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&ULDGR�HP������SHOD�&RRUGHQDomR�GH�$SHUIHLoRDPHQWR�GH�3HVVRDO�GH�1tYHO�6XSHULRU� ��

&$3(6�FRP�R�QRPH�3URJUDPD�(VSHFLDO�GH�7UHLQDPHQWR�±�3(7��HVWH�SURJUDPD�IRL� WUDQVIHULGR�

QR�ILQDO�GH������SDUD�D�6HFUHWDULD�GH�(GXFDomR�6XSHULRU�GR�0LQLVWpULR�GD�(GXFDomR��ILFDQGR�D�

VXD� JHVWmR� VRE� D� UHVSRQVDELOLGDGH� GR� 'HSDUWDPHQWR� GH� 0RGHUQL]DomR� H� 3URJUDPDV� GD�

(GXFDomR�6XSHULRU�±�'(3(0��(P������R�3(7�SDVVRX�D�VHU� LGHQWLILFDGR�FRPR�3URJUDPD�GH�

(GXFDomR�7XWRULDO��

5HJXODPHQWDGR�SHOD�/HL�1����������GH����GH�VHWHPEUR�GH�������H�SHODV�3RUWDULDV�0(&�

1���������GH����GH�VHWHPEUR�GH�������H�Q���������GH����GH�VHWHPEUR�GH�������R�3(7�GHVWLQD�VH�

D�DSRLDU�JUXSRV�GH�DOXQRV�TXH�GHPRQVWUHP�SRWHQFLDO�� LQWHUHVVH�H�KDELOLGDGHV�GHVWDFDGDV�HP�

FXUVRV�GH�JUDGXDomR�GDV�,QVWLWXLo}HV�GH�(QVLQR�6XSHULRU���,(6��2�DSRLR�SRGH�VHU�FRQFHGLGR�DR�

HVWXGDQWH� EROVLVWD� DWp� D� FRQFOXVmR� GD� VXD� JUDGXDomR� H� DR� SURIHVVRU� WXWRU� SRU� WUrV� DQRV��

SRGHQGR�VHU�SURUURJiYHO�SRU� LJXDLV�SHUtRGRV��FRQIRUPH�SDUHFHU�GD�&RPLVVmR�GH�$YDOLDomR�GR�

3(7��$OpP�GLVVR��R�0(&�FXVWHLD�DV�DWLYLGDGHV�GRV�JUXSRV�UHSDVVDQGR��VHPHVWUDOPHQWH��R�YDORU�

HTXLYDOHQWH�D�XPD�EROVD�SRU�DOXQR�SDUWLFLSDQWH��

� 2� 3URJUDPD� p� FRPSRVWR� SRU� JUXSRV� WXWRULDLV� GH� DSUHQGL]DJHP� H� EXVFD� SURSLFLDU� DRV�

DOXQRV�� VRE� D� RULHQWDomR� GH� XP� SURIHVVRU� WXWRU�� FRQGLo}HV� SDUD� D� UHDOL]DomR� GH� DWLYLGDGHV�

H[WUDFXUULFXODUHV�� TXH� FRPSOHPHQWHP� D� VXD� IRUPDomR� DFDGrPLFD�� SURFXUDQGR� DWHQGHU� PDLV�

SOHQDPHQWH� jV� QHFHVVLGDGHV� GR� SUySULR� FXUVR� GH� JUDGXDomR� H�RX� DPSOLDU� H� DSURIXQGDU� RV�

REMHWLYRV�H�RV� FRQWH~GRV�SURJUDPiWLFRV�TXH� LQWHJUDP�VXD�JUDGH�FXUULFXODU��(VSHUD�VH��DVVLP��

SURSRUFLRQDU�D�PHOKRULD�GD�TXDOLGDGH�DFDGrPLFD�GRV�FXUVRV�GH�JUDGXDomR�DSRLDGRV�SHOR�3(7����

� $V�DWLYLGDGHV�H[WUDFXUULFXODUHV�TXH�FRPS}HP�R�3URJUDPD�WrP�FRPR�REMHWLYR�JDUDQWLU�DRV�

DOXQRV� GR� FXUVR� RSRUWXQLGDGHV� GH� YLYHQFLDU� H[SHULrQFLDV� QmR� SUHVHQWHV� HP� HVWUXWXUDV�

FXUULFXODUHV� FRQYHQFLRQDLV�� YLVDQGR� D� VXD� IRUPDomR� JOREDO� H� IDYRUHFHQGR� D� IRUPDomR�

DFDGrPLFD��WDQWR�SDUD�D�LQWHJUDomR�QR�PHUFDGR�SURILVVLRQDO�TXDQWR�SDUD�R�GHVHQYROYLPHQWR�GH�

HVWXGRV�HP�SURJUDPDV�GH�SyV�JUDGXDomR��

� 2� 3URJUDPD� GH� (GXFDomR� 7XWRULDO� FRQVWLWXL�VH�� SRUWDQWR�� HP� XPD� PRGDOLGDGH� GH�

LQYHVWLPHQWR� DFDGrPLFR� HP� FXUVRV� GH� JUDGXDomR� TXH� WrP� VpULRV� FRPSURPLVVRV�

HSLVWHPROyJLFRV��SHGDJyJLFRV��pWLFRV�H�VRFLDLV��&RP�XPD�FRQFHSomR�EDVHDGD�QRV�PROGHV�GH�
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JUXSRV� WXWRULDLV�GH� DSUHQGL]DJHP�H�RULHQWDGR�SHOR�REMHWLYR� GH� IRUPDU� JOREDOPHQWH� R�DOXQR��R�

3(7� QmR� YLVD� DSHQDV� SURSRUFLRQDU� DRV� EROVLVWDV� H� DRV� DOXQRV� GR� FXUVR� XPD� JDPD� QRYD� H�

GLYHUVLILFDGD�GH�FRQKHFLPHQWR�DFDGrPLFR��PDV�DVVXPH�D� UHVSRQVDELOLGDGH�GH�FRQWULEXLU� SDUD�

VXD�PHOKRU�TXDOLILFDomR�FRPR�SHVVRD�KXPDQD�H�FRPR�PHPEUR�GD�VRFLHGDGH��

� $�PpGLR� H� ORQJR�SUD]R�� D�6(6X�0(&�HVSHUD� IRPHQWDU� D� IRUPDomR� GH� SURILVVLRQDLV� GH�

QtYHO�VXSHULRU��QDV�GLYHUVDV�iUHDV�GR�FRQKHFLPHQWR���GRWDGRV�GH�HOHYDGRV�SDGU}HV�FLHQWtILFRV��

WpFQLFRV��pWLFRV�H�FRP�UHVSRQVDELOLGDGH�VRFLDO��QDV�GLYHUVDV�iUHDV�GR�FRQKHFLPHQWR��TXH�VHMDP�

FDSD]HV�GH�XPD�DWXDomR�QR�VHQWLGR�GD�WUDQVIRUPDomR�GD�UHDOLGDGH�QDFLRQDO��HP�HVSHFLDO�FRPR�

GRFHQWHV�H�SHVTXLVDGRUHV�SyV�JUDGXDGRV�HP�iUHDV�SURILVVLRQDLV��

� 2�0DQXDO�GH�2ULHQWDo}HV�%iVLFDV�GR�3(7�IRL�HODERUDGR�FRP�D� ILQDOLGDGH�GH�RULHQWDU�R�

IXQFLRQDPHQWR�GR�SURJUDPD�DOpP�GH�JDUDQWLU�D�VXD�XQLGDGH�QDFLRQDO��3RUWDQWR��DV�RULHQWDo}HV�

QHOH�FRQWLGDV�GHYHP�VHU�LQWHUSUHWDGDV�VHJXLQGR�HVVH�SULQFtSLR���

(VWD� YHUVmR� FRQVXEVWDQFLD� H� UHRUJDQL]D� DV� LQIRUPDo}HV� GR� 0DQXDO� GH� 2ULHQWDo}HV�

%iVLFDV� GH� �����6(6X�0(&� LQFRUSRUDQGR� DV� QRUPDV� LQVWLWXtGDV� SHOD� /HL� ������� GH� ��� GH�

VHWHPEUR�GH�������SHODV�3RUWDULDV�0(&�1���������GH����GH�VHWHPEUR�GH������H�Q���������GH����

GH�VHWHPEUR�GH�������DOpP�GDV�VXJHVW}HV�DGYLQGDV�GH�WXWRUHV�H�DOXQRV�LQWHJUDQWHV�GR�3(7�H�

GRV�JHVWRUHV�GR�SURJUDPD�QD�6(6X�0(&��

1HVWH� FRQWH[WR�� FRXEH� D� 6(68�0(&� FRODERUDU� QD� VLVWHPDWL]DomR� GDV� VXJHVW}HV�

UHFHELGDV� H� DQDOLVi�ODV� j� OX]� GDV� QRUPDV� TXH� DPSDUDP� OHJDOPHQWH� R�3(7� GH�PRGR�D� HYLWDU�

GXSOLFLGDGH�GH�LQIRUPDo}HV�RX�LQFRQVLVWrQFLDV�OHJDLV��

� $V� RULHQWDo}HV� HVWDEHOHFLGDV� QHVWH� GRFXPHQWR� SRGHUmR� VHU� UHYLVWDV� VHPSUH� TXH�

QHFHVViULDV�� SRU� LQLFLDWLYD� GR� &RQVHOKR� 6XSHULRU� GR� 3(7�� SRU� VXJHVWmR� GD� &RPLVVmR� GH�

$YDOLDomR�GR�3(7��GD�$VVHPEOpLD�*HUDO�GR�(1$3(7��H�UHIHUHQGDGDV�SHOD�6(6X�0(&��
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� $� FRQVWLWXLomR� GH� XP� JUXSR� GH� DOXQRV� YLQFXODGR� D� XP� FXUVR� GH� JUDGXDomR� SDUD�

