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���$�SUHVHQWH�DSyOLFH��GH�ULVFRV�GHFODUDGRV��DVVHJXUD�R�FXPSULPHQWR�GDV�REULJDo}HV�GLUHWDV�GR�WRPDGRU�SHUDQWH�R�VHJXUDGR�
HVSHFLILFDPHQWH�GHVFULWDV�QR�REMHWR�GHVWD�DSyOLFH��GH�DFRUGR�FRP�D�PRGDOLGDGH�GH�VHJXUR�JDUDQWLD�LQGLFDGD�QD�PHVPD��QmR�DVVHJXUDQGR�R
SDJDPHQWR�GH�TXDLVTXHU�GDQRV�DFRUGDGRV��LQGHQL]Do}HV�D�WHUFHLURV��GDQRV�DPELHQWDLV��OXFURV�FHVVDQWHV��GHVSHVDV�GH�FRQWHQomR�GH�VLQLVWUR
RX�GHVSHVDV�GH�VDOYDPHQWR��QmR�DVVHJXUDQGR��DLQGD��ULVFRV�UHIHUHQWHV�D�RXWURV�UDPRV�RX�PRGDOLGDGHV�GH�VHJXUR��REULJDo}HV�TXDQWR�DR
SDJDPHQWR�GH�WULEXWRV��TXHEUD�GH�VLJLOR�H�FRQILGHQFLDOLGDGH�HP�FRQIRUPLGDGH�FRP�D�OHJLVODomR�QDFLRQDO�DSOLFiYHO�DR�VHJXUR�JDUDQWLD�

���$R�DFHLWDU�HVWH�GRFXPHQWR�R�6HJXUDGR�FRQFRUGD�TXH�HVWD�6HJXUDGRUD�QmR�WHUi�UHVSRQVDELOLGDGH�GH�LQGHQL]DU�UHFODPDomR�TXDQWR�j
FREHUWXUD�GHVWD�JDUDQWLD��VH�IRU�FRQVWDWDGR�TXDOTXHU�LQGtFLR�GH�VLQLVWUR�RX�LQDGLPSOHPHQWR�FRQWUDWXDO�TXH�WHQKD�RULJHP�DQWHULRU�j�GDWD�GH
HPLVVmR�GR�SUHVHQWH�LQVWUXPHQWR�H�TXH�QmR�WHQKD�VLGR�SUHYLDPHQWH�LQIRUPDGR�SHOR�6HJXUDGR�j�6HJXUDGRUD�

���)LFD�HVWDEHOHFLGR�TXH��HVSHFLILFDPHQWH�SDUD�ILQV�LQGHQLWiULRV��QmR�HVWDUmR�FREHUWRV�SHOD�SUHVHQWH�DSyOLFH�GH�VHJXUR�JDUDQWLD�TXDLVTXHU
SUHMXt]RV�H�RX�GHPDLV�SHQDOLGDGHV�GHFRUUHQWHV�GH�DWRV�RX�IDWRV�YLRODGRUHV�GH�QRUPDV�GH�DQWLFRUUXSomR�TXH�WHQKDP�VLGR�SURYRFDGRV�SHOR
VHJXUDGR�RX�VHX�UHSUHVHQWDQWH��VHMD�LVRODGDPHQWH��VHMD�HP�FRQFXUVR�FRP�R�WRPDGRU�RX�VHX�UHSUHVHQWDQWH�

���5DWLILFDP�VH�LQWHJUDOPHQWH�DV�GLVSRVLo}HV�GDV�&RQGLo}HV�*HUDLV�H�(VSHFLDLV�TXH�QmR�WHQKDP�VLGR�DOWHUDGDV�SHODV�SUHVHQWHV�&OiXVXODV
3DUWLFXODUHV�
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�� 2%-(72�
���� (VWH FRQWUDWR GH VHJXUR JDUDQWH D LQGHQL]DomR� DWp R YDORU GD JDUDQWLD IL[DGR QD DSyOLFH� SHORV SUHMXt]RV GHFRUUHQWHV GR
LQDGLPSOHPHQWR GDV REULJDo}HV DVVXPLGDV SHOR WRPDGRU QR FRQWUDWR SULQFLSDO� SDUD FRQVWUXomR� IRUQHFLPHQWR RX SUHVWDomR GH
VHUYLoRV�
���� (QFRQWUDP�VH WDPEpP JDUDQWLGRV SRU HVWH FRQWUDWR GH VHJXUR RV YDORUHV GDV PXOWDV H LQGHQL]Do}HV GHYLGDV j
$GPLQLVWUDomR 3~EOLFD� WHQGR HP YLVWD R GLVSRVWR QD /HL Q� ���������
���� 3RGHUi DLQGD VHU FRQWUDWDGD� FRP YHUED HVSHFtILFD LQGHSHQGHQWH� D &REHUWXUD $GLFLRQDO GH $o}HV 7UDEDOKLVWDV H
3UHYLGHQFLiULDV� FRQIRUPH GHVFULWR QR &DStWXOR ,,, GHVWH $QH[R�

�� '(),1,d®(6�
'HILQH�VH� SDUD HIHLWR GHVWD PRGDOLGDGH� DOpP GDV GHILQLo}HV FRQVWDQWHV GR DUW� �� GD /HL Q� �������� H GR DUW� �� GD /HL Q�
���������
,�±�3UHMXt]R��SHUGD�SHFXQLiULD�FRPSURYDGD��H[FHGHQWH�DRV�YDORUHV�RULJLQiULRV�SUHYLVWRV�SDUD�D�H[HFXomR�GR�REMHWR�GR�FRQWUDWR
SULQFLSDO��FDXVDGD�SHOR�LQDGLPSOHPHQWR�GR�WRPDGRU��H[FOXLQGR�VH�TXDOTXHU�SUHMXt]R�GHFRUUHQWH�GH�RXWUR�UDPR�GH�VHJXUR��WDLV
FRPR�UHVSRQVDELOLGDGH�FLYLO��OXFURV�FHVVDQWHV���

�� 9,*Ç1&,$�
���� $ YLJrQFLD GD DSyOLFH VHUi IL[DGD GH DFRUGR FRP DV VHJXLQWHV UHJUDV�
,�±�FRLQFLGLQGR�FRP�R�SUD]R�GH�YLJrQFLD�GR�FRQWUDWR�DGPLQLVWUDWLYR�SHUWLQHQWH�j�H[HFXomR�GH�REUDV��VHUYLoRV�H�RX�FRPSUDV���
,,�±�SRU�SHUtRGRV�UHQRYiYHLV��QR�FDVR�GH�FRQFHVV}HV�H�SHUPLVV}HV�GR�VHUYLoR�S~EOLFR���
���� $V UHQRYDo}HV� D TXH VH UHIHUH R LQFLVR ,, GR LWHP ����� QmR VH SUHVXPHP� VHUmR SUHFHGLGDV GH QRWLILFDomR HVFULWD GD
VHJXUDGRUD DR VHJXUDGR H DR WRPDGRU� FRP DQWHFHGrQFLD GH DWp QRYHQWD GLDV GD GDWD GR WpUPLQR GH YLJrQFLD GD DSyOLFH HP
YLJRU� GHFODUDQGR VHX H[SOtFLWR LQWHUHVVH QD PDQXWHQomR GD JDUDQWLD�

�� (;3(&7$7,9$� 5(&/$0$d­2 ( &$5$&7(5,=$d­2 '2 6,1,6752�
���� ([SHFWDWLYD� WmR ORJR UHDOL]DGD D DEHUWXUD GR SURFHVVR DGPLQLVWUDWLYR SDUD DSXUDU SRVVtYHO LQDGLPSOrQFLD
GR WRPDGRU� HVWH GHYHUi VHU LPHGLDWDPHQWH QRWLILFDGR SHOR VHJXUDGR� LQGLFDQGR FODUDPHQWH RV LWHQV QmR
FXPSULGRV H FRQFHGHQGR�OKH SUD]R SDUD UHJXODUL]DomR GD LQDGLPSOrQFLD DSRQWDGD� UHPHWHQGR FySLD GD
QRWLILFDomR SDUD D VHJXUDGRUD� FRP R ILWR GH FRPXQLFDU H UHJLVWUDU D ([SHFWDWLYD GH 6LQLVWUR�
���� 5HFODPDomR� D ([SHFWDWLYD GH 6LQLVWUR VHUi FRQYHUWLGD HP 5HFODPDomR� PHGLDQWH FRPXQLFDomR SHOR
VHJXUDGR j VHJXUDGRUD� GD ILQDOL]DomR GRV SURFHGLPHQWRV DGPLQLVWUDWLYRV TXH FRPSURYHP R LQDGLPSOHPHQWR
GR WRPDGRU� GDWD HP TXH UHVWDUi RILFLDOL]DGD D 5HFODPDomR GR 6LQLVWUR�
������ 3DUD D 5HFODPDomR GR 6LQLVWUR VHUi QHFHVViULD D DSUHVHQWDomR GRV VHJXLQWHV GRFXPHQWRV� VHP SUHMXt]R
GR GLVSRVWR QR LWHP ������ GDV &RQGLo}HV *HUDLV�
D��&ySLD�GR�FRQWUDWR�SULQFLSDO�RX�GR�GRFXPHQWR�HP�TXH�FRQVWDP�DV�REULJDo}HV�DVVXPLGDV�SHOR�WRPDGRU��VHXV
DQH[RV�H�DGLWLYRV�VH�KRXYHU��GHYLGDPHQWH�DVVLQDGRV�SHOR�VHJXUDGR�H�SHOR�WRPDGRU���
E��&ySLD�GR�SURFHVVR�DGPLQLVWUDWLYR�TXH�GRFXPHQWRX�D�LQDGLPSOrQFLD�GR�WRPDGRU���
F��&ySLDV�GH�DWDV��QRWLILFDo}HV��FRQWUD�QRWLILFDo}HV��GRFXPHQWRV��FRUUHVSRQGrQFLDV��LQFOXVLYH�H�PDLOV��WURFDGRV
HQWUH�R�VHJXUDGR�H�R�WRPDGRU��UHODFLRQDGRV�j�LQDGLPSOrQFLD�GR�WRPDGRU���
G��3ODQLOKD��UHODWyULR�H�RX�FRUUHVSRQGrQFLDV�LQIRUPDQGR�GD�H[LVWrQFLD�GH�YDORUHV�UHWLGRV���
H��3ODQLOKD��UHODWyULR�H�RX�FRUUHVSRQGrQFLDV�LQIRUPDQGR�RV�YDORUHV�GRV�SUHMXt]RV�VRIULGRV���
������ $ QmR IRUPDOL]DomR GD 5HFODPDomR GR 6LQLVWUR WRUQDUi VHP HIHLWR D ([SHFWDWLYD GR 6LQLVWUR�
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���� &DUDFWHUL]DomR� TXDQGR D VHJXUDGRUD WLYHU UHFHELGR WRGRV RV GRFXPHQWRV OLVWDGRV QR LWHP ������ H� DSyV
DQiOLVH� ILFDU FRPSURYDGD D LQDGLPSOrQFLD GR WRPDGRU HP UHODomR jV REULJDo}HV FREHUWDV SHOD DSyOLFH� R
VLQLVWUR ILFDUi FDUDFWHUL]DGR� GHYHQGR D VHJXUDGRUD HPLWLU R UHODWyULR ILQDO GH UHJXODomR�

�� 5$7,),&$d­2�
5DWLILFDP�VH LQWHJUDOPHQWH DV GLVSRVLo}HV GDV &RQGLo}HV *HUDLV TXH QmR WHQKDP VLGR DOWHUDGDV SHOD SUHVHQWH &RQGLomR
(VSHFLDO�

&2%(5785$ $',&,21$/ ,� $d®(6 75$%$/+,67$6 ( 35(9,'(1&,È5,$6�

�� 2%-(72�
���� (VWD FREHUWXUD DGLFLRQDO WHP SRU REMHWR JDUDQWLU H[FOXVLYDPHQWH DR VHJXUDGR� DWp R OLPLWH Pi[LPR GH LQGHQL]DomR� R
UHHPEROVR GRV SUHMXt]RV FRPSURYDGDPHQWH VRIULGRV HP UHODomR jV REULJDo}HV GH QDWXUH]D WUDEDOKLVWD H SUHYLGHQFLiULD GH
UHVSRQVDELOLGDGH GR WRPDGRU RULXQGDV GR FRQWUDWR SULQFLSDO� QDV TXDLV KDMD FRQGHQDomR MXGLFLDO GR WRPDGRU DR SDJDPHQWR H R
VHJXUDGR VHMD FRQGHQDGR VXEVLGLDULDPHQWH H TXH RV YDORUHV WHQKDP VLGR SDJRV SRU HVWH� HP GHFRUUrQFLD GH VHQWHQoD
FRQGHQDWyULD WUDQVLWDGD HP MXOJDGR� EHP FRPR GR WUkQVLWR HP MXOJDGR GRV FiOFXORV KRPRORJDGRV RX DLQGD QDV KLSyWHVHV GH
DFRUGR HQWUH DV SDUWHV FRP SUpYLD DQXrQFLD GD VHJXUDGRUD H FRQVHTXHQWH KRPRORJDomR GR 3RGHU -XGLFLiULR�
���� 1R TXH GL] UHVSHLWR j VXEVLGLDULHGDGH� D UHVSRQVDELOLGDGH GR VHJXUDGR VHUi UHIHUHQWH j UHODomR WUDEDOKLVWD H�RX
SUHYLGHQFLiULD HQWUH R DXWRU�UHFODPDQWH GD GHPDQGD WUDEDOKLVWD H R WRPDGRU� RULXQGDV GR FRQWUDWR SULQFLSDO REMHWR GHVWD
JDUDQWLD� RFRUULGDV GHQWUR GR SHUtRGR GH YLJrQFLD GD DSyOLFH� &RQVHTXHQWHPHQWH� D UHVSRQVDELOLGDGH GD VHJXUDGRUD VHUi
UHODWLYD DR SHUtRGR GH YLJrQFLD GD DSyOLFH H TXH R GpELWR WUDEDOKLVWD VHMD GHFRUUHQWH XQLFDPHQWH GR ODSVR WHPSRUDO JDUDQWLGR�

�� '(),1,d®(6�
'HILQHP�VH��SDUD�HIHLWR�GHVWD�FREHUWXUD�DGLFLRQDO���
���� $XWRU�5HFODPDQWH� DTXHOH TXH SURS}H QD MXVWLoD WUDEDOKLVWD XPD UHFODPDWyULD H HVWD VHMD RULXQGD GR FRQWUDWR SULQFLSDO�
ILUPDGR HQWUH WRPDGRU H VHJXUDGR� R TXDO p REMHWR GD DSyOLFH HP TXHVWmR�
���� /LPLWH 0i[LPR GH ,QGHQL]DomR� YDORU Pi[LPR TXH D VHJXUDGRUD VH UHVSRQVDELOL]DUi SHUDQWH R VHJXUDGR HP IXQomR GR
SDJDPHQWR GH LQGHQL]DomR� SRU FREHUWXUD FRQWUDWDGD�
���� 2EULJDo}HV 3UHYLGHQFLiULDV� VmR DTXHODV HVSHFLILFDGDV SHODV /HLV Q� �������� H WRGDV DV VXDV DOWHUDo}HV SRVWHULRUHV QR
TXH FRXEHU� EHP FRPR HP OHLV HVSDUVDV� DV TXDLV GLVS}HP VREUH R UHFROKLPHQWR GDV FRQWULEXLo}HV GHYLGDV D FDGD FDWHJRULD
GH HPSUHJDGR� REVHUYDQGR�VH DV GDWDV H SHUFHQWXDLV�
���� 2EULJDo}HV 7UDEDOKLVWDV� HQWHQGH�VH SRU REULJDo}HV WUDEDOKLVWDV DV GHFRUUHQWHV GR SDJDPHQWR GD FRQWUDSUHVWDomR GHYLGD
DR HPSUHJDGR SHOR VHX ODERU GLVSHQVDGR DR WRPDGRU� EHP FRPR GH VHXV HQFDUJRV� VHQGR D UHPXQHUDomR D TXH WHP GLUHLWR H
WRGRV VHXV UHIOH[RV� FRQIRUPH GHWHUPLQD D OHJLVODomR HP YLJRU�
���� 5HVSRQVDELOLGDGH 6XEVLGLiULD� p DTXHOD TXH UHFDL VREUH JDUDQWLDV TXH VRPHQWH VmR H[LJLGDV TXDQGR D SULQFLSDO p
LQVXILFLHQWH� RX VHMD� LQDGLPSOHQWH R UHDO HPSUHJDGRU � SUHVWDGRU GH VHUYLoRV� DTXL GHQRPLQDGR WRPDGRU� H HVJRWDGDV DV
WHQWDWLYDV GH H[HFXWi�OR� SRGH�VH H[LJLU GR VHJXUDGR R FXPSULPHQWR GDV REULJDo}HV GR UpX�WRPDGRU� GHVGH TXH R VHJXUDGR
WHQKD SDUWLFLSDGR GD UHODomR SURFHVVXDO H FRQVWH GR WtWXOR H[HFXWLYR MXGLFLDO�
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��5,6&26�),1$1&(,526 ���6(*852�*$5$17,$���6(725�3Ò%/,&2 ([HFXWDQWH�3UHVWDGRU�6HUYLoRV���2EULJDo}HV 7UD

