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3UHVLGrQFLD�GR�*RYHUQR

'HFUHWR�5HJXODPHQWDU�5HJLRQDO�Q����������$

6XPiULR��$SURYD�D�RUJkQLFD�H�R�TXDGUR�GH�SHVVRDO�GLULJHQWH�H�GH�FKHILD�GD�6HFUHWDULD�5HJLRQDO�
GD�6D~GH�

$SURYD�D�RUJkQLFD�H�R�TXDGUR�GH�SHVVRDO�GLULJHQWH�H�GH�FKHILD�GD�6HFUHWDULD�5HJLRQDO�GD�6D~GH

2�'HFUHWR�5HJXODPHQWDU�5HJLRQDO�Q����������$��GH����GH�QRYHPEUR��HVWDEHOHFH�D�HVWUXWXUD�
RUJkQLFD�GR�;,,�*RYHUQR�5HJLRQDO��LQWURGX]LQGR�DOWHUDo}HV�GHVLJQDGDPHQWH�DR�QtYHO�GD�6HFUHWDULD�
5HJLRQDO�GD�6D~GH��FRP�D�LQWURGXomR�GD�'LUHomR�5HJLRQDO�GH�3UHYHQomR�H�&RPEDWH�jV�'HSHQ�
GrQFLDV�

3DUDOHODPHQWH��FRP�D�H[WLQomR�GD�6$8'$d25��6RFLHGDGH�*HVWRUD�GH�5HFXUVRV�H�(TXLSD�
PHQWRV�GD�6D~GH�GRV�$oRUHV��6��$���WRUQD��VH�QHFHVViULD�D�UHIRUPXODomR�GD�RUJkQLFD�GHVWH�GHSDU�
WDPHQWR�JRYHUQDPHQWDO��GH�IRUPD�D�GRWi��OR�GD�HVWUXWXUD�RUJDQL]DWLYD�DGHTXDGD�DR�H[HUFtFLR�GDV�
VXDV�FRPSHWrQFLDV�

'HVWH�PRGR��R�SUHVHQWH�GLSORPD�GLVFLSOLQD�D�RUJDQL]DomR�H�R�IXQFLRQDPHQWR�GD�6HFUHWDULD�
5HJLRQDO�GD�6D~GH�GH�IRUPD�D�TXH�HVWD�SRVVD�VHUYLU�RV�FLGDGmRV��FDGD�YH]�PDLV��FRP�TXDOLGDGH��
HILFLrQFLD�H�HILFiFLD�

$VVLP��QRV�WHUPRV�GR�Q�����GR�DUWLJR�������GD�&RQVWLWXLomR�GD�5HS~EOLFD�3RUWXJXHVD�H�GD�
DOtQHD�D��GR�Q�����GR�DUWLJR������GR�(VWDWXWR�3ROtWLFR��$GPLQLVWUDWLYR�GD�5HJLmR�$XWyQRPD�GRV�$oRUHV��
R�*RYHUQR�5HJLRQDO�GHFUHWD�R�VHJXLQWH�

$UWLJR����

2EMHWR

6mR�DSURYDGRV�D�RUJkQLFD�H�R�TXDGUR�GH�SHVVRDO�GLULJHQWH�H�GH�FKHILD�DIHWR�j�6HFUHWDULD�5HJLR�
QDO�GD�6D~GH��FRQVWDQWHV�GRV�DQH[RV�,�H�,,�DR�SUHVHQWH�GLSORPD��GR�TXDO�ID]HP�SDUWH�LQWHJUDQWH�

$UWLJR����

5HYRJDomR

e�UHYRJDGR�R�'HFUHWR�5HJXODPHQWDU�5HJLRQDO�Q����������$��GH����GH�MXQKR�

$UWLJR����

(QWUDGD�HP�YLJRU

2�SUHVHQWH�GLSORPD�SURGX]�HIHLWRV�D����GH�GH]HPEUR�GH������

$SURYDGR�HP�&RQVHOKR�GR�*RYHUQR�5HJLRQDO��HP�3RQWD�'HOJDGD��HP����GH�GH]HPEUR�GH������

2�3UHVLGHQWH�GR�*RYHUQR�5HJLRQDO��9DVFR�,OtGLR�$OYHV�&RUGHLUR�

$VVLQDGR�HP�$QJUD�GR�+HURtVPR�HP����GH�MDQHLUR�GH������

3XEOLTXH��VH�

2�5HSUHVHQWDQWH�GD�5HS~EOLFD�SDUD�D�5HJLmR�$XWyQRPD�GRV�$oRUHV��3HGUR�0DQXHO�GRV�5HLV�
$OYHV�&DWDULQR�
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�D�TXH�VH�UHIHUH�R�DUWLJR�����

2UJkQLFD�GD�6HFUHWDULD�5HJLRQDO�GD�6D~GH

&$3Ë78/2�,

1DWXUH]D��PLVVmR�H�DWULEXLo}HV

$UWLJR����

1DWXUH]D�H�PLVVmR

$�6HFUHWDULD�5HJLRQDO�GD�6D~GH��DEUHYLDGDPHQWH�GHVLJQDGD�SRU�656��p�R�GHSDUWDPHQWR�GR�
*RYHUQR�5HJLRQDO�TXH�SURS}H�H�H[HFXWD�D�SROtWLFD�UHJLRQDO�GHILQLGD�SDUD�DV�iUHDV�GD�VD~GH��SUR�
PRomR�GH�HVWLORV�GH�YLGD�VDXGiYHO��SUHYHQomR�H�FRPEDWH�jV�GHSHQGrQFLDV��FXLGDGRV�FRQWLQXDGRV�
H�GD�SURWHomR�FLYLO�H�ERPEHLURV�

$UWLJR����

$WULEXLo}HV

$�656�WHP�DV�VHJXLQWHV�DWULEXLo}HV�

D��$VVHJXUDU�DV�Do}HV�QHFHVViULDV�j�IRUPXODomR��H[HFXomR��DFRPSDQKDPHQWR�H�DYDOLDomR�
GDV�SROtWLFDV�GH�VD~GH��SURPRomR�GH�HVWLORV�GH�YLGD�VDXGiYHO�H�SURWHomR�FLYLO�H�ERPEHLURV�

E��([HUFHU��HP�UHODomR�DRV�VHUYLoRV�H�LQVWLWXLo}HV�S~EOLFRV�GDV�iUHDV�GD�VD~GH��SURWHomR�FLYLO�
H�ERPEHLURV��IXQo}HV�GH�UHJXODPHQWDomR��SODQHDPHQWR��ILQDQFLDPHQWR��RULHQWDomR��DFRPSDQKD�
PHQWR��DYDOLDomR��DXGLWRULD�H�LQVSHomR�

F��([HUFHU�IXQo}HV�GH�UHJXODPHQWDomR��LQVSHomR�H�ILVFDOL]DomR�UHODWLYDPHQWH�jV�DWLYLGDGHV�
GHVHQYROYLGDV�SHOR�VHWRU�SULYDGR�H�VRFLDO��QR�GRPtQLR�GD�VD~GH�H�GD�SURWHomR�FLYLO��LQFOXLQGR�RV�
SURILVVLRQDLV�QHOH�HQYROYLGRV�

G��(ODERUDU��QR�TXDGUR�GRV�SODQRV�GH�GHVHQYROYLPHQWR�UHJLRQDO�H�GH�DFRUGR�FRP�DV�JUDQGHV�
OLQKDV�GH�RULHQWDomR�GHILQLGDV�SHOR�*RYHUQR�5HJLRQDO��RV�SODQRV�VHWRULDLV�QRV�GRPtQLRV�GD�VXD�
DWXDomR�

$UWLJR����

&RPSHWrQFLDV�GR�VHFUHWiULR�UHJLRQDO

��²�$�656�p�UHSUHVHQWDGD�H�GLULJLGD�SHOR�PHPEUR�GR�*RYHUQR�5HJLRQDO�FRPSHWHQWH�HP�PD�
WpULD�GH�VD~GH��GRUDYDQWH�VHFUHWiULR�UHJLRQDO��D�TXHP�FRPSHWH��GHVLJQDGDPHQWH�

D��3URSRU�H�ID]HU�H[HFXWDU�DV�SROtWLFDV�GH�VD~GH�H�GH�SURWHomR�FLYLO�H�ERPEHLURV��FRRUGHQDQGR�
D�HODERUDomR�GRV�UHVSHWLYRV�SODQRV�GH�GHVHQYROYLPHQWR�H�SURPRYHQGR�R�VHX�FXPSULPHQWR�

E��6XSHULQWHQGHU�H�FRRUGHQDU�WRGD�D�DomR�GD�656�
F��2ULHQWDU�H�FRRUGHQDU�RV�yUJmRV�H�VHUYLoRV�TXH�HVWHMDP�QD�VXD�GLUHWD�GHSHQGrQFLD�
G��([HUFHU�SRGHUHV�GH�VXSHULQWHQGrQFLD�H�GH�WXWHOD�VREUH�RV�VHUYLoRV�SHUVRQDOL]DGRV�RX�

DXWyQRPRV�H�DV�HPSUHVDV�GR�VHWRU�S~EOLFR�UHJLRQDO�TXH�H[HUFHP�D�VXD�DWLYLGDGH�QR�kPELWR�GRV�
VHWRUHV�DIHWRV�j�656�

H��$SRLDU�RX�SURPRYHU��DWUDYpV�GRV�PHLRV�FRQVLGHUDGRV�PDLV�HILFD]HV��D�UHDOL]DomR�GH�REUDV�
RX�RXWUDV�Do}HV�GH�LQHJiYHO�LQWHUHVVH�S~EOLFR��D�HIHWXDU�SRU�HQWLGDGHV�S~EOLFDV�H�SULYDGDV�

I��([HUFHU�DV�GHPDLV�FRPSHWrQFLDV�TXH�OKH�VHMDP�DWULEXtGDV�SRU�OHL�RX�TXH�OKH�VHMDP�GHOHJDGDV�
SHOR�3UHVLGHQWH�GR�*RYHUQR�5HJLRQDO�RX�SHOR�&RQVHOKR�GR�*RYHUQR�5HJLRQDO�
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��²�2�VHFUHWiULR�UHJLRQDO�SRGH��QRV�WHUPRV�GD�OHL��GHOHJDU�DV�FRPSHWrQFLDV�TXH�MXOJDU�FRQ�
YHQLHQWHV��FRP�IDFXOGDGH�GH�VXEGHOHJDomR��QR�FKHIH�GR�JDELQHWH��QRV�DGMXQWRV�GR�JDELQHWH�H�QRV�
UHVSRQViYHLV�SHORV�GLYHUVRV�RUJDQLVPRV�H�VHUYLoRV�GD�656��GHVLJQDGDPHQWH�D�FRPSHWrQFLD�SDUD�
D�SUiWLFD�GH�DWRV�FRUUHQWHV�GH�DGPLQLVWUDomR�RUGLQiULD�

&$3Ë78/2�,,

(VWUXWXUD�RUJkQLFD

$UWLJR����

(VWUXWXUD�JHUDO

��²�$�656�SURVVHJXH�DV�VXDV�DWULEXLo}HV�DWUDYpV�GRV�VHJXLQWHV�yUJmRV�H�VHUYLoRV�LQWHJUDGRV�
QD�DGPLQLVWUDomR�GLUHWD�GD�5HJLmR�

D��&RQVXOWLYR�

L��&RQVHOKR�5HJLRQDO�GH�6D~GH�

E��([HFXWLYRV�

L��'LYLVmR�$GPLQLVWUDWLYD��)LQDQFHLUD�H�3DWULPRQLDO�
LL��'LUHomR�5HJLRQDO�GD�6D~GH�
LLL��'LUHomR�5HJLRQDO�GH�3UHYHQomR�H�&RPEDWH�jV�'HSHQGrQFLDV�

F��'H�FRQWUROR��DXGLWRULD�H�ILVFDOL]DomR�

L��,QVSHomR�5HJLRQDO�GD�6D~GH�

��²�1D�GHSHQGrQFLD�GR�VHFUHWiULR�UHJLRQDO�IXQFLRQD�R�6HUYLoR�5HJLRQDO�GH�3URWHomR�&LYLO�H�
%RPEHLURV�GRV�$oRUHV��FXMD�HVWUXWXUD�RUJkQLFD�p�REMHWR�GH�GLSORPD�SUySULR�

$UWLJR����

&RODERUDomR�IXQFLRQDO

2V�yUJmRV�H�VHUYLoRV�IXQFLRQDP�HP�HVWUHLWD�FRRSHUDomR�H�LQWHUOLJDomR�IXQFLRQDO��FRP�YLVWD�
j�H[HFXomR�GDV�SROtWLFDV�UHJLRQDLV��QD�SURVVHFXomR�GRV�UHVSHWLYRV�REMHWLYRV��DWULEXLo}HV�H�FRP�
SHWrQFLDV��GHVLJQDGDPHQWH�QD�HODERUDomR�FRPXP�GH�SURMHWRV�H�SURJUDPDV�GH�LQYHVWLJDomR�H�
GHVHQYROYLPHQWR�

&$3Ë78/2�,,,

ÏUJmRV�H�VHUYLoRV

6(&d­2�,

ÐUJmR�FRQVXOWLYR

$UWLJR����

&RQVHOKR�5HJLRQDO�GH�6D~GH

2�&RQVHOKR�5HJLRQDO�GH�6D~GH�p�XP�yUJmR�GH�FRQVXOWD�VREUH�D�SROtWLFD�GH�VD~GH��FXMD�PLVVmR��
FRPSHWrQFLDV�H�PRGR�GH�IXQFLRQDPHQWR�FRQVWDP�GH�GHFUHWR�UHJXODPHQWDU�UHJLRQDO�SUySULR�
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6HUYLoRV�H[HFXWLYRV

68%6(&d­2�,

'LYLVmR�$GPLQLVWUDWLYD��)LQDQFHLUD�H�3DWULPRQLDO

$UWLJR����

1DWXUH]D�H�FRPSHWrQFLDV

��²�$�'LYLVmR�$GPLQLVWUDWLYD��)LQDQFHLUD�H�3DWULPRQLDO��DEUHYLDGDPHQWH�GHVLJQDGD�'$)3��p�
R�VHUYLoR�GH�DSRLR�H�H[HFXomR�GDV�DWLYLGDGHV�DGPLQLVWUDWLYDV�UHVSHLWDQWHV�DRV�yUJmRV�H�VHUYLoRV�
GD�656��j�TXDO�FRPSHWH��GHVLJQDGDPHQWH�

D��'DU�SDUHFHU�VREUH�RV�UHFXUVRV�KLHUiUTXLFRV�H�SURSRU�D�UHVSHWLYD�GHFLVmR�
E��,QIRUPDU�H�DSRLDU�WHFQLFDPHQWH�RV�SURFHVVRV�MXGLFLDLV�HP�TXH�D�656�VHMD�LQWHUHVVDGD�
F��3DUWLFLSDU�HP�SURFHVVRV�GH�LQTXpULWR��GLVFLSOLQDUHV�H�RXWURV�VHPSUH�TXH�VXSHULRUPHQWH�GHWHU�

PLQDGR��EHP�FRPR�GDU�SDUHFHU�VREUH�RV�PHVPRV�SURFHVVRV�TXDQGR�HODERUDGRV�SHODV�LQVWLWXLo}HV�
TXH�LQWHJUDP�R�6HUYLoR�5HJLRQDO�GH�6D~GH�

G��(ODERUDU�SURMHWRV�GH�GLSORPDV�OHJDLV�H�UHJXODPHQWDUHV�EHP�FRPR�GH�DWRV�TXH�GHYDP�VHU�
SUDWLFDGRV�SHOR�VHFUHWiULR�UHJLRQDO�RX�SHORV�PHPEURV�GR�VHX�JDELQHWH�H�GH�SURWRFRORV�RX�DFRUGRV�
HP�TXH�VHMD�SDUWH�D�656�

H��3UHSDUDU�H�SURQXQFLDU��VH�VREUH�SURMHWRV�GH�GLSORPDV�
I��(ODERUDU�R�SODQR�GH�JHVWmR�SUHYLVLRQDO�GH�SHVVRDO�
J��&RODERUDU�DWLYDPHQWH�QDV�Do}HV�GH�PRGHUQL]DomR�DGPLQLVWUDWLYD�
K��&RRUGHQDU�H�GLULJLU�DV�VHFo}HV�TXH�LQWHJUDP�D�GLYLVmR�
L��(PLWLU�SDUHFHUHV�H�LQIRUPDo}HV�VREUH�DVVXQWRV�GD�VXD�iUHD�GH�FRPSHWrQFLD�
M��*HULU�D�XWLOL]DomR�GRV�HVSDoRV�FRPXQV�GDV�LQVWDODo}HV�GRV�VHUYLoRV�GD�656�
N��$VVLQDU�D�FRUUHVSRQGrQFLD�H�D�GRFXPHQWDomR�GH�FDUiWHU�DGPLQLVWUDWLYR�
O��(PLWLU�FHUWLG}HV�
P��([HUFHU�DV�IXQo}HV�GH�RILFLDO�S~EOLFR��QRV�WHUPRV�GD�OHL�
Q��&RODERUDU�H�DFRPSDQKDU�QD�SUHSDUDomR�H�H[HFXomR�GR�SODQR�H�RUoDPHQWR�GD�656�H�VHU�

YLoRV�GHSHQGHQWHV�
R��6XJHULU�H�LPSOHPHQWDU�D�LQWURGXomR�GH�QRUPDV�H�SURFHGLPHQWRV�TXH�YLVHP�D�PHOKRULD�GD�

DWLYLGDGH�GRV�VHUYLoRV�H�GD�VXD�RUJDQL]DomR�
S��$VVHJXUDU�R�VXSRUWH�WpFQLFR�DRV�XWLOL]DGRUHV�QD�iUHD�GH�LQIRUPiWLFD�
T��$VVHJXUDU�R�IXQFLRQDPHQWR�H�PDQXWHQomR�GRV�VLVWHPDV�H�HTXLSDPHQWRV� LQIRUPiWLFRV�H�

WHOHFRPXQLFDo}HV�GD�656��HP�DUWLFXODomR�FRP�DV�SROLWLFDV�JOREDLV�GHILQLGDV�SDUD�HVWH�VHWRU�
U��(ODERUDU�XP�SODQR�GH�LQIRUPDWL]DomR�H�PDQWr��OR�DWXDOL]DGR�GH�DFRUGR�FRP�D�HYROXomR�GDV�

WHFQRORJLDV�H�DV�QHFHVVLGDGHV�GRV�VHUYLoRV�
V��$QDOLVDU�H�GHVHQYROYHU�DSOLFDo}HV�HVSHFtILFDV�
W��3URPRYHU�H�PLQLVWUDU�Do}HV�GH�IRUPDomR�MXQWR�GRV�XWLOL]DGRUHV��VHP�SUHMXt]R�GRV�VHUYLoRV�

TXH�WrP�FRPSHWrQFLD�QHVWD�PDWpULD�
X��(ODERUDU�RV�UHODWyULRV�H�RV�SDUHFHUHV�TXH�OKH�IRUHP�VROLFLWDGRV�UHVSHLWDQWHV�j�VXD�iUHD�GH�

FRPSHWrQFLD�
Y��([HFXWDU�DV�GHPDLV�WDUHIDV�TXH�OKH�VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

��²�$�'$)3�p�GLULJLGD�SRU�XP�FKHIH�GH�GLYLVmR��FDUJR�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX��H�
LQWHJUD�

D��$�6HFomR�GH�3HVVRDO��([SHGLHQWH�H�$UTXLYR�
E��$�6HFomR�GH�&RQWDELOLGDGH�
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$UWLJR����

6HFomR�GH�3HVVRDO��([SHGLHQWH�H�$UTXLYR

��²�&RPSHWH�j�6HFomR�GH�3HVVRDO��([SHGLHQWH�H�$UTXLYR��QRPHDGDPHQWH�

D��([HFXWDU�DV�RSHUDo}HV�DGPLQLVWUDWLYDV�UHODFLRQDGDV�FRP�R�UHFUXWDPHQWR��JHVWmR�FRUUHQWH�
H�PRELOLGDGH�GR�SHVVRDO�

E��2UJDQL]DU�H�PDQWHU�DWXDOL]DGR�R�FDGDVWUR�H�R�UHJLVWR�ELRJUiILFR�GR�SHVVRDO�
F��$VVHJXUDU�D�UHFHomR�H�H[SHGLomR�GD�FRUUHVSRQGrQFLD�H�GRFXPHQWDomR�
G��2UJDQL]DU�H�PDQWHU�R�DUTXLYR�JHUDO�GD�656�
H��(PLWLU�FHUWLG}HV�
I��&RRUGHQDU�R�WUDEDOKR�GR�SHVVRDO�TXH�OKH�p�DIHWR�
J��(IHWXDU�DV�RSHUDo}HV�GH�FRQWUROR�GD�DVVLGXLGDGH�H�SRQWXDOLGDGH�GR�SHVVRDO�
K��([HFXWDU�DV�GHPDLV�WDUHIDV�TXH�OKH�VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

��²�$�6HFomR�GH�3HVVRDO��([SHGLHQWH�H�$UTXLYR�p�GLULJLGD�SRU�XP�FRRUGHQDGRU�WpFQLFR�

$UWLJR����

6HFomR�GH�&RQWDELOLGDGH

��²�&RPSHWH�j�6HFomR�GH�&RQWDELOLGDGH��GHVLJQDGDPHQWH�

D��(ODERUDU�D�SURSRVWD�GH�RUoDPHQWR�GR�JDELQHWH�GR�VHFUHWiULR�UHJLRQDO�
E��2UJDQL]DU�R�SURMHWR�GH�RUoDPHQWR��GH�DFRUGR�FRP�DV�SURSRVWDV�GRV�VHUYLoRV�
F��([HFXWDU�DV�RSHUDo}HV�DGPLQLVWUDWLYDV�UHODFLRQDGDV�FRP�R�SODQR�GH�LQYHVWLPHQWRV��QRPHD�

GDPHQWH��SURFHGHU�j�HODERUDomR�GDV�SURSRVWDV�GH�SRUWDULDV�GH�LQYHVWLPHQWRV�
G��3URFHVVDU�HP�*(5),3�DV�WUDQVIHUrQFLDV�GDV�YHUEDV�GH�IXQFLRQDPHQWR�H�GR�SODQR�GH�LQYHV�

WLPHQWRV�SDUD�DV�8QLGDGHV�GH�6D~GH�GH�,OKD��&HQWUR�GH�2QFRORJLD�GRV�$oRUHV��+RVSLWDLV�(��3��(��5��
H�IRUQHFHGRUHV�

H��3URFHVVDU�DV�UHPXQHUDo}HV�GHYLGDV�DR�SHVVRDO�GRV�VHUYLoRV�GD�656�
I��3URFHVVDU�DV�GHVSHVDV�FRP�DTXLVLomR�GH�EHQV�H�VHUYLoRV�H�HQFDUJRV�GLYHUVRV��HIHWXDGDV�

SRU�FRQWD�GRV�RUoDPHQWRV�GRV�VHUYLoRV�
J��&RQWURODU�DV�FRQWDV�FRUUHQWHV�UHODWLYDV�D�IRUQHFHGRUHV�H�TXDLVTXHU�RXWUDV�HQWLGDGHV�
K��$VVHJXUDU�DV�RSHUDo}HV�FRQWDELOtVWLFDV�
L��3URSRU�DOWHUDo}HV�RUoDPHQWDLV�H�WUDQVIHUrQFLDV�GH�YHUEDV��GH�DFRUGR�FRP�D�H[HFXomR�HIH�

WXDGD�H�D�HYROXomR�YHULILFDGD�QDV�GHVSHVDV�
M��([HFXWDU�DV�RSHUDo}HV�DGPLQLVWUDWLYDV�UHODFLRQDGDV�FRP�D�DTXLVLomR�GH�EHQV�H�VHUYLoRV�H�

FRP�D�DOLHQDomR�GH�TXDLVTXHU�EHQV�
N��(PLWLU�FHUWLG}HV�
O��3URPRYHU��DFRPSDQKDU�H�YHULILFDU�DV�DWLYLGDGHV�GH�VHJXUDQoD��OLPSH]D��PDQXWHQomR�H�UH�

SDUDomR�GDV�LQVWDODo}HV�H�HTXLSDPHQWRV�
P��$GPLQLVWUDU�R�SDUTXH�DXWRPyYHO�
Q��2UJDQL]DU�H�PDQWHU�DWXDOL]DGR�R�FDGDVWUR�GRV�EHQV�PyYHLV�H�LPyYHLV�
R��3URSRU�D�DTXLVLomR�GH�HTXLSDPHQWRV�H�GH�DSOLFDo}HV�H�]HODU�SHOR�PDWHULDO�H[LVWHQWH�
S��([HFXWDU�DV�GHPDLV�WDUHIDV�TXH�OKH�VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

��²�$�6HFomR�GH�&RQWDELOLGDGH�p�GLULJLGD�SRU�XP�FRRUGHQDGRU�WpFQLFR�

68%6(&d­2�,,

'LUHomR�5HJLRQDO�GD�6D~GH

$UWLJR�����

1DWXUH]D�H�PLVVmR

$�'LUHomR�5HJLRQDO�GD�6D~GH��DEUHYLDGDPHQWH�GHVLJQDGD�SRU�'56��p�R�VHUYLoR�H[HFXWLYR�
GD�656��FRP�IXQo}HV�GH�FRQFHomR��FRRUGHQDomR��RULHQWDomR�H�DSRLR�WpFQLFR��QRUPDWLYR�QD�iUHD�
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GD�VD~GH��TXH�DVVHJXUD�R�SODQHDPHQWR�H�D�JHVWmR�GRV�UHFXUVRV�ILQDQFHLURV�H�KXPDQRV�GR�6HUYLoR�
5HJLRQDO�GH�6D~GH��EHP�FRPR�GRV�UHVSHWLYRV�VLVWHPDV�GH�LQIRUPDomR��LQIUDHVWUXWXUDV�H�LQVWDODo}HV��
DVVLP�FRPR�D�UHDOL]DomR�GH�REUDV�GH�FRQVWUXomR��GH�FRQVHUYDomR��UHFXSHUDomR�H�UHFRQVWUXomR�GH�
XQLGDGHV�H�VHUYLoRV�GH�VD~GH�

$UWLJR�����

'LUHWRU�UHJLRQDO

��²�$�'56�p�GLULJLGD�SRU�XP�GLUHWRU�UHJLRQDO��FDUJR�GH�GLUHomR�VXSHULRU�GR�����JUDX��DR�TXDO�
FRPSHWH�

D��&RDGMXYDU�R�VHFUHWiULR�UHJLRQDO�QR�H[HUFtFLR�GDV�VXDV�FRPSHWrQFLDV�
E��3UDWLFDU�RV�DWRV�GD�VXD�FRPSHWrQFLD�SUySULD�RX�GHOHJDGD�
F��&RRUGHQDU�D�DWLYLGDGH�GRV�yUJmRV�H�VHUYLoRV�TXH�LQWHJUDP�D�UHVSHWLYD�GLUHomR�UHJLRQDO�
G��2ULHQWDU�RV�VHUYLoRV�GHSHQGHQWHV�GD�656��QD�VXD�iUHD�GH�FRPSHWrQFLD�

��²�2�GLUHWRU�UHJLRQDO�SRGH�GHOHJDU�RX�VXEGHOHJDU�FRPSHWrQFLDV��QRV�WHUPRV�GD�OHL��QRV�
GLULJHQWHV�VRE�VXD�GHSHQGrQFLD�KLHUiUTXLFD�

$UWLJR�����

&RPSHWrQFLDV

¬�'56�FRPSHWH��GHVLJQDGDPHQWH�

D��&RQWULEXLU�SDUD�D�GHILQLomR�GRV�REMHWLYRV��GDV�SROtWLFDV�H�GD�HVWUDWpJLD�JOREDO�GR�VHWRU��GH�
PRGR�D�DVVHJXUDU�D�FREHUWXUD�DVVLVWHQFLDO�H�VDQLWiULD�GD�5HJLmR�

E��([HFXWDU�D�SROtWLFD�GHILQLGD�SDUD�R�VHWRU��WHQGR�HP�YLVWD�D�FRQVROLGDomR�GH�XP�VLVWHPD�GH�
VD~GH�XQLILFDGR�

F��2ULHQWDU�H�FRRUGHQDU�DV�DWLYLGDGHV�GHVHQYROYLGDV�QRV�GRPtQLRV�GD�SURPRomR�GD�VD~GH��GD�
SUHYHQomR�GD�GRHQoD��GR�GLDJQyVWLFR�SUHFRFH��GR�WUDWDPHQWR�H�GD�UHDELOLWDomR�GRV�FLGDGmRV�

G��2ULHQWDU�R�IXQFLRQDPHQWR�GDV�LQVWLWXLo}HV��HVWDEHOHFLPHQWRV�H�VHUYLoRV�GH�VD~GH�TXH�LQWH�
JUDP�R�6HUYLoR�5HJLRQDO�GH�6D~GH��FRRUGHQDQGR�D�VXD�DWXDomR�

H��([HUFHU��QRV�WHUPRV�GD�OHJLVODomR�DSOLFiYHO��D�WXWHOD�VREUH�DV�DWLYLGDGHV�SULYDGDV�GHVHQ�
YROYLGDV�QR�kPELWR�GR�VHWRU��VHP�SUHMXt]R�GDV�FRPSHWrQFLDV�GH�ILVFDOL]DomR�GD�,QVSHomR�5HJLRQDO�
GD�6D~GH�

I��(VWXGDU�H�SURSRU�DV�SURYLGrQFLDV�QHFHVViULDV�DR�DSHUIHLoRDPHQWR�GDV�HVWUXWXUDV�RUJDQL]D�
FLRQDLV�H[LVWHQWHV�H�VHX�IXQFLRQDPHQWR�

J��(ODERUDU�SURMHWRV�GH�DWRV�QRUPDWLYRV�
K��(ODERUDU�LQVWUXo}HV�SDUD�D�ERD�H[HFXomR�GDV�OHLV�H�UHJXODPHQWRV�
L��3URPRYHU�D�SUHSDUDomR�H�HODERUDomR�GR�3ODQR�5HJLRQDO�GH�6D~GH�
M��5HJXODPHQWDU�D�DTXLVLomR�GH�VHUYLoRV�GH�VD~GH��HP�DUWLFXODomR�FRP�RXWUDV�HQWLGDGHV��QRPHDGD�

PHQWH�DWUDYpV�GH�SURWRFRORV��DFRUGRV�H�FRQYHQo}HV��TXDQGR�QmR�H[LVWD�VXILFLHQWH�FDSDFLGDGH�GH�UHVSRVWD�
GRV�VHUYLoRV�GD�UHGH�RILFLDO�

N��$VVHJXUDU�R�FXPSULPHQWR�GDV�QRUPDV�TXH�UHJXODPHQWDP�R�H[HUFtFLR�SURILVVLRQDO�QR�VHWRU�
O��&RRSHUDU�FRP�RV�RUJDQLVPRV�GH�UHSUHVHQWDomR�SURILVVLRQDO�QR�VHQWLGR�GH�DVVHJXUDU�XP�

PHOKRU�QtYHO�GHRQWROyJLFR�H�WpFQLFR�QR�H[HUFtFLR�GD�DWLYLGDGH�GDV�FDUUHLUDV�HVSHFtILFDV�GR�VHWRU�
GD�VD~GH�

P��3URPRYHU�D�SUHSDUDomR�GR�6HUYLoR�5HJLRQDO�GH�6D~GH�SDUD�VLWXDo}HV�GH�FDWiVWURIH��HP�
DUWLFXODomR�FRP�R�6HUYLoR�5HJLRQDO�GH�3URWHomR�&LYLO�H�%RPEHLURV�GRV�$oRUHV�

Q��$VVHJXUDU�R�FXPSULPHQWR�GDV�FRQYHQo}HV��DFRUGRV�RX�UHJXODPHQWRV�VDQLWiULRV�LQWHUQDFLR�
QDLV�H�D�GHIHVD�VDQLWiULD�GD�5HJLmR�

R��&RODERUDU�FRP�RXWURV�GHSDUWDPHQWRV�TXH�H[HUoDP�DWLYLGDGHV�OLJDGDV�DR�VHWRU�
S��&RRSHUDU�FRP�RUJDQL]Do}HV�UHJLRQDLV��QDFLRQDLV�H�LQWHUQDFLRQDLV�TXH�DWXHP�QD�iUHD�GD�

VD~GH�
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T��3ODQHDU��FRRUGHQDU��H[HFXWDU�H�SURPRYHU�D�DYDOLDomR�GH�SURJUDPDV�GH�FRPEDWH��GH�SUH�
YHQomR��GH�WUDWDPHQWR�H�GH�UHLQVHUomR�VRFLDO�

U��3URPRYHU�D� LQWHJUDomR�H�FRPSDWLELOL]DomR��D�QtYHO�UHJLRQDO��GRV�SURJUDPDV�GH�DomR�GRV�
VHUYLoRV�H�LQVWLWXLo}HV�GR�kPELWR�GR�VHWRU�H�SURFHGHU�j�DYDOLDomR�JOREDO�GD�VXD�H[HFXomR�

V��$SRLDU�Do}HV�SDUD�SRWHQFLDU�D�GLVVXDVmR�GRV�FRQVXPRV�GH�VXEVWkQFLDV�SVLFRDWLYDV�HP�
DUWLFXODomR�FRP�D�'LUHomR�5HJLRQDO�GH�3UHYHQomR�H�&RPEDWH�jV�'HSHQGrQFLDV�

W��/LFHQFLDU�DV�XQLGDGHV�SUHVWDGRUDV�GH�FXLGDGRV�GH�VD~GH�QRV�VHWRUHV�VRFLDO�H�SULYDGR��GHIL�
QLQGR�RV�UHVSHWLYRV�UHTXLVLWRV�WpFQLFR��WHUDSrXWLFRV��H�DFRPSDQKDU�R�VHX�IXQFLRQDPHQWR�H�FXPSUL�
PHQWR��HP�DUWLFXODomR�FRP�R�6HUYLoR�5HJLRQDO�GH�6D~GH�

X��,QVWDXUDU�SURFHVVRV�GH�FRQWUDRUGHQDomR�TXH�VHMDP�GD�VXD�FRPSHWrQFLD�
Y��(IHWXDU�GH�IRUPD�FHQWUDOL]DGD�R�DSURYLVLRQDPHQWR�SDUD�R�6HUYLoR�5HJLRQDO�GH�6D~GH�
Z��)RUQHFHU�EHQV�H�VHUYLoRV�jV�HQWLGDGHV�LQWHJUDQWHV�GR�6HUYLoR�5HJLRQDO�GH�6D~GH�
[��$WULEXLU�ILQDQFLDPHQWRV�jV�XQLGDGHV�GH�VD~GH��GH�DFRUGR�FRP�DV�PHWDV�GH�SUHVWDomR�GH�

FXLGDGRV�D�TXH�FDGD�XQLGDGH�VH�REULJXH�QR�TXDGUR�GRV�FRQWUDWRV�FRP�HOD�FHOHEUDGRV�
\��'HILQLU�UHJUDV�H�SULQFtSLRV�RULHQWDGRUHV�GD�JHVWmR�RUoDPHQWDO�GDV�XQLGDGHV�GH�VD~GH��EHP�

FRPR�DFRPSDQKDU�D�UHVSHWLYD�H[HFXomR�
]��$YDOLDU�D�JHVWmR�HFRQyPLFR��ILQDQFHLUD�GDV� LQVWLWXLo}HV�H�VHUYLoRV� LQWHJUDGRV�QR�6HUYLoR�

5HJLRQDO�GH�6D~GH��RX�SRU�HOH�ILQDQFLDGRV��HODERUDQGR�UHODWyULRV�SHULyGLFRV�VREUH�D�VXD�VLWXDomR�
ILQDQFHLUD�H�VREUH�D�JHVWmR�GRV�VHXV�UHFXUVRV�KXPDQRV�H�PDWHULDLV�

DD��3URPRYHU�R�GHVHQYROYLPHQWR�GH�VLVWHPDV�GH�LQIRUPDomR�SDUD�DV�LQVWLWXLo}HV�GHSHQGHQWHV�
GR�6HUYLoR�5HJLRQDO�GH�6D~GH�

EE��([HFXWDU�REUDV��QR�GRPtQLR�GR�6HUYLoR�5HJLRQDO�GH�6D~GH��FXMD�UHDOL]DomR�VHMD�FRQYH�
QLHQWH�SDUD�R�LQWHUHVVH�S~EOLFR�

FF��(IHWXDU�D�DYDOLDomR�FRQWLQXDGD�GRV�LQGLFDGRUHV�GH�GHVHPSHQKR�H�GD�SUiWLFD�GDV�LQVWLWXL�
o}HV�H�VHUYLoRV�GR�6HUYLoR�5HJLRQDO�GH�6D~GH��EHP�FRPR�GH�WHFQRORJLDV�GH�VD~GH��DWUDYpV�GH�
LQGLFDGRUHV�WUDQVYHUVDLV�GH�DWLYLGDGH��GH�TXDOLGDGH�DVVLVWHQFLDO��GH�RUJDQL]DomR��GH�VDWLVIDomR�GRV�
XWHQWHV�H�GH�UHFXUVRV�KXPDQRV�

GG��'HILQLU�R�PRGHOR�GH�IXQFLRQDPHQWR�H�FRRUGHQDomR�RSHUDFLRQDO�GD�/LQKD�GH�6D~GH�$oRUHV�
HP�DUWLFXODomR�FRP�R�6HUYLoR�5HJLRQDO�GH�3URWHomR�&LYLO�H�%RPEHLURV�GRV�$oRUHV�

$UWLJR�����

6XEGLUHWRU�UHJLRQDO

��²�2�GLUHWRU�UHJLRQDO�GD�6D~GH�p�FRDGMXYDGR�QR�H[HUFtFLR�GDV�VXDV�IXQo}HV�SRU�XP�VXEGLUHWRU�
UHJLRQDO��FDUJR�GH�GLUHomR�VXSHULRU�GH�����JUDX�

��²�1D�GHSHQGrQFLD�GR�VXEGLUHWRU�UHJLRQDO�IXQFLRQD�

D��$�'LUHomR�GH�6HUYLoRV�GH�*HVWmR�)LQDQFHLUD�H�&RQWUDWXDOL]DomR�
E��$�'LUHomR�GH�6HUYLoRV�GH�7HFQRORJLDV�H�6LVWHPDV�GH�,QIRUPDomR��,QIUDHVWUXWXUDV�H�$SURYL�

VLRQDPHQWR�

��²�2�VXEGLUHWRU�UHJLRQDO�H[HUFH�DLQGD�DV�GHPDLV�FRPSHWrQFLDV�TXH��QRV�WHUPRV�GD�OHL��OKH�
VHMDP�GHOHJDGDV�RX�VXEGHOHJDGDV�

$UWLJR�����

(VWUXWXUD

$�'56�FRPSUHHQGH�RV�VHJXLQWHV�VHUYLoRV�

D��'LYLVmR�GH�3ODQHDPHQWR�H�4XDOLGDGH�HP�6D~GH�
E��'LYLVmR�GH�$SRLR�-XUtGLFR�H�5HFXUVRV�+XPDQRV�
F��'LUHomR�GH�6HUYLoRV�GH�3UHVWDomR�GH�&XLGDGRV�HP�6D~GH�
G��'LUHomR�GH�6HUYLoRV�GH�*HVWmR�)LQDQFHLUD�H�&RQWUDWXDOL]DomR�
H��'LUHomR�GH�6HUYLoRV�GH�7HFQRORJLDV�H�6LVWHPDV�GH�,QIRUPDomR��,QIUDHVWUXWXUDV�H�$SURYL�

VLRQDPHQWR�
I��2�6HUYLoR�GH�$SRLR�DR�'RHQWH�'HVORFDGR�
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$UWLJR�����

'LYLVmR�GH�3ODQHDPHQWR�H�4XDOLGDGH�HP�6D~GH

��²�$�'LYLVmR�GH�3ODQHDPHQWR�H�4XDOLGDGH�HP�6D~GH��DEUHYLDGDPHQWH�GHVLJQDGD�SRU�'346��
p�R�VHUYLoR�GH�QDWXUH]D�H[HFXWLYD��DR�TXDO�FRPSHWH��QRPHDGDPHQWH�

D��(ODERUDU�H�FRRUGHQDU�R�3ODQR�5HJLRQDO�GH�6D~GH�
E��'HVHQYROYHU�H�SURPRYHU�D�H[HFXomR�GH�DWLYLGDGHV�H�SURJUDPDV�GH�SURPRomR�GD�VD~GH�H�

GH�PHOKRULD�GD�SUHVWDomR�GH�FXLGDGRV�HP�iUHDV�UHOHYDQWHV�GD�VD~GH��QRPHDGDPHQWH�QRV�FXLGDGRV�
GH�VD~GH�SULPiULRV��KRVSLWDODUHV��FRQWLQXDGRV�H�SDOLDWLYRV�

F��3URPRYHU�D�PHOKRULD�GD�SUHVWDomR�GH�FXLGDGRV�QRV�VHUYLoRV�GH�VD~GH��WHQGR�FRPR�REMHWLYR�
D�TXDOLGDGH�WpFQLFD�GRV�VHUYLoRV�SUHVWDGRV�H�D�VXD�KXPDQL]DomR�

G��2ULHQWDU��FRRUGHQDU�H�DYDOLDU�DV�DWLYLGDGHV�GH�SURPRomR�H�HGXFDomR�SDUD�D�VD~GH�HP�JHUDO�
H�DR�ORQJR�GR�FLFOR�GH�YLGD�LQGLYLGXDO�H�GDV�IDPtOLDV��EHP�FRPR�HP�DPELHQWHV�HVSHFtILFRV��WHQGR�
HP�DWHQomR�IDWRUHV�DPELHQWDLV�RX�RFXSDFLRQDLV�

H��$FRPSDQKDU�D�HYROXomR�GD�SURGXWLYLGDGH�GRV�VHUYLoRV��D�SUHVWDomR�GH�FXLGDGRV�GH�VD~GH�
H�D�SURPRomR�GD�TXDOLGDGH��FRODERUDQGR�QD�GHILQLomR�GH�FULWpULRV�GH�DIHWDomR�GRV�UHFXUVRV�GLV�
SRQtYHLV�

I��&ULDU��RULHQWDU�H�PRQLWRUL]DU�D�DSOLFDomR�GH�LQVWUXPHQWRV�GH�PHOKRULD�GD�TXDOLGDGH�FOtQLFD�H�
GH�SURJUDPDV�TXH�JDUDQWDP�D�VHJXUDQoD�FOtQLFD�

J��3URPRYHU�H�DFRPSDQKDU�RV�SURFHVVRV�GH�FHUWLILFDomR�H�DFUHGLWDomR�GDV�XQLGDGHV�GH�VD~GH�
GR�6HUYLoR�5HJLRQDO�GH�6D~GH�

K��3URSRU�D�HPLVVmR�GH�RULHQWDo}HV�H�QRUPDV�WpFQLFDV�FRP�EDVH�QD�PHOKRU�HYLGrQFLD�FLHQWtILFD�
GLVSRQtYHO�H�PRQLWRUL]DU�D�VXD�DSOLFDomR�

L��$FRPSDQKDU�D�LPSOHPHQWDomR�GH�VLVWHPDV�GH�PRQLWRUL]DomR�H�SHUFHomR�GD�TXDOLGDGH�GRV�
VHUYLoRV�SHORV�XWHQWHV�H�SURILVVLRQDLV�GH�VD~GH�H�SURPRYHU�D�DYDOLDomR�VLVWHPiWLFD�GD�VDWLVIDomR�
GRV�XWHQWHV�H�SURILVVLRQDLV�GDV�XQLGDGHV�GH�VD~GH�

M��3URPRYHU�HP�DUWLFXODomR�FRP�D�'LUHomR��*HUDO�GD�6D~GH�D�QRWLILFDomR�GH�LQFLGHQWHV�H�GH�
HYHQWRV�DGYHUVRV�

N��$VVHJXUDU�D�FRODERUDomR�QR�GRPtQLR�GD�SURPRomR�H�SURWHomR�GD�VD~GH�FRP�HQWLGDGHV�
JRYHUQDPHQWDLV�H�QmR��JRYHUQDPHQWDLV��IDFLOLWDQGR�R�HVWDEHOHFLPHQWR�GH�SDUFHULDV�

O��)RPHQWDU�SDUFHULDV�UHJLRQDLV��LQWHU��UHJLRQDLV��QDFLRQDLV�H�LQWHUQDFLRQDLV��FRP�YLVWD�DR�GH�
VHQYROYLPHQWR�GH�SURMHWRV�QD�iUHD�GD�VD~GH�

P��(VWXGDU��LPSOHPHQWDU�H�JDUDQWLU�D�TXDOLGDGH�GH�VLVWHPDV�GH�FODVVLILFDomR�GH�GRHQWHV��LQ�
FOXLQGR�DXGLWRULDV�GH�FRGLILFDomR�

Q��5HFHFLRQDU�H�DQDOLVDU�RV�SODQRV�DQXDLV��RV�UHODWyULRV�VHPHVWUDLV�H�DQXDLV�GH�DXGLWRULD��HOD�
ERUDGRV�SHORV�DXGLWRUHV�LQWHUQRV�GRV�VHUYLoRV�H�HVWDEHOHFLPHQWRV�LQWHJUDGRV�QR�6HUYLoR�5HJLRQDO�
GH�6D~GH��EHP�FRPR�RV�UHODWyULRV�GH�DFRPSDQKDPHQWR�VREUH�D�UHVROXomR�GDV�TXHVW}HV�UHOHYDGDV�

R��3URPRYHU�MXQWR�GDV�HQWLGDGHV�FRPSHWHQWHV�Do}HV�GH�DXGLWRULD�QRV�VHUYLoRV�H�HVWDEHOHFL�
PHQWRV�LQWHJUDGRV�QR�6HUYLoR�5HJLRQDO�GH�6D~GH�

S��,GHQWLILFDU�DV�QHFHVVLGDGHV�H�SULRULGDGHV�GH�IRUPDomR�GR�3ODQR�5HJLRQDO�GH�6D~GH��HP�
DUWLFXODomR�FRP�RXWURV�VHUYLoRV�H�RUJDQLVPRV�

T��'HILQLU�H�FRRUGHQDU�DV�DWLYLGDGHV�H�SURJUDPDV�SDUD�R�GHVHQYROYLPHQWR�H�D�PHOKRULD�FRQWt�
QXD�GRV�VLVWHPDV�GH�JHVWmR�GD�TXDOLGDGH�GDV�XQLGDGHV�GH�VD~GH��GHVLJQDGDPHQWH�SURPRYHQGR�H�
PRQLWRUL]DQGR�R�GHVHQYROYLPHQWR�GH�PpWRGRV��GH�IHUUDPHQWDV�H�SURJUDPDV�GH�PHOKRULD�FRQWtQXD�
GD�TXDOLGDGH�H�GD�VHJXUDQoD�GR�FLGDGmR��GH�SURPRomR�H�DYDOLDomR�GD�DFHVVLELOLGDGH�DRV�VHUYLoRV�
SUHVWDGRV�H�GD�VDWLVIDomR�GH�XWLOL]DGRUHV�H�SHVVRDO�

U��$SRLDU�D�HODERUDomR�GH�SURMHo}HV�GH�QHFHVVLGDGHV�IXWXUDV�GH�UHFXUVRV�HP�IXQomR�GD�UHGH�
QHFHVViULD�H�FRODERUDU�FRP�RV�VHUYLoRV�H�RUJDQLVPRV�GD�656�H�'56�QD�PRQLWRUL]DomR�GR�GHVHP�
SHQKR�QDV�YHUWHQWHV�GH�TXDOLGDGH�H�HILFLrQFLD�GRV�VHUYLoRV�GH�VD~GH�

V��3URPRYHU�XPD�RWLPL]DomR�GD�FXOWXUD�GH�JHVWmR�YROWDGD�SDUD�R�DXPHQWR�GD�HILFLrQFLD�H�GD�
HILFiFLD�
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W��,GHQWLILFDU��SURPRYHU�H�GLYXOJDU�PHOKRUHV�SUiWLFDV�QDFLRQDLV�H�LQWHUQDFLRQDLV�GH�JHVWmR�GH�
FXLGDGRV�GH�VD~GH�

X��3URPRYHU�D�LQRYDomR�H�R�GHVHQYROYLPHQWR�RUJDQL]DFLRQDO�GR�6HUYLoR�5HJLRQDO�GH�6D~GH��
DWUDYpV�GH�SURMHWRV�WUDQVYHUVDLV�GH�PHOKRULD�GD�TXDOLGDGH�GH�VHUYLoR�H�HILFLrQFLD��HP�DUWLFXODomR�
FRP�DV�HVWUDWpJLDV�H�SURJUDPDV�UHJLRQDLV�H�QDFLRQDLV�GH�VD~GH�

Y��3URPRYHU�D�DUWLFXODomR��QD�SHUVSHWLYD�GD�FRPSOHPHQWDULGDGH��HQWUH�RV�SURJUDPDV�SULRULWiULRV�
H�RV�SURJUDPDV��SURMHWRV�H�Do}HV�GHVHQYROYLGRV�QR�kPELWR�GD�'LUHomR��*HUDO�GD�6D~GH�

Z��'HVHQKDU�H�FRQFUHWL]DU�VLVWHPDV�GH�PRQLWRUL]DomR�GH�SURJUDPDV�LQWHJUDGRV�QR�3ODQR�
5HJLRQDO�GH�6D~GH�

[��'HVHQYROYHU�LQVWUXPHQWRV�GH�REVHUYDomR�GH�VD~GH�
\��3URFHGHU�j�UHFROKD��DQiOLVH�H�WUDWDPHQWR�GH� LQIRUPDomR�HVWDWtVWLFD�GR�VHWRU�H�HODERUDU�

DQXDOPHQWH�R�UHODWyULR�HVWDWtVWLFR�
]��'HVHQYROYHU�H�LPSOHPHQWDU�VLVWHPDV�GH�LQIRUPDomR�DSURSULDGRV�SDUD�FRQKHFHU�D�SURFXUD�RX�

D�XWLOL]DomR�GH�VHUYLoRV�GH�VD~GH��S~EOLFRV�RX�SULYDGRV�FRPR�LQVWUXPHQWRV�GH�VXSRUWH�jV�GHFLV}HV�
GH�JHVWmR�H�HVWUDWpJLFDV�

DD��0RQLWRUL]DU�R�HVWDGR�GH�VD~GH�GD�SRSXODomR�H�VHXV�GHWHUPLQDQWHV��JHUDQGR�LQIRUPDomR�
SDUD�R�SODQHDPHQWR�GD�VD~GH�

EE��(PLWLU�SDUHFHUHV�H�HODERUDU�LQIRUPDo}HV�QR�kPELWR�GD�iUHD�GD�VXD�FRPSHWrQFLD�
FF��([HFXWDU�DV�GHPDLV�WDUHIDV�TXH�OKH�VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

��²�$�'346�p�GLULJLGD�SRU�XP�FKHIH�GH�GLYLVmR��FDUJR�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX�

$UWLJR�����

'LYLVmR�GH�$SRLR�-XUtGLFR�H�5HFXUVRV�+XPDQRV

��²�$�'LYLVmR�GH�$SRLR�-XUtGLFR�H�GH�5HFXUVRV�+XPDQRV��DEUHYLDGDPHQWH�GHVLJQDGD�SRU�'$-5+��
p�XP�VHUYLoR�GH�DSRLR�WpFQLFR��MXUtGLFR��TXH�DWXD�QRV�GRPtQLRV�GD�JHVWmR�GH�UHFXUVRV�KXPDQRV��IRU�
PDomR�H�FRQFHVVmR�GH�LQFHQWLYRV��j�TXDO�FRPSHWH��GHVLJQDGDPHQWH�

D��$VVHVVRUDU�R�GLUHWRU�UHJLRQDO�GD�VD~GH��IRUQHFHQGR�DV�DQiOLVHV��LQIRUPDo}HV�H�HOHPHQWRV�
QHFHVViULRV�j�GHILQLomR��FRRUGHQDomR�H�SODQHDPHQWR�GD�DWLYLGDGH�GD�'56�

E��3UHVWDU�DSRLR�WpFQLFR��MXUtGLFR�VREUH�PDWpULDV�UHODFLRQDGDV�FRP�RV�UHVSHWLYRV�GRPtQLRV�GH�
LQWHUYHQomR�

F��(PLWLU�SDUHFHU�VREUH�UHFODPDo}HV�H�UHFXUVRV�KLHUiUTXLFRV�H�SURSRU�D�UHVSHWLYD�GHFLVmR�
G��3UHSDUDU�H�SURQXQFLDU��VH�VREUH�SURMHWRV�QRUPDWLYRV�
H��3DUWLFLSDU�HP�SURFHVVRV�GH�LQTXpULWR��GLVFLSOLQDUHV�H�RXWURV�VHPSUH�TXH�VXSHULRUPHQWH�

GHWHUPLQDGR��EHP�FRPR�GDU�SDUHFHU�VREUH�RV�PHVPRV�SURFHVVRV�TXDQGR�HODERUDGRV�SHODV�LQVWL�
WXLo}HV�TXH�LQWHJUDP�R�6HUYLoR�5HJLRQDO�GH�6D~GH�

I��(PLWLU�SDUHFHU�VREUH�TXHVW}HV�GH�SHVVRDO�TXH�OKH�VHMDP�VXEPHWLGDV��GHVLJQDGDPHQWH�VREUH�
RV�UHJLPHV�GH�WUDEDOKR�GRV�SURILVVLRQDLV�GH�VD~GH��VHXV�GHVHQYROYLPHQWRV�H�HVWDWXWRV�MXUtGLFRV��
EHP�FRPR�DFRPSDQKDU�H�DYDOLDU�D�UHVSHWLYD�DSOLFDomR�

J��$SRLDU�D�JHVWmR�GR�SHVVRDO�GDV�LQVWLWXLo}HV�GR�6HUYLoR�5HJLRQDO�GH�6D~GH�
K��$VVHJXUDU�RV�SURFHGLPHQWRV�WpFQLFRV�UHVSHLWDQWHV�DR�UHFUXWDPHQWR�H�VHOHomR�GH�SHVVRDO�

H�GLQDPL]DU��HP�WHPSR�RSRUWXQR��D�VXD�H[HFXomR�
L��$FRPSDQKDU�D�DSOLFDomR�GDV�UHJUDV�VXSHULRUPHQWH�GHILQLGDV�TXH�GHYHP�SUHVLGLU�j�FULDomR�

H�UHRUJDQL]DomR�GH�TXDGURV��FDUUHLUDV�H�FDWHJRULDV�GR�SHVVRDO�GR�VHWRU�
M��$QDOLVDU�RV�QRUPDWLYRV�HP�YLJRU��HODERUDQGR�LQVWUXo}HV�SDUD�D�VXD�FRUUHWD�H�XQLIRUPH�DSOL�

FDomR�DR�SHVVRDO�GR�VHWRU�
N��&ULDU�H�PDQWHU�SHUPDQHQWHPHQWH�DWXDOL]DGR�XP�UHJLVWR�GR�SHVVRDO�GR�VHWRU�HP�DUWLFXODomR�

FRP�RXWURV�VHUYLoRV�H�RUJDQLVPRV�
O��&RODERUDU�QD�QHJRFLDomR�GRV� LQVWUXPHQWRV�GH�UHJXODPHQWDomR�FROHWLYD�GH�WUDEDOKR�H�QR�

UHODFLRQDPHQWR�FRP�DV�DVVRFLDo}HV�VLQGLFDLV�GRV�SURILVVLRQDLV�GR�6HUYLoR�5HJLRQDO�GH�6D~GH�
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P��3URPRYHU�D�SHUPDQHQWH�DUWLFXODomR�FRP�HQWLGDGHV�UHJLRQDLV�H�QDFLRQDLV��FRP�FRPSHWrQ�
FLDV�QD�iUHD�GH�UHFXUVRV�KXPDQRV�

Q��5HJXODU�H�GLQDPL]DU�D�IRUPDomR�SURILVVLRQDO�QR�kPELWR�GR�6HUYLoR�5HJLRQDO�GH�6D~GH��SR�
GHQGR�VXEVLGLDULDPHQWH�GHVHQYROYHU�SURJUDPDV�GH�IRUPDomR�HP�GRPtQLRV�FRQVLGHUDGRV�UHOHYDQWHV��
DUWLFXODQGR�FRP�RXWURV�VHUYLoRV�RX�RUJDQLVPRV�HP�PDWpULD�GH�HQVLQR�H�IRUPDomR�GDV�SURILVV}HV�
GH�VD~GH�

R��'HILQLU�H�H[HFXWDU�RV�REMHWLYRV�GH�IRUPDomR�H�DSHUIHLoRDPHQWR�SURILVVLRQDO�GR�SHVVRDO�GD�
VD~GH�

S��&RRUGHQDU��QRV�WHUPRV�GD�OHJLVODomR�DSOLFiYHO��DV�DWLYLGDGHV�GHVHQYROYLGDV�QD�IRUPDomR�
GH�EDVH�GR�SHVVRDO�GR�VHWRU�

T��&RRUGHQDU�D�H[HFXomR�GRV�SURJUDPDV�GH�IRUPDomR�DGHTXDGRV�j�YDORUL]DomR�H[LJLGD�SHODV�
IXQo}HV�H�SHOD�QDWXUH]D�H�GLQkPLFD�GDV�FDUUHLUDV�SURILVVLRQDLV�

U��&RRUGHQDU�R�SURFHVVR�GH�FRQFHVVmR�GH�EROVDV�GH�HVWXGR�H�GH�RXWURV�LQFHQWLYRV�VHPHOKDQWHV�
V��$VVHJXUDU�R�SODQHDPHQWR�GRV�UHFXUVRV�KXPDQRV�GD�VD~GH��FRP�YLVWD�j�VDWLVIDomR�GDV�

QHFHVVLGDGHV�GR�VLVWHPD�GH�VD~GH�
W��'HILQLU�XP�VLVWHPD�LQWHJUDGR�GH�LQGLFDGRUHV�QHFHVViULRV�j�FDUDFWHUL]DomR�GRV�UHFXUVRV�KX�

PDQRV�GR�VHWRU�GD�VD~GH��FRP�YLVWD�j�GHILQLomR�GH�SROtWLFDV�H�j�JHVWmR�SUHYLVLRQDO�GHVWHV�UHFXUVRV�
QR�6HUYLoR�5HJLRQDO�GH�6D~GH�

X��$VVHJXUDU�D�UHFROKD�H�D�TXDOLGDGH�GD�LQIRUPDomR�QHFHVViULD�j�SURGXomR�GH�HVWDWtVWLFDV�H�
RXWUD�LQIRUPDomR�GH�JHVWmR�QR�kPELWR�GRV�UHFXUVRV�KXPDQRV�

Y��3URPRYHU�D�DSOLFDomR�GDV�PHGLGDV�GH�SROtWLFD�GH�UHFXUVRV�KXPDQRV�GHILQLGDV�SDUD�D�DG�
PLQLVWUDomR�S~EOLFD��FRRUGHQDQGR�H�DSRLDQGR�RV�VHUYLoRV�H�RUJDQLVPRV�GR�6HUYLoR�5HJLRQDO�GH�
6D~GH�QD�UHVSHWLYD�LPSOHPHQWDomR�

Z��&RQFHEHU�H�SURPRYHU�D�LPSOHPHQWDomR�GH�LQVWUXPHQWRV�GH�JHVWmR�HVWUDWpJLFD�H�RSHUDFLRQDO�
DOLQKDGD�FRP�R�PRGHOR�GH�DYDOLDomR�GR�GHVHPSHQKR�HP�YLJRU�

[��3URPRYHU��DFRPSDQKDU�H�DYDOLDU�D�LPSOHPHQWDomR�GR�VLVWHPD�GH�DYDOLDomR�GRV�UHFXUVRV�
KXPDQRV�QD�iUHD�GD�VD~GH�

\��3URSRU�PHGLGDV�WHQGR�HP�YLVWD�D�KDUPRQL]DomR�H�D�FRHUrQFLD�HVWDWXWiULDV�GRV�SURILVVLR�
QDLV�LQWHJUDGRV�QDV�FDUUHLUDV�HVSHFLDLV�GD�VD~GH��DEUDQJLGRV�SHOR�UHJLPH�GH�FRQWUDWR�GH�WUDEDOKR�
HP�IXQo}HV�S~EOLFDV�RX�SHOR�UHJLPH�GR�FRQWUDWR�GH�WUDEDOKR�QRV�WHUPRV�GR�&yGLJR�GR�7UDEDOKR��
GHVLJQDGDPHQWH�TXDQWR�D�FRQGLo}HV�GH�WUDEDOKR�H�HVWDWXWRV�UHPXQHUDWyULRV�

]��&RODERUDU�QD�UHJXODPHQWDomR�GH�SURILVV}HV�GH�VD~GH�
DD��$SRLDU�DV�XQLGDGHV�GH�VD~GH�GR�6HUYLoR�5HJLRQDO�GH�6D~GH�QR�HQTXDGUDPHQWR�H�GHYLGR�

HQFDPLQKDPHQWR�OHJDO��GH�SHGLGRV�GH�DXWRUL]DomR�GH�FRQWUDWDomR�GH�SUHVWDo}HV�GH�VHUYLoRV�QR�
TXH�VH�UHIHUH�D�QHFHVVLGDGHV�GH�UHFXUVRV�KXPDQRV�

EE��([HFXWDU�DV�GHPDLV�WDUHIDV�TXH�OKH�VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

��²�$�'$-5+�p�GLULJLGD�SRU�XP�FKHIH�GH�GLYLVmR��FDUJR�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX�

$UWLJR�����

'LUHomR�GH�6HUYLoRV�GH�3UHVWDomR�GH�&XLGDGRV�HP�6D~GH

��²�$�'LUHomR�GH�6HUYLoRV�GH�3UHVWDomR�GH�&XLGDGRV�HP�6D~GH��DEUHYLDGDPHQWH�GHVLJQDGD�
SRU�'63&6��p�R�VHUYLoR�GH�QDWXUH]D�H[HFXWLYD�DR�TXDO�FRPSHWH�D�UHDOL]DomR��R�DFRPSDQKDPHQWR�
H�D�FRRUGHQDomR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�QR�kPELWR�GD�SUHVWDomR�GH�FXLGDGRV�GH�VD~GH�
S~EOLFRV�H�SULYDGRV��GDV�IDUPiFLDV�H�GRV�PHGLFDPHQWRV��EHP�FRPR�SHOR�UHJLVWR�GH�SURILVVLRQDLV�H�
OLFHQFLDPHQWR�GH�XQLGDGHV�SULYDGDV�GH�VD~GH�

��²�$�'63&6�FRPSUHHQGH�RV�VHJXLQWHV�VHUYLoRV�

D��'LYLVmR�GH�$SRLR�j�3UHVWDomR�GH�&XLGDGRV�GH�6D~GH�H�/LFHQFLDPHQWRV�
E��'LYLVmR�GH�$SRLR�jV�)DUPiFLDV�H�0HGLFDPHQWR�

��²�$�'63&6�p�GLULJLGD�SRU�XP�GLUHWRU�GH�VHUYLoRV��FDUJR�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX�



1������ ��� GH� MDQHLUR� GH� ����� 3iJ����

'LiULR�GD�5HS~EOLFD������VpULH

$UWLJR�����

'LYLVmR�GH�$SRLR�j�3UHVWDomR�GH�&XLGDGRV�GH�6D~GH�H�/LFHQFLDPHQWRV

��²�¬�'LYLVmR�GH�$SRLR�j�3UHVWDomR�GH�&XLGDGRV�GH�6D~GH�H�/LFHQFLDPHQWRV��DEUHYLDGDPHQWH�
GHVLJQDGD�SRU�'$3&6/��FRPSHWH��QRPHDGDPHQWH�

D��$VVHJXUDU�R�FXPSULPHQWR�GDV�RULHQWDo}HV�WpFQLFR��QRUPDWLYDV�QR�GRPtQLR�GD�SUHVWDomR�GH�
FXLGDGRV�GH�VD~GH��RULHQWDQGR�H�FRQWURODQGR�DV�DWLYLGDGHV�GHVHQYROYLGDV�

E��&RRUGHQDU�H�DFRPSDQKDU�R�UHJLPH�GH�GHVORFDomR�GH�GRHQWHV�QD�5HJLmR�
F��&RRUGHQDU�H�DFRPSDQKDU�R�UHJLPH�GH�GHVORFDomR�GH�SURILVVLRQDLV�GH�VD~GH�QD�5HJLmR�
G��&RRUGHQDU�H�DFRPSDQKDU�D�LPSOHPHQWDomR�GD�7HOHPHGLFLQD�GD�5HJLmR�
H��&RRUGHQDU��QR�kPELWR�GR�6HUYLoR�5HJLRQDO�GH�6D~GH��D�SUHVWDomR�GH�FXLGDGRV�GH�VD~GH�D�

FLGDGmRV�SRUWXJXHVHV�QR�HVWUDQJHLUR�H�D�FLGDGmRV�HVWUDQJHLURV�HP�3RUWXJDO�
I��&RODERUDU�FRP�DV�HQWLGDGHV�FRPSHWHQWHV�QD�SURJUDPDomR�H�GLYXOJDomR�GH�HVWUDWpJLDV�

TXH�YLVHP�FRPEDWHU�D�SROXLomR�GDV�iJXDV�VXSHUILFLDLV�H�VXEWHUUkQHDV�GHVWLQDGDV�DR�FRQVXPR�
KXPDQR�

J��2ULHQWDU��FRRUGHQDU�H�DFRPSDQKDU�DV�DWLYLGDGHV�GH�SUHYHQomR�H�FRQWUROR�GH�GRHQoDV�WUDQV�
PLVVtYHLV��LQFOXLQGR�R�3ODQR�5HJLRQDO�GH�9DFLQDomR��EHP�FRPR�GH�GRHQoDV�QmR�WUDQVPLVVtYHLV�

K��2ULHQWDU�H�FRRUGHQDU�RV�SODQRV�GH�HPHUJrQFLDV�GH�VD~GH��EHP�FRPR�FRPXQLFDU�jV�HQWL�
GDGHV�LQWHUYHQLHQWHV��HP�DUWLFXODomR�FRP�D�DXWRULGDGH�GH�VD~GH�UHJLRQDO��D�DWLYDomR�H�VXVSHQVmR�
GRV�PHVPRV�

L��&RRUGHQDU�DV�PHGLGDV�GH�SUHYHQomR�H�R�FRQWUROR�GDV�LQIHo}HV�DVVRFLDGDV�DRV�FXLGDGRV�GH�
VD~GH�H�GDV�UHVLVWrQFLDV�DRV�DQWLPLFURELDQRV�

M��3UHVWDU�DSRLR�WpFQLFR�jV�DXWRULGDGHV�GH�VD~GH��HP�DUWLFXODomR�FRP�R�FRRUGHQDGRU�UHJLRQDO�
GH�VD~GH�S~EOLFD�

N��3URSRU�D�DGRomR�GDV�WpFQLFDV�DGHTXDGDV�j�JHVWmR�GRV�UHVtGXRV�SURGX]LGRV�QDV�XQLGDGHV�
GH�VD~GH�

O��([HUFHU�DV�FRPSHWrQFLDV�OHJDOPHQWH�SUHYLVWDV�QR�TXH�VH�UHIHUH�j�VD~GH�RFXSDFLRQDO��QR�
PHDGDPHQWH��QR�TXH�FRQFHUQH�DR�OLFHQFLDPHQWR�GDV�HQWLGDGHV�SUHVWDGRUDV�GH�VHUYLoRV�GH�VD~GH�
QR�WUDEDOKR�H�H[HUFtFLR�GD�DWLYLGDGH�GH�PHGLFLQD�GR�WUDEDOKR�

P��&RODERUDU�QD�UHJXODomR�H�FRRUGHQDU�DV�DWLYLGDGHV�GH�UHJLVWR�H�OLFHQFLDPHQWR�GH�SURILVVLR�
QDLV�GH�VD~GH�H�GDV�XQLGDGHV�SULYDGDV�GH�VD~GH�

Q��([HFXWDU�DV�DWLYLGDGHV�UHIHUHQWHV�DR� OLFHQFLDPHQWR�GH�IDEULFDQWHV�GH�GLVSRVLWLYRV�PpGL�
FRV��GH�HVWDEHOHFLPHQWRV�FRPHUFLDLV�GH�SURGXWRV�IDUPDFrXWLFRV�QRPHDGDPHQWH�GH�DUPD]pQV�GH�
PHGLFDPHQWRV�GH�XVR�KXPDQR�H�GH�GLVSRVLWLYRV�PpGLFRV��GH�IDUPiFLDV�H�GH�ORFDLV�GH�YHQGD�GH�
PHGLFDPHQWRV�QmR�VXMHLWRV�D�UHFHLWD�PpGLFD��EHP�FRPR�R�H[HUFtFLR�GRV�SURILVVLRQDLV�GH�IDUPiFLD�

R��0DQWHU�DWXDOL]DGR�R�UHJLVWR�GH�SURILVVLRQDLV�GH�VD~GH��VRFLHGDGHV�SUHVWDGRUDV�GH�FXLGDGRV�
GH�VD~GH�H�XQLGDGHV�SULYDGDV�GH�VD~GH�

S��([HUFHU�HP�DUWLFXODomR�FRP�DV�GHPDLV�HQWLGDGHV��D�ILVFDOL]DomR��PRQLWRUL]DomR�H�DYDOLDomR�
SHULyGLFD�GD�REVHUYkQFLD�GRV�UHTXLVLWRV�GH�IXQFLRQDPHQWR�GRV�VHUYLoRV�SUHVWDGRV�SHODV�XQLGDGHV�
SULYDGDV�GH�VD~GH�

T��(IHWXDU�RV�UHJLVWRV��FRQFHGHU�DXWRUL]Do}HV�H�DSURYDo}HV�H�HPLWLU��VXVSHQGHU�H�UHYRJDU�
OLFHQoDV�GH�IXQFLRQDPHQWR��QRV�FDVRV�OHJDOPHQWH�SUHYLVWRV�

U��5HDOL]DU�ILVFDOL]Do}HV�H�YLVWRULDV�SRQWXDOPHQWH��HP�H[HFXomR�GH�SODQRV�SUHYLDPHQWH�DSUR�
YDGRV�H�VHPSUH�TXH�VH�YHULILTXHP�FLUFXQVWkQFLDV�TXH�LQGLFLHP�SHUWXUEDo}HV�QR�UHVSHWLYR�VHWRU�GH�
DWLYLGDGH��VHP�SUHMXt]R�GDV�FRPSHWrQFLDV�GD�,QVSHomR�5HJLRQDO�GD�6D~GH�

V��&RODERUDU�QD�UHJXODPHQWDomR�GR�UHJLPH�MXUtGLFR�H�DFRPSDQKDU�D�LPSOHPHQWDomR�GD�5HGH�
5HJLRQDO�GH�&XLGDGRV�&RQWLQXDGRV�,QWHJUDGRV�H�GD�5HGH�5HJLRQDO�GH�&XLGDGRV�&RQWLQXDGRV�
,QWHJUDGRV�HP�6D~GH�0HQWDO��GRUDYDQWH�GHVLJQDGDV�SRU�5HGHV�

W��$SUHFLDU�DV�SURSRVWDV�GH�UHVSRVWDV�QHFHVViULDV�H�RV�SODQRV�GH�DomR�DQXDLV�SDUD�R�GHVHQ�
YROYLPHQWR�GDV�5HGHV��VXEPHWLGDV�j�DSUHFLDomR�GR�VHFUHWiULR�UHJLRQDO�

X��$YDOLDU�DV�SURSRVWDV�GH�FHOHEUDomR�GH�DFRUGRV��FRQYHQo}HV�RX�SURWRFRORV�FRP�HQWLGDGHV�
S~EOLFDV�RX�SULYDGDV��WHQGR�SRU�REMHWLYR�D�SUHVWDomR�GH�FXLGDGRV�FRQWLQXDGRV�GH�VD~GH�DRV�XWHQWHV�
GDV�5HGHV��VXEPHWLGRV�j�DSUHFLDomR�GR�VHFUHWiULR�UHJLRQDO�
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Y��$YDOLDU�DV�SURSRVWDV�GH�H[FOXVmR�GDV�5HGHV��VXEPHWLGDV�DR�VHFUHWiULR�UHJLRQDO��GDV�HQWL�
GDGHV�S~EOLFDV�RX�SULYDGDV�TXH�QmR�FXPSUDP�RV�UHTXLVLWRV�OHJDLV�RX�RV�DFRUGRV��FRQYHQo}HV�RX�
SURWRFRORV�FHOHEUDGRV�FRP�DV�PHVPDV�

Z��([HUFHU��FRP�DV�GHPDLV�HQWLGDGHV��DV�DWLYLGDGHV�GH�OLFHQFLDPHQWR�H�ILVFDOL]DomR�GDV�XQL�
GDGHV�GDV�5HGHV�

[��(ODERUDU�DV�RULHQWDo}HV�WpFQLFDV�QR�kPELWR�GD�VXD�iUHD�GH�FRPSHWrQFLD��QRPHDGDPHQWH��
QR�TXH�VH�UHIHUH�j�SURPRomR�H�JHVWmR�GD�TXDOLGDGH�H�jV�FRQGLo}HV�GH�LQVWDODomR�H�IXQFLRQDPHQWR�
GDV�XQLGDGHV�GH�LQWHUQDPHQWR�TXH�LQWHJUDP�DV�5HGHV�

\��&RRUGHQDU�H�JHULU�DV�Do}HV�YLVDQGR�XPD�RUJDQL]DomR�LQWHJUDGD�H�D�UDFLRQDOL]DomR�GD�UHGH�
KRVSLWDODU��GD�UHGH�GH�FXLGDGRV�GH�VD~GH�SULPiULRV�H�GDV�5HGHV�

]��'HILQLU�H�PDQWHU�DWXDOL]DGD�D�LQIRUPDomR�VREUH�DV�UHGHV�GH�VHUYLoRV�H�HTXLSDPHQWRV�GR�
6HUYLoR�5HJLRQDO�GH�6D~GH��FRQVLGHUDQGR�RV�SODQRV�UHJLRQDLV�H�D�RIHUWD�SULYDGD�H�WHQGR�HP�FRQWD�
DV�UHGHV�GH�UHIHUHQFLDomR�UHJLRQDO�H�QDFLRQDO��HP�DUWLFXODomR�FRP�DV�HQWLGDGHV�FRPSHWHQWHV�

DD��/LFHQFLDU�DV�XQLGDGHV�SUHVWDGRUDV�GH�FXLGDGRV�GH�VD~GH�QRV�VHWRUHV�VRFLDO�H�SULYDGR��
GHILQLQGR�RV�UHVSHWLYRV�UHTXLVLWRV�WpFQLFR��WHUDSrXWLFRV��H�DFRPSDQKDU�R�VHX�IXQFLRQDPHQWR�H�FXP�
SULPHQWR��HP�DUWLFXODomR�FRP�R�6HUYLoR�5HJLRQDO�GH�6D~GH�

EE��(PLWLU�SDUHFHUHV�H�HODERUDU�LQIRUPDo}HV�QR�kPELWR�GD�iUHD�GD�VXD�FRPSHWrQFLD�
FF��([HFXWDU�DV�GHPDLV�WDUHIDV�TXH�OKH�VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

��²�2V�WUDEDOKDGRUHV�PDQGDWDGRV�SHOD�'56�SDUD�HIHWXDU�XPD�ILVFDOL]DomR�RX�YLVWRULD�SRGHP�

D��$FHGHU�D�WRGDV�DV�LQVWDODo}HV��WHUUHQRV�H�PHLRV�GH�WUDQVSRUWH�GDV�HPSUHVDV�H�RXWUDV�HQWL�
GDGHV�GHVWLQDWiULDV�GD�DWLYLGDGH�GD�'56�H�D�TXHP�FRODERUH�FRP�DTXHODV�

E��,QVSHFLRQDU�RV�OLYURV�H�RXWURV�UHJLVWRV�UHODWLYRV�jV�HPSUHVDV�H�RXWUDV�HQWLGDGHV�GHVWLQDWiULDV�
GD�DWLYLGDGH�GD�'56�H�D�TXHP�FRODERUH�FRP�DTXHODV��LQGHSHQGHQWHPHQWH�GR�VHX�VXSRUWH�

F��2EWHU��SRU�TXDOTXHU�IRUPD��FySLDV�RX�H[WUDWRV�GRV�GRFXPHQWRV�FRQWURODGRV�
G��6ROLFLWDU�D�TXDOTXHU�UHSUHVHQWDQWH�OHJDO��WUDEDOKDGRU�RX�FRODERUDGRU�GD�HPSUHVD�RX�GH�RX�

WUDV�HQWLGDGHV�GHVWLQDWiULDV�GD�DWLYLGDGH�GD�'56�H�D�TXHP�FRODERUH�FRP�DTXHODV��HVFODUHFLPHQWRV�
VREUH�IDFWRV�RX�GRFXPHQWRV�UHODFLRQDGRV�FRP�R�REMHWR�H�D�ILQDOLGDGH�GD�ILVFDOL]DomR��LQVSHomR�RX�
DXGLWRULD�H�UHJLVWDU�DV�VXDV�UHVSRVWDV�

H��,GHQWLILFDU��SDUD�SRVWHULRU�DWXDomR��DV�HQWLGDGHV�H�SHVVRDV�TXH�LQIULQMDP�DV�OHLV�H�UHJXOD�
PHQWRV�VXMHLWRV�j�ILVFDOL]DomR�GD�'56�

I��5HFODPDU�R�DX[tOLR�GH�DXWRULGDGHV�SROLFLDLV�H�DGPLQLVWUDWLYDV�TXDQGR�R�MXOJXHP�QHFHVViULR�
SDUD�R�FDEDO�GHVHPSHQKR�GDV�VXDV�IXQo}HV�

��²�2V�WUDEDOKDGRUHV�PDQGDWDGRV�SHOD�'56�SDUD�HIHWXDU�XPD�ILVFDOL]DomR�RX�YLVWRULD�GHYHP�
VHU�SRUWDGRUHV�GH�FDUWmR�GH� LGHQWLILFDomR�GH�DFRUGR�FRP�R�PRGHOR�DSURYDGR�SRU�UHJXODPHQWR�
GD�'56�

��²�2V�WUDEDOKDGRUHV�GD�'56��HP�IXQo}HV�GH�ILVFDOL]DomR�H�YLVWRULD��GHYLGDPHQWH�FUHGHQFLD�
GRV��SRGHP�OHYDQWDU�DXWRV�GH�QRWtFLD�TXDQWR�D�WRGDV�DV�LQIUDo}HV�YHULILFDGDV�QR�kPELWR�GDV�VXDV�
DWULEXLo}HV�

��²�$�'$3&6/�p�GLULJLGD�SRU�XP�FKHIH�GH�GLYLVmR��FDUJR�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX�

$UWLJR�����

'LYLVmR�GH�$SRLR�jV�)DUPiFLDV�H�0HGLFDPHQWR

��²�¬�'LYLVmR�GH�$SRLR�jV�)DUPiFLDV�H�0HGLFDPHQWR��DEUHYLDGDPHQWH�GHVLJQDGD�SRU�'$)0��
FRPSHWH��QRPHDGDPHQWH�

D��&RODERUDU�QD�GHILQLomR�GDV�SROtWLFDV�GR�PHGLFDPHQWR�H�GH�IDUPiFLD�QD�5HJLmR��EHP�FRPR�
QDV�UHIHUHQWHV�j�DWLYLGDGH�SULYDGD�GH�VD~GH�

E��([HUFHU�DV�FRPSHWrQFLDV�OHJDOPHQWH�SUHYLVWDV�QR�TXH�VH�UHIHUH�DRV�SURFHVVRV�H�DXWRUL]D�
omR�GDV�DWLYLGDGHV�GH�SURGXomR��IDEULFR��HPSUHJR��FRPpUFLR�SRU�JURVVR��GLVWULEXLomR��LPSRUWDomR��
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H[SRUWDomR��WUkQVLWR��DTXLVLomR��YHQGD�H�HQWUHJD�GH�VXEVWkQFLDV�H�SUHSDUDo}HV�FRPSUHHQGLGDV�QR�
UHJLPH�MXUtGLFR�DSOLFiYHO�DR�WUiILFR�H�FRQVXPR�GH�HVWXSHIDFLHQWHV�H�VXEVWkQFLDV�SVLFRWUySLFDV�

F��3URSRU�D�DSURYDomR�H�KRPRORJDomR�GDV�HVFDODV�GH�WXUQR�GH�VHUYLoR�GDV�IDUPiFLDV�
G��0DQWHU�DWXDOL]DGR�R�UHJLVWR�GH�IDEULFDQWHV�GH�GLVSRVLWLYRV�PpGLFRV��HVWDEHOHFLPHQWRV�GH�

YHQGD�SRU�JURVVR�GH�PHGLFDPHQWRV�GH�XVR�KXPDQR��GH�GLVSRVLWLYRV�PpGLFRV��IDUPiFLDV��SRVWRV�
GH�PHGLFDPHQWRV�H�ORFDLV�GH�YHQGD�GH�PHGLFDPHQWRV�QmR�VXMHLWRV�D�UHFHLWD�PpGLFD�

H��([HUFHU�HP�DUWLFXODomR�FRP�DV�GHPDLV�HQWLGDGHV��D�ILVFDOL]DomR��PRQLWRUL]DomR�H�DYDOLDomR�
SHULyGLFD�GD�REVHUYkQFLD�GRV�UHTXLVLWRV�GH�IXQFLRQDPHQWR�GRV�IDEULFDQWHV�GH�GLVSRVLWLYRV�PpGLFRV��
HVWDEHOHFLPHQWRV�GH�YHQGD�SRU�JURVVR�GH�PHGLFDPHQWRV�GH�XVR�KXPDQR��GH�GLVSRVLWLYRV�PpGLFRV��
IDUPiFLDV��SRVWRV�GH�PHGLFDPHQWRV�H� ORFDLV�GH�YHQGD�GH�PHGLFDPHQWRV�QmR�VXMHLWRV�D�UHFHLWD�
PpGLFD�

I��3URPRYHU�H�DFRPSDQKDU�D�SUHVFULomR�HOHWUyQLFD�GH�PHGLFDPHQWRV�H�GH�PHLRV�FRPSOHPHQ�
WDUHV�GH�GLDJQyVWLFR�H�GH�WHUDSrXWLFD�

J��*HULU�R�&HQWUR�GH�&RQIHUrQFLD�GH�)DWXUDV�GRV�$oRUHV�
K��(PLWLU�UHODWyULRV�GH�DFRPSDQKDPHQWR�GD�DWLYLGDGH�GR�&HQWUR�GH�&RQIHUrQFLD�GH�)DWXUDV�

GRV�$oRUHV��FRP�SHULRGLFLGDGH�WULPHVWUDO��D�UHPHWHU�DR�GLUHWRU�UHJLRQDO�
L��0RQLWRUL]DU�H�DQDOLVDU�GDGRV�TXH�SHUPLWDP�D�LPSOHPHQWDomR�GH�Do}HV�FRUUHWLYDV�H�SUHYHQ�

WLYDV�GH�PRGR�D�RWLPL]DU�RV�SURFHVVRV�GH�SUHVFULomR��GLVSHQVD�H�FRQIHUrQFLD�
M��3URPRYHU�D�HODERUDomR�GH�QRUPDV��PHWRGRORJLDV�H�UHTXLVLWRV�TXH�SHUPLWDP�DVVHJXUDU�D�

VHJXUDQoD��HILFiFLD�H�HILFLrQFLD�QD�JHVWmR�GR�FLUFXLWR�GR�PHGLFDPHQWR�
N��0RQLWRUL]DU�R�FRQVXPR�H�XWLOL]DomR�GH�PHGLFDPHQWRV�GH�XVR�KXPDQR�H�SURGXWRV�GH�VD~GH�
O��3URPRYHU�R�DFHVVR�GRV�SURILVVLRQDLV�GH�VD~GH�H�GRV�FRQVXPLGRUHV�jV�LQIRUPDo}HV�QHFHV�

ViULDV�j�XWLOL]DomR�UDFLRQDO�GH�PHGLFDPHQWRV�GH�XVR�KXPDQR�H�GRV�SURGXWRV�GH�VD~GH�
P��([HFXWDU�DV�GHPDLV�WDUHIDV�TXH�OKH�VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

��²�$�'$)0�p�GLULJLGD�SRU�XP�FKHIH�GH�GLYLVmR��FDUJR�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX�

$UWLJR�����

'LUHomR�GH�6HUYLoRV�GH�*HVWmR�)LQDQFHLUD�H�&RQWUDWXDOL]DomR

��²�$�'LUHomR�GH�6HUYLoRV�GH�*HVWmR�)LQDQFHLUD�H�&RQWUDWXDOL]DomR��DEUHYLDGDPHQWH�GH�
VLJQDGD�SRU�'6*)&��p�XP�VHUYLoR�GH�QDWXUH]D�H[HFXWLYD�DR�TXDO�FRPSHWH�SODQHDU�H�FRRUGHQDU�D�
JHVWmR�GRV�UHFXUVRV�ILQDQFHLURV�DIHWRV�DR�6HUYLoR�5HJLRQDO�GH�6D~GH��HVWXGDU�H�SURSRU�PRGHORV�
GH�ILQDQFLDPHQWR�GR�VLVWHPD�GH�VD~GH��GHILQLQGR�DV�QRUPDV�H�DV�RULHQWDo}HV�VREUH�PRGDOLGDGHV�
SDUD�REWHQomR�GRV�UHFXUVRV�ILQDQFHLURV�QHFHVViULRV��D�VXD�GLVWULEXLomR�H�D�VXD�DSOLFDomR��EHP�
FRPR�RV�VLVWHPDV�GH�SUHoRV�H�GH�FRQWUDWDomR�GDV�SUHVWDo}HV�GH�VD~GH�

��²�$�'6*)&�FRPSUHHQGH�RV�VHJXLQWHV�VHUYLoRV�

D��'LYLVmR�GH�&RQWUDWXDOL]DomR�
E��'LYLVmR�GH�*HVWmR�)LQDQFHLUD�

��²�$�'6*)&�p�GLULJLGD�SRU�XP�GLUHWRU�GH�VHUYLoRV��FDUJR�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX�

$UWLJR�����

'LYLVmR�GH�&RQWUDWXDOL]DomR

��²�¬�'LYLVmR�GH�&RQWUDWXDOL]DomR��DEUHYLDGDPHQWH�GHVLJQDGD�SRU�'&��FRPSHWH��QRPHDGD�
PHQWH�

D��(IHWXDU�R�HVWXGR�GH�PRGHORV�GH�ILQDQFLDPHQWR�H�PRGDOLGDGHV�GH�SDJDPHQWR�SDUD�R�6HUYLoR�
5HJLRQDO�GH�6D~GH�

E��(VWXGDU�H�GHVHQYROYHU�DQiOLVHV�VREUH�D�RIHUWD�GH�VHUYLoRV�GR�6HUYLoR�5HJLRQDO�GH�6D~GH�
F��3URSRU�DV�WDEHODV�GH�SUHoRV�DSOLFDGDV�QR�6HUYLoR�5HJLRQDO�GH�6D~GH�
G��'HILQLU�R�PRGHOR�GH�JHVWmR�GDV�FRQYHQo}HV�H�FRQWUDWDomR�FRP�SUHVWDGRUHV�SULYDGRV�
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H��(ODERUDU�H�SURSRU�D�PHWRGRORJLD�GH�FRQWUDWXDOL]DomR�D�DSOLFDU�QDV�XQLGDGHV�GH�VD~GH�GR�
6HUYLoR�5HJLRQDO�GH�6D~GH�

I��3URSRU�LQGLFDGRUHV�D�FRQWUDWXDOL]DU��FRQVLGHUDQGR�R�3ODQR�5HJLRQDO�GH�6D~GH�
J��3URFHGHU�j�GHILQLomR�GH�FOiXVXODV�JHUDLV�GRV�FRQWUDWRV��SURJUDPD�H�FRQWUDWRV�GH�JHVWmR�

D�FHOHEUDU�FRP�DV�HQWLGDGHV�S~EOLFDV�H�FRP�RXWUDV�HQWLGDGHV�GH�VD~GH�TXH�LQWHJUDP�D�UHGH�GR�
6HUYLoR�5HJLRQDO�GH�6D~GH�

K��3URPRYHU�H�DFRPSDQKDU�D�FRQWUDWXDOL]DomR�FRP�DV�XQLGDGHV�GH�VD~GH�GR�6HUYLoR�5HJLRQDO�
GH�6D~GH��EHP�FRPR�D�FHOHEUDomR�GH�DFRUGRV�H�FRQYHQo}HV�

L��$FRPSDQKDU�D�H[HFXomR�GRV�FRQWUDWRV��SURJUDPD�H�FRQWUDWRV�GH�JHVWmR�QDV�YHUWHQWHV�GH�
SURGXomR��HFRQyPLFD�H�LQGLFDGRUHV�FRQWUDWXDOL]DGRV��UHFROKHU�H�DQDOLVDU�D�LQIRUPDomR�GH�SURGXomR��
HFRQyPLFD�H�LQGLFDGRUHV�FRQWUDWXDOL]DGRV��

M��&RODERUDU�FRP�DV�XQLGDGHV�GH�VD~GH�QR�kPELWR�GD�FRQWUDWXDOL]DomR�LQWHUQD�
N��$FRPSDQKDU�D�DWLYLGDGH�FOtQLFD�GDV�XQLGDGHV�GH�VD~GH��LQFOXLQGR�D�UHDOL]DomR�GH�DXGLWRULDV�

j�SUHVFULomR�GH�PHGLFDPHQWRV�H�PHLRV�FRPSOHPHQWDUHV�GH�GLDJQyVWLFR�H�WHUDSrXWLFD�
O��0RQLWRUL]DU��DFRPSDQKDU�H�FRQWURODU�D�SURGXomR�FLU~UJLFD�KRVSLWDODU��D�SURGXomR�UHDOL]DGD�

IDFH�j�FRQWUDWDGD�H�R�FXPSULPHQWR�GRV�REMHWLYRV�IL[DGRV�SDUD�FDGD�KRVSLWDO�
P��(VWXGDU�H�FRRUGHQDU�RV�WHPSRV�GH�HVSHUD�GH�DFHVVR�jV�SUHVWDo}HV�GH�FXLGDGRV�GH�VD~GH�

H�SURSRU��DQXDOPHQWH��RV�WHPSRV�Pi[LPRV�GH�UHVSRVWD�JDUDQWLGRV�
Q��&RRUGHQDU�R�6LVWHPD�,QWHJUDGR�GH�*HVWmR�GH�,QVFULWRV�SDUD�&LUXUJLD�DWUDYpV�GD�8QLGDGH�

&HQWUDO�GH�*HVWmR�GH�,QVFULWRV�SDUD�&LUXUJLD�GRV�$oRUHV�
R��(PLWLU�SDUHFHUHV�H�HODERUDU�LQIRUPDo}HV��QR�kPELWR�GD�iUHD�GD�VXD�FRPSHWrQFLD�
S��([HFXWDU�DV�GHPDLV�WDUHIDV�TXH�OKH�VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

��²�$�'&�p�GLULJLGD�SRU�XP�FKHIH�GH�GLYLVmR��FDUJR�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX�

$UWLJR�����

'LYLVmR�GH�*HVWmR�)LQDQFHLUD

��²�¬�'LYLVmR�GH�*HVWmR�)LQDQFHLUD��DEUHYLDGDPHQWH�GHVLJQDGD�SRU�'*)��FRPSHWH��QRPHD�
GDPHQWH�

D��&RRUGHQDU�H�DQDOLVDU�DV�SURSRVWDV�GH�SODQR�GH�LQYHVWLPHQWRV�H�RUoDPHQWR�GDV�XQLGDGHV�
GH�VD~GH�GH�LOKD�H�KRVSLWDLV�(��3��(��5���EHP�FRPR�HODERUDU�D�SURSRVWD�GH�SODQR�GH�LQYHVWLPHQWRV�
H�RUoDPHQWR�GR�6HUYLoR�5HJLRQDO�GH�6D~GH��GH�DFRUGR�FRP�DV�RULHQWDo}HV�H�HVWUDWpJLDV�GHILQLGDV�
SDUD�R�VHWRU�

E��(ODERUDU��DFRPSDQKDU�H�RSHUDFLRQDOL]DU�DV�FDQGLGDWXUDV�DRV�IXQGRV�FRPXQLWiULRV��GR�VHWRU�
GD�VD~GH�

F��5HDOL]DU�R�FRQWUROR�RUoDPHQWDO�GRV�SURJUDPDV�HVSHFtILFRV�GR�6HUYLoR�5HJLRQDO�GH�6D~GH�
G��'HILQLU�D�PHWRGRORJLD�GH�GLVWULEXLomR�GRV�UHFXUVRV�ILQDQFHLURV�SHODV�XQLGDGHV�GH�VD~GH�
H��3URFHGHU�j�DQiOLVH�GDV�DOWHUDo}HV�RUoDPHQWDLV�GDV�XQLGDGHV�GH�VD~GH�H�DVVHJXUDU�D�WUD�

PLWDomR�GR�SURFHVVR��DR�QtYHO�GDV�DXWRUL]Do}HV�GR�UHVSHWLYR�GHSDUWDPHQWR�JRYHUQDPHQWDO�
I��$FRPSDQKDU�H�DYDOLDU�D�H[HFXomR�GRV�RUoDPHQWRV��GRV�FRQWUDWRV��SURJUDPD�RX�GH�JHVWmR�H�

GR�SODQR�GH�LQYHVWLPHQWRV�GDV�HQWLGDGHV�TXH�LQWHJUDP�R�6HUYLoR�5HJLRQDO�GH�6D~GH�
J��$FRPSDQKDU�D�VLWXDomR�GH�WHVRXUDULD�GDV�XQLGDGHV�GH�VD~GH�
K��3UHSDUDU�LQIRUPDomR�ILQDQFHLUD�FRQVROLGDGD�GR�6HUYLoR�5HJLRQDO�GH�6D~GH�
L��3UHVWDU�LQIRUPDomR�ILQDQFHLUD�FRQVROLGDGD�GR�6HUYLoR�5HJLRQDO�GH�6D~GH�j�DXWRULGDGH�HV�

WDWtVWLFD��QR�kPELWR�GDV�FRQWDV�UHJLRQDLV�
M��3UHVWDU�LQIRUPDomR�ILQDQFHLUD�GR�6HUYLoR�5HJLRQDO�GH�6D~GH�D�HQWLGDGHV�H[WHUQDV��FRPR�R�

7ULEXQDO�GH�&RQWDV�
N��3URPRYHU��HVWXGDU�H�GHVHQYROYHU�LQGLFDGRUHV�H�PRGHORV�LQWHJUDGRV�GH�LQIRUPDomR�HFRQyPLFR�

�ILQDQFHLUD��SDUD�D�JHVWmR�GDV�LQVWLWXLo}HV�GR�6HUYLoR�5HJLRQDO�GH�6D~GH��LGHQWLILFDQGR�H�SURPRYHQGR�
DV�PHOKRUHV�SUiWLFDV�UHJLRQDLV�H�QDFLRQDLV�
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O��3URFHGHU�j�QRUPDOL]DomR�GD�FRQWDELOLGDGH�GH�JHVWmR�SDUD�DV�XQLGDGHV�GH�VD~GH�GR�6HUYLoR�
5HJLRQDO�GH�6D~GH��DVVHJXUDQGR�D�ILDELOLGDGH��D�GLVSRQLELOLGDGH�DWHPSDGD�GD�LQIRUPDomR�H�D�VXD�
FRPSDUDELOLGDGH�

P��3URSRU�UHJUDV�H�SULQFtSLRV�RULHQWDGRUHV�GD�JHVWmR�RUoDPHQWDO�GDV�XQLGDGHV�GH�VD~GH��QR�
kPELWR�GDV�DWULEXLo}HV�OHJDLV�

Q��$FRPSDQKDU�D�IDWXUDomR�GDV�XQLGDGHV�GH�VD~GH�TXH�LQWHJUDP�R�6HUYLoR�5HJLRQDO�GH�6D~GH��
QD�YHUWHQWH�LQWHUQDFLRQDO�

R��3URPRYHU�H�DFRPSDQKDU�R�UHJLPH�GH�WD[DV�PRGHUDGRUDV�QD�5HJLmR�
S��&RRUGHQDU�H�DFRPSDQKDU�D�H[HFXomR�GD�SROtWLFD�GH�UHHPEROVRV�
T��'HILQLU�H�LPSOHPHQWDU��GH�IRUPD�VLVWHPiWLFD��XP�PRGHOR�GH�JHVWmR�GH�ULVFR�SDUD�DV�LQVWL�

WXLo}HV�TXH�LQWHJUDP�R�6HUYLoR�5HJLRQDO�GH�6D~GH��SURPRYHQGR�DV�PHOKRUHV�SUiWLFDV�GH�JHVWmR�
GH�ULVFR�

U��$YDOLDU�RV�VHUYLoRV�H�HVWDEHOHFLPHQWRV�LQWHJUDGRV�QR�6HUYLoR�5HJLRQDO�GH�6D~GH�FRP�EDVH�
HP�FULWpULRV�GH�ULVFR�SUHYLDPHQWH�GHILQLGRV�

V��(PLWLU�SDUHFHUHV�H�HODERUDU�LQIRUPDo}HV��QR�kPELWR�GD�iUHD�GD�VXD�FRPSHWrQFLD�
W��$VVHJXUDU�R�VXSRUWH�WpFQLFR�jV�XQLGDGHV�GH�VD~GH�GR�6HUYLoR�5HJLRQDO�GH�6D~GH��QR�kPELWR�

GD�iUHD�GD�VXD�FRPSHWrQFLD�
X��([HFXWDU�DV�GHPDLV�WDUHIDV�TXH�OKH�VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

��²�$�'*)�p�GLULJLGD�SRU�XP�FKHIH�GH�GLYLVmR��FDUJR�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX�

$UWLJR�����

'LUHomR�GH�6HUYLoRV�GH�7HFQRORJLDV�H�6LVWHPDV�GH�,QIRUPDomR��,QIUDHVWUXWXUDV�H�$SURYLVLRQDPHQWR

��²�$�'LUHomR�GH�6HUYLoRV�GH�7HFQRORJLDV�H�6LVWHPDV�GH�,QIRUPDomR��,QIUDHVWUXWXUDV�H�$SUR�
YLVLRQDPHQWR��DEUHYLDGDPHQWH�GHVLJQDGD�SRU�'676,,$��p�XP�VHUYLoR�GH�QDWXUH]D�H[HFXWLYD�DR�
TXDO�FRPSHWH�DQDOLVDU��SURSRU�H�FRRUGHQDU�D�LPSOHPHQWDomR�GR�VLVWHPD�GH�LQIRUPDomR�JOREDO�H�
GHVHQYROYHU�H�DYDOLDU�DV�WHFQRORJLDV�GH� LQIRUPDomR�H�FRPXQLFDomR��EHP�FRPR�JHULU�D�UHGH�GH�
LQVWDODo}HV�H�HTXLSDPHQWRV��DFRPSDQKDQGR�D�H[HFXomR�GD�UHDELOLWDomR�H�FRQVWUXomR�GH�QRYDV�
LQIUDHVWUXWXUDV�QR�kPELWR�GR�6HUYLoR�5HJLRQDO�GH�6D~GH�

��²�$�'676,,$�FRPSUHHQGH�RV�VHJXLQWHV�VHUYLoRV�

D��'LYLVmR�GH�7HFQRORJLDV�H�6LVWHPDV�GH�,QIRUPDomR�
E��'LYLVmR�GH�$SURYLVLRQDPHQWR�
F��'LYLVmR�GH�,QVWDODo}HV�H�(TXLSDPHQWRV�GH�6D~GH�

��²�$�'676,,$�p�GLULJLGD�SRU�XP�GLUHWRU�GH�VHUYLoRV��FDUJR�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX�

$UWLJR�����

'LYLVmR�GH�7HFQRORJLDV�H�6LVWHPDV�GH�,QIRUPDomR

��²�¬�'LYLVmR�GH�7HFQRORJLDV�H�6LVWHPDV�GH�,QIRUPDomR��DEUHYLDGDPHQWH�GHVLJQDGD�SRU�'76,��
FRPSHWH��QRPHDGDPHQWH�

D��$VVHJXUDU�R�IXQFLRQDPHQWR�H�PDQXWHQomR�GRV�VLVWHPDV�H�HTXLSDPHQWRV� LQIRUPiWLFRV�H�
WHOHFRPXQLFDo}HV�GD�656��HP�DUWLFXODomR�FRP�DV�SROtWLFDV�JOREDLV�GHILQLGDV�SDUD�HVWH�VHWRU�

E��3URSRU�D�DTXLVLomR�GH�HTXLSDPHQWRV�H�GH�DSOLFDo}HV�H�]HODU�SHOR�PDWHULDO�H[LVWHQWH�
F��(ODERUDU�XP�SODQR�GH�LQIRUPDWL]DomR�H�PDQWr��OR�DWXDOL]DGR�GH�DFRUGR�FRP�D�HYROXomR�GDV�

WHFQRORJLDV�H�DV�QHFHVVLGDGHV�GRV�VHUYLoRV�
G��$QDOLVDU�H�GHVHQYROYHU�DSOLFDo}HV�HVSHFtILFDV�
H��3URPRYHU�H�PLQLVWUDU�Do}HV�GH�IRUPDomR�MXQWR�GRV�XWLOL]DGRUHV��VHP�SUHMXt]R�GRV�VHUYLoRV�

TXH�WrP�FRPSHWrQFLD�QHVWD�PDWpULD�
I��3UHVWDU�DSRLR�WpFQLFR�GH�SULPHLUD�OLQKD��UHPRWR�RX�SUHVHQFLDO��D�WRGDV�DV�HQWLGDGHV�GR�6HUYLoR�

5HJLRQDO�GD�6D~GH�XWLOL]DQGR�XPD�SODWDIRUPD�GH�UHJLVWR�H�DFRPSDQKDPHQWR�GH�LQFLGHQWHV�
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J��3UHVWDU�DSRLR�WpFQLFR�HVSHFLDOL]DGR�GH�VHJXQGD�OLQKD��DVVHJXUDQGR�FRUUHo}HV�H�DFRP�
SDQKDPHQWR�WHFQROyJLFR�FRP�LQWHUDomR�GLUHWD�FRP�IRUQHFHGRUHV�� IDEULFDQWHV�RX�HPSUHVDV�GH�
GHVHQYROYLPHQWR�GH�VRIWZDUH�

K��'HILQLU�WHFQRORJLFDPHQWH�RV�HTXLSDPHQWRV�LQIRUPiWLFRV��SDGURQL]DU�H�DVVHJXUDU�R�PHOKRU�
ELQyPLR�FXVWR�EHQHItFLR�SDUD�VXD�FRPSUD�FHQWUDOL]DGD�H�GLVWULEXLomR�HTXLWDWLYD�H�MXVWD�SHODV�HQWL�
GDGHV�GR�6HUYLoR�5HJLRQDO�GD�6D~GH�

L��'DU�SDUHFHUHV�VREUH�D�DTXLVLomR�GH�HTXLSDPHQWRV�LQIRUPiWLFRV��WHFQRORJLDV�RX�VLVWHPDV�GH�
LQIRUPDomR�TXH�SUHWHQGDP�VHU�LPSOHPHQWDGRV�SHODV�HQWLGDGHV�GR�6HUYLoR�5HJLRQDO�GD�6D~GH�

M��$QDOLVDU��SURSRU�H�FRRUGHQDU�D�LPSOHPHQWDomR�GR�VLVWHPD�GH�LQIRUPDomR�JOREDO�SDUD�R�6HUYLoR�
5HJLRQDO�GD�6D~GH�WHQGR�SRU�PLVVmR�JHUDO�D�FRRSHUDomR��D�SDUWLOKD�GH�LQIRUPDomR�H�FRQKHFLPHQWR��
EHP�FRPR�R�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�GH�SUHVWDomR�GH�VHUYLoRV�QDV�iUHDV�GRV�VLVWHPDV�H�
WHFQRORJLDV�GH�LQIRUPDomR�H�GH�FRPXQLFDomR�

N��&RRUGHQDU�DV�DWLYLGDGHV�GD�656�SDUD�D�GHILQLomR�GH�SROtWLFDV�VREUH�VLVWHPDV�H�WHFQRORJLDV�
GH�LQIRUPDomR�H�GH�FRPXQLFDomR��R�VHX�GHVHQYROYLPHQWR�H�DYDOLDomR��EHP�FRPR�D�JHVWmR�GH�VLV�
WHPDV��SURPRYHQGR�D�GHILQLomR�H�XWLOL]DomR�GH�QRUPDV��PHWRGRORJLDV�H�UHTXLVLWRV�TXH�JDUDQWDP�D�
LQWHURSHUDELOLGDGH�H�LQWHUFRQH[mR�GRV�VLVWHPDV�GH�LQIRUPDomR�GD�VD~GH�

O��(ODERUDU�H�LPSOHPHQWDU�SURMHWRV�FHQWUDOL]DGRV�UHIHUHQWHV�D�QRYRV�VLVWHPDV�GH�LQIRUPDomR�
TXH�YLVHP�R�PHOKRUDPHQWR�GH�SUHVWDomR�GH�FXLGDGRV�GH�VD~GH�GRV�FLGDGmRV�GR�6HUYLoR�5HJLRQDO�
GD�6D~GH�

P��3URPRYHU�D�HYROXomR�H�GHVHQYROYLPHQWR�GH�VLVWHPDV�GH�LQIRUPDomR�SDUD�DV�LQVWLWXLo}HV�
GHSHQGHQWHV�GR�6HUYLoR�5HJLRQDO�GH�6D~GH�

Q��$FRPSDQKDU�DV�DOWHUDo}HV�GDV�UHJUDV�GH�QHJyFLR��EDVHDQGR��VH�QDV�SRUWDULDV�YLJHQWHV�H�
LPSOHPHQWDU�DV�PHVPDV�QRV�VLVWHPDV�GH�LQIRUPDomR�GR�6HUYLoR�5HJLRQDO�GD�6D~GH�

R��&ULDU�H�DXGLWDU�D�LPSOHPHQWDomR�GH�UHJUDV�H�QRUPDV�WUDQVYHUVDLV�GRV�VLVWHPDV�GH�LQIRUPDomR�
GR�6HUYLoR�5HJLRQDO�GD�6D~GH�

S��*HULU�GH�IRUPD�FHQWUDOL]DGD�DV�QHFHVVLGDGHV�GH�FRPXQLFDo}HV�GR�6HUYLoR�5HJLRQDO�GH�
6D~GH��EHP�FRPR��D�PRQLWRUL]DomR�GDV�UHGHV��HP�DUWLFXODomR�FRP�D�GLUHomR�UHJLRQDO�FRPSHWHQWH�
HP�PDWpULD�GH�FRPXQLFDo}HV�

T��*DUDQWLU�D�RSHUDFLRQDOLGDGH�H�GLVSRQLELOLGDGH�GDV�LQIUDHVWUXWXUDV�WHFQROyJLFDV�H�GRV�VLVWH�
PDV�GH�LQIRUPDomR�GR�6HUYLoR�5HJLRQDO�GH�6D~GH��EHP�FRPR�DVVHJXUDU�D�SURWHomR�H�UHFXSHUDomR�
GRV�GDGRV�H�D�FRQWLQXLGDGH�GH�VHUYLoR��YLVDQGR�D�PLQLPL]DomR�GD�SHUGD�GRV�GDGRV�FOtQLFRV�GRV�
FLGDGmRV�

U��'HILQLU��LPSOHPHQWDU�H�JHULU�SROtWLFDV�GH�VHJXUDQoD�H�DFHVVR�jV�UHGHV�/$1�H�VLVWHPDV�GH�
LQIRUPDomR��LQFOXLQGR�D�DWULEXLomR�GH�SHUPLVV}HV�UHVWULWLYDV�GH�DFHVVR�D�GDGRV�VHQVtYHLV�

V��$VVHJXUDU�D�FRRUGHQDomR��D�FHQWUDOL]DomR�H�D�GLYXOJDomR�GD�SURGXomR�GH�LQIRUPDomR�H�
GH�HVWDWtVWLFDV�GRV�SUHVWDGRUHV�GH�FXLGDGRV�GH�VD~GH��GR�6HUYLoR�5HJLRQDO�GD�6D~GH�H�GHPDLV�
VHUYLoRV�GR�VLVWHPD�GH�VD~GH�

W��$VVHJXUDU�D�LPSOHPHQWDomR�GH�LQWHURSHUDELOLGDGH�H�FRPXQLFDomR�GH�VLVWHPDV�RX�SROtWLFDV�
QDFLRQDLV��JHULGDV�SHORV�6HUYLoRV�3DUWLOKDGRV�GR�0LQLVWpULR�GD�6D~GH��FRP�R�6HUYLoR�5HJLRQDO�GH�
6D~GH�

X��*DUDQWLU�R�FXPSULPHQWR�GDV�QRUPDV�GH�SURWHomR�GH�GDGRV�SHVVRDLV��HVWDEHOHFLGDV�SHOR�
5HJXODPHQWR�*HUDO�GH�3URWHomR�GH�'DGRV��SRU�LQWHUPpGLR�GH�FULDomR�GH�UHJUDV�H�SURFHGLPHQWRV��
EHP�FRPR�GH�DXGLWRULDV�FRUUHODFLRQDGDV��DVVHJXUDQGR�WDPEpP�XPD�XQLIRUPL]DomR�DSOLFDGD�D�WRGR�
R�6HUYLoR�5HJLRQDO�GD�6D~GH�

Y��5HDOL]DU�DXGLWRULDV��DQiOLVH�H�PRQLWRUL]DomR�FRQWtQXD�GRV�VLVWHPDV�GH�LQIRUPDomR�FHQWUD�
OL]DGRV��DVVHJXUDQGR�SRVVtYHLV�Do}HV�GH�PHOKRULD��DFRPSDQKDQGR�H�WHVWDQGR�D�LPSOHPHQWDomR�
GDV�UHIHULGDV�PHOKRULDV�

Z��*DUDQWLU�D�JHVWmR��PDQXWHQomR�H�DWXDOL]DomR�GD�iUHD�GD�'56�GR�3RUWDO�GR�*RYHUQR�5H�
JLRQDO�GRV�$oRUHV�

[��([HFXWDU�DV�GHPDLV�WDUHIDV�TXH�OKH�VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

��²�$�'76,�p�GLULJLGD�SRU�XP�FKHIH�GH�GLYLVmR��FDUJR�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX�
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$UWLJR�����

'LYLVmR�GH�$SURYLVLRQDPHQWR

��²�¬�'LYLVmR�GH�$SURYLVLRQDPHQWR��DEUHYLDGDPHQWH�GHVLJQDGD�SRU�'$��FRPSHWH��QRPHD�
GDPHQWH�

D��&RRUGHQDU�D�&HQWUDO�GH�&RPSUDV�SDUD�D�iUHD�GD�VD~GH��FHOHEUDQGR�FRQWUDWRV�S~EOLFRV�GH�
DSURYLVLRQDPHQWR�GH�EHQV�H�VHUYLoRV�SDUD�R�6HUYLoR�5HJLRQDO�GH�6D~GH��HP�FRRSHUDomR�FRP�DV�
FRPLVV}HV�WpFQLFDV�GDV�XQLGDGHV�GH�VD~GH�H�GH�DFRUGR�FRP�DV�HVWUDWpJLDV�GHILQLGDV�

E��)D]HU�R�DFRPSDQKDPHQWR�H�FRQWUROR�GD�DSOLFDomR�GRV�FRQWUDWRV�S~EOLFRV�GH�DSURYLVLRQD�
PHQWR�SRU�SDUWH�GDV�XQLGDGHV�GH�VD~GH�

F��3UHVWDU�DSRLR�MXUtGLFR�QR�kPELWR�GH�DTXLVLo}HV�GR�6HUYLoR�5HJLRQDO�GH�6D~GH�DR�DEULJR�GH�
SURFHVVRV�GH�FRQWUDWDomR�S~EOLFD��GD�VXD�iUHD�GH�FRPSHWrQFLD��HP�FXPSULPHQWR�GRV�QRUPDWLYRV�
DSOLFiYHLV�

G��(ODERUDU�H�DSUHFLDU�GHVSDFKRV��DFRUGRV��SURWRFRORV��FRQYHQo}HV��UHJXODPHQWRV��FRQWUD�
WRV�H�DGHQGDV��FXMDV�PDWpULDV�VH�HQTXDGUHP�QR�kPELWR�GDV�VXDV�DWULEXLo}HV�H�FRPSHWrQFLDV�

H��3UHVWDU�DSRLR�MXUtGLFR�QR�kPELWR�GRV�FRQWUDWRV�HP�YLJRU��GD�VXD�iUHD�GH�FRPSHWrQFLD��FH�
OHEUDGRV�SHOD�'56�

I��([HFXWDU�DV�GHPDLV�WDUHIDV�TXH�OKH�VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

��²�$�'$�p�GLULJLGD�SRU�XP�FKHIH�GH�GLYLVmR��FDUJR�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX�

$UWLJR�����

'LYLVmR�GH�,QVWDODo}HV�H�(TXLSDPHQWRV�GH�6D~GH

��²�¬�'LYLVmR�GH�,QVWDODo}HV�H�(TXLSDPHQWRV�GH�6D~GH��DEUHYLDGDPHQWH�GHVLJQDGD�SRU�',(6��
FRPSHWH��QRPHDGDPHQWH�

D��'HVHQYROYHU�PRGHORV�GH�FRQWUDWDomR�GH�VHUYLoRV��SURMHWRV�H�REUDV�UHODWLYRV�D�LQVWDODo}HV�
H�HTXLSDPHQWRV�SDUD�DV�LQVWLWXLo}HV�GR�6HUYLoR�5HJLRQDO�GH�6D~GH�

E��'HILQLU�QRUPDV��UHFRPHQGDo}HV��UHTXLVLWRV�H�PHWRGRORJLDV�DSOLFiYHLV�j�FRQFHomR��SURMHWR�
H�FRQVWUXomR�GH�LQVWDODo}HV�H�HTXLSDPHQWRV�GD�VD~GH��YHULILFDQGR�D�VXD�DSOLFDomR�

F��&RODERUDU�QD�HODERUDomR�GH�SURJUDPDV�IXQFLRQDLV�H�SURSRU�D�DSURYDomR�GH�QRYRV�PRGHORV�
H�WLSRORJLDV�SDUD�LQVWDODo}HV�GH�VD~GH�

G��(VWDEHOHFHU�FULWpULRV�GH�DYDOLDomR�H�DV�SULRULGDGHV�GH�LQYHVWLPHQWRV�S~EOLFRV�QR�GHVHQYRO�
YLPHQWR��QD�PRGHUQL]DomR�H�QD�UHQRYDomR�GD�UHGH�GH�LQVWDODo}HV�H�GH�HTXLSDPHQWRV�GR�6HUYLoR�
5HJLRQDO�GH�6D~GH��WHQGR�HP�FRQVLGHUDomR�R�3ODQR�5HJLRQDO�GH�6D~GH��D�SROtWLFD�GH�VD~GH��HP�
DUWLFXODomR�FRP�DV�XQLGDGHV�GH�VD~GH�

H��3URSRU�j�656�RV�LQYHVWLPHQWRV�DQXDLV�D�H[HFXWDU�
I��5HJXODU�D�H[HFXomR��DQiOLVH��DYDOLDomR�H�DSURYDomR�GH�SURMHWRV�GH�LQVWDODo}HV�H�HTXLSD�

PHQWRV�GD�UHVSRQVDELOLGDGH�GH�HQWLGDGHV�WXWHODGDV�SHOD�656��EHP�FRPR�ODQoDU�H�DFRPSDQKDU�D�
H[HFXomR�GH�SURMHWRV�GH�XQLGDGHV�GH�VD~GH�FRP�HOHYDGD�GLIHUHQFLDomR�RX�LQRYDGRUHV�

J��(PLWLU�SDUHFHU�WpFQLFR��LQFOXLQGR�D�YHUWHQWH�HFRQyPLFR��ILQDQFHLUD��VREUH�LQYHVWLPHQWRV�S~�
EOLFRV��HP�LQVWDODo}HV�H�HTXLSDPHQWRV�HIHWXDGRV�SHODV�XQLGDGHV�GH�VD~GH�GR�6HUYLoR�5HJLRQDO�
GH�6D~GH�

K��&RODERUDU�FRP�RXWUDV�HQWLGDGHV�QD�SUHSDUDomR�GH�OHJLVODomR�H�UHJXODPHQWDomR�VREUH�LQV�
WDODo}HV�H�HTXLSDPHQWRV�GD�VD~GH�

L��'HVHQYROYHU�RV�SURFHGLPHQWRV�GH�DYDOLDomR�GR�HVWDGR�ItVLFR�GDV�LQVWDODo}HV�H�HTXLSDPHQWRV��
S~EOLFRV�H�SULYDGRV��EHP�FRPR�GH�UHJLVWR�H�DWXDOL]DomR�GR�HVWDGR�ItVLFR�H�IXQFLRQDO�GDV�LQVWDODo}HV�
H�HTXLSDPHQWRV�GD�UHGH�GR�6HUYLoR�5HJLRQDO�GH�6D~GH�

M��3UHVWDU�DSRLR�MXUtGLFR�QR�kPELWR�GH�DTXLVLo}HV�GR�6HUYLoR�5HJLRQDO�GH�6D~GH�DR�DEULJR�GH�
SURFHVVRV�GH�FRQWUDWDomR�S~EOLFD��GD�VXD�iUHD�GH�FRPSHWrQFLD��HP�FXPSULPHQWR�GRV�QRUPDWLYRV�
DSOLFiYHLV�

N��3UHVWDU�DSRLR�MXUtGLFR�QR�kPELWR�GRV�FRQWUDWRV�HP�YLJRU��GD�VXD�iUHD�GH�FRPSHWrQFLD��FH�
OHEUDGRV�SHOD�'56�
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O��$QDOLVDU� MXULGLFDPHQWH�SUHWHQV}HV�GH�GRDo}HV�DRV�RUJDQLVPRV�GR�6HUYLoR�5HJLRQDO�GH�
6D~GH�

P��3UHSDUDU��DFRPSDQKDU�H�UHJLVWDU�RV�SURFHVVRV�GH�DTXLVLomR�H�DOLHQDomR�GH�EHQV�PyYHLV�
H�LPyYHLV�

Q��([HFXWDU�DV�GHPDLV�WDUHIDV�TXH�OKH�VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

��²�$�',(6�p�GLULJLGD�SRU�XP�FKHIH�GH�GLYLVmR��FDUJR�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX�

$UWLJR�����

6HUYLoR�GH�$SRLR�DR�'RHQWH�'HVORFDGR

��²�2�6HUYLoR�GH�$SRLR�DR�'RHQWH�'HVORFDGR��DEUHYLDGDPHQWH�GHVLJQDGR�SRU�6$''��p�R�
VHUYLoR�GH�DSRLR�DRV�GRHQWHV�GR�6HUYLoR�5HJLRQDO�GH�6D~GH�GHVORFDGRV�HP�WHUULWyULR�FRQWLQHQWDO��
DR�TXDO�FRPSHWH��GHVLJQDGDPHQWH�

D��$FROKHU��LQIRUPDU��DSRLDU��RULHQWDU�H�HIHWXDU�XP�DFRPSDQKDPHQWR�WpFQLFR�GH�SUR[LPLGDGH�DRV�
GRHQWHV�H�DFRPSDQKDQWHV�HP�VLWXDomR�GH�IUDJLOLGDGH�SURYHQLHQWHV�GRV�$oRUHV��GXUDQWH�R�SHUtRGR�
GH�GHVORFDomR�QR�WHUULWyULR�FRQWLQHQWDO�SRUWXJXrV�

E��3URFHVVDU��VH�QHFHVViULR��DV�SUHVWDo}HV�GHYLGDV�SRU�GHVORFDomR�GH�GRHQWHV�H�DFRPSD�
QKDQWHV�

F��&RODERUDU�FRP�RV�VHUYLoRV�GH�RULJHP�QD�PDUFDomR�GH�FRQVXOWDV�H�H[DPHV�FRPSOHPHQWDUHV�
GH�GLDJQyVWLFR�

G��(IHWXDU�RV�SURFHGLPHQWRV�WpFQLFR��DGPLQLVWUDWLYRV�UHVSHLWDQWHV�DRV�SURFHVVRV�LQGLYLGXDLV�
GRV�XWHQWHV�

H��3URPRYHU�DV�FRQGLo}HV�GH�VHJXUDQoD�H�DGHTXDomR�GDV�UHVSRVWDV�DR�QtYHO�ORJtVWLFR�FRQVRDQWH�
DV�QHFHVVLGDGHV�FOtQLFDV�GRV�GRHQWHV�H�IDFLOLWDU�R�DFHVVR�D�EHQV�H�VHUYLoRV�FRPSOHPHQWDUHV�

I��*DUDQWLU�XPD�UHVSRVWD�LPHGLDWD�HP�VLWXDomR�GH�FULVH��GHVLJQDGDPHQWH�HP�FDVR�GH�PRUWH��
DFLGHQWH��FKRTXH�HPRFLRQDO�H�DEDQGRQR�

J��$UWLFXODU�FRP�R�VHUYLoR�VRFLDO�GRV�KRVSLWDLV�GR�WHUULWyULR�FRQWLQHQWDO�SRUWXJXrV�H�GD�5HJLmR�
R�DSRLR�D�GRHQWHV�H�DFRPSDQKDQWHV�GHVORFDGRV�

K��&RODERUDU�QD�GHILQLomR�GH�LQGLFDGRUHV�UHODWLYDPHQWH�DRV�GDGRV�HVWDWtVWLFRV�GRV�GRHQWHV�H�
DFRPSDQKDQWHV�GHVORFDGRV�

L��&RODERUDU�FRP�RV�VHUYLoRV�GH�DomR�VRFLDO�GD�5HJLmR�QD�SURVVHFXomR�GRV�ILQV�GR�6$''�
M��(ODERUDU�HVWXGRV��OHYDQWDPHQWRV�H�SDUHFHUHV�WpFQLFRV�QR�VHQWLGR�GH�FRQWULEXLU�SDUD�D�GHIL�

QLomR�GH�HVWUDWpJLDV�GH�DWXDomR�H�GH�PHGLGDV�SDVVtYHLV�GH�DSOLFDomR�
N��3URSRU�R�HVWDEHOHFLPHQWR�GH�SDUFHULDV�FRP�HQWLGDGHV�FRP�LQWHUYHQomR�QD�iUHD�VRFLDO�FRP�

D�ILQDOLGDGH�GH�JDUDQWLU�FRPSOHPHQWDULGDGH�UHQWDELOL]DomR�GH�UHFXUVRV�
O��'HVHPSHQKDU�RXWUDV�WDUHIDV�RX�DWLYLGDGHV�VXSHULRUPHQWH�GHWHUPLQDGDV�

��²�2�6$''�p�FRRUGHQDGR�SRU�WUDEDOKDGRU�FRP�YtQFXOR�GH�HPSUHJR�S~EOLFR�SRU�WHPSR�
LQGHWHUPLQDGR��GHVLJQDGR�SDUD�R�HIHLWR�DWUDYpV�GH�GHVSDFKR�GR�PHPEUR�GR�*RYHUQR�5HJLRQDO�
UHVSRQViYHO�SHOD�iUHD�GD�VD~GH��VHQGR��OKH�DSOLFiYHO�R�GLVSRVWR�QR�DUWLJR�����GR�'HFUHWR�/HJLVODWLYR�
5HJLRQDO�Q����������$��GH���GH�PDLR��DOWHUDGR�SHORV�'HFUHWRV�/HJLVODWLYRV�5HJLRQDLV�Q�RV��������$��
GH���GH�MDQHLUR���������$��GH����GH�PDUoR����������$��GH����GH�RXWXEUR��H���������$��GH����GH�
GH]HPEUR�

68%6(&d­2�,,,

'LUHomR�5HJLRQDO�GH�3UHYHQomR�H�&RPEDWH�jV�'HSHQGrQFLDV

$UWLJR�����

1DWXUH]D�H�PLVVmR

$�'LUHomR�5HJLRQDO�GH�3UHYHQomR�H�&RPEDWH�jV�'HSHQGrQFLDV��DEUHYLDGDPHQWH�GHVLJQDGD�
SRU�'53&'��p�R�VHUYLoR�H[HFXWLYR�GD�656��TXH�WHP�SRU�PLVVmR�SURPRYHU�D�UHGXomR�GR�FRQVXPR�
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GH�VXEVWkQFLDV�SVLFRDWLYDV��D�SUHYHQomR�GRV�FRPSRUWDPHQWRV�DGLWLYRV�H�D�GLPLQXLomR�GDV�GHSHQ�
GrQFLDV�

$UWLJR�����

'LUHWRU�UHJLRQDO

��²�$�'53&'�p�GLULJLGD�SRU�XP�GLUHWRU�UHJLRQDO��FDUJR�GH�GLUHomR�VXSHULRU�GR�����JUDX��DR�
TXDO�FRPSHWH�

D��&RDGMXYDU�R�VHFUHWiULR�UHJLRQDO�QR�H[HUFtFLR�GDV�VXDV�FRPSHWrQFLDV�
E��3UDWLFDU�RV�DWRV�GD�VXD�FRPSHWrQFLD�SUySULD�RX�GHOHJDGD�
F��&RRUGHQDU�D�DWLYLGDGH�GRV�yUJmRV�H�VHUYLoRV�TXH�LQWHJUDP�D�UHVSHWLYD�GLUHomR�UHJLRQDO�
G��2ULHQWDU�RV�VHUYLoRV�GHSHQGHQWHV�GD�656��QD�VXD�iUHD�GH�FRPSHWrQFLD�

��²�2�GLUHWRU�UHJLRQDO�SRGH�GHOHJDU�RX�VXEGHOHJDU�FRPSHWrQFLDV��QRV�WHUPRV�GD�OHL��QRV�
GLULJHQWHV�VRE�VXD�GHSHQGrQFLD�KLHUiUTXLFD�

$UWLJR�����

&RPSHWrQFLDV

¬�'53&'�FRPSHWH��GHVLJQDGDPHQWH�

D��&RQWULEXLU�SDUD�D�GHILQLomR�GDV�PHGLGDV�GH�SROtWLFD��REMHWLYRV�H�SULRULGDGHV�GR�VHWRU�
E��&RRUGHQDU�D�H[HFXomR�GD�SROtWLFD�GHILQLGD�SDUD�R�VHWRU�
F��3URPRYHU�D�SUHSDUDomR�H�HODERUDomR�GRV�SURMHWRV�GR�SODQR�H�RUoDPHQWR�VHWRULDLV�
G��(ODERUDU�H�DVVHJXUDU�D�H[HFXomR�GR�SODQR�VHWRULDO�GH� LQYHVWLPHQWRV�H�SURSRU�HYHQWXDLV�

UHDMXVWDPHQWRV�
H��(ODERUDU�H�H[HFXWDU�R�RUoDPHQWR�FRUUHQWH�
I��$FRPSDQKDU��FRQWURODU�H�DYDOLDU�D�H[HFXomR�GRV�SODQRV�H�SURJUDPDV�GD�'53&'�H�GHPDLV�

GRFXPHQWRV�HVWUDWpJLFRV��SURSRQGR�HYHQWXDLV�DOWHUDo}HV�
J��$VVHJXUDU�D�DUWLFXODomR�SHUPDQHQWH�FRP�DV�LQVWLWXLo}HV�QDFLRQDLV�TXH�DWXDP�QHVWD�iUHD�
K��3ODQHDU��FRRUGHQDU��H[HFXWDU�H�SURPRYHU�D�DYDOLDomR�GH�SURJUDPDV�GH�SURPRomR�GD�VD~GH�

H�HVWLORV�GH�YLGD�VDXGiYHO��QD�iUHD�GDV�GHSHQGrQFLDV��GH�SUHYHQomR��GH�WUDWDPHQWR��GLVVXDVmR��
UHGXomR�GH�ULVFRV�H�PLQLPL]DomR�GH�GDQRV�H�GH�UHLQVHUomR�VRFLDO�

L��(ODERUDU�LQVWUXPHQWRV�GH�SODQHDPHQWR�GD�DWLYLGDGH�H�SURFHGHU�D�HVWXGRV�GH�GLDJQyVWLFR�QD�
iUHD�GH�JHVWmR�H�SODQHDPHQWR�

M��$SRLDU�Do}HV�SDUD�SRWHQFLDU�D�GLVVXDVmR�GRV�FRQVXPRV�GH�VXEVWkQFLDV�SVLFRDWLYDV�
N��&RRUGHQDU�H�FRQWURODU�D�XWLOL]DomR�GH�RSLiFHRV�GH�VXEVWLWXLomR�DR�QtYHO�UHJLRQDO�
O��(ODERUDU�SURMHWRV�GH�GLSORPDV�OHJDLV�H�UHJXODPHQWDUHV�
P��(ODERUDU�LQVWUXo}HV�SDUD�D�ERD�H[HFXomR�GDV�GLVSRVLo}HV�OHJDLV�H�UHJXODPHQWDUHV�
Q��3URPRYHU�D�LQWHJUDomR�H�FRPSDWLELOL]DomR��D�QtYHO�UHJLRQDO��GRV�SURJUDPDV�GH�DomR�GRV�

VHUYLoRV�H�LQVWLWXLo}HV�GR�kPELWR�GR�VHWRU�H�SURFHGHU�j�DYDOLDomR�JOREDO�GD�VXD�H[HFXomR�
R��&RRSHUDU�FRP�HQWLGDGHV�TXH�SURVVLJDP�DWLYLGDGHV�QR�kPELWR�GDV�GHSHQGrQFLDV��DWUDYpV�

GH�DFRUGRV�RX�SURWRFRORV�
S��&RODERUDU�QD�SUHSDUDomR�H�H[HFXomR�GR�SODQR�H�RUoDPHQWR�
T��$FRPSDQKDU�D�H[HFXomR�GR�SODQR�VHWRULDO�GH�LQYHVWLPHQWRV�

$UWLJR�����

(VWUXWXUD

$�'53&'�FRPSUHHQGH�RV�VHJXLQWHV�VHUYLoRV�

D��'LYLVmR�GH�,QIRUPDomR��&RPXQLFDomR��3ODQHDPHQWR�H�3UHYHQomR�
E��'LYLVmR�GH�,QWHUYHQomR�&RPXQLWiULD��7UDWDPHQWR�H�5HDELOLWDomR�
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$UWLJR�����

'LYLVmR�GH�,QIRUPDomR��&RPXQLFDomR��3ODQHDPHQWR�H�3UHYHQomR

��²�$�'LYLVmR�GH�,QIRUPDomR��&RPXQLFDomR��3ODQHDPHQWR�H�3UHYHQomR��DEUHYLDGDPHQWH�
GHVLJQDGD�SRU�',&33��p�R�VHUYLoR�GH�QDWXUH]D�H[HFXWLYD��DR�TXDO�FRPSHWH��QRPHDGDPHQWH�

D��,PSOHPHQWDU�DV�SROtWLFDV�QDFLRQDLV�H�FRPXQLWiULDV�GH�OXWD�FRQWUD�R�XVR�H�DEXVR�GH�VXEVWkQ�
FLDV�SVLFRDWLYDV�H�HIHWXDU�D�VXD�DYDOLDomR�VLVWHPiWLFD�

E��'LDJQRVWLFDU�DV�QHFHVVLGDGHV�GH�LQWHUYHQomR�GH�kPELWR�UHJLRQDO��SURSRU�SULRULGDGHV�H�WLSR�
GH�LQWHUYHQomR�D�UHDOL]DU�

F��'HILQLU�DV�OLQKDV�GH�RULHQWDomR�WpFQLFD�SDUD�D�LQWHUYHQomR��R�DFRPSDQKDPHQWR��D�PRQLWRUL�
]DomR�H�DYDOLDomR�GH�SURJUDPDV�H�SURMHWRV�QHVWDV�iUHDV�

G��$SRLDU�D�H[HFXomR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�QR�kPELWR�GD�SUHYHQomR�QD�iUHD�GDV�
GHSHQGrQFLDV�

H��3URSRU�D�UHDOL]DomR�GH�HVWXGRV�WpFQLFR��FLHQWtILFRV�FRQVLGHUDGRV�UHOHYDQWHV�SDUD�D�SURVVH�
FXomR�GRV�VHXV�REMHWLYRV�

I��5HFROKHU��WUDWDU�H�GLYXOJDU�LQIRUPDomR�GRFXPHQWDO��FRQWULEXLQGR�SDUD�D�GLIXVmR�GR�FRQKHFL�
PHQWR�QDV�iUHDV�GD�GHSHQGrQFLD�

J��&RRUGHQDU�D�SURGXomR��HODERUDomR�H�GLYXOJDomR�GH�PDWHULDLV�LQIRUPDWLYRV�LQVWLWXFLRQDLV�
K��3URFHGHU�j�UHFROKD��WUDWDPHQWR�H�GLYXOJDomR�GH�GDGRV�H�LQIRUPDomR�GRV�VHUYLoRV�S~EOLFRV�

H�GDV�HQWLGDGHV�SULYDGDV�FRP�LQWHUYHQomR�QR�GRPtQLR�GDV�VXEVWkQFLDV�SVLFRDWLYDV��GRV�FRPSRUWD�
PHQWRV�DGLWLYRV�H�GDV�GHSHQGrQFLDV�EHP�FRPR�QD�SUHYHQomR�GH�FRPSRUWDPHQWRV�GH�ULVFR�

L��([HFXWDU�DV�GHPDLV�WDUHIDV�TXH�OKH�VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

��²�$�',&33�p�GLULJLGD�SRU�XP�FKHIH�GH�GLYLVmR��FDUJR�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX�

$UWLJR�����

'LYLVmR�GH�,QWHUYHQomR�&RPXQLWiULD��7UDWDPHQWR�H�5HDELOLWDomR

��²�$�'LYLVmR�GH�,QWHUYHQomR�&RPXQLWiULD��7UDWDPHQWR�H�5HDELOLWDomR��DEUHYLDGDPHQWH�GHVLJ�
QDGD�SRU�',&75��p�R�VHUYLoR�GH�QDWXUH]D�H[HFXWLYD�DR�TXDO�FRPSHWH��QRPHDGDPHQWH�

D��3ODQHDU��FRRUGHQDU�H�SURPRYHU�D�DYDOLDomR�GH�SURJUDPDV�TXH�JDUDQWDP�j�SRSXODomR�R�
DFHVVR�HP�WHPSR�~WLO�D�UHVSRVWDV�WHUDSrXWLFDV�LQWHJUDGDV��GLVSRQLELOL]DQGR�XPD�RIHUWD�GLYHUVLILFDGD�
GH�SURJUDPDV�GH�WUDWDPHQWR�H�UHLQVHUomR�

E��)RPHQWDU�D�FHOHEUDomR�GH�SURWRFRORV�H�SDUFHULDV�D�QtYHO� ORFDO��UHJLRQDO�H�QDFLRQDO�FRP�
RXWURV�VHUYLoRV�RX�LQVWLWXLo}HV��GHILQLQGR�OLQKDV�RULHQWDGRUDV�GH�DUWLFXODomR�

F��3URPRYHU�D�PHOKRULD�GD�TXDOLGDGH�GH�WRGRV�RV�SURJUDPDV�H�LQWHUYHQo}HV�WHUDSrXWLFDV�QD�
VXD�iUHD�GH�LQWHUYHQomR�

G��'HVHQYROYHU��SURPRYHU�H�HVWLPXODU�D�LQYHVWLJDomR�FLHQWtILFD�QR�GRPtQLR�GDV�VXEVWkQFLDV�
SVLFRDWLYDV��GRV�FRPSRUWDPHQWRV�DGLWLYRV�H�GDV�GHSHQGrQFLDV�

H��(PLWLU�SDUHFHU�SUpYLR�DR�OLFHQFLDPHQWR�GH�XQLGDGHV�GH�SUHVWDomR�GH�FXLGDGRV�GH�VD~GH�QD�
iUHD�GD�GHSHQGrQFLD�

I��$YDOLDU�DV�SURSRVWDV�GH�SURJUDPDV�IXQFLRQDLV�D�GHVHQYROYHU�QDV�XQLGDGHV�GH�SUHVWDomR�GH�
FXLGDGRV�GH�VD~GH�QD�iUHD�GDV�GHSHQGrQFLDV�

J��$FRPSDQKDU�H�SURPRYHU�DV�Do}HV�GH�ILVFDOL]DomR�GDV�XQLGDGHV�GH�SUHVWDomR�GH�FXLGDGRV�
GH�VD~GH�QD�iUHD�GDV�GHSHQGrQFLDV�

K��3URFHGHU�j�UHFROKD��WUDWDPHQWR�H�GLYXOJDomR�GRV�GDGRV�UHXQLGRV�MXQWR�GRV�VHUYLoRV�S~EOLFRV�
H�GDV�HQWLGDGHV�SULYDGDV��FRP�LQWHUYHQomR�QD�iUHD�GDV�GHSHQGrQFLDV�

L��([HFXWDU�DV�GHPDLV�WDUHIDV�TXH�OKH�VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

��²�$�',&75�p�GLULJLGD�SRU�XP�FKHIH�GH�GLYLVmR��FDUJR�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX�
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6(&d­2�,,,

,QVSHomR�5HJLRQDO�GD�6D~GH

$UWLJR�����

1DWXUH]D�H�PLVVmR

$�,QVSHomR�5HJLRQDO�GD�6D~GH��DEUHYLDGDPHQWH�GHVLJQDGD�SRU�,5H6��p�XP�VHUYLoR�GH�FRQ�
WUROR��DXGLWRULD�H�ILVFDOL]DomR�GD�656��GRWDGR�GH�DXWRQRPLD�WpFQLFD�H�DGPLQLVWUDWLYD��TXH�DVVHJXUD�
R�DFRPSDQKDPHQWR�SHUPDQHQWH�H�D�DYDOLDomR�GD�H[HFXomR�GDV�SROtWLFDV�S~EOLFDV�GH�6D~GH�

$UWLJR�����

ÆPELWR

$�,5H6�GHVHQYROYH�D�VXD�DomR�HP�WRGR�R�WHUULWyULR�GD�5HJLmR�H�HP�WRGDV�DV�LQVWLWXLo}HV�H�
VHUYLoRV�TXH�LQWHJUDP�R�6HUYLoR�5HJLRQDO�GH�6D~GH��EHP�FRPR�HP�UHODomR�jV�HQWLGDGHV�SULYDGDV��
SHVVRDV�VLQJXODUHV�RX�FROHWLYDV��FRP�RX�VHP�ILQV�OXFUDWLYRV�TXH�SUHVWDP�FXLGDGRV�GH�VD~GH�RX�
H[HUFHP�RXWUDV�DWLYLGDGHV�QHVWH�VHWRU�

$UWLJR�����

$WULEXLo}HV

$�,5H6�WHP�FRPR�DWULEXLo}HV�DVVHJXUDU�R�FXPSULPHQWR�GDV�QRUPDV�H�UHJXODPHQWRV�YLJHQWHV�
HP�PDWpULD�GH�VD~GH��WHQGR�HP�YLVWD�R�ERP�IXQFLRQDPHQWR�H�D�TXDOLGDGH�GRV�VHUYLoRV��D�GHIHVD�
GRV�LQWHUHVVHV�H�EHP��HVWDU�GRV�FLGDGmRV�EHP�FRPR�GH�VDOYDJXDUGD�GR�LQWHUHVVH�S~EOLFR�

$UWLJR�����

&RPSHWrQFLDV

&RPSHWH�j�,5H6��SDUD�FXPSULU�DV�VXDV�DWULEXLo}HV��SUHYLVWDV�QR�DUWLJR�DQWHULRU�

D��&RQFHEHU��SODQHDU��FRRUGHQDU�H�H[HFXWDU�LQVSHo}HV��DXGLWRULDV�H�YLVWRULDV�D�WRGDV�DV�LQVWLWXL�
o}HV�H�VHUYLoRV�TXH�FRQVWLWXHP�R�6HUYLoR�5HJLRQDO�GH�6D~GH��EHP�FRPR�HP�UHODomR�jV�HQWLGDGHV�
SULYDGDV��SHVVRDV�VLQJXODUHV�RX�FROHWLYDV��FRP�RX�VHP�ILQV�OXFUDWLYRV��TXH�SUHVWDP�FXLGDGRV�GH�
VD~GH�RX�H[HUFHP�RXWUDV�DWLYLGDGHV�QHVWH�VHWRU�

E�� $FRPSDQKDU�� DYDOLDU�� DXGLWDU�� FRQWURODU� H� ILVFDOL]DU�� QDV� YHUWHQWHV� WpFQLFR��VDQLWiULD��
DGPLQLVWUDWLYR��ILQDQFHLUD��SDWULPRQLDO�H�GH�UHFXUVRV�KXPDQRV��WRGDV�DV�LQVWLWXLo}HV�H�VHUYLoRV�TXH�
FRQVWLWXHP�R�6HUYLoR�5HJLRQDO�GH�6D~GH��H�D�UHVSHLWR�GD�SUHVWDomR�GH�FXLGDGRV�GH�VD~GH��EHP�
FRPR�HP�UHODomR�jV�HQWLGDGHV�SULYDGDV��SHVVRDV�VLQJXODUHV�RX�FROHWLYDV��FRP�RX�VHP�ILQV�OXFUDWLYRV�
TXH�SUHVWDP�FXLGDGRV�GH�VD~GH�RX�H[HUFHP�RXWUDV�DWLYLGDGHV�QHVWH�VHWRU�

F��,QVWUXLU�SURFHVVRV�GLVFLSOLQDUHV��FRPXQV�H�HVSHFLDLV��UHODWLYRV�D�LOtFLWRV�TXH�VH�LQGLFLHP�D�
SDUWLU�GD�UHVSHWLYD�DWLYLGDGH�LQVSHWLYD��GHVGH�TXH�QmR�FDLED�WDO�FRPSHWrQFLD�D�RXWURV�yUJmRV��RX�
TXH�OKH�VHMDP�FRPHWLGRV�OHJDO�RX�VXSHULRUPHQWH�SHOD�WXWHOD�

G��3URFHGHU�D�Do}HV�LQVSHWLYDV�SDUD�YHULILFDomR�GR�FXPSULPHQWR�GH�UHFRPHQGDo}HV�H�PHGLGDV�
SURSRVWDV�HP�DQWHULRUHV�Do}HV�LQVSHWLYDV�

H��5HDOL]DU�WRGDV�DV�Do}HV�LQVSHWLYDV�TXH�OKH�VHMDP�GHWHUPLQDGDV�SHOR�VHFUHWiULR�UHJLRQDO�
I��)LVFDOL]DU�DV�DWLYLGDGHV�DXWRUL]DGDV�QR�kPELWR�GR�FLUFXLWR�GH�HVWXSHIDFLHQWHV�H�GH�SVLFRWUy�

SLFRV��GHVLJQDGDPHQWH��D�ILVFDOL]DomR�D�DUPD]pQV��IDUPiFLDV�H�XQLGDGHV�GH�VD~GH�DXWRUL]DGDV�D�
DGTXLULU�GLUHWDPHQWH�SVLFRWUySLFRV��EHP�FRPR�D�ILVFDOL]DomR�GR�FLUFXLWR�GH�FRPpUFLR�GH�SVLFRWUySLFRV��
TXH�LQFOXL�R�FRQWUROR�GRV�OLYURV�GH�UHJLVWRV�GH�HQWUDGDV�H�VDtGDV�GDV�YiULDV�HQWLGDGHV�DXWRUL]DGDV��
EHP�FRPR�GR�UHFHLWXiULR�GH�SVLFRWUySLFRV�GLVSHQVDGR�QDV�IDUPiFLDV�
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J��)LVFDOL]DU�DV�DWLYLGDGHV�DXWRUL]DGDV�GH�FXOWLYR��SURGXomR��IDEULFR��HPSUHJR��FRPpUFLR�SRU�
JURVVR��GLVWULEXLomR�� LPSRUWDomR��H[SRUWDomR��WUkQVLWR��DTXLVLomR��YHQGD��HQWUHJD�H�GHWHQomR�GH�
SODQWDV��VXEVWkQFLDV�H�SUHSDUDo}HV�GH�XWLOL]DomR�UHVWULWD�

K��3URSRU�D�LQVWDXUDomR�H�DVVHJXUDU�D�LQVWUXomR�GRV�SURFHVVRV�GH�FRQWUDRUGHQDomR�SRU�YLR�
ODomR�GH�QRUPDV�QR�kPELWR�GD�SUHVWDomR�GH�FXLGDGRV�GH�VD~GH�

L��&RRSHUDU�HP�PDWpULD�GH�VD~GH�S~EOLFD��FRP�RXWUDV�HQWLGDGHV�LQVSHWLYDV�
M��3URVVHJXLU�TXDLVTXHU�RXWUDV�DWULEXLo}HV�TXH�UHVXOWHP�GD�OHL�

$UWLJR�����

$XWRQRPLD�H�LQGHSHQGrQFLD�WpFQLFD

$�,5H6��QR�H[HUFtFLR�GDV�VXDV�FRPSHWrQFLDV��JR]D�GH�DXWRQRPLD�H�LQGHSHQGrQFLD�WpFQLFD��
UHJHQGR��VH�QD�VXD�DWXDomR�SHODV�GLVSRVLo}HV�OHJDLV�YLJHQWHV�H�SHODV�RULHQWDo}HV�GR�VHFUHWiULR�
UHJLRQDO��HPLWLGDV�QRV�WHUPRV�OHJDLV�

$UWLJR�����

'LUHomR

$�,5H6�p�GLULJLGD�SRU�XP�LQVSHWRU�UHJLRQDO��HTXLSDUDGR�SDUD�WRGRV�RV�HIHLWRV�OHJDLV�D�VXEGLUHWRU�
UHJLRQDO��FDUJR�GH�GLUHomR�VXSHULRU�GH�����JUDX�

$UWLJR�����

&RPSHWrQFLDV�GR�LQVSHWRU�UHJLRQDO

$R�LQVSHWRU�UHJLRQDO��SDUD�DOpP�GDV�FRPSHWrQFLDV�HVWDEHOHFLGDV�QD�OHL�JHUDO��FDEH��HP�HV�
SHFLDO�

D��5HSUHVHQWDU�D�,5H6�
E��3UDWLFDU�WRGRV�RV�DWRV�QHFHVViULRV�DR�QRUPDO�IXQFLRQDPHQWR�GR�VHUYLoR�QR�kPELWR�GD�JHVWmR�

GH�UHFXUVRV�KXPDQRV��ILQDQFHLURV��SDWULPRQLDLV��WHQGR�HP�FRQWD�RV�OLPLWHV�SUHYLVWRV�QRV�UHVSHWLYRV�
UHJLPHV�OHJDLV��GHVGH�TXH�WDO�FRPSHWrQFLD�QmR�VH�HQFRQWUH�H[SUHVVDPHQWH�FRPHWLGD�D�RXWUD�HQ�
WLGDGH�H�VHP�SUHMXt]R�GRV�SRGHUHV�GH�GLUHomR��VXSHULQWHQGrQFLD�RX�WXWHOD�GR�VHFUHWiULR�UHJLRQDO�

F��'LULJLU��FRRUGHQDU�H�ILVFDOL]DU�DV�DWLYLGDGHV�GD�,5H6�
G��(PLWLU�GLUHWLYDV��RUGHQV�H�LQVWUXo}HV�D�TXH�GHYH�REHGHFHU�D�DWXDomR�GRV�LQVSHWRUHV�
H��6XEPHWHU�j�DSURYDomR�GR�VHFUHWiULR�UHJLRQDO�R�SODQR�H�R�UHODWyULR�DQXDO�GH�DWLYLGDGHV�

GD�,5H6��GXUDQWH�R�PrV�GH�GH]HPEUR�GR�DQR�DQWHULRU�jTXHOH�D�TXH�UHVSHLWH�
I��3URSRU�DR�VHFUHWiULR�UHJLRQDO�FRPSHWHQWH�HP�PDWpULD�GH�VD~GH�D�UHDOL]DomR�GH�Do}HV�LQV�

SHWLYDV�H[WUDRUGLQiULDV�
J��'HWHUPLQDU�D�UHDOL]DomR�GDV�DWLYLGDGHV�LQVSHWLYDV�SUHYLVWDV�QR�UHVSHWLYR�SODQR�DQXDO��EHP�

FRPR�GDV�Do}HV�LQVSHWLYDV�H[WUDRUGLQiULDV�GHSRLV�GH�DXWRUL]DGDV�
K��3URSRU�DR�VHFUHWiULR�UHJLRQDO�D�LQVWDXUDomR�GH�SURFHVVRV�GLVFLSOLQDUHV�QRPHDGDPHQWH�HP�

UHVXOWDGR�GH�Do}HV�LQVSHWLYDV�
L��1RPHDU�RV�LQVWUXWRUHV�GH�SURFHVVRV�FXMD�FRPSHWrQFLD�p�DWULEXtGD�j�,5H6�H�RUGHQDU�WRGDV�

DV�GLOLJrQFLDV�QHFHVViULDV�j�WUDPLWDomR�GH�FDGD�XP�GRV�SURFHGLPHQWRV��HP�FRQIRUPLGDGH�FRP�DV�
UHVSHWLYDV�SUHYLV}HV�OHJDLV�

M��'HWHUPLQDU�R�LQtFLR�H�RV�SUD]RV�GH�GXUDomR�GDV�GLYHUVDV�Do}HV�LQVSHWLYDV�
N��(PLWLU�GHVSDFKR�VREUH�RV�UHODWyULRV�GRV�SURFHVVRV�H�VXEPHWr��ORV��SDUD�KRPRORJDomR��DR�

VHFUHWiULR�UHJLRQDO�
O��3URFHGHU�DR�DFRPSDQKDPHQWR�GDV�PHGLGDV�FRUUHWLYDV�SURSRVWDV�QR�kPELWR�GD�DWLYLGDGH�

LQVSHWLYD�
P��([HUFHU�DV�FRPSHWrQFLDV�TXH�OKH�VHMDP�GHOHJDGDV�SHOR�VHFUHWiULR�UHJLRQDO�
Q��'HVHPSHQKDU�DV�GHPDLV�IXQo}HV�QHFHVViULDV�DR�ERP�IXQFLRQDPHQWR�GR�VHUYLoR��EHP�FRPR�

DV�TXH��SRU�OHL�RX�GHWHUPLQDomR�VXSHULRU��OKH�VHMDP�FRPHWLGDV�
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$UWLJR�����

1~FOHR�GH�DSRLR

$R�Q~FOHR�GH�DSRLR�FRPSHWH�

D��$VVHJXUDU�D�H[HFXomR�GRV�SURFHVVRV�UHODWLYRV�j�DGPLQLVWUDomR�GR�SHVVRDO�
E��5HJLVWDU�H�GLVWULEXLU�WRGD�D�GRFXPHQWDomR�UHFHELGD�H�H[SHGLGD�
F��2UJDQL]DU�H�PDQWHU�DWXDOL]DGR�R�DUTXLYR�JHUDO�
G��5HDOL]DU�DV�RSHUDo}HV�UHIHUHQWHV�j�DGPLQLVWUDomR�ILQDQFHLUD�H�SDWULPRQLDO�
H��=HODU�SHOD�FRQVHUYDomR��KLJLHQH�H�VHJXUDQoD�GDV�LQVWDODo}HV�
I��$VVHJXUDU�D�JHVWmR�LQWHUQD�GRV�UHFXUVRV�PDWHULDLV�DIHWRV�j�,5H6�
J��$VVHJXUDU�DV�WDUHIDV�GH�SURFHVVDPHQWR�GH�WH[WR�H�UHSURJUDILD�GH�GRFXPHQWRV�
K��3UHVWDU�DSRLR�DGPLQLVWUDWLYR�DR�FRUSR�LQVSHWLYR�
L��'DU�DSRLR�JHQpULFR�j�DWLYLGDGH�H[HUFLGD�SHORV�LQVSHWRUHV�

$UWLJR�����

3HVVRDO�GH�LQVSHomR

2�SHVVRDO�GH�LQVSHomR�GD�,5H6�FRQVWLWXL�XPD�FDUUHLUD�HVSHFLDO�SDUD�HIHLWRV�GR�GLVSRVWR�QD�
OHJLVODomR�HP�YLJRU�VREUH�D�PDWpULD�

$UWLJR�����

([HUFtFLR�GH�Do}HV�LQVSHWLYDV

��²�$�,5H6�GHVHQYROYH�Do}HV�LQVSHWLYDV�GH�DFRUGR�FRP�R�UHVSHWLYR�SODQR�GH�DWLYLGDGHV�SUH�
YLDPHQWH�DSURYDGR��TXH�LQFLGHP�VREUH�HQWLGDGHV�GR�6HUYLoR�5HJLRQDO�GH�6D~GH��EHP�FRPR�HP�
UHODomR�jV�HQWLGDGHV�SULYDGDV��SHVVRDV�VLQJXODUHV�RX�FROHWLYDV��FRP�RX�VHP�ILQV�OXFUDWLYRV�TXH�
SUHVWDP�FXLGDGRV�GH�VD~GH�RX�H[HUFHP�RXWUDV�DWLYLGDGHV�QHVWH�VHWRU�

��²�$V�Do}HV�D�TXH�VH�UHIHUH�R�Q~PHUR�DQWHULRU�VmR�GHVHQYROYLGDV�SRU�LQVSHWRUHV�
��²�3DUD�DV�Do}HV�LQVSHWLYDV�VHUmR��SUHIHUHQFLDOPHQWH��FRQVWLWXtGDV�HTXLSDV�FXMD�FRPSRVLomR�

H�FRRUGHQDomR�VmR�GHILQLGDV�SRU�GHVSDFKR�GR�LQVSHWRU�UHJLRQDO�
��²�$�UHDOL]DomR�GH�Do}HV�HVSHFtILFDV�QR�kPELWR�GD�iUHD�GH�DWXDomR�GD�,5H6��FRRUGHQDGDV�

SRU�LQVSHWRUHV��SRGH�WDPEpP��H[FHFLRQDOPHQWH��LQWHJUDU�HVSHFLDOLVWDV�GH�UHFRQKHFLGD�FRPSHWrQFLD��
D�GHVLJQDU�SRU�GHVSDFKR�GR�VHFUHWiULR�UHJLRQDO��VRE�SURSRVWD�GR�LQVSHWRU�UHJLRQDO��VHPSUH�TXH�D�
DSUHFLDomR�GRV�IDFWRV�HP�PDWpULD�GH�DYDOLDomR��DXGLWRULD�RX�RXWUD�DomR�LQVSHWLYD�H[LJLU�HVSHFLDLV�
FRQKHFLPHQWRV�WpFQLFRV�RX�FLHQWtILFRV�

$UWLJR�����

3RGHUHV�LQVWUXWyULRV

��²�$�,5H6�SRGH�VROLFLWDU�LQIRUPDo}HV��HVFODUHFLPHQWRV�RX�GHSRLPHQWRV�TXH�UHSXWH�QHFHVViULRV�
SDUD�DSXUDPHQWR�GH�PDWpULDV�TXH�VH�LQVFUHYHP�QDV�VXDV�FRPSHWrQFLDV��GLULJLQGR��VH�GLUHWDPHQWH�jV�
LQVWLWXLo}HV�H�VHUYLoRV�GR�6HUYLoR�5HJLRQDO�GH�6D~GH��EHP�FRPR�HP�UHODomR�jV�HQWLGDGHV�SULYDGDV��
SHVVRDV�VLQJXODUHV�RX�FROHWLYDV��FRP�RX�VHP�ILQV�OXFUDWLYRV��TXH�SUHVWDP�FXLGDGRV�GH�VD~GH�RX�
H[HUFHP�RXWUDV�DWLYLGDGHV�QHVWH�VHWRU�

��²�3DUD�R�H[HUFtFLR�GRV�SRGHUHV�SUHYLVWRV�QR�Q~PHUR�DQWHULRU��RV�yUJmRV�GH�DGPLQLVWUDomR�
H�JHVWmR�H�R�SHVVRDO�GH�TXDOTXHU�LQVWLWXLomR�RX�VHUYLoR�GR�6HUYLoR�5HJLRQDO�GH�6D~GH��EHP�FRPR�
HP�UHODomR�jV�HQWLGDGHV�SULYDGDV��SHVVRDV�VLQJXODUHV�RX�FROHWLYDV��FRP�RX�VHP�ILQV�OXFUDWLYRV��TXH�
SUHVWDP�FXLGDGRV�GH�VD~GH�RX�H[HUFHP�RXWUDV�DWLYLGDGHV�QHVWH�VHWRU��WrP�R�GHYHU�GH�FRODERUDomR��
VRE�SHQD�GH�LQFRUUHUHP�HP�UHVSRQVDELOLGDGH�QRV�WHUPRV�GD�OHL��VHP�SUHMXt]R�GR�SURFHGLPHQWR�
GLVFLSOLQDU�TXH�DR�FDVR�FRXEHU�

��²�6HP�SUHMXt]R�GDV�JDUDQWLDV�GR�H[HUFtFLR�GD�DWLYLGDGH�GH�LQVSHomR��RV�GLULJHQWHV�H�SHVVRDO�
GH�LQVSHomR�GD�,5H6�SRGHP�DFHGHU�H�UHTXLVLWDU�SDUD�FRQVXOWD�RX�MXQomR�DRV�DXWRV��SURFHVVRV�RX�
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GRFXPHQWRV�H[LVWHQWHV�QRV�DUTXLYRV�FOtQLFRV�GDV�LQVWLWXLo}HV�H�VHUYLoRV��S~EOLFRV�H�SULYDGRV��TXH�
DWXHP�QR�6HUYLoR�5HJLRQDO�GH�6D~GH�

&$3Ë78/2�,9

3HVVRDO

$UWLJR�����

4XDGUR�GH�SHVVRDO

��²�2�SHVVRDO�GLULJHQWH�H�GH�FKHILD�FRQVWD�GR�DQH[R�,,�DR�SUHVHQWH�GLSORPD��GR�TXDO�ID]�SDUWH�
LQWHJUDQWH�

��²�2�SHVVRDO�DIHWR�j�656�FRQVWD�GRV�TXDGURV�UHJLRQDLV�GH�LOKD�HP�YLJRU�

$UWLJR�����

3HVVRDO�DIHWR�DRV�VHUYLoRV

��²�&RPSHWH�DR�VHFUHWiULR�UHJLRQDO�D�GLVWULEXLomR�GH�SHVVRDO��DIHWR�DRV�VHUYLoRV��FRQIRUPH�
DV�QHFHVVLGDGHV�H�DV�FRQYHQLrQFLDV�GH�FDGD�VHUYLoR��RXYLGRV�RV�UHVSHWLYRV�UHVSRQViYHLV��VHP�
SUHMXt]R�GRV�GLUHLWRV�GRV�WUDEDOKDGRUHV�TXH�H[HUFHP�IXQo}HV�S~EOLFDV�

��²�4XDQGR�WDO�VH�PRVWUH�QHFHVViULR��HP�IXQomR�GRV�WUDEDOKRV�HP�FXUVR��R�VHFUHWiULR�UHJLRQDO�
SRGHUi�GHWHUPLQDU�TXH�R�SHVVRDO�DIHWR�D�FDGD�VHUYLoR�SUHVWH�D�TXDOTXHU�RXWUR��D�FRODERUDomR�WLGD�
SRU�FRQYHQLHQWH�RX�FRDGMXYH�D�UHDOL]DomR�GRV�PHVPRV�WUDEDOKRV�

&$3Ë78/2�9

'LVSRVLo}HV�WUDQVLWyULDV�H�ILQDLV

$UWLJR�����

7UDQVLomR�GR�SHVVRDO

2�SHVVRDO�DIHWR�j�656�FRQVWDUi�GH�OLVWD�QRPLQDWLYD�D�SXEOLFDU�QD�%(3��$oRUHV�

$1(;2�,,

�D�TXH�VH�UHIHUH�R�DUWLJR�����

4XDGUR�GH�SHVVRDO�GLULJHQWH�H�GH�FKHILD�GD�6HFUHWDULD�5HJLRQDO�GD�6D~GH�

1~PHUR
GH�OXJDUHV

'HVLJQDomR�GRV�FDUJRV 5HPXQHUDomR

,�²�6HUYLoRV�GLUHWDPHQWH�GHSHQGHQWHV�GR�6HFUHWiULR�5HJLRQDO

'LYLVmR�$GPLQLVWUDWLYD��)LQDQFHLUD�H�3DWULPRQLDO

&DUJRV�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX

� &KHIH�GH�GLYLVmR�$GPLQLVWUDWLYD��)LQDQFHLUD�H�3DWULPRQLDO������������������������������������������������� D�

&DUJRV�GH�FKHILD

� &RRUGHQDGRU�WpFQLFR�GD�6HFomR�GH�3HVVRDO��([SHGLHQWH�H�$UTXLYR ��������������������������������� E�
� &RRUGHQDGRU�WpFQLFR�GD�6HFomR�GH�&RQWDELOLGDGH������������������������������������������������������������� E�
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1~PHUR
GH�OXJDUHV

'HVLJQDomR�GRV�FDUJRV 5HPXQHUDomR

,,�²�'LUHomR�5HJLRQDO�GD�6D~GH

&DUJRV�GH�GLUHomR�VXSHULRU�GH�����JUDX

� 'LUHWRU�UHJLRQDO�GD�6D~GH��������������������������������������������������������������������������������������������������� D�

&DUJRV�GH�GLUHomR�VXSHULRU�GH�����JUDX

� 6XEGLUHWRU�UHJLRQDO ������������������������������������������������������������������������������������������������������������� D�

&DUJRV�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX

� 'LUHWRU�GH�VHUYLoRV�GH�3UHVWDomR�GH�&XLGDGRV�HP�6D~GH������������������������������������������������� D�
� 'LUHWRU�GH�VHUYLoRV�GH�*HVWmR�)LQDQFHLUD�H�&RQWUDWXDOL]DomR ������������������������������������������� D�
� 'LUHWRU�GH�VHUYLoRV�GH�7HFQRORJLDV�H�6LVWHPDV�GH�,QIRUPDomR��,QIUDHVWUXWXUDV�H�$SURYL�

VLRQDPHQWR ��������������������������������������������������������������������������������������������������������������������� D�

&DUJRV�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX

� &KHIH�GH�GLYLVmR�GH�3ODQHDPHQWR�H�4XDOLGDGH�HP�6D~GH������������������������������������������������� D�
� &KHIH�GH�GLYLVmR�GH�$SRLR�-XUtGLFR�H�GH�5HFXUVRV�+XPDQRV�������������������������������������������� D�
� &KHIH�GH�GLYLVmR�GH�$SRLR�j�3UHVWDomR�GH�&XLGDGRV�GH�6D~GH�H�/LFHQFLDPHQWRV����������� D�
� &KHIH�GH�GLYLVmR�GH�$SRLR�jV�)DUPiFLDV�H�0HGLFDPHQWRV������������������������������������������������� D�
� &KHIH�GH�GLYLVmR�GH�&RQWUDWXDOL]DomR��������������������������������������������������������������������������������� D�
� &KHIH�GH�GLYLVmR�GH�*HVWmR�)LQDQFHLUD ����������������������������������������������������������������������������� D�
� &KHIH�GH�GLYLVmR�GH�7HFQRORJLDV�H�6LVWHPDV�GH�,QIRUPDomR��������������������������������������������� D�
� &KHIH�GH�GLYLVmR�GH�$SURYLVLRQDPHQWR������������������������������������������������������������������������������� D�
� &KHIH�GH�GLYLVmR�GH�,QVWDODo}HV�H�(TXLSDPHQWRV�GH�6D~GH ��������������������������������������������� D�

,,,�²�'LUHomR�5HJLRQDO�GD�3UHYHQomR�H�&RPEDWH�jV�'HSHQGrQFLDV

&DUJRV�GH�GLUHomR�VXSHULRU�GH�����JUDX

� 'LUHWRU�UHJLRQDO�GD�3UHYHQomR�H�&RPEDWH�jV�'HSHQGrQFLDV��������������������������������������������� D�

&DUJRV�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX

� &KHIH�GH�GLYLVmR�GH�,QIRUPDomR��&RPXQLFDomR��3ODQHDPHQWR�H�3UHYHQomR��������������������� D�
� &KHIH�GH�GLYLVmR�GH�,QWHUYHQomR�&RPXQLWiULD��7UDWDPHQWR�H�5HDELOLWDomR ����������������������� D�

,9�²�,QVSHomR�5HJLRQDO�GD�6D~GH

&DUJRV�GH�GLUHomR�VXSHULRU�GH�����JUDX

� ,QVSHWRU�UHJLRQDO�GD�6D~GH������������������������������������������������������������������������������������������������� D��F�

D��5HPXQHUDomR�GH�DFRUGR�FRP�R�(VWDWXWR�GR�3HVVRDO�'LULJHQWH�GRV�6HUYLoRV�H�2UJDQLVPRV�GD�$GPLQLVWUDomR�5HJLRQDO��DSURYDGR�SHOR�'HFUHWR�/HJLVODWLYR�
5HJLRQDO�Q����������$��GH���GH�PDLR��QD�DWXDO�UHGDomR�

E��5HPXQHUDomR�QRV�WHUPRV�GR�'HFUHWR�5HJXODPHQWDU�Q������������GH����GH�MXOKR�
F��$Wp�j�UHYLVmR�H�RX�DSURYDomR�GRV�GLSORPDV�TXH�SURFHGHP�j�UHYLVmR�GRV�VXSOHPHQWRV�UHPXQHUDWyULRV�PDQWpP��VH�HP�YLJRU�R�VXSOHPHQWR�LQVSH�

WLYR�SUHYLVWR�QR�DUWLJR������GR�'HFUHWR��/HL�Q�������������GH���GH�DEULO��DSOLFDGR�j�5HJLmR�FRP�DV�DGDSWDo}HV�GHFRUUHQWHV�GR�'HFUHWR�/HJLVODWLYR�5HJLRQDO�
Q�����������$��GH����GH�QRYHPEUR�
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