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6LVWHPD�(VWDGXDO�GH�5HFXUVRV�+tGULFRV�

3ODQR�GH�&DSDFLWDomR�

����������
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�� ,QWURGXomR�

(VWH� GRFXPHQWR� DSUHVHQWD� R� 3ODQR� 3OXULDQXDO� GH� $o}HV� GH� &DSDFLWDomR� SDUD� R� 6LVWHPD�
(VWDGXDO�GH�5HFXUVRV�+tGULFRV��SDUD�R�3HUtRGR�����Ͳ������

$V�Do}HV�VmR�SURSRVWDV�FRQVLGHUDQGR��

x� $V�DWULEXLo}HV�GD�65+�UHODFLRQDGDV�j�FDSDFLWDomR�SDUD�UHFXUVRV�KtGULFRV��
x� $V�GLUHWUL]HV�GHILQLGDV�QR�3ODQHMDPHQWR�(VWUDWpJLFR�GD�6HFUHWDULD�GH�5HFXUVRV�+tGULFRV��
x� $V�DWULEXLo}HV�GHILQLGDV�SDUD�R�&21(5+��
x� $V�GLUHWUL]HV�SDUD�HODERUDomR�GH�3ODQR�GH�&DSDFLWDomR�GD�$JHQFLD�1DFLRQDO�GH�$JXDV�±�$1$�

2�3ODQR�3OXULDQXDO�GH�&DSDFLWDomR�XWLOL]D�FRPR�UHIHUrQFLD�D�(VWUDWpJLD�SDUD�FDSDFLWDomR�D�
SDUWLU� GDV� Do}HV� DQXDLV� GRV� yUJmRV� GR� VLVWHPD�H� QHFHVVLGDGHV�H� GHPDQGDV� LGHQWLILFDGDV�
QRV� FRPLWrV� GH� EDFLD� YLVDQGR� j� PHOKRULD� GRV� UHVXOWDGRV� REWLGRV� QD� JHVWmR� GRV� UHFXUVRV�
KtGULFRV��

$�65+�SRGHUi�H[HFXWDU�GLUHWDPHQWH�Do}HV�GH�FDSDFLWDomR�H�HGXFDomR�HP�UHFXUVRV�KtGULFRV�
H�� LQGLUHWDPHQWH�� DWUDYpV� GD� DUWLFXODomR� FRP� GLYHUVDV� HQWLGDGHV� FRQYHQLDGDV� DWUDYpV� GH�
VXDV�YLQFXODGDV��&2*(5+��62+,'5$�H�)81&(0(����

$� PDLRU� SDUWH� GRV� HYHQWRV� GH� FDSDFLWDomR� SURJUDPDGRV� DWHQGH� D� GHPDQGDV� SRU�
FRQKHFLPHQWRV�HVSHFtILFRV��QRUPDOPHQWH�SRU�PHLR�GH�FXUVRV�GH�FXUWD�GXUDomR��(QWUHWDQWR��
QXP�KRUL]RQWH�PDLRU�IRPHQWDP�VH�DWLYLGDGHV�FRP�PDLRU�FDUJD�KRUiULD��FRPR�FXUVRV�H�Do}HV�
GH� WUHLQDPHQWR� GH� PHGLD� GXUDomR� H� SDUD� WUDQVIHUrQFLD� GH� WHFQRORJLDV� YROWDGDV� SDUD� D�
IRUPDomR�GH�XVXiULRV��WpFQLFRV�H�JHVWRUHV��

�� 'HILQLomR�GR�SUREOHPD�

&RQVLGHUDQGR� R� HVFRSR� GH� DWXDomR� GR� 6LVWHPD� 65+� H� D� VXD� PLVVmR� GH� LPSOHPHQWDU� D�
SROtWLFD� HVWDGXDO� GH� UHFXUVRV� KtGULFRV� GH� IRUPD� LQWHJUDGD�� GHVFHQWUDOL]DGD� H� SDUWLFLSDWLYD�
REVHUYDͲVH� DOJXQV� SRQWRV� TXH� GHYHP� VHU� FRQVLGHUDGRV� QR� SODQHMDPHQWR� GH� Do}HV� GH�
FDSDFLWDomR��D�VDEHU��

x� )RUQHFHU�DFHVVR�jV�LQIRUPDo}HV�SDUD�RV�DWRUHV�HQYROYLGRV��
x� 2�6LVWHPD�GR�(VWDGR�H[LJH�GRV�DWRUHV�HQYROYLGRV�FRQKHFLPHQWRV�FRPSOH[RV��
x� 2�6LVWHPD�p�FRPSRVWR�SRU�DWRUHV�FRP�GLYHUVRV�SDSpLV��IRUPDo}HV�H�FDSDFLGDGHV��H��
x� 2�IXQFLRQDPHQWR�GR�6LVWHPD�JHUD�XP�JUDQGH�YROXPH�GH�FRQKHFLPHQWRV�D�VHU�GLIXQGLGR��
x� 'HYH�VH�GH�DPSOLDU�D�GLYXOJDomR�GR�PRGHOR�GH�R�XVR�GD�iJXD�SRU�SDUWH�GRV�GLYHUVRV�VHWRUHV�
H�GD�VRFLHGDGH�HP�JHUDO��FRP�GHVWDTXH�QRV�FRPLWrV��HVFRODV�H�FRPXQLGDGH�DFDGrPLFD��

1HVWH�VHQWLGR��R�SUREOHPD�FHQWUDO�D�VHU�HQIUHQWDGR�UHIHUHQWH�j�FDSDFLWDomR�H�HGXFDomR�HP�
UHFXUVRV� KtGULFRV� p�� ([LVWHP� DVVLPHWULDV� GH� FRQKHFLPHQWRV� GRV� DWRUHV� GR� VLVWHPD�� RV�
FRPLWrV� GH� EDFLDV� H� GD� VRFLHGDGH� TXH� ,PSDFWDP� D� JHVWmR� GH� UHFXUVRV� KtGULFRV� H� R� XVR�
UDFLRQDO�GD�iJXD"� �
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$V�SULQFLSDLV�FDXVDV�GHVVH�SUREOHPD�VmR��

x� 3RXFRV�FRQFHLWRV�H�SUiWLFDV�VREUH�JHVWmR�H�XVR�UDFLRQDO�GD�iJXD�QR�HQVLQR�IRUPDO��
x� 3RXFDV� LQVWLWXLo}HV� GHVHQYROYHP� SURJUDPDV� GH� FDSDFLWDomR� RX� RIHUHFHP� FXUVRV� QD� iUHD��
FRQVLGHUDQGR�DV�GHPDQGDV�HVSHFtILFDV�GRV�GLIHUHQWHV�DWRUHV�
x� ([SHULrQFLDV�GRV�FRPLWrV�SRXFR�GLVVHPLQDGDV�HQWUH�RV�PHVPRV��
x� 1HFHVVLGDGH�GH�PHOKRU�LQWHJUDomR�H�Do}HV�GH�FRRSHUDomR�DUWLFXODGDV�HQWUH�RV�FRPLWrV�
x� )DOWD�LQIUDHVWUXWXUD�QD�65+�SDUD�H[HFXomR�DGHTXDGD�GRV�FXUVRV�H�WUHLQDPHQWRV��H�
x� $�EDL[D�SDUWLFLSDomR�GH�VHUYLGRUHV�GR�VLVWHPD�FRPR�LQVWUXWRUHV�GH�FXUVRV�
x� 3RXFRV�FRQKHFLPHQWRV�VREUH��D�JHVWmR�LQWHJUDGD�TXDQGR�GD�UHQRYDomR�GRV�FRPLWrV��
x� 0HVPR�FRP�QtYHO�GH�HQVLQR�IRUPDO�DGHTXDGR���DOJXQV�JHVWRUHV�QHFHVVLWDP�GH�FRQKHFLPHQWRV�
HVSHFtILFRV�SDUD�VXD�DWXDomR��
x� e�LQHILFLHQWH�R�XVR�GD�iJXD�SRU�SDUWH�GRV�GLYHUVRV�VHWRUHV�XVXiULRV�H�GD�VRFLHGDGH��
x 3RXFD�GLYXOJDomR�GR�PRGHOR�GH�R�XVR�GD�iJXD�SRU�SDUWH�GRV�GLYHUVRV�VHWRUHV�

�� 'LUHWUL]HV�GH�&DSDFLWDomR�

x� &RQVROLGDU�XPD�PHWRGRORJLD�GH�SODQHMDPHQWR�GD�FDSDFLWDomR�
x� 3ULRUL]DU�Do}HV�GH�FDSDFLWDomR�JUDWXLWD��
x� %XVFDU�SDUFHULDV�FRP�LQVWLWXLo}HV�GH�HQVLQR��
x� 3ULRUL]DU�Do}HV�GH�FDSDFLWDomR�j�GLVWkQFLD��
x� 3ULRUL]DU�Do}HV�GH�FDSDFLWDomR�UHDOL]DGDV�SHORV�VHUYLGRUHV�GR�VLVWHPD��
x� &RQVLGHUDU�R�SURMHWR�GH�'HVHQYROYLPHQWR�SRU�&RPSHWrQFLDV��HP�FXUVR��
x� SDUD�D�FDSDFLWDomR�GRV�VHUYLGRUHV�H�LQWHJUDQWHV�GH�FRPLWrV�GH�EDFLD��
x� 3ULRUL]DU�D�UHDOL]DomR�GH�FXUVRV�EHP�DYDOLDGRV�SHORV�VHUYLGRUHV��
x� &ULDU�PHFDQLVPRV�GH�FDUiWHU�PRWLYDFLRQDLV�DRV�LQVWUXWRUHV��
x� %XVFDU�LQWHJUDomR�HQWUH�DV�LQVWLWXLo}HV�GR�VLVWHPD�65+�

�� 2EMHWLYRV�*HUDO�H�(VSHFtILFRV�

2�2EMHWLYR�*HUDO�GR�SODQR�p�SURPRYHU�DV�Do}HV�GH�FDSDFLWDomR�DWUHODGDV�DR�SODQHMDPHQWR�H�
PHWDV�HVSHFtILFDV�GR�6LVWHPD�(VWDGXDO�GH�5HFXUVRV�+tGULFRV�GR�(VWDGR�GR�&HDUi�YLVDQGR�
FRQWULEXLU� FRP� R� DSHUIHLoRDPHQWR� GRV� JHVWRUHV� DPSOLDQGR� H� TXDOLILFDQGR� R� HQYROYLPHQWR�
VRFLDO�QDV�LQVWkQFLDV�SDUWLFLSDWLYDV���

6mR� REMHWLYRV� HVSHFtILFRV� GR� 3ODQR� GH� FDSDFLWDomR� FRQGLFLRQDGRV� j� GLVSRQLELOLGDGH� GH�
UHFXUVRV�RUoDPHQWiULRV����

x� &RQVROLGDU�R�SURFHVVR�GH�GHVHQYROYLPHQWR�H�DSUHQGL]DJHP�GRV�VHUYLGRUHV��D�ILP�GH�FXPSULU�
FRP�HILFiFLD�D�PLVVmR�HP�VXDV�LQVWLWXLo}HV��
x� &RQVROLGDU�R�SURFHVVR�GH�GHVHQYROYLPHQWR�H�DSUHQGL]DJHP�GRV�PHPEURV�GH�FRPLWr��D�ILP�GH�
FXPSULU�FRP�HILFiFLD�D�PLVVmR�HP�VXDV�LQVWLWXLo}HV�
x� 2ULHQWDU� R� GHVHQYROYLPHQWR� GRV� VHUYLGRUHV� GR� VLVWHPD� GH� PRGR� TXH� R� FRUSR� WpFQLFR�� RV�
RFXSDQWHV� GH� FDUJRV� JHUHQFLDLV� H� GHOLEHUDWLYRV� GHWHQKDP� DV� FRPSHWrQFLDV� QHFHVViULDV� DR�
GHVHPSHQKR�GDV�DWLYLGDGHV�FRWLGLDQDV�H�DR�DOFDQFH�GRV�UHVXOWDGRV�LQVWLWXFLRQDLV��
x� 2WLPL]DU�RV�UHFXUVRV�ILQDQFHLURV�TXDQGR�GLVSRQtYHLV�SDUD�R�DWHQGLPHQWR�GD�FDSDFLWDomR��
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�� )HUUDPHQWDV�GH�UHDOL]DomR�GR�3ODQR�GH�&DSDFLWDomR

���� �,QVWUXPHQWRV�GH�SODQHMDPHQWR�
6mR� GHILQLGRV� RV� VHJXLQWHV� LQVWUXPHQWRV� SDUD� VXEVLGLDU� DV� Do}HV� GH� FDSDFLWDomR� H� � HP�
UHFXUVRV�KtGULFRV�GHVHQYROYLGDV�SHOR�6LVWHPD�65+��

3ODQHMDPHQWR� $QXDO� GH� &DSDFLWDomR� ��$SUHVHQWD� REMHWLYRV� GH� FDSDFLWDomR�HP� UHFXUVRV�
KtGULFRV� D� VHUHP� DOFDQoDGRV�� SULQFLSDLV� HL[RV� GH� DWXDomR�� SDUFHLURV� H� UHFXUVRV� D� VHUHP�
XWLOL]DGRV� H� Do}HV� H� DWLYLGDGHV� SOXULDQXDLV�� 'HYHQGR� QHFHVVDULDPHQWH� FRQVLGHUDU� RV�
VHJXLQWHV�GRFXPHQWRV�QD�VXD�HODERUDomR��

3ODQR�(VWDGXDO�GH�5HFXUVRV�+tGULFRV��LQGLFD�DV�GLUHWUL]HV�SDUD�FDSDFLWDomR��

3ODQHMDPHQWR� (VWUDWpJLFR� GD� 65+� H� GH� VXDV� YLQFXODGDV�� LQGLFD� WHPDV� H� GHVDILRV��
FRQVLGHUDQGR�DV�GLUHWUL]HV���

'LDJQRVWLFR�GH�*HVWmR�� LQGLFDP�WHPDV�H�UHJL}HV�SULRULWiULDV�SDUD�DV�Do}HV�GH�FDSDFLWDomR��
UHDOL]DGDV�SHOD�&2*(5+�DWUDYpV�GD�FRQVXOWD�DRV�&RPLWrV�GH�%DFLD�

3DFWR�GDV�ÈJXDV��&RPSURPLVVRV��SDUD�R�(VWDGR�FRP�YLVWDV�j�HVWUXWXUDomR�GRV�VLVWHPDV�GH�
JHVWmR��D�LPSOHPHQWDomR�GRV�LQVWUXPHQWRV�H�D�PHOKRULD�GH�TXDOLGDGH�H�TXDQWLGDGH�GD�RIHUWD�
GH�iJXD��

$V�Do}HV�H�DWLYLGDGHV�D�VHUHP�GHILQLGDV�QR�3ODQHMDPHQWR�DQXDO�GH�&DSDFLWDomR�GHYHP�WHU�
SUHYLVmR� RUoDPHQWiULD� QR� SODQHMDPHQWR� �33$� GD� 65+� H�RX� GH� VXDV� YLQFXODGDV� TXDQGR�
KRXYHU�GHPDQGD�GH�UHFXUVRV��

���� ,QVWUXPHQWRV�GH�FRPXQLFDomR�
%ROHWLQV� LQIRUPDWLYRV� ��'LVWULEXtGR�D�HQWLGDGHV�GR�6,*(5+�H� LQWHUHVVDGRV��SDUD�GLYXOJDU�
WULPHVWUDOPHQWH�DV�SULQFLSDLV�QRWtFLDV�VREUH�FXUVRV�H�DWLYLGDGHV��

%ROHWLQV� � (OHWU{QLFRV� � (QYLDU� � H�PDLOV� H� FRQWUDWDU� RV� PHPEURV� GRV� FRPLWrV� H� SDUWHV�
LQWHUHVVDGDV��

3RUWDO� GD� 65+� H� YLQFXODGDV� $JUHJDU� H� GLYXOJDU� LQIRUPDo}HV� VREUH� WRGDV� DV� Do}HV� GH�
FDSDFLWDomR�DWUDYpV�GD�LQWUDQHW�H�LQWHUQHW��

���� ,QVWUXPHQWRV�GH�PRQLWRUDPHQWR�H�DYDOLDomR�
5HODWyULR� $QXDO� $SUHVHQWDUi� RV� UHVXOWDGRV� FRQVROLGDGRV� GH� WRGRV� RV� HYHQWRV� GH�
FDSDFLWDomR�H[HFXWDGRV�DR�ORQJR�GR�DQR��LQFOXLQGR�D�DYDOLDomR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�
FRQIRUPH�D�SURJUDPDomR�DQXDO��
,QGLFDGRUHV� GH�5HVXOWDGRV�5HSUHVHQWDP�R�TXH� IRUHP�REWLGRV�SHOD� LQVWLWXLomR�HP� IXQomR�
GDV�Do}HV�UHDOL]DGDV��SURS}HͲVH�R�XVR�GH�GRLV�LQGLFDGRUHV��

������ ËQGLFH�GH�&DSDFLWDomR��,&���DSUHVHQWD�D�SURSRUomR�GRV�DWRUHV�GR�6,*(5+�
HIHWLYDPHQWH�DOFDQoDGRV�SHODV�Do}HV�GH�FDSDFLWDomR�

�����,& �Q~PHUR�GH�YDJDV�RIHUWDGDV�
������GHPDQGD�
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������ �1XPHUR�GH�+RUDV�GH�FDSDFLWDomR��+&���DSUHVHQWD�R�DXPHQWR��QDV�Do}HV�GH�
FDSDFLWDomR��

���+& �KRUDV�WRWDLV�GH�FDSDFLWDomR���SHVVRDV�FDSDFLWDGDV�

�� (VWUDWpJLDV�SDUD�H�GHVHQYROYHU�DV�Do}HV�GH�FDSDFLWDomR�

���� 3DUFHULDV�FRP�LQVWLWXLo}HV�GH�(QVLQR��±�(((3�V�H�8QLYHUVLGDGHV��

'HVHQYROYLPHQWR� XP� WUDEDOKR� HP� FRQMXQWR� FRP� � DV� (VFRODV� � (VWDGXDLV� GH� (GXFDomR�
3URILVVLRQDO��&LHQWtILFD�H�7HFQROyJLFD�±�(((3�V��XWLOL]DQGR�VH�GHVVD�SDUFHULD�SDUD�UHDOL]DomR�
GH�HVWiJLRV�QDV� LQVWLWXLo}HV�GR�VLVWHPD�65+��(VWD�SDUFHULD�SHUPLWH�R�GHVHQYROYLPHQWR�GH�
DWLYLGDGHV� GH� HVWiJLR� FRP� D� LQVHUomR� GH� GLYHUVRV� FRQKHFLPHQWRV� UHODFLRQDGRV� DR� XVR�
VXVWHQWiYHO�GD�iJXD�H�j�JHVWmR�GH� UHFXUVRV�KtGULFRV��FRP�HQIRTXH�QR�GHVHQYROYLPHQWR� �H�
HGXFDomR�GRV�MRYHQV�HVWXGDQWHV�FRPR�PXOWLSOLFDGRUHV�VRFLDLV��

5HDOL]DomR� GH� 3DUFHULDV� FRP� DV� 8QLYHUVLGDGHV� 3~EOLFDV� H� 8QLYHUVLGDGHV� � 3ULYDGDV� SDUD�
UHDOL]DomR� GH� WUDEDOKRV� FLHQWtILFRV� H� SDOHVWUDV� FRP�D� LQVHUomR�GH� GLYHUVRV� FRQKHFLPHQWRV�
UHODFLRQDGRV�DR�XVR�VXVWHQWiYHO�GD�iJXD�H�j�JHVWmR�GH�UHFXUVRV�KtGULFRV��

���� 3DUFHULDV�FRP�HQWLGDGHV�SXEOLFDP�YROWDGDV�D�FDSDFLWDomR�±�(1$3�(*3�H�,3&�

$�3DUFHULD�FRP�D�(VFROD�GH�*HVWmR�3~EOLFD�±�(*3��GR�(VWDGR�SDUD�IRUQHFLPHQWR�GH� LQIUD�
HVWUXWXUD�SDUD�UHDOL]DomR�GH�FXUVRV�SUHVHQFLDLV�H�D�FXUVRV�D��GLVWkQFLD����($'�XPD�YH]�TXH��
QmR�H[LVWHP� �HVSDoRV�DGHTXDGRV�SDUD�D� UHDOL]DomR�GH�HYHQWRV�GH�FDSDFLWDomR�QD�65+�H�
VXDV� YLQFXODGDV�� ([LVWH� DLQGD� R� GHVDILR� GH� VH� H[HFXWDU�� DFRPSDQKDU� H� UHDOL]DU� Do}HV� GH�
FDSDFLWDomR��EHP�FRPR�GLVSRQLELOL]DU�FXUVRV�GH�($'���8PD�3DUFHULD�FRP�R�,QVWLWXWR�3OiFLGR�
&DVWHOR�±�,3&�OLJDGR�DR�7ULEXQDO�GH�&RQWDV�GR�&HDUi�SDUD�UHDOL]DomR�GH�FXUVRV�j�GLVWkQFLD�
DWUDYpV� GR� VLVWHPD� $9$� SHUPLWLUi� LQFRUSRUDU� JUDGDWLYDPHQWH� HVWUDWpJLDV� GH� (QVLQR� D�
'LVWkQFLD� Ͳ� ($'� jV� DWLYLGDGHV� SUHVHQFLDLV� R� TXH� SRVVLELOLWDUi� DWLQJLU� XP� Q~PHUR�PDLRU� GH�
SHVVRDV��FRP�GLVSRQLELOL]DomR�GH�PDWHULDLV�H�GH� IHUUDPHQWDV�SDUD� WURFD�GH�H[SHULrQFLDV�H�
IRUPDomR�FRQWLQXDGD��

���� )RUPDOL]DomR�GD�DWXDomR�GH�VHUYLGRUHV�GR�VLVWHPD�FRPR�LQVWUXWRUHV�

3DUD�RV�SURILVVLRQDLV�DWXDQWHV�QR�6LVWHPD��65+��&2*(5+�62+,'5$�H�)81&(0(���VmR�GH�
IXQGDPHQWDO�LPSRUWkQFLD�RV�HYHQWRV�GH�FDSDFLWDomR�UHDOL]DGRV�GLUHWDPHQWH�SHOR�(VWDGR��TXH�
GLIXQGHP�FRQKHFLPHQWRV�HVWUDWpJLFRV�GHVHQYROYLGRV�H�SURPRYHP�D�DUWLFXODomR�WpFQLFD�HQWUH�
DV�HQWLGDGHV�DWXDQWHV�QR�6LVWHPD��2�FUHVFLPHQWR�GR�Q~PHUR�GH�SHVVRDV�DWXDQGR�DXPHQWD�
D� GHPDQGD� SRU� HVVD� DWXDomR� GRV� WpFQLFRV� HP� FXUVRV� H� WUHLQDPHQWRV� YROWDGRV� SDUD� RV�
yUJmRV� JHVWRUHV� HVWDGXDLV�� FRPLWrV� GH� EDFLD�� VRFLHGDGH� SDUD� D� FRPSDWLELOL]DomR� HQWUH� R�
WUDEDOKR� WpFQLFR� H� DV� UHVSRQVDELOLGDGHV� FRPR� LQVWUXWRUHV� GH� GLYHUVRV�� 3DUD� RV� SUy[LPRV�
DQRV��D�IRUPDOL]DomR�GD�DWXDomR�H�IRUPDomR�GRV�VHUYLGRUHV�FRPR�LQVWUXWRUHV��HQYROYHUi�XP�
SURFHVVR� GH� WUHLQDPHQWR�� FHUWLILFDomR� H� FRPSHQVDomR� SHODV� DWLYLGDGHV� GH� FDSDFLWDomR��
LQFOXLVLYH�FRQKHFLPHQWRV�SDUD�D�SDUWLFLSDomR�HP�DWLYLGDGHV�D�GLVWkQFLD�� �
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���� �$FRPSDQKDPHQWR�GD�65+�
&RQVLGHUDQGR�RV�REMHWLYRV�H�HVWUDWpJLDV�GHILQLGRV�SDUD�R�SHUtRGR�GH������D�������D�FpOXOD�
GH�JHVWmR�GH�SHVVRDV��&(*(3��DFRPSDQKDUi�DV�Do}HV�H�DWLYLGDGHV�DSUHVHQWDGDV�QR�SODQR�
DQH[R��

�� 3URFHGLPHQWRV�SDUD�SDUWLFLSDomR�QDV�FDSDFLWDo}HV�

$� FpOXOD� GH� JHVWmR� GH� SHVVRDV�&(*(3� p� R� VHWRU� UHVSRQViYHO� LPSOHPHQWDU� R� 3ODQR� GH�
&DSDFLWDomR� TXH� SRGHUi� VHUi� UHDOL]DGR� SHOD� SUySULD� VHFUHWDULD�� yUJmR� GR� VLVWHPD� RX�
FRQYHQLDGDV���

6HPSUH� TXH�D� GHPDQGD�SHOR�HYHQWR� GH� FDSDFLWDomR� IRU� VXSHULRU� jV� YDJDV� RIHUWDGDV� VHUi�
REHGHFLGD�j�RUGHP�GD�GDWD�GH�VROLFLWDomR�

$SyV� D� SDUWLFLSDomR� QRV� HYHQWRV� GH� FDSDFLWDomR�� R� VHUYLGRU� GHYHUi� HQFDPLQKDUi� R�
FHUWLILFDGR�DR�VHWRU�UHVSRQViYHO�GH�VXD�LQVWLWXLomR��

$V� VROLFLWDo}HV�GH� SDUWLFLSDomR�HP�HYHQWRV�QmR�SUHYLVWRV� QR�3ODQR�$QXDO� GH�&DSDFLWDomR�
GHYHUmR�VHU�HQFDPLQKDGDV�D�&(*(3�65+��FRP�DQWHFHGrQFLD�GH��QR�PtQLPR������VHVVHQWD��
GLDV�H�FDVR�R�HYHQWR�VHMD�DSURYDGR�VHUi�LQFOXtGR�QR�3ODQR��

���� 0RGDOLGDGHV�GH�&DSDFLWDomR��

3DUD�SURPRYHU�R�GHVHQYROYLPHQWR�GRV�VHUYLGRUHV�GR�6,67(0$�65+��IRUDP�FULDGDV�iUHDV�GH�
IRUPDomR�FODVVLILFDGDV�HP���WLSRV��

������ )RUPDomR�%iVLFD��3RVVLELOLWD�R�DSULPRUDPHQWR�GDV�FRPSHWrQFLDV�EiVLFDV�SDUD�R�
H[HUFtFLR�GH�VXDV�DWULEXLo}HV��6HUi�RIHUHFLGD�D�WRGRV�FRP�IRFR�QRV�FRQWH~GRV�EiVLFRV�
QHFHVViULRV�D�JHVWmR�GRV�UHFXUVRV�KtGULFRV��$SUHVHQWDQGR�D�VHJXLQWHV�FRPSHWrQFLDV��

x 9LVmR�3~EOLFD��&RQKHFHU�RV�SULQFtSLRV�TXH�QRUWHLDP�D�DGPLQLVWUDomR�S~EOLFD��VHX�
DPELHQWH��YDORUHV�H�DWLWXGHV�H�D�OHJLVODomR�EiVLFD�GDV�LQVWLWXLo}HV�GR�VLVWHPD�65+��

x 9LVmR�HVWUDWpJLFD��DQDOLVDQGR�FRQWLQXDPHQWH�RV�DPELHQWHV�LQWHUQRV�H�H[WHUQRV�GR�
(VWDGR��D�SDUWLU�GH�XPD�YLVmR�JOREDO��SULRUL]DQGR�D�DSOLFDomR�GH�VROXo}HV�GH�FXUWR��
PpGLR� H� ORQJR� SUD]R� SDUD� DWLQJLU� UHVXOWDGRV� GHILQLGRV�� $WXDU� GH� IRUPD� FULDWLYD� D�
SDUWLU� GH� XPD� YLVmR� VLVWrPLFD� H� LQRYDGRUD� SDUD� WUDQVIRUPDU� LGpLDV� HP� SURMHWRV�
FRQVLVWHQWHV��UHDOL]DU�PHOKRULDV�H�DOFDQoDU�VROXo}HV�GH�SUREOHPDV��

x 7UDEDOKR� HP� HTXLSH�� WUDEDOKDQGR� FRRSHUDWLYDPHQWH�� FRPSDUWLOKDQGR� UHFXUVRV��
H[SHULrQFLDV� H� LGpLDV�� YLVDQGR� DWLQJLU� DV�PHWDV� GD� HTXLSH� GH� WUDEDOKR�� GHWHFWDU� H�
DQDOLVDU�SUREOHPDV�QR�VHX�DPELHQWH�GH�WUDEDOKR�H�SURSRQGR�VROXo}HV�H�DOWHUQDWLYDV�
SDUD� VXSHUi�ORV�� &RPSURPHWHU�VH� FRP� RV� UHVXOWDGRV�� HVWDEHOHFHQGR� PHWDV��
UHDYDOLDQGR� VLVWHPDWLFDPHQWH� RV� SURFHVVRV� GH� WUDEDOKR� MXQWDPHQWH� FRP� VXD�
HTXLSH��EXVFDQGR�DWLQJLU�R�UHVXOWDGR�GHILQLGR��
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x &RPXQLFDomR�� 'RPLQDU� IHUUDPHQWDV� HOHWU{QLFDV� GH� FRPXQLFDomR� H� LQWHUDomR��
&RPXQLFDomR� LQVWLWXFLRQDO� FRP� R� S~EOLFR�� FDSDFLGDGH� GH� 2UJDQL]DU� HQFRQWURV� H�
UHXQL}HV��SRVVXLU�FRQWUROH�HPRFLRQDO�SDUD�DSUHVHQWDU�VH�HP�S~EOLFR���

x &DSDFLGDGH�GH�$SUHQGL]DGR�H�$XWR�GHVHQYROYLPHQWR��DEVRUYHU�FRQKHFLPHQWRV�
TXH� SURSRUFLRQDVVHP� PXGDQoDV� GH� FRPSRUWDPHQWR� SHVVRDO�� WpFQLFR� H� VRFLDO�
WUDQVPLWLQGR� LQIRUPDo}HV� QHFHVViULDV� DR� ERP� GHVHQYROYLPHQWR� GRV� WUDEDOKRV��
DVVXPLQGR�D�LQLFLDWLYD�H�D�UHVSRQVDELOLGDGH�SHOR�GHVHQYROYLPHQWR�GR�VHX�SDWULP{QLR�
SHVVRDO�H�SURILVVLRQDO��

������ )RUPDomR� 7pFQLFD�� 3RVVLELOLWD� DR� VHUYLGRU� R� GHVHQYROYLPHQWR� SDUD� R� DGHTXDGR�
GHVHPSHQKR� WpFQLFR� GRV� SURFHVVRV� GH� WUDEDOKR�� 6HUi� RIHUHFLGD� DRV� VHUYLGRUHV�
DWUDYpV� GH� FRQWH~GRV� HVSHFtILFRV� FRQIRUPH� SULRUL]DQGR� D� iUHD� GH� DWXDomR� GR�
VHUYLGRU��2V�FRQWH~GRV�GD�IRUPDomR�WpFQLFD�IRUDP�DJUXSDGRV�HP�FRQWH~GRV�PtQLPRV�
SDUD� 7HFQyORJRV� H� DQDOLVWD� HP� UHFXUVRV� KtGULFRV�� (VVHV� FRQWH~GRV� VH� UHIHUHP� DR�
VDEHU�TXH�WRGRV�VHUYLGRUHV�GH�GHYH�GLVSRU��

x� 0DUFR�/HJDO�H�5HJXODomR�
x� 3ODQHMDPHQWR�H�*HVWmR�HP�5HFXUVRV�+tGULFRV��
x� *HVWmR�GD�,QIRUPDomR�VREUH�5HFXUVRV�+tGULFRV�
x� 6HJXUDQoD�GH�%DUUDJHQV�
x� +LGURORJLD�H�2SHUDomR�GH�6LVWHPDV��
x� *RYHUQDQoD��&RPXQLFDomR�H�3DUWLFLSDomR�6RFLDO�
x� &RQVHUYDomR��XVR�UDFLRQDO�H�VXVWHQWiYHO�GD�iJXD�
x� $GPLQLVWUDomR�H�)LQDQoDV�

������ )RUPDomR�*HUHQFLDO��3RVVLELOLWD�R�GHVHQYROYLPHQWR�SDUD�R�GHVHPSHQKR�GH� IXQomR�
JHVWRU� RX� IXQo}HV� GHOLEHUDWLYDV�� 6HUi� GHVWLQDGD� DRV� RFXSDQWHV� GH� IXQomR�
FRPLVVLRQDGD� RX� TXH� DSUHVHQWH� SHUILO� SDUD� WDO� IXQomR�� FRQIRUPH� DYDOLDomR� GD�
LQVWLWXLomR� HP� TXH� R� VHUYLGRU� VH� HQFRQWUD� ORWDGR�� RX� DLQGD� RV� LQWHJUDQWHV� GH� yUJmR�
GHOLEHUDWLYRV�H�FRPLWrV�GH�EDFLD��$�IRUPDomR�JHUHQFLDO�IRL�GLYLGLGD�HP��

x 9LVmR�HVWUDWpJLFD� DQDOLVDU�RV�DPELHQWHV�LQWHUQRV�H�H[WHUQRV�GR�(VWDGR��D�SDUWLU�GH�
XPD�YLVmR�JOREDO��SULRUL]DQGR�D�DSOLFDomR�GH�VROXo}HV�GH�FXUWR��PpGLR�H�ORQJR�SUD]R�
SDUD� DWLQJLU� UHVXOWDGRV� GHILQLGRV�� $WXDU� GH� IRUPD� � FULDWLYD� D� SDUWLU� GH� XPD� YLVmR�
VLVWrPLFD� H� LQRYDGRUD� SDUD� WUDQVIRUPDU� LGpLDV� HP� SURMHWRV� FRQVLVWHQWHV�� UHDOL]DU�
PHOKRULDV�H�DOFDQoDU�VROXo}HV�GH�SUREOHPDV��

x �/LGHUDQoD� � �� &RQGXomR� GH� SHVVRDV�� WUDQVIRUPDQGR�DV� QXPD� HTXLSH� TXH� JHUD�
UHVXOWDGRV�� KDELOLGDGH� GH� PRWLYDU� H� LQIOXHQFLDU� RV� OLGHUDGRV�� GH� IRUPD� pWLFD� H�
SRVLWLYD�

x �'HVHQYROYLPHQWR� GH� HTXLSHV� �� LGHQWLILFDU� RV� IHQ{PHQRV� JUXSDLV� H� VXDV�
LQIOXrQFLDV� QD� HILFiFLD� GH� VHXV� UHVXOWDGRV�� &ULDU� FRQGLo}HV� GDV� SHVVRDV� GH�
DQDOLVDUHP�VXDV� SRVWXUDV� H� DWXDo}HV� FRPR�PHPEURV� GD�HTXLSH� H� R� VHX�JUDX� GH�
FRPSURPHWLPHQWR�
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�� &5,7e5,26�3$5$�(/$%25$d­2�'2�3/$12�'(�&$3$&,7$d­2�����������

�ŶƚĞ�ĚŽ�^ŝƐƚĞŵĂ�
�ƐƚĂĚƵĂů�

�ĞƐĂĨŝŽ�ĚĞ�ŐĞƐƚĆŽ�ĚĞ�
ƌĞĐƵƌƐŽƐ�ŚşĚƌŝĐŽƐ��

�ŽŵƉĞƚġŶĐŝĂƐ�;ĞŶƚƌĞŐĂƐͿ�
ƌĞůĂĐŝŽŶĂĚĂƐ�Ă�ĞƐƐĞƐ�ĚĞƐĂĨŝŽƐ�

;sŝĚĞ��ŶĞǆŽƐ�ϭ�Ğ�ϮͿ�

dĞŵĂƐ�ƉĂƌĂ�Ž�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�
ĚĂƐ��ĂƉĂĐŝĚĂĚĞƐ�

;ĐŽŶŚĞĐŝŵĞŶƚŽƐ�Ğ�ŚĂďŝůŝĚĂĚĞƐͿ�
sŝĚĞ��ŶĞǆŽ�ϯ

�ƐƚƌĂƚĠŐŝĂ�ĚĞ�
ŝŵƉůĞŵĞŶƚĂĕĆŽ�
sŝĚĞ��ŶĞǆŽ�ϰ�

&RQVHOKR�
(VWDGXDO�

GH�
5HFXUVRV�
+tGULFRV

'HVHQYROYHU�
PHFDQLVPRV�SDUD�
PHOKRUDU�D�HILFLrQFLD�H�
HILFiFLD�GRV�LQVWUXPHQWRV�
GH�JHVWmR�

&DSDFLGDGH�GH�DUWLFXODomR�SROtWLFD�H�
WpFQLFD�

0HWRGRORJLD�GH�3DUWLFLSDomR�6RFLDO�

x�2ILFLQDV�GH�
WUDEDOKR�

x�3DOHVWUDV�
&DSDFLGDGH�DQDOtWLFD�H�FRQKHFLPHQWR�
GD�OHJLVODomR�H�GLUHWUL]HV�GD�SROtWLFD�GH�
UHFXUVRV�KtGULFRV�

/HJLVODomR�GDV�iJXD�

*RYHUQDQoD�QR�VHWRU�GH�UHF��
+tGULFRV�

,QVWUXPHQWRV�GH�*HVWmR��

(GXFDomR�$PELHQWDO�H�*HVWmR�
VXVWHQWiYHO�GH�UHFXUVRV�KtGULFRV�

0HGLDomR�GH�FRQIOLWRV� *HVWmR�H�DUELWUDJHP�GH�FRQIOLWRV�
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�ŶƚĞ�ĚŽ ^ŝƐƚĞŵĂ�
�ƐƚĂĚƵĂů�

�ĞƐĂĨŝŽ�ĚĞ�ŐĞƐƚĆŽ�ĚĞ�
ƌĞĐƵƌƐŽƐ�ŚşĚƌŝĐŽƐ��

�ŽŵƉĞƚġŶĐŝĂƐ�;ĞŶƚƌĞŐĂƐͿ�
ƌĞůĂĐŝŽŶĂĚĂƐ�Ă�ĞƐƐĞƐ�ĚĞƐĂĨŝŽƐ�

;sŝĚĞ��ŶĞǆŽƐ�ϭ�Ğ�ϮͿ�

dĞŵĂƐ�ƉĂƌĂ�Ž�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�
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;ĐŽŶŚĞĐŝŵĞŶƚŽƐ�Ğ�ŚĂďŝůŝĚĂĚĞƐͿ�
sŝĚĞ��ŶĞǆŽ�ϯ

�ƐƚƌĂƚĠŐŝĂ�ĚĞ�
ŝŵƉůĞŵĞŶƚĂĕĆŽ�
sŝĚĞ��ŶĞǆŽ�ϰ�

&RPLWrV�GH�
%DFLDV�

+LGURJUiILFDV�
GR�&HDUi

(GXFDomR��
&DSDFLWDomR��
&RPXQLFDomR�H�
3DUWLFLSDomR�6RFLDO��

'HILQLU�GLUHWUL]HV��SDUWLFLSDU�H�
DFRPSDQKDU�D�LPSOHPHQWDUomR�GR�
3ODQR�GH�&DSDFLWDomR�SHOD�6HFUHWDULD�
([HFXWLYD���

3ODQHMDPHQWR�H�JHVWmR�GR�
GHVHQYROYLPHQWR�GH�SHVVRDV�
EDVHDGR�HP�FRPSHWrQFLDV���

x�&XUVRV�
SUHVHQFLDLV

x�2ILFLQDV�GH�
WUDEDOKR

x�9LVLWDV�WpFQLFDV
x�6HPLQiULRV
x��&RQJUHVVRV
x��(QFRQWURV

3DUWLFLSDomR�VRFLDO���
3ODQHMDPHQWR�(VWUDWpJLFR���
7pFQLFDV�GH�&RPXQLFDomR��
/HJLVODomR�H�(GXFDomR�
$PELHQWDO�H�GRV�UHFXUVRV�
KtGULFRV�

,QVWUXPHQWRV�GH�
*HVWmR�GH�5HFXUVRV�
+tGULFRV��
�FREUDQoD��RXWRUJD��
ILVFDOL]DomR��
HQTXDGUDPHQWR�H�
VLVWHPD�GH�
LQIRUPDomR���

&RQKHFHU�H�3URSRU�DR�&21(5+��
FULWpULRV�H�PHFDQLVPRV�GH�FREUDQoD�H�
VHX�SODQR�GH�DSOLFDomR���

2XWRUJD��&REUDQoD�H�
)LVFDOL]DomR��

(ODERUDU�H�$SURYDU�H�DFRPSDQKDU�
H[HFXomR�GR�3ODQR�GH�%DFLD��

(ODERUDomR�GH�3ODQRV�GH�%DFLD�

5HDOL]DU�$UWLFXODomR�6RFLDO�
0HWRGRORJLD�GH�3DUWLFLSDomR�
6RFLDO�

&RQKHFHU�H�GLYXOJDU�0RGHORV��GH�
DORFDomR�GH�iJXD��

0DQXWHQomR��RSHUDomR�H�
DORFDomR�SDUWLFLSDWLYD�

&RQKHFHU�H�GLYXOJDU�D�PHWRGRORJLD��
HQTXDGUDPHQWR�GRV�FRUSRV�G¶iJXD��

0DQHMR�H�FRQVHUYDomR�GH�%DFLD�

&RQIOLWR�SHOR�XVR�GRV�
UHFXUVRV�KtGULFRV��

$UELWUDU�FRQIOLWRV� *HVWmR�H�DUELWUDJHP�GH�FRQIOLWRV�

0DQXWHQomR�H�
IXQFLRQDPHQWR�GRV�
&RPLWrV�GH�%DFLDV�

$GPLQLVWUDU�H�2UJDQL]DU�R�
IXQFLRQDPHQWR�GR�&RPLWr�GH�%DFLD��

*RYHUQDQoD���/LGHUDQoD���
&HULPRQLDO�7UDEDOKR�HP�HTXLSH�
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6HFUHWDULD�
GH�

5HFXUVRV�
+tGULFRV

3ODQHMDU�DV�$o}HV�GH�DXPHQWR�GD�RIHUWD�
KtGULFD��DPSOLDU�D�LQIUDHVWUXWXUD�GH�
FDSWDomR��DUPD]HQDPHQWR�H�
WUDQVIHUrQFLD�KtGULFD��

'HVHQYROYLPHQWR�H�$QiOLVH�
GH�3URMHWRV

(ODERUDomR�GH�3URMHWRV��
x�3DOHVWUDV�
x�6HPLQiULRV�

'HVHQYROYHU�PHFDQLVPRV�SDUD�PHOKRUDU�
D�HILFLrQFLD�H�HILFiFLD�GRV�LQVWUXPHQWRV�
GH�JHVWmR�

5HJXODomR�GH�8VR� 2XWRUJD��&REUDQoD�H�)LVFDOL]DomR
x�3DOHVWUDV�

*DUDQWLU�D�VHJXUDQoD�GD�LQIUDHVWUXWXUD�
KtGULFD�

3URPRYHU�D�)LVFDOL]DomR��
5HJXODomR�H�6HJXUDQoD�GH�

EDUUDJHQV�

6HJXUDQoD�GH�EDUUDJHP�H�
GHPDLV�LQIUDHVWUXWXUDV� x�&XUVRV�3UHVHQFLDLV�

x�3DOHVWUDV�
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'LVVHPLQDU�FRQKHFLPHQWR
)RQWHV�DOWHUQDWLYDV�GH�HQHUJLD�H�
iJXD�H�8VR�UDFLRQDO�H�UHXVR�GH�
iJXD�

x�3DOHVWUDV�

5HDGHTXDU��IRUWDOHFHU�H�PRGHUQL]DU�DV�
HVWUXWXUDV�H�D�JHVWmR�GD�65+

$SULPRUDU�D�D�JHVWmR�
$GPLQLVWUDWLYD�)LQDQFHLUD�

3ODQHMDPHQWR�H�*HVWmR�GRV�
5HFXUVRV�+tGULFRV�

x�3DOHVWUDV�H�
6HPLQiULRV�

*RYHUQDQoD��&RPXQLFDomR�H�
3DUWLFLSDomR�6RFLDO�
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&RQKHFHU�H�GLYXOJDU�DV�
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3ROtWLFDV�3~EOLFDV� x�3DOHVWUDV��
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&RPSDQKLD�
GH�*HVWmR�

GRV�
5HFXUVRV�
+tGULFRV�±�
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*RYHUQDQoD�&RUSRUDWLYD�

%RD�FRPXQLFDomR��
FDSDFLGDGH�GH�DUWLFXODomR�H�
LQWHJUDomR�

/HL�1���������������
�/HL�GDV�(VWDWDLV����
&RPSOLDQFH���
*HVWmR�GH�5LVFR��&RQWUDWRV�H�
/LFLWDo}HV�
eWLFD��
&yGLJR�GH�&RQGXWD��
/HL�Q��������������
���3URWHomR�GH�'DGRV��

x�&XUVRV�SUHVHQFLDLV�
x��($'�
x�2ILFLQDV�GH�WUDEDOKR�
x�9LVLWDV�WpFQLFDV�
x�6HPLQiULRV�
x��&RQJUHVVRV�
x��(QFRQWURV�

eWLFD�H�FRQILGHQFLDOLGDGH��

9LVmR�HVWUDWpJLFD�H�
VHQVLELOLGDGH�

&RQIRUPLGDGH�QR�
FXPSULPHQWR�GH�QRUPDV��
OHLV�H�UHJXODPHQWR
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x��($'�
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