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�� 1mR�&RQIRUPLGDGH �� GHILFLrQFLD�GH�FDUDFWHUtVWLFDV��GRFXPHQWDomR RX�SURFHGLPHQWR�TXH� WRUQD� D� TXDOLGDGH� GH� XP� LWHPLQDFHLWiYHO�RX�LQGHWHUPLQDGD�
��� 5HFHELPHQWR ��FRQMXQWR�GH�DWLYLGDGHV�UHDOL]DGDV�SRU�RFDVLmR�GD�HQWUHJD�GH� LWHQV QR� ORFDO�GD�FRQVWUXomR�RX�RXWUR� ORFDOGHVLJQDGR�SHOR�FRPSUDGRU��FRP�YLVWDV�j�DFHLWDomR�GRV�PHVPRV�
��� 6HOR ��GLVSRVLWLYR�RX�PDWHULDO�XVDGR�SDUD�YHGDomR�
��� 7HVWH� 'LQkPLFR� GH� &DUJD �� WHVWH� SDUD� GHPRQVWUDU� D� FDSDFLGDGH� GR� HTXLSDPHQWR� GH� LoDPHQWR� SDUD� PDQXVHDU� FRPVHJXUDQoD�D�FDUJD�SUHYLVWD�� DWUDYpV�GD�PRYLPHQWDomR�KRUL]RQWDO� H� YHUWLFDO� DR� ORQJR� GH� VXDV� OLQKDV� GH� GHVORFDPHQWR�XVDQGR�XPD�FDUJD�GH�SHVR�HVSHFLILFDGR�
��� 7UDQVSRUWH ��FRQMXQWR�GH�DWLYLGDGHV�HQJOREDQGR�R�FDUUHJDPHQWR��RV�PHLRV�GH�WUDQVSRUWH�H�D�GHVFDUJD�GH�LWHQV�
��� 8VLQD� 1XFOHRHOpWULFD �RX� VLPSOHVPHQWH� XVLQD�� �� LQVWDODomR� IL[D� GRWDGD� GH� XP� ~QLFR� UHDWRU� QXFOHDU� SDUD� SURGXomR� GHHQHUJLD�HOpWULFD�
��� 9HtFXORV� GH� 7UDQVSRUWH� $EHUWRV �� FDPLQK}HV�� UHERTXHV�� YDJ}HV�� EDUFDoDV�� DHURQDYHV� RX� QDYLRV� TXH� QmR� IRUQHFHPSURWHomR�DRV�LWHQV FRQWUD�R�PHLR�DPELHQWH�
��� 9HtFXORV� GH� 7UDQVSRUWH� )HFKDGRV �� FDPLQK}HV�� UHERTXHV�� YDJ}HV�� EDUFDoDV�� DHURQDYHV� RX� QDYLRV� TXH�� SHODVFDUDFWHUtVWLFDV�LQHUHQWHV�GR�VHX�SURMHWR��IRUQHFHP�SURWHomR�DRV�LWHQV FRQWUD�R�PHLR�DPELHQWH�
�� 5(48,6,726�*(5$,6(VWD�VHomR�FRQWpP�RV�UHTXLVLWRV�D�VHUHP�FXPSULGRV�SHOD�RUJDQL]DomR�RX�RUJDQL]Do}HV�UHVSRQViYHLV�SHOD�UHDOL]DomR�GHTXDOTXHU�VHJPHQWR�GH�WUDEDOKR�GHVFULWR�QDV�VHo}HV���D����GHVWD�1RUPD�
��� 3/$1(-$0(1721R�SODQHMDPHQWR�GDV�DWLYLGDGHV�GH�WUDQVSRUWH��UHFHELPHQWR��DUPD]HQDJHP H�PDQXVHLR GHYH�VHU�OHYDGR�HP�FRQVLGHUDomRR�VHJXLQWH�D� SURWHomR�DGHTXDGD�GRV�LWHQV FRQWUD�FRUURVmR��FRQWDPLQDomR��R[LGDomR�H�RX�GDQRV�ItVLFRV�H�PHFkQLFRV�
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E� FODVVLILFDomR�GRV�LWHQV�F� HPEDODJHP DGHTXDGD�DR�QtYHO�GR�LWHP�G� PDUFDomR�DSURSULDGD�GRV�LWHQV H�RX�GDV�HPEDODJHQV�H� WLSR�H�GXUDomR�GR�WUDQVSRUWH H�GD�DUPD]HQDJHP�I� HTXLSDPHQWR�GH�PDQXVHLR H�LQVWDODo}HV�DGHTXDGRV�j�DUPD]HQDJHP H�LQVSHo}HV�GRV�LWHQV�
��� 352&(',0(1726�(� ,16758d¯(6$V� DWLYLGDGHV� GH� WUDQVSRUWH�� UHFHELPHQWR�� DUPD]HQDJHP H� PDQXVHLR GHYHP� VHU� H[HFXWDGDV� GH� DFRUGR� FRPSURFHGLPHQWR�H�RX�LQVWUXo}HV�DSURYDGRV�H�PDQWLGRV�DWXDOL]DGRV�
��� 5(68/7$'26�'26�7 (67(6�(�,163(d¯(6
����� 2V� UHVXOWDGRV� GRV� WHVWHV� H� GDV� LQVSHo}HV� GHYHP� VHU� GRFXPHQWDGRV� HP� UHODWyULRV� GH� WHVWHV� H� IROKDV� GH� GDGRVDGHTXDGRV�
����� &DGD�UHODWyULR�GHYH�FRQWHU�D� D�LGHQWLILFDomR�GR�LWHP DR�TXDO�VH�DSOLFD�E� RV�SURFHGLPHQWRV�H�RX�LQVWUXo}HV�VHJXLGRV�QD�UHDOL]DomR�GD�WDUHID�F� DV�FRQGLo}HV�HQFRQWUDGDV�TXH�QmR�IRUDP�SUHYLVWDV��LQFOXLQGR�QmR�FRQIRUPLGDGHV�G� D�LGHQWLILFDomR�GR�LQVSHWRU�RX�H[HFXWRU�GR�WHVWH�H� D�GDWD�HP�TXH�IRL�FRQFOXtGD�D�WDUHID�
����� 2V�UHODWyULRV�GH�WHVWHV�H�IROKDV�GH�GDGRV�GHYHP�LQFOXLU�XPD�DYDOLDomR�GH�DFHLWDELOLGDGH�GRV�UHVXOWDGRV�GDV�LQVSHo}HVH�WHVWHV�H�IRUQHFHU�D�LGHQWLILFDomR�GR�UHVSRQViYHO�SHOD�DYDOLDomR�
��� 48$/,),&$d®2�'2� 3(662$/2�SHVVRDO�TXH�UHDOL]D�DWLYLGDGHV�GH�LQVSHomR��H[DPH�H�WHVWH�QR�ORFDO�GR�WUDEDOKR�GHYH�VHU�GHYLGDPHQWH�TXDOLILFDGR�
��� (48,3$0(1726�'(� 7(67(�(�0(',d®2
����� 2�HTXLSDPHQWR�SDUD�LQVSHomR��H[DPH�H�WHVWH�D�VHU�XWLOL]DGR�SDUD� LPSOHPHQWDU�RV�UHTXLVLWRV�GHVWD�1RUPD�GHYH�VHUVHOHFLRQDGR�GH�DFRUGR�FRP�D�IDL[D��WLSR��H[DWLGmR�H�SUHFLVmR�QHFHVViULRV�SDUD�GHWHUPLQDU�D�FRQIRUPLGDGH�FRP�RV�FULWpULRV�GHDFHLWDomR�
����� 2V�LQVWUXPHQWRV�GH�WHVWH�H�PHGLomR�GHYHP�VHU�D� FRQWURODGRV�� FDOLEUDGRV� H� DMXVWDGRV�� HP� LQWHUYDORV� HVSHFLILFDGRV�� SRU� FRPSDUDomR� FRP� LQVWUXPHQWRV� FHUWLILFDGRV� TXHSRVVXDP�UHODo}HV�YiOLGDV�H�FRQKHFLGDV�FRP�SDGU}HV�QDFLRQDOPHQWH�UHFRQKHFLGRV��6H�QmR�H[LVWLUHP�HVVHV�SDGU}HV��DVEDVHV�SDUD�D�FDOLEUDomR�GHYHP�VHU�GRFXPHQWDGDV��HE� DGHTXDGDPHQWH�PDUFDGRV�SDUD�LQGLFDU�R�HVWDGR�DWXDO�GH�FDOLEUDomR�
����� 2V� UHJLVWURV� GH� FDOLEUDomR� H� FRQWUROH� GRV� LQVWUXPHQWRV� GH� WHVWH� H� PHGLomR� GHYHP� VHU� PDQWLGRV� SRU� XP� SHUtRGRHVSHFLILFDGR�
��� &216(59$d®2�35(9(17,9$1DV� iUHDV� GH� FRQVWUXomR� H� QDV� LQVWDODo}HV� H� DPELHQWHV� RQGH� VmR� H[HFXWDGDV� DWLYLGDGHV� GH� WUDQVSRUWH�� UHFHELPHQWR�DUPD]HQDJHP H�PDQXVHLR GH� LWHQV GHYHP�VHU�REHGHFLGRV�RV�UHTXLVLWRV�GD�1RUPD�&1(1�1(������� ³&RQVHUYDomR�3UHYHQWLYDHP�8VLQDV�1XFOHRHOpWULFDV´�
��� &/$66,),&$d®2�'26�, 7(162V�LWHQV DEUDQJLGRV�SRU�HVWD�1RUPD�GHYHP�VHU�FODVVLILFDGRV�QRV�QtYHLV�$��%��&�RX�'�
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����� ,7(16�1Ë9(/�$
