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��� )DOKDPHQWR�GH�6XSHUItFLH ��UXSWXUD�RX�GHVORFDPHQWR�GH�VROR��HP�VXD�VXSHUItFLHRX�MXQWR�j�PHVPD��FDXVDGR�SHOR�PRYLPHQWR�GH�XPD�IDOKD�JHROyJLFD�
��� )(& ���)iEULFD�GH�(OHPHQWRV�&RPEXVWtYHLV�
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��� )XQo}HV�GH�*DUDQWLD�GD�4XDOLGDGH ��IXQo}HV�TXH�DVVHJXUDP�R�HVWDEHOHFLPHQWRH� D� H[HFXomR� HIHWLYD� GH�XP�DGHTXDGR�SODQR�GH�*DUDQWLD� GD�4XDOLGDGH�� EHPFRPR� DV� TXH� YHULILFDP� D� UHDOL]DomR� FRUUHWD� GH� DWLYLGDGHV� SDVVtYHLV� GH� DIHWDUIXQo}HV�GH�VHJXUDQoD�
��� *DUDQWLD� GD� 4XDOLGDGH �� FRQMXQWR� GDV� Do}HV�� SODQHMDGDV� H� VLVWHPiWLFDV�QHFHVViULDV� SDUD� SURYHU� D� FRQILDQoD� DGHTXDGD� GH� TXH� XP� LWHP RX� XPDLQVWDODomR�IXQFLRQDUi�VDWLVIDWRULDPHQWH�HP�VHUYLoR�
��� +LGURJUDPD �� JUiILFR� UHSUHVHQWDWLYR� GD� YDULDomR� QR� WHPSR�� GH� GLYHUVDVREVHUYDo}HV�KLGUROyJLFDV�FRPR�FRWDV��GHVFDUJDV��YHORFLGDGHV��HWF�
��� +LGURJUDPD� 8QLWiULR �� KLGURJUDPD UHVXOWDQWH� GH� XP� HVFRDPHQWR� GLUHWRXQLWiULR� JHUDGR� XQLIRUPHPHQWH� QXPD� EDFLD� D� XPD� YHORFLGDGH� WDPEpPXQLIRUPH��GXUDQWH�XP�SHUtRGR�GH�WHPSR�GHWHUPLQDGR�
��� ,QIRUPDomR� VRE� &RPSURPLVVR �� LQIRUPDomR� GH� FDUiWHU� VLJLORVR� TXH� RUHTXHUHQWH p� REULJDGR� D� IRUQHFHU� LUUHVWULWDPHQWH� j� &1(1�� H� VREUH� D� TXDO�SRUpP��UHWpP�R�GLUHLWR�GH�H[LJLU�D�PDQXWHQomR�GD�QDWXUH]D�QmR�RVWHQVLYD�
��� ,QVSHomR ��DomR�GH�FRQWUROH�GD�TXDOLGDGH TXH��SRU�PHLR�GH�H[DPH��REVHUYDomRRX�PHGLomR��GHWHUPLQD�D�FRQIRUPLGDGH�GH�LWHQV��PpWRGRV�H�SURFHGLPHQWRV�FRPRV�UHTXLVLWRV�SUHHVWDEHOHFLGRV�UHODWLYRV�j�TXDOLGDGH�
��� ,QWHQVLGDGH� GH� 6LVPR �� PHGLGD� HPStULFD� GDV� SURSRUo}HV� GR� DEDOR� VtVPLFR�UHODFLRQDGD� D� VHXV� HIHLWRV� QR� KRPHP�� QDV� HVWUXWXUDV� SRU� HOH� FRQVWUXtGDV� H� QDVXSHUItFLH��QXP�GDGR�ORFDO��e�R�YDORU�QXPpULFR�XVDGR��SRU�H[HPSOR��QD�HVFDODGH�0HUFDOL�0RGLILFDGD�
��� ,QXQGDomR �� DFXPXODomR� GH� iJXD� HP� iUHD� QmR� KDELWXDOPHQWH� VXEPHUVD�UHVXOWDQWH��SRU�H[HPSOR��GH�HQFKHQWHV��RQGDV�GH�FKHLD��VXUJrQFLDV��PDUpV�DOWDV�UHVVDFDV RX�SUHFLSLWDo}HV�SOXYLDLV��TXH�SRGHP�RX�QmR�VHU�VLPXOWkQHRV�
��� ,WHP ��TXDOTXHU�LQVWDODomR��VLVWHPD��FRPSRQHQWH��HVWUXWXUD��HTXLSDPHQWR��SHoDRX�PDWHULDO�GD�IiEULFD�
��� ,WHP� ,PSRUWDQWH� j� 6HJXUDQoD �� LQVWDODomR�� VLVWHPD�� HVWUXWXUD�� FRPSRQHQWH� RXHTXLSDPHQWR� GD� IiEULFD�� FXMD� IDOKD� SRVVD� HQVHMDU� H[SRVLomR� j� UDGLDomR� RXOLEHUDomR�GH�UDGLRDWLYLGDGH�HP�QtYHLV�VXSHULRUHV�DRV� OLPLWHV�HVWDEHOHFLGRV�QDV1RUPDV�SHUWLQHQWHV�GD�&1(1�
��� ,WHP�5HODFLRQDGR�j�6HJXUDQoD ��LWHP�LPSRUWDQWH�j�VHJXUDQoD TXH�QmR�FRQWpPPDWHULDO�UDGLRDWLYR�
��� /LTXHIDomR ��VLJQLILFDWLYD�SHUGD�GH�UHVLVWrQFLD�H�ULJLGH]�GH�VRORV�VHP�FRHVmR�HVDWXUDGRV��GHYLGD�D�PRYLPHQWR�YLEUDWyULR�GR�VROR�
��� /RFDO ��iUHD�JHRJUiILFD�FRQWHQGR�D�)(&��GHILQLGD�SRU�XPD�GLYLVD�SHULPHWUDO�HVRE�FRQWUROH�HIHWLYR�GD�JHUrQFLD�GD�IiEULFD�
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��� 0DJQLWXGH�GH�6LVPR ��PHGLGD�GDV�SURSRUo}HV�GR�DEDOR�VtVPLFR��UHODFLRQDGD�jHQHUJLD�OLEHUDGD�VRE�D�IRUPD�GH�RQGDV�VtVPLFDV��e�R�YDORU�QXPpULFR�XVDGR��SRUH[HPSOR��QD�HVFDOD�GH�5LFKWHU�
��� 0DVVD� &UtWLFD �� PDVVD� PtQLPD� GH� PDWHULDO� ItVVLO� FRP� D� TXDO�� HP� FRQGLo}HVItVLFDV�H�JHRPpWULFDV�GHILQLGDV��VH�DOFDQoD�D�FULWLFDOLGDGH�
��� 1mR�&RQIRUPLGDGH �� GHILFLrQFLD� HP� FDUDFWHUtVWLFDV�� GRFXPHQWDomR� RXSURFHGLPHQWR�TXH�WRUQD�D�TXDOLGDGH�GH�XP�LWHP LQDFHLWiYHO�RX�LQGHWHUPLQDGD�
��� 1tYHO�GH�·JXD�0i[LPR�3URYiYHO ��QtYHO�Pi[LPR�GH�iJXD�FDOPD�TXH�SRGH�VHUSURGX]LGR� SHOD� PDLV� VHYHUD� FRPELQDomR� GH� SDUkPHWURV� KLGURPHWHRUROyJLFRV�UD]RDYHOPHQWH�SRVVtYHO�SDUD�R�ORFDO FRQVLGHUDGR�
��� 2QGD�GH�&KHLD ��HOHYDomR�GR�QtYHO�GDV�iJXDV�GH�XP�FXUVR�IOXYLDO�DWp�XP�SLFR�HVXEVHT�HQWH� UHFHVVmR�� FDXVDGD� SRU� XP� GHVOL]DPHQWR� GH� HQFRVWD�� IDOKD� RXUXSWXUD�GH�EDUUDJHP��D�PRQWDQWH��GHYLGR�D�GLVW~UELRV�VtVPLFRV�RX�GH�IXQGDomRRX�D�FDSDFLGDGH�GH�SURMHWR�LQDGHTXDGD�
��� 2QGD� GH� 9HQWR �� RQGD� UHVXOWDQWH� GD� DomR� GH� YHQWR� VREUH� XPD� VXSHUItFLH� GHiJXD�
��� 3*4 ���3URJUDPD�GH�*DUDQWLD�GD�4XDOLGDGH
��� 3UHFLSLWDomR�0i[LPD� 3URYiYHO� �303� �� PDLRU� SUHFLSLWDomR� GH� iJXD� VREUH� DiUHD� GH� GUHQDJHP� FRQVLGHUDGD�� FRP� GHWHUPLQDGD� GXUDomR�� TXH� SURGX]LULDIOX[RV�LQXQGDWyULRV�VHP�SRVVLELOLGDGH��SUDWLFDPHQWH��GH�VHUHP�H[FHGLGRV�
��� 3URFHVVR� GH� )DEULFDomR� GH� (OHPHQWRV� &RPEXVWtYHLV �RX� VLPSOHVPHQWHSURFHVVR�� � FRQMXQWR� GH� RSHUDo}HV� QHFHVViULDV� j� IDEULFDomR� GH� HOHPHQWRVFRPEXVWtYHLV��D�SDUWLU�GR�SURFHVVDPHQWR�LQLFLDO�GRV�LQVXPRV�GD�IiEULFD�
��� 5$6 ���5HODWyULR�GH�$QiOLVH�GH�6HJXUDQoD
��� 5HJLmR �� iUHD� JHRJUiILFD�� FLUFXQGDQGR� H� LQFOXLQGR� R� ORFDO�� VXILFLHQWHPHQWHJUDQGH� SDUD� FRQWHU� WRGDV� DV� FDUDFWHUtVWLFDV� DVVRFLDGDV� D�XP� IHQ{PHQR�RX� DRVHIHLWRV�GH�XP�GDGR�HYHQWR�
��� 5HJLVWURV ��GRFXPHQWRV�TXH�IRUQHFHP�HYLGrQFLD�REMHWLYD GD�TXDOLGDGH�GH�LWHQVH�GH�DWLYLGDGHV�LQIOXLQGR�QD�TXDOLGDGH�
��� 5HJLVWUR� GH� 2QGDV �� WDEXODomR� GH� FDUDFWHUtVWLFDV� GH� RQGDV�� REVHUYDGDV� HPGHWHUPLQDGD�HVWDomR�GR�DQR�H�GXUDQWH�FHUWR�WHPSR�
��� 5HODWyULRV�EDVH �� UHODWyULRV� SUHSDUDGRV� SHOR� FRQVWUXWRU� RX� R� HQJHQKHLUR� GHSURMHWR�GD�)(&�� H� DUTXLYDGRV� VHSDUDGDPHQWH� QD�&1(1 FRPR�GRFXPHQWRV� GHUHIHUrQFLD�GHVVH�SURMHWR�RX�GH�RXWURV�VLPLODUHV�
��� 5)$6 ���5HODWyULR�)LQDO�GH�$QiOLVH�GH�6HJXUDQoD�
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��� 5HPDQVR �� iJXD� UHSUHVDGD� RX� UHWDUGDGD� QR� VHX� FXUVR� HP� FRPSDUDomR� DRHVFRDPHQWR�QRUPDO�RX�QDWXUDO�
��� 53$6 ���5HODWyULR�3UHOLPLQDU�GH�$QiOLVH�GH�6HJXUDQoD�
��� 5HTXHUHQWH ��RUJDQL]DomR�LQGXVWULDO�TXH�VXEPHWH�j�&1(1 XP�UHTXHULPHQWR�GH/LFHQoD�GH�&RQVWUXomR�RX�GH�$XWRUL]DomR�SDUD�RSHUDomR�GH�XPD�)(&��GD�TXDOp� UHVSRQViYHO�SHOR�SURMHWR�� FRQVWUXomR�H�RSHUDomR�VRE�R�SRQWR�GH�YLVWD� OHJDO�ILQDQFHLUR�H�WpFQLFR�
��� 5HVVDFD ��DUUHPHWLGD�GDV�iJXDV�GR�PDU�DJLWDGR��DSyV�D�DUUHEHQWDomR�GDV�RQGDV�FRQWUD�R�OLWRUDO�H�HVWUXWXUDV��DWLQJLQGR�XPD�DOWXUD�TXH�p�PHGLGD�QD�YHUWLFDO�DWp�RQtYHO�GH�iJXD�FDOPD�
��� 5HYHVWLPHQWR�GR�&RPEXVWtYHO ��LQYyOXFUR�GLUHWDPHQWH�DGMDFHQWH�DR�FRPEXVWtYHOQXFOHDU�� DR� TXDO� SURWHJH� FRQWUD� R� DPELHQWH� TXLPLFDPHQWH� DWLYR�� DR� PHVPRWHPSR� HP� TXH� LPSHGH� D� VDtGD� GRV� SURGXWRV� GH� ILVVmR� IRUPDGRV� GXUDQWH� DTXHLPD�GR�FRPEXVWtYHO�
��� 6LVPR� %iVLFR� GH� 2SHUDomR� �6%2� �� DEDOR� VtVPLFR� TXH�� FRQVLGHUDQGR�VH� DJHRORJLD� H� D� VLVPRORJLD� GD� UHJLmR H� GR� ORFDO�� LQFOXVLYH� DV� FDUDFWHUtVWLFDV� GRVPDWHULDLV� GH� VXEVXSHUItFLH� GHVWH�� WHP� SRVVLELOLGDGHV� UD]RiYHLV� GH� RFRUUHUGXUDQWH� D� YLGD� ~WLO� GD� IiEULFD�� H� TXH�SURGX]� R�PRYLPHQWR� YLEUDWyULR� GR� VRORSDUD�R�TXDO�RV�LWHQV QHFHVViULRV�j�RSHUDomR�FRQWtQXD��VHP�ULVFR�LQGHYLGR�SDUD�DVD~GH� H� VHJXUDQoD� GRV� WUDEDOKDGRUHV� H� GR� S~EOLFR�� VmR� SURMHWDGRV� SDUDSHUPDQHFHUHP�IXQFLRQDLV�
��� 6LVPR�GH�'HVOLJDPHQWR�6HJXUR� �6'6� �� DEDOR� VtVPLFR�TXH��FRQVLGHUDQGR�VH� DJHRORJLD� H� D� VLVPRORJLD� GD� UHJLmR H� GR� ORFDO�� LQFOXVLYH� DV� FDUDFWHUtVWLFDV� GRVPDWHULDLV� GH� VXEVXSHUItFLH� GHVWH�� SURGX]� R�Pi[LPR�PRYLPHQWR� YLEUDWyULR� GRVROR� SDUD� R� TXDO� GHWHUPLQDGRV� LWHQV� LPSRUWDQWHV� j� VHJXUDQoD VmR� SURMHWDGRVSDUD�SHUPDQHFHUHP�IXQFLRQDLV�
��� 6XUJrQFLD ��HOHYDomR�GR�QtYHO�GH�iJXD�QR�PDU�RX�ODJRD��GHYLGD�j�DomR�GH�YHQWRSHUVLVWHQWH� VREUH� D� VXSHUItFLH� OtTXLGD� H�� WDPEpP�� j� UHGXomR� GD� SUHVVmRDWPRVIpULFD�
��� =RQD� ([WHUQD �� iUHD� JHRJUiILFD� DGMDFHQWH� H� FLUFXQGDQWH� DR� ORFDO�� QD� TXDO� DGLVWULEXLomR� H� GHQVLGDGH� GH� SRSXODomR�� H� RV� XVRV� GD� WHUUD� H� iJXDV�� VmRFRQVLGHUDGRV� FRP� YLVWDV� j� SRVVLELOLGDGH� GH� LPSODQWDomR� GH� PHGLGDV� GHHPHUJrQFLD�

�� )250$72�'(�$35(6(17$d 2
��� (6758785$��(67,/2�(�&20326,d 2
����� 2V� 5$6 GHYHP� REHGHFHU� DRV� VHJXLQWHV� UHTXLVLWRV� GH� HVWUXWXUD�� HVWLOR� HFRPSRVLomR�
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D� LGHQWLILFDU� RV� FDStWXORV�� VHo}HV� H� RXWUDV� VXEGLYLV}HV� FRUUHVSRQGHQWHV� DRVXPiULR� PtQLPR� HVSHFLILFDGR� QR� $1(;2� GHVWD� 1RUPD�� FRP� D� PHVPDQXPHUDomR� LQGLFDGD� QHVVH� VXPiULR�� SHOR� PHQRV� DWp� RV� GLVSRVLWLYRVFDUDFWHUL]DGRV�SRU�WUrV�����GtJLWRV�E� LQFOXLU�� HP� FDGD� YROXPH�� R� FRUUHVSRQGHQWH� VXPiULR� H� R� tQGLFH� GRV� WySLFRVSULQFLSDLV�F� XVDU�VLJODV�H�DEUHYLDo}HV�GH�PRGR�FRQVLVWHQWH�DR�ORQJR�GH�WRGR�UHODWyULR�G� IRUQHFHU�DV�LQIRUPDo}HV�GH�PRGR��FODUR��FRQFLVR�H�SUHFLVR�H� DSUHVHQWDU�RV�GDGRV�QXPpULFRV�FRP�XP�Q~PHUR�GH�DOJDULVPRV�FRPSDWtYHO�FRPD� SUHFLVmR� FRP� TXH� VmR� FRQKHFLGRV�� H�� HYHQWXDOPHQWH�� DFRPSDQKDGRV� GRVOLPLWHV�GH�HUURV�I� IRUQHFHU�VHSDUDGDPHQWH�D�LQIRUPDomR�VRE�FRPSURPLVVR�� LGHQWLILFDGD�GH�PRGRSUHFLVR�H�DFRPSDQKDGD�GDV� UD]}HV�H� MXVWLILFDWLYDV�SDUD�PDQWHU�D�QDWXUH]D�QmRRVWHQVLYD�J� GHILQLU� DEUHYLDo}HV�� VtPERORV� RX� WHUPRV� HVSHFLDLV� GH� XVR� SDUWLFXODU� RXHVSHFtILFR��QR�FDStWXOR�RQGH�IRUHP�XWLOL]DGRV�SHOD�SULPHLUD�YH]�K� DSUHVHQWDU�DV�LQIRUPDo}HV��VHPSUH�TXH�SRVVtYHO��SRU�PHLR�GH�WDEHODV��JUiILFRV�HVTXHPDV��PDSDV�H�GLDJUDPDV�QtWLGRV��OHJtYHLV�H�FRP�WRGRV�HYHQWXDLV�VtPERORVGHILQLGRV�L� DSUHVHQWDU�DV�REVHUYDo}HV�VRE�D� IRUPD�GH�QRWDV�GH�URGDSp�QD�SiJLQD�D�TXH� VHUHIHUHP�RX�DR�ILQDO�GRV�UHVSHFWLYRV�FDStWXORV�
������� 3RGHP�VHU� IRUQHFLGDV�VRE�D� IRUPD�GH�$SrQGLFHV GR�5$6�� LQIRUPDo}HVVXSOHPHQWDUHV� GHWDOKDGDV�� QmR� H[SOLFLWDPHQWH� LGHQWLILFDGDV� QR� $1(;2� GHVWD�1RUPD�WDLV�FRPR�� JORVViULR�GH�WHUPRV�RX�DEUHYLDo}HV�QmR�XVXDLV�XVDGRV�SHOR�5HTXHUHQWH�� PRGHORV� DQDOtWLFRV�� PpWRGRV� GH� FiOFXORV�� FyGLJRV� FRPSXWDFLRQDLV�� RXDOWHUQDWLYDV� GH� SURMHWR� XVDGRV� SHOR� 5HTXHUHQWH RX� VHXV� FRODERUDGRUHV�� FRPSDUWLFXODU� rQIDVH� HP� H[HPSORV� UDFLRQDLV� H� GHWDOKDGRV� XWLOL]DGRV� SDUDGHVHQYROYHU�DV�EDVHV�SDUD�VHJXUDQoD�FRQWUD�D�FULWLFDOLGDGH�

��� (63(&,),&$d¡(6�*5·),&$6
����� 2V�5$6 GHYHP�REHGHFHU�jV�VHJXLQWHV�HVSHFLILFDo}HV�JUiILFDV�D� GLPHQV}HV�GR�SDSHO�� IROKDV�GH�WH[WR�����[������FP�� HVTXHPDV� H� JUiILFRV�� � ��� [� ����� FP� GH� SUHIHUrQFLD�� SRGHQGR� VHU� XVDGDVGLPHQV}HV� PDLRUHV�� GHVGH� TXH� D� FySLD� FRPSOHWD�� TXDQGR� GREUDGD�� QmRH[FHGD����[������FP�E� TXDOLGDGH�GR�SDSHO�H�GD�WLQWD�� JUDPDWXUD� H� FRU� GR� SDSHO�� H� GHQVLGDGH� GD� WLQWD�� DGHTXDGDV� SDUD� SHUPLWLUFRQVWDQWH�PDQXVHLR�H�UHSURGXomR�HP�FySLDV�H�PLFURILOPHV�F� PDUJHQV�GDV�SiJLQDV�� PDUJHP� VXSHULRU�� LQIHULRU� H� GR� ODGR� GD� SHUIXUDomR�� HP� WRGDV� DV� SiJLQDV�LJXDLV�RX�VXSHULRUHV�D�����FP�DSyV�D�LPSUHVVmRG� LPSUHVVmR�� FRPSRVLomR�� IROKDV� � GH� � WH[WR� � LPSUHVVDV� � HP� � IUHQWH�YHUVR�� H� OLQKDV� HPFDGD�SiJLQD�FRP�HVSDoDPHQWR�VLPSOHV�� WLSR���FDUDFWHUHV�DGHTXDGRV�SDUD�PLFURILOPDJHP�
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� UHSURGXomR�� SiJLQDV�UHSURGXWtYHLV�PHFkQLFD�RX�IRWRJUDILFDPHQWH�H� HQFDGHUQDomR�� IROKDV�SHUIXUDGDV�SDUD�XVR�HP�SDVWDV�WLSR�$¤=I� QXPHUDomR�� SiJLQDV�QXPHUDGDV�SRU�FDStWXORV�H�VHo}HV��VHT�HQFLDOPHQWH�GHQWUR�GH�FDGDVHomR���3RU�H[HPSOR��¦�����§�UHSUHVHQWD�D�WHUFHLUD�SiJLQD�GD�VHomR������1mR�QXPHUDU�WRGR�R�5$6 GH�PRGR�FRQWtQXR��
��� $78$/,=$d 2�(�5(9,6 2
����� 'HYHP� VHU� DGRWDGRV� RV� VHJXLQWHV� SURFHGLPHQWRV� SDUD� D�PRGLILFDomR� GH�5$6VXEPHWLGD�j�&1(1�D� DWXDOL]DU�RX�FRUULJLU�GDGRV�RX�WH[WRV�VRPHQWH�SRU�VXEVWLWXLomR�GH�SiJLQDV��VHPUHFRUUrQFLD�D�UDVXUDV�RX�QDUL]�GH�FHUD�E� LQGLFDU�D�PRGLILFDomR�RX�DGLomR�HP�FDGD�SiJLQD�VXEVWLWXLQWH��SRU�PHLR�GH�XPDOLQKD�YHUWLFDO�EHP�HYLGHQWH�QD�PDUJHP�FRQWUiULD�j�GD�SHUIXUDomR�H�DR�ORQJR�GDSDUWH�DOWHUDGD�RX�DFUHVFHQWDGD�F� LQGLFDU� HP� WRGDV� DV� SiJLQDV� VXEVWLWXLQWHV� RX� DFUHVFHQWDGDV�� D� GDWD� HP� TXHIRUDP�VXEPHWLGDV�SHOR�5HTXHUHQWH��H��VH�IRU�R�FDVR��R�Q~PHUR�DOWHUDGR�

������� 2� RItFLR� GR� 5HTXHUHQWH VXEPHWHQGR� DV� PRGLILFDo}HV� GR� 5$6 GHYHLQFOXLU�XPD�UHODomR�GDV�SiJLQDV�D�LQVHULU�H�GDV�SiJLQDV�D�UHPRYHU�
�� &217(Á'2�'(�,1)250$d¡(6
��� ',5(75,=(6�*(5$,6
����� 2�53$6� GHYH�D� FRQWHU�WRGRV�RV�GDGRV�UHODWLYRV�jV�EDVHV��FULWpULRV�H�SDUWLFXODULGDGHV�GR�SURMHWRGH� DUTXLWHWXUD�� HQJHQKDULD� FLYLO�� PHFkQLFD�� PHWDO~UJLFD�� TXtPLFD�� HOpWULFD�HOHWU{QLFD�� HQJHQKDULD� GH� VHJXUDQoD�� HP� GHWDOKH� VXILFLHQWH� SDUD� SHUPLWLU� XPDDYDOLDomR�LQGHSHQGHQWH�GD�&1(1��FRP�YLVWDV�D�REWHU�XPD�JDUDQWLD�UD]RiYHO�GHTXH�D�IiEULFD SRGH�RSHUDU�VHJXUDPHQWH�E� LQFOXLU� XPD� GHVFULomR� GHWDOKDGD� GR� 3URJUDPD� GH� *DUDQWLD� GD� 4XDOLGDGHDVVRFLDGR�FRP�R�SURMHWR�H�D�FRQVWUXomR�GD�IiEULFD H�F� HVSHFLILFDU��FRP� UHODomR�D�FHUWDV� LQIRUPDo}HV�DLQGD�QmR�GLVSRQtYHLV�QD�pSRFDGH�VXD�DSUHVHQWDomR�� R�WUDEDOKR�GH�GHVHQYROYLPHQWR�D�VHU�FRPSOHWDGR�� DV�EDVHV�H�FULWpULRV�HP�XVR�QR�GHVHQYROYLPHQWR�GDV�LQIRUPDo}HV�H[LJLGDV�� RV�FRQFHLWRV�H�DOWHUQDWLYDV�VRE�FRQVLGHUDomR��H�VXDV�MXVWLILFDWLYDV�� R�FURQRJUDPD�SDUD�FRPSOHWDU�D�REWHQomR�GDV�LQIRUPDo}HV�
����� 2�5)$6 GHYH�D� GHVFUHYHU�HP�GHWDOKHV��R�SURMHWR�ILQDO�GD�IiEULFD H�DSUHVHQWDU�D�DQiOLVH�ILQDO�GHVHJXUDQoD�E� LQFOXLU� XPD� GHVFULomR� GHWDOKDGD� GR� 3URJUDPD� GH� *DUDQWLD GD 4XDOLGDGHDVVRFLDGR�FRP�D�RSHUDomR�GD�IiEULFD�
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����� 8626�'(�·*8$6�(�7(55$6�$'-$&(17(6D� GHVFUHYHU� RV� XVRV� GH� WHUUDV� H� iJXDV� GHQWUR� GH� XP� UDLR� GH� ��� NP�FDUDFWHUL]DQGR�HVSHFLDOPHQWH� DV�DWLYLGDGHV��SHFXiULD��DJUtFROD�� LQGXVWULDO�� UHVLGHQFLDO� HUHFUHDFLRQDO�� FRP� VXILFLHQWHV� GHWDOKHV� SDUD� SHUPLWLU� XPD� HVWLPDWLYD� UD]RiYHO� GRFRPHWLPHQWR� SRWHQFLDO� GH� GRVH� GH� UDGLDomR� j� SRSXODomR�� UHVXOWDQWH� GRV� HIOXHQWHV� GDIiEULFD� E� LGHQWLILFDU� DJUXSDPHQWRV� VLWXDGRV� HP� HVWDEHOHFLPHQWRV� WDLV� FRPR�HVFRODV�H�LQVWLWXLo}HV�HVSHFLILFDQGR�D�ORFDOL]DomR�H�R�Q~PHUR�GH�SHVVRDV�F� LGHQWLILFDU�D�QDWXUH]D�GDV�HYHQWXDLV�DWLYLGDGHV�FRQGX]LGDV�QR�ORFDO H�QmRGLUHWDPHQWH� UHODFLRQDGDV� FRP�D� RSHUDomR� GD� IiEULFD�� H[SOLFDQGR� D� LQWHUUHODomR� GHVVDVDWLYLGDGHV�FRP�D�IiEULFD�

��� ,167$/$d¡(6�0,/,7$5(6�� ,1'8675,$,6�(�5('(6�'(�75$163257(35¾;,0$6�D� IRUQHFHU� D� ORFDOL]DomR� H� D� LGHQWLILFDomR�GH� LQVWDODo}HV� QXFOHDUHV� GHQWUR� GHXP� UDLR� GH� ��� NP�� EHP� FRPR� GDV� LQVWDODo}HV�PLOLWDUHV�� LQGXVWULDLV� H� � GDV� � UHGHV� � GHWUDQVSRUWH� � QXP� � UDLR� GH� � ��� NP� HP� XP�PDSD� TXH�PRVWUH� FODUDPHQWH� DV� UHVSHFWLYDVGLVWkQFLDV�j�IiEULFD H�UHODomR�FRP�D�PHVPD�E� FRQVLGHUDU�H�GHVFUHYHU�SDUD�GLVWkQFLDV�VXSHULRUHV�D����NP��DV�DWLYLGDGHV�GHDFRUGR�FRP�VXD�LPSRUWkQFLD�HP�UHODomR�j�VHJXUDQoD�GD�IiEULFD�F� GHVFUHYHU� SDUD� FDGD� LQVWDODomR� LGHQWLILFDGD� QD� DOtQHD� D��� FRQIRUPH� VHMDSHUWLQHQWH�� RV� PDWHULDLV� SURGX]LGRV�� HVWRFDGRV� RX� WUDQVSRUWDGRV�� H� DV� TXDQWLGDGHVPi[LPDV� HP� FDGD� FDVR�� FRP� rQIDVH� QDTXHOHV� LWHQV� TXH� SRGHUmR� DSUHVHQWDU� ULVFR� jRSHUDomR�VHJXUD�GD�IiEULFD�
��� 0(7(252/2*,$(VWD�VHomR�GHYH�� GHVFUHYHU�D�PHWHRURORJLD�GR�ORFDO H�GD�]RQD�H[WHUQD��LQFOXLQGR�LQIRUPDo}HVVXILFLHQWHV� SDUD� SHUPLWLU� XPD� DYDOLDomR� LQGHSHQGHQWH� SHOD� &1(1�� GDVFDUDFWHUtVWLFDV�GH�GLIXVmR�DWPRVIpULFD�QD�iUHD�



��

� LGHQWLILFDU� DV� FRQGLo}HV� PHWHRUROyJLFDV� TXH� LQIOXHQFLDP� R� SURMHWR� H� DRSHUDomR�GD�IiEULFD�� HVSHFLILFDU�DV�IRQWHV�GH�LQIRUPDo}HV�H�GDGRV�IRUQHFLGRV�
����� &/,0$72/2*,$�5(*,21$/D� GHVFUHYHU� R� FOLPD� GD� UHJLmR UHVVDOWDQGR� DV� FDUDFWHUtVWLFDV� GHYLGDV� DRUHOHYR�� EHP� FRPR� LQGLFDU� DV� FRQGLo}HV� VD]RQDLV� GR� WHPSR�� LQFOXLQGR�� WHPSHUDWXUD�SUHFLSLWDomR��XPLGDGH�UHODWLYD�H�GLUHomR�SUHGRPLQDQWH�GH�YHQWR�E� IRUQHFHU�� FRP� GHWDOKHV� VXILFLHQWHV� SDUD� D� DQiOLVH� GH� LPSDFWRV� VREUH� RSURMHWR�H�D RSHUDomR�GD�IiEULFD��GDGRV�SDUD�D�DQiOLVH�GH�SUREOHPDV�KLGUROyJLFRV�VREUH�DRFRUUrQFLD� H� LQWHQVLGDGH� GH� FKXYDV� SHVDGDV�� WHPSHVWDGHV� GH� JUDQL]R�� WURPEDV� G©iJXD�WHPSHVWDGHV�FRP�UDLRV��UHOkPSDJRV�H�WURYRDGDV��H�YHQWRV�IRUWHV�
����� 0(7(252/2*,$�/2&$/

������� )RQWHV�GH�'DGRVD� TXDOLILFDU�RV�VXPiULRV�GRV�GDGRV�FROHWDGRV�QR� ORFDO H�HP�HVWDo}HVYL]LQKDV��LGHQWLILFDQGR�RV�PpWRGRV�H�IUHT�rQFLDV�GH�REVHUYDomR�E� LQGLFDU�RV�GDGRV�FROHWDGRV�HVSHFLILFDPHQWH�FRP�YLVWDV�j�LQVWDODomRGD�IiEULFD�
������� 9DORUHV�1RUPDLV�H�([WUHPRV�GH�3DUkPHWURV�0HWHRUROyJLFRVD� IRUQHFHU� VXPiULRV� PHQVDLV� GRV� GDGRV� GH� YHQWR� �GLUHomR� HYHORFLGDGH�FRPELQDGDV�HP�FODVVHV���GH�WHPSHUDWXUD��GH�XPLGDGH��DEVROXWD�H�UHODWLYD���GHSUHFLSLWDomR�SOXYLDO��GH�QHYRHLUR�H�EUXPD�~PLGD��H�GH�HTXLOtEULR�DWPRVIpULFR��HVWUXWXUDYHUWLFDO�GR�SHUILO�GH�WHPSHUDWXUD��VH�GLVSRQtYHO��E� IRUQHFHU� D� YDULDomR�� GXUDQWH� R� DQR�� GDV� WHPSHUDWXUDV� H� XPLGDGHVUHODWLYDV�FRPELQDGDV��GHVWDFDQGR�RV�YDORUHV�GLiULRV�Pi[LPR��PtQLPR�H�PpGLR�
������� 7RSRJUDILD)RUQHFHU�XPD�GHVFULomR�GHWDOKDGD�GD�WRSRJUDILD�GR�ORFDO��LQFOXLQGR�� XP�PDSD� WRSRJUiILFR� TXH� DEUDQMD� XPD� iUHD� GH� ��� NP� GH� UDLR�� FHQWUDGD� QDIiEULFD�� VHo}HV� WRSRJUiILFDV� UDGLDLV��DR� ORQJR�GH����VHWRUHV�FHQWUDGRV� VREUH�RV�HL[RVFDUGLDLV��D�SDUWLU�GD�IiEULFD DWp�XPD�GLVWkQFLD�GH����NP�

����� 352*5$0$�'(�0(',d¡(6�0(7(252/¾*,&$6�12�/2&$/D� GHVFUHYHU�R�SURJUDPD�GH�PHGLomR�PHWHRUROyJLFD�HP�FXUVR�QR�ORFDO SDUDREWHQomR�GH�GDGRV�ORFDLV�H�RV�SURJUDPDV�D�VHUHP�XVDGRV�GXUDQWH�RSHUDo}HV�GD�IiEULFD�SDUD�HVWLPDU�DV�FRQFHQWUDo}HV�QD�]RQD�H[WHUQD GH�HIOXHQWHV�PRQLWRUDGRV�QD�FKDPLQp�E� IRUQHFHU� DV� GLVWULEXLo}HV� GH� IUHT�rQFLD� FRPELQDGD� GH� YHORFLGDGH� GHYHQWR�� GLUHomR� GH� YHQWR�� H� HTXLOtEULR� DWPRVIpULFR�� EDVHDGDV� HP� DOWXUDV� GH� PHGLomRDGHTXDGDV�H�SHUtRGRV�GH�FROHWD�GH�GDGRV�DSURSULDGRV�
����� (67,0$7,9$6�'(�',)86 2�$�&8572�35$=2��$&,'(17(�

������� )XQGDPHQWRVD� IRUQHFHU� HVWLPDWLYDV� FRQVHUYDWLYDV� GD� GLOXLomR� DWPRVIpULFD� QRVOLPLWHV� GR� ORFDO�� SDUD� SHUtRGRV� DSURSULDGRV� DSyV� XP� DFLGHQWH�� EDVHDGDV� HP� GDGRVPHWHRUROyJLFRV�GR�ORFDO H�GD�UHJLmR�E� LQFOXLU� D� DQiOLVH� GH� TXDOTXHU� LQIOXrQFLD� TXH� D� WRSRJUDILD� GR� ORFDOSRVVD�WHU�VREUH�D�GLIXVmR�DWPRVIpULFD�



��

������� &iOFXORV)RUQHFHU�DV�HTXDo}HV�GD�GLIXVmR�DWPRVIpULFD�H�RV�SDUkPHWURV�XVDGRV�QDVHVWLPDWLYDV�GH�GLIXVmR�
����� (67,0$7,9$6�'(�',)86 2�$�/21*2�35$=2��527,1$�

������� )XQGDPHQWRV)RUQHFHU� HVWLPDWLYDV� UHDOLVWDV� GD� GLOXLomR� DWPRVIpULFD� DWp� ��� NP� GHGLVWkQFLD�GD�IiEULFD��FRP�EDVH�HP�GDGRV�PHWHRUROyJLFRV�DSURSULDGRV�
������� &iOFXORV)RUQHFHU�DV�HTXDo}HV�GD�GLIXVmR�DWPRVIpULFD�H�RV�SDUkPHWURV�XVDGRV�QDVHVWLPDWLYDV�GH�GLIXVmR�

��� +,'52/2*,$�'(�683(5)º&,((VWD�VHomR�GHYH�� GHVFUHYHU� DV� FDUDFWHUtVWLFDV� KLGUROyJLFDV� GD� UHJLmR� ORFDO� H� ]RQD� H[WHUQD�LQFOXLQGR� PDSDV� WRSRJUiILFRV� DGLFLRQDLV�� TXDQGR� QHFHVViULR� DRHVFODUHFLPHQWR�� IRUQHFHU�LQIRUPDo}HV�VXILFLHQWHV�TXH�SHUPLWDP�XPD�DQiOLVH�GH�WRGDV�EDVHV�GH�SURMHWR�� UHTXLVLWRV� GH� GHVHPSHQKR� H� SURFHGLPHQWRV� RSHUDFLRQDLVLPSRUWDQWHV�SDUD�D�VHJXUDQoD��H�UHODFLRQDGRV�FRP�KLGURORJLD�� LGHQWLILFDU� DV� IRQWHV� GH� LQIRUPDo}HV� KLGUROyJLFDV�� RV� WLSRV� GH� GDGRVFROHWDGRV�H�RV�PpWRGRV�H�IUHT�rQFLD�GH�FROHWD�
����� '(6&5,d 2�'$�+,'52/2*,$D� GHVFUHYHU� D� EDFLD� GH� GUHQDJHP� H� R� UHJLPH� GRV� FXUVRV� G©iJXD� HUHVHUYDWyULRV�E� IRUQHFHU�R�KLVWyULFR�GH�GDGRV�GH�YD]mR�QRV�FXUVRV�G©iJXD�� LGHQWLILFDQGRRV�UHVSHFWLYRV�YDORUHV�Pi[LPR�H�PtQLPR�REVHUYDGRV�F� LGHQWLILFDU� RV� JUXSRV� GH� SRSXODomR� TXH� XWLOL]HP�� FRPR� IRQWH� GHDEDVWHFLPHQWR�GH�iJXD�SRWiYHO��iJXDV�GH�VXSHUItFLH�FRP�SRVVLELOLGDGH�GH�FRQWDPLQDomRSHORV�HIOXHQWHV�QRUPDLV�RX�DFLGHQWDLV�GD�IiEULFD�G� IRUQHFHU�GDGRV�VREUH�R�Q~PHUR�GH�SHVVRDV� WD[DV�GH�FRQVXPR�GH�iJXD�HORFDOL]DomR�GRV�JUXSRV�GH�SRSXODomR�LGHQWLILFDGRV�HP�F��H� IRUQHFHU� XP� HVTXHPD� GD� UHGH� GH� GUHQDJHP� GR� ORFDO H� GDV� iUHDVDGMDFHQWHV�� LQGLFDQGR� D� HYHQWXDO� UHODomR� FRP� R� DEDVWHFLPHQWR� G©iJXD� RX� FRP� DomRDGYHUVD�VREUH�D�IiEULFD��GH�FRUUHQWH�GH�FDXVDV�QDWXUDLV�RX�DQRUPDLV�I� LQFOXLU�XP�PDSD�GR�ORFDO��LQGLFDQGR�TXDLVTXHU�DOWHUDo}HV�SURSRVWDV�SDUDDV�FDUDFWHUtVWLFDV�GH�GUHQDJHP�QDWXUDO�J� UHIHULU�VH�DRV�PDSDV�WRSRJUiILFRV�IRUQHFLGRV�QR�LWHP�������H�LGHQWLILFDU�DSRVLomR� GD� IiEULFD H� RXWUDV� REUDV� GH� HQJHQKDULD�� WDLV� FRPR�� UHVHUYDWyULRV� GHDEDVWHFLPHQWR��WRUUHV�GH�UHVIULDPHQWR�H�EDFLDV�GH�UHWHQomR�K� LQFOXLU��VH�IRU�R�FDVR��D�SRVLomR�H�D�GHVFULomR�GDV�HVWUXWXUDV�GH�FRQWUROH�GHYD]mR� D� PRQWDQWH� H� D� MXVDQWH� GR� ORFDO�� H[SOLFDQGR� RV� FULWpULRV� TXH� FRPDQGDP� VXDVRSHUDo}HV�

������� +LGURVIHUD
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D� GHVFUHYHU�D�SRVLomR�� D�GLPHQVmR�� � D� IRUPD�H� RXWUDV� FDUDFWHUtVWLFDVKLGUROyJLFDV�GH�ULDFKRV��ULRV��ODJRV��UHJL}HV�FRVWHLUDV�H�OHQoyLV�IUHiWLFRV�TXH�LQIOXHQFLHPR�ORFDO� E� LQFOXLU� XPD� GHVFULomR� GDV� HVWUXWXUDV� GH� UHJXODUL]DomR� GH� ULR�� DPRQWDQWH�H�D�MXVDQWH�GR�ORFDO�F� IRUQHFHU�XP�PDSD� WRSRJUiILFR�GD� UHJLmR��PRVWUDQGR� DV� SULQFLSDLVFDUDFWHUtVWLFDV�KLGUROyJLFDV�
����� 352-(72�&2175$�,181'$d¡(6D� UHVXPLU� RV� WLSRV� GH� HYHQWRV� FDXVDGRUHV� GH� LQXQGDomR FRQVLGHUDGRV�H[SOLFLWDQGR� R� HYHQWR� GRPLQDQWH�� $� LQIRUPDomR� EiVLFD� QHFHVViULD� HVWi�� GH� XP� PRGRJHUDO��GLVFULPLQDGD�QRV�LWHQV�������D�������E� GHPRQVWUDU� D� FDSDFLGDGH� JHUDO� GH� UHVLVWrQFLD� jV� LQXQGDo}HV H� j DomRHURVLYD�GDV�iJXDV��GRV�LWHQV�UHODFLRQDGRV�j�VHJXUDQoD�

������� +LVWyULFR�GDV�,QXQGDo}HVD� LQIRUPDU� VREUH� D� IUHT�rQFLD�� D� LQWHQVLGDGH� H� FDXVD� GH� LQXQGDo}HVDQWHULRUHV��WDLV�FRPR�DV�GHFRUUHQWHV�GH�HQFKHQWHV��PDUpV�DOWDV��UHVVDFDV��HWF��TXH�SRGHPRX�QmR�VHU�VLPXOWkQHDV�E� IRUQHFHU� XPD� VLQRSVH� GR� KLVWyULFR� GDV� LQXQGDo}HV �GDWD�� QtYHO�GHVFDUJD�GH�SLFR��HWF��
������� &RQVLGHUDo}HV�GH�3URMHWRD� EDVHDU� R� SURMHWR� GH� SURWHomR� FRQWUD� LQXQGDo}HV SDUD� HVWUXWXUDV�LQVWDODo}HV�H�FRPSRQHQWHV�UHODFLRQDGRV�j�VHJXUDQoD��QDV�HOHYDo}HV�Pi[LPDV�GR�QtYHO�GHiJXD� QR� ORFDO�� FDOFXODGDV� D� SDUWLU� GD� DQiOLVH� GH� GLYHUVDV� LQXQGDo}HV KLSRWpWLFDVGLIHUHQWHV� E� FRQVLGHUDU�QD�DQiOLVH� UHIHULGD� HP�D�� WRGD� D�JDPD�GH�FRQGLo}HV�GHLQXQGDo}HV� SRVVtYHLV�� DWp� LQFOXLU� R� PDLRU� H� PDLV� FUtWLFR� QtYHO� GH� iJXD� GHFRUUHQWH� GHTXDOTXHU�GRV�GLYHUVRV�HYHQWRV�Pi[LPRV�SURYiYHLV��FRP�VXSHUSRVLomR��RQGH�FDEtYHO��GRVHIHLWRV�FRLQFLGHQWHV�GH�RQGDV�GH�YHQWR��2�QtYHO�GH�iJXD�Pi[LPD�SURYiYHO��D�VHU�XVDGRFRPR�EDVH�GH�SURMHWR FRQWUD�LQXQGDo}HV��SRGH�UHVXOWDU��GH�IRUPD�LVRODGD�RX�FRPELQDGD�SRU� H[HPSOR�� GH� HQFKHQWHV�� RQGDV� GH� FKHLD�� VXUJrQFLDV�� PDUpV� DOWDV�� UHVVDFDV RXSUHFLSLWDo}HV�SOXYLDLV�F� DYDOLDU� DV� FRQGLo}HV� KLSRWpWLFDV� DGPLWLGDV�� WDQWR� HVWiWLFD� FRPRGLQDPLFDPHQWH�� FRP� YLVWDV� j� GHWHUPLQDomR� GR� QtYHO� GH� SURMHWR� GH� SURWHomR� FRQWUDLQXQGDo}HV H�GDV�FDUJDV�LQGX]LGDV�SRU�YLD�GLQkPLFD�
������� (IHLWRV�GH�3UHFLSLWDomR�,QWHQVD�QR�/RFDOD� GHVFUHYHU�RV�HIHLWRV�GD�SUHFLSLWDomR�Pi[LPD�SURYiYHO �YHU�VXELWHP���������VREUH�DV�iUHDV�GH�GUHQDJHP�DGMDFHQWHV�H�VLVWHPDV�GH�GUHQDJHP�GR�ORFDO�E� WDEHODU�DV�LQWHQVLGDGHV�GH�SUHFLSLWDomR�SOXYLDO�SDUD�LQFUHPHQWRV GHWHPSR�VHOHFLRQDGRV�H� FULWLFDPHQWH� RUGHQDGRV��EHP�FRPR�� IRUQHFHU� DV� FDUDFWHUtVWLFDV� HGHVFULo}HV�GRV�PRGHORV�GH�GHIO~YLR�H�HVWLPDU�RV�QtYHLV�G©iJXD�UHVXOWDQWHV�F� UHVXPLU�RV�FULWpULRV�GH�SURMHWR�GRV�VLVWHPDV�GH�GUHQDJHP�GR�ORFDO�IRUQHFHQGR� XPD� DQiOLVH� TXH� GHPRQVWUH� D� FDSDFLGDGH� GHVVHV� VLVWHPDV� HP� SUHYHQLULQXQGDo}HV QDV� LQVWDODo}HV� UHODFLRQDGDV� j� VHJXUDQoD�� GHYLGR� j� SUHFLSLWDomR� Pi[LPDSURYiYHO QD�iUHD�GD�IiEULFD�

����� (1&+(17(�0·;,0$�3529·9(/��(03��(0�&85626�'©·*8$D� GHVFUHYHU�D�HQFKHQWH�Pi[LPD�SURYiYHO�E� FRQVLGHUDU� WRGRV� RV� IDWRUHV� FRQWULEXLQWHV� SDUD� R� GHIO~YLR� GD� HQFKHQWHPi[LPD�SURYiYHO�
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F� UHVXPLU�DV�ORFDOL]Do}HV�H�QtYHLV�GH�iJXD�FRUUHVSRQGHQWHV�SDUD�DV�TXDLVIRUDP�IHLWDV�GHWHUPLQDo}HV�GH�(03��LQFOXLQGR�GUHQDJHP�GR�ORFDO�
������� 3UHFLSLWDomR�0i[LPD�3URYiYHO��303�D� SURFHGHU� D� DQiOLVHV� GHWDOKDGDV� GH� WHPSHVWDGHV� FDXVDGRUDV� GHLQXQGDo}HV UHDLV�QD�UHJLmR�JHUDO�GD�EDFLD�GH�GUHQDJHP�HP�HVWXGR�E� LQFOXLU� PRGLILFDo}HV� H� H[WUDSRODo}HV� GH� GDGRV� KLVWyULFRV�� SDUDUHIOHWLU�UHODo}HV�FKXYD�GHIO~YLR�PDLV�ULJRURVDV�TXH�DV�UHDOPHQWH�UHJLVWUDGDV��QD�PHGLGDHP�TXH�VHMDP�FRQVLGHUDGDV�FRPR�GH�RFRUUrQFLD�UD]RDYHOPHQWH�SRVVtYHO��GH�DFRUGR�FRPR�SRQWR�GH�YLVWD�KLGURPHWHRUROyJLFR�F� DQDOLVDU� FRQVLGHUDo}HV� VREUH� FRQILJXUDomR� GH� WHPSHVWDGH�RULHQWDomR� GD� GLVWULEXLomR� HVSDFLDO��� PD[LPL]DomR� GH� TXDQWLGDGHV� GH� SUHFLSLWDomR�LQFOXLU�XPD�GHVFULomR�GRV�SURFHGLPHQWRV�GH�PD[LPL]DomR�H�HVWXGRV�GLVSRQtYHLV�VREUH�DiUHD���GLVWULEXLo}HV�QR�WHPSR��HIHLWRV�RURJUiILFRV��FHQWUR�GH�WHPSHVWDGH��HIHLWRV�VD]RQDLVH�IUHT�rQFLD�GDV�WHPSHVWDGHV�DQWHULRUHV�G� DSUHVHQWDU� D� GLVWULEXLomR� �WHPSR� H� HVSDoR�� GD� SUHFLSLWDomR� GHWHPSHVWDGH�PD[LPL]DGD��VHOHFLRQDGD�SDUD�SUHFLSLWDomR�Pi[LPD�SURYiYHO��303��
������� 3HUGDV�QD�3UHFLSLWDomRD� GHVFUHYHU� D� FDSDFLGDGH� GH� DEVRUomR� GD� EDFLD�� LQFOXLQGRFRQVLGHUDomR�GH�SHUGDV�LQLFLDLV��WD[DV�GH�LQILOWUDomR�H�SUHFLSLWDo}HV�DQWHULRUHV�E� IRUQHFHU�XPD�YHULILFDomR�GHVVDV�KLSyWHVHV�SRU�PHLR�GH�UHIHUrQFLDV�DHVWXGRV� UHJLRQDLV� RX� SHOD� DSUHVHQWDomR� GH� HVWXGRV� GHWDOKDGRV� GD� UHODomR� WHPSHVWDGH�GHIO~YLR�QR�ORFDO�
������� 0RGHOR�GH�'HIO~YLRD� GHVFUHYHU�DV�FDUDFWHUtVWLFDV�GH�UHVSRVWD�KLGUROyJLFD�GD�EDFLD�TXDQWRj�SUHFLSLWDomR��WDO�FRPR�KLGURJUDPD�XQLWiULR���j�FRQILUPDomR�SRU�HQFKHQWHV KLVWyULFDVRX�PpWRGRV�VLQWpWLFRV��H�j�QmR�OLQHDULGDGH�GR�PRGHOR�SDUD�DOWRV�tQGLFHV�GH�FKXYD�E� IRUQHFHU� XPD� GHVFULomR� GDV� iUHDV� GH� GUHQDJHP� GDV� EDFLDVVHFXQGiULDV� �LQFOXLQGR� XP� PDSD��� VXDV� GLPHQV}HV� H� FDUDFWHUtVWLFDV� WRSRJUiILFDV� GDVYHUWHQWHV� F� LQFOXLU�XPD�WDEHOD�FRP�WRGDV�DV�iUHDV�GH�GUHQDJHP��RV�GHIO~YLRV�HFRHILFLHQWHV�GH�SURSDJDomR�GD�RQGD�GH�FKHLD HP�FDQDLV�H�UHVHUYDWyULRV�
������� 'HVFDUJD�GD�(QFKHQWH�0i[LPD�3URYiYHOD� IRUQHFHU� R� KLGURJUDPD GR� HVFRDPHQWR� GD� (03 UHVXOWDQWH� GDSUHFLSLWDomR� Pi[LPD� SURYiYHO�� TXH� FRQVLGHUD� DV� FDUDFWHUtVWLFDV� KLGUROyJLFDV� GDLQIOXrQFLD� SRWHQFLDO� GH� EDUUDJHQV� H[LVWHQWHV� RX� SURSRVWDV�� D� PRQWDQWH� H� D� MXVDQWH� GRORFDO H�GH�HVWUXWXUDV�IOXYLDLV�GH�UHJXODUL]DomR�RX�GH�HOHYDomR�GR�QtYHO�G©iJXD��&DVR�WDLVEDUUDJHQV�RX�HVWUXWXUDV�QmR�VHMDP�SURMHWDGDV�RX�FRQVWUXtGDV�SDUD�VXSRUWDU�D�(03 �RX�RIOX[R� GH� XPD� UXSWXUD� GH� EDUUDJHP� D� PRQWDQWH��� DGLFLRQDU� j� HVWLPDWLYD� GD� (03 DVYD]}HV�Pi[LPDV�G©iJXD�H�RV�HIHLWRV�HVWiWLFRV�H�GLQkPLFRV�UHVXOWDQWHV�GD�RQGD�GH�FKHLD�UHIHULU�VH�DR�VXELWHP����������E� DQDOLVDU� R� FRPSRUWDPHQWR� GR� PRGHOR� GH� GHIO~YLR� H� D� DSWLGmR� GRPRGHOR�SDUD�FRPSXWDU�HQFKHQWHV GH�YiULDV�JUDQGH]DV��DWp�D�VHYHULGDGH�GH�XPD�(03�F� IRUQHFHU�DV�FRQGLo}HV�GH�SURSDJDomR�GH�RQGD�GH�FKHLD HP�FDQDLV�HUHVHUYDWyULRV�� FRP� GLVFXVVmR� DSURSULDGD� GDV� FRQGLo}HV� LQLFLDLV�� HVWUXWXUD� GH� GHVFDUJD�FRP�RX�VHP�FRQWUROH���YHUWHGRXURV��FRP�RX�VHP�FRQWUROH���FDSDFLGDGH�GH�EDUUDJHQV�HPVXSRUWDU�D�DomR�FRLQFLGHQWH�GH�RQGD�GH�YHQWR QR�UHVHUYDWyULR� �LQFOXLQGR�GLVFXVV}HV�GHHVWUXWXUD�� DOWXUD� GH� RQGD� VLJQLILFDWLYD�� DOWXUD� GH� RQGD� Pi[LPD H� DXPHQWR� GH� QtYHOG©iJXD���RV�UHFXUVRV�GH�SURWHomR�FRQWUD�RQGD�H�D�FDSDFLGDGH�GH�SURMHWR�GR�UHVHUYDWyULR�LVWR�p��D�FDSDFLGDGH�SDUD�(03 H�D�DomR�FRLQFLGHQWH�GH�RQGDV�GH�YHQWR��
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G� IRUQHFHU�R�KLGURJUDPD GH�GHVFDUJD�GD�(03 HVWLPDGD�SDUD�R�ORFDO HIRUQHFHU� XP� KLGURJUDPD VLPLODU� VHP� RV� HIHLWRV� GRV� UHVHUYDWyULRV� D� PRQWDQWH�� SDUDSHUPLWLU� D� DYDOLDomR� GRV� HIHLWRV� GH� UHVHUYDWyULR� H� XPD� FRPSDUDomR� UHJLRQDO� GD�(03HVWLPDGD�
������� 'HWHUPLQDomR�GRV�1tYHLV�GH�·JXD(VWDEHOHFHU�D�FRUUHODomR�HQWUH�D�GHVFDUJD�GH�SLFR�HVWLPDGD�GD�(03 H�DHOHYDomR�GH�QtYHO�G©iJXD�XVDQGR��TXDQGR�DSOLFiYHO�� GDGRV�GH� VHo}HV� WUDQVYHUVDLV� H�GHSHUILV�� UHFRQVWLWXLomR�GH�HQFKHQWHV KLVWyULFDV� �FRP� FRQVLGHUDomR� GH�PDUFDV�GRV� QtYHLVG©iJXD� Pi[LPRV� H� GHVFDUJDV� HVWLPDGDV��� PpWRGRV� GH� SURSDJDomR� GH� RQGDV� HPUHVHUYDWyULRV�� FRHILFLHQWHV� GH� UXJRVLGDGH�� SHUGDV� HP� SRQWHV� H� RXWUDV� LQVWDODo}HV�YHULILFDomR� H� H[WUDSRODomR� GH� FRHILFLHQWHV� SDUD� D� (03�� HVWLPDWLYD� GRV� SHUILV� GDVXSHUItFLH�GH�iJXD�GD�(03��H�FRQWRUQRV�GD�LQXQGDomR�
������� $WLYLGDGH�&RLQFLGHQWH�GH�2QGD�GH�9HQWR$QDOLVDU�� HP� FDGD� LQVWDODomR� UHODFLRQDGD� j� VHJXUDQoD�� R� DXPHQWR� GRQtYHO�GH�iJXD��DOWXUDV�GH�RQGDV H�HIHLWRV�HVWiWLFRV�H�GLQkPLFRV�� UHVXOWDQWHV�GD�DomR�GHRQGD� GH� YHQWR SDVVtYHO� GH� RFRUUHU� FRLQFLGHQWHPHQWH� FRP�R� QtYHO�Pi[LPR�GH� iJXD� GD(03�

����� 583785$6� 327(1&,$,6� '(� %$55$*(16� �,1'8=,'$66,60,&$0(17(�D� DYDOLDU��SDUD� ORFDLV DR�ORQJR�GH�ULRV�H�ULDFKRV��RV�HIHLWRV�GHFRUUHQWHV�GHUXSWXUDV� SRWHQFLDLV� GH� EDUUDJHQV�� LQGX]LGDV� VLVPLFDPHQWH�� FRQVLGHUDQGR� R� OLPLWHVXSHULRU�GD�FDSDFLGDGH�GH�HQFKHQWH�E� FRQVLGHUDU� D� LQIOXrQFLD� SRWHQFLDO� GH� EDUUDJHQV� H� HVWUXWXUDV� IOXYLDLV� DPRQWDQWH�QD�HOHYDomR�RX�UHJXODUL]DomR�GR�QtYHO�G©iJXD�F� FRQVLGHUDU� D� YD]mR� H� R� QtYHO� Pi[LPR� GH� iJXD� UHVXOWDQWHV� GD� UXSWXUDLQGX]LGD�VLVPLFDPHQWH�GH�XPD�RX�PDLV�EDUUDJHQV��FRP�RV�UHVHUYDWyULRV�FKHLRV��VRE�DVPDLV�VHYHUDV�FRQGLo}HV�SURYiYHLV��LQFOXLQGR�VH�IRU�R�FDVR��R�SRWHQFLDO�SDUD�UXSWXUDV�GHEDUUDJHQV� VXEVHT�HQWHV� D� MXVDQWH�� GHYLGR� D� RQGDV� GH� FKHLD�� $� FRQVLGHUDomR� GDRFRUUrQFLD� FRQFRPLWDQWH� GH� XPD� (03 FRP� XP� DEDOR� VtVPLFR�� FDSD]� GH� URPSHU� DVEDUUDJHQV�D�PRQWDQWH��p�GLVSHQViYHO�G� DQDOLVDU� DV� UXSWXUDV� SRWHQFLDLV� SRU� LQGXomR� VtVPLFD�� GDV� EDUUDJHQV� DMXVDQWH�TXH�VLUYDP��WDPEpP��FRPR�IRQWH�UHJXODGRUD�GH�VXSULPHQWR�G©iJXD�j�IiEULFD�
������� 'HVFULomR�GRV�5HVHUYDWyULRVD� GHVFUHYHU� DV� ORFDOL]Do}HV� GH� EDUUDJHQV� H[LVWHQWHV� RX� SURSRVWDV� �DPRQWDQWH�H�D�MXVDQWH���TXH�LQIOXHQFLHP�DV�FRQGLo}HV�QR�ORFDO�E� UHODFLRQDU�DV�iUHDV�GH�GUHQDJHP�DFLPD�GRV�UHVHUYDWyULRV�F� GHVFUHYHU�RV�WLSRV�GH�HVWUXWXUDV��EHQIHLWRULDV�H�SURSULHGDGHV�G� IRUQHFHU�RV�FULWpULRV�VtVPLFRV�GH�SURMHWR�GDV�EDUUDJHQV�H�RV�FULWpULRVGH�SURMHWR�GR�YHUWHGRXUR�H� UHODFLRQDU� QtYHO� H� YROXPH� G©iJXD� SDUD� UHVHUYDWyULRV� SHUWLQHQWHV�IRUQHFHQGR�SUHYLV}HV�GH�DUPD]HQDPHQWR�D�FXUWR�H�ORQJR�SUD]R�
������� $QiOLVH�*HUDO�GH�5XSWXUDV�GH�%DUUDJHPD� DQDOLVDU� DV� ORFDOL]Do}HV� GH� EDUUDJHQV� �D�PRQWDQWH� H� D� MXVDQWH��� RVPRGRV� SRWHQFLDLV� GH� UXSWXUDV� H� RV� UHVXOWDGRV� GH� UXSWXUDV� GH� EDUUDJHQV� SRU� LQGXomRVtVPLFD�RX�GH�RXWURV�WLSRV��TXH�SRVVDP�FDXVDU�DV�FRQGLo}HV�PDLV�FUtWLFDV��LQXQGDo}HV RXQtYHLV�PtQLPRV�GH�iJXD��SDUD�R�ORFDO �UHIHULU�VH�DR�VXELWHP����������
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E� FRQVLGHUDU� SRVVtYHLV� GHVOL]DPHQWRV� GH� HQFRVWDV�� QtYHLV� DQWHULRUHVGRV� UHVHUYDWyULRV� H� YD]}HV� GRV� ULRV�� HP� FRLQFLGrQFLD� FRP� R� SLFR� GH� HQFKHQWH �YD]mREiVLFD�� F� IRUQHFHU� D� GHWHUPLQDomR� GD� YD]mR� GR� SLFR� QR� ORFDO�� SDUD� D� SLRUUXSWXUD� GH� EDUUDJHP� SRVVtYHO�� GHPRQVWUDQGR�� FRP� XPD� DQiOLVH� VXPiULD�� TXH� DVFRQGLo}HV�DGPLWLGDV�FRUUHVSRQGHP�DR�SLRU�HYHQWR�G� GHVFUHYHU� RV� PpWRGRV� XVDGRV�� LGHQWLILFDQGR� RV� FRHILFLHQWHVDGRWDGRV�
������� $QiOLVH� GR� (VFRDPHQWR� 1mR� 3HUPDQHQWH� 'HFRUUHQWH� GH� 5XSWXUDV3RWHQFLDLV�GH�%DUUDJHQVD� XWLOL]DU�QD�GHWHUPLQDomR�GRV�HIHLWRV�GH�UXSWXUDV�GH�EDUUDJHQV�VREUHR�ORFDO �VXELWHP�����������PpWRGRV�DQDOtWLFRV�DSOLFiYHLV�D�JUDQGHV�HQFKHQWHV DUWLILFLDLV�FRP�FRHILFLHQWHV�DSURSULDGDPHQWH�DFHLWiYHLV��H�QRV�TXDLV� VmR� WDPEpP�FRQVLGHUDGDV� DVRQGDV�GH�FKHLD DWUDYpV�GH�UHVHUYDWyULRV�D��MXVDQWH�GDV�UXSWXUDV�E� MXVWLILFDU�DV�HVWLPDWLYDV�GH�YD]}HV�DQWHULRUHV�H�GRV�HIHLWRV��HVWiWLFRVH�GLQkPLFRV��GD�RQGD�GH�FKHLD��LQFOXtGDV�SDUD�DWHQXDU�D�DomR�LQXQGDQWH�D�MXVDQWH�GH�XPDUXSWXUD�GH�EDUUDJHP�
������� 1tYHLV�GH�·JXD�GR�/RFDOD� GHVFUHYHU�R�UHPDQVR��R� UHJLPH�QmR�SHUPDQHQWH�RX�RXWUR�F{PSXWRXVDGR�QD�HVWLPDWLYD�GD�HOHYDomR�GH�iJXD��VXELWHP����������SDUD�D�UXSWXUD�PDLV�FUtWLFD�GHEDUUDJHP�D�PRQWDQWH��DQDOLVDQGR�VXD�FRQILDELOLGDGH�E� VXSHUSRU� DV� FRQGLo}HV� GD� RQGD� GH� YHQWR�� TXH� SRVVDP� RFRUUHUVLPXOWDQHDPHQWH��GH�IRUPD�VLPLODU�jTXHOD�GHVFULWD�QR�VXELWHP���������

����� 685*¶1&,$�0·;,0$�3529·9(/�(0�·5($6�/,725µ1($6
������� 9HQWRV�0i[LPRV�3URYiYHLV�H�3DUkPHWURV�0HWHRUROyJLFRV�$VVRFLDGRVD� GHILQLU� XPD�YHQWDQLD� KLSRWpWLFD� TXH� SRVVD� UHVXOWDU� GD� FRPELQDomRPDLV�VHYHUD�GH�SDUkPHWURV�PHWHRUROyJLFRV�SRVVtYHO�QD�UHJLmR��H�TXH�SRVVLELOLWH�D�PDVVDGH�DU�VH�PRYHU�DR�ORQJR�GH�XP�FDPLQKR�FUtWLFR�H�FRP�YHORFLGDGH�GH�WUDQVODomR�Pi[LPD�E� IRUQHFHU�D�GHWHUPLQDomR�GHWDOKDGD�GRV�YHQWRV�Pi[LPRV�SURYiYHLV�HQYROYHQGR� DQiOLVH�PLQXFLRVD� GH� WHPSHVWDGHV� KLVWRULFDPHQWH� UHDLV� HP� WRGD� UHJLmR�� HFHUWDV�PRGLILFDo}HV�H�H[WUDSRODomR�GH�GDGRV�SDUD�UHIOHWLU�XP�PHFDQLVPR�PHWHRUROyJLFRGH�YHQWR�PDLV�VHYHUR�GR�TXH�DTXHOHV�UHJLVWUDGRV��FRPSDWtYHO�FRP�R�UDFLRFtQLR�XVDGR�HPPHWHRURORJLD��$V� FRQGLo}HV�Pi[LPDV�SURYiYHLV� VmR� DV� FRPELQDo}HV�PDLV� VHYHUDV� GRVSDUkPHWURV�KLGURPHWHRUROyJLFRV��TXH�SRVVDP�YLU�D�SURGX]LU�XPD�VXUJrQFLD SUDWLFDPHQWHVHP�ULVFR�GH�VHU�H[FHGLGD�F� SRVWXODU� R� HYHQWR� KLSRWpWLFR� GHILQLGR� HP� D��� DR� ORQJR� GH� XPFDPLQKR�FUtWLFR�H�QXPD�YHORFLGDGH�GH�WUDQVODomR�Pi[LPD��FRP�EDVH�HP�FRUUHODo}HV�GHSDUkPHWURV�GH�WHPSHVWDGHV�UHJLVWUDGDV�G� IRUQHFHU� LQIRUPDo}HV� H� EDVHV� VXILFLHQWHV� SDUD� DVVHJXUDU� TXH� RVSDUkPHWURV�DGRWDGRV�FRQVWLWXHP�D�FRPELQDomR�PDLV�VHYHUD�
������� +LVWyULFR�GDV�6XUJrQFLDVD� DQDOLVDU� D� SUR[LPLGDGH� GR� ORFDO� HP� UHODomR� D� JUDQGHV� PDVVDV� GHiJXD� FRP� SUREDELOLGDGH� GH� DWLQJLU� LQVWDODo}HV� UHODFLRQDGDV� j� VHJXUDQoD� DWUDYpV� GHLQXQGDo}HV SURYRFDGDV�SRU�VXUJrQFLD��3DUD� ORFDLV HP�iUHDV� FRVWHLUDV�� R�QtYHO�Pi[LPRSURYiYHO GD�iJXD�p�R�GR�SLFR�GH�XP�KLGURJUDPD�GH�FRWD KLSRWpWLFR�GH�VXUJrQFLD �QtYHLVGH�iJXD�FDOPD��FRLQFLGHQWH�FRP�HIHLWRV�GH�RQGDV�E� HVWLPDU�R�QtYHO�Pi[LPR�SURYiYHO�GH�iJXD SDUD� R� ORFDO HVSHFtILFR�FRP�EDVH�HP�DQiOLVHV�KLGURPHWHRUROyJLFDV�UHODWLYDPHQWH�DEUDQJHQWHV�H�QD�DSOLFDomR�GHFULWpULRV�PHWHRUROyJLFRV�Pi[LPRV�SURYiYHLV��FRPR�PRYLPHQWRV�GH�IUHQWHV�GH�ERUUDVFDV
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RX�RXWUDV�YHQWDQLDV�GR�WLSR�IURQWDO���HP�FRPELQDomR�FRP�DV�FDUDFWHUtVWLFDV�KLGUROyJLFDVFUtWLFDV� F� GHWHUPLQDU� RV� HIHLWRV� GH� QtYHLV� GH� iJXD� H� GD� DomR� GDV� RQGDV� QDVHVWUXWXUDV��VXSHUSRQGR�RV�HIHLWRV�GR�HYHQWR�PHWHRUROyJLFR�Pi[LPR�SURYiYHO�DRV�QtYHLVFRLQFLGHQWHV� GH�PDUpV�Pi[LPRV� DQXDLV�� DVWURQ{PLFRV� H�PHWHRUROyJLFRV�� H� j� DomR� GDVRQGDV�DVVRFLDGDV�G� KLVWRULDU�DV�RFRUUrQFLDV�GH�VXUJrQFLD QD�RUOD�PDUtWLPD�GR�ORFDO�
������� 2ULJHQV�GH�6XUJrQFLDD� DQDOLVDU DV� FRQVLGHUDo}HV� SRVVtYHLV� H� DSOLFiYHLV� DR� ORFDO�� VREUHYHQWDQLDV� GR� WLSR� IURQWDO�� PRYLPHQWR� GH� IUHQWHV� GH� ERUUDVFDV� H� RV� PHFDQLVPRV� GHVXUJrQFLD� E� LQFOXLU� QD� DQiOLVH� R� QtYHO� GH� UHIHUrQFLD� GH� iJXD� DPELHQWH�� DGHWHUPLQDomR� GD� VXUJrQFLD GRPLQDQWH� SURYRFDGD� SRU� WHPSHVWDGH� �IRUQHFHU� RVSDUkPHWURV� PHWHRUROyJLFRV� Pi[LPRV� SURYiYHLV�� WDLV� FRPR� SHUFXUVR� GD� WHPSHVWDGH�FDPSRV� GH� YHQWRV�� GLUHomR� RX� UXPR� GH� DSUR[LPDomR�� HIHLWRV� GH� IXQGR� H� FRQILUPDomRFRP�HYHQWRV�KLVWyULFRV���R�PpWRGR�XVDGR�H�RV�UHVXOWDGRV�GRV�FiOFXORV�GR�KLGURJUDPD�GDVXUJrQFLD Pi[LPD�SURYiYHO�
������� $omR�GH�2QGDVD� DQDOLVDU� DV� DWLYLGDGHV� JHUDGDV� SRU� YHQWRV� TXH� SRVVDP� RFRUUHU�LQGHSHQGHQWH�RX�FRLQFLGHQWHPHQWH�FRP�XPD�VXUJrQFLD�E� IRUQHFHU�HVWLPDWLYD�GR�SHUtRGR�GH�RQGD��GDV�HOHYDo}HV�H�DOWXUDV�GHRQGD� VLJQLILFDWLYDV� H� GDV� HOHYDo}HV� H� DOWXUDV� GH� RQGD� Pi[LPDV�� FRLQFLGHQWHV� FRP� RKLGURJUDPD GR�QtYHO�G©iJXD�F� DSUHVHQWDU�GDGRV�HVSHFtILFRV�VREUH�D�PDLRU�DOWXUD�GH�TXHEUD�GH�RQGD�QD�VXELGD�H�QD�GHVFLGD���TXH�SRVVD�DOFDQoDU�LWHQV UHODFLRQDGRV�j�VHJXUDQoD�
������� 5HVVRQkQFLD$QDOLVDU� D� SRVVLELOLGDGH� GH� RVFLODo}HV� GH� RQGDV� FRP� SHULRGLFLGDGHQDWXUDO�� WDLV�FRPR� IHQ{PHQRV�GH� UHVVRQkQFLD� HP�SRUWRV�� HQVHDGDV�� H�TXDLVTXHU� HIHLWRVUHVXOWDQWHV�QR�ORFDO�
������� 5HVVDFDD� IRUQHFHU�HVWLPDWLYDV�GH�LQYDVmR�GH�RQGDV�QDV�LQVWDODo}HV�GD�XVLQD�E� DQDOLVDU�RV�QtYHLV�GH�iJXD�HP�FDGD�LQVWDODomR�DIHWDGD�H�D�SURWHomR�DVHU� IRUQHFLGD� FRQWUD� HIHLWRV� HVWiWLFRV�� GLQkPLFRV� H� GH� ERUULIRV�� 5HIHULU�VH� DR� VXELWHP��������SDUD�RQGDV�GH�UHEHQWDomR�
������� (VWUXWXUDV�GH�3URWHomR$QDOLVDU� D� ORFDOL]DomR� H� FULWpULRV� GH� SURMHWR� SDUD� TXDLVTXHU� HVWUXWXUDVHVSHFLDLV� GH� SURWHomR� GRV� LWHQV� UHODFLRQDGRV� j� VHJXUDQoD FRQWUD� VXUJrQFLDV�� PDUpV�UHVVDFDV��H�RXWUDV�Do}HV�GH�RQGDV�

����� &$1$,6�(�5(6(59$7¾5,26�'(�·*8$�'(�5(6)5,$0(172
������� &DQDLV)RUQHFHU��FRP�UHVSHLWR�DRV�FDQDLV�GH�iJXD�GH�UHVIULDPHQWR�UHODFLRQDGRVj� VHJXUDQoD� �UHIHUrQFLD� DR� LWHP� �������� DV� EDVHV�GH�SURMHWR SDUD� FDSDFLGDGH� H� SDUDSURWHomR� FRQWUD� RQGDV� GH� YHQWR�� FRQVLGHUDQGR� XPD� ERUGD� OLYUH� DFHLWiYHO� H�� RQGH
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DSOLFiYHO�� D� DSWLGmR� SDUD� VXSRUWDU� D� HQFKHQWH� Pi[LPD� SURYiYHO�� D� VXUJrQFLD Pi[LPDSURYiYHO��HWF�
������� 5HVHUYDWyULRVD� IRUQHFHU�� FRP� UHVSHLWR� DRV� UHVHUYDWyULRV� GH� iJXD� GH� UHVIULDPHQWRUHODFLRQDGRV�j�VHJXUDQoD��UHIHUrQFLD�DR�LWHP���������DV�EDVHV�GH�SURMHWR SDUD�FDSDFLGDGHH�SDUD�SURWHomR�FRQWUD�RQGDV�GH�YHQWR��FRQVLGHUDQGR�XPD�ERUGD�OLYUH�DFHLWiYHO�H��RQGHDSOLFiYHO�� D� DSWLGmR� SDUD� VXSRUWDU� D� HQFKHQWH� Pi[LPD� SURYiYHO�� D� VXUJrQFLD Pi[LPDSURYiYHO��HWF� E� DQDOLVDU� R� HVYD]LDPHQWR� GH� HPHUJrQFLD� GH� FDGD� UHVHUYDWyULRUHIHULGR�HP�D���GHVFUHYHQGR�RV�PRGHORV�FRPSURYDGRV�GH�HVFRDPHQWR��S�H[��KLGURJUDPDXQLWiULR��H�GH�SURSDJDomR�GH�XPD�RQGD�GH�FKHLD D�MXVDQWH��R�SURMHWR�GR�YHUWHGRXUR�GHHPHUJrQFLD�H�D�SURWHomR�QD�GHVFDUJD�

����� '(69,2�'26�&$1$,6�'(�$%$67(&,0(172D� DQDOLVDU�DV�SRVVLELOLGDGHV�GH�GHVYLR�RX�PRGLILFDomR�GH� OHLWRV�GDV� IRQWHVG©iJXD� D�PRQWDQWH�� WDLV� FRPR� FRUWHV� GH� PHDQGURV� GH� ULRV�� EORTXHLRV� RX� VXEVLGrQFLD�FRQVLGHUDQGR�DV�HYLGrQFLDV�KLVWyULFDV�H�WRSRJUiILFDV�GD�UHJLmR�E� IRUQHFHU�R�KLVWyULFR�GH�GHVYLRV�HP�FXUVRV�G©iJXD�GD�UHJLmR�F� GHVFUHYHU� DV� IRQWHV� DOWHUQDWLYDV� GH� iJXD�� GLVSRQtYHLV� QR� FDVR� GH� VHUHPSRVVtYHLV�GHVYLRV�
����� 5(48,6,726�'(�3527(d 2�&2175$�,181'$d¡(6D� GHVFUHYHU� DV� FRQVHT�rQFLDV� HVWiWLFDV� H� GLQkPLFDV� GH� WRGRV� RV� WLSRV� GHLQXQGDomR��HP�FDGD�LWHP�UHODFLRQDGR�j�VHJXUDQoD SHUWLQHQWH�E� IRUQHFHU� DV� EDVHV�GH�SURMHWR H� UHIHULU�VH� D� GLVFXVV}HV� FRQFHUQHQWHV�DSUHVHQWDGDV�HP�RXWUDV� VHo}HV�H� LWHQV�GR�5$6�FRP�R� ILP�GH�GHPRQVWUDU� D�DSWLGmR�GHWRGRV�RV� LWHQV� UHODFLRQDGRV�j� VHJXUDQoD�� SDUD� VXSRUWDU� DV� FRQGLo}HV�GD� LQXQGDomR�GHSURMHWR�
����� &216,'(5$d¡(6�62%5(�1º9(,6�0º1,026�'(�·*8$

������� 9D]mR�0tQLPD�HP�&XUVRV�)OXYLDLV(VWLPDU� R� QtYHO� G©iJXD� H� D� YD]mR� PtQLPRV� SURYiYHLV� UHVXOWDQWHV� GDHVWLDJHP�PDLV�VHYHUD�FRQVLGHUDGD�UD]RDYHOPHQWH�SRVVtYHO�QD�UHJLmR��VH�R�VXSULPHQWR�GHiJXD�WLYHU�UHODomR�FRP�D�VHJXUDQoD�GD�IiEULFD�
������� 1tYHO�0tQLPR�HP�·JXDV�&RVWHLUDV(VWLPDU�R�QtYHO�PtQLPR�GH�iJXD�UHVXOWDQWH�GD�YDULDomR�GH�QtYHO�GH�iJXDVFRVWHLUDV�TXH�SRVVD�RFRUUHU�HP�FRQGLo}HV�PHWHRUROyJLFDV�DGYHUVDV�Pi[LPDV�SURYiYHLV�
������� +LVWyULFR�GRV�1tYHLV 0tQLPRV�GH�·JXD$QDOLVDU�R�KLVWyULFR�GR�FRQWUROH�GRV�QtYHLV�PtQLPRV�G©iJXD��GDV�YD]}HVGH� FXUVRV� IOXYLDLV� RX� PDUpV� H� HOHYDo}HV� PtQLPRV� H�� DLQGD�� DV� SUREDELOLGDGHV� �QmRDMXVWDGDV�SDUD�FRQWUROH�KLVWyULFR�H�DMXVWDGDV�SDUD�FRQWUROH�H�XVRV�KLVWyULFRV�H�IXWXURV��QRFDVR� GH� VHUHP� XVDGRV�PpWRGRV� HVWDWtVWLFRV� FRP� R� ILP� GH� H[WUDSRODU� YD]}HV� RX� QtYHLVSDUD�FRQGLo}HV�PtQLPDV�SURYiYHLV�
������� &RQWUROH�)XWXUR
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D� IRUQHFHU�� FDVR� D� iJXD� VHMD� XVDGD� SDUD� ILQDOLGDGHV� UHODFLRQDGDV� jVHJXUDQoD��D�HVWLPDWLYD�GH�YD]mR��GXUDo}HV�H�QtYHLV�SDUD�DV�FRQGLo}HV�GH�IOX[R�PtQLPRSURYiYHO��FRQVLGHUDQGR�RV�XVRV�IXWXURV�E� IXQGDPHQWDU� TXDOTXHU� UHFXUVR� SDUD� DXPHQWR� GD� YD]mR�� GLVSRQtYHOSDUD�XVR�GD�IiEULFD�
������ &20326,d 2� 48º0,&$� (� %,2/¾*,&$� '(� &85626� '©·*8$$'-$&(17(6D� IRUQHFHU�GHWDOKHV�GD�FRPSRVLomR�TXtPLFD�H�ELROyJLFD�GRV�FXUVRV�G©iJXDTXH�SRVVDP�VHU�DIHWDGRV�SHOD�ORFDOL]DomR�GD�IiEULFD�E� XWLOL]DU� DV� LQIRUPDo}HV� GR� LWHP� D��� MXQWDPHQWH� FRP� RXWURV� GDGRVKLGUROyJLFRV�� SDUD� GHPRQVWUDU� TXH� D� RSHUDomR� GD� IiEULFD QmR� FULDUi� SUREOHPDVUHODFLRQDGRV�j�VHJXUDQoD�DPELHQWDO�

��� +,'52/2*,$�'(�68%683(5)º&,(
����� &$5$&7(5º67,&$6�'$�=21$�(;7(51$D� GHVFUHYHU� RV� OHQoyLV� GH� iJXD� VXEWHUUkQHRV�� IRUPDo}HV�� IRQWHV� HVXPLGRXURV�UHODFLRQDGRV�FRP�R�ORFDO�E� DQDOLVDU�DV�GLUHo}HV�GH�IOX[R��JUDGLHQWHV��R�SRWHQFLDO�GH�UHYHUVLELOLGDGH�GRIOX[R� GH� iJXD� VXEWHUUkQHD�� H� RV� HIHLWRV� GR� XVR� SRWHQFLDO� IXWXUR� HP� iUHDV� GHUHDOLPHQWDomR�GR�OHQoRO�IUHiWLFR�VXMHLWDV�j�LQIOXrQFLD�GD�IiEULFD�F� IRUQHFHU� XP� OHYDQWDPHQWR� GRV� XVXiULRV�� XVRV� �TXDQWLGDGHV�� QtYHLV� GHiJXD�� SRVLomR� H� UHEDL[DPHQWR�� H� QtYHLV� SLH]RPpWULFRV�� SRVLomR� GH� IRQWHV� H� SRoRV�� HGHWDOKHV� GH� IDWRUHV� TXH� DIHWHP� D� YD]mR� GHQWUR� GD� ]RQD� GH� LQIOXrQFLD� SRWHQFLDO� GDIiEULFD�
����� &$5$&7(5º67,&$6�'2�/2&$/D� IRUQHFHU�GDGRV�VREUH�QtYHLV�H�DQiOLVH�TXtPLFD�GD�iJXD�VXEWHUUkQHD��YD]mR�SHUPHDELOLGDGH��SRURVLGDGH�H�JUDGLHQWHV�QR�ORFDO�E� HVSHFLILFDU� DV� IRQWHV� SURSRVWDV� H� R� XVR� SUHYLVWR� QDV� LQVWDODo}HV� GDIiEULFD� F� IRUQHFHU� XP� PDSD� GH� FRQWRUQR� H� GH� LVRSLH]DV� GR� OHQoRO� IUHiWLFR�PRVWUDQGR�D�SRVLomR�GH�WRGRV�RV�SRoRV�GH�PRQLWRUDomR�XVDGRV�SDUD�GHWHFWDU�XP�SRVVtYHOYD]DPHQWR�RFRUULGR�QD�IiEULFD�G� LGHQWLILFDU�DV�iUHDV�SRWHQFLDLV�GH�UHDOLPHQWDomR�GR�OHQoRO�IUHiWLFR��GHQWURGD� ]RQD� GH� LQIOXrQFLD� GD� IiEULFD H� DQDOLVDU� RV� HIHLWRV� GH� FRQVWUXomR�� LQFOXLQGRUHEDL[DPHQWR�GH�iJXD��HP�WDLV�iUHDV�
����� $1·/,6(�'$�0,*5$d 2�'(�&217$0,1$17(6'HVHQYROYHU��FRP�EDVH�QDV� FDUDFWHUtVWLFDV�KLGUROyJLFDV�GR� ORFDO �JUDGLHQWHV�SHUPHDELOLGDGH��GLVSHUVmR�� GLOXLomR�� WURFD� L{QLFD� H� SDUWLFXODULGDGHV�GH� LQILOWUDomR��� XPPRGHOR�TXH�SHUPLWD�D�DYDOLDomR�GH�� D� FDSDFLGDGH� G� PLJUDomR� GH� FRQWDPLQDQWHV� GHFRUUHQWHV� GD� RSHUDomR� GDIiEULFD��SDUD�iJXDV�VXEWHUUkQHDV�� R� WHPSR� QHFHVViULR� SDUD� TXH� D� FRQWDPLQDomR� DWLQMD� R� XVXiULR�� DWXDO� RXIXWXUR��PDLV�SUy[LPR�GD�IiEULFD�

��� *(2/2*,$�(�6,602/2*,$(VWD�VHomR�GHYH�
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� IRUQHFHU� DV� FDUDFWHUtVWLFDV� JHROyJLFDV� H� VtVPLFDV� GD� UHJLmR H� GR� ORFDO�� DQDWXUH]D� GDV� LQYHVWLJDo}HV� UHDOL]DGDV�� VHXV� UHVXOWDGRV�� FRQFOXV}HV� H� DLGHQWLILFDomR�GDV�IRQWHV�GH�LQIRUPDomR�� FRPSOHPHQWDU�R�WH[WR�FRP�WDEHODV�H�JUiILFRV�DSURSULDGRV�
����� ,1)250$d¡(6�%·6,&$6D� DSUHVHQWDU�DV�LQIRUPDo}HV�EiVLFDV�VREUH�JHRORJLD�H�VLVPRORJLD�UHODWLYDV�jUHJLmR H�DR�ORFDO HP�SDUWLFXODU�E� UHIHUHQFLDU� DV� LQIRUPDo}HV� REWLGDV� GH� UHODWyULRV� SXEOLFDGRV�� PDSDV�FRPXQLFDo}HV�UHVHUYDGDV�RX�RXWUDV�IRQWHV�F� GRFXPHQWDU� DGHTXDGDPHQWH� DV� LQIRUPDo}HV� REWLGDV� GH� OHYDQWDPHQWRV�LQYHVWLJDo}HV�JHRItVLFDV��VRQGDJHQV��WULQFKHLUDV�RX�RXWUDV�LQYHVWLJDo}HV��FRP�GHVFULomRGH� WpFQLFDV�� SHUILV�� IRWRJUDILDV�� UHVXOWDGRV� GH� ODERUDWyULRV�� LGHQWLILFDomR� GRV� SULQFLSDLVSHVTXLVDGRUHV�H�RXWURV�GDGRV�

������� *HRORJLD�5HJLRQDOD� GHVFUHYHU� D� ILVLRJUDILD� GD� UHJLmR�� LQFOXLQGR� XP�PDSD� ILVLRJUiILFRUHJLRQDO�FRP�D�ORFDOL]DomR�GD�IiEULFD�E� GHVFUHYHU� DV� FRQGLo}HV� JHROyJLFDV� HVWUXWXUDLV�� HVWUDWLJUiILFDV� HOLWROyJLFDV�GD�UHJLmR��UHODFLRQDQGR�HVVDV�FRQGLo}HV�j�VXD�KLVWyULD�JHROyJLFD�H�D�DVSHFWRVWHFW{QLFRV� F� IRUQHFHU� LQIRUPDo}HV� GHWDOKDGDV� VREUH� D� DWLYLGDGH� VtVPLFD�� GHVXEVLGrQFLD�RX�GH�VRHUJXLPHQWR��FXMD�RFRUUrQFLD�QD�UHJLmR VHMD�FRQKHFLGD�G� LQFOXLU� PDSDV� H� VHo}HV� WUDQVYHUVDLV� JHROyJLFDV� PRVWUDQGR� DVFDUDFWHUtVWLFDV�GH�LQWHUHVVH�
������� *HRORJLD�/RFDOD� GHVFUHYHU� D� ILVLRJUDILD� GR� ORFDO�� DQDOLVDQGR� VXD� FRQH[mR� FRP� DILVLRJUDILD�GD�UHJLmR H�ID]HQGR�UHIHUrQFLD�D�PDSDV�WRSRJUiILFRV�Mi�DSUHVHQWDGRV�E� GHVFUHYHU� DV� FRQGLo}HV� JHROyJLFDV� HVWUXWXUDLV�� HVWUDWLJUiILFDV� HOLWROyJLFDV�GR�ORFDO H�UHODFLRQi�ODV�j�KLVWyULD�JHROyJLFD�H�j�JHRORJLD�UHJLRQDO�F� IRUQHFHU� SODQWDV��PDSDV� H� SHUILV� FRP� D� ORFDOL]DomR� GDV� SULQFLSDLVHVWUXWXUDV� GD� IiEULFD H� VHX� UHODFLRQDPHQWR� FRP� RV� PDWHULDLV� GH� VXEVXSHUItFLH� H� DWRSRJUDILD�GR�ORFDO�
������� ([SORUDomR�*HRWpFQLFD)RUQHFHU��FRQIRUPH�VHMD�QHFHVViULR�SDUD�D�DQiOLVH�GHWDOKDGD�GD�JHRORJLDGR�ORFDO��GDGRV�REWLGRV�SRU�DHURIRWRJUDPHWULD��VRQGDJHQV��HQVDLRV��LQFOXVLYH�PHGLGDV�GHSHUPHDELOLGDGH��SRURVLGDGH�H� WURFD� L{QLFD���PDSHDPHQWR�SRU� UHIUDomR� VtVPLFD�H�RXWUDVPHGLGDV�JHRItVLFDV�

����� $1·/,6(�'(�(67$%,/,'$'(�*(2/¾*,&$)RUQHFHU� LQIRUPDo}HV� VREUH� R� SURFHVVR� GH� VHOHomR� GH� GDGRV� SDUD� DGHWHUPLQDomR� GD� EDVH�GH�SURMHWR UHODWLYD� DR� PRYLPHQWR� YLEUDWyULR� GR� VROR�UHIHUHQFLDQGR��VH�IRU�R�FDVR��LQIRUPDo}HV�Mi�DSUHVHQWDGDV�HP�RXWUDV�VHo}HV�RX�LWHQV�
������� +LVWyULD�6tVPLFD�GD�5HJLmR$YDOLDU��FRP�EDVH�QD�DQiOLVH�GD�Pi[LPD�LQWHQVLGDGH�GH�VLVPR KLVWyULFDH�DOWHUDo}HV�JHROyJLFDV�UHVXOWDQWHV��RV�IDWRUHV�QHFHVViULRV�DR�GHVHQYROYLPHQWR�GH�EDVHVH�FULWpULRV�GH�SURMHWR�SDUD�D�IiEULFD�
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������� 0RYLPHQWR�9LEUDWyULR�GR�6RORD� GHWHUPLQDU�� D� SDUWLU� GH� LQIRUPDo}HV� GLVSRQtYHLV�� RV� FRPSRQHQWHVKRUL]RQWDO�H�YHUWLFDO�GR�PRYLPHQWR�VtVPLFR�SRVVtYHO�GH�RFRUUHU�QR�ORFDO�E� LGHQWLILFDU�H�GHVFUHYHU�DV�HVWUXWXUDV�WHFW{QLFDV VXEMDFHQWHV�DR�ORFDOH�j�iUHD�FLUFXQYL]LQKD�
������� )DOKDPHQWR�GH�6XSHUItFLH-XVWLILFDU�� FRP� DX[tOLR� GRV� GDGRV� GLVSRQtYHLV� VREUH� IDOKDV�� DQHFHVVLGDGH�RX�QmR�GR�SURMHWR�HVWUXWXUDO�GD�IiEULFD FRQVLGHUDU�D�DFRPRGDomR�GH�WHUUHQRGHYLGR�D�SRVVtYHO�IDOKDPHQWR�GH�VXSHUItFLH�
������� (VWDELOLGDGH�GRV�0DWHULDLV�GH�6XEVXSHUItFLH$QDOLVDU�DV�FDUDFWHUtVWLFDV�GH�PDWHULDLV�GH�VXEVXSHUItFLH�FRP�LQIOXrQFLDQD� VHOHomR� GH� EDVHV�GH�SURMHWR HVWUXWXUDLV�� DEUDQJHQGR�� DOpP� GDV� SURSULHGDGHVJHRWpFQLFDV� GHVVHV� PDWHULDLV�� DV� iUHDV� GH� VXEVLGrQFLD� SRWHQFLDO� H� ]RQDV� FRPGHIRUPDo}HV�RX�DOWHUDo}HV�
������� (VWDELOLGDGH�GDV�(QFRVWDV)RUQHFHU� LQIRUPDo}HV� H� MXVWLILFDWLYDV� DSURSULDGDV� D� UHVSHLWR� GDHVWDELOLGDGH� GH� WRGDV� DV� HQFRVWDV� QDWXUDLV� H� DUWLILFLDLV� �FRUWHV� H� DWHUURV��� FXMR� FRODSVRSRGHULD�DIHWDU�DGYHUVDPHQWH�D�IiEULFD��GHWHUPLQDQGR��WDPEpP��R�UHVSHFWLYR�SRWHQFLDO�GHLQXQGDomR LQGX]LGD�GR�ORFDO�

��� &21',d¡(6� 48(� $)(7$0� $� &216758d 2� (� $� 23(5$d 2� '$)·%5,&$5HVXPLU� WRGRV� RV� IDWRUHV� GHVHQYROYLGRV� QHVWH� FDStWXOR�� MXOJDGRV� VLJQLILFDWLYRVSDUD�D�VHOHomR�GDV�EDVHV�GH�SURMHWR GD�IiEULFD H�LQVWDODo}HV�DVVRFLDGDV�
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&$3º78/2���������&5,7e5,26�35,1&,3$,6�'(�352-(72(VWH� FDStWXOR� GHYH� LGHQWLILFDU� H� GHVFUHYHU� RV� FULWpULRV� SULQFLSDLV� GH� SURMHWRDGRWDGRV�SDUD�D�IiEULFD��DEUDQJHQGR�MXQWDPHQWH��QR�53$6��WRGDV�DV�FRQVLGHUDo}HV�VREUHDV� DOWHUQDWLYDV� GLVSRQtYHLV� SDUD� R� DWHQGLPHQWR� GHVVHV� FULWpULRV�� XPD� YH]� TXH� QmR� VmRSUHYLVWDV�DOWHUDo}HV�QRV�PHVPRV�DSyV�D�HPLVVmR�GD�/LFHQoD�GH�&RQVWUXomR�
��� ),1$/,'$'(�'$�)·%5,&$(VWD�VHomR�GHYH�GHVFUHYHU�HP�WHUPRV�JHUDLV��D�IiEULFD��VXDV�IXQo}HV�H�RSHUDo}HV�FDSDFLGDGH�GR�SURFHVVR��WLSR�GH�DOLPHQWDomR�H�SURGXWRV�
����� ,168026�'$�)·%5,&$D� IRUQHFHU�XPD�GHVFULomR� GHWDOKDGD� GDV� FDUDFWHUtVWLFDV� ItVLFDV�� TXtPLFDV� HUDGLROyJLFDV�GRV�LQVXPRV�D�VHUHP�SURFHVVDGRV�QD�IiEULFD�E� LQFOXLU�HVSHFLILFDo}HV�GRV�LQVXPRV��WDLV�FRPR�OLPLWHV�GH�PDWHULDLV�ItVVHLV�IRUPDV�GR�PDWHULDO�H�DFRQGLFLRQDPHQWR�
����� 352'8726�(�68%352'8726,GHQWLILFDU� RV� SURGXWRV� H� VXESURGXWRV� UHVXOWDQWHV� GD� RSHUDomR� GD� IiEULFD�LQFOXLQGR�DV�HVSHFLILFDo}HV H�FDUDFWHUtVWLFDV�GRV�SURGXWRV�
����� )81&,21$0(172�*(5$/�'$�)·%5,&$D� IRUQHFHU� LQIRUPDo}HV� UHODFLRQDGDV� FRP� R� IXQFLRQDPHQWR� JOREDO� GDIiEULFD��FRPR�XPD�OLQKD�GH�IDEULFDomR�E� LQFOXLU� WUDWDPHQWR� GH� UHMHLWRV� IHLWR� QR� ORFDO�� GHSRVLomR� GH� UHMHLWRV� RXiUHDV�GH�UHWHQomR��WUDQVSRUWHV��H�VXSULPHQWRV�GH�iJXD�H�GH�VHUYLoRV�DX[LOLDUHV�

��� &5,7e5,26�'(�6(*85$1d$�0(&µ1,&$�(�(6758785$/(VWD� VHomR� GHYH� LGHQWLILFDU� H� TXDQWLILFDU�� FRP� EDVH� QR� ORFDO VHOHFLRQDGR�� DVFDUDFWHUtVWLFDV�JHROyJLFDV�H�DPELHQWDLV�XWLOL]DGDV�FRPR�FULWpULRV�GH�SURMHWR�
����� &$5*$6�'(�9(172D� IRUQHFHU� RV� FULWpULRV� GH� SURMHWR� SDUD� YHORFLGDGH� GH� YHQWR�� LQFOXLQGR� DGLVWULEXLomR�YHUWLFDO�GD�YHORFLGDGH�H�R�IDWRU�GH�UDMDGD�E� GHWHUPLQDU� DV� IRUoDV� DSOLFDGDV� GH� XVR� QR� SURMHWR� HVWUXWXUDO�� GH� DFRUGRFRP�RV�VXELWHQV�VHJXLQWHV�

������� 9HORFLGDGH�GH�9HQWR�GH�3URMHWR(VSHFLILFDU�R�YDORU�GD�YHORFLGDGH�GH�YHQWR�GH�SURMHWR�H�R� LQWHUYDOR�GHUHFRUUrQFLD�
������� %DVHV�SDUD�6HOHomR�GD�9HORFLGDGH�GH�9HQWR$QDOLVDU� DV� EDVHV� DGRWDGDV� SDUD� D� VHOHomR� GD� YHORFLGDGH� GH� YHQWR�LQFOXLQGR�R�KLVWyULFR�GRV�YHQWRV�H�RV�GDGRV�UHJLVWUDGRV�
������� 'LVWULEXLomR�9HUWLFDO�GD�9HORFLGDGH�H�)DWRU�GH�5DMDGD$SUHVHQWDU�D�GLVWULEXLomR�YHUWLFDO�GD�YHORFLGDGH�HVSHFtILFD�H�R�IDWRU�GHUDMDGD�XWLOL]DGRV�QD�REWHQomR�GD�YHORFLGDGH�GH�YHQWR�GH�SURMHWR�
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������� 'HWHUPLQDomR�GDV�)RUoDV�$SOLFDGDVD� GHVFUHYHU� RV� SURFHGLPHQWRV� XVDGRV� SDUD� WUDQVIRUPDU� RV� GDGRV� GHYHORFLGDGH�GH�YHQWR�HP�IRUoDV�DSOLFDGDV�VREUH�DV�HVWUXWXUDV��LQFOXLQGR�D�GLVWULEXLomR�GHIRUoDV�GH�YHQWR�H�FRHILFLHQWH�GH�DUUDVWR�XWLOL]DGRV�E� HVSHFLILFDU�D�GLVWULEXLomR�H�JUDQGH]D�GDV�IRUoDV�DSOLFDGDV�TXH�IRUHPFDOFXODGDV�SDUD�FDGD�HVWUXWXUD�
����� ,181'$d¡(6D� DQDOLVDU�� TXDQGR� DSOLFiYHO�� DV� FDUJDV� GH� SURMHWR� SURYHQLHQWHV� GH� IRUoDVGHVHQYROYLGDV�SHOD�HQFKHQWH�Pi[LPD�SURYiYHO��LQFOXLQGR�D�DOWXUD�GH�iJXD�H�IHQ{PHQRVGLQkPLFRV��FRPR�SRU�H[HPSOR��D�YHORFLGDGH�E� UHODFLRQDU�RV�FULWpULRV�GH�SURMHWR�DRV�GDGRV�GHVHQYROYLGRV�QD�VHomR������¦+,'52/2*,$�'(�683(5)º&,(§�

������� 1tYHLV�GH�,QXQGDomR)RUQHFHU� RV� QtYHLV� GH� LQXQGDomR XVDGRV� QR� SURMHWR� GH� FDGD� HVWUXWXUD�SDUD�R�FiOFXOR�GD�IOXWXDELOLGDGH�H�HIHLWRV�GD�IRUoD�HVWiWLFD�GD�iJXD�
������� )HQ{PHQRV�&RQVLGHUDGRV�QRV�&iOFXORV�GDV�&DUJDV�GH�3URMHWR,GHQWLILFDU�H�DQDOLVDU�RV�IHQ{PHQRV�UHODFLRQDGRV�FRP�D�FRQVLGHUDomR�GDIRUoD� GLQkPLFD� GD� iJXD� FRPR� FDUJD� GH� SURMHWR� SDUD� TXDOTXHU� HVWUXWXUD� �([�� RQGD� GHFKHLD�H RQGD�GH�YHQWR��
������� $SOLFDomR�GD�)RUoD�GH�,QXQGDomR'HVFUHYHU�R�PRGR�GH�DSOLFDomR�GDV�IRUoDV�H�RXWURV�HIHLWRV�UHVXOWDQWHV�GHFDUJDV�GH�LQXQGDomR�
������� 3URWHomR�&RQWUD�,QXQGDomR'HVFUHYHU� DV� PHGLGDV� GH� SURWHomR� FRQWUD� LQXQGDomR SDUD� VLVWHPDV� HFRPSRQHQWHV� YLWDLV� TXH� HVWHMDP� ORFDOL]DGRV� QR� VXEVROR� RX� DEDL[R� GR� QtYHO� GDLQXQGDomR�

����� 352-e7(,6�,17(5126�(�(;7(5126)RUQHFHU�RV�FULWpULRV�GH�SURMHWR�UHODWLYRV�j�SURWHomR�FRQWUD�SURMpWHLV�LQWHUQRV�HH[WHUQRV�� IRUQHFHQGR� GHWDOKHV� VREUH� RV� SURMpWHLV� SUHYLVWRV�� FRP� DV� UHVSHFWLYDVYHORFLGDGHV�H�IRUoDV�HQYROYLGDV�
����� 6,6026D� IRUQHFHU� RV� FULWpULRV� GH� SURMHWR� VtVPLFR� SDUD� FRQVWUXomR� GD� IiEULFD HHTXLSDPHQWRV�DVVRFLDGRV��GHILQLQGR�R�VLVPR�GH�GHVOLJDPHQWR� VHJXUR� H�R� VLVPR�EiVLFRGH�RSHUDomR GHWHUPLQDGRV�E� DSUHVHQWDU� GHWDOKHV� VXILFLHQWHV� GH� PRGR� D� SRVVLELOLWDU� XPD� DYDOLDomRLQGHSHQGHQWH�GRV�FULWpULRV�GH�SURMHWR�VHOHFLRQDGRV�
����� &$5*$6�'(9,'$6�$2�352&(662�(�(48,3$0(1726D� HVWDEHOHFHU�� SDUD� ILQV� GH� FiOFXOR� HVWUXWXUDO�� RV� FULWpULRV� GH� FDUJD� SDUDDFRPRGDU�D�FRQWULEXLomR�GH�HTXLSDPHQWRV�GR�SURFHVVR H�GRV�PDWHULDLV�QHOHV�FRQWLGRV�E� UHODFLRQDU��SDUD�FDGD�VLVWHPD��DV�FRQGLo}HV�GD�IiEULFD H�D FRPELQDomR�GDVFDUJDV�GH�SURMHWR��S�H[���FDUJDV�QRUPDLV�GH�VHUYLoR�RX�GH�RSHUDomR��FDUJDV�VtVPLFDV��HWF�TXH�IRUQHoDP�DV�EDVHV�GH�SURMHWR GH�VLVWHPDV�RX�FRPSRQHQWHV�
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F� FODVVLILFDU�� TXDQGR� DSOLFiYHO�� D� FRPELQDomR� GH� FDUJDV� GH� SURMHWR� WHQGRHP�YLVWD�DV�FRQGLo}HV�GH�RSHUDomR�GD�IiEULFD��QRUPDO��DQRUPDO��HPHUJrQFLD�H�HP�FDVRGH�IDOKDV� G� HVSHFLILFDU�RV� OLPLWHV�GH� WHQVmR�GH�SURMHWR� H�RV� FULWpULRV�GH�GHIRUPDomRDVVRFLDGRV�FRP�DV�GLYHUVDV�FRQGLo}HV�GH�RSHUDomR�GD�IiEULFD�
����� &5,7e5,26�'(�&20%,1$d 2�'(�&$5*$6D� GHVFUHYHU�RV�FULWpULRV�VHOHFLRQDGRV�SDUD�D�FRPELQDomR�GH�FDUJDV�D�ILP�GHDVVHJXUDU�D�LQWHJULGDGH�PHFkQLFD�H�HVWUXWXUDO�GD�IiEULFD�E� GHILQLU�DV�FDUJDV�H�FRPELQDomR�GH�FDUJDV�jV�TXDLV�D� IiEULFD HVWi�VXMHLWD�LQFOXLQGR�RV�IDWRUHV�GH�FDUJD�VHOHFLRQDGRV�SDUD�FDGD�FRPSRQHQWH�GH�FDUJD�RQGH�IRUHPXVDGRV�HVVHV�IDWRUHV�F� HVSHFLILFDU� R� PpWRGR� GH� SURMHWR� XVDGR� FRP� D� FRPELQDomR� GH� FDUJD� HTXDLVTXHU�IDWRUHV�GH�FDUJD�G� GHVFUHYHU� DV� FDUJDV� DWXDQWHV� QDV� HVWUXWXUDV� �WDLV�� FRPR� FDUJDV� PRUWDV�FDUJDV�YLYDV�H�HPSX[RV�GH�WHUUDV���EHP�FRPR�DV�FDUJDV�GR�DFLGHQWH�EDVH�GH�SURMHWR H�DVUHVXOWDQWHV�GH�IHQ{PHQRV�QDWXUDLV��WDLV�FRPR��VLVPRV��HQFKHQWHV�H�YHQWRV��H�WDPEpP��RVHIHLWRV�GH�SURMpWHLV�HVSHFtILFRV�SDUD�R�ORFDO�H� IRUQHFHU�DV�FRPELQDo}HV�GH�FDUJD�GH�SURMHWR�XWLOL]DGDV�SDUD�H[DPLQDU�RVHIHLWRV� HP� iUHDV� GH� LQWHUHVVH�� WDLV� FRPR�� SHQHWUDo}HV�� GHVFRQWLQXLGDGHV� HVWUXWXUDLV�]RQDV�GH�DQFRUDJHP�GH�FDERV�SURWHQGLGRV��DSRLRV�GDV�YLJDV�GH�SRQWH�URODQWH��ORFDLV�GHDOWRV�JUDGLHQWHV�WpUPLFRV��HWF�I� LQFOXLU�QD�DOtQHD�H���DV�FDUJDV�GHSHQGHQWHV�GR�WHPSR��WDLV�FRPR�HIHLWRV�GHWHPSHUDWXUD��GH�FRQWUDomR��GH�GHIRUPDomR�OHQWD�H�RXWURV�HIHLWRV�UHODFLRQDGRV�J� MXVWLILFDU�R�HYHQWXDO�XVR�GH�PpWRGR�GH� OLPLWHV�~OWLPRV�FRP�XP�IDWRU�GHFDUJD�LJXDO�D�����
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���� (6758785$�25*$1,=$&,21$/(VWD� VHomR� GHYH� DSUHVHQWDU� D� HVWUXWXUD� RUJDQL]DFLRQDO� YLJHQWH� GXUDQWH� DFRQVWUXomR� GD� IiEULFD �53$6��� H� DTXHOD� D� YLJRUDU� GXUDQWH� RV� VHXV� HQVDLRV� SUp�RSHUDFLRQDLV��SDUWLGD�H�RSHUDomR��5)$6��
������ 25*$1,=$d 2�'$ (035(6$�35235,(7·5,$D� GHVFUHYHU��FRP�UHODomR�j�HPSUHVD�SURSULHWiULD�GD� IiEULFD��D�RUJDQL]DomRRX�VLVWHPD�UHODFLRQDGR�j�DWLYLGDGH�GH�SURFHVVDPHQWR�GH�FRPEXVWtYHO��HVFODUHFHQGR��FDVRD� HPSUHVD� VHMD� FRQVWLWXtGD� GH� GXDV� RX� PDLV� HQWLGDGHV� H[LVWHQWHV�� DV� UHODo}HV� HUHVSRQVDELOLGDGHV�HQWUH�HVVDV�HQWLGDGHV�E� IRUQHFHU� LQIRUPDo}HV� VXILFLHQWHV� SDUD� GHPRQVWUDU� DV� GLVSRQLELOLGDGHVILQDQFHLUDV�UHODWLYDV�j�FRQVWUXomR��RSHUDomR�H�GHVFRPLVVLRQDPHQWR�GD�IiEULFD�

�������� )XQo}HV��5HVSRQVDELOLGDGHV�H�$XWRULGDGHV�GD�(PSUHVD'HVFUHYHU� DV� IXQo}HV�� UHVSRQVDELOLGDGHV� H� DXWRULGDGHV� GD� HPSUHVD�UHODFLRQDGDV� j� HQJHQKDULD�� SURMHWR�� FRQVWUXomR�� JDUDQWLD GD TXDOLGDGH�� HQVDLRV�RSHUDomR�H�RXWUDV�DWLYLGDGHV�DSOLFiYHLV�j�IiEULFD�
�������� 2UJDQL]DomR�,QWHUQD�GD�(PSUHVDD� GHVFUHYHU�DV UHODo}HV�RUJDQL]DFLRQDLV�LQWHUQDV�GD�VHGH�GD�HPSUHVDHQWUH�D�JHUrQFLD�H�D�HTXLSH�GH�DSRLR�WpFQLFR��HVWDEHOHFLGDV�SDUD�DV� IXQo}HV�GH�SURMHWR�FRQVWUXomR�� UHYLVmR� H� JDUDQWLD� GD� TXDOLGDGH� GD IiEULFD�� EHP� FRPR� SDUD� DVUHVSRQVDELOLGDGHV�H�DXWRULGDGHV�GH�SHVVRDO�H�RUJDQL]Do}HV�UHIHULGDV�QR�VXELWHP����������E� HVWDEHOHFHU�R�JUDX�GH�GHSHQGrQFLD�GR�SHVVRDO�GD�VHGH�GD�HPSUHVDRX�H[WHUQR�DR�ORFDO�
�������� ,QWHU�UHODo}HV�FRP�&RQWUDWDGRV�H�)RUQHFHGRUHV'HVFUHYHU� DV� LQWHU�UHODo}HV� GH� WUDEDOKR� H� LQWHUIDFHV� RUJDQL]DFLRQDLVHQWUH�D�HPSUHVD�SURSULHWiULD�GD�IiEULFD��R�HQJHQKHLUR�GH�SURMHWR�H�RXWURV�IRUQHFHGRUHV�HFRQWUDWDGRV�
�������� (TXLSH�7pFQLFD�GD�6HGH�GD�(PSUHVDD� GHVFUHYHU� D� HTXLSH� WpFQLFD� GD� VHGH� GD� HPSUHVD�� HVSHFLILFDPHQWHLQFXPELGD�GH�FRODERUDU�QR�SODQHMDPHQWR��FRQVWUXomR�H�RSHUDomR�GD� IiEULFD�� LQFOXLQGR�FRP� UHODomR� j� HTXLSH� GH� HQJHQKDULD�� RV� FRUUHVSRQGHQWHV� GHYHUHV�� UHVSRQVDELOLGDGHV� HDXWRULGDGHV��MXQWDPHQWH�FRP�R�Q~PHUR�GH�WpFQLFRV��TXDOLILFDo}HV��FXUUtFXORV�HVFRODUHV�HSURILVVLRQDLV��H�H[SHULrQFLD�WpFQLFD�E� HVSHFLILFDU�R�HYHQWXDO�DSRLR�WpFQLFR�D�VHU�SUHVWDGR�SRU�FRQVXOWRUHVH[WHUQRV�j�HTXLSH�WpFQLFD�GD�HPSUHVD��GLVFULPLQDQGR��QHVWH�FDVR��DV�iUHDV�HVSHFtILFDV�GHUHVSRQVDELOLGDGH��DVVLP�FRPR�DV�DWULEXLo}HV�IXQFLRQDLV�GR�JUXSR�GH�DVVHVVRUHV�
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������ 25*$1,=$d 2�23(5$'25$'HVFUHYHU�D�HVWUXWXUD��IXQo}HV�H�UHVSRQVDELOLGDGHV�GD�RUJDQL]DomR�RSHUDGRUD�
�������� 2UJDQL]DomR�GD�)iEULFDD� GHVFUHYHU� D� HVWUXWXUD� RUJDQL]DFLRQDO� GD� IiEULFD�� DVVLQDODQGR� HPRUJDQRJUDPD�RV�FDUJRV�H�OLQKDV�GH�UHVSRQVDELOLGDGH�E� GHVFUHYHU� D� HVWUXWXUD� RUJDQL]DFLRQDO� SDUD� JDUDQWLU� RSHUDomRVHJXUD��R�SHVVRDO�GHVLJQDGR�SDUD�D�HTXLSH�GH�VHJXUDQoD��VHX�PRGR�GH�RSHUDomR�H�VXDVUHVSRQVDELOLGDGHV�
�������� )XQo}HV��5HVSRQVDELOLGDGHV�H�$XWRULGDGH�GR�3HVVRDO'HVFUHYHU�DV�IXQo}HV��UHVSRQVDELOLGDGHV�H�DXWRULGDGHV�GH�WRGRV�FDUJRVGH� SHVVRDO�� LQFOXLQGR� XPD� DQiOLVH� GD� VXFHVVmR� HVSHFtILFD� SDUD� D� UHVSRQVDELOLGDGHUHODWLYD� j� RSHUDomR� JOREDO� GD� IiEULFD QR� FDVR� GH� DXVrQFLDV�� LQFDSDFLWDomR� RX� RXWUDVHPHUJrQFLDV�

������ 5(48,6,726�'(�48$/,),&$d 2�'2�3(662$/D� HVSHFLILFDU� QR� 53$6 RV� UHTXLVLWRV� PtQLPRV� GH� TXDOLILFDomR� H� DVTXDOLILFDo}HV� GR� SHVVRDO� GHVLJQDGR� SDUD� D� IiEULFD�� FRQIRUPH� RV� VXELWHQV� ��������� H��������� E� IRUQHFHU� QR� 5)$6 TXDLVTXHU� DOWHUDo}HV� QDV� TXDOLILFDo}HV� H[LJLGDV� H� DGHVFULomR�GD�HTXLSH�GHILQLWLYD�VHOHFLRQDGD�SDUD�D�IiEULFD�
�������� 5HTXLVLWRV�0tQLPRV�GH�4XDOLILFDomR(VSHFLILFDU�RV� UHTXLVLWRV�PtQLPRV�GH�TXDOLILFDomR�GH� WRGR�SHVVRDO�GHDSRLR�GH�RSHUDomR��WpFQLFR�H�GH�PDQXWHQomR�GD�IiEULFD�
�������� 4XDOLILFDo}HV�GR�3HVVRDOD� DSUHVHQWDU� QR� 53$6�� VRE� IRUPD� UHVXPLGD�� DV� TXDOLILFDo}HV� GRVLQGLYtGXRV� GHVLJQDGRV� SDUD� DV� SRVLo}HV� GH� JHUrQFLD� H� WpFQLFDV�� LGHQWLILFDQGR�RV� SHORWtWXOR�GR�FDUJR�H��QR�PtQLPR��GHVFUHYHQGR�D�VXD�IRUPDomR�HGXFDFLRQDO��VHX�WUHLQDPHQWRH�VXD�H[SHULrQFLD�E� IRUQHFHU� QR� 5)$6 DV� TXDOLILFDo}HV� FRPSOHWDV� GR� SHVVRDO� GDIiEULFD�

������ 5(/$&,21$0(172�&20�25*$1,=$d¡(6�(;7(51$6D� GLVFXWLU�RV�DFRUGRV�IHLWRV�FRP�RUJDQL]Do}HV�H[WHUQDV��LQFOXLQGR�DTXHOHVTXH�IRUQHFHP�SHULWRV�VREUH�DVSHFWRV�WpFQLFRV�GH�GHWDOKHV�UHODWLYRV�j�VHOHomR�H�DYDOLDomRGR� ORFDO��SURMHWR�H�FRQVWUXomR�GD� IiEULFD�� VHOHomR�RX�GHVHQYROYLPHQWR�GR�SURFHVVR RXHTXLSDPHQWRV�H�DYDOLDo}HV�GH�VHJXUDQoD�E� H[SRU� TXDLVTXHU� DFRUGRV� IHLWRV� FRP� RXWUDV� DJrQFLDV� JRYHUQDPHQWDLV�EHP�FRPR�R�PpWRGR�RX�VLVWHPD�XVDGR�SDUD�FRQWURODU�DV�LQWHUIDFHV�HQWUH�SDUWLFLSDQWHV�
���� (16$,26�35e�23(5$&,21$,6�(�23(5$d 2��5)$6�(VWD�VHomR��QR�5)$6��GHYH�� GHVFUHYHU�RV�HQVDLRV�SUp�RSHUDFLRQDLV�H�SODQRV�GH�SDUWLGD�GH�RSHUDomR�� HQIDWL]DU� RV� SODQRV� GHPRQVWUDWLYRV� GH� TXH� DV� LQVWDODo}HV�� HTXLSDPHQWRV� HSURFHVVR VDWLVID]HP� RV� FULWpULRV� GH� SURMHWR� H� GH� VHJXUDQoD� GLVFXWLGRV� HPFDStWXORV�DQWHULRUHV�



��

� DSUHVHQWDU� RV� SODQRV� GH� HQVDLRV SDUD� YHULILFDU� D� LQWHJULGDGH� GD� LQVWDODomR�HTXLSDPHQWRV�H�SURFHVVR��H�SDUD�FRQVXEVWDQFLDU�D�DQiOLVH�GH�VHJXUDQoD�2V�UHVXOWDGRV�GD�H[HFXomR�GRV�SODQRV�GHYHP�VHU�VXEPHWLGRV�VRE�D�IRUPD�GH�XPDSrQGLFH�DR�5)$6�
������ 352&(',0(1726� $'0,1,675$7,926� 3$5$� &21'8d 2� '2352*5$0$�'(�(16$,26D� GHVFUHYHU�R� VLVWHPD�GH�SUHSDUDomR�� UHYLVmR�� DSURYDomR� H� H[HFXomR�GDVLQVWUXo}HV� H� SURFHGLPHQWRV� GH� HQVDLRV�� EHP� FRPR�� R� GH� DYDOLDomR�� GRFXPHQWDomR� HDSURYDomR�GRV� UHVXOWDGRV�GH�HQVDLRV�� LQFOXLQGR�DV� UHVSRQVDELOLGDGHV�RUJDQL]DFLRQDLV� HTXDOLILFDo}HV�GH�SHVVRDO�UHODWLYDV�DR�SURSULHWiULR�GD�IiEULFD H�VHXV�FRQWUDWDGRV�E� GHVFUHYHU��FRP�EDVH�QRV�UHVXOWDGRV�GRV�HQVDLRV��S�H[��LQDGHTXDomR�GRVSURFHGLPHQWRV� GH� HQVDLRV�� RX� UHVXOWDGRV� GHVWHV� FRQWUiULRV� DRV� HVSHUDGRV��� RVSURFHGLPHQWRV� DGPLQLVWUDWLYRV� SDUD� LQFRUSRUDomR� GH� TXDLVTXHU� DOWHUDo}HV� GHSURFHGLPHQWR�RX�PRGLILFDo}HV�GH�VLVWHPD�TXH�VH�IDoDP�QHFHVViULDV�
������ '(6&5,d 2�'2�352*5$0$�'(�(16$,26'HVFUHYHU�� RV�REMHWLYRV�GRV�HQVDLRV H�RV�PpWRGRV�JHUDLV�SDUD�DWLQJLU�HVVHV�REMHWLYRV�� RV� FULWpULRV� GH� DFHLWDomR� D� VHUHP� XVDGRV� SDUD� DYDOLDU� RV� UHVXOWDGRV� GRVHQVDLRV�� RV� SUp�UHTXLVLWRV� JHUDLV� SDUD� UHDOL]DomR� GRV� HQVDLRV�� LQFOXLQGR� FRQGLo}HVHVSHFLDLV�SDUD�VLPXODU�FRQGLo}HV�QRUPDLV�H�DQRUPDLV�GH�RSHUDomR�

�������� ,QVWDODo}HV5HODFLRQDU�RV�LWHQV VXMHLWRV�D�HQVDLRV��VLQWHWL]DQGR�UHVSHFWLYDPHQWH�RVHJXLQWH� � WLSR�GH�HQVDLR�� UHVSRVWD�� QRUPDOL]DomR�SDUD�FRQIRUPLGDGH�
�������� 2SHUDo}HV�GR�3URFHVVR5HODFLRQDU� DV� RSHUDo}HV� GR�SURFHVVR VXMHLWDV� D� HQVDLRV�� VLQWHWL]DQGRUHVSHFWLYDPHQWH�R�VHJXLQWH�� WLSR�GH�HQVDLR�� UHVSRVWD�� QRUPDOL]DomR�SDUD�FRQIRUPLGDGH�

������ $1·/,6(�'2�(16$,2)RUQHFHU�� SDUD� FDGD� HQVDLR SUp�RSHUDFLRQDO�� HP� VXELWHQV� QXPHUDGRVVHT�HQFLDOPHQWH��RX�VHMD�������������������������������DV�VHJXLQWHV�LQIRUPDo}HV���� LGHQWLILFDomR���IRUQHFHU�R�QRPH�GR�HQVDLR RX�GR�VLVWHPD�VXEPHWLGR�D�HQVDLR���� REMHWLYR���GHVFUHYHU�R�REMHWLYR�GR�HQVDLR���� UHVSRVWD� H� FULWpULRV� GH� DFHLWDomR� �� GHILQLU� D� UHVSRVWD� HVSHUDGD� HP� WHUPRV� GHFULWpULRV� H� EDVHV�GH�SURMHWR� DSUHVHQWDGRV� HP� FDStWXORV� DQWHULRUHV�� LQGLFDQGR� DPDUJHP�GH�GLIHUHQoD� DFHLWiYHO� SDUD�RSHUDomR� VHJXUD��4XDQGR�RV� UHVXOWDGRV�GRHQVDLR SUp�RSHUDFLRQDO� QmR� FRQILUPDUHP� D� UHVSRVWD� SUHYLVWD�� GLVFXWLU�� HPGHWDOKH�� DV� DOWHUDo}HV� QHFHVViULDV�� MXVWLILFDQGR� VXD� HILFiFLD� QD� FRUUHomR� GRSUREOHPD�
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���� 352*5$0$6�'(�75(,1$0(172(VWD�VHomR�GHYH�DSUHVHQWDU�RV�SURJUDPDV�GH�WUHLQDPHQWR��EHP�FRPR�D�HVWUXWXUDRUJDQL]DFLRQDO�UHVSRQViYHO�SHOD�DGPLQLVWUDomR�H�UHJLVWURV FRUUHVSRQGHQWHV�
������ 352*5$0$�'(�75(,1$0(172D� GHVFUHYHU�R�SURJUDPD�GH�WUHLQDPHQWR�SURSRVWR�� LQFOXLQGR�R�DOFDQFH�GRWUHLQDPHQWR�HP�� SURMHWR� H�RSHUDo}HV�GD� IiEULFD�� LQVWUXPHQWDomR�H� FRQWUROH��PpWRGRV�GH� OLGDUFRP� DQRUPDOLGDGHV� GH� IXQFLRQDPHQWR� GR� SURFHVVR�� SURFHGLPHQWRV� GHGHVFRQWDPLQDomR�H�GH�HPHUJrQFLD�� SURWHomR� UDGLROyJLFD��HQYROYHQGR�QDWXUH]D�H� IRQWHV�GH� UDGLDomR��PpWRGRV�GHFRQWUROH� GH� FRQWDPLQDomR�� LQWHUDo}HV� GD� UDGLDomR� FRP� D� PDWpULD�� HIHLWRVELROyJLFRV�GD�UDGLDomR�H�XVR�GH�HTXLSDPHQWR�GH�PRQLWRUDomR�E� LGHQWLILFDU�D�FODVVLILFDomR�GR�SHVVRDO�FRP�R�QtYHO�GH�LQVWUXomR�F� GHVFUHYHU� R� SURJUDPD� SDUD� WUHLQDPHQWR� FRQWtQXR� DWUDYpV� GHDSUHVHQWDomR�GH�GDGRV�H�LQIRUPDo}HV�DGLFLRQDLV������� $'0,1,675$d 2�(�5(*,67526,GHQWLILFDU� R� SHVVRDO� QD� RUJDQL]DomR�� UHVSRQViYHO� SHORV� SURJUDPDV� GHWUHLQDPHQWR� H� SHOD�PDQXWHQomR� GRV� UHJLVWURV DWXDOL]DGRV� VREUH� D� VLWXDomR� GR� SHVVRDOWUHLQDGR�� WUHLQDPHQWR� SDUD� QRYRV� HPSUHJDGRV� RX� WUHLQDPHQWR� DYDQoDGR� GR� SHVVRDOH[LVWHQWH�

���� 23(5$d¡(6�1250$,6(VWD� VHomR� GHYH� DSUHVHQWDU� D� UHODomR� GH� SURFHGLPHQWRV� UHODFLRQDGRV� FRP� DFRQGLomR� VHJXUD�GDV� RSHUDo}HV� QRUPDLV� GD� IiEULFD�� EHP�FRPR�R� VLVWHPD� JHUHQFLDO� GHPDQXWHQomR�GH�UHJLVWURV GH�RSHUDomR�
������ 352&(',0(1726�'$�)·%5,&$D� LQFOXLU�QR�5)$6 XP�FRPSURPLVVR�GH�FRQGX]LU�RSHUDo}HV�UHODFLRQDGDV�jVHJXUDQoD��DWUDYpV�GH�SURFHGLPHQWRV�HVFULWRV�GHWDOKDGRV�E� DGLFLRQDU� QR� 5)$6�� XPD� UHODomR� GH� WtWXORV� GH� SURFHGLPHQWRV� �FRPLQGLFDomR� SUHFLVD� GH� VHXV� REMHWLYRV� H� DSOLFDELOLGDGH��� H� XPD� GHVFULomR� GRVSURFHGLPHQWRV� GH� UHYLVmR�� PRGLILFDomR� H� DSURYDomR� SDUD� WRGRV� SURFHGLPHQWRV� GHRSHUDomR�� PDQXWHQomR� H� HQVDLR�� DWUDYpV� GR� HPSUHJR� GH� PDQXDLV� GH� JDUDQWLD GDTXDOLGDGH H�GH�VHJXUDQoD�
������ 5(*,67526�'$�)·%5,&$$SUHVHQWDU� QR� 5)$6�� R� VLVWHPD� JHUHQFLDO� GHWDOKDGR� SDUD� PDQXWHQomR� GHUHJLVWURV�UHODFLRQDGRV�FRP�R�KLVWyULFR�GD�RSHUDomR�GD�IiEULFD��DEUDQJHQGR�� RV�UHJLVWURV��UHIHULGRV�QD�VHomR�������� RV� UHJLVWURV� GH� RSHUDomR�� FRP� DV� SULQFLSDLV� PDQXWHQo}HV�� DOWHUDo}HV� RXDGLo}HV�H[HFXWDGDV�� UHJLVWURV� H� HYHQWRV� H� FRQFRUUrQFLDV� DQRUPDLV� DVVRFLDGRV� FRP� OLEHUDo}HVUDGLRDWLYDV�� OHYDQWDPHQWRV�DPELHQWDLV�
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���� 3/$126�'(�(0(5*¶1&,$(VWD�VHomR�GHYH�GHVFUHYHU�RV�SODQRV�SDUD�OLGDU�FRP�HPHUJrQFLDV��GH�PRGR�D�VHWHU� � QR�53$6��LQIRUPDomR�VXILFLHQWH�SDUD�DVVHJXUDU�D�FRPSDWLELOLGDGH�QRV�SODQRVGH�HPHUJrQFLD�SURSRVWRV�FRP�DV�FDUDFWHUtVWLFDV�GH�SURMHWR�GD�IiEULFD��R�¦OD\�RXW§�GR�ORFDO��H�D�SRVLomR�GHVWH�FRP�UHODomR�D�FRQVLGHUDo}HV��WDLV�FRPR�YLDVGH�DFHVVR��GLVWULEXLo}HV�SRSXODFLRQDLV�FLUFXQYL]LQKDV�H�XVRV�GD�WHUUD�� QR�5)$6��DV�OLQKDV�JHUDLV�GRV�SODQRV�GH�HPHUJrQFLD��HP�H[WHQVmR�VXILFLHQWHSDUD� GHPRQVWUDU� TXH� RV�PHVPRV� SURYrP� JDUDQWLD� UD]RiYHO� GH� TXH� SRGHP� HVHUmR� WRPDGDV� PHGLGDV� DSURSULDGDV� QR� FDVR� GH� XPD� HPHUJrQFLD�� D� ILP� GHSURWHJHU�D�YLGD��VD~GH�H�EHP�GR�S~EOLFR�
���� '(6&20,66,21$0(172(VWD� VHomR� GHYH� IRUQHFHU� D� LQIRUPDomR� UHODWLYD� DR� GHVFRPLVVLRQDPHQWR� GDIiEULFD�
������ 352*5$0$�'(�'(6&20,66,21$0(172)RUQHFHU�R�SURJUDPD�SODQHMDGR�SDUD�GHVFRPLVVLRQDPHQWR�GD�IiEULFD�
������ '(6&217$0,1$d 2'LVFXWLU�RV�SURFHGLPHQWRV�H�DUUDQMRV�SDUD�GHVFRQWDPLQDU�D�IiEULFD��GH�PRGRD�QmR�FRQVWLWXLU�ULVFR�LQGHYLGR�SRU�SHUtRGR�LOLPLWDGR�
������ $&25'26�&20�25*$1,=$d¡(6�(;7(51$6([SRU� RV� DUUDQMRV� H� DFRUGRV� FRP� RXWUDV� RUJDQL]Do}HV� QR� VHQWLGR� GHDVVHJXUDU�R�GHVFRPLVVLRQDPHQWR�VHJXUR�FRQWtQXR�GD�IiEULFD�
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&$3º78/2���������(63(&,),&$d¡(6�7e&1,&$6
(VWH� FDStWXOR� GHYH� IRUQHFHU� LQIRUPDo}HV� GHWDOKDGDV� VREUH� DV� (VSHFLILFDo}HV7pFQLFDV� �(�7��� VHOHFLRQDGDV� SDUD� D�XVLQD�� DEUDQJHQGR� WDQWR� DVVXQWRV� WpFQLFRV� TXDQWRDGPLQLVWUDWLYRV�$V�(�7��SHUWLQHQWHV�j�iUHD�WpFQLFD��UHIHUHP�VH�D�� FDUDFWHUtVWLFDV�GD�IiEULFD �YDULiYHLV��VLVWHPDV�RX�FRPSRQHQWHV�GR�SURFHVVR�GH�LPSRUWkQFLD�GRPLQDQWH�SDUD�D�VHJXUDQoD�� PRQLWRUDomR�DPELHQWDO�H�GH�HIOXHQWHV��FRP�rQIDVH�QD�REWHQomR�GH�QtYHLV�GHOLEHUDomR�H�H[SRVLomR�¦WmR�EDL[RV�TXDQWR�UD]RDYHOPHQWH�H[HTXtYHO§�4XDQGR� jV� (�7�� SHUWLQHQWHV� D� iUHD� DGPLQLVWUDWLYD�� UHIHUHP�VH� DRV� UHTXLVLWRVIXQFLRQDLV� H� RUJDQL]DFLRQDLV� LPSRUWDQWHV� SDUD� DWLQJLU� H� PDQWHU� D� RSHUDomR� VHJXUD� GDIiEULFD�$V�(�7��GHYHP�LQFOXLU���� /LPLWHV GH 6HJXUDQoD ��OLPLWHV�LPSRVWRV�D�YDULiYHLV�GR�SURFHVVR REVHUYiYHLVH� PHQVXUiYHLV� �S�H[�� SUHVV}HV�� WHPSHUDWXUDV�� YD]}HV�� FRQFHQWUDo}HV�YROXPHV� H� TXDQWLGDGHV��� FXMD� LQVXSHUDELOLGDGH� p� QHFHVViULD� DR� FRQWUROHDGHTXDGR� GD� RSHUDomR� H� j� SURWHomR� GD� LQWHJULGDGH� GR� VLVWHPD� ItVLFRSURMHWDGR�SDUD�HYLWDU�D�OLEHUDomR�QmR�FRQWURODGD�GH�UDGLRDWLYLGDGH���� 9DORUHV�/LPLWHV�GH�$MXVWH�GRV�6LVWHPDV�GH�6HJXUDQoD ��YDORUHV�OLPLWHV�SDUDDMXVWH� GRV� DODUPHV� DXWRPiWLFRV� RX� GLVSRVLWLYRV� GH� SURWHomR� UHODFLRQDGRVFRP�YDULiYHLV�GR�SURFHVVR��REVHUYiYHLV�H�PHQVXUiYHLV��GDV�TXDLV�GHSHQGHPIXQo}HV�GH�VHJXUDQoD�LPSRUWDQWHV���� &RQGLo}HV� /LPLWHV� GH� 2SHUDomR� SDUD� (TXLSDPHQWR �� QtYHLV� PtQLPRV� GHGHVHPSHQKR� RX� GH� FDSDFLGDGH� GH� IXQFLRQDPHQWR� GH� VLVWHPDV� RXFRPSRQHQWHV�H�H[LJLGRV�SDUD�RSHUDomR�VHJXUD�GD�IiEULFD��H�Q~PHUR�PtQLPRGH�FRPSRQHQWHV�RX�SDUWHV�PtQLPD�GRV� VLVWHPDV�TXH�SUHFLVD� HVWDU� RSHUiYHORX�GLVSRQtYHO���� &RQGLo}HV� /LPLWHV� GH� 2SHUDomR� HQYROYHQGR� FRQGLo}HV� H� FDUDFWHUtVWLFDVWpFQLFDV�GD�IiEULFD�QHFHVViULDV�SDUD�RSHUDomR�FRQWtQXD ��HVWDEHOHFLGDV�HPWHUPRV� GH� TXDQWLGDGH� SHUPLVVtYHLV�� FRPR� SRU� H[HPSOR�� WHPSHUDWXUD�SUHVVmR��PDVVD�GH�PDWHULDO�ILVVLRQiYHO��FRQFHQWUDomR�GH�PDWHULDO�UDGLRDWLYRHP�RXWURV�VLVWHPDV��YROXPH�GH�IOXtGR�H[LJLGR�HP�XP�VLVWHPD��FRQVWLWXLomRTXtPLFD�GH�FHUWRV�IOXtGRV�RX�FRQILJXUDo}HV�SHUPLVVtYHLV�GH�HTXLSDPHQWRV���� 5HTXLVLWRV� SDUD� ,QVSHo}HV� H� (QVDLRV� 3HULyGLFRV �� FRQGLo}HV� UHODWLYDV� DHQVDLRV�� FDOLEUDomR� RX� LQVSHomR�� YLVDQGR� DVVHJXUDU� D� RSHUDomR� GD� IiEULFDGHQWUR� GRV� OLPLWHV� GH� VHJXUDQoD� H� R� DWHQGLPHQWR� GDV� FRQGLo}HV� OLPLWHV� GHRSHUDomR���� &DUDFWHUtVWLFDV� GH� 3URMHWR �� FDUDFWHUtVWLFDV� GH� HVSHFLDO� LPSRUWkQFLD� SDUDFDGD�XP�GDV�EDUUHLUDV�ItVLFDV�H�SDUD�D�PDQXWHQomR�GH�PDUJHQV�GH�VHJXUDQoDQR�SURMHWR��WDLV�FRPR�PDWHULDLV�GH�FRQVWUXomR�H�DUUDQMRV�JHRPpWULFRV���� &RQWUROHV� $GPLQLVWUDWLYRV �� SURFHGLPHQWRV� RX� UHJUDV�� HVWDEHOHFLGRV� HPRQLWRUDGRV�SHOD�JHUrQFLD��SDUD�DVVHJXUDU�D�RSHUDomR�FRQWURODGD�GD�IiEULFDFRP�YLVWDV�j�VHJXUDQoD�GR�SHVVRDO�HPSUHJDGR�H�GR�S~EOLFR�

���� (63(&,),&$d¡(6�7e&1,&$6�35(/,0,1$5(6��53$6�D� 'HVHQYROYHU� DV� (�7�� H� VHXV� IXQGDPHQWRV� FRP� EDVH� QD� LQIRUPDomRDSUHVHQWDGD�HP�FDStWXORV�DQWHULRUHV�GR�53$6��UHODWLYD�j�QHFHVVLGDGH�GH�LGHQWLILFDomR�GHOLPLWHV� GH� VHJXUDQoD�� FRQGLo}HV� OLPLWHV� GH� RSHUDomR�� H� UHTXLVLWRV� SDUD� LQVSHo}HV� HHQVDLRV�SHULyGLFRV�
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E� LGHQWLILFDU� DV� FRQGLo}HV� GDV� YDULiYHLV� GR�SURFHVVR RX� GH� RXWURV� LWHQV� TXH�FRPR� UHVXOWDGR� GD� DQiOLVH� H� DYDOLDomR� GH� VHJXUDQoD� SUHOLPLQDUHV�� WHQKDP� VLGRVHOHFLRQDGDV�FRPR�REMHWRV�SURYiYHLV�GH�(�7��SDUD�D�IiEULFD��MXVWLILFDQGR�HVVD�VHOHomR�F� GHGLFDU�DWHQomR�HVSHFLDO�DRV�LWHQV�TXH�SRVVDP�LQIOXLU�VLJQLILFDWLYDPHQWH�QRSURMHWR� ILQDO�� D� ILP� GH� HOLPLQDU� D� QHFHVVLGDGH� GH� TXDOTXHU�PRGLILFDomR� DSUHFLiYHO� QRPHVPR� SDUD� IXQGDPHQWDU� (�7�� ILQDLV�� HP� SDUWLFXODU�� DTXHODV� TXH� LQFOXDP� OLPLWHV�FRQGLo}HV�H�UHTXLVLWRV�WpFQLFRV�GH�RSHUDomR�LPSRVWRV�j�IiEULFD QR�LQWHUHVVH�GD�VD~GH�HVHJXUDQoD�GR�S~EOLFR�G� IRUQHFHU� DV� (�7�� SUHOLPLQDUHV� GD� PDQHLUD� PDLV� FRPSOHWD� SRVVtYHO�DSUHVHQWDQGR�YDORUHV�QXPpULFRV�H�RXWURV�GDGRV�SHUWLQHQWHV��H� UHIHUHQFLDQGR��SDUD�FDGDHVSHFLILFDomR�� DV� VHo}HV� DSOLFiYHLV� GR�53$6�� RQGH� HVWHMDP� GHVHQYROYLGRV�� DWUDYpV� GHDQiOLVH�H�DYDOLDomR��RV�UHVSHFWLYRV�GHWDOKHV�H�IXQGDPHQWRV�
���� (63(&,),&$d¡(6 7e&1,&$6�3523267$6��5)$6�D� DSUHVHQWDU� D� UHODomR� FRPSOHWD� GDV� (�7�� VHOHFLRQDGDV�� TXH�� DSyV� UHYLVmR�HYHQWXDLV�PRGLILFDo}HV�H� DSURYDomR�SHOD�&1(1�� IDUmR�SDUWH� LQWHJUDQWH�GD� DXWRUL]DomRSDUD�2SHUDomR�GD�IiEULFD�E� IRUQHFHU� SDUD� FDGD� (�7�� SURSRVWD�� H[FHWR� SDUD DTXHODV� HQYROYHQGRFDUDFWHUtVWLFDV�GH�SURMHWR�H�FRQWUROHV�DGPLQLVWUDWLYRV��XPD�H[SRVLomR�UHVXPLGD�GH�VHXVIXQGDPHQWRV� VRE� D� IRUPD� GH� FRQVLGHUDo}HV� WpFQLFDV� H� RSHUDFLRQDLV� TXH� MXVWLILTXHP� DVHOHomR�F� UHIHUHQFLDU� SDUD� FDGD� (�7�� SURSRVWD�� DV� VHo}HV� DSOLFiYHLV� GR� 5)$6 RQGHHVWHMDP� SOHQDPHQWH� GHVHQYROYLGRV�� DWUDYpV� GH� DQiOLVH� H� DYDOLDomR�� RV� UHVSHFWLYRVGHWDOKHV�H�IXQGDPHQWRV�
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&$3º78/2�����������*$5$17,$�'$�48$/,'$'((VWH�FDStWXOR�GHYH� IRUQHFHU�XPD�GHVFULomR�GHWDOKDGD�GR�3URJUDPD�GH�*DUDQWLDGD� 4XDOLGDGH� �3*4�� DEUDQJHQGR� RV� LWHQV� LPSRUWDQWHV� j� VHJXUDQoD�� HODERUDGR� HPFRQIRUPLGDGH�FRP�R�&¾',*2�'(�35·7,&$�62%5(�*$5$17,$�'$�48$/,'$'('$�$,($��DGRWDGR�SHOD�&1(1 DWUDYpV�GD�5HVROXomR�&1(1�������
���� 352*5$0$�'(�*$5$17,$�'$�48$/,'$'((VWD� VHomR� GHYH� GHVFUHYHU� RV� DVSHFWRV� EiVLFRV� GR� 3URJUDPD� GH� *DUDQWLD� GD4XDOLGDGH �3*4�� SDUD� FRQWUROH� GDV� DWLYLGDGHV� TXH� LQIOXHP� QD� TXDOLGDGH�� DVVRFLDGDVFRP�R�SURMHWR��FRQVWUXomR�H�RSHUDomR�GD�IiEULFD�
������ ',6326,7,926�*(5$,6D� GHILQLU� D� HVWUXWXUD� RUJDQL]DFLRQDO� SDUD� SODQHMDPHQWR� H� LPSOHPHQWDomRGDV�DWLYLGDGHV�GH�JDUDQWLD GD TXDOLGDGH�� HVSHFLILFDQGR�SUHFLVDPHQWH� D� DXWRULGDGH� H� DUHVSRQVDELOLGDGH�GDV�GLYHUVDV�SHVVRDV�H�RUJDQL]Do}HV�HQYROYLGDV�E� LQFOXLU� FRQVLGHUDo}HV� VREUH� RV� DVSHFWRV� WpFQLFRV� GDV� DWLYLGDGHV� GHJDUDQWLD GD TXDOLGDGH�� LGHQWLILFDQGR� H� DILDQoDQGR� D� FRQIRUPLGDGH� FRP� RV� UHTXLVLWRVFRQVWDQWHV�GH�QRUPDV��HVSHFLILFDo}HV H�SUiWLFDV�GH� HQJHQKDULD� SHUWLQHQWHV�� HQGRVVDGDVSHOD�&1(1�F� LGHQWLILFDU�GHYLGDPHQWH�RV�VHUYLoRV��SURFHGLPHQWRV�H�LWHQV LPSRUWDQWHVj VHJXUDQoD��HVSHFLILFDQGR�RV�UHVSHFWLYRV�PpWRGRV�RX�QtYHLV�DSURSULDGRV�GH�FRQWUROH�HYHULILFDomR�G� JDUDQWLU� R� FRQWUROH� H� D� YHULILFDomR� GDV� DWLYLGDGHV� TXH� LQIOXHP� QDTXDOLGDGH� GRV� LWHQV LGHQWLILFDGRV� QD� DOtQHD� DQWHULRU�� QXP� QtYHO� FRPSDWtYHO� FRP� D� VXDLPSRUWkQFLD�SDUD�D�VHJXUDQoD�H� DILDQoDU� D� H[HFXomR� GH� DWLYLGDGHV� OLJDGDV� j� TXDOLGDGH�� VRE� FRQGLo}HVDGHTXDGDPHQWH� FRQWURODGDV�� FRPSUHHQGHQGR� R� XVR� GH� HTXLSDPHQWRV� DSURSULDGRV�FRQGLo}HV� DPELHQWDLV� SUySULDV� j� UHDOL]DomR� GD� DWLYLGDGH� H� WpFQLFDV� SDUD� REWHU� DTXDOLGDGH�UHTXHULGD�I� GLVSRU� VREUH� D� LQVWUXomR� H� R� WUHLQDPHQWR� GR� SHVVRDO� HQFDUUHJDGR� GHDWLYLGDGHV� LQIOXLQGR�QD�TXDOLGDGH��GH� IRUPD� D� DVVHJXUDU� TXH� VHMD� DOFDQoDGD� H�PDQWLGDXPD�HILFLrQFLD�DGHTXDGD�J� DVVHJXUDU� R� FRQKHFLPHQWR� DSURSULDGR�� SHODV� SHVVRDV� FRP� IXQo}HV GHJDUDQWLD GD TXDOLGDGH��GR�LGLRPD�GD�GRFXPHQWDomR D�PDQXVHDU�
������ '2&80(17$d 2$VVHJXUDU�D�H[HFXomR�GDV�DWLYLGDGHV�LQIOXLQGR�QD�TXDOLGDGH��GH�DFRUGR�FRPLQVWUXo}HV� H� SURFHGLPHQWRV� GRFXPHQWDGRV� RX� GHVHQKRV� GH� WLSR� DSURSULDGR� jVFLUFXQVWkQFLDV�
������ 5(9,6 2�3(/$6�*(5¶1&,$63UHVFUHYHU� D� UHYLVmR� UHJXODU�� SHODV� JHUrQFLDV� GDV� RUJDQL]Do}HV� HQYROYLGDV�GR� HVWDGR� H� GD� DGHTXDomR� GD� SDUWH� GR� SURJUDPD� VRE� UHVSRQVDELOLGDGH� GLUHWD� GHVVDVJHUrQFLDV�

���� 25*$1,=$d 2(VWD�VHomR�GHYH�GHVFUHYHU�D�HVWUXWXUD�RUJDQL]DFLRQDO�GDV�SULQFLSDLV RUJDQL]Do}HVHQYROYLGDV��SDUD�ILQV�GH�JHUrQFLD��GLUHomR�H�H[HFXomR�GR�3*4�
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������ 5(63216$%,/,'$'(��$8725,'$'(�(�&2081,&$d¡(6D� GHILQLU� FODUDPHQWH�� QRV� RUJDQRJUDPDV�� DV� UHVSRQVDELOLGDGHV� IXQFLRQDLV�QtYHLV�GH�DXWRULGDGH�H�OLQKDV�GH�FRPXQLFDomR�LQWHUQD�H�H[WHUQD�E� HQYROYHU� QD� LPSOHPHQWDomR� GR� 3*4 WDQWR� H[HFXWRUHV� FRPR� LQVSHWRUHV�HYLWDQGR�R�GRPtQLR�H[FOXVLYR�GH�XP�~QLFR�JUXSR�F� DVVHJXUDU�D�FRQVHFXomR�GH�REMHWLYRV�GH�JDUDQWLD GD TXDOLGDGH��SRU�PHLR�GRVDJHQWHV�UHVSRQViYHLV�SHOR�FXPSULPHQWR�GD�DWLYLGDGH�� LQFOXVLYH�FRP�H[DPHV��HQVDLRV HLQVSHo}HV GD�DWLYLGDGH�SHORV�SUySULRV�H[HFXWRUHV�G� DILUPDU� D� YHULILFDomR� GD� FRQIRUPLGDGH� FRP� UHTXLVLWRV� GH� JDUDQWLD GDTXDOLGDGH HVWDEHOHFLGRV��SRU�PHLR�GH�DJHQWHV�VHP�UHVSRQVDELOLGDGH�GLUHWD�QD�H[HFXomRGD�DWLYLGDGH�H� HVWDEHOHFHU� D� DXWRULGDGH� H� DV� REULJDo}HV� GH� SHVVRDV� H� RUJDQL]Do}HVUHVSRQViYHLV�SHOD�UHDOL]DomR�GH�DWLYLGDGHV�TXH�LQIOXHP�QD�TXDOLGDGH�H�SHODV�YHULILFDo}HVGH�JDUDQWLD GD TXDOLGDGH�I� JDUDQWLU�jV�SHVVRDV�H�RUJDQL]Do}HV�FRP�IXQo}HV GH JDUDQWLD GD TXDOLGDGH�� VXILFLHQWH� DXWRULGDGH� H� OLEHUGDGH� RUJDQL]DFLRQDO� SDUD� LGHQWLILFDUSUREOHPDV� UHODWLYRV� j� TXDOLGDGH�� SDUD� LQLFLDU�� UHFRPHQGDU� RX� IRUQHFHUVROXo}HV�H�SDUD�YHULILFDU�D�LPSOHPHQWDomR�GH�VROXo}HV�� VXERUGLQDomR� H� DFHVVR� GLUHWR� D� XP� QtYHO� GH� JHUrQFLD� FDSD]� GH� OKHVDVVHYHUDU� D� QHFHVViULD� DXWRULGDGH� H� OLEHUGDGH� RUJDQL]DFLRQDO�� FRPLQGHSHQGrQFLD� VXILFLHQWH� GH� FXVWRV� H� FURQRJUDPDV� TXDQGR� RSRVWRV� DFRQVLGHUDo}HV�GH�VHJXUDQoD�
������ ,17(5)$&(6�25*$1,=$&,21$,6$GRWDU� D� VHJXLQWH� PHWRGRORJLD� QR� FDVR� GH� DUUDQMRV� RUJDQL]DFLRQDLVP~OWLSORV� � GHILQLU�FODUDPHQWH�D�UHVSRQVDELOLGDGH�GH�FDGD�RUJDQL]DomR�� HVWDEHOHFHU� DV� PHGLGDV� DSURSULDGDV� SDUD� JDUDQWLU� DV� LQWHUIDFHV� H� DFRRUGHQDomR�HQWUH�DV�RUJDQL]Do}HV�� SURYHU� PHLRV� GH� FRPXQLFDomR� HQWUH� RUJDQL]Do}HV� H� JUXSRVRUJDQL]DFLRQDLV�SDUWLFLSDQWHV�GH�DWLYLGDGHV�LQIOXLQGR�QD�TXDOLGDGH�� IRUPDOL]DU�D� LQWHUFRPXQLFDomR�GH� LQIRUPDo}HV�QHFHVViULDV�� SRU�PHLR�GHGRFXPHQWDomR DSURSULDGD�� LGHQWLILFDQGR� R� WLSR� GH� GRFXPHQWRV� HSURYHQGR�DV�UHVSHFWLYDV�OLVWDV�GH�GLVWULEXLomR�
������ 3(662$/�(�75(,1$0(172D� GHVHQYROYHU� RV� SODQRV� SDUD� VHOHomR� H� WUHLQDPHQWR� GR� SHVVRDOHQFDUUHJDGR�GH�DWLYLGDGHV�TXH�LQIOXHP�QD�TXDOLGDGH�E� TXDOLILFDU� R� SHVVRDO� UHVSRQViYHO� SHOD� FRQVHFXomR� GH� DWLYLGDGHVUHODFLRQDGDV�j�TXDOLGDGH��FRP�EDVH�QD� LQVWUXomR��H[SHULrQFLD�H�SURILFLrQFLD� UHTXHULGDVSDUD�R�GHVHPSHQKR�GDV�WDUHIDV�HVSHFtILFDV�D�UHDOL]DU�

���� &21752/(�'(�'2&80(1726(VWD� VHomR� GHYH� GHVFUHYHU� DV� PHGLGDV� SDUD� FRQWURODU� D� SUHSDUDomR�� UHYLVmR�DSURYDomR�� OLEHUDomR�� GLVWULEXLomR� H� DOWHUDomR� GH� GRFXPHQWRV� HVVHQFLDLV� j� H[HFXomR� HYHULILFDomR�GDV�DWLYLGDGHV�LQIOXLQGR�QD�TXDOLGDGH�
������ 35(3$5$d 2��5(9,6 2�(�$3529$d 2D� HVWDEHOHFHU�DV�PHGLGDV�GH�FRQWUROH�UHODWLYDV�j�SUHSDUDomR�H�HPLVVmR�GHGRFXPHQWRV��WDLV�FRPR�LQVWUXo}HV��SURFHGLPHQWRV�H�GHVHQKRV��LQFOXLQGR�D�LGHQWLILFDomR



��

GH�WRGRV�LQGLYtGXRV�RX�RUJDQL]Do}HV�UHVSRQViYHLV�SHOR�VHX�SUHSDUR��UHYLVmR��DSURYDomRH�HPLVVmR� E� JDUDQWLU� DRV� LQGLYtGXRV� RX� RUJDQL]Do}HV� UHVSRQViYHLV� SHOD� UHYLVmR� HDSURYDomR�GH�GRFXPHQWRV��R�DFHVVR�j�LQIRUPDomR�EiVLFD�TXH�VH�IDoD�QHFHVViULD�
������ /,%(5$d 2�(�',675,%8,d 2D� HVWDEHOHFHU� R� VLVWHPD� GH� OLEHUDomR� H� GLVWULEXLomR� GH� GRFXPHQWRV� FRPEDVH�HP�OLVWDV�GH�GLVWULEXLomR�DWXDOL]DGDV�E� SUHVFUHYHU�DV�PHGLGDV�SDUD�DILDQoDU�TXH�RV�LQGLYtGXRV�RX�RUJDQL]Do}HVSDUWLFLSDQWHV� GH� XPD� DWLYLGDGH� LQIOXLQGR� QD� TXDOLGDGH�� HVWHMDP� FLHQWHV� H� XVHPSURFHGLPHQWRV��LQVWUXo}HV��GHVHQKRV�H�QRUPDV�GH�HQJHQKDULD�DSURSULDGRV�H�FRUUHWRV�SDUDD�H[HFXomR�GD�DWLYLGDGH�
������ $/7(5$d¡(6D� VXMHLWDU� DV� DOWHUDo}HV� GH� GRFXPHQWRV� j�PHVPD� VLVWHPiWLFD� GH� FRQWUROHDSOLFDGD�DRV�GRFXPHQWRV�HP�JHUDO��FRQVRDQWH�R�LWHP��������E� SUHVFUHYHU� D� UHYLVmR� H� DSURYDomR� GDV� DOWHUDo}HV� GH� GRFXPHQWRV� SHODPHVPD�RUJDQL]DomR�TXH�WHQKD�UHYLVWR�H�DSURYDGR�RV�GRFXPHQWRV�RULJLQDLV��D�PHQRV�TXHVHMDP�HVSHFLILFDPHQWH�GHVLJQDGDV�RXWUDV�RUJDQL]Do}HV�

���� &21752/(�'(�352-(72(VWD� VHomR GHYH�GHVFUHYHU� DV�PHGLGDV�GH� FRQWUROH� UHODWLYDV� D�EDVHV�GH�SURMHWR�QRUPDOL]DomR� DSOLFiYHO�� FRQYHQLrQFLD� GH� PDWHULDLV� H� SURFHGLPHQWRV�� LQWHUIDFHV�DGHTXDomR�H�DOWHUDo}HV�GR�SURMHWR�GD�IiEULFD�
������ ',6326,d¡(6�*(5$,6D� HVWDEHOHFHU�H�GRFXPHQWDU�DV�PHGLGDV�GH�FRQWUROH�SDUD�DVVHJXUDU�TXH�DVEDVHV�GH�SURMHWR H� D� QRUPDOL]DomR� DSOLFiYHO�� UHIHUHQWHV� DRV� LWHQV� LPSRUWDQWHV� jVHJXUDQoD�� VHMDP�FRUUHWDPHQWH� H[SUHVVDV� HP�HVSHFLILFDo}HV�� GHVHQKRV�� SURFHGLPHQWRVRX�LQVWUXo}HV�E� LQFOXLU� RV� GLVSRVLWLYRV� SDUD� JDUDQWLU� D� HVSHFLILFDomR� H� SUHVFULomR� GHSDGU}HV�SDUD�FRQVHFXomR�GD�TXDOLGDGH�DSOLFiYHLV�HP�GRFXPHQWRV�GH�SURMHWR��EHP�FRPRSDUD� FRQWURODU� DOWHUDo}HV� H� GHVYLRV� GHVVHV� SDGU}HV� H� GRV� UHTXLVLWRV� GH� SURMHWRHVSHFLILFDGRV�F� SUHFUHYHU� DV� PHGLGDV� SDUD� D� VHOHomR� H� DQiOLVH� GD� FRQYHQLrQFLD� GHDSOLFDomR�GH�PDWHULDLV��SHoDV�� HTXLSDPHQWRV�H�SURFHGLPHQWRV� HVVHQFLDLV� jV� IXQo}HV�GHVHJXUDQoD�GRV�LWHQV�G� DSOLFDU�DV�PHGLGDV�GH�FRQWUROH�GH�SURMHWR�D�iUHDV�WDLV�FRPR�DV�VHJXLQWHV�� SURWHomR�FRQWUD�LQFrQGLR�� SURWHomR�UDGLROyJLFD�� VHJXUDQoD�FRQWUD�FULWLFDOLGDGH�� TXtPLFD�GR�SURFHVVR�� DQiOLVH�GH�DFLGHQWHV�� FRPSDWLELOLGDGH�GH�PDWHULDLV�� DFHVVLELOLGDGH�SDUD�LQVSHomR�HP�VHUYLoR�� PDQXWHQomR�H�UHSDURV�� GHILQLomR�GH�FULWpULRV�GH�DFHLWDomR�SDUD�LQVSHo}HV�H�HQVDLRV�H� SRVVLELOLWDU�R�FRQWUROH�GH�SURMHWR�SRU�PHLR�GH�SHVVRDO�WpFQLFR�GLYHUVR�GRHODERUDGRU�GR�SURMHWR�LQLFLDO��GH�VXSHUYLVRUHV�H�GH�DXGLWRUHV�GR�SURFHGLPHQWR�GH�SURMHWR�



��

������ &21752/(�'(�,17(5)$&(6D� LGHQWLILFDU� DV� LQWHUIDFHV�� H[WHUQDV� H� LQWHUQDV�� HQWUH� RUJDQL]Do}HV� HXQLGDGHV� RUJDQL]DFLRQDLV� LQFXPELGDV� GH� H[HFXomR� GH� SURMHWRV�� GHILQLQGR� DUHVSRQVDELOLGDGH� GHVVDV� HQWLGDGHV� FRP� VXILFLHQWH� GHWDOKH� SDUD� DEUDQJHU� D� SUHSDUDomR�DQiOLVH�� DSURYDomR�� OLEHUDomR�� GLVWULEXLomR� H� UHYLVmR� GH� GRFXPHQWRV� TXH� HQYROYDPLQWHUIDFHV�GH�SURMHWR�E� HVWDEHOHFHU�RV�PpWRGRV�SDUD�FRPXQLFDomR�GRFXPHQWDGD�H�FRQWURODGD��GHLQIRUPDo}HV�VREUH�SURMHWRV��LQFOXLQGR�DOWHUDo}HV��DWUDYpV�GDV�LQWHUIDFHV�GH�SURMHWR�
������ &21752/(�'(�$'(48$d 2D� HVWDEHOHFHU�DV�PHGLGDV�GH�FRQWUROH�GD�DGHTXDomR�GH�SURMHWRV��WDLV�FRPRD�UHDOL]DomR�GH�UHYLV}HV��R�XVR�GH�PpWRGRV�GH�FiOFXOR�DOWHUQDWLYRV��RX�D�H[HFXomR�GH�XPSURJUDPD�DGHTXDGR�GH�HQVDLRV�E� LQFOXLU��QR�FDVR�GH�VHU�QHFHVViULR�XP�SURJUDPD�GH�HQVDLRV SDUD�YHULILFDUD� DGHTXDomR� GH� XPD� FDUDFWHUtVWLFD� HVSHFtILFD� GR� SURMHWR�� RV� HQVDLRV GH� TXDOLILFDomRDGHTXDGRV� QXPD� XQLGDGH� SURWyWLSR�� QDV� FRQGLo}HV� GH� SURMHWR� PDLV� DGYHUVDV� SDUD� DFDUDFWHUtVWLFD��RX��VRE�RXWUDV�FRQGLo}HV��FXMRV�UHVXOWDGRV�SRVVDP�VHU�H[WUDSRODGRV�SDUDHVVDV�FRQGLo}HV�PDLV�DGYHUVDV�H�FRP�D�PHVPD�SURSULHGDGH�GH�YHULILFDomR�
������ &21752/( '(�$/7(5$d¡(6D� HVWDEHOHFHU�R�SURFHGLPHQWR�GRFXPHQWDGR�HP�DFRUGR�FRP�R�LWHP��������SDUD�HIHWXDU�TXDOTXHU�DOWHUDomR�GH�SURMHWR��LQFOXVLYH�DV�DOWHUDo}HV�QR�ORFDO�GD�REUD�E� VXMHLWDU� DV� DOWHUDo}HV� GH� SURMHWR� jV� PHVPDV� PHGLGDV� GH� FRQWUROHDSOLFDGDV�DR�SURMHWR�RULJLQDO�F� SUHVFUHYHU�D�UHYLVmR�H�DSURYDomR�GDV�DOWHUDo}HV�GH�SURMHWR�SHOD�PHVPDRUJDQL]DomR� TXH� WHQKD� UHYLVWR� H� DSURYDGR� R� SURMHWR� RULJLQDO�� D� PHQRV� TXH� VHMDPHVSHFLILFDPHQWH�GHVLJQDGDV�RXWUDV�RUJDQL]Do}HV�G� GLVSRU� VREUH� D� WUDQVPLVVmR� GDV� LQIRUPDo}HV� UHODWLYDV� jV� DOWHUDo}HV� GHSURMHWR��D�WRGDV�RUJDQL]Do}HV�H�SHVVRDV�DIHWDGDV�

���� &21752/(�'(�$48,6,d¡(6(VWD� VHomR� GHYH� SUHVFUHYHU� DV� PHGLGDV� SDUD� DVVHJXUDU� D� LQFOXVmR�� QRVGRFXPHQWRV�UHODWLYRV�j�DTXLVLomR�GH�LWHQV H�VHUYLoRV��GH�UHTXLVLWRV�PtQLPRV�GH�JDUDQWLDGD�TXDOLGDGH�
������ ',6326,d¡(6�*(5$,6D� LQFOXLU� QRV� GRFXPHQWRV� UHIHUHQWHV� j� DTXLVLomR� GH� LWHQV H� VHUYLoRV�FRQIRUPH�VHMD�DSOLFiYHO�� EDVHV�GH�SURMHWR H�QRUPDOL]DomR�SHUWLQHQWH�� GHILQLomR�GR�HVFRSR�GR�WUDEDOKR�D�VHU�UHDOL]DGR�SHOR�IRUQHFHGRU�� UHTXLVLWRV� WpFQLFRV�� GHILQLGRV� SRU� UHIHUrQFLD� SUHFLVD� D� QRUPDV�� FyGLJRV�SURFHGLPHQWRV�� LQVWUXo}HV�RX�HVSHFLILFDo}HV��TXH�GHVFUHYDP�RV� LWHQV RXVHUYLoRV�D�VHUHP�HIHWXDGRV�� UHTXLVLWRV� GH� HQVDLR�� LQVSHomR H� DFHLWDomR�� H� TXDLVTXHU� LQVWUXo}HV� HGLVSRVLo}HV�HVSHFLDLV�SDUD�WDLV�DWLYLGDGHV�� FRQGLo}HV�GH�DFHVVR�jV�LQVWDODo}HV�H�UHJLVWURV GR�IRUQHFHGRU�SDUD�ILQV�GHLQVSHo}HV H DXGLWRULD QD�IRQWH�GH�IRUQHFLPHQWR��TXDQGR�HVVD�QHFHVVLGDGHIRU�GHWHUPLQDGD�� LGHQWLILFDomR�GRV�UHTXLVLWRV�H�GRV�HOHPHQWRV�GR�3*4 DSOLFiYHLV�DRV�LWHQVRX�VHUYLoRV�DGTXLULGRV�



��

� LGHQWLILFDomR� GD� GRFXPHQWDomR� GH� JDUDQWLD� GD� TXDOLGDGH�� WDO� FRPRLQVWUXo}HV�� SURFHGLPHQWRV�� HVSHFLILFDo}HV�� UHTXLVLWRV� GH� LQVSHomR�HQVDLRV H�RXWURV��D�VHU�SUHSDUDGD�H�VXEPHWLGD�SDUD�UHYLVmR�RX�DSURYDomRGR�FRPSUDGRU�� GLVSRVLWLYRV� SDUD� GLVWULEXLomR�� UHWHQomR�� PDQXWHQomR� H� GLVSRVLomRFRQWURODGDV�GH�UHJLVWURV�GH�JDUDQWLD�GD�TXDOLGDGH�� UHTXLVLWRV� SDUD� UHODWyULR� H� DSURYDomR� GD� GLVSRVLomR� GH� LWHQV� QmR�FRQIRUPHV�� GLVSRVLWLYRV� SDUD� H[WHQVmR� GH� UHTXLVLWRV� DSOLFiYHLV� GH� GRFXPHQWRV� GHDTXLVLomR�� D� VXE�FRQWUDWDGRV� H� VXE�IRUQHFHGRUHV�� LQFOXLQGR� DFHVVR� GRFRPSUDGRU�j�LQVWDODo}HV�H�UHJLVWURV�E� SUHVFUHYHU�D� LQFOXVmR�QDV�HVSHFLILFDo}HV SDUD�DTXLVLo}HV��GD�H[LJrQFLD�FRP� D� DPSOLWXGH� QHFHVViULD�� GH� TXH� FRQWUDWDGRV� RX� VXEFRQWUDWDGRV� HVWDEHOHoDP� XP3*4 FRQVLVWHQWH�FRP�RV�GLVSRVLWLYRV�GHVWH�FDStWXOR�
������ 6(/(d 2�(�$9$/,$d 2�'(�)217((VWDEHOHFHU� FRPR� IDWRU� EiVLFR� SDUD� VHOHomR� GH� IRQWHV�� D� DYDOLDomR GRIRUQHFHGRU FRP� UHODomR� DRV� UHTXLVLWRV� GRV� GRFXPHQWRV� GH� DTXLVLomR�� XWLOL]DQGR�FRQIRUPH�VHMD�DGHTXDGR��RV�VHJXLQWHV�PHLRV�� R�H[DPH�GH�GDGRV�KLVWyULFRV�GH�GHVHPSHQKR�GD�TXDOLGDGH�HP�SURFHVVRVGH�DTXLVLomR�VLPLODUHV�� R� XVR� GH� UHJLVWURV FRUUHQWHV� GH� JDUDQWLD� GD� TXDOLGDGH GR� IRUQHFHGRU�DSRLDGRV� SRU� LQIRUPDomR� GRFXPHQWDGD�� TXDOLWDWLYD� RX� TXDQWLWDWLYD�� TXHSRVVD�VHU�DYDOLDGD�REMHWLYDPHQWH�� DYDOLDomR� QD� IRQWH�� GD� FDSDFLGDGH� WpFQLFD� H� GR� VLVWHPD� GH� JDUDQWLD� GDTXDOLGDGH GR�IRUQHFHGRU�� DYDOLDomR�GH�DPRVWUDV�VHOHWLYDV�GR�SURGXWR�
������ &21752/(�'(�,7(16�(�6(59,d26�$'48,5,'26(VWDEHOHFHU�DV�PHGLGDV�SDUD�FRQWUROH�GD�FRQIRUPLGDGH�GRV� LWHQV H�VHUYLoRVFRP�DV�HVSHFLILFDo}HV GRV�GRFXPHQWRV�GH�DTXLVLomR��LQFOXLQGR�PHGLGDV�WDLV�FRPR�� HYLGrQFLD REMHWLYD GD� TXDOLGDGH� IRUQHFLGD� SHORV� FRQWUDWDGRV� RX� VXE�FRQWUDWDGRV�� LQVSHo}HV�H�DXGLWRULD QD�IRQWH�� H[DPH�GR�SURGXWR�QD�HQWUHJD�� UHWHQomR�H�FRQWUROH��HP�ORFDO�GHWHUPLQDGR��GH�WHVWHPXQKRV�GH�PDWHULDO�WDOFRPR�HVSHFLILFDGR��SDUD�IRUQHFHU�PHLRV�GH�H[DPH�IXWXUR��VH�QHFHVViULR�� GLVSRQLELOLGDGH�� QR� ORFDO�� GD� HYLGrQFLD� GRFXPHQWDGD� GDV� Do}HV� GHFRQWUROH�VREUH�RV�LWHQV H�VHUYLoRV�DGTXLULGRV�

���� &21752/(�'(�0$7(5,$,6(VWD� VHomR� GHYH� GHVFUHYHU� DV� PHGLGDV� GH� FRQWUROH� UHODWLYDV� j� LGHQWLILFDomR�ILVFDOL]DomR��PDQXVHLR�H�WUDQVSRUWH�GH�PDWHULDLV�H�HTXLSDPHQWRV�LQIOXLQGR�QD�TXDOLGDGHGD�IiEULFD�
������ ,'(17,),&$d 2� (� &21752/(� '(� 0$7(5,$,6�� 3(d$6� (&20321(17(6(VWDEHOHFHU�DV�PHGLGDV�QHFHVViULDV�H�DSURSULDGDV�SDUD�



��

� LGHQWLILFDomR� H� FRQWUROH� GH� PDWHULDLV�� SHoDV� H� FRPSRQHQWHV�� LQFOXVLYHFRQMXQWRV� SDUFLDOPHQWH� IDEULFDGRV�� GXUDQWH� D� IDEULFDomR�� PRQWDJHP�LQVWDODomR�H�XVR�GR�LWHP�� SUHYHQomR�GR�XVR�GH�LWHQV LQFRUUHWRV�RX�GHIHLWXRVRV�HP�TXDOTXHU�OXJDU�� JDUDQWLD� GH� TXH� D� LGHQWLILFDomR� GR� LWHP VHMD� PDQWLGD� SHOR� Q~PHUR� GDIRUQDGD��Q~PHUR�GD�SHoD��Q~PHUR�GH�VpULH��RX�RXWURV�PHLRV�DSURSULDGRV�TXHU� QR� SUySULR� LWHP RX� HP� UHJLVWURV UDVWUHiYHLV� DWp� HOH�� FRQIRUPHH[LJLGR�GXUDQWH�D�IDEULFDomR��PRQWDJHP��LQVWDODomR�H�XVR�GR�LWHP�� GLVSRQLELOLGDGH�� QR� ORFDO�� GD� GRFXPHQWDomR� H[LJLGD� QR� FRQWUROH� GH� XPLWHP��GHVGH�R�LQtFLR�GR�UHVSHFWLYR�SURFHVVR�GH�FRQVWUXomR�
������ 0$186(,2��(672&$*(0�(�75$163257((VWDEHOHFHU�DV�PHGLGDV�SDUD�FRQWUROH�GR�PDQXVHLR��HVWRFDJHP�H�WUDQVSRUWH�LQFOXLQGR� OLPSH]D�� HPEDODJHP� H� SUHVHUYDomR�� GH� PDWHULDLV� H� HTXLSDPHQWRV�� HPFRQIRUPLGDGH�FRP�LQVWUXo}HV��SURFHGLPHQWRV�RX�GHVHQKRV�GHVWLQDGRV�D�SUHYHQLU�GDQR�GHWHULRUDomR�RX�SHUGD�

���� &21752/(�'(�352&(6626D� GHVFUHYHU� DV� PHGLGDV� SDUD� DVVHJXUDU� R� FRQWUROH� GH� WRGRV� RV� SURFHVVRVLQIOXLQGR� QD� TXDOLGDGH� GD� IiEULFD�� WDLV� FRPR� RV� XWLOL]DGRV� QR� SURMHWR�� FRQVWUXomR�IDEULFDomR�� HQVDLRV�� FRPLVVLRQDPHQWR� H� RSHUDomR�� HP� FRQIRUPLGDGH� FRP� UHTXLVLWRVHVSHFLILFDGRV�E� FDVR� D� QRUPDOL]DomR� DSOLFiYHO� H[LMD� TXH� R� SURFHVVR� VHMD� UHDOL]DGR� SRUSHVVRDO� TXDOLILFDGR� XVDQGR� PpWRGRV� H� HTXLSDPHQWRV� TXDOLILFDGRV�� HVWDEHOHFHU� HGRFXPHQWDU�PHGLGDV�SDUD�DILDQoDU�TXH�WDLV�UHTXLVLWRV�VHMDP�VDWLVIHLWRV�F� QR� FDVR� GH� SURFHVVRV� QmR� DEUDQJLGRV� SHOD� QRUPDOL]DomR� GLVSRQtYHO� RX� HPTXH�RV� UHTXLVLWRV�GD�TXDOLGDGH� H[FHGDP�RV�GHVVD�QRUPDOL]DomR�� GHILQLU� RV�QHFHVViULRVPpWRGRV��SHVVRDO�H�HTXLSDPHQWRV�DSURYDGRV�
���� ,163(d 2�(�&21752/(�'(�(16$,26(VWD�VHomR�GHYH�GHVFUHYHU�� R�SURJUDPD�GH�LQVSHomR GDV�DWLYLGDGHV�TXH�LQIOXDP�QD�TXDOLGDGH�GD�IiEULFD�GHVWLQDGR� D� YHULILFDU� D� FRQIRUPLGDGH� FRP� DV� LQVWUXo}HV� H� SURFHGLPHQWRVGRFXPHQWDGRV�H�GHVHQKRV�SHUWLQHQWHV��H�D�VHU�LPSOHPHQWDGR�SRU�RX�SDUD�FDGDRUJDQL]DomR�H[HFXWRUD�GH�WDLV�DWLYLGDGHV�� R�SURJUDPD�FRPSOHWR�GH�HQVDLRV QHFHVViULRV�SDUD�GHPRQVWUDU�TXH�RV�VLVWHPDV�HVWUXWXUDV� H� FRPSRQHQWHV� GD� IiEULFD IXQFLRQDUmR� VDWLVIDWRULDPHQWH� HPVHUYLoR�� DV�PHGLGDV�SDUD�FRQWUROH�GH�HTXLSDPHQWRV�GH�PHGLomR�H�HQVDLRV�� DV�PHGLGDV� SDUD� LGHQWLILFDomR� GR� VWDWXV� GD� LQVSHomR�� HQVDLRV H� RSHUDomR� GHLWHQV LQGLYLGXDLV�
������ 352*5$0$�'(�,163(d 2D� SUHVFUHYHU� D� UHDOL]DomR� GDV� LQVSHo}HV SRU� LQGLYtGXRV� TXH� QmR� HVWHMDPSDUWLFLSDQGR�GD�H[HFXomR�GD�DWLYLGDGH�D�LQVSHFLRQDU�E� HVWDEHOHFHU�D�REULJDWRULHGDGH�GH� LQVSHo}HV SDUD�FDGD�WUDEDOKR�HIHWXDGRRQGH�VHMD�QHFHVViULR�DVVHJXUDU�D�TXDOLGDGH�F� HVWDEHOHFHU�� SDUD� RV� FDVRV� GH� LPSRVVLELOLGDGH� GH� LQVSHomR� GH� LWHQVWUDEDOKDGRV�RX�GH� QHFHVVLGDGH� GH� YHULILFDomR� DGLFLRQDO� GH� WpFQLFD�� R� FRQWUROH� LQGLUHWRDWUDYpV�GR�H[DPH GH�PpWRGRV��HTXLSDPHQWRV�H�SHVVRDO�GH�H[HFXomR�



��

G� LQGLFDU�� HP� GRFXPHQWRV� DSURSULDGRV�� RV� SRQWRV� IL[RV� GH� LQVSHomRREULJDWyULD��TXH� UHTXHLUDP�D� LQVSHomR RX� WHVWHPXQKR�GD�PHVPD�SRU�XPD� RUJDQL]DomRGHVLJQDGD��FXMD�DSURYDomR�VHMD�LQGLVSHQViYHO�SDUD�R�SURVVHJXLPHQWR�GD�DWLYLGDGH�H� HVWDEHOHFHU R� SODQR� SDUD� D� FRQVHFXomR� GD� QHFHVViULD� LQVSHomR HPVHUYLoR�GRV�VLVWHPDV��HVWUXWXUDV�H�FRPSRQHQWHV�FRPSOHWDGRV�
������ 352*5$0$�'(�(16$,26D� DEUDQJHU�RV�HQVDLRV UHTXHULGRV��LQFOXLQGR�FRQIRUPH�DSURSULDGR��HQVDLRVGH�TXDOLILFDomR�GH�SURFHGLPHQWRV�H�HTXLSDPHQWRV��HQVDLRV GH�TXDOLILFDomR�GH�SURWyWLSR�HQVDLRV GH� GHPRQVWUDomR� DQWHV� GD� LQVWDODomR��HQVDLRV SUp�RSHUDFLRQDLV� H� GH� SDUWLGD�� HHQVDLRV RSHUDFLRQDLV�E� HVWDEHOHFHU� D� UHDOL]DomR� GH� FDGD� HQVDLR UHTXHULGR�� GH� DFRUGR� FRP� XPSURFHGLPHQWR�GRFXPHQWDGR�FRQWHQGR�RV�UHTXLVLWRV�H�OLPLWHV�GH�DFHLWDomR�HVSHFLILFDGRVQRV� GRFXPHQWRV� GH� SURMHWR� DSOLFiYHLV�� H� LQFOXLQGR� GLVSRVLo}HV� SDUD� DVVHJXUDU� RFXPSULPHQWR� GH� WRGRV� UHTXLVLWRV� H� D UHDOL]DomR� GR� HQVDLR HP� FRQGLo}HV� DPELHQWDLVDGHTXDGDV� SRU� SHVVRDO� WUHLQDGR� FRQYHQLHQWHPHQWH� H� FRP� LQVWUXPHQWDomR� SUySULDGHYLGDPHQWH�FDOLEUDGD�F� DILDQoDU� D� GRFXPHQWDomR GRV� UHVXOWDGRV� GRV� HQVDLRV H� UHVSHFWLYDVDYDOLDo}HV�SDUD�DVVHJXUDU�R�FXPSULPHQWR�GRV�UHTXLVLWRV�FRUUHVSRQGHQWHV�
������ &21752/(�'(�(48,3$0(1726�'(�0(',d 2�(�(16$,26D� HVWDEHOHFHU� DV�PHGLGDV� SDUD� DVVHJXUDU� TXH� RV� DSDUHOKRV�� FDOLEUDGRUHV�LQVWUXPHQWRV� H�RXWURV�GLVSRVLWLYRV� H� HTXLSDPHQWRV�GH�PHGLomR� H�HQVDLRV�� XVDGRV� SDUDGHWHUPLQDU�D�FRQIRUPLGDGH�FRP�FULWpULRV�GH�DFHLWDomR��VHMDP�GR�WLSR��HVFDOD��DFXUiFLD�HSUHFLVmR�DGHTXDGRV�E� SUHVFUHYHU� R� FRQWUROH�� FDOLEUDomR� H� DMXVWDPHQWR� GRV� GLVSRVLWLYRV� GHPHGLomR� H� HQVDLRV XWLOL]DGRV� HP� DWLYLGDGHV� LQIOXLQGR� QD� TXDOLGDGH�� D� LQWHUYDORVHVSHFLILFDGRV�RX�DQWHV�GR�XVR��D�ILP�GH�PDQWHU�VXD�DFXUiFLD�GHQWUR�GRV�OLPLWHV�H[LJLGRV�F� SUHVFUHYHU�D�REULJDWRULHGDGH��QR�FDVR�GH�VHUHP�FRQVWDWDGRV�GHVYLRV�GHDFXUiFLD� GRV� GLVSRVLWLYRV�� GH� XPD� DYDOLDomR� GD� YDOLGDGH� GDV� PHGLo}HV� H� HQVDLRVDQWHULRUHV��EHP�FRPR�GH�XPD�UHDYDOLDomR�GD�DFHLWDomR�GRV�LWHQV HQVDLDGRV�G� HVWDEHOHFHU� DV� PHGLGDV� GH� FRQWUROH� SDUD� DVVHJXUDU� R� PDQXVHLR�HVWRFDJHP�H�HPSUHJR�DGHTXDGRV�GH�HTXLSDPHQWRV�FDOLEUDGRV�
������ 67$786�'(�,163(d 2��(16$,26�(�23(5$d 2D� HVWDEHOHFHU�DV�PHGLGDV�SDUD�LGHQWLILFDU�R�VWDWXV�GH�LQVSHomR H�HQVDLRV GHLWHQV LQGLYLGXDLV�DWUDYpV�GH�PDUFDV��VHORV��UyWXORV��HWLTXHWDV��ILFKDV�GH�DFRPSDQKDPHQWR�UHJLVWURV GH LQVSHomR��ORFDOL]DomR�ItVLFD��RX�RXWURV�PHLRV�DGHTXDGRV�TXH�SRVVDP�LQGLFDUD� DFHLWDELOLGDGH� RX� QmR�FRQIRUPLGDGH� GR� LWHP FRP� UHODomR� D� LQVSHo}HV� H� HQVDLRVUHDOL]DGRV� E� SUHVFUHYHU�D�REULJDWRULHGDGH�GH�PDQXWHQomR�GD�LGHQWLILFDomR�GR�VWDWXV�GHLQVSHomR�H HQVDLRV��FRQIRUPH�QHFHVViULR��DR�ORQJR�GD�IDEULFDomR��LQVWDODomR�H�RSHUDomRGR�LWHP��D�ILP�GH�DVVHJXUDU�TXH�VRPHQWH�LWHQV GHYLGDPHQWH�LQVSHFLRQDGRV�H�HQVDLDGRV�VHMDP�XWLOL]DGRV��LQVWDODGRV�RX�RSHUDGRV�F� HVWDEHOHFHU� DV� PHGLGDV� SDUD� LQGLFDU� R� VWDWXV� RSHUDFLRQDO� GH� VLVWHPDV�HVWUXWXUDV� H� FRPSRQHQWHV� GD� IiEULFD�� WDLV� FRPR� D� IL[DomR� GH� HWLTXHWDV� HP� YiOYXODV� HFKDYHV��D�ILP�GH�SUHYHQLU�VXD�RSHUDomR�LQDGYHUWLGD�

���� &21752/(�'(�1 2�&21)250,'$'((VWD�VHomR�GHYH�GHVFUHYHU�DV�PHGLGDV�SDUD�FRQWURODU�RV�LWHQV QmR�FRQIRUPHV RXGHIHLWXRVRV��D�ILP�GH�SUHYHQLU�VXD�XWLOL]DomR�RX�LQVWDODomR�LQDGYHUWLGD�



��

������ ',6326,d¡(6�*(5$,6(VWDEHOHFHU� DV� PHGLGDV� GH� FRQWUROH� VREUH� RV� LWHQV� QmR�FRQIRUPHV RXGHIHLWXRVRV��LQFOXLQGR�� LGHQWLILFDomR� DGHTXDGD� GRV� LWHQV�� SRU� PHLR� GH� PDUFDV� RX� HWLTXHWDV�� HVHJUHJDomR�ItVLFD�VHPSUH�TXH�SUDWLFiYHO�� SURFHGLPHQWRV� GRFXPHQWDGRV� SDUD� FRQWURODU� OLEHUDo}HV� RX� LQVWDODo}HVSRVWHULRUHV�GHVVHV�LWHQV�
������ '(67,12�'(�,7(16�1 2�&21)250(6D� HVWDEHOHFHU�RV�SURFHGLPHQWRV�GRFXPHQWDGRV�UHODWLYRV�j�UHYLVmR�GH�LWHQVQmR�FRQIRUPHV��SDUD�ILQV�GH�DFHLWDomR�QR�HVWDGR��UHMHLomR��UHSDUDomR�RX�UHFRQIHFomR�E� SUHVFUHYHU�� D� GHILQLomR� GR� UHVSRQViYHO� SHOD� UHYLVmR� H� GD� DXWRULGDGH� SDUD� GHFLGLU� RGHVWLQR�GH�LWHQV QmR�FRQIRUPHV�� D� LQIRUPDomR� DR� FRPSUDGRU�� H�� TXDQGR� QHFHVViULRV� j� DXWRULGDGHTXDOLILFDGD�� VREUH� D� DFHLWDomR� GH� LWHQV QmR�FRQIRUPHV DSUHVHQWDQGR� XPGHVYLR�HP�UHODomR�DRV�UHTXLVLWRV�GH�DTXLVLomR�� D�GRFXPHQWDomR�GD�GHVFULomR�GH�DOWHUDo}HV��GLVSHQVD�RX�GHVYLR�GH� LWHQVQmR�FRQIRUPHV TXH� IRUHP� DFHLWRV�� D� ILP�GH� FDUDFWHUL]DU�D� FRQGLomR� UHDOGH�IDEULFDomR�

����� $d¡(6�&255(7,9$6(VWD�VHomR�GHYH�SUHVFUHYHU�DV�PHGLGDV�SDUD�DVVHJXUDU�TXH�TXDLVTXHU�FRQGLo}HVDGYHUVDV� j� TXDOLGDGH�� WDLV� FRPR�� IDOKDV�� PDXV� IXQFLRQDPHQWRV�� GHILFLrQFLDV�� GHVYLRV�LWHQV GHIHLWXRVRV�H�QmR�FRQIRUPLGDGHV��VHMDP�LGHQWLILFDGDV�H�FRUULJLGDV�
������� ',6326,d¡(6�*(5$,63UHVFUHYHU�� QR� FDVR� GH� FRQGLo}HV� VLJQLILFDWLYDPHQWH� DGYHUVDV� j� TXDOLGDGH�PHGLGDV�WDLV�FRPR�� GHWHUPLQDomR�GD�FDXVD�GD�DQRUPDOLGDGH�H� DGRomR�GH�DomR�FRUUHWLYD�TXHSUHYLQD�D�UHSHWLomR�� GRFXPHQWDomR GR� UHFRQKHFLPHQWR� GD� FRQGLomR� DGYHUVD�� GD� UHVSHFWLYDFDXVD� H� GD� DomR� FRUUHWLYD� DGRWDGD�� UHODWDQGR� DRV� QtYHLV� JHUHQFLDLVFRPSHWHQWHV�

����� &21752/(�'(�5(*,67526(VWD�VHomR�GHYH�GHVFUHYHU�� DV� PHGLGDV� SDUD� DVVHJXUDU� R� SUHSDUR� DGHTXDGR� GH� UHJLVWURV SDUD� XVR� GDJHUrQFLD�GR�SURJUDPD�GH�JDUDQWLD GD TXDOLGDGH�� R�VLVWHPD�GH�UHJLVWURV�GH�JDUDQWLD�GD�TXDOLGDGH HVWDEHOHFLGR�GH�DFRUGR�FRPLQVWUXo}HV�H�SURFHGLPHQWRV�GRFXPHQWDGRV�
������� 35(3$5$d 2�'26�5(*,67526D� GLVSRU� VREUH� R SUHSDUR� GH� UHJLVWURV UHSUHVHQWDWLYRV� GH� HYLGrQFLDREMHWLYD GD�TXDOLGDGH��LQFOXLQGR�� UHVXOWDGRV�GH�UHYLV}HV��LQVSHo}HV��HQVDLRV�H�DXGLWRULDV�� FRQWUROH�GH�GHVHPSHQKR�GH�DWLYLGDGH�� DQiOLVH�GH�PDWHULDLV�
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� GLiULRV�GH�RSHUDomR�GD�IiEULFD�� TXDOLILFDomR�GR�SHVVRDO��SURFHGLPHQWRV�H�HTXLSDPHQWRV�� UHSDURV�HIHWXDGRV�� RXWURV�GRFXPHQWRV�DSURSULDGRV�E� SUHVFUHYHU� D� REULJDWRULHGDGH� GH� UHJLVWURV OHJtYHLV� FRPSOHWRV� HLGHQWLILFiYHLV�FRP�UHODomR�DR�LWHP HQYROYLGR�
������� 6,67(0$�'(�5(*,67526D� H[LJLU�D�PDQXWHQomR�GH�UHJLVWURV VXILFLHQWHV�SDUD�IRUQHFHU�HYLGrQFLD�GDVDWLYLGDGHV� LQIOXLQGR� QD� TXDOLGDGH� H� SDUD� GHVFUHYHU� DV� FRQGLo}HV� SUp�RSHUDFLRQDLVEiVLFDV� E� GLVSRU� VREUH� D� LGHQWLILFDomR�� FROHomR�� LQGH[DomR�� DUTXLYDPHQWR�DUPD]HQDJHP��PDQXWHQomR�H�GLVSRVLomR�GH�UHJLVWURV�F� SURYHU�D SURQWD� UHFXSHUDomR�GRV�UHJLVWURV H� VHX�DFRQGLFLRQDPHQWR� HPLQVWDODo}HV�TXH�SURSLFLHP�DPELHQWH�FRQYHQLHQWH�SDUD�PLQLPL]DU�GDQR�RX�GHWHULRUDomR�HSUHYHQLU�SHUGD�G� H[LJLU�D�PDQXWHQomR�HP�GLVSRQLELOLGDGH��SHOR�RX�SDUD�R�SURSULHWiULR�GDIiEULFD�� GRV� UHJLVWURV H� GRV� PDWHULDLV� H� FRUSRV� H� SURYD� DVVRFLDGRV� TXH� GHILQHPFRUUHWDPHQWH� D� FRQGLomR� UHDO� GH� XP� LWHP IDEULFDGR�� GXUDQWH� WRGD� VXD� YLGD� ~WLO�FRPSUHHQGHQGR�D�IDEULFDomR��HVWRFDJHP��LQVWDODomR�H�RSHUDomR�

����� $8',725,$6(VWD� VHomR� GHYH� GHVFUHYHU� DV� PHGLGDV� SDUD� YHULILFDU� D� LPSOHPHQWDomR� HHILFLrQFLD�GR�3*4��DWUDYpV�GH�XP�VLVWHPD�GH�DXGLWRULDV LQWHUQDV�H�H[WHUQDV��SODQHMDGDV�HGRFXPHQWDGDV�
������� ',6326,d¡(6�*(5$,6D� UHDOL]DU� DV�DXGLWRULDV GH� DFRUGR�FRP�SURFHGLPHQWRV�GRFXPHQWDGRV�RXOLVWDV� GH� YHULILFDomR�� H� SRU� PHLR� GH� DXGLWRUHV� TXDOLILFDGRV� TXH� QmR� WHQKDP� TXDOTXHUUHVSRQVDELOLGDGH�GLUHWDPHQWH�QDV�DWLYLGDGHV�VRE�DXGLWRULD�E� GRFXPHQWDU�RV�UHVXOWDGRV�GH�FDGD�DXGLWRULD SHORV�DXGLWRUHV��H�UHYLVi�ORVDWUDYpV�GDV�RUJDQL]Do}HV�FRP�UHVSRQVDELOLGDGH�QD�iUHD�VXEPHWLGD�D�DXGLWRULD�F� DGRWDU� Do}HV� GH� DFRPSDQKDPHQWR� GH� DWLYLGDGHV� SDUD� YHULILFDU� VH� DVHYHQWXDLV�GHILFLrQFLDV�FRQVWDWDGDV�QD�DXGLWRULD IRUDP�FRUULJLGDV�
������� 352*5$0$d 2D� SURJUDPDU�DV�DXGLWRULDV HP�IXQomR�GR�VWDWXV�H�LPSRUWkQFLD�GD�DWLYLGDGH�E� VXSOHPHQWDU� DV� DXGLWRULDV UHJXODUPHQWH� SURJUDPDGDV�� FRP� DXGLWRULDVHVSHFLDLV��QR�FDVR�GH�H[LVWLU�XPD�RX�PDLV�GDV�VHJXLQWHV�FRQGLo}HV�� QHFHVVLGDGH� GH� GHWHUPLQDomR� GD� FDSDFLGDGH�GR�3*4 GH� XP� IRUQHFHGRUDQWHV�GD�DVVLQDWXUD�GH�XP�FRQWUDWR�RX�RUGHP�GH�DTXLVLomR�� WHPSR� GHFRUULGR�� DSyV� D� DVVLQDWXUD� GH� XP� FRQWUDWR�� VXILFLHQWH� SDUDLPSOHPHQWDU� R� 3*4�� VHQGR� DSURSULDGR� YHULILFDU� VH� D� RUJDQL]DomR� HVWiFXPSULQGR� DV� IXQo}HV� GH� DFRUGR� FRP� R� TXH� HVWi� SUHVFULWR� QHVVHSURJUDPD��QD�QRUPDOL]DomR�YLJHQWH�H�HP�RXWURV�GRFXPHQWRV�FRQWUDWXDLV�� SURFHVVDPHQWR�GH�DOWHUDo}HV�VLJQLILFDWLYDV�HP�iUHDV�IXQFLRQDLV�GR�3*4�� VXVSHLomR�GH�TXH� D� TXDOLGDGH� GH�XP� LWHP HVWi� DPHDoDGD� GHYLGR� D�QmR�FRQIRUPLGDGH GR�3*4�� QHFHVVLGDGH� GH� YHULILFDomR� GD� LPSOHPHQWDomR� GH� Do}HV� FRUUHWLYDVH[LJLGDV�
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