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-8/ ���� 1%5 �����

*XDUGD�FRUSRV SDUD HGLILFDomR

2ULJHP� 3URMHWR ������������������
$%17�&%���� &RPLWr %UDVLOHLUR GH &RQVWUXomR &LYLO
&(���������� � &RPLVVmR GH (VWXGR GH 'HVHPSHQKR GH (GLILFDo}HV � -DQHODV�
&DL[LOKRV H *XDUGD�&RUSRV�
1%5 ����� � 5DLOLQJV IRU EXLOGLQJV
'HVFULSWRUV� 5DLOLQJV� 6DIHW\� %XLOGLQJ
9iOLGD D SDUWLU GH ����������

3DODYUDV�FKDYH� *XDUGD�FRUSR� 6HJXUDQoD� (GLILFDomR �� SiJLQDV

6XPiULR
3UHIiFLR
� 2EMHWLYR
� 5HIHUrQFLDV QRUPDWLYDV
� 'HILQLo}HV
� 5HTXLVLWRV JHUDLV
� 5HTXLVLWRV HVSHFtILFRV
� $PRVWUDJHP
� $FHLWDomR
� 0DQXWHQomR
$1(;26
$ 'HWHUPLQDomR GR HVIRUoR HVWiWLFR KRUL]RQWDO
% 'HWHUPLQDomR GR HVIRUoR HVWiWLFR YHUWLFDO
& 'HWHUPLQDomR GD UHVLVWrQFLD D LPSDFWRV
' 5HIHUrQFLDV ELEOLRJUiILFDV VREUH GXUDELOLGDGH

3UHIiFLR

$ $%17 � $VVRFLDomR %UDVLOHLUD GH 1RUPDV 7pFQLFDV � p R )yUXP 1DFLRQDO GH 1RUPDOL]DomR� $V 1RUPDV %UDVLOHLUDV� FXMR
FRQWH~GR p GH UHVSRQVDELOLGDGH GRV &RPLWrV %UDVLOHLURV �$%17�&%� H GRV 2UJDQLVPRV GH 1RUPDOL]DomR 6HWRULDO
�$%17�216�� VmR HODERUDGDV SRU &RPLVV}HV GH (VWXGR �&(�� IRUPDGDV SRU UHSUHVHQWDQWHV GRV VHWRUHV HQYROYLGRV� GHODV
ID]HQGR SDUWH� SURGXWRUHV� FRQVXPLGRUHV H QHXWURV �XQLYHUVLGDGHV� ODERUDWyULRV H RXWURV��

2V 3URMHWRV GH 1RUPD %UDVLOHLUD� HODERUDGRV QR kPELWR GRV $%17�&% H $%17�216� FLUFXODP SDUD &RQVXOWD 3~EOLFD HQWUH
RV DVVRFLDGRV GD $%17 H GHPDLV LQWHUHVVDGRV�

(VWD 1RUPD FRQWpP RV DQH[RV $� %� H &� GH FDUiWHU QRUPDWLYR� H R DQH[R '� GH FDUiWHU LQIRUPDWLYR

� 2EMHWLYR

��� (VWD 1RUPD IL[D DV FRQGLo}HV H[LJtYHLV GH JXDUGD�FRUSRV SDUD HGLILFDo}HV SDUD XVR UHVLGHQFLDO H FRPHUFLDO�

��� (VWD 1RUPD QmR VH DSOLFD D JXDUGD�FRUSRV SDUD SDVVDUHODV VLWXDGDV VREUH UXDV H DYHQLGDV� JLQiVLRV GH HVSRUWHV RX
ORFDLV GH JUDQGH DJORPHUDomR S~EOLFD�
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� 5HIHUrQFLDV QRUPDWLYDV

$V QRUPDV UHODFLRQDGDV D VHJXLU FRQWrP GLVSRVLo}HV TXH� DR VHUHP FLWDGDV QHVWH WH[WR� FRQVWLWXHP SUHVFULo}HV SDUD HVWD
1RUPD� $V HGLo}HV LQGLFDGDV HVWDYDP HP YLJRU QR PRPHQWR GHVWD SXEOLFDomR� &RPR WRGD QRUPD HVWi VXMHLWD j UHYLVmR�
UHFRPHQGD�VH jTXHOHV TXH UHDOL]DP DFRUGRV FRP EDVH QHVWD� TXH YHULILTXHP D FRQYHQLrQFLD GH VH XVDUHP DV HGLo}HV
PDLV UHFHQWHV GDV QRUPDV FLWDGDV D VHJXLU� $ $%17 SRVVXL D LQIRUPDomR GDV QRUPDV HP YLJRU HP XP GDGR PRPHQWR�

1%5 ����� ���� � 3URMHWR H H[HFXomR GH REUDV GH FRQFUHWR DUPDGR � 3URFHGLPHQWR

1%5 ����� ���� � 3URGXWR GH DoR RX IHUUR IXQGLGR UHYHVWLGR GH ]LQFR SRU LPHUVmR D TXHQWH � (VSHFLILFDomR

1%5 ����� ���� � 3URMHWR� H[HFXomR H DSOLFDo}HV GH YLGURV QD FRQVWUXomR FLYLO � 3URFHGLPHQWR

1%5 ��������� � 9LGUR QD FRQVWUXomR FLYLO � 7HUPLQRORJLD

1%5 ���������� � &DL[LOKR SDUD HGLILFDomR � -DQHOD � 7HUPLQRORJLD

1%5 ���������� � 7UDWDPHQWR GH VXSHUItFLH GR DOXPtQLR H VXDV OLJDV � $QRGL]DomR SDUD ILQV DUTXLWHW{QLFRV

1%5 ���������� � 7UDWDPHQWR GH VXSHUItFLH GR DOXPtQLR H VXDV OLJDV � 'HWHUPLQDomR GD TXDOLGDGH GH VHODJHP GD
DQRGL]DomR SHOR PpWRGR GD DEVRUomR GH FRUDQWHV

