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��� 2%-(7,922�REMHWLYR�GHVWD�1RUPD�p�HVWDEHOHFHU�RV�UHTXLVLWRV�PtQLPRV�TXH�GHYHP�VHU�VDWLVIHLWRV�SRU�SURJUDPDV�GH�FiOFXOR D�VHUHPXVDGRV�HP�DQiOLVHV�GH DFLGHQWHV�GH�SHUGD�GH� UHIULJHUDQWH �$35�� SDUD� ILQV� GH� OLFHQFLDPHQWR� GH�XVLQDV� QXFOHRHOpWULFDV FRPUHDWRUHV�D�iJXD�SUHVVXUL]DGD��D�FDUJR�GD�&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU��&1(1��
���� &$032�'(�$3/,&$d®2(VWD�1RUPD�DSOLFD�VH�D� jV�DWLYLGDGHV�UHODFLRQDGDV�FRP�DQiOLVHV�GH�$35 HP�UHDWRUHV�D�iJXD�SUHVVXUL]DGD�GH�XVLQDV�QXFOHRHOpWULFDV��LQFOXLQGR�DDYDOLDomR�GRV�VLVWHPDV�GH�UHVIULDPHQWR�H�HPHUJrQFLD�GR�Q~FOHR��65(1���EHP�FRPR�GD�LQWHJULGDGH�GD�FRQWHQomR�H�GRVVXEFRPSDUWLPHQWRV�E� jV�RUJDQL]Do}HV�TXH�H[HFXWDP�DV�DWLYLGDGHV�PHQFLRQDGDV�QD�DOtQHD�DQWHULRU�
��� *(1(5$/,'$'(6
���� ,17(535(7$d¯(6
������4XDOTXHU�G~YLGD�TXH�SRVVD�VXUJLU�FRP�UHIHUrQFLD�jV�GLVSRVLo}HV�GHVWD�1RUPD�VHUi�GLULPLGD�SHOD�&1(1�
������$�&1(1 SRGH��DWUDYpV�GH�5HVROXomR��DFUHVFHQWDU�UHTXLVLWRV�DGLFLRQDLV�DRV�FRQVWDQWHV�QHVWD�1RUPD��FRQIRUPH�FRQVLGHUDUDSURSULDGR�RX�QHFHVViULR�
��� &2081,&$d¯(6$V�GRFXPHQWDo}HV�SDUD�ILQV�GH�TXDOLILFDomR�GH�SURJUDPDV�GH�FiOFXOR H�DV�GHPDLV�FRPXQLFDo}HV�FRQFHUQHQWHV�GHYHPVHU�HQGHUHoDGDV�j�&1(1�
��� '(),1,d¯(6��6,*/$6�(�(63(&,),&$d¯(6
���� '(),1,d¯(6�(�6,*/$63DUD�RV�ILQV�GHVWD�1RUPD��VmR�DGRWDGDV�DV�VHJXLQWHV�GHILQLo}HV�H�VLJODV��� $FLGHQWH� GH� 3HUGD� GH� 5HIULJHUDQWH� �$35�� �� DFLGHQWH� SRVWXODGR TXH� UHVXOWDULD� GD� SHUGD� GH� UHIULJHUDQWH� D� XPD� WD[DVXSHULRU�j�FDSDFLGDGH�GH�UHSRVLomR�GR�VLVWHPD�GH�FRQWUROH�YROXPpWULFR��DWUDYpV�GH�UXSWXUDV�HP�WXEXODo}HV�FRQHFWDGDV�jIURQWHLUD�GH�SUHVVmR�GR�VLVWHPD�GH�UHVIULDPHQWR�GR�UHDWRU�
�� $FLGHQWH� SRVWXODGR �� DFLGHQWH� FRQVLGHUDGR� FRPR� GH� RFRUUrQFLD� DGPLVVtYHO� SDUD� ILQV� GH� DQiOLVH�� YLVDQGR� DRHVWDEHOHFLPHQWR�GDV�FRQGLo}HV�GH�VHJXUDQoD�FDSD]HV�GH�LPSHGLU�H�RX�PLQLPL]DU�HYHQWXDLV�FRQVHT�rQFLDV�
�� %DUUD�GH�FRPEXVWtYHO ��FRPSRQHQWH�FRQVWUXWLYDPHQWH�LQGHSHQGHQWHPHQWH�HP�IRUPD�GH�EDUUD�TXH�FRQWpP�FRPEXVWtYHOQXFOHDU�
�� &1(1 ��&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU�
�� &RHILFLHQWH�GH�DWULWR �QR�HVFRDPHQWR�GH�XP�IOXLGR����UHODomR�HQWUH�D�IRUoD�GH�DWULWR�SRU�XQLGDGH�GH�iUHD�GH�LQWHUIDFH�H�DHQHUJLD�FLQpWLFD�GR�IOXLGR�SRU�XQLGDGH�GH�YROXPH�
�� &RQVHUYDQWLVPR ��SURSULHGDGH�GH�XP�FiOFXOR��PHQRV�IDYRUiYHO�TXH�R�UHDOLVPR��D�ILP�GH�SURYHU�PDUJHP�SDUD�HUURV�RXLQFHUWH]DV�H��DOJXPDV�YH]HV��OHYDU�HP�FRQWD�D�VHQVLELOLGDGH�
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�� 'HVSUHVVXUL]DomR ��IDVH�GH�XP�$35 GXUDQWH�D�TXDO�D�SUHVVmR�GR�VLVWHPD�GH�UHVIULDPHQWR�GR�UHDWRU�p�VXSHULRU�j�SUHVVmRGD�FRQWHQomR�H�GHFUHVFH�FRP�R�WHPSR�
�� (EXOLomR� GH� WUDQVLomR �RX� HEXOLomR� SDUFLDO� SRU� SHOtFXOD�� �� UHJLPH� GH� HEXOLomR� FDUDFWHUL]DGR� SRU� XPD� FRPELQDomRLQVWiYHO�GH�HEXOLomR�SRU�SHOtFXOD�H�HEXOLomR�QXFOHDGD�
�� (EXOLomR�QXFOHDGD ��UHJLPH�GH�HEXOLomR�FDUDFWHUL]DGR�SHOD�IRUPDomR�GH�EROKDV�GH�YDSRU�HP�LPSHUIHLo}HV�GD�VXSHUItFLHPHWiOLFD�DTXHFLGD��DR�ORQJR�GD�TXDO�HVFRD�XP�OtTXLGR��3RGH�VH�WHU�HEXOLomR�QXFOHDGD VXEUHVIULDGD RX�HEXOLomR�QXFOHDGDVDWXUDGD��FRQIRUPH�D� WHPSHUDWXUD�QR�VHLR�GD�PDVVD� OtTXLGD�HP�UHODomR�j� WHPSHUDWXUD�GH�VDWXUDomR�FRUUHVSRQGHQWH�jSUHVVmR�ORFDO�VHMD��UHVSHFWLYDPHQWH��LQIHULRU��Ki�FRQGHQVDomR�GH�EROKDV��RX�LJXDO��Ki�JHUDomR�SHUPDQHQWH�GH�YDSRU��
�� (EXOLomR�SRU�SHOtFXOD�HVWiYHO �RX�VLPSOHVPHQWH�HEXOLomR�SRU�SHOtFXOD����UHJLPH�GH�HEXOLomR�QR�TXDO�D�TXDQWLGDGH�GHYDSRU� MXQWR�j� VXSHUItFLH�PHWiOLFD�VXSHUDTXHFLGD�p� WDO� TXH�HVWD� ILFD� UHFREHUWD� SRU� XPD� FDPDGD� GHOJDGD� H� FRQWtQXD� GHYDSRU��VHQGR�R�FDORU�WUDQVIHULGR�HVVHQFLDOPHQWH�SRU�FRQGXomR�
��� (OHPHQWR� FRPEXVWtYHO �� FRQMXQWR� GH EDUUDV� GH� FRPEXVWtYHO TXH�� HP� FLUFXQVWkQFLDV� QRUPDLV�� FRQVWLWXL� XPD� XQLGDGHHVWUXWXUDO�GHVGH�D�VXD�IDEULFDomR�DWp�R�UHSURFHVVDPHQWR�SRVWHULRU�j�VXD�XWLOL]DomR�HP�XP�UHDWRU�
��� )DOKD�VLPSOHV �� RFRUUrQFLD� TXH� UHVXOWD� QD� SHUGD� GH� FDSDFLGDGH� GH� XP� FRPSRQHQWH� GR� VLVWHPD�HP� GHVHPSHQKDU� DVIXQo}HV�GH�VHJXUDQoD�SDUD�DV�TXDLV�IRL�SURMHWDGR��$�IDOKD�VLPSOHV LQFOXL�DV�IDOKDV�FRQVHT�HQWHV�SRU�HOD�FDXVDGDV�
��� )OX[R�FUtWLFR�GH�FDORU �� YDORU� GR� IOX[R� GH� FDORU� DWUDYpV� GH� XPD� VXSHUItFLH�PHWiOLFD� H� HP� FRQWDFWR� FRP�XP� IOXLGR� HPHEXOLomR��TXDQGR�GHL[D�GH�KDYHU�R�FRQWDFWR�FRQWtQXR�HQWUH�D�VXSHUItFLH�H�D�IDVH�OtTXLGD�
��� /tTXLGR�VXEUHVIULDGR ��OtTXLGR�DEDL[R�GH�VXD�WHPSHUDWXUD�GH�VDWXUDomR�QD�SUHVVmR�ORFDO�
��� 0RGHOR�GH�HTXLOtEULR�KRPRJrQHR ��PRGHOR�DQDOtWLFR�SDUD�HVFRDPHQWR�ELIiVLFR�QR�TXDO�VH�DGPLWH�TXH�D� HVFRDPHQWR�p�LVHQWUySLFR�E� IOXtGR�HVWi�HP�HTXLOtEULR�WpUPLFR�F� DV�IDVHV�OtTXLGD�H�YDSRU�PRYHP�VH�FRP�D�PHVPD�YHORFLGDGH�PpGLD�H�VH�GLVWULEXHP�KRPRJHQHDPHQWH�HP�TXDOTXHUVHomR�WUDQVYHUVDO�GR�FDQDO�GH�HVFRDPHQWR�
��� 0XOWLSOLFDGRU� ELIiVLFR� GD� SHUGD� GH� SUHVVmR� SRU� DWULWR� UHODWLYR� j� IDVH� OtTXLGD �� RX� VLPSOHVPHQWH� PXOWLSOLFDGRUELIiVLFR�� �� UD]mR�HQWUH�D�SHUGD�GH�SUHVVmR�ELIiVLFD�SRU�XQLGDGH�GH�FRPSULPHQWR�H�D�SHUGD�GH�SUHVVmR�PRQRIiVLFD�SRUXQLGDGH�GH�FRPSULPHQWR�TXDQGR�DSHQDV�D�IDVH�OtTXLGD�IOXL�SHOR�FDQDO�GH�HVFRDPHQWR�
��� 1RGDOL]DomR �� GLVFUHWL]DomR� JHRPpWULFD� GH� XP� VLVWHPD� FRQWtQXR� YLVDQGR�VH� j� DSOLFDomR� GH� PRGHORV� ItVLFRV� HPDWHPiWLFRV�
��� 3HUtRGR� GH� GHVYLR �� SHUtRGR� HP� TXH� D� VLPXODomR� GR� $35 DGPLWH� VHUHP� HIHWLYRV� RV� PHFDQLVPRV� GH� H[SXOVmR� RXDUUDVWDPHQWR�UHVSRQViYHLV�SRU�GHVYLR��SDUD�D�FRQWHQomR��GH�iJXD�GH�UHVIULDPHQWR�GH�HPHUJrQFLD�GR�Q~FOHR��LQMHWDGD�QDWXEXODomR�GR�VLVWHPD�GH�UHVIULDPHQWR�GR�UHDWRU�RX�QR�VHX�YDVR�GH�SUHVVmR�
��� 3URJUDPD�GH�FiOFXOR ��PHWRGRORJLD�GH�FiOFXOR�SDUD�D�DQiOLVH�GR�FRPSRUWDPHQWR�GH�XP�VLVWHPD�RX�HVWUXWXUD��,QFOXL�XP�RXPDLV�FyGLJRV�FRPSXWDFLRQDLV�H�DV�KLSyWHVHV�H�PRGHORV�GH�FiOFXOR�UHTXHULGRV��DEUDQJHQGR�PRGHORV�DQDOtWLFRV��GHILQLomRGH�SDUkPHWURV�H�IRQWHV�GH�UHIHUrQFLD�GDV�FRQVWDQWHV�ItVLFDV�XWLOL]DGDV�
��� 5HDOLVPR �� SURSULHGDGH� GH� XP� FiOFXOR� D� ILP� GH� SURYHU� R� FXUVR� GH� HYHQWRV� UHDLV� RX� SRVWXODGRV� FRP� FHUWR� JUDX� GHDSUR[LPDomR�TXH�SRGH�RX�QmR�VHU�HVWDEHOHFLGR�
��� 5HHQFKLPHQWR ��IDVH�GH�XP�$35 GHVGH�R�ILQDO�GR�SHUtRGR�GH�GHVYLR DWp�TXH�R�QtYHO�OtTXLGR�QD�FkPDUD�SOHQD�LQIHULRU�GRYDVR�GH�SUHVVmR�GR�UHDWRU�DOFDQFH�D�EDVH�GR�Q~FOHR�
��� 5HLQXQGDomR ��IDVH�GH�XP�$35 DSyV�R�UHHQFKLPHQWR��GXUDQWH�D�TXDO�R�QtYHO�GH�UHIULJHUDQWH�VH�HOHYD�DWUDYpV�GR�Q~FOHR�DWp�TXH�HVWHMD�WRWDOPHQWH�UHFREHUWR�
��� 6HQVLELOLGDGH ��JUDX�FRP�TXH�RV�UHVXOWDGRV�GR�FiOFXOR�YDULDP�FRP�XPD�DOWHUDomR�HVSHFLILFDGD�QD�LQIRUPDomR�GH�HQWUDGD�
��� 7D[D�GH�TXHLPD �� UD]mR�HQWUH�D�HQHUJLD�JHUDGD�SRU� ILVVmR�QXFOHDU�H�D�PDVVD�GH�PDWHULDO� ILVVLRQiYHO�JDVWD�SDUD�JHUDUHVVD�HQHUJLD�
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��� 8VLQD�QXFOHRHOpWULFD �RX�VLPSOHVPHQWH�XVLQD�� �� LQVWDODomR�IL[D�GRWDGD�GH�XP�~QLFR�UHDWRU�QXFOHDU�SDUD�D�SURGXomR�GHHQHUJLD�HOpWULFD�
��� 9HORFLGDGH�HVSHFtILFD ��SDUkPHWUR�GH�VLPLODULGDGH�XVDGR�SDUD�SUHYHU�R�GHVHPSHQKR�GH�ERPEDV�FHQWUtIXJDV��H[SUHVVRSRU�
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RQGH��16� o YHORFLGDGH�HVSHFtILFD��DGLPHQVLRQDO�1��o YHORFLGDGH�QRPLQDO�GD�ERPED��HP�USV�4��o WD[D�GH�HVFRDPHQWR�YROXPpWULFR��HP�P���V�+��o DOWXUD�GH�SUHVVmR��HP�P�J��o DFHOHUDomR�GH�JUDYLGDGH��HP�P����

���� (63(&,),&$d¯(63DUD�RV�ILQV�GHVWD�1RUPD�SUHYDOHFHP�DV�VHJXLQWHV�HVSHFLILFDo}HV��� &RPEXVWtYHO�QXFOHDU��RX�VLPSOHVPHQWH�FRPEXVWtYHO����GLy[LGR�GH�XUkQLR��82���OLJHLUDPHQWH�HQULTXHFLGR�HP�8������VRE�DIRUPD�GH�SDVWLOKDV�FLOtQGULFDV��XWLOL]DGR�HP�UHDWRUHV�QXFOHDUHV�GH�SRWrQFLD�D�iJXD�SUHVVXUL]DGD�
�� &RQWHQomR���VLVWHPD�GH�FRQWHQomR�GD�XVLQD���FRQVWLWXtGR�HVVHQFLDOPHQWH�GDV�HVWUXWXUDV�GH�XP�YDVR�PHWiOLFR��DoR��H�GHXP�HGLItFLR�GH�EOLQGDJHP�HP�FRQFUHWR�DUPDGR��HQWUH�DV�TXDLV�H[LVWH�XP�HVSDoR�DQXODU�
�� )ROJD���HVSDoR�DQXODU�H[LVWHQWH�QD�EDUUD�GH�FRPEXVWtYHO��HQWUH�DV�SDVWLOKDV�GH�82��H�R�UHYHVWLPHQWR�
�� 5HDWRU���UHDWRU�QXFOHDU�GH�SRWrQFLD�D�iJXD�SUHVVXUL]DGD�
�� 5HIULJHUDQWH� �RX�PDLV�SURSULDPHQWH�DUUHIHFHGRU�� �� iJXD�SUHVVXUL]DGD�TXH�FLUFXOD�QR�VLVWHPD�GH� UHVIULDPHQWR�GR� UHDWRUSDUD�UHPRYHU�RX�WUDQVIHULU�FDORU�
�� 5HYHVWLPHQWR� GD� EDUUD� GH� FRPEXVWtYHO �RX� VLPSOHVPHQWH� UHYHVWLPHQWR�� �� WXER� PHWiOLFR� �=LUFDOR\�� FLOtQGULFR� RQGH� VHLQVHUHP�DV�SDVWLOKDV�GH�82��HP�XPD�DWPRVIHUD�GH�JiV�TXLPLFDPHQWH�LQHUWH�
�� 6LVWHPD�GH�5HVIULDPHQWR�GH�(PHUJrQFLD�GR�1~FOHR��65(1����VLVWHPD�GH�VHJXUDQoD�GR�UHDWRU�FRQVWLWXtGR�HVVHQFLDOPHQWHGH� XP� VLVWHPD� GH� LQMHomR� SDVVLYD� GH� iJXD� ERUDGD� SRU�PHLR� GH� DFXPXODGRUHV� �SHOR�PHQRV�� XP� HP� FDGD� FLUFXLWR� GR6LVWHPD�GH�5HVIULDPHQWR�GR�5HDWRU���XP�VLVWHPD�GH�LQMHomR�D�DOWD�SUHVVmR�H�XP�VLVWHPD�GH�LQMHomR�D�EDL[D�SUHVVmR�
�� 6LVWHPD�GH�5HVIULDPHQWR�GR�5HDWRU� �655�� �� VLVWHPD�FRQVWLWXtGR� HVVHQFLDOPHQWH� GRV� VHJXLQWHV� FRPSRQHQWHV�� YDVR� GHSUHVVmR�GR�UHDWRU��ODGR�SULPiULR�GRV�JHUDGRUHV�GH�YDSRU��ERPEDV�SULQFLSDLV�GH�FLUFXODomR�GR�UHIULJHUDQWH��SUHVVXUL]DGRU�WXEXODo}HV��YiOYXODV�H�FRQH[}HV��e�WDPEpP��UHIHULGR�FRPR�FLUFXLWR�SULPiULR�
�� 6LVWHPD�GH�YDSRU�H�GH�FRQYHUVmR�GH�HQHUJLD��RX�FLUFXLWR�VHFXQGiULR����VLVWHPD�FRQVWLWXtGR�HVVHQFLDOPHQWH�SRU�XP�FLUFXLWRIHFKDGR� GH� YDSRU�� XP� FLUFXLWR� GH� iJXD� GH� DOLPHQWDomR�� WXUER�JHUDGRUHV�� ODGR� VHFXQGiULR� GRV� JHUDGRUHV� GH� YDSRU�FRQGHQVDGRUHV�� DTXHFHGRUHV� GH� EDL[D� H� DOWD� SUHVVmR�� ERPEDV� GH� FRQGHQVDGR�� ERPEDV� GH� iJXD� GH� DOLPHQWDomR�WXEXODo}HV��YiOYXODV�H�FRQH[}HV�
��� +,3Ð7(6(6� (� 02'(/26� '(� &É/&8/2� 3$5$� $� $1É/,6(� '(� 6,67(0$6� '(� � 5(6)5,$0(172� '((0(5*È1&,$�'2�1Ó&/(2

$V�KLSyWHVHV�H�PRGHORV�GH�FiOFXOR�D�VHUHP� LQFRUSRUDGRV�QR�SURJUDPD�GH�FiOFXOR SDUD�D�DQiOLVH�GRV�65(1�DEUDQJHPHVVHQFLDOPHQWH�D� IRQWHV�GH�HQHUJLD�QR�GHFRUUHU�GH�XP�$35�E� PRGHOR�DQDOtWLFR�GD�EDUUD�GH�FRPEXVWtYHO SDUD�SUHYLVmR�GR�UHVSHFWLYR�FRPSRUWDPHQWR�F� PRGHORV�DQDOtWLFRV�GH�FRPSRQHQWHV�GR�UHDWRU�H�FLUFXLWR�SULPiULR�SDUD�VLPXODomR�UHDOLVWD�GRV�IHQ{QHPRV�GH�HVFRDPHQWRGR�UHIULJHUDQWH�G� SDUkPHWURV� KLGUiXOLFRV� UHODWLYRV� DR� HVFRDPHQWR� PiVVLFR� DWUDYpV� GH� UXSWXUD� GR� Q~FOHR� H� GH� RXWURV� FRPSRQHQWHV� GRUHDWRU�
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H� FRUUHODo}HV�GH�WUDQVIHUrQFLD�GH�FDORU�DSURSULDGDV�SDUD�D�SUHYLVmR�GD�RFRUUrQFLD�GR�IOX[R�FUtWLFR�GH�FDORU H�SDUD�FiOFXORVGH�WUDQVIHUrQFLD�GH�FDORU�SyV�)&&�I� SDUkPHWURV�KLGUiXOLFRV�LQFOXLQGR�D�SUHVVmR�H�R�QtYHO�G¶iJXD�GXUDQWH�D�GHVSUHVVXUL]DomR��R�UHHQFKLPHQWR H�D�UHLQXQGDomR�
���� )217(6�'(�(1(5* ,$2V� PRGHORV� GH� FiOFXOR� SDUD� D� DQiOLVH� GRV� 65(1� GHYHP� FRQVLGHUDU� DV� IRQWHV� GH� HQHUJLD� QR� GHFRUUHU� GH� XP� $35HVSHFLILFDGDV�QRV�LWHQV�������D�������
������3RWrQFLD�7pUPLFD�H�'LVWULEXLomR�$[LDO
��������3DUD�D�DQiOLVH�GH�XP�$35 GHYH�VHU�FRQVLGHUDGR�TXH�R� UHDWRU�YHP�RSHUDQGR�FRQWLQXDPHQWH�D�XP�QtYHO�GH�SRWrQFLDLJXDO�RX�VXSHULRU�D������GH�VXD�SRWrQFLD�QRPLQDO��FRP�R�Pi[LPR�IDWRU�GH�SLFR�DGPLWLGR�
��������'HYH�VHU� IHLWR�XP�HVWXGR�GH�VHQVLELOLGDGH SDUD�GHWHUPLQDomR�GD�GLVWULEXLomR�D[LDO�GH�SRWrQFLD�H�GRV� IDWRUHV�GH�SLFRORFDLV�TXH�UHVXOWHP�QDV�FRQVHT�rQFLDV�PDLV�IDYRUiYHLV�SDUD�R�HVSHFWUR�GH�UXSWXUDV�H�IDOKDV�VLPSOHV D�VHU�DQDOLVDGR�
������(QHUJLD�$UPD]HQDGD�QR�&RPEXVWtYHO
�������� $� GLVWULEXLomR� GH� WHPSHUDWXUD� HP� UHJLPH� HVWDFLRQiULR� H� D� HQHUJLD� DUPD]HQDGD� QR� FRPEXVWtYHO� DQWHV� GR� LQtFLR� GRDFLGHQWH�SRVWXODGR GHYHP�VHU�FDOFXODGDV�D�SDUWLU�GH�XPD�WD[D�GH�TXHLPD TXH�PD[LPL]H�D�WHPSHUDWXUD�FDOFXODGD�QD�VXSHUItFLHGR�UHYHVWLPHQWR�RX��RSFLRQDOPHQWH��D�HQHUJLD�DUPD]HQDGD�FDOFXODGD�
��������$�FRQGXWLYLGDGH� WpUPLFD�GR�82�� GHYH� VHU� DYDOLDGD� HP� IXQomR� GD� WD[D� GH� TXHLPD H� GD� WHPSHUDWXUD�� OHYDQGR�VH� HPFRQWD�GLIHUHQoDV�QD�GHQVLGDGH�LQLFLDO�
��������$�FRQGXWrQFLD�WpUPLFD�GD�IROJD�GHYH�VHU�DYDOLDGD�HP�IXQomR�GD�WD[D�GH�TXHLPD��OHYDQGR�VH�HP�FRQWD�D�GHQVLILFDomR�GRFRPEXVWtYHO��VXD�H[SDQVmR��D�FRPSRVLomR�H�D�SUHVVmR�GRV�JDVHV�GHQWUR�GD�EDUUD�GH�FRPEXVWtYHO��DV�GLPHQV}HV�GH�SURMHWR�GDIROJD�FRP�VXD�PDUJHP�GH�WROHUkQFLD�H�HYHQWXDLV�GHIRUPDo}HV�GR�UHYHVWLPHQWR�
������(QHUJLD�GH�)LVVmR
��������$�SRWrQFLD� WpUPLFD�UHVXOWDQWH�GD� ILVVmR�GHYH�VHU�FDOFXODGD�DWUDYpV�GH�XP�PRGHOR�DGHTXDGR�GH�FLQpWLFD�GH� UHDWRUHV�LQFOXLQGR�D�UHDOLPHQWDomR�GH�UHDWLYLGDGHV�
��������3DUD�R�HVSHFWUR�GH�GLVWULEXLo}HV�D[LDLV�H�IDWRUHV�GH�SLFR�UHIHULGRV�HP����������GHYHP�VHU�DWULEXtGRV�jV�UHDWLYLGDGHV�GHGHVOLJDPHQWR��UHVXOWDQWHV�GH�WHPSHUDWXUDV�RX�IUDo}HV�GH�YD]LR��RV�YDORUHV�PtQLPRV�SODXVtYHLV�FRQVLGHUDQGR�VH�DV�LQFHUWH]DV�
��������$� LQVHUomR�GH�EDUUDV�GH�FRQWUROH�H�R�GHVOLJDPHQWR� UiSLGR�GR� UHDWRU�SRGHP�VHU� DGPLWLGRV��GHVGH�TXH�R�FiOFXOR� VHMDFDSD]�GH�VLPXODU�R�FRPSRUWDPHQWR�GDV�YDULiYHLV�GH�SURFHVVR�H�TXH�RV�FRUUHVSRQGHQWHV�YDORUHV� OLPLWHV�GDV�DWXDo}HV�VHMDPDWLQJLGRV�
������'HFDLPHQWR�GRV�$FWLQtGHRV
�������� $� JHUDomR� GH� HQHUJLD� UHVXOWDQWH� GR� GHFDLPHQWR� UDGLRDWLYR� GRV� DFWLQtGHRV�� LQFOXLQGR� 1S� H� 3X� JHUDGRV� GXUDQWH� DRSHUDomR� GR� UHDWRU�� EHP� FRPR� RV� LVyWRSRV� GR� XUkQLR�� GHYH� VHU� FDOFXODGD� GH� DFRUGR� FRP� DV� FRQKHFLGDV� SURSULHGDGHVUDGLRDWLYDV�H�FRP�FiOFXORV�GR�FLFOR�GH�FRPEXVWtYHO�
��������$�JHUDomR�GH�HQHUJLD�UHIHULGD�HP���������GHYH�VHU�DSURSULDGD�SDUD�R� LQVWDQWH�GH� WHPSR�GR�FLFOR�GH�FRPEXVWtYHO�TXHIRUQHoD�DV�WHPSHUDWXUDV�GH�FRPEXVWtYHO�PDLV�DOWDV�GXUDQWH�R�$35�
������'HFDLPHQWR�GRV�3URGXWRV�GH�)LVVmR
��������$�WD[D�GH�JHUDomR�GH�HQHUJLD�UHVXOWDQWH�GR�GHFDLPHQWR�UDGLRDWLYR�GRV�SURGXWRV�GH�ILVVmR�GHYH�VHU�DGPLWLGD��QR�PtQLPR�LJXDO�D������GRV�YDORUHV�WDEHODGRV�DSUHVHQWDGRV�QD�QRUPD�QRUWH�DPHULFDQD�$16,�$16������������UHIHUHQWHV�D�XP�WHPSR�GHRSHUDomR�LQILQLWR������ VHJXQGRV�SDUD�ILQV�FRPSXWDFLRQDLV��GR�UHDWRU��$SrQGLFH�$�GHVWD�1RUPD��
�������� $� IUDomR� GH� HQHUJLD� SRU� UDGLDomR� JDPD�� JHUDGD� ORFDOPHQWH�� TXH� p� GHSRVLWDGD� QR� FRPEXVWtYHO�� LQFOXVLYH� QRUHYHVWLPHQWR��SRGH�VHU�DGPLWLGD�PHQRU�GR�TXH������GHVGH�TXH�R�YDORU�XVDGR�VHMD�MXVWLILFDGR�SRU�FiOFXORV�DGHTXDGRV�
������7D[D�GH�5HDomR�0HWDO�ÈJXD
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��������$V� WD[DV� GH� OLEHUDomR� GH� HQHUJLD�� GH� JHUDomR� GH� KLGURJrQLR� H� GH� R[LGDomR� GR� UHYHVWLPHQWR�� UHVXOWDQWHV� GD� UHDomRPHWDO�iJXD��GHYHP�VHU�FDOFXODGDV�DWUDYpV�GD�HTXDomR�GH�%DNHU�-XVW��$SrQGLFH�$���DGPLWLQGR�VH�TXH�D�UHDomR�QmR�p�OLPLWDGDSHOD�TXDQWLGDGH�GH�YDSRU�
��������6H�QD�VLPXODomR� GR�DFLGHQWH� SRVWXODGR KRXYHU� LQGLFDomR� GH� RFRUUrQFLD� GH� UXSWXUD� GR� UHYHVWLPHQWR� GH� GHWHUPLQDGDEDUUD�GH�FRPEXVWtYHO GHYH�VHU�DGPLWLGD��WDPEpP��D�UHDomR�GR�LQWHULRU�GHVVH�UHYHVWLPHQWR�FRP�D�iJXD�
�������� 1R� FDVR� UHIHULGR� HP� ��������� R� FiOFXOR� GDV� WD[DV� GH� UHDomR� PHWDO�iJXD� DWUDYpV� GD� HTXDomR� GH� %DNHU�-XVW�� VHPOLPLWDomR�GH�TXDQWLGDGH�GH�YDSRU��GHYH�VHU� IHLWR�D�SDUWLU�GR� LQVWDQWH�GD� UXSWXUD�GR� UHYHVWLPHQWR��HVWHQGHQGR�VH��QR�PtQLPR��FP�GR�ORFDO�GD�UXSWXUD�WDQWR�QD�GLUHomR�D[LDO�FRPR�QD�GLUHomR�UDGLDO�SHOD�FLUFXQIHUrQFLD�LQWHUQD�GR�UHYHVWLPHQWR�
������7URFD�GH�&DORU�FRP�(VWUXWXUDV�0HWiOLFDV
�������� $� WURFD� GH� FDORU� HQWUH� R� UHIULJHUDQWH� H� DV� HVWUXWXUDV�PHWiOLFDV�� LQFOXLQGR� WXEXODo}HV�� SDUHGHV� GR� YDVR� GH� SUHVVmR�HVWUXWXUDV� LQWHUQDV� GR� YDVR� GR� UHDWRU� H� SDUHGHV� GRV� FRPSRQHQWHV� LQGLYLGXDLV� GR� 655� GHYH� VHU� VLPXODGD� SRU� XP�PRGHORDGHTXDGR�
��������$�LQIOXrQFLD�GD�SHUGD�GH�FDORU�SDUD�D�DWPRVIHUD�GD�FRQWHQomR�SRU�FRQYHFomR�QDWXUDO�RX�UDGLDomR�GHYH�VHU�DQDOLVDGD�
������3RWrQFLD�GH�'LVVLSDomR�GDV�%RPEDV$� SRWrQFLD� GH� GLVVLSDomR� GDV� ERPEDV� SULQFLSDLV� GH� UHVIULDPHQWR� GHYH� VHU� FRQVLGHUDGD� FRPR� VHQGR� WUDQVIHULGD� VHPSHUGDV�DR�UHIULJHUDQWH�
������7UDQVIHUrQFLD�GH�&DORU�SDUD�R�6LVWHPD�6HFXQGiULR$�WUDQVIHUrQFLD�GH�FDORU�HQWUH�FLUFXLWR�SULPiULR�H�VHFXQGiULR�DWUDYpV�GH�WURFDGRUHV�GH�FDORU��JHUDGRUHV�GH�YDSRU��GHYH�VHUFRQVLGHUDGD�SRU�PRGHOR�DGHTXDGR��WDO�TXH�D� LQFOXD�D�OLQKD�GH�iJXD�GH�DOLPHQWDomR�SULQFLSDO��D�OLQKD�GH�YDSRU�H�D�OLQKD�GH�iJXD�GH�DOLPHQWDomR�DX[LOLDU��H�E� VHMD�FDSD]�GH� UHSURGX]LU� ILHOPHQWH��GH�DFRUGR�FRP�RV�FULWpULRV�GH�SURMHWR�� D�RSHUDomR��PDQXDO�RX�DXWRPiWLFD��GR� ODGRVHFXQGiULR��QR�GHFRUUHU�GR�DFLGHQWH�SRVWXODGR�
���� 02'(/2�'$6�%$55$6�'(�&20%867Ì9(/
������2�PRGHOR�DQDOtWLFR�GHYH�VHU�FDSD]�GH�SUHYHU��XVDQGR�FRQVHUYDQWLVPR��R�LQFKDPHQWR�H�D�UXSWXUD�GR�UHYHVWLPHQWR��D�SDUWLUGD�GLVWULEXLomR�D[LDO�GD� WHPSHUDWXUD�GR�UHYHVWLPHQWR�H�GD�GLIHUHQoD�GH�SUHVVmR�HQWUH�R� LQWHULRU�H�R�H[WHULRU�GR�UHYHVWLPHQWR�DPEDV�HP�IXQomR�GR�WHPSR�
������2�JUDX�GH�LQFKDPHQWR�H�XPD�HYHQWXDO�UXSWXUD�GR�UHYHVWLPHQWR�GHYHP�VHU�FRQVLGHUDGRV�SDUD�R�FiOFXOR�GD�FRQGXWkQFLDWpUPLFD�GD�IROJD��GD�R[LGDomR�H�IUDJLOL]DomR�GR�UHYHVWLPHQWR�H�GD�WD[D�GH�JHUDomR�GH�KLGURJrQLR�
������2�FiOFXOR�GDV�WHPSHUDWXUDV�GR�FRPEXVWtYHO�H�GR UHYHVWLPHQWR�HP�IXQomR�GR�WHPSR�GHYH�XWLOL]DU�YDORUHV�GD�FRQGXWkQFLDWpUPLFD�GD�IROJD�H�GH�RXWURV�SDUkPHWURV�WpUPLFRV��H[SUHVVRV�FRPR�IXQo}HV�GD�WHPSHUDWXUD�H�GH�RXWUDV�YDULiYHLV�GHSHQGHQWHVGR�WHPSR�
������$�YDULDomR�GD�FRQGXWkQFLD� WpUPLFD�GD� IROJD�GHYH�VHU�HIHWXDGD�HP�FRQIRUPLGDGH�FRP�PRGLILFDo}HV�QDV�GLPHQV}HV�GDIROJD�H�FRP�RXWUDV�YDULiYHLV�SHUWLQHQWHV�
���� (6&2/+$�'$�12'$/,=$d®2
������$�HVFROKD�GD�QRGDOL]DomR GHYH�VHU�EDVHDGD�HP�HVWXGRV�GH�VHQVLELOLGDGH�
������$�QRGDOL]DomR HVFROKLGD��TXHU�SRU�PRGHORV�GH�SDUkPHWURV�FRQFHQWUDGRV��TXHU�SRU�PRGHORV�GH�GLIHUHQoDV� ILQLWDV��GHYHUHSURGX]LU��R�PDLV�ILHOPHQWH�SRVVtYHO��DV�FDUDFWHUtVWLFDV�JHRPpWLFDV�GR�VLVWHPD�D�VHU�DQDOLVDGR�
������$�QRGDOL]DomR GR�Q~FOHR�GR�UHDWRU�GHYH�LQFOXLU��SHOR�PHQRV��XP�FDQDO�PpGLR�H�XP�FDQDO�TXHQWH�
������$�QRGDOL]DomR GR�HVSDoR�DQXODU�HQWUH�R�FLOLQGUR�GR�Q~FOHR�H�D�SDUHGH�GR�YDVR�GH�SUHVVmR�GR�UHDWRU�GHYH�SHUPLWLU�XPDVLPXODomR�UHDOLVWD�GRV�IHQ{QHPRV�GH�HVFRDPHQWR�FRQWUD�FRUUHQWH�
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������ $� QRGDOL]DomR QDV� YL]LQKDQoDV� GD� UXSWXUD� GH� WXEXODomR� GR� 655�� EHP� FRPR� QRV� SRQWRV� GH� LQMHomR� GR� 65(1�� GHYHSHUPLWLU�XPD�DQiOLVH�FRQILiYHO�H�UHDOLVWD�GR�FRPSRUWDPHQWR�WHUPRKLGUiXOLFR�QHVVDV�UHJL}HV�
���� (48$d¯(6�'(�&216(59$d®2�(�5(/$d¯(6�&2167,787,9$6
������*HQHUDOLGDGHV
��������2�VLVWHPD�GH�HTXDo}HV�GLIHUHQFLDLV�UHODWLYDV�D�HVFRDPHQWR�GH�IOXLGR��D�VHU�UHVROYLGR�SHORV�SURJUDPDV�GH�FiOFXOR�GHYHVHU�EDVHDGR�QDV�HTXDo}HV�IXQGDPHQWDLV�GH�FRQVHUYDomR�GD�PDVVD��GD�HQHUJLD�H�GD�TXDQWLGDGH�GH�PRYLPHQWR��HP�VXD�IRUPDPDLV�JHQHUDOL]DGD��FRP�WRGDV�DV�KLSyWHVHV�H�HYHQWXDLV�VLPSOLILFDo}HV�GHYLGDPHQWH�MXVWLILFDGDV�
��������$V�UHODo}HV�FRQVWLWXWLYDV�GHYHP�VDWLVID]HU�DV�OHLV�EiVLFDV�GH�WUDQVIHUrQFLD�GH�PDVVD�H�HQHUJLD��EHP�FRPR�GH�GLQkPLFDGRV�IOXLGRV�
�������� 2� XVR� GH� FRUUHODo}HV� GHULYDGDV� D� SDUWLU� GH� GDGRV� H[SHULPHQWDLV� GHYH� VHU� OLPLWDGR� DR� LQWHUYDOR� GH� YDOLGDGH� GRVSDUkPHWURV�GD�FRUUHODomR�
������(TXDo}HV�GH�&RQVHUYDomR�GD�0DVVD�H�GD�(QHUJLD
��������1D�HTXDomR�GH�FRQVHUYDomR�GD�PDVVD�GHYH�VHU�FRQVLGHUDGD�D�YDULDomR�WHPSRUDO�GD�GHQVLGDGH�GR�IOXLGR�
�������� 1D� HTXDomR� GH� FRQVHUYDomR� GD� HQHUJLD� GR� IOXLGR� GHYHP� VHU� FRQVLGHUDGDV� DV� YDULDo}HV� WHPSRUDO� H� FRQYHFWLYD� GDHQHUJLD�FLQpWLFD�GR�IOXLGR�
������(TXDomR�GH�&RQVHUYDomR�GD�4XDQWLGDGH�GH�0RYLPHQWR
��������1D�HTXDomR�GH�FRQVHUYDomR�GD�TXDQWLGDGH�GH�PRYLPHQWR�GR�IOXLGR�GHYHP�VHU�FRQVLGHUDGRV�RV�VHJXLQWHV�HIHLWRV�D� YDULDomR�WHPSRUDO�GD�TXDQWLGDGH�GH�PRYLPHQWR�E� YDULDomR�FRQYHFWLYD�GD�TXDQWLGDGH�GH�PRYLPHQWR�F� DFHOHUDomR�GD�JUDYLGDGH�G� SHUGDV�GH�SUHVVmR�UHVXOWDQWHV�GH�DWULWR�H� SHUGDV�GH�SUHVVmR�UHVXOWDQWHV�GH�YDULDomR�GD�iUHD�GH�HVFRDPHQWR�I� IOX[R�GH�TXDQWLGDGH�GH�PRYLPHQWR�SRU�YDULDomR�GD�iUHD�GH�HVFRDPHQWR�
��������4XDOTXHU�RPLVVmR�GH�XP�RX�PDLV�WHUPRV�QD�HTXDomR�GH�FRQVHUYDomR�GD�TXDQWLGDGH�GH�PRYLPHQWR�GR�IOXLGR�GHYH�VHUMXVWLILFDGD�SRU�DQiOLVH�FRPSDUDWLYD�RX�SRU�GDGRV�H[SHULPHQWDLV�
��� )$6(�'(�'(635(6685,=$d®2
