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9,,���FXPSULU��VRE�SHQD�GH�FDGXFLGDGH�GD�2XWRUJD��RV�SUD]RV�¿�[DGRV�SHOD�6('$0�SDUD�R�LQtFLR�H�
D�FRQFOXVmR�GDV�REUDV�SUHWHQGLGDV��H

9,,,� �� UHSRU� DV� FRLVDV� HP� VHX� HVWDGR� DQWHULRU�� GH� DFRUGR� FRP� RV� FULWpULRV� H� SUD]RV� D� VHUHP�
HVWDEHOHFLGRV�SHOD�6('$0��DUFDQGR�LQWHLUDPHQWH�FRP�DV�GHVSHVDV�GHFRUUHQWHV�

$UW������&RQVWLWXL�LQIUDomR�jV�QRUPDV�GH�XWLOL]DomR�GH�UHFXUVRV�KtGULFRV�VXSHU¿�FLDLV�H�VXEWHUUkQHRV�

,���GHULYDU�RX�XWLOL]DU�GRV�UHFXUVRV�KtGULFRV�SDUD�TXDOTXHU�¿�QDOLGDGH��VHP�D�UHVSHFWLYD�2XWRUJD�GR�
'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV�

,,���LQLFLDU�D�LPSODQWDomR�RX�LPSODQWDU�HPSUHHQGLPHQWR�UHODFLRQDGR�FRP�D�GHULYDomR�RX�XWLOL]DomR�
GH�UHFXUVRV�KtGULFRV��VXSHU¿�FLDLV�H�RX�VXEWHUUkQHRV��TXH�LPSOLTXH�DOWHUDo}HV�QR�UHJLPH��TXDQWLGDGH�H�
TXDOLGDGH�GRV�PHVPRV��VHP�DXWRUL]DomR�GRV�yUJmRV�RX�HQWLGDGHV�FRPSHWHQWHV�

,,,� �� GHL[DU� H[SLUDU� R� SUD]R� GH� YDOLGDGH� GDV� 2XWRUJDV� VHP� VROLFLWDU� D� GHYLGD� SURUURJDomR� RX�
UHYDOLGDomR�

,9���XWLOL]DU�VH�GRV�UHFXUVRV�KtGULFRV�RX�H[HFXWDU�REUDV�RX�VHUYLoRV��UHODFLRQDGRV�FRP�RV�PHVPRV��
HP�GHVDFRUGR�FRP�DV�FRQGLo}HV�HVWDEHOHFLGDV�QD�2XWRUJD�GR�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV�

9���H[HFXWDU�D�SHUIXUDomR�GH�SRoRV�SURIXQGRV�SDUD�D�H[WUDomR�GH�iJXD�VXEWHUUkQHD�RX�RSHUi�ORV�
VHP�D�GHYLGD�DXWRUL]DomR��OLFHQFLDPHQWR��

9,� �� IUDXGDU� DV�PHGLo}HV� GRV� YROXPHV� GH� iJXD� XWLOL]DGRV� RX� GHFODUDU� YDORUHV� GLIHUHQWHV� GRV�
PHGLGRV��H�

9,,� �� LQIULQJLU� QRUPDV� HVWDEHOHFLGDV� QR� UHJXODPHQWR� GHVWD� 3RUWDULD� H� QRV� UHJXODPHQWRV�
DGPLQLVWUDWLYRV�� FRPSUHHQGHQGR� LQVWUXo}HV� H� SURFHGLPHQWRV� ¿�[DGRV� SHORV� yUJmRV� H� HQWLGDGHV�
FRPSHWHQWHV�

&$3Ë78/2�,,
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$UW�������2V�DWRV�GH�2XWRUJD�GR�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV�HVWDEHOHFHUmR��QRV�FDVRV�
FRPXQV��SUD]R�¿�[R�GH�YDOLGDGH��D�VDEHU�

,���Pi[LPR�GH�����FLQFR��DQRV��SDUD�DV�DXWRUL]Do}HV�

,,���Pi[LPR�GH�����FLQFR��DQRV��SDUD�DV�FRQFHVV}HV�

,,,���Pi[LPR�GH�����WULQWD�H�FLQFR��DQRV��SDUD�DV�REUDV�KLGUiXOLFDV��H

,9���Pi[LPR�GH�����WUrV��DQRV��SDUD�DV�SUHYHQWLYDV�

3DUiJUDIR�~QLFR���3RGHUi�D�6('$0��D�VHX�FULWpULR�H[FOXVLYR��HP�FDUiWHU�H[FHSFLRQDO��VHPSUH�HP�
IXQomR�GH�VLWXDo}HV�HPHUJHQFLDLV�H�GHVGH�TXH�IDWRUHV�VRFLRHFRQ{PLFRV�R�MXVWL¿�TXHP��¿�[DU�SUD]RV�
GLIHUHQWHV�GRV�HVWDEHOHFLGRV�QHVWH�DUWLJR�

$UW������2�DWR�GH�2XWRUJD�SRGHUi�VHU� UHYRJDGR�D�TXDOTXHU� WHPSR��QmR�FDEHQGR�DR�RXWRUJDGR�
LQGHQL]DomR��D�TXDOTXHU�WtWXOR�H�VRE�TXDOTXHU�SUHWH[WR�QRV�VHJXLQWHV�FDVRV�

,���TXDQGR�HVWXGRV�GH�SODQHMDPHQWR�UHJLRQDO�GH�UHFXUVRV�KtGULFRV�RX�D�GHIHVD�GR�EHP�S~EOLFR��
WRUQDUHP�QHFHVViULD�D�UHYLVmR�GD�2XWRUJD��H�

,,���QD�KLSyWHVH�GH�GHVFXPSULPHQWR�GH�TXDOTXHU�QRUPD�OHJDO�RX�UHJXODPHQWDU��DWLQHQWH�j�HVSpFLH��

$UW�� ����$� RXWRUJD� GH� GLUHLWR� GH� XVR� GH� UHFXUVRV� KtGULFRV� H[WLQJXL�VH�� VHP�TXDOTXHU� GLUHLWR� GH�
LQGHQL]DomR�DR�XVXiULR��QDV�VHJXLQWHV�FLUFXQVWkQFLDV

,���PRUWH�GR�XVXiULR�

,,���OLTXLGDomR�MXGLFLDO�RX�H[WUDMXGLFLDO�GR�XVXiULR�

,,,� �� WpUPLQR� GR� SUD]R� GH� YDOLGDGH� GD� RXWRUJD� VHP� TXH� WHQKD� KDYLGR� WHPSHVWLYR� SHGLGR� GH�
UHQRYDomR�

$UW������$�SHGLGR�GR�UHTXHUHQWH�RX�LQWHUHVVH�GD�DGPLQLVWUDomR�S~EOLFD��SRGHUmR�VHU�DOWHUDGDV�DV�
FRQGLo}HV�HVWDEHOHFLGDV�QR�DWR�GD�RXWRUJD�

$UW������2�RXWRUJDGR�SRGHUi�UHTXHUHU�DR�RXWRUJDQWH�D�WUDQVIHUrQFLD�GH�VXD�RXWRUJD��PDQWHQGR�
VH�WRGDV�DV�FRQGLo}HV�GR�DWR�RULJLQDO��LQFOXVLYH�SUD]R��SRUpP��HVWi�VXMHLWR�j�DSURYDomR�GD�6('$0�

$UW�� ����$� 2XWRUJD� GR� 'LUHLWR� GH�8VR� GH� 5HFXUVRV� +tGULFRV� SRGHUi� VHU� UHQRYDGD�� GHYHQGR� R�
LQWHUHVVDGR� DSUHVHQWDU� UHTXHULPHQWR� GH� UHQRYDomR� HP�DWp� ��� �QRYHQWD�� GLDV� DQWHV� GR� UHVSHFWLYR�
YHQFLPHQWR��VRE�SHQD�GH�VDQV}HV�SUHYLVWRV�QD�OHJLVODomR�YLJHQWH�

$UW������3HUHFH�GH�SOHQR�GLUHLWR�D�2XWRUJD�GR�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV��VH�GXUDQWH�
���WUrV��DQRV�FRQVHFXWLYRV�R�RXWRUJDGR�GHL[DU�GH�ID]HU�XVR�GR�GLUHLWR�GH�LQWHUIHUrQFLD�RX�GH�XVR�GR�
UHFXUVR�KtGULFR�
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$UW������$V�REUDV�QHFHVViULDV�DR�XVR�GRV�UHFXUVRV�KtGULFRV�GHYHUmR�VHU�SURMHWDGDV�H�H[HFXWDGDV�
VRE�D�UHVSRQVDELOLGDGH�GH�SUR¿�VVLRQDO�GHYLGDPHQWH�KDELOLWDGR�QR�&RQVHOKR�5HJLRQDO�GH�(QJHQKDULD�
H� $JURQRPLD� GR� (VWDGR� GH� 5RQG{QLD� �&5($�52��� GHYHQGR� TXDOTXHU� DOWHUDomR� GR� SURMHWR� VHU�
SUHYLDPHQWH�FRPXQLFDGD�D�6('$0�

3DUiJUDIR�~QLFR��1R�FDVR�GH�UHDGHTXDomR��D�6('$0�GHYHUi�¿�[DU�DV�QRYDV�FRQGLo}HV�GD�2XWRUJD�
GR�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV��REVHUYDQGR�RV�FULWpULRV�H�QRUPDV�HVWDEHOHFLGRV�QRV�3ODQRV�
GH�%DFLDV�H�QDV�'HOLEHUDo}HV�GR�&RQVHOKR�(VWDGXDO�GH�5HFXUVRV�+tGULFRV�GH�5RQG{QLD��&5+�52��

$UW�� ���� 4XDQGR�� HP� UD]mR� GH� REUDV� S~EOLFDV�� KRXYHU� QHFHVVLGDGH� GH� DGDSWDomR� GDV� REUDV�
KLGUiXOLFDV� RX� GRV� VLVWHPDV� GH� FDSWDomR� H� ODQoDPHQWR� jV� QRYDV� FRQGLo}HV�� WRGRV� RV� FXVWRV�
GHFRUUHQWHV� VHUmR� GH� UHVSRQVDELOLGDGH� SOHQD� H� H[FOXVLYD� GR� RXWRUJDGR�� DR� TXDO� VHUi� DVVHJXUDGR�
SUD]R�SDUD�DV�SURYLGrQFLDV�SHUWLQHQWHV��PHGLDQWH�FRPXQLFDomR�R¿�FLDO�GD�6('$0�
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$UW������$�6('$0�FUHGHQFLDUi�VHXV�DJHQWHV�SDUD�¿�VFDOL]DomR�H�LPSRVLomR�GDV�VDQo}HV�SUHYLVWDV�
QR� 'HFUHWR� (VWDGXDO� Q�� ������� GH� ������������ TXH� UHJXODPHQWD� D� /HL� &RPSOHPHQWDU� Q�� ���� GH�
������������TXH�³,QVWLWXL�D�3ROtWLFD��FULD�R�6LVWHPD�GH�*HUHQFLDPHQWR�H�R�)XQGR�GH�5HFXUVRV�+tGULFRV
GR�(VWDGR�GH�5RQG{QLD��H�QDV�GHPDLV�QRUPDV�OHJDLV�DSOLFiYHLV�

$UW������1R�H[HUFtFLR�GD�DomR�¿�VFDOL]DGRUD��¿�FD�DVVHJXUDGD�DRV�DJHQWHV�FUHGHQFLDGRV�D�HQWUDGD��
D�TXDOTXHU�GLD�H�KRUD��H�D�SHUPDQrQFLD��SHOR� WHPSR�QHFHVViULR��HP�HVWDEHOHFLPHQWRV�S~EOLFRV�RX�
SULYDGRV�H��VH�QHFHVViULR��UHTXLVLWDU�UHIRUoR�SROLFLDO�

7Ë78/2,9�
',6326,d®(6�),1$,6�(�75$16,7Ï5,$6
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$UW�� ����3DUD� REWHQomR� GH� FRQFHVVmR�� DXWRUL]DomR� RX� OLFHQoD�� EHP� FRPR�SDUD� DV� UHVSHFWLYDV�
UHQRYDo}HV��GHYHUi�R�LQWHUHVVDGR�DSUHVHQWDU�DR�SURWRFROR�GD�6('$0��HP�XPD�GH�VXDV�XQLGDGHV�QR�
(VWDGR�GH�5RQG{QLD��RQGH�VH�SUHWHQGD�R�XVR�GH�UHFXUVR�KtGULFR��D�GRFXPHQWDomR�HVWDEHOHFLGD�QD�
1RUPD�DQH[D�
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$UW�� ����$�6('$0�H[SHGLUi� D� FRPSHWHQWH� FRQFHVVmR�� DXWRUL]DomR� RX� OLFHQoD� HP�DWp� ��� GLDV�
GD�GDWD� GH�HQWUDGD�GR� UHTXHULPHQWR�� FXPSULGDV� WRGDV� DV�H[LJrQFLDV� WpFQLFDV� H� OHJDLV�DWLQHQWHV�j�
HVSpFLH�

$UW������(VWD�3RUWDULD�HQWUD�HP�YLJRU�D�SDUWLU�GD�GDWD�GH�VXD�SXEOLFDomR�

$UW������)LFD�UHYRJDGD�D�3RUWDULD�Q�����*$%�6('$0��GH����GH�)HYHUHLUR�GH�������SXEOLFDGD�QR�
'LiULR�2¿�FLDO�GR�(VWDGR�GH�5RQG{QLD�GH����GH�IHYHUHLUR������

38%/,48(�6(��5(*,675(�6(�(�&8035$�6(�
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6HFUHWiULR�GH�(VWDGR�GR�'HVHQYROYLPHQWR�$PELHQWDO
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,03/$17$d­2�'(�(035((1',0(172��2%5$�(�28�6(59,d2�48(�,17(5),5$�&20�26�
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���2%-(7,92
(VWD� 1RUPD� HVWDEHOHFH� DV� FRQGLo}HV� PtQLPDV� D� VHUHP� REVHUYDGDV� SDUD� D� LPSODQWDomR� GH�
HPSUHHQGLPHQWR��REUD�H�RX�VHUYLoR�TXH� LQWHU¿�UD�FRP�RV�UHFXUVRV�KtGULFRV�VXSHU¿�FLDLV��D�H[HFXomR�
GH� REUD� SDUD� H[WUDomR� GH� iJXD� VXEWHUUkQHD� H� R� XVR� GH� UHFXUVRV� KtGULFRV� GH� TXDOTXHU� QDWXUH]D��
HP�FXUVRV�G¶iJXD�VRE�D�MXULVGLomR��D�TXDOTXHU�WtWXOR��GD�6HFUHWDULD�GH�(VWDGR�GR�'HVHQYROYLPHQWR�
$PELHQWDO�±�6('$0�

���5()(5Ç1&,$6
7RGRV�RV�HVWXGRV�H�SURMHWRV�GHYHUmR�VHU�GHVHQYROYLGRV�HP�HVWULWD�FRQFRUGkQFLD�FRP�D�/HL�)HGHUDO�Q��
������GH����GH�MDQHLUR�GH������H�OHJLVODomR�VXEVHTXHQWH��'D�PHVPD�IRUPD��GHYHUmR�VHU�REVHUYDGRV�
DV� GHPDLV� OHLV� H� UHJXODPHQWRV� SHUWLQHQWHV� DR� XVR� GRV� UHFXUVRV� KtGULFRV�� HPDQDGRV� GRV� SRGHUHV�
IHGHUDO��HVWDGXDO�H�PXQLFLSDO��

���&$032�'(�$3/,&$d­2
(VWD�1RUPD�DSOLFD�VH�j�LPSODQWDomR�GH�HPSUHHQGLPHQWRV�TXH�GHPDQGHP�D�XWLOL]DomR�GH�UHFXUVRV�
KtGULFRV�� j� H[HFXomR� GH� REUDV� H� VHUYLoRV� TXH� LQWHU¿�UD� FRP� RV� UHFXUVRV� KtGULFRV� VXSHU¿�FLDLV�� j�
H[HFXomR�GH�REUDV�SDUD�H[SORUDomR�GH�iJXDV�VXEWHUUkQHDV��DR�XVR�GH�UHFXUVRV�KtGULFRV�SDUD�TXDOTXHU�
¿�QDOLGDGH��EHP�FRPR�j�UHJXODUL]DomR�GRV�XVRV�H[LVWHQWHV�

���'(),1,d®(6
3DUD�DV�¿�QDOLGDGHV�GHVWD�1RUPD��VmR�DGRWDGDV�DV�GH¿�QLo}HV�VHJXLQWHV�

,���&DQDOL]DomR��WRGD�REUD�RX�VHUYLoR�TXH�WHQKD�SRU�REMHWLYR�GRWDU�FXUVRV�G¶iJXD��RX�WUHFKRV�GHVWHV��
GH�VHomR�WUDQVYHUVDO��FRP�IRUPD�JHRPpWULFD�GH¿�QLGD��FRP�RX�VHP�UHYHVWLPHQWR�GH�TXDOTXHU�HVSpFLH��
QDV�PDUJHQV�RX�QR�IXQGR�

,,���&DSWDomR��WRGD�UHWLUDGD�GH�iJXD��SDUD�TXDOTXHU�¿�P��GH�FXUVR�G¶iJXD��ODJR��QDVFHQWH�RX�DTXtIHUR�

,,,���(PSUHHQGLPHQWR��WRGD�DWLYLGDGH�GHVHQYROYLGD�SRU�SHVVRD�ItVLFD�RX�MXUtGLFD��TXH�RIHUHoD�EHQV�H�
RX�VHUYLoRV�

,9� �� )LVFDO�� DJHQWH� FUHGHQFLDGR� SHOD� 6('$0�� HQFDUUHJDGR� GD� YHUL¿�FDomR� H� ERD� REVHUYkQFLD� GD�
SUHVHQWH�1RUPD��DVVLP�FRPR�GDV�GHPDLV�GLVSRVLo}HV�SHUWLQHQWHV��HVWDEHOHFLGDV�SHOD�DGPLQLVWUDomR�

9���,QWHUHVVDGR��UHTXHUHQWH�GD�2XWRUJD�

9,���/DJR��H[WHQVmR�GH�iJXD�FHUFDGD�GH�WHUUD��GH�RFRUUrQFLD�QDWXUDO�RX�RULXQGD�GH�EDUUDPHQWR��GH�
FXUVR�GH�iJXD�RX�HVFDYDomR�GR�WHUUHQR�

9,,���2EUD�KLGUiXOLFD��TXDOTXHU�REUD�TXH�DOWHUH�R�UHJLPH�GDV�iJXDV�VXSHU¿�FLDLV�H�RX�VXEWHUUkQHDV�

9,,,���ÏUJmRV�GH�FRQWUROH�GR�EDUUDPHQWR��XQLGDGHV�TXH�WHQKDP�SRU�¿�QDOLGDGH�HVWDEHOHFHU�R�À�X[R�GH�
iJXD��GH�PRQWDQWH�D�MXVDQWH��QD�VHomR�GR�EDUUDPHQWR�

,;� �� 3RoR� RX� REUD� GH� FDSWDomR� VXEWHUUkQHD�� TXDOTXHU� REUD�� VLVWHPD�� SURFHVVR�� DUWHIDWR� RX� VXD�
FRPELQDomR�FRP�R�¿�P�SULQFLSDO�RX�LQFLGHQWDO�GH�H[WUDLU�iJXD�VXEWHUUkQHD�

;���3RoR�³DPD]RQDV´��SRoR�GH�SHTXHQD�SURIXQGLGDGH��FRP�JUDQGH�GLkPHWUR��HVFDYDGR�PDQXDOPHQWH��
FRP� D� LQWHQomR� GH� FDSWDU� iJXD� VXEWHUUkQHD� GH� DTXtIHUR� IUHiWLFR�� 3RGHP� UHFHEHU�� UHJLRQDOPHQWH��
WDPEpP��DV�GHQRPLQDo}HV�GH�FDFLPED�RX�FLVWHUQD�

;,���3RoR�WXEXODU��REUD�GH�FDSWDomR�VXEWHUUkQHD�H[HFXWDGD�PHGLDQWH�SHUIXUDomR�FRP�HTXLSDPHQWR�
HVSHFLDOL]DGR�

;,,� ��3ROXHQWH�� WRGD� H� TXDOTXHU� IRUPD�GH�PDWpULD� RX� HQHUJLD� TXH�� GLUHWD� RX� LQGLUHWDPHQWH�� FDXVH�
SROXLomR�GDV�iJXDV�VXSHU¿�FLDLV�H�VXEWHUUkQHDV�

;,,,� ��3ROXLomR��TXDOTXHU�DOWHUDomR�GDV�SURSULHGDGHV� ItVLFDV��TXtPLFDV�H�ELROyJLFDV�GDV�iJXDV��TXH�
SRVVD�RFDVLRQDU�SUHMXt]R�j�VD~GH��j�VHJXUDQoD�RX�DR�EHP�HVWDU�GDV�SRSXODo}HV��FRPSURPHWHU�VHX�
XVR�SDUD�¿�QV�GH�FRQVXPR�KXPDQR��DJURSHFXiULRV�� LQGXVWULDLV��FRPHUFLDLV�H� UHFUHDWLYRV��RX�FDXVDU�
GDQRV�j�À�RUD�H�j�IDXQD�
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;,9���5HFDUJD�DUWL¿�FLDO��LQWURGXomR�GH�iJXD�QXP�DTXtIHUR�

;9���5HFXUVRV�KtGULFRV��TXDOTXHU�FROHomR�GH�iJXD�VXSHU¿�FLDO�RX�VXEWHUUkQHD�

;9,���5HVHUYDWyULR�� WRGR�YROXPH�GLVSRQtYHO�SDUD�DF~PXOR�GH�iJXD�D�SDUWLU�GD�VHomR�LPHGLDWDPHQWH�
D�PRQWDQWH�GH�XP�EDUUDPHQWR��7DO�YROXPH�FRQVWLWXL�VH�GH�iUHD�VXSHU¿�FLDO�FRP�UHVSHFWLYDV�DOWXUDV��
SRGHQGR�VHU�GHVFULWR�SRU�FXUYDV�FRWD�YROXPH�H�FRWD�iUHD�

;9,,���5HYHUVmR�GH�EDFLD��WRGD�iJXD�FDSWDGD�GH�XP�FXUVR�G¶iJXD�H�GHULYDGD�SDUD�XP�FXUVR�G¶iJXD�
SHUWHQFHQWH�j�RXWUD�EDFLD�KLGURJUi¿�FD�

;9,,,���5HWL¿�FDomR��WRGD�REUD�RX�VHUYLoR�TXH�WHQKD�SRU�REMHWLYR�DOWHUDU��WRWDO�RX�SDUFLDOPHQWH��R�WUDoDGR�
RX�SHUFXUVR�RULJLQDO�GH�XP�FXUVR�G¶iJXD�

;,;���6LVWHPD�GH�GLVSRVLomR�GH�UHVtGXRV��PpWRGR�RX�SURFHVVR�GH�XWLOL]DomR�GR�VROR�SDUD�GLVSRVLomR��
WUDWDPHQWR�RX�HVWRFDJHP�GH�UHVtGXRV��WDLV�FRPR�DWHUURV�LQGXVWULDLV�H�VDQLWiULRV��ODJRDV�GH�HYDSRUDomR�
RX�LQ¿�OWUDomR��iUHDV�GH�GLVSRVLomR�GH�ORGR�QR�VROR�RX�GH�HVWRFDJHP�

;;� �� 6XEVWkQFLD� PLQHUDO� GH� XVR� QD� FRQVWUXomR� FLYLO�� PLQHUDLV�PLQpULRV� GH� HPSUHJR� LPHGLDWR� QD�
FRQVWUXomR�FLYLO��&RPSUHHQGH�DUHLDV��FDVFDOKRV��DUJLODV��FDOFiULR�GRORPtWLFR��HWF��

;;,���7DQTXH��UHVHUYDWyULR�HVFDYDGR�HP�WHUUHQR��IRUD�GR�OHLWR�GH�FXUVR�G¶iJXD�

;;,,���7UDYHVVLD�DpUHD��WRGD�WUDYHVVLD�VLWXDGD�DFLPD�GR�QtYHO�GR�OHLWR�GH�FXUVR�G¶iJXD�

;;,,,���7UDYHVVLD�VXEWHUUkQHD��WRGD�WUDYHVVLD�VLWXDGD�DEDL[R�GR�QtYHO�GR�OHLWR�GH�FXUVR�G¶iJXD�

;;,9���7UDYHVVLD�LQWHUPHGLiULD��VmR�DTXHODV�SDUD�TXDLV�Ki�QHFHVVLGDGH�GH�VH�DWUDYHVVDU�R�OHLWR�GH�
FXUVR�G¶iJXD�RX�DLQGD��VLWXDGDV�HP�QtYHO�SUy[LPR�j�VXSHUItFLH�OLYUH�GDV�iJXDV��H

;;9� ��8VR� GRV� UHFXUVRV� KtGULFRV�� TXDOTXHU� DWLYLGDGH� KXPDQD� TXH�� GH� TXDOTXHU� PRGR�� DOWHUH� DV�
FRQGLo}HV�QDWXUDLV�GDV�iJXDV�VXSHU¿�FLDLV�RX�VXEWHUUkQHDV�

���&/$66,),&$d­2
3DUD� HIHLWR� GHVWD� 1RUPD�� RV� XVRV� GRV� UHFXUVRV� KtGULFRV� VHUmR� FODVVL¿�FDGRV� FRPR� FDSWDo}HV��
ODQoDPHQWRV��REUDV�KLGUiXOLFDV�H�VHUYLoRV�

�����&DSWDo}HV
&RQIRUPH�D�VXD�¿�QDOLGDGH�GHYH�VH�REHGHFHU�j�VHJXLQWH�GLVFULPLQDomR�

,���6HP�)LQDOLGDGH��XVR�HP�HPSUHHQGLPHQWRV�RQGH�QmR�Ki�XPD�¿�QDOLGDGH�GR�XVR�GD�iJXD�HVSHFt¿�FD�

,,���$EDVWHFLPHQWR�3~EOLFR��XVR�HP�HPSUHHQGLPHQWRV�TXH�XWLOL]DP�D�iJXD�SDUD�DEDVWHFLPHQWR�S~EOLFR�

,,,���(VJRWDPHQWR�6DQLWiULR��XVR�HP�HPSUHHQGLPHQWRV�TXH�XWLOL]DP�D�iJXD�SDUD�¿�QV�GH�HVJRWDPHQWRV�
VDQLWiULRV�

,9���,QG~VWULD��XVR�HP�HPSUHHQGLPHQWRV�LQGXVWULDLV��QRV�VHXV�VLVWHPDV�GH�SURFHVVR��UHIULJHUDomR��XVR�
VDQLWiULR��FRPEDWH�D�LQFrQGLRV�H�RXWURV�

9���0LQHUDomR��WRGD�iJXD�XWLOL]DGD�HP�SURFHVVRV�GH�PLQHUDomR��LQFOXLQGR�ODYUD�GH�DUHLD�FDVFDOKR�HP�
OHLWR�GH�ULR�

9,���,UULJDomR��XVR�HP�LUULJDomR�GH�FXOWXUDV�DJUtFRODV�

9,,���&ULDomR�$QLPDO��XVR�HP�DWLYLGDGH�FRPR�FRQ¿�QDPHQWR�H�GHVVHGHQWDomR�GH�DQLPDLV�

9,,,���$TXLFXOWXUD��XVR�HP�DWLYLGDGHV�GH�FULDomR�GH�SHL[HV��SRGHQGR�RV�WDQTXHV�VHUHP�LQVWDODGRV�GH�
IRUPD�HVFDYDGD�RX�HP�UHGH�

,;���7HUPRHOpWULFD��XVR�HP�DWLYLGDGHV�GH�JHUDomR�GH�HQHUJLD�HOpWULFD�HP�XVLQDV�WHUPRHOpWULFDV�

;���7UDQVSRVLomR��XVR�HP�SURMHWRV�GH�WUDQVSRVLomR�GH�UHFXUVRV�KtGULFRV�VXSHU¿�FLDLV�H�RX�VXEWHUUkQHRV�

;,� �� $SURYHLWDPHQWR� +LGURHOpWULFR�� WRGD� D� iJXD� XWLOL]DGD� SDUD� JHUDomR� GH� HQHUJLD� HP� XVLQDV�
KLGURHOpWULFDV�

;,,���5HVHUYDWyULR�%DUUDPHQWR�5HJXODUL]DomR�GH�9D]}HV�SDUD�8VRV�0~OWLSORV��XVR�HP�DWLYLGDGHV�GH�
UHVHUYDWyULR��EDUUDPHQWRV��EDUUDJHQV�HP�JHUDO��H�UHJXODUL]DomR�GH�YD]}HV�SDUD�XVRV�P~OWLSORV�

;,,,���&RQVXPR�+XPDQR��WRGD�iJXD�FDSWDGD�TXH�YLVH��SUHGRPLQDQWHPHQWH��DR�FRQVXPR�KXPDQR�GH�
Q~FOHRV�XUEDQRV��VHGH��GLVWULWRV��EDLUURV��YLODV��ORWHDPHQWRV��FRQGRPtQLRV��HWF���H�UXUDLV�

;,9���2EUDV�+LGUiXOLFDV��XVR�SUHGRPLQDQWHPHQWH�HP�REUDV�KLGUiXOLFDV��(VWH�LWHP�HVWi�HVSHFL¿�FDGR�
PDLV�DEDL[R��VXELWHP������

;9� �� 6HUYLoRV�� XVRV� HP� HPSUHHQGLPHQWRV� FRPHUFLDLV� H� GH� SUHVWDomR� GH� VHUYLoRV�� VHMD� SDUD� R�
GHVHQYROYLPHQWR�GH�VXDV�DWLYLGDGHV�RX�XVR�VDQLWiULR��SRVWRV�GH�JDVROLQD��KRWpLV��FOXEHV��KRVSLWDLV��
HWF����H�

;9,���2XWURV��XVR�HP�DWLYLGDGHV�TXH�QmR�VH�HQTXDGUDP�QDV�DFLPD�GLVFULPLQDGDV�

4XDQGR�D�FDSWDomR�YLVDU�D�XVRV�P~OWLSORV�GD�iJXD��SDUD�¿�QV�GD�3RUWDULD�GH�2XWRUJD��GHYH�VH�TXDOL¿�Fi�
OD�VHJXQGR�R�XVR�TXH�GHPDQGDU�PDLRU�YROXPH�GLiULR�

4XDQGR� D� FDSWDomR� GH� ¿�QDOLGDGH� GR� XVR� GD� iJXD� XWLOL]DGD� IRU� RXWURV�� GHYH�VH� SUHHQFKHU� FRP�R�
VHJXLQWH�

,���(FOXVD�

,,���5HFUHDomR�

,,,���6DOYDPHQWR�

,9���3RoR�GH�ERPEHDPHQWR�GH�UHFXSHUDomR�DPELHQWDO�

9���3RoR�GH�PRQLWRUDPHQWR�3LH]{PHWUR�

9,���3RoR�GH�LQMHomR�SDUD�UHFXSHUDomR�DPELHQWDO�

9,,���8PHFWDomR�GH�YLDV�

9,,,���6LVWHPD�GH�5HVIULDPHQWR�

,;���/DYDJHP�GH�YHtFXORV�

;���&ODUL¿�FDomR�GD�iJXD�

;,���'HSXUDomR�GH�HÀ�XHQWHV�

;,,���'LVSRVLomR�GH�UHMHLWRV�

;,,,���3HVTXLVD�PLQHUDO�

;,9���3HVTXLVD�+LGURJHROyJLFD���WHVWH�GH�ERPEHDPHQWR�

;9���5HFLUFXODomR�GH�iJXD�

;9,���8UEDQL]DomR�

;9,,���5HEDL[DPHQWR�GH�DTXtIHUR�

;9,,,���%DOQHiULR�±�OD]HU�H�FOXEH�

;,;���/DYDQGHULD�

;;���&RPEDWH�D�LQFrQGLR�

;;,���+RUWDV��SRPDUHV��MDUGLQV��SDLVDJLVPR��iUHD�����KD��

;;,,���7HVWH�KLGURVWiWLFR�

;;,,,���$EDVWHFLPHQWR�GH�SXOYHUL]DGRUHV�

;;,9���2XWUR�

;;9���&RQVWUXomR�FLYLO�

�����/DQoDPHQWRV
6HUmR�FODVVL¿�FDGRV�FRP�EDVH�QR�XVR�TXH�IRL�GDGR�j�iJXD�TXH�OKH�GHX�RULJHP��GHYHQGR�VH�DGRWDU�D�
PHVPD�QRPHQFODWXUD�GDGD�QR�LWHP�����

�����2EUDV�KLGUiXOLFDV
&RQIRUPH�D�VXD�¿�QDOLGDGH�GHYH�VH�REHGHFHU�j�VHJXLQWH�GLVFULPLQDomR�
,���%DUUDPHQWRV��FODVVL¿�FDP�VH�FRQIRUPH�VXD�¿�QDOLGDGH��TXH�SRGH�VHU�~QLFD�RX�P~OWLSOD��$�¿�QDOLGDGH�
P~OWLSOD�UHVXOWD�GD�FRPELQDomR�GH�XP�RX�PDLV�GRV�VHJXLQWHV�XVRV�
D�� UHJXODUL]DomR�GH�QtYHO�GH�iJXD�D�PRQWDQWH�
E�� FRQWUROH�GH�FKHLDV�
F�� UHJXODUL]DomR�GH�YD]}HV�
G�� UHFUHDomR�H�SDLVDJLVPR�
H�� JHUDomR�GH�HQHUJLD�
I�� DTXLFXOWXUD��H
J�� RXWURV�
,,���3RoRV�3URIXQGRV��FODVVL¿�FDP�VH�SRU�WLSR�RX�SURFHVVR�HP�
D�� WXEXODU�
E�� HVFDYDGR��WLSR�DPD]RQDV�RX�FDFLPED�RX�FLVWHUQD���H
F�� RXWURV�
,,,���&DQDOL]Do}HV��UHWL¿�FDo}HV�H�SURWHomR�GH�OHLWRV��FODVVL¿�FDP�VH��FRQIRUPH�VXD�¿�QDOLGDGH��HP�
D�� FRPEDWH�D�LQXQGDo}HV�
E�� FRQWUROH�GH�HURVmR�
F�� DGHTXDomR�XUEDQtVWLFD�
G�� FRQVWUXomR�GH�REUDV�GH�VDQHDPHQWR�
H�� FRQVWUXomR�GH�VLVWHPDV�YLiULRV��H�
I�� RXWURV�

,9���7UDYHVVLDV��FODVVL¿�FDP�VH�HP�
D�� $pUHDV�
��� 3RQWHV��SRGHQGR�VHU�URGRYLiULDV��IHUURYLiULDV��URGRIHUURYLiULDV�H�SDVVDUHOD�SDUD�SHGHVWUHV�
��� /LQKDV��FRPSUHHQGHQGR�DV�WHOHI{QLFDV��HQHUJLD�HOpWULFD��GLVWULEXLomR��WUDQVPLVVmR��VXEWUDQVPLVVmR��HWF���
��� 'XWRV�� XWLOL]DGRV� HP� VDQHDPHQWR� �WUDQVSRUWH� GH� iJXD� H� HVJRWR��� FRPEXVWtYHLV� �WUDQVSRUWH� GH�
SHWUyOHR��JDVROLQD��JiV�H�RXWURV���79�D�FDER��H�
��� 2XWURV�
E�� 6XEWHUUkQHDV�
��� /LQKDV��FRPSUHHQGHQGR�DV�WHOHI{QLFDV��HQHUJLD�HOpWULFD��GLVWULEXLomR��WUDQVPLVVmR��VXEWUDQVPLVVmR��
HWF��
��� 'XWRV�� XWLOL]DGRV� HP� VDQHDPHQWR� �WUDQVSRUWH� GH� iJXD� H� HVJRWR��� FRPEXVWtYHLV� �WUDQVSRUWH� GH�
SHWUyOHR��JDVROLQD��JiV�H�RXWURV���79�D�FDER��H�
��� 2XWURV�
�����6HUYLoRV
&ODVVL¿�FDP�VH�HP�
,���'HVDVVRUHDPHQWR��H
,,���/LPSH]D�GH�PDUJHQV�H�SURWHomR�GH�OHLWR�

���352&(',0(1726�*(5$,6
2�LQWHUHVVDGR�GHYHUi�DSUHVHQWDU�D�GRFXPHQWDomR�DEDL[R�UHODFLRQDGD�SDUD�REWHQomR�GH��

,� ��$XWRUL]DomR� SDUD� LPSODQWDomR� GH� HPSUHHQGLPHQWRV� TXH� GHPDQGHP� D� XWLOL]DomR� GRV� UHFXUVRV�
KtGULFRV�

,,���/LFHQoD�GH�H[HFXomR�GH�REUD�SDUD�H[WUDomR�GH�iJXDV�VXEWHUUkQHDV��H

,,,���&RQFHVVmR�RX�DXWRUL]DomR�GH�GLUHLWR�GH�XVR�GRV�UHFXUVRV�KtGULFRV�SDUD�TXDOTXHU�¿�QDOLGDGH��EHP
FRPR�j�UHJXODUL]DomR�GRV�XVRV�Mi�H[LVWHQWHV�

�����/LFHQFLDPHQWR�$PELHQWDO�GH�3RoR�7XEXODU

D��5HTXHULPHQWR�3DGUmR��GLVSRQtYHO�QR�VLWH�GD�VHGDP��ZZZ�VHGDP�UR�JRY�EU��

E��&ySLD�GR�&3)��5*�RX�&DUWHLUD�GH�+DELOLWDomR�GR�UHVSRQViYHO�SHOR�HPSUHHQGLPHQWR�

F��&ySLD�GR�&DUWmR�&13-��3DUD�3HVVRD�-XUtGLFD��

G��&ySLD�GR�6,17(*5$��TXDQGR�FRXEHU�

H��&ySLD�GR�&RQWUDWR�6RFLDO�$WRV�FRQVWLWXWLYRV�GD�HPSUHVD�RX�UHJLVWUR�MXQWR�D�-8&(5�

I��&ySLD�GR�GRFXPHQWR�GH�SURSULHGDGH�GR�LPyYHO�RQGH�VHUi�LPSODQWDGR�R(PSUHHQGLPHQWR��&DVR�
QmR�VHMD�R�GRQR�GD�SURSULHGDGH��DSUHVHQWDU�R�V��FRQWUDWR�V��GH�ORFDomR��FRQWUDWR�GH�FRPRGDWR��
DXWRUL]DomR�GR�GRQR�GD�ID]HQGD�H�RX�ORWHDPHQWR��FDVR�R�HPSUHHQGLPHQWR�HVWHMD�ORFDOL]DGR�QD�]RQD�
UXUDO��

J��&ySLD�GR�&DGDVWUR�$PELHQWDO�5XUDO��&$5���TXDQGR�FRXEHU�

K��*XLD�GH�5HFROKLPHQWR��'$5(��GR�/LFHQFLDPHQWR�$PELHQWDO�GR�SRoR�WXEXODU��FRQIRUPH�HVSHFL¿�FD�
D�OHJLVODomR�YLJHQWH�

L��3XEOLFDomR�HP�MRUQDO�GH�JUDQGH�FLUFXODomR�RX�QR�'LiULR�2¿�FLDO�GR�(VWDGR�LQIRUPDQGR�TXH�UHTXHUHX�
MXQWR�DR�ÏUJmR�$PELHQWDO��6('$0���DV�/LFHQoDV�3UpYLD��/3���GH�,QVWDODomR��/,��H�GH�2SHUDomR��/2��
GR�SRoR�WXEXODU�FRQWHQGR�DV�VHJXLQWHV�,QIRUPDo}HV��5D]mR�6RFLDO��$WLYLGDGH�5HTXHULGD�H�(QGHUHoR�
GD�$WLYLGDGH�RX�(PSUHHQGLPHQWR�

M��&ySLD�GD�/LFHQoD�GH�2SHUDomR�GR�(PSUHHQGLPHQWR��TXDQGR�IRU�R�FDVR�

N��5HODWyULR�GH�$YDOLDomR�GH�8VR�GRV�5HFXUVRV�+tGULFRV��FRP�$57�GR�5HVSRQViYHO�7pFQLFR�SHOD�
HODERUDomR�GR�(VWXGR�

O��0DSD�GH�/RFDomR�GR�3RoR��HP�HVFDOD�FRPSDWtYHO��FRQWHQGR�DV�FRQYHQo}HV�FDUWRJUi¿�FDV��OHJHQGD�
H�XWLOL]DQGR�R�'$780�6,5*$6������

P��3URMHWR�GH�3RoR�7XEXODU��FRP�$57�GR�5HVSRQViYHO�7pFQLFR�SHOD�HODERUDomR�GR�(VWXGR�

Q��7HVWH�GH�%RPEHDPHQWR�GR�3RoR��FRP�LQWHUSUHWDomR�JUi¿�FD�GLVSRQtYHO��FRP�$57�GR�5HVSRQViYHO�
7pFQLFR�SHOD�H[HFXomR�GR�WHVWH�

R��%ROHWLP�GH�DQiOLVH�ItVLFR�TXtPLFD��EDFWHULROyJLFD�H�GH�SRWDELOLGDGH�GD�iJXD�GR�SRoR��FRP�ODXGR��
FRQIRUPH�HVSHFL¿�FD�D�OHJLVODomR�YLJHQWH�

S��)LFKD�GH�&DGDVWUR�GR�3RoR��H

T��)RUPXOiULR�GH�)LQDOLGDGH�GR�8VR�GD�ÈJXD��UHIHUHQWH�D�DWLYLGDGH�GHVHQYROYLGD�

�����6ROLFLWDomR�GH�2XWRUJD�GH�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV�SDUD�FDSWDomR�H�ODQoDPHQWR�
GH�HÀ�XHQWHV

D��5HTXHULPHQWR�3DGUmR��GLVSRQtYHO�QR�VLWH�GD�VHGDP��ZZZ�VHGDP�UR�JRY�EU��

E��&ySLD�GR�&3)��5*�RX�&DUWHLUD�GH�+DELOLWDomR�GR�UHVSRQViYHO�SHOR�HPSUHHQGLPHQWR�

F��&ySLD�GR�&DUWmR�&13-��3DUD�3HVVRD�-XUtGLFD��

G��&ySLD�GR�6,17(*5$��TXDQGR�FRXEHU�

H��&RQWUDWR�VRFLDO�$WRV�FRQVWLWXWLYRV�GD�HPSUHVD�RX�UHJLVWUR�MXQWR�D�-8&(5�

I��&ySLD�GR�GRFXPHQWR�GH�SURSULHGDGH�GR�LPyYHO�RQGH�VHUi�LPSODQWDGR�R�HPSUHHQGLPHQWR��&DVR�
QmR�VHMD�R�GRQR�GD�SURSULHGDGH��DSUHVHQWDU�R�V��FRQWUDWR�V��GH�ORFDomR��FRQWUDWR�GH�FRPRGDWR��
DXWRUL]DomR�GR�GRQR�GD�ID]HQGD�H�RX�ORWHDPHQWR��FDVR�R�HPSUHHQGLPHQWR�HVWHMD�ORFDOL]DGR�QD�]RQD�
UXUDO��

J��&DGDVWUR�$PELHQWDO�5XUDO��&$5���TXDQGR�FRXEHU�

K��3XEOLFDomR�HP�MRUQDO�GH�JUDQGH�FLUFXODomR�RX�QR�'LiULR�2¿�FLDO�GR�(VWDGR�LQIRUPDQGR�TXH�
UHTXHUHX�MXQWR�DR�ÏUJmR�$PELHQWDO��6('$0���D�2XWRUJD�GR�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV�
VXSHU¿�FLDLV�H�RX�VXEWHUUkQHRV�GH�FDSWDomR�H�RX�ODQoDPHQWR�GH�HÀ�XHQWHV��FRQWHQGR�DV�VHJXLQWHV�
,QIRUPDo}HV��5D]mR�6RFLDO��$WLYLGDGH�5HTXHULGD�H�(QGHUHoR�GD�$WLYLGDGH�RX�(PSUHHQGLPHQWR�

,��&ySLD�GD�/LFHQoD�GH�2SHUDomR�GR�(PSUHHQGLPHQWR��TXDQGR�FRXEHU�



'2(�1���� ���32572�9(/+2��������������

M��'RFXPHQWR�GH�FRQFHVVmR�RX�DXWRUL]DomR�IRUQHFLGR�SHOD�$1((/��HP�FDVR�GH�'HFODUDomR�GH�
5HVHUYD�GH�'LVSRQLELOLGDGH�+tGULFD��'5'+��

N��5HTXHULPHQWR�GH�6ROLFLWDomR�3DUD�2XWRUJD�GR�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV�

O��0DSD�GH�/RFDomR�GR�3RQWR�GH�&DSWDomR�H�RX�/DQoDPHQWR�GH�(À�XHQWHV��HP�HVFDOD�FRPSDWtYHO��
FRQWHQGR�DV�FRQYHQo}HV�FDUWRJUi¿�FD��OHJHQGD�H�XWLOL]DQGR�R�'$780�6,5*$6������

P��5HODWyULR�GH�$YDOLDomR�GH�8VR�GH�5HFXUVRV�+tGULFRV��FRP�D�UHVSHFWLYD�$57�GR�5HVSRQViYHO�
7pFQLFR�SHOR�HVWXGR�

Q��)RUPXOiULR�GH�)LQDOLGDGH�GR�8VR�GD�ÈJXD��UHIHUHQWH�D�DWLYLGDGH�GHVHQYROYLGD�

R��%ROHWLP�GH�DQiOLVH�ItVLFR�TXtPLFD��EDFWHULROyJLFD�H�GH�SRWDELOLGDGH��TXDQGR�FRXEHU��GRV�SRQWRV�GH
FDSWDomR�GH�5HFXUVR�+tGULFR�VXSHU¿�FLDO��EUXWR��H�GR�SRQWR�GH�ODQoDPHQWR�GH�HÀ�XHQWH��WUDWDGR���FRP�
ODXGR��FRQIRUPH�HVSHFL¿�FD�D�OHJLVODomR�YLJHQWH�

S��$57�GR�5HVSRQViYHO�7pFQLFR�SHOR�3HGLGR�GH�2XWRUJD�GR�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV�

2EV���2�5HODWyULR�7pFQLFR�GH�$YDOLDomR�GH�8VR�GH�5HFXUVRV�+tGULFRV�GHYH�FRQWHU��QR�PtQLPR��DV�
LQIRUPDo}HV�H[LJLGDV�QDV�LQVWUXo}HV�SDUD�D�HODERUDomR�GR�SURFHVVR�GH�2XWRUJD�SDUD�FDGD�WLSR�GH�
FDSWDomR�RX�LQWHUYHQomR��TXH�HVWmR�GLVSRQtYHLV�QR�HQGHUHoR�HOHWU{QLFR�GD�6('$0��ZZZ�VHGDP�
UR�JRY�EU��
�����([LJrQFLDV�FRPXQV�D�WRGRV�RV�SURFHGLPHQWRV
2V� HVWXGRV� DPELHQWDLV�� KLGUROyJLFRV�� KLGUiXOLFRV�� KLGURJHROyJLFRV�� SURMHWRV� H� REUDV� KLGUiXOLFDV� H�
LQYHQWiULR�GR�SRWHQFLDO�KLGUHOpWULFR��TXDQGR�IRU�SDUD�¿�QV�GH�JHUDomR�GH�HQHUJLD��GHYHUmR�WHU��FRPR�
5HVSRQViYHO�7pFQLFR��XP�SUR¿�VVLRQDO��HPSUHVD�RX�LQVWLWXLomR�FRP�KDELOLWDomR�QR�&RQVHOKR�5HJLRQDO�
GH� (QJHQKDULD� H�$UTXLWHWXUD� GR� (VWDGR� GH� 5RQG{QLD� �&5($�52��� H[LJLQGR�VH� R� FRPSURYDQWH� GH�
$QRWDomR�GH�5HVSRQVDELOLGDGH�7pFQLFD��$57���GHYLGDPHQWH�UHJLVWUDGD�
$�FULWpULR�GD�6('$0��SRGHUmR�VHU�VROLFLWDGRV�HVFODUHFLPHQWRV�RX�IHLWDV�H[LJrQFLDV�FRPSOHPHQWDUHV�
jTXHODV�HVWDEHOHFLGDV�QD�SUHVHQWH�1RUPD��FRQIRUPH�OHJLVODomR�YLJHQWH��1R�FDVR�GH�SURMHWRV�PHQRV�
FRPSOH[RV��D�6('$0�SRGHUi��WDPEpP��D�VHX�FULWpULR��GLVSHQVDU�DOJXPDV�GDV�H[LJrQFLDV�GHVWD�1RUPD�
2�LQWHUHVVDGR�GHYHUi�PDQWHU��QR�FDVR�GH�REUDV��R�SURMHWR�H�D�SODQWD�QR�ORFDO��SDUD�DV�QHFHVViULDV�
YHUL¿�FDo}HV�GRV�DJHQWHV�¿�VFDOL]DGRUHV�
$�6('$0�UHVHUYD�VH�QR�GLUHLWR�GH�¿�VFDOL]DU�RX�PDQGDU�¿�VFDOL]DU�TXDOTXHU�GDV�HWDSDV�GD�FRQVWUXomR�
2�XVXiULR�WHUi�TXH�DSUHVHQWDU�$18$/0(17(�R�V��EROHWLP�QV��GH�DQiOLVH�ItVLFR�TXtPLFD��EDFWHULROyJLFD�
H� GH� SRWDELOLGDGH� GD� iJXD�� 'HYHUi� DSUHVHQWDU� RV� UHIHULGR�V�� EROHWLP�QV��� WDPEpP�� TXDQGR� GD�
5HQRYDomR�GD�/LFHQoD�GH�2SHUDomR�GR�SRoR��5HQRYDomR�GR�7HUPR�GH�2XWRUJD�RX�TXDQGR�D�6('$0�
VROLFLWDU�
2� XVXiULR� GHYHUi� DSUHVHQWDU� RV� IRUPXOiULRV�� PDSDV�� WHVWH� GH� ERPEHDPHQWR�� UHODWyULRV�� &$5� H�
UHTXHULPHQWRV�HP�PHLRV�LPSUHVVR�H�GLJLWDO��&'��'9'�RX�3HQ�'ULYH��
1mR� Ki� D� QHFHVVLGDGH� GH� VH� GXSOLFDU� GRFXPHQWRV�� FDVR� RV�PHVPRV� Mi� WHQKDP�VLGR� HQWUHJXHV� H�
FRQVWDUHP�QR�3URFHVVR�DEHUWR�MXQWR�D�6('$0��$�H[FHomR�p�GRV�IRUPXOiULRV��GRV�EROHWLQV�GH�DQiOLVH�
ItVLFR�TXtPLFD��EDFWHULROyJLFD�H�GH�SRWDELOLGDGH�GD�iJXD�H�GR�WHVWH�GH�ERPEHDPHQWR�FRP�LQWHUSUHWDomR
JUi¿�FD��TXH�GHYHP�VHU�DSUHVHQWDGRV�VHPSUH�TXH�R�HPSUHHQGHGRU�VROLFLWDU�D�5HQRYDomR�GR�7HUPR�GH�
2XWRUJD�H�RX�/LFHQFLDPHQWR�GR�3RoR�7XEXODU�

����&21',d®(6�),1$,6
2V�UHTXHULPHQWRV�GH�2XWRUJD�H�VHXV�DQH[RV�GHYHUmR�VHU�SURWRFRODGRV�QD�VHGH�GD�6('$0�HP�3RUWR�
9HOKR�RX�QRV�(5*$6�GD�6('$0�GLVWULEXtGDV�DR�ORQJR�GR�(VWDGR�GH�5RQG{QLD��HP�FXMD�MXULVGLomR�VH�
ORFDOL]DUHP�RV�UHFXUVRV�KtGULFRV��TXH�VH�SUHWHQGD�R�XVR�
1D�KLSyWHVH�GH�QmR�PDLV�XWLOL]DU�R�5HFXUVR�+tGULFR�2XWRUJDGR��R�XVXiULR�GHYHUi�FRPXQLFDU�R�IDWR�
D�6('$0�H� VROLFLWDU� R� FDQFHODPHQWR� GR�7HUPR�GH� 2XWRUJD�� EHP� FRPR� VROLFLWDU� DUTXLYDPHQWR� GR�
3URFHVVR�MXQWR�D�6('$0��FRQIRUPH�HVSHFL¿�FD�D�OHJLVODomR�YLJHQWH�
3DUD�XVR�LQVLJQL¿�FDQWH��RV�XVXiULRV�GHYHUmR�VROLFLWDU�D�'LVSHQVD�GH�2XWRUJD�GR�'LUHLWR�GH�8VR�GH�
5HFXUVRV�+tGULFRV��FRQIRUPH�HVSHFL¿�FD�D�OHJLVODomR�YLJHQWH��$�VROLFLWDomR�VH�ID]�QHFHVViULD�SRU�FRQWD�
GD�REULJDWRULHGDGH�GR�FDGDVWUR�QR�SRoR��TXH�ID]�XVR�LQVLJQL¿�FDQWH�GD�iJXD��QR�VLVWHPD�&1$5+���GD�
$JrQFLD�1DFLRQDO�GH�ÈJXDV��$1$��

$1(;2�,,
0$5&2� /(*$/� 3$5$� $� 5(*8/$0(17$d­2� '$� 28725*$� '(� ',5(,72� '(� 862� '26�

5(&85626�+Ë'5,&26�3$5$�2�(67$'2�'(�521'Ð1,$

$�2XWRUJD�GR�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV�p�XP�DWR�DGPLQLVWUDWLYR�PHGLDQWH�R�TXDO�R�
SRGHU�S~EOLFR�RXWRUJDQWH�IDFXOWD�DR�RXWRUJDGR�R�GLUHLWR�GH�XVR�GD�iJXD��EHP�S~EOLFR��SRU�XP�SUD]R�
GHWHUPLQDGR��FRP�WHUPRV�H�FRQGLo}HV�H[SUHVVDV�QR�UHVSHFWLYR�DWR��3HOD�2XWRUJD�GR�'LUHLWR�GH�8VR�
GH�5HFXUVRV�+tGULFRV��R�XVXiULR�UHFHEH�XPD�DXWRUL]DomR�RX�FRQFHVVmR��FRQIRUPH�R�FDVR��SDUD�ID]HU�
XVR�GD�iJXD��$�2XWRUJD�GR�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV�p�R�HOHPHQWR�FHQWUDO�GH�FRQWUROH�SDUD�
R�XVR�UDFLRQDO�GRV�UHFXUVRV�KtGULFRV��SRU�DSUHVHQWDU�XP�FDUiWHU�GLVFLSOLQDWyULR�

$�2XWRUJD�GR�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV�WHP�SRU�REMHWLYR�DVVHJXUDU��DR�XVXiULR�GD�iJXD��
R�HIHWLYR� H[HUFtFLR�GRV� GLUHLWRV�GH�DFHVVR�j�iJXD�� EHP�FRPR�DWXDU�FRPR� LQVWUXPHQWR� GH�FRQWUROH�
TXDQWLWDWLYR�H�TXDOLWDWLYR�GRV�XVRV�GD�iJXD�

1HVVH�FRQWH[WR��D�6HFUHWDULD�GH�(VWDGR�GR�'HVHQYROYLPHQWR�$PELHQWDO�GH�5RQG{QLD��6('$0��p�D�
UHVSRQViYHO�SHOD�HPLVVmR�GH�2XWRUJD�GR�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV�GH�GRPtQLR�GR�(VWDGR��RX�
VHMD��GRV�UHFXUVRV�KtGULFRV�VXSHU¿�FLDLV�H�VXEWHUUkQHRV�TXH�QDVFHP�H�GHViJXDP�GHQWUR�GR�OLPLWH�HVWDGXDO��
TXH�QmR�EDQKHP�RXWUR�(VWDGR�RX�VLUYDP�GH�IURQWHLUDV�FRP�RXWURV�SDtVHV�RX��DLQGD��VH�HVWHQGDP�D�HVWHV
RX� GHOHV� SURYHQKDP�� FRQIRUPH� LQGLFDGR� QD� &RQVWLWXLomR� )HGHUDO� GH� ������ ([FOXHP�VH� FRPR� FRUSRV�
KtGULFRV�GH�GRPtQLR�GR�(VWDGR��DV�iJXDV�HP�UHVHUYDWyULRV�GHFRUUHQWHV�GH�REUDV�GD�8QLmR�

3DUD� WUDWDU�GHVVD�TXHVWmR��R�*RYHUQR�GR�(VWDGR�GH�5RQG{QLD��QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�
FRQIHUH��VHJXQGR�R�$UW������LQFLVR�9�GD�&RQVWLWXLomR�(VWDGXDO�GH�������SXEOLFD�R�'HFUHWR�(VWDGXDO�Q�
��������GH����GH�VHWHPEUR�GH�������TXH�UHJXODPHQWD�D�/HL�&RPSOHPHQWDU�Q�������GH����GH�MDQHLUR�
GH�������TXH�LQVWLWXL�D�3ROtWLFD��FULD�R�6LVWHPD�GH�*HUHQFLDPHQWR�H�R�)XQGR�GH�5HFXUVRV�+tGULFRV�
GR�(VWDGR�GH�5RQG{QLD�H�Gi�RXWUDV�SURYLGrQFLDV��2�'HFUHWR�(VWDGXDO�Q���������������HP�VXD�6HomR�
,9��GR�$UW�����DR�$UW������DSUHVHQWD�LQIRUPDo}HV�DFHUFD�GD�2XWRUJD�3UHYHQWLYD�H�2XWRUJD�GR�'LUHLWR�
GH�8VR�GH�5HFXUVRV�+tGULFRV��$LQGD��GH�DFRUGR�FRP�'HFUHWR�(VWDGXDO�Q���������������HP�VHX�$UW��
������~QLFR��D�6('$0�GLVSRQLELOL]DUi�DRV�UHTXHUHQWHV�IRUPXOiULRV�FRP�R�URO�GD�GRFXPHQWDomR�H�GDV�
LQIRUPDo}HV�TXH�GHYHUmR�VHU�SUHHQFKLGRV�H�DQH[DGRV��GH�DFRUGR�FRP�R�XVR�UHVSHFWLYR�H�TXH�IDUi�
QRUPDWL]DomR�HVSHFL¿�FD�GLVFLSOLQDQGR�R�SHGLGR�GH�2XWRUJD�3UHYHQWLYD�H�2XWRUJD�GR�'LUHLWR�GH�8VR�GH�
5HFXUVRV�+tGULFRV�QR�(VWDGR�GH�5RQG{QLD�

$� 2XWRUJD� GR� 'LUHLWR� GH� 8VR� GH� 5HFXUVRV� +tGULFRV� QR� (VWDGR� GH� 5RQG{QLD� p� DSUHVHQWDGD��
QR�$UW�����GD�/HL�(VWDGXDO�Q���������GH����GH�GH]HPEUR�GH�������TXH�GLVS}H�VREUH�R�6LVWHPD�GH�
/LFHQFLDPHQWR�$PELHQWDO� GR�(VWDGR� GH� 5RQG{QLD� H� Gi� RXWUDV� SURYLGrQFLDV�� FRPR� LQVWUXPHQWR� GR�
6LVWHPD�GH�/LFHQFLDPHQWR�$PELHQWDO�

2�&RQVHOKR�(VWDGXDO�GH�5HFXUVRV�+tGULFRV��&5+�52���QR�DQR�GH�������LQVWLWXL�D�5HVROXomR�Q��
���� GH����GH�PDUoR�GH�������TXH� GLVS}H�VREUH� FULWpULRV�SDUD�GH¿�QLomR�GH�GHULYDo}HV��FDSWDo}HV��
ODQoDPHQWRV�GH�HÀ�XHQWHV��DFXPXODo}HV�H�RXWUDV�LQWHUIHUrQFLDV�HP�FRUSRV�GH�iJXD�GH�GRPtQLR�GR�
(VWDGR�GH�5RQG{QLD�TXH�LQGHSHQGHP�GH�RXWRUJD��TXH�QmR�HVWmR�VXMHLWRV�j�RXWRUJD�

6HQGR� DVVLP�� R� 'HFUHWR� (VWDGXDO� Q�� ������������� HP� VXD� 6HomR� ,9�� TXH� GLVFRUUH� VREUH� D�
UHJXODPHQWDomR�GD�2XWRUJD�3UHYHQWLYD�H�GD�2XWRUJD�GR�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV��LQGLFD�
TXH�

³$UW������$�6('$0�SRGHUi�HPLWLU�D�2XWRUJD�3UHYHQWLYD�H�GH�2XWRUJD�GH�'LUHLWR�GH�8VR�GH�5HFXUVRV�
+tGULFRV�FRP�D�¿�QDOLGDGH�GH�GHFODUDU�D�GLVSRQLELOLGDGH�GH�iJXD�SDUD�RV�XVRV�UHTXHULGRV��REVHUYDGRV�
RV�XVRV�P~OWLSORV��R�HQTXDGUDPHQWR�GRV�FRUSRV�GCiJXD�H�D�PDQXWHQomR�GH�FRQGLo}HV�DGHTXDGDV�DR�
WUDQVSRUWH�DTXDYLiULR��TXDQGR�IRU�R�FDVR�

�����$�2XWRUJD�3UHYHQWLYD�QmR�FRQIHUH�GLUHLWR�GH�XVR�GH�UHFXUVRV�KtGULFRV�H�VH�GHVWLQD�D�UHVHUYDU�
D�YD]mR�SDVVtYHO�GH�RXWRUJD��SRVVLELOLWDQGR��DR�UHTXHUHQWH��R�SODQHMDPHQWR�GH�HPSUHHQGLPHQWRV�TXH�
QHFHVVLWHP�GHVWHV�UHFXUVRV�

�����2�SUD]R�GH�YDOLGDGH�GD�2XWRUJD�3UHYHQWLYD�VHUi�¿�[DGR��OHYDQGR�VH�HP�FRQWD�j�FRPSOH[LGDGH�
GR�SODQHMDPHQWR�GR�HPSUHHQGLPHQWR��OLPLWDQGR�VH�DR�Pi[LPR�GH�WUrV�DQRV�

$UW�� ����$� 2XWRUJD� GR� 'LUHLWR� GH� 8VR� GH� 5HFXUVRV� +tGULFRV� p� DWR� DGPLQLVWUDWLYR� GLVFULFLRQiULR�
H�SUHFiULR��PHGLDQWH�R�TXDO�D�6('$0�IDFXOWD�DR�RXWRUJDGR�RV�GLUHLWRV�GH�XVR�GH�UHFXUVR�KtGULFRV��
SRU�SUD]R�GHWHUPLQDGR��QRV� WHUPRV�H�QDV�FRQGLo}HV�H[SUHVVDP�QR�UHVSHFWLYR�DWR��FRQVLGHUDGR�DV�
OHJLVODo}HV�HVSHFt¿�FDV�YLJHQWHV�

�����$� RXWRUJD� QmR� LPSOLFD� DOLHQDomR� WRWDO� RX� SDUFLDO� GDV� iJXDV�� TXH� VmR� LQDOLHQiYHLV��PDV�R�
VLPSOHV�GLUHLWR�GH�XVR�

�����$�RXWRUJD�FRQIHUH�R�GLUHLWR�GH�XVR�GH�UHFXUVRV�KtGULFRV�FRQGLFLRQDGR�j�GLVSRQLELOLGDGH�KtGULFD�
H�DR�UHJLPH�GH�UDFLRQDPHQWR��VXMHLWDQGR�R�RXWRUJDGR�j�VXVSHQVmR�GD�RXWRUJD��QRV�WHUPRV�GR�DUWLJR�
���GD�/HL�&RPSOHPHQWDU�Q�������GH������H�GR�DUWLJR�����GR�SUHVHQWH�'HFUHWR�

�����2�RXWRUJDGR�p�REULJDGR�D�UHVSHLWDU�GLUHLWRV�GH�WHUFHLURV�

�����$�DQiOLVH�GRV�SOHLWRV�GH�RXWRUJD�GHYHUi�FRQVLGHUDU�D�LQWHUGHSHQGrQFLD�GDV�iJXDV�VXSHU¿�FLDLV�
H� VXEWHUUkQHDV� H� DV� LQWHUDo}HV� REVHUYDGDV� QR� FLFOR� KLGUROyJLFR�� YLVDQGR� j� JHVWmR� LQWHJUDGD� GRV�
UHFXUVRV�KtGULFRV�

$UW������'HSHQGHUi�GD�2XWRUJD�GR�'LUHLWR�GH�8VR��WRGRV�RV�XVRV�H�LQWHUYHQo}HV�TXH�DOWHUHP�R�FXUVR�
QDWXUDO�GRV�FRUSRV�GH�iJXD��RX�DV�FRQGLo}HV�TXDQWLWDWLYDV�RX�TXDOLWDWLYDV�WDLV�FRPR�

,�±�GHULYDo}HV�RX�FDSWDo}HV�GH�iJXD�VXSHU¿�FLDO�RX�DTXtIHUR�VXEWHUUkQHR��SDUD�FRQVXPR�¿�QDO��LQFOXVLYH�
SDUD�DEDVWHFLPHQWR�S~EOLFR�RX�LQVXPR�GH�SURFHVVR�SURGXWLYR�

,,�±�ODQoDPHQWR��HP�FRUSR�GH�iJXD��GH�GHMHWRV��iJXDV�VHUYLGDV�H�GHPDLV�UHVtGXRV�OtTXLGRV��VyOLGRV�RX
JDVRVRV��WUDWDGRV�RX�QmR��FRP�R�¿�P�GH�VXD�GLOXLomR��WUDQVSRUWH�RX�GLVSRVLomR�¿�QDO�

,,,�±�DSURYHLWDPHQWRV�GH�SRWHQFLDLV�KLGUHOpWULFRV��H

,9�±�RXWURV�XVRV�TXH�DOWHUHP�R�UHJLPH��TXDOLGDGH�RX�TXDQWLGDGH�GD�iJXD�

�� ��� 2V� DSURYHLWDPHQWRV� KLGUHOpWULFRV� VHUmR� RXWRUJDGRV� FRQIRUPH� SUHYLVWR� QD� OHJLVODomR� IHGHUDO��
PHGLDQWH�DUWLFXODomR�FRP�R�(VWDGR��QD�IRUPD�HVWDEHOHFLGD�SHOD�DOtQHD�³E´��GR�LQFLVR�;,,��GR�DUWLJR�����
GD�&RQVWLWXLomR�)HGHUDO�

�����2V�SDUkPHWURV�SDUD�D�RXWRUJD�GH�ODQoDPHQWR�VHUmR�HVWDEHOHFLGRV�HP�3RUWDULD�GD�6('$0�

$UW������,QGHSHQGHP�GH�RXWRUJD��RV�VHJXLQWHV�XVRV�GD�iJXD�

,�±�D�VDWLVIDomR�GDV�QHFHVVLGDGHV�GH�SHTXHQRV�Q~FOHRV�SRSXODFLRQDLV��GLVWULEXtGRV�QR�PHLR�UXUDO�

,,�±�DV�GHULYDo}HV��FDSWDo}HV�H�ODQoDPHQWRV�FRQVLGHUDGRV�LQVLJQL¿�FDQWHV��H

,,,�±�DV�DFXPXODo}HV�GH�YROXPHV�GH�iJXD��FRQVLGHUDGDV�LQVLJQL¿�FDQWHV�

$UW������4XDQGR�GD�HPLVVmR�GD�RXWRUJD�GHYHUmR�VHU�REVHUYDGRV�RV�VHJXLQWHV�FRQGLFLRQDQWHV�

,�±�D�FODVVH�GH�XVR��QD�TXDO�R�FRUSR�GH�iJXD�HVWHMD�HQTXDGUDGR�

,,�±�R�UHJLPH�KLGUROyJLFR�GR�FRUSR�GH�iJXD�

,,,�±�D�PDQXWHQomR�GH�FRQGLo}HV�DGHTXDGDV�DR�WUDQVSRUWH�DTXDYLiULR��TXDQGR�IRU�R�FDVR��H

,9�±�RV�XVRV�Mi�RXWRUJDGRV�

$UW������2� SHGLGR� GH�RXWRUJD� SUHYHQWLYD�RX� GH� GLUHLWR� GH� XVR� VHUi�SXEOLFDGR� HP� MRUQDO� GH�JUDQGH�
FLUFXODomR�QR�(VWDGR��jV�FXVWDV�GR�UHTXHUHQWH�

3DUiJUDIR�~QLFR��2�DWR�DGPLQLVWUDWLYR�TXH�UHVXOWDU�GR�SHGLGR�GH�RXWRUJD�SUHYHQWLYD�RX�GH�GLUHLWR�GH�
XVR�GH�UHFXUVRV�VHUi�SXEOLFDGR�QR�'LiULR�2¿�FLDO�GR�(VWDGR��jV�FXVWDV�GD�6('$0�

$UW������$V�RXWRUJDV�QmR�H[LPHP�R�XVXiULR�GD�REULJDomR�GR�OLFHQFLDPHQWR�DPELHQWDO�GR�HPSUHHQGLPHQWR�
RX�DWLYLGDGH�

$UW������$V�RXWRUJDV�GH�GLUHLWR�GH�XVR�GH�UHFXUVRV�KtGULFRV�VHUmR�OLPLWDGDV�DR�SUD]R�Pi[LPR�GH�WULQWD�
H�FLQFR�DQRV��UHQRYiYHO�

$UW������2�RXWRUJDGR�LQWHUHVVDGR�HP�UHQRYDU�D�RXWRUJD�GHYHUi�DSUHVHQWDU�UHTXHULPHQWR�j�DXWRULGDGH�
RXWRUJDQWH�FRPSHWHQWH��FRP�DQWHFHGrQFLD�PtQLPD�GH�QRYHQWD�GLDV�GD�GDWD�GH�WpUPLQR�GD�RXWRUJD�

�� ���2� SHGLGR� GH� UHQRYDomR� VRPHQWH� VHUi� DWHQGLGR� VH� IRUHP� REVHUYDGRV� DV� QRUPDV�� FULWpULRV� H�
SULRULGDGHV�YLJHQWHV�QD�pSRFD�GD�UHQRYDomR�

�� ��� &XPSULGRV� RV� WHUPRV� GR� FDSXW�� VH� D� DXWRULGDGH� RXWRUJDQWH� QmR� KRXYHU� VH� PDQLIHVWDGR�
H[SUHVVDPHQWH� D� UHVSHLWR� GR� SHGLGR� GH� UHQRYDomR� DWp� D� GDWD� GH� WpUPLQR� GD� RXWRUJD�� ¿�FD� HVWD��
DXWRPDWLFDPHQWH��SURUURJDGD�DWp�TXH�RFRUUD�GHIHULPHQWR�RX�LQGHIHULPHQWR�GR�UHIHULGR�SHGLGR�

$UW�� ���� $V� RXWRUJDV� SRGHP� VHU� VXVSHQVDV�� SDUFLDLV� RX� WRWDOPHQWH�� HP� GH¿�QLWLYR� RX� SRU� SUD]R�
GHWHUPLQDGR��GHVGH�TXH�RFRUUDP�RV�VHJXLQWHV�FRQGLFLRQDQWHV�

,�±�QmR�FXPSULPHQWR�GRV�VHXV�WHUPRV��SHOR�RXWRUJDGR�

,,�±�DXVrQFLD�GH�XVR�GDV�iJXDV�SRU�WUrV�DQRV�FRQVHFXWLYRV�

,,,�±�QHFHVVLGDGH�SUHPHQWH�GH�iJXD�SDUD�DWHQGHU�D�VLWXDo}HV�GH�FDODPLGDGH�S~EOLFD�� LQFOXVLYH�DV�
GHFRUUHQWHV�GH�FRQGLo}HV�FOLPiWLFDV�DGYHUVDV�

,9�±�QHFHVVLGDGH�GH�VH�SUHYHQLU�RX�UHYHUWHU�JUDYH�GHJUDGDomR�DPELHQWDO�

9�±�QHFHVVLGDGH�GH�VH�DWHQGHU�D�XVRV�SULRULWiULRV��GH�LQWHUHVVH�FROHWLYR��SDUD�RV�TXDLV�QmR�VH�GLVSRQKD�
GH�IRQWHV�DOWHUQDWLYDV��H

9,�±�QHFHVVLGDGH�GH�VHUHP�PDQWLGDV�D�SURWHomR�GD�À�RUD�H�IDXQD�DTXiWLFDV�H�DV�FDUDFWHUtVWLFDV�GH�
QDYHJDELOLGDGH�GR�FRUSR�GH�iJXD�

$UW������$�FDSWDomR�GH�iJXD��SDUD�¿�QV�GH�GLVWULEXLomR�SRU�FDPLQK}HV�RX�FDUURV�SLSD��FRP�QDWXUH]D�
FRPHUFLDO�� VRPHQWH� SRGHUi� VHU� IHLWD� HP� FRUSRV� G¶iJXD� SUHYLDPHQWH� DXWRUL]DGRV� SHOD� 6('$0��
PHGLDQWH�RXWRUJD�HVSHFt¿�FD��H�DSyV�WHVWH�GH�SRWDELOLGDGH��UHDOL]DGR�SRU�LQVWLWXLomR�FUHGHQFLDGD�

�����2�WHVWH�UHIHULGR�QR�FDSXW�VHUi�UHDOL]DGR�QD�iJXD�FRQWLGD�QR�UHVHUYDWyULR�GR�FDPLQKmR�RX�������FDUUR�SLSD�

�� ��� 2� RXWRUJDGR� UHVSRQViYHO� SHOD� GLVWULEXLomR� SUHYLVWD� QR� FDSXW�GHYHUi� DSUHVHQWDU� UHODWyULRV� GH�
TXDOLGDGH�GDV�iJXDV�SHULRGLFDPHQWH�j�6('$0��VRE�SHQD�GH�WHU�VXD�RXWRUJD�VXVSHQVD�HP�GH¿�QLWLYR�

�����$�RXWRUJD�SUHYLVWD�QR�FDSXW�Vy�SRGHUi�VHU�HPLWLGD��FDVR�QmR�KDMD�VLVWHPD�S~EOLFR�GH�DEDVWHFLPHQWR�
GH�iJXD�SDUD�R�SRQWR�GH�GLVWULEXLomR�SUHYLVWR�

�����2V�RXWRUJDGRV�GR�XVR�SUHYLVWR�QR�FDSXW�GHYHUmR�FXPSULU�R�GLVSRVWR�QDV�QRUPDV�GR�0LQLVWpULR�GD�
6D~GH��TXH�HVWDEHOHFHP�RV�SURFHGLPHQWRV�H�UHVSRQVDELOLGDGHV�UHODWLYDV�DR�FRQWUROH�H�YLJLOkQFLD�GD�
TXDOLGDGH�GD�iJXD�SDUD�FRQVXPR�KXPDQR�H�VHX�SDGUmR�GH�SRWDELOLGDGH�H�OHJLVODomR�YLJHQWH�

�����$�6('$0�SRGHUi�FHOHEUDU�FRQYrQLRV�H�FRQWUDWRV�SDUD�R�FXPSULPHQWR�GDV�H[LJrQFLDV�SUHYLVWDV�
QD�OHJLVODomR�GR�0LQLVWpULR�GD�6D~GH�
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$UW�� ���� (P� UD]mR� GH� REUDV� S~EOLFDV�� KDYHQGR� QHFHVVLGDGH� GH� DGDSWDomR� GRV� VLVWHPDV� GH�
GHULYDomR�H�ODQoDPHQWR�VRE�QRYDV�FRQGLo}HV��RV�HQFDUJRV�GHFRUUHQWHV�VHUmR�GH�UHVSRQVDELOLGDGH�
GRV�RXWRUJDGRV��DRV�TXDLV�VHUi�DVVHJXUDGR�SUD]R�GHWHUPLQDGR�SDUD�DV�SURYLGrQFLDV�QHVVH�VHQWLGR�

$UW������1D�RFRUUrQFLD�GH�HVWLDJHP�SURORQJDGD��VH�KRXYHU�LQVX¿�FLrQFLD�GH�iJXD�SDUD�R�DWHQGLPHQWR�
DRV� XVRV� RXWRUJDGRV� QD� UHVSHFWLYD� EDFLD� KLGURJUi¿�FD�� D� 6('$0� SRGHUi� DOWHUDU� DV� FRQGLo}HV�
HVWDEHOHFLGDV�QRV�DWRV�GH�RXWRUJD�

$UW������$�RXWRUJD�QmR�H[LPH�R�RXWRUJDGR�GD�REWHQomR�GH�TXDLVTXHU�FHUWLG}HV��DOYDUiV�H�OLFHQoDV�
H[LJLGDV�SHOD�OHJLVODomR�IHGHUDO��HVWDGXDO�RX�PXQLFLSDO�

$UW������2�RXWRUJDGR�UHVSRQGHUi�FLYLO��SHQDO�H�DGPLQLVWUDWLYDPHQWH��SRU�GDQRV�FDXVDGRV�j�YLGD��DR�
PHLR�DPELHQWH�H�SHOR�XVR�LQDGHTXDGR�TXH�YLHU�D�ID]HU�GD�RXWRUJD�

$UW�� ���� $� 6('$0� SRGHUi� GHWHUPLQDU� TXH� RV� RXWRUJDGRV� LQVWDOHP� H� RSHUHP� HVWDo}HV� H�
HTXLSDPHQWRV�KLGURPpWULFRV��SURPRYDP�HVWXGRV�GH�FDUiWHU�KLGUROyJLFRV��RX�HIHWXHP�R�UHHPEROVR�GRV�
UHVSHFWLYRV�FXVWRV��¿�FDQGR�REULJDGRV�D�HQFDPLQKDU�OKH�RV�GDGRV�REVHUYDGRV�H�PHGLGRV��QD�IRUPD�
SUHFRQL]DGD�QR�DWR�GH�RXWRUJD�H�HP�FRQIRUPLGDGH�FRP�DV�QRUPDV�H�SURFHGLPHQWRV�HVWDEHOHFLGRV�

$UW������2V�DWXDLV�XVXiULRV�GH�UHFXUVRV�KtGULFRV�GHYHUmR�UHTXHUHU�D�RXWRUJD�HP�SUD]RV�D�VHUHP�
UHJXODPHQWDGRV�SRU�3RUWDULD�GD�6('$0��GH�DFRUGR�FRP�FDGD�EDFLD�KLGURJUi¿�FD�

$UW������$�6('$0�GLVSRQLELOL]DUi�DRV�UHTXHUHQWHV�IRUPXOiULRV�FRP�R�URO�GD�GRFXPHQWDomR�H�GDV�
LQIRUPDo}HV�TXH�GHYHUmR�VHU�SUHHQFKLGRV�H�DQH[DGRV��GH�DFRUGR�FRP�R�XVR�UHVSHFWLYR�

3DUiJUDIR�~QLFR��$�6('$0�IDUi�QRUPDWL]DomR�HVSHFt¿�FD�GLVFLSOLQDQGR�R�SHGLGR�GH�RXWRUJD�SUHYHQWLYD�
H�RXWRUJD�GH�GLUHLWR�GH�XVR�GH�UHFXUVRV�KtGULFRV�´
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$�iJXD�DSUHVHQWD�XPD�VLWXDomR�EDVWDQWH�SHFXOLDU�GHQWUH�RV�UHFXUVRV�DPELHQWDLV��GHVHPSHQKDQGR�
GLIHUHQWHV�SDSpLV��RUD�p�YLVWD�FRPR�SURGXWR�SDUD�FRQVXPR�GLUHWR��RUD�FRPR�PDWpULD�SULPD��RUD�FRPR�
HFRVVLVWHPD��2�SULQFLSDO�SUREOHPD�p�TXH�D�iJXD�QmR�WHP�VXEVWLWXWR�SDUD�PXLWDV�GH�VXDV�DSOLFDo}HV��
VHQGR�D�PDLV�HOHPHQWDU�GHODV�R�FRQVXPR�KXPDQR�H�DQLPDO�

6HJXQGR�.HPSHU���������VmR�TXDWUR�DV�SULQFLSDLV�IXQo}HV�GD�iJXD�

,���ELROyJLFD��iJXD�SDUD�DV�QHFHVVLGDGHV�EiVLFDV�KXPDQDV�H�DQLPDLV��

,,���HFRVVLVWHPD��PHLR�DPELHQWH�SDUD�VHUHV�DTXiWLFRV��

,,,��WpFQLFD��XVRV�RQGH�D�iJXD�GHVHPSHQKD�SDSHO�GH�PDWpULD�SULPD�QD�LQG~VWULD�H�DJULFXOWXUD�RX�
UHVLGHQFLDLV�QmR�EiVLFRV���H�

,9���VLPEyOLFD��XVRV�DVVRFLDGRV�D�YDORUHV�VRFLDLV�H�FXOWXUDLV��

$�FREUDQoD�SHOR�XVR�GD�iJXD�HVWi�SUHYLVWD�HP�QRVVR�SDtV�GHVGH�������FRP�D�SURPXOJDomR�GR�
&yGLJR�GH�ÈJXDV�SHOR�'HFUHWR�)HGHUDO�Q�����������GH����GH� MXOKR�GH��������2�&yGLJR�GH�ÈJXDV�
LQFRUSRURX�QR�VHX�WH[WR�FRQFHLWRV�TXH�VH�PDQWpP�DYDQoDGRV�H�DWXDLV�DWp�KRMH��FRPR�D�FREUDQoD��
2�&yGLJR�GH�ÈJXDV��HP�VHX�$UW������������GHWHUPLQD�TXH�R�XVR�FRPXP�GDV�iJXDV�SRGH�VHU�JUDWXLWR�
RX� UHWULEXtGR� �FREUDQoD��� FRQIRUPH� DV� OHLV� H� UHJXODPHQWRV� GD� FLUFXQVFULomR� DGPLQLVWUDWLYD� D� TXH�
SHUWHQFHUHP��2�$UW�� ���� GR�PHVPR�&yGLJR� HVWDEHOHFHX� TXH� RV� WUDEDOKRV� SDUD� D� VDOXEULGDGH� GDV�
iJXDV�VHUmR�H[HFXWDGRV�j�FXVWD�GRV�LQIUDWRUHV��TXH��DOpP�GD�UHVSRQVDELOLGDGH�FULPLQDO��VH�KRXYHU��
UHVSRQGHUmR� SHODV� SHUGDV� H� GDQRV� TXH� FDXVDUHP� H� SHODV� PXOWDV� TXH� OKH� IRUHP� LPSRVWDV� QRV�
UHJXODPHQWRV�DGPLQLVWUDWLYRV�

3DUD� WUDWDU� GHVVD� TXHVWmR�� IRL� LQVWLWXtGD� D� 3ROtWLFD� (VWDGXDO� GH� 5HFXUVRV�+tGULFRV� DWUDYpV� GR�
'HFUHWR�(VWDGXDO�Q����������GH����GH�VHWHPEUR�GH�������TXH�LQFRUSRUD�SULQFtSLRV��QRUPDV�H�SDGU}HV�
GH�JHVWmR�GD�iJXD�XQLYHUVDOPHQWH�DFHLWRV�H�Mi�SUDWLFDGRV�HP�RXWURV�(VWDGRV�EUDVLOHLURV��'HQWUH�RV�
LQVWUXPHQWRV�GHVVD�SROtWLFD��QR�&DStWXOR�9,��6HomR�9�GR�UHIHULGR�'HFUHWR�(VWDGXDO��HVWi�D�&REUDQoD��
GH¿�QLGD�QRV�VHJXLQWHV�DUWLJRV�

³$UW������$�FREUDQoD�SHOR�XVR�GRV�UHFXUVRV�KtGULFRV�REMHWLYD�

,�±�UHFRQKHFHU�D�iJXD�FRPR�EHP�HFRQ{PLFR�H�GDU�DR�XVXiULR�LQGLFDomR�GH�VHX�YDORU�UHDO�

,,�±�LQFHQWLYDU�D�UDFLRQDOL]DomR�GR�XVR�GD�iJXD�

,,,�±�REWHU�UHFXUVRV�¿�QDQFHLURV�SDUD�LPSOHPHQWDomR�GH�SURJUDPDV�H�LQWHUYHQo}HV�FRQWHPSODGRV�
QRV�SODQRV�GH�UHFXUVRV�KtGULFRV�

,9�±�SURPRYHU��QR�kPELWR�GD�UHVSHFWLYD�EDFLD�KLGURJUi¿�FD��D�JHVWmR�GRV�UHFXUVRV�KtGULFRV�

9�±�LQGX]LU�D�DGHTXDGD�ORFDOL]DomR�GRV�XVXiULRV�QDV�EDFLDV�KLGURJUi¿�FDV��EXVFDQGR�D�SURWHomR�H�
FRQVHUYDomR�GRV�UHFXUVRV�KtGULFRV�GH�DFRUGR�FRP�R�HQTXDGUDPHQWR�GRV�FRUSRV�GH�iJXDV�HP�FODVVHV�
GH�XVRV�SUHSRQGHUDQWHV�

9,�±�HVWLPXODU�D�XWLOL]DomR�GH�WHFQRORJLDV�OLPSDV�H�SRXSDGRUDV�GH�UHFXUVRV�KtGULFRV�

9,,�±�UHGLVWULEXLU�FXVWRV��GH�IRUPD�HTXLWDWLYD��HQWUH�RV�VHWRUHV�XVXiULRV�GH�UHFXUVRV�KtGULFRV��H

9,,,�±�SHUPLWLU�UHWULEXLomR�SHOD�SURWHomR�H�FRQVHUYDomR�GH�iUHDV�LQXQGiYHLV��GH�PDQDQFLDLV�H�GH�
UHFDUJD�GRV�DTXtIHURV�VXEWHUUkQHRV�

$UW������6HUmR�FREUDGRV�RV�XVRV�GH�UHFXUVRV�KtGULFRV�VXMHLWRV�j�RXWRUJD�

�����$�FREUDQoD�D�VHU�IHLWD�D�FDGD�XVXiULR�VHUi�FDOFXODGD�FRQVLGHUDQGR�R�YROXPH�RXWRUJDGR�H�R�
FRUUHVSRQGHQWH�SUHoR�XQLWiULR��UHVSHFWLYDPHQWH��SDUD�R�FRUSR�KtGULFR�RQGH�VH�HIHWLYDU�R�XVR�H�SDUD�
WRGRV�RV�FRUSRV�KtGULFRV�ORFDOL]DGRV�D�MXVDQWH�

�����$�FREUDQoD�SHORV�XVRV�GH�UHFXUVRV�KtGULFRV�QmR�SRGHUi�H[FHGHU�D�XP�SHUFHQWXDO�GR�YDORU�GR�
IDWXUDPHQWR�EUXWR�GR�HPSUHHQGLPHQWR��D�VHU�GH¿�QLGR�SHOR�&RQVHOKR�(VWDGXDO�GH�5HFXUVRV�+tGULFRV�

$UW�� ����1D� ¿�[DomR� GRV� YDORUHV� D� VHUHP� FREUDGRV� SHOR� XVR� GRV� UHFXUVRV� KtGULFRV� GHYHP� VHU�
REVHUYDGRV��HQWUH�RXWURV�

,�±�R�YROXPH�UHWLUDGR�H�VHX�UHJLPH�GH�YDULDomR��QDV�GHULYDo}HV��FDSWDo}HV�H�H[WUDo}HV�GH�iJXD��H

,,�±�R�YROXPH�ODQoDGR��VHX�UHJLPH�GH�YDULDomR�H�DV�FDUDFWHUtVWLFDV�ItVLFR�TXtPLFDV��ELROyJLFDV�H�GH�
WR[LGDGH�GR�HÀ�XHQWH��QRV�ODQoDPHQWRV�GH�HVJRWRV�H�GHPDLV�UHVtGXRV�OtTXLGRV�RX�JDVRVRV�

$UW������$�FREUDQoD�SHOR�XVR�GRV�UHFXUVRV�KtGULFRV�VHUi�DSOLFDGD�VHJXQGR�D�RULHQWDomR�GRV�3ODQRV�
GH�5HFXUVRV�+tGULFRV�GDV�EDFLDV�KLGURJUi¿�FDV�

$UW������2V�YDORUHV�DUUHFDGDGRV�FRP�D�FREUDQoD�SHOR�XVR�GH�UHFXUVRV�KtGULFRV�VHUmR�DSOLFDGRV�
SULRULWDULDPHQWH�QD�EDFLD�KLGURJUi¿�FD��HP�TXH�IRUDP�JHUDGRV�H�VHUmR�XWLOL]DGRV�

,�±�QR�¿�QDQFLDPHQWR�GH�HVWXGRV��SURJUDPDV��SURMHWRV�H�REUDV�LQFOXtGRV�QRV�3ODQRV�GH�5HFXUVRV�
+tGULFRV��H

,,�±�QR�SDJDPHQWR�GH�GHVSHVDV�GH�LPSODQWDomR�H�FXVWHLR�DGPLQLVWUDWLYR�GRV�yUJmRV�H�HQWLGDGHV�
LQWHJUDQWHV�GR�6LVWHPD�(VWDGXDO�GH�*HUHQFLDPHQWR�GH�5HFXUVRV�+tGULFRV�

�����$�DSOLFDomR�QDV�GHVSHVDV�SUHYLVWDV�QR�LQFLVR�,,�GHVWH�DUWLJR�p�OLPLWDGD�D�VHWH�H�PHLR�SRU�FHQWR
GR�WRWDO�DUUHFDGDGR�

�����2V�YDORUHV�SUHYLVWRV�QR�FDSXW�GHVWH�DUWLJR�SRGHUmR�VHU�DSOLFDGR�D�IXQGR�SHUGLGR��HP�SURMHWRV�
H�REUDV�TXH�DOWHUHP��GH�PRGR�FRQVLGHUDGR�EHQp¿�FR�j�FROHWLYLGDGH��D�TXDOLGDGH��D�TXDQWLGDGH�H�R�
UHJLPH�GH�YD]mR�GH�XP�FRUSR�GH�iJXD�

$UW�� ����6XMHLWD�VH� j� FREUDQoD� SHOR� XVR� GDV� iJXDV� VXSHU¿�FLDLV� � RX� VXEWHUUkQHDV�� VHJXQGR� DV�
SHFXOLDULGDGHV� � GH�FDGD� EDFLD� � KLGURJUi¿�FD�� � DTXHOH� � TXH� � XWLOL]DU�� � FRQVXPLU� � RX� � SROXLU� UHFXUVRV�
KtGULFRV�´

1R�(VWDGR�GH�5RQG{QLD��D�6('$0��DWUDYpV�GD�&RRUGHQDGRULD�GH�5HFXUVRV�+tGULFRV��&25(+���p�
UHVSRQViYHO�SHOD�HPLVVmR�GH�2XWRUJDV�GR�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV�GR�(VWDGR�GH�5RQG{QLD��
(VVH�DWR�DGPLQLVWUDWLYR�p�IRUQHFLGR�DRV�XVXiULRV�GRV�UHFXUVRV�KtGULFRV�GH�GLYHUVDV�DWLYLGDGHV��3RUpP��
QR�(VWDGR�GH�5RQG{QLD�D�2XWRUJD�GR�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV�QmR�p�FREUDGD�
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1R�(VWDGR�GH�5RQG{QLD��D�6('$0��DWUDYpV�GD�&RRUGHQDGRULD�GH�5HFXUVRV�+tGULFRV��&25(+���p�
UHVSRQViYHO�SHOD�HPLVVmR�GH�2XWRUJDV�GR�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV�GR�(VWDGR�GH�5RQG{QLD��
(VVH�DWR�DGPLQLVWUDWLYR�p�IRUQHFLGR�DRV�XVXiULRV�GRV�UHFXUVRV�KtGULFRV�GH�GLYHUVDV�DWLYLGDGHV��3RUpP��
QR�(VWDGR�GH�5RQG{QLD�D�2XWRUJD�GR�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV�QmR�p�FREUDGD�

3RUpP�� SDUD�D�SHUIXUDomR� GH�SRoRV� WXEXODUHV�H�SRVWHULRU�RSHUDomR� GR�PHVPR��FRP�R� XVR� GR�
UHFXUVR�KtGULFRV�VXEWHUUkQHR�QDV�GLYHUVDV�DWLYLGDGHV��VH�ID]�QHFHVViULR�R�OLFHQFLDPHQWR�GRV�PHVPRV��
FXMR�HPEDVDPHQWR�OHJDO�p�DSUHVHQWDGR�QDV�/HLV�(VWDGXDO�Q��������������TXH�GLVS}H�VREUH�R�6LVWHPD�
GH�/LFHQFLDPHQWR�$PELHQWDO�GR�(VWDGR�GH�5RQG{QLD�H�Gi�RXWUDV�SURYLGrQFLDV��Q��������������TXH�
DOWHUD�DFUHVFHQWD��H��UHYRJD��GLVSRVLWLYRV��GD�/HL��Q���������GH���GH�GH]HPEUR�GH�������TXH�³'LVS}H�
VREUH� R�6LVWHPD�GH�/LFHQFLDPHQWR�$PELHQWDO�GR�(VWDGR�GH�5RQG{QLD�H�Gi�RXWUDV�SURYLGrQFLDV´�H�
Q�� ������������ TXH� DOWHUD� H� DFUHVFHQWD� GLVSRVLWLYRV� j� /HL� Q�� ������� GH� �� GH� GH]HPEUR� GH� � �������
TXH��³'LVS}H��VREUH��R��6LVWHPD��GH��/LFHQFLDPHQWR�$PELHQWDO�GR�(VWDGR�GH�5RQG{QLD�H�Gi�RXWUDV�
SURYLGrQFLDV�´�

6HQGR�DVVLP��SDUD�R�/LFHQFLDPHQWR�GR�3RoR�7XEXODU��R�HPSUHHQGHGRU�GHYHUi�UHFROKHU��YLD�'$5(��
D�TXDQWLD�GH����83)V�SDUD�D�HPLVVmR�GDV�/LFHQoDV�3UpYLD��GH�,QVWDODomR�H�GH�2SHUDomR��TXDQGR�GR�
SHGLGR�GH�OLFHQFLDPHQWR�IRU�SDUD�D�HPLVVmR�GDV�WUrV�OLFHQoDV��4XDQGR�R�SHGLGR�GH�/LFHQFLDPHQWR�GR�
3RoR�7XEXODU�IRU�IHLWR�SDUD�FDGD�/LFHQoD��R�YDORU�D�VHU�UHFROKLGR�p�GH��83)V�

/HPEUDQGR�TXH�SDUD�R�DQR�GH������D�83)�¿�[DGD�p�GH�5���������VHVVHQWD�H�FLQFR�UHDLV�H�YLQWH�
H�XP�FHQWDYRV��
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2�'HFUHWR�(VWDGXDO�Q����������GH����GH�VHWHPEUR�GH�������TXH�UHJXODPHQWD�D�/HL�&RPSOHPHQWDU�
Q������GH����GH�MDQHLUR�GH�������GHVWDFD��HP�VHX�$UW������������TXH�RV�SDUkPHWURV�SDUD�D�2XWRUJD�
GH�/DQoDPHQWR��HP�FRUSR�GH�iJXD��GH�GHMHWRV��iJXDV�VHUYLGDV�H�GHPDLV�UHVtGXRV�OtTXLGRV��VyOLGRV�
RX� JDVRVRV�� WUDWDGRV� RX� QmR�� FRP� R� ¿�P� GH� VXD� GLOXLomR�� WUDQVSRUWH� RX� GLVSRVLomR� ¿�QDO�� VHUmR�
HVWDEHOHFLGRV�HP�3RUWDULD�GD�6('$0�

6HQGR�DVVLP��R�'HFUHWR�(VWDGXDO�Q���������GH����GH�MXOKR�GH�������TXH�UHJXODPHQWD�D�/HL�Q��
�����GH����GH�GH]HPEUR�GH�������D�TXDO�GLVS}H�VREUH�SURWHomR��UHFXSHUDomR��FRQWUROH��¿�VFDOL]DomR�
H�PHOKRULD�GD�TXDOLGDGH�GR�PHLR�DPELHQWH�QR�(VWDGR�GH�5RQG{QLD��HVWDEHOHFH�RV�3DUkPHWURV�GH�
/DQoDPHQWR�GH�(À�XHQWHV�DRV�5HFXUVRV�+tGULFRV�GR�(VWDGR��GR�$UW�����DR�$UW������

3RUpP�� R�&21$0$�HP������� ODQoD� D�5HVROXomR� Q������� D� TXDO� GLVS}H� VREUH� D� FODVVL¿�FDomR�
GRV�FRUSRV�GH�iJXD�H�GLUHWUL]HV� DPELHQWDLV�SDUD�R�VHX�HQTXDGUDPHQWR��EHP�FRPR�HVWDEHOHFH� DV�
FRQGLo}HV�H�SDGU}HV� GH� ODQoDPHQWR�GH� HÀ�XHQWHV�H�Gi�RXWUDV�SURYLGrQFLDV��(P� VHX�&DStWXOR� ,9�±�
'DV�&RQGLo}HV�H�3DGU}HV�GH�/DQoDPHQWR�GH�(À�XHQWHV��GR�$UW�����DR�$UW�������D�UHIHULGD�UHVROXomR�
HVWDEHOHFLD�WRGRV�RV�SDUkPHWURV�SDUD�ODQoDPHQWR�GH�HÀ�XHQWHV�HP�FRUSRV�KtGULFRV��0DV��R�UHIHULGR�
FDStWXOR�IRL�UHYRJDGR�TXDQGR�R�&21$0$�DWXDOL]D�D�5HVROXomR�Q�����������H�ODQoD�D�5HVROXomR�Q��
���������

$� 5HVROXomR� &21$0$� Q�� ���������� SDVVD� D� GLVSRU� DFHUFD� GDV� FRQGLo}HV� H� SDGU}HV� GH�
ODQoDPHQWR�GH�HÀ�XHQWHV��EHP�FRPR�FRPSOHPHQWD�H�DOWHUD�D�5HVROXomR�Q�������GH����GH�PDUoR�GH�
������GR�&RQVHOKR�1DFLRQDO�GR�0HLR�$PELHQWH�±�&21$0$��(P�VHX�&DStWXOR�,,�±�'DV�&RQGLo}HV�H�
3DGU}HV�GH�/DQoDPHQWR�GH�(À�XHQWHV��GR�$UW����DR�$UW�������&DStWXOR�,,,�±�'LUHWUL]HV�3DUD�*HVWmR�GH�
(À�XHQWHV��GR�$UW�����DR�$UW�������D�UHIHULGD�5HVROXomR�HVWDEHOHFH�WRGDV�DV�FRQGLo}HV�H�RV�SDGU}HV�
DFHLWiYHLV�SDUD�R�ODQoDPHQWR�GH�HÀ�XHQWHV�HP�UHFXUVRV�KtGULFRV��EHP�FRPR�LQGLFD�WRGDV�DV�GLUHWUL]HV�
SDUD�D�JHVWmR�GH�HÀ�XHQWHV�

&RPR�R�'HFUHWR�(VWDGXDO� Q�� ������������ DWXDOPHQWH�� HVWi� GHVDWXDOL]DGR�� QHFHVVLWDQGR�VH� GH�
XPD�UHYLVmR�QDV�TXHVW}HV�UHODFLRQDGDV�DR�ODQoDPHQWR�GH�HÀ�XHQWHV��D�6('$0��ÏUJmR�UHVSRQViYHO�
SHOD� HPLVVmR� GH�2XWRUJDV� GR�'LUHLWR� GH�8VR� GH� 5HFXUVRV� +tGULFRV� QR�(VWDGR� GH�5RQG{QLD� SDUD�
ODQoDPHQWR�GH�HÀ�XHQWHV��ID]�D�DQiOLVH�GH�EROHWLQV�GH�DQiOLVH�ItVLFR�TXtPLFRV�H�EDFWHULROyJLFRV�GRV�
HÀ�XHQWHV�ODQoDGRV�H�HPLWH�2XWRUJDV�GR�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV�QR�(VWDGR�GH�5RQG{QLD�
SDUD�ODQoDPHQWR�GH�HÀ�XHQWHV��EDVHDQGR�VH�QD�OHJLVODomR�PDLV�DWXDO��RX�VHMD��QD�5HVROXomR�&21$0$�
Q�����������

/RJR��VH�ID]�QHFHVViULR�TXH�RV�HPSUHHQGLPHQWRV�TXH�VROLFLWDP�D�2XWRUJD�GR�'LUHLWR�GH�8VR�GH�
5HFXUVRV�+tGULFRV�QR�(VWDGR�GH�5RQG{QLD�SDUD�ODQoDPHQWR�GH�HÀ�XHQWHV��DSUHVHQWHP�RV�EROHWLQV�GH�
DQiOLVH�ItVLFR�TXtPLFRV�H�EDFWHULROyJLFRV�GRV�HÀ�XHQWHV�ODQoDGRV��OHYDQGR�VH�HP�FRQVLGHUDomR�R�TXH�
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����'HULYDomR�&DSWDomR�6XSHU¿�FLDO ����'HULYDomR�&DSWDomR�6XEWHUUkQHD

����/DQoDPHQWR�GH�(À�XHQWHV ����2EUDV�KLGUiXOLFDV

����2XWURV��HVSHFL¿�FDU�TXDO���
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����$EDVWHFLPHQWR�3~EOLFR
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5HTXHLUR�SRU�HVWH� LQVWUXPHQWR�D�2XWRUJD�GR�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV��GH�DFRUGR�FRP�
R� TXH� HVWDEHOHFH� R� 'HFUHWR� (VWDGXDO� Q�� �������� GH� ��� GH� VHWHPEUR� GH� ������ TXH� UHJXODPHQWD�
D� /HL�&RPSOHPHQWDU� Q�� ����� GH� ��� GR� MDQHLUR� GH� ������ TXH� ,QVWLWXL� D�3ROtWLFD�� FULD� R� 6LVWHPD� GH�
*HUHQFLDPHQWR�H�R�)XQGR�GH�5HFXUVRV�+tGULFRV�GR�(VWDGR�GH�5RQG{QLD�H�Gi�RXWUDV�SURYLGrQFLDV�

7HUPRV�HP�TXH��3HGH�'HIHULPHQWR
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$66,1$785$�'2�(035((1'('25
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2�5HODWyULR�GH�$YDOLDomR�GR�8VR�GH�5HFXUVRV�+tGULFRV�6XEWHUUkQHRV��5$85+6��WHP�SRU�REMHWLYR�
VHUYLU�GH� LQVWUXPHQWR�FRPSOHPHQWDU�D�6('$0�SDUD�DQiOLVH�GH�VROLFLWDo}HV�H�HVWDEHOHFLPHQWR�GDV�
FRQGLo}HV�GH�2XWRUJD�GR�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV�6XEWHUUkQHRV��SRU�HPSUHHQGLPHQWRV�
S~EOLFRV�RX�SULYDGRV�

���&217(Ò'2�*(5$/
2V�5$85+6�GHYHUmR�DSUHVHQWDU�WRGRV�RV�HOHPHQWRV�QHFHVViULRV�SDUD�D�LGHQWL¿�FDomR�GRV�XVRV�

TXH�VH�IDUmR�GDV�iJXDV�GHULYDGDV��GH�VXDV�FRQGLo}HV�QDWXUDLV�H�SDUD�D�DYDOLDomR�GR�JUDX�GH�H¿�FLrQFLD�
FRP�R�TXDO�HVWDV�iJXDV�VHUmR�XWLOL]DGDV�

2�JUDX�GH�H¿�FLrQFLD�GH�XVR�GDV�iJXDV�GHYHUi�VHU�DYDOLDGR�FRP�EDVH�QDV�SHUGDV�H�QRV�GHVSHUGtFLRV�
GH�XVR�H[LVWHQWHV��QR�DYDQoR�WHFQROyJLFR��QD�UDFLRQDOL]DomR�H�QR�FRQWUROH�GD�XWLOL]DomR��QDV�FRQGLo}HV�
GH�PRQLWRUDPHQWR�GD�GHULYDomR�GH�UHFXUVRV�KtGULFRV�H�QR�JUDX�GH�DOWHUDomR�GDV�FRQGLo}HV�QDWXUDLV�
GR�FRUSR�KtGULFR�VXEWHUUkQHR�H[SORUDGR�

7RGDV� DV� SURSRVWDV� GH�PHOKRULDV� IXWXUDV� GDV� FRQGLo}HV� LQLFLDLV� GH� XVR� GRV� UHFXUVRV� KtGULFRV�
VXEWHUUkQHRV�GHYHUmR�HVWDU�FRQWHPSODGDV�QRV�5$85+6��RQGH�VHUi�REULJDWyULD�D�DSUHVHQWDomR�GH�
FURQRJUDPDV�ItVLFRV�H�¿�QDQFHLURV�SDUD�VXD�LPSOHPHQWDomR�H�SRVWHULRU�¿�VFDOL]DomR�SHOD�6('$0�

(QWHQGH�VH�FRPR�FRQGLo}HV�LQLFLDLV�GH�XVR�GH�UHFXUVRV�KtGULFRV��DTXHODV�H[LVWHQWHV�TXDQGR�GD�
VROLFLWDomR�GD�RXWRUJD��3DUD�D�DSUHVHQWDomR�GR�GHWDOKDPHQWR�GDV�PHOKRULDV�IXWXUDV�GDV�FRQGLo}HV�
LQLFLDLV�GH�XVR��GHYH�VH�DEUDQJHU��QR�PtQLPR��R�SHUtRGR�GH�YDOLGDGH�GD�RXWRUJD�

3RGHUmR� VHU� DSUHVHQWDGDV� FRQGLo}HV� GH� XVR� DOWHUQDWLYDV�� SDUD� VHUHP� FRQVLGHUDGDV� QRV� DWRV�
GH�RXWRUJD��SDUD�VLWXDo}HV�FUtWLFDV�RX�HPHUJHQFLDLV�QRV�FRUSRV�GH�iJXD�VXEWHUUkQHRV�H[SORUDGRV��
WDLV�FRPR��RFRUUrQFLD�GH�YD]}HV�GH�HVWLDJHP�VHYHUD�RX�GH�DFLGHQWHV�GLYHUVRV�TXH�SUHMXGLTXHP�D�
TXDOLGDGH�RX�TXDQWLGDGH�GH�iJXD�GLVSRQtYHO�QD�GHULYDomR�

��� $35(6(17$d­2� '2� 5(/$7Ï5,2� '(� $9$/,$d­2� '2� 862� '(� 5(&85626� +Ë'5,&26�
68%7(55Æ1(26

2V�5$85+6�GHYHUmR�VHU�DSUHVHQWDGRV�D�6('$0�HP����XPD��YLD�LPSUHVVD�H�GLJLWDO��IDFXOWDQGR�
VH� DR� LQWHUHVVDGR� D� DSUHVHQWDomR� GH� XPD� VHJXQGD� YLD� HP� SDSHO� SDUD� VHU�OKH� GHYROYLGD� FRP� R�
SURWRFROR�GH�UHFHELPHQWR�

2V�5$85+6�GHYHUmR�VHU�HQWUHJXHV� QR� IRUPDWR�$�� �����PP�[� ����PP���VHP�HQFDGHUQDomR��
FRP� VXDV� IROKDV� QXPHUDGDV� VHTXHQFLDOPHQWH� H� UXEULFDGDV� SHOR� VHX�5HVSRQViYHO� 7pFQLFR� H� SHOR�
UHTXHUHQWH�GD�2XWRUJD��2V�GHVHQKRV�GHYHUmR�HVWDU�GREUDGRV�QR�IRUPDWR�$���H�VHPSUH�TXH�SRVVtYHO�
DSUHVHQWDGR�HP�IROKDV�GH�WDPDQKR�PHQRU�RX�LJXDO�DR�GR�IRUPDWR�$�������PP�[�����PP��

2�SURWRFROR�GR�5$85+6�VH�GDUi�TXDQGR�GR�SURWRFROR�GR�UHTXHULPHQWR�GD�2XWRUJD�GR�'LUHLWR�GH�
8VR�GH�5HFXUVRV�+tGULFRV�6XEWHUUkQHRV��RX�SRVWHULRUPHQWH��VH�D�6('$0�YLHU�D�H[LJL�OR�GXUDQWH�D�
DQiOLVH�GD�RXWRUJD�UHTXHULGD�

'HYHUi� DFRPSDQKDU� R� 5$85+6�� FySLD� GD� $57� �$QRWDomR� GH� 5HVSRQVDELOLGDGH� 7pFQLFD�� GR�
5HVSRQViYHO�7pFQLFR�TXH�R�HODERURX��HPLWLGD�SHOR�&5($�52�

���&20321(17(6�'2�5(/$7Ï5,2�'(�$9$/,$d­2

2V�5$85+6�GHYHUmR�FRQVWLWXLU�VH�GRV�VHJXLQWHV�HOHPHQWRV�

,���&$3$��LGHQWL¿�FDQGR�R�UHTXHUHQWH��R�HPSUHHQGLPHQWR��R�ORFDO�GD�GHULYDomR��EDFLD�KLGURJUi¿�FD��
VXE�EDFLD��PXQLFtSLR��SURSULHGDGH�H�FXUVR�G¶iJXD���GDWD�GD� HODERUDomR� H�R�QRPH�GR�5HVSRQViYHO�
7pFQLFR�FRP�Q~PHUR�GR�UHJLVWUR�QR�&5($�

,,���$35(6(17$d­2�� LQGLFDQGR�RV�REMHWLYRV�GD�GHULYDomR�GH� UHFXUVRV�KtGULFRV��FRRUGHQDGDV�
JHRJUi¿�FDV�GR�SRoR��TXDOL¿�FDomR�FRPSOHWD�GR�UHTXHUHQWH�H�RXWUDV�LQIRUPDo}HV�GH�FDUiWHU�JHUDO�

,,,��Ë1',&(��LQGLFDQGR�WRGRV�RV�LWHQV�GR�UHODWyULR�H�R�Q~PHUR�GD�SiJLQD�SDUD�VXD�ORFDOL]DomR�

,9���(/(0(1726�'(�$9$/,$d­2��FRQWHQGR�RV�HOHPHQWRV�QHFHVViULRV�SDUD�DQiOLVH�GD�GHULYDomR�
HP� HVWXGR�� GH� DFRUGR� FRP� R� GLVSRVWR� QR� LWHP�&217(Ò'2�*(5$/� GHVWH�7HUPR� GH�5HIHUrQFLD��
SRGHQGR�VHU�GHVGREUDGR�HP�TXDQWRV�VXELWHQV�R�UHTXHUHQWH�GHVHMDU�

9� �� &21&/86­2�� DSUHVHQWDQGR� UHVXPR� GD� VROLFLWDomR� GH� GHULYDomR� GH� UHFXUVRV� KtGULFRV�
VXEWHUUkQHRV�UHTXHULGD�D�6('$0��FRP�D�LGHQWL¿�FDomR�H�DVVLQDWXUDV�GR�UHTXHUHQWH�H�GR�5HVSRQViYHO�
7pFQLFR�SHOD�HODERUDomR�GR�PHVPR�

9,� �� 5()(5Ç1&,$6�� OLVWDU� WRGDV� DV� UHIHUrQFLDV� ELEOLRJUi¿�FDV� XWLOL]DGDV� SDUD� HODERUDomR� GR�
5$85+6��EHP�FRPR�LQGLFDU�WRGD�D�OHJLVODomR�XWLOL]DGDV�

9,,��$1(;26��FRQWHQGR�D�FySLD�GD�$57�GR�5HVSRQViYHO�7pFQLFR�SHOD�HODERUDomR�GR�PHVPR��
PDSDV��JUi¿�FRV��WDEHODV�H�¿�JXUDV�FRPSOHPHQWDUHV�

'XUDQWH�D�DQiOLVH�GR�5$85+6�UHIHUHQWH�D�VROLFLWDomR�GD�2XWRUJD�GR�'LUHLWR�GH�8VR�GRV�5HFXUVRV�
+tGULFRV�6XEWHUUkQHRV��R� UHTXHUHQWH��D�SHGLGR�GD�6('$0��SRGHUi�VROLFLWDU�D� LQFOXVmR��DOWHUDomR�H�
H[FOXVmR�GH� GDGRV� H� LQIRUPDo}HV�FRQVWDQWHV�GR�5$85+6� LQLFLDOPHQWH� DSUHVHQWDGRV��'D�PHVPD�
IRUPD��R�UHTXHUHQWH��SRU�VXD�LQLFLDWLYD��SRGHUi�UHTXHUHU�PRGL¿�FDo}HV�DR�5$85+6��GHVGH�TXH�VHMDP�
GHYLGR�D�

,� �� 3RU� IDOKD� QD� LPSUHVVmR� GR� UHODWyULR�� FRQVWDWDQGR�VH� DXVrQFLD� GH� SDUWHV� GH� LQIRUPDo}HV�
�Q~PHURV��XQLGDGHV��IyUPXODV��WDEHODV��IUDVHV�RX�SiJLQDV��

,,���3RU�FRQVWDWDomR�GH�HUUR�WpFQLFR�QD�HODERUDomR�GR�5$85+6�

���,1)250$d®(6�%È6,&$6�3$5$�&20326,d­2�'2�5(/$7Ï5,2�'(�$9$/,$d­2�'2�862�'(�
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'HYHUmR�FRQVWDU�GRV�5HODWyULRV�GH�$YDOLDomR�LQIRUPDo}HV�VREUH�

,���&DUDFWHUtVWLFDV�WtSLFDV�GR�HPSUHHQGLPHQWR��RX�VHMD��GR�XVXiULR�GD�iJXD�

,,���'HVFULomR�GD�*HRORJLD�5HJLRQDO�/RFDO��RQGH�GHYHP�VHU�LQVHULGRV�PDSD�JHROyJLFR�ORFDO��EHP�
FRPR�IRWRJUD¿�DV�GH�DÀ�RUDPHQWRV��FDVR�RFRUUDP��FRP�DV�FRRUGHQDGDV�JHRJUi¿�FDV�GRV�DÀ�RUDPHQWRV�

,,,���'HVFULomR�GR�$TXtIHUR�GH�&DSWDomR�

,9���3RVVLELOLGDGH�GH�&DSWDomR�GH�ÈJXD�6XEWHUUkQHD�

9���'HWDOKDPHQWR�GDV�GHPDQGDV�GH�iJXD�SDUD�DV�VLWXDo}HV�LQLFLDO�H�IXWXUD�

9,��/HYDQWDPHQWR�GH�tQGLFHV�LQGLFDWLYRV�GD�GHPDQGD�GH�iJXD��WDLV�FRPR�FRWDV�GH�FRQVXPR�GH�
iJXD��SRU�KDELWDQWH��SRU�IXQFLRQiULR��SRU�WRQHODGD�GH�SURGXWR��SRU�KHFWDUH�SODQWDGR��HWF���

9,,���'HVFULomR�GRV�VLVWHPDV�GH�FDSWDomR��UHVHUYDomR�H�GLVWULEXLomR�GH�iJXD��SDUD�DV�VLWXDo}HV�
LQLFLDO�H�IXWXUD�

9,,,���'HVFULomR�GD�XWLOL]DomR�GD�iJXD��SHUtRGRV�GH�XWLOL]DomR��IXQomR�GD�iJXD��HTXLSDPHQWRV�H�RX�
VLVWHPDV�GH�XVR�GD�iJXD��GHVWLQR�¿�QDO�GD�iJXD��HWF����QDV�VLWXDo}HV�LQLFLDO�H�IXWXUD�

,;���'HVFULomR�GH�SRVVtYHLV�SUHMXt]RV�DR�XVXiULR��QR�FDVR�GH�IDOWD�GD�iJXD��TXDQGR�GH�RFDVL}HV�
HVSRUiGLFDV�H�RX�HPHUJHQFLDLV�

;���([SOLFLWDomR�GDV�SHUGDV�GH�iJXD�H�DV�SURSRVWDV�GH�VHX�HTXDFLRQDPHQWR�

;,���'HVFULomR�H�RX�SURSRVLomR�GH�VLVWHPDV�GH�FRQWUROH�H�PRQLWRUDPHQWR�GD�FDSWDomR�H�GR�XVR�
GDV�iJXDV�

;,,���)OX[RJUDPD�GH�XVR�GD�iJXD��SDUD�DV�VLWXDo}HV�LQLFLDO�H�IXWXUD�

;,,,���([SOLFLWDomR�GH�GHVSHUGtFLRV�GH�iJXD�H�SURSRVWDV�GH�UHGXomR�GH�FRQVXPR�

;,9� �� &DUDFWHUL]DomR� GH� VLVWHPDV� DOWHUQDWLYRV� GH� XWLOL]DomR� GD� iJXD�� FRP� VHXV� UHÀ�H[RV� QD�
FDSWDomR��SDUD�VLWXDo}HV�GH�HPHUJrQFLD��RX�SDUD�SHUtRGRV�GH�HVWLDJHP�

;9���'HPRQVWUDWLYRV�GH�HYROXomR�GD�GHPDQGD�GH�iJXD��H�GRV�GHPDLV�tQGLFHV�LQGLFDWLYRV�GHVVD�
GHPDQGD��SULQFLSDOPHQWH�GXUDQWH�R�SHUtRGR�GH�YDOLGDGH�GD�RXWRUJD�

;9,���'HVFULomR�GH�VLVWHPDV�GH�UHFLUFXODomR�H�RX�UHXVR�GH�iJXD�

;9,,���6LVWHPDV�GH�WUDWDPHQWR�GD�iJXD��DÀ�XHQWH�H�HÀ�XHQWH�GR�HPSUHHQGLPHQWR��EHP�FRPR��GD�
TXDOLGDGH�GHVVDV�iJXDV��QDV�VLWXDo}HV�LQLFLDO�H�IXWXUD�

;9,,,���&URQRJUDPDV�ItVLFRV�H�¿�QDQFHLURV�GH�LPSODQWDomR�GDV�Do}HV�UHIHUHQWHV�jV�SURSRVWDV��SDUD�
SHUtRGRV�IXWXURV�GHQWUR�GR�SUD]R�GH�YDOLGDGH�GD�RXWRUJD��GH�UDFLRQDOL]DomR�GH�XVR�GDV�iJXDV��IHLWDV�
QR�5$85+6�

;,;���'HVFULomR�GH�SURJUDPDV�YLVDQGR�D�FRQVFLHQWL]DomR�H�R�WUHLQDPHQWR�GD�SRSXODomR�RX�GH�
IXQFLRQiULRV��TXDQWR�j�UDFLRQDOL]DomR�GR�XVR�GD�iJXD�

;;���3DUHFHU�GR�5HVSRQViYHO�7pFQLFR�VHQGR�IDYRUiYHO�RX�GHVIDYRUiYHO�DFHUFD�GD�SRVVLELOLGDGH�
GD�FDSWDomR�GR�UHIHULGR�DTXtIHUR�

$V�LQIRUPDo}HV�UHODFLRQDGDV�DFLPD�GHYHUmR�VHU�DGDSWDGDV�SDUD�LQFOXVmR�QR�5$85+6��
GH�DFRUGR�FRP�R�WLSR�GH�HPSUHHQGLPHQWR�XVXiULR�GDV�iJXDV��EHP�FRPR��SRGHUi��R�XVXiULR��
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DFUHVFHQWDU�RXWUDV��MXOJDGDV�LPSRUWDQWHV��SDUD�LOXVWUDU�D�IRUPD�FRP�TXH�VHUmR�XWLOL]DGDV�DV�iJXDV�
VXEWHUUkQHDV�
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2�5$85+6�IRL�LQVWLWXtGR�D�¿�P�GH�SHUPLWLU�D�6('$0��R�FRQKHFLPHQWR�H�D�DYDOLDomR�GR�JUDX�GH�
H¿�FLrQFLD�FRP�TXH�VH�GDUi�D�XWLOL]DomR�GRV�UHFXUVRV�KtGULFRV�VXEWHUUkQHRV�GH�GRPtQLR�GR�(VWDGR�GH�
5RQG{QLD��VHQGR��SRUWDQWR��SDUWH�LQWHJUDQWH�H�GH�IXQGDPHQWDO�LPSRUWkQFLD�QD�DQiOLVH�GDV�VROLFLWDo}HV
GD�2XWRUJD�GR�'LUHLWR�GH�8VR�GH�5HFXUVRV�+tGULFRV�6XEWHUUkQHRV��RX�SDUD�D�DWXDomR�GD�6('$0�HP�
FDVRV�GH�QHFHVVLGDGH�GH�UDFLRQDPHQWR�RX�GH�UHVWULomR�DR�XVR�GH�UHFXUVRV�KtGULFRV�VXEWHUUkQHRV�

'HVWH�PRGR��p�GH�IXQGDPHQWDO� LPSRUWkQFLD�TXH�DV�LQIRUPDo}HV�QHOH�FRQWLGDV�VHMDP�VXFLQWDV�H�
EDVWDQWH�FODUDV�TXDQWR�j�VXD�FRPSUHHQVmR��YLVDQGR�SHUPLWLU�VXD�DQiOLVH�GH�PRGR�UiSLGR�H�SUHFLVR�
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2�5HODWyULR�GH�$YDOLDomR�GH�(¿�FLrQFLD�±�5$�GR�XVR�GH�UHFXUVRV�KtGULFRV��VXSHU¿�FLDLV�RX�VXEWHUUkQHRV��
WHP�SRU�REMHWLYR�VHUYLU�GH�LQVWUXPHQWR�FRPSOHPHQWDU��SDUD�D�6('$0��SDUD�DQiOLVH�GH�VROLFLWDo}HV�H�
HVWDEHOHFLPHQWR�GDV�FRQGLo}HV�GH�RXWRUJD�GH�GLUHLWR�GH�XVR�GH�UHFXUVRV�KtGULFRV��SRU�HPSUHHQGLPHQWRV
S~EOLFRV�RX�SULYDGRV�
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2V� 5HODWyULRV� GH� $YDOLDomR� ±� 5$� GHYHUmR� FRQWHU� WRGRV� RV� HOHPHQWRV� QHFHVViULRV� SDUD�

D� LGHQWL¿�FDomR� GRV� XVRV� TXH� VH� IDUmR� GDV� iJXDV� GHULYDGDV� GH� VXDV� FRQGLo}HV� QDWXUDLV� H� SDUD� D�
DYDOLDomR�GR�JUDX�GH�H¿�FLrQFLD�FRP�R�TXDO�HVWDV�iJXDV�VHUmR�XWLOL]DGDV�

2�JUDX�GH�H¿�FLrQFLD�GH�XVR�GDV�iJXDV�GHYHUi�VHU�DYDOLDGR�FRP�EDVH�QDV�SHUGDV�H�QRV�GHVSHUGtFLRV�
GH�XVR�H[LVWHQWHV��QR�DYDQoR�WHFQROyJLFR��QD�UDFLRQDOL]DomR�H�QR�FRQWUROH�GD�XWLOL]DomR��QDV�FRQGLo}HV�
GH�PRQLWRUDPHQWR�GD�GHULYDomR�GH�UHFXUVRV�KtGULFRV�H�QR�JUDX�GH�DOWHUDomR�GDV�FRQGLo}HV�QDWXUDLV�
GR�FRUSR�KtGULFR�H[SORUDGR�

7RGDV� DV� SURSRVWDV� GH�PHOKRULDV� IXWXUDV� GDV� FRQGLo}HV� LQLFLDLV� GH� XVR� GRV� UHFXUVRV� KtGULFRV�
GHYHUmR�HVWDU�FRQWHPSODGDV�QRV�5$��RQGH�VHUi�REULJDWyULD�D�DSUHVHQWDomR�GH�FURQRJUDPDV�ItVLFRV�
H� ¿�QDQFHLURV� SDUD� VXD� LPSOHPHQWDomR�� H� SRVWHULRU� ¿�VFDOL]DomR� SHOD� 6('$0�� (QWHQGH�VH� FRPR�
FRQGLo}HV�LQLFLDLV�GH�XVR�GH�UHFXUVRV�KtGULFRV��DTXHODV�H[LVWHQWHV�TXDQGR�GD�VROLFLWDomR�GD�RXWRUJD�
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DEUDQJHU��QR�PtQLPR��R�SHUtRGR�GH�YDOLGDGH�GD�RXWRUJD�

3RGHUmR�VHU�DSUHVHQWDGDV�FRQGLo}HV�GH�XVR�DOWHUQDWLYDV��SDUD�VHUHP�FRQVLGHUDGDV�QRV�DWRV�GH�
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HQFDGHUQDomR�� FRP� VXDV� IROKDV� QXPHUDGDV� VHTXHQFLDOPHQWH� H� UXEULFDGDV� SHOR� VHX� 5HVSRQViYHO�
7pFQLFR�H�SHOR�UHTXHUHQWH�GD�RXWRUJD��2V�GHVHQKRV�GHYHUmR�HVWDU�GREUDGRV�QR�IRUPDWR�$���H�VHPSUH�
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GH� UHFXUVRV�KtGULFRV��RX�SRVWHULRUPHQWH��VH�D�6('$0�YLHU�D�H[LJL�OR�GXUDQWH�D�DQiOLVH�GD�RXWRUJD�
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&20321(17(6�'2�5(/$7Ï5,2�'(�$9$/,$d­2

2V�5HODWyULRV�GH�$YDOLDomR�GHYHUmR�FRQVWLWXLU�VH�GRV�VHJXLQWHV�HOHPHQWRV�
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VXE�EDFLD��PXQLFtSLR��SURSULHGDGH�H�FXUVR�G¶iJXD���GDWD�GD�HODERUDomR�H�R�UHVSRQViYHO�WpFQLFR��QRPH�
H�UHJLVWUR�QR�&5($��±��SiJLQD�

$35(6(17$d­2±� LQGLFDQGR� RV� REMHWLYRV� GD� GHULYDomR� GH� UHFXUVRV� KtGULFRV�� FRRUGHQDGDV�
JHRJUi¿�FDV�H�GLVWDQFLD�GD�IR]��D�TXDOL¿�FDomR�FRPSOHWD�GR�UHTXHUHQWH�H�RXWUDV�LQIRUPDo}HV�GH�
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UHTXHUHQWH��D�SHGLGR�GD�6('$0��SRGHUi�VROLFLWDU�D�LQFOXVmR��D�DOWHUDomR�H�D�H[FOXVmR�GH�GDGRV�H�
LQIRUPDo}HV�FRQVWDQWHV�GR�5$�LQLFLDOPHQWH�DSUHVHQWDGRV��'D�PHVPD�IRUPD��R�UHTXHUHQWH��SRU�VXD�
LQLFLDWLYD��SRGHUi�UHTXHUHU�PRGL¿�FDo}HV�DR�5$��GHVGH�TXH�VHMDP�GHYLGR�D�

x� SRU�IDOKD�QD�LPSUHVVmR�GR�UHODWyULR��FRQVWDWDQGR�VH�DXVrQFLD�GH�SDUWHV�GH�LQIRUPDo}HV��Q~PHURV��
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'HYHUmR�FRQVWDU�GRV�5HODWyULRV�GH�$YDOLDomR�LQIRUPDo}HV�VREUH�

x� FDUDFWHUtVWLFDV�WtSLFDV�GR�HPSUHHQGLPHQWR�XVXiULR�GD�iJXD�

x� SRQWRV�GH�FDSWDomR�H�ODQoDPHQWR�GH�HÀ�XHQWH�

x� GHWDOKDPHQWR�GDV�GHPDQGDV�GH�iJXD�SDUD�DV�VLWXDo}HV�LQLFLDO�H�IXWXUD�

x� &DUDFWHUL]DomR� GR� FRUSR� KtGULFR� �PHGLomR� GH� YD]mR�� UHJLPH� KtGULFR�� QRPH� GR� ULR�� UHODWyULR�
IRWRJUi¿�FR��HWF��

x� OHYDQWDPHQWR�GH�tQGLFHV�LQGLFDWLYRV�GD�GHPDQGD�GH�iJXD��WDLV�FRPR�FRWDV�GH�FRQVXPR�GH�iJXD�
�SRU�KDELWDQWH��SRU�IXQFLRQiULR��SRU�WRQHODGD�GH�SURGXWR��SRU�KHFWDUH�SODQWDGR��HWF���

x� GHVFULomR�GRV�VLVWHPDV�GH�FDSWDomR��UHVHUYDomR�H�GLVWULEXLomR�GH�iJXD��SDUD�DV�VLWXDo}HV�LQLFLDO�
H�IXWXUD�

x� GHVFULomR� GD� XWLOL]DomR� GD� iJXD� �SHUtRGRV� GH� XWLOL]DomR�� IXQomR� GD� iJXD�� HTXLSDPHQWRV� H�RX�
VLVWHPDV�GH�XVR��GD�iJXD��GHVWLQR�¿�QDO�GD�iJXD��HWF����QDV�VLWXDo}HV�LQLFLDO�H�IXWXUD�

x� GHVFULomR� GH� SRVVtYHLV� SUHMXt]RV� DR� XVXiULR�� QR� FDVR� GH� IDOWD� GD� iJXD�� TXDQGR� GH� RFDVL}HV�
HVSRUiGLFDV�H�RX�HPHUJHQFLDLV�

x� H[SOLFLWDomR�GDV�SHUGDV�GH�iJXD�H�DV�SURSRVWDV�GH�VHX�HTXDFLRQDPHQWR�

x� GHVFULomR�H�RX�SURSRVLomR�GH�VLVWHPDV�GH�FRQWUROH�H�PRQLWRUDPHQWR�GD�FDSWDomR�H�GR�XVR�GDV�
iJXDV�

x� À�X[RJUDPD�GH�XVR�GD�iJXD�SDUD�DV�VLWXDo}HV�LQLFLDO�H�IXWXUD�

x� FDUDFWHUL]DomR�GH� VLVWHPDV� DOWHUQDWLYRV� GH�XWLOL]DomR�GD� iJXD�� FRP�VHXV� UHÀ�H[RV�QD� FDSWDomR��
SDUD�VLWXDo}HV�GH�HPHUJrQFLD��RX�SDUD�SHUtRGRV�GH�HVWLDJHP�

x� GHPRQVWUDWLYRV� GH� HYROXomR� GD� GHPDQGD� GH� iJXD�� H� GRV� GHPDLV� tQGLFHV� LQGLFDWLYRV� GHVVD�
GHPDQGD��SULQFLSDOPHQWH�GXUDQWH�R�SHUtRGR�GH�YDOLGDGH�GD�RXWRUJD�

x� GHVFULomR�GH�VLVWHPDV�GH�UHFLUFXODomR�H�RX�UHXVR�GH�iJXD�

x� VLVWHPDV�GH�WUDWDPHQWR�GD�iJXD��DÀ�XHQWH�H�HÀ�XHQWH�GR�HPSUHHQGLPHQWR��EHP�FRPR��GD�TXDOLGDGH�
GHVVDV�iJXDV��QDV�VLWXDo}HV�LQLFLDO�H�IXWXUD�

x� FURQRJUDPDV� ItVLFRV� H� ¿�QDQFHLURV� GH� LPSODQWDomR� GDV� Do}HV� UHIHUHQWHV� jV� SURSRVWDV�� SDUD�
SHUtRGRV�IXWXURV�GHQWUR�GR�SUD]R�GH�YDOLGDGH�GD�RXWRUJD��GH�UDFLRQDOL]DomR�GH�XVR�GDV�iJXDV��IHLWDV�
QR�5HODWyULR�GH�$YDOLDomR�
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