1%5 ������ ���� � (VTXDGULDV GH DOXPtQLR � *XDUQLomR HODVWRPpULFD HP (3'0 SDUD YHGDomR � (VSHFLILFDomR

� 'HILQLo}HV

3DUD RV HIHLWRV GHVWD 1RUPD� DSOLFDP�VH DV GHILQLo}HV GDV 1%5 ����� H 1%5 ����� H DV VHJXLQWHV�

��� JXDUGD�FRUSR� (OHPHQWR FRQVWUXWLYR GH SURWHomR� FRP RX VHP YLGUR� SDUD ERUGDV GH VDFDGDV� HVFDGDV� UDPSDV�
PH]DQLQRV H SDVVDUHODV� e WDPEpP GHQRPLQDGR JUDGLO H EDODXVWUDGD�

��� JUDGLO� 7LSR GH JXDUGD�FRUSR FRQVWLWXtGR HVVHQFLDOPHQWH GH SHUILV� DSUHVHQWDQGR D FRQILJXUDomR GH JUDGH�

��� PRQWDQWH� 3HUILO TXH FRQVWLWXL RV HOHPHQWRV YHUWLFDLV GH XP JXDUGD�FRUSR� RX GH TXDOTXHU SDUWH LQWHJUDQWH GHVWH�

��� WUDYHVVD� 3HUILO TXH FRQVWLWXL RV HOHPHQWRV KRUL]RQWDLV RX LQFOLQDGRV GH XP JXDUGD�FRUSR� RX GH TXDOTXHU SDUWH
LQWHJUDQWH GHVWH�

��� SHLWRULO� 7UDYHVVD VLWXDGD QD SDUWH VXSHULRU GR JXDUGD�FRUSR�

��� DQFRUDJHP� 6LVWHPD XWLOL]DGR SDUD IL[DomR HVWUXWXUDO GR JXDUGD�FRUSR RX GH VHXV FRPSRQHQWHV j ODMH GH SLVR RX j
FLQWD GH FRQFUHWR�

��� LQVHUW� (OHPHQWR HVWUXWXUDO �SLQRV� FKXPEDGRUHV IL[RV RX GH H[SDQVmR H JUDSDV� GR VLVWHPD GH IL[DomR DR FRQFUHWR�
HP DoR LQR[ $,6, ���� ��� RX ������

��� FRQH[mR� (OHPHQWR GH XQLmR HQWUH SDUWHV RX FRPSRQHQWHV GR JXDUGD�FRUSR�

��� JD[HWD RX JXDUQLomR SDUD JXDUGD�FRUSRV� (OHPHQWR DX[LOLDU SDUD IL[DomR� FRP SURSULHGDGHV HOiVWLFDV�

� 5HTXLVLWRV JHUDLV

��� 7LSRV

2V JXDUGD�FRUSRV SRGHP VHU FRPSRVWRV GH FKDSDV GH YLGUR RX PHWiOLFDV� RX GH SHUILV PHWiOLFRV� RX GH TXDOTXHU RXWUR
PDWHULDO TXH DWHQGD jV H[LJrQFLDV GD VHomR �� 'HYHP VHPSUH DSUHVHQWDU XP SHLWRULO� FXMD VXSHUItFLH VXSHULRU GD VHomR
WUDQYHUVDO QmR VHMD SODQD KRUL]RQWDO� D ILP GH HYLWDU D FRORFDomR GH REMHWRV�

��� 0DWHULDLV

����� 1R FDVR GH JXDUGD�FRUSRV GH FRQFUHWR� HVWHV GHYHP VHJXLU DV SUHVFULo}HV GD 1%5 �����

����� 1R FDVR GH XWLOL]DomR GH SHUILV GH DOXPtQLR� DV OLJDV GHYHP SRVVXLU FDUDFWHUtVWLFDV PHWDO~UJLFDV DGHTXDGDV SDUD TXH
D VXSHUItFLH VHMD FRPSDWtYHO FRP WUDWDPHQWRV GH DQRGL]DomR RX SLQWXUD HOHWURVWiWLFD�

1R FDVR GH WUDWDPHQWR SRU DQRGL]DomR� FRQIRUPH 1%5 ������ D HVSHVVXUD GH FDPDGD DQyGLFD GHYH VHU QR PtQLPR GH
FODVVH $�� ��� �P D �� �P�� 1R FDVR GH XWLOL]DomR HP UHJL}HV PDUtWLPD H LQGXVWULDO� GHYH VHU XWLOL]DGD D FODVVH $��
��� �P D ���P��

$ VHODJHP GHYH VH HQTXDGUDU� QR Pi[LPR� QR QtYHO �� TXDQGR YHULILFDGD FRQIRUPH 1%5 ������

����� 1R FDVR GD XWLOL]DomR GH SHUILV GH 39&� HVWHV GHYHP DWHQGHU DRV UHTXLVLWRV GH QRUPDV HVSHFtILFDV� TXH GHYHP
FRQVWDU QR PDQXDO RX SURMHWR GH LQVWDODomR GR JXDUGD�FRUSR�

2V UHIRUoRV GH DoR LQWHUQRV GHYHP DWHQGHU jV H[LJrQFLDV GH ������

BBBBBBBBBBBBBBBB
�� 4XDQGR IRU DSURYDGD D 1RUPD %UDVLOHLUD UHODWLYD D HVVH PDWHULDO� HOD VHUi D UHIHUrQFLD DGRWDGD�
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����� 1R FDVR GH XWLOL]DomR GH SHUILV GH DoR RX GH TXDLVTXHU RXWURV FRPSRQHQWHV PHWiOLFRV IHUURVRV� RV PDWHULDLV GHYHP
UHFHEHU SURWHomR FRQWUD FRUURVmR� PHGLDQWH JDOYDQL]DomR D IRJR� $ HVSHVVXUD PtQLPD GD FDPDGD GH ]LQFR GHYH VHU GH
�� �P� FRQIRUPH D 1%5 �����

������� 6mR YHGDGRV TXDLVTXHU SURFHGLPHQWRV GH IXUDomR� VROGDJHP� FRUWH H XVLQDJHP HP PDWHULDLV IHUURVRV� DSyV R
WUDWDPHQWR GR PDWHULDO�

����� 2V LQVHUWV� RV SLQRV� RV FKXPEDGRUHV IL[RV RX GH H[SDQVmR H DV JUDSDV GH IL[DomR GRV JXDUGD�FRUSRV j ODMH GH SLVR
RX j FLQWD GH FRQFUHWR GHYHP VHU GH DoR LQR[LGiYHO $,6, ���� ��� RX ���� (VWD H[LJrQFLD p DSOLFiYHO DRV GHPDLV SDUDIXVRV
TXH IRUHP XWLOL]DGRV�

����� 'HYHP VHU HYLWDGRV RV FRQWDWRV ELPHWiOLFRV� TXH RFDVLRQDP D FRUURVmR GH XP GRV PHWDLV�

����� 1R FDVR GH XWLOL]DomR GH YLGUR� RV UHEDL[RV GHYHP HVWDU LVHQWRV GH XPLGDGH� JRUGXUD� R[LGDomR� SRHLUD H RXWUDV
LPSXUH]DV�

����� 1mR p SHUPLWLGR R FRQWDWR GDV ERUGDV GDV FKDSDV GH YLGUR HQWUH VL� FRP D DOYHQDULD RX FRP SHoDV PHWiOLFDV�

����� $V FKDSDV GH YLGUR GHYHP VHU FRORFDGDV GH DFRUGR FRP R SUHVFULWR QD 1%5 �����

������ $V JXDUQLo}HV GH ERUUDFKD RX HODVWRPpULFDV HP (3'0 GHYHP DWHQGHU j 1%5 ����� H GHYHP VH DGDSWDU jV
GLODWDo}HV� GHIRUPDo}HV H YLEUDo}HV GHFRUUHQWHV GH YDULDo}HV GH WHPSHUDWXUD RX Do}HV PHFkQLFDV� QmR GHYHP HVFRDU
QHP DVVHQWDU� PDQWHQGR ERD DGHUrQFLD DR YLGUR H DR FDL[LOKR� TXDQGR IRU R FDVR�

$V JXDUQLo}HV GH ERUUDFKD SRGHP VHU FRORFDGDV MXQWDPHQWH FRP RXWURV PDWHULDLV GH FDODIHWDomR� GHVGH TXH VHMDP
FRPSDWtYHLV� FRQIRUPH 1%5 ������

1R FDVR GH XWLOL]DomR HP YLGURV ODPLQDGRV� DV JXDUQLo}HV� FDOoRV H RXWURV FRPSRQHQWHV GHYHP VHU QHXWURV HP UHODomR
DRV PDWHULDLV FRPSRQHQWHV GR YLGUR ODPLQDGR�

��� 3URMHWR

����� &RQGLo}HV JHUDLV

������� e YHGDGD D XWLOL]DomR� QD IDFH LQWHUQD GR JXDUGD�FRUSR� GH FRPSRQHQWHV TXH IDFLOLWHP D HVFDODGD SRU FULDQoDV
�RUQDPHQWRV H WUDYHVVDV TXH SRVVDP VHU XWLOL]DGRV FRPR GHJUDXV��

������� $ DOWXUD PtQLPD GR JXDUGD�FRUSR� FRQVLGHUDGD HQWUH R SLVR DFDEDGR H D SDUWH VXSHULRU GR SHLWRULO� GHYH VHU GH
� ��� PP� FRQIRUPH D ILJXUD �� 6H D DOWXUD GD PXUHWD IRU PHQRU RX LJXDO D ��� PP RX PDLRU TXH ��� PP� D DOWXUD WRWDO
GHYH VHU GH QR PtQLPR � ��� PP �ILJXUDV �D� D �G��� 6H D DOWXUD GD PXUHWD �ILJXUDV �H� H �I�� HVWLYHU HQWUH ��� PP H
��� PP� D DOWXUD GR JXDUGD�FRUSR QmR GHYH VHU LQIHULRU D ��� PP�

'LPHQV}HV HP PLOtPHWURV

)LJXUD ��D� )LJXUD ��E�
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)LJXUD � � ([HPSORV GH JXDUGD�FRUSRV� LQGLFDomR GD DOWXUD PtQLPD HQWUH R SLVR DFDEDGR H D SDUWH VXSHULRU GR
SHLWRULO

����� *XDUGD�FRUSRV FRP YLGUR

������� 1R FDVR GH JXDUGD�FRUSRV FRP YLGUR� VRPHQWH SRGHP VHU XWLOL]DGRV YLGURV HP FRQIRUPLGDGH FRP D 1%5 �����
GHVGH TXH DWHQGDP DRV UHTXLVLWRV GD VHomR ��

������� $ HVSHVVXUD GDV FKDSDV GH YLGUR GHYH VHU GLPHQVLRQDGD FRQIRUPH D 1%5 ���� H WDPEpP HVWDU DSURYDGD QRV
HQVDLRV SUHFRQL]DGRV QD VHomR ��

������� e YHGDGD D XWLOL]DomR GH PDVVDV j EDVH GH JHVVR H yOHR �PDVVD GH YLGUDFHLUR�� QD FRORFDomR GR YLGUR�

������� 3RU UD]}HV GH IDFLOLGDGH GH PDQXWHQomR H VHJXUDQoD� UHFRPHQGD�VH D XWLOL]DomR GH EDJXHWHV QD IDFH LQWHUQD GR
JXDUGD�FRUSR�

����� *XDUGD�FRUSRV WLSR ³JUDGLO´

������� 1R FDVR GH JXDUGD�FRUSRV FRQVWLWXtGRV SRU SHUILV �GR WLSR JUDGLO�� D GLVWkQFLD HQWUH SHUILV �YmR OX]� QmR GHYH VHU
VXSHULRU D ��� PP� FRQIRUPH ILJXUD ��

)LJXUD ��F� )LJXUD ��G�

)LJXUD ��F�
)LJXUD ��G�

)LJXUD ��H� )LJXUD ��I�
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'LPHQV}HV HP PLOtPHWURV