������&DUDFWHUtVWLFDV�GH�5XSWXUD�H�(VFRDPHQWR�&UtWLFR
��������3DUD�D�DQiOLVH�GH�$35 GHYH�VHU�FRQVLGHUDGR�XP�HVSHFWUR�GH�SRVVtYHLV�UXSWXUDV�GH�WXEXODo}HV�GR�655�SDUD�GLIHUHQWHVORFDOL]Do}HV�H�LQFOXLQGR�UXSWXUDV�WLSR�JXLOKRWLQD�SDUD�YiULDV�iUHDV�GH�HVFRDPHQWR�DWp�R�GD�WXEXODomR�GH�PDLRU�GLPHQVmR
�������� 2� FiOFXOR� GD� WD[D� GR� HVFRDPHQWR� PiVVLFR� FUtWLFR� SHOD� UXSWXUD� GHYH� REHGHFHU�� FRQIRUPH� DSOLFiYHO�� DRV� VHJXLQWHVUHTXLVLWRV�D� VHU�HIHWXDGR�DWUDYpV�GH�PRGHORV�EDVHDGRV�HP�GDGRV�H[SHULPHQWDLV�DSURSULDGRV�E� VH�D�EDVH�H[SHULPHQWDO� QmR�DVVHJXUDU�D�H[WUDSRODomR�jV� FRQGLo}HV� HVSHUDGDV� HP� UHDWRUHV� GH� SRWrQFLD�� VHU� HIHWXDGRFRP�¾,���R�PRGHOR�GH�+HQU\�)DXVNH��$SrQGLFH�$���SDUD�HVFRDPHQWR�GH�OtTXLGRV�VXEUHVIULDGRV��RX�¾,,����R�PRGHOR�GH�0RRG\��$SrQGLFH�$���SDUD�HVFRDPHQWR�ELIiVLFRV��RX�¾,,,���R�PRGHOR�GH�HTXLOtEULR�KRPRJrQHR��SDUD�RV�HVFRDPHQWRV�GH�DOWD�TXDOLGDGH���GH�YDSRU��[�² �����F� LQGHSHQGHQWHPHQWH� GR� PRGHOR� XVDGR�� LQFOXLU� D� GHWHUPLQDomR� DWUDYpV� GH� XP� HVWXGR� SDUDPpWULFR�� GR� FRHILFLHQWH� GHGHVFDUJD�TXH�PD[LPL]H�D�WHPSHUDWXUD�GR�UHYHVWLPHQWR�
������6HSDUDomR�GH�)DVHV
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2V�VHJXLQWHV�HIHLWRV�GH�VHSDUDomR�GDV�IDVHV�OtTXLGD�H�GH�YDSRU�GHYHP�VHU�DGHTXDGDPHQWH�VLPXODGRV�DWUDYpV�GR�PRGHORDQDOtWLFR�H�GD�QRGDOL]DomR HVFROKLGD�D� HIHLWRV�D�PRQWDQWH�GD�UXSWXUD�VREUH�RV�HVFRDPHQWRV�GH�PDVVD�H�GH�HQHUJLD�SHOD�UXSWXUD�E� HIHLWRV�QR�FLUFXLWR�SULPiULR�VREUH�D�GLVWULEXLomR�PiVVLFD�GR�UHIULJHUDQWH�F� HIHLWRV�QRV�JHUDGRUHV�GH�YDSRU�VREUH�D�WUDQVIHUrQFLD�GH�FDORU�HQWUH�RV�FLUFXLWRV�SULPiULR�H�VHFXQGiULR�
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��������2�UHPROKDPHQWR��UHIHULGR�HP����������Vy�p�SHUPLWLGR�VH�MXVWLILFDGR�SHODV�FRQGLo}HV�ORFDLV�GR�IOXLGR�H�GD�VXSHUItFLH�GRUHYHVWLPHQWR��GXUDQWH�D�IDVH�GH�UHLQXQGDomR GR�Q~FOHR�RX�QR�FDVR�GH�SHTXHQDV�UXSWXUDV�
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������'LVWULEXLomR�GH�9D]}HV�QR�1~FOHR
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�������� 1D� DXVrQFLD� GH� PRGHORV� TXH� SUHHQFKDP� RV� UHTXLVLWRV� GH� �������E��� R� HVFRDPHQWR� FDOFXODGR� QD� IDVH� GHGHVSUHVVXUL]DomR GR�FLUFXLWR�SULPiULR��D�VHU�XVDGR�FRP�FRQGLomR�GH�FRQWRUQR�HP�XPD�DQiOLVH�LVRODGD�GR�FDQDO�TXHQWH��GHYHVHU�UHGX]LGR�HP�����
��������'HYH�VHU�HVSHFLILFDGR�XP�PpWRGR�SDUD�D�GHWHUPLQDomR�GD�HQWDOSLD�D�VHU�XVDGD�FRPR�GDGR�GH�HQWUDGD�SDUD�D�DQiOLVHGR� FDQDO� TXHQWH� D� SDUWLU� GDV� FRQGLo}HV� GH� FRQWRUQR� REWLGDV� QD� DQiOLVH� GD� IDVH� GH� GHVSUHVVXUL]DomR�� FRQVLVWHQWH� FRP� RVFiOFXORV�GH�GLVWULEXLomR�GH�YD]}HV�QR�Q~FOHR�
������+LSyWHVHV�UHODWLYDV�j�ÈJXD�GH�5HVIULDPHQWR�GH�(PHUJrQFLD�
�������� $� iJXD� GH� UHVIULDPHQWR� GH� HPHUJrQFLD� LQMHWDGD� D� PRQWDQWH� GD� UXSWXUD� QD� WXEXODomR� GR� FLUFXLWR� SULPiULR� GHYH� VHUFRQVLGHUDGD�FRPR�VHQGR�GLUHWDPHQWH�ODQoDGD�j�FRQWHQomR��VHP�HIHLWR�SDUD�ILQV�GH�UHVIULDPHQWR�GR�Q~FOHR�
��������$�iJXD�GH� UHVIULDPHQWR�GH�HPHUJrQFLD� LQMHWDGD�QDV� WXEXODo}HV�GR�FLUFXLWR� SULPiULR� RX� QR� YDVR� GR� UHDWRU� GXUDQWH� RSHUtRGR�GH�GHVYLR GHYH�VHU�VXEWUDtGD�GR�LQYHQWiULR�GH�PDVVD�GH�iJXD�QR�YDVR�GR�UHDWRU�
��������$�VXEWUDomR�GH�iJXD�UHIHULGD�HP���������GHYH�VHU�HIHWXDGD�FRQIRUPH�XPD�GDV�GXDV�VHJXLQWHV�DOWHUQDWLYDV�D� D�FDGD�SDVVR�GH�LWHUDomR�GXUDQWH�D�VLPXODomR�GR�SHUtRGR�GH�GHVYLR��RX�E� DR�ILQDO�GR�SHUtRGR�GH�GHVYLR��VXEWUDtGD�GD�iJXD�UHPDQHVFHQWH�QD�VHJXLQWH�RUGHP��QD�FkPDUD�SOHQD�LQIHULRU��QR�HVSDoRDQXODU�GR�YDVR�GR�UHDWRU�H�QDV�WXEXODo}HV�SULQFLSDLV�GH�FLUFXODomR�GR�UHIULJHUDQWH�D�MXVDQWH�GRV�SRQWRV�GH�LQMHomR�
��������$�GHILQLomR�GR�ILQDO�GR�SHUtRGR�GH�GHVYLR D�VHU�XVDGD�QD�VLPXODomR�GR�DFLGHQWH�SRVWXODGR GHYH�VHU�MXVWLILFDGD�SRU�XPDFRPELQDomR�GH�DQiOLVH�H�GDGRV�H[SHULPHQWDLV��$�SUHYLVmR�GH�XP�HVFRDPHQWR�PiVVLFR�GHVFHQGHQWH�QR�HVSDoR�DQXODU�GR�YDVRGR�UHDWRU��SDUD�R�UHVWDQWH�GD�IDVH�GH�GHVSUHVVXUL]DomR��p�XP�FULWpULR�DFHLWiYHO�SDUD�HVVD�GHILQLomR�
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������3UHVVmR�QD�&RQWHQomR$�SUHVVmR�QD�FRQWHQomR�XVDGD�QD�DYDOLDomR�GD�HILFLrQFLD�GR�UHVIULDPHQWR�GH�HPHUJrQFLD�GXUDQWH�D�IDVH�GH�UHLQXQGDomRGR�Q~FOHR�GHYH�VHU�LJXDO�RX�LQIHULRU�j�SUHVVmR�FDOFXODGD�FRQVLGHUDQGR�VH�D� R�HIHLWR�GD�RSHUDomR�GH�WRGRV�RV�SURFHVVRV�H�VLVWHPDV�LQVWDODGRV�SDUD�UHGXomR�GD�SUHVVmR��HE� D�RSHUDomR�GR�UHDWRU�D������GH�SRWrQFLD�QRPLQDO�
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��������1D�DQiOLVH�GH�UHDWRUHV�FRP�LQMHomR�GH�iJXD�GH�UHVIULDPHQWR�GH�HPHUJrQFLD�QDV�SHUQDV�TXHQWHV�RX�QD�FkPDUD�SOHQDVXSHULRU��GHYH�VHU�DGPLWLGD�XPD�HILFLrQFLD�GH�FRQGHQVDomR�GH�YDSRU�QmR�VXSHULRU�D�����
������&iOFXOR�GD�7D[D�GH�5HLQXQGDomR
��������2�UHHQFKLPHQWR GD�FkPDUD�SOHQD�LQIHULRU�GR�YDVR�GR�UHDWRU��H�R�WHPSR�H�D�WD[D�GH�UHLQXQGDomR GR�Q~FOHR�GHYHP�VHUFDOFXODGRV�SRU�XP�PRGHOR�DGHTXDGR�TXH�FRQVLGHUH�DV�FDUDFWHUtVWLFDV�WHUPRKLGUiXOLFDV�GR�Q~FOHR�H�GR�655�
�������� $V� ERPEDV� SULQFLSDLV� GH� UHVIULDPHQWR� GHYHP� VHU� VXSRVWDV� EORTXHDGDV�� VH� WDO� KLSyWHVH� PD[LPL]DU� D� WHPSHUDWXUDFDOFXODGD�GR�UHYHVWLPHQWR��RX��HP�FDVR�FRQWUiULR��VHU�VXSRVWDV�FRP�R�URWRU�JLUDQGR�OLYUHPHQWH�
�������� 2V� PRGHORV� XWLOL]DGRV� SDUD� R� FiOFXOR� GR� HVFRDPHQWR� PiVVLFR� j� VDtGD� GR� Q~FOHR� GHYHP� FRQVLGHUDU� R� HIHLWR� GRFDUUHJDPHQWR�GH�JRWtFXODV�SHOR�YDSRU�H�VHU�EDVHDGRV�HP�GDGRV�H[SHULPHQWDLV�DSOLFiYHLV�
��������2�HIHLWR�GH�JiV�FRPSULPLGR�QRV�DFXPXODGRUHV�VREUH�D�WD[D�GH�UHLQXQGDomR GR�Q~FOHR�GHYH�VHU�DQDOLVDGR�
������7UDQVIHUrQFLD�GH�&DORU�GXUDQWH�DV�)DVHV�GH�5HHQFKLPHQWR�H�5HLQXQGDomR
��������'XUDQWH�D�IDVH�GH�UHHQFKLPHQWR GHYH�VHU�VXSRVWR�XP�DTXHFLPHQWR�DGLDEiWLFR�GR�Q~FOHR��QD�DXVrQFLD�GH�XP�PRGHOR�GHWUDQVIHUrQFLD�GH�FDORU�TXDOLILFDGR�SRU�VyOLGD�EDVH�H[SHULPHQWDO�
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������$� LQIOXrQFLD�GD�QRGDOL]DomR HVFROKLGD�VREUH�D�SUHVVmR�Pi[LPD�FDOFXODGD�H� VREUH�RV� GLIHUHQFLDLV� GH� SUHVVmR� HQWUH� RVVXEFRPSDUWLPHQWRV�GHYH�VHU�LQYHVWLJDGD�DWUDYpV�GH�HVWXGRV�GH�VHQVLELOLGDGH�
������2�YROXPH�OLYUH�GD�FRQWHQomR�GHYH�VHU�UHGX]LGR�GH����SDUD�TXH�VHMDP�FRQVLGHUDGRV�HYHQWXDLV�GHVYLRV�GH�WROHUkQFLD�QDFRQVWUXomR�
������ 3DUD� D� REWHQomR� GDV� SUHVV}HV� GLIHUHQFLDLV� GHYH� VHU� DGPLWLGD� D� SLRU� FRQILJXUDomR� SRVVtYHO� GH� UXSWXUD� SDUD� FDGDVXEFRPSDUWLPHQWR�GD�FRQWHQomR�
������ 2V� HIHLWRV� GDV� YDULDo}HV� WHPSRUDLV� H� FRQYHFWLYDV� GD� HQHUJLD� FLQpWLFD� GHYHP� VHU� FRQVLGHUDGRV�� SHOR� PHQRV�� QRVXEFRPSDUWLPHQWR�GD�FRQWHQomR�RQGH�VHMD�SRVWXODGR�RFRUUHU�D�UXSWXUD�H�QRV�VHXV�VXEFRPSDWLPHQWRV�DGMDFHQWHV�
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