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�� (PEDODGR ��YROXPH�DSUHVHQWDGR�SDUD�WUDQVSRUWH��DEUDQJHQGR�HPEDODJHP H�UHVSHFWLYR�FRQWH~GR�UDGLRDWLYR�e�FRPXPHQWH�GHVLJQDGR�SRU�YROXPH�
�� (PEDODGR� ([FHSWLYR �� HPEDODGR QR� TXDO� D� HPEDODJHP�� GR� WLSR� LQGXVWULDO� RX� FRPHUFLDO� FRPXP�� FRQWpPSHTXHQD� TXDQWLGDGH� GH� PDWHULDO� UDGLRDWLYR� FRP� DWLYLGDGH� OLPLWDGD� GH� DFRUGR� FRP� R� LWHP� ������� VHQGRSURMHWDGR�SDUD�VDWLVID]HU�RV�UHTXLVLWRV�GH�SURMHWR�UHIHULGRV�QD�VXEVHomR������FRQIRUPH�DSOLFiYHO�
�� (PEDODGR� ,QGXVWULDO �� HPEDODGR QR� TXDO� D� HPEDODJHP�� GR� WLSR� LQGXVWULDO� UHIRUoDGR�� FRQWpP�PDWHULDO� GHEDL[D�DWLYLGDGH�HVSHFtILFD�%$(�RX�REMHWR�FRQWDPLQDGR�QD�VXSHUItFLH�2&6��YHU�HVSHFLILFDo}HV������D������QDVHomR�����FRP�DWLYLGDGH�OLPLWDGD�GH�DFRUGR�FRP�R�LWHP��������VHQGR�SURMHWDGR�SDUD�VDWLVID]HU�RV�UHTXLVLWRV�GHSURMHWR�UHIHULGRV�QD�VXEVHomR������FRQIRUPH�DSOLFiYHO�
�� (PEDODGR�7LSR�$ � HPEDODGR FRQVWLWXtGR�GH�HPEDODJHP�7LSR�$ H�GH�FRQWH~GR�UDGLRDWLYR VXMHLWR�D�OLPLWH�GHDWLYLGDGH�FRQIRUPH�HVWDEHOHFLGR�QHVWD�1RUPD��VHP�QHFHVVLGDGH�GH�DSURYDomR�GR�SURMHWR SHOD�&1(1��H[FHWRVH�FRQWpP�PDWHULDO�ItVVLO��YHU�LWHP�������H�VXEVHomR������
�� (PEDODGR� 7LSR�% ��HPEDODGR FRQVWLWXtGR� GH�HPEDODJHP�7LSR�% H� GH� FRQWH~GR� UDGLRDWLYR VHP� OLPLWH� GHDWLYLGDGH�SUp�HVWDEHOHFLGR��FXMR�SURMHWR HVWi�VXMHLWR�j�DSURYDomR�PXOWLODWHUDO��YHU�LWHP�������H�VXEVHomR������
�� (PEDODGR� 7LSR� %�0� � HPEDODGR� 7LSR� % TXH� UHTXHU� DSURYDomR� PXOWLODWHUDO� GR SURMHWR H�� HP� FHUWDVFLUFXQVWkQFLDV��GDV�FRQGLo}HV�GH�UHPHVVD��HP�UD]mR�GH�VHX�SURMHWR GHL[DU�GH�VDWLVID]HU�XP�RX�PDLV�FULWpULRVDGLFLRQDLV�HVSHFtILFRV�SDUD�RV�HPEDODGRV�7LSR�%�8���YHU�LWHP��������
�� (PEDODGR�7LSR�%�8� ��HPEDODGR�7LSR�% TXH��VHQGR�SURMHWDGR�GH�DFRUGR�FRP�FULWpULRV DGLFLRQDLV�GH�SURMHWRH� GH� FRQWHQomR� HVSHFtILFRV�� UHTXHU� VRPHQWH� DSURYDomR� XQLODWHUDO GR� SURMHWR H� GH� TXDLVTXHU� PHGLGDV� GHDFRQGLFLRQDPHQWR�HYHQWXDOPHQWH�QHFHVViULDV�SDUD�GLVVLSDomR�GH�FDORU��YHU�LWHP��������
�� (PEDODJHP �� FRQMXQWR�GH�FRPSRQHQWHV�QHFHVViULRV�SDUD�HQFHUUDU� FRPSOHWDPHQWH� R�FRQWH~GR� UDGLRDWLYR�SRGHQGR� FRQVLVWLU� GH� XP� RX� PDLV� LQYyOXFURV� RX� UHFLSLHQWHV�� PDWHULDLV� DEVRUYHQWHV�� HVWUXWXUDV� SDUDHVSDoDPHQWR�� EOLQGDJHP� SDUD� UDGLDo}HV�� H� GLVSRVLWLYRV� SDUD� UHVIULDPHQWR�� SDUD� DEVRUomR� GH� FKRTXHVPHFkQLFRV�H�SDUD�LVRODPHQWR�WpUPLFR��3RGH�VH�DSUHVHQWDU�FRPR�XPD�FDL[D��WDPERU�RX�UHFLSLHQWH�VLPLODU��HWDPEpP�FRPR�XP�FRQWrLQHU RX�WDQTXH��HP�FRQIRUPLGDGH�FRP�RV�UHTXLVLWRV�SDUD�HPEDODGRV�



��

�� (PEDODJHP�7LSR�$ ��HPEDODJHP�SURMHWDGD�SDUD�VXSRUWDU�DV�FRQGLo}HV�QRUPDLV�GH� WUDQVSRUWH�FRP�R�JUDXGH�UHWHQomR�GD�LQWHJULGDGH�GH�FRQWHQomR�H�EOLQGDJHP�H[LJLGR�SRU�HVWD�1RUPD�DSyV�D�VXEPLVVmR�DRV�HQVDLRVHVSHFLILFDGRV�QR�$QH[R�$��FRQIRUPH�DSOLFiYHO�
�� (PEDODJHP�7LSR�% � HPEDODJHP SURMHWDGD�SDUD�VXSRUWDU�RV�HIHLWRV�GDQRVRV�GH�XP�DFLGHQWH�GH�WUDQVSRUWHFRP�R�JUDX�GH�UHWHQomR�GD�LQWHJULGDGH�GH�FRQWHQomR�H�EOLQGDJHP�H[LJLGR�SRU�HVWD�1RUPD�DSyV�D�VXEPLVVmRDRV�HQVDLRV�HVSHFLILFDGRV�QR�$QH[R�$��FRQIRUPH�DSOLFiYHO�
�� (PEDUFDomR � TXDOTXHU�HQJHQKR� IOXWXDQWH�XWLOL]DGR�SDUD� WUDQVSRUWH�GH�FDUJD�SRU�YLD�PDUtWLPD�� ODFXVWUH�RXIOXYLDO��DXWR�SURSHOLGR�RX�QmR�
�� ([SHGLomR �� TXDOTXHU� FDUJD� GH� PDWHULDO� UDGLRDWLYR� RX� HPEDODGRV DSUHVHQWDGRV SDUD� WUDQVSRUWH� SHORH[SHGLGRU�
�� ([SHGLGRU ��TXDOTXHU�SHVVRD�ItVLFD�RX�MXUtGLFD�DVVLP�GHQRPLQDGD�QRV�GRFXPHQWRV�UHJXODPHQWDUHV�FRP�RVTXDLV�DSUHVHQWD�XPD�H[SHGLomR SDUD�WUDQVSRUWH�
�� *DUDQWLD�GD�4XDOLGDGH ��FRQMXQWR�GDV�Do}HV�VLVWHPiWLFDV�GH�FRQWUROHV�H� LQVSHo}HV� LPSOHPHQWDGDV�SHODVRUJDQL]Do}HV� HQYROYLGDV� QR� WUDQVSRUWH� GH�PDWHULDLV� UDGLRDWLYRV�� REMHWLYDQGR� SURYHU� JDUDQWLD� DGHTXDGD� GHTXH�RV�SDGU}HV�GH�VHJXUDQoD�HVWDEHOHFLGRV�QHVWD�1RUPD�VHMDP�DOFDQoDGRV�QD�SUiWLFD�
�� *iV�1mR�&RPSULPLGR ��JiV�FXMD�SUHVVmR�QmR�H[FHGH�D�SUHVVmR�DWPRVIpULFD�DPELHQWH�QR�LQVWDQWH�HP�TXH�RVLVWHPD�GH�FRQWHQomR p�IHFKDGR�
�� ËQGLFH�GH�7UDQVSRUWH� �,7� ��Q~PHUR�DWULEXtGR�D�XP HPEDODGR��SDFRWH�GH�HPEDODGRV�� WDQTXH�RX�FRQWrLQHUFRP�PDWHULDO�UDGLRDWLYR��RX�D�PDWHULDO�%$(�,�RX�2&6�,�D�JUDQHO���FRP�D�ILQDOLGDGH�GH�HVWDEHOHFHU��FRQIRUPHDSOLFiYHO�D� R�FRQWUROH�GD�H[SRVLomR�j�UDGLDomR�H�GD�FULWLFDOLGDGH�QXFOHDU�E� OLPLWHV�GH�FRQWH~GR�UDGLRDWLYR�F� FDWHJRULDV�SDUD�URWXODomR�G� UHTXLVLWRV�SDUD�XVR�H[FOXVLYR�H� UHTXLVLWRV�GH�HVSDoDPHQWR�GXUDQWH�R�DUPD]HQDPHQWR�HP�WUkQVLWR�I� UHVWULo}HV�GH�PLVWXUD�GXUDQWH�R� WUDQVSRUWH� UHDOL]DGR�PHGLDQWH�DSURYDomR�HVSHFLDO�GH� WUDQVSRUWH H�GXUDQWHDUPD]HQDPHQWR�HP�WUkQVLWR�J� R�Q~PHUR�GH�HPEDODGRV SHUPLWLGR�HP�XP�FRQWrLQHU RX�HP�XP�PHLR�GH�WUDQVSRUWH�
�� 0HLR�GH�7UDQVSRUWH �RX�XQLGDGH GH�WUDQVSRUWH����H[SUHVVmR�TXH�DEUDQJH�TXDOTXHU�D� YHtFXOR��SDUD�WUDQVSRUWH�URGRYLiULR�RX�IHUURYLiULR���RXE� HPEDUFDomR��SRUmR��SDLRO�RX�SUDoD�GHILQLGD�GR�FRQYpV��SDUD�WUDQVSRUWH�DTXDYLiULR���RX�F� DHURQDYH��SDUD�WUDQVSRUWH�DpUHR�
�� 1tYHO�GH�5DGLDomR �� WD[D� GH� GRVH� HTXLYDOHQWH� H[SUHVVD� HP�PLOLVLHYHUW� �PLOLUHP�� SRU� KRUD��$GPLWH�VH� TXHPLOLVLHYHUW� RX� PLOLUHP� QmR� VHMDP� DV� XQLGDGHV� FRUUHWDV� D� VHUHP DSOLFDGDV� D� H[SRVLo}HV� QHVWD� 1RUPDH[FOXVLYDPHQWH�SRU�FRQYHQLrQFLD�
�� 150 ±�1tYHO�GH�5DGLDomR�0i[LPR�
�� 3DFRWH�GH�(PEDODGRV �RX�VLPSOHVPHQWH�SDFRWH��³RYHUSDFN´ QR�WUDWR�LQWHUQDFLRQDO����YROXPH�DSUHVHQWDGRSDUD� WUDQVSRUWH�� FRQVWLWXtGR�GH�XPD�HPEDODJHP�FROHWRUD� VHP�QHFHVVLGDGH�GH�DWHQGHU�DRV� UHTXLVLWRV�SDUDFRQWrLQHUHV��WDO�FRPR�XPD�FDL[D�RX�VDFR���FRQWHQGR�XP�JUXSR�GH�GRLV�RX�PDLV�HPEDODGRV��e�XVDGR�SRU�XP~QLFR�H[SHGLGRU D�ILP�GH�FRQVROLGDU�XPD�H[SHGLomR GH�YiULRV�HPEDODGRV HP�XPD�XQLGDGH�PDQXVHiYHO��SDUDFRQYHQLrQFLD�GH�PDQXVHLR��DFRQGLFLRQDPHQWR�H�WUDQVSRUWH�



��

�� 3UDoD�'HILQLGD�GR�&RQYpV ��iUHD�GR�FRQYpV�DEHUWR�GH�XPD�HPEDUFDomR RX�GR�FRQYpV�GH�YHtFXORV�GH�XPDEDUFD�RX�QDYLR�WLSR�³UROO�RQ�UROO�RII´��TXH�p�GHVLJQDGD�SDUD�D�HVWLYDJHP�GH�PDWHULDO�UDGLRDWLYR�
�� 3UHVVmR�0i[LPD�GH�2SHUDomR�1RUPDO ��SUHVVmR�Pi[LPD��DFLPD�GD�SUHVVmR�DWPRVIpULFD�DR�QtYHO��PpGLR�GRPDU�� TXH� SRGHULD� VH� GHVHQYROYHU� QR� VLVWHPD� GH� FRQWHQomR� QR� SHUtRGR� GH� XP� DQR�� VRE� DV� FRQGLo}HV� GHWHPSHUDWXUD� H� UDGLDomR� VRODU� FRUUHVSRQGHQWHV� jV� FRQGLo}HV� DPELHQWDLV� GH� WUDQVSRUWH�� QD� DXVrQFLD� GHVLVWHPD� GH� DOtYLR�� GH� UHVIULDPHQWR� H[WHUQR� SRU� VLVWHPD� DX[LOLDU�� RX� GH� FRQWUROHV� RSHUDFLRQDLV� GXUDQWH� RWUDQVSRUWH�
�� 3URMHWR ��GHVFULomR�GH�PDWHULDO�UDGLRDWLYR�VRE�IRUPD�HVSHFLDO��HPEDODJHP RX�HPEDODGR TXH�SRVVLELOLWH�VXDFRPSOHWD� LGHQWLILFDomR�� SRGHQGR� LQFOXLU� HVSHFLILFDo}HV�� GHVHQKRV� WpFQLFRV�� UHODWyULRV� GHPRQVWUDWLYRV� GHFRQIRUPLGDGH�FRP�UHTXLVLWRV�UHJXODPHQWDUHV�H�RXWURV�GRFXPHQWRV�SHUWLQHQWHV�
�� 6LVWHPD�GH�&RQWHQomR ��FRQMXQWR�GH�FRPSRQHQWHV�GD�HPEDODJHP HVSHFLILFDPHQWH�SURMHWDGR�SDUD�UHWHU�RPDWHULDO�UDGLRDWLYR�GXUDQWH�WUDQVSRUWH�
�� 7DQTXH ��FRQWrLQHU�WDQTXH�� WDQTXH�SRUWiWLO�� FDPLQKmR�WDQTXH�� YDJmR�WDQTXH�RX� UHFLSLHQWH�� VDWLVID]HQGR�RVVHJXLQWHV�UHTXLVLWRV�D� WHU�FDSDFLGDGH�PtQLPD�GH�����OLWURV�SDUD�FRQWHU�E� VHU�WUDQVSRUWiYHO�SRU�YLD�WHUUHVWUH�RX�PDUtWLPD�F� SRGHU�VHU�FDUUHJDGR�H�GHVFDUUHJDGR�VHP�QHFHVVLGDGH�GH�UHPRomR�GH�VHX�HTXLSDPHQWR�HVWUXWXUDO�G� SRVVXLU�HOHPHQWRV�HVWDELOL]DGRUHV�H�GLVSRVLWLYRV�GH�IL[DomR�H[WHUQRV�j�FDUFDoD���HH� SRGHU�VHU�LoDGR�TXDQGR�FKHLR�
�� 7UDQVSRUWDGRU �� TXDOTXHU� SHVVRD� ItVLFD� RX� MXUtGLFD�� SURSULHWiULD� RX� H[SORUDGRUD� GR� PHLR� GH� WUDQVSRUWH�UHVSRQViYHO�SHOD�UHDOL]DomR�GR�WUDQVSRUWH�GH�PDWHULDO�UDGLRDWLYR�
�� 7UDQVSRUWH� GH� 0DWHULDO� 5DGLRDWLYR �RX� VLPSOHVPHQWH� WUDQVSRUWH�� �� H[SUHVVmR� TXH� DEUDQJH� WRGDV� DVRSHUDo}HV� H� FRQGLo}HV� DVVRFLDGDV� H� HQYROYLGDV� QD�PRYLPHQWDomR� GH�PDWHULDO� UDGLRDWLYR� UHPHWLGR� GH� XPORFDO�D�RXWUR �UHIHULGDV�QR�LWHP���������LQFOXLQGR�WDQWR�DV�FRQGLo}HV�QRUPDLV�FRPR�DV�FRQGLo}HV�GH�DFLGHQWH�
�� 8VR� ([FOXVLYR �� XVR�� FRP� H[FOXVLYLGDGH�� SRU� XP� ~QLFR� H[SHGLGRU� GH XP PHLR� GH� WUDQVSRUWH RX� GH� XPJUDQGH�FRQWrLQHU FRP�FRPSULPHQWR�PtQLPR�GH����VHLV��PHWURV��GH�PRGR�TXH�TXDLVTXHU�RSHUDo}HV�GH�FDUJD�HGHVFDUJD�VHMDP�UHDOL]DGDV�VHJXQGR�RULHQWDomR�GR�H[SHGLGRU RX�GR�GHVWLQDWiULR�
�� 9HtFXOR ��YHtFXOR�URGRYLiULR��LQFOXLQGR�YHtFXOR�DUWLFXODGR��LVWR�p��FRPELQDomR�GH�WUDWRU�H�VHPL�UHERTXH���FDUURRX�YDJmR�IHUURYLiULR��&DGD�YDJmR�GHYH�VHU�FRQVLGHUDGR�FRPR�XP�YHtFXOR VHSDUDGR�
�� (63(&,),&$d¯(6�62%5(�0$7(5,$,6�5$',2$7,926�3$5$�),16�'(�75$163257(3DUD�HIHLWR�GH�WUDQVSRUWH�GH�PDWHULDLV�UDGLRDWLYRV�SUHYDOHFHP�DV�VHJXLQWHV�HVSHFLILFDo}HV�
��� 0$7(5,$/�5$',2$7 ,92 �� � TXDOTXHU� �PDWHULDO� � FRP� �DWLYLGDGH� � HVSHFtILFD VXSHULRU� � D� ��� NET�NJ� �RXDSUR[���[����&L�J�RX��Q&L�J��
��� 0$7(5,$/�5$',2$7 ,92�62%�)250$�(63(&,$/ ��PDWHULDO�UDGLRDWLYR�VyOLGR�QmR�GLVSHUVLYR�RX�PDWHULDOUDGLRDWLYR�FRQWLGR�HP�FiSVXOD�VHODGD��TXH�VDWLVIDoD�RV�VHJXLQWHV�UHTXLVLWRV�HVSHFtILFRV�D� WHQKD��SHOR�PHQRV��XPD�GLPHQVmR�QmR�LQIHULRU�D��PP�E� QmR�TXHEUH�RX�HVWLOKDFH�VRE�RV�HQVDLRV�GH�LPSDFWR��SHUFXVVmR�H�IOH[mR��$QH[R�$���VXELWHQV�$������D�$������H$������DOtQHD�D��FRQIRUPH�DSOLFiYHO��F� QmR�IXQGD�RX�GLVSHUVH�TXDQGR�VXEPHWLGR�DRV�HQVDLRV�GH�FDORU��$QH[R�$��VXELWHQV�$������H�$������DOtQHD�E�FRQIRUPH�DSOLFiYHO�



��

G� D�DWLYLGDGH�QD�iJXD�HPHUJHQWH�GH�HQVDLRV�GH�OL[LYLDomR�QHOH�DSOLFDGRV��VXELWHQV�$������H�$������GR�$QH[R�$�QmR�H[FHGD�D��NET� �RX�DSUR[����Q&L��� RX�DOWHUQDWLYDPHQWH��QR� FDVR�GH� IRQWH� VHODGD��D� WD[D�GH�YD]DPHQWR�TXDQGR� VXEPHWLGD� D� HQVDLRV� GH� DYDOLDomR� GH� YD]DPHQWR� YROXPpWULFR� �VXELWHP� $������ GR� $QH[R� $��� QmRH[FHGD�R�OLPLWH�DSOLFiYHO�DFHLWiYHO�SHOD�&1(1���HH� QR�FDVR�GH� FRQWHQomR� HP� FiSVXOD� VHODGD�� WHQKD� D� FiSVXOD� SURGX]LGD� GH�PRGR� D� TXH� Vy� SRVVD� VHU� DEHUWDDWUDYpV� GH� VXD� GHVWUXLomR�� $� FiSVXOD� VHODGD� SRGH� VHU� FRQVLGHUDGD� FRPR� XP� FRPSRQHQWH� GR� VLVWHPD� GHFRQWHQomR GR�HPEDODGR�
��� $� � YDORU�EiVLFR�GD�DWLYLGDGH�GH�XP�UDGLRQXFOtGHR�QR�FDVR�GH�VH�WUDWDU�GH�PDWHULDO�UDGLRDWLYR�VRE�IRUPDHVSHFLDO��FRQVRDQWH�R�LWHP�������
��� $� ��YDORU�EiVLFR�GD�DWLYLGDGH�GH�XP�UDGLRQXFOtGHR�QR�FDVR�GH�QmR�VH� WUDWDU� GH�PDWHULDO� UDGLRDWLYR�VREIRUPD�HVSHFLDO��FRQVRDQWH�R�LWHP�������
��� 0$7(5,$/� )Ì66,/ �� SOXW{QLR������ SOXW{QLR������ SOXW{QLR� ����� XUkQLR������ XUkQLR����� RX� TXDOTXHUFRPELQDomR� GHVVHV� UDGLRQXFOtGHRV�� (VWmR� H[FOXtGRV� GHVWD� HVSHFLILFDomR� XUkQLR� QDWXUDO� H� XUkQLRHPSREUHFLGR�QmR�LUUDGLDGRV�RX�TXH�WHQKDP�VLGR��VRPHQWH��LUUDGLDGRV�HP�UHDWRUHV�WpUPLFRV�
��� 7Ð5,2�1®2�,55$', $'2 ��WyULR�FRQWHQGR��QR�Pi[LPR������J�GH�XUkQLR������SRU�JUDPD�GH�WyULR�����
��� 7Ð5,2�1$785$/ �� WyULR�TXLPLFDPHQWH�VHSDUDGR��FRQWHQGR�GLVWULEXLomR�QDWXUDOPHQWH�RFRUUHQWH�GH�VHXVLVyWRSRV��TXDVH�LQWHLUDPHQWH�WyULR�����H�XPD�TXDQWLGDGH�PXLWR�SHTXHQD�GH�WyULR������WyULR������WyULR����H�WyULR������
��� 85Ç1,2�(032%5(&, '2 ��XUkQLR�FRQWHQGR�PHQRV�GH�������HP�PDVVD�GH�XUkQLR�����
��� 85Ç1,2�(15,48(&, '2 ��XUkQLR�FRQWHQGR�PDLV�GH�������HP�PDVVD�GH�XUkQLR�����
���� 85Ç1,2�1®2�,55$',$'2 ��XUkQLR�FRQWHQGR��QR�Pi[LPR������J�GH�SOXW{QLR�SRU�JUDPD�GH�XUkQLR�����HXPD�DWLYLGDGH�GH�SURGXWRV�GH�ILVVmR�QmR�VXSHULRU�D���0ET������P&L��SRU�JUDPD�GH�XUkQLR�����
���� 85Ç1,2�1$785$/ ��XUkQLR�TXLPLFDPHQWH�VHSDUDGR��FRQWHQGR�D�GLVWULEXLomR�QDWXUDOPHQWH�RFRUUHQWH�GHVHXV� LVyWRSRV� �DSUR[LPDGDPHQWH� ������� GH� XUkQLR����� H� ������ GH� XUkQLR������ HP� PDVVD�� H� XPDTXDQWLGDGH�PXLWR�SHTXHQD�GH�XUkQLR������
���� 0$7(5,$/�'(�%$,;$�$7,9,'$'(� (63(&Ì),&$� �0$7(5,$/� %$(� �� PDWHULDO� UDGLRDWLYR� TXH� WHP�� SRUQDWXUH]D��XPD�DWLYLGDGH�HVSHFtILFD OLPLWDGD�RX�PDWHULDO� UDGLRDWLYR�DR�TXDO� VH�DSOLFDP� OLPLWHV�SDUD�D� VXDDWLYLGDGH� HVSHFtILFD PpGLD� HVWLPDGD�� 0DWHULDLV� GH� EOLQGDJHP� TXH� HQYROYHP� R� PDWHULDO� %$(� QmR� VmRFRQVLGHUDGRV�QD�GHWHUPLQDomR�GD�DWLYLGDGH�HVSHFtILFD PpGLD�HVWLPDGD�
���� 0$7(5,$/� %$(��� �´/6$��� 0$7(5,$/µ �� QR� WUDWR� LQWHUQDFLRQDO�� �� FODVVH� GH� PDWHULDO� %$(� QD� TXDO� VHLQFOXHP�D� PLQpULRV� TXH� FRQWrP� UDGLRQXFOtGHRV� RFRUUHQWHV� QD� QDWXUH]D� �WDLV� FRPR� XUkQLR� H� WyULR�� H� FRQFHQWUDGRV� GHXUkQLR�RX�WyULR�GH�WDLV�PLQpULRV�E� XUkQLR� QDWXUDO� QmR�LUUDGLDGR� RX� XUkQLR� HPSREUHFLGR� RX� WyULR� QDWXUDO�� FRPSRVWRV� VyOLGRV� RX� OtTXLGRV� GHVVHVHOHPHQWRV�RX�VXDV�PLVWXUDV���RXF� PDWHULDO�UDGLRDWLYR��H[FHWR�PDWHULDO�ItVVLO��SDUD�R�TXDO�R�YDORU�EiVLFR�GH�DWLYLGDGH�$� QmR�p�OLPLWDGR�
���� 0$7(5,$/� %$(�,, �´/6$�,,� 0$7(5,$/µ �� QR� WUDWR� LQWHUQDFLRQDO��FODVVH� GH� PDWHULDO� %$(� QD� TXDO� VHLQFOXHP�D� iJXD�FRP�FRQFHQWUDomR�GH�WUtFLR�DWp��WET�O ����&L�O����RXE� PDWHULDO�QR�TXDO�D�DWLYLGDGH�p�GLVWULEXtGD�XQLIRUPHPHQWH�H�D�DWLYLGDGH�HVSHFtILFD PpGLD�HVWLPDGD�QmR�H[FHGD�D����$��J�SDUD�VyOLGRV�H�JDVHV�RX�����$��J�SDUD�OtTXLGRV�



��

���� 0$7(5,$/�%$(�,, ,��´/6$�,,,�0$7(5,$/µ ��QR�WUDWR�LQWHUQDFLRQDO����FODVVH�GH�PDWHULDO�%$(�VyOLGR��FRPR�SRU�H[HPSOR��UHMHLWRV�FRQVROLGDGRV�H�PDWHULDLV�DWLYDGRV��QD�TXDO�D� R� PDWHULDO� UDGLRDWLYR� p� GLVWULEXtGR� HP� XP� VyOLGR� RX� XP� FRQMXQWR� GH� REMHWRV� VyOLGRV� RX� p� XQLIRUPHPHQWHGLVWULEXtGR�HP�XP�PDWHULDO�DJOXWLQDQWH�FRPSDFWR�VyOLGR��WDO�FRPR�FRQFUHWR��EHWXPH��FHUkPLFD�HWF��E� R�PDWHULDO� UDGLRDWLYR�p� UHODWLYDPHQWH� LQVRO~YHO� RX�HVWi� LQFRUSRUDGR�HP�PDWUL]� UHODWLYDPHQWH� LQVRO~YHO��GH� WDOIRUPD� TXH��PHVPR� FRP� SHUGD� GH�HPEDODJHP�� D� SHUGD� GH�PDWHULDO� UDGLRDWLYR� SRU� HPEDODGR�� UHVXOWDQWH� GRHQVDLR�HVSHFLILFDGR�QD�VHomR�$��GR�$QH[R�$��QmR�H[FHGD�D����$��J���HF� D� DWLYLGDGH� HVSHFtILFD�PpGLD� HVWLPDGD� GR� VyOLGR�� H[FOXLQGR� TXDOTXHU�PDWHULDO� GH� EOLQGDJHP�� QmR� H[FHGH� D�[����$��J�
���� &217$0,1$d®2� (0 683(5)Ì&,( �RX� VLPSOHVPHQWH� &217$0,1$d­2�� �� SUHVHQoD� GH� VXEVWkQFLDUDGLRDWLYD�HP�XPD�VXSHUItFLH��HP��TXDQWLGDGHV��VXSHULRUHV��D������%T�FP� �����P&L�FP���SDUD�HPLVVRUHVEHWD�H�JDPD�RX������%T�FP� �����P&L�FP���SDUD�HPLVVRUHV�DOID�
���� 2%-(72� &217$0,1$'2� 1$� 683(5)Ì&,(� �2&6� �� REMHWR� VyOLGR� GH� PDWHULDO� QmR� UDGLRDWLYR� FRPFRQWDPLQDomR�SRU�PDWHULDO�UDGLRDWLYR�GLVWULEXtGR�QD�VXD�VXSHUItFLH�
���� 2&6�,��´6&2�,µ ��QR�WUDWR�LQWHUQDFLRQDO����FODVVH�GH�REMHWR�FRQWDPLQDGR�QD�VXSHUItFLH�QR�TXDO�D� HP�����FP� FRQVLGHUDGRV�HP�PpGLD�GD�VXSHUItFLH�DFHVVtYHO��RX�HP�VXD�iUHD�WRWDO��VH�IRU�LQIHULRU�D�����FP���,�� D�FRQWDPLQDomR�QmR�IL[DGD QmR�H[FHGH���%T�FP�
¾ �����P&L�FP���SDUD�HPLVVRUHV�EHWD�H�JDPD��RX�����%T�FP�¾ �����P&L�FP���SDUD�HPLVVRUHV�DOID���H,,� D�FRQWDPLQDomR�IL[DGD QmR�H[FHGH��[��� %T�FP�¾ ��P&L�FP���SDUD�HPLVVRUHV�EHWD�H�JDPD�RX��[��� %T�FP�¾ ����P&L�FP���SDUD�HPLVVRUHV�DOID�E� HP�����FP� FRQVLGHUDGRV�HP�PpGLD�GD�VXSHUItFLH� LQDFHVVtYHO� �RX�HP�VXD�iUHD� WRWDO��VH� IRU� LQIHULRU�D����FP���� D� VRPD� GD� FRQWDPLQDomR� QmR� IL[DGD� FRP D FRQWDPLQDomR� IL[DGD QmR� H[FHGH� � �[��� %T�FP���P&L�FP����SDUD��HPLVVRUHV��EHWD��H��JDPD���RX���[��� %T�FP� ����P&L�FP���SDUD�HPLVVRUHV�DOID�
���� 2&6�,,� �´6&2�,, µ�� QR� WUDWR� LQWHUQDFLRQDO�� �� FODVVH� GH� REMHWR� FRQWDPLQDGR� QD� VXSHUItFLH� HP� TXH�� WDQWR� DFRQWDPLQDomR�IL[DGD FRPR�D�FRQWDPLQDomR�QmR�IL[DGD��H[FHGHP�RV�OLPLWHV��FRUUHVSRQGHQWHV�HVSHFLILFDGRVSDUD�2&6�,��³6&2�,´��H�QR�TXDO�D� HP�����FP� FRQVLGHUDGRV�HP�PpGLD�GD�VXSHUItFLH�DFHVVtYHO��RX�HP�VXD�iUHD�WRWDO��VH�IRU�LQIHULRU�D�����FP���,� D�FRQWDPLQDomR�QmR�IL[DGD QmR�H[FHGH�����%T�FP�¾ �����P&L�FP���SDUD�HPLVVRUHV�EHWD�H�JDPD��RX����%T�FP�¾ �����P&L�FP���SDUD�HPLVVRUHV�DOID���H,,� ,,�� D�FRQWDPLQDomR�IL[DGD QmR�H[FHGH��[��� %T�FP�¾ ���P&L�FP���SDUD�HPLVVRUHV�EHWD�H�JDPD��RX��[��� %T�FP�¾ ��P&L�FP���SDUD�HPLVVRUHV�DOID���HE� HP�����FP� FRQVLGHUDGRV�HP�PpGLD�GD�VXSHUItFLH� LQDFHVVtYHO� �RX�HP�VXD�iUHD� WRWDO��VH� IRU� LQIHULRU�D����FP���� D� VRPD�GD�FRQWDPLQDomR� IL[DGD FRP�D�FRQWDPLQDomR� IL[DGD QmR� H[FHGH� �[��� %T�FP� ���P&L�FP��SDUD�HPLVVRUHV�EHWD�H�JDPD��RX��[��� %T�FP� ��P&L�FP���SDUD�HPLVVRUHV�DOID�
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����� 2� WLSR� GR� HPEDODGR SDUD� WUDQVSRUWH� GH� GHWHUPLQDGR� FRQWH~GR� UDGLRDWLYR�� SRU� GHWHUPLQDGR� PHLR� GHWUDQVSRUWH��FRP�YLVWDV�DR�GHVHPSHQKR�DGHTXDGR�GD�UHVSHFWLYD�HPEDODJHP HP�WHUPRV�GH�VXD�LQWHJULGDGH��GHYHVHU�VHOHFLRQDGR�GHQWUH�XP�GRV����TXDWUR��WLSRV�SULPiULRV�VHJXLQWHV��GHILQLGRV�QD�VHomR����D� HPEDODGRV�H[FHSWLYRV ������E� HPEDODGRV�LQGXVWULDLV ������F� HPEDODGRV�7LSR�$ ������G� HPEDODGRV�7LSR�% ������H[SOLFLWDQGR�VH��HP�FDGD�FDVR��VH�R�HPEDODGR FRQWpP�PDWHULDO�ItVVLO�
����� 3DUD�D�VHOHomR�UHIHULGD�QR�LWHP�������GHYH�VHU� LGHQWLILFDGD�D�QDWXUH]D�GR�FRQWH~GR�UDGLRDWLYR��FRP�EDVHQDV� HVSHFLILFDo}HV� DSUHVHQWDGDV� QD� VHomR� ���� H� DYDOLDGD� D� VXD� DWLYLGDGH� WRWDO� D� SDUWLU� GRV� YDORUHV� EiVLFRV� GHDWLYLGDGH� �$� H�RX� $��� GRV� UDGLRQXFOtGHRV� SUHVHQWHV� GH� DFRUGR� FRP� RV� LWHQV� ������ H� ������� FRP� YLVWDV� DRDWHQGLPHQWR�GRV�UHTXLVLWRV�GH�OLPLWDomR�GH�DWLYLGDGH�DSOLFiYHLV�D�FDGD�WLSR�GH�HPEDODGR��FRQIRUPH�GLVSRVWR�QRVLWHQV�������D�������
����� 8PD�YH]�VHOHFLRQDGR�R�WLSR�GH�HPEDODGR DSURSULDGR�DR�FDVR��HP�VXD�SUHSDUDomR�SDUD�WUDQVSRUWH�GHYHPVHU�REHGHFLGRV�RV�UHTXLVLWRV�GH�SURMHWR�DSOLFiYHLV��HVWDEHOHFLGRV�QD�VHomR���
��� /,0,7$d®2�'(�$7, 9,'$'(
����� +LSyWHVHV�%iVLFDV$�OLPLWDomR�GH�DWLYLGDGH�GR�FRQWH~GR�UDGLRDWLYR GR�HPEDODGR p�DOLFHUoDGD�QDV�VHJXLQWHV�KLSyWHVHV�D� p�LPSURYiYHO�XP�LQGLYtGXR�SHUPDQHFHU�D�XPD�GLVWkQFLD�GH���PHWUR�GH�XP�HPEDODGR SRU�PDLV�GH�����WULQWD�PLQXWRV�E� D� GRVH� HTXLYDOHQWH� HIHWLYD� SDUD� XP� LQGLYtGXR� H[SRVWR� QD� YL]LQKDQoD� GH� XP� WUDQVSRUWH� GH� HPEDODGR HPFRQGLo}HV�GH�DFLGHQWH �H[FHWR�UHVXOWDQWH�GH�RSHUDo}HV�GH�OLPSH]D��QmR�GHYH�H[FHGHU�R�OLPLWH�GH�GRVH�DQXDOSDUD�WUDEDOKDGRUHV�����P6Y����UHP����HF� DV�GRVHV�HTXLYDOHQWHV�UHFHELGDV�SHORV�yUJmRV�LQGLYLGXDLV��LQFOXVLYH�D�SHOH��GH�XPD�SHVVRD�HQYROYLGD�HP�XPDFLGHQWH�GH�WUDQVSRUWH QmR�GHYHP�H[FHGHU�����P6Y�����UHP��RX��QR�FDVR�HVSHFLDO�GR�FULVWDOLQR������P6Y����UHP��
����� 9DORUHV�%iVLFRV�GH�$WLYLGDGH$�GHWHUPLQDomR�GD�DWLYLGDGH�WRWDO�GR�FRQWH~GR�UDGLRDWLYR��SDUD�D�VHOHomR�GR�WLSR�SULPiULR�GR�HPEDODGR��GHYHVHU� DSRLDGD� QR� FiOFXOR� GRV� VHJXLQWHV� YDORUHV� EiVLFRV� GH� DWLYLGDGH�� $� H� $� �� GHWHUPLQDGRV� FRP� UHODomR� D� XPWUDEDOKDGRU�HP�WUDQVSRUWH TXH�SHUPDQHFH�SRU����PLQXWRV�D���P�GR�HPEDODGR�D� $WLYLGDGH�$� ��SDUD�PDWHULDO�UDGLRDWLYR�VRE�IRUPD�HVSHFLDO�p�R�PHQRU�GRV�VHJXLQWHV�YDORUHV�,����� ���7ET��RX�DSUR[�������&L����RX�,,���� QR�FDVR�GR�HPLVVRU�JDPD��D�DWLYLGDGH�TXH� UHVXOWDULD�QXPD�GRVH�HTXLYDOHQWH�HIHWLYD�GH����P6Y���� UHP�SDUD�R�WUDEDOKDGRU���RX�,,,��� QR�FDVR�GR�HPLVVRU�EHWD��D�DWLYLGDGH�TXH� UHVXOWDULD�QXPD�GRVH�QD�SHOH�GR� WUDEDOKDGRU�GH�����P6Y����UHP���OHYDQGR�HP�FRQWD�IDWRUHV�GH�EOLQGDJHP�GH���D������RX�,9��� QR�FDVR�GH�HPLVVRU�DOID����� $� �E� $WLYLGDGH� $� �� SDUD�PDWHULDO� UDGLRDWLYR� VRE� IRUPD� QD� TXDO� SRGH� VH� GLVSHUVDU�� p� R�PHQRU� GRV� VHJXLQWHVYDORUHV�,����� ���7ET��RX�DSUR[�������&L����RX�,,� QR� FDVR� GH� LQFRUSRUDomR� �SRU� LQDODomR�� LQJHVWmR� RX� IHULPHQWR��� D� DWLYLGDGH� TXH� UHVXOWDULD� HP� XPD� GRVHLQWHUQD�LJXDO�DR�OLPLWH�GH�LQFRUSRUDomR�DQXDO��/,$��FRUUHVSRQGHQWH�j�GRVH�HTXLYDOHQWH�HIHWLYD�FRPSURPHWLGDGH����P6Y����UHP��RX�D�XPD�GRVH�HTXLYDOHQWH�FRPSURPHWLGD�QR�yUJmR�LQGLYLGXDO�GH�����P6Y�����UHP����RX�,,,� QR�FDVR�GH�H[SRVLomR�H[WHUQD��D�DWLYLGDGH�TXH�UHVXOWDULD�HP�XPD�GRVH�GH�SHOH�FRQWDPLQDGD�GH�����P6Y����UHP��� DGPLWLQGR�VH� ��� GR� FRQWH~GR� UDGLRDWLYR GLVSHUVR� QXPD� iUHD� GH� �� P� �� SHOH� GR� WUDEDOKDGRU� FRP
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HVSHVVXUD�GH���PJ�FP� H�PmRV�FRQWDPLQDGDV�D�����GDTXHOH�QtYHO��VHP�OXYDV�H�ODYDGDV�GHQWUR�GH���KRUDV�RX�,9� QR� FDVR� GH� UDGLRQXFOtGHR� JDVRVR�� D� DWLYLGDGH� FRUUHVSRQGHQWH� j� FRQFHQWUDomR� LQWHJUDGD� QR� WHPSR� TXHFRQGX]LULD�DR�DWLQJLPHQWR�GRV�OLPLWHV�GH�GRVH�HTXLYDOHQWH�GH�����P6Y�����UHP���DGPLWLQGR�VH�TXH������GRFRQWH~GR�UDGLRDWLYR��VHMD�FRPSULPLGR�RX�QmR��p�OLEHUDGR�HP�GHSyVLWR�GH��P�[���P�[���P�FRP���UHQRYDo}HVGH�DU�SRU�KRUD�
���������2V�YDORUHV�GH�$� H�$� PHQFLRQDGRV�QR�LWHP�������HVWmR�UHODFLRQDGRV�QD�7DEHOD�,�SDUD�XP�JUDQGH�Q~PHURGH�UDGLRQXFOtGHRV�LQGLYLGXDLV�
������� 3DUD� UDGLRQXFOtGHRV� LQGLYLGXDLV� LGHQWLILFDGRV�� SRUpP� QmR� LQFOXtGRV� QD� 7DEHOD� ,�� D� GHWHUPLQDomR� GRVYDORUHV�GH�$� H�$� QR�FRQWH[WR�GR�LWHP�������GHYH�VHU�VXEPHWLGD�j�DSURYDomR�GD�&1(1 RX��QR�FDVR�GH�WUDQVSRUWHLQWHUQDFLRQDO��j�DSURYDomR�PXOWLODWHUDO�
������� &RPR� DOWHUQDWLYD� DR� VXELWHP� ��������� RV� YDORUHV� GH� $� H� $� DSUHVHQWDGRV� QD� 7DEHOD� ,,� SRGHP� VHUXWLOL]DGRV�VHP�QHFHVVLGDGH�GH�DSURYDomR�
������� 1R�FiOFXOR�GRV� �YDORUHV�GH�$� H�$� SDUD�XP�UDGLRQXFOtGHR�QmR�FRQVWDQWH�GD�7DEHOD� ,��XPD�FDGHLD�GHGHFDLPHQWR� UDGLRDWLYR� VLPSOHV� HP� TXH� RV� UDGLRQXFOtGHRV� SUHVHQWHV� HVWHMDP� HP� SURSRUo}HV� QDWXUDOPHQWHRFRUUHQWHV�H�QHQKXP�QXFOtGHR�ILOKR�WHQKD�PHLD�YLGD�VXSHULRU�D����GLDV�QHP�VXSHULRU�D�GR�UDGLRQXFOtGHR�SDL�GHYHVHU�FRQVLGHUDGD�FRPR�XP�UDGLRQXFOtGHR�~QLFR�
������� 1R�FDVR�FLWDGR�QR�VXELWHP���������D�DWLYLGDGH�D�VHU�OHYDGD�HP�FRQWD�H�R�YDORU�GH�$� RX�$�� D�VHU�DSOLFDGRGHYHP�VH�DTXHOHV�FRUUHVSRQGHQWHV�DR�QXFOtGHR�SDL�GD�FDGHLD�
������� 3DUD�FDGHLDV�GH�GHFDLPHQWR�UDGLRDWLYR�QDV�TXDLV�XP�QXFOtGHR�ILOKR�WHQKD�PHLD�YLGD�VXSHULRU�D��� GLDV�RXVXSHULRU� j� GR� QXFOtGHR� SDL�� HVWH� QXFOtGHR� H� DTXHOH� QXFOtGHR� ILOKR� GHYHP� VHU� FRQVLGHUDGRV� FRPR� PLVWXUD� GHGLIHUHQWHV�QXFOtGHRV�
������� 1R�FDVR�GH�XPD�PLVWXUD�GH�UDGLRQXFOtGHRV�FXMDV�LGHQWLGDGHV�H�UHVSHFWLYDV�DWLYLGDGHV�VHMDP�FRQKHFLGDV�GHYHP�VHU�DSOLFDGDV�DV�VHJXLQWHV�FRQGLo}HV�D���SDUD�PDWHULDO�UDGLRDWLYR�VRE�IRUPD�HVSHFLDO�
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������� 2�YDORU�GH�$� SDUD�PLVWXUDV�SRGH��DOWHUQDWLYDPHQWH��VHU�GHWHUPLQDGR�DWUDYpV�GD�VHJXLQWH�IyUPXOD�
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������� 4XDQGR� p� FRQKHFLGD� D� LGHQWLGDGH� GH� FDGD� UDGLRQXFOtGHR� QD� PLVWXUD�� GHVFRQKHFHQGR�VH�� SRUpP�� DVDWLYLGDGHV� LQGLYLGXDLV� GH� DOJXQV� GHOHV�� RV� UDGLRQXFOtGHRV� SRGHP�VHU� DJUXSDGRV� H� R PHQRU� YDORU� GH� $� RX� $� �FRQIRUPH� DSURSULDGR�� HP� FDGD� JUXSR�� SRGH� VHU� XVDGR� QD� DSOLFDomR� GDV� IyUPXODV� DSUHVHQWDGDV� QRV� VXELWHQV��������H���������
�������� 2V�JUXSRV�PHQFLRQDGRV�QR�VXELWHP���������SRGHP�VHU�EDVHDGRV�QD DWLYLGDGH�DOID�WRWDO�H�QD�DWLYLGDGHEHWD�JDPD�WRWDO�TXDQGR�HVVDV�DWLYLGDGHV�VmR�FRQKHFLGDV��XWLOL]DQGR�VH�RV�PHQRUHV�YDORUHV�GH�$� RX�$� SDUD�RVHPLVVRUHV�DOID�RX�HPLVVRUHV�EHWD�JDPD��UHVSHFWLYDPHQWH�
�������� 1R� FDVR� GH� UDGLRQXFOtGHRV� LQGLYLGXDLV� RX�PLVWXUDV� GH� UDGLRQXFOtGHRV� SDUD� RV� TXDLV� QmR� KDMD� GDGRVGLVSRQtYHLV��RV�YDORUHV�GH�$� H�$� FRQVWDQWHV�GD�7DEHOD�,,�SRGHP�VHU�HPSUHJDGRV�
����� /LPLWHV�SDUD�(PEDODGRV�([FHSWLYRV
������� 2V�HPEDODGRV�H[FHSWLYRV TXH�HQFHUUDP�PDWHULDLV�UDGLRDWLYRV�RXWURV�TXH�QmR�DUWLJRV�IDEULFDGRV�GH�XUkQLRQDWXUDO�� XUkQLR� HPSREUHFLGR� RX� WyULR� QDWXUDO�� QmR� GHYHP� FRQWHU� DWLYLGDGHV� VXSHULRUHV� DRV� OLPLWHV� DSOLFiYHLV�HVSHFLILFDGRV�QD�7DEHOD�,9�
������� 3DUD�DUWLJRV� IDEULFDGRV�GH�XUkQLR�QDWXUDO��XUkQLR�HPSREUHFLGR�RX�WyULR�QDWXUDO��RV�HPEDODGRV�H[FHSWLYRVSRGHP�FRQWHU�TXDOTXHU�TXDQWLGDGH�GHVVHV�PDWHULDLV��GHVGH�TXH�D�VXSHUItFLH�H[WHUQD�GR�XUkQLR�RX�GR� WyULR�VHMDSURWHJLGD�SRU�XP�UHYHVWLPHQWR�LQDWLYR�GH�PHWDO�RX�GH�DOJXPD�RXWUD�VXEVWkQFLD�UHVLVWHQWH�
����� /LPLWHV�SDUD�(PEDODGRV�,QGXVWULDLV$�DWLYLGDGH�WRWDO�GH�PDWHULDO�%$(��RX�GH�2&6��HP�FDGD�HPEDODGR�LQGXVWULDO RX�REMHWR�RX�FROHomR�GH�REMHWRV�FRQIRUPH�DSURSULDGR��GHYH�VHU�UHVWULWD�GH�PRGR�D�TXH�QmR�VHMDP�H[FHGLGRV�D� QtYHO�GH�UDGLDomR�H[WHUQR�D���P�GR�HPEDODGR��VHP�EOLQGDJHP��GH����P6Y�K����UHP�K���H�E� RV�OLPLWHV�GH�DWLYLGDGH�SDUD�XP�~QLFR�PHLR�GH�WUDQVSRUWH��HVWDEHOHFLGRV�QD�7DEHOD�9,�
����� /LPLWHV�SDUD�(PEDODGRV�7LSR�$2V�HPEDODGRV�7LSR�$ QmR�GHYHP�FRQWHU�DWLYLGDGHV�VXSHULRUHV�jV�VHJXLQWHV�D� $�� SDUD�PDWHULDO�UDGLRDWLYR�VRE�IRUPD�HVSHFLDOE� $�� SDUD� PDWHULDO� UDGLRDWLYR� VRE� RXWUDV� IRUPDV�� REVHUYDQGR�VH� RV� VXELWHQV� �������� D� ��������� SDUD� DGHWHUPLQDomR�GRV�YDORUHV�GH�$� H�$��
����� /LPLWHV�SDUD�(PEDODGRV�7LSR�%2V�HPEDODGRV�7LSR�%�� HP� FRQIRUPLGDGH� FRP�R� TXH� HVWLYHU� DXWRUL]DGR� H� HVSHFLILFDGR� QRV� FHUWLILFDGRV� GHDSURYDomR�GRV�UHVSHFWLYRV�SURMHWRV��QmR�GHYHP�FRQWHU�D� DWLYLGDGHV�VXSHULRUHV�jV�DXWRUL]DGDV�E� UDGLRQXFOtGHRV�GLIHUHQWHV�GDTXHOHV�DXWRUL]DGRV�F� FRQWH~GRV�HP�HVWDGR�ItVLFR�RX�TXtPLFR�RX�HP�IRUPD�GLIHUHQWH�GDTXHOHV�DXWRUL]DGRV�
����� /LPLWHV�SDUD�(PEDODGRV�&RQWHQGR�0DWHULDO�)tVVLO
������� 2V�HPEDODGRV GH�TXDOTXHU�WLSR��FRQWHQGR�PDWHULDO�ItVVLO��HVWmR�VXMHLWRV�DRV�OLPLWHV�GH�DWLYLGDGH�DSOLFiYHLVDR�UHVSHFWLYR�WLSR��HVSHFLILFDGRV�QRV�LWHQV�������D�������
������� 2V�HPEDODGRV FRQWHQGR�PDWHULDO� ItVVLO� VXMHLWRV� j� DSURYDomR� GH� SURMHWR�� HP� FRQIRUPLGDGH� FRP� R� TXHHVWLYHU�DXWRUL]DGR�H�HVSHFLILFDGR�QRV�FHUWLILFDGRV�GH�DSURYDomR�GRV�UHVSHFWLYRV�SURMHWRV��QmR�GHYHP�FRQWHU�D� PDVVD�GH�PDWHULDO�ItVVLO�VXSHULRU�j�DXWRUL]DGD�E� TXDOTXHU�UDGLRQXFOtGHR�RX�PDWHULDO�ItVVLO�GLIHUHQWH�GDTXHOH�DXWRUL]DGR�F� FRQWH~GRV�HP�IRUPD��HVWDGR�ItVLFR�RX�TXtPLFR��RX�HP�DUUDQMR�HVSDFLDO�GLIHUHQWHV�GDTXHOHV�DXWRUL]DGRV�
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��� 5(48,6,726�*(5$, 6
