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����� 2�REMHWLYR�GHVWD�1RUPD�p�HVWDEHOHFHU�UHTXLVLWRV�PtQLPRV�SDUD�TXH�RV�SURJUDPDV�GH�PHWHRURORJLD GH�DSRLR�GH�XVLQDVQXFOHRHOpWULFDV VHMDP�DGHTXDGRV�j�REWHQomR�H�DSOLFDomR�GH�LQIRUPDo}HV�H�GDGRV�FRQILiYHLV�SDUD�D� DYDOLDomR�DFHLWiYHO�GDV�FRQVHT�rQFLDV�UDGLROyJLFDV�H�DPELHQWDLV�HP�VLWXDo}HV�RSHUDFLRQDLV�H�FRQGLo}HV�GH�DFLGHQWH��HE� FRQVLGHUDomR�QR�SODQHMDPHQWR�H�DSOLFDomR�GH�PHGLGDV�SURWHWRUDV�DRV�WUDEDOKDGRUHV��S~EOLFR�HP�JHUDO�H�PHLR�DPELHQWH�HP�VLWXDo}HV�GH�HPHUJrQFLD�
����� $V�GLVSRVLo}HV�GHVWD�1RUPD�YLVDP�HVSHFLILFDPHQWH�D� j�FDUDFWHUL]DomR�H�REWHQomR�FULWHULRVD�GD�LQIRUPDomR�PHWHRUROyJLFD�EiVLFD�UHODWLYD�DR�ORFDO H�DUUHGRUHV�E� j�ORFDOL]DomR�DSURSULDGD�GRV�LQVWUXPHQWRV�PHWHRUROyJLFRV�F� DR�GHVHPSHQKR�DGHTXDGR�GRV�VLVWHPDV�GH�LQVWUXPHQWDomR�G� j�GLVSRQLELOLGDGH�H�FRQILDELOLGDGH�GRV�GDGRV�PHWHRUROyJLFRV��HH� j�DGRomR�GH�PHGLGDV�FDXWHODUHV�SDUD�HQIUHQWDU�VLWXDo}HV�GH�HPHUJrQFLD�
��� &$032�'(�$3/,&$d®2(VWD� 1RUPD� DSOLFD�VH� jV� DWLYLGDGHV� UHODWLYDV� j� GHWHUPLQDomR� GH� SDUkPHWURV� DWPRVIpULFRV� QDV� IDVHV� GH� ORFDOL]DomR�FRQVWUXomR�H�RSHUDomR�GH�XVLQDV�QXFOHRHOpWULFDV�
�� *(1(5$/,'$'(6
��� ,17(535(7$d¯(6
�����4XDOTXHU�G~YLGD�TXH�SRVVD�VXUJLU�FRP�UHIHUrQFLD�jV�GLVSRVLo}HV�GHVWD�1RUPDV�VHUi�GLULPLGD�SHOD�&1(1�
����� $�&1(1 SRGH�� DWUDYpV� GH� 5HVROXomR�� VXEVWLWXLU� H�RX� DFUHVFHQWDU� UHTXLVLWRV� DRV� FRQVWDQWHV� GHVWD� 1RUPD�� FRQIRUPHFRQVLGHUDU�DSURSULDGR�RX�QHFHVViULR�
��� 1250$�&203/(0(17 $51D�DSOLFDomR�GHVWD�1RUPD�GHYH�VHU�FRQVLGHUDGD�D�1RUPD�&1(1�1(�������³/LFHQFLDPHQWR�GH�,QVWDODo}HV�1XFOHDUHV´�
�� '(),1,d¯(6�(�6,*/$63DUD�RV�ILQV�GHVWD�1RUPD��VmR�DGRWDGDV�DV�VHJXLQWHV�GHILQLo}HV�H�VLJODV�
�� &DPDGD�GH�0LVWXUD ��FDPDGD�LQIHULRU�GD�DWPRVIHUD�GHQWUR�GD�TXDO�XPD�QXYHP�GH�HIOXHQWHV�SRGH�VH�GHVHQYROYHU�H�VXELUOLYUHPHQWH�HP�GLUHomR�YHUWLFDO�DWp�DOFDQoDU�R� OLPLWH�VXSHULRU��$�VXD�HVSHVVXUD�UHSUHVHQWD�D�DOWXUD�GH PLVWXUD��FRP�R�DUW~UELGR�SRU�EDL[R�H�R�DU�OLPSR�SRU�FLPD�
