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� $OWXUD� GH� 2QGD �� GLIHUHQoD� GH� DOWXUD� HQWUH� D� FULVWD� GD� RQGD� FRQVLGHUDGD� H� D� SDUWH� LQIHULRU� GR� HQWUHVVHLRSUHFHGHQWH�
� $OWXUD�GH�2QGD�0i[LPD ��PDLRU�DOWXUD� GH� RQGD HP�XP�5HJLVWUR� GH�2QGDV�� DSUR[LPDGDPHQWH� LJXDO� D� ����YH]HV�D�DOWXUD�GH�RQGD�VLJQLILFDWLYD��
� $OWXUD�GH�2QGD�6LJQLILFDWLYD ��DOWXUD�PpGLD�GR�WHUoR�VXSHULRU�GDV�DOWXUDV�GH�RQGD�HP�XP�5HJLVWUR�GH�2QGDV�
� $PRUWHFLPHQWR ��TXHGD�GD�DPSOLWXGH�GH�UHVSRVWD�FRP�R�WHPSR��UHVXOWDQWH�GD�SHUGD�GH�HQHUJLD�HP�HOHPHQWRVHVWUXWXUDLV�� FDXVDGD� SRU� DWULWR� H� KLVWHUHVLV� GR� SUySULR� PDWHULDO�� EHP� FRPR� SRU� GHVFRQWLQXLGDGHV�� WDLV� FRPRILVVXUDV�� MXQWDV� GHVORFDGDV� H� RXWUDV� DOWHUDo}HV� QD� ULJLGH]� GR� HOHPHQWR� HVWUXWXUDO� GXUDQWH� D� UHVSRVWD� DPRYLPHQWRV� VtVPLFRV� LQFLGHQWHV�� 2� DPRUWHFLPHQWR HVWUXWXUDO� XVDGR� HP� DQiOLVH� GH�PRGHOR� p�� QRUPDOPHQWH�H[SUHVVR�FRPR�XPD�SHUFHQWDJHP�GR�DPRUWHFLPHQWR FUtWLFR�
� $QiOLVH 0RGDO ��DQiOLVH�HVWUXWXUDO�GRV�PRGRV�GH�YLEUDomR�
� $QiOLVH 6tVPLFD 'LQkPLFD ��DQiOLVH�GHVHQYROYLGD�D�SDUWLU�GR�HIHLWR�SURPRYLGR�SRU�XP�GHVORFDPHQWR��RX�SRUXPD�IRUoD��HVWiWLFRV�RX�GLQkPLFRV��TXH�UHSUHVHQWHP�R�PRYLPHQWR�VtVPLFR�DWXDQWH��FRP�FRQVLGHUDomR�H[SOtFLWDGDV�FDUDFWHUtVWLFDV�GLQkPLFDV�GHVVH�PRYLPHQWR�
� $QiOLVH 6tVPLFD (VWiWLFD �� DQiOLVH�GHVHQYROYLGD�D�SDUWLU�GR�HIHLWR�SURPRYLGR�SRU� XP�GHVORFDPHQWR�� RX� SRUXPD� IRUoD�� HVWiWLFRV� TXH� UHSUHVHQWHP� R� PRYLPHQWR� VtVPLFR� DWXDQWH�� VHP� FRQVLGHUDomR� H[SOtFLWD� GDVFDUDFWHUtVWLFDV�GLQkPLFDV�GHVVH�PRYLPHQWR�
� ÈUHD GH ([FOXVmR ��iUHD�TXH�FLUFXQGD�D�XVLQD H�SHUWHQFH�REULJDWRULDPHQWH�DR�SDWULP{QLR�GR�5HTXHUHQWH��RTXDO� WHP�� QHVVD� iUHD�� DXWRULGDGH� SDUD� GHWHUPLQDU� WRGDV� DV� DWLYLGDGHV� MXOJDGDV� QHFHVViULDV� SDUD� ILQV� GHVHJXUDQoD��LQFOXVLYH�UHPRomR�GH�SHVVRDO���'HYH�WHU�GLPHQVmR�WDO��TXH�XP�LQGLYtGXR�HVWDFLRQDGR�HP�TXDOTXHUSRQWR�GH�VXD�GLYLVD�SRU�GXDV�KRUDV� LPHGLDWDPHQWH�DSyV�D�XPD� OLEHUDomR�Pi[LPD�SRVWXODGD�GH�SURGXWRV�GHILVVmR��QmR�UHFHEHULD�XPD�GRVH�WRWDO�GH�UDGLDomR�VXSHULRU�D��� UHP�QR�FRUSR�LQWHLUR��RX�VXSHULRU�D�����UHP�QDWLUHyLGH�SRU�LQDODomR�GH�LRGR�����
�� ÈUHD� &RQWURODGD �� iUHD� PDQWLGD� SRU� VXSHUYLVmR� GH� SHVVRD� RX� SHVVRDV� FRP� FRQKHFLPHQWRV� SDUD� DSOLFDUSURFHGLPHQWRV� H� UHJXODPHQWRV� DSURSULDGRV� GH� UDGLRSURWHomR�� H� QD TXDO� p� H[HUFLGR� FRQWUROH� GH� DFHVVR�RFXSDomR�H�FRQGLo}HV�GH�WUDEDOKR��FRP�D�ILQDOLGDGH�GH�HYLWDU�RX�PLQLPL]DU�D�LUUDGLDomR�GH�LQGLYtGXRV�
�� $WLYLGDGH 0DFURVVtVPLFD ��DWLYLGDGH�VtVPLFD�GH�LQWHQVLGDGH VXILFLHQWH�SDUD�VHU�SHUFHELGD�SHOR�KRPHP�
�� $WLYLGDGH 0LFURVVtVPLFD ��DWLYLGDGH�VtVPLFD�VRPHQWH�SHUFHSWtYHO�SRU�LQVWUXPHQWRV�
�� $YDOLDomR GR )RUQHFHGRU ��HVWLPDWLYD�SDUD�GHWHUPLQDU�VH�R�VLVWHPD�GH�JHUrQFLD�GR�IRUQHFHGRU� WHP�RX�QmR�FDSDFLGDGH�GH�SURGX]LU�XP� LWHP RX�XP�VHUYLoR�DILP�FRP�D�TXDOLGDGH�DGHTXDGD��H�GH�JHUDU�HYLGrQFLD�TXH�GrVXSRUWH�D�GHFLV}HV�GH�DFHLWDELOLGDGH�
�� $XGLWRULD �� DWLYLGDGH� GRFXPHQWDGD�� UHDOL]DGD� SDUD� GHWHUPLQDU�� SRU� LQYHVWLJDo}HV�� H[DPH H� DYDOLDomR� GHHYLGrQFLD� REMHWLYD�� VH� RV� SURFHGLPHQWRV�� LQVWUXo}HV�� QRUPDV�� HVSHFLILFDo}HV� RX� RXWURV� UHTXLVLWRV� GHOLFHQFLDPHQWR� DSOLFiYHLV�� IRUDP� GHVHQYROYLGRV�� GRFXPHQWDGRV� GH� PRGR� DGHTXDGR�� H� HILFLHQWHPHQWHLPSOHPHQWDGRV�
�� %DVH�GH�3URMHWR �� LQIRUPDomR� UHODWLYD� D� XP� VLVWHPD�� FRPSRQHQWH� RX� HVWUXWXUD� GD� LQVWDODomR� QXFOHDU�� TXHLGHQWLILFD� DV� IXQo}HV� HVSHFtILFDV� D� VHUHP� GHVHPSHQKDGDV� SHOR� LWHP H� RV� YDORUHV�� RX� IDL[D� GH� YDORUHV�HVSHFtILFRV�GH�SDUkPHWURV�GH�FRQWUROH��VHOHFLRQDGRV�FRPR�OLPLWHV�GH�UHIHUrQFLD�SDUD�SURMHWR�
�� &DSDFLGDGH�1RPLQDO ��PDVVD�GH�XUkQLR�SURFHVVDGD�QXP�GDGR�LQWHUYDOR�GH�WHPSR��HVSHFLILFDGD�QR�SURMHWR�GDXVLQD�
�� &1(1 ���&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU
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�� &RQILDELOLGDGH ��SUREDELOLGDGH�GH�XP�LWHP RX�GH�XPD�LQVWDODomR�IXQFLRQDU�VDWLVIDWRULDPHQWH�GXUDQWH�XP�WHPSRHVSHFLILFDGR�H�VRE�FRQGLo}HV�GH�RSHUDomR�HVWDEHOHFLGDV�
�� &RQWUROH�GD�4XDOLGDGH ��Do}HV�GH�JDUDQWLD GD TXDOLGDGH QHFHVViULDV�SDUD�FRQWURODU�H�PHGLU�DV�FDUDFWHUtVWLFDVGH�XP�LWHP��SURFHVVR�RX�LQVWDODomR�FRP�UHODomR�D�UHTXLVLWRV�SUHHVWDEHOHFLGRV�
�� &ULWpULRV�3ULQFLSDLV�GH�3URMHWR ��REMHWLYRV�IXQFLRQDLV�UHODFLRQDGRV�j�VHJXUDQoD��GH�WRGRV�GLVSRVLWLYRV�GH�XPDGHWHUPLQDGD� XVLQD� GH� UHSURFHVVDPHQWR�� TXH� VmR� H[LJLGRV� QR� LQWHUHVVH� GD� VD~GH� H� VHJXUDQoD� GR� SHVVRDOHPSUHJDGR�H�GR�S~EOLFR�HP�JHUDO�� ,QFOXHP�RV�&ULWpULRV�*HUDLV�GH�3URMHWR� �1RUPD�&1(1�1(��������PDV�QmRVmR�OLPLWDGRV�DRV�PHVPRV�
�� 'LVSRVLWLYR�GH�5HVHUYD�2SHUDWLYD ��VLVWHPD��FRPSRQHQWH�RX�GLVSRVLWLYR�SURMHWDGR�SDUD�FXPSULU�GHWHUPLQDGDIXQomR��TXDQGR�VH�IL]HU�QHFHVViULR��GH�DFLRQDPHQWR�QmR�DXWRPiWLFR�
�� 'LVSRVLWLYR�GH�5HWDJXDUGD ��VLVWHPD��FRPSRQHQWH�RX�GLVSRVLWLYR�SURMHWDGR�SDUD�FXPSULU�GHWHUPLQDGD�IXQomR�TXDQGR�VH�IL]HU�QHFHVViULR��DXWRPDWLFDPHQWH�VHP�TXHEUD�GH�FRQWLQXLGDGH�
�� 'RFXPHQWDomR �� LQIRUPDomR�� HVFULWD� RX� LOXVWUDGD�� GHVFUHYHQGR�� GHILQLQGR�� HVSHFLILFDQGR�� UHODWDQGR� RXFHUWLILFDQGR�DWLYLGDGHV��UHTXLVLWRV��SURFHGLPHQWRV�RX�UHVXOWDGRV�
�� (OHYDomR�GH�2QGD ��GLVWkQFLD�YHUWLFDO�HQWUH�D�FULVWD�GD�RQGD�FRQVLGHUDGD�H�R�QtYHO�GR�PDU��iJXD�FDOPD��
�� (PEDVDPHQWR�&ULVWDOLQR ��VXEVWUDWR�GH�URFKD�FULVWDOLQD��GH�RFRUUrQFLD�JOREDO�LQLQWHUUXSWD�H�GH�FRPSRUWDPHQWRKRPRJrQHR�HP�UHODomR�j�UHVSRVWD�H�j�WUDQVPLVVmR�GH�RQGDV�VtVPLFDV�
�� (QFKHQWH �� QtYHO� DOWR� DQRUPDO� RX� WUDQVERUGDPHQWR� GH� iJXD� GR� OHLWR� UHJXODU� GH� FXUVRV� IOXYLDLV�� FDXVDGR� SRUDJHQWHV�QDWXUDLV�
�� (QFKHQWH�0i[LPD�3URYiYHO �� �(03� �� HQFKHQWH� KLSRWpWLFD� �GHVFDUJD� SLFR�� YROXPH� H� IRUPD� GR� KLGURJUDPD�HVWLPDGD�FRPR�D�PDLV�VHYHUD�UD]RDYHOPHQWH�SRVVtYHO�GH�RFRUUHU��FRP�EDVH�QD�PDLV�DGYHUVD�FRPELQDomR�GHFRQGLo}HV� KLGURPHWHRUROyJLFDV� FRQVLGHUDGDV� EDVWDQWH� FDUDFWHUtVWLFDV� GD� UHJLmR� JHRJUiILFD� HQYROYLGD�� jH[FOXVmR�GH�FRPELQDo}HV�H[WUHPDPHQWH�UDUDV�
�� (QVDLR ��GHWHUPLQDomR�RX�YHULILFDomR�GD�FDSDFLGDGH�GH�XP� LWHP HP�VDWLVID]HU�UHTXLVLWRV�HVSHFLILFDGRV��DWUDYpVGD�VXEPLVVmR�GHVVH�LWHP D�XP�FRQMXQWR�GH�FRQGLo}HV�ItVLFDV��TXtPLFDV��DPELHQWDLV�RX�RSHUDFLRQDLV�
�� (SLFHQWUR ��SRQWR�GD�VXSHUItFLH�WHUUHVWUH��ORFDOL]DGR�GLUHWDPHQWH�DFLPD�GDTXHOH�RQGH�FRQFHQWURX�VH�D�IRQWH�GHOLEHUDomR�GH�HQHUJLD�QD�]RQD�GH�IDOKD�
�� (VSHFLILFDomR �� FRQMXQWR� GH� UHTXLVLWRV� D� VHUHP� VDWLVIHLWRV� SRU� XP� LWHP RX� PpWRGR�� FRP� D� LQGLFDomR� GRSURFHGLPHQWR�SDUD�YHULILFDU�R�FXPSULPHQWR�GRV�UHTXLVLWRV�HVSHFLILFDGRV�
�� (VSHFWUR GH 5HVSRVWD �� JUiILFR� GDV� UHVSRVWDV� Pi[LPDV� �HP� WHUPRV� GH� DFHOHUDomR�� RX� YHORFLGDGH�� RXGHVORFDPHQWR�� GH� XPD� VHT�rQFLD� GH� RVFLODGRUHV� GH� XP� JUDX� GH� OLEHUGDGH� FDGD� H� GH� DPRUWHFLPHQWRVFRQKHFLGRV��HP�IXQomR�GDV� IUHT�rQFLDV��RX�GRV�SHUtRGRV��GRV�KDUP{QLFRV� IXQGDPHQWDLV�GHVVHV�RVFLODGRUHV�TXDQGR�VXMHLWRV�D�XP�PRYLPHQWR�YLEUDWyULR�GHILQLGR�HP�VHXV�VXSRUWHV�
�� (VSHFWUR GH 5HVSRVWD GR 6ROR ��HVSHFWUR GH UHVSRVWD GHWHUPLQDGR�SHOD� LQFLGrQFLD�GR�PRYLPHQWR�YLEUDWyULRGR� VROR� HP� HVSDoR� OLYUH� GR� PHVPR�� DR� QtYHO� GD� IXQGDomR� GH� HGLItFLRV� RX� HVWUXWXUDV� RX� HP� RXWURV� QtYHLVGHILQLGRV�GHVVH�HVSDoR�OLYUH�
�� (VSHFWUR�GH�5HVSRVWD�GH�3URMHWR�GR�6ROR ��HVSHFWUR�GH�UHVSRVWD�GR�VROR��REWLGR�SHOD�PRGLILFDomR�GH�XP�RXPDLV�HVSHFWURV�GH�UHVSRVWD�GR�VROR LQGLYLGXDLV�SDUD�OHYDU�HP�FRQWD�D�YDULDELOLGDGH�H�D�LQFHUWH]D�UHODWLYDV�DRVPRYLPHQWRV�VtVPLFRV�LQFLGHQWHV�
�� (VSHFWUR� GH� 5HVSRVWD� GR� 3DYLPHQWR �� HVSHFWUR� GH� UHVSRVWD GR� PRYLPHQWR� HP� XP� QtYHO� SDUWLFXODU� GDHVWUXWXUD�RX�HGLItFLR��SDUD�XP�GDGR�DEDOR�VtVPLFR�
�� (VSHFWUR� GH� 5HVSRVWD�GH�3URMHWR� GR� 3DYLPHQWR �� HVSHFWUR� GH� UHVSRVWD� GR� SDYLPHQWR�� REWLGR� SHODPRGLILFDomR�GH�XP�RX�PDLV�HVSHFWURV�GH�UHVSRVWD�GR�SDYLPHQWR LQGLYLGXDLV�SDUD�OHYDU�HP�FRQWD�D�YDULDELOLGDGH
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H� LQFHUWH]DV� UHODWLYDV� DRV� PRYLPHQWRV� VtVPLFRV� LQFLGHQWHV� H� jV� FDUDFWHUtVWLFDV� GD� IXQGDomR� H� HGLItFLR� RXHVWUXWXUD�
�� (VWiJLR�GDV�iJXDV �RX�VLPSOHVPHQWH�HVWiJLR��� HOHYDomR�GD�VXSHUItFLH�GH�iJXD�HP�UHODomR�D�XP�QtYHO�]HUR�VHOHFLRQDGR�DUELWUDULDPHQWH�
�� (VWUXWXUD�7HFW{QLFD ��GHVORFDPHQWR�RX�GLVWRUomR�HP�JUDQGH�HVFDOD�QR�LQWHULRU�GD�FURVWD�WHUUHVWUH�
�� (YLGrQFLD�2EMHWLYD �� LQIRUPDomR��DVVHQWDPHQWR��RX� IDWR��GH�QDWXUH]D�TXDQWLWDWLYD��SHUWLQHQWH�j�TXDOLGDGH�GHXP�LWHP RX�VHUYLoR�DILP��H�TXH�p�EDVHDGR�HP�REVHUYDomR��PHGLGD�RX�HQVDLR SDVVtYHO�GH�YHULILFDomR�
�� ([DPH ��HOHPHQWR�GH�LQVSHomR TXH�FRQVLVWH�QD�LQYHVWLJDomR�GH� LWHQV��VXSULPHQWRV�RX�VHUYLoRV�SDUD�GHWHUPLQDUD� FRQIRUPLGDGH� FRP� RV� UHTXLVLWRV� HVSHFLILFDGRV� SDVVtYHLV� GH� WDO� YHULILFDomR�� 2� H[DPH p�� XVXDOPHQWH�� QmRGHVWUXWLYR�H�LQFOXL�VLPSOHV�PDQLSXODomR��DIHULomR�H�PHGLGD�ItVLFD�
�� )DOKD� *HROyJLFD �RX� VLPSOHVPHQWH� IDOKD�� � HVWUXWXUD� WHFW{QLFD�� UHSUHVHQWDGD� SRU� XPD� VXSHUItFLH� GHGHVFRQWLQXLGDGH��DR� ORQJR�GD�TXDO� RFRUUHX�� RX� HVWi� RFRUUHQGR�� XP�PRYLPHQWR� GLIHUHQFLDO� HQWUH� RV�PDWHULDLVVLWXDGRV�GH�XP�ODGR�H�GH�RXWUR�GD�GHVFRQWLQXLGDGH�
�� )DOKD &DSD] ��IDOKD JHROyJLFD TXH�DSUHVHQWH�XPD�RX�PDLV��GDV�VHJXLQWHV�FDUDFWHUtVWLFDV��D� HYLGrQFLD�GH�PRYLPHQWR��QD�VXSHUItFLH�GR�VROR�RX�QD�VXD�SUR[LPLGDGH��RFRUULGR�XPD�YH]��SHOR�PHQRV�QRV�~OWLPRV��������DQRV��RX�UHFRUUHQWHPHQWH�QRV�~OWLPRV���������DQRV��E� DWLYLGDGH� PDFURVVtVPLFD GHWHUPLQDGD� LQVWUXPHQWDOPHQWH�� FRP� UHJLVWURV� GH� SUHFLVmR� VXILFLHQWH� SDUDGHPRQVWUDU�XPD�UHODomR�GLUHWD�FRP�D�IDOKD��F� FRUUHODomR� HVWUXWXUDO� FRP�RXWUD� IDOKD FDSD] FRP�DV� FDUDFWHUtVWLFDV� �D�� RX� �E��� GH� WDO� VRUWH� TXH� VHMDUD]RiYHO�D�VXSRVLomR�GH�TXH�R�PRYLPHQWR�GH�XPD�VHULD�DFRPSDQKDGR�GR�PRYLPHQWR�GD�RXWUD�

1mR� REVWDQWH� HVVD� GHILQLomR�� D� DVVRFLDomR� HVWUXWXUDO� GH� XPD� IDOKD FRP� IHLo}HV� HVWUXWXUDLV� JHROyJLFDVDQWLJDV��SHOR�PHQRV�SUp�TXDWHUQiULDV��SRGH�GHPRQVWUDU��QD�DXVrQFLD�GH�TXDOTXHU�HYLGrQFLD�FRQIOLWDQWH��TXHD�IDOKD QmR�p�FDSD]�
�� )DOKD ,QDWLYD ��IDOKD VHP�VLQDLV�GH�PRYLPHQWRV�JHROyJLFRV�UHFHQWHV�RX�GH� DWLYLGDGH�PDFUR�RX�PLFURVVtVPLFDFRQKHFLGD�
�� )DOKD�ÒQLFD ��RFRUUrQFLD�TXH�UHVXOWD�QD�SHUGD�GH�FDSDFLGDGH�GH�XP�FRPSRQHQWH�SDUD�GHVHPSHQKDU�D�IXQomRRX� IXQo}HV�GH�VHJXUDQoD�TXH� OKH�FRPSHWHP��$V� IDOKDV�P~OWLSODV�� LVWR�p��DV�SHUGDV�GH�FDSDFLGDGH�GH�YiULRVFRPSRQHQWHV��TXDQGR�UHVXOWDQWHV�GH�XPD�RFRUUrQFLD�~QLFD��VmR�FRQVLGHUDGDV�FRPR� IDOKD�~QLFD�
�� )DOKDPHQWR�GH�6XSHUItFLH ��UXSWXUD�RX�GHVORFDPHQWR�GR�VROR��HP�VXD�VXSHUItFLH�RX�MXQWR�j�PHVPD��FDXVDGRSHOR�PRYLPHQWR�GH�XPD�IDOKD�JHROyJLFD�
�� )XQo}HV�GH�*DUDQWLD�GD�4XDOLGDGH ��IXQo}HV�TXH�DVVHJXUDP�R�HVWDEHOHFLPHQWR�H�D�H[HFXomR�HIHWLYD�GH�XPDGHTXDGR� SODQR� GH�*DUDQWLD� GD�4XDOLGDGH�� EHP� FRPR� DV� TXH� YHULILFDP� D� UHDOL]DomR� FRUUHWD� GH� DWLYLGDGHVSDVVtYHLV�GH�DIHWDU�IXQo}HV�GH�VHJXUDQoD�
�� *DUDQWLD�GD�4XDOLGDGH ��FRQMXQWR�GDV�Do}HV��SODQHMDGDV�H�VLVWHPiWLFDV��QHFHVViULDV�SDUD�SURYHU�D�FRQILDQoDDGHTXDGD�GH�TXH�XP�LWHP RX�XPD�LQVWDODomR�IXQFLRQDUi�VDWLVIDWRULDPHQWH�HP�VHUYLoR�
�� +LGURJUDPD ��JUiILFR�UHSUHVHQWDWLYR�GD�YDULDomR�QR�WHPSR��GH�GLYHUVDV�REVHUYDo}HV�KLGUROyJLFDV�FRPR� FRWDV�GHVFDUJDV��YHORFLGDGHV��HWF�
�� +LGURJUDPD�8QLWiULR ��KLGURJUDPD UHVXOWDQWH�GH�XP�HVFRDPHQWR�GLUHWR�XQLWiULR�JHUDGR�XQLIRUPHPHQWH�QXPDEDFLD�D�XPD�YHORFLGDGH�WDPEpP�XQLIRUPH��GXUDQWH�XP�SHUtRGR�GH�WHPSR�GHWHUPLQDGR�
�� +LVWyULFR GR 0RYLPHQWR �� PRYLPHQWR� YLEUDWyULR� GH� VXSRUWHV�� H[SUHVVR� HP� WHUPRV� GH� DFHOHUDomR�DFHOHURJUDPD���YHORFLGDGH�RX�GHVORFDPHQWR��HP�IXQomR�GR�WHPSR�
�� +LVWyULFR GR 0RYLPHQWR GR 3DYLPHQWR ��KLVWyULFR GR PRYLPHQWR TXH� UHSUHVHQWD� XP� RX�PDLV�PRYLPHQWRVVtVPLFRV�HP�XP�GDGR�QtYHO�GR�HGLItFLR�RX�HVWUXWXUD�



�

�� +LVWyULFR�GH�3URMHWR�GR�0RYLPHQWR�GR�3DYLPHQWR ��KLVWyULFR�GR�PRYLPHQWR�GR SDYLPHQWR GH�VXSRUWH��FXMDVDPSOLWXGHV�RX�HVFDODV�GH� WHPSR� IRUDP�FRQYHQLHQWHPHQWH�PRGLILFDGDV�SDUD� OHYDU� HP�FRQWD�D� YDULDELOLGDGH�HLQFHUWH]DV�UHODWLYDV�DRV�PRYLPHQWRV�VtVPLFRV�LQFLGHQWHV�H�jV�FDUDFWHUtVWLFDV�GD�IXQGDomR�H�GR�HGLItFLR�
�� +LVWyULFR�GR�0RYLPHQWR�GR�6ROR ��KLVWyULFR�GR�PRYLPHQWR TXH�UHSUHVHQWD�XP�RX�PDLV�PRYLPHQWRV�VtVPLFRVQR�HVSDoR� OLYUH�GR�VROR��DR�QtYHO�GD� IXQGDomR�GH�HGLItFLRV�RX�HVWUXWXUDV�RX�HP�RXWURV�QtYHLV�GHILQLGRV�GHVVHHVSDoR�OLYUH�
�� +LVWyULFR�GH�3URMHWR�GR�0RYLPHQWR�GR�6ROR ��KLVWyULFR�GR�PRYLPHQWR�GR�VROR��FXMDV�DPSOLWXGHV�RX�HVFDODVGH�WHPSR�IRUDP�FRQYHQLHQWHPHQWH�PRGLILFDGDV�SDUD�OHYDU�HP�FRQWD�D�YDULDELOLGDGH�H�D�LQFHUWH]D�UHODWLYDV�DRVPRYLPHQWRV�VtVPLFRV�LQFLGHQWHV�
�� ,QIRUPDomR� VRE� &RPSURPLVVR �� LQIRUPDomR� GH� FDUiWHU� VLJLORVR� TXH� R� UHTXHUHQWH p� REULJDGR� D� IRUQHFHULUUHVWULWDPHQWH� j� &1(1�� H� VREUH� D� TXDO�� SRUpP�� UHWpP� R� GLUHLWR� GH� H[LJLU� D� PDQXWHQomR� GD� QDWXUH]D� QmRRVWHQVLYD�
�� ,QVSHomR �� DomR� GH� FRQWUROH� GD� TXDOLGDGH TXH�� SRU� PHLR� GH� H[DPH�� REVHUYDomR� RX� PHGLomR�� GHWHUPLQD� DFRQIRUPLGDGH�GH�LWHQV��PpWRGRV�H�SURFHGLPHQWRV�FRP�RV�UHTXLVLWRV�SUHHVWDEHOHFLGRV�UHODWLYRV�j�TXDOLGDGH�
�� ,QWHQVLGDGH� GH�6LVPR �� PHGLGD� HPStULFD� GDV� SURSRUo}HV� GR� DEDOR� VtVPLFR�� UHODFLRQDGD� D� VHXV� HIHLWRV� QRKRPHP�� QDV� HVWUXWXUDV� SRU� HOH� FRQVWUXtGDV� H� QD� VXSHUItFLH�� QXP�GDGR� ORFDO�� e� R� YDORU� QXPpULFR� XVDGR�� SRUH[HPSOR��QD�HVFDOD�GH�0HUFDOL�0RGLILFDGD�
�� ,QWHUDomR�(VWUXWXUD�6ROR ��PRYLPHQWR�UHODWLYR�HQWUH�IXQGDomR�H�VROR��&RQVLGHUDQGR�TXH�DV�FDUDFWHUtVWLFDV�GHDPRUWHFLPHQWR�� PDVVD� H� ULJLGH]� GH� HGLItFLRV� H� HVWUXWXUDV� SRGHP� GLIHULU� VLJQLILFDWLYDPHQWH� GDV� GR� VRORVXEMDFHQWH�� SRGH� VHU� QHFHVViULR� DGRWDU� XP� PRGHOR� SDUD� DV� IXQGDo}HV� GRV� HGLItFLRV� VHSDUDGR� GR� VROR� GDIXQGDomR�� SHUPLWLQGR�� DVVLP�� PRYLPHQWR� UHODWLYR� HQWUH� DV� HVWUXWXUDV� H� HGLItFLRV� H� VHXV� UHVSHFWLYRV� PHLRVVXVWHQWDGRUHV�
�� ,QXQGDomR �� DFXPXODomR� GH� iJXD� HP� iUHD� QmR� KDELWXDOPHQWH� VXEPHUVD�� UHVXOWDQWH�� SRU� H[HPSOR�� GHHQFKHQWHV��RQGDV�GH�FKHLD��VXUJrQFLDV��PDUpV�DOWDV��UHVVDFDV RX�SUHFLSLWDo}HV�SOXYLDLV��TXH�SRGHP�RX�QmR�VHUVLPXOWkQHRV�
�� ,WHP ��TXDOTXHU�LQVWDODomR��VLVWHPD��FRPSRQHQWH��HVWUXWXUD��HTXLSDPHQWR��SHoD�RX�PDWHULDO�GD� XVLQD�
�� ,WHP� ,PSRUWDQWH� j� 6HJXUDQoD �� LQVWDODomR�� VLVWHPD�� HVWUXWXUD�� FRPSRQHQWH� RX� HTXLSDPHQWR� GD� XVLQD�� FXMDIDOKD� SRVVD� HQVHMDU� H[SRVLomR� j� UDGLDomR� RX� OLEHUDomR� GH� UDGLRDWLYLGDGH� HP� QtYHLV� VXSHULRUHV� DRV� OLPLWHVHVWDEHOHFLGRV�QDV�1RUPDV�SHUWLQHQWHV�GD�&1(1�
�� ,WHP�5HODFLRQDGR�j�6HJXUDQoD ��LWHP�LPSRUWDQWH�j�VHJXUDQoD TXH�QmR�FRQWpP�PDWHULDO�UDGLRDWLYR�
�� /LTXHIDomR ��VLJQLILFDWLYD�SHUGD�GH�UHVLVWrQFLD�H�ULJLGH]�GH�VRORV�VHP�FRHVmR�H�VDWXUDGRV��GHYLGD�D�PRYLPHQWRYLEUDWyULR�GR�VROR�
�� /RFDO ��iUHD�JHRJUiILFD�FRQWHQGR�D�XVLQD��GHILQLGD�SRU�XPD�GLYLVD�SHULPHWUDO�H�VRE�FRQWUROH�HIHWLYR�GD�JHUrQFLDGD�XVLQD�
�� 0DJQLWXGH�GH�6LVPR ��PHGLGD�GDV�SURSRUo}HV�GR�DEDOR�VtVPLFR��UHODFLRQDGD�j�HQHUJLD�OLEHUDGD�VRE�D�IRUPDGH�RQGDV�VtVPLFDV��e�R�YDORU�QXPpULFR�XVDGR��SRU�H[HPSOR��QD�HVFDOD�GH�5LFKWHU�
�� 0RGR�GH�9LEUDomR ��HVWDGR�GH�XP�VLVWHPD�RVFLODQWH��TXH�FRUUHVSRQGH�D�XPD�IRUPD�SDUWLFXODU�GH�YLEUDomR�RXGHVORFDPHQWR�H�D�XPD�GDV�SRVVtYHLV�IUHT�rQFLDV�UHVVRQDQWHV�GR�VLVWHPD�
�� 1mR�&RQIRUPLGDGH ��GHILFLrQFLD�HP�FDUDFWHUtVWLFDV��GRFXPHQWDomR�RX�SURFHGLPHQWR�TXH�WRUQD�D�TXDOLGDGH�GHXP�LWHP LQDFHLWiYHO�RX�LQGHWHUPLQDGD�
�� 1tYHO�GH�ÈJXD�0i[LPR�3URYiYHO �� QtYHO�Pi[LPR�GH� iJXD� FDOPD� TXH� SRGH� VHU� SURGX]LGR� SHOD�PDLV� VHYHUDFRPELQDomR�GH�SDUkPHWURV�KLGURPHWHRUROyJLFRV��UD]RDYHOPHQWH�SRVVtYHO�SDUD�R� ORFDO FRQVLGHUDGR�



�

�� 2QGD� GH� &KHLD �� HOHYDomR� GR� QtYHO� GDV� iJXDV� GH� XP� FXUVR� IOXYLDO� DWp� XP� SLFR� H� VXEVHT�HQWH� UHFHVVmR�FDXVDGD� SRU� XP� GHVOL]DPHQWR� GH� HQFRVWD�� IDOKD� RX� UXSWXUD� GH� EDUUDJHP�� D� PRQWDQWH�� GHYLGR� D� GLVW~UELRVVtVPLFRV�RX�GH�IXQGDomR�RX�D�FDSDFLGDGH�GH�SURMHWR�LQDGHTXDGD�
�� 2QGD�GH�9HQWR ��RQGD�UHVXOWDQWH�GD�DomR�GH�YHQWR�VREUH�XPD�VXSHUItFLH�GH�iJXD�
�� 3*4 ���3URJUDPD�GH�*DUDQWLD�GD�4XDOLGDGH
�� 3UHFLSLWDomR�0i[LPD�3URYiYHO��303� ��PDLRU�SUHFLSLWDomR�GH�iJXD�VREUH�D�iUHD�GH�GUHQDJHP�FRQVLGHUDGD�FRP� GHWHUPLQDGD� GXUDomR�� TXH� SURGX]LULD� IOX[RV� LQXQGDWyULRV� VHP� SRVVLELOLGDGH�� SUDWLFDPHQWH�� GH� VHUHPH[FHGLGRV�
�� 3URFHVVR� GH� 5HSURFHVVDPHQWR �RX� VLPSOHVPHQWH� SURFHVVR�� � FRQMXQWR� GH� RSHUDo}HV� QHFHVViULDV� jUHPRomR�GH�SURGXWRV�GH�ILVVmR�H�UHFXSHUDomR�GH�PDWHULDO�IpUWLO�H�ItVVLO�GH�FRPEXVWtYHLV�QXFOHDUHV�DSyV�VHX�XVRHP�XP�UHDWRU�
�� 3URYtQFLD 7HFW{QLFD �� UHJLmR� FDUDFWHUL]DGD� SRU� XPD� VLPLOLWXGH� GDV� FDUDFWHUtVWLFDV� JHROyJLFR�HVWUXWXUDLVSUHVHQWHV�
�� 5$6 ���5HODWyULR�GH�$QiOLVH�GH�6HJXUDQoD
�� 5HJLmR �� iUHD� JHRJUiILFD�� FLUFXQGDQGR� H� LQFOXLQGR� R� ORFDO�� VXILFLHQWHPHQWH� JUDQGH� SDUD� FRQWHU� WRGDV� DVFDUDFWHUtVWLFDV�DVVRFLDGDV�D�XP�IHQ{PHQR�RX�DRV�HIHLWRV�GH�XP�GDGR�HYHQWR�
�� 5HJLVWURV ��GRFXPHQWRV�TXH� IRUQHFHP� HYLGrQFLD�REMHWLYD GD�TXDOLGDGH�GH� LWHQV H�GH�DWLYLGDGHV� LQIOXLQGR�QDTXDOLGDGH�
�� 5HJLVWURV�GH�2QGDV �� WDEXODomR�GH�FDUDFWHUtVWLFDV�GH�RQGDV��REVHUYDGDV�HP�GHWHUPLQDGD�HVWDomR�GR�DQR�HGXUDQWH�FHUWR�WHPSR�
�� 5HODWyULRV�EDVH �� UHODWyULRV� SUHSDUDGRV� SHOR� FRQVWUXWRU� RX� R HQJHQKHLUR� GH� SURMHWR� GD� XVLQD�� H� DUTXLYDGRVVHSDUDGDPHQWH�QD�&1(1 FRPR�GRFXPHQWRV�GH�UHIHUrQFLD�GHVVH�SURMHWR�RX�GH�RXWURV�VLPLODUHV�
�� 5)$6 ���5HODWyULR�)LQDO�GH�$QiOLVH�GH�6HJXUDQoD�
�� 5HPDQVR ��iJXD�UHSUHVDGD�RX�UHWDUGDGD�QR�VHX�FXUVR�HP�FRPSDUDomR�DR�HVFRDPHQWR�QRUPDO�RX�QDWXUDO�
�� 53$6 ���5HODWyULR�3UHOLPLQDU�GH�$QiOLVH�GH�6HJXUDQoD�
�� 5HTXHUHQWH ��RUJDQL]DomR�LQGXVWULDO�TXH�VXEPHWH�j�&1(1 XP�UHTXHULPHQWR�GH�/LFHQoD�GH�&RQVWUXomR�RX�GH$XWRUL]DomR� SDUD� RSHUDomR� GH� XPD� XVLQD GH� UHSURFHVVDPHQWR� GH� FRPEXVWtYHLV� QXFOHDUHV�� GD� TXDO� pUHVSRQViYHO�SHOR�SURMHWR��FRQVWUXomR�H�RSHUDomR�VRE�R�SRQWR�GH�YLVWD�OHJDO��ILQDQFHLUR�H�WpFQLFR�
�� 5HVVDFD ��DUUHPHWLGD�GDV�iJXDV�GR�PDU�DJLWDGR��DSyV�D�DUUHEHQWDomR�GH�RQGDV��FRQWUD�R� OLWRUDO�H�HVWUXWXUDV�DWLQJLQGR�XPD�DOWXUD�TXH�p�PHGLGD�QD�YHUWLFDO�DWp�R�QtYHO�GH�iJXD FDOPD�
�� 5RFKD� �%DVDO �� SULPHLUD� IRUPDomR�JHROyJLFD� GXUD� �YHORFLGDGH� GH� RQGD� GH� FL]DOKDPHQWR� LJXDO� RX� VXSHULRU� D����� P�V��� TXH� VH� DSUHVHQWD� VRE� D� VXSHUItFLH� GR� VROR� H� SRVVXL� SURSULHGDGHV� PHFkQLFDV� QRWDYHOPHQWHFRQWUDVWDQWHV�FRP�DV�GRV�GHSyVLWRV�VREUHMDFHQWHV�
�� 6LVPR�%iVLFR�GH�2SHUDomR��6%2� ��DEDOR�VtVPLFR�TXH��FRQVLGHUDQGR�VH�D�JHRORJLD�H�D�VLVPRORJLD�GD� UHJLmRH�GR� ORFDO�� LQFOXVLYH�DV�FDUDFWHUtVWLFDV�GRV�PDWHULDLV�GH�VXEVXSHUItFLH�GHVWH�� WHP�SRVVLELOLGDGHV� UD]RiYHLV�GHRFRUUHU� GXUDQWH� D� YLGD� ~WLO� GD� XVLQD�� H� TXH� SURGX]� R� PRYLPHQWR� YLEUDWyULR� GR� VROR� SDUD� R� TXDO� RV� LWHQVQHFHVViULRV� j� RSHUDomR� FRQWtQXD�� VHP� ULVFR� LQGHYLGR� SDUD� D� VD~GH� H� VHJXUDQoD� GRV� WUDEDOKDGRUHV� H� GRS~EOLFR��VmR�SURMHWDGRV�SDUD�SHUPDQHFHUHP�IXQFLRQDLV�
�� 6LVPR�GH�'HVOLJDPHQWR�6HJXUR��6'6� ��DEDOR�VtVPLFR�TXH��FRQVLGHUDQGR�VH�D�JHRORJLD�H�D�VLVPRORJLD�GDUHJLmR H� GR ORFDO�� LQFOXVLYH� DV� FDUDFWHUtVWLFDV� GRV� PDWHULDLV� GH� VXEVXSHUItFLH� GHVWH�� SURGX]� R� Pi[LPRPRYLPHQWR� YLEUDWyULR� GR� VROR� SDUD� R� TXDO� GHWHUPLQDGRV� LWHQV� LPSRUWDQWHV� j� VHJXUDQoD�� VmR� SURMHWDGRV� SDUDSHUPDQHFHUHP�IXQFLRQDLV�
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�� 6ROXomR� GH� $OLPHQWDomR �� VROXomR� DTXRVD� iFLGD�� FRQWHQGR� PDWHULDLV� IpUWHLV�� ItVVHLV� H� SURGXWRV� GH� ILVVmR�GHYLGDPHQWH�DMXVWDGRV�SDUD�VXSULU�R�FLFOR�LQLFLDO�GD�RSHUDomR�TXtPLFD�GH�VHSDUDomR�
�� 6XUJrQFLD ��HOHYDomR�GR�QtYHO�GH�iJXD�QR PDU�DEHUWR��GHYLGD�j�DomR�GH�YHQWR�SHUVLVWHQWH�VREUH�D�VXSHUItFLHOtTXLGD�H��WDPEpP��j�UHGXomR�GD�SUHVVmR�DWPRVIpULFD�
�� 8VLQD�GH�5HSURFHVVDPHQWR�GH�&RPEXVWtYHLV�1XFOHDUHV �RX�VLPSOHVPHQWH�XVLQD��� LQVWDODomR�QXFOHDU�TXHDEUDQJH� VLVWHPDV�� FRPSRQHQWHV� H� HVWUXWXUDV� QHFHVViULRV� SDUD� D� VHSDUDomR�� UHFXSHUDomR�� HVWRFDJHP� HPDQXVHLR� GH� PDWHULDLV� QXFOHDUHV� ItVVHLV� H� IpUWHLV�� VXESURGXWRV� H� UHMHLWRV� GH� PDWHULDLV� RX� FRPEXVWtYHLVQXFOHDUHV� LUUDGLDGRV�H�� WDPEpP�� VLVWHPDV�� FRPSRQHQWHV�H�HVWUXWXUDV�GH� SURWHomR� QHFHVViULRV� SDUD� JDUDQWLU�UD]RDYHOPHQWH�� TXH� D� XVLQD SRGH� VHU� RSHUDGD� VHP� ULVFR� LQGHYLGR� SDUD� D� VD~GH� H� VHJXUDQoD� GR� SHVVRDOHPSUHJDGR�H�GR�S~EOLFR�
�� =RQD� ([WHUQD �� iUHD� JHRJUiILFD� DGMDFHQWH� H� FLUFXQGDQWH� DR� ORFDO�� QD� TXDO� D� GLVWULEXLomR� H� GHQVLGDGH� GHSRSXODomR�� H� RV� XVRV� GD� WHUUD� H� iJXDV�� VmR� FRQVLGHUDGRV� FRP� YLVWDV� j� SRVVLELOLGDGH� GH� LPSODQWDomR� GHPHGLGDV�GH�HPHUJrQFLD�
�� )250$72�'(�$35(6(17$d®2
��� (6758785$��(67,/2�(�&20326,d®2
�����2V�5$6 GHYHP�REHGHFHU�DRV�VHJXLQWHV�UHTXLVLWRV�GH�HVWUXWXUD��HVWLOR�H�FRPSRVLomR�D� LGHQWLILFDU� RV� FDStWXORV�� VHo}HV� H� RXWUDV� VXEGLYLV}HV� FRUUHVSRQGHQWHV� DR� VXPiULR� PtQLPR� HVSHFLILFDGR� QR$1(;2� GHVWD� 1RUPD�� FRP� D� PHVPD� QXPHUDomR� LQGLFDGD� QHVVH� VXPiULR�� SHOR� PHQRV� DWp� RV� GLVSRVLWLYRVFDUDFWHUL]DGRV�SRU�WUrV�����GtJLWRV�E� LQFOXLU��HP�FDGD�YROXPH��R�FRUUHVSRQGHQWH�VXPiULR�H�R�tQGLFH�GRV�WySLFRV�SULQFLSDLV�F� XVDU�VLJODV�H�DEUHYLDo}HV�GH�PRGR�FRQVLVWHQWH�DR�ORQJR�GH�WRGR�UHODWyULR�G� IRUQHFHU�DV�LQIRUPDo}HV�GH�PRGR��FODUR��FRQFLVR�H�SUHFLVR�H� DSUHVHQWDU� RV� GDGRV� QXPpULFRV� FRP� XP� Q~PHUR� GH� DOJDULVPRV� FRPSDWtYHO� FRP� D� SUHFLVmR� FRP� TXH� VmRFRQKHFLGRV��H��HYHQWXDOPHQWH��DFRPSDQKDGRV�GRV�OLPLWHV�GH�HUURV�I� IRUQHFHU� VHSDUDGDPHQWH� D� LQIRUPDomR� VRE� FRPSURPLVVR�� LGHQWLILFDGD� GH�PRGR� SUHFLVR� H� DFRPSDQKDGD� GDVUD]}HV�H�MXVWLILFDWLYDV�SDUD�PDQWHU�D�QDWXUH]D�QmR�RVWHQVLYD�J� GHILQLU� DEUHYLDo}HV�� VtPERORV� RX� WHUPRV� HVSHFLDLV� GH� XVR� SDUWLFXODU� RX� HVSHFtILFR�� QR� FDStWXOR� RQGH� IRUHPXWLOL]DGRV�SHOD�SULPHLUD�YH]�K� DSUHVHQWDU� DV� LQIRUPDo}HV�� VHPSUH� TXH� SRVVtYHO�� SRU� PHLR� GH� WDEHODV�� JUiILFRV�� HVTXHPDV�� PDSDV� HGLDJUDPDV�QtWLGRV��OHJtYHLV�H�FRP�WRGRV�HYHQWXDLV�VtPERORV�GHILQLGRV�L� DSUHVHQWDU� DV� REVHUYDo}HV� VRE� D� IRUPD� GH� QRWDV� GH� URGDSp� QD� SiJLQD� D� TXH� VH� UHIHUHP� RX� DR ILQDO� GRVUHVSHFWLYRV�FDStWXORV�
�������3RGHP� VHU� IRUQHFLGDV� VRE� D� IRUPD� GH� $SrQGLFHV� GR� 5$6�� LQIRUPDo}HV� VXSOHPHQWDUHV� GHWDOKDGDV�� QmRH[SOLFLWDPHQWH�LGHQWLILFDGDV�QR�$1(;2�GHVWD�1RUPD��WDLV�FRPR�� *ORVViULR�GH�WHUPRV�RX�DEUHYLDo}HV�QmR�XVXDLV�XVDGRV�SHOR�UHTXHUHQWH�� 0RGHORV� DQDOtWLFRV�� PpWRGRV� GH� FiOFXORV�� FyGLJRV� FRPSXWDFLRQDLV�� RX� DOWHUQDWLYDV� GH� SURMHWR� XVDGRV� SHORUHTXHUHQWH RX�VHXV�FRODERUDGRUHV��FRP�SDUWLFXODU�rQIDVH�HP�H[HPSORV�UDFLRQDLV�H�GHWDOKDGRV�XWLOL]DGRV�SDUDGHVHQYROYHU�DV�EDVHV�SDUD�VHJXUDQoD�FRQWUD�D�FULWLFDOLGDGH�� ,QVWDODo}HV�DVVRFLDGDV�FRP�XVLQDV�SLORWR��WDLV�FRPR�LQVWDODo}HV�GH�SHVTXLVD�H�GHVHQYROYLPHQWR��H�LQVWDODomRGH�H[DPH�GH�HOHPHQWR�FRPEXVWtYHO�DSyV�D�LUUDGLDomR�
��� (63(&,),&$d¯(6�*5É),&$6
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2�SULPHLUR�FDStWXOR�GR�5$6��MXQWDPHQWH�FRP�R�FDStWXOR�������³5(6802�'$�$1È/,6(�'(�6(*85$1d$´�GHYH�VHU�DXWR�VXILFLHQWH�HP� LQIRUPDomR��GH�PRGR�D�DPERV�SURSRUFLRQDUHP�DR� OHLWRU� XP�FRQKHFLPHQWR�EiVLFR�GDLQVWDODomR�H�GD�SURWHomR�RIHUHFLGD�j�VD~GH�H�VHJXUDQoD�GRV�WUDEDOKDGRUHV�H�GR�S~EOLFR�HP�JHUDO�

���,1752'8d®2$SUHVHQWDU� GH� PRGR� VXFLQWR� RV� DVSHFWRV� SULQFLSDLV� GR� UHTXHULPHQWR� GH� OLFHQoD� FRP� DV� VHJXLQWHVLQIRUPDo}HV�� WLSR�GH�OLFHQoD��ILQDOLGDGH�H�FDSDFLGDGH�QRPLQDO�GD�XVLQD�� GHVFULomR�UHVXPLGD�GD�ORFDOL]DomR�SURSRVWD�� FDUDFWHUtVWLFDV�H�GDGRV�GH�LUUDGLDomR�GR�FRPEXVWtYHO�D�VHU�SURFHVVDGR�� SURGXWRV�REWLGRV�QR�SURFHVVR�� HPSUHVDV�HQYROYLGDV��H�� GDWDV�SURJUDPDGDV�SDUD�LQtFLR�H�WpUPLQR�GH�FRQVWUXomR�H�LQtFLR�GH�RSHUDomR�
���'(6&5,d®2�'$�86,1$'HVFUHYHU�GH�PRGR�VXFLQWR�D�XVLQD��LQFOXLQGR�DV�VHJXLQWHV�LQIRUPDo}HV�� SULQFLSDLV�FDUDFWHUtVWLFDV�GR� ORFDO�� GLVFXVVmR�GRV�FULWpULRV�SULQFLSDLV�GH�SURMHWR�� FDUDFWHUtVWLFDV�GH�RSHUDomR�� FRQVLGHUDo}HV�GH�VHJXUDQoD�UHODWLYDV�DRV�VLVWHPDV�GH�HQJHQKDULD�GH�VHJXUDQoD�H�GH�HPHUJrQFLD�DRV� VLVWHPDV� GH� LQVWUXPHQWDomR�� FRQWUROH� H� HOpWULFRV�� DRV� VLVWHPDV� GH�PDQXVHLR� H� HVWRFDJHP�GHFRPEXVWtYHO�� GH� iJXD� GH� UHVIULDPHQWR� H� RXWURV� VLVWHPDV� DX[LOLDUHV�� H� DR� VLVWHPD� GH� JHUrQFLD� GHUHMHLWRV�UDGLRDWLYRV�� SODQWDV�EDL[DV�H�GH�HOHYDomR�GD�GLVSRVLomR�GDV�SULQFLSDLV�HVWUXWXUDV�H�HTXLSDPHQWRV��HP�Q~PHUR�HGHWDOKH�VXILFLHQWHV�SDUD�SHUPLWLU�XPD�ERD�FRPSUHHQVmR�GR�SODQR�JHUDO�GD�XVLQD�� QRUPDV�WpFQLFDV�GH�IDEULFDomR�GRV�HTXLSDPHQWRV�� QRUPDV�WpFQLFDV�GH�FRQVWUXomR�FLYLO�� TXDLVTXHU�FDUDFWHUtVWLFDV�DGLFLRQDLV�GD�XVLQD��GH�LQWHUHVVH�SDUD�VXD�VHJXUDQoD�
���'(6&5,d®2�'2�352&(662D� IRUQHFHU�XPD�GHVFULomR�VXPiULD�GR�SURFHVVR D�VHU�HPSUHJDGR�QD�XVLQD��LQFOXLQGR�RV�IXQGDPHQWRV�H�DV�EDVHVGHVVH�SURFHVVR�E� IRUQHFHU�R�IOX[RJUDPD�EiVLFR��FRP�R�EDODQoR�GRV�SURGXWRV�H�DV�FRUUHQWHV�GH�UHMHLWRV�F� IRUQHFHU� XPD� GLVFXVVmR� GDV� RSHUDo}HV� HQYROYLGDV�� DFRPSDQKDGD� GH� JUiILFRV� H� WDEHODV�� FRP� GHWDOKHVVXILFLHQWHV�SDUD�D�SHUIHLWD�FRPSUHHQVmR�GHVVDV�RSHUDo}HV�
���,'(17,),&$d®2�'( $*(17(6�(�&2175$7$'26D� LGHQWLILFDU�RV�SULQFLSDLV�FRQWUDWDGRV�SDUD�R�SURMHWR��FRQVWUXomR�H�RSHUDomR�GD� XVLQD��H�RV�SULQFLSDLV�FRQVXOWRUHVH� RUJDQL]Do}HV� H[WHUQDV� GH� SUHVWDomR� GH� VHUYLoRV� �LQFOXLQGR� ILUPDV� GH� DXGLWRULD� GR� SURJUDPD� GH� JDUDQWLD� GDTXDOLGDGH��E� GHILQLU� D� GLVWULEXLomR� GH� UHVSRQVDELOLGDGHV� HQWUH� D� RUJDQL]DomR� SURMHWLVWD� GR� SURFHVVR�� D� GH� HQJHQKDULD� GHSURMHWR��D�GH�FRQVWUXomR�H�D�GH�RSHUDomR�GD�XVLQD�
���1(&(66,'$'(�'(�3267(5,25(6�,1)250$d¯(6�7e&1,&$6��53$6�D� HVSHFLILFDU�H�MXVWLILFDU�WRGRV�RV�DVSHFWRV�GD�LQVWDODomR�RX�GR� SURFHVVR��TXH�H[LMDP�LQIRUPDo}HV�DGLFLRQDLV�GHGHVHQYROYLPHQWR�SDUD�FRPSURYDU��DQWHV�RX�GXUDQWH�D�FRQVWUXomR�GD� XVLQD��DV�EDVHV�GH�SURMHWR DGRWDGDV��ID]HQGR
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����� '(6&5,d­2�'$�+,'52/2*,$D� GHVFUHYHU�D�EDFLD�GH�GUHQDJHP�H�R�UHJLPH�GRV�FXUVRV�G¶iJXD�H�UHVHUYDWyULRV�



��

E� IRUQHFHU�R�KLVWyULFR�GH GDGRV�GH�YD]mR�GRV�FXUVRV�G¶iJXD��LGHQWLILFDQGR�RV�UHVSHFWLYRV�YDORUHV�Pi[LPR�HPtQLPR�REVHUYDGRV�F� LGHQWLILFDU�RV�JUXSRV�GH�SRSXODomR�TXH�XWLOL]HP��FRPR�IRQWH�GH�DEDVWHFLPHQWR�GH�iJXD�SRWiYHO��iJXDV�GHVXSHUItFLH�FRP�SRVVLELOLGDGHV�GH�FRQWDPLQDomR�SHORV�HIOXHQWHV�QRUPDLV�RX�DFLGHQWDLV�GD� XVLQD�G� IRUQHFHU�GDGRV�VREUH�R�Q~PHUR�GH�SHVVRDV�� WD[DV�GH�FRQVXPR�GH�iJXD�H� ORFDOL]DomR�GRV�JUXSRV�GHSRSXODomR�LGHQWLILFDGRV�HP�F��H� IRUQHFHU� XP� HVTXHPD� GD� UHGH� GH� GUHQDJHP� GR� ORFDO H� GDV� iUHDV� DGMDFHQWHV�� LQGLFDQGR� D� HYHQWXDOUHODomR� FRP� R� DEDVWHFLPHQWR� G¶iJXD� RX� FRP� DomR� DGYHUVD� VREUH� D� XVLQD�� GHFRUUHQWH� GH� FDXVDV� QDWXUDLV� RXDQRUPDLV�I� UHIHULU�VH�DRV�PDSDV�WRSRJUiILFRV�IRUQHFLGRV�QR�LWHP�������H�LGHQWLILFDU�D�SRVLomR�GD�XVLQD H�RXWUDV�REUDVGH�HQJHQKDULD��WDLV�FRPR��UHVHUYDWyULRV�GH�DEDVWHFLPHQWR��WRUUHV�GH�UHVIULDPHQWR�H�EDFLDV�GH�UHWHQomR�J� LQFOXLU�� VH� IRU� R� FDVR�� D� SRVLomR� H� D� GHVFULomR� GDV� HVWUXWXUDV� GH� FRQWUROH� GH� YD]mR� D� PRQWDQWH� H� DMXVDQWH��H[SOLFDQGR�RV�FULWpULRV�TXH�FRPDQGDP�VXDV�RSHUDo}HV�
�������/RFDO�H�,QVWDODo}HVD� GHVFUHYHU��GR�SRQWR�GH�YLVWD�KLGUROyJLFR��R� ORFDO H�DFHVVRV��H�RV�LWHQV UHODFLRQDGRV�j�VHJXUDQoD�E� LQFOXLU�XP�PDSD�GR�ORFDO��LQGLFDQGR�TXDLVTXHU�DOWHUDo}HV�SURSRVWDV�SDUD�DV�FDUDFWHUtVWLFDV�GH�GUHQDJHPQDWXUDO�
�������+LGURVIHUDD� GHVFUHYHU�D�SRVLomR��D�GLPHQVmR���D�IRUPD�H�RXWUDV�FDUDFWHUtVWLFDV�KLGUROyJLFDV�GH�ULDFKRV��ULRV�� ODJRV�UHJL}HV�FRVWHLUDV�H�OHQoyLV�IUHiWLFRV�TXH�LQIOXHQFLHP�R� ORFDO�E� LQFOXLU�XPD�GHVFULomR�GDV�HVWUXWXUDV�GH�UHJXODUL]DomR�GH�ULR��D�PRQWDQWH�H�D�MXVDQWH�GR� ORFDO�F� IRUQHFHU�XP�PDSD�WRSRJUiILFR�GD�UHJLmR��PRVWUDQGR�DV�SULQFLSDLV�FDUDFWHUtVWLFDV�KLGUROyJLFDV�G� UHODFLRQDU�RV�SURSULHWiULRV��RV�XVXiULRV��VXD� ORFDOL]DomR�H�D� WD[D�GH�XWLOL]DomR�GH�iJXDV�GH�VXSHUItFLH�FXMDV� WRPDGDV� SRVVDP� VHU� DGYHUVDPHQWH� DIHWDGDV� SRU� OLEHUDo}HV�� QRUPDLV� RX� DFLGHQWDLV�� GH� FRQWDPLQDQWHVRULXQGRV�GD�XVLQD�H� UHIHULU�VH�DR�LWHP�������SDUD�UHODFLRQDU�RV�XVXiULRV�GH�iJXDV�VXEWHUUkQHDV�

����� 352-(72�&2175$�,181'$d®(6D� UHVXPLU�RV�WLSRV�GH�HYHQWRV�FDXVDGRUHV�GH� LQXQGDomR FRQVLGHUDGRV��H[SOLFLWDQGR�R�HYHQWR�GRPLQDQWH��$LQIRUPDomR�EiVLFD�QHFHVViULD�HVWi��GH�XP�PRGR�JHUDO��GLVFULPLQDGD�QRV�LWHQV�������D�������E� GHPRQVWUDU� D� FDSDFLGDGH� JHUDO� GH� UHVLVWrQFLD� jV� LQXQGDo}HV H� j� DomR� HURVLYD� GDV� iJXDV�� GRV� LWHQVUHODFLRQDGRV�j�VHJXUDQoD�
�������+LVWyULFR�GDV�,QXQGDo}HVD� LQIRUPDU�VREUH�D�IUHT�rQFLD��LQWHQVLGDGH�H�FDXVD�GH� LQXQGDo}HV DQWHULRUHV��WDLV�FRPR�DV�GHFRUUHQWHV�GHHQFKHQWHV��PDUpV�DOWDV��UHVVDFDV��HWF��TXH�SRGHP�RX�QmR VHU�VLPXOWkQHDV�E� IRUQHFHU�XPD�VLQRSVH�GR�KLVWyULFR�GDV� LQXQGDo}HV �GDWD��QtYHO��GHVFDUJD�GH�SLFR��HWF��
�������&RQVLGHUDo}HV�GH�3URMHWRD� EDVHDU� R� SURMHWR� GH� SURWHomR� FRQWUD� LQXQGDo}HV SDUD� HVWUXWXUDV�� LQVWDODo}HV� H� FRPSRQHQWHVUHODFLRQDGRV� j� VHJXUDQoD�� QDV� HOHYDo}HV�Pi[LPDV� GR� QtYHO� GH� iJXD� QR� ORFDO�� FDOFXODGDV� D� SDUWLU� GD� DQiOLVH� GHGLYHUVDV�LQXQGDo}HV KLSRWpWLFDV�GLIHUHQWHV�E� FRQVLGHUDU�QD�DQiOLVH� UHIHULGD�HP�D�� WRGD� D� JDPD�GH� FRQGLo}HV� GH� LQXQGDomR�SRVVtYHLV�� DWp� LQFOXLU� RPDLRU� H� PDLV� FUtWLFR� QtYHO� GH� iJXD� GHFRUUHQWH� GH� TXDOTXHU� GRV� GLYHUVRV� HYHQWRV� Pi[LPRV� SURYiYHLV�� FRPVXSHUSRVLomR��RQGH�FDEtYHO��GRV�HIHLWRV�FRLQFLGHQWHV�GH� RQGDV�GH�YHQWR��2�QtYHO�GH�iJXD�Pi[LPD�SURYiYHO��D�VHUXVDGR� FRPR� EDVH�GH�SURMHWR FRQWUD� LQXQGDo}HV�� SRGH� UHVXOWDU�� GH� IRUPD� LVRODGD� RX� FRPELQDGD�� SRU� H[HPSOR�� GHHQFKHQWHV��RQGDV�GH�FKHLD��VXUJrQFLDV��PDUpV�DOWDV��UHVVDFDV RX�SUHFLSLWDo}HV�SOXYLDLV�



��

F� DYDOLDU� DV� FRQGLo}HV� KLSRWpWLFDV� DGPLWLGDV�� WDQWR� HVWiWLFD� FRPR� GLQDPLFDPHQWH�� FRP� YLVWDV� jGHWHUPLQDomR�GR�QtYHO�GH�SURMHWR�GH�SURWHomR�FRQWUD� LQXQGDo}HV H�GDV�FDUJDV�LQGX]LGDV�SRU�YLD�GLQkPLFD�
�������(IHLWRV GH�3UHFLSLWDomR�,QWHQVD�QR�/RFDOD� GHVFUHYHU�RV�HIHLWRV�GD�SUHFLSLWDomR�Pi[LPD�SURYiYHO �YHU�VXELWHP����������VREUH�DV�iUHDV�GH�GUHQDJHPDGMDFHQWHV�H�VLVWHPDV�GH�GUHQDJHP�GR� ORFDO��LQFOXVLYH�QRV�WHOKDGRV�GDV�HVWUXWXUDV�UHODFLRQDGDV�j�VHJXUDQoD�E� WDEHODU� DV LQWHQVLGDGHV� GH� SUHFLSLWDomR� SOXYLDO� HP� IXQomR� GH� SHUtRGRV� VHOHFLRQDGRV� H� FULWLFDPHQWHRUGHQDGRV��EHP�FRPR��IRUQHFHU�DV�FDUDFWHUtVWLFDV�H�GHVFULo}HV�GRV�PRGHORV�GH�GHIO~YLR�H�HVWLPDU�RV�QtYHLV�G¶iJXDUHVXOWDQWHV�F� UHVXPLU� RV� FULWpULRV� GH� SURMHWR� GRV� VLVWHPDV� GH� GUHQDJHP� GR� ORFDO�� IRUQHFHQGR� XPD� DQiOLVH� TXHGHPRQVWUH� D� FDSDFLGDGH� GHVVHV� VLVWHPDV� HP� SUHYHQLU� LQXQGDo}HV QDV� LQVWDODo}HV� UHODFLRQDGDV� j� VHJXUDQoD�GHYLGR�j�SUHFLSLWDomR�Pi[LPD�SURYiYHO QD�iUHD�GD�XVLQD�G� IRUQHFHU�GHWDOKHV�VXILFLHQWHV�SDUD�SHUPLWLU�XPD� UHYLVmR� LQGHSHQGHQWH�GRV�HIHLWRV�GD�SUHFLSLWDomR�H�GRGHIO~YLR�QDV�LQVWDODo}HV�UHODFLRQDGDV�j�VHJXUDQoD��EHP�FRPR��SDUD�MXOJDU�D�DGHTXDomR�GRV�FULWpULRV�GH�SURMHWR�

����� (1&+(17(�0È;,0$�3529È9(/��(03��(0�&85626�'¶È*8$D� GHVFUHYHU�D�HQFKHQWH�Pi[LPD�SURYiYHO�E� FRQVLGHUDU�WRGRV�RV�IDWRUHV�FRQWULEXLQWHV�SDUD�R�GHIO~YLR�GD�HQFKHQWH�Pi[LPD�SURYiYHO�F� UHVXPLU�DV�ORFDOL]Do}HV�H�QtYHLV�GH�iJXD�DVVRFLDGRV�SDUD�DV�TXDLV�IRUDP�IHLWDV�GHWHUPLQDo}HV�GH� (03�LQFOXLQGR�GUHQDJHP�GR�ORFDO�
�������3UHFLSLWDomR�0i[LPD�3URYiYHO��303�D� SURFHGHU� D� DQiOLVHV� GHWDOKDGDV� GH� WHPSHVWDGHV� FDXVDGRUDV� GH� LQXQGDo}HV UHDLV� QD� UHJLmR� JHUDO� GDEDFLD�GH�GUHQDJHP�HP�HVWXGR�E� LQFOXLU� PRGLILFDo}HV� H� H[WUDSRODo}HV� GH� GDGRV� KLVWyULFRV�� SDUD� UHIOHWLU� UHODo}HV� FKXYD�GHIO~YLR� PDLVULJRURVDV�TXH�DV�UHDOPHQWH�UHJLVWUDGDV��QD�PHGLGD�HP�TXH�VHMDP�FRQVLGHUDGDV�FRPR�GH�RFRUUrQFLD�UD]RDYHOPHQWHSRVVtYHO��GH�DFRUGR�FRP�R�SRQWR�GH�YLVWD�KLGURPHWHRUROyJLFR�F� DQDOLVDU� FRQVLGHUDo}HV� VREUH� FRQILJXUDomR� GH� WHPSHVWDGH� �RULHQWDomR� GD� GLVWULEXLomR� SRU� iUHD��PD[LPL]DomR�GH�TXDQWLGDGHV�GH�SUHFLSLWDomR��LQFOXLU�XPD�GHVFULomR�GRV�SURFHGLPHQWRV�GH�PD[LPL]DomR�H�HVWXGRVGLVSRQtYHLV� VREUH� D� iUHD��� GLVWULEXLo}HV� QR� WHPSR�� HIHLWRV� RURJUiILFRV�� FHQWUR� GH� WHPSHVWDGH�� HIHLWRV� VD]RQDLV� HIUHT�rQFLD�GDV�WHPSHVWDGHV�DQWHFHGHQWHV�G� DSUHVHQWDU� D� GLVWULEXLomR� �WHPSR� H� HVSDoR�� GD� SUHFLSLWDomR� GH� WHPSHVWDGH� PD[LPL]DGD�� VHOHFLRQDGDSDUD�SUHFLSLWDomR�Pi[LPD�SURYiYHO��303��
�������3HUGDV�QD�3UHFLSLWDomRD� GHVFUHYHU� D� FDSDFLGDGH� GH� DEVRUomR� GD� EDFLD�� LQFOXLQGR� FRQVLGHUDomR� GH� SHUGDV� LQLFLDLV�� WD[DV� GHLQILOWUDomR�H�SUHFLSLWDo}HV�DQWHFHGHQWHV�E� IRUQHFHU� XPD� YHULILFDomR� GHVVDV� KLSyWHVHV� SRU� PHLR� GH� UHIHUrQFLDV� D� HVWXGRV� UHJLRQDLV� RX� SHODDSUHVHQWDomR�GH�HVWXGRV�GHWDOKDGRV�GD�UHODomR�WHPSHVWDGH�GHIO~YLR�QR� ORFDO�
�������0RGHOR�GH�'HIO~YLRD� GHVFUHYHU� DV� FDUDFWHUtVWLFDV� GH� UHVSRVWD� KLGUROyJLFD� GD� EDFLD� TXDQWR� j� SUHFLSLWDomR� �WDO� FRPRKLGURJUDPD�XQLWiULR���j�FRQILUPDomR�SRU�HQFKHQWHV KLVWyULFDV�RX�PpWRGRV�VLQWpWLFRV��H�j�QmR�OLQHDULGDGH�GR�PRGHORSDUD�DOWRV�tQGLFHV�GH�FKXYD�E� IRUQHFHU� XPD� GHVFULomR� GDV� iUHDV� GH� GUHQDJHP� GDV� EDFLDV� VHFXQGiULDV� �LQFOXLQGR� XP� PDSD��� VXDVGLPHQV}HV�H�FDUDFWHUtVWLFDV�WRSRJUiILFDV�GDV�YHUWHQWHV�F� LQFOXLU�XPD�WDEHOD�FRP�WRGDV�DV�iUHDV�GH�GUHQDJHP�H�FRHILFLHQWHV�GH� IXJD�GH�GUHQRV�� UHVHUYDWyULRV�HFDQDLV�
�������(VFRDPHQWR�GD�(QFKHQWH�0i[LPD�3URYiYHO
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D� IRUQHFHU� R� KLGURJUDPD GR� HVFRDPHQWR� GD� (03 UHVXOWDQWH� GD� SUHFLSLWDomR� Pi[LPD� SURYiYHO�� TXHFRQVLGHUD�DV�FDUDFWHUtVWLFDV�KLGUROyJLFDV�GD�LQIOXrQFLD�SRWHQFLDO�GH�EDUUDJHQV�H[LVWHQWHV�RX�SURSRVWDV��D�PRQWDQWH�HD�MXVDQWH�GR� ORFDO H�GH�HVWUXWXUDV�IOXYLDLV�GH�UHJXODUL]DomR�RX�GH�HOHYDomR�GR�QtYHO�G¶iJXD��&DVR�WDLV�EDUUHLUDV�RXHVWUXWXUDV�QmR�VHMDP�SURMHWDGDV�RX�FRQVWUXtGDV�SDUD� VXSRUWDU�D� (03 �RX�R� IOX[R�GH�XPD� UXSWXUD� GH� EDUUDJHP�DPRQWDQWH���DGLFLRQDU�j�HVWLPDWLYD�GD�(03 DV�YD]}HV�Pi[LPDV�G¶iJXD�H�RV�HIHLWRV�HVWiWLFRV�H�GLQkPLFRV�UHVXOWDQWHVGD�RQGD�GH�FKHLD �UHIHULU�VH�DR�VXELWHP����������E� DQDOLVDU�R�FRPSRUWDPHQWR�GR�PRGHOR�GH�UHVSRVWD�GR�FXUVR�G¶iJXD�j�FRUUHQWH]D�GH�(03��H�D�DSWLGmR�GRPRGHOR�SDUD�FRPSXWDU�HQFKHQWHV GH�YiULDV�JUDQGH]DV��DWp�D�VHYHULGDGH�GH�XPD�(03�F� IRUQHFHU� DV� KLSyWHVHV� GH� IXJDV� GH� UHVHUYDWyULRV� H� FDQDLV�� FRP� GLVFXVVmR� DSURSULDGD� GDV� FRQGLo}HVLQLFLDLV��HVIRUoRV�QD�VDtGD��FRP�RX�VHP�FRQWUROH���YHUWHGRXURV��FRP�RX�VHP�FRQWUROH���FDSDFLGDGH�GDV�EDUUDJHQV�HPVXSRUWDU�D�DomR�FRLQFLGHQWH�GH� RQGD� GH� YHQWR QR� UHVHUYDWyULR� �LQFOXLQGR� GLVFXVV}HV� GH� HVWUXWXUD�� DOWXUD� GH� RQGDVLJQLILFDWLYD�� DOWXUD� GH� RQGD� Pi[LPD H� DXPHQWR� GH� QtYHO� G¶iJXD��� RV� UHFXUVRV� GH� SURWHomR� FRQWUD� RQGD� H� DFDSDFLGDGH�GH�SURMHWR�GR�UHVHUYDWyULR��LVWR�p��D�FDSDFLGDGH�SDUD�(03 H�D�DomR�FRLQFLGHQWH�GH�RQGDV�GH�YHQWR��G� IRUQHFHU�R�KLGURJUDPD GH�GHVFDUJD�GD�(03 HVWLPDGD�SDUD�R�ORFDO H�IRUQHFHU�XP�KLGURJUDPD VLPLODU�VHPRV�HIHLWRV�GRV� UHVHUYDWyULRV�D�PRQWDQWH��SDUD�SHUPLWLU�D�DYDOLDomR�GRV�HIHLWRV�GH� UHVHUYDWyULR�H�XPD�FRPSDUDomRUHJLRQDO�GD�(03 HVWLPDGD�
�������'HWHUPLQDomR�GRV�1tYHLV�GH�ÈJXD(VWDEHOHFHU�D�FRUUHODomR�HQWUH�D�GHVFDUJD�GH�SLFR�HVWLPDGD�GD�(03 H�D�HOHYDomR�GH�QtYHO�G¶iJXD�XVDQGR�TXDQGR� DSOLFiYHO�� GDGRV� GH� VHo}HV� WUDQVYHUVDLV� H� GH� SHUItV�� UHFRQVWLWXLomR� GH� HQFKHQWHV KLVWyULFDV� �FRPFRQVLGHUDomR� GH� PDUFDV� GRV� QtYHLV� G¶iJXD� Pi[LPRV� H� GHVFDUJDV� HVWLPDGDV��� PpWRGRV� SDGUHV� GH� PHGLGD�FRHILFLHQWHV�GH�UXJRVLGDGH��SHUGDV�HP�SRQWHV�H�RXWUDV�LQVWDODo}HV��YHULILFDomR�H�H[WUDSRODomR�GH�FRHILFLHQWHV�SDUDD�(03��HVWLPDWLYD�GRV�SHUItV�GD�VXSHUItFLH�GH�iJXD�GD�(03��H�FRQWRUQRV�GD� LQXQGDomR�
�������$WLYLGDGH�&RLQFLGHQWH�GH�2QGD�GH�9HQWR$QDOLVDU�� HP� FDGD� LQVWDODomR� UHODFLRQDGD� j� VHJXUDQoD�� R� DXPHQWR� GR� QtYHO� GH� iJXD�� DOWXUDV� GH� RQGDV HHIHLWRV�HVWiWLFRV�H�GLQkPLFRV�� UHVXOWDQWHV�GD�DomR�GH� RQGD�GH YHQWR SDVVtYHO�GH�RFRUUHU�FRLQFLGHQWHPHQWH�FRP�RQtYHO�Pi[LPR�GH�iJXD�GD�(03�

����� 583785$6�327(1&,$,6�'(�%$55$*(16��,1'8=,'$6�6,60,&$0(17(�D� DYDOLDU�� SDUD� ORFDLV DR� ORQJR� GH� ULRV� H� ULDFKRV�� RV� HIHLWRV� GHFRUUHQWHV� GH� UXSWXUDV� SRWHQFLDLV� GHEDUUDJHQV��LQGX]LGDV�VLVPLFDPHQWH��FRQVLGHUDQGR�R�OLPLWH�VXSHULRU�GD�FDSDFLGDGH�GH�HQFKHQWH�E� FRQVLGHUDU� D� LQIOXrQFLD� SRWHQFLDO� GH� EDUUDJHQV� H� HVWUXWXUDV� IOXYLDLV� D� PRQWDQWH� QD� HOHYDomR� RXUHJXODUL]DomR�GR�QtYHO�G¶iJXD�F� FRQVLGHUDU�D�YD]mR�H�R�QtYHO�Pi[LPR�GH�iJXD�UHVXOWDQWHV�GD�UXSWXUD�LQGX]LGD�VLVPLFDPHQWH�GH�XPD�RXPDLV�EDUUDJHQV��FRP�RV�UHVHUYDWyULRV�FKHLRV��VRE�DV�PDLV�VHYHUDV�FRQGLo}HV�SURYiYHLV�� LQFOXLQGR�VH�IRU�R�FDVR��RSRWHQFLDO� SDUD� UXSWXUDV� GH� EDUUDJHQV� VXEVHT�HQWHV� D� MXVDQWH�� GHYLGR� D� RQGDV� GH� FKHLD�� $� FRQVLGHUDomR� GDRFRUUrQFLD� FRQFRPLWDQWH� GH� XPD� (03 FRP� XP� DEDOR� VtVPLFR�� FDSD]� GH� URPSHU� DV� EDUUDJHQV� D� PRQWDQWH�� pGLVSHQViYHO�G� DQDOLVDU�DV�UXSWXUDV�SRWHQFLDLV�SRU�LQGXomR�VtVPLFD��GDV�EDUUDJHQV�D�MXVDQWH�TXH�VLUYDP��WDPEpP��FRPRIRQWH�UHJXODGRUD�GH�VXSULPHQWR�G¶iJXD�j�XVLQD�
�������'HVFULomR�GRV�5HVHUYDWyULRVD� GHVFUHYHU� DV� ORFDOL]Do}HV� GH� EDUUDJHQV� H[LVWHQWHV� RX� SURSRVWDV� �D� PRQWDQWH� H� D� MXVDQWH��� TXHLQIOXHQFLHP�DV�FRQGLo}HV�QR�ORFDO�E� UHODFLRQDU�DV�iUHDV GH�GUHQDJHP�DFLPD�GRV�UHVHUYDWyULRV�F� GHVFUHYHU�RV�WLSRV�GH�HVWUXWXUDV��EHQIHLWRULDV�H�SURSULHGDGHV�G� IRUQHFHU�RV�FULWpULRV�VtVPLFRV�GH�SURMHWR�GDV�EDUUDJHQV�H�RV�FULWpULRV�GH�SURMHWR�GR�YHUWHGRXUR�H� UHODFLRQDU� QtYHO� H� YROXPH� G¶iJXD� SDUD� UHVHUYDWyULRV� SHU WLQHQWHV�� IRUQHFHQGR� SUHYLV}HV� GHDUPD]HQDPHQWR�D�FXUWR�H�ORQJR�SUD]R�
�������$QiOLVH�*HUDO�GH�5XSWXUDV�GH�%DUUDJHP



��

D� DQDOLVDU�DV� ORFDOL]Do}HV�GH�EDUUDJHQV��D�PRQWDQWH�H�D� MXVDQWH���RV�PRGRV�SRWHQFLDLV�GH�UXSWXUDV�H�RVUHVXOWDGRV�GH�UXSWXUDV�GH�EDUUDJHQV�SRU�LQGXomR�VtVPLFD�RX�GH�RXWURV�WLSRV��TXH�SRVVDP�FDXVDU�DV�FRQGLo}HV�PDLVFUtWLFDV��LQXQGDo}HV RX�QtYHLV�PtQLPRV�GH�iJXD��SDUD�R� ORFDO �UHIHULU�VH�DR�VXELWHP����������E� FRQVLGHUDU�SRVVtYHLV�GHVOL]DPHQWRV�GH�HQFRVWDV��QtYHLV�DQWHULRUHV�GRV�UHVHUYDWyULRV�H YD]}HV�GRV�ULRV�HP�FRLQFLGrQFLD�FRP�R�SLFR�GH�HQFKHQWH �YD]mR�EiVLFD��F� IRUQHFHU� D� GHWHUPLQDomR� GD� YD]mR� GH� SLFR� QR� ORFDO�� SDUD� D� SLRU� UXSWXUD� GH� EDUUDJHP� SRVVtYHO�GHPRQVWUDQGR��FRP�XPD�DQiOLVH�VXPiULD��TXH�DV�FRQGLo}HV�DGPLWLGDV�FRUUHVSRQGHP�DR�SLRU�HYHQWR�G� GHVFUHYHU�RV�PpWRGRV�XVDGRV��LGHQWLILFDQGR�RV�FRHILFLHQWHV�DGRWDGRV�
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�������*HRORJLD�5HJLRQDO��� GHVFUHYHU� D� ILVLRJUDILD� GD� UHJLmR H� VHX� UHODFLRQDPHQWR� FRP� D� ILVLRJUDILD� GR� ORFDO�� LQFOXLQGR� XP�PDSDILVLRJUiILFR�UHJLRQDO�FRP�D�ORFDOL]DomR�GD�XVLQD���� GHVFUHYHU�D�JHRORJLD�GD�UHJLmR��LQFOXLQGR�PDSDV�JHROyJLFRV�H�WHFW{QLFRV�GD�]RQD�H[WHUQD���� DQDOLVDU�D�FRQVROLGDomR�JHROyJLFD�GD�UHJLmR��LGHQWLILFDQGR�D�UHVSHFWLYD�SURYtQFLD JHROyJLFD H�VXD�UHODomRFRP� RXWUDV� SURYtQFLDV�� EHP� FRPR�� LQFOXLQGR� PDSDV� JHROyJLFRV� UHJLRQDLV� FRP� D� SRVLomR� GD� XVLQD H� LQGLFDo}HVJHROyJLFDV�GH�VXSHUItFLH�H�GH�URFKD�EDVDO���� DQDOLVDU�D�KLVWyULD�JHROyJLFD�GD�UHJLmR���� GHVFUHYHU�DV�FRQGLo}HV�JHROyJLFDV�HVWUXWXUDLV�HVWUDWLJUiILFDV�H� OLWROyJLFDV�GD� ]RQD�H[WHUQD DVVRFLDQGRHVWDV� FRQGLo}HV� j� VXD� KLVWyULD� JHROyJLFD�� H� UHVVDOWDQGR�� SRU� PHLR� GH� SHUItV� JHROyJLFRV� LQFOXVRV�� D� FRQH[mR� GDJHRORJLD�GD�UHJLmR H�GD�]RQD�H[WHUQD FRP�D�GR�ORFDO�
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��� LGHQWLILFDU�H�GHVFUHYHU�HVWUXWXUDV WHFW{QLFDV VXEMDFHQWHV�j�FLUFXQYL]LQKDQoD�GD�XVLQD��WDLV�FRPR�GREUDV�IDOKDV�� EDFLDV�H�GRPRV��$QDOLVDU� D�KLVWyULD�JHROyJLFD� GDV� FDUDFWHUtVWLFDV� WHFW{QLFDV�� LQFOXLQGR� XP�PDSD� WHFW{QLFRUHJLRQDO�FRP�D�ORFDOL]DomR�GD�XVLQD�D� IRUQHFHU� GLVFXVV}HV� GHWDOKDGDV� GDV� HVWUXWXUDV� WHFW{QLFDV UHJLRQDLV� VLJQLILFDWLYDV� SDUD� D� XVLQD�LQFOXLQGR�QRV�LWHQV�������H��������UHVSHFWLYDPHQWH��DV�DQiOLVHV�GHWDOKDGDV�GH� IDOKDV SDUD�GHWHUPLQDU�DV�UHVSHFWLYDVIDFXOGDGHV�GH�JHUDU�PRYLPHQWRV�GR�WHUUHQR�QR� ORFDO H�SDUD�GHWHUPLQDU�R�SRWHQFLDO�GH�IDOKDPHQWR GH VXSHUItFLH�E� LGHQWLILFDU�H�GHVFUHYHU�DV�iUHDV�UHDLV�RX�SRWHQFLDLV��GH�VXEVLGrQFLD�GH�VXSHUItFLH�RX�VXEVXS HUItFLH�VRHUJXLPHQWRV�RX�FRODSVRV��UHVXOWDQWHV�GH�� IHLo}HV�QDWXUDLV��WDLV�FRPR�GHSUHVV}HV�WHFW{QLFDV��FDYHUQDV�RX�WHUUHQRV�FiUVWLFRV��H�GHVOL]DPHQWRV�GH�WHUUDHP�SRWHQFLDO�� DWLYLGDGHV�GR�KRPHP��WDLV�FRPR�UHPRomR�RX�DGLomR�GH�IOXLGRV�GH�VXEVXSHUItFLH�RX�H[WUDomR�PLQHUDO�� DUTXHDPHQWR�UHJLRQDO����DQDOLVDU�DV�FRQGLo}HV�GD�iJXD VXEWHUUkQHD�UHJLRQDO��UHIHULQGR�VH�DR�LWHP�������
�������*HRORJLD�/RFDO,QFOXLU� HOHPHQWRV� GHVWH� VXELWHP�� FRQIRUPH� DSURSULDGR�� QR� LWHP� ������ �� (VWDELOLGDGH� GH� 0DWHULDLV� GH6XEVXSHUItFLH���ID]HQGR�VH�XPD�UHIHUrQFLD�FUX]DGD���� GHVFUHYHU�D� ILVLRJUDILD�GR� ORFDO�� DQDOLVDQGR�VHX� UHODFLRQDPHQWR�FRP�D� ILVLRJUDILD�GD� UHJLmR�� ,QFOXLU� XPPDSD� WRSRJUiILFR� GR� ORFDO PRVWUDQGR� � D� ORFDOL]DomR� GDV� SULQFLSDLV� LQVWDODo}HV� GD� XVLQD�� 'HVFUHYHU�� WDPEpP�� DFRQILJXUDomR�GR�UHOHYR�H�D�KLVWyULD�GDV�DOWHUDo}HV�JHROyJLFDV�TXH�WHQKDP�RFRUULGR��$YDOLDU��QDV�iUHDV�VLJQLILFDWLYDVSDUD�R�ORFDO��R�GHVOL]DPHQWR�GH�WHUUD��VXEVLGrQFLD�GH�VXSHUItFLH�RX�VXEVXSHUItFLH��VRHUJXLPHQWR�RX�FRODSVR��UHDLV�RXSRWHQFLDLV��UHVXOWDQWHV�GH�IHLo}HV�QDWXUDLV��WDLV�FRPR�GHSUHVV}HV�WHFW{QLFDV�H�WHUUHQRV�FDYHUQRVRV�RX�FiUVWLFRV���� GHVFUHYHU� DV� FRQGLo}HV� JHROyJLFDV� HVWUXWXUDLV�� HVWUDWLJUiILFDV� H� OLWROyJLFDV� GR� ORFDO H� UHODFLRQi�ODV� jKLVWyULD�JHROyJLFD�H�j�JHRORJLD�UHJLRQDO��'HVFUHYHU��WDPEpP��D�HVSHVVXUD��FDUDFWHUtVWLFDV�ItVLFDV��RULJHP�H�JUDX�GHFRQVROLGDomR� GH� FDGD� XQLGDGH� OLWROyJLFD�� )RUQHFHU� SHUItV� GH� VRQGDJHQV� H� GH� HVFDYDo}HV�� WDLV� FRPR� WULQFKHLUDVXVDGDV�QD�DYDOLDomR�JHROyJLFD���� IRUQHFHU�XPD�DQiOLVH�GHWDOKDGD�GD�JHRORJLD�HVWUXWXUDO�QDV YL]LQKDQoDV�GR� ORFDO��FRP�DWHQomR�SDUWLFXODUSDUD� XQLGDGHV� HVWUXWXUDLV� HVSHFtILFDV�� VLJQLILFDWLYDV� SDUD� R� ORFDO�� WDLV� FRPR�� GREUDV�� IDOKDV�� VLQFOLQDLV�� DQWLFOLQDLV�GRPRV�H�EDFLDV��)RUQHFHU��WDPEpP��XP�PDSD��HP�HVFDOD�GH�GHWDOKH��GD�JHRORJLD�HVWUXWXUDO�GR� ORFDO��PRVWUDQGR�RFRQWRUQR�GD�VXSHUItFLH�GD�URFKD EDVDO H�LQFOXLQGR�D�ORFDOL]DomR�GDV�HVWUXWXUDV�GD�XVLQD���� IRUQHFHU�XP�PDSD�JHROyJLFR�GR� ORFDO��HP�HVFDOD�GH�GHWDOKH��TXH�PRVWUH�D�JHRORJLD�GH�VXSHUItFLH�H�TXHLQFOXD�DV�ORFDOL]Do}HV�GDV�SULQFLSDLV�HVWUXWXUDV�GD�XVLQD��GLVWLQJXLQGR�DV�iUHDV�GH�REVHUYDomR�GLUHWD�GH�DIORUDPHQWRGD� URFKD EDVDO�� GH� iUHDV� TXH� HVWHMDP� FREHUWDV� H� SDUD� DV� TXDLV� VH� WHQKD� H[WUDSRODGR� D� LQWHUSUHWDomR� JHROyJLFD�4XDQGR� HVWD� GLIHULU� VXEVWDQFLDOPHQWH� GD� OLWHUDWXUD� JHROyJLFD� SXEOLFDGD� VREUH� D� iUHD�� DQRWDU� DV� GLIHUHQoDV� HDSUHVHQWDU�D�GRFXPHQWDomR�SDUD�DV�QRYDV�FRQFOXV}HV���� DQDOLVDU�D�KLVWyULD�JHROyJLFD�GR� ORFDO H�UHODFLRQi�OD�FRP�D�GD� UHJLmR��LQFOXLQGR�XPD�FROXQD�HVWUDWLJUiILFDGR�ORFDO���� IRUQHFHU� XPD� SODQWD� FRP� D� ORFDOL]DomR� GDV� SULQFLSDLV� HVWUXWXUDV� GD� XVLQD�� EHP� FRPR� GH� WRGDV� DVVRQGDJHQV��WULQFKHLUDV�H�HVFDYDo}HV��DFRPSDQKDGDV�GDV�UHVSHFWLYDV�GHVFULo}HV��SHUItV�H�PDSDV��QHFHVViULRV�SDUDLQGLFDU�RV�UHVXOWDGRV���� IRUQHFHU� SHUItV� JHROyJLFRV� PRVWUDQGR� R� UHODFLRQDPHQWR� GDV� SULQFLSDLV� IXQGDo}HV� GD� XVLQD FRP� RVPDWHULDLV� GH� VXEVXSHUItFLH�� LQFOXLQGR� iJXDV� VXEWHUUkQHDV�� H� DV� FDUDFWHUtVWLFDV� JHRWpFQLFDV� VLJQLILFDWLYDV� GHVVHVPDWHULDLV���� IRUQHFHU�SODQWDV�H�SHUItV�PRVWUDQGR�D�H[WHQVmR�GDV�HVFDYDo}HV�H�UHDWHUURV�SODQHMDGRV�SDUD�R� ORFDO��EHPFRPR�RV�FULWpULRV�GH�FRPSDFWDomR�SDUD�D�H[HFXomR�GH�WRGRV�UHDWHUURV���� LQFOXLU� XPD� DYDOLDomR�� GR� SRQWR� GH� YLVWD� JHRWpFQLFR�� GDV� IHLo}HV� JHROyJLFDV� GR� ORFDO TXH� DIHWDP� DVHVWUXWXUDV� GD� XVLQD�� GLVFULPLQDQGR� DV� FRQGLo}HV� JHROyJLFDV� VXEMDFHQWHV� D� WRGDV� HVWUXWXUDV�� EDUUDJHQV�� GLTXHV� HWXEXODo}HV�
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D� GHVFUHYHU�� FRP�EDVH�QRV�HVWXGRV�JHROyJLFRV�HVWUXWXUDLV��HVWUDWLJUiILFRV� H� OLWROyJLFRV� D� HYLGrQFLDItVLFD� GR� FRPSRUWDPHQWR� GRV� PDWHULDLV� JHROyJLFRV� GH� VXSHUItFLH� H� GRV� VXEVWUDWRV� VXEMDFHQWHV� DR� ORFDO�� GXUDQWHVLVPRV�DQWHULRUHV�E� LGHQWLILFDU�H�DYDOLDU�DV�]RQDV�GH�GHIRUPDomR�� WDLV�FRPR�FL]DOKDPHQWRV�� MXQWDV�� IUDWXUDV�H�GREUDV�RX�FRPELQDo}HV�GHVWDV�IHLo}HV��UHOHYDQWHV�jV�IXQGDo}HV�HVWUXWXUDLV�F� GHVFUHYHU�H�DYDOLDU�]RQDV�GH�DOWHUDomR�RX�SHUItV�GH� LQWHPSHULVPR� LUUHJXODU�H� ]RQDV�GH� IUDT XH]DHVWUXWXUDO��FRPSRVWDV�GH�PDWHULDLV�SHUWXUEDGRV�RX�WULWXUDGRV�G� GHVFUHYHU�WHQV}HV�UHVLGXDLV�QmR�OLEHUDGDV�QD�URFKD EDVDO�H� GHVFUHYHU� WRGDV� DV� URFKDV� H� VRORV� TXH� SRVVDP� VHU� LQVWiYHLV� SRU� VXD� PLQHUDORJLD�� IDOWD� GHFRQVROLGDomR��WHRU�GH�XPLGDGH�RX�SRU�UHVSRVWDV�SRWHQFLDOPHQWH�LQGHVHMiYHLV�D�DEDORV�VtVPLFRV�RX�RXWURV�HYHQWRV�LQFOXLQGR�QDV�FDUDFWHUtVWLFDV�GH�UHVSRVWD�VtVPLFD�D�VHU�FRQVLGHUDGDV�� OLTXHIDomR��WL[RWURSLD��FRQVROLGDomR�GLIHUHQFLDO�FUDWHUDPHQWR�H�ILVVXUDPHQWR�I� DYDOLDU�RV�HIHLWRV�GH�DWLYLGDGHV�KXPDQDV��WDLV�FRPR�UHPRomR�RX�DGLomR�GH�IO~LGRV�GH�VXEVXSHUItFLHRX�H[WUDomR�PLQHUDO�QR�ORFDO�����GHILQLU�DV�FRQGLo}HV�GH�iJXD�VXEWHUUkQHD�GR� ORFDO��UHIHULQGR�VH�DR�VXELWHP�������������IRUQHFHU� SHUItV� H� WDEHODV� PRVWUDQGR� RV� UHVXOWDGRV� GH� TXDLVTXHU� HVWXGRV� JHRItVLFRV� �UHIUDomR� VtVPLFD�UHIOH[mR�VtVPLFD��DF~VWLFD��DHURPDJQHWLVPR��HWF��FRQGX]LGRV�SDUD�DYDOLDU�D� URFKD EDVDO H�D�HVWUXWXUD�HVWUDWLJUiILFD��HDV�FDUDFWHUtVWLFDV�GR�PDWHULDO�GH�VXEVXSHUItFLH�GR� ORFDO��EHP�FRPR��RV� UHVXOWDGRV�GRV�HVWXGRV�GH�YHORFLGDGH�GDVRQGDV�GH�FL]DOKDPHQWR�H�GH�FRPSUHVVmR�H�GH�YHORFLGDGH�DR�ORQJR�H�DWUDYpV�GH�IXURV�����HVSHFLILFDU� DV� SURSULHGDGHV� HVWiWLFDV� H� GLQkPLFDV� GRV� VRORV� H� URFKDV� GR� ORFDO�� LQFOXLQGR� FODVVLILFDomRJUDQXORPpWULFD�� OLPLWHV�GH�$WWHQEHUJ��WHRU�GH�XPLGDGH��SHVR�HVSHFtILFR�� UHVLVWrQFLD�DR�FL]DOKDPHQWR��FRPSDFLGDGHUHODWLYD�� PyGXOR� GH� FL]DOKDPHQWR�� FRHILFLHQWH� GH� 3RLVVRQ�� PyGXOR� GH� HODVWLFLGDGH� YROXPpWULFR�� DPRUWHFLPHQWR�FDUDFWHUtVWLFDV� GH� FRQVROLGDomR� H� UHVLVWrQFLD� VRE� FDUUHJDPHQWR� FtFOLFRV�� )XQGDPHQWDU� HVVDV� SURSULHGDGHV� FRPUHJLVWURV�GH�HQVDLRV�GH�ODERUDWyULR�UHSUHVHQWDWLYRV�H�DSURSULDGRV�����HVSHFLILFDU�H�MXVWLILFDU�RV�FULWpULRV�UHODWLYRV�j�VHJXUDQoD��WpFQLFDV�GH�DQiOLVH�D�VHUHP�XVDGDV�H�RV�IDWRUHVGH�VHJXUDQoD��SDUD�RV�PDWHULDLV�VXEMDFHQWHV�jV�IXQGDo}HV�GH�WRGDV�DV�HVWUXWXUDV�GD� XVLQD��EHP�FRPR�SDUD�WRGRVRV�DWHUURV�VRE�FRQGLo}HV�GLQkPLFDV�FRPELQDGDV�FRP�FRQGLo}HV�KLGUROyJLFDV�DGYHUVDV�
�����029,0(172�9,%5$7Ï5,2�'2�62/2)RUQHFHU�LQIRUPDo}HV�VREUH�R�SURFHVVR�GH�VHOHomR�GH�GDGRV�SDUD�D�GHWHUPLQDomR�GD� EDVH�GH�SURMHWR UHODWLYD�DRPRYLPHQWR�YLEUDWyULR�GR�VROR��UHIHUHQFLDQGR��VH�IRU�R�FDVR��LQIRUPDo}HV�Mi�DSUHVHQWDGDV�HP�RXWUDV�VHo}HV�RX�LWHQV�

�������&RQGLo}HV�*HROyJLFDV�GR�/RFDO'HVFUHYHU�DV�FRQGLo}HV�JHROyJLFDV�HVWUXWXUDLV��HVWUDWLJUiILFDV�H� OLWROyJLFDV�GR� ORFDO H�YL]LQKDQoD�� LQFOXLQGRVXD�KLVWyULD�JHROyJLFD�
�������(VWUXWXUDV�7HFW{QLFDV�6XEMDFHQWHV,GHQWLILFDU�DV�HVWUXWXUDV WHFW{QLFDV VXEMDFHQWHV�DR�ORFDO H�j�iUHD�FLUFXQYL]LQKD�
�������&RPSRUWDPHQWR�'XUDQWH�6LVPRV�$QWHULRUHV
'HVFUHYHU��FRP�EDVH�QRV�HVWXGRV�JHROyJLFRV�HVWUXWXUDLV��HVWUDWLJUiILFRV�H� OLWROyJLFRV��D�HYLGrQFLD� ItVLFD�GRFRPSRUWDPHQWR� GRV� PDWHULDLV� JHROyJLFRV� GH� VXSHUItFLH� H� GRV� VXEVWUDWRV� VXEMDFHQWHV� DR� ORFDO�� GXUDQWH� VLVPRVDQWHULRUHV�
�������3URSULHGDGHV�*HRWpFQLFDV�GRV�0DWHULDLV�6XEMDFHQWHV�DR�/RFDOD� GHVFUHYHU�DV�SURSULHGDGHV�JHRWpFQLFDV��GLQkPLFDV�H�HVWiWLFDV��GRV�PDWHULDLV�VXEMDFHQWHV�DR� ORFDO�E� LQFOXLU� DV� SURSULHGDGHV� QHFHVViULDV� SDUD� GHWHUPLQDU� R� FRPSRUWDPHQWR� GR�PDWHULDO� VXEMDFHQWH� GXUDQWHVLVPRV�
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F� IRUQHFHU�DV�FDUDFWHUtVWLFDV�GR�PDWHULDO�VXEMDFHQWH�QD�WUDQVPLVVmR�GH�PRYLPHQWRV�LQGX]LGRV�SRU�VLVPRVjV� IXQGDo}HV� GD� XVLQD�� WDLV� FRPR� YHORFLGDGH� GH� RQGD� VtVPLFD�� GHQVLGDGH�� WHRU� GH� XPLGDGH�� SRURVLGDGH� HUHVLVWrQFLD�
�������+LVWyULD�6tVPLFDD� UHODFLRQDU� WRGRV�RV�DEDORV�VtVPLFRV�� UHJLVWUDGRV�KLVWRULFDPHQWH��TXH� WHQKDP�DIHWDGR�RX�TXH�VH�SRVVDVXSRU�TXH� WLYHVVHP�DIHWDGR�R� ORFDO�� LQFOXLQGR�D�GDWD�GD�RFRUUrQFLD�H�RV� VHJXLQWHV�GDGRV��PHGLGRV�RX�HVWLPDGRV�PDJQLWXGH RX�D�PDLRU�LQWHQVLGDGH H��XP�PDSD�FRP�D�ORFDOL]DomR�GR�HSLFHQWUR RX�iUHD�GH�PDLRU�LQWHQVLGDGH�E� HVWLPDU�D�DFHOHUDomR�RX�LQWHQVLGDGH�H�GXUDomR�GDV�YLEUDo}HV�QDV�IXQGDo}HV�GD�HVWUXWXUD�GD� XVLQD HPWHUUHQR��TXH� WHQKD�VRIULGR�DFHOHUDomR�Pi[LPD�GH��SHOR�PHQRV��XP�GpFLPR�GD�DFHOHUDomR�GD�JUDYLGDGH� ����J��SRUGHFRUUrQFLD�GRV�VLVPRV�UHJLVWUDGRV�KLVWRULFDPHQWH�F� XVDU��VH�IRU�R�FDVR��UHODo}HV�HPStULFDV�DSURSULDGDV�SDUD�HVWLPDU�RV�GDGRV�UHODWLYRV�D�� PDJQLWXGH�� LQWHQVLGDGH HP�XP�GDGR�ORFDO�� HIHLWRV�QR�VROR��HVWUXWXUDV�H�SRSXODomR�QXPD�GDGD�ORFDOLGDGH�G� FRQVLGHUDU��RQGH� IRU�FRQYHQLHQWH��DV�FDUDFWHUtVWLFDV�FRPSDUDWLYDV�GR�PDWHULDO�VXEMDFHQWH�j�SRVLomR�GRHSLFHQWUR RX�iUHD�GH�PDLRU� LQWHQVLGDGH��FRP�DV�GR�PDWHULDO�VXEMDFHQWH�DR� ORFDO��QR�TXH�VH�UHIHUH�j�WUDQVPLVVmR�GHPRYLPHQWRV�YLEUDWyULRV�GH�RULJHP�VtVPLFD�
�������&RUUHODomR�GH�(SLFHQWURV�FRP�(VWUXWXUDV�*HROyJLFDVD� IRUQHFHU�� RQGH� SRVVtYHO�� XPD� FRUUHODomR� GRV� HSLFHQWURV RX� UHJL}HV� GH� PDLRU� LQWHQVLGDGH GH� VLVPRVUHJLVWUDGRV�KLVWRULFDPHQWH��FRP� HVWUXWXUDV WHFW{QLFDV TXH� WHQKDP�TXDOTXHU�SDUWH� VLWXDGD�QXP� UDLR�GH�����NP�GRORFDO� E� LGHQWLILFDU� RV� HSLFHQWURV RX� UHJL}HV� GH� PDLRU� LQWHQVLGDGH TXH� SRVVDP� VHU� UHODFLRQDGRV� j� HVWUXWXUDVWHFW{QLFDV��FRP�SURYtQFLDV WHFW{QLFDV��WRWDO�RX�SDUFLDOPHQWH��ORFDOL]DGDV�GHQWUR�GR�UDLR�GH�����NP�GR� ORFDO�
�������,GHQWLILFDomR�GH�)DOKDV�&DSD]HV,GHQWLILFDU� DV� IDOKDV VLWXDGDV� QXP� UDLR� GH� ���� NP� GR� ORFDO H� GHWHUPLQDU� D� SRVVLELOLGDGH� GH� VHUHP� IDOKDVFDSD]HV FRP�YLVWDV�DR�HVWDEHOHFLPHQWR�GH�FULWpULRV�GH�SURMHWR�FRQWUD�DEDORV�VtVPLFRV�
�������'HVFULomR�GH�)DOKDV�&DSD]HV'HWHUPLQDU� SDUD� DV� IDOKDV FDSD]HV LGHQWLILFDGDV� QR� VXELWHP� ��������� RV� VHJXLQWHV� SDUkPHWURV�� RFRPSULPHQWR�GD� IDOKD��R�UHODFLRQDPHQWR�GD� IDOKD��R�UHODFLRQDPHQWR�GD� IDOKD FRP�HVWUXWXUDV WHFW{QLFDV UHJLRQDLV��DQDWXUH]D��YDORU�H�KLVWyULD�JHROyJLFD�GR�Pi[LPR�GHVORFDPHQWR�TXDWHUQiULR�UHODFLRQDGR�j�TXDOTXHU�VLVPR�DR�ORQJR�GDIDOKD�
�������6LVPR�GH�,QWHVLGDGH�0i[LPDD� LGHQWLILFDU�RV�DEDORV�VtVPLFRV�KLVWyULFRV�GH�PDLRU� LQWHQVLGDGH RX�PDJQLWXGH TXH�� IRUDP�FRUUHODFLRQDGRV�FRP�HVWUXWXUDV WHFW{QLFDV�� QmR� IRUDP� DVVRFLDGRV� j� HVWUXWXUDV WHFW{QLFDV�� PDV� FXMRV� HSLFHQWURV HVWHMDP� HP� SURYtQFLDV WHFW{QLFDVDEUDQJHQGR�R�ORFDO�E� GHWHUPLQDU��SDUD� IDOKDV FDSD]HV��R�VLVPR�GH�Pi[LPD�PDJQLWXGH D�HODV�UHODFLRQDGR��FRQVLGHUDQGR�VH�DHYLGrQFLD�JHROyJLFD�F� DGPLWLU� SDUD� D� GHWHUPLQDomR� GDV� DFHOHUDo}HV� GRV� PRYLPHQWRV� YLEUDWyULRV� GR� VROR� QR� ORFDO�� TXH� RVHSLFHQWURV GRV�VLVPRV�HVWHMDP�VLWXDGRV�QR�SRQWR�GDV�HVWUXWXUDV WHFW{QLFDV RX�GDV�SURYtQFLDV WHFW{QLFDV �FRQIRUPH�RFDVR�LGHQWLILFDGR�QD�DOtQHD�D��PDLV�SUy[LPR�DR�ORFDO�
��������6LVPR�GH�'HVOLJDPHQWR�6HJXUR(VWDEHOHFHU� R� VLVPR� GH� GHVOLJDPHQWR� VHJXUR FRP� EDVH� QRV� HVSHFWURV GH UHVSRVWD FRUUHVSRQGHQWHV� jVDFHOHUDo}HV�YLEUDWyULDV�Pi[LPDV�GR�VROR�QR� ORFDO�
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��������6LVPR�%iVLFR�GH�2SHUDomR6HOHFLRQDU�R�VLVPR�EiVLFR�GH�RSHUDomR D�SDUWLU�GRV�HVSHFWURV�GH�UHVSRVWD�FRUUHVSRQGHQWHV�jV�DFHOHUDo}HVYLEUDWyULDV�GR�VROR�QR�ORFDO�
�����)$/+$0(172�'(�683(5)Ë&,()RUQHFHU�LQIRUPDo}HV�VREUH�D�HYHQWXDO�LQIOXrQFLD�GH� IDOKDPHQWR�GH�VXSHUItFLH QR�SURMHWR�GD�XVLQD H�DFRQVHT�HQWH� GHWHUPLQDomR� GD� EDVH�GH�SURMHWR� FRUUHVSRQGHQWH�� UHIHUHQFLDQGR�� VH� IRU� R� FDVR�� LQIRUPDo}HV� MiDSUHVHQWDGDV�QRV�LWHQV�������H�������
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��������7pFQLFDV�GH�0HOKRUDPHQWR�GDV�&RQGLo}HV�GH�6XEVXSHUItFLH$QDOLVDU� H� IRUQHFHU� HVSHFLILFDo}HV� SDUD� WpFQLFDV� QHFHVViULDV� DR� PHOKRUDPHQWR� GDV� FRQGLo}HV� GHVXEVXSHUItFLH��WDLV�FRPR�LQMHomR�GH�FLPHQWR��YLEURIORWDomR��HQFKLPHQWR�GH�FDYLGDGH���DQFRUDJHP��HWF�
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��� ),1$/,'$'(�'$�86,1$(VWD�VHomR�GHYH�GHVFUHYHU�HP�WHUPRV�JHUDLV��D�XVLQD��VXDV�IXQo}HV�H�RSHUDo}HV��FDSDFLGDGH�GR�SURFHVVR��WLSR�GHDOLPHQWDomR�H�SURGXWRV�
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� D�SRVVtYHO�FDUJD�FRPELQDGD��GRLV�FRPSRQHQWHV��GH�HQWUDGD�DPSOLILFDGD�KRUL]RQWDO�H�YHUWLFDO��SDUD�R�SURMHWRVtVPLFR�GH�HTXLSDPHQWRV�H�FRPSRQHQWHV��GHFRUUHQWH�GD�UHVSRVWD�DPSOLILFDGD�GDV�HVWUXWXUDV�H�SDYLPHQWRV�� D�SRVVtYHO�FDUJD�FRPELQDGD��GRLV�FRPSRQHQWHV��GH�HQWUDGD�DPSOLILFDGD�KRUL]RQWDO�H�YHUWLFDO��SDUD�R�SURMHWRVtVPLFR� GH� WXEXODo}HV� H� HTXLSDPHQWRV�� GHFRUUHQWHV� GD� UHVSRVWD� DPSOLILFDGD� GDV� HVWUXWXUDV�� SDYLPHQWRV�VXSRUWHV�H�FRPSRQHQWHV����8VR�GH�$QiOLVH�'LQkPLFD�6LPSOLILFDGDD� LQGLFDU��FDVR�VHMD�XVDGD�XPD�DQiOLVH GLQkPLFD VLPSOLILFDGD� �S�H[���GLIHUHQWH�GD� DQiOLVH PRGDO GHPXOWL�PDVVD�� SDUD� WXEXODo}HV� FRQVLGHUDGDV� LWHQV LPSRUWDQWHV j VHJXUDQoD�� D� PDJQLWXGH� SHOD� TXDO� RV� SHUtRGRVUHVVRQDQWHV�GH�XP�HVSDoDPHQWR�GH�WXEXODomR�VHOHFLRQDGR��VmR�VHSDUDGRV�GRV�SHUtRGRV�SUHGRPLQDQWHV�GH�HGLItFLRVH�FRPSRQHQWHV�GH�VXSRUWH��5)$6��E� UHVXPLU�RV�UHVXOWDGRV�WtSLFRV�GD�FRPSDUDomR�HQWUH�RV�PpWRGRV�GH�DQiOLVH GLQkPLFD VLPSOLILFDGRV�HRV�PpWRGRV�GH�DQiOLVH�PRGDO�GH�HVSHFWUR�GH�UHVSRVWD �5)$6��F� IRUQHFHU�DV�EDVHV�GRV�PpWRGRV�H�SURFHGLPHQWRV�GH� DQiOLVH GLQkPLFD VLPSOLILFDGD�SDUD�R�SURMHWRVtVPLFR�GH�VLVWHPDV��FRPSRQHQWHV�H�HVWUXWXUDV�G� FRPSOHPHQWDU� D� DOtQHD� F��� IRUQHFHQGR� RV� FULWpULRV� SDUD� VH� HYLWDU� DV� IUHT�rQFLDV� GH� HQWUDGDSUHGRPLQDQWHV�� SURGX]LGDV� SHODV� UHVSRVWDV� GH� HVWUXWXUDV�� VXSRUWHV� H� FRPSRQHQWHV�� DR� PRYLPHQWR� VtVPLFRLQFLGHQWH�����9DULDomR�GH�3HUtRGR�0RGDO(VSHFLILFDU� RV� SURFHGLPHQWRV� XWLOL]DGRV� SDUD� FRQVLGHUDU� D� YDULDomR� GR� SHUtRGR� PRGDO� QRV� PRGHORVPDWHPiWLFRV�SDUD�D�HVWUXWXUD�GD�XVLQD��GHYLGR�D�YDULDo}HV�HP�SURSULHGDGHV�GH�PDWHULDLV�����(IHLWRV�GH�7RUomR�GH�0DVVDV�([FrQWULFDV)RUQHFHU� RV� FULWpULRV� SDUD� FRQVLGHUDU� RV� HIHLWRV� GH� WRUomR� GH� YiOYXODV� H� RXWUDV�PDVVDV� H[FrQWULFDV� �S�H[��RSHUDGRUHV�GH�YiOYXODV���QD�DQiOLVH�VtVPLFD�GD�WXEXODomR�����7XEXODomR�([WHUQD�j�(VWUXWXUD�GD�8VLQD'HVFUHYHU�� SDUD� WXEXODo}HV� SURMHWDGDV� SDUD� UHVLVWLU� D� VLVPRV� H� ORFDOL]DGDV� H[WHUQDPHQWH� j� FRQWHQomR� GDXVLQD�� HVWHMDP� HODV� HQWHUUDGDV� RX� GH� RXWUR� PRGR� SRVLFLRQDGDV�� RV� FULWpULRV� VtVPLFRV� GH� SURMHWR� H� PpWRGRVHPSUHJDGRV�SDUD�JDUDQWLU�TXH�DV�WHQV}HV�DGPLVVtYHLV��SDUD�WXEXODo}HV�H�HVWUXWXUDV��QmR�VHMDP�H[FHGLGDV�GHYLGR�DPRYLPHQWRV�GLIHUHQFLDLV�QRV�SRQWRV� GH�DSRLR�� QDV�SHQHWUDo}HV�GD�FRQWHQomR�H�QRV�SRQWRV�GH�HQWUDGD�GH�RXWUDVHVWUXWXUDV�����,QWHUDomR�GH�2XWUDV�7XEXODo}HV�FRP�7XEXODo}HV�3URMHWDGDV�FRQWUD�6LVPRV�'HVFUHYHU�RV�FULWpULRV�GH�SURMHWR�SDUD� OHYDU�HP�FRQWD�PRYLPHQWRV VtVPLFRV�GH�VLVWHPDV�GH� WXEXODo}HV�QmRSURMHWDGRV�FRQWUD�VLVPRV�H�TXH�WHQKDP�LQWHUIDFH�FRP�VLVWHPDV�FRP�SURMHWR�VtVPLFR�����/RFDOL]DomR�GRV�6XSRUWHV�H�/LPLWDGRUHV�QR�7HUUHQR��5)$6�D� IRUQHFHU�RV�FULWpULRV�UHODWLYRV�j�GHWHUPLQDomR�GD�ORFDOL]DomR�QR�WHUUHQR��GH�VXSRUWHV�H�OLPLWDGRUHVVtVPLFRV� SDUD� D� WXEXODomR�� FRPSRQHQWHV� GR� VLVWHPD� GH� WXEXODomR� H� HTXLSDPHQWRV� SURMHWDGRV� FRQWUD� VLVPRV�LQFOXLQGR�R�SRVLFLRQDPHQWR�GRV�OLPLWDGRUHV�H�DPRUWHFHGRUHV�E� GHVFUHYHU�RV�SURFHGLPHQWRV�SDUD�DVVHJXUDU�D� ORFDOL]DomR�QR� WHU UHQR�H�R�SURMHWR� VtVPLFR� GHVWHVVXSRUWHV�H�OLPLWDGRUHV��FRPSDWtYHLV�FRP�DV�KLSyWHVHV�IHLWDV�QD�DQiOLVH VtVPLFD GLQkPLFD�����$QiOLVH�6tVPLFD�GH�'LVSRVLWLYRV�(VSHFtILFRV�GH�6HJXUDQoD�'HPRQVWUDU� D� LQWHJULGDGH� GH� GLVSRVLWLYRV� HVSHFtILFRV� UHODFLRQDGRV� FRP� D VHJXUDQoD�� QD� RFRUUrQFLD� GH� XPVLVPR��S�H[��� LQWHJULGDGH�GDV�FpOXODV�EOLQGDGDV��FDL[DV�GH� OXYDV�� VLVWHPDV�SQHXPiWLFRV�GH� WUDQVSRUWH�GH�DPRVWUD�HWF��
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E� UHODFLRQDU�� SDUD� FDGD� VLVWHPD�� DV� FRQGLo}HV� GD� XVLQD H� D� FRPELQDomR� GDV� FDUJDV� GH� SURMHWR� �S�H[��FDUJDV�QRUPDLV�GH�VHUYLoR�RX�GH�RSHUDomR��FDUJDV�VtVPLFDV��HWF��TXH�IRUQHoDP�DV� EDVHV�GH�SURMHWR GH�VLVWHPDV�RXFRPSRQHQWHV�F� FODVVLILFDU�� TXDQGR� DSOLFiYHO�� D� FRPELQDomR� GH� FDUJDV� GH� SURMHWR� WHQGR� HP� YLVWD� DV� FRQGLo}HV� GHRSHUDomR�GD�XVLQD��QRUPDO��DQRUPDO��HPHUJrQFLD�H�HP�FDVR�GH�IDOKDV�G� HVSHFLILFDU� RV� OLPLWHV� GH� WHQVmR� GH� SURMHWR� H� RV� FULWpULRV� GH� GHIRUPDomR� DVVRFLDGRV� FRP� DV� GLYHUVDVFRQGLo}HV�GH�RSHUDomR�GD�XVLQD�
�����&5,7e5,26�'(�&$5*$�&20%,1$'$D� GHVFUHYHU�RV�FULWpULRV�VHOHFLRQDGRV�SDUD�FDUJDV�FRPELQDGDV�D�ILP�GH�DVVHJXUDU�D�LQWHJULGDGH�PHFkQLFDH�HVWUXWXUDO�GD�XVLQD�E� GHILQLU�DV�FDUJDV�H�FRPELQDomR�GH�FDUJDV�jV�TXDLV�D� XVLQD HVWi� VXMHLWD�� LQFOXLQGR�RV� IDWRUHV�GH�FDUJDVHOHFLRQDGRV�SDUD�FDGD�FRPSRQHQWH�GH�FDUJD�RQGH�IRUHP�XVDGRV�HVVHV�IDWRUHV�F� HVSHFLILFDU�R�PpWRGR�GH�SURMHWR�XVDGR�FRP�D�FRPELQDomR�GH�FDUJD�H�TXDLVTXHU�IDWRUHV�GH�FDUJD�G� GHVFUHYHU� DV� FDUJDV� DWXDQWHV� QDV� HVWUXWXUDV� �WDLV�� FRPR� FDUJDV�PRUWDV�� FDUJDV� YLYDV� H� HPSX[RV� GHWHUUDV��� EHP� FRPR� DV� FDUJDV� GR� DFLGHQWH� EDVH�GH�SURMHWR H� DV� UHVXOWDQWHV� GH� IHQ{PHQRV� QDWXUDLV� �WDLV� FRPR�VLVPRV��HQFKHQWHV H�YHQWDQLDV�FLFO{QLFDV��H�WDPEpP��RV�HIHLWRV�GH�SURMpWHLV�HVSHFtILFRV�SDUD�R� ORFDO�H� IRUQHFHU�DV�FRPELQDo}HV�GH�FDUJD�GH�SURMHWR�XWLOL]DGDV�SDUD�H[DPLQDU�RV�HIHLWRV�HP�iUHD�GH�LQWHUHVVH�WDLV�FRPR��SHQHWUDo}HV��GHVFRQWLQXLGDGHV�HVWUXWXUDLV��]RQDV�GH�DQFRUDJHP�GH�FDERV�SURWHQGLGRV��DSRLRV�GDV�YLJDVGH�SRQWH�URODQWH��iUHDV�ORFDLV�GH�DOWRV�JUDGLHQWHV�WpUPLFRV��HWF�I� LQFOXLU�QD�DOtQHD�H���DV�FDUJDV�GHSHQGHQWHV�GR�WHPSR��WDLV�FRPR�HIHLWRV�GH� WHPSHUDWXUD��GH�FRQWUDomR�GH�GHIRUPDomR�OHQWD�H�RXWURV�HIHLWRV�UHODFLRQDGRV�J� MXVWLILFDU�R�HYHQWXDO�XVR�GH�PpWRGR�GH�UHVLVWrQFLD�Pi[LPD�FRP�XP�IDWRU�GH�FDUJD�LJXDO�D�����
�����&$5*$6�+,'5267È7,&$6�'(�68%62/2D� GHVFUHYHU�DV�EDVHV�GH�SURMHWR SDUD�FDUJDV�KLGURVWiWLFDV�LQGX]LGDV�SRU�iJXD�VXEWHUUkQHD�HP�WUHFKRV�GHVXEVROR�DEDL[R�GRV�VLVWHPDV��FRPSRQHQWHV�H�HVWUXWXUDV�UHODFLRQDGRV�j�VHJXUDQoD��DQDOLVDQGR�R�GHVHQYROYLPHQWRGHVVDV�EDVHV�GH�SURMHWR�E� GHVFUHYHU�� QRV� FDVRV� HP� TXH� R� UHEDL[DPHQWR� GR� OHQoRO� G¶iJXD� IRU� FUtWLFR� SDUD� D� LQWHJULGDGH� GDVHVWUXWXUDV� UHODFLRQDGDV� j� VHJXUDQoD�� DV� EDVHV� SDUD� DV� FDUJDV� KLGURVWiWLFDV� GH� VXEVROR� DGPLWLGDV� GXUDQWH� DFRQVWUXomR�H�RV�PpWRGRV�GH�UHEDL[DPHQWR�GH�OHQoRO�SDUD�REWHQomR�GH�WDLV�FDUJDV�F� DQDOLVDU� DV� EDVHV� KLGURGLQkPLFDV� GR� SURMHWR� GH� SURWHomR� FRQWUD� RQGDV� GH� SUHVVmR� LQGX]LGDVVLVPLFDPHQWH��RQGH�IRUHP�SURSRVWRV�SRoRV�SDUD�ILQV�UHODFLRQDGRV�j�VHJXUDQoD�G� YHULILFDU�D�FRPSDWLELOLGDGH�GDV�EDVHV�GH�SURMHWR GHVFULWDV�QHVWH�LWHP�������FRP�DV�FRQGLo}HV�GH�iJXD GHVXEVROR�DSUHVHQWDGDV�QR�VXELWHP���������
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¤ DQDOLVDU� SDUD� FDGD� FDVR�� D� H[WHQVmR� QD� TXDO� R� SURMHWR� p� EDVHDGR� QR� VHQWLGR� GH�PLQLPL]DU�� WDQWR� TXDQWRUD]RDYHOPHQWH�H[HTXtYHO��DV�OLEHUDo}HV�FRP�D�RSHUDomR�GD�XVLQD�¤ H[SUHVVDU�RV�FULWpULRV�GH�SURMHWR�SRU�PHLR�GH�Q~PHURV�H[SOtFLWRV�RX�GH�FRQGLo}HV�JHUDLV��REHGHFHQGR�DRVVHJXLQWHV�UHTXLVLWRV�FRP�UHODomR�DRV�OLPLWHV�GH�OLEHUDomR�VHOHFLRQDGRV���� VH�IRUHP�FRQVLVWHQWHV�FRP�D�SUiWLFD�FRPSURYDGD��ID]HU��DSHQDV�XPD�UHIHUrQFLD�D�UHVSHLWR���� VH� HVWLYHUHP� DOpP� GD� SUiWLFD� SUHVHQWH�� IRUQHFHU� XPD� DYDOLDomR� H� XPD� MXVWLILFDWLYD� EDVHDGDV� QRWUDEDOKR�RX�DQiOLVH�HP�GHVHQYROYLPHQWR�
�������9HQWLODomR���'HVFDUJD�*DVRVDD� GHVFUHYHU� RV� FULWpULRV� VHOHFLRQDGRV� SDUD� IRUQHFHU� YHQWLODomR� DSURSULDGD�� PRVWUDQGR� RV� SDGU}HV� GHFDSDFLGDGH�SDUD�FRQGLo}HV�QRUPDLV�H�DQRUPDLV��RV�SDGU}HV�GH�SUHVVmR�GLIHUHQFLDO�H�GH�YHORFLGDGH�GH�IOX[R�QD�]RQDGH� LQWHUIDFH�� R� VHQWLGR� GR� IOX[R� H� D� JDUDQWLD� GH� FRQWLQXLGDGH� GH� RSHUDomR� VRE� FRQGLo}HV� GH� DFLGHQWH� H� VRELQVWUXPHQWDomR�HVSHFLDO�GH�FRQWUROH�E� HVWDEHOHFHU�RV�FULWpULRV�SDUD�R�SURMHWR�GRV�VLVWHPDV�GH�YHQWLODomR�H�GH�GHVFDUJD�JDVRVD��LQFOXLQGR�¤ GLDJUDPDV�GH�YHORFLGDGH�GR�IOX[R�GH�DU�FRP�UHODomR�DR�FRQWUROH�GH�FRQWDPLQDomR�¤ SUHVV}HV�QHJDWLYDV�PtQLPDV�QRV�SRQWRV�FUtWLFRV�GR�VLVWHPD�SDUD�PDQWHU�R�FRQWUROH�DSURSULDGR�GRIOX[R�¤ LQWHUDomR�GRV�VLVWHPDV�GH�GHVFDUJD�JDVRVD�FRP�VLVWHPDV�GH�YHQWLODomR�¤ GHVHPSHQKR�PtQLPR� GRV� ILOWURV�� FRP� UHODomR� j� HILFLrQFLD� GH� UHPRomR� GH� SDUWtFXODV� H� TXHGD GHSUHVVmR�Pi[LPD�¤ GHVHPSHQKR�PtQLPR�GH�RXWURV�HTXLSDPHQWRV�GH�UHPRomR�GH�UDGLRDWLYLGDGH�¤ GHVHPSHQKR�PtQLPR�GH�UHJLVWURV�GH�WLUDJHP�H�LQVWUXPHQWRV�GH�FRQWUROH���H¤ FRQWLQXLGDGH�GH�RSHUDomR�DVVHJXUDGD�VRE�TXDLVTXHU�FRQGLo}HV�SUHYLVtYHLV�
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�������,QVWUXPHQWDomR$QDOLVDU� RV� FULWpULRV� GH� SURMHWR� SDUD� D� LQVWUXPHQWDomR� VHOHFLRQDGD� FRP� ILQV� GH� SURWHomR�� FRP� rQIDVHSDUWLFXODU� QDV� FDUDFWHUtVWLFDV� TXH� SRVVLELOLWHP� HQVDLDELOLGDGH� H� DWXDomR� HP� FRQWLQJrQFLD�� SDUD� ILQDOLGDGHV� GHVHJXUDQoD�
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�������0pWRGRV�GH�&RQWUROH�SDUD�3UHYHQomR�GH�&ULWLFDOLGDGH$SUHVHQWDU� RV�PpWRGRV� SDUD� DVVHJXUDU� FRQGLo}HV� VXEFUtWLFDV� HP� RSHUDo}HV� H� HVWRFDJHP� QRUPDLV� H� QDVSLRUHV�FRQGLo}HV�SUHYLVtYHLV�
�������&ULWpULRV�SDUD�(UURV�(YHQWXDLV)XQGDPHQWDU� DV� LQIRUPDo}HV� GR� VXELWHP� ��������� GHILQLQGR� RV� FULWpULRV� UHODWLYRV� D� HUUR V� HYHQWXDLVVHOHFLRQDGRV�SDUD�D�XVLQD�
�������$QiOLVHV�GH�9HULILFDomR)RUQHFHU�RV�FULWpULRV�SDUD�FRPSURYDomR�GH�FRQGLo}HV�VXEFUtWLFDV�QD�XVLQD�
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�������%OLQGDJHPD� IRUQHFHU��SDUD�FDGD�iUHD��XPD�HVWLPDWLYD�GD�H[SRVLomR�GR�SHVVRDO�HP�KRPHP�UHP�SRU�DQR�E� GHWHUPLQDU� D� GRVH� GH� SURMHWR� HP� iUHDV� RFXSDFLRQDLV�� TXDQGR� VH� FRQVLGHUDU� RV� SDUkPHWURV� WHPSR� HGLVWkQFLD�F� GHPRQVWUDU�TXH�XPD�PDLRU�UHGXomR�GD�H[SRVLomR�QmR�p�UD]RDYH OPHQWH�H[HT�tYHO�
�������6LVWHPDV�GH�$ODUPH�FRQWUD�5DGLDomR'HVFUHYHU�RV�FULWpULRV�UHODWLYRV�DRV�QtYHLV�GH�DomR�GRV�VLVWHPDV�GH�DODUPH�FRQWUD�UDGLDomR�



��

�����3527(d­2�&2175$�,1&Ç1',2�(�(;3/26­2)RUQHFHU� RV� FULWpULRV� GH� SURMHWR� DGRWDGRV� SDUD� JDUDQWL U� R� GHVHPSHQKR� VDWLVIDWyULR� GH� WRGDV� DV� IXQo}HV� GHVHJXUDQoD��HP�FRQGLo}HV�GH�LQFrQGLR�H�H[SORVmR�SUHYLVtYHLV�
����� 0$186(,2�(�(672&$*(0�'(�&20%867Ë9(/�(�5(-(,726�5$',2$7,926

�������5HFHELPHQWR�H�(VWRFDJHP�GR�&RPEXVWtYHO�,UUDGLDGRD� GHVFUHYHU�RV�FULWpULRV�GH�SURMHWR�SDUD�UHFHELPHQWR�H�HVWRFDJHP�GR�FRPEXVWtYHO�LUUDGLDGR�E� LQFOXLU�RV�FULWpULRV�SDUD�UHVIULDPHQWR��FRQWUROH�GD�FRQWDPLQDomR��PDQXWHQomR�GD�TXDOLGDGH�GD�iJXD��VHIRU� XVDGD� XPD� SLVFLQD� SDUD� HVWRFDJHP��� SUHYHQomR� H� DWHQXDomR� GH� TXHGDV� GH� UHFLSLHQWHV� GH� WUDQVSRUWH�� HUHFHELPHQWR�GHVVHV�UHFLSLHQWHV�GDQLILFDGRV�
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��� '(6&20,66,21$0(172D� IRUQHFHU�RV�FULWpULRV�GH�SURMHWR�UHODWLYRV�DR�GHVFRPLVVLRQDPHQWR�VHJXUR�GD�XVLQD�E� DQDOLVDU�D�ILORVRILD�GR�SURMHWR�SDUD�SHUPLWLU�IDFLOLGDGH�GH�GHVFRQWDPLQDomR�GD� XVLQD H�R�LVRODPHQWR�IXWXUR�GRVPDWHULDLV�UDGLRDWLYRV�HP�UHODomR�DR�PHLR�DPELHQWH�H�DR�S~EOLFR�HP�JHUDO��WHQGR�HP�PHQWH�D�PD[LPL]DomR�GD�iUHDGH�UHWRUQR�SDUD�XVR�GD�SRSXODomR�
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&$3Ì78/2���������352-(72�'$�86,1$
(VWH� FDStWXOR�� QR� 53$6�� GHYH� IRUQHFHU� LQIRUPDo}HV� GHWDOKDGDV� VREUH� WRGDV� LQVWDODo}HV� GD� XVLQD HUHVSHFWLYDV�SRVLo}HV�QR� ORFDO��FRPSOHPHQWDGDV�SRU�SODQWDV�H�PDSDV��DEUDQJHQGR�� D�GHVFULomR�H�DYDOLDomR�GH�FDGD�VHWRU�H�SDUWH�GD�XVLQD HVSHFLDOPHQWH�SRUPHQRUL]DGDV�QR�FDVR�GH� LWHQVFRP�IXQo}HV�GH�FRQILQDPHQWR�H�GH�SURWHomR�FRQWUD�DJUHVV}HV�DPELHQWDLV�H�DFLGHQWDLV�� D� LGHQWLILFDomR� GDV� EDVHV�GH�SURMHWR H� FyGLJRV� LQGXVWULDLV� XWLOL]DGRV� SDUD� LPSOHPHQWDU� RV� FULWpULRVSULQFLSDLV�GH�SURMHWR DSUHVHQWDGRV�QR�FDStWXOR�������³&5,7e5,26�35,1&,3$,6�'(�352-(72´�� D�UHODomR�GRV�LWHQV VXMHLWRV�DR�3URJUDPD�GH�*DUDQWLD�GD�4XDOLGDGH�1R� 5)$6�� HVWH� FDStWXOR� GHYH� HVSHFLILFDU� DV� iUHDV� PRGLILFDGDV� RX� DGLFLRQDGDV� �HP� UHODomR� DR� SURMHWRRULJLQDO���DV�UD]}HV�GH�WDLV�DOWHUDo}HV�H�VXDV�LPSOLFDo}HV�QD�VHJXUDQoD��H�RV�UHVXOWDGRV�GH�DWLYLGDGHV�GH�SHVTXLVD�HGHVHQYROYLPHQWR�DVVRFLDGRV�FRP�RV�FULWpULRV�GH�FRQVWUXomR�RX�GH�RSHUDomR�

��� '(6&5,d®2�68&,17$5HIHUHQFLDU�QHVWD�VHomR��VH�IRU�R�FDVR��LQIRUPDo}HV�Mi�DSUHVHQWDGDV�HP�RXWUDV�VHo}HV�RX�LWHQV�
�����/2&$/,=$d­2�(�$55$1-2�*(5$/�'$�)È%5,&$/RFDOL]DU��SRU�PHLR�GH�SODQWDV�RX�GHVHQKRV�HP�HVFDOD�DSURSULDGD��RV�HGLItFLRV�H�RXWUDV�LQVWDODo}HV�GD�XVLQD��EHPFRPR��URGRYLDV��IHUURYLDV��IRQWHV�G¶iJXD�H�VHUYLoRV�GH�XWLOLGDGHV�

����� &$5$&7(5Ë67,&$6�35,1&,3$,6
�������/LPLWHV�GR�/RFDO,QGLFDU�RV�OLPLWHV�TXH�DEUDQJHP�D�iUHD�DGTXLULGD�SDUD�LPSODQWDomR�GD�XVLQD�
�������ÈUHD�GH�([FOXVmR,QGLFDU�D�iUHD�GH�H[FOXVmR�
�������ÈUHD�&RQWURODGD,QGLFDU�D�iUHD�FRQWURODGD�
�������6XSULPHQWRV�H�6LVWHPDV�GH�8WLOLGDGHV�GR�/RFDO,GHQWLILFDU�RV�VLVWHPDV�H�VXSULPHQWRV�GH�XWLOLGDGHV�H�DV�IRQWHV�G¶iJXD�� LQFOXLQGR�D�ORFDO L]DomR�GH�SRoRV�GHWHVWH�H�WRUUHV�GH�UHVIULDPHQWR�
�������,QVWDODo}HV�GH�(VWRFDJHP,QGLFDU�D�ORFDOL]DomR�GH�UHVHUYDWyULRV�GH�UHWHQomR��WDQTXHV�GH�HVWRFDJHP�GH�JDVHV�H�SURGXWRV�TXtPLFRV�GRSURFHVVR��RX�RXWURV�UHFLSLHQWHV�LQVWDODGRV�IRUD�GRV�HGLItFLRV�
�������&KDPLQpV/RFDOL]DU�DV�FKDPLQpV�GH�YHQWLODomR�RX�RXWUDV�FKDPLQpV��HP�UHODomR�jV�RXWUDV�LQVWDODo}HV�

��� (',)Ì&,2�'2�352&(662(VWD�VHomR�GHYH�IRUQHFHU�DV�EDVHV�GH�SURMHWR SDUD�R�HGLItFLR�GR�SURFHVVR��LQFOXLQGR�� SURFHGLPHQWRV� GH� DQiOLVH� H� GH� SURMHWR� SDUD� HIHLWRV� GH� YHQWDQLDV�� VLVPRV�� SURMpWHLV�� LQFrQGLRV� HH[SORV}HV�� SURFHGLPHQWRV� JHUDLV� GH� DQiOLVH� H� GH� SURMHWR� SDUD� FDUJDV� QRUPDLV�� DQRUPDLV� H� HVSHFLDLV�� HFRPELQDo}HV�GH�FDUJD�� FDUJDV�GH�IXQGDomR�H�WHQV}HV�GH�IOH[mR�H�GHIRUPDomR�SDUD�HVWUXWXUDV��SHUPLVVtYHLV�� SURYLV}HV� H� PpWRGRV� TXH� SHUPLWDP� D� FRUUHODomR� HQWUH� D� XVLQD Mi� LQVWDODGD� H� HYHQWXDLV� DOWHUDo}HVIXWXUDV�
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����� (63(&,),&$d®(6�'$6�(6758785$6D� HVWDEHOHFHU� DV� EDVHV� GR� SURMHWR� GH� HQJHQKDULD� QHFHVViULDV� j� PDQXWHQomR� GD� LQWHJULGDGH� GRFRQILQDPHQWR�GR�HGLItFLR�E� LGHQWLILFDU��RQGH�IRU�R�FDVR��RV�FyGLJRV�H�QRUPDV�UHFRQKHFLGRV�QDFLRQDOPHQWH�� UHODWLYRV�D�PDWHULDLV�GHFRQVWUXomR��IDEULFDomR�H�LQVSHo}HV�F� WDEHODU� RV� LWHQV LQFOXtGRV� QR� 3URJUDPD� GH� *DUDQWLD� GD� 4XDOLGDGH�� GLVFXWLGR� QR� FDStWXOR� ����� �³*$5$17,$�'$�48$/,'$'(´�G� LGHQWLILFDU�DV�HVSHFLILFDo}HV�H�GHWDOKHV�GR�SURMHWR�TXH�FRPSOHPHQWHP�DV�LQIRUPDo}HV�DSUHVHQWDGDV�QDVHomR�����H� LQFOXLU�FRQVLGHUDo}HV�VREUH�FRPELQDomR�GH�FDUJDV�
����� $55$1-2�*(5$/�'2�(',)Ë&,2

�������3ODQWDV�GR�(GLItFLR�GR�3URFHVVRD� IRUQHFHU��FRP� UHIHUrQFLD�jV�FDUDFWHUtVWLFDV� IXQFLRQDLV�GR�HGLItFLR�DQDOLVDGDV�QHVWH� FDStWXOR�� DV�SODQWDVEDL[DV�H�GH�HOHYDomR��FRP�VXILFLHQWH�GHWDOKH�SDUD�SHUPLWLU�R�FRQKHFLPHQWR�GR�DUUDQMR�JHUDO�H�D�LGHQWLILFDomR�GHVVDVFDUDFWHUtVWLFDV�E� LQFOXLU�GLUHWDPHQWH�HP�FDGD�SODQWD�GH�DUUDQMR�JHUDO��GDGRV�VXILFLHQWHV�GH�LGHQWLILFDomR�GR�HTXLSDPHQWR�HVXD�SRVLomR�HVSDFLDO��FRP�GHVLJQDo}HV�HP�WDEHODV�DSURSULDGDV�
�������6Ho}HV�GR�(GLItFLR�GR�3URFHVVR,QFOXLU�SODQWDV�GH�FRUWH�SDUD�FRUUHODFLRQDU�FRP�FODUH]D�WRGRV�RV�G LVSRVLWLYRV�H[DPLQDGRV�QHVWH�FDStWXOR�
�������&DUDFWHUtVWLFDV�GH�&RQILQDPHQWRD� LGHQWLILFDU�H�DQDOLVDU�RV�FULWpULRV�JHUDLV�GH�DUUDQMR�JHUDO�SDUD�R�HGLItFLR�GR�SURFHVVR��LQFOXtGRV�QR�SURMHWR�DILP�GH�DVVHJXUDU�R�FRQILQDPHQWR�GH�UDGLRDWLYLGDGH��$�DQiOLVH�GHYH�VHU�JHUDO��GHL[DQGR�RV�GHWDOKHV�SDUD�DV�SDUWHVDSURSULDGDV�GHVWH�FDStWXOR��H�GHYH�DERUGDU�RV� LWHQV UHODWLYRV�D�YHQWLODomR�H�ILOWURV��WXEXODo}HV�H�RXWURV�PHLRV�ItVLFRV�WDLV�FRPR��EDUUHLUDV��HQYROWyULRV��UHYHVWLPHQWRV�H�FREHUWXUDV�GH�SURWHomR�E� GHILQLU�DV� LQWHUIDFHV�HQWUH�RV�VLVWHPDV��DQDOLVDQGR�VHXV�DVSHFWRV�GH�VHJXUDQoD��'HL[DU�RV�GHWDOKHV�GHRSHUDomR�GD�YHQWLODomR�SDUD�R�FDStWXOR�������³3527(d­2�5$',2/Ï*,&$´�

����� '(6&5,d­2�,1',9,'8$/�'$6�,167$/$d®(6D� LGHQWLILFDU�WRGDV�DV�LQVWDODo}HV�GR�SURFHVVR��FRPHoDQGR�SHOD�GH�UHFHELPHQWR�GR�FRPEXVWtYHO�H�VHJXLQGRD�VHT�rQFLD�GDV�RSHUDo}HV��FRPR�DV�GR�H[HPSOR�WtSLFR�VHJXLQWH�� UHFHELPHQWR�H�HVWRFDJHP�GR�FRPEXVWtYHO�� FpOXOD�GR�SURFHVVR FRP�FRQWUROH�UHPRWR�� WUDWDPHQWR�GH�UHMHLWRV�JDVRVRV�� VDOD�GH�FRQWUROH�� WUDWDPHQWR�GH�UHMHLWRV�� GHVFDUUHJDPHQWR�H�HVWRFDJHP�GRV�SURGXWRV�� HVWRFDJHP�GRV�UHMHLWRV�GH�EDL[D�H�DOWD�DWLYLGDGH�� RILFLQDV�GH�PDQXWHQomR�GLUHWD�H�GH�FRQWUROH�UHPRWR�� VDOD�GH�GHVFRQWDPLQDomR�E� ORFDOL]DU��SRU�PHLR�GH�SODQWDV�DGHTXDGDV��FDGD�LQVWDODomR�LGHQWLILFDGD�QD�DOtQHD�D��
�������)XQomR'HVFUHYHU�D�IXQomR�GH�FDGD�iUHD�GH�RSHUDomR��DQDOLVDQGR�RV�UHVSHFWLYRV�REMHWLYRV�GH�GHVHPSHQKR�
�������&RPSRQHQWHV
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$QDOLVDU� RV� FRPSRQHQWHV�GH� FDGD�iUHD�GH�RSHUDomR�� XVDQGR� HVTXHPDV� LQGLYLGXDLV� H� DUUDQMRV� JHUDLV� GRVHTXLSDPHQWRV�SDUD�D�LGHQWLILFDomR�GDV�FDUDFWHUtVWLFDV�QHFHVVDULDPHQWH�FRQILiYHLV�GRV�FRPSRQHQWHV�H�GDV�SRVVtYHLVUHVWULo}HV�QR�SURMHWR�FRP�YLVWDV�D�REWHU�D�VHJXUDQoD�GHVHMDGD�
�������%DVHV�GH�3URMHWR�H�*DUDQWLD�GH�6HJXUDQoD)RUQHFHU��SDUD�FDGD�iUHD�GH�RSHUDomR�� DV�QRUPDV��H�EDVHV�GH�SURMHWR H� WRGDV�DV�HVSHFLILFDo}HV DGLFLRQDLV�QHFHVViULDV�j�REWHQomR�GH�XPDPDUJHP�GH�VHJXUDQoD�VXILFLHQWH�HQWUH�DV�FRQGLo}HV�QRUPDLV�H�GH�DFLGHQWH��GH�PRGR�TXH�XPD� IDOKD~QLFD QmR�UHVXOWH�HP�OLEHUDomR�VLJQLILFDWLYD�GH�UDGLRDWLYLGDGH�� GHWDOKHV�VREUH�GLVSRVLWLYRV�GH�DSRLR�H�LQWHUIDFHV�FRP�RXWUDV�iUHDV�� XPD�DQiOLVH�GRV�UHFXUVRV�GH�UDGLRSURWHomR�H�GH�SUHYHQomR�FRQWUD�D�FULWLFDOLGDGH�

��� 6,67(0$6�$8;,/,$5(6(VWD�VHomR�GHYH�� IRUQHFHU� LQIRUPDo}HV� VREUH� RV� VLVWHPDV� GH� DSRLR� DR� SURFHVVR� SULQFLSDO� H� DRV� GLVSRVLWLYRV� GHFRQILQDPHQWR��UHVVDOWDQGR�RV�VLVWHPDV�SURMHWDGRV�SDUD�HQIUHQWDU�RFRUUrQFLDV�LPSUHYLVWDV�GH�PRGR�DLPSHGLU�XPD�FRQGLomR�GH�LQVHJXUDQoD�� GHILQLU� DV� EDVHV�GH�SURMHWR�� FyGLJRV�� QRUPDV� H� HVSHFLILFDo}HV QHFHVViULRV� j� REWHQomR� GH� XPDPDUJHP�GH�VHJXUDQoD�WDO��TXH�XPD� IDOKD�~QLFD QXP�VLVWHPD�GH�DSRLR�QmR�UHVXOWH�HP�OLEHUDomR�GHUDGLRDWLYLGDGH�
����� '(6(192/9,0(172�'(�5(48,6,726�'(�6,67(0$6�'(�$32,2D� DGRWDU�R�VHJXLQWH�SURFHGLPHQWR�SDUD�RV�VLVWHPDV�DX[LOLDUHV�TXH�HQYROYDP�YHQWLODomR��H OHWULFLGDGH��DU�HiJXD�GR�HGLItFLR�GR�SURFHVVR�� FRQVLGHUDU�DV����WUrV��FDWHJRULDV�SRVVtYHLV�GH�FDUJD�GH�RSHUDomR��D�VDEHU���� FDUJD�GHWHUPLQDGD�SRU�RSHUDo}HV�QRUPDLV�GR�SURFHVVR���� FDUJD�UHGX]LGD�UHVXOWDQWH�GH�IDOKD�SULPiULD�H�RX�FRQGLomR�GH�DFLGHQWH���� FDUJD�GH�HPHUJrQFLD��GHILQLGD�FRPR�R� UHTXLVLWR�PtQLPR�GH�FDUJD�SDUD�D� VHJXUDQoD� WRWDO� GHXPD� LQWHUUXSomR� GD� RSHUDomR� GR� SURFHVVR�� LQFOXLQGR� R� IXQFLRQDPHQWR� GRV� VHXV� UHTXLVLWRV� SDUDLQVSHo}HV�H�HQVDLRV�SHULyGLFRV�� DGPLWLU� FRPR� FDUJDV� PtQLPDV� GH� RSHUDomR�� DTXHODV� QHFHVViULDV� SDUD� RV� VLVWHPDV� GHFRQILQDPHQWR� VH� PDQWHUHP� IXQFLRQDLV� DSyV� XP� DFLGHQWH� Pi[LPR� SRVWXODGR�� D� ILP� GH� SUHYHQLU� DOLEHUDomR�GH�UDGLRDWLYLGDGH�� UHODFLRQDU� RV� VLVWHPDV� DX[LOLDUHV�� HVSHFLILFDQGR� VXDV� UHVSHFWLYDV� IXQo}HV�� FDSDFLGDGH� GHSURMHWR� H� FDUJDV� GH� RSHUDomR� HP� FRQGLo}HV� QRUPDLV� H� GH� HPHUJrQFLD� H� GXUDQWH� RSHUDo}HV� GHFRQILQDPHQWR�QHFHVViULDV�E�IRUQHFHU� DV� HVSUFLILFDo}HV� UHODWLYDV� DRV� VLVWHPDV� DX[LOLDUHV� QmR� DEUDQJLGRV� QD� DOtQHD� D��� WDLV� FRPR� RVLVWHPD� GH� SURWHomR� FRQWUD� LQFrQGLR�� GLVSRVLo}HV� GH� SURMHWR� SDUD� PDQXWHQomR� H� VLVWHPDV� TXtPLFRV� IULRV� �QmRUDGLRDWLYRV��
����� ',6326,d­2�'(�6,67(0$6�'(�$32,2D� DQDOLVDU�D� ORFDOL]DomR�GRV�GLYHUVRV�VLVWHPDV�GH�DSRLR�HP�UHODomR�DRV�UHVSHFWLYRV�REMHWLYRV� IXQFLRQDLV�UHIHULQGR�VH� jV� SODQWDV� DSUHVHQWDGDV� QR� LWHP� ������ H� DGLFLRQDQGR� RV� GHWDOKHV� QHFHVViULRV� SDUD� LGHQWLILFDU� FRPSUHFLVmR�R�DUUDQMR�ItVLFR�E� IRUQHFHU�SDUD� FDGD� VLVWHPD�GH� DSRLR�� FRQIRUPH� VHMD� DGHTXDGR�� XP�GLDJUDPD� OLQHDU� H� D� GHVFULomR� GHVXDV�FDUDFWHUtVWLFDV�RSHUDFLRQDLV�MXQWDPHQWH�FRP�FRQVLGHUDo}HV�GH�VHJXUDQoD�
��� '(6&5,d®2�'26�6,67(0$6�'(�6(59,d2�(�'(�87,/,'$'(6
����� 9(17,/$d­2�'2�(',)Ë&,2
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D� IRUQHFHU� DV� EDVHV�GH�SURMHWR�� FDUDFWHUtVWLFDV� RSHUDFLRQDLV� GH� SURMHWR� H� OLPLWHV� GH� GHVHPSHQKR� GRVVLVWHPDV�GH�YHQWLODomR�H�ILOWUDomR�E� GHPRQVWUDU�D�H[LVWrQFLD�QRV�VLVWHPDV�GH�YHQWLODomR���ILOWUDomR��GH�GLVSRQLELOLGDGH�GH�UHVHUYD��FDSDFLGDGHH[FHGHQWH��PHLRV�GH�UHSRVLomR�H�UHSDURV��H�LQWHJULGDGH�HVWUXWXUDO��VXILFLHQWHV�SDUD�DVVHJXUDU�XP�IOX[R�FRQWtQXR�GHDU�FRQWURODGR��HP�TXDLVTXHU�FLUFXQVWkQFLDV�SUHYLVtYHLV�D�ILP�GH�PLQLPL]DU�D�OLEHUDomR�GH�SDUWLFXODGRV�UDGLRDWLYRV�F� VXSOHPHQWDU� D� DOtQHD� E��� DQH[DQGR� GHVHQKRV� DSURSULDGRV� FRP� D� GLVWULEXLomR� GH� IOX[R�� SUHVV}HVGLIHUHQFLDLV��YD]}HV��YHORFLGDGHV��ILOWURV�H�GLVSRVLomR�GRV�YHQWLODGRUHV�G� LGHQWLILFDU�DV�iUHDV�VHUYLGDV�SHORV�VLVWHPDV�GH�YHQWLODomR���ILOWUDomR�H�DV�LQWHUIDFHV�HQWUH�iUHDV�H�HQWUHFRPSRQHQWHV�GHVVHV�VLVWHPDV�H�RV�VLVWHPDV�GH�WUDWDPHQWR�GRV�UHVSHFWLYRV�UHMHLWRV�JDVRVRV�H� HVSHFLILFDU�RV�OLPLWHV�GH�SURMHWR�VHOHFLRQDGRV�SDUD�D�RSHUDomR�GRV�VLVWHPDV�GH�YHQWLOD omR�ILOWUDomR�H�RVOLPLWHV�GH�GHVHPSHQKR�QHFHVViULRV�j�VHJXUDQoD�I� GHVFUHYHU�R�SURJUDPD�SDUD�GHWHUPLQDU�DV�HILFLrQFLDV�GH�FDGD�FRPSRQHQWH�GRV�VLVWHPDV�GH�YHQWLODomRGXUDQWH�D�YLGD�RSHUDFLRQDO�GD�XVLQD�
�������&RPSRQHQWHV�3ULQFLSDLV�H�&DUDFWHUtVWLFDV�GH�2SHUDomRD� GHVFUHYHU� RV� FRPSRQHQWHV� GR� VLVWHPD�� VXD� FRUUHODomR� HP� WHUPRV� GH� VXSULPHQWR� GH� DU�� FLUFXLWRV� GHFROHWD� H� GLVWULEXLomR�� PRGRV� GH� FRQGLFLRQDPHQWR� GH� JDVHV�� LQMHWRUHV�� VHT�rQFLD� GH� ILOWUDomR�� SURWHomR� GH� ILOWURV�H[DXVWRUHV�H�D�FKDPLQp�E� DQDOLVDU�� FRP� DX[tOLR� GH� GHVHQKRV� H� WDEHODV� DSURSULDGDV�� D� LQWHUUHODomR� GH� SDUWHV� H� FRQWUROHV� GHFRPSRQHQWHV�SDUD�ILQV�GH�� SUHYHQomR�GD�GLVSHUVmR�GH�UDGLRDWLYLGDGH�VRE�FRQGLo}HV�QRUPDLV�GH�RSHUDomR�� PLQLPL]DomR�GD�GLVSHUVmR�GH�UDGLRDWLYLGDGH�VRE�FRQGLo}HV�DQRUPDLV�RX�GH�DFLGHQWH�� FRQWUROH�GH�FRQWDPLQDomR�HQWUH�iUHDV�� FRQWUROH�GH�FRQWDPLQDomR�GR�DU�QR�FDVR�GH�SRUWDV�GH�DFHVVR�GH�SHVVRDO�RX�HVFRWLOKDV�GH�FpOXODVDEHUWDV�� LQWHUIDFH�FRP�UHMHLWRV�JDVRVRV�GR�SURFHVVR�� OLPLWDomR�GH�GLVSHUVmR�GH�UDGLRDWLYLGDGH�GHQWUR�GR�VLVWHPD�GH�YHQWLODomR�� H[DXVWmR�GD�YHQWLODomR�QR�FDVR�GH�FRODSVR�GD�FKDPLQp�� SUHYHQomR�FRQWUD�LQWHUUXSo}HV�QR�IRUQHFLPHQWR�GH�HQHUJLD�HOpWULFD�� OLPLWDomR�GH�UDGLRDWLYLGDGH�QRV�HIOXHQWHV�GD�FKDPLQp�
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��� 62/,',),&$d®2�'( 5(-(,726�/Ì48,'26(VWD�VHomR�GHYH�GHVFUHYHU�RV�PpWRGRV�H�HTXLSDPHQWRV�D�VHUHP�XVDGRV�SDUD�UHGXomR�GH�YROXPH�H�RX�VROLGLILFDomRGRV�UHMHLWRV�OtTXLGRV�LGHQWLILFDGRV�QD�VHomR�����
����� 2%-(7,926�'(�352-(72D� LGHQWLILFDU�H�HVWDEHOHFHU�RV�SURFHGLPHQWRV�DGRWDGRV�SDUD�VDWLVID]HU�R�&ULWpULR�Q�����GD 1RUPD�&1(1�1(������E� GHVFUHYHU�RXWURV�REMHWLYRV�GR�V��VLVWHPD�V��FRQVLVWHQWHV�FRP�RV�PpWRGRV�VHOHFLRQDGRV�
����� '(6&5,d­2�'26�6,67(0$6�(�(48,3$0(1726'HVFUHYHU� RV� VLVWHPDV� H� HTXLSDPHQWRV� D� VHUHP� LQVWDODGRV�� LQFOXLQGR� SODQWDV� DSURSULDGDV� SDUD� LQGLFDU� DORFDOL]DomR� GRV� HTXLSDPHQWRV� H� GLVSRVLWLYRV� FRUUHODWRV� GHVWLQDGRV� j� UHGXomR� GH� YROXPH�� FRQWHQomR� H�RXDFRQGLFLRQDPHQWR��UHVIULDPHQWR��H�HVWRFDJHP�
����� 352&(',0(1726�'(�23(5$d­2'HVFUHYHU� RV� SURFHGLPHQWRV� DVVRFLDGRV� FRP� R� IXQFLRQDPHQWR� GRV� HTXLSDPHQWRV�� LQFOXLQGR� WHVWHV� GHGHVHPSHQKR��OLPLWHV�GR�PpWRGR�H�PHLRV�GH�FRQWUROH�H�PRQLWRUDomR�GHVVHV�OLPLWHV�
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����� &$5$&7(5Ë67,&$6��&21&(175$d®(6�(�92/80(6�'26�5(-(,726�62/,',),&$'26'HVFUHYHU� DV� FDUDFWHUtVWLFDV� ItVLFDV�� TXtPLFDV� H� WpUPLFDV� GRV� UHMHLWRV� VROLGLILFDGRV�� HVWLPDQGR� DVFRQFHQWUDo}HV�H�YROXPHV�JHUDGRV�
����� $&21',&,21$0(172D� GHVFUHYHU� RV�PHLRV� GH� DFRQGLFLRQDPHQWR� GRV� UHMHLWRV� VROLGLILFDGRV�� RQGH� QHFHVViULR�� LGHQWLILFDQGR� RVDVSHFWRV�D�VHUHP�LQFRUSRUDGRV�QR�3URJUDPD�GH�*DUDQWLD GD 4XDOLGDGH UHODWLYR�j�RSHUDomR�GD�XVLQD�E� GHVFUHYHU�R�UHFLSLHQWH�GH�FRQWHQomR�GRV�UHMHLWRV�VROLGLILFDGRV��LQGLFDQGR�� RV�PDWHULDLV�GH�FRQVWUXomR��LQFOXVLYH�LQIRUPDo}HV�VREUH�VROGDV�� DV� WHPSHUDWXUDV� Pi[LPDV� GRV� UHMHLWRV� H� GR� UHFLSLHQWH�� FRUUHVSRQGHQWHV� jV� FDUJDV� WpUPLFDVPi[LPDV�GH�SURMHWR�� D�KRPRJHQHLGDGH�GR�FRQWH~GR�GRV�UHMHLWRV�� DV�FDUDFWHUtVWLFDV�FRUURVLYDV�GRV�UHMHLWRV�VREUH�RV�PDWHULDLV�GH�FRQVWUXomR�� RV�PHLRV�GH�SUHYHQLU�VREUHSUHVVXUL]DomR�GR�UHFLSLHQWH�� D�FRQWHQomR�SURSRUFLRQDGD�SHOR�UHFLSLHQWH�VRE�FRQGLo}HV�DQRUPDLV�
����� ,167$/$d®(6�'(�(672&$*(0D� GHVFUHYHU�R�IXQFLRQDPHQWR�GDV�LQVWDODo}HV�GH�DUPD]HQDPHQWR��GHPRQVWUDQGR�D�E DL[D�SUREDELOLGDGH�GHRFRUUrQFLD�GH�SHUIXUDomR�DFLGHQWDO�RX�RXWUR�GDQR�QRV�UHFLSLHQWHV�GH�FRQWHQomR��HP�UD]mR�GH�IHQ{PHQRV�QDWXUDLV�RXRXWUDV�FDXVDV�E� DQDOLVDU��VH�DSOLFiYHO��D�FRUURVmR�H[WHUQD�GR�UHFLSLHQWH�SURYRFDGD�SHOR�PHLR�DPELHQWH�FLUFXQGDQWH�F� GHPRQVWUDU�D�VHJXUDQoD�QD�PRYLPHQWDomR�GRV�UHFLSLHQWHV�GHQWUR�RX�IRUD�GRV�ORFDLV�GH�DUPD]HQDPHQWR�HVSHFLILFDQGR�D�PDQHLUD�GH�PRQLWRUDU�HVVHV�UHFLSLHQWHV�DR�ORQJR�GR�SHUtRGR�GH�HVWRFDJHP�
��� 5(-(,726�6Ð/,'26(VWD�VHomR�GHYH�UHODFLRQDU�WRGRV�RV�UHMHLWRV�VyOLGRV��LQFOXVLYH�RV�GH�DOWD�DWLYLGDGH��SURGX]LGRV�GXUDQWH�D�RSHUDomRGD�XVLQD��EHP�FRPR�GHVFUHYHU�R�VLVWHPD�XVDGR�SDUD�R�UHVSHFWLYR�WUDWDPHQWR��DFRQGLFLRQDPHQWR�H�FRQWHQomR�
����� 2%-(7,926�'(�352-(72'HVFUHYHU�RV�REMHWLYRV�GRV�PpWRGRV�H�HTXLSDPHQWRV�VHOHF LRQDGRV�SDUD�D�GHSRVLomR�GRV�UHMHLWRV�VyOLGRV��LQFOXLQGRRV�FODVVLILFDGRV�FRPR�GH�DOWD�DWLYLGDGH�
����� '(6&5,d­2�'26�6,67(0$6�(�(48,3$0(1726'HVFUHYHU� RV� VLVWHPDV� H� HTXLSDPHQWRV� D� VHUHP� LQVWDODGRV�� DQH[DQGR� SODQWDV� SDUD�PRVWUDU� D� ORFDOL]DomR� GRVHTXLSDPHQWRV� H� GLVSRVLWLYRV� FRUUHODWRV� GHVWLQDGRV� j� UHGXomR� GH� YROXPH�� FRQWHQomR� H�RX� DFRQGLFLRQDPHQWR�UHVIULDPHQWR�H�HVWRFDJHP�
����� 352&(',0(1726�'(�23(5$d­2'HVFUHYHU� RV� SURFHGLPHQWRV� DVVRFLDGRV� FRP� R� IXQFLRQDPHQWR� GRV� HTXLSDPHQWRV�� LQFOXLQGR� WHVWHV� GHGHVHPSHQKR��OLPLWHV�GR�PpWRGR�H�PHLRV�GH�FRQWUROH�H�PRQLWRUDomR�GHVVHV�OLPLWHV�
����� &$5$&7(5Ë67,&$6��&21&(175$d®(6�(�92/80(6�'26�5(-(,726�6Ï/,'26'HVFUHYHU� DV� FDUDFWHUtVWLFDV� ItVLFDV�� TXtPLFDV� H� WpUPLFDV� GRV� UHMHLWRV� VyOLGRV�� HVWLPDQGR� DV� FRQFHQWUDo}HV� HYROXPHV�JHUDGRV�
����� $&21',&,21$0(172'HVFUHYHU�RV�PHLRV�GH�DFRQGLFLRQDPHQWR�GRV�UHMHLWRV�VyOLGRV��RQGH�QHFHVViULR��LGHQWLILFDQGR�RV�DVSHFWRV�D�VHUHPLQFRUSRUDGRV�QR�3URJUDPD�GH�*DUDQWLD GD 4XDOLGDGH UHODWLYR�j�RSHUDomR�GD�XVLQD�
����� ,167$/$d®(6�'(�(672&$*(0D� H[SOLFDU�� GHWDOKDGDPHQWH�� RV�PpWRGRV� GH� FRQWHQomR� D� VHUHP� XVDGRV� SDUD� RV� UHMHLWRV� VyOLGRV� GR� WLSRUHWLGR�QR�ORFDO GXUDQWH�D�YLGD�~WLO�GD�XVLQD�
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E� DQDOLVDU�RV�DVSHFWRV�GH�FRUURVmR�H�PRQLWRUDomR�GD�FRQWHQomR�F� GHPRQVWUDU� FRP� UHODomR� j� IDFLOLGDGH GH� GHVFRQWDPLQDomR� H� GH� UHPRomR� GH� WRGRV� UHMHLWRV� UDGLRDWLYRVTXDQGR�D�XVLQD IRU�GHVFRPLVVLRQDGD��D�FRQIRUPLGDGH�FRP�R�&ULWpULR�Q�����GD�1RUPD�&1(1�1(������
��� ,7(16�1(&(66,7$1'2�'(6(192/9,0(172�3267(5,25D� LGHQWLILFDU�� GHVFUHYHU� H� DQDOLVDU� QR� 53$6 RV� DVSHFWRV� GH� VHJXUDQoD� TXH� H[LMDP� LQIRUPDo}HV� RX� GDGRVDGLFLRQDLV�GH�GHVHQYROYLPHQWR�E� FDUDFWHUL]DU�D� LQIRUPDomR�WpFQLFD�HVSHFtILFD�TXH�WHQKD�GH�VHU�REWLGD��GHOLQHDQGR�R�VHX�PRGR�GH�REWHQomR�HIRUQHFHQGR�R�UHVSHFWLYR�SUD]R�SUHYLVWR�F� LQGLFDU�DV�DOWHUQDWLYDV�RX�RSo}HV�GLVSRQtYHLV�QR�FDVR�HP�TXH�QmR�VHMDP�REWLGRV�UHVXOWDGRV�VDWLVIDWyULRV�QRVWUDEDOKRV�GH�GHVHQYROYLPHQWR�G� ID]HU�UHIHUrQFLD�GDV�LQIRUPDo}HV�REWLGDV��QR�FDStWXOR������VHomR�����
��� $/7(5$d¯(6�'2�53$6��5)$6�'HVFUHYHU� QR� 5)$6�� GHWDOKDGDPHQWH�� RV� UHVXOWDGRV� GR� WUDEDOKR� GH� GHVHQYROYLPHQWR� LGHQWLILFDGR� QR� 53$6�DSUHVHQWDQGR�XPD�DYDOLDomR�GHVVHV�UHVXOWDGRV�H�GD�DSOLFDomR�GRV�PHVPRV��EHP�FRPR�LGHQWLILFDQGR�H�MXVWLILFDQGRDV�DOWHUDo}HV�HIHWXDGDV�
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&$3Ì78/2���������3527(d®2�5$',2/Ð*,&$
(VWH�FDStWXOR�GHYH�IRUQHFHU�LQIRUPDo}HV�FRPSOHWDV�VREUH�D�SURWHomR�UDGLROyJLFD�RIHUHFLGD�SHOD�XVLQD��DEUDQJHQGR�� PpWRGRV� GH� SURWHomR� H� H[SRVLo}HV� RFXSDFLRQDLV� HVWLPDGDV� SDUD� R� SHVVRDO� GH� RSHUDomR�� HPFRQGLo}HV�QRUPDLV�H�DQRUPDLV�SUHYLVWDV� �LQFOXVLYH�PDQLSXODomR��XVR��DUPD]HQDPHQWR�H�GHSRVLomRGH� PDWHULDO� UDGLRDWLYR�� PDQXWHQomR�� LQVSHomR� RSHUDFLRQDO� GH� URWLQD�� LQVSHomR� HP� VHUYLoR� HFDOLEUDomR��� SURMHWR�GD�LQVWDODomR�H�GRV�HTXLSDPHQWRV��SODQHMDPHQWR�H�SURJUDPD�GH�SURFHGLPHQWRV��H�WpFQLFDV�HSUiWLFDV� DGRWDGDV� SDUD� FXPSULPHQWR� GDV� 1250$6� %È6,&$6� '(� 3527(d­2� 5$',2/Ï*,&$�5HVROXomR�&1(1��������$V�UHIHUrQFLDV�D� LQIRUPDo}HV�DSUHVHQWDGDV�HP�RXWURV�FDStWXORV�GHYHP�VHU�IHLWDV��HVSHFLILFDPHQWH��RQGHVH�IDoD�QHFHVViULR�
��� *$5$17,$�'(�(;326,d¯(6�2&83$&,21$,6�7®2�%$,;$6�48$172�5$=2$9(/0(17(�(;(4hÌ9(/
����� ',5(75,=(6D� IRUQHFHU� DV� GLUHWUL]HV� H� HVWUXWXUD� RUJDQL]DFLRQDO� UHODFLRQDGDV� j� JDUDQWLD� GH� TXH� DV� H[SRVLo}HVRFXSDFLRQDLV� VHMDP� WmR�EDL[DV�TXDQWR� UD]RDYHOPHQWH�H[HT�tYHO�� SDUD�R�SURMHWR�GD� XVLQD �QR�53$6�� RX�SDUD� VXDRSHUDomR��QR�5)$6��E� GHVFUHYHU� DV� DWLYLGDGHV� DSOLFiYHLV� D� VHUHP� FRQGX]LGDV� SHORV� LQGLYtGXRV� FRP� UHVSRQVDELOLGDGHV� QDUDGLRSURWHomR�
����� &216,'(5$d®(6�'(�352-(72D� GHVFUHYHU� QR� 53$6�� FRP� UHODomR� j� JDUDQWLD� GH� H[SRVLo}HV� RFXSDFLRQDLV� WmR� EDL[DV� TXDQWRUD]RDYHOPHQWH�H[HT�tYHO�� DV�FRQVLGHUDo}HV�GH�SURMHWR�GDV�LQVWDODo}HV�H�HTXLSDPHQWRV��SHUWLQHQWHV�� D� IRUPD� GH� DSURYHLWDPHQWR� GD� H[SHULrQFLD� GH� SURMHWRV� DQWHULRUHV� QR� DSHUIHLoRDPHQWR� GR� SURMHWR� GDXVLQD�� DV�RULHQWDo}HV�GH�SURMHWR��JHUDLV�RX�HVSHFtILFDV��IRUQHFLGDV�DRV�SURMHWLVWDV�LQGLYLGXDLV�� D�RULHQWDomR�GR�SURMHWR�QR�VHQWLGR�GH�UHGX]LU�DV�QHFHVVLGDGHV�GH�PDQXWHQomR�GRV�HTXLSDPHQWRV��RVQtYHLV�GH�UDGLDomR�H�R�WHPSR�JDVWR�QD�PDQXWHQomR�E� DQDOLVDU�RV�DUUDQMRV�H�SODQRV�SDUD�D�GHVFRQWDPLQDomR�GD� XVLQD�� HP� IDFH� GR�&ULWpULR� Q�� ��� GD�1RUPD&1(1�1(������
����� &216,'(5$d®(6�'(�23(5$d­2D� GHVFUHYHU� QR� 53$6�� FRP� UHODomR� j� JDUDQWLD� GH� H[SRVLo}HV� RFXSDFLRQDLV� WmR� EDL[DV� TXDQWRUD]RDYHOPHQWH�H[HT�tYHO�� RV�PpWRGRV�XVDGRV�QR�GHVHQYROYLPHQWR�GH�SODQRV�H�SURFHGLPHQWRV�GH�RSHUDomR�GHWDOKDGRV�� DV� LPSOLFDo}HV� GHVVHV� SODQRV� H� SURFHGLPHQWRV� QR� SURMHWR� GD� XVLQD�� LQGLFDQGR� DV� LQIRUPDo}HVLQFRUSRUDGDV�GH�RXWURV�SURMHWRV�E� GHVFUHYHU� QR� 5)$6�� FRP� UHODomR� j� JDUDQWLD� GH� H[SRVLo}HV� RFXSDFLRQDLV� WmR� EDL[DV� TXDQWRUD]RDYHOPHQWH�H[HT�tYHO�� RV�SURFHGLPHQWRV�H�PpWRGRV�RX�WpFQLFDV�GH�RSHUDomR�D�VHUHP�XVDGRV�� RV� FULWpULRV� H�RX� FRQGLo}HV� GH� LPSOHPHQWDomR� GH� YiULRV� GHVVHV� SURFHGLPHQWRV� H� WpFQLFDV� SDUD� RVVLVWHPDV� TXH� FRQWHQKDP�� FROHWHP�� HVWRTXHP� RX� WUDQVSRUWHP� VyOLGRV�� OtTXLGRV� RX� JDVHV� UDGLRDWLYRV�LQFOXLQGR�RV�VLVWHPDV�GH�WUDWDPHQWR��PDQXVHLR�H�HVWRFDJHP�GH�UHMHLWRV�� R�UHIOH[R�GDV�FRQVLGHUDo}HV�GH�RSHUDomR�QDV�GH�SURMHWR�GHVFULWDV�QR�LWHP�������H�QDV�FDUDFWHUtVWLFDVGH�SURMHWR�GH�SURWHomR�UDGLROyJLFD�DSUHVHQWDGDV�QR�LWHP�������
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��� )217(6�'(�5$',$d®2
����� )217(6�&21),1$1$'$6D� GHVFUHYHU� QR� 53$6�� DV� IRQWHV� GH� UDGLDomR� EDVHV�GH�SURMHWR GH� SURWHomR� UDGLROyJLFD�� GH� PRGR� DVHUYLUHP� FRPR� GDGRV� GH� HQWUDGD� SDUD� FiOFXORV� GH� EOLQGDJHP�� WDEHODQGR� DV� IRQWHV� SRU� FRPSRVLomR� LVRWySLFD� RXJUXSRV�GH�HQHUJLD�GH�UDLRV�JDPD��DWLYLGDGH��HP�FXULHV��H�JHRPHWULD��EHP�FRPR�IRUQHFHQGR�DV�EDVHV�GH�FiOFXOR�GRVYDORUHV�LQGLFDGRV�E� IRUQHFHU�QR�5)$6��GHWDOKHV�DGLFLRQDLV� �H�TXDLVTXHU�DOWHUDo}HV��VREUH�DV�GHVFULo}HV�GH� IRQWHV�XVDGDVSDUD�GHVHQYROYHU�R�SURMHWR�ILQDO�GH�EOLQGDJHP�
����� )217(6�'(�0$7(5,$/�5$',2$7,92�',63(562�12�$5D� GHVFUHYHU�QR�53$6��SDUD� ILQV�GH�SURMHWR�GH�PHGLGDV�GH�SURWHomR�SHVVRDO�H�GH�DYDOLDomR�GH�GRVH��DVIRQWHV�GH�PDWHULDO� UDGLRDWLYR�GLVSHUVR�QR�DU�HP�iUHDV�GH� IiFLO�DFHVVR�RX�QRUPDOPHQWH�RFXSDGDV�SHOR�SHVVRDO�GHRSHUDomR�E� GLVFULPLQDU�QR�5)$6�� VRE� IRUPD� GH� WDEHOD�� DV� FRQFHQWUDo}HV� FDOFXODGDV� GH�PDWHULDO� UDGLRDWLYR� GLVSHUVR� QR� DU�� RUGHQDGDVVHJXQGR� RV� UDGLRQXFOtGHRV� SRVVLYHOPHQWH� SUHVHQWHV� GXUDQWH� RSHUDo}HV� QRUPDLV� H� RFRUUrQFLDVRSHUDFLRQDLV�SUHYLVWDV��HP�iUHDV�QRUPDOPHQWH�RFXSDGDV�SHOR�SHVVRDO�GH�RSHUDomR�� RV�PRGHORV�H�SDUkPHWURV�SDUD�R�FiOFXOR�GDV�FRQFHQWUDo}HV�DFLPD�UHIHULGDV�� DV�DOWHUDo}HV�RX�DGLWDPHQWRV�HIHWXDGRV�GHVGH�D�DSUHVHQWDomR�GR�53$6�
��� &$5$&7(5Ì67,&$6�'(�352-(72�'(�3527(d®2�5$',2/Ð*,&$
����� &$5$&7(5Ë67,&$6�'( 352-(72�'$6�,167$/$d®(6D� GHVFUHYHU� DV� FDUDFWHUtVWLFDV� GH� SURMHWR� GH� HTXLSDPHQWRV� H� GH� LQVWDODo}HV� XVDGDV� SDUD� DVVHJXUDUH[SRVLo}HV�RFXSDFLRQDLV�WmR�EDL[DV�TXDQWR�UD]RDYHOPHQWH�H[HT�tYHO�E� IRUQHFHU� H[HPSORV� LOXVWUDWLYRV� GDV� FDUDFWHUtVWLFDV� GH� SURMHWR� GDV� LQVWDODo}HV� DSOLFDGDV� DRV� VLVWHPDVUHIHULGRV� QR� LWHP� ������� SDUWLFXODUPHQWH� FRP� UHODomR� DRV� FRPSRQHQWHV� GRV� VHJXLQWHV� VLVWHPDV�� GH� UHFHELPHQWR�SUHSDUDomR�H�HVWRFDJHP�GH�FRPEXVWtYHO��FpOXOD�GR�SURFHVVR FRP�FRQWUROH�UHPRWR��JDOHULDV�GH�VHUYLoR��WUDWDPHQWR�HHVWRFDJHP�GH�UHMHLWRV��GHVFDUUHJDPHQWR�H�HVWRFDJHP�GRV�SURGXWRV��XUkQLR�H�SOXW{QLR��ID]HQGR�UHIHUrQFLD�H�RXWURVFDStWXORV��VHo}HV�H�LWHQV�TXDQGR�DSURSULDGR�F� IRUQHFHU� SODQWDV�� HP� HVFDOD�� GH� DUUDQMR� JHUDO� H� GH GLVSRVLomR� GDV� LQVWDODo}HV�� ORFDOL]DQGR� DV� IRQ WHVGHVFULWDV� QD� VHomR� ����� LQFOXVLYH� DTXHODV� FRQWLGDV� HP� FRIUHV� VXEWHUUkQHRV�� UHVHUYDWyULRV�� YDVRV� GR� SURFHVVR HUHFLSLHQWHV�GH�HVWRFDJHP�XWLOL]DGRV�QD�XVLQD�G� IRUQHFHU�D�DWLYLGDGH�HVSHFtILFD��FDUDFWHUtVWLFDV�ItVLFDV�H�TXtPLFDV�H�FRQFHQWUDo}HV�SUHYLVWDV�G H�SURGXWRVGH�ILVVmR�H�HOHPHQWRV�WUDQVXUkQLFRV�H� LQGLFDU�QDV�SODQWDV�GH�DUUDQMR�JHUDO��DV�GHVLJQDo}HV�GH�]RQD�GH� UDGLDomR�� LQFOXLQGR�RV� OLPLWHV� GHVVDV]RQDV��EHP�FRPR�� DV�HVSHVVXUDV�GDV�SDUHGHV�GH�EOLQGDJHP�� DV�iUHDV�GH�DFHVVR�FRQWURODGR�� DV�iUHDV�GH�GHVFRQWDPLQDomR�GH�HTXLSDPHQWR�H�SHVVRDO�� DV�iUHDV�GH�FRQWUROH�GH�FRQWDPLQDomR�� RV�PRGHORV�GH�WUiIHJR�� D�SRVLomR�GDV�LQVWDODo}HV�GH�UDGLRSURWHomR�� D�ORFDOL]DomR��QR�53$6��VH�GLVSRQtYHO��H�DWXDOL]DGD�QR�5)$6��GR�PDWHULDO�UDGLRDWLYR�GLVSHUVR�QR�DU�HGRV�PRQLWRUHV�GH�iUHD�� D�ORFDOL]DomR�GRV�SDLQpLV�GH�FRQWUROH�SDUD�FRPSRQHQWHV�H�HTXLSDPHQWRV�GH�UHMHLWR�UDGLRDWLYR�
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� D�SRVLomR�GR�ODERUDWyULR�GH�DQiOLVHV�ORFDLV�GH�DPRVWUDV�TXtPLFDV�H�UDGLRDWLYDV�� D�ORFDOL]DomR�GD�VDOD�GH�FRQWDJHP�I� IRUQHFHU�D�WD[D�GH�GRVH�GH�SURMHWR�H�D�DWLYLGDGH�SDUD�FDGD�iUHD�UHIHULGD�QD�DOtQHD�DQWHULRU�J� HVSHFLILFDU� R� QtYHO� GH� UDGLDomR� EDVH�GH�SURMHWR QD� VDOD� GH� FRQWDJHP� GXUDQWH� RSHUDomR� QRUPDO� HRFRUUrQFLDV�RSHUDFLRQDLV�SUHYLVWDV�K� GHVFUHYHU�DV�LQVWDODo}HV�H�HTXLSDPHQWRV�GH�UDGLRSURWHomR��WDLV�FRPR� FDSHODV��FDL[DV�GH�OXYDV��ILOWURV�HHTXLSDPHQWRV�HVSHFLDLV�GH�PDQLSXODomR�L� GHVFUHYHU�QR�5)$6��DV�DOWHUDo}HV�RX�DGLWDPHQWRV�QR�SURMHWR�GH�SURWHomR�UDGLROyJLFD�KDYLGRV�GHVGH�DDSUHVHQWDomR�GR�53$6�
����� %/,1'$*(0D� IRUQHFHU�LQIRUPDo}HV�VREUH�D�EOLQGDJHP�GH�FDGD�XPD�GDV�IRQWHV�LGHQWLILFDGDV�QD�VHomR������LQFOXLQGR�RVFULWpULRV� SDUD� SHQHWUDo}HV�� R� PDWHULDO�� R� PpWRGR� GH� GHWHUPLQDomR� GRV� SDUkPHWURV� GH� EOLQGDJHP� �WDLV� FRPR�FRHILFLHQWHV�GH�DWHQXDomR��IDWRUHV�GH�FUHVFLPHQWR��HWF��H�DV�KLSyWHVHV��FyGLJRV�H�WpFQLFDV�XVDGRV�QRV�FiOFXORV�E� GHVFUHYHU� RV� GLVSRVLWLYRV� HVSHFLDLV� GH� SURWHomR� TXH� XVHP� EOLQGDJHP�� DUUDQMR� JHRPpWULFR� �LQFOXVLYHVHSDUDomR� GRV� HTXLSDPHQWRV�� RX� PDQLSXODomR� UHPRWD�� SDUD� DVVHJXUDU� QDV� iUHDV� QRUPDOPHQWH� RFXSDGDV�H[SRVLo}HV�WmR�EDL[DV�TXDQWR�UD]RDYHOPHQWH�H[HT�tYHO�F� GHVFUHYHU�RV�SURFHGLPHQWRV�D�VHUHP�XVDGRV�SDUD�YHULILFDU�D�LQWHJULGDGH�GDV�EOLQGDJHQV�FRQVWUXtGDV�G� GHVFUHYHU� QR� 5)$6�� DV� DOWHUDo}HV� RX� DGLWDPHQWRV� QR� SURMHWR� GDV� EOLQGDJHQV� KDYLGRV� GHVGH� DDSUHVHQWDomR�GR�53$6�
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�������$o}HV�&RUUHWLYDV,QGLFDU��SDUD�R�HYHQWR�HP�FRQVLGHUDomR��DV�Do}HV�FRUUHWLYDV�QHFHVViULDV�DR�UHWRUQR�j�QRUPDOLGDGH�

���$&,'(17(6(VWD�VHomR�GHYH�IRUQHFHU�XPD�DQiOLVH�GDV�VLWXDo}HV�SUHYLVtYHLV�HP�TXH�R FRQILQDPHQWR�SULPiULR�H�RX�VHFXQGiULRSRVVD�VRIUHU�FRODSVR�D�SRQWR�GH�OLEHUDU�PDWHULDLV�UDGLRDWLYRV�DOpP�GD�iUHD GH H[FOXVmR��RX�HP�TXDQWLGDGH�FDSD]�GHFDXVDU�VpULRV�GDQRV�DR�SHVVRDO�QR�LQWHULRU�GDV�iUHDV�GH�H[FOXVmR�H FRQWURODGD�



��

'HYHP��WDPEpP��VHU�DQDOLVDGRV�RV�DFLGHQWHV�LQGXVWULDLV�TXH��HPERUD�QmR�UHVXOWHP�HP�OLEHUDomR�GH�UDGLRDWLYLGDGH�SRVVDP�FRPSURPHWHU�R�SHVVRDO�QR� ORFDO�2�PRGHOR�DGLDQWH�GHYH�VHU� XWLOL]DGR�SDUD� IRUQHFHU�RV�GHWDOKHV� GHVHMDGRV�VREUH�D�DQiOLVH� LQGLYLGXDO� GRV�GLYHUVRVDFLGHQWHV�SRVWXODGRV��QXPHUDQGR�VH�RV�LWHQV�VHT�HQFLDOPHQWH��RX�VHMD�����������������������������������[��������$V�GHVFULo}HV�GHWDOKDGDV�GRV�PRGHORV�ItVLFRV�RX�PDWHPiWLFRV�H�GRV�SURJUDPDV�RX�OLVWDJHP�GH�FRPSXWDomR�GLJLWDORX� GD� VLPXODomR� DQDOyJLFD�� UHTXHULGDV� QRV� VXELWHQV� ����[���� ³$QiOLVH� GR� $FLGHQWH´� �� DOtQHDV� E�� H� F��� SRGHP� VHUIRUQHFLGDV�DWUDYpV�GH�UHIHUrQFLDV�GLVSRQtYHLV��LQFOXLQGR�VH�VRPHQWH�VXPiULRV�QR�WH[WR�GR�53$6�
�����$&,'(17(�$1$/,6$'2,GHQWLILFDU�R�DFLGHQWH��VHX�WLSR�H�VXD�ORFDOL]DomR�RX�D�SDUWH�GD�LQVWDODomR�HQYROYLGD�

�������&DXVD�3RVWXODGD�GR�$FLGHQWHD� GHVFUHYHU�D�VHT�rQFLD�GH�RFRUUrQFLDV�TXH�FRQGX]DP�DR�LQtFLR�GR�DFLGHQWH��LGHQWLILFDQGR�DV�UHVSHFWLYDVFDXVDV��FRPR�SRU�H[HPSOR��IHQ{PHQRV�QDWXUDLV��HUUR�KXPDQR��PDX�IXQFLRQDPHQWR�RX�IDOKD�GH�HTXLSDPHQWR�E� IRUQHFHU�XPD�HVWLPDWLYD�GD�SUREDELOLGDGH�GH�FDGD�RFRUUrQFLD�QD�VHT�rQFLD��HVFODUHFHQGR�R�VHX�PRGRGH�REWHQomR�
�������$QiOLVH�GR�$FLGHQWHD� DQDOLVDU�RV�HIHLWRV�H��SDUWLFXODUPHQWH�TXDLVTXHU�FRQVHT�rQFLDV�UDGLROyJLFDV�GR�DFLGHQWH��IRUQHFHQGR�� RV�PpWRGRV��KLSyWHVHV�H�FRQGLo}HV�DGRWDGRV�QD�HVWLPDWLYD�GDV�FRQVHT�rQFLDV�H�QD�VXD�HOLPLQDomR��HDV�SURYLGrQFLDV�SDUD�DWHQXDomR�GR�DFLGHQWH�� D�DYDOLDomR�GDV�FRQVHT�rQFLDV�HP�SHVVRDV�H�SURSULHGDGHV�H[WHULRUHV�DR� ORFDO�E� GHVFUHYHU� �RX� LGHQWLILFDU� SRU� UHIHUrQFLD�� R� PRGHOR� ItVLFR� RX� PDWHPiWLFR� HPSUHJDGR� QD� DQiOLVH�HVSHFLILFDQGR�DV�VLPSOLILFDo}HV�LQWURGX]LGDV��H�DV�EDVHV�SDUD�XWLOL]DomR�GR�PRGHOR�HVSHFLILFDPHQWH�FRP�UHODomR�� j� GLVWULEXLomR� H� IUDo}HV� GR� LQYHQWiULR� GH� SURGXWRV� GH� ILVVmR� SRVWXODGDV� SDUD� OLEHUDomR� SHOR�PDWHULDOIRQWH�QRV�VLVWHPDV�GH�GHVFDUJD�JDVRVD�� jV�FRQFHQWUDo}HV�GR�LQYHQWiULR�GH�SURGXWRV�GH�ILVVmR�RX�PDWHULDLV�UDGLRDWLYRV�GLVSHUVRV�QD�DWPRVIHUDGH�FRQILQDPHQWR��H�VHX�FUHVFLPHQWR�QRV�ILOWURV�GXUDQWH�RV�LQWHUYDORV�GH�WHPSR�SyV�DFLGHQWH�DQDOLVDGRV�� jV� FRQGLo}HV� PHWHRUROyJLFDV�� WRSRJUiILFDV� RX� RXWUDV� FLUFXQVWkQFLDV� H� FRPELQDo}HV� GH� FRQGLo}HVDGYHUVDV��FRQVLGHUDGDV�QD�DQiOLVH�F� GHVFUHYHU� �RX� LGHQWLILFDU� SRU� UHIHUrQFLD��RV� SURJUDPV� GH� FRPSXWDomR� GLJLWDO� RX� D� VLPXODomR� DQDOyJLFDXWLOL]DGRV�QD�DQiOLVH��DWHQGHQGR�DRV�VHJXLQWHV�UHTXLVLWRV�� DWULEXLU�rQIDVH�SULQFLSDO�DRV�GDGRV�GH�HQWUDGD�H�j�JDPD�GH�YDORUHV�GDV�YDULiYHLV�LQYHVWLJDGDV�� LQFOXLU�HVTXHPDV�PRVWUDQGR�R�PRGHOR�DQDOtWLFR��R�GLDJUDPD�GH�EORFR��D�OLVWDJHP�UHDO�GH�FRPSXWDomR�HD�UHODomR�FRPSOHWD�GRV�GDGRV�GH�HQWUDGD�G� LGHQWLILFDU�QD�DQiOLVH�DV�FDUDFWHUtVWLFDV�GHSHQGHQWHV�GR�WHPSR��DWLYLGDGH�H�WD[D�GH�OLEHUDomR�GH�SURGXWRVGH� ILVVmR� RX� RXWURV�PDWHULDLV� UDGLRDWLYRV� GHQWUR� GR� VLVWHPD�GH� FRQILQDPHQWR�� TXH� SRVVDP�HVFDSDU� SDUD� R�PHLR�DPELHQWH�H[WHULRU�SRU�YD]DPHQWRV�QR�HQYROWyULR�GR�FRQILQDPHQWR�RX�DWUDYpV�GH�LQJUHVVR�HP�OLQKDV�GH�H[DXVWmR�H� LQFOXLU� QD� DQiOLVH�� FRQVLGHUDo}HV� VREUH� DV� LQFHUWH]DV� QRV� PpWRGRV� GH� FiOFXOR�� QR� GHVHPSHQKR� GRHTXLSDPHQWR��QDV� FDUDFWHUtVWLFDV�GH� UHVSRVWD�GD� LQVWUXPHQWDomR��RX� VREUH�RXWURV�HIHLWRV� LQGHWHUPLQDGRV� OHYDGRVHP�FRQWD�QD�DYDOLDomR�GRV�UHVXOWDGRV�I� H[SOLFDU�DV�FRQGLo}HV�H�KLSyWHVHV�DVVRFLDGDV�FRP�R�DFLGHQWH�DQDOLVDGR�� LQFOXLQGR�UHIHUrQFLDV�D�GDGRVSXEOLFDGRV� RX� LQYHVWLJDo}HV� GH� SHVTXLVD� H� GHVHQYROYLPHQWR� TXH� IXQGDPHQWHP� DV� FRQGLo}HV� DGPLWLGDV� RXFDOFXODGDV�J� GLVFXWLU� R� JUDX� GH� LQWHUGHSHQGrQFLD� GH� VLVWHPDV� �VLVWHPDV� GH� FRQILQDPHQWR� H� RXWURV� GLVSRVLWLYRV� GHVHJXUDQoD�� TXH� FRQWULEXL�� GLUHWD� RX� LQGLUHWDPHQWH�� SDUD� FRQWURODU� RX� OLPLWDU� YD]DPHQWRV� GRV� VLVWHPDV� GHFRQILQDPHQWR�RX�GH�RXWUDV�IRQWHV��SRU�H[���GH�iUHDV�GH�FRPEXVWtYHO�LUUDGLDGR���FRPR�p�R�FDVR�GD�FRQWULEXLomR�GRVVLVWHPDV�GH�DU�GH�FRQILQDPHQWR��VLVWHPDV�GH�SXULILFDomR�H�OLPSH]D�GR�DU��HWF�
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������25*$1,=$d­2�'$�(035(6$�35235,(7È5,$D� GHVFUHYHU�� FRP� UHODomR� j� HPSUHVD� SURSULHWiULD� GD XVLQD�� D� RUJDQL]DomR� RX� VLVWHPD� UHODFLRQDGR� jDWLYLGDGH� GH� UHSURFHVVDPHQWR� GH� FRPEXVWtYHO�� HVFODUHFHQGR�� FDVR� D� HPSUHVD� VHMD� FRQVWLWXtGD� GH� GXDV� RX�PDLVHQWLGDGHV�H[LVWHQWHV��DV�UHODo}HV�H�UHVSRQVDELOLGDGHV�HQWUH�HVVDV�HQWLGDGHV�E� IRUQHFHU�LQIRUPDo}HV�VXILFLHQWHV�SDUD�GHPRQVWUDU�DV�GLVSRQLELOLGDGHV�ILQDQFHLUDV�UHODWLYDV�j�FRQVWUXomR�RSHUDomR�H�GHVFRPLVVLRQDPHQWR�GD�XVLQD�

��������)XQo}HV��5HVSRQVDELOLGDGHV�H�$XWRULGDGHV�GD�(PSUHVD'HVFUHYHU�DV� IXQo}HV��UHVSRQVDELOLGDGHV�H�DXWRULGDGHV�GD�HPSUHVD�� UHODFLRQDGDV�j�HQJHQKDULD��SURMHWR�FRQVWUXomR��JDUDQWLD GD TXDOLGDGH��HQVDLRV��RSHUDomR�H�RXWUDV�DWLYLGDGHV�DSOLFiYHLV�j�XVLQD�
��������2UJDQL]DomR�,QWHUQD�GD�(PSUHVDD� GHVFUHYHU� DV� UHODo}HV� RUJDQL]DFLRQDLV� LQWHUQDV� GD� VHGH� GD� HPSUHVD� HQWUH� D� JHUrQFLD� H� D� HTXL SH� GHDSRLR�WpFQLFR��HVWDEHOHFLGDV�SDUD�DV�IXQo}HV�GH�SURMHWR��FRQVWUXomR��UHYLVmR�H� JDUDQWLD�GD�TXDOLGDGH�GD XVLQD��EHPFRPR�SDUD�DV�UHVSRQVDELOLGDGHV�H�DXWRULGDGHV�GH�SHVVRDO�H�RUJDQL]Do}HV�UHIHULGDV�QR�VXELWHP����������E� HVWDEHOHFHU�R�JUDX�GH�GHSHQGrQFLD�GR�SHVVRDO�GD�VHGH�GD�HPSUHVD�RX�H[WHUQR�DR�ORFDO�
��������,QWHU�UHODo}HV�FRP�&RQWUDWDGRV�H�)RUQHFHGRUHV'HVFUHYHU�DV�LQWHU�UHODo}HV�GH�WUDEDOKR�H�LQWHUIDFHV�RUJDQL]DFLRQDLV�HQWUH�D�HPSUHVD�SURSULHWiULD�GD� XVLQD��RHQJHQKHLUR�GH�SURMHWR�H�RXWURV�IRUQHFHGRUHV�H�FRQWUDWDGRV�
��������(TXLSH�7pFQLFD�GD�6HGH�GD�(PSUHVDD� GHVFUHYHU� D� HTXLSH� WpFQLFD� GD� VHGH� GD� HPSUHVD�� HVSHFLILFDPHQWH� LQFXPELGD� GH� FRODERUDU� QRSODQHMDPHQWR��FRQVWUXomR�H�RSHUDomR�GD�XVLQD��LQFOXLQGR��FRP�UHODomR�j�HTXLSH�GH�HQJHQKDULD��RV�FRUUHVSRQGHQWHVGHYHUHV��UHVSRQVDELOLGDGHV�H�DXWRULGDGHV��MXQWDPHQWH�FRP�R�Q~PHUR�GH�WpFQLFRV��TXDOLILFDo}HV��FXUUtFXORV�HVFRODUHVH�SURILVVLRQDLV��H�H[SHULrQFLD�WpFQLFD�E� HVSHFLILFDU� R� HYHQWXDO� DSRLR� WpFQLFR� D� VHU� SUHVWDGR� SRU� FRQVXOWRUHV� H[WHUQRV� j� HTXLSH� W pFQLFD� GDHPSUHVD�� GLVFULPLQDQGR�� QHVWH� FDVR�� DV� iUHDV� HVSHFtILFDV� GH� UHVSRQVDELOLGDGH�� DVVLP� FRPR� DV� DWULEXLo}HVIXQFLRQDLV�GR�JUXSR�GH�DVVHVVRUHV�

������25*$1,=$d­2�23(5$'25$'HVFUHYHU�D�HVWUXWXUD��IXQo}HV�H�UHVSRQVDELOLGDGHV�GD�RUJDQL]DomR�RSHUDGRUD �
��������2UJDQL]DomR�GD�8VLQDD� GHVFUHYHU� D� HVWUXWXUD� RUJDQL]DFLRQDO� GD� XVLQD�� DVVLQDODQGR� HP� RUJDQRJUDPD� RV� FDUJRV� H� OLQKDV� GHUHVSRQVDELOLGDGH�E� LGHQWLILFDU� RV� FDUJRV� TXH� LPSOLTXHP� HP� PDQLSXODomR� GH� GLVSRVLWLYRV� H� PHFDQLVPRV� GH� FRQWUROHVXVFHSWtYHLV�GH�LQIOXLU�QR�SURFHVVR��FRP�SRVVLELOLGDGH�GH�RIHUHFHU�ULVFRV�GH�UDGLDomR�LQGHYLGRV�j�VD~GH�H�VHJXUDQoDGR�SHVVRDO�HPSUHJDGR�H�GR�S~EOLFR��FDUJRV�HVVHV�TXH�H[LJHP�/LFHQoD�GH�2SHUDGRU�FRQFHGLGD�SHOD�&1(1�F� GHVFUHYHU�D�HVWUXWXUD�RUJDQL]DFLRQDO�SDUD�JDUDQWLU�RSHUDomR�VHJXUD��R�SHVVRDO�GHVLJQDGR�SDUD�D�HTXLSHGH�VHJXUDQoD��VHX�PRGR�GH�RSHUDomR�H�VXDV�UHVSRQVDELOLGDGHV�
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��������)XQo}HV��5HVSRQVDELOLGDGHV�H�$XWRULGDGHV�GR�3HVVRDO'HVFUHYHU�DV�IXQo}HV��UHVSRQVDELOLGDGHV�H�DXWRULGDGHV�GH�WRGRV�FDUJRV�GH�SHVVRDO��LQ FOXLQGR�XPD�DQiOLVHGD� VXFHVVmR� HVSHFtILFD� SDUD� D� UHVSRQVDELOLGDGH� UHODWLYD� j� RSHUDomR� JOREDO� GD� XVLQD QR� FDVR� GH� DXVrQFLDV�LQFDSDFLWDomR�RX�RXWUDV�HPHUJrQFLDV�
������5(48,6,726�'(�48$/,),&$d­2�'2�3(662$/D� HVSHFLILFDU�QR�53$6 RV�UHTXLVLWRV�PtQLPRV�GH�TXDOLILFDomR�H�DV�TXDOLILFDo}HV�GR�SHVVRDO�GHVLJQDGR�SDUDD�XVLQD��FRQIRUPH�RV�VXELWHQV����������H�����������E� IRUQHFHU� QR�5)$6 TXDLVTXHU� DOWHUDo}HV� QDV� TXDOLILFDo}HV� H[LJLGDV� H� D� GHVFULomR� GD� HTXLSH� GHILQLWLYDVHOHFLRQDGD�SDUD�D�XVLQD�

��������5HTXLVLWRV 0tQLPRV�GH�4XDOLILFDomR(VSHFLILFDU� RV� UHTXLVLWRV�PtQLPRV� GH� TXDOLILFDomR� GH� WRGR� SHVVRDO� GH� DSRLR� GH� RSHUDomR�� WpFQLFR� H� GHPDQXWHQomR�GD�XVLQD�
��������4XDOLILFDo}HV�GR�3HVVRDOD� DSUHVHQWDU�QR�53$6��VRE�IRUPD�UHVXPLGD��DV�TXDOLILFDo}HV�GRV�LQGLYtGXRV�GHVLJQDGRV�SDUD�DV�SRVLo}HVGH�JHUrQFLD�H�WpFQLFDV��LGHQWLILFDQGR�RV�SHOR�WtWXOR�GR�FDUJR�H��QR�PtQLPR��GHVFUHYHQGR�D�VXD�IRUPDomR�HGXFDFLRQDO�VHX�WUHLQDPHQWR�H�VXD�H[SHULrQFLD�E� IRUQHFHU�QR�5)$6 DV�TXDOLILFDo}HV�FRPSOHWDV�GR�SHVVRDO�GD�XVLQD�

������5(/$&,21$0(172�&20�25*$1,=$d®(6�(;7(51$6D� GLVFXWLU� RV� DFRUGRV� IHLWRV� FRP� RUJDQL]Do}HV� H[WHUQDV�� LQFOXLQGR� DTXHOHV� TXH� IRUQHFHP� SHULWRV� VREUHDVSHFWRV� WpFQLFRV�GH�GHWDOKHV�UHODWLYRV�j�VHOHomR�H�DYDOLDomR�GR� ORFDO��SURMHWR�H�FRQVWUXomR�GD�XVLQD�� VHOHomR�RXGHVHQYROYLPHQWR�GR�SURFHVVR RX�HTXLSDPHQWRV�H�DYDOLDo}HV�GH�VHJXUDQoD�E� H[SRU�TXDLVTXHU�DFRUGRV� IHLWRV�FRP�RXWUDV�DJrQFLDV�JRYHUQDPHQWDLV��EHP�FRPR�R�PpWRGR�RX�VLVWHPDXVDGR�SDUD�FRQWURODU�DV�LQWHUIDFHV�HQWUH�SDUWLFLSDQWHV�
����(16$,26�35e�23(5$&,21$,6�(�23(5$d­2��5)$6�(VWD�VHomR��QR�5)$6��GHYH�� GHVFUHYHU�RV�HQVDLRV�SUp�RSHUDFLRQDLV�H�SODQRV�GH�SDUWLGD�GH�RSHUDomR�� HQIDWL]DU�RV�SODQRV�GHPRQVWUDWLYRV�GH�TXH DV� LQVWDODo}HV��HTXLSDPHQWRV�H� SURFHVVR VDWLVID]HP�RVFULWpULRV�GH�SURMHWR�H�GH�VHJXUDQoD�GLVFXWLGRV�HP�FDStWXORV�DQWHULRUHV�� DSUHVHQWDU� RV� SODQRV� GH� HQVDLRV SDUD� YHULILFDU� D� LQWHJULGDGH� GD� LQVWDODomR�� HTXLSDPHQWRV� HSURFHVVR��H�SDUD�FRQVXEVWDQFLDU�D�DQiOLVH�GH�VHJXUDQoD�2V�UHVXOWDGRV�GD�H[HFXomR�GRV�SODQRV�GHYHP�VHU�VXEPHWLGRV�VRE�D�IRUPD�GH�XP�DSrQGLFH�DR�5)$6�
������ 352&(',0(1726�$'0,1,675$7,926�3$5$�&21'8d­2�'2�352*5$0$�'(�(16$,26D� GHVFUHYHU�R�VLVWHPD�GH�SUHSDUDomR��UHYLVmR��DSURYDomR�H�H[HFXomR�GDV�LQVWUXo}HV�H�SURFHGLPHQWRV�GHHQVDLRV�� EHP� FRPR�� R� GH� DYDOLDomR�� GRFXPHQWDomR� H� DSURYDomR� GRV� UHVXOWDGRV� GH� HQVDLRV�� LQFOXLQGR� DVUHVSRQVDELOLGDGHV�RUJDQL]DFLRQDLV�H�TXDOLILFDo}HV�GH�SHVVRDO�UHODWLYDV�DR�SURSULHWiULR�GD�XVLQD H�VHXV�FRQWUDWDGRV�E� GHVFUHYHU��FRP�EDVH�QRV�UHVXOWDGRV�GRV�HQVDLRV��S�H[��LQDGHTXDomR�GRV�SURFHGLPHQWRV�GH� HQVDLRV��RXUHVXOWDGRV� GHVWHV� FRQWUiULRV� DRV� HVSHUDGRV��� RV� SURFHGLPHQWRV� DGPLQLVWUDWLYRV� SDUD� LQFRUSRUDomR� GH� TXDLVTXHUDOWHUDo}HV�GH�SURFHGLPHQWR�RX�PRGLILFDo}HV�GH�VLVWHPD�TXH�VH�IDoDP�QHFHVViULDV�
������'(6&5,d­2�'2�352*5$0$�'(�(16$,26'HVFUHYHU�� RV�REMHWLYRV�GRV�HQVDLRV H�RV�PpWRGRV�JHUDLV�SDUD�DWLQJLU�HVVHV�REMHWLYRV�� RV�FULWpULRV�GH�DFHLWDomR�D�VHUHP�XVDGRV�SDUD�DYDOLDU�RV�UHVXOWDGRV�GRV�HQVDLRV�
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� RV� SUp�UHTXLVLWRV� JHUDLV� SDUD� UHDOL]DomR� GRV� HQVDLRV�� LQFOXLQGR� FRQGLo}HV� HVSHFLDLV� SDUD� VLPXODUFRQGLo}HV�QRUPDLV�H�DQRUPDLV�GH�RSHUDomR�
��������,QVWDODo}HV5HODFLRQDU�RV�LWHQV VXMHLWRV�D�HQVDLRV��VLQWHWL]DQGR�UHVSHFWLYDPHQWH�R�VHJXLQWH�� WLSR�GH�HQVDLR�� UHVSRVWD�� QRUPDOL]DomR�SDUD�FRQIRUPLGDGH�
��������2SHUDo}HV�GR�3URFHVVR5HODFLRQDU�DV�RSHUDo}HV�GR�SURFHVVR VXMHLWDV�D�HQVDLRV��VLQWHWL]DQGR�UHVSHFWLYDPHQWH�R�VHJXLQWH�� WLSR�GH�HQVDLR�� UHVSRVWD�� QRUPDOL]DomR�SDUD�FRQIRUPLGDGH�

������$1È/,6(�'2�(16$,2)RUQHFHU��SDUD�FDGD�HQVDLR SUp�RSHUDFLRQDO��HP�VXELWHQV�QXPHUDGRV�VHT�HQFLDOPHQWH��RX�VHMD������������������������������DV�VHJXLQWHV�LQIRUPDo}HV���� LGHQWLILFDomR���IRUQHFHU�R�QRPH�GR�HQVDLR RX�GR�VLVWHPD�VXEPHWLGR�D�HQVDLR���� REMHWLYR���GHVFUHYHU�R�REMHWLYR�GR�HQVDLR���� UHVSRVWD�H�FULWpULRV�GH�DFHLWDomR���GHILQLU�D�UHVSRVWD�HVSHUDGD�HP�WHUPRV�GH�FULWpULRV�H� EDVHV�GH�SURMHWRDSUHVHQWDGRV�HP�FDStWXORV�DQWHULRUHV��LQGLFDQGR�D�PDUJHP�GH�GLIHUHQoD�DFHLWiYHO�SDUD�RSHUDomR�VHJXUD�4XDQGR� RV� UHVXOWDGRV� GR� HQVDLR SUp�RSHUDFLRQDO� QmR� FRQILUPDUHP� D� UHVSRVWD� SUHYLVWD�� GLVFXWLU�� HPGHWDOKH��DV�DOWHUDo}HV�QHFHVViULDV��MXVWLILFDQGR�VXD�HILFiFLD�QD�FRUUHomR�GR�SUREOHPD�
����352*5$0$6�'(�75(,1$0(172�(�5(75(,1$0(172(VWD�VHomR�GHYH�DSUHVHQWDU�RV�SURJUDPDV�GH� WUHLQDPHQWR�H� UHWUHLQDPHQWR��EHP�FRPR�D�HVWUXWXUD�RUJDQL]DFLRQDOUHVSRQViYHO�SHOD�DGPLQLVWUDomR�H�UHJLVWURV FRUUHVSRQGHQWHV�
������352*5$0$�'(�75(,1$0(172D� GHVFUHYHU�R�SURJUDPD�GH�WUHLQDPHQWR�SURSRVWR��LQFOXLQGR�R�DOFDQFH�GR�WUHLQDPHQWR�HP�� SURMHWR� H� RSHUDo}HV� GD� XVLQD�� LQVWUXPHQWDomR� H� FRQWUROH�� PpWRGRV� GH� OLGDU� FRP� DQRUPDOLGDGHV� GHIXQFLRQDPHQWR�GR�SURFHVVR��SURFHGLPHQWRV�GH�GHVFRQWDPLQDomR�H�GH�HPHUJrQFLD�� SURWHomR� UDGLROyJLFD�� HQYROYHQGR� QDWXUH]D� H� IRQWHV� GH� UDGLDomR�� PpWRGRV� GH� FRQWUROH� GHFRQWDPLQDomR�� LQWHUDo}HV� GD� UDGLDomR� FRP� D� PDWpULD�� HIHLWRV� ELROyJLFRV� GD� UDGLDomR� H� XVR� GHHTXLSDPHQWR�GH�PRQLWRUDomR�E� LGHQWLILFDU�D�FODVVLILFDomR�GR�SHVVRDO�FRP�R�QtYHO�GH�LQVWUXomR�
������352*5$0$�'(�5(75(,1$0(172'HVFUHYHU�R�SURJUDPD�SDUD�WUHLQDPHQWR�FRQWtQXR�DWUDYpV�GD�DSUHVHQWDomR�GH�GDGRV�H� LQIRUPDo}HV�DGLFLRQDLV�HUHWUHLQDPHQWR�
������$'0,1,675$d­2�(�5(*,67526,GHQWLILFDU� R� SHVVRDO� QD� RUJDQL]DomR�� UHVSRQViYHO� SHORV� SURJUDPDV� GH� WUHLQDPHQWR� H� SHOD� PDQXWHQomR� GRVUHJLVWURV DWXDOL]DGRV�VREUH�D�VLWXDomR�GR�SHVVRDO�WUHLQDGR��WUHLQDPHQWR�SDUD�QRYRV�HPSUHJDGRV��H�WUHLQDPHQWR�RXUHWUHLQDPHQWR�DYDQoDGR�GR�SHVVRDO�H[LVWHQWH�

����23(5$d®(6�1250$,6(VWD� VHomR� GHYH� DSUHVHQWDU� D� UHODomR� GH� SURFHGLPHQWRV� UHODFLRQDGRV� FRP� D� FRQGXomR� VHJXUD� GDV� RSHUDo}HVQRUPDLV�GD�XVLQD��EHP�FRPR�R�VLVWHPD�JHUHQFLDO�GH�PDQXWHQomR�GH�UHJLVWURV GH�RSHUDomR�
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������352&(',0(1726�'$�)È%5,&$D� LQFOXLU� QR� 53$6 XP� FRPSURPLVVR� GH� FRQGX]LU� RSHUDo}HV� UHODFLRQDGDV� j� VHJXUDQoD�� DWUDYpV� GHSURFHGLPHQWRV�HVFULWRV�GHWDOKDGRV�E� DGLFLRQDU�QR�5)$6��XPD�UHODomR�GH�WtWXORV�GH�SURFHGLPHQWRV��FODUDPHQWH�LQGLFDWLYRV�GH�VHXV�REMHWLYRV�HDSOLFDELOLGDGH���H�XPD�GHVFULomR�GRV�SURFHGLPHQWRV�GH�UHYLVmR��PRGLILFDomR�H�DSURYDomR�SDUD�WRGRV�SURFHGLPHQWRVGH�RSHUDomR��PDQXWHQomR�H�HQVDLR��DWUDYpV�GR�HPSUHJR�GH�PDQXDLV�GH�JDUDQWLD GD TXDOLGDGH H�GH�VHJXUDQoD�
������5(*,67526�'$�86,1$$SUHVHQWDU�QR�5)$6��R�VLVWHPD�JHUHQFLDO�GHWDOKDGR�SDUD�PDQXWHQomR�GH�UHJLVWURV�UHODFLRQDGRV�HP�R�KLVWyULFR�GDRSHUDomR�GD�XVLQD��DEUDQJHQGR�� RV�UHJLVWURV��UHIHULGRV�QD�VHomR�������� RV�UHJLVWURV�GH�RSHUDomR��FRP�DV�SULQFLSDLV�PDQXWHQo}HV��DOWHUDo}HV�RX�DGLo}HV�H[HFXWDGDV�� UHJLVWURV�GH�HYHQWRV�H�RFRUUrQFLDV�DQRUPDLV�DVVRFLDGRV�FRP�OLEHUDo}HV�UDGLRDWLYDV�� OHYDQWDPHQWRV�DPELHQWDLV�

���� 3/$126�'(�(0(5*È1&,$(VWD�VHomR�GHYH�GHVFUHYHU�RV�SODQRV�SDUD�OLGDU�FRP�HPHUJrQFLDV��GH�PRGR�D�VH�WHU�� QR� 53$6�� LQIRUPDomR� VXILFLHQWH� SDUD� DVVHJXUDU� D� FRPSDWLELOLGDGH� QRV� SODQRV� GH� HPHUJrQFLDSURSRVWRV� FRP�DV� FDUDFWHUtVWLFDV�GH�SURMHWR�GD� XVLQD�� R� ³OD\�RXW´� GR� ORFDO�� H� D� SRVLomR� GHVWH� FRPUHODomR�D�FRQVLGHUDo}HV��WDLV�FRPR�YLDV�GH�DFHVVR��GLVWULEXLo}HV�SRSXODFLRQDLV�FLUFXQYL]LQKDV�H�XVRVGD�WHUUD�� QR�5)$6��DV� OLQKDV�JHUDLV�GRV�SODQRV�GH�HPHUJrQFLD��HP�H[WHQVmR�VXILFLHQWH�SDUD�GHPRQVWUDU�TXHRV�PHVPRV�SURYrP�JDUDQWLD�UD]RiYHO�GH�TXH�SRGHP�H�VHUmR�WRPDGDV�PHGLGDV�DSURSULDGDV�QR�FDVRGH�XPD�HPHUJrQFLD��D�ILP�GH�SURWHJHU�D�YLGD��VD~GH�H�EHQV�GR�S~EOLFR�
���� '(6&20,66,21$0(172(VWD�VHomR�GHYH�IRUQHFHU�D�LQIRUPDomR�UHODWLYD�DR�DWHQGLPHQWR�GR�FULWpULR�Q�����GD�1RUPD�&1(1�1(������
������352*5$0$�'(�'(6&20,66,21$0(172)RUQHFHU�R�SURJUDPD�SODQHMDGR�SDUD�GHVFRPLVVLRQDPHQWR�GD�XVLQD�
������'(6&217$0,1$d­2'LVFXWLU� RV� SURFHGLPHQWRV� H� DUUDQMRV� SDUD� GHVFRQWDPLQDU� D� XVLQD�� GH�PRGR� D� QmR� FRQVWLWXLU� ULVFR� LQGHYLGR� SRUSHUtRGR�LOLPLWDGR�
������$&25'26�&20�25*$1,=$d®(6�(;7(51$6([SRU� RV� DUUDQMRV� H� DFRUGRV� FRP� RXWUDV� RUJDQL]Do}HV� QR� VHQWLGR� GH� DVVHJXUDU� RGHVFRPLVVLRQDPHQWR�VHJXUR�FRQWtQXR�GD�XVLQD�
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&$3Ì78/2��������(63(&,),&$d¯(6�7e&1,&$6
(VWH�FDStWXOR�GHYH�IRUQHFHU�LQIRUPDo}HV�GHWDOKDGDV�VREUH�DV�(VSHFLILFDo}HV�7pFQLFDV��(�7���VHOHFLRQDGDVSDUD�D�XVLQD��DEUDQJHQGR�WDQWR�DVVXQWRV�WpFQLFRV�TXDQWR�DGPLQLVWUDWLYRV�$V�(�7��SHUWLQHQWHV�j�iUHD�WpFQLFD��UHIHUHP�VH�D�� FDUDFWHUtVWLFDV� GD� XVLQD �YDULiYHLV�� VLVWHPDV� RX� FRPSRQHQWHV� GR� SURFHVVR�� GH� LPSRUWkQFLDGRPLQDQWH�SDUD�D�VHJXUDQoD�� PRQLWRUDomR�DPELHQWDO�H�GH�HIOXHQWHV��FRP�rQIDVH�QD�REWHQomR�GH�QtYHLV�GH�OLEHUDomR�H�H[SRVLomR³WmR�EDL[RV�TXDQWR�UD]RDYHOPHQWH�H[HTXtYHO´�4XDQWR�jV�(�7��SHUWLQHQWHV�D�iUHD�DGPLQLVWUDWLYD�� UHIHUHP�VH�DRV� UHTXLVLWRV� IXQFLRQDLV�H�RUJDQL]DFLRQDLVLPSRUWDQWHV�SDUD�DWLQJLU�H�PDQWHU�D�RSHUDomR�VHJXUD�GD�XVLQD�$V�(�7��GHYHP�LQFOXLU���� /LPLWHV GH 6HJXUDQoD �� OLPLWHV� LPSRVWRV�D�YDULiYHLV�GR� SURFHVVR REVHUYiYHLV�H�PHQVXUiYHLV��S�H[�SUHVV}HV�� WHPSHUDWXUDV�� YD]}HV�� FRQFHQWUDo}HV�� YROXPHV� H� TXDQWLGDGHV��� FXMD� LQVXSHUDELOLGDGH� pQHFHVViULD� DR� FRQWUROH� DGHTXDGR� GD� RSHUDomR� H� j� SURWHomR� GD� LQWHJULGDGH� GR� VLVWHPD� ItVLFRSURMHWDGR�SDUD�HYLWDU�D�OLEHUDomR�QmR�FRQWURODGD�GH�UDGLRDWLYLGDGH���� 9DORUHV� /LPLWHV� GH� $MXVWH� GRV� 6LVWHPDV� GH� 6HJXUDQoD �� YDORUHV� OLPLWHV� SDUD� DMXVWH� GRV� DODUPHVDXWRPiWLFRV� RX� GLVSRVLWLYRV� GH� SURWHomR� UHODFLRQDGRV� FRP� YDULiYHLV� GR� SURFHVVR�� REVHUYiYHLV� HPHQVXUiYHLV��GDV�TXDLV�GHSHQGHP�IXQo}HV�GH�VHJXUDQoD�LPSRUWDQWHV���� &RQGLo}HV� /LPLWHV� GH� 2SHUDomR� SDUD� (TXLSDPHQWR �� QtYHLV� PtQLPRV� GH� GHVHPSHQKR� RX� GHFDSDFLGDGH� GH� IXQFLRQDPHQWR� GH� VLVWHPDV� RX� FRPSRQHQWHV� H� H[LJLGRV� SDUD� RSHUDomR� VHJXUD� GDXVLQD��H�Q~PHUR�PtQLPR�GH�FRPSRQHQWHV�RX�SDUWH�PtQLPD�GRV�VLVWHPDV�TXH�SUHFLVD�HVWDU�RSHUiYHORX�GLVSRQtYHO���� &RQGLo}HV� /LPLWHV� GH� 2SHUDomR� HQYROYHQGR� FRQGLo}HV� H� FDUDFWHUtVWLFDV� WpFQLFDV� GD� XVLQDQHFHVViULDV�SDUD�RSHUDomR�FRQWtQXD ��HVWDEHOHFLGDV�HP�WHUPRV�GH�TXDQWLGDGHV�SHUPLVVtYHLV��FRPRSRU� H[HPSOR�� WHPSHUDWXUD�� SUHVVmR�� PDVVD� GH� PDWHULDO� ILVVLRQiYHO�� FRQFHQWUDomR� GH� PDWHULDOUDGLRDWLYR� HP� RXWURV� VLVWHPDV�� YROXPH� GH� IOXtGR� H[LJLGR� HP� XP� VLVWHPD�� FRQVWLWXLomR� TXtPLFD� GHFHUWRV�IOXtGRV�RX�FRQILJXUDo}HV�SHUPLVVtYHLV�GH�HTXLSDPHQWRV���� 5HTXLVLWRV� SDUD� ,QVSHo}HV� H� (QVDLRV� 3HULyGLFRV �� FRQGLo}HV� UHODWLYDV� D� HQVDLRV�� FDOLEUDomR� RXLQVSHomR��YLVDQGR�DVVHJXUDU�D�RSHUDomR�GD�XVLQD GHQWUR�GRV�OLPLWHV�GH�VHJXUDQoD�H�R�DWHQGLPHQWRGDV�FRQGLo}HV�OLPLWHV�GH�RSHUDomR���� &DUDFWHUtVWLFDV� GH� 3URMHWR �� FDUDFWHUtVWLFDV� GH� HVSHFLDO� LPSRUWkQFLD� SDUD� FDGD� XPD� GDV� EDUUHLUDVItVLFDV� H� SDUD� D� PDQXWHQomR� GH� PDUJHQV� GH� VHJXUDQoD� QR� SURMHWR�� WDLV� FRPR�� PDWHULDLV� GHFRQVWUXomR�H�DUUDQMRV�JHRPpWULFRV���� &RQWUROHV� $GPLQLVWUDWLYRV �� SURFHGLPHQWRV� RX� UHJUDV�� HVWDEHOHFLGRV� H� PRQLWRUDGRV� SHOD� JHUrQFLD�SDUD�DVVHJXUDU�D�RSHUDomR�FRQWURODGD�GD�XVLQD FRP�YLVWDV�j�VHJXUDQoD�GR�SHVVRDO�HPSUHJDGR�H�GRS~EOLFR�

���� (63(&,),&$d¯(6�7e&1,&$6�35(/,0,1$5(6��53$6�D� 'HVHQYROYHU� DV� (�7�� H� VHXV� IXQGDPHQWRV� FRP� EDVH� QD� LQIRUPDomR� DSUHVHQWDGD� HP� FDStW XORVDQWHULRUHV�GR�53$6��UHODWLYD�j�QHFHVVLGDGH�GH�LGHQWLILFDomR�GH�OLPLWHV�GH�VHJXUDQoD��FRQGLo}HV�OLPLWHV�GH�RSHUDomR�H�UHTXLVLWRV�SDUD�LQVSHo}HV�H�HQVDLRV�SHULyGLFRV�E� LGHQWLILFDU�DV�FRQGLo}HV�GDV�YDULiYHLV�GR�SURFHVVR RX�GH RXWURV�LWHQV�TXH��FRPR�UHVXOWDGR�GD�DQiOLVH�HDYDOLDomR� GH� VHJXUDQoD� SUHOLPLQDUHV�� WHQKDP� VLGR� VHOHFLRQDGDV� FRPR� REMHWRV� SURYiYHLV� GH� (�7�� SDUD� D� XVLQD�MXVWLILFDQGR�HVVD�VHOHomR�F� GHGLFDU� DWHQomR� HVSHFLDO� DRV� LWHQV� TXH� SRVVDP� LQIOXLU� VLJQLILFDWLYDPHQWH� QR� SURMHWR� ILQDO�� D� ILP� GHHOLPLQDU�D�QHFHVVLGDGH�GH�TXDOTXHU�PRGLILFDomR�DSUHFLiYHO�QR�PHVPR�SDUD�IXQGDPHQWDU�(�7��ILQDLV��HP�SDUWLFXODU�DTXHODV�TXH�LQFOXDP�OLPLWHV��FRQGLo}HV�H�UHTXLVLWRV�WpFQLFRV�GH�RSHUDomR�LPSRVWRV�j� XVLQD QR�LQWHUHVVH�GD�VD~GH�HVHJXUDQoD�GR�S~EOLFR�



��

G� IRUQHFHU�DV�(�7��SUHOLPLQDUHV�GD�PDQHLUD�PDLV�FRPSOHWD�SRVVtYHO��DSUHVHQWDQGR�YDORUHV�QXPpULFRV�HRXWURV�GDGRV�SHUWLQHQWHV��H�UHIHUHQFLDQGR��SDUD�FDGD�HVSHFLILFDomR��DV�VHo}HV�DSOLFiYHLV�GR� 53$6��RQGH�HVWHMDPGHVHQYROYLGRV��DWUDYpV�GH�DQiOLVH�H�DYDOLDomR��RV�UHVSHFWLYRV�GHWDOKHV�H�IXQGDPHQWRV�
���� (63(&,),&$d¯(6�7e&1,&$6�3523267$6��5)$6�D� DSUHVHQWDU� D� UHODomR� FRPSOHWD� GDV� (�7�� VHOHFLRQDGDV�� TXH�� DSyV� UHYLVmR�� HYHQWXDLV�PRGLILFDo}HV� HDSURYDomR�SHOD�&1(1��IDUmR�SDUWH�LQWHJUDQWH�GD�$XWRUL]DomR�SDUD�2SHUDomR�GD�XVLQD�E� IRUQHFHU� SDUD� FDGD� (�7�� SURSRVWD�� H[FHWR� SDUD� DTXHODV� HQYROYHQGR� FDUDFWHUtVWLFDV� GH� SURMHWR� HFRQWUROHV�DGPLQLVWUDWLYRV��XPD�H[SRVLomR�UHVXPLGD�GH�VHXV�IXQGDPHQWRV�VRE�D IRUPD�GH�FRQVLGHUDo}HV�WpFQLFDV�HRSHUDFLRQDLV�TXH�MXVWLILTXHP�D�VHOHomR�F� UHIHUHQFLDU� SDUD� FDGD� (�7�� SURSRVWD�� DV� VHo}HV� DSOLFiYHLV� GR� 5)$6 RQGH� HVWHMDP� SOHQDPHQWHGHVHQYROYLGRV��DWUDYpV�GH�DQiOLVH�H�DYDOLDomR��RV�UHVSHFWLYRV�GHWDOKHV�H�IXQGDPHQWRV�



��

&$3Ì78/2����������*$5$17,$�'$�48$/,'$'(
(VWH� FDStWXOR� GHYH� IRUQHFHU� XPD� GHVFULomR� GHWDOKDGD� GR� 3URJUDPD� GH� *DUDQWLD� GD� 4XDOLGDGH� �3*4�DEUDQJHQGR�RV� LWHQV�LPSRUWDQWHV�j�VHJXUDQoD��HODERUDGR�HP�FRQIRUPLGDGH�FRP�R�&Ï',*2�'(�35È7,&$�62%5(*$5$17,$�'$�48$/,'$'(�'$�$,($��DGRWDGR�SHOD�&1(1 DWUDYpV�GD�5HVROXomR�&1(1�������

���� 352*5$0$ '(�*$5$17,$�'$�48$/,'$'((VWD�VHomR�GHYH�GHVFUHYHU�RV�DVSHFWRV�EiVLFRV�GR�3URJUDPD�GH� *DUDQWLD�GD�4XDOLGDGH �3*4��SDUD�FRQWUROH�GDVDWLYLGDGHV�TXH�LQIOXHP�QD�TXDOLGDGH��DVVRFLDGDV�FRP�R�SURMHWR��FRQVWUXomR�H�RSHUDomR�GD�XVLQD�
������',6326,7,926�*(5$,6D� GHILQLU D� HVWUXWXUD� RUJDQL]DFLRQDO� SDUD� SODQHMDPHQWR� H� LPSOHPHQWDomR� GDV� DWLYLGDGHV� GH� JDUDQWLD GDTXDOLGDGH�� HVSHFLILFDQGR� SUHFLVDPHQWH� D� DXWRULGDGH� H� D� UHVSRQVDELOLGDGH� GDV� GLYHUVDV� SHVVRDV� H� RUJDQL]Do}HVHQYROYLGDV�E� LQFOXLU�FRQVLGHUDo}HV�VREUH�RV�DVSHFWRV�WpFQLFRV�GDV�DWLYLGDGHV�GH�JDUDQWLD GD TXDOLGDGH��LGHQWLILFDQGR�HDILDQoDQGR� D� FRQIRUPLGDGH� FRP� RV� UHTXLVLWRV� FRQVWDQWHV� GH� QRUPDV�� HVSHFLILFDo}HV H� SUiWLFDV� GH� HQJHQKDULDSHUWLQHQWHV��HQGRVVDGDV�SHOD�&1(1�F� LGHQWLILFDU� GHYLGDPHQWH�RV� VHUYLoRV��SURFHGLPHQWRV� H� LWHQV LPSRUWDQWHV j VHJXUDQoD�� HVSHFLILFDQGR� RVUHVSHFWLYRV�PpWRGRV�RX�QtYHLV�DSURSULDGRV�GH�FRQWUROH�H�YHULILFDomR�G� JDUDQWLU� R� FRQWUROH� H� D� YHULILFDomR� GDV� DWLYLGDGHV� TXH� LQIOXHP�QD� TXDOLGDGH� GRV� LWHQV LGHQWLILFDGRV� QDDOtQHD�DQWHULRU��QXP�QtYHO�FRPSDWtYHO�FRP�D�VXD�LPSRUWkQFLD�SDUD�D�VHJXUDQoD�H� DILDQoDU� D� H[HFXomR� GH� DWLYLGDGHV� OLJDGDV� j� TXDOLGDGH�� VRE� FRQGLo}HV� DGHTXDGDPHQWH� FRQWURODGDV�FRPSUHHQGHQGR� R� XVR� GH� HTXLSDPHQWRV� DSURSULDGRV�� FRQGLo}HV� DPELHQWDLV� SUySULDV� j� UHDOL]DomR� GD� DWLYLGDGH� HWpFQLFDV�SDUD�REWHU�D�TXDOLGDGH�UHTXHULGD�I� GLVSRU�VREUH�D� LQVWUXomR�H�R�WUHLQDPHQWR�GR�SHVVRDO�HQFDUUHJDGR�GH�DWLYLGDGHV� LQIOXLQGR�QD�TXDOLGDGH�GH�IRUPD�D�DVVHJXUDU�TXH�VHMD�DOFDQoDGD�H�PDQWLGD�XPD�HILFLrQFLD�DGHTXDGD�J� DVVHJXUDU�R�FRQKHFLPHQWR�DSURSULDGR��SHODV�SHVVRDV�FRP� IXQo}HV GH JDUDQWLD GD TXDOLGDGH��GR�LGLRPDGD�GRFXPHQWDomR D�PDQXVHDU�
������'2&80(17$d­2$VVHJXUDU� D� H[HFXomR� GDV� DWLYLGDGHV� LQIOXLQGR� QD� TXDOLGDGH�� GH� DFRUGR� FRP� LQVWUXo}HV� H� SURFHGLPHQWRVGRFXPHQWDGRV�RX�GHVHQKRV�GH�WLSR�DSURSULDGR�jV�FLUFXQVWkQFLDV�
������5(9,6­2�3(/$6�*(5Ç1&,$63UHVFUHYHU�D�UHYLVmR�UHJXODU��SHODV�JHUrQFLDV�GDV�RUJDQL]Do}HV�HQYROYLGDV��GR�HVWDGR�H�GD�DGHTXDomR�GD�SDUWH�GRSURJUDPD�VRE�UHVSRQVDELOLGDGH�GLUHWD�GHVVDV�JHUrQFLDV�
���� 25*$1,=$d®2(VWD�VHomR�GHYH�GHVFUHYHU�D�HVWUXWXUD�RUJDQL]DFLRQDO�GDV�SULQFLSDLV�RUJDQL]Do}HV�HQYROYLGDV��SDUD�ILQV�GH�JHUrQFLD�GLUHomR�H�H[HFXomR�GR�3*4�
������5(63216$%,/,'$'(��$8725,'$'(�(�&2081,&$d®(6D� GHILQLU�FODUDPHQWH��QRV�RUJDQRJUDPDV��DV�UHVSRQVDELOLGDGHV�IXQFLRQDLV��QtYHLV� GH�DXWRULGDGH�H�OLQKDV�GHFRPXQLFDomR�LQWHUQD�H�H[WHUQD�E� HQYROYHU�QD�LPSOHPHQWDomR�GR�3*4 WDQWR�H[HFXWRUHV�FRPR�LQVSHWRUHV��HYLWDQGR�R�GRPtQLR�H[FOXVLYR�GHXP�~QLFR�JUXSR�F� DVVHJXUDU�D�FRQVHFXomR�GH�REMHWLYRV�GH�JDUDQWLD GD TXDOLGDGH��SRU�PHLR�GRV�DJHQWHV�UHVSRQViYHLV�SHORFXPSULPHQWR�GD�DWLYLGDGH��LQFOXVLYH�FRP�H[DPHV��HQVDLRV H�LQVSHo}HV GD�DWLYLGDGH�SHORV�SUySULRV�H[HFXWRUHV�G� DILUPDU�D�YHULILFDomR�GD�FRQIRUPLGDGH�FRP�UHTXLVLWRV�GH� JDUDQWLD GD TXDOLGDGH HVWDEHOHFLGRV��SRU�PHLRGH�DJHQWHV�VHP�UHVSRQVDELOLGDGH�GLUHWD�QD�H[HFXomR�GD�DWLYLGDGH�



��

H� HVWDEHOHFHU�D�DXWRULGDGH�H�DV�REULJDo}HV�GH�SHVVRDV�H�RUJDQL]Do}HV�UHVSRQViYHLV�SHOD�UHDOL]DomR�GHDWLYLGDGHV�TXH�LQIOXHP�QD�TXDOLGDGH�H�SHODV�YHULILFDo}HV�GH�JDUDQWLD GD TXDOLGDGH�I� JDUDQWLU�jV�SHVVRDV�H�RUJDQL]Do}HV�FRP�IXQo}HV GH JDUDQWLD GD TXDOLGDGH�� VXILFLHQWH�DXWRULGDGH�H�OLEHUGDGH�RUJDQL]DFLRQDO�SDUD� LGHQWLILFDU�SUREOHPDV�UHODWLYRV�j�TXDOLGDGH��SDUDLQLFLDU��UHFRPHQGDU�RX�IRUQHFHU�VROXo}HV�H�SDUD�YHULILFDU�D�LPSOHPHQWDomR�GH�VROXo}HV�� VXERUGLQDomR�H�DFHVVR�GLUHWR�D�XP�QtYHO�GH�JHUrQFLD�FDSD]�GH�OKHV�DVVHYHUDU�D�QHFHVViULD�DXWRULGDGHH�OLEHUGDGH�RUJDQL]DFLRQDO��FRP�LQGHSHQGrQFLD�VXILFLHQWH�GH�FXVWRV�H�FURQRJUDPDV�TXDQGR�RSRVWRV�jFRQVLGHUDo}HV�GH�VHJXUDQoD�
������,17(5)$&(6�25*$1,=$&,21$,6$GRWDU�D�VHJXLQWH�PHWRGRORJLD�QR�FDVR�GH�DUUDQMRV�RUJDQL]DFLRQDLV�P~OWLSORV�� GHILQLU�FODUDPHQWH�D�UHVSRQVDELOLGDGH�GH�FDGD�RUJDQL]DomR�� HVWDEHOHFHU� DV� PHGLGDV� DSURSULDGDV� SDUD� JDUDQWLU� DV� LQWHUIDFHV� H� D� FRRUGHQDomR� HQWUH� DVRUJDQL]Do}HV�� SURYHU�PHLRV� GH� FRPXQLFDomR� HQWUH� RUJDQL]Do}HV� H� JUXSRV� RUJDQL]DFLRQDLV� SDUWLFLSDQWHV� GHDWLYLGDGHV�LQIOXLQGR�QD�TXDOLGDGH�� IRUPDOL]DU� D� LQWHUFRPXQLFDomR� GH� LQIRUPDo}HV� QHFHVViULDV�� SRU� PHLR� GH� GRFXPHQWDomRDSURSULDGD��LGHQWLILFDQGR�R�WLSR�GH�GRFXPHQWRV�H�SURYHQGR�DV�UHVSHFWLYDV�OLVWDV�GH�GLVWULEXLomR�
������3(662$/�(�75(,1$0(172D� GHVHQYROYHU�RV�SODQRV�SDUD�VHOHomR�H�WUHLQDPHQWR�GR�SHVVRDO�HQFDUUHJDGR�GH�DWLYLGDGHV�TXH�LQIOXHP�QDTXDOLGDGH�E� TXDOLILFDU�R�SHVVRDO�UHVSRQViYHO�SHOD�FRQVHFXomR�GH�DWLYLGDGHV�UHODFLRQDGDV�j�TXDOLGDGH��FRP�EDVH�Q DLQVWUXomR��H[SHULrQFLD�H�SURILFLrQFLD�UHTXHULGDV�SDUD�R�GHVHPSHQKR�GDV�WDUHIDV�HVSHFtILFDV�D�UHDOL]DU�
���� &21752/(�'(�'2&80(1726(VWD�VHomR�GHYH�GHVFUHYHU�DV�PHGLGDV�SDUD�FRQWURODU�D�SUHSDUDomR�� UHYLVmR�� DSURYDomR�� OLEHUDomR��GLVWULEXLomR�HDOWHUDomR�GH�GRFXPHQWRV�HVVHQFLDLV�j�H[HFXomR�H�YHULILFDomR�GDV�DWLYLGDGHV�LQIOXLQGR�QD�TXDOLGDGH�
������35(3$5$d­2��5(9,6­2�(�$3529$d­2D� HVWDEHOHFHU� DV� PHGLGDV� GH� FRQWUROH� UHODWLYDV� j� SUHSDUDomR� H� HPLVVmR� GH� GRFXPHQWRV�� WDLV� FRPRLQVWUXo}HV��SURFHGLPHQWRV�H�GHVHQKRV��LQFOXLQGR�D�LGHQWLILFDomR�GH�WRGRV�LQGLYtGXRV�RX�RUJDQL]Do}HV�UHVSRQViYHLVSHOR�VHX�SUHSDUR��UHYLVmR��DSURYDomR�H�HPLVVmR�E� JDUDQWLU� DRV� LQGLYtGXRV� RX� RUJDQL]Do}HV� UHVSRQViYHLV� SHOD� UHYLVmR� H� DSURYDomR� GH� GRFXPHQWRV�� RDFHVVR�j�LQIRUPDomR�EiVLFD�TXH�VH�IDoD�QHFHVViULD�
������/,%(5$d­2�(�',675,%8,d­2D� HVWDEHOHFHU� R� VLVWHPD� GH� OLEHUDomR� H� GLVWULEXLomR� GH� GRFXPHQWRV� FRP� EDVH� HP� OLVWDV� GH� GLVWULEXLomRDWXDOL]DGDV�E� SUHVFUHYHU�DV�PHGLGDV�SDUD�DILDQoDU�TXH�RV�LQGLYtGXRV�RX�RUJDQL]Do}HV�SDUWLFLSDQWHV�GH XPD�DWLYLGDGHLQIOXLQGR� QD� TXDOLGDGH�� HVWHMDP� FLHQWHV� H� XVHP� SURFHGLPHQWRV�� LQVWUXo}HV�� GHVHQKRV� H� QRUPDV� GH� HQJHQKDULDDSURSULDGRV�H�FRUUHWRV�SDUD�D�H[HFXomR�GD�DWLYLGDGH�
������$/7(5$d®(6D� VXMHLWDU� DV� DOWHUDo}HV� GH� GRFXPHQWRV� j�PHVPD� VLVWHPiWLFD� GH� FRQWUROH� DSOLFDGD� DRV� GRFXPHQWRV� HPJHUDO��FRQVRDQWH�R�LWHP��������E� SUHVFUHYHU�D� UHYLVmR�H�DSURYDomR�GDV�DOWHUDo}HV�GH�GRFXPHQWRV�SHOD�PHVPD�RUJDQL]DomR� TXH� WHQKDUHYLVWR�H�DSURYDGR�RV�GRFXPHQWRV�RULJLQDLV��D�PHQRV�TXH�VHMDP�HVSHFLILFDPHQWH�GHVLJQDGDV�RXWUDV�RUJDQL]Do}HV�
���� &21752/(�'(�352-(72