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��� 5(48,6,726�3$5$� (0%$/$'26�7,32�%2�HPEDODGR�7LSR�%�� FRP�FRQWH~GR� UDGLRDWLYR OLPLWDGR�GH�DFRUGR�FRP�R� LWHP��������GHYH�VHU� SURMHWDGR�GHPRGR�D�D� VDWLVID]HU� RV� UHTXLVLWRV� SDUD�HPEDODGRV� LQGXVWULDLV 7LSR�(,���� FRQIRUPH� R� LWHP� ������� H[FHWR� SDUFLDOPHQWHTXDQWR�DR�GLVSRVWR�HP�VXD�DOtQHD�R���SUHYDOHFHQGR�R�HVSHFLILFDGR�QD�DOtQHD�K��GHVWD�VXEVHomR�����E� PDQWHU��VH�VXEPHWLGR�DRV�HQVDLRV�SUHVFULWRV�QR�LWHP�$����GR�$QH[R�$��EOLQGDJHP�VXILFLHQWH�SDUD�DVVHJXUDUTXH�R�QtYHO�GH�UDGLDomR D����XP��PHWUR�GD�VXSHUItFLH�H[WHUQD�GR�HPEDODGR QmR�H[FHGD����P6Y�K����UHP�K�FRP�R�Pi[LPR�GH�FRQWH~GR�UDGLRDWLYR TXH�SRGH�FRPSRUWDU�F� FRQWLQXDU� FDSDFLWDGR�� FRQIRUPH� FRPSURYDGR� DWUDYpV� GRV� HQVDLRV� UHIHULGRV� QRV� LWHQV� $������ D� $������ GR$QH[R�$��DR�FXPSULPHQWR�VHP�IDOKDV�GRV�UHTXLVLWRV�DSOLFiYHLV�GH�FRQWHQomR�H�EOLQGDJHP��TXDQGR�VXMHLWR�DRFDORU� JHUDGR� LQWHUQDPHQWH� SHOR� VHX� FRQWH~GR� UDGLRDWLYR�� HP� VLWXDomR� QRUPDO� GH� WUDQVSRUWH� H� VHP� VHUFXLGDGR�SRU�XPD�VHPDQD��VRE�WHPSHUDWXUD�DPELHQWH�GH����&�H�VRE�FRQGLo}HV�GH�LQVRODomR�FRQVWDQWHV�GD7DEHOD�;,,�G� OHYDU�HP�FRQWD��FRP�UHODomR�DR�UHIHULGR�QD�DOtQHD�F���RV�HIHLWRV�GH�FDORU�FDSD]HV�GH�,� DOWHUDU�R�DUUDQMR��D�IRUPD�JHRPpWULFD�RX�R�HVWDGR�ItVLFR�GR�FRQWH~GR�UDGLRDWLYR RX��FDVR�R�PDWHULDO�UDGLRDWLYRHVWHMD�FRQWLGR�QXP�UHFLSLHQWH�PHWiOLFR� �SRU�H[HPSOR��HOHPHQWRV�FRPEXVWtYHLV�GH� UHDWRU�QXFOHDU���FDXVDU�DIXVmR�RX�GHIRUPDomR�GR�UHFLSLHQWH�RX�GR�PDWHULDO�UDGLRDWLYR���RX,,� UHGX]LU�D�HILFLrQFLD�GD�HPEDODJHP SRU�GLODWDomR�WpUPLFD�GLIHUHQFLDO�RX�SRU�ILVVXUDPHQWR�RX�IXVmR�GR�PDWHULDOGD�EOLQGDJHP�FRQWUD�UDGLDomR���RX,,,� HP�FRPELQDomR�FRP�XPLGDGH��DFHOHUDU�D�FRUURVmR�H� QmR�DSUHVHQWDU��HP�XPD�WHPSHUDWXUD�DPELHQWH�GH����&��D�WHPSHUDWXUD�GDV�VXSHUItFLHV�DFHVVtYHLV�VXSHULRU�D���&��D�PHQRV�TXH�VHMD�WUDQVSRUWDGR�VRE�XVR�H[FOXVLYR��H[FHWR�SRU�YLD�DpUHD��YHU�LWHP��������DOtQHD�D��
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I� SHUPDQHFHU�HILFD]�D�SURWHomR�WpUPLFD��LQFOXtGD�FRP�R�REMHWLYR�GH�VDWLVID]HU�RV�UHTXLVLWRV�GR�HQVDLR�WpUPLFRSUHVFULWR�QR�LWHP�$�������TXDQGR�R HPEDODGR p�VXEPHWLGR�DRV�HQVDLRV�UHIHULGRV�QRV�LWHQV�$������D�$�������HQRV�VXELWHQV�$�������DOtQHDV�D H�E��RX�VXELWHQV�$�������DOtQHDV�E H�F���GR�$QH[R�$��FRQIRUPH�DSOLFiYHO�J� FDSDFLWDU�D�SURWHomR�WpUPLFD�PHQFLRQDGD�QD�DOtQHD�I��TXDQGR�QR�H[WHULRU�GR�HPEDODGR��D�PDQWHU�VXD�HILFiFLDHP�IDFH�GH�HYHQWRV�FRPXQV�QR�WUDQVSRUWH�RX�PDQXVHLR�QRUPDLV��RX�HP�DFLGHQWHV��WDLV�FRPR�UDVJRV��FRUWHV�GHVOL]DPHQWRV�� DEUDV}HV�� RX� PDQXVHLR� VHYHUR�� HYHQWRV� HVVHV� QmR� VLPXODGRV� QRV� HQVDLRV� GR� $QH[R� $SUHVFULWRV�K� UHVWULQJLU�R�YD]DPHQWR�RX�GLVSHUVmR�GR�FRQWH~GR�UDGLRDWLYR D��QR�Pi[LPR������$� SRU�KRUD�FRP�DSOLFDomR�GRVVXELWHQV� �������� D� ��������� SDUD� PLVWXUDV� GH� GLIHUHQWHV� UDGLRQXFOtGHRV� SUHVHQWHV�� TXDQGR� R� HPEDODGR pVXEPHWLGR�DRV�HQVDLRV�UHIHULGRV�QRV�LWHQV�$������D�$������GR�$QH[R�$�L� UHVWULQJLU�� OHYDQGR�HP�FRQWD�DV� OLPLWDo}HV�GH�FRQWDPLQDomR�QmR� IL[DGD H[WHUQD� SUHVFULWDV� QD�7DEHOD� ,,,�� RYD]DPHQWR�DFXPXODGR�GR�FRQWH~GR�UDGLRDWLYR GXUDQWH�XPD�VHPDQD��QR�Pi[LPR�D���$� SDUD�R�FULSW{QLR����H$� SDUD�RV�GHPDLV�UDGLRQXFOtGHRV��FRP�DSOLFDomR�GRV�VXELWHQV���������D����������SDUD�PLVWXUDV�GH�GLIHUHQWHVUDGLRQXFOtGHRV�SUHVHQWHV��H[FHWR�SDUD�R�FULSW{QLR�����SDUD�R�TXDO�SRGH�VHU�XVDGR�XP�YDORU�HIHWLYR�$�  ����7ET��������&L�����TXDQGR�R�HPEDODGR p�VXEPHWLGR�DRV�HQVDLRV�HVSHFLILFDGRV�QR�$QH[R�$��LWHQV�$�����$�����E ��$������H�$�������H��DLQGD��DOWHUQDWLYDPHQWH�,� DR� HQVDLR� SUHVFULWR� QR� VXELWHP�$������ F VH� R�HPEDODGR WHP�PDVVD� LQIHULRU� D� ���� NJ� H� GHQVLGDGH� JOREDOLQIHULRU�D������NJ�P� EDVHDGD�QDV�GLPHQV}HV�H[WHUQDV��H�FRQWH~GR�UDGLRDWLYR VXSHULRU�D�����$� QmR�FRPRPDWHULDO�UDGLRDWLYR�VRE�IRUPD�HVSHFLDO���RX,,� DR�HQVDLR�SUHVFULWR�QR�VXELWHP�$������D SDUD�RV�GHPDLV�HPEDODGRV QmR�LQFOXtGRV�QR�LQFLVR�,�
����� 5HTXLVLWRV�SDUD�(PEDODGRV�7LSR�%��8�2�HPEDODGR 7LSR�%��8���DOpP�GR�DWHQGLPHQWR�jV�GLVSRVLo}HV�SUHVFULWDV�SDUD�TXDOTXHU�HPEDODGR�7LSR�% HP�����DOtQHDV�D��D�L���GHYH�VHU�SURMHWDGR�GH�PRGR�D�VDWLVID]HU�RV�VHJXLQWHV�UHTXLVLWRV�DGLFLRQDLV�D� QmR�KDYHU�UXSWXUD�GR�VLVWHPD�GH�FRQWHQomR��VH�FRQWLYHU�FRPEXVWtYHO�QXFOHDU�LUUDGLDGR�FRP�DWLYLGDGH�VXSHULRUD����3ET�����&L���TXDQGR�R�HPEDODGR p�VXEPHWLGR�DR�HQVDLR�GH�LPHUVmR�HP�iJXD�HVSHFLILFDGR�QR�$QH[R�$�LWHP�$�����E� FRQIRUPDU�FRP�RV�OLPLWHV�GH�OLEHUDomR�GH�DWLYLGDGH�SHUPLWLGRV��VHP�GHSHQGHU�GH�ILOWURV�QHP�GH�XP�VLVWHPDPHFkQLFR�GH�UHVIULDPHQWR�F� QmR�LQFOXLU�XP�VLVWHPD�GH�DOtYLR�GH�SUHVVmR�SDUD�R�VLVWHPD�GH�FRQWHQomR SDVVtYHO�GH�SHUPLWLU�D�OLEHUDomR�GHPDWHULDO� UDGLRDWLYR� SDUD� R�PHLR� DPELHQWH� VRE� DV� FRQGLo}HV� GRV� HQVDLRV� HVSHFLILFDGRV� QR� $QH[R�$�� LWHQV$����H�$����G� HYLWDU�� VRE�SUHVVmR�Pi[LPD� GH� RSHUDomR� QRUPDO�� TXH� R� QtYHO� GH� WHQV}HV� QR�VLVWHPD�GH� FRQWHQomR DWLQMDYDORUHV�SDVVtYHLV�GH�SUHMXGLFDU�R�FXPSULPHQWR�GRV� UHTXLVLWRV�DSOLFiYHLV��TXDQGR�R�HPEDODGR p�VXEPHWLGRDRV�HQVDLRV�SUHVFULWRV�QR�$QH[R�$��LWHQV�$����H�$����H� QmR�DSUHVHQWDU�XPD�SUHVVmR�Pi[LPD�GH�RSHUDomR�QRUPDO VXSHULRU�D�����N3D����NJI�FP���I� LPSHGLU� TXH� D� WHPSHUDWXUD�Pi[LPD� GH� TXDOTXHU� VXSHUItFLH� IDFLOPHQWH� DFHVVtYHO�� GXUDQWH� R� WUDQVSRUWH� HPFRQGLo}HV�QRUPDLV��H[FHGD�D����&�QD�DXVrQFLD�GH�LQVRODomR��H[FHSWXDQGR�VH�R�FDVR�GH�WUDQVSRUWH�SRU�YLDDpUHD��VXMHLWR�DR�GLVSRVWR�QR�LWHP��������3RGHP�VHU�OHYDGRV�HP�FRQWD�EDUUHLUDV�RX�DQWHSDURV�SDUD�SURWHomRGRV�WUDEDOKDGRUHV�HP�WUDQVSRUWH��VHP�QHFHVVLGDGH�GH�VXEPLVVmR�GH�WDLV�EDUUHLUDV�RX�DQWHSDURV�D�TXDOTXHUHQVDLR���HJ� SHUPDQHFHU�HILFD]�SDUD�XPD�YDULDomR�GH�WHPSHUDWXUD�DPELHQWH�GH�������&��D�������&�
����� 5HTXLVLWRV�SDUD�(PEDODGRV�7LSR�%��0�
������� 2�HPEDODGR�7LSR�%��0� GHYH�VHU�SURMHWDGR�GH�PRGR�D�VDWLVID]HU�D� RV�UHTXLVLWRV�HVSHFLILFDGRV�SDUD�HPEDODGRV�7LSR�% QD�VXEVHomR������DOtQHDV�D DWp�L���FRP�D�UHVVDOYD�GH�TXH�QR�FDVR�GH�WUDQVSRUWH�UHDOL]DGR�XQLFDPHQWH�HP�WHUULWyULR�EUDVLOHLUR�RX�HQWUH�R�%UDVLO�H�GHWHUPLQDGRV�SDtVHV�SRGHP� VHU� DGPLWLGDV� FRQGLo}HV� GH� WHPSHUDWXUD� DPELHQWH� H� GH� LQVRODomR� GLIHUHQWHV� GDV� SUHVFULWDV� QDVDOtQHDV�F���G��H�H���VXMHLWDV�j�DSURYDomR�GD�&1(1���HE� WDQWR�TXDQWR�SUDWLFiYHO��RV�UHTXLVLWRV�HVWDEHOHFLGRV�SDUD�HPEDODGRV�7LSR�%��8� QR�LWHP�������
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������� 2� HPEDODGR� 7LSR� %� �0� SRGH� WHU� YHQWLODomR� LQWHUPLWHQWHPHQWH� GXUDQWH� R� WUDQVSRUWH�� GHVGH� TXH� RVFRQWUROHV�RSHUDFLRQDLV�SDUD�WDO�YHQWLODomR�VHMDP�DSURYDGRV�SHOD�&1(1�
��� 5(48,6,726�3$5$� (0%$/$'26�&217(1'2�0$7(5,$/�)Ì66,/2� HPEDODGR FRQWHQGR� PDWHULDO� ItVVLO�� OLPLWDGR� GH� DFRUGR� FRP� R� LWHP� ������� DOpP� GR� DWHQGLPHQWR� DRVUHTXLVLWRV�GH�SURMHWR�SUHVFULWRV�SDUD�R� UHVSHFWLYR� WLSR�SULPiULR�GH�HPEDODGR QDV�VXEVHo}HV�����D������FRQIRUPHDSOLFiYHO�� GHYH� VDWLVID]HU� RV� UHTXLVLWRV� HVSHFLILFDGRV� QRV� LWHQV� ������ D� ������� H[FHWR� VH� HVWLYHU� HQTXDGUDGR� QRGLVSRVWR�QR�LWHP�������
����� 'LVSRVLo}HV�6XSOHPHQWDUHV2� HPEDODGR FRQWHQGR� PDWHULDO� ItVVLO� GHYH� VHU� SURMHWDGR� WHQGR� HP� YLVWD� D� REVHUYkQFLD� GDV� VHJXLQWHVGLVSRVLo}HV�VXSOHPHQWDUHV�D� WUDQVSRUWH�H�DUPD]HQDPHQWR�HP�FRQIRUPLGDGH�FRP�RV�FRQWUROHV�HVSHFLILFDGRV�QD�VHomR���E� DFRQGLFLRQDPHQWR�H�PRYLPHQWDomR�FRP�VXEFULWLFDOLGDGH�QXFOHDU� VHPSUH�PDQWLGD� �YHU� LWHQV�������D��������VRE�FRQGLo}HV�QRUPDLV�H�HP�DFLGHQWHV��OHYDQGR�VH�HP�FRQWD�FRQWLQJrQFLDV�WDLV�FRPR�,� YD]DPHQWR�GH�iJXD�SDUD�GHQWUR�RX�SDUD�IRUD�GR�HPEDODGR�,,� SHUGD�GH�HILFLrQFLD GH�DEVRUYHGRUHV�RX�PRGHUDGRUHV�GH�QrXWURQV�LQFRUSRUDGRV�,,,� SRVVtYHO� UHDUUDQMR� GR� FRQWH~GR� UDGLRDWLYR QR� LQWHULRU� GR� HPEDODGR�� VHMD� SHOR� PRYLPHQWR� GR� PHLR� GHWUDQVSRUWH RX�FRPR�UHVXOWDGR�GH�YD]DPHQWR�,9� UHGXomR�GH�HVSDoR�HQWUH�HPEDODGRV RX�FRQWH~GRV�UDGLRDWLYRV�9� HYHQWXDO�LPHUVmR�GR�HPEDODGR HP�iJXD�RX�QHYH���H9,� SRVVtYHLV�HIHLWRV�GH�PXGDQoD�GH�WHPSHUDWXUD�F� VH�VXEPHWLGR�DRV�HQVDLRV�HVSHFLILFDGRV�QRV�LWHQV�$������D�$������GR�$QH[R�$�,� QHP�R� YROXPH�QHP�TXDOTXHU� HVSDoDPHQWR� TXH� WHQKDP�VHUYLGR� GH� EDVH� SDUD� D� DYDOLDomR� GR� FRQWUROH� GHFULWLFDOLGDGH�QXFOHDU��FRQIRUPH�R�VXELWHP���������DOtQHD�D���VRIUDP�UHGXomR�VXSHULRU�D�����H�D�FRQVWUXomR�GDHPEDODJHP QmR�DGPLWD�D�LQWURGXomR�GH�XP�FXER�GH����FP�GH�DUHVWD���H,,� QmR�KDMD�YD]DPHQWR�GH�iJXD�SDUD�GHQWUR�RX�SDUD� IRUD�GH�TXDOTXHU�SDUWH�GR�HPEDODGR�� D�PHQRV�TXH�XPYD]DPHQWR�WHQKD�VLGR�DGPLWLGR�SDUD�ILQV�GR�GLVSRVWR�QRV�VXELWHQV������������������H�����������H,,,� D� FRQILJXUDomR� GR� FRQWH~GR� UDGLRDWLYR H� D� JHRPHWULD� GR� VLVWHPD� GH� FRQWHQomR QmR� VHMDP� DOWHUDGDV�� GHIRUPD�D�DXPHQWDU�VLJQLILFDWLYDPHQWH�D�PXOWLSOLFDomR�GH�QrXWURQV�
����� (PEDODGRV�'DQLILFDGRV�H�1mR�'DQLILFDGRV3DUD�ILQV�GH�DYDOLDomR�GD�VXEFULWLFDOLGDGH�GR�HPEDODGR FRQWHQGR�PDWHULDO�ItVVLO��FRQVLGHUDU�D� HPEDODGR QmR�GDQLILFDGR��FRPR�VHQGR�D� FRQGLomR�GR�HPEDODGR WDO� FRPR�SURMHWDGR�SDUD� VHU� DSUHVHQWDGRSDUD�WUDQVSRUWH���HE� HPEDODGR GDQLILFDGR�� FRPR� VHQGR� D� FRQGLomR�� DYDOLDGD� RX� GHPRQVWUDGD�� GR� HPEDODGR VH� WLYHVVH� VLGRVXEPHWLGR�D�TXDOTXHU�GDV�VHJXLQWHV�FRPELQDo}HV�GH�HQVDLRV�GR�$QH[R�$�TXH�VHMD�D�PDLV�UHVWULWLYD�,� RV� HQVDLRV� SUHVFULWRV� QRV� LWHQV� $������ D� $������� VHJXLGRV� GRV� HVSHFLILFDGRV� QRV� LWHQV� $������ H� $������ HFRPSOHPHQWDGRV�SHORV�SUHVFULWRV�QR�LWHP�$������RX,,� RV�HQVDLRV�SUHVFULWRV�QRV�LWHQV�$������D�$�������VHJXLGRV�GR�HVSHFLILFDGR�QR�LWHP�$������
����� (PEDODGRV�,QGLYLGXDLV�,VRODGRV
������� 3DUD�ILQV�GH�GHWHUPLQDomR�GD�VXEFULWLFDOLGDGH�GH�HPEDODGRV LQGLYLGXDLV�LVRODGRV�FRQWHQGR�PDWHULDO�ItVVLO�FRP�D�UHVVDOYD�GR�GLVSRVWR�QR�VXELWHP����������GHYH�VHU�DGPLWLGR�TXH�SRVVD�HVFDSDU�iJXD�SDUD�GHQWUR�RX�SDUDIRUD�GH�WRGRV�RV�HVSDoRV�YD]LRV�GR�HPEDODGR��LQFOXVLYH�GDTXHOHV�QR�LQWHULRU�GR�VLVWHPD�GH�FRQWHQomR�
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������� 1R�FDVR�GR�SURMHWR GR�HPEDODGR LQFRUSRUDU�GLVSRVLWLYRV�HVSHFLDLV�SDUD�HYLWDU�HVFDSDPHQWR�GH�iJXD�SDUDGHQWUR�RX�SDUD�IRUD�GH�GHWHUPLQDGRV�HVSDoRV�YD]LRV��PHVPR�FRPR�UHVXOWDGR�GH�HUUR�KXPDQR��SRGH�VHU�DGPLWLGRQmR�KDYHU�HVFDSDPHQWR�FRP�UHODomR�D�HVVHV�HVSDoRV�YD]LRV�
������� 2V�GLVSRVLWLYRV�HVSHFLDLV�UHIHULGRV�HP���������GHYHP�LQFOXLU�D� P~OWLSODV� EDUUHLUDV� GH� iJXD�� GH� DOWR� SDGUmR�� FDSDFLWDGDV� D� SHUPDQHFHU� HVWDQTXHV� VH� R� HPEDODGR IRUGDQLILFDGR�FRQIRUPH�R�LWHP��������DOtQHD�E��E� DOWR�JUDX�GH�FRQWUROH�GH�TXDOLGDGH�QD�SURGXomR�H�PDQXWHQomR�GH�HPEDODJHQV�F� HQVDLRV�HVSHFLDLV�SDUD�GHPRQVWUDU�D�KHUPHWLFLGDGH�GH�FDGD�HPEDODGR DQWHV�GR�WUDQVSRUWH���RXG� RXWURV�DVSHFWRV�VXMHLWRV�j�DSURYDomR�PXOWLODWHUDO�
������� 2�HPEDODGR LQGLYLGXDO�FRQWHQGR�PDWHULDO� ItVVLO��GDQLILFDGR�RX�QmR�GDQLILFDGR�� GHYH�VHU� VXEFUtWLFR� VRE�DVFRQGLo}HV�HVSHFLILFDGDV�QR� LWHP�������H�QRV�VXELWHQV���������D���������� OHYDQGR�VH�HP� FRQWD� DV� FDUDFWHUtVWLFDVItVLFDV� H� TXtPLFDV� GR� FRQWH~GR� UDGLRDWLYR�� EHP� FRPR� TXDOTXHU� DOWHUDomR� QHVVDV� FDUDFWHUtVWLFDV� SDVVtYHO� GHRFRUUHU�TXDQGR�R HPEDODGR p�GDQLILFDGR�� H� FRP�REVHUYkQFLD�GDV�VHJXLQWHV� FRQGLo}HV� UHODWLYDV�j�PRGHUDomR�HUHIOH[mR�GH�QrXWURQV�D� D�GLVSRVLomR�GRV�PDWHULDLV�QR�LQWHULRU�GR�VLVWHPD�GH�FRQWHQomR VHMD�WDO�TXH�,� D�FRQILJXUDomR�H�PRGHUDomR�UHVXOWHP�QD�Pi[LPD�PXOWLSOLFDomR�GH�QrXWURQV���H,,� KDMD�UHIOH[mR�WRWDO�GR�VLVWHPD�GH�FRQWHQomR SRU�XPD�HVSHVVXUD�GH����FP�GH�iJXD��RX�HTXLYDOHQWH���RX�HVVDPDLRU� UHIOH[mR� SRVVD� DGLFLRQDOPHQWH� VHU� SURSRUFLRQDGD� SHORV� PDWHULDLV� HQYROYHQWHV� GD� HPEDODJHP�� H�VXSOHPHQWDQGR�E� VH�TXDOTXHU�IUDomR�GRV�PDWHULDLV�HVFDSDU�GR�VLVWHPD�GH�FRQWHQomR��TXH�D�GLVSRVLomR�GHVVHV�PDWHULDLV�VHMDWDO�TXH�,� D�FRQILJXUDomR�H�PRGHUDomR�UHVXOWHP�QD�Pi[LPD�PXOWLSOLFDomR�GH�QrXWURQV���H,,� KDMD�UHIOH[mR�WRWDO�GHVVHV�PDWHULDLV�SRU�XPD�HVSHVVXUD�GH����FP�GH�iJXD��RX�HTXLYDOHQWH��
����� $UUDQMR�GH�(PEDODGRV
������� 2� DUUDQMR� GH� HPEDODGRV FRQWHQGR� PDWHULDO� ItVVLO�� GXUDQWH� WUDQVSRUWH� RX� DUPD]HQDPHQWR�� GHYH� VHUVXEFUtWLFR�
������� 3DUD�ILQV�GH�GHWHUPLQDomR�GD�VXEFULWLFDOLGDGH�GH�XP�DUUDQMR�GH�HPEDODGRV FRQWHQGR�PDWHULDO�ItVVLO��GHYHVHU� FDOFXODGR� XP� Q~PHUR� ³1´�� DGPLWLQGR�VH� TXH�� VH� RV� HPEDODGRV IRUHP� HPSLOKDGRV� MXQWRV� HP� TXDOTXHUDUUXPDomR�� FRP� D� SLOKD� UHYHVWLGD� HP� WRGRV� RV� ODGRV� SRU� XPD� HVSHVVXUD� UHIOHWRUD� GH� ��� FP� GH� iJXD� �RXHTXLYDOHQWH���VHMDP�VDWLVIHLWDV�DV�VHJXLQWHV�FRQGLo}HV�D� ��YH]HV�³1´�HPEDODGRV QmR�GDQLILFDGRV��VHP�QDGD�HQWUH�HOHV��FRQVWLWXLULDP�XP�FRQMXQWR�VXEFUtWLFR���H�E� �� YH]HV� ³1´� HPEDODGRV GDQLILFDGRV�� FRP� PRGHUDomR� KLGURJHQDGD� HQWUH� HOHV� UHVXOWDQGR� QD� PDLRUPXOWLSOLFDomR�GH�QrXWURQV�SRVVtYHO��IRUPDULDP�XP�FRQMXQWR�VXEFUtWLFR�
����� +LSyWHVHV�SDUD�$YDOLDomR�GD�6XEFULWLFDOLGDGH1D�DYDOLDomR�GD�VXEFULWLFDOLGDGH�GH�PDWHULDO�ItVVLO�HP�VXD�FRQILJXUDomR�GH�WUDQVSRUWH��GHYHP�VHU�DGRWDGDVDV�VHJXLQWHV�SRVLo}HV�D� SDUD�PDWHULDO�ItVVLO�LUUDGLDGR�FXMRV�GDGRV�UHDLV�GH�LUUDGLDomR�VmR�FRQKHFLGRV��D�DYDOLDomR�SRGH�VHU�IHLWD�FRPEDVH�QHVVHV�GDGRV��OHYDQGR�HP�FRQWD�YDULDo}HV�VLJQLILFDWLYDV�QD�FRPSRVLomR�E� SDUD�PDWHULDO�ItVVLO�LUUDGLDGR�FXMRV�GDGRV�UHDLV�GH�LUUDGLDomR�QmR�VmR�FRQKHFLGRV��D�DYDOLDomR�GHYH�VHU�IHLWDFRP�EDVH�QDV�VHJXLQWHV�KLSyWHVHV�,� VH� D� PXOWLSOLFDomR� GH� QrXWURQV� GHFUHVFH� FRP� D� LUUDGLDomR�� R� PDWHULDO� GHYH� VHU� FRQVLGHUDGR� FRPR� QmRLUUDGLDGR���RX,,� VH�D�PXOWLSOLFDomR�GH�QrXWURQV�DXPHQWD�FRP�D�LUUDGLDomR��R�PDWHULDO�GHYH�VHU�FRQVLGHUDGR�FRPR�LUUDGLDGR�DRSRQWR�FRUUHVSRQGHQWH�j�Pi[LPD�PXOWLSOLFDomR�GH�QrXWURQV���H