�� &OLPDWRORJLD ��UDPR�GD�PHWHRURORJLD TXH�WUDWD�GRV�FRQMXQWRV�GH�FRQGLo}HV�PHWHRUROyJLFDV��GLUHomR�GR�YHQWR��YHORFLGDGHGR�YHQWR��SUHVVmR�DWPRVIpULFD��WHPSHUDWXUD�GR�DU��XPLGDGH�GR�DU��LQVRODomR�HWF��PpGLDV�QD�VXSHUItFLH�WHUUHVWUH�
�� &1(1 ��&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU�
�� 'LIXVmR�$WPRVIpULFD ��HVSDOKDPHQWR�ODWHUDO�H�YHUWLFDO�GD�QXYHP�GH�HIOXHQWHV��VHJXLGR�GH�PLVWXUD�FRP�DU�FDXVDGD�SHORPRYLPHQWR�WXUEXOHQWR�GD�DWPRVIHUD�
�� 'LVSHUVmR�$WPRVIpULFD ��FRPELQDomR�GD�GLIXVmR H�WUDQVSRUWH DWPRVIpULFR�
�� (VWDELOLGDGH $WPRVIpULFD �� HVWDGR� GH� HTXLOtEULR� GD� DWPRVIHUD�� FODVVLILFDGR� HP� IXQomR� GH� GHWHUPLQDGRV� SDUkPHWURVPHWHRUROyJLFRV�
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�� *UDGLHQWH�9HUWLFDO� GH�7HPSHUDWXUD �� LQGLFDGRU GH� WXUEXOrQFLD� DWPRVIpULFD�� GH� RULJHP� WpUPLFD�� H[SUHVVR� SHOD� WD[D� GHGLPLQXLomR�GD�WHPSHUDWXUD DPELHQWH �'7��FRP�D�DOWXUD��']��VREUH�R�QtYHO�GR�VROR�QD�DWPRVIHUD�
�� /RFDO ��iUHD�JHRJUiILFD�FRQWHQGR�D�XVLQD�QXFOHRHOpWULFD H�OLPLWDGD�SRU�XPD�GLYLVD�SHULPHWUDO�
�� 0HWHRURORJLD ��HVWXGR�GRV�IHQ{PHQRV�DWPRVIpULFRV��LQFOXLQGR�DOpP�GD�ItVLFD��TXtPLFD�H�GLQkPLFD�GD�DWPRVIHUD��RV�VHXVHIHLWRV�GLUHWRV�VREUH�D�VXSHUItFLH�GD�WHUUD��RV�RFHDQRV�H�D�YLGD�HP�JHUDO�
��� 5HJLmR �� iUHD�JHRJUiILFD�� FLUFXQGDQGR�H� LQFOXLQGR�R� ORFDO�� VXILFLHQWHPHQWH�JUDQGH� SDUD� FRQWHU� WRGDV� DV� FDUDFWHUtVWLFDVLQIOXHQWHV�QD�PHWHRURORJLD GR�ORFDO H�]RQDV�GH�SODQHMDPHQWR�GH�HPHUJrQFLD�
��� 5HTXHUHQWH �� SHVVRD� MXUtGLFD�� DXWRUL]DGD� QD� IRUPD� GD� /HL�� TXH� UHTXHU� j� &1(1 $SURYDomR� GR� /RFDO�� /LFHQoD� GH&RQVWUXomR�RX�$XWRUL]DomR�SDUD�2SHUDomR�GD�XVLQD�QXFOHRHOpWULFD�
��� 6LWXDomR�GH�(PHUJrQFLD ��VLWXDomR�DQRUPDO�DVVRFLDGD�j�XVLQD�QXFOHRHOpWULFD TXH��D�SDUWLU�GH�XP�GHWHUPLQDGR�PRPHQWR�IRJH�DR�FRQWUROH�SODQHMDGR�H�SUHWHQGLGR�SHOD�HQWLGDGH�HQFDUUHJDGD�GD�VXD�FRQVWUXomR�H�RSHUDomR��GHPDQGDQGR�PHGLGDVHVSHFLDLV�SDUD�D�UHWRPDGD�GH�VXD�QRUPDOLGDGH�
��� 7HPSHUDWXUD�$PELHQWH �� WHPSHUDWXUD�GR�DU� OLYUH��QmR� LQIOXHQFLDGD�SRU� IRQWHV� WpUPLFDV� ORFDLV� �HVWUXWXUD�GH� FRQVWUXomR�URFKDV�GHVFREHUWDV��FDORU�UHIOHWLGR�GR�VROR�HWF��
��� 7UDQVSRUWH�$WPRVIpULFR ��PRYLPHQWR�GD�QXYHP�GH�HIOXHQWHV�MXQWDPHQWH�FRP�R�DU�
��� 8VLQD�1XFOHRHOpWULFD �RX� VLPSOHVPHQWH�XVLQD�� �� LQVWDODomR� IL[D� GRWDGD� GH� XP�~QLFR� UHDWRU� QXFOHDU� SDUD� SURGXomR� GHHQHUJLD�HOpWULFD�
��� =RQDV� GH� 3ODQHMDPHQWR� GH� (PHUJrQFLD �=3(� �� ]RQDV� QDV� TXDLV� p� UHFRPHQGDGR� SODQHMDPHQWR� SDUD� DVVHJXUDU� DSRVVLELOLGDGH�GH�LPSOHPHQWDomR�LPHGLDWD�H�HIHWLYD�GH�SODQRV�GH�HPHUJrQFLD�
�� 3$5Ç0(7526�0(7(252/Ð*,&26
��� ,1)250$d®2�0(7(252/Ð*,&$�%É6,&$$� ILP� GH� HVWDEHOHFHU� RV� YDORUHV� QRUPDLV� H� H[WUHPRV� GRV� SDUkPHWURV� PHWHRUROyJLFRV� QHFHVViULRV� j� HVWLPDWLYD� GDGLVSHUVmR�DWPRVIpULFD H�GH�UHSHUFXVV}HV�UDGLROyJLFDV�H�DPELHQWDLV�GD�RSHUDomR�GD�XVLQD��GHYHP�VHU�REWLGRV�QR� ORFDO H�HPHVWDo}HV�PHWHRUROyJLFDV�GD�UHJLmR RV�GDGRV�EiVLFRV�HVSHFLILFDGRV�QRV�LWHQV�������H�������
����� 'DGRV�0HWHRUROyJLFRV�*HUDLV'HYHP�VHU�REWLGRV�VLPXOWDQHDPHQWH�GDGRV�PHWHRUROyJLFRV�JHUDLV�UHODWLYRV�DRV�VHJXLQWHV�SDUkPHWURV�D� WHPSHUDWXUD�GR�DU�E� IOX[R�GH�DU��GLUHo}HV�H�YHORFLGDGHV��F� HVSHVVXUD�GD�FDPDGD�GH�PLVWXUD��VHPSUH�TXH�SUDWLFiYHO�G� SUHFLSLWDo}HV��FKXYD��JUDQL]R�HWF��H� XPLGDGH�GR�DU�
����� 'DGRV�0HWHRUROyJLFRV�(VSHFtILFRV'HYHP� VHU� FROHWDGRV� GDGRV� PHWHRUROyJLFRV� HVSHFtILFRV� GR� ORFDO QHFHVViULRV� SDUD� D� FODVVLILFDomR� GD� HVWDELOLGDGHDWPRVIpULFD��UHODWLYRV�DRV�VHJXLQWHV�SDUkPHWURV�FRQIRUPH�R�PRGHOR�GH�GLVSHUVmR�DWPRVIpULFD DGRWDGR�D� WHPSHUDWXUD�GR�DU�H�JUDGLHQWH�YHUWLFDO�GH�WHPSHUDWXUD�E� IOXWXDo}HV�GD�GLUHomR�GH�YHQWR��KRUL]RQWDO�H�YHUWLFDO��F� YHORFLGDGH�GR�YHQWR�D�GLIHUHQWHV�DOWXUDV�G� UDGLDomR�VRODU�H�QHEXORVLGDGH�GXUDQWH�R�GLD�H�QHEXORVLGDGH�H�UDGLDomR�WRWDO�UHVXOWDQWH�GXUDQWH�D�QRLWH�
����� 'DGRV�0HWHRUROyJLFRV�$GLFLRQDLV
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�������� 2V� ORFDLV FRP� FDUDFWHUtVWLFDV� QmR� XVXDLV� GH� TXDOLGDGH� GH� DU� �SRU� H[HPSOR�� DOWDV� FRQFHQWUDo}HV� GH� SDUWtFXODV� HPVXVSHQVmR�QR�DU�RX�GH�SURGXWRV�TXtPLFRV�FRUURVLYRV��SRGHP� UHTXHUHU� LQVWUXPHQWDomR�DGLFLRQDO�� WDO� FRPR�HTXLSDPHQWRV�GHDPRVWUDJHP�GH�DU�
�������� $� ILP� GH� DYDOLDU� DV� FRQGLo}HV� PHWHRUROyJLFDV� QDV� YL]LQKDQoDV� GR� ORFDO GHYLGDV� D� FDUDFWHUtVWLFDV� HVSHFtILFDVFRPSOH[DV� �WDLV�FRPR� WHUUHQR�DFLGHQWDGR�H�HIHLWRV� FRVWHLURV��SRGH�VHU� QHFHVViULD� LQVWUXPHQWDomR�DGLFLRQDO� GH�SUHFLSLWDomR�XPLGDGH��WHPSHUDWXUD�H�YHQWR�
������� 'HYHP� VHU� UHDOL]DGDV�PHGLGDV� GH� UDGLDomR� VRODU� H� GH YLVLELOLGDGH� HP� FRQMXQomR� FRP� DYDOLDo}HV� GH� VLVWHPDV� GHUHVIULDPHQWR�
�������� 'HYHP�VHU�HIHWXDGDV�PHGLGDV�GH�GHSRVLomR�H�FRQFHQWUDomR�GH�VDO�GR�DU�DPELHQWH�HP� ORFDLV RQGH�p�XWLOL]DGD�iJXDVDOREUD�RX�VDOJDGD�SDUD�UHVIULDPHQWR�
��������1R�FDVR�GH�GHWHUPLQDGR� ORFDO MXVWLILFDU�R�HPSUHJR�GH�LQVWUXPHQWDomR�PHWHRUROyJLFD�DGLFLRQDO�� WpFQLFDV�GH�DQiOLVH�GHGDGRV�RX�HVWXGRV�GH�FDPSR�HVSHFLDLV�� HVVDV� DWLYLGDGHV� VXSOHPHQWDUHV� GHYHP� VHU� VXEPHWLGDV� SUHYLDPHQWH� j� DYDOLDomR� GD&1(1�
��� &/$66,),&$d®2�'$ (67$%,/,'$'(�$7026)e5,&$
�����&ODVVLILFDomR�GH�3DVTXLOO3DUD�D�GHILQLomR�GRV�SDUkPHWURV�GH�GLVSHUVmR�KRUL]RQWDO�V\ �[��H�YHUWLFDO�V] �[����QHFHVViULRV�DR�FiOFXOR�GDV�GRVHV�GHUDGLDomR� SRWHQFLDLV� FRQVRDQWH� XP� GDGR� PRGHOR� GH� GLVSHUVmR� DWPRVIpULFD DGRWDGR� SDUD� D� UHJLmR�� GHYH� VHU� XWLOL]DGD� DFODVVLILFDomR�GH�3DVTXLOO��FRP����VHWH��FDWHJRULDV�RX�FODVVHV�GH�HVWDELOLGDGH�DWPRVIpULFD��GH�$�D�*��FRQIRUPH�D�7DEHOD���
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