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������ (VWXGR�GH�VROXo}HV�������������������������������������������������������������������������������������������������� ���

������ &RQILJXUDomR�GR�SODQR�GH�FRQWLQJrQFLD ������������������������������������������������������������������� ���

����� 3URMHWRV�*HRWpFQLFRV�H GH�&RQWHQo}HV��������������������������������������������������������������� ���

�� 35235,('$'(�'26�75$%$/+26 ���������������������������������������������������������������������������� ���

�� 3(1$/,'$'(6�(�08/7$6������������������������������������������������������������������������������������������ ���

�� ',6326,d®(6�),1$,6�������������������������������������������������������������������������������������������������� ���

�� $1(;26������������������������������������������������������������������������������������������������������������������������ ���
���� $QH[R�$�± $SUHVHQWDomR�GRV�7UDEDOKRV ������������������������������������������������������������� ���
���� $QH[R�%�± $FRPSDQKDPHQWR�H�)LVFDOL]DomR ������������������������������������������������������ ���
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,1752'8d­2

(VWH� 7HUPR� GH� 5HIHUrQFLD� VH� GHVWLQD� jV� RULHQWDo}HV�� UHJUDV� H� SURFHGLPHQWRV� SDUD�

HODERUDomR�GH�(VWXGRV�GH�&RQFHSomR�H�3URMHWRV�%iVLFRV�GRV 6LVWHPDV�GH�$EDVWHFLPHQWR�GH�

ÈJXD�H�(VJRWDPHQWR�6DQLWiULR�SDUD�D�&RPSDQKLD�5LRJUDQGHQVH�GH�6DQHDPHQWR�± &256$1��

&RPSUHHQGH� WDPEpP� RV� VHUYLoRV� GH� *HRWHFQLD� H� 7RSRJUDILD� QHFHVViULRV� DR�

GHVHQYROYLPHQWR�GRV�SURMHWRV��(VWH�7HUPR�GH�5HIHUrQFLD�p�FRPSOHPHQWDGR�SHORV�$QH[RV�$��

$SUHVHQWDomR�GRV�7UDEDOKRV�H�%��$FRPSDQKDPHQWR�H�)LVFDOL]DomR�

$�PRGDOLGDGH�GHVWD�OLFLWDomR�p�R�5HJLVWUR�GH�3UHoRV��FRP�SUHYLVLELOLGDGH�PtQLPD�GH�VHUYLoRV�

GH�����GR�YDORU�JOREDO��GLVWULEXtGRV�SURSRUFLRQDOPHQWH�HQWUH�RV�YDORUHV�WRWDLV�GRV�LWHQV�

� 2%-(7,92�*(5$/

(ODERUDU�(VWXGR�GH�&RQFHSomR�H�3URMHWR�%iVLFR�GRV 6LVWHPDV GH�$EDVWHFLPHQWR�GH�ÈJXD�H�

GH (VJRWDPHQWR�6DQLWiULR�

� ,'(17,),&$d­2�'26�081,&Ë3,26

2V�3URMHWRV�VHUmR�FRQWUDWDGRV SDUD�DWHQGHU�RV�PXQLFtSLRV�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO�

� ',5(75,=(6�*(5$,6

$�HODERUDomR�GRV�WUDEDOKRV�GHYHUi�REHGHFHU�jV VHJXLQWHV�GLUHWUL]HV�

x 2�'LDJQyVWLFR�GD�VLWXDomR�DWXDO�H�D�FDUDFWHUL]DomR�GR�VLVWHPD�H[LVWHQWH��R�(VWXGR�GH�

&RQFHSomR�H�RV�3URMHWRV�%iVLFRV�FRQVWLWXHP�VH�QD�HWDSD�SDUD�GHILQLomR�GRV�VLVWHPDV�

GH� DEDVWHFLPHQWR� GH� iJXD� RX� GH� HVJRWDPHQWR VDQLWiULR� D� VHUHP� DPSOLDGRV��

PHOKRUDGRV� RX� LPSODQWDGRV� SRUWDQWR�� RV� WUDEDOKRV� GD� &2175$7$'$� GHYHUmR�

FRQWHPSODU� WRGRV� RV� SRUPHQRUHV� TXH� SRVVLELOLWHP� FRP� FODUH]D�� D� H[HFXomR� GRV�

GHWDOKDPHQWRV�GRV�SURMHWRV�SDUD�D�H[HFXomR�SRVWHULRU�GDV�REUDV�FRUUHVSRQGHQWHV�

x 'LUHWUL]HV� H� SDUkPHWURV� QmR� GHILQLGRV� QHVWH� 7HUPR� GH� 5HIHUrQFLD�� TXH� VHMDP�

UHTXHULGRV�SDUD�R�GHVHQYROYLPHQWR�VDWLVIDWyULR�GRV�SURMHWRV��VHUmR�IL[DGRV�QD�UHXQLmR�

LQLFLDO� SDUD� RV� WUDEDOKRV� H� FRPSOHPHQWDGRV�� VH� QHFHVViULR�� DR� ORQJR�GD� HODERUDomR�

GRV� PHVPRV�� DSyV� D� HPLVVmR� GDV� RUGHQV� GH� VHUYLoR�� HQYROYHQGR� D� (TXLSH� GH�

)LVFDOL]DomR�GD�&256$1�H�D�(TXLSH�GD�&2175$7$'$�
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x 'DGDV� DV� FDUDFWHUtVWLFDV� VHPHOKDQWHV� GDV� ORFDOLGDGHV�� D� &2175$7$'$� GHYHUi�

GLVFXWLU� FRP� D� (TXLSH� GH� )LVFDOL]DomR� DV� FRQGLo}HV� HP� TXH� VH� EXVFDUi� D�

SDGURQL]DomR�GDV�XQLGDGHV�RSHUDFLRQDLV�D�VHUHP�SURMHWDGDV�

x 7DPEpP�� GHYHUmR� VHU� EXVFDGDV� VROXo}HV� FULDWLYDV� FRP� D� XWLOL]DomR� GH� WHFQRORJLDV�

DGHTXDGDV�j�UHDOLGDGH�ORFDO��D�FXVWRV�FRPSDWtYHLV�FRP�D�FDSDFLGDGH�GH�SDJDPHQWR�H��

VXILFLHQWHV� SDUD� TXH� VHMD� DGHTXDGDPHQWH� RSHUDGD� H� PDQWLGD� D� LQIUDHVWUXWXUD� GH�

VDQHDPHQWR D�VHU�GLVSRQLELOL]DGD�SDUD�D�FRPXQLGDGH��3UHWHQGH�VH�TXH�D�UHFHLWD�D�VHU�

JHUDGD� QHVVDV� ORFDOLGDGHV� SRVVD� FREULU� RV� FXVWRV� GH� RSHUDomR�� PDQXWHQomR� H�

UHSRVLomR�GRV�HTXLSDPHQWRV�

x 'HYHUmR�VHU�FRQVXOWDGRV�WRGDV�DV�GLUHWUL]HV��HVWXGRV��SURMHWRV�H�SODQRV�GLUHWRUHV��HP�

QtYHO�PXQLFLSDO�� HVWDGXDO� RX� IHGHUDO�� TXH�SRVVDP� WHU� LQIOXrQFLD� VREUH� RV� WUDEDOKRV�D�

VHUHP� GHVHQYROYLGRV�� &DVR� H[LVWDP� REUDV� UHODFLRQDGDV� DRV� HVWXGRV� D� VHUHP�

GHVHQYROYLGRV��HP�DQGDPHQWR��SDUDOLVDGDV�RX�IRUD�GH�RSHUDomR��GHYHUi�VHU�DQDOLVDGD�

D�SHUWLQrQFLD�GH�VXD�LQFOXVmR�QD�GHILQLomR�GR�VLVWHPD�

x $OpP� WRGDV� H[LJrQFLDV� GR� WHUPR� UHIHUrQFLD�� WRGRV� RV� SURMHWRV� GHYHUmR� REHGHFHU� jV�

OHJLVODo}HV� YLJHQWHV�� QRUPDV� WpFQLFDV� YLJHQWHV� H� LQVWUXo}HV� LQWHUQDV� YLJHQWHV� GD�

&256$1�

x 2� (VWXGR� GH� &RQFHSomR �(&��� DOpP� GH� DWHQGHU� DRV� SURSyVLWRV� GH� GHILQLU� DV�

FRQFHSo}HV� GRV� VLVWHPDV� GH� DEDVWHFLPHQWR� GH� iJXD� H� GH� HVJRWDPHQWR� VDQLWiULR��

GHYHUmR� DWHQGHU� R� TXH� HVWi� HVWDEHOHFLGR� QR� 3ODQR� 0XQLFLSDO GH� 6DQHDPHQWR�� HP�

DWHQGLPHQWR�j�/HL�)HGHUDO�Q��������������H�QR�&RQWUDWR�GH�3URJUDPD�

x 1D�HODERUDomR�GRV�SURMHWRV�EiVLFRV�RX�(&��GHYHUmR�VHU�FRQVLGHUDGDV�DV�OHJLVODo}HV��

QRUPDV� H� GLUHWUL]HV� DPELHQWDLV� D� QtYHO� IHGHUDO�� HVWDGXDO� H� PXQLFLSDO� TXH� WHQKDP�

UHODomR� FRP�R�SURMHWR� GH�6LVWHPD�GH�$EDVWHFLPHQWR�GH�ÈJXD� �6$$� RX�6LVWHPD�GH�

(VJRWDPHQWR�6DQLWiULR��6(6��

x 4XDOTXHU� SRVVLELOLGDGH� GH� LPSODQWDomR� SURJUHVVLYD� GR� VLVWHPD� GH� HVJRWDPHQWR�

VDQLWiULR�GHYHUi�VHU�SUHYLVWD�QR�(VWXGR�GH�&RQFHSomR��GHYHQGR�HVWD�SURJUHVVLYLGDGH�

DWHQGHU�j UHVROXomR�&216(0$����������H����������
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2V� SURMHWRV� GHYHUmR� VHU� HODERUDGRV� SRU� HTXLSH� PXOWLGLVFLSOLQDU� FRP� SDUWLFLSDomR� GH�

SURILVVLRQDO�GD�iUHD�GH�PHLR�DPELHQWH�

7RGRV� RV� SURILVVLRQDLV� GHYHP� DSUHVHQWDU� $QRWDomR� GH� 5HVSRQVDELOLGDGH� 7pFQLFD �$57� ��

5HJLVWUR�GH�5HVSRQVDELOLGDGH�7pFQLFD��557��

� '(6(192/9,0(172�'26�6(59,d26

��� &RRUGHQDomR GH�SURMHWRV

$�FRRUGHQDomR�GRV�VHUYLoRV�HVWDUi�D�FDUJR�GD�6XSHULQWHQGrQFLD�GH�3URMHWRV�± 68352 ± GD�

'LUHWRULD�GH�([SDQVmR GD�&256$1�± '(;3�

��� 3UHSRVWR

1D� DVVLQDWXUD� GR� FRQWUDWR�� D� &2175$7$'$� REULJDU�VH�i� D� GHVLJQDU� SHUDQWH� D� &256$1��

IRUPDOPHQWH��VHX�SUHSRVWR��D�TXHP�SRU�GHOHJDomR�GD�SHVVRD�FRPSHWHQWH�FDEHUi�UHVROYHU�H�

GLULPLU� WRGDV� DV� G~YLGDV� VHMDP� WpFQLFDV� RX� DGPLQLVWUDWLYDV�� UHIHUHQWH� DR� FRQWUDWR� FRP� D�

&256$1�

��� 3URFHGLPHQWRV�H�FRPXQLFDomR

$�&2175$7$'$�GHYHUi�VHJXLU�WRGDV�DV�RULHQWDo}HV�H[LJLGDV�SHOD�&2175$7$17(��TXDQWR�

DRV� LWHQV� GDV� HQWUHJDV�� VHMDP� HVVDV� LQVWUXo}HV� WpFQLFDV� YLJHQWHV� UHODWLYDV� DRV� SURMHWRV��

QRUPDV�WpFQLFDV��OHLV�YLJHQWHV�H[LJLGDV�H�QRUPDV�WpFQLFDV�LQWHUQDV�YLJHQWHV�GD�&256$1�

$�FRPXQLFDomR�HQWUH�D�HTXLSH�GD�&2175$7$'$�H�D�FRRUGHQDomR�GD�&256$1�SRGHUi�VHU�

SUHVHQFLDO�FRP�HQWUHJDV�ItVLFDV�RX�SRU�PHLR�GLJLWDO�D�VHU�GHILQLGR�SHOD�&2175$7$17(�

��� 2UGHP�GH�6HUYLoR�± 3UD]RV

x 2V� WUDEDOKRV�� 2EMHWR� GR� &RQWUDWR�� VHUmR� VROLFLWDGRV� j� &2175$7$'$� SRU� PHLR� GH�

2UGHP�GH�6HUYLoR��26��HPLWLGD�SHOD�&256$1�

x $�HPSUHVD�QR�UHFHELPHQWR�GD�26��GHYHUi�DVVLQDU�D�PHVPD�HP�DWp���GLDV�~WHLV��

x $SyV�D�DVVLQDWXUD�GH�FDGD�2UGHP�GH�6HUYLoR��D�&RQWUDWDGD�GHYHUi�DSUHVHQWDU�HP�DWp�

�� �FLQFR�� GLDV� ~WHLV�� R� 3ODQR� GH� 7UDEDOKR� GHWDOKDGR� FRP� FURQRJUDPD� FRQIRUPH�
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HVSHFLILFDGR� QHVWH� 7HUPR� GH� 5HIHUrQFLD�� HVWDEHOHFHQGR� DV� GLUHWUL]HV� D� VHUHP�

VHJXLGDV�SDUD�LPSOHPHQWDomR�GRV�WUDEDOKRV�QDV�GLYHUVDV�iUHDV�GH�DWXDomR�H�GH�IRUPD�

DGHTXDGD�DR�FRQWUROH�

x 1HVVH�3ODQR��GHYHUi�VHU�FRQILJXUDGR�WRGR�R�SODQHMDPHQWR�GRV�WUDEDOKRV�� LQGLFDQGR�D�

HTXLSH�PXOWLGLVFLSOLQDU�FRP�RV�VHXV�UHVSRQViYHLV� WpFQLFRV�SHOR�GHVHQYROYLPHQWR�GDV�

DWLYLGDGHV�HVSHFtILFDV��VHX�SHUILO��D�GHVFULomR�GDV�DWLYLGDGHV�FRP�VXD�RUJDQL]DomR��R�

RUJDQRJUDPD�SDUD�RV�WUDEDOKRV��IOX[RJUDPD��FURQRJUDPD�H�WXGR�R�PDLV�TXH�QRUWHLH�R�

GHVHQYROYLPHQWR�H�DFRPSDQKDPHQWR�GRV�SURMHWRV�

x $�SULPHLUD�HQWUHJD�GR�SURMHWR�GHYHUi�VHJXLU�R�PRGHOR�GH�³HQWUHJD�TXDOLILFDGD´�H�R�VHX�

DFHLWH� GHSHQGHUi� GD� FRQIHUrQFLD� GR� FRQWH~GR�� GHYHQGR� HVWH� DSUHVHQWDU� RV� LWHQV�

REULJDWyULRV�FRQIRUPH�HVWH�7HUPR�GH�5HIHUrQFLD�H�DV�GHILQLo}HV�DFRUGDGDV�QD�UHXQLmR�

LQLFLDO� FRP� D� HTXLSH� WpFQLFD� GD� &256$1�� 7DO� FRQWUROH� GDU�VH�i� DWUDYpV� GR�

SUHHQFKLPHQWR� GH� XP� IRUPXOiULR� GR� WLSR� FKHFN� OLVW�� TXH� VHUi� DVVLQDGR�

SUHIHUHQFLDOPHQWH�SHOR�ILVFDO�GD�26�H�SRU�SUHSRVWR�GD�&2175$7$'$�

x 2�SUD]R� GH� HQWUHJD� GD� SULPHLUD� YHUVmR� VHUi� GHILQLGR� QD�26��$SyV�PDQLIHVWDomR�GD�

),6&$/,=$d­2�� D� FRQWUDWDGD� WHUi� ��� �GH]�� GLDV� ~WHLV� SDUD� HQWUHJD� ILQDO� GR� SURGXWR�

UHYLVDGR��

x $SyV�D�VHJXQGD�UHYLVmR�QmR�DSURYDGD��SRGHUi�VHU�FRQVLGHUDGD�LQH[HFXomR�SDUFLDO�GR�

FRQWUDWR��ILFDQGR�D�&2175$7$'$�VXMHLWD�DV�SHQDOL]Do}HV�SUHYLVWDV�

x 1D�26��HVWDUmR�GLVFULPLQDGRV�RV�ORFDLV�GRV�VHUYLoRV��DV�WDUHIDV�D�VHUHP�UHDOL]DGDV��D�

HTXLSH� WpFQLFD� QHFHVViULD�� RV� UHFXUVRV�PDWHULDLV� SUHYLVWRV�� R� SUD]R� GH� H[HFXomR�� R�

UHVXOWDGR�ILQDO�GHVHMDGR�H�D�IRUPD�GH�PHGLomR�GRV�VHUYLoRV�

x $� 26� VHUi� HQWUHJXH� j� &2175$7$'$� HP� UHXQLmR� IRUPDO�� TXH� VHUi� UHDOL]DGD� QD�

&256$1�� GH� IRUPD� TXH� VHMD� H[SODQDGR� H� HQWHQGLGR� R� HVFRSR� H� RXWUDV� H[LJrQFLDV�

SHFXOLDUHV�DR�VHUYLoR��

$V�2UGHQV� GH� 6HUYLoRV� VHUmR� HPLWLGDV� GH� DFRUGR� FRP� RV� SUHoRV� XQLWiULRV� GD� 3ODQLOKD� GH�

2UoDPHQWR� %iVLFR� GR� &RQWUDWR� ILUPDGR� FRP� D� &256$1�� SRGHQGR� VHU� FRPSOHPHQWDGDV�

FRQIRUPH�DV�QHFHVVLGDGHV�GD�&256$1�
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��� (QWUHJDV�GH SURGXWRV

$�&2175$7$'$�SDUD�FDGD�RUGHP�GH VHUYLoR�GHYHUi�HQWUHJDU�RV�VHJXLQWHV�SURGXWRV�TXDQGR�

VROLFLWDGRV�

x 3ODQR�GH�WUDEDOKR�

x $QWHSURMHWR�

x 3URMHWR�EiVLFR�QRYR�

x 3URMHWR�EiVLFR�GH�PHOKRULD��UHIRUPD�RX�DPSOLDomR�

x 3DUWH�GH�SURMHWR�EiVLFR�

x 2UoDPHQWR�

x (VWXGR�GH�&RQFHSomR�± (&�

x /HYDQWDPHQWR�WRSRJUiILFR�

x (QVDLR�JHRWpFQLFR�

x GHPDLV�SURGXWRV�GHILQLGRV�QR�75�

7RGDV�HQWUHJDV�HVWmR� LQFOXtGDV�QD�FRPSRVLomR�GH�FXVWRV�GRV�SURMHWRV�EiVLFRV�GRV�REMHWRV�

ILP�� SURMHWRV� HVSHFtILFRV� RX� HVWXGR� GH� FRQFHSomR�� 2� HVFRSR� GH� FDGD� SURMHWR� EiVLFR� RX�

HVSHFLILFR�HVWi�GHVFULWR�QHVVH�WHUPR�GH�UHIHUrQFLD���EHP�FRPR��D�GHILQLomR�GR�REMHWR�ILP�SDUD�

R�TXDO�VH�GHVWLQD�

��� (WDSDV�GH�GHVHQYROYLPHQWR

$� HWDSD� LQLFLDO� SDUD� WRGRV� RV� SURMHWRV� GHYH� VHU� D� HODERUDomR� GH� XP� SODQR� GH� WUDEDOKR�

DSURYDGR�SHOR�&256$1�� VHJXLGR�SHOR�DQWHSURMHWR�� TXH�SRGH� VHU� GHVHQYROYLGR� FRP�GDGRV�

VHFXQGiULRV� �*RRJOH�� VUWP�� RXWURV��� 1D� HWDSD� GH� DQWHSURMHWR� GHYHP� VHU� IHLWRV� RV�

OHYDQWDPHQWRV� XUEDQtVWLFRV� H� RV� SURMHWRV� GHYHP� SRVVXLU� LQIRUPDo}HV� PtQLPDV�� WDLV� FRPR�

ORFDOL]DomR� GDV� HVWUXWXUDV�� UHODomR� H� VLWXDomR� GDV� iUHDV� QHFHVViULDV�� GRFXPHQWR� GH�

WLWXODULGDGH��YROXPH��IRUPD�H�GLPHQV}HV�GH�UHVHUYDWyULRV��FDPLQKDPHQWR��GLkPHWUR��PDWHULDO��

SUHVV}HV� GH� WXEXODo}HV�� YD]mR�� SRWrQFLD� H� WLSR� GH� HOHYDWyULDV�� YD]mR�� WLSR� GH� WUDWDPHQWR��

XQLGDGHV� GH� HVWDo}HV� GH� WUDWDPHQWR�� HWF�� $LQGD�� QHVWD� HWDSD�� GHYHP� VHU� YHULILFDGDV� H�
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FRQVLGHUDGDV�DV�SRVVtYHLV�LQWHUIHUrQFLDV�DPELHQWDLV��OHJLVODomR��iUHDV�SURWHJLGDV�H�DVSHFWRV�

DPELHQWDLV��� LQFOXLQGR� OHYDQWDPHQWR� GH� FDPSR� H HVWXGRV� KLGUROyJLFRV� GDV� DOWHUQDWLYDV� GH�

FRUSR�UHFHSWRU�RX�PDQDQFLDO�

7DPEpP� GHYH� VHU� LGHQWLILFDGD� D� SURSULHGDGH� GDV� iUHDV� QHFHVViULDV� SDUD� R� SURMHWR�� RV�

GRPtQLRV� GH� URGRYLDV� H� HVWUDGDV�� UHGH� GH� HQHUJLD�� IHUURYLD� H� GHPDLV� LQWHUIHUrQFLDV� SDUD�

SRVWHULRU�WUDPLWDomR�GH�DQXrQFLD�MXQWR�DRV�yUJmRV�UHVSRQViYHLV�

6RPHQWH� DSyV� D� DSURYDomR� GR� DQWHSURMHWR SHOD� &256$1� SRGHUi� D� FRQVXOWRUD� LQLFLDU� R�

GHVHQYROYLPHQWR�GRV�SURMHWRV�EiVLFRV�

2� FXVWR� GH� GHVHQYROYLPHQWR� GR� DQWHSURMHWR�� GDV� YLVLWDV� WpFQLFDV� H� UHXQL}HV��

LQGHSHQGHQWHPHQWH�GR�Q~PHUR��HVWi�LQFOXtGR�QR�SUHoR�GRV�SURMHWRV�

2�GHVHQYROYLPHQWR�GRV�SURMHWRV�VHJXLUi�R�IOX[RJUDPD�DSUHVHQWDGR�QD�)LJXUD����

2�RUoDPHQWR�GHYHUi�VHU�HODERUDGR�DSyV�D�DSURYDomR�GRV�SURMHWRV�EiVLFRV��VHQGR�QHFHVViULD�

D�HQWUHJD�GH�XP�SODQR�GH�H[HFXomR�GH�REUD��GHVFUHYHQGR�FRPR�VXJHVWmR�XP�URWHLUR�D�VHU�

VHJXLGR� SDUD� DV� DWLYLGDGHV� FRQVWUXWLYDV� SURMHWDGDV�� FRQVLGHUDQGR� D� YLDELOLGDGH�

WpFQLFD�HFRQ{PLFD� SDUD� UHDOL]DomR�GR� HPSUHHQGLPHQWR� HP�TXHVWmR�� (VWH� SURFHVVR� VHUYLUi�

SDUD�HVWDEHOHFHU��FRP�DQWHFHGrQFLD��DV�Do}HV��RV� UHFXUVRV�H�RV�PHLRV�QHFHVViULRV�SDUD�D�

H[HFXomR� GH� XP� SURMHWR�� 7RGR� R� GHVHQYROYLPHQWR� GR� SURMHWR� GHYHUi� WHU� FRPR� REMHWLYR� D�

H[HFXomR�GR�HPSUHHQGLPHQWR�GHQWUR�GR�SUD]R��HVFRSR�H�FXVWR�RUoDGRV�

7RGDV�HQWUHJDV�GHYHUmR�VHU�FRPSDWLELOL]DGDV��RX�VHMD��DV�SUDQFKDV�GRV�SURMHWRV�GHYHUmR�VHU�

VREUHSRVWDV�SDUD�DQiOLVH�HVSDFLDO�GH�LQWHUIHUrQFLDV H�FROLV}HV�GRV�SURMHWRV�PXOWLGLVFLSOLQDUHV��

2� DUTXLYR� GH� FRPSDWLELOL]DomR� SRGHUi� VHU� VROLFLWDGR� SHOD� &2175$7$17(�� $�

FRPSDWLELOL]DomR� HQWUH� RV� SURMHWRV� GHYHUi� VHU� SUHRFXSDomR� FRQVWDQWH� HQWUH� D� HTXLSH�

PXOWLGLVFLSOLQDU�H�UHYLVDGD�QDV�~OWLPDV�HWDSDV��2�SURGXWR�ILQDO�GHYHUi�VHU�XP�SURMHWR�EiVLFR�

FRPSOHWR�� H[HTXtYHO�� FRP� WRGDV� DV� GLVFLSOLQDV� GR� SURMHWR� FRPSDWLELOL]DGDV� HQWUH� VL�� ,VVR�

GHYHUi�VHU�HYLGHQFLDGR�SRU�PHLR�GH�XPD�OLVWD�GH�YHULILFDomR�MXQWR�j�HQWUHJD�TXDOLILFDGD�

����� )OX[R�SDUD GHVHQYROYLPHQWR�GRV�VHUYLoRV

2 SURMHWR�EiVLFR�GR�REMHWR�ILP�GD�OLFLWDomR�GHYHUi�VHU�FRPSRVWR�SHODV�GLVFLSOLQDV�GH�SURMHWRV�

KLGUiXOLFR��DUTXLWHW{QLFR��HOpWULFR��DXWRPDomR��PHFkQLFR��HVWUXWXUDO��RUoDPHQWR�H�HVSHFtILFRV�
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�TXDQGR�QHFHVViULR���2�GHVHQYROYLPHQWR�GR�WUDEDOKR�HQJORED�WRGDV�GLVFLSOLQDV�H�GHYHUi�VHU�

FRPSRVWR�SRU�WUrV�HWDSDV��SODQR�GH�WUDEDOKR��DQWHSURMHWR�H�SURMHWR�EiVLFR��'HQWUR�GDV�HWDSDV��

DV� HQWUHJDV� SRGHUmR� VHU� SDUFLDLV� H� VHUmR� GHILQLGDV� DWUDYpV� GH� FURQRJUDPD� DFRUGDGR� QDV�

UHXQL}HV�GH� LQtFLR�GH� WUDEDOKR�HQWUH� D�&2175$7$17(�H�&2175$7$'$��2� IOX[R�D� VHJXLU�

PRVWUD�DV�HWDSDV�GH�GHVHQYROYLPHQWR�SDGUmR��R�PHVPR�SRGHUi�VRIUHU�DOWHUDo}HV�HP�YLUWXGH�

GDV� FDUDFWHUtVWLFDV� GR� SURMHWR� EiVLFR� GR� REMHWR� ILP�� FRQIRUPH� D� QHFHVVLGDGH� GD�

&2175$7$17(�
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)LJXUD����)OX[R�GH�7UDEDOKR
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6RPHQWH�VHUi�FRQVLGHUDGD�³HQWUHJD´�RV�WUDEDOKRV�DSURYDGRV�SHOD�ILVFDOL]DomR�GD�&256$1��

1R�ILQDO�GR�SURFHVVR�GH�GHVHQYROYLPHQWR�GR�SURMHWR��R�SURGXWR�UHVXOWDQWH�GHYHUi�VHU�FDSD]�

GH�DWHQGHU�WRGRV�UHTXLVLWRV�QHFHVViULRV�SDUD�R�SURFHVVR�GH�OLFLWDomR�S~EOLFD�GR�REMHWR�ILP�GR�

SURMHWR�EiVLFR�

(P�FDVR�GH�QHFHVVLGDGH�SRGHUi�VHU� VROLFLWDGR� WDPEpP��DGLFLRQDO�jV�HWDSDV�PHQFLRQDGDV��

XP�HVWXGR�GH�&RQFHSomR�SDUD�DOJXQV�SURMHWRV�

��� 0HGLo}HV�H�SDJDPHQWR

$� &256$1� QDGD� SDJDUi� SRU� DGLDQWDPHQWR�� 2V� SDJDPHQWRV� VHUmR� HIHWXDGRV� D� SDUWLU� GR�

DFHLWH� GR� WUDEDOKR�� FRP� WRGRV� RV� VHXV� VXELWHQV� GD� 26� DWHQGLGRV� H� DSURYDGRV� SHOD�

)LVFDOL]DomR�

2� FXVWR� GH� GHVHQYROYLPHQWR� GR� DQWHSURMHWR�� GDV� YLVLWDV� WpFQLFDV� H� UHXQL}HV��

LQGHSHQGHQWHPHQWH�GR�Q~PHUR��HVWi�LQFOXtGR�QR�SUHoR�GRV�SURMHWRV�

(VWH�7HUPR�GH�5HIHUrQFLD�FRQVLGHUD�DV�VHJXLQWHV�DOWHUQDWLYDV�GH�SURMHWR�EiVLFR�

x 2� 3URMHWR� %iVLFR� GH� XPD� QRYD XQLGDGH�� YDORU� LQWHJUDO� SUHYLVWR� QD� SODQLOKD� GH�

GHPRQVWUDWLYR� GH� FXVWR� XQLWiULR�� $� XQLGDGH� VHUi� FODVVLILFDGD� SHOD� YD]mR� ILQDO� GH�

SURMHWR��([HPSOLILFDQGR��XPD�HVWDomR�GH� WUDWDPHQWR�GH�iJXD�SURMHWDGD�HP���HWDSDV�

GH�����O�V� �������O�V��YD]mR�ILQDO���HPERUD�QD�SULPHLUD�HWDSD�HVWHMD�SUHYLVWR�VRPHQWH�

��HWDSD�GH�����O�V��

x 4XDQGR�KRXYHU�D�XWLOL]DomR�GH�SURMHWR�WLSR�&256$1 VHUi�FRQVLGHUDGR�R�SHUFHQWXDO�

GH�����GR�SUHoR�GH�SURMHWR�GH�XPD�QRYD�XQLGDGH�

x 2�3URMHWR�GH�0HOKRULD��5HIRUPD�RX�$PSOLDomR HP�8QLGDGH�2SHUDFLRQDO�H[LVWHQWH��

VHUi� FRQVLGHUDGR� R� SHUFHQWXDO� GH� ���� GR� SUHoR� GH� SURMHWR� GH� XPD� QRYD� XQLGDGH��

LQGHSHQGHQWH�VH�XWLOL]DGR�RX�QmR�SURMHWR� WLSR�&256$1��$�XQLGDGH�VHUi� FODVVLILFDGD�

SHOD�YD]mR�ILQDO�GH�SURMHWR��

x 3DUD� DV� XQLGDGHV� HP� TXH� p� QHFHVViULR� DSHQDV� R� GHVHQYROYLPHQWR� GH� SDUWHV� GH�

SURMHWR�� D�PHGLomR� VHUi� HIHWXDGD� FRQIRUPH� SUHoR� GR� SURMHWR� GD� SDUWH� HP� TXHVWmR��

LQGLFDGR� QD� 3ODQLOKD� GH� 2UoDPHQWR� GR� (GLWDO�� ([HPSOLILFDQGR�� SRGH� VHU� H[HFXWDGR�

VRPHQWH�R�SURMHWR�HVWUXWXUDO�GH�XP�UHVHUYDWyULR��FRP�SUHoR�GHILQLGR�QD�'&&8�
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� 3/$12�'(�75$%$/+2

x 3DUD�R�GHVHQYROYLPHQWR�GRV�VHUYLoRV�WpFQLFRV��HVWXGRV�H�SURMHWRV�GHYHUi�D�FRQVXOWRUD�

&2175$7$'$�DSUHVHQWDU�XP�SODQR�GH�WUDEDOKR�FRP�DV�GLYHUVDV�HWDSDV�GRV�PHVPRV�

x 2� SODQR� GH� WUDEDOKR�� SDUD� FDGD� 6HUYLoR� RX� SURMHWR� D� VHU� H[HFXWDGR�� GHYHUi� VHU�

DSURYDGR� SHOD� &256$1� H� GHYHUi� FRQWHU� QR� PtQLPR� DV� VHJXLQWHV� LQIRUPDo}HV� SRU�

HWDSD��5HFXUVRV�+XPDQRV�H�PDWHULDLV�WpFQLFRV�HQYROYLGRV��SURFHGLPHQWRV�H�SURGXWRV��

2�3ODQR�GH�WUDEDOKR�GHYH�SRVVXLU�FURQRJUDPD�ItVLFR�H�ILQDQFHLUR�GDV�HWDSDV�

x 2�SODQR�GH�WUDEDOKR�GHYH�FRQVLGHUDU�DV�HWDSDV�GH�DQiOLVH�SHOD�&256$1�

x &RPR�VXJHVWmR��DSUHVHQWD�VH�XP�IOX[RJUDPD�PtQLPR�SDUD�R�GHVHQYROYLPHQWR�GH�XP�

SURMHWR��)RUDP�FRQVLGHUDGDV�DV�VHJXLQWHV�HWDSDV�

x $QiOLVH�GD�GHPDQGD

x 9LVLWD�7pFQLFD

x $EHUWXUD�GD�RUGHP�GH�6HUYLoR

x 5HXQLmR�,QLFLDO�GR�SURMHWR

x (ODERUDomR�GR�DQWHSURMHWR��FRP�YLVLWD�WpFQLFD��DQiOLVH�DPELHQWDO�SUpYLD�H�OHYDQWDPHQWR�

GD�VLWXDomR�GDV�iUHDV�

x (QWUHJD� H� DSURYDomR� GR� DQWHSURMHWR� FRP� DQiOLVH� DPELHQWDO� SUpYLD� H� VLWXDomR� GDV�

iUHDV�

x 'HVHQYROYLPHQWR� GR� SURMHWR� KLGUiXOLFR� H� GHVFULomR� GDV� iUHDV� SDUD� WUDPLWHV� GH�

UHJXODUL]DomR��

x (ODERUDomR�GRV�GRFXPHQWRV�GH�SURMHWR�SDUD�OLFHQFLDPHQWR�DPELHQWDO�

x 'HVHQYROYLPHQWR�GR�SURMHWR�DUTXLWHW{QLFR��

x 'HVHQYROYLPHQWR�GR�SURMHWR�PHFkQLFR�

x 'HVHQYROYLPHQWR�GRV�SURMHWRV�HOpWULFRV�H�HVWUXWXUDO�H�HVSHFtILFRV�

x 2UoDPHQWR

x &RQFOXVmR�GR�SURMHWR

3DUD�FDGD�HWDSD�GR�SURMHWR��WDPEpP�FRPR�VXJHVWmR�PtQLPD��DV�VHJXLQWHV�LQIRUPDo}HV��
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x 5HFXUVRV�+XPDQRV�H�PDWHULDLV�WpFQLFRV�HQYROYLGRV�

R &RRUGHQDGRU�GH�SURMHWR�&256$1

R &RRUGHQDGRU�GH�SURMHWR�GD�&2175$7$'$

R (TXLSH�GH�DQiOLVH�&256$1��KLGUiXOLFR��PHFkQLFR�H�DUTXLWHW{QLFR�

R (TXLSH�GH�SURMHWLVWDV�GD�&2175$7$'$

x 3URFHGLPHQWRV�

R 2V�SURMHWRV�VXSUDFLWDGRV�GHYHUmR�VHU�GHVHQYROYLGRV�HP FRQMXQWR��

R $V� HQWUHJDV� GHYHUmR� WHU� SDUWLFLSDomR� GH� WRGDV� DV� HTXLSHV� GH� DQiOLVH� H�

GHVHQYROYLPHQWR

R 2�SURMHWR�DUTXLWHW{QLFR�Mi�GHYH�FRQWHU�DV�HVWUXWXUDV�DX[LOLDUHV�GR�SURMHWR�HOpWULFR�

�VXEHVWDomR��PHGLomR��HWF��

R 2� SURMHWR� GHYHUi� VHU� HODERUDGR�� FRQVLGHUDQGR� RV� DVSHFWRV� DPELHQWDLV� H�

SRVVLELOLGDGH�GH�UHJXODUL]DomR�GDV�iUHDV�HP�QRPH�GD�&RUVDQ�GHVGH�R�LQtFLR�

x 3URGXWRV��

R $QWHSURMHWR���

R 3URMHWR�EiVLFR�QRYR�

R 3URMHWR�EiVLFR�GH�PHOKRULD��UHIRUPD�RX�DPSOLDomR�

R 3DUWH�GH�SURMHWR�EiVLFR�

R (VWXGR� GH� &RQFHSomR� ± (&�� OHYDQWDPHQWR� WRSRJUiILFR�� HQVDLR� JHRWpFQLFR� H�

GHPDLV�SURGXWRV�GHILQLGRV�QR�75

� 352-(72� %È6,&2� '(� $%$67(&,0(172� '(� È*8$� (� '(� (6*27$0(172�

6$1,7È5,2

2�3URMHWR�%iVLFR�FRPSUHHQGH�R�FRQMXQWR�GH�WUDEDOKRV�H�UHODWyULRV�TXH�SHUPLWDP�D�FRQIHFomR�

GH�XP�GRFXPHQWR� ILQDO�TXH�SRVVLELOLWH�RULHQWDU�D�H[HFXomR�SOHQD�GD�REUD�D�TXH�VH�GHGLFD��
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SHUPLWLQGR� D� HODERUDomR� GH� GHWDOKDPHQWR� GRV� SURMHWRV� GXUDQWH� D� H[HFXomR� GHVWD� H� WHQGR�

FRPR�RULHQWDomR�DV�FRQFOXV}HV�DSUHVHQWDGDV�QR�(VWXGR�GH�&RQFHSomR��3URMHWRV�([LVWHQWHV�

H�DQWHSURMHWR�

2� SURMHWR� FRPSUHHQGH� R� FRQMXQWR� GH� HOHPHQWRV� QHFHVViULRV� H� VXILFLHQWHV�� FRP� QtYHO�

DGHTXDGR�GH�SUHFLVmR��SDUD�FDUDFWHUL]DU�D�REUD��VHUYLoR�RX�FRPSOH[R�GH�REUDV�H�VHUYLoRV�GD�

DOWHUQDWLYD� VHOHFLRQDGD�QR�HVWXGR�GH�FRQFHSomR��TXDQGR�KRXYHU�� GHYLGDPHQWH�DQDOLVDGR�H�

DSURYDGR� SHORV� ÏUJmRV� ILVFDOL]DGRUHV�� 2� QtYHO� GH� GHWDOKDPHQWR� UHTXHULGR� QHVWD� HWDSD� p�

DTXHOH� TXH� SRVVLELOLWH� D� DYDOLDomR� GR� FXVWR� GR� HPSUHHQGLPHQWR� H� SHUPLWD� HODERUDU� D�

GRFXPHQWDomR�SDUD�D�VXD�OLFLWDomR�

��� $QWHSURMHWR

$� HODERUDomR� GH� WRGRV� RV� SURMHWRV EiVLFRV VRPHQWH� SRGHUi� LQLFLDU� DSyV� D� DSURYDomR� GR�

DQWHSURMHWR� 2�$QWHSURMHWR�GHYHUi�FRQVLGHUDU�DV�PHVPDV�GLVFLSOLQDV�TXH�VHUmR�VROLFLWDGDV�QR�

SURMHWR�EiVLFR��SDUD�YLDELOL]DU�R�SURMHWR�FRPR�XP�WRGR�

2� FXVWR� GH� GHVHQYROYLPHQWR� GR� DQWHSURMHWR�� GDV� YLVLWDV� WpFQLFDV� H� UHXQL}HV��

LQGHSHQGHQWHPHQWH�GR�Q~PHUR��HVWi�LQFOXtGR�QR�SUHoR�GRV�SURMHWRV�

2�FRQFHLWR�GH�DQWHSURMHWR�GH�HQJHQKDULD�DGRWDGR�QHVWH�7HUPR�GH�5HIHUrQFLD VHUi�D�SHoD�

WpFQLFD�FRP�WRGRV�RV�HOHPHQWRV�GH�FRQWRUQRV�QHFHVViULRV�H�IXQGDPHQWDLV�j�HODERUDomR�GR�

SURMHWR�EiVLFR��GHYHQGR�FRQWHU�PLQLPDPHQWH�RV�VHJXLQWHV�HOHPHQWRV�

D��GHPRQVWUDomR�H�MXVWLILFDWLYD�GR�SURJUDPD�GH�QHFHVVLGDGHV��YLVmR�JOREDO�GRV�LQYHVWLPHQWRV�

H�GHILQLo}HV�UHODFLRQDGDV�DR�QtYHO�GH�VHUYLoR�GHVHMDGR�

E��FRQGLo}HV�GH�VROLGH]��VHJXUDQoD�H�GXUDELOLGDGH H�SUD]R�GH�HQWUHJD�

F��HVWpWLFD�GR�SURMHWR�DUTXLWHW{QLFR�

G��SDUkPHWURV�GH�DGHTXDomR�DR�LQWHUHVVH�S~EOLFR��j�HFRQRPLD�QD�XWLOL]DomR��j�IDFLOLGDGH�QD�

H[HFXomR��DRV�LPSDFWRV�DPELHQWDLV�H�j�DFHVVLELOLGDGH�

H��FRQFHSomR�GD�REUD�RX�GR�VHUYLoR�GH�HQJHQKDULD�

I� SURMHWRV�DQWHULRUHV�RX�HVWXGRV�SUHOLPLQDUHV�TXH�HPEDVDUDP�D�FRQFHSomR�DGRWDGD�
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J�� PHPRULDO� GHVFULWLYR� GRV� HOHPHQWRV� GD� HGLILFDomR�� GRV� FRPSRQHQWHV� FRQVWUXWLYRV� H� GRV�

PDWHULDLV� GH� FRQVWUXomR�� GH� IRUPD� D� HVWDEHOHFHU� SDGU}HV� PtQLPRV� SDUD� D� HODERUDomR� GR�

SURMHWR�EiVLFR�

$OpP� GLVVR�� GHYHUi� VHU� DSUHVHQWDGR� DQiOLVH� GRV� FXVWRV� GH� LPSODQWDomR� H� RSHUDFLRQDLV� GR�

HPSUHHQGLPHQWR�

����� $QiOLVH�$PELHQWDO�3UpYLD

1D� HODERUDomR� GR� DQWHSURMHWR�� GHYHUi� VHU� LQFOXtGD� WDPEpP� D� DQiOLVH� DPELHQWDO� SUpYLD��

YLVDQGR� LQFOXLU�DV�GLUHWUL]HV�DPELHQWDLV�GHVGH�DV�HWDSDV� LQLFLDLV�GRV�SURMHWRV��RX�VHMD��GHYH�

WHU� LQtFLR�FRQFRPLWDQWH�RX�DQWHULRU�j�HODERUDomR�GRV�HVWXGRV�GH�FRQFHSomR��SURPRYHQGR�R�

SODQHMDPHQWR� GDV� PHGLGDV� DPELHQWDLV� QHFHVViULDV�� SHUPLWLQGR� RWLPL]DU� RV� SUD]RV� GR�

SURFHVVR� GH� OLFHQFLDPHQWR� H� REWHQomR� GD� RXWRUJD� GH� XVR� GD� iJXD�� HYLWDQGR� UHWUDEDOKR� H�

GHPRUD�QR�DWHQGLPHQWR�DRV�UHTXLVLWRV�OHJDLV�DSOLFiYHLV�

$� DQiOLVH� DPELHQWDO� SUpYLD� p� XP� GRV� DVSHFWRV� IXQGDPHQWDLV� SDUD� GHILQLU� H� FRQVROLGDU� R�

DQWHSURMHWR��SULQFLSDOPHQWH�HP�UHODomR�D� ORFDOL]DomR�GDV�HVWUXWXUDV��3RVWHULRUPHQWH��VHUYLUi�

GH�VXEVtGLRV�LQLFLDLV�SDUD�GHILQLU�R�SURFHVVR�GH�OLFHQFLDPHQWR��

'HYHP� VHU� DYDOLDGDV�H� UHJLVWUDGDV�DV� DOWHUQDWLYDV� SRVVtYHLV� SDUD� R� SURMHWR� H� R� SRUTXr� GD�

DOWHUQDWLYD�HVFROKLGD�

$� &RQWUDWDGD� GHYHUi� FRQWDU� FRP� SURILVVLRQDLV� GD� iUHD� GH� PHLR� DPELHQWH� HP� VXD� HTXLSH�

PXOWLGLVFLSOLQDU� SDUD� HODERUDomR� GRV� DQWHSURMHWRV�� SURMHWRV� EiVLFRV� RX� (&� SDUD� TXH� DV�

LQWHUIHUrQFLDV� UHODFLRQDGDV�DRV�DVSHFWRV� DPELHQWDLV� VHMDP�FRQVLGHUDGDV�GHVGH�R� LQtFLR� GR�

WUDEDOKR�� (VWH�V�� SURILVVLRQDO�LV� GHYHUi�mR�� HPLWLU� $57� HVSHFtILFD� UHIHUHQWH� D� HVWH�

FRPSRQHQWH�GR�SURMHWR�

'HYHP�VHU�FRQVLGHUDGDV�DV�GLUHWUL]HV�GR�&RQVHOKR�1DFLRQDO�GR�0HLR�$PELHQWH�± &21$0$��

&RQVHOKR� (VWDGXDO� GH� 0HLR� $PELHQWH� ± &216(0$�� ÏUJmRV� $PELHQWDLV� H� OHJLVODomR�

DPELHQWDO�DSOLFiYHO�DR�SURMHWR�

7DPEpP�GHYHP�VHU�FRQVLGHUDGDV��DV� LQWHUIHUrQFLDV�FRP�iUHDV�SURWHJLGDV�SRU� OHL��ÈUHDV�GH�

3UHVHUYDomR� 3HUPDQHQWH�� 8QLGDGHV� GH� &RQVHUYDomR�� iUHDV� LQGtJHQDV�� GH� LQWHUHVVH�

DUTXHROyJLFR��HQWUH�RXWUDV��H�DLQGD��iUHDV�LQXQGiYHLV��FREHUWXUD�YHJHWDO��HVSpFLHV�LPXQHV�DR�

FRUWH��JHRORJLD��HQWUH�RXWUDV�
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$V� SRVVtYHLV� PHGLGDV� PLWLJDGRUDV� QHFHVViULDV� UHODFLRQDGDV� DR� SURMHWR� GHYHP� VHU�

FRQVLGHUDGDV��FRPR�R�FRQWUROH�GH�SURFHVVRV�HURVLYRV�SURYRFDGRV�SHOD�LQWHUYHQomR��SURWHomR�

FRQWUD�FKHLDV��SRU�H[HPSOR��DVVLP�FRPR�HP�VLVWHPDV�GH�WUDWDPHQWR��D�JHUDomR��WUDWDPHQWR�H�

GHVWLQDomR�ILQDO�GH�ORGRV�H�HIOXHQWHV�H�SURGXomR�GH�RGRUHV�SUy[LPRV�D�iUHDV�XUEDQDV�

'HYH� VHU� YHULILFDGD� D� GLVSRQLELOLGDGH� GH� iUHDV� OLFHQFLDGDV� SDVVtYHLV� GH� VHUHP� XWLOL]DGDV�

FRPR�iUHDV�GH�HPSUpVWLPR�H�ERWD�IRUD�

$�DQiOLVH�DPELHQWDO�SUpYLD�GHYH�VHU�UHJLVWUDGD�HP�UHODWyULR�WpFQLFR�GHVFULWLYR�FRP�IRWRV��FRP�

D�FDUDFWHUL]DomR�SUpYLD�GH�WRGRV�RV�ORFDLV�GH�LQWHUYHQomR��GHVFUHYHQGR�H�LGHQWLILFDQGR�R�WLSR�

GH�FREHUWXUD�YHJHWDO��SURFHVVRV�HURVLYRV��JHRORJLD�DSDUHQWH��XVR�H�RFXSDomR�GR�VROR��UXDV��

URGRYLDV� H� GHPDLV� FRPSRQHQWHV� H� UHVWULo}HV� DPELHQWDLV� GH� LQWHUHVVH� SDUD� R� SURMHWR�� 2�

UHODWyULR�GHYH�DSUHVHQWDU�WDPEpP�R�HVFRSR�GR�SURMHWR��DOWHUQDWLYDV�DYDOLDGDV�H�D�DOWHUQDWLYD�

HVFROKLGD�FRP�D�MXVWLILFDWLYD�

$�&RQWUDWDGD�GHYHUi�HODERUDU�H�DQH[DU�DR�UHODWyULR��SODQWD�JHUDO�GH�VLWXDomR�H� ORFDomR�GDV�

HVWUXWXUDV� H� FDUDFWHUL]DomR� DPELHQWDO� VREUH� LPDJHP� GH� IXQGR� GR� *RRJOH� (DUWK� FRP�

FRRUGHQDGDV� �6,5*$6� ������ JUDXV� GHFLPDLV�� GRV� YpUWLFHV� GDV� XQLGDGHV� H� WUDoDGR� GH�

WXEXODo}HV� GR� SURMHWR� HP� GHVHQYROYLPHQWR�� LQGLFDQGR� iUHDV� GH� $33�� FXUVRV� G¶iJXD�� H�

GHPDLV�LQWHUIHUrQFLDV�GH�LQWHUHVVH�SDUD�R�SURMHWR�

7RGRV�GRFXPHQWRV�GHYHP�VHU�DVVLQDGRV�SHORV�UHVSHFWLYRV�UHVSRQViYHLV�WpFQLFRV�

2��V��SURILVVLRQDO��LV��GHYHUi��mR��HPLWLU�$57�HVSHFtILFD�SDUD�HVWH�WUDEDOKR�

����� 7LWXODULGDGH�GH�iUHDV

$LQGD� MXQWR� DR� DQWHSURMHWR�� GHYHUi� VHU� DSUHVHQWDGD� D� UHODomR� GH� iUHDV� QHFHVViULDV� j�

LPSODQWDomR�GR�SURMHWR��LQFOXLQGR�QHVWD�UHODomR�R�QRPH�GD�SURSULHGDGH��FURTXLV�GD�iUHD�H�GH�

ORFDOL]DomR�� QRPH� GR� SURSULHWiULR�� VHX� HQGHUHoR� H� FRQWDWR� H� GRFXPHQWR� GH� WLWXODULGDGH��2�

REMHWLYR� SULQFLSDO� GHVWD� DYDOLDomR� p� YHULILFDU� D� SRVVLELOLGDGH� GH� H[LVWLU� VLWXDo}HV� HP� TXH� D�

iUHD� QmR� VHMD� YLiYHO� GH� VHU� UHJXODUL]DGD� HP� QRPH� GD� &256$1�� R� TXH� LQYLDELOL]D� D�

HODERUDomR�GR�SURMHWR�QHVWD�iUHD�

��� 3URMHWRV�%iVLFRV

1HVWD�HWDSD��GHYHP�VHU�FRQVLGHUDGRV�RV�VHJXLQWHV�SURGXWRV�
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x 2V� OHYDQWDPHQWRV� WRSRJUiILFRV�� HVWXGRV� KLGUROyJLFRV� H� JHROyJLFRV� GHYHUmR� VHU�

FRQFOXtGRV��$V�VROXo}HV�WpFQLFDV�JOREDLV�GHYHUmR�VHU�VXILFLHQWHPHQWH�GHWDOKDGDV��GH�

IRUPD�D�PLQLPL]DU�D�QHFHVVLGDGH�GH�UHIRUPXODomR�RX�GH�DOWHUDo}HV�GXUDQWH�DV�IDVHV�

GH�HODERUDomR�GR�SURMHWR�H[HFXWLYR�H�GH�LPSODQWDomR�GR�HPSUHHQGLPHQWR�

x 2V�FiOFXORV�KLGUiXOLFRV�H�R�GLPHQVLRQDPHQWR�GH�WRGDV�DV�SDUWHV�GR�VLVWHPD�GHYHUmR�

VHU�FRQFOXtGRV��DEUDQJHQGR�R�WLSR�GH�PDWHULDO� GLkPHWURV�H�H[WHQVmR�GDV�WXEXODo}HV��

FRP� D� LGHQWLILFDomR� GRV� WLSRV� GH� VHUYLoRV� D� VHUHP� H[HFXWDGRV� H� PDWHULDLV� H�

HTXLSDPHQWRV� QHFHVViULRV�� FRP� DV� UHVSHFWLYDV� HVSHFLILFDo}HV� TXH� DVVHJXUHP� RV�

PHOKRUHV�UHVXOWDGRV�SDUD�R�HPSUHHQGLPHQWR�

x $V�LQIRUPDo}HV�GHYHUmR�VHU�DSUHVHQWDGDV�GH�IRUPD�D�SRVVLELOLWDU�R�HQWHQGLPHQWR�GRV�

PpWRGRV� FRQVWUXWLYRV�� LQVWDODo}HV� SURYLVyULDV� H� FRQGLo}HV� RUJDQL]DFLRQDLV� SDUD� D�

REUD�

x (ODERUDomR� GD� 3ODQLOKD� 2UoDPHQWiULD� GR� FXVWR� JOREDO� GD� REUD�� IXQGDPHQWDGR� HP�

TXDQWLWDWLYRV�GH�VHUYLoRV�H�FXVWRV�XQLWiULRV��EDVHDGRV�QD�7DEHOD�GH�3UHoRV�6,1$3,�±

6LVWHPD�1DFLRQDO�GH�3HVTXLVDV�GH�&XVWRV�H�ËQGLFHV�GD�&RQVWUXomR�&LYLO��RX�FRQIRUPH�

RULHQWDomR� GD� FRQWUDWDQWH�� GH� DFRUGR� FRP� D� /HL� GH� 'LUHWUL]HV� 2UoDPHQWiULDV� �/'2��

YLJHQWH��$�3ODQLOKD�2UoDPHQWiULD��EHP�FRPR�VHX�UHVXPR�GHYHUi�VHU�DSUHVHQWDGD�GH�

DFRUGR�FRP�RV�PRGHORV�D�VHUHP�IRUQHFLGRV�

x 2V� SURMHWRV� EiVLFRV� GHYHUmR� FRQWHU� RV� SURMHWRV� KLGUiXOLFR�� PHFkQLFR�� DUTXLWHW{QLFR��

HVWUXWXUDO�� HOpWULFR�� DXWRPDomR�� HVSHFLILFDo}HV� WpFQLFDV�� RUoDPHQWR�� HQWUH� RXWURV�

GHWDOKHV H� LQIRUPDo}HV� TXH� SRVVDP� VHU� VROLFLWDGDV� SHOD� ILVFDOL]DomR� SDUD� FRPSOHWD�

FRPSUHHQVmR�GD�XQLGDGH�

x $� 3ODQWD� *HUDO� GR� 6LVWHPD� GH� $EDVWHFLPHQWR� GH� ÈJXD� GHYHUi� FRQWHU� D� iUHD� GH�

DEUDQJrQFLD�GR�SURMHWR�FRP�HWDSDV�H�GR�VLVWHPD�H[LVWHQWH��VH�IRU�R�FDVR��LQGLFDQGR�R�

PDQDQFLDO�XWLOL]DGR��GD�EDUUDJHP�TXDQGR�IRU�R�FDVR��GR� WUDoDGR�GD�DGXWRUD�GH�iJXD�

EUXWD�H�GH�iJXD�WUDWDGD��FRP�GLkPHWUR��H[WHQVmR�H�PDWHULDO��ORFDOL]DomR�GD�FDSWDomR��

GDV� HOHYDWyULDV� GH� iJXD� EUXWD� H� iJXD� WUDWDGD� �Q�� GH� ERPEDV�� YD]}HV� H� UHVSHFWLYDV�

SRWrQFLDV���HVWDo}HV�GH�WUDWDPHQWR��WLSR��FDSDFLGDGH���XQLGDGHV�SDUD�R�WUDWDPHQWR�GR�

ORGR��UHVHUYDWyULRV�FRP�VHXV�YROXPHV��HTXLSDPHQWRV�GH�VHJXUDQoD�TXDQGR�KRXYHU�H�
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SODQWD�GD� UHGH�GH�GLVWULEXLomR�FRP� LQGLFDomR�GDV�]RQDV�GH�SUHVVmR�SDUD�D�HWDSD�GH�

OLFLWDomR� GDV� REUDV� HQWUH� RXWUDV� LQIRUPDo}HV� TXH� SRVVDP� VHU� VROLFLWDGDV� SHOD�

ILVFDOL]DomR�SDUD�D�FRPSOHWD�FRPSUHHQVmR�GR�SURMHWR�

x $�3ODQWD�*HUDO�GR�6LVWHPD�GH�(VJRWDPHQWR�6DQLWiULR�GHYHUi�FRQWHU�XPD�SODQWD�JHUDO�

GD�FLGDGH�FRP�D�FRQFHSomR�JHUDO�GR�6(6��LQFOXtGR�DV�XQLGDGHV�SULQFLSDLV�GR�VLVWHPD�

H[LVWHQWH��RV�SURMHWRV�H[LVWHQWHV�H�D�DPSOLDomR�SURSRVWD� HQWUH�RXWUDV�LQIRUPDo}HV�TXH�

SRVVDP�VHU�VROLFLWDGDV�SHOD�ILVFDOL]DomR�SDUD�D�FRPSOHWD�FRPSUHHQVmR�GR�SURMHWR�

'HYHUi� FRQWHU� iUHD� GH� DEUDQJrQFLD� GR� SURMHWR�� LQGLFDQGR� DV� EDFLDV� H� VXE�EDFLDV�

FRQWULEXLQWHV�� FRP� LQGLFDo}HV� GDV� GHQVLGDGHV� GHPRJUiILFDV�� WUDoDGR�� GLkPHWUR� H�

PDWHULDO� GRV� FROHWRUHV� WURQFRV�� LQWHUFHSWRUHV�� HPLVViULR� H� ORFDOL]DomR� GH� HVWDo}HV�

HOHYDWyULDV� �Q��GH�ERPEDV��YD]}HV�H� UHVSHFWLYDV�SRWrQFLDV���HVWDo}HV�GH� WUDWDPHQWR�

�WLSR�� FDSDFLGDGH��� SDUD� D� HWDSD� GH� OLFLWDomR� GDV� REUDV��'HYHUi� DLQGD� FRQVWDU� GHVWD�

SODQWD�D�UHSUHVHQWDomR�GR�FRUSR�UHFHSWRU�

x 'HYHUmR�VHU�DSUHVHQWDGDV�� WDPEpP��SODQWDV�JHUDLV�GH�VRQGDJHP��GH�SDYLPHQWDomR��

GH� WRSRJUDILD�� GH� DUWLFXODomR� GH� SUDQFKDV�� TXDQGR� QHFHVViULR� H� GRV� GLVWULWRV�

FHQVLWiULRV�QD�iUHD�GH�DEUDQJrQFLD�GR�SURMHWR�

x 6HPSUH�TXH�VROLFLWDGR��D�&2175$7$'$ GHYHUi�HODERUDU�PDWHULDO�HVSHFtILFR��YLVDQGR�

VXEVLGLDU� RV� HVWXGRV� H� GRFXPHQWRV� QHFHVViULRV� j� WUDPLWDomR� GR� SHGLGR� GH� OLFHQoD�

DPELHQWDO�H� VROLFLWDomR�GH�RXWRUJD��SRU�SDUWH�GD�6XSHULQWHQGrQFLD�GH�/LFHQFLDPHQWR�

$PELHQWDO�� MXQWR� DRV� yUJmRV� FRPSHWHQWHV�� 3DUWH� GR� PDWHULDO� p� FRPSRVWR� SRU�

GRFXPHQWRV� GH� SURMHWR� H� SDUWH� GR�PDWHULDO� WHUi� TXH� VHU� HODERUDGR� HVSHFLILFDPHQWH�

SDUD� R� OLFHQFLDPHQWR� DPELHQWDO�� 2� GHWDOKDPHQWR� GRV� LWHQV� HVWi GHVFULWR� QR� VXELWHP�

������� GHVWH�WHUPR�GH�UHIHUrQFLD�

x 6HPSUH�TXH�VROLFLWDGR��D�&2175$7$'$ GHYHUi�HODERUDU�PDWHULDO�HVSHFtILFR��YLVDQGR�

VXEVLGLDU�RV�HVWXGRV�H�GRFXPHQWRV�QHFHVViULRV�j�DSURYDomR�MXQWR�D�FRQFHVVLRQiULDV�

GH�URGRYLDV��RX�RXWURV�yUJmRV�FXMD�DSURYDomR�GHSHQGD�D�H[HFXomR�GR�SURMHWR�
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����� 3URMHWR�+LGUiXOLFR

6HUi�FRQVWLWXtGR�GH�PHPRULDO�GHVFULWLYR�H�GH�FiOFXOR��GDV�SODQWDV�H�GHVHQKRV�QHFHVViULRV�DR�

VHX�HQWHQGLPHQWR�

2V�PHPRULDLV�GHVFULWLYRV�H�GH�FiOFXOR�GR�SURMHWR�KLGUiXOLFR�GHYHUmR�DEUDQJHU�DV�KLSyWHVHV�GH�

FiOFXOR��GLPHQVLRQDPHQWR�KLGUiXOLFR�GH�WRGDV�DV�SDUWHV�FRQVWLWXLQWHV�GR�VLVWHPD�H�REHGHFHU�

jV�HVSHFLILFDo}HV�GD�$%17��QRUPDV�SHUWLQHQWHV�H�QRUPDV�LQWHUQDV�GD�&256$1��(QWHQGH�VH�

TXH��TXDQGR�QHFHVViULR� R�FiOFXOR�GH�WUDQVLHQWH�KLGUiXOLFR HVWi�LQFOXVR�QR�SURMHWR�KLGUiXOLFR��

EHP�FRPR�SURFHVVR�GH�OHJDOL]DomR�MXQWR�D�FRQFHVVLRQiULDV�FRPSHWHQWHV��QR�FDVR�GH�DGXWRUD�

H�WUDYHVVLDV�

'HYHUmR� VHU� DSUHVHQWDGDV� SHoDV� JUiILFDV� JHUDLV� FRP� R� WUDoDGR� H� UHODomR� GH� WRGDV� DV�

WXEXODo}HV�GH� LQWHUOLJDomR�� LQIRUPDQGR�D�FRWD�GH�DVVHQWDPHQWR�HP�FDGD�FUX]DPHQWR�HQWUH�

WXEXODo}HV��LQWHUIHUrQFLDV��

(P� FDVR� GH� DGXWRUDV� H� WUDYHVVLDV�� D� DSURYDomR� MXQWR� j� FRQFHVVLRQiULDV� H� yUJmRV�

FRPSHWHQWHV�HVWi�FRQVLGHUDGD�QR�SURMHWR KLGUiXOLFR��2�YROXPH�SHUWLQHQWH�j�DSURYDomR�MXQWR�

jV�FRQFHVVLRQiULDV�GHYHUi�VHU�DSUHVHQWDGR�VHSDUDGDPHQWH��H�HP�FRQVRQkQFLD�jV�H[LJrQFLDV�

GH� FDGD� yUJmR�� &RQWHPSOD� WDPEpP� R� DFRPSDQKDPHQWR� EHP� FRPR� WRGDV� DV� UHYLV}HV� H�

DGHTXDo}HV�QHFHVViULDV�DWp�D�DSURYDomR� SRVVLELOLWDQGR�DVVLP�D�H[HFXomR�GD�REUD�

2� SURMHWR� KLGUiXOLFR� GHYHUi� FRQVLGHUDU� DV� SRVVtYHLV� LQWHUIHUrQFLDV� DPELHQWDLV� �OHJLVODomR� H�

DVSHFWRV�DPELHQWDLV��H�GHPDLV�LQWHUIHUrQFLDV�SDUD�PLQLPL]DU�R�ULVFR�GH�PXGDQoD�SRVWHULRU�QR�

SURMHWR�

(VWH� LWHP� FRQVLGHUD� WDPEpP� SURMHWR� GH� GUHQDJHP� SOXYLDO� H� SURMHWR� KLGURVVDQLWiULR�

QHFHVViULRV�DRV FRPSRQHQWHV�GRV�LWHQV���� H�����

1RV�SURMHWRV�GH�LQVWDODo}HV�KLGURVVDQLWiULDV�H�GDV�WXEXODo}HV�GRV�SURGXWRV�TXtPLFRV�GHYHP�

VHU�DSUHVHQWDGRV�GHWDOKDPHQWR�LVRPpWULFR�

$� QRPHQFODWXUD� GDV� WXEXODo}HV�� FRQH[}HV� H� HTXLSDPHQWRV� DSUHVHQWDGRV� QD� UHODomR� GH�

PDWHULDLV�GHYHUmR�VHU�FRPSDWtYHLV�FRP�RV�SDGU}HV�GHILQLGRV�SHOD�&RUVDQ�
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2� SURMHWR� KLGUiXOLFR� GHYHUi� FRQVLGHUDU� WDPEpP� R� SURMHWR� DUTXLWHW{QLFR�� SULQFLSDOPHQWH� HP�

UHODomR� D� VLWXDomR� H� ORFDomR� GDV� HVWUXWXUDV�� EHP� FRPR� D� QHFHVVLGDGH� GH� XUEDQL]DomR��

YLVDQGR�FRPSDWLELOL]DomR�GR�KLGUiXOLFR�FRP�R�DUTXLWHW{QLFR�H�PLQLPL]DU�R�ULVFR�GH�UHWUDEDOKR�

(VWi� FRQWHPSODGR� QR� SURMHWR� KLGUiXOLFR� WRGDV� DV� HVSHFLILFDo}HV� WpFQLFDV� GH� PDWHULDLV� H�

HTXLSDPHQWRV�FRPSRQHQWHV�GR�SURMHWR�

������� 3HVTXLVD�&DUWRULDO���5HJXODUL]DomR�GH�ÈUHDV

'HYHUi�VHU�DSUHVHQWDGD�D�UHODomR�GH�iUHDV�SDUD�DTXLVLomR��GHVDSURSULDo}HV��FHGrQFLDV��HWF��

QHFHVViULDV�j� LPSODQWDomR�GR�SURMHWR�� LQFOXLQGR�QHVWD� UHODomR�R�QRPH�GD�SURSULHGDGH�FRP�

iUHD�FRUUHVSRQGHQWH�D�GHVDSURSULDU��FURTXLV�GD�iUHD�H�GH� ORFDOL]DomR��GHVFULWLYR�GDV�iUHDV�

YLVDQGR�GHFUHWR�GH�XWLOLGDGH�S~EOLFD��QRPH�GR�SURSULHWiULR�H�VHX�HQGHUHoR�H�PDWUtFXODV�GRV�

SURSULHWiULRV�H�VHXV�FRQIURQWDQWHV��2EVHUYDU�TXH�D� LPSODQWDomR�GDV�HVWDo}HV�HOHYDWyULDV�H�

GH� WUDWDPHQWR� UHTXHU� D� REVHUYkQFLD� GRV� GLVWDQFLDPHQWRV� SDUD� DWHQGLPHQWR� jV� FRQGLo}HV�

VDQLWiULDV�H�VRFLRDPELHQWDLV�DGHTXDGDV��'HYHUi�VHU�REVHUYDGR�DV�HVSHFLILFDo}HV�GR LWHP�GH�

6HUYLoRV�7RSRJUiILFRV�

������� /LFHQFLDPHQWR�$PELHQWDO

$� &RQWUDWDGD� GHYHUi� HODERUDU� PDWHULDO� YLVDQGR� VXEVLGLDU� RV� HVWXGRV� H� GRFXPHQWRV�

QHFHVViULRV�j�WUDPLWDomR�GR�SHGLGR�GH�OLFHQoD�DPELHQWDO�H�VROLFLWDomR�GH�RXWRUJD��SRU�SDUWH�

GD�&256$1��MXQWR�DRV�yUJmRV�FRPSHWHQWHV��3DUWH�GR�PDWHULDO�p�FRPSRVWR�SRU�GRFXPHQWRV�

GH�SURMHWR�H�SDUWH�GR�PDWHULDO� WHUi�TXH�VHU�HODERUDGR�HVSHFLILFDPHQWH�SDUD�R� OLFHQFLDPHQWR�

DPELHQWDO�

2�PDWHULDO�GHYH�VHU�FRPSRVWR�PLQLPDPHQWH�SHORV�VHJXLQWHV�HOHPHQWRV�

x LQIRUPDo}HV� H� GRFXPHQWRV� TXH� FRPS}HP� R� SURMHWR� HODERUDGR�� FRQWHQGR�� PHPRULDO�

GHVFULWLYR�UHVXPLGR�GR�SURMHWR��SODQWD�JHUDO�GR�SURMHWR��PRVDLFRV�H�SODQWDV�HVSHFtILFDV�

GH�FDGD�HVWUXWXUD�TXH�SHUPLWDP�YLVXDOL]DU�DV�PHVPDV�HP�GHWDOKHV�

x GHWDOKH�GH�WRGDV�DV�WUDYHVVLDV�HP�FXUVRV�G¶iJXD�QDWXUDLV�

x TXDQGR� R� SURMHWR� HQYROYHU� HVWUXWXUDV� OLQHDUHV� �DGXWRUD�� UHGH� GH� GLVWULEXLomR�� UHGH�

FROHWRUD�� OLQKDV� GH� UHFDOTXH�� HPLVViULR�� GHYH� VHU� LQIRUPDGD� D� IDL[D� GH� LQWHUYHQomR�
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QHFHVViULD�SDUD�H[HFXomR�GD�REUD�H��TXDQGR�LQVWDODGR�HP�IDL[D�GH�GRPtQLR��LQIRUPDU�

D�ORFDOL]DomR�H[DWD�HP�UHODomR�DR�HL[R�GD�URGRYLD�

x HVWXGR�GD�FRWD�GH�LQXQGDomR�XWLOL]DGD�QR�SURMHWR�SDUD RV�WHPSRV�GH�UHFRUUrQFLDV��75��

GH� ���� ���� ��� H� ���� DQRV�� FRQWHQGR�� D�� PHWRGRORJLD�� MXVWLILFDWLYD� H� GHVFULomR� GDV�

LQFHUWH]DV��E��PHPyULD�GH�FiOFXORV�SDUD�RV�75V��F��SDUHFHU�FRQFOXVLYR�GHVFUHYHQGR�DV�

FRWDV� GH� LQXQGDomR� SDUD� RV� 75V�� H� G�� SODQWD� FRP� D� GHOLPLWDomR� GDV� PDQFKDV� GH�

LQXQGDomR�SDUD�RV�75V�

x SODQWD� JHUDO� GR� SURMHWR�� PRVDLFRV� H� SODQWDV� HVSHFtILFDV� GH� FDGD� HVWUXWXUD� TXH�

SHUPLWDP�YLVXDOL]DU�DV�PHVPDV�HP�GHWDOKHV�VREUH�LPDJHP�GH�IXQGR�GR�*RRJOH�(DUWK�

LGHQWLILFDQGR�WRGRV�RV�HOHPHQWRV�GH�UHOHYkQFLD�DPELHQWDO�FRPR�FXUVRV�G¶iJXD��iUHDV�

GH�$33��PDQFKDV�GH�YHJHWDomR�D�VHUHP�SUHVHUYDGDV�RX�VXSULPLGDV��5HVHUYD�/HJDO��

ÈUHDV�,QGtJHQDV�H�RXWUDV�ÈUHDV�GH�3URWHomR��GHQWUH DV�HOHQFDGDV�QR�&yGLJR�)ORUHVWDO�

%UDVLOHLUR� H� &yGLJR� (VWDGXDO� GH� 0HLR� $PELHQWH� YLJHQWHV�� QD� OHJLVODomR� PXQLFLSDO��

UHVWULo}HV�FRQVWDQWHV�QD�&HUWLGmR�GH�0DWUtFXOD�GD�JOHED��HQWUH�RXWURV�

x SODQWD�GH�VLWXDomR�ORFDOL]DomR�GD�JOHED�GR�HPSUHHQGLPHQWR�QR�PXQLFtSLR�

x SODQWD�GH�6LWXDomR�GR�HPSUHHQGLPHQWR�HP�UHODomR�D�=RQD�8UEDQD�GR�PXQLFtSLR�

x UHODWyULR�IRWRJUiILFR�DWXDOL]DGR�GDV�iUHDV�SDUD�R�HPSUHHQGLPHQWR�

x SURMHWR�GH�FRUWLQD�YHJHWDO�QDV�iUHDV��FRQIRUPH�DSOLFiYHO��FRQWHQGR�QR�PtQLPR��GLUHomR�

SUHGRPLQDQWH� GRV� YHQWRV�� FURTXL� GH� LPSODQWDomR�� TXDGUR� FRP� QRPLQDWLYD� GDV�

HVSpFLHV�� Q~PHUR� GH�PXGDV� D� VHUHP�SODQWDGDV� SRU� HVSpFLH�� DOWXUD� H� HVSHVVXUD� GD�

FRUWLQD��WUDWRV�VLOYLFXOWXUDLV��PHPRULDO�GHVFULWLYR��PHPRULDO�GH�FiOFXOR�

x WRGDV�DV�SODQWDV�GHYHUmR�WHU�RV�YpUWLFHV�GH�WRGDV�DV�iUHDV�LQGLFDGDV�HP�FRRUGHQDGDV�

JHRJUiILFDV�GHFLPDLV��'DWXP�6LUJDV�������

x SDUHFHU�WpFQLFR�TXDQWR�j�FDUDFWHUL]DomR�JHRWpFQLFD� LQIRUPDQGR�D�RFRUUrQFLD�RX�ULVFR�

GH� YLDELOL]DomR� QR� WHUUHQR�� GH� HURV}HV�� HVFRUUHJDPHQWRV�� VXEVLGrQFLDV� RX�

PRYLPHQWDomR� GH� VROR�� GHYHQGR� UHSUHVHQWDU� HP� SODQWD� D� ORFDOL]DomR� GHVWHV�

SURFHVVRV��GHYHQGR�SUHYHU�DV�PHGLGDV�PLWLJDGRUDV�
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x 4XDQWR�j� WLWXODULGDGH�GDV�iUHDV�GHYHUi�HQFDPLQKDU�FySLD�GD�PDWULFXOD�DWXDOL]DGD�GR�

5HJLVWUR�GH�,PyYHO�RX�FRPSURYDQWH�GH�SURSULHGDGH��SRVVH�RX�FHVVmR�GH�XVR�GD�iUHD�

�DUUHQGDPHQWR�� FRQWUDWR� GH� SDUFHULD� DJUtFROD�� FRQWUDWR� GH� FRPRGDWR�� HWF�� GR�

HPSUHHQGLPHQWR��FRQIRUPH�R�FDVR��H� LQFOXLQGR�D�DXWRUL]DomR�GH�XVR�GD�iUHD�SDUD�R�

HPSUHHQGLPHQWR�HP�TXHVWmR�

x /HYDQWDPHQWR�SODQLDOWLPpWULFR�GDV�JOHEDV�FRP�GDGRV�JHRHVSDFLDLV�JHRUUHIHUHQFLDGRV�

QR�VLVWHPD�GH�FRRUGHQDGDV�JHRJUiILFDV�GHFLPDLV� �'DWXP�6LUJDV��������2V�DUTXLYRV�

GLJLWDLV� YHWRULDLV� GHYHUmR� HVWDU� QR� IRUPDWR� 6KDSHILOH� FRP� DV� H[WHQV}HV� '%)�� 6+3��

6+;� H� 35-�� LQGLFDQGR� DV� LQIRUPDo}HV� OLVWDGDV� D� VHJXLU� TXH� GHYHUmR� FRQVWDU� QDV�

SODQWDV�LQGLFDGDV�DQWHULRUPHQWH�

D��3ROtJRQR�OLPLWH�GD�JOHED�

E��&XUYDV�GH�QtYHO��LVROLQKDV��HTXLGLVWDQWHV�GH���PHWUR�RX�PHWUDJHP�QHFHVViULD�

SDUD�PHOKRU�YLVXDOL]DomR�

F��4XDGUR�GH�iUHDV�FRP�iUHD�GD�VXSHUItFLH�D�VHU�OLFHQFLDGD��HP�P����iUHDV�GDV�

HVWUXWXUDV�H[LVWHQWHV�H�GDV�GH�SURMHWR�

G��2ULHQWDomR�PDJQpWLFD�

H��,QGLFDomR�GDV�YLDV�GH�DFHVVR�

I��,QGLFDomR�H�QRPHDomR�GDV�HVWUXWXUDV�D�VHUHP�LQVWDODGDV�QR�ORFDO�

J��,QGLFDomR�GDV�PDQFKDV�GH�YHJHWDomR�D�VXSULPLU�H�D�SUHVHUYDU��

K�� ,QGLFDomR� GRV� FRUSRV� KtGULFRV� �ULRV�� DUURLRV�� EDQKDGRV�� QDVFHQWHV�� ODJRV�

QDWXUDLV�H�DUWLILFLDLV��

L�� 'HOLPLWDomR� GDV� iUHDV� GH� SUHVHUYDomR� SHUPDQHQWH� �FRQVLGHUDQGR� UHFXUVRV�

KtGULFRV��WRSRV�GH�PRUUR�H�GHFOLYLGDGHV��

M��3RQWRV�GH�VRQGDJHQV�UHDOL]DGDV�H�SURYiYHLV�SLH]{PHWURV�

N��/RFDLV�GH�HQVDLRV GH�SHUPHDELOLGDGH�GR�VROR�

O��2XWUDV�LQIRUPDo}HV�TXH�GLJDP�UHVSHLWR�DR�PHLR�DPELHQWH�
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P��0DSD�GH�,VRGHFOLYLGDGHV�GR�UHOHYR�GD�JOHED��SDUD�JOHEDV�FRP�GHFOLYLGDGHV�

DFLPD� GH� ������ HP� HVFDOD� GH� GHWDOKH�� FRP� GHVWDTXH� SDUD� DV� IDL[DV� GH�

GHFOLYLGDGHV���$��$Wp�������%��(QWUH�����H�������H��&��6XSHULRUHV�D������

x SODQR�GH�PHGLGDV�GH�SUHYHQomR��FRQWHQomR�H�PRQLWRUDPHQWR�GH�SURFHVVRV�HURVLYRV�H�

GH� DVVRUHDPHQWR� GH� UHFXUVRV� KtGULFRV� FRP� ORFDOL]DomR� HP� SODQWD� GRV� VLVWHPDV� GH�

GUHQDJHP� SURYLVyULRV� H� SHUPDQHQWHV�� ORFDLV� YXOQHUiYHLV� H� PHGLGDV� HVSHFtILFDV� D�

VHUHP�DGRWDGDV�

x SURMHWR� GH� FRUWH�DWHUUR� GD� iUHD� LQFOXLQGR� D� HVSHFLILFDomR� GRV� YROXPHV�� WLSRORJLD� H�

RULJHP�GRV�PDWHULDLV��DFRPSDQKDGR�GH�OLFHQoD�DPELHQWDO��D�VHUHP�PRYLPHQWDGRV�QRV�

WUDEDOKRV�GH�WHUUDSODQDJHP�

x LQGLFDomR�GD�QHFHVVLGDGH�GH�XVR�GH�H[SORVLYRV�SDUD�GHVPRQWH�GH�URFKD�QRV�WUDEDOKRV�

GH� LPSODQWDomR� GR� HPSUHHQGLPHQWR�� GHYHUmR� VHU� DSUHVHQWDGRV� RV� ORFDLV� GHVWD�

DWLYLGDGH�� DYDOLDomR� GRV� LPSDFWRV� DPELHQWDLV� HVSHUDGRV� H� PHGLGDV� PLWLJDGRUDV�

DGRWDGDV�

x LQGLFDomR�GH�GLVSRQLELOLGDGH�GH�iUHDV�OLFHQFLDGDV�SDUD�VHUHP�XWLOL]DGDV�FRPR�iUHDV�GH�

HPSUpVWLPR� H� GLVSRVLomR� GH� PDWHULDO� H[FHGHQWH� GDV� HVFDYDo}HV� �WHUUDSODQDJHP��

DWHUUR�GH�UHVtGXRV�GH�FRQVWUXomR�FLYLO��HQWUH�RXWURV��

x SURMHWR�8UEDQtVWLFR�DSURYDGR�MXQWR�DR�yUJmR�PXQLFLSDO��VH�DSOLFiYHO�

x SODQR�GH�([HFXomR�GD�2EUD�

7RGRV�RV�GRFXPHQWRV�GHYHUmR�VHU�DVVLQDGRV�SHOR�UHVSRQViYHO�WpFQLFR�H�$57�YLQFXODGD�

'LYHUVRV�GRFXPHQWRV�H�LQIRUPDo}HV�HOHQFDGRV�DQWHULRUPHQWH�VmR�SDUWH�LQWHJUDQWH�GR�SURMHWR�

GH� HQJHQKDULD� TXH� VHUi� HODERUDGR�� (P� YLUWXGH� GLVVR� SDUD� R� OLFHQFLDPHQWR� GHYHUi� VHU�

UHDOL]DGD�XPD�FySLD�DWHQGHQGR�DRV�UHTXLVLWRV�HOHQFDGRV�DQWHULRUPHQWH�

$OJXQV� GRFXPHQWRV� H� LQIRUPDo}HV� TXH� IRUHP� HODERUDGRV� HVSHFLILFDGDPHQWH� SDUD� R�

OLFHQFLDPHQWR�DPELHQWDO�VHUmR�DYDOLDGRV�SHOD�&256$1��SRGHQGR�VHU�VROLFLWDGDV�DGHTXDo}HV�

FRQVLGHUDQGR� R� H[SRVWR� QHVWH� WHUPR�GH� UHIHUrQFLD� H� DV� FRPSOHPHQWDo}HV� TXH� SRGHP� VHU�

H[LJLGDV�SHORV�yUJmRV�DPELHQWDLV�
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4XDQGR�DVVLQDGD�D�RUGHP�GH�VHUYLoR�GHYHUmR�VHU�GHILQLGRV�RV�GRFXPHQWRV�TXH�GHYHP�VHU�

SURGX]LGRV�FRP�UHODomR�DR�OLFHQFLDPHQWR�DPELHQWDO�

������� 0DQXDO�GH�RSHUDomR GH�(7$V��(7(V H�/RGRV

&RP� EDVH� QR� SURFHVVR� GH� WUDWDPHQWR� DGRWDGR�� GHYHUi� VHU� FRQIHFFLRQDGR� R� 0DQXDO� GH�

2SHUDomR�

2� UHIHULGR� PDQXDO� GHYHUi� FRQWHPSODU� FDGD� SRQWR� GR� SURFHVVR�� OHYDQGR� HP� FRQWD� DV�

VLWXDo}HV�QRUPDLV�GH�RSHUDomR��EHP�FRPR�DTXHODV�HPHUJHQFLDLV�

2�0DQXDO�GHYHUi�VHU�IRUPDWDGR�YLVDQGR�RIHUHFHU�VXSRUWH�SDUD�DV�HWDSDV�GH�RSHUDomR�IXWXUD�

RQGH�D�HTXLSH�GD�&256$1�GHYHUi�VHU�HIHWLYDPHQWH�WUHLQDGD�

3DUD� FDGD� XPD� GDV� GLUHWUL]HV�� GHYHUmR� VHU� IRUQHFLGDV� VROXo}HV� QRUPDLV� H� HPHUJHQFLDLV� H�

WRGDV�DV�SRVVLELOLGDGHV�H� IOH[LELOLGDGHV�GH�RSHUDomR�TXH�YLVHP�DR�SOHQR� IXQFLRQDPHQWR�GR�

VLVWHPD�

2�0DQXDO�GH�2SHUDomR�GH�(7$V��(7(V�H�/RGRV�ID]�SDUWH�GR�HVFRSR�GRV�UHIHULGRV�SURMHWRV��

FRQIRUPH�1RUPD�GH�'HVHPSHQKR�GH�(GLILFDo}HV��1%5�������H�QmR�VHUi�UHPXQHUDGR�

������� 5HVXPR�WpFQLFR�GR�SURMHWR

1R�ILQDO�GR�WUDEDOKR�GHYHUi�VHU�DSUHVHQWDGR�UHVXPR�WpFQLFR�GH�WRGR�R�SURMHWR�TXH�SRVVLELOLWH�

D� WRWDO� FRPSUHHQVmR� GR� PHVPR�� FRQWHQGR� SODQWDV�� UHVXPRV� GH� RUoDPHQWR� H� UHVXPR� GH�

PHPRULDO��7DPEpP�GHYHUi�VHU�HQWUHJXH�DSUHVHQWDomR�HP�DUTXLYR�FRPSDWtYHO�FRP�R�VRIWZDUH�

0LFURVRIW�3RZHU3RLQW��FRQWHQGR�RV�GDGRV�GR�UHVXPR�YLVDQGR�DSUHVHQWDo}HV�HP�3UHIHLWXUDV��

HVFRODV��HWF�

'HYHUi�VHU�REVHUYDGR�R�$QH[R�$�± $SUHVHQWDomR�GRV�7UDEDOKRV H�QRUPDV�WpFQLFDV�LQWHUQDV�

YLJHQWHV�GD�&256$1�

����� 3URMHWR�$UTXLWHW{QLFR��8UEDQtVWLFR H�3DLVDJLVPR

2�SURMHWR�DUTXLWHW{QLFR�H�XUEDQtVWLFR�GHYHUi�VHJXLU�QR�PtQLPR�DV�GLUHWUL]HV�FRQVWDQWHV�QHVWH�

WHUPR�GH�UHIHUrQFLD��REHGHFHQGR�jV�/HLV�PXQLFLSDLV��HVWDGXDLV�H�IHGHUDLV��1RUPDV�7pFQLFDV�

GD�$%17�� UHJXODPHQWRV�GDV� HPSUHVDV�FRQFHVVLRQiULDV��SUHVFULo}HV�H� UHFRPHQGDo}HV�GRV�
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IDEULFDQWHV��QRUPDV�LQWHUQDFLRQDLV�FRQVDJUDGDV�QD�IDOWD�GDV�QRUPDV�$%17��QRUPDV�LQWHUQDV�

GD�&256$1�YLJHQWHV�H�GHPDLV�QRUPDV��OHLV�H�GRFXPHQWRV�TXH�GHYDP�VHU�DSOLFDGDV�

2V�SURMHWRV�GHYHUmR�VHU� UHDOL]DGRV�SRU�SURILVVLRQDO�KDELOLWDGR�H�FRP�D�GHYLGD�$57�557�GH�

SURMHWR�GH�DUTXLWHWXUD�H�XUEDQLVPR�FRUUHVSRQGHQWH�

2�3URMHWR�$UTXLWHW{QLFR�HQJORED�RV�SURMHWRV�GH�DUTXLWHWXUD�GDV�HGLILFDo}HV��GH�XUEDQLVPR�H�

GH� SDLVDJLVPR�� 4XDQGR� QHFHVViULR�� GH� DFRUGR� FRP� DV� QHFHVVLGDGHV� HVSHFtILFDV� GH� FDGD�

SURMHWR�� GHYHUmR� VHU� HODERUDGDV� VROXo}HV� FRPSOHPHQWDUHV�� FRPR� DSURYDomR� GR� SURMHWR� QD�

SUHIHLWXUD� PXQLFLSDO� H� GHPDLV� yUJmRV� FRPSHWHQWHV�� SURMHWR� DF~VWLFR�� 33&,�� UHVWDXUR��

LPSHUPHDELOL]DomR�GH�HGLILFDo}HV��HQWUH�RXWURV�

(P� WRGDV�DV�HQWUHJDV�� SDUFLDLV� H� ILQDLV�� RV�HOHPHQWRV�PtQLPRV�D�VHUHP�DSUHVHQWDGRV�GRV�

SURMHWRV�VHUmR�R�0HPRULDO�'HVFULWLYR�H�DV�3HoDV�*UiILFDV�

2�0HPRULDO�'HVFULWLYR�GHYHUi�HVWDU�IRUPDWDGR�FRQIRUPH�R�SDGUmR�&256$1�H�FRPSUHHQGHU�

DV�VHJXLQWHV�LQIRUPDo}HV�PtQLPDV�

x 'HYHUi� FRQWHU� WH[WRV�� IRWRV�� WDEHODV�� JUiILFRV�� DQH[RV�� HQWUH� RXWURV� HOHPHQWRV� TXH�

SRVVLELOLWHP� R� FRPSOHWR� HQWHQGLPHQWR� H� DSUHVHQWH� DV� MXVWLILFDWLYDV� H� DV� DOWHUQDWLYDV�

HVWXGDGDV�SDUD�DV�VROXo}HV�DGRWDGDV�QR�SURMHWR��

x 'HYHUmR�VHU�DSUHVHQWDGDV�DV�FRQGLFLRQDQWHV� OHJDLV��3ODQR�'LUHWRU��&yGLJR�GH�2EUDV��

/HL�GH�8VR�H�2FXSDomR�GR�6ROR��HQWUH�RXWURV��H�GHPDLV�FRQGLFLRQDQWHV�H� OLPLWDQWHV�

SDUD�R�GHVHQYROYLPHQWR�GR�SURMHWR��UHVWULo}HV�DPELHQWDLV��IDL[DV�QmR�HGLILFDQWHV�H�GH�

GRPtQLR��HQWRUQR�LPHGLDWR��HQWUH�RXWUDV���D�ILP�GH�VXEVLGLDU�DV�GHFLV}HV�SURMHWXDLV� 2�

FRQWDWR� H� OHYDQWDPHQWR� GH� LQIRUPDo}HV� FRP�DV�SUHIHLWXUDV� H� GHPDLV� yUJmRV�GHYHUi�

VHU�UHDOL]DGR�SHOD�&2175$7$'$�

x 'HYHUi�FRQWHU�WDPEpP�DV�HVSHFLILFDo}HV�WpFQLFDV�GRV�VHUYLoRV�H�PDWHULDLV�XWLOL]DGRV�

HP�WRGRV�RV�HOHPHQWRV�GR�SURMHWR�

$V� SHoDV� JUiILFDV� GHYHUmR� VHU� DSUHVHQWDGDV� HP� IROKD� SDGUmR�$%17�H� FRP�R� VHOR� SDGUmR�

&256$1��FRQWHQGR�DV�VHJXLQWHV�LQIRUPDo}HV�PtQLPDV�

x 'HYHUmR�SRVVXLU�RV�HOHPHQWRV�GH�SURMHWR�GH�DUTXLWHWXUD�H�XUEDQLVPR�TXH�SHUPLWDP�R�

FRPSOHWR�HQWHQGLPHQWR�H�H[HFXomR�GR�REMHWR�D�TXH�VH�GHGLFD��$V�SHoDV�JUiILFDV�GRV�
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SURMHWRV�WDPEpP�GHYHUmR�FRQWHU�RV�HOHPHQWRV�GDV�GHPDLV�GLVFLSOLQDV��UHSUHVHQWDGRV�

QDV�VXDV�UHDLV�GLPHQV}HV�H�TXH�VXEVLGLDUDP�DV�GHILQLo}HV�H�JHRPHWULD�GDV�HVWUXWXUDV��

WDLV�FRPR�HTXLSDPHQWRV��WXEXODo}HV��PRELOLiULRV��HQWUH�RXWURV��

x (P� WRGDV� DV� HQWUHJDV� R� SURMHWR� GH� DUTXLWHWXUD� H� XUEDQLVPR� GHYHUi� HVWDU�

FRPSDWLELOL]DGR�FRP�DV�GHPDLV�GLVFLSOLQDV��SRGHQGR�VHU�VROLFLWDGR�DUTXLYR�HVSHFtILFR�

GH�FRPSDWLELOL]DomR�

x $V� UHSUHVHQWDo}HV� JUiILFDV� GRV� GHVHQKRV� GHYHUmR REHGHFHU� jV� QRUPDV� WpFQLFDV�

$%17� H� HVWDU� HP� HVFDOD� FRQYHQFLRQDO� H� FRPSDWtYHO� FRP� R� QtYHO� GH� GHWDOKHV�

DSUHVHQWDGRV�

x 2V�HOHPHQWRV�PtQLPRV�GH�HQWUHJD�VHUmR�SODQWD�GH�VLWXDomR��LPSODQWDomR�XUEDQtVWLFD��

SODQWD� GH� FREHUWXUD�� SODQWDV� EDL[DV� GH� WRGRV� RV� SDYLPHQWRV� H� SDYLPHQWRV�

LQWHUPHGLiULRV�� FRUWHV� �QR� PtQLPR� WUDQVYHUVDO� H� ORQJLWXGLQDO��� IDFKDGDV�� GHWDOKHV�

FRQVWUXWLYRV� H� GH� HOHPHQWRV� FRPSRQHQWHV�� HVSHFLILFDo}HV� WpFQLFDV�� TXDQWLWDWLYRV� H�

GHPDLV� GHVHQKRV� H� LQIRUPDo}HV� QHFHVViULDV� SDUD� FRPSUHHQVmR� H� H[HFXomR� GR�

REMHWR�

x 4XDLVTXHU� RXWURV� HOHPHQWRV� H� WH[WRV� TXH� IDYRUHoDP� D� FRPSUHHQVmR� TXDOLWDWLYD� H�

TXDQWLWDWLYD� GRV� HVSDoRV� SURSRVWRV� H� QHFHVViULRV� SDUD� FRPSRU� RV� RUoDPHQWRV� H� D�

H[HFXomR� GD� REUD�� FRPR� SODQWDV� GH� IRUUR� H� GH� SLVR�� ORFDo}HV� HVSHFtILFDV� GH� XPD�

HVWUXWXUD�� HQWUH RXWURV�� SRGHUmR� VHU� UHTXHULGRV� GH� DFRUGR� FRP� D� QHFHVVLGDGH� GR�

SURMHWR�

$V� LQVWUXo}HV� GHWDOKDGDV� GH� FRPR� HODERUDU� H� DSUHVHQWDU� R� 3URMHWR� $UTXLWHW{QLFR� VHUmR�

GLVSRQLELOL]DGDV�DWUDYpV�GH�QRUPDV�LQWHUQDV�GD�&256$1��GHYHQGR�VHU�XWLOL]DGD�VHPSUH�VXD�

YHUVmR�PDLV DWXDOL]DGD�

����� 3URMHWR�0HFkQLFR

2V�PHPRULDLV�GHVFULWLYRV�H�GH�FiOFXOR�GR�SURMHWR�PHFkQLFR�GHYHUmR�DEUDQJHU�DV�KLSyWHVHV�GH�

FiOFXOR� YLVDQGR� R� DWHQGLPHQWR� GH� HWDSDV�� VH� IRU� R� FDVR�� FRP� D� PHOKRU� UHODomR�

SRWrQFLD�UHQGLPHQWR�REMHWLYDQGR�D�RWLPL]DomR�GRV�FXVWRV�GH HQHUJLD�
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$�QRPHQFODWXUD�GRV�PDWHULDLV�H�HTXLSDPHQWRV�DSUHVHQWDGRV�QD�UHODomR�GH�SHoDV�GHYHUi�VHU�

FRPSDWtYHO�FRP�RV�SDGU}HV�GHILQLGRV�SHOD�&256$1�

'HYHUmR� VHU� DSUHVHQWDGDV� DV� ILFKDV� WpFQLFDV� GH� WRGRV� RV� HTXLSDPHQWRV� GD� HVWDomR�� EHP�

FRPR� DSUHVHQWDGRV� RV� GLPHQVLRQDLV�� FXUYDV� FDUDFWHUtVWLFDV�� DQiOLVHV� HVWUXWXUDLV�� GH�

HVWDELOLGDGH�H�GH�HVIRUoRV��GLDJUDPDV��HWF�

2� SURMHWR� GHYH� FRQWHPSODU� RV� HOHPHQWRV� GH� PRQWDJHP�� KLGUiXOLFRV� H� HOHWURPHFkQLFRV�

FRPSOHPHQWDUHV�� RV� GLVSRVLWLYRV� GH� VHUYLoR� SDUD�PDQREUD� H�PRYLPHQWDomR GDV� XQLGDGHV��

EHP�FRPR�SHUPLWLU�IDFLOLGDGH�GH�ORFRPRomR��DFHVVR��PDQXWHQomR��PRQWDJHP��GHVPRQWDJHP��

HQWUDGD�H�VDtGD�GH�HTXLSDPHQWRV��'HYH�FRQVLGHUDU��WDPEpP��R�FRQIRUWR�WpUPLFR�

$WHQGHU�jV�QRUPDV� WpFQLFDV� UHODWLYDV�DR�QtYHO�GH� UXtGR�H��VH�QHFHVViULR��SUHYHU� LVRODPHQWR�

DF~VWLFR�� (VWH� SRGHUi� VHU� IHLWR� FRP�HVSXPD� QD� HVWUXWXUD� GD� XQLGDGH�� LVRSRU�� DPRUWHFHGRU�

�YLEUD�VWRS�� QD� EDVH� GRV� FRQMXQWRV�PRWRU�ERPEDV�� HQFDSVXODPHQWR� GR�PRWRU�� UHGXomR� GD�

YLEUDomR�D�EDL[D�IUHTXrQFLD��UHGXomR�GD�URWDomR�GRV�PRWRUHV��HWF�

'HYHUi� VHU� DSUHVHQWDGD� SODQWD� KLGUiXOLFD� LQVWUXPHQWDGD�� FRP� R� WDJXHDPHQWR� GRV�

HTXLSDPHQWRV��GHILQLomR�GDV�LQIRUPDo}HV�QHFHVViULDV�SDUD�R�IXQFLRQDPHQWR�H�RSHUDomR�GR�

VLVWHPD� RX� GR� SURFHVVR� FRPSDWLELOL]DQGR� TXHVW}HV� GH� SURFHVVR�� GH� HOpWULFD� H� GH�

LQVWUXPHQWDomR� H� GHYH� DEUDQJHU�� ,QGLFDo}HV� GDV� iUHDV�� 1~PHUR� GH� (TXLSDPHQWRV� FRP�

3RWrQFLD��FY��H�7HQVmR��9��H�VXDV�UHVSHFWLYDV�SDUWLGDV��VH�KRXYHU���9D]mR��9DORU�GD�SUHVVmR�

GH� OLJD�H�GH�GHVOLJD�H�D�SUHVVmR�GH� WUDEDOKR�FRP�EDVH�QD�3ODQWD�KLGUiXOLFD� ,QVWUXPHQWDGD�

�VHW�SRLQW��� 'LVWkQFLD� HQWUH� DV� iUHDV� �HP� NP��� 'HVFULomR� GRV� &RPDQGRV� H� $XWRPDWL]DomR��

DOpP�GH�RXWUDV� LQIRUPDo}HV� UHTXHULGDV� SHOD� ILVFDOL]DomR�SDUD� D� FRPSOHWD� FRPSUHHQVmR�GR�

SURMHWR�

7DPEpP�GHYHUi�VHU�DSUHVHQWDGD�SODQWD�GH�VLWXDomR�HVSHFtILFD�FRQWHQGR�LQIRUPDo}HV�VREUH�

R� OD\RXW GDV�LQVWDODo}HV�PHFkQLFDV�H�GHWDOKDGR�FRPR�VHUi�UHDOL]DGR�R�PDQXVHLR�H�DFHVVRV�

SDUD� PDQXWHQomR� GRV� HTXLSDPHQWRV�� 'HYH� FRQWHU� RV� GHWDOKHV� GDV� PRQWDJHQV�� FRPR�

VXSRUWHV��DSRLRV��DUWLFXODo}HV��SDUDIXVRV��SRVLomR�GRV�HTXLSDPHQWRV��GHILQLomR�GH�FKDQIUR�H�

HOHWURGRV�GH�VROGDV�H�WUDWDPHQWR�VXSHUILFLDO�

(VWi� FRQWHPSODGR� QR� SURMHWR� PHFkQLFR� WRGDV� DV� HVSHFLILFDo}HV� WpFQLFDV� GH� PDWHULDLV� H�

HTXLSDPHQWRV�FRPSRQHQWHV�GR�SURMHWR�
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����� 3URMHWR�GH�$XWRPDomR�H�7HOHPHWULD

2�SURMHWR�GH�$XWRPDomR�H� WHOHPHWULD�GHYH�VHU�GHVHQYROYLGR�REVHUYDGR� WRGDV�DV�QRUPDV�H�

UHJXODPHQWDo}HV�SHUWLQHQWHV�EHP�FRPR�DV�QRUPDV�LQWHUQDV�GD�&256$1�SDUD�HODERUDomR�GH�

SURMHWRV�

'HYHUmR�VHU�SDUWHV�LQWHJUDQWHV�GRV�SURMHWRV�

x $SUHVHQWDU�0HPRULDO�7pFQLFR�'HVFULWLYR�

x $SUHVHQWDU� UHODomR� GH� PDWHULDLV� H� HTXLSDPHQWRV� H� UHODFLRQDU� D� 0mR� GH� 2EUD� GH�

LQVWDODomR�GDV�SDUWHV�FRPSRQHQWHV�GR�SURMHWR�

x 3URMHWR�GR�3$&�

x 'HWDOKDPHQWR�GD�LQVWDODomR�GRV�HTXLSDPHQWRV�H�LQVWUXPHQWRV�

x 'LPHQVLRQDPHQWR�GRV�FDERV��HOHWURGXWRV��HOHWURFDOKDV��HWF��

x /LVWD�GH�PDWHULDO�

����� 3URMHWR�(OpWULFR

3DUD� D� HODERUDomR� GR� SURMHWR� HOpWULFR� GHYHP� VHU� REVHUYDGDV� WRGDV� DV� QRUPDV� H�

UHJXODPHQWDo}HV� YLJHQWHV� SHUWLQHQWHV� D� FDGD� SURMHWR� EHP� FRPR� DV� QRUPDV� LQWHUQDV� GD�

&256$1�SDUD�HODERUDomR�GH�SURMHWRV�

7DPEpP�GHYHP�VHU�UHVSHLWDGRV�DV�UHJXODPHQWDo}HV�GDV�FRQFHVVLRQiULDV�GH�HQHUJLD�ORFDLV�

$SUHVHQWDomR�GR�3URMHWR�

x $SUHVHQWDU�0HPRULDO�7pFQLFR�'HVFULWLYR�H�DV�(VSHFLILFDo}HV�7pFQLFDV�GRV�PDWHULDLV�H�

(TXLSDPHQWRV�

x $SUHVHQWDU� UHODomR� GH� PDWHULDLV� H� HTXLSDPHQWRV� H� UHODFLRQDU� D� 0mR� GH� 2EUD� GH�

LQVWDODomR�GDV�SDUWHV�FRPSRQHQWHV�GR�SURMHWR�
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x $SUHVHQWDU� $57 GR� UHVSRQViYHO� WpFQLFR� KDELOLWDGR� TXH� SRGHUi� VHU� XP� (QJHQKHLUR�

(OHWULFLVWD�RX�(OHWURWpFQLFR�

x 7RGR� R� IRUQHFLPHQWR� GH� HTXLSDPHQWRV� H� PDWHULDLV� HOpWULFRV� GHYHUi� FRQWHPSODU� H�

DWHQGHU�DRV�UHTXLVLWRV�SUHYLVWRV�QD�15����± 6HJXUDQoD�HP�LQVWDODo}HV�H�VHUYLoRV�FRP�

HOHWULFLGDGH�

x $V�SUDQFKDV�GHYHP�VHU�DVVLQDGDV�SHOR�SURMHWLVWD�

'HYHUmR�VHU�SDUWHV�LQWHJUDQWHV�GRV�SURMHWRV�

x 3URMHWR�GH�WRGRV�RV�TXDGURV�GH�FRPDQGR��4*%7��&&0��4&/��HWF���

x 8QLILODU�JHUDO�

x 'LDJUDPD�GH�FRPDQGR�GH�FDGD�TXDGUR�GH�FRPDQGR��4*%7��&&0��4&/��HWF���

x 3URMHWR� GD� PHGLomR� H� VXEHVWDomR� GH� DFRUGR� FRP� DV� QRUPDV� YLJHQWHV� GD�

FRQFHVVLRQiULD�GH�HQHUJLD�ORFDO�

x 'LPHQVLRQDPHQWR�GRV�FDERV��HOHWURGXWRV��HOHWURFDOKDV��HWF��

x 'HWDOKDPHQWR�GR�VLVWHPD�GH�63'$�

x 'HWDOKDPHQWR�GR�VLVWHPD�GH�DWHUUDPHQWR�

x 3URMHWR�GH�UHGHV�GH�PpGLD�WHQVmR��FRQIRUPH�QRUPDV�YLJHQWHV�GD�FRQFHVVLRQiULD�ORFDO�

x $SURYDomR�GR�SURMHWR�QD�GLVWULEXLGRUD�GH�HQHUJLD�

x 3URMHWR�GH�FRRUGHQDomR�H�VHOHWLYLGDGH�± 36&�

x 5HODWyULR�GH�,PSDFWR�QR�6LVWHPD�(OpWULFR�± 5,6(�

����� 3URMHWR�(VWUXWXUDO

(VVH�SURMHWR�GHYH�WHU�FRPR�UHIHUrQFLD�RV�SURMHWRV�KLGUiXOLFRV��PHFkQLFRV��GH�WHUUDSODQDJHP��

GH�DUTXLWHWXUD�H�GH�XUEDQLVPR��$V�HVSHFLILFDo}HV�GLPHQVLRQDLV�H�GH�FDUJDV�FRQVWDQWHV�QRV�
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SURMHWRV� GH� KLGUiXOLFD�� HOpWULFD� H� PHFkQLFD�� GHYHP� DFRPSDQKDU� R� PHPRULDO GH� FiOFXOR�

HVWUXWXUDO��

'HYHP�VHU�GHVFULWRV�RV�PDWHULDLV��EHP�FRPR�RV�WLSRV�GH�DFDEDPHQWR�TXH�VHMDP�QHFHVViULRV�

j�ERD�FRPSUHHQVmR�GR�SURMHWR�HVWUXWXUDO��$WHQGHU�DV�1RUPDV�7pFQLFDV�GD�$%17 H�1RUPDV�

,QWHUQDV� GD� &256$1�� DSUHVHQWDQGR� REULJDWRULDPHQWH� D� $QRWDomR� GH� 5HVSRQVDELOLGDGH�

7pFQLFD�± $57�

(VWi� FRQWHPSODGR� QR� SURMHWR� HVWUXWXUDO� WRGDV� DV� HVSHFLILFDo}HV� WpFQLFDV� GH� PDWHULDLV��

HTXLSDPHQWRV H�VHUYLoRV�WpFQLFRV�FRPSRQHQWHV�GR�SURMHWR�

������� 0pWRGR�FRQVWUXWLYR

2V�PpWRGRV�FRQVWUXWLYRV�GHYHP�VHU�GHWDOKDGRV�SDUD�FDGD�XPD�GDV�HWDSDV�GH�REUD�H�GHYHP�

VHU� FRPSDWtYHLV� FRP�R� UHVSHFWLYR� FURQRJUDPD� GH� H[HFXomR��'HYH�� DLQGD�� VHU� MXVWLILFDGD� D�

VXD�HVFROKD�QD�FRPSDUDomR�FRP�RV�RXWURV�PpWRGRV��

2� PpWRGR� FRQVWUXWLYR� DGRWDGR� GHYH�� D� FULWpULR� GD� &256$1�� VHU� GHWDOKDGR� DWUDYpV� GH�

GHVHQKRV�H�GH�PHPRULDLV�GHVFULWLYRV�H�GH�FiOFXOR�

������� 0HPRULDO�GH�FiOFXOR�GDV�REUDV

$� HPSUHVD� SURMHWLVWD� GHYH� GHVHQYROYHU� R� SURMHWR� FRP� EDVH� HP� FULWpULRV� GH� GXUDELOLGDGH��

IXQFLRQDOLGDGH�� HVWpWLFD�� HVWDQTXHLGDGH� H� GH� VHJXUDQoD� GDV� HVWUXWXUDV�� HP� FULWpULRV� GH�

H[HTXLELOLGDGH�FRQVWUXWLYD�H�GH�YLDELOLGDGH�HFRQ{PLFD��EHP�FRPR�QD�DGHTXDomR�DR�SURMHWR�

DUTXLWHW{QLFR�SUHYLVWR��6XDV�SUHPLVVDV�GHYHP�VHU�GR�FRQKHFLPHQWR�H� WHU�DSURYDomR�SUpYLD�

GD�&256$1��

2�0HPRULDO�GHYH�FRQWHU��tQGLFH��GHVFULomR�GRV�FULWpULRV�H�KLSyWHVHV�GH�FiOFXOR��HVSHFLILFDomR�

GDV�FDUJDV�GH�SURMHWR��SHUPDQHQWHV��DFLGHQWDLV��HVSHFLDLV��HWF����YHULILFDo}HV�GR�(/8�H�(/6��

FiOFXOR�GD�FDSDFLGDGH�GH�FDUJD�GH�IXQGDo}HV�SURIXQGDV�H�GLUHWDV�FRP�EDVH�QDV�VRQGDJHQV�

FRQVXOWDGDV��DQH[DU�VRQGDJHQV�QR�PHPRULDO���FRQFHSomR�HVWUXWXUDO��H[���MXQWDV�GH�GLODWDomR��

HVFROKD� GR� WLSR� GH� IXQGDomR�� HWF���� ELEOLRJUDILD� H� FDWiORJRV� HPSUHJDGRV� �QRUPDV� WpFQLFDV��

JUiILFRV��iEDFRV��WDEHODV��HWF���

,QGLFDomR�QR�PHPRULDO�GH�FiOFXORV�GR�VRIWZDUH�XWLOL]DGR�H�VXD�YHUVmR�
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7RGRV�RV�FiOFXORV�GHYHP� WHU� SRU�EDVH�DV�FRRUGHQDGDV� WRSRJUiILFDV� ORFDLV��FRQVWDQWHV�QDV�

PRQRJUDILDV�� RX� UHVXOWDQWHV� GH� WUDQVIRUPDomR� GDV� FRRUGHQDGDV� JHRGpVLFDV� RX� 870� GR�

SRQWR�GH�RULJHP�

������� 3HoDV JUiILFDV

2V�GHVHQKRV�GHYHP�DEUDQJHU�D� ORFDomR�GDV� IXQGDo}HV��R�GHWDOKDPHQWR�GDV�JHRPHWULDV� H�

DUPDGXUDV� GDV� IXQGDo}HV�� EORFRV�� ODMHV�� YLJDV�� SDUHGHV�� SLODUHV�� FREHUWXUD� H� RXWURV�

FRPSRQHQWHV�HVSHFtILFRV�GH�FDGD�HVWUXWXUD��$V�SODQWDV�GHYHP�FRQWHU�WRGDV�DV� LQIRUPDo}HV�

QHFHVViULDV�SDUD�D�WRWDO�FRPSUHHQVmR�H�H[HFXomR�GR�SURMHWR�

1RV�GHVHQKRV�GHYHP�FRQVWDU�WRGDV�DV�TXDQWLGDGHV�GH�PDWHULDO�QHFHVViULDV�SDUD�D�H[HFXomR�

GD�HVWUXWXUD��FRPR�TXDQWLGDGH�GH�IRUPDV��VHSDUDGDV�HP�IRUPDV SODQDV�H�FXUYDV��TXDQWLGDGH�

GH�FRQFUHWR�HVWUXWXUDO�FRP�VXDV�FDUDFWHUtVWLFDV��IFN��UHODomR�iJXD�FLPHQWR��FRQVXPR�PtQLPR�

GH� FLPHQWR��� TXDQWLGDGH� GH� FRQFUHWR� QmR� HVWUXWXUDO�� TXDQWLGDGH� GH� EULWD� SDUD� OLQN�

VROR�HVWUXWXUD��WHQVmR�DGPLVVtYHO�GR�VROR��IXQGDo}HV�GLUHWDV���HVWDFDV��FDSDFLGDGH�GH�FDUJD�

HVWLPDGD�� WLSR�� TXDQWLGDGH�� FRPSULPHQWRV� XQLWiULRV� H� WRWDLV�� DUPDGXUDV� HWF���� WDEHOD� FRP�

FRPSULPHQWRV� GH� WUDQVSDVVH�� WDEHOD� FRP� UDLRV� GH� GREUDPHQWR� GDV� EDUUDV� H� WDEHOD� GH�

GREUDPHQWR�GH�HVWULERV��

$�UHVLVWrQFLD�HVSHFLILFDGD�GR�FRQFUHWR��IFN���R�FREULPHQWR�GD�DUPDGXUD�H�R� WLSR�GH�FLPHQWR�

�TXDQGR�DSOLFiYHO���GHYHP HVWDU�GHVWDFDGRV�QRV�GHVHQKRV�

$SUHVHQWDU� XPD� SODQWD� FRP� D� LPSODQWDomR� GDV� HVWUXWXUDV� QR� WHUUHQR�� FRQIRUPH� R� SURMHWR�

8UEDQtVWLFR��GHVWDFDQGR�TXDLV�HVWUXWXUDV�HVWmR�VHQGR�SURMHWDGDV�

������� )RUPD

(VVHV� GHVHQKRV� GHYHP� DSUHVHQWDU� DV� JHRPHWULDV GDV� HVWUXWXUDV�� HP� SODQWD�� FRUWHV� H�

GHWDOKHV� QHFHVViULRV� j� VXD� PRQWDJHP�� EHP� FRPR� D� SRVLomR� UHODWLYD� HQWUH� RV� YiULRV�

HOHPHQWRV��MXQWDV�H�FRWDV�

'HYHP� FRQVWDU�� QHVVHV� GHVHQKRV�� RV� GHWDOKHV� GD� IL[DomR� GH� SHoDV� PHFkQLFDV�� FRPR�

UDQKXUDV�� FKXPEDGRUHV�� SHUILV� SDUD� VWRS�ORJV�� IODS�JDWHV�� FRPSRUWDV�� SHoDV� HPEXWLGDV��

PRQRYLDV��HWF�
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'HYH� VHU� DSUHVHQWDGR� R� SURMHWR� GHWDOKDGR� GR� FLPEUDPHQWR�HVFRUDPHQWR�� FRP� WRGDV� DV�

HWDSDV�FRQVWUXWLYDV�H UHVSHFWLYD�PHPyULD�GH�FiOFXOR�

2� SURMHWR� GDV� IRUPDV GHYH� JDUDQWLU� DV� FRQGLo}HV� GH� FRQFUHWDJHP�� YLVDQGR�D� REWHQomR�GH�

XPD�HVWUXWXUD�GXUiYHO��UHVLVWHQWH��LQGHIRUPDGD�H�GH�DFDEDPHQWR�DGHTXDGR�

������� $UPDomR

(VVHV� GHVHQKRV� GHYHP� PRVWUDU� D� IHUUDJHP� QHFHVViULD� SDUD� D� DUPDomR� GRV� HOHPHQWRV�

FLWDGRV�� WDQWR�HP�SODQWD�TXDQWR�HP�FRUWHV��GHYHQGR�FDGD�XP�GHOHV�VHU� LGHQWLILFDGR�DWUDYpV�

GH� XP� Q~PHUR�� &DGD� WLSR� GH� EDUUD� GD� DUPDGXUD� GHYH� WHU�� QD� PHVPD� IROKD�� XP� GHWDOKH�

DSUHVHQWDQGR�FRPSULPHQWR��ELWROD�H�GREUDV��2�HVSDoDPHQWR�HQWUH�EDUUDV�GD�DUPDGXUD�GHYH�

ILFDU�FODUDPHQWH�LQGLFDGR��WDQWR�HP�SODQWD�FRPR�QRV�FRUWHV�

2�PRGR�GH�GREUDU�HPHQGDV�H�JDQFKRV�GHYH�DWHQGHU�j�1%5�������GD�$%17�

(VVHV�GHVHQKRV�GHYHP�FRQWHU� D� OLVWD�GH�DUPDGXUD�H�R� UHVSHFWLYR� UHVXPR�� HYLWDQGR�DVVLP�

UHODomR�j�SDUWH�

������� &RQFUHWR

3DUD� JDUDQWLU� D� GXUDELOLGDGH� GD� REUD�� GHYHP� VHU� HVSHFLILFDGRV�� QR� SURMHWR�� RV� SDUkPHWURV�

IL[DGRV�SHOD�1RUPDV�7pFQLFDV�GD�$%17�H�FULWpULRV�DGRWDGRV�SHOD�&256$1��PHVPR�TXH�R�

FiOFXOR�HVWUXWXUDO�FRQGX]D�D�YDORUHV�PHQRV�H[LJHQWHV��

'HYHP� FRQVWDU� QR� SURMHWR�� DLQGD�� DOpP� GR� IFN� �UHVLVWrQFLD� FDUDFWHUtVWLFD� GR� FRQFUHWR��� D�

UHODomR�iJXD�FLPHQWR��R�FRQVXPR�GH�FLPHQWR�SRU�PHWUR�F~ELFR�GH�FRQFUHWR��R�WLSR�GH�FLPHQWR�

H�R�FREULPHQWR��TXH�GHWHUPLQDP�D�GXUDELOLGDGH�GD�HVWUXWXUD��EHP�FRPR�D�GLPHQVmR�Pi[LPD�

GR�DJUHJDGR�XVDGR��D�ILP�GH�TXH�VH�SRVVD�YHULILFDU�R�LWHP����������HVSDoDPHQWR�GDV�EDUUDV�

QDV�YLJDV��GD�1%5������

������� 5HVLVWrQFLD

$� UHVLVWrQFLD� FDUDFWHUtVWLFD� GR� FRQFUHWR�� IFN�� H[SUHVVD� HP� 03D� XWLOL]DGD� QR� FiOFXOR� GDV�

HVWUXWXUDV�� GHYH� VHU� HQTXDGUDGD� QRV� JUXSRV� SUHYLVWRV� QD� 1%5� ����� �&RQFUHWR� SDUD� ILQV�

HVWUXWXUDLV� � &ODVVLILFDomR� SRU� JUXSRV� GH� UHVLVWrQFLD��� 2EMHWLYDQGR� D� GXUDELOLGDGH� GD�
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HVWUXWXUD�� D� HVSHFLILFDomR� GD� UHODomR� iJXD�FLPHQWR� H� GR� WLSR� H� FRQVXPR� GR� FLPHQWR� GHYH�

HVWDU�FRQIRUPH�DR�&DGHUQR�GH�(VSHFLILFDo}HV�7pFQLFDV�

������� ,PSHUPHDELOL]DomR

'HYHP�VHU�FRQVLGHUDGDV��FRPR�SDUWH�LQWHJUDQWH�GR�SURMHWR��DV�LPSHUPHDELOL]Do}HV�SUHYLVWDV��

HVSHFLILFDQGR�VH� RV� PDWHULDLV� H� VLVWHPDV� LPSHUPHDELOL]DQWHV�� EHP� FRPR� RV� GHWDOKHV� GH�

DFDEDPHQWR� D� VHUHP�DGRWDGRV� QRV�SRQWRV� FUtWLFRV�� UDORV�� SODWLEDQGDV�� MXQWDV� GH� GLODWDomR��

PXGDQoDV�GH�kQJXOR��HWF��3DUD�HVVH�SURMHWR�GHYHP�VHU�DWHQGLGDV�DV�SUHVFULo}HV�GDV QRUPDV

WpFQLFDV YLJHQWHV GD�$%17�

������� (VFRUDPHQWR

$�&2175$7$'$ GHYH�HODERUDU�R�SURMHWR�HVSHFtILFR�SDUD�R�HVFRUDPHQWR�PHWiOLFR�PDGHLUD��

SDUD� D� YDOD� RX� FDYD�� OHYDQGR� HP� FRQWD� R� SHUILO� JHROyJLFR� H� DV� FDUJDV� DWXDQWHV�� LQFOXVLYH�

HPSX[R�KLGURVWiWLFR��DOpP�GH�FRQVLGHUDU�LQWHUIHUrQFLDV�VXEWHUUkQHDV�H�DpUHDV�

3DUD� RV� GHPDLV� WLSRV� GH� HVFRUDPHQWRV�� VHPSUH� TXH� SRVVtYHO�� XWLOL]DU� RV� HOHPHQWRV�

SDGURQL]DGRV�SHOD�(VSHFLILFDomR�7pFQLFD��UHJXODPHQWDomR�GH�SUHoRV�H�FULWpULRV�GH�PHGLomR�

GD�&256$1�

2� HVFRUDPHQWR� GHYH� VHU� FULWHULRVDPHQWH� DYDOLDGR� HP� WHUPRV GH� FXVWRV� H� VHJXUDQoD�� 2�

SURMHWR�GH�HVFRUDPHQWR�GHYHU�VHU�VXILFLHQWHPHQWH�GHWDOKDGR��LQGLFDQGR��VHPSUH��DV�FRWDV��QD�

EXVFD� GD� UHGXomR� GH� FXVWRV�� VHMD� FRQVLGHUDQGR� HVFDYDomR� HP� WDOXGH� RX� PpWRGRV� QmR�

GHVWUXWLYRV��SULQFLSDOPHQWH�TXDQGR�HP�iUHDV�XUEDQDV�FRP�PXLWDV�LQWHUIHUrQFLDV�

�������� 5HEDL[DPHQWR�GH�OHQoRO�IUHiWLFR

'HYH� VHU� DSUHVHQWDGR� R� SURMHWR� GH� UHEDL[DPHQWR� GR� OHQoRO� IUHiWLFR�� FRP� GHWDOKDPHQWR� H�

GLPHQVLRQDPHQWR� GR� VLVWHPD� DGRWDQGR�VH� D� PHOKRU� DOWHUQDWLYD� QRV� DVSHFWRV� WpFQLFR� H�

HFRQ{PLFR�

����� 2UoDPHQWR H�(VSHFLILFDomR

'HYHUi� VHU� DSUHVHQWDGR� XP� RUoDPHQWR� GHWDOKDGR� HP�PRHGD� QDFLRQDO� GH� WRGDV� DV� REUDV��

VHUYLoRV�� PDWHULDLV� H� HTXLSDPHQWRV� QHFHVViULRV� SDUD� D� H[HFXomR� FRPSOHWD� GR� SURMHWR��
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FRQVLGHUDQGR� WDPEpP� RV� VHUYLoRV� DFHVVyULRV� SDUD� D� YLDELOLGDGH� WpFQLFD� H� ILQDQFHLUD� GR

HPSUHHQGLPHQWR�

'HYHUi�VHU�XWLOL]DGR�FRPR�EDVH�VLVWHPD�GH�FXVWRV�6,1$3,��6LVWHPD�1DFLRQDO�GH�3HVTXLVDV�

GH� &XVWRV� H� ËQGLFHV� GD� &RQVWUXomR� &LYLO��� HODERUDGR� H� PDQWLGR� SHOD� &DL[D� (FRQ{PLFD�

)HGHUDO��HP�VXDV�YHUV}HV�PDLV�UHFHQWH��2�RUoDPHQWR�GHYHUi�UHIOHWLU�D�PHWRGRORJLD�DERUGDGD�

SHOR� 6,1$3,�� FRQVLGHUDQGR� VHXV� PDQXDLV� H� FDGHUQRV� WpFQLFRV�� &RPSOHPHQWDUPHQWH�� HP�

FDVR� GH� LQYLDELOLGDGH� GR� XVR� GR� 6,1$3,�� SRGHUmR� VHU� XVDGRV� RXWURV� VLVWHPDV� GH� FXVWRV�

UHFRQKHFLGRV�QDFLRQDOPHQWH�H�XVDGRV�FRPR�UHIHUrQFLD�HP�RUoDPHQWRV�GH REUDV�S~EOLFDV�

$�&2175$7$'$�GHYHUi�HQWUHJDU�R�7UDEDOKR�GH�(VSHFLILFDomR�H�2UoDPHQWR�DWHQGHQGR�DV�

GLUHWUL]HV� DSUHVHQWDGDV� QR� 0DQXDO� GH� (ODERUDomR� GH� 2UoDPHQWRV� H� (VSHFLILFDo}HV� GR�

'HSDUWDPHQWR�GH�(QJHQKDULD�GH�&XVWRV�� '(3(&�H�&DGHUQR�GH�(QFDUJRV�GD�&256$1�

7RGRV� RV� TXDQWLWDWLYRV�� SUHoRV� H� FXVWRV� �FRPSRVLo}HV�� LQVXPRV�� FRWDo}HV�� GHYHUmR� WHU�

PHPyULD� GH� FiOFXOR� IXQGDPHQWDGD� WHFQLFDPHQWH� FRP� EDVH� QRV� SURMHWRV� H� VXDV�

HVSHFLILFLGDGHV��QRV�VLVWHPDV�GH�FXVWR�XWLOL]DGRV��QDV�QRUPDV� WpFQLFDV�H� OHLV�YLJHQWHV��QDV�

SXEOLFDo}HV�WpFQLFDV�UHFRQKHFLGDV��RX�TXDOTXHU�RXWUR�GRFXPHQWR�QHFHVViULR�

'HYHUmR� VHU� LQFOXtGDV� QHVWH� LWHP� DV� LQGLFDo}HV� EiVLFDV� GRV� PDWHULDLV� H� HTXLSDPHQWRV� D�

VHUHP�DGTXLULGRV�� WDLV�FRPR� WXEXODo}HV��GLVSRVLWLYRV�GH�SURWHomR�H�FRQWUROH��HTXLSDPHQWRV�

HOpWULFRV�� KLGUiXOLFRV�� ERPEDV�� HWF��� LGHQWLILFDQGR� D� TXDQWLGDGH� SUHYLVWD�� 'HYHUmR� VHU�

DSUHVHQWDGDV� WDPEpP�� DV� HVSHFLILFDo}HV� GRV� VHUYLoRV� D� VHUHP� FRQWUDWDGRV�� LQGLFDQGR� R�

PDWHULDO�D�XVDU��D�VXD�TXDQWLGDGH��SURFHVVR�H[HFXWLYR�H�GHWDOKHV�TXH�VLUYDP�j�LQVWDODomR�GRV�

HTXLSDPHQWRV��LQFOXVLYH�D�IRUPD�GH�UHPXQHUDomR�GH�FDGD�VHUYLoR�D�VHU�H[HFXWDGR�QDV�REUDV��

TXDQGR� WDLV� HVSHFLILFDo}HV� QmR� FRQVWDUHP� GR� &DGHUQR� GH� (QFDUJRV� GD� &256$1�� $V�

HVSHFLILFDo}HV�GH�PDWHULDLV�H�HTXLSDPHQWRV�GHYHUmR�HVWDU�DOLQKDGDV�FRP�DV�HVSHFLILFDo}HV�

GH�PDWHULDLV�H�HTXLSDPHQWRV�GR�SURMHWR�

'HYHUmR��WDPEpP��VHU�IRUQHFLGRV�FDWiORJRV�GH�PDWHULDLV�H�HTXLSDPHQWRV�GHVFRQKHFLGRV�SHOD�

&256$1��VHMD�SRU�LQRYDomR�WHFQROyJLFD�RX�GH�XVR�QmR�FRUUHQWH�SHOD�PHVPD�

6mR�SDUWHV�LQWHJUDQWHV�GH�XP�WUDEDOKR�GH�2UoDPHQWR�H�(VSHFLILFDomR��RV�TXDLV�GHYHUmR�VHU�

HQWUHJXHV��RV�VHJXLQWHV�SURGXWRV�

x 5HODomR�GH�3HoDV�*UiILFDV
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x $57�GR�2UoDPHQWR�H�(VSHFLILFDomR

x 5HVXPR�GR�'HPRQVWUDWLYR�GD�&RPSRVLomR�GH�&XVWR�8QLWiULR

x 'HPRQVWUDWLYR�GD�&RPSRVLomR�GR�&XVWR�8QLWiULR��3ODQLOKD�'&&8�

x &XUYD�$%&

x 3ODQLOKD�GH�3UHoRV�8QLWiULRV��338�

x 3ODQLOKD�GR�%',

x 3ODQLOKD�GRV�(QFDUJRV�6RFLDLV�

x (VSHFLILFDo}HV�7pFQLFDV�

x &URQRJUDPD�ItVLFR�ILQDQFHLUR

x 'HFODUDomR�GH�(FRQRPLFLGDGH

x 0HPyULD�GRV�4XDQWLWDWLYRV

x 4XDGUR�5HVXPR�GH�3UHoRV�&RWDGRV

x &RPSURYDQWHV�GH�3UHoRV

-XQWDPHQWH�DR�2UoDPHQWR�H�(VSHFLILFDomR��GHYHUi�VHU�HQWUHJXH�R�3ODQR�GH�([HFXomR�GDV�

2EUDV��FRQIRUPH�GHVFULWR�DEDL[R�

������� 3ODQR�GH�([HFXomR GD 2EUD

'HYHUi�VHU�HODERUDGR�R�3ODQR�GH�([HFXomR�GDV�2EUDV�QD�IRUPD�GHVFULWLYD�VXFLQWD��DOLQKDGR�

DR�FURQRJUDPD�ItVLFR�ILQDQFHLUR��FRQIRUPH�GHWHUPLQDomR�GD�(TXLSH�GH�3URMHWR�)LVFDOL]DomR��

2�SODQR�GH�H[HFXomR�GHYHUi�DSUHVHQWDU�H�FRQVLGHUDU��RV�HOHPHQWRV�GH�SURMHWR�H�RUoDPHQWR��

D�IXQFLRQDOLGDGH�GRV�VLVWHPDV��R�DYDQoR�UHDOLVWD�GDV�REUDV��D�YLDELOLGDGH�WpFQLFD�DGHTXDGD��

RV� PpWRGRV� FRQVWUXWLYRV� H� VROXo}HV� GH� HQJHQKDULD� DGHTXDGRV�� RV� LPSDFWRV� GDV�

LQWHUIHUrQFLDV�QR�HQWRUQR�GRV�VHUYLoRV��RV�LPSDFWRV�DPELHQWDLV�QD�UHJLmR��R�DFHVVR�jV�iUHDV�

GH� LPSODQWDomR� GDV� XQLGDGHV�� D� VHJXUDQoD� JHUDO� GR� HPSUHHQGLPHQWR�� H� TXDOTXHU� RXWUD�

FDUDFWHUtVWLFD�WpFQLFD�H�OHJDO�DSOLFiYHO�

��� &RPSRQHQWHV�GR�6LVWHPD�GH�$EDVWHFLPHQWR�GH�ÈJXD
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$�VHJXLU�HVWmR�GHVFULWRV�RV�FRPSRQHQWHV�TXH�ID]HP�SDUWH�GR�6LVWHPD�GH�$EDVWHFLPHQWR�GH�

ÈJXD�

����� %DUUDJHP�GH�QtYHO

&RPSUHHQGH� D� HODERUDomR� H� DSUHVHQWDomR� GH� SURMHWR� GH� FDSWDomR� VXSHUILFLDO� GR WLSR�

EDUUDJHP�GH�QtYHO��HQJOREDQGR�

x (VFROKD� GR� ORFDO�� GHILQLomR� GD� VLWXDomR� H� ORFDomR� SODQLDOWLPpWULFD� GH� XQLGDGH� GH�

FDSWDomR� GR� WLSR� EDUUDJHP� GH� QtYHO�� (P� WHUUHQRV� XUEDQRV� RX� UXUDLV�� (� GH� VXDV�

FDUDFWHUtVWLFDV�JHRJUiILFDV��WRSRJUiILFDV�H�JHRWpFQLFDV�

$� HVFROKD� GR� ORFDO� OHYDUi� HP� FRQVLGHUDomR� D� WRSRJUDILD� ORFDO�� R� WLSR� GH� WHUUHQR�� D�

SRVLomR�DOWLPpWULFD��VRQGDJHQV�GLVSRQtYHLV��YLDV�GH�DFHVVR��GLVSRQLELOLGDGH�GH�HQHUJLD�

HOpWULFD�� FRWDV� GH� LQXQGDomR�� GHILQLomR� GD� iUHD� QHFHVViULD� SDUD� LPSODQWDomR� GD�

XQLGDGH��GHVFDUJD�GD�XQLGDGH��HQWUH�RXWURV�LWHQV�

$V� FRQGLo}HV� GH� LPSODQWDomR�GD�XQLGDGH� GHYHUmR� VHU� DYDOLDGDV�QR� TXH� VH� UHIHUH� j�

HVWDELOLGDGH�GR�VROR�H�DR�QtYHO�GR�OHQoRO�IUHiWLFR��REMHWLYDQGR�D�SUHYLVmR�GR�SURFHVVR�

FRQVWUXWLYR�DGHTXDGR�

7RGDV�DV�GHPDLV�iUHDV�TXH�SRUYHQWXUD�YHQKDP�D�VHU�QHFHVViULDV��VHUYLGmR�RX�SOHQR�

GRPtQLR��UHVHUYD�OHJDO��HQURFDPHQWRV�GHYLGR�SURFHVVRV�HURVLYRV�GHFRUUHQWHV�GD�REUD��

HWF���� GHYHUmR� VHU� MXVWLILFDGDV� H� LQGLFDGDV� QR� SURMHWR�� GHYHQGR� LQWHJUDU� DV� iUHDV�

OHYDQWDGDV�WRSRJUDILFDPHQWH�SDUD�SRVWHULRU�HODERUDomR�GDV�GHVFULo}HV�WRSRJUiILFDV�

x (VWXGR� KLGUROyJLFR�� FRPSUHHQGH� D� FROHWD� GH� GDGRV� KLGUROyJLFRV�� DQiOLVH� GRV� GDGRV�

H[LVWHQWHV�H�GLVSRQtYHLV��GHILQLomR�GRV�FULWpULRV�GH�PRGHODJHP�KLGUROyJLFD�

x (VWXGR�JHRWpFQLFR��FRPSUHHQGH�D�FROHWD�H�DQiOLVH�GDV� VRQGDJHQV�GLVSRQtYHLV�H�GRV�

HQVDLRV�GH�JHRWHFQLD�GH�FDPSR�H�GH�ODERUDWyULR��QD�iUHD�GH�LQWHUHVVH�GR�SURMHWR��SDUD�

VXEVLGLDU� R� GLPHQVLRQDPHQWR�GHWDOKDPHQWR� GD� XQLGDGH�� QR� TXH� VH� UHIHUH� jV� VXDV�

FRQGLo}HV� GH� DVVHQWDPHQWR�� HVWDELOLGDGH� H� SHUFRODomR�� FRP� D� DSUHVHQWDomR�� H�

MXVWLILFDWLYD�GDV�VROXo}HV�UHTXHULGDV�

x $QWHSURMHWR�� R� DQWHSURMHWR� FRPSUHHQGH� D� DSUHVHQWDomR� GD� SURSRVLomR� GD�XQLGDGH�D�

VHU�LPSODQWDGD��DEUDQJHQGR�DV�DOWHUQDWLYDV�H�VROXo}HV�FRQWHPSODGDV��QRUWHDGDV�SHODV�
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QRUPDV� WpFQLFDV� GD� &256$1� H� GD� $%17�� HVSHFLILFDPHQWH� D� QRUPD� 1%5� ��������

UHODWLYD� D� �SURMHWR� GH� FDSWDomR� VXSHUILFLDO� SDUD� DEDVWHFLPHQWR� S~EOLFR��� FRP�

UHVSHFWLYRV� GHVHQKRV� HVTXHPiWLFRV�� FURTXLV�� HWF��� TXH� SHUPLWDP� D� SOHQD�

FDUDFWHUL]DomR�GD�XQLGDGH�SURSRVWD�

2� DQWHSURMHWR� GHYHUi� VHU� DFRPSDQKDGR� GH� XP� SUp�GLPHQVLRQDPHQWR� GD� XQLGDGH� H�

GDV� GLUHWUL]HV� SULQFLSDLV� D� VHUHP� FRQVLGHUDGDV� QR� GHWDOKDPHQWR� GHILQLWLYR�� H� VHU�

DSUHVHQWDGR� j� FRRUGHQDomR� WpFQLFD� GD� &256$1� SDUD� SUpYLD� DSUHFLDomR�� DQiOLVH� H�

DSURYDomR��DQWHV�GR�SURVVHJXLPHQWR�GR�3URMHWR�

x 'HWDOKDPHQWR� GHILQLWLYR�� FRPSUHHQGH� R� LQWHJUDO� GHWDOKDPHQWR� GD� XQLGDGH� SURMHWDGD��

FRP�EDVH�QR�GLPHQVLRQDPHQWR�GH�VXDV�HVWUXWXUDV��HTXLSDPHQWRV��HWF���DEUDQJHQGR�D�

DSUHVHQWDomR� GH� GHVHQKRV�� HP� HVFDOD� DGHTXDGD�� TXH� SHUPLWDP� D� SHUIHLWD�

FRPSUHHQVmR�GD�QDWXUH]D�H�GDV�FDUDFWHUtVWLFDV�GLPHQVLRQDLV�GH� WRGRV�RV�HOHPHQWRV�

FRQVWLWXLQWHV� GD� XQLGDGH�� 3DUD� D� HODERUDomR� GRV� GHVHQKRV� VXJHUH�VH��

SUHIHUHQFLDOPHQWH�� DV� HVFDODV� GH� �������� ������ RX� ������ SDUD� SODQWDV� GH�

VLWXDomR�ORFDOL]DomR�� ORFDomR� H� WHUUDSODQDJHP�� GH� ����� RX� ����� SDUD� SURMHWRV� GH�

DUTXLWHWXUD�HVWUXWXUDV� H� LQVWDODo}HV� KLGUiXOLFDV� H� GH� SURFHVVR�� H� GH� ����� SDUD�

GHWDOKDPHQWRV� HVSHFtILFRV�� GHYHQGR� WDLV� HVFDODV� VHUHP� DMXVWDGDV� HP� IXQomR� GR�

SRUWH�GLPHQV}HV�GH�FDGD�VLWXDomR�HP�SDUWLFXODU��$�DSUHVHQWDomR�GDV�SODQWDV�VHUi�HP�

IRUPDWR�$���VHQGR�TXH�D�DSUHVHQWDomR�HP�RXWURV� IRUPDWRV�GHSHQGHUi�GD�DSURYDomR�

GRV�ILVFDLV�GR�SURMHWR�

2V�FULWpULRV�D�VHUHP�REVHUYDGRV�QR�GLPHQVLRQDPHQWR�GR�SURMHWR�GH�EDUUDJHP�VmR�RV�

LQGLFDGRV� QD� 1%5� ������� � (VWXGR� GH� FRQFHSomR� GH� VLVWHPDV� S~EOLFRV� GH�

DEDVWHFLPHQWR� GH� iJXD� H�1%5�������� � 3URMHWR� GH� FDSWDomR� GH�iJXD� GH� VXSHUItFLH�

SDUD�DEDVWHFLPHQWR�S~EOLFR��REVHUYDQGR�

9 7LSR�GH�EDUUDJHP�H�FDSWDomR�D�VH�SURMHWDU�

9 1tYHLV��Pi[LPR�H�PtQLPR�GH�RSHUDomR�

9 0HOKRU�ORFDO�SDUD�ORFDU�D�WRPDGD�G¶iJXD�

9 /HYDQWDPHQWRV�JHRWpFQLFRV��WRSRJUiILFRV�H�GDGRV�GH�FDPSR�
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9 &iOFXOR�GR�YHUWHGRXUR�FRP�EDVH�QD�FKHLD�Pi[LPD�GR�HVWXGR�KLGUROyJLFR��FRP�

FXLGDGR�HVSHFLDO�SDUD�D�RQGD�GH�FKHLD�

9 'HVFDUJD�GH�IXQGR�

9 'LVVLSDGRU�GH�HQHUJLD�

9 0HPyULD�GHVFULWLYD�

9 3HoDV�JUiILFDV�

x 'HWDOKDPHQWR� GDV� HWDSDV� H[HFXWLYDV GD� REUD�� FRPSUHHQGH� D� DSUHVHQWDomR� GR�

GHWDOKDPHQWR� GDV� HWDSDV� H[HFXWLYDV� GD� REUD�� REVHUYDGD� XPD� VHTXrQFLD� OyJLFD� GH�

H[HFXomR�� TXH� DVVHJXUH� R� ERP� DQGDPHQWR� GD� REUD� H� VXD� H[HFXomR GHQWUR� GRV�

UHFXUVRV�SUHYLVWRV�

'HYHP�VHU�DSUHVHQWDGRV�GHVHQKRV��HP�HVFDOD�DGHTXDGD��WDO�TXH�SHUPLWDP�D�SHUIHLWD�

FDUDFWHUL]DomR� GDV� REUDV� H� D� HODERUDomR� GR� RUoDPHQWR�� DEUDQJHQGR� WRGDV� DV�

HVWUXWXUDV� FRPSOHPHQWDUHV� QHFHVViULDV� �GHVYLRV�� HQVHFDGHLUDV�� HWF���� DOpP� GR�

PHPRULDO�GHVFULWLYR�H�GH�FiOFXOR�H�GDV�(VSHFLILFDo}HV�WpFQLFDV�HVSHFtILFDV��TXDQGR�IRU�

R�FDVR�

x 0HPRULDO�GHVFULWLYR�H�GH�FiOFXOR��DSUHVHQWDomR�GR�PHPRULDO�GHVFULWLYR�H�MXVWLILFDWLYR�GD�

XQLGDGH�SURMHWDGD��HQJOREDQGR�D�PHPyULD�WpFQLFD�GR�SURMHWR�KLGUiXOLFR��D�GHILQLomR�GH�

PpWRGRV� FRQVWUXWLYRV�� D� FRQFHSomR� GRV� VLVWHPDV� PHFkQLFR� HOpWULFR� H� GH�

LQVWUXPHQWDomR�� DOpP� GDV� HVSHFLILFDo}HV� WpFQLFDV� GH� HTXLSDPHQWRV�� PDWHULDLV� H�

VHUYLoRV�

2� PHPRULDO� GHYHUi� DEUDQJHU� DLQGD� RV� FULWpULRV� H� SDUkPHWURV� EiVLFRV� GH� SURMHWR�� R�

GLPHQVLRQDPHQWR� GDV� GLYHUVDV� HVWUXWXUDV� H� HTXLSDPHQWRV� UHTXHULGRV�� DOpP� GRV�

GHPDLV� VLVWHPDV� HQYROYLGRV� QR� SURMHWR� �GUHQDJHQV�� GHVFDUJDV�� SURWHo}HV� ODWHUDLV��

HWF���� (QJORED� WDPEpP� D� DSUHVHQWDomR� GD� SURSRVWD� GH� RSHUDomR�� PDQXWHQomR� H�

PRQLWRUDPHQWR� GD� XQLGDGH�� TXDQGR� FDEtYHO�� 'HYH� DEUDQJHU� WDPEpP� D� UHFXSHUDomR�

H�RX�SURWHomR� GDV�PDUJHQV� GR� ULR� TXH� YHQKDP�D� VHU� LPSDFWDGDV� RX� SRVVDP� VRIUHU�

DOWHUDo}HV�GHYLGR�D�PXGDQoD�GD�KLGURGLQkPLFD�
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$OpP� GLVWR�� GHYHP� VHU� FRQWHPSODGRV� RV� DVSHFWRV� UHODWLYRV� DRV� HTXLSDPHQWRV� GH�

PRYLPHQWDomR�KRUL]RQWDO�H�YHUWLFDO�GDV�FDUJDV� LQVWDODGDV��GLVSRVLWLYRV�GH� VHJXUDQoD��

HQWUH�RXWURV�

'HYHUmR� VHU� FRQVLGHUDGRV� RV� HVWXGRV� JHRWpFQLFRV� UHDOL]DGRV� FRQWHPSODQGR� RV�

DVSHFWRV�GH�DVVHQWDPHQWR��HVWDELOLGDGH�H�SHUFRODomR�YHULILFDGRV�QD�XQLGDGH��DOpP�GD�

GHILQLomR� FRPSOHPHQWDU� GRV� GLVSRVLWLYRV� GH�PHGLomR�� GH� RSHUDomR� H� GH� FRQWUROH� GD�

XQLGDGH�SUHYLVWRV�

x 2UoDPHQWR�� FRQVLVWH� GH� WRGRV� RV� OHYDQWDPHQWRV� QHFHVViULRV� j� HODERUDomR� GR�

RUoDPHQWR�GD�XQLGDGH�SURMHWDGD��FRPSUHHQGHQGR�

9 'HWHUPLQDomR� GRV� VHUYLoRV� D� VHUHP� UHDOL]DGRV� H� VXDV� XQLGDGHV� GH� PHGLGD��

REVHUYDGRV� RV� SURFHVVRV� FRQVWUXWLYRV� FRQVLGHUDGRV� QR� SURMHWR�� TXDQGR� IRU� R�

FDVR�

9 4XDQWLILFDomR� GRV� VHUYLoRV� D� VHUHP� UHDOL]DGRV�� FRP� DSUHVHQWDomR� GDV�

UHVSHFWLYDV�PHPyULDV�GH�FiOFXOR�GR�OHYDQWDPHQWR�GH�TXDQWLGDGHV�H�GR�PpWRGR�

H[HFXWLYR�

9 (ODERUDomR�GDV�FRPSRVLo}HV�GH�FXVWRV�GRV�VHUYLoRV�QmR�FRQVWDQWHV�GD�WDEHOD�

GH�SUHoRV�GH�LQVXPRV�H�VHUYLoRV�GD�&256$1��FRQWHPSODQGR�DV�GHVFULo}HV�GRV�

VHUYLoRV� H� DV� XQLGDGHV� GH� PHGLGD� GRV� PHVPRV�� FRP� VXDV� UHVSHFWLYDV�

UHJXODPHQWDo}HV�� (VWDV� FRPSRVLo}HV� GHYHP� DEUDQJHU� WRGRV� RV� LQVXPRV�

FRPSRQHQWHV� QHFHVViULRV� j� H[HFXomR� GH� GHWHUPLQDGR� VHUYLoR�� SDUD� RV� TXDLV�

GHYHP� VHU� WDPEpP� H[SOLFLWDGDV� DV� GHVFULo}HV�� FRHILFLHQWHV� GH� SDUWLFLSDomR�

�PmR�GH�REUD��PDWHULDLV�H�HTXLSDPHQWRV��H�XQLGDGHV�GH�PHGLGD�

9 (ODERUDomR� GD� UHODomR� GH� WRGRV� RV� PDWHULDLV� H� HTXLSDPHQWRV� QHFHVViULRV� j�

H[HFXomR� GRV� VHUYLoRV�� QmR� FRQVWDQWHV� GD� WDEHOD� GH� SUHoRV� GH� LQVXPRV� H�

VHUYLoRV� GD� &256$1�� FRQWHPSODQGR� DV� VXDV� HVSHFLILFDo}HV� GHWDOKDGDV��

XQLGDGHV� GH PHGLGD� H� SUHoRV� XQLWiULRV� �&,)��� DFRPSDQKDGR� GDV� UHVSHFWLYDV�

FRWDo}HV� GH� SUHoRV� QR� PHUFDGR� IRUQHFHGRU� �PtQLPR GH� �� FROHWDV� SRU�

HTXLSDPHQWR��GH�IRUQHFHGRUHV�LG{QHRV��
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5XD�&DOGDV�-~QLRU������² ����DQGDU�� (GLItFLR�%DQULVXO�� &(3��������� ����� 3RUWR�$OHJUH�� 5LR�*UDQGH�GR�6XO
ZZZ�FRUVDQ�FRP�EU

9 (ODERUDomR�GD�HVSHFLILFDomR�H�RUoDPHQWR� ILQDO��FRP�SUHoRV��FRQIRUPH�PRGHOR�

&256$1�

x $OpP�GDV�FDUDFWHUtVWLFDV�DTXL�FLWDGDV��GXUDQWH�D�ILVFDOL]DomR�GRV�SURMHWRV�SRGHUmR�VHU�

VROLFLWDGRV� GDGRV�� SODQWDV�� GHWDOKDPHQWRV� H� HVWXGRV� SHUWLQHQWHV� SDUD� R� FRPSOHWR�

HQWHQGLPHQWR�H�QHFHVViULRV�SDUD�H[HFXomR�GR�SURMHWR�H�REUD�

(P�WRGRV�RV�FDVRV��FDEH�DSUHVHQWDU��MXQWR�DR�PHPRULDO�GHVFULWLYR�H�MXVWLILFDWLYR��XP�5HVXPR�

7pFQLFR� GR� 3URMHWR� ± 6$$�� FRQIRUPH� PRGHOR� �$QH[R� $� ± $SUHVHQWDomR� GRV� 7UDEDOKRV H�

QRUPDV�WpFQLFDV�LQWHUQDV�YLJHQWHV�GD�&256$1��

&ULWpULR�GH�PHGLomR��SRU�XQLGDGH�GH�%DUUDJHP�GH�1tYHO��VHSDUDGDV�HP�IDL[DV�GH�YD]mR�

1RWD�� 3DUD� DV� XQLGDGHV� HP� TXH� p� QHFHVViULR� DSHQDV� R� GHVHQYROYLPHQWR� GH� SDUWHV� GR�

SURMHWR��D�PHGLomR�VHUi�HIHWXDGD�FRQIRUPH�SUHoR�GR�SURMHWR�GD�SDUWH�HP�TXHVWmR�� LQGLFDGR�

QD�3ODQLOKD�2UoDPHQWiULD�GR�(GLWDO�

2EVHUYDomR�� WRGRV� RV� VHUYLoRV� GHYHUmR� HVWDU� HP� FRQVRQkQFLD� FRP� DV� GLUHWUL]HV� SDUD�

HODERUDomR�GH�SURMHWRV�GD�&256$1�

����� &DSWDomR�VXEWHUUkQHD�� SRoR�SURIXQGR

&RPSUHHQGH� D� HODERUDomR� H� DSUHVHQWDomR� GH� SURMHWR� GH� FDSWDomR� 6XEWHUUkQHD�� HP� SRoR�

SURIXQGR�HQJOREDQGR�

x 'HWDOKDPHQWR� GHILQLWLYR�� FRPSUHHQGH� R� LQWHJUDO� GHWDOKDPHQWR� GD� XQLGDGH� SURMHWDGD��

FRP�EDVH�QR�GLPHQVLRQDPHQWR�GH�VXDV�HVWUXWXUDV��HTXLSDPHQWRV��HWF���DEUDQJHQGR�D�

DSUHVHQWDomR� GH� GHVHQKRV�� HP� HVFDOD� DGHTXDGD�� TXH� SHUPLWDP� D� SHUIHLWD�

FRPSUHHQVmR�GD�QDWXUH]D�H�GDV�FDUDFWHUtVWLFDV�GLPHQVLRQDLV�GH� WRGRV�RV�HOHPHQWRV�

FRQVWLWXLQWHV�GD�XQLGDGH�

3DUD�D�HODERUDomR�GRV�GHVHQKRV�VXJHUH�VH��SUHIHUHQFLDOPHQWH�� DV�HVFDODV�GH�������

RX�������SDUD�SODQWDV� GH� VLWXDomR�ORFDOL]DomR�� ORFDomR�H� WHUUDSODQDJHP�� GH������RX�

�����SDUD�SURMHWRV�GH�DUTXLWHWXUD�H� LQVWDODo}HV�KLGUiXOLFDV�H�GH�SURFHVVR��H�GH������

SDUD�GHWDOKDPHQWRV�HVSHFtILFRV��GHYHQGR�WDLV�HVFDODV�VHUHP�DMXVWDGDV HP�IXQomR�GR�

SRUWH�GLPHQV}HV�GH�FDGD�VLWXDomR�HP�SDUWLFXODU�
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x 'LPHQVLRQDPHQWR�GH�HTXLSDPHQWRV�H�DFHVVyULRV��FRPSUHHQGH�D�HODERUDomR�GH�WRGRV�

RV� FiOFXORV� QHFHVViULRV� SDUD� R� GLPHQVLRQDPHQWR� GRV� HTXLSDPHQWRV� H� DFHVVyULRV��

LQFOXtGDV�DV� HVWUXWXUDV� ItVLFDV� GD�XQLGDGH�� FRPR�SRU� H[HPSOR�� FHUFDPHQWR� H� DEULJR��

FRPSUHHQGHQGR�LQFOXVLYH�DV�FRQVXOWDV�DRV�IRUQHFHGRUHV�H�D�HODERUDomR�GH�PHPyULDV�

GH� FiOFXOR� FRP� D� DSUHVHQWDomR� GRV� SDUkPHWURV�� WDEHODV�� JUiILFRV�� HQWUH� RXWURV�

HOHPHQWRV�LQGLVSHQViYHLV�DR�SOHQR�FRQKHFLPHQWR�GD�XQLGDGH�SURMHWDGD��

1HVWH� LWHP� LQFOXL�VH� DLQGD� R� GHVHQYROYLPHQWR� GR� PHPRULDO� GHVFULWLYR� H� GDV�

HVSHFLILFDo}HV� WpFQLFDV� GRV� HTXLSDPHQWRV� VHOHFLRQDGRV�� HP� QtYHO� WDO� TXH� SHUPLWDP�

VXDV�IXWXUDV�DTXLVLo}HV�

x 0HPRULDO�GHVFULWLYR�H�GH�FiOFXOR��DSUHVHQWDomR�GR�PHPRULDO�GHVFULWLYR�H�MXVWLILFDWLYR�GD�

XQLGDGH�SURMHWDGD��HQJOREDQGR�D�PHPyULD�WpFQLFD�GR�SURMHWR�KLGUiXOLFR��D�GHILQLomR�GH�

PpWRGRV� FRQVWUXWLYRV�� D� FRQFHSomR� GRV� VLVWHPDV� PHFkQLFR�� HOpWULFR� H� GH�

LQVWUXPHQWDomR�� DOpP� GDV� HVSHFLILFDo}HV� WpFQLFDV� GH� HTXLSDPHQWRV�� PDWHULDLV� H�

VHUYLoRV�

2�PHPRULDO� GHYHUi� DEUDQJHU� DLQGD� RV� FULWpULRV� H� SDUkPHWURV� EiVLFRV� GH� SURMHWR�� DV�

FXUYDV�FDUDFWHUtVWLFDV�GRV�HTXLSDPHQWRV�SUHYLVWRV��EHP�FRPR�GH�DGXWRUDV�SURMHWDGDV�

RX�H[LVWHQWHV��R�GLPHQVLRQDPHQWR�GRV�HVSDoRV�ItVLFRV�UHTXHULGRV��R�GLPHQVLRQDPHQWR�

KLGUiXOLFR�GDV�WXEXODo}HV��SHoDV��DSDUHOKRV�H�DFHVVyULRV�UHTXHULGRV��DOpP�GRV�GHPDLV�

VLVWHPDV� HQYROYLGRV� �GUHQDJHQV�� GHVFDUJDV�� DQFRUDJHQV�� HWF���� (QJORED� WDPEpP� D�

DSUHVHQWDomR� GD� SURSRVWD� GH� RSHUDomR�� PDQXWHQomR� H� PRQLWRUDPHQWR� GD� XQLGDGH��

TXDQGR�FDEtYHO��

$OpP� GLVWR�� GHYHP� VHU� FRQWHPSODGRV� RV� DVSHFWRV� UHODWLYRV� DRV� HTXLSDPHQWRV� GH�

PRYLPHQWDomR�KRUL]RQWDO�H�YHUWLFDO�GDV�FDUJDV� LQVWDODGDV��GLVSRVLWLYRV�GH�YHQWLODomR��

LOXPLQDomR�H�SURWHomR�DF~VWLFD��GLVSRVLWLYRV�GH�VHJXUDQoD��HQWUH�RXWURV�

'HYHUmR� VHU� DLQGD� FRQVLGHUDGRV� RV� HVWXGRV� GH� WUDQVLHQWHV� KLGUiXOLFRV� H� HIHLWRV� GR�

JROSH� GH� DUtHWH�� FRP� GHILQLomR� GDV� VXE�SUHVV}HV� H� VREUH�SUHVV}HV� YHULILFDGDV�� H� D�

GHILQLomR� GRV� GLVSRVLWLYRV� GH� SURWHomR� UHTXHULGRV�� DOpP� GD� GHILQLomR� FRPSOHPHQWDU�

GRV�GLVSRVLWLYRV�GH�PHGLomR��GH�RSHUDomR�H�GH�FRQWUROH�GD�XQLGDGH�
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x $OpP�GDV�FDUDFWHUtVWLFDV�DTXL�FLWDGDV��GXUDQWH�D�ILVFDOL]DomR�GRV�SURMHWRV�SRGHUmR�VHU�

VROLFLWDGRV� GDGRV�� SODQWDV�� GHWDOKDPHQWRV� H� HVWXGRV� SHUWLQHQWHV� SDUD� R� FRPSOHWR�

HQWHQGLPHQWR�H�QHFHVViULRV�SDUD�H[HFXomR�GR�SURMHWR�H�REUD�

(P�WRGRV�RV�FDVRV��FDEH�DSUHVHQWDU��MXQWR�DR�PHPRULDO�GHVFULWLYR�H�MXVWLILFDWLYR��XP�5HVXPR�

7pFQLFR� GR� 3URMHWR� ± 6$$�� FRQIRUPH� PRGHOR� �$QH[R� $� ± $SUHVHQWDomR� GRV� 7UDEDOKRV H�

QRUPDV�WpFQLFDV�LQWHUQDV�YLJHQWHV�GD�&256$1��

'HYHP� VHU� HODERUDGRV� RV� GRFXPHQWRV� �SODQWDV�� PHPRULDO�� iUHD�� HWF��� QHFHVViULRV� SDUD�

REWHQomR�GD�RXWRUJD�GH�XVR�GD�iJXD�MXQWR�DR�'5+��FRQIRUPH�RULHQWDomR�GD�&256$1�

&ULWpULR�GH�PHGLomR��SRU�XQLGDGH�GH�&DSWDomR�6XEWHUUkQHD��3RoR�3URIXQGR��

4XDQGR�KRXYHU�D�XWLOL]DomR�GH�3URMHWR�3DGUmR�&256$1��VHUi�FRQVLGHUDGR�R�SHUFHQWXDO�GH�

����GR�SUHoR�GH�SURMHWR�GH�XPD�QRYD�XQLGDGH�

4XDQGR� VH� WUDWDU� GH� 3URMHWR� GH� 0HOKRULD� HP� 8QLGDGH� 2SHUDFLRQDO� H[LVWHQWH�� VHUi�

FRQVLGHUDGR�R�SHUFHQWXDO�GH�����GR�SUHoR�GH�SURMHWR�GH�XPD�QRYD�XQLGDGH�

1RWD�� 3DUD� DV� XQLGDGHV� HP� TXH� p� QHFHVViULR� DSHQDV� R� GHVHQYROYLPHQWR� GH� SDUWHV� GR�

SURMHWR��D�PHGLomR�VHUi�HIHWXDGD�FRQIRUPH�SUHoR�GR�SURMHWR�GD�SDUWH�HP�TXHVWmR�� LQGLFDGR�

QD�3ODQLOKD�2UoDPHQWiULD�GR�(GLWDO��

2EVHUYDomR�� WRGRV� RV� VHUYLoRV� GHYHUmR� HVWDU� HP� FRQVRQkQFLD� FRP� DV� GLUHWUL]HV� SDUD�

HODERUDomR�GH�SURMHWRV�GD�&256$1�

����� &DSWDomR�HOHYDWyULD�GH�iJXD�EUXWD�RX�WUDWDGD

'HYHUi� VHU� DSUHVHQWDGD� SODQWD� GH� VLWXDomR�� ORFDOL]DomR� H� GH� LQWHUOLJDomR� GRV� EDUULOHWHV� H�

FDQDOL]Do}HV��SODQWD�GH�XUEDQL]DomR�GD�iUHD��WRGDV�DV�SODQWDV��FRUWHV�H�GHWDOKHV�QHFHVViULRV�

DR� HQWHQGLPHQWR� GD� XQLGDGH�� 4XDGUR� GH� SHoDV� FRQWHQGR� HVSHFLILFDo}HV�� TXDQWLGDGHV� H�

FODVVH�GH�SUHVVmR�

2V�FULWpULRV�D� VHUHP�REVHUYDGRV�QR�GLPHQVLRQDPHQWR�GDV�HOHYDWyULDV� VmR�RV� LQGLFDGRV�QD�

1%5��������GD�$%17�H�QDV�UHFRPHQGDo}HV�D�VHJXLU��

x 'HILQLU�HP�FDPSR�R�ORFDO�LGHDO�SDUD�D�($%�
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x 3URFHGHU�RV�FiOFXORV�KLGUiXOLFRV�GR�VLVWHPD��REVHUYDQGR�RXWRUJDV��QtYHLV�GD�FDSWDomR�

H� QtYHLV� GD� FKHJDGD�� VHMD� QD� 3DUVKDOO�� HP� XP� UHVHUYDWyULR�� RXWUD� FDSWDomR� RX�

FDQDOL]DomR�

x 'HILQLU�DOWXUD�PDQRPpWULFD�WRWDO�H�YD]mR�GH�SURMHWR�

x 'HILQLU�R�JUXSR�PRWRU�ERPED�HVFROKLGR�

x 'HILQLU� Q�� GH� JUXSRV� GD� HOHYDWyULD� FRP� HVSDoRV� SDUD� HWDSDV� IXWXUDV�� TXDQGR� IRU� R�

FDVR�

x 'LPHQVLRQDU�WXEXODo}HV�GH�VXFomR�H�UHFDOTXH��

x 'HILQLU�SHoDV�GD�FkPDUD�GH�PDQREUDV�

x 3URFHGHU�GLPHQVLRQDPHQWR�HFRQ{PLFR�GD�DGXWRUD�

x 3URFHGHU�FiOFXOR�GH�WUDQVLHQWHV�KLGUiXOLFRV�

x $QDOLVDU�D�FRHUrQFLD�GR�SURMHWR�GD�DGXWRUD�FRP�R�SURMHWR�GD�($%�

x 'HILQLU�� GHWDOKDU�� SURMHWDU�� TXDQWLILFDU� H� RUoDU� GLVSRVLWLYRV� GH� SURWHomR� DR� JROSH� GH�

$UtHWH��VHPSUH�TXH�QHFHVViULR�

x 3URMHWR�GH�PRQWDJHP�PHFkQLFD�

x 3URMHWR�GH�LPSHUPHDELOL]DomR�GDV�XQLGDGHV�

x 3URMHWR� GDV� LQVWDODo}HV� HOpWULFDV�� DXWRPDomR�� 63'$�� 7HOHPHWULD�� SURMHWR� GH�

LQWHUOLJDomR�j�UHGH�HOpWULFD�S~EOLFD�H�OLQKD�GH�WUDQVPLVVmR��TXDQGR�IRU�R�FDVR�

x 3URMHWR�DUTXLWHW{QLFR��XUEDQtVWLFR��GUHQDJHP�SOXYLDO��HVFDGDULDV��PXURV�GH�FRQWHQomR��

DFHVVRV��H�WRGRV�DV�HVWUXWXUDV�EiVLFDV�UHODWLYDV�D�HVWH�SURMHWR��

x 3URMHWR�GH�WUDWDPHQWR�DF~VWLFR�TXDQGR�QHFHVViULR�

x 3URMHWR� HVWUXWXUDO� GH� WRGDV� DV� XQLGDGHV� �LQFOXLQGR� HVFDGDULDV��PXURV� GH� FRQWHQomR��

HWF���� LQFOXLQGR� R� SURMHWR� GDV� IXQGDo}HV�� DSURSULDQGR� TXDQWLGDGHV�� GLPHQV}HV� H�

ORFDomR�

x 3URMHWR�GH�HVFDYDomR��GH�WHUUDSOHQDJHP��GH�WDOXGHV�H�GH�FRQWHQo}HV��$VVLP��GHYHUi�

VHU�DSUHVHQWDGR�SURMHWR�GR�PpWRGR�H[HFXWLYR��D�IRUPD�GH�FRQVWUXomR��D�PHWRGRORJLD D�
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VHU� HPSUHJDGD� SDUD� D� HVFDYDomR� GH� DFRUGR� FRP� R� WLSR� GH� VROR� DSUHVHQWDGR� QDV�

VRQGDJHQV�� FRP� LGHQWLILFDomR� GR� HVFRUDPHQWR� QHFHVViULR� SDUD� H[HFXomR� GD�

HVFDYDomR�

x 4XDQGR� SURMHWDGR� HP� VROR� FRP� OHQoRO� IUHiWLFR� HOHYDGR� ± EDL[D� SURIXQGLGDGH� ±

DSUHVHQWDU� SURMHWR GH� UHEDL[DPHQWR� GH� OHQoRO� IUHiWLFR�� LQGLFDQGR� D� ORFDOL]DomR��

TXDQWLGDGH�H�SURIXQGLGDGH�GH�SRQWHLUDV�GUHQDQWHV�

x 3URMHWR�GH�HVFRUDPHQWR�GDV�FDYDV�

x 0HPyULD�GHVFULWLYD�

x 3HoDV�JUiILFDV��$�DSUHVHQWDomR�GDV�SODQWDV�VHUi�HP�IRUPDWR�$���VHQGR�TXH�HP�RXWURV�

IRUPDWRV�GHSHQGHUi�GD�DSURYDomR�GRV�ILVFDLV�GR�SURMHWR�

x $OpP�GDV�FDUDFWHUtVWLFDV�DTXL�FLWDGDV��GXUDQWH�D�ILVFDOL]DomR�GRV�SURMHWRV�SRGHUmR�VHU�

VROLFLWDGRV� GDGRV�� SODQWDV�� GHWDOKDPHQWRV� H� HVWXGRV� SHUWLQHQWHV� SDUD� R� FRPSOHWR�

HQWHQGLPHQWR�H�QHFHVViULRV�SDUD�H[HFXomR GR�SURMHWR�H�REUD�

(VSHFLDO�DWHQomR�TXDQGR�GD�DPSOLDomR�GD�&DSWDomR�(OHYDWyULD�GH�ÈJXD�%UXWD�GHYHUi�VHU�R�

FXLGDGR� FRP� DV� LQWHUIHUrQFLDV�� PpWRGR� H[HFXWLYR� IUHQWH� DV� HVWUXWXUDV� H[LVWHQWHV�� SODQWDV�

LQGLFDQGR�R�FRPR�ID]HU�H�SURYLGrQFLDV�GH�FRPR�LQWHUOLJDU�DR�VLVWHPD�H[LVWHQWH��VHP�SDUDU�R�

DEDVWHFLPHQWR�

'HYHUi� VHU� FRQWHPSODGR�R� FiOFXOR� GH� WUDQVLHQWH� KLGUiXOLFR�� EHP�FRPR�SRVVtYHLV� HVWUXWXUDV�

SDUD�PLWLJDomR�GRV�HIHLWRV�GRV�PHVPRV�

(P�WRGRV�RV�FDVRV��FDEH�DSUHVHQWDU��MXQWR�DR�PHPRULDO�GHVFULWLYR�H�MXVWLILFDWLYR��XP�5HVXPR�

7pFQLFR� GR� 3URMHWR� ± 6$$�� FRQIRUPH� PRGHOR� �$QH[R� $� ± $SUHVHQWDomR� GRV� 7UDEDOKRV H�

QRUPDV�WpFQLFDV�LQWHUQDV�YLJHQWHV�GD�&256$1��

&ULWpULR� GH� PHGLomR�� SRU� XQLGDGH� GH� (OHYDWyULD� GH� ÈJXD� %UXWD�� VHSDUDGDV� HP� IDL[DV� GH�

YD]mR�

4XDQGR�KRXYHU�D�XWLOL]DomR GH�3URMHWR�3DGUmR�&256$1��VHUi�FRQVLGHUDGR�R�SHUFHQWXDO�GH�

����GR�SUHoR�GH�SURMHWR�GH�XPD�QRYD�XQLGDGH�
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4XDQGR� VH� WUDWDU� GH� 3URMHWR� GH� 0HOKRULD� HP� 8QLGDGH� 2SHUDFLRQDO� H[LVWHQWH�� VHUi�

FRQVLGHUDGR�R�SHUFHQWXDO�GH�����GR�SUHoR�GH�SURMHWR�GH�XPD�QRYD�XQLGDGH�

1RWD�� 3DUD� DV� XQLGDGHV� HP� TXH� p� QHFHVViULR� DSHQDV� R� GHVHQYROYLPHQWR� GH� SDUWHV� GR�

SURMHWR��D�PHGLomR�VHUi�HIHWXDGD�FRQIRUPH�SUHoR�GR�SURMHWR�GD�SDUWH�HP�TXHVWmR�� LQGLFDGR�

QD�3ODQLOKD�2UoDPHQWiULD�GR�(GLWDO��

2EVHUYDomR�� WRGRV� RV� VHUYLoRV� GHYHUmR� HVWDU� HP� FRQVRQkQFLD� FRP� DV� GLUHWUL]HV� SDUD�

HODERUDomR�GH�SURMHWRV�GD�&256$1�

����� $GXWRUDV�GH�iJXD�EUXWD�WUDWDGD

'HYHUi�VHU�DSUHVHQWDGD�SODQWD�GR�FDPLQKDPHQWR�GD�DGXWRUD�GHVGH�D�VDtGD�GD� LQWHUOLJDomR�

GD� FkPDUD� GH� PDQREUD� DR� SRQWR� GH� GHVWLQR� �VHMDP� RXWUDV� FDQDOL]Do}HV�� HVWDomR� GH�

WUDWDPHQWR�� UHVHUYDWyULR�� HWF��� SODQWD� EDL[D�� SODQWD� GH� SDYLPHQWDomR�� SODQWD� GR� SHUILO�

SODQLDOWLPpWULFR� FRP�HVWDTXHDPHQWR�� SURIXQGLGDGHV��GLVWkQFLDV�� GLkPHWURV��PDWHULDLV� H� WRGR�

WLSR� GH� GHWDOKHV� QHFHVViULRV� DR� HQWHQGLPHQWR� GD� DGXWRUD�� 4XDGUR� GH� SHoDV� FRQWHQGR�

HVSHFLILFDo}HV��TXDQWLGDGHV�H�FODVVH�GH�SUHVVmR�

2V�FULWpULRV�D�VHUHP�REVHUYDGRV�QR�GLPHQVLRQDPHQWR�GD�DGXWRUD�VmR�RV� LQGLFDGRV�QD�1%5�

�������GD�$%17�H�QDV�UHFRPHQGDo}HV�D�VHJXLU��

x 6HPSUH� TXH� SRVVtYHO�� SULRUL]DU� R� PHQRU� GHVQtYHO� JHRPpWULFR� FRPELQDGR� FRP� D�

SRVVLELOLGDGH� GR�PHQRU� HQFDPLQKDPHQWR� GD� DGXWRUD� GH�iJXD� EUXWD� RX� WUDWDGD�� VHP�

SUHMXGLFDU�GHPDLV�FRQGLFLRQDQWHV�

x 'HILQLU�DOWXUD�PDQRPpWULFD�WRWDO�H�YD]mR�GH�SURMHWR�

x 3URFHGHU�D�GLPHQVLRQDPHQWR�HFRQ{PLFR�GD�DGXWRUD�

x 3URFHGHU�R�FiOFXOR�GH�WUDQVLHQWHV�KLGUiXOLFRV�

x 'HILQLU�� GHWDOKDU�� SURMHWDU�� TXDQWLILFDU� H� RUoDU� GLVSRVLWLYRV� GH� SURWHomR� DR� JROSH� GH�

$UtHWH�GD�DGXWRUD��VHPSUH�TXH�QHFHVViULR�

x 3URMHWR� H� GHWDOKDPHQWR� GD� ODUJXUD� GH� YDODV� H� GR� HVFRUDPHQWR�� GH� DFRUGR� FRP� DV�

VRQGDJHQV��2�SURMHWR�GH�YDODV�H�HVFRUDPHQWR�GHYHUmR�VHU�IHLWRV�VHPSUH�TXH�KRXYHU�
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DOWHUDomR� GR� VROR�� 2� WLSR� GH� HVFRUDPHQWR� VHUi� RV� XWLOL]DGRV� SHOD� &256$1��

(VFRUDPHQWRV�HVSHFLDLV�SRGHUmR�VHU�DGRWDGRV��GHVGH�TXH�MXVWLILFiYHLV�

x 'H� DFRUGR� FRP� RV� ODXGRV� JHRWpFQLFRV�� GHYHUi� VHU� LQGLFDGD� D� SRVVLELOLGDGH� GH�

UHDSURYHLWDPHQWR� GR� PDWHULDO� SDUD� UHDWHUUR� RX� QHFHVVLGDGH� GH� PDWHULDO� GH�

HPSUpVWLPR�

x 4XDQGR� SURMHWDGR� HP� VROR� FRP� OHQoRO� IUHiWLFR� HOHYDGR� ± EDL[D� SURIXQGLGDGH� ±

DSUHVHQWDU� SURMHWR� GH� UHEDL[DPHQWR� GH� OHQoRO� IUHiWLFR�� LQGLFDQGR� D� ORFDOL]DomR��

TXDQWLGDGH�H�SURIXQGLGDGH�GH�SRQWHLUDV�GUHQDQWHV�

x 0HPyULD�GHVFULWLYD�

x 3HoDV�JUiILFDV��D�DSUHVHQWDomR�GDV�SODQWDV�VHUi�HP�IRUPDWR�$���VHQGR�TXH�HP�RXWURV�

IRUPDWRV�GHSHQGHUi�GD�DSURYDomR�GRV�ILVFDLV�GR�SURMHWR�

x (P�FDVR�GH� LPSODQWDomR�GD�DGXWRUD�HP� IDL[D�GH�GRPtQLR�GH�FRQFHVVLRQiULD��GHYHUi�

VHU�DSUHVHQWDGR�YROXPH�j�SDUWH��DWHQGHQGR�DV�QRUPDWLYDV�GR�yUJmR�FRPSHWHQWH�

x &RPSHWH� WDPEpP� D� DSURYDomR� GD� XWLOL]DomR� GH� IDL[DV� GH� GRPtQLR� HP� yUJmR�

FRPSHWHQWH

x $OpP�GDV�FDUDFWHUtVWLFDV�DTXL�FLWDGDV��GXUDQWH�D�ILVFDOL]DomR�GRV SURMHWRV�SRGHUmR�VHU�

VROLFLWDGRV� GDGRV�� SODQWDV�� GHWDOKDPHQWRV� H� HVWXGRV� SHUWLQHQWHV� SDUD� R� FRPSOHWR�

HQWHQGLPHQWR�H�QHFHVViULRV�SDUD�H[HFXomR�GR�SURMHWR�H�REUD�

'HYHUi� VHU� FRQWHPSODGR�R� FiOFXOR� GH� WUDQVLHQWH� KLGUiXOLFR�� EHP�FRPR�SRVVtYHLV� HVWUXWXUDV�

SDUD�PLWLJDomR�GRV�HIHLWRV�GRV�PHVPRV�

(P�WRGRV�RV�FDVRV��FDEH�DSUHVHQWDU��MXQWR�DR�PHPRULDO�GHVFULWLYR�H�MXVWLILFDWLYR��XP�5HVXPR�

7pFQLFR� GR� 3URMHWR� ± 6$$�� FRQIRUPH� PRGHOR� �$QH[R� $� ± $SUHVHQWDomR� GRV� 7UDEDOKRV H�

QRUPDV�WpFQLFDV�LQWHUQDV�YLJHQWHV�GD�&256$1��

&ULWpULR�GH�PHGLomR��SRU�TXLO{PHWUR�GH�DGXWRUD��HIHWLYDPHQWH�SURMHWDGR�

4XDQGR� VH� WUDWDU� GH� 3URMHWR� GH� 0HOKRULD� HP� 8QLGDGH� 2SHUDFLRQDO� H[LVWHQWH�� VHUi�

FRQVLGHUDGR�R�SHUFHQWXDO�GH�����GR�SUHoR�GH�SURMHWR�GH�XPD�QRYD�XQLGDGH�
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1RWD� 3DUD� RV� TXLO{PHWURV� HP� TXH� p QHFHVViULR� DSHQDV� R� GHVHQYROYLPHQWR� GH� SDUWHV� GR�

SURMHWR��D�PHGLomR�VHUi�HIHWXDGD�FRQIRUPH�SUHoR�GR�SURMHWR�GD�SDUWH�HP�TXHVWmR�� LQGLFDGR�

QD�3ODQLOKD�GH�2UoDPHQWiULD�GR�(GLWDO��

2EVHUYDomR� WRGRV� RV� VHUYLoRV� GHYHUmR� HVWDU� HP� FRQVRQkQFLD� FRP� DV� GLUHWUL]HV� SDUD�

HODERUDomR�GH�SURMHWRV�GD�&256$1�

����� (VWDomR�GH�WUDWDPHQWR�GH�iJXD ± (7$

'HYHUmR�VHU�DSUHVHQWDGDV�SODQWDV�GH�VLWXDomR��ORFDOL]DomR��GH�LQWHUOLJDomR�GDV�FDQDOL]Do}HV�

QR� SDUTXH� GD� (7$�� GD� FDVD� GH� TXtPLFD�� GR� SHUILO� KLGUiXOLFR� GDV� XQLGDGHV�� GHWDOKHV� H� DV�

HVSHFLILFDo}HV� WpFQLFDV� GRV� PDWHULDLV� H� HTXLSDPHQWRV� XWLOL]DGRV� QR� SURFHVVR�� EHP� FRPR�

WRGDV� DV� HVWUXWXUDV� DX[LOLDUHV� SDUD� D� FRUUHWD� RSHUDomR� GD� HVWDomR�� FRPR�� PDV� QmR� Vy��

GHSyVLWRV�GH�SURGXWRV�TXtPLFRV��JXDULWDV��HVWUXWXUDV�DX[LOLDUHV��HWF�

'HYHUmR�VHU�REVHUYDGRV��RV�SRVVtYHLV� ORFDLV�SDUD� LQVWDODomR�GD�(VWDomR�GH�7UDWDPHQWR�GH�

ÈJXD�� WDQWR�HP�UHODomR�DR�ORFDO�GD�FDSWDomR�TXDQWR�DR�VHX�SRVLFLRQDPHQWR�HP�UHODomR�DR�

VLVWHPD�GH�GLVWULEXLomR��$�HVFROKD�GR�ORFDO�WDPEpP�HVWDUi�FRQGLFLRQDGD�DR�WLSR�H�GLVSRVLomR�

GRV�UHVtGXRV�JHUDGRV�QRV�SURFHVVRV�GH�WUDWDPHQWR�

&RQWUDWDU� H� RULHQWDU� OHYDQWDPHQWRV� JHRWpFQLFRV� H� WRSRJUiILFRV� GD� iUHD� HVFROKLGD� SDUD�

LQVWDODomR� GR� WUDWDPHQWR� GH� ORGR�� FRP� GLPHQV}HV� TXH� SHUPLWDP� D� LPSODQWDomR� LQLFLDO� ����

HWDSD��H�HWDSDV�IXWXUDV�

&RP� EDVH� QRV� HQVDLRV� GH� WUDWDELOLGDGH�� UHFRPHQGDo}HV� GD� &256$1� H� QD� 1%5� �������

3URMHWR�GH�(VWDomR�GH�7UDWDPHQWR�GH�ÈJXD�SDUD�DEDVWHFLPHQWR�S~EOLFR�VHUi�GHVHQYROYLGR�R�

GLPHQVLRQDPHQWR�GDV�XQLGDGHV�GR�SURFHVVR�VHJXQGR�D�WHFQRORJLD�DGRWDGD�

3DUD�R�SURMHWR�GD�(VWDomR�GH�7UDWDPHQWR�GH�ÈJXD�GHYHUi�FRQWHU�

x $QDOLVH�GR�FRUSR�KtGULFR��FDUDFWHUtVWLFDV�TXtPLFDV��ItVLFDV�H�EDFWHULROyJLFDV��

x 'LPHQVLRQDPHQWR�KLGUiXOLFR�GDV�XQLGDGHV�

x 'LPHQVLRQDPHQWR�GDV�HVWUXWXUDV�KLGUiXOLFDV�H�ODERUDWyULR�

x 3UHYHU�WUDWDPHQWR�GR�ORGR�PHFDQL]DGR�RX�QDWXUDO�

x $QiOLVH�GDV�VRQGDJHQV�H�SURMHWR�JHRWpFQLFR�



&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172

3URMHWRV�25&������7HU5HI ��
&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172�� &256$1

5XD�&DOGDV�-~QLRU������² ����DQGDU�� (GLItFLR�%DQULVXO�� &(3��������� ����� 3RUWR�$OHJUH�� 5LR�*UDQGH�GR�6XO
ZZZ�FRUVDQ�FRP�EU

x 3URMHWR�GH�PRQWDJHP�PHFkQLFD�

x 3URMHWR�DUTXLWHW{QLFR��XUEDQtVWLFR��GUHQDJHP�SOXYLDO��HVFDGDULDV��PXURV�GH�FRQWHQomR��

DFHVVRV��H�WRGRV�DV�HVWUXWXUDV�EiVLFDV�UHODWLYDV�D�HVWH�SURMHWR�

x 3URMHWR� HVWUXWXUDO� GH� WRGDV� DV� XQLGDGHV� �LQFOXLQGR� HVFDGDULDV��PXURV� GH� FRQWHQomR��

HWF���� LQFOXLQGR� R� SURMHWR� GDV� IXQGDo}HV�� DSURSULDQGR� TXDQWLGDGHV�� GLPHQV}HV� H�

ORFDomR��H�SURMHWR�GH�HVFRUDPHQWR�GDV�IRUPDV�

x 3URMHWR�GH�HVFDYDomR��GH�WHUUDSOHQDJHP��GH�WDOXGHV�H�GH�FRQWHQo}HV��$VVLP��GHYHUi�

VHU�DSUHVHQWDGR�SURMHWR�GR�PpWRGR�H[HFXWLYR��D�IRUPD�GH�FRQVWUXomR��D�PHWRGRORJLD�D�

VHU� HPSUHJDGD� SDUD� D� HVFDYDomR� GH� DFRUGR� FRP� R� WLSR� GH� VROR� DSUHVHQWDGR� QDV�

VRQGDJHQV�� FRP� LGHQWLILFDomR� GR� HVFRUDPHQWR� QHFHVViULR� SDUD� H[HFXomR� GD�

HVFDYDomR�

x 3URMHWR GH�HVFRUDPHQWR�GDV�FDYDV�

x 3URMHWR� GDV� LQVWDODo}HV� HOpWULFDV�� DXWRPDomR�� 63'$� H� 7HOHPHWULD�� SURMHWR� GH�

LQWHUOLJDomR�j�UHGH�HOpWULFD�S~EOLFD�H�OLQKD�GH�WUDQVPLVVmR��TXDQGR�IRU�R�FDVR�

x 3URMHWR�GH�3UHYHQomR�GH�,QFrQGLRV�± 33&,�

x $OpP�GDV�FDUDFWHUtVWLFDV�DTXL�FLWDGDV��GXUDQWH�D�ILVFDOL]DomR�GRV�SURMHWRV�SRGHUmR�VHU�

VROLFLWDGRV� GDGRV�� SODQWDV�� GHWDOKDPHQWRV� H� HVWXGRV� SHUWLQHQWHV� SDUD� R� FRPSOHWR�

HQWHQGLPHQWR�H QHFHVVLGDGH�GH H[HFXomR�GR�SURMHWR�H�GD�REUD�

(VSHFLDO�DWHQomR�TXDQGR�GD�DPSOLDomR�GD�(7$�GHYHUi�VHU�R�FXLGDGR�FRP�DV�LQWHUIHUrQFLDV��

PpWRGR� H[HFXWLYR� IUHQWH� DV� HVWUXWXUDV� H[LVWHQWHV�� SODQWDV� LQGLFDQGR� R� FRPR� ID]HU H�

SURYLGrQFLDV�GH�FRPR�LQWHUOLJDU�DR�VLVWHPD�H[LVWHQWH��VHP�SDUDU�R�DEDVWHFLPHQWR�

4XDQGR� SURMHWDGR� HP� VROR� FRP� OHQoRO� IUHiWLFR� HOHYDGR� ± EDL[D� SURIXQGLGDGH� ± DSUHVHQWDU�

SURMHWR� GH� UHEDL[DPHQWR� GH� OHQoRO� IUHiWLFR�� LQGLFDQGR� D� ORFDOL]DomR�� TXDQWLGDGH� H�

SURIXQGLGDGH�GH�SRQWHLUDV�GUHQDQWHV�

x 0HPyULD�GHVFULWLYD�

x 3HoDV�JUiILFDV��D�DSUHVHQWDomR�GDV�SODQWDV�VHUi�HP�IRUPDWR�$���VHQGR�TXH�HP�RXWURV�

IRUPDWRV�GHSHQGHUi�GD�DSURYDomR�GRV�ILVFDLV�GR�SURMHWR�
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(P�WRGRV�RV�FDVRV��FDEH�DSUHVHQWDU��MXQWR�DR�PHPRULDO�GHVFULWLYR�H�MXVWLILFDWLYR��XP�5HVXPR�

7pFQLFR� GR� 3URMHWR� ± 6$$�� FRQIRUPH� PRGHOR� �$QH[R� $� ± $SUHVHQWDomR� GRV� 7UDEDOKRV H�

QRUPDV�WpFQLFDV�LQWHUQDV�YLJHQWHV�GD &256$1��

&ULWpULR�GH�PHGLomR��SRU�XQLGDGH�GH�(VWDomR�GH�7UDWDPHQWR�GH�ÈJXD�HP�IDL[DV�GH�YD]mR��

4XDQGR�KRXYHU�D�XWLOL]DomR�GH�3URMHWR�3DGUmR�&256$1��VHUi�FRQVLGHUDGR�R�SHUFHQWXDO�GH�

����GR�SUHoR�GH�SURMHWR�GH�XPD�QRYD�XQLGDGH�

4XDQGR� VH� WUDWDU� GH� 3URMHWR� GH� 0HOKRULD� HP� 8QLGDGH� 2SHUDFLRQDO� H[LVWHQWH�� VHUi�

FRQVLGHUDGR�R�SHUFHQWXDO�GH�����GR�SUHoR�GH�SURMHWR�GH�XPD�QRYD�XQLGDGH�

1RWD� SDUD�DV�XQLGDGHV�HP�TXH�p�QHFHVViULR�DSHQDV�R�GHVHQYROYLPHQWR�GH�SDUWHV�GR�SURMHWR��

D� PHGLomR� VHUi� HIHWXDGD� FRQIRUPH� SUHoR� GR� SURMHWR� GD� SDUWH� HP� TXHVWmR�� LQGLFDGR� QD�

3ODQLOKD�GH�2UoDPHQWiULD�GR�(GLWDO��

2EVHUYDomR�� WRGRV� RV� VHUYLoRV� GHYHUmR� HVWDU� HP� FRQVRQkQFLD� FRP� DV� GLUHWUL]HV� SDUD�

HODERUDomR�GH�SURMHWRV�GD�&256$1�

����� 5HVHUYDomR

'HYHUi�VHU�DSUHVHQWDGD�D�SODQWD�GH�VLWXDomR��ORFDOL]DomR�H�GH�LQWHUOLJDomR�GR�UHVHUYDWyULR�H�

GDV� FDQDOL]Do}HV�� OHYDQWDPHQWR� SODQLDOWLPpWULFR� FRP� D� GHVFULomR� GR� WHUUHQR�� SODQWD� GH�

XUEDQL]DomR� GR� WHUUHQR�� MRJR� FRPSOHWR� GDV� SODQWDV�� FRUWHV� H� GHWDOKHV� QHFHVViULRV� DR�

HQWHQGLPHQWR�GD�XQLGDGH��4XDGUR�GH�SHoDV�FRQWHQGR�HVSHFLILFDo}HV�H�TXDQWLGDGHV�

2V�FULWpULRV�D�VHUHP�REVHUYDGRV�QR�GLPHQVLRQDPHQWR�GRV�UHVHUYDWyULRV�VmR�RV�LQGLFDGRV�QD�

QRUPD� WpFQLFD� YLJHQWH GD� $%17 H� GHPDLV� SHUWLQHQWHV�� EHP� FRPR QDV� UHFRPHQGDo}HV� D�

VHJXLU�

x 'HILQLU�HP�FDPSR�R�ORFDO�LGHDO�SDUD�R�UHVHUYDWyULR�

x 3URFHGHU�RV�FiOFXORV�KLGUiXOLFRV�SDUD�D�GHILQLomR�GR�YROXPH�GR�UHVHUYDWyULR�

x 'HILQLU�R�WLSR�GH�PDWHULDO�D�VHU�XWLOL]DGR�

x 'HWDOKDU�WXEXODo}HV�GH�HQWUDGD�H�VDtGD��EHP�FRPR�DV�FkPDUDV�GH�PDQREUD�

x 3URMHWR�GH�LPSHUPHDELOL]DomR�GDV�XQLGDGHV�
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x 3URMHWR�GH PRQWDJHP�PHFkQLFD�

x 3URMHWR� DUTXLWHW{QLFR�� SDLVDJtVWLFR�� XUEDQtVWLFR�� GUHQDJHP� SOXYLDO�� HVFDGDULDV�� PXURV�

GH�FRQWHQomR��DFHVVRV��H�WRGRV�DV�HVWUXWXUDV�EiVLFDV�UHODWLYDV�D�HVWH�SURMHWR�

x 3URMHWR� HVWUXWXUDO� GH� WRGDV� DV� XQLGDGHV� �LQFOXLQGR� HVFDGDULDV��PXURV� GH FRQWHQomR��

HWF���� LQFOXLQGR� R� SURMHWR� GDV� IXQGDo}HV�� DSURSULDQGR� TXDQWLGDGHV�� GLPHQV}HV� H�

ORFDomR�

x 3URMHWR�GH�HVFDYDomR��GH�WHUUDSOHQDJHP��GH�WDOXGHV�H�GH�FRQWHQo}HV��$VVLP��GHYHUi�

VHU�DSUHVHQWDGR�SURMHWR�GR�PpWRGR�H[HFXWLYR��D�IRUPD�GH�FRQVWUXomR��D�PHWRGRORJLD�D�

VHU� HPSUHJDGD� SDUD� D� HVFDYDomR� GH� DFRUGR� FRP� R� WLSR� GH� VROR� DSUHVHQWDGR� QDV�

VRQGDJHQV�� FRP� LGHQWLILFDomR� GR� HVFRUDPHQWR� QHFHVViULR� SDUD� H[HFXomR� GD�

HVFDYDomR�

x 3URMHWR�GH�HVFRUDPHQWR�GDV�FDYDV�

x 3URMHWR�GDV�LQVWDODo}HV�HOpWULFDV��DXWRPDomR��63'$�H�7HOHPHWULD�

x 0HPyULD�GHVFULWLYD�

x 3HoDV�JUiILFDV��D�DSUHVHQWDomR�GDV�SODQWDV�VHUi�HP�IRUPDWR�$���VHQGR�TXH�HP�RXWURV�

IRUPDWRV�GHSHQGHUi�GD�DSURYDomR�GRV�ILVFDLV�GR�SURMHWR�

x $OpP�GDV�FDUDFWHUtVWLFDV�DTXL�FLWDGDV��GXUDQWH�D�ILVFDOL]DomR�GRV�SURMHWRV�SRGHUmR�VHU�

VROLFLWDGRV� GDGRV�� SODQWDV�� GHWDOKDPHQWRV� H� HVWXGRV� SHUWLQHQWHV� SDUD� R� FRPSOHWR�

HQWHQGLPHQWR�H�QHFHVVLGDGH�GH�H[HFXomR�GR�SURMHWR�H�GD�REUD�

(VSHFLDO� DWHQomR� TXDQGR� GD� DPSOLDomR� GD� 5HVHUYDomR� GHYHUi� WHU� R� FXLGDGR� FRP� DV�

LQWHUIHUrQFLDV��PpWRGR� H[HFXWLYR� IUHQWH� DV� HVWUXWXUDV� H[LVWHQWHV�� SODQWDV� LQGLFDQGR� R� FRPR�

ID]HU H�SURYLGrQFLDV�GH�FRPR�LQWHUOLJDU�DR�VLVWHPD�H[LVWHQWH��VHP�SDUDU�R�DEDVWHFLPHQWR�

4XDQGR� SURMHWDGR� HP� VROR� FRP� OHQoRO� IUHiWLFR� HOHYDGR� ± EDL[D� SURIXQGLGDGH� ± DSUHVHQWDU�

SURMHWR� GH� UHEDL[DPHQWR GH� OHQoRO� IUHiWLFR�� LQGLFDQGR� D� ORFDOL]DomR�� TXDQWLGDGH� H�

SURIXQGLGDGH�GH�SRQWHLUDV�GUHQDQWHV�
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(P�WRGRV�RV�FDVRV��FDEH�DSUHVHQWDU��MXQWR�DR�PHPRULDO�GHVFULWLYR�H�MXVWLILFDWLYR��XP�5HVXPR�

7pFQLFR� GR� 3URMHWR� ± 6$$�� FRQIRUPH� PRGHOR� �$QH[R� $� ± $SUHVHQWDomR� GRV� 7UDEDOKRV H�

QRUPDV�WpFQLFDV�LQWHUQDV�YLJHQWHV�GD�&256$1��

&ULWpULR�GH�PHGLomR��SRU�XQLGDGH�GH�UHVHUYDWyULRV��VHSDUDGDV�HP�IDL[DV�GH�YROXPHV��

4XDQGR�KRXYHU�D�XWLOL]DomR�GH�3URMHWR�3DGUmR�&256$1��VHUi�FRQVLGHUDGR�R�SHUFHQWXDO�GH�

����GR�SUHoR�GH�SURMHWR�GH XPD�QRYD�XQLGDGH�

4XDQGR� VH� WUDWDU� GH� 3URMHWR� GH� 0HOKRULD� HP� 8QLGDGH� 2SHUDFLRQDO� H[LVWHQWH�� VHUi�

FRQVLGHUDGR�R�SHUFHQWXDO�GH�����GR�SUHoR�GH�SURMHWR�GH�XPD�QRYD�XQLGDGH�

1RWD��SDUD�DV�XQLGDGHV�HP�TXH�p�QHFHVViULR�DSHQDV�R�GHVHQYROYLPHQWR�GH�SDUWHV�GR�SURMHWR��

D� PHGLomR� VHUi� HIHWXDGD� FRQIRUPH� SUHoR� GR� SURMHWR� GD� SDUWH� HP� TXHVWmR�� LQGLFDGR� QD�

3ODQLOKD�GH�2UoDPHQWiULD�GR�(GLWDO��

2EVHUYDomR�� WRGRV� RV� VHUYLoRV� GHYHUmR� HVWDU� HP� FRQVRQkQFLD� FRP� DV� GLUHWUL]HV� SDUD�

HODERUDomR�GH�SURMHWRV�GD�&256$1

����� 5HGH�GH�GLVWULEXLomR

$�VLPXODomR�KLGUiXOLFD�p�XPD�IHUUDPHQWD�XWLOL]DGD�SDUD�D�UHSURGXomR�GR�FRPSRUWDPHQWR�GH�

XP�6LVWHPD�GH�$EDVWHFLPHQWR�GH�ÈJXD�DWUDYpV�GH�VLPXODo}HV�TXDOL�TXDQWLWDWLYDV�HVWiWLFDV�

RX�GLQkPLFDV�D�SDUWLU�GDGRV�GH�HQWUDGD�H�SDUkPHWURV�HVWDEHOHFLGRV��RV�TXDLV FDUDFWHUL]DP�

VXD�LQIUDHVWUXWXUD��&RPR�UHVSRVWD�GD�VLPXODomR��SRGH�VH�REWHU�D�YD]mR�HP�FDGD�WXEXODomR��

DV� SUHVV}HV� HP� SRQWRV� UHOHYDQWHV� GR� VLVWHPD�� R� QtYHO� GH� UHVHUYDWyULRV� H� YLVXDOL]DU� R�

FRPSRUWDPHQWR�GH�YiOYXODV�H�ERPEDV��

$OpP�GH�PHOKRUDU�R�HQWHQGLPHQWR GR�VLVWHPD��D�PRGHODJHP�p�XPD�IHUUDPHQWD�HVWUDWpJLFD��

YLVWR� TXH� DX[LOLD� QD� DQiOLVH� GH� VHWRUL]DomR�� HVWXGRV� GH� LQWHUYHQo}HV� H� UHDELOLWDomR��

JHUHQFLDPHQWR�GH�SUHVV}HV��HQWUH�RXWURV��

'H�IRUPD�JHUDO��RV�PRGHORV�KLGUiXOLFRV�SHUPLWHP�

x &RQKHFLPHQWR�GDV�JUDQGH]DV�KLGUiXOLFDV��YD]mR��SUHVVmR�H�SHUGD�GH�FDUJD��SDUD�RV�

GLYHUVRV�FHQiULRV�GH�LQWHUHVVH�

x $YDOLDU�R�FRPSRUWDPHQWR�GD�TXDOLGDGH�GD�iJXD�DR�ORQJR�GD�UHGH�
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x (VWLPDU�RV�YDORUHV�GH�SHUGDV�SRU�YD]DPHQWRV�QDV�UHGHV�KLGUiXOLFDV�

x $QDOLVDU� SUHYLDPHQWH� R� LPSDFWR� GH� Do}HV� QD� UHGXomR� GDV� SHUGDV� GH� iJXD� H� QR�

FRQVXPR�GH�HQHUJLD�

x 'HILQLomR�GRV�SURFHGLPHQWRV�RSHUDFLRQDLV�GRV�VLVWHPDV�

x $GRomR�GH�PpWRGRV�GH�RWLPL]DomR�H�GH�VLVWHPDV�GH�VXSRUWH�j�GHFLVmR�

x $YDOLDomR�GH�Do}HV�GH�UHDELOLWDomR�H�DPSOLDomR�GR�VLVWHPD��

x 0DQWHU� RV� GDGRV� GR� VLVWHPD� UHJLVWUDGRV�� HOLPLQDQGR� D� QHFHVVLGDGH� FRQVWDQWH� GH�

FRQVXOWDU�RV�WpFQLFRV�PDLV�DQWLJRV�

x $OpP�GDV�FDUDFWHUtVWLFDV�DTXL�FLWDGDV��GXUDQWH�D�ILVFDOL]DomR�GRV�SURMHWRV�SRGHUmR�VHU�

VROLFLWDGRV� GDGRV�� SODQWDV�� GHWDOKDPHQWRV� H� HVWXGRV� SHUWLQHQWHV� SDUD� R� FRPSOHWR�

HQWHQGLPHQWR�H�QHFHVVLGDGH�GH�H[HFXomR�GR�SURMHWR�H�GD�REUD�

$� VLPXODomR� FRQILiYHO� GR� FRPSRUWDPHQWR� KLGUiXOLFR� GH� XP� GHWHUPLQDGR� VLVWHPD� GH�

DEDVWHFLPHQWR�p�GHSHQGHQWH�GRV�GDGRV�GH�HQWUDGD�GR�PRGHOR�PDWHPiWLFR��1R�HQWDQWR��QHP�

VHPSUH� HVVHV� GDGRV� HVWmR� GLVSRQtYHLV� FRP� DFXUiFLD�� H[LJLQGR� XP� DMXVWH� HQWUH� RV� GDGRV�

FROHWDGRV�HP�FDPSR�FRP�DTXHOHV�VLPXODGRV�SHOR�PRGHOR�PDWHPiWLFR�

2� SURFHVVR� GHQRPLQDGR� ³&DOLEUDomR´� WHP� FRPR� REMHWLYR� PLQLPL]DU� D� GLIHUHQoD� HQWUH� RV�

YDORUHV� FROHWDGRV� HP� FDPSR�� SRU� PHLR� GH� 'DWD� /RJJHUV RX� DWUDYpV� GH� XP� 6LVWHPD� GH�

7HOHPHWULD�� FRP�DTXHOHV�GDGRV�VLPXODGRV�DWUDYpV�GH�XP�PRGHOR�KLGUiXOLFR��0DQXDOPHQWH��

WRUQD�VH�LPSRVVtYHO�DMXVWDU�RV�SDUkPHWURV�GR�PRGHOR�GH�IRUPD�TXH�UHSURGX]D�D�FRQGLomR�UHDO�

GH�IXQFLRQDPHQWR�GR�VLVWHPD�

������� 6LPXODomR�KLGUiXOLFD�GDV�UHGHV�GH�GLVWULEXLomR

$� VLPXODomR� KLGUiXOLFD� GDV� 5HGHV� GH� 'LVWULEXLomR� WHP� SRU� REMHWLYR� DGHTXDU� R� VLVWHPD�

GLVWULEXLGRU�GH�PRGR�D�DWHQGHU�DV�GHPDQGDV�FRP�UHJXODULGDGH��FRP�YDULDomR�GDV�SUHVV}HV�

GHQWUR�GH�IDL[DV�DFHLWiYHLV�

2� HVWXGR� GHYHUi� VHU� HODERUDGR� SRU� PHLR� GR� VLPXODGRU� KLGUiXOLFR� (SDQHW� RX�

:DWHUJHPV�:DWHUFDG�� VHOHFLRQDGR� SHOD� ILVFDOL]DomR� GD� &256$1�� R� TXDO� GHYHUi� VHU�
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FDUUHJDGR�FRP�DV�YD]}HV�GH�HVWXGR��UHODWLYDV�DRV�FRQVXPRV�UHVLGHQFLDLV�H�QmR�UHVLGHQFLDLV�

H�jV�SHUGDV�UHDLV�H�DSDUHQWHV��SDUD DV�HWDSDV�GR�KRUL]RQWH�GD�VLPXODomR��

2�HVWXGR�WDPEpP�GHYH�FRQVLGHUDU�DV�GHPDQGDV�SDUD�DWHQGLPHQWR�GH�KLGUDQWHV�S~EOLFRV�

3DUD�DSRLR�D� HVWD� DomR�GHYHUi� VHU� XWLOL]DGR� VRIWZDUH�*,6�SDUD� LQWHUIDFH� FRP�RV�GDGRV�GH�

FRQVXPR� IRUQHFLGRV� SHOD� &256$1�� $� UHGH� GHYHUi VHU� JHRUUHIHUHQFLDGD� SDUD� D� XWLOL]DomR�

GHVWHV�GDGRV�H�RXWURV��FRPR�SRU�H[HPSOR��PDSD�GH�IXQGR�YLD�*RRJOH�(DUWK�

$�VLPXODomR�GHYHUi�VH�GDU�HP�3HUtRGR�(VWHQGLGR�GH�6LPXODomR�± (36�

4XDQGR�VH�WUDWDU�GH�UHGH�QRYD��R�FXVWR�GD�PRGHODJHP�KLGUiXOLFD�HVWi�HPEXWLGR QR�SUHoR�GR�

LWHP�3URMHWR�GH�5HGH�GH�'LVWULEXLomR�± 6$$��3DUD� UHGHV�H[LVWHQWHV�D� VLPXODomR�VH�GDUi�D�

SDUWLU� GR� FDGDVWUR� IRUQHFLGR� SHOD� &256$1�� SRUpP� LQIRUPDo}HV� DGLFLRQDLV� UHODWLYDV� DR�

FDGDVWUR��HVVHQFLDLV�SDUD�D�FRPSUHHQVmR�GR�VLVWHPD��GHYHP�VHU�OHYDQWDGDV�HP�FDPSR�SHOD�

&2175$7$'$�H�HVWmR� FRQVLGHUDGDV�QR�SUHoR�GR� LWHP� � (VWXGRV�GH�6LPXODomR�+LGUiXOLFD�

�LQFOXL�FDOLEUDomR��± 6$$�

$�PRGHODJHP�GHYHUi�VHU�HODERUDGD�FRQIRUPH�RULHQWDomR�D�VHJXLU��FDEHQGR�D�ILVFDOL]DomR�D�

YDOLGDomR�RX�DOWHUDomR�GHVWHV�SDUkPHWURV�

�� 7RGRV� RV� UHVHUYDWyULRV�� ERRVWHUV�� SRoRV� H� HOHYDWyULDV�� LQGHSHQGHQWHPHQWH� GRV�

GLkPHWURV�GH�VXDV�LQWHUOLJDo}HV�FRP�R�VLVWHPD��GHYHUmR�VHU�VLPXODGRV�

�� 6LVWHPDV� FXMDV� SRSXODo}HV� VHMDP� PHQRUHV� GH� ������� KDELWDQWHV� GHYHUmR� VHU�

VLPXODGRV�WRGDV�DV�UHGHV�RX�FULWpULR GHILQLGR�SHOD�ILVFDOL]DomR�

�� 6LVWHPDV� FXMDV� SRSXODo}HV� YDULHP� HQWUH� ������� H� ������� KDELWDQWHV� GHYHUmR� VHU�

VLPXODGRV� DV� UHGHV� D� SDUWLU� GH� '1� ��� PP�� LQFOXVLYH� RX� FULWpULR� GHILQLGR� SHOD�

ILVFDOL]DomR�

�� 6LVWHPDV� FXMDV� SRSXODo}HV� VHMDP� PDLRUHV� TXH� ������� KDELWDQWHV� GHYHUmR� VHU�

VLPXODGDV� DV� UHGHV� D� SDUWLU� GH� '1� ���� PP�� LQFOXVLYH� RX� FULWpULR� GHILQLGR� SHOD�

ILVFDOL]DomR�

�� 7RGDV�DV�VLPXODo}HV�GHYHUmR�XWLOL]DU�RV�GDGRV�GH�FRQVXPR�IRUQHFLGRV�SHOD�&256$1�

�� 6y� VHUmR� VLPXODGDV� DV� 953V� TXH� VH� HQTXDGUDUHP� QRV� WUHFKRV� GH� UHGH�

FRUUHVSRQGHQWHV�DRV�'1V�UHJUDV�DFLPD�HVWDEHOHFLGDV�



&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172

3URMHWRV�25&������7HU5HI ��
&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172�� &256$1

5XD�&DOGDV�-~QLRU������² ����DQGDU�� (GLItFLR�%DQULVXO�� &(3��������� ����� 3RUWR�$OHJUH�� 5LR�*UDQGH�GR�6XO
ZZZ�FRUVDQ�FRP�EU

�� $V�UHGHV�GHYHUmR�DSUHVHQWDU�D�ORFDOL]DomR�GRV�KLGUDQWHV�H[LVWHQWHV�

3DUD�D�HODERUDomR�GD�VLPXODomR�DV�VHJXLQWHV�LQIRUPDo}HV��

x &DGDVWUR�GD�UHGH�GH�GLVWULEXLomR�GH�iJXD�IRUQHFLGR�SHOD�&256$1�FRP�D�ORFDOL]DomR�

GDV� UHGHV� GH� GLVWULEXLomR�� UHJLVWURV�� KLGUDQWHV�� HVWDo}HV� HOHYDWyULDV�� UHVHUYDWyULRV��

YiOYXODV�UHGXWRUDV�GH�SUHVVmR��GH�FRQWUROH��GH�UHWHQomR�H�YHQWRVDV��

x 'DGRV�GLJLWDLV�GH�YROXPH�PHGLGR�SRU�PDWUtFXOD�IRUQHFLGRV�SHOD�&256$1��GLVWULEXLomR�

HVSDFLDO�GD�GHPDQGD��

x $V�FRPSRQHQWHV�GH�SHUGDV�UHDLV�H�DSDUHQWHV�GH�iJXD�

x &XUYDV�GH�QtYHLV�H[WUDtGDV�GH�GDGRV�6570�86*6�

x 'DGRV�GLJLWDLV�GH�SUHVVmR�H[SRUWDGRV�GR�&HQWUR�GH�&RQWUROH�2SHUDFLRQDO��&&2��SDUD�

FDOLEUDomR�GR�PRGHOR�

x 'DGRV�GH�PHGLomR�HP�FDPSR�RX�HVWXGRV�WpFQLFRV�SDUD�FDOLEUDomR�GR�PRGHOR��

$V�LQIRUPDo}HV�REWLGDV�QRV�GLDJQyVWLFRV�RSHUDFLRQDLV�H�GH�SHUGDV�DOLPHQWDUmR�R�PRGHOR�GH�

VLPXODomR� KLGUiXOLFD�� R� TXDO� GHYLGDPHQWH� FDOLEUDGR� FRQVWLWXLUi� D� EDVH� SDUD� RV� HVWXGRV� GD�

UHGH�GH�GLVWULEXLomR��

$�PRGHODJHP�GHYHUi�FRQWHPSODU� DV� UHGHV�SULPiULDV�GRV�GLVWULWRV� GH�PDQXWHQomR�H� SUHYHU�

QyV�GH�FDUUHJDPHQWR�TXH�DSUHVHQWHP�DV�YD]}HV�FRUUHVSRQGHQWHV�j�DEUDQJrQFLD�GH�FDGD�Qy��

3DUD� ILQV� GH� HQWHQGLPHQWR� GHVWH� 7HUPR� GH� 5HIHUrQFLD�� DV� UHGHV� SULPiULDV� VmR� RV�

GLVWULEXLGRUHV� SULQFLSDLV� GR� VLVWHPD�� QRUPDOPHQWH� FRP� GLkPHWURV� VXSHULRUHV� RX� LJXDLV� D�

��� PP��&DEHUi�j�ILVFDOL]DomR�GHILQLU�TXDLV�UHGHV�GHYHUmR�VHU�PRGHODGDV��

(QWHQGD�VH� TXH� SDUD� HIHLWR� GH� FDOLEUDomR� RV� YDORUHV� HQFRQWUDGRV� QR� PRGHOR� TXDQGR�

FRPSDUDGRV�FRP�RV�GDGRV�GH�FDPSR�IRUQHFLGRV�SHOD�&256$1��GHYHUmR�YDULDU�HP�XPD�IDL[D�

HTXLYDOHQWH�D������GH�XPD�RX�PDLV�JUDQGH]DV�HVWDEHOHFLGDV�SHOD�ILVFDOL]DomR�

2�HVWXGR�GH�RWLPL]DomR�SUHVVXS}H�D�HODERUDomR�GH�HVWXGR�GH�GHPDQGDV�IXWXUDV��TXH�GHYHUi�

VHU�IHLWR�FRP�EDVH�QRV�UHVXOWDGRV�GR�GLDJQyVWLFR�RSHUDFLRQDO�H�GH�SHUGDV��QDV�GLUHWUL]HV�GH�

XVR�H�RFXSDomR�GR�VROR��
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$�FDOLEUDomR�GR�PRGHOR�GDU�VH�i�DWUDYpV�GH�GDGRV�REVHUYDGRV��DWUDYpV�GH�FROHWD�GH�GDGRV�

GH� YD]mR� H� SUHVVmR�QRV� SHUtRGRV� UHIHULGRV� GR�PRGHOR� H� RV� DMXVWHV� GR�PRGHOR� DWUDYpV� GH�

LWHUDo}HV�HVWDWtVWLFDV�TXH�UHSUHVHQWHP�XP�QtYHO�GH�SUHFLVmR�DFHLWiYHO�

'HYHUi�VHU�HQWUHJXH�DR�ILQDO�XP�%ROHWLP�GH�&DOLEUDomR��FRQWHQGR�DV�LQIRUPDo}HV�GRV�GDGRV�

PHGLGRV�HP�FDPSR� �SUHVVmR�H�YD]mR��H�GRV�GDGRV�REWLGRV�QD�VLPXODomR��SRGHQGR�VHU�QD�

IRUPD�GH�JUiILFR�H�RX�WDEHODV��GHVGH�TXH�GHPRQVWUH�FRP�FODUH]D�D�UHODomR�HQWUH�HVVHV�GRLV�

YDORUHV�

2V� HVWXGRV�GH� RWLPL]DomR�GD� UHGH� GH� GLVWULEXLomR�GHYHUmR� REULJDWRULDPHQWH� DSUHVHQWDU� DV�

VHJXLQWHV�SRVVLELOLGDGHV�GH�DQiOLVH�H�GH�VLPXODo}HV�

x 'HWHUPLQDU�iUHDV�TXH� LQGLFDP�H[FHVVR�GH�SUHVVmR�H�QHFHVVLWDP�GH� LQWHUYHQo}HV�GH�

SURMHWR�SDUD�DGHTXDomR�DRV�SDUkPHWURV�DFHLWiYHLV�

x ,QGLFDU� WRGRV�RV� WUHFKRV�GH� UHGH�FRP�HOHYDGD�SHUGD�GH�FDUJD�JHUDQGR� UHGXo}HV�GH�

SUHVVmR�GLQkPLFD�H�DOWD�YHORFLGDGH�QDV� WXEXODo}HV�FRQIRUPH�RV�SDGU}HV�HVWLSXODGRV�

SHOD�&256$1�

x 5HSUHVHQWDU�HP�HVTXHPDV� ItVLFRV�H�GH�PRGHODJHP�GD� UHGH��GHVWDFDQGR�QR�PRGHOR�

PDWHPiWLFR�WRGDV�DV�LQWHUYHQo}HV�QHFHVViULDV��WDLV�FRPR��QRYDV�WXEXODo}HV��YiOYXODV�

GH�EORTXHLR�� KLGUDQWHV��ERRVWHUV�� 953V��PHGLGRUHV� GH� YD]mR�H� SUHVVmR�� UHIRUoRV�GH�

UHGH��IHFKDPHQWR�GH�DQpLV�H�WUHFKRV�D�VHUHP�UHDELOLWDGRV�

x $QDOLVDU�D�QHFHVVLGDGH�GH�FRQWHPSODU�D�FULDomR�GH�QRYDV�]RQDV�SLH]RPpWULFDV��FRP�D�

LPSODQWDomR�GH�RXWURV�UHVHUYDWyULRV�VH�QHFHVViULR�RX��DLQGD��PLFUR�]RQDV�GH�SUHVVmR�

FRP� D� XWLOL]DomR� GH� 953V�� WHQGR� FRPR� ILQDOLGDGH� D� UHGXomR� GR� SODQR� GH� FDUJDV� H��

FRQVHTXHQWHPHQWH��GDV�SHUGDV�UHDLV�GH�iJXD��e�GHVHMiYHO�TXH�QRYDV�]RQDV�RSHUHP�

HP�IDL[DV�GH�SUHVVmR�HQWUH����H����PFD�

2V� UHVXOWDGRV� GRV� GLPHQVLRQDPHQWRV� HIHWXDGRV� SDUD� RV� GLYHUVRV� FHQiULRV� GHYHUmR� VHU�

DSUHVHQWDGRV� HP� DUTXLYR� GLJLWDO� HP� IRUPDWR� ':*�� VREUH� EDVH� FDUWRJUiILFD� VH� KRXYHU��

FRQWHQGR��DOpP�GDV�LQWHUYHQo}HV�SURSRVWDV��WRGD�D�UHGH�SULPiULD�H[LVWHQWH�

2V�VHUYLoRV�VHUmR�SDJRV�SRU�TXLO{PHWUR�GH�UHGH��VHQGR�DFHLWD�D�HQWUHJD�HP�UHJL}HV�FRP�R�

WDPDQKR�GH�XP�'0&��GH�XPD�]RQD�RX�VHWRU��D�FULWpULR�GD�ILVFDOL]DomR�
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������� 3URMHWR�GH�UHGHV�GH�GLVWULEXLomR

2V� (VWXGRV� H� VHUYLoRV� WpFQLFRV� DTXL� UHIHULGRV� FRPSUHHQGHP� DV� DQiOLVHV� H� GHVHQKRV�

UHIHUHQWHV� DR� UHIRUoR� H�RX� DPSOLDomR� GH� UHGHV�� 1HVWH� GHYHP� VHU� DSUHVHQWDGRV� R�

GLPHQVLRQDPHQWR�GHWDOKDGR�GDV�H[WHQV}HV�VHOHFLRQDGDV��SHUGD�GH�FDUJD�SRU�WUHFKR��SRQWRV�

GH� LQWHUOLJDomR�FRP�DV� UHGHV�H[LVWHQWHV�� WUDMHWR�SUHYLVWR�SDUD�QRYD� UHGH��'HWDOKDPHQWR�GRV�

QyV�H�GHPDLV�LQIRUPDo}HV�LQWHUHVVDQWHV�SDUD�DJLOLGDGH�GDV�REUDV�D�VHUHP�H[HFXWDGDV�

$V� VLPXODo}HV� VH� GDUmR� FRQIRUPH� H[SODQDGR� QR� LWHP� DQWHULRU� FRP� UHODomR� D� VRIWZDUHV��

GHPDQGD��JHRUUHIHUHQFLDPHQWR�H�DWUDYpV�GH�FDGDVWUR�IRUQHFLGR�SHOD�&256$1�H�DV�iUHDV�GH�

SURMHWR�GHILQLGDV�SHOD�),6&$/,=$dÆ2�

'HYHP� VHU� DSUHVHQWDGRV� GHVHQKRV� FRP� D� UHSUHVHQWDomR� GDV� LQWHUYHQo}HV� D� VHUHP�

H[HFXWDGDV�� GHWDOKH�GDV� LQWHUOLJDo}HV�H� FDSHDPHQWRV�H� IRUPXOiULR� GHVFUHYHQGR�DV� GHPDLV�

LQIRUPDo}HV�FROHWDGDV�H�DQDOLVDGDV�

(VWmR�HQJOREDGRV�QHVVH�VHUYLoR�RV�FXVWRV�HQYROYLGRV�QDV�VHJXLQWHV�DWLYLGDGHV�

x 'LPHQVLRQDPHQWR�GRV�WUHFKRV�H�DQiOLVH�GD�SHUGD�GH�FDUJD�

x /HYDQWDPHQWRV�GH�FDPSR�SDUD�HODERUDomR�GR�SURMHWR�

x 'HWDOKDPHQWR�GH�QyV��GDV�LQWHUOLJDo}HV�H�FDSHDPHQWRV�

x 6LPXODo}HV�GRV�WUHFKRV�SURMHWDGRV�QHVWH� LWHP�GHYHP�VHU� LQVHULGRV�QD�iUHD�VLPXODGD�

GD�UHGH�H[LVWHQWH��FRPSXWDGR�QR�LWHP�DQWHULRU�H�UHDYDOLDGRV�QRYDPHQWH��

x 'HVHQKR�GDV�UHGHV��QRYD��QR�FDGDVWUR�GD�&256$1��FRQIRUPH�SURMHWDGR�

2V�FULWpULRV�D�VHUHP�REVHUYDGRV�QR�GLPHQVLRQDPHQWR�GDV�UHGHV�GH�GLVWULEXLomR�GH�iJXD�VmR�

RV�LQGLFDGRV�QD�QRUPD�WpFQLFD�YLJHQWH GD�$%17�TXH�YLVD�FRORFDU�iJXD�SRWiYHO�D GLVSRVLomR�

GRV�FRQVXPLGRUHV��H�QDV�UHFRPHQGDo}HV�D�VHJXLU�

x 6ROLFLWDU�OHYDQWDPHQWRV�JHRWpFQLFRV��WRSRJUiILFRV�H�GDGRV�GH�FDPSR�

x 5HDOL]DU� OHYDQWDPHQWR� FDGDVWUDO� UHIHUHQWH� j� RFXSDomR� GD� iUHD� D� VHU� DWHQGLGD� SHOD�

UHGH�GH�GLVWULEXLomR��EHP�FRPR�TXDQWLILFDomR�GD GHQVLGDGH�SRSXODFLRQDO�H�HVWXGRV�GH�

SURMHomR� GR� FUHVFLPHQWR� SRSXODFLRQDO� GHQWUR� GR� KRUL]RQWH� GH� SURMHWR� FRP� EDVH� QRV�

VHWRUHV�FHQVLWiULRV�
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x 3URFHGHU�RV�FiOFXORV�KLGUiXOLFRV�GR�VLVWHPD��FRP�R�GLPHQVLRQDPHQWR�HFRQ{PLFR�GDV�

WXEXODo}HV�

x 2� GLkPHWUR� PtQLPR� GD� VLPXODomR� GDV� UHGHV� SDUD� R� 3URMHWR� ([HFXWLYR� GHYHUi� VHU�

GHILQLGR�SHOD�&256$1�

x 1D�HQWUHJD�GR�UHODWyULR��GHYHUi�DFRPSDQKDU�D�VLPXODomR�GR�VLVWHPD�SDUD�DQiOLVH�GR�

GLPHQVLRQDPHQWR��$� VLPXODomR�GHYH� VHU� IRUQHFLGD�HP�DUTXLYRV� FRPSDWtYHLV� FRP�RV�

SURJUDPDV�GH�VLPXODomR�GH�UHGHV�GH�iJXD�:DWHUFDG�:DWHUJHPV�RX�(SDQHW�

x 'HILQLU�DV�]RQDV�SUHVVmR�

x 0HPyULD�GHVFULWLYD�

x 3HoDV�JUiILFDV�

x 4XDGUR�GH�SHoDV�FRQWHQGR�HVSHFLILFDo}HV�H�TXDQWLGDGHV�

x $OpP�GDV�FDUDFWHUtVWLFDV�DTXL�FLWDGDV��GXUDQWH�D�ILVFDOL]DomR�GRV�SURMHWRV�SRGHUmR�VHU�

VROLFLWDGRV� GDGRV�� SODQWDV�� GHWDOKDPHQWRV� H� HVWXGRV� SHUWLQHQWHV� SDUD� R� FRPSOHWR�

HQWHQGLPHQWR�H�QHFHVVLGDGH�GH�H[HFXomR�GR�SURMHWR�H�GD�REUD�

(P�WRGRV�RV�FDVRV��FDEH�DSUHVHQWDU��MXQWR�DR�PHPRULDO�GHVFULWLYR�H�MXVWLILFDWLYR��XP�UHVXPR�

WpFQLFR� GR� SURMHWR� ± 6$$� FRQIRUPH� PRGHOR� �$QH[R� $� ± $SUHVHQWDomR� GRV� 7UDEDOKRV H�

QRUPDV�WpFQLFDV�LQWHUQDV�YLJHQWHV�GD�&256$1��

&ULWpULR�GH�PHGLomR��SRU�TXLO{PHWUR�GH�UHGHV�GH�GLVWULEXLomR�

����� 3URMHWR�GH�WUDYHVVLDV�GH�WXEXODo}HV GH�iJXD

1HVWH�WHUPR�GH�UHIHUrQFLD�HQWHQGH�VH�SRU�WUDYHVVLD�XP�SURMHWR�TXH�FRQWHPSOH�WUDYHVVLDV�GH�

URGRYLD�� IHUURYLD��FXUVRV�G¶iJXD��HWF���TXH�H[LMDP�DOWHUDomR�GH�PpWRGR�FRQVWUXWLYR�GD� UHGH���

DGXWRUDV��H�RX�DSURYDomR�HP�yUJmRV�H[WHUQRV�

&RPSUHHQGH�D�DSUHVHQWDomR�GR�GHWDOKDPHQWR��3URMHWR��SDUD�WUDYHVVLD�GH�URGRYLD�RX�IHUURYLD��

GH�ULRV�RX�RXWUDV�HVWUXWXUDV��VHJXQGR�QRUPDV�H�UHFRPHQGDo}HV�GR�yUJmR�RX�FRQFHVVLRQiULR�

GD�YLD��HP�GHVHQKRV�HP�HVFDOD�DGHTXDGD�H�FRP�R�PpWRGR�FRQVWUXWLYR�SURSRVWR�
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2�QtYHO�GH�GHWDOKDPHQWR�GHYHUi�VHU�WDO�TXH�SHUPLWD�D�HODERUDomR�GR�UHVSHFWLYR�RUoDPHQWR�H�

D� SHUIHLWD� H[HFXomR� GDV� REUDV�� FRPR�� SRU� H[HPSOR�� HQVHFDGHLUDV� SDUD� H[HFXomR� GH�

WUDYHVVLDV�HP�FXUVRV�G�iJXD��3DUD�FDGD�SURMHWR�GHYHUi�VHU�HIHWXDGD�D�DYDOLDomR�GH�VROXo}HV�

DOWHUQDWLYDV��FRQWHPSODQGR�PpWRGRV�GHVWUXWLYRV�H�QmR�GHVWUXWLYRV��FRP�FRPSDUDWLYR� WpFQLFR�

HFRQ{PLFR�GDV�PHVPDV�H�D�HVFROKD�GD�VROXomR�PDLV�IDYRUiYHO�

3DUD� WUDYHVVLDV� FRP� XWLOL]DomR� GH� PpWRGR� QmR� GHVWUXWLYR�� GHYHUmR� VHU� DYDOLDGRV� VHXV�

HOHPHQWRV�SULQFLSDLV� �GLkPHWUR�� FODVVH�H� QRUPD�GRV�PDWHULDLV�� SURIXQGLGDGHV�� GHFOLYLGDGHV��

HWF���DOpP�GDV� LQWHUIHUrQFLDV� ORFDLV��H�DLQGD� UHDOL]DGDV�VRQGDJHQV�GH� UHFRQKHFLPHQWR�SDUD�

FRPSURYDomR�GD�YLDELOLGDGH�WpFQLFD�GH�H[HFXomR�SHOR�PpWRGR�SURSRVWR�

2� VHUYLoR� FRPSUHHQGH� DLQGD� D� HODERUDomR� GDV� HVSHFLILFDo}HV� WpFQLFDV� GRV� PDWHULDLV� H�

SURFHVVRV�HVSHFtILFRV�SURSRVWRV�

&RPSUHHQGHP� D� DSURYDomR� GR� SURMHWR� MXQWR� DRV� yUJmRV� S~EOLFRV� H� FRQFHVVLRQiULRV�

FRPSHWHQWHV�� H� GHYH� VHU� DSUHVHQWDGR� HP� YROXPH� GLVWLQWR� DR� GR� SURMHWR�� 2� SURWRFROR� H�

DFRPSDQKDPHQWR�GD�WUDPLWDomR�GR�SURFHVVR�VHUmR�GH�UHVSRQVDELOLGDGH�GD�&2175$7$'$�

&ULWpULR�GH�PHGLomR��SRU�3URMHWR�GH�7UDYHVVLD�H[HFXWDGR�

����� 8QLGDGH�GH�WUDWDPHQWR�GH�UHVtGXR

&RPS}HP�R�WUDWDPHQWR�GH�UHVtGXRV��DV�XQLGDGHV�GH�DFXPXODomR�H�HTXDOL]DomR�GH�YD]}HV��

GHVLGUDWDomR�GH�ORGRV��UHFLUFXODomR�GH�iJXD�H�GHVWLQR�ILQDO�

'HYHUmR�VHU�DSUHVHQWDGDV�SODQWDV�GH�VLWXDomR��ORFDOL]DomR��GH�LQWHUOLJDomR�GDV�FDQDOL]Do}HV�

QR� SDUTXH� GD� (7$�� GHWDOKHV� H� DV� HVSHFLILFDo}HV� WpFQLFDV� GRV� PDWHULDLV� H� HTXLSDPHQWRV�

XWLOL]DGRV�QR�SURFHVVR�GH�WUDWDPHQWR�GH�UHVtGXR�

'HYHUmR�VHU�REVHUYDGRV��R�ORFDO�SDUD�LQVWDODomR�GR�WUDWDPHQWR�YLVDQGR�D�FLUFXODomR�YLiULD�H�

PDQREUD�GH�FDPLQK}HV�QD�iUHD�GH�LQWHUHVVH�SDUD�R�UHFROKLPHQWR�GR�ORGR�JHUDGR��$�HVFROKD�

GR� ORFDO� WDPEpP� HVWDUi� FRQGLFLRQDGD� DR� WLSR� H� GLVSRVLomR� GRV� UHVtGXRV� JHUDGRV� QRV�

SURFHVVRV�GH� WUDWDPHQWR��'HYHUi� VHU�SUHYLVWR� ORFDO� GH� DUPD]HQDPHQWR� WHPSRUiULR�GH� ORGR�

GHVDJXDGR�
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(VSHFLDO� DWHQomR� TXDQGR� GD� LPSODQWDomR� GDV� XQLGDGHV�� GHYHUi� VHU� R� FXLGDGR� FRP� DV�

LQWHUIHUrQFLDV� FRP� RXWUDV� HVWUXWXUDV�� FDVR� H[LVWDP�� LQGLFDQGR� R� PpWRGR� GH� FRPR� ID]HU H�

SURYLGrQFLDV�GH�FRPR�LQWHUOLJDU�DR�VLVWHPD�H[LVWHQWH��VHP�SDUDU�R�DEDVWHFLPHQWR�

&RQWUDWDU� H� RULHQWDU� OHYDQWDPHQWRV� JHRWpFQLFRV� H� WRSRJUiILFRV� GD� iUHD� HVFROKLGD� SDUD�

LQVWDODomR� GR� WUDWDPHQWR� GH� ORGR�� FRP� GLPHQV}HV� TXH� SHUPLWDP� D� LPSODQWDomR� LQLFLDO� ����

HWDSD��H�HWDSDV�IXWXUDV�

&RP� EDVH� QRV� HQVDLRV� GH� WUDWDELOLGDGH�� UHFRPHQGDo}HV� GD� &256$1� H� QD� 1%5� �������

3URMHWR�GH�HVWDomR�GH�WUDWDPHQWR�GH�iJXD�SDUD�DEDVWHFLPHQWR�S~EOLFR��VHUi�GHVHQYROYLGR�R�

GLPHQVLRQDPHQWR�GDV�XQLGDGHV�GR�SURFHVVR�VHJXQGR�D�WHFQRORJLD�DGRWDGD�

3DUD�R�SURMHWR�GR�WUDWDPHQWR�GHYHUi�VHU�REVHUYDGR�

x 7LSR�GH�ORGR�JHUDGR��FDUDFWHUtVWLFDV�TXtPLFDV��ItVLFDV�H�EDFWHULROyJLFDV��

x 'LPHQVLRQDPHQWR�KLGUiXOLFR�GDV�XQLGDGHV�

x 'LPHQVLRQDPHQWR�GDV�HVWUXWXUDV�KLGUiXOLFDV�

x 3URMHWR�GH�PRQWDJHP�PHFkQLFD�

x 3URMHWR� DUTXLWHW{QLFR�� SDLVDJtVWLFR� XUEDQtVWLFR�� GUHQDJHP� SOXYLDO�� HVFDGDULDV�� PXURV�

GH�FRQWHQomR��DFHVVRV��H�WRGRV�DV�HVWUXWXUDV�EiVLFDV�UHODWLYDV�D�HVWH�SURMHWR�

x 3URMHWR� HVWUXWXUDO� GH� WRGDV� DV� XQLGDGHV� �LQFOXLQGR� HVFDGDULDV��PXURV� GH� FRQWHQomR��

HWF���� LQFOXLQGR� R� SURMHWR� GDV� IXQGDo}HV�� DSURSULDQGR� TXDQWLGDGHV�� GLPHQV}HV� H�

ORFDomR�

x 3URMHWR�GH�HVFDYDomR��GH�WHUUDSOHQDJHP��GH�WDOXGHV�H�GH�FRQWHQo}HV��$VVLP��GHYHUi�

VHU�DSUHVHQWDGR�SURMHWR�GR�PpWRGR�H[HFXWLYR��D�IRUPD�GH�FRQVWUXomR��D�PHWRGRORJLD�D�

VHU� HPSUHJDGD� SDUD� D� HVFDYDomR� GH� DFRUGR� FRP� R WLSR� GH� VROR� DSUHVHQWDGR� QDV�

VRQGDJHQV�� FRP� LGHQWLILFDomR� GR� HVFRUDPHQWR� QHFHVViULR� SDUD� H[HFXomR� GD�

HVFDYDomR�

x 3URMHWR�GH�LPSHUPHDELOL]DomR�GDV�XQLGDGHV�

x 3URMHWR�GDV�LQVWDODo}HV�HOpWULFDV��DXWRPDomR��63'$�H�7HOHPHWULD�

x 3URMHWR�GH�WUDWDPHQWR�DF~VWLFR�TXDQGR�QHFHVViULR�
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x 0HPyULD�GHVFULWLYD�

x 4XDQGR� SURMHWDGR� HP� VROR� FRP� OHQoRO� IUHiWLFR� HOHYDGR� ± EDL[D� SURIXQGLGDGH� ±

DSUHVHQWDU� SURMHWR� GH� UHEDL[DPHQWR� GH� OHQoRO� IUHiWLFR�� LQGLFDQGR� D� ORFDOL]DomR��

TXDQWLGDGH�H�SURIXQGLGDGH�GH�SRQWHLUDV�GUHQDQWHV�

x 3HoDV�JUiILFDV� D�DSUHVHQWDomR�GDV�SODQWDV�VHUi�HP�IRUPDWR�$���VHQGR�TXH�HP�RXWURV�

IRUPDWRV�GHSHQGHUi�GD�DSURYDomR�GRV�ILVFDLV�GR�SURMHWR�

x $OpP�GDV�FDUDFWHUtVWLFDV�DTXL�FLWDGDV��GXUDQWH�D�ILVFDOL]DomR�GRV�SURMHWRV�SRGHUmR�VHU�

VROLFLWDGRV� GDGRV�� SODQWDV�� GHWDOKDPHQWRV� H� HVWXGRV� SHUWLQHQWHV� SDUD� R� FRPSOHWR�

HQWHQGLPHQWR�H�H[HFXomR�GR�SURMHWR�H�GD�REUD�

(P�WRGRV�RV�FDVRV��FDEH�DSUHVHQWDU��MXQWR�DR�PHPRULDO�GHVFULWLYR�H�MXVWLILFDWLYR��XP�5HVXPR�

7pFQLFR� GR� 3URMHWR� ± 6$$�� FRQIRUPH� PRGHOR� �$QH[R� $� ± $SUHVHQWDomR� GRV� 7UDEDOKRV H�

QRUPDV�WpFQLFDV�LQWHUQDV�YLJHQWHV�GD�&256$1��

&ULWpULR�GH�PHGLomR��SRU�8QLGDGH�GH�7UDWDPHQWR�GH�5HVtGXR�HP�IDL[DV�GH�YD]mR��

1RWD�� 3DUD� DV� XQLGDGHV� HP� TXH� p� QHFHVViULR� DSHQDV� R� GHVHQYROYLPHQWR� GH� SDUWHV� GR�

SURMHWR��D�PHGLomR�VHUi�HIHWXDGD�FRQIRUPH�SUHoR�GR�SURMHWR�GD�SDUWH�HP�TXHVWmR�� LQGLFDGR�

QD�3ODQLOKD�GH�2UoDPHQWR�GR�(GLWDO��

2EVHUYDomR�� WRGRV� RV� VHUYLoRV� GHYHUmR� HVWDU� HP� FRQVRQkQFLD� FRP� DV� GLUHWUL]HV� SDUD�

HODERUDomR�GH�SURMHWRV�GD�&256$1�

��� &RPSRQHQWHV�GR�6LVWHPD�GH�(VJRWDPHQWR�6DQLWiULR

$�VHJXLU�HVWmR�GHVFULWRV�RV�FRPSRQHQWHV�TXH�ID]HP�SDUWH�GR�6LVWHPD�GH�$EDVWHFLPHQWR�GH�

ÈJXD�

����� 5HGH�FROHWRUD��LQWHUFHSWRUHV�H�HPLVViULRV

$V�UHGHV�FROHWRUDV�GHYHUmR�VHU�SURMHWDGDV�GH�PRGR�D�SRVVLELOLWDU�R�Pi[LPR�GH�HVJRWDPHQWR�

SRU�JUDYLGDGH�GDV�HGLILFDo}HV�FRPSUHHQGLGDV�QD�iUHD�GH�SURMHWR��



&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172

3URMHWRV�25&������7HU5HI ��
&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172�� &256$1

5XD�&DOGDV�-~QLRU������² ����DQGDU�� (GLItFLR�%DQULVXO�� &(3��������� ����� 3RUWR�$OHJUH�� 5LR�*UDQGH�GR�6XO
ZZZ�FRUVDQ�FRP�EU

3DUD�DV�VLWXDo}HV�HP�TXH�D�WRSRJUDILD�QmR�SHUPLWD�D�VROXomR�GH�HVJRWDPHQWR�SRU�JUDYLGDGH�

D�&2175$7$'$�GHYHUi�SURSRU�DOWHUQDWLYDV�YLVDQGR�VHPSUH�R�PHQRU�FXVWR�GH�RSHUDomR�H�

PDQXWHQomR�VHP��HQWUHWDQWR��FRPSURPHWHU�D�TXDOLGDGH�

$V�UHGHV�FROHWRUDV�GHYHUmR�VHU�SURMHWDGDV�SUHIHUHQFLDOPHQWH�SHODV�YLDV�S~EOLFDV��GH�WDO�IRUPD�

D�SHUPLWLU�D�OLJDomR��SRU�JUDYLGDGH��GD�~OWLPD�FDL[D�GH�LQVSHomR�j�UHGH���

1RV�FDVRV�HP�TXH�VH�FRQILJXUH�D�LPSRVVLELOLGDGH�GH�OLJDomR�GDV�HGLILFDo}HV�j�UHGH�FROHWRUD�

ORFDOL]DGD�QD�YLD�S~EOLFD��D�&2175$7$'$�GHYHUi�SURSRU�DOWHUQDWLYDV�GH�WUDoDGR�

2V� FULWpULRV� D� VHUHP� REVHUYDGRV� QR� GLPHQVLRQDPHQWR� KLGUiXOLFR� GD� UHGH� FROHWRUD� H�

LQWHUFHSWRUHV�VmR�RV�LQGLFDGRV�QD�1%5�������H�1%5�����������GD�$%17�

$� ,WHPL]DomR� PtQLPD� D� VHUHP� GHVHQYROYLGRV� SHORV� SURMHWRV� GDV� UHGHV� FROHWRUDV��

LQWHUFHSWRUHV�H�HPLVViULRV��VHUmR�D�VHJXLQWH�

x &RQFHSomR�JHUDO�SRU�EDFLD�KLGURVVDQLWiULD�

x 7UDoDGR�GDV�UHGHV�FROHWRUDV��LQWHUFHSWRUHV��FROHWRUHV�WURQFRV�H�HPLVViULRV�

x 3HUILO�GRV�FROHWRUHV�SULQFLSDLV�

&DUDFWHUtVWLFDV�WDLV�FRPR�

x 'LkPHWURV�

x 0DWHULDLV�

x 5HFREULPHQWRV�

x $VVHQWDPHQWR�GDV�FDQDOL]Do}HV�

x 9HULILFDomR�GDV�SURIXQGLGDGHV�Pi[LPDV�GH�DVVHQWDPHQWR�

x *UDQGH]DV�KLGUiXOLFDV�

x 'HILQLomR�GH�WD[DV�GH�LQILOWUDomR�

x /RFDOL]DomR�H�SDGURQL]DomR�GRV�39V�

x /RFDOL]DomR�H�SDGURQL]DomR�GRV UDPDLV�SUHGLDLV�

x $OLQKDPHQWR�GH�FROHWRUHV�
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x 2EUDV�HVSHFLDLV�H�DFHVVyULDV�

x 3URMHWR� H� GHWDOKDPHQWR� GD� ODUJXUD� GH� YDODV� H� GR� HVFRUDPHQWR�� GH� DFRUGR� FRP� DV�

VRQGDJHQV��2�SURMHWR�GH�YDODV�H�HVFRUDPHQWR�GHYHUmR�VHU�IHLWRV�VHPSUH�TXH�KRXYHU�

DOWHUDomR� GR� VROR�� 2� WLSR� GH� HVFRUDPHQWR� VHUi� RV� XWLOL]DGRV� SHOD� &256$1��

(VFRUDPHQWRV�HVSHFLDLV�SRGHUmR�VHU�DGRWDGRV��GHVGH�TXH�MXVWLILFiYHLV�

x 4XDQGR� SURMHWDGR� HP� VROR� FRP� OHQoRO� IUHiWLFR� HOHYDGR� ± EDL[D� SURIXQGLGDGH� ±

DSUHVHQWDU� SURMHWR� GH� UHEDL[DPHQWR� GH� OHQoRO� IUHiWLFR�� LQGLFDQGR� D� ORFDOL]DomR��

TXDQWLGDGH�H�SURIXQGLGDGH�GH�SRQWHLUDV�GUHQDQWHV�

'H� DFRUGR� FRP� RV� ODXGRV� JHRWpFQLFRV�� GHYHUi� VHU� LQGLFDGD� D� SRVVLELOLGDGH� GH�

UHDSURYHLWDPHQWR�GR�PDWHULDO�SDUD�UHDWHUUR�RX�QHFHVVLGDGH�GH�PDWHULDO�GH�HPSUpVWLPR�

x 'HWDOKDPHQWR� GDV� WUDYHVVLDV� H� GH� RFXSDomR� ORQJLWXGLQDO� HP� IDL[DV� GH� GRPtQLRV� GH�

FRQFHVVLRQiULDV�� FRP� D� TXLORPHWUDJHP� GH� DFRUGR� FRP� FULWpULRV� GH� FDGD�

FRQFHVVLRQiULD�

x 3URMHWR�GH�GHWDOKDPHQWR�GDV�WUDYHVVLDV�FRP�PHPRULDO�H�SODQWDV�HP�GHVWDTXH�YLVDQGR�

WUDPLWDomR�MXQWR�DR�'1,7��'$(5��$//��HWF���YLVDQGR�D�DSURYDomR�FRP�R�yUJmR��

x 'HWDOKDPHQWR� GDV� WUDYHVVLDV�LQWHUIHUrQFLDV� HP� SRQWHV�� SRQWLOK}HV�� SOXYLDLV�� JDOHULDV��

HWF�

x 9D]mR�GR�SURMHWR�

x 'LPHQVLRQDPHQWR�GDV�UHGHV�VHFXQGiULDV��SODQLOKDV��

x 'LPHQVLRQDPHQWR�GRV�LQWHUFHSWRUHV�H�FROHWRUHV�WURQFR��SODQLOKD��

x 0HPyULD�GHVFULWLYD�

x 0HPyULD�GH�FiOFXOR�

x 3HoDV�JUiILFDV��D�DSUHVHQWDomR�GDV�SODQWDV�VHUi�HP�IRUPDWR�$���VHQGR�TXH�HP�RXWURV�

IRUPDWRV�GHSHQGHUi�GD�DSURYDomR�GRV�ILVFDLV�GR�SURMHWR�

3DUD�R�SURMHWR�GDV�UHGHV�VHUmR�DSUHVHQWDGDV�SODQWDV�GH�FRQMXQWR�GH�UXDV�FRQWHQGR�

x ,QGLFDomR�GDV�EDFLDV�H�VXE�EDFLDV��FRP�DV�UHVSHFWLYDV�GHQVLGDGHV�GHPRJUiILFDV�
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x 5HGHV�H[LVWHQWHV�

x 'HVLJQDomR�GRV�ORJUDGRXURV�H�EDLUURV�

x 'LVWkQFLD�HQWUH�SRoRV�GH�YLVLWD�

x 'LkPHWUR�H�WLSR�GH�PDWHULDO�GDV�WXEXODo}HV�SURMHWDGDV�

x 6HQWLGR�GH�FDLPHQWR�H�GHFOLYLGDGHV�GDV�WXEXODo}HV�

x &RWDV�GDV�VXSHUItFLHV�VXSHULRUHV�GRV�WDPS}HV�GRV�SRoRV�GH�YLVLWD�

x &RWDV�GRV�IXQGRV�GRV�SRoRV�

x 3URIXQGLGDGHV�GRV�SRoRV�

x -XVWLILFDWLYD�GH�VLImR�LQYHUWLGR�

x 7LSRV�GH�WHUUHQRV�

x 7LSRV�GH�SDYLPHQWDomR��TXDQGR�HP�iUHD�XUEDQL]DGD��

(P�WRGRV�RV�FDVRV��FDEH�DSUHVHQWDU��MXQWR�DR�PHPRULDO�GHVFULWLYR�H�MXVWLILFDWLYR��XP�5HVXPR�

7pFQLFR� GR� 3URMHWR� ± 6(6�� FRQIRUPH� PRGHOR� �$QH[R� $� ± $SUHVHQWDomR� GRV� 7UDEDOKRV H�

QRUPDV�WpFQLFDV�LQWHUQDV�YLJHQWHV�GD�&256$1��

&ULWpULR� GH� PHGLomR� SRU� TXLO{PHWUR� GH� 5HGH� FROHWRUD�� LQWHUFHSWRUHV� H� HPLVViULRV�

HIHWLYDPHQWH�SURMHWDGR�

1RWD�� 3DUD� RV� TXLO{PHWURV� HP� TXH� p� QHFHVViULR� DSHQDV� R� GHVHQYROYLPHQWR� GH� SDUWHV� GR�

SURMHWR��D�PHGLomR�VHUi�HIHWXDGD�FRQIRUPH�SUHoR�GR�SURMHWR�GD�SDUWH�HP�TXHVWmR�� LQGLFDGR�

QD�3ODQLOKD�2UoDPHQWiULD�GR�(GLWDO��

2EVHUYDomR�� WRGRV� RV� VHUYLoRV� GHYHUmR� HVWDU� HP� FRQVRQkQFLD� FRP� DV� GLUHWUL]HV� SDUD�

HODERUDomR�GH�SURMHWRV�GD�&256$1�

����� (VWDomR�GH�ERPEHDPHQWR�GH�HVJRWR

&DGD (VWDomR� GH� %RPEHDPHQWR� GH� (VJRWR �(%(� GHYHUi� VHU� MXVWLILFDGD� TXDQWR� j�

QHFHVVLGDGH�GH�VXD�XWLOL]DomR��'HYHUmR�VHU�DSUHVHQWDGDV�SODQWDV�GH�VLWXDomR��ORFDOL]DomR�H�

GH� LQWHUOLJDomR� GRV� EDUULOHWHV� H� FDQDOL]Do}HV�� SODQWD� GH� XUEDQL]DomR� GD� iUHD�� WRGDV� DV�
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SODQWDV�� FRUWHV� H� GHWDOKHV� QHFHVViULRV� DR� HQWHQGLPHQWR� GD� XQLGDGH�� TXDGUR� GH� SHoDV�

FRQWHQGR�HVSHFLILFDo}HV�H�TXDQWLGDGHV��7DPEpP�GHYH�VHU�DSUHVHQWDGR�DV�FRRUGHQDGDV�GRV�

SRQWRV�GH�ODQoDPHQWR�GRV�H[WUDYDVRUHV�H�R�WUDoDGR�GD�WXEXODomR�DWp�R�SRQWR�GH�ODQoDPHQWR�

QR�DPELHQWH�

2V� FULWpULRV� D� VHUHP� REVHUYDGRV� QR� GLPHQVLRQDPHQWR� KLGUiXOLFR� GDV� (VWDo}HV� GH�

%RPEHDPHQWR�GH�(VJRWR�VmR�RV�LQGLFDGRV�QD�1%5�������GD�$%17�H�QDV�UHFRPHQGDo}HV�D�

VHJXLU��

x $V�(%(V�VHUmR�GLPHQVLRQDGDV�SDUD�D�YD]mR�Pi[LPD�KRUiULD��DR�ORQJR�GDV�HWDSDV�GH�

SURMHWR��FRQVLGHUDQGR�D�LQILOWUDomR�QD�UHGH�FROHWRUD�H�YHULILFDGD�SDUD�D�YD]mR�PpGLD�H�

PtQLPD�

x $V�(%(V�VHUmR�GRWDGDV�GH�ERPEDV�DXWRPDWL]DGDV��VHPSUH�FRQVLGHUDQGR�XPD�ERPED�

GH�UHVHUYD�LQVWDODGD�

x 3DUD� (%(V� GH� SHTXHQR� SRUWH�� HVSHFLDOPHQWH� SDUD� UHFXSHUDomR� GH� FRWDV�� Ki�

SRVVLELOLGDGH�GH�HVWXGDU�D�XWLOL]DomR�GH�DSHQDV�XPD�ERPED� LQVWDODGD��GLPLQXLQGR�DV�

GLPHQV}HV�GR�SRoR��GHYHQGR�VHU�GLVFXWLGR�H�DSURYDGR�SHOD�ILVFDOL]DomR�

x 2� GLPHQVLRQDPHQWR� GDV� ERPEDV� GHYHUi� OHYDU� HP� FRQWD� DV� FDUDFWHUtVWLFDV�

RSHUDFLRQDLV�H�FULWpULRV�HFRQ{PLFRV��DYDOLDGRV�HP�FRQMXQWR�FRP�DV�OLQKDV�GH�UHFDOTXH�

'HYH�VH�DSUHVHQWDU�WDEHOD�SDGUmR�GH�HVWLPDWLYD�GH�FXVWR�HQHUJpWLFR�H�FXVWR�WRWDO�SDUD�

FDGD�GLkPHWUR�GR�UHFDOTXH�

x $V�(%(V�GHYHUmR� SUHYHU� GLVSRVLWLYRV� GH� UHWLUDGDV� GDV�ERPEDV� H� ORFDO� SDUD� OLPSH]D�

FRP�UHWRUQR�GR�PDWHULDO�UHVXOWDQWH�SDUD�R�FDQDO�GH�HQWUDGD��2�ORFDO�GH�OLPSH]D�GHYHUi�

SUHYHU�XP�SRQWR�GH�iJXD�OLJDGR�j�UHGH�GH�DEDVWHFLPHQWR�

x (VWDo}HV�GH�%RPEHDPHQWR�GH�(VJRWR�GH�PDLRU�SRUWH�H�HP�DFRUGR�FRP�D�&256$1��

SRGHUmR�SUHYHU�JHUDGRUHV�HVWDFLRQiULRV�

x $V�SRVVLELOLGDGHV�GH�GHVFDUJDV�QDV�HVWDo}HV�GH�ERPEHDPHQWR�GH�HVJRWR�GH�HVJRWRV�

GHYHUmR� WHU�HP�FRQWD�D� VXD� ORFDOL]DomR��RV� FXLGDGRV�VDQLWiULRV�H�DV�H[LJrQFLDV�GRV�

yUJmRV�DPELHQWDLV��
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x 7RGDV� DV� (%(V� GHYHUmR� SUHYHU� JUDGHDPHQWR�� ORFDOL]DGR� HP� FDQDO� DIOXHQWH RX� HP�

SRoR� GH� FKHJDGD�� DQWHV� GD� HQWUDGD� QR� SRoR� GH� VXFomR�� VHJXLQGR� GH� PHGLGRU� GH�

YD]mR�

x 2� JUDGHDPHQWR� GHYHUi� SUHYHU� HTXLSDPHQWR� SDUD� UHPRomR� H� DUPD]HQDPHQWR�

WHPSRUiULR�GR�PDWHULDO�DFXPXODGR��VHQGR�PHFDQL]DGR�RX�PDQXDO�FRQIRUPH�SRUWH�GD�

(%(�

$� LWHPL]DomR� PtQLPD� D� VHU� GHVHQYROYLGD� SHOR� SURMHWR� GDV� (VWDo}HV� GH� %RPEHDPHQWR� GH�

(VJRWR VHUi�D�VHJXLQWH�

x &RQFHSomR�JHUDO�GD�V��HOHYDWyULD�V��

x 9D]}HV�DIOXHQWHV�DR�ORQJR�GDV�HWDSDV�GR�SURMHWR�

x 'LPHQVLRQDPHQWR�GDV�XQLGDGHV�H�HTXLSDPHQWRV�

x 3URMHWRV� KLGUiXOLFRV� �SHUGDV� GH� FDUJD�� DOWXUD� PDQRPpWULFD�� DQiOLVH� GRV� WUDQVLHQWHV�

KLGUiXOLFRV� SHOR� PpWRGR� GDV� FDUDFWHUtVWLFDV� FRP� YLVWDV� j� SURWHomR� GDV� OLQKDV� GH�

UHFDOTXHV���

x 3URMHWR� PHFkQLFR�� FRP� LQGLFDomR�QRPHQFODWXUD� GRV� PDWHULDLV� H� HTXLSDPHQWRV�

FRPSDWtYHLV�FRP�RV�SDGU}HV�&256$1���

x $GRomR�GH�YDULDGRUHV�GH�IUHTXrQFLD�HOpWULFD�QDV�XQLGDGHV�GH�PpGLR�H�JUDQGH�SRUWH�

x $GRomR� GH� PHGLGDV� DF~VWLFDV� YLVDQGR� DWHQXDU� R� QtYHO� GH� UXtGR� QDV� HOHYDWyULDV� GH�

SRoR�VHFR��

x 0HPyULD�GHVFULWLYD�

x 3URMHWR�GH�LPSHUPHDELOL]DomR�GDV�XQLGDGHV�

x 3URMHWRV�HOpWULFR��DXWRPDomR��63'$�H�7HOHPHWULD�

x 3URMHWR� DUTXLWHW{QLFR�� SDLVDJtVWLFR�� XUEDQtVWLFR�� GUHQDJHP� SOXYLDO�� HVFDGDULDV�� PXURV�

GH�FRQWHQomR��DFHVVRV��H�WRGRV�DV�HVWUXWXUDV�EiVLFDV�UHODWLYDV�D�HVWH�SURMHWR�
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x 3URMHWR� HVWUXWXUDO� GH� WRGDV� DV� XQLGDGHV� �LQFOXLQGR� HVFDGDULDV��PXURV� GH� FRQWHQomR��

HWF���� LQFOXLQGR� R� SURMHWR� GDV� IXQGDo}HV�� DSURSULDQGR� TXDQWLGDGHV�� GLPHQV}HV� H�

ORFDomR�

x 3URMHWR�GH�HVFDYDomR��GH�WHUUDSOHQDJHP��GH�WDOXGHV�H�GH�FRQWHQo}HV��$VVLP��GHYHUi�

VHU�DSUHVHQWDGR�SURMHWR�GR�PpWRGR�H[HFXWLYR��D�IRUPD�GH�FRQVWUXomR��D�PHWRGRORJLD�D�

VHU� HPSUHJDGD� SDUD� D� HVFDYDomR� GH� DFRUGR� FRP� R� WLSR� GH� VROR� DSUHVHQWDGR� QDV�

VRQGDJHQV�� FRP� LGHQWLILFDomR� GR� HVFRUDPHQWR� QHFHVViULR� SDUD� H[HFXomR� GD�

HVFDYDomR�

x 4XDQGR� SURMHWDGR� HP� VROR� FRP� OHQoRO� IUHiWLFR� HOHYDGR� ± EDL[D� SURIXQGLGDGH� ±

DSUHVHQWDU� SURMHWR� GH� UHEDL[DPHQWR� GH� OHQoRO� IUHiWLFR�� LQGLFDQGR� D� ORFDOL]DomR��

TXDQWLGDGH�H�SURIXQGLGDGH�GH�SRQWHLUDV�GUHQDQWHV�

x 3URMHWR�GH�YHQWLODomR�H�H[DXVWmR�SDUD�(%(V�GH�SRoR�VHFR�

x 0DQXDO�GH�RSHUDomR�H�PDQXWHQomR�

x 3URMHWR�GH�HVFRUDPHQWR�GDV�FDYDV�

x 33&,�SDUD�(OHYDWyULDV�GH�SRoR�VHFR�

(VSHFLDO� DWHQomR� TXDQGR� GD� DPSOLDomR� GD� (OHYDWyULD� GHYHUi� WHU� R� FXLGDGR� FRP� DV�

LQWHUIHUrQFLDV��PpWRGR� H[HFXWLYR� IUHQWH� DV� HVWUXWXUDV� H[LVWHQWHV�� SODQWDV� LQGLFDQGR� R� FRPR�

ID]HU H�SURYLGrQFLDV�GH�FRPR�LQWHUOLJDU�DR�VLVWHPD�H[LVWHQWH��VHP�SDUDU�R�DEDVWHFLPHQWR�

x ,QGLFDomR�GD�FRWD�GH�HQFKHQWH�

x 3HoDV�JUiILFDV��D�DSUHVHQWDomR�GDV�SODQWDV�VHUi�HP�IRUPDWR�$���VHQGR�TXH�HP�RXWURV�

IRUPDWRV�GHSHQGHUi�GD�DSURYDomR�GRV�ILVFDLV�GR�SURMHWR�

3DUD� (%(V� GH� SHTXHQR� H� PpGLR� SRUWH�� HVSHFLDOPHQWH� SDUD� UHFXSHUDomR� GH� FRWDV�� Gi�VH�

SUHIHUrQFLD�SDUD�XQLGDGHV�HTXLSDGDV�FRP�ERPEDV�VXEPHUVtYHLV��PRGXODGDV�H�SDGURQL]DGDV��

LQVWDODGDV� HP� FROXQDV� GH� HOHPHQWRV� SUp�PROGDGRV� 3RGH�VH� HVWXGDU� D� SRVVLELOLGDGH� GH�

XWLOL]DomR�GH�(%(V�SUp�IDEULFDGDV�

2� SURMHWR� HOpWULFR� GH� IRUoD� H� FRPDQGR�� HP� QtYHO� GH� SURMHWR� H[HFXWLYR�� GHYHUi� DWHQGHU� jV�

QRUPDV�H�SDGURQL]DomR�GD�FRQFHVVLRQiULD�ORFDO��H�DV�VHJXLQWHV�UHFRPHQGDo}HV�
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5XD�&DOGDV�-~QLRU������² ����DQGDU�� (GLItFLR�%DQULVXO�� &(3��������� ����� 3RUWR�$OHJUH�� 5LR�*UDQGH�GR�6XO
ZZZ�FRUVDQ�FRP�EU

x 7RGDV�DV�(%(V�GHYHUmR� WHU� IXQFLRQDPHQWR�DXWRPiWLFR��2�DFLRQDPHQWR� GDV�ERPEDV�

VHUi�HP�IXQomR�GRV�QtYHLV�Pi[LPR�H�PtQLPR�GH�HVJRWR�QR�SRoR�GH�VXFomR���

x 7RGDV�DV�(%(V�GHYHUmR�SUHYHU�PHGLGRU�GH�QtYHO�DQDOyJLFR�SDUD�PHGLomR�FRQWLQXD�GR�

QtYHO� H� FRQYHUVRU� GH� VLQDO� SDUD� UHJLVWUR� FRQWtQXR� GDV� YD]}HV� DIOXHQWHV�� UHJLVWUDQGR�

SLFRV�H�YD]}HV�DFXPXODGDV�

x 'HYHUi� VHU� SUHYLVWR� WRGR� R� VLVWHPD� GH� WHOHPHWULD� GH� DFRUGR� FRP� RV� SDGU}HV� GD�

&256$1�

x 2V�HTXLSDPHQWRV�HOpWULFRV�GH�FRQWUROH�H�FRPDQGR�GHYHUmR�VHU�LQVWDODGRV�HP�DEULJRV�

HVSHFLDOPHQWH�SURMHWDGRV�SDUD�WDO�ILP�H�GH�IiFLO�DFHVVR��SDUD�PDQXWHQomR�

x 2�SURMHWR�HOpWULFR�GHYHUi�SUHYHU�DWHUUDPHQWR�GRV�TXDGURV�GH�FRPDQGR�H�FRQWUROH��H�

63'$�FRPSDWtYHO�FRP�DV�FRQGLo}HV�ORFDLV�

x 7RGDV�DV�(%(V�HP�iUHD�XUEDQD��FRP�KDELWDo}HV�QR�HQWRUQR��RV�JDVHV�SURYHQLHQWHV�

GR� SRoR� GH� VXFomR� H� GR� SRoR� GH� DFXPXODomR� GHYHUmR� SDVVDU� SRU� SURFHVVR� GH�

GHVRGRUL]DomR��

x 3URMHWR�GH�LPSHUPHDELOL]DomR�GH�DFRUGR�FRP�D�&256$1�

x ,QGLFDomR�GD�FRWD�GH�HQFKHQWH�

2�3URMHWR�GH�(VWUXWXUD�H�)XQGDo}HV��HP�QtYHO�GH�SURMHWR�EiVLFR��GHYHUi�DWHQGHU�DV�QRUPDV�

HVSHFtILFDV�GD�$%17��H�DV�VHJXLQWHV�UHFRPHQGDo}HV�

x &RQVLGHUDQGR� TXH� R� SRoR� GH� VXFomR�� FDQDO� GH� FKHJDGD�� FDL[DV�� HWF��� HVWDUmR� HP�

FRQWDWR� FRP�HVJRWRV�� HVWDV�XQLGDGHV�GHYHUmR�SUHYHU� XP� UHFREULPHQWR�GH�DUPDGXUD�

FRPSDWtYHO�FRP�D�DJUHVVLYLGDGH�GR�PHLR�

x &RQVLGHUDQGR�� TXDQGR� IRU� R� FDVR�� TXH� DV� XQLGDGHV� VHUmR� LQVWDODGDV� HP� ORFDLV� FRP�

QtYHO�GH�OHQoRO�IUHiWLFR�HOHYDGR��R�FRQFUHWR�GHYHUi�VHU�LPSHUPHiYHO���

'HYHUi�VHU�DSUHVHQWDGR�SURMHWR�GH�PpWRGR�H[HFXWLYR��RX�VHMD��R�IRUPDWR�GRV�SRoRV��D�IRUPD�

GH�FRQVWUXomR��D�PHWRGRORJLD�D�VHU�HPSUHJDGD�SDUD�D�HVFDYDomR�H�SDUD�R�HVFRUDPHQWR�GDV�

FDYDV�GH�DFRUGR�FRP�R�WLSR�GH�VROR�DSUHVHQWDGR�QDV�VRQGDJHQV��
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5XD�&DOGDV�-~QLRU������² ����DQGDU�� (GLItFLR�%DQULVXO�� &(3��������� ����� 3RUWR�$OHJUH�� 5LR�*UDQGH�GR�6XO
ZZZ�FRUVDQ�FRP�EU

(P�WRGRV�RV�FDVRV��FDEH�DSUHVHQWDU��MXQWR�DR�PHPRULDO�GHVFULWLYR�H�MXVWLILFDWLYR��XP�5HVXPR�

7pFQLFR� GR� 3URMHWR� ± 6(6�� FRQIRUPH� PRGHOR� �$QH[R� $� ± $SUHVHQWDomR� GRV� 7UDEDOKRV H�

QRUPDV�WpFQLFDV�LQWHUQDV�YLJHQWHV�GD�&256$1��

&ULWpULR� GH�PHGLomR�� SRU� XQLGDGH� GH� (VWDomR� GH� %RPEHDPHQWR� GH� (VJRWR�� VHSDUDGDV� HP�

IDL[DV�GH�YD]mR�

1RWD�� 3DUD� DV� XQLGDGHV� HP� TXH� p� QHFHVViULR� DSHQDV� R� GHVHQYROYLPHQWR� GH� SDUWHV� GR�

SURMHWR��D�PHGLomR�VHUi�HIHWXDGD�FRQIRUPH�SUHoR�GR�SURMHWR�GD�SDUWH�HP�TXHVWmR�� LQGLFDGR�

QD�3ODQLOKD�2UoDPHQWiULD�GR�(GLWDO��

2EVHUYDomR�� WRGRV� RV� VHUYLoRV� GHYHUmR� HVWDU� HP� FRQVRQkQFLD� FRP� DV� GLUHWUL]HV� SDUD�

HODERUDomR�GH�SURMHWRV�GD�&256$1�

����� /LQKDV�GH�UHFDOTXHV

1R�GLPHQVLRQDPHQWR�GDV�OLQKDV�GH�UHFDOTXH�GHYHUmR�VHU�REVHUYDGDV�DV�QRUPDV�YLJHQWHV GD�

$%17�H�D�UHFRPHQGDomR�D�VHJXLU�

x 2V� GLkPHWURV� GDV� WXEXODo}HV� GHYHUmR� VHU� HVFROKLGRV� SRU� FULWpULR� HFRQ{PLFR�� HP�

FRQMXQWR�FRP�DV�ERPEDV��OHYDQGR�VH�HP�FRQWD�RV�FXVWRV�GH�DTXLVLomR��DVVHQWDPHQWR��

H�RSHUDomR�H�PDQXWHQomR��SULQFLSDOPHQWH�RV�FXVWRV�GH�HQHUJLD�HOpWULFD���

6HUmR�DSUHVHQWDGDV�SODQWDV�GH�FDPLQKDPHQWR�FRP�UHVSHFWLYRV�SHUILV�FRQWHQGR�LQGLFDomR�GH�

PXGDQoDV�GH�GLUHomR�H�GLVSRVLWLYRV�HVSHFLDLV�FRP�UHJLVWURV��HWF��3ODQWDV�LQGLFDWLYDV�GH�REUDV�

GH�DUWH�HQWUH�RXWURV��2V�SHUILV�GHYHUmR�FRQWHU�RV�VHJXLQWHV�HOHPHQWRV�

x 3ODQWDV�JHUDLV�FRQWHQGR�D�SODQWD�EDL[D�H�R�SHUILO�FRP�LQGLFDomR�GD�DOWXUD�PDQRPpWULFD

H�OLQKD�SLH]RPpWULFD�

x (VWDTXHDPHQWR�

x &RWDV�GR�WHUUHQR�H�GD�JHUDWUL]�LQIHULRU�GD�WXEXODomR�

x 'LkPHWUR�H�WLSR�GH�PDWHULDO�GDV�WXEXODo}HV�SURMHWDGDV�

x ,QGLFDomR�GD�HOHYDWyULD�H�GR�SRQWR�GH�FKHJDGD�

x ,QGLFDomR�GRV�GLVSRVLWLYRV�GH�SURWHomR��
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x 'HFOLYLGDGH�

x 3URIXQGLGDGH�

x &RPSULPHQWR�

x 5HFREULPHQWR�GDV�WXEXODo}HV�

x 7LSRV�GH�WHUUHQR�

x 3ODQWD�GH�SDYLPHQWDomR�

$� LWHPL]DomR� PtQLPD� D� VHU� GHVHQYROYLGD� SHOR� SURMHWR� GDV� /LQKDV� GH� 5HFDOTXH� VHUi� D�

VHJXLQWH�

x 7UDoDGR�SODQLDOWLPpWULFR�

x 3HUILO�FRP�RV�HOHPHQWRV�Mi�FLWDGRV�DQWHULRUPHQWH�

x 9D]}HV�D�UHFDOFDU�

x 'LPHQVLRQDPHQWR�KLGUiXOLFR��GHWHUPLQDomR�GRV�GLkPHWURV�HFRQ{PLFRV��

x 3URFHGHU�R�FiOFXOR�GH�WUDQVLHQWHV�KLGUiXOLFRV�

x 'HILQLU�� GHWDOKDU�� SURMHWDU�� TXDQWLILFDU� H� RUoDU� GLVSRVLWLYRV� GH� SURWHomR� DR� JROSH� GH�

$UtHWH�GD�DGXWRUD��VHPSUH�TXH�QHFHVViULR�

x 3URMHWR� H� GHWDOKDPHQWR� GD� ODUJXUD� GH� YDODV� H� GR� HVFRUDPHQWR�� GH� DFRUGR� FRP� DV�

VRQGDJHQV��2�SURMHWR�GH�YDODV�H�HVFRUDPHQWR�GHYHUmR�VHU�IHLWRV�VHPSUH�TXH�KRXYHU�

DOWHUDomR� GR� VROR�� 2� WLSR� GH� HVFRUDPHQWR� VHUi� RV� XWLOL]DGRV� SHOD� &256$1��

(VFRUDPHQWRV�HVSHFLDLV�SRGHUmR�VHU�DGRWDGRV��GHVGH�TXH�MXVWLILFiYHLV�

'H� DFRUGR� FRP� RV� ODXGRV� JHRWpFQLFRV�� GHYHUi� VHU� LQGLFDGD� D� SRVVLELOLGDGH� GH�

UHDSURYHLWDPHQWR� GR� PDWHULDO� SDUD� UHDWHUUR� RX� QHFHVVLGDGH� GH� PDWHULDO� GH�

HPSUpVWLPR�

x 4XDQGR� SURMHWDGR� HP� VROR� FRP� OHQoRO� IUHiWLFR� HOHYDGR� ± EDL[D� SURIXQGLGDGH� ±

DSUHVHQWDU� SURMHWR� GH� UHEDL[DPHQWR� GH� OHQoRO� IUHiWLFR�� LQGLFDQGR� D� ORFDOL]DomR��

TXDQWLGDGH�H�SURIXQGLGDGH�GH�SRQWHLUDV�GUHQDQWHV�
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x 'HWDOKDPHQWR� GDV� WUDYHVVLDV� H� GH� RFXSDomR� ORQJLWXGLQDO� HP� IDL[DV� GH� GRPtQLRV� GH�

FRQFHVVLRQiULDV�� FRP� D� TXLORPHWUDJHP� GH� DFRUGR� FRP� FULWpULRV� GH� FDGD�

FRQFHVVLRQiULD�

x 3URMHWR�GH�GHWDOKDPHQWR�GDV�WUDYHVVLDV�FRP�PHPRULDO�H�SODQWDV�HP�GHVWDTXH�YLVDQGR�

WUDPLWDomR�MXQWR�DR�'1,7��'$(5��$//��HWF���YLVDQGR�D�DSURYDomR�FRP�R�yUJmR��

x %ORFR�GH�DQFRUDJHP��FRP�FiOFXOR�HVWUXWXUDO�

x 0HPyULD�GHVFULWLYD�

x 3HoDV�JUiILFDV��D�DSUHVHQWDomR�GDV�SODQWDV�VHUi�HP�IRUPDWR�$���VHQGR�TXH�HP�RXWURV�

IRUPDWRV�GHSHQGHUi�GD�DSURYDomR�GRV�ILVFDLV�GR�SURMHWR�

(P�WRGRV�RV�FDVRV��FDEH�DSUHVHQWDU��MXQWR�DR�PHPRULDO�GHVFULWLYR�H�MXVWLILFDWLYR��XP�5HVXPR�

7pFQLFR� GR� 3URMHWR� ± 6(6�� FRQIRUPH� PRGHOR� �$QH[R� $� ± $SUHVHQWDomR� GRV� 7UDEDOKRV H�

QRUPDV�WpFQLFDV�LQWHUQDV�YLJHQWHV�GD�&256$1��

&ULWpULR�GH�PHGLomR��SRU�TXLO{PHWUR�GH�OLQKD�GH�UHFDOTXH��HIHWLYDPHQWH�SURMHWDGR�

1RWD�� SDUD� RV� TXLO{PHWURV� HP� TXH� p� QHFHVViULR� DSHQDV� R� GHVHQYROYLPHQWR� GH� SDUWHV� GR�

SURMHWR��D�PHGLomR�VHUi�HIHWXDGD�FRQIRUPH�SUHoR�GR�SURMHWR�GD�SDUWH�HP�TXHVWmR�� LQGLFDGR�

QD�3ODQLOKD�2UoDPHQWiULD�GR�(GLWDO��

2EVHUYDomR�� WRGRV� RV� VHUYLoRV� GHYHUmR HVWDU� HP� FRQVRQkQFLD� FRP� DV� GLUHWUL]HV� SDUD�

HODERUDomR�GH�SURMHWRV�GD�&256$1�

����� (VWDomR�GH�WUDWDPHQWR�GH�HVJRWRV�± (7(

1R�GLPHQVLRQDPHQWR�GD�(VWDomR�GH�7UDWDPHQWR�GH�(VJRWR�GHYHUmR�VHU�REVHUYDGDV�D�1%5�±

������GD�$%17� OLWHUDWXUD�HVSHFLDOL]DGD H�GH�DFRUGR�FRP�RV�SDUkPHWURV�DPELHQWDLV�YLJHQWHV�

QR�PRPHQWR�

'HYHUmR� VHU� REVHUYDGRV� RV� SRVVtYHLV� ORFDLV� SDUD� LQVWDODomR� GD� HVWDomR� GH� WUDWDPHQWR� GH�

HVJRWR�� HP� IXQomR� GDV� FRQGLo}HV� GH� ODQoDPHQWR� GR� HIOXHQWH� WUDWDGR� QR� FRUSR� KtGULFR��

FRQVLGHUDQGR� YD]}HV� DIOXHQWHV�� FDUJDV� SROXLGRUDV�� FRQFHQWUDo}HV� H� YD]mR� GR� HIOXHQWH��

&RQVLGHUDU�WDPEpP�HOHPHQWRV�JHRWpFQLFRV�H�WRSRJUiILFRV�
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5XD�&DOGDV�-~QLRU������² ����DQGDU�� (GLItFLR�%DQULVXO�� &(3��������� ����� 3RUWR�$OHJUH�� 5LR�*UDQGH�GR�6XO
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$�HVWDomR�GH�WUDWDPHQWR�GHYHUi�SUHYHU�RV�VHJXLQWHV�FRPSRQHQWHV��RX�RXWURV�PDLV��D�VHUHP�

GHILQLGRV�FRP�D�(TXLSH�GH�)LVFDOL]DomR�GD�&256$1�

x 5HFHELPHQWR�GH�FDUJD�H[WHUQD�

x &DQDO�GH�FKHJDGD�

x *UDGHDPHQWR�

x 'HVDUHQDGRU�

x 0HGLGRU�GH�YD]mR�

x 8QLGDGHV�GH�WUDWDPHQWR��

x 'HVLGUDWDomR�GR�ORGR�

x *HUHQFLDPHQWR�GR�ORGR�

x (PLVViULR�ILQDO�

$�LWHPL]DomR�PtQLPD�D�VHU�GHVHQYROYLGD�SHOR�SURMHWR�GD�(VWDomR�GH�7UDWDPHQWR��

x $QiOLVH� GR� FRUSR� KtGULFR�� IUHQWH� DRV� OLPLWHV� �ItVLFRV�� TXtPLFRV� H� EDFWHULROyJLFRV�� GH�

ODQoDPHQWR�SUHYLVWRV�HP�QRUPD�

x 'HVFULomR�JHUDO�GRV�SURFHGLPHQWRV�H�GLVSRVLWLYRV�GH�WUDWDPHQWR�D�VHUHP�DGRWDGRV�

x 9D]}HV�H�FRQFHQWUDo}HV�GH�HVJRWR�VDQLWiULR�D�WUDWDU�

x 0RGXODomR�GR�SURFHVVR�HP�HWDSDV�IDVHV�GH�LPSODQWDomR�

x 'LPHQVLRQDPHQWR�KLGUiXOLFR�� VDQLWiULR�

x 'LPHQVLRQDPHQWR�GDV�HVWUXWXUDV�KLGUiXOLFDV�H�FRPSOHPHQWDUHV�

x %DODQoR�GH�PDVVDV�GH�WRGDV�DV�FRUUHQWHV�

x 3HUILO�KLGUiXOLFR�GDV�XQLGDGHV�

x 3URMHWR� DUTXLWHW{QLFR�� SDLVDJtVWLFR�� XUEDQtVWLFR�� GUHQDJHP� SOXYLDO�� HVFDGDULDV�� PXURV�

GH�FRQWHQomR��DFHVVRV��H�WRGRV�DV�HVWUXWXUDV�EiVLFDV�UHODWLYDV�D�HVWH�SURMHWR�
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x 3URMHWR� HVWUXWXUDO�� LQFOXLQGR� R� SURMHWR� GDV� IXQGDo}HV�� DSURSULDQGR� TXDQWLGDGHV��

GLPHQV}HV�H�ORFDomR�

x 3URMHWR�GH�HVFDYDomR��GH�WHUUDSOHQDJHP��GH�WDOXGHV�H�GH�FRQWHQo}HV��$VVLP��GHYHUi�

VHU�DSUHVHQWDGR�SURMHWR�GR�PpWRGR�H[HFXWLYR��D�IRUPD�GH�FRQVWUXomR��D�PHWRGRORJLD�D�

VHU� HPSUHJDGD� SDUD� D� HVFDYDomR� GH� DFRUGR� FRP� R� WLSR� GH� VROR� DSUHVHQWDGR� QDV�

VRQGDJHQV�� FRP� LGHQWLILFDomR� GR� HVFRUDPHQWR� QHFHVViULR� SDUD� H[HFXomR� GD�

HVFDYDomR�

x 4XDQGR� SURMHWDGR� HP� VROR� FRP� OHQoRO� IUHiWLFR� HOHYDGR� ± EDL[D� SURIXQGLGDGH� ±

DSUHVHQWDU� SURMHWR� GH� UHEDL[DPHQWR� GH� OHQoRO� IUHiWLFR�� LQGLFDQGR� D� ORFDOL]DomR��

TXDQWLGDGH�H�SURIXQGLGDGH�GH�SRQWHLUDV�GUHQDQWHV�

x 3URMHWR� GH� PRQWDJHP� PHFkQLFD�� FRQWHQGR� FXUYDV� FDUDFWHUtVWLFDV�� GLPHQVLRQDLV� H�

ILFKDV�WpFQLFD�GH�WRGRV�RV�HTXLSDPHQWRV�SURSRVWRV�

x 3URMHWR�GR�HPLVViULR�ILQDO�

x 3URMHWR�GH�3UHYHQomR�GH�,QFrQGLRV�± 33&,�

x ,QGLFDomR�GD�FRWD�GH�HQFKHQWH�

x 3URMHWR�GH�DEDVWHFLPHQWR�GLVWULEXLomR�GH�iJXD�

x 3URMHWR�GDV�LQWHUOLJDo}HV�GH�SURGXWRV�TXtPLFRV�

x 3URMHWR�GDV�LQVWDODo}HV�HOpWULFDV��DXWRPDomR��3'&$�H�7HOHPHWULD�

x 3URMHWR�GH�WUDWDPHQWR�DF~VWLFR�TXDQGR�QHFHVViULR�

x 0DQXDO�GH�RSHUDomR�H�PDQXWHQomR�

x 3URMHWR�GH�LPSHUPHDELOL]DomR�GDV�XQLGDGHV�

x 0HPyULD�GHVFULWLYD�

(VSHFLDO�DWHQomR�TXDQGR�GD�DPSOLDomR�GD�(VWDomR�GH�7UDWDPHQWR�GH�(VJRWR�GHYHUi�

WHU�R�FXLGDGR�FRP�DV�LQWHUIHUrQFLDV��PpWRGR�H[HFXWLYR�IUHQWH�DV�HVWUXWXUDV�H[LVWHQWHV��

SODQWDV�LQGLFDQGR�R�FRPR�ID]HU�H�SURYLGrQFLDV�GH�FRPR�LQWHUOLJDU�DR�VLVWHPD�H[LVWHQWH��

VHP�FRPSURPHWHU�D�RSHUDomR�
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x 'HWDOKDPHQWR�GDV�WXEXODo}HV�GH�LQWHUOLJDomR�

x 3HoDV�JUiILFDV��D�DSUHVHQWDomR�GDV�SODQWDV�VHUi�HP�IRUPDWR�$���VHQGR�TXH�HP�RXWURV�

IRUPDWRV�GHSHQGHUi�GD�DSURYDomR�GRV�ILVFDLV�GR�SURMHWR�

$V�XQLGDGHV�GHYHUmR�VHU�GHWDOKDGDV�VHJXLQGR�DV�VHJXLQWHV�UHFRPHQGDo}HV�

x 8QLGDGH�GH�UHFHELPHQWR�GH�FDUJD�H[WHUQD�

x 'HYHUi�WHU�GLPHQV}HV�FRPSDWtYHLV�FRP�R�YROXPH�GH�ORGR�GH�IRVVD�D�VHU�UHFHELGR�QD�

(VWDomR�GH�7UDWDPHQWR�GH�(VJRWR�

������� 8QLGDGH�GH�UHFHELPHQWR�GH�FDUJD�H[WHUQD�

'HYHUi�WHU�GLPHQV}HV�FRPSDWtYHLV�FRP�R�YROXPH�GH�ORGR�GH�IRVVD�D�VHU�UHFHELGR�QD�(VWDomR�

GH�7UDWDPHQWR�GH�(VJRWR�

������� &DQDO�GH�FKHJDGD

2�&DQDO�GH�&KHJDGD�GHYHUi�WHU�GLPHQV}HV�FRPSDWtYHLV�FRP�R�YROXPH�GH�HVJRWRV�SUHYLVWRV�

HP�ILQDO�GH�SODQR��2�&DQDO�VHUi�SUHFHGLGR�GH�FDL[D�GH�HQWUDGD��$� FDL[D�GH�HQWUDGD�GHYHUi�

WUDQTXLOL]DU�R�IOX[R�GRV�HVJRWRV�H�VHU�GRWDGD�GH�VWRS�ORJ H�H[WUDYDVRU�TXH�SHUPLWD�R�E\�SDVV

GRV�HVJRWRV�SHOD�(7(��HP�FDVR�GH�SDUDOLVDomR�SDUD�PDQXWHQomR�

������� *UDGHDPHQWR

2�*UDGHDPHQWR�D�VHU�SURMHWDGR�GHYHUi�VHU�GR�WLSR�PDQXDO�RX�PHFDQL]DGR��GHSHQGHQGR�GR�

YROXPH�GH�HVJRWRV�DIOXHQWH�j�(7(��H�QR�FDVR�GH�PHFDQL]DGR��FRP�JUDGHV�GR� WLSR�HVWHLUD��

SHQHLUDV�GH�WDPERU�URWDWLYR�RX�RXWUR�VLVWHPD�GHVGH�TXH�SUHYLDPHQWH�DFRUGDGR�FRP�D�HTXLSH�

WpFQLFD��4XDQGR�GR�WLSR�PDQXDO��R�OD\RXW�GR�VLVWHPD�GHYHUi�SUHYHU�IDFLOLGDGH�QR�DFHVVR�GR�

RSHUDGRU�SDUD�D�UHWLUDGD�H�DFRQGLFLRQDPHQWR�GR�PDWHULDO�SDUD�R�WUDQVSRUWH�SDUD�IRUD�GD�(7(��

4XDQGR�GR�7LSR�PHFDQL]DGR��R�PDWHULDO�UHWLUDGR�GDV�JUDGHV�GHYHUi�VHU�GHSRVLWDGR�GH�IRUPD�

DXWRPiWLFD��2�JUDGHDPHQWR�VHUi�SDUWH� LQWHJUDQWH�GD�(7(��2�HVSDoDPHQWR�GHYH�VHJXLU��QR�

PtQLPR�� R� HVWDEHOHFLGR� QD� 1%5� �������� 4XDQGR� GD� XWLOL]DomR� GH� SHQHLUDV�� GHYHP� VHU�

SUHFHGLGDV�SRU�JUDGHV�PpGLDV�RX�JURVVDV�
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������� 'HVDUHQDGRUHV

2V� GHVDUHQDGRUHV� VHUmR� SURMHWDGRV� VHJXQGR� RV� YROXPHV� DIOXHQWHV� j� (7(�� FRQVWDQGR� GH�

FDL[DV�GH�FRQFUHWR��TXDQGR�HP�YD]}HV�PHQRUHV��RX�GR�WLSR�PHFDQL]DGR�TXDQGR�HP�YD]}HV�

PDLRUHV��4XDQGR�GR�WLSR�PDQXDO��R�OD\RXW�GR�VLVWHPD�GHYHUi�SUHYHU�IDFLOLGDGH�QR�DFHVVR�GR�

RSHUDGRU�SDUD�D�UHWLUDGD�H�DFRQGLFLRQDPHQWR�GR�PDWHULDO�SDUD�R�WUDQVSRUWH�SDUD�IRUD�GD�(7(��

2V� GHVDUHQDGRUHV�� TXDQGR� PHFDQL]DGRV�� GHYHUmR� VHU� GR� WLSR� FLUFXODU�� WRWDOPHQWH�

DXWRPDWL]DGR� RX� GR� WLSR� FDL[D� GH� DUHLD� DHUDGD�� FRP� UHPRomR� PHFDQL]DGD�� 2V�

GHVDUHQDGRUHV�VHUmR�SDUWH�LQWHJUDQWH�GD�(7(��$YDOLDU�VHPSUH�D�SRVVLELOLGDGH�GH�DGRomR�GH�

VLVWHPDV�FRPSDFWRV�SUp�IDEULFDGRV��

3UHYHU� TXDQGR�� H[LJLGR� SHOD� &256$1�� R� SURMHWR� GR� UHFHELPHQWR� GH� FDUJDV� GH� )RVVDV�

6pSWLFDV��

������� 0HGLGRU�GH�YD]mR�� FDOKD�3DUVKDOO

$�PHGLomR�GH� YD]mR�GRV�HVJRWRV� DIOXHQWHV� j�(7(� VHUi� IHLWD� SUHIHUHQFLDOPHQWH� DWUDYpV�GH�

PHGLGRUHV�GR�WLSR�3DUVKDOO��GLPHQVLRQDGR�SDUD�D�YD]mR�Pi[LPD�GH�ILQDO�GH�SODQR��$VVRFLDGR�

j� FDOKD�3DUVKDOO�� D� FRQWUDWDGD�GHYHUi� SUHYHU� IRUQHFLPHQWR� H� LQVWDODomR�GH�XP�PHGLGRU� GH�

YD]mR��R�TXDO� LUi�PHGLU� R�QtYHO�QD�FDOKD�SRU� VLVWHPD�GH�XOWUDVVRP�� VHP�TXDOTXHU�SHoD�HP�

FRQWDWR� FRP�R�HVJRWR��2�PHGLGRU� GHYHUi� WHU� IXQFLRQDPHQWR� GLJLWDO�� FRP� UHJLVWUR� GD� YD]mR�

LQVWDQWkQHD��WRWDOL]DomR�GR�YROXPH�DIOXHQWH��GHWHUPLQDomR�GD�YD]mR�PpGLD�QR�SHUtRGR��VHQGR�

SURJUDPiYHO� SDUD� DV� IXQo}HV� GHVHMDGDV�� 'HYHUi� VHU� FDSD]� GH� HQYLDU� LQIRUPDo}HV� SDUD�

PLFURFRPSXWDGRU��2�PHGLGRU�GH�YD]mR�VHUi�SDUWH�LQWHJUDQWH�GD�(7(�

������� 3URFHVVRV�GH�WUDWDPHQWR

3DUD�D�DOWHUQDWLYD�HVFROKLGD�QR�(VWXGR�GH�&RQFHSomR��(&���R�SURFHVVR�GH�WUDWDPHQWR�GHYH�

REHGHFHU�jV�5HVROXo}HV�&21$0$����������H����������H�&216(0$����������H�����������

OLFHQoD�DPELHQWDO�H�GLUHWUL]HV�GD�)HSDP��$OpP�GLVVR��DV�VHJXLQWHV�UHFRPHQGDo}HV�GHYHUmR�

VHU�REVHUYDGDV�

������� 7XEXODo}HV�GH�,QWHUOLJDomR

7RGDV�DV�WXEXODo}HV�GH�LQWHUOLJDomR�HQWUH�DV�XQLGDGHV�GHYHUmR�VHU�FRPSDWtYHLV�FRP�D�YD]mR�

[�SUHVVmR�[�OtTXLGR�WUDQVSRUWDGR��SUHIHUHQFLDOPHQWH�HP�39&��TXDQGR�HQWHUUDGDV��H�HP�)�)��
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RX�DoR� LQR[�TXDQGR�DpUHDV��H�GLPHQVLRQDGDV�SDUD�D�YD]mR�GH� ILQDO�GH�SODQR��$�FRQWUDWDGD�

GHYHUi�DSUHVHQWDU�DV�SODQLOKDV�GH�YHULILFDomR�KLGUiXOLFD�PRVWUDQGR�DV�GHFOLYLGDGHV�PtQLPDV�

D�VHUHP�DGRWDGDV��HP�IXQomR�GRV�QtYHLV�GDV�GLYHUVDV�XQLGDGHV��GH�IRUPD�D�HYLWDU�UHPDQVR�

TXH�SRGHUmR�SUHMXGLFDU�R�IXQFLRQDPHQWR��RX�DV�SHUGDV�GH�FDUJD�HP�FRQGXWRV�IRUoDGRV�

������� /HLWRV�GH�6HFDJHP

'HYHUmR�VHU�SURMHWDGRV� OHLWRV�GH�VHFDJHP�SDUD�R� ORGR�JHUDGR�SHOR�SURFHVVR�GH� WUDWDPHQWR�

HP�(7(V�GH�PHQRU�SRUWH��2�SURMHWR�GRV�OHLWRV�GH�VHFDJHP�GHYHUi�DWHQGHU�D�1%5��������GD�

$%17��2�SURMHWR�GHYHUi�FRQWHPSODU�D�SRSXODomR�GH�ILQDO�GH�SODQR��H�GHYHUi�VHU�HVWXGDGD�DV�

HWDSDV�GH� LPSODQWDomR�GDV�XQLGDGHV��'HYH�VHU�SUHYLVWD�FREHUWXUD�QRV� OHLWRV�FRP�FREHUWXUD�

WUDQVO~FLGD�� 2� OtTXLGR� GUHQDGR� GRV� OHLWRV� GH� VHFDJHP� GHYHUi� VHU� FRQGX]LGR� SDUD� XPD�

HOHYDWyULD�TXH�UHWRUQDUi�SDUD�D�FDL[D�GH�HQWUDGD�GD�(7(��$�HOHYDWyULD�GH�UHWRUQR�GHYHUi�VHU�

SURMHWDGD�SDUD�IXQFLRQDU�GH�IRUPD�DXWRPiWLFD�

������� 'HVDJXDPHQWR PHFDQL]DGR

3RGHUi� VHU� DGRWDGR� R� XVR� GH� FHQWUtIXJDV�� SUHQVDV�SDUDIXVR� �VFUHZ� SUHVV�� RX� RXWURV�

HTXLSDPHQWRV�PHFDQL]DGRV�SDUD�D�GHVLGUDWDomR�GR� ORGR�JHUDGR�HP�VXEVWLWXLomR�DRV� OHLWRV�

GH�VHFDJHP��3DUD� LVVR��GHYHUi�VHU�FRQVLGHUDGR�R�YROXPH�GLiULR�JHUDGR�GH� ORGR�EHP�FRPR�

DYDOLDGD�D�GLVSRQLELOLGDGH�GH�iUHD�SDUD�GLVSRVLomR�WHPSRUiULD�H�ILQDO�GR�ORGR�GHVDJXDGR��2�

GLPHQVLRQDPHQWR�� GHYHUi� SUHYHU� XPD� FHQWUtIXJD� VREUHVVDOHQWH� SDUD� DOWHUQkQFLD� RX�

PDQXWHQomR��2�VLVWHPD�GH�GHVDJXDPHQWR�GHYH�SUHYHU�WRGDV�DV�XQLGDGHV�QHFHVViULDV��FRPR�

SUHSDUDGRU� DXWRPiWLFR� GH� SROtPHUR�� ERPEDV� GH� ORGR� H� SROtPHUR� H�PLVWXUDGRUHV�� 'HYH� VHU�

SUHYLVWR�FRQMXQWR�GH�FDQDOL]Do}HV�GH�iJXD�SDUD�GRVDJHP�GRV�SURGXWRV�TXtPLFRV��'HYH�VHU�

SUHYLVWD�D�SRVVLELOLGDGH�GH�XWLOL]DomR�GR�HIOXHQWH�WUDWDGR�SDUD�GLOXLomR�GR�SROtPHUR�

�������� 8QLGDGHV�&RPSOHPHQWDUHV

'HYHUmR� VHU� SUHYLVWDV� WRGDV� DV� XQLGDGHV�HGLILFDo}HV�HOHPHQWRV QHFHVViULRV� SDUD� SOHQD�

RSHUDomR�H�PDQXWHQomR�GD�(7(��TXH�GHYHUi VHU�GHILQLGR�HP�FRQMXQWR�FRP�D�HTXLSH�WpFQLFD�

GD�&256$1�
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�������� 2XWUDV�FRQVLGHUDo}HV

2XWURV� FRPSRQHQWHV� QmR� PHQFLRQDGRV� GHYHUmR� VHU� HVWXGDGRV� H� GHWDOKDGRV�� GH� IRUPD� D�

FRPSRU� D� DGHTXDGD� IXQFLRQDOLGDGH� GD� XQLGDGH� GH� WUDWDPHQWR�� SDUD� DOFDQoDU� D� HILFLrQFLD�

QHFHVViULD�

6HUmR�GH�UHVSRQVDELOLGDGH�GD�&2175$7$'$�RV�OHYDQWDPHQWRV�SODQLDOWLPpWULFRV��FDGDVWUDLV�

H�HODERUDomR�GH�SODQWDV�FRP�FXUYDV�GH�QtYHO�D�FDGD�PHWUR��EHP�FRPR�JHRWpFQLFRV��SDUD�R�

GHVHQYROYLPHQWR�GRV�SURMHWRV��

'HYHUmR� VHU� DSUHVHQWDGDV� SODQWDV� GH� VLWXDomR�� ORFDOL]DomR� H� GH� LQWHUOLJDomR� GDV�

FDQDOL]Do}HV��SODQWD�GH�XUEDQL]DomR�GD�iUHD��FRUWHV�H�GHWDOKHV�QHFHVViULRV�DR�HQWHQGLPHQWR�

GH�FDGD�XQLGDGH��DOpP�GH� OLVWD�GRV�PDWHULDLV�H�HTXLSDPHQWRV�QHFHVViULRV�SDUD�VXEVLGLDU�D�

UHODomR�GH�PDWHULDLV�H�RUoDPHQWR�

&RP� EDVH� QD� DOWHUQDWLYD� DSUHVHQWDGD� QR� (&�� HYLGHQFLDU� RV� DVSHFWRV� FDUDFWHUtVWLFRV� GDV�

YD]}HV� DIOXHQWHV�� VXD� FDUJD� SROXLGRUD�� HVWDGR�� TXDQWLGDGH�� HWF�� 'HYHUmR� VHU� DYDOLDGDV� DV�

WHFQRORJLDV�TXH� IRUDP�XWLOL]DGDV�QR�(VWXGR�GH�&RQFHSomR��H�HP� IXQomR�GR� ODQoDPHQWR�QR�

FRUSR� UHFHSWRU�� 3DUD� LVVR�� GHYHUmR� VHU� DYDOLDGDV� DV� H[LJrQFLDV� GR� ÏUJmR� GH� &RQWUROH�

$PELHQWDO� HP� FRQVRQkQFLD� FRP� D� 5HVROXomR� ��������� H� ��������� GR� &21$0$� H�

5HVROXomR� ��������� H� ��������� GR� &216(0$� H� GHPDLV� H[LJrQFLDV� DPELHQWDLV�� 'HYHUmR�

VHU� IRUQHFLGDV� DV� HILFLrQFLDV� GH� WUDWDPHQWR HP� FDGD� HWDSD�� HPEDVDGRV� HP� OLWHUDWXUD�

HVSHFLDOL]DGD�� D� FDUJD� SROXLGRUD UHPDQHVFHQWH� H� RV� SDUkPHWURV� GH� TXDOLGDGH� GD� iJXD� GR�

FRUSR�UHFHSWRU�QR�HIOXHQWH�GD�(7(�

'HYH�VHU� OHYDQWDGD �HP�FRQMXQWR�FRP�D�'LUHWRULD�GH�2SHUDo}HV���GHWDOKDGD��HVSHFLILFDGD�H�

RUoDGD�D� VROXomR�GHILQLWLYD� SDUD� D�GLVSRVLomR�GRV� ORGRV�JHUDGRV�QD�(VWDomR��SRGHQGR� VHU�

LQWHJUDGD�FRP�D�GLVSRVLomR�GH�RXWUDV�(7(V�SUy[LPDV�

(P�WRGRV�RV�FDVRV��FDEH�DSUHVHQWDU��MXQWR�DR�PHPRULDO�GHVFULWLYR�H�MXVWLILFDWLYR��XP�5HVXPR�

7pFQLFR� GR� 3URMHWR� ± 6(6�� FRQIRUPH� PRGHOR� �$QH[R� $� ± $SUHVHQWDomR� GRV� 7UDEDOKRV H�

QRUPDV�WpFQLFDV�LQWHUQDV�YLJHQWHV�GD�&256$1��

$YDOLDU� VHPSUH� D� SRVVLELOLGDGH� GH� UHXVR� LQWHUQR� GR� HIOXHQWH� WUDWDGR�� H� D� SRVVLELOLGDGH� GH�

YHQGD�GR�PHVPR�SDUD�WHUFHLURV��FRP�EDVH�QR�DWHQGLPHQWR�j�QRUPDWLYD�HVSHFtILFD�
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&ULWpULR� GH�PHGLomR�� SRU� XQLGDGH� GH� (VWDomR� GH� 7UDWDPHQWR� GH� (VJRWRV� HP� ��� IDL[DV� GH�

YD]mR�

1RWD�� 3DUD� DV� XQLGDGHV� HP� TXH� p� QHFHVViULR� DSHQDV� R� GHVHQYROYLPHQWR� GH� SDUWHV� GR�

SURMHWR��D�PHGLomR�VHUi�HIHWXDGD�FRQIRUPH�SUHoR�GR�SURMHWR�GD�SDUWH�HP�TXHVWmR�� LQGLFDGR�

QD�3ODQLOKD�2UoDPHQWiULD�GR�(GLWDO��

2EVHUYDomR�� WRGRV� RV� VHUYLoRV� GHYHUmR� HVWDU� HP� FRQVRQkQFLD� FRP� DV� GLUHWUL]HV� SDUD�

HODERUDomR�GH�SURMHWRV�GD�&256$1�

����� 3URMHWR�GH�WUDYHVVLDV�GH�WXEXODo}HV GH HVJRWR

1HVWH�WHUPR�GH�UHIHUrQFLD�HQWHQGH�VH�SRU�WUDYHVVLD�XP�SURMHWR�TXH�FRQWHPSOH�WUDYHVVLDV�GH�

URGRYLD�� IHUURYLD��FXUVRV�G¶iJXD��HWF���TXH�H[LMDP�DOWHUDomR�GH�PpWRGR�FRQVWUXWLYR�GD� UHGH���

HPLVViULR���OLQKD�GH�UHFDOTXH��H�RX�DSURYDomR�HP�yUJmRV�H[WHUQRV�

&RPSUHHQGH�D�DSUHVHQWDomR�GR�GHWDOKDPHQWR��3URMHWR��SDUD�WUDYHVVLD�GH�URGRYLD�RX�IHUURYLD��

GH�ULRV�RX�RXWUDV�HVWUXWXUDV��VHJXQGR�QRUPDV�H�UHFRPHQGDo}HV�GR�yUJmR�RX�FRQFHVVLRQiULR�

GD�YLD��HP�GHVHQKRV�HP�HVFDOD�DGHTXDGD�H�FRP�R�PpWRGR�FRQVWUXWLYR�SURSRVWR�

2�QtYHO�GH�GHWDOKDPHQWR�GHYHUi�VHU�WDO�TXH�SHUPLWD�D�HODERUDomR�GR�UHVSHFWLYR�RUoDPHQWR�H�

D� SHUIHLWD� H[HFXomR� GDV� REUDV� FRPR�� SRU� H[HPSOR�� HQVHFDGHLUDV� SDUD� H[HFXomR� GH�

WUDYHVVLDV�HP�FXUVRV�G�iJXD��3DUD�FDGD�SURMHWR�GHYHUi�VHU�HIHWXDGD�D�DYDOLDomR�GH�VROXo}HV�

DOWHUQDWLYDV��FRQWHPSODQGR�PpWRGRV�GHVWUXWLYRV�H�QmR�GHVWUXWLYRV��FRP�FRPSDUDWLYR� WpFQLFR�

HFRQ{PLFR�GDV�PHVPDV�H�D�HVFROKD�GD�VROXomR�PDLV�IDYRUiYHO�

3DUD� WUDYHVVLDV� FRP� XWLOL]DomR� GH� PpWRGR� QmR� GHVWUXWLYR�� GHYHUmR� VHU� DYDOLDGRV� VHXV�

HOHPHQWRV�SULQFLSDLV� �GLkPHWUR�� FODVVH�H� QRUPD�GRV�PDWHULDLV�� SURIXQGLGDGHV�� GHFOLYLGDGHV��

HWF���DOpP�GDV� LQWHUIHUrQFLDV� ORFDLV��H�DLQGD� UHDOL]DGDV�VRQGDJHQV�GH� UHFRQKHFLPHQWR�SDUD�

FRPSURYDomR�GD�YLDELOLGDGH�WpFQLFD�GH�H[HFXomR�SHOR�PpWRGR�SURSRVWR�

2� VHUYLoR� FRPSUHHQGH� DLQGD� D� HODERUDomR� GDV� HVSHFLILFDo}HV� WpFQLFDV� GRV� PDWHULDLV� H�

SURFHVVRV�HVSHFtILFRV�SURSRVWRV�

&RPSUHHQGHP� D� DSURYDomR� GR SURMHWR� MXQWR� DRV� yUJmRV� S~EOLFRV� H� FRQFHVVLRQiULRV�

FRPSHWHQWHV�� H� GHYH� VHU� DSUHVHQWDGR� HP� YROXPH� GLVWLQWR� DR� GR� SURMHWR�� 2� SURWRFROR� H�

DFRPSDQKDPHQWR�GD�WUDPLWDomR�GR�SURFHVVR�VHUmR�GH�UHVSRQVDELOLGDGH�GD�&2175$7$'$�
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&ULWpULR�GH�PHGLomR��SRU�3URMHWR�GH�7UDYHVVLD�H[HFXWDGR�

� *(27(&1,$

2V�VHUYLoRV�GH�JHRWHFQLD�SUHYLVWRV�QHVWH�WHUPR�GH�UHIHUrQFLD�VHUmR�DSOLFDGRV�HP�HVWXGRV�GH�

LQYHVWLJDomR�JHRWpFQLFD�FRQWUDWDGRV�SHOD�&256$1��FRPR�VXSRUWH�j�HODERUDomR�GH�SURMHWRV�

H� H[HFXomR� GH� REUDV� GH� HQJHQKDULD� SDUD� ILQV� GH� DEDVWHFLPHQWR� GH� iJXD� H� HVJRWDPHQWR�

VDQLWiULR�

��� &RQFHLWR

6HUmR�DGRWDGRV�RV�VHJXLQWHV�FRQFHLWRV�

6ROR��PDWHULDO�GH�DJUHJDomR�QDWXUDO��FRQVWLWXtGR�GH�PDWHULDO�VROWR�VHP�FRHVmR��SHGUHJXOKRV��

DUHLDV��VLOWHV��DUJLODV�� WXUIDV�RX�TXDLVTXHU�GH�VXDV�FRPELQDo}HV��FRP RX�VHP�FRPSRQHQWHV�

RUJkQLFRV��(VFDYDGR�FRP�IHUUDPHQWDV�PDQXDLV��SiV��HQ[DGDV�H�HQ[DG}HV�

5RFKD� GHFRPSRVWD�� PDWHULDO� TXH� DSUHVHQWD� DOJXPD� UHVLVWrQFLD� DR� GHVDJUHJDPHQWR��

FRQVWLWXtGR� GH� DUHQLWRV� FRPSDFWRV�� URFKD� HP� DGLDQWDGR� HVWDGR� GH� GHFRPSRVLomR�� VHL[R�

URODGR�RX� LUUHJXODU��PDWDF}HV�� ³SHGUDV�EROD´�DWp����FP��(VFDYDGR�FRP�SLFDUHWDV��FXQKDV�H�

DODYDQFDV�

5RFKD�EUDQGD��PDWHULDO� FRP�DJUHJDomR�QDWXUDO� GH�JUmRV�PLQHUDLV�� OLJDGRV�PHGLDQWH� IRUoDV�

FRHVLYDV�SHUPDQHQWHV��DSUHVHQWDQGR�JUDQGH�UHVLVWrQFLD�j�HVFDYDomR�PDQXDO��&RQVWLWXtGR�GH�

URFKD� DOWHUDGD�� ³SHGUDV�EROD´� FRP� GLkPHWUR� DFLPD� GH� ��FP�� PDWDF}HV�� IROKHOKRV� FRP�

RFRUUrQFLD� FRQWtQXD�� (VFDYDGR� FRP� URPSHGRUHV�� SLFDUHWDV�� DODYDQFDV�� FXQKDV�� SRQWHLUDV��

WDOKDGHLUDV��IRJDFKRV�H��HYHQWXDOPHQWH��FRP�XVR�GH�H[SORVLYRV�

5RFKD� GXUD�� PDWHULDO� HQFRQWUDGR� QD� QDWXUH]D� TXH� Vy� SRGH� VHU� H[WUDtGR� FRP� HPSUHJR� GH�

SHUIXUDomR� H� H[SORVLYRV�� $� GHVDJUHJDomR� GD� URFKD� p� REWLGD� XWLOL]DQGR�VH� GD� IRUoD� GH�

H[SORVmR� GRV� JDVHV� GHYLGR� j� H[SORVmR�� (QTXDGUDPRV� DV� URFKDV� GXUDV� FRPR� DV� URFKDV�

FRPSDFWDV� YXOJDUPHQWH� GHQRPLQDGDV�� FXMR� YROXPH� GH� FDGD� EORFR� VHMD� VXSHULRU� D� ���Pñ�

SURYHQLHQWH�GH�URFKDV�JUDQtWLFDV��JQDLVVH��VLHQLWR��JUrV�RX�FDOFiULRV�GXURV�H�URFKD�GH�GXUH]D�

LJXDO�RX�VXSHULRU�j�GR�JUDQLWR�
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��� 5HIHUrQFLDV�1RUPDWLYDV

2V� (VWXGRV� *HRWpFQLFRV� VHUmR� H[HFXWDGRV� HP� SOHQD� REVHUYkQFLD� jV� QRUPDV� YLJHQWHV� GD�

$VVRFLDomR� %UDVLOHLUD� GH� 1RUPDV� 7pFQLFDV� �$%17�� SHUWLQHQWHV� DR� DVVXQWR� H� FRQGLo}HV�

JHUDLV�HVWDEHOHFLGDV�SHOD�&256$1��GHVFULWDV�D�VHJXLU�

x 1%5������± /HYDQWDPHQWR�*HRWpFQLFR�

x 1%5������± 5RFKDV�H�VROR�± 7HUPLQRORJLD�

x 1%5������± 6RQGDJHP�D�WUDGR�

x 1%5������± ([HFXomR�GH�VRQGDJHQV�GH�VLPSOHV�UHFRQKHFLPHQWR�GRV�VRORV�

x 1%5������� ,GHQWLILFDomR�H�'HVFULomR�GH�$PRVWUDV�GH�6RORV�REWLGDV�HP�6RQGDJHQV�GH�

6LPSOHV�5HFRQKHFLPHQWR�GRV�6RORV

x 1%5������± 5HFRQKHFLPHQWR�H�DPRVWUDJHP�SDUD�ILQV�GH�FDUDFWHUL]DomR�GH�RFRUUrQFLD�

GH�URFKDV�

x 1%5� ����� ± 5HFRQKHFLPHQWR� H� DPRVWUDJHP� SDUD� ILQV� GH� FDUDFWHUL]DomR� GH�

SHGUHJXOKR�H�DUHLD�

x 1%5������± 3URJUDPDomR�GH�VRQGDJHQV�GH�VLPSOHV�UHFRQKHFLPHQWR�GRV�VRORV�SDUD�

IXQGDomR�GH�HGLItFLRV�

x 1%5������± 3URYD�GH�FDUJD�GLUHWD�VREUH�WHUUHQR�GH�IXQGDomR�

x 1%5������± 3URMHWR�*HRWpFQLFR�± 3URFHGLPHQWR�

x 1%5�������± (VWDELOLGDGH�GH�WDOXGHV�

x 1RUPDV�H�,QVWUXo}HV�7pFQLFDV�GD�&256$1�

x &DGHUQR�GH�(QFDUJR�GD�&256$1��

x 1RUPD�GH�(ODERUDomR�H�$SUHVHQWDomR�GH�3HoDV�*UiILFDV�GD &256$1�

x (�GHPDLV�QRUPDV�SHUWLQHQWHV�
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��� (ODERUDomR�GR�(VWXGRV

2V� (VWXGRV� *HRWpFQLFRV� SHUWLQHQWHV� jV� REUDV� GH� VDQHDPHQWR� REMHWLYDP� D� REWHQomR� GH�

LQIRUPDo}HV� QHFHVViULDV� SDUD� HODERUDomR� GH� REUDV� GH� DEDVWHFLPHQWR� GH� iJXD� H� GH�

HVJRWDPHQWR� VDQLWiULR� D� SDUWLU� GRV� (VWXGRV� GH� *HRORJLD� GH� (QJHQKDULD� �LQYHVWLJDo}HV�

JHROyJLFDV�GH�VXEVXSHUItFLHV��H�/HYDQWDPHQWR�*HRWpFQLFR�� 1%5������

2V�HVWXGRV� UHDOL]DGRV�GHYHP�GHPRQVWUDU�� FRP�SUHFLVmR��R� WLSR� GH� VROR� DOL� H[LVWHQWH�� WDQWR�

SDUD�ILQV�GH�FDUDFWHUL]DomR�FRPR�SDUD�ILQV�GH�VXSRUWH�

7RGDV�DV�DWLYLGDGHV��HQVDLRV�H�UHODWyULRV� WpFQLFRV�GHYHUmR�VHU�UHDOL]DGRV�FRQIRUPH�QRUPDV�

GD�$%17�SHUWLQHQWHV�DR�DVVXQWR�

)D]� SDUWH� GR� HVWXGR�� LQYHVWLJDomR� GH� FDPSR�� IHLo}HV� JHROyJLFDV� GR� WHUUHQR�� FRQGLo}HV�

KLGURJHROyJLFDV��VRQGDJHP�D�SHUFXVVmR��VRQGDJHP�D� WUDGR��VRQGDJHP�URWDWLYD��VRQGDJHP�

PLVWD��H[HFXomR�GH�SRoRV�H� WULQFKHLUDV�� UHWLUDGD�GH�DPRVWUDV��HQVDLRV� LQ� VLWX H�HQVDLRV�GH�

ODERUDWyULR��SURIXQGLGDGH�GR�OHQoRO�IUHiWLFR�

$V� LQYHVWLJDo}HV�GHYHP�IRUQHFHU�FDUDFWHUtVWLFDV�GR�VROR�H�GR�VXEVROR�� LQGLFDomR�GDV�iUHDV�

PDLV� SURStFLDV� SDUD� FRQVWUXomR�� H[WHQVmR�� SURIXQGLGDGH� H� HVSHVVXUD� GDV� FDPDGDV� GR�

VXEVROR�DWp�D�SURIXQGLGDGH�GHVHMDGD��GHVFUHYHQGR�FRP�FODUH]D�FDGD�KRUL]RQWH�GR�VROR��VXD�

FRQVLVWrQFLD� RX� FRPSDFLGDGH�� FRU� H� GHPDLV� FDUDFWHUtVWLFDV� SHUFHSWtYHLV�� SURIXQGLGDGH� GR�

QtYHO� IUHiWLFR� �OHQoRO� IUHiWLFR��� SURIXQGLGDGH� GD� VXSHUItFLH� URFKRVD�� FODVVLILFDomR��

SURSULHGDGHV� �GXUH]D�� FRQVLVWrQFLD�� FRPSDFLGDGH�� DEUDVmR�� JUDX� GH� FLVDOKDPHQWR��� HVWDGR�

GH�DOWHUDomR�H�VXDV�YDULDo}HV��H�SURSULHGDGHV�PHFkQLFDV�H�KLGUiXOLFDV�GRV�VRORV�RX�URFKDV�

�SHUPHDELOLGDGH��FRPSUHVVLELOLGDGH�H�UHVLVWrQFLD�DR�FLVDOKDPHQWR��

$�H[HFXomR�GRV�VHUYLoRV�GHYH�VHU�SUHFHGLGD�GH�WRGDV�DV�LQIRUPDo}HV�H[LVWHQWHV��WDLV�FRPR��

PRUIRORJLD�GR�WHUUHQR��HVWXGRV�JHROyJLFRV��JHRWpFQLFRV�H�JHRItVLFRV�Mi�UHDOL]DGRV�QD�iUHD�GH�

LQWHUHVVH�GR�SURMHWR�

2� IXUR� GH� VRQGDJHP� GHYH� VHU� QLYHODGR� H� DPDUUDGR� WRSRJUDILFDPHQWH�� FRP� LQGLFDomR� GDV�

FRRUGHQDGDV�JHRJUiILFDV�QR�SHUILO�GH�VRQGDJHP�H�UHVSHFWLYR�UHODWyULR�

'XUDQWH� DV� VRQGDJHQV� DPRVWUDV� UHSUHVHQWDWLYDV� GHYHUmR� VHU� FROHWDGDV� H� FODVVLILFDGDV�

TXDQWR� DR� JUDX� GH� GLILFXOGDGH� H�RX� IDFLOLGDGH� TXH� RIHUHFHP� DR� GHVPRQWH� QRV� GLIHUHQWHV�



&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172

3URMHWRV�25&������7HU5HI ��
&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172�� &256$1

5XD�&DOGDV�-~QLRU������² ����DQGDU�� (GLItFLR�%DQULVXO�� &(3��������� ����� 3RUWR�$OHJUH�� 5LR�*UDQGH�GR�6XO
ZZZ�FRUVDQ�FRP�EU

KRUL]RQWHV� H� DR� WLSR� GH� HTXLSDPHQWR� XWLOL]DGR� H� FODVVLILFDomR� JHROyJLFD� �SHWURJUiILFD��

FRQIRUPH�QRUPDV�SHUWLQHQWHV�GD�$%17�

7RGRV�RV�HQVDLRV�DSUHVHQWDGRV�GHYHUmR�WHU�QHFHVVDULDPHQWH�R�ODXGR�FRP�D�LQWHUSUHWDomR�H�

FRQFOXVmR�VREUH�R�PDWHULDO�HQVDLDGR�

��� 3URFHGLPHQWRV�SDUD�HODERUDomR GH�VRQGDJHP�SDUD�REUDV�OLQHDUHV

&RQVLGHUD�VH� FRPR� XQLGDGHV� GR� VLVWHPD� FRP� FDUDFWHUtVWLFD� OLQHDU�� OLQKDV� GH� UHFDOTXH��

DGXWRUDV� UHGH�GH�GLVWULEXLomR�GH�iJXD��UHGH�FROHWRUD�GH�HVJRWR�H�HPLVViULRV�

$V�VRQGDJHQV�WDPEpP�WrP FRPR�REMHWLYR�R�UHFRQKHFLPHQWR�GR�VROR�SDUD�FDUDFWHUL]DomR�GR�

PDWHULDO� TXDQWR� j� GLILFXOGDGH� DR� GHVPRQWH� H� QtYHO� GR� OHQoRO� IUHiWLFR�� DOpP� GR�

UHDSURYHLWDPHQWR�RX�QmR GR�PDWHULDO�HVFDYDGR�SDUD�YDODV��D�ILP�SDUD�VXEVLGLDU�RUoDPHQWR�

����� 1~PHUR�GH IXURV�GH�VRQGDJHP

/LQKD� GH� UHFDOTXH�� DGXWRUD�� HPLVViULR� H� LQWHUFHSWRUHV�� XP� IXUR� GH� VRQGDJHP� D� FDGD� ����

PHWURV�OLQHDUHV��FRP�Q~PHUR�PtQLPR�GH���IXURV�

5HGH�GH�GLVWULEXLomR�GH�iJXD�H� UHGH�FROHWRUD�GH�HVJRWR��XP�IXUR�GH�VRQGDJHP�D�FDGD�Qy��

FRP�UDLR�PtQLPR�GH�����PHWURV�HQWUH�RV�IXURV��

2V�ORFDLV�H�TXDQWLGDGHV�GRV�IXURV�VHUmR�GHILQLGRV�SHOD�&256$1�

����� 3URIXQGLGDGH

/LQKD�GH�UHFDOTXH��DGXWRUD�H�HPLVViULR��D�SURIXQGLGDGH�VHUi�LQIRUPDGD�SHOD�&256$1�

5HGH� GH� GLVWULEXLomR� GH� iJXD�� HPLVViULRV�� LQWHUFHSWRUHV� H� UHGH� FROHWRUD� GH� HVJRWR�� VHUi�

LQIRUPDGD�SHOD�&256$1��

&DEHUi� D� &2175$7$'$ DSUHVHQWDU� HP� SODQWD�� IRUQHFLGD� SHOD� &256$1�� GD� ORFDomR� GRV�

IXURV�GH�VRQGDJHP�H�HQVDLRV�H�RX�FROHWDV�GH�FDPSR��DSyV� D�H[HFXomR�GRV�VHUYLoRV��FRP�

UHODWyULR�WpFQLFR�H�IRWRJUiILFR�
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��� 3ODQR�GH�VRQGDJHP

2� SODQR� GH� VRQGDJHP� VHUi� IRUQHFLGR� SHOD� &256$1�� RQGH� HVWDUmR� GHILQLGRV� RV� WLSRV� GH�

VRQGDJHP�� ORFDOL]DomR� H� ORFDomR� GRV� HYHQWXDLV� IXURV� H� HQVDLRV� TXH� GHYHUmR� VHU�

DSUHVHQWDGRV�

��� 3URFHGLPHQWRV�SDUD�HODERUDomR�GH�VRQGDJHP�SDUD�iUHDV�HVSHFLDLV

8QLGDGHV� GR� VLVWHPD� FDUDFWHUL]DGDV� FRPR� iUHD� HVSHFLDO�� EDUUDJHP�� UHVHUYDWyULRV��

FDSWDo}HV��HOHYDWyULDV��HVWDo}HV�GH�WUDWDPHQWR��GLVSRVLWLYRV�GH�SURWHomR�DR�JROSH��HVWUXWXUDV�

GH�VXSRUWH��SUpGLRV�DGPLQLVWUDWLYRV��ODERUDWyULRV��HWF�

2EMHWLYR�GDV�VRQGDJHQV��VXSRUWH�H�FDUDFWHUL]DomR�GR�PDWHULDO�GR�VROR�SDUD�VXEVLGLDU�SURMHWR�

HVWUXWXUDO�H�UHVSHFWLYR�RUoDPHQWR�

2� Q~PHUR� GH� IXURV� GH� VRQGDJHP�� WLSRV� GH� VRQGDJHQV�� WLSRV� GH� HQVDLRV�� SURIXQGLGDGH� H�

ORFDomR�GRV�IXURV�H�SODQR�GH�VRQGDJHP��VHUmR�IRUQHFLGRV�SHOD�&256$1��

&DEHUi�D�&2175$7$'$ DSUHVHQWDU�QD�SODQWD��IRUQHFLGD�SHOD�&256$1��D�ORFDomR�GRV�IXURV�

GH�VRQGDJHP�H�HQVDLRV�H�RX�FROHWDV�GH�FDPSR�

��� 3URFHGLPHQWRV� SDUD� HODERUDomR� GH� VRQGDJHP� SDUD� LGHQWLILFDomR� GH� iUHDV� GH�

MD]LGDV

2EMHWLYR�GDV�VRQGDJHQV��&DUDFWHUL]DomR�GD�MD]LGD�SDUD�ILQV�GH�H[HFXomR�GH�REUD�

2�Q~PHUR�GH�IXURV�GH�VRQGDJHP��WLSRV�GH�HQVDLRV��SURIXQGLGDGH�H�ORFDomR�GRV�IXURV�H�SODQR�

GH�VRQGDJHP��VHUmR�IRUQHFLGRV�SHOD�&256$1��

&DEHUi�D�&2175$7$'$ DSUHVHQWDU�QD�SODQWD��IRUQHFLGD�SHOD�&256$1��D�ORFDomR�GRV�IXURV�

GH�VRQGDJHP�H�HQVDLRV�H�RX�FROHWDV�GH�FDPSR�

��� 5HODWyULR�GH�HVWXGRV�JHRWpFQLFRV

2V�UHVXOWDGRV�GRV�HVWXGRV�JHRWpFQLFRV�GHYHUmR�FRPSRU�5HODWyULR�7pFQLFR��HP�WDPDQKR�$���

FRP�SHoDV�JUiILFDV�HP� LPSUHVVmR�PRQRFURPiWLFD� H�RX� FRORULGD�� UHVROXomR�PtQLPD�GH�����

GSL� RX� VXSHULRU�� HP� IRUPDWR�$��RX�RXWUR� IRUPDWR� GHWHUPLQDGR�SHOD�&256$1��DVVLQDGRV�H�

FRP�D�GHYLGD�$QRWDomR�GH�5HVSRQVDELOLGDGH�7pFQLFD�
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'HYHUmR�VHU�DSUHVHQWDGDV�GXDV�YLDV�RULJLQDLV�LPSUHVVDV�GHYLGDPHQWH�HQFDGHUQDGDV�H�GXDV�

FySLDV�HP�PHLR�GLJLWDO��$�PtGLD�GLJLWDO�GHYHUi�DSUHVHQWDU�DUTXLYRV�RULJLQDLV�HP�DEHUWR� �WLSR�

�GZJ�� H� HP� DUTXLYR� GH� OHLWXUD� �WLSR �SGI��� PRQWDGR� FRQIRUPH� DSUHVHQWDomR� ILQDO� LPSUHVVD��

(VWHV�GHYHUmR�VHU�FRPSDWtYHLV�FRP�RV�VRIWZDUHV�DGRWDGRV�SHOD�&256$1�

����� &RQWH~GR�GR�UHODWyULR�GH�HVWXGRV�JHRWpFQLFR

'HYHUi� FRQWHU�� DV� VRQGDJHQV� H� HQVDLRV� H�RX� FROHWDV� GH� FDPSR� VROLFLWDGDV� QR� SODQR� GH�

VRQGDJHP�YLVDQGR�GDU�VXSRUWH�D�&256$1�QRV�3URMHWRV�%iVLFRV�

&DUDFWHUtVWLFDV� *HRWpFQLFDV�� $VSHFWRV� GH� UHOHYR�� VROR�� JHRWHFQLD� H� JHRORJLD� GD� iUHD� GH�

HVWXGR�

0HWRGRORJLD��GHVFUHYH�DV�PHWRGRORJLDV�H�HTXLSDPHQWRV�XWLOL]DGRV�QRV�HVWXGRV�JHRWpFQLFRV�

5HVXOWDGRV�FRP�UHVXPR�GDV�DWLYLGDGHV�UHDOL]DGDV�HP�FDGD�iUHD�

5HODomR�GDV�QRUPDV�EUDVLOHLUDV�UHODWLYDV�DR�DVVXQWR�

$QRWDomR�GH�5HVSRQVDELOLGDGH�7pFQLFD�

3ODQWDV�FRP�DVVLQDWXUD�GR�UHVSRQViYHO�SHORV�VHUYLoRV�JHRWpFQLFRV�

7RGDV� DV� VRQGDJHQV� GHYHUmR� VHU� DFRPSDQKDGDV� SHORV� 'HSDUWDPHQWRV� GH� ÈJXDV� H�RX�

(VJRWR�

$� DFHLWDomR� GRV� WUDEDOKRV� ILQDLV� SRU� SDUWH� GD� &256$1� QmR� LPSOLFD� QD� LVHQomR� GDV�

UHVSRQVDELOLGDGHV�GD�&2175$7$'$�

��� 6HUYLoRV�GH�VRQGDJHP

����� 0RELOL]DomR�� WUDQVSRUWH�� LQVWDODomR� H� GHVPRELOL]DomR� GR� HTXLSDPHQWR� � GH�

VRQGDJHP�FRP�GHVORFDPHQWR�HQWUH�IXURV���

x $�PRELOL]DomR�VHUi�SRU�HTXLSH�H�HTXLSDPHQWRV��FRQIRUPH�PXQLFtSLRV�SHUWHQFHQWHV�jV

UHJLRQDLV�GD�&256$1�
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����� 6RQGDJHP�D�WUDGR

$Wp������PHWURV�GH�SURIXQGLGDGH�;�Q� GH�IXURV�RX�LPSHQHWUiYHO� $SyV�VRQGDJHP�SRU�PHWUR�

DGLFLRQDO�

����� 6RQGDJHP�D SHUFXVVmR

$Wp�������PHWURV�GH�SURIXQGLGDGH�;�Q� GH�IXURV�RX�LPSHQHWUiYHO��$SyV�VRQGDJHP�SRU�PHWUR�

DGLFLRQDO�

����� 6RQGDJHP�URWDWLYD�RX�PLVWD

3RU�PHWUR�;�Q� GH�IXURV�

���� 6HUYLoRV�GH�H[WUDomR��SUHSDUR��FROHWD��GHVORFDPHQWR�H�WUDQVSRUWH�GH�&3 VRORV

5HWLUDGD�LQ�ORFR GRV�FRUSRV�GH�SURYD �&3��UHVSHLWDQGR�DV�QRUPDV�HVSHFtILFDV�GD�$%17�SDUD�

FDGD�WLSR�GH�HQVDLR�H�VHX�WUDQVSRUWH�DWp�R�ODERUDWyULR�

2� PDWHULDO� FROHWDGR� GHYH� UHSUHVHQWDU� GH� IRUPD� ILGHGLJQD� R� ORFDO� DPRVWUDGR�� $� VHOHomR�

FULWHULRVD� GRV� SRQWRV� GH� DPRVWUDJHP� H� D� HVFROKD� GH� WpFQLFDV� DGHTXDGDV� GH� FROHWD� H�

SUHVHUYDomR� GH� DPRVWUDV� VmR� SULPRUGLDLV� SDUD� D� FRQILDELOLGDGH� H� UHSUHVHQWDWLYLGDGH� GRV�

GDGRV�JHUDGRV�

(P� FDGD� IXUR� GH� VRQGDJHP�� GHYHP� VHU� DQRWDGDV� DV� SURIXQGLGDGHV� LQLFLDO� H� ILQDO� GH� FDGD�

FDPDGD�� D� SUHVHQoD� H� D� FRWD� GR� OHQoRO� GH� iJXD�� PDWHULDO� FRP� H[FHVVR� GH� XPLGDGH��

RFRUUrQFLD�GH�PLFD�H�PDWpULD�RUJkQLFD�

2V�IXURV�GH�VRQGDJHP�GHYHP�VHU�QXPHUDGRV�H�LGHQWLILFDGRV���

2V� ORFDLV� GDV� DPRVWUDV� GHYHP� VHU� FRUUHODFLRQDGRV� FRP� DV� VRQGDJHQV� H[HFXWDGDV� H� DV�

DPRVWUDV�GHYHP�VHU�LGHQWLILFDGDV��IRWRJUDIDGDV�H�ORFDOL]DGDV�HP�SODQWD�

&ULWpULR�GH�PHGLomR� FRQIRUPH�LWHP�GD�3ODQLOKD�'&&8 ± 'HPRQVWUDWLYR�GD�&RPSRVLomR�GRV�

3UHoRV�8QLWiULRV�
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ZZZ�FRUVDQ�FRP�EU

���� 6HUYLoRV�GH�H[WUDomR��SUHSDUR��FROHWD��GHVORFDPHQWR�H�WUDQVSRUWH�GH�&3 FRQFUHWR�

± 1%5�����

&RPSUHHQGH�RV�VHJXLQWHV�VHUYLoRV�

x 9LVWRULD�GD�REUD�SDUD�FRQKHFLPHQWR�GRV�ORFDLV�GH�H[WUDomR��UHWLUDGD�GH�WHVWHPXQKR�GH�

FRQFUHWR��FRP�XWLOL]DomR�GH�PiTXLQD�H[WUDWRUD�HTXLSDGD�FRP�FRURD�GLDPDQWDGD��FRP�

GLkPHWUR�FRPSDWtYHO�FRP�D�SHoD�D�VHU�HQVDLDGD�

x (ODERUDomR� GH� FURTXLV� GH� ORFDOL]DomR� GRV� WHVWHPXQKRV� H[WUDtGRV� H� GRFXPHQWDomR�

FRP�IRWRV�GRV�SURFHVVRV�GH�H[WUDomR�

x $QiOLVH�YLVXDO GRV�WHVWHPXQKRV�GH�FRQFUHWR�

x $FRQGLFLRQDPHQWR�H�WUDQVSRUWH�GRV�WHVWHPXQKRV�DWp�R�ODERUDWyULR�

x 3UHSDUR�GRV�FRUSRV�GH�SURYD��D�SDUWLU�GRV�WHVWHPXQKRV�

x 5XSWXUD� j� FRPSUHVVmR� D[LDO� GRV� FRUSRV� GH� SURYD� HP� SUHQVD� KLGUiXOLFD� GH�

DFLRQDPHQWR�HOpWULFR�H�PHGLomR�GLJLWDO�

x 'HWHUPLQDomR�GD�PDVVD�HVSHFtILFD�H�GRV�FRHILFLHQWHV�GH�FRUUHomR�

x (PLVVmR�GH�UHODWyULR�FRQWHQGR�RV�UHVXOWDGRV�GDV�DQiOLVHV�HIHWXDGDV�

&ULWpULR�GH�PHGLomR� FRQIRUPH� LWHP�GD�3ODQLOKD�'&&8�± 'HPRQVWUDWLYR�GD�&RPSRVLomR�

GRV�3UHoRV�8QLWiULRV�

���� &RQWUROH�WHFQROyJLFR�GR�FRQFUHWR�± 1%5�����

x &RPSUHHQGH�RV�VHJXLQWHV�VHUYLoRV�

x 3HUtRGR�GH��K�GH�XP�WpFQLFR�HP�REUD�SDUD�FRQWUROH�WHFQROyJLFR�GR�FRQFUHWR�FRQIRUPH�

1%5������

x 0HGLGD�GH�DEDWLPHQWR�GR�FRQFUHWR�± ³VOXPS�WHVW´�GH�DFRUGR�FRP�QRUPD�

x 0ROGDJHP� GH� FRUSRV� GH� SURYD� GH FRQFUHWR� DSOLFDGRV� GH� DFRUGR� FRP� QRUPD� 1%5�

������H�1%5�������VHQGR�D�TXDQWLGDGH�PtQLPD�GH���SRU�FDPLQKmR�EHWRQHLUD�
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ZZZ�FRUVDQ�FRP�EU

x $FRPSDQKDPHQWR�GR�ODQoDPHQWR�GR�FRQFUHWR��YHULILFDQGR�FKHJDGD��LQtFLR�GD�PLVWXUD��

GD�GHVFDUJD�H�FRQWURODQGR�WHPSR��WHPSHUDWXUD�H�WpUPLQR�GR PHVPR�

x (QVDLR� GH� FRPSUHVVmR� VLPSOHV� HP� FRUSRV� GH� SURYD� LQFOXLQGR� R� FDSHDPHQWR� GRV�

WRSRV�

&ULWpULR�GH�PHGLomR� FRQIRUPH� LWHP�GD�3ODQLOKD�'&&8�± 'HPRQVWUDWLYR�GD�&RPSRVLomR�

GRV�3UHoRV�8QLWiULRV�

���� (QVDLRV�GH�ODERUDWyULR

(VWmR�SUHYLVWRV�RV�VHJXLQWHV�HQVDLRV�GH ODERUDWyULR�

x (QVDLR�GH�*UDQXORPHWULD�SRU�SHQHLUDPHQWR�

x (QVDLR�GH�*UDQXORPHWULD�SRU�VHGLPHQWDomR�

x (QVDLR�GH�/LPLWH�GH�/LTXLGH]�HP�VRORV�

x (QVDLR�GH�/LPLWH�GH�3ODVWLFLGDGH�HP�VRORV�

x (QVDLR�GH�&RPSDFWDomR�HP�VRORV�� 3URFWRU�1RUPDO�

x (QVDLR�ËQGLFH�GH�6XSRUWH�&DOLIyUQLD�HP�VRORV�� (QHUJLD�1RUPDO�

x (QVDLR�GH�5HVLOLrQFLD�HP�VRORV�

x (QVDLR�GH�PDVVD�HVSHFtILFD�UHDO�GRV�JUmRV�HP�VRORV�

x (QVDLR�GH�HTXLYDOHQWH�HP�DUHLD�

x (QVDLR�GH�DGHQVDPHQWR�YHUWLFDO�HP�VRORV�

x (QVDLR�GH�DEUDVmR�/RV�$QJHOHV�HP�DJUHJDGRV�

x (QVDLR�GH�SHVR�HVSHFtILFR�UHDO�H�DSDUHQWH�HP�URFKDV�

x (QVDLR�GH�DEVRUomR�GH�iJXD�HP�URFKDV�RX�DJUHJDGR�

x (QVDLR�GH�GHQVLGDGH�GH�FDPSR�� &RQH�GH�$UHLD�

x (QVDLR�GH�GHQVLGDGH�GH�FDPSR�� &LOLQGUR�&RUWDQWH�

x (QVDLR�GH�XPLGDGH�GH�VRORV�H�DJUHJDGRV�LQ�VLWX�
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x (QVDLR�GH�FLVDOKDPHQWR�GLUHWR�

x (QVDLR�7ULD[LDO�/HQWR�� &RQVROLGDGR�'UHQDGR�

x (QVDLR�7ULD[LDO�/HQWR�� &RQVROLGDGR�1mR�'UHQDGR�

x (QVDLR�GH�SHUPHDELOLGDGH�D�FDUJD�FRQVWDQWH�

x (QVDLR�YDQH�WHVW�

x (QVDLR� H� DQiOLVH� GH� WHVWHPXQKRV� GH� HVWUXWXUDV� GH� FRQFUHWR� SDUD� GHILQLomR� GH�

UHVLVWrQFLD�j�FRPSUHVVmR�D[LDO�HP�ODERUDWyULR�FHQWUDO�

x 0RELOL]DomR� H� GHVPRELOL]DomR� GH� HTXLSH� H� GH� HTXLSDPHQWRV� SDUD� HQVDLR� GH�

HVFOHURPHWULD�H�FRP�SDF{PHWUR�

x (QVDLR�HVFOHURPpWULFR�����PHGLo}HV SRU SRQWR�GH�HOHPHQWR�FRQVLGHUDGR��

x (QVDLR� FRP� SDF{PHWUR� SDUD� LGHQWLILFDomR� GH� W[� GH� DUPDGXUD� �DWp� SURIXQGLGDGH� GH�

���PP��

x 5HID]LPHQWR� H� WDPSRQDPHQWR� SDUFLDO� GH� HVWUXWXUD� GH� RULJHP� GR� FRUSR� GH� SURYD�

H[WUDtGR�� FRP�JUDXWH�LQGXVWULDOL]DGR�

&ULWpULR�GH�PHGLomR� FRQIRUPH� LWHP�GD�3ODQLOKD�'&&8�± 'HPRQVWUDWLYR�GD�&RPSRVLomR�

GRV�3UHoRV�8QLWiULRV�

� 7232*5$),$

2V� VHUYLoRV� GH� WRSRJUDILD� SUHYLVWRV� QHVWH� WHUPR� GH� UHIHUrQFLD� VHUmR� XWLOL]DGRV� SDUD� D�

LPSODQWDomR�� DPSOLDomR� H�RX� PHOKRULD� GRV� VLVWHPDV� GH� DEDVWHFLPHQWR� GH� iJXD� H�

HVJRWDPHQWR� VDQLWiULR� H� SDUD� D� OHJDOL]DomR� GH� iUHDV�� SDUD� HODERUDomR� GH� SURMHWRV� GD�

&256$1�

'HYH�VHU�DSOLFDGR�QDV�RSHUDo}HV�WRSRJUiILFDV��GH�FDPSR�H�RX�HVFULWyULR��SRU�WRGDV�DV�iUHDV�

WpFQLFDV�GD�&256$1�H�HPSUHVDV�HVSHFLDOL]DGDV�FRQWUDWDGDV�SDUD�HVVHV�VHUYLoRV�



&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172

3URMHWRV�25&������7HU5HI ��
&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172�� &256$1

5XD�&DOGDV�-~QLRU������² ����DQGDU�� (GLItFLR�%DQULVXO�� &(3��������� ����� 3RUWR�$OHJUH�� 5LR�*UDQGH�GR�6XO
ZZZ�FRUVDQ�FRP�EU

��� &RQFHLWR

ÈUHD�HVSHFLDO��iUHD�TXH�GHYLGR�D�VXD�ILQDOLGDGH�HVSHFtILFD��GHYH�VHU�REMHWR�GH�OHYDQWDPHQWRV�

PDLV�GHWDOKDGRV�H�SDUWLFXODUHV��H[HPSOR��FHPLWpULRV��DQWHQDV�GH�UDGDU��WRUUHV�GH�WUDQVPLVVmR��

SUHVtGLRV��DHURSRUWRV��HWF�

%DWLPHWULD�� p� R� OHYDQWDPHQWR� GR� SHUILO� WUDQVYHUVDO� �VHomR�� GH� XP� FXUVR� G¶iJXD�� ODJR��

UHVHUYDWyULR�� DR� ORQJR� GH� GHWHUPLQDGD� OLQKD�� FKDPDGD� HL[R� EDWLPpWULFR�� GHULYDGR� GH� XPD�

OLQKD�EDVH�

&RRUGHQDGDV�870�6,5*$6��������p�R�QRPH�GDGR�DRV�YDORUHV�GH�DEVFLVVD��(��H�RUGHQDGD�

�1��GH�XP�SRQWR�VREUH�D�VXSHUItFLH�GD�7HUUD��DGRWDGR�SHOR�6LVWHPD�&DUWRJUiILFR�%UDVLOHLUR��

UHFRPHQGDGR�HP�FRQYHQo}HV�,QWHUQDFLRQDLV�GDV�TXDLV�R�%UDVLO�p�SDUWLFLSDQWH�

%ORFR�51�� EORFR�GH� FRQFUHWR� HP� IRUPD�GH�SLUkPLGH�� WHQGR�QR� FHQWUR� GH� VXD� IDFH� VXSHULRU�

�EDVH�PHQRU��XP�SUHJR��FDORWD�RX�YHUJDOKmR�RQGH�VHUi�LQVFULWD�D�VXD�LGHQWLILFDomR�

3LTXHWH�� SHoD�GH�PDGHLUD� GHVWLQDGD�D�PDUFDU� GH�PRGR� WHPSRUiULR�� R� SRQWR� H[DWR� GH�XPD�

HVWDomR�WRSRJUiILFD�RX�LUUDGLDo}HV�

(VWDFD �7HVWHPXQKD���3HoD�GH�PDGHLUD�GHVWLQDGD�D�LQGLFDU�D�SRVLomR�GH�SLTXHWH�H�IRUQHFHU�D�

GHQRPLQDomR�GD�PHVPD�HP�ORFDomR�SROLJRQDO��OLQKD�EDVH��HL[R�GH�DGXWRUD�H�UHGH��HVWUDGD�H�

IXQGDomR�

0DUFR�3ODQLDOWLPpWULFR��03$���5HIHUHQFLDO�ItVLFR�TXH�FRQVLVWH�QXPD�FDORWD�FKXPEDGD�HP�XP�

PDUFR� RX� SDVVHLRV�� VROHLUDV�� FDOoDGDV�� EDVHV� GH� PRQXPHQWRV�� HWF��� IXQFLRQDQGR� FRPR�

UHIHUHQFLDO�SODQLPpWULFR��SRLV�VXD�SRVLomR�p�GHILQLGD�SRU�FRRUGHQDGDV�UHWDQJXODUHV�

3DGURQL]DomR��$SUHVHQWDomR�GH�SHoDV�JUiILFDV�H�WH[WRV�H[LJLGRV�SHODV�QRUPDV�H�SDGU}HV�GD�

&256$1�

7UDYHVVLD��&UX]DPHQWR�GH�XP�HL[R�ORFDGR�FRP�RXWUR�RX�FRP�HVWUDGD��ULR��FDQDO�RX�TXDOTXHU�

REVWiFXOR��QDWXUDO�RX�QmR�

&RWD�GH�,QXQGDomR��&RUUHVSRQGH�j�Pi[LPD�FKHLD�SURYiYHO�TXH�SRGH�RFRUUHU�GXUDQWH�D�YLGD�

~WLO�GHVWD�REUD��D�SDUWLU�GH�XP�ULVFR�DVVXPLGR�GH�TXH�D�HVWUXWXUD�YHQKD�D�VHU�LQXQGDGD��DSyV�

FRQVLGHUDo}HV�GH�RUGHP�HFRQ{PLFD��DPELHQWDO�H�GH�VHJXUDQoD�GDV�SRSXODo}HV�TXH�SRVVDP�

VHU� DIHWDGDV�� $VVLP�� GHYH�VH� GHVWDFDU� D� ORFDOL]DomR� VHJXUD� SDUD� D� LPSODQWDomR� GR�
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HPSUHHQGLPHQWR�GH�VDQHDPHQWR�HP�TXHVWmR��GH�PRGR�D�ILFDU�IRUD�GR�DOFDQFH�GH�LQXQGDo}HV�

PHQRUHV�RX�LJXDO�DR�ULVFR�UHODFLRQDGR�

��� &DUDFWHUtVWLFDV

x $� WROHUkQFLD� SDUD� R� HUUR DQJXODU� H� SDUD� R� HUUR� OLQHDU� GHYHUi� DWHQGHU� D� QRUPD�1%5�

�������������LWHP���FRQGLo}HV�HVSHFtILFDV�

x 2�HUUR�UHODWLYR�Pi[LPR�DGPLVVtYHO�QR�IHFKDPHQWR�OLQHDU�GD�SROLJRQDO�VHUi�GH��������

x 2�HUUR�Pi[LPR�DGPLVVtYHO�QR�IHFKDPHQWR�DOWLPpWULFR�VHUi�GH�DWp���PP�GH�GLIHUHQoD�

x 'HYHUmR� VHU� XWLOL]DGRV� RV� PDUFRV�� 51V�� &RRUGHQDGDV� H� &RWDV� LQIRUPDGDV� SHOD�

&256$1��UHIHUHQFLDGDV�SHOR�,%*(��H�TXDQGR�QmR�IRU�SRVVtYHO��REWHU�DWUDYpV�GR�*36�

�*HRGpVLFR��

x 1RV� OHYDQWDPHQWRV� FDGDVWUDLV� H� iUHDV� HVSHFLDLV� GHYHUi� VHU� WUDoDGR�RV� OLPLWHV� SDUD�

HIHLWR�GH�FiOFXOR�GH�iUHD�

2EVHUYDomR��1mR�VHUmR�DFHLWRV�OHYDQWDPHQWRV�UHDOL]DGRV�DWUDYpV�GR�PpWRGR�*36�57.�

����� 5HIHUrQFLDV QRUPDWLYDV

1D� H[HFXomR� GRV� VHUYLoRV� UHODFLRQDGRV� QR� SUHVHQWH� 7HUPR� GH�5HIHUrQFLD�� SUHYDOHFHP�DV�

FRQGLo}HV�JHUDLV�H�HVSHFtILFDV�HVWDEHOHFLGDV�SHODV�VHJXLQWHV�QRUPDV�WpFQLFDV��

x 1%5��������� ([HFXomR�GH�/HYDQWDPHQWR�7RSRJUiILFR��

x 1%5��������� 5HGH�GH�5HIHUrQFLD�&DGDVWUDO�0XQLFLSDO��

x 1%5��������� &DGDVWUR�GH�6LVWHPD�GH�$EDVWHFLPHQWR�GH�ÈJXD��

x 1%5��������± &DGDVWUR�GH�6LVWHPDV�GH�(VJRWDPHQWR�6DQLWiULR��

x 1RUPD�7pFQLFD� SDUD�*HRUUHIHUHQFLDPHQWR�GR�0LQLVWpULR� GR�'HVHQYROYLPHQWR�$JUiULR�

�0'$��� H[SHGLGD� SHOR� ,1&5$�� DSOLFDGD� j� /HL� )HGHUDO� �������� GH� ��� GH� DJRVWR� GH�

������GR�'HFUHWR�)HGHUDO��������GH����GH�RXWXEUR�GH������H�������GH����GH�RXWXEUR

GH�������
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5XD�&DOGDV�-~QLRU������² ����DQGDU�� (GLItFLR�%DQULVXO�� &(3��������� ����� 3RUWR�$OHJUH�� 5LR�*UDQGH�GR�6XO
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x 5HVROXomR�35�Q�����GH����������GR�,%*(�6(3/$1�� (VSHFLILFDo}HV�H�1RUPDV�*HUDLV�

SDUD�/HYDQWDPHQWRV�*HRGpVLFRV��

x 5HVROXomR� 35� Q�� ������� GR� ,%*(� � $OWHUD� D� &DUDFWHUL]DomR� GR� 6LVWHPD�*HRGpVLFR�

%UDVLOHLUR��

x 5HFRPHQGDo}HV� SDUD� /HYDQWDPHQWRV� 5HODWLYRV� (VWiWLFRV� ± *36� GR� ,%*(� GH�

DEULO�������

x 1RUPDV�H�,QVWUXo}HV�7pFQLFDV�GD�&256$1��

x &DGHUQR�GH�(QFDUJR�GD�&256$1��

x 1RUPD�GH�(ODERUDomR�H�$SUHVHQWDomR�GH�3HoDV�*UiILFDV�GD�&256$1�

x 1RUPDV�H�3URFHGLPHQWRV�GD�3UHIHLWXUD�0XQLFLSDO�ORFDO��

x 5HVROXo}HV�GR�&21$0$��&RQVHOKR�1DFLRQDO�GR�0HLR�$PELHQWH��H�VXDV�DWXDOL]Do}HV��

x ,QVWUXo}HV�SDUD�6LQDOL]DomR�5RGRYLiULD�GR�'$(5�H�'1,7�

��� 3URFHGLPHQWRV

����� 0RELOL]DomR�H�GHVPRELOL]DomR

$�PRELOL]DomR�GH�HTXLSHV�RFRUUHUi�VHPSUH�SRU�VROLFLWDomR�GD�&256$1��DV�TXDLV�GHYHUmR�VHU�

GLVSRQLELOL]DGDV� SHOD� &2175$7$'$�� QR� SUD]R� Pi[LPR� GH� DWp� �� �WUrV� GLDV� XWHLV��

FRQVLGHUDQGR�R�WRWDO�GH�HTXLSHV�DORFDGDV�H�D�GHPDQGD�GH�VHUYLoRV��&DVR�D�&2175$7$'$

XOWUDSDVVH�HVWH�SUD]R��D�PHVPD�GHYHUi�DSUHVHQWDU�MXVWLILFDWLYD�SHOD�GHPRUD��

2�SDJDPHQWR�GH�FXVWRV�D�WtWXOR�GH�0RELOL]DomR�H�'HVPRELOL]DomR��PDQXWHQomR�GH�HTXLSH�H�

GH�HTXLSDPHQWRV�HP�FDPSR�RFRUUHUi�SDUD�DV�VHJXLQWHV�GLVWkQFLDV�REWLGDV�FRQVLGHUDQGR�VH�D�

PpGLD�DULWPpWLFD�GDV�GLVWkQFLDV�GDV�FLGDGHV�SRORV�GD�VXD�6XSHULQWHQGrQFLD�5HJLRQDO�j�VHGH�

GD�PHVPD��FRQIRUPH�DEDL[R����

x 6856,1�� &$12$6�������������������������������������.P

x 6850(7�� &$&+2(,5,1+$�����������������������.P

x 685/,7�� 26Ï5,2���������������������������������������.P

x 6851(�� %(172�*21d$/9(6������������������.P
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x 6853/$�� 3$662�)81'2������������������������ .P

x 685&(1�� 6$17$�0$5,$��������������������������.P

x 68568/�� 5,2�*5$1'(����������������������������.P

x 6853$�� 526È5,2�'2�68/����������������������.P

x 6850,6�� 6$172�Æ1*(/2�����������������������.P

x 685)52�� $/(*5(7(�������������������������������.P

$V� FLGDGHV�DFLPD� FLWDGDV� VmR�DV� VHGHV�GDV�6XSHULQWHQGrQFLDV�5HJLRQDLV�GD�&256$1��2�

SHUFXUVR� WRWDO� �LGD� H� YROWD�� SDUD� TXDOTXHU� FLGDGH� SHUWHQFHQWH� D� 5HJLRQDO� WHUi� FRPR�

SDJDPHQWR��D�GLVWkQFLD�DFLPD��SDUD�D�HTXLSH�GH�WRSRJUDILD��LQFOXLQGR�RV�UHFXUVRV�GH�SHVVRDO��

KRVSHGDJHP�H�DOLPHQWDomR��LQVWUXPHQWRV�GH�WRSRJUDILD��DFHVVyULRV�H�YHtFXOR�

6H�YiULDV�26�GH�iJXD�H�HVJRWR�IRUHP�DVVLQDGDV�QD�PHVPD�GDWD�H�PHVPD�FLGDGH��VRPHQWH�

XPD�PRELOL]DomR���GHVPRELOL]DomR�VHUi�SDJD�

&ULWpULR�GH�PHGLomR��SRU�HTXLSH�

����� 0DUFRV�H�WUDQVSRUWHV�GH�FRRUGHQDGDV

������� 7UDQVSRUWH�GH�FRRUGHQDGDV�FRP�*36

&RQVLGHUD�VH� WUDQVSRUWH�GH�FRRUGHQDGDV�R�SURFHVVR�GH�GHWHUPLQDomR�GDV�FRRUGHQDGDV�GH�

XP� PDUFR� D� SDUWLU� GH� RXWURV� FRP� FRRUGHQDGDV� FRQKHFLGDV�� FRQVLGHUDQGR� R� PHVPR�

UHIHUHQFLDO��H�ID]HQGR�VH�XVR�GH�UHFHSWRUHV�*36�/��/��TXH��RFXSDQGR�R�ORFDO�SRU�XP�SHUtRGR�

GH� WHPSR� UHTXHULGR� SDUD� DWLQJLU� D� SUHFLVmR� GHVHMDGD� SDUD� R� OHYDQWDPHQWR�� SHUPLWLUi� R�

SURFHVVDPHQWR� UHODWLYR� GRV� GDGRV� HP� FRQMXQWR� FRP� RV� GDGRV� REVHUYDGRV� QRV� PDUFRV�

XWLOL]DGRV�FRPR�UHIHUrQFLD��7RGRV�RV�PDUFRV�XWLOL]DGRV�FRPR�HVWDo}HV�GH�UHIHUrQFLD�GHYHP�

SHUWHQFHU�DR�6LVWHPD�*HRGpVLFR�%UDVLOHLUR�H�HVWDU�KRPRORJDGRV�SHOR�,%*(�

&ULWpULR�GH�PHGLomR��SRU�TXLO{PHWUR�

������� &RORFDo}HV�GH PDUFRV

2V�PDUFRV�GHYHP�REULJDWRULDPHQWH�VHU�FRORFDGR��SHOR�PHQRV�QDV�VHJXLQWHV�SRVLo}HV�

x 1R SRQWR�GH�SDUWLGD�H�ILQDO�GD�IDL[D�OHYDQWDGD�

x $�LQWHUYDORV�GH�������PHWURV�QR�Pi[LPR�QRV�DOLQKDPHQWRV�DFLPD�GH�������PHWURV�



&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172

3URMHWRV�25&������7HU5HI ��
&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172�� &256$1

