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2�'HVHPEDUJDGRU�/HRQDUGR�GH�1RURQKD�7DYDUHV��3UHVLGHQWH�GR�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GR
3DUD¢��QR�XVR�GH�VXDV�DWULEXLo}HV�OHJDLV��5(62/9(�

3257$5,$�1�����������*3��'(����'(�0$5d2�'(�����

'LVS}H�VREUH�DV�DWULEXLo}HV�H�UHVSRQVDELOLGDGHV�GD�HTXLSH�GH�JHVWmR�H�ILVFDOL]DomR�GDV�FRQWUDWDo}HV�QR
kPELWR�GR�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GR�3DUi�

&216,'(5$1'2�D�QHFHVVLGDGH�GH�DSHUIHLoRDU� QRUPDWLYRV� LQWHUQRV�SDUD� SURPRYHU� D� FHOHULGDGH
SURFHVVXDO��D�TXDOLGDGH�H�D�VHJXUDQoD�GDV�FRQWUDWDo}HV�

&216,'(5$1'2�D�QHFHVVLGDGH�GH�SDGURQL]DU�H�DSULPRUDU�D�JHVWmR�H�ILVFDOL]DomR�GDV�FRQWUDWDo}HV
HIHWLYDGDV�SHOR�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GR�3DUi�

&216,'(5$1'2�R�3RUWDULD�Q������������*3��GH����GH�PDLR�GH�������TXH�LQVWLWXLX�*UXSR�GH�7UDEDOKR
SDUD�D�HODERUDomR�H�UHYLVmR�GH�QRUPDV�UHJXODPHQWDGRUDV�UHODFLRQDGDV�j�DWLYLGDGH�DGPLQLVWUDWLYD�QR
kPELWR�GR�3RGHU�-XGLFLiULR�GR�(VWDGR�GH�3DUi�

$UW�� ���5HJXODPHQWDU� QRV� WHUPRV� GHVWD�3RUWDULD�� D� DWXDomR� GR� JHVWRU� H� GRV� ILVFDLV� GH� FRQWUDWRV
HVWDEHOHFLGRV�QR�kPELWR�GR�3RGHU�-XGLFLiULR�GR�(VWDGR�GR�3DUi��FRQIHULQGR�GLUHWUL]HV�JHUDLV�H�RULHQWDomR
EiVLFD�j�FRUUHWD�JHVWmR��DFRPSDQKDPHQWR�H�ILVFDOL]DomR�FRQWUDWXDO�

&$3Ë78/2�,

'$6�',6326,d®(6�,1,&,$,6

$UW�����(VWD�3RUWDULD�WUD]�DV�GLUHWUL]HV�JHUDLV�SDUD�D�JHVWmR��DFRPSDQKDPHQWR�H�ILVFDOL]DomR�FRQWUDWXDO��H
GHYH�VHUYLU�GH�RULHQWDomR�EiVLFD�SDUD�DWXDomR�GRV�ILVFDLV��SHUPLWLQGR�DWXDOL]Do}HV�SHULyGLFDV��FRQIRUPH�D
RFRUUrQFLD�GH�DYDQoRV�QD�OHJLVODomR�H�QRV�SURFHVVRV�JHUHQFLDLV�DSOLFDGRV�j�$GPLQLVWUDomR�3~EOLFD��DVVLP
FRPR�SRU�VXJHVW}HV�H�FRQWULEXLo}HV�GRV�SUySULRV�JHVWRUHV�H�ILVFDLV�GH�FRQWUDWRV�

$UW�����3DUD�ILQV�GHVWD�3RUWDULD��FRQVLGHUD�VH�

,� �� *HVWmR�� p� D� FRRUGHQDomR� GDV� DWLYLGDGHV� UHODFLRQDGDV� j� ILVFDOL]DomR� GHPDQGDQWH�� WpFQLFD�
DGPLQLVWUDWLYD�H�SHOR�S~EOLFR�XVXiULR�

,,���$VSHFWRV�)XQFLRQDLV�GD�&RQWUDWDomR��FRQMXQWR�GH�UHTXLVLWRV��IXQFLRQDOLGDGHV��UHOHYDQWHV��YLQFXODGRV
DRV�REMHWLYRV�GH�QHJyFLR�H�OLJDGRV�GLUHWDPHQWH�jV�UHDLV�QHFHVVLGDGHV�GRV�XVXiULRV�ILQDLV�

,,,� �� $VSHFWRV� 7pFQLFRV� GD�&RQWUDWDomR�� FRQMXQWR� GH� UHTXLVLWRV� WpFQLFRV� D� VHUHP�REVHUYDGRV� QD
FRQWUDWDomR��QHFHVViULRV�SDUD�JDUDQWLU�R�SOHQR�DWHQGLPHQWR�GDV�IXQFLRQDOLGDGHV�UHTXHULGDV�SHOD�iUHD
GHPDQGDQWH�

,9���$VSHFWRV�$GPLQLVWUDWLYRV�GD�&RQWUDWDomR��FRQMXQWR�GH�UHTXLVLWRV�DGPLQLVWUDWLYRV�GD�FRQWUDWDomR�

9� �� *HVWRU�� VHUYLGRU� FRP� DWULEXLo}HV� JHUHQFLDLV�� UHVSRQViYHO� SHOD� FRRUGHQDomR� GDV� DWLYLGDGHV
UHODFLRQDGDV�j�ILVFDOL]DomR�GHPDQGDQWH��WpFQLFD��DGPLQLVWUDWLYD�H�SHOR�S~EOLFR�XVXiULR�
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9,� ��)LVFDO�GHPDQGDQWH��VHUYLGRU� UHSUHVHQWDQWH�GD�iUHD�GHPDQGDQWH�GD�FRQWUDWDomR�� LQGLFDGR�SHOD
UHVSHFWLYD�DXWRULGDGH�FRPSHWHQWH�H�UHVSRQViYHO�SRU�ILVFDOL]DU�R�FRQWUDWR�TXDQWR�DRV�DVSHFWRV�IXQFLRQDLV
GR�REMHWR�H[HFXWDGR�

9,,� �� )LVFDO� WpFQLFR�� VHUYLGRU� UHSUHVHQWDQWH� GD� iUHD� WpFQLFD�� LQGLFDGR� SHOD� UHVSHFWLYD� DXWRULGDGH
FRPSHWHQWH�H�UHVSRQViYHO�SRU�ILVFDOL]DU�R�FRQWUDWR�TXDQWR�DRV�DVSHFWRV�WpFQLFRV�GD�FRQWUDWDomR�

9,,,���)LVFDO�DGPLQLVWUDWLYR��VHUYLGRU�UHSUHVHQWDQWH�GD�6HFUHWDULD�GH�$GPLQLVWUDomR��LQGLFDGR�SHOD�UHVSHFWLYD
DXWRULGDGH�FRPSHWHQWH�H�UHVSRQViYHO�SRU�ILVFDOL]DU�R�FRQWUDWR�TXDQWR�DRV�DVSHFWRV�DGPLQLVWUDWLYRV�GD
FRQWUDWDomR�

,;���$YDOLDomR�SHOR�S~EOLFR�XVXiULR��DFRPSDQKDPHQWR�GD�H[HFXomR�FRQWUDWXDO�SRU�SHVTXLVD�GH�VDWLVIDomR
MXQWR�DR�XVXiULR��FRP�R�REMHWLYR�GH�DIHULU�RV�UHVXOWDGRV�GD�SUHVWDomR�GRV�VHUYLoRV��RV�UHFXUVRV�PDWHULDLV�H
RV�SURFHGLPHQWRV�XWLOL]DGRV�SHOD�FRQWUDWDGD��TXDQGR�IRU�R�FDVR��RX�RXWUR� IDWRU�GHWHUPLQDQWH�SDUD�D
DYDOLDomR�GRV�DVSHFWRV�TXDOLWDWLYRV�GR�REMHWR�

;���*HVWRU�H�ILVFDO�VXEVWLWXWRV��DWXDP�FRPR�JHVWRU�H�ILVFDO�GR�FRQWUDWR�QD�DXVrQFLD�H�RX�QR�LPSHGLPHQWR
HYHQWXDO�H�UHJXODPHQWDU�GR�WLWXODU�

$UW�����$V�DWLYLGDGHV�GH�JHVWmR�H�ILVFDOL]DomR�GD�H[HFXomR�FRQWUDWXDO�VmR�R�FRQMXQWR�GH�Do}HV�TXH�WHP�SRU
REMHWLYR�DIHULU�R�FXPSULPHQWR�GRV� UHVXOWDGRV�SUHYLVWRV�SHOD�$GPLQLVWUDomR�SDUD�RV�EHQV�H�VHUYLoRV
FRQWUDWDGRV�

3DUiJUDIR�~QLFR��$V�DWLYLGDGHV�GH�JHVWmR�H�ILVFDOL]DomR�GD�H[HFXomR�FRQWUDWXDO�GHYHP�VHU�UHDOL]DGDV�GH
IRUPD�SUHYHQWLYD��URWLQHLUD�H�VLVWHPiWLFD��ILFDQGR�DVVHJXUDGD�D�GLVWLQomR�GHVVDV�DWLYLGDGHV�H��HP�UD]mR�GR
YROXPH�GH�WUDEDOKR��TXH�QmR�FRPSURPHWD�R�GHVHPSHQKR�GH�WRGDV�DV�Do}HV�UHODFLRQDGDV�j�JHVWmR�H
ILVFDOL]DomR�GR�FRQWUDWR�

&$3Ë78/2�,,

'$�(48,3(�'(�*(672�(�),6&$/,=$d2�'$�&2175$7$d2

$UW�����$�HTXLSH�GH�JHVWmR�GD�FRQWUDWDomR�p�FRPSRVWD�SHOR�JHVWRU�H��VHPSUH�TXH�SRVVtYHO�H�QHFHVViULR�
SHORV�ILVFDLV�GHPDQGDQWH��WpFQLFR�H�DGPLQLVWUDWLYR�

�����1D�LQGLFDomR�GH�VHUYLGRU�GHYHP�VHU�FRQVLGHUDGRV�D�FRPSDWLELOLGDGH�FRP�DV�DWULEXLo}HV�GR�FDUJR��R
YDORU�GD�FRQWUDWDomR��D�FRPSOH[LGDGH�GR�REMHWR�H�GD�ILVFDOL]DomR��R�TXDQWLWDWLYR�GH�FRQWUDWRV�SRU�VHUYLGRU�H
D�VXD�FDSDFLGDGH�SDUD�R�GHVHPSHQKR�GDV�DWLYLGDGHV�

�����2�JHVWRU�RX�ILVFDLV�H�VHXV�VXEVWLWXWRV�GHYHUmR�HODERUDU�UHODWyULRV�VREUH�D�H[HFXomR�GR�FRQWUDWR
UHIHUHQWHV�DR�SHUtRGR�GH�VXD�DWXDomR�

�����3DUD�R�H[HUFtFLR�GD� IXQomR��RV� ILVFDLV�GHYHUmR� UHFHEHU�FySLDV�GRV�GRFXPHQWRV�HVVHQFLDLV�GD
FRQWUDWDomR� SHOD�&RRUGHQDGRULD� GH�&RQYrQLRV� H�&RQWUDWRV�� FRQWUDWR�� WHUPRV� DGLWLYRV�� WHUPRV� GH
DSRVWLODPHQWRV��SHQDOLGDGHV�DSOLFDGDV��JDUDQWLD��TXDQGR�KRXYHU��H�Q~PHUR�GR�SURFHVVR�GD�FRQWUDWDomR
SDUD�DFHVVR�GDV�GHPDLV�GRFXPHQWDo}HV�

$UW�����2�HQFDUJR�GH�JHVWRU�RX�ILVFDO�QmR�SRGH�VHU�UHFXVDGR�SHOR�VHUYLGRU��GHYHQGR�H[SRU�j�DXWRULGDGH
Pi[LPD�GR�VHWRU�DV�GHILFLrQFLDV�H�OLPLWDo}HV�WpFQLFDV�TXH�SRVVDP�LPSHGLU�R�GLOLJHQWH�FXPSULPHQWR�GR
H[HUFtFLR�GH�VXDV�DWULEXLo}HV��VH�IRU�R�FDVR�

3DUiJUDIR�~QLFR��2FRUUHQGR�D�VLWXDomR�GH�TXH�WUDWD�R�FDSXW�GHVWH�DUWLJR��D�DXWRULGDGH�Pi[LPD�GR�VHWRU
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FRUUHVSRQGHQWH�GHYHUi�WRPDU�SURYLGrQFLDV�TXDQWR�j�TXDOLILFDomR�GR�VHUYLGRU�SDUD�R�GHVHPSHQKR�GDV
DWULEXLo}HV��FRQIRUPH�D�QDWXUH]D�H�FRPSOH[LGDGH�GR�REMHWR��RX�GHVLJQDU�RXWUR�VHUYLGRU�FRP�D�TXDOLILFDomR
UHTXHULGD�

$UW�����1RV�FDVRV�GH�DWUDVR�RX�IDOWD�GH�LQGLFDomR��GH�GHVOLJDPHQWR�RX�DIDVWDPHQWR�H[WHPSRUkQHR�H
GHILQLWLYR�GR�JHVWRU�RX�ILVFDLV�H�VHXV�VXEVWLWXWRV��DWp�TXH�VHMD�SURYLGHQFLDGD�D�LQGLFDomR��D�FRPSHWrQFLD�GH
VXDV�DWULEXLo}HV�FDEHUi�DR�UHVSRQViYHO�SHOD�LQGLFDomR�

&$3Ë78/2�,,,

'$6�$75,%8,d®(6�'$�(48,3(�'(�*(672�(�),6&$/,=$d2�'$�&2175$7$d2

$UW�����$V�RFRUUrQFLDV�DFHUFD�GD�H[HFXomR�FRQWUDWXDO�GHYHUmR�VHU�UHJLVWUDGDV�GXUDQWH�WRGD�D�YLJrQFLD�
FDEHQGR�DR�JHVWRU�H�ILVFDLV��REVHUYDGDV�VXDV�DWULEXLo}HV��D�DGRomR�GDV�SURYLGrQFLDV�QHFHVViULDV�DR�ILHO
FXPSULPHQWR�GDV�FOiXVXODV�FRQWUDWXDLV��FRQIRUPH�R�GLVSRVWR�QRV�������H����GR�DUW�����GD�/HL�Q���������GH
�����

�����2�UHJLVWUR�GDV�RFRUUrQFLDV��DV�FRPXQLFDo}HV�HQWUH�DV�SDUWHV�H�GHPDLV�GRFXPHQWRV�UHODFLRQDGRV�j
H[HFXomR�GR�REMHWR�SRGHUmR�VHU�RUJDQL]DGRV�HP�SURFHVVR�GH�ILVFDOL]DomR�

�����$V�VLWXDo}HV�TXH�H[LJLUHP�GHFLV}HV�H�SURYLGrQFLDV�TXH�XOWUDSDVVHP�D�FRPSHWrQFLD�GR�ILVFDO�GHYHUmR
VHU�UHJLVWUDGDV�H�HQFDPLQKDGDV�DR�JHVWRU�GR�FRQWUDWR�TXH�DV�HQYLDUi�j�DXWRULGDGH�FRPSHWHQWH�HP�WHPSR
KiELO�SDUD�D�DGRomR�GH�PHGLGDV�QHFHVViULDV�

6HomR�,

'R�*HVWRU�GR�&RQWUDWR

$UW�����6mR�GH�FRPSHWrQFLD�GR�JHVWRU�GD�FRQWUDWDomR�DV�VHJXLQWHV�DWULEXLo}HV�

,���&RRUGHQDU�H�JHULU�D�H[HFXomR�FRQWUDWXDO�

,,���=HODU�SHOR�HIHWLYR�FXPSULPHQWR�GDV�REULJDo}HV�FRQWUDWXDLV�DVVXPLGDV�H�SHOD�TXDOLGDGH�GD�H[HFXomR�GR
REMHWR�

,,,���$YDOLDU�FRQVWDQWHPHQWH�D�TXDOLGDGH�GD�H[HFXomR�FRQWUDWXDO��SURSRQGR��VHPSUH�TXH�FDEtYHO��PHGLGDV
TXH�YLVHP�UHGX]LU�JDVWRV�H�UDFLRQDOL]DU�D�H[HFXomR�GR�REMHWR�

,9���)RUPDOL]DU��VHPSUH��RV�HQWHQGLPHQWRV�FRP�D�FRQWUDWDGD�RX�VHX�SUHSRVWR��DGRWDQGR�WRGDV�DV�PHGLGDV
TXH�SHUPLWDP�FRPSDWLELOL]DU�DV�REULJDo}HV�ELODWHUDLV��GHQWUR�GH�VXDV�DWULEXLo}HV�

9���9HULILFDU�D�GRFXPHQWDomR�H[LJLGD�SDUD�D�H[HFXomR�GR�FRQWUDWR�

9,� ��&RQKHFHU� R� LQWHLUR� WHRU� GR� FRQWUDWR� H� VHXV� HYHQWXDLV� DGLWLYRV� D� VHU� ILVFDOL]DGR�� LQFOXVLYH� DV
HVSHFLILFDo}HV�FRQWUDWDGDV��SURFHVVR�GH�FRQWUDWDomR�H�GHPDLV�FDUDFWHUtVWLFDV�GR�REMHWR�

9,,� ��$VVHJXUDU�VH�GR�FXPSULPHQWR� LQWHJUDO�GDV�REULJDo}HV�FRQWUDWXDLV�DVVXPLGDV�H�HP�UHVSHLWR�j
OHJLVODomR�YLJHQWH�

9,,,���(QFDPLQKDU�DV�TXHVW}HV�TXH�XOWUDSDVVDP�R�kPELWR�GDV�DWULEXLo}HV�TXH�OKH�IRUDP�GHVLJQDGDV�j
UHVSHFWLYD�DXWRULGDGH�FRPSHWHQWH�

7-3$���',È5,2�'$�-867,d$���(GLomR�Q��������������7HUoD�IHLUD�����GH�0DUoR�GH�����
�



,;���3URYLGHQFLDU�D�REWHQomR�GH�HVFODUHFLPHQWRV��DX[tOLR�RX�VXSRUWH�WpFQLFR��SDUD�DTXHOHV�FDVRV�HP�TXH
KRXYHU�G~YLGDV�VREUH�D�SURYLGrQFLD�D�VHU�DGRWDGD�

;���&RQWURODU�RV�JDVWRV�SRU�MXULVGLomR�

;,���5HFHEHU�D�QRWD�ILVFDO��DSyV�R�DWHVWH�GRV�ILVFDLV�GHPDQGDQWH�H�WpFQLFR��H�HQFDPLQKDU�SDUD�OLTXLGDomR�

;,,���4XDQGR�GR�HQYLR�GD�IDWXUD�GR�PrV�VXEVHTXHQWH�j�XQLGDGH�UHVSRQViYHO�SHOR�SDJDPHQWR��R�JHVWRU�GH
FRQWUDWR�GHYHUi�LQGLFDU�RV�YDORUHV�JORVDGRV��FRP�EDVH�QD�GRFXPHQWDomR�DSUHVHQWDGD�SHOD�ILVFDOL]DomR�

;,,,���6ROLFLWDU�j�6HFUHWDULD�GH�$GPLQLVWUDomR�RV�SHUWLQHQWHV�DMXVWHV�FRQWUDWXDLV��VHPSUH�DFRPSDQKDGRV
GDV�GHYLGDV�FRPSURYDo}HV�H�MXVWLILFDWLYDV�QHFHVViULDV�

;,9���&RQWURODU�RV�SUD]RV�GH�YLJrQFLD�H�H[HFXomR�FRQWUDWXDO�

;9� ��'HOLEHUDU� VREUH�RV�SURFHVVRV�DGPLQLVWUDWLYRV�SDUD�DSOLFDomR�GH�SHQDOLGDGHV� LQVWUXtGRV�SHOD
ILVFDOL]DomR��HQFDPLQKDQGR�SRVWHULRUPHQWH�j�DXWRULGDGH�Pi[LPD�GD�XQLGDGH�

;9,���3URPRYHU�UHXQLmR�LQLFLDO��GHYLGDPHQWH�UHJLVWUDGD�HP�DWD��D�ILP�GH�HVFODUHFHU�VREUH�DV�FRQGLo}HV�GH
H[HFXomR�GR�FRQWUDWR�H�GHPDLV�REULJDo}HV�FRQWUDWXDLV�

;9,,���6ROLFLWDU�UHIRUoR�GR�HPSHQKR�RX�DQXODo}HV�SDUFLDLV�FRP�EDVH�QDV�LQIRUPDo}HV�SUHVWDGDV�SHOD
ILVFDOL]DomR�

;9,,,���(PLWLU�DWHVWDGR�GH�FDSDFLGDGH�WpFQLFD��HP�FRQMXQWR�FRP�D�ILVFDOL]DomR�GHPDQGDQWH�H�WpFQLFD�
TXDQGR�VROLFLWDGR�SRU�HPSUHVDV�TXH�Mi�WHQKDP�FRQWUDWDGR�FRP�R�7ULEXQDO��TXH�GHYHUi�FRQWHU�HYHQWXDLV
SHQDOLGDGHV�DSOLFDGDV�j�pSRFD�GD�H[HFXomR�GR�FRQWUDWR�

;,;� �� 3URPRYHU� DV� Do}HV� QHFHVViULDV� SDUD� PLWLJDU� RV� ULVFRV� GXUDQWH� D� H[HFXomR� GR� FRQWUDWR�
SULQFLSDOPHQWH�RV�HOHQFDGRV�QR�¢0DSD�GH�5LVFRV¢�

;;���$QRWDU�DV�RFRUUrQFLDV�UHODFLRQDGDV�FRP�VXDV�DWULEXLo}HV�H�SURYLGHQFLDU�R�QHFHVViULR�FRP�YLVWDV�j
UHJXODUL]DomR� GDV� IDOWDV� REVHUYDGDV� H�� VH� IRU� R� FDVR�� SURFHGHU� D� HYHQWXDO� DEHUWXUD� GH� SURFHVVR
DGPLQLVWUDWLYR�SDUD�DSXUDomR�H�DSOLFDomR�GH�SHQDOLGDGH�

6HomR�,,

'R�)LVFDO�'HPDQGDQWH

$UW������6mR�GH�FRPSHWrQFLD�GR�ILVFDO�GHPDQGDQWH�GD�FRQWUDWDomR�DV�VHJXLQWHV�DWULEXLo}HV�

,���=HODU�SHOR�HIHWLYR�FXPSULPHQWR�GDV�REULJDo}HV�FRQWUDWXDLV�DVVXPLGDV�H�SHOD�TXDOLGDGH�GD�H[HFXomR�GR
REMHWR�

,,���9HULILFDU�D�PDQXWHQomR�GD�QHFHVVLGDGH��HFRQRPLFLGDGH�H�RSRUWXQLGDGH�GD�FRQWUDWDomR�

,,,���$YDOLDU�D�DGHTXDomR�GD�H[HFXomR�GR�REMHWR�FRP�DV�HVSHFLILFDo}HV�GHPDQGDGDV�

,9���(ODERUDU�RV�SHGLGRV�GH�IRUQHFLPHQWR��FRP�REVHUYDomR�HVWULWD�GRV�VDOGRV�GRV�TXDQWLWDWLYRV�
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9���,QIRUPDU�DR�JHVWRU�H�GHPDLV�ILVFDLV�DV�RFRUUrQFLDV�LGHQWLILFDGDV�GXUDQWH�D�H[HFXomR�GR�REMHWR�

9,���)RUPDOL]DU��VHPSUH��RV�HQWHQGLPHQWRV�FRP�D�FRQWUDWDGD�RX�VHX�SUHSRVWR��DGRWDQGR�WRGDV�DV�PHGLGDV
TXH�SHUPLWDP�FRPSDWLELOL]DU�DV�REULJDo}HV�ELODWHUDLV��GHQWUR�GH�VXDV�DWULEXLo}HV�

9,,���2ILFLDU�D�FRQWUDWDGD�TXDQGR�KRXYHU�QHFHVVLGDGH�GH�VXEVWLWXLomR�GH�QRWD�ILVFDO�IDWXUD�

9,,,���$QRWDU�WRGDV�DV�RFRUUrQFLDV�UHODFLRQDGDV�FRP�D�H[HFXomR�GR�REMHWR��FRP�YLVWDV�j�UHJXODUL]DomR�GDV
IDOWDV�RX�GHIHLWRV�REVHUYDGRV��LQIRUPDQGR�DR�JHVWRU�GR�FRQWUDWR�

,;� ��1RWLILFDU� D� FRQWUDWDGD� GDQGR� FLrQFLD� GH� HYHQWXDLV� JORVDV� D� VHUHP� HIHWXDGDV� QD� QRWD� ILVFDO�
GHPRQVWUDQGR�R�FiOFXOR�GR�YDORU�UHVXOWDQWH��H�FRPXQLFDQGR�R�IDWR�DR�JHVWRU�

;���(QFDPLQKDU�QRWD�GH�HPSHQKR�H�RUGHP�GH�FRPSUD�VHUYLoR�j�FRQWUDWDGD�

;,���5HFHEHU�R�SURFHVVR�GH�SDJDPHQWR�HQFDPLQKDGR�SHOD�HPSUHVD��LQVWUXLQGR�R�FRP�D�GRFXPHQWDomR
SHUWLQHQWH�H�HQFDPLQKDQGR�SDUD�D�ILVFDOL]DomR�WpFQLFD�H�DGPLQLVWUDWLYD��TXDQGR�IRU�R�FDVR�

;,,���$FRPSDQKDU�R�VDOGR�GR�HPSHQKR�HP�IXQomR�GR�YDORU�GD�IDWXUD��VROLFLWDQGR�DR�JHVWRU�GR�FRQWUDWR�R
UHIRUoR�GH�QRYRV�YDORUHV�RX�DQXODo}HV�SDUFLDLV�

;,,,� ��$FRPSDQKDU�RV�SUD]RV�GH�YLJrQFLD�H�H[HFXomR�FRQWUDWXDO�� LQIRUPDQGR�R�JHVWRU�GH�TXDOTXHU
GHVFXPSULPHQWR�

;,9� ��$FRPSDQKDU�RV�SUD]RV�GH�YLJrQFLD�H�H[HFXomR�FRQWUDWXDO�� LQIRUPDQGR�R�JHVWRU�GH�TXDOTXHU
GHVFXPSULPHQWR�

;9���$FRPSDQKDU�R�VDOGR�GR�HPSHQKR�HP�IXQomR�GR�YDORU�GD�IDWXUD�

;9,���$FRPSDQKDU�RV�SUD]RV�HVWLSXODGRV�QR�FRQWUDWR�HGLWDO�DWD�GH�UHJLVWUR�GH�SUHoR��LQIRUPDQGR�R�JHVWRU
GH�TXDOTXHU�GHVFXPSULPHQWR�

;9,,���3DUWLFLSDU�GD�UHXQLmR�LQLFLDO��GHYLGDPHQWH�UHJLVWUDGD�HP�DWD��QRV�FDVRV�HP�TXH�KRXYHU�SUHYLVmR
FRQWUDWXDO�GH�REULJDo}HV�DFHVVyULDV��D�ILP�GH�HVFODUHFHU�VREUH�DV�FRQGLo}HV�GH�H[HFXomR�GR�FRQWUDWR�H
GHPDLV�REULJDo}HV�FRQWUDWXDLV�

;9,,,���$SUHVHQWDU��TXDQGR�VROLFLWDGR��LQIRUPDo}HV�SDUHFHUHV�WpFQLFRV�UHODFLRQDGRV�DR�SURGXWR�FRP�YLVWDV
D�VROXFLRQDU�HYHQWXDLV�G~YLGDV�H�TXHVWLRQDPHQWRV�YLQFXODGRV�DR�REMHWR�GD�FRQWUDWDomR�

;,;���(QFDPLQKDU�DR�JHVWRU�DV�TXHVW}HV�TXH�XOWUDSDVVDP�R�kPELWR�GDV�VXDV�DWULEXLo}HV�TXH�OKH�IRUDP
GHVLJQDGDV�

;;���$WHVWDU�D�QRWD�ILVFDO��MXQWR�FRP�R�ILVFDO�WpFQLFR�

;;,���3DUWLFLSDU�GR�UHFHELPHQWR�GR�EHP�VHUYLoR�FRQWUDWDGR��H[FHWR�TXDQGR�KRXYHU�GLVSRVLomR�HP�FRQWUiULR
QR�WHUPR�GH�UHIHUrQFLD�

;;,,� ��5HDOL]DU�R� UHFHELPHQWR�SURYLVyULR�� TXDQGR� IRU�R� FDVR�� MXQWDPHQWH�FRP�RV� ILVFDLV� WpFQLFR�H
DGPLQLVWUDWLYR��TXDQGR�KRXYHU��SDUD�FRQVWDWDU�D�FRQIRUPLGDGH�GR�REMHWR�FRP�DV�FRQGLo}HV�SUHYLVWDV�QR
FRQWUDWR�H�RX�QR�WHUPR�GH�UHIHUrQFLD�
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;;,,,� �� 3URPRYHU� DV� Do}HV� QHFHVViULDV� SDUD�PLWLJDU� RV� ULVFRV� GXUDQWH� D� H[HFXomR� GR� FRQWUDWR�
SULQFLSDOPHQWH�RV�HOHQFDGRV�QR�¢0DSD�GH�5LVFRV¢��GDQGR�LPHGLDWD�FLrQFLD�DR�JHVWRU�DQWH�TXDOTXHU�IDWR
TXH�HQVHMH�ULVFRV�GH�JUDX�PpGLR�H�DOWR�D�H[HFXomR�GR�REMHWR�

;;,9���$QRWDU�DV�RFRUUrQFLDV�UHODFLRQDGDV�FRP�VXDV�DWULEXLo}HV��FRP�YLVWDV�j�UHJXODUL]DomR�GDV�IDOWDV
REVHUYDGDV�H��VH�IRU�R�FDVR��LQLFLDU�SURFHVVR�DGPLQLVWUDWLYR�SDUD�DSXUDomR�H�DSOLFDomR�GH�SHQDOLGDGH�
LQVWUXLQGR�FRP�WRGRV�RV�GRFXPHQWRV�QHFHVViULRV�

6HomR�,,,

'R�)LVFDO�7pFQLFR

$UW������e�FRPSHWrQFLD�GR�ILVFDO�WpFQLFR�GD�FRQWUDWDomR�DV�VHJXLQWHV�DWULEXLo}HV�

,���3DUWLFLSDU�GD�UHXQLmR�LQLFLDO��GHYLGDPHQWH�UHJLVWUDGD�HP�DWD��D�ILP�GH�HVFODUHFHU�VREUH�DV�FRQGLo}HV�GH
H[HFXomR�GR�FRQWUDWR�H�GHPDLV�REULJDo}HV�FRQWUDWXDLV�

,,���=HODU�SHOR�HIHWLYR�FXPSULPHQWR�GDV�REULJDo}HV�FRQWUDWXDLV�DVVXPLGDV�H�SHOD�TXDOLGDGH�GD�H[HFXomR�GR
REMHWR�

,,,���)RUPDOL]DU��VHPSUH��RV�HQWHQGLPHQWRV�FRP�D�FRQWUDWDGD�RX�VHX�SUHSRVWR��DGRWDQGR�WRGDV�DV�PHGLGDV
TXH�SHUPLWDP�FRPSDWLELOL]DU�DV�REULJDo}HV�ELODWHUDLV��GHQWUR�GH�VXDV�DWULEXLo}HV�

,9���$FRPSDQKDU�URWLQHLUDPHQWH�D�H[HFXomR�GRV�VHUYLoRV�FRQWUDWDGRV�SDUD�HYLWDU�R�GHVDWHQGLPHQWR�GDV
HVSHFLILFDo}HV�GR�REMHWR�HVWDEHOHFLGDV�QRV�LQVWUXPHQWRV�FRQWUDWXDLV��WHUPR�GH�UHIHUrQFLD�H�QD�SURSRVWD
FRPHUFLDO�GD�FRQWUDWDGD��EHP�FRPR�D�SHUGD�QR�QtYHO�GH�TXDOLGDGH�GRV�VHUYLoRV�H��WHPSHVWLYDPHQWH�
FRPXQLFDU�IRUPDOPHQWH�DR�JHVWRU�GH�FRQWUDWR�HYHQWXDLV�GHVFRQIRUPLGDGHV�LGHQWLILFDGDV�QD�H[HFXomR
FRQWUDWXDO�

9���$YDOLDU�FRQVWDQWHPHQWH�D�FRQIRUPLGDGH�GD�H[HFXomR�GR�REMHWR�FRP�DV�HVSHFLILFDo}HV� WpFQLFDV
GHILQLGDV�QRV�LQVWUXPHQWRV�FRQWUDWXDLV��QR�WHUPR�GH�UHIHUrQFLD�H�QD�SURSRVWD�FRPHUFLDO�GD�FRQWUDWDGD�H�D
TXDOLGDGH�GD�H[HFXomR��SURSRQGR��MXQWDPHQWH�FRP�R�JHVWRU�GH�FRQWUDWR�H�VHPSUH�TXH�FDEtYHO��PHGLGDV
TXH�YLVHP�UHGX]LU�JDVWRV�H�UDFLRQDOL]DU�D�H[HFXomR�GR�REMHWR�

9,���(PLWLU�UHODWyULRV��FRP�SHULRGLFLGDGH�Pi[LPD�GH�����WUrV��PHVHV��GH�DYDOLDomR�GRV�VHUYLoRV�SUHVWDGRV
RX�IRUQHFLPHQWRV�HIHWXDGRV��QmR�VH�FRQIXQGLQGR�FRP�R�DWHVWDGR�GH�FDSDFLGDGH�WpFQLFD�

9,,���(QFDPLQKDU�DR�JHVWRU�DV�TXHVW}HV�TXH�XOWUDSDVVDP�R�kPELWR�GDV�VXDV�DWULEXLo}HV�TXH�OKH�IRUDP
GHVLJQDGDV�

9,,,���$WHVWDU�D�QRWD�ILVFDO��MXQWR�FRP�R�ILVFDO�GHPDQGDQWH�

,;���3DUWLFLSDU�GR�UHFHELPHQWR�GR�EHP�VHUYLoR�FRQWUDWDGR��H[FHWR�TXDQGR�KRXYHU�GLVSRVLomR�HP�FRQWUiULR
QR�WHUPR�GH�UHIHUrQFLD�

;���3URPRYHU�DV�Do}HV�QHFHVViULDV�SDUD�PLWLJDU�RV�ULVFRV�GXUDQWH�D�H[HFXomR�GR�FRQWUDWR��SULQFLSDOPHQWH
RV�HOHQFDGRV�QR�¢0DSD�GH�5LVFRV¢��GDQGR�LPHGLDWD�FLrQFLD�DR�JHVWRU�DQWH�TXDOTXHU�IDWR�TXH�HQVHMH
ULVFRV�GH�JUDX�PpGLR�H�DOWR�D�H[HFXomR�GR�REMHWR�

;,���$QRWDU�DV�RFRUUrQFLDV�UHODFLRQDGDV�FRP�VXDV�DWULEXLo}HV��FRP�YLVWDV�j�UHJXODUL]DomR�GDV�IDOWDV
REVHUYDGDV�H��VH�IRU�R�FDVR��LQLFLDU�SURFHVVR�DGPLQLVWUDWLYR�SDUD�DSXUDomR�H�DSOLFDomR�GH�SHQDOLGDGH�
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LQVWUXLQGR�FRP�WRGRV�RV�GRFXPHQWRV�QHFHVViULRV�

6HomR�,9

'R�)LVFDO�$GPLQLVWUDWLYR

$UW������e�FRPSHWrQFLD�GR�ILVFDO�DGPLQLVWUDWLYR�GD�FRQWUDWDomR�DV�VHJXLQWHV�DWULEXLo}HV�

,���3DUWLFLSDU�GD�UHXQLmR�LQLFLDO��GHYLGDPHQWH�UHJLVWUDGD�HP�DWD��D�ILP�GH�HVFODUHFHU�VREUH�DV�FRQGLo}HV�GH
H[HFXomR�GR�FRQWUDWR�H�GHPDLV�REULJDo}HV�FRQWUDWXDLV�

,,���)RUPDOL]DU��VHPSUH��RV�HQWHQGLPHQWRV�FRP�D�FRQWUDWDGD�RX�VHX�SUHSRVWR��DGRWDQGR�WRGDV�DV�PHGLGDV
TXH�SHUPLWDP�FRPSDWLELOL]DU�DV�REULJDo}HV�ELODWHUDLV��GHQWUR�GH�VXDV�DWULEXLo}HV�

,,,���9HULILFDU��DQWHV�GH�FDGD�SDJDPHQWR��D�UHJXODULGDGH�GRFXPHQWDO�DGPLQLVWUDWLYD�H�ILVFDO�GD�FRQWUDWDGD�H
HQFDPLQKDU�DR�JHVWRU�GH�FRQWUDWR��SDUD� ILQV�GH� OLTXLGDomR�GD�REULJDomR� ILQDQFHLUD�DVVXPLGD�SHOD
$GPLQLVWUDomR��$�UHJXODULGDGH�ILVFDO�GD�HPSUHVD�VHUi�FRPSURYDGD��QR�PtQLPR��DWUDYpV�GR�6,&$)�RX�GRV
VHJXLQWHV�GRFXPHQWRV�

D��&HUWLGmR�1HJDWLYD�GH�'pELWRV�GH�7ULEXWRV�H�&RQWULEXLo}HV�)HGHUDLV� �LQFOXL� DV� FRQWULEXLo}HV�GD
3UHYLGrQFLD�,166��

E��&HUWLGmR�1HJDWLYD�GH�7ULEXWRV�0XQLFLSDLV�

F��&HUWLGmR�1HJDWLYD�GH�7ULEXWRV�(VWDGXDLV�'LVWULWDLV�

G��&HUWLILFDGR�GH�5HJXODULGDGH�GR�)*76���&5)�

H��&HUWLGmR�1HJDWLYD�GH�'pELWRV�7UDEDOKLVWDV���&1'7�

,9���'LOLJHQFLDU�MXQWR�j�HPSUHVD�TXDQGR�KRXYHU�SHQGHQFLDV�QD�GRFXPHQWDomR�DGPLQLVWUDWLYD�H�ILVFDO�

9���9HULILFDU��DQWHV�GH�FDGD�DOWHUDomR�FRQWUDWXDO��D�UHJXODULGDGH�GRFXPHQWDO�DGPLQLVWUDWLYD�H�ILVFDO�GD
FRQWUDWDGD�H�HQFDPLQKDU�DR�JHVWRU�GH�FRQWUDWR�

9,���$X[LOLDU�QR�FRQWUROH�GRV�SUD]RV�GH�YLJrQFLD�H�H[HFXomR�FRQWUDWXDO�

9,,���9HULILFDU�H�H[LJLU�R�FXPSULPHQWR�GD�SUHVWDomR�GD�JDUDQWLD�FRQWUDWXDO��VH�KRXYHU�SUHYLVmR�HP�FRQWUDWR�
MXQWDQGR�R�GRFXPHQWR�DRV�DXWRV�

9,,,� ��$VVHJXUDU�VH�GR�FXPSULPHQWR� LQWHJUDO�GDV�REULJDo}HV�FRQWUDWXDLV�DVVXPLGDV�H�HP�UHVSHLWR�j
OHJLVODomR�YLJHQWH��QR�TXH�WDQJH�DRV�DVSHFWRV�DGPLQLVWUDWLYR�H�ILVFDO�

,;���(QFDPLQKDU�DR�JHVWRU�DV�TXHVW}HV�TXH�XOWUDSDVVDP�R�kPELWR�GDV�VXDV�DWULEXLo}HV�TXH�OKH�IRUDP
GHVLJQDGDV�

;���3URPRYHU�DV�Do}HV�QHFHVViULDV�SDUD�PLWLJDU�RV�ULVFRV�GXUDQWH�D�H[HFXomR�GR�FRQWUDWR��SULQFLSDOPHQWH
RV�HOHQFDGRV�QR�¢0DSD�GH�5LVFRV¢��GDQGR�LPHGLDWD�FLrQFLD�DR�JHVWRU�DQWH�TXDOTXHU�IDWR�TXH�HQVHMH
ULVFRV�GH�JUDX�PpGLR�H�DOWR�D�H[HFXomR�GR�REMHWR�
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;,���$QRWDU�DV�RFRUUrQFLDV�UHODFLRQDGDV�FRP�VXDV�DWULEXLo}HV��FRP�YLVWDV�j�UHJXODUL]DomR�GDV�IDOWDV
REVHUYDGDV�H��VH�IRU�R�FDVR��LQLFLDU�SURFHVVR�DGPLQLVWUDWLYR�SDUD�DSXUDomR�H�DSOLFDomR�GH�SHQDOLGDGH�
LQVWUXLQGR�FRP�WRGRV�RV�GRFXPHQWRV�QHFHVViULRV�

6HomR�9

'R�3~EOLFR�8VXiULR

$UW������$�DYDOLDomR�SHOR�S~EOLFR�XVXiULR�VHUi�UHDOL]DGD�PHGLDQWH�SHVTXLVD�GH�VDWLVIDomR��FRP�R�REMHWLYR
GH�DIHULU�RV�UHVXOWDGRV�GD�SUHVWDomR�GRV�VHUYLoRV��RV�UHFXUVRV�PDWpULDV�H�RV�SURFHGLPHQWRV�XWLOL]DGRV�SHOD
FRQWUDWDomR�

3DUiJUDIR�~QLFR��$�DYDOLDomR�GH�TXH�WUDWD�R�FDSXW�GHYHUi�VHU�XWLOL]DGD�FRPR�SDUkPHWUR�GH�TXDOLGDGH�SHOD
HTXLSH�GH�ILVFDOL]DomR�

&$3Ë78/2�,9

'$6�5(63216$%,/,'$'(6

$UW�������,QFRUUH�HP�UHVSRQVDELOLGDGH�RV�JHVWRUHV�H�ILVFDLV�GRV�FRQWUDWRV�DGPLQLVWUDWLYRV�TXH�SRU�GROR�RX
FXOSD�FRQFRUUDP�SDUD�Pi�JHVWmR�H�ILVFDOL]DomR�FRP�D�SUiWLFD�GH�LUUHJXODULGDGHV�QR�SURFHGLPHQWR�GH
JHVWmR� H� ILVFDOL]DomR� GRV� FRQWUDWRV� VRE� VXD� UHVSRQVDELOLGDGH�� SRGHQGR� UHVSRQGHU� D� SURFHVVR
DGPLQLVWUDWLYR� GLVFLSOLQDU�� FRP� R� UHVSHFWLYR� UHVVDUFLPHQWR� DR� HUiULR�� XPD� YH]� DWHVWDGD� VXD
UHVSRQVDELOLGDGH��

�����6mR�LUUHJXODULGDGHV�SDVVtYHLV�GH�UHVSRQVDELOL]DomR�QR�H[HUFtFLR�GD�JHVWmR�GR�FRQWUDWR�

,���)RUPDOL]DU�FRQWUDWRV�RX�OLTXLGi�ORV�H�SDJi�ORV�VHP�D�GRFXPHQWDomR�FRUUHVSRQGHQWH�RX�FRP�FHUWLGmR
YHQFLGD�

,,���&RQFRUUHU�SDUD�D�SHUGD�GH�SUD]R�SDUD�SURUURJDomR�FRQWUDWXDO�

,,,���3HUPLWLU�D�SUHVWDomR�GH�VHUYLoRV�VHP�D�GHYLGD�FREHUWXUD�FRQWUDWXDO�

,9���3HUPLWLU�D�SURUURJDomR�FRQWUDWXDO�H�RX�DFUpVFLPR�RX�VXSUHVVmR�GR�REMHWR�VHP�D�GHYLGD�IRUPDOL]DomR
GH�DGLWLYRV�

9���3HUPLWLU�TXH�R�SUHVWDGRU�DSUHVHQWH�JDUDQWLD�FRQWUDWXDO�VHP�D�GHYLGD�LQWHJUDOL]DomR��RX��HP�FDVR�GH
SURUURJDomR��DFUpVFLPR��UHDMXVWH�H�UHHTXLOtEULR��SRVVLELOLWDU�D�FRQWLQXLGDGH�GD�H[HFXomR�FRQWUDWXDO�VHP�D
UHVSHFWLYD�UHQRYDomR�H�RX�FRPSOHPHQWDomR�

����6mR�LUUHJXODULGDGHV�SDVVtYHLV�GH�UHVSRQVDELOL]DomR�QR�H[HUFtFLR�GD�ILVFDOL]DomR�FRQWUDWXDO�

,���$WHVWDU�QRWD�ILVFDO�VHP�YDOLGDGH�RX�HP�GHVDFRUGR�FRP�R�FRQWUDWR�

,,���'DU�FRQIRUPLGDGH�HP�SURGXWR�RX�VHUYLoRV�HP�GHVDFRUGR�FRP�R�HVSHFLILFDGR�

,,,���$WHVWDU�PDWHULDO�GH�FRQVXPR�H�HTXLSDPHQWRV�QmR�UHFHELGRV�RX�VHUYLoRV�QmR�UHDOL]DGRV��

,9���$WHVWDU�VHUYLoRV�UHDOL]DGRV�DEDL[R�GRV�SDGU}HV�GH�TXDOLGDGH�H[LJLGRV�
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3257$5,$�1�����������*3��'(����'(�0$5d2�'(������ 'LVS}H�VREUH�GLUHWUL]HV�SDUD�DV�FRQWUDWDo}HV
VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�UHDOL]DGDV�SHOR�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GR

&$3Ë78/2�9,

',6326,d®(6�),1$,6

$UW������1DV�FRQWUDWDo}HV�GH�PHQRU�YXOWR��GH�PHQRU�FRPSOH[LGDGH�H�RX�EDL[R�ULVFR�SDUD�D�$GPLQLVWUDomR�
DV� DWULEXLo}HV� GR� ILVFDO� GHPDQGDQWH�� GR� ILVFDO� WpFQLFR� H�RX� GR� ILVFDO� DGPLQLVWUDWLYR� SRGHUmR� VHU
GHVHPSHQKDGDV�SHOR�JHVWRU��GHVGH�TXH�GHYLGDPHQWH�MXVWLILFDGR�QRV�DXWRV�

$UW������$�H[HFXomR�GRV�FRQWUDWRV�GHYHUi�VHU�DFRPSDQKDGD�H�ILVFDOL]DGD�SRU�PHLR�GH�LQVWUXPHQWRV�GH
FRQWUROH�TXH�FRPSUHHQGDP�D�PHQVXUDomR�GRV�VHJXLQWHV�DVSHFWRV��TXDQGR�IRU�R�FDVR�

,���2V�UHVXOWDGRV�DOFDQoDGRV�HP�UHODomR�DR�FRQWUDWDGR��FRP�D�YHULILFDomR�GRV�SUD]RV�GH�H[HFXomR�H�GD
TXDOLGDGH�GHPDQGDGD�

,,���2V�UHFXUVRV�KXPDQRV�HPSUHJDGRV�HP�IXQomR�GD�TXDQWLGDGH�H�GD�IRUPDomR�SURILVVLRQDO�H[LJLGDV�

,,,���$�TXDOLGDGH�H�TXDQWLGDGH�GRV�UHFXUVRV�PDWHULDLV�XWLOL]DGRV�

,9���$�DGHTXDomR�GRV�VHUYLoRV�SUHVWDGRV�j�URWLQD�GH�H[HFXomR�HVWDEHOHFLGD�

9���2�FXPSULPHQWR�GDV�GHPDLV�REULJDo}HV�GHFRUUHQWHV�GR�FRQWUDWR�

9,���$�VDWLVIDomR�GR�S~EOLFR�XVXiULR�

�����'HYH�VHU�HVWDEHOHFLGR��GHVGH�R�LQtFLR�GD�SUHVWDomR�GRV�VHUYLoRV��PHFDQLVPR�GH�FRQWUROH�GD�XWLOL]DomR
GRV�PDWHULDLV�HPSUHJDGRV�QRV�FRQWUDWRV��SDUD�HIHLWR�GH�DFRPSDQKDPHQWR�GD�H[HFXomR�GR�REMHWR�EHP
FRPR�SDUD�VXEVLGLDU�D�HVWLPDWLYD�SDUD�DV�IXWXUDV�FRQWUDWDo}HV�

�����$�FRQIRUPLGDGH�GR�PDWHULDO�D�VHU�XWLOL]DGR�QD�H[HFXomR�GRV�VHUYLoRV�GHYHUi�VHU�YHULILFDGD�MXQWDPHQWH
FRP�R�GRFXPHQWR�GD�FRQWUDWDGD�TXH�FRQWHQKD�D�UHODomR�GHWDOKDGD�GHVWHV��GH�DFRUGR�FRP�R�HVWDEHOHFLGR
QR�FRQWUDWR��LQIRUPDQGR�DV�UHVSHFWLYDV�TXDQWLGDGHV�H�HVSHFLILFDo}HV�WpFQLFDV��WDLV�FRPR�PDUFD��TXDOLGDGH
H�IRUPD�GH�XVR�

$UW������3HULRGLFDPHQWH�D�8QLGDGH�GH�*RYHUQDQoD��FRP�DSRLR�GDV�6HFUHWDULDV�GH�$GPLQLVWUDomR�H�*HVWmR
GH�3HVVRDV��GHYHUi�SURPRYHU�FDSDFLWDo}HV�RX�UHXQL}HV�FRP�D�SDUWLFLSDomR�GRV�JHVWRUHV�H�ILVFDLV�GRV
FRQWUDWRV�SDUD�WUHLQDPHQWR�H�UHFLFODJHP�D�UHVSHLWR�GR�DFRPSDQKDPHQWR�H�ILVFDOL]DomR�FRQWUDWXDLV�

$UW������$�6HFUHWDULD�GH�$GPLQLVWUDomR�H�D�8QLGDGH�GH�*RYHUQDQoD�VHUmR�UHVSRQViYHLV�SHOD�RULHQWDomR
GDV�GHPDLV�XQLGDGHV�DGPLQLVWUDWLYDV�DFHUFD�GRV�SURFHGLPHQWRV�DGHTXDGRV�DR�FXPSULPHQWR�GR�GLVSRVWR
QHVWD�3RUWDULD�

$UW������'HYHUmR�VHU�REVHUYDGDV��TXDQGR�FRXEHU��GH�IRUPD�VXEVLGLiULD��DV�GHILQLo}HV��GLUHWUL]HV�H�DV�ERDV
SUiWLFDV�SUHYLVWDV�QD�,QVWUXomR�1RUPDWLYD�GR�0LQLVWpULR�GH�3ODQHMDPHQWR��'HVHQYROYLPHQWR�H�*HVWmR�GH�Q�
����GH����GH�PDLR�GH������

$UW������(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
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3DUi�

&216,'(5$1'2�D�QHFHVVLGDGH�GH�DSHUIHLoRDU� QRUPDWLYRV� LQWHUQRV�SDUD� SURPRYHU� D� FHOHULGDGH
SURFHVVXDO��D�TXDOLGDGH�H�D�VHJXUDQoD�GDV�FRQWUDWDo}HV�

&216,'(5$1'2�D�3RUWDULD�Q������������*3��GH����GH�PDLR�GH�������TXH�LQVWLWXLX�*UXSR�GH�7UDEDOKR
SDUD�D�HODERUDomR�H�UHYLVmR�GH�QRUPDV�UHJXODPHQWDGRUDV�UHODFLRQDGDV�j�DWLYLGDGH�DGPLQLVWUDWLYD�QR
kPELWR�GR�3RGHU�-XGLFLiULR�GR�(VWDGR�GR�3DUi�

$UW�����$V�FRQWUDWDo}HV�GH�VROXo}HV�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�GHYHUmR�REHGHFHU�jV
GLUHWUL]HV�FRQWLGDV�QHVWH�QRUPDWLYR�

&$3Ë78/2�,

'$6�'(),1,d®(6

$UW�����3DUD�ILQV�GHVWD�3RUWDULD��FRQVLGHUD�VH�

,���$QiOLVH�GH�5LVFRV��GRFXPHQWR�TXH�FRQWpP�D�GHVFULomR��D�DQiOLVH�H�R�WUDWDPHQWR�GRV�ULVFRV�H�DPHDoDV
TXH�SRVVDP�YLU�D�FRPSURPHWHU�R�VXFHVVR�GH�WRGR�R�FLFOR�GH�YLGD�GD�FRQWUDWDomR�

,,���$QiOLVH�GH�9LDELOLGDGH�GD�&RQWUDWDomR��GHPRQVWUD�D�YLDELOLGDGH�IXQFLRQDO�GH�QHJyFLR�H�WpFQLFD�GD
FRQWUDWDomR��OHYDQGR�VH�HP�FRQWD�RV�DVSHFWRV�GH�HILFiFLD��HILFLrQFLD��HFRQRPLFLGDGH�H�SDGURQL]DomR�

,,,���ÈUHD�'HPDQGDQWH�GD�6ROXomR��XQLGDGH�GR�yUJmR�TXH�GHPDQGD��JHUHQFLD�H�XVXIUXL�XPD�VROXomR�GH
WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�

,9���ÈUHD�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR��6HFUHWDULD�GH�,QIRUPiWLFD��XQLGDGH�GR�yUJmR
UHVSRQViYHO�SRU�JHULU�D�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�

9���ÈUHD�$GPLQLVWUDWLYD��6HFUHWDULD�GH�$GPLQLVWUDomR��XQLGDGH�GR�yUJmR�UHVSRQViYHO�SHOD�H[HFXomR�GRV
DWRV�DGPLQLVWUDWLYRV�H�SRU�DSRLDU�H�RULHQWDU�DV�iUHDV�GHPDQGDQWH�H�GH� WHFQRORJLD�GD� LQIRUPDomR�H
FRPXQLFDomR�QR�TXH�VH�UHIHUH�DRV�DVSHFWRV�DGPLQLVWUDWLYRV�GD�FRQWUDWDomR�

9,���$VSHFWRV�)XQFLRQDLV�GD�6ROXomR��FRQMXQWR�GH�UHTXLVLWRV��IXQFLRQDOLGDGHV��UHOHYDQWHV�LQGLFDGRV�SHOD
iUHD�GHPDQGDQWH��YLQFXODGRV�DRV�REMHWLYRV�GH�QHJyFLR�H�OLJDGRV�GLUHWDPHQWH�jV�UHDLV�QHFHVVLGDGHV�GRV
XVXiULRV�ILQDLV��TXH�GHYHUmR�FRPSRU�D�VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�GHVHMDGD�

9,,� ��$VSHFWRV�7pFQLFRV�GD�6ROXomR�� FRQMXQWR�GH� UHTXLVLWRV� WHFQROyJLFRV�D� VHUHP�REVHUYDGRV�QD
FRQWUDWDomR�GD�VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR��QHFHVViULRV�SDUD�JDUDQWLU�R�SOHQR
DWHQGLPHQWR�GDV�IXQFLRQDOLGDGHV�UHTXHULGDV�SHOD�iUHD�GHPDQGDQWH��WDLV�FRPR��GH�HVSHFLILFDo}HV�WpFQLFDV
GR�SURGXWR��GH� LPSOHPHQWDomR�H�FRQWLQXLGDGH�GD�VROXomR�HP�FDVR�GH� IDOKDV��GH�GHVHPSHQKR��GH
GLVSRQLELOLGDGH��GH�TXDOLGDGH��GHQWUH�RXWURV�UHTXLVLWRV�SHUWLQHQWHV�

9,,,���$VSHFWRV�$GPLQLVWUDWLYRV�GD�&RQWUDWDomR��FRQMXQWR�GH�RULHQWDo}HV�DGPLQLVWUDWLYDV�D�VHUHP�VXJHULGDV
SDUD�D�FRQWUDWDomR�GD�VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR��WDLV�FRPR��QDWXUH]D��IRUPD�GH
DGMXGLFDomR� H� SDUFHODPHQWR� GR� REMHWR�� VHOHomR� GR� IRUQHFHGRU�� KDELOLWDomR� WpFQLFD�� SHVTXLVD� H
DFHLWDELOLGDGH�GH�SUHoRV��FODVVLILFDomR�RUoDPHQWiULD��UHFHELPHQWR��SDJDPHQWR�H�VDQo}HV��DGHUrQFLD�jV
QRUPDV��GLUHWUL]HV�H�REULJDo}HV�FRQWUDWXDLV��HQWUH�RXWUDV�RULHQWDo}HV�SHUWLQHQWHV�

,;���&LFOR�GH�9LGD�GD�&RQWUDWDomR��FRQMXQWR�GH�IDVHV�H�HWDSDV�QHFHVViULDV�SDUD�VH�DGTXLULU�XP�EHP�H�RX
FRQWUDWDU�XP�VHUYLoR��FRQWHPSODQGR�R�SODQHMDPHQWR��D�H[HFXomR��D�DYDOLDomR�H�R�HQFHUUDPHQWR�GR
FRQWUDWR�
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;���'RFXPHQWR�GH�2ILFLDOL]DomR�GD�'HPDQGD��GRFXPHQWR�LQLFLDO�GR�SURFHVVR�TXH�FRQWpP�R�GHWDOKDPHQWR
GD�QHFHVVLGDGH�GD�iUHD�GHPDQGDQWH�GD�VROXomR�GH�WHFQRORJLD�GD� LQIRUPDomR�H�FRPXQLFDomR�D�VHU
FRQWUDWDGD�

;,� �� (TXLSH� GH�3ODQHMDPHQWR� GD�&RQWUDWDomR�� HTXLSH� HQYROYLGD� QR� SODQHMDPHQWR� GD� FRQWUDWDomR
UHVSRQViYHO�SRU�DX[LOLDU�D�iUHD�GHPDQGDQWH�GD�VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�
FRPSRVWD��VHPSUH�TXH�SRVVtYHO�H�QHFHVViULR��SRU�

D��,QWHJUDQWH�'HPDQGDQWH��VHUYLGRU�UHSUHVHQWDQWH�GD�iUHD�GHPDQGDQWH�GD�VROXomR�GH�WHFQRORJLD�GD
LQIRUPDomR�H�FRPXQLFDomR�LQGLFDGR�SHOD�UHVSHFWLYD�DXWRULGDGH�FRPSHWHQWH��UHVSRQViYHO�SHORV�DVSHFWRV
IXQFLRQDLV�GD�VROXomR�D�VHU�FRQWUDWDGD��H�SHOD�FRQGXomR�GRV�WUDEDOKRV�GD�HTXLSH�GH�SODQHMDPHQWR�

E�� ,QWHJUDQWH�7pFQLFR��VHUYLGRU�UHSUHVHQWDQWH�GD�6HFUHWDULD�GH�,QIRUPiWLFD�� LQGLFDGR�SHOD�UHVSHFWLYD
DXWRULGDGH�FRPSHWHQWH��UHVSRQViYHO�SHORV�DVSHFWRV�WpFQLFRV�GD�VROXomR�D�VHU�FRQWUDWDGD�

F�� ,QWHJUDQWH�$GPLQLVWUDWLYR��VHUYLGRU� UHSUHVHQWDQWH�GD�6HFUHWDULD�GH�$GPLQLVWUDomR�� LQGLFDGR�SHOD
UHVSHFWLYD�DXWRULGDGH�FRPSHWHQWH��UHVSRQViYHO�SRU�DSRLDU�H�RULHQWDU�RV�LQWHJUDQWHV�GDV�iUHDV�GHPDQGDQWH
H�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�QRV�DVSHFWRV�DGPLQLVWUDWLYRV�GD�FRQWUDWDomR�

;,,���(TXLSH�GH�$SRLR�j�&RQWUDWDomR��HTXLSH�UHVSRQViYHO�SRU�VXEVLGLDU�D�iUHD�GH�OLFLWDo}HV�HP�VXDV
G~YLGDV��UHVSRVWDV�DRV�TXHVWLRQDPHQWRV��UHFXUVRV�H�LPSXJQDo}HV��EHP�FRPR�QD�DQiOLVH�H�MXOJDPHQWR�GDV
SURSRVWDV�GDV�OLFLWDQWHV�

;,,,���(TXLSH�GH�*HVWmR�GD�&RQWUDWDomR��HTXLSH�FRPSRVWD�SHOR�JHVWRU�GR�FRQWUDWR��UHVSRQViYHO�SRU�JHULU�D
H[HFXomR�FRQWUDWXDO�H�SHORV�ILVFDLV�GHPDQGDQWH��WpFQLFR�H�DGPLQLVWUDWLYR��UHVSRQViYHLV�SRU�ILVFDOL]DU�D
H[HFXomR�FRQWUDWXDO��FRQVRDQWH�jV�DWULEXLo}HV�UHJXODPHQWDUHV�

D��*HVWRU�GR�&RQWUDWR��VHUYLGRU�FRP�DWULEXLo}HV�JHUHQFLDLV��WpFQLFDV�RX�RSHUDFLRQDLV�UHODFLRQDGDV�DR
SURFHVVR�GH�JHVWmR�GR�FRQWUDWR��LQGLFDGR�SRU�DXWRULGDGH�FRPSHWHQWH�GD�iUHD�GHPDQGDQWH�

E��)LVFDO�'HPDQGDQWH�GR�&RQWUDWR��VHUYLGRU�UHSUHVHQWDQWH�GD�ÈUHD�'HPDQGDQWH�GD�VROXomR�GH�WHFQRORJLD
GD�LQIRUPDomR�H�FRPXQLFDomR��LQGLFDGR�SHOD�UHVSHFWLYD�DXWRULGDGH�FRPSHWHQWH�SDUD�ILVFDOL]DU�R�FRQWUDWR
TXDQWR�DRV�DVSHFWRV�IXQFLRQDLV�GD�VROXomR�

F��)LVFDO�7pFQLFR�GR�&RQWUDWR�� VHUYLGRU� UHSUHVHQWDQWH�GD�6HFUHWDULD�GH� ,QIRUPiWLFD�� LQGLFDGR�SHOD
UHVSHFWLYD�DXWRULGDGH�FRPSHWHQWH�SDUD�ILVFDOL]DU�R�FRQWUDWR�TXDQWR�DRV�DVSHFWRV�WpFQLFRV�GD�VROXomR�

G��)LVFDO�$GPLQLVWUDWLYR�GR�&RQWUDWR��VHUYLGRU�UHSUHVHQWDQWH�GD�6HFUHWDULD�GH�$GPLQLVWUDomR��LQGLFDGR�SHOD
UHVSHFWLYD�DXWRULGDGH�FRPSHWHQWH�SDUD�ILVFDOL]DU�R�FRQWUDWR�TXDQWR�DRV�DVSHFWRV�DGPLQLVWUDWLYRV�GD
H[HFXomR�

;,9���*HVWmR��FRQMXQWR�GH�DWLYLGDGHV�VXSHULRUHV�GH�SODQHMDPHQWR��FRRUGHQDomR��VXSHUYLVmR�H�FRQWUROH�TXH
YLVDP�D�JDUDQWLU�R�DWHQGLPHQWR�GRV�REMHWLYRV�GR�yUJmR�

;9���(VWUDWpJLD�SDUD�D�&RQWUDWDomR��LQIRUPDo}HV�QHFHVViULDV�H�VXILFLHQWHV�SDUD�VXEVLGLDU�DV�GHFLV}HV�GDV
GHPDLV�iUHDV�GR�yUJmR�HQYROYLGDV�QR�SURFHVVR�DGPLQLVWUDWLYR�GH�FRQWUDWDomR�

;9,���2UGHP�GH�)RUQHFLPHQWR�GH�%HQV�RX�GH�6HUYLoRV��GRFXPHQWR�XWLOL]DGR�SDUD�VROLFLWDU�j�HPSUHVD
FRQWUDWDGD�R�IRUQHFLPHQWR�GH�EHQV�H�RX�D�SUHVWDomR�GH�VHUYLoRV�

;9,,���3ODQHMDPHQWR�(VWUDWpJLFR�,QVWLWXFLRQDO��3(,���LQVWUXPHQWR�TXH�GHILQH�RV�REMHWLYRV��DV�HVWUDWpJLDV�H�RV
LQGLFDGRUHV�GH�GHVHPSHQKR�D�VHUHP�DOFDQoDGRV�SHOR�yUJmR�HP�XP�SHUtRGR�GHWHUPLQDGR�

;9,,,���3ODQHMDPHQWR�(VWUDWpJLFR�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR��3(7,&���LQVWUXPHQWR�TXH
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GHFODUD�DV�LQLFLDWLYDV�HVWUDWpJLFDV�GD�iUHD�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�TXH�GHYHUmR�VHU
H[HFXWDGDV�HP�XP�SHUtRGR�GHWHUPLQDGR��HP�KDUPRQLD�FRP�RV�REMHWLYRV�HVWUDWpJLFRV�GR�yUJmR�

;,;���3ODQR�'LUHWRU�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR��3'7,&���LQVWUXPHQWR�GH�GLDJQyVWLFR�
SODQHMDPHQWR�H�JHVWmR�GH�SHVVRDV��GH�SURFHVVRV�H�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR��TXH�YLVD
D�DWHQGHU�DV�QHFHVVLGDGHV�GH�WHFQRORJLD�GH�LQIRUPDomR�H�GH�FRPXQLFDomR�GH�XP�yUJmR�HP�XP�SHUtRGR
GHWHUPLQDGR�

;;���3ODQR�GH�&RQWUDWDo}HV�GH�67,&��FRQMXQWR�GH�FRQWUDWDo}HV�GH�VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H
FRPXQLFDomR�D�VHUHP�H[HFXWDGDV�FRP�EDVH�QR�3'7,&�GR�yUJmR�

;;,���3ODQR�GH�7UDEDOKR��GRFXPHQWR�HODERUDGR�TXDQGR�R�REMHWR�GD�FRQWUDWDomR�FRQVLJQDU�D�SUHYLVmR�GH
FHVVmR�GH�PmR�GH�REUD�GD�HPSUHVD�FRQWUDWDGD�GH� IRUPD�H[FOXVLYD�H�QDV�GHSHQGrQFLDV�GR�yUJmR
FRQWUDWDQWH�

;;,,� ��3UHSRVWR�� IXQFLRQiULR� UHSUHVHQWDQWH�GD�HPSUHVD�FRQWUDWDGD�� UHVSRQViYHO�SRU�DFRPSDQKDU�D
H[HFXomR�GR�FRQWUDWR�H�DWXDU�FRPR�LQWHUORFXWRU�SULQFLSDO�MXQWR�DR�yUJmR�FRQWUDWDQWH��LQFXPELGR�GH�UHFHEHU�
GLOLJHQFLDU�� HQFDPLQKDU� H� UHVSRQGHU� DV� TXHVW}HV� WpFQLFDV�� OHJDLV� H� DGPLQLVWUDWLYDV� UHIHUHQWHV� DR
DQGDPHQWR�FRQWUDWXDO�

;;,,,���3URFHVVR�$GPLQLVWUDWLYR�GH�&RQWUDWDomR��FRQMXQWR�GH�WRGRV�RV�DUWHIDWRV�H�GRFXPHQWRV�SURGX]LGRV
GXUDQWH�WRGR�R�FLFOR�GH�YLGD�GH�XPD�FRQWUDWDomR�

;;,9���5HTXLVLWRV��FRQMXQWR�GH�HVSHFLILFDo}HV�IXQFLRQDLV�GH�QHJyFLR�H�WpFQLFDV�QHFHVViULDV�SDUD�VH�GHILQLU
D�VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�D�VHU�FRQWUDWDGD�

;;9���6ROXomR�GH�7HFQRORJLD�GD� ,QIRUPDomR�H�&RPXQLFDomR��FRPSRVWD�SRU�EHQV�H�RX�VHUYLoRV�GH
WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�TXH�VH�LQWHJUDP�SDUD�R�DOFDQFH�GRV�UHVXOWDGRV�SUHWHQGLGRV�FRP
D�FRQWUDWDomR��GH�PRGR�D�DWHQGHU�j�QHFHVVLGDGH�TXH�D�GHVHQFDGHRX�

;;9,���6XVWHQWDomR�GR�&RQWUDWR��LQIRUPDo}HV�QHFHVViULDV�SDUD�JDUDQWLU�D�FRQWLQXLGDGH�GR�QHJyFLR�GXUDQWH
H�SRVWHULRUPHQWH�j�LPSODQWDomR�GD�VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR��EHP�FRPR�DSyV�R
HQFHUUDPHQWR�GR�FRQWUDWR�

&$3Ë78/2�,,

'$6�$75,%8,d®(6�'26�,17(*5$17(6�'(0$1'$17(��7e&1,&2�(�$'0,1,675$7,92

$UW�����6mR�DWULEXLo}HV�GR�LQWHJUDQWH�GHPDQGDQWH�GHILQLU��VHPSUH�TXH�SRVVtYHO�H�QHFHVViULR��RV�UHTXLVLWRV�

,���'H�QHJyFLR��TXH�LQGHSHQGHP�GH�FDUDFWHUtVWLFDV�WHFQROyJLFDV��EHP�FRPR�RV�DVSHFWRV�IXQFLRQDLV�GD
VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR��OLPLWDGRV�jTXHOHV�LQGLVSHQViYHLV�DR�DWHQGLPHQWR�GDV
QHFHVVLGDGHV�UHDLV�GR�yUJmR�

,,���'H�FDSDFLWDomR��TXH�GHILQHP�D�QHFHVVLGDGH�GH�WUHLQDPHQWR��Q~PHUR�GH�SDUWLFLSDQWHV��FDUJD�KRUiULD�
PDWHULDLV�GLGiWLFRV��HQWUH�RXWURV�SHUWLQHQWHV�

,,,���/HJDLV��TXH�GHILQHP�DV�QRUPDV�FRP�DV�TXDLV�D�VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR
GHYHUi�HVWDU�HP�FRQIRUPLGDGH�

,9���'H�PDQXWHQomR��TXH�LQGHSHQGHP�GH�FRQILJXUDomR�WHFQROyJLFD�H�TXH�GHILQHP�D�QHFHVVLGDGH�GH
VHUYLoRV�FRPSOHPHQWDUHV�� WDLV�FRPR�GH�PDQXWHQomR�SUHYHQWLYD��FRUUHWLYD��DGDSWDWLYD�H�HYROXWLYD�GD
VROXomR�
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9���7HPSRUDLV��TXH�GHILQHP�RV�SUD]RV�GH�HQWUHJD�GRV�EHQV�H�RX�GR�LQtFLR�H�HQFHUUDPHQWR�GRV�VHUYLoRV�D
VHUHP�FRQWUDWDGRV�

9,���'H�VHJXUDQoD�GD�LQIRUPDomR��MXQWDPHQWH�FRP�R�LQWHJUDQWH�WpFQLFR�

9,,���6RFLDLV��DPELHQWDLV�H�FXOWXUDLV��TXH�GHILQHP�UHTXLVLWRV�TXH�D�VROXomR�GHYHUi�DWHQGHU�SDUD�HVWDU�HP
FRQIRUPLGDGH�FRP�RV�FRVWXPHV��RV�LGLRPDV�H�R�PHLR�DPELHQWH��HQWUH�RXWURV�SHUWLQHQWHV�

�����2�LQWHJUDQWH�GHPDQGDQWH�GHYHUi�DSUHVHQWDU�MXVWLILFDWLYD�TXDQGR�QmR�IRU�SRVVtYHO�GHILQLU�RV�UHTXLVLWRV
H[LJLGRV�QHVWH�DUWLJR�

�����$OpP�GRV�UHTXLVLWRV�H[LJLGRV�QRV�LQFLVRV�GHVWH�DUWLJR��FDEH�DR�LQWHJUDQWH�GHPDQGDQWH�D�FRRUGHQDomR
GRV� WUDEDOKRV�QHFHVViULRV�SDUD�D�HIHWLYD�FRQFUHWL]DomR�GD�GHPDQGD�GH�VROXomR�GH� WHFQRORJLD�GD
LQIRUPDomR�H�FRPXQLFDomR�

$UW�����6mR�DWULEXLo}HV�GR�LQWHJUDQWH�WpFQLFR�HVSHFLILFDU��HP�FRQIRUPLGDGH�FRP�RV�UHTXLVLWRV�HVWDEHOHFLGRV
QR� DUW�� ���� VHPSUH� TXH� SRVVtYHO� H� QHFHVViULR�� RV� VHJXLQWHV� UHTXLVLWRV� WHFQROyJLFRV�� HQWUH� RXWURV
SHUWLQHQWHV�

,� ��'H�DUTXLWHWXUD� WHFQROyJLFD��FRPSRVWD�GH�KDUGZDUH��VRIWZDUH��SDGU}HV�GH� LQWHURSHUDELOLGDGH�H�GH
DFHVVLELOLGDGH��OLQJXDJHQV�GH�SURJUDPDomR�H�LQWHUIDFHV�

,,� ��'R�SURMHWR�GH� LPSODQWDomR�GD�VROXomR�GH�WHFQRORJLD�GD� LQIRUPDomR�H�FRPXQLFDomR�TXH�GHILQHP�
LQFOXVLYH��D�GLVSRQLELOL]DomR�GD�VROXomR�HP�DPELHQWH�GH�SURGXomR�

,,,���'H�JDUDQWLD�H�PDQXWHQomR��TXH�GHILQHP�D�IRUPD�FRPR�VHUi�FRQGX]LGD�D�PDQXWHQomR�H�D�FRPXQLFDomR
HQWUH�DV�SDUWHV�HQYROYLGDV�QD�FRQWUDWDomR�

,9���'H�FDSDFLWDomR��TXH�GHILQHP�R�DPELHQWH�WHFQROyJLFR�GRV�WUHLQDPHQWRV��RV�SHUILV�GRV�LQVWUXWRUHV�H�R
FRQWH~GR�WpFQLFR�

9���'H�H[SHULrQFLD�SURILVVLRQDO�GD�HTXLSH�TXH�SURMHWDUi��LPSODQWDUi�H�PDQWHUi�D�VROXomR�GH�WHFQRORJLD�GD
LQIRUPDomR�H�FRPXQLFDomR��TXH�GHILQHP�D�QDWXUH]D�GD�H[SHULrQFLD�SURILVVLRQDO�H[LJLGD�H�DV�UHVSHFWLYDV
IRUPDV�GH�FRPSURYDomR�

9,���'H�IRUPDomR�GD�HTXLSH�TXH�SURMHWDUi��LPSODQWDUi�H�PDQWHUi�D�VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H
FRPXQLFDomR��WDLV�FRPR�FXUVRV�DFDGrPLFRV��WpFQLFRV�H�DV�UHVSHFWLYDV�IRUPDV�GH�FRPSURYDomR�

9,,���'H�PHWRGRORJLD�GH�WUDEDOKR�

9,,,���'H�VHJXUDQoD�VRE�R�SRQWR�GH�YLVWD�WpFQLFR�

3DUiJUDIR�~QLFR��2�LQWHJUDQWH�WpFQLFR�GHYHUi�DSUHVHQWDU�MXVWLILFDWLYD�TXDQGR�QmR�IRU�SRVVtYHO�GHILQLU�RV
UHTXLVLWRV�H[LJLGRV�QHVWH�DUWLJR�

$UW�����2�LQWHJUDQWH�DGPLQLVWUDWLYR�GHYHUi�YHULILFDU�VH�RV�DVSHFWRV�DGPLQLVWUDWLYRV�GD�FRQWUDWDomR�FRQVWDP
QRV�GRFXPHQWRV�SURGX]LGRV�GXUDQWH�DV�IDVHV�GR�SODQHMDPHQWR��RV�TXDLV�IXQGDPHQWDUmR�DV�GHFLV}HV�GDV
GHPDLV�iUHDV�GR�yUJmR�HQYROYLGDV�QR�SURFHVVR�DGPLQLVWUDWLYR�GH�FRQWUDWDomR�

3DUiJUDIR�~QLFR��2�LQWHJUDQWH�DGPLQLVWUDWLYR�GHYHUi�LQIRUPDU�DRV�LQWHJUDQWHV�GDV�iUHDV�GHPDQGDQWH�H�GH
WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�TXDQGR�QmR�FRQVWDUHP�QRV�GRFXPHQWRV�DV�GHYLGDV�LQIRUPDo}HV�

$UW�����7RGDV�DV�HWDSDV�GRV�(VWXGRV�3UHOLPLQDUHV�H�GR�3URMHWR�%iVLFR�RX�7HUPR�GH�5HIHUrQFLD�HVWmR
GHYLGDPHQWH�GLVWULEXtGDV�HQWUH�RV�PHPEURV�GD�HTXLSH�GH�SODQHMDPHQWR�GD�FRQWUDWDomR��FRQIRUPH�DV
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DWULEXLo}HV�GHILQLGDV�QHVWD�3RUWDULD�H�QR�PRGHOR�FRQVWDQWH�QD�0DWUL]�GH�3DSpLV�H�5HVSRQVDELOLGDGHV�GD
(TXLSH�GH�3ODQHMDPHQWR��GLVSRQLELOL]DGD�QR�3RUWDO�,QWHUQR�GR�7-3$�

$UW�����(P�FDVR�GH�VXEVWLWXLomR��PHVPR�TXH�WHPSRUiULD��GH�TXDOTXHU�GRV� LQWHJUDQWHV�GD�HTXLSH�GH
SODQHMDPHQWR�GD�FRQWUDWDomR��R�QRYR�VHUYLGRU�GHVLJQDGR�WHUi�UHVJXDUGDGR�R�SUD]R�PtQLPR�H�Pi[LPR�GH
WUrV�H�FLQFR�GLDV�~WHLV��UHVSHFWLYDPHQWH��SDUD�DQDOLVDU�RV�GRFXPHQWRV�

&$3Ë78/2�,,,

'2�3/$12�(�3/$1(-$0(172�'$6�&2175$7$d®(6

$UW�� ���$V� FRQWUDWDo}HV� GHYHUmR� VHU� SUHFHGLGDV� GH� SODQHMDPHQWR� HODERUDGR� HP�KDUPRQLD� FRP�R
3ODQHMDPHQWR�(VWUDWpJLFR�,QVWLWXFLRQDO��3(,��RX�3ODQHMDPHQWR�(VWUDWpJLFR�GH�7HFQRORJLD�GD�,QIRUPDomR�H
&RPXQLFDomR��3(7,&��GR�yUJmR��DOLQKDGRV�FRP�R�3ODQHMDPHQWR�(VWUDWpJLFR�GR�3RGHU�-XGLFLiULR�

$UW�����2�3ODQR�GH�&RQWUDWDo}HV�GH�67,&�GHYHUi�VHU�HODERUDGR�QR�H[HUFtFLR�DQWHULRU�DR�DQR�GH�VXD
H[HFXomR��SHOD�6HFUHWDULD�GH� ,QIRUPiWLFD��HP�KDUPRQLD�FRP�R�VHX�3ODQR�'LUHWRU�GH�7HFQRORJLD�GD
,QIRUPDomR�H�&RPXQLFDomR��3'7,&���GH�PRGR�D�LQFOXLU�WRGDV�DV�FRQWUDWDo}HV�QHFHVViULDV�DR�DOFDQFH�GRV
REMHWLYRV�HVWDEHOHFLGRV�QRV�SODQHMDPHQWRV�GR�yUJmR�

�����2�3ODQR�GH�&RQWUDWDo}HV�GH�67,&�GHYHUi�VHU�VXEPHWLGR�DWp�R�GLD�WULQWD�H�XP�GH�RXWXEUR�GH�FDGD�DQR
DR�&RPLWr�GH�*RYHUQDQoD�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR�TXH�GHOLEHUDUi�VREUH�DV�Do}HV�H
RV�LQYHVWLPHQWRV�HP�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�D�VHUHP�UHDOL]DGRV�

�����$SyV�GHOLEHUDomR�H�DSURYDomR��R�&RPLWr�GH�*RYHUQDQoD�GHYHUi�HQFDPLQKDU�R�3ODQR�GH�&RQWUDWDo}HV
GH�67,&�j�XQLGDGH�GH�JRYHUQDQoD�DWp�R�GLD�WULQWD�GH�QRYHPEUR�GH�FDGD�DQR�

�����2�3ODQR�GH�&RQWUDWDo}HV�GH�67,&�GHYHUi�VHU�UHYLVDGR�TXDGULPHVWUDOPHQWH�H�FRPSUHHQGHU�DV�QRYDV
FRQWUDWDo}HV�SUHWHQGLGDV�

�����2�DFRPSDQKDPHQWR�H�R�FRQWUROH�GD�H[HFXomR�GR�3ODQR�GH�&RQWUDWDo}HV�GH�67,&�ILFDUmR�VRE�D
UHVSRQVDELOLGDGH� GD� 6HFUHWDULD� GH� ,QIRUPiWLFD� H� GD� 6HFUHWDULD� GH� $GPLQLVWUDomR�� TXH� GHYHUmR
LQVWUXPHQWDOL]DU�WDO�SURFHGLPHQWR�GD�VHJXLQWH�IRUPD�

,� ��$�6HFUHWDULD�GH� ,QIRUPiWLFD�GHYHUi�HQFDPLQKDU�PHQVDOPHQWH�UHODWyULR�GH�H[HFXomR�GR�3ODQR�GH
&RQWUDWDomR�j�XQLGDGH�GH�JRYHUQDQoD��DWp�R�GLD����GH�FDGD�PrV�

,,� ��$�6HFUHWDULD�GH�$GPLQLVWUDomR�GHYHUi�FRQWURODU�VH�DV�FRQWUDWDo}HV�GH�67,&�HQFDPLQKDGDV�SHOD
6HFUHWDULD�GH�,QIRUPiWLFD�IRUDP�SUHYLVWDV�QR�3ODQR�GH�&RQWUDWDo}HV��YHULILFDQGR�TXDQWLWDWLYRV��YDORUHV�H
SUD]RV�

�����$�3UHVLGrQFLD�HVWDEHOHFHUi�UHJUDV�H�SURFHGLPHQWRV�SDUD�HODERUDomR�GR�3ODQR�GH�&RQWUDWDo}HV�GHVWD
LQVWLWXLomR��TXH�VHUi�GHYLGDPHQWH�SXEOLFDGR�QR�3RUWDO�,QWHUQR�GR�7-3$��

�����2�3ODQR�GH�&RQWUDWDo}HV�GH�67,&�GHYHUi�FRQWHU��QR�PtQLPR�

,���'HVFULomR�GR�REMHWR�

,,���4XDQWLGDGH�HVWLPDGD�SDUD�D�FRQWUDWDomR�

,,,���9DORU�HVWLPDGR�

,9���,QGLFDomR�GDV�XQLGDGHV�GHPDQGDQWHV�SRU�VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�SDUD�R
DQR�YLQGRXUR�
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9���-XVWLILFDWLYD�GD�QHFHVVLGDGH�GH�DTXLVLomR�RX�FRQWUDWDomR�

9,���3UD]RV�GH�HQWUHJD�GRV�(VWXGRV�3UHOLPLQDUHV�H�GRV�3URMHWRV�%iVLFRV�RX�7HUPRV�GH�5HIHUrQFLD�H�R
SUD]R�ILQDO�SDUD�HIHWXDU�D�FRQWUDWDomR�

9,,� ��3URJUDPD�DomR�VXSRUWDGR�D��SHOD�DTXLVLomR�H� LQGLFDomR�GD� IRQWH�GH�UHFXUVR�GH�DFRUGR�FRP�D
SURSRVWD�RUoDPHQWiULD�GR�yUJmR�

9,,,���2EMHWLYR�HVWUDWpJLFR�DSRLDGR�SHOD�DTXLVLomR�

$UW������2�SODQHMDPHQWR�GDV�FRQWUDWDo}HV�GH�VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�GHYHUi
VHU�FRPSRVWR�SRU�GXDV�IDVHV�

,���(ODERUDomR�GRV�(VWXGRV�3UHOLPLQDUHV�

,,���(ODERUDomR�GR�3URMHWR�%iVLFR�RX�7HUPR�GH�5HIHUrQFLD�

$UW������1RV�FDVRV�GH�WHUFHLUL]DomR�GH�DWLYLGDGHV�H[HFXWDGDV�PHGLDQWH�FHVVmR�GH�PmR�GH�REUD��R�yUJmR
GHYHUi�SUHYHU�QR�SODQHMDPHQWR�GD�FRQWUDWDomR��SODQR�GH�WUDEDOKR��TXH�GHYHUi�VHU�HODERUDGR�DQWHV�GR
3URMHWR�%iVLFR�RX�GR�7HUPR�GH�5HIHUrQFLD�

3DUiJUDIR�~QLFR��2�SODQR�GH�WUDEDOKR��GRFXPHQWR�GHYLGDPHQWH�DSURYDGR�SHOD�DXWRULGDGH�FRPSHWHQWH�GR
yUJmR��GHYHUi�GHPRQVWUDU�R�EHQHItFLR�GD�FRQWUDWDomR�SUHWHQGLGD�H�FRQWHU��QR�PtQLPR�

,���2�REMHWR�D�VHU�FRQWUDWDGR�

,,���$�LGHQWLILFDomR�GD�HTXLSH�GH�SODQHMDPHQWR�GD�FRQWUDWDomR�

,,,���$�QHFHVVLGDGH��MXVWLILFDWLYD�H�YDORU�HVWLPDGR�GD�FRQWUDWDomR�GD�VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H
FRPXQLFDomR�

,9���$�UHODomR�HQWUH�D�GHPDQGD�SUHYLVWD�H�D�TXDQWLGDGH�GH�VHUYLoR�D�VHU�FRQWUDWDGD��H

9� ��2�GHPRQVWUDWLYR�GH� UHVXOWDGRV�D�VHUHP�DOFDQoDGRV�HP� WHUPRV�GH�HFRQRPLFLGDGH�H�GH�PHOKRU
DSURYHLWDPHQWR�GRV�UHFXUVRV�KXPDQRV��PDWHULDLV�RX�ILQDQFHLURV�GLVSRQtYHLV�

$UW������1mR�SRGHUmR�VHU�REMHWR�GH�FRQWUDWDomR�GH�VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�

,���0DLV�GH�XPD�VROXomR�HP�XP�~QLFR�FRQWUDWR�

,,���*HVWmR�GH�SURFHVVRV�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR��LQFOXLQGR�VHJXUDQoD�GD�LQIRUPDomR�

�����2�VXSRUWH�WpFQLFR�DRV�SURFHVVRV�GH�SODQHMDPHQWR�H�DYDOLDomR�GD�TXDOLGDGH�GD�VROXomR�GH�WHFQRORJLD
GD�LQIRUPDomR�H�FRPXQLFDomR�SRGHUi�VHU�REMHWR�GH�FRQWUDWDomR��GHVGH�TXH�VRE�D�VXSHUYLVmR�H[FOXVLYD�GH
VHUYLGRUHV�GR�yUJmR�

�����$�HPSUHVD�FRQWUDWDGD�TXH�SURYr�D�VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�QmR�SRGHUi
VHU�D�PHVPD�TXH�DYDOLD��PHQVXUD�RX�ILVFDOL]D�R�REMHWR�GD�FRQWUDWDomR�

$UW������e�YHGDGR�QDV�FRQWUDWDo}HV�

,���(VWDEHOHFHU�YtQFXOR�GH�VXERUGLQDomR�FRP�IXQFLRQiULRV�GD�HPSUHVD�FRQWUDWDGD�

7-3$���',È5,2�'$�-867,d$���(GLomR�Q��������������7HUoD�IHLUD�����GH�0DUoR�GH�����
��



,,���,QGLFDU�SHVVRDV�SDUD�FRPSRU�R�TXDGUR�IXQFLRQDO�GD�HPSUHVD�FRQWUDWDGD�

,,,� ��5HHPEROVDU�GHVSHVDV�FRP�WUDQVSRUWH��YLDJHQV��KRVSHGDJHP�H�RXWURV�FXVWRV�RSHUDFLRQDLV��TXH
GHYHUmR�VHU�GH�H[FOXVLYD�UHVSRQVDELOLGDGH�GD�HPSUHVD�FRQWUDWDGD��H[FHWR�TXDQGR�LQGLFDGDV�QR�3URMHWR
%iVLFR�RX�QR�7HUPR�GH�5HIHUrQFLD�

,9���3UHYHU�H[LJrQFLDV�HP�HGLWDO�TXH�FRQVWLWXDP�LQWHUYHQomR�LQGHYLGD�GD�$GPLQLVWUDomR�QD�JHVWmR�LQWHUQD
GRV�IRUQHFHGRUHV��H

9���3UHYHU�H[LJrQFLDV�HP�HGLWDO�SDUD�TXH�RV�IRUQHFHGRUHV�DSUHVHQWHP��HP�VHXV�TXDGURV��SUHYLDPHQWH�j
DVVLQDWXUD�GR�FRQWUDWR��GRFXPHQWDomR�GH�IXQFLRQiULRV�FRP�R�REMHWLYR�GH�DIHULU�D�TXDOLILFDomR�WpFQLFD�RX�D
IRUPDomR�GD�HTXLSH�TXH�SUHVWDUi�RV�VHUYLoRV�FRQWUDWDGRV�

&$3Ë78/2�,9

'$�(/$%25$d2�'26�(678'26�35(/,0,1$5(6

$UW������$�H[HFXomR�GD�IDVH�GH�HODERUDomR�GRV�(VWXGRV�3UHOLPLQDUHV�p�REULJDWyULD�LQGHSHQGHQWHPHQWH�GR
WLSR�GH�FRQWUDWDomR��LQFOXVLYH�QRV�FDVRV�GH�

,���,QH[LJLELOLGDGH�

,,���'LVSHQVD�GH�OLFLWDomR�RX�OLFLWDomR�GLVSHQVDGD�

,,,���&ULDomR�RX�DGHVmR�j�DWD�GH�UHJLVWUR�GH�SUHoRV�

,9���&RQWUDWDo}HV�FRP�XVR�GH�UHFXUVRV�ILQDQFHLURV�GH�RUJDQLVPRV�LQWHUQDFLRQDLV�

9���7HUPRV�GH�FRRSHUDomR��FRQYrQLRV�H�GRFXPHQWRV�DILQV�FRP�XVR�GH�UHFXUVRV�ILQDQFHLURV�GH�LQVWLWXLo}HV
QDFLRQDLV�

$UW������2V�(VWXGRV�3UHOLPLQDUHV�GHYHUmR�FRQWHPSODU�DV�VHJXLQWHV�HWDSDV�

,���$QiOLVH�GH�YLDELOLGDGH�GD�FRQWUDWDomR�

,,���6XVWHQWDomR�GR�FRQWUDWR�

,,,���(VWUDWpJLD�SDUD�D�FRQWUDWDomR�

,9���*HUHQFLDPHQWR�DQiOLVH�GH�ULVFRV�

�����2V�GRFXPHQWRV�UHVXOWDQWHV�GDV�HWDSDV�HOHQFDGDV�QRV�LQFLVRV�GR�FDSXW�SRGHUmR�VHU�FRQVROLGDGRV�HP
XP�~QLFR�GRFXPHQWR�

�����$V�HWDSDV�UHODFLRQDGDV�QRV�LQFLVRV�,,��,,,�H�,9�GR�FDSXW�QmR�VmR�REULJDWyULRV�SDUD�DV�FRQWUDWDo}HV�RX
SURUURJDo}HV��FXMD�HVWLPDWLYD�GH�SUHoRV�VHMD�LQIHULRU�DR�GLVSRVWR�QR�DUW������LQFLVR�,,��DOtQHD��D���GD�/HL�Q�
�������GH����GH�MXQKR�GH������

�����$�IDVH�GRV�(VWXGRV�3UHOLPLQDUHV�WHUi�LQtFLR�FRP�D�HODERUDomR�GR�'RFXPHQWR�GH�2ILFLDOL]DomR�GD
'HPDQGD��'2'��SHOD�ÈUHD�'HPDQGDQWH�H�FRP�R�UHFHELPHQWR�GHVVH�GRFXPHQWR�SHOD�6HFUHWDULD�GH
,QIRUPiWLFD�

�����$�IDVH�GRV�(VWXGRV�3UHOLPLQDUHV�QmR�p�REULJDWyULD�SDUD�D�FHOHEUDomR�GH�WHUPRV�DGLWLYRV��TXDQWLWDWLYRV
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RX�H�TXDOLWDWLYRV��

$UW�� ����2�'RFXPHQWR�GH�2ILFLDOL]DomR�GD�'HPDQGD�GHYHUi� FRQWHU�� FRQIRUPH�PRGHOR�H�GLUHWUL]HV
GLVSRQLELOL]DGRV�QR�3RUWDO�,QWHUQR�GR�7-3$��QR�PtQLPR�

,���-XVWLILFDWLYD�GD�QHFHVVLGDGH�H�PRWLYDomR�GD�GHPDQGD�

,,���'HVFULomR�VXFLQWD�GD�VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�SUHWHQGLGD�

,,,���$OLQKDPHQWR�HQWUH�D�GHPDQGD�H�R�3ODQR�GH�$QXDO�GH�&RQWUDWDomR�H�R�3ODQHMDPHQWR�(VWUDWpJLFR
,QVWLWXFLRQDO��3(,��H�RX�3ODQHMDPHQWR�(VWUDWpJLFR�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR��3(7,&��GR
7-3$�

,9���'HPRQVWUDWLYR�GH�UHVXOWDGRV�D�VHUHP�DOFDQoDGRV�FRP�D�VROXomR�

9���$�SUHYLVmR�GH�GDWD�HP�TXH�GHYH�VHU�LQLFLDGR�R�IRUQHFLPHQWR�GRV�EHQV�RX�D�SUHVWDomR�GRV�VHUYLoRV�
REVHUYDQGR�RV�SUD]RV�HVWDEHOHFLGRV�QR�3ODQR�GH�&RQWUDWDo}HV�

9,���,QGLFDomR�GR�LQWHJUDQWH�GHPDQGDQWH�SDUD�D�FRPSRVLomR�GD�HTXLSH�GH�SODQHMDPHQWR�GD�FRQWUDWDomR�

9,,���$�LQGLFDomR�GH�VHUYLGRU�SDUD�FRPSRU�D�HTXLSH�GH�DSRLR�j�FRQWUDWDomR�

9,,,���$�LQGLFDomR�GR�JHVWRU�H�GR�ILVFDO�GHPDQGDQWH��SDUD�FRPSRU�D�HTXLSH�GH�JHVWmR�H�ILVFDOL]DomR�GD
FRQWUDWDomR�

$UW������$�6HFUHWDULD�GH�,QIRUPiWLFD��DSyV�R�UHFHELPHQWR�GR�'RFXPHQWR�GH�2ILFLDOL]DomR�GD�'HPDQGD�
LQGLFDUi�VHUYLGRUHV�GD�iUHD� WpFQLFD�SDUD�FRPSRU�DV�HTXLSHV�GH�SODQHMDPHQWR��GH�DSRLR�H�JHVWmR�H
ILVFDOL]DomR�GD�FRQWUDWDomR�

$UW������2�'RFXPHQWR�GH�2ILFLDOL]DomR�GD�'HPDQGD�VHUi�HQFDPLQKDGR�j�6HFUHWDULD�GH�$GPLQLVWUDomR�TXH
GHYHUi�

,���$XWXDU�SURFHVVR�DGPLQLVWUDWLYR�GH�FRQWUDWDomR�

,,� ��9HULILFDU�VH�D�GHPDQGD�HVWi� LQFOXtGD�QR�URO�GH�FRQWUDWDo}HV�SUHYLVWDV�H�DSURYDGDV�QR�3ODQR�GH
&RQWUDWDo}HV��H�FDVR�QmR�FRQVWH�GR�UHIHULGR�SODQR��VROLFLWDUi�DXWRUL]DomR�j�3UHVLGrQFLD�GR�7-3$�SDUD�D
UHVSHFWLYD�LQFOXVmR�TXDQGR�R�SURFHVVR�IRU�HQYLDGR�SDUD�DXWRUL]DomR�GD�FRQWUDWDomR�

,,,���,QGLFDU��VHPSUH�TXH�SRVVtYHO�H�QHFHVViULR��VHUYLGRUHV�TXH�DWXHP�QD�6HFUHWDULD�GH�$GPLQLVWUDomR�SDUD
FRPSRU�DV�HTXLSHV�GH�SODQHMDPHQWR��GH�DSRLR�H�GH�JHVWmR�H�ILVFDOL]DomR�GD�FRQWUDWDomR��GHYHQGR�D�QmR
LQGLFDomR�VHU�GHYLGDPHQWH�MXVWLILFDGD�QRV�DXWRV�

,9���,QVWLWXLU�DV�HTXLSHV�GH�SODQHMDPHQWR��GH�DSRLR�H�GH�JHVWmR�H�ILVFDOL]DomR�GD�FRQWUDWDomR��QRWLILFDQGR
VHXV� LQWHJUDQWHV� YLD�H�PDLO� IXQFLRQDO� RX�PHPRUDQGR�� GHYHQGR�FRQVWDU� GRV�DXWRV�GR�SURFHVVR�RV
UHVSHFWLYRV�FRPSURYDQWHV�GH�QRWLILFDomR�

9���(QFDPLQKDU�R�SURFHVVR�SDUD�R�LQWHJUDQWH�GHPDQGDQWH��D�TXHP�FRPSHWLUi�FRRUGHQDU�DV�GHPDLV�HWDSDV
GR�3ODQHMDPHQWR�GD�&RQWUDWDomR�

3DUiJUDIR�~QLFR��$V�GLVSHQVDV�LQVFULWDV�QRV�LQFLVRV�,�H�,,�GD�/HL�Q�����������TXH�QmR�IRUHP�SUHYLVWDV�QRV
3ODQR�GH�&RQWUDWDo}HV�GHYHUmR�VHU�LQIRUPDGDV�j�3UHVLGrQFLD�GR�7-3$�SHODV�XQLGDGHV�GHPDQGDQWHV�D
FDGD�DWXDOL]DomR�GR�3ODQR�
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$UW�� ����$� HTXLSH� GH� SODQHMDPHQWR� GD� FRQWUDWDomR� VHUi� FRPSRVWD� SRU� VHUYLGRUHV� TXH� UH~QDP�DV
FRPSHWrQFLDV�QHFHVViULDV�j�FRPSOHWD�H[HFXomR�GDV�HWDSDV�GH�3ODQHMDPHQWR�GD�&RQWUDWDomR��R�TXH�LQFOXL
FRQKHFLPHQWRV�VREUH�DVSHFWRV�WpFQLFRV�H�GH�XVR�GR�REMHWR��OLFLWDo}HV�H�FRQWUDWRV��GHQWUH�RXWURV�

$UW������&RP�EDVH�QR�GRFXPHQWR�TXH�IRUPDOL]D�D�GHPDQGD��D�HTXLSH�GH�SODQHMDPHQWR�GD�FRQWUDWDomR
GHYHUi�UHDOL]DU�RV�(VWXGRV�3UHOLPLQDUHV��FRQIRUPH�PRGHOR�H�GLUHWUL]HV�GLVSRQLELOL]DGRV�QR�3RUWDO�,QWHUQR�GR
7-3$�

�����$�GRFXPHQWDomR�JHUDGD�QD�IDVH�GRV�(VWXGRV�3UHOLPLQDUHV��EHP�FRPR�R�3URMHWR�%iVLFR�RX�7HUPR�GH
5HIHUrQFLD��GHYHUmR�VHU�HODERUDGRV��DVVLQDGRV�SHOD�HTXLSH�GH�SODQHMDPHQWR�

�����$�HTXLSH�GHYHUi�REVHUYDU�DV�RULHQWDo}HV�H�GHWHUPLQDo}HV�GDV�GHPDLV�iUHDV�GR�yUJmR�HQYROYLGDV�QR
SURFHVVR�DGPLQLVWUDWLYR�GH�FRQWUDWDomR�

$UW������2�GRFXPHQWR�TXH�PDWHULDOL]D�RV�(VWXGRV�3UHOLPLQDUHV�GHYHUi�FRQWHU��TXDQGR�FRXEHU��R�VHJXLQWH
FRQWH~GR�

�����$�DQiOLVH�GH�YLDELOLGDGH�GD�FRQWUDWDomR��FRPSRVWD�SHORV�VHJXLQWHV�HOHPHQWRV�

,���$�QHFHVVLGDGH�GD�FRQWUDWDomR�

,,���$�UHIHUrQFLD�DRV�LQVWUXPHQWRV�GH�SODQHMDPHQWR�GR�yUJmR�

,,,���$�GHILQLomR�H�D�HVSHFLILFDomR�GRV�UHTXLVLWRV��D�SDUWLU�GD�DYDOLDomR�GR�'RFXPHQWR�GH�2ILFLDOL]DomR�GD
'HPDQGD�H�GR�OHYDQWDPHQWR�

D��'D�HVWLPDWLYD�GH�TXDQWLGDGHV�

E��'DV�VROXo}HV�GLVSRQtYHLV�QR�PHUFDGR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�H�VHXV�UHVSHFWLYRV
IRUQHFHGRUHV�

F��'H�FRQWUDWDo}HV�VLPLODUHV�UHDOL]DGDV�SRU�RXWURV�yUJmRV�RX�HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�

G��'RV�UHTXLVLWRV�GRV�REMHWRV�

,9���,GHQWLILFDomR�GDV�GLIHUHQWHV�VROXo}HV�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�TXH�DWHQGDP�DRV
UHTXLVLWRV��FRQVLGHUDQGR�

D��$�GLVSRQLELOLGDGH�GH�VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�VLPLODU�HP�RXWUR�yUJmR�RX
HQWLGDGH�GD�$GPLQLVWUDomR�3~EOLFD�

E��$V�VROXo}HV�H[LVWHQWHV�QR�3RUWDO�GH�6RIWZDUH�3~EOLFR�%UDVLOHLUR��KWWS���ZZZ�VRIWZDUHSXEOLFR�JRY�EU��

F��$�FDSDFLGDGH�H�DV�DOWHUQDWLYDV�GR�PHUFDGR�GH�7,&��LQFOXVLYH�D�H[LVWrQFLD�GH�VRIWZDUH�OLYUH�RX�VRIWZDUH
S~EOLFR�

G��$�REVHUYkQFLD�jV�SROtWLFDV��SUHPLVVDV�H�HVSHFLILFDo}HV�WpFQLFDV�GHILQLGDV�QR�0RGHOR�1DFLRQDO�GH
,QWHURSHUDELOLGDGH��01,��GR�3RGHU�-XGLFLiULR�

H��$�DGHUrQFLD�jV�UHJXODPHQWDo}HV�GD�,QIUDHVWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD��,&3�%UDVLO���TXDQGR
KRXYHU�QHFHVVLGDGH�GH�XWLOL]DomR�GH�FHUWLILFDomR�GLJLWDO��REVHUYDGD�D�OHJLVODomR�VREUH�R�DVVXQWR�

I��$�REVHUYkQFLD�jV�RULHQWDo}HV��SUHPLVVDV�H�HVSHFLILFDo}HV�WpFQLFDV�H�IXQFLRQDLV�GHILQLGDV�QR�0RGHOR�GH
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5HTXLVLWRV�SDUD�6LVWHPDV�,QIRUPDWL]DGRV�GH�*HVWmR�GH�3URFHVVRV�H�'RFXPHQWRV�GR�3RGHU�-XGLFLiULR
�0RUHT�-XV��

J��2�RUoDPHQWR�HVWLPDGR�TXH�H[SUHVVH�D�FRPSRVLomR�GH�WRGRV�RV�FXVWRV�XQLWiULRV�UHVXOWDQWHV�GRV�LWHQV�D
VHUHP�FRQWUDWDGRV��HODERUDGR�FRP�EDVH�HP�SHVTXLVD�IXQGDPHQWDGD�GH�SUHoRV��FRPR�RV�SUDWLFDGRV�QR
PHUFDGR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�HP�FRQWUDWDo}HV�VLPLODUHV�UHDOL]DGDV�SRU�yUJmRV�RX
HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD��HQWUH�RXWURV�SHUWLQHQWHV�

9� ��$�DQiOLVH�H�D�FRPSDUDomR�HQWUH�RV�FXVWRV� WRWDLV�GDV�VROXo}HV�GH� WHFQRORJLD�GD� LQIRUPDomR�H
FRPXQLFDomR�LGHQWLILFDGDV��OHYDQGR�VH�HP�FRQWD�RV�YDORUHV�GH�DTXLVLomR�GRV�SURGXWRV��LQVXPRV��JDUDQWLD
H�VHUYLoRV�FRPSOHPHQWDUHV��TXDQGR�QHFHVViULRV�j�FRQWUDWDomR�

9,���&RQWUDWDo}HV�FRUUHODWDV�H�RX�LQWHUGHSHQGHQWHV�

9,,� ��$�HVFROKD�GD�VROXomR�GH� WHFQRORJLD�GD� LQIRUPDomR�H�FRPXQLFDomR�H�D� MXVWLILFDWLYD�GD�VROXomR
HVFROKLGD��TXH�FRQWHPSOH��QR�PtQLPR�

D��'HVFULomR�VXFLQWD��SUHFLVD��FODUD�H�VXILFLHQWH�GD�VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR
HVFROKLGD��LQGLFDQGR�RV�EHQV�H�RX�VHUYLoRV�TXH�D�FRPS}HP�

E��$OLQKDPHQWR�HP�UHODomR�jV�QHFHVVLGDGHV�GH�QHJyFLR�H�UHTXLVLWRV�WHFQROyJLFRV�

F��2EMHWLYRV�FRP�D�FRQWUDWDomR�

G��,GHQWLILFDomR�GRV�EHQHItFLRV�D�VHUHP�DOFDQoDGRV�FRP�D�VROXomR�HVFROKLGD�HP�WHUPRV�GH�HILFiFLD�
HILFLrQFLD��HFRQRPLFLGDGH�H�SDGURQL]DomR�

H��5HODomR�HQWUH�D�GHPDQGD�SUHYLVWD�H�D�TXDQWLGDGH�GRV�EHQV�H�RX�VHUYLoRV�D�VHUHP�FRQWUDWDGRV�

9,,,���$�DYDOLDomR�GDV�QHFHVVLGDGHV�GH�DGHTXDomR�GR�DPELHQWH�GR�yUJmR�SDUD�YLDELOL]DU�D�H[HFXomR
FRQWUDWXDO��DEUDQJHQGR��QR�PtQLPR�

D��,QIUDHVWUXWXUD�WHFQROyJLFD�

E��,QIUDHVWUXWXUD�HOpWULFD�

F��/RJtVWLFD�GH�LPSODQWDomR�

G��(VSDoR�ItVLFR�

H��0RELOLiULR�

I��,PSDFWR�DPELHQWDO�

,;���+LVWyULFR�GH�FRQWUDWDo}HV�DQWHULRUHV�QR�7-3$�

�����$�VXVWHQWDomR�GD�FRQWUDWDomR��FRPSRVWD�SHORV�VHJXLQWHV�HOHPHQWRV�

,���2V�UHFXUVRV�PDWHULDLV�H�KXPDQRV�QHFHVViULRV�j�FRQWLQXLGDGH�GR�REMHWR�FRQWUDWDGR�

,,���$�FRQWLQXLGDGH�GR�IRUQHFLPHQWR�GD�VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�HP�HYHQWXDO
LQWHUUXSomR�FRQWUDWXDO�
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,,,���$V�DWLYLGDGHV�GH�WUDQVLomR�FRQWUDWXDO�H�GH�HQFHUUDPHQWR�GR�FRQWUDWR��TXH�LQFOXHP��QR�PtQLPR�D�

D��(QWUHJD�GH�YHUV}HV�ILQDLV�GRV�SURGXWRV�DOYRV�GD�FRQWUDWDomR�

E��7UDQVIHUrQFLD�ILQDO�GH�FRQKHFLPHQWRV�VREUH�D�H[HFXomR�H�D�PDQXWHQomR�GD�VROXomR�GH�WHFQRORJLD�GD
LQIRUPDomR�H�FRPXQLFDomR�

F��'HYROXomR�GH�UHFXUVRV�PDWHULDLV�

G��5HYRJDomR�GH�SHUILV�GH�DFHVVR�

H��(OLPLQDomR�GH�FDL[DV�SRVWDLV�

,9� ��$V� UHJUDV�SDUD�HVWUDWpJLD�GH� LQGHSHQGrQFLD�GR�yUJmR�FRP�UHODomR�j�HPSUHVD�FRQWUDWDGD��TXH
FRQWHPSOHP��QR�PtQLPR�

D��$�IRUPD�GH�WUDQVIHUrQFLD�GH�FRQKHFLPHQWR�WHFQROyJLFR�QRV�FDVRV�GH�FRQWUDWDomR�GH�GHVHQYROYLPHQWR
GH�VRIWZDUHV�VRE�HQFRPHQGD�QR�PHUFDGR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�

E�� 2V� GLUHLWRV� GH� SURSULHGDGH� LQWHOHFWXDO� H� DXWRUDLV� GD� VROXomR� GH� WHFQRORJLD� GD� LQIRUPDomR� H
FRPXQLFDomR�� LQFOXVLYH� VREUH� RV� GLYHUVRV� SURGXWRV� JHUDGRV� DR� ORQJR� GR� FRQWUDWR�� WDLV� FRPR� D
GRFXPHQWDomR��RV�PRGHORV�GH�GDGRV�H�DV�EDVHV�GH�GDGRV��MXVWLILFDQGR�RV�FDVRV�HP�TXH�WDLV�GLUHLWRV�VmR
H[FOXVLYRV�GD�HPSUHVD�FRQWUDWDGD�

�����$�HVWUDWpJLD�SDUD�D�FRQWUDWDomR��FRPSRVWD�SHORV�VHJXLQWHV�HOHPHQWRV�

,���$�QDWXUH]D�GR�REMHWR�FRP�D�LQGLFDomR�GRV�HOHPHQWRV�QHFHVViULRV�SDUD�FDUDFWHUL]DU�R�EHP�H�RX�VHUYLoR
D�VHU�FRQWUDWDGR�

,,���2�SDUFHODPHQWR�GR�REMHWR�FRP�D�GHPRQVWUDomR�GD�YLDELOLGDGH�RX�QmR�GD�GLYLVmR�

,,,���$�DGMXGLFDomR�GR�REMHWR�FRP�D�LQGLFDomR�H�MXVWLILFDWLYD�GD�IRUPD�HVFROKLGD��GHPRQVWUDQGR�VH�R�REMHWR
SRGH�VHU�DGMXGLFDGR�D�XPD�RX�D�YiULDV�HPSUHVDV��VH�SRU�LWHQV�RX�SRU�JUXSR�GH�LWHQV�

,9���$�PRGDOLGDGH�H�R�WLSR�GH�OLFLWDomR�FRP�D�LQGLFDomR�H�D�MXVWLILFDWLYD�SDUD�DV�HVFROKDV�

9���$�FODVVLILFDomR�RUoDPHQWiULD�FRP�D�LQGLFDomR�GD�IRQWH�GH�UHFXUVR�GR�RUoDPHQWR�GR�yUJmR�SUHYLVWR�SDUD
DWHQGHU� D� QHFHVVLGDGH� GH� FRQWUDWDomR� GH� VROXomR� GH� WHFQRORJLD� GD� LQIRUPDomR� H� FRPXQLFDomR
GHPDQGDGD�

9,���,QIRUPDomR�VREUH�SUD]RV�GH�YLJrQFLD�GR�FRQWUDWR��GH�HQWUHJD�H�RX�H[HFXomR�H�GH�JDUDQWLD�GRV�EHQV
H�RX�GRV�VHUYLoRV�FRQWUDWDGRV�

9,,���$�HTXLSH�GH�DSRLR�j�FRQWUDWDomR�FRP�D�LQGLFDomR�GH�VHXV�LQWHJUDQWHV�

9,,,���$�HTXLSH�GH�JHVWmR�GD�FRQWUDWDomR�FRP�D�LQGLFDomR�GH�VHXV�LQWHJUDQWHV�

,;���'HFODUDomR�GD�YLDELOLGDGH�RX�QmR�GD�FRQWUDWDomR�

�����2�*HUHQFLDPHQWR�GH�5LVFRV��FRPSRVWR�SHORV�VHJXLQWHV�HOHPHQWRV�

,���$�LGHQWLILFDomR�GRV�SULQFLSDLV�ULVFRV�TXH�SRVVDP�YLU�D�FRPSURPHWHU�D�HIHWLYLGDGH�GR�3ODQHMDPHQWR�GD
&RQWUDWDomR��GD�6HOHomR�GR�)RUQHFHGRU�H�GD�*HVWmR�&RQWUDWXDO�RX�TXH�LPSHoDP�R�DOFDQFH�GRV�UHVXOWDGRV
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SUHYLVWRV�SDUD�D�FRQWUDomR�RX�TXH�HPHUJLUmR�FDVR�D�FRQWUDWDomR�QmR�VHMD�UHDOL]DGD�

,,���$�PHQVXUDomR�GDV�SUREDELOLGDGHV�GH�RFRUUrQFLD��LPSDFWR�H�GRV�GDQRV�SRWHQFLDLV�UHODFLRQDGRV�D�FDGD
ULVFR�LGHQWLILFDGR�

,,,� ��$�GHILQLomR�GDV�Do}HV�SUHYLVWDV�SDUD�UHGX]LU�RX�HOLPLQDU�DV�FKDQFHV�GH�RFRUUrQFLD�GRV�HYHQWRV
UHODFLRQDGRV�D�FDGD�ULVFR�

,9���$�GHILQLomR�GDV�Do}HV�GH�FRQWLQJrQFLD�D�VHUHP�WRPDGDV�FDVR�RV�HYHQWRV�FRUUHVSRQGHQWHV�DRV�ULVFRV
VH�FRQFUHWL]HP�

9� ��$� GHILQLomR� GRV� UHVSRQViYHLV� SHODV� Do}HV� GH� SUHYHQomR� GRV� ULVFRV� H� GRV� SURFHGLPHQWRV� GH
FRQWLQJrQFLD�

�����2�*HUHQFLDPHQWR�GH�5LVFRV�PDWHULDOL]D�VH�QR�GRFXPHQWR�0DSD�GH�5LVFRV��HODERUDGR�QD�HWDSD�ILQDO
GRV�(VWXGRV�3UHOLPLQDUHV�

�����2�0DSD�GH�5LVFRV�SRGHUi�VHU�DWXDOL]DGR�H�MXQWDGR�DRV�DXWRV�GR�SURFHVVR�GH�FRQWUDWDomR�

,���$R�ILQDO�GD�HODERUDomR�GR�7HUPR�GH�5HIHUrQFLD�RX�3URMHWR�%iVLFR�

,,���$SyV�D�IDVH�GH�6HOHomR�GR�)RUQHFHGRU�

,,,���$SyV�HYHQWRV�UHOHYDQWHV��GXUDQWH�D�JHVWmR�GR�FRQWUDWR�SHORV�VHUYLGRUHV�UHVSRQViYHLV�SHOD�ILVFDOL]DomR
H�JHVWmR�

�����3DUD�HODERUDomR�GR�0DSD�GH�5LVFRV�GHYHUi�VHU�REVHUYDGR�R�PRGHOR�GLVSRQLELOL]DGR�QR�3RUWDO�,QWHUQR
GR�7-3$�

$UW������$�HTXLSH�GH�SODQHMDPHQWR�GD�FRQWUDWDomR�GHYHUi�DSUHVHQWDU�MXVWLILFDWLYD�QR�SUySULR�GRFXPHQWR�TXH
PDWHULDOL]D�RV�(VWXGRV�3UHOLPLQDUHV�TXDQGR�QmR�FRQWHPSODU�TXDLVTXHU�GRV�UHTXLVLWRV�H[SUHVVRV�QHVWD
SRUWDULD�H�QRV�PRGHORV�GLVSRQLELOL]DGRV�QR�3RUWDO�,QWHUQR�GR�7-3$�

$UW������1DV�FRQWUDWDo}HV�TXH�XWLOL]HP�HVSHFLILFDo}HV�SDGURQL]DGDV��D�HTXLSH�GH�SODQHMDPHQWR�GD
FRQWUDWDomR�SURGX]LUi�VRPHQWH�RV�FRQWH~GRV�TXH�QmR�IRUHP�HVWDEHOHFLGRV�FRPR�SDGUmR��GHYHQGR�MXQWDU
DRV�DXWRV�R�UHVSHFWLYR�HVWXGR�GH�SDGURQL]DomR�

$UW�� ����&RQFOXtGDV� DV� HWDSDV� UHODWLYDV� DRV�(VWXGRV�3UHOLPLQDUHV�� D� HTXLSH� GH� SODQHMDPHQWR� GD
FRQWUDWDomR�HQFDPLQKDUi�RV�GRFXPHQWRV�j�DXWRULGDGH�Pi[LPD�GR�VHWRU�GHPDQGDQWH�SDUD�DSURYDomR�H
HVWDEHOHFLPHQWR�GH�SUD]R�Pi[LPR�SDUD�HODERUDomR�H�HQYLR�GR�3URMHWR�%iVLFR�RX�7HUPR�GH�5HIHUrQFLD�j
6HFUHWDULD�GH�$GPLQLVWUDomR��FRQIRUPH�DUWLJR�����LQFLVR�9�

&$3Ë78/2�9

'$�(/$%25$d2�'2�352-(72�%È6,&2�28�7(502�'(�5()(5Ç1&,$

$UW������2�3URMHWR�%iVLFR�RX�7HUPR�GH�5HIHUrQFLD�GHYHUi�VHU�HODERUDGR�D�SDUWLU�GRV�(VWXGRV�3UHOLPLQDUHV
H�FRQIRUPH�R�PRGHOR�H�GLUHWUL]HV�GLVSRQLELOL]DGRV�QR�3RUWDO�,QWHUQR�GR�7-3$��GHYHQGR�VHU�HQFDPLQKDGR�j
6HFUHWDULD�GH�$GPLQLVWUDomR��GH�DFRUGR�FRP�R�SUD]R�SUHYLVWR�QR�DUW�����

�����2�3URMHWR�%iVLFR�RX�7HUPR�GH�5HIHUrQFLD�GHYHUi�FRQWHU�RV�HOHPHQWRV�QHFHVViULRV��VXILFLHQWHV�H�FRP
GHWDOKDPHQWR�H�SUHFLVmR�DGHTXDGRV�SDUD�FDUDFWHUL]DU�R�REMHWR��YHGDGDV�DV�HVSHFLILFDo}HV�H[FHVVLYDV�
LUUHOHYDQWHV�RX�GHVQHFHVViULDV�TXH�FRPSURPHWDP�� UHVWULQMDP�RX� IUXVWUHP�R�FDUiWHU�FRPSHWLWLYR�GD
OLFLWDomR�
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�����2�3URMHWR�%iVLFR�RX�7HUPR�GH�5HIHUrQFLD�GHYHUi�FRQWHU�RV�VHJXLQWHV�HOHPHQWRV�PtQLPRV�

,���$�GHILQLomR�GR�REMHWR�FRP�D�GHVFULomR�VXFLQWD��SUHFLVD��FODUD�H�VXILFLHQWH�GR�TXH�VH�SUHWHQGH�FRQWUDWDU�

,,���$�IXQGDPHQWDomR�GD�FRQWUDWDomR�GLVSRQGR��HQWUH�RXWURV�HOHPHQWRV�SHUWLQHQWHV��VREUH�

D��$�PRWLYDomR�GD�FRQWUDWDomR�

E��2V�REMHWLYRV�D�VHUHP�DOFDQoDGRV�SRU�PHLR�GD�FRQWUDWDomR�

F��2V�EHQHItFLRV�GLUHWRV�H�LQGLUHWRV�UHVXOWDQWHV�GD�FRQWUDWDomR�

G��$OLQKDPHQWR�HQWUH�D�GHPDQGD�H�R�3ODQR�GH�$QXDO�GH�&RQWUDWDomR�H�R�3ODQHMDPHQWR�(VWUDWpJLFR
,QVWLWXFLRQDO��3(,��H�RX�3ODQHMDPHQWR�(VWUDWpJLFR�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR��3(7,&��GR
7-3$�

H�� $� UHIHUrQFLD� DRV�(VWXGRV�3UHOLPLQDUHV� UHDOL]DGRV�� DSRQWDQGR� SDUD� R� GRFXPHQWR� RX� SURFHVVR
DGPLQLVWUDWLYR�GH�FRQWUDWDomR�TXH�FRQWpP�RV�UHIHULGRV�HVWXGRV�

I��$� UHODomR�HQWUH�D�GHPDQGD�SUHYLVWD�H�D�TXDQWLGDGH�GH�EHQV�H�RX�VHUYLoRV�D�VHUHP�FRQWUDWDGRV�
DFRPSDQKDGD�GRV�FULWpULRV�GH�PHGLomR�XWLOL]DGRV��H�GH�GRFXPHQWRV�H�RXWURV�PHLRV�SUREDWyULRV�

J��$�DQiOLVH�GH�PHUFDGR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�FRP�R�OHYDQWDPHQWR�GDV�VROXo}HV
GLVSRQtYHLV�H�RX�FRQWUDWDGDV�SRU�yUJmRV�RX�HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD��VHXV�UHVSHFWLYRV�YDORUHV�
EHP�FRPR�D�GHILQLomR�H�D�MXVWLILFDWLYD�GD�HVFROKD�GD�VROXomR�

K��$�QDWXUH]D�GR�REMHWR�FRP�D�LQGLFDomR�GRV�HOHPHQWRV�QHFHVViULRV�SDUD�FDUDFWHUL]DU�R�EHP�H�RX�VHUYLoR
D�VHU�FRQWUDWDGR�

L��2�SDUFHODPHQWR�RX�QmR�GRV�LWHQV�TXH�FRPS}HP�D�VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�
GHVGH�TXH�VH�PRVWUH�WpFQLFD�H�HFRQRPLFDPHQWH�YLiYHO��FRP�YLVWDV�D�DPSOLDU�D�FRPSHWLWLYLGDGH�VHP�SHUGD
GH�HFRQRPLD�GH�HVFDOD��EHP�FRPR�D�IRUPD�GH�DGMXGLFDomR�GD�FRQWUDWDomR�

M��$�IRUPD�H�R�FULWpULR�GH�VHOHomR�GR�IRUQHFHGRU�FRP�D�LQGLFDomR�GD�PRGDOLGDGH�H�R�WLSR�GH�OLFLWDomR
HVFROKLGRV��EHP�FRPR�RV�FULWpULRV�GH�KDELOLWDomR�REULJDWyULRV��RV�TXDLV�GHYHUmR�VHU�HVWDEHOHFLGRV��QR
PtQLPR��GH�DFRUGR�FRP�RV�SULQFtSLRV�GD�OHJDOLGDGH��UD]RDELOLGDGH�H�FRPSHWLWLYLGDGH�

N��$V�LQIRUPDo}HV�DFHUFD�GR�LPSDFWR�DPELHQWDO�GHFRUUHQWH�GD�FRQWUDWDomR�

O��$�FRQIRUPLGDGH�WpFQLFD�H�OHJDO�GR�REMHWR�FRP�D�LQGLFDomR�GDV�QRUPDV�WpFQLFDV�H�OHJDLV��FDVR�H[LVWDP�
DV�TXDLV�D�VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�GHYHUi�HVWDU�DGHUHQWH�

P��$V�REULJDo}HV�FRQWUDWXDLV�TXH�R�yUJmR�H�D�HPSUHVD�FRQWUDWDGD�GHYHUmR�REVHUYDU�

,,,���$�HVSHFLILFDomR�WpFQLFD�GHWDOKDGD�GR�REMHWR�QHFHVViULD�SDUD�JHUDU�RV�UHVXOWDGRV�SUHWHQGLGRV�FRP�D
FRQWUDWDomR��FRQWHQGR�RV�VHJXLQWHV�HOHPHQWRV�PtQLPRV�

D��2�PRGHOR�GH�H[HFXomR�H�GH�JHVWmR�GR�FRQWUDWR��FRQWHQGR�D�IRUPD�FRPR�VHUi�H[HFXWDGR�H�JHULGR�GHVGH
R�LQtFLR�DWp�R�VHX�HQFHUUDPHQWR��SURSRQGR�D�GHVFULomR�

���'RV�SDSpLV�D�VHUHP�GHVHPSHQKDGRV�SHORV�SULQFLSDLV�DWRUHV�GR�yUJmR�H�GD�HPSUHVD�HQYROYLGRV�QD
FRQWUDWDomR�
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���'D�GLQkPLFD�GH�H[HFXomR�FRP�D�GHILQLomR�GH�HWDSDV��ORJtVWLFD�GH�LPSODQWDomR��FURQRJUDPDV��HQWUH
RXWURV�SHUWLQHQWHV�

���'RV�LQVWUXPHQWRV�IRUPDLV�GH�VROLFLWDomR�GH�IRUQHFLPHQWR�GRV�EHQV�H�RX�GH�SUHVWDomR�GH�VHUYLoRV�

���'D�IRUPD�GH�DFRPSDQKDPHQWR�GR�DWHQGLPHQWR�DRV�SUD]RV�GH�JDUDQWLD�RX�DRV�QtYHLV�PtQLPRV�GH
VHUYLoRV�H[LJLGRV�

���'D�IRUPD�GH�FRPXQLFDomR�H�DFRPSDQKDPHQWR�GD�H[HFXomR�GR�FRQWUDWR�HQWUH�R�yUJmR�H�D�HPSUHVD
FRQWUDWDGD�

���'D�IRUPD�GH�UHFHELPHQWR�SURYLVyULR�H�GHILQLWLYR��EHP�FRPR�GH�DYDOLDomR�GD�TXDOLGDGH�GRV�EHQV�H�RX
VHUYLoRV�HQWUHJXHV�

���'D�IRUPD�GH�SDJDPHQWR�GRV�EHQV�H�RX�VHUYLoRV�UHFHELGRV�GHILQLWLYDPHQWH�

���'D� WUDQVIHUrQFLD�GH�FRQKHFLPHQWR�GH�PRGR�D�PLQLPL]DU�D�GHSHQGrQFLD� WpFQLFD�FRP�D�HPSUHVD
FRQWUDWDGD��LQFOXLQGR�RV�FDVRV�GH�LQWHUUXSomR��WUDQVLomR�H�HQFHUUDPHQWR�GR�FRQWUDWR�

���'RV�GLUHLWRV�GH�SURSULHGDGH�LQWHOHFWXDO�H�DXWRUDLV�GRV�SURGXWRV�JHUDGRV�SRU�RFDVLmR�GD�H[HFXomR�GR
FRQWUDWR��TXDQGR�DSOLFiYHLV�

����'D�TXDOLILFDomR�WpFQLFD�RX�IRUPDomR�GRV�SURILVVLRQDLV�HQYROYLGRV�QD�H[HFXomR�GR�FRQWUDWR�

����'DV�VLWXDo}HV�TXH�SRVVDP�FDUDFWHUL]DU�GHVFXPSULPHQWR�GDV�REULJDo}HV�FRQWUDWXDLV�HVWDEHOHFLGDV�
SDUD� ILQV�GH�GHILQLomR�GRV�SHUFHQWXDLV�GDV�PXOWDV�D�VHUHP�DSOLFDGDV��REVHUYDGRV�RV�SULQFtSLRV�GD
OHJDOLGDGH��UD]RDELOLGDGH�H�SURSRUFLRQDOLGDGH�

,9���2V�UHTXLVLWRV�WpFQLFRV�HVSHFtILFRV�D�VHUHP�DWHQGLGRV�SHORV�EHQV�H�RX�VHUYLoRV�D�VHUHP�HQWUHJXHV�

9���$�SURSRVWD�GH�PRGHORV�D�VHUHP�XWLOL]DGRV�QD�FRQWUDWDomR�

$UW������&RQFOXtGDV�DV�HWDSDV�UHODWLYDV�DR�3ODQHMDPHQWR�GD�&RQWUDWDomR��D�DXWRULGDGH�Pi[LPD�GD�iUHD
GHPDQGDQWH�GHYHUi�DSURYDU�R�7HUPR�GH�5HIHUrQFLD�RX�R�3URMHWR�%iVLFR�

&$3Ë78/2�9,

',6326,d®(6�),1$,6

$UW������$V�GLUHWUL]HV�HVWDEHOHFLGDV�QHVWD�3RUWDULD�WrP�DSOLFDELOLGDGH�HP�WRGDV�DV�FRQWUDWDo}HV�GH�VROXomR
GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR��VHMDP�VLPSOHV�RX�FRPSOH[DV�

$UW������&ULWpULRV�H�SUiWLFDV�GH�VXVWHQWDELOLGDGH�DPELHQWDO�GHYHUmR�VHU�YHLFXODGRV�FRPR�HVSHFLILFDomR
WpFQLFD�GR�REMHWR�RX�FRPR�REULJDomR�GD�FRQWUDWDGD��VHMD�QD�H[HFXomR�GRV�VHUYLoRV�FRQWUDWDGRV�RX�QR
IRUQHFLPHQWR�GRV�EHQV�

3DUiJUDIR�~QLFR��$�VXVWHQWDELOLGDGH�DPELHQWDO�QmR�GHYH��SRU�SUHPLVVD��UHVWULQJLU�R�FDUiWHU�FRPSHWLWLYR�GRV
SURFHVVRV�GH�FRQWUDWDomR�

$UW������2�QtYHO�GH�GHWDOKDPHQWR�GH�LQIRUPDo}HV�QHFHVViULDV�SDUD�LQVWUXLU�FDGD�IDVH�GD�FRQWUDWDomR�GD
VROXomR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�SRGHUi�YDULDU�GH�DFRUGR��SULQFLSDOPHQWH��FRP�D
FRPSOH[LGDGH�H�R�YDORU�HVWLPDGR�GR�REMHWR�GD�FRQWUDWDomR�
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$UW������$�8QLGDGH�GH�*RYHUQDQoD�HODERUDUi�PRGHORV�H�PLQXWDV�SDGURQL]DGDV�TXH�GHYHUmR�VHU�DGRWDGRV
SRU�WRGDV�DV�XQLGDGHV�DGPLQLVWUDWLYDV�GR�7-3$��EHP�FRPR�SRGHUi�GHVHQYROYHU��SURSRU�H�LPSOHPHQWDU
PHFDQLVPRV�GH�FRQWUROHV�SDUD�DVVHJXUDU�R�FXPSULPHQWR�GHVWD�3RUWDULD��

3DUiJUDIR�~QLFR��4XDQGR�D�XQLGDGH�QmR�XWLOL]DU�RV�PRGHORV�GH�TXH�WUDWD�R�FDSXW��RX�XWLOL]i�ORV�FRP
DOWHUDo}HV��GHYHUi�DSUHVHQWDU�DV�GHYLGDV�MXVWLILFDWLYDV��DQH[DQGR�DV�DRV�DXWRV��

$UW������$�6HFUHWDULD�GH�$GPLQLVWUDomR�H�D�8QLGDGH�GH�*RYHUQDQoD�VHUmR�UHVSRQViYHLV�SHOD�RULHQWDomR
GDV�GHPDLV�XQLGDGHV�DGPLQLVWUDWLYDV�DFHUFD�GRV�SURFHGLPHQWRV�DGHTXDGRV�DR�FXPSULPHQWR�GR�GLVSRVWR
QHVWD�3RUWDULD��

$UW������'HYHUmR�VHU�REVHUYDGDV��TXDQGR�FRXEHU��GH�IRUPD�VXEVLGLiULD��DV�GHILQLo}HV��GLUHWUL]HV�H�DV�ERDV
SUiWLFDV�SUHYLVWDV�QD�5HVROXomR�Q�������GH����GH�RXWXEUR�GH�������GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD��H�QD
,QVWUXomR�1RUPDWLYD�Q�����GH����GH�MXQKR�GH�������GR�0LQLVWpULR�GR�3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR�

$UW������(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
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