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'LVS}H� VREUH� D� RUJDQL]DomR� GH� DWLYLGDGHV
FLQHPDWRJUiILFDV� H� DXGLRYLVXDLV�� VREUH� R� &RQVHOKR
6XSHULRU� GR� &LQHPD� H� GR� $XGLRYLVXDO�� D� $JrQFLD
1DFLRQDO� GR� &LQHPD� H� GR� $XGLRYLVXDO� H� Gi� RXWUDV
SURYLGrQFLDV�
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$UW�� ��� &RPSHWH� j� 8QLmR�� SRU� LQWHUPpGLR� GR� &RQVHOKR� 6XSHULRU� GR� &LQHPD� H� GR
$XGLRYLVXDO�� FRPR�yUJmR� VXSHULRU�� H� GD�$JrQFLD�1DFLRQDO� GR�&LQHPD� H� GR�$XGLRYLVXDO�
FRPR� yUJmR� UHJXODGRU�� QRV� WHUPRV� GDV� SROtWLFDV� HVWDEHOHFLGDV� SHORV� 3RGHUHV� ([HFXWLYR� H
/HJLVODWLYR��RUJDQL]DU�D�H[SORUDomR�GH�DWLYLGDGHV�FLQHPDWRJUiILFDV�H�DXGLRYLVXDLV�
3DUiJUDIR� ~QLFR�� $� RUJDQL]DomR� LQFOXL�� HQWUH� RXWURV� DVSHFWRV�� R� SODQHMDPHQWR�� D
UHJXODPHQWDomR�� D� DGPLQLVWUDomR� H� D� ILVFDOL]DomR� GDV� DWLYLGDGHV� FLQHPDWRJUiILFDV� H
DXGLRYLVXDLV�
$UW�����$�PDQLIHVWDomR�GR�SHQVDPHQWR��D�FULDomR��D�H[SUHVVmR�H�D�LQIRUPDomR��QmR�VRIUHUmR
TXDOTXHU� UHVWULomR� RX� FHQVXUD� GH� QDWXUH]D� SROtWLFD�� LGHROyJLFD� H� DUWtVWLFD�� REVHUYDGR� R
GLVSRVWR�QHVWD�/HL�
3DUiJUDIR� ~QLFR�� 1D� GLVFLSOLQD� GDV� DWLYLGDGHV� FLQHPDWRJUiILFDV� H� DXGLRYLVXDLV� GHYH� VHU
HVSHFLDOPHQWH�REVHUYDGR�R�GLVSRVWR�QRV�LQFLVRV�,9��9��;��;,,,�H�;,9�GR�DUW������EHP�FRPR
QRV�DUWLJRV��������������������H������GD�&RQVWLWXLomR�)HGHUDO�
$UW�� ���$� DGHTXDGD� UHJXODomR� GDV� DWLYLGDGHV� FLQHPDWRJUiILFDV� H� DXGLRYLVXDLV� p� HVVHQFLDO
SDUD� JDUDQWLU� R� GHVHQYROYLPHQWR� H� D� SUHVHUYDomR� GR� SDWULP{QLR� FXOWXUDO� H� DVVHJXUDU� R
GLUHLWR�GRV�EUDVLOHLURV�GH�YHU�H�SURGX]LU�VXD�LPDJHP��IRUWDOHFHQGR�D�GLYHUVLGDGH�FXOWXUDO�
$UW�� ���2� 3RGHU� 3~EOLFR�� QR� TXH� VH� UHIHUH� j� UHJXODomR� GDV� DWLYLGDGHV� FLQHPDWRJUiILFDV� H
DXGLRYLVXDLV��WHP�R�GHYHU�GH�
,�±�VDOYDJXDUGDU�H�SURPRYHU�DV�IRUPDV�GH�H[SUHVVmR��RV�PRGRV�GH�FULDU��ID]HU�H�YLYHU��EHP
FRPR�DV�FULDo}HV�FLHQWtILFDV��DUWtVWLFDV�H�WHFQROyJLFDV�GRV�EUDVLOHLURV�
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,,�±�SURPRYHU�H�SUHVHUYDU�D�VREHUDQLD��D�OtQJXD��D�FXOWXUD�H�RV�YDORUHV�EUDVLOHLURV�
,,,� �� FULDU� FRQGLo}HV� SDUD� TXH� D� HYROXomR� GR� VHWRU� VHMD� KDUP{QLFD� FRP� DV� PHWDV� GH
GHVHQYROYLPHQWR�VRFLDO�GR�3DtV�
,9���DVVHJXUDU�R�UHVSHLWR�DRV�SULQFtSLRV�FRQVWLWXFLRQDLV�UHODWLYRV�j�FRPXQLFDomR�VRFLDO��HP
VXDV�GLUHWUL]HV�H�Do}HV�GH�GHVHQYROYLPHQWR�H�SURWHomR�GD�LQG~VWULD�QDFLRQDO�GR�FLQHPD�H�GR
DXGLRYLVXDO�
9���HVWLPXODU�R�HVWDEHOHFLPHQWR��SHOD�VRFLHGDGH��GH�VLVWHPDV�GH�FODVVLILFDomR�LQGLFDWLYD�GH
REUDV�FLQHPDWRJUiILFDV�H�GH�RXWURV�FRQWH~GRV�DXGLRYLVXDLV�
9,�±�VDOYDJXDUGDU�D�OLEHUGDGH�GH�H[SUHVVmR�H�D�GLYHUVLGDGH�GH�IRQWHV�GH�LQIRUPDomR�
9,,� �� LQFHQWLYDU� D� DSOLFDomR�� SHORV� H[SORUDGRUHV� GH� DWLYLGDGHV� FLQHPDWRJUiILFDV� H
DXGLRYLVXDLV�� GH� FULWpULRV� GH� SURGXomR� H� SURJUDPDomR� TXH� UHVSHLWHP� RV� GLUHLWRV
IXQGDPHQWDLV��EHP�FRPR�RV�YDORUHV�pWLFRV�H�VRFLDLV�GD�SHVVRD�H�GD�IDPtOLD�
9,,,���SURPRYHU�D�XQLYHUVDOL]DomR�GR�DFHVVR�jV�REUDV�FLQHPDWRJUiILFDV�H�D�RXWURV�FRQWH~GRV
DXGLRYLVXDLV�EUDVLOHLURV��EHP�FRPR�GH�DWLYLGDGHV�FLQHPDWRJUiILFDV�H�DXGLRYLVXDLV�YROWDGDV
j�REWHQomR��SHOD�SRSXODomR��GH�LQIRUPDomR��HGXFDomR��FXOWXUD�H�OD]HU�
,;�±�FRPEDWHU�R�DEXVR�GR�SRGHU�HFRQ{PLFR�H�]HODU�SHOD�LQGHSHQGrQFLD�GRV�H[SORUDGRUHV�GH
DWLYLGDGHV�FLQHPDWRJUiILFDV�H�DXGLRYLVXDLV�
;�±�SURSLFLDU�D�FRPSHWLomR�HIHWLYD�QR�PHUFDGR�FLQHPDWRJUiILFR�H�DXGLRYLVXDO�
;,���IRUWDOHFHU�D�SURGXomR�LQGHSHQGHQWH�H�D�SURGXomR�UHJLRQDO�GH�REUDV�FLQHPDWRJUiILFDV�H
GH� RXWURV� FRQWH~GRV� DXGLRYLVXDLV� EUDVLOHLURV�� FRP� YLVWDV� DR� LQFUHPHQWR� GH� VXD� RIHUWD� H
GLYXOJDomR��j�PHOKRULD�SHUPDQHQWH�GH�VHXV�SDGU}HV�GH�TXDOLGDGH�
;,,� �� SURPRYHU� R� GHVHQYROYLPHQWR� H� DXPHQWDU� D� FRPSHWLWLYLGDGH� GD� LQG~VWULD
FLQHPDWRJUiILFD� H� DXGLRYLVXDO� EUDVLOHLUD�� QRV� GLIHUHQWHV� VHJPHQWRV� GR�PHUFDGR� LQWHUQR� H
H[WHUQR�
;,,,� ±� HVWLPXODU� D� SUHVHQoD� H� D� YLVLELOLGDGH� GDV� REUDV� FLQHPDWRJUiILFDV� H� GH� RXWURV
FRQWH~GRV�DXGLRYLVXDLV�EUDVLOHLURV�HP�WRGRV�VHJPHQWRV�GRV�PHUFDGRV�LQWHUQR�H�H[WHUQR�
;,9���IRPHQWDU�D�SDUWLFLSDomR�GLYHUVLILFDGD�GH�REUDV�FLQHPDWRJUiILFDV�H�YLGHRIRQRJUiILFDV
GH�RXWUDV�QDFLRQDOLGDGHV�QR�PHUFDGR�EUDVLOHLUR�
;9���LQFHQWLYDU�D�FDSDFLWDomR�GH�UHFXUVRV�KXPDQRV�H�R�DSHUIHLoRDPHQWR�GD�LQIUD�HVWUXWXUD
EUDVLOHLUD�GH�VHUYLoRV�FLQHPDWRJUiILFRV�H�DXGLRYLVXDLV�
;9,� �� SURPRYHU� D� LQWHJUDomR� SURJUDPiWLFD�� HFRQ{PLFD� H� ILQDQFHLUD� GH� DWLYLGDGHV
JRYHUQDPHQWDLV�UHODFLRQDGDV�DR�FLQHPD�H�DR�DXGLRYLVXDO��H
;9,,���SURWHJHU�RV�YDORUHV�pWLFRV�H�VRFLDLV�GD�SHVVRD�H�GD�IDPtOLD�
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$UW�� ���$�SHVVRD� H� D� IDPtOLD� WrP�GLUHLWR� j� IUXLomR� GH� REUDV� FLQHPDWRJUiILFDV� H� GH� RXWURV
FRQWH~GRV� DXGLRYLVXDLV� FRP� ILQDOLGDGHV� HGXFDWLYDV�� DUWtVWLFDV� H� LQIRUPDWLYDV�� DWHQWDV� j
YDORUL]DomR�GD�FXOWXUD�EUDVLOHLUD�H�GH�VXDV�SHFXOLDULGDGHV�UHJLRQDLV�
$UW�� ��� 1D� GLVFLSOLQD� GDV� UHODo}HV� HFRQ{PLFDV� GDV� DWLYLGDGHV� FLQHPDWRJUiILFDV� H
DXGLRYLVXDLV� REVHUYDU�VH�mR�� HP� HVSHFLDO�� RV� SULQFtSLRV� FRQVWLWXFLRQDLV� GD� VREHUDQLD
QDFLRQDO��GD�GLYHUVLGDGH�H�GD�SUHVHUYDomR�GR�SDWULP{QLR�FXOWXUDO�EUDVLOHLUR��GD�IXQomR�VRFLDO
GD�SURSULHGDGH��GD�YHGDomR�DR�PRQRSyOLR�H�DR�ROLJRSyOLR�GRV�PHLRV�GH�FRPXQLFDomR�VRFLDO�
GD�OLEHUGDGH�GH�LQLFLDWLYD��GD�OLYUH�FRQFRUUrQFLD��GD�GHIHVD�GR�FRQVXPLGRU��GD�UHGXomR�GDV
GHVLJXDOGDGHV�UHJLRQDLV�H�VRFLDLV�H�GD�UHSUHVVmR�DR�DEXVR�GR�SRGHU�HFRQ{PLFR�
$UW�� ��� $V� DWLYLGDGHV� FLQHPDWRJUiILFDV� H� DXGLRYLVXDLV� VHUmR� RUJDQL]DGDV� FRP� EDVH� QR
SULQFtSLR�GD�OLYUH��DPSOD�H�MXVWD�FRPSHWLomR�HQWUH�WRGRV�RV�H[SORUDGRUHV��GHYHQGR�R�3RGHU
3~EOLFR�DWXDU�SDUD�SURSLFLi�OD��EHP�FRPR�SDUD�FRUULJLU�RV�HIHLWRV�GD�FRPSHWLomR�LPSHUIHLWD
H�UHSULPLU�DV�LQIUDo}HV�GD�RUGHP�HFRQ{PLFD��DVVHJXUDQGR�D�GLYHUVLGDGH�FXOWXUDO�H�GH�IRQWHV
GH�LQIRUPDomR�H�D SUHVHUYDomR�GR�SDWULP{QLR�FXOWXUDO�EUDVLOHLUR�
$UW�����1R�H[HUFtFLR�GD�UHJXODomR�GDV�DWLYLGDGHV�FLQHPDWRJUiILFDV�H�DXGLRYLVXDLV��R�3RGHU
3~EOLFR��REVHUYDUi�D�H[LJrQFLD�GH�PtQLPD�LQWHUYHQomR�QD�YLGD�SULYDGD��DVVHJXUDQGR�TXH�
,�±�D�OLEHUGDGH�VHUi�D�UHJUD��FRQVWLWXLQGR�H[FHomR�DV�SURLELo}HV��UHVWULo}HV�H� LQWHUIHUrQFLDV
GR�3RGHU�3~EOLFR�
,,�±�RV�FRQGLFLRQDPHQWRV�GHYHUmR� WHU�YtQFXORV�� WDQWR�GH�QHFHVVLGDGH�FRPR�GH�DGHTXDomR�
FRP�ILQDOLGDGHV�S~EOLFDV�HVSHFtILFDV�H�UHOHYDQWHV�
,,,�±�R�SURYHLWR�FROHWLYR�JHUDGR�SHOR�FRQGLFLRQDPHQWR�GHYHUi�VHU�SURSRUFLRQDO�j�SULYDomR
TXH�HOH�LPSXVHU��H
,9�±�KDYHUi�UHODomR�GH�HTXLOtEULR�HQWUH�RV�GHYHUHV�LPSRVWRV�DRV�H[SORUDGRUHV�GDV�DWLYLGDGHV
H�RV�GLUHLWRV�D�HOHV�UHFRQKHFLGRV�
3DUiJUDIR�~QLFR� 2�3RGHU�3~EOLFR�� OHYDQGR�HP�FRQWD�RV� LQWHUHVVHV�GR�3DtV�QR�FRQWH[WR�GH
VXDV�UHODo}HV�FRP�RV�GHPDLV�SDtVHV��SRGHUi�HVWDEHOHFHU��PHGLDQWH�OHL��OLPLWHV�j�SDUWLFLSDomR
HVWUDQJHLUD�QR�FDSLWDO�GH�H[SORUDGRUD�GH�DWLYLGDGHV�FLQHPDWRJUiILFDV�H�DXGLRYLVXDLV�
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$UW�����2�&RQVHOKR�6XSHULRU�GR�&LQHPD��yUJmR�FROHJLDGR� LQWHJUDQWH�GD�HVWUXWXUD�GD�&DVD
&LYLO�GD�3UHVLGrQFLD�GD�5HS~EOLFD��SDVVD�D�GHQRPLQDU�VH�&RQVHOKR�6XSHULRU�GR�&LQHPD�H
GR�$XGLRYLVXDO��&6$9��
������2�UHJXODPHQWR�GLVSRUi�VREUH�D�FRPSRVLomR�H�R�IXQFLRQDPHQWR�GR�&RQVHOKR�6XSHULRU
GR�&LQHPD�H�GR�$XGLRYLVXDO��DVVHJXUDQGR�D�SDUWLFLSDomR�GH�UHSUHVHQWDQWHV�JRYHUQDPHQWDLV�
UHSUHVHQWDQWHV� GD� VRFLHGDGH� FLYLO� H� GH� HVSHFLDOLVWDV� QDV� DWLYLGDGHV� FLQHPDWRJUiILFDV� H
DXGLRYLVXDLV�
�� ��� $� 6HFUHWDULD� ([HFXWLYD� GR� &RQVHOKR� 6XSHULRU� GR� &LQHPD� H� GR� $XGLRYLVXDO� VHUi
H[HUFLGD�SRU�UHSUHVHQWDQWH�LQGLFDGR�SHOR�0LQLVWpULR�GD�&XOWXUD�
������2�UHJLPHQWR�LQWHUQR�GR�&RQVHOKR�6XSHULRU�GR�&LQHPD�H�GR�$XGLRYLVXDO�VHUi�DSURYDGR
SRU�VXD�FRPSRVLomR�SOHQiULD��PHGLDQWH�UHVROXomR�
$UW�� ���� &RPSHWH� DR� &RQVHOKR� 6XSHULRU� GR� &LQHPD� H� GR� $XGLRYLVXDO�� REVHUYDGDV� DV
GLVSRVLo}HV�FRQVWDQWHV�GHVWD�/HL�
,�� SURSRU�D�SROtWLFD�QDFLRQDO�GR�FLQHPD�H�GR�DXGLRYLVXDO�
,,�� IRUPXODU�SURSRVWDV�GH�SROtWLFDV�S~EOLFDV�H�GLUHWUL]HV�JHUDLV�SDUD�R�GHVHQYROYLPHQWR�GH
DWLYLGDGHV�FLQHPDWRJUiILFDV�H�DXGLRYLVXDLV�EUDVLOHLUDV�
,,,���HVWDEHOHFHU�R�SHUFHQWXDO�GH�DSOLFDomR�GR�SURGXWR�GD�DUUHFDGDomR�GD�&RQWULEXLomR�SDUD
R� 'HVHQYROYLPHQWR� GD� ,QG~VWULD� &LQHPDWRJUiILFD� H� $XGLRYLVXDO� %UDVLOHLUD� QR� )XQGR� GH
)LVFDOL]DomR�GR�&LQHPD�H�GR�$XGLRYLVXDO�H�QR�)XQGR�1DFLRQDO�SDUD�R�'HVHQYROYLPHQWR�GR
&LQHPD�H�GR�$XGLRYLVXDO�%UDVLOHLURV�
,9�� UHFRPHQGDU�R�HVWXGR�H�GHVHQYROYLPHQWR�GH�SROtWLFDV�SDUD�RV� VHWRUHV�GR�FLQHPD�H�GR
DXGLRYLVXDO�
9�±�DSURYDU�R�VHX�UHJLPHQWR�LQWHUQR��H
9,���DFRPSDQKDU�D�H[HFXomR�GR�GLVSRVWR�QRV�LQFLVRV�,��,,��,,,�H�,9�GHVWH�DUWLJR�
$UW������2�0LQLVWpULR�GD�&XOWXUD�p�R�yUJmR�H[HFXWLYR�UHVSRQViYHO�SHOR�GHVHQYROYLPHQWR�H
DSOLFDomR� GD� SROtWLFD� QDFLRQDO� GR� FLQHPD� H� GR� DXGLRYLVXDO�� RULHQWDQGR�VH� VHPSUH� SHOD
GLYHUVLGDGH� FXOWXUDO� H� SHOD� GHIHVD� H� YDORUL]DomR� GR� SDWULP{QLR� FXOWXUDO� EUDVLOHLUR�
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FRQVDJUDGR�QR�DUW������GD�&RQVWLWXLomR�)HGHUDO�
$UW������&RPSHWH�DR�0LQLVWpULR�GD�&XOWXUD��REVHUYDGDV�DV�GLVSRVLo}HV�FRQVWDQWHV�GHVWD�/HL�
,� ± HODERUDU� H� VXEPHWHU� DR� &RQVHOKR� 6XSHULRU� GR� &LQHPD� H� GR� $XGLRYLVXDO� SURSRVWDV
GHVWLQDGDV�D�VXEVLGLDU�D�SROtWLFD�QDFLRQDO�GR�FLQHPD�H�GR�DXGLRYLVXDO�
,,� �� HODERUDU� H� VXEPHWHU� DR� &RQVHOKR� 6XSHULRU� GR� &LQHPD� H� GR� $XGLRYLVXDO� SROtWLFDV
S~EOLFDV� H� GLUHWUL]HV� JHUDLV� SDUD� R� GHVHQYROYLPHQWR� GD� LQG~VWULD� FLQHPDWRJUiILFD� H
DXGLRYLVXDO�EUDVLOHLUD�
,,,� � DSURYDU�SODQRV�JHUDLV�GH�PHWDV�SDUD� D� LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV� VHWRULDLV�
EHP�FRPR�DFRPSDQKDU�VXD�H[HFXomR�
,9� ±� LQVWLWXLU� SURJUDPDV� GH� IRPHQWR� jV� DWLYLGDGHV� FLQHPDWRJUiILFDV� H� DXGLRYLVXDLV
EUDVLOHLUDV�
9� ±� DSURYDU� H� FRQWURODU� D� H[HFXomR� GH� SURMHWRV� GH� FR�SURGXomR�� SURGXomR�� GLVWULEXLomR�
FRPHUFLDOL]DomR�� H[LELomR� H� LQIUD�HVWUXWXUD� UHDOL]DGRV� FRP� UHFXUVRV� S~EOLFRV� H� LQFHQWLYRV
ILVFDLV�
9,�±�SURPRYHU�D�SDUWLFLSDomR�GH�REUDV�FLQHPDWRJUiILFDV�H�YLGHRIRQRJUiILFDV�EUDVLOHLUDV�HP
IHVWLYDLV�QDFLRQDLV�H�LQWHUQDFLRQDLV�
9,,� ±� SODQHMDU�� SURPRYHU� H� FRRUGHQDU� DV� Do}HV� QHFHVViULDV� j� GLIXVmR�� j� SUHVHUYDomR� H� j
UHQRYDomR�GDV�REUDV�FLQHPDWRJUiILFDV�H�GH�RXWURV�FRQWH~GRV�DXGLRYLVXDLV�EUDVLOHLURV��EHP
FRPR�j�SHVTXLVD��j�IRUPDomR�H�j TXDOLILFDomR�SURILVVLRQDO��H
9,,,���UHSUHVHQWDU�R�%UDVLO�HP�RUJDQLVPRV�H�HYHQWRV�LQWHUQDFLRQDLV�
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$UW������)LFD�FULDGD�D�$JrQFLD�1DFLRQDO�GR�&LQHPD�H�GR�$XGLRYLVXDO��$QFLQDY����HQWLGDGH
LQWHJUDQWH� GD� $GPLQLVWUDomR� 3~EOLFD� )HGHUDO� LQGLUHWD�� VXEPHWLGD� D� UHJLPH� DXWiUTXLFR
HVSHFLDO��FRP�D�IXQomR�GH�HQWH�UHJXODGRU�GDV�DWLYLGDGHV�FLQHPDWRJUiILFDV�H�DXGLRYLVXDLV�
�� �� $� $QFLQDY� WHUi� VHGH� H� IRUR� QR� 'LVWULWR� )HGHUDO�� SRGHQGR� HVWDEHOHFHU� HVFULWyULRV
UHJLRQDLV�
���� $�QDWXUH]D�GH�DXWDUTXLD�HVSHFLDO�FRQIHULGD�j�$QFLQDY�p�FDUDFWHUL]DGD�SRU�DXWRQRPLD
DGPLQLVWUDWLYD� H� ILQDQFHLUD�� DXVrQFLD� GH� VXERUGLQDomR� KLHUiUTXLFD�� PDQGDWR� IL[R� H
HVWDELOLGDGH�GH�VHXV�GLULJHQWHV�
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�� �� $�$QFLQDY� WHP� FRPR� yUJmR�Pi[LPR� D�&RQVHOKR�'LUHWRU�� GHYHQGR� FRQWDU�� WDPEpP�
FRP� XPD� 2XYLGRULD� H� XPD� $XGLWRULD�� DOpP� GDV� XQLGDGHV� HVSHFLDOL]DGDV� LQFXPELGDV� GH
GLIHUHQWHV�IXQo}HV�
�� ��� $� $QFLQDY� FRQWDUi� FRP� XPD� 3URFXUDGRULD� )HGHUDO� (VSHFLDOL]DGD�� YLQFXODGD� j
3URFXUDGRULD�*HUDO�)HGHUDO�GD�$GYRFDFLD�*HUDO�GD�8QLmR�
$UW������6mR�DVVHJXUDGDV�j�$QFLQDY��QRV�WHUPRV�GHVWD�/HL��DV�SUHUURJDWLYDV�QHFHVViULDV�DR
H[HUFtFLR�DGHTXDGR�GH�VXD�FRPSHWrQFLD�
$UW������&DEH�DR�3RGHU�([HFXWLYR�LQVWDODU�D�$QFLQDY��GHYHQGR�R�VHX�UHJXODPHQWR��DSURYDGR
SRU�GHFUHWR�GR�3UHVLGHQWH�GD�5HS~EOLFD��IL[DU�OKH�D�HVWUXWXUD�RUJDQL]DFLRQDO�
3DUiJUDIR� ~QLFR�� $� SRVVH� GR� 'LUHWRU� 3UHVLGHQWH� PDUFDUi� D� LQVWDODomR� GD� $QFLQDY�
LQYHVWLQGR�D�DXWRPDWLFDPHQWH�QR�H[HUFtFLR�GDV�VXDV�DWULEXLo}HV�
$UW�� ���� 2� TXDGUR� HIHWLYR� GH� SHVVRDO� GD� $QFLQDY� p� FRPSRVWR� SHORV� FDUJRV� S~EOLFRV
PHQFLRQDGRV�QRV�LQFLVRV�,,��;,��;9,,�H�;9,,,�GR�DUW�����H�QR�DUW�����GD�/HL�Q�����������GH���
GH�PDLR������H�SHORV�&DUJRV�&RPLVVLRQDGRV�HQXPHUDGRV�QR�DUW�����GD�/HL�Q����������GH���
GH�MXOKR�GH������QR�TXDQWLWDWLYR�SUHYLVWR�QRV�$QH[RV�,�H�,,�GHVWD�/HL�
$UW�� ���� $Wp� TXH� HVWHMDP� SURYLGRV� SHOR� PHQRV� FLQT�HQWD� SRU� FHQWR� GRV� FDUJRV� HIHWLYRV
LQWHJUDQWHV�GH�TXDGUR�SUySULR�GH�SHVVRDO�D�$QFLQDY�SRGH�UHTXLVLWDU�� FRP�{QXV��VHUYLGRUHV
GH�yUJmRV�H�HQWLGDGHV�LQWHJUDQWHV�GD�$GPLQLVWUDomR�3~EOLFD�GLUHWD�H�LQGLUHWD��TXDLVTXHU�TXH
VHMDP�DV�IXQo}HV�D�VHUHP�H[HUFLGDV�
$UW�� ��� )LFD� D� $QFLQDY� DXWRUL]DGD� D� FXVWHDU� DV� GHVSHVDV� FRP� UHPRomR� H� HVWDGD� GRV
SURILVVLRQDLV� TXH�� HP� YLUWXGH� GH� QRPHDomR� SDUD� &DUJRV� &RPLVVLRQDGRV�� YLHUHP� D� WHU
H[HUFtFLR� HP� FLGDGH� GLIHUHQWH� GH� VHX� GRPLFtOLR�� FRQIRUPH� GLVSRVWR� QR� UHJXODPHQWR�
REVHUYDGRV�RV�OLPLWHV�GH�YDORUHV�HVWDEHOHFLGRV�SDUD�D�$GPLQLVWUDomR�3~EOLFD�)HGHUDO�GLUHWD�
$UW������$�$JrQFLD�VXEPHWHUi�DQXDOPHQWH�DR�3RGHU�([HFXWLYR�VXD�SURSRVWD�GH�RUoDPHQWR�
EHP�FRPR�D�GR�)XQGR�GH�)LVFDOL]DomR�GR�&LQHPD�H�GR�$XGLRYLVXDO��)LVFLQDY��H�GR�)XQGR
1DFLRQDO�SDUD�R�'HVHQYROYLPHQWR�GR�&LQHPD�H�GR�$XGLRYLVXDO�%UDVLOHLURV��)XQFLQDY���SDUD
LQFOXVmR� QR� SURMHWR� GH� OHL� RUoDPHQWiULD� DQXDO� D� TXH� VH� UHIHUH� R� � ��� GR� DUW�� ���� GD
&RQVWLWXLomR�)HGHUDO�
�����$�$JrQFLD�IDUi�DFRPSDQKDU�DV�SURSRVWDV�RUoDPHQWiULDV�GH�XP�TXDGUR�GHPRQVWUDWLYR
GR�SODQHMDPHQWR�SOXULDQXDO�GDV�UHFHLWDV�H�GHVSHVDV��YLVDQGR�DR�VHX�HTXLOtEULR�RUoDPHQWiULR
H�ILQDQFHLUR�QRV�FLQFR�H[HUFtFLRV�VXEVHT�HQWHV�
�����$�OHL�RUoDPHQWiULD�DQXDO�FRQVLJQDUi�DV�GRWDo}HV�SDUD�DV�GHVSHVDV�GH�FXVWHLR�H�FDSLWDO
GD�$JrQFLD�
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$UW������¬�$QFLQDY�FRPSHWH�DGRWDU�DV�PHGLGDV�QHFHVViULDV�SDUD�R�DWHQGLPHQWR�GR�LQWHUHVVH
S~EOLFR� H� SDUD� R� GHVHQYROYLPHQWR� GR� FLQHPD� H� GR� DXGLRYLVXDO� EUDVLOHLURV�� DWXDQGR� FRP
LQGHSHQGrQFLD�� LPSDUFLDOLGDGH�� OHJDOLGDGH�� LPSHVVRDOLGDGH�� HILFLrQFLD� H� SXEOLFLGDGH�� H
HVSHFLDOPHQWH�
,� �� LPSOHPHQWDU�� HP� VXD� HVIHUD� GH� DWULEXLo}HV�� D� SROtWLFD� QDFLRQDO� GR� FLQHPD� H� GR
DXGLRYLVXDO�
,,� ±� DWXDU� HP� RUJDQLVPRV� H� HYHQWRV� LQWHUQDFLRQDLV�� VRE� D� FRRUGHQDomR� GR�0LQLVWpULR� GD
&XOWXUD�
,,,�� SURSRU�DR�3RGHU�([HFXWLYR�SODQRV�JHUDLV�GH�PHWDV�SDUD�D� LPSOHPHQWDomR�GH�SROtWLFDV
S~EOLFDV�VHWRULDLV�
,9� �� UHJXODU� DV� DWLYLGDGHV� FLQHPDWRJUiILFDV� H� DXGLRYLVXDLV�� H[SHGLQGR� QRUPDV� VREUH� VXD
H[SORUDomR��ILVFDOL]DQGR�H�DSOLFDQGR�VDQo}HV�
9�±�GHOLEHUDU��QD�HVIHUD�DGPLQLVWUDWLYD��UHVJXDUGDGD�D�FRPSHWrQFLD�GD�$GYRFDFLD�*HUDO�GD
8QLmR�� TXDQWR� j� LQWHUSUHWDomR�GD� OHJLVODomR�GR� FLQHPD�H�GR� DXGLRYLVXDO� H� VREUH� RV� FDVRV
RPLVVRV�
9,��� UHVROYHU�DGPLQLVWUDWLYDPHQWH�FRQIOLWRV�GH� LQWHUHVVHV�HQWUH� H[SORUDGRUHV�GH� DWLYLGDGHV
FLQHPDWRJUiILFDV�H�DXGLRYLVXDLV�
9,,�±�DVVHJXUDU�RV�GLUHLWRV�GRV�XVXiULRV�H�FRQVXPLGRUHV�
9,,,� �� ILVFDOL]DU� R� FXPSULPHQWR� GD� OHJLVODomR� GH� GLUHLWR� DXWRUDO� VREUH� REUDV
FLQHPDWRJUiILFDV�H�RXWURV�FRQWH~GRV�DXGLRYLVXDLV�EUDVLOHLURV�H�HVWUDQJHLURV�
,;� �� SURPRYHU� D� DUWLFXODomR� GRV� YiULRV� HORV� GD� FDGHLD� SURGXWLYD� GD� LQG~VWULD
FLQHPDWRJUiILFD�H�DXGLRYLVXDO�EUDVLOHLUD�
;�± H[SHGLU� D� FHUWLILFDomR� GH� SURGXWRV� H� GH� UHJLVWUR� GH� FRQWUDWRV� H� GH� REUDV
FLQHPDWRJUiILFDV�H�YLGHRIRQRJUiILFDV��HQWUH�RXWURV�FRQWH~GRV�DXGLRYLVXDLV�
;,� ±� DGPLQLVWUDU� R� VLVWHPD� GH� LQIRUPDo}HV� H� PRQLWRUDPHQWR� GDV� DWLYLGDGHV
FLQHPDWRJUiILFDV�H�DXGLRYLVXDLV�
;,,� �� SURPRYHU� LQWHUDomR� FRP� DGPLQLVWUDo}HV� GR� FLQHPD� H� GR� DXGLRYLVXDO� GRV� SDtVHV
PHPEURV� GD� FRPXQLGDGH� LQWHUQDFLRQDO� H� GR� 0HUFDGR� &RPXP� GR� 6XO� �0HUFRVXO��� FRP
YLVWDV�j�FRQVHFXomR�GH�REMHWLYRV�GH�LQWHUHVVH�FRPXP�
;,,,���SURQXQFLDU�VH�VREUH�DV�LQLFLDWLYDV�OHJLVODWLYDV�TXH�WUDWHP�GH�PDWpULD�UHODFLRQDGD�FRP
DV�VXDV�DWULEXLo}HV�
;,9���SURSRU�DR�0LQLVWpULR�GD�&XOWXUD�H�DR�&RQVHOKR�6XSHULRU�GR�&LQHPD�H�GR�$XGLRYLVXDO
DV� PHGLGDV� TXH� UHSXWH� QHFHVViULDV� j� REVHUYkQFLD� GRV� SULQFtSLRV� FRQVWLWXFLRQDLV� H� OHJDLV
UHODWLYRV�j�FRPXQLFDomR�VRFLDO�H�j�SHUVHFXomR�GDV�VXDV�DWULEXLo}HV�



�

;9� �� DSUHFLDU�� SRU� LQLFLDWLYD� SUySULD� RX� GHQ~QFLD�� H� QR� kPELWR� GDV� VXDV� DWULEXLo}HV�� RV
FRPSRUWDPHQWRV� VXVFHWtYHLV� GH� FRQILJXUDU� YLRODomR� GDV� QRUPDV� OHJDLV� DSOLFiYHLV� j
H[SORUDomR� GH� DWLYLGDGHV� FLQHPDWRJUiILFDV� H� DXGLRYLVXDLV�� LQFOXVLYH� D� SURGXomR�� D
SURJUDPDomR�� D� GLVWULEXLomR�� D� H[LELomR�� D� YHLFXODomR� H� D� RSHUDomR� GH� FRQWH~GRV
DXGLRYLVXDLV� SRU� SUHVWDGRUDV� GH� VHUYLoRV� GH� WHOHFRPXQLFDo}HV�� DGRWDQGR� DV� SURYLGrQFLDV
DGHTXDGDV�
;9,� ±� DWXDU�� UHODWLYDPHQWH� jV� DWLYLGDGHV� FLQHPDWRJUiILFDV� H� DXGLRYLVXDLV�� QR� FRQWUROH� H
SUHYHQomR� GH� LQIUDo}HV� j� RUGHP� HFRQ{PLFD�� SURSRQGR� D� LQVWDXUDomR� GH� SURFHVVR
DGPLQLVWUDWLYR�SHOR�&RQVHOKR�$GPLQLVWUDWLYR�GH�'HIHVD�(FRQ{PLFD�
;9,,�±� UHJXODU� D� UHODomR�GH�SURJUDPDGRUDV� H�GLVWULEXLGRUDV�GH� FRQWH~GR�DXGLRYLVXDO� SDUD
SURPRYHU�D�FRPSHWLomR�H�D�GLYHUVLGDGH�GH�IRQWHV�GH�LQIRUPDomR��HP�HVSHFLDO�QRV�FDVRV�HP
TXH�KDMD� FRQWUROH�GRV�PHLRV�GH�GLVWULEXLomR� H�GD� SURJUDPDomR� SHOD�PHVPD�SHVVRD� H� VXDV
FROLJDGDV��FRQWURODGDV�RX�FRQWURODGRUDV�
;9,,,���DUUHFDGDU�H�DSOLFDU�VXDV�UHFHLWDV�
;,;� �� SUHVWDU� DSRLR� WpFQLFR� H� DGPLQLVWUDWLYR� DR� &RQVHOKR� 6XSHULRU� GR� &LQHPD� H� GR
$XGLRYLVXDO�
;;���GHFLGLU�HP�~OWLPR�JUDX�VREUH�DV�PDWpULDV�GH�VXD�DOoDGD��DGPLWLGR�UHFXUVR�j�&RQVHOKR
'LUHWRU�
;;,±IRUPXODU�D�SURSRVWD�GH�RUoDPHQWR�GD�HQWLGDGH�
;;,,���DSURYDU�R�VHX�UHJLPHQWR�LQWHUQR�
;;,,,� �� HODERUDU� UHODWyULR� DQXDO� GH� VXDV� DWLYLGDGHV�� QHOH� GHVWDFDQGR� R� FXPSULPHQWR� GD
SROtWLFD� GR� VHWRU�� HQYLDQGR�R� DR� &RQVHOKR� 6XSHULRU� GR� &LQHPD� H� GR� $XGLRYLVXDO�� DR
0LQLVWpULR� GD� &XOWXUD� H�� SRU� LQWHUPpGLR� GD� 3UHVLGrQFLD� GD� 5HS~EOLFD�� DR� &RQJUHVVR
1DFLRQDO�
;;,9��� UHVROYHU�TXDQWR�j�FHOHEUDomR��DOWHUDomR�RX�H[WLQomR�GH�VHXV�FRQWUDWRV��EHP�FRPR
TXDQWR� j� QRPHDomR�� H[RQHUDomR� H� GHPLVVmR� GH� VHUYLGRUHV�� UHDOL]DQGR� RV� SURFHGLPHQWRV
QHFHVViULRV��QD�IRUPD�HP�TXH�GLVSXVHU�R�UHJXODPHQWR�
;;9���FRQWUDWDU�SHVVRDO�SRU�SUD]R�GHWHUPLQDGR��GH�DFRUGR�FRP�R�GLVSRVWR�QD�/HL�Q��������
GH���GH�GH]HPEUR�GH�������H
;;9,���DGTXLULU��DGPLQLVWUDU�H�DOLHQDU�VHXV�EHQV�
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$UW������$�&RQVHOKR�'LUHWRU�p�FRPSRVWD�SRU�FLQFR�GLUHWRUHV�H�GHFLGH�SRU�PDLRULD�VLPSOHV�
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3DUiJUDIR�~QLFR��&DGD�GLUHWRU�YRWD�FRP�LQGHSHQGrQFLD��IXQGDPHQWDQGR�VHX��YRWR�
$UW������$V�UHXQL}HV�GD�&RQVHOKR�'LUHWRU�VHUmR�S~EOLFDV�H�UHJLVWUDGDV�HP�DWDV��TXH�ILFDUmR
DUTXLYDGDV��GLVSRQtYHLV�SDUD�FRQKHFLPHQWR�JHUDO�� H� VHUmR�GLYXOJDGDV�SRU�PHLR�GH� VtWLR�GD
HQWLGDGH�QD�5HGH�0XQGLDO�GH�&RPSXWDGRUHV���,QWHUQHW�
3DUiJUDIR� ~QLFR�� 4XDQGR� D� SXEOLFLGDGH� SXGHU� FRORFDU� HP� ULVFR� D� VHJXUDQoD� GR� 3DtV�� RX
YLRODU� VHJUHGR� SURWHJLGR� RX� D� LQWLPLGDGH� GH� DOJXpP�� SRGHUi�2�&RQVHOKR�'LUHWRU� UHDOL]DU
UHXQL}HV� HP� FDUiWHU� UHVHUYDGR�� GHYHQGR� RV� UHJLVWURV� FRUUHVSRQGHQWHV� VHU� PDQWLGRV� HP
VLJLOR�
$UW������&RPSHWH�DR�&RQVHOKR�'LUHWRU��HVSHFLDOPHQWH�
,���DGPLQLVWUDU�D�$QFLQDY�
,,���HGLWDU�QRUPDV�VREUH�PDWpULDV�GH�FRPSHWrQFLD�GD�$QFLQDY�
,,,���DSURYDU�VHX�UHJLPHQWR�LQWHUQR�
,9���FXPSULU�H�ID]HU�FXPSULU�DV�SROtWLFDV�H�GLUHWUL]HV�DSURYDGDV�SHOR�&RQVHOKR�6XSHULRU�GH
&LQHPD�H�GR�$XGLRYLVXDO��EHP�FRPR�RV�SODQRV�JHUDLV�GH�PHWDV�
9���GHOLEHUDU�VREUH�VXD�SURSRVWD�GH�RUoDPHQWR�
9,�±�VXEPHWHU�DR�3RGHU�([HFXWLYR�DV�PRGLILFDo}HV�GR�UHJXODPHQWR�GD�$QFLQDY�
9,,���GHWHUPLQDU�D�GLYXOJDomR�GH�UHODWyULRV�DQXDLV�VREUH�DV�DWLYLGDGHV�GD�$QFLQDY�
9,,,���GHFLGLU�VREUH�D�YHQGD��FHVVmR�RX�DOXJXHO�GH�EHQV�LQWHJUDQWHV�GR�VHX�SDWULP{QLR�
,;���DXWRUL]DU�D�FRQWUDWDomR�GH�VHUYLoRV�GH�WHUFHLURV�QD�IRUPD�GD�OHJLVODomR�YLJHQWH�
;���DXWRUL]DU�D�FHOHEUDomR�GH�FRQWUDWRV��FRQYrQLRV�H�DFRUGRV�
;,���GHOLEHUDU�VREUH�D�VXSHUYLVmR�GRV�yUJmRV�DGPLQLVWUDWLYRV�GD�$JrQFLD�SHORV�PHPEURV�GR
&RQVHOKR�'LUHWRU�
;,,� �� DSURYDU�D�QRPHDomR�� H[RQHUDomR� H�GHPLVVmR�GH� VHUYLGRUHV� H� HPSUHJDGRV�� LQFOXVLYH
GRV�FDUJRV�FRPLVVLRQDGRV�
;,,,���DSURYDU�QRUPDV�GH�OLFLWDomR�H�KRPRORJDU�DGMXGLFDo}HV�
;,9���H[HUFHU�R�SRGHU�GH�GHFLVmR�ILQDO�VREUH�WRGDV�DV�PDWpULDV�GD�DOoDGD�GD�$QFLQDY��H
;9���VXJHULU�D�SURSRVLWXUD�GH�DomR�FLYLO�S~EOLFD��QRV�FDVRV�SUHYLVWRV�HP�OHL�
$UW������2V�PHPEURV�GR�&RQVHOKR�'LUHWRU�GHYHP�VHU�EUDVLOHLURV�QDWRV�RX�QDWXUDOL]DGRV��GH
UHSXWDomR� LOLEDGD�� � HOHYDGR� FRQFHLWR� H� QRWyULRV� FRQKHFLPHQWRV� QR� FDPSR�GH� DWLYLGDGH� GD
$QFLQDY�� D� VHUHP� HVFROKLGRV� SHOR� 3UHVLGHQWH� GD� 5HS~EOLFD� H� SRU� HOH� QRPHDGRV�� DSyV
DSURYDomR� SHOR� 6HQDGR� )HGHUDO�� QRV� WHUPRV� GD� DOtQHD� I� GR� LQFLVR� ,,,� GR� DUW�� ��� GD
&RQVWLWXLomR�)HGHUDO�
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$UW������2�PDQGDWR�GRV�PHPEURV�GR�&RQVHOKR�'LUHWRU�p�GH�TXDWUR�DQRV��QmR�FRLQFLGHQWHV
HQWUH�VL�
3DUiJUDIR�~QLFR��(P�FDVR�GH�YDJD�QR�FXUVR�GR�PDQGDWR��HVWH�VHUi�FRPSOHWDGR�SRU�VXFHVVRU
LQYHVWLGR�QD�IRUPD�SUHYLVWD�QR�DUWLJR�DQWHULRU��TXH�R�H[HUFHUi�SHOR�SUD]R�UHPDQHVFHQWH�
$UW�� ���� 2V� PHPEURV� GR� &RQVHOKR� 'LUHWRU� VRPHQWH� SHUGHUmR� R� PDQGDWR� HP� YLUWXGH� GH
UHQ~QFLD�� GH� FRQGHQDomR� MXGLFLDO� WUDQVLWDGD� HP� MXOJDGR� RX� GH� FRQGHQDomR� HP� SURFHVVR
DGPLQLVWUDWLYR�GLVFLSOLQDU�
�� ��� &DEH� DR� 3UHVLGHQWH� GR� &RQVHOKR� 6XSHULRU� GR� &LQHPD� H� GR� $XGLRYLVXDO� LQVWDXUDU� R
SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��TXH�VHUi�FRQGX]LGR�SRU�FRPLVVmR�HVSHFLDO��FRPSHWLQGR
DR� &RQVHOKR� GHWHUPLQDU� R� DIDVWDPHQWR� SUHYHQWLYR�� TXDQGR� IRU� R� FDVR�� H� SURIHULU� R
MXOJDPHQWR�
�����2�UHJXODPHQWR�GLVFLSOLQDUi�D�VXEVWLWXLomR�GRV�PHPEURV�GR�&RQVHOKR�'LUHWRU�HP�VHXV
LPSHGLPHQWRV��EHP�FRPR�GXUDQWH�D�YDFkQFLD�
$UW�� ���� $RV� PHPEURV� GR� &RQVHOKR� 'LUHWRU� p� YHGDGR� R� H[HUFtFLR� GH� TXDOTXHU� RXWUD
DWLYLGDGH�SURILVVLRQDO��HPSUHVDULDO��VLQGLFDO�RX�GH�GLUHomR�SROtWLFR�SDUWLGiULD��H[FHWXDGRV�RV
FDVRV�SUHYLVWRV�HP�OHL�
3DUiJUDIR� ~QLFR�� e� YHGDGR� DRV� PHPEURV� GR� &RQVHOKR� 'LUHWRU�� LJXDOPHQWH�� WHU� LQWHUHVVH
VLJQLILFDWLYR�� GLUHWR� RX� LQGLUHWR�� HP� HPSUHVD� UHODFLRQDGD� FRP� DV� DWLYLGDGHV
FLQHPDWRJUiILFDV�H�DXGLRYLVXDLV��FRQIRUPH�GLVSXVHU�R�UHJXODPHQWR�
$UW�� ����&DEH� DR�3UHVLGHQWH� D� UHSUHVHQWDomR� GD�$QFLQDY�� R� FRPDQGR� KLHUiUTXLFR� VREUH� R
SHVVRDO�H�R�VHUYLoR��H[HUFHQGR�DV�FRPSHWrQFLDV�DGPLQLVWUDWLYDV�FRUUHVSRQGHQWHV��EHP�FRPR
D�SUHVLGrQFLD�GDV�UHXQL}HV�GR�&RQVHOKR�'LUHWRU�
$UW������&DEH�DRV�PHPEURV�GR�&RQVHOKR�'LUHWRU�D�GLUHomR�GRV�yUJmRV� DGPLQLVWUDWLYRV�GD
$QFLQDY�
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$UW�� ���� $� DWLYLGDGH� GD� $QFLQDY� p� MXULGLFDPHQWH� FRQGLFLRQDGD� SHORV� SULQFtSLRV� GD
OHJDOLGDGH�� FHOHULGDGH�� ILQDOLGDGH�� UD]RDELOLGDGH�� SURSRUFLRQDOLGDGH�� LPSHVVRDOLGDGH�
LJXDOGDGH��GHYLGR�SURFHVVR�OHJDO��HILFLrQFLD�SXEOLFLGDGH�H�PRUDOLGDGH�
$UW������5HVVDOYDGRV�RV�GRFXPHQWRV�H�RV�DXWRV�FXMD�GLYXOJDomR�SRVVD�YLRODU�D�VHJXUDQoD�GR
3DtV��VHJUHGR�SURWHJLGR�RX�D�LQWLPLGDGH�GH�DOJXpP��RV�GHPDLV�GHYHP�SHUPDQHFHU�DEHUWRV�j
FRQVXOWD�GR�S~EOLFR�



��

$UW�� ���� $� $QFLQDY� GHYH� JDUDQWLU� R� WUDWDPHQWR� FRQILGHQFLDO� GDV� LQIRUPDo}HV� WpFQLFDV�
RSHUDFLRQDLV�� HFRQ{PLFR�ILQDQFHLUDV� H� FRQWiEHLV� TXH� VROLFLWDU� DRV� H[SORUDGRUHV� GH
DWLYLGDGHV�FLQHPDWRJUiILFDV�H�DXGLRYLVXDLV�
�� ���� 2V� H[SORUDGRUHV�� VHXV� DGPLQLVWUDGRUHV� RX� FRQWURODGRUHV�� GHYHP� DSUHVHQWDU� RV
GRFXPHQWRV�QR�SUD]R�UHTXHULGR�SHOD�$QFLQDY��VRE�SHQD�GH�DSOLFDomR�GDV�VDQo}HV�SUHYLVWDV
QHVWD�/HL�
�����$�$QFLQDY��VHPSUH�TXH�VROLFLWDGD��GLVSRQLELOL]DUi�DRV�yUJmRV�H�HQWLGDGHV�GH�GHIHVD�GD
FRQFRUUrQFLD�� DV� LQIRUPDo}HV� GLVSRVWDV� QR� FDSXW�� PDQWLGD� D� JDUDQWLD� GH� WUDWDPHQWR
FRQILGHQFLDO�SHORV�PHVPRV�
$UW������2V�DWRV�GD�$QFLQDY�GHYHUmR� VHU� VHPSUH� DFRPSDQKDGRV�GD� H[SRVLomR� IRUPDO�GRV
PRWLYRV�TXH�RV�MXVWLILTXHP�
$UW������2V�DWRV�QRUPDWLYRV�VRPHQWH�SURGX]LUmR�HIHLWR�DSyV�SXEOLFDomR�QR�'LiULR�2ILFLDO�GD
8QLmR��H�DTXHOHV�GH�DOFDQFH�SDUWLFXODU��DSyV�D�FRUUHVSRQGHQWH�QRWLILFDomR�
$UW������$V�PLQXWDV�GH�DWRV�QRUPDWLYRV� VHUmR� VXEPHWLGDV�j�FRQVXOWD�S~EOLFD�� IRUPDOL]DGD
SRU�SXEOLFDomR�QR�'LiULR�2ILFLDO�GD�8QLmR��GHYHQGR�DV�FUtWLFDV�H�VXJHVW}HV�PHUHFHU�H[DPH�H
SHUPDQHFHU�j�GLVSRVLomR�GR�S~EOLFR�QD�%LEOLRWHFD�
$UW������4XDOTXHU�SHVVRD�WHP�R�GLUHLWR�GH�SHWLFLRQDU�RX�GH�UHFRUUHU�FRQWUD�DWR�GD�$QFLQDY�
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$UW������$WLYLGDGH�FLQHPDWRJUiILFD�H�DXGLRYLVXDO�GHVLJQD�R�FRQMXQWR�GH�Do}HV�H�DWLYLGDGHV
TXH� FRPS}HP� D� RIHUWD� GH� REUDV� FLQHPDWRJUiILFDV� H� GH� RXWURV� FRQWH~GRV� DXGLRYLVXDLV� D
XVXiULR�RX�JUXSR�GH�XVXiULRV��GHWHUPLQiYHO�RX�QmR�
�����&RPS}HP�R�FRQMXQWR�GH�Do}HV�H�DWLYLGDGHV�D�TXH�VH�UHIHUH�R�FDSXW��HQWUH�RXWURV�
,� ±� D� H[SORUDomR�� GLUHWD� H� LQGLUHWD�� FRPHUFLDO� H� QmR� FRPHUFLDO�� GH� TXDOTXHU� QDWXUH]D� H
ILQDOLGDGH��SRU�TXDLVTXHU�PHLRV��GH�REUDV�FLQHPDWRJUiILFDV�H�RXWURV�FRQWH~GRV�DXGLRYLVXDLV�
H��
,,�±�R�SURYLPHQWR�GH�EHQV�H�VHUYLoRV�HVSHFtILFRV�SDUD�D�SURGXomR�GH�REUDV�FLQHPDWRJUiILFDV
H�RXWURV�FRQWH~GRV�DXGLRYLVXDLV�



��

�� ��� 4XDOTXHU� SHVVRD� RX� JUXSR� GH� SHVVRDV�� QDWXUDO� RX� MXUtGLFD�� TXH� H[HUoD�� GLUHWD� RX
LQGLUHWDPHQWH�� DWLYLGDGH� FODVVLILFDGD� FRPR� FLQHPDWRJUiILFD� H� DXGLRYLVXDO�� VH� VXMHLWD� DR
GLVSRVWR� QHVWD� /HL�� VHQGR�� QRV� VHXV� WHUPRV�� GHQRPLQDGR� FRPR� H[SORUDGRU� GH� DWLYLGDGH
FLQHPDWRJUiILFD�H�DXGLRYLVXDO�
�� ��� $� H[SORUDomR� GH� DWLYLGDGH� FLQHPDWRJUiILFD� H� DXGLRYLVXDO� VHUi� UHJXODPHQWDGD� SHOD
$QFLQDY��LQFOXVLYH�TXDQGR�UHDOL]DGD�SRU�SUHVWDGRUD�GH�VHUYLoR�GH�WHOHFRPXQLFDo}HV�
$UW������&RQWH~GR�$XGLRYLVXDO�p�R�SURGXWR�GD�IL[DomR�RX�WUDQVPLVVmR�GH�LPDJHQV��FRP�RX
VHP�VRP��TXH� WHQKD� D� ILQDOLGDGH�GH� FULDU� D� LPSUHVVmR�GH�PRYLPHQWR�� LQGHSHQGHQWHPHQWH
GRV� SURFHVVRV� GH� FDSWDomR�� GD� WHFQRORJLD� HPSUHJDGD�� GR� VXSRUWH� XWLOL]DGR� LQLFLDO� RX
SRVWHULRUPHQWH�SDUD�IL[i�ODV�RX�WUDQVPLWL�ODV��RX�GRV�PHLRV�XWLOL]DGRV�SDUD�VXD�YHLFXODomR�
UHSURGXomR��WUDQVPLVVmR�RX�GLIXVmR�
�� ��� 6mR�PRGDOLGDGHV� GH� FRQWH~GR� DXGLRYLVXDO�� D� VHUHP� UHJXODPHQWDGDV� SHOD�$QFLQDY�� D
REUD�FLQHPDWRJUiILFD�H�D�REUD�YLGHRIRQRJUiILFD��GH�TXDOTXHU�ILQDOLGDGH�H�QDWXUH]D��HQWUH�DV
TXDLV�D�SXEOLFLWiULD��D�MRUQDOtVWLFD��D�HVSRUWLYD�H�D�GRFXPHQWDO�
�����2XWUDV�PRGDOLGDGHV�GH�FRQWH~GRV�DXGLRYLVXDLV�VHUmR�GHILQLGDV�SHOD�$QFLQDY�HP�IXQomR
GH�VXD�QDFLRQDOLGDGH��QDWXUH]D��ILQDOLGDGH��IRUPD��kPELWR�GH�H[SORUDomR��PHLR�GH�VXSRUWH�H
GH�WUDQVPLVVmR��WHFQRORJLD�HPSUHJDGD�H�RXWURV�DWULEXWRV�
$UW�� ���� 3DUD� RV� ILQV� GHVWD� /HL�� HPSUHVD� EUDVLOHLUD� p� DTXHOD� FRQVWLWXtGD� VRE� DV� OHLV
EUDVLOHLUDV��FRP�VHGH�H�DGPLQLVWUDomR�QR�3DtV��FXMD�PDLRULD�GR�FDSLWDO�WRWDO�H�YRWDQWH�VHMD�GH
WLWXODULGDGH�GLUHWD�RX�LQGLUHWD�GH�EUDVLOHLURV��RV�TXDLV�GHYHP�H[HUFHU�HP�WHUULWyULR�QDFLRQDO�
GH�IDWR�H�GH�GLUHLWR��DV�IXQo}HV�HGLWRULDLV��GH�VHOHomR�H�GLUHomR�GD�SURJUDPDomR��EHP�FRPR�R
SRGHU�GH�GLUHomR�VREUH�DV�DWLYLGDGHV�VRFLDLV�H�R�IXQFLRQDPHQWR�GD�HPSUHVD�
�� ��� 2� IXQFLRQDPHQWR� GD� HPSUHVD� FRPSUHHQGH�� HQWUH� RXWURV� DVSHFWRV�� R� SODQHMDPHQWR
HPSUHVDULDO� H� D� GHILQLomR� GH� SROtWLFDV� HFRQ{PLFR�ILQDQFHLUDV�� WHFQROyJLFDV�� GH
SURJUDPDomR�� LQFOXVLYH� TXDQWR� DR� VHX� HPSDFRWDPHQWR�� GH� GLVWULEXLomR�� GH�PHUFDGR� H� GH
SUHoRV�H�GHVFRQWRV�
�� ��� 9LVDQGR� HYLWDU� IUDXGHV� jV� YHGDo}HV� FRQVWLWXFLRQDLV� H� OHJDLV� j� SURSULHGDGH� H� j
FRQFHQWUDomR� HFRQ{PLFD�� UHVJXDUGDU� D� OLYUH� FRQFRUUrQFLD� H�RV�GLUHLWRV�GRV�XVXiULRV� H�GRV
FRQVXPLGRUHV�� D� $QFLQDY� H[SHGLUi� UHJXODPHQWR� VREUH� D� DSXUDomR� GH� FRQWUROH� H� GH
WUDQVIHUrQFLD�GH�FRQWUROH�GRV�H[SORUDGRUHV�GH�DWLYLGDGHV�FLQHPDWRJUiILFDV�H�DXGLRYLVXDLV�
$UW�� ���� 3URGXomR� LQGHSHQGHQWH� p� DTXHOD� UHDOL]DGD� SRU� HPSUHVD� SURGXWRUD�� GHWHQWRUD
PDMRULWiULD� GRV� GLUHLWRV� SDWULPRQLDLV� VREUH� D� REUD�� TXH� QmR� WHQKD� DVVRFLDomR� RX� YtQFXOR�
GLUHWR�RX�LQGLUHWR��FRP�SUHVWDGRUD�GH�VHUYLoRV�GH�UDGLRGLIXVmR�GH�VRQV�H�LPDJHQV�RX�RXWUDV
SUHVWDGRUDV�GH�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�H[SORUDGRUDV�GH�DWLYLGDGHV�DXGLRYLVXDLV�
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$UW����� $�$QFLQDY�SRGH�UHJXODU�D�H[SORUDomR�GH�DWLYLGDGHV�FLQHPDWRJUiILFDV�H�DXGLRYLVXDLV
SHODV�VHJXLQWHV�FDWHJRULDV�GH�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�
,�±�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�TXH�WHQKDP�R�FRQWH~GR�DXGLRYLVXDO�FRPR�SDUWH� LQHUHQWH
DR� VHUYLoR�� LQFOXLQGR� R� VHUYLoR� GH� UDGLRGLIXVmR� GH� VRQV� H� LPDJHQV� H� RV� VHUYLoRV� GH
FRPXQLFDomR�HOHWU{QLFD�GH�PDVVD�SRU�DVVLQDWXUD�
,,� ±� GHPDLV� VHUYLoRV� GH� WHOHFRPXQLFDo}HV� TXH� QmR� WHQKDP� R� FRQWH~GR� DXGLRYLVXDO� FRPR
SDUWH�LQHUHQWH�DR�VHUYLoR��PDV�TXH�R�WUDQVPLWDP�RX�RIHUHoDP�DR�XVXiULR�
�� ��� 2V� VHUYLoRV� GH� FRPXQLFDomR� HOHWU{QLFD� GH� PDVVD� SRU� DVVLQDWXUD� FRPSUHHQGHP� R
6HUYLoR�GH�79�D�&DER��R�6HUYLoR�GH�'LVWULEXLomR�GH�6LQDLV�GH�7HOHYLVmR� H�GH�ÈXGLR�SRU
$VVLQDWXUD�YLD�6DWpOLWH��'7+���R�6HUYLoR�GH�'LVWULEXLomR�GH�6LQDLV�0XOWLSRQWR�0XOWLFDQDO
�00'6��� R� 6HUYLoR� (VSHFLDO� GH� 7HOHYLVmR� SRU� $VVLQDWXUD� �79$��� EHP� FRPR� TXDOTXHU
RXWUR�VHUYLoR�GHVVD�QDWXUH]D�
�� ���$� H[SORUDomR� GH� DWLYLGDGHV� FLQHPDWRJUiILFDV� RX� DXGLRYLVXDLV� GRV� VHUYLoRV� UHIHULGRV
QRV�LQFLVRV�,�H�,,�GHVWH�DUWLJR�LQGHSHQGH�GH�DXWRUL]DomR�GD�$QFLQDY�
�����2V�yUJmRV�H�HQWLGDGHV�S~EOLFDV��DR�SURFHGHUHP�D�RXWRUJD��D�WUDQVIHUrQFLD�H�D�UHQRYDomR
GDV�FRQFHVV}HV��SHUPLVV}HV�H�DXWRUL]Do}HV�GRV�VHUYLoRV�UHIHULGRV�QRV�LQFLVRV�,�H�,,�OHYDUmR
HP�FRQWD�DV�GLVSRVLo}HV�GD�$QFLQDY�DFHUFD�GD�H[SORUDomR�GH�DWLYLGDGHV�FLQHPDWRJUiILFDV�H
DXGLRYLVXDLV�SRU�HVWHV�VHUYLoRV�
�� ��� 2V� yUJmRV� H� HQWLGDGHV� S~EOLFDV� UHVSRQViYHLV� SHOD� WXWHOD� H� UHJXODomR� GDV
WHOHFRPXQLFDo}HV� GHYHP� SUHVWDU� DV� LQIRUPDo}HV� QHFHVViULDV� SDUD� R� H[HUFtFLR� GDV
FRPSHWrQFLDV� GD� $QFLQDY�� LQFOXVLYH� DV� GH� QDWXUH]D� WpFQLFD�� RSHUDFLRQDO�� HFRQ{PLFR�
ILQDQFHLUD�H�FRQWiELO�GDV�SUHVWDGRUDV�GH�VHUYLoRV���PDQWLGD�VXD�FRQILGHQFLDOLGDGH�
$UW�� ���� $� $QFLQDY� GLVSRUi� VREUH� D� REVHUYkQFLD�� SHODV� SUHVWDGRUDV� GRV� VHUYLoRV� GH
WHOHFRPXQLFDo}HV�HQXPHUDGRV�QR�DUW������GRV�VHJXLQWHV�SULQFtSLRV�DSOLFiYHLV�j�SURGXomR�H
SURJUDPDomR�GH�FRQWH~GRV�DXGLRYLVXDLV�
,�±�GD�SUHIHUrQFLD�D�ILQDOLGDGHV�HGXFDWLYDV��DUWtVWLFDV��FXOWXUDLV�H�LQIRUPDWLYDV�
,,� ±�GD�SURPRomR�GD� FXOWXUD�QDFLRQDO�H� UHJLRQDO�H� HVWtPXOR�j�SURGXomR� LQGHSHQGHQWH�TXH
REMHWLYH�VXD�GLYXOJDomR�
,,,�±�GD� UHJLRQDOL]DomR�GD�SURGXomR�FXOWXUDO�� DUWtVWLFD�H� MRUQDOtVWLFD�� FRQIRUPH�SHUFHQWXDLV
HVWDEHOHFLGRV�HP�OHL��H
,9�±�GR�UHVSHLWR�DRV�YDORUHV�pWLFRV�H�VRFLDLV�GD�SHVVRD�H�GD�IDPtOLD�
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$UW������¬�$QFLQDY�FRPSHWH��QR�TXH�UHVSHLWD�j� UHJXODomR�H� ILVFDOL]DomR�GD� H[SORUDomR�GH
DWLYLGDGHV�FLQHPDWRJUiILFDV�H�DXGLRYLVXDLV�SHODV�SUHVWDGRUDV�GH�VHUYLoRV�GH�UDGLRGLIXVmR�GH
VRQV�H�LPDJHQV��GLVSRU�HVSHFLDOPHQWH�VREUH�
,� ±� D� UHVSRQVDELOLGDGH� HGLWRULDO� H� DV� DWLYLGDGHV� GH� VHOHomR� H� GLUHomR� GD� SURJUDPDomR�
SUHYLVWDV�SHOD�&RQVWLWXLomR�)HGHUDO��HP�DUWLFXODomR�FRP�R�0LQLVWpULR�GDV�&RPXQLFDo}HV��H
,,�±�R�FXPSULPHQWR�GR�GLVSRVWR�QRV�DUWLJRV�����DOtQHDV�³G´�H�³K´��H������GD�/HL�Q����������GH
���GH�DJRVWR�GH������
$UW�� ���� &RPSHWH� j� $QFLQDY�� FRP� UHODomR� DR� 6HUYLoR� GH� 79� D� &DER�� HP� HVSHFLDO�� D
UHJXODPHQWDomR�H�D ILVFDOL]DomR�GDV�GLVSRVLo}HV�FRQWLGDV�QRV�DUWLJRV�����������������D��������
D���������H����GD�/HL�Q����������GH���GH�MDQHLUR�GH������
$UW������9LVDQGR�SURSLFLDU�D�FRPSHWLomR�HIHWLYD�H�D�GLYHUVLGDGH�GH�IRQWHV�GH�LQIRUPDomR��D
$QFLQDY� SRGHUi� HVWDEHOHFHU� UHVWULo}HV�� OLPLWHV� RX� FRQGLo}HV� j� H[SORUDomR� GH� DWLYLGDGHV
FLQHPDWRJUiILFDV� H� DXGLRYLVXDLV� SRU� SUHVWDGRUDV� GH� VHUYLoRV� GH� WHOHFRPXQLFDo}HV� H� VXDV
FROLJDGDV��FRQWURODGDV�RX�FRQWURODGRUDV�
$UW�� ���� 2� GHVFXPSULPHQWR� GD� UHJXODPHQWDomR� GD� $QFLQDY� VXMHLWD� DV� SUHVWDGRUDV� GRV
VHUYLoRV�HQXPHUDGRV�QR�DUW�����jV�VDQo}HV�SUHYLVWDV�QHVWD�/HL�
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$UW�� ���� )LFD� FULDGR� R� 6LVWHPD� GH� ,QIRUPDo}HV� H� 0RQLWRUDPHQWR� GDV� $WLYLGDGHV
&LQHPDWRJUiILFDV�H�$XGLRYLVXDLV��DGPLQLVWUDGR�H�UHJXODPHQWDGR�SHOD�$QFLQDY�
$UW�� ���� 7RGD� VDOD� RX� HVSDoR� GH� H[LELomR� S~EOLFD� GHVWLQDGD� j� H[SORUDomR� GH� REUD
FLQHPDWRJUiILFD� HP� TXDOTXHU� VXSRUWH� GHYH� XWLOL]DU� R� VLVWHPD� GH� FRQWUROH� GH� UHFHLWDV� GH
ELOKHWHULD��FRQIRUPH�GHILQLGR�HP�UHJXODPHQWR�GD�$JrQFLD�
$UW�� ���� 2V� H[SORUDGRUHV� GH� DWLYLGDGHV� FLQHPDWRJUiILFDV� H� DXGLRYLVXDLV� GHYHP� IRUQHFHU
UHODWyULRV� SHULyGLFRV� VREUH� D� RIHUWD� GH� REUDV� FLQHPDWRJUiILFDV� H� GH� RXWURV� FRQWH~GRV
DXGLRYLVXDLV��QD�IRUPD�GD�UHJXODPHQWDomR�SHOD�$JrQFLD�
3DUiJUDIR�~QLFR��2�GHVFXPSULPHQWR�GD�REULJDomR�SUHYLVWD�QR�FDSXW VXMHLWD�RV�LQIUDWRUHV�jV
VDQo}HV�SUHYLVWDV�QHVWD�/HL�
$UW�� ���� $V� FySLDV� GDV� REUDV� FLQHPDWRJUiILFDV� H� YLGHRIRQRJUiILFDV� GHVWLQDGDV� j� YHQGD�
FHVVmR��HPSUpVWLPR��SHUPXWD��ORFDomR��H[LELomR��FRP�RX�VHP�ILQV�OXFUDWLYRV��EHP�FRPR�DV
REUDV� FLQHPDWRJUiILFDV� H� YLGHRIRQRJUiILFDV� SXEOLFLWiULDV� GHYHP� FRQWHU� HP� VHX� VXSRUWH
PDUFD�LQGHOpYHO�H�LUUHPRYtYHO��RX�HTXLYDOHQWH��FRQIRUPH�PRGHOR�DSURYDGR�SHOD�$QFLQDY�H
SHOD�6HFUHWDULD�GD�5HFHLWD�)HGHUDO�GR�0LQLVWpULR�GD�)D]HQGD��VHP�SUHMXt]R�GR�TXH�WUDWD�D�/HL
QR �������GH����GH�IHYHUHLUR�GH�������H�R�'HFUHWR�QR ����������GH�GH]HPEUR�GH������
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$UW�� ���� e� REULJDWyULR� R� UHJLVWUR�� QD� $QFLQDY�� GRV� H[SORUDGRUHV� GH� DWLYLGDGHV
FLQHPDWRJUiILFDV� H� DXGLRYLVXDLV�� EUDVLOHLURV� RX� HVWUDQJHLURV�� FRQIRUPH� GLVSRVWR� HP
UHJXODPHQWR�
�� ��� $� $QFLQDY� GDUi� SXEOLFLGDGH� GR� UHJLVWUR� SUHYLVWR� QR� FDSXW HP� SRUWDO� PDQWLGR� SHOD
HQWLGDGH�QD�5HGH�0XQGLDO�GH�&RPSXWDGRUHV���,QWHUQHW�
�����2�GHVFXPSULPHQWR�GR�GLVSRVWR�QR�FDSXW VXMHLWD�RV�LQIUDWRUHV�jV�VDQo}HV�SUHYLVWDV�QHVWD
/HL�H�YHGD�D�XWLOL]DomR�GH�UHFXUVRV�S~EOLFRV�RX�GH�LQFHQWLYRV�ILVFDLV�GHVWLQDGRV�jV�DWLYLGDGHV
FLQHPDWRJUiILFDV�H�DXGLRYLVXDLV�
$UW�� ���� $� SURGXomR� QR� %UDVLO� GH� REUD� FLQHPDWRJUiILFD� RX� YLGHRIRQRJUiILFD� HVWUDQJHLUD
VRPHQWH�SRGHUi�VHU�H[HFXWDGD�FRP�D�DXWRUL]DomR�GD�$QFLQDY��QD�IRUPD�GD�UHJXODPHQWDomR�
3DUiJUDIR� ~QLFR��$� SURGXomR� H� D� DGDSWDomR� GH� REUD� FLQHPDWRJUiILFD� RX� YLGHRIRQRJUiILFD
HVWUDQJHLUD�� QR� %UDVLO�� GHYHP� UHDOL]DU�VH� PHGLDQWH� FRQWUDWR� FRP� HPSUHVD� SURGXWRUD
EUDVLOHLUD��TXH�VHUi�D�FR�UHVSRQViYHO�SHOD�SURGXomR�SHUDQWH�DV�OHLV�EUDVLOHLUDV�
$UW������2V�VHUYLoRV�WpFQLFRV�GH�FySLD��GXEODJHP��OHJHQGDJHP�H�UHSURGXomR�GH�PDWUL]HV�GH
REUDV� FLQHPDWRJUiILFDV� H� YLGHRIRQRJUiILFDV� TXH� VH� GHVWLQHP� j� H[SORUDomR� FRPHUFLDO� QR
PHUFDGR�EUDVLOHLUR�GHYHP�VHU�H[HFXWDGRV�HP�ODERUDWyULRV�LQVWDODGRV�QR�3DtV�
$UW�� ����$V� REUDV� FLQHPDWRJUiILFDV� H� YLGHRIRQRJUiILFDV� HVWUDQJHLUDV� HVWmR� GLVSHQVDGDV� GH
FRSLDJHP�REULJDWyULD�QR�3DtV�DWp�R� OLPLWH�GH�VHLV�FySLDV��QmR�VXEVWLWXtYHLV��EHP�FRPR�VHX
PDWHULDO�GH�SURPRomR�H�GLYXOJDomR�QRV�OLPLWHV�HVWDEHOHFLGRV�HP�UHJXODPHQWR�
$UW������7RGD�H�TXDOTXHU�REUD�FLQHPDWRJUiILFD�RX�YLGHRIRQRJUiILFD�SXEOLFLWiULD�HVWUDQJHLUD
VRPHQWH�SRGHUi� VHU�YHLFXODGD�RX� WUDQVPLWLGD�QR�3DtV�� HP�TXDOTXHU� VHJPHQWR�GH�PHUFDGR�
DSyV�D�REWHQomR�GR�UHJLVWUR�
3DUiJUDIR� ~QLFR�� $� DGDSWDomR� GH� REUD� FLQHPDWRJUiILFD� RX� YLGHRIRQRJUiILFD� SXEOLFLWiULD
GHYH�VHU�UHDOL]DGD�SRU�HPSUHVD�SURGXWRUD�EUDVLOHLUD�UHJLVWUDGD�QD�$QFLQDY��GH�DFRUGR�FRP�R
UHJXODPHQWR�
$UW�� ���� $� HPSUHVD� SURGXWRUD� GH� REUD� FLQHPDWRJUiILFD� RX� YLGHRIRQRJUiILFD� TXH� XWLOL]H
UHFXUVRV�S~EOLFRV�RX�LQFHQWLYRV�ILVFDLV�GHYH�GHSRVLWDU�QD�&LQHPDWHFD�%UDVLOHLUD�RX�HQWLGDGH
FUHGHQFLDGD�SHOD�$QFLQDY�XPD�FySLD�GH�EDL[R�FRQWUDVWH�� LQWHUSRVLWLYR�RX�PDWUL]�GLJLWDO�GD
REUD��SDUD�VXD�GHYLGD�SUHVHUYDomR�
3DUiJUDIR� ~QLFR�� 2� GHWHQWRU� GR� GLUHLWR� GH� H[SORUDomR� FRPHUFLDO� RX� SURGXWRU� GH� REUD
FLQHPDWRJUiILFD�EUDVLOHLUD� H� HVWUDQJHLUD�GHYH�GHSRVLWDU�� DSyV� R� ODQoDPHQWR�� XPD� FySLD� GR
WtWXOR� RX� FDStWXOR� QD� &LQHPDWHFD� %UDVLOHLUD� RX� HP� HQWLGDGH� FUHGHQFLDGD� SHOD� $QFLQDY�
FRQIRUPH�GLVSXVHU�R�UHJXODPHQWR�
$UW������'HFRUULGRV�RLWR�DQRV�GH�VXD�SULPHLUD�H[LELomR�FRPHUFLDO��RV�GHWHQWRUHV�GRV�GLUHLWRV
DXWRUDLV� VREUH� DV� REUDV� FLQHPDWRJUiILFDV� H� YLGHRIRQRJUiILFDV� SURGX]LGDV� FRP� UHFXUVRV
S~EOLFRV�RX� LQFHQWLYRV� ILVFDLV�GHYHP�FHGHU�RV�GLUHLWRV�GH� H[LELomR�SDUD� FDQDLV� HGXFDWLYRV
PDQWLGRV� FRP� UHFXUVRV� S~EOLFRV� QRV� VHUYLoRV� GH� UDGLRGLIXVmR� GH� VRQV� H� LPDJHQV� H� QRV
FDQDLV�UHIHULGRV�QDV�DOtQHDV��E��D��J��GR�LQFLVR�,�GR�DUW�����GD�/HL�QR �������GH�������H�HP
HVWDEHOHFLPHQWRV�S~EOLFRV�GH�HQVLQR��QD�IRUPD�GHILQLGD�HP�UHJXODPHQWR´�
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$UW������2�WtWXOR��FDStWXOR�RX�HSLVyGLR�GH�REUD�FLQHPDWRJUiILFD�RX�YLGHRIRQRJUiILFD��GHYHP
VHU� UHJLVWUDGRV� QD� $QFLQDY� DQWHV� GH� VXD� H[SORUDomR� FRPHUFLDO� HP� FDGD� VHJPHQWR� GH
PHUFDGR�
�����1D�RSRUWXQLGDGH�GR�UHJLVWUR�GH�REUD�FLQHPDWRJUiILFD��GHYH�VHU�GHFODUDGR�HP�TXH�IDL[D
GH�Q~PHUR�GH�FySLDV�H�Q~PHUR�GH�WHODV�R�WtWXOR�VHUi�H[LELGR�
�����2�UHJLVWUR�VRPHQWH�VHUi�HIHWXDGR�PHGLDQWH�FRPSURYDomR�GH�UHFROKLPHQWR�GD�&RQGHFLQH
SDUD�R�UHVSHFWLYR�VHJPHQWR�GH�PHUFDGR�D�TXH�VH�GHVWLQD�
$UW�� ���� � 3DUD� HIHLWR� GH� IUXLomR� GH� EHQHItFLRV� LQVWLWXtGRV� QD� OHL� H� HP� RXWURV� LQVWUXPHQWRV
QRUPDWLYRV��GHYHUi�VHU� UHTXHULGD�D�H[SHGLomR�GH�&HUWLILFDGR�GH�3URGXWR�%UDVLOHLUR� �&3%��
QR�PRPHQWR� GR� SHGLGR� GR� SULPHLUR� UHJLVWUR� GH� REUD� FLQHPDWRJUiILFD� H� YLGHRIRQRJUiILFD
EUDVLOHLUD�
$UW�� ���� e� REULJDWyULR� R� UHJLVWUR�� QD� $QFLQDY�� GRV� FRQWUDWRV� GH� FR�SURGXomR�� FHVVmR� GH
GLUHLWRV� GH� H[SORUDomR� FRPHUFLDO�� H[LELomR�� YHLFXODomR�� OLFHQFLDPHQWR�� GLVWULEXLomR�
FRPHUFLDOL]DomR�� LPSRUWDomR� H� H[SRUWDomR� GH� REUDV� FLQHPDWRJUiILFDV� H� RXWURV� FRQWH~GRV
DXGLRYLVXDLV�� HP� TXDOTXHU� VXSRUWH� RX� YHtFXOR� QR� PHUFDGR� EUDVLOHLUR�� QD� IRUPD� GD
UHJXODPHQWDomR�
$UW�� ���� 3DUD� FRQFHVVmR� GD� FODVVLILFDomR� HWiULD� LQGLFDWLYD� GH� REUDV� FLQHPDWRJUiILFDV� H
YLGHRIRQRJUiILFDV�VHUi�H[LJLGD�SHOR�0LQLVWpULR�GD�-XVWLoD�D�FRPSURYDomR�GR�SDJDPHQWR�GD
&RQGHFLQH�QR�VHJPHQWR�GH�PHUFDGR�D�TXH�D�FODVVLILFDomR�HWiULD�LQGLFDWLYD�VH�UHIHULU�
$UW������$�FRQWUDWDomR�GD�SURJUDPDomR�RX�GH�FDQDLV�GH�SURJUDPDomR�LQWHUQDFLRQDO�GHYH�VHU
HIHWXDGD� SRU� LQWHUPpGLR� GH� HPSUHVD� EUDVLOHLUD�� TXH� VH� UHVSRQVDELOL]DUi� SHOR� FRQWH~GR� GD
SURJUDPDomR��REVHUYDQGR�RV�GLVSRVLWLYRV�GHVWD�/HL�H�GD�OHJLVODomR�EUDVLOHLUD�SHUWLQHQWH�
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$UW�� ���� $� &RQWULEXLomR� SDUD� R� 'HVHQYROYLPHQWR� GD� ,QG~VWULD� &LQHPDWRJUiILFD� H
$XGLRYLVXDO�%UDVLOHLUD��&RQGHFLQH��WHUi�SRU�IDWRV�JHUDGRUHV�
,� ±� D� H[SORUDomR� FRPHUFLDO� GH� REUDV� FLQHPDWRJUiILFDV� H� YLGHRIRQRJUiILFDV�� LQFOXVLYH� D
SURGXomR�� D� SURJUDPDomR�� D� GLVWULEXLomR�� R� OLFHQFLDPHQWR�� D� H[LELomR�� D� RSHUDomR� H� D
YHLFXODomR��SRU�VHJPHQWR�GH�PHUFDGR�D�TXH�IRUHP�GHVWLQDGDV�
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,,� ±� R� SDJDPHQWR�� R� FUpGLWR�� R� HPSUHJR�� D� UHPHVVD� RX� D� HQWUHJD�� DRV� SURGXWRUHV�
GLVWULEXLGRUHV� RX� LQWHUPHGLiULRV� QR� H[WHULRU�� GH� LPSRUWkQFLDV� UHODWLYDV� D� UHQGLPHQWR
GHFRUUHQWH� GD� H[SORUDomR� GH� REUDV� FLQHPDWRJUiILFDV� H� YLGHRIRQRJUiILFDV� RX� SRU� VXD
DTXLVLomR�RX�LPSRUWDomR��D�SUHoR�IL[R�
,,,�±�D�YHQGD�GH�LQJUHVVRV�DR�FRQVXPLGRU�HP�VDODV�GH�FLQHPD�H�ORFDLV�GH�H[LELomR�GH�REUDV
FLQHPDWRJUiILFDV�H�YLGHRIRQRJUiILFDV��FRP�ILQV�FRPHUFLDLV�
,9� ±� HP� ~QLFD� HWDSD� GH� LQFLGrQFLD�� D� YHQGD� RX� FHVVmR� SDUD� ORFDomR� GH� REUDV
FLQHPDWRJUiILFDV� H� YLGHRIRQRJUiILFDV� SDUD� R�PHUFDGR� GH� YtGHR� GRPpVWLFR�� HP� TXDOTXHU
VXSRUWH��UHDOL]DGD�SHOR�GLVWULEXLGRU��H
9� ±� D� DTXLVLomR�� LQFOXVLYH� SRU� SHUPXWD�� GH� HVSDoR� SXEOLFLWiULR� SDUD� R� DQ~QFLR� GH� REUD
FLQHPDWRJUiILFD� RX� YLGHRIRQRJUiILFD� SXEOLFLWiULD� QRV� VHUYLoRV� GH� UDGLRGLIXVmR� GH� VRQV� H
LPDJHQV� H� HP� RXWURV� VHUYLoRV� GH� WHOHFRPXQLFDo}HV� H[SORUDGRUHV� GH� DWLYLGDGHV
DXGLRYLVXDLV�
$UW������$�&RQGHFLQH�VHUi�GHYLGD�SHORV�VHJXLQWHV�FRQWULEXLQWHV�
, ��R GHWHQWRU�GRV�GLUHLWRV�GH�H[SORUDomR�FRPHUFLDO�RX�GH� OLFHQFLDPHQWR�QR�3DtV�GH�REUDV
FLQHPDWRJUiILFDV�RX�YLGHRIRQRJUiILFDV�
,, ± R� SURGXWRU� GH� REUD� FLQHPDWRJUiILFD� H� YLGHRIRQRJUiILFD� SXEOLFLWiULD� EUDVLOHLUD� H� R
SURGXWRU� UHVSRQViYHO� SHOD� DGDSWDomR� GH� REUD� FLQHPDWRJUiILFD� H� YLGHRIRQRJUiILFD
SXEOLFLWiULD�HVWUDQJHLUD�
,,, � R�UHVSRQViYHO�SHOR�SDJDPHQWR��FUpGLWR��HPSUHJR��UHPHVVD�RX�HQWUHJD�GDV�LPSRUWkQFLDV
UHIHULGDV�QR�LQFLVR�,,�GR�DUW�����
,9�±��R�SUHVWDGRU�GH�VHUYLoRV�GH�H[LELomR�GH�REUDV�FLQHPDWRJUiILFDV�H�YLGHRIRQRJUiILFDV�
9�±�R�GLVWULEXLGRU�GH�REUDV�FLQHPDWRJUiILFDV�H�YLGHRIRQRJUiILFDV�SDUD�R�PHUFDGR�GH�YtGHR
GRPpVWLFR��H
9,� ±� R� DQXQFLDQWH� GH� REUD� FLQHPDWRJUiILFD� RX� YLGHRIRQRJUiILFD� SXEOLFLWiULD� RX� VHX
UHSUHVHQWDQWH�OHJDO�
�����5HVSRQGHP�VROLGDULDPHQWH�SHOR�SDJDPHQWR�GD�&RQGHFLQH�SUHYLVWD�QR�LQFLVR�,�GR�DUW�
����R�H[LELGRU��R�SURJUDPDGRU�H�R�YHLFXODGRU�RX�WUDQVPLVVRU�GH�REUDV�FLQHPDWRJUiILFDV�RX
YLGHRIRQRJUiILFDV�TXH�QmR�WHQKDP�FHUWLILFDGR�GH�UHJLVWUR�HPLWLGR�SHOD�$QFLQDY�
�� ��� 5HVSRQGH� VROLGDULDPHQWH� SHOR� SDJDPHQWR� GD� &RQGHFLQH� SUHYLVWD� QR� LQFLVR� ,,,� GR
DUW�����R�SURSULHWiULR�GH�VDODV�GH�FLQHPD�H�ORFDLV�GH�H[LELomR�GH�REUDV�FLQHPDWRJUiILFDV�H
YLGHRIRQRJUiILFDV��H
�� ��� 5HVSRQGHP� VROLGDULDPHQWH� SHOR� SDJDPHQWR� GD� &RQGHFLQH� SUHYLVWD� QR� LQFLVR� 9� GR
DUW�����TXDQGR�QmR�REVHUYDGR�R�SUD]R�GH�UHFROKLPHQWR�GH�TXH�WUDWD�R�LQFLVR�,9�GR�DUW�����
DTXHOHV� TXH� YHLFXODUHP� D� REUD� FLQHPDWRJUiILFD� RX� YLGHRIRQRJUiILFD� SXEOLFLWiULD�� VHMD� D
SUHVWDGRUD�GH� VHUYLoR� GH� UDGLRGLIXVmR� GH� VRQV� H� LPDJHQV� RX� D� SUHVWDGRUD� GH� VHUYLoRV� GH
WHOHFRPXQLFDo}HV�H[SORUDGRUD�GH�DWLYLGDGHV�DXGLRYLVXDLV�
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$UW������1D�KLSyWHVH�GH�LQFLGrQFLD�SUHYLVWD�QR�LQFLVR�,�GR�DUW������D�&RQGHFLQH�VHUi�GHYLGD�
,� �� XPD� ~QLFD� YH]� D� FDGD� FLQFR� DQRV� SRU WtWXOR� RX� FDStWXOR� GH� REUD� FLQHPDWRJUiILFD� RX
YLGHRIRQRJUiILFD�SDUD�FDGD�VHJPHQWR�GH�PHUFDGR�D�TXH�VH�GHVWLQDU�
,,�±�XPD�~QLFD�YH]��QD�GLVSRQLELOL]DomR�SDUD�R�PHUFDGR�GH�VDODV��SRU Q~PHUR�GH�FySLDV�GH
WtWXOR�GH�REUD�FLQHPDWRJUiILFD�GH�ORQJD�PHWUDJHP�H�GH�WHODV�RFXSDGDV�SDUD�VXD�H[LELomR��H
,,,� �� XPD� ~QLFD� YH]� D� FDGD� GR]H� PHVHV� SRU WtWXOR� GH� REUD� FLQHPDWRJUiILFD� RX
YLGHRIRQRJUiILFD�SXEOLFLWiULD��SDUD�FDGD�VHJPHQWR�GH�PHUFDGR�D�TXH�VH�GHVWLQDU�
$UW����� $�&RQGHFLQH�SUHYLVWD�QR�LQFLVR� ,�GR�DUW�����FRUUHVSRQGH�DRV�YDORUHV�GDV� WDEHODV
FRQVWDQWHV�GR�$QH[R�,,,�D�HVWD�/HL��GHWDOKDGRV�SHORV�VHJPHQWRV�GH�PHUFDGR�
,���VDODV�GH�H[LELomR�
,,���YtGHR�GRPpVWLFR��HP�TXDOTXHU�VXSRUWH�
,,,���VHUYLoR�GH�UDGLRGLIXVmR�GH�VRQV�H�LPDJHQV�
,9���VHUYLoRV�GH�FRPXQLFDomR�HOHWU{QLFD�GH�PDVVD�SRU�DVVLQDWXUD��H
9���RXWURV�PHUFDGRV��FRQIRUPH�DQH[R�
$UW�� ���� 1D� KLSyWHVH� GH� LQFLGrQFLD� SUHYLVWD� QR� LQFLVR� ,,� GR� DUW�� ���� D� &RQGHFLQH� VHUi
GHWHUPLQDGD�PHGLDQWH�D�DSOLFDomR�GH�DOtTXRWD�GH�RQ]H�SRU�FHQWR�VREUH�DV�LPSRUWkQFLDV�DOL
UHIHULGDV�
$UW�� ���� 1D� KLSyWHVH� GH� LQFLGrQFLD� SUHYLVWD� QR� LQFLVR� ,,,� GR� DUW�� ���� D� &RQGHFLQH� VHUi
GHWHUPLQDGD�PHGLDQWH� D� DSOLFDomR� GH� DOtTXRWD� GH� GH]� SRU� FHQWR� VREUH� D� EDVH� GH� FiOFXOR
FRUUHVSRQGHQWH� DR� YDORU� GR� LQJUHVVR� GHGX]LGR� GD� SDUWH� SURSRUFLRQDO� j� LQFLGrQFLD� GR
LPSRVWR�VREUH�VHUYLoRV�±�,66��GD�&RQWULEXLomR�SDUD�R�3URJUDPD�GH�,QWHJUDomR�6RFLDO�±�3,6
H�GD�&RQWULEXLomR�SDUD�R�)LQDQFLDPHQWR�GD�6HJXULGDGH�6RFLDO���&2),16�
$UW�� ���� 1D� KLSyWHVH� GH� LQFLGrQFLD� SUHYLVWD� QR� LQFLVR� ,9� GR� DUW�� ���� D� &RQGHFLQH� VHUi
GHWHUPLQDGD�PHGLDQWH� D� DSOLFDomR� GH� DOtTXRWD� GH� QRYH� SRU� FHQWR� VREUH� R� YDORU� FREUDGR
SHOR�GLVWULEXLGRU�SRU�XQLGDGH�
$UW�� ���� 1D� KLSyWHVH� GH� LQFLGrQFLD� SUHYLVWD� QR� LQFLVR� 9� GR� DUW�� ���� D� &RQGHFLQH� VHUi
GHWHUPLQDGD�PHGLDQWH� D� DSOLFDomR� GH� DOtTXRWD� GH� TXDWUR� SRU� FHQWR� VREUH� R� YDORU� SDJR� j
SUHVWDGRUD� GH� VHUYLoR� GH� UDGLRGLIXVmR� GH� VRQV� H� LPDJHQV� RX� GH� VHUYLoRV� GH
WHOHFRPXQLFDo}HV�H[SORUDGRUD�GH�DWLYLGDGHV�DXGLRYLVXDLV��HP�UD]mR�GD�DTXLVLomR�GR�HVSDoR
SXEOLFLWiULR�SDUD�D�YHLFXODomR�GD�REUD�FLQHPDWRJUiILFD�RX�YLGHRIRQRJUiILFD�SXEOLFLWiULD�RX
GR�FRQWUDWR�GH�DQ~QFLR��LQWHUQR�RX�H[WHUQR��GH�EHQV�H�VHUYLoRV�HP�SURJUDPDV��H[FOXtGR�R
YDORU�SDJR�DR�DJHQFLDGRU�RX�j�DJrQFLD�GH�SXEOLFLGDGH��
3DUiJUDIR�~QLFR��2�FRQWULEXLQWH�SRGHUi�DEDWHU�FRPR�GHVSHVD�RSHUDFLRQDO��DOpP�GR�YDORU�GD
&RQGHFLQH�SDJD�QD�IRUPD�GR�FDSXW GHVWH�DUWLJR��XP�DGLFLRQDO�GH�FLQT�HQWD�SRU�FHQWR��QD
IRUPD�GR�UHJXODPHQWR�
$UW������$�&RQGHFLQH�GHYHUi�VHU�UHFROKLGD�j�$QFLQDY�QD�IRUPD�GR�UHJXODPHQWR
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,� �� QD� GDWD� GD� VROLFLWDomR� GR� UHJLVWUR� GR� WtWXOR�� FDStWXOR� RX� HSLVyGLR�� FRP� GHFODUDomR
GHWDOKDGD� GR� Q~PHUR� GH� FySLDV� H� GH� WHODV� GH� H[LELomR�� TXDQGR� IRU� R� FDVR�� GH� REUD
FLQHPDWRJUiILFD�RX�YLGHRIRQRJUiILFD��SDUD�FDGD�VHJPHQWR�GH�PHUFDGR��FRQIRUPH�R�$QH[R
,,,�
,,���QD�GDWD�GR�SDJDPHQWR��FUpGLWR��HPSUHJR��UHPHVVD�RX�HQWUHJD�GDV�LPSRUWkQFLDV�UHIHULGDV
QR�LQFLVR�,,�GR�DUW�����
,,,� ±� DWp� R� TXLQWR� GLD� ~WLO� GR� PrV� VXEVHT�HQWH� DR� SHUtRGR� PHQVDO� GH� DSXUDomR� GDV
DWLYLGDGHV�GH�TXH�WUDWDP�RV�LQFLVRV�,,,�H�,9�GR�DUW������H
,9�±�DWp�D�GDWD�GR�SDJDPHQWR�SHOR�DQXQFLDQWH�RX�VHX�UHSUHVHQWDQWH� OHJDO�j�SUHVWDGRUD�GH
VHUYLoR�GH�UDGLRGLIXVmR�GH�VRQV�H�LPDJHQV�RX�GH�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�H[SORUDGRUD
GH�DWLYLGDGHV�DXGLRYLVXDLV��SHOD�DTXLVLomR�GR�HVSDoR�SXEOLFLWiULR�
$UW� ���� 2� QmR� UHFROKLPHQWR� GD� &RQGHFLQH� QR� SUD]R� VXMHLWDUi� R� FRQWULEXLQWH� H� R
FRQWULEXLQWH�VROLGiULR�jV�SHQDOLGDGHV�H�DFUpVFLPRV�PRUDWyULRV�SUHYLVWRV�QRV�DUWLJRV����H���
GD�/HL�QR �������GH����GH�GH]HPEUR�GH������
$UW�� ���� $� DGPLQLVWUDomR� GD� &RQGHFLQH�� LQFOXVLYH� TXDQWR� jV� DWLYLGDGHV� GH� DUUHFDGDomR�
WULEXWDomR�H�ILVFDOL]DomR��FRPSHWH�
,�±�j�6HFUHWDULD�GD�5HFHLWD�)HGHUDO��QD�KLSyWHVH�SUHYLVWD�QR�LQFLVR�,,�GR�DUW������H
,,�±�j�$QFLQDY��QRV�GHPDLV�FDVRV�
3DUiJUDIR�~QLFR��$SOLFDP�VH�j�&RQGHFLQH��QD�KLSyWHVH�GH�TXH�WUDWD�R�LQFLVR�,�GHVWH�DUWLJR�
DV�QRUPDV�GR�'HFUHWR�QR ��������GH���GH�PDUoR�GH������
$UW� ��� 6mR�LVHQWRV�GD�&RQGHFLQH��QD�IRUPD�GR�UHJXODPHQWR�
, � D�REUD�FLQHPDWRJUiILFD�H�YLGHRIRQRJUiILFD�GHVWLQDGD�j�H[LELomR�H[FOXVLYD�HP�IHVWLYDLV�H
PRVWUDV�
,, � D�REUD�FLQHPDWRJUiILFD�H�YLGHRIRQRJUiILFD�MRUQDOtVWLFD�H�HVSRUWLYD�EUDVLOHLUD�
,,,� ±� D� REUD� FLQHPDWRJUiILFD� H� YLGHRIRQRJUiILFD� HVSRUWLYD�� YHLFXODGD� SRU� SUHVWDGRUD� GH
VHUYLoR�GH�UDGLRGLIXVmR�GH�VRQV�H�LPDJHQV�
,9� ±� DV� FKDPDGDV� GH� SURJUDPDV� H� D� SXEOLFLGDGH� GH� REUDV� FLQHPDWRJUiILFDV� H
YLGHRIRQRJUiILFDV�EUDVLOHLUDV��YHLFXODGDV�SRU�SUHVWDGRUD�GH�VHUYLoR�GH�UDGLRGLIXVmR�GH�VRQV
H� LPDJHQV� H� SRU� RXWUDV� SUHVWDGRUDV� GH� VHUYLoRV� GH� WHOHFRPXQLFDo}HV� H[SORUDGRUDV� GH
DWLYLGDGHV�DXGLRYLVXDLV�
9� ±� D� SXEOLFLGDGH� GH� REUDV� FLQHPDWRJUiILFDV� H� YLGHRIRQRJUiILFDV� QRV� VHJPHQWRV� GH
PHUFDGR�GH�VDODV�GH�H[LELomR�H�GH�YtGHR�GRPpVWLFR�HP�TXDOTXHU�VXSRUWH�
9,� �� D� REUD� FLQHPDWRJUiILFD� H� YLGHRIRQRJUiILFD� SXEOLFLWiULD� EUDVLOHLUD� GH� SURGXomR� H
YHLFXODomR�ORFDO��GH�EDL[R�FXVWR��FRQIRUPH�R�UHJXODPHQWR�
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9,, � D� H[SRUWDomR� GH� REUDV� FLQHPDWRJUiILFDV� H� YLGHRIRQRJUiILFDV� EUDVLOHLUDV� H� D
SURJUDPDomR�EUDVLOHLUD�WUDQVPLWLGD�SDUD�R�H[WHULRU�
9,,,���DV�REUDV�FLQHPDWRJUiILFDV�H�YLGHRIRQRJUiILFDV��YHLFXODGDV�SRU�IRUoD�GR�LQFLVR� ,�GR
DUW�����GD�/HL�Q���������GH������
,;� �� REUDV� FLQHPDWRJUiILFDV� H� YLGHRIRQRJUiILFDV� SXEOLFLWiULDV� EUDVLOHLUDV� GH� FDUiWHU
EHQHILFHQWH��ILODQWUySLFR�H�GH�SURSDJDQGD�SROtWLFD�
;���DV�REUDV�FLQHPDWRJUiILFDV�H�YLGHRIRQRJUiILFDV�LQFOXtGDV�HP�SURJUDPDomR�LQWHUQDFLRQDO
TXH�UHWUDQVPLWD�VHUYLoRV�GH�UDGLRGLIXVmR�GH�VRQV�H�LPDJHQV�SUHVWDGRV�HP�RXWURV�SDtVHV�RX
VHXV� FRQJrQHUHV� GHVWLQDGRV� H[FOXVLYDPHQWH� j� WUDQVPLVVmR� LQWHUQDFLRQDO�� TXDQWR� j
&RQGHFLQH�SUHYLVWD�QR�LQFLVR�,�GR�DUW�����
;,� ±� R� UHVSRQViYHO� SHOR� SDJDPHQWR�� FUpGLWR�� HPSUHJR�� UHPHVVD� RX� HQWUHJD� GDV
LPSRUWkQFLDV� UHIHULGDV�QR� LQFLVR� ,,�GR�DUW������GHVGH�TXH� IDoD�XVR� LQWHJUDO�GRV�EHQHItFLRV
SUHYLVWRV�SHOR�DUWLJR����GD�/HL�Q��������GH�������H
;,,� ±� D� SURJUDPDomR� LQWHUQDFLRQDO�� GHVGH� TXH� D� SURJUDPDGRUD� RSWH� SHOD� FRQWUDSDUWLGD
SUHYLVWD�QR�DUW������TXDQWR�j�&RQGHFLQH�SUHYLVWD�QR�LQFLVR�,,�GR�DUW�����
$UW������$�SURJUDPDGRUD�LQWHUQDFLRQDO�SRGH�RSWDU�SHOD�DSOLFDomR�GR�YDORU�FRUUHVSRQGHQWH�D
VHLV�SRU�FHQWR�GR�YDORU�GR�SDJDPHQWR��GR�FUpGLWR��GR�HPSUHJR��GD�UHPHVVD�RX�GD�HQWUHJD
DRV�SURGXWRUHV��GLVWULEXLGRUHV�RX� LQWHUPHGLiULRV�QR� H[WHULRU�� GDV� LPSRUWkQFLDV� UHODWLYDV� D
UHQGLPHQWRV� RX� UHPXQHUDomR� GHFRUUHQWHV� GD� H[SORUDomR� GH� REUDV� FLQHPDWRJUiILFDV� RX
YLGHRIRQRJUiILFDV�RX�SRU� VXD�DTXLVLomR�RX� LPSRUWDomR� D�SUHoR� IL[R�� EHP�FRPR�TXDOTXHU
PRQWDQWH� UHIHUHQWH� j� DTXLVLomR� RX� OLFHQFLDPHQWR� GH� TXDOTXHU� IRUPD� GH� GLUHLWRV�� HP
SURMHWRV� GH� SURGXomR� LQGHSHQGHQWH� GH� REUDV� FLQHPDWRJUiILFDV� H� YLGHRIRQRJUiILFDV
EUDVLOHLUDV�DSURYDGDV�SHOD�$QFLQDY��QD�IRUPD�GR�UHJXODPHQWR�
���R 2V�YDORUHV�FRUUHVSRQGHQWHV�DRV�VHLV�SRU�FHQWR�SUHYLVWRV�QR�FDSXW GHVWH�DUWLJR�GHYHP
VHU�GHSRVLWDGRV�QD�GDWD�GR�SDJDPHQWR��GR�FUpGLWR��GR�HPSUHJR��GD�UHPHVVD�RX�GD�HQWUHJD�
DRV�SURGXWRUHV��GLVWULEXLGRUHV�RX� LQWHUPHGLiULRV�QR� H[WHULRU�� GDV� LPSRUWkQFLDV� UHODWLYDV� D
UHQGLPHQWRV�GHFRUUHQWHV�GD�H[SORUDomR�GH�REUDV�FLQHPDWRJUiILFDV�H�YLGHRIRQRJUiILFDV�RX
SRU�VXD�DTXLVLomR�RX�LPSRUWDomR�D�SUHoR�IL[R��HP�FRQWD�GH�DSOLFDomR�ILQDQFHLUD�HVSHFLDO�QR
%DQFR�GR�%UDVLO��HP�QRPH�GR�FRQWULEXLQWH�
���R 2V�YDORUHV�QmR�DSOLFDGRV�QD�IRUPD�GR�FDSXW�GHVWH�DUWLJR��DSyV�FHQWR�H�RLWHQWD�GLDV�GH
VHX�GHSyVLWR�QD�FRQWD�GH�TXH�WUDWD�R����R��GHVWLQDU�VH�mR�DR�)XQFLQDY�
�� �R 2V� YDORUHV� SUHYLVWRV� QR� FDSXW GHVWH� DUWLJR� QmR� SRGHP� VHU� DSOLFDGRV� HP� REUDV
FLQHPDWRJUiILFDV�H�YLGHRIRQRJUiILFDV�GH�QDWXUH]D�SXEOLFLWiULD�
�� �R $� OLEHUDomR� GRV� YDORUHV� GHSRVLWDGRV� QD� FRQWD� GH� DSOLFDomR� ILQDQFHLUD� HVSHFLDO� ILFD
FRQGLFLRQDGD�j�LQWHJUDOL]DomR�GH�SHOR�PHQRV�FLQT�HQWD�SRU�FHQWR�GRV�UHFXUVRV�DSURYDGRV
SDUD�D�UHDOL]DomR�GR�SURMHWR�
�� �R 2V� SURMHWRV� SURGX]LGRV� FRP� RV� UHFXUVRV� GH� TXH� WUDWD� R� FDSXW GHVWH� DUWLJR� SRGHP
XWLOL]DU�VH�GRV� LQFHQWLYRV�SUHYLVWRV�QD�/HL�QR �������GH����GH� MXOKR�GH�������H�QD�/HL�QR
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������� GH� ��� GH� GH]HPEUR� GH� ������ OLPLWDGR� D� QRYHQWD� H� FLQFR� SRU� FHQWR� GR� WRWDO� GR
RUoDPHQWR�DSURYDGR�SHOD�$QFLQDY�SDUD�R�SURMHWR�
$UW����� 2V�YDORUHV�GD�&RQGHFLQH�ILFDP�UHGX]LGRV�D�
, � GH]� SRU� FHQWR�� TXDQGR� VH� WUDWDU� GH� REUD� FLQHPDWRJUiILFD� RX� YLGHRIRQRJUiILFD� QmR
SXEOLFLWiULD�EUDVLOHLUD�
,, � WULQWD�SRU�FHQWR��TXDQGR�VH�WUDWDU�GH�
D��REUDV�FLQHPDWRJUiILFDV�H�YLGHRIRQRJUiILFDV�GHVWLQDGDV�DR�VHJPHQWR�GH�PHUFDGR�GH�VDODV
GH�H[LELomR�TXH�VHMDP�H[SORUDGDV�FRP�DWp�VHLV�FySLDV�
E� REUDV� FLQHPDWRJUiILFDV� H� YLGHRIRQRJUiILFDV� GHVWLQDGDV� j� YHLFXODomR� HP� VHUYLoRV� GH
UDGLRGLIXVmR�GH�VRQV�H�LPDJHQV�H�FXMD�SURGXomR�WHQKD�VLGR�UHDOL]DGD�Ki�PDLV�GH�YLQWH�DQRV
DQWHV�GR�UHJLVWUR�GR�FRQWUDWR�QD�$QFLQDY�
$UW�����2�SURGXWR�GD�DUUHFDGDomR�GD�&RQGHFLQH�VHUi�GHVWLQDGR�DR�)LVFLQDY�H�DR�)XQFLQDY�
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$UW�� ���� )LFD� FRQVWLWXtGR� IXQGR� GH� QDWXUH]D� FRQWiELO� DGPLQLVWUDGR� H[FOXVLYDPHQWH� SHOD
$QFLQDY�� GHQRPLQDGR� )XQGR� GH� )LVFDOL]DomR� GR� &LQHPD� H� GR� $XGLRYLVXDO� �)LVFLQDY��
GHVWLQDGR�D�FREULU�DV�GHVSHVDV�IHLWDV�SHOR�3RGHU�([HFXWLYR�QD�H[HFXomR�GD�ILVFDOL]DomR�GDV
DWLYLGDGHV� FLQHPDWRJUiILFDV� H� DXGLRYLVXDLV�� QR� GHVHQYROYLPHQWR� GH� PHLRV� H� QR
DSHUIHLoRDPHQWR�GH�WpFQLFDV�QHFHVViULRV�DR�H[HUFtFLR�GHVWD�DWLYLGDGH�
$UW������&RQVWLWXHP�UHFXUVRV�GR�)LVFLQDY�
,� ±� SHUFHQWXDO� GR� SURGXWR� GD� DUUHFDGDomR� GD� &RQWULEXLomR� SDUD� R� 'HVHQYROYLPHQWR� GD
,QG~VWULD�&LQHPDWRJUiILFD�1DFLRQDO��D�VHU�GHILQLGR�SHOR�&RQVHOKR�6XSHULRU�GR�&LQHPD�H�GR
$XGLRYLVXDO��REVHUYDGR�R�PtQLPR�GH�YLQWH�SRU�FHQWR�
,,�±�FLQFR�SRU�FHQWR�GRV�UHFXUVRV�D�TXH�VH�UHIHUHP�DV�DOtQHDV��F����G����H��H��M��GR�DUW���R GD
/HL�QR �������GH���GH�MXOKR�GH�������FRP�DV�DOWHUDo}HV�LQWURGX]LGDV�SHOD�/HL�Q���������GH���
GH�MXOKR�GH������
,,,�±�R�SURGXWR�GR�H[HUFtFLR�GD�ILVFDOL]DomR�GDV�DWLYLGDGHV�FLQHPDWRJUiILFDV�H�DXGLRYLVXDLV�
LQFOXVLYH�SDJDPHQWRV�GH�WD[DV��PXOWDV�H�LQGHQL]Do}HV�
,9� �� R� SURGXWR� GD� DOLHQDomR� GH� EHQV�� REMHWRV� H� LQVWUXPHQWRV� XWLOL]DGRV� SDUD� D� SUiWLFD� GH
LQIUDo}HV�� DVVLP� FRPR� GR� SDWULP{QLR� GH� LQIUDWRUHV�� DSUHHQGLGRV� HP� GHFRUUrQFLD� GR
H[HUFtFLR� GR� SRGHU� GH� SROtFLD� H� LQFRUSRUDGRV� DR� SDWULP{QLR� GD� $QFLQDY�� QRV� WHUPRV� GH
GHFLVmR�MXGLFLDO�



��

9���R�SURGXWR�GD�H[HFXomR�GH�GtYLGD�DWLYD�GD�$QFLQDY�
9,� �� DV� GRWDo}HV� FRQVLJQDGDV� QR�2UoDPHQWR�*HUDO� GD�8QLmR�� FUpGLWRV� HVSHFLDLV�� FUpGLWRV
DGLFLRQDLV��WUDQVIHUrQFLDV�H�UHSDVVHV�TXH�OKH�IRUHP�FRQIHULGRV�
9,,���DV�GRDo}HV��OHJDGRV��VXEYHQo}HV�H�RXWURV�UHFXUVRV�GHVWLQDGRV�j�$QFLQDY�
9,,,���RV�YDORUHV�DSXUDGRV�QD�YHQGD�RX�DOXJXHO�GH�EHQV�PyYHLV�H�LPyYHLV�GH�SURSULHGDGH�GD
$QFLQDY�
,;���RV�YDORUHV�DSXUDGRV�HP�DSOLFDo}HV�QR�PHUFDGR�ILQDQFHLUR�GDV�UHFHLWDV�SUHYLVWDV�QHVWH
DUWLJR�
;���SURGXWR�GD�FREUDQoD�GH�HPROXPHQWRV�SRU�VHUYLoRV�SUHVWDGRV�
;,��� UHFXUVRV�SURYHQLHQWHV�GH� DFRUGRV�� FRQYrQLRV�RX�FRQWUDWRV�FHOHEUDGRV� FRP�HQWLGDGHV�
RUJDQLVPRV�RX�HPSUHVDV��S~EOLFRV�RX�SULYDGRV��QDFLRQDLV�H�LQWHUQDFLRQDLV�
;,,� �� SURGXWR� GD� YHQGD� GH� SXEOLFDo}HV��PDWHULDO� WpFQLFR�� GDGRV� H� LQIRUPDo}HV�� LQFOXVLYH
SDUD�ILQV�GH�OLFLWDomR�S~EOLFD��H
;,,,� �� TXDLVTXHU� RXWUDV� UHFHLWDV� DIHWDV� jV� DWLYLGDGHV� GH� FRPSHWrQFLD� GD� $QFLQDY�� QmR
HVSHFLILFDGDV�QRV�LQFLVRV�DQWHULRUHV�
�� ��� 2V� UHFXUVRV� D� TXH� VH� UHIHUH� HVWH� DUWLJR� VHUmR� UHFROKLGRV� RX� WUDQVIHULGRV� DRV
HVWDEHOHFLPHQWRV�RILFLDLV�GH�FUpGLWR��HP�FRQWD�HVSHFLDO�� VRE�D�GHQRPLQDomR�GH�³)XQGR�GH
)LVFDOL]DomR�GR�&LQHPD�H�GR�$XGLRYLVXDO´�
�����2V�UHFROKLPHQWRV�H�WUDQVIHUrQFLDV�GH�UHFXUVRV�GR�)LVFLQDY�VmR�LVHQWRV�GH�FRPLVV}HV�H
TXDLVTXHU�WD[DV�H�VREUHWD[DV�EDQFiULDV�
$UW�����2V�UHFXUVRV�GR�)LVFLQDY�VHUmR�DSOLFDGRV�SHOD�$QFLQDY�
,� ±� QD� LQVWDODomR�� FXVWHLR�� PDQXWHQomR� H� DSHUIHLoRDPHQWR� GD� ILVFDOL]DomR� GDV� DWLYLGDGHV
FLQHPDWRJUiILFDV�H�DXGLRYLVXDLV�
,,�±�QD�DTXLVLomR�GH�PDWHULDO�HVSHFLDOL]DGR�QHFHVViULR�DRV�VHUYLoRV�GH�ILVFDOL]DomR�
,,,�±�QD�ILVFDOL]DomR�GD�HODERUDomR�H�H[HFXomR�GH�SODQRV��VLVWHPDV�H�SURMHWRV�UHIHUHQWHV�jV
DWLYLGDGHV�FLQHPDWRJUiILFDV�H�DXGLRYLVXDLV��H
,9� ±� QR� DWHQGLPHQWR� GH� RXWUDV� GHVSHVDV� FRUUHQWHV� H� GH� FDSLWDO� SRU� HOD� UHDOL]DGRV� QR
H[HUFtFLR�GH�VXD�FRPSHWrQFLD�
$UW�� ���� 2V� UHFXUVRV� GHVWLQDGRV� DR� )LVFLQDY�� QmR� XWLOL]DGRV� DWp� R� ILQDO� GR� H[HUFtFLR�
DSXUDGRV�QR�EDODQoR�DQXDO��VHUmR�WUDQVIHULGRV�FRPR�FUpGLWR�GR�PHVPR�)XQGR�QR�H[HUFtFLR
VHJXLQWH�
$UW������$�$QFLQDY�UHJXODPHQWDUi�R�GLVSRVWR�QHVWH�&DStWXOR�
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$UW�� ���� )LFD� LQVWLWXtGR� IXQGR� GH� QDWXUH]D� FRQWiELO�� GHQRPLQDGR� )XQGR� 1DFLRQDO� SDUD� R
'HVHQYROYLPHQWR�GR�&LQHPD�H�GR�$XGLRYLVXDO�%UDVLOHLURV� �)XQFLQDY��� FRP�R�REMHWLYR�GH
IRPHQWDU�DV�DWLYLGDGHV�FLQHPDWRJUiILFDV�H�DXGLRYLVXDLV�EUDVLOHLUDV��LQFHQWLYDU�D�FDSDFLWDomR
GH�UHFXUVRV�KXPDQRV�H�R�DSHUIHLoRDPHQWR�GD�LQIUD�HVWUXWXUD�GH�VHUYLoRV��GH�PRGR�D�DPSOLDU
D�FRPSHWLWLYLGDGH�GD�HFRQRPLD�FLQHPDWRJUiILFD�H�DXGLRYLVXDO�QDFLRQDO�
$UW������2�)XQGR�SDUD�R�'HVHQYROYLPHQWR�GR�&LQHPD�H�GR�$XGLRYLVXDO�VHUi�DGPLQLVWUDGR
SRU� XP� &RQVHOKR� *HVWRU� H� WHUi� FRPR� DJHQWH� ILQDQFHLUR� R� %DQFR� 1DFLRQDO� GH
'HVHQYROYLPHQWR�(FRQ{PLFR�H�6RFLDO��%1'(6��H�RX�D�)LQDQFLDGRUD�GH�3URMHWRV��),1(3��
�����2�UHJXODPHQWR�GLVSRUi�VREUH�D�FRPSRVLomR�H�R�IXQFLRQDPHQWR�GR�&RQVHOKR�*HVWRU��
�� ��� &DEH� DR� 3RGHU� ([HFXWLYR� QRPHDU� RV� PHPEURV� GR� &RQVHOKR� *HVWRU� GR� )XQFLQDY�
GHYHQGR�D�SULPHLUD�LQYHVWLGXUD�RFRUUHU�QR�SUD]R�GH�DWp�QRYHQWD�GLDV�D�SDUWLU�GD�SXEOLFDomR
GHVWD�/HL�
������2�PDQGDWR�H�D IRUPD�GH�LQYHVWLGXUD�GRV�FRQVHOKHLURV�VHUmR�GHILQLGRV�HP�UHJXODPHQWR�
�����2�DJHQWH�ILQDQFHLUR�SUHVWDUi�FRQWDV�GD�H[HFXomR�RUoDPHQWiULD�H�ILQDQFHLUD�GR�)XQGR�DR
&RQVHOKR�*HVWRU�
�� ��� 6HUi� GHILQLGD� QD� UHJXODPHQWDomR� D� IRUPD� GH� UHSDVVH� GRV� UHFXUVRV� SHOR� DJHQWH
ILQDQFHLUR�SDUD�D�H[HFXomR�GRV�SURMHWRV�DSURYDGRV�
�����2V�PHPEURV�GR�&RQVHOKR�*HVWRU�QmR� VHUmR� UHPXQHUDGRV�SHOD� DWLYLGDGH� H[HUFLGD�QR
&RQVHOKR�
�� ���$�$JrQFLD�1DFLRQDO� GR�&LQHPD� H� GR�$XGLRYLVXDO� SUHVWDUi� DR�&RQVHOKR� WRGR� DSRLR
WpFQLFR��DGPLQLVWUDWLYR�H�ILQDQFHLUR�
$UW������&RPSHWH�DR�&RQVHOKR�*HVWRU�
,� �� DSURYDU� DV� QRUPDV� GH� DSOLFDomR� GH� UHFXUVRV� GR� )XQGR� HP� SURJUDPDV�� SURMHWRV� H
DWLYLGDGHV��REVHUYDGD�D�SROtWLFD�QDFLRQDO�GR�FLQHPD�H�GR�DXGLRYLVXDO�H�DV�GLUHWUL]HV�JHUDLV
SDUD� R� GHVHQYROYLPHQWR� GH� DWLYLGDGHV� FLQHPDWRJUiILFDV� H� DXGLRYLVXDLV�� DSURYDGDV� SHOR
&RQVHOKR�6XSHULRU�GR�&LQHPD�H�GR�$XGLRYLVXDO�
,,� �� DSURYDU�� DFRPSDQKDU� H� ILVFDOL]DU� D� H[HFXomR� GR� 3ODQR� GH� $SOLFDomR� GH� 5HFXUVRV
VXEPHWLGR�SHOR�0LQLVWpULR�GD�&XOWXUD�
,,,���VXEPHWHU��DQXDOPHQWH��DR�0LQLVWpULR�GD�&XOWXUD�D�SURSRVWD�RUoDPHQWiULD�GR�)XQFLQDY�
SDUD�LQFOXVmR�QR�SURMHWR�GH�OHL�RUoDPHQWiULD�DQXDO�



��

,9���SUHVWDU�FRQWD�GD�H[HFXomR�RUoDPHQWiULD�H�ILQDQFHLUD�GR�)XQFLQDY�
9���SURSRU�D�UHJXODPHQWDomR�GRV�GLVSRVLWLYRV�GHVWD�6HomR��QR�kPELWR�GH�VXD�FRPSHWrQFLD�
9,���DSURYDU�VHX�UHJLPHQWR�LQWHUQR��H
9,,���GHFLGLU�VREUH�RXWURV�DVVXQWRV�GH�LQWHUHVVH�GR�)XQFLQDY�
$UW�����&RQVWLWXHP�UHFHLWDV�GR�)XQFLQDY�
,���GRWDo}HV�FRQVLJQDGDV�QD�OHL�RUoDPHQWiULD�DQXDO�H�VHXV�FUpGLWRV�DGLFLRQDLV�
,,� �� SHUFHQWXDO� GR� SURGXWR� GD� DUUHFDGDomR� GD� &RQWULEXLomR� SDUD� R� 'HVHQYROYLPHQWR� GD
,QG~VWULD�&LQHPDWRJUiILFD�1DFLRQDO��D�VHU�GHILQLGR�SHOR�&RQVHOKR�6XSHULRU�GR�&LQHPD�H�GR
$XGLRYLVXDO��REVHUYDGR�R�Pi[LPR�GH�RLWHQWD�SRU�FHQWR�
,,,�±�RV�UHFXUVRV�D�TXH�VH�UHIHUHP�R������GR�DUW�����GHVWD�/HL�H�R�DUW��� R GD�/HL�Q� R �������GH
������FRP�D�UHGDomR�TXH�OKH�IRL�GDGD�SRU�HVWD�/HL�
,9���R�SURGXWR�GH�UHQGLPHQWR�GH�DSOLFDo}HV�GR�SUySULR�)XQGR�
9���R�SURGXWR�GD�UHPXQHUDomR�GH�UHFXUVRV�UHSDVVDGRV�DRV�DJHQWHV�DSOLFDGRUHV��EHP�FRPR
GH�PXOWDV�H�MXURV�GHFRUUHQWHV�GR�GHVFXPSULPHQWR�GDV�QRUPDV�GH�ILQDQFLDPHQWR�
9,���GRDo}HV��H
9,,���RXWUDV�TXH�OKH�YLHUHP�D�VHU�GHVWLQDGDV�
$UW������2V�UHFXUVRV�GR�)XQGR�VHUmR�DSOLFDGRV�
,�±�QR�3URJUDPD�GH�$SRLR�DR�'HVHQYROYLPHQWR�GR�&LQHPD�%UDVLOHLUR�
,,�±�QR�3URJUDPD�GH�$SRLR�DR�'HVHQYROYLPHQWR�GR�$XGLRYLVXDO�%UDVLOHLUR�
,,,�±�QR�3UrPLR�$GLFLRQDO�GH�5HQGD��H
,9�±�HP�RXWURV�SURJUDPDV��SURMHWRV�H�DWLYLGDGHV�UHODFLRQDGRV�DR�FLQHPD�H�DR�DXGLRYLVXDO�
H[HFXWDGRV�SHOR�0LQLVWpULR�GD�&XOWXUD�
3DUiJUDIR�~QLFR��2V�UHFXUVRV�GR�)XQFLQDY�SRGHP�VHU�REMHWR�GH�DSOLFDomR�D�IXQGR�SHUGLGR�
QRV�FDVRV�HVSHFtILFRV�SUHYLVWRV�QR�UHJXODPHQWR�
$UW�� ���� 2V� UHFXUVRV� GHVWLQDGRV� DR� )XQFLQDY�� QmR� XWLOL]DGRV� DWp� R� ILQDO� GR� H[HUFtFLR�
DSXUDGRV�QR�EDODQoR�DQXDO��VHUmR�WUDQVIHULGRV�FRPR�FUpGLWR�GR�PHVPR�)XQGR�QR�H[HUFtFLR
VHJXLQWH�
$UW������2�3RGHU�([HFXWLYR� H[SHGLUi� D� UHJXODPHQWDomR�QHFHVViULD� DR�SOHQR� FXPSULPHQWR
GHVWH�&DStWXOR�
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$UW�� ���� &RPR� PHFDQLVPRV� GH� IRPHQWR� GH� DWLYLGDGHV� FLQHPDWRJUiILFDV� H� DXGLRYLVXDLV�
ILFDP�LQVWLWXtGRV�
,���R�3URJUDPD�GH�$SRLR�DR�'HVHQYROYLPHQWR�GR�&LQHPD�%UDVLOHLUR��3URGHFLQH���GHVWLQDGR
DR� IRPHQWR� GH� SURMHWRV� GH� SURGXomR�� GLVWULEXLomR�� FRPHUFLDOL]DomR� H� H[LELomR� GH� REUDV
FLQHPDWRJUiILFDV� EUDVLOHLUDV�� EHP� FRPR� GH� SURMHWRV� GH� LQIUD�HVWUXWXUD� WpFQLFD� SDUD� D
DWLYLGDGH�FLQHPDWRJUiILFD��QD�IRUPD�GR�UHJXODPHQWR�
,,� �� R� 3URJUDPD� GH� $SRLR� DR� 'HVHQYROYLPHQWR� GR� $XGLRYLVXDO� %UDVLOHLUR� �3URGDY��
GHVWLQDGR�DR�IRPHQWR�GH�SURMHWRV�GH�SURGXomR��SURJUDPDomR��GLVWULEXLomR��FRPHUFLDOL]DomR
H� H[LELomR� GH� REUDV� YLGHRIRQRJUiILFDV� H� RXWURV� FRQWH~GRV� DXGLRYLVXDLV� EUDVLOHLURV�� EHP
FRPR� GH� SURMHWRV� GH� LQIUD�HVWUXWXUD� WpFQLFD� SDUD� D� DWLYLGDGH� DXGLRYLVXDO�� QD� IRUPD� GR
UHJXODPHQWR��H
,,,���R�3UrPLR�$GLFLRQDO�GH�5HQGD��FDOFXODGR�VREUH�DV�UHQGDV�GH�ELOKHWHULDV�DXIHULGDV�SHOD
REUD� FLQHPDWRJUiILFD� GH� ORQJD� PHWUDJHP� EUDVLOHLUD�� TXH� VHUi� FRQFHGLGR� QD� IRUPD� GR
UHJXODPHQWR�
$UW� ����$V�HPSUHVDV�SURSULHWiULDV��ORFDWiULDV�RX�DUUHQGDWiULDV�GH�VDODV��HVSDoRV�RX�ORFDLV
GH� H[LELomR� S~EOLFD� FRPHUFLDO� GHYHP� H[LELU� REUDV� FLQHPDWRJUiILFDV� EUDVLOHLUDV� GH� ORQJD
PHWUDJHP�� QD� IRUPD� GR� UHJXODPHQWR� TXH� GLVSRUi�� LQFOXVLYH�� VREUH� R� Q~PHUR� GH� GLDV� GH
H[LELomR�D�VHU�REVHUYDGR�DQXDOPHQWH�
3DUiJUDIR� ~QLFR�� 1mR� VH� FRPSXWDP� SDUD� ILQV� GR� FXPSULPHQWR� GR� GLVSRVWR� QR� FDSXW DV
REUDV� FLQHPDWRJUiILFDV� EUDVLOHLUDV� GH� ORQJD� PHWUDJHP� YHLFXODGDV� SRU� SUHVWDGRUDV� GH
VHUYLoRV� GH� UDGLRGLIXVmR� GH� VRQV� H� LPDJHQV� H� SRU� RXWUDV� SUHVWDGRUDV� GH� VHUYLoRV� GH
WHOHFRPXQLFDo}HV�H[SORUDGRUDV�GH�DWLYLGDGHV�DXGLRYLVXDLV��DQWHV�GD�H[LELomR�FRPHUFLDO�HP
VDODV�
$UW� ����$V�HPSUHVDV�GH�GLVWULEXLomR�GH�REUDV�FLQHPDWRJUiILFDV�H�YLGHRIRQRJUiILFDV�SDUD�R
PHUFDGR� GH� YtGHR� GRPpVWLFR�� HP� TXDOTXHU� VXSRUWH�� GHYHP� LQFOXLU� HQWUH� VHXV� WtWXORV� H
ODQoDU�FRPHUFLDOPHQWH�REUDV�FLQHPDWRJUiILFDV�H�YLGHRIRQRJUiILFDV�EUDVLOHLUDV��QD�IRUPD�GR
UHJXODPHQWR� TXH� GLVSRUi�� LQFOXVLYH�� VREUH� R� SHUFHQWXDO� GH� WtWXORV� H� ODQoDPHQWRV� D� VHU
REVHUYDGR�DQXDOPHQWH�
$UW� ����$V�SUHVWDGRUDV�GH�VHUYLoRV�GH�UDGLRGLIXVmR�GH�VRQV�H�LPDJHQV�H�RXWUDV�SUHVWDGRUDV
GH� VHUYLoRV� GH� WHOHFRPXQLFDo}HV� H[SORUDGRUDV� GH� DWLYLGDGHV� DXGLRYLVXDLV� HVWDEHOHFHUmR
DQXDOPHQWH� XP� FRPSURPLVVR� S~EOLFR�� D� VHU� ILUPDGR� FRP� D� $QFLQDY� H� R�0LQLVWpULR� GD
&XOWXUD�� SDUD� H[LELomR� GH� REUDV� FLQHPDWRJUiILFDV� EUDVLOHLUDV� GH� ORQJD� PHWUDJHP�� REUDV
FLQHPDWRJUiILFDV� H� YLGHRIRQRJUiILFDV� EUDVLOHLUDV� GHVWLQDGDV� DR� S~EOLFR� LQIDQWLO� H� MXYHQLO�
EHP� FRPR� DV� REUDV� FLQHPDWRJUiILFDV� H� YLGHRIRQRJUiILFDV� EUDVLOHLUDV� GH� SURGXomR
LQGHSHQGHQWH�H�GH�SURGXomR�UHJLRQDO�
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3DUiJUDIR�~QLFR��2V�DQXQFLDQWHV�TXH�SDWURFLQDUHP�D�YHLFXODomR�SUHYLVWD�QR�FDSXW�SRGHUmR
DEDWHU� FRPR�GHVSHVD�RSHUDFLRQDO�� DOpP�GRV�YDORUHV�HIHWLYDPHQWH�SDJRV��XP�DGLFLRQDO�GH
FLQTXHQWD�SRU�FHQWR�
$UW������$V�SUHVWDGRUDV�GH�VHUYLoRV�GH�UDGLRGLIXVmR�GH�VRQV�H�LPDJHQV�H�RXWUDV�SUHVWDGRUDV
GH�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�H[SORUDGRUDV�GH�DWLYLGDGHV�DXGLRYLVXDLV�GHYHP�GHVWLQDU�j
$QFLQDY� WUrV� PLQXWRV� GLiULRV�� QmR� FRQWtQXRV�� SDUD� D� LQVHUomR� GH� SXEOLFLGDGH� H� SHoDV
SURPRFLRQDLV�GH�REUDV�FLQHPDWRJUiILFDV�EUDVLOHLUDV��QD�IRUPD�GR�UHJXODPHQWR�
3DUiJUDIR� ~QLFR�� $V� SUHVWDGRUDV� SRGHUmR� DEDWHU� FRPR� GHVSHVD� RSHUDFLRQDO�� DOpP� GRV
YDORUHV�HIHWLYDPHQWH�SDJRV��XP�DGLFLRQDO�GH�FHP�SRU�FHQWR�
$UW�� ���� $V� SUHVWDGRUDV� GH� VHUYLoRV� GH� WHOHFRPXQLFDo}HV� H[SORUDGRUDV� GH� DWLYLGDGHV
DXGLRYLVXDLV�� FDUDFWHUL]DGDV� FRPR� VHUYLoRV� GH� FRPXQLFDomR� HOHWU{QLFD� GH� PDVVD� SRU
DVVLQDWXUD�� GHYHP� RIHUHFHU� FDQDLV� GH� SURJUDPDomR� PDMRULWDPHQWH� FRPSRVWD� SRU� REUDV
FLQHPDWRJUiILFDV� H� DXGLRYLVXDLV� EUDVLOHLUDV� GH� SURGXomR� LQGHSHQGHQWH�� QD� IRUPD� GR
UHJXODPHQWR�
3DUiJUDIR�~QLFR��$�$QFLQDY�HGLWDUi�DV�QRUPDV�UHIHUHQWHV�jV�FRQGLo}HV�GH�FUHGHQFLDPHQWR�H
GH� KDELOLWDomR� GRV� FDQDLV� SUHYLVWRV� QR� FDSXW GHVWH� DUWLJR�� EHP� FRPR� RXWUDV� FRQGLo}HV
UHIHUHQWHV�j�VXD�HVWUXWXUDomR�H�SURJUDPDomR�
$UW������2V�LQFHQWLYRV�ILVFDLV�GH�TXH�WUDWDP�D�/HL�QR �������GH������H�D /HL�QR �������GH���
GH�GH]HPEUR�GH�������VRPHQWH�SRGHUmR�VHU�XWLOL]DGRV�HP�SURMHWRV�SUHYLDPHQWH�DSURYDGRV
SHOR�0LQLVWpULR�GD�&XOWXUD�
3DUiJUDIR�~QLFR��$�XWLOL]DomR�GRV� LQFHQWLYRV� D�TXH� VH� UHIHUH�R�FDSXW VHUi� UHJXODPHQWDGD
SHOD�$QFLQDY�
$UW� ���� $� $QFLQDY� GLVSRUi� VREUH� OLPLWHV� H� FRQGLo}HV� GH� DSOLFDomR� H� UHTXLVLWRV� GRV
SURMHWRV� D� VHUHP�EHQHILFLDGR� FRP�R� DEDWLPHQWR�GR� LPSRVWR�GH� UHQGD� QD� IRQWH�� GH� TXH� R
WUDWD�DUW���R GD�/HL�QR �������GH������
$UW� ����$V�GHGXo}HV�SUHYLVWDV�QRV�DUWV���R H����GD�/HL�QR �������GH�������ILFDP�SURUURJDGDV
DWp�R�H[HUFtFLR�GH�������LQFOXVLYH�
$UW� ����)LFD�LQFOXtGR�R�DUW�������$�QD�/HL�QR �������GH����GH�MXOKR�GH��������FRP�D�VHJXLQWH
UHGDomR�

³$UW�� ��� �� $�� $Wp� R� DQR�FDOHQGiULR� GH� ������ LQFOXVLYH�� RV� FRQWULEXLQWHV
SRGHUmR� GHGX]LU� GR� LPSRVWR� GH� UHQGD� GHYLGR� DV� TXDQWLDV� UHIHUHQWHV� DR
SDWURFtQLR� j� SURGXomR� GH� REUDV� FLQHPDWRJUiILFDV� EUDVLOHLUDV� GH� SURGXomR
LQGHSHQGHQWH�� FXMRV� SURMHWRV� WHQKDP� VLGR� SUHYLDPHQWH� DSURYDGRV� SHOR
0LQLVWpULR�GD�&XOWXUD��GR�LPSRVWR�GH�UHQGD�GHYLGR�DSXUDGR�
,�±�QD�GHFODUDomR�GH�DMXVWH�DQXDO�SHODV�SHVVRDV�ItVLFDV��H
,,� ±� HP� FDGD� SHUtRGR� GH� DSXUDomR�� WULPHVWUDO� RX� DQXDO�� SHODV� SHVVRDV
MXUtGLFDV�WULEXWDGDV�FRP�EDVH�QR�OXFUR�UHDO



��

�����$�GHGXomR�SUHYLVWD�QHVWH�DUWLJR�HVWi�OLPLWDGD�
,� �� D� WUrV� SRU� FHQWR� GR� LPSRVWR� GHYLGR� SHODV� SHVVRDV� MXUtGLFDV�� GHYHQGR
REVHUYDU�R� OLPLWH�SUHYLVWR�QR� LQFLVR� ,,� GL� DUW�� ��� GD�/HL� Q�� ������� GH����GH
GH]HPEUR�GH�������H
,,�±�D�VHLV�SRU�FHQWR�GR�LPSRVWR�GHYLGR�SHODV�SHVVRDV�ItVLFDV��FRQMXQWDPHQWH
FRP�DV�GHGXo}HV�GH�TXH�WUDWD�R�DUW�����GD�/HL��������GH����GH�GH]HPEUR�GH
�����
�� ��� 6RPHQWH� VmR� GHGXWtYHLV� GR� LPSRVWR� GHYLGR� RV� YDORUHV� GHVSHQGLGRV� D
WtWXOR�GH�SDWURFtQLR�
,� ± SHOD� SHVVRD� ItVLFD� QR� DQR�FDOHQGiULR� D� TXH� VH� UHIHULU� D� GHFODUDomR� GH
DMXVWH�DQXDO��H
,,�±�SHOD�SHVVRD�MXUtGLFD�QR�UHVSHFWLYR�SHUtRGR�GH�DSXUUDomR�GH�LPSRVWR�
�����$V�SHVVRDV�MXUtGLFDV�QmR�SRGHUmR�GHGX]LU�R�YDORU�GR�SDWURFtQLR�GH�TXH
WUDWD�R�FDSXW SDUD�ILQV�GH�GHWHUPLQDomR�GR�OXFUR�UHDO�H�GD�EDVH�GH�FiOFXOR�GD
&RQWULEXLomR�6RFLDO�VREUH�R�/XFUR�/tTXLGR��&6//��
�����2V�SURMHWRV�HVSHFtILFRV�GD�iUHD�DXGLRYLVXDO��FLQHPDWRJUiILFD�GH�GLIXVmR�
SUHVHUYDomR��H[LELomR��GLVWULEXLomR�H�LQIUD�HVWUXWXUD�WpFQLFD�DSUHVHQWDGRV�SRU
HPSUHVD�EUDVLOHLUD��SRGHUmR�VHU�FUHGHQFLDGRV�SHOR�0LQLVWpULR�GD�&XOWXUD�SDUD
IUXLomR�GRV�LQFHQWLYRV�ILVFDLV�GH�TXH�WUDWD�R�FDSXW GHVWH�DUWLJR�´��15�

$UW� �����2�DUW�����GD�/HL�QR �������GH����GH�MXOKR�GH�������SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH
UHGDomR�

�$UW������2V�FRQWULEXLQWHV�GR�,PSRVWR�GH�5HQGD�LQFLGHQWH�QRV�WHUPRV�GR�DUW�
���GR�'HFUHWR�/HL�Q�� � ������� GH� ������ DOWHUDGR�SHOR� DUW�� ��� GHVWD�/HL�� H� RV
FRQWULEXLQWHV�GR�,PSRVWR�GH�5HQGD�LQFLGHQWH�QRV�WHUPRV�GR�DUW�����GD�/HL�Q�
�������GH����GH�GH]HPEUR�GH�������SRGHUmR�EHQHILFLDU�VH�GH�DEDWLPHQWR�GH
���� �VHWHQWD� SRU� FHQWR�� GR� LPSRVWR� GHYLGR�� GHVGH� TXH� LQYLVWDP� QR
GHVHQYROYLPHQWR� GH� SURMHWRV� GH� SURGXomR� GH� REUDV� FLQHPDWRJUiILFDV
EUDVLOHLUDV�GH�ORQJD�PHWUDJHP�GH�SURGXomR�LQGHSHQGHQWH��H�QD�FR�SURGXomR
GH�WHOHILOPHV�H�PLQLVVpULHV�EUDVLOHLURV�GH�SURGXomR�LQGHSHQGHQWH�H�GH�REUDV
FLQHPDWRJUiILFDV�EUDVLOHLUDV�GH�SURGXomR�LQGHSHQGHQWH�´��15�

$UW� �����2�FDSXW�H�D�DOtQHD�³D´�GR�SDUiJUDIR����GR�DUW�����GD�/HL�QR �������GH����GH�MXOKR
GH�������SDVVDP�D�YLJRUDU�FRP�DV�VHJXLQWHV�UHGDo}HV�

³$UW�� ��� 2� FRQWULEXLQWH� TXH� RSWDU� SHOR� XVR� GRV� LQFHQWLYRV� SUHYLVWRV� QRV
DUWLJRV� ���� ���$� H� ��� GHSRVLWDUi�� GHQWUR� GR� SUD]R� OHJDO� IL[DGR� SDUD� R
UHFROKLPHQWR�GR�LPSRVWR��R�YDORU�FRUUHVSRQGHQWH�DR�DEDWLPHQWR�HP�FRQWD�GH
DSOLFDomR�ILQDQFHLUD�HVSHFLDO��QR�%DQFR�GR�%UDVLO�6�$���FXMD�PRYLPHQWDomR
VXMHLWDU�VH�i�j�SUpYLD�FRPSURYDomR�MXQWR�DR�0LQLVWpULR�GD�&XOWXUD�GH�TXH�VH
GHVWLQD� D� LQYHVWLPHQWRV� HP� SURMHWRV� GH� SURGXomR� GH� REUDV� DXGLRYLVXDLV
FLQHPDWRJUiILFDV�EUDVLOHLUDV�GH�SURGXomR�LQGHSHQGHQWH�´��15�
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������������������������������������������������������������������������������������������������������������������
D� HP�QRPH�GR�SURGXWRU��SDUD�FDGD�SURMHWR��QR�FDVR�GR�DUW�����H�GR�DUW�����$�´
�15�

$UW� �����2�DUW�����GD�/HL�QR �������GH����GH�MXOKR�GH�������SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH
UHGDomR�

�$UW� �R 2V�YDORUHV�QmR�DSOLFDGRV�QD�IRUPD�GR�DUW���R H�GR�DUW�����QR�SUD]R
GH�TXDUHQWD�H�RLWR�PHVHV��FRQWDGR�GD�GDWD�GR�LQtFLR�GR�SULPHLUR�GHSyVLWR�QD
FRQWD�GH�TXH�WUDWD�D�DOtQHD�D�GR����R GR�DUW���R��H�QR�FDVR�GR�DUW���R� DSyV�FHQWR
H�RLWHQWD�GLDV�GH�VHX�GHSyVLWR�QD�FRQWD�GH�TXH�WUDWD�D�DOtQHD�E�GR����R GR�DUW�
�R��GHVWLQDU�VH�mR�DR�)XQGR�1DFLRQDO�SDUD�R�'HVHQYROYLPHQWR�GR�&LQHPD�H
GR� $XGLRYLVXDO� �)XQFLQDY��� SDUD� DSOLFDomR� HP� SURMHWRV� GH� IRPHQWR� j
LQG~VWULD� FLQHPDWRJUiILFD� QDFLRQDO�� FRQIRUPH� GLVSRVWR� HP� UHJXODPHQWR��
�15�

$UW�� ����� 2� �� �R GR� DUW�� ��� GD� /HL� QR ������� GH� ������ SDVVD� D� YLJRUDU� FRP� D� VHJXLQWH
UHGDomR�

�$UW����� ��������������������������������������������������������������������������������������������������������
� �R $V�GRDo}HV�H�RV�SDWURFtQLRV�QD�SURGXomR�FXOWXUDO��D�TXH�VH�UHIHUH�R��
�R��DWHQGHUmR�H[FOXVLYDPHQWH�DRV�VHJXLQWHV�VHJPHQWRV�
D� DUWHV�FrQLFDV�
E� OLYURV�GH�YDORU�DUWtVWLFR��OLWHUiULR�RX�KXPDQtVWLFR�
F� P~VLFD�HUXGLWD�RX�LQVWUXPHQWDO�
G� H[SRVLo}HV�GH�DUWHV�YLVXDLV�
H� GRDo}HV�GH�DFHUYRV�SDUD�ELEOLRWHFDV�S~EOLFDV��PXVHXV��DUTXLYRV�S~EOLFRV
H� FLQHPDWHFDV�� EHP� FRPR� WUHLQDPHQWR� GH� SHVVRDO� H� DTXLVLomR� GH
HTXLSDPHQWRV�SDUD�D�PDQXWHQomR�GHVVHV�DFHUYRV�
I� SURGXomR�GH�REUDV�FLQHPDWRJUiILFDV�H�YLGHRIRQRJUiILFDV�GH�FXUWD�H�PpGLD
PHWUDJHP��GRFXPHQWiULRV��SUHVHUYDomR�H�GLIXVmR�GR�DFHUYR�DXGLRYLVXDO��H
J� SUHVHUYDomR�GR�SDWULP{QLR�FXOWXUDO�PDWHULDO�H�LPDWHULDO����15�
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$UW� ���� 2V� )XQGRV� GH� )LQDQFLDPHQWR� GD� ,QG~VWULD� &LQHPDWRJUiILFD� H� $XGLRYLVXDO
%UDVLOHLUD� �)XQFLQHV�� VHUmR� FRQVWLWXtGRV� VRE� D� IRUPD� GH� FRQGRPtQLR� IHFKDGR�� VHP
SHUVRQDOLGDGH� MXUtGLFD�� H� DGPLQLVWUDGRV� SRU� LQVWLWXLomR� ILQDQFHLUD� DXWRUL]DGD� D� IXQFLRQDU
SHOR�%DQFR�&HQWUDO�GR�%UDVLO�
� �R 2� SDWULP{QLR� GRV� )XQFLQHV� VHUi� UHSUHVHQWDGR� SRU� TXRWDV� HPLWLGDV� VRE� D� IRUPD
HVFULWXUDO�� DOLHQDGDV� DR� S~EOLFR� FRP� D� LQWHUPHGLDomR� GD� LQVWLWXLomR� DGPLQLVWUDGRUD� GR
)XQGR�
� �R $�DGPLQLVWUDGRUD�VHUi�UHVSRQViYHO�SRU�WRGDV�DV�REULJDo}HV�GRV�)XQFLQHV��LQFOXVLYH�DV
GH�FDUiWHU�WULEXWiULR�
� �R )LFDP�RV�%DQFRV�GH�'HVHQYROYLPHQWR�DXWRUL]DGRV�D�LQVWLWXLU�H�DGPLQLVWUDU�)XQFLQHV�
$UW� �����&RPSHWH�j�&RPLVVmR�GH�9DORUHV�0RELOLiULRV�DXWRUL]DU��GLVFLSOLQDU�H�ILVFDOL]DU�D
FRQVWLWXLomR��R�IXQFLRQDPHQWR�H�D DGPLQLVWUDomR�GRV�)XQFLQHV��REVHUYDGDV�DV�GLVSRVLo}HV
GHVWD�/HL�H�DV�QRUPDV�DSOLFiYHLV�DRV�IXQGRV�GH�LQYHVWLPHQWR�
3DUiJUDIR� ~QLFR� $� &RPLVVmR� GH� 9DORUHV� 0RELOLiULRV� GHYH� FRPXQLFDU� j� $QFLQDY� D
FRQVWLWXLomR�GRV�)XQFLQHV��EHP�FRPR�DV�UHVSHFWLYDV�DGPLQLVWUDGRUDV�
$UW� ����� 2V�UHFXUVRV�FDSWDGRV�SHORV�)XQFLQHV�VHUmR�DSOLFDGRV��QD�IRUPD�GR�UHJXODPHQWR�
HP� SURMHWRV� H� SURJUDPDV� TXH�� DWHQGHQGR� DRV� FULWpULRV� H� GLUHWUL]HV� HVWDEHOHFLGRV� SHOD
$QFLQDY��VHMDP�GHVWLQDGRV�D�
, � REUDV�FLQHPDWRJUiILFDV�H�YLGHRIRQRJUiILFDV�EUDVLOHLUDV�GH�SURGXomR�LQGHSHQGHQWH�
,, � FRQVWUXomR�� UHIRUPD�H� UHFXSHUDomR�GDV� VDODV�GH�H[LELomR�GH�SURSULHGDGH�GH� HPSUHVDV
EUDVLOHLUDV�
,,, � DTXLVLomR�GH�Do}HV�GH�HPSUHVDV�EUDVLOHLUDV��GHILQLGDV�QR�DUW�����GHVWD�/HL��FRQVWLWXtGDV
VRE�D�IRUPD�GH�VRFLHGDGH�DQ{QLPD��SDUD�D�SURGXomR��D�FRPHUFLDOL]DomR��D�GLVWULEXLomR��D
H[LELomR�GH�REUDV�FLQHPDWRJUiILFDV�EUDVLOHLUDV�GH�SURGXomR�LQGHSHQGHQWH��EHP�FRPR�SDUD
D�SUHVWDomR�GH�VHUYLoRV�GH�LQIUD�HVWUXWXUD�FLQHPDWRJUiILFRV�H�DXGLRYLVXDLV��H
,9 � REUD� FLQHPDWRJUiILFD� RX� YLGHRIRQRJUiILFD� EUDVLOHLUD� VHULDGD� GH� SURGXomR
LQGHSHQGHQWH�
� �R 3DUD� HIHLWR� GD� DSOLFDomR� GRV� UHFXUVRV� GRV� )XQFLQHV�� DV� SUHVWDGRUDV� GH� VHUYLoR� GH
UDGLRGLIXVmR� GH� VRQV� H� LPDJHQV� H� RXWUDV� SUHVWDGRUDV� GH� VHUYLoRV� GH� WHOHFRPXQLFDo}HV
H[SORUDGRUDV� GH� DWLYLGDGHV� DXGLRYLVXDLV� QmR� SRGHUmR� GHWHU� R� FRQWUROH� DFLRQiULR� GDV
HPSUHVDV�UHIHULGDV�QR�LQFLVR�,,,�GHVWH�DUWLJR�



��

� �R 2V� )XQFLQHV� GHYHP� PDQWHU�� QR� PtQLPR�� RLWHQWD� SRU� FHQWR� GR� VHX� SDWULP{QLR
DSOLFDGRV� HP� HPSUHHQGLPHQWRV� GDV� HVSpFLHV� HQXPHUDGDV� QHVWH� DUWLJR�� REVHUYDGD�� HP
UHODomR� D� FDGD� HVSpFLH� GH� GHVWLQDomR�� RV� SHUFHQWXDLV�PtQLPRV� D� VHUHP� HVWDEHOHFLGRV� HP
UHJXODPHQWR�
� �R $�SDUFHOD�GR�SDWULP{QLR�GR�)XQGR��QmR�FRPSURPHWLGD�FRP�DV�DSOLFDo}HV�GH�TXH�WUDWD
HVWH� DUWLJR�� VHUi� FRQVWLWXtGD� SRU� WtWXORV� HPLWLGRV� SHOR� 7HVRXUR� 1DFLRQDO� RX� SHOR� %DQFR
&HQWUDO�GR�%UDVLO�
� �R e�YHGDGD�D�DSOLFDomR�GH�UHFXUVRV�GRV�)XQFLQHV�HP�SURMHWRV�TXH�WHQKDP�SDUWLFLSDomR
PDMRULWiULD�GH�TXRWLVWD�GR�SUySULR�)XQGR�
� �R $V�REUDV�FLQHPDWRJUiILFDV�H�YLGHRIRQRJUiILFDV�GH�QDWXUH]D�SXEOLFLWiULD��HVSRUWLYD�RX
MRUQDOtVWLFD�QmR�SRGHP�VH�EHQHILFLDU�GH�UHFXUVRV�GRV�)XQFLQHV�RX�GR�)XQFLQDY�
� �R $V� REUDV� FLQHPDWRJUiILFDV� H� YLGHRIRQRJUiILFDV� SURGX]LGDV� FRP� UHFXUVRV� GRV
)XQFLQHV� WHUmR� VHX� FRUWH� H� HGLomR� ILQDLV� DSURYDGRV� SDUD� H[LELomR� SHOR� VHX� GLUHWRU� H
SURGXWRU�UHVSRQViYHO�SULQFLSDO�
� �R 1RV�FDVRV�GRV�LQFLVRV�,�H�,9�GHYH�KDYHU�JDUDQWLD�GH�YHLFXODomR�H�GLIXVmR�GDV�REUDV�
� �R� 1R� FDVR� GR� LQFLVR� ,,� H� ,,,�� R� LQYHVWLPHQWR� GRV� UHFXUVRV� GRV� )XQFLQHV� HVWDUi
FRQGLFLRQDGR�D�REVHUYkQFLD�GH�UHJUDV�HVSHFLDLV��HVWDEHOHFLGDV�HP�UHJXODPHQWR�GD�$QFLQDY�
GH� DWHQGLPHQWR� DR� GLVSRVWR� QR� DUW�� ��� GD� SUHVHQWH� /HL� H� GH� FRQWULEXLomR� D� XPD� PDLRU
SUHVHQoD�H�YLVLELOLGDGH�GDV�REUDV�FLQHPDWRJUiILFDV�H�YLGHRIRQRJUiILFDV�EUDVLOHLUDV�
$UW� ���� $Wp� R� SHUtRGR� GH� DSXUDomR� UHODWLYR� DR� DQR�FDOHQGiULR� GH� ������ LQFOXVLYH�� DV
SHVVRDV� ItVLFDV�H� MXUtGLFDV�SRGHUmR�GHGX]LU�GR� LPSRVWR�GH� UHQGD�GHYLGR�SDUFHOD�GR�YDORU
FRUUHVSRQGHQWH�jV�TXDQWLDV�DSOLFDGDV�QD�DTXLVLomR�GH�TXRWDV�GRV�)XQFLQHV�
���� $�GHGXomR�UHIHULGD�QR�FDSXW�SRGH�VHU�XWLOL]DGD�GH�IRUPD�DOWHUQDWLYD�RX�FRQMXQWD�FRP
D�UHIHULGD�QR�DUW���R H������$�GD�/HL�Q� R �������GH������
�����1R�FDVR�GDV�SHVVRDV�ItVLFDV��D�GHGXomR�SUHYLVWD�QR�FDSXW ILFD�VXMHLWD�DR�OLPLWH�GH��VHLV
SRU�FHQWR��FRQMXQWDPHQWH�FRP�DV�GHGXo}HV�GH�TXH�WUDWD�R�DUW�����GD�/HL�Q��������GH����GH
GH]HPEUR�GH������
�� ��� 6RPHQWH� VmR� GHGXWtYHLV� GR� LPSRVWR� GHYLGR� DV� TXDQWLDV� DSOLFDGDV� QD� DTXLVLomR� GH
TXRWDV�GRV�)XQFLQHV�
,�±�SHOD�SHVVRD�ItVLFD�QR�DQR�FDOHQGiULR�D�TXH�VH�UHIHULU�D�GHFODUDomR�GH�DMXVWH�DQXDO��H
,,�±�SHOD�SHVVRD�MXUtGLFD�QR�UHVSHFWLYR�SHUtRGR�GH�DSXUDomR�GH�LPSRVWR�
$UW� ���� $�GHGXomR�GH�TXH�WUDWD�R�DUW������LQFLGLUi�VREUH�R�LPSRVWR�GHYLGR�

, � QR�WULPHVWUH�D�TXH�VH�UHIHULUHP�RV�LQYHVWLPHQWRV��SDUD�DV�SHVVRDV�MXUtGLFDV�TXH�DSXUDP�R
OXFUR�UHDO�WULPHVWUDO�



��

,, � QR� DQR�FDOHQGiULR�� SDUD� DV�SHVVRDV� MXUtGLFDV� TXH�� WHQGR� RSWDGR� SHOR� UHFROKLPHQWR� GR
LPSRVWR�SRU�HVWLPDWLYD��DSXUDP�R�OXFUR�UHDO�DQXDO��H
,,,� ±� QR� DQR�FDOHQGiULR�� FRQIRUPH� DMXVWH� HP� GHFODUDomR� DQXDO� GH� UHQGLPHQWRV� SDUD� D
SHVVRD�ItVLFD�
� �R $� SDUFHOD� D� VHU� GHGX]LGD� VHUi� FDOFXODGD� DSOLFDQGR�VH� SHUFHQWXDO� FRUUHVSRQGHQWH� j
VRPD� GDV� DOtTXRWDV� GR� LPSRVWR� GH� UHQGD� GDV� SHVVRDV� MXUtGLFDV� H� GD� FRQWULEXLomR� VRFLDO
VREUH� R� OXFUR� OtTXLGR�� LQFOXVLYH� DGLFLRQDLV�� VREUH� R� YDORU� GH� DTXLVLomR� GH� TXRWDV� GRV
)XQFLQHV��H�GHYHUi�REVHUYDU�R�OLPLWH�SUHYLVWR�QR�LQFLVR�,,��GR�DUW��� R GD�/HL�Q R �������GH���
GH�GH]HPEUR�GH������
� �R 2V�YDORUHV�TXH�H[FHGHUHP�DRV�OLPLWHV�HVWDEHOHFLGRV�QR����R QmR�SRGHP�VHU�XWLOL]DGRV
HP�SHUtRGR�GH�DSXUDomR�SRVWHULRU�
� �R 2�YDORU�LQWHJUDO�GRV�LQYHVWLPHQWRV�HIHWXDGRV�QD�IRUPD�GHVWH�DUWLJR�SRGH�VHU�GHGX]LGR
GR�OXFUR�OtTXLGR��QD�GHWHUPLQDomR�GR�OXFUR�UHDO��QRV�VHJXLQWHV�SHUFHQWXDLV�
, � FHP�SRU�FHQWR��QRV�DQRV�FDOHQGiULR�GH������D������
,, � FLQT�HQWD�SRU�FHQWR��QRV�DQRV�FDOHQGiULR�GH������D�������H
,,, � YLQWH�H�FLQFR�SRU�FHQWR��QRV�DQRV�FDOHQGiULR�GH������D������
,9�± GH]�SRU�FHQWR��QRV�DQRV�FDOHQGiULR�GH������H������
� �R $� SHVVRD� MXUtGLFD� TXH� DOLHQDU� DV� TXRWDV� GRV� )XQFLQHV� VRPHQWH� SRGHUi� FRQVLGHUDU
FRPR�FXVWR�GH� DTXLVLomR�� QD�GHWHUPLQDomR�GR� JDQKR�GH� FDSLWDO�� RV�YDORUHV�GHGX]LGRV�QD
IRUPD� GR� �� �R QD� KLSyWHVH� HP� TXH� D� DOLHQDomR� RFRUUD� DSyV� FLQFR� DQRV� GD� GDWD� GH� VXD
DTXLVLomR�
� �R (P�TXDOTXHU�KLSyWHVH��QmR�VHUi�GHGXWtYHO�D�SHUGD�DSXUDGD�QD�DOLHQDomR�GDV�TXRWDV�GRV
)XQFLQHV�
� �R 2� GLVSRVWR� QRV� ��� �R D� �R DSOLFD�VH�� WDPEpP�� j� FRQWULEXLomR� VRFLDO� VREUH� R� OXFUR
OtTXLGR�
$UW� ���� 2V� UHQGLPHQWRV� H� JDQKRV� OtTXLGRV� H� GH� FDSLWDO� DXIHULGRV� SHOD� FDUWHLUD� GH
)XQFLQHV�ILFDP�LVHQWRV�GR�LPSRVWR�GH�UHQGD�
� �R 2V�UHQGLPHQWRV��RV�JDQKRV�GH�FDSLWDO�H�RV�JDQKRV�OtTXLGRV�GHFRUUHQWHV�GH�DSOLFDomR
HP�)XQFLQHV� VXMHLWDP�VH� jV�QRUPDV� WULEXWiULDV� DSOLFiYHLV� DRV�GHPDLV�YDORUHV�PRELOLiULRV
QR�PHUFDGR�GH�FDSLWDLV�
� �R 2FRUUHQGR� UHVJDWH� GH� TXRWDV� GH� )XQFLQHV�� HP� GHFRUUrQFLD� GR� WpUPLQR� GR� SUD]R� GH
GXUDomR� RX� GD� OLTXLGDomR� GR� IXQGR�� VREUH� R� UHQGLPHQWR� GR� TXRWLVWD�� FRQVWLWXtGR� SHOD
GLIHUHQoD� SRVLWLYD� HQWUH� R� YDORU� GH� UHVJDWH� H� R� FXVWR� GH� DTXLVLomR� GDV� TXRWDV�� LQFLGLUi
LPSRVWR�GH�UHQGD�QD�IRQWH�j�DOtTXRWD�GH�YLQWH�SRU�FHQWR�
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$UW�������$�LQIUDomR�GHVWD�/HL�H�GRV�GHPDLV�LQVWUXPHQWRV�QRUPDWLYRV�DSOLFiYHLV��VXMHLWDUi�RV
LQIUDWRUHV�jV�VHJXLQWHV�VDQo}HV��LPSRVWDV�SHOD�$QFLQDY��VHP�SUHMXt]R�GDV�GH�QDWXUH]D�FLYLO�H
SHQDO�
,���DGYHUWrQFLD�
,,���PXOWD�VLPSOHV�
,,,���PXOWD�GLiULD�
,9���UHVWULomR�GH�GLUHLWRV�
9���VXVSHQVmR�WHPSRUiULD�GDV�DWLYLGDGHV�
9,�±�GHFODUDomR�GH�LQLGRQHLGDGH�
3DUiJUDIR� ~QLFR�� $V� VDQo}HV� SUHYLVWDV� QRV� LQFLVRV� ,9�� 9� H� 9,� SRGHUmR� VHU� DSOLFDGDV
FXPXODWLYDPHQWH� FRP� DV� SHQDOLGDGHV� SHFXQLiULDV� UHIHULGDV� QRV� LQFLVRV� ,,� H� ,,,�� TXDQGR� D
QDWXUH]D� H� D� JUDYLGDGH� GD� LQIUDomR� DVVLP� R� UHFRPHQGDUHP�� SDUD� D� HILFiFLD� GD� PHGLGD
SXQLWLYD�
$UW�� ����� 7RGD� DFXVDomR� VHUi� FLUFXQVWDQFLDGD�� SHUPDQHFHQGR� HP� VLJLOR� DWp� VXD� FRPSOHWD
DSXUDomR�
$UW�������1HQKXPD�VDQomR�VHUi�DSOLFDGD�VHP�D�RSRUWXQLGDGH�GH�SUpYLD�H�DPSOD�GHIHVD�
$UW�������1D�JUDGDomR�GDV�VDQo}HV�GHYHUmR�VHU�FRQVLGHUDGRV�
,���D�LQWHQVLGDGH�GR�GDQR��SRWHQFLDO�RX�HIHWLYR�
,,���D�QDWXUH]D�GR�EHP�MXUtGLFR�RIHQGLGR�
,,,���D�H[WHQVmR�GR�GDQR�SDUD�DV�DWLYLGDGHV�H�SDUD�RV�XVXiULRV�
,9���D�SRVVLELOLGDGH�GH�UHYHUVmR�GR�GDQR�
9���D�YDQWDJHP�DXIHULGD�SHOR�LQIUDWRU�
9,���D�UHLQFLGrQFLD�
9,,���RV�DQWHFHGHQWHV�DGPLQLVWUDWLYRV�GR�LQIUDWRU�
3DUiJUDIR�~QLFR��$V�LQIUDo}HV�VmR�FODVVLILFDGDV�GH�DFRUGR�FRP�D�VHJXLQWH�JUDGDomR�
,���OHYHV�
,,���PpGLDV�



��

,,,���JUDYHV�
,9�±�PXLWR�JUDYHV�
$UW�������$�DGYHUWrQFLD�VHUi�DSOLFDGD�SRU�HVFULWR��QDV�KLSyWHVHV�GH�LQIUDo}HV�OHYHV��ILFDQGR�R
LQIUDWRU�QRWLILFDGR�D�ID]HU�FHVVDU�D�LUUHJXODULGDGH��VRE�SHQD�GH�LPSRVLomR�GH�RXWUDV�VDQo}HV
SUHYLVWDV�HP�OHL�
$UW�������$�PXOWD�VLPSOHV�VHUi�DSOLFDGD�TXDQGR�R�LQIUDWRU�LQFRUUHU�QD�SUiWLFD�GH�LQIUDo}HV
DGPLQLVWUDWLYDV� H� QDV� KLSyWHVHV� HP� TXH�� DGYHUWLGR� SRU� LUUHJXODULGDGHV� TXH� WHQKDP� VLGR
SUDWLFDGDV��GHL[DU�GH�VDQi�ODV�QR�SUD]R�DVVLQDODGR�
3DUiJUDIR� ~QLFR�� $� $QFLQDY� SULYLOHJLDUi� D� DSOLFDomR� GH� VDQomR� GH� PXOWD� VLPSOHV� jV
LQIUDo}HV� SDUD� DV� TXDLV� QmR� KDMD� VDQomR� HVSHFtILFD� SUHYLVWD� HP� OHL�� HP� UHJXODPHQWR�� HP
QRUPDV�RX�QRV�GHPDLV�LQVWUXPHQWRV�OHJDLV�
$UW�� ����� &RQVLGHUD�VH� UHLQFLGrQFLD� D� SUiWLFD� GH� QRYD� LQIUDomR� DSyV� DSOLFDomR� GH� VDQomR
SHOD�$QFLQDY�
3DUiJUDIR� ~QLFR�� $� UHLQFLGrQFLD� HVSHFtILFD�� FDUDFWHUL]DGD� SHOR� FRPHWLPHQWR� GD� PHVPD
LQIUDomR�QR�SHUtRGR�GH�XP�DQR��HQVHMDUi�R�DXPHQWR�GR�YDORU�GD�PXOWD�
$UW�������$�PXOWD�GLiULD�VHUi�DSOLFDGD�VHPSUH�TXH�D�LQIUDomR�SXGHU�VH�SURORQJDU�QR�WHPSR�
GHYHQGR�R�VHX�YDORU�YDULDU�HQWUH�TXLQKHQWRV�H�FLQFR�PLOK}HV�GH�UHDLV�
$UW�������6mR�VDQo}HV�UHVWULWLYDV�GH�GLUHLWRV�
,� �� SHUGD� RX� VXVSHQVmR� GH� SDUWLFLSDomR� HP� OLQKDV� GH� ILQDQFLDPHQWR� HP� HVWDEHOHFLPHQWRV
RILFLDLV�GH�FUpGLWR��H
,,���SURLELomR�GH�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD��SHOR�SHUtRGR�GH�DWp�GRLV�DQRV�
�����$V�SHQDOLGDGHV�SUHYLVWDV�QRV�LQFLVRV�,�H�,,�GR�FDSXW GHVWH�DUWLJR�SRGHUmR�VHU�DSOLFDGDV
FXPXODWLYDPHQWH�QDV�KLSyWHVHV�GH�FRPHWLPHQWR�GH�LQIUDomR�GH�QDWXUH]D�PXLWR�JUDYH�
�� ��� $� SHQDOLGDGH� SUHYLVWD� QR� LQFLVR� ,,,� GR� FDSXW GHVWH� DUWLJR� SRGHUi� DSOLFDGD
FXPXODWLYDPHQWH�FRP�D�SHQDOLGDGH�SHFXQLiULD�FDEtYHO�
$UW�� ����� 6mR� DXWRULGDGHV� FRPSHWHQWHV� SDUD� ODYUDU� DXWR� GH� LQIUDomR� DGPLQLVWUDWLYD� RV
VHUYLGRUHV�FUHGHQFLDGRV�GD�$QFLQDY�
3DUiJUDIR�~QLFR��2V�DJHQWHV�FUHGHQFLDGRV�SRGHUmR��HP�VLWXDo}HV�GH�FODQGHVWLQLGDGH�RX�GH
SHULJR�LPLQHQWH�SDUD�D�LQWHJULGDGH�GH�SHVVRDV�RX�EHQV��DGRWDU�PHGLGDV�FDXWHODUHV��LQFOXVLYH
DV�GH��ODFUDU�RX�SURYLGHQFLDU�D�DSUHHQVmR�GRV�HTXLSDPHQWRV�
$UW�������1DV�LQIUDo}HV�SUDWLFDGDV�SRU�SHVVRD�MXUtGLFD��WDPEpP�VHUmR�SXQLGRV�FRP�D�VDQomR
GH�PXOWD�VHXV�DGPLQLVWUDGRUHV�RX�FRQWURODGRUHV��TXDQGR�WLYHUHP�DJLGR�GH�Pi�Ip�
$UW�������$�H[LVWrQFLD�GH�VDQomR�DQWHULRU�VHUi�FRQVLGHUDGD�FRPR�DJUDYDQWH�QD�DSOLFDomR�GH
RXWUD�VDQomR�
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$UW�������$�PXOWD�SRGHUi�VHU�LPSRVWD�LVRODGDPHQWH�RX�HP�FRQMXQWR�FRP�RXWUD�VDQomR��QmR
GHYHQGR�VHU�VXSHULRU�D�5�����������������YLQWH�H�FLQFR�PLOK}HV�GH�UHDLV��SDUD�FDGD�LQIUDomR
FRPHWLGD�
�� ��� 1D� DSOLFDomR� GH� PXOWD� VHUmR� FRQVLGHUDGRV� D� FRQGLomR� HFRQ{PLFD� GR� LQIUDWRU� H� R
SULQFtSLR�GD�SURSRUFLRQDOLGDGH�HQWUH�D�JUDYLGDGH�GD�IDOWD�H�D�LQWHQVLGDGH�GD�VDQomR�
�����$� LPSRVLomR�� DR� H[SORUDGRU�GH� DWLYLGDGHV� FLQHPDWRJUiILFDV� H� DXGLRYLVXDLV�� GH�PXOWD
GHFRUUHQWH� GH� LQIUDomR� GD� RUGHP� HFRQ{PLFD�� REVHUYDUi� RV� OLPLWHV� SUHYLVWRV� QD� OHJLVODomR
HVSHFtILFD�
$UW�������$�VXVSHQVmR�GDV�DWLYLGDGHV�VHUi�LPSRVWD�QR�FDVR�GH�GHVFXPSULPHQWR�UHLWHUDGR�GH
REULJDo}HV�GD�PHVPD�QDWXUH]D�
3DUiJUDIR�~QLFR��2�SUD]R�GH�VXVSHQVmR�QmR�VHUi�VXSHULRU�D�WULQWD�GLDV�
$UW�������$�GHFODUDomR�GH� LQLGRQHLGDGH�VHUi�DSOLFDGD�D�TXHP�WHQKD�SUDWLFDGR�DWRV� LOtFLWRV
YLVDQGR�IUXVWUDU�RV�REMHWLYRV�GH�OLFLWDomR��FRQFXUVR�RX�UHJUD�GH�ILQDQFLDPHQWR�
3DUiJUDIR� ~QLFR��2� SUD]R� GH� YLJrQFLD� GD� GHFODUDomR� GH� LQLGRQHLGDGH� QmR� VHUi� VXSHULRU� D
FLQFR�DQRV�
$UW�������2�GHVFXPSULPHQWR�GRV�SURMHWRV�H[HFXWDGRV�FRP�UHFXUVRV�UHFHELGRV�GR�)XQFLQDY�H
GRV�)XQFLQHV�� D�QmR�HIHWLYDomR�GR� LQYHVWLPHQWR�RX� D� VXD� UHDOL]DomR� HP�GHVDFRUGR� FRP�R
HVWDWXtGR�LPSOLFD�D�GHYROXomR�GRV�UHFXUVRV�DFUHVFLGRV�GH�
, � MXURV�PRUDWyULRV� HTXLYDOHQWHV� j� WD[D� UHIHUHQFLDO� GR� 6LVWHPD� HVSHFLDO� GH� /LTXLGDomR� H
&XVWyGLD��6(/,&���SDUD� WtWXORV� IHGHUDLV��DFXPXODGRV�PHQVDOPHQWH��FDOFXODGRV�D�SDUWLU�GR
SULPHLUR�GLD�GR�PrV�VXEVHT�HQWH�DR�GR�UHFHELPHQWR�GRV�UHFXUVRV�DWp�R�PrV�DQWHULRU�DR�GR
SDJDPHQWR�H�GH�XP�SRU�FHQWR�QR�PrV�GR�SDJDPHQWR��H
,, � PXOWD�GH�YLQWH�SRU�FHQWR��FDOFXODGD�VREUH�R�YDORU�WRWDO�GRV�UHFXUVRV�
$UW�������2V�UHFXUVRV�RULJLQiULRV�GD�DSOLFDomR�GH�VDQo}HV�VHUmR�UHFROKLGRV�DR�)LVFLQDY�
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$UW������ 2V�SDUiJUDIRV����H����GR�DUWLJR����GD�/HL�QR �������GH����GH�IHYHUHLUR�GH������
SDVVDP�D�YLJRUDU�FRP�DV�VHJXLQWHV�UHGDo}HV�

$UW�������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������������������
³�����&RQVLGHUD�VH� H[HFXomR�S~EOLFD� D� XWLOL]DomR� GH� FRPSRVLo}HV�PXVLFDLV
RX�OtWHUR�PXVLFDLV��PHGLDQWH�D�SDUWLFLSDomR�GH�DUWLVWDV��UHPXQHUDGRV�RX�QmR�



��

RX�D�XWLOL]DomR�GH�IRQRJUDPDV��H[FHWXDGDV�DV�FRQVWDQWHV�GD�REUD�DXGLRYLVXDO�
HP�ORFDLV�GH�IUHT�rQFLD�FROHWLYD��SRU�TXDLVTXHU�SURFHVVRV�´��15�
�������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������������������
³�����$V�HPSUHVDV�FLQHPDWRJUiILFDV�H�GH� UDGLRGLIXVmR�PDQWHUmR� j� LPHGLDWD
GLVSRVLomR� GRV� LQWHUHVVDGRV�� FySLD� DXWrQWLFD� GRV� FRQWUDWRV�� DMXVWHV� RX
DFRUGRV��LQGLYLGXDLV�RX�FROHWLYRV��DXWRUL]DQGR�H�GLVFLSOLQDQGR�D�UHPXQHUDomR
SRU� H[HFXomR� S~EOLFD� GDV� REUDV� PXVLFDLV� H� IRQRJUDPDV�� H[FHWXDGDV� DV
FRQVWDQWHV�GD�REUD�DXGLRYLVXDO�´��15�

$UW�������2�DUW�����GD�/HL�QR �������GH�������SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�
�$UW� ���$�DXWRUL]DomR�GR�DXWRU�H�GR�LQWpUSUHWH�GH�REUD�OLWHUiULD��DUWtVWLFD�RX
FLHQWtILFD� GH� TXDOTXHU� QDWXUH]D� SDUD� SURGXomR� DXGLRYLVXDO� LPSOLFD�� VDOYR
GLVSRVLomR� HP� FRQWUiULR�� FRQVHQWLPHQWR� SDUD� VXD� H[SORUDomR� FRPHUFLDO� H
H[HFXomR�S~EOLFD��HP�WRGDV�DV�VXDV�IRUPDV��HP�FRQIRUPLGDGH�FRP�R�$UW����
%LV��OHWUD�%�GD�&RQYHQomR�GH�%HUQD�´��15�

$UW�� ����� 2� DUW�� ��� GD� /HL� QR ������� GH� ������ SDVVD� D� YLJRUDU� FRP� D� VHJXLQWH� UHGDomR�
VHQGR�OKH�DFUHVFLGRV�RV�SDUiJUDIRV����H����

�$UW� ��� 2V� GLUHLWRV� DXWRUDLV� GH� H[HFXomR� S~EOLFD� GDV� REUDV� DXGLRYLVXDLV
VHUmR� GHYLGRV� DRV� VHXV� WLWXODUHV� SHORV� UHVSRQViYHLV� GRV� ORFDLV� RX
HVWDEHOHFLPHQWRV�D�TXH�DOXGH�R�SDUiJUDIR��R�GR�$UW�����GD�/HL�Q��������GH
�����TXH�DV�H[LELUHP��SHODV�HPLVVRUDV�GH�WHOHYLVmR�TXH�DV�WUDQVPLWLUHP�H�SRU
TXDOTXHU�RXWUD�IRUPD�DQDOyJLFD�RX�GLJLWDO�GH�FRPXQLFi�ODV�DR�S~EOLFR�
�����2V�YDORUHV�GHYLGRV�SHORV� UHVSRQViYHLV�SHOR�SDJDPHQWR�GH�GLUHLWRV�DRV
WLWXODUHV� GH� GLUHLWRV� DXWRUDLV� H� FRQH[RV� GDV� REUDV� DXGLRYLVXDLV� QmR� VHUmR
VXSHULRUHV� D�XP� WRWDO� FRUUHVSRQGHQWH� D� ��� �XP�SRU� FHQWR�� GD� UHQGD� EUXWD�
PHQRV� RV� LPSRVWRV�� DXIHULGD� SHOD� H[LELomR� GDV� REUDV� DXGLRYLVXDLV� H
FLQHPDWRJUiILFDV�
�� ��� &RPSHWH� j� $QFLQDY� UHJXODPHQWDU� D� DUUHFDGDomR� H� GLVWULEXLomR�� HP
FRPXP�� GRV� GLUHLWRV� UHODWLYRV� j� H[HFXomR� S~EOLFD� GDV� REUDV� DXGLRYLVXDLV�
LQFOXVLYH�SRU�PHLR�GD� UDGLRGLIXVmR�H� WUDQVPLVVmR�SRU�TXDOTXHU�PRGDOLGDGH�
�15�´

$UW�������2�DUW�����GD�/HL�QR �������GH�������SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�
³$UW�� ���� $V� DVVRFLDo}HV� PDQWHUmR� XP� ~QLFR� HVFULWyULR� FHQWUDO� SDUD� D
DUUHFDGDomR� H� GLVWULEXLomR�� HP� FRPXP�� GRV� GLUHLWRV� UHODWLYRV� j� H[HFXomR
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S~EOLFD�GDV�REUDV�PXVLFDLV�H�OtWHUR�PXVLFDLV�H�GH�IRQRJUDPDV��H[FHWXDGDV�RV
GLUHLWRV�UHODWLYRV�j�H[HFXomR�S~EOLFD�GH�REUDV�DXGLRYLVXDLV�´�15�

$UW������)LFDP�H[FHWXDGDV�GD�UHVWULomR�GH�TXH�WUDWD�R�LQFLVR�;,,,�GR�DUW�����GD�/HL�QR�������
GH� �� GH� GH]HPEUR� GH� ������ DV� SHVVRDV� MXUtGLFDV� TXH� VH� GHGLTXHP� H[FOXVLYDPHQWH� j
SURGXomR�GH�REUDV�FLQHPDWRJUiILFDV�H�YLGHRIRQRJUiILFDV�
$UW�������'XUDQWH�R�SUD]R�UHIHULGR�QR�DUW�������DV� UHTXLVLo}HV�GH�TXH� WUDWD�R�DUW�����VHUmR
LUUHFXViYHLV�TXDQGR�IHLWDV�D�yUJmRV�H�HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�GLUHWD�H�LQGLUHWD�
3DUiJUDIR� ~QLFR�� 4XDQGR� D� UHTXLVLomR� LPSOLFDU� QD� UHGXomR� GH� UHPXQHUDomR� GR� VHUYLGRU
UHTXLVLWDGR�� D�$QFLQDY�SRGHUi� FRPSOHPHQWi�OD� DWp� R� OLPLWH� GD� UHPXQHUDomR� SHUFHELGD� QR
yUJmR�GH�RULJHP�
$UW�������$�$QFLQDY�FRQVWLWXLUi��QR�SUD]R�GH�YLQWH�H�TXDWUR�PHVHV��D�FRQWDU�GD�GDWD�GD�VXD
LPSODQWDomR��R�VHX�TXDGUR�SUySULR�GH�SHVVRDO��SRU�PHLR�GD�UHDOL]DomR�GH�FRQFXUVR�S~EOLFR
GH�SURYDV��RX�GH�SURYDV�H�WtWXORV�
$UW�� �����$�$QFLQDY� SRGH� FRQWUDWDU� SURILVVLRQDLV� LPSUHVFLQGtYHLV� j� FRQWLQXLGDGH� GH� VHXV
WUDEDOKRV�� HQTXDQWR� QmR� IRU� FRPSOHWDGR� VHX� TXDGUR� SUySULR� GH� SHVVRDO�� SRU� SUD]R
GHWHUPLQDGR�H�QmR�VXSHULRU�D�YLQWH�H�TXDWUR�PHVHV�FRQWDGRV�GD�VXD�LPSODQWDomR��YHGDGD�D
UHFRQWUDWDomR�
���� $V�FRQWUDWDo}HV�WHPSRUiULDV�VHUmR�IHLWDV�SRU�WHPSR�GHWHUPLQDGR��QRV�WHUPRV�GD�/HL�Q�
�������GH�������SRU�PHLR�GH�SURFHVVR�VHOHWLYR�VLPSOLILFDGR�FRPSRVWR��REULJDWRULDPHQWH��GH
SURYDV� HVFULWDV� H�� IDFXOWDWLYDPHQWH�� GH� DQiOLVH� GH� FXUULFXOXP� YLWDH�� REVHUYDGR� R� SUD]R
Pi[LPR�GH�GR]H�PHVHV��SRGHQGR�VHU�SURUURJDGDV��GHVGH�TXH�VXD�GXUDomR�QmR�XOWUDSDVVH�R
WHUPR�ILQDO�GD�DXWRUL]DomR�GH�TXH�WUDWD�R�FDSXW GHVWH�DUWLJR�
�� �� $� UHPXQHUDomR� GR� SHVVRDO� FRQWUDWDGR� WHPSRUDULDPHQWH�� WHUi� FRPR� UHIHUrQFLD� RV
YDORUHV�GHILQLGRV�HP�DWR�FRQMXQWR�GD�$QFLQDY�H�GR�yUJmR�FHQWUDO�GR�6LVWHPD�GH�5HFXUVRV
+XPDQRV�GD�$GPLQLVWUDomR�)HGHUDO��6,3(&��
���� $SOLFD�VH�DR�SHVVRDO�FRQWUDWDGR�WHPSRUDULDPHQWH�SHOD�$QFLQDY�R�GLVSRVWR�QRV�DUWLJRV
�� H��� ��QR�SDUiJUDIR�~QLFR�GR�DUW������QRV�DUWLJRV�������������������H����GD�/HL�Q� �������GH��
GH�GH]HPEUR�GH������
$UW�� ����� 1D� SULPHLUD� JHVWmR� GD� $QFLQDY�� XP� GLUHWRU� WHUi� PDQGDWR� GH� GRLV� DQRV�� GRLV
GLUHWRUHV�WHUmR�PDQGDWRV�GH�WUrV�DQRV�H�GRLV�GLUHWRUHV�WHUmR�PDQGDWRV�GH�TXDWUR�DQRV��SDUD
LPSOHPHQWDU�R�VLVWHPD�GH�PDQGDWRV�QmR�FRLQFLGHQWHV�
$UW�������,QVWDODGD�D�$JrQFLD�1DFLRQDO�GR�&LQHPD�H�GR�$XGLRYLVXDO�ILFD�H[WLQWD�D�$JrQFLD
1DFLRQDO�GR�&LQHPD��$QFLQH��
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