������� 6mR�FRQVLGHUDGRV�LWHQV QtYHO�$��RV�LWHQV H[WUHPDPHQWH�VHQVtYHLV�jV�FRQGLo}HV�DPELHQWDLV�H�TXH�UHTXHUHP�PHGLGDVHVSHFLDLV� SDUD� SURWHomR� FRQWUD� RV� VHJXLQWHV� IDWRUHV�� WHPSHUDWXUD� IRUD� GRV� OLPLWHV� HVSHFLILFDGRV�� YDULDo}HV� EUXVFDV� GHWHPSHUDWXUD��XPLGDGH�H�YDSRUHV�� IRUoDV�JUDYLWDFLRQDLV��GDQRV� ItVLFRV�H�HOHPHQWRV�GLVVHPLQDGRV�QR�DU� �S��H[���FKXYD��SRHLUD�QpYRD�VDOLQD��IXPDoD��HWF��
������� 2V�VHJXLQWHV�LWHQV GHYHP�VHU�FODVVLILFDGRV�QR�QtYHO�$�D� LQVWUXPHQWDomR�H�HTXLSDPHQWR�HOHWU{QLFR�HVSHFLDLV�E� PDWHULDLV�HVSHFLDLV��WDLV�FRPR�VXEVWkQFLDV�TXtPLFDV�VHQVtYHLV�DR�DPELHQWH�
����� ,7(16�1Ë9(/�%
������� 6mR�FRQVLGHUDGRV� LWHQV QtYHO�%��RV� LWHQV VHQVtYHLV�jV�FRQGLo}HV�DPELHQWDLV�H�TXH�UHTXHUHP�PHGLGDV�SDUD�SURWHomRFRQWUD� RV� VHJXLQWHV� IDWRUHV�� WHPSHUDWXUDV� H[WUHPDV�� XPLGDGH� H� YDSRUHV�� IRUoDV� JUDYLWDFLRQDLV�� GDQRV� ItVLFRV� H� HOHPHQWRVGLVVHPLQDGRV�QR�DU��PDV�QmR�UHTXHUHP�D�SURWHomR�HVSHFLDO�H[LJLGD�SDUD�RV�LWHQV QtYHO�$�
������� 2V�VHJXLQWHV�LWHQV GHYHP�VHU�FODVVLILFDGRV�QR�QtYHO�%�D� LQVWUXPHQWDomR�E� SHQHWUDo}HV�HOpWULFDV�H�PHFkQLFDV�F� EDWHULDV�G� IOX[RV��DUDPHV�H�HOHWURGRV�GH�VROGD�H� PHFDQLVPRV�GH�EDUUDV�GH�FRQWUROH�I� FHQWURV�GH�FRQWUROH�GH�PRWRUHV�H�SDLQpLV�GH�GLVWULEXLomR�H�GH�FRQWUROH�J� PRWRUHV�H�JHUDGRUHV�K� SHoDV�VREUHVVDOHQWHV�SDUD�PRQWDJHP��WDLV�FRPR�MXQWDV��JD[HWDV�H�DQpLV�GH�YHGDomR��³2�ULQJV´��L� SHoDV�XVLQDGDV�GH�SUHFLVmR�M� ILOWURV�GH�DU�N� FRPSXWDGRUHV�O� LQWHUQRV�GR�UHDWRU�
����� ,7(16�1Ë9(/�&
������� 6mR� FRQVLGHUDGRV� LWHQV QtYHO� &�� RV� LWHQV TXH� UHTXHUHP� SURWHomR� FRQWUD� H[SRVLomR� DR� DPELHQWH�� HOHPHQWRVGLVVHPLQDGRV�QR�DU��IRUoDV�JUDYLWDFLRQDLV�H�GDQRV�ItVLFRV��$�SURWHomR�FRQWUD�XPLGDGH�H�YDSRUHV�QmR�p�WmR�ULJRURVD�TXDQWR�SDUDRV�LWHQV QtYHO�%�
������� 2V�VHJXLQWHV�LWHQV GHYHP�VHU�FODVVLILFDGRV�QR�QtYHO�&�D� ERPEDV�E� YiOYXODV�F� ILOWURV�SDUD�IOXLGRV�G� FRPSUHVVRUHV�H� WXUELQDV�DX[LOLDUHV�I� FDERV�SDUD�LQVWUXPHQWRV�J� HTXLSDPHQWR�GH�UHFDUUHJDPHQWR�GH�FRPEXVWtYHO�K� LVRODPHQWR�WpUPLFR�L� YHQWLODGRUHV�H�FLUFXODGRUHV�M� FLPHQWR�
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����� ,7(16�1Ë9(/�'
������� 6mR�FRQVLGHUDGRV�LWHQV QtYHO�'��RV�LWHQV PHQRV�VHQVtYHLV�DR�DPELHQWH�TXH�RV�GH�QtYHO�&��H�TXH�UHTXHUHP�SURWHomRFRQWUD�FRQWDPLQDomR�DHURWUDQVSRUWiYHO�H�GDQRV�ItVLFRV�
������� 2V�VHJXLQWHV�LWHQV GHYHP�VHU�FODVVLILFDGRV�QR�QtYHO�'�D� WDQTXHV�E� WURFDGRUHV�GH�FDORU�H�VXDV�SHoDV�F� DFXPXODGRUHV�G� GHVPLQHUDOL]DGRUHV�H� YDVR�GH�UHDWRU�I� HYDSRUDGRUHV�J� JHUDGRUHV�GH�YDSRU�K� SUHVVXUL]DGRU�L� WXEXODo}HV�M� FDERV�HOpWULFRV�N� LWHQV�HVWUXWXUDLV�O� DoR�SDUD�UHIRUoRV�P� DJUHJDGRV�
����� 2V� LWHQV�� XPD� YH]� FODVVLILFDGRV�� GHYHP� WHU� D� HPEDODJHP�� R� WUDQVSRUWH�� UHFHELPHQWR�� DUPD]HQDJHP� H�PDQXVHLRFRPSDWtYHLV�FRP�VHX�QtYHO�RX�QtYHO�VXSHULRU�
�� (0%$/$*(0
��� *(1(5$/,'$'(6
����� 2V�UHTXLVLWRV�GH�HPEDODJHP VmR�EDVHDGRV�QR�JUDX�GH�SURWHomR�TXH�RV� LWHQV GHYHP�UHFHEHU�GXUDQWH�R� WUDQVSRUWH�PDQXVHLR H�DUPD]HQDJHP�
����� 2�JUDX�GH�SURWHomR�GR� LWHP GHYH�VHU�HVSHFLILFDGR�HP�IXQomR�GDV�FRQGLo}HV�H�GXUDomR�GD�DUPD]HQDJHP��DPELHQWHHP�TXH�p�WUDQVSRUWDGR�H�FRQGLo}HV�GH�PDQXVHLR�
����� $�HPEDODJHP GHYH�VHU�DGHTXDGD�DR�QtYHO�GH�FODVVLILFDomR�GR�LWHP FRQIRUPH�D�VXEVHomR�����
����� 4XDOTXHU�XQLGDGH�GH�HPEDODJHP RX�FRQMXQWR�GH�HPEDODJHQV FRQWHQGR�LWHQV GH�GLIHUHQWHV�QtYHLV�GHYH�VHU�FRPSDWtYHOFRP�D�FODVVLILFDomR�GR�LWHP GH�QtYHO�PDLV�DOWR�
��� ,7(16�1Ì9(/�$
����� 2V�LWHQV QtYHO�$�UHTXHUHP�PHGLGDV�HVSHFLDLV�GH�SURWHomR�H�GHYHP�D� VHU�SURWHJLGRV�FRQWUD�FRQWDPLQDomR��TXDQGR�QmR�IRUHP�LPHGLDWDPHQWH�HPEDODGRV�E� WHU�FREHUWRV��WDPSRQDGRV�H�VHODGRV�WRGRV�RV�RULItFLRV�QHOHV�H[LVWHQWHV�GH�DFRUGR�FRP�D�VXEVHomR�����F� WHU�SURWHJLGRV��FRQWUD�FRUURVmR�H�GDQRV�ItVLFRV��RV�WHUPLQDLV�SUHSDUDGRV�SDUD�VROGD�G� VHU�LQVSHFLRQDGRV�TXDQWR�j�OLPSH]D��LPHGLDWDPHQWH�DQWHV�GH�VHUHP�HPEDODGRV��UHPRYHQGR�VH�SRU�PpWRGRV�GH�OLPSH]DDSURYDGRV��VXMHLUD��UHVtGXRV�GH�yOHR��OLPDOKDV�RX�RXWUDV�IRUPDV�GH�FRQWDPLQDomR�H� VHU�SURWHJLGRV�SRU�EDUUHLUD RX� LQYyOXFUR�� FRQIRUPH�HVWDEHOHFH�D�VXEVHomR������ GH�PRGR�TXH�YDSRU�G¶iJXD�� VDOLQLGDGH�SRHLUD��VXMHLUD�HWF�QmR�YHQKD�D�DWLQJLU�R�LWHP HPEDODGR�
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I� VHU�HPEDODGRV�FRP�GHVVHFDQWHV�DSURSULDGRV�GH�DFRUGR�FRP�R� LWHP��������GHQWUR�GD�EDUUHLUD VHODGD�j�SURYD�GH�YDSRUG¶iJXD� RX� SRU� XP� PpWRGR� HTXLYDOHQWH�� TXDQGR� KRXYHU� D� SRVVLELOLGDGH� GH� VHUHP� GDQLILFDGRV� SHOD� FRQGHQVDomRDFXPXODGD�GHQWUR�GD�HPEDODJHP�J� FXPSULU�RV�UHTXLVLWRV�GD�VXEVHomR�������TXDQGR�QHFHVVLWDUHP�VHU�HPEDODGRV�HP�UHFLSLHQWHV�RX�HQJUDGDGRV�K� VHU�FDOoDGRV��IL[DGRV��DWDGRV�H�RX�DFROFKRDGRV��GH�DFRUGR�FRP�D�VXEVHomR�������TXDQGR�HPEDODGRV�HP�UHFLSLHQWHV��GHPRGR�D�HYLWDU�GDQRV�ItVLFRV�DR�LWHP RX�j�EDUUHLUD�L� VHU�LGHQWLILFDGRV�SRU�PDUFDomR��EHP�FRPR�VXDV�HPEDODJHQV��GH�DFRUGR�FRP�D�VXEVHomR������
����� $�HPEDODJHP GH�LWHP QtYHO�$�GHYH�VHU�SURMHWDGD�SDUD�D� JDUDQWLU�SURWHomR�DPELHQWDO�ULJRURVD�E� HYLWDU�RV�HIHLWRV�SUHMXGLFLDLV�GH�FKRTXH�H�YLEUDomR�F� PDQWHU�D�WHPSHUDWXUD�H�D�XPLGDGH�GHQWUR�GH�OLPLWHV�HVSHFLILFDGRV�G� DWHQGHU�TXDLVTXHU�RXWURV�UHTXLVLWRV�HVSHFLDLV�
��� ,7(16�1Ì9(/�%
����� 2V�LWHQV QtYHO�%�UHTXHUHP�XP�DOWR�JUDX�GH�SURWHomR�H�GHYHP�VDWLVID]HU�RV�UHTXLVLWRV�HVWDEHOHFLGRV�QDV�DOtQHDV�D��E�F��G��J��K��L�GR�LWHP�������
����� 2V�LWHQV QtYHO�%��WDLV�FRPR�SDLQpLV�GH�FRQWUROH�RX�LWHQV HVSHFLDLV�VLPLODUHV��SRGHP�VHU�HPEDUFDGRV�FRP�XP�PtQLPRGH�SURWHomR�TXDQGR�IRUHP�WUDQVSRUWDGRV�HP�XP�IXUJmR�FRP�VXVSHQVmR�HVSHFLDO��GHVGH�TXH�R� LWHP HPEDUFDGR�Yi��DWp�R�VHXGHVWLQR��QR�PHVPR�YHtFXOR��H�DV�LQVWDODo}HV�GH�DUPD]HQDJHP GH�LWHQV QtYHO�%�HVWHMDP�GLVSRQtYHLV�QR�ORFDO�GD�FRQVWUXomR�
����� $�HPEDODJHP GH�LWHP QtYHO�%�GHYH�VHU�SURMHWDGD�SDUD�D� HYLWDU� RV� HIHLWRV� SUHMXGLFLDLV� GH� FKRTXHV�� YLEUDomR�� GDQRV� ItVLFRV�� YDSRU� G¶iJXD�� VDOLQLGDGH�� FRQGHQVDomR� H� FRQGLo}HVFOLPiWLFDV�DGYHUVDV��GXUDQWH�R�WUDQVSRUWH��PDQXVHLR H�DUPD]HQDJHP�E� VHU�HTXLYDOHQWH�j�GR�QtYHO�$��H[FHWR�TXDQWR�jV�PHGLGDV�GR�LWHP�������TXH�GHYHP�VHU�H[LJLGDV�GH�DFRUGR�FRP�D�QDWXUH]DGR�LWHP�
��� ,7(16�1Ì9(/�&
����� 2V� LWHQV QtYHO� &� � UHTXHUHP� SURWHomR� FRQWUD� H[SRVLomR� j� VDOLQLGDGH�� FKXYD�� SRHLUD�� VXMHLUD� H� RXWURV� HOHPHQWRVGLVVHPLQDGRV�QR�DU��DOpP�GH�YDSRU�G¶iJXD�H�FRQGHQVDomR��$�SURWHomR�FRQWUD�YDSRU�G¶iJXD�H�FRQGHQVDomR�p�PHQRV�ULJRURVDGR�TXH�SDUD�RV�LWHQV QtYHO�%�
����� 2V�LWHQV QtYHO�&��GHYHP�D� VDWLVID]HU�RV�UHTXLVLWRV�HVWDEHOHFLGRV�QDV�DOtQHDV�D��E��F��G��J��K��L��GR�LWHP�������E� VHU�HPEDODGRV�FRP�XPD�FREHUWXUD�j�SURYD�G¶iJXD��GH�PRGR�TXH�iJXD��VDOLQLGDGH��SRHLUD��VXMHLUD�HWF�QmR�FKHJXHP�DRVLWHQV�F� VHU�DGHTXDGDPHQWH�SURWHJLGRV��WDQWR�LQWHUQD�TXDQWR�H[WHUQDPHQWH��TXDQGR�VXMHLWRV�j�GHWHULRUDomR�
��� ,7(16�1Ì9(/ '
����� 2V�LWHQV QtYHO�'��UHTXHUHP�SURWHomR�FRQWUD�GDQRV�ItVLFRV�H�PHFkQLFRV�H�HOHPHQWRV�GLVVHPLQDGRV�QR�DU�
����� 2V�LWHQV QtYHO�'��GHYHP�D� LPHGLDWDPHQWH� DQWHV� GH� VHUHP� HPEDODGRV�� VHU� LQVSHFLRQDGRV� TXDQWR� j� OLPSH]D�� GH� DFRUGR� FRP� RV� UHTXLVLWRVHVSHFLILFDGRV�QR�GRFXPHQWR�GH�DTXLVLomR�E� WHU� UHPRYLGRV�SRU�PpWRGRV�GH� OLPSH]D�DSURYDGRV��VXMHLUD�� UHVtGXRV�GH�yOHR�� OLPDOKDV�HWF��EHP�FRPR� UHWLUDGD�TXDOTXHUiJXD�DFXPXODGD�F� WHU�FREHUWRV��WDPSRQDGRV�H�VHODGRV��WRGRV�RV�RULItFLRV�QHOHV�H[LVWHQWHV��GH�DFRUGR�FRP�D�VXEVHomR�����
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G� WHU�SURWHJLGRV�FRQWUD�FRUURVmR�H�GDQRV�ItVLFRV��RV�WHUPLQDLV�SUHSDUDGRV�SDUD�VROGD�H� VHU�DGHTXDGDPHQWH�SURWHJLGRV��WDQWR�LQWHUQD�TXDQWR�H[WHUQDPHQWH��TXDQGR�VXMHLWRV�j�GHWHULRUDomR�SRU�FRUURVmR�I� VHU�FDOoDGRV��DWDGRV�H�RX�DFROFKRDGRV�TXDQGR�HPEDODGRV�HP�UHFLSLHQWHV�SDUD�HYLWDU�GDQRV�ItVLFRV��FRQIRUPH�VXEVHomR�����J� VHU� DGHTXDGDPHQWH� SURWHJLGRV� FRQWUD� FRUURVmR� RX� FRQWDPLQDomR� TXH� SRVVD� FDXVDU� VXD� GHWHULRUDomR� QR� FDVR� GHDJUHJDGRV�H�YHUJDOK}HV�GH�DoR�K� WHU�VXD�LGHQWLILFDomR�PDQWLGD�SRU�PDUFDomR��FRQIRUPH�VXEVHomR������RX�SRU�RXWURV�PHLRV�DSURSULDGRV�
��� /,03(=$
����� 2V�LWHQV GHYHP�VHU�OLPSRV�DQWHV�GD�DSOLFDomR�GH�SUHVHUYDGRUHV�RX�GD�HPEDODJHP�
����� 2� SURFHVVR� GH� OLPSH]D�� LQFOXLQGR� SURGXWRV� GH� OLPSH]D� HVFROKLGRV�� QmR� GHYH�� GH� PRGR� DOJXP�� GDQLILFDU� RV� LWHQVGXUDQWH�D�OLPSH]D�RX�VHUYLoR�VXEVHT�HQWH��QR�TXH�VH�UHIHUH�j�FRPSRVLomR��DFDEDPHQWR�GD�VXSHUItFLH�RX�RXWUDV�FDUDFWHUtVWLFDVLQHUHQWHV�
����� 2�SURFHVVR�GH� OLPSH]D�HVFROKLGR�GHYH�UHPRYHU� OLPDOKDV�� IXOLJHP��yOHR�� IHUUXJHP��JUD[D�� WLQWD�� IOX[RV�GH�VROGD��JL]�DEUDVLYRV��PDWHULDLV�XVDGRV�HP�PpWRGRV�GH�HQVDLRV�QmR�GHVWUXWLYRV�H�RXWURV�HOHPHQWRV�TXH� WRUQDULDP� LQHILFD]�R�PpWRGR�GHSUHVHUYDomR�H�HPEDODJHP�
����� $V�VXSHUItFLHV�GRV�LWHQV��DSyV�D�OLPSH]D��GHYHP�ILFDU�OLYUHV�GRV�PHLRV�GH�OLPSH]D��WDLV�FRPR�y[LGR�GH�DOXPtQLR��VtOLFD�JUmRV�DEUDVLYRV��HVWRSD��UHVtGXRV�GH�SURGXWRV�TXtPLFRV��UHVtGXRV�GH�VROYHQWHV�GH�SHWUyOHR��HWF�
����� $SyV� D� OLPSH]D�� RV� LWHQV GHYHP� VHU� SURWHJLGRV� FRQWUD� FRQWDPLQDomR� DWp� TXH� D� SUHVHUYDomR� RX� HPEDODJHP VHMDFRPSOHWDGD�
����� 3URFHGLPHQWRV�HVSHFtILFRV�GH�OLPSH]D�GHYHP�ID]HU�SDUWH�GDV�HVSHFLILFDo}HV�GH�IDEULFDomR�
��� 0e72'26�'(�35(6(59$d®2
����� 2V�LWHQV VXMHLWRV�j�GHWHULRUDomR�SRU�FRUURVmR�GHYHP�VHU�SURWHJLGRV�XVDQGR�VH�SUHVHUYDGRUHV�GH�FRQWDWR��FREHUWXUDVGH�JiV�LQHUWH�RX�EDUUHLUDV j�SURYD�GH�YDSRU�FRP�GHVVHFDQWHV�
����� 2V�SUHVHUYDGRUHV�GH�FRQWDWR�GHYHP�D� VHU�FRPSDWtYHLV�FRP�R�PDWHULDO�VREUH�R�TXDO�VHUmR�DSOLFDGRV�E� VHU�DSOLFDGRV�j�VXSHUItFLH�GHVFREHUWD�GR�PHWDO��SDUD�HYLWDU�D�FRUURVmR�GD�PHVPD�GXUDQWH�R�WUDQVSRUWH H�DUPD]HQDJHP�VHQGR�UHPRYLGRV�DQWHV�GD�LQVWDODomR�GR�LWHP�F� TXDQGR�GR�WLSR�QmR�VHFDQWH��JUD[D�QHXWUD���WHU�XP�LQYyOXFUR TXH�PDQWHQKD�D�JUD[D�DSOLFDGD�VREUH�R�LWHP�G� VHU�UHPRYLGRV�XVDQGR�VH�VROYHQWHV�H�HVIUHJ}HV�DSURYDGRV�RX�ODYDQGR�VH�DV�FDYLGDGHV�LQWHUQDV�FRP�VROYHQWHV�TXH�QmRVHMDP�QRFLYRV�DR�LWHP RX�D�RXWUR�PDWHULDO�GH�LQWHUFRQH[mR�
����� 4XDQGR�PRWRUHV��ERPEDV��WXUELQDV�HWF��IRUHP�WUDQVSRUWDGRV�FRP�RV�UHVHUYDWyULRV�GH�yOHR�H�DV�FDYLGDGHV�GH�PDQFDLVFKHLDV�GH�yOHR�SUHVHUYDGRU��HVVD�LQIRUPDomR��EHP�FRPR�LQVWUXo}HV�GR�IDEULFDQWH�TXDQWR�D�GUHQDJHP��ODYDJHP��UHHQFKLPHQWRH�URWDo}HV�SHULyGLFDV��GHYHP�DFRPSDQKDU�R�LWHP�
����� 4XDQGR�R�LWHP QHFHVVLWDU�GH�XP�SHUtRGR�GH�DUPD]HQDJHP SURORQJDGR�GH�VHLV�PHVHV�RX�PDLV��GHYH�VHU�DSOLFDGR�XPSUHVHUYDGRU�GH�FRQWDWR�DGHTXDGR�j�SURWHomR�D�ORQJR�SUD]R�RX�VHU�SURYLGHQFLDGD�D�UHDSOLFDomR�SHULyGLFD�GRV�SUHVHUYDGRUHV�
����� &REHUWXUD�GH�JiV�LQHUWH�GHYH�VHU�XVDGD�VHPSUH�TXH�IRU�QHFHVViULR�HYLWDU�TXH�XPLGDGH�H�DWPRVIHUDV�FRUURVLYDV�DMDPVREUH�DV�VXSHUItFLHV�VHQVtYHLV�GR�LWHP�
����� $V�FREHUWXUDV�GH�JiV�LQHUWH�GHYHP�D� HPSUHJDU�JiV�GR�WLSR�FRPHUFLDO��VHFR�H�OLYUH�GH�yOHR�
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E� VHU� XVDGDV� TXDQGR� D� FDUFDoD� H[WHUQD� GR� LWHP RX� D� VXD� HPEDODJHP SXGHU� VHU� KHUPHWLFDPHQWH� VHODGD� SHUPLWLQGR� DPHGLomR�H�D�PDQXWHQomR GD�SUHVVmR�GD�FREHUWXUD�QD�IDL[D�UHTXHULGD�GHQWUR�GH�FDGD�LWHP RX�GD�HPEDODJHP�F� WHU�D�SUHVVmR�DEVROXWD��SRU�PDVVD��PDQWLGD�SRU����KRUDV�VHP�DGLomR�GH�JiV��DQWHV�GR�WUDQVSRUWH GR�LWHP�
����� 'HYH�VHU�FRORFDGR�QR�LWHP RX�QD�HPEDODJHP��GH�IRUPD�YLVtYHO��DYLVR�LQIRUPDQGR�TXH�IRL�XVDGD�XPD�FREHUWXUD�GH�JiVLQHUWH��GHYHQGR�FRQVWDU�GR�DYLVR�D�IDL[D�GH�SUHVVmR�UHTXHULGD�
��� '(66(&$17(6�(�0$7(5,$,6�3$5$�%$55(,5$�(�,19Ï/8&52
����� $�HVSHVVXUD�GR�PDWHULDO�GD�EDUUHLUD RX�GR� LQYyOXFUR GHYH�VHU�HVFROKLGD� WRPDQGR�VH�SRU�EDVH�R� WLSR�� GLPHQV}HV�HSHVR�GR� LWHP D�VHU�SURWHJLGR��GH�PRGR�TXH�D�EDUUHLUD RX�R� LQYyOXFUR QmR�VHMD� IDFLOPHQWH�GDQLILFDGR�SRU�SXQFWXUD�� DEUDVmR�H[SRVLomR�DR�WHPSR��UDFKDGXUDV��WHPSHUDWXUDV�H[WUHPDV��YHQWRV�H�RXWURV�VLPLODUHV�
����� 2V�PDWHULDLV�GH�EDUUHLUDV RX�GH�LQYyOXFURV GHYHP�VHU�QmR�KDORJHQDGRV��TXDQGR�XVDGRV�HP�FRQWDWR�GLUHWR�FRP�DoRVLQR[LGiYHLV�DXVWHQtWLFRV���QmR�FRUURVLYRV�H�QmR�VXMHLWRV�j�FRPEXVWmR�UiSLGD�
����� 2V� PDWHULDLV� SDUD� EDUUHLUD j� SURYD� G¶iJXD� GHYHP� VHU� UHVLVWHQWHV� j� JUD[D� H� SURWHJHU� RV� LWHQV FRQWUD� HOHPHQWRVGLVVHPLQDGRV�QR�DU�
����� 2V�PDWHULDLV�SDUD�EDUUHLUD j�SURYD�GH�YDSRU�G¶iJXD�GHYHP�VHU�VHOiYHLV�� WHQGR�D ERUGD�GH�VHODJHP�iUHD�VXILFLHQWHSDUD� SHUPLWLU�� SHOR� PHQRV�� GXDV� RSHUDo}HV� GH� VHODJHP� VXEVHT�HQWHV� FDVR� R� VHOR WHQKD� TXH� VHU� DEHUWR� QR� ORFDO� GHUHFHELPHQWR�
����� 2V�GHVVHFDQWHV�GHYHP�VHU�XVDGRV�QR�LQWHULRU�GH�XPD�EDUUHLUD j�SURYD�GH�YDSRU�G¶iJXD��TXDQGR�FRQGHQVDomR�RX�DOWRJUDX�GH�XPLGDGH�SXGHU�GDQLILFDU�R�LWHP SRU�FRUURVmR��PRIR�RX�IXQJR�
����� 2V�GHVVHFDQWHV�GHYHP�FRQVLVWLU� GH� DJHQWHV� QmR� GHOLT�HVFHQWHV�� QmR� IL[DGRUHV� GH� SRHLUD�� TXLPLFDPHQWH� LQHUWHV� HGHVLGUDWDQWHV�
����� 4XDQGR�IRUHP�XVDGRV�GHVVHFDQWHV��RV�VHJXLQWHV�UHTXLVLWRV�GHYHP�VHU�VDWLVIHLWRV�D� FRQWH~GR� KDOyJHQR� GR� GHVVHFDQWH� H� GR� VDFR� TXH� R� FRQWpP�� QR� Pi[LPR� LJXDO� D� ������� TXDQGR� XVDGRV� FRP� DoRVLQR[LGiYHLV�DXVWHQtWLFRV�E� PDWHULDO�GR�VDFR�GR�GHVVHFDQWH�UHVLVWHQWH�j�SXQFWXUD��UDVJDPHQWR�H�DUUHEHQWDPHQWR�F� LQGLFDomR�GR�WHPSR�H�GD�WHPSHUDWXUD�GH�UHDWLYDomR�QR�UHFLSLHQWH�GR�GHVVHFDQWH�G� FRORFDomR� GDV� ODWDV� XVDGDV� FRPR� UHFLSLHQWHV� SDUD� GHVVHFDQWHV� GH� PRGR� D� QmR� FDXVDU� HIHLWRV� QRFLYRV�� WDLV� FRPRFRUURVmR�JDOYkQLFD��PHVPR�TXDQGR�R�GHVVHFDQWH�WLYHU�DWLQJLGR�VHX�OLPLWH�GH�DEVRUomR�GH�YDSRU�G¶iJXD�H� IL[DomR�GH�VDFRV�H�ODWDV�GH�GHVVHFDQWHV�SDUD�HYLWDU�GDQRV�DR�LWHP TXH�HVWLYHU�VHQGR�SURWHJLGR�I� XWLOL]DomR�GH�EDUUHLUDV IOH[tYHLV�j�SURYD�G¶iJXD�SDUD�VHODU�LWHP FRQWHQGR�GHVVHFDQWHV��VHQGR�R�YROXPH�GH�DU��H[LVWHQWH�QRLQWHULRU�GHVVDV�EDUUHLUDV��R�PtQLPR�SRVVtYHO�J� YHGDomR�GDV�DEHUWXUDV�H[LVWHQWHV�HP�LWHQV TXH�FRQWHQKDP�GHVVHFDQWHV��QR�FDVR�GH�FRQH[}HV�SRU�IODQJHV��XVR�GH�DQpLVGH�YHGDomR�RX�MXQWDV�FRP�WRGRV�RV�SDUDIXVRV�QR�OXJDU�H�VXILFLHQWHPHQWH�DSHUWDGRV�SDUD�DVVHJXUDU�YHGDomR�j�SURYD�GHYDSRU�G¶iJXD��H�QR�FDVR�GH�WHUPLQDLV�SUHSDUDGRV�SDUD�VROGD��FRORFDomR�GH�WDPSD�H�VHOR j�SURYD�GH�YDSRU�G¶iJXD�K� PDUFDomR�GH�HPEDODJHQV H�LWHQV FRP�LQGLFDomR�GR�Q~PHUR�WRWDO�GH�VDFRV�H�RX�ODWDV�GH�GHVVHFDQWHV�L� GHWHUPLQDomR�GD�TXDQWLGDGH�PtQLPD�GH�GHVVHFDQWH�D�VHU�XVDGD�HP�FDGD�HPEDODJHP RX�LWHP��HP�IXQomR�GR�YROXPH�RXiUHD� GD�EDUUHLUD�� GR� SHVR� H� GR�PDWHULDO� GDV� DOPRIDGDV� DPRUWHFHGRUDV� GH� FKRTXH� H� GR� WLSR� GH� EDUUHLUD �VHODGD� FRPPDWHULDO�UtJLGR�RX�QmR��M� LQFOXVmR� GH� XP� LQGLFDGRU� GH� XPLGDGH� HP� FDGD� LQYyOXFUR j� SURYD� GH� YDSRU� G¶iJXD� FRQWHQGR� GHVVHFDQWH�� FRORFDomR�TXDQGR�DSOLFiYHO��GR�LQGLFDGRU�GH�XPLGDGH�DWUiV�GH�MDQHODV�GH�LQVSHomR�RX�MXQWR�j�ERUGD�GH�IHFKDPHQWR��IDFH�RX�WDPSDGD�EDUUHLUD H�WmR�GLVWDQWH�TXDQWR�SRVVtYHO�GD�XQLGDGH�GH�GHVVHFDQWH�PDLV�SUy[LPD�
��� 7$03$��7$03¯(6�( ),7$6�$'(6,9$6
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����� 7DPSDV� �³FDSV´�� H� WDPS}HV� �³SOXJV´�� GHYHP� VHU� XVDGRV� SDUD� YHGDU� DEHUWXUDV� HP� LWHQV TXH� WHQKDP� VXSHUItFLHVLQWHUQDV�VHQVtYHLV�H�SDUD�SURWHJHU�URVFDV�H�WHUPLQDLV�SUHSDUDGRV�SDUD�VROGD�
����� 7DPSDV� H� WDPS}HV� QmR�PHWiOLFRV� GHYHP� VHU� GH� FRUHV� YLYDV�� XWLOL]DQGR�VH� SOiVWLFR� WUDQVSDUHQWH� VRPHQWH� TXDQGRHVSHFLILFDGR�SDUD�XPD�ILQDOLGDGH�HVSHFLDO��FRPR�SRU�H[HPSOR��XPD�MDQHOD�SDUD�FDUW}HV�LQGLFDGRUHV�GH�XPLGDGH�
����� 7DPSDV�H�WDPS}HV�PHWiOLFRV�QmR�GHYHP�FDXVDU�FRUURVmR�JDOYkQLFD�QDV�iUHDV�GH�FRQWDWR�FRP�VXSHUItFLHV�PHWiOLFDV�
����� -XQWDV�RX�RXWURV�PDWHULDLV�QmR�PHWiOLFRV�XVDGRV�HP�FRQMXQWR�FRP�WDPSDV�H�WDPS}HV�PHWiOLFRV�XVDGRV�HP�FRQMXQWRFRP�WDPSDV�H�WDPS}HV�PHWiOLFRV�QmR�GHYHP�DSUHVHQWDU�HIHLWRV�FRUURVLYRV�QDV�iUHDV�GH�FRQWDWR�
����� 7DPSDV�H�WDPS}HV�GHYHP�VDWLVID]HU�RV�VHJXLQWHV�UHTXLVLWRV�D� VHU�SURMHWDGRV�GH�PRGR�TXH�QmR�SRVVDP�FDLU�RX�VHU�HPSXUUDGRV�SDUD�GHQWUR�GD�DEHUWXUD�GR�LWHP�E� VHU�LQVWDODGRV��LQVSHFLRQDGRV�H�UHPRYLGRV�VHP�GDQR�SDUD�R�LWHP�F� VHU�IL[DGRV�FRP�ILWDV�DGHVLYDV�RX�RXWURV�PHLRV��SDUD�HYLWDU�UHPRomR�DFLGHQWDO�G� VHU�GH�PDWHULDLV�QmR�KDORJHQDGRV�RX�GH�DoR�LQR[LGiYHO�TXDQGR�XVDGRV�HP�FRQWDWR�FRP�DoR�LQR[LGiYHO�DXVWHQtWLFR�
����� $V�ILWDV�DGHVLYDV�GHYHP�HVWDU�HP�FRQIRUPLGDGH�FRP�RV�VHJXLQWHV�UHTXLVLWRV�D� TXDQGR�HP�FRQWDWR�FRP�DoR�LQR[LGiYHO�DXVWHQtWLFR�H�VXSHUItFLHV�GH�OLJDV�GH�QtTXHO�¾ R�FRQWH~GR�GH�KDORJrQLRV�H�GH�HQ[RIUH�GDV�ILWDV�DGHVLYDV�QmR�GHYH�H[FHGHU��FDGD�XP��������HP�SHVR�H�HVWDV�ILWDV�QmRGHYHP�WHU�GRUVR�GH�SDSHO�¾ TXDQGR�GD�UHPRomR�GD�ILWD�DGHVLYD��WRGR�R�DGHVLYR�UHVLGXDO�GHYH�VHU�UHWLUDGR�HVIUHJDQGR�VH�XP�VROYHQWH�QmR�KDORJHQDGR�DFHWRQD��iOFRRO�RX�VLPLODU��¾ PDWHULDO�WLSR�DPLGR��VLOLFRQH�H�HSR[\�SRGH�VHU�XVDGR�SDUD�ILWDV�DGHVLYDV�E� TXDQGR�HP�FRQWDWR�FRP�VXSHUItFLHV�H�UHFLSLHQWHV�GH�RXWURV�PDWHULDLV�¾ DV�ILWDV�DGHVLYDV�XVDGDV�SDUD�YHGDU�UHFLSLHQWHV�RX�PDWHULDLV�QmR�DXVWHQtWLFRV�QmR�HVWmR�VXMHLWDV�jV�UHVWULo}HV�GD�DOtQHDD��¾ DV� ILWDV�DGHVLYDV�GHYHP�VHU� LPSHUPHiYHLV�H�QmR�VXMHLWDV�j�UDFKDGXUDV�RX�UHVVHFDPHQWR�TXDQGR�H[SRVWDV�j� OX]�VRODU�FDORU�RX�IULR�F� VHU�GH�FRUHV�YLYDV�SDUD�HYLWDU�D�VXD�SHUGD�H�IDFLOLWDU�D�VXD�ORFDOL]DomR�GHQWUR�GH�XP�VLVWHPD�
����� $QWHV�GH�VHU�UHDOL]DGD�XPD�VROGD��DV�ILWDV�DGHVLYDV�TXH�HVWLYHUHP�SUy[LPDV�GHYHP�VHU�UHPRYLGDV�
����� $V� ILWDV�DGHVLYDV�XVDGDV�SDUD� LGHQWLILFDomR�H�QmR�SDUD�YHGDomR��TXH�QmR�HVWHMDP�SUy[LPDV�DR� ORFDO�GH�VROGDJHP�SRGHP�SHUPDQHFHU�DWp�R�WHVWH�GR�VLVWHPD�
���� 5(&,3,(17(6��(1*5$'$'26�(�'(6/,=$'25(6
������ 2V�UHFLSLHQWHV�GHYHP�VHU�XWLOL]DGRV�TXDQGR�IRU�UHTXHULGD�SURWHomR�Pi[LPD�SDUD�R�LWHP RX�VXD�EDUUHLUD�
������ 2�WLSR�GH�UHFLSLHQWH�GHYH�VHU�DGHTXDGR�DR�LWHP RX�EDUUHLUD D�VHU�SURWHJLGD�
������ (QJUDGDGRV�H�GHVOL]DGRUHV�GHYHP�VHU�XVDGRV�SDUD�HTXLSDPHQWRV�FRP�SHVR�VXSHULRU�D�����NJ��TXDQGR�DSOLFiYHO�
������ 'HVOL]DGRUHV�H�UROHWHV��TXDQGR�XVDGRV�HP�FDL[DV�FRP�SHVR�EUXWR�GH����NJ�RX�PDLV��GHYHP�SHUPLWLU�XP�HVSDoR�OLYUHGR�VROR�GH��QR�PtQLPR�����FP�SDUD�XVR�GR�JDUIR�GDV�HPSLOKDGHLUDV�
���� $&2/&+2$0(172�� &$/d$0(172��(6&25$0(172�(�$1&25$*(0�12�75$163257(
������ 2�DFROFKRDPHQWR�GHYH�VHU�XVDGR�TXDQGR�IRU�UHTXHULGD�SURWHomR�FRQWUD�FKRTXHV�H�YLEUDo}HV�
������ 2V�PDWHULDLV�SDUD�DFROFKRDPHQWR�GHYHP�VHU�VHOHFLRQDGRV�GH�DFRUGR�FRP�RV�VHJXLQWHV�UHTXLVLWRV�
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D� QmR�DSUHVHQWDU�HIHLWR�FRUURVLYR�TXDQGR�HP�FRQWDWR�FRP�R�LWHP TXH�HVWLYHU�VHQGR�SURWHJLGR�E� SRVVXLU�EDL[R�WHRU�GH�XPLGDGH�H�DSUHVHQWDU�EDL[DV�SURSULHGDGHV�GH�DEVRUomR�GH�XPLGDGH�F� WHU�FDUDFWHUtVWLFDV�LQVLJQLILFDQWHV�GH�DEVRUomR�GH�SRHLUD�G� QmR�VHU�GH�IiFLO�FRPEXVWmR�
������ 2�FDOoDPHQWR�H�R�HVFRUDPHQWR�XVDGRV�SDUD�SURWHomR�GD�FDUJD�D�VHU�DSRLDGD�GHYHP�VHU�FRPSDWtYHLV�FRP�R�WDPDQKR�IRUPD�H�UHVLVWrQFLD�GDV�iUHDV�GH�DSRLR�GD�FDUJD�
������ 2�FDOoDPHQWR�H�R�HVFRUDPHQWR�XVDGRV�SDUD�HYLWDU�D�PRYLPHQWDomR�GR� LWHP GHYHP�UHVLVWLU�DRV�LPSXOVRV�H�LPSDFWRVDSOLFDGRV�HP�TXDOTXHU�GLUHomR�H�QmR�FDXVDU�GDQRV�ItVLFRV�DR�LWHP�
������ 2V�FDOoRV�H�HVFRUDV�XVDGRV�HP�FRQWDWR�GLUHWR�FRP�R�LWHP TXH�HVWLYHU�VHQGR�FDOoDGR�QmR�GHYHP�WHU�HIHLWR�FRUURVLYRVREUH�R�PHVPR�
������ $�DQFRUDJHP�GR� LWHP GHQWUR�GH�XP�HQJUDGDGR�RX� VREUH�XP�GHVOL]DGRU�GHYH�SUHQGr�OR�DGHTXDGDPHQWH�GXUDQWH�RWUDQVSRUWH H�SURWHJr�OR�FRQWUD�SRVVtYHLV�GDQRV�GHYLGR�D�PDQXVHLRV YLROHQWRV�HYHQWXDLV�
������ 3DUD� IDFLOLWDU� D� GHVPRQWDJHP� H� PLQLPL]DU� RV� GDQRV� GXUDQWH� D� UHPRomR� GR� FRQWH~GR� GD� HPEDODJHP�� GHYHP� VHUXVDGRV�SDUDIXVRV�FRP�SRUFD��DGRWDQGR�VH�RV�VHJXLQWHV�UHTXLVLWRV�D� VH� SDUD� DQFRUDJHP� IRUHP� XVDGRV� IXURV� URVFDGRV� GH� SUHFLVmR� H[LVWHQWHV� QR� LWHP�� XWLOL]DU� SDUDIXVRV� DGHTXDGDPHQWHDMXVWDGRV��GH�GLPHQV}HV�H�FDUDFWHUtVWLFDV�FRUUHWDV��D�ILP�GH�HYLWDU�GDQRV�DRV�IXURV�E� SURSRUFLRQDU�DMXVWH�SHUIHLWR�GRV�SDUDIXVRV�QRV�IXURV�URVFDGRV�IHLWRV�QRV�UHFLSLHQWHV�RX�VXDV�EDVHV�F� DR�VH�PRQWDU�LWHQV HP�UHFLSLHQWHV�FRP�EDVHV�HTXLSDGDV�FRP�GHVOL]DGRUHV��IL[DU�RV�GHVOL]DGRUHV�SRU�PHLR�GH�SDUDIXVRV�RV�TXDLV��VHPSUH�TXH�SRVVtYHO��DWUDYHVVDUmR�RV�GHVOL]DGRUHV��ILFDQGR�HPEXWLGRV�QD�VXSHUItFLH�GHVOL]DQWH�G� XWLOL]DU�DUUXHODV�SDUD�GLPLQXLU�D�SRVVLELOLGDGH�GRV�SDUDIXVRV�RX�GDV�SRUFDV�VHUHP�SX[DGDV�DWUDYpV�GD�PDGHLUD�H� DSHUWDU�DV�SRUFDV�DGHTXDGDPHQWH�H��SDUD� LPSHGLU�TXH�VH�VROWHP�GXUDQWH�R� WUDQVSRUWH��HPSUHJDU�DUUXHODV�GH�SUHVVmR�FRQWUDSRUFDV��FRQWUDSLQRV�RX�WUDYDV�
������ $FROFKRDPHQWR��FDOoDPHQWR��HVFRUDPHQWR�H�DQFRUDJHP�XVDGRV� WHPSRUDULDPHQWH�QR� LWHP��SDUD�SURWHomR�GXUDQWH�RWUDQVSRUWH��H�TXH�GHYHP�VHU�UHPRYLGRV�DQWHV�GD�LQVWDODomR�GR�LWHP��GHYHP�VHU�LGHQWLILFDGRV�SRU�DYLVRV�FRORFDGRV�GH�PDQHLUDYLVtYHO��SDUD�TXH�VHMD�HIHWXDGD�D�UHPRomR�FRUUHWD�GR�PDWHULDO�GD�HPEDODJHP�
���� 0$5&$d®2
������ 3DUD�JDUDQWLU�D�LGHQWLILFDomR�GR�LWHP��EHP�FRPR�GDV�LQVWUXo}HV�GH�PDQXVHLR XVDGDV�SDUD�R�WUDQVSRUWH��UHFHELPHQWR HDUPD]HQDJHP��GHYH�VHU�IHLWD�D�PDUFDomR�GR�LWHP H�GDV�SDUWHV�H[WHUQDV�GD�HPEDODJHP�
������ $�PDUFDomR�GR�LWHP GHYH�HVWDU�GH�DFRUGR�FRP�RV�VHJXLQWHV�UHTXLVLWRV�D� WHU� D� LGHQWLILFDomR� HVWDPSDGD�� JUDYDGD�� RX� PDUFDGD� GH� RXWUD� IRUPD�� VREUH� R� LWHP RX� HP� HWLTXHWDV� D� VHUHP� IL[DGDVILUPHPHQWH�DR�LWHP��HP�ORFDO�EHP�YLVtYHO�E� QmR�FDXVDU�GDQRV�DR�LWHP�F� TXDQGR�IRUHP�HPSUHJDGDV�HWLTXHWDV��VHUHP�DV�PHVPDV�FRQVWLWXtGDV�GH�PDWHULDO�TXH�FRQVHUYH�D�PDUFDomR�H�UHVLVWD�jGHWHULRUDomR�SRU�H[SRVLomR�DR�WHPSR�H�D�RXWURV�HIHLWRV�GHFRUUHQWHV�GR�WUDQVSRUWH H�PDQXVHLR�G� VHU�GHVFULWD�HP�SRUWXJXrV�RX�HP�RXWUR�LGLRPD��VH�HVWDEHOHFLGR�HP�FRQWUDWR�H� WHU�LQGLFDo}HV�GH�SHVRV�HP�XQLGDGHV�GR�6LVWHPD�,QWHUQDFLRQDO�
������ $�PDUFDomR�QD�SDUWH�H[WHUQD�GD�HPEDODJHP GHYH�HVWDU�GH�DFRUGR�FRP�RV�VHJXLQWHV�UHTXLVLWRV�D� FRQWHU�DV�VHJXLQWHV�LQIRUPDo}HV�¾ GHVWLQR�¾ HQGHUHoR�GH�UHWRUQR�



��

¾ QXPHUDomR�GD�HPEDODJHP PRVWUDQGR�R�Q~PHUR�GH�RUGHP�GH�FRPSUD�VHJXLGR�SHOR�Q~PHUR�GD�HPEDODJHP H�SHOR�Q~PHURWRWDO�GH�HPEDODJHQV�¾ Q~PHUR�GH�LGHQWLILFDomR�GR�LWHP�¾ PDUFDV�RSHUDFLRQDLV�DSOLFiYHLV�GH�DFRUGR�FRP�$QH[R�$�¾ OLPLWDo}HV�DR�HPSLOKDPHQWR�FRQIRUPH�DSURSULDGR�¾ SHVR�GD�HPEDODJHP �TXDQGR�VXSHULRU�D����NJ��¾ LQVWUXo}HV�HVSHFLDLV�TXDQGR�QHFHVViULR�E� DSDUHFHU�QR�PtQLPR�HP�GRLV�ODGRV�GD�HPEDODJHP��GH�PRGR�D�IDFLOLWDU�D�VXD�LGHQWLILFDomR�F� VHU�HVFULWD�HP�SRUWXJXrV��SRGHQGR�VHU�UHSHWLGD�HP�RXWUR�LGLRPD�G� WHU�LQGLFDo}HV�GH�SHVRV�HP�XQLGDGHV�GR�6LVWHPD�,QWHUQDFLRQDO�H� VHU�DSOLFDGD�FRP�WLQWDV�j�SURYD�G¶iJXD�HP�FDUDFWHUHV�OHJtYHLV�GH�WDPDQKR�DGHTXDGR�j�HPEDODJHP�I� TXDQGR�IRUHP�HPSUHJDGRV�UyWXORV�RX�HWLTXHWDV��VHUHP�RV�PHVPRV�FRQVWLWXtGRV�GH�PDWHULDO�TXH�FRQVHUYH�D�PDUFDomR�HUHVLVWD�j�GHWHULRUDomR�SRU�H[SRVLomR�DR�WHPSR�H�D�RXWURV�HIHLWRV�GHFRUUHQWHV�GR�WUDQVSRUWH H�PDQXVHLR�
������ $�PDUFDomR�GRV�LWHQV QmR�FRQWLGRV�HP�UHFLSLHQWHV��WDLV�FRPR�WXERV��WDQTXHV�H�WURFDGRUHV�GH�FDORU��GHYH�DSUHVHQWDUDV�LQIRUPDo}HV�HVSHFLILFDGDV�HP�ORFDO�EHP�YLVtYHO��QmR�GHYHQGR�VHU�DSOLFDGDV�GLUHWDPHQWH�jV�VXSHUItFLHV�PHWiOLFDV�GR� LWHP�TXDQGR�HVWDV�IRUHP�GH�DoR�LQR[LGiYHO�DXVWHQtWLFR�RX�GH�OLJDV�GH�QtTXHO�
�� 75$163257(
��� *(1(5$/,'$'(62�PHLR�GH�WUDQVSRUWH�GHYH�VHU�FRPSDWtYHO�FRP�D�FODVVLILFDomR�GRV�LWHQV��FRQIRUPH�VXEVHomR�����H�FRP�RV�UHTXLVLWRV�GHHPEDODJHP HPSUHJDGRV��FRQIRUPH�VXEVHo}HV�����D�����
��� 5(48,6,726�'(�75$163257(
����� (P�YHtFXORV�GH�WUDQVSRUWH�DEHUWRV GHYH�VHU�REVHUYDGR�R�VHJXLQWH�D� SURWHJHU�RV�LWHQV QtYHO�$��%�H�&�FRQWUD�FRQGLo}HV�FOLPiWLFDV�H�DPELHQWDLV�DGYHUVDV�E� XVDU�� TXDQGR� QHFHVViULR�� HQFHUDGRV� GR� WLSR� FRPEXVWmR� UHWDUGDGD� FRORFDGRV� GH� PRGR� D� SURWHJHU� RV� PDWHULDLV� GDVHPEDODJHQV��SURSRUFLRQDU�GUHQDJHP�H�DVVHJXUDU�FLUFXODomR�GR�DU�SDUD�HYLWDU�FRQGHQVDomR�
����� 2V� LWHQV QtYHO� $�� %� H� &� GHYHP� VHU� WUDQVSRUWDGRV� HP� YHtFXORV� GH� WUDQVSRUWH� IHFKDGRV�� TXDQGR� QmR� SXGHUHP� VHUSURWHJLGRV�DGHTXDGDPHQWH�FRQWUD�FRQGLo}HV�FOLPiWLFDV�H�DPELHQWDLV�DGYHUVDV�HP�YHtFXORV�GH�WUDQVSRUWH�DEHUWRV�
����� ,WHQV GHOLFDGRV�GH�QtYHO�$�RX�%�� WDLV� FRPR�SDLQpLV�GH�FRQWUROH�� VRPHQWH� GHYHP� VHU� WUDQVSRUWDGRV� HP�YHtFXORV� GHWUDQVSRUWH�IHFKDGRV�
����� 3DUD�RV�LWHQV TXH�H[FHGDP�DV�OLPLWDo}HV�GH�SHVR�H�RX�GH�WDPDQKR�HVWDEHOHFLGDV�SDUD�IHUURYLDV�RX�URGRYLDV�RX�TXHUHTXHLUDP�PDQXVHLR HVSHFLDO��GHYHP�VHU�VDWLVIHLWRV�RV�VHJXLQWHV�UHTXLVLWRV�DGLFLRQDLV�D� XVDU� WLSR� H� PpWRGRV� GH� HVFRUDPHQWR� H� LPRELOL]DomR� DGHTXDGRV� DR� PHLR� GH� WUDQVSRUWH� VHOHFLRQDGR� SDUD� WUDQVSRUWHVHVSHFLDLV�E� XVDU�PHGLGRUHV�H�UHJLVWUDGRUHV�GH�LPSDFWR�HP�WUDQVSRUWH GH�LWHQV SHVDGRV�RX�JUDQGHV��TXH�FRQWHQKDP�LQVWUXPHQWDomRGHOLFDGD�F� HVWDEHOHFHU� RV� SURFHGLPHQWRV� SDUD� LQWHUSUHWDU� RV� GDGRV� UHJLVWUDGRV� QD� DOtQHD� DQWHULRU� H� YHULILFDU� GHWDOKDGDPHQWH� DLQWHJULGDGH�GR�LWHP TXDQGR�KRXYHU�HYLGrQFLD�GH�PDQXVHLR EUXVFR�G� SODQHMDU�LWLQHUiULR�TXH�JDUDQWD�WUkQVLWR�VHJXUR�H� SURYLGHQFLDU�HVFROWD�TXDQGR�IRU�H[LJLGD�YLJLOkQFLD�HVSHFLDO�GXUDQWH�R�WUkQVLWR�
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��� 35(&$8d¯(6�3$5$� &$55(*$0(172
����� (TXLSDPHQWR�GH�HVWDLDPHQWR�FRP�FDER�GH�DoR�FDUERQR�QmR�GHYH�ILFDU�HP�FRQWDWR�GLUHWR�FRP�DoR�LQR[LGiYHO�
����� 0DWHULDLV� GH� DoR� LQR[LGiYHO� DXVWHQtWLFR� H� OLJDV� j� EDVH� GH� QtTXHO� GHYHP� VHU�PDQXVHDGRV� GH� WDO� PDQHLUD� TXH� QmRILTXHP�HP�FRQWDWR�FRP�DoR�FDUERQR��FKXPER��]LQFR��FREUH��PHUF~ULR�RX�RXWURV�HOHPHQWRV�GH�EDL[R�SRQWR�GH� IXVmR�� OLJDV�RXPDWHULDO�KDORJHQDGR�
����� (PEDODJHQV H�RX� UHYHVWLPHQWRV� SUHVHUYDGRUHV� GHYHP� VHU� LQVSHFLRQDGRV� YLVXDOPHQWH� DSyV� R� FDUUHJDPHQWR� H� DViUHDV�GDQLILFDGDV�UHSDUDGDV�DQWHV�GR�WUDQVSRUWH�
����� ,WHQV WUDQVSRUWDGRV� FRP�GHVVHFDQWHV� GHYHP� VHU� LQVSHFLRQDGRV� DSyV� R� FDUUHJDPHQWR�� SDUD� JDUDQWLU� TXH� DV� iUHDVVHODGDV�SHUPDQHoDP�LQWDFWDV�
����� $EHUWXUDV� VHODGDV� GHYHP� VHU� LQVSHFLRQDGDV� YLVXDOPHQWH� DSyV� R� FDUUHJDPHQWR�� SDUD� JDUDQWLU� TXH� DV� YHGDo}HVSHUPDQHoDP�LQWDFWDV�
����� ,QVWUXo}HV� HVFULWDV� GHYHP� HVSHFLILFDU� R� ORFDO� H� RV� OLPLWHV� GH� HPSLOKDPHQWR� GRV� HQJUDGDGRV� RX� FDL[RWHV� VREUH� RYHtFXOR�GH�WUDQVSRUWH�
�� 5(&(%,0(172
��� *(1(5$/,'$'(62 UHFHELPHQWR� VH� LQLFLD� TXDQGR� RV� LWHQV FKHJDP� DR� ORFDO� GH� DUPD]HQDJHP RX� GD� FRQVWUXomR�� DQWHV� GH� VHUHPGHVFDUUHJDGRV�RX�GHVHPEDODGRV�
��� 5(48,6,726�3$5$� ,163(d®2�'(�5(&(%,0(172
����� 'HYH�VHU�UHDOL]DGD�XPD�LQVSHomR�YLVXDO�SUHOLPLQDU�DQWHV�GR�GHVFDUUHJDPHQWR��SDUD�YHULILFDU�VH�RFRUUHX�DOJXP�GDQRGXUDQWH�R�WUDQVSRUWH�
����� $�LQVSHomR�YLVXDO�GHYH�LQFOXLU�DV�VHJXLQWHV�REVHUYDo}HV�D� SDSHO��PDGHLUD�RX�WLQWD�FKDPXVFDGRV��LQGLFDQGR�WHU�KDYLGR�H[SRVLomR�DR�IRJR�RX�D�DOWD�WHPSHUDWXUD�E� HPEDODJHQV GDQLILFDGDV�� GHVJDVWDGDV�� HQIHUUXMDGDV�� RX� PDQFKDGDV�� LQGLFDQGR� WHU� KDYLGR� H[SRVLomR� SURORQJDGD� DRWHPSR�GXUDQWH�R�WUkQVLWR�F� PDUFDV�GH�iJXD�RX�yOHR��XPLGDGH��iUHDV�VXMDV�RX�YHVWtJLRV�GH�VDO�G� LPRELOL]DGRUHV� GHVORFDGRV�� TXHEUDGRV�� IURX[RV� RX� WRUFLGRV� H� PDWHULDO� GHVJDVWDGR� VRE� RV� LPRELOL]DGRUHV�� LQGLFDQGRHVFRUDPHQWR�RX�LPRELOL]DomR�LQDGHTXDGRV�GXUDQWH�R�WUDQVSRUWH�H� HPEDODJHQV ODVFDGDV��UDVJDGDV�RX�TXHEUDGDV��LQGLFDQGR�PDQXVHLR LQDGHTXDGR�I� DQiOLVH�GDV�OHLWXUDV�GH�PHGLGRUHV�H�UHJLVWUDGRUHV�GH�LPSDFWR�
����� $SyV� D� DEHUWXUD� GD� HPEDODJHP�� R� FRQWH~GR� GD� PHVPD� GHYH� VHU� LQVSHFLRQDGR� YLVXDOPHQWH�� SDUD� YHULILFDU� VH� RVUHTXLVLWRV�GH�HPEDODJHP H�WUDQVSRUWH IRUDP�FXPSULGRV�
����� 4XDQGR� RV� LWHQV HVWLYHUHP� FRQWLGRV� HP� VDFRV� RX� HQYHORSHV� VHSDUDGRV�� WUDQVSDUHQWHV� H� j� SURYD� GH� XPLGDGH�� pDFHLWiYHO�D�LQVSHomR�YLVXDO�VHP�GHVHPEDODU�R�FRQWH~GR�
����� 0pWRGRV�GH�DPRVWUDJHP�HVWDWtVWLFD�SRGHP�VHU�XVDGRV�SDUD�JUXSRV�GH�LWHQV VLPLODUHV�
����� 'HYHP�VHU�WRPDGRV�FXLGDGRV�SDUD�HYLWDU�D�FRQWDPLQDomR�GRV�LWHQV GXUDQWH�D�LQVSHomR�
����� $V�LQVSHo}HV�GRV�LWHQV GHYHP�VHU�UHDOL]DGDV�HP�iUHD�TXH�DWHQGD�RV�UHTXLVLWRV�HVWDEHOHFLGRV�QD�VHomR����SDUD�iUHDGH�DUPD]HQDJHP�



��

����� 4XDQGR�DSURSULDGR��DV�LQVSHo}HV�GHYHP�LQFOXLU R�VHJXLQWH�D� YHULILFDomR� GH� TXH� LGHQWLILFDo}HV� H� PDUFDo}HV� HVWmR� GH� DFRUGR� FRP� FyGLJRV� DSOLFiYHLV�� HVSHFLILFDo}HV�� RUGHQV� GHFRPSUD��GHVHQKRV�H�FRP�RV�UHTXLVLWRV�GHVWD�1RUPD�E� JDUDQWLD� GH� TXH� R� LWHP UHFHELGR� IRL� IDEULFDGR�� WHVWDGR� H� LQVSHFLRQDGR� DQWHV� GR� HPEDUTXH�� GH� DFRUGR� FRP� FyGLJRVDSOLFiYHLV��HVSHFLILFDo}HV��RUGHQV�GH�FRPSUD�H�RX�GHVHQKRV�F� YHULILFDomR�GH�TXH�UHYHVWLPHQWRV�H�SUHVHUYDGRUHV�IRUDP�DSOLFDGRV�GH�DFRUGR�FRP�DV�HVSHFLILFDo}HV��RUGHQV�GH�FRPSUD�HLQVWUXo}HV�GR�IDEULFDQWH�G� YHULILFDomR�GH�TXH�D�SUHVVmR�GR�JiV�LQHUWH�GH�SURWHomR�HVWi�GHQWUR�GRV�OLPLWHV�HVSHFLILFDGRV�H� YHULILFDomR��DWUDYpV�GR�XVR�GH�LQGLFDGRUHV�GH�XPLGDGH��GH�TXH�R�GHVVHFDQWH�QmR�HVWi�VDWXUDGR�I� LQVSHomR�YLVXDO�SDUD�YHULILFDU�VH�RV�LWHQV QmR�HVWmR�TXHEUDGRV��WULQFDGRV��LQFRPSOHWRV��GHIRUPDGRV�RX�GHVDOLQKDGRV�H�VHVXSHUItFLHV�H[WHUQDV�H�LQWHUQDV�QmR�DSUHVHQWDP�ODVFDV��PRVVDV��DUUDQK}HV�HWF�J� LQVSHomR�YLVXDO�SDUD�YHULILFDU�VH�DV�VXSHUItFLHV�H[WHUQDV�DFHVVtYHLV�HVWmR�GHQWUR�GDV�HVSHFLILFDo}HV�UHTXHULGDV��TXDQWR�jVXMHLUD��SRHLUD��OLPDOKD��UHVtGXRV�GH�VROGD��yOHR��JUD[D�RX�PDQFKDV�
����� 6H� R� LWHP DFDEDGR� QmR� WLYHU� VLGR� LQVSHFLRQDGR� QR� ORFDO� GH� IDEULFDomR�� HOH� GHYH� VHU� LQVSHFLRQDGR� QR� ORFDO� GHUHFHELPHQWR��SDUD�YHULILFDU�VH�D� DV� SURSULHGDGHV� ItVLFDV� HVWmR� HP� FRQIRUPLGDGH� FRP� RV� UHTXLVLWRV� HVSHFLILFDGRV�� EHP� FRPR� RV� UHODWyULRV� GH� HQVDLRVItVLFRV�H�TXtPLFRV��TXDQGR�H[LJLGRV�E� DV�GLPHQV}HV�UHOHYDQWHV�GR�LWHP��HVFROKLGDV�DOHDWRULDPHQWH��HVWmR�HP�FRQIRUPLGDGH�FRP�RV�GHVHQKRV�H�HVSHFLILFDo}HV�F� DV�SUHSDUDo}HV�SDUD�VROGD��HVFROKLGDV�DOHDWRULDPHQWH��HVWmR�GH�DFRUGR�FRP�RV�GHVHQKRV�H�HVSHFLILFDo}HV�DSOLFiYHLV�G� DV�iUHDV�DFHVVtYHLV�WrP�DFDEDPHQWR�GH�DFRUGR�FRP�R�UHTXHULGR�H� yOHRV�H�OXEULILFDQWHV�IRUDP�XVDGRV�FRQIRUPH�HVSHFLILFDo}HV��RUGHP�GH�FRPSUD�RX�LQVWUXo}HV�GR�IDEULFDQWH�I� D�UHVLVWrQFLD�GH�LVRODPHQWR�GH�PRWRUHV��JHUDGRUHV��FDERV�GH�DOLPHQWDomR�H�GH�FRQWUROH�HVWi�HP�FRQIRUPLGDGH�FRP�DVHVSHFLILFDo}HV��DWUDYpV�GH�WHVWHV�GH�UHVLVWrQFLD�GH�LVRODPHQWR�
������ 4XDQGR�IRU�QHFHVViULD�XPD�LQVSHomR�HVSHFLDO�GH�UHFHELPHQWR�HP�DGLomR�jTXHODV�DFLPD�GHVFULWDV��GHYH�VHU�DQH[DGRDR�LWHP RX�j�VXD�HPEDODJHP R�SURFHGLPHQWR�GD�LQVSHomR�HVSHFLDO��GRFXPHQWDQGR�VH�RV�UHVXOWDGRV�GD�LQVSHomR�
��� '(67,1$d®2�'26�, 7(16�5(&(%,'26
����� (PEDODJHQV H� LWHQV LQVSHFLRQDGRV�RX�H[DPLQDGRV�TXH�HVWHMDP�HP� FRQIRUPLGDGH� FRP�RV� UHTXLVLWRV� HVSHFLILFDGRVGHYHP�VHU�LGHQWLILFDGRV�FRPR�DFHLWiYHLV��GH�DFRUGR�FRP�D�VXEVHomR�����H�FRORFDGRV�QXPD�iUHD�GH�DUPD]HQDJHP SDUD� LWHQVDFHLWiYHLV�RX�HQYLDGRV�SDUD�R�ORFDO�GHILQLWLYR�SDUD�LQVWDODomR�RX�XVR�
����� ,WHQV TXH� QmR� HVWHMDP� HP� FRQIRUPLGDGH� FRP� RV� UHTXLVLWRV� HVSHFLILFDGRV� GHYHP� VHU� LGHQWLILFDGRV� FRPR� QmR�FRQIRUPHV�� GH� DFRUGR� FRP� D� VXEVHomR� ���� � H�� TXDQGR� SRVVtYHO�� VHU� FRORFDGRV� QXPD� iUHD� GH� DUPD]HQDJHP j� SDUWH� RXUHPRYLGRV�GR�ORFDO�GD�FRQVWUXomR�SDUD�HYLWDU�LQVWDODomR�RX�XVR�LQGHYLGR�
����� 6H�D�QmR�FRQIRUPLGDGH SXGHU�VHU�FRUULJLGD�DSyV�D�LQVWDODomR��R�LWHP QmR�FRQIRUPH�SRGH�VHU�OLEHUDGR�SDUD�LQVWDODomRFRQGLFLRQDO��QHVWH�FDVR��GHYH�VHU�SUHSDUDGR�XP�GRFXPHQWR�TXH� LQFOXD�D� MXVWLILFDWLYD� WpFQLFD�H�R� UHVSRQViYHO� SHOD� OLEHUDomRFRQGLFLRQDO�GR�LWHP�
��� 6,67(0$�'(�,'(17 ,),&$d®2�'2�(67$'2�'26�,7(16
����� 'HYH�VHU�HPSUHJDGR�XP�VLVWHPD�RX�PpWRGR�SDUD�LGHQWLILFDU�FODUDPHQWH�R�HVWDGR�GRV�LWHQV FRPR�FRQIRUPHV�RX�QmR�FRQIRUPHV��SRU�H[HPSOR��XP�VLVWHPD�GH�LQYHQWiULR��HWLTXHWDJHP��URWXODomR��FyGLJR�GH�FRUHV�HWF��
����� $�VHJUHJDomR�ItVLFD�FRQWURODGD��VHPSUH�TXH�SRVVtYHO��GHYH�VHU�XWLOL]DGD�SDUD�VHSDUDU�RV�LWHQV QmR�FRQIRUPHV�
����� 2�VLVWHPD�GHYH�FRQWHU�D�GDWD�HP�TXH�R�LWHP IRL�FODVVLILFDGR�FRPR�QmR�FRQIRUPH�
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����� 4XDQGR�IRUHP�XVDGDV�HWLTXHWDV��HVWDV�GHYHP�VHU�IHLWDV�GH�PDWHULDO�TXH�QmR�VH�GHWHULRUH�GXUDQWH�D�DUPD]HQDJHP�VHQGR�DIL[DGDV�QRV�LWHQV��HP�ORFDO�IDFLOPHQWH�DFHVVtYHO�
��� &255(d®2�'(�1®2� &21)250,'$'(6
����� 2V�LWHQV QmR�FRQIRUPHV�GHYHP�VHU�DYDOLDGRV�SDUD�ILQV�GH�VHUHP�DFHLWRV�QR�HVWDGR��UHMHLWDGRV��UHSDUDGRV�RX�UHIHLWRV�GH�DFRUGR�FRP�SURFHGLPHQWRV�GRFXPHQWDGRV�
����� ,WHQV TXH�IRUHP�UHIHLWRV�RX�UHSDUDGRV�GHYHP�VHU�UHLQVSHFLRQDGRV�HP�ORFDO�GHWHUPLQDGR�GHQWUR�GD�iUHD�GH�LWHQV QmR�FRQIRUPHV�
����� 4XDQGR�R�LWHP UHIHLWR�RX�UHSDUDGR�IRU�FRQVLGHUDGR�VDWLVIDWyULR��HOH�GHYH�VHU�FODVVLILFDGR�FRPR�DFHLWiYHO��VHQGR�HVVDQRYD�FODVVLILFDomR�DQRWDGD�QD�GRFXPHQWDomR�
��� 9(5,),&$d®2�'$�0$5&$d®2
����� $�PDUFDomR�H[LJLGD�GHYH�VHU�YHULILFDGD�SDUD�DVVHJXUDU�D�FRUUHWD� LGHQWLILFDomR�GR� LWHP GXUDQWH�R�VHX� UHFHELPHQWR�DUPD]HQDJHP H�LQVWDODomR�
����� ,WHQV QmR�LGHQWLILFDGRV�DGHTXDGDPHQWH�QR�UHFHELPHQWR SRGHP�VHU�PDUFDGRV�GH�DFRUGR�FRP�D�VXEVHomR������
����� e� SURLELGD� D� PRGLILFDomR�� FRUUHomR� RX� TXDOTXHU� QRYD� PDUFDomR� QD� SODFD� GH� LGHQWLILFDomR�� D� PHQRV� TXH� VHMDDXWRUL]DGR�SHOR�IDEULFDQWH�
��� '2&80(17$d®2
����� $� LQVSHomR�GH� UHFHELPHQWR�� LGHQWLILFDomR�GD�HPEDODJHP��HWLTXHWDJHP��Do}HV�FRUUHWLYDV��PRGLILFDo}HV�QD�SODFD�GHLGHQWLILFDomR�H�MXVWLILFDWLYD�GH�DFHLWDomR�FRQGLFLRQDO�GHYHP�VHU�GRFXPHQWDGDV�
����� $�GRFXPHQWDomR GH�UHFHELPHQWR GHYH�ID]HU�SDUWH�GRV�UHJLVWURV�SHUPDQHQWHV��FRQIRUPH�HVWDEHOHFLGR�QD�VHomR������ $50$=(1$*(0
��� ,7(16��1Ì9(/��$
����� 2V� LWHQV QtYHO� $� GHYHP� VHU� DUPD]HQDGRV� HP� HGLItFLRV� FRQVWUXtGRV� HP� iUHDV� OLYUHV� GH� LQXQGDomR�� WHQGR� R� SLVRSDYLPHQWDGR�H�EHP�GUHQDGR��VHQGR� UHVLVWHQWHV�j� LQILOWUDomR��DR� WHPSR��DR� IRJR�H�EHP�DUHMDGRV��FRP�VLVWHPD�GH�YHQWLODomRFRP�ILOWURV�H�GRWDGRV�GH�FRQWUROHV�GH�WHPSHUDWXUD�H�XPLGDGH�
����� 2V�LWHQV GHYHP�VHU�FRORFDGRV�VREUH�HVWUDGRV�RX�SUDWHOHLUDV�SDUD�SHUPLWLU�D�FLUFXODomR�GH�DU�
���� ,7(16��1Ì9(/��%2V�LWHQV QtYHO�%�GHYHP�VHU�DUPD]HQDGRV�QDV�PHVPDV�FRQGLo}HV�GRV�LWHQV QtYHO�$��FRP�D�WHPSHUDWXUD�PDQWLGD�HQWUH���&H����&�H�GLVSHQVDGD�D�H[LJrQFLD�GH�ILOWURV�QR�VLVWHPD�GH�YHQWLODomR�
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