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$SURYD� D� UHHGLomR� GD� 'LUHWUL]� GH�
3ODQHMDPHQWR�,QVWLWXFLRQDO��

2�&20$1'$17(�'$�$(521È87,&$�� QR� XVR� GDV� DWULEXLo}HV� TXH� OKH�
FRQIHUHP�RV�LQFLVRV�,�H�;,9�GR�DUW�����GD�(VWUXWXUD�5HJLPHQWDO�GR�&RPDQGR�GD�$HURQiXWLFD��
DSURYDGD� SHOR� 'HFUHWR� Q�� ������� GH� ��� GH� DEULO� GH� ������ H� FRQVLGHUDQGR� R� TXH� FRQVWD� GR�
3URFHVVR�Q������������������������SURFHGHQWH�GR�(VWDGR�0DLRU�GD�$HURQiXWLFD��UHVROYH��

$UW������$SURYDU� D� UHHGLomR� GD� '&$� ������� �'LUHWUL]� GH� 3ODQHMDPHQWR�
,QVWLWXFLRQDO���TXH�FRP�HVWD�EDL[D��

$UW������$�HQWUDGD�HP�YLJRU�GR�SUHVHQWH�DWR��MXVWLILFDGD�HP�IXQomR�GD�XUJrQFLD��
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'HVGH�D�VXD�FULDomR��SULPHLUDPHQWH�FRPR�0LQLVWpULR�H��SRVWHULRUPHQWH��FRPR�
&RPDQGR�GD�$HURQiXWLFD��&20$(5���R�FXPSULPHQWR�GD�PLVVmR�WHP�VLGR�D�OLQKD�JXLD�D�VHU�
VHJXLGD� SRU� FDGD� XP� GRV� UHVSRQViYHLV� SHOR� HVWDEHOHFLPHQWR� GDV� GLUHWUL]HV� TXH� QRUWHDUDP�
WRGDV�DV�Do}HV�UHDOL]DGDV�SRU�HVWD�2UJDQL]DomR���

(QWUHWDQWR�� Ki�PXLWRV� DQRV�� DV� FRQWLQJrQFLDV� LPSRVWDV� SHOR�*RYHUQR� )HGHUDO�
SRU�QHFHVVLGDGHV�GH�DMXVWHV�HFRQ{PLFRV�WrP�SUHMXGLFDGR�FRQVLGHUDYHOPHQWH�R�SODQHMDPHQWR�H�
D�H[HFXomR�RUoDPHQWiULD�D�FDUJR�GR�&20$(5��

(VVHV� IDWRUHV� H[yJHQRV� WHQGHP� D� GHVHVWDELOL]DU� R� VLQFURQLVPR� HQWUH� R�
SODQHMDPHQWR� H� D� H[HFXomR�� SRLV� GHWHUPLQDGDV� Do}HV� TXDQGR� QmR� UHDOL]DGDV� QRV�PRPHQWRV�
RSRUWXQRV�JHUDP�HIHLWRV�QHJDWLYRV�HP�RXWUDV�Do}HV�FRUUHODFLRQDGDV��HP�XP�FtUFXOR�YLFLRVR��

7HQGR�HP�YLVWD�R�KLVWyULFR�RUoDPHQWiULR�EUDVLOHLUR��ILFD�FODUR�TXH�p�SULPRUGLDO�
SODQHMDU�FHQiULRV�RQGH�UHVWULo}HV��FRUWHV�H�FRQWLQJHQFLDPHQWRV�IDoDP�SDUWH�GD�YLGD�FRWLGLDQD�
GD� RUJDQL]DomR�� 'HVVD� IRUPD�� p� QHFHVViULR� HVWDEHOHFHU� UXPRV� DGPLQLVWUDWLYRV� SDUD� XP�
UHSODQHMDPHQWR�FpOHUH��DSyV�PHGLGDV�TXH�LPSDFWHP�R�RUoDPHQWR�GR�DQR�FRUUHQWH��

$� GHVLJQDomR� GH�PHGLGDV� SDUD� DWHQGHU� WDLV� GLILFXOGDGHV�� VLPSOHVPHQWH� SHODV�
SULRUL]Do}HV�KLVWyULFDV��LQFDSDFLWD�D�DGPLQLVWUDomR�QR�DWHQGLPHQWR�GDV�GHPDQGDV�HVWUDWpJLFDV�
GD�)RUoD��H�QmR�DWLQJH��WDPEpP��FRP�LVVR��D�UHJUD�GH�YDORUL]DomR�GR�SODQHMDPHQWR�UHDOL]DGR��
FRPR�UHTXHU�D�DGPLQLVWUDomR�FRQWHPSRUkQHD��

1HVVH� FHQiULR�� WDPEpP� p� SRVVtYHO� TXH� D� DOWHUQkQFLD� GD� OLGHUDQoD� RFDVLRQH�
PXGDQoDV� GH� SULRULGDGHV�� SRGHQGR� IHULU� R� SULQFtSLR� GD� FRQWLQXLGDGH� DGPLQLVWUDWLYD�� R� TXDO�
SUHFRQL]D� D� FRQWLQXLGDGH� QD� H[HFXomR� GRV� HPSUHHQGLPHQWRV� HP� DQGDPHQWR�� FRP� YLVWDV� DR�
UHVJXDUGR�GR�(UiULR��

'HVVD� IRUPD�� FRP� R� LQWXLWR� GH� DSULPRUDU� R� SODQHMDPHQWR� GH� PpGLR� SUD]R��
PDQWHQGR� R� DOLQKDPHQWR� FRP� D� &RQFHSomR� (VWUDWpJLFD� H� R� 3ODQR� (VWUDWpJLFR� 0LOLWDU� GD�
$HURQiXWLFD� �3(0$(5��� p�QHFHVViULR�TXH� D� LQVWLWXLomR� IRUPDOL]H�R�GLUHFLRQDPHQWR�GH� VXDV�
Do}HV��HYLWDQGR�D�SHUVRQDOL]DomR�GDV�GHFLV}HV��

&RP� HVWH� HVFRSR�� D� 'LUHWUL]� GH� 3ODQHMDPHQWR� ,QVWLWXFLRQDO� �',3/$1���
HVWDEHOHFLGD�QHVWH�GRFXPHQWR��RSHUDFLRQDOL]D�DV�YLV}HV�GH�PpGLR�H�ORQJR�SUD]R�GD�LQVWLWXLomR��
GHWHUPLQDQGR�Do}HV�TXH�GHYHUmR�VHU�FRORFDGDV�HP�SUiWLFD�SRU�FDGD�XP�GRV�ÏUJmRV�GH�'LUHomR�
*HUDO��6HWRULDO�H�GH�$VVLVWrQFLD�'LUHWD�H�,PHGLDWD�DR�&RPDQGDQWH�GD�$HURQiXWLFD��2'*6$���
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$� 'LUHWUL]� GH� 3ODQHMDPHQWR� ,QVWLWXFLRQDO� �',3/$1�� WHP� SRU� ILQDOLGDGH�
RULHQWDU��GH� IRUPD� LQWHJUDGD�H�DUWLFXODGD�FRP�D�&RQFHSomR�(VWUDWpJLFD�)RUoD�$pUHD�����H�R�
3ODQR�(VWUDWpJLFR�0LOLWDU� GD�$HURQiXWLFD� �3(0$(5��� DV� Do}HV� D� VHUHP�GHVHQYROYLGDV� SHOR�
&RPDQGR�GD�$HURQiXWLFD� �&20$(5��� FRQVLGHUDQGR�R�KRUL]RQWH� WHPSRUDO�GH������D�������
'HVVD� IRUPD�� LQVWUXL�D�HODERUDomR�GRV�3ODQRV�6HWRULDLV�GRV�ÏUJmRV�GH�'LUHomR�6HWRULDO� H�GH�
$VVLVWrQFLD�'LUHWD�H�,PHGLDWD�DR�&RPDQGDQWH�GD�$HURQiXWLFD��2'6$��H�GR�3ODQR�GH�$omR�GD�
$HURQiXWLFD� SHOR� (VWDGR�0DLRU� GD� $HURQiXWLFD� �(0$(5��� YLVWR� TXH� DSUHVHQWD� R�
VHTXHQFLDPHQWR� GRV� SURMHWRV� DR� ORQJR� GR� WHPSR� �LQYHVWLPHQWR�� H� GDV� DWLYLGDGHV� GH� URWLQD�
�FXVWHLR��� FRP� YLVWDV� j� FRQVHFXomR� GDV� PHWDV� WUDoDGDV� SHOD� ,QVWLWXLomR�� EHP� FRPR� D� VXD�
FRQWLQXLGDGH�DGPLQLVWUDWLYD��

����&21&(,78$d®(6

2V�FRQFHLWRV�HQFRQWUDGRV�QHVWD�'LUHWUL]�FRQVWDP�GR�*ORVViULR�GD�$HURQiXWLFD�
�0&$� ������� GR� *ORVViULR� GR� 0LQLVWpULR� GD� 'HIHVD� �0'���*����� H� GD� SXEOLFDomR� TXH�
QRUPDWL]D�R�3ODQHMDPHQWR�,QVWLWXFLRQDO��'&$��������

����Æ0%,72

$� SUHVHQWH� 'LUHWUL]� DSOLFD�VH� D� WRGDV� DV� 2UJDQL]Do}HV� GR� &RPDQGR� GD�
$HURQiXWLFD�H�HQWLGDGHV�YLQFXODGDV��
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������1R� FRPSOH[R� FHQiULR� LQWHUQDFLRQDO�� SUHVXPH�VH� TXH� D� VLWXDomR� HFRQ{PLFD� PXQGLDO�
FRQWLQXDUi�D�DSUHVHQWDU�FHUWD�LQVWDELOLGDGH�QRV�SUy[LPRV�DQRV��GHYLGR�DRV�LPSDFWRV�FDXVDGRV�
SHOD�SDQGHPLD�GH�&RYLG�����GRHQoD�FDXVDGD�SHOR�QRYR�&RURQDYtUXV��6DUV�&RY����6mR�SRQWRV�
GH� GHVWDTXH� DV� GLVSXWDV� FRPHUFLDLV� HQWUH� DV� GXDV� PDLRUHV� HFRQRPLDV� GR� SODQHWD� �(VWDGRV�
8QLGRV�H�D�&KLQD���DV�UHSHUFXVV}HV�DGYLQGDV�GD�VDtGD�GR�5HLQR�8QLGR�GD�8QLmR�(XURSHLD�H�DV�
HOHLo}HV�DPHULFDQDV�GH�������1R�FHQiULR�VXO�DPHULFDQR��GHVWDFDP�VH�RV�SUREOHPDV�SROtWLFRV�H�
HFRQ{PLFRV� QD� 9HQH]XHOD�� TXH� UHSHUFXWHP� GLUHWDPHQWH� QR� IOX[R� PLJUDWyULR� SDUD� GLYHUVRV�
SDtVHV��LQFOXVLYH�R�%UDVLO��

������&RP� UHODomR� DR� %UDVLO�� D� DSURYDomR� GD� QRYD� SUHYLGrQFLD�� EHP� FRPR� RXWURV� DMXVWHV�
HFRQ{PLFRV�JHUDUDP�ERDV�H[SHFWDWLYDV�DR�PHUFDGR�QR����DQR�GR�DWXDO�JRYHUQR��SURMHWDQGR�XP�
FUHVFLPHQWR�QR�LQYHVWLPHQWR�H�D�HOHYDomR�GR�3URGXWR�,QWHUQR�%UXWR��3,%���1R�HQWDQWR��FRP�D�
SDQGHPLD��R�FHQiULR� IRL� DOWHUDGR�VHYHUDPHQWH��FRP�XP�HQGLYLGDPHQWR�JRYHUQDPHQWDO�D� ILP�
GH� SURPRYHU� Do}HV� GH� LQFOXVmR� GD� SRSXODomR� PDLV� FDUHQWH�� EHP� FRPR� QD� SURPRomR� GH�
LQFHQWLYR�j�DWLYLGDGH�SURGXWLYD�H�j�PDQXWHQomR�GRV�HPSUHJRV��

������2� TXDGUR� JHUDO� GR�%UDVLO� LQGLFD� TXH� RV� SUy[LPRV� DQRV� VHUmR� YROWDGRV� j� UHWRPDGD� GD�
HFRQRPLD�QR�QRYR�FHQiULR�SyV�SDQGHPLD��GH�PRGR�D�JDUDQWLU�D�LQFOXVmR�VRFLDO�GD�SRSXODomR�
GHVDVVLVWLGD�� FRPSURPHWHQGR� R� RUoDPHQWR� IHGHUDO�� LPSDFWDQGR� DV� SURSRVWDV� RUoDPHQWiULDV�
IXWXUDV� GDV� )RUoDV� $UPDGDV� �)$��� $SHVDU� GH� D� iUHD� PLOLWDU� VHU� XPD� GDV� SULRULGDGHV�
HVWDEHOHFLGDV�SHOR�3UHVLGHQWH�GD�5HS~EOLFD��R�JUDQGH�GpILFLW�H[LVWHQWH�WDOYH]�QmR�SHUPLWD��QR�
FXUWR�SUD]R��R�FUHVFLPHQWR�QR�LQYHVWLPHQWR�QD�iUHD�GH�GHIHVD��

������'HVWD� IRUPD�� D� VHOHomR� GH� SULRULGDGHV� WRUQD�VH� LQHYLWiYHO�� KDMD� YLVWD� TXH� QmR� KDYHUi�
UHFXUVRV�� QHVWH� SHUtRGR�� SDUD� FXVWHDU� WXGR� DTXLOR� TXH� p� FRQVLGHUDGR� �HVVHQFLDO�� SDUD� R�
FXPSULPHQWR�GD�PLVVmR�LQVWLWXFLRQDO��

������'HVWDFD�VH��DLQGD��TXH�R�SHUtRGR�GH������D������SHUPDQHFH�PXLWR�LQWHQVR�SDUD�D�)RUoD�
$pUHD�%UDVLOHLUD��)$%���HP�FRQVHTXrQFLD�GDV�Do}HV�UHODWLYDV�DR�UHFHELPHQWR�GH�GRLV�YHWRUHV�
DpUHRV�TXH�PRGLILFDUmR� D� IRUPD�GD�)$%�RSHUDU�� D� DHURQDYH�GH� WUDQVSRUWH�.&�����H�R�FDoD�
PXOWLHPSUHJR� *ULSHQ�� $� LQFRUSRUDomR� GHVWHV� YHWRUHV� LPSDFWD� PXOWLVHWRULDOPHQWH� R�
&20$(5�� DMXVWHV� QR� FXUUtFXOR� GH� IRUPDomR� GDV� HVFRODV�� DWXDOL]DomR� GD� GRXWULQD� GDV�
RSHUDo}HV�DpUHDV��LQFRUSRUDomR�GH�QRYDV�FDSDFLGDGHV�EpOLFDV�DGYLQGDV�GR�*ULSHQ��LQFUHPHQWR�
QD� SRWHQFLDOLGDGH� H� QR� DOFDQFH� GRV� PHLRV�� LQFUHPHQWR� GD� FDSDFLGDGH� ORJtVWLFD� GH� DSRLR�
DGYLQGD�GR�QRYR�FDUJXHLUR��GHQWUH�RXWURV��

������$LQGD� QHVWH� SHUtRGR�� GHYHUmR� VHU� FRQVROLGDGDV� DV� PRGLILFDo}HV� QD� HVWUXWXUD�
RUJDQL]DFLRQDO� GR� &20$(5� UHDOL]DGD� DR� ORQJR� GRV� ~OWLPRV� DQRV�� ID]HQGR� RV� DMXVWHV�
QHFHVViULRV� DR� REMHWLYR� LQLFLDO� GD� UHHVWUXWXUDomR�� VHSDUDU� DV� DWLYLGDGHV� DGPLQLVWUDWLYDV� GDV�
RSHUDFLRQDLV��UHDOL]DQGR�DV�SRU�PHLR�GH�SURFHVVRV�SDGURQL]DGRV�H�VXSRUWDGRV�SRU�VLVWHPDV�GH�
7HFQRORJLD�GD�,QIRUPDomR��7,���

������3RUWDQWR��R�GHVDILR�GR�&20$(5��QR�FLFOR������������p�ILQDOL]DU�DV�Do}HV�GHFRUUHQWHV�
GR�SURFHVVR�GH�UHHVWUXWXUDomR�RUJDQL]DFLRQDO�H�DOoDU�QRYRV�DUHV��GH�PRGR�D�HOHYDU�R�VHX�QtYHO�
GH�SURQWLGmR�RSHUDFLRQDO�H�VXD�FDSDFLGDGH�GH�GLVVXDVmR��
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����35(0,66$6�'$�',3/$1

������8P�GRV�SURFHVVRV�DGPLQLVWUDWLYRV�PDLV�DQDOLVDGRV�QRV�WHPSRV�DWXDLV�p�R�JHUHQFLDPHQWR�
GR�ULVFR��(P�WHUPRV�JHUDLV��R�ULVFR�GH�WHU�RX�QmR�RUoDPHQWR�S~EOLFR�SDUD�FXVWHDU�DV�GHVSHVDV�
GH�XP�yUJmR�JRYHUQDPHQWDO��FRPR�p�R�FDVR�GR�&20$(5�p�XPD�YDULiYHO�SUHVHQWH�H�TXH�QmR�
SRGH�VHU�GHVSUH]DGD��

������1HVWH� FHQiULR�� HVWDU� EHP� SODQHMDGR� H� FRP� UHJUDV� SHUHQHV� DR� ORQJR� GR� WHPSR� WUDUi�
JUDQGHV� EHQHItFLRV� j� ,QVWLWXLomR�� EHP� FRPR� XP� PHQRU� ULVFR� DRV� VHXV� JHVWRUHV�� (VVD� p� D�
SURSRVWD�GD�'LUHWUL]�GH�3ODQHMDPHQWR�,QVWLWXFLRQDO�

������3DUD� WDQWR�� HVWD� 'LUHWUL]� GHYHUi� HVWDU� DOLQKDGD� DRV� GRFXPHQWRV� GH� QtYHO� VXSHULRU� GR�
SODQHMDPHQWR�LQVWLWXFLRQDO��&RQFHSomR�(VWUDWpJLFD�H�3(0$(5���EHP�FRPR�VHUYLU�GH�VXEVtGLR�
SDUD�D�H[HFXomR�GDV�GHPDLV�HWDSDV�GD�6LVWHPiWLFD�GH�3ODQHMDPHQWR�H�*HVWmR�,QVWLWXFLRQDO�GD�
$HURQiXWLFD��63*,$���3ODQR�6HWRULDO��3/$16(7��H�3URJUDPD�GH�7UDEDOKR�$QXDO��37$���

������3DUD� REWHQomR� GHVVH� UHVXOWDGR�� HVWD�'LUHWUL]� GHYH� UHVSHLWDU� RV� FHQiULRV� GRV� DPELHQWHV�
RQGH� HVWi� LQVHULGD�� SDUD� TXH� VXDV� GLUHWUL]HV� SRVVDP� VHU� H[HTXtYHLV� H� SURGX]DP� RV� HIHLWRV�
HVSHUDGRV��

������3DtVHV�TXH�DWUDYHVVDP�PRPHQWRV�GH�EDL[R�GHVHPSHQKR�HP�VXDV�HFRQRPLDV�JHUDOPHQWH�
VDFULILFDP�RV�VHWRUHV�TXH�PDLV�QHFHVVLWDP�GH�UHFXUVRV�GH�ORQJR�SUD]R��e�GH�VH�LPDJLQDU�TXH�DV�
)RUoDV�$UPDGDV� VRIUDP�GHJUDGDo}HV� HP�VXDV� FDSDFLGDGHV�RSHUDFLRQDLV� VHPSUH�TXH� VHYHUDV�
OLPLWDo}HV�RUoDPHQWiULDV�OKH�VmR�LPSRVWDV��FRPR�RFRUUHX�UHFHQWHPHQWH�FRP�D�)$%��

������,QVHULGR� QHVVH� FRQWH[WR� H� SHUVHJXLQGR� DV� PHOKRUHV� SUiWLFDV� DGPLQLVWUDWLYDV� GD�
DWXDOLGDGH�� R� &20$(5� RULHQWD� VHXV� JHVWRUHV� D� ID]HUHP� XVR� GR� GLQKHLUR� S~EOLFR� FRP�
DXVWHULGDGH�� DWXDQGR� FRP� HILFLrQFLD�� HILFiFLD� H� HIHWLYLGDGH� HP� iUHDV� GH� DWXDomR� FXMD�
QHFHVVLGDGH�H�RSRUWXQLGDGH�VHMDP�LQFRQWHVWiYHLV��

������2� HPSUHJR� GH� IHUUDPHQWDV� GH� 7,�� TXH� YLQFXOHP� FDGD� QRYR� SURMHWR� DRV� REMHWLYRV� GD�
RUJDQL]DomR�� SHUPLWH� XP� PHOKRU� DOLQKDPHQWR� HVWUDWpJLFR�� EHP� FRPR� IDFLOLWD� R�
DFRPSDQKDPHQWR�GH�VXD�H[HFXomR�H�R�LPSDFWR�QR�DOFDQFH�GRV�REMHWLYRV��

������3DUD�D�FRQIHFomR�GHVWH�QRUPDWLYR�IRUDP�UHDOL]DGDV�DV�VHJXLQWHV�DQiOLVHV�LQLFLDLV��

D�� LGHQWLILFRX�VH� RV� SULQFLSDLV� SURMHWRV� HP� DQGDPHQWR� H� VHX� LPSDFWR� QR�
FXPSULPHQWR�GD�PLVVmR�GD�,QVWLWXLomR��

E�� LGHQWLILFRX�VH�DV�DWLYLGDGHV��SURFHVVRV��GHVFULWDV�QD�&DGHLD�GH�9DORU��H�VHX�
LPSDFWR�QR�FXPSULPHQWR�GD�PLVVmR�GD�,QVWLWXLomR��

F�� LGHQWLILFRX�VH�RV�yUJmRV�UHVSRQViYHLV�SRU�FRORFDU�HP�SUiWLFD�FDGD�SURMHWR�RX�
SURFHVVR�GD�,QVWLWXLomR��

G�� LGHQWLILFRX�VH� RV� SURMHWRV� TXH� DWHQGDP� DV� FDSDFLGDGHV� GHPDQGDGDV� SHOD�
)RUoD��H�

H�� GHILQLX�VH�XP�FHQiULR�RUoDPHQWiULR��FRQVLGHUDGR�R�PDLV�SURYiYHO��D�ILP�GH�
SURMHWDU�DV�Do}HV�D�VHUHP�UHDOL]DGDV�SHOR�&20$(5��FHQiULR�SURMHWDGR���

������1mR�REVWDQWH�R�HVFRSR�GHVWH�GRFXPHQWR�VHMD�DMXVWDU�DV�QHFHVVLGDGHV�GR�&20$(5�jV�
SURMHo}HV� RUoDPHQWiULDV� LPSRVWDV� SHOR� *RYHUQR� )HGHUDO�� HOH� WDPEpP� FRQWHPSOD� R�
PDSHDPHQWR�GDV�QHFHVVLGDGHV�GH�LQYHVWLPHQWR�GD�,QVWLWXLomR��
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�������&RP� YLVWDV� D� DWHQGHU� DV� OLPLWDo}HV� LPSRVWDV�� DV� UHJUDV� GH� QHJyFLR� GR� &20$(5�
GHYHP� VHJXLU� XPD� SULRULGDGH� TXH� SRWHQFLDOL]H� R� HIHLWR� VREUH� DV� FDSDFLGDGHV� TXH� D� )RUoD�
GHPDQGD��SULYLOHJLDQGR��GHQWUH�RXWURV��D�SURQWLGmR�RSHUDFLRQDO��D�FDSDFLGDGH�GH�GLVVXDVmR�H�
D�LQIUDHVWUXWXUD�ORJtVWLFD�GH�DSRLR��

�������1HVWH� FRQWH[WR�� IRUDP� DSRQWDGDV� DOJXPDV� SUHPLVVDV� TXH� SHUPHLDP� R� SURFHVVR� GH�
SODQHMDPHQWR�LQVWLWXFLRQDO��

D�� JDUDQWLU�R�HVIRUoR�DpUHR�GH����������FHQWR�H�YLQWH�PLO��KRUDV�GH�YRR�DQXDLV��

E��JDUDQWLU� DR� 6LVWHPD� GH� &RQWUROH� GR� (VSDoR� $pUHR� %UDVLOHLUR� �6,6&($%��
UHFXUVRV� ILQDQFHLURV� TXH� QmR� FRPSURPHWDP� D� TXDOLGDGH� H� D�
RSHUDFLRQDOLGDGH�GR�FRQWUROH�GR�WUiIHJR�DpUHR�UHDOL]DGR�SHOR�'HSDUWDPHQWR�
GH�&RQWUROH�GR�(VSDoR�$pUHR��'(&($���

F�� SUHVHUYDU� DV� DWLYLGDGHV� GH� YLGD� YHJHWDWLYD� GDV� 8QLGDGHV� HP� QtYHLV� GH�
IXQFLRQDOLGDGH� EiVLFD�� GHILQLGRV� D� SDUWLU� GH� DQiOLVHV� GH� FXVWRV� GRV� DQRV�
DQWHULRUHV��UHDOL]DGD�SHOD�6HFUHWDULD�GH�(FRQRPLD��)LQDQoDV�H�$GPLQLVWUDomR�
GD�$HURQiXWLFD� �6()$�� RX� VHWRU�GH�GRPtQLR�GHVWDV� LQIRUPDo}HV�GHQWUR�GD�
HVWUXWXUD�GR�&20$(5��

G��SUHVHUYDU� D� H[HFXomR� GRV� FRQWUDWRV� HP� DQGDPHQWR�� HVSHFLDOPHQWH� RV�
LQWHUQDFLRQDLV�� DWULEXLQGR�OKHV� YDORUHV� TXH� JDUDQWDP� D� VXD� FRQWLQXLGDGH��
GHQWUR� GDV� HYHQWXDLV� OLPLWDo}HV� LPSRVWDV� SHOR� RUoDPHQWR� GLVSRQtYHO�
SURMHWDGR��

H�� SUHVHUYDU��GHQWUR�GR�SRVVtYHO��RV� UHFXUVRV�GRV�SURMHWRV�TXH�HVWmR�SUy[LPRV�
GH�VHX�HQFHUUDPHQWR��

I�� SULRUL]DU� D� FRQWLQXLGDGH� GDV� REUDV� GH� HQJHQKDULD� LQLFLDGDV�� HYLWDQGR�
TXDOTXHU�WLSR�GH�SDUDOLVDomR�TXH�OHYH�DR�GHVSHUGtFLR�GH�UHFXUVRV�S~EOLFRV��

J��SURMHWDU� RUoDPHQWR� IXWXUR� H� WD[DV� GH� FkPELR� FRQVLGHUDQGR� DV� PHVPDV�
SUHPLVVDV�XWLOL]DGDV�SHOR�0LQLVWpULR�GD�(FRQRPLD��

K��SURMHWDU� RV� FXVWRV� GRV� SURMHWRV� QmR� LQLFLDGRV� FRP� EDVH� QD� SURMHomR�
LQIODFLRQiULD� H�� GDTXHOHV� HP� DQGDPHQWR�� D� SDUWLU� GDV� FOiXVXODV� GH� UHDMXVWH�
SUHYLVWDV�HP�FRQWUDWR��

L�� DQDOLVDU�FULWHULRVDPHQWH�R�LQtFLR�GH�QRYRV�SURMHWRV��D�ILP�GH�HYLWDU�LPSDFWRV�
QHJDWLYRV�QDTXHOHV�Mi�HP�DQGDPHQWR��

M�� SULRUL]DU� DV� DWLYLGDGHV� ILQDOtVWLFDV� HP� UHODomR� jV� DWLYLGDGHV� GH� JHVWmR� H�
VXSRUWH��

N��SULRUL]DU�RV�FRUWHV��FRQWLQJHQFLDPHQWRV�H�RX�UHGXomR�QD�SURMHomR�GH�YDORUHV�
SDUD�SURMHWRV�TXH�SRVVDP�VHU�SRVWHUJDGRV�SDUD�R�V��H[HUFtFLR�V��VHJXLQWH�V���
VHP�FRPSURPHWHU�RV�SURFHVVRV�ILQDOtVWLFRV�GR�&20$(5��

O�� SULRUL]DU� RV� UHFXUVRV� SURYHQLHQWHV� GH� VXSOHPHQWDomR� RX� WUDQVIHUrQFLD� GH�
RXWURV� yUJmRV� JRYHUQDPHQWDLV� SDUD� FXVWHLR� GH� GHVSHVDV� GH�0DQXWHQomR� H�
6XSULPHQWR� GH� 0DWHULDO� $HURQiXWLFR� �$omR� ������� &RPEXVWtYHLV� H�
/XEULILFDQWHV� GH� $YLDomR� �$omR� ������� $GPLQLVWUDomR� GD� 8QLGDGH� �$omR�
�������RX�DLQGD�DORFDQGR�UHFXUVRV�HP�Do}HV�TXH�VRIUHUDP�PDLRUHV�UHVWULo}HV�
RUoDPHQWiULDV�QDTXHOH�H[HUFtFLR��H�
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P��DGRWDU�DV�PHOKRUHV�SUiWLFDV�GH�HILFLrQFLD�QD�XWLOL]DomR�GRV�UHFXUVRV�S~EOLFRV��
PLQLPL]DQGR� D� SRVVLELOLGDGH� GH� TXHVWLRQDPHQWRV� GRV� yUJmRV� GH� FRQWUROH�
H[WHUQR��

�������$V�GHFLV}HV�VREUH�FRUWHV��FRQWLQJHQFLDPHQWRV�H�RX�DMXVWHV�QD�SURMHomR�GH�YDORUHV�SDUD�
Do}HV� GLVFULFLRQiULDV� GR� &20$(5� VHUmR� GHILQLGRV�� LQYDULDYHOPHQWH�� SHOR� &RPDQGDQWH� GD�
$HURQiXWLFD��DVVHVVRUDGR�SHOR�(0$(5��

�������7RGRV�RV�UHVSRQViYHLV�SRU�FRQWUDWRV�HP�YLJRU�H�TXH�IRUHP�LPSDFWDGRV�SRU�UHVWULo}HV�GH�
RUGHP� RUoDPHQWiULD� GHYHUmR� UHQHJRFLi�ORV�� DGHTXDQGR�RV� jV� FRQWLQJrQFLDV� LPSRVWDV��
SURFXUDQGR�PLQLPL]DU�RV�FXVWRV�FRP�PXOWDV�H�UHDMXVWHV�GHFRUUHQWHV�GHVWD�UHQHJRFLDomR��
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��',5(75,=(6�$26�2'*6$�(�(17,'$'(6�9,1&8/$'$6�

����$V�GLUHWUL]HV�OLVWDGDV�QHVWH�FDStWXOR�DSUHVHQWDP�R�GHVHQFDGHDPHQWR�GH�Do}HV�DSUHVHQWDGDV�
QR�3(0$(5��OLPLWDGDV�DR�HVSDoR�WHPSRUDO�GH�FLQFR�DQRV��(VVH�GLUHFLRQDPHQWR�QmR�H[LPH�RV�
ÏUJmRV� GH� 'LUHomR�*HUDO�� 6HWRULDO� H� GH� $VVLVWrQFLD� 'LUHWD� H� ,PHGLDWD� DR� &RPDQGDQWH� GD�
$HURQiXWLFD� �2'*6$�� GH� VHJXLUHP� RXWUDV� GLUHWUL]HV� GH� PpGLR�ORQJR� SUD]R� GHVFULWDV� QR�
3(0$(5� RX� VHXV� 3ODQRV� &RPSOHPHQWDUHV�� (VWDV� GLUHWUL]HV� GHYHUmR� VHU� WUDQVFULWDV� SDUD� R�
3/$16(7� H� GHWDOKDGDV�� FRPR� MXOJDGR� FRQYHQLHQWH�� GH� PRGR� TXH� DV� Do}HV� DGYLQGDV� GD�
',3/$1�VHMDP�HIHWLYDPHQWH�FXPSULGDV�QRV�SUD]RV�GHWHUPLQDGRV��

����$�SDUWLU� GHVWD� HGLomR�� DV� GLUHWUL]HV� GD�',3/$1� VHUmR� FRGLILFDGDV� DWUDYpV� GH� XP� FyGLJR�
LGHQWLILFDGRU�GH����VHWH��FDUDFWHUHV��D�ILP�GH�IDFLOLWDU�R�VHX�FRQWUROH��

����2� FyGLJR� LGHQWLILFDGRU� p� LQLFLDGR� FRP� D� OHWUD� �'�� ID]HQGR� UHIHUrQFLD� j� ',3/$1� H�
FRPSRVWR�GH�XP�JUXSR�GH�GtJLWRV��QR�VHJXLQWH�IRUPDWR���$$11QQ���RQGH��

D��DV�OHWUDV��$$��FRUUHVSRQGHP�DR�DQR�GH�FULDomR�GR�REMHWR��H[SUHVVR�HP�GRLV�
GtJLWRV��

E��DV� OHWUDV� �11��FRUUHVSRQGHP�DR�Q~PHUR�GR�SURFHVVR�GH�SULPHLUR�QtYHO�GD�
FDGHLD� GH� YDORU� GR� &20$(5�� H[SUHVVR� HP� GRLV� GtJLWRV�� 1R� FDVR� GRV�
SURMHWRV��DV�OHWUDV��11��DVVXPLUmR�R�YDORU�������SRU�QmR�HVWDUHP�YLQFXODGRV�
D�XP�PDFURSURFHVVR�HVSHFtILFR��H�

F��DV� OHWUDV� �QQ�� FRUUHVSRQGHP� DR� Q~PHUR� VHTXHQFLDO� GH� LGHQWLILFDomR� GD�
GLUHWUL]��H[SUHVVR�HP�GRLV�GtJLWRV��VHPSUH�LQLFLDGR�D�SDUWLU�GH�������

����',5(75,=(6�3$5$�72'26�26�2'*6$

0$&52352&(662� ',5(75,=� 35$=2�

�����
&2081,&$d­2�
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'���������,QFHQWLYDU� DV� *8$51$(� QR� FXPSULPHQWR� GDV� PHWDV�
HVWDEHOHFLGDV� SHOR�0'� QR� WRFDQWH� DR� 3URJUDPD� )RUoDV� QR� (VSRUWH�
�352)(63���

3HUPDQHQWH�

�����(1*(1+$5,$�(�
,1)5$(6758785$�

'���������$GHTXDU�R�3ODQR�'LUHWRU�GH� WRGDV�DV�20�GR�&20$(5��
TXDQGR�DSOLFiYHO��GH�IRUPD�D�UHIOHWLU�D�QRYD�HVWUXWXUD�RUJDQL]DFLRQDO��
FRQIRUPH� GHILQLGR� QD� 3&$� ������� �3ODQR� GH� ,QIUDHVWUXWXUD� GD�
$HURQiXWLFD���D�ILP�GH�DWXDOL]DU�D�SURMHomR�JHUDO�GH�LQIUDHVWUXWXUD�GD�
)RUoD��

129����

�����(16,12�

'���������)RPHQWDU� D� SDUWLFLSDomR� GH�PLOLWDUHV� QRV� FXUVRV� GH� SyV�
JUDGXDomR� H� HVSHFLDOL]DomR� YROWDGRV� SDUD� DSOLFDo}HV� RSHUDFLRQDLV��
WDLV�FRPR�R�3URJUDPD�GH�SyV�JUDGXDomR�HP�$SOLFDo}HV�2SHUDFLRQDLV�
�33*$2��� D� (VSHFLDOL]DomR� HP� $QiOLVH� GH� $PELHQWH�
(OHWURPDJQpWLFR� �&($$(��� D� (VSHFLDOL]DomR� HP� (QJHQKDULD� GH�
$UPDPHQWR� $pUHR� �&(($$�� H� D� (VSHFLDOL]DomR� HP� $QiOLVH� H�
6HOHomR�GH�6LVWHPDV�GH�$UPDV��&$66$���

3HUPDQHQWH�

�����(;(&8d­2�
25d$0(17È5,$�

'���������5HGX]LU��R�Pi[LPR�SRVVtYHO��R�PRQWDQWH�GH�UHVWRV�D�SDJDU�
LQVFULWRV�SDUD�H[HFXomR�QR�DQR�VHJXLQWH��QR�TXH�VH�UHIHUH�DRV�*UXSRV�
GH�'HVSHVD���H����

3HUPDQHQWH�

�����*(67­2�'(�
3(662$6�

'���������'HVHQYROYHU� DV� Do}HV� UHIHUHQWHV� DR� 3URJUDPD� GH�
)RUPDomR�H�)RUWDOHFLPHQWR�GH�9DORUHV��3)9���FRQIRUPH�SUHFRQL]DGR�
QR�&20$(5��

3HUPDQHQWH�
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'���������$WXDU�� GH� PRGR� D� DSURYDU� H� SXEOLFDU� DQXDOPHQWH� D�
DWXDOL]DomR� GR� 3ODQR� 6HWRULDO� �3/$16(7�� H� GRV� 3URJUDPDV� GH�
7UDEDOKR�$QXDO��37$���EDVHDGRV�QD�PLQXWD�GR�3ODQR�GH�$omR�GR�DQR�
VHJXLQWH�� GH� DFRUGR� FRP� D� 3/2$�� GH� PRGR� D� FXPSULU� RV� SUD]RV�
SUHFRQL]DGRV�QD�'&$�������

3HUPDQHQWH�

'���������3UHVWDU� LQIRUPDo}HV� DRV� yUJmRV� GH� FRQWUROH� H[WHUQR� H�
LQWHUQR�� SRU� LQWHUPpGLR� GRV� VLVWHPDV� LQIRUPDWL]DGRV� HVSHFtILFRV�
�6,23��$8',),6&��������VHPSUH�FRP�D�FRRUGHQDomR�GR�(0$(5��

3HUPDQHQWH�

'���������0DQWHU� DWXDOL]DGR� R� PDSHDPHQWR� GH� WRGRV� RV� SURFHVVRV�
VRE�UHVSRQVDELOLGDGH�GH�WRGDV�DV�20�GR�&20$(5��

3HUPDQHQWH�

'���������([HUFHU�DV�DWULEXLo}HV�SUHYLVWDV�QD�/HL�Q����������GH����GH�
DJRVWR�GH�������/HL�*HUDO� GH�3URWHomR�GH�'DGRV�3HVVRDLV� �/*'3���
FRQIRUPH�SUHYLVWR�QD�'&$�������

3HUPDQHQWH�

'���������5HYLVDU�RV�SURFHVVRV�RUJDQL]DFLRQDLV�SDUD�TXH�VH�DGDSWHP�
jV�H[LJrQFLDV�GD�/HL�Q����������GH����GH�DJRVWR�GH�������/HL�*HUDO�GH�
3URWHomR�GH�'DGRV�3HVVRDLV��QR�TXH�VH�UHIHUH�DR�WUDWDPHQWR�GH�GDGRV�
SHVVRDLV��FRP�EDVH�QD�'&$�������

-81����

'���������,PSODQWDU�R�JHUHQFLDPHQWR�GH�ULVFRV�HP�WRGDV�DV�20�GR�
&20$(5�� GH� DFRUGR� FRP� D� '&$� ����� �� *HVWmR� GH� 5LVFRV� QR�
&20$(5��XWLOL]DQGR�R�*3$HU�TXDQGR�DSOLFiYHO��

129����

'���������(ODERUDU�� QR�PtQLPR�� RV�PRGHORV�GRV�)OX[RV�$WXDLV� GRV�
SURFHVVRV� �$6�,6��� FRQIRUPH� R� LWHP� ������ GD� '&$� ������ GH� FDGD�
2'*6$� H� 20� VXERUGLQDGDV�� HP� WRGRV� RV� QtYHLV� GD� KLHUDUTXLD� GH�
SURFHVVRV�SUHYLVWRV�QR�LWHP�����GR�PHVPR�QRUPDWLYR�

129����

�����,17(/,*Ç1&,$�

'���������$SULPRUDU�H�IRUWDOHFHU�PHGLGDV�TXH�YLVHP�SUHYHQLU�Do}HV�
GH� HVSLRQDJHP� H� GH� VDERWDJHP� VREUH� SURMHWRV� HVWUDWpJLFRV� H� VREUH�
HVWUXWXUDV� H� VLVWHPDV� TXH� SRVVDP� FRPSURPHWHU� R� FXPSULPHQWR� GD�
PLVVmR�FRQVWLWXFLRQDO�GD�$HURQiXWLFD��

3HUPDQHQWH�

352-(72� ',5(75,=� 35$=2�

)�;��

'���������&XPSULU� DV� DWLYLGDGHV� SUHYLVWDV� QD� 'LUHWUL]� GH�
,PSODQWDomR� GR� )���� �'&$� �������� H� RV� 3ODQRV� GHFRUUHQWHV�� GH�
$SRLR� DR� (PSUHJR� �3&$� ���������� GH� 6XSULPHQWR� H� 0DQXWHQomR�
�3&$� ���������� SDUD� D� 2SHUDomR� �3&$� �������� GH� $GHTXDomR� GRV�
5HFXUVRV� +XPDQRV� �3&$� �������� GH� &DSDFLWDomR� GRV� 5HFXUVRV�
+XPDQRV��3&$��������H�GH�,QIUDHVWUXWXUD��3&$�����������

'(=����

.&�����

'���������&XPSULU� DV� DWLYLGDGHV� SUHYLVWDV� QD� 'LUHWUL]� GH�
,PSODQWDomR�GR�.&����� �'&$��������� H� RV�3ODQRV�GHFRUUHQWHV�� GH�
$SRLR� DR� (PSUHJR� �3&$� ���������� GH� 6XSULPHQWR� H� 0DQXWHQomR�
�3&$� ���������� SDUD� D� 2SHUDomR� �3&$� �������� GH� $GHTXDomR� GRV�
5HFXUVRV� +XPDQRV� �3&$� �������� GH� &DSDFLWDomR� GRV� 5HFXUVRV�
+XPDQRV��3&$��������H�GH�,QIUDHVWUXWXUD��

'(=����

����$66(6625,$� '(� 6(*85$1d$� 23(5$&,21$/� '2� &21752/(� '2� (63$d2�
$e5(2��$62&($�

0$&52352&(662� ',5(75,=� 35$=2�

����$32,2�$2�
&21752/(�'2�
(63$d2�$e5(2�

'���������&RQWULEXLU� SDUD� D� PDQXWHQomR� GR� QtYHO� DFHLWiYHO� GH�
GHVHPSHQKR� GD� VHJXUDQoD� RSHUDFLRQDO� HVWDEHOHFLGR� SDUD� R� FRQWUROH�
GR�HVSDoR�DpUHR�EUDVLOHLUR��SRU�PHLR�GR�JHUHQFLDPHQWR�GR�3URJUDPD�
GH� 9LJLOkQFLD� GD� 6HJXUDQoD� 2SHUDFLRQDO� GR� 6HUYLoR� GH� 1DYHJDomR�
$pUHD��

3HUPDQHQWH�



������ '&$������������

����$32,2�$2�
&21752/(�'2�
(63$d2�$e5(2�

'���������&RQWULEXLU�SDUD�D�YLJLOkQFLD�GD�VHJXUDQoD�GD�DYLDomR�FLYLO�
FRQWUD� DWRV� GH� LQWHUIHUrQFLD� LOtFLWD� HVWDEHOHFLGD� SDUD� R� FRQWUROH� GR�
HVSDoR�DpUHR�EUDVLOHLUR��SRU�PHLR�GR�JHUHQFLDPHQWR�GR�3URJUDPD�GH�
9LJLOkQFLD� GD� 6HJXUDQoD� GD� $YLDomR� &LYLO� FRQWUD� $WRV� GH�
,QWHUIHUrQFLD�,OtFLWD�QR�6HUYLoR�GH�1DYHJDomR�$pUHD��

3HUPDQHQWH�

����$66(6625,$�3$5/$0(17$5�'$�$(521È87,&$��$63$(5�

0$&52352&(662� ',5(75,=� 35$=2�

�����
&2081,&$d­2�

62&,$/�

'���������5HDOL]DU�Do}HV�GH�FRPXQLFDomR�HVWUDWpJLFD�TXH�SURSLFLHP��
DRV�PHPEURV�GR�&RQJUHVVR�1DFLRQDO��D�FRPSUHHQVmR�GD�LPSRUWkQFLD�
GRV� SODQRV� GH� ORQJR� SUD]R�� QR� FDPSR� DHURHVSDFLDO�� SDUD� R�
DWHQGLPHQWR� jV� QHFHVVLGDGHV� GR� 3DtV� UHODWLYDV� DR� VHX� 3RGHU�
$HURHVSDFLDO��GD�TXDO�R�&20$(5�GHVHPSHQKD�SDSHO�HVWUDWpJLFR��

3HUPDQHQWH�

�����*(67­2�
,167,78&,21$/�

'���������,QWHQVLILFDU� Do}HV�� MXQWR� DRV� 3RGHUHV� /HJLVODWLYR��
([HFXWLYR� H� -XGLFLiULR�� HP� HVWUHLWD� FRRUGHQDomR� FRP� D� 6()$�� SDUD�
YLDELOL]DU�D�FULDomR�GD�HPSUHVD�S~EOLFD��$/$'$���

129����

�����5(/$d®(6�
,167,78&,21$,6�

'���������$WXDU��MXQWR�DRV�3RGHUHV�/HJLVODWLYR��([HFXWLYR�H�-XGLFLiULR�
H� yUJmRV� HVVHQFLDLV� j� MXVWLoD�� GH�PRGR� D� SHUVHJXLU� D� FRQVHFXomR� GRV�
LQWHUHVVHV�GR�&20$(5��

3HUPDQHQWH�

352-(72� ',5(75,=� 35$=2�

&(1752�(63$&,$/�
'(�$/&Æ17$5$�

�&($��

'���������$FRPSDQKDU�� MXQWR� DRV�3RGHUHV�/HJLVODWLYR��([HFXWLYR� H�
-XGLFLiULR��D�HYROXomR�GDV�TXHVW}HV�UHODFLRQDGDV�jV�FRPXQLGDGHV�TXH�
KDELWDP�QR�LQWHULRU�GD�iUHD�GH��������KD�GR�&HQWUR�GH�/DQoDPHQWR�GH�
$OFkQWDUD��&/$���GH�PRGR�D�FRQWULEXLU�SDUD�D�FRQVROLGDomR�GR�&($��

129����

����&$,;$�'(�),1$1&,$0(172�,02%,/,È5,2�'$�$(521È87,&$��&),$(�

0$&52352&(662� ',5(75,=� 35$=2�

����$32,2�$2�
()(7,92�

'���������$WXDU� FRPR� IDFLOLWDGRU� GR� DFHVVR� j� PRUDGLD� SUySULD� DRV�
PLOLWDUHV� H� FLYLV�� LQFOXVLYH� LQDWLYRV�� GD� $HURQiXWLFD� H� VHXV�
SHQVLRQLVWDV��

3HUPDQHQWH�

����&(1752�'(�&2081,&$d­2�62&,$/�'$�$(521È87,&$��&(&206$(5�

0$&52352&(662� ',5(75,=� 35$=2�

�����
&2081,&$d­2�

62&,$/�

'���������)RUWDOHFHU� R� FRQFHLWR� GD�'LPHQVmR� ��� MXQWR� j� VRFLHGDGH�
EUDVLOHLUD�H�LQWHUQDFLRQDO��

3HUPDQHQWH�

'���������0DQWHU� FRRUGHQDomR� FRP� R� (0$(5� D� UHVSHLWR� GR�
DQGDPHQWR� GRV� SURMHWRV�� PHWDV� H� UHVXOWDGRV�� YLVDQGR� j� HYHQWXDO�
GLYXOJDomR�DR�S~EOLFR�LQWHUQR�H�H[WHUQR��

3HUPDQHQWH�

'���������,QWHQVLILFDU� DV� DWLYLGDGHV� GH� FRPXQLFDomR� VRFLDO� QR�
FRQWH[WR�GH�DSRLR�D�H[HUFtFLRV�H�RSHUDo}HV�PLOLWDUHV��

3HUPDQHQWH�

'���������,QWHQVLILFDU�DV�DWLYLGDGHV�GH�FRPXQLFDomR�VRFLDO�YROWDGDV�
j� GLYXOJDomR� GH� DYDQoRV� WHFQROyJLFRV� REWLGRV� QD� iUHD� GH� &LrQFLD��
7HFQRORJLD�H�,QRYDomR�GR�&20$(5��

3HUPDQHQWH�

'���������(ODERUDU�� FRP� R� DSRLR� GR� (0$(5�� XP� 3ODQR� GH�
&RPXQLFDomR�FRP�R�REMHWLYR�GH�LQFUHPHQWDU�D�SHUFHSomR�GR�S~EOLFR�
LQWHUQR� H� H[WHUQR�� VREUH� D� LPSRUWkQFLD� GRV� SURMHWRV� HVWUDWpJLFRV� GR�
&20$(5��

3HUPDQHQWH�



'&$������������� �����

�����
&2081,&$d­2�

62&,$/�

'���������,GHQWLILFDU� DV� *8$51$(� TXH� QHFHVVLWDP� LQFUHPHQWDU� D�
LQWHUDomR�FRP�D� VRFLHGDGH� ORFDO�H�DX[LOLi�ODV� QD�SURPRomR�GH�Do}HV�
TXH�FRQFRUUDP�SDUD�R�IRUWDOHFLPHQWR�GD�LPDJHP�GD�)$%��

3HUPDQHQWH�

'���������(VWDEHOHFHU� XPD� GLUHWUL]� FRP� RULHQWDo}HV� JHUDLV� SDUD� DV�
DWLYLGDGHV�GH�3RUW}HV�$EHUWRV�GDV�GLYHUVDV�*8$51$(�

129����

'���������&RQVROLGDU�R�3URJUDPD�GH�)RUPDomR�H�)RUWDOHFLPHQWR�GH�
9DORUHV��3)9��Mi�HP�H[HFXomR�QR�&20$(5��XWLOL]DQGR�RV�FRQFHLWRV�
QDV�SHoDV�SXEOLFLWiULDV��

129����

'���������&RQVROLGDU� MXQWR� DR� S~EOLFR� LQWHUQR� R� 3URJUDPD� GH�
&DSDFLWDomR� H� 9DORUL]DomR� GH� *UDGXDGRV�� FRQVWLWXtGR� SRU� GRLV�
SURMHWRV�� R� GH� *UDGXDGR�0DVWHU� H� R� GH� (GXFDomR� &RQWLQXDGD��
EXVFDQGR�DGHUrQFLD�H�FRPSURPHWLPHQWR�GR�HIHWLYR��

129����

'���������(ODERUDU�� FRP� R� DSRLR� GR� (0$(5�� XP� 3ODQR� GH�
&RPXQLFDomR�FRP�R�REMHWLYR�GH�LQFUHPHQWDU�D�SHUFHSomR�GR�S~EOLFR�
LQWHUQR� H� H[WHUQR�� VREUH� D� LPSRUWkQFLD� GRV� SURMHWRV� UHODFLRQDGRV� DR�
3URJUDPD� (VWUDWpJLFR� GH� 6LVWHPDV� (VSDFLDLV� �3(6(��� 2� WUDEDOKR�
GHYHUi� VHU� UHDOL]DGR� HP�FRQVRQkQFLD� FRP�R�3ODQR�GH�&RPXQLFDomR�
,QWHJUDGD� GR� *7��� GR� &RPLWr� GH� 'HVHQYROYLPHQWR� GR� 3URJUDPD�
(VSDFLDO�%UDVLOHLUR��&'3(%���

-81����

'���������,QFRUSRUDU� DR� VHUYLoR� GH� FRPXQLFDomR� VRFLDO� GR�
&20$(5��QR�TXH�FRXEHU��RV�UHFXUVRV�GH�DFHVVLELOLGDGH�GHVFULWRV�QD�
,QVWUXomR�1RUPDWLYD� Q�� ��� GH� ��� GH�PDLR� GH� ����� GD� 6HFUHWDULD� GH�
*RYHUQR� �)RUPDWRV� DFHVVtYHLV�� OHJHQGD�� OHJHQGD� RFXOWD�� MDQHOD� FRP�
LQWpUSUHWH�GH�OLEUDV�H�DXGLRGHVFULomR���

129����

�����*(67­2�'(�
3(662$6�

'���������'HVHQYROYHU� FDPSDQKD� SXEOLFLWiULD�� YROWDGD� DR� S~EOLFR�
LQWHUQR��VREUH�R�WHPD��DVVpGLR�PRUDO�H�VH[XDO���HP�FRRUGHQDomR�FRP�
R�&20*(3��

129����

�����,17(/,*Ç1&,$�
'���������,PSOHPHQWDU� XP� 3ODQR� GH� GLYXOJDomR� GH� PHGLGDV�
HGXFDWLYDV�GH�&RQWUD�,QWHOLJrQFLD��FRQIRUPH�RULHQWDo}HV�GR�&,$(5��

129����

�����5(/$d®(6�
,167,78&,21$,6�

'���������(VWDEHOHFHU� XP� SODQR� FHQWUDOL]DGR� GH� GLVWULEXLomR� GH�
PDWHULDO� SURPRFLRQDO� GR�&20$(5� H� GD�%DVH� ,QGXVWULDO� GH�'HIHVD�
�%,'��jV�$GLWkQFLDV��HP�OtQJXD�HVWUDQJHLUD��LQJOrV�H�HVSDQKRO���

3HUPDQHQWH�

����&(1752�'(�&21752/(�,17(512�'$�$(521È87,&$��&(1&,$5�

0$&52352&(662� ',5(75,=� 35$=2�

����$8',725,$�
*29(51$0(17$/�

'���������'LIXQGLU� ERDV� SUiWLFDV� DGPLQLVWUDWLYDV�� QR� kPELWR� GR�
&20$(5��FRP�EDVH�QRV�DFKDGRV�GH�DXGLWRULDV��

3HUPDQHQWH�

'���������,PSOHPHQWDU�� GXUDQWH� RV� WUDEDOKRV� GH� DXGLWRULD�� DV�
HVWUXWXUDV� &262� ,&,)� H� &262� (50� �&RPPLWWHH� RI� 6SRQVRULQJ�
2UJDQL]DWLRQV�RI� WKH�7UHDGZD\�&RPPLVVLRQ��� UHVSHFWLYDPHQWH�� SDUD�
RV� WUDEDOKRV� GH� DYDOLDomR� GRV� &RQWUROHV� ,QWHUQRV� GD� *HVWmR� H� GH�
*HUHQFLDPHQWR�GH�5LVFRV��

129����

'���������'LVSRQLELOL]DU� DRV� DXGLWRUHV� GR�&(1&,$5�FRQKHFLPHQWRV�
VXILFLHQWHV�VREUH�RV�SULQFLSDLV�ULVFRV�GH�IUDXGH��VREUH�ULVFRV�H�FRQWUROHV�
GH� 7,� H� VREUH� DV� WpFQLFDV� GH� DXGLWRULD� EDVHDGDV� HP� WHFQRORJLDV�
GLVSRQtYHLV�SDUD�DWXDU�HP�WUDEDOKRV�GH�DSXUDomR��

129����

'���������&DSDFLWDU� RV� DXGLWRUHV� GR� &(1&,$5�� QDV� iUHDV� GH�
*RYHUQDQoD��*HUHQFLDPHQWR�GH�5LVFRV�H�&RQWUROHV� ,QWHUQRV��D� ILP�GH�
SUHVWDU� VHUYLoRV� GH� FRQVXOWRULD� �DVVHVVRUDPHQWR�� DFRQVHOKDPHQWR��
WUHLQDPHQWR�H�IDFLOLWDomR��j�2UJDQL]Do}HV�GH�6HJXQGD�/LQKD�GH�'HIHVD�
GD�*HVWmR�QR�&20$(5��

129����
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�����&(1752�'(�,17(/,*Ç1&,$�'$�$(521È87,&$��&,$(5�

0$&52352&(662� ',5(75,=� 35$=2�

�����,17(/,*Ç1&,$�

'���������(VWDEHOHFHU�SURFHGLPHQWRV�SDUD�TXH�R�6,17$(5�DWXH�QD�
LGHQWLILFDomR� GH� SRWHQFLDLV� YtWLPDV� GH� DOLFLDPHQWR� SRU� DJHQWH�
HVWUDQJHLUR�RX�2UJDQL]Do}HV�&ULPLQRVDV��25&5,0���

129����

'���������,QFUHPHQWDU� DV� FDSDFLGDGHV� RSHUDFLRQDLV� GRV� HORV� GR�
6,17$(5��D�ILP�GH�DWHQGHU�DV�GHPDQGDV�GR�&20$(5��

129����

352-(72� ',5(75,=� 35$=2�

&(1752�(63$&,$/�
'(�$/&Æ17$5$�

�&($��

'���������'HVHQYROYHU� Do}HV� GH� &RQWUD�,QWHOLJrQFLD�� HP�
FRRUGHQDomR�FRP�yUJmRV�6LVWHPD�%UDVLOHLUR�GH�,QWHOLJrQFLD��6,6%,1��
H� FRP� R� '&7$�� WHQGR� FRPR� HVFRSR� D� VDOYDJXDUGD� GDV� RSHUDo}HV�
UHDOL]DGDV�QR�kPELWR�GR�&($��

3HUPDQHQWH�

�����&(1752� '(� ,19(67,*$d­2� (� 35(9(1d­2� '(� $&,'(17(6�
$(521È87,&26��&(1,3$�

0$&52352&(662� ',5(75,=� 35$=2�

�����(16,12�

'���������'LIXQGLU�� SRU� LQWHUPpGLR� GRV� (VWiJLRV� GH� *HVWmR�
$YDQoDGD� GD� 3UHYHQomR� GH� $FLGHQWHV� �� $YLDomR� 0LOLWDU� �(*$3�
0,/��� RV� SULQFLSDLV� FRQFHLWRV� UHODFLRQDGRV� j� JHVWmR� GD� SUHYHQomR� H�
VHJXUDQoD� GH� YRR� DRV� &RPDQGDQWHV� GH� 8QLGDGHV� $pUHDV� GR�
&20$(5�� 0DULQKD� GR� %UDVLO�� ([pUFLWR� %UDVLOHLUR� H� ÏUJmRV� GH�
6HJXUDQoD�3~EOLFD��

3HUPDQHQWH�

�����*(67­2�'(�
3(662$6�

'���������0DQWHU� D� FDSDFLGDGH� LQYHVWLJDWLYD� GR� FRUSR� WpFQLFR� GR�
&(1,3$��VXDV�20�VXERUGLQDGDV�H�HORV�GR�6,3$(5��SDUD�UHDOL]DUHP�
R� WUDEDOKR� LQYHVWLJDWLYR�H�GH�SUHYHQomR�GH�RFRUUrQFLDV�DHURQiXWLFDV��
WDQWR�QR�kPELWR�PLOLWDU�TXDQWR�FLYLO��

3HUPDQHQWH�

'���������)RPHQWDU�D�IRUPDomR�SURILVVLRQDO�QDV�iUHDV�GH�*HVWmR�GD�
3UHYHQomR� H� ,QYHVWLJDomR� GH� $FLGHQWHV� $HURQiXWLFRV�� FRP� IRFR� QR�
HPSUHJR�PLOLWDU��

3HUPDQHQWH�

�����6(*85$1d$�
'(�922�

'���������'LIXQGLU�ERDV�SUiWLFDV�GH�VHJXUDQoD�GH�YRR��QR�kPELWR�GR�
&20$(5�� FRP� EDVH� QRV� DFKDGRV� GH� LQYHVWLJDo}HV� GH� DFLGHQWHV�
DHURQiXWLFRV��

3HUPDQHQWH�

'���������,QWHQVLILFDU� DV� DWLYLGDGHV� GH� SUHYHQomR� GH� RFRUUrQFLDV�
DHURQiXWLFDV�QR�FRQWH[WR�GH�DSRLR�D�H[HUFtFLRV�H�RSHUDo}HV�PLOLWDUHV��

3HUPDQHQWH�

352-(72� ',5(75,=� 35$=2�

&(1752�(63$&,$/�
'(�$/&Æ17$5$�

�&($��

'���������(ODERUDU� XP� HVWXGR�� HP� FRRUGHQDomR� FRP� R� '&7$�� GH�
PRGR� D� HVWUXWXUDU� DV� DWLYLGDGHV� GH� SUHYHQomR� H� LQYHVWLJDomR� GH�
DFLGHQWHV�HVSDFLDLV��

-81����

�����&20$1'2�'(�23(5$d®(6�$(52(63$&,$,6��&20$(�

0$&52352&(662� ',5(75,=� 35$=2�

����(035(*2�'$�
)25d$�$e5($�

'���������0DQWHU�VH� HP� SHUPDQHQWH� SURQWLGmR� RSHUDFLRQDO�� SDUD�
ID]HU�IUHQWH�jV�DPHDoDV�DRV�LQWHUHVVHV�QDFLRQDLV��

3HUPDQHQWH�
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����(035(*2�'$�
)25d$�$e5($�

'���������$SULPRUDU�� HP� FRRUGHQDomR� FRP� R� &2035(3� H� R�
'(&($��RV�SURFHVVRV�UHIHUHQWHV�jV�Do}HV�GH�,QWHOLJrQFLD��9LJLOkQFLD�
H�5HFRQKHFLPHQWR��,95��HP�SURO�GDV�2SHUDo}HV�$HURHVSDFLDLV��FRP�
R� REMHWLYR� GH� PD[LPL]DU� DV� FDSDFLGDGHV� DWXDLV� H� HYLGHQFLDU�
SRWHQFLDOLGDGHV�IXWXUDV��

3HUPDQHQWH�

'���������$SULPRUDU�R�HPSUHJR�GH�6LVWHPDV�(VSDFLDLV�HP�SURO�GDV�
Do}HV� GH� ,QWHOLJrQFLD�� 9LJLOkQFLD� H� 5HFRQKHFLPHQWR� �,95�� H� GH�
&RPXQLFDo}HV�DR�SODQHMDPHQWR�GDV�2SHUDo}HV�0LOLWDUHV��

3HUPDQHQWH�

'���������(ODERUDU� 1HFHVVLGDGHV� 2SHUDFLRQDLV� �123��� D� ILP� GH�
VXSULU�QHFHVVLGDGHV�GH�HPSUHJR��HP�IDFH�GRV�FHQiULRV�HVWDEHOHFLGRV�H�
DPHDoDV�LGHQWLILFDGDV��

3HUPDQHQWH�

'���������$SULPRUDU�� HP� FRRUGHQDomR� FRP� R� &2035(3�� R�
'(&($� H� R� &20*$3�� R� HPSUHJR� GD� GHIHVD� FLEHUQpWLFD� QR�
SODQHMDPHQWR�GDV�2SHUDo}HV�0LOLWDUHV��

3HUPDQHQWH�

'���������6HU�FDSD]�GH�SURMHWDU�R�3RGHU�$HURHVSDFLDO��QDV�iUHDV�GH�
LQWHUHVVH� HVWUDWpJLFR�� GH� IRUPD� D� GLVVXDGLU� SRVVtYHLV� DPHDoDV� j�
VREHUDQLD�QDFLRQDO��

3HUPDQHQWH�

'���������(PSUHJDU� RV� VHQVRUHV� HPEDUFDGRV� H[LVWHQWHV� QD� )$%��
LQFOXVLYH� RV� UHODFLRQDGRV� jV� Do}HV� GH� ,QWHOLJrQFLD�� 9LJLOkQFLD� H�
5HFRQKHFLPHQWR� �,95��� YLVDQGR� j� SURGXomR� GH� LQIRUPDo}HV� SDUD� R�
HPSUHJR�FRQMXQWR��

3HUPDQHQWH�

'���������$SULPRUDU�R�SURFHVVR�GH�JHUHQFLDPHQWR�GH�GDGRV�JHUDGRV�
SHORV�VHQVRUHV�HPEDUFDGRV�GD�)$%��LQFOXVLYH�SHORV�VDWpOLWHV�RSHUDGRV�
SHOR� &20$(�� EHP� FRPR� D� HVWUXWXUD� GH� VXSRUWH� GH� &RPDQGR� H�
&RQWUROH��&���DVVRFLDGD��

3HUPDQHQWH�

'���������'HILQLU�� HP� FRRUGHQDomR� FRP� R� &2035(3�� DVSHFWRV�
GRXWULQiULRV� H� OLPLWHV� GH� FRRUGHQDomR� GR� HVSDoR� DpUHR�� HQWUH� DV�
)RUoDV� 6LQJXODUHV�� SDUD� R� HPSUHJR� GH�PHLRV� GH� DUWLOKDULD� DQWLDpUHD�
�LQFOXLQGR�VH� D� GH� FDPSDQKD�� GH� PpGLR� H� ORQJR� DOFDQFH� QR�
6,6'$%5$��

129����

'���������'HILQLU�� HP� FRRUGHQDomR� FRP� R� &2035(3�� DVSHFWRV�
GRXWULQiULRV� H� OLPLWHV� GH� FRRUGHQDomR� GR� HVSDoR� DpUHR�� HQWUH� DV�
)RUoDV� 6LQJXODUHV�� SDUD� R� HPSUHJR� GH�PtVVHLV� GH� ORQJR� DOFDQFH� QR�
6,6'$%5$�H�QR�72��

129����

����35(3$52�'$�
)25d$�$e5($�

'���������$WXDOL]DU� D� GRXWULQD� GH� HPSUHJR�� FRQVLGHUDQGR� DV�
FDSDFLGDGHV� RSHUDFLRQDLV� DGYLQGDV� GD� LQFRUSRUDomR� GRV� VLVWHPDV�
HVSDFLDLV� UHIHUHQWHV� jV� Do}HV� GH� ,QWHOLJrQFLD�� 9LJLOkQFLD� H�
5HFRQKHFLPHQWR� �,95�� H� GH� FRPXQLFDo}HV�� HP� FRRUGHQDomR� FRP�R�
&2035(3��'(&($�H�0'��

129����

�����&20$1'2�(�
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'���������5HDOL]DU� H[HUFtFLRV� GH� DGHVWUDPHQWR�� FRQMXQWRV� H�
VLQJXODUHV�� QHFHVViULRV� SDUD� PDQWHU� D� RSHUDFLRQDOLGDGH� GR�
6,6'$%5$�H�GH�XPD�)RUoD�$pUHD�&RPSRQHQWH��)$&���HP�HVSHFLDO�
FRP�UHODomR�jV�Do}HV�GH�&RPDQGR�H�&RQWUROH��LQFOXLQGR�VH�RV�FDVRV�
GH�GHJUDGDomR�GDV�FRPXQLFDo}HV�PLOLWDUHV��

3HUPDQHQWH�

'���������$SULPRUDU� RV� SURFHVVRV� GH� FRQGXomR� GDV� RSHUDo}HV�
DpUHDV��GH�PRGR�D�SURSLFLDU�D�SURQWD�UHVSRVWD�QHFHVViULD�DR�HPSUHJR�
GR�3RGHU�$HURHVSDFLDO�%UDVLOHLUR��

3HUPDQHQWH�

'���������$SULPRUDU�� HP� FRRUGHQDomR� FRP� R� &2035(3� H� R�
&20*$3��R�HPSUHJR�GD�GHIHVD�FLEHUQpWLFD�QD� UHGH�GH�&RPDQGR�H�
&RQWUROH�GR�&20$(5��

3HUPDQHQWH�



������ '&$������������

�����&20$1'2�(�
&21752/(�

'���������(ODERUDU�XP�HVWXGR�FRP�YLVWDV�D�DQDOLVDU�D�SHUWLQrQFLD�GD�
LPSODQWDomR� GR� 63$�&��� HP�20� TXH� QmR� SRVVXHP� DHURQDYHV�� WDLV�
FRPR� DV� GH� LQWHQGrQFLD� RSHUDFLRQDO�� KRVSLWDLV�� HQJHQKDULD� GH�
FDPSDQKD�H�RXWUDV�D�FULWpULR�GDTXHOH�2'6��

-81����

�����,17(/,*Ç1&,$
'���������0DQWHU�DWXDOL]DGR�XP�EDQFR�GH�GDGRV�GH�LQWHOLJrQFLD�TXH�
VXSRUWH�R�HPSUHJR�RSHUDFLRQDO�GRV�0HLRV�GH�)RUoD�$pUHD��

3HUPDQHQWH�

�����&20$1'2�'(�35(3$52��&2035(3�

0$&52352&(662� ',5(75,=� 35$=2�

����(035(*2�'$�
)25d$�$e5($

'���������(ODERUDU� 1HFHVVLGDGHV� 2SHUDFLRQDLV� �123��� D� ILP� GH�
VXSULU�QHFHVVLGDGHV�GH�HPSUHJR��HP�IDFH�GRV�FHQiULRV�HVWDEHOHFLGRV�H�
DPHDoDV�LGHQWLILFDGDV��

3HUPDQHQWH�

����35(3$52�'$�
)25d$�$e5($�

'���������$GHVWUDU� DV� HTXLSDJHQV�� FRQVLGHUDQGR� D� SRVVLELOLGDGH� GH�
RSHUDo}HV�PLOLWDUHV� QDV�$ODV�� EDVHV� GH� GHVGREUDPHQWR� H� URGRSLVWDV��
SURSRQGR�RV�DMXVWHV�QHFHVViULRV��HP�FRRUGHQDomR�FRP�R�&20*$3��

3HUPDQHQWH�

'���������$YDOLDU�� SRU� PHLR� GR� ,$23�� D� HILFiFLD� RSHUDFLRQDO� GDV�
SODWDIRUPDV�GH�FRPEDWH� IUHQWH�DRV�FHQiULRV�HVWDEHOHFLGRV�H�DPHDoDV�
LGHQWLILFDGDV��D�ILP�GH�DOLFHUoDU�D�GHFLVmR�GH�PDQXWHQomR��RX�QmR��GH�
GHWHUPLQDGDV�SODWDIRUPDV�GH�FRPEDWH�RX�GD�UHVWULomR�GDV�UHVSHFWLYDV�
PLVV}HV�SDUD�RV�FHQiULRV�DWXDLV�H�IXWXURV��

3HUPDQHQWH�

'���������0DQWHU� R� DGHVWUDPHQWR� GDV� HTXLSDJHQV� GH� FRPEDWH� H�
SRVVLELOLWDU�R�GHVHQYROYLPHQWR�GH�GRXWULQD�SRU�PHLR�GD�LQWHUDomR�FRP�
RXWUDV� IRUoDV� DUPDGDV� QDFLRQDLV� H� IRUoDV� DpUHDV� HVWUDQJHLUDV�� FRP�
EDVH� QR� 3ODQHMDPHQWR� %DVHDGR� HP� &DSDFLGDGHV� �3%&��� SDUD� R�
HPSUHJR� IUHQWH� DRV� FHQiULRV� HVWDEHOHFLGRV� H� DPHDoDV� LGHQWLILFDGDV��
HP�FRRUGHQDomR�FRP�R�&20$(��

3HUPDQHQWH�

'���������0DQWHU�PHLRV�GH�)RUoD�$pUHD��VHQVRUHV�H�VLVWHPDV�EpOLFRV�
GLVSRQtYHLV� H� DSWRV� D� FRPSRU� IRUoDV� GH� SURQWR� HPSUHJR�� HP�
FRQGLo}HV� GH� DWXDU� HP� TXDOTXHU� DPELHQWH� RSHUDFLRQDO�� HP�
FRRUGHQDomR�FRP�R�&20*$3��&20$(��&20*(3�H�6()$��

3HUPDQHQWH�

'���������0DQWHU� R�SUHSDUR�GH�PHLRV� DpUHRV� H� XQLGDGHV�RIHUHFLGRV�
QR�6LVWHPD�GH�3URQWLGmR�GH�&DSDFLGDGHV�GH�0DQXWHQomR�GD�3D]�GDV�
1Do}HV�8QLGDV��8QLWHG�1DWLRQV�3HDFHNHHSLQJ�&DSDELOLWLHV�5HDGLQHVV�
6\VWHP�±�813&56���

3HUPDQHQWH�

'���������3ULRUL]DU� D� SDUWLFLSDomR� HP� H[HUFtFLRV� H� RSHUDo}HV�
LQWHUQDFLRQDLV�FRP�D�DQWHFLSDomR�QHFHVViULD�DR�VHX�SODQHMDPHQWR��

3HUPDQHQWH�

'���������0DQWHU� XP� SURJUDPD� GH� WUHLQDPHQWR� EDVHDGR� HP�
VLPXODGRU�GH�FRPEDWH�SDUD�FRQWURODGRUHV�H�SLORWRV��YLVDQGR�D�DWHQGHU�
DV�QHFHVVLGDGHV�RSHUDFLRQDLV��

3HUPDQHQWH�

'���������,PSOHPHQWDU� R� FRQFHLWR� GH� HPSUHJR� GH� $HURQDYHV�
5HPRWDPHQWH� 3LORWDGDV� �$53��� VHMD� HP� Do}HV� VLQJXODUHV� GH� )RUoD�
$pUHD�� FRPR� WDPEpP� HP� RSHUDo}HV� FRP� RXWUDV� )RUoDV� $UPDGDV� H�
$JrQFLDV�*RYHUQDPHQWDLV��

129����

'���������,QFRUSRUDU�R�HPSUHJR�GH�6LVWHPDV�(VSDFLDLV�UHIHUHQWHV�jV�
Do}HV� GH� ,QWHOLJrQFLD�� 9LJLOkQFLD� H� 5HFRQKHFLPHQWR� �,95�� H� GH�
&RPXQLFDo}HV�DR�SODQHMDPHQWR�GRV�([HUFtFLRV�0LOLWDUHV��FRP�rQIDVH�
QR�XVR�GR�6,6&20,6��

-81����



'&$������������� �����

����35(3$52�'$�
)25d$�$e5($�

'���������(ODERUDU�XP�HVWXGR�VREUH�D�VLWXDomR�GRV�HVWDQGHV�GH� WLUR�
GH� DYLDomR� �0D[DUDQJXDSH�� &DFKLPER�� 0DUDPEDLD� H� 6DLFm���
DERUGDQGR� VHX� HVWDGR� DWXDO� GH� FRQVHUYDomR� H� QHFHVVLGDGHV� GH�
PHOKRULDV�� HIHWLYD� XWLOL]DomR� HP� SURYHLWR� GD� IRUPDomR�WUHLQDPHQWR�
RSHUDFLRQDO��GHQWUH�RXWURV��

-81����

'���������(ODERUDU� XP� HVWXGR�� HP� FRRUGHQDomR� FRP� RV� GHPDLV�
2'6��VREUH�D�VLWXDomR�GRV�HVWDQGHV�GH�WLUR�GH�DUPDV�SRUWiWHLV�GH�WRGR�
R� &20$(5�� DERUGDQGR� VHX� HVWDGR� DWXDO� GH� FRQVHUYDomR� H�
QHFHVVLGDGHV�GH�PHOKRULDV�� LQFOXLQGR� D�SRVVtYHO� DGRomR�GH� HVWDQGHV�
YLUWXDLV�� HIHWLYD� XWLOL]DomR� HP� SURYHLWR� GD� IRUPDomR�WUHLQDPHQWR�
RSHUDFLRQDO��GHQWUH�RXWURV��

-81����

'���������,PSODQWDU� D� GRXWULQD� GH� RSHUDomR� GH� +)� HP� DSRLR� DRV�
PHLRV� H� FRPSRQHQWHV� DpUHRV� H� WHUUHVWUHV�� HP� FRRUGHQDomR� FRP� R�
&20$(��R�&20*$3�H�R�'(&($��

-81����

'���������&RQVROLGDU�D�XWLOL]DomR�GH�HQODFH�VDWHOLWDO�QR�HPSUHJR�GH�
$53��

129����

'���������(VWDEHOHFHU� DV� QHFHVVLGDGHV� H� PHGLGDV� GH� GHIHVD� H�
SURWHomR� DSOLFDGDV� QR� HPSUHJR� RSHUDFLRQDO� HP� PLVV}HV� GH� 'HIHVD�
4XtPLFD��%LROyJLFD��5DGLROyJLFD� H�1XFOHDU� �'4%51��� SRU�PHLR�GH�
HVWXGRV� H� GD� HODERUDomR� H� UHYLVmR� GH� GRFXPHQWRV� GRXWULQiULRV� H�
PDQXDLV� VREUH� R� WHPD�� LQWHUDJLQGR� FRP� RXWUDV� )RUoDV� $pUHDV��
0DULQKD�GR�%UDVLO��([pUFLWR�%UDVLOHLUR�H�,0$(��

129����

����&,Ç1&,$�
7(&12/2*,$�(�
,129$d­2�

'���������8WLOL]DU� R� 1RYR� 0DUFR� /HJDO� GD� ,QRYDomR� �/HL� Q��
�������������� D� ILP� GH� FDSWDU� UHFXUVRV� QmR� RUoDPHQWiULRV� SDUD� DV�
,QVWLWXLo}HV� &LHQWtILFD�� 7HFQROyJLFD� H� GH� ,QRYDomR� �,&7�� GR�
&20$(5��

3HUPDQHQWH�

'���������3ULRUL]DU� RV� SURMHWRV� GH� SHVTXLVD� H� GHVHQYROYLPHQWR� GH�
&7	,� HP� iUHDV� GH� LQWHUHVVH� PLOLWDU�� D� VHUHP� GHVHQYROYLGRV� SHODV�
,&7V� GR�&20$(5�� DVVLP� FRPR� SHORV� DOXQRV�PLOLWDUHV� GD� DWLYD� GR�
,7$��QRV�SURJUDPDV�GH�JUDGXDomR�H�SyV�JUDGXDomR��HP�FRRUGHQDomR�
FRP�R�(0$(5��

3HUPDQHQWH�

'���������)RPHQWDU� SDUFHULDV� FRP� ,QVWLWXLo}HV� &LHQWtILFD��
7HFQROyJLFD� H� GH� ,QRYDomR� �,&7�� H[WUD�&20$(5� YLVDQGR� DR�
GHVHQYROYLPHQWR� GH� WHFQRORJLDV� RX� SURGXWRV� GH� LQWHUHVVH� GD�
$HURQiXWLFD��

3HUPDQHQWH�

�����&20$1'2�(�
&21752/(�

'���������,PSODQWDU� D� GRXWULQD� GR� XVR� GH� FRPXQLFDomR� VDWHOLWDO�
SRUWiWLO� �0DQSDFN�� SDUD� DSRLR� GH� GHVGREUDPHQWR� GH� SHTXHQDV�
IUDo}HV��HP�FRRUGHQDomR�FRP�R�&20$(�H�R�'(&($��

129����

'���������'HVHQYROYHU� GRXWULQD� UHODFLRQDGD� j�*XHUUD�&HQWUDGD� HP�
5HGH��HP�FRRUGHQDomR�FRP�R�&20$(��DERUGDQGR��PpWRGR�GH�IXVmR�
GH� GDGRV� HP� WHPSR� UHDO� GH� XP� FHQiULR� WiWLFR�� SURFHVVDPHQWR� GH�
LQIRUPDo}HV� GH� FHQWHQDV�� RX� PLOKDUHV�� GH� VHQVRUHV�
FRQFRPLWDQWHPHQWH�� HOLPLQDomR� GH� VXEMHWLYLGDGH� SDUD� LQWHUSUHWDomR�
GRV� FHQiULRV� WiWLFRV�� H� HOHYDomR� GD� FRQVFLrQFLD� VLWXDFLRQDO� SDUD�
WRPDGD� GH� GHFLVmR� EDVHDGD� QR� FLFOR� 22'$� �2EVHUYDU�2ULHQWDU�
'HFLGLU�$JLU���

129����

�����'()(6$�
7(55(675(�

'���������3DGURQL]DU� RV� SURFHGLPHQWRV� GH� VHJXUDQoD� H� GHIHVD� HP�
WRGDV�DV�20�GR�&20$(5�

3HUPDQHQWH�

'���������'LIXQGLU� PHGLGDV� GH� VHJXUDQoD� H� GHIHVD�� QR� kPELWR� GDV�
GLYHUVDV� *8$51$(�� FRP� D� ILQDOLGDGH� GH� PDQWHU� H� DSULPRUDU� D�
PHQWDOLGDGH� GH� VHJXUDQoD� GR� HIHWLYR�� XWLOL]DQGR�VH� GH� Do}HV�� WDLV�
FRPR�� SURJUDPDV�� H[HUFtFLRV�� LQVSHo}HV�� WHVWHV�� SDOHVWUDV�� UHXQL}HV��
FRPSHWLo}HV�H�SUHPLDo}HV��

3HUPDQHQWH�



������ '&$������������

�����'()(6$�
7(55(675(�

'���������2ULHQWDU�R�SURFHVVR�GH�LPSODQWDomR�GR�6LVWHPD�,QWHJUDGR�
GH� 6HJXUDQoD� GDV� ,QVWDODo}HV� �6,6,�� QDV� 20� GR� &20$(5��
FRQVLGHUDQGR� D� FRQMXJDomR� GRV� FRQFHLWRV� GH� LQIUDHVWUXWXUD� GH�
VHJXUDQoD��PHLRV�ItVLFRV���VHJXUDQoD�HOHWU{QLFD��YLJLOkQFLD�HOHWU{QLFD�
H� FRQWUROH� GH� DFHVVR�� H� HPSUHJR�GH� HTXLSH�GH� UHDomR� HVSHFLDOL]DGD��
GRWDGD� GH�PHLRV� GH� SURWHomR� EDOtVWLFD�� PRELOLGDGH� H� FDSDFLGDGH� GH�
XVR�SURJUHVVLYR�H�SURSRUFLRQDO�GD�IRUoD��

3HUPDQHQWH�

'���������'HILQLU� DV� QHFHVVLGDGHV� RSHUDFLRQDLV� TXDQWR� DR�
HTXLSDPHQWR�LQGLYLGXDO�GDV�WURSDV�WHUUHVWUHV�HPSUHJDGDV�QD�3URWHomR�
GD�)RUoD�H�HP�RSHUDo}HV�GH�*/2��

-81����

'���������(ODERUDU� XPD� SURSRVWD� GH� LPSOHPHQWDomR� JUDGXDO� GR�
6LVWHPD� ,QWHJUDGR� GH� 6HJXUDQoD� GDV� ,QVWDODo}HV� �6,6,�� HP� WRGR� R�
&20$(5��

129����

'���������'HVHQYROYHU� H� LPSOHPHQWDU� GRXWULQD� GH� HPSUHJR� GH�
HTXLSHV� HVSHFLDOL]DGDV� SDUD� RSHUDomR� GH� VHJXUDQoD� H� GHIHVD� QD�
SURWHomR� GH� PHLRV� DpUHRV� GHVGREUDGRV�� HP� ORFDOLGDGHV� UHPRWDV� H�
RSHUDo}HV�DpUHDV��

129����

'���������'HVHQYROYHU� H� LPSOHPHQWDU� D� GRXWULQD� GH�$XWRGHIHVD� GH�
6XSHUItFLH��FRP�D�ILQDOLGDGH�GH�SURWHomR�GRV�0HLRV�GH�)RUoD�$pUHD��

129����

�����7,�(�
7(/(&2081,�

&$d®(6�

'���������'LIXQGLU�PHGLGDV�GH�VHJXUDQoD�FLEHUQpWLFD��QR�kPELWR�GDV�
XQLGDGHV� DpUHDV�� FRP� D� ILQDOLGDGH� GH� SURWHJHU� RV� 6LVWHPDV�'LJLWDLV�
(PEDUFDGRV�H�RV�GH�7,��

3HUPDQHQWH�

352-(72� ',5(75,=� 35$=2�

$'(48$d­2�'$�
$/$���

'���������,QFUHPHQWDU� D� FDSDFLGDGH� GH� SURWHomR� FLEHUQpWLFD�� QD�
$/$� ��� HP� FRRUGHQDomR� FRP� R� &20*$3�� GH� PRGR� D� HVWDU� HP�
FRQGLo}HV� GH� SURPRYHU� D� GHIHVD� FLEHUQpWLFD� DGHTXDGD� jV�
FDUDFWHUtVWLFDV�HVSHFtILFDV�GDTXHOD�20��

287����

(���0�
'���������&DSDFLWDU� DV� HTXLSDJHQV�SDUD� D� RSHUDomR�GD� DHURQDYH�(�
��0��

129����

)�;��

'���������(VWDEHOHFHU� XP� SURJUDPD� GH� WUHLQDPHQWR� EDVHDGR� HP�
VLPXODGRU�GH�FRPEDWH�SDUD�FRQWURODGRUHV�H�SLORWRV��YLVDQGR�D�DWHQGHU�
DV� QHFHVVLGDGHV� RSHUDFLRQDLV� UHODWLYDV� j� HQWUDGD� HP�RSHUDomR� GR�)�
����

-81����

'���������3URSRU�DMXVWHV�QD� LQIUDHVWUXWXUD�GH�DSRLR�GDV�$ODV��%DVHV�
$pUHDV� H� %DVHV� GH� 'HVGREUDPHQWR�� GHFRUUHQWHV� GDV� REVHUYDo}HV�
DGYLQGDV�GD�RSHUDomR�GR�)�����

129����

'���������$WXDOL]DU� D� GRXWULQD� GH� HPSUHJR�� FRQVLGHUDQGR� DV�
FDSDFLGDGHV� RSHUDFLRQDLV� DGYLQGDV� GD� LQFRUSRUDomR� GR� )���� DR�
DFHUYR�GD�)$%��HP�FRRUGHQDomR�FRP�R�&20$(��

129����

.&�����
'���������$WXDOL]DU� D� GRXWULQD� GH� HPSUHJR�� FRQVLGHUDQGR� DV�
FDSDFLGDGHV� RSHUDFLRQDLV� DGYLQGDV� GD� LQFRUSRUDomR� GR� .&����� DR�
DFHUYR�GD�)$%��HP�FRRUGHQDomR�FRP�R�&20$(��

'(=����

�����&20$1'2�*(5$/�'(�$32,2��&20*$3�

0$&52352&(662� ',5(75,=� 35$=2�

����&,Ç1&,$�
7(&12/2*,$�(�
,129$d­2�

'���������8WLOL]DU� R� 1RYR� 0DUFR� /HJDO� GD� ,QRYDomR� �/HL� Q��
�������������� D� ILP� GH� FDSWDU� UHFXUVRV� QmR� RUoDPHQWiULRV� SDUD� DV�
,QVWLWXLo}HV� &LHQWtILFD�� 7HFQROyJLFD� H� GH� ,QRYDomR� �,&7�� GR�
&20$(5��

3HUPDQHQWH�



'&$������������� �����

����&,Ç1&,$�
7(&12/2*,$�(�
,129$d­2�

'���������3ULRUL]DU� RV� SURMHWRV� GH� SHVTXLVD� H� GHVHQYROYLPHQWR� GH�
&7	,� HP� iUHDV� GH� LQWHUHVVH� PLOLWDU�� D� VHUHP� GHVHQYROYLGRV� SHODV�
,&7V� GR�&20$(5�� DVVLP� FRPR� SHORV� DOXQRV�PLOLWDUHV� GD� DWLYD� GR�
,7$��QRV�SURJUDPDV�GH�JUDGXDomR�H�SyV�JUDGXDomR��HP�FRRUGHQDomR�
FRP�R�(0$(5��

3HUPDQHQWH�

'���������)RPHQWDU� SDUFHULDV� FRP� ,QVWLWXLo}HV� &LHQWtILFD��
7HFQROyJLFD� H� GH� ,QRYDomR� �,&7�� H[WUD�&20$(5� YLVDQGR� DR�
GHVHQYROYLPHQWR� GH� WHFQRORJLDV� RX� SURGXWRV� GH� LQWHUHVVH� GD�
$HURQiXWLFD��

3HUPDQHQWH�

�����&20$1'2�(�
&21752/(

'���������$SULPRUDU� H� LPSODQWDU� R� 6LVWHPD� 63$�&�� HP� WRGDV� DV�
20� TXH� SRVVXHP� DHURQDYHV�� LQFOXLQGR� DV� QmR� SHUWHQFHQWHV� DR�
&2035(3��

129����

'���������&RQFHEHU� XP� VLVWHPD� TXH� SHUPLWD� LQWHJUDU� GHVGH� R�
SODQHMDPHQWR� RSHUDFLRQDO� DWp� R� DFRPSDQKDPHQWR� GDV� RSHUDo}HV�
FRUUHQWHV�� DWHQGHQGR�RV� UHTXLVLWRV�HVWDEHOHFLGRV�SHOR�&20$(��EHP�
FRPR�RV�UHTXLVLWRV�GH�LQWHURSHUDELOLGDGH�GR�6,60&��GR�0'��

-81����

�����(1*(1+$5,$�(�
,1)5$(6758785$

'���������6XSHUYLVLRQDU�� SRU� PHLR� GRV� '7,1)5$�� DV� Do}HV�
DPELHQWDLV� HP� WRGDV� DV� 20� GR� &20$(5�� FRQIRUPH� PHWRGRORJLD�
HVWDEHOHFLGD��

3HUPDQHQWH�

'���������'LYXOJDU� DV� Do}HV� UHODFLRQDGDV� DR� 6LVWHPD� GH� *HVWmR�
$PELHQWDO�� GH� IRUPD� D� SURSRUFLRQDU� D� FRQVFLHQWL]DomR� H� DV� ERDV�
SUiWLFDV�DGRWDGDV��

3HUPDQHQWH�

'���������0DQWHU� D� FDSDFLGDGH� RSHUDFLRQDO� GR� HVWDQGH� GD�
0DUDPEDLD� SDUD� R� HPSUHJR� GH� DHURQDYHV� GH� DVDV� URWDWLYDV� H�
HYHQWXDOPHQWH�GH�RXWUDV�DYLDo}HV��

3HUPDQHQWH�

'���������6XSHUYLVLRQDU� DV� FRQGLo}HV� GH� SiWLRV� H� SLVWDV� GH�
DHURSRUWRV� DGPLQLVWUDGRV� SHOR� &20$(5�� SRU� PHLR� GH� LQVSHo}HV��
SURSRQGR� DQXDOPHQWH� XP� SODQR� GH� PDQXWHQo}HV� SHULyGLFDV�� FRP�
YLVWDV�D�PDQWHU�DV�FRQGLo}HV�RSHUDFLRQDLV�GHVVHV�DHUyGURPRV��

3HUPDQHQWH�

'���������([HFXWDU�� SRU� LQWHUPpGLR� GD� &RPLVVmR� 3HUPDQHQWH� GH�
$OLHQDomR�GH�%HQV�,PyYHLV��&3$%,���D�DOLHQDomR�GH�EHQV�LPyYHLV�GH�
SURSULHGDGH�GD�8QLmR�H�DGPLQLVWUDGRV�SHOR�&20$(5��DWHQGHQGR�jV�
GLUHWLYDV�GR�(0$(5��

3HUPDQHQWH�

'���������(ODERUDU� R� %XLOGLQJ� ,QIRUPDWLRQ� 0RGHOLQJ� �%,0��
0DQGDWH� GR� &20$(5�� FRQVWDQGR� 'LUHWUL]HV� GH� FRQIHFomR� GRV�
PRGHORV��WHPSODWHV�H�IDPtOLDV��

-81����

'���������'HILQLU� SURMHWRV�SLORWR�� SUD]RV� H� UHVSRQViYHLV� SHOD�
FRQIHFomR��YLVDQGR�j�UDWLILFDomR�GRV�SURFHGLPHQWRV�GH�PRGHODJHP�GD�
,QIRUPDomR�GD�&RQVWUXomR��%XLOGLQJ�,QIRUPDWLRQ�0RGHOLQJ�±�%,0���

-81����

'���������(ODERUDU� XP� SODQR� GH� LQVSHomR� DQXDO� GDV� iUHDV�
SDWULPRQLDLV�H�LPyYHLV�GD�8QLmR�DGPLQLVWUDGRV�SHOR�&20$(5��

129����

'���������&RQVROLGDU� D� HVWUDWpJLD� %,0� �%XLOGLQJ� ,QIRUPDWLRQ�
0RGHOLQJ��QR�&20$(5��

129����

'���������(VWDEHOHFHU�XP�7HUPR�GH�&RRSHUDomR�FRP�R�'1,7�SDUD�D�
PDQXWHQomR� H� DGHTXDomR� GRV� WUHFKRV� GH� HVWUDGDV� LGHQWLILFDGRV� SDUD�
XVR�HP�URGRSLVWDV��

129����

'���������(ODERUDU� XP� HVWXGR� VREUH� D� LQIUDHVWUXWXUD� GH� DSRLR�
H[LVWHQWH�SDUD� DV� RSHUDo}HV�PLOLWDUHV� QDV�EDVHV�GH�GHVGREUDPHQWR� H�
URGRSLVWDV��SURSRQGR�RV�DMXVWHV�QHFHVViULRV�� HP�FRRUGHQDomR�FRP�R�
&2035(3��

129����



������ '&$������������

�����(1*(1+$5,$�(�
,1)5$(6758785$�

'���������&DSDFLWDU�D�HQJHQKDULD�GH�FDPSDQKD�GH�IRUPD�D�SURSLFLDU�
D� SURQWD� UHVSRVWD� GH� UHSDURV� UiSLGRV� GH� SLVWDV� GH� SRXVR� H�RX�
GHVLQWHUGLomR��

129����

�����*(67­2�
,167,78&,21$/�

'���������$GDSWDU� RV� VLVWHPDV� GH� 7,� GR� &20$(5� jV� QRYDV�
H[LJrQFLDV�VXVFLWDGDV�SHOD�/HL���������GH����GH�DJRVWR�GH�������/HL�
*HUDO�GH�3URWHomR�GH�'DGRV�3HVVRDLV��

129����

�����/2*Ë67,&$�'(�
0$7(5,$/�

$(521È87,&2�(�
%e/,&2�

'���������&RRUGHQDU�Do}HV�MXQWR�DR�0LQLVWpULR�GD�'HIHVD��YLD�FDGHLD�
GH� FRPDQGR�� HVSHFLILFDPHQWH� MXQWR� DR�&HQWUR�GH�$SRLR�/RJtVWLFR� D�
6LVWHPDV�GH�'HIHVD��&$6/2'(���QR�LQWXLWR�GH�DFHOHUDU�RV�SURFHVVRV�
GH� FDWDORJDomR� GRV� ,WHQV� GH� 6XSULPHQWR� UHODWLYRV� D� SURMHWRV�
$HURQiXWLFRV� H� %pOLFRV� IDEULFDGRV� SRU� RXWURV� SDtVHV� LQWHJUDQWHV� GR�
6LVWHPD�27$1�GH�&DWDORJDomR��

3HUPDQHQWH�

'���������(VWDEHOHFHU� SURJUDPD� GH� FDWDORJDomR� QRV� LWHQV� GH�
VXSULPHQWR�� LGHQWLILFDGRV� SHOR� yUJmR� GH� ORJtVWLFD� GR�2'6$� RQGH� R�
3URMHWR�RX�(TXLSDPHQWR�p�RX�VHUi�HPSUHJDGR��

3HUPDQHQWH�

'���������,QGLFDU��RSRUWXQDPHQWH��D�QHFHVVLGDGH�GH�HIHWXDU�D�RSomR�
GH� �~OWLPD� FRPSUD�� RX� SURVVHJXLU� FRP� R� SURFHVVR� GH�
PRGHUQL]DomR�VXEVWLWXLomR�GRV�VLVWHPDV�DHURQiXWLFRV�H�EpOLFRV��

3HUPDQHQWH�

'���������(ODERUDU� XP� HVWXGR� VREUH� D� VLWXDomR� GRV� SDLyLV� GH�
DUPDPHQWR� GR� &20$(5�� DERUGDQGR� TXDQWLGDGH� WRWDO�� GLVWULEXLomR�
QR� WHUULWyULR�� HVWDGR� DWXDO� GH� FRQVHUYDomR� H� QHFHVVLGDGHV� GH�
PHOKRULDV�� FDSDFLGDGH� GH� DUPD]HQDPHQWR�� HIHWLYD� XWLOL]DomR� HP�
SURYHLWR� GR� 6,60$%�� QHFHVVLGDGH� GH� QRYDV� FRQVWUXo}HV�� GHQWUH�
RXWURV��

-81����

'���������'HILQLU� R� JUDX� GH� H[HFXomR� LQGLUHWD� GRV� VHUYLoRV� GH�
VXSRUWH�ORJtVWLFR�HP�FDGD�XP�GRV�SURMHWRV�GH�DHURQDYHV�GD�)$%��

129����

'���������(ODERUDU� XP� HVWXGR� VREUH� D� VXEVWLWXLomR� GH� HVWRTXHV�
GHVQHFHVViULRV�GH�LWHQV�GH�VXSULPHQWR�SHOD�JDUDQWLD�GH�IRUQHFLPHQWR�
GD�LQG~VWULD��PHGLDQWH�FRQWUDWRV�GH�VXSRUWH�ORJtVWLFR��

129����

'���������(VWDEHOHFHU�XP�SURJUDPD�GH�DTXLVLomR�GH�PDWHULDO�EpOLFR�
GH�DYLDomR��GH�DFRUGR�FRP�RV� UHVXOWDGRV�REWLGRV�SHOR�3ODQHMDPHQWR�
%DVHDGR�HP�&DSDFLGDGHV��3%&���HP�FRRUGHQDomR�FRP�R�&20$(�H�
&2035(3��

129����

'���������(ODERUDU� XP� HVWXGR� VREUH� XPD� QRYD� PHWRGRORJLD� GH�
JHUHQFLDPHQWR�GR� FLFOR�GH�YLGD�GH� DHURQDYHV�GD�)$%�� DERUGDQGR� D�
PXGDQoD� GR� DWXDO� SDGUmR� GH� PRGHUQL]DomR� GH� DHURQDYHV� �0LG�/LIH�
8SJUDGH� �� 0/8��� SRU� XP� PRGHOR� FRP� LQWHUYHQo}HV� SHTXHQDV� H�
SRQWXDLV� TXH�SHUPLWDP�R� LQFUHPHQWR�GH� IXQFLRQDOLGDGHV�GRV� LWHQV� H�
HTXLSDPHQWRV�HPEDUFDGRV��

129����

'���������5HDOL]DU� HVWXGR� GH� YLDELOLGDGH� VREUH� D� UHDORFDomR� GR�
VHQVRU� '5������ GR� SURMHWR� 5���$0� SDUD� RXWUD� DHURQDYH��
SULRULWDULDPHQWH�R�5�����

129����

�����6(*85$1d$�
'2�75$%$/+2�

'���������3URPRYHU� FXUVRV� LWLQHUDQWHV� GH� VHJXUDQoD� QR� WUDEDOKR�� D�
VHUHP�PLQLVWUDGRV�QDV�GLYHUVDV�*8$51$(��

3HUPDQHQWH�

'���������6LVWHPDWL]DU� R� UHODFLRQDPHQWR� GR� yUJmR� FHQWUDO� FRP� DV�
RUJDQL]Do}HV�HQYROYLGDV�QD�DWLYLGDGH�GH�VHJXUDQoD�GR�WUDEDOKR��

129����

�����7,�(�
7(/(&2081,�

&$d®(6�

'���������3RWHQFLDOL]DU� R� XVR� GR�PyGXOR� DTXLVLomR� GR� 6,63/$(5�
FRPR� IHUUDPHQWD� SDGUmR� GH� FRPSUDV� GR� &20$(5�� LQFOXVLYH� QR�
H[WHULRU��

3HUPDQHQWH�



'&$������������� �����

�����7,�(�
7(/(&2081,�

&$d®(6�

'���������'HVHQYROYHU� RV� VLVWHPDV� GH� 7,�� FRQIRUPH� DVVHVVRUDGR�
SHOR�&20(;�7,�H�GHOLEHUDGR�SHOR�&217,��EHP�FRPR�DRV�UHTXLVLWRV�
GH�LQWHURSHUDELOLGDGH�SUHYLVWRV�QR�6,60&��GR�0'��

3HUPDQHQWH�

'���������(VWDEHOHFHU� D� 'HIHVD� &LEHUQpWLFD� GRV� SRQWRV� FUtWLFRV� GR�
&20$(5��

3HUPDQHQWH�

'���������'HVHQYROYHU� R� 0yGXOR� *HVWmR� GR� 6,63/$(5� �6,*$��
SDUD� LQFRUSRUDU� DV� IXQFLRQDOLGDGHV� H[LVWHQWHV� QR�*3$HU�� EHP�FRPR�
RV�QRYRV� UHTXLVLWRV�GHPDQGDGRV�SRU� VHXV�XVXiULRV�� HP�FRRUGHQDomR�
FRP�R�'(&($��

129����

'���������,PSOHPHQWDU� D� VROXomR� GH� YLGHRFRQIHUrQFLD� VHOHFLRQDGD�
HP�WRGR�R�&20$(5��

129����

'���������'HVHQYROYHU�XPD�QRYD�YHUVmR�GR�6LVWHPD�GH�,QIRUPDo}HV�
*HUHQFLDLV� GH� 3HVVRDO� �6,*3(6� 1*��� SDUD� PHOKRU� D� HILFLrQFLD� GD�
*HVWmR�GH�3HVVRDO�GR�&20$(5��

129����

'���������,PSODQWDU� XPD� VROXomR� GH� YDOLGDomR� GH� GRFXPHQWRV�
GLJLWDLV�JHUDGRV�SHOR�3RUWDO�GR�0LOLWDU��

129����

'���������$GHTXDU�D�LQIUDHVWUXWXUD�H�RV�VLVWHPDV�GH�7,��QR�kPELWR�GR�
&20$(5�� YLVDQGR� SRWHQFLDOL]DU� D� HVWUXWXUDomR� GDV� DWLYLGDGHV� GH�
GHIHVD�FLEHUQpWLFD��

129����

352-(72� ',5(75,=� 35$=2�

$��0�
'���������3URYLGHQFLDU� R� 6XSRUWH� /RJtVWLFR� QHFHVViULR� j� OLQKD� GH�
SURGXomR�GDV�DHURQDYHV�$��0��

'(=����

$'(48$d­2�'$�
$/$���

'���������&XPSULU� DV� DWLYLGDGHV� SUHYLVWDV� QD� 'LUHWUL]� GH�
,PSODQWDomR� GR� )���� �'&$� ��������� QR� TXH� GL]� UHVSHLWR� j�
LQIUDHVWUXWXUD�QD�$OD����

'(=����

'���������&XPSULU� DV� DWLYLGDGHV� SUHYLVWDV� QD� 'LUHWUL]� GH�
,PSODQWDomR� GR� .&����� �'&$� ��������� QR� TXH� GL]� UHVSHLWR� j�
LQIUDHVWUXWXUD�QD�$OD����

'(=����

&(1752�(63$&,$/�
'(�$/&Æ17$5$�

�&($��

'���������6XSHUYLVLRQDU��MXQWR�DRV�yUJmRV�H[WHUQRV�FRUUHVSRQViYHLV��
D� UHJXODUL]DomR� GRV� WRPERV� GD� 8QLmR� ORFDOL]DGRV� QD� UHJLmR� GH�
$OFkQWDUD�0$�� LQFOXLQGR�VH� D� WUDQVIHUrQFLD� GH� WLWXODULHGDGH�� GH�
SDUFHOD�GRV�WHUUHQRV��jV�IDPtOLDV�UHDORFDGDV�SDUD�DJURYLODV�QD�UHJLmR��

129����

&/�;��
'���������3URYLGHQFLDU� R� 6XSRUWH� /RJtVWLFR� QHFHVViULR� j�
LPSODQWDomR�GDV�DHURQDYHV�6&������

'(=����

(���0�
'���������3URYLGHQFLDU� R� 6XSRUWH� /RJtVWLFR� QHFHVViULR� j�
LPSODQWDomR�GDV�DHURQDYHV�(���0��

6(7����

(67$1'(�
23(5$&,21$/�

'���������$GHTXDU� D� LQIUDHVWUXWXUD� GR� &3%9� SDUD� R� VXSRUWH� DRV�
HQVDLRV� GH� VLVWHPDV� H� VHQVRUHV� DHURHPEDUFDGRV�� FRQIRUPH� RV�
5HTXLVLWRV�2SHUDFLRQDLV��523��HVWDEHOHFLGRV��

129����

,))0�%5�

'���������,QLFLDU� D� LPSODQWDomR� GR� ,))0�%5� QDV� DHURQDYHV� GH�
FRPEDWH� H� DSRLR� DR� FRPEDWH�� UHVSHLWDQGR� DV� SULRULGDGHV� DSRQWDGDV�
SHOR�3ODQHMDPHQWR�%DVHDGR�HP�&DSDFLGDGHV��3%&���HP�FRRUGHQDomR�
FRP�R�'&7$��

129����

/,1.�%5��

'���������,QLFLDU� D� LPSODQWDomR� GR� /,1.�%5�� QDV� DHURQDYHV� GH�
FRPEDWH� H� DSRLR� DR� FRPEDWH�� UHVSHLWDQGR� DV� SULRULGDGHV� DSRQWDGDV�
SHOR�(0$(5��HP�FRRUGHQDomR�FRP�R�'&7$��

129����

'���������3URYLGHQFLDU� R� 6XSRUWH� /RJtVWLFR� QHFHVViULR� j�
LPSODQWDomR�GR�/,1.�%5��QDV�DHURQDYHV��

'(=����

0Ë66,/�+$53221� '���������&RQFOXLU�R�UHFHELPHQWR�GH�DUPDPHQWR�GD�DHURQDYH�3��� '(=����



������ '&$������������

7����

'���������,PSODQWDU� XP�6LPXODGRU�GH�9RR�GR� WLSR�)OLJKW�7UDLQLQJ�
'HYLFH� �)7'��� GH� 1tYHO� ��� GD� DHURQDYH� 7����� SDUD� D� XWLOL]DomR� QD�
LQVWUXomR�GRV�FDGHWHV�DYLDGRUHV�GD�$)$��

-81����

'���������&RRUGHQDU� DV� Do}HV� QHFHVViULDV� SDUD� R� HTXDFLRQDPHQWR�
GDV� REVROHVFrQFLDV� GR� 7����� GH� PRGR� D� JDUDQWLU� VXD� RSHUDomR� DWp��
SHOR�PHQRV��������

-$1����

'���������3URYLGHQFLDU� R� 6XSRUWH� /RJtVWLFR� QHFHVViULR� j�
LPSODQWDomR�GRV�QRYRV�VLVWHPDV�GR�7�����

'(=����

�����&20$1'2�*(5$/�'2�3(662$/��&20*(3�

0$&52352&(662� ',5(75,=� 35$=2�

����$32,2�$2�
()(7,92

'���������(VWDEHOHFHU� SDUFHULDV� FRP� HPSUHVDV� SULYDGDV� �KRVSLWDLV��
ODERUDWyULRV�� SODQRV� GH� VD~GH�� FUHFKHV�� KRWpLV�� HVFRODV�� HPSUHVDV� GH�
WUDQVSRUWH�DpUHDV�� WHUUHVWUHV�H�PDUtWLPDV��UHVWDXUDQWHV�H�FRPpUFLR�HP�
JHUDO��YLVDQGR�D�EHQHILFLDU�R�HIHWLYR�H�VHXV�GHSHQGHQWHV��

3HUPDQHQWH�

'���������3URYLGHQFLDU� LQGLFDGRUHV� SDUD� VH� PHGLU� R� QtYHO� GH�
VDWLVIDomR�GR�HIHWLYR�FRP�UHODomR�D�VHUYLoRV�GLYHUVRV�SUHVWDGRV�SHOD�
$GPLQLVWUDomR�� WDLV� FRPR�� DOLPHQWDomR�� VD~GH� H� LPyYHLV� IXQFLRQDLV��
GH� PRGR� D� REWHU� GDGRV� TXH� SHUPLWDP� PDSHDU�� SHULRGLFDPHQWH�� D�
VDWLVIDomR�GR�HIHWLYR��SRU�ORFDOLGDGH�H�SRU�FtUFXOR�KLHUiUTXLFR��

129����

'���������,PSODQWDU�XP�PpWRGR�GH�DFRPSDQKDPHQWR�FRQWLQXDGR�GR�
QtYHO� GH� VDWLVIDomR� H� PRWLYDomR� GR� HIHWLYR�� GR� LQJUHVVR� DR� r[RGR��
LGHQWLILFDQGR�RV�IDWRUHV�TXH�LQWHUIHUHP�SRVLWLYD�RX�QHJDWLYDPHQWH�QR�
VHX�HVWDGR�HPRFLRQDO��

129����

����&,Ç1&,$�
7(&12/2*,$�(�
,129$d­2�

'���������8WLOL]DU� R� 1RYR� 0DUFR� /HJDO� GD� ,QRYDomR� �/HL� Q��
�������������� D� ILP� GH� FDSWDU� UHFXUVRV� QmR� RUoDPHQWiULRV� SDUD� DV�
,QVWLWXLo}HV� &LHQWtILFD�� 7HFQROyJLFD� H� GH� ,QRYDomR� �,&7�� GR�
&20$(5��

3HUPDQHQWH�

'���������3ULRUL]DU� RV� SURMHWRV� GH� SHVTXLVD� H� GHVHQYROYLPHQWR� GH�
&7	,� HP� iUHDV� GH� LQWHUHVVH� PLOLWDU�� D� VHUHP� GHVHQYROYLGRV� SHODV�
,&7V� GR�&20$(5�� DVVLP� FRPR� SHORV� DOXQRV�PLOLWDUHV� GD� DWLYD� GR�
,7$��QRV�SURJUDPDV�GH�JUDGXDomR�H�SyV�JUDGXDomR��HP�FRRUGHQDomR�
FRP�R�(0$(5��

3HUPDQHQWH�

'���������)RPHQWDU� SDUFHULDV� FRP� ,QVWLWXLo}HV� &LHQWtILFD��
7HFQROyJLFD� H� GH� ,QRYDomR� �,&7�� H[WUD�&20$(5� YLVDQGR� DR�
GHVHQYROYLPHQWR� GH� WHFQRORJLDV� RX� SURGXWRV� GH� LQWHUHVVH� GD�
$HURQiXWLFD��

3HUPDQHQWH�

�����
&2081,&$d­2�

62&,$/�

'���������&RRUGHQDU�DV�Do}HV� UHODFLRQDGDV�DR�3URJUDPD�$WOHWDV�GH�
$OWR�5HQGLPHQWR��3$$5���

3HUPDQHQWH�

�����(16,12�

'���������(IHWXDU�JHVW}HV� MXQWR�DRV�2'*6$��GH�PRGR�D�SUHHQFKHU�
WRGDV�DV�YDJDV�GLVSRQLELOL]DGDV�DQXDOPHQWH�QRV�FXUVRV�GH�IRUPDomR�H�
SyV�IRUPDomR��HVSHFLDOL]DomR��PHVWUDGR�H�GRXWRUDGR��GLUHFLRQDGRV�jV�
DWLYLGDGHV�GH�3HVTXLVD�	�'HVHQYROYLPHQWR�H�&LrQFLD��7HFQRORJLD�	�
,QRYDomR�GR�'&7$��HP�TXDQWLGDGH�TXH�DWHQGD��QR�PtQLPR��jV�YDJDV�
GLVSRQLELOL]DGDV�SRU�DTXHOH�'HSDUWDPHQWR��

3HUPDQHQWH�

'���������3ULRUL]DU� D� UHDOL]DomR� GR� &XUVR� GH� $OWRV� (VWXGRV�
JHUHQFLDGR�SHOD�(6*��QR�5LR�GH�-DQHLUR�H�HP�%UDVtOLD��

3HUPDQHQWH�
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�����(16,12�

'���������$SULPRUDU� RV� FXUUtFXORV� GDV� HVFRODV� GH� IRUPDomR� H� SyV�
IRUPDomR�� HQIDWL]DQGR� R� XVR� GH� H[HUFtFLRV� SUiWLFRV�� D� ILP� GH�
GHVHQYROYHU�RV�FRQKHFLPHQWRV��DV�KDELOLGDGHV�H�DWLWXGHV�HVSHUDGDV�H�
DSUR[LPDU�RV�LQVWUXHQGRV�GD�UHDOLGDGH��

3HUPDQHQWH�

'���������'HVLJQDU�&DGHWHV�H�$OXQRV�GD�(($5�SDUD�D�UHDOL]DomR�GH�
LQWHUFkPELRV�HP�(VWDEHOHFLPHQWRV�0LOLWDUHV�GH�(QVLQR�QR�H[WHULRU��

3HUPDQHQWH�

'���������$PSOLDU� RV� $FRUGRV� GH� &RRSHUDomR� GR� &20$(5� FRP�
(VWDEHOHFLPHQWRV�GH�(QVLQR�QR�H[WHULRU�� FRP�SULRULGDGH�SDUD�SDtVHV�
FRQVLGHUDGRV� SDUFHLURV� HVWUDWpJLFRV�� FRP� YLVWDV� DR� DSURIXQGDPHQWR�
GRV� FRQKHFLPHQWRV� GRXWULQiULRV� LQHUHQWHV� DR� HPSUHJR� GR� 3RGHU�
$HURHVSDFLDO��

3HUPDQHQWH�

'���������,QFUHPHQWDU� R� HQVLQR� LQLFLDO� H� FRQWLQXDGR� GH� RXWURV�
LGLRPDV��SRU�PHLR�GRV�FXUVRV�RIHUHFLGRV�SHOD�3Uy�5HLWRULD�GH�(QVLQR�
(VSHFLDOL]DGR� H� ,GLRPDV� �352((,�� GD� 81,)$� H� GH� SDUFHULDV� FRP�
LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV��

3HUPDQHQWH�

'���������5HDYDOLDU�D�PHWRGRORJLD�DGRWDGD�QR�7HVWH�'LDJQyVWLFR�HP�
,GLRPDV� (VWUDQJHLURV� �7',(��� FRQVLGHUDQGR� D� SRVVLELOLGDGH� GH�
DFHLWDomR� GH� WHVWHV� H[WHUQRV� DR� &20$(5�� WDLV� FRPR� RV� UHDOL]DGRV�
QDV�HPEDL[DGDV��R�72()/��R�,(/76�H�R�'(/(��

-81����

'���������(ODERUDU� XP� HVWXGR� DERUGDQGR� DV� FRQVHTXrQFLDV�
�SRVLWLYDV� H� QHJDWLYDV�� GHFRUUHQWHV� GR� HQFHUUDPHQWR� GR� &XUVR� GH�
$OWRV�(VWXGRV�0LOLWDUHV�UHDOL]DGR�SHOR�&20$(5��&XUVR�GH�3ROtWLFD�
H� (VWUDWpJLD� $HURHVSDFLDLV� ±� &3($��� FRP� YLVWDV� j� YDOLGDomR� GD�
PXGDQoD�RFRUULGD�DR�ORQJR�GRV�~OWLPRV�DQRV��

129����

'���������&RQVROLGDU� R� SODQR� GH� HGXFDomR� FRQWLQXDGD� SDUD� D�
PDQXWHQomR� GD� SURILFLrQFLD� QD� OtQJXD� LQJOHVD� GHVGH� DV� HVFRODV� GH�
IRUPDomR��

129����

'���������$GDSWDU�D�PHWRGRORJLD�DSOLFDGD�j�LQVWUXomR�DpUHD��GHVGH�D�
IRUPDomR� EiVLFD�� GH� PRGR� D� DSHUIHLoRDU� DV� SUiWLFDV� GH� HQVLQR� QD�
$)$�� FRP� EDVH� QRV� DYDQoRV� WHFQROyJLFRV� H� FLHQWtILFRV� GDV� ~OWLPDV�
GpFDGDV�� SDUD� SRVVLELOLWDU� XPD� IRUPDomR� FRPSDWtYHO� FRP� DV�
DHURQDYHV�PDLV�PRGHUQDV��WDLV�FRPR�R�.&�����H�R�)�����

129����

'���������(IHWXDU�JHVW}HV� MXQWR�DRV�2'*6$��GH�PRGR�D�SUHHQFKHU�
WRGDV� DV� YDJDV� GLVSRQLELOL]DGDV� DQXDOPHQWH� QRV� FXUVRV� GH� SyV�
JUDGXDomR��33*$2��&($$(��&(($$�H�&$66$���

129����

'���������&RQVROLGDU� R� &HQWUR� GH� (GXFDomR� j� 'LVWkQFLD� �&($'��
FRP�SHVVRDO�FDSDFLWDGR�H�LQIUDHVWUXWXUD�DGHTXDGD��D�ILP�GH�VH�WRUQDU�
UHIHUrQFLD� QHVVD� DWLYLGDGH� H� SURYHU� D� SDGURQL]DomR� GD� HGXFDomR� j�
GLVWkQFLD�QR�kPELWR�GD�',5(16��

129����

�����*(67­2�'(�
3(662$6�

'���������$SULPRUDU�RV�([DPHV�GH�$SWLGmR�H�$YDOLDomR�3VLFROyJLFD�
UHDOL]DGRV�SHOR�&20$(5��YLVDQGR�D�XP�UHILQDPHQWR�QRV�SURFHVVRV�
GH�UHFUXWDPHQWR�H�VHOHomR��

3HUPDQHQWH�

'���������3ULRUL]DU� D� DORFDomR� H� HVSHFLDOL]DomR�GH�PLOLWDUHV� H� FLYLV�
QDV�iUHDV�GH�ORJtVWLFD�H�LQWHOLJrQFLD��HVSDFLDO�H�FLEHUQpWLFD�GH�DFRUGR�
FRP�DV�QHFHVVLGDGHV�GR�&20$(5��

3HUPDQHQWH�

'���������'DU� SURVVHJXLPHQWR� DR� 3URJUDPD� GH� *UDGXDGR�0DVWHU��
HP� FRQIRUPLGDGH� FRP� D� ,&$� ����������� �,QVWUXo}HV� (VSHFtILFDV� H�
&RPSOHPHQWDUHV�GR�3URMHWR�*UDGXDGR�0DVWHU���

3HUPDQHQWH�

'���������$SULPRUDU� D� WULOKD�GH� FDSDFLWDomR�QDV� iUHDV�GH� LQWHUHVVH��
H[SORUDQGR� SULRULWDULDPHQWH� DV� ,QVWLWXLo}HV� GH� (QVLQR� GH� UHIHUrQFLD�
QDFLRQDLV��

3HUPDQHQWH�



������ '&$������������

�����*(67­2�'(�
3(662$6�

'���������,QWHQVLILFDU� D� DSOLFDomR� GR� FRQFHLWR� GH� HGXFDomR�
FRQWLQXDGD�QR�&20$(5��

3HUPDQHQWH�

'���������(ODERUDU� XP� HVWXGR� IRFDGR� QD� /HL� GH� (QVLQR� GD�
$HURQiXWLFD�� DERUGDQGR� DV� UHSHUFXVV}HV� DGYLQGDV� GD�/HL� Q�� ��������
GH� ��� GH]�� ������ QR� WRFDQWH� DRV� OLPLWHV� GH� LGDGH� GH� HQWUDGD� QRV�
GLYHUVRV�TXDGURV��SURSRQGR�DMXVWHV��VH�QHFHVViULR��

-81����

'���������(VWDEHOHFHU� FURQRJUDPD� SDUD� DV� Do}HV� GH� DGHTXDomR� GH�
5HFXUVRV�+XPDQRV�YLQFXODGRV�DR�3URJUDPD�(VWUDWpJLFR�GH�6LVWHPDV�
(VSDFLDLV��3(6(���

-81����

'���������(ODERUDU� XP�PDQXDO� GH� FRQGXWD� SDUD� R� HIHWLYR�� WUDWDQGR�
GR� WHPD� �DVVpGLR�PRUDO� H� VH[XDO��� FRQVLGHUDQGR� DV� SDUWLFXODULGDGHV�
GD�DWLYLGDGH�PLOLWDU��

-81����

'���������(ODERUDU� XP� HVWXGR� VREUH� RV� UHFXUVRV� KXPDQRV� GR�
&20$(5�� FRQVLGHUDQGR� DV� LQWHUIDFHV� HQWUH� SHVVRDO� GH� FDUUHLUD� H�
WHPSRUiULR�� GH� PRGR� D� SURSRU� OLQKDV� GH� DomR� TXH� SHUPLWDP� XPD�
PHOKRU� DGHTXDomR� GR� HIHWLYR� jV� QHFHVVLGDGHV� GD� )RUoD� D� PpGLR� H�
ORQJR�SUD]R��

129����

'���������'HVHQYROYHU� HVWXGRV� SDUD� GLPHQVLRQDU� R� TXDQWLWDWLYR� GH�
2ILFLDLV�� QDV� GLYHUVDV� iUHDV�� EDVHDGR� QRV� VXEVtGLRV� IRUQHFLGRV� SRU�
FDGD� 2'*6$�� SDUD� D� FRQVROLGDomR� GDV� 7ULOKDV� GH� &DSDFLWDomR��
YLVDQGR�j�FDSDFLWDomR� WpFQLFD�HVSHFtILFD�DSyV�D�FRQFOXVmR�GR�&XUVR�
GH�$SHUIHLoRDPHQWR�GH�2ILFLDLV��&$3���

129����

'���������$WXDOL]DU�DV�7DEHODV�GH�3HVVRDO� �73��GH� WRGDV�DV�20�GR�
&20$(5��FHQWUDOL]DQGR��QXP�GRFXPHQWR�~QLFR��D�QHFHVVLGDGH�WRWDO�
GH� UHFXUVRV� KXPDQRV�� LQFOXLQGR� PLOLWDUHV� GH� FDUUHLUD�� WHPSRUiULRV��
SUHVWDGRUHV�GH�7DUHID�SRU�7HPSR�&HUWR��377&��H�IXQFLRQiULRV�FLYLV��

129����

'���������,QFUHPHQWDU� D� IRUPDomR�GH�JUDGXDGRV�QDV� HVSHFLDOLGDGHV�
%(,��%(7�H�%)7��HP�FRRUGHQDomR�FRP�R�&2035(3�H�&20*$3��
FRP�DV�QHFHVViULDV�DGDSWDo}HV�FXUULFXODUHV��SDUD�DWHQGHU�DV�GHPDQGDV�
GHFRUUHQWHV� GR� DXPHQWR� GD� QHFHVVLGDGH� GHVWDV� HVSHFLDOLGDGHV� QDV�
7DEHODV�GH�3HVVRDO��73��GDV�20�TXH�RSHUDP�YHWRUHV�PDLV�PRGHUQRV��

129����

'���������5HDOL]DU� HVWXGRV� FRP� R� SURSyVLWR� GH� LPSOHPHQWDU�
SDUkPHWURV� SVLFROyJLFRV� QD� DYDOLDomR� GRV� YROXQWiULRV� SDUD� R�
FXPSULPHQWR�GH�PLVV}HV�GH�SD]��VRE�pJLGH�GD�218��DSULPRUDQGR�DV�
IDVHV�GH�LPSODQWDomR��SUHSDUR��HPSUHJR�H�UHSDWULDomR�GRV�PLOLWDUHV�GR�
&20$(5��

129����

'���������$SULPRUDU� D� PHWRGRORJLD� GH� PRYLPHQWDomR� GH� SHVVRDO��
FRQVLGHUDQGR� DV� FRPSHWrQFLDV� DGTXLULGDV� DR� ORQJR� GD� FDUUHLUD�
SURILVVLRQDO��FRQIRUPH�7ULOKD�GH�&DSDFLWDomR��

129����

'���������,PSODQWDU�R�SURFHVVR�GH�7ULOKD�GH�&DSDFLWDomR�GH�RILFLDLV�
GH� FDUUHLUD� GR� &20$(5�� GHQWUR� GDV� iUHDV� WHPiWLFDV� SUHYLVWDV� QD�
'&$� ������� DSyV� D� FRQFOXVmR� GR� &XUVR� GH� $SHUIHLoRDPHQWR� GH�
2ILFLDLV��&$3���

129����

'���������&RQVROLGDU� R� PDSHDPHQWR� GR� SHUILO� SURILVVLRQDO� GRV�
2ILFLDLV�RULXQGRV�GD�$)$��GH�FDGHWH�D�FRURQHO��UHDOL]DGR�SHOR�*UXSR�
GH�7UDEDOKR�LQVWLWXtGR�SHOR�(0$(5��

129����

'���������&RQVROLGDU� R� PDSHDPHQWR� GR� SHUILO� SURILVVLRQDO� GRV�
JUDGXDGRV�GH�FDUUHLUD��GH�DOXQR�D�VXERILFLDO��

129����

'���������&RQVROLGDU� R� PDSHDPHQWR� GR� SHUILO� SURILVVLRQDO� GRV�
JUDGXDGRV�WHPSRUiULRV��

-81����



'&$������������� �����

�����*(67­2�'(�
3(662$6�

'���������&RRUGHQDU�� EDVHDGR� QDV� RULHQWDo}HV� GR� (0$(5�� R�
WUDEDOKR� GH� PDSHDPHQWR� GH� FRPSHWrQFLDV�� MXQWR� DRV� 2'*6$� TXH�
DLQGD� QmR� UHDOL]DUDP� WDO� DWLYLGDGH�� FRP� YLVWDV� j� KDELOLWDomR� DRV�
UHVSHFWLYRV�FDUJRV�H�IXQo}HV�GR�&20$(5��

129����

'���������(ODERUDU�R�3HUILO�3URILVVLRJUiILFRV�GRV�2ILFLDLV�$YLDGRUHV�
TXH�DWXDP�QDV�GLYHUVDV�DYLDo}HV��EHP�FRPR�GRV�PLOLWDUHV�TXH�DWXDP�
FRPR�)RUoDV�(VSHFLDLV��HP�FRRUGHQDomR�FRP�R�&2035(3��

129����

'���������,PSODQWDU� R� QRYR� PRGHOR� GH� LGHQWLGDGH� GR� &20$(5�
SDUD�WRGR�R�S~EOLFR�DSOLFiYHO��

129����

'���������,PSOHPHQWDU� XPD� SODWDIRUPD� FRUSRUDWLYD� SDUD� R�
JHUHQFLDPHQWR� GD� FDSDFLWDomR�� HP� FXUVRV� FLYLV� H� PLOLWDUHV�� FRP� R�
DSURYHLWDPHQWR� GDV� SULQFLSDLV� IXQFLRQDOLGDGHV� GR� 6LVWHPD� GH�
*HUHQFLDPHQWR� GD� &DSDFLWDomR� �6*&��� H� TXH� YHQKD� D� YLDELOL]DU� D�
LPSOHPHQWDomR�GDV�7ULOKDV�GH�&DSDFLWDomR�SDUD�2ILFLDLV�H�*UDGXDGRV�
QR�&20$(5��

129����

'���������&RQVROLGDU� R� PDSHDPHQWR� GR� SHUILO� SURILVVLRQDO� GRV�
GHPDLV�2ILFLDLV�GH�FDUUHLUD��GH�DOXQR�D�FRURQHO��

129����

'���������&RQVROLGDU� R� PDSHDPHQWR� GR� SHUILO� SURILVVLRQDO� GRV�
2ILFLDLV�7HPSRUiULRV��

-81����

'���������,QFUHPHQWDU� D� IRUPDomR� GH� JUDGXDGRV� QD� HVSHFLDOLGDGH�
6,1�� HP� FRRUGHQDomR� FRP� R� &20*$3�� FRP� DV� QHFHVViULDV�
DGDSWDo}HV� FXUULFXODUHV�� SDUD� DWHQGHU� DV� GHPDQGDV� GHFRUUHQWHV� GR�
DXPHQWR�GDV�DWLYLGDGHV�GH�FLEHUQpWLFD��

129����

�����*(67­2�
,167,78&,21$/�

'���������&RQFOXLU�RV�HVWXGRV�UHODWLYRV�j�WUDQVIHUrQFLD�GD�(VFROD�GH�
$SHUIHLoRDPHQWR�GH�2ILFLDLV��($2$5��SDUD�R�&HQWUR�GH�,QVWUXomR�H�
$GDSWDomR�GD�$HURQiXWLFD��&,$$5���

129����

'���������5HDOL]DU� D� WUDQVIHUrQFLD� GR� &HQWUR� GH� (GXFDomR� j�
'LVWkQFLD� �&($'�� SDUD� R� &HQWUR� GH� ,QVWUXomR� H� $GDSWDomR� GD�
$HURQiXWLFD��&,$$5���

129����

�����6$Ò'(�

'���������,QFHQWLYDU�R�SURFHVVR�GH�TXDOLGDGH�H�VHJXUDQoD�KRVSLWDODU�
H�GR�SDFLHQWH�QDV�26$��

3HUPDQHQWH�

'���������2WLPL]DU� SDUFHULDV� FRP� RXWUDV� )RUoDV� $UPDGDV� H� UHGH�
FUHGHQFLDGD��D�ILP�GH�SHUPLWLU�D�XWLOL]DomR�GH�VXD�HVWUXWXUD�GH�VD~GH�
SHORV�XVXiULRV�GR�6,6$8��

3HUPDQHQWH�

'���������*HUHQFLDU� R� 6LVWHPD� GH� 3VLFRORJLD� GD� $HURQiXWLFD�
�6,63$��GH�IRUPD�D�WRUQi�OR�PDLV�LQWHJUDGR�H�VLQpUJLFR��SURPRYHQGR�
Do}HV� TXH� FDSWHP�� PRELOL]HP� H� FULHP� QRYRV� FRQKHFLPHQWRV� TXH�
UHWURDOLPHQWDUmR�R�SUySULR�6LVWHPD��JHVWmR�GR�FRQKHFLPHQWR��H�WUDUmR�
PDLV�UREXVWH]�jV�DWLYLGDGHV�GH�3VLFRORJLD�QR�&20$(5��

3HUPDQHQWH�

'���������0DQWHU� DWXDOL]DGRV� RV� 3ODQRV� GH�5HVSRVWD� D�(PHUJrQFLD�
4%51��DWHQGHQGR�j�OHJLVODomR�YLJHQWH��

3HUPDQHQWH�

'���������'DU� SURVVHJXLPHQWR� DRV� FRQYrQLRV� UHDOL]DGRV� FRP� R�
0LQLVWpULR�GD�6D~GH�QR�TXH�GL]�UHVSHLWR�j�SURGXomR�GH�PHGLFDPHQWRV�
SHOR�/$4)$��

3HUPDQHQWH�

'���������'HVHQYROYHU� HVWXGRV� H� SHVTXLVDV�� FRRUGHQDGRV� SHOD�
81,)$�,0$(�� QD� iUHD� GH� HUJRQRPLD�� DSOLFDGRV� DR� GHVHPSHQKR�
KXPDQR�RSHUDFLRQDO��

3HUPDQHQWH�

'���������'DU� FRQWLQXLGDGH� DR� SURFHVVR� GH� FRQWUROH� GR�
FRQGLFLRQDPHQWR� ItVLFR�� DWUDYpV� GH� IHUUDPHQWDV� WHFQROyJLFDV�� QmR�
VRPHQWH�SHOR�yUJmR�FHQWUDO��PDV�WDPEpP�� LQGLYLGXDOPHQWH��SRU�FDGD�
XVXiULR��

3HUPDQHQWH�



������ '&$������������

�����6$Ò'(�

'���������$GHTXDU�RV�SURFHVVRV�GH�DYDOLDomR�H�GH�FRQGLFLRQDPHQWR�
ItVLFR� GR� HIHWLYR� H� GRV� FDQGLGDWRV� jV� QHFHVVLGDGHV� GR� &20$(5��
SHUPLWLQGR� DYDOLDU� D� KLJLGH]� ItVLFD� GR� LQGLYtGXR� H� WDPEpP� VXD�
SURQWLGmR�RSHUDFLRQDO��

3HUPDQHQWH�

'���������(ODERUDU�XP�SODQR�GH�DSURYHLWDPHQWR�GRV� LQWHJUDQWHV�GR�
3URJUDPD�$WOHWDV�GH�$OWR�5HQGLPHQWR��3$$5��YLVDQGR�DR�LQFHQWLYR�
GD�SUiWLFD�GHVSRUWLYD�SHOR�HIHWLYR��

-81����

'���������$SUHVHQWDU�SURSRVWDV�SDUD�PHOKRULD�QR�6,6$8�� UHVXOWDGR�
GD� DQiOLVH� GRV� GDGRV� REWLGRV� QDV� SHVTXLVDV� GH� RSLQLmR� �2UGHP�
7pFQLFD�Q������',56$�������FROHWDGDV�HP� WRGDV�DV�20�GR�6,6$8�
DR�ORQJR�GRV�~OWLPRV�DQRV��

129����

'���������(ODERUDU�XP�HVWXGR��D�VHU�LQFRUSRUDGR�QDV�OHJLVODo}HV�GR�
&20$(5�� UHODFLRQDGR� DRV� UHTXLVLWRV�PtQLPRV�GH� FRQGLFLRQDPHQWR�
ItVLFR� SDUD� R� UHFUXWDPHQWR�� DGPLVVmR� H� VHOHomR�� D� ILP� GH� SURPRYHU�
DGHTXDomR�jV�H[LJrQFLDV�GDV�DWLYLGDGHV�D�VHUHP�GHVHPSHQKDGDV��

129����

'���������&RRUGHQDU� D� LPSODQWDomR� GH� VLVWHPDV� GH� 7,� YROWDGRV� j�
JHVWmR�GR�6,6$8��HP�WRGDV�DV�XQLGDGHV�GH�VD~GH�GR�&20$(5��

129����

'���������(ODERUDU� XP� HVWXGR� DQDOLVDQGR� D� SRVVLELOLGDGH� GH�
FRPSDUWLOKDPHQWR�GH�GDGRV�GR�6,6$8�FRP�RV�VLVWHPDV�DQiORJRV�GR�
*RYHUQR�)HGHUDO��

129����

�����7,�(�
7(/(&2081,�

&$d®(6�

'���������'HVHQYROYHU�XPD�QRYD�YHUVmR�GR�6LVWHPD�GH�,QIRUPDo}HV�
*HUHQFLDLV� GH� 3HVVRDO� �6,*3(6� 1*��� SDUD� PHOKRU� D� HILFLrQFLD� GD�
*HVWmR�GH�3HVVRDO�GR�&20$(5��

129����

�����&20,66­2�'(�35202d­2�'(�2),&,$,6��&32�

0$&52352&(662� ',5(75,=� 35$=2�

�����*(67­2�'(�
3(662$6�

'���������(ODERUDU�XP�HVWXGR�SRUPHQRUL]DGR��HP�FRRUGHQDomR�FRP�
R�&20*(3��DERUGDQGR�DV� UHSHUFXVV}HV�DGYLQGDV�GD�/HL�Q����������
GH����GH]�������� QR� WRFDQWH� DRV� LQWHUVWtFLRV� D� VHUHP�FXPSULGRV�QRV�
SRVWRV� H� JUDGXDo}HV� DR� ORQJR� GDV� SUy[LPDV� GpFDGDV�� GH� PRGR� D�
SHUPLWLU�VXD�GLYXOJDomR�DR�HIHWLYR��

-81����

'���������5HDYDOLDU� DV� FRQGLo}HV� SHFXOLDUHV� SDUD� SURPRomR�
SUHYLVWDV� HP� QRUPDWLYRV�� GH� 2ILFLDLV� H� *UDGXDGRV�� GH� FDUUHLUD� RX�
WHPSRUiULRV��SURSRQGR�DMXVWHV��VH�MXOJDGR�SHUWLQHQWH��

-81����

'���������8QLILFDU�RV�SURFHVVRV�GH�DYDOLDomR��GH�DQiOLVH�GR�PpULWR�H�
GH� DVVHVVRULDV� GDV� 6HFUHWDULDV� GDV� &RPLVV}HV� GH� 3URPRo}HV� GH�
2ILFLDLV�H�GH�*UDGXDGRV�GR�&20$(5��

129����

'���������,PSODQWDU� R� 6LVWHPD� 8QLILFDGR� GH� $YDOLDomR� GH�
'HVHPSHQKR�GH�2ILFLDLV�H�GH�*UDGXDGRV��6,67$'��GR�&20$(5��

129����

'���������(ODERUDU�XP�HVWXGR�DERUGDQGR�D�SRVVLELOLGDGH�GH�LQFOXVmR�
GD� DYDOLDomR� WUH]HQWRV� H� VHVVHQWD� JUDXV� �VXSHULRUHV�� SDUHV� H�
VXERUGLQDGRV��QD�DSUHFLDomR�GR�PpULWR�GRV�PLOLWDUHV�GR�&20$(5��

129����

�����'(3$57$0(172�'(�&,Ç1&,$�(�7(&12/2*,$�$(52(63$&,$/��'&7$�

0$&52352&(662� ',5(75,=� 35$=2�

����&,Ç1&,$�
7(&12/2*,$�(�
,129$d­2�

'���������,GHQWLILFDU� DV� WHFQRORJLDV� QHFHVViULDV� SDUD� R� DOFDQFH� GD�
DXWRQRPLD�WHFQROyJLFD�HP�iUHDV�FUtWLFDV��

3HUPDQHQWH�



'&$������������� �����

����&,Ç1&,$�
7(&12/2*,$�(�
,129$d­2�

'���������8WLOL]DU� D� FRPSHQVDomR� FRPHUFLDO� �RIIVHW��� FRQGLomR�
HVVHQFLDO� SDUD� LPSRUWDomR� GH� SURGXWRV� GH� GHIHVD�� FRPR� IHUUDPHQWD�
SDUD�DFHOHUDU�D�FRQTXLVWD�GR�FRQKHFLPHQWR�QHFHVViULR�SDUD�R�DOFDQFH�
GD�DXWRQRPLD�WHFQROyJLFD�HP�iUHDV�FUtWLFDV��

3HUPDQHQWH�

'���������8WLOL]DU� R� 1RYR� 0DUFR� /HJDO� GD� ,QRYDomR� �/HL� Q��
�������������� D� ILP� GH� FDSWDU� UHFXUVRV� QmR� RUoDPHQWiULRV� SDUD� DV�
,QVWLWXLo}HV� &LHQWtILFD�� 7HFQROyJLFD� H� GH� ,QRYDomR� �,&7�� GR�
&20$(5��

3HUPDQHQWH�

'���������,QWHQVLILFDU� RV� HVWXGRV�SDUD�GHVHQYROYLPHQWR�GH� VDWpOLWHV�
GH�LQWHUHVVH�GR�3URJUDPD�(VWUDWpJLFR�GH�6LVWHPDV�(VSDFLDLV��3(6(���
HP�FRRUGHQDomR�FRP�HPSUHVDV�GD�%DVH�,QGXVWULDO�GH�'HIHVD��%,'���

3HUPDQHQWH�

'���������$SULPRUDU�DV�WHFQRORJLDV�H�RV�PHLRV�DWXDOPHQWH�DSOLFDGRV�
QR� &HQWURV� GH� /DQoDPHQWR� GH� $OFkQWDUD� �&/$�� H� GD� %DUUHLUD� GR�
,QIHUQR��&/%,��SDUD�TXH�R�VXSRUWH�j�RSHUDomR�GR�&HQWUR�(VSDFLDO�GH�
$OFkQWDUD� �&($�� RFRUUD� FRP� WHFQRORJLD� H� PHLRV� DWXDOL]DGRV� TXH�
PHOKRUHP�DV�DWLYLGDGHV�GH�SUHSDUR��ODQoDPHQWR�H�UDVWUHLR�GH�YHtFXORV�
HVSDFLDLV��

3HUPDQHQWH�

'���������3ULRUL]DU� D� FRQWUDWDomR� GH� QRYRV� SURMHWRV� GH�
IRUQHFLPHQWRV� GH� SURGXWRV� DHURHVSDFLDLV� H� GH� VXD� PDQXWHQomR� HP�
HPSUHVDV�EUDVLOHLUDV�TXH�LQWHJUHP�D�%DVH�,QGXVWULDO�GH�'HIHVD��%,'���

3HUPDQHQWH�

'���������0D[LPL]DU� R� FRQWH~GR� QDFLRQDO� QRV� SURGXWRV� H� VHUYLoRV�
HP�FRQWUDWDo}HV�LQWHUQDFLRQDLV�GH�QRYRV�SURMHWRV��

3HUPDQHQWH�

'���������3ULRUL]DU� RV� SURMHWRV� GH� SHVTXLVD� H� GHVHQYROYLPHQWR� GH�
&7	,� HP� iUHDV� GH� LQWHUHVVH� PLOLWDU�� D� VHUHP� GHVHQYROYLGRV� SHODV�
,&7V� GR�&20$(5�� DVVLP� FRPR� SHORV� DOXQRV�PLOLWDUHV� GD� DWLYD� GR�
,7$��QRV�SURJUDPDV�GH�JUDGXDomR�H�SyV�JUDGXDomR��HP�FRRUGHQDomR�
FRP�R�(0$(5��

3HUPDQHQWH�

'���������)RPHQWDU� SDUFHULDV� FRP� ,QVWLWXLo}HV� &LHQWtILFD��
7HFQROyJLFD� H� GH� ,QRYDomR� �,&7�� H[WUD�&20$(5� YLVDQGR� DR�
GHVHQYROYLPHQWR� GH� WHFQRORJLDV� RX� SURGXWRV� GH� LQWHUHVVH� GD�
$HURQiXWLFD��

3HUPDQHQWH�

'���������(VWDEHOHFHU�SDUFHULDV�FRP�LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV��
QD�EXVFD�GH�QRYDV� WHFQRORJLDV�H�GH�GHVHQYROYLPHQWR�GH�SURMHWRV�GH�
LQWHUHVVH�GR�&20$(5��

3HUPDQHQWH�

'���������,QFUHPHQWDU� D� SDUWLFLSDomR� GH� SURILVVLRQDLV� GD� iUHD� GH�
VD~GH� QRV� SURMHWRV� GH� SHVTXLVD� GRV� ODERUDWyULRV� GH� ELRHQJHQKDULD� H�
)DWRUHV�+XPDQRV�GR�,7$��QD�iUHD��DFDGrPLFD���HP�FRRUGHQDomR�FRP�
R�&20*(3��

3HUPDQHQWH�

'���������,QFUHPHQWDU� SDUFHULDV� SDUD� R� PHOKRU� DSURYHLWDPHQWR� GR�
/DERUDWyULR�GH�%LRHQJHQKDULD��QD�iUHD��DFDGrPLFD���UHGX]LQGR�FXVWRV�
H�SRWHQFLDOL]DQGR�UHVXOWDGRV��

3HUPDQHQWH�

'���������$GHTXDU� D� GRFXPHQWDomR� GR� 6LVWHPD� GH� ,QRYDomR� GD�
$HURQiXWLFD� �6,1$(5�� GH� PRGR� TXH� DV� ,QVWLWXLo}HV� &LHQWtILFD��
7HFQROyJLFD� H� GH� ,QRYDomR� �,&7��GR�&20$(5�SRVVDP�XVXIUXLU� GH�
PRGR� HIHWLYR� GR� 1RYR� 0DUFR� /HJDO� GD� ,QRYDomR� �/HL� Q��
��������������

129����

'���������&RQFOXLU�D�VHJXQGD�IDVH�GH�GHVHQYROYLPHQWR�GR�VRIWZDUH�
$6$��$PELHQWH�GH�6LPXODomR�$HURHVSDFLDO��SDUD�DSRLR�DR�3%&��

129����

'���������(ODERUDU� XP� SODQR� GH� LQYHVWLPHQWRV� GRV� UR\DOWLHV
UHFHELGRV� SHOR�&20$(5�� (VWH� SODQR� GHYHUi� XWLOL]DU� D� HVWUXWXUD� GH�
)XQGDo}HV�H�VHU�DSURYDGR�SHOR�(0$(5��

129����
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����&,Ç1&,$�
7(&12/2*,$�(�
,129$d­2�

'���������3ULRUL]DU�R�GHVHQYROYLPHQWR�GH�YHtFXORV�ODQoDGRUHV�FRP�D�
LQFRUSRUDomR�GH�WHFQRORJLDV�FUtWLFDV��XWLOL]DQGR�UHFXUVRV�RULXQGRV�GH�
DJrQFLDV� H� HPSUHVDV� S~EOLFDV� SDUD� D� FRQWUDWDomR� GH�PmR� GH� REUD� H�
VHUYLoRV�QHFHVViULRV�DRV�SURMHWRV��

129����

'���������,QWHQVLILFDU�DV�DWLYLGDGHV�HVSDFLDLV�QD�iUHD�DWXDO�GR�&HQWUR�
GH� /DQoDPHQWR� GH� $OFkQWDUD� �&/$��� YLVDQGR� j� FRQVROLGDomR� GR�
&HQWUR�(VSDFLDO�GH�$OFkQWDUD��&($���

129����

�����
&2081,&$d­2�

62&,$/�

'���������3UHSDUDU�XP�3ODQR�GH�&RPXQLFDomR�SDUD�GLYXOJDomR�GRV�
DVVXQWRV� WHFQROyJLFRV� GHVHQYROYLGRV� QR� '&7$� SDUD� D� VRFLHGDGH�
EUDVLOHLUD�� GH� PRGR� D� UHDOoDU� D� FRQWULEXLomR� GR� &20$(5� SDUD� R�
GHVHQYROYLPHQWR�GR�VHWRU�DHURHVSDFLDO�EUDVLOHLUR��

129����

�����(1*(1+$5,$�(�
,1)5$(6758785$�

'���������&DSDFLWDU� RV� HORV� GR� 6,6(1*� TXDQWR� DR� XVR� GH�
IHUUDPHQWDV� %XLOGLQJ� ,QIRUPDWLRQ� 0RGHOLQJ� �%,0�� H� DRV� SURFHVVRV�
SDUD� D� FULDomR�GH�SURMHWRV� HP�%,0��YLVDQGR� j� HIHWLYD�GLVVHPLQDomR�
QR�kPELWR�GR�&20$(5��

-81����

�����(16,12�
'���������)RUPDU�SLORWRV��HQJHQKHLURV�H�LQVWUXPHQWDGRUHV�GH�HQVDLR�
HP�YRR��YLVDQGR�DWHQGHU�jV�GHPDQGDV�GR�&20$(5��

3HUPDQHQWH�

�����*(67­2�'(�
3(662$6�

'���������'HVHQYROYHU� DV� Do}HV� UHIHUHQWHV� D� FDSWDomR�� IRUPDomR� H�
GLVWULEXLomR� GRV� UHFXUVRV� KXPDQRV� D� VHUHP� DORFDGRV� QR� ÏUJmR�
&HQWUDO� H� QRV� (ORV� GR� 6LVWHPD� GH� ,QRYDomR� GD� $HURQiXWLFD�
�6,1$(5���

3HUPDQHQWH�

352-(72� ',5(75,=� 35$=2�

$��0� '���������&RQFOXLU�D�PRGHUQL]DomR�GDV�DHURQDYHV�$��0�� 0$5����

&$5321,6���

'���������,PSODQWDU�QR�&23(�RV�VLVWHPDV�QHFHVViULRV�SDUD�VXSRUWDU�
DV�RSHUDo}HV�GR�VLVWHPD�&DUSRQLV��

129����

'���������/DQoDU� VDWpOLWH� FRP� VHQVRU� ySWLFR� FDSD]� GH� FROHWDU�
LPDJHQV� GD� VXSHUItFLH� WHUUHVWUH� HP� DOWD� RX� DOWtVVLPD� UHVROXomR�
HVSDFLDO��

129����

&(1752�(63$&,$/�
'(�$/&Æ17$5$�

�&($��

'���������'HVHQYROYHU� Do}HV� GH� &RQWUD�,QWHOLJrQFLD�� HP�
FRRUGHQDomR� FRP� R� &HQWUR� GH� ,QWHOLJrQFLD� GD� $HURQiXWLFD�� WHQGR�
FRPR� HVFRSR� D� VDOYDJXDUGD� GDV� RSHUDo}HV� UHDOL]DGDV� QR� kPELWR� GR�
&($��

3HUPDQHQWH�

'���������,QFUHPHQWDU� D� FDSDFLGDGH� GH� SURWHomR� FLEHUQpWLFD�� QR�
&/$�� HP� FRRUGHQDomR� FRP� R� &20*$3�� GH� PRGR� D� HVWDU� HP�
FRQGLo}HV� GH� SURPRYHU� D� GHIHVD� FLEHUQpWLFD� DGHTXDGD� DV�
FDUDFWHUtVWLFDV�HVSHFtILFDV�GDTXHOD�20��

129����

'���������$SRLDU� D� UHJXODUL]DomR�GRV� WRPERV�GD�8QLmR� ORFDOL]DGRV�
QD� UHJLmR� GH� $OFkQWDUD�0$�� LQFOXLQGR�VH� D� WUDQVIHUrQFLD� GH�
WLWXODULHGDGH�� GH� SDUFHOD� GRV� WHUUHQRV�� jV� IDPtOLDV� UHDORFDGDV� SDUD�
DJURYLODV�QD�UHJLmR��

129����

&/�;�� '���������&RQFOXLU�R�UHFHELPHQWR�GDV�DHURQDYHV�6&������ '(=����

(���0� '���������&RQFOXLU�D�PRGHUQL]DomR�GDV�DHURQDYHV�(���0�� 0$,2����

(67$1'(�
23(5$&,21$/�

'���������(VSHFLILFDU� H� DGTXLULU� RV� HTXLSDPHQWRV� QHFHVViULRV� DR�
IXQFLRQDPHQWR�GR�(VWDQGH�2SHUDFLRQDO��

'(=����

)��0� '���������&RQFOXLU�R�SURFHVVR�GH�0RGHUQL]DomR�GR�)���� 129����

+�;%5� '���������&RQFOXLU�R�UHFHELPHQWR�GDV�DHURQDYHV�+����� '(=����

,))0�%5� '���������&RQFOXLU�D�IDVH���GR�,))0�%5�� '(=����

.&�;� '���������2EWHU�R�&HUWLILFDGR�GH�7LSR�0LOLWDU�SDUD�R�.&������ -81����
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/,1.�%5�� '���������&RQFOXLU�R�GHVHQYROYLPHQWR�GR�/,1.�%5��� 6(7����

0,&/$�%5�
'���������$GDSWDU�R�SURMHWR�GR�$9�70�����SDUD�D�XWLOL]DomR�FRPR�
PtVVLO�GH�FUX]HLUR�GH�ORQJR�DOFDQFH�DU�VXSHUItFLH��

129����

02725�)2*8(7(�
3523(/(17(�$�

/Ë48,'2�

'���������'HVHQYROYHU� WHFQRORJLD� GH� SURSXOVmR� OtTXLGD� DSOLFiYHO� D�
YHtFXORV�ODQoDGRUHV��

)(9����

3523+,3(5�
'���������&RQFOXLU� D� GHPRQVWUDomR� HP� YRR� EDOtVWLFR� GD� SURSXOVmR�
KLSHUV{QLFD�DVSLUDGD�����;6���

$*2����

9/0���

'���������5HDOL]DU�R����9RR�GR�96�����D�SDUWLU�GR�&/$�� -81����

'���������5HDOL]DU�R����9RR�GR�96�����D�SDUWLU�GR�&/$�� -81����

'���������5HDOL]DU�R�9RR�GR�9/0����D�SDUWLU�GR�&/$�� $%5����

�����'(3$57$0(172�'(�&21752/(�'2�(63$d2�$e5(2��'(&($�

0$&52352&(662� ',5(75,=� 35$=2�

����(035(*2�'$�
)25d$�$e5($�

'���������(ODERUDU� 1HFHVVLGDGHV� 2SHUDFLRQDLV� �123��� D� ILP� GH�
VXSULU�QHFHVVLGDGHV�GH�HPSUHJR��HP�IDFH�GRV�FHQiULRV�HVWDEHOHFLGRV�H�
DPHDoDV�LGHQWLILFDGDV��

3HUPDQHQWH�

'���������5HDOL]DU� HVWXGRV� SDUD� LGHQWLILFDU� D� SUHYLVmR� GH� VDWXUDomR�
RX�FRQJHVWLRQDPHQWR�HP�DOJXPD�SRUomR�GR�HVSDoR�DpUHR�H�DYDOLDU�D�
QHFHVVLGDGH� GH� UHDOL]DU� SURMHWRV� GH� UHHVWUXWXUDomR� GR� HVSDoR� DpUHR�
EUDVLOHLUR�� D� ILP� GH� PLWLJi�ORV�� PDQWHQGR�VH�� QR� PtQLPR�� RV� DWXDLV�
QtYHLV�GH�6HJXUDQoD�2SHUDFLRQDO��

3HUPDQHQWH�

'���������(ODERUDU�XP�HVWXGR�VREUH�DV�SRWHQFLDOLGDGHV�GH�HPSUHJR�
GD�DHURQDYH�,8����QD�UHDOL]DomR�GH�Do}HV�GH�,QWHOLJrQFLD��9LJLOkQFLD�
H�5HFRQKHFLPHQWR��,95���

-81����

'���������(VWDEHOHFHU� XP� VLVWHPD� GLQkPLFR� GH� JHUHQFLDPHQWR� GRV�
HVSDoRV�DpUHRV�FRQGLFLRQDGRV��HP�FRRUGHQDomR�FRP�R�&2035(3�H�
R� &20$(�� SDUD� RWLPL]DU� R� XVR� FRPSDUWLOKDGR� HQWUH� D� &LUFXODomR�
$pUHD�*HUDO��&$*��H�D�&LUFXODomR�2SHUDFLRQDO�0LOLWDU��&20���

-81����

'���������$MXVWDU�DV�QRUPDV�GH�FRQWUROH�GR�HVSDoR�DpUHR�EUDVLOHLUR��
HP� GHFRUUrQFLD� GRV� HVWXGRV� UHODFLRQDGRV� DR� HPSUHJR� GH� PtVVHLV�
DQWLDpUHRV�GH�PpGLR�H�ORQJR�DOFDQFH�QR�6,6'$%5$�H�QR�72��D�FDUJR�
GR�&20$(��

129����

'���������(ODERUDU� XP� HVWXGR� VREUH� D� LQWHJUDomR� HQWUH� YHtFXORV�
WULSXODGRV� H� QmR� WULSXODGRV� QD�&LUFXODomR�$pUHD�*HUDO� �&$*��� EHP�
FRPR� VHXV� LPSDFWRV� H� DGDSWDo}HV� QHFHVViULDV� j� DWXDO� HVWUXWXUD� GR�
&RQWUROH�GR�(VSDoR�$pUHR��

-81����

'���������9DOLGDU� D� 3URYD� GH� &RQFHLWR� �32&�� GH� LPSODQWDomR� GD�
7RUUH� GH� &RQWUROH� YLUWXDO� QD� $OD� ��� H� SURSRU� D� DGRomR� IXWXUD� HP�
RXWURV�DHUyGURPRV�GR�SDtV��

129����

'���������$PSOLDU�D�FREHUWXUD�'/56�H�D�YLJLOkQFLD�UDGDU�QD�iUHD�GH�
IURQWHLUD�D�ILP�GH�DSULPRUDU�D�FDSDFLGDGH�GH�LGHQWLILFDomR�GH�WUiIHJRV�
GHVFRQKHFLGRV��HP�FRRUGHQDomR�FRP�R�&20$(��

129����

����35(3$52�'$�
)25d$�$e5($�

'���������0DQWHU�D�IRUPDomR�GH�&RQWURODGRUHV�GH�2SHUDo}HV�$pUHDV�
0LOLWDUHV��&2$0��HVSHFLDOL]DGRV�QD�DWLYLGDGH�GH�DSRLR�DR�FRPEDWH��
HP�FRRUGHQDomR�FRP�R�&20$(�H�&2035(3��

3HUPDQHQWH�
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����35(3$52�'$�
)25d$�$e5($�

'���������0DQWHU� XP� SURJUDPD� GH� WUHLQDPHQWR� EDVHDGR� HP�
VLPXODGRU�GH�FRPEDWH�SDUD�FRQWURODGRUHV�H�SLORWRV��YLVDQGR�D�DWHQGHU�
DV�QHFHVVLGDGHV�RSHUDFLRQDLV��

3HUPDQHQWH�

'���������3URSRU� XP� PRGHOR� GH� HVSHFLDOL]DomR� GRV� &RQWURODGRUHV�
GH�2SHUDo}HV�$pUHDV�0LOLWDUHV� �&2$0��� HP�FRPEDWH�%95�� FRP�R�
XVR� GH� VLPXODGRUHV�� GH� PRGR� D� UHGX]LU�� QD� PHGLGD� GR� SRVVtYHO�� R�
DGHVWUDPHQWR�UHDO��

-81����

����$32,2�$2�
&21752/(�'2�
(63$d2�$e5(2�

'���������'HVHQYROYHU� R� QRYR� VLVWHPD� GH� YLVXDOL]DomR� GRV�&RS0��
HP� VXEVWLWXLomR� DR� '$&20�� HP� FRRUGHQDomR� FRP� R� &20$(�� R�
&2035(3�H�R�(0$(5��

129����

����&,Ç1&,$�
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,129$d­2�

'���������8WLOL]DU� R� 1RYR� 0DUFR� /HJDO� GD� ,QRYDomR� �/HL� Q��
�������������� D� ILP� GH� FDSWDU� UHFXUVRV� QmR� RUoDPHQWiULRV� SDUD� DV�
,QVWLWXLo}HV� &LHQWtILFD�� 7HFQROyJLFD� H� GH� ,QRYDomR� �,&7�� GR�
&20$(5��

3HUPDQHQWH�

'���������3ULRUL]DU� RV� SURMHWRV� GH� SHVTXLVD� H� GHVHQYROYLPHQWR� GH�
&7	,� HP� iUHDV� GH� LQWHUHVVH� PLOLWDU�� D� VHUHP� GHVHQYROYLGRV� SHODV�
,&7V� GR�&20$(5�� DVVLP� FRPR� SHORV� DOXQRV�PLOLWDUHV� GD� DWLYD� GR�
,7$��QRV�SURJUDPDV�GH�JUDGXDomR�H�SyV�JUDGXDomR��HP�FRRUGHQDomR�
FRP�R�(0$(5��

3HUPDQHQWH�

'���������)RPHQWDU� SDUFHULDV� FRP� ,QVWLWXLo}HV� &LHQWtILFD��
7HFQROyJLFD� H� GH� ,QRYDomR� �,&7�� H[WUD�&20$(5� YLVDQGR� DR�
GHVHQYROYLPHQWR� GH� WHFQRORJLDV� RX� SURGXWRV� GH� LQWHUHVVH� GD�
$HURQiXWLFD��

3HUPDQHQWH�

�����*(67­2�
,167,78&,21$/�

'���������3URVVHJXLU� QD� FULDomR� GH� (PSUHVD� 3~EOLFD� SDUD� DWXDU� QD�
iUHD�GH�&RQWUROH�GR�(VSDoR�$pUHR��1$9�%UDVLO���

-81����

�����7,�(�
7(/(&2081,�

&$d®(6�

'���������3URYHU� D� GHIHVD� GH� SHUtPHWUR� H� PRQLWRUDU� R� WUiIHJR� H�
SHUIRUPDQFH� GH� WRGDV� DV� UHGHV� :$1� H� 0$1� GD� ,175$(5�� QR�
kPELWR�GR�&20$(5��

129����

'���������$PSOLDU�D�FDSDFLGDGH�GR�VLVWHPD�GH�FRPXQLFDo}HV�VHJXUDV�
H�WUDQVPLVVmR�GH�GDGRV�GR�&3%9��HP�FRRUGHQDomR�FRP�R�&2035(3��

129����

'���������$XPHQWDU�D�FDQDOL]DomR�GLVSRQtYHO�HQWUH�DV�*8$51$(��
HVSHFLDOPHQWH�HQWUH�R�5LR�GH� -DQHLUR�H�%UDVtOLD�� D� ILP�GH�SHUPLWLU� D�
XWLOL]DomR�GH�VLVWHPDV�LQIRUPDWL]DGRV�FHQWUDOL]DGRV�VHP�OHQWLG}HV�TXH�
DIHWHP� R� GHVHPSHQKR� GRV� VLVWHPDV�� HP� FRRUGHQDomR� FRP� R�
&20*$3��

129����

'���������,PSODQWDU� R� VLVWHPD� GH� WHOHIRQLD� SRU� 92,3� HP� WRGDV� DV�
XQLGDGHV�GR�&20$(5��HP�FRRUGHQDomR�FRP�R�&20*$3��

129����

'���������$SHUIHLoRDU�DV�UHGHV�GH�+)�Mi�H[LVWHQWHV��HP�FRQVRQkQFLD�
FRP�R�SURJUDPD�GH�RSHUDomR�GH�+)�HP�LPSODQWDomR�SHOR�0'��

129����

352-(72� ',5(75,=� 35$=2�

$'6�%�
&217,1(17$/�

'���������,PSODQWDU� R� VLVWHPD� $'6�%� HP� WRGR� R� WHUULWyULR�
EUDVLOHLUR��

'(=����

$33�6(�
'���������,QLFLDU� D� RSHUDomR� GR�&RQWUROH� GH�$SUR[LPDomR� 6XGHVWH�
�$33�6(��FRP�D�FRQFHQWUDomR�GRV�&RQWUROHV�GH�$SUR[LPDomR�GR�5LR�
GH�-DQHLUR�H�GH�6mR�3DXOR��

129����

$71�%5�

'���������&RQFOXLU� D� LPSODQWDomR� GR� VLVWHPD� $71�%5� QD� iUHD� GR�
&,1'$&7$�,,��

'(=����

'���������&RQFOXLU� D� LPSODQWDomR� GR� VLVWHPD� $71�%5� QD� iUHD� GR�
&,1'$&7$�,��

'(=����
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'���������&RQFOXLU� D� LPSODQWDomR� GD� )DVH� �� GR� UDGDU� DOpP� GR�
KRUL]RQWH��2YHU�7KH�+RUL]RQ�5DGDU���27+5���

-81����

5$'$5�3$66,92�
'���������5HDOL]DU� XP� (VWXGR� GH� 9LDELOLGDGH� SDUD� XWLOL]DomR� GD�
LQIUDHVWUXWXUD� LQVWDODGD� GR� 6,6)521� FRPR� VHQVRUHV� SULPiULRV� GH�
5DGDUHV�3DVVLYRV��

129����

�����(67$'2�0$,25�'$�$(521È87,&$��(0$(5�

0$&52352&(662� ',5(75,=� 35$=2�

����(035(*2�'$�
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'���������(VWLPXODU� D� SDUWLFLSDomR� GR� &20$(5� HP� RSHUDo}HV�
LQWHUDJrQFLDV�� DWHQGHQGR� DRV� SURFHGLPHQWRV� HVSHFtILFRV� GHILQLGRV�
SHOR�0'��0'����0������2SHUDo}HV�,QWHUDJrQFLDV���

3HUPDQHQWH�

'���������$WXDOL]DU�D�'RXWULQD�%iVLFD�GD�)$%��'&$������� 129����

'���������0DQWHU� XP� JUXSR� GH� WUDEDOKR� SHUPDQHQWH��
SUHIHUHQFLDOPHQWH� FRP� RV� PHVPRV� FRPSRQHQWHV�� SDUD� HODERUDU� D�
PHWRGRORJLD� 3ODQHMDPHQWR� %DVHDGR� HP� &DSDFLGDGHV� �3%&�� D� VHU�
XWLOL]DGD� QR� &20$(5�� EHP� FRPR� YDOLGDU� D� QRYD� VLVWHPiWLFD�
HVWDEHOHFLGD��

129����

'���������$YDOLDU� D� SRVVLELOLGDGH� GH� PRGHUQL]DomR� GRV� UDGDUHV�
6$%(5�0���RSHUDGRV�SHORV�*UXSRV�GH�'HIHVD�$QWLDpUHD��*'$$(���

-81����

'���������(ODERUDU� GLDJQyVWLFR� LQVWLWXFLRQDO� GDV� FDSDFLGDGHV�
FRUUHQWHV�GH�,QWHOLJrQFLD��9LJLOkQFLD�H�5HFRQKHFLPHQWR��,95���FRP�R�
ILWR�GH�VXEVLGLDU�DV�GLVFXVV}HV�VREUH�R�DSULPRUDPHQWR�GHVVDV�Do}HV��

129����

'���������'HILQLU� MXQWR� DR� (0&)$� D� DWULEXLomR� GH�
UHVSRQVDELOLGDGHV� GDV� IRUoDV� VLQJXODUHV� SDUD� D� LPSODQWDomR� GH�
VLVWHPDV�GH�GHIHVD�GH�DUWLOKDULD�DQWLDpUHD�GH�PpGLR�H�ORQJR�DOFDQFH��

129����

'���������&RQIHFFLRQDU� R� 3ODQR� GH�0RELOL]DomR�$HURHVSDFLDO� SDUD�
DWHQGHU�DV�GHPDQGDV�GH�DXPHQWR�GR�SRGHU�GH�FRPEDWH�GD�)$%��

129����

'���������(ODERUDU� XP� HVWXGR� VREUH� D� FREHUWXUD� UDGDU� HP� SURO� GD�
'HIHVD�$HURHVSDFLDO� H� GD� ,QWHOLJrQFLD�� FRQVLGHUDQGR� DV� FDSDFLGDGHV�
WpFQLFDV�GH�FDGD�VLVWHPD�H�DV�GHPDQGDV�RSHUDFLRQDLV��

129����

����35(3$52�'$�
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'���������'HILQLU� H� GLYXOJDU�� FRP� DQWHFLSDomR�� D� SDUWLFLSDomR� HP�
H[HUFtFLRV�H�RSHUDo}HV�LQWHUQDFLRQDLV��

3HUPDQHQWH�

'���������(ODERUDU�XP�HVWXGR�VREUH�D�SRVVLELOLGDGH�GH�WUDQVIHUrQFLD�
GDV� DHURQDYHV� &����� GH� 6%&*� SDUD� RXWUD� ORFDOLGDGH� FRP� PDLRU�
HPSUHJR�RSHUDFLRQDO��SRU�H[HPSOR�6%01�6%*/�6%*5���DERUGDQGR�
D� WUDQVIHUrQFLD�GR��������*$9�RX�IXVmR�GHVWH�FRP�RXWUD�8$(��EHP�
FRPR�RV�LPSDFWRV�QR�DGHVWUDPHQWR�GR�($6�FRP�HVWD�LPSOHPHQWDomR��

129����

'���������'HVHQYROYHU� D�'RXWULQD� GH� 3UHSDUR� H�(PSUHJR� GR�6HWRU�
(VWUDWpJLFR�(VSDFLDO�HP�FRRUGHQDomR�FRP�RV�2'6$�HQYROYLGRV��

129����

'���������(ODERUDU�XP�HVWXGR�VREUH�D�SRVVLELOLGDGH�GH�WUDQVIHUrQFLD�
GH�SDUFHOD� GDV� DHURQDYHV�&����GH�6%01�SDUD�6%8$�� DERUGDQGR� D�
FULDomR�GH�8$(�RX�HVTXDGULOKD�QDTXHOD�ORFDOLGDGH��RX�DLQGD��VROXomR�
RSHUDFLRQDO� TXH� GLPLQXD� RV� GHVORFDPHQWRV� 6%01�6%8$� GHVWH�
PRGHOR�GH�DHURQDYH��

129����

'���������'HILQLU� DV� FDSDFLGDGHV� QHFHVViULDV�� FRQVLGHUDQGR� RV�
HTXLSDPHQWRV� H[LVWHQWHV� RX� D� VHUHP� LQFRUSRUDGRV� QD� IURWD� GR�
&20$(5��UHODFLRQDGRV�DR�GRPtQLR�GR�HVSHFWUR�HOHWURPDJQpWLFR��

129����
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����$6681726�
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'���������3URSRU�XP�QRYR�WH[WR�SDUD�R�5HJXODPHQWR�'LVFLSOLQDU�GD�
$HURQiXWLFD� �� 5'$HU� �'HFUHWR� Q�� �������� GH� ��� GH� VHWHPEUR� GH�
������� GH� PRGR� D� FHQWUDOL]DU� QXP� ~QLFR� GRFXPHQWR� WRGDV� DV�
HYROXo}HV�MXUtGLFDV�SRVWHULRUHV�jTXHOH�QRUPDWLYR��

129����

����&,Ç1&,$��
7(&12/2*,$�(�
,129$d­2�

'���������0DSHDU�DV�iUHDV�GH�LQWHUHVVH�D�VHUHP�H[SORUDGDV�SRU�PHLR�
GH�FRPSHQVDomR�FRPHUFLDO� �RIIVHW���PHGLDQWH�FRQVXOWD�DQXDO�D� WRGDV�
DV� ,QVWLWXLo}HV� &LHQWtILFD�� 7HFQROyJLFD� H� GH� ,QRYDomR� �,&7�� GR�
&20$(5��

3HUPDQHQWH�

'���������3ULRUL]DU�SDUFHULDV�H�DFRUGRV�GH�FRRSHUDomR�FRP�SDtVHV�GH�
LQWHUHVVH�GHILQLGRV�SRU� SROtWLFDV� HVSHFtILFDV� GR�*RYHUQR�)HGHUDO� HP�
DOLQKDPHQWR�FRP�R�0LQLVWpULR�GD�'HIHVD�H�R�0LQLVWpULR�GDV�5HODo}HV�
([WHULRUHV��

3HUPDQHQWH�

'���������'HILQLU�RV�SDtVHV�SULRULWiULRV��EHP�FRPR�VXDV�UHVSHFWLYDV�
iUHDV� YLVOXPEUDGDV� SDUD� FRRSHUDomR� LQWHUQDFLRQDO� HP� &LrQFLD��
7HFQRORJLD�H�,QRYDomR��&7	,���

129����

'���������,QFOXLU� QR� 3ODQR� GH� &LrQFLD�� 7HFQRORJLD� H� ,QRYDomR� GD�
$HURQiXWLFD� �3&$� �������� XP� DQH[R� FRP� DV� WHFQRORJLDV� H� RV�
SURGXWRV�DHURHVSDFLDLV�FRQVLGHUDGRV�HVWUDWpJLFRV�SDUD�QDFLRQDOL]DomR�
H�REWHQomR�GH�DXWRQRPLD�WHFQROyJLFD��

129����

'���������(ODERUDU�XP�HVWXGR�SDUD�DSURYHLWDPHQWR�GH�DHURQDYHV�)�
�)�QR�,QVWLWXWR�GH�3HVTXLVDV�H�(QVDLRV�HP�9RR��,3(9���QR�HVFRSR�GR�
VHX�SURFHVVR�GH�GHVDWLYDomR��

-81����

'���������&RPSLODU� WRGDV� DV� LQIRUPDo}HV� UHODFLRQDGDV� DRV� DFRUGRV�
GH� FRPSHQVDomR� FRPHUFLDO� �RIIVHW�� GR�&20$(5�� HP� XP� EDQFR� GH�
GDGRV�~QLFR��FRP�rQIDVH�QRV�DVSHFWRV�TXDOLWDWLYRV��

129����

'���������$YDOLDU� D� DGDSWDomR� H� GHVHQYROYLPHQWR� GH� SURMHWRV� GH�
PtVVHLV� GD� %DVH� ,QGXVWULDO� GH� 'HIHVD� �%,'��� SDUD� HPSUHJR� HP�
SURYHLWR�GDV�)RUoDV�$UPDGDV��

129����

�����&20$1'2�(�
&21752/(�

'���������(ODERUDU� XP� HVWXGR� VREUH� D� DSOLFDomR� GH� UHFXUVRV� GH�
FULSWRJUDILD�GH�YR]�H�GDGRV�HP�WUDQVPLVVmR�SRU�RQGD�+)��FRP�rQIDVH�
QD� LPSODQWDomR� GHVVD� FDSDFLGDGH� GH� HQODFH� VHJXUR� GH� FRPDQGR� H�
FRQWUROH� PLOLWDU� QDV� 6&2$0� GH� $ODV�� &230� GH� &,1'$&7$�� ���
*&&�H�&20$(��

129����

�����(1*(1+$5,$�(�
,1)5$(6758785$�

'���������&RRUGHQDU� D� HODERUDomR� GRV� SURMHWRV� SULRUL]DGRV� SHOR�
&20$(5�GHVFULWRV�QD�'&$�������������*HVWmR�3DWULPRQLDO�GH�%HQV�
,PyYHLV��SURYHQGR�RV�UHFXUVRV�QHFHVViULRV�SDUD�VXD�HIHWLYDomR��

3HUPDQHQWH�

'���������3URPRYHU� Do}HV� MXQWR� DRV� JRYHUQRV� IHGHUDO� H� HVWDGXDLV��
HP� FRRUGHQDomR� FRP� R� &20$(� H� R� &2035(3�� YLVDQGR� D�
LGHQWLILFDU� H� DGDSWDU� WUHFKRV� GH� URGRYLD� SDUD� RSHUDomR� FRPR�
URGRSLVWD�� LQIRUPDQGR� DR� &20*$3� SDUD� DV� SURYLGrQFLDV�
GHFRUUHQWHV��

129����

'���������(VWDEHOHFHU�XP�7HUPR�GH�&RRSHUDomR�FRP�R�'1,7�SDUD�D�
PDQXWHQomR� H� DGHTXDomR� GRV� WUHFKRV� GH� HVWUDGDV� LGHQWLILFDGRV� SDUD�
XVR�HP�URGRSLVWDV��

129����

'���������'DU� FRQWLQXLGDGH� j� LPSODQWDomR� GD� '&$� �������
�3URJUDPD� GH� (ILFLrQFLD� (QHUJpWLFD� QR� &RPDQGR� GD� $HURQiXWLFD���
FRP�D�LQVHUomR�GH�IRQWHV�DOWHUQDWLYDV��GHQWUH�HODV�D�VRODU�IRWRYROWDLFD��

129����

�����(16,12�
'���������3ULRUL]DU� D� UHDOL]DomR� GR�&$(0�&&(0�QR� H[WHULRU�� QRV�
FXUVRV�SDtVHV� MXOJDGRV� PDLV� UHOHYDQWHV�� VHJXQGR� RV� FULWpULRV�
HVWDEHOHFLGRV��

3HUPDQHQWH�



'&$������������� �����

�����(16,12�

'���������(ODERUDU� XP� HVWXGR� FRP� R� REMHWLYR� GH� LGHQWLILFDU� D�
QHFHVVLGDGH�GH�DGHTXDomR�GRV�FXUUtFXORV�GRV�FXUVRV�GH�IRUPDomR�HP�
UHODomR� DRV� FRQKHFLPHQWRV� GDV� iUHDV� GH� ,QWHOLJrQFLD�� 9LJLOkQFLD� H�
5HFRQKHFLPHQWR��,95���FLEHUQpWLFD�H�HVSDFLDO��

-81����

'���������(ODERUDU� XP� HVWXGR� FRP� R� REMHWLYR� GH� LGHQWLILFDU� D�
QHFHVVLGDGH� GH� DGHTXDomR� GRV� FXUUtFXORV� GRV� FXUVRV� GH�
DSHUIHLoRDPHQWR� GH� RILFLDLV� H� JUDGXDGRV�� EHP� FRPR� R� &XUVR� GH�
&RPDQGR� H� (VWDGR�0DLRU� �&&(0��� HP� UHODomR� DRV� FRQKHFLPHQWRV�
WpFQLFRV� H� JHUHQFLDLV� GDV� iUHDV� GH� ,QWHOLJrQFLD�� 9LJLOkQFLD� H�
5HFRQKHFLPHQWR��,95���FLEHUQpWLFD�H�HVSDFLDO��

129����

�����*(67­2�'(�
3(662$6�

'���������&RRUGHQDU� H� ILVFDOL]DU� R� GHVHQYROYLPHQWR� GDV� Do}HV�
UHIHUHQWHV� DR� 3URJUDPD� GH� )RUPDomR� H� )RUWDOHFLPHQWR� GH� 9DORUHV�
�3)9��� MXQWR�DRV�2'6$��SRU�LQWHUPpGLR�GD�LPSODQWDomR�H�JHVWmR�GR�
&RQVHOKR�GH�eWLFD�0LOLWDU��&(0���

3HUPDQHQWH�

'���������)D]HU� JHVW}HV� SDUD� YLDELOL]DU� D� FRQYRFDomR� GH�
SURILVVLRQDLV� TXDOLILFDGRV� SDUD� H[HUFHUHP� IXQo}HV� GH� RILFLDLV�
VXSHULRUHV�FRQYRFDGRV��5���QD�iUHD�GH�FLrQFLD�H�WHFQRORJLD��VD~GH�H�
DWLYLGDGHV�DFDGrPLFDV��HP�FRRUGHQDomR�FRP�R�&20*(3�

129����

'���������(VWDEHOHFHU� XPD� 'LUHWUL]� SDUD� PRELOLDU� R� &,$(5� H� R�
&HQWUR� &RQMXQWR� 2SHUDFLRQDO� GH� ,QWHOLJrQFLD� �&&2,�� GR� &20$(�
FRP� SHVVRDO� QHFHVViULR� DR� FXPSULPHQWR� GDV� QRYDV� DWULEXLo}HV�
DGYLQGDV�GR�SURFHVVR�GH�UHHVWUXWXUDomR�GR�6,17$(5��

-81����

'���������)D]HU�JHVW}HV�MXQWR�DR�&20*(3�H�RV�2'6�SDUD�YLDELOL]DU�
D� DORFDomR� GH� 5HFXUVRV� +XPDQRV�� FRQIRUPH� HVWDEHOHFLGR� QD� '&$�
�������'LUHWUL]�GH�,PSODQWDomR�GR�3URJUDPD�(VWUDWpJLFR�GH�6LVWHPDV�
(VSDFLDLV� ��3(6(��H�QR�3ODQR�GH�$GHTXDomR�GH�5HFXUVRV�+XPDQRV�
HVWDEHOHFLGRV�SHOR�&20*(3��

-81����

'���������'LPHQVLRQDU� R� HIHWLYR� RSHUDFLRQDO� GR� &20$(5�� HP�
HVSHFLDO��RV�UHODWLYRV�DR�LQJUHVVR�QDV�HVFRODV�GH�IRUPDomR��HP�IDFH�GR�
HPSUHJR� GD� )RUoD� QRV� FHQiULRV� HP� WHPSR� GH� SD]�� FULVH� H� FRQIOLWR��
IRUQHFLGRV� SHOR� 3ODQHMDPHQWR� %DVHDGR� HP� &DSDFLGDGHV� �3%&��� HP�
FRRUGHQDomR�FRP�R�&20*(3�H�&2035(3��

-81����

�����*(67­2�
'2&80(17$/�

'���������&RRUGHQDU� D� UHYLVmR� H� FRQVROLGDomR� GH� DWRV� LQIHULRUHV� D�
'HFUHWR�� HP� FXPSULPHQWR� DRV� 'HFUHWRV� Q�� �������� GH� ��� GH�
QRYHPEUR�GH������H���������GH����GH�DEULO�GH�������

129����

�����*(67­2�
,167,78&,21$/�

'���������8WLOL]DU� R�3ODQHMDPHQWR�%DVHDGR� HP�&DSDFLGDGHV� �3%&��
FRPR� IDWRU� GHWHUPLQDQWH� QD� DQiOLVH� GH� DTXLVLo}HV� GH� VLVWHPDV� H�
HTXLSDPHQWRV�D�VHUHP�LPSODQWDGRV�QD�)$%��

3HUPDQHQWH�

'���������$YRFDU� D� UHVSRQVDELOLGDGH� SDUD� DV� GLVFXVV}HV� GH� WHPDV�
PXOWLVVHWRULDLV��QD� IXQomR�GH�ÏUJmR�GH�'LUHomR�*HUDO� �2'*���D� ILP�
GH�SURSRUFLRQDU�D�JRYHUQDQoD�LQVWLWXFLRQDO��

3HUPDQHQWH�

'���������6XSHUYLVLRQDU� R� DQGDPHQWR� GRV� SULQFLSDLV� SURMHWRV� HP�
DQGDPHQWR�QR�&20$(5��

3HUPDQHQWH�

'���������'HILQLU� DV� SULRULGDGHV� GR� &20$(5� UHIHUHQWHV� DRV�
VLVWHPDV�HVSDFLDLV�H�DpUHRV��

3HUPDQHQWH�

'���������5HDOL]DU�D�JRYHUQDQoD�GR�VHWRU�HVSDFLDO�H�FLEHUQpWLFR��QR�
kPELWR�GR�&20$(5��

3HUPDQHQWH�

'���������([HUFHU�R�GLUHFLRQDPHQWR��PRQLWRUDPHQWR�H�DYDOLDomR�GD�
*RYHUQDQoD�LQVWLWXFLRQDO�QR�&20$(5��

3HUPDQHQWH�



������ '&$������������

�����*(67­2�
,167,78&,21$/�

'���������&RRUGHQDU� D� HODERUDomR� GR� 5HODWyULR� GH� *HVWmR� GR�
&20$(5��GD�0HQVDJHP�3UHVLGHQFLDO� H� GD�3UHVWDomR�GH�&RQWDV�GD�
3UHVLGrQFLD�GD�5HS~EOLFD��

3HUPDQHQWH�

'���������)RUWDOHFHU� D� JRYHUQDQoD�GH�7,�� SRU�PHLR�GD�SDUWLFLSDomR�
GR�&217,�HP�WRGDV�DV�SULQFLSDLV�GHFLV}HV�TXH�HQYROYDP�R�6LVWHPD�
GH�7HFQRORJLD�GD�,QIRUPDomR��67,��GR�&20$(5��

3HUPDQHQWH�

'���������,PSODQWDU� FRPSHWrQFLDV� QR� &HQWUR� GH� (VWXGRV�
(VWUDWpJLFRV��&((��SDUD�GHVHQYROYHU�SURFHVVRV�H�WpFQLFDV�GH�SUHSDUR�
H�DQiOLVH�GH�FHQiULRV��GH�HVWXGRV�H�DYDOLDomR�GH�DVVXQWRV�HVWUDWpJLFRV�
H�SURYHU�DVVHVVRUDPHQWR�GH�DOWR�QtYHO��

129����

'���������'HILQLU� R� SURFHVVR� GH� REWHQomR� GH� UHFXUVRV� H[WHUQRV� DR�
&20$(5�SDUD�VXEVLGLDU�DV�DWLYLGDGHV�GD�iUHD�HVSDFLDO��

-81����

'���������(ODERUDU�XP�HVWXGR�VREUH�RV�VLVWHPDV�GR�&20$(5��,&$�
�������������SURSRQGR�DGHTXDo}HV�HP�VHXV�QRUPDWLYRV��

-81����

'���������(VWDEHOHFHU� DV� QHFHVVLGDGHV� RSHUDFLRQDLV� LGHQWLILFDGDV�
SHOR� HVWXGR� GRV� FHQiULRV� DQDOLVDGRV� QR� 3ODQHMDPHQWR� %DVHDGR� HP�
&DSDFLGDGHV� �3%&��� FRQVLGHUDGRV� RV� IDWRUHV� GH� GRXWULQD��
RUJDQL]DomR�� SHVVRDO�� HGXFDomR�� PDWHULDO�� DGHVWUDPHQWR��
LQIUDHVWUXWXUD�H�LQWHURSHUDELOLGDGH��'23(0$,,���

129����

'���������'HILQLU�R�HVFRSR�GH�HPSUHJR�SDUD�D� LPSODQWDomR�GH�XPD�
2UJDQL]DomR�0LOLWDU�QD�UHJLmR�PHWURSROLWDQD�GH�3DOPDV�72��

129����

'���������&RRUGHQDU�R�SURFHVVR�GH�DSULPRUDPHQWR�GD�UHHVWUXWXUDomR�
GR�&20$(5�SUHYLVWR�QD�'&$�������

129����

'���������(ODERUDU�XP�HVWXGR�DERUGDQGR�R�GHVHQKR�RSHUDFLRQDO�GD�
)RUoD� SDUD� D� SUy[LPD� GpFDGD�� DERUGDQGR� D� FULDomR�� GHVDWLYDomR� RX�
PRYLPHQWDomR�GH�(VTXDGU}HV�$pUHRV��

129����

'���������,QIRUPDWL]DU� D� FRQIHFomR� H� D� JHVWmR�GRV�3ODQRV�6HWRULDLV�
�3/$16(7��H�3URJUDPDV�GH�7UDEDOKR�$QXDO��37$���

129����

�����,17(/,*Ç1&,$�
'���������,QFHQWLYDU�D�LQWHJUDomR�GD�iUHD�GH�LQWHOLJrQFLD�GDV�)RUoDV�
$UPDGDV�MXQWR�DR�0'��

3HUPDQHQWH�

�����/2*Ë67,&$�'(�
0$7(5,$/�

$(521È87,&2�(�
%e/,&2�

'���������$SULPRUDU� D� XWLOL]DomR� GD� FDSDFLGDGH� GH� DSRLR� ORJtVWLFR�
GD�0DULQKD�H�GR�([pUFLWR�HP�SURYHLWR�GDV�RSHUDo}HV�DpUHDV�GD�)$%��
D�ILP�GH�SRWHQFLDOL]DU�D�SHUPDQrQFLD�GRV�PHLRV�DpUHRV�HP�DomR��

3HUPDQHQWH�

'���������&RRUGHQDU�� MXQWR� DR� 0'�� R� OHYDQWDPHQWR� GDV�
QHFHVVLGDGHV�GD�UHVHUYD�GH�JXHUUD��

129����

�����5(/$d®(6�
,167,78&,21$,6�

'���������3URPRYHU� XPD� SURJUDPDomR� GH� YLDJHP� FRP� RV
HPEDL[DGRUHV�� GLSORPDWDV�� GHOHJDo}HV� HP� YLVLWD� H� DGLGRV� PLOLWDUHV�
HVWUDQJHLURV�� GH� QDo}HV� DPLJDV� GH� LQWHUHVVH�� SDUD� GLYXOJDomR� GH�
SURGXWRV�GD�%,'��

3HUPDQHQWH�

'���������(VWUHLWDU� R� UHODFLRQDPHQWR� FRP� RV� DGLGRV� DHURQiXWLFRV�
HVWUDQJHLURV� QR� %UDVLO� TXH� UHSUHVHQWHP� UHOHYkQFLD� SDUD� D� )RUoD�
$pUHD��

3HUPDQHQWH�

'���������&RRUGHQDU�DV�DWLYLGDGHV�GRV�DGLGRV�DHURQiXWLFRV�GR�%UDVLO�
QR� H[WHULRU� H� UHDOL]DU� D� LQWHUORFXomR� FRP� RV� DGLGRV� PLOLWDUHV�
HVWUDQJHLURV�QR�%UDVLO��QR�kPELWR�GR�&20$(5��

3HUPDQHQWH�

'���������(ODERUDU�XP�GRFXPHQWR�FRP�DV�SULRULGDGHV�UHODFLRQDGDV�D�
FDGD� XP� GRV� SDtVHV� H� UHVSHFWLYDV� iUHDV� GH� LQWHUHVVH�� GH� PRGR� D�
GLUHFLRQDU�RV�HVIRUoRV�IXWXURV�GR�&20$(5��

129����



'&$������������� �����

�����6(*85$1d$�
'(�922�

'���������&RRUGHQDU� HVWXGR� FRP�YLVWDV� j� HGLomR� GH� QRUPDWLYRV� GR�
&20$(5�WUDWDQGR�GH�IDGLJD�GH�YRR��DERUGDQGR�RSHUDo}HV�DpUHDV�HP�
WHPSR�GH�SD]��FRQIOLWR�RX�FULVH��

129����

352-(72� ',5(75,=� 35$=2�

$�'$57(5�
'���������&RRUGHQDU� D� UHDOL]DomR� GH� HVWXGR� SDUD� YHULILFDU� D�
YLDELOLGDGH�GH�LQGXVWULDOL]DomR�GR�PtVVLO�QR�%UDVLO��

-81����

&(1752�(63$&,$/�
'(�$/&Æ17$5$�

�&($��

'���������3DUWLFLSDU��MXQWR�j�$JrQFLD�(VSDFLDO�%UDVLOHLUD��$(%���GD�
FRQVROLGDomR�GR�&($��

129����

&/�;��
'���������&RQIHFFLRQDU� HVWXGR� GH� YLDELOLGDGH� TXH� DQDOLVH� RV�
LPSDFWRV�GR�SURMHWR�&/�;��QR�SRUWIyOLR�GH�SURMHWRV�HP�H[HFXomR�QR�
&20$(5��

-81����

,))0�%5�
'���������&RRUGHQDU� MXQWR� jV� GHPDLV� )RUoDV�$UPDGDV�� FRP�R� DYDO�
GR� 0'�� TXDLV� VLVWHPDV� GH� DUPDV�� FRPDQGR� H� FRQWUROH� H� GHWHFomR�
UHFHEHUmR�R�VLVWHPD�,))�QDFLRQDO�HP�GHVHQYROYLPHQWR��

-8/����

/,1.�%5��

'���������,QLFLDU� RV� HVWXGRV� SDUD� SURSRVLomR� GDV� SODWDIRUPDV� TXH�
VHUmR�LQWHJUDGDV�DR�/LQN�%5���

129����

'���������(IHWXDU� JHVW}HV� MXQWR� DR�0'� SDUD� LQLFLDU� R� SURFHVVR� GH�
HODERUDomR�GRV� UHTXLVLWRV� FRQMXQWRV� GD� IDVH� GH� H[SDQVmR� GR� SURMHWR�
/LQN�%5��SDUD�DV�GHPDLV�)RUoDV�6LQJXODUHV��

129����

7+�;�
'���������&RRUGHQDU�MXQWR�DR�0'�DV�Do}HV�UHODFLRQDGDV�j�DTXLVLomR�
FRQMXQWD�GH�KHOLFySWHURV�GH�LQVWUXomR�EiVLFD��

-81����

�����*$%,1(7(�'2�&20$1'$17(�'$�$(521È87,&$��*$%$(5�

0$&52352&(662� ',5(75,=� 35$=2�

�����5(/$d®(6�
,167,78&,21$,6�

'���������&RRUGHQDU� H� GDU� R� VXSRUWH� QHFHVViULR� DR� &07$(5� QDV�
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