GHVHQYROYHU�Do}HV�GH�HQVLQR��SHVTXLVD�H�H[WHQVmR�VRE�D�RULHQWDomR�SRU�XP�SURIHVVRU�WXWRU�YLVD�

RSRUWXQL]DU�DRV�HVWXGDQWHV�SDUWLFLSDQWHV�D�SRVVLELOLGDGH�GH�DPSOLDU�D�JDPD�GH�H[SHULrQFLDV�HP�

VXD� IRUPDomR� DFDGrPLFD� H� FLGDGm�� $VVLP�� R� 3URJUDPD� GH� (GXFDomR� 7XWRULDO� REMHWLYD�

FRPSOHPHQWDU� D� SHUVSHFWLYD� FRQYHQFLRQDO� GH� HGXFDomR� HVFRODU� EDVHDGD�� HP� JHUDO�� HP� XP�

FRQMXQWR�TXDOLWDWLYDPHQWH�OLPLWDGR�GH�FRQVWLWXLQWHV�FXUULFXODUHV��

� 8P�JUXSR�WXWRULDO�VH�FDUDFWHUL]D�SHOD�SUHVHQoD�GH�XP�WXWRU�FRP�D�PLVVmR�GH�HVWLPXODU�D�

DSUHQGL]DJHP�DWLYD�GRV�VHXV�PHPEURV��DWUDYpV�GH�YLYrQFLD��UHIOH[}HV�H�GLVFXVV}HV��QXP�FOLPD�

GH�LQIRUPDOLGDGH�H�FRRSHUDomR��2�PpWRGR�WXWRULDO�SHUPLWH�R�GHVHQYROYLPHQWR�GH�KDELOLGDGHV�GH�

UHVROXomR� GH�SUREOHPDV� H� SHQVDPHQWR� FUtWLFR� HQWUH� RV� EROVLVWDV�� HP� FRQWUDVWH� FRP�R� HQVLQR�

FHQWUDGR� SULQFLSDOPHQWH� QD� PHPRUL]DomR� SDVVLYD� GH� IDWRV� H� LQIRUPDo}HV�� H� RSRUWXQL]D� DRV�

HVWXGDQWHV� WRUQDUHP�VH� FDGD� YH]� PDLV� LQGHSHQGHQWHV� HP� UHODomR� j� DGPLQLVWUDomR� GH� VXDV�

QHFHVVLGDGHV�GH�DSUHQGL]DJHP��

� 2�3(7�� DR� GHVHQYROYHU� Do}HV� GH� HQVLQR�� SHVTXLVD� H� H[WHQVmR�� GH�PDQHLUD� DUWLFXODGD��

SHUPLWH� XPD� IRUPDomR� JOREDO�� WDQWR� GR� DOXQR� EROVLVWD� TXDQWR� GRV� GHPDLV� DOXQRV� GR� FXUVR��

SURSRUFLRQDQGR�OKHV� XPD� FRPSUHHQVmR� PDLV� LQWHJUDO� GR� TXH� RFRUUH� FRQVLJR� PHVPR� H� QR�

PXQGR��$R�PHVPR� WHPSR�D�PXOWLSOLFLGDGH�GH�H[SHULrQFLDV�FRQWULEXL�SDUD� UHGX]LU�RV� ULVFRV�GH�

XPD�HVSHFLDOL]DomR�SUHFRFH���

� $�DomR�HP�JUXSR�H�D�GHGLFDomR�DR�FXUVR�SHUPLWHP�GHVHQYROYHU�D�FDSDFLGDGH�GH�WUDEDOKR�

HP� HTXLSH�� IDFLOLWDU� D� FRPSUHHQVmR� GDV� FDUDFWHUtVWLFDV� H� GLQkPLFDV� LQGLYLGXDLV�� EHP� FRPR� D�

SHUFHSomR�GD� UHVSRQVDELOLGDGH�FROHWLYD�H�GR�FRPSURPLVVR�VRFLDO��$� LQVHUomR�GR�JUXSR�GHQWUR�

GR� FXUVR� SHUPLWH� TXH� HVWDV� FDSDFLGDGHV� VH� GLVVHPLQHP� SDUD� RV� DOXQRV� GR� FXUVR� HP� JHUDO��

PRGLILFDQGR� H� DPSOLDQGR� D� SHUVSHFWLYD� HGXFDFLRQDO� GH� WRGD� D� FRPXQLGDGH�� (VWH�

GHVHQYROYLPHQWR�WHUi�XPD�LQWHUDomR�GLQkPLFD�FRP�R�SURMHWR�SHGDJyJLFR�GR�FXUVR��HP�SURFHVVR�

GH�P~WXR�DSHUIHLoRDPHQWR��
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� 1RV� JUXSRV� 3(7�� R� WXWRU� p� R� UHVSRQViYHO�� SHUDQWH� D� ,(6� H� D� 6(6X�0(&� SHOR�

SODQHMDPHQWR� H� VXSHUYLVmR� GDV� DWLYLGDGHV� EHP� FRPR� SHOR� GHVHPSHQKR� GR� JUXSR� VRE� VXD�

RULHQWDomR�� FRQWDQGR� FRP� D� LQGLVSHQViYHO� FRQWULEXLomR� GH� RXWURV� GRFHQWHV� GD� ,(6� SDUD� R�

GHVHQYROYLPHQWR� GR� SURJUDPD�� &DEH� D� HOH� RULHQWDU� RV� EROVLVWDV� QR� FDPLQKR� GH� XPD�

DSUHQGL]DJHP�VHJXUD�� UHOHYDQWH��DWLYD��SODQHMDGD�H�DGHTXDGD�jV�QHFHVVLGDGHV�GR�JUXSR�H�GR�

FXUVR�FRPR�XP�WRGR��

� 'HQWUR�GR�SURJUDPD��D� ,(6�p� UHVSRQViYHO�SRU�GDU�R�VXSRUWH�DGPLQLVWUDWLYR�DRV�JUXSRV��

GHVHQYROYHU�R�SURFHVVR�GH�DFRPSDQKDPHQWR�LQVWLWXFLRQDO�GR�SURJUDPD�H�FRQWULEXLU�QR�DXPHQWR�

GR�VLJQLILFDGR�DFDGrPLFR�SHGDJyJLFR�GH�VXDV�DWLYLGDGHV��JDUDQWLQGR�D�DXWRQRPLD�GRV�JUXSRV��

(VWDV� WUrV� IXQo}HV� GHYHP� VHU� GHVHQYROYLGDV� GH� IRUPD� FRRUGHQDGD� SRU� WRGRV� RV� DWRUHV�

UHVSRQViYHLV�SHOR�SURJUDPD�QD�,(6��

2�3(7�p�XP�SURJUDPD�GH�ORQJR�SUD]R�TXH�YLVD�UHDOL]DU��GHQWUR�GD�XQLYHUVLGDGH�EUDVLOHLUD��

R� PRGHOR� GH� LQGLVVRFLDELOLGDGH� GR� HQVLQR�� GD� SHVTXLVD� H� GD� H[WHQVmR�� $VVLP�� DOpP� GH� XP�

LQFHQWLYR� j� PHOKRULD� GD� JUDGXDomR�� R� 3(7� SUHWHQGH� HVWLPXODU� D� FULDomR� GH� XP� PRGHOR�

SHGDJyJLFR� SDUD� D� XQLYHUVLGDGH�� GH� DFRUGR� FRP� RV� SULQFtSLRV� HVWDEHOHFLGRV� QD� &RQVWLWXLomR�

%UDVLOHLUD�H�QD�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR��/'%����

�����2EMHWLYRV�

2EMHWLYR�*HUDO���

� 3URPRYHU� D� IRUPDomR� DPSOD� H� GH� TXDOLGDGH� DFDGrPLFD� GRV� DOXQRV� GH� JUDGXDomR�

HQYROYLGRV� GLUHWD� RX� LQGLUHWDPHQWH� FRP� R� SURJUDPD�� HVWLPXODQGR� D� IL[DomR� GH� YDORUHV� TXH�

UHIRUFHP�D�FLGDGDQLD�H�D�FRQVFLrQFLD�VRFLDO�GH�WRGRV�RV�SDUWLFLSDQWHV�H�D�PHOKRULD�GRV�FXUVRV�

GH�JUDGXDomR���

2EMHWLYRV�(VSHFtILFRV���

� D��IRUPXODU�QRYDV�HVWUDWpJLDV�GH�GHVHQYROYLPHQWR�H�PRGHUQL]DomR�GR�HQVLQR�VXSHULRU�QR�

SDtV��



��

� E��HVWLPXODU�D�PHOKRULD�GR�HQVLQR�GH�JUDGXDomR�SRU�PHLR��

� GR�GHVHQYROYLPHQWR�GH�QRYDV�SUiWLFDV�H�H[SHULrQFLDV�SHGDJyJLFDV�QR�kPELWR�GR�FXUVR��

� GR�GHVHQYROYLPHQWR�GH�Do}HV�TXH�SURFXUHP�LQWHJUDU�R�HQVLQR��D�SHVTXLVD�H�D�H[WHQVmR���

� GD� DWXDomR� GRV� EROVLVWDV� FRPR� DJHQWHV� PXOWLSOLFDGRUHV�� GLVVHPLQDQGR� QRYDV� LGpLDV� H�

SUiWLFDV�HQWUH�R�FRQMXQWR�GRV�DOXQRV�GR�FXUVR��

� GD�LQWHUDomR�GRV�EROVLVWDV�GR�3URJUDPD�FRP�RV�FRUSRV�GRFHQWH�H�GLVFHQWH�GD�LQVWLWXLomR��

LQFOXVLYH�HP�QtYHO�GH�SyV�JUDGXDomR��TXDQGR�IRU�R�FDVR��

� GD�SDUWLFLSDomR�HP�DWLYLGDGHV�FDUDFWHUtVWLFDV�GH�SURJUDPDV�GH�SyV�JUDGXDomR��

� GR� GHVHQYROYLPHQWR� GH� DWLYLGDGHV� TXH� SURPRYDP� R� FRQWDWR� GRV� EROVLVWDV� H� GHPDLV�

DOXQRV�GR�FXUVR�FRP�D�UHDOLGDGH�VRFLDO�HP�TXH�R�JUXSR�FXUVR�RX�,(6�HVWHMDP�LQVHULGRV��

HVWLPXODQGR�R�GHVHQYROYLPHQWR�GH�XPD�FRQVFLrQFLD�GR�SDSHO�GR�DOXQR�FXUVR�,(6�SHUDQWH�

D�VRFLHGDGH�����

F��RIHUHFHU�XPD�IRUPDomR�DFDGrPLFD�GH�H[FHOHQWH�QtYHO��YLVDQGR�D�IRUPDomR�GH�XP�SURILVVLRQDO�

FUtWLFR�H�DWXDQWH��RULHQWDGD�SHOD�FLGDGDQLD�H�SHOD�IXQomR�VRFLDO�GD�HGXFDomR�VXSHULRU��SRU�PHLR��

� GR�GHVHQYROYLPHQWR�GH�Do}HV�FROHWLYDV�H�FDSDFLGDGH�GH�WUDEDOKR�HP�JUXSR��

� GD�IDFLOLWDomR�GR�GRPtQLR�GRV�SURFHVVRV�H�PpWRGRV�JHUDLV�H�HVSHFtILFRV�GH�LQYHVWLJDomR��

DQiOLVH�H�DWXDomR�GD�iUHD�GH�FRQKHFLPHQWR�DFDGrPLFR�SURILVVLRQDO��

� GR� HQYROYLPHQWR� GRV� EROVLVWDV� HP� WDUHIDV� H� DWLYLGDGHV� TXH� SURSLFLHP� R� $35(1'(5�

)$=(1'2�(�5()/(7,1'2�62%5(��

� GD� GLVFXVVmR� GH� WHPDV� pWLFRV�� VyFLR�SROtWLFRV�� FLHQWtILFRV� H� FXOWXUDLV� UHOHYDQWHV� SDUD� R�

3DtV�H�RX�SDUD�R�H[HUFtFLR�SURILVVLRQDO�H�SDUD�D�FRQVWUXomR�GD�FLGDGDQLD��

� GD�SURPRomR�GD�LQWHJUDomR�GD�IRUPDomR�DFDGrPLFD�FRP�D�IXWXUD�DWLYLGDGH�SURILVVLRQDO��

HVSHFLDOPHQWH� QR� FDVR� GD� FDUUHLUD� XQLYHUVLWiULD�� DWUDYpV� GH� LQWHUDomR� FRQVWDQWH� FRP�R�

IXWXUR�DPELHQWH�SURILVVLRQDO��

� GD�SDUWLFLSDomR��FRP�LJXDO�rQIDVH��QR�HQVLQR��QD�SHVTXLVD�H�QD�H[WHQVmR��



��

�����&DUDFWHUtVWLFDV�

� 2�3(7� p� XP�SURJUDPD� YLQFXODGR� LQVWLWXFLRQDOPHQWH� j�3Uy�5HLWRULD� GH�*UDGXDomR�� TXH�

SUHWHQGH�DWXDU�VREUH�D�JUDGXDomR�D�SDUWLU�GR�GHVHQYROYLPHQWR�GH�Do}HV�FROHWLYDV��GH�FDUiWHU�

LQWHUGLVFLSOLQDU�� REMHWLYDQGR� D� IRUPDomR� GH� XP� FLGDGmR� FRP� DPSOD� YLVmR� GR� PXQGR� H� FRP�

UHVSRQVDELOLGDGH�VRFLDO��FXMDV�FDUDFWHUtVWLFDV�EiVLFDV�VmR��

� IRUPDomR� DFDGrPLFD� DPSOD�� HQYROYHQGR� FRQWH~GR� SURJUDPiWLFR� TXH� HYLWH� XPD�

HVSHFLDOL]DomR� SUHFRFH� H�RX� DSURIXQGDPHQWR�� HP� XPD� RX� PDLV� GLVFLSOLQDV�� VXE�iUHDV�

H�RX�OLQKDV�GH�DWXDomR�GR�FXUVR�GH�JUDGXDomR��

� UHDOL]DomR�GH�DWLYLGDGHV�TXH�HQYROYDP�SHVTXLVD��HQVLQR�H�H[WHQVmR��

� LQWHUGLVFLSOLQDULGDGH��TXH�p�IXQGDPHQWDO�SDUD�XPD�IRUPDomR�DFDGrPLFD�FRQGL]HQWH�FRP�

R�HVWiJLR�DWXDO�GH�GHVHQYROYLPHQWR�GD�FLrQFLD��(VWD�FDUDFWHUtVWLFD�p� LQGLVSHQViYHO�SDUD�

FXUVRV� GH� JUDGXDomR� TXH� WHQKDP� LQWHUIDFH� FRP� RXWUDV� iUHDV�� VXE�iUHDV� GR�

FRQKHFLPHQWR��

� DWXDomR�FROHWLYD��HQYROYHQGR�REULJDWRULDPHQWH�D�UHDOL]DomR�GH�DWLYLGDGHV�FRQMXQWDV�SHORV�

EROVLVWDV� TXH� FXUVDP�GLIHUHQWHV� QtYHLV� GH� JUDGXDomR�� $V� DWLYLGDGHV� GH� XP�JUXSR�3(7�

VmR�SODQHMDGDV�GH�IRUPD�D�PDQWHU�XP�HTXLOtEULR�HQWUH�D�SDUWLFLSDomR�LQGLYLGXDO�H�FROHWLYD�

GRV�VHXV�PHPEURV��

� LQWHUDomR� FRQWtQXD� HQWUH� RV� EROVLVWDV� H� RV� FRUSRV� GLVFHQWHV� H� GRFHQWH� GR� FXUVR� GH�

JUDGXDomR� H� GH� SURJUDPDV� GH� SyV�JUDGXDomR�� FDVR� H[LVWDP� QD� LQVWLWXLomR�� $�

FRPXQLFDomR� VDXGiYHO� H� D� WURFD� SHUPDQHQWH� GH� LQIRUPDo}HV� HQWUH� RV� EROVLVWDV� H� RV�

DOXQRV� H� SURIHVVRUHV� GRV� FXUVRV� GH� JUDGXDomR� H� GH� SyV�JUDGXDomR� VmR� FRQGLo}HV�

HVVHQFLDLV�SDUD�R�ERP�GHVHPSHQKR�GH�XP�JUXSR�3(7��

� FRQWDWR� VLVWHPiWLFR� WDQWR� FRP� D� FRPXQLGDGH� DFDGrPLFD� FRPR� XP� WRGR� TXDQWR� FRP� D�

FRPXQLGDGH�H[WHUQD�j�,(6��SURPRYHQGR�D�WURFD�GH�H[SHULrQFLDV�HP��SURFHVVR�FUtWLFR�H�

GH�P~WXD�DSUHQGL]DJHP��

� SODQHMDPHQWR� H� H[HFXomR� GH� XP� SURJUDPD� GLYHUVLILFDGR� GH� DWLYLGDGHV�� DOpP� GDTXHODV�

SUySULDV�GD�JUDGH�FXUULFXODU�GD�JUDGXDomR��



���

����(6758785$�(�$75,%8,d®(6�

�����(VWUXWXUD�

2� 3(7� RUJDQL]DU�VH�i� DGPLQLVWUDWLYDPHQWH� SRU� PHLR� GH� XP� &RQVHOKR� 6XSHULRU�� GH�

&RPLWrV�/RFDLV�GH�$FRPSDQKDPHQWR�H�GH�XPD�&RPLVVmR�GH�$YDOLDomR��

2�&RQVHOKR�6XSHULRU�WHP�D�VHJXLQWH�FRPSRVLomR��

� 6HFUHWiULR� GH� (GXFDomR� 6XSHULRU�� TXH� SUHVLGLUi� H�� HP� FDVRV� GH� HPSDWH� QDV�

GHOLEHUDo}HV��FRQWDUi�FRP�R�YRWR�TXDOLILFDGR��

� 'LUHWRU� GR� 'HSDUWDPHQWR� GH� 0RGHUQL]DomR� H� 3URJUDPDV� GD� (GXFDomR� 6XSHULRU� � ��

'(3(0�6(68�0(&��

� &RRUGHQDGRU�GR�3(7�QD�6(6X�0(&��

� XP� UHSUHVHQWDQWH� GD� &RPLVVmR� GH� � $YDOLDomR�� LQGLFDGR� SHOR� 6HFUHWiULR� GH� (GXFDomR�

6XSHULRU��GHQWUH�RV�SDUWLFLSDQWHV�GD�&RPLVVmR�GH�$YDOLDomR��

� XP�UHSUHVHQWDQWH�GRV�DOXQRV�LQWHJUDQWHV�GR�3(7��LQGLFDGR�SRU�VHXV�SDUHV��

� XP�UHSUHVHQWDQWH�GRV�SURIHVVRUHV�WXWRUHV��LQGLFDGR�SRU�VHXV�SDUHV��

� XP�UHSUHVHQWDQWH�GRV�3Uy� ��5HLWRUHV�GH�*UDGXDomR�� LQGLFDGR�SHOR�)yUXP�1DFLRQDO�GRV�

3UyV�±�5HLWRUHV�GH�*UDGXDomR�GDV�8QLYHUVLGDGHV�%UDVLOHLUDV�±�)RU*5$'��

� 2V� &RPLWrV� /RFDLV� GH� $FRPSDQKDPHQWR� VmR� FRPSRVWRV� SRU� WXWRUHV�� SURIHVVRUHV��

FRQKHFHGRUHV� GR� SURJUDPD� H� HVWXGDQWHV� EROVLVWDV� 3(7�� VHQGR� ���� GRV�PHPEURV� GR�&RPLWr�

LQGLFDGRV�SHORV�LQWHJUDQWHV�GR�SURJUDPD�QD�,(6�H�����LQGLFDGRV�SHOD�3Uy�5HLWRULD�GH�*UDGXDomR�

RX�yUJmR�HTXLYDOHQWH��

� $� &RPLVVmR� GH� $YDOLDomR� VHUi� FRPSRVWD� SHOR� 'LUHWRU� GR� '(3(0�6(68�0(&�� SHOR�

FRRUGHQDGRU�GR�3(7�QD�6(6X�0(&�H�SRU�RLWR�PHPEURV��QD�TXDOLGDGH�GH�FRQVXOWRUHV�H[WHUQRV��

QRPHDGRV� SHOR� 6HFUHWiULR� GH� (GXFDomR� 6XSHULRU�� UHSUHVHQWDQGR� DV� VHJXLQWHV� iUHDV� GH�

FRQKHFLPHQWR��&LrQFLDV�$JUiULDV��&LrQFLDV�%LROyJLFDV��&LrQFLDV�GD�6D~GH��&LrQFLDV�([DWDV�H�GD�

7HUUD��&LrQFLDV�+XPDQDV��&LrQFLDV�6RFLDLV�$SOLFDGDV��(QJHQKDULDV��/HWUDV�H�$UWHV��

�����$WULEXLo}HV�

�������GD�6(6X�

� GHILQLU�SROtWLFDV�H�GLUHWUL]HV�GH�IXQFLRQDPHQWR�GH�IRUPD�D�JDUDQWLU�D�XQLGDGH�QDFLRQDO�GR�



���

3URJUDPD��

� VHU�UHVSRQViYHO�SHORV�HGLWDLV�SDUD�DSUHVHQWDomR�GH�SURSRVWDV�GH�LPSODQWDomR�GH�QRYRV�

JUXSRV��

� HIHWXDU�D� LPSODQWDomR�GH�QRYRV�JUXSRV�SURSRVWRV��GH�DFRUGR�FRP�D�VXD�GLVSRQLELOLGDGH�

RUoDPHQWiULD� H� ILQDQFHLUD�� RX� D� H[WLQomR� GH� JUXSRV� SRU� LQVXILFLrQFLD� GH� GHVHPSHQKR�

UHFRPHQGDGRV�SHOD�&RPLVVmR�GH�$YDOLDomR��

� LPSOHPHQWDU� D� FRRUGHQDGRULD� H[HFXWLYD� FRP� XP� UHVSRQViYHO� SHOR� SURJUDPD� QR�

'HSDUWDPHQWR�GH�3URJUDPDV�H�0RGHUQL]DomR�GD�(GXFDomR�VXSHULRU���'(3(0��

� JDUDQWLU� D� LQIUD�HVWUXWXUD� SDUD� RV� WUDEDOKRV� GR� &RQVHOKR� 6XSHULRU� H� GD� &RPLVVmR� GH�

$YDOLDomR��

� JHVWLRQDU��MXQWR�jV�3Uy�5HLWRULDV�GH��*UDGXDomR�RX�yUJmR�HTXLYDOHQWH��D�LPSOHPHQWDomR�

GH�PHGLGDV� GH� DSHUIHLoRDPHQWR� H� FRUUHomR� GH� GHVYLRV�� TXH� HYHQWXDOPHQWH� VH� WRUQHP�

QHFHVViULDV��SDUD�JDUDQWLU�D�TXDOLGDGH�GR�3URJUDPD�H�D�FRQVHFXomR�GH�VHXV�REMHWLYRV��

� LQVWLWXLU�D�&RPLVVmR�GH�6HOHomR�GRV�*UXSRV�3(7��FXMRV�PHPEURV�VHUmR�RV�UHVSRQViYHLV��

H[FOXVLYRV� SHOR� MXOJDPHQWR� H� FODVVLILFDomR� GDV� SURSRVWDV� GH� LPSODQWDomR� GH� JUXSRV�

QRYRV��FRQIRUPH�FULWpULRV�SUHYLDPHQWH�GLYXOJDGRV�HP�HGLWDO���

� LPSOHPHQWDU� R� SURFHVVR� GH� DFRPSDQKDPHQWR� H� DYDOLDomR� GRV� JUXSRV�� SRU� PHLR� GR�

&RQVHOKR�6XSHULRU�H�GD�&RPLVVmR�GH�$YDOLDomR���

������GR�&RQVHOKR�6XSHULRU��

� DSUHFLDU�SURSRVWDV��FULWpULRV��SULRULGDGHV�H�SURFHGLPHQWRV�SDUD�D�H[WLQomR�H�SDUD�FULDomR�

GH�QRYRV�JUXSRV��

� DSUHFLDU� FULWpULRV�� SULRULGDGHV� H� SURFHGLPHQWRV� HVWDEHOHFLGRV� SHOD� &RPLVVmR� GH�

$YDOLDomR��

� IRUPXODU�SURSRVWDV�UHIHUHQWHV�DR�IXQFLRQDPHQWR�H�j�DYDOLDomR�GR�3(7��

� $VVLVWLU�D�6(6X�QD�HODERUDomR�GH�SROtWLFDV�H�GLUHWUL]HV�HVSHFtILFDV�GH�DWXDomR�H�HYROXomR�

GR�3(7��

� SURSRU�FULWpULRV�H�SURFHGLPHQWRV�SDUD�R�DFRPSDQKDPHQWR�H�D�DYDOLDomR�GR�3(7��

� SURSRU�HVWXGRV�H�SURJUDPDV�SDUD�R�DSULPRUDPHQWR�GDV�DWLYLGDGHV�GR�3(7��



���

� RSLQDU�VREUH�DVVXQWRV�TXH�OKH�VHMDP�VXEPHWLGRV�SRU�VHX�3UHVLGHQWH��

��������GR�3UHVLGHQWH�GR�&RQVHOKR�6XSHULRU��

� QRPHDU�XP�PHPEUR�GD�&RPLVVmR�GH�$YDOLDomR�FRPR�PHPEUR�GR�&RQVHOKR�6XSHULRU��

� UHSUHVHQWDU�R�&RQVHOKR��VHPSUH�TXH�SHUWLQHQWH��

� SUHVLGLU�� VXSHUYLVLRQDU� H� FRRUGHQDU� RV� WUDEDOKRV� GR� &RQVHOKR�� SURPRYHQGR� WRGDV� DV�

PHGLGDV�QHFHVViULDV�j�FRQVHFXomR�GDV�VXDV�ILQDOLGDGHV��

� FRQYRFDU�DV�UHXQL}HV�GR�&RQVHOKR��

� HVWDEHOHFHU�D�SDXWD�GH�FDGD�UHXQLmR��

� UHVROYHU�TXHVW}HV�GH�RUGHP�H�H[HUFHU�R�YRWR�GH�TXDOLGDGH��VH�IRU�R�FDVR��

� FRQVWLWXLU� FRPLVV}HV� RX� JUXSRV� GH� WUDEDOKR� GH� FDUiWHU� WHPSRUiULR�� LQWHJUDGRV� SRU�

PHPEURV�GR�&RQVHOKR�6XSHULRU�H�SRU�HVSHFLDOLVWDV�FRQYLGDGRV��SDUD�UHDOL]DU�DYDOLDo}HV�

H�RXWURV�HVWXGRV�GH�LQWHUHVVH�GR�3(7��

������ �GD�&RPLVVmR�GH�$YDOLDomR��

� UHDOL]DU�ELHQDOPHQWH��D�SDUWLU�GH�������RV�SURFHGLPHQWRV�GH�DYDOLDomR��

� DYDOLDU�R�GHVHPSHQKR�GRV�JUXSRV�3(7�H�GRV�SURIHVVRUHV�WXWRUHV��

� ]HODU�SHOD�TXDOLGDGH�DFDGrPLFD�GR�3(7�H�SHOD�JDUDQWLD�GR�SULQFLSLR�GD�LQGLVVRFLDEOLGDGH�

HQWUH�HQVLQR��SHVTXLVD�H�H[WHQVmR��

� HPLWLU�SDUHFHU�VREUH�D�H[SDQVmR�H�D�H[WLQomR�GH�JUXSRV��H�

� HODERUDU�UHODWyULRV�GH�QDWXUH]D�JHUDO�RX�HVSHFtILFD��

�������GD�,QVWLWXLomR�3Uy�5HLWRULD�GH�*UDGXDomR�RX�yUJmR�HTXLYDOHQWH��

� JHUHQFLDU�RV�JUXSRV�LPSODQWDGRV�QD�,(6��

� GHVLJQDU�XP�LQWHUORFXWRU�GR�3(7�SDUD�DSRLDU�DGPLQLVWUDWLYDPHQWH�RV�JUXSRV�H�UHSUHVHQWi�

ORV�LQVWLWXFLRQDOPHQWH�MXQWR�j�6(6X��

� DSRLDU�D�SURJUDPDomR�DFDGrPLFD�D�VHU�GHVHQYROYLGD�SHORV�JUXSRV��

� FRQVWLWXLU�R�³&RPLWr�/RFDO�GH�$FRPSDQKDPHQWR´��GRV�JUXSRV�3(7�HP�kPELWR�ORFDO��



���

� RULHQWDU��DWUDYpV�GR�&RPLWr�/RFDO�GH�$FRPSDQKDPHQWR�3(7��RV�JUXSRV�H�GHPDLV�yUJmRV�

GD�,QVWLWXLomR�HP�UHODomR�jV�QRUPDV�GR�3URJUDPD�H�j�HODERUDomR�GH�UHODWyULRV�H�RXWUDV�

DWLYLGDGHV�FRPSURPLVVDGDV�FRP�D�6(6X��

� HODERUDU� UHODomR�GH�GHVSHVDV�H� HQFDPLQKDU� DR�yUJmR� FRPSHWHQWH� GD� ,(6�SDUD� ILQV�GH��

UHSDVVH�GR�SDJDPHQWR��

� SURPRYHU�D�VXEVWLWXLomR�GH�WXWRUHV�TXH�QmR�WHQKDP�GHVHPSHQKDGR�DV�VXDV�IXQo}HV�GH�

IRUPD�VDWLVIDWyULD��FRQIRUPH�DV�QRUPDV�HVWDEHOHFLGDV�QRV�LQVWUXPHQWRV�OHJDLV�TXH�UHJHP�

R�3(7��

� HQFDPLQKDU�D�6(6X�0(&�RV�SODQRV�H�UHODWyULRV�GRV�JUXSRV���

� ]HODU� SHOR� FXPSULPHQWR� GDV� QRUPDV�DWULEXLo}HV� GR� 3URJUDPD� UHODWLYDV� DR� FXUVR� GH�

JUDGXDomR��WXWRUHV�H�EROVLVWDV��

� GDU� SXEOLFLGDGH� SHUPDQHQWH� DR� SURFHVVR� VHOHWLYR�� DRV� EHQHILFLiULRV�� DRV� YDORUHV�

UHFHELGRV�H�j�DSOLFDomR�GH�UHFXUVRV��

� KRPRORJDU� D� VHOHomR� H� VXEVWLWXLomR� GH� WXWRUHV� H� GH� EROVLVWDV�� R SODQHMDPHQWR� H� RV�

UHODWyULRV�GH�DWLYLGDGHV��

�������GRV�&RPLWrV�/RFDLV�GH�$FRPSDQKDPHQWR��

� DFRPSDQKDU�H�RULHQWDU�R�JUXSRV�GH�VXD ,(6�TXDQWR�DRV�DVSHFWRV�ILORVyILFRV��FRQFHLWXDLV�

H�PHWRGROyJLFRV�GR�3URJUDPD�GH�(GXFDomR�7XWRULDO�±�3(7��OHYDQGR�HP�FRQVLGHUDomR�R�

3ODQR� GH� 'HVHQYROYLPHQWR� ,QWLWXFLRQDO� GD� ,(6� H� R� SURMHWR� SHGDJyJLFR� GR� FXUVR� GH�

JUDGXDomR�SHUWLQHQWH��

� FRRUGHQDU�H�SDUWLFLSDU�DWLYDPHQWH�GR�SURFHVVR� IRUPDO�GH�DFRPSDQKDPHQWR�GRV�JUXSRV

