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������(VWD�1RUPD�DSOLFD�VH�DR�WUDEDOKR�GR�LQGLYtGXR�RX�RUJDQL]DomR�TXH�SDUWLFLSH�GDV�DWLYLGDGHV�GH�DTXLVLomR��SURMHWR�HIDEULFDomR�GH (OHPHQWRV�&RPEXVWtYHLV SDUD�8VLQDV�1XFOHRHOpWULFDV�
������(VWD�1RUPD�GHYH�VHU�DSOLFDGD�HP�FRQMXQWR�FRP�DV�VHJXLQWHV�1RUPDV�GD�&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU�&1(1���D� &1(1�1(�������³/LFHQFLDPHQWR�GH�,QVWDODo}HV�1XFOHDUHV´�E� &1(1�1(�������³4XDOLILFDomR�H�$WXDomR�GH�ÏUJmRV�GH�6XSHUYLVmR�7pFQLFD�,QGHSHQGHQWH�HP�8VLQDV�1XFOHRHOpWULFDV�H2XWUDV�,QVWDODo}HV´�F� &1(1�1(�������³*DUDQWLD�GD�4XDOLGDGH�SDUD�D�6HJXUDQoD�GH�8VLQDV�1XFOHRHOpWULFDV�H�2XWUDV�,QVWDODo}HV�´G� &1(1�1(�������³4XDOLILFDomR�GH�3HVVRDO�H�&HUWLILFDomR��SDUD�(QVDLRV�1mR�'HVWUXWLYRV�HP�,WHQV�GH�,QVWDODo}HV1XFOHDUHV´�H� &1(1�1(�������³3URWHomR�)tVLFD�GH�8QLGDGHV�2SHUDFLRQDLV�QD�ÈUHD�1XFOHDU´�I� &1(1�1(�������³'LUHWUL]HV�%iVLFDV�GH�5DGLRSURWHomR´�J� &1(1�1(�������³7UDQVSRUWH�GH�0DWHULDO�5DGLRDWLYR´�K� &1(1�1(�������³7UDQVSRUWH��5HFHELPHQWR��$UPD]HQDJHP�H�0DQXVHLR�GH����(OHPHQWRV�&RPEXVWtYHLV�GH�8VLQDV1XFOHDUHV´�
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������$�&1(1� SRGH��DWUDYpV�GH�5HVROXomR��VXEVWLWXLU�H�RX�DFUHVFHQWDU�UHTXLVLWRV�DRV�FRQVWDQWHV�GHVWD�1RUPD��FRQIRUPHDSURSULDGR�RX�QHFHVViULR�
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������2�5HTXHUHQWH SRGH�GHOHJDU�D�RXWUDV�RUJDQL]Do}HV�D�WDUHID�GH�HVWDEHOHFHU�H�LPSOHPHQWDU�SDUWHV�GH�VHX�3URJUDPDGH *DUDQWLD� GD� 4XDOLGDGH� SDUD� DTXLVLomR�� SURMHWR� H� IDEULFDomR� GH (OHPHQWRV� &RPEXVWtYHLV�� SRUpP� FRQWLQXDUiLQWHJUDOPHQWH�UHVSRQViYHO�SHUDQWH�D�&1(1� SHOD�HILFiFLD�GRV�PHVPRV��VHP�SUHMXt]R�GDV�VXDV�UHVSRQVDELOLGDGHV�OHJDLVRX�GDV�GH�VHXV�FRQWUDWDGRV�
������2�5HTXHUHQWH GHYH�DVVHJXUDU�TXH�WRGRV�RV�5HJLVWURV GH�*DUDQWLD�GD�4XDOLGDGH HVWDEHOHFLGRV�QRV�GRFXPHQWRV�GHDTXLVLomR�HVWHMDP�FRPSOHWRV��FRUUHWRV�H�GLVSRQtYHLV�DQWHV�GR�WUDQVSRUWH�GR�(OHPHQWR�&RPEXVWtYHO�
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� $TXLVLomR ��DWLYLGDGH�UHDOL]DGD�SHOR�5HTXHUHQWH RX�SRU�VHX�UHSUHVHQWDQWH�DXWRUL]DGR�SDUD�REWHQomR�GH�XP�LWHPRX� VHUYLoR�� LQLFLDQGR� FRP� D� SUHSDUDomR� GH� UHTXLVLWRV� HVSHFtILFRV� H� WHUPLQDQGR� FRP� D� DFHLWDomR� GH� WDO� LWHP� RXVHUYLoR�
� &1(1 ��&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU�
� &RPEXVWtYHO�1XFOHDU �RX�VLPSOHVPHQWH�&RPEXVWtYHO��� PDWHULDO�FRQWHQGR�QXFOtGHRV�ItVVHLV�TXH��TXDQGR�XWLOL]DGRHP�XP�5HDWRU�1XFOHDU��SRVVLELOLWD�XPD�UHDomR�QXFOHDU�HP�FDGHLD�
� (OHPHQWR�&RPEXVWtYHO ��FRQMXQWR�GH�9DUHWDV FRQWHQGR�&RPEXVWtYHO��PDQWLGDV�XQLGDV�SRU�PHLR�GH�FRPSRQHQWHVHVWUXWXUDLV��FRQVWLWXLQGR�XPD�XQLGDGH�HVWUXWXUDO�
� )RUQHFHGRU� GH� (OHPHQWRV� &RPEXVWtYHLV �RX� VLPSOHVPHQWH )RUQHFHGRU�� �� RUJDQL]DomR� UHVSRQViYHO� SHORIRUQHFLPHQWR�GH�HOHPHQWRV�FRPEXVWtYHLV�DR�5HTXHUHQWH�
� *DUDQWLD�GD�4XDOLGDGH ��FRQMXQWR�GH�Do}HV�VLVWHPiWLFDV�H�SODQHMDGDV�QHFHVViULDV�SDUD�SURSRUFLRQDU� FRQILDQoDDGHTXDGD�GH�TXH�XPD�HVWUXWXUD��VLVWHPD��FRPSRQHQWH�RX�LQVWDODomR�IXQFLRQDUi�VDWLVIDWRULDPHQWH�HP�VHUYLoR�
� 3URJUDPD�GH�*DUDQWLD�GD�4XDOLGDGH��3*4��±�GRFXPHQWR��SDUD�ILQV�GH�OLFHQFLDPHQWR��TXH�GHVFUHYH�RX�DSUHVHQWDRV�FRPSURPLVVRV�SDUD�R�HVWDEHOHFLPHQWR�GR�6LVWHPD�GH�*DUDQWLD�GD�4XDOLGDGH�GH�XPD�RUJDQL]DomR�
� 5HDWRU� 1XFOHDU �RX� VLPSOHVPHQWH� 5HDWRU�� �� LQVWDODomR� FRQWHQGR� &RPEXVWtYHO� 1XFOHDU QD� TXDO� SRVVD� RFRUUHUSURFHVVR�DXWR�VXVWHQWDGR�H�FRQWURODGR�GH�ILVVmR�QXFOHDU�
� 5HFLSLHQWH�GH�7UDQVSRUWH�GH�(OHPHQWR�&RPEXVWtYHO �RX�VLPSOHVPHQWH 5HFLSLHQWH��� FRQMXQWR�GH�FRPSRQHQWHVQHFHVViULRV�SDUD�R�DFRQGLFLRQDPHQWR�GH�(OHPHQWRV�&RPEXVWtYHLV SDUD�R�WUDQVSRUWH�
�� 5HJLVWURV � GRFXPHQWRV�TXH�SURSRUFLRQDP�HYLGrQFLD�REMHWLYD�GD�TXDOLGDGH�GH�PDWpULDV�SULPDV�� FRPSRQHQWHV�HVLVWHPDV�H�GH�DWLYLGDGHV�TXH�DIHWDP�D�VHJXUDQoD�
�� 5HTXHUHQWH �� SHVVRD� MXUtGLFD�� DXWRUL]DGD�QD� IRUPD� GD� /HL�� TXH� UHTXHU� j�&1(1� D� /LFHQoD� GH�&RQVWUXomR� H�RX$XWRUL]DomR�SDUD�2SHUDomR�GD�8VLQD�1XFOHRHOpWULFD�
�� 8VLQD� 1XFOHRHOpWULFD �RX� VLPSOHVPHQWH 8VLQD�� �� LQVWDODomR� IL[D� GRWDGD� GH� XP� ~QLFR� 5HDWRU� 1XFOHDU SDUDSURGXomR�GH�HQHUJLD�HOpWULFD�
�� 6HUYLoRV � DWLYLGDGHV� UHDOL]DGDV� SRU� XP� LQGLYtGXR� RX� SRU� XPD� RUJDQL]DomR� VRE� FRQWUDWR�� WDLV� FRPR� SURMHWR�IDEULFDomR��LQVSHomR��HQVDLR��FRQVXOWRULD��UHSDUR�RX�LQVWDODomR�
�� 9DUHWD� &RPEXVWtYHO �� �RX� VLPSOHVPHQWH� 9DUHWD�� �� FRPSRQHQWH� GR� (OHPHQWR� &RPEXVWtYHO�� FRQVWUXWLYDPHQWHLQGHSHQGHQWH��TXH�FRQWpP�R�FRPEXVWtYHO��GH�IRUPD�HVWDQTXH�
�� 9HQHQR�1XFOHDU �RX�VLPSOHVPHQWH�9HQHQR����VXEVWkQFLD�TXH��GHYLGR�D�VXD�DOWD�VHomR�GH�FKRTXH�GH�DEVRUomR�GHQrXWURQV�UHGX]�D�UHDWLYLGDGH�GR�Q~FOHR�GH�XP�5HDWRU�
�� &21752/(�'(�$48,6,d®2
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������2V�GRFXPHQWRV�GH�DTXLVLomR GHYHP�H[LJLU�TXH�R�SURMHWLVWD�H�R�IDEULFDQWH�GH�(OHPHQWRV�&RPEXVWtYHLV WHQKDP�XP6LVWHPD�GH�*DUDQWLD�GD�4XDOLGDGH�FRQVLVWHQWH� FRP�RV� UHTXLVLWRV� SDUWLFXODUHV� GHVWD�1RUPD�H� FRP�DTXHOHV� GD�1RUPD&1(1��11���������*DUDQWLD�GD�4XDOLGDGH�SDUD�D�6HJXUDQoD�GH�8VLQDV�1XFOHRHOpWULFDV�H�2XWUDV�,QVWDODo}HV��
������2�3*4 GHYH� LQFOXLU� UHTXLVLWRV� SDUD� D� UHDOL]DomR� GH� DXGLWRULDV� LQWHUQDV� D� ILP� GH� YHULILFDU� VXD� LPSOHPHQWDomR� HHILFiFLD�
������2�5HTXHUHQWH GHYH�VXEPHWHU�j�DSURYDomR�GD�&1(1� DV�SDUWHV�DSOLFiYHLV�GR�3*4 GR�)RUQHFHGRU�
��� 5(48,6,726�7e&1,&26
������ 2V� GRFXPHQWRV� GH� $TXLVLomR GHYHP� LQFOXLU� RV� DVSHFWRV� WpFQLFRV� SHUWLQHQWHV� DRV� LWHQV� H� 6HUYLoRV� D� VHUHPIRUQHFLGRV�� ID]HQGR� UHIHUrQFLD�D�FyGLJRV� UHODFLRQDGRV� j� VHJXUDQoD��QRUPDV��HVSHFLILFDo}HV� WpFQLFDV�� OLVWDV�GH�GDGRV�GHVHQKRV��SURFHGLPHQWRV�RX�LQVWUXo}HV�
������2V�GRFXPHQWRV�GH�$TXLVLomR GHYHP�HVSHFLILFDU�DV�LQVWUXo}HV�H�UHTXLVLWRV�HVSHFLDLV�SDUD� LGHQWLILFDomR��WHVWHV�GHDFHLWDomR�GH�IDEULFDomR��WHVWHPXQKRV�GH�IDEULFDomR��HPEDODJHP��PDQXVHLR�H�DUPD]HQDJHP�
��� ',5(,72�'(�$&(662�$�,167$/$d¯(6�(�'2&80(1726
������ 2V� GRFXPHQWRV� GH� $TXLVLomR GHYHP� LQFOXLU�� TXDQGR� IRU� DSURSULDGR� H� FRPSDWtYHO� FRP� DV� SUiWLFDV� QDFLRQDLV�FOiXVXODV�SDUD�DFHVVR�jV� LQVWDODo}HV�H�GRFXPHQWRV�GH�*DUDQWLD�GD�4XDOLGDGH�GR )RUQHFHGRU�H�VXEIRUQHFHGRUHV�SDUDILQV�GH�LQVSHomR�H�DXGLWRULD�SHOR�5HTXHUHQWH RX�VHX�UHSUHVHQWDQWH�DXWRUL]DGR�
������2V�GRFXPHQWRV�GH�$TXLVLomR GHYHP� LQFOXLU�FOiXVXODV�SDUD�TXH�R�)RUQHFHGRU�DSUHVHQWH�H�PDQWHQKD�DWXDOL]DGRVFURQRJUDPDV�FREULQGR�DV�YiULDV�IDVHV�TXH�FRPS}HP�R�IRUQHFLPHQWR�GRV�(OHPHQWRV�&RPEXVWtYHLV��GH�PRGR�D�SHUPLWLUDR�5HTXHUHQWH R�SODQHMDPHQWR�GH�LQVSHo}HV�H�DXGLWRULDV�
���� $&(,7$d®2�'(�,7(16�(�6(59,d26
������2V�GRFXPHQWRV�GH�$TXLVLomR GHYHP�HVSHFLILFDU�RV�PpWRGRV�H�FRQGLo}HV�SDUD�DFHLWDomR�GH�LWHQV�H�6HUYLoRV��
������ $V� QmR�FRQIRUPLGDGHV� GHYHP� VHU� UHJLVWUDGDV�� DQDOLVDGDV� H� WHU� VXD� GLVSRVLomR� GHILQLGD� GH� DFRUGR� FRPSURFHGLPHQWRV�HVFULWRV�
������$V�QmR�FRQIRUPLGDGHV�FRQVLGHUDGDV�DFHLWiYHLV�SHOR�)RUQHFHGRU��TXH�HQYROYDP�GHVYLRV�GH�UHTXLVLWRV�GH�$TXLVLomR�GHYHP�VHU�FRPXQLFDGDV�DR�5HTXHUHQWH��TXH�SRGHUi�TXHVWLRQDU�D�GLVSRVLomR�GDGD�
������2V�GRFXPHQWRV�GH�$TXLVLomR GHYHP�FRQWHU�R�GLUHLWR�GR�5HTXHUHQWH GH�DPRVWUDU�PDWHULDO�DR�ORQJR�GR�SURFHVVR��DILP�GH�YHULILFDU�VH�R�PDWHULDO�IRUQHFLGR�HVWi�GH�DFRUGR�FRP�R�SHGLGR�QR�GRFXPHQWR�GH�$TXLVLomR��GLUHLWR�HVWH�VXMHLWR�DFRQGLo}HV�PXWXDPHQWH�DFRUGDGDV�HQWUH�R�5HTXHUHQWH H�R�)RUQHFHGRU�
������$�DFHLWDomR�ILQDO�GHYH�VHU�EDVHDGD�QRV�UHVXOWDGRV�GDV�YHULILFDo}HV�GH�SURMHWR��GDV�LQVSHo}HV��GDV�DXGLWRULDV�H�GDDQiOLVH�GRV�5HJLVWURV HVSHFLILFDGRV�QRV�GRFXPHQWRV�GH�$TXLVLomR�
���� 5(*,67526�'(�*$5$17,$�'$�48$/,'$'(
2V�GRFXPHQWRV�GH�$TXLVLomR GHYHP�GHILQLU�RV�5HJLVWURV GH�*DUDQWLD�GD�4XDOLGDGH D�VHUHP�SUHSDUDGRV�� LQGLFDQGR� DTXHP� GHYHUmR� VHU� VXEPHWLGRV� SDUD� ILQV� GH� LQVSHomR�YHULILFDomR�� HVSHFLILFDQGR� DLQGD� TXDLV� 5HJLVWURV GHYHP� VHUIRUQHFLGRV�DR�5HTXHUHQWH H�RX�PDQWLGRV�SHOR�)RUQHFHGRU��EHP�FRPR�RV�UHVSHFWLYRV�WHPSRV�GH�JXDUGD�



�

��� &21752/(�'(�352-(72
���� 5(48,6,726�'(�*$5$17,$�'$�48$/,'$'(
