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$UWLJR�����

2EWHQomR�GR�&1,

1DV�iUHDV�GR�WHUULWyULR�QDFLRQDO�RQGH�RV�VHUYLoRV�WH�
QKDP�FRQGLo}HV�GH�UHFHSomR��R�SHGLGR�GR�&1,�p�REULJDWy�
ULR�TXDQGR�R�LQWHUHVVDGR�SHGLU�D�HPLVVmR��UHQRYDomR�RX�
DOWHUDomR�GH�GDGRV�GR�ELOKHWH�GH�LGHQWLGDGH�

$UWLJR�����

5HVLGHQWHV�QD�GLiVSRUD�

1RV�SRVWRV� H� VHFo}HV� FRQVXODUHV� TXH� GLVSRQKDP�GH�
FRQGLo}HV�WpFQLFDV�GH�UHFHSomR��TXDOTXHU�SHGLGR�GH�HPLV�
VmR��GH�UHQRYDomR�RX�GH�DOWHUDomR�GH�GDGRV�GR�ELOKHWH�GH�
LGHQWLGDGH� p� LPHGLDWDPHQWH� FRQYHUWLGR� HP�SHGLGR� GH�
HPLVVmR�GH�&1,��VHJXLQGR�VH�RV�WHUPRV�HVWDEHOHFLGRV�QR�
SUHVHQWH�GLSORPD�

$UWLJR�����

6XSHUYLVmR

&RPSHWH�DR�GHSDUWDPHQWR�JRYHUQDPHQWDO�GD�iUHD�GD�
5HIRUPD�GR�(VWDGR��DWUDYpV�GH�8QLGDGH�GH�&RRUGHQDomR�
GD�5HIRUPD�GR�(VWDGR�� DVVHJXUDU�D� VXSHUYLVmR�GR�GH�
VHQYROYLPHQWR�GR�&1,�H�D�SURPRomR�GH�VHUYLoRV�TXH�OKH�
SRVVDP�VHU�DVVRFLDGRV�

6HFomR�,,

3ULPHLUR�SHGLGR�GR�&1,

$UWLJR�����

(UUR�RUWRJUiÀ�FR�QR�DVVHQWR�GH�QDVFLPHQWR

4XDQGR�IRU�GHWHFWDGR�HUUR�RUWRJUiÀ�FR�QRWyULR�QR�DVVHQWR�
GH�QDVFLPHQWR�� SDUD�D� LQVFULomR�GR�QRPH� FRPSOHWR�GR�
WLWXODU�H�GD�VXD�À�OLDomR�QR�&1,�GHYH�VHU�LPHGLDWDPHQWH�
SURPRYLGD�D�UHFWLÀ�FDomR�RÀ�FLRVD�GR�DVVHQWR�GH�QDVFLPHQWR�
H�GHYHP�VHU�WRPDGDV�SURYLGrQFLDV�SDUD�TXH�D�LQVFULomR�
QR�&1,�VHMD�IHLWD�VHP�R�HUUR�

$UWLJR�����

%LOKHWHV�GH�LGHQWLGDGH�VXEVWLWXtGRV

���1R�DFWR�GH�HQWUHJD�GR�SULPHLUR�&1,��R�WLWXODU�GHYH�
DSUHVHQWDU�QR�VHUYLoR�GH�UHFHSomR��VH�SRVVtYHO��R�ELOKHWH�
GH�LGHQWLGDGH�

���2�%LOKHWH�GH�LGHQWLGDGH�p�GHYROYLGR�DR�UHVSHFWLYR�
WLWXODU��D�VROLFLWDomR�GHVWH�DSyV�WHUHP�VLGR�REMHFWR�GH�WUD�
WDPHQWR�TXH�HOLPLQH�R�ULVFR�GH�XWLOL]DomR�FRQWUiULD�j�OHL�

$UWLJR�����

5HJXODPHQWDomR

6mR� GHÀ�QLGRV� SRU� SRUWDULD� GR�PHPEUR� GR� JRYHUQR�
UHVSRQViYHO�SHOD�iUHD�GD�LGHQWLÀ�FDomR�FLYLO�RV�UHTXLVLWRV�
WpFQLFRV�H�GH�VHJXUDQoD�D�REVHUYDU�QD�FDSWDomR�GD�LPD�
JHP�IDFLDO�H�GDV�LPSUHVV}HV�GLJLWDLV�UHIHULGRV�QR�SUHVHQWH�
GLSORPD�

$UWLJR�����

(QWUDGD�HP�YLJRU

2�SUHVHQWH�GLSORPD�HQWUD�HP�YLJRU�����GLDV�DSyV�D�
GDWD�GD�VXD�SXEOLFDomR�

$SURYDGR� HP� &RQVHOKR� GH� 0LQLVWURV� GH� �� GH�
)HYHUHLUR�GH�����

-RVp�0DULD� 3HUHLUD�1HYHV� ��0DULD�&ULVWLQD� /RSHV�
$OPHLGD�)RQWHV�/LPD���&ULVWLQD�,VDEHO�/RSHV�GD�6LOYD�
0RQWHLUR�'XDUWH���-RUJH�+RPHUR�7ROHQWLQR�$UD~MR���-RUJH�
$OEHUWR�GD�6LOYD�%RUJHV���0DULVD�+HOHQD�GR�1DVFLPHQWR�
0RUDLV���-RVp�&DUORV�/RSHV�&RUUHLD

3URPXOJDGR�HP����GH�0DUoR�GH�����

3XEOLTXH�VH�

2�3UHVLGHQWH� GD�5HS~EOLFD�� -25*(�&$5/26�'(�
$/0(,'$�)216(&$

$1(;2
D�TXH�VH�UHIHUH�R�DUWLJR����

&DUWmR�1DFLRQDO�GH�,GHQWLÀ�FDomR

2�3ULPHLUR�0LQLVWUR��-RVp�0DULD�3HUHLUD�1HYHV

²²²²²²

'HFUHWR�/HL�Q����������

GH����GH�0DUoR

&RP�D�LQVWLWXFLRQDOL]DomR�GR�6LVWHPD�1DFLRQDO�GH�,GHQ�
WLÀ�FDomR�H�$XWHQWLFDomR�&LYLO��61,$&��IRUDP�FULDGDV�DV�
EDVHV�SDUD�D�JHUDomR�GH�GRFXPHQWRV�HOHFWUyQLFRV�GH�LGHQ�
WLÀ�FDomR��FRPR�VHMDP�R�&DUWmR�1DFLRQDO�GH�,GHQWLÀ�FDomR��
R�3DVVDSRUWH�HOHFWUyQLFR�H�R�QRYR�7tWXOR�GH�5HVLGrQFLD�GH�
(VWUDQJHLURV��75(��

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�
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(VSHFLÀ�FDPHQWH��FRP�R�SUHVHQWH�GLSORPD�FULD�VH�XP�
QRYR�GRFXPHQWR�GH�LGHQWLÀ�FDomR�GH�HVWUDQJHLURV�DXWRUL�
]DGRV�D�UHVLGLU�HP�&DER�9HUGH�

7UDWD�VH�GH�XP�GRFXPHQWR�GH�LGHQWLÀ�FDomR�HOHFWUyQLFR�
VHJXUR��GH�QRYD�JHUDomR��TXH�LQFRUSRUD�LQ~PHUDV�VROX�
o}HV�GH�VHJXUDQoD�GRFXPHQWDO��ItVLFD�H�OyJLFD��GDV�PDLV�
DYDQoDGDV�GD� DFWXDOLGDGH��6mR� H[HPSORV� GLVVR� R� FKLS
HOHFWUyQLFR�H�DV�DSOLFDo}HV�GH�LGHQWLÀ�FDomR��DXWHQWLFDomR�
H�DVVLQDWXUD�TXH�VXSRUWD��EHP�FRPR�WRGD�D�VHJXUDQoD�
HOHFWUyQLFD�DVVRFLDGD�H�RV�DYDQoDGRV�HOHPHQWRV�ItVLFRV�GH�
VHJXUDQoD��GH�TXH�VH�GHVWDFDP�R�'2'9,'���KRORJUDPD���
DV�LPDJHQV�FRGLÀ�FDGDV�SHODV�WpFQLFDV�GH�,3&��,&,�H�0/,��
DV�WLQWDV�UHDFWLYDV�DRV�XOWUDYLROHWDV�H�DRV�LQIUDYHUPHOKRV�
H�R�GHVLJQ�JUiÀ�FR�GH�VHJXUDQoD�HVSHFtÀ�FR�
$OpP�GLVVR��R�75(�p�SURGX]LGR�QXP�VXSRUWH�SROLFDUER�

QDWR��SHUVRQDOL]DGR�DWUDYpV�GH�HVFULWD�ODVHU�FRP�FDPSRV�
HVSHFtÀ�FRV�HP�UHOHYR��H[WUHPDPHQWH�GXUiYHO��SULYLOHJLDQ�
GR�R�VHX�FRQFHLWR�JUiÀ�FR�D�IiFLO�OHLWXUD�GH�GDGRV�
3RU�RXWUR�ODGR��D�LPSOHPHQWDomR�GR�75(�YLVD�RV�VH�

JXLQWHV�REMHFWLYRV��
D��)DFLOLWDU�D�YLGD�GRV�FLGDGmRV�HVWUDQJHLURV��DWUDYpV�

GD� DJUHJDomR�DVVRFLDomR� FRP� RV� GLYHUVRV�
Q~PHURV�GH�LGHQWLÀ�FDomR�H[LVWHQWHV�QR�SDtV��

E�� *DUDQWLU� PDLRU� VHJXUDQoD� QD� LGHQWLÀ�FDomR� GR�
FLGDGmR�HVWUDQJHLUR��

F�� $OLQKDU� R� VLVWHPD� GH� LGHQWLÀ�FDomR� QDV� FRP� DV�
UHFRPHQGDo}HV� LQWHUQDFLRQDLV� H� KDUPRQL]DU�
FRP�DV�PHOKRUHV�SUiWLFDV��

G�� 3RWHQFLDU� R� XVR� GRV� VHUYLoRV� HOHFWUyQLFRV�� FRP�
UHFXUVR�D�PHLRV�GH�DXWHQWLFDomR�H�DVVLQDWXUD�
GLJLWDO��

H�� &RQWULEXLU� SDUD� D� PHOKRULD� GD� SUHVWDomR� GRV�
VHUYLoRV�S~EOLFRV��DOLQKDQGR�D�PRGHUQL]DomR�
RUJDQL]DFLRQDO�H�D�WHFQROyJLFD��

I�� 5DFLRQDOL]DU� UHFXUVRV�� PHLRV� H� FXVWRV� SDUD� R�
(VWDGR��SDUD�RV�FLGDGmRV�H�SDUD�DV�HPSUHVDV��

J��3RWHQFLDU�D�FRPSHWLWLYLGDGH�QDFLRQDO�SRU�YLD�GD�
UHHQJHQKDULD�H�GD�VLPSOLÀ�FDomR�GH�SURFHVVRV�
H�SURFHGLPHQWRV��

K��9LDELOL]DU�D�FULDomR�GH�QRYRV�SDUDGLJPDV�SDUD�D�
SUHVWDomR�GH�VHUYLoRV�S~EOLFRV�

(VWH�QRYR� GRFXPHQWR� GH� LGHQWLÀ�FDomR� GRV� FLGDGmRV�
HVWUDQJHLURV� UHVLGHQWHV� HP�&DER�9HUGH� p� FRQFHELGR�
GH� IRUPD�D� JDUDQWLU� D�SULYDFLGDGH�GRV�GDGRV�SHVVRDLV�
H� SHUPLWH� D� LGHQWLÀ�FDomR� D� DXWHQWLÀ�FDomR� VHJXUD�� GH�
IRUPD�SUHVHQFLDO��RX�UHPRWD��SRU�LQWHUQHW�RX�WHOHIyQLFD��
DR�PHVPR�WHPSR�TXH�DV�VXDV�FDUDFWHUtVWLFDV�IDFLOLWDP�D�
GHWHFomR�SHODV�DXWRULGDGHV�GH�IDOVLÀ�FDo}HV�RX�FRQWUDIDF�
o}HV��SURWHJHQGR�RV�FLGDGmRV�GD�HYHQWXDO�XVXUSDomR�GH�
VXD�LGHQWLGDGH��
1D�DGRSomR�GHVWH�PRGHOR�WHYH�VH�HP�FRQWD�D�OHJLVOD�

omR� UHODFLRQDGD� FRP�D�PDWpULD�� QRPHDGDPHQWH� D� TXH�
UHJXOD�DV�FRQGLo}HV�SDUD�D�FRQFHVVmR�GD�DXWRUL]DomR�GH�
UHVLGrQFLD�SDUD�HVWUDQJHLURV�HP�&DER�9HUGH��TXH�VH�PDQWpP�
LQWDFWD��2X�VHMD��R�SURFHVVR�GH�FRQFHVVmR�GH�DXWRUL]DomR�
GH�UHVLGrQFLD�REHGHFH�DLQGD�DRV�SUHVVXSRVWRV�SUHYLVWRV�
QR�'HFUHWR�5HJXODPHQWDU�Q��� ������� GH���GH�$JRVWR�� H�
GHPDLV�OHJLVODomR�SHUWLQHQWH��
3RUpP�� DV� UHJUDV� GH� HPLVVmR�GR�75(�SDVVDP�D� WHU�

XPD�FRQÀ�JXUDomR�GLIHUHQWH�GD�DFWXDO��3RU�VH�WUDWDU�GH�
GRFXPHQWR�GH�HOHYDGD�SHUIRUPDQFH�H�VHJXUDQoD��LQFOXL�
LQIRUPDomR�ELRPpWULFD�GR�FLGDGmR�HVWUDQJHLUR�GH�DFRUGR�
FRP�SDGU}HV�LQWHUQDFLRQDOPHQWH�À�[DGRV�H�DFHLWHV�

$VVLQDOD�VH�DLQGD�TXH�R�75(�Vy�p�GRFXPHQWR�YiOLGR�
GHSRLV� GD� VXD�DFWLYDomR��2X� VHMD�� GHSRLV� GH� UHFHEHU� R�
FDUWmR��R�HVWUDQJHLUR��QXP�VHJXQGR�PRPHQWR��UHFHEH��HP�
HQYHORSH�IHFKDGR�H�VHJXUR��DV�FRRUGHQDGDV�GH�DFWLYDomR��
2�SURFHVVR�GH�DFWLYDomR�GHYHUi�SURFHVVDU�VH�HP�ORFDO�H�
GH�DFRUGR�FRP�SURFHGLPHQWRV�SUySULRV�

'H�UHVWR��HP�PDWpULD�GH�SURWHFomR�GH�GDGRV�SHVVRDLV��
FRPR�QRV�GHPDLV�GRFXPHQWRV�HOHFWUyQLFRV��SUHYr�VH�XP�
VLVWHPD�XQLÀ�FDGR�GH�FRQWUROR�GD�LQIRUPDomR�²�6LVWHPD�GH�
,QIRUPDomR�GR�7tWXOR�GH�5HVLGrQFLD�GH�(VWUDQJHLURV��6,�
75(����TXH�DVVHJXUD�DV�FRQGLo}HV�H�RV�QtYHLV�GH�DFHVVR�DRV�
GDGRV��D�VXD�PRGLÀ�FDomR��DGLFLRQDPHQWR�RX�VXSUHVVmR��
EHP�FRPR�DV�IRUPDV�GH�FRPXQLFDomR�GRV�PHVPRV��À�FDQGR�
VXMHLWRV��QR�JHUDO��DRV�SURFHGLPHQWRV��GHYHUHV��JDUDQWLDV�
H� SHQDOL]Do}HV�SUHYLVWRV�QD� OHJLVODomR� YLJHQWH� VREUH�D�
SURWHFomR� GH� GDGRV� SHVVRDLV� H� D� FHUWLÀ�FDo}HV� GLJLWDLV��
GHVLJQDGDPHQWH�QD�/HL�Q�������9�������GH����GH�-DQHLUR��
DOWHUDGD�SHOD�/HL�Q������9,,,�������GH����GH�6HWHPEUR��
H� QR�'HFUHWR�/HL� Q��� ��������� GH� �� GH�6HWHPEUR�� H� QR�
'HFUHWR�5HJXODPHQWDU�Q������������GH����GH�'H]HPEUR�

2�6,75(��DOpP�GH�YLDELOL]DU�D�LQWHUFRQH[mR�GH�WRGDV�DV�
HVWUXWXUDV�H�GH�WRGRV�RV�SURFHGLPHQWRV�GH�DTXLVLomR�GH�
GDGRV�H�D�DUWLFXODomR�GH�WRGDV�DV�HQWLGDGHV�LQWHUYHQLHQWHV�
QR�UHJLVWR�ItVLFR�H�OyJLFR�GRV�GDGRV�UHFROKLGRV��LQWHJUD�VH�
QR�61,$&��DWUDYpV�GD�UHVSHFWLYD�SODWDIRUPD�WHFQROyJLFD�

$VVLP�

1R�XVR�GD�IDFXOGDGH�FRQIHULGD�SHOD�DOtQHD�D��GR�Q�����GR�
DUWLJR�������GD�&RQVWLWXLomR��R�*RYHUQR�GHFUHWD�R�VHJXLQWH��

&$3Ì78/2�,

'LVSRVLo}HV�JHUDLV

$UWLJR����

2EMHFWR

2�SUHVHQWH�GLSORPD�DSURYD�R�QRYR�GRFXPHQWR�GH�LGHQ�
WLÀ�FDomR� GH� HVWUDQJHLURV� UHVLGHQWHV�� GHVLJQDGR�7tWXOR�
GH�5HVLGrQFLD�GH�(VWUDQJHLURV��75(���GHÀ�QLQGR�DV�VXDV�
FDUDFWHUtVWLFDV�EHP�FRPR�R�SURFHVVR�GH�VXD�HPLVVmR��

$UWLJR����

'HÀ�QLomR

2�75(�p�XP�GRFXPHQWR�DXWrQWLFR�H�PXOWLIXQFLRQDO��
TXH�FRQWpP�GDGRV�SHVVRDLV�UHOHYDQWHV�GH�FDGD�FLGDGmR�
HVWUDQJHLUR�SDUD�D� VXD�À�GHGLJQD� LGHQWLÀ�FDomR�� DXWHQ�
WLFDomR�� EHP� FRPR�SDUD� D� FRPSURYDomR�GH� TXH� UHVLGH�
OHJDOPHQWH�QR�WHUULWyULR�QDFLRQDO��FXMR�PRGHOR�FRQVWD�GR�
DQH[R�DR�SUHVHQWH�GLSORPD��TXH�GHOH�ID]�SDUWH�LQWHJUDQWH�

$UWLJR����

5HJLPH�GH�HPLVVmR

$�HPLVVmR�GR�75(�GHSHQGH�GD�REVHUYkQFLD�GDV�FRQGLo}HV�
H�GRV�SUHVVXSRVWRV�HVWDEHOHFLGRV�QR�UHJLPH�MXUtGLFR�GH�
FRQFHVVmR�GH� DXWRUL]DomR�GH� UHVLGrQFLD� D� FLGDGmRV� HV�
WUDQJHLURV�

$UWLJR����

)XQo}HV

���2�75(�SHUPLWH�DR�UHVSHFWLYR�WLWXODU�

D�� 3URYDU� D� VXD� LGHQWLGDGH� SHUDQWH� WHUFHLURV�
DWUDYpV�GH�OHLWXUD�GH�HOHPHQWRV�YLVtYHLV�

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�
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E��3URYDU�D�VXD�LGHQWLGDGH�SHOD�OHLWXUD�GH�HOHPHQWRV�
YLVtYHLV�DWUDYpV�GH�HTXLSDPHQWRV�HVSHFtÀ�FRV���

F�� 3URYDU� D� VXD� LGHQWLGDGH� SHUDQWH� WHUFHLURV�
DWUDYpV�GH�OHLWXUD�H�YHULÀ�FDomR�GH�HOHPHQWRV�
HVSHFtÀ�FRV�SRU�PHFDQLVPRV�HOHFWUyQLFRV�

G�� $XWHQWLFDU� GH� IRUPD� XQtYRFD�� SRU� PHLR� GH�
LQIRUPDomR� ELRPpWULFD� RX� DWUDYpV� GH�
DVVLQDWXUD�HOHFWUyQLFD�TXDOLÀ�FDGD�

���$�YHULÀ�FDomR�GD�LGHQWLGDGH�QRV�WHUPRV�GDV�DOtQHDV�E��
H�F��H�D�DXWHQWLFDomR�PHQFLRQDGD�D�DOtQHD�G��GR�Q~PHUR�
DQWHULRU�HVWmR�UHVHUYDGDV�D�HQWLGDGHV�RX�VHUYLoRV�GR�(VWD�
GR�H�GD�$GPLQLVWUDomR�3~EOLFD��EHP�FRPR�j�LGHQWLÀ�FDomR�
GR�WLWXODU�QR�kPELWR�GDV�HVSHFLÀ�FDo}HV�WpFQLFDV�GR�75(�
SDUD�GRFXPHQWR�GH�YLDJHP�

$UWLJR����

(À�FiFLD

2�75(�p�WtWXOR�EDVWDQWH�SDUD�SURYDU�D�LGHQWLGDGH�GR�
UHVSHFWLYR�WLWXODU�SHUDQWH�TXDLVTXHU�DXWRULGDGHV�H�HQWL�
GDGHV�S~EOLFDV�RX�SULYDGDV��VHQGR�YiOLGR�HP�WRGR�R�WHU�
ULWyULR�QDFLRQDO��VHP�SUHMXt]R�GD�HÀ�FiFLD�H[WUDWHUULWRULDO�
UHFRQKHFLGD�SRU�FRQYHQo}HV�LQWHUQDFLRQDLV�H�SRU�QRUPDV�
HPDQDGDV�GRV�yUJmRV�FRPSHWHQWHV�GDV�RUJDQL]Do}HV�VX�
SUDQDFLRQDLV�RX�LQWHUQDFLRQDLV�GH�TXH�&DER�9HUGH�VHMD�
SDUWH��TXDQGR�WDO�VH�HQFRQWUH�HVWDEHOHFLGR�QRV�UHVSHFWLYRV�
WUDWDGRV�FRQVWLWXWLYRV�

$UWLJR����

&RQGLo}HV�GH�YDOLGDGH

���2�75(�Vy�p�YiOLGR�VH�WRGRV�RV�HVSDoRV�GHVWLQDGRV�j�
LQVFULomR�GH�PHQo}HV�YDULiYHLV�HVWLYHUHP�SUHHQFKLGRV�RX�
LQXWLOL]DGRV��QmR�VHQGR�FRQVHQWLGDV�HPHQGDV�UDVXUDV�RX�
HQWUHOLQKDV�GH�TXDOTXHU�QDWXUH]D�

���'HYH� FRQVWDU� GR� 75(� D� DVVLQDWXUD� GLJLWDOL]DGD�
GR� VHX� WLWXODU�� VDOYR� VH�� QR� ORFDO� LQGLFDGR�� D� HQWLGDGH�
HPLWHQWH�À�]HU�PHQomR�GH�TXH�R�PHVPR�QmR�VDEH�RX�QmR�
SRGH�DVVLQDU�

$UWLJR����

3URLELomR�GH�UHWHQomR

���e�SURLELGD�D�TXDOTXHU�HQWLGDGH�S~EOLFD�RX�SULYDGD�
UHWHU�RX�FRQVHUYDU�R�75(�DSyV�D�FRQIHUrQFLD�GD�LGHQWLGD�
GH�GR�WLWXODU�TXH�VH�WHQKD�PRVWUDGR�QHFHVViULD��H[FHSWR�
QRV�FDVRV�H[SUHVVDPHQWH�SUHYLVWRV�QD�OHL�RX�PHGLDQWH�
GHFLVmR�GH�DXWRULGDGH�MXGLFLiULD�

���e� LJXDOPHQWH� SURLELGD� D� UHSURGXomR� GR�75(�HP�
IRWRFySLD�RX�TXDOTXHU�RXWUR�PHLR�GH�UHSURGXomR�VHP�R�
FRQVHQWLPHQWR�GR�WLWXODU��VDOYR�QRV�FDVRV�H[SUHVVDPHQWH�
SUHYLVWRV�QD�OHL�RX�PHGLDQWH�GHFLVmR�GH�DXWRULGDGH�MX�
GLFLiULD�

���4XDOTXHU�SHVVRD�TXH�HQFRQWUDU�R�75(�TXH�QmR�OKH�
SHUWHQoD�RX�D�HQWLGDGH�D�TXHP�R�FDUWmR�IRU�HQWUHJXH�GHYH�
UHPHWr�OR�LPHGLDWDPHQWH�D�TXDOTXHU�VHUYLoR�GH�UHFHSomR�
RX�D�DXWRULGDGH�SROLFLDO�

&$3Ì78/2�,,

&RPSRVLomR�

$UWLJR����

(VWUXWXUD�

���2�75(�p�XP�GRFXPHQWR�GH�LGHQWLÀ�FDomR�P~OWLSOD��
SURGX]LGR�HP�VXSRUWH�SROLFDUERQDWR��FRP�GDGRV�TXH�GH�
YHP�HVWDU�YLVtYHLV�QR�FDUWmR�H�GDGRV�D�FRORFDU�QR�UHVSHF�
WLYR�FKLS��GHVWLQDGRV�j�OHLWXUD�DWUDYpV�GH�HTXLSDPHQWRV�
HVSHFLDLV�

���2V�IXQGRV�GR�75(�VmR�LPSUHVVRV�HP�RIIVHW��HP�WpF�
QLFD�GH�UL]DGRV�� FRP�XPD�YDULDomR� WRQDO�GH�D]XO�SDUD�
DPDUHOR�H�QRYDPHQWH�D]XO��WUDEDOKDGRV�DWUDYpV�GH�VRI�
WZDUH� JUiÀ�FR�GH� VHJXUDQoD��SUHHQFKLGRV�SRU�JXLOKRWHV�
FRPSOH[RV��SRU�PLFURWH[WRV�H�OLQKDV�GH�HVSHVVXUD�YDULi�
YHO��FRQWtQXDV�H�WUDFHMDGDV�

���1D�IUHQWH�GR�FDUWmR�VmR�YLVtYHLV�RV�WHUPRV�75(�H�
&39��UHDJLQGR�HP�GLIHUHQWHV�FRUHV�

���1R�YHUVR�VmR�YLVtYHLV�R�IDFKR�GR�HVFXGR�GH�DUPDV�GH�
&DER�9HUGH��RV�WHUPRV�75(�H�&39�H�PRWLYRV�JHQpULFRV�
GD�SDQDULD�FDER�YHUGLDQD�

���2�75(�SRVVXL�DLQGD�XP�KRORJUDPD�WUDQVSDUHQWH��
HVWDPSDGR�HQWUH�ODPLQLDGRV�GH�SROLFDUERQDWR��UHSUHVHQ�
WDQGR�D�EDQGHLUD�QDFLRQDO�H�À�OHWH�KRORJUiÀ�FR�PHWDOL]DGR��
FRP�LQVFULomR�&$%2�9(5'(�GHVPHWDOL]DGD��VHSDUDQGR�
D�]RQD�GH�OHLWXUD�ySWLFD�GR�GRFXPHQWR�05=���0DFKLQH�
5HDGDEOH�=RQH���GRV�RXWURV�GDGRV�SHVVRDLV���

���/DGHDQGR�R�WtWXOR�GR�FDUWmR��HQFRQWUDP�VH�HOHPHQWRV�
WiFWHLV��HP�PLFURUHOHYR��UHSUHVHQWDQGR�D�EDQGHLUD�QD�
FLRQDO��j�HVTXHUGD��H�R�WHUPR�&39�HP�HVFULWD�%UDLOH��j�
GLUHLWD�

$UWLJR����

1tYHLV�GH�VHJXUDQoD�

2�75(�LQFOXL�QD�VXD�HVWUXWXUD�HOHPHQWRV�TXH�OKH�FRQ�
IHUHP�WUrV�QtYHLV�GH�VHJXUDQoD��

D�� (OHPHQWRV� FRP� YHULÀ�FDomR� YLVXDO� RX� SRU� WDFWR�
SRU�XPD�SHVVRD�LQIRUPDGD�VHP�XWLOL]DomR�GH�
HTXLSDPHQWRV�

E��(OHPHQWRV�FRP�YHULÀ�FDomR�DWUDYpV�GD�XWLOL]DomR�GH�
HTXLSDPHQWRV� VLPSOHV�� GHVLJQDGDPHQWH� OXSDV�
GH�EDL[D�DPSOLDomR�H�OkPSDGDV�XOWUDYLROHWDV��

F�� (OHPHQWRV� FRP� YHULÀ�FDomR� SRU� WpFQLFRV� FRP�
IRUPDomR� HVSHFtÀ�FD�� GHVLJQDGDPHQWH� QD�
iUHD�IRUHQVH��DWUDYpV�GH�XWHQVtOLRV�HVSHFLDLV��
GHVLJQDGDPHQWH� VFDQQHU�� PLFURVFySLR� H�
DQiOLVH�HVSHFWUDO�

$UWLJR�����

3HUVRQDOL]DomR�ItVLFD�

���$�SHUVRQDOL]DomR�ItVLFD�GR�75(�FRQVLVWH�QD�JUDYDomR�
YLVXDO�GRV�GDGRV�YDULiYHLV�QR�SUySULR�GRFXPHQWR��QD�IUHQWH�
H�QR�YHUVR��SRU�JUDYDomR�ODVHU��GH�GDGRV�DOIDQXPpULFRV�
H�JUiÀ�FRV��QRPHDGDPHQWH�IRWRJUDÀ�D�GD�LPDJHP�IDFLDO�H�
DVVLQDWXUD�GLJLWDOL]DGD�

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�
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���$�IUHQWH�GR�FDUWmR�WHP�DV�VHJXLQWHV�LQIRUPDo}HV�

D��$SHOLGR�V��

E��1RPH�V��SUySULR�V��

F�� 7LSR� GH� 7tWXOR� FRQVRDQWH� VH� GHVWLQD� D� HVWXGDQWH��
WUDEDOKDGRU�LPLJUDQWH�RX�UHVLGHQWH�SHUPDQHQWH�

G��1~PHUR�GH�,GHQWLÀ�FDomR�&LYLO�

H��'DWD�GH�YDOLGDGH�GR�GRFXPHQWR�

I��$VVLQDWXUD�GLJLWDOL]DGD�GR�WLWXODU�

J��,PDJHP�IDFLDO�

���2�YHUVR�GR�FDUWmR�WHP�DV�VHJXLQWHV�LQIRUPDo}HV�

D��'DWD�GH�QDVFLPHQWR�

E��/RFDO�GH�QDVFLPHQWR�

F��1DFLRQDOLGDGH�

G��6H[R�

H��0RUDGD�

I��2EVHUYDomR�SDUD�0HQo}HV�HVSHFLDLV�

J�� &yGLJR� FRQYHQFLRQDO�05=� �0DFKLQH� 5HDGDEOH�
=RQH��

���(VWH� WLSR�GH�SHUVRQDOL]DomR� LPSOLFD� D� TXHLPD�GR�
SUySULR� VXSRUWH� SROLPpULFR� GR�75(�� LPSRVVLELOLWDQGR�
TXDOTXHU�DOWHUDomR�ItVLFD�GRV�GDGRV�

$UWLJR�����

'DGRV�GR�FKLS

2�75(�LQFRUSRUD�XP�FKLS�RQGH�VmR�LQVHULGRV��HP�FRQ�
GLo}HV�TXH�JDUDQWDP�HOHYDGRV�QtYHLV�GH�VHJXUDQoD��RV�
VHJXLQWHV�HOHPHQWRV�GH�LGHQWLÀ�FDomR�GR�WLWXODU�

D�� 'DGRV� GH� LGHQWLÀ�FDomR� GR� WLWXODU� UHIHULGRV� QR�
Q~PHUR� �� GR� DUWLJR� DQWHULRU�� FRP� H[FHSomR�
GD�DOtQHD�J���EHP�FRPR�RV�GDGRV�LQGLFDGRV�QR�
Q~PHUR���

E�� ,QGLFDo}HV� HYHQWXDLV� �REVHUYDo}HV� HVSHFLDLV� GR�
FLGDGmR��

F��)RWRJUDÀ�D�D�FRUHV��QR�IRUPDWR��-3(*�����

G��,PSUHVV}HV�GLJLWDLV�FRP�PLQ~FLDV�GH�GRLV�GHGRV�

H�� &HUWLÀ�FDGRV� GD� $VVLQDWXUD� H� $XWHQWLFDomR� H�
UHVSHFWLYDV�FKDYHV�SULYDGDV��QRPHDGDPHQWH�
&KDYHV�56$�GH������ELWV�

I��&KDYH�GH�$XWHQWLFDomR�)RUWH�

J�� %ORFR� GH� 1RWDV� 3ULYDGR� �OHLWXUD� H� HVFULWD�
SURWHJLGD�SRU�3,1����.E�

K�� %ORFR� GH� 1RWDV� 3~EOLFR� �HVFULWD� SURWHJLGD� SRU�
3,1����.E�

$UWLJR�����

6LVWHPD�RSHUDWLYR�GR�FKLS

2�FKLS�GH�FRQWDFWR�SRVVXL�XP�VLVWHPD�RSHUDWLYR�-DYD�
&DUG�H�XP�SURFHVVDGRU�LQWHJUDGR�TXH�SHUPLWH�H[HFXWDU�
YiULDV� RSHUDo}HV� FULSWRJUiÀ�FDV�� WDLV� FRPR�DVVLQDWXUDV�
HOHFWUyQLFDV�FRP�WRGD�D�VHJXUDQoD�

$UWLJR�����

$SOLFDo}HV�GR�FKLS

���2�FKLS�FRQWpP�GXDV�DSOLFDo}HV�

D�� $SOLFDomR� ,$6� �,GHQWLÀ�FDomR�� $XWHQWLFDomR� H�
$VVLQDWXUD��TXH�JHUH�R�DFHVVR�H�D�XWLOL]DomR�GH�

L���'DGRV�GH�,GHQWLÀ�FDomR�GR�WLWXODU�

LL���&HUWLÀ�FDGRV�GLJLWDLV�FRP�FKDYHV�56$������ELWV�

LLL�� � &HUWLÀ�FDGRV� &9&� SDUD� DFHVVR� D� ]RQDV�
UHVHUYDGDV�GH�PHPyULD�GH�GDGRV��

E�� $SOLFDomR� 273� 0&+,3� &$3� GH� DXWHQWLFDomR�
IRUWH�� EDVHDGD� QR� VWDQGDUW� (09�&$3�
�(XURSH\�²�0DVWHU�&DUG�²�9,6$���TXH�SHUPLWH�
DXWHQWLFDomR� VHJXUD� GR� WLWXODU� YLD� WHOHIRQH��
DWUDYpV�GD�JHUDomR�GH�FyGLJRV�GH�DXWHQWLFDomR�
GH� GXUDomR� OLPLWDGD� �2QH� 7LPH� 3DVVZRUG���
SRU� LQWHUPpGLR� GH� XP� OHLWRU� HVSHFtÀ�FR� H� GR�
FDUWmR�

���2V�FHUWLÀ�FDGRV�UHIHULGRV�QD�VXEDOtQHD�LL��YLVDP�

D��$XWHQWLFDomR�HOHFWUyQLFD�YLD�,QWHUQHW�

E��$VVLQDWXUD�HOHFWUyQLFD�GH�DFRUGR�FRP�R�6WDQGDUW�
&(1������

���2�FKLS�FRQWpP�DLQGD�

D�� 6XSRUWH� j� LQWHJUDomR� FRP� VLVWHPD� EDQFiULR�
DWUDYpV�GD�LQFOXVmR�GH�LGHQWLÀ�FDGRU�HVSHFtÀ�FR�
SDUD� UHFRQKHFLPHQWR�GH� FDUWmR�SHOD� UHGH�GH�
$70·V�GD�6,63�

E�� 6XSRUWH� j� DXWHQWLFDomR� ELRPpWULFD� DWUDYpV� GH�
DUPD]HQDPHQWR� GH� LPDJHQV� GDV� LPSUHVV}HV�
GLJLWDLV�GR�WLWXODU��TXH�SRGHP�VHU�YHULÀ�FDGDV�
H[WHUQDPHQWH�

$UWLJR�����

&yGLJRV�3,1

���2V�FyGLJRV�3,1�XWLOL]DGRV�QR�75(�VmR�RV�VHJXLQWHV�

D��3,1�GH�$XWHQWLFDomR�

E��3,1�GH�$VVLQDWXUD�

F��3,1�GH�$XWHQWLFDomR�)RUWH�

G��3,1�GH�%ORFR�GH�1RWDV�3ULYDGR�

H��3,1�GH�%ORFR�GH�1RWDV�3~EOLFR�

I��3,1�GH�DFWLYDomR�GR�FDUWmR�

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�
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���2�3,1�GH�DVVLQDWXUD�HOHFWUyQLFD�VHUi�R�~QLFR�3,1�D�
VDLU�EORTXHDGR��VHQGR�GD�UHVSRQVDELOLGDGH�GRV�VHUYLoRV�
GH�JHVWmR�R�VHX�GHVEORTXHLR�FRP�EDVH�QR�38.�IRUQHFLGR�

��� 6HUmR� WDPEpP� IRUQHFLGRV� RV� UHVSHFWLYRV�38.·V
SDUD�GHVEORTXHLR�TXDQGR�D�DSOLFDomR�UHVLGHQWH�QR�FKLS
R�SHUPLWLU�

���2V�3,1�SRGHP�VHU�JHUDGRV�WRGRV�LJXDLV��FDEHQGR�DR�
WLWXODU�D�VXD�PRGLÀ�FDomR�

���$�VHSDUDomR�HP�GLYHUVRV�3,1�SHUPLWH�D�JHVWmR�DX�
WyQRPD�GRV�PHVPRV�SHOR�WLWXODU�

$UWLJR�����

1~PHUR�GH�,GHQWLÀ�FDomR�&LYLO�

���2�1~PHUR�GH�,GHQWLÀ�FDomR�&LYLO��1,&��p�FRPSRVWR�
SRU�XPD�FRQFDWHQDomR�GH�GDWD�GH�QDVFLPHQWR�GR�WLWXODU��
VH[R��XPD�QXPHUDomR�VHTXHQFLDO�GH� WUrV�GtJLWRV�H�XP�
GtJLWR�GH�FRQWUROR�TXH�GDUi�VHJXUDQoD�DR�SUySULR�VLVWHPD�
GH�QXPHUDomR�

��� 2�1,&� WHP� XPD� HVWUXWXUD� FRPSRVWD� SRU� ´DDD�
DPPGGV[[[Fµ��HP�TXH�VH�LQVFUHYHP�

D��DDDD�²�TXDWUR�GtJLWRV�SDUD�DQR�GR�QDVFLPHQWR�

E��PP�²�GRLV�GtJLWRV�SDUD�R�PrV�GR�QDVFLPHQWR�

F��GG�²�GRLV�GtJLWRV�SDUD�R�GLD�GR�QDVFLPHQWR�

G��V��VH[R���0��PDVFXOLQR�RX�)��IHPLQLQR�

H��[[[�²�WUrV�GtJLWRV�SDUD�D�VHTXrQFLD�

I��F�²�XP�GLJLWR�GH�FRQWUROR�

���(VWD�QXPHUDomR�FRPSRUWD�D�SRVVLELOLGDGH�GH�UHJLVWR�
DWp�R�OLPLWH�GH�����HVWUDQJHLURV�GH�FDGD�XP�GRV�VH[RV�
QR�PHVPR�GLD�

���2�1,&�p�XPD�HVWUXWXUD�OyJLFD�GH�QXPHUDomR�TXH��
SHOD�VLPSOHV�OHLWXUD��IRUQHFH�DOJXQV�HOHPHQWRV�GH�LGHQWL�
À�FDomR�PDLV�HOHPHQWDUHV�GR�WLWXODU��QmR�SHUPLWLQGR�XP�
Q~PHUR�GH�GRFXPHQWR� LGrQWLFR� DR� DQWHULRU� GR�PHVPR�
WLWXODU�

���2�Q~PHUR�GH�GRFXPHQWR�FRQVWLWXL�XP�HOHPHQWR�GH�
VHJXUDQoD�TXH�DSHQDV�SRGH�VHU�XWLOL]DGR�SDUD�À�VFDOL]DU�H�
LPSHGLU�R�XVR�GH�75(�FDQFHODGR�SRU�SHUGD��IXUWR�RX�URXER�

$UWLJR�����

$SHOLGRV�H�QRPH��V��SUySULR��V�

2�V��DSHOLGR�V��H�R�V��QRPH�V��SUySULR�V��GR�WLWXODU�VmR�
LQVFULWRV� QR�75(� HP� FRQIRUPLGDGH� FRP� RV� YRFiEXORV�
JUDPDWLFDLV�TXH�FRQVWDP�GR�UHVSHFWLYR�DVVHQWR�GH�QDV�
FLPHQWR�

$UWLJR�����

,QGLFDomR�GR�VH[R

$�LQGLFDomR�GR�VH[R�p� LQVFULWD�QR�75(�SHODV�LQLFLDLV�
©0ª�RX�©)ª�FRQVRDQWH�R�WLWXODU�VHMD�GR�VH[R�PDVFXOLQR�
RX�IHPLQLQR�

$UWLJR�����

$VVLQDWXUD

���(QWHQGH�VH�SRU�DVVLQDWXUD��SDUD�HIHLWRV�GR�SUHVHQWH�
GLSORPD��D�UHSURGXomR�GLJLWDOL]DGD�GR�QRPH�FLYLO��HVFULWR�
SHOR� UHVSHFWLYR� WLWXODU�� FRPSOHWD� RX� DEUHYLDGDPHQWH��
GH�PRGR�KDELWXDO� H� FDUDFWHUtVWLFR� H� FRP� OLEHUGDGH�GH�
RUWRJUDÀ�D�

���$�DVVLQDWXUD�QmR�SRGH�FRQWHU�GHVHQKRV�RX�HOHPHQWRV�
JUiÀ�FRV�

���6H�R�UHTXHUHQWH�QmR�SXGHU�RX�QmR�VRXEHU�DVVLQDU��
GHYH�ID]HU�VH�PHQomR�GHVVH�IDFWR�QD�iUHD�GR�75(�GHVWL�
QDGD�j�UHSURGXomR�GLJLWDOL]DGD�GD�DVVLQDWXUD�H�QR�FDPSR�
UHVHUYDGR�D�LQGLFDo}HV�HYHQWXDLV�

$UWLJR�����

0RUDGD

���$�PRUDGD�p� R� HQGHUHoR�� OLYUHPHQWH� LQGLFDGR�SHOR�
WLWXODU��FRUUHVSRQGHQWH�DR�ORFDO�GH�UHVLGrQFLD�RQGH�SRGH�
VHU�UHJXODUPHQWH�FRQWDFWDGR�

���3DUD�FRPXQLFDomR�FRP�RV�VHUYLoRV�GR�(VWDGR�H�GD�
$GPLQLVWUDomR�3~EOLFD��R�WLWXODU�WHP�VH�SRU�GRPLFLOLDGR��
SDUD�WRGRV�RV�HIHLWRV�OHJDLV��QR�ORFDO�UHIHULGR�QR�Q~PHUR�
DQWHULRU�� VHP�SUHMXt]R�GH�SRGHU�GHVLJQDU�RXWURV�HQGH�
UHoRV��ItVLFRV�RX�HOHFWUyQLFRV��SDUD�À�QV�SURÀ�VVLRQDLV�RX�
FRQYHQFLRQDLV��QRV�WHUPRV�SUHYLVWRV�QD�OHL�

���2� WLWXODU� GR�75(�GHYH� FRPXQLFDU�QRYR� HQGHUHoR�
SRVWDO�H�SURPRYHU��MXQWR�GRV�VHUYLoRV�GH�UHFHSomR��D�DFWX�
DOL]DomR�GD�PRUDGD�QR�75(�ORJR�TXH�GHL[H�GH�VHU�SRVVtYHO�
R�VHX�FRQWDFWR�UHJXODU�QR�ORFDO�DQWHULRUPHQWH�LQGLFDGR�

���&DUHFH�GH�DXWRUL]DomR�GR�WLWXODU��D�HIHFWLYDU�PHGLDQ�
WH�LQVHUomR�SUpYLD�GR�FyGLJR�SHVVRDO��3,1���R�DFHVVR�j�LQ�
IRUPDomR�VREUH�D�PRUDGD�DUTXLYDGD�QR�FLUFXLWR�LQWHJUDGR�
GR�75(��VHP�SUHMXt]R�GR�DFHVVR�GLUHFWR�GDV�DXWRULGDGHV�
MXGLFLiULDV� H� GDV� HQWLGDGHV� SROLFLDLV� SDUD� FRQIHUrQFLD�
GD�LGHQWLGDGH�GR�WLWXODU�QR�H[HUFtFLR�GDV�FRPSHWrQFLDV�
SUHYLVWDV�QD�OHL�

$UWLJR�����

,PSUHVV}HV�GLJLWDLV

���$V� LPSUHVV}HV�GLJLWDLV�D� UHFROKHU� VmR�DV�GRV�GRLV�
GHGRV�LQGLFDGRUHV�RX�GH�RXWURV�GHGRV��FDVR�WDO�QmR�VHMD�
SRVVtYHO�

���4XDQGR�DV�LPSUHVV}HV�GLJLWDLV�FROKLGDV�QmR�IRUHP�DV�
GRV�LQGLFDGRUHV��GHYH�PHQFLRQDU�VH��QR�FDPSR�UHVHUYDGR�D�
LQGLFDo}HV�HYHQWXDLV��R�GHGR�H�D�PmR�D�TXH�FRUUHVSRQGHP�

���1D� LPSRVVLELOLGDGH�GH�FROKHU�TXDOTXHU� LPSUHVVmR�
GLJLWDO�GHYH�ID]HU�VH�PHQomR�GR�IDFWR�QR�FDPSR�GR�75(�
UHVHUYDGR�D�LQGLFDo}HV�HYHQWXDLV�

���$�IXQFLRQDOLGDGH�GDV�LPSUHVV}HV�GLJLWDLV�FRQWLGD�QR�
FLUFXLWR�LQWHJUDGR�GR�75(�Vy�SRGH�VHU�XVDGD�SDUD�À�QV�GL�
YHUVRV�GRV�GR�SUHVHQWH�GLSORPD�PHGLDQWH�FRQVHQWLPHQWR�
GR�UHVSHFWLYR�WLWXODU�

���$V�DXWRULGDGHV�MXGLFLiULDV�H�DV�HQWLGDGHV�SROLFLDLV�
VmR�DV�~QLFDV�HQWLGDGHV�TXH�SRGHP�REULJDU�R�WLWXODU��QR�

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�
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kPELWR�GDV�FRPSHWrQFLDV�TXH�OKHV�VHMDP�DWULEXtGDV��D�
SURYDU�D�VXD�LGHQWLGDGH�DWUDYpV�GD�IXQFLRQDOLGDGH�GDV�
LPSUHVV}HV�GLJLWDLV�FRQWLGDV�QR�FLUFXLWR�LQWHJUDGR�GR�75(�
GH�TXH�p�SRUWDGRU�

$UWLJR�����

,QGLFDo}HV�HYHQWXDLV

���2�FRQWH~GR�GDV�PHQo}HV�IHLWDV�QR�FDPSR�UHVHUYDGR�
D� LQGLFDo}HV�HYHQWXDLV�GHYH�UHVSHLWDU�RV�SULQFtSLRV�GD�
LJXDOGDGH�H�GD�SURSRUFLRQDOLGDGH�H�VHU�DSHQDV�R�QHFHV�
ViULR� H� DGHTXDGR�SDUD� LQGLFDU� TXDOTXHU� HVSHFLDOLGDGH�
RX�DXVrQFLD�GH�LQIRUPDomR�UHODWLYDPHQWH�D�DOJXP�GRV�
HOHPHQWRV�GH�LGHQWLÀ�FDomR�UHIHULGRV�QRV�DUWLJRV������H������

���$V�PHQo}HV�VmR�LQVFULWDV�HP�FRQIRUPLGDGH�FRP�DV�
UHJUDV�WpFQLFDV�SUySULDV�H��VH�HVWLYHUHP�UHODFLRQDGDV�FRP�
DOJXP�HOHPHQWR� UHIHULGR�QDV�DOtQHDV�D��D�G��GR�DUWLJR�
������FRQVWDP�WDPEpP�GD�]RQD�GHVWLQDGD�j�OHLWXUD�ySWLFD�

$UWLJR�����

&HUWLÀ�FDo}HV�GLJLWDLV

���2�75(�FRQWpP�GRLV�WLSRV�GH�FHUWLÀ�FDGRV�GLJLWDLV�

D�� &HUWLÀ�FDGR� GH� $XWHQWLFDomR�� HVWH� FHUWLÀ�FDGR�
FRQWpP� D� LGHQWLGDGH� GR� WLWXODU� H� D� FKDYH�
S~EOLFD� FRUUHVSRQGHQWH� j� FKDYH� SULYDGD��
DUPD]HQDGD�QR�FDUWmR�

E�� &HUWLÀ�FDGR� 4XDOLÀ�FDGR� SDUD� $VVLQDWXUDV�
'LJLWDLV��HVWH�FHUWLÀ�FDGR�FRQWpP�D�LGHQWLGDGH�
GR�WLWXODU�H�D�FKDYH�S~EOLFD�FRUUHVSRQGHQWH�j�
FKDYH�SULYDGD��DUPD]HQDGD�QR�FDUWmR�FRP�R�
REMHFWLYR�HVSHFtÀ�FR�GD�FULDomR�GD�DVVLQDWXUD�
HOHFWUyQLFD�

���$GLFLRQDOPHQWH��FRPR�PHGLGD�GH�VHJXUDQoD��R�FHUWL�
À�FDGR�WUD]�WDPEpP�D�DVVLQDWXUD�GD�(QWLGDGH�UHVSRQViYHO�
SHOD�HPLVVmR�GR�FDUWmR�

���2�FHUWLÀ�FDGR�GH�DXWHQWLFDomR�p�DFWLYDGR�QR�SURFHVVR�
GD�HQWUHJD�GR�75(�

���2� FHUWLÀ�FDGR�TXDOLÀ�FDGR�SDUD�DVVLQDWXUD� HOHFWUy�
QLFD�TXDOLÀ�FDGD�p�GH�DFWLYDomR�IDFXOWDWLYD��PDV�Vy�SRGH�
VHU�DFWLYDGR� H�XWLOL]DGR�SRU� WLWXODU�PDLRU�GH� LGDGH� RX�
HPDQFLSDGR��

���7DPEpP�QmR�Ki� OXJDU� j� DFWLYDomR� GH� FHUWLÀ�FDGR�
TXDOLÀ�FDGR�SDUD� DVVLQDWXUD� HOHFWUyQLFD� TXDOLÀ�FDGD� VH�
R� WLWXODU� GR� SHGLGR� GH�75(� VH� HQFRQWUDU� LQWHUGLWR� RX�
LQDELOLWDGR�

���'H�FDGD�YH]�TXH�SUHWHQGD�XWLOL]DU�DOJXPD�GDV�IXQ�
FLRQDOLGDGHV� GH� FRPXQLFDomR� HOHFWUyQLFD� DFWLYDGDV�QR�
75(��R�UHVSHFWLYR�WLWXODU�WHP�GH�LQVHULU�SUHYLDPHQWH�R�
VHX�3,1�QR�GLVSRVLWLYR�GH�OHLWXUD�DSURSULDGR�

���2V�FHUWLÀ�FDGRV�VmR�UHYRJiYHLV�D�WRGR�R�WHPSR�H��DSyV�
UHYRJDomR��D�HPLVVmR�GH�QRYRV�FHUWLÀ�FDGRV�DVVRFLDGRV�DR�
75(�Vy�p�SRVVtYHO�FRP�D�UHVSHFWLYD�VXEVWLWXLomR�

���$R�FHUWLÀ�FDGR�SDUD�DXWHQWLFDomR�H�DR�FHUWLÀ�FDGR�TXD�
OLÀ�FDGR�SDUD�DVVLQDWXUD�HOHFWUyQLFD�TXDOLÀ�FDGD�DSOLFD�VH�
R�GLVSRVWR�QR�'HFUHWR�/HL�Q������������GH����GH�6HWHPEUR��
H�QR�'HFUHWR�5HJXODPHQWDU�Q��� ��������� GH� ���GH�'H�

]HPEUR��TXH�UHJXODP�R�XVR�GD�DVVLQDWXUD�HOHFWUyQLFD��R�
UHFRQKHFLPHQWR�GD�VXD�HÀ�FiFLD�MXUtGLFD��D�DFWLYLGDGH�GH�
FHUWLÀ�FDomR�H�D�FRQWUDWDomR�HOHFWUyQLFD��HVWDQGR�DTXHOHV�
FHUWLÀ�FDGRV�VXMHLWRV�DLQGD�jV�UHJUDV�OHJDLV�H�UHJXODPHQ�
WDUHV�UHODWLYDV�DR�6LVWHPD�GH�&HUWLÀ�FDomR�(OHFWUyQLFD�GR�
(VWDGR��VH�KRXYHU�

$UWLJR�����

$FWLYDomR�GR�75(

���2�75(� Vy� p�XP�GRFXPHQWR� YiOLGR� GHSRLV� GD� VXD�
DFWLYDomR�

���'HSRLV�GD�HQWUHJD�GR�75(��R�WLWXODU��QXP�VHJXQGR�
PRPHQWR��UHFHEH�HP�HQYHORSH�IHFKDGR�H�VHJXUR��DV�FRRU�
GHQDGDV�GH�DFWLYDomR�

���2�SURFHVVR�GH�DFWLYDomR�GHYH�SURFHVVDU�VH�HP�ORFDO�
H�GH�DFRUGR�FRP�SURFHGLPHQWRV�SUySULRV�

$UWLJR�����

9DOLGDGH

2�SUD]R�JHUDO�GH�YDOLGDGH�GR�VXSRUWH�ItVLFR�GR�75(�p�
À�[DGR�SRU�SRUWDULD�GR�PHPEUR�GR�*RYHUQR�UHVSRQViYHO�
SHOD� DGPLQLVWUDomR� LQWHUQD�� HP� FRQIRUPLGDGH� FRP� RV�
SDUkPHWURV�WpFQLFRV�GRV�HOHPHQWRV�LQWHJUDGRUHV�GR�75(��
SUHFHGLGR�GR�SDUHFHU�GD�HQWLGDGH�FUHGHQFLDGRUD�GH�FHU�
WLÀ�FDomR�GLJLWDO�

&$3,78/2�,,,

&RPSHWrQFLDV�H�SURFHGLPHQWRV�SDUD�D�HPLVVmR

$UWLJR�����

&RPSHWrQFLDV

���&RPSHWH�j�GLUHFomR�GR�VHUYLoR�FRPSHWHQWH�GD�iUHD�
GH�(VWUDQJHLURV�H�)URQWHLUDV��GD�'LUHFomR�1DFLRQDO�GD�
3ROtFLD�1DFLRQDO�

D�� &RQGX]LU� DV� RSHUDo}HV� UHODWLYDV� j� HPLVVmR��
VXEVWLWXLomR�H�FDQFHODPHQWR�GR�75(�

E�� $VVHJXUDU� TXH� DV� RSHUDo}HV� UHODWLYDV� j�
SHUVRQDOL]DomR� GR� 75(� VmR� H[HFXWDGDV� FRP�
REVHUYkQFLD� GRV� UHTXLVLWRV� WpFQLFRV� H� GH�
VHJXUDQoD�DSOLFiYHLV�

F�� 'HÀ�QLU� RV� SURFHGLPHQWRV� GH� FRQWUROR� H� GH�
VHJXUDQoD� HP� PDWpULD� GH� FUHGHQFLDomR�
GRV� IXQFLRQiULRV� FRP� UHVSRQVDELOLGDGH� QD�
PDWpULD�

G��$VVHJXUDU�TXH�VHMDP�HPLWLGRV�RV�FHUWLÀ�FDGRV�SDUD�
DXWHQWLFDomR� H� RV� FHUWLÀ�FDGRV� TXDOLÀ�FDGRV�
SDUD� DVVLQDWXUD� HOHFWUyQLFD� TXDOLÀ�FDGD�
FRP� UHVSHLWR� SHODV� UHJUDV� DSURYDGDV� SHOD�
OHJLVODomR�DSOLFiYHO�

���)XQFLRQDP�FRPR�VHUYLoRV�GH�UHFHSomR�GRV�SHGLGRV�
GH�HPLVVmR��VXEVWLWXLomR�H�FDQFHODPHQWR�GR�75(�

D�� 2V� EDOF}HV� GD� GLUHFomR� GR� VHUYLoR� FRPSHWHQWH�
GD� iUHD� GH� (VWUDQJHLURV� H� )URQWHLUDV�� GR�
&RPDQGR�1DFLRQDO�GD�3ROtFLD�1DFLRQDO�

E�� 2V� &RPDQGRV� 5HJLRQDLV� GD� 3ROtFLD� 1DFLRQDO��
PHGLDQWH� GHOHJDomR� GR� VHUYLoR� UHIHULGR� QD�
DOtQHD�DQWHULRU�

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�
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$UWLJR�����

3HGLGR�GH�FRQFHVVmR

���2�75(�REWpP�VH�PHGLDQWH�UHTXHULPHQWR�SUHVHQFLDO�
GR�WLWXODU��SURFHGHQGR�VH�j�FRQÀ�UPDomR�GRV�UHVSHFWLYRV�
GDGRV�ELRJUiÀ�FRV�FRQVWDQWHV�GR�VHX�SDVVDSRUWH�RX�RXWUR�
GRFXPHQWR�GH� LGHQWLÀ�FDomR� H� j� REWHQomR� H� UHFROKD�GD�
DVVLQDWXUD�H�GRV�VHXV�GDGRV�SHVVRDLV�

���$�FRQFHVVmR�GR�75(�SDUD�PHQRU��LQWHUGLWR�RX�LQDEL�
OLWDGR�p�UHTXHULGD�SRU�TXHP��QRV�WHUPRV�GD�OHL��H[HUFH�R�
SRGHU�SDWHUQDO��D�WXWHOD�RX�FXUDWHOD��PHGLDQWH�H[LELomR�
SHOR�UHVSHFWLYR�UHSUHVHQWDQWH�GRV�GRFXPHQWRV�FRPSUR�
YDWLYRV�GHVVD�TXDOLGDGH�OHJDO�

���1RV�FDVRV�UHIHULGRV�QR�Q~PHUR�DQWHULRU��GHYH��VHPSUH�
TXH�SRVVtYHO��VHU�UHFROKLGD�D�DVVLQDWXUD�GR�WLWXODU�GR�75(�

$UWLJR�����

&RQFHVVmR�GH�QRYR�WtWXOR�GH�UHVLGrQFLD�GH�HVWUDQJHLUR

3RGH� VHU� UHTXHULGD� D� FRQFHVVmR� GH� QRYR� 75(� SRU�
GHFXUVR�GR�SUD]R�GH�YDOLGDGH��SRU�GHVDFWXDOL]DomR�GRV�
HOHPHQWRV�GH�LGHQWLÀ�FDomR�GR�WLWXODU�RX�SHOD�YHULÀ�FDomR�
GDV�VLWXDo}HV�GHVFULWDV�QR�DUWLJR�VHJXLQWH�

$UWLJR�����

6XEVWLWXLomR�GR�WtWXOR�GH�UHVLGrQFLD�GH�HVWUDQJHLUR�YiOLGR

���$�FRQFHVVmR�GH�QRYR�75(�D�IDYRU�GH�LQGLYtGXR�WL�
WXODU�GH�75(�YiOLGR�p�SRVVtYHO��H[FHSFLRQDOPHQWH��QRV�
VHJXLQWHV�FDVRV�

D��(P�VLWXDo}HV�GH�PDX�HVWDGR�GH�FRQVHUYDomR�RX�
GH� DXWHQWLFDomR� YHULÀ�FDGDV� SHORV� VHUYLoRV�
HPLWHQWHV�

E�� 1RV� FDVRV� GH� GHVWUXLomR�� IXUWR� RX� H[WUDYLR�
GHFODUDGRV�SHOR�WLWXODU�

F��1RV�FDVRV�GH�DOWHUDomR�GRV�HOHPHQWRV�FRQVWDQWHV�
GR�75(�UHIHUHQWHV�j�LGHQWLÀ�FDomR�GR�WLWXODU�

���1DV� VLWXDo}HV� UHIHULGDV� QD� DOtQHD�E�� GR� Q~PHUR�
DQWHULRU��GHYH�R�UHTXHUHQWH�DSUHVHQWDU�GHFODUDomR��VRE�
FRPSURPLVVR�GH�KRQUD��SUHVWDGD�HP�LPSUHVVR�SUySULR��
IXQGDPHQWDQGR�R�SHGLGR�H�FRPSURPHWHQGR�VH�D�QmR�XWL�
OL]DU�H�D�GHYROYHU�DR�VHUYLoR�UHVSRQViYHO�SHOD�FRQFHVVmR�
R�75(�VXEVWLWXtGR�VH�YLHU�D�UHFXSHUi�OR�

���(P�FDVR�GH�G~YLGD�VREUH�RV�IXQGDPHQWRV�LQYRFDGRV�
SDUD�FRQFHVVmR�GH�VHJXQGD�YLD��SRGHP�DV�HQWLGDGHV�FRP�
SHWHQWHV�VROLFLWDU�D�SUHVWDomR�GH�SURYD�FRPSOHPHQWDU�

$UWLJR�����

&DQFHODPHQWR�H�DSUHHQVmR�GH�WtWXOR�GH�UHVLGrQFLD�GH�
HVWUDQJHLUR

���2�WLWXODU�GR�75(�GHVWUXtGR��IXUWDGR�RX�H[WUDYLDGR�
GHYH� FRPXQLFDU� LPHGLDWDPHQWH� WDO� IDFWR� j� DXWRULGDGH�
PDLV�SUy[LPD�RX�j�DXWRULGDGH�UHVSRQViYHO�SHOD�FRQFHVVmR��
SDUD�HIHLWRV�GH�GHVDFWLYDomR�H�DSUHHQVmR�

���2V� UHSUHVHQWDQWHV� OHJDLV�GH�PHQRUHV�H� LQFDSD]HV�
SRGHP�UHTXHUHU�j�HQWLGDGH�FRQFHGHQWH�R�FDQFHODPHQWR�
H�D�DSUHHQVmR�GH�75(�HPLWLGR�D�IDYRU�GDTXHOHV�

���$�HQWLGDGH�FRPSHWHQWH�SDUD�D�FRQFHVVmR�FRPXQLFD�jV�
DXWRULGDGHV�GH�IURQWHLUD�R�SHGLGR�GH�DSUHHQVmR�GR�75(�
D�TXH�VH�UHIHUHP�RV�Q~PHURV�DQWHULRUHV�

&$3,78/2�,9

'LVSRVLo}HV�VDQFLRQDWyULDV

$UWLJR�����

&RQWUD�RUGHQDo}HV

���$�UHWHQomR�RX�D�FRQVHUYDomR�GR�75(�DOKHLR�HP�YLR�
ODomR�GR�GLVSRVWR�GR�Q�����GR�DUWLJR�����FRQVWLWXL�FRQWUD�
RUGHQDomR�SXQtYHO�FRP�FRLPD�GH�����������D�����������

���2�LQFXPSULPHQWR�GR�GLVSRVWR�QR�Q�����GR�DUWLJR�����QR�
SUD]R�GH���GLDV�D�FRQWDU�GD�GDWD�HP�TXH�IRL�HQFRQWUDGR�R�
75(�DOKHLR�FRQVWLWXL�FRQWUD�RUGHQDomR�SXQtYHO�FRP�FRLPD�
GH���������D�����������

���2�QmR�FXPSULPHQWR�GR�GLVSRVWR�QR�Q�����GR�DUWLJR�
�����QR�SUD]R�GH����GLDV�D�FRQWDU�GD�GDWD�HP�TXH�RFRUUHX�
D�DOWHUDomR�GD�PRUDGD�FRQVWLWXL�FRQWUD�RUGHQDomR�SXQtYHO�
FRP�FRLPD�GH���������D�����������

$UWLJR�����

&XPSULPHQWR�GH�GHYHU�RPLWLGR

���6HPSUH�TXH�D�FRQWUD�RUGHQDomR�UHVXOWH�GD�RPLVVmR�
GH�XP�GHYHU��D�DSOLFDomR�GD�VDQomR�H�R�SDJDPHQWR�GD�
FRLPD�QmR�GLVSHQVDP�R�LQIUDFWRU�GR�VHX�FXPSULPHQWR��
VH�HVWH�DLQGD�IRU�SRVVtYHO�

��� (P� FDVR� GH� FXPSULPHQWR� HVSRQWkQHR� GR� GHYHU�
RPLWLGR�HP�PRPHQWR�DQWHULRU�j�LQVWDXUDomR�GR�SURFHVVR�
GH�FRQWUD�RUGHQDomR��FXMD�FRPSHWrQFLD�HVWi�SUHYLVWD�QR�
DUWLJR�������R�OLPLWH�PtQLPR�GD�FRLPD�SUHYLVWR�QR�FRUUHV�
SRQGHQWH�WLSR�OHJDO�p�HVSHFLDOPHQWH�DWHQXDGR�

$UWLJR�����

&RPSHWrQFLD

$� FRPSHWrQFLD� SDUD� D� LQVWDXUDomR� H� LQVWUXomR� GRV�
SURFHVVRV�GH�FRQWUD�RUGHQDo}HV�SUHYLVWDV�QR�DUWLJR������
p�GD�'LUHFomR�GR�6HUYLoR�GH�(PLJUDomR�H�)URQWHLUDV��H�
FRPSHWH�DR�UHVSHWLYR�'LUHFWRU�RX�D�TXHP�HOH�GHOHJDU��D�
GHFLVmR�VREUH�D�DSOLFDomR�GDV�UHVSHFWLYDV�FRLPDV�

$UWLJR�����

$XWRULGDGHV�SROLFLDLV�H�DJHQWHV�GH�À�VFDOL]DomR

���4XDOTXHU�DXWRULGDGH�RX�DJHQWH�GH�DXWRULGDGH�TXH�
WHQKD�QRWLFLD�� SRU� GHQ~QFLD� RX� FRQKHFLPHQWR�SUySULR��
QR�H[HUFtFLR�GDV�VXDV�IXQo}HV�GH�À�VFDOL]DomR��GH�IDFWRV�
VXVFHSWtYHLV� GH� LPSOLFDU� UHVSRQVDELOLGDGH� SRU� FRQWUD�
RUGHQDo}HV�SUHYLVWDV�QR�DUWLJR������� OHYDQWD�RX�PDQGD�
OHYDQWDU�DXWR�GH�QRWtFLD�

���2�DXWR�GH�QRWtFLD�SUHYLVWR�QR�Q~PHUR�DQWHULRU�GHYH�
PHQFLRQDU�RV�IDFWRV�TXH�LQGLFLDP�D�SUiWLFD�GD�LQIUDFomR��
R�GLD��R�ORFDO�H�DV�FLUFXQVWDQFLDV�HP�TXH�IRUDP�SUDWLFD�
GRV��R�QRPH�H�D�TXDOLGDGH�GD�DXWRULGDGH�RX�DJHQWH�GD�
DXWRULGDGH�TXH�WHYH�QRWtFLD�GRV�IDFWRV��D�LGHQWLÀ�FDomR�GD�
SHVVRD�TXH�SUDWLFRX�RV�IDFWRV�H��WUDWDQGR�VH�GH�FRQWUD�
RUGHQDo}HV�SUHYLVWDV�QRV�Q��V���RX���GR�DUWLJR������GH��SHOR�
PHQRV��XPD�WHVWHPXQKD�TXH�SRVVD�GHSRU�VREUH�RV�IDFWRV�

���2�DXWR�GH�QRWLFLD�SUHYLVWR�QR�Q�����p�DVVLQDGR�SHOD�
DXWRULGDGH� RX� DJHQWH� GD� DXWRULGDGH� TXH� OHYDQWRX� RX�
PDQGRX�OHYDQWDU�H��TXDQGR�IRU�SRVVtYHO��SHOD�WHVWHPXQKD�

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�
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$UWLJR�����

3URGXWR�GDV�FRLPDV

2�SURGXWR�GDV�FRLPDV�UHIHULGDV�QRV�Q~PHURV���D���GR�
DUWLJR������p�UHSDUWLGR�GD�VHJXLQWH�IRUPD�

D�������VHVVHQWD�SRU�FHQWR��SDUD�R�(VWDGR�

E�� ���� �TXDUHQWD� SRU� FHQWR�� SDUD� D� 'LUHFomR� GR�
6HUYLoR� GH� (VWUDQJHLURV� H� )URQWHLUDV� RX��
VH� R� SURFHVVR� IRU� LQLFLDGR� QD� VHTXrQFLD� GH�
SDUWLFLSDomR� GR� DXWR� GH� QRWtFLD� UHIHULGR� QR�
DUWLJR� DQWHULRU�� ���� �YLQWH� SRU� FHQWR�� SDUD�
D� 'LUHFomR� GR� 6HUYLoR� GH� (VWUDQJHLURV� H�
)URQWHLUDV� H� ���� �YLQWH� SRU� FHQWR�� SDUD� D�
DXWRULGDGH�DXWXDQWH�

$UWLJR�����

$SOLFDomR�VXEVLGLiULD

­V� LQIUDFo}HV�SUHYLVWDV�QR�SUHVHQWH�&DStWXOR� p� VXE�
VLGLDULDPHQWH� DSOLFiYHO� R� UHJLPH� MXUtGLFR� GDV� FRQWUD�
RUGHQDo}HV��DSURYDGR�SHOR�'HFUHWR�/HJLVODWLYR�Q���������
GH����GH�2XWXEUR�

&$3Ì78/2�9

6LVWHPD�GH�LQIRUPDomR

$UWLJR�����

6LVWHPD�GH�,QIRUPDomR�GR�7tWXOR�GH�5HVLGrQFLD�GH�
(VWUDQJHLUR�

e�FULDGR�R�6LVWHPD�GH�,QIRUPDomR�GR�7tWXOR�GH�5HVL�
GrQFLD�GH�(VWUDQJHLUR��6,75(���TXH�WHP�SRU�À�QDOLGDGH�
UHJLVWDU��DUPD]HQDU��WUDWDU��PDQWHU�DFWXDOL]DGD��YDOLGDU�
H�GLVSRQLELOL]DU�QRV�WHUPRV�OHJDLV�D�LQIRUPDomR�DVVRFLDGD�
DR�SURFHVVR�GH�FRQFHVVmR�GR�75(��EHP�FRPR�DFFLRQDU�R�
SURFHVVR�GH�SHUVRQDOL]DomR�

$UWLJR�����

2UJDQL]DomR�H�HVWUXWXUD�GR�6LVWHPD

���2�6,75(�UHJH�VH�SHORV�SULQFtSLRV�GD�VHJXUDQoD�H�GR�
FRQWUROR�GD�LQIRUPDomR��DVVHJXUDQGR�QtYHLV�GH�DFHVVR��GH�
PRGLÀ�FDomR��GH�DGLFLRQDPHQWR�RX�GH�VXSUHVVmR�GH�GDGRV��
EHP�FRPR�IRUPDV�GH�FRPXQLFDomR�GDTXHOHV�

���2�6,75(�DVVHJXUD�D�LQWHUFRQH[mR�GH�WRGDV�DV�HVWUX�
WXUDV�H�GH�WRGRV�RV�SURFHGLPHQWRV�GH�DTXLVLomR�GH�GDGRV�
H�D�DUWLFXODomR�GH�WRGDV�DV�HQWLGDGHV�LQWHUYHQLHQWHV�QR�
UHJLVWR�ItVLFR�H�OyJLFR�GRV�GDGRV�UHFROKLGRV��

���2�6,75(�LQWHJUD�VH�QR�6LVWHPD�1DFLRQDO�GH�,GHQ�
WLÀ�FDomR� H�$XWHQWLFDomR�&LYLO�� DWUDYpV� GD� UHVSHFWLYD�
SODWDIRUPD�WHFQROyJLFD�

$UWLJR�����

(QWLGDGH�UHVSRQViYHO�SHOR�6LVWHPD

$�GLUHFomR�GR�VHUYLoR�FRPSHWHQWH�GD�iUHD�GH�(VWUDQ�
JHLURV� H� )URQWHLUDV� GR� GHSDUWDPHQWR� JRYHUQDPHQWDO�
UHVSRQViYHO�SHOD�$GPLQLVWUDomR�,QWHUQD�p�R�RUJDQLVPR�
UHVSRQViYHO�SHOR�6,75(�

$UWLJR�����

3URWHFomR�GH�GDGRV�SHVVRDLV

���2�6,75(�REHGHFH�jV�HVSHFLÀ�FDo}HV�WpFQLFDV�OHJDO�
PHQWH�GHWHUPLQDGDV��HP�PDWpULDV�GH�SURWHFomR�GH�GDGRV�
SHVVRDLV�LQIRUPDWL]DGRV�

���$R�GLUHFWRU�GR�VHUYLoR�FRPSHWHQWH�GD�iUHD�GH�(VWUDQ�
JHLURV�H�)URQWHLUDV�FDEH�DVVHJXUDU�R�GLUHLWR�GH�LQIRUPD�
omR�H�GH�DFHVVR�DRV�GDGRV�SHORV�UHVSHFWLYRV�WLWXODUHV��D�
FRUUHFomR�GH�LQH[DFWLG}HV��R�FRPSOHPHQWR�GH�RPLVV}HV�H�D�
VXSUHVVmR�GH�GDGRV�LQGHYLGDPHQWH�UHJLVWDGRV��EHP�FRPR�
YHODU�SDUD�TXH�D�FRQVXOWD�RX�FRPXQLFDomR�GD�LQIRUPDomR�
UHVSHLWH�DV�FRQGLo}HV�OHJDOPHQWH�GHWHUPLQDGDV�

���&RPSHWH�DR�GLUHFWRU�GR�VHUYLoR�FRPSHWHQWH�GD�iUHD�
GH�(VWUDQJHLURV�H�)URQWHLUDV�GHFLGLU�VREUH�DV�UHFODPDo}HV�
UHVSHLWDQWHV�DR�DFHVVR�j�LQIRUPDomR�SHVVRDO�DOL�FRQVWDQWH��
FDEHQGR�UHFXUVR�KLHUiUTXLFR�GD�VXD�GHFLVmR��VHP�SUHMXt]R�
GD� FRPSHWrQFLD�SUySULD�GD�DXWRULGDGH�DGPLQLVWUDWLYD�
LQGHSHQGHQWH�SDUD�D�SURWHFomR�GH�GDGRV�SHVVRDLV�

$UWLJR�����

1tYHLV�GH�DFHVVR

���6mR� HVWDEHOHFLGRV�QtYHLV� GH� DFHVVR� TXH�SHUPLWDP�
R�DFHVVR�UHVWULWR�DR�6,75(�FRQVRDQWH�DV�FRPSHWrQFLDV�
À�[DGDV�SDUD�FDGD�XWLOL]DGRU�

���2V�XWLOL]DGRUHV� GHYHP�SRVVXLU� R� SHUÀ�O� H� DSWLGmR�
SURÀ�VVLRQDLV�DGHTXDGRV�SDUD�DVVXPLU�UHVSRQVDELOLGDGHV�
QR�XVR�GR�6,75(�

���$�FDGD�QtYHO�GH�DFHVVR�GHYH�FRUUHVSRQGHU�XP�FyGLJR�
GH�DFHVVR��WUDGX]LQGR�VH�HP�UHFRQKHFLPHQWR�GD�SDODYUD�
FKDYH�H�VHQKD�GH�DFHVVR�TXH�p�HQWUHJXH�D�FDGD�XWLOL]DGRU�

���&DGD�XWLOL]DGRU�p�UHVSRQViYHO�SHOD�XWLOL]DomR�GR�VHX�
FyGLJR�GH�DFHVVR��VHQGR�SHVVRDO�H�LQWUDQVPLVVtYHO��

���2�SHUÀ�O�H�RV�QtYHLV�GH�DFHVVR�VmR�UHJXODGRV�SRU�GHV�
SDFKR�GR�GLULJHQWH�Pi[LPR�GR�6,75(��

$UWLJR�����

'HYHU�GH�VLJLOR

$V�SHVVRDV�TXH�QR�H[HUFtFLR�GDV�VXDV�IXQo}HV�WHQKDP�
FRQKHFLPHQWR�GRV�GDGRV�SHVVRDLV�UHJLVWDGRV�QR�6,75(�
À�FDP�REULJDGDV�DR�GHYHU�GH�VLJLOR�SURÀ�VVLRQDO��QRV�WHUPRV�
GR�DUWLJR������GD�/HL�Q�������9�������GH����GH�-DQHLUR��
DOWHUDGD�SHOD�/HL�Q������9,,,�������GH����GH�6HWHPEUR�

$UWLJR�����

'LUHLWRV�GH�LQIRUPDomR��GH�DFHVVR�H�GH�UHFWLÀ�FDomR

���2�WLWXODU�GR�75(�WHP�R�GLUHLWR�GH��D�WRGR�R�WHPSR��
YHULÀ�FDU� RV�GDGRV�SHVVRDLV�QHOH� LQVFULWRV� H� FRQKHFHU� R�
FRQWH~GR�GD�UHVSHFWLYD�LQIRUPDomR��

���2�WLWXODU�GR�75(�WHP��GHVGH�R�PRPHQWR�GH�DSUHVHQ�
WDomR�GR�SHGLGR��R�GLUHLWR�GH�H[LJLU�D�FRUUHFomR�GH�HYHQ�
WXDLV�LQH[DFWLG}HV��D�VXSUHVVmR�GH�GDGRV�LQGHYLGDPHQWH�

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�
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UHFROKLGRV�RX�LQGHYLGDPHQWH�FRPXQLFDGRV�H�D�LQWHJUDomR�
GDV�RPLVV}HV��QRV�WHUPRV�SUHYLVWRV�QR�DUWLJR������GD�/HL�
Q�������9�������GH����GH�-DQHLUR��DOWHUDGD�SHOD�/HL�Q������
9,,,�������GH����GH�6HWHPEUR�

$UWLJR�����

5HVSRQVDELOLGDGHV

$�LQREVHUYkQFLD�GRV�SULQFtSLRV�H�QRUPDV�SUHYLVWDV�QR�
SUHVHQWH�FDStWXOR�ID]�LQFRUUHU�HP�UHVSRQVDELOLGDGHV�FRQ�
VDJUDGDV�QR�UHJLPH�MXUtGLFR�JHUDO�GD�SURWHFomR�GH�GDGRV�
SHVVRDLV��VHP�SUHMXt]R�GH�RXWUDV�VDQo}HV�SUHYLVWDV�HP�
RXWUR�GLSORPD�OHJDO�

&$3Ì78/2�9,

'LVSRVLo}HV�WUDQVLWyULDV�H�À�QDLV

$UWLJR�����

5HJLPH�WUDQVLWyULR

2V�DFWXDLV�&HUWLÀ�FDGRV�GH�5HVLGrQFLD�GH�(VWUDQJHLURV�
�&5(��HPLWLGRV�DWp�j�GDWD�GD�HQWUDGD�HP�YLJRU�GHVWH�GL�
SORPD�FRQVHUYDP�D�YDOLGDGH�QHOHV�SUHYLVWD��VHP�SUHMXt]R�
GH�SRGHU�VHU�UHTXHULGD�D�VXD�VXEVWLWXLomR�SHOR�75(�

$UWLJR�����

&RPXQLFDomR�GH�FRQFHVVmR�GH�QDFLRQDOLGDGH

$�&RQVHUYDWyULD�GRV�5HJLVWRV�&HQWUDLV�FRPXQLFD�LPH�
GLDWDPHQWH�DR�6,75(��WRGDV�DV�VLWXDo}HV�GH�FRQFHVVmR�
GH�QDFLRQDOLGDGH� FDER�YHUGLDQD� D� HVWUDQJHLURV�� R� TXH�
LPSOLFD�R�FDQFHODPHQWR�GR�UHVSHFWLYR�75(�

$UWLJR�����

&RQWUROR�GD�FRQFHVVmR�H�GD�HPLVVmR

���2V�PHPEURV�GR�*RYHUQR�UHVSRQViYHLV�SHODV�iUHDV�
GD�$GPLQLVWUDomR�,QWHUQD��GDV�5HODo}HV�([WHULRUHV�H�GD�
,GHQWLÀ�FDomR�&LYLO�HVWDEHOHFHP��SRU�SRUWDULD�FRQMXQWD��
PRGDOLGDGHV�GH�FRRUGHQDomR�H�GH�DYDOLDomR�UHJXODU�FRQ�
MXQWD�GD�DSOLFDomR�GR�UHJLPH�OHJDO�GD�FRQFHSomR�H�HPLVVmR�
GR�75(��WRUQDQGR�S~EOLFRV�RV�UHVSHFWLYRV�UHVXOWDGRV�

���2V�VHUYLoRV�LQWHUYHQLHQWHV�QDV�RSHUDo}HV�GH�UHFROKD�
H�GH�FRQFHVVmR�SUHYLVWDV�QR�SUHVHQWH�GHFUHWR�OHL�DVVHJX�
UDP�TXH�DV�PHVPDV�GHFRUUDP�HP�FRQGLo}HV�WpFQLFDV�H�GH�
VHJXUDQoD�TXH�GrHP�SOHQR�FXPSULPHQWR�jV�HVSHFLÀ�FDo}HV�
DSOLFiYHLV�

$UWLJR�����

5HJXODPHQWDomR

6HUmR�GHÀ�QLGRV�SRU�'HFUHWR�5HJXODPHQWDU�R�IRUPDWR�GR�
75(�H�EHP�DVVLP�RV�UHTXLVLWRV�WpFQLFRV�H�GH�VHJXUDQoD�D�
REVHUYDU�QD�FDSWDomR�GD�LPDJHP�IDFLDO�H�GDV�LPSUHVV}HV�
GLJLWDLV�UHIHULGRV�QR�SUHVHQWH�GLSORPD�

$UWLJR�����

1RUPD�UHYRJDWyULD

6mR�UHYRJDGRV�WRGDV�D�GLVSRVLo}HV�OHJDLV�HP�FRQWUiULR��
GHVLJQDGDPHQWH� DV� FRQVWDQWHV�GR� DUWLJR� �����'HFUHWR�
5HJXODPHQWDU�Q����������GH���GH�$JRVWR�

$UWLJR�����

(QWUDGD�HP�YLJRU

2�SUHVHQWH�GLSORPD�HQWUD�HP�YLJRU�����GLDV�DSyV�D�
GDWD�GD�VXD�SXEOLFDomR�

$SURYDGR� HP� &RQVHOKR� GH� 0LQLVWURV� GH� �� GH�
)HYHUHLUR�GH������

-RVp�0DULD� 3HUHLUD�1HYHV� ��0DULD�&ULVWLQD� /RSHV�
$OPHLGD�)RQWHV�/LPD���&ULVWLQD�,VDEHO�/RSHV�GD�6LOYD�
0RQWHLUR�'XDUWH���-RUJH�+RPHUR�7ROHQWLQR�$UD~MR���-RUJH�
$OEHUWR�GD�6LOYD�%RUJHV���0DULVD�+HOHQD�GR�1DVFLPHQWR�
0RUDLV���-RVp�&DUORV�/RSHV�&RUUHLD

3URPXOJDGR�HP����GH�0DUoR�GH�����

3XEOLTXH�VH�

2�3UHVLGHQWH�GD�5HS~EOLFD��-25*(�&$5/26�$/0(,�
'$�)216(&$

$1(;2
D�TXH�VH�UHIHUH�R�DUWLJR����

7tWXOR�GH�UHVLGrQFLD�SDUD�(VWUDQJHLURV

2�3ULPHLUR�0LQLVWUR��-RVp�0DULD�3HUHLUD�1HYHV

²²²²²²

'HFUHWR�/HL�Q����������

GH����GH�0DUoR

1RV�~OWLPRV�DQRV��VREUHWXGR�DSyV�RV�DWHQWDGRV�GH����
GH�6HWHPEUR�GH�������WHP�VH�YHULÀ�FDGR�XP�PRYLPHQWR�j�
HVFDOD�PXQGLDO�FRP�YLVWD�DR�DSURYHLWDPHQWR�GDV�RSRUWX�

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�
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