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�� '(),1,d¯(6�(�6,*/$63DUD�RV�ILQV�GHVWD��1RUPD��VmR�DGRWDGDV�DV�VHJ�XLQWHV�GHILQLo}HV�H�VLJODV�



�

� $WLYLGDGHV�TXH�LQIOXHP�QD�TXDOLGDGH ��DWLYLGDGHV� WDLV�FRPR�SURMHWR��DTXLVLomR�� IDEULFDomR��FRQVWUXomR�PRQWDJHP�� LQVWDODomR�� HQVDLRV�WHVWHV�� RSHUDomR� PDQXWHQomR�� UHSDURV�� UHFDUUHJDPHQWR�� PRGLILFDo}HV� HLQVSHo}HV��FXMD�H[HFXomR�SUHFLVD�VHU�HIHWXDGD�QR�FRQWH[WR�GD�*DUDQWLD�GD�4XDOLGDGH
� &HUWLILFDomR�GH�TXDOLILFDomR �RX�VLPSOHVPHQWH�TXDOLILFDomR����DomR�GH�DWHVWDU�SRU�HVFULWR�D�TXDOLILFDomRGH� WpFQLFRV�� GH� IRUQHFHGRUHV�� GH� SURFHVVRV�� GH� SURFHGLPHQWRV� RX� GH� LWHQV HP� FRQIRUPLGDGH� FRPUHTXLVLWRV�DSOLFiYHLV�
� &1(1 ��&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU�
� &RPLVVLRQDPHQWR ��SURFHVVR�GXUDQWH�R�TXDO�FRPSRQHQWHV�H�VLVWHPDV�GD�XVLQD�QXFOHRHOpWULFD��WHQGR�VLGRFRQVWUXtGRV�H�PRQWDGRV��VmR� WRUQDGRV�RSHUDFLRQDLV��SURFHGHQGR�VH�j�FRQVWDWDomR�GH�VXD�FRQIRUPLGDGHFRP�DV�FDUDFWHUtVWLFDV�GH�SURMHWR�H�FULWpULRV�GH�GHVHPSHQKR��LQFOXL�WRGRV�RV�WHVWHV�SUp�RSHUDFLRQDLV�
� &RQWUDWDGRV�SULQFLSDLV ��SURMHWLVWD��UHVSRQViYHO�SHOR�VLVWHPD H�HPSUHLWHLURV�SDUD�REUDV�FLYLV�H�PRQWDJHPHOHWURPHFkQLFD�� SDUD� WRGDV� DV� LQVWDODo}HV� H� PDLV� R� IDEULFDQWH� GR� HOHPHQWR� FRPEXVWtYHO�� RIDEULFDQWH�PRQWDGRU�GR�YDVR�GH�FRQWHQomR�PHWiOLFD�H�R�IDEULFDQWH�GRV�FRPSRQHQWHV�SHVDGRV�GR�VLVWHPDQXFOHDU�GH�JHUDomR�GH�YDSRU�SDUD�DV�XVLQDV�QXFOHRHOpWULFDV�
� &RQWUROH�GH�FRQFRUGkQFLD ��DWR�GH�YHULILFDU�VH�GHWHUPLQDGD�GRFXPHQWDomR IRL�HODERUDGD�GH�DFRUGR�FRPRV�UHTXLVLWRV�GH�HVSHFLILFDo}HV H�RX�RXWUD�GRFXPHQWDomR HVSHFLILFDPHQWH�LQGLFDGD�
� 'RFXPHQWDomR �� LQIRUPDomR�� HVFULWD� RX� LOXVWUDGD�� GHVFUHYHQGR�� GHILQLQGR�� HVSHFLILFDQGR�� UHODWDQGR� RXFHUWLILFDQGR�DWLYLGDGHV��UHTXLVLWRV��SURFHGLPHQWRV�RX�UHVXOWDGRV�
� 'RFXPHQWRV�GH�IDEULFDomR ��GRFXPHQWDomR QD�TXDO�p�GHVFULWD�D�VHT�rQFLD�RUGHQDGD�GDV�DWLYLGDGHV�GHIDEULFDomR�H�RX�LQVSHo}HV�QHFHVViULDV�j�SURGXomR�GH�SHoDV��VXEFRQMXQWRV��FRQMXQWRV�H�FRPSRQHQWHV�
� (QVDLR�WHVWH �� GHWHUPLQDomR� RX� YHULILFDomR� GD� FDSDFLGDGH� GH� XP� LWHP HP� VDWLVID]HU� UHTXLVLWRVHVSHFLILFDGRV�� DWUDYpV� GD� VXEPLVVmR� GHVVH� LWHP D� XP� FRQMXQWR� � GH� � FRQGLo}HV� � ItVLFDV�� TXtPLFDV�DPELHQWDLV�RX�RSHUDFLRQDLV��1RUPDOPHQWH��D�SDODYUD�HQVDLR p�XVDGD�TXDQGR�R�LWHP DLQGD�HVWi�HP�IDVH�GHDFHLWDomR�DWp�VHU�FRQVLGHUDGR�FRPR�XP�SURGXWR�DFDEDGR��H�D�SDODYUD� WHVWH p�XVDGD�SDUD�FRPSURYDU�VH�RLWHP VDWLVID]�DV�FRQGLo}HV�GH�IXQFLRQDPHQWR�RX�GH�RSHUDomR�SDUD�DV�TXDLV�IRL�SURMHWDGR�
�� (VSHFLILFDomR ��FRQMXQWR�GH�UHTXLVLWRV�D�VHUHP�VDWLVIHLWRV�SRU�XP� LWHP RX�SURFHVVR�H�GRV�SURFHGLPHQWRVSDUD�YHULILFDU�R�FXPSULPHQWR�GRV�UHTXLVLWRV�H[LJLGRV�
�� ([DPH �� HOHPHQWR� GH� LQVSHomR TXH� FRQVLVWH� QD� LQYHVWLJDomR� GH� LWHQV�� VXSULPHQWRV� RX� VHUYLoRV� SDUDGHWHUPLQDU� D� FRQIRUPLGDGH� FRP� � RV� UHTXLVLWRV� HVSHFLILFDGRV� SDVVtYHLV� GH� WDO� YHULILFDomR�� 2� H[DPH p�XVXDOPHQWH��QmR�GHVWUXWLYR�H�LQFOXL�VLPSOHV�PDQLSXODomR��DIHULomR�H�PHGLGD�ItVLFD�
�� *DUDQWLD�GD�4XDOLGDGH ��FRQMXQWR�GDV��Do}HV�VLVWHPiWLFDV��H��SODQHMDGDV�QHFHVViULDV�SDUD�SURSRUFLRQDUFRQILDQoD� DGHTXDGD� GH� TXH� XPD� HVWUXWXUD�� VLVWHPD� FRPSRQHQWH� RX� LQVWDODomR� IXQFLRQDUiVDWLVIDWRULDPHQWH�HP�VHUYLoR�
�� ,QVSHomR ��DomR�GH�FRQWUROH�GD�TXDOLGDGH��TXH��SRU�PHLR�GH�H[DPH��REVHUYDomR�RX�PHGLomR��GHWHUPLQD�DFRQIRUPLGDGH�GH�LWHQV��SURFHVVRV�H�SURFHGLPHQWRV�FRP�RV�UHTXLVLWRV�GH�TXDOLGDGH�SUp�HVWDEHOHFLGRV�
�� ,QVWDODomR�� WHUPR�JHQpULFR��TXH� LQFOXL�RV� UHDWRUHV�QXFOHDUHV��GH�SRWrQFLD��GH� WHVWH�RX�GH�SHVTXLVD� �� DVLQVWDODo}HV�GR�FLFOR�GR�FRPEXVWtYHO�H�DV�LQVWDODo}HV�UDGLDWLYDV
�� ,WHP ��WHUPR�JHUDO�TXH�DEUDQJH�TXDOTXHU�HVWUXWXUD��VLVWHPD��FRPSRQHQWH��SHoD�RX�PDWHULDO�
�� ,WHP LPSRUWDQWH�j�VHJXUDQoD ��LWHP TXH�LQFOXL�RX�HVWi�LQFOXtGR�HP�D� (VWUXWXUDV�� VLVWHPDV� H� FRPSRQHQWHV� FXMD� IDOKD� RX� PDX� IXQFLRQDPHQWR� SRGH� UHVXOWDU� HP� H[SRVLo}HVLQGHYLGDV�j�UDGLDomR�SDUD�R�SHVVRDO�GD�XVLQD�QXFOHRHOpWULFD RX�PHPEURV�GR�S~EOLFR�HP�JHUDO�
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E� (VWUXWXUDV�� VLVWHPDV� H� FRPSRQHQWHV� TXH� HYLWDP� TXH� RFRUUrQFLDV� RSHUDFLRQDLV� SUHYLVWDV� UHVXOWHP� HPFRQGLo}HV�GH�DFLGHQWH�F� GLVSRVLWLYRV� RX� FDUDFWHUtVWLFDV� QHFHVViULDV� SDUD� � DWHQXDU� � DV� FRQVHT�rQFLDV� GH� IDOKD� RX� PDXIXQFLRQDPHQWR�GH�HVWUXWXUDV��VLVWHPDV�H�FRPSRQHQWHV�LPSRUWDQWHV�j�VHJXUDQoD�
�� ÏUJmR�GH�6XSHUYLVmR�7pFQLFD� ,QGHSHQGHQWH �267,� ��HQWLGDGH�TXDOLILFDGD�SHOD�&1(1 GH�DFRUGR�FRPHVWD�1RUPD��SDUD�UHDOL]DU�VXSHUYLVmR�WpFQLFD�LQGHSHQGHQWH�
�� 3URJUDPD�GH�*DUDQWLD� GH�4XDOLGDGH� �3*4� �� GRFXPHQWR�� SDUD� ILQV� GH� TXDOLILFDomR GH� XP�267,�� TXHGHVFUHYH� RX� DSUHVHQWD� RV� VHXV� FRPSURPLVVRV� SDUD� R� HVWDEHOHFLPHQWR� GR� VHX� 6LVWHPD� GH *DUDQWLD� GD4XDOLGDGH
�� 3URMHWLVWD ��RUJDQL]DomR�UHVSRQViYHO�SHOR�GHVHQYROYLPHQWR�GR�SURMHWR�H[HFXWLYR��D�SDUWLU�GH�FRQFHLWRV�HSDUkPHWURV�HVWDEHOHFLGRV�SHOR�UHVSRQViYHO�SHOR�VLVWHPD�
�� 4XDOLILFDomR GH� IRUQHFHGRU �� DYDOLDomR� GD� FDSDFLGDGH� WpFQLFD� GH� XP� IRUQHFHGRU� VHOHFLRQDGR� SHORUHTXHUHQWH RX�FRQWUDWDGRV�SULQFLSDLV��SDUD�SURYHU�XP�LWHP RX�VHUYLoR FRP�GHWHUPLQDGD�TXDOLGDGH�
�� 4XDOLILFDomR GH� SURFHGLPHQWR �� FRPSURYDomR� GH� TXH� XP� SURFHGLPHQWR� DWHQGH� DRV� UHTXLVLWRVHVSHFLILFDGRV�SDUD�D�VXD�ILQDOLGDGH�
�� 4XDOLILFDomR GH� WpFQLFR �� FRPSURYDomR� GH� FDUDFWHUtVWLFDV� RX� KDELOLGDGH� REWLGDV� SRU� WUHLQDPHQWR� H�RXH[SHULrQFLD��TXH�KDELOLWHP XP�LQGLYtGXR�SDUD�R�H[HUFtFLR�GH�GHWHUPLQDGD�IXQomR�WpFQLFD�
�� 5HTXHUHQWH ��SHVVRD� MXUtGLFD��DXWRUL]DGD�QD� IRUPD�GD�/HL��TXH� UHTXHU�j�&1(1 D� OLFHQoD�GH�FRQVWUXomRH�RX�DXWRUL]DomR�SDUD�RSHUDomR�GD�LQVWDODomR�
�� 5HVSRQViYHO�SHOR�VLVWHPD�� RUJDQL]DomR�UHVSRQViYHO�SHOR��HVWDEHOHFLPHQWR�GH�FRQFHLWRV�H�SDUkPHWURVGR�SURMHWR��QHFHVViULRV�DR�GHVHQYROYLPHQWR�GR�PHVPR�SHOR�SURMHWLVWD��FRPSDWtYHLV�FRP�R�SURMHWR�GD�XVLQDGH�UHIHUrQFLD�
�� 6LVWHPD�GH�*DUDQWLD�GD�4XDOLGDGH���6*4� ��FRQMXQWR�GH�PHGLGDV�GHVHQYROYLGDV�SRU�XPD�RUJDQL]DomR�QR� VHQWLGR� GH� SURPRYHU� D� LQWHJUDomR� GRV� HOHPHQWRV� UHODFLRQDGRV� FRP�� � R� SODQHMDPHQWR� HVWUDWpJLFR�� DHVWUXWXUDomR� RUJDQL]DFLRQDO�� D� GHILQLomR� GH� UHVSRQVDELOLGDGHV� H� DWULEXLo}HV� GH� LQGLYtGXRV� RX� JUXSRV�� DDGRomR�GH�SURFHGLPHQWRV�DGPLQLVWUDWLYRV�H�H[HFXWLYRV� UHTXHULGRV��D�XWLOL]DomR�GH�PpWRGRV�H�SURFHVVRVDSURSULDGRV� H� D� DORFDomR� GRV� UHFXUVRV� PDWHULDLV� H� KXPDQRV�� � QHFHVViULRV� SDUD� SHUPLWLU� XPDLPSOHPHQWDomR�HIHWLYD�GDV�Do}HV�GH�*DUDQWLD�GD�4XDOLGDGH DSOLFiYHLV�jV�DWLYLGDGHV�GH�XP�267,�
�� 6HUYLoR ��WHUPR�JHQpULFR�TXH�HQJORED�DWLYLGDGHV�HVSHFLILFDGDV�HP�FRQWUDWR�WDLV�FRPR�SURMHWR��PRQWDJHP�LQVSHomR��UHSDUR��FDOLEUDomR��HQVDLR�WHVWH H�VROGDJHP�
�� 6XSHUYLVmR�WpFQLFD�LQGHSHQGHQWH ��FRQMXQWR�GH�DWLYLGDGHV�GH�*DUDQWLD�GD�4XDOLGDGH WDLV�FRPR��FRQWUROHGH�FRQFRUGkQFLD�� FRQWUROH�GH�TXDOLGDGH��TXDOLILFDo}HV�� �FHUWLILFDo}HV�H�RXWUDV��TXH��SRU� HVSHFLILFDomR GRSURMHWLVWD RX�SRU�H[LJrQFLD�GD�&1(1��GHYDP�VHU�H[HFXWDGDV��GH�PDQHLUD�UHGXQGDQWH�H�RX�LQGHSHQGHQWH�SRU�XP�267,�
�� 8VLQD� QXFOHRHOpWULFD �XVLQD �� �� LQVWDODomR� IL[D� GRWDGD� GH� XP� ~QLFR� UHDWRU� QXFOHDU� SDUD� SURGXomR� GHHQHUJLD�HOpWULFD�
��� 5(48,6,726�'(�48$/,),&$d®23DUD� ILQV�GH�TXDOLILFDomR FRPR�ÏUJmR�GH�6XSHUYLVmR�7pFQLFD� ,QGHSHQGHQWH �267,��� �D�HQWLGDGH�GHYH�DWHQGHUDRV�UHTXLVLWRV�HVSHFLILFDGRV�GH�����D�����
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�������2�267, GHYH�SRVVXLU�LQGHSHQGrQFLD�HP�UHODomR�jV�RUJDQL]Do}HVSDUD�DV�TXDLV�SUHVWDUi�VHUYLoRV��GH�PRGRD�DVVHJXUDU�WRWDO�LPSDUFLDOLGDGH�HP�VHXV�SDUHFHUHHV�H�GHFLV}HV�
������$�LQGHSHQGrQFLD�GR�267, GHYH�VHU�FDUDFWHUL]DGD�SRU�D� DXVrQFLD�FRPSURYDGD�GH�TXDOTXHU�YtQFXOR�GH�VXERUGLQDomR��LQFOXVLYH�GH�VHXV�WpFQLFRV�E� DWXDomR�GRV�WpFQLFRV�GR�VHX�TXDGUR�HP�VLWXDomR�GH�WRWDO�LQGHSHQGrQFLD�GDV�HQWLGDGHV�VXSHUYLVLRQDGDV�F� FDSDFLGDGH�ILQDQFHLUD�FRPSURYDGD�
��� 25*$1,=$d®22�267, GHYH�DSUHVHQWDU�E� HVWUXWXUD�FRPSDWtYHO�FRP�D�VXEVHomR�����GD�1RUPD�&1(1�11������E� HVWUXWXUD� IXQFLRQDO� TXH� DVVHJXUH� D� WUDQVIHUrQFLD� SDUD� R� SDtV� GH� WHFQRORJLD�� PpWRGRV� H� SURFHGLPHQWRVUHODWLYRV�j�*DUDQWLD�GD�4XDOLGDGH�
��� (;3(5,È1&,$2�267, GHYH� WHU� FRPSURYDGD� H[SHULrQFLD� QD� VXSHUYLVmR� WpFQLFD� GH� DWLYLGDGHV� DEUDQJLGDV� SHOR� 3URJUDPD� GH*DUDQWLD� GD� 4XDOLGDGH QDV� iUHDV� SDUD� DV� TXDLV� UHTXHU� TXDOLILFDomR�� RX� GLVSRQLELOLGDGH� GH� VHUYLoRVHVSHFLDOL]DGRV�GH�RUJDQL]Do}HV�GH�UHFRQKHFLGD�FRPSHWrQFLD�SDUD�D�VXSHUYLVmR�GDTXHODV�DWLYLGDGHV�
��� &$3$&,'$'(�7e&1, &$2�267, GHYH�WHU�FDSDFLGDGH�WpFQLFD�QDV�iUHDV�SDUD�DV�TXDLV��UHTXHU�TXDOLILFDomR��FRPSURYDGD�SRU�D� H[LVWrQFLD�GH�XP�FRUSR�WpFQLFR�FRP�FRQKHFLPHQWR�H�H[SHULrQFLD�FRPSDWtYHO�FRP�VXDV�IXQo}HV�E� FXPSULPHQWR� GH� XP� SURJUDPD� SHUPDQHQWH� GH� WUHLQDPHQWR� H� UHFLFODJHP� SDUD� IRUPDomRH� DWXDOL]DomR� GHFRPSHWrQFLD�
��� 6,67(0$�'(�*$5$17,$�'$�48$/,'$'(
2�267,��GHYH�SRVVXLU�XP�6*4��FRQIRUPH�SUHVFULWR�QD�1RUPD�&1(1�11��������TXH�DVVHJXUH�D�PDQXWHQomR�GHXP�SDGUmR�GH�TXDOLGDGH�GRV�VHUYLoRV�TXH�VHUmR�H[HFXWDGRV�VRE�VXD�UHVSRQVDELOLGDGH�
������3DUD�ILQV�GH�TXDOLILFDomR R�FDQGLGDWR�D�267, GHYH�VXEPHWHU�j�DSURYDomR�GD�&1(1��XP�3*4 SUHSDUDGRGH�DFRUGR�FRP�D�1RUPD�&1(1�11�����
��� 68%&2175$7$'26$SOLFDP�VH� DRV� VXEFRQWUDWDGRV� GR�267, RV� UHTXLVLWRV� FRQVWDQWHV� GH� � ����� ����� ���� H� ���� GHVWD� 1RUPD�FDEHQGR�HQWUHWDQWR�DR�267,��D�WRWDO�UHVSRQVDELOLGDGH�SHOR�GHVHPSHQKR�GR�WUDEDOKR�
�� 48$/,),&$d®2$� TXDOLILFDomR FRPR�267, HP� GHWHUPLQDGD� �V�� iUHD� �V�� GH� DWLYLGDGH�� VHUi� FRQFHGLGD� SHOD� &1(1�� PHGLDQWHUHTXHULPHQWR�GRV�LQWHUHVVDGRV�QD�IRUPD�GDV�VXEVHo}HV�����D�����
��� 2�UHTXHULPHQWR�GH�TXDOLILFDomR��IHLWR�SHOR�UHSUHVHQWDQWH�OHJDO�GD�HQWLGDGH�LQWHUHVVDGD��GHYH�VHU�LQVWUXtGRFRP�RV�GRFXPHQWRV�QHFHVViULRV�j�FRPSURYDomR�GR�DWHQGLLPHQWR�GRV�UHTXVLWRV�HVWDEHOHFLGRV�QHVWD�1RUPD�



�

��� $�TXDOLILFDomR FRPR�267,��VHUi�DQDOLVDGD�SRU�iUHD�HVSHFtILFD�GH�DWLYLGDGH��FRQIRUPH�VXEVHomR�������
��� 1R� FDVR� GH� VHU� GHIHULGR� R� UHTXHULPHQWR�� VHUi� H[SHGLGR� SHOD�&1(1 R� FRPSHWHQWH� DWR� GH� TXDOLILFDomR�FRQVWDQGR�D�iUHD�RX�iUHDV�HVSHFtILFDV�GH�DWLYLGDGHV��YiOLGR�SHOR�SHUtRGR�GH����WUHV��DQRV��UHQRYiYHO�SRU�LGrQFRSHUtRGR���� $�TXDOLILFDomR SRGH�VHU�UHYRJDGD�SHOD�SHUGD�GH�TXDLVTXHU�UHTXLVLWRV�H[LJLGRV�SDUD�VXD�FRQFHVVmR�
��� $�TXDOLILFDomR SRGH�VHU�FDQFHODGD�RX�VXSHQVD�SURYLVRULDPHQWH�VH�R�267,�D� LQIULQJLU�DV�1RUPDV�GD�&1(1�E� IDOVHDU�RX�VRQHJDU�GDGRV�RX�LQIRUPDo}HV�TXH�GHYDP�VHU�UHYHODGRV�j�&1(1�F� XWLOL]DU�HP�EHQHItFLR�SUySULR�RX�GH� WHUFHLURV�� LQIRUPDo}HV�jV�TXDLV� WHQKD� WLGR�DFHVVR�HP�GHFRUUrQFLD�GHVXD�TXDOLILFDomR SDUDD�D�UHDOL]DomR�GH�6XSHUYLVmR�WpFQLFD�LQGHSHQGHQWH�
��� $�TXDOLILFDomR QmR�H[LPH�SDUHFHUHV�H�GHFLV}HV�GR�267,��UHODWLEYRV�D�LQVWDODo}HV�QXFOHDUHV��GH�DSURYDomRILQDO�SHOD�&1(1�
��� $'(1'2�$2�3*4�'2�267,2�267,��DOpP�GH�VHX�3*4 JHUDO��DSURYDGR�SHOD�&1(1 TXDQGR�GH�VXD�TXDOLILFDomR��GHYH�VXEPHWHU�j�&1(1�DWUDYpV� GR� UHTXHUHQWH�� XP� DGHQGR� HVSHFtILFR� SDUD� DV� DWLYLGDGHV� GH� 6XSHUYLVmR� WpFQLFD� LQGHSHQGHQWH�� TXHHIHWLYDPHQWH� LUi�GHVHPSHQKDU��HP�UHODomR�D�GHWHUPLQDGD�XVLQD�QXFOHRHOpWULFD RX�RXWUD� LQVWDODomR��QXFOHDU�RXUDGLDWLYD�
��� $78$d®2�'2�267,2�267,�� TXDOLILFDGR�GH� DFRUGR� FRP�HVWD�1RUPD�H� LQGLFDGR� SHOR� UHTXHUHQWH TXDQGR� GD� DSUHVHQWDomR� GH� VHX3*4��HVWi�DSWR�D��H[HFXWDU�DV�DWLYLGDGHV�UHODFLRQDGDV�FRP�VHUYLoRV�H�LWHQVLPSRUWDQWHV�j�VHJXUDQoD�GH�XPD�XVLQD� RX�LQVWDODomR�QXFOHDU�RX�UDGLDWLYD��HVSHFLILFDGDV�QDV�VXEVHo}HV�����D����H�VHomR���
���� &21752/(�'(�&21&25'Ç1&,$2� 267,�� TXDOLILFDGR� GH� DFRUGR� FRP� HVWD� 1RUPD�� � HVWi� DSWR� D� � H[HFXWDU� R� FRQWUROH� GH� FRQFRUGkQFLD GRVGRFXPHQWRV�GH�SURMHWR�XWLOL]DGRV�SDUD�D�IDEULFDomR��D�VHJXLU�UHODFLRQDGRV��QDV�iUHDV�PHWDO�PHFkQLFD��HOpWULFD�HOHWU{QLFD� H� LQVWUXPHQWDomR� H� FRQWUROH�� H� QD� IDEULFDomR� GR� HOHPHQWR� FRPEXVWtYHO�� FRP� DTXHOHV� GD� XVLQD� GHUHIHUrQFLD��RX�DLQGD�FRP�TXDLVTXHU�RXWURV�FULWpULRV�RX�H[LJrQFLDV�GD�&1(1�D� (VSHFLILFDo}HV GH�FRPSRQHQWHV�E� (VSHFLILFDo}HV GH�PDWHULDLV�F� (VSHFLILFDo}HV GH�SURFHVVRV��HG� 'RFXPHQWRV�GH�IDEULFDomR�
��� 48$/,),&$d®2�'(� )251(&('25(6�1$&,21$,6
������ 2� 267,�� TXDOLILFDGR� GH� DFRUGR� FRP� HVWD� 1RUPD�� HVWi� DSWR� D� SURFHGHU� D� TXDOLILFDomR H� DRDFRPSDQKDPHQWR� GDV� FRQGLo}HV� GH� TXDOLILFDomR GH� IRUQHFHGRUHV� QDFLRQDLV� SUHYLDPHQWH� � VHOHFLRQDGRV� � SHORUHTXHUHQWH RX�FRQWUDWDGRV�SULQFLSDLV�
������ $� TXDOLILFDomR GH� IRUQHFHGRUHV� H� HYHQWXDO� UHTXDOLILFDomR GHYH� VHU� HIHWXDGD� GH� DFRUGR� FRP� FULWpULRVHVWDEHOHFLGRV�SHOR�SURMHWLVWD��UHVSHLWDGDV�DV�GLVSRVLo}HV�GD�1RUPD�&1(1�11������



�

������ $� TXDOLILFDomR GH� IRUQHFHGRUHV�� QR� TXH� VH� UHIHUH� � jV� � iUHDV�PHQFLRQDGDV� HP� ����� GHYH� VHU� UHDOL]DGDTXDQWR� D� VHUYLoRV� H� LWHQV LPSRUWDQWHV� j� VHJXUDQoD� H�� QR� TXH VH� UHIHUH� j� iUHD� GH� FRQVWUXomR� FLYLO�� TXDQWR� DPDWHULDLV�PHQFLRQDGRV�GRV�GRFXPHQWRV�GH�SURMHWR�
���� ,163(d®2�,1'(3(1'(17(
������ 2� 267,�� TXDOLILFDGR� GH� DFRUGR� FRP� HVWD� 1RUPD�� HVWi� DSWR� D� H[HFXWDU� DWLYLGDGHV� GH� � LQVSHomRLQGHSHQGHQWH�GH��DFRUGR�FRP�DV�HVSHFLILFDo}HV GR�SURMHWLVWD�
������ 4XDOTXHU� QmR� FRQIRUPLGDGH� FRQVLGHUDGD� UHOHYDQWH� SHOR� 267, HP� VXDV� DWLYLGDGHV� GH� LQVSHWRULQGHSHQGHQWH�GHYH�VHU� LPHGLDWDPHQWH�FRPXQLFDGD�DR� UHTXHUHQWH�� UHPHWHQGR�VH�FySLD�GR� UHVSHFWLYR� UHODWyULRSDUD�D�&1(1�
��� $7,9,'$'(6�&203/(0(17$5(6$OpP�GDV�DWLYLGDGHV�FLWDGDV�HP����������H������R�267, H[HUFH�DV�VHJXLQWHV�DWLYLGDGHV�FRPSOHPHQWDUHV�D� TXDOLILFDomR GH�SURFHGLPHQWRV�GH��VROGDJHP�H�YHULILFDomR�GD�TXDOLILFDomR GRV�VROGDGRUHV��GH�DFRUGR�FRPRV�FULWpULRV�GR�SURMHWLVWD�E� FHUWLILFDomR�GD�TXDOLILFDomR GH�WpFQLFR QR�1tYHO�,,,�SDUD�DWLYLGDGHV�GH�HQVDLRV�QmR�GHVWUXWLYRV�H�YHULILFDomRGD�FHUWLILFDomR�QRV�GHPDLV�QtYHLV�GH�TXDOLILFDomR�F� YHULILFDomR�GD�TXDOLILFDomR GH�ODERUDWyULRV�SDUD�HQVDLRV�GH�PDWHULDLV�H�SDUD�FDOLEUDomR�GH�HTXLSDPHQWRV�GHWHVWHV� H� PHGLo}HV� TXH� VH� GHVWLQHP� j� H[HFXomR� GH� HQVDLRV� FXMRV� UHVXOWDGRV� GHYDP� VHU� VXEPHWLGRV� jDFHLWDomR�SHOR�267,�
�� ',6326,d¯(6�&203/(0(17$5(6
��� 2�267, GHYH�DWXDOL]DU�DV�LQIRUPDo}HV�IRUQHFLGDV�SDUD�VXD�TXDOLILFDomR��VHPSUH�TXH�KRXYHU�DOWHUDo}HV�GHTXDOTXHU�QDWXUH]D��QR�SUD]R�GH�����WULQWD��GLDV�D�FRQWDU�GH�VXD�RFRUUrQFLD�
��� 4XDQGR�DV�DWLYLGDGHV�HVSHFLILFDGDV�QDV�VXEVHo}HV�����D�����H�VHomR����IRUHP�UHDOL]DGDV�IRUD�GR�SDtV��RUHTXHUHQWH GHYH� VROLFLWDU�� GH� IRUPD� MXVWLILFDGD�� � D� DSURYDomR� GD� &1(1 SDUD� TXH� D� VXSHUYLVmR� WpFQLFDLQGHSHQGHQWH VHMD�UHDOL]DGD�SRU�XPD�HQWLGDGH�GR�SDtV�GH�RULJHP�RX�GH�RXWUR�SDtV��LQFOXVLYH�GR�%UDVLO�



��

&20,66®2��'(��(678'2
3UHVLGHQWH�:LOVRQ�0HOR�GD�6LOYD�)LOKR &1(1
0HPEURV�5LFDUGR�$QW{QLR�GRV�6DQWRV�3LQWR &1(15RJpULR�/XL]�GD�&XQKD�GH�3DLYD &1(1-RVp�*RQoDOYHV�'LDV� &1(1(PtOLR�-RVp�/HQWR 18&/(13HGUR�9LHLUD�4XDGURV ,1%-RmR�-RVp�)XUOH\�GRV�6DQWRV ,%41&DUORV�$GDOEHUWR�GH�$UD~MR�3LQKHLUR )851$66tOYLR�0��&RUUHD�)LOKR '56)UDQFLVFR�8FKRD�3DVVRV &7063-RmR�0iULR�GH�$QGUDGH�3LQWR &'71*LOEHUWR�*RPHV�GH�$QGUDGH ,3(1�&1(1
6HFUHWiULR�0DUFRV�6RGUp�*UXQG &1(1
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