)LJXUD � � 'LVWkQFLD Pi[LPD HQWUH SHUILV GH JXDUGD�FRUSRV �JUDGLV�

����� $QFRUDJHP GR JXDUGD�FRUSR

������� &DEH DR IDEULFDQWH GH JXDUGD�FRUSRV HVSHFLILFDU HP SURMHWR RV WLSRV� HVSDoDPHQWR H GHPDLV GHWDOKHV GD
DQFRUDJHP GR JXDUGD�FRUSR�

������� $V IL[Do}HV GHYHP VHU GLPHQVLRQDGDV GH IRUPD D JDUDQWLU R GHVHPSHQKR GR JXDUGD�FRUSR QRV HQVDLRV SUHYLVWRV
QRV DQH[RV $ D &�

������� 2 JXDUGD�FRUSR GHYH VHU IL[DGR VHPSUH HP FRQFUHWR DUPDGR�

������� 5HFRPHQGD�VH TXH D SURIXQGLGDGH PtQLPD GH SHQHWUDomR GRV HOHPHQWRV GH IL[DomR �DQFRUDJHQV� DR FRQFUHWR QmR
VHMD LQIHULRU D �� PP� LQGHSHQGHQWHPHQWH GD HVSHVVXUD GH HYHQWXDLV UHYHVWLPHQWRV�

��� 6HT�rQFLD GRV HQVDLRV

����� 3DUD D UHDOL]DomR GRV HQVDLRV GH GHVHPSHQKR� GHYH VHU XWLOL]DGR XP ~QLFR SURWyWLSR� LQVWDODGR QDV FRQGLo}HV
SUHYLVWDV HP SURMHWR� SDUD D VHT�rQFLD GHVFULWD HP ������

����� $ VHT�rQFLD GRV HQVDLRV SUHVFULWRV QHVWD 1RUPD� UHDOL]DGD HP SURWyWLSR� GHYH VHU HVIRUoR HVWiWLFR KRUL]RQWDO� HVIRUoR
HVWiWLFR YHUWLFDO H UHVLVWrQFLD D LPSDFWRV� FRQIRUPH DQH[RV $� % H &�

� 5HTXLVLWRV HVSHFtILFRV

��� (VIRUoR HVWiWLFR KRUL]RQWDO

4XDOTXHU WLSR RX PRGHOR GH JXDUGD�FRUSR� TXDQGR VXEPHWLGR DR HQVDLR GHVFULWR QR DQH[R $� GHYH DWHQGHU DRV UHTXLVLWRV
LQGLFDGRV D VHJXLU�

D� QmR GHYH DSUHVHQWDU UXSWXUD GH TXDOTXHU GH VHXV FRPSRQHQWHV�

E� QmR GHYH RFRUUHU DIURX[DPHQWR RX GHVWDFDPHQWR GH FRPSRQHQWHV H GRV HOHPHQWRV GH IL[DomR�

F� D GHIRUPDomR VRE FDUJD �GHVORFDPHQWR GR SHLWRULO� QmR GHYH VXSHUDU /����� VHQGR / R YmR FRQVLGHUDGR SDUD
HQVDLR�

G� D GHIRUPDomR UHVLGXDO GHYH VHU OLPLWDGD D /�� ��� RX � PP� VHQGR / R YmR FRQVLGHUDGR SDUD HQVDLR�

��� (VIRUoR HVWiWLFR YHUWLFDO

4XDOTXHU WLSR RX PRGHOR GH JXDUGD�FRUSR� TXDQGR VXEPHWLGR DR HQVDLR GHVFULWR QR DQH[R %� GHYH DWHQGHU DRV UHTXLVLWRV
LQGLFDGRV D VHJXLU�

D� QmR GHYH DSUHVHQWDU UXSWXUD�

E� QmR GHYH RFRUUHU DIURX[DPHQWR RX GHVWDFDPHQWR GH FRPSRQHQWHV H GRV HOHPHQWRV GH IL[DomR�

F� D GHIRUPDomR VRE FDUJD �GHVORFDPHQWR GR SHLWRULO� QmR GHYH VXSHUDU /����� VHQGR / R YmR FRQVLGHUDGR SDUD
HQVDLR�

G� D GHIRUPDomR UHVLGXDO GHYH VHU OLPLWDGD D /�� ��� RX � PP� VHQGR / R YmR FRQVLGHUDGR SDUD HQVDLR�
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��� 5HVLVWrQFLD D LPSDFWRV

����� 4XDOTXHU WLSR RX PRGHOR GH JXDUGD�FRUSR� TXDQGR VXEPHWLGR DR HQVDLR GHVFULWR QR DQH[R &� GHYH DWHQGHU DRV
UHTXLVLWRV LQGLFDGRV D VHJXLU�

D� QmR GHYH RFRUUHU UXSWXUD RX GHVWDFDPHQWR GDV IL[Do}HV�

E� QmR GHYH RFRUUHU TXHGD GR SDLQHO RX GH SHUILV� QR FDVR GH JXDUGD�FRUSRV GR WLSR JUDGLO�

F� D UXSWXUD GH TXDOTXHU FRPSRQHQWH QmR GHYH LPSOLFDU ULVFR GH TXHGD GR DJHQWH FDXVDGRU GR LPSDFWR�

����� 6mR WROHUDGRV�

D� DIURX[DPHQWR GH IL[Do}HV�

E� GHIRUPDo}HV QRV SHUILV FRQVWLWXLQWHV GR JXDUGD�FRUSR H QR SHLWRULO� LQFOXVLYH�

F� UXSWXUD GR SDLQHO� GHVGH TXH R PHVPR SHUPDQHoD QR JXDUGD�FRUSR�

� $PRVWUDJHP

��� &DGD WLSR RX PRGHOR GH JXDUGD�FRUSR GHYH VHU VXEPHWLGR DRV HQVDLRV SUHYLVWRV SRU HVWD 1RUPD�

��� 2 IDEULFDQWH GHYH� SRU RFDVLmR GRV HQVDLRV� DSUHVHQWDU SURMHWR� FRP HOHYDomR H FRUWHV� HP HVFDOD� FRQWHPSODQGR WRGDV
DV SDUWHV WtSLFDV GR VLVWHPD�

� $FHLWDomR

��� 2 PRGHOR RX WLSR TXH QmR DWHQGHU D TXDOTXHU XP GRV UHTXLVLWRV GHVWD 1RUPD GHYH VHU UHMHLWDGR�

��� $ LQVWDODomR GR JXDUGD�FRUSR GHYH VHJXLU ULJRURVDPHQWH DV FRQGLo}HV SUHYLVWDV QR SURMHWR� FRQVLGHUDGDV SDUD D
DYDOLDomR GR SURWyWLSR�

��� 'HYH VHU FXLGDGRVDPHQWH LQVSHFLRQDGD D FRUUHWD IL[DomR GDV DQFRUDJHQV j HVWUXWXUD GD HGLILFDomR�

��� $ LQWHJULGDGH LQGLYLGXDO GRV FRPSRQHQWHV GR FDL[LOKR H D VXD FRUUHWD FRORFDomR GHYH VHU REMHWR GH LQVSHomR YLVXDO�

��� $ DFHLWDomR GR JXDUGD�FRUSR HVWi FRQGLFLRQDGD j DSURYDomR GRV UHTXLVLWRV GH ��� D ���

� 0DQXWHQomR

��� 1R FDVR GH R JXDUGD�FRUSR VRIUHU DOJXP GDQR RX DSUHVHQWDU FRPSRQHQWHV VROWRV� GXUDQWH D VXD XWLOL]DomR� R XVXiULR
GHYH YHULILFDU DV FRQGLo}HV GRV FRPSRQHQWHV H VLVWHPDV GH IL[DomR SDUD SURYLGHQFLDU D PDQXWHQomR FRUUHWLYD RX�
HYHQWXDOPHQWH� VXEVWLWXLomR�

��� 2V FRPSRQHQWHV GR JXDUGD�FRUSR QmR GHYHP DSUHVHQWDU GHIHLWRV TXH FRPSURPHWDP R GHVHPSHQKR RX D GXUDELOLGDGH
�YHU DQH[R '�

BBBBBBBBBBBBBBBB
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$QH[R $ �QRUPDWLYR�
'HWHUPLQDomR GR HVIRUoR HVWiWLFR KRUL]RQWDO

$�� $SDUHOKDJHP

$ DSDUHOKDJHP QHFHVViULD j H[HFXomR GR HQVDLR HVWi GHVFULWD D VHJXLU�

$���� &RQMXQWR GH PDVVDV� FRP UROGDQD H FDER GH DoR� RX GLQDP{PHWUR�

$���� 5HOyJLR FRPSDUDGRU FRP PHQRU GLYLVmR ���� PP� SDUD OHLWXUD GDV GHIRUPDo}HV�

$�� 3UHSDUDomR GR FRUSR�GH�SURYD

2 SURWyWLSR GHYH VHU LQVWDODGR QDV FRQGLo}HV SUHYLVWDV HP SURMHWR�

$�� 3URFHGLPHQWR

$���� 'HYHP VHU DSOLFDGRV HVIRUoRV QR SHLWRULO� HP DPEDV DV IDFHV� H QDV FRQGLo}HV LQGLFDGDV QD ILJXUD $���

)LJXUD $�� � &RQGLo}HV GH DSOLFDomR GH HVIRUoRV QR SHLWRULO

$���� $ DSOLFDomR GRV HVIRUoRV GHYH FRQVLGHUDU D H[WHQVmR GRV JXDUGD�FRUSRV� FRQIRUPH GHPRQVWUDGR D VHJXLU�

D� JXDUGD�FRUSRV FRP DWp � ��� PP GH FRPSULPHQWR� RV HVIRUoRV GHYHP VHU DSOLFDGRV QR FHQWUR GR YmR� FRQIRUPH
ILJXUD $���

/

)LJXUD $�� � $SOLFDomR GH HVIRUoRV HP JXDUGD�FRUSRV FRP FRPSULPHQWR PHQRU RX LJXDO D � ��� PP

/�� /��
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E� JXDUGD�FRUSRV GH FRPSULPHQWR VXSHULRU D � ��� PP� RV HVIRUoRV GHYHP VHU DSOLFDGRV HP SRQWRV HT�LGLVWDQWHV�
QmR VXSHULRUHV D � ��� PP� FRQIRUPH R VHJXLQWH�

�� JXDUGD�FRUSRV FXMRV PRQWDQWHV LQWHUPHGLiULRV WrP IXQomR HVWUXWXUDO� RV HVIRUoRV GHYHP VHU DSOLFDGRV QR YmR GH
PDLRU H[WHQVmR� GLVWULEXtGRV HP SRQWRV HT�LGLVWDQWHV HQWUH VL� HQWUH PRQWDQWHV� FRQIRUPH ILJXUD $���

/

)LJXUD $�� � $SOLFDomR GH HVIRUoRV HP JXDUGD�FRUSRV FRP FRPSULPHQWR PDLRU TXH � ��� PP�
FRP PRQWDQWHV LQWHUPHGLiULRV HVWUXWXUDLV

�� JXDUGD�FRUSRV VHP PRQWDQWHV LQWHUPHGLiULRV RX FRP PRQWDQWHV LQWHUPHGLiULRV VHP IXQomR HVWUXWXUDO� RV HVIRUoRV
GHYHP VHU DSOLFDGRV HQWUH RV PRQWDQWHV FRP IXQomR HVWUXWXUDO� GLVWULEXtGRV HP SRQWRV HT�LGLVWDQWHV HQWUH VL� FRQIRUPH
ILJXUD $���

)LJXUD $�� � $SOLFDomR GH HVIRUoRV HP JXDUGD�FRUSRV FRP FRPSULPHQWR PDLRU TXH � ��� PP� VHP
PRQWDQWHV LQWHUPHGLiULRV HVWUXWXUDLV