��

(VWD� VHomR� GHYH� GHVFUHYHU� DV� PHGLGDV� GH� FRQWUROH� UHODWLYDV� D� EDVHV�GH�SURMHWR�� QRUPDOL]DomR� DSOLFiYHO�FRQYHQLrQFLD�GH�PDWHULDLV�H�SURFHGLPHQWRV��LQWHUIDFHV��DGHTXDomR�H�DOWHUDo}HV�GR�SURMHWR�GD� XVLQD�
������',6326,d®(6�*(5$,6D� HVWDEHOHFHU� H� GRFXPHQWDU� DV� PHGLGDV� GH� FRQWUROH� SDUD� DVVHJXUDU� TXH� DV� EDVHV�GH�SURMHWR H� DQRUPDOL]DomR� DSOLFiYHO�� UHIHUHQWHV� DRV� LWHQV� LPSRUWDQWHV� j� VHJXUDQoD�� VHMDP� FRUUHWDPHQWH� H[SUHVVDV� HPHVSHFLILFDo}HV��GHVHQKRV��SURFHGLPHQWRV�RX�LQVWUXo}HV�E� LQFOXLU� RV� GLVSRVLWLYRV� SDUD� JDUDQWLU� D� HVSHFLILFDomR� H� SUHVFULomR� GH� SDGU}HV� SDUD� FRQVHFXomR� GDTXDOLGDGH�DSOLFiYHLV�HP�GRFXPHQWRV�GH�SURMHWR��EHP�FRPR�SDUD�FRQWURODU�DOWHUDo}HV�H�GHVYLRV�GHVVHV�SDGU}HV�HGRV�UHTXLVLWRV�GH�SURMHWR�HVSHFLILFDGRV�F� SUHFUHYHU� DV� PHGLGDV� SDUD� D� VHOHomR� H� DQiOLVH� GD� FRQYHQLrQFLD� GH� DSOLFDomR� GH� PDWHULDLV�� SHoDV�HTXLSDPHQWRV�H�SURFHGLPHQWRV�HVVHQFLDLV�jV�IXQo}HV�GH�VHJXUDQoD�GRV� LWHQV�G� DSOLFDU�DV�PHGLGDV�GH�FRQWUROH�GH�SURMHWR�D�iUHDV�WDLV�FRPR�DV�VHJXLQWHV�� SURWHomR�FRQWUD�LQFrQGLR�� SURWHomR�UDGLROyJLFD�� VHJXUDQoD�FRQWUD�FULWLFDOLGDGH�� TXtPLFD�GR�SURFHVVR�� DQiOLVH�GH�DFLGHQWHV�� FRPSDWLELOLGDGH�GH�PDWHULDLV�� DFHVVLELOLGDGH�SDUD�LQVSHomR�HP�VHUYLoR�� PDQXWHQomR�H�UHSDURV�� GHILQLomR�GH�FULWpULRV�GH�DFHLWDomR�SDUD� LQVSHo}HV H�HQVDLRV�H� SRVVLELOLWDU�R�FRQWUROH�GH�SURMHWR�SRU�PHLR�GH�SHVVRDO�WpFQLFR�GLYHUVR�GR�HODERUDGRU�GR�SURMHWR�LQLFLDO��GHVXSHUYLVRUHV�H�GH�DXGLWRUHV�GR�SURFHGLPHQWR�GH�SURMHWR�
������&21752/(�'(�,17(5)$&(6D� LGHQWLILFDU�DV�LQWHUIDFHV��H[WHUQDV�H�LQWHUQDV��HQWUH�RUJDQL]Do}HV�H�XQLGDGHV�RUJDQL]DFLRQDLV�LQFXPELGDVGH�H[HFXomR�GH�SURMHWRV��GHILQLQGR� D� UHVSRQVDELOLGDGH� GHVVDV� HQWLGDGHV� FRP� VXILFLHQWH� GHWDOKH� SDUD� DEUDQJHU� DSUHSDUDomR��DQiOLVH��DSURYDomR��OLEHUDomR��GLVWULEXLomR�H�UHYLVmR�GH�GRFXPHQWRV�TXH�HQYROYDP�LQWHUIDFHV�GH�SURMHWR�E� HVWDEHOHFHU�RV�PpWRGRV�SDUD�FRPXQLFDomR�GRFXPHQWDGD�H� FRQWURODGD��GH� LQIRUPDo}HV�VREUH�SURMHWRV�LQFOXLQGR�DOWHUDo}HV��DWUDYpV�GDV�LQWHUIDFHV�GH�SURMHWR�
������&21752/(�'(�$'(48$d­2D� HVWDEHOHFHU�DV�PHGLGDV�GH�FRQWUROH�GD�DGHTXDomR�GH�SURMHWRV��WDLV�FRPR�D�UHDOL]DomR�GH�UHYLV}HV��R�XVRGH�PpWRGRV�GH�FiOFXOR�DOWHUQDWLYRV��RX�D�H[HFXomR�GH�XP�SURJUDPD�DGHTXDGR�GH�HQVDLRV�E� LQFOXLU�� QR� FDVR� GH� VHU� QHFHVViULR� XP� SURJUDPD� GH� HQVDLRV SDUD� YHULILFDU� D� DGHTXDomR� GH� XPDFDUDFWHUtVWLFD�HVSHFtILFD�GR�SURMHWR��RV�HQVDLRV GH�TXDOLILFDomR�DGHTXDGRV�QXPD�XQLGDGH�SURWyWLSR��QDV�FRQGLo}HVGH�SURMHWR�PDLV�DGYHUVDV�SDUD�D�FDUDFWHUtVWLFD��RX��VRE�RXWUDV�FRQGLo}HV��FXMRV�UHVXOWDGRV�SRVVDP�VHU�H[WUDSRODGRVSDUD�HVVDV�FRQGLo}HV�PDLV�DGYHUVDV�H�FRP�D�PHVPD�SURSULHGDGH�GH�YHULILFDomR�
������&21752/(�'(�$/7(5$d®(6D� HVWDEHOHFHU�R�SURFHGLPHQWR�GRFXPHQWDGR�HP�DFRUGR�FRP�R�LWHP���������SDUD�HIHWXDU�TXDOTXHU�DOWHUDomRGH�SURMHWR��LQFOXVLYH�DV�DOWHUDo}HV�QR�ORFDO�GD�REUD�E� VXMHLWDU�DV�DOWHUDo}HV�GH�SURMHWR�jV�PHVPDV�PHGLGDV�GH�FRQWUROH�DSOLFDGDV�DR�SURMHWR�RULJLQDO�F� SUHVFUHYHU�D�UHYLVmR�H�DSURYDomR�GDV�DOWHUDo}HV�GH�SURMHWR�SHOD�PHVPD�RUJDQL]DomR�TXH�WHQKD�UHYLVWR�HDSURYDGR�R�SURMHWR�RULJLQDO��D�PHQRV�TXH�VHMDP�HVSHFLILFDPHQWH�GHVLJQDGDV�RXWUDV�RUJDQL]Do}HV�G� GLVSRU�VREUH�D�WUDQVPLVVmR�GDV�LQIRUPDo}HV�UHODWLYDV�jV�DOWHUDo}HV�GH�SURMHWR��D�WRGDV�RUJDQL]Do}HV�HSHVVRDV�DIHWDGDV�



��

���� &21752/(�'(�$48 ,6,d¯(6(VWD�VHomR�GHYH�GHVFUHYHU�DV�PHGLGDV�SDUD�DVVHJXUDU�D�LQFOXVmR��QRV�GRFXPHQWRV�UHODWLYRV�j�DTXLVL omR�GH LWHQV HVHUYLoRV��GH�UHTXLVLWRV�PtQLPRV�GH�JDUDQWLD GD�TXDOLGDGH�
������',6326,d®(6�*(5$,6D� LQFOXLU�QRV�GRFXPHQWRV�UHIHUHQWHV�j�DTXLVLomR�GH� LWHQV H�VHUYLoRV��FRQIRUPH�VHMD�DSOLFiYHO�� EDVHV�GH�SURMHWR H�QRUPDOL]DomR�SHUWLQHQWH�� GHILQLomR�GR�HVFRSR�GR�WUDEDOKR�D�VHU�UHDOL]DGR�SHOR�IRUQHFHGRU�� UHTXLVLWRV� WpFQLFRV��GHILQLGRV�SRU� UHIHUrQFLD�SUHFLVD�D�QRUPDV��FyGLJRV��SURFHGLPHQWRV�� LQVWUXo}HV�RXHVSHFLILFDo}HV��TXH�GHVFUHYDP�RV�LWHQV RX�VHUYLoRV�D�VHUHP�HIHWXDGRV�� UHTXLVLWRV�GH�HQVDLR�� LQVSHomR H�DFHLWDomR��H�TXDLVTXHU� LQVWUXo}HV�H�GLVSRVLo}HV�HVSHFLDLV�SDUD� WDLVDWLYLGDGHV�� FRQGLo}HV�GH�DFHVVR�jV� LQVWDODo}HV� H� UHJLVWURV GR� IRUQHFHGRU�SDUD� ILQV�GH� LQVSHo}HV H DXGLWRULD QDIRQWH�GH�IRUQHFLPHQWR��TXDQGR�HVVD�QHFHVVLGDGH�IRU�GHWHUPLQDGD�� LGHQWLILFDomR�GRV�UHTXLVLWRV�H�GRV�HOHPHQWRV�GR�3*4 DSOLFiYHLV�DRV�LWHQV RX�VHUYLoRV�DGTXLULGRV�� LGHQWLILFDomR� GD� GRFXPHQWDomR� GH� JDUDQWLD� GD� TXDOLGDGH�� WDO� FRPR� LQVWUXo}HV�� SURFHGLPHQWRV�HVSHFLILFDo}HV��UHJLVWURV�GH�LQVSHomR��HQVDLRV H�RXWURV��D�VHU�SUHSDUDGD�H�VXEPHWLGD�SDUD�UHYLVmR�RXDSURYDomR�GR�FRPSUDGRU�� GLVSRVLWLYRV�SDUD�GLVWULEXLomR��UHWHQomR��PDQXWHQomR�H�GLVSRVLomR�FRQWURODGDV�GH� UHJLVWURV�GH�JDUDQWLDGD�TXDOLGDGH�� UHTXLVLWRV�SDUD�UHODWyULR�H�DSURYDomR�GD�GLVSRVLomR�GH� LWHQV�QmR�FRQIRUPHV�� GLVSRVLWLYRV�SDUD�H[WHQVmR�GH�UHTXLVLWRV�DSOLFiYHLV�GH�GRFXPHQWRV�GH�DTXLVLomR��D�VXE�FRQWUDWDGRV�HVXE�IRUQHFHGRUHV��LQFOXLQGR�DFHVVR�GR�FRPSUDGRU�j�LQVWDODo}HV�H� UHJLVWURV�E� SUHVFUHYHU�D�LQFOXVmR�QDV�HVSHFLILFDo}HV SDUD�DTXLVLo}HV��GD�H[LJrQFLD��FRP�D�DPSOLWXGH�QHFHVViULD��GHTXH�FRQWUDWDGRV�RX�VXEFRQWUDWDGRV�HVWDEHOHoDP�XP�3*4 FRQVLVWHQWH�FRP�RV�GLVSRVLWLYRV�GHVWH�FDStWXOR�
������6(/(d­2�(�$9$/,$d­2�'(�)217((VWDEHOHFHU�FRPR�IDWRU�EiVLFR�SDUD�VHOHomR�GH�IRQWHV��D� DYDOLDomR GR IRUQHFHGRU FRP�UHODomR�DRV�UHTXLVLWRV�GRVGRFXPHQWRV�GH�DTXLVLomR��XWLOL]DQGR��FRQIRUPH�VHMD�DGHTXDGR��RV�VHJXLQWHV�PHLRV�� R�H[DPH�GH�GDGRV�KLVWyULFRV�GH�GHVHPSHQKR�GD�TXDOLGDGH�HP�SURFHVVRV�GH�DTXLVLomR�VLPLODUHV�� R� XVR� GH� UHJLVWURV FRUUHQWHV� GH� JDUDQWLD� GD� TXDOLGDGH GR� IRUQHFHGRU�� DSRLDGRV� SRU� LQIRUPDomRGRFXPHQWDGD��TXDOLWDWLYD�RX�TXDQWLWDWLYD��TXH�SRVVD�VHU�DYDOLDGD�REMHWLYDPHQWH�� DYDOLDomR�QD�IRQWH��GD�FDSDFLGDGH�WpFQLFD�H�GR�VLVWHPD�GH�JDUDQWLD�GD�TXDOLGDGH GR�IRUQHFHGRU�� DYDOLDomR�GH�DPRVWUDV�VHOHWLYDV�GR�SURGXWR�
������&21752/(�'(�,7(16�(�6(59,d26�$'48,5,'26(VWDEHOHFHU� DV� PHGLGDV� SDUD� FRQWUROH� GD� FRQIRUPLGDGH� GRV� LWHQV H� VHUYLoRV� FRP� DV� HVSHFLILFDo}HV GRVGRFXPHQWRV�GH�DTXLVLomR��LQFOXLQGR�PHGLGDV�WDLV�FRPR�� HYLGrQFLD REMHWLYD GD�TXDOLGDGH�IRUQHFLGD�SHORV�FRQWUDWDGRV�RX�VXE�FRQWUDWDGRV�� LQVSHo}HV�H DXGLWRULD QD�IRQWH�� H[DPH�GR�SURGXWR�QD�HQWUHJD�� UHWHQomR� H� FRQWUROH�� HP� ORFDO� GHWHUPLQDGR�� GH� WHVWHPXQKRV� GH�PDWHULDO� WDO� FRPR� HVSHFLILFDGR�� SDUDIRUQHFHU�PHLRV�GH�H[DPH�IXWXUR��VH�QHFHVViULR�� GLVSRQLELOLGDGH��QR� ORFDO��GD�HYLGrQFLD�GRFXPHQWDGD�GDV�Do}HV�GH�FRQWUROH�VREUH�RV� LWHQV H�VHUYLoRVDGTXLULGRV�



��

���� &21752/(�'(�0$7(5,$,6(VWD�VHomR�GHYH�GHVFUHYHU�DV�PHGLGDV�GH�FRQWUROH�UHODWLYDV�j�LGHQWLILFDomR��ILVFDOL]DomR��PDQXVHLR�H�WUDQVSRUWH�GHPDWHULDLV�H�HTXLSDPHQWRV�LQIOXLQGR�QD�TXDOLGDGH�GD�XVLQD�
������,'(17,),&$d­2�(�&21752/(�'(�0$7(5,$,6��3(d$6�(�&20321(17(6(VWDEHOHFHU�DV�PHGLGDV�QHFHVViULDV�H�DSURSULDGDV�SDUD�� LGHQWLILFDomR� H� FRQWUROH� GH� PDWHULDLV�� SHoDV� H� FRPSRQHQWHV�� LQFOXVLYH� FRQMXQWRV� SDUFLDOPHQWHIDEULFDGRV��GXUDQWH�D�IDEULFDomR��PRQWDJHP��LQVWDODomR�H�XVR�GR� LWHP�� SUHYHQomR�GR�XVR�GH�LWHQV LQFRUUHWRV�RX�GHIHLWXRVRV�HP�TXDOTXHU�OXJDU�� JDUDQWLD�GH�TXH�D�LGHQWLILFDomR�GR� LWHP VHMD�PDQWLGD�SHOR�Q~PHUR�GD�IRUQDGD��Q~PHUR�GD�SHoD��Q~PHURGH� VpULH�� RX� RXWURV� PHLRV� DSURSULDGRV�� TXHU� QR� SUySULR� LWHP RX� HP� UHJLVWURV UDVWUHiYHLV� DWp� HOH�FRQIRUPH�H[LJLGR�GXUDQWH�D�IDEULFDomR��PRQWDJHP��LQVWDODomR�H�XVR�GR� LWHP�� GLVSRQLELOLGDGH��QR�ORFDO��GD�GRFXPHQWDomR�H[LJLGD�QR�FRQWUROH�GH�XP� LWHP��GHVGH�R�LQtFLR�GR�UHVSHFWLYRSURFHVVR�GH�FRQVWUXomR�
������0$186(,2��(672&$*(0�(�75$163257((VWDEHOHFHU� DV�PHGLGDV� SDUD� FRQWUROH� GR�PDQXVHLR�� HVWRFDJHP� H� WUDQVSRUWH�� LQFOXLQGR� OLPSH]D�� HPEDODJHP� HSUHVHUYDomR�� GH� PDWHULDLV� H� HTXLSDPHQWRV�� HP� FRQIRUPLGDGH� FRP� LQVWUXo}HV�� SURFHGLPHQWRV� RX� GHVHQKRVGHVWLQDGRV�D�SUHYHQLU�GDQR��GHWHULRUDomR�RX�SHUGD�
���� &21752/(�'(�7e&1,&$6D� GHVFUHYHU�DV�PHGLGDV�SDUD�DVVHJXUDU�R� FRQWUROH� GH� WRGDV� DV� WpFQLFDV� LQIOXLQGR� QD� TXDOLGDGH� GD� XVLQD�� WDLVFRPR�DV�XWLOL]DGDV�QR�SURMHWR��FRQVWUXomR��IDEULFDomR��HQVDLRV��FRPLVVLRQDPHQWR�H�RSHUDomR��HP�FRQIRUPLGDGH�FRPUHTXLVLWRV�HVSHFLILFDGRV�E� FDVR�D�QRUPDOL]DomR�DSOLFiYHO�H[LMD�TXH�D� WpFQLFD� VHMD� UHDOL]DGD�SRU�SHVVRDO� TXDOLILFDGR�XVDQGR�PpWRGRV�HHTXLSDPHQWRV�TXDOLILFDGRV��HVWDEHOHFHU�H�GRFXPHQWDU�PHGLGDV�SDUD�DILDQoDU�TXH�WDLV�UHTXLVLWRV�VHMDP�VDWLVIHLWRV�F� QR� FDVR� GH� WpFQLFDV� QmR� DEUDQJLGDV� SHOD� QRUPDOL]DomR� GLVSRQtYHO� RX� HP� TXH� RV� UHTXLVLWRV� GD� TXDOLGDGHH[FHGDP�RV�GHVVD�QRUPDOL]DomR��GHILQLU�RV�QHFHVViULRV�PpWRGRV��SHVVRDO�H�HTXLSDPHQWRV�DSURYDGRV�
���� ,163(d®2�(�&21752/(�'(�(16$,26(VWD�VHomR�GHYH�GHVFUHYHU�� R� SURJUDPD� GH� LQVSHomR GDV� DWLYLGDGHV� TXH� LQIOXDP� QD� TXDOLGDGH� GD� XVLQD�� GHVWLQDGR� D� YHULILFDU� DFRQIRUPLGDGH� FRP� DV� LQVWUXo}HV� H� SURFHGLPHQWRV� GRFXPHQWDGRV� H� GHVHQKRV� SHUWLQHQWHV�� H� D� VHULPSOHPHQWDGR�SRU�RX�SDUD�FDGD�RUJDQL]DomR�H[HFXWRUD�GH�WDLV�DWLYLGDGHV�� R� SURJUDPD� FRPSOHWR� GH� HQVDLRV QHFHVViULRV� SDUD� GHPRQVWUDU� TXH� RV� VLVWHPDV�� HVWUXWXUDV� HFRPSRQHQWHV�GD�XVLQD IXQFLRQDUmR�VDWLVIDWRULDPHQWH�HP�VHUYLoR�� DV�PHGLGDV�SDUD�FRQWUROH�GH�HTXLSDPHQWRV�GH�PHGLomR�H�HQVDLRV�� DV�PHGLGDV�SDUD�LGHQWLILFDomR�GR�VWDWXV�GD� LQVSHomR��HQVDLRV H�RSHUDomR�GH�LWHQV LQGLYLGXDLV�
������352*5$0$�'(�,163(d­2D� SUHVFUHYHU� D� UHDOL]DomR� GDV� LQVSHo}HV SRU� LQGLYtGXRV� TXH� QmR� HVWHMDP� SDUWLFLSDQGR� GD� H[HFXomR� GDDWLYLGDGH�D�LQVSHFLRQDU�E� HVWDEHOHFHU�D�REULJDWRULHGDGH�GH�LQVSHo}HV SDUD�FDGD�WUDEDOKR�HIHWXDGR�RQGH�VHMD�QHFHVViULR�DVVHJXUDUD�TXDOLGDGH�F� HVWDEHOHFHU��SDUD�RV�FDVRV�GH�LPSRVVLELOLGDGH�GH� LQVSHomR�GH�LWHQV WUDEDOKDGRV�RX�GH�QHFHVVLGDGH�GHYHULILFDomR� DGLFLRQDO� GH� WpFQLFD�� R� FRQWUROH� LQGLUHWR� DWUDYpV� GR� H[DPH GH� PpWRGRV�� HTXLSDPHQWRV� H� SHVVRDO� GHH[HFXomR�G� LQGLFDU��HP�GRFXPHQWRV�DSURSULDGRV��RV�SRQWRV�IL[RV�GH� LQVSHomR REULJDWyULD��TXH�UHTXHLUDP�D� LQVSHomRRX� WHVWHPXQKR� GD� PHVPD� SRU� XPD� RUJDQL]DomR� GHVLJQDGD�� FXMD� DSURYDomR� VHMD� LQGLVSHQViYHO� SDUD� RSURVVHJXLPHQWR�GD�DWLYLGDGH�
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H� HVWDEHOHFHU�R�SODQR�SDUD�D�FRQVHFXomR�GD�QHFHVViULD� LQVSHomR HP�VHUYLoR�GRV�VLVWHPDV��HVWUXWXUDV�HFRPSRQHQWHV�FRPSOHWDGRV�
������352*5$0$�'(�(16$,26D� DEUDQJHU� RV� HQVDLRV UHTXHULGRV�� LQFOXLQGR� FRQIRUPH� DSURSULDGR�� HQVDLRV GH� TXDOLILFDomR� GHSURFHGLPHQWRV�H�HTXLSDPHQWRV��HQVDLRV GH�TXDOLILFDomR�GH�SURWyWLSR��HQVDLRV GH�GHPRQVWUDomR�DQWHV�GD�LQVWDODomR�HQVDLRV SUp�RSHUDFLRQDLV�H�GH�SDUWLGD��H�HQVDLRV RSHUDFLRQDLV�E� HVWDEHOHFHU� D� UHDOL]DomR� GH� FDGD� HQVDLR UHTXHULGR�� GH� DFRUGR� FRP� XP� SURFHGLPHQWR� GRFXPHQWDGRFRQWHQGR� RV� UHTXLVLWRV� H� OLPLWHV� GH� DFHLWDomR� HVSHFLILFDGRV� QRV� GRFXPHQWRV� GH� SURMHWR� DSOLFiYHLV�� H� LQFOXLQGRGLVSRVLo}HV�SDUD�DVVHJXUDU�R�FXPSULPHQWR�GH�WRGRV�UHTXLVLWRV�H�D�UHDOL]DomR�GR� HQVDLR HP�FRQGLo}HV�DPELHQWDLVDGHTXDGDV�SRU�SHVVRDO�WUHLQDGR�FRQYHQLHQWHPHQWH�H�FRP�LQVWUXPHQWDomR�SUySULD�GHYLGDPHQWH�FDOLEUDGD�F� DILDQoDU� D� GRFXPHQWDomR GRV� UHVXOWDGRV� GRV� HQVDLRV H� UHVSHFWLYDV� DYDOLDo}HV� SDUD� DVVHJXUDU� RFXPSULPHQWR�GRV�UHTXLVLWRV�FRUUHVSRQGHQWHV�
������&21752/(�'(�(48,3$0(1726�'(�0(',d­2�(�(16$,26D� HVWDEHOHFHU� DV� PHGLGDV� SDUD� DVVHJXUDU� TXH� RV� DSDUHOKRV�� FDOLEUDGRUHV�� LQVWUXPHQWRV� H� RXWURVGLVSRVLWLYRV� H� HTXLSDPHQWRV� GH� PHGLomR� H� HQVDLRV�� XVDGRV� SDUD� GHWHUPLQDU� D� FRQIRUPLGDGH� FRP� FULWpULRV� GHDFHLWDomR��VHMDP�GR�WLSR��HVFDOD��DFXUiFLD�H�SUHFLVmR�DGHTXDGRV�E� SUHVFUHYHU� R� FRQWUROH�� FDOLEUDomR� H� DMXVWDPHQWR� GRV� GLVSRVLWLYRV� GH�PHGLomR� H� HQVDLRV XWLOL]DGRV� HPDWLYLGDGHV�LQIOXLQGR�QD�TXDOLGDGH��D�LQWHUYDORV�HVSHFLILFDGRV�RX�DQWHV�GR�XVR��D�ILP�GH�PDQWHU�VXD�DFXUiFLD�GHQWURGRV�OLPLWHV�H[LJLGRV�F� SUHVFUHYHU�D�REULJDWRULHGDGH��QR�FDVR�GH�VHUHP�FRQVWDWDGRV�GHVYLRV�GH�DFXUiFLD�GRV�GLVSRVLWLYRV�� GHXPD�DYDOLDomR�GD�YDOLGDGH�GDV�PHGLo}HV�H� HQVDLRV DQWHULRUHV�� EHP� FRPR�GH� XPD� UHDYDOLDomR� GD� DFHLWDomR� GRVLWHQV HQVDLDGRV�G� HVWDEHOHFHU�DV�PHGLGDV�GH�FRQWUROH�SDUD�DVVHJXUDU�R�PDQXVHLR��HVWRFDJHP�H�HPSUHJR�DGHTXDGRV�GHHTXLSDPHQWRV�FDOLEUDGRV�
������67$786�'(�,163(d­2��(16$,26�(�23(5$d­2D� HVWDEHOHFHU�DV�PHGLGDV�SDUD� LGHQWLILFDU�R�VWDWXV�GH� LQVSHomR H�HQVDLRV GH� LWHQV LQGLYLGXDLV�DWUDYpV�GHPDUFDV�� VHORV�� UyWXORV��HWLTXHWDV�� ILFKDV�GH�DFRPSDQKDPHQWR�� UHJLVWURV GH LQVSHomR�� ORFDOL]DomR� ItVLFD�� RX� RXWURVPHLRV� DGHTXDGRV� TXH� SRVVDP� LQGLFDU� D� DFHLWDELOLGDGH� RX� QmR�FRQIRUPLGDGH�GR LWHP FRP� UHODomR� D� LQVSHo}HV�HHQVDLRV UHDOL]DGRV�E� SUHVFUHYHU�D�REULJDWRULHGDGH�GH�PDQXWHQomR�GD�LGHQWLILFDomR�GR�VWDWXV�GH� LQVSHomR�H�HQVDLRV��FRQIRUPHQHFHVViULR�� DR� ORQJR� GD� IDEULFDomR�� LQVWDODomR� H� RSHUDomR� GR� LWHP�� D� ILP� GH� DVVHJXUDU� TXH� VRPHQWH� LWHQVGHYLGDPHQWH�LQVSHFLRQDGRV�H�HQVDLDGRV��VHMDP�XWLOL]DGRV��LQVWDODGRV�RX�RSHUDGRV�F� HVWDEHOHFHU� DV�PHGLGDV� SDUD� LQGLFDU� R� VWDWXV� RSHUDFLRQDO� GH� VLVWHPDV�� HVWUXWXUDV� H� FRPSRQHQWHV� GDXVLQD��WDLV�FRPR�D�IL[DomR�GH�HWLTXHWDV�HP�YiOYXODV�H�FKDYHV��D�ILP�GH�SUHYHQLU�VXD�RSHUDomR�LQDGYHUWLGD�
���� &21752/(�'(�1®2 �&21)250,'$'((VWD�VHomR�GHYH�GHVFUHYHU�DV�PHGLGDV�SDUD�FRQWURODU�RV� LWHQV QmR�FRQIRUPHV RX�GHIHLWXRVRV��D�ILP�GH�SUHYHQLU�VXDXWLOL]DomR�RX�LQVWDODomR�LQDGYHUWLGD�
������',6326,d®(6�*(5$,6(VWDEHOHFHU�DV�PHGLGDV�GH�FRQWUROH�VREUH�RV� LWHQV�QmR�FRQIRUPHV RX�GHIHLWXRVRV��LQFOXLQGR�� LGHQWLILFDomR�DGHTXDGD�GRV� LWHQV��SRU�PHLR�GH�PDUFDV�RX�HWLTXHWDV��H�VHJUHJDomR� ItVLFD�VHPSUH�TXHSUDWLFiYHO�� SURFHGLPHQWRV�GRFXPHQWDGRV�SDUD�FRQWURODU�OLEHUDo}HV�RX�LQVWDODo}HV�SRVWHULRUHV�GHVVHV� LWHQV�
������'(67,12�'(�,7(16�1­2�&21)250(6D� HVWDEHOHFHU�RV�SURFHGLPHQWRV� GRFXPHQWDGRV� UHODWLYRV� j� UHYLVmR� GH� LWHQV QmR�FRQIRUPHV�� SDUDILQV�GH�DFHLWDomR�QR�HVWDGR��UHMHLomR��UHSDUDomR�RX�UHFRQIHFomR�
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E� SUHVFUHYHU�� D�GHILQLomR�GR�UHVSRQViYHO�SHOD�UHYLVmR�H�GD�DXWRULGDGH�SDUD�GHFLGLU�R�GHVWLQR�GH� LWHQV QmR�FRQIRUPHV�� D�LQIRUPDomR�DR�FRPSUDGRU��H��TXDQGR�QHFHVViULRV�j�DXWRULGDGH�TXDOLILFDGD��VREUH�D�DFHLWDomR�GH� LWHQVQmR�FRQIRUPHV DSUHVHQWDQGR�XP�GHVYLR�HP�UHODomR�DRV�UHTXLVLWRV�GH�DTXLVLomR�� D�GRFXPHQWDomR�GD�GHVFULomR�GH� DOWHUDo}HV��GLVSHQVD�RX�GHVYLR�GH� LWHQV QmR�FRQIRUPHV TXH� IRUHPDFHLWRV��D�ILP�GH�FDUDFWHUL]DU�D�FRQGLomR�UHDO�GH�IDEULFDomR�
�����$d¯(6�&255(7,9$6(VWD�VHomR�GHYH�GHVFUHYHU�DV�PHGLGDV�SDUD�DVVHJXUDU�TXH�TXDLVTXHU�FRQGLo}HV�DGYHUVDV�j�TXDOLGDGH��WDLV�FRPR�IDOKDV��PDXV� IXQFLRQDPHQWRV��GHILFLrQFLDV��GHVYLRV�� LWHQV GHIHLWXRVRV�H� QmR�FRQIRUPLGDGHV�� VHMDP� LGHQWLILFDGDV� HFRUULJLGDV�
�������',6326,d®(6�*(5$,63UHVFUHYHU��QR�FDVR�GH�FRQGLo}HV�VLJQLILFDWLYDPHQWH�DGYHUVDV�j�TXDOLGDGH��PHGLGDV�WDLV�FRPR�� GHWHUPLQDomR�GD�FDXVD�GD�DQRUPDOLGDGH�H�DGRomR�GH�DomR�FRUUHWLYD�TXH�SUHYLQD�D�UHSHWLomR�� GRFXPHQWDomR GR� UHFRQKHFLPHQWR� GD� FRQGLomR� DGYHUVD� GD� UHVSHFWLYD� FDXVD� H� GD� DomR� FRUUHWLYDDGRWDGD��UHODWDQGR�DRV�QtYHLV�JHUHQFLDLV�FRPSHWHQWHV�
�����&21752/(�'(�5(*,67526(VWD�VHomR�GHYH�GHVFUHYHU�� DV�PHGLGDV�SDUD�DVVHJXUDU�R�SUHSDUR�DGHTXDGR�GH� UHJLVWURV SDUD�XVR�GD�JHUrQFLD�GR�SURJUDPD�GHJDUDQWLD GD TXDOLGDGH�� R� VLVWHPD� GH� UHJLVWURV� GH JDUDQWLD� GD� TXDOLGDGH HVWDEHOHFLGR� GH� DFRUGR� FRP� LQVWUXo}HV� HSURFHGLPHQWRV�GRFXPHQWDGRV�
�������35(3$5$d­2�'26�5(*,67526D� GLVSRU�VREUH�R�SUHSDUR�GH�UHJLVWURV UHSUHVHQWDWLYRV�GH�HYLGrQFLD REMHWLYD GD�TXDOLGDGH��LQFOXLQGR�� UHVXOWDGRV�GH�UHYLV}HV��LQVSHo}HV��HQVDLRV�H DXGLWRULDV�� FRQWUROH�GH�GHVHPSHQKR�GH�DWLYLGDGH�� DQiOLVH�GH�PDWHULDLV�� GLiULRV�GH�RSHUDomR�GD�XVLQD�� TXDOLILFDomR�GR�SHVVRDO��SURFHGLPHQWRV�H�HTXLSDPHQWRV�� UHSDURV�HIHWXDGRV�� RXWURV�GRFXPHQWRV�DSURSULDGRV�E� SUHVFUHYHU� D� REULJDWRULHGDGH� GH� UHJLVWURV OHJtYHLV� FRPSOHWRV� H� LGHQWLILFiYHLV� FRP� UHODomR� DR� LWHPHQYROYLGR�
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