5XD�&DOGDV�-~QLRU������² ����DQGDU�� (GLItFLR�%DQULVXO�� &(3��������� ����� 3RUWR�$OHJUH�� 5LR�*UDQGH�GR�6XO
ZZZ�FRUVDQ�FRP�EU

x 1RV�ORFDLV�SUy[LPRV�D�WUDYHVVLDV�

x (P�H[WHQV}HV�VXSHULRUHV�D�������PHWURV�

x 1RV�YpUWLFHV�GDV�iUHDV�HVSHFLDLV�

x 3DUD� FDGD� PDUFR� SODQLPpWULFR� GHYHUi� VHU� HODERUDGR� XP� FURTXL� GH� ORFDOL]DomR�� H�

LWLQHUiULR� GH� DFHVVR� FRQWHQGR� RV� HOHPHQWRV� QHFHVViULRV� SDUD� TXH� TXDOTXHU� SHVVRD�

SRVVD�FKHJDU�DR�YpUWLFH�LPSODQWDGR�

x $� PRQXPHQWDOL]DomR� GRV� PDUFRV� GHYHUi� VHU� GR� WLSR� WURQFR� SLUDPLGDO� FRP�

FRPSULPHQWR� WRWDO�GH��� FP�H�DIORUDPHQWR�GH��� FP�HP�VXSHUItFLH�RX�GR� WLSR�SLQRV�

FUDYDGRV�HP�VXSHUItFLHV�HVWiYHLV��&DGD�PDUFR�LPSODQWDGR�GHYHUi�UHFHEHU�XPD�FKDSD�

FLUFXODU�� HP� ODWmR� RX� RXWUR� PDWHULDO� VLPLODU� FRP� D� LQVFULomR� GRV� GDGRV� D� VHUHP�

GHILQLGRV� SHOD� &256$1�� j� H[FHomR� GRV� SLQRV� FUDYDGRV�� TXH� GHYHUmR� VHU� R� PDLV�

GLVFUHWR�SRVVtYHO�

x $� PDWHULDOL]DomR� GDV� HVWDo}HV� JHRGpVLFDV� VHUi� GR� WLSR� SLODU� GH� FRQFUHWR� FRP�

GLVSRVLWLYR� GH� FHQWUDJHP� IRUoDGD� LQFUXVWDGR� QR� WRSR� H� FKDSD� FUDYDGD� QD� ODWHUDO�� $�

HVWDomR�JHRGpVLFD�GHYHUi�VHU�LGHQWLILFDGD�DWUDYpV�GH�OHJHQGD�HVWDPSDGD�QD�FKDSD��$�

&2175$7$'$� GHYHUi� IRUQHFHU� RV� PDWHULDLV� QHFHVViULRV�� WDLV� FRPR� SLQRV�� FKDSDV�

PHWiOLFDV�FRP�LQVFULomR�SDGURQL]DGD��EORFRV�GH�FRQFUHWR��EHP�FRPR�RV�HTXLSDPHQWRV�

QHFHVViULRV�SDUD�HVWD�DWLYLGDGH�

&ULWpULR�GH�PHGLomR��SRU�XQLGDGH�

������� &RORFDo}HV�GH�SLTXHWHV�HVWDFDV

x $V�HVWDFDV�GHYHP�VHU�GH�PDGHLUD��FRP���FP�GH�GLkPHWUR�H�FRPSULPHQWR�GH����FP�

x 2V�SLTXHWHV�GHYHP�VHU�GH�PDGHLUD��FRP���FP�GH�GLkPHWUR�H�FRPSULPHQWR�HQWUH����H�

���FP��HVFROKLGR�GH�DFRUGR�FRP�DV�FDUDFWHUtVWLFDV�GR�VROR��GH�WDO�PRGR�TXH�VHMD�GLItFLO�

DUUDQFi�ORV�PDQXDOPHQWH�� HP� FDVR� GH� VRORV�PDLV� UHVLVWHQWHV� XVDUHP� SRQWDOHWHV� GH�

IHUUR�
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x 'HYHP� VHU� FRORFDGDV� HVWDFDV� WHVWHPXQKDV�� DSUR[LPDGDPHQWH� ��� FP� j� GLUHLWD� GRV�

SLTXHWHV��SDUD�FDUDFWHUL]i�ORV��$�IDFH�GDV�HVWDFDV�YROWDGD�SDUD�R�SLTXHWH�FKDQIUDGD�H�

QXPHUDGD�j�WLQWD�YHUPHOKD�LQGHOpYHO��HP�RUGHP�FUHVFHQWH�

x $OpP�GRV�PDUFRV�GH�FRQFUHWR�� GHYHP�VHU� LQVWDODGRV�SLTXHWHV�GH�PDGHLUD�HP� ORFDLV�

DSURSULDGRV� WDLV�FRPR�� LQWHUVHomR�GHIOH[}HV�RX�DFLGHQWHV�GR� WHUUHQR�TXH�SRVVDP�WHU�

LQIOXrQFLD�QD�IDL[D�OHYDQWDGD��QXPHUDGRV�HP�RUGHP�FUHVFHQWH�

x &RORFDU�HVWDFDV�LQWHUPHGLiULDV�QRV�SRQWRV�GH�PXGDQoD�GR�SHUILO�GR�WHUUHQR�

x &RORFDU�HVWDFDV�QRV�SRQWRV�GH�LQtFLR�H�WpUPLQR�GH�WUDYHVVLDV�

&ULWpULR� GH�PHGLomR� FRQIRUPH� LWHP� GD� SODQLOKD� GH� GHPRQVWUDWLYR� GD� FRPSRVLomR� GR� FXVWR�

XQLWiULR

����� /HYDQWDPHQWRV�GH�HL[RV�EDWLPpWULFRV

������� %DWLPHWULD�

x $PDUUDomR� SODQLDOWLPpWULFD� GR� HL[R� EDWLPpWULFR� j� SROLJRQDO� GD� IDL[D� GD� DGXWRUD� RX� j�

SROLJRQDO�PDLV�SUy[LPD�GR�OHYDQWDPHQWR�

x 2� HL[R� EDWLPpWULFR� WHP� VXDV� H[WUHPLGDGHV� VLWXDGDV� QDV� FXUYDV� GH� QtYHO�

FRUUHVSRQGHQWH� DR� 1$� GR�PRPHQWR��PDV� GHYH� VHU� SURORQJDGR� SRU�PHGLGDV� GLUHWDV�

DOpP�GR�Pi[LPR�KLVWyULFR��RQGH�GHYHP�VHU�FUDYDGRV�PDUFRV�

x 7RGR�HL[R�EDWLPpWULFR�GHYH�VHU�SHUSHQGLFXODU�DR�HL[R�GR�ULR�RX�WDQJHQWH�GR�WUHFKR�HP�

FXUYD�

x $V� YHUWLFDLV� GH� PHGLomR� GR� WUHFKR� GD� VHomR� PROKDGD� GHYHP� VHU� HIHWXDGDV� FRP�

LQWHUYDORV�

9 $�FDGD����� P�SDUD�FXUVRV�G¶�iJXD�GH�DWp������ P�GH�ODUJXUD�

9 $�FDGD����� P�SDUD�FXUVRV�G¶�iJXD�GH�DWp������ P�GH�ODUJXUD�

9 $�FDGD����� P�SDUD�FXUVRV�G¶�iJXD�GH�DWp������ P�GH�ODUJXUD�

9 $�FDGD������ P�SDUD�FXUVRV�G¶�iJXD�GH�DWp������� P�GH�ODUJXUD�
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9 $� FDGD� ����� P� SDUD� FXUVRV� G¶iJXD� DOpP� GH� ������� P� GH� ODUJXUD�� H[FHWR�

TXDQGR� GD� H[LVWrQFLD� GH� PRGLILFDo}HV� EUXVFDV� QR� UHOHYR� DODJDGR� RQGH� R�

LQWHUYDOR�DSOLFDGR�GHYH�SHUPLWLU�D�LGHQWLILFDomR�GHVWD�PXGDQoD�

&ULWpULR�GH�PHGLomR��SRU�PHWUR�OLQHDU�

����� /HYDQWDPHQWR�WRSRJUiILFR�SDUD�REUDV�OLQHDUHV

������� /HYDQWDPHQWR�SODQLDOWLPpWULFR�SDUD�REUDV�OLQHDUHV�GH�iJXD�H�GH�HVJRWR

��������� ,PSODQWDomR� GH� IDL[DV� GH� DGXWRUDV�� OLQKDV� GH� UHFDOTXH�� FROHWRUHV� SULQFLSDLV��

LQWHUFHSWRUHV�H�HPLVViULRV�

x 'HYHUi� VHU� OHYDQWDGD� FRP� ODUJXUD� PtQLPD� GH� ���� P� H� D� FULWpULR� GD� &256$1�� D�

ODUJXUD�GD�IDL[D�SRGH�VHU�PRGLILFDGD�HP�FDVRV�HVSHFtILFRV��DR�ORQJR�GH�WRGD�IDL[D�RX�

HP�SDUWH�GHOD��LQGLFDQGR�

9 %XHLURV��JDOHULDV��SRQWHV�H�SRQWLOK}HV��FRP�VHo}HV�GRV�DUURLRV��FRWD�GH�IXQGR��

HWF��

9 /LQKDV�GH� WUDQVPLVVmR� GH� HQHUJLD� HOpWULFD�� ILEUD� yWLFD� H� GH� WHOHFRPXQLFDo}HV��

DpUHDV�H�HQWHUUDGDV��TXDQGR�YLiYHO�

9 /LPLWHV�GH�SURSULHGDGHV��QRPHV�GRV�SURSULHWiULRV�

9 2OHRGXWRV��JDVRGXWRV�H�DGXWRUDV��HPLVViULRV��FROHWRUHV H�LQWHUFHSWRUHV�

9 (VWUDGD�� FHUFD� GH� DUDPH�� FXUVRV� GH� iJXD�� HGLILFDo}HV� H� GHPDLV� DFLGHQWHV� H�

LQWHUIHUrQFLDV�TXH�SRVVDP�LQIOXLU�QR�HVWDEHOHFLPHQWR�GR�HL[R�GD�IDL[D�OHYDQWDGD�

x 'HQWUR�GHVWD�IDL[D�OHYDQWDGD��GHYHP�VHU�FUDYDGRV�PDUFRV�SODQLDOWLPpWULFRV��DIDVWDGRV�

GR�HL[R�H�D�PRQWDQWH�GHVWH��HP�SRVLo}HV�LQWHUYLVtYHLV�

x (P� HVWUDGDV� IHGHUDLV� H� HVWDGXDLV�� GHYHP� VHU� REVHUYDGRV� RV� OLPLWHV� GD� IDL[D� GH�

GRPtQLR� H�PDLV� ��PHWURV� DOpP�GD� IDL[D� GH� GRPtQLR�� GH� DPERV� RV� ODGRV�� LQGLFDQGR��

WDPEpP�� D� ORFDOL]DomR� GH� RXWURV� XVRV� H[LVWHQWHV� SDUD� D� PHVPD� IDL[D� �WDLV� FRPR��

JDVRGXWR��OLQKDV�GH�WUDQVPLVVmR��WHOHFRPXQLFDo}HV��JDOHULDV�GH�iJXD��SOXYLDLV��HWF���



&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172

3URMHWRV�25&������7HU5HI ��
&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172�� &256$1

5XD�&DOGDV�-~QLRU������² ����DQGDU�� (GLItFLR�%DQULVXO�� &(3��������� ����� 3RUWR�$OHJUH�� 5LR�*UDQGH�GR�6XO
ZZZ�FRUVDQ�FRP�EU

x 2� HVWDTXHDPHQWR� GR� HL[R� GHYHUi� VHU� IHLWR� GH� ��� HP� ��P� H�� VHPSUH� TXH� KRXYHU�

QHFHVVLGDGH�� VHUmR� WRPDGRV� SRQWRV� LQWHUPHGLiULRV� SDUD� R� FDGDVWUR� GH� DFLGHQWHV�

JHRJUiILFRV�RX�EHQIHLWRULDV�H[LVWHQWHV�

&ULWpULR�GH�PHGLomR��SRU�TXLO{PHWUR�

��������� ,PSODQWDomR� GH� UHGHV� GH� GLVWULEXLomR� GH� iJXD� H� GH� UHGHV� FROHWRUDV� GH� HVJRWR�

VDQLWiULR

x 2�HVWDTXHDPHQWR�GR�HL[R�GRV�DUUXDPHQWRV�GHYHUi�VHU�IHLWR�GH����HP��� PHWURV SDUD�

YLDV�VLPSOHV��VHP�FDQWHLUR�FHQWUDO��H�OHYDQWDPHQWRV�ODWHUDLV�FRP�FRWD�GDV�VROHLUDV�GRV�

ORWHV� MXQWR� DR� DOLQKDPHQWR� SUHGLDO�� Q~PHUR� GDV� SURSULHGDGHV�� WHVWDGDV� GRV� ORWHV��

ODUJXUD�GRV�SDVVHLRV�S~EOLFRV�H�SDYLPHQWDo}HV�GDV�UXDV�H�SDVVHLRV�S~EOLFRV�

x 3DUD�YLDV�FRP�FDQWHLUR�FHQWUDO��R�HVWDTXHDPHQWR�GH����HP��� PHWURV GHYHUi�VHU�IHLWR�

SHOR� HL[R� GDV� FDOoDGDV� GH� DPERV� RV� ODGRV� FRP� DV� GHPDLV� VROLFLWDo}HV� DFLPD� H�

LGHQWLILFDomR�GH�SRVWHV�� iUYRUHV�� SDUDGDV�GH�{QLEXV�H�RXWUDV� EDUUHLUDV� DR� ORQJR�GRV�

SDVVHLRV�S~EOLFRV�

&ULWpULR�GH�PHGLomR��SRU�TXLO{PHWUR�

����� /HYDQWDPHQWR�WRSRJUiILFR�SDUD�WUDYHVVLDV

x 'HYH�FRQVWDU�GR�OHYDQWDPHQWR�j�HVWDFD�GH�LQtFLR��PHLR�H�WpUPLQR�GD�WUDYHVVLD�

x &DVR�D�WUDYHVVLD�VHMD�VREUH�XP�WDOYHJXH��GHYH�VHU�LQGLFDGR�HP�TXDO�SHUtRGR�GR�DQR�R�

PHVPR�p�VHFR�

x &DVR�D�WUDYHVVLD�VHMD�VREUH�XP�FXUVR�G
iJXD�GHYH�VHU�IHLWD�EDWLPHWULD�H�LQGLFDGDV�jV�

SRQWHV�SUy[LPDV�

x 7RGR� HL[R� GH� WUDYHVVLD� GHYH� HVWDU� R� PDLV� SUy[LPR� GD� SHUSHQGLFXODU� DR� HL[R� GR�

REVWiFXOR�RX�WDQJHQWH�GH�VHX�WUHFKR�HP�FXUYD�

x 'HYHP VHU�FUDYDGRV PDUFRV�HVSHFLDLV�QR�LQtFLR�H�QR�ILP�GR�WUHFKR�HP�WUDYHVVLD�

x 4XDQGR�D� WUDYHVVLD� IRU� VREUH� IDL[D�RX�iUHD�GH�XWLOL]DomR�GH�DOJXP�yUJmR�S~EOLFR�RX�

FRQFHVVLRQiULD��GHYHP�VHU�REHGHFLGDV�jV�QRUPDV�GR�PHVPR�SHUWLQHQWH�DR�FDVR�
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x 1mR�VmR�SHUPLWLGDV� WUDYHVVLDV�VRE� IDL[D�GH�SRXVR�GH�DHURQDYHV��VHMDP�HVWDV� IDL[DV�

KRPRORJDGDV�RX�QmR�SHOD�DXWRULGDGH�FRPSHWHQWH�

x $V�WUDYHVVLDV�GHYHP�WHU�RV�kQJXORV�GH�FUX]DPHQWR�HQWUH�HL[RV�LQGLFDGRV�

&ULWpULR�GH�PHGLomR��SRU�PHWUR�OLQHDU�

����� /HYDQWDPHQWRV�WRSRJUiILFRV�SDUD�iUHDV�ORFDOL]DGDV

������� /HYDQWDPHQWRV GH�iUHDV�ORFDOL]DGDV

x 2� OHYDQWDPHQWR�GH�iUHDV� ORFDOL]DGDV� �(VWDo}HV�(OHYDWyULDV��5HVHUYDWyULRV��(VWDo}HV�

GH� 7UDWDPHQWR� H� RXWUDV� iUHDV� SDUD� GHVDSURSULDomR�� GHYHUi� VHU� H[HFXWDGR� SRU� XPD�

PDOKD� GH� SRQWRV� UHSUHVHQWDWLYRV� GDV� FDUDFWHUtVWLFDV� GR� UHOHYR� GR� WHUUHQR�� LQFOXLQGR�

QRPHV�GRV�SURSULHWiULRV��PDWUtFXODV�H�OLPLWHV�GH�SURSULHGDGHV�

x (VWH�LWHP�FRQWHPSOD�RV�VHUYLoRV�QHFHVViULRV�SDUD�DWHQGLPHQWR�DR�LWHP�������

x 'HYHUi� WHU� PDUFRV� SODQLDOWLPpWULFRV� FUDYDGRV� QD� iUHD� H[SORUDGD� RX� ORFDGRV� GH� WDO�

IRUPD�TXH�SRVVDP�VHU�XWLOL]DGRV�FRPR�HVWDomR�RX�DPDUUDomR�GH�SDUWLGD�

x 'HYHUmR�VHU�OHYDQWDGRV�PLQXFLRVDPHQWH�WRGRV�RV�GHWDOKHV�GH�ULRV��FyUUHJRV��JURWDV�H�

WRGR� DFLGHQWH� JHRJUiILFR� H[LVWHQWH� GHQWUR� GD� iUHD� OHYDQWDGD�� 1RV� FXUVRV� GH� iJXD�

H[LVWHQWHV�� GHYHUmR� VHU PHGLGDV�� HP� LQWHUYDORV� QRUPDLV GH� ��� PHWURV�� DV� FRWDV H�

WDQWRV TXDQWRV�SRQWRV�IRUHP�QHFHVViULRV�SDUD�GHILQLU�D�RURJUDILD�HP�VXDV�PDUJHQV��H�

GHYHUmR�VHU�DQRWDGDV�DV�FRWDV�Pi[LPDV�H�PtQLPDV�REWLGDV�DWUDYpV�GH�UHODWRV�ORFDLV�

x 'HYHUmR� VHU OHYDQWDGDV�EHQIHLWRULDV�� iUYRUHV� IUXWtIHUDV�H� GH�JUDQGH�SRUWH�� HVWUXWXUDV�

GH�LQVWDODo}HV�HOpWULFDV�H�GH�WHOHIRQLD��SRVWHV��H�GHPDLV�HGLILFDo}HV�LQVHULGDV�QD�iUHD��

REMHWR�GR�OHYDQWDPHQWR�

&ULWpULR�GH�PHGLomR��FRQIRUPH� LWHP�GD�SODQLOKD�GH�'HPRQVWUDWLYR�GD�&RPSRVLomR�GR�&XVWR�

8QLWiULR � '&&8�

������� /HYDQWDPHQWRV�GH�iUHDV�GH�FDSWDomR

%DUUDJHP

'HYHUmR�VHU�OHYDQWDGRV�REVHUYDQGR�
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x /DUJXUD��DOWXUD�H�FRPSULPHQWR�GD�EDUUDJHP�

x &RWD�GD�FULVWD�GD�EDUUDJHP�H�GR�YHUWHGRU�

x &RWD�GD�VDtGD�GD�DGXWRUD�H�VHX�GLkPHWUR�

x &DGDVWUR� FRPSOHWR� GRV� WDOXGHV�� HVFRUDPHQWRV�� FDQDLV� H� GHPDLV� LQIRUPDo}HV� TXH� D�

ILVFDOL]DomR�MXOJDU�QHFHVViULDV��H�

x &DGDVWUR�GDV�FRPSRUWDV�H�DGXIDV��HP�VXDV�UHVSHFWLYDV�FRWDV�

3RoRV

'HYHUmR�VHU�OHYDQWDGRV�REVHUYDQGR�

x 2V�VHXV�Q~PHURV�

x &RWD�GR�1$�GR�PRPHQWR�H�R�OHLWR�GR�PDQDQFLDO��VRE�R�FULYR��

x &RWD�V��GR�V��FULYR�V��GH�WRPDGD�G¶iJXD�

x &RWDV�H�GLkPHWURV�GDV�WXEXODo}HV�GH�VDtGD�H�GHVFDUJD�

x &RWD�GD�ERFD�GR�SRoR�

x &RWD�GR�WHUUHQR�

x &RWD�GH�Pi[LPD�HQFKHQWH��TXDQGR�D�iUHD�p�VXMHLWD�D�LQXQGDomR�

&ULWpULR� GH� PHGLomR�� FRQIRUPH� LWHP� GD� SODQLOKD� GH� 'HPRQVWUDWLYR� GD� &RPSRVLomR� GR�

&XVWR�8QLWiULR � '&&8�

����� /HYDQWDPHQWRV�FDGDVWUDLV�GH�REUDV�OLQHDUHV�H�XQLGDGHV�H[LVWHQWHV

������� /HYDQWDPHQWRV�FDGDVWUDLV

x 2V� OHYDQWDPHQWRV� FDGDVWUDLV� GHYHP� FRQWHU� SRQWRV� GH� UHIHUrQFLDV� �FROpJLR�� HVWiGLR��

SUDoDV��LJUHMDV��ODJRDV��FOXEHV��YLD�IpUUHD��HWF���

x 'HYHUmR� VHU� DGRWDGDV� FRQYHQo}HV� HVSHFLDLV� SDUD� UHSUHVHQWDomR� HP� SODQWD�� GH�

SUpGLRV�FRP�PDLV�GH�GRLV�SDYLPHQWRV��HGLILFDo}HV� UHOLJLRVDV��HVWDEHOHFLPHQWR� IDEULV��

HGLILFDo}HV�S~EOLFDV��KRVSLWDLV�H�HGLItFLRV�LPSRUWDQWHV�QD�FRPXQLGDGH�
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x 2V�OHYDQWDPHQWRV�GH�EXHLURV�H�SRQWHV�GHYHUmR�FRQWHU�HP�SODQWD��DV�FRWDV�GH�VROHLUD�D�

PRQWDQWH�H�D� MXVDQWH�� LQGLFDQGR�R�PDWHULDO�TXH�p� IHLWR� �DOYHQDULD��FRQFUHWR��HWF���H�R�

WLSR� GH� FRQVWUXomR�� GLkPHWUR�� ODUJXUD�� DOWXUD�� FRPSULPHQWR�� FRWDV� GR�1$�� GD JHUDWUL]�

VXSHULRU�H�GD�SLVWD�GH�URODPHQWR��UHFREULPHQWR��

x 4XDQGR�H[LVWLU� UHGH�FROHWRUD�GH�HVJRWR�� LQGLFDU�HP�SODQWD�RV�GLkPHWURV��DV�FRWDV�GH�

IXQGR�H�GH�WDPSD�GRV�SRoRV�GH�YLVLWD�

x 1R� OHYDQWDPHQWR� FDGDVWUDO� GD� iUHD� GR� SURMHWR� GHYHUmR� VHU� DSUHVHQWDGDV�� DV� FRWDV�

WRSRJUiILFDV�QRV�SRQWRV�GH�FUX]DPHQWR�GH�UXDV�DYHQLGDV�H�SRQWRV�QRWiYHLV�

x $PDUUDGDV�DRV�SRQWRV�GDV�SROLJRQDLV�SULQFLSDLV��VHUmR�WLUDGDV�SROLJRQDLV�VHFXQGiULDV��

LQWHUQDV� RX� H[WHUQDV�� HP� Q~PHUR� VXILFLHQWH� SDUD� REWHQomR� GH� WRGRV� RV� GHWDOKHV�

QHFHVViULRV�

x 'HYHUi�VHU�IHLWD�XPD�SROLJRQDO�EDVH�IHFKDGD�TXH�HQYROYD�D�iUHD�D�VHU�OHYDQWDGD�FRP�

D� FRORFDomR� GH�PDUFRV�� HP� ORFDLV� FRPR�� FDOoDGDV�� EDVHV� GH�PRQXPHQWR�� VROHLUDV��

TXH�IXQFLRQH�FRPR�XP�UHIHUHQFLDO�SODQLPpWULFR�

x 2�SRQWR�GH�SDUWLGD�GD�SROLJRQDO�EDVH�GHYH�HVWDU VLWXDGR�HP�XPD�GDV�UXDV�SULQFLSDLV�

GD�FLGDGH�

x 'HYH�VHU�DQRWDGR�HP�FDGHUQHWD�H�HP�SODQWD��R�WLSR�GH�SDYLPHQWDomR�GRV�ORJUDGRXURV�

H� SDVVHLRV�S~EOLFRV�� RX� VXD�DXVrQFLD��$�DSUHVHQWDomR�GHVWHV� GDGRV� VHUi�REMHWR�GR�

UHODWyULR� ± &DGDVWUR� GH� 3DYLPHQWRV� H� 3DVVHLRV� 3~EOLFRV�� FRQWHQGR� RV� VHJXLQWHV�

GDGRV�

9 1RPH�GR�ORJUDGRXUR��UXD��DYHQLGD��HVWUDGD�HWF���

9 ([WHQVmR�

9 /DUJXUD�GD�SLVWD�H�GRV�SDVVHLRV�

9 3DYLPHQWRV��WLSR�H�HVSHVVXUD��

9 %DVHV��WLSR�H�HVSHVVXUD��

9 3DVVHLRV��WLSR�H�HVSHVVXUD�
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9 ([LVWrQFLD� RX� QmR�� GH� OHJLVODomR� PXQLFLSDO� HVSHFtILFD� SDUD� UHFRPSRVLomR� GH�

SDYLPHQWRV�H�SDVVHLRV�

x 'HYH�VHU� LQGLFDGD��HP�SODQWD��D�SRVLomR�H�FRWD�GD�EDVH�GH�TXDOTXHU� WRUUH�RX�DQWHQD�

HPLVVRUD��HVWDomR�UiGLR�EDVH��UiGLR��79��UDGDU��UiGLR�DPDGRU��HWF���

x 4XDQGR�H[LVWLUHP�UHVHUYDWyULRV�GHQWUR�GH�iUHDV LUUHJXODUHV��H�QmR�SXGHU�VHU�GHILQLGD�

XPD� FRWD�GD�EDVH�� GHYHP�VHU� IHLWDV�PDUFDo}HV�QRV� UHVSHFWLYRV�SLODUHV� H� LQGLFDU�DV�

FRWDV�

x 'HYHP�VHU�DQRWDGDV�HP�GHVWDTXH�QDV�FDGHUQHWDV�GH�FDPSR�H�LQGLFDGDV�QDV�SODQWDV��

DV�FRWDV�GDV�H[WUHPLGDGHV�H�FHQWUR�GDV�SLVWDV�GH SRXVR�

x 1R�OHYDQWDPHQWR�GRV�WUHFKRV�RFXSDGRV�SRU�HVWUDGDV�GH�IHUUR�H�GH�URGDJHP��IHGHUDLV��

HVWDGXDLV�RX�PXQLFLSDLV��GHYHP�VHU�DQRWDGDV�DV�UHVSHFWLYDV�GLVWkQFLDV�H�D�DPDUUDomR�

DRV�TXLO{PHWURV�FDUDFWHUtVWLFRV�GDV�PHVPDV�

x 'HYHUmR� VHU� OHYDQWDGRV� RV� FXUVRV� G¶iJXD� MXQWDPHQWH� FRP� D� VXD� OLQKD� GH� PDUJHP�

PpGLD��D�VXD�GHQRPLQDomR�H�D�VXD�UHVSHFWLYD�$33�

2EVHUYDomR�� 2� OHYDQWDPHQWR� WRSRJUiILFR� GHYHUi� DWHQGHU� DV� QRUPDV� WpFQLFDV� H� GLUHWUL]HV�

QHFHVViULD� SDUD� D� VROLFLWDomR� GH� SHUPLVVmR� GH� XVR� GD� IDL[D� GH� GRPtQLR�� REUDV� GH� DUWH� H�

WUDYHVVLDV�MXQWR�DRV�yUJmRV�S~EOLFRV�H�FRQFHVVLRQiULRV��

&ULWpULR�GH�PHGLomR��FRQIRUPH� LWHP�GD�SODQLOKD�GH�'HPRQVWUDWLYR�GD�&RPSRVLomR�GR�&XVWR�

8QLWiULR � '&&8�

������� $GXWRUDV�H�OLQKDV�GH�UHFDOTXH�HPLVViULRV

x $PDUUDomR�GR�FDPLQKDPHQWR�DR�DUUXDPHQWR�XUEDQR�

x $QRWDo}HV�GR�GLkPHWUR�H�PDWHULDO�GD�WXEXODomR�EHP�FRPR�HVWDGR�GH�FRQVHUYDomR�GD�

PHVPD�

x $QRWDo}HV� GDV� SRVLo}HV�� HP� UHODomR� DR� FDPLQKDPHQWR�� GRV� SRQWRV� GH� YDULDomR� GH�

GLUHomR��GLkPHWUR�RX�PDWHULDO�GD�WXEXODomR�
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x $QRWDo}HV�GDV�HVWDFDV�GRV�UHJLVWURV��YHQWRVDV��GHVFDUJDV��FDL[DV�GH�TXHEUD�SUHVVmR��

ERRVWHUV�� YiOYXODV� HP� JHUDO�� FKDPLQpV� GH� HTXLOtEULR�� 7$8�� UHVHUYDWyULRV�

KLGURSQHXPiWLFRV�H�GHPDLV�GLVSRVLWLYRV�TXH�D�ILVFDOL]DomR�MXOJDU�QHFHVViULRV�

x $QRWDo}HV�GD�HVWDFD� LQLFLDO� H� ILQDO� GR�V�� WUHFKRV�V�� HP� UHFDOTXH��SRU JUDYLGDGH�H�RX�

FDQDO�DEHUWR�H�GHPDLV�SRQWRV�QRWiYHLV�TXH�D�ILVFDOL]DomR�MXOJDU�QHFHVViULRV�

x 1R�FDVR�GH�DGXWRUDV��DQRWDo}HV�TXDQWR�j�LQMHWDPHQWRV�H[LVWHQWHV��HVWDFD��GLkPHWUR�H�

PDWHULDO��LJXDOPHQWH�QR�FDVR�GH�LQWHUFHSWRUHV�

x 4XDQGR�VH�WUDWDU�GH�WUHFKR�DpUHR GHYH�FRQVWDU�R�OHYDQWDPHQWR�GH�WRGRV�RV�SLODUHWHV�

&ULWpULR�GH�PHGLomR��FRQIRUPH� LWHP�GD�SODQLOKD�GH�'HPRQVWUDWLYR�GD�&RPSRVLomR�GR�&XVWR�

8QLWiULR � '&&8�

������� %DUUDJHP��FDSWDomR��(7$�H�(7(�

x $PDUUDomR�GDV�PHVPDV�DR�FDPLQKDPHQWR�HP�TXHVWmR�

&ULWpULR�GH�PHGLomR� FRQIRUPH� LWHP�GD�SODQLOKD�GH�'HPRQVWUDWLYR�GD�&RPSRVLomR�GR�&XVWR�

8QLWiULR � '&&8�

������� 5HGH�FROHWRUD��FROHWRU�H�LQWHUFHSWRU

x /RFDomR�GRV�39V HP�UHODomR�DR�DUUXDPHQWR��LQGLFDQGR�FRWD�GH�WDPSmR�H�GH�IXQGR�

x /HYDQWDU�GLkPHWUR��PDWHULDO��FRWD�GD�JHUDWUL]�VXSHULRU�GR�WXER��j�PRQWDQWH�H�MXVDQWH�H�

FRQGLo}HV� GH� RSHUDomR� �HVWDGR� GH� FRQVHUYDomR� H� QtYHO� GD� OkPLQD� GH� HVJRWR� QR�

FROHWRU��

x ,QGLFDomR�� ORFDomR� H� GLPHQV}HV� GDV� LQWHUIHUrQFLDV� H� D� SRVLomR� UHODWLYD� GD� UHGH� HP�

UHODomR�D�HVWD�

&ULWpULR�GH�PHGLomR��FRQIRUPH� LWHP�GD�SODQLOKD�GH�'HPRQVWUDWLYR�GD�&RPSRVLomR�GR�&XVWR�

8QLWiULR � '&&8�

������� (VWDo}HV�HOHYDWyULDV

x /RFDomR� GD� iUHD� GD� HOHYDWyULD� HP� UHODomR� D� XP� FUX]DPHQWR� �DUUXDPHQWR�� PDLV�

SUy[LPR�RX�SRQWR�GH�UHIHUrQFLD�
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x /HYDQWDPHQWR�GD�iUHD�H�ORFDomR�GH�WRGDV�DV�XQLGDGHV�H[LVWHQWHV�QD iUHD�GD�HVWDomR�

HOHYDWyULD� �FDL[DV�� 39V�� SRoRV�� UHVHUYDWyULRV��� LQFOXLQGR� ODMHV�� WLSRV� GH� iUYRUHV�

LGHQWLILFDQGR� HVSpFLHV� SURWHJLGDV�� FXUVRV� G¶iJXD�� EHP� FRPR� GH� VXDV� GLPHQV}HV�

�ODUJXUD��FRPSULPHQWR�RX�GLkPHWUR��

x &RWD� GH� IXQGR� H� GD� ERUGD� VXSHULRU� GH� WRGDV� DV� XQLGDGHV� ORFDGDV� QD� iUHD� GD�

HOHYDWyULD�� VHJXLQGR� D� VHTXrQFLD� GH� IOX[R� GD� iJXD� RX� HVJRWR� �39V�� FDL[DV� GH�

PDQREUDV��FDL[D�GH�EDUULOHWH��JUDGH��FDL[D�GH�DUHLD��FDOKD�3DUVKDOO��

x ,QWHUOLJDo}HV� HQWUH� DV� XQLGDGHV� �WXEXODo}HV��� PDWHULDO�� GLkPHWUR�� FRWD� GD� JHUDWUL]�

VXSHULRU�j PRQWDQWH�H�j�MXVDQWH�

x 3RoR� GH� VXFomR�� ORFDomR�� GLPHQV}HV� �ODUJXUD�� FRPSULPHQWR� RX� GLkPHWUR��� FRWDV� GH�

IXQGR�� QtYHLV� PtQLPR� H� Pi[LPR�� FRWD� GD� FKHJDGD� GD� WXEXODomR� RX� FDQDO��

HTXLSDPHQWRV� LQVWDODGRV�� GHWDOKHV�GH� FKDQIUR� RX� UHEDL[DPHQWR� GR�SLVR� H HVWUXWXUDV�

LQWHUQDV�

x 6XFomR�� ORFDomR�GD�VXFomR�QR�SRoR��GLkPHWUR��PDWHULDO��H[WHQVmR��SHoDV� LQVWDODGDV��

FRWD�GD�HQWUDGD�GD�VXFomR�QD�ERPED�H�FRWDV�FRQIRUPH�VHJXH�DEDL[R�

9 6XFomR�QD�KRUL]RQWDO��FRWDV�GD�JHUDWUL]�VXSHULRU�GR�WXER�GH�VXFomR�H�GR�IODQJH�

GR�FULYR�RX GR�IODQJH�GR�VLQR�RX�DPSOLDomR�

9 6XFomR�QD�YHUWLFDO�� FRWD�GR�QtYHO�GD�HQWUDGD�GD�VXFomR� �SUy[LPR�DR� IXQGR�GR�

SRoR�RX�UHVHUYDWyULR��

x 6DOD�GH�ERPEDV��FRWD�GR�SLVR�GD�VDOD�GH�ERPEDV��FRWD�GR�HL[R�GH�HQWUDGD�GD�VXFomR��

SRQWRV�GH�iJXD�IULD�H�GUHQDJHP��FRWD Pi[LPD�H�PtQLPD�VH� IRU�R�FDVR��� ORFDomR�GDV�

ERPEDV�HP�UHODomR�j�VDOD�

x %DUULOHWH��GLkPHWURV��PDWHULDO��SHoDV�LQVWDODGDV�GH�WRGD�WXEXODomR��DUUDQMR��LQVWDODomR��

H�SLODUHWHV�YLJDV�GH�VXVWHQWDomR�

x &DGDVWUR� GRV� PXURV� GH� DUULPR�� DQRWDU� UHYHVWLPHQWR� GH� SLVR�� SDUHGH� H� ODMH�WHWR�� H�

QHFHVVLGDGHV� GH� UHSDURV� EiVLFRV�� VH� IRU� R� FDVR�� FRP� DSUHVHQWDomR� GH� UHJLVWUR�

IRWRJUiILFR�
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&ULWpULR�GH�PHGLomR��FRQIRUPH� LWHP�GD�SODQLOKD�GH�'HPRQVWUDWLYR�GD�&RPSRVLomR�GR�&XVWR�

8QLWiULR � '&&8�

������� 5HVHUYDWyULR

x /RFDomR� GD� iUHD� GR� UHVHUYDWyULR� HP� UHODomR� D� XP� FUX]DPHQWR� �DUUXDPHQWR�� PDLV�

SUy[LPR�RX�SRQWR�GH�UHIHUrQFLD�

x /HYDQWDPHQWR�GD�iUHD�H�ORFDomR�GH�WRGDV�DV�XQLGDGHV�H[LVWHQWHV��EHP�FRPR�GH�VXDV�

GLPHQV}HV��ODUJXUD��FRPSULPHQWR�RX�GLkPHWUR��

x &RWD�GR�IXQGR�H�GLPHQV}HV��FRPSULPHQWR�H�ODUJXUD�RX�GLkPHWUR��GR�UHVHUYDWyULR�

x &RWD�GD�JHUDWUL]�VXSHULRU��GLkPHWUR�H�PDWHULDO�GD�WXEXODomR�GH�FKHJDGD�G¶iJXD�

x &RWD�GR�WHUUHQR�

x &RWD�GD�JHUDWUL]�VXSHULRU�H�GLkPHWUR�GR�H[WUDYDVRU�

x &RWD�GD�JHUDWUL]�VXSHULRU��HP�DPEDV�DV�H[WUHPLGDGHV��GD�WXEXODomR�GH�GHVFDUJD��EHP�

FRPR�VHX�GLkPHWUR�H�FDPLQKDPHQWR�GHVWLQR�ILQDO��VH�WLYHU��

&ULWpULR�GH�PHGLomR��FRQIRUPH� LWHP�GD�SODQLOKD�GH�'HPRQVWUDWLYR�GD�&RPSRVLomR�GR�&XVWR�

8QLWiULR � '&&8�

������� ,QWHUIHUrQFLDV

2� FDGDVWUR� GDV� LQWHUIHUrQFLDV� GHYHUi� VHU� HODERUDGR� SDUD� LGHQWLILFDU� H� ORFDU� HVWUXWXUDV�

UHOHYDQWHV� TXH� SRVVDP� LQWHUYLU� QD� FRQFHSomR� GH�SURMHWRV� GH� DEDVWHFLPHQWR� GH�iJXD�H� GH�

HVJRWDPHQWR�VDQLWiULR�

������� $SUHVHQWDo}HV�GRV�VHUYLoRV

'HYHUi� VHU� HODERUDGR� R� 5HODWyULR� GH� 6HUYLoRV� 7RSRJUiILFRV� D� VHU� FRQVWLWXtGR�� QR� PtQLPR��

SHORV�VHJXLQWHV�HOHPHQWRV�

x 'HYHUi�VHU�DSUHVHQWDGR�GRFXPHQWR�RILFLDO� IRUQHFLGR�SRU�yUJmR�S~EOLFR�� LQIRUPDQGR�D�

FRWD�GH�LQXQGDomR�



&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172

3URMHWRV�25&������7HU5HI ���
&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172�� &256$1

5XD�&DOGDV�-~QLRU������² ����DQGDU�� (GLItFLR�%DQULVXO�� &(3��������� ����� 3RUWR�$OHJUH�� 5LR�*UDQGH�GR�6XO
ZZZ�FRUVDQ�FRP�EU

x 'HYHUi�VHU�DSUHVHQWDGD�D�SODQLOKD�GRV�GDGRV�EUXWRV��FROHWDGRV�QR� OHYDQWDPHQWR��GH�

IRUPD�LPSUHVVD�H�GLJLWDO�

x 2V�GHVHQKRV�GHYHUmR�DSUHVHQWDU�DV�FXUYDV�GH�QtYHO�GH�����HP�����PHWUR�

x 1D�UHGH�GH�GLVWULEXLomR�GH�iJXD�H�QD�UHGH�FROHWRUD�GH�HVJRWR�GHYHUi�VHU�DSUHVHQWDGD�

D�QRPLQDWD�GDV�UXDV�OHYDQWDGDV�H�VXDV�H[WHQV}HV�

x 7RGRV� RV� DUTXLYRV� XWLOL]DGRV� QD� FRQIHFomR� GRV� YROXPHV� GHYHUmR� VHU� HQWUHJXHV� HP�

IRUPDWR�GLJLWDO���GZJ���GRF���SGI���

x &DGHUQHWDV� GH� FDPSR� FRQVWDQGR� RV� VHJXLQWHV� LWHQV�� (VWDomR�,UUDGLDGRV�� DOWXUD� GR�

LQVWUXPHQWR�� GHVFULomR��kQJXOR�KRUL]RQWDO��kQJXOR� YHUWLFDO�� DOWXUD�GR�SULVPD��GLVWkQFLD�

LQFOLQDGD�H�GLVWkQFLD�KRUL]RQWDO�

x 3ODQLOKDV� GH� FiOFXORV� GRV� SRQWRV� LUUDGLDGRV� FRP� RV� VHJXLQWHV� LWHQV��

(VWDomR�,UUDGLDGRV�� GHVFULomR�� FRRUGHQDGDV� �1RUWH� H� /HVWH��� FRWD� D]LPXWH�� kQJXOR�

KRUL]RQWDO�H�GLVWkQFLD�KRUL]RQWDO�

x 3ODQLOKDV� GH� FiOFXORV� GH� SROLJRQDLV� DSUHVHQWDQGR�� (VWDomR�� kQJXOR� KRUL]RQWDO��

GLVWkQFLD�KRUL]RQWDO��GHVQtYHO��FRWD�D]LPXWH�H�FRRUGHQDGDV��1RUWH�H�/HVWH��

x 'HYH� VHU� DSUHVHQWDGR� XP� HVTXHPD� GH� SROLJRQDLV� IHLWDV�� DSURYHLWDQGR�VH� SDUD� LVWR��

XPD�FySLD�GR�PDSD�FKDYH�RX�GR�VHPL�FDGDVWUR��TXH�SRGH�VHU�UHGX]LGD�DWp�R�WDPDQKR�

$���$%17�

x 0RQRJUDILDV�GH�PDUFRV�H�51�LPSODQWDGRV�

x 'HVHQKRV�FRQIRUPH�QRUPD�GD�&256$1��

x 0HPyULDV�GH�&iOFXOR�

2� 5HODWyULR� GHYHUi� VHU� HQWUHJXH� HP� YLD� LPSUHVVD� H� HP� PHLR� GLJLWDO�� $V� YLDV� LPSUHVVDV�

GHYHUmR� VHU� DSUHVHQWDGDV� HQFDGHUQDGDV�� HP� IRUPDWR� $��� FRP� SODQWDV� QR� IRUPDWR� SDGUmR�

&256$1�RUJDQL]DGDV�HP�HQYHORSHV�SOiVWLFRV�� FRP� UHVSHFWLYR� VXPiULR� GH�SHoDV�JUiILFDV��

7RGR�GRFXPHQWR�GHYHUi HVWDU�FHUWLILFDGR�GLJLWDOPHQWH�

$QRWDomR�GH�5HVSRQVDELOLGDGH�7pFQLFD�
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$� DFHLWDomR� GRV� WUDEDOKRV� ILQDLV� SRU� SDUWH� GD� &256$1� QmR� LPSOLFD� QD� LVHQomR� GDV�

UHVSRQVDELOLGDGHV�GD�&2175$7$'$�

����� 6HUYLoRV�GH�WRSRJUDILD�GHVWLQDGRV�D�OHJDOL]DomR�GH�iUHDV

������� 2EMHWLYR

(VWDV� HVSHFLILFDo}HV� HVWDEHOHFHP� SURFHGLPHQWRV�� FULWpULRV� H� UHFRPHQGDo}HV� WpFQLFDV��

UHODFLRQDGRV�j�H[HFXomR�GH�OHYDQWDPHQWRV�WRSRJUiILFRV�H�PHPRULDLV�GHVFULWLYRV��SDUD�ILQV�GH�

OHJDOL]DomR��GDV�iUHDV�QHFHVViULDV�j�LPSODQWDomR�GRV�6LVWHPDV�GH�$EDVWHFLPHQWR�GH�ÈJXD�±

6$$�H�GRV�6LVWHPDV�GH�(VJRWDPHQWR�6DQLWiULR�± 6(6��GD�&256$1�

$V� OHJDOL]Do}HV�SRGHUmR�VHU�HIHWXDGDV�SRU�DTXLVLomR��GHVDSURSULDomR��GRDomR��VHUYLGmR�GH�

SDVVDJHP��FHVVmR GH�XVR�H��HP�FDVRV�PDLV�UDURV��SHUPXWD��

������� &DPSR�GH�DSOLFDomR

$SOLFD�VH�D�WRGDV�DV�XQLGDGHV�RUJDQL]DFLRQDLV�GD�&256$1�H�D�VHXV�SUHVWDGRUHV�GH�VHUYLoR�

FXMDV�DWLYLGDGHV�HVWmR�UHODFLRQDGDV�D�WUDEDOKRV�WRSRJUiILFRV�

2�OHYDQWDPHQWR�WRSRJUiILFR�GHVWLQDGR�D�OHJDOL]DomR�GH�iUHDV�HVWi�LQFOXtGR�QRV�TXDQWLWDWLYRV

GRV�/HYDQWDPHQWRV�7RSRJUiILFRV�

������� &RQFHLWRV�EiVLFRV

,PyYHO��VmR�EHQV�LPyYHLV�R�VROR��H�WXGR�TXDQWR�VH�OKH�LQFRUSRUDU�QDWXUDO�RX�DUWLILFLDOPHQWH��2V�

LPyYHLV�SRVVXHP�XPD�PDWUtFXOD�RX�XPD�WUDQVFULomR�QR�&DUWyULR�GH 5HJLVWUR�GH�,PyYHLV�

$OLHQDomR��p�D�FRPSUD��GHVDSURSULDomR�RX�SHUPXWD��WURFD��GR�LPyYHO�

ÈUHDV� GH� SOHQR� GRPtQLR�� FRQVWLWXL� R� GLUHLWR� LQWHJUDO� VREUH� R� LPyYHO�� H[HUFLGR� SRU� VHX�

SURSULHWiULR��FRPSUHHQGHQGR�R�SRGHU�GH�XVi�OR��JR]i�OR�H�GHOH�GLVSRU�

&HVVmR� GH� XVR�� FRQWUDWR� DGPLQLVWUDWLYR�� JUDWXLWR� RX� RQHURVR�� SRU� PHLR� GR� TXDO� R� 3RGHU�

3~EOLFR�FRQFHGH�D�WHUFHLURV�GLUHLWRV�VREUH�VHXV�EHQV�

'HVDSURSULDomR��p�XP�DWR�GR�3RGHU�3~EOLFR�TXH�DWLQJH�GLUHWDPHQWH�D�SURSULHGDGH�SDUWLFXODU��

2�IXQGDPHQWR�p�D�SUHYDOrQFLD�GR�LQWHUHVVH�S~EOLFR�VREUH�R�SULYDGR�
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6HUYLGmR�GH�SDVVDJHP��p�R�GLUHLWR�UHDO�VREUH�LPyYHO�DOKHLR��TXH�WHP�SRU�ILQDOLGDGH�HYLWDU�TXH�

XP�LPyYHO�ILTXH�VHP�GHVWLQDomR�RX�XWLOL]DomR�SRU�FRQWD�GH�HQFUDYDPHQWR�

3RVVH�� WUDWD�VH� GD� FRQGLomR� GH�PDQLIHVWDU� R� H[HUFtFLR� VREUH� XP�EHP�� FRPR� VH� VHX� IRVVH�

H[WHULRUL]DQGR�D�SURSULHGDGH��(OD�SRGH�VHU� MXVWD��FODQGHVWLQD�H�SUHFiULD�� 3RGH�DLQGD�VHU�GH�

ERD�RX�Pi�Ip�

0HPRULDO�'HVFULWLYR��FRQMXQWR�GH�SODQWDV�H�WH[WRV�TXH�LGHQWLILFDP�HP�WHUPRV�WRSRJUiILFRV��D�

VLWXDomR�� GLPHQVmR�� RULHQWDomR JHRJUiILFD�� FRQIURQWDomR� H� FRQGLo}HV� JHUDLV� GH� iUHDV� D�

VHUHP�OHJDOL]DGDV�

ÈUHD� UHPDQHVFHQWH�� R� TXH� VREUD� GD� iUHD� GH� RULJHP�� DSyV� D� DOLHQDomR� GH� XPD� iUHD� TXH�

HVWDYD�FRQWLGD�QD�PDWUtFXOD�RULJLQDO��

������� &DUDFWHUtVWLFDV

$�&256$1�GHILQLUi�DV�GLPHQV}HV�GH�WRGDV�DV�iUHDV�D�VHUHP�DGTXLULGDV��LQFOXVLYH�DV�iUHDV�

SUHYLVWDV�SDUD�DPSOLDomR��

$V�IDL[DV�GH�DFHVVR�GHYHUmR�ID]HU�SDUWH�GD�iUHD�GH�SOHQR�GRPtQLR�GR�VLVWHPD�YLVDQGR�IXWXUR�

GHFUHWR�GH�GHVDSURSULDomR�GD�iUHD�HP�TXHVWmR�H� UHVSHFWLYD� IDL[D�GH�DFHVVR��TXDQGR�IRU�R�

FDVR�

&DVR�DV�FRRUGHQDGDV�870�VHMDP�REWLGDV�SRU�*36�JHRGpVLFR��GHYHP�FRQWHU�

x 6LVWHPD GH�UHIHUrQFLD��H[HPSOR��6LVWHPD�*HRGpVLFR�%UDVLOHLUR��

x 6XSHUItFLH GH�SURMHomR�

x 0DUFD H�PRGHOR�GR�UDVWUHDGRU�GH�VLQDLV�*36�XWLOL]DGR�

x 3RVLFLRQDPHQWR H�ORFDO�GH�OHLWXUD�GDV�FRRUGHQDGDV�

x 1~PHUR GH�OHLWXUDV�UHDOL]DGDV�QRV�SRQWRV�

x )XVR HP�TXH�IRUDP�REWLGDV�DV�FRRUGHQDGDV�
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������� 3URFHGLPHQWRV

��������� 'LPHQV}HV�GDV�iUHDV�

)DL[DV�GH�$GXWRUDV��(PLVViULR��&ROHWRUHV��,QWHUFHSWRUHV�H�5HGHV�&ROHWRUDV

$V�IDL[DV�GH�VHUYLGmR�SDUD�TXDOTXHU�GLkPHWUR�SRGHUmR�YDULDU�GH���D����PHWURV��GHSHQGHQGR�

GDV�FDUDFWHUtVWLFDV�GR�WHUUHQR�H�WLSR�GH�REUD��$V�PHVPDV�VHUmR�LQGLFDGDV�SHOD�&256$1�

$�IDL[D�GH�VHUYLGmR�SRGHUi�WHU�ODUJXUD�LQIHULRU�j�� PHWURV��D�FULWpULR�GD�&256$1�

'HPDLV�iUHDV

$V�iUHDV�GH�EDUUDJHQV��HOHYDWyULDV��SRoRV��UHVHUYDWyULRV��XQLGDGHV�GH�SURWHomR�DR�JROSH�GH�

DUtHWH�H�HVWDo}HV�GH�WUDWDPHQWR�GHYHUmR�VHU�GHVDSURSULDGDV��FRQIRUPH�OLPLWHV�GHILQLGRV�SHOR�

VHWRU�GH�SURMHWRV�GD�&256$1�

ÈUHDV� SHUWHQFHQWHV� D� &256$1� GHYHUmR� VHU� UHSUHVHQWDGDV� FRQIRUPH� PDWUtFXOD� H�RX�

FHUFDPHQWR�H�FRQWHU�D�SURMHomR�GH�EHQIHLWRULDV�H[LVWHQWHV��

��������� /HYDQWDPHQWR�WRSRJUiILFR�H�SODQWD

x 2EMHWR��D�iUHD�D�VHU�OHJDOL]DGD�

x 2�VHOR�GD�SODQWD�GHYHUi�VHU�HP�SDGUmR�&256$1�H� LGHQWLILFDU�R�6LVWHPD��PXQLFtSLR��

iUHD� D� VHU� OHJDOL]DGD�� FRP� FDULPER� FRQWHQGR� R� Q�� GH� UHJLVWUR� H� DVVLQDWXUD� GR�

SURILVVLRQDO�UHVSRQViYHO�WpFQLFR�

x 1D� 3ODQWD� GH� 6LWXDomR� H� /RFDOL]DomR� GD� WRSRJUDILD�� GHYHUmR� FRQVWDU�� R� QRPH� GR�

HPSUHHQGLPHQWR� �DGXWRUD�� HPLVViULR�� DFHVVR�� FROHWRU�� FDSWDomR�� HOHYDWyULD� GH� iJXD��

HOHYDWyULD� GH� HVJRWR�� HVWDomR� GH� WUDWDPHQWR� GH� iJXD�� HVWDomR� GH� WUDWDPHQWR� GH�

HVJRWR�� UHVHUYDWyULR�� ERRVWHU H� RXWURV��� D� FLGDGH� RQGH� VHUi� LPSODQWDGR�� D� iUHD� HP�

PHWURV�TXDGUDGRV�H�R�Q~PHUR�GD�PDWUtFXOD�

x 1D� 3ODQWD� GH� 6LWXDomR� H� /RFDOL]DomR� GD� WRSRJUDILD�� GHYHUmR� FRQVWDU�� YpUWLFHV��

GLVWkQFLDV��kQJXORV��D]LPXWHV��RX�UXPRV��RX�GHIOH[}HV�DQJXODUHV�QR�VHQWLGR�KRUiULR���

SRQWR� GH� DPDUUDomR� SHUHQH�� FRQIURQWDQWHV�� RULHQWDo}HV� �QRUWH�� VXO�� OHVWH�� RHVWH��

QRUGHVWH�� QRURHVWH�� VXGHVWH�� VXGRHVWH��� FRRUGHQDGDV�870�6LUJDV������GR�SRQWR�GH�

DPDUUDomR�H�RULHQWDomR�PDJQpWLFD�
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x $�SODQWD�GHYHUi�DSUHVHQWDU�WDEHOD�FRP�RV�YpUWLFHV��kQJXORV��GLVWkQFLDV�H�FRRUGHQDGDV�

870�6LUJDV������

x 2V�kQJXORV�GHYHUmR�VHU�PHGLGRV�VHPSUH�QR�VHQWLGR�KRUiULR��

x 3DUDOHODPHQWH�DR�OHYDQWDPHQWR�WRSRJUiILFR��GHYHUi�VHU�HIHWXDGD�D�SHVTXLVD�FDUWRULDO�

LGHQWLILFDQGR� D� PDWUtFXOD� RX� DV� PDWUtFXODV� TXH� FRPSUHHQGDP� D� iUHD� REMHWR�� $V�

PDWUtFXODV�GHYHUmR�VHU�IRUQHFLGDV�MXQWDPHQWH�FRP�DV�SODQWDV�H�DV�GHVFULo}HV�

x )D]HP�SDUWH�GD�SHVTXLVD�FDUWRULDO��GDGRV�TXH�SRVVLELOLWHP�R�FRQWDWR�FRP�R�SURSULHWiULR�

H�RX� SRVVHLUR� GD� iUHD� WDLV� FRPR�� QRPH�� HQGHUHoR� H� WHOHIRQH�� RV� TXDLV� GHYHUmR� VHU�

DSUHVHQWDGRV�MXQWDPHQWH�FRP�DV�SODQWDV��GHVFULo}HV�H�PDWUtFXODV��

x 6H�XPD�iUHD�GH�LQWHUHVVH�FRPSUHHQGHU�WUrV�PDWUtFXODV��SRU�H[HPSOR��HODV�GHYHUmR�VHU�

LQGLYLGXDOL]DGDV��LQGLFDQGR�DV�GHQRPLQDo}HV�ÈUHD����ÈUHD���H�ÈUHD����TXH�GHYHUmR�VHU�

UHSUHVHQWDGDV� JUDILFDPHQWH� HP� VHSDUDGR�� QR� PHVPR� YROXPH�� 7DPEpP� GHYHUi�

FRQVWDU�QR�YROXPH�D�SODQWD�GHVVDV�iUHDV�XQLILFDGDV�

x 2� SRQWR� GH� DPDUUDomR� GHYHUi� WHU� VHX� kQJXOR� PHGLGR� SRU� D]LPXWH�� SDUD� FKHJDU� DR�

SRQWR�VXEVHTXHQWH��$�SDUWLU�GDt�RV�kQJXORV�SRGHUmR�VHU�PHGLGRV�SRU�GHIOH[mR�DQJXODU�

x 4XDQGR� D� iUHD� GH� LQWHUHVVH� IRU� SDUWLFXODU� H� XUEDQD� H� IRU� SDUWH� GH� XP� WRGR� PDLRU��

DGTXLULGD�SRU�GHVDSURSULDomR��GHYHUi�VHU�DSUHVHQWDGD�WDPEpP�SODQWD�H�GHVFULomR�GD�

iUHD�UHPDQHVFHQWH�

x 2�SRQWR�GH�DPDUUDomR�GHYH�VHU�XP�SRQWR�SHUHQH��([HPSOR��XPD�SRQWH�GH�FRQFUHWR��D�

LQWHUVHFomR� GR� DOLQKDPHQWR� SUHGLDO� GH� GXDV� UXDV�� D� LQWHUVHFomR� GR� DOLQKDPHQWR� GR�

PHLR�ILR� GH� GXDV� UXDV�� R� FUX]DPHQWR� GR� HL[R� GH� GXDV� UXDV�� XPD� HGLILFDomR�

FRQVROLGDGD�H�H[FHSFLRQDOPHQWH�FRP�PDUFRV�LPSODQWDGRV��HWF��

x 'HYHP�VHU�PRVWUDGRV�HP�SODQWD�RV�HOHPHQWRV�QDWXUDLV�FRPR�ULRV��DUURLRV�EDQKDGRV�H�

VDQJDV��FRP�VXDV�GHQRPLQDo}HV�

x 0DUFDU�H�GHOLPLWDU�SRQWRV�H�SHUtPHWURV�GH�iUHDV�TXH�SRGHP�LQIOXHQFLDU�QD�LPSODQWDomR�

GRV� HPSUHHQGLPHQWRV�� WDLV� FRPR�$33V�� IDL[DV� GH�GRPtQLR�� iUHDV� SRU� RQGH�SDVVDP�

OLQKDV�GH�WUDQVPLVVmR�GH�HQHUJLD�HOpWULFD��WUDYHVVLDV�H�iUHDV�QmR�HGLILFiYHLV�
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��������� 0HPRULDO�GHVFULWLYR

x 2EMHWR��D�iUHD�D�VHU�OHJDOL]DGD�UHSUHVHQWDGD�QD�SODQWD�

x 2�PHPRULDO�GHYHUi�DSUHVHQWDU�XP�FDEHoDOKR�TXH�GHYHUi�LGHQWLILFDU�R�VLVWHPD��6$$�RX�

6(6��� 0XQLFtSLR�� iUHD� REMHWR� �((%�� ($7�� (7$�� HWF���� SURSULHWiULR�� Q�� GD� PDWUtFXOD��

5HJLVWUR�GH�,PyYHLV�SHUWLQHQWH��H�iUHD��Pð�RX�KD���FRQIRUPH�FRQYHQLrQFLD�

x $� SDUWH� LQLFLDO� GR� 0HPRULDO� 'HVFULWLYR� �SULPHLUR� SDUiJUDIR��� GHYHUi� FRQWHU� DV�

LQIRUPDo}HV� UHIHUHQWHV� j� UHJLmR� GD� iUHD� GH� LQWHUHVVH�� TXDQGR� H[LVWLUHP�� WDLV� FRPR�

VHWRU��EDLUUR��YLOD�� OLQKD��FRO{QLD�� ORWH��]RQD��TXDGUD��JOHED�� ORFDO��HVWUDGD��TXLO{PHWUR��

QRPH� GR� ORWHDPHQWR�� HQGHUHoR�� FRQIRUPH� R� FDVR�� 1RUPDOPHQWH� HVWDV� LQIRUPDo}HV�

FRQVWDP�GD�PDWUtFXOD�GR�LPyYHO�

x 6HJXLQGR�� R�PHPRULDO� GHVFULWLYR� GHYHUi� GHVFUHYHU� D� SROLJRQDO� OHYDQWDGD�GH�PDQHLUD�

RUGHQDGD��SDUWLQGR�GR�SRQWR�GH�DPDUUDomR��VHJXLQGR�SHORV�YpUWLFHV��YLVDGDV��kQJXORV��

FRQIURQWDQWHV� H� VXDV� RULHQWDo}HV� H� GLVWkQFLDV� H� WRGDV� DV� SDUWLFXODULGDGHV�

UHSUHVHQWDGDV�QD�SODQWD�

x 1R� ILP�� GDWD� GD� HODERUDomR� H� FDULPER� FRQWHQGR� R� Q�� GH� UHJLVWUR� H� DVVLQDWXUD� GR�

SURILVVLRQDO�UHVSRQViYHO�WpFQLFR�

x 'HYHUmR�VHU�DSUHVHQWDGRV�HQGHUHoR�H�WHOHIRQH�GR�SURSULHWiULR�GD�iUHD�

��������� 9ROXPH�GH�OHJDOL]DomR�GH�iUHDV

2�YROXPH�GH� OHJDOL]DomR�GH�iUHDV�p� FRPSRVWR�SRU� FDSD��4XDGUR�5HVXPR�GH�/HJDOL]DomR��

/D\RXW *HUDO�H�SDUD�FDGD�iUHD�WUHFKR�D� OHJDOL]DU�� IROKD�GH�URVWR��PHPRULDO�GHVFULWLYR��SODQWD�

GD� iUHD� D� OHJDOL]DU�� VXD� FRUUHVSRQGHQWH� PDWUtFXOD� H� QRPH�� HQGHUHoR� H� WHOHIRQH� GR�

SURSULHWiULR�GD�iUHD�

x &DSD�± PRGHORV�SDGUmR�&256$1�SDUD�6(6�H�6$$�

x $SUHVHQWDomR�± REMHWLYD�DSUHVHQWDU�R�UHODWyULR�GH�OHJDOL]DomR�GDV�iUHDV�GR�SURMHWR�HP�

TXHVWmR�H�FRPSRVLomR�

x 4XDGUR� UHVXPR� GH� OHJDOL]DomR� ± TXDGUR� FRP� UHVXPR� GDV� OHJDOL]Do}HV� SUHYLVWDV� QR�

SURMHWR��LQGLFDQGR�D�iUHD�REMHWR�GR�YROXPH��
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x /D\RXW JHUDO� ± SODQWD� JHUDO� LQGLFDQGR� WRGDV� DV� iUHDV� D� VHUHP� OHJDOL]DGDV�� FRP�

UHVSHFWLYD�LQGLFDomR�GR�PHPRULDO�QR�TXDO�VH�HQFRQWUD�

x )ROKD� GH� URVWR�± GHYHUi� FRQVWDU� WLSR� GR� VLVWHPD�� 6(6� RX� 6$$� ILQDOLGDGH� D� TXH� VH�

GHVWLQD� D� iUHD� QR� SURMHWR�� PXQLFtSLR�� GLVWULWR� PXQLFLSDO� RX� ORFDOLGDGH�� PrV� H� DQR�

FRUUHVSRQGHQWH��QRPH�GR�SURSULHWiULR�RX�SRVVHLUR�EHP�FRPR�VHX�Q~PHUR�GH�WHOHIRQH�

H�HQGHUHoR��Q~PHUR�GR�GHVFULWLYR��Q~PHUR�GD�PDWUtFXOD�H�&DUWyULR�RX�LGHQWLILFDomR�GR�

5HJLVWUR�

x 0HPRULDO�GHVFULWLYR�

x 'HVHQKR�7RSRJUiILFR ± R GHVHQKR�GHYHUi�VHU�DSUHVHQWDGR�HP�IRUPDWR�$���RX�PDLRU��H�

GHYHUi�VHU�HODERUDGR�HP�HVFDOD�JUiILFD��GH� IRUPD�TXH�SHUPLWD�YLVXDOL]DU�FODUDPHQWH�

RV� OLPLWHV� GH� SURSULHGDGH�� PDUFRV�� SRQWRV� H� GLVWkQFLDV� UHIHUHQFLDLV�� GLPHQV}HV��

kQJXORV�� iUHD�� LGHQWLILFDomR� GRV� SURSULHWiULRV�� PDWUtFXOD� H� RXWURV� GHWDOKHV�

LPSUHVFLQGtYHLV�j�ORFDOL]DomR�H�R�QRUWH�PDJQpWLFR�

x $57V GRV�SURILVVLRQDLV�TXH�H[HFXWDUDP�RV�VHUYLoRV�

x &RSLDV�GLJLWDLV�± SDUD�SURMHWR�FRQWUDWDGR��GHYHUi�VHU�HODERUDGR��'9'�520�FRQWHQGR�

UHODWyULR� GH� GHVDSURSULDomR� HP� DUTXLYR� FRP� H[WHQVmR� �GZJ�� �GRF�� �SGI�� �DUTXLYR�

FRPSOHWR� ~QLFR� SURQWR� SDUD� LPSUHVVmR�� H� DUTXLYRV� RULJLQDLV�� FRP� DV� UHVSHFWLYDV�

DVVLQDWXUDV�H�FDULPERV�GR�UHVSRQViYHO�WpFQLFR�H�$57V�

��������� $SUHVHQWDomR�GRV WUDEDOKRV

2�YROXPH�GR�UHODWyULR�GH�OHJDOL]DomR�VHUi�DSUHVHQWDGR�HP�VHSDUDGR�GRV�YROXPHV�GR�SURMHWR�

� (678'2�'(�&21&(3d­2

2�(VWXGR�GH�&RQFHSomR�FRPSUHHQGH�D�IRUPXODomR�GH�GLDJQyVWLFRV��DOWHUQDWLYDV�H�VROXo}HV�

GRV� SUREOHPDV� GH� DEDVWHFLPHQWR� GH� iJXD� H� HVJRWDPHQWR� VDQLWiULR�� $VVLP� D� FRQFHSomR�

HQYROYH� GLIHUHQWHV� SDUWHV� GRV� VLVWHPDV� VRE� RV� DVSHFWRV� WpFQLFR�� HFRQ{PLFR�� ILQDQFHLUR��

VRFLDO� H� DPELHQWDO�� GH� PRGR� D� SHUPLWLU� D� HVFROKD�� FRP� VHJXUDQoD�� GD� PHOKRU� DOWHUQDWLYD��

3RUWDQWR�� R� HVWXGR� GH� FRQFHSomR� GHYH� VHU� HODERUDGR� SRU� HTXLSH� PXOWLGLVFLSOLQDU� FRP�

SDUWLFLSDomR�GH�SURILVVLRQDLV�GD�iUHD�GH�PHLR�DPELHQWH�
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2�(VWXGR�GH�&RQFHSomR�GHYHUi�FRQVLGHUDU��

x $�/HL�)HGHUDO�1��������������

x $� 1RUPD� %UDVLOHLUD� ± 1%5� 1�� �������� GH� ������ SDUD� HVWXGRV� GH� FRQFHSomR� GH�

VLVWHPDV S~EOLFRV�GH�DEDVWHFLPHQWR�GH�iJXD�

x $�1RUPD�%UDVLOHLUD�� 1%5�1���������GH�������SDUD�HVWXGRV�GH�FRQFHSomR�GH�VLVWHPDV�

GH�HVJRWR�VDQLWiULR�

x $�LQVWUXomR�QRUPDWLYD�Q����������GR�7&(�56�TXH�GLVS}H�VREUH�R�0DQXDO�7pFQLFR�GR�

6LVWHPD� SDUD� &RQWUROH� GH� 2EUDV� 3~EOLFDV� H� D� GRFXPHQWDomR� TXH� Gi� VXSRUWH� jV�

LQIRUPDo}HV�VREUH�DV�2EUDV�H�6HUYLoRV�GH�(QJHQKDULD�

x (�GHPDLV�QRUPDV�LQWHU�UHODFLRQDGDV��GD�$%17�

x 3URMHWRV�GR�6$$�H�6(6�H�VXDV�DWXDOL]Do}HV�

x &HQVRV�GD�,%*(�H�RX�'((��'HSDUWDPHQWR�H�(FRQRPLD�H�(VWDWtVWLFD�

x &yGLJR�GH�2EUDV�0XQLFLSDO�

x 3ODQR�0XQLFLSDO�GH�6DQHDPHQWR�%iVLFR�

x 3ODQR�GD�EDFLD�KLGURJUiILFD�

x &RQWUDWR�GH�3URJUDPD�FRP�D�&256$1�

x 3ODQR�'LUHWRU�GH�'HVHQYROYLPHQWR�8UEDQR�H�$PELHQWDO�

x 0DSHDPHQWRV�GDV�5HGHV�&ROHWRUDV�3OXYLDLV�LPSODQWDGDV�SHOD�3UHIHLWXUD�0XQLFLSDO�

x 3ODQWDV GD�&RQFHVVLRQiULD�GH�(QHUJLD�(OpWULFD��GH�7HOHIRQLD��GH�*iV��HWF��

x &UX]DPHQWR�FRP�URGRYLDV�H�IHUURYLDV�

x )XQGDomR�*HW~OLR�9DUJDV�� )*9�

x )(3$*52�(0$7(5�

x 1RUPDV�GD�$%17�

x /HJLVODomR� $PELHQWDO� YLJHQWH� HP� QtYHO� IHGHUDO�� HVWDGXDO� H� PXQLFLSDO�� DSOLFiYHO� DR�

SURMHWR�
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x 1RUPDV�GD�&256$1�

2�(VWXGR�GH�&RQFHSomR�GR�V��6LVWHPD�V��GH�$EDVWHFLPHQWR�GH�ÈJXD�H�GR�V��6LVWHPD�V��GH�

(VJRWDPHQWR�6DQLWiULR�GHYHUmR�DEUDQJHU��QR�PtQLPR��RV�VHJXLQWHV�WySLFRV�

x &DUDFWHUL]DomR�GD�iUHD�GH�HVWXGR�

x $QiOLVH� GRV� VLVWHPDV� H[LVWHQWHV�� FRP� OHYDQWDPHQWR� GD� UHGH� GH� FROHWD� SOXYLDO� H�

FDUDFWHUL]DomR� GRV� VLVWHPDV� LQGLYLGXDLV� H[LVWHQWHV�� FRP� JUDX� GH� GHWDOKDPHQWR�

VXILFLHQWH�SDUD�VXEVLGLDU�D�WRPDGD�GH�GHFLVmR�UHODWLYD�DRV�VLVWHPDV�D�VHUHP�DGRWDGRV�

x /HYDQWDPHQWR�GRV�HVWXGRV�H�SODQRV�H[LVWHQWHV�

x (VWXGR� SRSXODFLRQDO� H� SURMHo}HV� GDV� GHPDQGDV� H� GDV� FRQWULEXLo}HV�� FRQIRUPH�

PHWRGRORJLD�DGRWDGD�SHOD�&256$1���)XQGDomR�GH�(FRQRPLD�H�(VWDWtVWLFD��)((��

x (VWXGR�GD�GLYLVmR�KLGURJUiILFD�H�GRV�FRUSRV�UHFHSWRUHV�

x (VWXGR� KLGUROyJLFR GRV� SRVVtYHLV� FRUSRV� UHFHSWRUHV�PDQDQFLDLV�� FRP� FDUDFWHUL]DomR�

TXDOLWDWLYD�H�TXDQWLWDWLYD�REWLGD�D�SDUWLU�GH�DQiOLVHV�H�PHGLo}HV�GH�FDPSR��FRQIRUPH�

PHWRGRORJLD�FRQVROLGDGD��YLVDQGR�j�REVHUYkQFLD�GR�DUWLJR����GD�&216(0$�����

x 3URSRVLomR� H� GLPHQVLRQDPHQWR� GH� DOWHUQDWLYDV� GH� FRQFHSomR� H�RX� PHOKRULDV� GRV�

VLVWHPDV�

x $QiOLVH�WpFQLFD��HFRQ{PLFD�H�DPELHQWDO�GDV�DOWHUQDWLYDV�SURSRVWDV�

x $SUHVHQWDomR�H�MXVWLILFDWLYD�GD�VROXomR�HVFROKLGD�

x (ODERUDomR�GD�YLDELOLGDGH�HFRQ{PLFD�GR�VLVWHPD�

x (ODERUDomR�GH�PHWDV�GH�DWHQGLPHQWR�SDUD�RSHUDomR��JHUHQFLDPHQWR�H�XQLYHUVDOL]DomR�

FRP�LQGLFDGRUHV�GH�DFRPSDQKDPHQWR��

x 3UHPLVVDV�H�FRQGLFLRQDQWHV�DPELHQWDLV�

x 5HVXPR�GR�HVWXGR�

$�UHPXQHUDomR�GR�(VWXGR�VHUi�SRU�XQLGDGH�FRQIRUPH�SRSXODomR�DEDVWHFLGD�RX�DWHQGLGD�HP�

ILQDO�GH�SODQR�SDUD�R�V��6$$�V��RX�6(6�V���
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4XDQGR�R�(&�FRQVLGHUDU�PDLV GH�XP�6$$�RX�6(6��RX�PDLV�GH�XP�PXQLFtSLR��GHYHUi�VHU�D�

SRSXODomR�VRPDGD�H�FRQVLGHUDGR�VRPHQWH�XP�~QLFR�(&��1R�FDVR�GH�VHU�HODERUDGR�XP�(&�

SDUD�R�6$$�H�XP�(&�SDUD�R�6(6�HVWHV�VHUmR�SDJRV�HP�VHSDUDGR�

��� &DUDFWHUL]DomR�GR�VLVWHPD

����� &DUDFWHUL]DomR�GR�PXQLFtSLR

,QLFLDOPHQWH� GHYHUi� VHU� DSUHVHQWDGD� D� FDUDFWHUL]DomR� ItVLFD� GR� PXQLFtSLR�� REMHWLYDQGR� D�

LGHQWLILFDomR�GH� LQGLFDGRUHV� ItVLFRV�� WDLV� FRPR��XVR�GR�VROR�� JHRORJLD��HVWUXWXUD� YLiULD��iUHD�

JHRJUiILFD��FOLPD�H�WRSRJUDILD�

$SyV� HVWD� FDUDFWHUL]DomR� ItVLFD�� GHYHUmR� VHU� H[SOLFLWDGRV� RV� DVSHFWRV� VRFLRHFRQ{PLFRV� H�

FXOWXUDLV�GD�FLGDGH�TXH�LQFLGHP�QR�SODQHMDPHQWR�GRV�FRPSRQHQWHV��DEDVWHFLPHQWR�GH�iJXD�

H�HVJRWDPHQWR�VDQLWiULR�

������� &DUDFWHUtVWLFDV�ItVLFDV

x /RFDOL]DomR�

x 3ULQFLSDLV�YLDV�H�HVWUDGDV�GH�DFHVVR�

x &OLPD�

x 7RSRJUDILD��UHOHYR�H�JHRORJLD�

x 9HJHWDomR�

x %DFLD�KLGURJUiILFD�

������� 8VR�H�RFXSDomR�GR�VROR

x 3ODQRV�GLUHWRUHV�PXQLFLSDLV�H�UHJLRQDLV�

x ,GHQWLILFDomR�GH�iUHDV�SURWHJLGDV�DPELHQWDOPHQWH�RX�FRP�UHVWULo}HV�j�RFXSDomR��

x 8VR�H�RFXSDomR�DWXDO�GR�VROR�

������� $VSHFWRV�VRFLDLV�H�HFRQ{PLFRV

x $WLYLGDGHV�HFRQ{PLFDV�
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x &DUDFWHUL]DomR�GR�PHUFDGR�GH�WUDEDOKR�H�PmR�GH�REUD�GLVSRQtYHO�

x 'LVWULEXLomR�GD�UHQGD��

x ,QGLFDGRUHV�VRFLRHFRQ{PLFRV�

������� 6LVWHPDV�GH�LQIUDHVWUXWXUD�H�FRQGLo}HV�VDQLWiULDV

6LVWHPD�GH�GUHQDJHP�H�FRQWUROH�GH�FKHLDV�

9HULILFDU� D� H[LVWrQFLD� GH� SODQWDV� GD� iUHD� DWHQGLGD� FRP� LQGLFDomR� GH� VLVWHPD� GH� iJXDV�

SOXYLDLV��FDQDOL]Do}HV��EDUUDJHQV��HWF��1R�FDVR�GDV�iJXDV�SOXYLDLV��VH�KRXYHU�XP�FDGDVWUR�GH�

UHGH� EHP� FRQVWLWXtGR�� FRP� ORFDOL]DomR�� GLkPHWURV� H� TXH� DEUDQMD� JUDQGH� SDUWH� GD� iUHD� GH�

HVWXGR�� DYDOLDU� D� SRVVLELOLGDGH� GH� LPSODQWDomR�� QR� WRFDQWH� DR� HVJRWR� VDQLWiULR�� GH�

HVJRWDPHQWR�PLVWR�RX�XQLWiULR�FRPR�SULPHLUD�HWDSD�GH�SURMHWR� &DVR�QmR�KDMD�XP�FDGDVWUR�

GH�UHGH�EHP�FRQVWLWXtGR��VHUi�QHFHVViULR�UHDOL]DU�OHYDQWDPHQWR�GH�FDPSR�

������� 6LVWHPD�GH�DEDVWHFLPHQWR�GH�iJXD

x 7LSR�GH�DEDVWHFLPHQWR

x ËQGLFH�GH�FREHUWXUD�GR�VLVWHPD��SRSXODomR�DWHQGLGD�� tQGLFHV�GH�DWHQGLPHQWR��YROXPH�

IRUQHFLGR��YROXPH�WUDWDGR��HWF���

x 3ODQWD�FRP�LQGLFDomR�GD�iUHD�DWHQGLGD�

������� (VJRWR VDQLWiULR

x $YDOLDU�RV�VLVWHPDV�LQGLYLGXDLV�GH�WUDWDPHQWR��IRVVDV�VpSWLFDV��VXPLGRXURV��

x ËQGLFH�GH�FREHUWXUD�GR�VLVWHPD�GH�HVJRWR��SRSXODomR�DWHQGLGD��tQGLFHV�GH�DWHQGLPHQWR�

FRP�FROHWD�H�WUDWDPHQWR��YROXPH�FROHWDGR��YROXPH�WUDWDGR��HWF���

x 3ODQWD�FRP�LQGLFDomR�GD�iUHD�DWHQGLGD�

������� 5HVtGXRV� VyOLGRV� XUEDQRV�� LQGXVWULDLV�� KRVSLWDODUHV H� GRV� VLVWHPDV� GH�
VDQHDPHQWR�

x &ROHWD��WUDWDPHQWR�H�GLVSRVLomR�ILQDO�
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x $SUHVHQWDomR�GD�VLWXDomR�GH� OLFHQFLDPHQWR�DPELHQWDO�H�GH�RXWRUJD�GRV�VLVWHPDV�GH�

VDQHDPHQWR� GR� PXQLFtSLR� RX� GRV� SURJUDPDV� GH� UHJXODUL]DomR� DPELHQWDO�� FDVR�

H[LVWHQWHV�

������� 6D~GH

x ËQGLFH�GH�PRUWDOLGDGH�LQIDQWLO��

x 2FRUUrQFLD�GH�LQWHUQDPHQWRV�H�PRUWHV�SRU�GRHQoDV�GH�YHLFXODomR�KtGULFD�

x $WHQGLPHQWR�DR�SODQR�PXQLFLSDO�GH�VDQHDPHQWR�EiVLFR

������� 6LVWHPD�YLiULR

�������� (QHUJLD�HOpWULFD

x ËQGLFH�GH�DWHQGLPHQWR�H�Q��GH�OLJDo}HV�SRU�FDWHJRULD�XUEDQD�H�UXUDO�

�������� 7HOHFRPXQLFDomR

�������� ÏUJmRV�S~EOLFRV

����� 6LVWHPDV�H[LVWHQWHV

&DVR� H[LVWDP� 6LVWHPDV� GH� (VJRWDPHQWR� 6DQLWiULR�� VXDV� XQLGDGHV� GHYHUmR� VHU� OHYDQWDGDV�

SDUD�FDUDFWHUL]i�ODV�H� WDPEpP�SDUD�VXEVLGLDU�D�GHFLVmR�GH�DEDQGRQR��DSURYHLWDPHQWR�H�RX�

PHOKRULD�GR�VLVWHPD��R�TXH�IRU�R�FDVR��

1R PtQLPR�GHYHUmR�VHU�YHULILFDGRV�RV�VHJXLQWHV�LWHQV�

������� 6LVWHPD�GH�DEDVWHFLPHQWR�GH�iJXD

1HVWD� HWDSD�� IDUi� SDUWH� GR�HVWXGR�� D� GHVFULomR� GH� FDGD�SDUWH� FRPSRQHQWH� GR� VLVWHPD� �RV�

PDQDQFLDLV� H[LVWHQWHV�� DV� EDUUDJHQV�� FDSWDo}HV�� SRoRV�� HOHYDWyULDV� H� DGXWRUDV� GH� iJXD�

EUXWD��HVWDo}HV�GH� WUDWDPHQWR�GH�iJXD�� WUDWDPHQWR�GR� ORGR��HOHYDWyULDV�H�DGXWRUDV�GH�iJXD�

WUDWDGD�� UHVHUYDomR� H� UHGHV� GH� GLVWULEXLomR��� D� FRQVWDU�� WLSR�� FDUDFWHUtVWLFDV� FDGDVWUDLV��

FDSDFLGDGHV��YROXPHV��H[WHQV}HV�H�PDWHULDLV�
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2� OHYDQWDPHQWR� GHVWHV� GDGRV� SRGHUi� VHU� IHLWR� DWUDYpV�GH�PDWHULDO� H[LVWHQWH�� SRUpP�D� VXD�

ILGHOLGDGH�VHPSUH�GHYHUi�VHU�YHULILFDGD��1D�IDOWD�GH�GDGRV�HIHWLYRV��RV�PHVPRV�GHYHUmR�VHU�

OHYDQWDGRV�HP�FDPSR�

$OpP� GH� UHODWyULR� H[SOLFLWR� FRP� R� PDWHULDO� OHYDQWDGR�� GHYHUmR� VHU� IRUQHFLGRV� GLDJUDPDV��

HVTXHPDV� H� PDSDV� SDUD� D� ILHO� H� SHUIHLWD� FDUDFWHUL]DomR� GRV� GDGRV� OHYDQWDGRV��

DFRPSDQKDGRV�GH�XPD�VtQWHVH�GR�WUDEDOKR�

$SyV�D�FDUDFWHUL]DomR�GR�VLVWHPD�GH�DEDVWHFLPHQWR�GH�iJXD�H[LVWHQWH�GHYHUi�VHU� IHLWR�XP�

GLDJQyVWLFR� GDV� XQLGDGHV� GR� VLVWHPD� �EDUUDJHQV�� FDSWDomR�� HOHYDWyULDV� GH� iJXD� EUXWD� H�

WUDWDGD��DGXWRUDV�GH�iJXD�EUXWD�H� WUDWDGD�� WUDWDPHQWR�� UHVHUYDomR�H� UHGHV�GH�GLVWULEXLomR���

DWUDYpV� GH� FiOFXORV� GH� YHULILFDomR� GH� FDSDFLGDGH�� DERUGDQGR� DVSHFWRV� GH� FRQVHUYDomR� H�

PDQXWHQomR�� GHVHPSHQKR� H� GLILFXOGDGHV� RSHUDFLRQDLV�� YLVDQGR� DR� UHDSURYHLWDPHQWR� GDV�

HGLILFDo}HV�H�LQVWDODo}HV�H[LVWHQWHV��

$� UHFRPHQGDomR� SDUD� DEDQGRQR� GH� XQLGDGHV� GR� VLVWHPD� H[LVWHQWH� GHYHUi� VHU� HVWXGDGD�

FRQMXQWDPHQWH�FRP�D�&256$1�H�MXVWLILFDGD�FRPR�FRQVHTXrQFLD�GHVWH�GLDJQyVWLFR�

'HYHUi� VHU� DSUHVHQWDGR� XP� GHVHQKR� HVTXHPiWLFR� GR� VLVWHPD� H[LVWHQWH�� DVVLQDODQGR� DV�

SDUWHV� D� VHUHP� GHVDWLYDGDV�� D� VHUHP� DSURYHLWDGDV� H�RX� TXH� VHUmR� REMHWR� GH�PHOKRULD� RX�

DPSOLDomR�

'HYHUmR� VHU� GHVFULWDV� SRVVtYHLV� LQWHUIHUrQFLDV� GRV� VLVWHPDV� H[LVWHQWHV� FRP� RV� VLVWHPDV�

SURSRVWRV�

������� 6LVWHPD�GH�HVJRWDPHQWR�VDQLWiULR

1HVWD�HWDSD�GHYHP�VHU�OHYDQWDGRV�GDGRV�UHIHUHQWHV�DRV�DVSHFWRV�FRQWH[WXDLV�H�D�GHVFULomR�

GR� VLVWHPD� H[LVWHQWH�� FRQVLGHUDQGR� DV� UHGHV� FROHWRUDV� H� DV� HVWDo}HV� GH� WUDWDPHQWR� GH�

HIOXHQWHV�H[LVWHQWHV��'HYHUmR�VHU�GHVFULWDV�DV�]RQDV�DWHQGLGDV�SHOR�VLVWHPD��DVVLP�FRPR�RV�

PDQDQFLDLV�TXH�UHFHEHP�R�SURGXWR�GR�WUDWDPHQWR�ILQDO��2�VLVWHPD�PLVWR�H[LVWHQWH�GHYHUi�VHU�

FDUDFWHUL]DGR�QHVWD�IDVH�

'H� SRVVH� GHVWHV� GDGRV� GHYHUi� VHU� IHLWD� XPD� DQiOLVH� FRPSDUDWLYD� GRV� VHUYLoRV�

GHVHPSHQKDGRV�H�GD�VXD�HILFLrQFLD�IUHQWH�DRV�LQGLFDGRUHV�H[LVWHQWHV�
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2� REMHWLYR� GHVWH� LWHP� p� DSUHVHQWDU� XPD� YLVXDOL]DomR� FRPSOHWD� GR� VLVWHPD� H[LVWHQWH� FRP�

SODQWD�JHUDO��FURTXL�H�GHVFULomR�GH�WRGDV�DV�XQLGDGHV�

'HYH�VHU�IHLWR�XP�GLDJQyVWLFR�GDV�XQLGDGHV�GR�VLVWHPD��DWUDYpV�GH�FiOFXORV�GH�YHULILFDomR�GH�

FDSDFLGDGH��DERUGDQGR�DVSHFWRV�GH�FRQVHUYDomR��GHVHPSHQKR�H�GLILFXOGDGHV�RSHUDFLRQDLV��

YLVDQGR�DR�UHDSURYHLWDPHQWR�GDV�HGLILFDo}HV�H�LQVWDODo}HV�H[LVWHQWHV��$�UHFRPHQGDomR�SDUD�

DEDQGRQR� GH� XQLGDGHV� GR� VLVWHPD� H[LVWHQWH� GHYH� VHU� HVWXGDGD� FRQMXQWDPHQWH� FRP� D�

&256$1�H�MXVWLILFDGD�FRPR�FRQVHTXrQFLD�GHVWH�GLDJQyVWLFR��

'HYHP�FRQVWDU�WDPEpP�DYDOLDo}HV�VREUH�

x ÈUHD�DWHQGLGD�FRP�FROHWD�H�WUDWDPHQWR�

x 3RSXODomR�DWHQGLGD�H�QtYHO�GH�DWHQGLPHQWR�FRP�FROHWD�H�WUDWDPHQWR�

x 9D]}HV�FROHWDGD�H�WUDWDGD�

x 1~PHUR�GH�OLJDo}HV�SRU�FDWHJRULD�

x ,QILOWUDomR�QR�VLVWHPD�FROHWRU�WURQFR�

x 0DQHMR�GRV�ORGRV�H�GHPDLV�UHVtGXRV�JHUDGRV�QDV�XQLGDGHV�GH�WUDWDPHQWR�

x (VWDo}HV�(OHYDWyULDV�GH�(VJRWRV�

x &DUDFWHUL]DomR� GRV� HVJRWRV� EUXWRV� H� WUDWDGR� H� GD� TXDOLGDGH� GR� FRUSR� UHFHSWRU�

LQFOXVLYH�FRP�EDVH�HP�GDGRV�KLVWyULFRV�

x 'HVFULomR� GH� FDGD� SDUWH� FRPSRQHQWH� GR� VLVWHPD�� FRQWHQGR�� WLSR�� FDUDFWHUtVWLFDV�

FDGDVWUDLV��FDSDFLGDGHV��YROXPHV��H[WHQV}HV�H�PDWHULDLV�

x 'LDJQyVWLFR�GDV�FRQGLo}HV�RSHUDFLRQDLV�H�GR�HVWDGR�GH�FRQVHUYDomR�GDV XQLGDGHV�GR�

VLVWHPD�

x 'HVHQKR� HVTXHPiWLFR� GR� VLVWHPD� H[LVWHQWH�� DVVLQDODQGR� DV� SDUWHV� D� VHUHP�

GHVDWLYDGDV��D�VHUHP�DSURYHLWDGDV�H�RX�TXH�VHUmR�REMHWR�GH�PHOKRULD�RX�DPSOLDomR�

x /LJDomR�GH�HVJRWRV��UHGH�FROHWRUD��FROHWRU�WURQFR��LQWHUFHSWRU��HVWDomR�HOHYDWyULD��OLQKD�

GH�UHFDOTXH�H�HPLVViULR��SRU�VXE�EDFLD�GH�HVJRWDPHQWR��H�

x (VWDomR�GH�7UDWDPHQWR�GH�(VJRWR�
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x 'HYHP� HVWDU� GHVFULWDV� DV� FDUDFWHUtVWLFDV� SULQFLSDLV� GDV� XQLGDGHV� WDLV� FRPR�� WLSR��

SURFHVVR��GLkPHWUR��FDSDFLGDGH�H�SRWrQFLD�

x 'HYHUmR� VHU� GHVFULWDV� SRVVtYHLV� LQWHUIHUrQFLDV� GRV� VLVWHPDV� H[LVWHQWHV� FRP� RV�

VLVWHPDV�SURSRVWRV�

������� $VSHFWRV LQVWLWXFLRQDLV

&DUDFWHUtVWLFDV�GR�yUJmR�RSHUDGRU�� ORFDO

x 1RPH��GDWD�GH�FULDomR��VHUYLoRV�SUHVWDGRV��RUJDQRJUDPD�

x 0RGHOR�GH�JHVWmR��S~EOLFR�PXQLFLSDO�RX�HVWDGXDO��SULYDGR��FRRSHUDWLYR��HWF���

x ,QIRUPDo}HV� VREUH� D� FRQFHVVmR� SDUD� H[SORUDomR� GRV� VHUYLoRV� GH� iJXD� H� HVJRWR� QR�

PXQLFtSLR���L��TXHP�GHWpP�DWXDOPHQWH�D�FRQFHVVmR���LL��GDWD�GR�WpUPLQR�GD�FRQFHVVmR��

�LLL��LQVWUXPHQWR�OHJDO�H[LVWHQWH�UHJXODQGR�HVWD�FRQFHVVmR��OHL�PXQLFLSDO��FRQWUDWR�FRP�

RSHUDGRUD��HWF����H[LJrQFLDV�GR�SODQR�PXQLFLSDO�GH�VDQHDPHQWR�

'R�VLVWHPD�GH�RSHUDomR�H�PDQXWHQomR�� ORFDO

x &DSDFLGDGHV�GH�SURGXomR�PpGLD�H�Pi[LPD�GR�VLVWHPD��H[LVWrQFLD�GH�FDGDVWUR�WpFQLFR��

H[LVWrQFLD�GH�SURJUDPD�GH�FRQWUROH�H�PDQXWHQomR�GR�VLVWHPD�

x 'LDJQyVWLFR� GR� GHVHPSHQKR� GDV� XQLGDGHV� GR� VLVWHPD�� DEUDQJHQGR� R� SODQHMDPHQWR�

GDV�DWLYLGDGHV�GH�PDQXWHQomR�H�RSHUDomR�

'R�VLVWHPD�FRPHUFLDO�� ORFDO

x 6pULHV� KLVWyULFDV� �KLVWRJUDPDV�� GRV� �� �WUrV�� ~OWLPRV� DQRV� GH�� YROXPHV� IDWXUDGRV��

YROXPHV� SURGX]LGRV�� YROXPHV� PLFUR� PHGLGRV�� YROXPHV� HVWLPDGRV�� OLJDo}HV� H�

HFRQRPLDV� GH� iJXD� H� GH� HVJRWR� SRU� FDWHJRULD� �UHVLGHQFLDO�� FRPHUFLDO�� LQGXVWULDO��

S~EOLFD�� HWF���� tQGLFH� GH� KLGURPHWUDomR�� LQDGLPSOrQFLD� �UHFHLWD� DUUHFDGDGD�UHFHLWD�

IDWXUDGD��H�SHUGDV�

x 'HVFULomR�GD�SROtWLFD�WDULIiULD�H�HVWUXWXUDV�WDULIiULDV�YLJHQWH�

'R�VLVWHPD�ILQDQFHLUR�� ORFDO
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x 6pULHV� KLVWyULFDV� �KLVWRJUDPDV�� GRV� �� �WUrV�� ~OWLPRV� DQRV� GH�� UHFHLWDV� RSHUDFLRQDLV�

GLUHWDV� �WDULIiULDV�� H� LQGLUHWDV� �YHQGD� GH� VHUYLoRV�� PXOWDV�� HWF���� UHFHLWDV� QmR�

RSHUDFLRQDLV� �DSOLFDo}HV� ILQDQFHLUDV��YHQGD�GH�DWLYRV��HWF����GHVSHVDV�GH�H[SORUDomR�

�SHVVRDO�� HQHUJLD�� HOpWULFD�� SURGXWRV� TXtPLFRV�� PDWHULDLV�� VHUYLoRV� GH� WHUFHLURV��

VHUYLoRV�JHUDLV�H� ILVFDLV���VHUYLoR�GD�GtYLGD��DPRUWL]Do}HV��GHVSHVDV� ILQDQFHLUDV�FRP�

UHVSHFWLYRV�ILQDQFLDGRUHV��HWF���

x 1R�FDVR�SUHVHQWH��RQGH�R�PXQLFtSLR�HVWi�YLQFXODGR�D�&256$1��R�FiOFXOR�GRV�FXVWRV��

SRU� VHUHP� FRQWDELOL]DGRV� GH� IRUPD� FHQWUDOL]DGD�� GHYHUi� VHU� GHVDJUHJDGR�

SURSRUFLRQDOPHQWH�DR�Q~PHUR�GH�OLJDo}HV�

x 2UoDPHQWR�DQXDO�GH�FXVWRV�H�LQYHVWLPHQWRV��HP�5���

'R�VLVWHPD�DGPLQLVWUDWLYR�� ORFDO

x 5HFXUVRV� KXPDQRV�� Q~PHUR� GH� HPSUHJDGRV� GLYLGLGR� HP� SURILVVLRQDLV� GH� QtYHO�

VXSHULRU�� WpFQLFRV�� RSHUDFLRQDLV�� DGPLQLVWUDWLYRV�� WHUFHLUL]DGRV�� HVWDJLiULRV��

,QIRUPDo}HV�VREUH�H[LVWrQFLD�GH�SODQRV�GH�FDSDFLWDomR�H�GH�SODQRV�GH�GHPLVVmR�

&RQFOXV}HV

$SUHVHQWDU� DV� FRQFOXV}HV� GR� GLDJQyVWLFR� GR� VLVWHPD� WpFQLFR�DGPLQLVWUDWLYR� H[LVWHQWH��

UHVVDOWDQGR�RV�DVSHFWRV�PDLV�LPSRUWDQWHV�H�GH�PDLRU�LPSDFWR�

����� /HYDQWDPHQWR�GRV�HVWXGRV�H�SODQRV�H[LVWHQWHV

,GHQWLILFDomR�H�DQiOLVH�FUtWLFD�GH�WRGRV�RV HVWXGRV��SURMHWRV�H�SODQRV�H[LVWHQWHV�TXH�LQWHUILUDP�

QHVWH�HVWXGR��FRPR�GRV�SURMHWRV�GH�ORWHDPHQWRV��3ODQR�'LUHWRU�GD�FLGDGH�HP�TXHVWmR��3ODQR�

0XQLFLSDO� GH� 6DQHDPHQWR� %iVLFR�� 3ODQR� GH� %DFLD� +LGURJUiILFD�� GDGRV� RSHUDFLRQDLV� GR�

VLVWHPD� H[LVWHQWH� GH� iJXD� RX� HVJRWR� WHQGR� HP� YLVWD� HPEDVDU� RV� SDUkPHWURV�� FULWpULRV� H�

DOWHUQDWLYDV�D�VHUHP�SURSRVWRV�
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����� (YROXomR�GRV�VLVWHPDV

������� 3URMHo}HV�SRSXODFLRQDLV

$�&256$1� GHYHUi� IRUQHFHU� DV� SURMHo}HV� SRSXODFLRQDLV� DWUDYpV� GD� SODQLOKD� GH� FRQVXPRV�

SURJUHVVLYRV�� $� GLVWULEXLomR� HVSDFLDO� GD� SRSXODomR� VREUH� D� iUHD� GH� LQWHUHVVH� GR� SURMHWR�

WDPEpP�VHUi�IRUQHFLGD�SHOD�&256$1��7DLV�LQIRUPDo}HV�VHUmR�DGRWDGDV�QD�HODERUDomR�GRV�

3URMHWRV�

x 6LVWHPDWL]DomR� H� DYDOLDomR� GH� GDGRV� SRU� VHWRUHV� FHQVLWiULRV� H� GRV� HVWXGRV�

SRSXODFLRQDLV� H[LVWHQWHV�� D� SDUWLU� GH� GDGRV� IRUQHFLGRV� SHOR� ,%*(�� GLIHUH�VH� QHVWH�

SRQWR�GR�SODQR�GH�VDQHDPHQWR�GH�VLVWHPD�GH�DEDVWHFLPHQWR�GH�iJXD��TXH�XWLOL]D�SDUD�

GDGRV�GH�HVWLPDWLYD�SRSXODFLRQDO�DTXHOHV�IRUQHFLGRV�SHOD�&256$1��1HVWH�PRPHQWR�

R� SURMHWLVWD� GHYH� FRPSDWLELOL]DU� RV� GDGRV� SDUD� TXH� QmR� KDMD� GLVFUHSkQFLD� QDV�

LQIRUPDo}HV�

x $QiOLVH�VRFLRHFRQ{PLFD�GR�PXQLFtSLR�H�VXD�LQWHUIDFH�FRP�D�UHJLmR�

x 'HILQLomR�GD�iUHD�H�DOFDQFH�GR�SURMHWR�

x 'HILQLomR� GD� SURMHomR� GH� SRSXODomR� D� VHU� DGRWDGD� H� VXD� GLVWULEXLomR� QD� iUHD� GH�

SURMHWR� SRU� ]RQD� KRPRJrQHD�� VHWRU� GH� DEDVWHFLPHQWR� H� EDFLDV� GH� HVJRWDPHQWR�

VDQLWiULR�

x 'HILQLomR�GR�FUHVFLPHQWR�SRSXODFLRQDO�SRU�VHWRU�FHQVLWiULR�

x 2V�YDORUHV�GHYHUmR�VHU�DIHULGRV�RX�FRUULJLGRV�XWLOL]DQGR�VH��DYDOLDo}HV�GH�SURMHWRV�H�

RXWURV� HVWXGRV� GHPRJUiILFRV� H[LVWHQWHV�� HYROXomR� GR� Q~PHUR� GH� KDELWDo}HV�

FDGDVWUDGDV� QD�3UHIHLWXUD�� &RPSDQKLD� GH� HOHWULFLGDGH�� HWF��� HYROXomR� GR� Q~PHUR� GH�

FRQVXPLGRUHV�GH�HQHUJLD�HOpWULFD�� FRQWDJHP�GLUHWD�GH�FDVDV� �HP�FDPSR��� FRQWDJHP�

GLUHWD�GH�HGLILFDo}HV�HP�DHUR�IRWRV�RX�PDSDV�DHURIRWRJUDPpWULFRV�FDGDVWUDLV�DWXDLV�H�

DQWLJRV��&RQVLGHUDU��DLQGD��D� LQIOXrQFLD�GD�SRSXODomR�IOXWXDQWH�RX�WHPSRUiULD�TXDQGR�

IRU�VLJQLILFDWLYD�

x $V� LQIRUPDo}HV�GH�SURMHomR�SRSXODFLRQDO� VHUmR�FRPSDUDGDV�FRP�RV� IRUQHFLGRV�SHOD�

&256$1�H�GHILQLGD�SHOD�ILVFDOL]DomR���
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x 2�FULWpULR�XWLOL]DGR�SDUD�D�SURMHomR�GD�SRSXODomR�GHYHUi�VHU�D�SODQLOKD�GH�FRQVXPRV�

SURJUHVVLYRV��

x 2�KRUL]RQWH�GRV�HVWXGRV�VHUi�SDUD����DQRV�

������� &RQVXPRV�QR�VLVWHPD�GH�DEDVWHFLPHQWR�GH�iJXD

'HYHUmR� VHU� H[SOLFLWDGRV� RV� SDUkPHWURV� EiVLFRV� TXH� LUmR� QRUWHDU� R� SODQR�� GHYHQGR� VHU� QR�

PtQLPR�RV�TXH�VHJXHP�DEDL[R�

x (VWLPDWLYD� GH� FRQVXPR� �GRPpVWLFR�� FRPHUFLDO�� LQGXVWULDO�� JUDQGHV� FRQVXPLGRUHV� H�

S~EOLFR��

x $GHTXDomR�GDV�HVWLPDWLYDV�GH�FUHVFLPHQWR�SRU�]RQDV�GH�SUHVVmR�FRP�R�Q~PHUR�GH�

HFRQRPLDV� GD� EDVH� GH� GDGRV� GR� 6LVWHPD� GD� &256$1�� RV� VHWRUHV� FHQVLWiULRV� H�

LQFOXVmR�GH�/RWHDPHQWRV�

x ËQGLFH�GH�3HUGDV�

x &ULWpULRV�GH�SUp�GLPHQVLRQDPHQWR�

x &RP�EDVH�QHVWHV�DVSHFWRV�GHYHUmR�VHU� IRUPXODGDV�DV�HVWLPDWLYDV�GH�FRQVXPR�H�GH�

GHPDQGDV�SDUD�R�KRUL]RQWH�GR�(VWXGR�

������� 6LVWHPD�GH�HVJRWDPHQWR�VDQLWiULR

'HYHUmR� VHU� H[SOLFLWDGRV� RV� SDUkPHWURV� EiVLFRV� TXH� LUmR� QRUWHDU� R� (VWXGR�� GHYHQGR� VHU�

H[SOLFLWDGRV�QR�PtQLPR�RV�TXH�VHJXHP�DEDL[R�

x (VWLPDWLYD�GH�YROXPH�GH�HVJRWR�

x &RQVXPR� FRPHUFLDO�� S~EOLFR�� GRPpVWLFR�� JUDQGHV� FRQVXPLGRUHV� H� LQGXVWULDO�� WHQGR�

FRPR� EDVH� D� SHVTXLVD� GRV� PHVPRV� H� HIHWXDQGR� VXDV� SURMHo}HV�� 1D� IDOWD� GHVWD�

LQIRUPDomR��DGRWDU�RV�GDGRV�GH�DWLYLGDGHV�VLPLODUHV��1R�FDVR�HVSHFtILFR�GH�FRQVXPR�

LQGXVWULDO�� GHYH� VHU� HODERUDGD� XPD� SHVTXLVD� GDV� FRQWULEXLo}HV� GDV� LQG~VWULDV�

H[LVWHQWHV�H�HP� IXQomR�GHVWHV�YDORUHV�HVWLPDUHP�D�VXD�HYROXomR�H�QHFHVVLGDGH�GH�

WUDWDPHQWR�SUpYLR�

x $YDOLDomR�GH�RFXSDomR�SRU�SDUFHODPHQWR�GH�VROR��
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x $YDOLDomR�GH�FRQWULEXLQWHV�FRP�IRQWH�SUySULD�GH�DEDVWHFLPHQWR�

x 'HOLPLWDomR�GD�iUHD�GR�SURMHWR��FRP�DV�FDUDFWHUtVWLFDV�DWXDLV�H�WHQGrQFLDV��GHILQLomR�

GDV� ]RQDV� UHVLGHQFLDLV�� FRPHUFLDLV� H� LQGXVWULDLV�� GHILQLomR� GR� SDGUmR� GH� RFXSDomR�

DWXDO�H� IXWXUR�GH�FDGD�XPD�GHVVDV�]RQDV��GHQVLGDGHV�GHPRJUiILFDV�HP�FDGD�pSRFD�

QRWiYHO�GH�SURMHWR��SUHYLVmR�SDUD�H[SDQVmR�GD�FLGDGH��QDWXUH]D�H�DPSOLWXGH�GDV�]RQDV�

D�VHUHP�VHUYLGDV��LQFOXVmR�GH�/RWHDPHQWRV�

x (VWLPDWLYD�GH�YD]mR�GH�HVJRWR�

x 9DULDomR�GDV�YD]}HV�

x $GHTXDomR� GDV� HVWLPDWLYDV� GH� FUHVFLPHQWR� SRU� EDFLDV� VDQLWiULDV� FRP� R� Q~PHUR� GH�

HFRQRPLDV�GD�EDVH�GH�GDGRV�GR�6LVWHPD�&256$1�H�FRP�RV�VHWRUHV�FHQVLWiULRV�

x 'HILQLomR�GDV�FDUJDV�GH�SROXHQWHV�GRV�GHVSHMRV�GRPpVWLFRV�H�LQGXVWULDLV�

x 9D]mR�GH�,QILOWUDomR�SDUD�D�UHGH�FROHWRUD�H�SDUD�R�WUDWDPHQWR�

x &ULWpULRV�GH�SUp�GLPHQVLRQDPHQWR�

&RP�EDVH�QHVWHV�DVSHFWRV�GHYHUmR�VHU�IRUPXODGDV�DV�HVWLPDWLYDV�GH�FRQWULEXLomR�SDUD�R�

KRUL]RQWH�GR�(VWXGR�

$QDOLVDU�SRVVLELOLGDGH�GH�iJXD�SDUD�UHXVR�H�XWLOL]DomR�GR�ORGR�

��� )RUPXODomR�GDV�DOWHUQDWLYDV

$V� DOWHUQDWLYDV� D� VHUHP� IRUPXODGDV�� D� SDUWLU� GRV� GLDJQyVWLFRV� H� HVWXGRV� DQWHULRUPHQWH�

DSUHVHQWDGRV�� GHYHP�FRQWHPSODU� DVSHFWRV� ORFDFLRQDLV�� WHFQROyJLFRV� RX�QRYDV� WHFQRORJLDV��

DPELHQWDLV�H�RSHUDFLRQDLV��FRP�D�GHVFULomR�GH�WRGDV�DV�XQLGDGHV�FRPSRQHQWHV�GR�VLVWHPD�

'HYHUmR�VHU�DYDOLDGDV�DOWHUQDWLYDV�WpFQLFDV�GH�VROXomR��FRQVLGHUDQGR�R�DSURYHLWDPHQWR�WRWDO�

RX� SDUFLDO� GR� VLVWHPD� H[LVWHQWH�� VH� KRXYHU�� H� VXD� LQWHJUDomR� FRP� DV� VROXo}HV� D� VHUHP�

SURSRVWDV��REVHUYDQGR�VH�RV�VHJXLQWHV�DVSHFWRV�

x $V� DOWHUQDWLYDV� WpFQLFDV� IRUPXODGDV� GHYHUmR� VROXFLRQDU� R� SUREOHPD� GH� PDQHLUD�

FRPSOHWD�H�LQWHJUDGD��EDVHDQGR�VH�HP�FRQFHLWRV�GH�FRPSURYDGD�HILFLrQFLD�WpFQLFD�RX��

FDVR�VHMDP�LQRYDGRUHV��TXH�SRVVDP WHU�VXD�HILFLrQFLD�GHPRQVWUDGD�
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x 1HVWD�IDVH��DV�DOWHUQDWLYDV�GHYHUmR�VHU�WUDWDGDV�HP�WHUPRV�GH�VXD�FRPSRVLomR��VXDV�

FDUDFWHUtVWLFDV�SULQFLSDLV��VXDV�HILFLrQFLDV��VXDV�UHVWULo}HV�H�DVSHFWRV�FRQGLFLRQDQWHV��

1DV� DOWHUQDWLYDV� HP� TXH� KRXYHU� D� QHFHVVLGDGH� GH� SUp�GLPHQVLRQDPHQWR� GDV�

XQLGDGHV�� HVWH� GHYHUi� VHU� IHLWR�� (QWUHWDQWR� PDLRU� GHWDOKDPHQWR� FDEHUi� DR� 3URMHWR�

EiVLFR�

x &RPR�SULPHLUD� DOWHUQDWLYD� GHYHUi� VHU� FRQVLGHUDGD� D�PHOKRULD�RWLPL]DomR� GR� VLVWHPD�

H[LVWHQWH�� VH�KRXYHU��TXH�SRGHUi� UHVXOWDU�HP�H[SDQVmR�GR�DWHQGLPHQWR�� VHP�DOWHUDU�

VXEVWDQFLDOPHQWH�D�HVWUXWXUD�H[LVWHQWH�

x $GLFLRQDOPHQWH�� GHYHUmR� VHU� HVWXGDGDV� DOWHUQDWLYDV� QmR� FRQYHQFLRQDLV�� WDLV� FRPR�

VROXo}HV� LQGLYLGXDLV� RX� ORFDOL]DGDV� SDUD� DV� iUHDV� GH� SHULIHULD GLVWDQWHV� GR� VLVWHPD�

SULQFLSDO�

x 'HYHUmR� VHU� VHPSUH� UHDOL]DGDV� DQiOLVHV� FRPSDUDWLYDV� GDV� DOWHUQDWLYDV� WHFQROyJLFDV�

GLVSRQtYHLV� SDUD� RV� GLYHUVRV� FRPSRQHQWHV� GRV� VLVWHPDV� TXH� VHUmR� DPSOLDGRV� RX�

PHOKRUDGRV��YLVDQGR�D�PHOKRU�FRQGLomR�RSHUDFLRQDO�FRP�R�PHQRU�FXVWR�

x $V�FRQGLFLRQDQWHV�SDUD�D�HVFROKD�WpFQLFD�H�HFRQ{PLFD VHUmR�GHWHUPLQDGDV�SHOR�FXVWR�

GH� LPSODQWDomR� H� RSHUDomR� GR� VLVWHPD�� &RP� UHODomR� DR� 6(6�� UHOHYkQFLD� SHORV�

SDUkPHWURV� GH� ODQoDPHQWR� GHOLEHUDGRV� SHOR� yUJmR� DPELHQWDO�� YLVDQGR� R� PHQRU�

LPSDFWR��

����� $OWHUQDWLYDV�SDUD�R�VLVWHPD�GH�DEDVWHFLPHQWR�GH�iJXD

������� 6HOHomR�GDV�IRQWHV�GH�DEDVWHFLPHQWR

$�VHOHomR�GDV�IRQWHV�GH�DEDVWHFLPHQWR�SDVVtYHLV�GH�XWLOL]DomR�GHYH�VHU�SUHFHGLGD�GH�DQiOLVH�

SUHOLPLQDU� GRV� SULQFLSDLV� DVSHFWRV� WpFQLFRV� �HVWXGR� KLGUROyJLFR��� HFRQ{PLFRV� H� DPELHQWDLV�

HQYROYLGRV��GH�IRUPD�D�VXEVLGLDU�D�IRUPXODomR�H�DSUHVHQWDomR�GH�DOWHUQDWLYDV�SDUD�R�VLVWHPD�

2� HVWXGR� KLGUROyJLFR� GHYHUi� GHILQLU� D� YD]mR�PtQLPD� UHPDQHVFHQWH� GR�PDQDQFLDO� D� ILP� GH�

HVWDEHOHFHU�XP�UHJLPH�GH�YD]}HV�DGHTXDGD�j�PDQXWHQomR�GD�FODVVH�GH�TXDOLGDGH�DWXDO�GDV�

iJXDV��EHP�FRPR�GRV�XVRV�GH�MXVDQWH��LQFOXLQGR�D�PDQXWHQomR�GR�HTXLOLEUR�HFROyJLFR��FRPR�

XP�GHOHV��$V�LQWHUIHUrQFLDV�QR�PDQDQFLDO�QmR�SRGHUmR�SURYRFDU�DOWHUDo}HV�KLGURGLQkPLFDV�D�

PRQWDQWH�RX�D�MXVDQWH��TXH�YHQKDP�D�FDXVDU�GDQRV�DPELHQWDLV��SULQFLSDOPHQWH�LQXQGDo}HV��



&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172

3URMHWRV�25&������7HU5HI ���
&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172�� &256$1

5XD�&DOGDV�-~QLRU������² ����DQGDU�� (GLItFLR�%DQULVXO�� &(3��������� ����� 3RUWR�$OHJUH�� 5LR�*UDQGH�GR�6XO
ZZZ�FRUVDQ�FRP�EU

VHQGR� TXH� R� SURMHWR� GHYH� SUHYHU� GLVSRVLWLYRV� TXH� PLQLPL]HP� RV� LPSDFWRV� DPELHQWDLV�

UHODFLRQDGRV�GLUHWDPHQWH�DR�SURMHWR�H�REUD��

������� )RUPXODomR�GDV�DOWHUQDWLYDV�SDUD�R�VLVWHPD�GH�DEDVWHFLPHQWR�GH�iJXD

2�REMHWLYR�GHVWD�HWDSD�p�DSUHVHQWDU�DOWHUQDWLYDV�SDUD�D�DPSOLDomR�H�PHOKRULD�GR�6LVWHPD�GH

$EDVWHFLPHQWR� GH� ÈJXD� GD� FLGDGH� D� VHU� SODQHMDGR� SDUD� XP� KRUL]RQWH� GH� ��� DQRV��

FRQVLGHUDQGR�D�FDSWDomR�GH� UHFXUVRV��HODERUDomR�GH�SURMHWR� ILQDO�GH�HQJHQKDULD�� OLFLWDo}HV�

SDUD�H[HFXomR�GH�REUDV�H�DTXLVLomR�GH�PDWHULDLV�

$�DPSOLDomR�H�PHOKRULD�GDV�XQLGDGHV�D VHUHP�FRQVLGHUDGDV�QHVWH�HVWXGR�VmR��EDUUDJHQV��

FDSWDo}HV�� SRoRV�� HOHYDWyULDV� H� DGXWRUDV� GH� iJXD� EUXWD�� HVWDo}HV� GH� WUDWDPHQWR� GH�iJXD��

WUDWDPHQWR� GR� ORGR�� HOHYDWyULDV� H� DGXWRUDV� GH� iJXD� WUDWDGD�� UHVHUYDomR� H� UHGHV� GH�

GLVWULEXLomR�

'HYHUmR� VHU� FRQVLGHUDGDV�DOWHUQDWLYDV� SDUD� RWLPL]DU� R� VLVWHPD�� WDQWR� FRP�Do}HV� LPHGLDWDV�

FRPR�SURMHo}HV�SDUD�RV�KRUL]RQWHV�GHILQLGRV�SHOR�SODQR�

$�PHOKRULD�GD�HILFLrQFLD�GR�VLVWHPD�GH�WUDWDPHQWR�DGRWDGR�FRP�YLVWDV�j�UHGXomR�GH�FXVWRV�

RSHUDFLRQDLV� H� D� PD[LPL]DomR� GD� HILFLrQFLD� GH WUDWDPHQWR� WDPEpP� GHYHUmR� VHU�

FRQVLGHUDGDV�

$QiOLVHV�GH�UHVHUYDomR�H�GLVWULEXLomR�FRQVLGHUDQGR�]RQHDPHQWR�H�GLVWULEXLomR�SRSXODFLRQDO��

FRQWUROH�GH�YD]}HV��RWLPL]DomR�GRV�6LVWHPDV�GH�$EDVWHFLPHQWR�GH�ÈJXD�UHVHUYDGD�H�UHGHV�

GH�GLVWULEXLomR�QmR�SRGHP�VHU�HVTXHFLGDV�

&RPR� SURGXWRV� GHVWD� HWDSD� GHYHP� VHU� HOHQFDGRV� FRQFOXV}HV� H� DOWHUQDWLYDV� SDUD� FRQWUROH�

RSHUDFLRQDO��FRPEDWH�jV�SHUGDV��PHOKRULD�GD�HILFLrQFLD�QR�VLVWHPD�GH�SURGXomR�H�GLVWULEXLomR�

GR�6LVWHPD�GH�$EDVWHFLPHQWR�GH�ÈJXD�

����� $OWHUQDWLYDV�SDUD�R�VLVWHPD�GH�HVJRWDPHQWR�VDQLWiULR

������� 6HOHomR�GRV�FRUSRV�UHFHSWRUHV

$� VHOHomR� GRV� FRUSRV� UHFHSWRUHV� SDVVtYHLV� GH� XWLOL]DomR� GHYH� VHU� SUHFHGLGD� GH� DQiOLVH�

SUHOLPLQDU� GRV� SULQFLSDLV� DVSHFWRV� WpFQLFRV�� KLGUROyJLFRV�� HFRQ{PLFRV� H� DPELHQWDLV�

HQYROYLGRV��GH�IRUPD�D�VXEVLGLDU�D�IRUPXODomR�H�DSUHVHQWDomR�GH�DOWHUQDWLYDV�SDUD�R�VLVWHPD�
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2�FRUSR�UHFHSWRU�H�RV�SDGU}HV�GH�ODQoDPHQWR�GR�HIOXHQWH�WUDWDGR�HP�FXUVRV�GH�iJXD�GHYH�

VHU�DYDOLDGR�HP�FRQIRUPLGDGH�FRP�D�5HVROXomR�&RQVHPD�Q����������H�GLUHWUL]HV�GD�)HSDP��

RV� TXDLV� VmR� IXQGDPHQWDLV� QR� SURFHVVR� GH� OLFHQFLDPHQWR� DPELHQWDO�� 2V� SDGU}HV� GH�

ODQoDPHQWR�D�VHUHP�DWLQJLGRV�SHOD�(7(�WHP�UHODomR�GLUHWD�FRP�HVWD�DYDOLDomR� $�UHDOL]DomR�

GH�PHGLo}HV�GH� FDPSR� H� GH� FDPSDQKDV�DPRVWUDLV� GHYH� VHU� GLVFXWLGD� SUHYLDPHQWH� FRP�D�

HTXLSH�GH�ILVFDOL]DomR�

$�IRUPD�H�SDGU}HV�SDUD�GHVWLQDomR�ILQDO�GR�HIOXHQWH�WUDWDGR��HP�DOJXPDV�VLWXDo}HV��SRGHUi�

VHU�GHILQLGD�SHOR�yUJmR�DPELHQWDO�GXUDQWH�R�SURFHVVR�GH�OLFHQFLDPHQWR�

������� )RUPXODomR�GDV�DOWHUQDWLYDV�SDUD�R�VLVWHPD�GH�HVJRWDPHQWR�VDQLWiULR

$�SDUWLU�GD�DYDOLDomR�GR�6LVWHPD�GH�(VJRWRV�6DQLWiULRV��GHYHUi�VHU�HODERUDGR�XP� UHODWyULR�

WpFQLFR�SUHOLPLQDU�TXH�IRUQHFHUi�D�EDVH�SDUD�D�FRQFHSomR�GR�VLVWHPD�GH�HVJRWRV�

$�LPSODQWDomR��DPSOLDomR�H�PHOKRULD�GDV�XQLGDGHV�D�VHUHP�FRQVLGHUDGDV�QHVWH�HVWXGR�VmR��

UHGH� FROHWRUD� GH� HVJRWR�� HVWDo}HV� GH� ERPEHDPHQWR� GH� HVJRWR�� HPLVViULRV� SRU� UHFDOTXH��

HVWDo}HV� GH� WUDWDPHQWR� GH� HVJRWR� H� HPLVViULR� ILQDO�� 2V� HVWXGRV� HP� TXHVWmR� GHYHUmR� WHU�

FRPR� GLUHWUL]� IXQGDPHQWDO� R� Pi[LPR� DSURYHLWDPHQWR� GR� VLVWHPD� GH� HVJRWRV� H[LVWHQWHV��

EXVFDQGR�DWXDOL]DU�D�FRQFHSomR��GH�IRUPD�D�TXH�D�]RQD�XUEDQD�SRVVD�VHU�FRQWHPSODGD�HP�

WRGDV� DV� VXDV� IDFHWDV� DWXDLV�� FRQWHPSODQGR� DLQGD�� DV� QHFHVVLGDGHV� GH� IXWXUDV� H[SDQV}HV�

XUEDQDV�

7RGRV�RV� WUDEDOKRV� UHDOL]DGRV�QHVWD� IDVH�GHYHP�FXOPLQDU�HP�SODQHMDPHQWR�GR�VLVWHPD�GH�

HVJRWR�� FRQFHSomR GR� VLVWHPD� GH� FROHWD� GH� HVJRWRV� FRP� SULRUL]DomR� GDV� LQWHUYHQo}HV��

HVWLPDWLYD� GDV� LQWHUYHQo}HV� HP� FDGD� HWDSD� GR� SODQR� H� FRQFHSomR� GR� VLVWHPD� GH�

DIDVWDPHQWR�� WUDWDPHQWR�H�GHVWLQR� ILQDO�GRV�HVJRWRV��HP�HVSHFLDO�GHYHP�FRQVWDU�RX�VHUHP�

FRQVLGHUDGRV�RV�VHJXLQWHV�LWHQV�

x 6LVWHPD�GH�WUDWDPHQWR�H�GHVWLQDomR�GRV�UHVtGXRV�VyOLGRV�

x 'HVWLQDomR�GR�HIOXHQWH�WUDWDGR�

x (VWXGRV�GH�DQiOLVH�GH�ULVFRV�

x *HUDomR�GH�RGRU�

x &RQWUROH�GH�YHWRUHV�
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x 'LUHomR�SUHGRPLQDQWH�GR�YHQWR�

x &DUDFWHUL]DomR�GD�RFXSDomR�XUEDQD�QR�HQWRUQR�GD�iUHD�GD�(7(�

x 4XDQWR� j� UHGH� FROHWRUD�� GHYHUi� VHU� DYDOLDGD� D� SRVVLELOLGDGH� GH� XWLOL]DomR� GD� UHGH�

SOXYLDO�H[LVWHQWH�FRPR�DOWHUQDWLYD�SDUD�HVJRWDPHQWR�PLVWR�

x 4XDQWR� DR� WUDWDPHQWR�� HVWH� GHYH� VHPSUH� DWHQGHU� D� 5HVROXomR� &216(0$� Q��

���������RX��������

x 1R�FDVR�GH�EDFLDV�KLGURVVDQLWiULDV�QmR�FRQYHUJHQWHV�SDUD�XP�PHVPR�SRQWR��HVWXGDU�

D� SRVVLELOLGDGH� GH� XWLOL]DomR� GH� HVWDo}HV� GH� WUDWDPHQWR� GH� HVJRWR� LQGHSHQGHQWHV�

YHUVXV�ERPEHDPHQWR�GH�HVJRWRV��FRQVLGHUDQGR�FXVWRV�H�GLILFXOGDGHV�RSHUDFLRQDLV�

&DVR� VHMD� DGRWDGD� WRWDO� RX� SDUFLDOPHQWH� D� VROXomR� SHOD� JHVWmR� GR� ORGR� GRV� VLVWHPDV�

LQGLYLGXDLV��FRQVLGHUDU�D�DOWHUQDWLYD�GH�WUDQVSRUWDU�DWp�FHQWUDO�UHJLRQDO�[�LPSODQWDU�XPD�FHQWUDO�

PXQLFLSDO��&DVR�KDMD�GH�WRGR�PRGR�(7(�PXQLFLSDO��SUHYHU�UHFHELPHQWR�GH�ORGR�GDV�VROXo}HV�

LQGLYLGXDLV�

��� $QiOLVH�GDV DOWHUQDWLYDV�SURSRVWDV

����� $QiOLVH�GDV�DOWHUQDWLYDV�SURSRVWDV�SDUD�R�DEDVWHFLPHQWR�GH�iJXD

$V� SURSRVWDV� GRV� VLVWHPDV� GHYHUmR� VHU� DQDOLVDGDV� H� FRPSDUDGDV� WpFQLFD�� HFRQ{PLFD� H�

DPELHQWDOPHQWH�D�ILP�GH�MXVWLILFDU�D�HVFROKD�GH�XPD�DOWHUQDWLYD��2V�HVWXGRV�D�VHJXLU�GHYHP�

VHU�DSUHVHQWDGRV�SDUD�R�6LVWHPD�GH�$EDVWHFLPHQWR�GH�ÈJXD��PHVPR�TXDQGR�D�DOWHUQDWLYD�

HODERUDGD�IRU�~QLFD�

������� (VWLPDWLYD�GH�FXVWR�GDV�DOWHUQDWLYDV�SURSRVWDV�SDUD�R�DEDVWHFLPHQWR�GH�iJXD�

'HYHP�VHU�DSUHVHQWDGRV�SDUD�FDGD�DOWHUQDWLYD�

x 'DWD�EDVH��,���

x 0HPRULDO�GH�FiOFXOR�GR�RUoDPHQWR�

x &XVWRV�GH�,PSODQWDomR�

x &XVWRV�RSHUDFLRQDLV�H�GH�PDQXWHQomR�
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x &XVWRV�GH�DTXLVLomR�RX�GHVDSURSULDo}HV�GH�iUHDV�

x &XVWRV�GH�SDWULP{QLR�KLVWyULFR�

x &XVWRV�GH�PLWLJDomR�DPELHQWDO�

������� $QiOLVH�GDV�DOWHUQDWLYDV�SURSRVWDV

$�DQiOLVH�VHUi�HIHWXDGD�DWUDYpV�GH�HVWXGR�WpFQLFR��HFRQ{PLFR�H�DPELHQWDO�GDV�DOWHUQDWLYDV�

SURSRVWDV�

2� FRWHMR� HQWUH� DV� DOWHUQDWLYDV� GHYHUi� DSUHVHQWDU� R� JUXSR� GH� WRGDV� DV� YDQWDJHQV� H�

GHVYDQWDJHQV�VREUH�RV�DVSHFWRV�WpFQLFR��HFRQ{PLFR�H�DPELHQWDO�

������� $QiOLVH�WpFQLFD

$� DQiOLVH� WpFQLFD� GHYHUi� FRQVLGHUDU� D� FRPSDWLELOLGDGH� HQWUH�� D� WHFQRORJLD� HPSUHJDGD�� D�

HTXLSH� RSHUDFLRQDO� PtQLPD� QHFHVViULD�� D� IOH[LELOLGDGH� RSHUDFLRQDO�� D� YXOQHUDELOLGDGH� GR�

VLVWHPD�DR�ORQJR�GD�YLGD�~WLO�HVSHUDGD��R�SUD]R�SUHYLVWR�GH�H[HFXomR� FRQVXPR�HQHUJpWLFR�

HQWUH RXWURV�DVSHFWRV�UHOHYDQWHV�SDUD�FDGD�FDVR�

������� $QiOLVH�HFRQ{PLFD

$� DQiOLVH� HFRQ{PLFD� GHYHUi� FRQVLGHUDU�� R� HVWXGR� HFRQ{PLFR� D� YDORU� SUHVHQWH� GRV�

FRUUHVSRQGHQWHV� LQYHVWLPHQWRV� SUHYLVWRV� H� GDV� GHVSHVDV� GH� H[SORUDomR� H� PDQXWHQomR�

GXUDQWH� D� YLGD� ~WLO� GRV� FRPSRQHQWHV� GH� FDGD� DOWHUQDWLYD�� DGRWDQGR� D� WD[D� GH� GHVFRQWR� H�

SHUtRGR�GHILQLGRV�QR�WHUPR�GH�UHIHUrQFLD�GR�HVWXGR�HP�TXHVWmR�

������� $QiOLVH�DPELHQWDO

$ DQiOLVH�DPELHQWDO�GHYHUi�JXLDU�VH�QDV�GLUHWUL]HV�GR�&RQVHOKR�1DFLRQDO�GR�0HLR�$PELHQWH�±

&21$0$�� &RQVHOKR� (VWDGXDO� GH� 0HLR� $PELHQWH� ± &216(0$�� ÏUJmRV� $PELHQWDLV� H�

OHJLVODomR�DPELHQWDO�SHUWLQHQWH��

$� DQiOLVH� GHYHUi� FRQFOXLU�� SDUD� FDGD� XPD� GDV� DOWHUQDWLYDV�� TXDQWR� jV� SULQFLSDLV� PHGLGDV�

PLWLJDGRUDV�� FRPSHQVDWyULDV� H� GH� FRQWUROH� DPELHQWDO� H� TXDQWR� DRV� SODQRV� H� SURJUDPDV�

DPELHQWDLV�QHFHVViULRV�SDUD�LPSODQWi�ODV��
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$�FRQWUDWDGD�GHYH�HVWLPDU�RV�FXVWRV��SDUD�FDGD�DOWHUQDWLYD��FRP�DV�PHGLGDV�PLWLJDGRUDV�H�RX�

FRPSHQVDWyULDV� GHILQLGDV� QD� DQiOLVH� DPELHQWDO� SDUD� DX[LOLDU� QD� GHILQLomR� GD� PHOKRU�

DOWHUQDWLYD��

'HQWUH� DV� DQiOLVHV� QHFHVViULDV DR� HVWXGR� VRFLRDPELHQWDO�� WHP�VH� SULQFLSDOPHQWH� DTXHODV�

UHODWLYDV�D��

x $OWHUDomR� QR� UHJLPH� KtGULFR� H� FRPSURPHWLPHQWR� GRV� SULQFLSDLV� XVRV� GD� iJXD� D�

PRQWDQWH� H� D� MXVDQWH� GR� SRQWR� GH� FDSWDomR� RX� ODQoDPHQWR� GH� HIOXHQWH�� LQFOXLQGR�

SUHYLV}HV�SDUD�R�IXWXUR��

x ,QWHUIHUrQFLDV�FRP�iUHDV�SURWHJLGDV�SRU�OHL��ÈUHDV�GH�3UHVHUYDomR�3HUPDQHQWH��ÈUHDV�

GH� 3URWHomR� $PELHQWDO�� iUHDV� LQGtJHQDV�� HQWUH� RXWUDV�� RX� GH� YHULILFDGD� IUDJLOLGDGH�

DPELHQWDO��

x ,QWHUIHUrQFLDV�FRP�iUHDV�GH�LQWHUHVVH�HFROyJLFR�RX�FXOWXUDO��

x 6LVWHPD�GH� WUDWDPHQWR� SURSRVWR� TXDQWR� j� JHUDomR�� WUDWDPHQWR� H� GHVWLQDomR� ILQDO� GH�

ORGRV�H�HIOXHQWHV�H�TXDQWR�j�SURGXomR�GH�RGRUHV�SUy[LPRV�D�iUHDV�XUEDQDV��

x 5HPRomR�GH�FREHUWXUD�YHJHWDO�H�QHFHVVLGDGH�GH�UHFRPSRVLomR��

x 'HVDSURSULDo}HV�QHFHVViULDV�H�UHORFDomR�GD�SRSXODomR��

x 7UDQVWRUQRV�j�FRPXQLGDGH�ORFDO�GHFRUUHQWHV�GDV�REUDV�FLYLV��

x &DUDFWHUL]DomR�GDV�iUHDV�D�VHUHP�LQXQGDGDV�H�RX�GLUHWDPHQWH�LPSDFWDGDV��

x 'LVSRQLELOLGDGH� GH� iUHDV� OLFHQFLDGDV� SDVVtYHLV� GH� VHUHP� XWLOL]DGDV� FRPR� iUHDV� GH�

HPSUpVWLPR�SDUD�PDWHULDO�PLQHUDO�H� ORFDLV�SDUD�GLVSRVLomR�GH�PDWHULDO�H[FHGHQWH�GD�

PRYLPHQWDomR�GH�VROR�H�RX�RXWURV�UHVtGXRV�

������� &RPSDUDomR� WpFQLFD�� HFRQ{PLFD� H� DPELHQWDO� H� MXVWLILFDWLYD� GD� DOWHUQDWLYD�
HVFROKLGD

$�FRQFHSomR�PDLV�DGHTXDGD�VHUi�GHILQLGD�D�SDUWLU�GH�XP�HVWXGR�FRPSDUDWLYR�GH�YLDELOLGDGH�

WpFQLFD�� HFRQ{PLFD�� DPELHQWDO� H� LQVWLWXFLRQDO� HQWUH� DV� DOWHUQDWLYDV� HVWXGDGDV�� PHGLDQWH�

DSUHVHQWDomR� GR� JUXSR� GH� YDQWDJHQV� H� GHVYDQWDJHQV� LQHUHQWHV� D� FDGD� DVSHFWR� HP�

FRQVLGHUDomR�
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������� $SUHVHQWDomR�GD�FRQFHSomR�HVFROKLGD

'HYHUmR� VHU� DSUHVHQWDGDV� GH� IRUPD� GHVFULWLYD� H� UHVXPLGDV� WRGRV� RV� LWHQV� FRQVLGHUDGRV�

UHIHUHQWHV� j� FRQFHSomR� HVFROKLGD�� GH� PRGR� D� SHUPLWLU� VHX� SHUIHLWR� HQWHQGLPHQWR� H�

YLVXDOL]DomR�� IRUQHFHQGR� WDPEpP� RV� HOHPHQWRV� QHFHVViULRV� H� VXILFLHQWHV� j� HODERUDomR� GR�

UHVSHFWLYR� SURMHWR� EiVLFR�RX� H[HFXWLYR� H� UHODWyULRV� DPELHQWDLV�� 'RV� HOHPHQWRV� D� VHUHP�

DSUHVHQWDGRV��UHVVDOWDP�VH�

x &DUDFWHUL]DomR�GD�iUHD�GH�HVWXGR�

x 4XDGURV�UHVXPR�GRV�FRQVXPRV�SURJUHVVLYRV�

x /RFDomR�H�GHVFULomR�GR�VLVWHPD�SURSRVWR�

x &XVWRV� HQYROYLGRV� FRP� DSUHVHQWDomR� GR� TXDGUR� FRPSDUDWLYR� GRV� FXVWRV� GH�

LPSODQWDomR�H�RSHUDomR�GH�FDGD�VROXomR�HVWXGDGD�

x 3ODQWD�FRQWHQGR�R�GHVHQKR�GD�DOWHUQDWLYD�HVFROKLGD�H�UHVXPR��QD�IRUPD�GH�TXDGUR�RX�

WDEHOD��GRV�SULQFLSDLV�LWHQV��YD]}HV��SRSXODomR�DWHQGLGD��HWF���

x 3ODQWDV�H�PHPRULDO�GHVFULWLYR��YLVDQGR�R�OLFHQFLDPHQWR�

����� $QiOLVH�GDV�DOWHUQDWLYDV�SURSRVWDV�SDUD�R�HVJRWDPHQWR�VDQLWiULR

$V� SURSRVWDV� GRV� VLVWHPDV� GHYHUmR� VHU� DQDOLVDGDV� H� FRPSDUDGDV� WpFQLFD�� HFRQ{PLFD� H�

DPELHQWDOPHQWH�D�ILP�GH�MXVWLILFDU�D�HVFROKD�GH�XPD�DOWHUQDWLYD��2V�HVWXGRV�D�VHJXLU�GHYHP�

VHU�DSUHVHQWDGRV�SDUD�R�6LVWHPD�GH�(VJRWDPHQWR��PHVPR�TXDQGR�D�DOWHUQDWLYD�HODERUDGD�

IRU�~QLFD�

������� (VWLPDWLYD�GH�FXVWR�GDV�DOWHUQDWLYDV�SURSRVWDV�SDUD�R�VLVWHPD�GH�HVJRWDPHQWR�
VDQLWiULR

'HYHP�VHU�DSUHVHQWDGRV�SDUD�FDGD�DOWHUQDWLYD�

x 'DWD�EDVH��,���

x 0HPRULDO�GH�FiOFXOR�GR�RUoDPHQWR�

x &XVWRV�GH�,PSODQWDomR�

x &XVWRV�RSHUDFLRQDLV�H�GH�PDQXWHQomR�
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x &XVWRV�GH�DTXLVLomR�RX�GHVDSURSULDo}HV�GH�iUHDV�

x &XVWRV�GH�GHVDWLYDomR�GDV�XQLGDGHV�H[LVWHQWHV�H�UHFXSHUDomR�DPELHQWDO�GD�iUHD�HP�

TXHVWmR�

x &XVWRV�GH�SDWULP{QLR�KLVWyULFR�

x &XVWRV�GH�PLWLJDomR�H�FRPSHQVDomR�DPELHQWDO�

������� $QiOLVH�GDV�DOWHUQDWLYDV�SURSRVWDV

$�DQiOLVH�VHUi�HIHWXDGD�DWUDYpV�GH�HVWXGR�WpFQLFR��HFRQ{PLFR�H�DPELHQWDO�GDV�DOWHUQDWLYDV�

SURSRVWDV�

2�FRWHMR�HQWUH�DV�DOWHUQDWLYDV�GHYH�DSUHVHQWDU�R�HOHQFR�GDV�YDQWDJHQV�H�GHVYDQWDJHQV�VREUH�

RV�DVSHFWRV�WpFQLFR��HFRQ{PLFR�H�DPELHQWDO�

������� $QiOLVH�WpFQLFD

$� DQiOLVH� WpFQLFD� GHYHUi� FRQVLGHUDU� D� FRPSDWLELOLGDGH� HQWUH�� D� WHFQRORJLD� HPSUHJDGD�� D�

HTXLSH� RSHUDFLRQDO� PtQLPD� QHFHVViULD�� D� IOH[LELOLGDGH� RSHUDFLRQDO�� D� YXOQHUDELOLGDGH� GR�

VLVWHPD�DR�ORQJR�GD�YLGD�~WLO�HVSHUDGD��R�SUD]R�SUHYLVWR�GH�H[HFXomR��HQWUH�RXWURV�DVSHFWRV�

UHOHYDQWHV�SDUD�FDGD�FDVR�

������� $QiOLVH�HFRQ{PLFD

$� DQiOLVH� HFRQ{PLFD� GHYHUi� FRQVLGHUDU�� R� HVWXGR� HFRQ{PLFR� D� YDORU� SUHVHQWH� GRV�

FRUUHVSRQGHQWHV� LQYHVWLPHQWRV� SUHYLVWRV� H� GDV� GHVSHVDV� GH� H[SORUDomR� H� PDQXWHQomR�

GXUDQWH� D� YLGD� ~WLO� GRV� FRPSRQHQWHV� GH� FDGD� DOWHUQDWLYD�� DGRWDQGR� D� WD[D� GH� GHVFRQWR� H�

SHUtRGR�GHILQLGRV�QR�7HUPR�GH�5HIHUrQFLD�GR�HVWXGR�HP�TXHVWmR�

������� $QiOLVH�DPELHQWDO

$�DQiOLVH�DPELHQWDO�GHYHUi�JXLDU�VH�QDV�GLUHWUL]HV�GR�&RQVHOKR�1DFLRQDO GR�0HLR�$PELHQWH�±

&21$0$�� &RQVHOKR� (VWDGXDO� GH� 0HLR� $PELHQWH� ± &216(0$�� ÏUJmRV� $PELHQWDLV� H�

OHJLVODomR�DPELHQWDO�SHUWLQHQWH��



&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172

3URMHWRV�25&������7HU5HI ���
&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172�� &256$1

5XD�&DOGDV�-~QLRU������² ����DQGDU�� (GLItFLR�%DQULVXO�� &(3��������� ����� 3RUWR�$OHJUH�� 5LR�*UDQGH�GR�6XO
ZZZ�FRUVDQ�FRP�EU