$���� $QWHV GR LQtFLR GR HQVDLR� GHYH VHU LQVWDODGR UHOyJLR FRPSDUDGRU� SDUD OHLWXUD GDV GHIRUPDo}HV QR SHLWRULO� 'HYH VHU
DQRWDGD D OHLWXUD LQLFLDO �O�� HP PLOtPHWURV� DQWHV GD DSOLFDomR GR HVIRUoR�

'HYHP VHU DSOLFDGRV RV HVIRUoRV �

� � ��� 1�P � SDUD JXDUGD�FRUSRV GH XVR SULYDWLYR�

� � ��� 1�P � SDUD JXDUGD�FRUSRV GH XVR FRPXP RX FROHWLYR�

2V HVIRUoRV� HP FDGD XPD GDV IDFHV� GHYHP VHU PDQWLGRV GXUDQWH �� PLQ�

$RV �� PLQ GH DWXDomR GD FDUJD� DQRWDU D GHIRUPDomR LQVWDQWkQHD �O��� HP PLOtPHWURV�

'HFRUULGRV � PLQ GR DOtYLR GD FDUJD� DQRWDU D GHIRUPDomR UHVLGXDO �O��� HP PLOtPHWURV�

$�� ([SUHVVmR GRV UHVXOWDGRV

$���� 'HYHP VHU LQGLFDGDV� FRP DSUR[LPDomR D GpFLPR GH PLOtPHWUR�

� GHIRUPDomR VRE FDUJD� �O� � O���

� GHIRUPDomR UHVLGXDO� �O� � O���

$���� 'XUDQWH D DWXDomR GD FDUJD H DR WpUPLQR GR HQVDLR� GHYHP VHU DQRWDGDV HYHQWXDLV PRYLPHQWDo}HV� GHWHULRUDomR RX
UXSWXUD GR JXDUGD�FRUSR�

$�� 5HODWyULR GH HQVDLRV

2 UHODWyULR DSUHVHQWDQGR RV UHVXOWDGRV GR HQVDLR GHYH FRQWHU�

D� LGHQWLILFDomR GR FRPSRQHQWH HQVDLDGR� FRQVWDQGR�

ʝ� QRPH GR IDEULFDQWH�

ʝ� GLPHQV}HV�
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ʝ� PRGHOR H WLSR�

ʝ� PDWHULDLV XWLOL]DGRV� H

ʝ� RXWUDV LQIRUPDo}HV SHUWLQHQWHV�

E� GHVHQKRV GHWDOKDGRV GR FRUSR�GH�SURYD HQVDLDGR� FRQVWDQGR�

ʝ� YLVWD JHUDO�

ʝ� FRUWH KRUL]RQWDO�

ʝ� FRUWH YHUWLFDO�

ʝ� GHWDOKHV GH DQFRUDJHP� H

ʝ� GHWDOKHV FDUDFWHUtVWLFRV QHFHVViULRV DR HQWHQGLPHQWR FRPSOHWR GR FRPSRQHQWH�

F� UHJLVWUR GH WRGDV DV REVHUYDo}HV YLVXDLV HIHWXDGDV GXUDQWH H DR WpUPLQR GR HQVDLR�

G� GHWHUPLQDomR GDV GHIRUPDo}HV LQVWDQWkQHD H UHVLGXDO RFRUULGDV�

H� UHJLVWUR GRV HVIRUoRV DSOLFDGRV�

I� LGHQWLILFDomR GDV QRUPDV XWLOL]DGDV� EHP FRPR GDV H[LJrQFLDV HVSHFtILFDV GDV PHVPDV�
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$QH[R % �QRUPDWLYR�
'HWHUPLQDomR GR HVIRUoR HVWiWLFR YHUWLFDO

%�� $SDUHOKDJHP

$ DSDUHOKDJHP QHFHVViULD j H[HFXomR GR HQVDLR HVWi GHVFULWD D VHJXLU�

%���� 'RLV FXWHORV GH DoR� GH VHomR SODQD GH �� PP� GH FRPSULPHQWR PtQLPR LJXDO j ODUJXUD GR SHLWRULO�

%���� 'LVSRVLWLYR GH DoR TXH DVVHJXUH D GLVWULEXLomR XQLIRUPH GH FDUJD�

%���� &pOXOD GH FDUJD RX HTXLSDPHQWR HTXLYDOHQWH� SDUD DSOLFDomR GR HVIRUoR�

%���� 5HOyJLR FRPSDUDGRU FRP PHQRU GLYLVmR ���� PP� SDUD OHLWXUD GDV GHIRUPDo}HV�

%���� $SRLR GH PDGHLUD FRPSHQVDGD GH ��� PP [ �� PP [ �� PP�

%�� 3UHSDUDomR GR FRUSR�GH�SURYD

2 SURWyWLSR GHYH VHU LQVWDODGR QDV FRQGLo}HV SUHYLVWDV HP SURMHWR�

%�� 3URFHGLPHQWR

%���� 'HYHP VHU DSOLFDGRV HVIRUoRV QR SHLWRULO� $ DSOLFDomR GRV HVIRUoRV GHYH FRQVLGHUDU D H[WHQVmR GRV JXDUGD�FRUSRV�
FRQIRUPH GHPRQVWUDGR D VHJXLU�

D� JXDUGD�FRUSRV FRP DWp � ��� PP GH FRPSULPHQWR� RV HVIRUoRV GHYHP VHU DSOLFDGRV QR FHQWUR GR YmR� FRQIRUPH
ILJXUD %���

)LJXUD %�� � $SOLFDomR GH HVIRUoRV HP JXDUGD�FRUSRV FRP FRPSULPHQWR PHQRU RX LJXDO D � ��� PP

E� JXDUGD�FRUSRV GH FRPSULPHQWR VXSHULRU D � ��� PP� RV HVIRUoRV GHYHP VHU DSOLFDGRV HP SRQWRV HT�LGLVWDQWHV�
QmR VXSHULRUHV D � ��� PP� FRQIRUPH R VHJXLQWH�

�� JXDUGD�FRUSRV FXMRV PRQWDQWHV LQWHUPHGLiULRV WrP IXQomR HVWUXWXUDO� 2V HVIRUoRV GHYHP VHU DSOLFDGRV QR YmR
GH PDLRU H[WHQVmR� GLVWULEXtGRV HP SRQWRV HT�LGLVWDQWHV HQWUH VL� HQWUH PRQWDQWHV� FRQIRUPH ILJXUD %���

)LJXUD %�� � $SOLFDomR GH HVIRUoRV HP JXDUGD�FRUSRV FRP FRPSULPHQWR PDLRU TXH � ��� PP� FRP
PRQWDQWHV LQWHUPHGLiULRV HVWUXWXUDLV

/

/�� /��

���PP
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�� JXDUGD�FRUSRV VHP PRQWDQWHV LQWHUPHGLiULRV RX FRP PRQWDQWHV LQWHUPHGLiULRV VHP IXQomR HVWUXWXUDO� RV
HVIRUoRV GHYHP VHU DSOLFDGRV HQWUH RV PRQWDQWHV FRP IXQomR HVWUXWXUDO� GLVWULEXtGRV HP SRQWRV HT�LGLVWDQWHV HQWUH
VL� FRQIRUPH ILJXUD %���

���PP ���PP ���PP ���PP

)LJXUD %�� �$SOLFDomR GH HVIRUoRV HP JXDUGD�FRUSRV FRP FRPSULPHQWR PDLRU TXH � ��� PP� VHP PRQWDQWHV
LQWHUPHGLiULRV HVWUXWXUDLV

%���� $QWHV GR LQtFLR GR HQVDLR� GHYH VHU LQVWDODGR UHOyJLR FRPSDUDGRU� SDUD OHLWXUD GDV GHIRUPDo}HV QR SHLWRULO� 'HYH VHU
DQRWDGD D OHLWXUD LQLFLDO �O�� HP PLOtPHWURV� DQWHV GD DSOLFDomR GR HVIRUoR�

'HYHP VHU DSOLFDGRV RV HVIRUoRV �

� � ��� 1�P � SDUD JXDUGD�FRUSRV GH XVR SULYDWLYR�

� � ��� 1�P � SDUD JXDUGD�FRUSRV GH XVR FRPXP RX FROHWLYR�

2V HVIRUoRV GHYHP VHU PDQWLGRV GXUDQWH �� PLQ�

$RV �� PLQ GH DWXDomR GD FDUJD� DQRWDU D GHIRUPDomR �O��� HP PLOtPHWURV�

'HFRUULGRV � PLQ GR DOtYLR GD FDUJD� DQRWDU D GHIRUPDomR �O��� HP PLOtPHWURV�

%�� ([SUHVVmR GRV UHVXOWDGRV

%���� 'HYHP VHU LQGLFDGDV� FRP DSUR[LPDomR D GpFLPR GH PLOtPHWUR�

� GHIRUPDomR VRE FDUJD� �O� � O�� �

� GHIRUPDomR UHVLGXDO� �O� � O���

%���� 'XUDQWH D DWXDomR GR HVIRUoR H DR WpUPLQR GR HQVDLR� GHYHP VHU DQRWDGDV HYHQWXDLV PRYLPHQWDo}HV� GHWHULRUDomR
RX UXSWXUD GR JXDUGD�FRUSR�

%�� 5HODWyULR GH HQVDLRV

2 UHODWyULR DSUHVHQWDQGR RV UHVXOWDGRV GR HQVDLR GHYH FRQWHU�

D� LGHQWLILFDomR GR FRPSRQHQWH HQVDLDGR� FRQVWDQGR�

� QRPH GR IDEULFDQWH�

� GLPHQV}HV�

� PRGHOR H WLSR�

� PDWHULDLV XWLOL]DGRV� H

� RXWUDV LQIRUPDo}HV SHUWLQHQWHV�

E� GHVHQKRV GHWDOKDGRV GR FRUSR�GH�SURYD HQVDLDGR� FRQVWDQGR�

� YLVWD JHUDO�

� FRUWH KRUL]RQWDO�

� FRUWH YHUWLFDO�

� GHWDOKHV GH DQFRUDJHP� H

� GHWDOKHV FDUDFWHUtVWLFRV QHFHVViULRV DR HQWHQGLPHQWR FRPSOHWR GR FRPSRQHQWH�

F� UHJLVWUR GH WRGDV DV REVHUYDo}HV YLVXDLV HIHWXDGDV GXUDQWH H DR WpUPLQR GR HQVDLR�

G� GHWHUPLQDomR GDV GHIRUPDo}HV LQVWDQWkQHD H UHVLGXDO RFRUULGDV�

H� UHJLVWUR GRV HVIRUoRV DSOLFDGRV�

I� LGHQWLILFDomR GDV QRUPDV XWLOL]DGDV� EHP FRPR GDV H[LJrQFLDV HVSHFtILFDV GDV PHVPDV�
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$QH[R & �QRUPDWLYR�
'HWHUPLQDomR GD UHVLVWrQFLD D LPSDFWRV

&�� $SDUHOKDJHP

$ DSDUHOKDJHP QHFHVViULD j H[HFXomR GR HQVDLR HVWi GHVFULWD D VHJXLU�

&���� 8P VDFR GH FRXUR FRP DV GLPHQV}HV LQGLFDGDV QD ILJXUD &��� FRQWHQGR HP VHX LQWHULRU ERODV GH YLGUR� FRP PDVVD
WRWDO GH �� NJ�

&���� 6LVWHPD GH VXSRUWH H UROGDQDV� SDUD TXH� DR FDLU� R VDFR GH FRXUR GHVFUHYD PRYLPHQWR SHQGXODU�

&�� 3UHSDUDomR GR FRUSR�GH�SURYD

2 SURWyWLSR GHYH VHU LQVWDODGR QDV FRQGLo}HV SUHYLVWDV HP SURMHWR�

&�� 3URFHGLPHQWR

&���� 2 JXDUGD�FRUSR GHYH VHU VXEPHWLGR D XP LPSDFWR GH ��� -� DSOLFDGR QR FHQWUR JHRPpWULFR GR SDLQHO� FRP WROHUkQFLD
Pi[LPD GH �� PP� IRUPDGR DR UHGRU GR FHQWUR GH JUDYLGDGH GR FRUSR�GH�SURYD� VHMD HVVH GH YLGUR� GR WLSR JUDGLO RX GH
TXDOTXHU RXWUR PDWHULDO� FRQIRUPH ILJXUD &���

)LJXUD &�� � 3RQWRV GH DSOLFDomR GH LPSDFWRV QRV SDLQpLV GH JXDUGD�FRUSRV

&���� 2 VDFR GH FRXUR GHYH VHU VROWR HP PRYLPHQWR SHQGXODU� VHQGR � ��� PP D DOWXUD GH TXHGD HP UHODomR DR SRQWR GH
DSOLFDomR GR LPSDFWR� FRQIRUPH ILJXUD &���

)LJXUD &�� � (VTXHPD GH DSOLFDomR GR LPSDFWR VREUH SDLQpLV GH JXDUGD�FRUSRV

2 VDFR GH
FRXUR� TXDQGR
HP UHSRXVR�
GHYH HVWDU GH
� PP D ��PP�
GLVWDQWH GR
FRUSR±GH�
SURYD�
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&���� $SyV D DSOLFDomR GR LPSDFWR� R JXDUGD�FRUSR GHYH VHU LQVSHFLRQDGR� GHYHQGR VHU DQRWDGDV DV HYHQWXDLV
PRYLPHQWDo}HV� GHWHULRUDomR GRV VLVWHPDV GH IL[DomR H UXSWXUD�

&�� 5HODWyULRV GH HQVDLR

2 UHODWyULR DSUHVHQWDQGR RV UHVXOWDGRV GR HQVDLR GHYH FRQWHU�

D� LGHQWLILFDomR GR FRPSRQHQWH HQVDLDGR� FRQVWDQGR�

� QRPH GR IDEULFDQWH�

� GLPHQV}HV�

� PRGHOR H WLSR�

� PDWHULDLV XWLOL]DGRV� H

� RXWUDV LQIRUPDo}HV SHUWLQHQWHV�

E� GHVHQKRV GHWDOKDGRV GR FRUSR�GH�SURYD HQVDLDGR� FRQVWDQGR�

� YLVWD JHUDO�

� FRUWH KRUL]RQWDO�

� FRUWH YHUWLFDO�

� GHWDOKHV GH DQFRUDJHP� H

� GHWDOKHV FDUDFWHUtVWLFRV QHFHVViULRV DR HQWHQGLPHQWR FRPSOHWR GR FRPSRQHQWH�

F� UHJLVWUR GH WRGDV DV REVHUYDo}HV YLVXDLV HIHWXDGDV GXUDQWH H DR WpUPLQR GR HQVDLR�

G� UHJLVWUR GRV HVIRUoRV DSOLFDGRV�

H� LGHQWLILFDomR GDV QRUPDV XWLOL]DGDV� EHP FRPR GDV H[LJrQFLDV HVSHFtILFDV GDV PHVPDV�

BBBBBBBBBBBBBBBB

�$1(;2 '

&ySLD�QmR�DXWRUL]DGD



1%5 ������������
��

$QH[R ' �LQIRUPDWLYR�
5HIHUrQFLDV ELEOLRJUiILFDV VREUH GXUDELOLGDGH

%5,7,6+ 67$1'$5' ,167,787( � %6,� *XLGH WR GXUDELOLW\ RI EXLOGLQJV DQG EXLOGLQJV HOHPHQWV� SURGXFWV DQG FRPSRQHQWV�
%6 ����� /RQGRQ� 0DUFK� ��� �����

)/$8=,12� :�'� 'XUDELOLGDGH GH PDWHULDLV H FRPSRQHQWHV GDV HGLILFDo}HV� PHWRGRORJLDV H VXDV DSOLFDo}HV QR FDVR GH
SLQWXUDV H[WHUQDV H FKDSDV RQGXODGDV GH SOiVWLFR� 6mR 3DXOR� ����� 'LVVHUWDomR �0HVWUDGR� � (VFROD 3ROLWpFQLFD GD
8QLYHUVLGDGH GH 6mR 3DXOR�

+$&+,&+� 9�&�)� &ULWpULRV PtQLPRV SDUD D DYDOLDomR H[SHGLWD GD GXUDELOLGDGH GH SURGXWRV GH 39& UtJLGR SDUD XVR H[WHULRU
QDV HGLILFDo}HV� 6mR 3DXOR� ����� 7HVH �'RXWRUDGR� � (VFROD 3ROLWpFQLFD GD 8QLYHUVLGDGH GH 6mR 3DXOR�

,167,7872 '( 3(648,6$6 7(&12/Ï*,&$6 '2 (67$'2 '( 62 3$8/2� &ULWpULRV PtQLPRV GH GHVHPSHQKR SDUD
KDELWDo}HV WpUUHDV GH LQWHUHVVH VRFLDO � 'XUDELOLGDGH� 7H[WR SDUD GLVFXVVmR� 6(385% � 032� DEULO GH �����

,167,7872 '( 3(648,6$6 7(&12/Ï*,&$6 '2 (67$'2 '( 62 3$8/2� )LFKDV GH FDUDFWHUtVWLFDV GDV PDGHLUDV
EUDVLOHLUDV� ,37� 6mR 3DXOR� �����

3$1266,$1� =� &RUURVmR H SURWHomR FRQWUD FRUURVmR HP HTXLSDPHQWRV H HVWUXWXUDV PHWiOLFDV� ,37� 6mR 3DXOR� ����
��D HG���

6-g675g0� &KULVWHU� HG� 'XUDELOLW\ RI EXLOGLQJ PDWHULDOV DQG FRPSRQHQWV �� SURFHHGLQJV � 9ROXPH RQH� SUHGLFWLRQ�
GHJUDGDWLRQ 	 PDWHULDOV� ,Q� ,QWHUQDWLRQDO &RQIHUHQFH RQ 'XUDELOLW\ RI %XLOGLQJ 0DWHULDOV DQG &RPSRQHQWV� 6WRFNKROP� �����
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