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����� (PEDODGRV�FRP�,VHQomR2�HPEDODGR FRQWHQGR�PDWHULDO� ItVVLO� TXH� VDWLVIL]HU� TXDOTXHU� XP� GRV� UHTXLVLWRV� DGLDQWH� HVSHFLILFDGRV� QDVDOtQHDV� D�� D� I�� HVWi� LVHQWR� GR� FXPSULPHQWR� GRV� UHTXLVLWRV� HVWDEHOHFLGRV� QRV� LWHQV� ������ D� ������� GHYHQGR� VHUFRQVLGHUDGR� FRPR� PDWHULDO� UDGLRDWLYR� QmR� ItVVLO� SDUD� HIHLWRV� GHVWD� 1RUPD�� VXMHLWR�� DSHQDV�� jV� SUHVFULo}HVSHUWLQHQWHV�j�VXD�QDWXUH]D�H�SURSULHGDGHV�UDGLRDWLYDV�D� HPEDODGR FRQWHQGR� LQGLYLGXDOPHQWH�� QR� Pi[LPR�� ��� J GH� PDWHULDO� ItVVLO�� GHVGH� TXH� D� PHQRU� GLPHQVmRH[WHUQD�QmR�VHMD�LQIHULRU�D����FP��1R�FDVR�GH�WUDQVSRUWH�D�JUDQHO��D�OLPLWDomR�GH�TXDQWLGDGH�GH�PDWHULDO�ItVVLODSOLFD�VH�j�H[SHGLomR FDUUHJDGD�QR�PHLR�GH�WUDQVSRUWH�E� HPEDODGR FRQWHQGR�VROXo}HV�RX�PLVWXUDV�KLGURJHQDGDV�KRPRJrQHDV�TXH�VDWLVIDoDP�DV�FRQGLo}HV�OLVWDGDVQD� 7DEHOD� ;,,,�� 1R� FDVR� GH� WUDQVSRUWH� D� JUDQHO�� DV� OLPLWDo}HV� GH� TXDQWLGDGH� FRQVWDQWHV� GHVVD� WDEHODDSOLFDP�VH�j�H[SHGLomR FDUUHJDGD�QR�PHLR�GH�WUDQVSRUWH�F� HPEDODGR FRQWHQGR�XUkQLR�HQULTXHFLGR�D����HP�PDVVD��H�FRP�XP�FRQWH~GR�WRWDO�GH�SOXW{QLR�H�XUkQLR����DWp����GD�PDVVD�GH�XUkQLR������GHVGH�TXH�R�PDWHULDO�ItVVLO�HVWHMD�GLVWULEXtGR�KRPRJHQHDPHQWH�QR�PDWHULDOH�TXH��VH�R�XUkQLR�����SUHVHQWH�HVWLYHU�VRE�IRUPD�PHWiOLFD�GH�y[LGR�RX�FDUERQHWRV��QmR�IRUPH�XP�DUUDQMRUHWLFXODU�GHQWUR�GR�HPEDODGR�G� HPEDODGR FRQWHQGR��QR�Pi[LPR����J�GH�PDWHULDO�ItVVLO�HP�TXDOTXHU�YROXPH�GH����OLWURV��GHVGH�TXH�R�PDWHULDOUDGLRDWLYR�HVWHMD�HQFHUUDGR�HP�HPEDODJHP FDSD]�GH�PDQWHU�DV�OLPLWDo}HV�GH�GLVWULEXLomR�GH�PDWHULDO�ItVVLOVRE�FRQGLo}HV�RFRUUHQWHV�GXUDQWH�WUDQVSRUWH�QRUPDO�H� HPEDODGR FRQWHQGR�LQGLYLGXDOPHQWH��QR�Pi[LPR����NJ�GH�SOXW{QLR�WRWDO��GR�TXDO��QR�Pi[LPR������GD�PDVVDSRGH�FRQVLVWLU�GH�SOXW{QLR������SOXW{QLR������RX�TXDOTXHU�FRPELQDomR�GHVVHV�UDGLRQXFOtGHRV�I� HPEDODGR FRQWHQGR�VROXo}HV�OtTXLGDV�GH�QLWUDWR�GH�XUDQLOD�HQULTXHFLGR�HP�XUkQLR�����D��QR�Pi[LPR�����HPPDVVD�� FRP� XP� FRQWH~GR� GH� SOXW{QLR� H� XUkQLR����� WRWDO� GH� DWp� ����� GD� PDVVD� GH� XUkQLR����� H� FRP� DUHODomR�DW{PLFD�HQWUH�QLWURJrQLR�H�XUkQLR��1�8���QR�PtQLPR��LJXDO�D����GRLV��
�� 5$',23527(d®2�(�6(*85$1d$�12�75$163257($V� DWLYLGDGHV� DVVRFLDGDV� DR� WUDQVSRUWH� GH� PDWHULDLV� UDGLRDWLYRV� GHYHP� VHU� SODQHMDGDV� H� UHDOL]DGDV� HPFRQIRUPLGDGH�FRP�RV�UHTXLVLWRV�GH�UDGLRSURWHomR�H�VHJXUDQoD�SUHVFULWRV�QHVWD�1RUPD��EHP�FRPR�QDV�QRUPDV�HGRFXPHQWRV�FRPSOHPHQWDUHV�HVSHFLILFDGRV�QD�VXEVHomR������FRQIRUPH�DSOLFiYHO�
��� ',6326,d¯(6�*(5$ ,6
����� &RQWUROHV�H�5HTXLVLWRV�2SHUDFLRQDLV1R� WUDQVFXUVRV� GDV� RSHUDo}HV� GH� WUDQVSRUWH� GH�PDWHULDLV� UDGLRDWLYRV� GHYHP� VHU� LPSOHPHQWDGDV�PHGLGDVUHODWLYDV�D�D� DYDOLDomR� H� FRQWUROH� GD� H[SRVLomR� j� UDGLDomR� SDUD� WUDEDOKDGRUHV� RFXSDFLRQDOPHQWH� H[SRVWRV�� DWUDYpV� GHPRQLWRUDomR�LQGLYLGXDO�H�GH�iUHD��GH�VXSHUYLVmR�PpGLFD�H�DIDVWDPHQWR�DGHTXDGR�GR�PDWHULDO�UDGLRDWLYR���HE� UHTXLVLWRV� H� FRQWUROHV� SDUD� HPEDODGRV�� PRGRV� H� PHLRV GH WUDQVSRUWH�� HVSHFLDOPHQWH� FRP� UHODomR� DFRQWDPLQDo}HV�H�YD]DPHQWRV��H[SRVLo}HV�j�UDGLDomR�H�SRVVLELOLGDGHV�GH�FULWLFDOLGDGH�QXFOHDU��DEUDQJHQGR�FRQIRUPH�DSOLFiYHO�� OLPLWDo}HV�GH�QtYHLV�GH�DWLYLGDGHV��QtYHLV GH UDGLDomR H� tQGLFHV GH WUDQVSRUWH��DOpP�GHURWXODomR�H�PDUFDomR��VHJUHJDomR�H�DFRQGLFLRQDPHQWR�DGHTXDGRV��H�GH�LQVSHo}HV�
����� ,QIRUPDo}HV�H�7UHLQDPHQWR�SDUD�7UDEDOKDGRUHV2V�WUDEDOKDGRUHV�HQYROYLGRV�QR�WUDQVSRUWH GHYHP�D� VHU�LQIRUPDGRV�VREUH�RV�ULVFRV�UDGLROyJLFRV�DVVRFLDGRV�DR�WUDQVSRUWH���HE� HVWDU�DGHTXDGDPHQWH�WUHLQDGRV��QD�PHGLGD�GR�QHFHVViULR�H�FRQIRUPH�R�WLSR�GH�WUDEDOKR�H�DV�SUHFDXo}HV�DVHUHP�REVHUYDGDV��SDUD�D�H[HFXomR�GH�VXDV�WDUHIDV�HP�FRQGLo}HV�GH�VHJXUDQoD�
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����� 3URJUDPDV�GH�*DUDQWLD�GD�4XDOLGDGH
������� 'HYHP� VHU� HVWDEHOHFLGRV� H� LPSOHPHQWDGRV� SURJUDPDV� GH� JDUDQWLD GD TXDOLGDGH UHODWLYRV� DR� SURMHWR�PDQXIDWXUD��HQVDLRV��GRFXPHQWDomR��XVR��PDQXWHQomR�H�LQVSHomR�GH�HPEDODGRV��EHP�FRPR�VREUH�RSHUDo}HV�GHWUDQVSRUWH�H�DUPD]HQDPHQWR�HP�WUkQVLWR��GH�IRUPD�D�DVVHJXUDU�FRQIRUPLGDGH�FRP�RV�UHTXLVLWRV�GHVWD�1RUPD�
������� $� FRPSURYDomR� GH� TXH� DV� HVSHFLILFDo}HV� GH� SURMHWR IRUDP� LQWHLUDPHQWH� LPSOHPHQWDGDV� GHYH� HVWDUGLVSRQtYHO�SDUD�D�&1(1�
������� 2�IDEULFDQWH��H[SHGLGRU RX�XVXiULR�GH�TXDOTXHU�SURMHWR GH�HPEDODGR GHYH�HVWDU�SUHSDUDGR�SDUD�IDFLOLWDUDV�LQVSHo}HV��SHOD�&1(1��GD�HPEDODJHP GXUDQWH�D�IDEULFDomR�H�R�XVR��GHYHQGR��WDPEpP��GHPRQVWUDU�TXH�D� RV� PpWRGRV� H� PDWHULDLV� HPSUHJDGRV� QD� IDEULFDomR� HVWmR� GH� DFRUGR� FRP� DV� HVSHFLILFDo}HV� GH� SURMHWRDSURYDGDV���HE� WRGDV� HPEDODJHQV IDEULFDGDV� GH� DFRUGR� FRP� R� SURMHWR DSURYDGR� VmR� SHULRGLFDPHQWH� LQVSHFLRQDGDV� H�� VHQHFHVViULR�� UHSDUDGDV��EHP�FRPR�PDQWLGDV�HP�ERDV�FRQGLo}HV��GH� WDO� IRUPD� TXH� FRQWLQXHP�D� VDWLVID]HU� DWRGDV�HVSHFLILFDo}HV�H�UHTXLVLWRV�UHOHYDQWHV��PHVPR�GHSRLV�GH�XVR�UHSHWLGR�
����� 2XWUDV�3URSULHGDGHV�3HULJRVDV1D� SUHSDUDomR� GR� HPEDODGR�� FRORFDomR� GH� PDUFDV�� UyWXORV� H� SODFDV� GH� DYLVR�� DUPD]HQDPHQWR� HWUDQVSRUWH�GH�PDWHULDLV� UDGLRDWLYRV� GHYHP� VHU� OHYDGDV� HP� FRQVLGHUDomR�� DOpP�GDV� SURSULHGDGHV� UDGLRDWLYDV� GRFRQWH~GR�� TXDLVTXHU� RXWUDV� SURSULHGDGHV� SHULJRVDV� �WDLV� FRPR�� H[SORVLYLGDGH�� LQIODPDELOLGDGH�� SLURIRULFLGDGH�FRUURVLYLGDGH� H� WR[LFLGDGH� TXtPLFD��� GH� IRUPD� D� HVWDU� HP� FRQIRUPLGDGH� FRP� RV� UHJXODPHQWRV� GH� SURGXWRVSHULJRVRV�YLJHQWHV�QR�SDtV�H�QRV�SDtVHV�SHORV�TXDLV�HVVHV�PDWHULDLV�VHUmR�WUDQVSRUWDGRV�H��TXDQGR�DSOLFiYHO��FRPRV�UHJXODPHQWRV�GH�WUDQVSRUWH�GH�RUJDQL]Do}HV�VLPLODUHV��EHP�FRPR�FRP�HVWD�1RUPD�
����� 7UDQVSRUWH�GH�2XWUDV�0HUFDGRULDV
������� 8P�HPEDODGR��UHVVDOYDQGR�R�GLVSRVWR�QR�VXELWHP����������QmR�GHYH�FRQWHU�RXWURV�LWHQV��H[FHWR�DUWLJRV�HGRFXPHQWRV�QHFHVViULRV�j�XWLOL]DomR�GR�PDWHULDO�UDGLRDWLYR�
������� 8P�HPEDODGR FRQWHQGR�PDWHULDO�%$(�RX�2&6�SRGH�FRQWHU��DOpP�GRV�DUWLJRV�H�GRFXPHQWRV�UHIHULGRV�QRVXELWHP����������RXWURV�LWHQV��GHVGH�TXH�VHMD�DVVHJXUDGR�QmR�KDYHU�LQWHUDomR�GRV�PHVPRV�FRP�D�HPEDODJHP RXVHX�FRQWH~GR��SDVVtYHO�GH�UHGX]LU�D�VHJXUDQoD�GR�HPEDODGR�
������� 7DQTXHV XVDGRV� SDUD� R� WUDQVSRUWH� GH� PDWHULDO� UDGLRDWLYR� QmR� GHYHP� VHU� XWLOL]DGRV� SDUD� RDUPD]HQDPHQWR�RX�WUDQVSRUWH�GH�RXWUDV�PHUFDGRULDV�
������� e�SHUPLWLGR�R�WUDQVSRUWH�GH�RXWUDV�PHUFDGRULDV�MXQWR�FRP�H[SHGLo}HV WUDQVSRUWDGDV�VRE�XVR�H[FOXVLYR�GHVGH�TXH�DV� UHVSHFWLYDV�SURYLGrQFLDV� VHMDP�FRQWURODGDV�VRPHQWH�SHOR�H[SHGLGRU H� TXH� QmR� VHMD� SURLELGR� SRURXWURV�UHJXODPHQWRV�
������� $V� H[SHGLo}HV GHYHP� VHU� VHJUHJDGDV� GH� RXWUDV� PHUFDGRULDV� SHULJRVDV� GXUDQWH� WUDQVSRUWH� RXDUPD]HQDPHQWR�� HP� FRQIRUPLGDGH� FRP� D� UHJXODPHQWDomR� HP� YLJrQFLD� QR� SDtV� H� QRV� SDtVHV� SHORV� TXDLV� RVPDWHULDLV�VHUmR�WUDQVSRUWDGRV�H��TXDQGR�DSOLFiYHO��FRP�RV�UHJXODPHQWRV�GH�WUDQVSRUWH�GH�RUJDQL]Do}HV�VLPLODUHV�EHP�FRPR�FRP�HVWD�1RUPD�
����� ,PSRUWDomR�GH�0DWHULDO�5DGLRDWLYR1R�FDVR�GH�LPSRUWDomR�GH�PDWHULDO� UDGLRDWLYR��R� LPSRUWDGRU�GHYH�VROLFLWDU�DXWRUL]DomR�GR�6/&�&1(1 HPIRUPXOiULRV�DSURSULDGRV�
����� 9LVWRULDV
������� $V� RSHUDo}HV� TXH� HQYROYHP� YLVWRULDV� SDUD� H[DPH� GH� FRQWH~GR� GH� HPEDODGRV�� LQFOXVLYH� DVDOIDQGHJiULDV�� Vy� GHYHP� VHU� UHDOL]DGDV� HP� OXJDUHV� TXH� GLVSRQKDP� GH� PHLRV� DGHTXDGRV� SDUD� FRQWUROH� GDVH[SRVLo}HV�j�UDGLDomR�H�QD�SUHVHQoD�GH�WpFQLFRV�TXDOLILFDGRV�HP�UDGLRSURWHomR�
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������� 2�HPEDODGR TXH� IRU� DEHUWR� SDUD� YLVWRULD� GHYH� VHU� UHVWDXUDGR� j� VXD� FRQGLomR� LQLFLDO� VRE� DV�PHVPDVFRQGLo}HV�SUHVFULWDV�QR�VXELWHP����������DQWHV�GH�VHU�HQFDPLQKDGR�DR�GHVWLQDWiULR�
����� (PEDODGRV�VHP�,GHQWLILFDomR1RV� FDVRV� HP� TXH�� GXUDQWH� YLVWRULDV� RX� LQVSHo}HV�� QHP� R� H[SHGLGRU QHP� R� GHVWLQDWiULR SRVVDP� VHULGHQWLILFDGRV��R�HPEDODGR GHYH�VHU�FRORFDGR�HP�ORFDO�VHJXUR�H�D�&1(1 LPHGLDWDPHQWH�LQIRUPDGD�
����� $FLGHQWHV�GH�7UDQVSRUWH
������� 1R�HYHQWR�GH�XP�DFLGHQWH GXUDQWH�R�WUDQVSRUWH�GH�PDWHULDO�UDGLRDWLYR��GHYHP�VHU�H[HFXWDGDV�PHGLGDVGH�HPHUJrQFLD��HVWDEHOHFLGDV�RX�DSURYDGDV�SHOD�&1(1��SDUD�SURWHJHU�D�VD~GH�KXPDQD��EHQV�H�R�PHLR�DPELHQWH�
������� $�HVFROKD�GDV�URWDV�SDUD�WUDQVSRUWH GHYH�OHYDU�HP�FRQVLGHUDomR�WRGRV�RV�ULVFRV�GH�DFLGHQWHV SURYiYHLV�UDGLROyJLFRV�RX�QmR�
������� 4XDQGR�H[LVWLU�D�SUREDELOLGDGH�GH�RFRUUrQFLD�GH�XP�DFLGHQWH FRP�JUDYHV�FRQVHT�rQFLDV�SDUD�SHVVRDV�HR� PHLR� DPELHQWH�� GHYH� VHU� HVWDEHOHFLGR� XP� SODQR� GH� HPHUJrQFLD� HVSHFtILFR�� DSURYDGR� SHOD� &1(1�� D� VHULPSOHPHQWDGR�SHOR�H[SHGLGRU H�WUDQVSRUWDGRU HP�FRQMXQWR�
������ $SURYDomR�(VSHFLDO�GH�7UDQVSRUWH$�H[SHGLomR TXH�QmR�VDWLVIL]HU�WRGRV�RV�UHTXLVLWRV�DSOLFiYHLV�GHVWD�1RUPD��VRPHQWH�GHYH�VHU�WUDQVSRUWDGDPHGLDQWH�$SURYDomR�(VSHFLDO�GH�7UDQVSRUWH�
��� $9$/,$d®2�(�&21752/(�'$�(;326,d®2
����� 0RQLWRUDo}HV�5DGLROyJLFDV
������� $� QDWXUH]D� H� D� H[WHQVmR� GRV� SURFHGLPHQWRV� SDUD� DYDOLDomR� H� FRQWUROH� GD� H[SRVLomR� GHYHP� VHUUHODFLRQDGDV�j�PDJQLWXGH�H�j�SUREDELOLGDGH�GH�RFRUUrQFLD�GD�H[SRVLomR�
������� (P� IXQomR� GD� GRVH� HTXLYDOHQWH� HIHWLYD� �+(�� DQXDOPHQWH� UHFHELGD� SRU� WUDEDOKDGRUHV� HP� WUDQVSRUWHRFXSDFLRQDOPHQWH�H[SRVWRV��HVWLPDGD�RX�YHULILFDGD��GHYHP�VHU�DGRWDGRV�RV�VHJXLQWHV�SURFHGLPHQWRV��FRQIRUPH�RFDVR�D� SDUD�+( LQIHULRU�D���P6Y�DQR������PUHP�DQR���QmR�p QHFHVViULR�PRGLILFDU�D�URWLQD�QRUPDO�GH�WUDEDOKR��QHPH[HFXWDU�PRQLWRUDo}HV�UDGLROyJLFDV�E� SDUD� +( HQWUH� �� P6Y�DQR� ����� PUHP�DQR�� H� ��� P6Y�DQR� ������� PUHP�DQR�� p� REULJDWyULD� D� UHDOL]DomRSHULyGLFD��FRQIRUPH�QHFHVViULR��GH�PRQLWRUDomR�DPELHQWDO�H�DYDOLDomR�GRV�QtYHLV�GH�UDGLDomR QRV�ORFDLV�GHWUDEDOKR�H�QRV�PHLRV�GH�WUDQVSRUWH���HF� SDUD�+( HQWUH����P6Y�DQR��������PUHP�DQR��H����P6Y�DQR��������PUHP�DQR��p�REULJDWyULD�D�LPSOHPHQWDomRGH�SURJUDPDV�GH�PRQLWRUDomR�LQGLYLGXDO�H�GH�iUHD��EHP�FRPR�VXSHUYLVmR�PpGLFD�HVSHFLDO�
����� 'LVWkQFLDV�GH�6HJUHJDomR
������� 3DUD�ILQV�GH�FRQWUROH�GD�H[SRVLomR�j�UDGLDomR��R�PDWHULDO�UDGLRDWLYR�GHYH�VHU�VXILFLHQWHPHQWH�VHJUHJDGRGH�WUDEDOKDGRUHV�HP�WUDQVSRUWH H�GH�LQGLYtGXRV�GR�S~EOLFR�HP�JHUDO�
������� ([FOXVLYDPHQWH� SDUD� ILQV� GH� FiOFXOR� GDV� GLVWkQFLDV� GH� VHJUHJDomR� RX� WD[DV� GH� GRVH� DVVRFLDGDV� HPiUHDV� UHJXODUPHQWH�RFXSDGDV�RX�GH� UHJXODU�DFHVVR��GHYHP�VHU� REHGHFLGRV�RV� VHJXLQWHV� YDORUHV� OLPLWHV�SDUD�DGRVH�HTXLYDOHQWH�HIHWLYD��+(���D�VHUHP�XWLOL]DGRV�MXQWDPHQWH�FRP�SDUkPHWURV�H�PRGHORV�PDWHPiWLFRV�KLSRWpWLFRV�SRUpP�UHDOtVWLFRV�D� SDUD�WUDEDOKDGRUHV�HP�WUDQVSRUWH��R�YDORU�OLPLWH�GH�+( GH���P6Y�DQR������PUHP�DQR����HE� SDUD�LQGLYtGXRV�GR�S~EOLFR��R�YDORU�OLPLWH�GH�+( GH���P6Y�DQR������PUHP�DQR��DSOLFiYHO�DR�JUXSR�FUtWLFR�
��� 5(48,6,726�(�&21752/(6�3$5$�(0%$/$'26��02'26�(�0(,26�'(�75$163257(
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����� &RQWDPLQDomR�H�9D]DPHQWR
������� $�FRQWDPLQDomR�QmR�IL[DGD HP�TXDOTXHU�VXSHUItFLH�H[WHUQD�GH�XP�HPEDODGR GHYH�VHU�PDQWLGD�WmR�EDL[DTXDQWR�SUDWLFiYHO��QmR�H[FHGHQGR��HP�FRQGLo}HV�QRUPDLV�GH�WUDQVSRUWH��RV�OLPLWHV�HVSHFLILFDGRV�QD�7DEHOD�,,,�
������� $�FRQWDPLQDomR�QmR�IL[DGD QDV�VXSHUItFLHV�LQWHUQDV�H�H[WHUQDV�GH�SDFRWHV�GH�HPEDODGRV H�FRQWrLQHUHVFRP�PDWHULDO�UDGLRDWLYR�QmR�GHYH�H[FHGHU�RV�OLPLWHV�SUHVFULWRV�QD�7DEHOD�,,,�
������� 2V�PHLRV�GH�WUDQVSRUWH H�HTXLSDPHQWRV�XVDGRV�URWLQHLUDPHQWH�QR�WUDQVSRUWH�GH�PDWHULDO�UDGLRDWLYR��SDUDILQV� GH� DYDOLDomR� GR� QtYHO� GH� FRQWDPLQDomR�� GHYHP� VHU� PRQLWRUDGRV�� FRP� SHULRGLFLGDGH� FRPSDWtYHO� FRP� DSUREDELOLGDGH�GH�FRQWDPLQDomR�H�D�IUHT�rQFLD�GH�WUDQVSRUWH�
������� &RP�D�UHVVDOYD�GR�GLVSRVWR�QR�VXELWHP����������RV�PHLRV�GH� WUDQVSRUWH RX�HTXLSDPHQWRV�TXH� WHQKDPILFDGR� FRQWDPLQDGRV� DFLPD� GRV� OLPLWHV� HVSHFLILFDGRV� QD�7DEHOD� ,,,�� GXUDQWH� R� WUDQVSRUWH� GH�PDWHULDO� UDGLRDWLYR�GHYHP� VHU� SURQWDPHQWH� GHVFRQWDPLQDGRV� SRU� WpFQLFR� TXDOLILFDGR� HP� UDGLRSURWHomR�� QmR� GHYHQGR� VHU� XVDGRVQRYDPHQWH�DWp�TXH�D� D�FRQWDPLQDomR�QmR�IL[DGD YROWH�D�VH�HQTXDGUDU�GHQWUR�GRV�OLPLWHV�SUHVFULWRV�QD�7DEHOD�,,,���HE� QtYHO�GH�UDGLDomR UHVXOWDQWH�GD�FRQWDPLQDomR�IL[DGD QDV�VXSHUItFLHV��DSyV�D�GHVFRQWDPLQDomR��VHMD�LQIHULRU�D�P6Y�K������PUHP�K��
������� 2V�PHLRV�GH�WUDQVSRUWH XVDGRV�SDUD�R�WUDQVSRUWH�GH�PDWHULDO�%$(�H�2&6�VRE�XVR�H[FOXVLYR VmR�LVHQWRVGRV�UHTXLVLWRV�HVWDEHOHFLGRV�QR�VXELWHP����������GHVGH�TXH�SHUPDQHoDP�VRE�XVR�H[FOXVLYR H�QmR�VHMDP�XWLOL]DGRVSDUD�WUDQVSRUWDU�RXWUDV�PHUFDGRULDV�DQWHV�GH�VHUHP�GHVFRQWDPLQDGRV�
������� 6H�KRXYHU�VXVSHLWD�RX�HYLGrQFLD�GH�TXH�XP�HPEDODGR HVWi�GDQLILFDGR�RX�YD]DQGR��GHYH�VHU�UHVWULQJLGRR�DFHVVR�DR�PHVPR�H�UHTXLVLWDGR��FRP�D�EUHYLGDGH�SRVVtYHO��XP�WpFQLFR�TXDOLILFDGR�HP�UDGLRSURWHomR�SDUD�D� DYDOLDU�D�H[WHQVmR�GD�FRQWDPLQDomR�H�R�QtYHO�GH�UDGLDomR QR�HPEDODGR�E� H[DPLQDU��DOpP�GR�HPEDODGR��R�PHLR�GH�WUDQVSRUWH XVDGR��DV�iUHDV�DGMDFHQWHV�GH�FDUJD�H�GHVFDUJD�H��VHSUHFLVR��WRGRV�RV�RXWURV�PDWHULDLV�TXH�WHQKDP�VLGR��WDPEpP��FRQGX]LGRV�QDTXHOH�PHLR�GH�WUDQVSRUWH���HF� TXDQGR�QHFHVViULR��SUHVFUHYHU�D�DGRomR�LPHGLDWD�GH�PHGLGDV�DGLFLRQDLV�SDUD�SURWHomR�GD�YLGD�KXPDQD��GHDFRUGR�FRP�DV�QRUPDV�YLJHQWHV��D�ILP�GH�PLQLPL]DU�H�VXSHUDU�DV�FRQVHT�rQFLDV�GH�WDO�GDQR�RX�YD]DPHQWR�
������� (PEDODGRV FRP�YD]DPHQWRV�TXH�UHVXOWHP�HP�QtYHLV�GH�DWLYLGDGH�VXSHULRUHV�DRV� OLPLWHV�HVSHFLILFDGRVQD�7DEHOD�,,,��HP�FRQGLo}HV�QRUPDLV�GH�WUDQVSRUWH��SRGHP�VHU�UHPRYLGRV�VRE�VXSHUYLVmR��SRUpP�QmR�GHYHP�VHUWUDQVSRUWDGRV�DWp�TXH�WHQKDP�VLGR�UHSDUDGRV�RX�UHFRQGLFLRQDGRV�H�GHVFRQWDPLQDGRV�
����� 7UDQVSRUWH�GH�(PEDODGRV�([FHSWLYRV
������� 2�HPEDODGR�H[FHSWLYR��DSUHVHQWDGR�SDUD�WUDQVSRUWH�GH�SHTXHQD�TXDQWLGDGH�GH�PDWHULDO�UDGLRDWLYR�FXMDDWLYLGDGH�QmR�H[FHGD�RV�OLPLWHV�HVWDEHOHFLGRV�QD�7DEHOD�,9��HVWi�VXMHLWR�DRV�VHJXLQWHV�FRQWUROHV�D� QtYHO�GH�UDGLDomR HP�TXDOTXHU�SRQWR�GH�VXD�VXSHUItFLH�H[WHUQD��QR�Pi[LPR� LJXDO�D��P6Y�K� �����PUHP�K��HtQGLFH�GH�WUDQVSRUWH GHVSUH]tYHO�E� FRQWDPLQDomR� QmR� IL[DGD HP� TXDOTXHU� SRQWR� GH� VXD� VXSHUItFLH� H[WHUQD�� QR�Pi[LPR�� LJXDO� DRV� OLPLWHV� GHDWLYLGDGH�HVSHFLILFDGRV�QD�7DEHOD�,,,�SDUD�HPEDODGRV�H[FHSWLYRV�F� DWHQGLPHQWR� DR� GLVSRVWR� QR� LWHP� ������ VH�� DOpP� GDV� SURSULHGDGHV� UDGLRDWLYDV�� FRH[LVWLUHP� RXWUDVSURSULHGDGHV�SHULJRVDV�G� REHGLrQFLD�DRV�UHTXLVLWRV�JHUDLV�GH�SURMHWR�HVSHFLILFDGRV�QR�LWHP�������H� HQTXDGUDPHQWR�QDV�GLVSRVLo}HV�GR�LWHP��������QR�FDVR�GH�FRQWHU�PDWHULDO�ItVVLO�I� GRFXPHQWDomR�GH�WUDQVSRUWH�HP�FRQIRUPLGDGH�FRP�R�GLVSRVWR�QD�VXEVHomR�����
������� 2� PDWHULDO� UDGLRDWLYR� TXH� HVWi� HQFHUUDGR� RX� p� SDUWH� LQWHJUDQWH� GH� XP� LQVWUXPHQWR� RX� RXWUR� DUWLJRPDQXIDWXUDGR��FRPR�XP�UHOyJLR�RX�GLVSRVLWLYR�HOHWU{QLFR���H�FXMD�DWLYLGDGH�QmR�H[FHGH�RV�OLPLWHV�HVWDEHOHFLGRV�QD
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7DEHOD�,9�SDUD�FDGD�LWHP�LQGLYLGXDO�H�HPEDODGR �FROXQDV���H�����SRGH�VHU�WUDQVSRUWDGR�FRPR�HPEDODGR�H[FHSWLYRGHVGH�TXH�D� QtYHO�GH� UDGLDomR�D����FP�GH�TXDOTXHU�SRQWR�GD�VXSHUItFLH�H[WHUQD�GR� UHIHULGR� LQVWUXPHQWR�RX�DUWLJR�VHPHPEDODJHP QmR�H[FHGD�D�����P6Y�K�����PUHP�K����HE� FDGD� LQVWUXPHQWR� RX� DUWLJR� �H[FHWR� GLVSRVLWLYRV� RX� UHOyJLRV� UDGLROXPLQHVFHQWHV�� VHMD� PDUFDGR� FRP� DLQGLFDomR��³5$',2$7,92´�
������� 2�PDWHULDO�UDGLRDWLYR�VRE�IRUPD�GLIHUHQWH�GD�UHIHULGD�QR�VXELWHP����������H�FXMD�DWLYLGDGH�QmR�H[FHGH�RVOLPLWHV�HVWDEHOHFLGRV�QD�7DEHOD�,9��FROXQD�����SRGH�VHU�WUDQVSRUWDGR�FRPR�HPEDODGR�H[FHSWLYR GHVGH�TXH�D� HPEDODGR VHMD�FDSD]�GH�UHWHU�R�VHX�FRQWH~GR�VRE�FRQGLo}HV�SURYiYHLV�GH�RFRUUHUHP�QR�WUDQVSRUWH�GH�URWLQD�HE� HPEDODGR SRVVXD�D�PDUFD� LQGLFDWLYD�³5$',2$7,92´�VREUH�XPD�VXSHUItFLH� LQWHUQD�� IDFLOPHQWH�YLVtYHO�DR�VHDEULU�R�HPEDODGR�
������� 8P�DUWLJR�PDQXIDWXUDGR�QR�TXDO�R�~QLFR�PDWHULDO�UDGLRDWLYR�p�R�XUkQLR�QDWXUDO��RX�XUkQLR�HPSREUHFLGR�RXWyULR�QDWXUDO��SRGH�VHU� WUDQVSRUWDGR�FRPR�HPEDODGR�H[FHSWLYR��GHVGH�TXH�D� VXSHUItFLH�H[WHUQD�GR�XUkQLR�RX�GRWyULR�VHMD�SURWHJLGD�SRU�XP�UHYHVWLPHQWR�LQDWLYR�GH�PHWDO�RX�GH�RXWUR�PDWHULDO�UHVLVWHQWH�
������� 8PD� HPEDODJHP YD]LD� TXH� WHQKD� FRQWLGR� PDWHULDO� UDGLRDWLYR� SRGH� VHU� WUDQVSRUWDGD� FRPR� VHQGRHPEDODGR�H[FHSWLYR GHVGH�TXH�D� HVWHMD�HP�ERDV�FRQGLo}HV�H�VHJXUDPHQWH�IHFKDGD�E� D�VXSHUItFLH�H[WHUQD�GH�WRGR�XUkQLR�RX�WyULR�HP�VXD�HVWUXWXUD�VHMD�SURWHJLGD�SRU�XP�UHYHVWLPHQWR�LQDWLYR�GHPHWDO�RX�GH�RXWUR�PDWHULDO�UHVLVWHQWH�F� QtYHO�GH�FRQWDPLQDomR�IL[DGD LQWHUQD�VHMD�LQIHULRU�D���������XP�PLOpVLPR��GRV�QtYHLV�HVSHFLILFDGRV�QD�7DEHOD,,,�SDUD�HPEDODGRV�H[FHSWLYRV���HG� TXDLVTXHU�UyWXORV�GH�ULVFR�UHIHUHQWHV�DRV�FRQWH~GRV�UDGLRDWLYRV DQWHV�HQFHUUDGRV�QmR�HVWHMDP�PDLV�YLVtYHLV�
����� 7UDQVSRUWH�GH�(PEDODGRV�,QGXVWULDLV
������� 2�HPEDODGR�LQGXVWULDO��DSUHVHQWDGR�SDUD�WUDQVSRUWH�GH�PDWHULDO�%$(�RX�2&6��HVWi�VXMHLWR�DRV�VHJXLQWHVFRQWUROHV�D� FRQWH~GR�GH�PDWHULDO�%$(�RX�2&6��HVSHFLILFDGRV�QD�VHomR���� UHVWULWR�GH�PRGR�D�TXH�R�QtYHO�GH� UDGLDomRH[WHUQR�D���P��VHP�EOLQGDJHP���VHMD���QR�Pi[LPR���LJXDO�D����P6Y�K�����UHP�K��H�R�tQGLFH�GH�WUDQVSRUWH��QRPi[LPR��LJXDO�D����E� FRQWDPLQDomR� QmR� IL[DGD HP� TXDOTXHU� SRQWR� GH� VXD� VXSHUItFLH� H[WHUQD�� QR� Pi[LPR�� LJXDO� DRV� OLPLWHVDSOLFiYHLV�SUHVFULWRV�QD�7DEHOD�,,,�F� DWHQGLPHQWR� DR� GLVSRVWR� QR� LWHP� ������ VH�� DOpP� GDV� SURSULHGDGHV� UDGLRDWLYDV�� FRH[LVWLUHP� RXWUDVSURSULHGDGHV�SHULJRVDV�G� JDUDQWLD�GH�FXPSULPHQWR�GR�SUHVFULWR�QR�VXELWHP����������QR�FDVR�GH�FRQWH~GR�UDGLRDWLYR MXQWR�FRP�RXWUDVPHUFDGRULDV�H� FODVVLILFDomR�SRU�QtYHO�GH�LQWHJULGDGH��FRQIRUPH�VXEVHomR������FRPSDWtYHO�FRP�R�FRQWH~GR�GH�PDWHULDO�%$(RX�2&6��GH�DFRUGR�FRP�D�7DEHOD�9�I� REHGLrQFLD�DRV�UHTXLVLWRV�GH�SURMHWR�HVSHFLILFDGRV�QRV�LWHQV��������������RX��������FRQIRUPH�D�FODVVLILFDomRGR�HPEDODGR�J� DWHQGLPHQWR�DRV�UHTXLVLWRV�GH�SURMHWR�HVWDEHOHFLGRV�QR�LWHP��������SDUD�RV�FDVRV�GH�WDQTXH H�GH FRQWrLQHUTXDOLILFDGRV�FRPR�HPEDODGR 7LSR�(,���RX�7LSR�(,����FRQIRUPH�DSOLFiYHO�K� FXPSULPHQWR�GDV�GLVSRVLo}HV�DSOLFiYHLV�FRQVWDQWHV�GRV�LWHQV�������D��������QR�FDVR�GH�FRQWHU�PDWHULDO�ItVVLO�L� PDUFDomR�H�URWXODomR�HP�FRQIRUPLGDGH�FRP�RV�LWHQV�������H�������M� REVHUYkQFLD�GRV�UHTXLVLWRV�DGLFLRQDLV�UHODWLYRV�DR�V��PRGR�V��GH�WUDQVSRUWH�XVDGR�V���GH�DFRUGR�FRP�RV�LWHQV�������D��������H�FRQIRUPH�DSOLFiYHO���H
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N� GRFXPHQWDomR�GH�WUDQVSRUWH�HP�FRQIRUPLGDGH�FRP�R�GLVSRVWR�QD�VXEVHomR�����
������� 0DWHULDO�%$(�,�H�2&6�,�SRGHP�VHU�WUDQVSRUWDGRV�D�JUDQHO�QDV�VHJXLQWHV�FRQGLo}HV�D� FRP� H[FHomR� GH� PLQpULRV� FRQWHQGR� DSHQDV� UDGLRQXFOtGHRV� GH� RFRUUrQFLD� QDWXUDO�� R� WUDQVSRUWH� GHYH� VHUUHDOL]DGR�GH�PRGR�TXH��HP�FRQGLo}HV�QRUPDLV�GH� WUDQVSRUWH�� QmR�KDMD� YD]DPHQWR�GR�PHLR�GH� WUDQVSRUWHQHP�TXDOTXHU�SHUGD�GH�EOLQGDJHP�E� FDGD�PHLR�GH�WUDQVSRUWH GHYH�HVWDU�VRE�XVR�H[FOXVLYR��H[FHWR�TXDQGR�WUDQVSRUWDQGR�VRPHQWH�2&6�,�QR�TXDOD�FRQWDPLQDomR�QDV�VXSHUItFLHV�DFHVVtYHLV�H�LQDFHVVtYHLV�QmR�VHMD�VXSHULRU��D��� %T�FP�������P&L�FP����SDUDHPLVVRUHV��EHWD��RX��JDPD��RX������%T�FP� �����P&L�P���SDUD�HPLVVRUHV�DOID���HF� SDUD� 2&6�,� QR� TXDO� VH� VXVSHLWD� D� H[LVWrQFLD� GH� FRQWDPLQDomR� QmR� IL[DGD HP� VXSHUItFLHV� LQDFHVVtYHLV�VXSHULRU�DRV� YDORUHV�HVSHFLILFDGRV�QR� LWHP������D�� ,�� GHYHP�VHU� DGRWDGDV�PHGLGDV�SDUD�DVVHJXUDU�TXH� RPDWHULDO�UDGLRDWLYR�QmR�FRQWDPLQH�R�PHLR�GH�WUDQVSRUWH�
������� 0DWHULDO� %$(�,,�� %$(�,,,� H� 2&6�,,� QmR� SRGHP� VHU� WUDQVSRUWDGRV� D� JUDQHO�� GHYHQGR� VHU� FRQWLGRV� HPHPEDODGRV�LQGXVWULDLV DGHTXDGRV�HP�FRQIRUPLGDGH�FRP�R�HVSHFLILFDGR�QD�7DEHOD�9��GH�IRUPD�TXH��HP�FRQGLo}HVQRUPDLV� GH� WUDQVSRUWH�� QmR� KDMD� YD]DPHQWR� GH� FRQWH~GR� UDGLRDWLYR�� QHP� TXDOTXHU� SHUGD� GH� EOLQGDJHPSURSRUFLRQDGD�SHOD�HPEDODJHP�
������� $�DWLYLGDGH�WRWDO�GH�PDWHULDO�%$(�H�2&6��HP�XP�~QLFR�PHLR�GH�WUDQVSRUWH��QmR�GHYH�H[FHGHU�RV�OLPLWHVHVWDEHOHFLGRV�QD�7DEHOD�9,��FRQIRUPH�GLVSRVWR�QR�LWHP��������DOtQHD�E�
����� 'HWHUPLQDomR�GR�ËQGLFH�GH�7UDQVSRUWH
������� 2� tQGLFH�GH� WUDQVSRUWH� ,, D�VHU�XWLOL]DGR�SDUD�R�FRQWUROH�GD�H[SRVLomR�j� UDGLDomR�GHYLGD�D�HPEDODGRV�SDFRWHV�GH�HPEDODGRV��WDQTXHV H�FRQWrLQHUHV XVDGRV�FRPR�SDFRWHV�GH�HPEDODGRV��RX�PDWHULDO�%$(�,�H�2&6�,�DJUDQHO��GHYH�VHU�REWLGR�GH�DFRUGR�FRP�R�VHJXLQWH�SURFHGLPHQWR��FRQIRUPH�DSOLFiYHO�D� GHWHUPLQDU� R� QtYHO� GH� UDGLDomR Pi[LPR� �150�� D� �� P� GD� VXSHUItFLH� H[WHUQD� GD� FDUJD� FRQVLGHUDGD�� HPXOWLSOLFi�OR�SRU������FHP��VH�H[SUHVVR�HP�P6Y�K��RX�SRU����XP��VH�H[SUHVVR�HP�PUHP�K�E� SDUD� PLQpULRV� H� FRQFHQWUDGRV� GH� XUkQLR� H� WyULR�� D� GHWHUPLQDomR� SUHVFULWD� QD� DOtQHD� DQWHULRU� SRGH� VHUVXEVWLWXtGD�SHOD�DGRomR�GRV�VHJXLQWHV�YDORUHV�SDUD�R�150 HP�TXDOTXHU�SRQWR�D���P�GD�VXSHUItFLH�H[WHUQDGD�FDUJD�,� ����P6Y�K�����PUHP�K��SDUD�PLQpULRV�H�FRQFHQWUDGRV�ItVLFRV�GH�XUkQLR�H�WyULR�,,� ����P6Y�K�����PUHP�K��SDUD�FRQFHQWUDGRV�TXtPLFRV�GH�WyULR���H,,,� �����P6Y�K����PUHP�K��SDUD�FRQFHQWUDGRV�TXtPLFRV�GH�XUkQLR��H[FHSWXDQGR�R�KH[DIOXRUHWR�GH�XUkQLR�F� SDUD�HPEDODGRV H�SDFRWHV�GH�HPEDODGRV��R�,7 FRUUHVSRQGHQWH�VHUi�R�QR LJXDO�DR�YDORU�UHVXOWDQWH�GR�GLVSRVWRQD�DOtQHD�D��G� QR�FDVR�GH�WDQTXHV H�FRQWrLQHUHV H�PDWHULDO�%$(�,�H�2&6�,��D�ILP�GH�OHYDU�HP�FRQWD�D�GLPHQVmR�GD�FDUJD��R,7 FRUUHVSRQGHQWH�VHUi�R�QR LJXDO�DR�UHVXOWDGR�GD�PXOWLSOLFDomR�GR�YDORU�HVWDEHOHFLGR�FRQIRUPH�DV�DOtQHDV�D�RX�E��SHOR�IDWRU�DSURSULDGR�SHOD�7DEHOD�9,,�H� RV� ,7 REWLGRV� GHYHP� VHU� DUUHGRQGDGRV� SDUD�PDLV� DWp� D� SULPHLUD� FDVD� GHFLPDO� �S�H[�� ����� WRUQD�VH� �����H[FHWR�TXDQGR�VH�WUDWDU�GH�YDORUHV�LQIHULRUHV�D�������TXH�SRGHP�VHU�FRQVLGHUDGRV�LJXDLV�D�]HUR�
������� 2� ËQGLFH� GH� 7UDQVSRUWH� �,7� D� VHU� XWLOL]DGR� SDUD� R� FRQWUROH� GD� FULWLFDOLGDGH� QXFOHDU� QRV� DUUDQMRV� GHHPEDODGRV FRQWHQGR�PDWHULDO�ItVVLO�GHYH�VHU�REWLGR�GLYLGLQGR�VH�R�QR ����FLQT�HQWD��SHOR�YDORU�GH�1�GHWHUPLQDGRGH�DFRUGR�FRP�R�GLVSRVWR�QR�VXELWHP����������LVWR�p�� ,7  ����1���(VVH� ,7 SRGH�VHU�]HUR��GHVGH�TXH�XP�Q~PHURPXLWR�JUDQGH�GH�HPEDODGRV VHMD�VXEFUtWLFR��LVWR�p��1�p�SUDWLFDPHQWH�LJXDO�D�LQILQLWR��
������� 2�,7 SDUD�FDGD�H[SHGLomR GHYH�VHU�GHWHUPLQDGR�GH�DFRUGR�FRP�DV�GLVSRVLo}HV�GD�7DEHOD�9,,,�
����� /LPLWDo}HV�QR�ËQGLFH�GH�7UDQVSRUWH��H��1tYHLV�GH�5DGLDomR�SDUD�(PEDODGRV�H�3DFRWHV�GH�(PEDODGRV
������� 2� ËQGLFH GH 7UDQVSRUWH �,7�� GH� TXDOTXHU� HPEDODGR RX� SDFRWH� GH� HPEDODGR LQGLYLGXDO� QmR� GHYH� VHUVXSHULRU�D�����GH]���H[FHWR�SDUD�H[SHGLomR WUDQVSRUWDGD�VRE�XVR�H[FOXVLYR�
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������� $SOLFDP�VH�DRV�SDFRWHV�GH�HPEDODGRV RV�VHJXLQWHV�UHTXLVLWRV�DGLFLRQDLV�D� HPEDODGRV FRQWHQGR� PDWHULDO� ItVVLO� SDUD� RV� TXDLV� R� ,7� SDUD� FRQWUROH� GD� FULWLFDOLGDGH� QXFOHDU� p� ]HUR� HHPEDODGRV FRP�PDWHULDO�UDGLRDWLYR�QmR�ItVVLO�SRGHP�VHU�WUDQVSRUWDGRV�MXQWRV�QXP�PHVPR�SDFRWH��GHVGH�TXHFDGD�HPEDODGR FRQWLGR�VDWLVIDoD�RV�GHPDLV�UHTXLVLWRV�DSOLFiYHLV�GHVWD�1RUPD�E� HPEDODGRV FRQWHQGR�PDWHULDO�ItVVLO�SDUD�RV�TXDLV�R� ,7 SDUD�FRQWUROH�GD�FULWLFDOLGDGH�QXFOHDU�VHMD�VXSHULRU�D]HUR�QmR�SRGHP�VHU�WUDQVSRUWDGRV�HP�XP�SDFRWH�F� D� GHWHUPLQDomR� GR� ,7 GH� XP� SDFRWH UtJLGR� SRU� PHGLomR� GLUHWD� GR� QtYHO� GH� UDGLDomR VRPHQWH� GHYH� VHUHIHWXDGD�SHOR�H[SHGLGRU RULJLQDO�GRV�HPEDODGRV FRQWLGRV�QR�SDFRWH�
������� 2� QtYHO� GH� UDGLDomR Pi[LPR� �150�� HP� TXDOTXHU� SRQWR� GD� VXSHUItFLH� H[WHUQD� GH� XP� HPEDODGR RXSDFRWHV�GH�HPEDODGRV QmR�GHYH�H[FHGHU�D���P6Y�K������PUHP�K���H[FHWR�QRV�VHJXLQWHV�FDVRV�D� TXDQGR� WUDQVSRUWDGRV�VRE�XVR�H[FOXVLYR SRU� IHUURYLD�RX�URGRYLD�QDV�FRQGLo}HV�HVSHFLILFDGDV�QRV�VXELWHQV���������H������������RXE� TXDQGR� WUDQVSRUWDGRV�VRE�XVR�H[FOXVLYR H�PHGLDQWH�DSURYDomR�HVSHFLDO�GH� WUDQVSRUWH HP�HPEDUFDomR RXSRU�YLD�DpUHD�QDV�FRQGLo}HV�SUHVFULWDV�QRV�VXELWHQV����������RX�����������UHVSHFWLYDPHQWH�
������� 2�150 HP�TXDOTXHU� SRVLomR� QRUPDOPHQWH� RFXSDGD� SRU� SHVVRDV� QmR� GHYH� H[FHGHU� D� �����P6Y�K� ��PUHP�K���D�PHQRV�TXH�WDLV�SHVVRDV�XVHP�GRVtPHWURV�LQGLYLGXDLV�
������� 3DUD�H[SHGLomR WUDQVSRUWDGD�VRE�XVR�H[FOXVLYR SRU�IHUURYLD�RX�URGRYLD�R�150 QmR�GHYH�H[FHGHU�D�D� ���P6Y�K��������PUHP�K��HP�TXDOTXHU�SRQWR�GD�VXSHUItFLH�H[WHUQD�GH�TXDOTXHU�HPEDODGR RX�SDFRWH�E� �� P6Y�K� ����� PUHP�K�� HP� TXDOTXHU� SRQWR� GDV� VXSHUItFLHV� H[WHUQDV� GR� YHtFXOR�� LQFOXLQGR� DV� VXSHUItFLHVVXSHULRU� H� LQIHULRU� RX�� QR� FDVR� GH�YHtFXOR DEHUWR�� HP� TXDOTXHU� SRQWR� GRV� SODQRV� YHUWLFDLV� SURMHWDGRV� GDVERUGDV�H[WHUQDV�GR�YHtFXOR��GD�VXSHUItFLH�VXSHULRU�GD�FDUJD�H�GD�VXSHUItFLH�H[WHUQD� LQIHULRU�GR�YHtFXOR �YHUVXELWHQV����������H�������������HF� ���� P6Y�K� ���� PUHP�K�� HP� TXDOTXHU� SRQWR� D� �� P� GRV� SODQRV� YHUWLFDLV� UHSUHVHQWDGRV� SHODV� VXSHUItFLHVODWHUDLV�H[WHUQDV�GR�YHtFXOR RX��QR�FDVR�GH�YHtFXOR DEHUWR��HP�TXDOTXHU�SRQWR�D���P�GRV�SODQRV�YHUWLFDLVSURMHWDGRV�GDV�ERUGDV�H[WHUQDV�GR�YHtFXOR�
����� &DWHJRULDV�SDUD�5RWXODomR�GH�(PEDODGRV�H�3DFRWHV2V�HPEDODGRV H�SDFRWHV�GH�HPEDODGRV��SDUD�ILQV�GH�UHFRQKHFLPHQWR�LPHGLDWR�GR�UHVSHFWLYR�ULVFR�SRWHQFLDO�GHYHP� VHU� HQTXDGUDGRV� HP� XPD� GDV� FDWHJRULDV� SDUD� URWXODomR� FRQVWDQWHV� GDV� 7DEHODV� ,;� H� ;�� FRQIRUPHDSOLFiYHO�� GH� DFRUGR� FRP� DV� FRQGLo}HV� HVSHFLILFDGDV� QHVVDV� WDEHODV� H� FRP� REVHUYkQFLD� GDV� VHJXLQWHVGLVSRVLo}HV�D� SDUD� FDGD� HPEDODGR�� OHYDU� HP� FRQWD� DV� FRQGLo}HV� OLPLWDQWHV� UHODWLYDV� DR� ,7 H� DV� UHODWLYDV� DR� 150VXSHUILFLDO�� &DVR� R� H[DPH� GHVVHV� �� FRQMXQWRV� GH� FRQGLo}HV� FRQGX]D� D� GLIHUHQWHV� FDWHJRULDV� SDUD� RHPEDODGR��LQFOXt�OR�QD�PDLV�HOHYDGD��1HVVH�VHQWLGR��D�FDWHJRULD�,���%5$1&$�p�FRQVLGHUDGD�D�PDLV�EDL[D�E� QD�GHWHUPLQDomR�GR�,7��SURFHGHU�GH�DFRUGR�FRP�R�GLVSRVWR�QR�LWHP��������REVHUYDQGR�D�OLPLWDomR�GR�VXELWHP��������DOtQHD�F��F� SDUD�,7 VXSHULRU�D�����WUDQVSRUWDU�R�HPEDODGR RX�SDFRWH VRE�XVR�H[FOXVLYR�G� VH� R� �150 VXSHUILFLDO� IRU� VXSHULRU� D� ��P6Y�K� �����PUHP�K��� � VHP�H[FHGHU� � D� ���P6Y�K� �������PUHP�K��WUDQVSRUWDU�R�HPEDODGR RX�SDFRWH VRPHQWH�VRE�XVR�H[FOXVLYR H�GH�DFRUGR�FRP�RV�UHTXLVLWRV�HVWDEHOHFLGRVQRV�VXELWHQV������������������������������H�����������FRQIRUPH�DSOLFiYHO�H� HQTXDGUDU�R�HPEDODGR WUDQVSRUWDGR�PHGLDQWH�DSURYDomR�HVSHFLDO�GH�WUDQVSRUWH QD�FDWHJRULD�,,,�$0$5(/$�HI� LQFOXLU�R�SDFRWH TXH�FRQWLYHU�HPEDODGRV VRE�DSURYDomR�HVSHFLDO�GH�WUDQVSRUWH QD�FDWHJRULD�,,,�$0$5(/$�
����� 5RWXODomR
������� ([FHSWR� FRPR�GLVSRVWR�QR� VXELWHP���������� FDGD�HPEDODGR��SDFRWH�� WDQTXH RX�FRQWrLQHU XVDGR� FRPRSDFRWH�� FRP� FDWHJRULD� SDUD� URWXODomR� GHILQLGD� FRQVRDQWH� R� LWHP� ������� GHYH� H[LELU� RV� UyWXORV� GH� ULVFRFRUUHVSRQGHQWHV�GH�DFRUGR�FRP�RV�PRGHORV�H�FRUHV�LQGLFDGRV�QDV�)LJXUDV������RX����FRQIRUPH�DSOLFiYHO�



��

������� 2V� UyWXORV� UHIHULGRV� QR� VXELWHP� DQWHULRU� GHYHP� VHU� DIL[DGRV� HP� GXDV� IDFHV� H[WHUQDV� RSRVWDV� GRHPEDODGR RX�SDFRWH��RX�QDV�TXDWUR�IDFHV�H[WHUQDV�GR�WDQTXH RX�FRQWrLQHU�
������� &DGD�HPEDODGR TXH�FRQWHQKD�PDWHULDLV�UDGLRDWLYRV�FRP�FDUDFWHUtVWLFDV�DGLFLRQDLV�GH�SHULJR�GHYH�H[LELU�WDPEpP�� UyWXORV� HVSHFtILFRV� SDUD� LQGLFDU� HVVDV� FDUDFWHUtVWLFDV�� FRQIRUPH� H[LJLGR� SHORV� UHJXODPHQWRV� SDUDWUDQVSRUWH�GH�SURGXWRV�SHULJRVRV�DSOLFiYHLV��YHU�LWHP��������
������� &DGD� UyWXOR� GH� LGHQWLILFDomR� FRQIRUPH� RV�PRGHORV� H� FRUHV� LQGLFDGRV� QDV� )LJXUDV� ��� �� RX� �� GHYH� VHUSUHHQFKLGR�FRP�DV�VHJXLQWHV�LQVFULo}HV�D� VREUH�R�&217(Ò'2�¾ ([FHWR� SDUD� PDWHULDO� %$(�,�� LQGLFDU� R� QRPH� GR� UDGLRQXFOtGHR� FRQIRUPH� FRQVWD� QD� 7DEHOD� ,�� XVDQGR� RVVtPERORV�DOL�SUHVFULWRV��3DUD�PLVWXUD�GH�UDGLRQXFOtGHRV��UHODFLRQDU�RV�QXFOtGHRV��PDLV�UHVWULWLYRV�QD�PHGLGDHP�TXH� R� HVSDoR� VREUH� D� OLQKD� GR� UyWXOR� DVVLP� R� SHUPLWD��3DUD�PDWHULDO�%$(�RX�2&6�� DSyV� R� QRPH� GRUDGLRQXFOtGHR��LQGLFDU�R�JUXSR��XVDQGR�RV�WHUPRV�³%$(�,,´��³/6$�,,´���³%$(�,,,´��³/6$�,,,´���³2&6�,´��³6&2�,´��H³2&6�,,´��³6&2�,,´���FRQIRUPH�DSOLFiYHO��3DUD�PDWHULDO�%$(�,��EDVWD�DVVLQDODU�D�H[SUHVVmR�³%$(�,´��³/6$�,´��GLVSHQVDQGR�R�QRPH�GR�UDGLRQXFOtGHR�E� VREUH�D�$7,9,'$'(�¾ ,QGLFDU�D�DWLYLGDGH�Pi[LPD�GH�FRQWH~GR� UDGLRDWLYR GXUDQWH�R� WUDQVSRUWH��H[SUHVVD�HP�XQLGDGHV�EHFTXHUHO�%T��RX�FXULH��&L��FRP�R�SUHIL[R�DGHTXDGR�GR�6LVWHPD�,QWHUQDFLRQDO�GH�8QLGDGHV��3DUD�PDWHULDO�ItVVLO��SRGHVHU�DVVLQDODGD�D�PDVVD�HP�JUDPDV��J���RX�VHXV�P~OWLSORV��HP�OXJDU�GD�DWLYLGDGH�¾ SDUD�SDFRWHV��H�SDUD�WDQTXHV H�FRQWrLQHUHV XVDGRV�FRPR�SDFRWHV��LQGLFDU�VREUH�&217(Ò'2�H�$7,9,'$'(QR�UyWXOR��D�LQIRUPDomR�GH�DFRUGR�FRP�DV�DOtQHDV�D��H�E���UHVSHFWLYDPHQWH��WRWDOL]DQGR�R�FRQWH~GR�LQWHLUR�GRSDFRWH��WDQTXH RX�FRQWrLQHU��1RV�UyWXORV�SDUD�SDFRWHV RX�FRQWrLQHUHV TXH�FRQWrP�HPEDODGRV FRP�GLIHUHQWHVUDGLRQXFOtGHRV��DOWHUQDWLYDPHQWH��HVFUHYHU�³9(-$�'2&80(1726�'(�75$163257(´�F� VREUH�R�Ë1',&(�'(�75$163257(�¾ ,QGLFDU�GH�DFRUGR�FRP�D�7DEHOD�9,,,��1mR�Ki�QHFHVVLGDGH�GH�DVVLQDODU�R�,7 SDUD�D�FDWHJRULD�,�%5$1&$�
������� 4XDLVTXHU�UyWXORV�TXH�QmR�VH�UHODFLRQD�FRP�R�PDWHULDO�UDGLRDWLYR�WUDQVSRUWDGR�GHYHP�VHU�UHPRYLGRV�RXFREHUWRV�
����� 0DUFDomR
������� &DGD� HPEDODGR FRP� PDVVD� WRWDO� VXSHULRU� D� ��� NJ� GHYH� WHU� R� VHX� SHVR� EUXWR� DGPLVVtYHO� PDUFDGRH[WHUQDPHQWH�GH�PDQHLUD�OHJtYHO�H�GXUiYHO�
������� &DGD�HPEDODGR HP�FRQIRUPLGDGH�FRP�RV� UHTXLVLWRV� GH� SURMHWR� SDUD�HPEDODGRV�7LSR�$�� SUHVFULWRV� QDVXEVHomR������GHYH�RVWHQWDU�H[WHUQDPHQWH��GH�IRUPD�OHJtYHO�H�GXUiYHO��D�PDUFD�³7,32�$´�
������� &DGD�HPEDODGR HP�DFRUGR� FRP�XP�SURMHWR DSURYDGR�VHJXQGR�R� GLVSRVWR� QD� VXEVHomR� ���� GHYH� VHU�OHJtYHO�H�GXUDYHOPHQWH��PDUFDGR�HP�VXD�SDUWH�H[WHUQD�FRP�R�VHJXLQWH�D� D�PDUFD�GH�LGHQWLILFDomR�DWULEXtGD�DR�SURMHWR SHOD�DXWRULGDGH FRPSHWHQWH��FRQIRUPH�R�$QH[R�%�E� QR GH�VpULH�TXH�LGHQWLILTXH�FDGD�HPEDODJHP HP�FRQIRUPLGDGH�FRP�R�SURMHWR���HF� QR�FDVR�GH�SURMHWR GH�HPEDODGR�7LSR�%�8� RX�HPEDODGR�7LSR�%�0���D�PDUFD�³7,32�%�8�´�RX�³7,32�%�0�´�
������� &DGD� HPEDODGR HP� FRQIRUPLGDGH� FRP� RV� UHTXLVLWRV� GH� SURMHWRV� SDUD� HPEDODGRV� 7LSR� %�8� RXHPEDODGRV�7LSR�%�0���SUHVFULWRV�QD�VXEVHomR������QR�H[WHULRU�GR�VHX�UHFLSLHQWH�PDLV�H[WHUQR��TXH�p�UHVLVWHQWH�DRVHIHLWRV�GH�IRJR�H�iJXD��GHYH�VHU�FODUDPHQWH�PDUFDGR�SRU�PHLR�GH�DOWR�UHOHYR��FDULPER�RX�RXWURV�PHLRV�WDPEpPUHVLVWHQWHV�jTXHOHV�GRLV�DJHQWHV��FRP�R�VtPEROR�GR�WULIyOLR�PRVWUDGR�QD�)LJXUD���
����� &RORFDomR�GH�3ODFDV�GH�$YLVR�HP�7DQTXHV�H�&RQWrLQHUHV
������� 7DQTXHV H� JUDQGHV� FRQWrLQHUHV FRQWHQGR� HPEDODGRV TXH� QmR� VHMDP� HPEDODGRV� H[FHSWLYRV�� GHYHPH[LELU�TXDWUR�SODFDV�GH�DYLVR�HP�FRQIRUPLGDGH�FRP�R�PRGHOR�H�FRUHV�LQGLFDGRV�QD�)LJXUD���



��

������� $V�SODFDV�GH�DYLVR�UHIHULGDV�QR�VXELWHP�DQWHULRU�GHYHP�VHU�DIL[DGDV��YHUWLFDOPHQWH��HP�FDGD�IDFH�ODWHUDOH� FDGD� IDFH� GH� H[WUHPLGDGH� GR� WDQTXH RX� GR� FRQWrLQHU�� VHQGR� REULJDWyULD� D� UHPRomR� GH� TXDLVTXHU� HYHQWXDLVSODFDV�GH�DYLVR�TXH�QmR�VH�UHODFLRQHP�FRP�R�FRQWH~GR�
������� &RPR� DOWHUQDWLYD� DR� HPSUHJR� FRQMXQWR� GD� SODFD� GH� DYLVR�� UHIHULGD� QR� VXELWHP� ��������� H� GR� UyWXOR�FRQIRUPH�R�VXELWHP����������p�SHUPLWLGR�XVDU�VRPHQWH�UyWXORV�DPSOLDGRV��REHGHFHQGR�DRV�PRGHORV�GDV�)LJXUDV�����RX����SRUpP�FRP�DV�GLPHQV}HV�PtQLPDV�SUHVFULWDV�QR�PRGHOR�GD�)LJXUD���
������� 1R�FDVR�GD�H[SHGLomR QR�WDQTXH RX�FRQWrLQHU VHU�GH�PDWHULDO�%$(�,�RX�2&6�,�D�JUDQHO�RX�VHU�VRE�XVRH[FOXVLYR FRQWHQGR� HPEDODGRV�� FODVVLILFiYHO� VRE� XP� ~QLFR� Q~PHUR� GD� 218�� HVVH� QR GD� 218� DSURSULDGR� jH[SHGLomR �YHU�$SrQGLFH�,��GHYH�VHU�LQGLFDGR�HP�DOJDULVPRV�QHJURV��QmR�LQIHULRUHV�D����PP�GH�DOWXUD��GD�VHJXLQWHPDQHLUD�D� QD�PHWDGH�LQIHULRU�GDV�SODFDV�GH�DYLVR�FRQIRUPH�D�)LJXUD����FRQWUD�R�IXQGR�EUDQFR���RXE� HP� SODFDV� GH� DYLVR� VXSOHPHQWDUHV� FRQIRUPH� PRGHOR� GD� )LJXUD� ��� D� VHUHP� DIL[DGDV� LPHGLDWDPHQWHDGMDFHQWHV�jV�SODFDV�GH�DYLVR�SULQFLSDLV��QDV�TXDWUR�IDFHV�GR�WDQTXH RX�FRQWrLQHU�
������ 6HJUHJDomR
�������� 2V�HPEDODGRV��SDFRWHV��FRQWrLQHUHV H� WDQTXHV FRP�PDWHULDO� UDGLRDWLYR��GXUDQWH� WUDQVSRUWH��GHYHP�VHUVHJUHJDGRV�GH�D� ORFDLV�RFXSDGRV�SRU�WUDEDOKDGRUHV�H�SRU�LQGLYtGXRV�GR�S~EOLFR��FRP�REVHUYkQFLD�GR�GLVSRVWR�QR�LWHP�������E� ILOPH�IRWRJUiILFR�YLUJHP��FRP�DIDVWDPHQWR�WDO�TXH�R�PHVPR�QmR�UHFHED�XPD�H[SRVLomR�VXSHULRU�D�����P6Y����PUHP����HF� RXWURV�SURGXWRV�SHULJRVRV��GH�DFRUGR�FRP�R�VXELWHP���������
�������� 2V�HPEDODGRV RX�SDFRWHV GH�FDWHJRULD�,,�$0$5(/$�RX�,,,�$0$5(/$�QmR�GHYHP�VHU�WUDQVSRUWDGRV�HPFRPSDUWLPHQWRV� RFXSDGRV� SRU� SDVVDJHLURV�� H[FHWR� DTXHOHV� H[FOXVLYDPHQWH� UHVHUYDGRV� SDUD� SHVVRDV� FRPDXWRUL]DomR�HVSHFLDO�SDUD�DFRPSDQKDU�WDLV�HPEDODGRV RX�SDFRWHV�
������ $FRQGLFLRQDPHQWR�SDUD�7UDQVSRUWH
�������� $V�H[SHGLo}HV GHYHP�VHU�DFRQGLFLRQDGDV�FRP�VHJXUDQoD�
�������� ([FHWR�QR�FDVR�GH�H[SHGLo}HV VRE�$SURYDomR�(VSHFLDO�GH�7UDQVSRUWH��p�SHUPLWLGR�R�DFRQGLFLRQDPHQWRPLVWR� GH� HPEDODGRV FRQWHQGR� GLVWLQWRV� WLSRV� GH� PDWHULDO� UDGLRDWLYR�� LQFOXVLYH� PDWHULDO� ItVVLO�� EHP� FRPR� GHHPEDODGRV GH�GLIHUHQWHV�WLSRV�FRP�GLIHUHQWHV�tQGLFHV�GH�WUDQVSRUWH�
�������� 1R� FDVR� GH�$SURYDomR� (VSHFLDO� GH� 7UDQVSRUWH Vy� p� SHUPLWLGR� R� DFRQGLFLRQDPHQWR� PLVWR� UHIHULGR� QRVXELWHP�DQWHULRU��VH�DVVLP�HVWLYHU�HVSHFLILFDGR�QD�DSURYDomR�
�������� (PEDODGRV H� SDFRWHV SRGHP� VHU� WUDQVSRUWDGRV� QR� PHLR� GH� FDUJD� JHUDO� FRQVWLWXtGD� GH� FDUJDVHPEDODGDV��VHP�QHQKXP�UHTXLVLWR�HVSHFLDO�SDUD�DFRQGLFLRQDPHQWR��GHVGH�TXH�D� QmR�KDMD�H[LJrQFLD�HP�FRQWUiULR�IHLWD�SHOD�&1(1 QD�DSURYDomR�GR�WUDQVSRUWH�E� IOX[R�WpUPLFR�PpGLR�QD�VXSHUItFLH�GR�HPEDODGR RX�SDFRWH QmR�H[FHGD�D����:�P����HF� DV�FDUJDV�LPHGLDWDPHQWH�HQYROYHQWHV�QmR�HVWHMDP�FRQWLGDV�HP�VDFRV�RX�EROVDV�
�������� 2�FDUUHJDPHQWR�SDUD� WUDQVSRUWH�GH� WDQTXHV H�FRQWrLQHUHV�� EHP� FRPR�R� DJUXSDPHQWR� GH�HPEDODGRV�SDFRWHV��WDQTXHV H�FRQWrLQHUHV GHYHP�VHU�FRQWURODGRV�DWUDYpV�GD�REVHUYkQFLD�GRV�VHJXLQWHV�UHTXLVLWRV�D� QR WRWDO�GH�HPEDODGRV��SDFRWHV��WDQTXHV H�FRQWrLQHUHV��HP�XP�~QLFR�PHLR�GH�WUDQVSRUWH��OLPLWDGR�GH�IRUPD�DTXH�D�VRPD�WRWDO�GRV�UHVSHFWLYRV�tQGLFHV�GH�WUDQVSRUWH QmR�H[FHGD�RV�YDORUHV�SUHVFULWRV�QD�7DEHOD�;,��3DUDH[SHGLo}HV GH�PDWHULDO�%$(�,�QmR�Ki�OLPLWH�SDUD�D�VRPD�GRV�tQGLFHV�GH�WUDQVSRUWH���H



��

E� QtYHO� GH� UDGLDomR�� HP� FRQGLo}HV� QRUPDLV� GH� WUDQVSRUWH�� LJXDO�� QR� Pi[LPR�� D� �� P6Y�K� ����� PUHP�K�� HPTXDOTXHU� SRQWR� GD� VXSHUItFLH� H[WHUQD� GR�PHLR� GH� WUDQVSRUWH�� H� D� ���� P6Y�K� ���� PUHP�K�� D� �� P� GHVVDVXSHUItFLH�H[WHUQD�
�������� 4XDOTXHU�HPEDODGR RX�SDFRWH FRP� tQGLFH�GH� WUDQVSRUWH VXSHULRU�D����GHYH�VHU� WUDQVSRUWDGR�VRPHQWHVXE�XVR�H[FOXVLYR�
������ ,QVSHo}HV�DQWHV�GH�(PEDUTXHV
�������� 'HVGH�R�SRQWR�GH�SDUWLGD�DWp�D�GHVWLQDomR� ILQDO� GR�HPEDODGR�� DQWHV�GR�HPEDUTXH�GR�PHVPR�HP�XPPHLR�GH� WUDQVSRUWH�� GHYHP�VHU� UHDOL]DGDV�DV� YHULILFDo}HV�SUHVFULWDV�QRV�VXELWHQV���������� H� ���������� FRQIRUPHDSOLFiYHO�
�������� $QWHV�GH�FDGD�HPEDUTXH�GR�HPEDODGR GHYH�VHU�DVVHJXUDGR��SRU�PHLR�GH�LQVSHomR�H�RX�WHVWHV�D� TXH�RV�GLVSRVLWLYRV�GH�LoDPHQWR�HP�GHVDFRUGR�FRP�R�GLVSRVWR�QR�LWHP�������DOtQHD�F��IRUDP�UHPRYLGRV�RXWRUQDGRV�LQRSHUDQWHV�E� TXH�� WUDWDQGR�VH� GH� HPEDODGR FRQWHQGR� PDWHULDO� ItVVLO� RX� HPEDODGR� 7LSR� %�� IRUDP� VDWLVIHLWRV� WRGRV� RVUHTXLVLWRV� FRQVWDQWHV� GRV� UHVSHFWLYRV� FHUWLILFDGRV� GH� DSURYDomR� GH� WUDQVSRUWH�� EHP� FRPR� RV� UHTXLVLWRVSHUWLQHQWHV�GHVWD�1RUPD���HF� TXH��QR�FDVR�HVSHFtILFR�GH�HPEDODGR�7LSR�%�,� VHMD� R� HPEDODGR PDQWLGR� VRE� REVHUYDomR� DWp� TXH� WHQKDP� VLGR� DOFDQoDGDV� FRQGLo}HV� GH� HTXLOtEULRVXILFLHQWHV� SDUD� GHPRQVWUDU� FRQIRUPLGDGH� FRP� RV� UHTXLVLWRV� GH� WUDQVSRUWHV� UHODWLYRV� D� WHPSHUDWXUD� HSUHVVmR��D�PHQRV�TXH�VHMD�LVHQWR�GHVVHV�UHTXLVLWRV�DWUDYpV�GH�DSURYDomR�XQLODWHUDO���H,,� WRGRV� RV� GLVSRVLWLYRV� GH� IHFKDPHQWR�� YiOYXODV� H� RXWUDV� DEHUWXUDV� GR� VLVWHPD� GH� FRQWHQomR�� DWUDYpV� GRVTXDLV�R�FRQWH~GR� UDGLRDWLYR SRVVD�HVFDSDU��HVWHMDP�DGHTXDGDPHQWH� IHFKDGRV�H��VH�DSOLFiYHO��VHODGRV�GRPRGR�SHOR�TXDO�DV�GHPRQVWUDo}HV�GH�FRQIRUPLGDGH�FRP�RV�UHTXLVLWRV�FRQVWDQWHV�GR�LWHP������DOtQHDV�K��H�L�IRUDP�IHLWDV�
�������� $QWHV�GR�SULPHLUR�HPEDUTXH�GR�HPEDODGR��DOpP�GR�GLVSRVWR�QR�VXELWHP�DQWHULRU��GHYH�VHU�DVVHJXUDGR�SRU�PHLR�GH�LQVSHo}HV�H�RX�WHVWHV�D� TXH�� VH� D� SUHVVmR� GH� SURMHWR� GR� VLVWHPD� GH� FRQWHQomR H[FHGH� D� ��� N3D� ������ .JI�FP���� HVVH� VLVWHPDVDWLVIDoD�RV�UHTXLVLWRV�GH�SURMHWR�DSURYDGRV�UHODWLYRV�j�FDSDFLGDGH�HP�PDQWHU�VXD�LQWHJULGDGH�VRE�SUHVVmR�E� TXH��WUDWDQGR�VH�GH�HPEDODGR FRQWHQGR�PDWHULDO�ItVVLO�RX�HPEDODGR�7LSR�%��D�HILFLrQFLD�GD�EOLQGDJHP�H�GRVLVWHPD�GH�FRQWHQomR��H��RQGH�QHFHVViULR��DV�FDUDFWHUtVWLFDV�GH�WUDQVIHUrQFLD�GH�FDORU��HVWHMDP�GHQWUR�GRVOLPLWHV�DSOLFiYHLV�RX�HVSHFLILFDGRV�SDUD�R�SURMHWR DSURYDGR���HF� TXH��QR�FDVR�HVSHFtILFR�GH�HPEDODGR FRQWHQGR�PDWHULDO�ItVVLO��FRP�DEVRUYHGRUHV�QHXWU{QLFRV�LQFOXtGRV�SDUDDWHQGHU� D� UHTXLVLWRV� FRQVWDQWHV� GD� VXEVHomR� ����� WHVWHV� FRQILUPHP� D� SUHVHQoD� H� D� GLVWULEXLomR� GDTXHOHVDEVRUYHGRUHV�
������ 5HTXLVLWRV�$GLFLRQDLV�SDUD�7UDQVSRUWH�5RGRYLiULR
�������� 2� YHtFXOR URGRYLiULR� WUDQVSRUWDQGR� HPEDODGRV�� SDFRWHV�� WDQTXHV RX� FRQWrLQHUHV URWXODGRV� GH� DFRUGRFRP�DV�)LJXUDV������RX����RX�H[SHGLo}HV VRE�XVR H[FOXVLYR��GHYH�H[LELU�XPD�SODFD�GH�DYLVR��FRPR� LQGLFDGR�QD)LJXUD� ��� QD� IDFH� H[WHUQD� GH� FDGD� XPD� GDV� GXDV� SDUHGHV� ODWHUDLV� H� GD� SDUHGH� WUDVHLUD� GD� FDUURFHULD�� VHQGRREULJDWyULD�D�UHPRomR�GH�TXDLVTXHU�UyWXORV�RX�SODFDV�GH�DYLVR�TXH�QmR�VH�UHODFLRQHP�FRP�D�FDUJD�WUDQVSRUWDGD�
�������� 1R�FDVR�GR�YHtFXOR URGRYLiULR�UHIHULGR�QR�VXELWHP�DQWHULRU�WHU�FDUURFHULD�VHP�SDUHGHV��DV�SODFDV�GH�DYLVRSRGHP�VHU�DIL[DGDV�GLUHWDPHQWH�QRV�HPEDODGRV��SDFRWHV�� WDQTXHV RX�FRQWrLQHUHV��GHVGH�TXH�VHMDP�FODUDPHQWHYLVtYHLV�
�������� 3DUD� H[SHGLomR WUDQVSRUWDGD� VRE� XVR� H[FOXVLYR�� SRU� URGRYLD�� GHYHP� VHU� REHGHFLGRV� RV� OLPLWHVHVWDEHOHFLGRV�SDUD�R�QtYHO�GH�UDGLDomR Pi[LPR��150� QR�VXELWHP����������SRGHQGR��SRUpP�VHU�H[FHGLGR�R�OLPLWHGH���P6Y�K������PUHP�K���SUHVFULWR�QR�VXELWHP����������GHVGH�TXH�



��

�������� 1R�FDVR�GH�H[SHGLomR SRU�URGRYLD�TXH�QmR�VDWLVIDoD�D�FRQGLomR�GH�XVR�H[FOXVLYR H�GHPDLV�FRQGLo}HVHVSHFLILFDGDV� QR� VXELWHP� DQWHULRU�� GHYHP� VHU� REHGHFLGRV� RV� OLPLWHV� SDUD� R� ,7 H� R� 150 HVWDEHOHFLGRV�UHVSHFWLYDPHQWH��QRV�VXELWHQV���������H���������
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����� 2�H[SHGLGRU GHYH�DFUHVFHQWDU��QR�ILQDO�GR�GRFXPHQWR�GH�WUDQVSRUWH�TXH�FRQWpP�DV�LQIRUPDo}HV�UHIHULGDVQR�LWHP��������XP�$7(67$'2�VHX��PRGHOR�QR�$QH[R�'���GHYLGDPHQWH�GDWDGR�H�DVVLQDGR��QRV�VHJXLQWHV�WHUPRV�³$WHVWR�TXH�RV�LWHQV�H�PDWHULDLV�FRQWLGRV�QHVWD�H[SHGLomR�HVWmR�SUHFLVD�H�FRPSOHWDPHQWH�GHVFULWRV�DFLPDSHORV� UHVSHFWLYRV� QRPHV� SDUD� WUDQVSRUWH�� EHP� FRPR� GHYLGDPHQWH� FODVVLILFDGRV�� DFRQGLFLRQDGRV�� PDUFDGRV� HURWXODGRV��HQFRQWUDQGR�VH��VRE�WRGRV�DVSHFWRV��HP�FRQGLo}HV�DSURSULDGDV�SDUD�WUDQVSRUWH�SRU� �LQVHULU�RV�PRGRVGH� WUDQVSRUWH�HQYROYLGRV���GH�DFRUGR�FRP�RV�UHJXODPHQWRV�H�QRUPDV�JRYHUQDPHQWDLV�QDFLRQDLV�H� LQWHUQDFLRQDLVDSOLFiYHLV�´



��

����� 6H�R�SURSyVLWR�GH�$WHVWDGR�UHIHULGR�QR�LWHP�������Mi�FRQVWLWXLU�XPD�FRQGLomR�SDUD�WUDQVSRUWH�QR kPELWR�GHXP�$FRUGR�,QWHUQDFLRQDO�SDUWLFXODU��R�H[SHGLGRU QmR�QHFHVVLWD�DSUHVHQWDU�WDO�$WHVWDGR�SDUD�D�SDUWH�GR�WUDQVSRUWHFREHUWD�SHOR�$FRUGR�
����� 2�GRFXPHQWR� GH� WUDQVSRUWH�� LQFOXLQGR� R�$WHVWDGR� HVSHFLILFDGR� QR� LWHP�������� GHYH� VHU� SUHSDUDGR� HP� ��TXDWUR��YLDV�GH�LJXDO�WHRU��DVVLP�GLVWULEXtGDV�¾ ���YLD�����SDUD�R�SUySULR�H[SHGLGRU�¾ ���YLD�����SDUD�VHU�HQFDPLQKDGD�j�&1(1��SHOR�H[SHGLGRU�¾ ���YLD�����SDUD�SRVVH�GR�WUDQVSRUWDGRU�¾ ���YLD�����SDUD�VHU�HQFDPLQKDGD�DR�GHVWLQDWiULR��MXQWDPHQWH�FRP�D�H[SHGLomR�
��� ,1)250$d¯(6�$2�75$163257$'25
����� 2� H[SHGLGRU GHYH� LQFOXLU�� MXQWR� DRV� GRFXPHQWRV� GH� WUDQVSRUWH�� LQIRUPDo}HV� UHODWLYDV� D� Do}HV� D� VHUHPDGRWDGDV�SHOR�WUDQVSRUWDGRU��VH�IRU�R�FDVR�
����� $V� LQIRUPDo}HV� UHIHULGDV�QR� LWHP�������GHYHP�VHU� UHGLJLGDV�QRV� LGLRPDV�FRQVLGHUDGRV�QHFHVViULRV�SHORWUDQVSRUWDGRU RX�DXWRULGDGHV FRPSHWHQWHV HQYROYLGDV��FRP�LQFOXVmR��QR�PtQLPR��GRV�VHJXLQWHV�WySLFRV�D� UHTXLVLWRV�RSHUDFLRQDLV�VXSOHPHQWDUHV�SDUD�R�FDUUHJDPHQWR��DUPD]HQDPHQWR��WUDQVSRUWH��GHVFDUUHJDPHQWRH�PDQXVHLR�GR�HPEDODGR��SDFRWH��FRQWrLQHU RX� WDQTXH�� LQFOXVLYH�TXDLVTXHU�PHGLGDV�GH�DFRQGLFLRQDPHQWRHVSHFLDLV�SDUD�D�VHJXUD�GLVVLSDomR�GH�FDORU��RX�XPD�GHFODUDomR�GH�TXH�WDLV�UHTXLVLWRV�RSHUDFLRQDLV�QmR�VmRQHFHVViULRV�E� UHVWULo}HV�LPSRVWDV�DR�PRGR�RX�DR�PHLR GH WUDQVSRUWH��EHP�FRPR�LQVWUXo}HV�VREUH�R�LWLQHUiULR���HF� PHGLGDV� GH� HPHUJrQFLD� DSURSULDGDV� j� H[SHGLomR�� FRP� GHVLJQDomR� GH�� SHOR� PHQRV�� XP� WpFQLFR� HPUDGLRSURWHomR�D�VHU�FRQYRFDGR��HP�FDVR�GH�QHFHVVLGDGH�
��� 5(63216$%,/,'$'(6�'2�75$163257$'252�WUDQVSRUWDGRU GHYH��FRP�UHODomR�D�FDGD�H[SHGLomR�D� H[LJLU�GR�H[SHGLGRU DV�LQIRUPDo}HV�H�GRFXPHQWRV�FRQVWDQWHV�GD�VXEVHomR�����E� VDWLVID]HU� RV� UHTXLVLWRV� HVSHFtILFRV� DSOLFiYHLV� DR� PHLR GH WUDQVSRUWH FRQVWDQWHV� GRV� UHJXODPHQWRV� GHWUDQVSRUWH�GH�SURGXWRV�SHULJRVRV�YLJHQWHV�QR�3DtV��EHP�FRPR�HP�FDGD�XP�GRV�SDtVHV�QRV�TXDLV�RX�SDUD�RVTXDLV�R�PDWHULDO� UDGLRDWLYR�GHYD�VHU� WUDQVSRUWDGR�� SDUWLFXODUPHQWH� QRV� FDVRV� HP�TXH� R�PDWHULDO�� DOpP�GHUDGLRDWLYR��SRVVXL�RXWUDV�FDUDFWHUtVWLFDV�SHULJRVDV�RX�VHJXH�MXQWR�FRP�RXWURV�SURGXWRV�SHULJRVRV�F� LPSOHPHQWDU� DV� Do}HV� GH� JDUDQWLD GD TXDOLGDGH UHIHUHQWHV� DR� WUkQVLWR�� DUPD]HQDPHQWR� HP� WUkQVLWR� HWUDQVERUGRV�G� IRUQHFHU�LQIRUPDo}HV�FODUDV�H�SRU�HVFULWR�SDUD�D�HTXLSH�HQYROYLGD�QR�WUDQVSRUWH VREUH�,� LWLQHUiULR�GHWDOKDGR�D�VHU�VHJXLGR�,,� LQVWUXo}HV�HVSHFtILFDV�GH�HVWDFLRQDPHQWR�H�SDUDGDV�QRWXUQDV�,,,� SURYLGrQFLDV�D�VHUHP�WRPDGDV�HP�VLWXDo}HV�GH�HPHUJrQFLD��LQFOXVLYH��FRQIRUPH�DSOLFiYHO��D�FRQYRFDomR�GH�SHOR�PHQRV��XP�WpFQLFR�HP�UDGLRSURWHomR�SUHYLDPHQWH�GHVLJQDGR�SHOR�H[SHGLGRU�H� REHGHFHU�DRV�UHTXLVLWRV�GH�UDGLRSURWHomR�H�GH�SURWHomR�ItVLFD�DSOLFiYHLV��HP�SDUWLFXODU��QR�TXH�GL]�UHVSHLWRDR�PDQXVHLR�GH�HPEDODGRV��GH�DFHVVR�DR�PHLR GH WUDQVSRUWH GH�SHVVRDV�HVWUDQKDV�j�VXD�HTXLSH��H�DRVHYHQWXDLV�HVWDFLRQDPHQWRV�H�SDUDGDV�QRWXUQDV�I� SURYLGHQFLDU�D�FRUUHWD�XWLOL]DomR��QR�PHLR GH WUDQVSRUWH��GR�VtPEROR� LQWHUQDFLRQDO�GH�SUHVHQoD�GH�UDGLDomR�)LJXUD����
��� 127,),&$d®2�'(�$8725,'$'(6�&203(7(17(6



��

����� 2�H[SHGLGRU GHYH�QRWLILFDU�D�&1(1��EHP�FRPR�DV�DXWRULGDGHV FRPSHWHQWHV GRV�RXWURV�SDtVHV�QRV�TXDLVVH�HIHWXDUi�R�WUkQVLWR��GH�TXDOTXHU�H[SHGLomR D�VHJXLU�UHODFLRQDGD�D� HPEDODGRV 7LSR %�8� FRQWHQGR�PDWHULDLV�UDGLRDWLYRV�FRP�DWLYLGDGH�VXSHULRU�DR�PHQRU�GRV�VHJXLQWHV�YDORUHV�,� �[���$� RX��[���$� ��FRQIRUPH�DSURSULDGR���RX,,� �����7ET����N&L��E� HPEDODGRV 7LSR %�0����HF� VRE�DSURYDomR HVSHFLDO GH WUDQVSRUWH�
����� $�QRWLILFDomR�GH�H[SHGLomR��UHIHULGD�QR�LWHP��������GHYH�HVWDU�HP�SRGHU�GH�FDGD�DXWRULGDGH FRPSHWHQWH�QR�PtQLPR������TXLQ]H��GLDV�DQWHV�GR�LQtFLR�GD�YLDJHP��LQFOXLQGR�R�VHJXLQWH�D� LQIRUPDo}HV� VXILFLHQWHV� SDUD� SHUPLWLU� D� LGHQWLILFDomR� GR�HPEDODGR�� FRP� WRGRV� RV� Q~PHURV� GH�PDUFDV� GHLGHQWLILFDomR�GRV�FHUWLILFDGRV�GH�DSURYDomR�DSOLFiYHLV�E� GDWD�GR�HPEDUTXH��GDWD�SUHYLVWD�GH�FKHJDGD�H�LWLQHUiULR�SURSRVWR�F� QRPH�GR�PDWHULDO�UDGLRDWLYR�RX�UDGLRQXFOtGHR�G� GHVFULomR� GD� IRUPD� TXtPLFD� H� ItVLFD� GR� PDWHULDO� UDGLRDWLYR� RX� LQIRUPDomR� GH� TXH� VH� WUDWD� GH� PDWHULDOUDGLRDWLYR�VRE�IRUPD�HVSHFLDO�H� DWLYLGDGH�Pi[LPD�GR�FRQWH~GR UDGLRDWLYR H[SUHVVD�HP�EHFTXHUHO��%T��RX�FXULH��&L���RX�D�PDVVD�HP�JUDPD�J��QR�FDVR�GH�PDWHULDO�ItVVLO�
����� 1mR�Ki�QHFHVVLGDGH�GH�QRWLILFDomR�GH�DXWRULGDGH�FRPSHWHQWH�HP�VHSDUDGR��VH�DV�LQIRUPDo}HV�UHTXHULGDVQR�LWHP�������WLYHUHP�VLGR�LQFOXtGDV�QR�UHTXHULPHQWR�SDUD�DSURYDomR�GR�WUDQVSRUWH�
��� $3529$d¯(6�'(�352-(72
����� 0DWHULDO�5DGLRDWLYR�6RE�)RUPD�(VSHFLDO
�������� 'HYH�VHU UHTXHULGD�DSURYDomR XQLODWHUDO SDUD�TXDOTXHU�SURMHWR GH�PDWHULDO�UDGLRDWLYR�VRE�IRUPD�HVSHFLDO�
������� 2�UHTXHULPHQWR�GH�DSURYDomR�GH�SURMHWR GHYH�LQFOXLU��QR�PtQLPR��DV�VHJXLQWHV�LQIRUPDo}HV�D� GHVFULomR�GHWDOKDGD�GR�PDWHULDO�UDGLRDWLYR�LQGLVSHQViYHO�RX��QR�FDVR�GH�FiSVXOD��GR�VHX�FRQWH~GR��LQFOXLQGRUHIHUrQFLDV�HVSHFtILFDV�UHODWLYDV�DRV�UHVSHFWLYRV�HVWDGRV�ItVLFRV�H�TXtPLFRV�E� GHVFULomR�GHWDOKDGD�GR�SURMHWR GH�TXDOTXHU�FiSVXOD�D�VHU�XVDGD���HF� UHODomR� GRV� HQVDLRV� UHDOL]DGRV�� FRP� RV� UHVSHFWLYRV� UHVXOWDGRV�� RX� HYLGrQFLDV� EDVHDGDV� HP�PpWRGRV� GHFiOFXOR� RX� QD� H[SHULrQFLD� WHFQROyJLFD�� GHPRQVWUDWLYDV� GH� TXH� R� PDWHULDO� UDGLRDWLYR� VRE� IRUPD� HVSHFLDOVDWLVID]�RV�SDGU}HV�GH�GHVHPSHQKR�HVWDEHOHFLGRV�QHVWD�1RUPD�
������� 1R�FDVR�GH�GHIHULPHQWR�GR�UHTXHULGR�FRQVRDQWH�R LWHP����������VHUi�HPLWLGR�SHOD�&1(1 XP�FHUWLILFDGRGH�DSURYDomR�QXPHUDGR�H�FRP�PDUFD�GH�LGHQWLILFDomR��FRQIRUPH�GLVSRVWR�QR�$QH[R�%�
����� 3URMHWR�GH�(PEDODGR�7LSR�%�8�
������� 'HYH� VHU� UHTXHULGD� DSURYDomR� XQLODWHUDO SDUD� TXDOTXHU� SURMHWR� GH� HPEDODGR� 7LSR� %�8��� H[FHWR� SDUDSURMHWR�GH HPEDODGR FRQWHQGR�PDWHULDO�ItVVLO��VXMHLWR��QHVVH�FDVR��j�DSURYDomR�PXOWLODWHUDO�
������� 2�UHTXHULPHQWR�GH�DSURYDomR�GH�SURMHWR�GH HPEDODGR�7LSR�%�8� GHYH�LQFOXLU��QR�PtQLPR��DV�VHJXLQWHVLQIRUPDo}HV�D� GHVFULomR�GHWDOKDGD�GR�FRQWH~GR�UDGLRDWLYR SURSRVWR��FRP�UHIHUrQFLDV�HVSHFtILFDV�UHODWLYDPHQWH�DRV�HVWDGRVItVLFR�H�TXtPLFR��H�j�QDWXUH]D�GDV�UDGLDo}HV�HPLWLGDV�E� GHVFULomR� GHWDOKDGD� GR� SURMHWR� GR HPEDODGR�� LQFOXLQGR� GHVHQKRV� WpFQLFRV� FRPSOHWRV�� H� XPD� OLVWD� GRVPDWHULDLV�H�PpWRGRV�GH�FRQVWUXomR�D�VHUHP�XVDGRV�



��

F� UHODomR� GRV� HQVDLRV� UHDOL]DGRV�� FRP� RV� UHVSHFWLYRV� UHVXOWDGRV�� RX� HYLGrQFLDV� EDVHDGDV� HP�PpWRGRV� GHFiOFXORV�RX�QD�H[SHULrQFLD�WHFQROyJLFD�GHPRQVWUDWLYRV�GH�TXH�R�SURMHWR VDWLVID]�RV�SDGU}HV�GH�GHVHPSHQKRHVWDEHOHFLGRV�QHVWD�1RUPD�G� LQVWUXo}HV�GH�RSHUDomR�H�PDQXWHQomR�SURSRVWRV�SDUD�R�XVR�GD�HPEDODJHP�H� QR�FDVR�GH�HPEDODGRV SURMHWDGRV�SDUD�SUHVVmR Pi[LPD GH RSHUDomR QRUPDO VXSHULRU�D�����N3D��NJI�FP���OLVWD� GDV� HVSHFLILFDo}HV�� DPRVWUDV� D� VHUHP� WRPDGDV� H� RV� HQVDLRV� D� VHUHP� HIHWXDGRV� FRP� UHODomR� DRVPDWHULDLV�GH�FRQVWUXomR�GR�VLVWHPD GH FRQWHQomR�I� SDUD�FRQWH~GR�UDGLRDWLYR�FRQVWLWXtGR�GH�FRPEXVWtYHO�LUUDGLDGR��HVSHFLILFDomR�GH�WRGD�DV�KLSyWHVHV�GH�DQiOLVHGH�VHJXUDQoD�UHODWLYDV�jV�FDUDFWHUtVWLFDV�GR�FRPEXVWtYHO��FRP�DV�UHVSHFWLYDV�MXVWLILFDWLYDV�GHVVDV�KLSyWHVHV�J� GLVSRVLo}HV� HVSHFLDLV� SDUD� DFRQGLFLRQDPHQWR�� QHFHVViULDV� SDUD� JDUDQWLU� D� GLVVLSDomR� VHJXUD� GR� FDORU� GRHPEDODGR��GHYHP�VHU�OHYDGRV�HP�FRQVLGHUDomR�RV�YiULRV�PRGRV�GH�WUDQVSRUWH�TXH�VHUmR�HPSUHJDGRV�H�RWLSR�GH�PHLR GH WUDQVSRUWH RX�FRQWrLQHU���HK� XPD�LOXVWUDomR�UHSURGX]tYHO��FRP�QR�Pi[LPR����FP�SRU����FP�GH�GLPHQV}HV��PRVWUDQGR�D�FRQVWLWXLomR�GRHPEDODGR�
������� 1R�FDVR�GH�GHIHULPHQWR�GR�UHTXHULGR�FRQVRDQWH�R�LWHP����������VHUi�HPLWLGR�SHOD�&1(1 XP�FHUWLILFDGRGH� DSURYDomR� QXPHUDGR� H� FRP� PDUFD� GH� LGHQWLILFDomR�� FRQIRUPH� GLVSRVWR� QR� $QH[R� %�� HVSHFLILFDQGR� TXH� RSURMHWR DWHQGH�DRV�UHTXLVLWRV�HVWDEHOHFLGRV�SDUD�HPEDODGRV 7LSR %�8��
����� 3URMHWR�GH�(PEDODGR�7LSR�%�0�
������� 'HYH�VHU�UHTXHULGD�DSURYDomR PXOWLODWHUDO SDUD�TXDOTXHU�SURMHWR GH�HPEDODGR 7LSR�%�0��
������� 2� UHTXHULPHQWR�GH�DSURYDomR�GH�HPEDODGR�7LSR�%�0� GHYH� LQFOXLU�� QR�PtQLPR��DOpP�GDV� LQIRUPDo}HVUHODFLRQDGDV�HP����������DV�VHJXLQWHV�LQIRUPDo}HV�D� OLVWD� GRV� UHTXLVLWRV� HVSHFtILFRV� HVWDEHOHFLGRV� QR� LWHP� ������� SDUD� HPEDODGRV� 7LSR� %�8��� TXH� QmR� VmRDWHQGLGRV�SHOR�HPEDODGR�E� FRQWUROHV�RSHUDFLRQDLV� VXSOHPHQWDUHV�SURSRVWRV��DSOLFiYHLV�GXUDQWH�R� WUDQVSRUWH�� QmR� HVWDEHOHFLGRV� QHVWD1RUPD�PDV�QHFHVViULRV�SDUD�JDUDQWLU�D�VHJXUDQoD�GR�HPEDODGR��RX�SDUD�FRPSHQVDU�DV�GHILFLrQFLDV�FLWDGDVHP���������D��� WDLV�FRPR�LQWHUYHQomR�KXPDQD�SDUD�HIHWXDU�PHGLo}HV�GH� WHPSHUDWXUD��SUHVVmR�H�YHQWLODomRSHULyGLFD��OHYDQGR�VH�HP�FRQVLGHUDomR�D�SRVVLELOLGDGH�GH�DWUDVRV�IRUWXLWRV�F� GHFODUDomR� UHODWLYD�D�TXDLVTXHU� UHVWULo}HV�QRV�SURFHGLPHQWRV�GH� WUDQVSRUWH�� H�D�TXDLVTXHU�SURFHGLPHQWRVHVSHFLDLV�UHODWLYRV�DR�FDUUHJDPHQWR��WUkQVLWR��GHVFDUUHJDPHQWR�H�PDQXVHLR���HG� FRQGLo}HV�Pi[LPDV�H�PtQLPDV��WHPSHUDWXUD��UDGLDomR�VRODU��SRVVtYHLV�GH�RFRUUrQFLD�GXUDQWH�R�WUDQVSRUWH HTXH�GHYHP�VHU�OHYDGDV�HP�FRQVLGHUDomR�QR�SURMHWR�
������� 1R�FDVR�GH�GHIHULPHQWR�GR�UHTXHULGR�FRQVRDQWH�R�LWHP����������VHUi�HPLWLGR�SHOD�&1(1 XP�FHUWLILFDGRGH� DSURYDomR� QXPHUDGR� H� FRP� PDUFD� GH� LGHQWLILFDomR�� FRQIRUPH� GLVSRVWR� QR� $QH[R� %�� HVSHFLILFDQGR� TXH� RSURMHWR DWHQGH�DRV�UHTXLVLWRV�HVWDEHOHFLGRV�SDUD�HPEDODGRV 7LSR�%�0��
����� 3URMHWR�GH�(PEDODGR�FRQWHQGR�0DWHULDO�)tVVLO
������� 'HYH�VHU�UHTXHULGD�DSURYDomR PXOWLODWHUDO SDUD�TXDOTXHU�SURMHWR GH�HPEDODGR FRQWHQGR�PDWHULDO�ItVVLO�
������� 2� UHTXHULPHQWR� GH� DSURYDomR� GH� SURMHWR GH� HPEDODGR FRQWHQGR� PDWHULDO� ItVVLO� GHYH� FRQWHU� WRGDV� DVLQIRUPDo}HV� QHFHVViULDV� SDUD� DVVHJXUDU� jV� DXWRULGDGHV FRPSHWHQWHV TXH� R SURMHWR VDWLVID]� RV� UHTXLVLWRVHVWDEHOHFLGRV�QRV�LWHQV�������D�������
������� 1R�FDVR�GH�GHIHULPHQWR�GR�UHTXHULGR�FRQVRDQWH�R�LWHP����������VHUi�HPLWLGR�SHOD�&1(1�XP�FHUWLILFDGRGH� DSURYDomR� QXPHUDGR� H� FRP� PDUFD� GH� LGHQWLILFDomR�� FRQIRUPH� GLVSRVWR� QR� $QH[R� %�� HVSHFLILFDQGR� TXH� RSURMHWR DWHQGH�DRV�UHTXLVLWRV�HVWDEHOHFLGRV�SDUD�HPEDODGRV FRQWHQGR�PDWHULDO�ItVVLO�
��� $3529$d¯(6 '(�75$163257(