$� DQiOLVH� GHYHUi� FRQFOXLU�� SDUD� FDGD� XPD� GDV� DOWHUQDWLYDV�� TXDQWR� jV� SULQFLSDLV� PHGLGDV�

PLWLJDGRUDV�� FRPSHQVDWyULDV� H� GH� FRQWUROH� DPELHQWDO� H� TXDQWR� DRV� SODQRV� H� SURJUDPDV�

DPELHQWDLV�QHFHVViULRV�SDUD�LPSODQWi�ODV��

$�FRQWUDWDGD�GHYH�HVWLPDU�RV�FXVWRV��SDUD�FDGD�DOWHUQDWLYD��FRP�DV�PHGLGDV�PLWLJDGRUDV�H�RX�

FRPSHQVDWyULDV� GHILQLGDV� QD� DQiOLVH� DPELHQWDO� SDUD� DX[LOLDU� QD� GHILQLomR� GD� PHOKRU�

DOWHUQDWLYD��

'HQWUH� DV� DQiOLVHV� QHFHVViULDV� DR� HVWXGR� VRFLRDPELHQWDO�� WHP�VH� SULQFLSDOPHQWH� DTXHODV�

UHODWLYDV�D��

x $OWHUDomR� QR� UHJLPH� KtGULFR� H� FRPSURPHWLPHQWR� GRV� SULQFLSDLV� XVRV� GD� iJXD� D�

PRQWDQWH� H� D� MXVDQWH� GR� SRQWR� GH� FDSWDomR� RX� ODQoDPHQWR� GH� HIOXHQWH�� LQFOXLQGR�

SUHYLV}HV�SDUD�R�IXWXUR��

x ,QWHUIHUrQFLDV�FRP�iUHDV�SURWHJLGDV�SRU�OHL��ÈUHDV�GH�3UHVHUYDomR�3HUPDQHQWH��ÈUHDV�

GH� 3URWHomR� $PELHQWDO�� iUHDV� LQGtJHQDV�� HQWUH� RXWUDV�� RX� GH� YHULILFDGD� IUDJLOLGDGH�

DPELHQWDO��

x ,QWHUIHUrQFLDV�FRP�iUHDV�GH�LQWHUHVVH�HFROyJLFR�RX�FXOWXUDO��

x 6LVWHPD�GH� WUDWDPHQWR� SURSRVWR� TXDQWR� j� JHUDomR�� WUDWDPHQWR� H� GHVWLQDomR� ILQDO� GH�

ORGRV�H�HIOXHQWHV�H�TXDQWR�j�SURGXomR�GH�RGRUHV�SUy[LPRV�D�iUHDV�XUEDQDV��

x 5HPRomR�GH�FREHUWXUD�YHJHWDO�H�QHFHVVLGDGH�GH�UHFRPSRVLomR��

x 'HVDSURSULDo}HV�QHFHVViULDV�H�UHORFDomR�GD�SRSXODomR��

x 7UDQVWRUQRV�j�FRPXQLGDGH�ORFDO�GHFRUUHQWHV�GDV�REUDV�FLYLV��

x &DUDFWHUL]DomR�GDV�iUHDV�D�VHUHP�LQXQGDGDV�H�RX�GLUHWDPHQWH�LPSDFWDGDV��

x 'LVSRQLELOLGDGH� GH� iUHDV� OLFHQFLDGDV� SDVVtYHLV� GH� VHUHP� XWLOL]DGDV� FRPR� iUHDV� GH�

HPSUpVWLPR�SDUD�PDWHULDO�PLQHUDO�H� ORFDLV�SDUD�GLVSRVLomR�GH�PDWHULDO�H[FHGHQWH�GD�

PRYLPHQWDomR�GH�VROR�H�RX�RXWURV�UHVtGXRV�
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������� &RPSDUDomR� WpFQLFD�� HFRQ{PLFD� H� DPELHQWDO� H� MXVWLILFDWLYD� GD� DOWHUQDWLYD�
HVFROKLGD

$�FRQFHSomR�PDLV�DGHTXDGD�VHUi�GHILQLGD�D�SDUWLU�GH�XP�HVWXGR�FRPSDUDWLYR�GH�YLDELOLGDGH�

WpFQLFD�� HFRQ{PLFD�� DPELHQWDO� H� LQVWLWXFLRQDO� HQWUH� DV� DOWHUQDWLYDV� HVWXGDGDV�� PHGLDQWH�

DSUHVHQWDomR� GR� HOHQFR� GDV� YDQWDJHQV� H� GHVYDQWDJHQV� LQHUHQWHV� D� FDGD� DVSHFWR� HP�

FRQVLGHUDomR�

������� $SUHVHQWDomR�GD�FRQFHSomR HVFROKLGD

'HYHUmR� VHU� DSUHVHQWDGDV�� GH� IRUPD� GHVFULWLYD� H� UHVXPLGDV�� WRGRV� RV� LWHQV� FRQVLGHUDGRV�

UHIHUHQWHV� j� FRQFHSomR� HVFROKLGD�� GH� PRGR� D� SHUPLWLU� VHX� SHUIHLWR� HQWHQGLPHQWR� H�

YLVXDOL]DomR�� IRUQHFHQGR� WDPEpP� RV� HOHPHQWRV� QHFHVViULRV� H� VXILFLHQWHV� j� HODERUDomR� GR�

UHVSHFWLYR� SURMHWR� EiVLFR�RX� H[HFXWLYR� H� UHODWyULRV� DPELHQWDLV�� 'RV� HOHPHQWRV� D� VHUHP�

DSUHVHQWDGRV��UHVVDOWDP�VH�

x &DUDFWHUL]DomR�GD�iUHD�GH�HVWXGR�

x 4XDGURV�UHVXPR�GH�SRSXODomR��YD]}HV�FROHWDGDV�H�WUDWDGDV��FDUJD�RUJkQLFD�

x /RFDomR�H�GHVFULomR�GR�VLVWHPD�SURSRVWR�

x &ULDomR�GH�HWDSDV�SURJUHVVLYDV�GH�LPSODQWDomR�GR�HPSUHHQGLPHQWR�

x &XVWRV� HQYROYLGRV� FRP� DSUHVHQWDomR� GR� TXDGUR� FRPSDUDWLYR� GRV� FXVWRV� GH�

LPSODQWDomR�H�RSHUDomR�GH�FDGD�VROXomR�HVWXGDGD�

x 3ODQWD�FRQWHQGR�R�GHVHQKR�GD�DOWHUQDWLYD�HVFROKLGD�H�UHVXPR��QD�IRUPD�GH�TXDGUR�RX�

WDEHOD��GRV�SULQFLSDLV�LWHQV��GLYLVmR�GH�EDFLDV��YD]}HV��SRSXODomR�DWHQGLGD��HWF���

x 3ODQWDV�H�PHPRULDO�GHVFULWLYR��YLVDQGR�R�OLFHQFLDPHQWR�

��� 9LDELOLGDGH�HFRQ{PLFD��DGPLQLVWUDomR�GRV�VHUYLoRV�H�LQGLFDGRUHV

'HYHUi�VHU�H[SOLFLWDGD�D�DWXDO�HVWUXWXUD�GH�DGPLQLVWUDomR�GRV�VHUYLoRV�H�RV�VHXV�UHVSHFWLYRV�

LQGLFDGRUHV�GH�HILFLrQFLD�
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����� (VWUXWXUD�RUJDQL]DFLRQDO

&RQVWLWXLUi�QD�GHVFULomR�H�DQiOLVH�GD�HVWUXWXUD�RUJDQL]DFLRQDO�GD�$GPLQLVWUDomR��LGHQWLILFDQGR�

VHXV�'HSDUWDPHQWRV�*HVWRUHV�H�UHVSHFWLYDV�DWULEXLo}HV�H�FRPSRVLo}HV�

$� DQiOLVH� GD� HVWUXWXUD� RUJDQL]DFLRQDO� GRV� 'HSDUWDPHQWRV� *HVWRUHV� GHYHUi� SDVVDU� SHOD�

LGHQWLILFDomR�GDV�UHODo}HV�LQVWLWXFLRQDLV�LQWHUYHQLHQWHV�HP�VHX�FRWLGLDQR��SRLV�DV�LQVWLWXLo}HV�

TXH�WHP�LQWHUIDFH�FRP�GLIHUHQWHV�HWDSDV�GR�SURFHVVR�SURGXWLYR�GRV�'HSDUWDPHQWRV��GH�IRUPD�

PDLV� RX� PHQRV� LQWHQVD� LQIOXHP� QD� HVWUXWXUD� JHUHQFLDO�� $V� IRUPDV� GH� LQWHUDomR� GLIHUHP�

SRGHQGR�WHU�FDUiWHU�SROtWLFR��WpFQLFR�RX�ILQDQFHLUR��

����� 'DGRV�RSHUDFLRQDLV�FRPHUFLDLV

0RQWDJHP� GH� EDQFR� GH� GDGRV� FRQWHQGR� DV� LQIRUPDo}HV� RSHUDFLRQDLV�FRPHUFLDLV� GRV�

VHUYLoRV�SUHVWDGRV��LQFOXLQGR�D�IRUPXODomR�GH�LQGLFDGRUHV�

7DPEpP� GHYHUmR� VHU� UHDOL]DGDV� DYDOLDo}HV� GRV� LQGLFDGRUHV�� FRPSDUDQGR� RV�PHVPRV� HP�

UHODomR� D� RXWUDV� SUHVWDGRUDV� GHVWHV� VHUYLoRV� GD� iUHD� GH� VDQHDPHQWR� RX� FRP� tQGLFHV�

GHVHMiYHLV�SDUD�R�VHWRU�

����� $QiOLVH�HFRQ{PLFR�ILQDQFHLUD

2� REMHWLYR� GHVVH� HVWXGR� p� DYDOLDU� R� GHVHPSHQKR� HFRQ{PLFR�ILQDQFHLUR� GRV� VLVWHPDV�

H[LVWHQWHV� j OX]� GH� VHXV� SULQFLSDLV� LQGLFDGRUHV�� FRQVLGHUDQGR� D� HYROXomR� GD� HVWUXWXUD�

SDWULPRQLDO�H�D�FRPSRVLomR�GR�YROXPH�GH�UHFXUVRV�DUUHFDGDGRV�

3DUDOHODPHQWH�� GHYHUmR� VHU� GLVSRVWDV� DV� GLYHUVDV� DOWHUQDWLYDV� GH� JHUDU� UHFHLWDV� WDQWR�

SUySULDV�FRPR�UHFHLWDV�RULXQGDV�GH�WUDQVIHUrQFLDV�JRYHUQDPHQWDLV�

1R� WRFDQWH� jV� GLVSRVLo}HV� GH� HYROXomR� GDV� GHVSHVDV� RSHUDFLRQDLV� SUySULDV� GHYHUmR� VHU�

DYDOLDGDV�VXDV�SULQFLSDLV�RVFLODo}HV�� FHQWUDQGR�R�FRQWH[WR�QD� IRUPD�FULWHULRVD�GH�HYROXomR�

GRV� PHVPRV�� 7DQWR� TXDQWR� SRVVtYHO� GHYHUi� VHU� LGHQWLILFDGD� VpULH� KLVWyULFD� jV� FDXVDV� GR�

GHVHPSHQKR�REWLGR�SRU�JUXSR�GH�GHVSHVDV�

2� UHVXOWDGR� RSHUDFLRQDO� GHYHUi� VHU� GHPRQVWUDGR� JUDILFDPHQWH� PDQWHQGR�VH� HVWUHLWD�

DYDOLDomR�FRP�D�UHQWDELOLGDGH�REWLGD�QRV�SHUtRGRV�FRQVLGHUDGRV�
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2V� FULWpULRV� GH� DYDOLDomR� TXH� FRPS}HP� D� PHWRGRORJLD� H� VHX� GHVHPSHQKR� GHYHUmR� VHU�

EDVHDGRV� QDV� RVFLODo}HV� RFRUULGDV� QD� VpULH� KLVWyULFD� REVHUYDQGR�VH� QD� UHFHLWD� DV� FDXVDV�

SULQFLSDLV�GRV�HYHQWRV�

$V� SULQFLSDLV� FRQFOXV}HV� GHYHUmR� VHU� UHVXOWDGR� GDV� LQIRUPDo}HV� REWLGDV� MXQWR� DRV�

'HSDUWDPHQWRV� *HVWRUHV�� RQGH� JUiILFRV� GHPRQVWUDWLYRV� GHYHP� SRVVLELOLWDU� R�

DFRPSDQKDPHQWR� WDQWR� GRV� SULQFLSDLV� FRPSRQHQWHV� GH� DUUHFDGDomR� FRPR� D� HVWUXWXUD� GH�

FDSLWDO�XWLOL]DGD�

1R�FDVR�GD�HVWUXWXUD�GH�FDSLWDLV�GHYHUi�VHU�FRQVLGHUDGD�HP�XP�SULPHLUR�SODQR�FRPR�HOD�VH�

GLVWULEXL��WDQWR�DWUDYpV�GH�JHUDomR�SUySULD�FRPR�XWLOL]DomR�GH�FDSLWDLV�GH�WHUFHLURV�

'HYHUmR�VHU�SURSRVWDV�DOWHUQDWLYDV�SDUD�SUHVWDomR�GRV�VHUYLoRV�FRP�EDVH�QRV�GLDJQyVWLFRV�

GRV�VLVWHPDV�H[LVWHQWHV��SURMHo}HV�GH�HYROXomR�GH�GHPDQGDV�H�FRQWULEXLo}HV�H�RUJDQL]DomR�

GR�VHUYLoR�

����� 9LDELOLGDGH�HFRQ{PLFR�ILQDQFHLUD GR�VLVWHPD

'HYHUi� VHU� DYDOLDGD� D� YLDELOLGDGH� HFRQ{PLFD� GR� VLVWHPD� GH� DEDVWHFLPHQWR� GH� iJXD� H�RX�

VLVWHPD�GH�HVJRWDPHQWR�VDQLWiULR��VHJXLQGR�RULHQWDo}HV�GD�&256$1�

�� 287526�(678'26�(�352-(726

���� 3URMHWR�GH�UHGH�GH�GLVWULEXLomR�HP�PpGLD�WHQVmR

7HQGR�HP�YLVWD�TXH�RV�SURMHWRV�GHYHUmR�VHU�DSURYDGRV�QD�GLVWULEXLGRUD�GH�HQHUJLD�HOpWULFD�

HVWHV�GHYHUmR�VHU�HODERUDGRV�GH�DFRUGR�FRP�DV�QRUPDWLYDV�H�SDGU}HV�WpFQLFRV�GDV�PHVPDV�

$� &2175$7$'$� DWUDYpV� GH� SURILVVLRQDO� FDSDFLWDGR� GHYHUi� SURYLGHQFLDU� WRGD� D�

GRFXPHQWDomR�VROLFLWDGD��EHP�FRPR�HIHWXDU�SRU�GHWHUPLQDomR�GD�GLVWULEXLGRUD�DOWHUDo}HV�QR�

SURMHWR�EiVLFR��

4XDQGR� GR� LQJUHVVR� QD� GLVWULEXLGRUD� D� &2175$7$'$� GHYHUi� HQFDPLQKDU� j� &256$1� R�

GHYLGR�SURWRFROR��EHP�FRPR�PDQWHU�LQIRUPDo}HV�TXDQWR�DR�DQGDPHQWR�GR�SURFHVVR�

���� 3URMHWR�GH�VXEHVWDomR�UHEDL[DGRUD
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7HQGR�HP�YLVWD�TXH�RV�SURMHWRV�GHYHUmR�VHU�DSURYDGRV�QD�GLVWULEXLGRUD�GH�HQHUJLD�HOpWULFD�

HVWHV�GHYHUmR�VHU�HODERUDGRV�GH�DFRUGR�FRP�DV�QRUPDWLYDV�H�SDGU}HV�WpFQLFRV�GDV�PHVPDV�

$� &2175$7$'$� DWUDYpV� GH� SURILVVLRQDO� FDSDFLWDGR� GHYHUi� SURYLGHQFLDU� WRGD� D�

GRFXPHQWDomR�VROLFLWDGD��EHP�FRPR�HIHWXDU�SRU�GHWHUPLQDomR�GD�GLVWULEXLGRUD�DOWHUDo}HV�QR�

SURMHWR�EiVLFR�

4XDQGR� GR� LQJUHVVR� QD� GLVWULEXLGRUD� D� &2175$7$'$� GHYHUi� HQFDPLQKDU� j� &256$1� R�

GHYLGR�SURWRFROR��EHP�FRPR�PDQWHU�LQIRUPDo}HV�TXDQWR�DR�DQGDPHQWR�GR�SURFHVVR�

���� 3URMHWR�GH�FRRUGHQDomR�H�VHOHWLYLGDGH�± 3&6

7UDWD� R�3&6�GH� WRUQDU� RV� VLVWHPDV� GH�SURWHomR�GH� XPD� LQVWDODomR� GH�PpGLD� WHQVmR�PDLV�

HILFLHQWHV�H�PDLV�UiSLGRV�QD�HOLPLQDomR�GH�XPD�IDOWD��2�PHVPR�GHYHUi�VHU�DSUHVHQWDGR�QR�

PRPHQWR� GH�DSURYDomR�GR�SURMHWR� QD�GLVWULEXLGRUD�H� D� FULWpULR� GD�PHVPD�VHU� H[LJLGR� SDUD�

LQVWDODo}HV�FRP�FDUJD�VXSHULRU�D����.9$�

2� SURMHWR� SURFXUD� GHWHUPLQDU� JUDILFDPHQWH� D� iUHD� GH� DWXDomR� GRV� GLYHUVRV� VLVWHPDV� GH�

SURWHomR�GH�WDO�IRUPD�TXH�R�GLVSDUR�FRRUGHQDGR�H�VHOHWLYR�GHYHUi�SURWHJHU�GH�IRUPD�VHJXUD�H�

HILFLHQWH�DV�LQVWDODo}HV�GR�FOLHQWH�H�GD�GLVWULEXLGRUD�

���� 5HODWyULR�GH�LPSDFWR�QR�VLVWHPD�HOpWULFR�± 5,6(

$�5*(�&3)/�YHP�VROLFLWDQGR�HP�DOJXQV�FDVRV�GH�SHGLGRV�GH�QRYDV�OLJDo}HV�RX�DXPHQWR�GH�

FDUJD�TXH�VHMD�DSUHVHQWDGR�XP�5HODWyULR�GH�,PSDFWR�QR�6LVWHPD�(OpWULFR��(VWH�GRFXPHQWR�p

FLWDGR� HQWUH� RV� 'RFXPHQWRV� 1HFHVViULRV� H� &ULWpULRV� SDUD� $SUHVHQWDomR� GH� 3URMHWRV�� $�

H[LJrQFLD�p�DPSDUDGD�QD�DOtQHD�D�GR�LQFLVR�,�GR�$UW�����GD�5HVROXomR�1RUPDWLYD�$1((/�Q��

�����GH����GH�VHWHPEUR�GH������

2� 5,6(� YLVD� DYDOLDU� RV� LPSDFWRV� FDXVDGRV� SHOD� FRQH[mR� GH� FDUJDV� SRWHQFLDOPHQWH�

SHUWXUEDGRUDV�QR�VLVWHPD�HOpWULFR�DWUDYpV�GH�PHGLo}HV�H�VLPXODo}HV��DSUHVHQWDQGR�PHGLGDV�

GH�FRPSHQVDomR�RX�FRUUHomR�TXDQGR�QHFHVViULDV�

$V�PHGLo}HV�GHYHP�VHU� UHDOL]DGDV�DQWHV�H� LPHGLDWDPHQWH�GHSRLV�GD�HQWUDGD�HP�RSHUDomR�

GDV�QRYDV�FDUJDV�
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3DUD�WDQWR�D�&2175$7$'$�GHYHUi� LQVWDODU�HP�GXDV�HWDSDV�RV�HTXLSDPHQWRV�GH�DQiOLVH�H�

UHJLVWUR�GRV�SDUkPHWURV�HOpWULFRV��2�SHUtRGR�PtQLPR�GH�DQiOLVH�GHYHUi�VHU�HVWDEHOHFLGR�SHOD�

GLVWULEXLGRUD��EHP�FRPR�D�GHILQLomR�GRV�SDUkPHWURV�D�VHUHP�VROLFLWDGRV�

$� FULWpULR� GD� GLVWULEXLGRUD� R� 5,6(� SRGHUi� VHU� VROLFLWDGR� SDUD� FDUJDV� LQVWDODGDV� LJXDO� RX�

VXSHULRU�D����.9$�

���� (VWXGR�KLGUROyJLFR

&RPSUHHQGH�R�OHYDQWDPHQWR�GH�LQIRUPDo}HV�H�GH�HVWXGRV�H[LVWHQWH�UHODWLYRV�D�

x &DUWRJUDILD�GD�EDFLD�KLGURJUiILFD�

x &DUDFWHUtVWLFDV�FOLPDWROyJLFDV�GD�UHJLmR�GD�EDFLD�KLGURJUiILFD�

x &DUDFWHUtVWLFDV�KLGUROyJLFDV�H�KLGUiXOLFDV�GRV�FXUVRV�G¶iJXD�GH�LQWHUHVVH��DEUDQJHQGR�

DV�YD]}HV�FDUDFWHUtVWLFDV��PtQLPDV��PpGLDV�H�Pi[LPDV���HTXDo}HV�GH�UHJLRQDOL]DomR�

GDV�YD]}HV�FDUDFWHUtVWLFDV��YHORFLGDGH GH�IOX[R�H�SURIXQGLGDGHV�GRV�FXUVRV�G¶iJXD�

x /RFDOL]DomR� H� FDUDFWHUtVWLFDV� GRV� UHVHUYDWyULRV� H[LVWHQWHV� SDUD� DSURYHLWDPHQWRV�

KLGURHQHUJpWLFRV�� GH� LUULJDomR� RX� RXWURV� ILQV�� FRP� HVSHFLILFDomR� GH� VHXV� HOHPHQWRV�

SULQFLSDLV� �WLSR� GH� EDUUDPHQWR� H� GR� YHUWHGRXUR�� iUHD� GR� HVSHOKR� G¶iJXD�� YROXPH��

SURIXQGLGDGHV��WHPSR�GH�UHVLGrQFLD��HWF���

&RPSUHHQGH�WDPEpP�D�GHWHUPLQDomR�ILQDO�GDV�FDUDFWHUtVWLFDV�FOLPDWROyJLFDV��KLGUROyJLFDV�H�

KLGUiXOLFDV�GD�EDFLD�KLGURJUiILFD�H�GRV�FXUVRV�G¶iJXD�GH�LQWHUHVVH�DR�HVWXGR��HQYROYHQGR�

x 9D]}HV�FDUDFWHUtVWLFDV��PtQLPDV��PpGLDV�H�Pi[LPDV��

x (TXDo}HV�GH�UHJLRQDOL]DomR�GDV�YD]}HV�FDUDFWHUtVWLFDV�

x 9D]}HV�QDWXUDLV�H�UHVSHFWLYDV�HTXDo}HV�GH�UHJLRQDOL]DomR�

x ,GHQWLILFDomR�H[SHGLWD�GDV�FRWDV�GH�LQXQGDomR�

&ULWpULR�GH�0HGLomR��SRU�XQLGDGH�GH�HVWXGR�GHVHQYROYLGD�H�DSURYDGD�

���� 3URMHWR�GH�HVFRUDPHQWR�HP�REUDV�ORFDOL]DGDV

(P� REUDV� ORFDOL]DGDV� FRPR� HOHYDWyULDV�� UHVHUYDWyULRV� H� RXWUDV�� SRU� VROLFLWDomR GD�

ILVFDOL]DomR��VHUi�HODERUDGR�R�SURMHWR�GH�HVFRUDPHQWR��2�SURMHWR�GH�HVFRUDPHQWR�SDUD�UHGHV�
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FROHWRUDV� GH� HVJRWR�� HPLVViULRV�� DGXWRUDV�� UHGHV� GH� GLVWULEXLomR� GH� iJXD� H� RXWUDV� REUDV�

OLQHDUHV�QmR�HVWi�LQFOXtGR�QHVWH�LWHP�

2�SURMHWR�GH�HVFRUDPHQWR�GHYH�DWHQGHU�D�1%5��������SULQFLSDOPHQWH�QR�LWHP�������TXH�WUDWD�

VREUH�RV�UHTXLVLWRV�PtQLPRV�SDUD�D�HODERUDomR�GH�SURMHWRV�GH�HVFRUDPHQWR�H�IRUPDV�

3URMHWRV�GH�HVFRUDPHQWRV�GHYH�

D� (VSHFLILFDU�DV�FDUJDV�DGPLVVtYHLV�GRV�HTXLSDPHQWRV�XWLOL]DGRV�

E� 'HILQLU�FODUDPHQWH�H�H[DWDPHQWH�R�SRVLFLRQDPHQWR�GH�WRGRV�RV�HOHPHQWRV�

F� 'HILQLU�DV�FDUJDV�QDV�EDVHV�GH�DSRLR�

G� ,QIRUPDU�FRP�SODQWDV��FRUWHV��YLVWDV�H�GHPDLV�GHWDOKHV��GH� WDO� IRUPD�TXH�QmR� ILTXHP�

G~YLGDV�SDUD�D�FRUUHWD�H[HFXomR�GD�PRQWDJHP�

3URMHWRV�GH�IRUPDV GHYH�

D� (VSHFLILFDU RV�PDWHULDLV�XWLOL]DGRV�

E� 'HILQLU FODUD�H�H[DWDPHQWH�R�SRVLFLRQDPHQWR�GH�WRGRV�RV�HOHPHQWRV�XWLOL]DGRV�

F� 0HQFLRQDU RV� FULWpULRV� DGRWDGRV� SDUD� R� GLPHQVLRQDPHQWR� GD� I{UPD�� WDLV� FRPR� D�

SUHVVmR� GR� FRQFUHWR�� D� YHORFLGDGH� GH� ODQoDPHQWR�� DOWXUD� GH� FRQFUHWDJHP� H� GH�

YLEUDomR��FRQVLVWrQFLD�GR�FRQFUHWR��PHWRGRORJLD�GH�ODQoDPHQWR�HWF��

G� 6HU GHWDOKDGR� FRP� SODQWDV�� FRUWHV�� YLVWDV� H� GHPDLV� GHWDOKHV�� GH� WDO� IRUPD� TXH� QmR�

ILTXHP�G~YLGDV�SDUD�D�FRUUHWD�H[HFXomR�GD�PRQWDJHP�

$�SUHPLVVD�SDUD�DWHQGLPHQWR�GHVWD�1RUPD�p�R�SURMHWR�HVWUXWXUDO�DWXDOL]DGR�TXH�p�D�SULQFLSDO�

IRQWH� GH� LQIRUPDomR� SDUD� REWHQomR� GDV� FDUJDV� DWXDQWHV� QD� HVWUXWXUD� SURYLVyULD�� p� RQGH�

WDPEpP�VH�HQFRQWUD�R�Sp�GLUHLWR�D�VHU�XWLOL]DGR�QR�SURMHWR�GH�HVFRUDPHQWR�

2�UHHVFRUDPHQWR�GHYH�VHU�UHDOL]DGR�HP�SDUFHULD�H�FRP�R�DYDO�ILQDO�GR�FDOFXOLVWD�GD�HVWUXWXUD�

SHUPDQHQWH�

2� HVFRUDPHQWR�� LQGHSHQGHQWH� GR� WLSR�� VHUi� SDJR� SRU� PHWUR� TXDGUDGR� FRQIRUPH� 3ODQLOKD�

'&&8�



&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172

3URMHWRV�25&������7HU5HI ���
&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172�� &256$1

5XD�&DOGDV�-~QLRU������² ����DQGDU�� (GLItFLR�%DQULVXO�� &(3��������� ����� 3RUWR�$OHJUH�� 5LR�*UDQGH�GR�6XO
ZZZ�FRUVDQ�FRP�EU

���� 3URMHWR�GH�HGLILFDo}HV�DGPLQLVWUDWLYDV

&RPSUHHQGH�D�HODERUDomR�H�DSUHVHQWDomR�GH�SURMHWR�DUTXLWHW{QLFR��HVWUXWXUDO��GH�IXQGDo}HV�

VXSHUILFLDLV� RX� SURIXQGDV�� HOpWULFR�� GH� FRPXQLFDo}HV� H� KLGURVVDQLWiULR GH� HGLILFDomR� RX�

FRQVWUXomR�DGPLQLVWUDWLYD��HVFULWyULR��ODERUDWyULR��HWF���

2V�ODERUDWyULRV�LQWHJUDQWHV�GRV�SURMHWRV�GDV�(VWDo}HV�GH�7UDWDPHQWR�GH�ÈJXD�RX�GH�HVJRWRV�

HVWmR�FRQVLGHUDGRV�QR�SUHoR�GDTXHODV�XQLGDGHV�

2V�UHTXLVLWRV�SULQFLSDLV�GH�XP�SURMHWR�GHVWD�QDWXUH]D�VHUmR�D�IXQFLRQDOLGDGH�H�D�HFRQRPLD��

REVHUYDQGR� R� DWHQGLPHQWR� GDV� GHPDQGDV� RSHUDFLRQDLV� OHYDQWDGDV� HP� FDGD� FDVR� H� D�

REWHQomR�GH�XPD�FRQVWUXomR�FRP�ERP�DFDEDPHQWR�H�ERD�DSDUrQFLD�JHUDO�

2V� VHUYLoRV� HQYROYHP� D� FRQFHSomR�� FRPSRVLomR� DUTXLWHW{QLFD� GD� XQLGDGH� H� VHX�

GHWDOKDPHQWR�HP GHVHQKRV�HP�HVFDOD�DSURSULDGD�TXH�SHUPLWDP�D�SHUIHLWD�FRPSUHHQVmR�GD�

QDWXUH]D�H�GDV�FDUDFWHUtVWLFDV�GLPHQVLRQDLV�GRV�HOHPHQWRV FRQVWLWXLQWHV�GR�SURMHWR��

2V� SURMHWRV� GHYHUmR� FRQWHU� WRGRV� RV� GHWDOKHV� GDV� REUDV�� LQFOXVLYH� RV� GHWDOKDPHQWRV�

FRQVWUXWLYRV� UHTXHULGRV�� EHP� FRPR� D� DSUHVHQWDomR� GR� RUoDPHQWR� H� GDV� HVSHFLILFDo}HV�

WpFQLFDV�GRV�VHUYLoRV�H�PDWHULDLV�UHTXHULGRV�

2� VHUYLoR� FRPSUHHQGH� DLQGD� D� SDUWLFLSDomR� GH� SHVVRDO� WpFQLFR� HQYROYLGR� QR� SURMHWR� HP�

UHXQL}HV�GH�FRQFHSomR��DQiOLVH�H�DSURYDomR�GR�PHVPR��

&ULWpULR�GH�PHGLomR� SRU�PHWUR�TXDGUDGR�GH�HVWXGR�GHVHQYROYLGR�H�DSURYDGR�

1RWD��SDUD�DV�XQLGDGHV�HP�TXH�p�QHFHVViULR�DSHQDV�R�GHVHQYROYLPHQWR�GH�SDUWHV�GR�SURMHWR��

D� PHGLomR� VHUi� HIHWXDGD� FRQIRUPH� SUHoR� GR� SURMHWR� GD� SDUWH� HP� TXHVWmR�� LQGLFDGR� QD�

3ODQLOKD�2UoDPHQWiULD GR�(GLWDO��

4XDQGR�KRXYHU�D�XWLOL]DomR�GH�3URMHWR�3DGUmR�&256$1��VHUi�FRQVLGHUDGR�R�SHUFHQWXDO�GH�

����GR�SUHoR�GH�SURMHWR�GH�XPD�QRYD�XQLGDGH�

4XDQGR� VH� WUDWDU� GH� 3URMHWR� GH� 0HOKRULD� HP� 8QLGDGH� 2SHUDFLRQDO� H[LVWHQWH�� VHUi�

FRQVLGHUDGR�R�SHUFHQWXDO�GH�����GR�SUHoR�GH�SURMHWR�GH�XPD�QRYD�XQLGDGH�
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���� 3URMHWR�HVWUXWXUDO

2� 3URMHWR� GH� (VWUXWXUDV� GHYHUi� VHU� HODERUDGR� GH� DFRUGR� FRP� DV� SUHVFULo}HV� GDV� QRUPDV�

WpFQLFDV� EUDVLOHLUDV� SHUWLQHQWHV�� HVSHFLDOPHQWH� D� 1RUPD� $%17� 1%5� ����� ± 3URMHWR� GH�

(VWUXWXUDV�GH�&RQFUHWR�± 3URFHGLPHQWR�H�1RUPDV�,QWHUQDV�GD�&256$1�

1HVWH� LWHP� VHUmR� FRQVLGHUDGDV� HVWUXWXUDV� QmR� FRQWHPSODGDV� QRV� SURMHWRV� DQWHULRUHV�� FXMR�

SURMHWR�HVWUXWXUDO�WHP�LWHP�GH�UHPXQHUDomR�HVSHFtILFR�

2� SURMHWR� EiVLFR� HVWUXWXUDO� GHYHUi� DWHQGHU� D� XPD� VpULH� GH� TXHVLWRV QR� TXH� GL]� UHVSHLWR� j�

HODERUDomR� GRV� GRFXPHQWRV� GH�PRGR� D� REHGHFHU� DRV� SDGU}HV� HVWDEHOHFLGRV� QDV� QRUPDV�

WpFQLFDV�H�VDWLVID]HU�jV�FRQGLo}HV�HVSHFtILFDV�GR�HPSUHHQGLPHQWR��

2�SURMHWR�EiVLFR�HVWUXWXUDO�GHYHUi�DSUHVHQWDU��

D� 0HPRULDO�GH�FiOFXOR�

E� 'HVHQKR�GDV�IRUPDV H�LPSHUPHDELOL]DomR��

F� 'HVHQKR�GDV�DUPDGXUDV�

G� 4XDQWLWDWLYRV�GRV�PDWHULDLV��

0HPRULDLV�GH�FiOFXOR

2V� PHPRULDLV� GH� FiOFXOR� GHYHUmR� VHU� GHVHQYROYLGRV� HP� IRUPDWR� $��� GHYHQGR� VHU� GH� XP�

PRGR� JHUDO� VHSDUDGRV� SRU� HVWUXWXUDV�� REHGHFHQGR� D� XPD� QXPHUDomR� VHTXHQFLDO� TXH�

SRVVLELOLWH�XPD�IiFLO�UHIHUrQFLD HP�RXWURV�GRFXPHQWRV�

2� PHPRULDO� GH� FiOFXOR� GH� FDGD� HVWUXWXUD� GHYHUi� FRQWHU�� GH� XPD� IRUPD� JHQpULFD�� XPD�

GHVFULomR�VXFLQWD�GD�HVWUXWXUD���ORFDOL]DomR��JHRPHWULD��FODVVH�GH�DJUHVVLYLGDGH��FREULPHQWRV�

H� SURSULHGDGHV� GRV�PDWHULDLV��� OHYDQWDPHQWR� GH� FDUJDV� H� FRPELQDo}HV� GH� FDUUHJDPHQWRV��

DQiOLVH�GH�HVWDELOLGDGH��GLPHQVLRQDPHQWR�GRV�GLYHUVRV�HOHPHQWRV�TXH�D�FRPS}H� GHILQLomR�

GR� WLSR� GH� IXQGDomR� H� FDSDFLGDGH� VXSRUWH� GR� VROR� HVWLPDGD� GHILQLomR� GH� FDUJDV� H�RX�

WHQV}HV�QDV�IXQGDo}HV�H�DUTXLYR�GLJLWDO�XWLOL]DGR�SDUD�DQiOLVH�H�GLPHQVLRQDPHQWR�

'HVHQKRV�H�GHPDLV�GRFXPHQWRV

2V�GHVHQKRV�GH�IRUPDV�H�DUPDGXUDV�GRV�HOHPHQWRV�TXH�FRPS}H�FDGD�HVWUXWXUD�GHYHUmR�VHU�

H[HFXWDGRV�HP�SDGU}HV�SUySULRV�GD�&2175$7$'$��HP�IRUPDWR�GLJLWDO��&$'��QR�IRUPDWR�$��
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RX�$��DORQJDGR�� UHVSHLWDQGR�RV�GHVHQKRV�SDGU}HV�GH�PDUJHQV�� OHJHQGDV�H�HVSHFLILFDo}HV�

H[LJLGDV�SHOD�$%17�

$V� SODQWDV�� FRUWHV� H� HOHYDo}HV� GHYHUmR� VHU� HODERUDGDV� QD� HVFDOD� ������ DGRWDQGR�VH� DV�

HVFDODV������������RX������HP�GHWDOKHV�DPSOLDGRV�

-XQWDV GH�GLODWDomR�

'HYLGR�DV�VXDV�GLPHQV}HV��DOJXPDV�HVWUXWXUDV��SRGHUmR� WHU� MXQWDV�GH�GLODWDomR�GH�PRGR�D�

UHGX]LU�RV�HIHLWRV�GDV�YDULDo}HV�WpUPLFDV�H�UHWUDo}HV�GR�FRQFUHWR��

$� ORFDOL]DomR� GDV� MXQWDV� GH� GLODWDomR� H� DV� GLPHQV}HV� GRV� HOHPHQWRV� HVWUXWXUDLV� QRV� GRLV�

ODGRV� GDV� MXQWDV�� GHYHUmR� VHU� HVWXGDGDV� GH� PRGR� D� PLQLPL]DU� DV� LQWHUIHUrQFLDV� GRV�

GLVSRVLWLYRV�GH�YHGDomR�FRP�DV�DUPDGXUDV�H�SHUPLWLU�XPD�FRQFUHWDJHP�EHP�IHLWD�HP�WRUQR�

GHVWHV��

$V�MXQWDV�GH�GLODWDomR�GHYHUmR�WHU�VXD�HVWDQTXHLGDGH�JDUDQWLGD�SRU�GLVSRVLWLYRV�GH�YHGDomR�

GR� WLSR�)81*(1%$1' RX� HTXLYDOHQWH� H� GHYHUmR�DWHQGHU� jV� SUHVFULo}HV� GD�1RUPD�$%17�

1%5������

-XQWDV�GH�FRQVWUXomR�RX�GH�FRQFUHWDJHP�

2�SURMHWR�GDV�GLYHUVDV�HVWUXWXUDV�GHYHUi� LQGLFDU�DV� MXQWDV�GH�FRQVWUXomR�D�VHUHP�XWLOL]DGDV�

QDV�UHVSHFWLYDV�REUDV��

$� ORFDOL]DomR� GDV� SULQFLSDLV� MXQWDV� H� D� VHTXrQFLD� FRQVWUXWLYD� D� VHU� VHJXLGD� GHYHUi� VHU�

GHILQLGD� SHOD� &2175$7$'$�� GH�PRGR� D� DGHTXDU� DV� SUHVFULo}HV� GR� SURMHWR� jV� FRQGLo}HV�

HVSHFtILFDV�GH�FRQVWUXomR�QR�TXH�VH�UHIHUH�D�PRQWDJHP�VHTXHQFLDO�GDV�IRUPDV��DR YROXPH�

GH�FRQFUHWR�SRU�HWDSD�GH�FRQFUHWDJHP��DRV�SURFHVVRV�GH�FXUD��HWF��

'HVHQKR�SDUD�H[HFXomR�GDV�IRUPDV

2V�GHVHQKRV�GH� IRUPDV�GHYHP�VHU� LQGHSHQGHQWHV�GRV�GHVHQKRV�GH�DUPDomR��SRGHUmR�VHU�

DSUHVHQWDGRV�HP�SUDQFKD�~QLFD�GHVGH�TXH�LQGLFDGRV�VHSDUDGDPHQWH�

2V�GHVHQKRV�SDUD�H[HFXomR�GDV�IRUPDV GHYHP�FRQWHU�SODQWDV��FRUWHV��H�HOHYDo}HV�GH�WRGDV�

DV�SHoDV�GD�HVWUXWXUD��QHFHVViULRV�DR�SHUIHLWR�FRQKHFLPHQWR�GH�VXDV� IRUPDV��GLPHQV}HV�H�

QtYHLV�
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'HYHP�VHU�IHLWRV�QD�HVFDOD������RX��TXDQGR�QmR�KRXYHU�SUHMXt]R�GD�FODUH]D�GR�GHVHQKR��QD�

HVFDOD��������GHVGH�TXH�SUHYLDPHQWH�FRQVXOWDGD�D�&256$1��

1mR�p�SHUPLWLGR�VLPHWULDV�WDQWR�QDV�IRUPDV�FRPR�DUPDGXUDV��

7RGD�SHoD��HOHPHQWR�RX�GHWDOKH�GD�HVWUXWXUD�GHYH�ILFDU�SHUIHLWDPHQWH�GHILQLGR�QRV�GHVHQKRV�

GH� IRUPDV�� SRU� VXDV� GLPHQV}HV� H� SRU� VXD� ORFDomR� H� SRVLomR� HP� UHODomR� D� HL[RV�� GLYLVDV�

WHVWDGDV� RX� OLQKDV� GH� UHIHUrQFLD� UHOHYDQWHV�� IDFLOLWDQGR� R� WUDEDOKR� QR� FDQWHLUR� GH�REUDV� GH�

PDQHLUD�D�HYLWDU�D�UHDOL]DomR�GH�FRQWDV�QR�PRPHQWR�GH�SUHSDUDU�DV�IRUPDV��

1DV�SUDQFKDV�GDV�SODQWDV�GHYHUmR�HVWDU�LQGLFDGDV�H�TXDQWLILFDGDV�R�YROXPH�GH FRQFUHWR�GD�

REUD�H�D�iUHD�GH�IRUPDV��

7DPEpP�LQGLFDU�QHVWD�SODQWD�R�SURMHWR�KLGUiXOLFR�H�RX�PHFkQLFR�XVDGR�FRPR�UHIHUrQFLD SDUD�

H[HFXomR��

$SUHVHQWDU�WDPEpP�D�IROKD�GH�GHVHQKR�FRP�R�UHVXPR�JHUDO�GH�PDWHULDLV��FRQFUHWR��IRUPDV�H�

DoR���LQGLFDQGR�TXDQWLWDWLYRV�SDUFLDLV�H�WRWDLV��

,QGLFDU�QDV� IRUPDV�R�GHWDOKDPHQWR�GDV�DEHUWXUDV� �EORFN�RXWV��QDV�SDVVDJHQV�GH� WXEXODomR�

SRU�SDUHGHV�H�ODMHV�SDUD�GLkPHWURV�LJXDLV�RX�VXSHULRUHV�D�����PP��

2EVHUYDomR��� e� GH� LQWHLUD� UHVSRQVDELOLGDGH� GD� &2175$7$'$ R� TXDQWLWDWLYR� GH� PDWHULDLV�

DSUHVHQWDGR�QR�SURMHWR�EiVLFR�HVWUXWXUDO��2V�{QXV�DGYLQGRV�GH�HUURV��GHVGH�TXH� UHDOPHQWH�

FRQVWDWDGRV��VHUmR�DVVXPLGRV�SHOD�HPSUHVD�SURMHWLVWD��

'HVHQKR�SDUD�H[HFXomR�GH�DUPDGXUDV�

2V�GHVHQKRV�SDUD�H[HFXomR�GH�DUPDGXUDV�GHYHP�FRQWHU�WRGRV�RV�GDGRV�QHFHVViULRV�j�ERD�

H[HFXomR�GH�DUPDGXUD�QD�HVFDOD�GH�������RX�GH�GHWDOKHV�GH�VHomR��HP�HVFDOD�PDLRU��7RGDV�

DV� EDUUDV� H� SRVLo}HV�GHYHP�HVWDU� SHUIHLWDPHQWH� GHILQLGDV� WDQWR� QDV�GLPHQV}HV�TXDQWR� QD�

VXD�FRORFDomR�QD�IRUPD��

2�FULWpULR�SDUD�HPHQGD�GH�EDUUDV�GHYH�HVWDU�GHILQLGR�QR�GHVHQKR��

+DYHUi�XPD� WDEHOD�HP�TXH�VH� UHXQLUmR�RV�GDGRV� UHIHUHQWHV�D�FDGD� WLSR�GH�EDUUD��D�VDEHU��

WLSR��GLkPHWUR��TXDQWLGDGH��FRPSULPHQWR�GH�FDGD�EDUUD�H�FRPSULPHQWR�WRWDO��



&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172

3URMHWRV�25&������7HU5HI ���
&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172�� &256$1

5XD�&DOGDV�-~QLRU������² ����DQGDU�� (GLItFLR�%DQULVXO�� &(3��������� ����� 3RUWR�$OHJUH�� 5LR�*UDQGH�GR�6XO
ZZZ�FRUVDQ�FRP�EU

&DVR�D� WDEHOD�QmR�FRQVWH�QD�PHVPD�SUDQFKD�GR�GHVHQKR�GD�DUPDGXUD��GHYH�VH� LQGLFDU�R�

GHVHQKR�RQGH�FRQVWD�D�UHVSHFWLYD�WDEHOD��

&DEH�j &2175$7$'$��QRV�GHVHQKRV�GH�GHWDOKHV�GH� UHIRUoR�GH�DUPDGXUD��D� OLEHUGDGH�GH�

HVFROKHU�R�PHOKRU�PRGR�GH�UHSUHVHQWDomR��DSOLFDQGR�HP�WXGR�TXH�SRVVtYHO��DV�SUHVFULo}HV�

DQWHULRUHV�

&ULWpULR�GH�PHGLomR� SRU�SUDQFKD�$��GH�HVWXGR�GHVHQYROYLGR�H�DSURYDGR�

$V� HVFDODV� GRV� GHVHQKRV� H� R� OD\RXW VHUmR� SUp�HVWDEHOHFLGRV�� REHGHFHQGR� XP� SDGUmR� GH�

GHVHQKR�TXH�GHYHUi�VHU�DSURYDGR�SHOD�ILVFDOL]DomR�DQWHV�GD�H[HFXomR�GRV VHUYLoRV�

���� 3ODQR�GH FRQWLQJrQFLD�6$$�RX�6(6

2�3ODQR�GH�&RQWLQJrQFLD�FRQWpP�D� LGHQWLILFDomR�H�HVSHFLILFDomR�GDV�Do}HV� LPHGLDWDV�H�GH�

FXUWR�SUD]R�D�VHUHP�DGRWDGDV�SHOD�&256$1��YLVDQGR�j�UHJXODUL]DomR�H�PHOKRULD�RSHUDFLRQDO�

GRV�VLVWHPDV��EHP�FRPR�FRQIHULQGR�PDLRU�FRQILDELOLGDGH�TXDQWR�D�ULVFRV�HP�JHUDO�

2�3ODQR�GH�&RQWLQJrQFLD�GHYHUi�DERUGDU RV�VHJXLQWHV�DVSHFWRV�

x 3UHYLVmR�GH�UHIRUoRV�SDUD�RSHUDomR�QRUPDO�

x $QiOLVH�GH�ULVFRV�H�GH�VLWXDo}HV�RSHUDFLRQDLV�DQ{PDODV�RX�HPHUJHQFLDLV�

x 0RQWDJHP�GRV�FHQiULRV�GH�VLPXODomR�FRQVLGHUDQGR�ULVFRV�H�HPHUJrQFLDV�

x (VWXGR�GH�VROXo}HV�

x &RQILJXUDomR�GR�3ODQR�GH�&RQWLQJrQFLD�

$V�GLUHWUL]HV�JHUDLV�SDUD�D�DERUGDJHP�GHVWHV�GLYHUVRV�LWHQV��VmR�HVSHFLILFDGDV�D�VHJXLU�

������3UHYLVmR�GH�UHIRUoRV�SDUD�RSHUDomR�QRUPDO

$� SDUWLU� GRV� UHVXOWDGRV� GR� GLDJQyVWLFR� GHYHUmR� VHU� SUHYLVWDV� Do}HV� GH� LQWHUOLJDomR� H�RX�

UHIRUoRV�QRV�VLVWHPDV��TXH�SHUPLWDP�XPD�RSHUDomR�QRUPDO��R�PDLV�DGHTXDGR�SRVVtYHO�

2V� UHIRUoRV� LQGLFDGRV� QHVWD� IDVH�� SDUD� D� VLWXDomR� GH� RSHUDomR� QRUPDO�� SRGHUmR� VHU�

SRVWHULRUPHQWH� DLQGD� FRPSOHPHQWDGRV� HP� IXQomR� GDV� PHGLGDV� SUHYLVWDV� QR� 3ODQR� GH�
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&RQWLQJrQFLD��LQFOXLQGR�DV�QHFHVVLGDGHV�GH�DFUpVFLPRV�SDUD�SUHYHQomR�GRV�ULVFRV�H�SDUD�R�

HQIUHQWDPHQWR�GDV�HPHUJrQFLDV�

������ $QiOLVH�GH�ULVFRV�H�GH�VLWXDo}HV�RSHUDFLRQDLV�DQ{PDODV�RX�HPHUJHQFLDLV

2�REMHWLYR�GR�HVWXGR�GH�DQiOLVH�GH�ULVFRV�VHUi�PDSHDU�DV�YXOQHUDELOLGDGHV�GRV�6LVWHPDV�GH�

$EDVWHFLPHQWR�GH�ÈJXD��GLDJQRVWLFDU�D�VLWXDomR�GH�LQVHJXUDQoD�GD�RSHUDomR�H�UHFRPHQGDU�

Do}HV�SDUD�TXH�FDGD�VLWXDomR�GH�ULVFR�LGHQWLILFDGD�FRP�R�REMHWLYR�GH�DXPHQWDU�D�VHJXUDQoD�

GRV�VLVWHPDV�GH�DEDVWHFLPHQWR�GH�iJXD�

$V� IUDJLOLGDGHV� GRV� VLVWHPDV� GHYHUmR� VHU� DYDOLDGDV� H� FODVVLILFDGDV� HP� IXQomR� GR� HIHLWR�

QRFLYR� H� GD� LPSRUWkQFLD� GDV� PHVPDV� QD� RSHUDomR� GRV� VLVWHPDV�� GHILQLQGR�VH� FRP� EDVH�

QHVWHV�DVSHFWRV��DV�Do}HV�SULRULWiULDV��SDUD�GHILQLomR�GDV�HWDSDV�GH�LPSODQWDomR�H�RV�FXVWRV�

&RPR� VLWXDo}HV� GH� ULVFR� H� HPHUJrQFLD� GHYHUmR� VHU� FRQVLGHUDGDV�� GHQWUH� RXWUDV�� DV�

VHJXLQWHV�

x 4XDOLGDGH�H�GLVSRQLELOLGDGH�GH�iJXD�EUXWD�

x )DOWD�GH�HQHUJLD�HOpWULFD�QD�UHGH�DOLPHQWDGRUD�GD�FRQFHVVLRQiULD�LQH[LVWrQFLD�GH�GXSOD�

DOLPHQWDomR�

x 3DQHV�HOpWULFDV��H[��TXHLPD�GH�WUDQVIRUPDGRUHV�H�PRWRUHV��

x $FLGHQWHV�DPELHQWDLV���FRQWDPLQDomR�GRV�PDQDQFLDLV�

x 1DYHJDomR��SROR SHWURTXtPLFR��WHUPLQDO�GH�JiV��HWF���

x /DQoDPHQWR GH�SURGXWRV�TXtPLFRV�Wy[LFRV�

x )ORUDomR GH�DOJDV�SRWHQFLDOPHQWH�Wy[LFDV�

x 3RVVtYHLV�YDULDo}HV�EUXVFDV�GD�TXDOLGDGH�GD�iJXD�GRV�PDQDQFLDLV�

x $FLGHQWHV� RSHUDFLRQDLV� TXH�SURYRFDP�D� LQWHUUXSomR�GR� UHJLPH�QRUPDO� GH�RSHUDomR��

GHFRUUHQWHV�GH�SUHVV}HV�WUDQVLHQWHV��DOpP�GH�UHVVRQkQFLD�GH�YLEUDo}HV��HP�IXQomR�GH�

GHILFLrQFLD� RX DXVrQFLD� GH� GLVSRVLWLYRV� GH� SURWHomR� �SDUWLGDV� H� GHVOLJDPHQWR� GH�

ERPEDV��
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x 1mR� XWLOL]DomR� GH� VLVWHPD� GH� TXDOLGDGH�� RFDVLRQDQGR� LQHILFLrQFLD� H� DWLYLGDGHV�

RSHUDFLRQDLV�H[HFXWDGDV�VHP�SODQHMDPHQWR�

x 1HFHVVLGDGHV� GH� SDUDGD� RX� UHPDQHMR� GH� VLVWHPDV� SDUD� D� PDQXWHQomR� HP� (7$V��

HOHYDWyULDV��DGXWRUDV�H�UHVHUYDWyULRV�

x $FLGHQWHV� GHFRUUHQWHV� GH� REUDV� H[HFXWDGDV� SRU� RXWURV� yUJmRV� RFDVLRQDQGR�

GDQLILFDo}HV�HP�DGXWRUDV�RX�UHGHV�

x 0DX� HVWDGR� GH� FRQVHUYDomR� RX� YHQFLPHQWR� GD� YLGD� ~WLO� GH� HVWUXWXUDV� WDLV� FRPR�

UHVHUYDWyULRV�H�WDQTXHV�GH�(7$V�

x (VWDGR�GH�FRQVHUYDomR�H�YHQFLPHQWR�GD�YLGD�~WLO�GH�HTXLSDPHQWRV�H�WXEXODo}HV�

x (VFOHURVDPHQWR�GH�WXEXODo}HV�

x 5LVFRV�HP�UHGHV�REVROHWDV��SDUWLFXODUPHQWH�DTXHODV�H[HFXWDGDV�HP�ILEURFLPHQWR�

'XUDQWH� D� H[HFXomR� GR� WUDEDOKR� SRGHUmR� VHU� LGHQWLILFDGDV RXWUDV� VLWXDo}HV� GH� ULVFR� RX�

HPHUJHQFLDLV��SHOD�&2175$7$'$�RX�&256$1��TXH�GHYHUmR�LQWHJUDU�R�HVWXGR�

������0RQWDJHP�GRV�FHQiULRV�GH�VLPXODomR�FRQVLGHUDQGR�ULVFRV�H�HPHUJrQFLDV

3DUD� D� HODERUDomR� GR� 3ODQR� GH�&RQWLQJrQFLD�� GHYHUmR� VHU� VLPXODGRV� RV� FHQiULRV� SDUD� DV

VLWXDo}HV�GH�ULVFR�H�HPHUJrQFLD�Mi�FLWDGDV�H�DOJXPDV�SURYiYHLV�FRPELQDo}HV�GDV�PHVPDV��

2�3ODQR�GH�&RQWLQJrQFLD�GHYHUi�GHILQLU� QtYHLV�GH� ULVFR�H�SURFHGLPHQWRV�RSHUDFLRQDLV�SDUD�

FDGD�QtYHO��

1D� FRQVWUXomR� GHVWHV� FHQiULRV� GHYHUmR� VHU� OHYDGDV� HP� FRQWD� DV� LQWHUOLJDo}HV� H[LVWHQWHV�

HQWUH� RV� VLVWHPDV� TXH� SHUPLWHP�� QD� LQRSHUkQFLD� GH� DOJXP� GHOHV� RX� HP� VLWXDo}HV� GH�

HPHUJrQFLD��PDQWHU�R�DEDVWHFLPHQWR��PHVPR�TXH�GH�IRUPD�SDUFLDO�

3DUD�WDQWR�GHYHUi�VHU UHDOL]DGR�XP�EDODQoR�KtGULFR�GD�VLWXDomR�DWXDO�GRV�VLVWHPDV��RX�VHMD��

GD�UHODomR�HQWUH�D�DWXDO�SURGXomR�H�FRQVXPR�GH�FDGD�VLVWHPD�LQGHSHQGHQWH��FRP�REMHWLYR�GH�

GHWHUPLQDU� DV� SRVVtYHLV� ³IROJDV´� TXH� SHUPLWDP� Do}HV� SDUD� HQIUHQWDPHQWR� FRQMXQWR� GDV�

VLWXDo}HV�HPHUJHQFLDLV�H�GH�ULVFR�
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(VWHV� HVWXGRV� GHYHUmR� FRQVLGHUDU� DV� SRVVLELOLGDGHV� GH� XWLOL]DomR� GDV� LQWHUOLJDo}HV�

H[LVWHQWHV�� UHYHUVmR� GH� IOX[RV� GH� DGXWRUDV�� WDQWR� QRV� VLVWHPDV� GH� SURGXomR� �iJXD� EUXWD��

FRPR�QR�VLVWHPD�GH�PDFUR�GLVWULEXLomR��iJXD�WUDWDGD��

$V� Do}HV� TXH� WHQKDP� VLGR� DGRWDGDV� SHOD� iUHD� RSHUDFLRQDO� GD� &256$1� SDUD� R�

HQIUHQWDPHQWR�GH�VLWXDo}HV�DQWHULRUHV��HPHUJHQFLDLV�RX�GH� ULVFR��SUHYLDPHQWH� LGHQWLILFDGDV�

QD� IDVH�GH�SHVTXLVD�GH�GDGRV��GHYHUmR� VHU� OHYDGDV�HP�FRQWD� QRV� FHQiULRV� GH� VLPXODomR��

WHQGR�HP�YLVWD�R�HYHQWXDO�DSURYHLWDPHQWR�GH�GLVSRVLWLYRV�Mi�LPSODQWDGRV�

3DUD� R� HQIUHQWDPHQWR� GDV� VLWXDo}HV� GH� ULVFR� RX� HPHUJHQFLDLV�� GHYHUmR� VHU� FRQFHELGDV� H�

VLPXODGDV� VROXo}HV� WpFQLFDV� DOWHUQDWLYDV�� WDQWR� QR� TXH� VH� UHIHUH� D� SURFHGLPHQWRV�

RSHUDFLRQDLV�TXDQWR�QR�TXH�VH�UHIHUH�D�REUDV�GH�UHIRUoRV�HP�JHUDO��3RU�H[HPSOR��SUHYHQGR�

VH�FRQVLGHUDo}HV�HVSHFLDLV�GH�ULVFR�GR�WLSR�

x +RUD� GH� 0i[LPR� &RQVXPR� �ERPEHDPHQWRV� OLJDGRV�� ± TXDQGR� RV� ERPEHDPHQWRV�

HVWmR�OLJDGRV�H�RV�UHVHUYDWyULRV�FRP�QtYHO�PtQLPR�

x +RUD�GH�0i[LPR�&RQVXPR��ERPEHDPHQWRV�GHVOLJDGRV��± TXDQGR�RV�ERPEHDPHQWRV�

HVWmR�GHVOLJDGRV�H�RV�UHVHUYDWyULRV�FRP�QtYHO�PtQLPR��HWF��

1D�PRQWDJHP�GHVWDV�DOWHUQDWLYDV�WpFQLFDV�SRGHUmR�VHU�SUHYLVWRV�QRYRV�SRQWRV�GH�FDSWDomR�

SDUD� XVR� HPHUJHQFLDO�� QRYDV� OLQKDV� DGXWRUDV�� UHVHUYDWyULRV� H� HOHYDWyULDV�� 'HYHUmR� VHU�

FRQFHELGDV� DOWHUQDWLYDV� WpFQLFDV� DEUDQJHQWHV�� YLVDQGR� DV� PHOKRUHV� RSo}HV� GH� LQWHJUDomR�

HQWUH�RV�VLVWHPDV�GDV�VHWH�FLGDGHV��TXH�FRQWHPSOHP�YDULDGDV�RSo}HV�GH�DEDVWHFLPHQWR�SDUD�

R�HQIUHQWDPHQWR�GDV�VLWXDo}HV�HPHUJHQFLDLV�

7DPEpP� GHYHUmR� VHU� SUHYLVWRV�� HQWUH� RXWURV�� SURFHGLPHQWRV� RSHUDFLRQDLV� SDUD� R�

HQIUHQWDPHQWR� GDV� VLWXDo}HV�� VLVWHPDV� GH� SURWHomR� FRP� EDUUHLUDV� QDV� FDSWDo}HV��

LQWHQVLILFDomR� GH� PRQLWRUDPHQWR� GH� TXDOLGDGH�� H[HFXomR� GH� DQiOLVHV� HPHUJHQFLDLV� RX�

HVSHFtILFDV�SDUD�GHWHUPLQDGR�SURGXWR�TXtPLFR�H�RX�SROXHQWH��UHYH]DPHQWRV�H�UDFLRQDPHQWRV�

H�FRPXQLFDomR�j�SRSXODomR�HQYROYLGD�
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������(VWXGR�GH�VROXo}HV

(VWH� HVWXGR� WHUi� FRPR� REMHWLYR� FRPSDWLELOL]DU� H� RWLPL]DU� DV� VROXo}HV� SURSRVWDV� SDUD� D�

PHOKRULD� GD� RSHUDomR� HP� VLWXDomR� QRUPDO�� FRP� DTXHODV� VROXo}HV� SURSRVWDV� SDUD� R�

HQIUHQWDPHQWR�GH�VLWXDo}HV�GH�ULVFR��HPHUJHQFLDLV�H�DQ{PDODV��

2� HVWXGR� VHUi� UHDOL]DGR� D� SDUWLU� GD� VLPXODomR� GDV� GLYHUVDV� DOWHUQDWLYDV� LGHQWLILFDGDV� SDUD�

UHIRUoRV��SRU�DPSOLDo}HV�RX�SRU�LQWHUOLJDo}HV��EHP�FRPR�DWUDYpV�GDV�VLPXODo}HV�UHIHUHQWHV�D�

VLWXDomR�HPHUJHQFLDO�

'HYHUmR� VHU� VLPXODGRV� FHQiULRV� FRQVLGHUDQGR� H[FOXVLYDPHQWH� R� DSURYHLWDPHQWR� GRV�

VLVWHPDV� H[LVWHQWHV�� YHULILFDQGR�VH� VXD� FRPSDWLELOLGDGH� FRP� RV� FHQiULRV� IRUPXODGRV��

,GHQWLILFDGRV�RV�SUREOHPDV��VHUi�SUHFHGLGD�D�VLPXODomR�GH�DOWHUQDWLYDV�SRVVtYHLV�SDUD�D�VXD�

VROXomR�

$V� GLYHUVDV� DOWHUQDWLYDV� GHYHUmR� VHU� VXEPHWLGDV� D� XPD� DQiOLVH�WpFQLFR� HFRQ{PLFD�

FRQVLGHUDQGR�FXVWRV�GH�LPSODQWDomR�H�RSHUDomR��

$�&2175$7$'$�GHYHUi�DSUHVHQWDU�j�&256$1�DV�VROXo}HV�UHFRPHQGDGDV��SDUD�DQiOLVH�H�

GLVFXVVmR�FRQMXQWD��'HVWD�DQiOLVH�GHYHUi�UHVXOWDU XP�HOHQFR�GH�Do}HV�TXH�LUi�FRQILJXUDU�HP�

VHTXrQFLD��R�3ODQR�GH�&RQWLQJrQFLD�

9LVDQGR�SRVVLELOLWDU�XPD�DQiOLVH�GLQkPLFD�GRV�UHVXOWDGRV��HP�FRQMXQWR�FRP�D�&256$1��DV�

VLPXODo}HV�GDV�GLYHUVDV�VROXo}HV�HVWXGDGDV�GHYHUmR�VHU�DSUHVHQWDGDV�HP�PHLR�GLJLWDO�FRP�

HVTXHPDV� ItVLFRV� GH� PRGHODJHP� GD� UHGH�� GHVWDFDQGR� QR� PRGHOR� PDWHPiWLFR� WRGDV� DV�

LQWHUYHQo}HV� QHFHVViULDV�� SHUPLWLQGR� LQWURGX]LU� H� VLPXODU� DMXVWHV� FRPSOHPHQWDUHV� TXH�

YHQKDP�D�VHU�VXJHULGRV�SHORV�WpFQLFRV�HQYROYLGRV�

������&RQILJXUDomR�GR�SODQR�GH�FRQWLQJrQFLD

2V�UHVXOWDGRV�GRV�HVWXGRV�DQWHULRUHV�VHUmR�FRQVROLGDGRV�QR�3ODQR�GH�&RQWLQJrQFLD�GH�FXUWR�

SUD]R��R�TXDO�VHUi�DSUHVHQWDGR�HP�UHODWyULR�HVSHFtILFR��DERUGDQGR�RV�VHJXLQWHV�DVSHFWRV�

D� 6tQWHVH�GRV�HVWXGRV�UHDOL]DGRV�

E� 'HVFULomR�GDV�Do}HV�D�VHUHP�LPSOHPHQWDGDV��FRPSUHHQGHQGR�REUDV�H�SURFHGLPHQWRV�

RSHUDFLRQDLV�
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F� 4XDQWLILFDomR�H�RUoDPHQWR�GDV�REUDV�

G� &URQRJUDPD� ItVLFR�ILQDQFHLUR� GH� LPSODQWDomR� GDV� REUDV�� FRQVLGHUDQGR� REUDV�

HPHUJHQFLDLV�GH�LPSODQWDomR�LPHGLDWD�H�REUDV�GH�FXUWR�SUD]R�

H� &URQRJUDPD� ItVLFR�ILQDQFHLUR� GH� LPSOHPHQWDomR� GH� Do}HV� YROWDGDV SDUD� D� PHOKRULD�

RSHUDFLRQDO�GRV�VLVWHPDV

3DUD�D� IRUPXODomR�GRV�FURQRJUDPDV� ItVLFR�ILQDQFHLURV�GHYHUi�VHU UHDOL]DGD�XPD�DQiOLVH�GR�

WLSR�PXOWLFULWpULR�FRQVLGHUDQGR�

x 5HVSRVWD LPHGLDWD�QD�UHVROXomR�GRV�SUREOHPDV�

x 5HGXomR GRV�ULVFRV�RSHUDFLRQDLV�

x $VSHFWRV DPELHQWDLV�

x 5HODomR FXVWR�EHQHItFLR�

x 3UD]R GH�H[HFXomR��HWF�

&ULWpULR�GH�PHGLomR� SRU�3ODQR�GH�&RQWLQJrQFLD�H[HFXWDGR�GH�iJXD�RX�GH�HVJRWR��GH�DFRUGR�

FRP�R�WDPDQKR�GRV�VLVWHPDV�

����� 3URMHWRV�*HRWpFQLFRV�H�GH�&RQWHQo}HV

2V�SURMHWRV�JHRWpFQLFRV�H�GH�FRQWHQomR�FRQWHPSODP�R�SURMHWR�GH�HVFDYDomR��REUDV�GH�WHUUD�

H� WHUUDSOHQDJHP�� HVWDELOLGDGH� GH� WDOXGHV�� FRQWHQo}HV� SHUPDQHQWHV� H� SURYLVyULDV� �FRUWLQD�

DWLUDQWDGD�� PXUR� GH� DUULPR�� HVWDFD�SUDQFKD�� JDELmR�� PXURV� GH� JUDYLGDGH�� HVWDFD� VHFDQWH��

SDUHGH�GLDIUDJPD��HWF����H�HVFRUDPHQWR�GH�FDYDV��$VVLP��GHYHUi�VHU�DSUHVHQWDGR�R�PHPRULDO�

GH�FiOFXOR�GHVFULWLYR�FRP�DQiOLVH�GH�HVWDELOLGDGH�GH�HVWUXWXUD��SURMHWR�GR�PpWRGR�H[HFXWLYR��D�

IRUPD�GH�FRQVWUXomR��R�GHWDOKDPHQWR�GD�FRQWHQomR��D�PHWRGRORJLD�D�VHU�HPSUHJDGD�SDUD�D�

HVFDYDomR�GH�DFRUGR�FRP�R�WLSR�GH�VROR�DSUHVHQWDGR�QDV�VRQGDJHQV��FRP�LGHQWLILFDomR�GR�

HVFRUDPHQWR�QHFHVViULR�SDUD�H[HFXomR�GD�HVFDYDomR��2V�SURMHWRV�GHYHP�HVWDU�GH�DFRUGR�

FRP� DV� QRUPDV� WpFQLFDV� GD� $%17�� QRUPDV� WpFQLFDV� LQWHUQDV� YLJHQWHV� GD� &256$1� H�

ELEOLRJUDILD�HVSHFLDOL]DGD�

$� QHFHVVLGDGH GH� SURMHWR� HVSHFtILFR VHUi DYDOLDGD� SHOD &2175$7$17( DWUDYpV� GH� XPD�

SURSRVWD�GH�VROXomR�SUpYLD�IRUQHFLGD�SHOD�&2175$7$'$�



&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172

3URMHWRV�25&������7HU5HI ���
&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172�� &256$1

5XD�&DOGDV�-~QLRU������² ����DQGDU�� (GLItFLR�%DQULVXO�� &(3��������� ����� 3RUWR�$OHJUH�� 5LR�*UDQGH�GR�6XO
ZZZ�FRUVDQ�FRP�EU

&ULWpULR� GH� 0HGLomR�� $� PHGLomR� H� SDJDPHQWR� GHVWH� LWHP� VHUi� UHDOL]DGD� SRU� XQLGDGH�

FRPSRQHQWH�GR�6LVWHPD�GH�6DQHDPHQWR� HP�TXH�R�HVWXGR�IRU�QHFHVViULR�

�� 35235,('$'(�'26�75$%$/+26

7RGDV� DV� SHoDV� FRPSRQHQWHV� GRV� WUDEDOKRV� H[HFXWDGRV�� VHMDP� GH� HVFULWyULR�� VHMDP� GH�

FDPSR�� LQFOXVLYH� RV� RULJLQDLV� DSyV� HQWUHJD� H� DSURYDomR�� SDVVDUmR� D� VHU� GH� SURSULHGDGH�

LQWHOHFWXDO�GD�&256$1�

�� 3(1$/,'$'(6�(�08/7$6

$V� 3HQDOLGDGHV� H� 0XOWDV� HVWmR� SUHYLVWDV� QDV� FOiXVXODV� GD�0LQXWD� GR� 7HUPR� GH� &RQWUDWR��

FRQVWDQWH�GR�HGLWDO�

�� ',6326,d®(6�),1$,6

$�LQVSHomR�GRV�VHUYLoRV�FRQWUDWDGRV�VHUi�IHLWD�SHOD�SUySULD�&256$1�DWUDYpV�GH�XP�GH�VHXV�

yUJmRV� WpFQLFRV� RX� SRU� LQWHUPpGLR� GH� VHXV� SUHSRVWRV�� 1HVWH� FDVR�� D� &2175$7$'$ VHUi�

GHYLGD�H�RSRUWXQDPHQWH�LQIRUPDGD�

$� DFHLWDomR� GRV� WUDEDOKRV� ILQDLV� SRU� SDUWH� GD� &256$1� QmR� LPSOLFD� QD� LVHQomR� GDV�

UHVSRQVDELOLGDGHV�GD�&2175$7$'$�

�� $1(;26

���� $QH[R�$�± $SUHVHQWDomR�GRV�7UDEDOKRV

���� $QH[R�%�± $FRPSDQKDPHQWR�H )LVFDOL]DomR