VRE�VXD�FRRUGHQDomR��

� UHIHUHQGDU�RV�SURFHVVRV�GH�VHOHomR�H�GHVOLJDPHQWR�GH�DOXQRV�EROVLVWDV�GRV�JUXSRV��SRU�

SURSRVWD�GR�SURIHVVRU�WXWRU��

� HPLWLU�SDUHFHU�ILQDO�DFHUFD�GR�UHODWyULR�DQXDO�GRV�JUXSRV�H�HQFDPLQKi�OR�j�6(6X��

� RUJDQL]DU� GDGRV� H� LQIRUPDo}HV� UHODWLYDV� DR� 3(7� H� HPLWLU� SDUHFHUHV� SRU� VROLFLWDomR� GD�

6(6X��

� UHSUHVHQWDU�R�SURJUDPD�3(7�QD�,(6��



���

� RULHQWDU�RV�PHPEURV�H� �yUJmRV� LQWHUQRV�GDV� ,(6�TXDQWR�DRV�REMHWLYRV��FDUDFWHUtVWLFDV�H�

ILORVRILD�GR�3(7�D�ILP�GH��JDUDQWLU�R�ERP�IXQFLRQDPHQWR��DVVLP�FRPR�R�SODQHMDPHQWR�H�

H[HFXomR�GH�DWLYLGDGHV�GRV�JUXSRV��

������GR�&XUVR�GH�*UDGXDomR��

� FRODERUDU QD�GLVFXVVmR�GR�SODQHMDPHQWR�GH�DWLYLGDGHV�GR�JUXSR��

� HVWLPXODU�D�LQWHUDomR�FULWLFD�GR�JUXSR�FRP R�SURMHWR�SHGDJyJLFR�GR�FXUVR��

� DFRPSDQKDU� D� DYDOLDomR� GR� JUXSR�� HQULTXHFHQGR� R� SURFHVVR� SRU�PHLR� GD� YLVmR� GHVVD�

LQVWkQFLD�DFDGrPLFR�DGPLQLVWUDWLYD���

������GR�WXWRU��

� SODQHMDU�H�VXSHUYLVLRQDU�DV�DWLYLGDGHV�GR�JUXSR�H�GRV�DOXQRV�EROVLVWDV�H�QmR�EROVLVWDV���

� FRRUGHQDU�D�VHOHomR�GRV�EROVLVWDV�H�QmR�EROVLVWDV��

� VXEPHWHU� D� SURSRVWD� GH� WUDEDOKR� GR� JUXSR� SDUD� DSURYDomR� SHOR� FXUVR� GH� JUDGXDomR�

DQWHV�GR�HQYLR�j�3Uy�5HLWRULD�GH�*UDGXDomR��

� RUJDQL]DU� RV� GDGRV� H� LQIRUPDo}HV� VREUH� DV� DWLYLGDGHV� GR� JUXSR� SDUD� VXEVLGLDU� D�

HODERUDomR�GR�UHODWyULR�GD�,(6�H�D�DYDOLDomR�GH�FRQVXOWRUHV�H�DYDOLDGRUHV��

� GHGLFDU� FDUJD�KRUiULD�PLQtPD�GH���KRUDV� VHPDQDLV�SDUD�RULHQWDomR�GRV�EROVLVWDV�H�GR�

JUXSR��VHP�SUHMXt]R�GDV�DWLYLGDGHV�GH�VDOD�GH�DXOD�GD�JUDGXDomR��

� DWHQGHU��QRV�SUD]RV�HVWLSXODGRV��jV�GHPDQGDV�GD�LQVWLWXLomR�H�GD�6(6X��

� VROLFLWDU� DR� &RPLWr� /RFDO� GH� $FRPSDQKDPHQWR�� SRU� HVFULWR�� MXVWLILFDGDPHQWH�� VHX�

GHVOLJDPHQWR�RX�GH�DOXQR�V��EROVLVWD�V���

� FRQWURODU�D�IUHT�rQFLD�H�D�SDUWLFLSDomR�GRV�EROVLVWDV��

� HODERUDU�D�SUHVWDomR�GH�FRQWDV�GD�DSOLFDomR�GRV�UHFXUVRV�UHFHELGRV��D�VHU�HQFDPLQKDGD�

j�6(6X��

� ID]HU� UHIHUrQFLD� D� VXD� FRQGLomR� GH� EROVLVWDV� GR� 3(7� QDV� SXEOLFDo}HV� H� WUDEDOKRV�

DSUHVHQWDGRV���

� FXPSULU�DV�H[LJrQFLDV�HVWDEHOHFLGDV�QR�7HUPR�GH�&RPSURPLVVR��

� QmR�UHFHEHU�TXDOTXHU�RXWUR�WLSR�GH�EROVD��



���

������GR�$OXQR�%ROVLVWD�

� ]HODU�SHOD�TXDOLGDGH�DFDGrPLFD�GR�3(7��

� SDUWLFLSDU�GH�WRGDV�DV�DWLYLGDGHV�SURJUDPDGDV�SHOR�SURIHVVRU�WXWRU��

� SDUWLFLSDU�� GXUDQWH� D� VXD� SHUPDQrQFLD� QR� 3(7�� GH� DWLYLGDGHV� GH� HQVLQR�� SHVTXLVD� H�

H[WHQVmR��

� PDQWHU�ERP�UHQGLPHQWR�QR�FXUVR�GH�JUDGXDomR��

� DSUHVHQWDU�H[FHOHQWH�UHQGLPHQWR�DFDGrPLFR�DYDOLDGR�SHOR�WXWRU��

� SXEOLFDU� RX� DSUHVHQWDU�� HP� HYHQWR� GH� QDWXUH]D� FLHQWtILFD�� XP� WUDEDOKR� DFDGrPLFR� SRU�

DQR��LQGLYLGXDOPHQWH�RX�HP�JUXSR��

� ID]HU� UHIHUrQFLD� j� VXD� FRQGLomR� GH� EROVLVWD� GR� 3(7� QDV� SXEOLFDo}HV� H� WUDEDOKRV�

DSUHVHQWDGRV��

� FXPSULU�DV�H[LJrQFLDV�HVWDEHOHFLGDV�QR�7HUPR�GH�&RPSURPLVVR��

� GHGLFDU�VH��HP� WHPSR� LQWHJUDO��jV�DWLYLGDGHV�GR�FXUVR�GH�JUDGXDomR�H�GR�3URJUDPD�GH�

(GXFDomR�7XWRULDO��FRP�FDUJD�KRUiULD�PtQLPD�GH����KRUDV�VHPDQDLV��

� QmR�UHFHEHU�TXDOTXHU�RXWUR�WLSR�GH�EROVD��

1RWD��

��� 2� DOXQR� EROVLVWD� UHFHEHUi� PHQVDOPHQWH� XPD� EROVD� QR� YDORU� FRPSDWtYHO� D� SROtWLFD�

QDFLRQDO� GH� ,QLFLDomR� &LHQWtILFD�� GHVGH� TXH� KDMD� GLVSRQLELOLGDGH� RUoDPHQWiULD� H�

ILQDQFHLUD�SRU�SDUWH�GR�0(&��

��� 2V� DOXQRV� EROVLVWDV�� DSyV� R� WHPSR� PtQLPR� GH� GRLV� DQRV� GH� SDUWLFLSDomR� HIHWLYD� H�

FRPSURYDGD� QR� SURJUDPD�� IDUmR� MXV� D� XP� FHUWLILFDGR� GH� SDUWLFLSDomR� QR� JUXSR� 3(7�

HPLWLGR� SRU� VXD� ,(6�� $� SDUWLU� GH� VHWHPEUR� GH� ������ RV� DOXQRV� TXH� FRPSOHWDUHP� GRLV�

DQRV�GH�SDUWLFLSDomR�HIHWLYD�H�FRPSURYDGD�QR�SURJUDPD�� UHFHEHUmR�XP�FHUWLILFDGR�HP�

PRGHOR�QDFLRQDO�DGRWDGR�SHOR�0(&��R�TXDO�VHUi�HPLWLGR�SHODV�SUySULDV�,(6���

������GR�$OXQR�QmR�%ROVLVWD��

� 3RGHUi�VHU�DGPLWLGD�D�SDUWLFLSDomR�GH�DOXQRV�QmR�EROVLVWDV�HP�DWp�PHWDGH�GR�Q~PHUR�GH�



���

EROVLVWDV�SRU�JUXSR��REVHUYDQGR�DV�VHJXLQWHV�FRQGLo}HV��

� 2V� DOXQRV� QmR� EROVLVWDV� HVWDUmR� VXMHLWRV� DRV� PHVPRV� UHTXLVLWRV� GH� LQJUHVVR� H�

SHUPDQrQFLD�H[LJLGRV�SDUD�R�DOXQR�EROVLVWD��LQFOXVLYH�TXDQWR�j�SDUWLFLSDomR�QR�SURFHVVR�

GH�VHOHomR�H�jV�DWULEXLo}HV�GR�DOXQR�EROVLVWD��

� 2� DOXQR� QmR� EROVLVWD� IDUi� MXV� D� XP� FHUWLILFDGR� GH� SDUWLFLSDomR� QR� 3(7� DSyV� R� WHPSR�

PtQLPR� GH� �� DQRV� GH� SDUWLFLSDomR� HIHWLYD� H� FRPSURYDGD� QR� SURJUDPD�� HPLWLGR� SHOD�

UHVSHFWLYD�,(6��GH�WHRU�LGrQWLFR�DR�GR�DOXQR�EROVLVWD��PDV�FRP�D�LQGLFDomR�GD�FRQGLomR�

GH�³$OXQR�QmR�EROVLVWD´��

����',6326,d®(6�75$16,7Ï5,$6��

�� $V�3Uy�5HLWRULDV�GH�*UDGXDomR�RX�yUJmRV�HTXLYDOHQWHV�GHYHUmR�LPSOHPHQWDU�R�3URJUDPD�

GH� IRUPD� DUWLFXODGD� FRP� D� 6(6X�� IRUQHFHQGR� R� DSRLR� QHFHVViULR� DR� GHVHQYROYLPHQWR� GDV�

DWLYLGDGHV�GRV�JUXSRV�3(7�LPSODQWDGRV�QD�,(6�H�UHDOL]DQGR�R�VHX�DFRPSDQKDPHQWR�LQWHUQR��$V�

3Uy�5HLWRULDV� GHYHUmR� JDUDQWLU�� DLQGD�� DV� FRQGLo}HV� SDUD� R� GHVHPSHQKR� GDV� DWULEXLo}HV� GR�

UHVSRQViYHO�� GRV� &RPLWrV� /RFDLV� GH� $FRPSDQKDPHQWR� 3(7� H� GDV� DWLYLGDGHV� GHPDQGDGDV�

SHORV�JUXSRV�QDV�,(6��



���

&$3Ë78/2�,,�±�352&(',0(1726�

���5(48,6,726�(�352&(',0(1726�3$5$�,1*5(662�12�352*5$0$�

�����5HTXLVLWRV�

� 3DUD� LQJUHVVDU� QR� 3URJUDPD� GH� (GXFDomR� 7XWRULDO� �� 3(7�� VmR� LPSUHVFLQGtYHLV� RV�

VHJXLQWHV�UHTXLVLWRV��

�������GD�,QVWLWXLomR�

� SURPRYHU�D�LQVWLWXFLRQDOL]DomR��GR�SURJUDPD��FRQIRUPH�D�/HL��������������H�DV�3RUWDULDV�

Q�������������H�������������DOpP�GH�REVHUYDU�DV�RULHQWDo}HV�GR�SUHVHQWH�0DQXDO��

� RIHUHFHU� DV� FRQGLo}HV� QHFHVViULDV� SDUD� D� LPSODQWDomR�� JHUHQFLDPHQWR��

DFRPSDQKDPHQWR� H� DYDOLDomR� GR�V�� JUXSR�V�� 3(7� VRE� VXD� UHVSRQVDELOLGDGH�� FRQIRUPH�

H[LJrQFLD�GD�6(6X�0(&���

� SURFHGHU�R�UHFHELPHQWR��D�VHOHomR�LQWHUQD�GDV�SURSRVWDV�GH�LPSODQWDomR�GH�JUXSRV�3(7�

H�R�VHX�SRVWHULRU�HQFDPLQKDPHQWR�DR�0(&��

� PDQWHU�XP�LQWHUORFXWRU�GR�3URJDPD�MXQWR�j�6(6X�0(&��

� FRPXQLFDU��DR�'HSDUWDPHQWR�DR�TXDO�p�YLQFXODGR�R�SURIHVVRU��D�GHWHUPLQDomR�GH�DWULEXLU�

RILFLDOPHQWH�XPD�FDUJD�KRUiULD�SDUD�R�WXWRU�GH��QR�PtQLPR��RLWR������KRUDV�VHPDQDLV�SDUD�

H[HUFtFLR�GD�WXWRULD��

� FULDU�H�PDQWHU�XP�&RPLWr�/RFDO�GH�$FRPSDQKDPHQWR�3(7�GR�SURJUDPD�QD�,(6��

�������GR�&XUVR�GH�*UDGXDomR�

� RIHUHFHU�DV�FRQGLo}HV�QHFHVViULDV�SDUD�R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�GR�JUXSR�3(7��

� SRVVXLU� XP�DOXQDGR� FRP�FRQGLo}HV� GH� FDQGLGDWDU�VH� j� VHOHomR�GH�EROVLVWDV�� FRQIRUPH�

UHTXLVLWRV� FRQVWDQWHV� QR� �� ���� $UW�� ��� GD� /HL� ������������� QR� $UW�� ��� GD� 3RUWDULD�

�����������H�QR�GR�LWHP��FDQGLGDWR��GR�SUHVHQWH�GRFXPHQWR��
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� LQWHUDJLU� FRP� R� JUXSR� 3(7�� VRPDQGR� HVIRUoRV� SDUD� TXH� DV� DWLYLGDGHV� GR� JUXSR� 3(7�

UHSHUFXWDP� SRVLWLYDPHQWH� QR� FXUVR� FRPR� XP� WRGR� H� TXH� VHMDP� UHFRQKHFLGDV� SHOD�

LQVWLWXLomR��

� SDUWLFLSDU�GR�SODQHMDPHQWR�GR�JUXSR�� UHVSHLWDQGR�VXD�DXWRQRPLD�� WDQWR�QD�RUJDQL]DomR�

GR�SODQR� FRPR�QD� VXD�H[HFXomR�� EXVFDQGR�DSUR[LPDU� DV� Do}HV�GR� JUXSR�DRV� GHPDLV�

LQWHUHVVHV�GR�FXUVR��

�������GR�WXWRU�

� SHUWHQFHU�DR�TXDGUR�SHUPDQHQWH�GD�LQVWLWXLomR��VRE�FRQWUDWR�GH�UHJLPH�GH�WHPSR�LQWHJUDO�

H�GHGLFDomR�H[FOXVLYD��

� �WHU�WtWXOR�GH�GRXWRU�H��H[FHSFLRQDOPHQWH��GH�PHVWUH��

� QmR�DFXPXODU�TXDOTXHU�RXWUR�WLSR�GH�EROVD��

� FRPSURYDU�DWXDomR�HIHWLYD�HP�FXUVRV�H�DWLYLGDGHV�GD�JUDGXDomR�QRV�WUrV�DQRV�DQWHULRUHV�

j�VROLFLWDomR�GH�LQJUHVVR���

� FRPSURYDU�DWLYLGDGHV�GH�SHVTXLVD�H�H[WHQVmR�QRV� WUrV�DQRV�DQWHULRUHV�j�VROLFLWDomR�GH�

LQJUHVVR��

� FRPSURPHWHU�VH�D�GHGLFDU�FDUJD�KRUiULD�VHPDQDO�PtQLPD�GH�RLWR������KRUDV�jV�DWLYLGDGHV�

GRV�GR�JUXSR��VHP�SUHMXt]R�GDV�DWLYLGDGHV�GH�DXOD�GD�JUDGXDomR��

� DGHTXDU�VH�D�XP�SHUILO�TXH�LQFOXD���

� YLGD�DFDGrPLFD�GHVWDFDGD��FRP�H[SHULrQFLD�QD�RULHQWDomR�GH�DOXQRV�HP�GLYHUVRV�

QtYHLV��

� YLVmR� LQWHUGLVFLSOLQDU�H�H[SHULrQFLD�HP�iUHDV�TXH�HQYROYDP�D� WUtDGH�XQLYHUVLWiULD��

SHVTXLVD��HQVLQR�H�H[WHQVmR��

� YLVmR�DPSOD�GR�FXUVR�GH�JUDGXDomR��

� GHVHQYROYLPHQWR� GH� DWLYLGDGHV� OLJDGDV� j� PHOKRULD� GD� TXDOLGDGH� GH� HQVLQR� GR�

FXUVR��

� ERP�UHODFLRQDPHQWR�FRP�RV�FRUSRV�GRFHQWH�H�GLVFHQWH��

� LGHQWLILFDomR�FRP�D�ILORVRILD�H�RV�REMHWLYRV�GR�3(7��
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� GHVHPSHQKR� VDWLVIDWyULR� GH� DFRUGR� FRP� RV� UHTXLVLWRV� GR� SURJUDPD�� QR� LWHP�

³DYDOLDomR�GR�WXWRU´��

� DVVLQDU�R�7HUPR�GH�&RPSURPLVVR��

� DWXDomR� HIHWLYD� HP� FXUVRV� H� DWLYLGDGHV� GD� JUDGXDomR� VHUi� DIHULGD� D� SDUWLU� GH�

GLVFLSOLQDV� RIHUHFLGDV�� RULHQWDomR� GH� LQLFLDomR� FLHQWtILFD� RX� � GH� WUDEDOKRV� GH�

FRQFOXVmR�GH�FXUVR�H�SDUWLFLSDomR�HP�FRQVHOKRV�DFDGrPLFRV��

�������GR�DOXQR�FDQGLGDWR�

� HVWDU�UHJXODUPHQWH�PDWULFXODGR�HP�FXUVR�GH�JUDGXDomR���

� QmR�VHU�EROVLVWD�GH�TXDOTXHU�RXWUR�SURJUDPD��

� DSUHVHQWDU�&RHILFLHQWH�GH�5HQGLPHQWR�(VFRODU�PDLRU�RX�LJXDO�D������VHLV���

� WHU�GLVSRQLELOLGDGH�SDUD�GHGLFDU�YLQWH�KRUDV�VHPDQDLV�jV�DWLYLGDGHV�GR�SURJUDPD��

� DVVLQDU�R�7HUPR�GH�&RPSURPLVVR��

1RWDV���

���$�SDUWLFLSDomR�GH�XP�DOXQR�HP�XP�JUXSR�3(7��GDU�VH�i�D�SDUWLU�GD�DSURYDomR�HP�SURFHVVR�

GH�VHOHomR��FRQGX]LGRV�VRE�D�UHVSRQVDELOLGDGH�GH�FDGD�LQVWLWXLomR�GH�HQVLQR�VXSHULRU���

���2�HGLWDO� GR�SURFHVVR�GH�VHOHomR�GH�EROVLVWD�SDUD�D� FRPSRVLomR�GH�JUXSR�3(7�GHYHUi� VHU�

GLYXOJDGR��QR�kPELWR�GR�UHVSHFWLYR�FXUVR�GH�JUDGXDomR��FRP�DQWHFHGrQFLD�PtQLPD�GH���GLDV�GH�

VXD� UHDOL]DomR�� LQFOXLQGR� LQIRUPDomR� VREUH� GDWD�� ORFDO�� KRUiULR�� FULWpULRV� H� SURFHGLPHQWRV� GH�

VHOHomR��

����3URFHGLPHQWRV�SDUD�D�LPSODQWDomR�GH�JUXSRV��

$V� 

3URSRVWDV� GH� ,PSODQWDomR� GH� *UXSRV� 3(7

� VmR� HQFDPLQKDGDV� DR� 0LQLVWpULR� GD�

(GXFDomR� SHODV� 3Uy�5HLWRULDV� GH� *UDGXDomR� RX� yUJmR� HTXLYDOHQWH�� HP� FRQIRUPLGDGH� FRP��

(GLWDO�GD�6(68�0(&��

����LPSODQWDomR�GR�JUXSR�3(7��

� 2V�FXUVRV�GH�JUDGXDomR�FXMDV�SURSRVWDV�GH�FULDomR�GH�JUXSR�3(7� IRUHP�DSURYDGDV�H�
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GHIHULGDV� SHOD� 6(6X�0(&�� GHYHUmR� HIHWLYDU� D� LPSODQWDomR� � GR� JUXSR� DSyV� UHFHEHU� D� GHYLGD�

KRPRORJDomR�SRU�SDUWH�GD�6(6X�0(&��

�����&ULWpULRV�H�3URFHGLPHQWRV�SDUD�6HOHomR�H�6XEVWLWXLomR�GH�7XWRUHV�H�%ROVLVWDV�

�������7XWRUHV

��������&ULWpULRV�GH�GHVOLJDPHQWR�

2�GHVOLJDPHQWR�GH�XP�WXWRU�HP�H[HUFtFLR�IDU�VH�i�SRU��

� GHVLVWrQFLD�GR�SUySULR�SURIHVVRU�WXWRU��

� DYDOLDomR�FRQWUiULD�D�VXD�SHUPDQrQFLD�QR�JUXSR��FRQIRUPH�SDUHFHU�GD�&RPLVVmR�

GH�$YDOLDomR��GHYLGDPHQWH�KRPRORJDGD�SHOR�&RQVHOKR�6XSHULRU�GR�3(7��

� GHVFXPSULPHQWR�GR�WHUPR�GH�FRPSURPLVVR�H�GDV�DWULEXLo}HV�FRQWLGDV�QR�DUWLJR����

GD�3RUWDULD�������������

��������3URFHGLPHQWRV�GH�VHOHomR�

2� SURFHVVR� GH� VHOHomR� SDUD� VXEVWLWXLomR� GR� WXWRU� GHYHUi� VHU� FRRUGHQDGR� SHOR�&RPLWr�

/RFDO� GH� $FRPSDQKDPHQWR� GR� 3(7�� &/$�� JDUDQWLGR�VH� D� UHSUHVHQWDomR� GH� WRGRV� RV� VHXV�

PHPEURV��

2�HGLWDO�GR�SURFHVVR�GH�VHOHomR�GH�SURIHVVRUHV�WXWRUHV�SDUD�FRPSRVLomR�GR�JUXSR�3(7�

GHYHUi� VHU� GLYXOJDGR� RILFLDOPHQWH�� QR� kPELWR� GR� UHVSHFWLYR� FXUVR� GH� JUDGXDomR�� FRP�

DQWHFHGrQFLD�PtQLPD�GH�RLWR� GLDV� GH� VXD� UHDOL]DomR�� LQFOXLQGR� LQIRUPDo}HV� VREUH�GDWD�� ORFDO��

KRUiULR�� FULWpULRV� H� SURFHGLPHQWRV� GH� VHOHomR�� 2� UHVXOWDGR� GR� SURFHVVR� VHOHWLYR� VHUi�

VLVWHPDWL]DGR� H� HQFDPLQKDGR� SHOR� &/$� j� 3Uy�5HLWRULD� GH� *UDGXDomR� SDUD� KRPRORJDomR� H�

HQFDPLQKDPHQWR�D�6(6X�0(&��

�������%ROVLVWDV�

��������&ULWpULRV�GH�GHVOLJDPHQWR�

� 2�GHVOLJDPHQWR�GH�XP�EROVLVWD�3(7�IDU�VH�i�SRU��

� FRQFOXVmR��WUDQFDPHQWR�GH�PDWUtFXOD�LQVWLWXFLRQDO�RX�DEDQGRQR�GR�FXUVR�GH�JUDGXDomR��

� GHVLVWrQFLD�GR�EROVLVWD��
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� UHQGLPHQWR�DFDGrPLFR�LQVXILFLHQWH�QR�FXUVR�GH�JUDGXDomR�

� DF~PXOR�GH�GXDV�UHSURYDo}HV�DSyV�R�VHX�LQJUHVVR�QR�3(7��

� GHVFXPSULPHQWR�GDV�REULJDo}HV�MXQWR�j�&RRUGHQDomR�GR�&XUVR�GH�*UDGXDomR��

� GHVFXPSULPHQWR�GR� WHUPR�GH�FRPSURPLVVR�H�GHPDLV�DWULEXLo}HV�SUHYLVWDV�QR�DUWLJR����

GD�3RUWDULD��������GH����GH�VHWHPEUR�GH�������

� SUiWLFD�RX�HQYROYLPHQWR�HP�Do}HV�QmR�FRQGL]HQWHV�FRP�RV�REMHWLYRV�GR�3(7�RX�FRP�R�

DPELHQWH�XQLYHUVLWiULR���

��������3URFHGLPHQWRV�GH�VHOHomR��

2�SURFHVVR�GH�VHOHomR�GH�EROVLVWD�p�HIHWXDGR�SRU�XPD�FRPLVVmR�FRPSRVWD�SRU��QR�PtQLPR�

WUrV� �����SURIHVVRUHV�XQLYHUVLWiULRV��VRE�D�FRRUGHQDomR�GR� WXWRU��3DUD�JUXSRV� LPSODQWDGRV�HP�

FXUVRV�GH�JUDGXDomR�FRQVWLWXtGRV�SRU�PDLV�GH�XP�GHSDUWDPHQWR�VXJHUH�VH�D�SDUWLFLSDomR�GH�

UHSUHVHQWDQWHV�GRV�GLYHUVRV�GHSDUWDPHQWRV�HQYROYLGRV����

� $�VHOHomR�p�HIHWXDGD�HQWUH�RV�DOXQRV�GR�FXUVR�GH�JUDGXDomR�TXH� WHYH�D�VXD�SURSRVWD�

DSURYDGD�SHOD�6(6X�0(&�H�TXH�SUHHQFKDP�RV�UHTXLVLWRV�FRQVWDQWHV�QD�/HL�1���������������QD�

3RUWDULD�0(&�1�������������H�QR�SUHVHQWH�0$18$/��

�2� DOXQR� QmR� EROVLVWD� WHUi� SULRULGDGH� SDUD� VXEVWLWXLomR� GH� DOXQR� EROVLVWD�� GHVGH� TXH�

SUHHQFKD�RV�UHTXLVLWRV�SDUD�LQJUHVVR�QR�3(7�j�pSRFD�GD�VXEVWLWXLomR��

� 2� SURFHVVR� GH� VHOHomR� GHYHUi� VHU� UHODWDGR� SHOD� &RPLVVmR� GH� 6HOHomR� DWUDYpV� GR�

�5HODWyULR� GH� 6HOHomR� GH� %ROVLVWDV�� H� HQYLDGR� j� 3Uy�UHLWRULD� GH� *UDGXDomR� RX� yUJmR�

HTXLYDOHQWH��&DVR�R�SURFHVVR�GH�VHOHomR�DFDUUHWH�G~YLGDV��VHUi�FRQVXOWDGR�R�&RPLWr�/RFDO�GH�

$FRPSDQKDPHQWR�3(7��

�����&RPSRVLomR�H�LQWHJUDOL]DomR�GRV�JUXSRV�

� 2�JUXSR�3(7�RUJDQL]D�VH�DFDGHPLFDPHQWH�D�SDUWLU�GH�XP�FXUVR�GH�JUDGXDomR��PHGLDQWH�

D�FRQVWLWXLomR�GH�JUXSRV�GH�HVWXGDQWHV�GR�FXUVR�HP�TXHVWmR��VRE�D�RULHQWDomR�GH�XP�SURIHVVRU�

WXWRU��2�JUXSR�3(7�LQLFLDUi�VXDV�DWLYLGDGHV�FRP����EROVLVWDV��VHQGR�HVWH�R�Q~PHUR�PtQLPR�SDUD�

R� IXQFLRQDPHQWR� GH� XP� JUXSR�� HP� TXDOTXHU� PRPHQWR�� &DGD� QRYD� H[SDQVmR� GR� JUXSR� 3(7�



���

RFRUUHUi�XP�DQR�DSyV�D�DQWHULRU��REVHUYDGRV�R�TXDQWLWDWLYR�GH�TXDWUR�EROVLVWDV�D�FDGD�HWDSD�H�R�

OLPLWH�Pi[LPR�GH�GR]H�EROVLVWDV��TXDQGR�VH�HIHWLYD�D�LQWHJUDOL]DomR�GR�JUXSR��

� $�LQWHJUDOL]DomR�GRV�JUXSRV�3(7�SUHVVXS}H�D�LQFOXVmR�GH�DOXQRV�TXH�FXUVDP�GLIHUHQWHV�

VHPHVWUHV�GD�JUDGXDomR�H�VHUi�IHLWD�D�SDUWLU�GH�MXVWLILFDWLYD�HQFDPLQKDGD�SHOR�SURIHVVRU�WXWRU�DR�

&RPLWr� /RFDO� GH� $FRPSDQKDPHQWR�� HVWDQGR� D� PHVPD� FRQGLFLRQDGD� D� DYDOLDomR� SRVLWLYD� GR�

JUXSR���

����$7,9,'$'(6�

�����3ODQHMDPHQWR�H�H[HFXomR�GDV�DWLYLGDGHV�

� &DGD� JUXSR� GHYHUi� SODQHMDU� DV� DWLYLGDGHV� D� VHUHP� H[HFXWDGDV� DQXDOPHQWH� H� HQYLDU� R�

VHX��3ODQR�GH�$WLYLGDGHV��j�3Uy�5HLWRULD�GH�*UDGXDomR�RX�yUJmR�HTXLYDOHQWH��2�&RPLWr�/RFDO�

GH�$FRPSDQKDPHQWR�DQDOLVDUi�R��3ODQR�GH�$WLYLGDGHV��H�HPLWLUi�SDUHFHU��YLVDQGR�D�RULHQWDomR�

GRV� JUXSRV� VRE� VXD� UHVSRQVDELOLGDGH� TXDQWR� j� ILORVRILD�� RV� REMHWLYRV� H� DV� FDUDFWHUtVWLFDV� GR�

SURJUDPD�H�EXVFDQGR�XPD�PHOKRU� LQVHUomR�GDV�Do}HV�GRV�JUXSRV�QR�3URMHWR�3HGDJyJLFR�GD�

,(6��&DVR�KDMD�QHFHVVLGDGH�R�3ODQR�GH�$WLYLGDGHV� UHWRUQD�DR�JUXSR�SDUD� LPSOHPHQWDomR�GDV�

PRGLILFDo}HV� VXJHULGDV�� $SyV� HVWH� SURFHVVR�� R� 3ODQR� GH� $WLYLGDGHV� GHYH� VHU� HQYLDGR� D�

6(6X�0(&�YLD�3Uy�UHLWRULD�GH�*UDGXDomR�FRQIRUPH�DV�GDWDV�HVWDEHOHFLGDV���

����$FRPSDQKDPHQWR�H�$YDOLDomR�GR�3URJUDPD�

2�SURFHVVR�GH�DFRPSDQKDPHQWR�H�DYDOLDomR�GR�3(7�p�XP�LQVWUXPHQWR�IXQGDPHQWDO�SDUD�

D�FRQVROLGDomR�GR�3URJUDPD�FRPR�XPD�HVWUDWpJLD�GH�GHVHQYROYLPHQWR�GR�HQVLQR�GH�JUDGXDomR�

QR� 3DtV�� 1R� kPELWR� GR� 3URJUDPD�� D� DYDOLDomR� GHYH� VHU� HQFDUDGD� FRPR� XP� SURFHVVR�

SHGDJyJLFR� TXH� YLVD� R� GHVHQYROYLPHQWR� GD� FUtWLFD�� GD� DXWRFUtWLFD�� GR� DXWRFRQKHFLPHQWR� GR�

EROVLVWD��GR�WXWRU��GRV�JUXSRV�H�GD�SUySULD�LQVWLWXLomR��SURFXUDQGR�LGHQWLILFDU�DV�SRWHQFLDOLGDGHV�H�

OLPLWDo}HV�GH�FDGD�XP�QD�FRQVHFXomR�GRV�REMHWLYRV�GR�3URJUDPD��$�DYDOLDomR�GR�3(7�GHYH�VHU�

HVWDEHOHFLGD� QR� PDUFR� GD� TXDOLGDGH� GR� HQVLQR�� GD� DXWRQRPLD� DFDGrPLFD� GRV� JUXSRV� H� GR�

3URJUDPD�H�GD�IRUPDomR�GH�LQGLYtGXRV�FLGDGmRV��FRP�FRQVFLrQFLD�GR�VHX�SDSHO�QD�VRFLHGDGH�

2V�REMHWLYRV�GD�DYDOLDomR�GR�3(7�VmR�RV�VHJXLQWHV����



���

����2EMHWLYRV��

� 3URPRYHU�D�TXDOLGDGH�GDV�Do}HV�GR�SURJUDPD��

� &RQVROLGDU�R�SURJUDPD�FRPR�DomR�GH�GHVHQYROYLPHQWR�GD�TXDOLGDGH�GR�HQVLQR�VXSHULRU��

� ,GHQWLILFDU� DV� SRWHQFLDOLGDGHV� H� OLPLWDo}HV� GRV� JUXSRV� SDUWLFLSDQWHV�� YHULILFDQGR� D�

FRPSDWLELOLGDGH�GHVWDV�Do}HV�FRP�RV�REMHWLYRV�H�D�ILORVRILD�GR�3URJUDPD��

� 6XJHULU�Do}HV�GH�DSULPRUDPHQWR�H�UHRULHQWDomR�GH�Do}HV��

� 5HFRPHQGDU��FRP�EDVH�HP�FULWpULRV�GH�TXDOLGDGH��WUDQVSDUrQFLD�H�LVHQomR��D�H[SDQVmR��

D�FRQVROLGDomR�RX�D�H[WLQomR�GH�JUXSRV��

� &RQWULEXLU�SDUD�D�FRQVROLGDomR�GH�XPD�FXOWXUD�GH�DYDOLDomR��

����&DUDFWHUtVWLFDV�GD�$YDOLDomR�GR�3(7�

� ,QVWLWXFLRQDO��$�DYDOLDomR�GR�3(7�p�XP�SURFHVVR�TXH�HQYROYH�RV�LQWHJUDQWHV�GR�SURJUDPD�

WRGDV�DV�LQVWkQFLDV�GD�,(6�DR�TXDO�R�JUXSR�HVWi�YLQFXODGR��

� �*OREDOLGDGH��$�DYDOLDomR�GHYH�DUWLFXODU�DV�GLIHUHQWHV�DWLYLGDGHV�GR�JUXSR��RX�VHMD��FDGD�

DWLYLGDGH� GHYH� VHU� DYDOLDGD� HVWDEHOHFHQGR� D� UHODomR� FRP� DV� GHPDLV� H� FRQVLGHUDQGR� R�

³3ODQR�GH�$WLYLGDGHV´�GR�JUXSR�R�VHX�SDSHO�QR�GHVHQYROYLPHQWR�GRV�REMHWLYRV�GR�3URJUDPD��

� &RQVWUXWLYR� H� QmR� SXQLWLYR�� $� LGHQWLILFDomR� GDV� SRWHQFLDOLGDGHV� H� GDV� FRQGLo}HV�

OLPLWDQWHV�GHYH�VHU�GLDJQyVWLFD��EXVFDQGR�XP�HTXLOtEULR�HQWUH�RV� LQGLFDGRUHV�TXDOLWDWLYRV�H�

TXDQWLWDWLYRV�SDUD�SHUPLWLU�R�DYDQoR�HP�UHODomR�DRV�REMHWLYRV�GR�3URJUDPD��1R�HQWDQWR��R�

FDUiWHU� FRQVWUXWLYR�GD�DYDOLDomR�QmR�VLJQLILFD�D�PDQXWHQomR� LQFRQGLFLRQDO�GRV�JUXSRV��(P�

EHQHItFLR�GD�XQLGDGH�GR�3URJUDPD�HP� WRUQR�GH�VHXV�REMHWLYRV��TXDOTXHU�JUXSR�SRGHUi�VHU�

H[WLQWR� VH� DSUHVHQWDU� GHVHPSHQKR� DFDGrPLFR� QmR� FRQGL]HQWH� FRP� RV� SDUkPHWURV� GD�

DYDOLDomR�� GHVFXPSULPHQWR� GDV� QRUPDV� TXH� UHJHP� R� 3(7� H� UHVLVWrQFLD� VLVWHPiWLFD� D� VH�

DGDSWDU�DRV�REMHWLYRV�H�j�ILORVRILD�GR�3URJUDPD�� �

� &RPSURPLVVR�FROHWLYR��2�3(7�� GHYLGR� jV� VXDV� FDUDFWHUtVWLFDV�� H[LJH� XP� FRPSURPLVVR�

FROHWLYR�GRV�DJHQWHV�HQYROYLGRV�QD�VXD�H[HFXomR��2�ERP�DQGDPHQWR�GR�SURJUDPD�GHSHQGH�

GD� FR�UHVSRQVDELOLGDGH� GH� WRGRV� QD� SURSRVLomR�� UHDOL]DomR� H� DYDOLDomR� GDV� DWLYLGDGHV� GH�



���

FDGD�JUXSR�H�GR�FRQMXQWR�GRV�JUXSRV�QD�,(6��7DPEpP�HVVHV�DJHQWHV�GHYHP�VHU�VHQVtYHLV�

DRV�UHVXOWDGRV�GD�DYDOLDomR�QR�PRPHQWR�GH�SODQHMDU�DV�DWLYLGDGHV�GR�JUXSR��

� &RQWLQXLGDGH��$�DYDOLDomR�GHYH�VHU�XP�SURFHVVR�GH�FRQWtQXD� LQWHUDomR�HQWUH�R�JUXSR��R�

&RPLWr� /RFDO� GH� $FRPSDQKDPHQWR� H� D� 6(68�0(&�� )LQGR� R� SURFHVVR� GH� DYDOLDomR�� RV�

UHVXOWDGRV� GHYHP�YROWDU� DR� JUXSR�SDUD� TXH�HVWH� SRVVD� UHRULHQWDU�� VH� QHFHVViULR�� DV� VXDV�

Do}HV���

����2SHUDFLRQDOL]DomR�GD�$YDOLDomR�

� $�DYDOLDomR�GRV�JUXSRV�3(7�VHUi�EDVHDGD�QRV�VHJXLQWHV�LQGLFDGRUHV��

� 5HODWyULR�DQXDO�GR�JUXSR��

� &RHILFLHQWH�GH�UHQGLPHQWR�DFDGrPLFR�GR�JUXSR��

� 3DUWLFLSDomR� GRV� DOXQRV� GR� JUXSR� HP� DWLYLGDGHV�� SURMHWRV� H� SURJUDPDV� GH� HQVLQR��

SHVTXLVD�H�H[WHQVmR�QR�kPELWR�GR�3(7��

� 'HVHQYROYLPHQWR�GH�QRYDV�SUiWLFDV�H�H[SHULrQFLDV�SHGDJyJLFDV�QR�kPELWR�GR�FXUVR�GH�

JUDGXDomR��

� $OLQKDPHQWR�GDV�DWLYLGDGHV�GR�JUXSR�D�SROtWLFDV�S~EOLFDV�H�GH�GHVHQYROYLPHQWR�QD�VXD�

iUHD�HVSHFtILFD�GH�DWXDomR��

� 3XEOLFDo}HV� H� SDUWLFLSDomR� HP� HYHQWRV� DFDGrPLFRV� GH� SURIHVVRUHV� WXWRUHV� H� DOXQRV�

EROVLVWDV��

� 5HODWyULRV�GH�DXWR�DYDOLDomR�GH�DOXQRV�H�WXWRUHV��

� 9LVLWDV�ORFDLV�TXDQGR�LGHQWLILFDGD�D�QHFHVVLGDGH��

� $�DYDOLDomR�GRV�WXWRUHV�VHUi�UHDOL]DGD�FRP�EDVH�QRV�VHJXLQWHV�LQGLFDGRUHV��FXPSULPHQWR�

GDV�DWLYLGDGHV�LQHUHQWHV�DR�3(7��FRQWULEXLomR�SDUD�D�LQRYDomR�H�GHVHQYROYLPHQWR�GR�FXUVR�GH�

JUDGXDomR��SXEOLFDo}HV�H�SURGXomR�FLHQWtILFD��GLVFLSOLQDV�PLQLVWUDGDV�QD�JUDGXDomR��RULHQWDomR�

GH�WUDEDOKRV�DFDGrPLFRV��SDUWLFLSDomR�HP�FRQVHOKRV�DFDGrPLFRV��PDWHULDO�GLGiWLFR�SURGX]LGR�D�

SDUWLU� GDV� DWLYLGDGHV� GHVHQYROYLGDV� SHOR� JUXSR�� UHODomR� HQWUH� DV� Do}HV� SODQHMDGDV� H�

HIHWLYDPHQWH� H[HFXWDGDV� SHOR� JUXSR�� UHODWyULR� DQXDO� GD� ,(6� H� R� UHODWyULR� GH� DYDOLDomR� GRV�

DOXQRV�GR�JUXSR��

� $OpP� GRV� DVSHFWRV� GLVFXWLGRV� DFLPD�� DV� DYDOLDo}HV� GHYHP� WHU� D� SUHRFXSDomR� GH�

REVHUYDU�� HP� WRGDV� DV� HWDSDV�� RV� ULVFRV� GD� SDGURQL]DomR�� R� UHVSHLWR� jV� HVSHFLILFLGDGHV�� j�



���

GLYHUVLGDGH� H� DRV� FRQWH[WRV� ORFDO� H� UHJLRQDO�� DV� Do}HV� FRP� IXQGDPHQWRV� WHyULFRV�� DV�

PHWRGRORJLDV� RX� GLUHWUL]HV� FODUDV� H� D� FRQVFLrQFLD� GR� FRPSURPLVVR� GDV� XQLYHUVLGDGHV� FRP� D�

UHDOLGDGH�EUDVLOHLUD����

� 'HYHP� VHU� SULRUL]DGDV� DWLYLGDGHV� TXH� LQWHJUHP� HQVLQR�� SHVTXLVD� H� H[WHQVmR��

HYLWDQGR�D� FRQFHQWUDomR�GDV�DWLYLGDGHV�HP�DSHQDV�XPD�GHVWDV�YHUWHQWHV��7DPEpP�GHYH�VHU�

GDGD� rQIDVH� j� LQWHUGLVFLSOLQDULGDGH� HP� GHWULPHQWR� jV� DWLYLGDGHV� PXLWR� HVSHFtILFDV�� YROWDGDV�

DSHQDV�SDUD�XPD�iUHD�GH�FRQKHFLPHQWR��TXH�UHVXOWHP�HP�XPD�HVSHFLDOL]DomR�SUHFRFH��$�DomR�

FROHWLYD�GHYH�VHU�LQFHQWLYDGD��DVVLP�FRPR�DWLYLGDGHV�LQRYDGRUDV���

����%(1()Ë&,26

����&XVWHLR�

� $�,(6�UHFHEHUi��VHPHVWUDOPHQWH��R�YDORU�HTXLYDOHQWH�D�XPD�EROVD�SRU�DOXQR�SDUWLFLSDQWH��

D�VHU�DSOLFDGR�LQWHJUDOPHQWH�QR�FXVWHLR�GDV�DWLYLGDGHV�GR�JUXSR��(��QD�KLSyWHVH�GH�DTXLVLomR�GH�

PDWHULDO�GLGiWLFR��VHUi�REULJDWyULD�D�VXD�GRDomR�SDUD�D�,(6�D�TXDO�R�JUXSR�3(7�HVWi�YLQFXODGR��

DR�ILQDO�GDV�DWLYLGDGHV�GR�JUXSR��

������8WLOL]DomR�GH�5HFXUVRV�

� &DGD� JUXSR� GHYHUi� HQYLDU� D� 6(6X�0(&�� SRU� PHLR� GD� 3Uy�5HLWRULD� GH� *UDGXDomR� RX�

yUJmR�HTXLYDOHQWH��XP�UHODWyULR� WpFQLFR�VREUH�D�XWLOL]DomR�GRV� UHFXUVRV� ILQDQFHLURV��GH�DFRUGR�

FRP�R�IRUPXOiULR�SUySULR��DWp�FLQFR�PHVHV�DSyV�R�UHSDVVH�WHU�VLGR�HIHWXDGR�SHOD�6(6X�0(&��

%UDVtOLD��GH]HPEUR�GH������


