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�� ËQGLFH GH 'RVH (TXLYDOHQWH 6XSHUILFLDO��+,��V � ��HP�XP�SRQWR�GH�LQWHUHVVH��GRVH HTXLYDOHQWH Pi[LPD�TXHRFRUUH�D�XPD�SURIXQGLGDGH�PHQRU�GR�TXH���FP�H�PDLRU�RX�LJXDO�D�������FP�GD�VXSHUItFLH�GH�XPD�HVIHUD�GH���FP�GH�GLkPHWUR��FRQVWLWXtGD�GH�WHFLGR PROH��FHQWUDGD�QR�SRQWR�GH�LQWHUHVVH��1D�SUiWLFD��XVD�VH�HVVD�JUDQGH]DSDUD�HVWLPDU�R�YDORU�GD�GRVH HTXLYDOHQWH QD�SHOH�TXDQGR��FRP�D�HVIHUD�SRVLFLRQDGD�j�DOWXUD�GR�WyUD[��+,��V d+( �
�� ,QGLYtGXR GR 3~EOLFR ��TXDOTXHU�PHPEUR�GD�SRSXODomR�QmR�H[SRVWR�j�UDGLDomR RFXSDFLRQDOPHQWH�� LQFOXVLYHWUDEDOKDGRUHV��HVWXGDQWHV�H�HVWDJLiULRV�TXDQGR�DXVHQWHV�GDV�iUHDV UHVWULWDV GD�LQVWDODomR�
�� ,QVWDODomR ��,QVWDODomR 5DGLDWLYD RX�,QVWDODomR 1XFOHDU�
�� ,QVWDODomR 1XFOHDU �� LQVWDODomR� QD� TXDO�PDWHULDO QXFOHDU p� SURGX]LGR�� SURFHVVDGR�� UHSURFHVVDGR�� XWLOL]DGR�PDQXVHDGR�RX�HVWRFDGR�HP�TXDQWLGDGHV�UHOHYDQWHV��D�MXt]R�GD�&1(1�(VWmR��GHVGH�ORJR��FRPSUHHQGLGRV�QHVWD�GHILQLomR�D� UHDWRU�QXFOHDU�E� XVLQD�TXH�XWLOL]H�FRPEXVWtYHO�QXFOHDU�SDUD�SURGXomR�GH�HQHUJLD�WpUPLFD�RX�HOpWULFD�SDUD�ILQV�LQGXVWULDLV�F� IiEULFD�RX�XVLQD�SDUD�D�SURGXomR�RX�WUDWDPHQWR�GH�PDWHULDLV QXFOHDUHV��LQWHJUDQWH�GR�FLFOR�GH�FRPEXVWtYHOQXFOHDU�G� XVLQD�GH�UHSURFHVVDPHQWR�GH�FRPEXVWtYHO�QXFOHDU�LUUDGLDGR��HH� GHSyVLWR� GH� PDWHULDLV� QXFOHDUHV�� QmR� LQFOXLQGR� ORFDO� GH� DUPD]HQDPHQWR� WHPSRUiULR� XVDGR� GXUDQWHWUDQVSRUWHV�
�� ,QVWDODomR�5DGLDWLYD ��HVWDEHOHFLPHQWR�RX�LQVWDODomR�RQGH�VH�SURGX]HP��XWLOL]DP��WUDQVSRUWDP�RX�DUPD]HQDPIRQWHV�GH�UDGLDomR��([FHWXDP�VH�GHVWD�GHILQLomR�D�� DV�LQVWDODo}HV QXFOHDUHV���HE�� RV�YHtFXORV�WUDQVSRUWDGRUHV�GH�IRQWHV GH UDGLDomR TXDQGR�HVWDV�QmR�VmR�SDUWH�LQWHJUDQWH�GRV�PHVPRV�



�

�� /LPLWH $XWRUL]DGR �� OLPLWH� HVSHFLDO� HVWDEHOHFLGR� SHOD�&1(1 GHQWUR� GR� FRQWH[WR� GD� UDGLRSURWHomR�� VHPSUHLQIHULRU� DR� FRUUHVSRQGHQWH� OLPLWH SULPiULR RX� OLPLWH� VHFXQGiULR�� H� TXH� SUHYDOHFH� VREUH� R� PHVPR�� VHQGRDSOLFiYHO�VRPHQWH�HP�FLUFXQVWkQFLDV�HVSHFtILFDV�
�� /LPLWH 'HULYDGR �� OLPLWH� HVWDEHOHFLGR� SHOD� &1(1�� RX� SHOD� 'LUHomR� GD� ,QVWDODomR FRP� EDVH� HP� PRGHORUHDOtVWLFR�GD�VLWXDomR�H�DSURYDGR�SHOD�&1(1��GH�PRGR�TXH�R�VHX�FXPSULPHQWR�LPSOLTXH�HP�YLUWXDO�FHUWH]D�GDREVHUYkQFLD�GR�OLPLWH SULPiULR RX�OLPLWH VHFXQGiULR D�HOH�UHODFLRQDGR�
�� /LPLWH GH ,QFRUSRUDomR $QXDO �/,$� �� YDORU� GD� LQFRUSRUDomR DQXDO�GH�XP�GDGR� UDGLRQXFOtGHR�SHOR�KRPHPUHIHUrQFLD��TXH�UHVXOWDULD�QXPD�GRVH HTXLYDOHQWH HIHWLYD FRPSURPHWLGD GH����P6Y��RX�QXPD�GRVH HTXLYDOHQWHFRPSURPHWLGD QR�FULVWDOLQR�GH�����P6Y��RX�QXPD�GRVH HTXLYDOHQWH FRPSURPHWLGD GH�����P6Y�HP�TXDOTXHURXWUR�WHFLGR�RX�yUJmR��e�XP�OLPLWH VHFXQGiULR SDUD�H[SRVLomR LQWHUQD RFXSDFLRQDO�
�� /LPLWH 2FXSDFLRQDO �� OLPLWH� HVWDEHOHFLGR� SHOD� &1(1 GHQWUR� GR� FRQWH[WR� GD� UDGLRSURWHomR�� DSOLFiYHO� DWUDEDOKDGRUHV��H�D�HVWXGDQWHV��DSUHQGL]HV�H�HVWDJLiULRV�FXMDV�DWLYLGDGHV�HQYROYDP�R�HPSUHJR�GH�UDGLDomR�
�� /LPLWH 2SHUDFLRQDO �� OLPLWH� HVWDEHOHFLGR� SHOD� 'LUHomR� GD� ,QVWDODomR�� REULJDWRULDPHQWH� LQIHULRU� DRFRUUHVSRQGHQWH�OLPLWH�HVWDEHOHFLGR�SHOD�&1(1�
�� /LPLWHV 3ULPiULRV ��OLPLWHV�EiVLFRV�QR�FRQWH[WR�GD�UDGLRSURWHomR��HVWDEHOHFLGRV�SHOD�&1(1 �7DEHOD�,��D� SDUD� D� GRVH HTXLYDOHQWH DQXDO� HP� WHFLGRV� H� yUJmRV�� LQFOXtGDV� WRGDV� DV� GRVHV HTXLYDOHQWHVFRPSURPHWLGDV GHYLGR�D�LQFRUSRUDo}HV���HE� SDUD�D�GRVH HTXLYDOHQWH HIHWLYD DQXDO�DEUDQJLGDV�DV�GRVHV HTXLYDOHQWHV HIHWLYDV FRPSURPHWLGDV GHYLGRD�LQFRUSRUDo}HV�
�� /LPLWHV 6HFXQGiULRV �� FRQGLo}HV� OLPLWHV� HVWDEHOHFLGDV� SHOD� &1(1 HP� VXEVWLWXLomR� DRV� OLPLWHV SULPiULRV�DSOLFiYHLV�DR�FRQMXQWR�GRV�YDORUHV�DQXDLV�GR�tQGLFH GH GRVH HTXLYDOHQWH VXSHUILFLDO��tQGLFH GH GRVH HTXLYDOHQWHSURIXQGD H� LQFRUSRUDo}HV TXDQGR� Ki� FDUrQFLD� GH� LQIRUPDomR� UHODWLYD� j� GLVWULEXLomR� GH�GRVH HTXLYDOHQWH QRFRUSR�KXPDQR�
�� 0DWHULDO 1XFOHDU ��RV�HOHPHQWRV�QXFOHDUHV�RV�VHXV�VXESURGXWRV��GHILQLGRV�SHOD�/HL����������
�� 0DWHULDO 5DGLRDWLYR ��PDWHULDO�TXH�FRQWpP�VXEVWkQFLDV�HPLVVRUDV�GH�UDGLDomR LRQL]DQWH�
�� 0HLR $PELHQWH ([WHUQR �RX�VLPSOHVPHQWH�0HLR $PELHQWH����TXDOTXHU�iUHD��QmR�SHUWHQFHQWH�j� LQVWDODomR��jTXDO�LQGLYtGXRV GR S~EOLFR WrP�DFHVVR�LUUHVWULWR�
�� 0RQLWRUDomR 5DGLROyJLFD �RX�VLPSOHVPHQWH�0RQLWRUDomR����PHGLomR�GH�JUDQGH]DV�UHODWLYDV�j�UDGLRSURWHomR�SDUD� ILQV� GH� DYDOLDomR� H� FRQWUROH� GDV� FRQGLo}HV� UDGLROyJLFDV� GDV� iUHDV� GH� XPD� LQVWDODomR RX� GR� PHLRDPELHQWH��GH�H[SRVLo}HV RX�GH�PDWHULDLV UDGLRDWLYRV H�PDWHULDLV QXFOHDUHV�
�� 0RQLWRUDomR GH ÈUHD �� DYDOLDomR� H� FRQWUROH� GDV� FRQGLo}HV� UDGLROyJLFDV� GDV� iUHDV� GH� XPD� ,QVWDODomR�LQFOXLQGR�PHGLomR�GH�JUDQGH]DV�UHODWLYDV�D�D� FDPSRV�H[WHUQRV�GH�UDGLDomR�E� FRQWDPLQDomR GH�VXSHUItFLHV���HF� FRQWDPLQDomR DWPRVIpULFD�
�� 0RQLWRUDomR ,QGLYLGXDO ��PRQLWRUDomR GH� SHVVRDV� SRU� PHLR� GH� GRVtPHWURV� LQGLYLGXDLV� FRORFDGRV� VREUH� RFRUSR�H�PRQLWRUDomR GH LQFRUSRUDo}HV H�FRQWDPLQDomR HP�SHVVRDV�
�� 1tYHO GH 5HIHUrQFLD �� YDORU� SUp�HVWDEHOHFLGR� SDUD� GHWHUPLQDGD� JUDQGH]D� PHGLGD� RX� DYDOLDGD� DWUDYpV� GDLPSOHPHQWDomR�GH�XP�SURJUDPD�GH�PRQLWRUDomR LQWHJUDQWH�GR�3ODQR GH 5DGLRSURWHomR�� FRP�D� ILQDOLGDGH�GHGHWHUPLQDU�D�DomR�LQLFLDO�D�VHU�GHVHQYROYLGD�TXDQGR�HVVH�YDORU�p�DOFDQoDGR�RX�SUHYLVWR�GH�VHU�H[FHGLGR�
�� 1tYHO GH 5HJLVWUR ��QtYHO GH UHIHUrQFLD TXH��TXDQGR�DOFDQoDGR�RX�SUHYLVWR�GH�VHU�H[FHGLGR�� ID]�FRP�TXH�RVUHVXOWDGRV�GR�SURJUDPD�GH�PRQLWRUDomR GD�JUDQGH]D�HQYROYLGD�GHYDP�VHU�UHJLVWUDGRV�



�

�� 1tYHO GH ,QYHVWLJDomR ��QtYHO GH UHIHUrQFLD TXH��TXDQGR�DOFDQoDGR�RX�SUHYLVWR�GH�VHU�H[FHGLGR��ID]�FRP�TXHRV� UHVXOWDGRV� GR� SURJUDPD� GH�PRQLWRUDomR GD� JUDQGH]D� HQYROYLGD� MXVWLILTXHP� LQYHVWLJDo}HV� GH� FDXVDV� HFRQVHT�rQFLDV�
�� 1tYHO GH ,QWHUIHUrQFLD �� QtYHO GH UHIHUrQFLD TXH�� TXDQGR� DOFDQoDGR� RX� SUHYLVWR� GH� VHU� H[FHGLGR�� WRUQDQHFHVViULR�PHGLGDV�GH� LQWHUIHUrQFLD�QRV�SURFHGLPHQWRV�GH�RSHUDomR�QRUPDO��D� ILP�GH�FRUULJLU� XPD�VLWXDomRFODUDPHQWH�LQDFHLWiYHO�RX�XP�GDQR��PHGLGDV�HVVDV�FXMRV�GHWDOKHV�GHSHQGHP�GH�FDGD�VLWXDomR�HP�SDUWLFXODU�
�� 3ODQR GH 5DGLRSURWHomR �� GRFXPHQWR� H[LJLGR� SDUD� ILQV� GH� OLFHQFLDPHQWR� GD� LQVWDODomR�� TXH� HVWDEHOHFH� RVLVWHPD�GH�UDGLRSURWHomR D�VHU�LPSOHPHQWDGR�SHOR�VHUYLoR GH UDGLRSURWHomR�
�� 5DGLDomR ,RQL]DQWH �RX� VLPSOHVPHQWH�5DGLDomR�� �� TXDOTXHU� SDUWtFXOD� RX� UDGLDomR� HOHWURPDJQpWLFD� TXH�� DRLQWHUDJLU�FRP�D�PDWpULD��LRQL]D�GLUHWD�RX�LQGLUHWDPHQWH�VHXV�iWRPRV�RX�PROpFXODV�
�� 5DGLDomR 1DWXUDO GH )XQGR ��UDGLDomR GH�RULJHP�FyVPLFD�RX�GH�HOHPHQWRV�UDGLRDWLYRV�QDWXUDLV�H[LVWHQWHV�QRPHLR DPELHQWH RX�QR RUJDQLVPR�KXPDQR��VHP�TXH�R�QtYHO�GH� UDGLDomR RULJLQDO�GHYLGR�D�HVVDV� IRQWHV WHQKDVLGR�DXPHQWDGR�SRU�DWLYLGDGHV�KXPDQDV�
�� 5DGLRSURWHomR � FRQMXQWR�GH�PHGLGDV�TXH�YLVD�D�SURWHJHU�R�+RPHP�H�R�PHLR DPELHQWH GH�SRVVtYHLV�HIHLWRVLQGHYLGRV�FDXVDGRV�SHOD�UDGLDomR LRQL]DQWH��GH�DFRUGR�FRP�SULQFtSLRV�EiVLFRV�HVWDEHOHFLGRV�SHOD�&1(1�
�� 5HMHLWR 5DGLRDWLYR �RX� VLPSOHVPHQWH� 5HMHLWR�� �� TXDOTXHU� PDWHULDO� UHVXOWDQWH� GH� DWLYLGDGHV� KXPDQDV� TXHFRQWHQKD�UDGLRQXFOtGHRV�HP�TXDQWLGDGHV�VXSHULRUHV�DRV�OLPLWHV�GH�LVHQomR��GH�DFRUGR�FRP�QRUPD�HVSHFtILFDGD�&1(1��H�SDUD�R�TXDO�D�UHXWLOL]DomR�p�LPSUySULD�RX�QmR�SUHYLVtYHO�
�� 6HUYLoR�GH�5DGLRSURWHomR��65� ��HQWLGDGH�FRQVWLWXtGD�HVSHFLILFDPHQWH�FRP�YLVWDV�j�H[HFXomR�H�PDQXWHQomRGR� SODQR GH UDGLRSURWHomR GH� XPD� LQVWDODomR�� (VVD� GHVLJQDomR� QmR� WHP� FDUiWHU� REULJDWyULR�� VHUYLQGRVLPSOHVPHQWH�FRPR�UHIHUrQFLD�
�� 6XSHUYLVRU GH 5DGLRSURWHomR �� LQGLYtGXR�FRP�FHUWLILFDomR�GH�TXDOLILFDomR�SHOD�&1(1 SDUD� VXSHUYLVLRQDU�DDSOLFDomR�GDV�PHGLGDV�GH�UDGLRSURWHomR��DWUDYpV�GR�VHUYLoR GH UDGLRSURWHomR��7DPEpP�FKDPDGR�6XSHUYLVRUGH�3URWHomR�5DGLROyJLFD�
�� 7HFLGR� 0ROH� � PDWHULDO� KRPRJrQHR�� FRP� GHQVLGDGH� GH� �J�FP��� FXMD� FRPSRVLomR� UHODWLYD�� HP� WHUPRV� GHPDVVD��p�GH�������GH�R[LJrQLR��������GH�FDUERQR�H������GH�QLWURJrQLR�
�� 7UDEDOKDGRU 6XMHLWR D 5DGLDo}HV �RX� VLPSOHVPHQWH� WUDEDOKDGRU�� �� SHVVRD� TXH�� HP� FRQVHT�rQFLD� GR� VHXWUDEDOKR� D� VHUYLoR� GD� LQVWDODomR�� SRVVD� YLU� D� UHFHEHU�� SRU� DQR��GRVHV VXSHULRUHV� DRV� OLPLWHV SULPiULRV SDUDLQGLYtGXRV GR S~EOLFR��HVWDEHOHFLGRV�QHVWD�1RUPD�
�� 7UDQVIHUrQFLD /LQHDU GH (QHUJLD �GH�XPD�SDUWtFXOD�FDUUHJDGD�HP�XP�PHLR����JUDQGH]D�H[SUHVVD�SRU�/f  �� (G �GO

RQGH�G ( o HQHUJLD�PpGLD� SHUGLGD� SRU� FROLVmR� QXP�HOHPHQWR� GH� FRPSULPHQWR� GO� GD� WUDMHWyULD� GDSDUWtFXOD�
�� 35,1&Ì3,26�%É6,&26
��� 35,1&Ì3,2�'$�-867,),&$d®24XDOTXHU�DWLYLGDGH�HQYROYHQGR�UDGLDomR RX�H[SRVLomR GHYH�VHU�MXVWLILFDGD�HP�UHODomR�D�RXWUDV�DOWHUQDWLYDV�HSURGX]LU�XP�EHQHItFLR�OtTXLGR�SRVLWLYR�SDUD�D�VRFLHGDGH�
��� 35,1&Ì3,2�'$�27,0,=$d®22�SURMHWR�� R�SODQHMDPHQWR�GR�XVR�H�D�RSHUDomR�GH� LQVWDODomR H�GH� IRQWHV GH UDGLDomR GHYHP�VHU� IHLWRV�GHPRGR� D� JDUDQWLU� TXH� DV� H[SRVLo}HV VHMDP� WmR� UHGX]LGDV� TXDQWR� UD]RDYHOPHQWH� H[HT�tYHO�� OHYDQGR�VH� HPFRQVLGHUDomR�IDWRUHV�VRFLDLV�H�HFRQ{PLFRV�



��

��� 35,1&Ì3,2�'$�/,0 ,7$d®2�'$�'26(�,1',9,'8$/$V�GRVHV LQGLYLGXDLV�GH�WUDEDOKDGRUHV H�GH�LQGLYtGXRV GR�S~EOLFR QmR�GHYHP�H[FHGHU�RV�OLPLWHV�DQXDLV�GH�GRVHHTXLYDOHQWH HVWDEHOHFLGRV�QHVWD�1RUPD�
�� /,0,7$d®2�'(�'26( (�27,0,=$d®2�'$�5$',23527(d®2
��� ',6326,d¯(6�*(5$ ,6
����� 1HQKXP�WUDEDOKDGRU GHYH�VHU�H[SRVWR�j�UDGLDomR VHP�TXH�D� VHMD�QHFHVViULR�E� WHQKD�FRQKHFLPHQWR�GRV�ULVFRV�UDGLROyJLFRV�DVVRFLDGRV�DR�VHX�WUDEDOKR���HF� HVWHMD�DGHTXDGDPHQWH�WUHLQDGR�SDUD�R�GHVHPSHQKR�VHJXUR�GDV�VXDV�IXQo}HV�
����� &RPSHQVDo}HV� RX� SULYLOpJLRV� HVSHFLDLV� SDUD� WUDEDOKDGRUHV QmR� GHYHP�� HP� QHQKXPD� KLSyWHVH�� VXEVWLWXLUUHTXLVLWRV�DSOLFiYHLV�GHVWD�1RUPD�
����� 3URILVVLRQDLV� TXH� SRVVDP� VHU� RFDVLRQDOPHQWH� H[SRVWRV� D� UDGLDomR GHYHP� VHU� VXMHLWRV� DRV� UHTXLVLWRVDSOLFiYHLV�GHVWD�1RUPD�
����� 0HQRUHV�GH�����GH]RLWR��DQRV�QmR�GHYHP�VHU�WUDEDOKDGRUHV�
����� *HVWDQWHV�QmR�GHYHP�WUDEDOKDU�HP�iUHDV FRQWURODGDV�
������ e� SURLELGD� D� DGLomR� GH� PDWHULDLV UDGLRDWLYRV HP� SURGXWRV� GH� XVR� GRPpVWLFR� RX� SHVVRDO�� WDLV� FRPREULQTXHGRV��FRVPpWLFRV��DOLPHQWRV��HWF��EHP�FRPR�D�LPSRUWDomR�GH�WDLV�SURGXWRV�FRQWHQGR�DTXHOHV�PDWHULDLV�
����� (VWXGDQWHV� H� HVWDJLiULRV� PDLRUHV� GH� ��� �GH]RLWR�� DQRV�� FXMDV� DWLYLGDGHV� QmR� HQYROYDP� R� HPSUHJR� GHUDGLDomR��EHP�FRPR�YLVLWDQWHV��QmR�GHYHP�UHFHEHU��SRU�DQR��GRVHV VXSHULRUHV�DRV�OLPLWHV SULPiULRV SDUD�LQGLYtGXRVGR S~EOLFR GDGRV�QD�7DEHOD�,��QHP�GHYHP�XOWUDSDVVDU�������XP�GpFLPR��GDTXHOHV�OLPLWHV�QXPD�~QLFD�H[SRVLomR�
��� /,0,7(6�2&83$&,21$,6
����� /LPLWHV�3ULPiULRV(P� FRQGLo}HV� GH� H[SRVLomR GH� URWLQD�� QHQKXP� WUDEDOKDGRU GHYH� UHFHEHU�� SRU� DQR�� GRVHV HTXLYDOHQWHVVXSHULRUHV�D� DRV� OLPLWHV� HVSHFLILFDGRV� QD� 7DEHOD� ,� TXDQGR� R� YDORU� PpGLR� GD� GRVH� HTXLYDOHQWH HIHWLYD DQXDO� GRVWUDEDOKDGRUHV GD� LQVWDODomR QmR� H[FHGHU� D� �� P6Y�� H� TXDQGR� D� GRVH HTXLYDOHQWH HIHWLYD DFXPXODGD� SHORWUDEDOKDGRU HP�����FLQT�HQWD��DQRV�QmR�H[FHGHU�D���6Y���HE� D�OLPLWHV DXWRUL]DGRV�
����� /LPLWHV�6HFXQGiULRV$� ILP� GH� VHUHP� UHVSHLWDGRV� RV� OLPLWHV SULPiULRV UHIHULGRV� HP� ������ D��� GHYHP� VHU� VDWLVIHLWRV� RV� VHJXLQWHVOLPLWHV VHFXQGiULRV SDUD�WUDEDOKDGRUHV�
D� ,+ V����� P6Y d �
E�� ,+ G���� P6Y ���� M¦ M,/,$ M d �
RQGH�+,��V o tQGLFH�GH�GRVH�HTXLYDOHQWH�VXSHUILFLDO DQXDO�+,��G o tQGLFH�GH�GRVH�HTXLYDOHQWH�SURIXQGD DQXDO�



��

,M������ o LQFRUSRUDomR DQXDO�GR�UDGLRQXFOtGHR�M���H/,$M o OLPLWH GH LQFRUSRUDomR DQXDO SDUD��R��UDGLRQXFOtGHR���M���SDUD��WUDEDOKDGRUHV �7DEHOD�9,,��
����� /LPLWHV�'HULYDGRV'HYHP� VHU� REHGHFLGRV� RV� VHJXLQWHV� OLPLWHV GHULYDGRV�� QD� DXVrQFLD� GH� FRUUHVSRQGHQWHV� OLPLWHV GHULYDGRVSURSRVWRV�SHOD�'LUHomR�GD�,QVWDODomR H�DSURYDGRV�SHOD�&1(1�D� FRP� UHODomR�j�FRQWDPLQDomR GH�VXSHUItFLH�� RV� OLPLWHV GHULYDGRV FRQVWDQWHV� GD�7DEHOD�9,� MXQWDPHQWH� FRP�DFODVVLILFDomR�GH�UDGLRQXFOtGHRV�DSUHVHQWDGD�QD�7DEHOD�9���HE� FRP�UHODomR�j�FRQFHQWUDomR�GH�UDGLRQXFOtGHRV�QR�DU��RV�OLPLWHV GHULYDGRV FRQVWDQWHV�GD�7DEHOD�9,,�
����� ([SRVLomR�GH�(PHUJrQFLD
������� (P�H[SRVLomR GH HPHUJrQFLD VRPHQWH�SRGHP�SDUWLFLSDU�WUDEDOKDGRUHV TXH�WHQKDP�UHFHELGR�SUHYLDPHQWHLQIRUPDo}HV�VREUH�RV�ULVFRV�DVVRFLDGRV�
������� $V� H[SRVLo}HV GH HPHUJrQFLD SRGHP� VHU� GHFLGLGDV� GLUHWDPHQWH� VH� GXUDQWH� WDLV� RSHUDo}HV� DV� GRVHVSUHYLVWDV�VmR�LQIHULRUHV�D�����P6Y�
������� $V� WDUHIDV� D� FXPSULU� HP� H[SRVLo}HV GH HPHUJrQFLD VHUmR� YROXQWiULDV� TXDQGR� DV� GRVHV SUHYLVWDV� VmRLJXDLV�RX�VXSHULRUHV�D�����P6Y�
����� 'LVSRVLo}HV�&RPSOHPHQWDUHV
������� 3DUD�PXOKHUHV�FRP�FDSDFLGDGH�UHSURGXWLYD��D�GRVH QR�DEG{PHQ�QmR�GHYH�H[FHGHU�D����P6Y����UHP��HPTXDOTXHU�SHUtRGR�GH����WUrV��PHVHV�FRQVHFXWLYRV�
������� $�GRVH DFXPXODGD��QR��IHWR�GXUDQWH��R��SHUtRGR�GH��JHVWDomR��QmR��GHYH��H[FHGHU�D���P6Y������PUHP��
������� (VWXGDQWHV�� DSUHQGL]HV� H� HVWDJLiULRV� PHQRUHV� GH� ��� �GH]HVVHLV�� DQRV�� FXMDV� DWLYLGDGHV� HQYROYDP� RHPSUHJR� GH� UDGLDomR�� QmR� GHYHP� UHFHEHU�� SRU� DQR�� GRVHV VXSHULRUHV� DRV� OLPLWHV SULPiULRV SDUD� LQGLYtGXRV� GRS~EOLFR� GDGRV� QD� 7DEHOD� ,�� QHP� GRVHV VXSHULRUHV� D� ����� �XP� GpFLPR�� GDTXHOHV� OLPLWHV� HP� FDGD� H[SRVLomRLQGHSHQGHQWH�
������� (VWXGDQWHV��DSUHQGL]HV�H�HVWDJLiULRV�HQWUH�����GH]HVVHLV��H�����GH]RLWR��DQRV��FXMDV�DWLYLGDGHV�HQYROYDPR�HPSUHJR�GH�UDGLDomR��QmR�GHYHP�UHFHEHU��SRU�DQR��GRVHV VXSHULRUHV�D�������WUrV�GpFLPRV��GRV� OLPLWHV SULPiULRVSDUD�WUDEDOKDGRUHV GDGRV�QD�7DEHOD�,�
������� (VWXGDQWHV�H�HVWDJLiULRV�PDLRUHV�GH��� �GH]RLWR��DQRV��FXMDV�DWLYLGDGHV�HQYROYDP�R�HPSUHJR�GH�UDGLDomR�QmR�GHYHP�UHFHEHU��SRU�DQR��GRVHV VXSHULRUHV�DRV�OLPLWHV SULPiULRV SDUD�WUDEDOKDGRUHV GDGRV�QD�7DEHOD�,�
��� /,0,7(6�3$5$�,1' ,9Ì'826�'2�3Ó%/,&2
����� /LPLWHV�3ULPiULRV1HQKXP�LQGLYtGXR GR S~EOLFR GHYH�UHFHEHU��SRU�DQR��GRVHV VXSHULRUHV�D� DRV�OLPLWHV SULPiULRV HVWDEHOHFLGRV�QD�7DEHOD�,�E� D�OLPLWHV DXWRUL]DGRV��FRQIRUPH�DSOLFiYHO�
����� /LPLWHV�6HFXQGiULRV$� ILP� GH� VHUHP� UHVSHLWDGRV� RV� OLPLWHV SULPiULRV UHIHULGRV� HP� ������ D��� GHYHP� VHU� VDWLVIHLWRV� RV� VHJXLQWHVOLPLWHV VHFXQGiULRV SDUD�LQGLYtGXRV GR S~EOLFR�
D� ,+ V���� P6Y d �
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,M������ o/,$M o OLPLWH GH LQFRUSRUDomR DQXDO SDUD��R��UDGLRQXFOtGHR���M���SDUD��WUDEDOKDGRUHV �7DEHOD�9,,��
����� /LPLWHV�SDUD�&RQWUROH�GH�3URGXWRV�$OLPHQWtFLRV3DUD� ILQV� GH� FRQWUROH� GH� FRQWDPLQDomR� HP� SURGXWRV� DOLPHQWtFLRV� GHYHP� VHU� REVHUYDGRV� RV� OLPLWHV� GHUDGLRDWLYLGDGH�FRQVWDQWHV�GD�7DEHOD�,9�
����� *UXSR�&UtWLFR
������� 1D� DSOLFDomR� GRV� OLPLWHV SULPiULRV SDUD� LQGLYtGXRV GR S~EOLFR�� GHYH� VHU� FRQVLGHUDGR� R�JUXSR FUtWLFR GDSRSXODomR�
������� 3DUD�JUXSR FUtWLFR TXH�FRQWpP�FULDQoDV�GHYH�VHU�XVDGR�HP�������E��D�PHWDGH�GR�YDORU�GR�/,$ �7DEHOD�9,,��
��� 27,0,=$d®2�'26�6 ,67(0$6�'(�5$',23527(d®2
����� 2V�VLVWHPDV�GH�UDGLRSURWHomR GH�XPD� LQVWDODomR GHYHP�HVWDU�RWLPL]DGRV��QmR�SRGHQGR�HP�QHQKXP�FDVR�HP�RSHUDomR�QRUPDO��H[FHGHU�RV�OLPLWHV�GH�GRVH HVWDEHOHFLGRV�QHVWD�1RUPD�
����� 3DUD�GHPRQVWUDU�TXH�XP�VLVWHPD�GH�UDGLRSURWHomR HVWi�RWLPL]DGR��GHYHP�VHU�GHWDOKDGDV��D�MXt]R�GD�&1(1�DV�RSo}HV�WHFQLFDPHQWH�GLVSRQtYHLV�
������� (P�FDGD�FDVR�� GHYH�VHU� GHWHUPLQDGR�R�FXVWR�GD�RSomR�� LQFOXLQGR�R�FXVWR�GH� LQVWDODomR� H� GH� RSHUDomRGXUDQWH�D�YLGD�~WLO�GR�VLVWHPD�
������� 6HUi�FRQVLGHUDGD�yWLPD��D�RSomR�TXH�PLQLPL]DU�D�VHJXLQWH�H[SUHVVmR�;�����D 6RQGH�;���o FXVWR�GD�UDGLRSURWHomR��HP�PRHGD�QDFLRQDO�FRUUHQWH�6����o FRPSURPLVVR GH GRVH HTXLYDOHQWH HIHWLYD FROHWLYD��HP�KRPHP�VLHYHUW���HD o FRHILFLHQWH��PRQHWiULR��HP��PRHGD��FRUUHQWH���KRPHP�VLHYHUW���HTXLYDOHQWH��D�86�����������KRPHP�VLHYHUW�
����� $� PHQRV� TXH� D� &1(1 VROLFLWH� HVSHFLILFDPHQWH�� D� GHPRQVWUDomR� GH� RWLPL]DomR� GH� XP� VLVWHPD� GHUDGLRSURWHomR p�GLVSHQViYHO� TXDQGR�R SURMHWR� GR� VLVWHPD�DVVHJXUD� TXH�� HP� FRQGLo}HV� QRUPDLV� GH� RSHUDomR�� VHFXPSUHP�DV����WUrV��VHJXLQWHV�FRQGLo}HV�D� D�GRVH HTXLYDOHQWH HIHWLYD DQXDO�SDUD�WUDEDOKDGRUHV QmR�H[FHGH�D���P6Y������PUHP����HE� D�GRVH HTXLYDOHQWH HIHWLYD DQXDO�SDUD�LQGLYtGXRV GR S~EOLFR QmR�XOWUDSDVVD�D����P6Y������PUHP����HF� D�GRVH HTXLYDOHQWH HIHWLYD FROHWLYD LQWHJUDGD�GXUDQWH�XP�DQR�QmR�VXSHUD�D���KRPHP�VLHYHUW������KRPHP�UHP��
����� &RPR�FRQGLomR� OLPLWDQWH�GR�SURFHVVR�GH�RWLPL]DomR�GD� UDGLRSURWHomR HP�XPD� LQVWDODomR QXFOHDU��DGRWDUSDUD�OLPLWH��GH��GRVH� QR�JUXSR FUtWLFR LGHQWLILFDGR��QRV�HVWXGRV�SUp�RSHUDFLRQDLV�DSURYDGRV�SHOD�&1(1��R�YDORU�GH����P6Y�DQR�����PUHP�DQR��GHYLGR�j�GHVFDUJDV�GH�HIOXHQWHV�UDGLRDWLYRV�
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�� 2%5,*$d¯(6�%É6,&$6
��� ',5(d®2�'$�,167$/$d®2&RQVWLWXHP�REULJDo}HV�EiVLFDV�GD�'LUHomR�RX�&KHILD�GD�,QVWDODomR�D� WRPDU�DV�SURYLGrQFLDV�QHFHVViULDV�UHODWLYDV�DR�OLFHQFLDPHQWR�GD�LQVWDODomR��GH�DFRUGR�FRP�QRUPDV�DSOLFiYHLVGH�VHJXUDQoD�H�SURWHomR�EDL[DGDV�SHOD�&1(1�E� VHU�D�UHVSRQViYHO�SHOD�UDGLRSURWHomR H�VHJXUDQoD�GD�LQVWDODomR�F� PDQWHU� XP� VXSHUYLVRU GH UDGLRSURWHomR�� FRP� FHUWLILFDomR� GH� TXDOLILFDomR� HP� FRQIRUPLGDGH� FRP� QRUPDHVSHFtILFD�GD�&1(1�G� HVWDEHOHFHU�H�VXEPHWHU�j�&1(1 XP�SODQR GH UDGLRSURWHomR FRQIRUPH�D�VHomR����GHVWD�1RUPD�H� PDQWHU�XP�VHUYLoR GH UDGLRSURWHomR GH�DFRUGR�FRP�QRUPD�HVSHFtILFD�GD�&1(1�I� HVWDEHOHFHU�OLPLWHV GHULYDGRV H�OLPLWHV RSHUDFLRQDLV VHPSUH�TXH�MXOJDU�FRQYHQLHQWH�J� VXEPHWHU�j�&1(1 XP�QRYR�SODQR GH UDGLRSURWHomR DQWHV�GD�LQWURGXomR�GH�TXDLVTXHU�PRGLILFDo}HV�HP�SURMHWRVRX�SURFHGLPHQWRV�TXH�SRVVDP�DOWHUDU�DV�FRQGLo}HV�GH�H[SRVLomR��WDQWR�GH�WUDEDOKDGRUHV FRPR�GRV�LQGLYtGXRVGR S~EOLFR�K� DXWRUL]DU�H[SRVLo}HV GH HPHUJrQFLD�L� IRUQHFHU� DR� WUDEDOKDGRU�� SRU� HVFULWR�� DV� LQVWUXo}HV� UHODWLYDV� DR� ULVFR� GD� H[SRVLomR H� RV� UHJXODPHQWRV� GHUDGLRSURWHomR DGRWDGRV�QD�LQVWDODomR�M� FLHQWLILFDU�FDGD�WUDEDOKDGRU H�R�VHUYLoR�PpGLFR�VREUH�DV�GRVHV UHVXOWDQWHV�GH�H[SRVLo}HV GH URWLQD��H[SRVLo}HVDFLGHQWDLV H H[SRVLo}HV GH HPHUJrQFLD�N� PDQWHU�XP�VHUYLoR�PpGLFR�DGHTXDGR�DR�WLSR�H�jV�SURSRUo}HV�GD� ,QVWDODomR��H�SURYHU�WUDWDPHQWR�PpGLFR�DRVWUDEDOKDGRUHV HQYROYLGRV�HP�DFLGHQWHV��TXDQGR�QHFHVViULR�O� HVWDEHOHFHU� H� LPSOHPHQWDU� XP� SODQR� DQXDO� GH� DXGLWRULD� H� JDUDQWLD� GD� TXDOLGDGH� SDUD� D� YHULILFDomR� GDDGHTXDomR�GR�SODQR GH UDGLRSURWHomR�P� PDQWHU� j� GLVSRVLomR� GD� &1(1 WRGRV� RV� GDGRV� UDGLROyJLFRV�� LQVWUXo}HV� H� SURFHGLPHQWRV� DGPLQLVWUDWLYRV�WpFQLFRV�H�PpGLFRV�UHODWLYRV�j�UDGLRSURWHomR�Q� FRPXQLFDU�j�&1(1��FRP�D�EUHYLGDGH�SRVVtYHO��DV�GRVHV UHVXOWDQWHV�GH�H[SRVLo}HV DFLGHQWDLV H�H[SRVLo}HV GHHPHUJrQFLD��MXQWDPHQWH�FRP�XP�UHODWyULR�GHWDOKDGR�VREUH�DV�PHVPDV�R� PLQLPL]DU� DV� RFRUUrQFLDV� GH� H[SRVLo}HV DFLGHQWDLV DWUDYpV� GD� UHGXomR� GD� SUREDELOLGDGH� GH� RFRUUrQFLD� GHDFLGHQWHV�S� HVWDEHOHFHU� FRQWDFWRV� H� DMXVWHV� FRP�DV� RUJDQL]Do}HV� GH� DSRLR� SDUD� VLWXDo}HV� GH� HPHUJrQFLD�� WDLV� FRPR� D'HIHVD�&LYLO��R�&RUSR�GH�%RPEHLURV��HWF�T� FRPXQLFDU�j�&1(1��HP�FDUiWHU�GH�XUJrQFLD��TXDOTXHU�DFLGHQWH TXH�SRVVD�H[SRU�R�S~EOLFR�D�QtYHLV�GH�UDGLDomRTXH�DFDUUHWHP�GRVHV VXSHULRUHV�DRV�OLPLWHV SULPiULRV HVWDEHOHFLGRV�SDUD�LQGLYtGXRV GR S~EOLFR�U� VXEPHWHU�j�&1(1 XP�UHODWyULR�GHWDOKDGR�GDV�VLWXDo}HV�DQRUPDLV��WDQWR�GH�DFLGHQWHV FRPR�GH�HPHUJrQFLD��QRTXDO�GHYH�FRQVWDU�XPD�DQiOLVH�TXDQWR�jV�FDXVDV�H�FRQVHT�rQFLDV�V� FRORFDU�j�GLVSRVLomR�GR�LQVSHWRU�GD�&1(1 DV�LQIRUPDo}HV�UHOHYDQWHV�j�UDGLRSURWHomR DSOLFDGD�j�LQVWDODomR���HW� JDUDQWLU�DRV�LQVSHWRUHV�GD�&1(1�OLYUH�DFHVVR�jV�iUHDV�GD�LQVWDODomR�
��� 683(59,625�'(�5$',23527(d®2&RQVWLWXHP�REULJDo}HV�EiVLFDV�GR�6XSHUYLVRU GH 5DGLRSURWHomR GD�,QVWDODomR�D� LPSOHPHQWDU�H�VHU�R�RULHQWDGRU�GR�VHUYLoR GH UDGLRSURWHomR�E� ID]HU�FXPSULU�R�SODQR GH UDGLRSURWHomR DSURYDGR�SHOD�&1(1�F� SODQHMDU��FRRUGHQDU�H�VXSHUYLVLRQDU�DV�DWLYLGDGHV�GR�VHUYLoR GH UDGLRSURWHomR GH�PRGR�D�JDUDQWLU�H[SRVLo}HVWmR�EDL[DV�TXDQWR�UD]RDYHOPHQWH�H[HT�tYHO�G� DVVHVVRUDU�H�LQIRUPDU�D�'LUHomR�GD�,QVWDODomR VREUH�WRGRV�RV�DVVXQWRV�UHODWLYRV�j�UDGLRSURWHomR�H� ID]HU�FXPSULU�DV�QRUPDV�H�UHFRPHQGDo}HV�VREUH�UDGLRSURWHomR GD�&1(1�I� WUHLQDU�� UHFLFODU�� RULHQWDU� H� DYDOLDU� R� GHVHPSHQKR� GD� HTXLSH� GR� VHUYLoR GH UDGLRSURWHomR H� GRV� GHPDLVWUDEDOKDGRUHV HQYROYLGRV�HP�DWLYLGDGHV�FRP�IRQWHV GH UDGLDomR���H�J� GHVLJQDU�XP�WpFQLFR�GH�QtYHO�VXSHULRU�FRPR�VHX�VXEVWLWXWR�QRV�LPSHGLPHQWRV�HYHQWXDLV�
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��� 75$%$/+$'25(6&RQVWLWXHP�REULJDo}HV�EiVLFDV�GRV�WUDEDOKDGRUHV GD�LQVWDODomR�D� H[HFXWDU� DV� VXDV� DWLYLGDGHV� HP� FRQIRUPLGDGH� FRP� RV� UHTXLVLWRV� H� H[LJrQFLDV� GRV� UHJXODPHQWRV� GHUDGLRSURWHomR HVWDEHOHFLGRV�SHOD�'LUHomR�GD�,QVWDODomR���HE� LQIRUPDU�DR�VHUYLoR GH UDGLRSURWHomR H�DRV�VHXV�VXSHULRUHV�TXDOTXHU�HYHQWR�TXH��QR�VHX�HQWHQGHU��SRVVD�LQIOXLUQRV�QtYHLV�GH�H[SRVLomR RX�GR�ULVFR�GH�RFRUUrQFLD�GH�DFLGHQWH�
�� 3/$12�'(�5$',23527(d®22�SODQR GH UDGLRSURWHomR GHYH�FRQWHU��QR�PtQLPR��DV�VHJXLQWHV�LQIRUPDo}HV�D� LGHQWLILFDomR�GD�LQVWDODomR H�GD�VXD�'LUHomR�E� IXQomR��FODVVLILFDomR�H�GHVFULomR�GDV�iUHDV�GD�LQVWDODomR�F� GHVFULomR�GD�HTXLSH��LQVWDODo}HV�H�HTXLSDPHQWRV�GR�VHUYLoR GH UDGLRSURWHomR�G� GHVFULomR�GDV�IRQWHV GH UDGLDomR H�GRV�FRUUHVSRQGHQWHV�VLVWHPDV�GH�FRQWUROH�H�VHJXUDQoD��FRP�GHWDOKDPHQWRGDV� DWLYLGDGHV� HQYROYHQGR� D� VXD� DSOLFDomR� H� GHPRQVWUDomR� GD� RWLPL]DomR� GD� UDGLRSURWHomR FRQVRDQWH� DVXEVHomR�����H� IXQomR�H�TXDOLILFDomR�GRV�WUDEDOKDGRUHV GD�LQVWDODomR�I� GHVFULomR� GRV� SURJUDPDV� H� SURFHGLPHQWRV� UHODWLYRV� j� PRQLWRUDomR LQGLYLGXDO�� PRQLWRUDomR GH iUHD HPRQLWRUDomR GR�PHLR DPELHQWH�J� GHVFULomR� GR� VLVWHPD� GH� JHUrQFLD� GH� UHMHLWRV UDGLRDWLYRV�� HVWDQGR� D� HOLPLQDomR� GH� UHMHLWRV VXMHLWD� D� OLPLWHVDXWRUL]DGRV RX�OLPLWHV�HVWDEHOHFLGRV�HP�1RUPD�HVSHFtILFD�GD�&1(1�K� HVWLPDWLYD�GH�WD[DV�GH�GRVH�SDUD�FDGD�WLSR�GH�UDGLDomR HP�FRQGLo}HV�GH�H[SRVLomR GH URWLQD�L� GHVFULomR� GR� VHUYLoR� H� FRQWUROH� PpGLFR� GH� WUDEDOKDGRUHV�� LQFOXLQGR� SODQHMDPHQWR� PpGLFR� HP� FDVR� GHDFLGHQWHV�M� SURJUDPD�GH�WUHLQDPHQWR�GH�WUDEDOKDGRUHV�N� QtYHLV GH UHIHUrQFLD��OLPLWHV RSHUDFLRQDLV H�OLPLWHV GHULYDGRV VHPSUH�TXH�MXOJDGRV�FRQYHQLHQWHV�O� GHVFULomR� GRV� WLSRV� GH� DFLGHQWHV DGPLVVtYHLV� LQFOXLQGR� R� VLVWHPD� GH� GHWHFomR� GRV�PHVPRV�� GHVWDFDQGR� RDFLGHQWH PDLV� SURYiYHO� H� R� GH�PDLRU� SRUWH�� FRP�GHWDOKDPHQWR� GD� iUYRUH� GH� IDOKDV�� TXDQGR� KRXYHU�� H� VXDVSUREDELOLGDGHV�P� SODQHMDPHQWR� GH� LQWHUIHUrQFLD� HP� VLWXDo}HV� GH� HPHUJrQFLD� DWp� R� FRPSOHWR� UHVWDEHOHFLPHQWR� GD� VLWXDomRQRUPDO���HQ� LQVWUXo}HV� JHUDLV� D� VHUHP� IRUQHFLGDV� SRU� HVFULWR� DRV� WUDEDOKDGRUHV YLVDQGR� j� H[HFXomR� GRV� UHVSHFWLYRVWUDEDOKRV�HP�VHJXUDQoD�
� &21752/(6�%É6,&26
��� ',6326,d¯(6�*(5$ ,6
����� $V� DWLYLGDGHV� DEUDQJLGDV� SRU� HVWD� 1RUPD� GHYHP� VHU� SUHFHGLGDV� GH� H[SHGLHQWH� j� &1(1�� FRQIRUPHDSOLFiYHO�� VRE� D� IRUPD� GH� FRQVXOWDV�� QRWLILFDo}HV�� UHTXHULPHQWRV� GH� UHJLVWUR�� GH� TXDOLILFDomR�� GH� OLFHQoD� GHFRQVWUXomR�� GH� DXWRUL]DomR� SDUD� DTXLVLomR� GH� IRQWHV RX� GH DXWRUL]DomR� SDUD� RSHUDomR�� GH� DFRUGR� FRP� QRUPDVSHUWLQHQWHV�GH�VHJXUDQoD�H�SURWHomR�EDL[DGDV�SHOD�&1(1�
����� ,QVWDODo}HV SDVVtYHLV� GH� OLEHUDUHP� PDWHULDLV UDGLRDWLYRV SDUD� R� PHLR DPELHQWH GHYHP� GLVSRU� GH� XPVLVWHPD�GH�PHGLGD�H�FRQWUROH�GH�FRQWDPLQDo}HV��WDQWR�SDUD�DV�VXDV�iUHDV�LQWHUQDV�FRPR�SDUD�R�PHLR DPELHQWH�
����� 4XDOTXHU� OLEHUDomR� GH� PDWHULDO UDGLRDWLYR SDUD� R� PHLR DPELHQWH GHYH� VHU� PHGLGD�� UHJLVWUDGD� HFRQWDELOL]DGD�
��� &21752/(�'$6�É5($6
����� $V�iUHDV�GD�LQVWDODomR GHYHP�VHU�FODVVLILFDGDV�FRPR�iUHDV UHVWULWDV RX�iUHDV OLYUHV�



��

����� $V�iUHDV UHVWULWDV GD�LQVWDODomR GHYHP�VHU�D� FODVVLILFDGDV�FRPR�iUHDV FRQWURODGDV RX�iUHDV VXSHUYLVLRQDGDV�E� FODUDPHQWH�LGHQWLILFDGDV�F� PRQLWRUDGDV�FRQIRUPH�QRUPD�HVSHFtILFD�GD�&1(1�G� VLQDOL]DGDV� FRP� R� VtPEROR� LQWHUQDFLRQDO� GH� UDGLDomR �)LJXUD� ���� DVVLP� FRPR� WRGDV� DV� EOLQGDJHQV� RXHPEDODJHQV�GH�IRQWHV GH UDGLDomR���HH� SURYLGDV��SDUD�RULHQWDomR�HP�FDVR�GH�DFLGHQWH��GH� LQVWUXo}HV�H�SURFHGLPHQWRV�DSURSULDGRV�VHPSUH�DIL[DGRVHP�SDUHGHV��TXDGURV�H�RXWURV�OXJDUHV�EHP�YLVtYHLV�
����� 2� DFHVVR� jV� iUHDV UHVWULWDV VRPHQWH� GHYH� VHU� SHUPLWLGR� jV� SHVVRDV� DXWRUL]DGDV� SHOR� VXSHUYLVRU GHUDGLRSURWHomR�
��� &21752/(�'(�75$%$/+$'25(6
����� 2�QtYHO GH UHJLVWUR SDUD�PRQLWRUDomR LQGLYLGXDO GH�WUDEDOKDGRUHV GHYH�VHU�������XP�GpFLPR��GD�IUDomR�GROLPLWH�DQXDO�DSOLFDGR�FRUUHVSRQGHQWH�DR�SHUtRGR�GH�WHPSR�DR�TXDO�D�PRQLWRUDomR VH�UHIHUH�
����� 2� QtYHO GH LQYHVWLJDomR SDUD�PRQLWRUDomR LQGLYLGXDO GH� WUDEDOKDGRUHV GHYH� VHU� ����� �WUrV� GpFLPRV�� GDIUDomR�GR�OLPLWH�DQXDO�DSOLFDGR�FRUUHVSRQGHQWH�DR�SHUtRGR�GH�WHPSR�DR�TXDO�D�PRQLWRUDomR VH�UHIHUH�
����� (P�iUHDV FRQWURODGDV�� DV� SHVVRDV� DXWRUL]DGDV� FRQIRUPH� GLVSRVWR� HP�������� GHYHP� VHU� LQGLYLGXDOPHQWHPRQLWRUDGDV��GH�DFRUGR�FRP�QRUPD�HVSHFtILFD�GD�&1(1�
����� 2V�WUDEDOKDGRUHV�GHYHP�HVWDU�VXMHLWRV�D�FRQWUROH�PpGLFR��LQFOXLQGR�RV�VHJXLQWHV�H[DPHV�D� H[DPH�SUp�RFXSDFLRQDO�TXH�YHULILTXH�VH�R�WUDEDOKDGRU HVWi�HP�FRQGLo}HV�QRUPDLV�GH�VD~GH�SDUD�LQLFLDU�D�VXDRFXSDomR��LQFOXLQGR�XPD�DQiOLVH�GR�VHX�KLVWyULFR�PpGLFR�H�UDGLROyJLFR�VREUH�H[SRVLo}HV DQWHULRUHV�E� H[DPH�SHULyGLFR��GH�DFRUGR�FRP�D�QDWXUH]D�GD�IXQomR�H�FRP�D�GRVH UHFHELGD�SHOR�WUDEDOKDGRU�F� H[DPH�HVSHFLDO��SDUD�WUDEDOKDGRUHV TXH�WHQKDP�UHFHELGR�GRVHV VXSHULRUHV�DRV�OLPLWHV SULPiULRV HVWDEHOHFLGRVQHVWD�1RUPD��RX�TXDQGR�R�PpGLFR�MXOJDU�QHFHVViULR���HG� H[DPH� SyV�RFXSDFLRQDO�� LPHGLDWDPHQWH� DSyV� R� WpUPLQR� GD� RFXSDomR� H�� GHSHQGHQGR� GR� VHX� UHVXOWDGR�FXLGDGRV�RX�H[DPHV�PpGLFRV�SRVWHULRUHV�
����� 'HYHP� VHU� DYDOLDGDV DV� GRVHV GRV� WUDEDOKDGRUHV LPHGLDWDPHQWH� DSyV� D� RFRUUrQFLD� GH� H[SRVLo}HVDFLGHQWDLV H�H[SRVLo}HV GH HPHUJrQFLD�
����� 4XDOTXHU�WUDEDOKDGRU TXH��QXPD�~QLFD�H[SRVLomR��YHQKD�D�UHFHEHU�XPD�GRVH VXSHULRU�D����GXDV��YH]HV�RVOLPLWHV SULPiULRV SDUD�WUDEDOKDGRUHV GDGRV�QD�7DEHOD�,��GHYH�VHU�VXEPHWLGR�D�FRQWUROH�PpGLFR�DGHTXDGR��FRQIRUPHUHFRPHQGDomR�RX�QRUPD�HVSHFtILFD�GD�&1(1�
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