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)DFXOGDGH�GH�&LrQFLDV

5HJXODPHQWR�Q�����������

6XPiULR��5HJXODPHQWR�2UJkQLFR�GRV�6HUYLoRV�&HQWUDLV�GD�)DFXOGDGH�GH�&LrQFLDV�GD�8QLYHUVL�
GDGH�GR�3RUWR�

3RU�GHOLEHUDomR�GR�&RQVHOKR�GH�5HSUHVHQWDQWHV��QD�VXD�UHXQLmR�GH����GH�GH]HPEUR�GH�������
FRQYRFDGD�SDUD�R�HIHLWR��QRV�WHUPRV�GD�DOtQHD�E��GR�Q�����GR�DUWLJR������GRV�(VWDWXWRV�GD�)&83��
DOWHUDGRV�H�UHSXEOLFDGRV�SHOR�'HVSDFKR�Q���������������GH����GH�VHWHPEUR��DOWHUDGR�SHOR�'HVSD�
FKR�Q������������GH���GH�MDQHLUR�H�SHOR�'HVSDFKR�Q����������%�������GH���GH�GH]HPEUR��DSURYRX�
R�5HJXODPHQWR�2UJkQLFR�GRV�6HUYLoRV�&HQWUDLV�GD�)DFXOGDGH�GH�&LrQFLDV�GD�8QLYHUVLGDGH�GR�
3RUWR��WHQGR�HQWUDGR�HP�YLJRU�D����GH�GH]HPEUR��GLD�VHJXLQWH�DR�GD�VXD�SXEOLFDomR�QR�VLVWHPD�GH�
LQIRUPDomR�GD�)DFXOGDGH�GH�&LrQFLDV�GD�8QLYHUVLGDGH�GR�3RUWR��FRQIRUPH�SUHYLVWR�QR�DUWLJR����
GR�SUHVHQWH�UHJXODPHQWR�

&$3Ë78/2�,

'LVSRVLo}HV�JHUDLV

$UWLJR����

1DWXUH]D�H�kPELWR

2�SUHVHQWH�5HJXODPHQWR�HVWDEHOHFH�R�PRGHOR�GH�RUJDQL]DomR�H�FRPSHWrQFLDV�GRV�6HUYLoRV�
&HQWUDLV�GD�)DFXOGDGH�GH�&LrQFLDV�GD�8QLYHUVLGDGH�GR�3RUWR��DGLDQWH�GHVLJQDGD�SRU�)&83�

$UWLJR����

3ULQFtSLRV�JHUDLV

$�RUJDQL]DomR�GRV�6HUYLoRV�&HQWUDLV�GD�)&83�RULHQWD��VH�SHORV�VHJXLQWHV�SULQFtSLRV�

D��3ULQFtSLR�GD�QHFHVVLGDGH�H�DGHTXDomR�GDV�HVWUXWXUDV��VHJXQGR�R�TXDO�D�FULDomR�GH�XQL�
GDGHV�GH�VHUYLoRV�GHYH�DVVHQWDU�HP�FULWpULRV�TXDQWLWDWLYRV�H�TXDOLWDWLYRV�TXH�SHUPLWDP�MXVWLILFDU�
D�QHFHVVLGDGH�GH�LQGLYLGXDOL]DomR�GR�H[HUFtFLR�GH�XPD�RX�GH�YiULDV�IXQo}HV�QXPD�HVWUXWXUD�GH�
VHUYLoR��GHYHQGR�HVVDV�HVWUXWXUDV�VHUHP�RUJDQL]DGDV�GH�IRUPD�IOH[tYHO�H�WHQGR�HP�YLVWD�DVVHJXUDU�
SHUPDQHQWHPHQWH�XPD�DWXDomR�HILFD]�H�HILFLHQWH�

E��3ULQFtSLR�GD�RUJDQL]DomR�GRV�VHUYLoRV�SRU�iUHDV�IXQFLRQDLV��DJUHJDQGR�DWLYLGDGHV�TXH�DSUH�
VHQWDP�KRPRJHQHLGDGH�RX�FRQH[mR�PDWHULDO��WpFQLFD��FLHQWtILFD��SURILVVLRQDO�RX�RXWUD��RX�HVWUXWXUDO�
HQWUH�VL��GHVLJQDGDPHQWH�TXDQWR�DR�WLSR�GH�HVWUXWXUD��SURFHGLPHQWRV�GH�JHVWmR�RX�FRPSDWLELOL]DomR�
FRP�RV�UHFXUVRV�KXPDQRV�H�PDWHULDLV�H[LVWHQWHV�

F��3ULQFtSLR�GD�FODUH]D�H�VLPSOLILFDomR�GD�HVWUXWXUD�KLHUiUTXLFD��GH�PRGR�D�DVVHJXUDU��VH�XPD�
DGHTXDGD�DUWLFXODomR�HQWUH�RV�QtYHLV�GH�VHUYLoRV��HQWUH�VL��H�HQWUH�HVWHV�H�RV�yUJmRV�FHQWUDLV�GH�
JHVWmR�GD�LQVWLWXLomR�

G��3ULQFtSLR�GD�GHVFRQFHQWUDomR�LQWHUQD�GH�SRGHUHV��TXH�YLVD�DVVHJXUDU�D�RSHUDFLRQDOLGDGH�GRV�
VHUYLoRV��FRPHWHQGR��VH�DRV�QtYHLV�GH�PDLRU�SUR[LPLGDGH�RX�HVSHFLDOL]DomR�DV�WDUHIDV�RSHUDWLYDV�
H�DRV�QtYHLV�VXSHULRUHV�DV�IXQo}HV�GH�FRQFHomR��SODQHDPHQWR��DYDOLDomR�H�FRQWUROR�

H��3ULQFtSLR�GD�HILFLrQFLD�GH�RUJDQL]DomR��TXH�LPSOLFD�XP�HVIRUoR�FRQWtQXR�SDUD�VH�DVVH�
JXUDU��SRU�XP�ODGR��TXH�FDGD�iUHD�IXQFLRQDO�VHMD�RUJDQL]DGD�HP�XQLGDGHV�GH�VHUYLoR�KRPR�
JpQHDV�H�IOH[tYHLV�H�TXH�QmR�KDMD�VREUHSRVLomR�RX�GXSOLFDomR�GH�HVIRUoRV�HQWUH�XQLGDGHV�GH�
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GLIHUHQWHV�iUHDV�IXQFLRQDLV�H��SRU�RXWUR��XPD�DGHTXDGD�DIHWDomR�GRV�UHFXUVRV�HQWUH�DV�YiULDV�
XQLGDGHV�GH�VHUYLoRV�

$UWLJR����

0RGHOR�2UJkQLFR

D� 2V�VHUYLoRV�FHQWUDLV�GD�)&83�VmR�RUJDQL]DGRV�HP�XQLGDGHV�IXQFLRQDLV�GHVLJQDGDV�SRU�
6HUYLoRV��8QLGDGHV��1~FOHRV��*DELQHWHV�H�&HQWURV�)XQFLRQDLV�&HQWURV�GH�&RPSHWrQFLDV��FXMDV�
DWULEXLo}HV�H�FRPSHWrQFLDV�VH�HQFRQWUDP�GHILQLGDV�QR�SUHVHQWH�UHJXODPHQWR��FRP�H[FHomR�GRV�
&HQWURV�)XQFLRQDLV�&HQWURV�GH�&RPSHWrQFLDV��TXH�WHUmR�UHJXODPHQWR�SUySULR�H�DXWyQRPR�

E��7RGRV�RV�6HUYLoRV��8QLGDGHV��1~FOHRV��*DELQHWHV�H�&HQWURV�)XQFLRQDLV�VmR�WXWHODGRV�SRU�
PHPEURV�GR�&RQVHOKR�([HFXWLYR�GD�)&83��GH�DFRUGR�FRP�RV�SHORXURV�TXH�IRUHP�DWULEXtGRV�SRU�
GHVSDFKR�GR�'LUHWRU�

F��2V�VHUYLoRV�FHQWUDLV�SRGHP�DLQGD�VHU�DSRLDGRV�QDV�RULHQWDo}HV�GH�iUHDV�HVSHFtILFDV�GDV�
VXDV�DWLYLGDGHV�SRU�yUJmRV�FRQVXOWLYRV�QmR�HVWDWXWiULRV�RX�SHOD�FRODERUDomR�GH�GRFHQWHV�RX�LQ�
YHVWLJDGRUHV�GD�)&83�

G��2V�6HUYLoRV�VmR�RUJDQL]DGRV�SRU�iUHDV�GH�DWLYLGDGH�TXH��SHOD�VXD�IXQomR�GH�QDWXUH]D�WUDQV�
YHUVDO��WpFQLFD��FLHQWtILFD�RX�RXWUD��QHFHVVLWHP�GH�IXQFLRQDU�QD�GHSHQGrQFLD�GH�WLWXODUHV�GH�FDUJRV�
GH�GLUHomR�LQWHUPpGLD��FRP�JUDX�GHSHQGHQWH�GD�GLPHQVmR�H�SRVLFLRQDPHQWR�HVWUDWpJLFR�

H��2V�6HUYLoRV�SRGHP�VHU�GHVDJUHJDGRV�HP�8QLGDGHV�RX�1~FOHRV��HP�IXQomR�GD�QHFHVVLGDGH�
H�FRQYHQLrQFLD�GH�UHSDUWLomR�GH�iUHDV�GHWHUPLQDGDV�HP�VXEiUHDV�IXQFLRQDLV��TXH�IXQFLRQDP�QD�
GHSHQGrQFLD�GH�WLWXODUHV�GH�FDUJRV�GH�GLUHomR�LQWHUPpGLD��SUHYLVWRV�QR�5HJXODPHQWR�SDUD�RV�&DU�
JRV�GH�'LUHomR�,QWHUPpGLD�GD�8QLYHUVLGDGH�GR�3RUWR��RX�VHP�GLULJHQWH��GHSHQGHQGR�GD�GLPHQVmR�
H�SRVLFLRQDPHQWR�HVWUDWpJLFR�

I��3RGHP�H[LVWLU�8QLGDGHV�LQGHSHQGHQWHV�GH�VHUYLoRV�TXDQGR�D�VXD�HVSHFLILFLGDGH�RX�iUHD�
IXQFLRQDO�R�MXVWLILTXH��SHOD�VXD�IXQomR�GH�QDWXUH]D�WpFQLFD��FLHQWtILFD�RX�RXWUD��SRGHQGR�IXQFLRQDU�
QD�GHSHQGrQFLD�GH�WLWXODUHV�GH�GLUHomR�LQWHUPpGLD��SUHYLVWRV�QR�5HJXODPHQWR�SDUD�RV�&DUJRV�GH�
'LUHomR�,QWHUPpGLD�GD�8QLYHUVLGDGH�GR�3RUWR��RX�VHP�GLULJHQWH��GHSHQGHQGR�GD�GLPHQVmR�H�SRVL�
FLRQDPHQWR�HVWUDWpJLFR�

J��$V�8QLGDGHV�SRGHP�VHU�GHVDJUHJDGDV�HP�1~FOHRV�RX�*DELQHWHV��TXH�IXQFLRQDP�QD�GH�
SHQGrQFLD�GH�WLWXODUHV�GH�GLUHomR�LQWHUPpGLD��SUHYLVWRV�QR�5HJXODPHQWR�SDUD�RV�&DUJRV�GH�'LUHomR�
,QWHUPpGLD�GD�8QLYHUVLGDGH�GR�3RUWR��RX�VHP�GLULJHQWH��GHSHQGHQGR�GD�GLPHQVmR�H�SRVLFLRQDPHQWR�
HVWUDWpJLFR�

K��2V�&HQWURV�)XQFLRQDLV�&HQWURV�GH�&RPSHWrQFLDV�VmR�HVWUXWXUDV�TXH�SUHVWDP�VHUYLoRV�
HVSHFLDOL]DGRV�DRV�yUJmRV�GD�)&83�H�DR�H[WHULRU��SRGHQGR�LQWHJUDU�FRPLVV}HV�GH�FRRUGHQDomR��
GLUHomR�H�FRQVXOWD��2V�&HQWURV�)XQFLRQDLV�&HQWURV�GH�&RPSHWrQFLDV�WrP�UHJXODPHQWRV�SUySULRV�

L��-XQWR�GR�'LUHWRU�RX�GR�&RQVHOKR�([HFXWLYR�SRGHP�IXQFLRQDU�HTXLSDV�DG�KRF�FRQVWLWXtGDV�
SDUD�D�UHDOL]DomR�GH�SURMHWRV�HVSHFLDLV�

&$3Ë78/2�,,

2UJDQL]DomR�H�FRPSHWrQFLDV�GRV�VHUYLoRV

$UWLJR����

6HUYLoRV��8QLGDGHV�LQGHSHQGHQWHV�H�&HQWURV�)XQFLRQDLV

��²�$�)&83�LQWHJUD�RV�VHJXLQWHV�6HUYLoRV�

D��$FDGpPLFRV�
E��$SRLR�j�,QYHVWLJDomR��7HFQRORJLD�H�,QRYDomR�
F��'RFXPHQWDomR�H�&XOWXUD�
G��(FRQyPLFR��)LQDQFHLURV�
H��*HVWmR�GD�,QIRUPDomR�H�6LVWHPDV�,QIRUPiWLFRV�
I��,PDJHP��&RPXQLFDomR�H�&RRSHUDomR�
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J��,QIUDHVWUXWXUDV��0DQXWHQomR�H�6XVWHQWDELOLGDGH�
K��5HFXUVRV�+XPDQRV�

��²�$�)&83�LQWHJUD�D�VHJXLQWH�8QLGDGH�DXWyQRPD�

D��8QLGDGH�GH�$SRLR�DRV�ÏUJmRV�GH�*RYHUQR�

��²�$�)&83�LQWHJUD�RV�VHJXLQWHV�&HQWURV�)XQFLRQDLV�

D��/DERUDWyULR�GH�([DPH�GH�'RFXPHQWRV�H�(VFULWD�0DQXDO��/('(0��
E��&HQWUR�GH�3UHVWDomR�GH�6HUYLoRV�DR�([WHULRU��)&83��36(��
F��&HQWUR�GH�7UDQVIHUrQFLD�GH�7HFQRORJLD�H�,QRYDomR�GD�)&83��)&83��,129$��

$UWLJR����

6HUYLoRV�$FDGpPLFRV

��²�2V�6HUYLoRV�$FDGpPLFRV��6$��WrP�FRPR�DWULEXLo}HV�D�LQVWUXomR�H�JHVWmR�DGPLQLVWUDWLYD�GRV�
SURFHVVRV�DVVRFLDGRV�DR�HQVLQR�SUp��JUDGXDGR��SyV��JUDGXDGR��HGXFDomR�FRQWtQXD�H�GH�SURJUDPDV�
GH�PRELOLGDGH��EHP�FRPR�SURYLGHQFLDU�GH�IRUPD�HILFLHQWH�H�ULJRURVD�WRGD�D�LQIRUPDomR�DVVRFLDGD�
DVVLP�FRPR�R�DWHQGLPHQWR�H�DSRLR�DRV�HVWXGDQWHV�

��²�2V�6$�LQWHJUDP�DV�VHJXLQWHV�8QLGDGHV�H�1~FOHRV�

D��8QLGDGH�GH�3Up��JUDGXDomR��35(��
E��8QLGDGH�GH�3yV��JUDGXDomR��326��
F��1~FOHR�GH�,QWHUQDFLRQDOL]DomR��1,��
G��1~FOHR�GH�(GXFDomR�&RQWtQXD��1(&��
H��1~FOHR�GH�$SRLR�D�(VWXGDQWHV��1$(��

��²�$�8QLGDGH�GH�3Up��JUDGXDomR��35(��H[HUFH�D�VXD�DWLYLGDGH�QR�kPELWR�GR�HQVLQR�H�IRU�
PDomR�SUp��JUDGXDGD�GD�)&83��FRPSHWLQGR��OKH��QR�TXH�UHVSHLWD�D�FXUVRV�GH�SULPHLURV�FLFORV�GH�
HVWXGRV�H�PHVWUDGRV�LQWHJUDGRV�

D��$SRLDU�RV�SURFHVVRV�GH�FULDomR��DOWHUDomR�H�DFUHGLWDomR��LQFOXLQGR�D�RUJDQL]DomR�GRV�SUR�
FHVVRV�GH�FXUVRV�FRQMXQWRV��D�QtYHO�QDFLRQDO�H�LQWHUQDFLRQDO�

E��*DUDQWLU��HP�DUWLFXODomR�FRP�RV�VHUYLoRV�GHSDUWDPHQWDLV��R�UHJLVWR�H�SDUDPHWUL]DomR��QRV�
GLYHUVRV�VLVWHPDV��GD�LQIRUPDomR�GH�VXSRUWH�DR�IXQFLRQDPHQWR��PDWUtFXODV��LQVFULo}HV�H�FUHGLWD�
o}HV�

F��*DUDQWLU�D�GLYXOJDomR�LQWHUQD�H�H[WHUQD�H�SUHVWDU�LQIRUPDo}HV�VREUH�RV�FLFORV�GH�HVWXGRV�
G��$SRLDU�QD�GHILQLomR��HODERUDU�HGLWDLV��DYLVRV�H�RXWURV�SURFHGLPHQWRV�DVVRFLDGRV��H�JDUDQWLU�

D�GLYXOJDomR�GD�LQIRUPDomR�UHVSHLWDQWH�jV�FRQGLo}HV�GH�LQJUHVVR�H�IUHTXrQFLD�
H��$SRLDU�H�H[HFXWDU�RV�SURFHGLPHQWRV�QHFHVViULRV�SDUD�D�UHDOL]DomR�GDV�SURYDV�GHVWLQDGDV�

D�DYDOLDU�D�FDSDFLGDGH�SDUD�D�IUHTXrQFLD�GR�HQVLQR�VXSHULRU�GRV�PDLRUHV�GH����DQRV�
I��*DUDQWLU�D�YHULILFDomR�GRV�SURFHVVRV�GH�FDQGLGDWXUD��PRQLWRUL]DU�R�SURFHVVR�GH�SXEOLFDomR�

GDV�OLVWDV�GH�VHULDomR�QR�VLVWHPD�GH�LQIRUPDomR�H�YHULILFDU�H�HQFDPLQKDU�RV�SHGLGRV�GH�FUHGLWDomR�
DVVRFLDGRV�

J��*DUDQWLU�D�GLYXOJDomR�H�LQIRUPDomR��H�HODERUDU�RV�SURFHGLPHQWRV�UHODWLYRV�D�PDWUtFXODV�H�
LQVFULo}HV��SDUD�RV�GLYHUVRV�UHJLPHV�GH�LQJUHVVR�H�IDVHV�

K��2UJDQL]DU��PRQLWRUL]DU�H�H[HFXWDU��HP�DUWLFXODomR�FRP�RV�VHUYLoRV�GHSDUWDPHQWDLV��R�SUR�
FHVVR�UHIHUHQWH�D�PDWUtFXODV�H�LQVFULo}HV�

L��'HWHUPLQDU�YDJDV�VREUDQWHV�H�FRPXQLFDU�jV�WXWHODV�
M��*HULU�RV�SURFHGLPHQWRV�D�UHDOL]DU�QR�kPELWR�GR�UHJXODPHQWR�GH�XQLGDGHV�FXUULFXODUHV�VLQ�

JXODUHV�GRV�FLFORV�GH�HVWXGRV�
N��2UJDQL]DU�H�PRQLWRUL]DU�RV�SURFHVVRV�GH�UHFRQKHFLPHQWR�GH�JUDXV�DFDGpPLFRV�H�GLSORPDV�

GH�HQVLQR�VXSHULRU�DWULEXtGRV�SRU�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU�QDFLRQDLV�H�HVWUDQJHLUDV�
O��*HULU�R�SURFHVVR�GH�WHUPRV�GH�H[DPH�
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P��0RQLWRUL]DU�R�SURFHVVR�GH�SDJDPHQWR�GH�SURSLQDV�H�WD[DV�DVVRFLDGDV�DRV�GLYHUVRV�DWRV�
DFDGpPLFRV�GRV�HVWXGDQWHV�

Q��3URFHGHU�DR�UHJLVWR�GH�WRGRV�RV�DWRV�UHVSHLWDQWHV�j�YLGD�HVFRODU�GRV�HVWXGDQWHV��PDQWHQGR�
DWXDOL]DGRV�RV�UHVSHWLYRV�SURFHVVRV�LQGLYLGXDLV��H�HPLWLU�DV�FHUWLG}HV�DVVRFLDGDV�

R��*DUDQWLU�R�SURFHVVR�GH�FRQFOXVmR�GRV�HVWXGDQWHV��H�HPLWLU�FHUWLG}HV�H�RXWURV�GRFXPHQWRV�
DVVRFLDGRV�

S��2UJDQL]DU�H�PDQWHU�DWXDOL]DGR�R�DUTXLYR�GRV�SURFHVVRV�LQGLYLGXDLV�GRV�HVWXGDQWHV�
T��$VVHJXUDU�R�DWHQGLPHQWR�SUHVHQFLDO��WHOHIyQLFR�H�RQ��OLQH�GRV�HVWXGDQWHV�
U��5HVSRQGHU�H�RX� LQIRUPDU��HODERUDU�SDUHFHUHV�H�HQFDPLQKDU�H[SRVLo}HV�H�UHTXHULPHQWRV�

DSUHVHQWDGRV�SHORV�HVWXGDQWHV�
V��2UJDQL]DU�H�SUHSDUDU�RV�SURFHVVRV�UHODWLYRV�j�DWULEXLomR�GH�SUpPLRV�HVFRODUHV�H�EROVDV�GH�

PpULWR�
W��&RPSLODU�H�IRUQHFHU�LQIRUPDomR�H�GDGRV�VREUH�HVWXGDQWHV�H�FXUVRV�GH�SUp��JUDGXDomR�SDUD�

UHVSRQGHU�D�VROLFLWDo}HV�LQWHUQDV�GRV�GLYHUVRV�yUJmRV�GD�)&83��GD�8QLYHUVLGDGH�GR�3RUWR��GR�
,QVWLWXWR�1DFLRQDO�GH�(VWDWtVWLFD�H�GH�RXWURV�yUJmRV�FRPSHWHQWHV�

X��$FRPSDQKDU�RV�SURFHVVRV�GH�DXGLWRULDV�LQWHUQDV�RX�H[WHUQDV�QD�iUHD�DFDGpPLFD�

��²�$�8QLGDGH�GH�3yV��JUDGXDomR��326��H[HUFH�D�VXD�DWLYLGDGH�QR�kPELWR�GR�HQVLQR�H�IRU�
PDomR�SyV��JUDGXDGD�GD�)&83��6mR�FRPSHWrQFLDV�GD�326�

D��$SRLDU�RV�SURFHVVRV�GH�FULDomR��DOWHUDomR�H�FUHGLWDomR�GRV�VHJXQGRV�H�WHUFHLURV�FLFORV�GH�
HVWXGRV�GHFRUUHQWHV�GRV�SURFHVVRV�GH�DYDOLDomR�DFUHGLWDomR��H�JDUDQWLU�R�UHVSHWLYR�UHJLVWR��QRV�
GLYHUVRV�VLVWHPDV�GH�LQIRUPDomR�

E��$SRLDU�D�RUJDQL]DomR�H�JHVWmR�GRV�SURFHVVRV�GRV�FXUVRV�FRQMXQWRV�QDFLRQDLV�RX�LQWHUQD�
FLRQDLV��QRPHDGDPHQWH�SDUFHULDV�H�FRWXWHODV�GH�VHJXQGRV�H�WHUFHLURV�FLFORV�GH�HVWXGRV�

F��3UHSDUDU��DVVHJXUDU�H�PRQLWRUL]DU�RV�SURFHVVRV�UHODWLYRV�DRV�FXUVRV�GH�PHVWUDGR�H�GH�GRX�
WRUDPHQWR��GHVLJQDGDPHQWH�FDOHQGiULRV��FDQGLGDWXUDV�� LQVFULo}HV��FUHGLWDomR��H�DSURYHLWDPHQWR�
ILQDO�

G��0RQLWRUL]DU�R�SURFHVVR�GH�SDJDPHQWR�GH�SURSLQDV�H�WD[DV�DVVRFLDGDV�DRV�GLYHUVRV�DWRV�
DFDGpPLFRV�GRV�HVWXGDQWHV�

H��*DUDQWLU�D�GLYXOJDomR�QRV�VXSRUWHV�DGHTXDGRV��LQFOXLQGR�RV�GLJLWDLV��GH�HGLWDLV��DYLVRV�H�RXWUD�
LQIRUPDomR�UHODWLYD�D�SURFHGLPHQWRV�DFDGpPLFRV��LQFOXLQGR�FRQGLo}HV�GH�LQJUHVVR�H�IUHTXrQFLD��H�
WD[DV�SURSLQDV�UHODWLYDV�DRV�FXUVRV�GH�VHJXQGRV�H�WHUFHLURV�FLFORV�GH�HVWXGRV�

I��5HVSRQGHU�D�H[SRVLo}HV�UHTXHULPHQWRV�DSUHVHQWDGRV�SHORV�HVWXGDQWHV�VREUH�SURFHVVRV�H�
DVVXQWRV�UHODWLYRV�DR�IXQFLRQDPHQWR�GH�FXUVRV�GH�VHJXQGRV�H�WHUFHLURV�FLFORV�GH�HVWXGRV�

J��(ODERUDU�RV�SURFHGLPHQWRV�UHODWLYRV�D�EROVDV��HVWDWXWRV�HVSHFLDLV��H[DPHV��SUHVFULo}HV��
UHTXHULPHQWRV��GLVVHUWDo}HV�H�WHVHV�H�JDUDQWLU�D�VXD�GLYXOJDomR�QR�VLVWHPD�GH�LQIRUPDomR�

K��3URFHGHU�DR�UHJLVWR�QRV�VXSRUWHV�DGHTXDGRV��LQFOXLQGR�RV�GLJLWDLV��GRV�DWRV�UHVSHLWDQWHV�j�
YLGD�HVFRODU�GRV�HVWXGDQWHV�GH�VHJXQGRV�H�WHUFHLURV�FLFORV�GH�HVWXGRV�

L��*DUDQWLU�R�SURFHVVR�GH�FRQFOXVmR�GRV�HVWXGDQWHV��H�HPLWLU�FHUWLG}HV�H�RXWURV�GRFXPHQWRV�
DVVRFLDGRV�

M��2UJDQL]DU�H�PDQWHU�DWXDOL]DGR�R�DUTXLYR�GRV�SURFHVVRV�LQGLYLGXDLV�GRV�HVWXGDQWHV�
N��*HULU�RV�SURFHGLPHQWRV�UHODWLYRV�DR�UHJXODPHQWR�GH�XQLGDGHV�FXUULFXODUHV�VLQJXODUHV�GRV�

FXUVRV�GH�PHVWUDGR�H�GRXWRUDPHQWR�
O��$VVHJXUDU�RV�SURFHGLPHQWRV�QHFHVViULRV�j�UHDOL]DomR�GH�SURYDV�DFDGpPLFDV�FRQGXFHQWHV�j�

DWULEXLomR�GRV�JUDXV�GH�PHVWUH�H�GRXWRU��H�jV�SURYDV�FRQGXFHQWHV�j�DWULEXLomR�GR�WtWXOR�DFDGpPLFR�
GH�DJUHJDGR��H�SUHSDUDU�H�HPLWLU�DV�FHUWLG}HV�GH�UHJLVWR�GH�JUDX�GH�PHVWUH�

P��*HULU�R�SURFHVVR�GH�WHUPRV�GH�H[DPH�
Q��*DUDQWLU�R�HQYLR�GDV�WHVHV�GH�GRXWRUDPHQWR�SDUD�D�ELEOLRWHFD�QDFLRQDO��EHP�FRPR�D�LQVHUomR�

QR�VLVWHPD�GH�LQIRUPDomR�GH�WHVHV�GLVVHUWDo}HV�HVWiJLR�SURMHWR�
R��2UJDQL]DU��PRQLWRUL]DU�H�GLYXOJDU�RV�SURFHVVRV�GH�UHFRQKHFLPHQWR�GH�JUDXV�DFDGpPLFRV�H�

GLSORPDV�GH�DWULEXtGRV�SRU�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU�HVWUDQJHLUDV�
S��2UJDQL]DU�H�SUHSDUDU�RV�SURFHVVRV�UHODWLYRV�j�DWULEXLomR�GH�SUpPLRV�HVFRODUHV�
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T��3UHVWDU�LQIRUPDomR�VREUH�HVWXGDQWHV�GH�SyV�JUDGXDomR�D�VROLFLWDo}HV�GD�8QLYHUVLGDGH�GR�
3RUWR��GR�,QVWLWXWR�1DFLRQDO�GH�(VWDWtVWLFD��H�GH�RXWURV�yUJmRV�FRPSHWHQWHV�

U��$FRPSDQKDU�RV�SURFHVVRV�GH�DXGLWRULDV�LQWHUQDV�RX�H[WHUQDV�QD�iUHD�DFDGpPLFD�

��²�2�1~FOHR�GH�,QWHUQDFLRQDOL]DomR��1,��H[HUFH�D�VXD�DWLYLGDGH�QDV�iUHDV�GH�DSRLR�j�HVWUD�
WpJLD�GH�LQWHUQDFLRQDOL]DomR�GD�)&83��QRPHDGDPHQWH�QD�PRELOLGDGH�DFDGpPLFD�LQWHUQDFLRQDO�GH�
HVWXGDQWHV��GRFHQWHV�H�IXQFLRQiULRV�QmR�GRFHQWHV��FRPSHWLQGR��OKH�

D��3URPRYHU�H�DSRLDU�R�HQYROYLPHQWR�GD�)&83�HP�SURJUDPDV�LQWHUQDFLRQDLV�GH�PRELOLGDGH�
DFDGpPLFD�GH�GRFHQWHV��HVWXGDQWHV�H�SHVVRDO�QmR�GRFHQWH��DWUDYpV�GR�HVWDEHOHFLPHQWR�GH�FRQ�
WDFWRV�FRP�XQLYHUVLGDGHV�

E��$SRLDU�D�HODERUDomR�H�GH�DFRUGRV�GH�FRWXWHOD�H�SURWRFRORV�GH�FRODERUDomR�FRP�LQVWLWXLo}HV�
DFDGpPLFDV�LQWHUQDFLRQDLV�HP�FRODERUDomR�FRP�D�326�

F��$SRLDU�Do}HV�TXH�IRPHQWHP�D�SDUWLFLSDomR�GD�)&83�HP�SURJUDPDV��UHGHV�H�SURMHWRV�LQWHU�
QDFLRQDLV�GH�QDWXUH]D�DFDGpPLFD�

G��3URPRYHU�R�DFROKLPHQWR�H�D�LQWHJUDomR�GH�HVWXGDQWHV��LQYHVWLJDGRUHV��SHVVRDO�GRFHQWH�H�
SHVVRDO�QmR�GRFHQWH�HP�PLVV}HV�QR�kPELWR�GH�SURJUDPDV�GH�FRRSHUDomR�LQWHUQDFLRQDO�

H��&RRSHUDU�FRP�R�6HUYLoR�GH�5HODo}HV�,QWHUQDFLRQDLV�GD�5HLWRULD�GD�8QLYHUVLGDGH�GR�3RUWR�QR�
SURFHVVR�GH�HVWDEHOHFLPHQWR�GH�SURWRFRORV�H�FRQYpQLRV�LQWHUQDFLRQDLV�H�QD�JHVWmR�GRV�SURFHVVRV�
GH�PRELOLGDGH�GH�HVWXGDQWHV��GH�GRFHQWHV�H�GH�IXQFLRQiULRV�QmR�GRFHQWHV�

I��3UHVWDU�DSRLR�WpFQLFR�j�RUJDQL]DomR�H�SUHSDUDomR�GH�FDQGLGDWXUDV��QR�kPELWR�GH�FRQFXUVRV�
LQWHUQDFLRQDLV�GH�QDWXUH]D�DFDGpPLFD�

��²�2�1~FOHR�GH�(GXFDomR�&RQWtQXD��1(&��H[HUFH�D�VXD�DWLYLGDGH�QR�kPELWR�GD�IRUPDomR�
QmR�FRQIHUHQWH�GH�JUDX�DFDGpPLFR��WDPEpP�GHVLJQDGD�GH�HGXFDomR�FRQWtQXD��FRPSHWLQGR��OKH�

D��$SRLDU�D�HODERUDomR��RUJDQL]DomR�H�GLYXOJDomR�GH�WRGRV�RV�FXUVRV�GH�(VSHFLDOL]DomR��GH�
(VWXGRV�$YDQoDGRV��GH�)RUPDomR�&RQWtQXD�H�GH�)RUPDomR�/LYUH�EHP�FRPR�RXWUDV�Do}HV�GH�IRU�
PDomR�GHVHQYROYLGDV�SHOD�)&83��HP�FRODERUDomR�FRP�RV�UHVSRQViYHLV�FLHQWtILFRV�GDV�LQLFLDWLYDV�

E��3UHVWDU� LQIRUPDo}HV�VREUH�DV�FRQGLo}HV�GH�IUHTXrQFLD�QRV�FXUVRV� OLYUHV�H�GH�IRUPDomR�
FRQWtQXD�GD�)&83�

F��$VVHJXUDU�D�GLYXOJDomR�GD�RIHUWD�GH�FXUVRV�QR�VLVWHPD�GH�LQIRUPDomR�GD�)&83��LQWURGX]LQGR�
H�DWXDOL]DQGR�D�LQIRUPDomR�GHVVHV�FXUVRV�

G��3UHVWDU�R�DSRLR�ORJtVWLFR�QHFHVViULR�j�UHDOL]DomR�GRV�FXUVRV�

��²�2�1~FOHR�GH�$SRLR�D�(VWXGDQWHV��1$(��H[HUFH�D�VXD�DWLYLGDGH�QR�kPELWR�GR�DSRLR�j�
LQWHJUDomR��DFRPSDQKDPHQWR�H�EHP��HVWDU�GRV�HVWXGDQWHV�GXUDQWH�R�VHX�SHUFXUVR�DFDGpPLFR��$V�
FRPSHWrQFLDV�GR�1$(�VmR�

D��3URPRYHU��FRRUGHQDU�H�GHVHQYROYHU�Do}HV��HP�DUWLFXODomR�FRP�RV�yUJmRV�GH�JHVWmR�RX�
RXWUDV�HVWUXWXUDV�GD�)&83�H�GD�8�3RUWR��TXH�IDYRUHoDP�D�LQWHJUDomR�H�R�VXFHVVR�DFDGpPLFR�GRV�
HVWXGDQWHV�

E��$VVHJXUDU�R�DFRQVHOKDPHQWR�HVSHFLDOL]DGR�SDUD�RV�HVWXGDQWHV�HP�TXHVW}HV�GH�kPELWR�
SHVVRDO��SVLFROyJLFR��VRFLDO�H�DFDGpPLFR��SURPRYHQGR�R�VHX�EHP��HVWDU�H� LQWHJUDomR�QD�)&83�

F��&RODERUDU�QD�LGHQWLILFDomR�GDV�1HFHVVLGDGHV�(GXFDWLYDV�(VSHFLDLV�DSUHVHQWDGDV�SHORV�HV�
WXGDQWHV��EHP�FRPR�QR�HVWDEHOHFLPHQWR�GRV�VHXV�DSRLRV�HVSHFtILFRV��H�SURPRYHU�D�VXD�LQWHJUDomR�
H�DFRPSDQKDPHQWR��HP�FRODERUDomR�FRP�RXWUDV�HVWUXWXUDV�GD�)&83�H�GD�8�3RUWR�

$UWLJR����

6HUYLoRV�GH�$SRLR�j�,QYHVWLJDomR��7HFQRORJLD�H�,QRYDomR

��²�2V�6HUYLoRV�GH�$SRLR�j�,QYHVWLJDomR��7HFQRORJLD�H�,QRYDomR��6$,7,��DSRLDP�DV�DWLYLGDGHV�
GH�LQYHVWLJDomR��GHVHQYROYLPHQWR�GH�WHFQRORJLD�H�LQRYDomR�GDV�8QLGDGHV�GH�,QYHVWLJDomR�SDUFHLUDV�
GD�)&83��HP�DUWLFXODomR�FRP�R�&HQWUR�GH�7UDQVIHUrQFLD�GH�7HFQRORJLD�H�,QRYDomR��)&83��,129$��
H�R�&HQWUR�GH�3UHVWDomR�GH�6HUYLoRV�DR�([WHULRU��)&83��36(���2V�6$,7,�SURPRYHP�D�SDUWLFLSDomR�
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GD�FRPXQLGDGH�FLHQWtILFD�GD�)&83�HP�SURMHWRV��SURJUDPDV�H�UHGHV��H�D�YDORUL]DomR�GR�FRQKHFL�
PHQWR�SURGX]LGR��DSRLDQGR�D�SURWHomR�GD�SURSULHGDGH�LQWHOHFWXDO��D�YDORUL]DomR�H�WUDQVIHUrQFLD�
GH�FRQKHFLPHQWR�SDUD�DV�HPSUHVDV��H�D�FULDomR�GH�VSLQ��RIIV�WHFQROyJLFDV��HP�FRODERUDomR�FRP�D�
8�3RUWR�,QRYDomR�H�D�837(&�

��²�&RPSHWH�DRV�6$,7,�

D��3URPRYHU�H�DSRLDU�D�FDSWDomR�GH�ILQDQFLDPHQWR�FRPSHWLWLYR�GH�,	'�H�,	'7�D�QtYHO�QDFLRQDO�
H�LQWHUQDFLRQDO�

E��3URPRYHU�H�DSRLDU�D�SDUWLFLSDomR�HP�UHGHV�LQWHUQDFLRQDLV�GH�LQYHVWLJDomR�H�LQRYDomR�,	'�
H�,	'7�

F��3URPRYHU�H�DSRLDU�D�WUDQVIHUrQFLD�GH�FRQKHFLPHQWR�H�D�SUHVWDomR�GH�VHUYLoRV�H�FRQVXOWRULD�
jV�HPSUHVDV�

G��$SRLDU�DWLYLGDGHV�UHODFLRQDGDV�FRP�D�SURSULHGDGH�LQWHOHFWXDO��HODERUDomR�H�UHJLVWR�GH�SD�
WHQWHV�GH�LQYHQomR��H�D�WUDQVIHUrQFLD�GH�WHFQRORJLD�SDUD�D�VRFLHGDGH�

H��$SRLDU�D�FULDomR�GH�HPSUHVDV�VSLQ��RII�
I��0DSHDU�H�JHULU�LQIRUPDomR�UHODFLRQDGD�FRP�DV�DWLYLGDGHV�GH�LQYHVWLJDomR�H�LQRYDomR��QXP�

FRQWH[WR�GH�HVWUDWpJLD�LQVWLWXFLRQDO�HQTXDGUDGD�QRV�JUDQGHV�GHVDILRV�VRFLHWDLV�

��²�2V�6$,7,�LQWHJUDP�DV�VHJXLQWHV�8QLGDGHV�H�1~FOHRV�

D��8QLGDGH�GH�$QJDULDomR�GH�3URMHWRV�GH�,QYHVWLJDomR��8$3,��
E��8QLGDGH�GH�3UHVWDomR�GH�6HUYLoRV�H�&RQVXOWRULD��836&��
F��1~FOHR�GH�7UDQVIHUrQFLD�GH�&RQKHFLPHQWR�H�7HFQRORJLD��17&7��
G��1~FOHR�GH�(VWXGRV��(VWUDWpJLD�,QVWLWXFLRQDO�H�3URMHWRV�GH�$SRLR�j�'HFLVmR��1(($'��

��²�$�8QLGDGH�GH�$QJDULDomR�GH�3URMHWRV�GH�,QYHVWLJDomR�SURPRYH�D�SDUWLFLSDomR�GD�FRPXQLGDGH�
FLHQWtILFD�)&83�HP�SURMHWRV��SURJUDPDV�H�UHGHV��QDFLRQDLV�H�LQWHUQDFLRQDLV��FRPSHWLQGR��OKH�

D��3HVTXLVD�H�GLYXOJDomR�GLUHFLRQDGD�GH�RSRUWXQLGDGHV�GH�ILQDQFLDPHQWR�GH�SURMHWRV�GH�,	'��
,	'7�H�,QRYDomR��QDFLRQDLV�H�LQWHUQDFLRQDLV�

E��$SRLDU�D�SUHSDUDomR�H�VXEPLVVmR�GH�FDQGLGDWXUDV��QRPHDGDPHQWH�HVFODUHFLPHQWR�GH�G~YL�
GDV��SUHVWDomR�GH�LQIRUPDo}HV��DSRLR�QR�SUHHQFKLPHQWR�GH�IRUPXOiULRV��H�HODERUDomR�H�YDOLGDomR�
GH�RUoDPHQWRV�

F��9DOLGDomR�GRV�SURMHWRV�j�OX]�GR�UHJXODPHQWR�GR�SURJUDPD�GH�ILQDQFLDPHQWR�H�GDV�UHJUDV�
LQWHUQDV�GD�)&83�H�VXEPLVVmR�GRV�PHVPRV�SDUD�DSURYDomR�SHOR�'LUHWRU�GD�)&83�

G��3URSRUFLRQDU�D�LQWHUIDFH�HQWUH�RV�UHVSRQViYHLV�SHODV�FDQGLGDWXUDV�H�RV�JDELQHWHV�GRV�SUR�
JUDPDV�GH�ILQDQFLDPHQWR�

H��$SRLDU��HP�DUWLFXODomR�FRP�RXWURV�VHUYLoRV�GD�)&83�H�8�3RUWR�,QRYDomR��QD�UHSURJUDPDomR�
ILQDQFHLUD��H�QD�HODERUDomR�H�QHJRFLDomR�GH�DFRUGRV�GH�FRQILGHQFLDOLGDGH��GH�DFRUGRV�GH�FRQVyUFLR�
H�GH�RXWURV�DFRUGRV�SURWRFRORV�GH�FRODERUDomR�QR�kPELWR�GRV�SURMHWRV�GH�,	'�H�,	'7�H�,QRYDomR�

��²�$�8QLGDGH�GH�3UHVWDomR�GH�6HUYLoRV�H�&RQVXOWRULD�SURPRYH�R�HVWDEHOHFLPHQWR�GH�SDUFHULDV�
FRP�DV�HPSUHVDV�RX�GHPDLV�LQVWLWXLo}HV��QmR�Vy�SURSRUFLRQDQGR�XPD�UHVSRVWD�jV�VXDV�QHFHVVLGD�
GHV�LPHGLDWDV�DWUDYpV�GD�SUHVWDomR�GH�VHUYLoRV��PDV�WDPEpP�IRUWDOHFHQGR�D�SDUFHULD�FRP�QRYRV�
HQTXDGUDPHQWRV�H�IRUPDV�GH�FRRSHUDomR�HP�,	'7�H�,QRYDomR��FRPSHWLQGR��OKH�

D��3URPRYHU��MXQWR�GD�VRFLHGDGH��DV�FDSDFLGDGHV�WpFQLFR��FLHQWtILFDV�GD�)&83�SDUD�D�SUHVWD�
omR�GH�VHUYLoRV�H�FRQVXOWRULD��HP�HVWUHLWD�FRODERUDomR�FRP�R�6HUYLoR�GH�,PDJHP��&RPXQLFDomR�
H�&RRSHUDomR��6,&&��

E��3URPRYHU�D�FRQMXJDomR�HQWUH�DV�QHFHVVLGDGHV�GDV�HPSUHVDV�H�D�RIHUWD�GH�FRPSHWrQFLDV�
GH�,	'7�H�,QRYDomR�GD�)&83�

F��$SRLDU�D�HODERUDomR�H�HVWDEHOHFLPHQWR�GH�SURWRFRORV�GH�FRODERUDomR�QDV�iUHDV�GH�,	'7�H�
,QRYDomR��HP�HVWUHLWD�FRODERUDomR�FRP�R�*DELQHWH�GH�$SRLR�-XUtGLFR�
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G��$SRLDU�D�HODERUDomR�H�HVWDEHOHFLPHQWR�GH�SURWRFRORV�GH�FRODERUDomR�HQYROYHQGR�HVWiJLRV�
WHVHV�HP�DPELHQWH�HPSUHVDULDO��HP�HVWUHLWD�FRODERUDomR�FRP�R�6HUYLoR�GH�,PDJHP��&RPXQLFDomR�
H�&RRSHUDomR�H�FRP�R�*DELQHWH�GH�$SRLR�-XUtGLFR�

H��$SRLDU�D�HODERUDomR�H�QHJRFLDomR�GH�FRQWUDWRV�GH�SUHVWDomR�GH�VHUYLoRV��HP�HVWUHLWD�
FRODERUDomR�FRP�R�&HQWUR�GH�3UHVWDomR�GH�6HUYLoRV�DR�([WHULRU��)&83��36(��H�FRP�R�*DELQHWH�
GH�$SRLR�-XUtGLFR�GD�)&83�

��²�2�1~FOHR�GH�7UDQVIHUrQFLD�GH�&RQKHFLPHQWR�H�7HFQRORJLD�HVWLPXOD�D�SURWHomR�GR�FRQKH�
FLPHQWR��UHJLVWR�GH�SDWHQWHV�GH�LQYHQomR�H�RXWUDV�IRUPDV�GH�SURWHomR�GD�SURSULHGDGH�LQWHOHFWXDO��
FRPR�IRUPD�GH�SURPRYHU�D�VXD�YDORUL]DomR��H�DSRLD�D�WUDQVIHUrQFLD�GH�WHFQRORJLD�SDUD�D�VRFLHGDGH��
HP�FRODERUDomR�FRP�D�8�3RUWR�,QRYDomR��DWUDYpV�GD�FRPHUFLDOL]DomR�GRV�UHVXOWDGRV�GH�,	'7�GD�
)&83��FRPSHWLQGR��OKH�

D��3URPRYHU�Do}HV�GH�GLYXOJDomR�VREUH�RV�PHFDQLVPRV�H�SURFHVVRV�GH�SURWHomR�GH�SURSULH�
GDGH�LQWHOHFWXDO�

E��3URPRYHU�R�PDSHDPHQWR�GH�UHVXOWDGRV�GH�,	'7��ID]HQGR�D�VXD�GLYXOJDomR�QR�SRUWIyOLR�GH�
WHFQRORJLDV�GD�)&83��)&83�7HFKQRORJ\�3RUWIROLR��

F��$SRLDU�D�HODERUDomR�H�VXEPLVVmR�GH�SDWHQWHV�GH�LQYHQomR�H�GH�RXWUDV�IRUPDV�GH�SURWHomR�
GD�SURSULHGDGH�LQWHOHFWXDO��FRPR�R�GHVHQKR�PRGHOR�H�R�UHJLVWR�GH�PDUFDV��LQFOXLQGR�DSRLR�j�DQiOLVH�
)UHHGRP�WR�2SHUDWH��SDUD�LGHQWLILFDU�SDWHQWHV�RX�RXWURV�PHFDQLVPRV�GH�SURWHomR�Mi�H[LVWHQWHV�TXH�
SRVVDP�VHU�XP�SRWHQFLDO�EORTXHLR�j�H[SORUDomR�GD�LQYHQomR��

G��$SRLDU�D�HODERUDomR�H�QHJRFLDomR�GH�DFRUGRV�GH�FRQILGHQFLDOLGDGH��1'$V��H�FRQWUDWRV�
GH�OLFHQFLDPHQWR��HP�HVWUHLWD�FRODERUDomR�FRP�R�*DELQHWH�GH�$SRLR�-XUtGLFR�GD�)&83��8�3RUWR�
,QRYDomR�H�837(&�

H��$SRLDU�D�IRUPDomR�FRPSOHPHQWDU�HP�HPSUHHQGHGRULVPR�H�D�FULDomR�GH�HPSUHVDV�VSLQ��RII�
GD�)&83��HP�FRODERUDomR�FRP�D�)&83��,129$��8�3RUWR�,QRYDomR�H�837(&�

��²�2�1~FOHR�GH�(VWXGRV��(VWUDWpJLD�,QVWLWXFLRQDO�H�3URMHWRV�GH�$SRLR�j�'HFLVmR�HVWLPXOD�D�
PD[LPL]DomR�GR�SRWHQFLDO�WpFQLFR��FLHQWtILFR�GD�)&83�H�R�VHX�FUHVFLPHQWR�HVWUDWpJLFR��QR�FRQWH[WR�
GR�HFRVVLVWHPD�GD�8�3RUWR�H�WDPEpP�D�QtYHO�QDFLRQDO�H� LQWHUQDFLRQDO��HP�HVWUHLWD�FRODERUDomR�
FRP�DV�8QLGDGHV�GH�,QYHVWLJDomR�3DUFHLUDV��'HSDUWDPHQWRV�GD�)&83�H�*DELQHWH�GH�$YDOLDomR�
,QVWLWXFLRQDO�H�4XDOLGDGH��FRPSHWLQGR��OKH�

D��([HFXWDU�H�GLYXOJDU�RV�UHODWyULRV�H�HVWDWtVWLFDV�VREUH�DV�DWLYLGDGHV�GH�,	'�H�,	'7�H�,QRYD�
omR�GD�)&83�

E��$SRLDU�D�HODERUDomR�GRV�SODQRV�HVWUDWpJLFRV�HP�,	'��,	'7�H�,QRYDomR�GD�)&83�

$UWLJR����

6HUYLoRV�GH�'RFXPHQWDomR�H�&XOWXUD

��²�2V�6HUYLoRV�GH�'RFXPHQWDomR�H�&XOWXUD��6'&��WrP�FRPR�SULQFLSDLV�DWULEXLo}HV�SURPRYHU�
D�DFHVVLELOLGDGH�j�%LEOLRWHFD��SUHVHUYDU�H�GLVSRQLELOL]DU�GRFXPHQWRV�H�FROHo}HV�GH�QDWXUH]D�FLHQWtILFR�
�FXOWXUDO��DGPLQLVWUDWLYD�H�KLVWyULFDV�WUDQVYHUVDLV�j�)&83�H�SURPRYHU�DWLYLGDGHV�GH�H[WHQVmR�FXOWXUDO�

��²�2�6'&�LQWHJUD�DV�VHJXLQWHV�8QLGDGHV�H�1~FOHRV�

D��8QLGDGH�GD�%LEOLRWHFD��8%��
E��8QLGDGH�GH�$UTXLYR�H�'RFXPHQWDomR�+LVWyULFD��8$'+��
F��1~FOHR�GH�&XOWXUD��1&��

��²�$�8QLGDGH�GD�%LEOLRWHFD��8%��H[HUFH�D�VXD�DWLYLGDGH�QD�YDORUL]DomR�GR�FRQKHFLPHQWR��
DWUDYpV�GD�XWLOL]DomR�GLQkPLFD�GDV�VXDV� LQIUDHVWUXWXUDV�H�FROHo}HV��$�8%�WHP�FRPR�SULQFLSDLV�
FRPSHWrQFLDV�

D��3URPRYHU�D�XWLOL]DomR�GLQkPLFD�GDV�LQIUDHVWUXWXUDV�H�SDWULPyQLR�GD�%LEOLRWHFD�SRU�WRGD�D�
FRPXQLGDGH�)&83��HP�SDUWLFXODU�HVWXGDQWHV�
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E��2UJDQL]DU�R�FDWiORJR�ELEOLRJUiILFR�H�RV�UHFXUVRV�GLJLWDLV�SDUD�FRQVXOWD�DODUJDGD�GR�XQLYHUVR�
)&83�H�RXWURV�

F��$VVHJXUDU�D�JHVWmR�H�GHVHQYROYLPHQWR�GH�FROHo}HV��LQFOXLQGR�R�)XQGR�GR�/LYUR�$QWLJR�
G��3DUWLOKDU�LQIRUPDomR�H�UHFXUVRV�FRP�LQVWLWXLo}HV�DILQV�QDFLRQDLV�H�LQWHUQDFLRQDLV�
H��$WXDOL]DU�RV�UHFXUVRV�WHFQROyJLFRV�H�GLJLWDLV�SDUD�PHOKRULD�GD�JHVWmR�GH�LQIRUPDomR�GRFX�

PHQWDO�H�GR�VHX�DFHVVR�SHORV�XWLOL]DGRUHV��QRPHDGDPHQWH�HVWXGDQWHV�
I��$SRLDU�RXWUDV�8QLGDGHV�GR�6'&�H�GD�)&83�QD�UHDOL]DomR�GH�HYHQWRV�FLHQWtILFR��FXOWXUDLV�
J��$SRLDU�D�IRUPDomR�GH�HVWXGDQWHV�H�GH�FRODERUDGRUHV��H�J���HVWiJLRV��PRELOLGDGH��QD�SUR�

PRomR�GD�OLWHUDFLD�LQIRUPDFLRQDO�
K��$YDOLDU�GH�IRUPD�VLVWHPiWLFD�H�FRQWtQXD�RV�VHUYLoRV�SUHVWDGRV��LQWHUQRV�H�DR�S~EOLFR���H�

PHOKRUi��ORV��GH�DFRUGR�FRP�DV�QHFHVVLGDGHV�GRV�XWLOL]DGRUHV�GD�%LEOLRWHFD�
L��(ODERUDU�H�GLYXOJDU�UHODWyULRV�H�GDGRV�HVWDWtVWLFRV�UHODWLYRV�DR�6'&��HP�FRODERUDomR�FRP�

RXWURV�6HUYLoRV�GD�)&83�

��²�$�8QLGDGH�GH�$UTXLYR�H�'RFXPHQWDomR�+LVWyULFD��8$'+��H[HUFH�D�VXD�DWLYLGDGH�QD�RU�
JDQL]DomR�H�JHVWmR�FRODERUDWLYD�GH�WRGRV�RV�UHFXUVRV�DUTXLYtVWLFRV�GD�)&83��$�8$'+�WHP�FRPR�
SULQFLSDLV�FRPSHWrQFLDV�

D��5HFROKHU��RUJDQL]DU��FRQVHUYDU��DUPD]HQDU�H�PDQWHU�RV�UHFXUVRV�DUTXLYtVWLFRV�GH�QDWXUH]D�
DGPLQLVWUDWLYD�SURGX]LGD�QRV�YiULRV�VHUYLoRV�GD�)&83�

E��&RODERUDU�GHQWUR�GD�)&83�H�8��3RUWR�QD�RUJDQL]DomR��FRQVHUYDomR��PDQXWHQomR��DFHVVR�
H�GLIXVmR�GR�SDWULPyQLR�GRFXPHQWDO�FLHQWtILFR�H�FXOWXUDO�SURGX]LGR�QD�)&83��H�QR�GHVHQYROYLPHQWR�
GH�SURMHWRV�H�Do}HV�GH�YDORUL]DomR�GHVWD�8QLGDGH�

F��2UJDQL]DU�H�JHULU�XP�VLVWHPD�GH�DUTXLYR��FRODERUDQGR�QD�)&83�QD�SURPRomR�GD�GHVPD�
WHULDOL]DomR�GH�SURFHVVRV��H�QD�VLPSOLILFDomR�H�JDUDQWLD�GH�VHJXUDQoD�GD�JHVWmR�GR�DUTXLYR�H�GR�
VHX�DFHVVR�

G��3URPRYHU�D�HILFLrQFLD�H�YDOLGDU�D�WUDQVIHUrQFLD�GH�GRFXPHQWDomR�SDUD�FRQVHUYDomR�SHU�
PDQHQWH�H�RX�SDUD�HOLPLQDomR�

H��5HVROYHU�SHGLGRV�GH�FRQVXOWD�D�GRFXPHQWRV�GR�$UTXLYR�
I��3URPRYHU�D�KDUPRQL]DomR�H�QRUPDOL]DomR�GR�WUDWDPHQWR�GD�LQIRUPDomR�

��²�2�1~FOHR�GD�&XOWXUD��1&��WHP�FRPR�PLVVmR�GLQDPL]DU�Q~FOHRV�H�DWLYLGDGHV�GH�QDWXUH]D�
FLHQWtILFR��FXOWXUDO�QD�)&83��HP�OLJDomR�FRP�D�8�3RUWR�H�D�VRFLHGDGH��2�1&�WHP�FRPR�SULQFLSDLV�
FRPSHWrQFLDV�

D��&RRSHUDU�GHQWUR�GD�)&83��QD�GLQDPL]DomR�GH�DWLYLGDGHV�FRQMXQWDV�GH�DSRLR�D�HVWXGDQWHV�
H�QD�SDUWLOKD�GH�UHFXUVRV�GLVSRQtYHLV�

E��3URPRYHU��HP�FRODERUDomR�FRP�D�)&83��8�3RUWR�H�VRFLHGDGH��SURJUDPDV�GH�GLYXOJDomR�
FLHQWtILFD��WHFQROyJLFD�H�FXOWXUDO�UHJXODU�LQFOXLQGR�ZRUNVKRSV��FRQIHUrQFLDV��FROyTXLRV��H[SRVLo}HV��
ODQoDPHQWRV�GH�OLYURV��H�GLYXOJDomR�GR�SDWULPyQLR�KLVWyULFR�GD�)&83�

F��'LQDPL]DU�H�SURPRYHU�DV�FROHo}HV�SDWULPRQLDLV�GD�)&83�
G��$SRLDU�D�H[WHQVmR�FXOWXUDO��FLHQWtILFD��WHFQROyJLFD�H�VRFLDO�QD�)&83��LQFOXLQGR�R�HVWDEHOHFL�

PHQWR�GH�Q~FOHRV�WHPiWLFRV��UHDOL]DomR�GH�DWLYLGDGHV�FXUVRV�OLYUHV��H�D�FRODERUDomR�FRP�HVWUXWXUDV�
GH�H[WHQVmR�FXOWXUDO�VLPLODU�GD�8��3RUWR�

H��$SRLDU�DWLYLGDGHV�GH�VROLGDULHGDGH�VRFLDO�QD�)&83�

$UWLJR����

6HUYLoRV�(FRQyPLFR��)LQDQFHLURV

��²�2V�6HUYLoRV�(FRQyPLFR��)LQDQFHLURV��6()��GHVHQYROYHP�DV�VXDV�FRPSHWrQFLDV�QRV�GR�
PtQLRV�ILQDQFHLUR��RUoDPHQWDO�H�SDWULPRQLDO�GD�)&83�

��²�2V�6()�WrP�SRU�PLVVmR�DSRLDU�RV�ÏUJmRV�GH�*HVWmR�QD�GHILQLomR�H�LPSOHPHQWDomR�GH�
SROtWLFDV�GH�JHVWmR��JDUDQWLQGR�R�FXPSULPHQWR�GH�QRUPDWLYRV�OHJDLV�DSOLFiYHLV��H�HP�FRQIRUPLGDGH�
FRP�RV�SULQFtSLRV�GH�UHVSRQVDELOL]DomR�H�SUHVWDomR�GH�FRQWDV�
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��²�(VWHV�6HUYLoRV�DSUHVHQWDP�FRPR�REMHWLYR�HVWUDWpJLFR�D�LPSOHPHQWDomR�GH�XP�VLVWHPD�
GH�FRQWUROR�LQWHUQR�TXH�SHUPLWD�DVVHJXUDU�R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�GH�IRUPD�RUGHQDGD�H�
HILFLHQWH��LQFOXLQGR�D�VDOYDJXDUGD�GRV�DWLYRV��D�H[DWLGmR�H�LQWHJULGDGH�GRV�UHJLVWRV�FRQWDELOtVWLFRV��
D�SUHSDUDomR�RSRUWXQD�GH�LQIRUPDomR�RUoDPHQWDO�H�ILQDQFHLUD�ILiYHO��EHP�FRPR�D�SUHYHQomR�H�
GHWHomR�GH�VLWXDo}HV�GH�LOHJDOLGDGH��IUDXGH�H�HUUR�

��²�&RPSHWH�DRV�6HUYLoRV�(FRQyPLFR��)LQDQFHLURV�

D��$�SUHSDUDomR�GR�RUoDPHQWR��D�HYLGrQFLD�GD�H[HFXomR�RUoDPHQWDO�H�R�UHVSHWLYR�GHVHPSHQKR�
IDFH�DRV�REMHWLYRV�GD�SROtWLFD�RUoDPHQWDO�

E��$�HODERUDomR�GH�UHODWyULRV�ILQDQFHLURV��TXH�SHUPLWDP�DIHULU�D�LPDJHP�YHUGDGHLUD�H�DSUR�
SULDGD�GD�SRVLomR�H�GHVHPSHQKR�ILQDQFHLUR��UHVSHWLYDV�DOWHUDo}HV�H�IOX[RV�GH�FDL[D��FRQGXFHQWHV�
j�SUHVWDomR�GH�FRQWDV�

F��2�UHJLVWR�RSRUWXQR�GDV�RSHUDo}HV�SHOD�TXDQWLD�FRUUHWD��HP�VLVWHPDV�GH�LQIRUPDomR�DSUR�
SULDGRV�H�QR�SHUtRGR�FRQWDELOtVWLFR�D�TXH�UHVSHLWDP��GH�DFRUGR�FRP�DV�GHFLV}HV�GH�JHVWmR�H�QR�
UHVSHLWR�SHODV�QRUPDV�OHJDLV�DSOLFiYHLV�

G��2�UHSRUWH�GH�LQIRUPDomR�SDUD�FXPSULPHQWR�GH�REULJDo}HV�ILVFDLV��GHFODUDWLYDV�H�HVWDWtVWLFDV��
QRPHDGDPHQWH�SDUD�HQWLGDGHV�GH�FRQWUROR�H�VXSHUYLVmR�

H��$�SUHSDUDomR�H�DFRPSDQKDPHQWR�GH�WRGRV�RV�SURFHGLPHQWRV�GH�FRQWUDWDomR�S~EOLFD��GH�
VLJQDGDPHQWH�GH�DTXLVLomR�GH�EHQV�H�VHUYLoRV�H�GH�HPSUHLWDGDV��JDUDQWLQGR�D�FRQIRUPLGDGH�OHJDO�
GRV�SURFHGLPHQWRV�

I��2�FRQWUROR�H�DFRPSDQKDPHQWR�GRV�LQYHVWLPHQWRV�H�LQYHQWiULRV��FRP�YLVWD�j�VDOYDJXDUGD�
GR�SDWULPyQLR�

J��$�DUUHFDGDomR�GH�UHFHLWD�H�SDJDPHQWR�GH�GHVSHVDV�GHYLGDPHQWH�DXWRUL]DGDV�H�QRV�WHUPRV�
OHJDLV��DVVHJXUDQGR�D�FRHUrQFLD�HQWUH�RV�YDORUHV�H[LVWHQWHV�H�RV�YDORUHV�UHJLVWDGRV��H�JDUDQWLQGR�
R�FRQWUROR�GRV�PRYLPHQWRV�UHDOL]DGRV�HP�FRQWDV�EDQFiULDV�

K��$�JHVWmR��DFRPSDQKDPHQWR�H�FRQWUROR�GH�SURJUDPDV�H�SURMHWRV�FRQWUDWXDOL]DGRV�QDV�FRP�
SRQHQWHV�GH�HQVLQR�H�LQYHVWLJDomR�

L��2�DFRPSDQKDPHQWR�HP�SURFHVVRV�GH�DXGLWRULD�LQWHUQD�H�H[WHUQD��DVVLP�FRPR�D�SUHSDUDomR�
GH�UHVSRVWDV�GH�FDUL]�HFRQyPLFR��ILQDQFHLUR�D�HQWLGDGHV�LQVWLWXFLRQDLV�

M��$�LQWHUPHGLDomR�HQWUH�D�)&83�H�RV�XWLOL]DGRUHV�GD�LQIRUPDomR�ILQDQFHLUD��QRPHDGDPHQWH��
HVWXGDQWHV��GRFHQWHV�H�LQYHVWLJDGRUHV��FOLHQWHV�H�IRUQHFHGRUHV��HQWLGDGHV�SDUFHLUDV�H�ILQDQFLDGRUDV��
(VWDGR�H�HQWUH�RXWUDV�HQWLGDGHV�

N��$�H[HFXomR�GH�WDUHIDV�TXH��QR�kPELWR�GDV�VXDV�DWULEXLo}HV�� OKHV�VHMDP�VXSHULRUPHQWH�
VROLFLWDGDV�

��²�2V�6HUYLoRV�(FRQyPLFR��)LQDQFHLURV�LQWHJUDP�DV�VHJXLQWHV�8QLGDGHV�

D��8QLGDGH�GH�&RQWDELOLGDGH��8&��
E��8QLGDGH�GH�&RPSUDV�H�3DWULPyQLR��8&3��
F��8QLGDGH�GH�7HVRXUDULD��87��
G��8QLGDGH�GH�*HVWmR�)LQDQFHLUD�GH�3URMHWRV��8*)3��

��²�¬�8QLGDGH�GH�&RQWDELOLGDGH��FDEH��OKH�GHVLJQDGDPHQWH�

D��3UHSDUDU�H�JHULU�DGPLQLVWUDWLYDPHQWH�R�RUoDPHQWR��QDV�VXDV�GLIHUHQWHV�yWLFDV��GH�DFRUGR�
FRP�DV�RULHQWDo}HV�GD�'LUHomR�H�QRUPDWLYRV�FRQWDELOtVWLFRV�HP�YLJRU�

E��(ODERUDU�RV�GRFXPHQWRV�GH�SUHVWDomR�GH�FRQWDV�GD�)&83��DVVLP�FRPR�FRQWULEXLU�SDUD�D�
SUHVWDomR�GH�FRQWDV�FRQVROLGDGDV�GD�8��3RUWR��QRV�WHUPRV�OHJDLV�H�UHJXODPHQWDUHV�

F��$SRLDU�QD�FULDomR�GH�XPD�HVWUXWXUD�GH�FHQWURV�GH�FRQWUROR�RUoDPHQWDO�H�GH�FHQWURV�GH�FXVWR��
IDFLOLWDGRUHV�QD�SURGXomR�GH�LQIRUPDomR��H�DGDSWDGD�DRV�GLYHUVRV�QtYHLV�GH�GHFLVmR�H�JHVWmR��GH�
IRUPD�D�DYDOLDU�R�UHVXOWDGR�GDV�DWLYLGDGHV�H�SURMHWRV�

G��$VVHJXUDU�WRGD�D�WUDPLWDomR�SURFHVVXDO��GRFXPHQWDO�H�WUDWDPHQWR�FRQWDELOtVWLFR�GR�SURFHVVR�
RUoDPHQWDO��EHP�FRPR�GH�WRGDV�DV�WUDQVDo}HV�H�RSHUDo}HV�TXH�DIHWHP�D�SRVLomR�H�GHVHPSHQKR�
ILQDQFHLUR��H�IOX[RV�GH�FDL[D�GD�)&83��PHGLDQWH�D�DSOLFDomR�GR�VLVWHPD�GH�QRUPDOL]DomR�FRQWDEL�
OtVWLFD�HP�YLJRU�
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H��*HULU�SURFHVVRV�GH�IDWXUDomR�H�FRQWUROR�GH�FUpGLWRV�
I��$SXUDU�H�GLVWULEXLU�RV�VXEVtGLRV�GH�LQFHQWLYRV�j�LQYHVWLJDomR�
J��6XEPHWHU�RV�SURFHVVRV�GH�GHVSHVD�D�DXWRUL]DomR�GH�SDJDPHQWR�H�FRQWURODU�D�VLWXDomR�

FRQWULEXWLYD�H�WULEXWDULD�GRV�IRUQHFHGRUHV�
K��*DUDQWLU�R�HQTXDGUDPHQWR�WULEXWiULR�H�HVWDWtVWLFR�GDV�WUDQVDo}HV��UHVSHWLYR�UHSRUWH�H�SDJD�

PHQWR�QDV�VLWXDo}HV�DSOLFiYHLV��DVVLP�FRPR�D�RUJDQL]DomR�GR�GRVVLHU�ILQDO�
L��(ODERUDU�DV�UHFRQFLOLDo}HV�EDQFiULDV�GDV�FRQWDV�EDQFiULDV�
M��&RPXQLFDU�VXSOHPHQWRV�UHPXQHUDWyULRV�TXDQGR�VROLFLWDGRV�
N��(IHWXDU�H�DFRPSDQKDU�RV� ODQoDPHQWRV�GH�DEHUWXUD��HQFHUUDPHQWR�GH�H[HUFtFLR�� IHFKRV�

PHQVDLV�H�UHVSRVWDV�LQWHUFDODUHV�
O��3UHSDUDU�GH�UHVSRVWDV�GH�FDUL]�HFRQyPLFR��ILQDQFHLUR�D�HQWLGDGHV�LQVWLWXFLRQDLV�H�HODERUDU�

HVWXGRV�H�UHODWyULRV�TXH�OKH�VHMDP�VROLFLWDGRV�QR�GRPtQLR�HFRQyPLFR��ILQDQFHLUR�
P��$FRPSDQKDU�SURFHVVRV�GH�DXGLWRULD�LQWHUQD�H�H[WHUQD��H�LQWHJUDomR�GRV�FRPHQWiULRV�HIH�

WXDGRV�SHOD�DXGLWRUD�QDV�YHUV}HV�VHJXLQWHV�
Q��([HUFHU�DV�GHPDLV�FRPSHWrQFLDV�TXH�OKH�VHMDP�FRPHWLGDV�SHOD�'LUHomR�GH�6HUYLoRV�

��²�¬�8QLGDGH�GH�&RPSUDV�H�3DWULPyQLR��8&3���FDEH��OKH�GHVLJQDGDPHQWH�
����²�1R�GRPtQLR�GDV�&RPSUDV�

D��$SRLDU�QD�HODERUDomR�GH�UHJXODPHQWR�LQWHUQR�RX�QRUPDV�HVFULWDV�UHODWLYDV�j�iUHD�GH�FRQ�
WUDWDomR�S~EOLFD�

E��,GHQWLILFDU�DV�QHFHVVLGDGHV�GH�DTXLVLomR�GH�EHQV�H�FRQWUDWDomR�GH�VHUYLoRV�H[WHUQRV��FRQ�
GXFHQWH�j�HODERUDomR�GH�XP�SODQR�DQXDO�GH�FRPSUDV��GHWHUPLQDU�R�WLSR�GH�SURFHGLPHQWR�D�DGRWDU��
FDOHQGDUL]DU�R�UHVSHWLYR�ODQoDPHQWR�H�IDVHV�VXEVHTXHQWHV�

F��&RQGX]LU�RV�SURFHVVRV�GH�DTXLVLomR�GH�EHQV��VHUYLoRV�H�HPSUHLWDGDV��GHVGH�R�VHX�ODQ�
oDPHQWR�DWp�j�VXD�DGMXGLFDomR��SXEOLFLWDomR�H�HYHQWXDO�HODERUDomR�GR�FRQWUDWR��QRV�WHUPRV�GRV�
QRUPDWLYRV�OHJDLV�DSOLFiYHLV�

G��3URPRYHU�SURFHGLPHQWRV�TXH�JDUDQWDP�D�DJUHJDomR�GH�QHFHVVLGDGHV�WUDQVYHUVDLV��DVVLP�
FRPR�PRQLWRUL]DU�RV�FRQWUDWRV�GH�IRUQHFLPHQWR�GH�EHQV�H�SUHVWDomR�GH�VHUYLoRV��QRPHDGDPHQWH�
RV�GH�IRUQHFLPHQWR�FRQWtQXR�H�FRQVXPRV�SHUPDQHQWHV��QXPD�SHUVSHWLYD�GH�UHGXomR�GH�FXVWRV�

H��5HDOL]DU�HVWXGRV�GH�PHUFDGR��FULDU�H�PDQWHU�DWXDOL]DGRV�FDWiORJRV�GH�EHQV�GH�FRQVXPR�
WUDQVYHUVDO��GHILQLU�H�LPSOHPHQWDU�XP�VLVWHPD�GH�DYDOLDomR�FRQWtQXD�GH�IRUQHFHGRUHV�

I��$VVHJXUDU�D�SUHSDUDomR�GH�UHODWyULRV�GH�DFRPSDQKDPHQWR�SHORV�JHVWRUHV�GH�FRQWUDWR��DVVLP�
FRPR�D�HYLGrQFLD�GD�UHFHomR�GRV�EHQV�H�SUHVWDomR�GH�VHUYLoRV��QRV�WHUPRV�FRQWUDWDGRV�

J��$YDOLDU�D�XWLOLGDGH�H�UHVXOWDGRV�DOFDQoDGRV�FRP�D�FRQWUDWDomR�H[WHUQD�
K��$FRPSDQKDU�SURFHVVRV�GH�DXGLWRULD�LQWHUQD�H�H[WHUQD��H�LQWHJUDomR�GRV�FRPHQWiULRV�HIHWXDGRV�

SHOD�DXGLWRUD�QDV�YHUV}HV�VHJXLQWHV�
L��([HUFHU�DV�GHPDLV�FRPSHWrQFLDV�TXH�OKH�VHMDP�FRPHWLGDV�SHOD�'LUHomR�GH�6HUYLoRV�

����²�1R�GRPtQLR�GR�3DWULPyQLR�

D��$VVHJXUDU�D�RUJDQL]DomR�H�PDQXWHQomR�DWXDOL]DGD�GR�FDGDVWUR�H�YLGDV�~WHLV�GRV�DWLYRV�
IL[RV�WDQJtYHLV��LQWDQJtYHLV�H�SURSULHGDGHV�GH�LQYHVWLPHQWR�GD�)&83��GH�DFRUGR�FRP�RV�QRUPDWLYRV�
OHJDLV�

E��3URFHGHU�j�LGHQWLILFDomR��FRGLILFDomR��UHJLVWR�H�FRQWUROR�GH�PRYLPHQWDomR�GRV�DWLYRV�IL[RV�
WDQJtYHLV��LQWDQJtYHLV�H�SURSULHGDGHV�GH�LQYHVWLPHQWR�GD�)&83�H�DVVHJXUDU�D�VXD�JHVWmR�HILFLHQWH�

F��([HFXWDU�R�H[SHGLHQWH�UHODFLRQDGR�FRP�RV�SURFHVVRV�GH�WUDQVIHUrQFLD��FHGrQFLDV�H�GRDo}HV��
VXEVtGLRV��DVVLP�FRPR�DEDWHV�H�DOLHQDo}HV��DXWRUL]DGRV�VXSHULRUPHQWH�

G��3URSRU�H�GDU�FRQWLQXLGDGH�D�XPD�SROtWLFD�GH�YHULILFDomR�GR�HVWDGR�GRV�EHQV��SURPRYHQGR�
DV�UHVSHWLYDV�YDORUL]Do}HV��GHVYDORUL]Do}HV�H�UHDYDOLDo}HV�

H��9DOLGDU�DV�GHSUHFLDo}HV��VXEVtGLRV�H�PDSDV�H[WUDtGRV�GR�VLVWHPD�GH�LQIRUPDomR��FRQGXFHQWHV�
j�HODERUDomR�GRV�PDSDV�ILQDLV�LQGLVSHQViYHLV�DR�IHFKR�PHQVDO�H�DQXDO�GH�FRQWDV�

I��(IHWXDU�FRQIHUrQFLDV�ItVLFDV��DWUDYpV�GH�YHULILFDo}HV�SHULyGLFDV�H�SDUFLDLV��HP�IXQomR�GH�XP�
SODQR�SUHYLDPHQWH�GHILQLGR��DSURYDGR�VXSHULRUPHQWH�
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J��$FRPSDQKDU�SURFHVVRV�GH�DXGLWRULD�LQWHUQD�H�H[WHUQD��H�LQWHJUDomR�GRV�FRPHQWiULRV�HIHWX�
DGRV�SHOD�DXGLWRUD�QDV�YHUV}HV�VHJXLQWHV�

K��([HUFHU�DV�GHPDLV�FRPSHWrQFLDV�TXH�OKH�VHMDP�FRPHWLGDV�SHOD�'LUHomR�GH�6HUYLoRV�

��²�¬�8QLGDGH�GH�7HVRXUDULD��87���FDEH��OKH�GHVLJQDGDPHQWH�

D��$UUHFDGDU�DV�UHFHLWDV�H�HIHWXDU�R�UHJLVWR�GRV�UHFHELPHQWRV��DVVLP�FRPR�H[HFXWDU�RV�SDJD�
PHQWRV�DXWRUL]DGRV�VXSHULRUPHQWH�H�JDUDQWLU�R�VHX�WUDWDPHQWR�FRQWDELOtVWLFR�

E��9HULILFDU�DV�RUGHQV�GH�SDJDPHQWR�UHODWLYDV�DR�SURFHVVDPHQWR�GH�YHQFLPHQWRV��DERQRV��
GHVFRQWRV�H�HQFDUJRV��

F��*DUDQWLU�R�GHSyVLWR�GH�YDORUHV�HP�FRQWD�EDQFiULD�GD�)&83��DVVLP�FRPR�H[HFXomR�GDV�
WUDQVIHUrQFLDV�RUGHQDGDV��H�UHVSHWLYR�WUDWDPHQWR�FRQWDELOtVWLFR�

G��&RQWURODU�RV�PRYLPHQWRV�H�VDOGRV�EDQFiULRV�GH�WRGDV�DV�FRQWDV�EDQFiULDV�GD�)&83��EHP�
FRPR�DVVHJXUDU�R�FRQWUROR�GH�FDL[D�H�D�JXDUGD�GRV�H[FHGHQWHV�H�GLVSRQLELOLGDGHV�GH�WHVRXUDULD�

H��$VVHJXUDU�D�FRQVWLWXLomR��UHFRQVWLWXLomR�H�UHSRVLomR�GH�IXQGRV�GH�PDQHLR�
I��*HULU�DV�SDUDPHWUL]Do}HV�GH�WLSRORJLDV��LQWHUIDFHV�FRP�D�6,%6�H�(53��H[HFXWDU�RV�IHFKRV�GH�

FDL[D�H�GHPDLV�RSHUDo}HV�UHODFLRQDGDV�FRP�D�FREUDQoD�GH�YDORUHV�UHODWLYRV�D�WD[DV��HPROXPHQWRV�
H�RXWUDV�UHFHLWDV�QR�kPELWR�GD�JHVWmR�DFDGpPLFD�

J�� ,QWHUYLU�QR�SURFHGLPHQWR�FRQGXFHQWH�j�HPLVVmR�GDV�1RWDV�GH�/LTXLGDomR�H�&HUWLGmR�GH�
'tYLGD�D�HVWXGDQWHV��QRPHDGDPHQWH�HP�IDVH�GH�YHULILFDomR�GH�HVWDGR��HPLVVmR�H�HQYLR�

K��3UHSDUDU�LQIRUPDomR�VREUH�D�SRVLomR�JOREDO�GH�WHVRXUDULD�H�SURSRU�D�PHOKRU�DSOLFDomR�GH�
IXQGRV��QRPHDGDPHQWH�QR�TXH�VH�UHIHUH�DR�FDSLWDO�GH�EDVH�DVVRFLDGR�DRV�SUpPLRV�HVFRODUHV��
DWHQWRV�D�OHJLVODomR�HP�YLJRU�H�RV�UHJXODPHQWRV�HVSHFtILFRV�

L��$VVHJXUDU�DV�UHODo}HV�H[WHUQDV�GH�UHSRUWH�GH�LQIRUPDomR�OHJDOPHQWH�H[LJLGDV�HP�PDWpULD�
GH�7HVRXUDULD�

M��3URGX]LU��DWXDOL]DU�H�SURPRYHU�D�GLYXOJDomR�GD�LQIRUPDomR�UHODWLYD�D�QRUPDV�GH�FREUDQoD�
GH�YDORUHV�

N��$FRPSDQKDU�SURFHVVRV�GH�DXGLWRULD�LQWHUQD�H�H[WHUQD��H�LQWHJUDomR�GRV�FRPHQWiULRV�HIHWX�
DGRV�SHOD�DXGLWRUD�QDV�YHUV}HV�VHJXLQWHV�

O��([HUFHU�DV�GHPDLV�FRPSHWrQFLDV�TXH�OKH�VHMDP�FRPHWLGDV�SHOD�'LUHomR�GH�6HUYLoRV�

��²�¬�8QLGDGH�GH�*HVWmR�)LQDQFHLUD�GH�3URMHWRV��8*)3���FRPSHWH��OKH�GHVLJQDGDPHQWH�

D��$FRPSDQKDU�D�H[HFXomR�DGPLQLVWUDWLYD�H�ILQDQFHLUD�GRV�SURJUDPDV�H�SURMHWRV�ILQDQFLDGRV�
H�8QLGDGHV�GH�,QYHVWLJDomR�SDUFHLUDV�FRP�MXULVGLomR�)&83�

E��2UJDQL]DU�H�PDQWHU�DWXDOL]DGRV�RV�GRVVLHUV�ILQDQFHLURV��SUHSDUDU�H�VXEPHWHU�SHGLGRV�GH�
SDJDPHQWR�jV�HQWLGDGHV�ILQDQFLDGRUDV��DVVLP�FRPR�HODERUDU�RV�UHODWyULRV�LQWHUFDODUHV�H�GH�HQFHU�
UDPHQWR�

F��$SRLDU� WHFQLFDPHQWH�D�HODERUDomR�GDV�SURSRVWDV�ILQDQFHLUDV�GH�FDQGLGDWXUDV�D�SURMHWRV�
GH�LQYHVWLJDomR�ILQDQFLDGRV�SRU�IXQGRV�QDFLRQDLV��FRPXQLWiULRV�RX�RXWURV��HP�FRODERUDomR�FRP�R�
6HUYLoR�GH�$SRLR�j�,QYHVWLJDomR��7HFQRORJLD�H�,QRYDomR�

G��)RUQHFHU�RV�GDGRV�QHFHVViULRV�HP�PDWpULD�GH�SURJUDPDV��SURMHWRV�ILQDQFLDGRV�H�8QLGD�
GHV�GH�,QYHVWLJDomR��QR�kPELWR�GD�HODERUDomR�GR�RUoDPHQWR�DQXDO��SUHVWDomR�GH�FRQWDV��SODQR�H�
UHODWyULR�DQXDO�GD�)&83�H�8�3RUWR�

H��(ODERUDU�RULHQWDo}HV�GH�VHUYLoR��GLVSRQLELOL]DU�LQIRUPDomR�H�LQGLFDGRUHV�UHODWLYRV�j�JHVWmR�
GH�SURMHWRV�ILQDQFLDGRV�

I��$FRPSDQKDU�R�IXQGR�GH�DSRLR�j�LQYHVWLJDomR��FDOFXODU�H�GLVWULEXLU�RV�RYHUKHDGV�GH�SURMHWRV�
ILQDQFLDGRV�H�JDUDQWLU�D�HILFD]�DSOLFDomR�GR�PpWRGR�GH�LPSXWDomR�GH�HQFDUJRV�JHUDLV�D�SURMHWRV�
ILQDQFLDGRV�FRP�YLVWD�DR�VHX�ILQDQFLDPHQWR�SRU�HQWLGDGHV�ILQDQFLDGRUDV�H[WHUQDV�

J��3UHSDUDU�H�DFRPSDQKDU�DXGLWRULDV�ILQDQFHLUDV�D�SURMHWRV�ILQDQFLDGRV��DSUHVHQWDU�HYHQWXDLV�
FRQWHVWDo}HV�DRV�UHODWyULRV�GH�DXGLWRULD��H�SURPRYHU�D�LPSOHPHQWDomR�GH�UHFRPHQGDo}HV�

K��$FRPSDQKDU�SURFHVVRV�GH�DXGLWRULD�LQWHUQD�H�H[WHUQD��H�LQWHJUDomR�GRV�FRPHQWiULRV�HIHWXDGRV�
SHOD�DXGLWRUD�QDV�YHUV}HV�VHJXLQWHV�

L��([HUFHU�DV�GHPDLV�FRPSHWrQFLDV�TXH�OKH�VHMDP�FRPHWLGDV�SHOD�'LUHomR�GH�6HUYLoRV�
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$UWLJR����

6HUYLoRV�GH�*HVWmR�GD�,QIRUPDomR�H�6LVWHPDV�,QIRUPiWLFRV

��²�2V�6HUYLoRV�GH�*HVWmR�GD�,QIRUPDomR�H�6LVWHPDV�,QIRUPiWLFRV��*,6,��H[HUFHP�DV�VXDV�
FRPSHWrQFLDV�QRV�VHJXLQWHV�GRPtQLRV�GDV�7HFQRORJLDV�GH�,QIRUPDomR�H�&RPXQLFDomR��7,&���JHV�
WmR�GD�LQIRUPDomR��GHVHQYROYLPHQWR�GH�VRIWZDUH��JHVWmR�GH�UHGHV�H�VLVWHPDV�LQIRUPiWLFRV��DSRLR�
WpFQLFR�LQIRUPiWLFR�H�JHVWmR�GH�WHFQRORJLDV�HGXFDWLYDV�

��²�2�*,6,�LQWHJUD�DV�VHJXLQWHV�8QLGDGHV�H�1~FOHRV�

D��8QLGDGH�GH�*HVWmR�GD�,QIRUPDomR�H�'HVHQYROYLPHQWR��8*,'��
E��8QLGDGH�GH�5HGHV�H�6LVWHPDV�H�$SRLR�,QIRUPiWLFR��856$,��
F��1~FOHR�GH�7HFQRORJLDV�(GXFDWLYDV��17(��

��²�$�8QLGDGH�GH�*HVWmR�GD�,QIRUPDomR�H�'HVHQYROYLPHQWR��8*,'��H[HUFH�D�VXD�DWLYLGDGH�
QD�iUHD�GD�JHVWmR�GD�LQIRUPDomR�H�GHVHQYROYLPHQWR�GH�VRIWZDUH��$V�FRPSHWrQFLDV�GD�8*,'�VmR�

D��*HULU�RV�FRQWH~GRV�H�LQIRUPDomR�GD�)&83�QRV�VLVWHPDV�SUySULRV�GD�8�3RUWR�H�HP�VLVWHPDV�
LQIRUPiWLFRV�SUySULRV�GD�)&83�

E��$GPLQLVWUDU��D�QtYHO�ORFDO��RV�VLVWHPDV�GH�LQIRUPDomR�GD�8��3RUWR�
F��'HVHQYROYHU�� JHULU� H�DVVHJXUDU�D�RSHUDomR�GRV�VLVWHPDV�GH� LQIRUPDomR�SUySULRV�GD�

)&83�
G��3UHVWDU�DSRLR�DRV�XWLOL]DGRUHV�GRV�GLYHUVRV�VLVWHPDV�GH�LQIRUPDomR�DFLPD�UHIHULGRV�

��²�$�8QLGDGH�GH�5HGHV�H�6LVWHPDV�H�$SRLR�,QIRUPiWLFR��856$,��H[HUFH�DV�VXDV�DWLYLGDGHV�
QDV�iUHDV�GD�JHVWmR�GH�UHGHV�H�VLVWHPDV�LQIRUPiWLFRV��GDQGR�WDPEpP�DSRLR�WpFQLFR�LQIRUPiWLFR�D�
GRFHQWHV�LQYHVWLJDGRUHV�H�VHUYLoRV�GD�)&83��FRPSHWLQGR��OKH�

D��3ODQHDU��LPSOHPHQWDU��JHULU�H�DVVHJXUDU�D�RSHUDomR�GH�LQIUDHVWUXWXUDV�SDVVLYDV�H�DWLYDV�GH�
UHGHV�GH�YR]��GDGRV�H�YtGHR��QD�VXD�FRPSRQHQWH�GH�iUHD�ORFDO�H�SHUtPHWUR�)&83�

E��'HVHQYROYHU��JHULU�H�DVVHJXUDU�D�RSHUDomR�GH�VHUYLGRUHV�H�LQIUDHVWUXWXUDV�GH�DUPD]HQD�
PHQWR�GD�)&83�

F��'HVHQYROYHU��JHULU�H�DVVHJXUDU�D�RSHUDomR�GRV�VHUYLoRV�GH�7,&�DORMDGRV�QDV�LQIUDHVWUXWXUDV�
GD�)&83�

G��3UHVWDU�DSRLR�WpFQLFR�LQIRUPiWLFR�DRV�XWLOL]DGRUHV�GRV�VHUYLoRV�7,&�GD�)&83�

��²�2�1~FOHR�GH�7HFQRORJLDV�(GXFDWLYDV��17(��H[HUFH�DV�VXDV�DWLYLGDGHV�QD�JHVWmR�GH�WHF�
QRORJLDV�HGXFDWLYDV��FRPSHWLQGR��OKH�

D��*HULU�VLVWHPDV�H�DSOLFDo}HV�GH�WHFQRORJLDV�HGXFDWLYDV�GD�)&83�H�DYDOLDU� WHFQRORJLDV�
HPHUJHQWHV�

E��&ULDU�FRQGLo}HV�WHFQROyJLFDV�QD�)&83�SDUD�D�FULDomR�GH�FRQWH~GRV�SHGDJyJLFRV�D�GLVSR�
QLELOL]DU�DWUDYpV�GH�SODWDIRUPDV�HOHWUyQLFDV�HP�FHQiULRV�GH�HGXFDomR�j�GLVWkQFLD�

F��3UHVWDU�DSRLR�WpFQLFR�DRV�GRFHQWHV�TXH�R�VROLFLWHP�QD�SURGXomR�GH�FRQWH~GRV�PXOWLPpGLD�
H�QD�XWLOL]DomR�GRV�UHVSHWLYRV�HTXLSDPHQWRV�

$UWLJR�����

6HUYLoR�GH�,PDJHP��&RPXQLFDomR�H�&RRSHUDomR

��²�2�6HUYLoR�GH�,PDJHP��&RPXQLFDomR�H�&RRSHUDomR��6,&&��H[HUFH�DV�VXDV�FRPSHWrQ�
FLDV�QRV�GRPtQLRV�GD�LPDJHP�H�FRPXQLFDomR��FRRSHUDomR�DFDGpPLFD��FRRSHUDomR�LQWHUQDFLRQDO��
FRRSHUDomR�FRP�HPSUHVDV��JHVWmR�GH�HYHQWRV�H�JHVWmR�GD�UHGH�$OXPQL�)&83�

��²�2�6,&&�LQWHJUD�DV�VHJXLQWHV�8QLGDGHV�H�1~FOHRV�

D��8QLGDGH�GH�,PDJHP�H�&RPXQLFDomR��8,&��
E��8QLGDGH�GH�&RRSHUDomR�$FDGpPLFD��,QWHUQDFLRQDOL]DomR�H�(PSUHVDV��8&,(��
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F��1~FOHR�GH�(YHQWRV�H�0XOWLPpGLD��8(0��
G��1~FOHR�$OXPQL�)&83��1$��

��²�$�8QLGDGH�GH�,PDJHP�H�&RPXQLFDomR��8,&��H[HUFH�D�VXD�DWLYLGDGH�QR�kPELWR�QD�JHVWmR�
GD�LPDJHP�)&83�H�GD�VXD�SUHVHQoD�LQVWLWXFLRQDO�QRV�PHLRV�GH�FRPXQLFDomR�VRFLDO��FRPSHWLQGR��OKH�

D��&ULDU�H�JHULU�D�LPDJHP�FRUSRUDWLYD�GD�)&83�
E��3URSRU�H�LPSOHPHQWDU�R�SODQR�GH�FRPXQLFDomR�GD�)&83�
F��*HULU�D�DVVHVVRULD�GH�LPSUHQVD�)&83�H�D�VXD�SUHVHQoD�LQVWLWXFLRQDO�QRV�PHLRV�GH�FRPX�

QLFDomR�VRFLDO�
G��,GHQWLILFDU��SURGX]LU�H�SXEOLFDU�FRQWH~GRV�SDUD�FDQDLV�GH�FRPXQLFDomR�RILFLDLV�GD�)&83�
H��*HULU�D�SUHVHQoD�LQVWLWXFLRQDO�GD�)&83�QDV�UHGHV�VRFLDLV�

��²�$�8QLGDGH�GH�&RRSHUDomR�$FDGpPLFD��,QWHUQDFLRQDOL]DomR�H�(PSUHVDV��8&,(��H[HUFH�
D�VXD�DWLYLGDGH�QR�kPELWR�GD�SURPRomR�GD�FRRSHUDomR�QDFLRQDO�H�LQWHUQDFLRQDO�GD�)&83�FRP�D�
DFDGHPLD�H�LQG~VWULD��FRPSHWLQGR��OKH�

D��3URPRYHU�H�DSRLDU�Do}HV�GH�FRRSHUDomR�DFDGpPLFD�QDFLRQDO�H�LQWHUQDFLRQDO�
E��3URPRYHU�H�DSRLDU�Do}HV�GH�FDSWDomR�GH�HVWXGDQWHV�QDFLRQDLV�H�LQWHUQDFLRQDLV�
F��3URPRYHU�D�PRELOLGDGH�DFDGpPLFD�GH�HVWXGDQWHV��GRFHQWHV��LQYHVWLJDGRUHV�H�WpFQLFRV�
G��3URPRYHU�H�DSRLDU�D�UHDOL]DomR�GH�HVWiJLRV�H�GLVVHUWDo}HV�HP�DPELHQWH�HPSUHVDULDO�
H��3URPRYHU�H�DSRLDU�D�LQWHJUDomR�SURILVVLRQDO�GRV�HVWXGDQWHV�)&83�

��²�2�1~FOHR�GH�(YHQWRV�H�0XOWLPpGLD��1(0��H[HUFH�D�VXD�DWLYLGDGH�RUJDQL]DomR�H�JHVWmR�
GH�HYHQWRV�)&83��FRPSHWLQGR��OKH�

D��2UJDQL]DU�RV�HYHQWRV�LQVWLWXFLRQDLV�
E��$SRLDU�D�RUJDQL]DomR�GH�HYHQWRV�DFDGpPLFRV��FLHQWtILFRV�H�FXOWXUDLV�
F��$SRLDU�D�SURGXomR�GH�FRQWH~GRV�PXOWLPpGLD�TXH�VLUYDP�R�SODQR�GH�FRPXQLFDomR�GD�)&83�
G��*HULU�R�EDQFR�GH�LPDJHQV�H�DXGLRYLVXDLV�

��²�2�1~FOHR�$OXPQL�)&83��1$��H[HUFH�D�VXD�DWLYLGDGH�QD�JHVWmR��DWXDOL]DomR�H�HQYROYLPHQWR�
GD�UHGH�$OXPQL�)&83��FRPSHWLQGR��OKH�

D��$VVHJXUDU�D�JHVWmR�H�DWXDOL]DomR�GD�EDVH�GH�GDGRV�GH�$OXPQL�)&83�
E��3URPRYHU�H�DSRLDU�Do}HV�GH�HQYROYLPHQWR�GD�FRPXQLGDGH�$OXPQL�)&83�

$UWLJR�����

6HUYLoRV�GH�,QIUDHVWUXWXUDV��0DQXWHQomR�H�6XVWHQWDELOLGDGH

��²�2V�6HUYLoRV�GH�,QIUDHVWUXWXUDV��0DQXWHQomR�H�6XVWHQWDELOLGDGH��6,06��H[HUFHP�DV�VXDV�
FRPSHWrQFLDV�QRV�GRPtQLRV�GD�JHVWmR�H�PDQXWHQomR�GDV�LQVWDODo}HV��LQIUDHVWUXWXUDV�H�HTXLSDPHQWRV�
GD�)&83��EHP�FRPR�GD�JHVWmR�HQHUJpWLFD��DPELHQWDO�H�GD�KLJLHQH�H�VHJXUDQoD�QR�WUDEDOKR�

��²�2�6,06�LQWHJUD�DV�VHJXLQWHV�8QLGDGHV�H�1~FOHRV�

D��8QLGDGH�GH�(GLItFLRV��,QIUDHVWUXWXUDV�H�(TXLSDPHQWRV��8(,(��
E��8QLGDGH�GH�6HJXUDQoD��+LJLHQH�H�6XVWHQWDELOLGDGH��86+6��
F��1~FOHR�GRV�(VSDoRV�9HUGHV��1(9��

��²�$�8QLGDGH�GH�(GLItFLRV��,QIUDHVWUXWXUDV�H�(TXLSDPHQWRV��8(,(��H[HUFH�D�VXD�DWLYLGDGH�QR�
kPELWR�GD�JHVWmR�GD�PDQXWHQomR�GDV�LQIUDHVWUXWXUDV�H�HTXLSDPHQWRV�FRPXQV�GD�)&83��FRPSHWLQGR�
�OKH�GHVLJQDGDPHQWH�

D��=HODU�SHOD�FRQVHUYDomR�H�PDQXWHQomR�GRV�HGLItFLRV�� LQIUDHVWUXWXUDV�H�HTXLSDPHQWRV�FR�
PXQV�

E��*HULU�D�RSHUDomR�FRUUHQWH�H�FRQVHUYDU�RV�GLYHUVRV�VLVWHPDV�GH�IRUQHFLPHQWR�GH�iJXD��JiV��
HOHWULFLGDGH�H�$9$&�
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F��3ODQLILFDU�H�SURPRYHU�D�PDQXWHQomR�SUHYHQWLYD�GDV�LQIUDHVWUXWXUDV�H�HTXLSDPHQWRV�FRPXQV�
G��&RRUGHQDU�H�DFRPSDQKDU�RV�FRQWUDWRV�GH�PDQXWHQomR�GH�HTXLSDPHQWRV�FRPXQV�
H��)RUQHFHU�DV�LQIRUPDo}HV�WpFQLFDV�H�FRODERUDU�QD�SUHSDUDomR�GRV�FDGHUQRV�GH�HQFDUJRV�H�

UHVWDQWH�GRFXPHQWDomR�DGPLQLVWUDWLYD�UHODWLYD�D�SURMHWRV�GH�FRQVWUXomR��UHTXDOLILFDomR�RX�UHSDUD�
omR��EHP�FRPR�DFRPSDQKDU�RV�UHVSHWLYRV�WUDEDOKRV�

I��&RODERUDU�QD�RUJDQL]DomR�H�JHVWmR�GDV�JDUDJHQV�H�HVSDoRV�GH�HVWDFLRQDPHQWR�H[WHULRUHV�
J��&RODERUDU�QD�FRRUGHQDomR�H�VXSHUYLVmR�GRV�VHUYLoRV�GH�YLJLOkQFLD�H�VHJXUDQoD�
K��&RODERUDU�QD�DGPLQLVWUDomR�H�RSHUDFLRQDOL]DomR�GR�VLVWHPD�GH�YLGHRYLJLOkQFLD�H�GH�FRQWUROR�

GH�DFHVVRV�
L��*HULU�R�DSURYLVLRQDPHQWR�GRV�PDWHULDLV�GH�UHSDUDomR��IHUUDPHQWDV�H�HTXLSDPHQWRV�DX[L�

OLDUHV�

��²�$�8QLGDGH�GH�6HJXUDQoD��+LJLHQH�H�6XVWHQWDELOLGDGH��86+6��H[HUFH�D�VXD�DWLYLGDGH�
QR�GRPtQLR�GR�GHVHPSHQKR�HQHUJpWLFR�H�DPELHQWDO�H�GDV�FRQGLo}HV�GH�VHJXUDQoD�GR�WUDEDOKR��
FRPSHWLQGR��OKH�GHVLJQDGDPHQWH�

D��3URPRYHU�H� LPSOHPHQWDU��HP�DUWLFXODomR�FRP�DV�FRPLVV}HV�GH�VHJXUDQoD�GD�)&83��DV�
Do}HV�H�PHGLGDV�WHQGHQWHV�D�DVVHJXUDU�R�FXPSULPHQWR�GDV�H[LJrQFLDV�OHJDLV�HP�PDWpULD�GH�KL�
JLHQH�H�VHJXUDQoD�QR�WUDEDOKR�

E��(ODERUDU�H�PDQWHU�DWXDOL]DGR�R�PDQXDO�GH�KLJLHQH��VHJXUDQoD�H�VD~GH��LQFOXLQGR�R�SODQR�
GH�HPHUJrQFLD�LQWHUQR�

F��3URPRYHU�H�LPSOHPHQWDU�Do}HV�H�PHGLGDV�WHQGHQWHV�D�DVVHJXUDU�R�FXPSULPHQWR�GDV�H[L�
JrQFLDV�OHJDLV�HP�PDWpULD�GH�JHVWmR�DPELHQWDO�

G��3URPRYHU�H�LPSOHPHQWDU�Do}HV�H�PHGLGDV�WHQGHQWHV�D�DVVHJXUDU�R�FXPSULPHQWR�GDV�H[L�
JrQFLDV�OHJDLV�HP�PDWpULD�GH�JHVWmR�HQHUJpWLFD�

H��&RODERUDU�QD�JHVWmR�GR�WUDWDPHQWR��HVFRDPHQWR�H�UHFROKD�VHOHWLYD�GRV�YiULRV�WLSRV�GH�
UHVtGXRV�

I��*DUDQWLU�R�FRQWUROR�GD�TXDOLGDGH�GD�iJXD�QDV�FLVWHUQDV�H�UHGHV�GH�DEDVWHFLPHQWR�
J��0DQWHU�DWXDOL]DGRV�PDSDV�GH�FRQVXPRV�GH�iJXD��JiV�H�HQHUJLD��H�SURPRYHU�PHGLGDV�WHQ�

GHQWHV�j�UDFLRQDOL]DomR�GRV�PHVPRV�

��²�2�1~FOHR�GRV�(VSDoRV�9HUGHV��1(9��H[HUFH�D�VXD�DWLYLGDGH�QR�DSRLR�j�JHVWmR�H�PDQX�
WHQomR�GRV�HVSDoRV�YHUGHV�GD�)&83��VRE�D�FRRUGHQDomR�H�HP�DUWLFXODomR�FRP�R�UHVSHWLYR�&XUDGRU��
FRPSHWLQGR��OKH�GHVLJQDGDPHQWH�

D��&RODERUDU�QD�FRRUGHQDomR�GRV�FRQWUDWRV�GH�PDQXWHQomR�GRV�HVSDoRV�YHUGHV�
E��$FRPSDQKDU�H�DSRLDU�RV�VHUYLoRV�GH�PDQXWHQomR�GRV�MDUGLQV�
F��([HFXWDU�H�RX�DFRPSDQKDU�D�H[HFXomR�GH�SURMHWRV�GH�DUTXLWHWXUD�SDLVDJLVWD�

$UWLJR�����

6HUYLoRV�GH�5HFXUVRV�+XPDQRV

��²�2V�6HUYLoRV�GH�5HFXUVRV�+XPDQRV��65+��H[HUFHP�D�VXD�DWLYLGDGH�QR�kPELWR�GD�DGPL�
QLVWUDomR�H�GR�GHVHQYROYLPHQWR�H�DYDOLDomR�GRV�UHFXUVRV�KXPDQRV�

��²�2V�65+�LQWHJUDP�DV�VHJXLQWHV�8QLGDGHV�

D��8QLGDGH�GH�5HFXUVRV�+XPDQRV��85+��
E��8QLGDGH�GH�$YDOLDomR�GH�'HVHPSHQKR��8$'��

��²�$�8QLGDGH�GH�5HFXUVRV�+XPDQRV��85+��H[HUFH�D�VXD�DWLYLGDGH�QR�kPELWR�GD�DGPLQLV�
WUDomR�H�GR�GHVHQYROYLPHQWR�GRV�UHFXUVRV�KXPDQRV��$V�FRPSHWrQFLDV�GD�85+�VmR�

D��,QVWUXLU�H�JHULU�RV�SURFHVVRV�DGPLQLVWUDWLYRV�H�RV�GDGRV�GH�SHVVRDO�LQHUHQWH�j�FRQVWLWXLomR��
PRGLILFDomR��VXVSHQVmR�H�H[WLQomR�GH�UHODo}HV�GH�HPSUHJR�
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E��2UJDQL]DU�H�LQVWUXLU�RV�SURFHVVRV�DGPLQLVWUDWLYRV�LQHUHQWHV�j�FRQWUDWDomR��UHQRYDomR��FHV�
VDomR�H�GHQ~QFLD�GRV�FRQWUDWRV�GRV�EROVHLURV�GH�LQYHVWLJDomR�

F��0DQWHU�DWXDOL]DGDV�DV�EDVHV�GH�GDGRV�GH�UHFXUVRV�KXPDQRV�H�RV�SURFHVVRV�LQGLYLGXDLV�GRV�
WUDEDOKDGRUHV�GH�DFRUGR�FRP�D�OHJLVODomR�HP�YLJRU�H�SURGX]LU�WRGDV�DV�OLVWDV�H�PDSDV�GH�SHVVRDO�
QHFHVViULRV�SDUD�RV�GLYHUVRV�ILQV�OHJDLV�

G��*DUDQWLU�D�H[HFXomR�H�PDQXWHQomR�GR�PDSD�GH�SHVVRDO�GD�)&83�
H��&RRUGHQDU�DV�Do}HV�GH�DFROKLPHQWR�GH�QRYRV�WUDEDOKDGRUHV�QD�)&83�
I��2UJDQL]DU��LQVWUXLU�H�PRQLWRUDU�RV�SURFHVVRV�UHODWLYRV�D�IpULDV��IDOWDV�H�OLFHQoDV��DFXPXODo}HV�

GH�IXQo}HV��SUHVWDomR�GH�WUDEDOKR�VXSOHPHQWDU�H�RXWUDV�GLVSHQVDV�GH�VHUYLoR�
J��2UJDQL]DU�H� LQVWUXLU�SURFHVVRV�UHODWLYRV�j�SURWHomR�VRFLDO��QRPHDGDPHQWH��&*$��$'6(��

6HJXUDQoD�6RFLDO�H�DERQR�GH�IDPtOLD�
K��2UJDQL]DU�H� LQVWUXLU�SURFHVVRV�UHODWLYRV�DR�VHJXUR�GH�VD~GH�IDFXOWDWLYR�GD�)&83�H�GD�

8�3RUWR�
L��2UJDQL]DU�H�LQVWUXLU�RV�SURFHVVRV�UHODWLYRV�D�DFLGHQWHV�HP�WUDEDOKR�H�D�GRHQoDV�SURILVVLRQDLV�

GRV�WUDEDOKDGRUHV�GD�)&83�
M��$FRPSDQKDU�H�FRQWURODU�R�DJHQGDPHQWR�GH�WRGDV�DV�FRQVXOWDV�H�H[DPHV�GH�VD~GH�SHULyGLFRV�

QR�kPELWR�GD�PHGLFLQD�GR�WUDEDOKR�
N��2UJDQL]DU�H�LQVWUXLU�SURFHVVRV�GH�SUHVWDo}HV�GH�VHUYLoR�HQWUH�D�)&83�H�(QWLGDGHV�&RQVWL�

WXWLYDV�GD�8�3RUWR�RX�(QWLGDGHV�([WHUQDV�j�8�3RUWR��H�LQIRUPDU�RV�6HUYLoRV�(FRQyPLFR��)LQDQFHLURV�
VHPSUH�TXH�VH�MXVWLILTXH�

O��$VVHJXUDU�DV�UHODo}HV�H[WHUQDV�GH�UHSRUWH�GH�LQIRUPDomR�OHJDOPHQWH�H[LJLGDV�HP�PDWpULD�
GH�5HFXUVRV�+XPDQRV�

P��(ODERUDU�RV�LQGLFDGRUHV�GH�JHVWmR�H�FRODERUDU�FRP�RV�6HUYLoRV�3DUWLOKDGRV�GD�8�3RUWR��
QR�TXH�FRQFHUQH�j�HODERUDomR�GR�RUoDPHQWR�GD�)&83�H�GD�8�3RUWR��DR�%DODQoR�6RFLDO�H�GHPDLV�
UHODWyULRV�SDUD�R�H[WHULRU�

Q��3URGX]LU�D�LQIRUPDomR�QHFHVViULD�DR�SURFHVVDPHQWR�GH�UHPXQHUDo}HV��RXWURV�DERQRV�H�
UHVSHWLYRV�GHVFRQWRV�

R��&RQWULEXLU�FRP�SURSRVWDV�SDUD�R�SODQR�DQXDO�GH�IRUPDomR�GRV�UHFXUVRV�KXPDQRV�GD�)&83��
FRP�EDVH�HP�GLDJQyVWLFRV�GH�QHFHVVLGDGHV�IRUPDWLYDV�GRV�WUDEDOKDGRUHV�

S��(ODERUDU�HVWXGRV�H�UHODWyULRV�TXH�OKH�VHMDP�VROLFLWDGRV�QR�GRPtQLR�GR�GHVHQYROYLPHQWR�GRV�
UHFXUVRV�KXPDQRV�

T��(PLWLU�GHFODUDo}HV��FHUWLG}HV��QRWDV�GH�WHPSR�GH�VHUYLoR�H�RXWURV�GRFXPHQWRV��H[LJLGRV�SRU�
OHL�RX�UHTXHULGRV�SHORV�LQWHUHVVDGRV�

U��*HULU�R�DUTXLYR�GR�6HUYLoR�GH�5HFXUVRV�+XPDQRV�HP�DUWLFXODomR�FRP�D�8$'+��PDQWHQGR��R�
GHYLGDPHQWH�RUJDQL]DGR�H�DWXDOL]DGR�

V��([HUFHU�DV�GHPDLV�FRPSHWrQFLDV�TXH�OKH�VHMDP�FRPHWLGDV�SHOR�'LUHWRU�GD�)&83�

��²�$�8QLGDGH�GH�$YDOLDomR�GH�'HVHPSHQKR��8$'��H[HUFH�D�VXD�DWLYLGDGH�QR�kPELWR�GRV�
UHVSHWLYRV�UHJXODPHQWRV�GH�DYDOLDomR�GH�GHVHPSHQKR�HP�YLJRU�QD�83�H�QD�)&83��$�8$'�YLVD�R�
DSRLR�QD�SURPRomR�GH�XPD�FXOWXUD�GH�PpULWR�H�GH�GHVHQYROYLPHQWR�GH�WRGRV�RV�WUDEDOKDGRUHV�GD�
)&83��FRPSHWLQGR��OKH�

D��$SRLDU�R�'LUHWRU�QD�RSHUDFLRQDOL]DomR�H�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�H�WDUHIDV��LQFOXLQGR�
HOHLo}HV��SDUD�DVVHJXUDU�R�FXPSULPHQWR�GRV�SURFHVVRV�GH�$YDOLDomR�GH�'HVHPSHQKR�GRV�WUDED�
OKDGRUHV�SHVVRDO�GRFHQWH��QmR�GRFHQWH�H�LQYHVWLJDGRU�

E��$VVHJXUDU�D�GLYXOJDomR��SHORV�PHLRV�PDLV�DGHTXDGRV�QD�)&83��GRV�SURFHGLPHQWRV�H�FD�
OHQGiULRV�DSURYDGRV�SHOR�'LUHWRU�H�SURSRVWRV�SHOD�8$'�

F��*DUDQWLU�RV�UHFXUVRV�SDUD�SUHVWDU�DSRLR�WpFQLFR�D�WRGRV�RV�HQYROYLGRV��QR�kPELWR�GD�JHVWmR�
H�RSHUDFLRQDOL]DomR�GR�SURFHVVR�GD�DYDOLDomR�GR�GHVHPSHQKR�GRV�WUDEDOKDGRUHV�GRFHQWHV��QmR�
GRFHQWHV�H�LQYHVWLJDGRUHV�

G��*DUDQWLU�R�DSRLR�DGPLQLVWUDWLYR�DR�IXQFLRQDPHQWR�GRV�yUJmRV�SUHYLVWRV�QRV�UHJXODPHQWRV�
GH�$YDOLDomR�GH�'HVHPSHQKR��LQFOXLQGR�DJLOL]DU�D�FRPXQLFDomR�HQWUH�RV�GLIHUHQWHV�LQWHUYHQLHQWHV�
GR�SURFHVVR�
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H��3URPRYHU�D�LQVWUXomR�GRV�SURFHVVRV�UHODWLYRV�DRV�VLVWHPDV�GH�DYDOLDomR�GR�GHVHPSHQKR�
SUHYLVWRV�QD�OHL�

I��'LVSRQLELOL]DU�UHODWyULRV�SHULyGLFRV�GH�DYDOLDomR�H�GHPDLV�PDSDV�UHVXPR�GH�FDGD�FLFOR�
J��(IHWXDU�R�WUDWDPHQWR�H�GLYXOJDomR�GRV�HOHPHQWRV�HVWDWtVWLFRV�VROLFLWDGRV�SHORV�RUJDQLVPRV�

GH�WXWHOD�

$UWLJR�����

8QLGDGH�GH�$SRLR�DRV�ÏUJmRV�GH�*RYHUQR

��²�$�8QLGDGH�GH�$SRLR�DRV�ÏUJmRV�GH�*RYHUQR��8$2*��WHP�FRPR�DWULEXLo}HV�DV�DWLYLGDGHV�
GH�DSRLR�j�JHVWmR�H�IXQFLRQDPHQWR�GD�)&83�H�DVVHVVRULD�WpFQLFD�DR�'LUHWRU�H�GHPDLV�ÏUJmRV�GH�
*RYHUQR�

��²�$�8$2*�LQWHJUD�

D��2�6HFUHWDULDGR�GRV�&RQVHOKRV��6&��
E��2�*DELQHWH�GH�$YDOLDomR�,QVWLWXFLRQDO�H�4XDOLGDGH��*$,4��
F��2�*DELQHWH�GH�6HUYLoRV�7UDQVYHUVDLV��*67��
G��2�*DELQHWH�GH�$SRLR�-XUtGLFR��*$-��

��²�2�6HFUHWDULDGR�GRV�&RQVHOKRV��VXEGLYLGH��VH�HP�

L��6HFUHWDULDGR�GD�'LUHomR�
LL��6HFUHWDULDGR�GR�&RQVHOKR�GH�5HSUHVHQWDQWHV�
LLL��6HFUHWDULDGR�GR�&RQVHOKR�&LHQWtILFR�
LY��6HFUHWDULDGR�GR�&RQVHOKR�3HGDJyJLFR�

([HUFHQGR�IXQo}HV�GH�DVVHVVRULD�WpFQLFD�H�GH�VHFUHWDULDGR�DRV�yUJmRV�GH�JRYHUQR�GD�)&83��
QRPHDGDPHQWH�'LUHWRU��&RQVHOKR�([HFXWLYR��&RQVHOKR�GH�5HSUHVHQWDQWHV��&RQVHOKR�&LHQWtILFR�H�
&RQVHOKR�3HGDJyJLFR��FRPSHWLQGR��OKH��QR�TXH�UHVSHLWD�D�HVWHV�yUJmRV�

D��$VVHJXUDU�R�DSRLR�QDV�iUHDV�GH�WUDWDPHQWR�GH�WH[WR��FRPXQLFDo}HV�LQWHUQDV�H�H[WHUQDV��
FRQYRFDWyULDV�YiULDV�H�LQIRUPDo}HV�

E��0DQWHU�DWXDOL]DGD�H�GLIXQGLU�LQIRUPDomR�
F��0DQWHU�RUJDQL]DGR�H�DWXDOL]DGR�R�DUTXLYR�GRV�yUJmRV�GH�JRYHUQR�GD�)&83�
G��$VVHJXUDU�R�DWHQGLPHQWR�H�DFROKLPHQWR�GDV�HQWLGDGHV�TXH�FRQWDFWHP�RV�ÏUJmRV�GH�*R�

YHUQR�
H��2UJDQL]DU�H�FRRUGHQDU�DV�DJHQGDV�GR�'LUHWRU��&RQVHOKR�([HFXWLYR�H�3UHVLGHQWHV�GRV�&RQ�

VHOKRV�GH�5HSUHVHQWDQWHV��&LHQWtILFR�H�3HGDJyJLFR�
I��$VVHJXUDU�D�SUHSDUDomR��RUJDQL]DomR�H�HQFDPLQKDPHQWR�GD�FRUUHVSRQGrQFLD�GRV�UHVSHWLYRV�

ÏUJmRV�GH�*RYHUQR�
J��3UHSDUDU�RV�GHVSDFKRV�GR�'LUHWRU�H�SURYLGHQFLDU�D�VXD�H[HFXomR�
K��&RODERUDU�QR�DSRLR�j�UHDOL]DomR�GH�HYHQWRV�LQVWLWXFLRQDLV�GD�)&83�
L��'HVHPSHQKDU�RXWUDV�IXQo}HV�TXH�OKH�VHMDP�FRPHWLGDV�

��²�2�*DELQHWH�GH�$YDOLDomR�,QVWLWXFLRQDO�H�4XDOLGDGH��*$,4��H[HUFH�D�VXD�DWLYLGDGH�QR�
kPELWR�GR�DSRLR�j�JHVWmR�GD�)&83��FRPSHWLQGR��OKH�

D��$SRLDU�D�HODERUDomR�GRV�SODQRV�HVWUDWpJLFRV�H�GH�DWLYLGDGHV�
E��$SRLDU�D�HODERUDomR�GRV�UHODWyULRV�GH�DWLYLGDGHV��FRQWDV�H�GH�VXVWHQWDELOLGDGH�
F��$SRLDU�D�WRPDGD�GH�GHFLV}HV�GH�JHVWmR��GLVSRQLELOL]DQGR�LQIRUPDomR�DGHTXDGD�
G��0RQLWRUL]DU�H�GLVSRQLELOL]DU�LQGLFDGRUHV�GH�DWLYLGDGH��ILQDQFHLURV�H�GH�VXVWHQWDELOLGDGH�GD�)&83�
H��$SRLDU�D�HODERUDomR�GH�HVWXGRV�KLVWyULFRV�H�SURVSHWLYRV�QR�kPELWR�GD�JHVWmR�GD�)&83�
I��'LVSRQLELOL]DU�HVWXGRV�VREUH�RV�LQGLFDGRUHV�XWLOL]DGRV�SHORV�UDQNLQJV�H�PRQLWRUL]DU�R�SRVL�

FLRQDPHQWR�GD�8�3RUWR�QDV�YiULDV�iUHDV�FLHQWtILFDV�GD�)&83�
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J��'HVHQYROYHU�H�JHULU�PRGHORV�GH�UHFROKD��RUJDQL]DomR��WUDWDPHQWR�H�DQiOLVH�GD�LQIRUPDomR��
WUDQVIRUPDQGR��D�QXP�UHFXUVR�SDUD�DSRLDU�RV�GLIHUHQWHV�SURFHVVRV�DWLYLGDGHV�GD�RUJDQL]DomR�

K��0RQLWRUL]DU�R�XVR�GRV�VLVWHPDV�GH�LQIRUPDomR��GHVHQYROYHQGR�HVWXGRV�VREUH�HVWDGR�H�
TXDOLGDGH�GRV�GDGRV��H� LGHQWLILFDU�H�HVSHFLILFDU�UHTXLVLWRV�H�QHFHVVLGDGHV�GH�LQIRUPDomR�SDUD�
PHOKRULD�GRV�SURFHVVRV�

L��*HULU�R�VLVWHPD�GH�JDUDQWLD�GH�TXDOLGDGH�GD�)&83�
M��'HVHQYROYHU�LQVWUXPHQWRV�GH�PRQLWRUL]DomR�H�IHHGEDFN�FRP�YLVWD�j�PHOKRULD�FRQWtQXD��H�

GLYXOJDU�RV�UHVSHWLYRV�UHVXOWDGRV�
N��2UJDQL]DU�H�VXSHUYLVLRQDU�RV�SURFHVVRV�GH�DYDOLDomR��DFUHGLWDomR�H�FHUWLILFDomR�H[WHUQRV�
O��3URPRYHU�RV�SURFHVVRV�GH�DXWRDYDOLDomR�
P��3URSRU�PHOKRULDV�UHODWLYDV�DRV�SURFHVVRV�GH�JHVWmR�GH�ULVFR��JRYHUQDomR�H�FRQWUROR�
Q��5HSRUWDU�H[SRVLo}HV�VLJQLILFDWLYDV�DR�ULVFR��LQFOXLQGR�ULVFR�GH�IUDXGH��H�HODERUDU�UHODWyULRV�

H�SURSRU�PHGLGDV�TXH�OHYHP�j�HOLPLQDomR�GDV�GLVIXQo}HV�RX�LQFRUUHo}HV�GHWHWDGDV�
R��$FRPSDQKDU�DV�DXGLWRULDV�H[WHUQDV�H�FRRUGHQDU�D�HODERUDomR�GH�FRQWUDGLWyULRV�HP�FRQMX�

JDomR�FRP�D�5HLWRULD�
S��3URSRU�R�SODQR�DQXDO�GH�DXGLWRULD�LQWHUQD�XWLOL]DQGR�XPD�PHWRGRORJLD�EDVHDGD�QR�ULVFR��H�

LPSOHPHQWDU�R�SODQR�DSURYDGR�
T��(ODERUDU�R�UHODWyULR�GDV�DWLYLGDGHV�GH�DXGLWRULD�LQWHUQD�

��²�2�*DELQHWH�GH�6HUYLoRV�7UDQVYHUVDLV��*67��H[HUFH�D�VXD�DWLYLGDGH�QR�kPELWR�GR�DSRLR�
DR�IXQFLRQDPHQWR�GRV�VHUYLoRV�FHQWUDLV�H�GHSDUWDPHQWDLV��FRPSHWLQGR��OKH�

D��$VVHJXUDU�R�H[SHGLHQWH�JHUDO�GD�)&83�H�R�UHJLVWR�H�D�GLVWULEXLomR�SHORV�VHUYLoRV��GHSDUWD�
PHQWRV�H�HVWDEHOHFLPHQWRV�GHSHQGHQWHV�GR�FRUUHLR�H�GD�FRUUHVSRQGrQFLD�H�GRFXPHQWDomR�LQWHUQD�
GD�)&83�

E��&RRUGHQDU�RV�FRQWUDWRV�GH�SUHVWDo}HV�GH�VHUYLoRV�WUDQVYHUVDLV�j�)&83�TXH�QmR�HVWHMDP�
LQWHJUDGRV�QRXWURV�VHUYLoRV��QRPHDGDPHQWH�RV�GH�OLPSH]D�H�GH�UHVWDXUDomR��QmR�H[FOXLQGR�RXWURV�
TXH�SRVVDP�YLU�D�VHU�LQFOXtGRV�

F��$GPLQLVWUDU�D�FHGrQFLD�GH�LQVWDODo}HV�H�DSRLDU�D�ORJtVWLFD�DVVRFLDGD�j�UHDOL]DomR�GH�HYHQWRV�
QDV�LQVWDODo}HV�GD�)&83�

G��$GPLQLVWUDU�DV�VDODV�TXH�HVWmR�VRE�JHVWmR�GD�GLUHomR�
H��&RRUGHQDU�R�VHUYLoR�GH�PRWRULVWD�H�D�XWLOL]DomR�GD�V��YLDWXUD�V��GD�GLUHomR�H�DVVHJXUDU�D�

VXD�PDQXWHQomR�
I��&RRUGHQDU�H�VXSHUYLVLRQDU�RXWURV�VHUYLoRV�H�DWLYLGDGHV�WUDQVYHUVDLV��LQWHUQRV�H�H[WHUQRV��GH�

DSRLR�DR�IXQFLRQDPHQWR�GD�)&83�TXH�QmR�HVWHMDP�LQWHJUDGRV�QRXWURV�VHUYLoRV�

��²�2�*DELQHWH�GH�$SRLR�-XUtGLFR�GHVHQYROYH�D�VXD�DWLYLGDGH�QD�DVVHVVRULD�GH�FDUiWHU�MXUtGLFR�
DR�'LUHWRU�H�GHPDLV�ÏUJmRV�GH�*RYHUQR��6HUYLoRV�H�'HSDUWDPHQWRV�GD�)&83��FRPSHWLQGR��OKH�

D��(PLWLU�SDUHFHUHV�H�LQIRUPDo}HV�UHODWLYDV�D�TXHVW}HV�MXUtGLFDV�H�SURFHGHU�D�HVWXGRV�GH�QD�
WXUH]D�MXUtGLFD�TXH�OKH�VHMDP�VROLFLWDGRV�

E��&RODERUDU�QD�SUHSDUDomR��UHYLVmR�H�LQWHUSUHWDomR�GH�HVWDWXWRV��UHJXODPHQWRV��SURWRFRORV��
DFRUGRV��FRQYpQLRV�H�FRQWUDWRV�GH�GLYHUVD�QDWXUH]D�

F��*HULU�SURFHVVRV�MXUtGLFRV��JUDFLRVRV�RX�MXGLFLDLV��GH�GLYHUVD�QDWXUH]D��HP�UD]mR�GD�PDWpULD�
H�IRUR�WHUULWRULDO��GH�TXH�D�)&83�VHMD�SDUWH�LQWHUHVVDGD��SUHSDUDQGR��RV�H�DFRPSDQKDQGR��RV��LQWHU�
YLQGR�H�H[HUFHQGR�RV�SRGHUHV�SURFHVVXDLV�TXH�OKH�YHQKDP�D�VHU�FRQIHULGRV�

G��,QWHUYLU�H�RX�FRRSHUDU�QRV�SURFHGLPHQWRV�UHODWLYRV�D�SURFHVVRV�GH�LQTXpULWR��DYHULJXDo}HV�
RX�GLVFLSOLQDUHV�H[HUFHQGR�RV�SRGHUHV�TXH�OKH�YHQKDP�D�VHU�FRQIHULGRV�RX�LQIRUPDQGR�FRQIRUPH�
VROLFLWDGR�

H��$VVHJXUDU�D�GLYXOJDomR�GRV�GLSORPDV�SXEOLFDGRV�FRP�LQWHUHVVH�SDUD�D�)&83�
I��5HDOL]DU��MXQWDPHQWH�FRP�RV�UHVWDQWHV�VHUYLoRV��Do}HV�LQWHUQDV�GH�DWXDOL]DomR�OHJLVODWLYD�
J��([HUFHU�DV�GHPDLV�FRPSHWrQFLDV�TXH��QR�GRPtQLR�MXUtGLFR��VHMDP�FRPHWLGDV�SHOR�'LUHWRU�
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&$3Ë78/2�,,,

3HVVRDO�GLULJHQWH�H�PDSD�GH�SHVVRDO

$UWLJR�����

3HVVRDO�GLULJHQWH

2V�GLULJHQWHV�VmR�FRQWUDWDGRV�SHOR�'LUHWRU�GD�)&83�QRV�WHUPRV�GR�GLVSRVWR�QR�5HJXODPHQWR�
SDUD�RV�&DUJRV�GH�'LUHomR�,QWHUPpGLD�GD�8QLYHUVLGDGH�GR�3RUWR�

$UWLJR�����

0DSD�GH�SHVVRDO

2�PDSD�GH�SHVVRDO�� LQFOXLQGR�RV�GLULJHQWHV��p�HODERUDGR�UHYLVWR�DQXDOPHQWH��VHQGR�D�VXD�
HODERUDomR�UHYLVmR�VXEPHWLGD�j�DSURYDomR�GR�'LUHWRU�GD�)&83��H�SXEOLFDGR�QR�VLVWHPD�GH�LQIRU�
PDomR�GD�)&83�

&$3Ë78/2�,9

'LVSRVLo}HV�ILQDLV�H�WUDQVLWyULDV

$UWLJR�����

5HJLPH�GH�WUDQVLomR�GRV�FDUJRV�GLULJHQWHV

��²�2�SHVVRDO�GLULJHQWH�TXH�HVWHMD�SURYLGR�j�GDWD�GH�HQWUDGD�HP�YLJRU�GHVWH�UHJXODPHQWR�
HP�6HUYLoR�RX�8QLGDGH�TXH�WHQKD�VLGR�REMHWR�GH�UHRUJDQL]DomR��H�FXMR�FDUJR�GLULJHQWH�QmR�WHQKD�
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