�� (;3(&7$7,9$� 5(&/$0$d­2 ( &$5$&7(5,=$d­2 '2 6,1,6752�
���� ([SHFWDWLYD� TXDQGR R VHJXUDGR UHFHEHU FLWDomR�}HV� MXGLFLDO�DLV� SDUD DSUHVHQWDU GHIHVD WUDEDOKLVWD H�RX
SUHYLGHQFLiULD� FXMR DXWRU�UHFODPDQWH UHLYLQGLTXH FUpGLWR GH QDWXUH]D UHPXQHUDWyULD RX GLUHLWR GH
UHVSRQVDELOLGDGH GR WRPDGRU� GHYHUi FRPXQLFDU j VHJXUDGRUD� WmR ORJR VHMD FLWDGR� HQYLDQGR FySLD�V� GD�V�
UHIHULGD�V� FLWDomR�}HV� H GH WRGR�V� GRFXPHQWR�V� MXQWDGR�V� DRV DXWRV WDQWR SHOR DXWRU� UHFODPDQWH FRPR
SHOR UpX�WRPDGRU�
������ &DVR RFRUUD R LWHP ���� DFLPD H UHVWH SHQGHQWH R WUkQVLWR HP MXOJDGR GD VHQWHQoD� R VHJXUDGR WHUi VHXV
GLUHLWRV SUHVHUYDGRV DWp GHFLVmR GHILQLWLYD�
������ (VWmR FREHUWDV SRU HVWD JDUDQWLD VRPHQWH DV Do}HV WUDEDOKLVWDV GLVWULEXtGDV QD -XVWLoD GR 7UDEDOKR�
���� 5HFODPDomR� D ([SHFWDWLYD GH 6LQLVWUR VHUi FRQYHUWLGD HP 5HFODPDomR� PHGLDQWH FRPXQLFDomR GR
VHJXUDGR j VHJXUDGRUD� TXDQGR WUDQVLWDGD HP MXOJDGR D DomR� FRP R SDJDPHQWR GRV YDORUHV FRQVWDQWHV QD
FRQGHQDomR GR VHJXUDGR�
������ 3DUD D 5HFODPDomR GR 6LQLVWUR VHUi QHFHVViULD D DSUHVHQWDomR GRV VHJXLQWHV GRFXPHQWRV� VHP SUHMXt]R
GR GLVSRVWR QR LWHP ������ GDV &RQGLo}HV *HUDLV�
D��FRPSURYDQWH�V��GH�SDJDPHQWR�GRV�YDORUHV�FLWDGRV�QR�LWHP������GHVWD�&REHUWXUD�$GLFLRQDO���
E��FHUWLGmR�}HV��GH�WUkQVLWR�HP�MXOJDGR�GDV�VHQWHQoDV�SURIHULGDV�H�FRP�RV�YDORUHV�KRPRORJDGRV���
F��DFRUGR�GHYLGDPHQWH�KRPRORJDGR�SHOR�3RGHU�-XGLFLiULR��VH�KRXYHU���
G��JXLDV�GH�UHFROKLPHQWR�GR�)XQGR�GH�*DUDQWLD�SRU�7HPSR�GH�6HUYLoR�±�)*76���
H��JXLDV�GH�UHFROKLPHQWR�GR�,166�GRV�HPSUHJDGRV�TXH�WUDEDOKDUDP�QRV�VHUYLoRV�FRQWUDWDGRV���
I��GRFXPHQWRV�FRPSUREDWyULRV�GH�TXH�R�DXWRU�UHFODPDQWH�WUDEDOKRX�SDUD�R�UpX�WRPDGRU�QR�FRQWUDWR�SULQFLSDO
GHQWUR�GR�SHUtRGR�GH�YLJrQFLD�GD�DSyOLFH���
���� $ 5HFODPDomR GH 6LQLVWURV DPSDUDGD SHOD SUHVHQWH FREHUWXUD SRGHUi VHU UHDOL]DGD GXUDQWH R SUD]R
SUHVFULFLRQDO� QRV WHUPRV R DUW� ��� LQFLVR ;;,; GD &RQVWLWXLomR GD 5HS~EOLFD� QR TXH VH UHIHUH DR 'LUHLWR GR
7UDEDOKR�
���� $ QmR IRUPDOL]DomR GD 5HFODPDomR GR 6LQLVWUR WRUQDUi VHP HIHLWR D ([SHFWDWLYD GR 6LQLVWUR�
���� &DUDFWHUL]DomR� UHFHELGD D QRWLILFDomR� GHYLGDPHQWH DFRPSDQKDGD GRV GRFXPHQWRV FLWDGRV QR LWHP ������
D 6HJXUDGRUD GHYHUi FRQFOXLU R SURFHVVR GH UHJXODomR GH VLQLVWUR H HPLWLU R UHODWyULR ILQDO GH UHJXODomR GH
VLQLVWUR�

�� $&25'26�
���� 1DV KLSyWHVHV� H QR PRPHQWR� HP TXH R VHJXUDGR WHQKD LQWHQomR GH UHDOL]DU DFRUGRV QDV Do}HV MXGLFLDLV
FREHUWDV SRU HVWD FREHUWXUD� R PHVPR GHYHUi HQYLDU XPD PHPyULD GH FiOFXOR VLPSOHV GDV YHUEDV SOHLWHDGDV
SHOR DXWRU� MXQWDPHQWH FRP XPD HVWLPDWLYD GR YDORU D VHU DFRUGDGR�
���� $ VHJXUDGRUD� DSyV UHFHEHU RV GRFXPHQWRV FRQVWDQWHV QR LWHP ���� H IL]HU VXD DQiOLVH GD VLWXDomR
IiWLFR�MXUtGLFD� HQYLDUi DR VHJXUDGR HP DWp �� �YLQWH� GLDV GD GDWD GR UHFHELPHQWR� VXD DFHLWDomR DR YDORU
SURSRVWR� RX DSUHVHQWDUi XP YDORU Pi[LPR DOWHUQDWLYR RX DLQGD� PDQLIHVWDU�VH�i VH HQYLDUi SUHSRVWR SDUD
DXGLrQFLD� FXMD GDWD VHUi GHYLGDPHQWH FRPXQLFDGD SHOR VHJXUDGR HP WHPSR KiELO�
���� $FRUGRV GHFRUUHQWHV GDV UHFODPDWyULDV WUDEDOKLVWDV H�RX SUHYLGHQFLiULDV SRGHUmR VHU UHDOL]DGRV� GHVGH
TXH FXPSULGRV RV UHTXLVLWRV GRV LWHQV ���� H ����

�� ,1'(1,=$d­2�
&DUDFWHUL]DGR R VLQLVWUR QD IRUPD GHVFULWD QR LWHP ����� D VHJXUDGRUD LQGHQL]DUi R VHJXUDGR� SRU PHLR GH UHHPEROVR� DWp R
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OLPLWH Pi[LPR GH LQGHQL]DomR HVWDEHOHFLGR QD DSyOLFH�

�� 3(5'$ '( ',5(,72�
$OpP GDV SHUGDV GH GLUHLWR GHVFULWDV QD &OiXVXOD �� GDV &RQGLo}HV *HUDLV� R VHJXUDGR SHUGHUi R GLUHLWR j
LQGHQL]DomR QD RFRUUrQFLD GH XPD RX PDLV GDV VHJXLQWHV KLSyWHVHV�
, ± QmR FXPSULPHQWR SRU SDUWH GR VHJXUDGR GDV H[LJrQFLDV GHVFULWDV QD &OiXVXOD � GHVWD &REHUWXUD $GLFLRQDO�
,, ± TXDQGR R VHJXUDGR GHL[DU GH DSUHVHQWDU GHIHVD RX SHUGHU SUD]R SDUD LQWHUSRVLomR GH UHFXUVR RX IRU
FRQVLGHUDGR UHYHO QRV WHUPRV GR DUWLJR ���� SDUiJUDIR ~QLFR GD &RQVROLGDomR GH /HLV GR 7UDEDOKR RX
FRQIHVVDU�
,,, ± VH R VHJXUDGR ILUPDU DFRUGR VHP D SUpYLD DQXrQFLD GD VHJXUDGRUD RX HVWH QmR IRU KRPRORJDGR SHOR
3RGHU -XGLFLiULR�
,9 ± QRV FDVRV GH FRQGHQDo}HV GR WRPDGRU H�RX VHJXUDGR QR TXH VH UHIHUH D GDQR PRUDO H�RX GDQR PDWHULDO�
DVVpGLR PRUDO RX VH[XDO GHFRUUHQWHV GH UHVSRQVDELOLGDGH FLYLO GR WRPDGRU H�RX GR VHJXUDGR H LQGHQL]Do}HV
SRU DFLGHQWH GH WUDEDOKR�

�� 5$7,),&$d­2�
5DWLILFDP�VH LQWHJUDOPHQWH DV GLVSRVLo}HV GDV &RQGLo}HV *HUDLV TXH QmR WHQKDP VLGR DOWHUDGDV SHOD SUHVHQWH &RQGLomR
(VSHFLDO�
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�� 2%-(72�
���� (VWH FRQWUDWR GH VHJXUR JDUDQWH R ILHO FXPSULPHQWR GDV REULJDo}HV DVVXPLGDV SHOR WRPDGRU
SHUDQWH R VHJXUDGR� FRQIRUPH RV WHUPRV GD DSyOLFH H DWp R YDORU GD JDUDQWLD IL[DGR QHVWD� H GH DFRUGR
FRP D�V� PRGDOLGDGH�V� H�RX FREHUWXUD�V� DGLFLRQDO�LV� H[SUHVVDPHQWH FRQWUDWDGD�V�� HP UD]mR GH
SDUWLFLSDomR HP OLFLWDomR� HP FRQWUDWR SULQFLSDO SHUWLQHQWH D REUDV� VHUYLoRV� LQFOXVLYH GH SXEOLFLGDGH�
FRPSUDV� FRQFHVV}HV H SHUPLVV}HV QR kPELWR GRV 3RGHUHV GD 8QLmR� (VWDGRV� GR 'LVWULWR )HGHUDO H
GRV 0XQLFtSLRV� RX� DLQGD DV REULJDo}HV DVVXPLGDV HP IXQomR GH�
,�±�SURFHVVRV�DGPLQLVWUDWLYRV���
,,�±�SURFHVVRV�MXGLFLDLV��LQFOXVLYH�H[HFXo}HV�ILVFDLV���
,,,�±�SDUFHODPHQWRV�DGPLQLVWUDWLYRV�GH�FUpGLWRV�ILVFDLV��LQVFULWRV�RX�QmR��HP�GtYLGD�DWLYD���
,9�±�UHJXODPHQWRV�DGPLQLVWUDWLYRV���
���� (QFRQWUDP�VH WDPEpP JDUDQWLGRV SRU HVWH VHJXUR RV YDORUHV GHYLGRV DR VHJXUDGR� WDLV FRPR
PXOWDV H LQGHQL]Do}HV� RULXQGRV GR LQDGLPSOHPHQWR GDV REULJDo}HV DVVXPLGDV SHOR WRPDGRU� SUHYLVWRV
HP OHJLVODomR HVSHFtILFD� SDUD FDGD FDVR�

�� '(),1,d®(6�
$SOLFDP�VH�D�HVWH�VHJXUR��DV�VHJXLQWHV�GHILQLo}HV���
���� $SyOLFH� GRFXPHQWR� DVVLQDGR SHOD VHJXUDGRUD� TXH UHSUHVHQWD IRUPDOPHQWH R FRQWUDWR GH 6HJXUR
*DUDQWLD�
���� &RQGLo}HV *HUDLV� FRQMXQWR GDV FOiXVXODV� FRPXQV D WRGDV DV PRGDOLGDGHV H�RX FREHUWXUDV GH XP
SODQR GH VHJXUR� TXH HVWDEHOHFHP DV REULJDo}HV H RV GLUHLWRV GDV SDUWHV FRQWUDWDQWHV�
���� &RQGLo}HV (VSHFLDLV� FRQMXQWR GDV GLVSRVLo}HV HVSHFtILFDV UHODWLYDV D FDGD PRGDOLGDGH H�RX
FREHUWXUD GH XP SODQR GH VHJXUR� TXH DOWHUDP DV GLVSRVLo}HV HVWDEHOHFLGDV QDV &RQGLo}HV *HUDLV�
���� &RQGLo}HV 3DUWLFXODUHV� FRQMXQWR GH FOiXVXODV TXH DOWHUDP� GH DOJXPD IRUPD� DV &RQGLo}HV *HUDLV
H�RX &RQGLo}HV (VSHFLDLV� GH DFRUGR FRP FDGD VHJXUDGR�
���� &RQWUDWR 3ULQFLSDO� WRGR H TXDOTXHU DMXVWH HQWUH yUJmRV RX HQWLGDGHV GD $GPLQLVWUDomR 3~EOLFD
�VHJXUDGR� H SDUWLFXODUHV �WRPDGRUHV�� HP TXH KDMD XP DFRUGR GH YRQWDGHV SDUD D IRUPDomR GH YtQFXOR
H D HVWLSXODomR GH REULJDo}HV UHFtSURFDV� VHMD TXDO IRU D GHQRPLQDomR XWLOL]DGD�
���� (QGRVVR� LQVWUXPHQWR IRUPDO� DVVLQDGR SHOD VHJXUDGRUD� TXH LQWURGX] PRGLILFDo}HV QD DSyOLFH GH
6HJXUR *DUDQWLD� PHGLDQWH VROLFLWDomR H DQXrQFLD H[SUHVVD GDV SDUWHV�
���� ,QGHQL]DomR� SDJDPHQWR GRV SUHMXt]RV H�RX PXOWDV UHVXOWDQWHV GR LQDGLPSOHPHQWR GDV REULJDo}HV
FREHUWDV SHOR VHJXUR�
���� /LPLWH 0i[LPR GH *DUDQWLD� YDORU Pi[LPR TXH D VHJXUDGRUD VH UHVSRQVDELOL]DUi SHUDQWH R
VHJXUDGR HP IXQomR GR SDJDPHQWR GH LQGHQL]DomR�
���� 3UrPLR� LPSRUWkQFLD GHYLGD SHOR WRPDGRU j VHJXUDGRUD� HP IXQomR GD FREHUWXUD GR VHJXUR� H TXH
GHYHUi FRQVWDU GD DSyOLFH RX HQGRVVR�
����� 3URFHVVR GH 5HJXODomR GH 6LQLVWUR� SURFHGLPHQWR SHOR TXDO D VHJXUDGRUD FRQVWDWDUi RX QmR D
SURFHGrQFLD GD UHFODPDomR GH VLQLVWUR� EHP FRPR D DSXUDomR GRV SUHMXt]RV FREHUWRV SHOD DSyOLFH�
����� 3URSRVWD GH 6HJXUR� LQVWUXPHQWR IRUPDO GH SHGLGR GH HPLVVmR GH DSyOLFH GH VHJXUR� ILUPDGR QRV
WHUPRV GD OHJLVODomR HP YLJRU�
����� 5HODWyULR )LQDO GH 5HJXODomR� GRFXPHQWR HPLWLGR SHOD VHJXUDGRUD QR TXDO VH WUDQVPLWH R
SRVLFLRQDPHQWR DFHUFD GD FDUDFWHUL]DomR RX QmR GR VLQLVWUR UHFODPDGR� EHP FRPR RV SRVVtYHLV YDORUHV
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D VHUHP LQGHQL]DGRV�
����� 6HJXUDGR� D $GPLQLVWUDomR 3~EOLFD RX R 3RGHU &RQFHGHQWH�
����� 6HJXUDGRUD� D VRFLHGDGH GH VHJXURV JDUDQWLGRUD� QRV WHUPRV GD DSyOLFH� GR FXPSULPHQWR GDV
REULJDo}HV DVVXPLGDV SHOR WRPDGRU�
����� 6HJXUR *DUDQWLD� VHJXUR TXH JDUDQWH R ILHO FXPSULPHQWR GDV REULJDo}HV DVVXPLGDV SHOR WRPDGRU
SHUDQWH R VHJXUDGR� FRQIRUPH RV WHUPRV GD DSyOLFH�
����� 6LQLVWUR� R LQDGLPSOHPHQWR GDV REULJDo}HV GR WRPDGRU FREHUWDV SHOR VHJXUR�
����� 7RPDGRU� GHYHGRU GDV REULJDo}HV SRU HOH DVVXPLGDV SHUDQWH R VHJXUDGR�

�� $&(,7$d­2�
���� $ FRQWUDWDomR�DOWHUDomR GR FRQWUDWR GH VHJXUR VRPHQWH SRGHUi VHU IHLWD PHGLDQWH SURSRVWD
DVVLQDGD SHOR SURSRQHQWH� VHX UHSUHVHQWDQWH RX SRU FRUUHWRU GH VHJXURV KDELOLWDGR� $ SURSRVWD HVFULWD
GHYHUi FRQWHU RV HOHPHQWRV HVVHQFLDLV DR H[DPH H DFHLWDomR GR ULVFR�
���� $ VHJXUDGRUD IRUQHFHUi� REULJDWRULDPHQWH� DR SURSRQHQWH� SURWRFROR TXH LGHQWLILTXH D SURSRVWD SRU
HOD UHFHSFLRQDGD� FRP D LQGLFDomR GD GDWD H GD KRUD GH VHX UHFHELPHQWR�
���� $ VHJXUDGRUD WHUi R SUD]R GH �� �TXLQ]H� GLDV SDUD VH PDQLIHVWDU VREUH D DFHLWDomR RX QmR GD
SURSRVWD� FRQWDGRV GD GDWD GH VHX UHFHELPHQWR� VHMD SDUD VHJXURV QRYRV RX UHQRYDo}HV� EHP FRPR
SDUD DOWHUDo}HV TXH LPSOLTXHP PRGLILFDomR GR ULVFR�
������ &DVR R SURSRQHQWH GR VHJXUR VHMD SHVVRD ItVLFD� D VROLFLWDomR GH GRFXPHQWRV FRPSOHPHQWDUHV�
SDUD DQiOLVH H DFHLWDomR GR ULVFR� RX GD DOWHUDomR SURSRVWD� SRGHUi VHU IHLWD DSHQDV XPD YH]� GXUDQWH R
SUD]R SUHYLVWR QR LWHP �����
������ 6H R SURSRQHQWH IRU SHVVRD MXUtGLFD� D VROLFLWDomR GH GRFXPHQWRV FRPSOHPHQWDUHV SRGHUi RFRUUHU
PDLV GH XPD YH]� GXUDQWH R SUD]R SUHYLVWR QR LWHP ����� GHVGH TXH D VHJXUDGRUD LQGLTXH RV
IXQGDPHQWRV GR SHGLGR GH QRYRV HOHPHQWRV� SDUD DYDOLDomR GD SURSRVWD RX WD[DomR GR ULVFR�
������ 1R FDVR GH VROLFLWDomR GH GRFXPHQWRV FRPSOHPHQWDUHV� SDUD DQiOLVH H DFHLWDomR GR ULVFR� RX GD
DOWHUDomR SURSRVWD� R SUD]R GH �� �TXLQ]H� GLDV SUHYLVWR QR LWHP ���� ILFDUi VXVSHQVR� YROWDQGR D FRUUHU
D SDUWLU GD GDWD HP TXH VH GHU D HQWUHJD GD GRFXPHQWDomR�
���� 1R FDVR GH QmR DFHLWDomR GD SURSRVWD� D VHJXUDGRUD FRPXQLFDUi R IDWR� SRU HVFULWR� DR
SURSRQHQWH� HVSHFLILFDQGR RV PRWLYRV GD UHFXVD�
���� $ DXVrQFLD GH PDQLIHVWDomR� SRU HVFULWR� GD VHJXUDGRUD� QR SUD]R DFLPD DOXGLGR� FDUDFWHUL]DUi D
DFHLWDomR WiFLWD GR VHJXUR�
���� &DVR D DFHLWDomR GD SURSRVWD GHSHQGD GH FRQWUDWDomR RX DOWHUDomR GH UHVVHJXUR IDFXOWDWLYR� R
SUD]R DOXGLGR QR LWHP ���� VHUi VXVSHQVR DWp TXH R UHVVHJXUDGRU VH PDQLIHVWH IRUPDOPHQWH�
FRPXQLFDQGR D VHJXUDGRUD� SRU HVFULWR� DR SURSRQHQWH� WDO HYHQWXDOLGDGH� UHVVDOWDQGR D FRQVHTXHQWH
LQH[LVWrQFLD GH FREHUWXUD HQTXDQWR SHUGXUDU D VXVSHQVmR�
���� $ HPLVVmR GD DSyOLFH RX GR HQGRVVR VHUi IHLWD HP DWp �� �TXLQ]H� GLDV� D SDUWLU GD GDWD GH
DFHLWDomR GD SURSRVWD�

�� 9$/25 '$ *$5$17,$�
���� 2 YDORU GD JDUDQWLD GHVWD DSyOLFH p R YDORU Pi[LPR QRPLQDO SRU HOD JDUDQWLGR�
���� 4XDQGR HIHWXDGDV DOWHUDo}HV SUHYLDPHQWH HVWDEHOHFLGDV QR FRQWUDWR SULQFLSDO RX QR GRFXPHQWR
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TXH VHUYLX GH EDVH SDUD D DFHLWDomR GR ULVFR SHOD VHJXUDGRUD� R YDORU GD JDUDQWLD GHYHUi DFRPSDQKDU
WDLV PRGLILFDo}HV� GHYHQGR D VHJXUDGRUD HPLWLU R UHVSHFWLYR HQGRVVR�
���� 3DUD DOWHUDo}HV SRVWHULRUHV HIHWXDGDV QR FRQWUDWR SULQFLSDO RX QR GRFXPHQWR TXH VHUYLX GH EDVH
SDUD D DFHLWDomR GR ULVFR SHOD VHJXUDGRUD� HP YLUWXGH GDV TXDLV VH IDoD QHFHVViULD D PRGLILFDomR GR
YDORU FRQWUDWXDO� R YDORU GD JDUDQWLD SRGHUi DFRPSDQKDU WDLV PRGLILFDo}HV� GHVGH TXH VROLFLWDGR H KDMD
R UHVSHFWLYR DFHLWH SHOD VHJXUDGRUD� SRU PHLR GD HPLVVmR GH HQGRVVR�

�� 35Ç0,2 '2 6(*852�
���� 2 WRPDGRU p UHVSRQViYHO SHOR SDJDPHQWR GR SUrPLR j VHJXUDGRUD SRU WRGR R SUD]R GH YLJrQFLD GD
DSyOLFH�
���� )LFD HQWHQGLGR H DFRUGDGR TXH R VHJXUR FRQWLQXDUi HP YLJRU PHVPR TXDQGR R WRPDGRU QmR KRXYHU
SDJDGR R SUrPLR QDV GDWDV FRQYHQFLRQDGDV�
������ 1mR SDJD SHOR WRPDGRU� QD GDWD IL[DGD� TXDOTXHU SDUFHOD GR SUrPLR GHYLGR� SRGHUi D VHJXUDGRUD
UHFRUUHU j H[HFXomR GR FRQWUDWR GH FRQWUD JDUDQWLD�
���� (P FDVR GH SDUFHODPHQWR GR SUrPLR� QmR VHUi SHUPLWLGD D FREUDQoD GH QHQKXP YDORU DGLFLRQDO� D
WtWXOR GH FXVWR DGPLQLVWUDWLYR GH IUDFLRQDPHQWR� GHYHQGR VHU JDUDQWLGR DR WRPDGRU� TXDQGR KRXYHU
SDUFHODPHQWR FRP MXURV� D SRVVLELOLGDGH GH DQWHFLSDU R SDJDPHQWR GH TXDOTXHU XPD GDV SDUFHODV� FRP
D FRQVHTXHQWH UHGXomR SURSRUFLRQDO GRV MXURV SDFWXDGRV�
���� 6H D GDWD OLPLWH SDUD R SDJDPHQWR GR SUrPLR D YLVWD RX GH TXDOTXHU XPD GH VXDV SDUFHODV
FRLQFLGLU FRP GLD HP TXH QmR KDMD H[SHGLHQWH EDQFiULR� R SDJDPHQWR SRGHUi VHU HIHWXDGR QR SULPHLUR
GLD ~WLO HP TXH KRXYHU H[SHGLHQWH EDQFiULR�
���� $ VRFLHGDGH VHJXUDGRUD HQFDPLQKDUi R GRFXPHQWR GH FREUDQoD GLUHWDPHQWH DR WRPDGRU RX VHX
UHSUHVHQWDQWH� REVHUYDGD D DQWHFHGrQFLD PtQLPD GH � �FLQFR� GLDV ~WHLV� HP UHODomR j GDWD GR
UHVSHFWLYR YHQFLPHQWR�

�� 9,*Ç1&,$�
���� 3DUD DV PRGDOLGDGHV GR 6HJXUR *DUDQWLD QDV TXDLV KDMD D YLQFXODomR GD DSyOLFH D XP FRQWUDWR
SULQFLSDO� D YLJrQFLD GD DSyOLFH VHUi LJXDO DR SUD]R HVWDEHOHFLGR QR FRQWUDWR SULQFLSDO� UHVSHLWDGDV DV
SDUWLFXODULGDGHV SUHYLVWDV QDV &RQGLo}HV (VSHFLDLV GH FDGD PRGDOLGDGH FRQWUDWDGD�
���� 3DUD DV GHPDLV PRGDOLGDGHV� D YLJrQFLD GD DSyOLFH VHUi LJXDO DR SUD]R LQIRUPDGR QD PHVPD�
HVWDEHOHFLGR GH DFRUGR FRP DV GLVSRVLo}HV SUHYLVWDV QDV &RQGLo}HV (VSHFLDLV GD UHVSHFWLYD
PRGDOLGDGH�
���� 4XDQGR HIHWXDGDV DOWHUDo}HV GH SUD]R SUHYLDPHQWH HVWDEHOHFLGDV QR FRQWUDWR SULQFLSDO RX QR
GRFXPHQWR TXH VHUYLX GH EDVH SDUD D DFHLWDomR GR ULVFR SHOD VHJXUDGRUD� D YLJrQFLD GD DSyOLFH
DFRPSDQKDUi WDLV PRGLILFDo}HV� GHYHQGR D VHJXUDGRUD HPLWLU R UHVSHFWLYR HQGRVVR�
���� 3DUD DOWHUDo}HV SRVWHULRUHV HIHWXDGDV QR FRQWUDWR SULQFLSDO RX QR GRFXPHQWR TXH VHUYLX GH EDVH
SDUD D DFHLWDomR GR ULVFR SHOD VHJXUDGRUD� HP YLUWXGH GDV TXDLV VH IDoD QHFHVViULD D PRGLILFDomR GD
YLJrQFLD GD DSyOLFH� HVWD SRGHUi DFRPSDQKDU WDLV PRGLILFDo}HV� GHVGH TXH VROLFLWDGR H KDMD R
UHVSHFWLYR DFHLWH SHOD 6HJXUDGRUD� SRU PHLR GD HPLVVmR GH HQGRVVR�

�� (;3(&7$7,9$� 5(&/$0$d­2 ( &$5$&7(5,=$d­2 '2 6,1,6752�
���� $ ([SHFWDWLYD� 5HFODPDomR H &DUDFWHUL]DomR GR 6LQLVWUR VHUmR HVSHFLILFDGDV SDUD FDGD PRGDOLGDGH
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QDV &RQGLo}HV (VSHFLDLV� TXDQGR FRXEHUHP�
���� $ VHJXUDGRUD GHVFUHYHUi QDV &RQGLo}HV (VSHFLDLV RV GRFXPHQWRV TXH GHYHUmR VHU DSUHVHQWDGRV
SDUD D HIHWLYDomR GD 5HFODPDomR GH 6LQLVWUR�
������ &RP EDVH HP G~YLGD IXQGDGD H MXVWLILFiYHO� D VHJXUDGRUD SRGHUi VROLFLWDU GRFXPHQWDomR H�RX
LQIRUPDomR FRPSOHPHQWDU�
���� $ 5HFODPDomR GH 6LQLVWURV DPSDUDGRV SHOD SUHVHQWH DSyOLFH SRGHUi VHU UHDOL]DGD GXUDQWH R SUD]R
SUHVFULFLRQDO� QRV WHUPRV GD &OiXVXOD �� GHVWDV &RQGLo}HV *HUDLV�
���� &DVR D VHJXUDGRUD FRQFOXD SHOD QmR FDUDFWHUL]DomR GR VLQLVWUR� FRPXQLFDUi IRUPDOPHQWH DR
VHJXUDGR� SRU HVFULWR� VXD QHJDWLYD GH LQGHQL]DomR� DSUHVHQWDQGR� FRQMXQWDPHQWH� DV UD]}HV TXH
HPEDVDUDP VXD FRQFOXVmR� GH IRUPD GHWDOKDGD�

�� ,1'(1,=$d­2�
���� &DUDFWHUL]DGR R VLQLVWUR� D VHJXUDGRUD FXPSULUi D REULJDomR GHVFULWD QD DSyOLFH� DWp R OLPLWH
Pi[LPR GH JDUDQWLD GD PHVPD� VHJXQGR XPD GDV IRUPDV DEDL[R� FRQIRUPH IRU DFRUGDGR HQWUH DV
SDUWHV�
, ± UHDOL]DQGR� SRU PHLR GH WHUFHLURV� R REMHWR GR FRQWUDWR SULQFLSDO� GH IRUPD D OKH GDU FRQWLQXLGDGH�
VRE D VXD LQWHJUDO UHVSRQVDELOLGDGH� H�RX
,, ± LQGHQL]DQGR� PHGLDQWH SDJDPHQWR HP GLQKHLUR� RV SUHMXt]RV H�RX PXOWDV FDXVDGRV SHOD
LQDGLPSOrQFLD GR WRPDGRU� FREHUWRV SHOD DSyOLFH�
���� 'R SUD]R SDUD R FXPSULPHQWR GD REULJDomR�
������ 2 SDJDPHQWR GD LQGHQL]DomR RX R LQtFLR GD UHDOL]DomR GR REMHWR GR FRQWUDWR SULQFLSDO GHYHUi
RFRUUHU GHQWUR GR SUD]R Pi[LPR GH �� �WULQWD� GLDV� FRQWDGRV GD GDWD GH UHFHELPHQWR GR ~OWLPR
GRFXPHQWR VROLFLWDGR GXUDQWH R SURFHVVR GH UHJXODomR GR VLQLVWUR�
������ 1D KLSyWHVH GH VROLFLWDomR GH GRFXPHQWRV GH TXH WUDWD R LWHP ������� R SUD]R GH �� �WULQWD� GLDV
VHUi VXVSHQVR� UHLQLFLDQGR VXD FRQWDJHP D SDUWLU GR GLD ~WLO VXEVHTXHQWH jTXHOH HP TXH IRUHP
FRPSOHWDPHQWH DWHQGLGDV DV H[LJrQFLDV�
������ 1R FDVR GH GHFLVmR MXGLFLDO RX GHFLVmR DUELWUDO� TXH VXVSHQGD RV HIHLWRV GH UHFODPDomR GD
DSyOLFH� R SUD]R GH �� �WULQWD� GLDV VHUi VXVSHQVR� UHLQLFLDQGR VXD FRQWDJHP D SDUWLU GR SULPHLUR GLD ~WLO
VXEVHTXHQWH D UHYRJDomR GD GHFLVmR�
���� 1RV FDVRV HP TXH KDMD YLQFXODomR GD DSyOLFH D XP FRQWUDWR SULQFLSDO� WRGRV RV VDOGRV GH FUpGLWRV
GR WRPDGRU QR FRQWUDWR SULQFLSDO VHUmR XWLOL]DGRV QD DPRUWL]DomR GR SUHMXt]R H�RX GD PXOWD REMHWR GD
UHFODPDomR GR VLQLVWUR� VHP SUHMXt]R GR SDJDPHQWR GD LQGHQL]DomR QR SUD]R GHYLGR�
������ &DVR R SDJDPHQWR GD LQGHQL]DomR Mi WLYHU RFRUULGR TXDQGR GD FRQFOXVmR GD DSXUDomR GRV VDOGRV
GH FUpGLWRV GR WRPDGRU QR FRQWUDWR SULQFLSDO� R VHJXUDGR REULJD�VH D GHYROYHU j VHJXUDGRUD TXDOTXHU
H[FHVVR TXH OKH WHQKD VLGR SDJR�

�� $78$/,=$d­2 '( 9$/25(6�
���� 2 QmR SDJDPHQWR GDV REULJDo}HV SHFXQLiULDV GD VHJXUDGRUD� LQFOXVLYH GD LQGHQL]DomR QRV WHUPRV
GD &OiXVXOD � GHVWDV &RQGLo}HV *HUDLV� GHQWUR GR SUD]R SDUD SDJDPHQWR GD UHVSHFWLYD REULJDomR�
DFDUUHWDUi HP�
D� DWXDOL]DomR PRQHWiULD� D SDUWLU GD GDWD GH H[LJLELOLGDGH GD REULJDomR� VHQGR� QR FDVR GH LQGHQL]DomR�
D GDWD GH FDUDFWHUL]DomR GR VLQLVWUR� H
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E� LQFLGrQFLD GH MXURV PRUDWyULRV FDOFXODGRV ³SUR UDWD WHPSRULV´� FRQWDGRV D SDUWLU GR SULPHLUR GLD
SRVWHULRU DR WpUPLQR GR SUD]R IL[DGR�
���� 2 tQGLFH XWLOL]DGR SDUD DWXDOL]DomR PRQHWiULD VHUi R ,3&$�,%*( � ËQGLFH GH 3UHoRV DR &RQVXPLGRU
$PSOR GD )XQGDomR ,QVWLWXWR %UDVLOHLUR GH *HRJUDILD H (VWDWtVWLFD � RX tQGLFH TXH YLHU D VXEVWLWXt�OR�
VHQGR FDOFXODGR FRP EDVH QD YDULDomR SRVLWLYD DSXUDGD HQWUH R ~OWLPR tQGLFH SXEOLFDGR DQWHV GD GDWD
GH REULJDomR GH SDJDPHQWR H DTXHOH SXEOLFDGR LPHGLDWDPHQWH DQWHULRU j GDWD GH VXD HIHWLYD OLTXLGDomR�
���� 2V MXURV PRUDWyULRV� FRQWDGRV D SDUWLU GR SULPHLUR GLD SRVWHULRU DR WpUPLQR GR SUD]R IL[DGR SDUD
SDJDPHQWR GD REULJDomR� VHUmR HTXLYDOHQWHV j WD[D TXH HVWLYHU HP YLJRU SDUD D PRUD GR SDJDPHQWR GH
LPSRVWRV GHYLGRV j )D]HQGD 1DFLRQDO�
���� 2 SDJDPHQWR GH YDORUHV UHODWLYRV j DWXDOL]DomR PRQHWiULD H MXURV GH PRUD VHUi IHLWR LQGHSHQGHQWH
GH TXDOTXHU LQWHUSHODomR MXGLFLDO RX H[WUDMXGLFLDO� GH XPD Vy YH]� MXQWDPHQWH FRP RV GHPDLV YDORUHV
GHYLGRV QR FRQWUDWR�

��� 68%�52*$d­2�
����� 3DJD D LQGHQL]DomR RX LQLFLDGR R FXPSULPHQWR GDV REULJDo}HV LQDGLPSOLGDV SHOR WRPDGRU� D
VHJXUDGRUD VXE�URJDU�VH�i QRV GLUHLWRV H SULYLOpJLRV GR VHJXUDGR FRQWUD R WRPDGRU� RX FRQWUD WHUFHLURV
FXMRV DWRV RX IDWRV WHQKDP GDGR FDXVD DR VLQLVWUR�
����� e LQHILFD] TXDOTXHU DWR GR VHJXUDGR TXH GLPLQXD RX H[WLQJD� HP SUHMXt]R GR VHJXUDGRU� RV GLUHLWRV
D TXH VH UHIHUH HVWH LWHP�

��� 3(5'$ '( ',5(,726�
�2�VHJXUDGR�SHUGHUi�R�GLUHLWR�j�LQGHQL]DomR�QD�RFRUUrQFLD�GH�XPD�RX�PDLV�GDV�VHJXLQWHV
KLSyWHVHV��
�,�±�&DVRV�IRUWXLWRV�RX�GH�IRUoD�PDLRU��QRV�WHUPRV�GR�&yGLJR�&LYLO�%UDVLOHLUR���
�,,�±�'HVFXPSULPHQWR�GDV�REULJDo}HV�GR�WRPDGRU�GHFRUUHQWH�GH�DWRV�RX�IDWRV�GH�UHVSRQVDELOLGDGH
GR�VHJXUDGR����
�,,,�±�$OWHUDomR�GDV�REULJDo}HV�FRQWUDWXDLV�JDUDQWLGDV�SRU�HVWD�DSyOLFH��TXH�WHQKDP�VLGR
DFRUGDGDV�HQWUH�VHJXUDGR�H�WRPDGRU��VHP�SUpYLD�DQXrQFLD�GD�VHJXUDGRUD���
�,9�±�$WRV�LOtFLWRV�GRORVRV�RX�SRU�FXOSD�JUDYH�HTXLSDUiYHO�DR�GROR�SUDWLFDGRV�SHOR�VHJXUDGR��SHOR
EHQHILFLiULR�RX�SHOR�UHSUHVHQWDQWH��GH�XP�RX�GH�RXWUR����
�9�±�2�VHJXUDGR�QmR�FXPSULU�LQWHJUDOPHQWH�TXDLVTXHU�REULJDo}HV�SUHYLVWDV�QR�FRQWUDWR�GH
VHJXUR���
�9,�±�6H�R�VHJXUDGR�RX�VHX�UHSUHVHQWDQWH�OHJDO�IL]HU�GHFODUDo}HV�LQH[DWDV�RX�RPLWLU�GH�Pi�Ip
FLUFXQVWkQFLDV�GH�VHX�FRQKHFLPHQWR�TXH�FRQILJXUHP�DJUDYDomR�GH�ULVFR�GH�LQDGLPSOrQFLD�GR
WRPDGRU�RX�TXH�SRVVDP�LQIOXHQFLDU�QD�DFHLWDomR�GD�SURSRVWD���
�9,,�±�6H�R�6HJXUDGR�DJUDYDU�LQWHQFLRQDOPHQWH�R�ULVFR���

��� &21&255Ç1&,$ '( *$5$17,$6�
1R FDVR GH H[LVWLUHP GXDV RX PDLV IRUPDV GH JDUDQWLD GLVWLQWDV� FREULQGR FDGD XPD GHODV R REMHWR
GHVWH VHJXUR� HP EHQHItFLR GR PHVPR VHJXUDGR RX EHQHILFLiULR� D VHJXUDGRUD UHVSRQGHUi� GH IRUPD
SURSRUFLRQDO DR ULVFR DVVXPLGR� FRP RV GHPDLV SDUWLFLSDQWHV� UHODWLYDPHQWH DR SUHMXt]R FRPXP�
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��� &21&255Ç1&,$ '( $3Ï/,&(6�
e YHGDGD D XWLOL]DomR GH PDLV GH XP 6HJXUR *DUDQWLD QD PHVPD PRGDOLGDGH SDUD FREULU R REMHWR GHVWH
FRQWUDWR� VDOYR QR FDVR GH DSyOLFHV FRPSOHPHQWDUHV�

��� (;7,1d­2 '$ *$5$17,$�
����� $ JDUDQWLD H[SUHVVD SRU HVWH VHJXUR H[WLQJXLU�VH�i QD RFRUUrQFLD GH XP GRV VHJXLQWHV HYHQWRV� R
TXH RFRUUHU SULPHLUR� VHP SUHMXt]R GR SUD]R SDUD UHFODPDomR GR VLQLVWUR FRQIRUPH LWHP ���� GHVWDV
&RQGLo}HV *HUDLV�
,�±�TXDQGR�R�REMHWR�GR�FRQWUDWR�SULQFLSDO�JDUDQWLGR�SHOD�DSyOLFH�IRU�GHILQLWLYDPHQWH�UHDOL]DGR�PHGLDQWH
WHUPR�RX�GHFODUDomR�DVVLQDGD�SHOR�VHJXUDGR�RX�GHYROXomR�GD�DSyOLFH���
,,�±�TXDQGR�R�VHJXUDGR�H�D�VHJXUDGRUD�DVVLP�R�DFRUGDUHP���
,,,�±�TXDQGR�R�SDJDPHQWR�GD�LQGHQL]DomR�DR�VHJXUDGR�DWLQJLU�R�OLPLWH�Pi[LPR�GH�JDUDQWLD�GD�DSyOLFH���
,9�±�TXDQGR�R�FRQWUDWR�SULQFLSDO�IRU�H[WLQWR��SDUD�DV�PRGDOLGDGHV�QDV�TXDLV�KDMD�YLQFXODomR�GD�DSyOLFH�D
XP�FRQWUDWR�SULQFLSDO��RX�TXDQGR�D�REULJDomR�JDUDQWLGD�IRU�H[WLQWD��SDUD�RV�GHPDLV�FDVRV��RX��
9�±�TXDQGR�GR�WpUPLQR�GH�YLJrQFLD�SUHYLVWR�QD�DSyOLFH��VDOYR�VH�HVWDEHOHFLGR�HP�FRQWUiULR�QDV�&RQGLo}HV
(VSHFLDLV���
����� 4XDQGR D JDUDQWLD GD DSyOLFH UHFDLU VREUH XP REMHWR SUHYLVWR HP FRQWUDWR� HVWD JDUDQWLD VRPHQWH
VHUi OLEHUDGD RX UHVWLWXtGD DSyV D H[HFXomR GR FRQWUDWR� HP FRQVRQkQFLD FRP R GLVSRVWR QR SDUiJUDIR
�� GR DUWLJR �� GD /HL 1� ����������� H VXD H[WLQomR VH FRPSURYDUi� DOpP GDV KLSyWHVHV SUHYLVWDV QR
LWHP ����� SHOR UHFHELPHQWR GR REMHWR GR FRQWUDWR QRV WHUPRV GR DUW� �� GD /HL Q� ���������

��� 5(6&,6­2 &2175$78$/�
����� 1R FDVR GH UHVFLVmR WRWDO RX SDUFLDO GR FRQWUDWR� D TXDOTXHU WHPSR� SRU LQLFLDWLYD GR VHJXUDGR RX
GD VHJXUDGRUD H FRP D FRQFRUGkQFLD UHFtSURFD� GHYHUmR VHU REVHUYDGDV DV VHJXLQWHV GLVSRVLo}HV�
������� 1D KLSyWHVH GH UHVFLVmR D SHGLGR GD VRFLHGDGH VHJXUDGRUD� HVWD UHWHUi GR SUrPLR UHFHELGR�
DOpP GRV HPROXPHQWRV� D SDUWH SURSRUFLRQDO DR WHPSR GHFRUULGR�
������� 1D KLSyWHVH GH UHVFLVmR D SHGLGR GR VHJXUDGR� D VRFLHGDGH VHJXUDGRUD UHWHUi� QR Pi[LPR�
DOpP GRV HPROXPHQWRV� R SUrPLR FDOFXODGR GH DFRUGR FRP D VHJXLQWH WDEHOD GH SUD]R FXUWR�

5HODomR�D�6HU�$SOLFDGD������������������������������������������������������5HODomR�D�6HU�$SOLFDGD��
6REUH�D�9LJrQFLD�2ULJLQDO�������������'R�3UrPLR������������������6REUH�D�9LJrQFLD�2ULJLQDO��������������'R�3UrPLR��
3DUD�D�2EWHQomR�GH�3UD]R������������������������������������������������3DUD�D�2EWHQomR�GH�3UD]R��
$QXDO�HP�'LDV�������������������������������������������������������������������$QXDO�HP�'LDV�

������������������������������������������������������������������������������������������������������������������������������������������
������������������������������������������������������������������������������������������������������������������������������������������
������������������������������������������������������������������������������������������������������������������������������������������
�����������������������������������������������������������������������������������������������������������������������������������������
�����������������������������������������������������������������������������������������������������������������������������������������
�����������������������������������������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������������
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����������������������������������������������������������������������������������������������������������������������������������������
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��������� 3DUD SUD]RV QmR SUHYLVWRV QD WDEHOD FRQVWDQWH GR VXELWHP �������� GHYHUi VHU XWLOL]DGR
SHUFHQWXDO FRUUHVSRQGHQWH DR SUD]R LPHGLDWDPHQWH LQIHULRU�

����&217529e56,$6���
������$V�FRQWURYpUVLDV�VXUJLGDV�QD�DSOLFDomR�GHVWDV�&RQGLo}HV�&RQWUDWXDLV�SRGHUmR�VHU�UHVROYLGDV���
,�±�SRU�DUELWUDJHP��RX��
,,�±�SRU�PHGLGD�GH�FDUiWHU�MXGLFLDO���
1R FDVR GH DUELWUDJHP� GHYHUi FRQVWDU� QD DSyOLFH� D FOiXVXOD FRPSURPLVVyULD GH DUELWUDJHP�
TXH GHYHUi VHU IDFXOWDWLYDPHQWH DGHULGD SHOR VHJXUDGR SRU PHLR GH DQXrQFLD H[SUHVVD�
$R FRQFRUGDU FRP D DSOLFDomR GHVWD FOiXVXOD� R VHJXUDGR HVWDUi VH FRPSURPHWHQGR D UHVROYHU
WRGRV RV VHXV OLWtJLRV FRP D VRFLHGDGH VHJXUDGRUD SRU PHLR GH -Xt]R $UELWUDO� FXMDV VHQWHQoDV
WrP R PHVPR HIHLWR TXH DV VHQWHQoDV SURIHULGDV SHOR 3RGHU -XGLFLiULR�
$ FOiXVXOD GH DUELWUDJHP p UHJLGD SHOD /HL Q� ����� GH �� GH VHWHPEUR GH �����
����� 1R FDVR GH DUELWUDJHP� GHYHUi FRQVWDU� QD DSyOLFH� D FOiXVXOD FRPSURPLVVyULD GH
DUELWUDJHP� TXH GHYHUi VHU IDFXOWDWLYDPHQWH DGHULGD SHOR VHJXUDGR SRU PHLR GH DQXrQFLD
H[SUHVVD�
������� $R FRQFRUGDU FRP D DSOLFDomR GHVWD FOiXVXOD� R VHJXUDGR HVWDUi VH FRPSURPHWHQGR D
UHVROYHU WRGRV RV VHXV OLWtJLRV FRP D VRFLHGDGH VHJXUDGRUD SRU PHLR GH -Xt]R $UELWUDO� FXMDV
VHQWHQoDV WrP R PHVPR HIHLWR TXH DV VHQWHQoDV SURIHULGDV SHOR 3RGHU -XGLFLiULR�
������� $ FOiXVXOD GH DUELWUDJHP p UHJLGD SHOD /HL Q� ����� GH �� GH VHWHPEUR GH �����

��� 35(6&5,d­2�
2V SUD]RV SUHVFULFLRQDLV VmR DTXHOHV GHWHUPLQDGRV SHOD OHL�

��� )252�
$V�TXHVW}HV�MXGLFLDLV�HQWUH�VHJXUDGRUD�H�VHJXUDGR�VHUmR�SURFHVVDGDV�QR�IRUR�GR�GRPLFtOLR�GHVWH���

��� ',6326,d®(6 ),1$,6�
����� $ DFHLWDomR GR VHJXUR HVWDUi VXMHLWD j DQiOLVH GR ULVFR�
����� $V DSyOLFHV H HQGRVVRV WHUmR VHX LQtFLR H WpUPLQR GH YLJrQFLD jV ��KV GDV GDWDV SDUD WDO ILP
QHOHV LQGLFDGDV�
����� 2 UHJLVWUR GHVWH SODQR QD 6XVHS QmR LPSOLFD� SRU SDUWH GD $XWDUTXLD� LQFHQWLYR RX UHFRPHQGDomR
j VXD FRPHUFLDOL]DomR�
����� $SyV VHWH GLDV ~WHLV GD HPLVVmR GHVWH GRFXPHQWR� SRGHUi VHU YHULILFDGR VH D DSyOLFH RX HQGRVVR
IRL FRUUHWDPHQWH UHJLVWUDGR QR VLWH GD 6XVHS � ZZZ�VXVHS�JRY�EU�
����� $ VLWXDomR FDGDVWUDO GR FRUUHWRU GH VHJXURV SRGH VHU FRQVXOWDGD QR VLWH ZZZ�VXVHS�JRY�EU� SRU
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PHLR GR Q~PHUR GH VHX UHJLVWUR QD 6XVHS� QRPH FRPSOHWR� &13- RX &3)�
����� (VWH VHJXUR p FRQWUDWDGR D SULPHLUR ULVFR DEVROXWR�
����� &RQVLGHUD�VH FRPR kPELWR JHRJUiILFR GDV PRGDOLGDGHV FRQWUDWDGDV WRGR R WHUULWyULR QDFLRQDO�
VDOYR GLVSRVLomR HP FRQWUiULR QDV &RQGLo}HV (VSHFLDLV H�RX 3DUWLFXODUHV GD $SyOLFH�
����� 2V HYHQWXDLV HQFDUJRV GH WUDGXomR UHIHUHQWHV DR UHHPEROVR GH GHVSHVDV HIHWXDGDV QR H[WHULRU
ILFDUmR WRWDOPHQWH D FDUJR GD 6RFLHGDGH 6HJXUDGRUD�
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