������2�FRQWUROH�GDV�DWLYLGDGHV�GH�SURMHWR�GR�(OHPHQWR�&RPEXVWtYHO GHYH�VHU�LPSOHPHQWDGR�GH�DFRUGR�FRP�RV�UHTXLVLWRVSHUWLQHQWHV� HVWDEHOHFLGRV� QD� 1RUPD� &1(1�11������ �� �*DUDQWLD� GD� 4XDOLGDGH� SDUD� D� 6HJXUDQoD� GH� 8VLQDV1XFOHRHOpWULFDV�H�2XWUDV�,QVWDODo}HV��
������2�3*4 GHYH�OHYDU�HP�FRQWD�FDUDFWHUtVWLFDV�SUySULDV�GR�SURMHWR�GRV�(OHPHQWRV�&RPEXVWtYHLV��WDLV�FRPR�
D� D�FRPSOH[LGDGH�GDV�LQWHUIDFHV�HQWUH�R�SURMHWR�GRV�(OHPHQWRV�&RPEXVWtYHLV H�R�SURMHWR�GR�Q~FOHR�GR�5HDWRU�
E� D�FRPSOH[LGDGH�GD�LQIOXrQFLD�GH�DOJXQV�SDUkPHWURV�HVSHFtILFRV�GH�SURMHWR�GR�(OHPHQWR�&RPEXVWtYHO H�GH�RSHUDomRGR�5HDWRU�VREUH�R�GHVHPSHQKR�GR�(OHPHQWR�&RPEXVWtYHO�
F� R�JUDX�GH�SDGURQL]DomR�GR�SURMHWR�GR�(OHPHQWR�&RPEXVWtYHO�
������$�EDVH�GH�SURMHWR�GR�(OHPHQWR�&RPEXVWtYHO GHYH�VHU�GRFXPHQWDGD��LQFOXLQGR�XPD�OLVWD�GH�GDGRV�GRV�SURMHWRV�GR(OHPHQWR� &RPEXVWtYHO H� GR� Q~FOHR� GR�5HDWRU�� DVVLP� FRPR� XPD� OLVWD� GH� YHULILFDomR� SDUD� FRQWUROH� GDV� LQWHUIDFHV� GHSURMHWR�
��� &216,'(5$d¯(6�'(�352-(72
������2�5HTXHUHQWH GHYH� IUDQTXHDU�DR�SURMHWLVWD� UHDOLPHQWDomR�GH� LQIRUPDo}HV� UHODWLYDV� DR�KLVWyULFR�GH� IDEULFDomR��jH[SHULrQFLD�RSHUDFLRQDO�FRP�R�(OHPHQWR�&RPEXVWtYHO H�DRV�UHVXOWDGRV�GH�H[DPHV�GH�SyV�LUUDGLDomR�
������&RPR�FRQVHT�rQFLD�GD�FRPSOH[LGDGH�FRP�UHVSHLWR�D�LQWHUIDFHV�H�GHVHPSHQKR��RV�GRFXPHQWRV�GH�SURMHWR�GHYHP�VH�DSOLFiYHLV��OHYDU�HP�FRQVLGHUDomR�DV�VHJXLQWHV�SURSULHGDGHV�H�FDUDFWHUtVWLFDV�
D� &RPEXVWtYHO�� HQULTXHFLPHQWR�� FRPSRVLomR� TXtPLFD�� LPSXUH]DV�� HVWUXWXUD� �KRPRJHQHLGDGH�� GHQVLGDGH� HPLFURHVWUXWXUD���GLPHQV}HV�H�LQWHJULGDGH�
E��9HQHQRV��FRPSRVLomR�TXtPLFD��LPSXUH]DV��KRPRJHQHLGDGH��GHQVLGDGH��GLPHQV}HV�H�LQWHJULGDGH�
F�� 5HYHVWLPHQWR�� FRPSRVLomR� TXtPLFD�� LPSXUH]DV�� UHVLVWrQFLD� j� FRUURVmR�� SURSULHGDGHV� PHFkQLFDV�� GLPHQV}HV� HLQWHJULGDGH�
G� &RPSRQHQWHV� (VWUXWXUDLV� H� ,WHQV� $VVRFLDGRV�� FRPSRVLomR� TXtPLFD�� LPSXUH]DV�� UHVLVWrQFLD� j� FRUURVmR�FRPSDWLELOLGDGH� GH� PDWHULDLV�� SURSULHGDGHV� PHFkQLFDV�� FRPSRUWDPHQWR� VRE� YLEUDomR�� LQWHJULGDGH�� GLPHQV}HV� HFDUDFWHUtVWLFDV�KLGURGLQkPLFDV�
H�� 9DUHWDV H�RX� (OHPHQWR� &RPEXVWtYHO�� SURSULHGDGHV� UHODFLRQDGDV� DR� FRPSRUWDPHQWR� GD� 9DUHWD� H� GR� (OHPHQWR&RPEXVWtYHO H� LQWHJULGDGH� VRE� WRGRV� RV� HVWDGRV� RSHUDFLRQDLV� H� FRQGLo}HV� GH� DFLGHQWH� H� GXUDQWH� VHX� WHPSR� GH� YLGDHVSHUDGR�
2EVHUYDomR��1R�$QH[R�,�p�DSUHVHQWDGD�XPD�OLVWD�PDLV�GHWDOKDGD�GDV�SURSULHGDGHV�H�FDUDFWHUtVWLFDV�DFLPD�FLWDGDV�
��� 9(5,),&$d®2�'(�352-(72
1D� YHULILFDomR� GR� SURMHWR� GHYHP� VHU� XVDGRV� PpWRGRV� FRPSDWtYHLV� FRP� D� WHFQRORJLD� GLVSRQtYHO� H� D� H[SHULrQFLD� MiDGTXLULGD�FRP�R�WLSR�SDUWLFXODU�GR�(OHPHQWR�FRPEXVWtYHO��GH�PRGR�TXH�
D� 8P�SURMHWR�GH�(OHPHQWR�&RPEXVWtYHO Mi�XVDGR�HP�XP�GHWHUPLQDGR�5HDWRU�UHTXHU�YHULILFDomR�SDUD�TXH�QmR�VHMDPIHLWDV�DOWHUDo}HV�GH�SURMHWR�QmR�DXWRUL]DGDV�



�

E� 8P�SURMHWR�GH�(OHPHQWR�&RPEXVWtYHO Mi�XVDGR�HP�RXWURV�5HDWRUHV UHTXHU�DQiOLVH�GR�SURMHWR��FRP�rQIDVH�VREUH�RFRQWUROH�GH�LQWHUIDFHV�
F� 8P� SURMHWR� GH�(OHPHQWR� &RPEXVWtYHO�� REWLGR� DWUDYpV� GH� DOWHUDo}HV� IHLWDV� HP� XP� SURMHWR� XVDGR� DQWHULRUPHQWH�UHTXHU�DQiOLVH�GR�SURMHWR�QD�TXDO�R�SURMHWLVWD�GHYH�GHVFUHYHU�RV�WHVWHV�H�FiOFXORV�D�VHUHP�UHDOL]DGRV�IDFH�jTXHODVDOWHUDo}HV�TXH��D�SULQFtSLR��GHYHP�VHU�RV�PHVPRV�TXH�RV�UHDOL]DGRV�SDUD�R�SURMHWR�RULJLQDO��$�QmR�QHFHVVLGDGH�GHDOJXP�WHVWH�RX�FiOFXOR�� LQFOXLQGR�WHVWHV�GH�TXDOLILFDomR�GH�SURWyWLSR�RX�GH�(OHPHQWRV�&RPEXVWtYHLV SUHFXUVRUHV�GHYH�HVWDU�HYLGHQFLDGD�QD�DQiOLVH�GH�DOWHUDomR�GH�SURMHWR��DQiOLVH�HVWD�TXH�GHYH�VHU�VXEPHWLGD�DR�5HTXHUHQWH�SDUD�DYDOLDomR�
��� &21752/(�'(�,17(5)$&(6
������'HYH�VHU� HIHWXDGR�XP�FRQWUROH�PHWLFXORVR�GH� LQWHUIDFHV�GH�SURMHWR�� OHYDQGR�VH� HP� FRQWD� DWp�PHVPR�SHTXHQDVDOWHUDo}HV�QR�SURMHWR�GR�(OHPHQWR�&RPEXVWtYHO TXH�SRGHP�WHU�FRQVHT�rQFLDV�VREUH�RXWUDV�iUHDV�GH�SURMHWR�
������'HYHP�VHU�REVHUYDGDV�DV�VHJXLQWHV�iUHDV�GH�FRQWUROH�GH�LQWHUIDFHV�GH�SURMHWR�D� SURMHWR�HVWUXWXUDO�GR�Q~FOHR�GR�5HDWRU�E� SURMHWR�QHXWU{QLFR�H�JHUHQFLDPHQWR�GR�&RPEXVWtYHO�F� FDUDFWHUtVWLFDV�WHUPR�H�KLGURGLQkPLFDV�G� FRPSDWLELOLGDGH�GH�PDWHULDLV�H� DQiOLVH�GH�VHJXUDQoD�I� SURMHWR�GH�VLVWHPDV�GH�FRQWUROH�GH�UHDWLYLGDGH�J� SURMHWR�GD�LQVWUXPHQWDomR�LQWHUQD�GR�Q~FOHR�K� SURMHWR�GH�HTXLSDPHQWRV�H�LQVWDODo}HV�SDUD�PDQXVHLR�H�DUPD]HQDJHP�GR�(OHPHQWR�&RPEXVWtYHO�
������'HYHP�VHU�HVWDEHOHFLGDV�OLQKDV�GH�FRPXQLFDomR�HQWUH�R�)RUQHFHGRU�H�R�5HTXHUHQWH SDUD�FRQWUROH�GH�LQWHUIDFHV�GHSURMHWR�GR�(OHPHQWR�&RPEXVWtYHO�
�� &21752/(�'(�)$%5,&$d®2
��� 5(48,6,726�'(�*$5$17,$�'$�48$/,'$'(
2�3*4 SDUD� IRUQHFLPHQWR� GR�(OHPHQWR�&RPEXVWtYHO GHYH� VHU� HVWDEHOHFLGR� SHOR�)RUQHFHGRU�GH�PRGR� D� DWHQGHU� DRVUHTXLVLWRV�SHUWLQHQWHV�GHVWD�1RUPD�H�GDV�1RUPDV��&1(1�11�������*DUDQWLD�GD�4XDOLGDGH�SDUD�D�6HJXUDQoD�GH�8VLQDV1XFOHRHOpWULFDV� H� 2XWUDV� ,QVWDODo}HV��� &1(1�1(������� ³4XDOLILFDomR� H� $WXDomR� GH� ÏUJmRV� GH� 6XSHUYLVmR� 7pFQLFD,QGHSHQGHQWH�HP�8VLQDV�1XFOHRHOpWULFDV�H�2XWUDV�,QVWDODo}HV�H�&1(1�11�������4XDOLILFDomR�GH�3HVVRDO�H�&HUWLILFDomRSDUD�(QVDLRV�1mR�'HVWUXWLYRV�HP�,WHQV�GH�,QVWDODo}HV�1XFOHDUHV��
��� 48$/,),&$d®2�(�&21752/(�'26�352&(6626�(�'$6�&21',d¯(6�'(�)$%5,&$d®2
������ 2� 3*4 GR� )RUQHFHGRU� GR� (OHPHQWR� &RPEXVWtYHO GHYH� LQFOXLU� D� LGHQWLILFDomR� H� R� FRQWUROH� GH� SURFHVVRV� TXHUHTXHLUDP�FRQVLGHUDomR�HVSHFLDO�H�TXDOLILFDomR�HVSHFLDO� GR�SHVVRDO�TXH�H[HFXWD�HVVHV�SURFHVVRV��2V�SURFHVVRV� TXHUHTXHUHP�FRQVLGHUDomR�HVSHFLDO�VmR�DTXHOHV�TXH� LQIOXHQFLDP�VLJQLILFDWLYDPHQWH�DV�SURSULHGDGHV�RX�FDUDFWHUtVWLFDV�GHTXDOLGDGH�GH�XP�PDWHULDO� RX� FRPSRQHQWH�� H� TXH� WrP�SURSULHGDGHV� RX� FDUDFWHUtVWLFDV� TXH� QmR� SRGHP� VHU� YHULILFDGDVSURQWDPHQWH�QR�SURGXWR�ILQDO�
������2�3*4 GHYH�HVWDEHOHFHU�TXH�VHMDP�HODERUDGRV�H�LPSOHPHQWDGRV�SURFHGLPHQWRV�SDUD�TXDOLILFDomR�H�UHTXDOLILFDomRGRV�SURFHVVRV�UHIHULGRV�HP�������H�GR�SHVVRDO�TXH�RV�H[HFXWD�
������1R�$QH[R� ,,� HVWmR� OLVWDGRV�DOJXQV� SURFHVVRV�TXH� UHTXHUHP�FRQVLGHUDomR�HVSHFLDO� XWLOL]DGRV�QD� IDEULFDomR�H�QDYHULILFDomR�GD�TXDOLGDGH�GR�(OHPHQWR�&RPEXVWtYHO�



�

���� &21752/(�'(�)$%5,&$d®2
������2V�SURFHGLPHQWRV�SDUD�R�FRQWUROH�GH�IDEULFDomR��LQFOXLQGR�UHWUDEDOKR�H�UHSDUR�GH�HOHPHQWRV�FRPEXVWtYHLV��GHYHPVHU�HVWDEHOHFLGRV�GH�DFRUGR�FRP� UHTXLVLWRV� WpFQLFRV�HVSHFLILFDGRV�HP�GRFXPHQWRV�DSURYDGRV��3RGH�VHU�FRQVLGHUDGR�SDUD�HVWH�FRQWUROH��R�XVR�GH�PpWRGRV�HVWDWtVWLFRV�
������'HYH�VHU�GDGD�FRQVLGHUDomR�HVSHFLDO�DRV�VHJXLQWHV�FRQWUROHV�
D� &RQWUROH� GR� 3URFHVVR� GH� )DEULFDomR� GR�&RPEXVWtYHO�� FRQWUROH� GRV� SURFHVVRV� GH� FRQYHUVmR� H� GH� SURGXomR� GR&RPEXVWtYHO FRP� UHODomR� D� HQULTXHFLPHQWR�� KRPRJHQHLGDGH�� FRPSRVLomR� TXtPLFD� H� WHRU� GH� LPSXUH]DV�FDUDFWHUtVWLFDV�ItVLFDV�H�GLPHQVLRQDLV�
E� &RQWUROH�GR�9HQHQR� FRQWUROH�GRV�PDWHULDLV�GH�9HQHQR�FRP�UHODomR�j�VXD�KRPRJHQHLGDGH�H�LPSXUH]DV��H�FRQWUROHGH�IDEULFDomR�GDV�UHVSHFWLYDV�EDUUDV�FRP�UHODomR�jV�FDUDFWHUtVWLFDV�ItVLFDV�H�GLPHQVLRQDLV�
F� &RQWUROH�GR�5HYHVWLPHQWR�GR�&RPEXVWtYHO��FRQWUROH�GH�IDEULFDomR�GR� UHYHVWLPHQWR�GR�&RPEXVWtYHO FRP�UHODomR�jFRPSRVLomR�TXtPLFD��LPSXUH]DV��SURSULHGDGHV�PHFkQLFDV�H�PHWDO~UJLFDV�� LQWHJULGDGH��GLPHQV}HV�H�FDUDFWHUtVWLFDVGH�FRUURVmR�
G� &RQWUROH�GRV�&RPSRQHQWHV�(VWUXWXUDLV�H�,WHQV�$VVRFLDGRV��FRQWUROH�GH�IDEULFDomR�GH�FRPSRQHQWHV�FRP�UHODomR�jFRPSRVLomR�TXtPLFD��LPSXUH]DV��SURSULHGDGHV�PHFkQLFDV�H�PHWDO~UJLFDV��GLPHQV}HV��LQWHJULGDGH�H�FDUDFWHUtVWLFDVGH�FRUURVmR�
H� &RQWUROH�GH�)DEULFDomR�GD�9DUHWD� FRQWUROH�GH� IDEULFDomR�GD�9DUHWD�FRP� UHODomR�jV�FDUDFWHUtVWLFDV�GD�FROXQD�GHSDVWLOKDV�FRPEXVWtYHLV��WHRU�GH�KLGURJrQLR��HQULTXHFLPHQWR��LQWHJULGDGH�GDV�VROGDV��SUHVVmR�LQWHUQD��DQiOLVH�GR�JiVLQWHUQR�H�GLPHQV}HV�
I� &RQWUROH� GD�0RQWDJHP�GR�(OHPHQWR�&RPEXVWtYHO�� FRQWUROH� GXUDQWH� D�PRQWDJHP� GR�(OHPHQWR� &RPEXVWtYHO�� FRPUHODomR� j� LGHQWLILFDomR� GDV� 9DUHWDV�� SRVLFLRQDPHQWR�� GLPHQV}HV�� LQWHJULGDGH� GDV� VROGDV�� OLPSH]D�� FRQGLo}HVVXSHUILFLDLV��FRQWDPLQDomR�VXSHUILFLDO�SRU�XUkQLR�
������1R�$QH[R�,,,�VmR�DSUHVHQWDGRV�H[HPSORV�GH�FRQWUROHV�GH�IDEULFDomR�
��� ,'(17,),&$d®2�'26�(/(0(1726�&20%867Ì9(,6
������'HYH�VHU�DFRUGDGR�HQWUH�R�5HTXHUHQWH H�R�)RUQHFHGRU�XP�VLVWHPD�GH� LGHQWLILFDomR�GRV�HOHPHQWRV�FRPEXVWtYHLVSDUD�ILQV�GH�UDVWUHDELOLGDGH��LQYHQWiULR�H�JHUHQFLDPHQWR�GR�&RPEXVWtYHO�
������ 'HYHP� VHU� HVWDEHOHFLGDV� PHGLGDV� SDUD� D� LPSOHPHQWDomR� GR� VLVWHPD� GH� LGHQWLILFDomR� DFLPD� FLWDGR�� GXUDQWH� DIDEULFDomR�H�D�PRQWDJHP�GH�FDGD�(OHPHQWR�&RPEXVWtYHO�
������2�$QH[R�,9�FRQWpP�XP�H[HPSOR�GH�VLVWHPD�SDUD�LGHQWLILFDomR�GRV�HOHPHQWRV�FRPEXVWtYHLV�
�� 0$186(,2��$&21',&,21$0(172�(�$50$=(1$*(0�'(�(/(0(1726��&20%867Ì9(,6
����'HYHP�VHU� HVWDEHOHFLGRV�SURFHGLPHQWRV�GH�DFRQGLFLRQDPHQWR�SDUD�DVVHJXUDU�SURWHomR�DGHTXDGD�DRV�(OHPHQWRV&RPEXVWtYHLV GXUDQWH�D�DUPD]HQDJHP�QDV�LQVWDODo}HV�GR�)RUQHFHGRU�
����'HYHP�VHU�HVWDEHOHFLGRV�SURFHGLPHQWRV�SDUD�DVVHJXUDU�FXLGDGR�DGHTXDGR�QR�PDQXVHLR�H�DFRQGLFLRQDPHQWR�QRV5HFLSLHQWHV�GH�WUDQVSRUWH�GRV�(OHPHQWRV�&RPEXVWtYHLV�
����$SDUHOKRV�GH�LoDPHQWR�H�PDQLSXODGRUHV�GHYHP�VHU�DGHTXDGRV�DR�XVR�
����2SHUDGRUHV�GRV�HTXLSDPHQWRV�FLWDGRV�HP�����GHYHP�HVWDU�TXDOLILFDGRV�SDUD�D�RSHUDomR�GRV�PHVPRV��'HYHP�VHUHVWDEHOHFLGRV�SURFHGLPHQWRV�FRQWHQGR�UHTXLVLWRV�SDUD�HVVD�TXDOLILFDomR�



��

����2V� SURFHGLPHQWRV� GH�PDQXVHLR� H� DUPD]HQDJHP� GHYHP� LQFOXLU� RV� UHTXLVLWRV� QHFHVViULRV� SDUD� HYLWDU� FULWLFDOLGDGHDFLGHQWDO�
���75$163257(�(�5(&(%,0(172�'(�(/(0(1726�&20%867Ì9(,6
1R� WUDQVSRUWH� H� QR� UHFHELPHQWR� GH� (OHPHQWRV� &RPEXVWtYHLV GHYHP� VHU� REVHUYDGRV� RV� UHTXLVLWRV� HVWDEHOHFLGRV� QD1RUPD�&1(1��1(��������7UDQVSRUWH��5HFHELPHQWR��$UPD]HQDJHP��H�0DQXVHLR�GH�(OHPHQWRV�&RPEXVWtYHLV�GH�8VLQDV1XFOHRHOpWULFDV��



��

$1(;2�,
(;(03/26�'(�,7(16�(�68$6�35235,('$'(6�48(�5(48(5(0�&216,'(5$d®2�3$57 ,&8/$5�180352-(72�7Ì3,&2�'(�(/(0(172�&20%867Ì9(/

�� &RPEXVWtYHO�(QULTXHFLPHQWR��FRPSRVLomR�LVRWySLFD����D�SRUFHQWDJHP�HP�SHVR�GH�PDWHULDO�ItVVLO�GHYH�VHU�HVSHFLILFDGD�,PSXUH]DV� ��DV�VXEVWkQFLDV�TXH� WrP�HIHLWRV�QRFLYRV� VREUH�R�PDWHULDO� FRPEXVWtYHO� GHYHP�VHU� LGHQWLILFDGDV�H�RVOLPLWHV�Pi[LPRV�HVWDEHOHFLGRV��(VWUXWXUD���D�KRPRJHQHLGDGH��D�GHQVLGDGH�H�D�PLFURHVWUXWXUD�GHYHP�VHU�HVSHFLILFDGDV��'LPHQV}HV���DV�GLPHQV}HV�GHYHP�VHU�GHILQLGDV�HP�GHWDOKHV�VXILFLHQWHV�SDUD�VH�REWHU�RV�DWULEXWRV�GHVHMDGRV��,QWHJULGDGH���RV� OLPLWHV�SDUD�RV�TXDLV�D� IRUPD�p�PDQWLGD�HP�UHODomR�D� ODVFDV�� UHEDUEDV�� WULQFDV��HWF��GHYHP�VHUGHILQLGRV�
�� 9HQHQRV�&RPSRVLomR�TXtPLFD��,PSXUH]DV� �� DV� VXEVWkQFLDV� TXH� WrP�HIHLWRV� QRFLYRV� VREUH� R�PDWHULDO� GR�9HQHQR�GHYHP� VHU� LGHQWLILFDGDV� H� RVOLPLWHV�Pi[LPRV�HVWDEHOHFLGRV��+RPRJHQHLGDGH��'HQVLGDGH���D�GHQVLGDGH�GHYH�VHU�HVSHFLILFDGD��'LPHQV}HV���DV�GLPHQV}HV�GHYHP�VHU�GHILQLGDV�HP�GHWDOKHV�VXILFLHQWHV�SDUD�VH�REWHU�RV�DWULEXWRV�GHVHMDGRV�
�� 5HYHVWLPHQWR� &RPSRVLomR�TXtPLFD� ��RV�HOHPHQWRV� FRQWLGRV�QR�PDWHULDO�GR� UHYHVWLPHQWR�GHYHP�VHU�HVSHFLILFDGRV�GH�DFRUGRFRP� DV� FDUDFWHUtVWLFDV� GD� OLJD� EDVH� GHVHMDGD� H� FRP� DV� FDUDFWHUtVWLFDV� GH� DEVRUomR� SDUDVtWLFD� GH� QrXWURQVSHUPLWLGDV�� ,PSXUH]DV� �� DV� VXEVWkQFLDV� TXH� WrP� HIHLWRV� QRFLYRV� VREUH� DV� SURSULHGDGHV� GR� UHYHVWLPHQWR� GHYHP� VHULGHQWLILFDGDV�H�RV�OLPLWHV�Pi[LPRV�HVWDEHOHFLGRV�� 5HVLVWrQFLD� j� FRUURVmR� �� DV� FDUDFWHUtVWLFDV� GH� FRUURVmR� VRE� FRQGLo}HV� RSHUDFLRQDLV� H� DPELHQWDLV� GHYHP� VHULGHQWLILFDGDV�SDUD�R�GHVHPSHQKR�UHTXHULGR�� 3URSULHGDGHV�PHFkQLFDV���D�PLFURHVWUXWXUD�H�DV�SURSULHGDGHV�D�FXUWR�H�ORQJR�SUD]R�GH�PDWHULDO��SDUD�DWHQGHU�RGHVHPSHQKR�GHVHMDGR�GHYHP�LGHQWLILFDGDV�� ,QWHJULGDGH� �� D� FRQGLomR� GD� VXSHUItFLH� H� GHIHLWRV� GH� PDWHULDO� DFHLWiYHLV� GHYHP� VHU� HVSHFLILFDGRV� SDUD� RUHYHVWLPHQWR�� 'LPHQV}HV���R�GLkPHWUR��HVSHVVXUD��UHWLOLQHDULGDGH�H�RYDOL]DomR�GHYHP�VHU�HVSHFLILFDGRV�
�� (VWUXWXUD�GH�6XSRUWH�H�,WHQV�D�HOD�$VVRFLDGRV��WDLV�FRPR�ERFDLV��WXERV�JXLDV��JUDGHV��FDQDLV��OXYDV��HWF������ 0DWHULDLV���D�FRPSRVLomR�TXtPLFD�GRV�PDWHULDLV�GHYH�VHU�HVSHFLILFDGD�GH�DFRUGR�FRP�DV�FDUDFWHUtVWLFDV�GD�OLJDEDVH�GHVHMDGD�H�FRP�DV�FDUDFWHUtVWLFDV�GH�DEVRUomR�SDUDVtWLFD�GH�QrXWURQV�SHUPLWLGDV�� 3URSULHGDGHV� GRV� PDWHULDLV� H� FRPSRQHQWHV� �H[�� PHFkQLFDV�� GH� FRUURVmR�� FRPSDWLELOLGDGH� GH� PDWHULDLV�FRPSRUWDPHQWR� j� YLEUDomR�� FUHVFLPHQWR�� �� GHYHP� VHU� LGHQWLILFDGDV� H� YHULILFDGD� D� VXD� FRPSDWLELOLGDGH� FRP� RVREMHWLYRV�GR�SURMHWR�� 'LPHQV}HV� �� R� FRPSRUWDPHQWR� GLPHQVLRQDO� H� D� FDUDFWHUtVWLFDV� KLGURGLQkPLFDV� DVVRFLDGDV� GHYHP� VHUHVSHFLILFDGRV�
�� 9DUHWD�&RPEXVWtYHO� ,PSXUH]DV� ��DV�VXEVWkQFLDV�TXH� WrP�HIHLWRV�QRFLYRV�VREUH�DV�SURSULHGDGHV�GD�9DUHWD�&RPEXVWtYHO�GHYHP�VHULGHQWLILFDGDV�H�RV�OLPLWHV�Pi[LPRV�HVWDEHOHFLGRV�� 'HVHPSHQKR�GD�9DUHWD�&RPEXVWtYHO� ��S��H[�� WUDQVIHUrQFLD�GH�FDORU�� WHPSHUDWXUD�GR�&RPEXVWtYHO�� OLEHUDomR�GHJiV� GH� ILVVmR�� SUHVVmR� LQWHUQD�� LQFKDPHQWR� H� GHQVLILFDomR� GR� &RPEXVWtYHO� H� LQWHUDomR� HQWUH� &RPEXVWtYHO HUHYHVWLPHQWR�GHYHP�VHU�FRQVLGHUDGRV�SDUD�WRGRV�RV�HVWDGRV�RSHUDFLRQDLV�H�FRQGLo}HV�GH�DFLGHQWH�SRVWXODGR�
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� ([SDQVmR�H�FRQWUDomR���DV�SURSULHGDGHV�GH�FUHVFLPHQWR�H�IOXrQFLD�LQGX]LGDV�SHOD�LUUDGLDomR�H�RV�HIHLWRV�WpUPLFRVGHYHP�VHU�YHULILFDGRV�TXDQWR�j�FRPSDWLELOLGDGH�FRP�D�HVWUXWXUD�GR�(OHPHQWR�&RPEXVWtYHO�
�� (OHPHQWR�&RPEXVWtYHO� ([SDQVmR� H� FRQWUDomR� �� DV� SURSULHGDGHV� GH� FUHVFLPHQWR� GH� PDWHULDLV� GHYHP� VHU� LGHQWLILFDGDV� H� YHULILFDGDVTXDQWR�j�FRPSDWLELOLGDGH�FRP�D�HVWUXWXUD�GR�Q~FOHR�GR�UHDWRU�� &RPSDWLELOLGDGH�GH�PDWHULDLV�� 'HVHPSHQKR� GR�(OHPHQWR� &RPEXVWtYHO �� DV� GLPHQV}HV� JOREDLV�� EHP� FRPR� DUTXHDPHQWR�� GLVWRUomR� H� RXWUDVGHIRUPDo}HV�QmR�GHYHP�H[FHGHU�RV� OLPLWHV�SUHVFULWRV�SDUD�FDGD�XP�GRV�HVWDGRV�RSHUDFLRQDLV�H�FRQGLo}HV�GHDFLGHQWH�SRVWXODGR�DR�ORQJR�GH�WRGR�R�WHPSR�GH�YLGD�HVSHUDGR�GR�(OHPHQWR�&RPEXVWtYHO�
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�� )DEULFDomR� 6ROGDJHP�HVWUXWXUDO�H�GH�WDPS}HV�WHUPLQDLV�� 6LQWHUL]DomR�H�WUDWDPHQWR�WpUPLFR�� (OHWURGHSRVLomR�� $XWRFODYDJHP�RX�HOHWURSROLPHQWR�� (QFKLPHQWR�FRP�JiV�� 3UHVHUYDomR�GD�LQWHJULGDGH�GD�SDVWLOKD�� &DUUHJDPHQWR�GD�SDVWLOKD�GHQWUR�GD�9DUHWD�&RPEXVWtYHO�
�� 9HULILFDomR�GD�4XDOLGDGH� (QVDLRV�GH�XOWUD�VRP�� (QVDLR�GH�FRUUHQWHV�SDUDVLWDV�� (QVDLR�GH�OtTXLGR�SHQHWUDQWH�� (QVDLR�GH�YD]DPHQWR�GH�KpOLR�� (QVDLR�UDGLRJUiILFR�� (QVDLRV�GHVWUXWLYRV�GH�DPRVWUDV��FRQIRUPH�HVSHFLILFDGR�� 0pWRGRV�HVSHFLDLV�GH�YHULILFDomR�GLPHQVLRQDO�
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�� &RQWUROH�GH�3URFHVVR�GH�)DEULFDomR�GR�&RPEXVWtYHO
$� &RQWUROH�GH�&RQYHUVmR�GR�8)���RQGH�DSOLFiYHO�
��� 3URJUDPD�GH�VXSHUYLVmR�GR�8)��2V�UHTXLVLWRV�WtSLFRV�GH�SURJUDPD�GH�VXSHUYLVmR�GHYHP�LQFOXLU�� PRQLWRUDomR�GD�WUDQVIHUrQFLD�GR�8)��GRV�FLOLQGURV�GH�DUPD]HQDJHP�RULJLQDLV�SDUD�RV�FLOLQGURV�GH�WUDQVSRUWH�� DPRVWUDJHP�LQGHSHQGHQWH�SRU�RXWUD�RUJDQL]DomR�GLIHUHQWH�GR�IRUQHFHGRU�� YHULILFDomR�GDV�PHGLo}HV��SHVR�EUXWR��WDUD�H�SHVR�OtTXLGR��H�DQiOLVH�� YHULILFDomR�GH�SDUkPHWURV�ItVLFRV��S��H[���SHVR��VHOR�GR�FLOLQGUR��LGHQWLILFDomR�GR�FLOLQGUR�
��� /LQKD�GH�&RQYHUVmR�GR�8)�3URFHGLPHQWRV�H�FRQWUROHV�GHYHP�H[LVWLU�SDUD�� PXGDQoD�GDV�OLQKDV�GH�SURFHVVR�GH�HQULTXHFLPHQWR�� HYLWDU�PLVWXUDV�GH�HQULTXHFLPHQWR�� SUHYHQLU�D�LQWURGXomR�GH�LPSXUH]DV�
%� &RQWUROH�GR�3y�GH�82�
��� 4XtPLFR2V�SDUkPHWURV�GR�SURFHVVR�GHYHP�VHU�HVWDEHOHFLGRV�H�FRQWURODGRV�SDUD�DVVHJXUDU�TXH�R�Sy�GH�82� REHGHFHUi�RVOLPLWHV�GH�HVSHFLILFDomR�SDUD�� SRUFHQWDJHP�GH�XUkQLR�� LPSXUH]DV�� XPLGDGH�� UD]mR�GH�R[LJrQLR�XUkQLR��2�8��� FRQFHQWUDomR�LVRWySLFD��VH�DSOLFiYHO�� FRQFHQWUDomR�HTXLYDOHQWH�GH�ERUR��&(%��
��� )tVLFR2V�SDUkPHWURV�GR�SURFHVVR�GHYHP�VHU�HVWDEHOHFLGRV�H�FRQWURODGRV�SDUD�DVVHJXUDU�TXH�R�Sy�GH�82���REHGHFHUi�RVOLPLWHV�GH�HVSHFLILFDomR�SDUD�� VXSHUItFLH�HVSHFtILFD�� WDPDQKR�GH�SDUWtFXOD�� GHQVLGDGH�VROWD�H�EDWLGD�GR�Sy�� HVFRDELOLGDGH�� VLQWHUDELOLGDGH�
��� &RQWUROHV�GR�3URFHVVR�$UPD]HQDJHP2V�SDUkPHWURV�GR�SURFHVVR�GHYHP�VHU�HVWDEHOHFLGRV�H�FRQWURODGRV�SDUD�DVVHJXUDU�TXH�R�Sy�GH�82� REHGHFHUi�RVOLPLWHV�GH�HVSHFLILFDomR�SDUD�� XQLIRUPLGDGH�H�PpWRGRV�GH�PLVWXUD��TXDQGR�GLIHUHQWHV�HQULTXHFLPHQWRV�VmR�XVDGRV��� YHULILFDo}HV�LVRWySLFDV��RQGH�DSOLFiYHO��VREUH�PDWHULDO�UHFLFODGR�GH�WRGDV�DV�IRQWHV��SRU�H[��VHGLPHQWR�GH�UHEROR�ODPD�GH�UHWtILFD���UHIXJR�QmR�VLQWHUL]DGR��UHIXJR�VLQWHUL]DGR�� LGHQWLILFDomR�GH�PDWHULDLV�� SODQRV�GH�DPRVWUDJHP��SRU�H[��VHOHomR�GH�DPRVWUDV��LQWHUSUHWDomR�
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� SURFHGLPHQWRV�GH�DUPD]HQDJHP��LQFOXLQGR�LGHQWLILFDomR��PDQXVHLR��VHSDUDomR��DFHVVR�H��VHPSUH�TXH�IRU�XVDGRPDWHULDO�HQULTXHFLGR��RV�OLPLWHV�GH�FULWLFDOLGDGH�� FRQWUROH�GH�LPSXUH]DV�
&�� 3URGXomR�GH�3DVWLOKDV�GH�&RPEXVWtYHO�82 �2V�SDUkPHWURV�GH�SURFHVVR�GHYHP�VHU�HVWDEHOHFLGRV�H�FRQWURODGRV�SDUD�DVVHJXUDU�TXH�DV�SDVWLOKDV�FHUkPLFDV�GH82� VDWLVIDUmR�RV�OLPLWHV�GH�HVSHFLILFDomR�SDUD�RV�VHJXLQWHV�FRQWUROHV�
������4XtPLFR� SRUFHQWDJHP�GH�XUkQLR�� LPSXUH]DV�� TXDQWLGDGH�WRWDO�GH�KLGURJrQLR�� UD]mR�R[LJrQLR�XUkQLR��2�8���� FRQFHQWUDomR�HTXLYDOHQWH�GH�ERUR��&(%�� FRQFHQWUDomR�LVRWySLFD��HQULTXHFLPHQWR���VH�DSOLFiYHO
������)tVLFR� DFDEDPHQWR�VXSHUILFLDO��YHULILFDo}HV�LVRWySLFDV��RQGH�DSOLFiYHO��VREUH�PDWHULDO�UHFLFODGR�GH�WRGDV�DV�IRQWHV��SRUH[��VHGLPHQWR�GH�UHEROR��ODPD�GH�UHWtILFD���UHIXJR�QmR�VLQWHUL]DGR��UHIXJR�VLQWHUL]DGR�� GLPHQV}HV��FRPSULPHQWR��GLkPHWUR�HWF������ GHQVLGDGH�� LQWHJULGDGH��ODVFDV��WULQFDV�HWF���� FDUDFWHUtVWLFDV�FHUDPRJUiILFDV��WDPDQKR�GH�SRUR��WDPDQKR�GH�JUmR��HVWUXWXUD�HWF���RQGH�QHFHVViULR��HVWDELOLGDGHj�UHVLQWHUL]DomR�� PDUFD�GH�LGHQWLILFDomR��RQGH�QHFHVViULR�
'�� &RQWUROH�GH�0DWHULDO�GH�3DVWLOKD�5HSURFHVVDGR3URFHGLPHQWRV�GHYHP�VHU�HVWDEHOHFLGRV�SDUD�R�VHJXLQWH�� XVR�H�FRQWUROH�GH�PDWHULDO�YLUJHP�UHSURFHVVDGR�� FRQWUROH�GH�HQULTXHFLPHQWR�� PpWRGRV��SDUD�PDQXVHDU�UHIXJRV�
�� &RQWUROH�GH�9HQHQR2V�SDUkPHWURV�GH�SURFHVVR�GHYHP�VHU�HVWDEHOHFLGRV�H� FRQWURODGRV�SDUD�DVVHJXUDU�TXH�RV�9HQHQRV�VDWLVIDUmR�RVOLPLWHV�GH�HVSHFLILFDomR�SDUD�RV�VHJXLQWHV�FRQWUROHV�
$� 4XtPLFR� LPSXUH]DV�� KLGURJrQLR�WRWDO�� WHRU�SHUFHQWXDO�H�GLVWULEXLomR�GR�9HQHQR�
% )Ì6,&2� KRPRJHQHLGDGH�� GLPHQVLRQDO��FRPSULPHQWR��GLkPHWUR��� GHQVLGDGH�� LQWHJULGDGH��ODVFDV��WULQFDV��

��� &RQWUROH�GR�5HYHVWLPHQWR�GR�&RPEXVWtYHO2V�SDUkPHWURV�GH�SURFHVVR�GHYHP�VHU�HVWDEHOHFLGRV�H�FRQWURODGRV�SDUD�DVVHJXUDU�TXH�RV�WXERV�GH�UHYHVWLPHQWR�GR&RPEXVWtYHO�VDWLVIDUmR�RV�OLPLWHV�GH�HVSHFLILFDomR�SDUD�� UDVWUHDELOLGDGH�H�LGHQWLILFDomR�GH�PDWHULDLV�
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� FRPSRVLomR�TXtPLFD��LPSXUH]DV��� SURSULHGDGHV�PHFkQLFDV�H�PHWDO~UJLFDV�LQFOXLQGR�UHVLVWrQFLD�j�WUDomR�H�GXWLELOLGDGH�� LQWHJULGDGH�� GLPHQV}HV��GLkPHWUR��HVSHVVXUD�GH�SDUHGH��RYDOL]DomR��� FRQGLomR�GH�VXSHUItFLH�� UXJRVLGDGH�VXSHUILFLDO�� FDUDFWHUtVWLFDV�GH�FRUURVmR�� PLFURHVWUXWXUD��SRU�H[���RULHQWDomR�GH�KLGUHWRV��WDPDQKR�GR�JUmR��WH[WXUD��� TXDQWLGDGH�GH�2��+��H�1�HP�WXERV�DFDEDGRV��� &RQWUROH�GH�(VWUXWXUD�GH�6XSRUWH�H�,WHQV�$VVRFLDGRV2V�SDUkPHWURV� GH� SURFHVVR� GHYHP� VHU� HVWDEHOHFLGRV� H� FRQWURODGRV� SDUD� DVVHJXUDU� TXH� D� HVWUXWXUD� GH� VXSRUWH� HLWHQV�D�HOD�DVVRFLDGRV�VDWLVIDUmR�RV�OLPLWHV�GH�HVSHFLILFDomR�SDUD�R�VHJXLQWH�
$�� 7DPSmR�7HUPLQDO��$UDPHV��3ODFDV��*UDGHV�RX�(VSDoDGRUHV��TXDQGR�DSOLFiYHO �� UDVWUHDELOLGDGH�H�LGHQWLILFDomR�GH�PDWHULDLV�� FRPSRVLomR�TXtPLFD�� TXDOLILFDomR�GH�SURFHVVR��VROGDJHP�HWF���� UHVLVWrQFLD�GD�MXQWD�VROGDGD�H�SHQHWUDomR�GD�VROGD�� SURSULHGDGHV�PHFkQLFDV�� UHVLVWrQFLD�j�FRUURVmR�� GLPHQV}HV��WDPDQKR�GH�FpOXOD��SHUSHQGLFXODULGDGHV��� IRUoD�GH�PROD�
%� %RFDLV� TXDOLILFDomR�GH�SURFHVVRV��IXQGLomR��WUDWDPHQWR�WpUPLFR��VROGDJHP����HWF��� UDVWUHDELOLGDGH�H�LGHQWLILFDomR�GH�PDWHULDLV�� FRPSRVLomR�TXtPLFD�� SURSULHGDGHV�PHFkQLFDV�� PLFURHVWUXWXUD�� LQFOXV}HV��YD]LRV�H�SRURVLGDGHV�� GLPHQV}HV�� LQWHJULGDGH�H�SHQHWUDomR�GD�VROGD�
&� 7XERV�*XLD� UDVWUHDELOLGDGH�H�LGHQWLILFDomR�GH�PDWHULDLV�� FRPSRVLomR�TXtPLFD�� TXDOLILFDomR�GH�SURFHVVRV���VROGDJHP��GLPHQVLRQDPHQWR��HWF���� LQWHJULGDGH�GD�VROGD�� GLPHQV}HV�� SURSULHGDGHV�PHFkQLFDV�� UHWLOLQHDULGDGH�� PLFURHVWUXWXUD��UHJLmR�GD�VROGD��
'�� 3HoDV�9DULDGDV��TXDQGR�DSOLFiYHO �(VWDV� SRGHP� LQFOXLU� SRUFDV�� SDUDIXVRV�� IL[DGRUHV�� DUUXHODV�� PRODV�� GLVFRV� LVRODQWHV�� WXERV� GH� LQVWUXPHQWDomR�WHUPRSDUHV��HWF��3DUkPHWURV�GRV�SURFHVVRV�GH� IDEULFDomR�SDUD�HVVHV� LWHQV�GHYHP�VHU�HVWDEHOHFLGRV�H�FRQWURODGRV�GHPRGR�D�DVVHJXUDU�TXH�RV�UHTXLVLWRV�SHUWLQHQWHV�GH�HVSHFLILFDomR�VHMDP�VDWLVIHLWRV�
�� &RQWUROH�GD�)DEULFDomR�GH�9DUHWD2V� SDUkPHWURV� GH� SURFHVVR� GHYHP� VHU� HVWDEHOHFLGRV� H� FRQWURODGRV� SDUD� DVVHJXUDU� TXH� 9DUHWDV� &RPEXVWtYHLVVDWLVIDUmR�RV�OLPLWHV�GH�HVSHFLILFDomR�SDUD�
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$� &DUUHJDPHQWR�GDV�SDVWLOKDV�GH�82 �� FRQWUROH�GH�FRPSRQHQWHV�H�GR�PHLR�DPELHQWH�� FRQWUROH�GDV�FDUDFWHUtVWLFDV�GD�FROXQD�GH�SDVWLOKDV�FRPEXVWtYHLV�� FRPSULPHQWR�H�SHVR�GD�FROXQD�� FRQFHQWUDomR�LVRWySLFD��RQGH�DSOLFiYHO��� WLSR�H�ORFDOL]DomR�GDV�SDVWLOKDV�� XPLGDGH�H�FRQWDPLQDomR�SRU�KLGURJrQLR�� FRPSULPHQWR�GR�SOHQXP��RQGH�DSOLFiYHO��
%� 6ROGDJHP�GR�7DPSmR�7HUPLQDO� TXDOLILFDomR�GR�SURFHVVR�SDUD�VH�DOFDQoDU�IXVmR�DFHLWiYHO�� TXDOLGDGH�XQLIRUPH��FRQWUROH�GR�SURFHVVR��� LGHQWLILFDomR��QXPHUDomR��RQGH�QHFHVViULR��� DSDUrQFLD�YLVXDO�� GLPHQVmR��GLkPHWUR�H[WHUQR��SHUILO��HWF���� DWPRVIHUD�GH�VROGDJHP��TXtPLFD�GD�VROGD��� SUHVVmR�LQWHUQD��VH�SUHVVXUL]DGD��� DQiOLVH�GR�JiV�LQWHUQR�
&�� 9DUHWD�&RPEXVWtYHO�3URQWD� UDVWUHDELOLGDGH�GR�PDWHULDO��FRQWUROH�GD�LGHQWLILFDomR�H�GR�HQULTXHFLPHQWR��RQGH�QHFHVViULR��� LQWHJULGDGH�GDV�VROGDV�� GLPHQVmR��FRPSULPHQWR��UHWLOLQHDULGDGH��� FRQGLo}HV�GD�VXSHUItFLH��ULVFRV��FRUWHV��DVSHFWR�GD�VROGD��� HQVDLR�GH�HVWDQTXHLGDGH�� TXDQWLGDGH�WRWDO�GH�KLGURJrQLR�� FRQWH~GR�GH�JiV�LQWHUQR�
�� &RQWUROH�GD�0RQWDJHP�GR�(OHPHQWR�&RPEXVWtYHO$��PRQWDJHP�GR�HOHPHQWR�FRPEXVWtYHO�GHYH�VHU�UHDOL]DGD�OHYDQGR�VH�HP�FRQWD�RV�VHJXLQWHV�UHTXLVLWRV�� LGHQWLILFDomR�GDV�9DUHWDV�&RPEXVWtYHLV�� SRVLFLRQDPHQWR�GD�9DUHWD�&RPEXVWtYHO�� GLPHQV}HV�H�UHWLOLQHDULGDGH�� LQWHJULGDGH�� IRUoDV�GH�FDUUHJDPHQWR��RQGH�DSOLFiYHO�� LQWHJULGDGH�GD�VROGD��RQGH�DSOLFiYHO�
�� ,QVSHomR�)LQDO�GR�(OHPHQWR�&RPEXVWtYHO2�(OHPHQWR�&RPEXVWtYHO�DFDEDGR�GHYH�VDWLVID]HU�RV�OLPLWHV�GH�HVSHFLILFDomR�SDUD�� FRQWDPLQDomR�VXSHUILFLDO�� HVSDoDPHQWR�HQWUH�9DUHWDV H�HPSHQDPHQWR�Pi[LPR�GD�9DUHWD�� GLPHQV}HV��LQFOXLQGR�GLPHQV}HV�JOREDLV�� GHIHLWRV�PHFkQLFRV�� SHUSHQGLFXODULGDGH�� SRVLomR�GDV�9DUHWDV��PDSHDPHQWR�GR�(OHPHQWR�&RPEXVWtYHO��� DEDXODPHQWR��GLVWRUomR�H�RXWUDV�GHIRUPDo}HV�
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�� (P�XP�SULPHLUR�JUXSR�GH�QR�Pi[LPR�GH�WUrV�FDUDFWHUHV�p�GHILQLGR�R�SURMHWLVWD�
�� 8P�WUDoR�VHSDUD�R�SULPHLUR�GR�VHJXQGR�JUXSR�
�� 1R� VHJXQGR� JUXSR�� WHP�VH� WUrV� FDUDFWHUHV� DOIDQXPpULFRV�� 2� SULPHLUR� FDUDFWHUH� p� DOIDEpWLFR� H� GHILQH� D� VpULH� GDHQFRPHQGD�H�p�XWLOL]DGD�SHOR�FOLHQWH�SDUD�DUUDQMR�GRV�(OHPHQWRV�&RPEXVWtYHLV QR�Q~FOHR��2V�GRV�RXWURV�FDUDFWHUHV�VmRQXPpULFRV�H�GHILQHP�D�LGHQWLILFDomR�VHT�HQFLDO�GRV�(OHPHQWRV�&RPEXVWtYHLV�QD�VpULH�HQFRPHQGDGD�
�� $�LGHQWLILFDomR�GRV�(OHPHQWRV�&RPEXVWtYHLV�p�IHLWD�FRP�OHWUD�PpGLD�H�JURVVD��DOWXUD����PP�H�SURIXQGLGDGH�GH���PP�
���$SUHVHQWD�VH�.+8���+2, FRPR�XP�H[HPSOR�GH�LGHQWLILFDomR�
�� 2�SRVLFLRQDPHQWR�GD�LGHQWLILFDomR�QRV�(OHPHQWRV�&RPEXVWtYHLV�QmR�GHYH�WHU�LQIOXrQFLD�QD�HVWUXWXUD�GR�ERFDO�VXSHULRU�SHoD�GR�(OHPHQWR�&RPEXVWtYHO�DGHTXDGD�SDUD�DSUHVHQWDomR�GD�LGHQWLILFDomR�
���&DVR�VHMD�QHFHVViULR�SRVLFLRQDU� LGHQWLILFDo}HV�DGLFLRQDLV��HVWDV�GHYHP�VHU�VHPSUH�QR�ERFDO�VXSHULRU��SRGHQGR�VHUVRPHQWH� FRP� RV� WUrV� ~OWLPRV� FDUDFWHUHV�� $� GHILQLomR� GH� WDPDQKR� VHUi� IHLWD� FRQIRUPH� DFRUGR� HQWUH� )RUQHFHGRU� HUHTXHUHQWH�
�� 2�IDEULFDQWH��FDVR�GHVHMH��SRGH�JUDYDU�VHX�VtPEROR�QR�ERFDO�VXSHULRU��UHVSHLWDQGR�DV�FRQVLGHUDo}HV�GR�LWHP���
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