��

����� $SURYDomR�1RUPDO�GH�7UDQVSRUWH
������� 2�UHTXHULPHQWR�GH�DSURYDomR QRUPDO GH WUDQVSRUWH GHYH�LQFOXLU��QR�PtQLPR��DV�VHJXLQWHV�LQIRUPDo}HV�D� GDWD�GH�HPEDUTXH�H�D�GXUDomR�SUHYLVWD�GR�WUDQVSRUWH�E� GHVFULomR�GR�FRQWH~GR UDGLRDWLYR UHDO�GR�HPEDODGR�F� PHLR GH WUDQVSRUWH��SURFHGLPHQWRV�GH�WUDQVSRUWH�H�LWLQHUiULRV�SURYiYHLV�RX�SURSRVWRV���HG� GHWDOKHV� VREUH� RV� SURFHGLPHQWRV� TXH� VHUmR� DGRWDGRV� SDUD� LPSOHPHQWDU� DV� SUHFDXo}HV� H� RV� FRQWUROHVDGPLQLVWUDWLYRV�RX�RSHUDFLRQDLV�HVSHFLDLV�
������� 1R� FDVR GH� GHIHULPHQWR� GR� UHTXHULGR� FRQVRDQWH� R� LWHP� ��������� VHUi� HPLWLGR� XP� FHUWLILFDGR� � GHDSURYDomR��QXPHUDGR��H��FRP��PDUFD��GH��LGHQWLILFDomR���FRQIRUPH��GLVSRVWR��QR��$QH[R�%�
������� $�&1(1 SRGH� DXWRUL]DU� R� WUDQVSRUWH GRPpVWLFR� GH� PDWHULDO� UDGLRDWLYR�� GLVSHQVDQGR� D� UHTXLVLomR� GHFHUWLILFDGR�GH�DSURYDomR�GH�WUDQVSRUWH��PHGLDQWH�D�LQFOXVmR�GH�GLVSRVLo}HV�HVSHFtILFDV�FRP�UHODomR�jV�FRQGLo}HVGH�WUDQVSRUWH QR�FHUWLILFDGR�GH�DSURYDomR�GR�SURMHWR GR�HPEDODGR�
����� $SURYDomR�(VSHFLDO�GH�7UDQVSRUWH
������� 2� UHTXHULPHQWR� VROLFLWDQGR� DSURYDomR� HVSHFLDO� GH� WUDQVSRUWH� GHYH� LQFOXLU�� QR� PtQLPR�� DV� VHJXLQWHVLQIRUPDo}HV�D� DV�LQIRUPDo}HV�UHIHULGDV�HP�%�����$QH[R�%��E� GHVFULomR�GDV�FLUFXQVWkQFLDV�H�GDV� UD]}HV�SHODV�TXDLV�D�H[SHGLomR QmR�VDWLVID]�� WRWDOPHQWH��RV� UHTXLVLWRVDSOLFiYHLV�GHVWD�1RUPD�F� GHVFULomR�GDV�SUHFDXo}HV�HVSHFLDLV�RX�FRQWUROHV�DGPLQLVWUDWLYRV�RX�RSHUDFLRQDLV�HVSHFLDLV��SURSRVWRV�SHORH[SHGLGRU SDUD�FRPSHQVDU�R�QmR�FXPSULPHQWR�GRV�UHTXLVLWRV�DSOLFiYHLV�GHVWD�1RUPD���HG� WRGDV� DV� LQIRUPDo}HV� QHFHVViULDV� SDUD� GHPRQVWUDU� TXH� R� QtYHO� JHUDO� GD� VHJXUDQoD� QR� WUDQVSRUWH p�� QRPtQLPR��HTXLYDOHQWH�jTXHOH�TXH�VHULD�REWLGR�VH� WRGRV�RV� UHTXLVLWRV�DSOLFiYHLV�GHVWD�1RUPD� WLYHVVHP� VLGRDWHQGLGRV�
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$����� (QVDLR�GH�4XHGD�/LYUH$�DPRVWUD�GHYH�FDLU��HP�TXHGD�OLYUH��VREUH�XP�DOYR��FRQIRUPH�HVSHFLILFDGR�HP�$�������GH�PRGR�D�VRIUHU�RPi[LPR� GH� GDQR� FRP� UHODomR� DRV� DVSHFWRV� GH� VHJXUDQoD� D� VHUHP� HQVDLDGRV�� GH� DFRUGR� FRP� RV� VHJXLQWHVUHTXLVLWRV�D� D�DOWXUD�GD�TXHGD��GR�SRQWR�PDLV�LQIHULRU�GD�DPRVWUD�DWp�D�VXSHUItFLH�VXSHULRU�GR�DOYR��GHYH�VHU��QR�PtQLPR�LJXDO�jTXHOD�HVWDEHOHFLGD�QD�7DEHOD�;,9�E� SDUD�HPEDODGRV FRQWHQGR�PDWHULDO�ItVVLO��R�HQVDLR�GHYH�VHU�SUHFHGLGR�SRU�XPD�TXHGD�OLYUH�GH����FP�HP�FDGDFDQWR�RX��QR�FDVR�GH�HPEDODGR�FLOtQGULFR��HP�FDGD�TXDUWR�GDV�DUHVWDV�FLUFXODUHV�F� SDUD�HPEDODGRV GH�PDGHLUD�RX�GH�ILEUDV�DJORPHUDGDV�FRP�PDVVDV�LQIHULRUHV�D����NJ��XPD�DPRVWUD�GLVWLQWDGHYH�VHU�VXEPHWLGD�D�XPD�TXHGD�OLYUH�GH����FP�HP�FDGD�XP�GRV�FDQWRV���HG� SDUD�HPEDODGRV FLOtQGULFRV�GH�ILEUDV�DJORPHUDGDV�FRP�PDVVD�LQIHULRUHV�D�����NJ��XPD�DPRVWUD�GLVWLQWD�GHYHVHU�VXEPHWLGD�D�XPD�TXHGD�OLYUH�GH����FP�HP�FDGD�TXDUWR�GDV�DUHVWDV�FLUFXODUHV�
$����� (QVDLR�GH�(PSLOKDPHQWR$�PHQRV�TXH�D� IRUPD�GD�HPEDODJHP QmR�SHUPLWD�HPSLOKDPHQWR��D�DPRVWUD�GHYH�VHU� VXEPHWLGD�D�XPDFDUJD�GH�FRPSUHVVmR�LJXDO�D�PDLRU�GDV�GXDV�VHJXLQWHV�D� D�HTXLYDOHQWH�D���YH]HV�D�PDVVD�GR�HPEDODGR UHDO���RXE� D�HTXLYDOHQWH�D����N3D�������NJI�FP����PXOWLSOLFDGD�SHOD�iUHD�GD�SURMHomR�YHUWLFDO�GR�HPEDODGR �HP�FP���$�FDUJD�GH�FRPSUHVVmR�GHYH�VHU�DSOLFDGD�XQLIRUPHPHQWH�DRV�GRLV�ODGRV�RSRVWRV�GD�DPRVWUD��XP�GRV�TXDLVp�D�EDVH�VREUH�D�TXDO�R�HPEDODGR�UHSRXVD�QRUPDOPHQWH�
$����� (QVDLR�GH�3HQHWUDomR$�DPRVWUD�GHYH�VHU�FRORFDGD�VREUH�XPD�VXSHUItFLH� UtJLGD��SODQD�H�KRUL]RQWDO� TXH�QmR�GHYH�VH�GHVORFDUVLJQLILFDWLYDPHQWH�GXUDQWH�R�HQVDLR�D�VHU�UHDOL]DGR�PHGLDQWH�RV�VHJXLQWHV�SURFHGLPHQWRV�D� XPD�EDUUD�GH�DoR�FRP�XPD�PDVVD�GH���NJ�H�FRP�XPD�H[WUHPLGDGH�KHPLVIpULFD�FRP�����FP�GH�GLkPHWUR�pGHL[DGD�FDLU��FRP�R�VHX�HL[R�YHUWLFDOPHQWH�RULHQWDGR��QR�FHQWUR�GD�SDUWH�PDLV� IUiJLO�GD�DPRVWUD��GH�PRGRTXH��FDVR�D�EDUUD�SHQHWUH�VXILFLHQWHPHQWH�QD�DPRVWUD��HVWD�DWLQMD�R�VLVWHPD GH FRQWHQomR��DV�GHIRUPDo}HVGD�EDUUD�GHYHP�VHU�GHVSUH]tYHLV�DSyV�R�HQVDLR���HE� D�DOWXUD�GH�TXHGD�GD�EDUUD�GH�DoR��GD�VXD�H[WUHPLGDGH�LQIHULRU�DWp�D�VXSHUItFLH�H[WHUQD�GD�DPRVWUD��GHYH�VHUGH���FP�
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$����� (QVDLR�0HFkQLFR2�HQVDLR�PHFkQLFR�FRQVLVWH�GH�WUrV�HQVDLRV�GH�TXHGD�OLYUH�GLVWLQWRV��FDGD�DPRVWUD�GHYH�VHU�VXEPHWLGD�jVTXHGDV�DSOLFiYHLV��FRQIRUPH�HVWDEHOHFLGR�QD�VXEVHomR������DOtQHD�E���GD�1RUPD��D�RUGHP�GH�VXEPLVVmR�D�HVVHVHQVDLRV�GHYH�VHU�WDO�TXH��DSyV�R�HQVDLR�PHFkQLFR��D�DPRVWUD�ILTXH�GH�WDO�PRGR�GDQLILFDGD�TXH��QR�HQVDLR�WpUPLFRTXH�VH�VHJXLUi��VHMD�SURGX]LGR�R�Pi[LPR�GH�GDQR�D� 4XHGD�,$�DPRVWUD�GHYH�FDLU�VREUH�XP�DOYR�FRQIRUPH�HVSHFLILFDGR�HP�$�������GH�PRGR�D�VRIUHU�R�Pi[LPR�GH�GDQR�GH�XPD�DOWXUD�GH���P�GR�SRQWR�PDLV�LQIHULRU�GD�DPRVWUD�DWp�D�VXSHUItFLH�VXSHULRU�GR�DOYR�E� 4XHGD�,,,� D� DPRVWUD� GHYH� FDLU� VREUH� XPD� EDUUD� GH� DoR� ULJLGDPHQWH� IL[DGD� SHUSHQGLFXODUPHQWH� QR� DOYR� FRQIRUPHHVSHFLILFDGR�HP�$�������GH�PRGR�D�VRIUHU�R�Pi[LPR�GH�GDQR�,,� D�DOWXUD�GD�TXHGD��GR�SRQWR�GH�LPSDFWR�QD�DPRVWUD�DWp�D�VXSHUItFLH�VXSHULRU�GD�EDUUD��GHYH�VHU�GH�� P��DEDUUD�GHYH�VHU�GH�DoR�GRFH��FRP����FP�GH�FRPSULPHQWR�H�SRVVXLU�XPD�VHomR�FLUFXODU�FRP����FP�r ����FPGH�GLkPHWUR��GHYH�VH�XWLOL]DU�XPD�EDUUD�PDLV�FRPSULGD�TXDQGR�IRU�SRVVtYHO�SURGX]LU�XP�GDQR�PDLRU�,,,� D�H[WUHPLGDGH�VXSHULRU�GD�EDUUD�GHYH�VHU�SODQD�H�KRUL]RQWDO��H�D�VXD�DUHVWD�GHYH�VHU�DUUHGRQGDGD�FRP�XPUDLR�QmR�VXSHULRU�D���PP�D� 4XHGD�,,,¾ ,� �� D� DPRVWUD� D� VHU� VXEPHWLGD� D� XP� HQVDLR� GLQkPLFR� GH� HVPDJDPHQWR� GHYH� VHU� SRVLFLRQDGD� QR� DOYRFRQIRUPH�HVSHFLILFDGR�HP�$�������GH�PRGR�D�VRIUHU�XP�Pi[LPR�GH�GDQR�TXDQGR�VXMHLWD�DR�LPSDFWR�GH�XPDPDVVD�GH�����NJ�HP�TXHGD�OLYUH�GH�XPD�DOWXUD�GH���P���H¾ ,,� �� D�PDVVD� GHYH� FRQVLVWLU� GH� XPD� SODFD� VyOLGD� GH� DoR� GRFH�� TXDGUDGD�� FRP� ��P� GH� ODGR�� H� GHYH� FDLUKRUL]RQWDOPHQWH�VREUH�D�DPRVWUD��D�DOWXUD�GD�TXHGD�D�FRQVLGHUDU�p�D�GLVWkQFLD�HQWUH�D�VXSHUItFLH�LQIHULRU�GDSODFD�H�R�SRQWR�PDLV�VXSHULRU�GD�DPRVWUD�
$����� (QVDLR�7pUPLFR2�HQVDLR�WpUPLFR�GHYH�VH�GHVHQYROYHU�GR�VHJXLQWH�PRGR�D� HQYROYHU�FRPSOHWDPHQWH�D�DPRVWUD�D�VHU�HQVDLDGD��H[FHWR�SDUD�XP�VLVWHPD�GH�VXSRUWH�VLPSOHV��QXP�IRJRUHVXOWDQWH� GD� FRPEXVWmR� GH� XP� FRPEXVWtYHO� KLGURFDUERQDGR� FRP� DU�� GXUDQWH� ��� PLQXWRV�� HP� FRQGLomRDPELHQWDO�VXILFLHQWHPHQWH�FDOPD�SDUD�SURYHU�XP�FRHILFLHQWH�GH�HPLVVLYLGDGH�PpGLD��QR�PtQLPR��LJXDO�D�����E� D� WHPSHUDWXUD� PpGLD� GD� FKDPD� GHYH� VHU� GH� ����&� H� D� IRQWH� GH� FRPEXVWtYHO� GHYH� VH� HVWHQGHU�KRUL]RQWDOPHQWH��DOpP�GD�VXSHUItFLH�H[WHUQD�GD�DPRVWUD��QR�PtQLPR���P��H��QR�Pi[LPR���P��D�DPRVWUD�GHYHVHU�SRVLFLRQDGD�D���P�GH�GLVWkQFLD�GD�VXSHUItFLH�GD�IRQWH�F� SRGH�VH�HPSUHJDU�TXDOTXHU�RXWUR�HQVDLR�FXMDV�FDUDFWHUtVWLFDV�WpUPLFDV�VHMDP�HTXLYDOHQWHV�jV�FLWDGDV�HP�D�H�E��
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$����� (VWH�HQVDLR�QmR�VH�DSOLFD�jV�HPEDODJHQV�SDUD�DV�TXDLV�R�YD]DPHQWR�GH�iJXD�� WDQWR�SDUD�GHQWUR� FRPRSDUD�IRUD�GD�DPRVWUD��SRVVD�UHVXOWDU�QD�PDLRU�UHDWLYLGDGH�SDUD�ILQV�GH�DYDOLDomR��FRQIRUPH�RV�LWHQV��������������H������
$����� $QWHV�GR�HQVDLR��D�DPRVWUD�GHYH�VHU�VXEPHWLGD�DRV�HQVDLRV�HVWDEHOHFLGRV�HP�$������E ��H�RX�HP�$������DRX�F ��FRQIRUPH�H[LJLGR�QD�VXEVHomR������DOtQHD�L GD�%LUQDP�H�DL�HQVDLR�HVWDEHOHFLGR�HP�$������
$����� $� DPRVWUD� GHYH� VHU� LPHUVD� VRE� XPD� FDPDGD� GH� iJXD� FRP�� QR� PtQLPR�� ��� FP� GH� DOWXUD�� GXUDQWH� XPSHUtRGR��QR�PtQLPR��GH���KRUDV��QXPD�SRVLomR�FDSD]�GH�DFDUUHWDU�R�Pi[LPR�GH�YD]DPHQWR�
$��� 9(5,),&$d­2�'$�,17(*5,'$'(�'2�6,67(0$�'(�&217(1d­2�(�'$�(0%$/$*(0$SyV�D�UHDOL]DomR�GRV�HQVDLRV�HVWDEHOHFLGRV�HP�$�����$����H�$�����GHYH�VH�D� LGHQWLILFDU�H�UHJLVWUDU�GHIHLWRV�H�GDQRV�E� YHULILFDU� VH� D� LQWHJULGDGH� GR� VLVWHPD� GH� FRQWHQomR� H� GD� EOLQGDJHP� HVWi� GH� DFRUGR� FRP� DV� H[LJrQFLDVHVWDEHOHFLGDV�QD�VHomR���GHVWD�1RUPD�SDUD�RV�HPEDODGRV HQVDLDGRV���HF� YHULILFDU�D�YDOLGDGH�GDV�KLSyWHVHV�HVWDEHOHFLGDV�QD�VXEVHomR�����GHVWD�1RUPD�SDUD�XP�RX�PDLV�HPEDODGRVFRQWHQGR�PDWHULDO�ItVVLO��FRP�UHODomR�j�FRQILJXUDomR�PDLV�UHDWLYD��DR�JUDX�GH�PRGHUDomR�GHVVH�PDWHULDO�ItVVLOH�D�TXDOTXHU�YD]DPHQWR�
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%��� 2V� FHUWLILFDGRV� GH� DSURYDomR�� HPLWLGRV SRU� DXWRULGDGH FRPSHWHQWH�� OHYDP� XPD� PDUFD� GHLGHQWLILFDomR�GR�WLSR�³5,9�Q~PHUR�FyGLJR´��GH�DFRUGR�FRP�DV�VHJXLQWHV�GLVSRVLo}HV�D� 5,9�UHSUHVHQWD�R�FyGLJR�GH�UHJLVWUR�LQWHUQDFLRQDO�GH�YHtFXOR�GR�SDtV�HPLWHQWH�GR�FHUWLILFDGR�E� Q~PHUR�p�DWULEXtGR�SHOD�DXWRULGDGH FRPSHWHQWH��SDUD�XP�GHWHUPLQDGR�SURMHWR RX� WUDQVSRUWH�HVVH�Q~PHUR�p�~QLFR�H�HVSHFtILFR��D�PDUFD�GH�LGHQWLILFDomR�GR�FHUWLILFDGR�GH�DSURYDomR�SDUD�XP�WUDQVSRUWH pFODUDPHQWH�UHODFLRQDGD�j�PDUFD�GH�LGHQWLILFDomR�GR�FHUWLILFDGR�GH�DSURYDomR�GR�SURMHWR�F� RV�VHJXLQWHV�FyGLJRV�VmR�XVDGRV��QD�RUGHP� OLVWDGD��SDUD� LQGLFDU�RV� WLSRV�GH�FHUWLILFDGRV�GHDSURYDomR�HPLWLGRV�¾ $) SURMHWR�GH HPEDODGR�7LSR�$ FRQWHQGR�PDWHULDO�ItVVLO¾ %�8� SURMHWR�GH HPEDODGR�7LSR�%�8�¾ %�8�) SURMHWR�GH HPEDODGR�7LSR�%�8� FRQWHQGR�PDWHULDO�ItVVLO¾ %�0� SURMHWR�GH HPEDODGR�7LSR�%�0�¾ %�0�) SURMHWR�GH HPEDODGR�7LSR�%�0� FRQWHQGR�PDWHULDO�ItVVLO¾ ,) SURMHWR�GH HPEDODGR�LQGXVWULDO FRQWHQGR�PDWHULDO�ItVVLO¾ 6 PDWHULDO�UDGLRDWLYR�VRE�IRUPD�HVSHFLDO¾ 7 DSURYDomR�QRUPDO�GH�WUDQVSRUWH¾ ; DSURYDomR�HVSHFLDO�GH�WUDQVSRUWHG� QRV�FHUWLILFDGRV�GH�DSURYDomR�GH�SURMHWRV GH�HPEDODGRV TXH�VDWLVID]HP�RV�UHTXLVLWRV�GHVWD1RUPD��R�FyGLJR�p�VHJXLGR�SHOR�Q~PHUR����
%��� 2V�FyGLJRV�VmR�DSOLFDGRV�GD�VHJXLQWH�PDQHLUD�D� FDGD� FHUWLILFDGR� H� FDGD� HPEDODGR SRUWDUi� XPD� PDUFD� GH� LGHQWLILFDomR� DSURSULDGD�� FRPSUHHQGHQGR� RVVtPERORV�HVWDEHOHFLGRV�HP�%�����SDUD�HPEDODGRV��HQWUHWDQWR��VRPHQWH�R�FyGLJR�GR�SURMHWR p� LQGLFDGR��RXVHMD��RV�VtPERORV�³7´�H�³;´�QmR�DSDUHFHP�QD�PDUFD�GH�LGHQWLILFDomR�GR�HPEDODGR��TXDQGR�DV�DSURYDo}HV�GHSURMHWR H�GH�WUDQVSRUWH HVWmR�FRPELQDGDV��RV�FyGLJRV�LQGLFDWLYRV�QmR�SUHFLVDP�VHU�UHSHWLGRV�([HPSORV�¾ $�����%�0�)��� SURMHWR GH� HPEDODGR� 7LSR� %�0� DSURYDGR� SDUD� FRQWHU� PDWHULDO� ItVVLO�� UHTXHUHQGRDSURYDomR PXOWLODWHUDO��SDUD�R�TXDO�D�DXWRULGDGH FRPSHWHQWH GD�ÈXVWULD�DWULEXLX�R�Q��GH�SURMHWR �����LQGLFDGRWDQWR�QR�HPEDODGR FRPR�QR�FHUWLILFDGR�GH�DSURYDomR�GR�SURMHWR��¾ $�����%�0�)���7 DSURYDomR QRUPDO GH WUDQVSRUWH��HPLWLGD�SDUD�R�HPEDODGR FRP�D�PDUFD�GH�LGHQWLILFDomRGR�H[HPSOR�DQWHULRU��LQGLFDGD�VRPHQWH�QR�FHUWLILFDGR��¾ $�����;��� DSURYDomR HVSHFLDO GH WUDQVSRUWH��HPLWLGD�SHOD�DXWRULGDGH FRPSHWHQWH GD�ÈXVWULD��j�TXDOIRL�DWULEXtGD�R�Q�������LQGLFDGR�VRPHQWH�QR�FHUWLILFDGR��¾ $�����,)��� SURMHWR GH� HPEDODGR LQGXVWULDO FRQWHQGR� PDWHULDO� ItVVLO�� DSURYDGR� � SHOD� � DXWRULGDGHFRPSHWHQWH GD��ÈXVWULD��DR�TXDO�IRL�DWULEXtGR�R�Q�������LQGLFDGR�WDQWR�QR�HPEDODGR FRPR�QR�FHUWLILFDGR�GHDSURYDomR�GR�SURMHWR��D� VH�D�DSURYDomR PXOWLODWHUDO p�UHDOL]DGD�SRU�YDOLGDomR��VRPHQWH�p�XVDGD�D�PDUFD�GH�LGHQWLILFDomR�GR�SDtV�GHRULJHP�GR�SURMHWR RX�GR� WUDQVSRUWH��QR�FDVR�GH�HPLVVmR�GH�DSURYDomR PXOWLODWHUDO PHGLDQWH�D�HPLVVmR�GHFHUWLILFDGRV�SRU�VXFHVVLYRV�SDtVHV��FDGD�FHUWLILFDGR�OHYD�D�PDUFD�GH�LGHQWLILFDomR�DSURSULDGD�H��R�HPEDODGRFXMR�SURMHWR p�DVVLP�DSURYDGR��OHYD�WRGDV�DV�PDUFDV�GH�LGHQWLILFDomR�DSURSULDGDV�([HPSOR�¾ '�����%�0�)�����
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