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(VWDEHOHFH�SDUkPHWURV�SDUD�D� LQGLFDomR�H�D�GHVLJQDomR�GH�PHPEURV�GR�0LQLVWpULR�3~EOLFR�SDUD�
H[HUFHU�IXQomR�HOHLWRUDO�HP����JUDX������������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�6(7(0%52�'(�������5(92*$'$�� ��������������������������

$SURYD� QRYR� 5HJLPHQWR� ,QWHUQR� GR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� H� Gi� RXWUDV�
SURYLGrQFLDV� �������������������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�'(=(0%52�'(�������5(92*$'$� ��������������������������

$OWHUD�RV�GLVSRVLWLYRV�GD�5HVROXomR�Q������GH����GH�VHWHPEUR�GH������ ����������������������������������������������

5(62/8d®2�1������'(����'(�'(=(0%52�'(�������5(92*$'$���������������������������

$OWHUD�D�5HVROXomR�Q������GH����GH�GH]HPEUR�GH������ �������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�-$1(,52�'(��������������������������������������������������������������

$OWHUD�D�5HVROXomR�Q������GH����GH�DEULO�GH������ �����������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�0$5d2�'(�����������������������������������������������������������������

$OWHUD�D�5HVROXomR�Q������GH����GH�VHWHPEUR�GH���������������������������������������������������������������������������������

5(62/8d®2�1������'(���'(�$%5,/�'(������ ���������������������������������������������������������������

'LVS}H� VREUH� R� SHGLGR� H� D� XWLOL]DomR� GDV� LQWHUFHSWDo}HV� WHOHI{QLFDV�� QR� kPELWR� GR�0LQLVWpULR�
3~EOLFR��QRV�WHUPRV�GD�/HL�Q���������GH����GH�MXOKR�GH���������������������������������������������������������������������

5(62/8d®2�1������'(����'(�$%5,/�'(������ �������������������������������������������������������������

$OWHUD�DV�5HVROXo}HV�&103�Q�����������Q��������H�Q���������FRQVLGHUDQGR�R�GLVSRVWR�QD�6~PXOD�
9LQFXODQWH�Q�����GR�6XSUHPR�7ULEXQDO�)HGHUDO� �������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�0$,2�'(�������5(92*$'$���������������������������������������

,QVWLWXL�kPELWR�GR�0LQLVWpULR�3~EOLFR�R�3RUWDO�GD�7UDQVSDUrQFLD�H�Gi�RXWUDV�SURYLGrQFLDV� ������������

5(62/8d®2�1������'(����'(�0$,2�'(�������5(92*$'$���������������������������������������



�

3URS}H�D�DOWHUDomR�GD�5HVROXomR�Q������GH����GH�VHWHPEUR�GH�������TXH�WUDWD�GR�5HJLPHQWR�,QWHUQR�
GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV� ���������������������������������������������

5(62/8d®2�1������'(����'(�0$,2�'(������ ��������������������������������������������������������������

5HJXODPHQWD�R�FRQFHLWR�GH�DWLYLGDGH�MXUtGLFD�SDUD�FRQFXUVRV�S~EOLFRV�GH�LQJUHVVR�QDV�FDUUHLUDV�GR�
0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV� �������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�-81+2�'(�������5(92*$'$������������������������������������

$FUHVFHQWD�R�LQFLVR�9�DR�DUW������GR�5HJLPHQWR�,QWHUQR��SDUD�LQVWLWXLU�D�&RPLVVmR�3HUPDQHQWH�GH�
-XULVSUXGrQFLD� H� D� 5HYLVWD� 7ULPHVWUDO� GH� -XULVSUXGrQFLD�� QR� kPELWR� GR� &RQVHOKR�1DFLRQDO� GR�
0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV� �������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�-81+2�'(������ �����������������������������������������������������������

'LVS}H�VREUH�D�FRQFHVVmR�GH�HVWiJLR�D�HVWXGDQWHV�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�GRV�(VWDGRV�H�
GD�8QLmR���������������������������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�-81+2�'(�������5(92*$'$������������������������������������

,QVWLWXL�D�REULJDWRULHGDGH�GH�UHDOL]DomR�SHULyGLFD�GH�LQVSHo}HV�H�FRUUHLo}HV�QR�kPELWR�GR�0LQLVWpULR�
3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV� ���������������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�2878%52�'(�������5(92*$'$������������������������������

3URS}H�D�DOWHUDomR�GD�5HVROXomR�Q������GH����GH�VHWHPEUR�GH�������TXH�WUDWD�GR�5HJLPHQWR�,QWHUQR�
GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV� ���������������������������������������������

5(62/8d®2�1������'(����'(�2878%52�'(������ �����������������������������������������������������

'LVS}H� VREUH�R�&HULPRQLDO�GDV� VROHQLGDGHV�SURPRYLGDV�SHOR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�
3~EOLFR� ����������������������������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�2878%52�'(������ �����������������������������������������������������

5HJXODPHQWD�FULWpULRV�GH�UHWULEXLomR�SHFXQLiULD�DRV�PHPEURV�DX[LOLDUHV�GR�&RQVHOKR�1DFLRQDO�GR�
0LQLVWpULR�3~EOLFR� ���������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�2878%52�'(�������5(92*$'$�������������������������� ���

$OWHUD�D�5HVROXomR�Q������GH����GH�VHWHPEUR�GH�������TXH�WUDWD�GR�5HJLPHQWR�,QWHUQR�GR�&RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV���������������������������������������������������������������������

5(62/8d®2�1������'(����'(�2878%52�'(������ �����������������������������������������������������

5HJXODPHQWD� R� SDJDPHQWR� GH� GLiULDV� H� D� FRQFHVVmR� GH� SDVVDJHQV� DRV� PHPEURV� GR� &RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR� ���������������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�129(0%52�'(���������������������������������������������������� ���

'LVS}H�VREUH�D�REULJDWRULHGDGH�GH�R�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�VROLFLWDU�DQXDOPHQWH�
DRV�7ULEXQDLV�GH�&RQWDV�R�HQYLR�GRV�UHODWyULRV�GH�LQVSHomR�H�GDV�GHFLV}HV�SURIHULGDV�SRU�RFDVLmR�
GR�MXOJDPHQWR�GDV�FRQWDV�UHODWLYDV�j�$GPLQLVWUDomR�GR�0LQLVWpULR�3~EOLFR� �������������������������������������

5(62/8d®2�1������'(����'(�-$1(,52�'(������ ���������������������������������������������������� ���

&ULD�H�UHJXODPHQWD�R�%ROHWLP�(OHWU{QLFR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�����������������

5(62/8d®2�1������'(���0$5d2�'(���������������������������������������������������������������������� ���

$OWHUD D 5HVROXomR�&103 Q� ��� TXH� GLVS}H VREUH R� SHGLGR H� D XWLOL]DomR GDV LQWHUFHSWDo}HV�
WHOHI{QLFDV� QR kPELWR� GR� 0LQLVWpULR� 3~EOLFR��QRV�WHUPRV�GD�/HL�Q���������GH����GH�MXOKR�GH�
����� ��������������������������������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�0$,2�'(������ ����������������������������������������������������������� ���



�

$FUHVFHQWD�XP�SDUiJUDIR�~QLFR�DR�DUWLJR����GD�5HVROXomR�Q������������������������������������������������������

5(62/8d®2�1������'(����'(�0$,2�'(�������5(92*$'$������������������������������������ ���

'LVFLSOLQD�D�UHYLVmR�JHUDO�DQXDO�GD�UHPXQHUDomR�GRV�PHPEURV�H�VHUYLGRUHV�GR�0LQLVWpULR�3~EOLFR��
QRV�WHUPRV�GR�DUWLJR�����LQFLVR�;��GD�&RQVWLWXLomR�)HGHUDO� ����������������������������������������������������������������

5(62/8d®2�1������'(����'(�$%5,/�'(�������5(92*$'$�� �������������������������������� ���

$FUHVFHQWD�R������DR�DUW�����GR�5HJLPHQWR�,QWHUQR� ������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�$%5,/�'(�������5(92*$'$��������������������������������������

(VWDEHOHFH UHJUDV� VREUH D HOHLomR SDUD D� IRUPDomR� GH� OLVWD� WUtSOLFH� QR�0LQLVWpULR� 3~EOLFR�
EUDVLOHLUR� ������������������������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�-81+2�'(������ �����������������������������������������������������������

'LVS}H� VREUH� D� XQLIRUPL]DomR� GDV� LQVSHo}HV� HP� HVWDEHOHFLPHQWRV� SHQDLV� SHORV� PHPEURV� GR�
0LQLVWpULR�3~EOLFR� ��������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�$%5,/�'(������ �������������������������������������������������������������

$OWHUD�D�5HVROXomR�Q�������SDUD�DVVHJXUDU�D�SRVVLELOLGDGH�GR�F{PSXWR�GRV�FXUVRV�j�GLVWkQFLD�FRPR�
DWLYLGDGH�MXUtGLFD��SDUD�ILQV�GH�FRQFXUVR��QRV�WHUPRV�TXH�HVWDEHOHFH� �������������������������������������������������

5(62/8d®2�1������'(����'(�-8/+2�'(������ ������������������������������������������������������������

'LVS}H�VREUH�D�FRQFHVVmR�H�R�SDJDPHQWR�GH�GLiULDV�QR�kPELWR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�
3~EOLFR��GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�H�Gi�RXWUDV�SURYLGrQFLDV� ��������������������������

5(62/8d®2�1������'(����-8/+2�'(�������������������������������������������������������������������������

$OWHUD�D�5HVROXomR�Q������GH����GH�VHWHPEUR�GH�������H�Gi�RXWUDV�SURYLGrQFLDV� �����������������������������

5(62/8d®2�1������'(����-8/+2�'(�������������������������������������������������������������������������

'LVFLSOLQD�D�HVWUXWXUD�GRV�VHUYLoRV�DX[LOLDUHV�GR�0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV� ������

5(62/8d®2�1������'(����'(�-8/+2�'(������ ������������������������������������������������������������

$OWHUD�D�5HVROXomR�&103�Q�����TXH�LQVWLWXL�D�REULJDWRULHGDGH�GH�UHDOL]DomR�SHULyGLFD�GH�LQVSHo}HV�
H�FRUUHLo}HV�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV� ��������������������������������������������

5(62/8d®2�1������'(����'(�$*2672�'(����������������������������������������������������������������

$OWHUD� D�5HVROXomR Q�� ���� GH� ���GH� MXQKR�GH������� TXH�GLVS}H� VREUH� D� FRQFHVVmR�GH� HVWiJLR� D�
HVWXGDQWHV�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�GRV�(VWDGRV�H�GD�8QLmR������������������������������������������������

5(62/8d®2�1������'(����'(�'(=(0%52�'(������ ����������������������������������������������� ���

&ULD�DV�7DEHODV�8QLILFDGDV�GR�0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV� �������������������������������������

5(62/8d®2�1������'(����'(�'(=(0%52�'(������ ����������������������������������������������� ���

'HWHUPLQD�D�LPSODQWDomR�GDV�2XYLGRULDV�QR�0LQLVWpULR�3~EOLFR�GRV�(VWDGRV��GD�8QLmR�H�QR�kPELWR�
GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�����������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�-$1(,52�'(������ ���������������������������������������������������� ���

$OWHUD�R������GR�DUWLJR�����GD�5HVROXomR�Q������GH����GH�PDLR�GH������ ���������������������������������������������

5(62/8d®2�1������'(����'(�)(9(5(,52�'(����������������������������������������������������� ���

'LVS}H�VREUH�R�´3RUWDO�GD�7UDQVSDUrQFLD�GR�0LQLVWpULR�3~EOLFRµ� �����������������������������������������������������

5(62/8d®2�1������'(����'(�0$5d2�'(������ ������������������������������������������������������� ���



��

'LVS}H� VREUH� D� XQLIRUPL]DomR� GDV� ILVFDOL]Do}HV� HP� XQLGDGHV� SDUD� FXPSULPHQWR� GH� PHGLGDV�
VRFLRHGXFDWLYDV�GH�LQWHUQDomR�H�GH�VHPLOLEHUGDGH�SHORV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�H�VREUH�D�
VLWXDomR�GRV�DGROHVFHQWHV�TXH�VH�HQFRQWUHP�SULYDGRV�GH�OLEHUGDGH�HP�FDGHLDV�S~EOLFDV� ���������������

5(62/8d®2�1������'(����'(�$%5,/�'(���������������������������������������������������������������� ���

'LVS}H� VREUH� D� LQGLFDomR� GRV� WHUPRV� H� RV� SUD]RV� GH� SUHVFULomR�� HP� WHVH�� SDUD� DV� SHQDOLGDGHV�
DSOLFiYHLV�D� LQIUDo}HV�TXH�WHQKDP�MXVWLILFDGR�D� LQVWDXUDomR�GH�SURFHGLPHQWRV�GLVFLSOLQDUHV�H�VXD�
DSRVLomR�QD�FDSD�GRV�UHVSHFWLYRV�DXWRV�H�Gi�RXWUDV�SURYLGrQFLDV��������������������������������������������������������

5(62/8d®2�1������'(����'(�0$,2�'(������ ����������������������������������������������������������� ���

'LVS}H� VREUH� D� DWXDomR� GRV� PHPEURV� GR� 0LQLVWpULR� 3~EOLFR� FRPR� yUJmR� LQWHUYHQLHQWH� QRV�
SURFHVVRV�MXGLFLDLV�HP�TXH�VH�UHTXHU�DXWRUL]DomR�SDUD�WUDEDOKR�GH�FULDQoDV�H�DGROHVFHQWHV�PHQRUHV�
GH����DQRV�����������������������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�-81+2�'(�������������������������������������������������������������� ���

(VWDEHOHFH�DV�GLUHWUL]HV�EiVLFDV�SDUD�D�LQVWLWXLomR�GR�&RPLWr�(VWUDWpJLFR�GH�7HFQRORJLD�QR�kPELWR�
GR�0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV��������������������������������������������������������������������������������������

5(62/8d®2�1�����'(����'(�-81+2�'(������ ��������������������������������������������������������� ���

'LVS}H�VREUH�D�DWXDomR�GRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�QD�GHIHVD�GR�GLUHLWR�IXQGDPHQWDO�j�
FRQYLYrQFLD� IDPLOLDU� H� FRPXQLWiULD� GH� FULDQoDV� H� DGROHVFHQWHV� HP� DFROKLPHQWR� H� Gi� RXWUDV�
SURYLGrQFLDV� ������������������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�-81+2�'(�������������������������������������������������������������� ���

5HYRJD�RV�DUWV�����D����GD�5HVROXomR�&103�Q����������GH����GH�PDUoR�GH��������������������������������

5(62/8d®2�1������'(����'(�-81+2�'(�������������������������������������������������������������� ���

'LVS}H�VREUH�R�DF~PXOR�GR�H[HUFtFLR�GDV�IXQo}HV�PLQLVWHULDLV�FRP�R�H[HUFtFLR�GR�PDJLVWpULR�SRU�
PHPEURV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV���������������������������������������������������������������������

5(62/8d®2�1������'(����'(�-8/+2�'(������ �������������������������������������������������������� ���

'LVS}H� VREUH� D� DSOLFDomR� GR� FRQWUROH� GD� DWXDomR� GD� JHVWmR� GH� SHVVRDV�� GD� 7HFQRORJLD� GD�
,QIRUPDomR�� GD� JHVWmR� HVWUXWXUDO�� GD� JHVWmR�RUoDPHQWiULD� GR�0LQLVWpULR�3~EOLFR�� EHP�FRPR�GD�
DWXDomR�IXQFLRQDO�GH�VHXV�0HPEURV���������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�-8/+2�'(�������5(92*$'$��������������������������������� ���

,QFOXL�R������DR�DUWLJR�����GD�5HVROXomR�Q������GH����GH�IHYHUHLUR�GH�������TXH�GLVS}H�VREUH�R�3RUWDO�
7UDQVSDUrQFLD�QR�0LQLVWpULR�3~EOLFR� ������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�$*2672�'(������������������������������������������������������������ ���

'LVS}H�VREUH�R�3URJUDPD�$GROHVFHQWH�$SUHQGL]�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�
(VWDGRV����������������������������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�$*2672�'(������ ����������������������������������������������������� ���

(VWDEHOHFH�UHJUDV�VREUH�R�GHYHU�GH�GHFLGLU�H�R�SUD]R�UD]RiYHO�GRV�SURFHVVRV�DGPLQLVWUDWLYRV�QR�
kPELWR�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR���������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(���'(�$*2672�'(������ ������������������������������������������������������� ���

,QVWLWXL�R�&DGDVWUR�GH�0HPEURV�GR�0LQLVWpULR�3~EOLFR� �����������������������������������������������������������������������

5(62/8d®2�1������'(����'(�6(7(0%52�'(������������������������������������������������������ ���

$OWHUD�R�SDUiJUDIR�~QLFR�GR�DUW�����H�DFUHVFHQWD�XP�SDUiJUDIR�~QLFR�DR�DUWLJR����QD�5HVROXomR�Q��
����������������������������������������������������������������������������������������������������������������������������������������������������������������



��

5(62/8d®2�1������'(����'(�2878%52�'(������ �������������������������������������������������� ���

$OWHUD�R������GR�DUWLJR����GD�5HVROXomR�Q���������� �����������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�-$1(,52�'(����������������������������������������������������������� ���

'LVS}H�VREUH�D�FULDomR�GD�&RPLVVmR�7HPSRUiULD�GH�$FHVVLELOLGDGH��DGHTXDomR�GDV�HGLILFDo}HV�H�
VHUYLoRV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�jV�QRUPDV�GH�DFHVVLELOLGDGH�H�Gi�RXWUDV�
SURYLGrQFLDV� ������������������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�)(9(5(,52�'(������ ���������������������������������������������� ���

'LVS}H�VREUH�DV�DXGLrQFLDV�S~EOLFDV�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV����

5(62/8d®2�1������'(����'(�)(9(5(,52�'(������ ���������������������������������������������� ���

$OWHUD�D�5HVROXomR�Q������GH����GH�MXQKR�GH�������TXH�GLVS}H�VREUH�D�DWXDomR�GRV�PHPEURV�GR�
0LQLVWpULR� 3~EOLFR� QD� GHIHVD� GR� GLUHLWR� IXQGDPHQWDO� j� FRQYLYrQFLD� IDPLOLDU� H� FRPXQLWiULD� GH�
FULDQoDV�H�DGROHVFHQWHV�HP�DFROKLPHQWR�H�Gi�RXWUDV�SURYLGrQFLDV� �����������������������������������������������������

5(62/8d®2�1������'(����'(�)(9(5(,52�'(������ ���������������������������������������������� ���

$OWHUD� D� 5HVROXomR� Q�� ���� GH� ��� GH� PDUoR� GH� ������ TXH� GLVS}H� VREUH� D� XQLIRUPL]DomR� GDV�
ILVFDOL]Do}HV� HP� XQLGDGHV� SDUD� FXPSULPHQWR� GH� PHGLGDV� VRFLRHGXFDWLYDV� GH� LQWHUQDomR� H� GH�
VHPLOLEHUGDGH�SHORV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�H�VREUH�D�VLWXDomR�GRV�DGROHVFHQWHV�TXH�VH�
HQFRQWUHP�SULYDGRV�GH�OLEHUGDGH�HP�FDGHLDV�S~EOLFDV� �������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�)(9(5(,52�'(������ ���������������������������������������������� ���

$OWHUD�R�DUWLJR����GD�5HVROXomR�Q�����������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�0$5d2�'(������ ������������������������������������������������������� ���

'LVS}H�VREUH�R�´3RUWDO�GD�7UDQVSDUrQFLD�GR�0LQLVWpULR�3~EOLFRµ� �����������������������������������������������������

5(62/8d®2�1������'(����'(�-81+2�'( ����� �����������������������������������������������������������

$OWHUD� R DUW���� GD 5HVROXomR� &103�Q�����������TXH�UHJXODPHQWD�R�FRQFHLWR�GH�DWLYLGDGH�
MXUtGLFD� SDUD� FRQFXUVRV� S~EOLFRV� GH� LQJUHVVR� QDV� FDUUHLUDV� GR� 0LQLVWpULR� 3~EOLFR� H� Gi� RXWUDV�
SURYLGrQFLDV� ������������������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�$*2672������� ����������������������������������������������������������� ���

'LVS}H�VREUH�R�DWHQGLPHQWR�DR�S~EOLFR�H�DRV�DGYRJDGRV�SRU�SDUWH�GRV�PHPEURV�GR�0LQLVWpULR�
3~EOLFR� ���������������������������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�$*2672������ ������������������������������������������������������������ ���

5HJXODPHQWD�D�/HL�GH�$FHVVR�j�,QIRUPDomR��/HL�Q����������GH����GH�QRYHPEUR�GH�������QR�kPELWR�
GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�H�Gi�RXWUDV�SURYLGrQFLDV� ������������������������������������������

5(62/8d®2�1������'(����'(�2878%52�'(������ ������������������������������������������������� ���

'i�QRYD�UHGDomR�DR������GR�DUW�����GD�5HVROXomR�&103�Q������GH����GH�PDLR�GH����������������������

5(62/8d®2�1������'(����'(�-$1(,52�'(������ ��������������������������������������������������������

'LVS}H�VREUH�D�XWLOL]DomR�GR�GRPtQLR�´�PS�EUµ�SHOR�0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV�
������������������������������������������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�0$5d2�'(������ ������������������������������������������������������� ���

$SURYD� R� QRYR� 5HJLPHQWR� ,QWHUQR� GR� &RQVHOKR� 1DFLRQDO� GR�0LQLVWpULR� 3~EOLFR� H� Gi� RXWUDV�
SURYLGrQFLDV� ������������������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�0$5d2�'(������ ������������������������������������������������������� ���



��

'LVS}H�VREUH�D�DWXDomR�GR�0LQLVWpULR�3~EOLFR�QRV�SURJUDPDV�HVSHFLDLV�GH�SURWHomR�D�YtWLPDV�H�D�
WHVWHPXQKDV�DPHDoDGDV� �����������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�0$,2�'(������ ���������������������������������������������������������� ���

'LVS}H�VREUH�D�FULDomR�GR�´35È0,2�&103µ� ������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�0$,2�'(������ ���������������������������������������������������������� ���

'LVS}H�VREUH�DV�DWULEXLo}HV�GDV�RXYLGRULDV�GRV�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV�H�GD�8QLmR�H�Gi�
RXWUDV�SURYLGrQFLDV� ������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1�����'(����'(�0$,2�'(������ ������������������������������������������������������������ ���

$OWHUD�D�5HVROXomR�Q������GH����GH�MXQKR�GH�������TXH�GLVS}H�VREUH�D�DWXDomR�GRV�PHPEURV�GR�
0LQLVWpULR� 3~EOLFR� QD� GHIHVD� GR� GLUHLWR� IXQGDPHQWDO� j� FRQYLYrQFLD� IDPLOLDU� H� FRPXQLWiULD� GH�
FULDQoDV�H�DGROHVFHQWHV�HP�DFROKLPHQWR�H�Gi�RXWUDV�SURYLGrQFLDV� �����������������������������������������������������

5(62/8d®2�1�����'(����'(�0$,2�'(������ ������������������������������������������������������������ ���

$OWHUD� D� 5HVROXomR� Q�� ���� GH� ��� GH� PDUoR� GH� ������ TXH� GLVS}H� VREUH� D� XQLIRUPL]DomR� GDV�
ILVFDOL]Do}HV� HP� XQLGDGHV� SDUD� FXPSULPHQWR� GH� PHGLGDV� VRFLRHGXFDWLYDV� GH� LQWHUQDomR� H� GH�
VHPLOLEHUGDGH�SHORV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�H�VREUH�D�VLWXDomR�GRV�DGROHVFHQWHV�TXH�VH�
HQFRQWUHP�SULYDGRV�GH�OLEHUGDGH�HP�FDGHLDV�S~EOLFDV� �������������������������������������������������������������������������

5(62/8d®2�1�����'(����'(�-81+2�'(������ �������������������������������������������������������� ���

$OWHUD�R�DUWLJR����GD�5HVROXomR�Q�����������������������������������������������������������������������������������������������������

5(62/8d®2�1������'(����'(�-81+2�'(������ ������������������������������������������������������� ���

,QFRUSRUD�D�&RPLVVmR�7HPSRUiULD�GH�$FHVVLELOLGDGH�j�&RPLVVmR�GH�$FRPSDQKDPHQWR�GD�$WXDomR�
GR�0LQLVWpULR�3~EOLFR�QD�'HIHVD�GRV�'LUHLWRV�)XQGDPHQWDLV��Gi�QRYD�UHGDomR�DRV�DUWLJRV��������H�
���GD�5HVROXomR�&103�Q������GH����GH�MDQHLUR�GH������H�HVWDEHOHFH�FRPR�REMHWLYR�GR�&RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�D�FRQVWLWXLomR�GD�(VWUDWpJLD�1DFLRQDO�GH�$FHVVLELOLGDGH� ��������������

5(62/8d®2�1�������'(����'(�$*2672�'(������ ��������������������������������������������������� ���

$OWHUD�D�5HVROXomR�Q�����������TXH�GLVS}H�VREUH�D�UHJXODPHQWDomR�GD�/HL�GH $FHVVR�j�LQIRUPDomR�
�/HL�Q����������GH����GH�QRYHPEUR�GH�������QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�
(VWDGRV�H�Gi�RXWUDV�SURYLGrQFLDV� �������������������������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�$*2672�'(���������������������������������������������������������� ���

$OWHUD� D�5HVROXomR� Q�� ���� GH� �� GH� DJRVWR� GH� ������ TXH� GLVS}H� VREUH� R� 3URJUDPD�$GROHVFHQWH�
$SUHQGL]�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV� �������������������������������������������������

5(62/8d®2�1�������'(����'(�6(7(0%52�'(���������������������������������������������������� ���

'LVFLSOLQD�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�%UDVLOHLUR��SURFHGLPHQWRV�UHODWLYRV�j�FRQWUDWDomR�GH�
VROXo}HV�GH�7HFQRORJLD�GD�,QIRUPDomR����������������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�'(=(0%52�'(��������������������������������������������������� ���

5HYRJD�R������GR�DUW�����GD�5HVROXomR�Q����������H�DFUHVFHQWD�RV�����������H�����$OWHUD�R�FDSXW�H�R�
�����GR�DUW�����GD�PHVPD�5HVROXomR� ��������������������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�'(=(0%52�'(��������������������������������������������������� ���

$OWHUD�D�5HVROXomR�&103�Q������GH����GH�PDLR�GH�������TXH�´GLVS}H�VREUH�DV�DWULEXLo}HV�GDV�
RXYLGRULDV�GRV�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV�H�GD�8QLmR�H�Gi�RXWUDV�SURYLGrQFLDVµ� ���������������

5(62/8d®2�1�������'(����'(�0$5d2�'(������������������������������������������������������������ ���
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'LVS}H� VREUH� D� DWXDomR� GRV� PHPEURV� GR� 0LQLVWpULR� 3~EOLFR� FRPR� yUJmR� LQWHUYHQLHQWH� QRV�
SURFHVVRV�MXGLFLDLV�HP�TXH�VH�UHTXHU�DXWRUL]DomR�SDUD�WUDEDOKR�GH�FULDQoDV�H�DGROHVFHQWHV�PHQRUHV�
GH����DQRV�����������������������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�$%5,/�'(������ �������������������������������������������������������� ���

$OWHUD�D�5HVROXomR�Q������GH�������������SDUD�DXWRUL]DU�D�XWLOL]DomR�GR�GRPtQLR�´PS�EUµ�SDUD�
SURMHWRV�GH�LQWHUHVVH�GR�0LQLVWpULR�3~EOLFR�%UDVLOHLUR�H�Gi�RXWUDV�SURYLGrQFLDV�������������������������������

5(62/8d®2�1�������'(����'(�0$,2�'(������ ��������������������������������������������������������� ���

6XSULPH�R�LQFLVR�9��GR�����GR�DUW�����GD�5HVROXomR�Q������GH����GH�VHWHPEUR�GH�������D�ILP�GH�VH�
DGHTXDU�j�OHJLVODomR�YLJHQWH��DUWLJR�����LQFLVRV�;,,,�H�;9��GD�/HL�Q������������ �������������������������������

5(62/8d®2�1�������'(����'(�0$,2�'(������ ��������������������������������������������������������� ���

5HYRJD�D�5HVROXomR�&103�1������GH����GH�DEULO�GH ������TXH�´(VWDEHOHFH�UHJUDV�VREUH�D�HOHLomR�
SDUD�D�IRUPDomR�GH�OLVWD�WUtSOLFH�QR�0LQLVWpULR�3~EOLFR�EUDVLOHLURµ� �����������������������������������������������������

5(62/8d®2�1�������'(����'(�-81+2�'(������������������������������������������������������������ ���

5HYRJD�D�5HVROXomR�&103�1������GH����GH�MXOKR�GH�������TXH�´'LVFLSOLQD�D�HVWUXWXUD�GRV�VHUYLoRV�
DX[LOLDUHV�GR�0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDVµ� �����������������������������������������������������������������

5(62/8d®2�1�������'(����'(�-81+2�'(������������������������������������������������������������ ���

'LVS}H�VREUH�D�GLYXOJDomR�REULJDWyULD�GDV�OLVWDV�FRP�RV�SURFHVVRV�GLVWULEXtGRV�D�FDGD�PHPEUR�GR�
0LQLVWpULR�3~EOLFR�RX�yUJmR�GD�LQVWLWXLomR����������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�$*2672�'(������ ���������������������������������������������������� ���

$OWHUD�R�DUWLJR�����������GD�5HVROXomR�&103�Q������GH����GH�RXWXEUR�GH�������DPSOLDQGR�R�SUD]R�
GR�0LQLVWpULR�3~EOLFR�SDUD�UHDOL]DomR�GH�GLOLJrQFLDV��FRQIRUPH�QHFHVViULR� ��������������������������������������

5(62/8d®2�1�������'(����'(�$*2672�'(������ ���������������������������������������������������� ���

$OWHUD�D�5HVROXomR�Q������GH����GH�VHWHPEUR�GH�������TXH�GLVFLSOLQD�D�UHVLGrQFLD�QD�&RPDUFD�SHORV�
PHPEURV�GR�0LQLVWpULR�3~EOLFR�H�GHWHUPLQD�RXWUDV�SURYLGrQFLDV� �����������������������������������������������������

5(62/8d®2�1�������'(����'(�$*2672�'(������ ���������������������������������������������������� ���

$FUHVFHQWD�R�SDUiJUDIR�~QLFR�DR�DUWLJR����GD�5HVROXomR�Q���������� ������������������������������������������������

5(62/8d®2�1�������'(����'(�-8/+2�'(������������������������������������������������������������� ���

$OWHUD�R�DUW�����GD�5HVROXomR�Q������GH����GH�RXWXEUR�GH�������H�Gi�RXWUDV�SURYLGrQFLDV� ��������������

5(62/8d®2�1�������'(����'(�6(7(0%52�'(������ ���������������������������������������������� ���

$OWHUD�R�LQFLVR�9,,�GR�DUW�����GD�5HVROXomR�Q������GH����GH�DJRVWR�GH�������������������������������������������

5(62/8d®2�1�������'(�� '(�2878%52�'(������ �������������������������������������������������� ���

(VWDEHOHFH� UHJUDV� JHUDLV� SDUD� D� SURWHomR� SHVVRDO� GH�PHPEURV� GR�0LQLVWpULR� 3~EOLFR� H� GH� VHXV�
IDPLOLDUHV�GLDQWH�GH�VLWXDomR�GH�ULVFR�GHFRUUHQWH�GR�H[HUFtFLR�GD�IXQomR�������������������������������������������

5(62/8d®2�1�������'(���'(�2878%52�'(������ �������������������������������������������������� ���

5HJXODPHQWD�D�DMXGD�GH�FXVWR�SDUD�PRUDGLD�DRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR� ��������������������������

5(62/8d®2�1�������'(����'(�'(=(0%52�'(������ ���������������������������������������������� ���

'LVS}H�VREUH�D�3ROtWLFD�1DFLRQDO�GH�,QFHQWLYR�j�$XWRFRPSRVLomR�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�
H�Gi�RXWUDV�SURYLGrQFLDV� ����������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�)(9(5(,52�'(������ ��������������������������������������������� ���



��

'LVS}H� VREUH� R� SURFHVVR� HOHWU{QLFR� QR� kPELWR� GR� &RQVHOKR� 1DFLRQDO� GR�0LQLVWpULR� 3~EOLFR��
LQVWLWXL� R� VLVWHPD� HOHWU{QLFR� GH� SURFHVVDPHQWR� GH� LQIRUPDo}HV� H� SUiWLFD� GH� DWRV� SURFHVVXDLV��
GHQRPLQDGR�6LVWHPD�(/2��H�Gi�RXWUDV�SURYLGrQFLDV� ���������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�)(9(5(,52�'(��������������������������������������������������� ���

$OWHUD� D� 5HVROXomR� Q�� ���� GH� ��� GH� MXQKR� GH� ������ VREUH� D� XQLIRUPL]DomR� GDV� LQVSHo}HV� HP�
HVWDEHOHFLPHQWRV�SHQDLV�GR�0LQLVWpULR�3~EOLFR� �������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�0$5d2�'(������������������������������������������������������������ ���

$OWHUD�D�5HVROXomR�Q������GH����GH�PDLR�GH�������TXH�UHJXODPHQWD�R�DUW������GD�/HL�&RPSOHPHQWDU�
Q������GH����GH�PDLR�GH������H�R�DUW������GD�/HL�Q���������GH����GH�IHYHUHLUR�GH�������GLVFLSOLQDQGR��
QR�kPELWR�GR�0LQLVWpULR�3~EOLFR��R�FRQWUROH�H[WHUQR�GD�DWLYLGDGH�SROLFLDO����������������������������������������

5(62/8d®2�1�������'(����'(�0$,2�'(������ ��������������������������������������������������������� ���

3URS}H� D� FULDomR� GH� XPD� &RPLVVmR� 7HPSRUiULD� GH� 3UHVHUYDomR� GD� 0HPyULD� ,QVWLWXFLRQDO� GR�
0LQLVWpULR�3~EOLFR� ��������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�0$,2�'(������ ��������������������������������������������������������� ���

$OWHUD�D�5HVROXomR�&103�Q������GH����GH�GH]HPEUR�GH�������SDUD�LQFOXLU�DV�7DEHODV�8QLILFDGDV�GD�
iUHD�GH�JHVWmR�DGPLQLVWUDWLYD� ��������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�0$,2�'(������ ��������������������������������������������������������� ���

,QVWLWXL�R�'LiULR�(OHWU{QLFR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV�
������������������������������������������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�0$,2�'(������ ��������������������������������������������������������� ���

$OWHUD�R�DUW�����GD�5HVROXomR�Q�������GH����GH� IHYHUHLUR�GH�������TXH�GLVS}H�VREUH�R�SURFHVVR�
HOHWU{QLFR� QR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR�� LQVWLWXL� R� VLVWHPD� HOHWU{QLFR� GH�
SURFHVVDPHQWR� GH� LQIRUPDo}HV� H� SUiWLFD� GH� DWRV� DGPLQLVWUDWLYRV� H� SURFHVVXDLV�� GHQRPLQDGR�
6LVWHPD�(/2��H�Gi�RXWUDV�SURYLGrQFLDV� ��������������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�-8/+2�'(������������������������������������������������������������� ���

$OWHUD�D�5HVROXomR�Q������GH����GH�VHWHPEUR�GH�������TXH�UHJXODPHQWD�RV�DUWLJRV�����LQFLVR�9,,��H�
���� LQFLVR� ,��GD�/HL�&RPSOHPHQWDU�Q��������H�RV�DUWLJRV����� LQFLVR� ,9�H����� LQFLVR� ,��GD�/HL�Q��
����������GLVFLSOLQDQGR��QR�kPELWR�GR�0LQLVWpULR�3~EOLFR��D�LQVWDXUDomR�H�WUDPLWDomR�GR�LQTXpULWR�
FLYLO� ���������������������������������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�$*2672�'(���������������������������������������������������������� ���

'LVS}H�VREUH�D�FULDomR�GH�&DUWHLUD�GH�,GHQWLGDGH�(VSHFLDO�SDUD�RV�&RQVHOKHLURV�GR�&103���������

5(62/8d®2�1�������'(����'(�6(7(0%52�'(���������������������������������������������������� ���

'LVS}H� VREUH� D� DGRomR� GH� YLGHRFRQIHUrQFLD� QD� LQVWUXomR� GH� SURFHVVRV� H� SURFHGLPHQWRV�
DGPLQLVWUDWLYRV�GLVFLSOLQDUHV�QR�kPELWR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR� ������������������

5(62/8d®2�1�������'(����'(�6(7(0%52�'(���������������������������������������������������� ���

(VWDEHOHFH�UHJUDV�PtQLPDV�GH�DWXDomR�GR�0LQLVWpULR�3~EOLFR�QR�FRQWUROH�H[WHUQR�GD�LQYHVWLJDomR�
GH�PRUWH�GHFRUUHQWH�GH�LQWHUYHQomR�SROLFLDO� ������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�6(7(0%52�'(���������������������������������������������������� ���

$OWHUD�R�DUWLJR����GD�5HVROXomR�Q������GH����GH�PDUoR�GH�������TXH�HVWDEHOHFH�R�5HJLPHQWR�,QWHUQR�
GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�����������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�6(7(0%52�'(������� ��������������������������������������������� ���



��

$OWHUD� R� DUWLJR� ���� ����� ,,,� GD� 5HVROXomR� Q�� ���� GH� ��� GH�PDLR� GH� ������ SDUD� LQFOXLU� KLSyWHVH�
SURLELWLYD�GH�LQGLFDomR�SDUD�H[HUFtFLR�GH�IXQomR�HOHLWRUDO�GH�PHPEUR�GR�0LQLVWpULR�3~EOLFR� �������

5(62/8d®2�1�������'(����'(�6(7(0%52�'(���������������������������������������������������� ���

$OWHUD�R�DUW������FDSXW��H�������GD�5HVROXomR�&103�Q�����������SDUD�SHUPLWLU�TXH�PHPEURV�GR�
0LQLVWpULR�3~EOLFR�%UDVLOHLUR� SRVVDP� H[HUFHU� R�PDJLVWpULR�� FXPXODWLYDPHQWH� FRP VXDV� IXQo}HV�
PLQLVWHULDLV��HP�PXQLFtSLRV�GH�VXD�FRPDUFD�RX�FLUFXQVFULomR�GH�ORWDomR�������������������������������������������

5(62/8d®2�1�������'(����'(�6(7(0%52�'(���������������������������������������������������� ���

0RGLILFD�D�5HVROXomR�&103�Q��������������������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�-$1(,52�'(������ �������������������������������������������������� ���

$OWHUD�D�5HVROXomR�Q������GH����GH�PDLR�GH�������TXH�GLVS}H�VREUH�D�XQLIRUPL]DomR�GDV�LQVSHo}HV�
HP�HVWDEHOHFLPHQWRV�SHQDLV�SHORV�PHPEURV�GR�0LQLVWpULR�3~EOLFR����������������������������������������������������

5(62/8d®2�1�������'(����'(�-$1(,52�'(������ �������������������������������������������������� ���

,QVWLWXL�R�&DGDVWUR�1DFLRQDO�GH�&DVRV�GH�9LROrQFLD�'RPpVWLFD�H�)DPLOLDU�FRQWUD�D�0XOKHU� ���������

5(62/8d®2�1�������'(����'(�-$1(,52�'(������ �������������������������������������������������� ���

'LVS}H�VREUH�R�6LVWHPD�1DFLRQDO�GH�,QIRUPDo}HV�GH�1DWXUH]D�'LVFLSOLQDU�QR�kPELWR�GR�&RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV���������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�-$1(,52�'(������ �������������������������������������������������� ���

$OWHUD� D� 5HVROXomR� Q�� ���� GH� ��� GH� PDUoR� GH� ������ TXH� GLVS}H� VREUH� D� XQLIRUPL]DomR� GDV�
ILVFDOL]Do}HV� HP� XQLGDGHV� SDUD� FXPSULPHQWR� GH� PHGLGDV� VRFLRHGXFDWLYDV� GH� LQWHUQDomR� H� GH�
VHPLOLEHUGDGH�SHORV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�H�VREUH�D�VLWXDomR�GRV�DGROHVFHQWHV�TXH�VH�
HQFRQWUHP�SULYDGRV�GH�OLEHUGDGH�HP�FDGHLDV�S~EOLFDV� �������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�0$5d2�'(������ ����������������������������������������������������� ���

(VWDEHOHFH� GLUHWUL]HV� JHUDLV� SDUD� D� SUHVHUYDomR�� SURPRomR� H� GLIXVmR� GD�PHPyULD� GR�0LQLVWpULR�
3~EOLFR�%UDVLOHLUR� ���������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�$%5,/�'(������ �������������������������������������������������������� ���

'LVS}H� VREUH�R� FDQFHODPHQWR�GH� DQRWDo}HV�QRV� UHJLVWURV�GH�TXDOTXHU�QDWXUH]D�GR�PHPEUR�GR�
0LQLVWpULR� 3~EOLFR�� UHIHUHQWHV� jV� UHFODPDo}HV�� VLQGLFkQFLDV� H� GHPDLV� SURFHGLPHQWRV� GH� FXQKR�
GLVFLSOLQDU��DUTXLYDGRV�VHP�VDQFLRQDPHQWR��DSyV�R�WUDQVFXUVR�GR�ODSVR�WHPSRUDO�GH�����WULQWD��GLDV�
GD�GHFLVmR�GHILQLWLYD� �����������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(���'(�$%5,/�'(���������������������������������������������������������������� ���

$OWHUD�D�5HVROXomR�Q�������GH����GH�PDLR�GH�������TXH�FULRX�D�&RPLVVmR�7HPSRUiULD�GH�3UHVHUYDomR�
GD�0HPyULD�,QVWLWXFLRQDO�GR�0LQLVWpULR�3~EOLFR��DFUHVFHQWDQGR�R�SDUiJUDIR�~QLFR�QR�DUWLJR����H�
DOWHUDQGR�R�DUWLJR���������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�$%5,/�'(������ �������������������������������������������������������� ���

5HYRJD�D�5HVROXomR�Q������GH����GH�MXQKR�GH�������TXH�DOWHUD�R�DUW�����GD�5HVROXomR�&103�Q���
���������TXH�UHJXODPHQWD�R�FRQFHLWR�GH�DWLYLGDGH�MXUtGLFD�SDUD�FRQFXUVRV�S~EOLFRV�GH�LQJUHVVR�QDV�
FDUUHLUDV�GR�0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV� ���������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�-81+2�'(����������������������������������������������������������������

$OWHUD�D�5HVROXomR�&103�Q������TXH�GLVS}H�VREUH�FULDomR�GR�´35È0,2�&103µ� ����������������������

5(62/8d®2�1�������'(����'(�-81+2�'(������������������������������������������������������������ ���

$OWHUD�RV�DUWLJRV����H����GD�5HVROXomR�&103�Q������GH����GH�VHWHPEUR�GH������ �������������������������



��

5(62/8d®2�1�������'(����'(�-81+2�'(������������������������������������������������������������ ���

5HYRJD�D�5HVROXomR�Q������GH����GH�MXQKR�GH������H�UHVWDXUD�D�5HVROXomR�Q������GH����GH�PDUoR�
GH������HP�VXD�WRWDOLGDGH� �������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�-81+2�'(������ ������������������������������������������������������ ���

'LVS}H�VREUH�D�FULDomR�GH�&RPLVVmR�7HPSRUiULD�GH�$SHUIHLoRDPHQWR H�)RPHQWR�GD�$WXDomR�GR�
0LQLVWpULR�3~EOLFR�QD�iUHD�GH�GHIHVD�GR�0HLR�$PELHQWH�H�GH�ILVFDOL]DomR�GDV�3ROtWLFDV�3~EOLFDV�
$PELHQWDLV����������������������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�-81+2�'(������������������������������������������������������������ ���

'LVS}H�VREUH�DV�GLUHWUL]HV�DGPLQLVWUDWLYDV�H�ILQDQFHLUDV�SDUD�D�IRUPDomR�GH�PHPEURV�H�VHUYLGRUHV�
GR�0LQLVWpULR�3~EOLFR��&ULD�QR�kPELWR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��D�8QLGDGH�
1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR� ������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�-81+2�'(������������������������������������������������������������ ���

'LVS}H�VREUH�R�SODQHMDPHQWR�HVWUDWpJLFR�QDFLRQDO�GR�0LQLVWpULR�3~EOLFR��HVWDEHOHFH�GLUHWUL]HV�SDUD�
R�SODQHMDPHQWR�HVWUDWpJLFR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��GDV�XQLGDGHV�H�UDPRV�GR�
0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV� ������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�-81+2�'(������������������������������������������������������������ ���

$OWHUD�R�$QH[R�,�GD�5HVROXomR�&103�Q�������GH����GH�DJRVWR�GH�������TXH�UHJXODPHQWD�D�/HL�GH�
$FHVVR�j�,QIRUPDomR��/HL�Q�����������GH����GH�QRYHPEUR�GH�������QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�
GD�8QLmR�H�GRV�(VWDGRV�H�Gi�RXWUDV�SURYLGrQFLDV� ���������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�-8/+2�'(������ ������������������������������������������������������ ���

'LVS}H�VREUH�D�REULJDWRULHGDGH�GH�UHDOL]DomR�GH�FRUUHLo}HV�H�LQVSHo}HV�QR�kPELWR�GR�0LQLVWpULR�
3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�H�LQVWLWXL�R�6LVWHPD�1DFLRQDO�GH�&RUUHLo}HV�H�,QVSHo}HV�QR�kPELWR�
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HQFRQWUHP�SULYDGRV�GH�OLEHUGDGH�HP�FDGHLDV�S~EOLFDV� �������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�0$5d2�'(������ ����������������������������������������������������� ���

$OWHUD�D�5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH�������TXH�GLVS}H�VREUH�R�SURFHVVR�HOHWU{QLFR�QR�
kPELWR� GR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR�� LQVWLWXL� R� VLVWHPD� HOHWU{QLFR� GH�
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'LVS}H�VREUH�D�FULDomR�GD�&RPLVVmR�([WUDRUGLQiULD�GH�$SHUIHLoRDPHQWR�H�)RPHQWR�GD�$WXDomR�
GR�0LQLVWpULR�3~EOLFR�QD�ÉUHD�GD�6D~GH��������������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(���'(�0$,2�'(������ ����������������������������������������������������������� ���

,QVWLWXL�R�5HJLPHQWR�,QWHUQR�GD�8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR������������

5(62/8d®2�1� �����'(���'(�0$,2�'(����������������������������������������������������������������� ���

$OWHUD�D�5HVROXomR�Q������GH����GH�PDLR�GH����������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�-81+2�'(������������������������������������������������������������ ���

$OWHUD�D�5HVROXomR�Q�������GH���GH�MXOKR�GH������ ���������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�-81+2�'(������ ������������������������������������������������������ ���

$OWHUD�D�5HVROXomR�Q�������GH���GH�MXOKR�GH������ ���������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�-81+2�'(������ ������������������������������������������������������ ���

$OWHUD�R�DUWLJR����GD�5HVROXomR�Q��������GH����GH�MXQKR�GH�������������������������������������������������������������

5(62/8d®2�1�������'(���'(�-8/+2�'( ����� �������������������������������������������������������� ���

$OWHUD� D�5HVROXomR� Q�� ���� GH� ��� GH� DEULO� ������ SDUD� DIDVWDU� D� FDUDFWHUL]DomR� GR� QHSRWLVPR� HP�
VLWXDo}HV�HP�TXH�QmR�HVWHMD�FDUDFWHUL]DGD�D�VXERUGLQDomR�KLHUiUTXLFD�GLUHWD�HQWUH�VHUYLGRU�HIHWLYR�
QRPHDGR�SDUD�FDUJR�HP�FRPLVVmR�RX� IXQomR�GH�FRQILDQoD�H�R�DJHQWH�S~EOLFR�GHWHUPLQDQWH�GD�
LQFRPSDWLELOLGDGH� ���������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�'(=(0%52�'(������ ��������������������������������������������� ���

$OWHUD� D� 5HVROXomR� &103� Q�� ������� SDUD� SUHYHU� D� VXVSHQVmR� GRV� SUD]RV� SURFHVVXDLV� QRV�
LQTXpULWRV�FLYLV�QR�SHUtRGR�FRPSUHHQGLGR�HQWUH����GH�GH]HPEUR�D����GH�MDQHLUR��LQFOXVLYH� ���������

5(62/8d®2�1�������'(����'(�'(=(0%52���������������������������������������������������������� ���

5HJXODPHQWD�D�DMXGD�GH�FXVWR�SDUD�PRUDGLD�DRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR� ��������������������������

5(62/8d®2�1�������'(����'(�)(9(5(,52�'(������ ��������������������������������������������� ���



��

$OWHUD�RV�SDUiJUDIRV��������H����GR�DUWLJR����H�RV�DUWLJRV����H����GD�5HVROXomR�Q������GH����GH�MXOKR�
GH���������������������������������������������������������������������������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�0$5d2�'(������ ����������������������������������������������������� ���

$OWHUD�D�5HVROXomR�&103�Q������GH����GH�MXQKR�GH�������TXH�GLVS}H�VREUH�D�XQLIRUPL]DomR�GDV�
LQVSHo}HV�HP�HVWDEHOHFLPHQWRV�SHQDLV�SHORV�PHPEURV�GR�0LQLVWpULR�3~EOLFR��SDUD�PHQFLRQDU�D�
DWULEXLomR� GR� 0LQLVWpULR� 3~EOLFR� GR� 7UDEDOKR� QR� DFRPSDQKDPHQWR� GD� 3ROtWLFD� 1DFLRQDO� GH�
7UDEDOKR�QR�kPELWR�GR�6LVWHPD�3ULVLRQDO������������������������������������������������������������������������������������������������

5(62/8d®2�1�������'(����'(�0$5d2�'(������ ����������������������������������������������������� ���

,QVWLWXL�R�&RPLWr�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�GH�&RPEDWH�DR�7UDEDOKR�HP�&RQGLo}HV�$QiORJDV�
j�GH�(VFUDYR�H�DR�7UiILFR�GH�3HVVRDV��FRP�R�REMHWLYR�GH�HODERUDU�HVWXGRV�H�SURSRU�PHGLGDV�SDUD�
R�DSHUIHLoRDPHQWR�GD�DWXDomR�GR�0LQLVWpULR�3~EOLFR�TXDQWR�DR�WHPD� ����������������������������������������������

5(62/8d®2�1�������'(���'(�0$,2�'(������ ����������������������������������������������������������� ���

$OWHUD�D�5HVROXomR�Q������GH����GH�MXQKR�GH�������TXH�GLVS}H�VREUH�D�DWXDomR�GRV�PHPEURV�GR�
0LQLVWpULR� 3~EOLFR� QD� GHIHVD� GR� GLUHLWR� IXQGDPHQWDO� j� FRQYLYrQFLD� IDPLOLDU� H� FRPXQLWiULD� GH�
FULDQoDV�H�DGROHVFHQWHV�HP�DFROKLPHQWR�H�Gi�RXWUDV�SURYLGrQFLDV� �����������������������������������������������������

5(62/8d®2�1�������'(����'(�0$,2�'(������ ��������������������������������������������������������� ���

,QVWLWXL�H� UHJXODPHQWD�R�XVR�GH�DSOLFDWLYRV�GH�PHQVDJHQV� LQVWDQWkQHDV�RX�UHFXUVRV� WHFQROyJLFRV�
VLPLODUHV�SDUD�FRPXQLFDomR�GH�DWRV�SURFHVVXDLV�QR�kPELWR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�
3~EOLFR�H�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�����������������������������������������������������������������������������������������������



��

5(62/8d®2�1�����'(���'(�129(0%52�'(�������

'LVFLSOLQD�R�H[HUFtFLR�GH�FDUJRV��HPSUHJRV�H�IXQo}HV�
SRU�SDUHQWHV� F{QMXJHV�H�FRPSDQKHLURV�GH�PHPEURV�
GR�0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$���������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD�H�FRP�DUULPR�QR�
DUW�����GR�VHX�5HJLPHQWR�,QWHUQR��FRQIRUPH�GHFLVmR�SOHQiULD� WRPDGD�HP�VHVVmR�UHDOL]DGD�QHVWD�
GDWD�

&RQVLGHUDQGR� D� H[LVWrQFLD� GH� SDUHQWHV� GH�PHPEURV� GR�0LQLVWpULR� 3~EOLFR� RFXSDQGR�
FDUJRV�GH�SURYLPHQWR�HP�FRPLVVmR�GD�HVWUXWXUD�GH�yUJmRV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV
(VWDGRV��

&RQVLGHUDQGR�RV�SULQFtSLRV�FRQVWLWXFLRQDLV�GD�LVRQRPLD�H��HVSHFLDOPHQWH��GD�PRUDOLGDGH�
H�GD�LPSHVVRDOLGDGH�

&RQVLGHUDQGR� TXH� WDLV� SULQFtSLRV� LPSRVVLELOLWDP� R� H[HUFtFLR� GD� FRPSHWrQFLD�
DGPLQLVWUDWLYD�SDUD�REWHU�SURYHLWR�SHVVRDO�RX�TXDOTXHU�HVSpFLH GH�IDYRULWLVPR��DVVLP�FRPR�LPS}HP�
D�QHFHVViULD�REHGLrQFLD�DRV�SUHFHLWRV�pWLFRV��SULQFLSDOPHQWH�RV�UHODFLRQDGRV�j�LQGLVSRQLELOLGDGH�GR�
LQWHUHVVH�S~EOLFR�

&RQVLGHUDQGR�TXH�QHSRWLVPR�p�FRQGXWD�QHIDVWD�TXH�YLROD�IODJUDQWHPHQWH�RV�SULQFtSLRV�
PDLRUHV� GD� $GPLQLVWUDomR� 3~EOLFD� H�� SRUWDQWR�� p� LQFRQVWLWXFLRQDO�� LQGHSHQGHQWHPHQWH� GD�
VXSHUYHQLHQWH� SUHYLVmR� OHJDO�� XPD� YH]� TXH� RV� UHIHULGRV� SULQFtSLRV� VmR� DXWR�DSOLFiYHLV� H� QmR�
SUHFLVDP�GH�OHL�SDUD�WHU�SOHQD�HILFiFLD��5(62/9(�

$UW�����e�YHGDGD�D�QRPHDomR�RX�GHVLJQDomR��SDUD�RV�FDUJRV�HP�FRPLVVmR�H�SDUD�DV�IXQo}HV�
FRPLVVLRQDGDV��QR�kPELWR�GH�TXDOTXHU�yUJmR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV��GH�
F{QMXJH��FRPSDQKHLUR�RX�SDUHQWH�DWp�R�WHUFHLUR�JUDX��LQFOXVLYH��GRV�UHVSHFWLYRV�PHPEURV� �9LGH
DUWV� �� H �� G�D 5HVROXomR�Q������GH����GH�DEULO�GH����� �

$UW�����$�SURLELomR�QmR�DOFDQoD�R�VHUYLGRU�RFXSDQWH�GH�FDUJR�GH�SURYLPHQWR�HIHWLYR�GRV�
TXDGURV�GR�0LQLVWpULR�3~EOLFR��FDVR�HP�TXH�D�YHGDomR�p�UHVWULWD�j�QRPHDomR�RX�GHVLJQDomR�SDUD�
VHUYLU�MXQWR�DR�PHPEUR�GHWHUPLQDQWH�GD�LQFRPSDWLELOLGDGH����9LGH DUW V � �� H �� GD 5HVROXomR�
Q������GH����GH�DEULO�GH����� �

$UW�����1mR�VHUmR�DGPLWLGDV�QRPHDo}HV�QR�kPELWR�GRV�yUJmRV�GR�0LQLVWpULR�3~EOLFR�TXH�
FRQILJXUHP�UHFLSURFLGDGH�SRU�QRPHDo}HV�GDV�SHVVRDV�LQGLFDGDV�QR�DUW�����SDUD�FDUJR�HP�FRPLVVmR�
GH�TXDOTXHU�yUJmR�GD�$GPLQLVWUDomR�3~EOLFD��GLUHWD�H�LQGLUHWD��GD�8QLmR��GRV�(VWDGRV��GR�'LVWULWR�
)HGHUDO�H�GRV�0XQLFtSLRV���9LGH DUW V � �� H �� GD 5HVROXomR�Q������GH����GH�DEULO�GH����� �

$UW�����2V�yUJmRV�GR�0LQLVWpULR�3~EOLFR�QmR�SRGHUmR�FRQWUDWDU�HPSUHVDV�SUHVWDGRUDV�GH�
VHUYLoRV�TXH�WHQKDP�FRPR�VyFLRV��JHUHQWHV�RX�GLUHWRUHV�DV�SHVVRDV�UHIHULGDV�QR�DUW�����

3DUiJUDIR�~QLFR��$V�SHVVRDV�UHIHULGDV�QR�DUW�����TXH��HYHQWXDOPHQWH��VHMDP�HPSUHJDGDV�
GDV�SUHVWDGRUDV�GH�VHUYLoRV�QmR�SRGHUmR�VHU�ORWDGDV�QRV�yUJmRV�GR�0LQLVWpULR

3~EOLFR���9LGH DUW V� � � H �� GD 5HVROXomR�Q������GH����GH�DEULO�GH����� �
$UW�����2V�DWXDLV�RFXSDQWHV�GH�FDUJRV�FRPLVVLRQDGRV�H�IXQo}HV�JUDWLILFDGDV�HP�GHVDFRUGR�

FRP�R�GLVSRVWR�QR�DUWLJR�����VHUmR�H[RQHUDGRV�QR�SUD]R�GH����GLDV�
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%HOR�+RUL]RQWH����GH�QRYHPEUR�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR

� 9LGH�(QXQFLDGR�Q�����GH���GH�IHYHUHLUR�GH�����
9LGH�5HVROXomR�Q�����GH����GH�DEULO�GH�����
9LGH�5HVROXomR�Q�����GH����GH�MXQKR�GH�����
9LGH�5HVROXomR�Q������GH����GH�DEULO�GH�����



��

5(62/8d®2�1�����'(����'(�129(0%52�'(�����
'LVS}H�VREUH�RV�FULWpULRV�REMHWLYRV�H�R�YRWR�DEHUWR�H�
IXQGDPHQWDGR� QDV� SURPRo}HV� H� UHPRo}HV� SRU�
PHUHFLPHQWR�GH�PHPEURV�GRV�0LQLVWpULRV�3~EOLFRV�
GD�8QLmR�H�GRV�(VWDGRV�

2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�XVR�GDV�DWULEXLo}HV�
TXH�OKH�VmR�FRQIHULGDV�SHOR�DUWLJR�����$��������,�H�,,��GD�&RQVWLWXLomR�)HGHUDO��H�SHOR�VHX�5HJLPHQWR�
,QWHUQR��5(62/9(�

$UW�����$V�SURPRo}HV�H�UHPRo}HV�SRU�PHUHFLPHQWR�GH�PHPEURV�GR�0LQLVWpULR�3~EOLFR�
GD� 8QLmR� H� GRV� (VWDGRV� VHUmR� UHDOL]DGDV� HP� VHVVmR� S~EOLFD�� HP� YRWDomR� QRPLQDO�� DEHUWD� H�
IXQGDPHQWDGD�

$UW�����2�PHUHFLPHQWR�VHUi�DSXUDGR�H�DIHULGR�FRQIRUPH�R�GHVHPSHQKR�H�SRU�FULWpULRV�
REMHWLYRV� GH� SURGXWLYLGDGH� H� SUHVWH]D� QR� H[HUFtFLR� GDV� DWULEXLo}HV� H� SHOD� IUHT�rQFLD� H�
DSURYHLWDPHQWR�HP�FXUVRV�RILFLDLV�RX�UHFRQKHFLGRV�GH�DSHUIHLoRDPHQWR�

3DUiJUDIR�~QLFR��e�REULJDWyULD�D�SURPRomR�GR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�TXH�ILJXUH�
SRU�WUrV�YH]HV�FRQVHFXWLYDV RX�FLQFR�DOWHUQDGDV�HP�OLVWD�GH�PHUHFLPHQWR�

$UW�����1R�SUD]R�GH������FHQWR�H�YLQWH��GLDV��RV�&RQVHOKRV�6XSHULRUHV�GRV�0LQLVWpULRV�
3~EOLFRV�GHYHUmR�HGLWDU�DWRV�DGPLQLVWUDWLYRV��GLVFLSOLQDQGR�D�YDORUDomR�REMHWLYD�GRV�FULWpULRV��SDUD�
HIHLWR�GH�SURPRomR�H�UHPRomR�SRU�PHUHFLPHQWR�GRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�
GRV�(VWDGRV��FRQVLGHUDQGR�

² R�GHVHPSHQKR��SURGXWLYLGDGH�H�SUHVWH]D�QDV�PDQLIHVWDo}HV�SURFHVVXDLV��
² R�Q~PHUR�GH�YH]HV�HP�TXH�Mi�WHQKD�SDUWLFLSDGR�GH�OLVWDV��
² D� IUHTXrQFLD H� R� DSURYHLWDPHQWR� HP� FXUVRV� RILFLDLV� RX� UHFRQKHFLGRV� GH

DSHUIHLoRDPHQWR��DWULEXLQGR�VH�UHVSHFWLYD�JUDGDomR��REVHUYDGRV��SDUD�HIHLWR�GH�SDUWLFLSDomR�QHVVHV�
FXUVRV��FULWpULRV�GH�LVRQRPLD�H�UD]RDELOLGDGH��UHVSHLWDGR�VHPSUH�R�LQWHUHVVH�S~EOLFR�

3DUiJUDIR�~QLFR��1R�SUD]R�UHIHULGR�QR�FDSXW��RV�&RQVHOKRV�6XSHULRUHV�GRV
0LQLVWpULRV�3~EOLFRV�GHYHUmR�HQYLDU�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�FySLD�

GRV�UHVSHFWLYRV�DWRV�DGPLQLVWUDWLYRV�
$UW�����'XUDQWH�R�SUD]R�UHIHULGR�QR�DUWLJR�DQWHULRU�H�DWp�TXH�VHMDP�HGLWDGRV�RV�UHVSHFWLYRV�

DWRV�� RV� PHPEURV� GRV� &RQVHOKRV� 6XSHULRUHV� GRV� 0LQLVWpULRV� 3~EOLFRV� TXH� SDUWLFLSDUHP� GRV�
SURFHGLPHQWRV� GH� YRWDomR� SDUD� SURPRomR� SRU� PHUHFLPHQWR� GHYHUmR� IXQGDPHQWDU��
GHWDOKDGDPHQWH��VXDV�LQGLFDo}HV��DSRQWDQGR�RV�FULWpULRV�YDORUDWLYRV�TXH�RV�OHYDUDP�j�HVFROKD�

3DUiJUDIR� ~QLFR�� ,QH[LVWLQGR� HVSHFLILFDomR� GH� FULWpULRV� YDORUDWLYRV� TXH� SHUPLWDP�
GLIHUHQFLDU� RV� PHPEURV� GR� 0LQLVWpULR� 3~EOLFR� LQVFULWRV�� GHYHUmR� VHU� LQGLFDGRV� RV� GH� PDLRU�
DQWLJXLGDGH QD�HQWUkQFLD�RX�QR�FDUJR��

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

%UDVtOLD�����GH�QRYHPEUR�GH�����
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��

5(62/8d®2�1�����'(����'(�'(=(0%52�'(����� �5(92*$'$��
'LVS}H� VREUH�R� DF~PXOR�GR� H[HUFtFLR�GDV� IXQo}HV�
PLQLVWHULDLV� FRP� R� H[HUFtFLR� GR� PDJLVWpULR� SRU�
PHPEURV� GR� 0LQLVWpULR� 3~ELFR� GD� 8QLmR� H� GRV�
(VWDGRV�

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q������GH����GH�MXQKR�GH�����



��

5(62/8d®2�1�����'(����'(�)(9(5(,52�'(����� �5(92*$'$��
5HJXODPHQWD� R� FRQFHLWR� GH� DWLYLGDGH� MXUtGLFD� SDUD�
ILQV�GH�LQVFULomR�HP�FRQFXUVR�S~EOLFR�GH�LQJUHVVR�QD�
FDUUHLUD� GR� 0LQLVWpULR� 3~EOLFR� H� Gi� RXWUDV�
SURYLGrQFLDV�

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q������GH����GH�PDUoR�GH ����



��

5(62/8d®2�1�����'(����'(�0$5d2�'(�������
'LVFLSOLQD�R�H[HUFtFLR�GH�DWLYLGDGH�SROtWLFR�SDUWLGiULD�
H� GH� FDUJRV� S~EOLFRV� SRU� PHPEURV� GR� 0LQLVWpULR�
3~EOLFR�1DFLRQDO�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$��������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD�H��FRP�DUULPR�QR�
DUW�����GR�VHX�5HJLPHQWR�,QWHUQR��FRQIRUPH�GHFLVmR�SOHQiULD� WRPDGD�HP�VHVVmR�UHDOL]DGD�QHVWD�
GDWD�

&RQVLGHUDQGR�DV�DOWHUDo}HV�SURPRYLGDV�SHOD�(PHQGD &RQVWLWXFLRQDO�Q����������QR������
LQFLVR�,,��H��GR�DUWLJR�����GD�&RQVWLWXLomR�GD�5HS~EOLFD�

&RQVLGHUDQGR�R�WHRU�GR�������LQFLVR�,,��DOtQHD�G��GR�DUW������GD�&RQVWLWXLomR�GH������ HP�
VXD�UHGDomR�RULJLQDO�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� HVWDEHOHFHU� SDUkPHWURV� GHILQLWLYRV� SDUD� R� H[HUFtFLR� GH�
DWLYLGDGH�SROtWLFR�SDUWLGiULD�H�GH�TXDOTXHU�RXWUR�FDUJR�S~EOLFR�SRU�PHPEUR�GR�0LQLVWpULR�3~EOLFR�
1DFLRQDO��5(62/9(�

$UW�����(VWmR�SURLELGRV�GH�H[HUFHU�DWLYLGDGH�SROtWLFR�SDUWLGiULD�RV�PHPEURV�GR�0LQLVWpULR�
3~EOLFR�TXH�LQJUHVVDUDP�QD�FDUUHLUD�DSyV�D�SXEOLFDomR�GD�(PHQGD�Q����������

$UW�� ���2V�PHPEURV�GR�0LQLVWpULR�3~EOLFR� HVWmR�SURLELGRV�GH� H[HUFHU�TXDOTXHU�RXWUD�
IXQomR�S~EOLFD��VDOYR�XPD�GH�PDJLVWpULR���5HYRJDGR�SHOD�5HVROXomR�Q������GH����GH�MXQKR�GH�
�����

3DUiJUDIR�~QLFR��$�YHGDomR�QmR�DOFDQoD�RV�TXH�LQWHJUDYDP�R�3DUTXHW�HP���GH�RXWXEUR�GH�
�����H�TXH�WHQKDP�PDQLIHVWDGR�D�RSomR�SHOR�UHJLPH�DQWHULRU���5HYRJDGR�SHOD 5HVROXomR�Q������
GH����GH�MXQKR�GH������

$UW�� ���2V�PHPEURV�GR�0LQLVWpULR�3~EOLFR� HVWmR�SURLELGRV�GH� H[HUFHU�TXDOTXHU�RXWUD�
IXQomR�S~EOLFD��VDOYR�XPD�GH�PDJLVWpULR�� �5H GDomR�RULJLQDO�UHVWDXUDGD�SHOD 5HVROXomR�Q� ���
�� GH����GH�MXQKR�GH����� �

3DUiJUDIR�~QLFR��$�YHGDomR�QmR�DOFDQoD�RV�TXH�LQWHJUDYDP�R�3DUTXHW�HP���GH�RXWXEUR�GH�
�����H�TXH�WHQKDP�PDQLIHVWDGR�D�RSomR�SHOR�UHJLPH�DQWHULRU� �5HGDomR�RULJLQDO UHVWDXUDGD�
SHOD 5HVROXomR�Q� �����GH����GH�MXQKR�GH����� �

$UW�����2�LQFLVR�,;�GR�DUWLJR�����GD�&RQVWLWXLomR�QmR�DXWRUL]D�R�DIDVWDPHQWR�GH�PHPEURV�
GR�0LQLVWpULR�3~EOLFR�SDUD�H[HUFtFLR�GH�RXWUD�IXQomR S~EOLFD��VHQmR�R�H[HUFtFLR�GD�SUySULD�IXQomR�
LQVWLWXFLRQDO��H�QHVVD�SHUVSHFWLYD�GHYHP�VHU� LQWHUSUHWDGRV�RV�DUWLJRV����� LQFLVR�,;��F��GD�/HL�Q���
����������H�����������H�����GD�/HL�&RPSOHPHQWDU�Q����������5HYRJDGR�SHOD 5HVROXomR�Q������GH�
���GH�MXQKR�GH������

$UW�����2�LQFLVR�,;�GR�DUWLJR�����GD�&RQVWLWXLomR�QmR�DXWRUL]D�R�DIDVWDPHQWR�GH�PHPEURV�
GR�0LQLVWpULR�3~EOLFR�SDUD�H[HUFtFLR�GH�RXWUD�IXQomR�S~EOLFD��VHQmR�R�H[HUFtFLR�GD�SUySULD�IXQomR�
LQVWLWXFLRQDO��H�QHVVD�SHUVSHFWLYD�GHYHP�VHU� LQWHUSUHWDGRV�RV�DUWLJRV����� LQFLVR�,;��F��GD�/HL�Q���
����������H�����������H�����GD�/HL�&RPSOHPHQWDU�Q��������� �5H GDomR�RULJLQDO� UHVWDXUDGD�SHOD
5HVROXomR�Q� �����GH����GH�MXQKR�GH����� �

$UW�����2�DUWLJR�����SDUiJUDIR�~QLFR��GD�/HL�Q������������QmR�DXWRUL]D�R�DIDVWDPHQWR�SDUD�
R�H[HUFtFLR�GH�RXWUD�IXQomR��YHGDGR�FRQVWLWXFLRQDOPHQWH���5HYRJDGR�SHOD�5HVROXomR�Q�����GH�
���GH�MXQKR�GH������

$UW�����2�DUWLJR�����SDUiJUDIR�~QLFR��GD�/HL�Q������������QmR�DXWRUL]D�R�DIDVWDPHQWR�SDUD�
R�H[HUFtFLR�GH�RXWUD�IXQomR��YHGDGR�FRQVWLWXFLRQDOPHQWH���5H GDomR�RULJLQDO�UHVWDXUDGD�SHOD
5HVROXomR�Q� �����GH����GH�MXQKR�GH����� �

3DUiJUDIR�~QLFR��$V�OHLV�RUJkQLFDV�HVWDGXDLV�TXH�DXWRUL]DP�R�DIDVWDPHQWR�GH�PHPEURV�GR�
0LQLVWpULR� 3~EOLFR� SDUD� RFXSDUHP� FDUJRV�� HPSUHJRV� RX� IXQo}HV� S~EOLFDV� FRQWUDULDP� H[SUHVVD�
GLVSRVLomR� FRQVWLWXFLRQDO�� R� TXH� GHVDXWRUL]D� VXD� DSOLFDomR�� FRQIRUPH� UHLWHUDGDV� GHFLV}HV� GR�
6XSUHPR�7ULEXQDO�)HGHUDO� �5HYRJDGR�SHOD�5HVROXomR�Q������GH����GH�MXQKR�GH������

3DUiJUDIR�~QLFR��$V�OHLV�RUJkQLFDV�HVWDGXDLV�TXH�DXWRUL]DP R�DIDVWDPHQWR�GH�PHPEURV�GR�
0LQLVWpULR� 3~EOLFR� SDUD� RFXSDUHP� FDUJRV�� HPSUHJRV� RX� IXQo}HV� S~EOLFDV� FRQWUDULDP� H[SUHVVD�



��

GLVSRVLomR� FRQVWLWXFLRQDO�� R� TXH� GHVDXWRUL]D� VXD� DSOLFDomR�� FRQIRUPH� UHLWHUDGDV� GHFLV}HV� GR�
6XSUHPR�7ULEXQDO� )HGHUDO�� �5HGDomR�RULJLQDO� UHVWDXUDGD�SHOD 5HVROXomR�Q������ GH� ���GH�
MXQKR�GH����� �

$UW�����2V�PHPEURV�GR�0LQLVWpULR�3~EOLFR�DIDVWDGRV�SDUD�H[HUFtFLR�GH�FDUJR�S~EOLFR�TXH�
QmR�VH�HQTXDGUHP�QD�KLSyWHVH�GR�SDUiJUDIR�~QLFR�GR�DUW�����GHYHUmR�UHWRUQDU�DRV�yUJmRV GH�RULJHP��
QR�SUD]R�GH����GLDV�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�PDUoR�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$
3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



��

5(62/8d®2�1�����'(����'(�$%5,/�'(������
'LVFLSOLQD� R� HQFDPLQKDPHQWR�� SHORV� &KHIHV� GRV�
0LQLVWpULRV� 3~EOLFRV� GRV� (VWDGRV�� GH� SURSRVWD� GH�
UHJXODPHQWDomR�GR�DUWLJR�����9��GD�&RQVWLWXLomR�GD�
5HS~EOLFD�H�Gi�RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$���������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD�H�FRP�DUULPR�QR�
DUW�����GR�VHX�5HJLPHQWR�,QWHUQR�

&RQVLGHUDQGR�TXH�R�DUWLJR�����9��GD�&RQVWLWXLomR�GD�5HS~EOLFD�GHWHUPLQD�TXH�DV�IXQo}HV�
GH�FRQILDQoD�VRPHQWH�SRGHP�VHU�H[HUFLGDV�SRU�VHUYLGRUHV�RFXSDQWHV�GH�FDUJRV�HIHWLYRV�H�TXH�RV�
FDUJRV� HP� FRPLVVmR� VHUmR� SUHHQFKLGRV� SRU� VHUYLGRUHV� GH� FDUUHLUD� QRV� FDVRV�� FRQGLo}HV� H�
SHUFHQWXDLV�PtQLPRV�SUHYLVWRV�HP�OHL�H�VHUmR�GHVWLQDGRV��H[FOXVLYDPHQWH��jV�DWULEXLo}HV�GH�GLUHomR��
FKHILD�H�DVVHVVRUDPHQWR�

&RQVLGHUDQGR�D�FRPSHWrQFLD�IL[DGD�SHOR�DUW��������������GD�&RQVWLWXLomR�GD�5HS~EOLFD�
&RQVLGHUDQGR�TXH�Ki�UHJLVWUR�GH�0LQLVWpULRV�3~EOLFRV�(VWDGXDLV�TXH�QmR�SURYLGHQFLDUDP�

D�UHJXODPHQWDomR�GR�UHIHULGR�GLVSRVLWLYR�FRQVWLWXFLRQDO�
&RQVLGHUDQGR�TXH�Ki�QRWtFLDV�GH�FULDomR�GH�FDUJRV�FRPLVVLRQDGRV�SDUD�R�H[HUFtFLR�GH�

DWULEXLo}HV�LQFRPSDWtYHLV�FRP�RV�FRQFHLWRV�GH�FKHILD��GLUHomR�H�DVVHVVRUDPHQWR��5(62/9(�
$UW�����2V�3URFXUDGRUHV�*HUDLV�GH�-XVWLoD�GRV�(VWDGRV�HQFDPLQKDUmR�DR�3RGHU�/HJLVODWLYR�

SURSRVWD�GH�UHJXODPHQWDomR�GR�DUW������9��GD�&RQVWLWXLomR�GD�5HS~EOLFD��
$UW�����$�SURSRVWD�UHIHULGD�QR�DUWLJR�DQWHULRU GHYHUi�FRUULJLU�HYHQWXDO�GHVYLUWXDPHQWR�GD�

UHJUD� FRQVWLWXFLRQDO�� SDUD� TXH� VHMDP� FRPHWLGDV� DRV� RFXSDQWHV� GH� FDUJRV� FRPLVVLRQDGRV�
H[FOXVLYDPHQWH�DWULEXLo}HV�GH�GLUHomR��FKHILD�H�DVVHVVRUDPHQWR�

$UW�����$�SURSRVWD�UHIHULGD�QR�DUWLJR�DQWHULRU�GHYHUi�FRUULJLU�HYHQWXDO�GHVYLUWXDPHQWR�GD�
UHJUD� FRQVWLWXFLRQDO�� SDUD� TXH� VHMDP� DFRPHWLGDV� DRV� RFXSDQWHV� GH� FDUJRV� FRPLVVLRQDGRV�
H[FOXVLYDPHQWH�DWULEXLo}HV�GH�GLUHomR��FKHILD�H�DVVHVVRUDPHQWR���5HGDomR�GDGD�SHOD�5HVROXomR�
Q������GH����GH�MDQHLUR�GH������

3DUiJUDIR�~QLFR��2V�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV�WHUmR�R�SUD]R�GH�����QRYHQWD��GLDV�
SDUD� HODERUDU� DWR� QRUPDWLYR� LQWHUQR� GR� TXDO� FRQVWH� DV� DWULEXLo}HV� GH� WRGRV� RV� FDUJRV�
FRPLVVLRQDGRV�� FXMRV� WLWXODUHV� VRPHQWH� SRGHUmR� GHVHPSHQKDU� IXQo}HV� GH� GLUHomR�� FKHILD� H�
DVVHVVRUDPHQWR���,QFOXtGR�SHOD�5HVROXomR�Q������GH����GH�PDLR�GH������

�����2V�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV�WHUmR�R�SUD]R�GH�����QRYHQWD��GLDV�SDUD�HODERUDU�
DWR� QRUPDWLYR� LQWHUQR� QR� TXDO� FRQVWH� DV� DWULEXLo}HV� GH� WRGRV� RV� FDUJRV� FRPLVVLRQDGRV�� FXMRV�
WLWXODUHV�VRPHQWH�SRGHUmR�GHVHPSHQKDU�IXQo}HV�GH�GLUHomR��FKHILD�H�DVVHVVRUDPHQWR����3DUiJUDIR�
~QLFR�UHQXPHUDGR�FRPR����� SHOD�5HVROXomR�Q������GH����GH MDQHLUR�GH������

�� ��� 2�0LQLVWpULR� 3~EOLFR� GD� 8QLmR�� FRPSUHHQGLGR� R� 0LQLVWpULR� 3~EOLFR� )HGHUDO�� R�
0LQLVWpULR�3~EOLFR�GR�7UDEDOKR��R�0LQLVWpULR�3~EOLFR�0LOLWDU�H�R�0LQLVWpULR�3~EOLFR�GR�'LVWULWR�
)HGHUDO��WDPEpP�QR�SUD]R�GH�����QRYHQWD��GLDV��HODERUDUi�DWR�QRUPDWLYR�LQWHUQR�GR�TXDO�FRQVWH�DV�
DWULEXLo}HV� GH� WRGRV� RV� FDUJRV� FRPLVVLRQDGRV�� FXMRV� WLWXODUHV� VRPHQWH� SRGHUmR� GHVHPSHQKDU�
IXQo}HV�GH�GLUHomR��FKHILD�H�DVVHVVRUDPHQWR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�����GH����GH�
MDQHLUR�GH������

$UW�����$V�SURYLGrQFLDV�QR�VHQWLGR�GR�FXPSULPHQWR�GHVWD�5HVROXomR�GHYHUmR�VHU�DGRWDGDV�
QR�SUD]R�GH�����GLDV�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�DEULO�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



��

5(62/8d®2�1�����'(����'(�$%5,/�'(�������
'LVFLSOLQD�R�H[HUFtFLR�GH�FDUJRV��HPSUHJRV�H�IXQo}HV�
SRU� SDUHQWHV�� F{QMXJHV� H� FRPSDQKHLURV� GH�
VHUYLGRUHV� GR� 0LQLVWpULR� 3~EOLFR�� RFXSDQWHV� GH
FDUJR�GH�GLUHomR�H�FKHILD��H�Gi�RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$��������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD�H�FRP�DUULPR�QR�
DUW�����GR�VHX�5HJLPHQWR�,QWHUQR��FRQIRUPH�GHFLVmR�SOHQiULD� WRPDGD�HP�VHVVmR�UHDOL]DGD�QHVWD�
GDWD��

&RQVLGHUDQGR�RV�SULQFtSLRV�FRQVWLWXFLRQDLV�GD�LVRQRPLD�H��HVSHFLDOPHQWH��GD�PRUDOLGDGH�
H�GD�LPSHVVRDOLGDGH�

&RQVLGHUDQGR� TXH� WDLV� SULQFtSLRV� LPSRVVLELOLWDP� R� H[HUFtFLR� GD� FRPSHWrQFLD�
DGPLQLVWUDWLYD�SDUD REWHU�SURYHLWR�SHVVRDO�RX�TXDOTXHU�HVSpFLH�GH�IDYRULWLVPR��DVVLP�FRPR�LPS}HP�
D�QHFHVViULD�REHGLrQFLD�DRV�SUHFHLWRV�pWLFRV��SULQFLSDOPHQWH�RV�UHODFLRQDGRV�j�LQGLVSRQLELOLGDGH�GR�
LQWHUHVVH�S~EOLFR�

&RQVLGHUDQGR�TXH�R�QHSRWLVPR�p�FRQGXWD�QHIDVWD�TXH�YLROD�IODJUDQWHPHQWH�RV�SULQFtSLRV�
PDLRUHV� GD� $GPLQLVWUDomR� 3~EOLFD� H�� SRUWDQWR�� p� LQFRQVWLWXFLRQDO�� LQGHSHQGHQWHPHQWH� GD�
VXSHUYHQLHQWH� SUHYLVmR� OHJDO�� XPD� YH]� TXH� RV� UHIHULGRV� SULQFtSLRV� VmR� DXWR�DSOLFiYHLV� H� QmR�
SUHFLVDP�GH�OHL�SDUD�WHU�SOHQD�HILFiFLD�

&RQVLGHUDQGR�TXH�D�SUiWLFD�GR�QHSRWLVPR�Mi�IRL�YHGDGD�D�PHPEURV�GR�0LQLVWpULR�3~EOLFR�
H� GHYH� VHU� HVWHQGLGD� DRV� VHUYLGRUHV� JUDGXDGRV� QD� LQVWLWXLomR�� SHORV� PHVPRV� IXQGDPHQWRV��
5(62/9(�

$UW�� ��� $SOLFDP�VH� DRV� VHUYLGRUHV� RFXSDQWHV� GH� FDUJRV� GH� GLUHomR� GRV� yUJmRV� GR�
0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�DV�YHGDo}HV IL[DGDV�SDUD�VHXV�PHPEURV�SHOD�5HVROXomR�
Q�������GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��GH���GH�QRYHPEUR�GH�������

$UW�����$SOLFDP�VH�DRV�VHUYLGRUHV�RFXSDQWHV�GH�FDUJRV�GH�GLUHomR��FKHILD�H�DVVHVVRUDPHQWR�
GRV�yUJmRV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�DV�YHGDo}HV�IL[DGDV�SDUD�VHXV�PHPEURV�
SHOD�5HVROXomR�Q�������GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��GH���GH�QRYHPEUR�GH�������
�5HWLILFDGR�SHOD�5HVROXomR�Q������GH����GH�MXQKR�GH������

$UW�� ��� $SOLFDP�VH� DRV� VHUYLGRUHV� RFXSDQWHV� GH� FDUJRV� GH� GLUHomR� GRV� yUJmRV� GR�
0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�DV�YHGDo}HV�IL[DGDV�SDUD�VHXV�PHPEURV�SHOD�5HVROXomR�
Q�������GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��GH���GH�QRYHPEUR�GH������ �5HGDomR�GDGD�
SHOD 5HVROXomR�Q������GH����GH�IHYHUHLUR�GH������

$UW�����1D�DSOLFDomR�GHVWD�5HVROXomR�VHUmR�FRQVLGHUDGRV��QR�TXH�FRXEHU��RV�WHUPRV�GR�
(QXQFLDGR�Q�����GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

$UW�����2V�DWXDLV�RFXSDQWHV�GH�FDUJRV�FRPLVVLRQDGRV H�IXQo}HV�JUDWLILFDGDV�HP�GHVDFRUGR�
FRP�R�GLVSRVWR�QRV�DUWLJRV�DQWHULRUHV�VHUmR�H[RQHUDGRV�QR�SUD]R�GH����GLDV�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�DEULO�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR

� 9LGH�5HVROXomR�Q������GH����GH�MXQKR�GH�����
9LGH�5HVROXomR�Q������GH����GH�DEULO�GH�����



��

5(62/8d®2�1�����'(���'(�0$,2�'(������
'LVS}H�VREUH�LPSHGLPHQWRV�H�YHGDo}HV�DR�H[HUFtFLR�
GH� DGYRFDFLD� SRU�PHPEURV� GR�0LQLVWpULR� 3~EOLFR�
FRP� UHVSDOGR� QR� �� ��� GR� DUW�� ��� GR� $'&7� GD�
&RQVWLWXLomR�)HGHUDO�GH������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� FRQVLGHUDQGR� R� TXH�
FRQVWD�QR�3URFHVVR�Q���������������������������5(62/9(�

$UW�����6RPHQWH�SRGHUmR�H[HUFHU�D�DGYRFDFLD�FRP�UHVSDOGR�QR������GR�DUW�����GR�$'&7�
GD�&RQVWLWXLomR�GH�������RV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�TXH�LQWHJUDYDP�D�FDUUHLUD�QD�GDWD�GD�
VXD� SURPXOJDomR� H� TXH�� GHVGH� HQWmR�� SHUPDQHFHP� UHJXODUPHQWH� LQVFULWRV� QD� 2UGHP� GRV�
$GYRJDGRV�GR�%UDVLO�

$UW�����6RPHQWH�SRGHUmR�H[HUFHU�D�DGYRFDFLD�FRP�UHVSDOGR�QR������GR�DUW�����GR�$'&7�
GD�&RQVWLWXLomR�GH�������RV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�TXH�LQWHJUDYDP�D�FDUUHLUD�QD�
GDWD�GD�VXD�SURPXOJDomR�H�TXH��GHVGH�HQWmR��SHUPDQHFHP�UHJXODUPHQWH�LQVFULWRV�QD�2UGHP�GRV�
$GYRJDGRV�GR�%UDVLO� �5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH����GH�MDQHLUR�GH �����

3DUiJUDIR�~QLFR��2�H[HUFtFLR�GD�DGYRFDFLD��SDUD RV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�GR�
'LVWULWR�)HGHUDO�H�7HUULWyULRV�HVWi��LQFRQGLFLRQDOPHQWH��YHGDGR��GHVGH�D�YLJrQFLD�GR�DUWLJR�����������
GD�/HL�&RPSOHPHQWDU�Q����������,QFOXtGR�SHOD�5HVROXomR�Q������GH����GH�MDQHLUR�GH������

$UW�����$OpP�GRV�LPSHGLPHQWRV�H�YHGDo}HV�SUHYLVWRV�QD�OHJLVODomR�TXH�UHJXOD�R�H[HUFtFLR�
GD�DGYRFDFLD�SHORV�PHPEURV�GR�0LQLVWpULR�3~EOLFR��HVWHV�QmR�SRGHUmR�ID]r�OR�QDV�FDXVDV�HP�TXH��
SRU�IRUoD�GH�OHL�RX�HP�IDFH�GR�LQWHUHVVH�S~EOLFR��HVWHMD�SUHYLVWD�D�DWXDomR�GR�0LQLVWpULR�3~EOLFR��
SRU�TXDOTXHU�GRV�VHXV�yUJmRV�H�UDPRV��0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV�H GD�8QLmR��

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�PDLR�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��

5(62/8d®2�1� �� '( � '( -81+2 '(������
'LVS}H� VREUH� D� DSOLFDomR� GR� WHWR� UHPXQHUDWyULR�
FRQVWLWXFLRQDO H� GR� VXEVtGLR�PHQVDO� GRV�PHPEURV�
GR�0LQLVWpULR�3~EOLFR�

2�35(6,'(17(�'2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�
XVR�GH�VXDV�DWULEXLo}HV��WHQGR�HP�YLVWD�R�GHFLGLGR�HP�6HVVmR�GH���GH�DEULO�GH������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW������LQFLVR�;,��GD�&RQVWLWXLomR�)HGHUDO��FRP�D�UHGDomR�
GDGD�SHOD�(PHQGD�&RQVWLWXFLRQDO�Q������GH����GH�GH]HPEUR�GH������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW������$��������,,��GD�&RQVWLWXLomR�)HGHUDO��DFUHVFLGR�SHOD�
(PHQGD�&RQVWLWXFLRQDO�Q������GH���GH�GH]HPEUR�GH�������

&RQVLGHUDQGR� R� GLVSRVWR� QR� DUW�� ���� �� ���� GD� &RQVWLWXLomR� )HGHUDO�� LQWURGX]LGR� SHOD
(PHQGD�&RQVWLWXFLRQDO�Q������GH���GH�MXOKR�GH������

&RQVLGHUDQGR�R�GLVSRVWR�QD�/HL�Q����������GH����GH�MXOKR�GH������
&RQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR�����GD�/HL�&RPSOHPHQWDU�������H�DUWLJR�����;,,�GD�

/HL�Q������������5(62/9(�
$UW�����1R�0LQLVWpULR�3~EOLFR�GD�8QLmR��FRPSUHHQGLGRV�R�0LQLVWpULR�3~EOLFR�)HGHUDO��R�

GR�7UDEDOKR��R�0LOLWDU�H�R�GR�'LVWULWR�)HGHUDO�H�7HUULWyULRV��H�QR�0LQLVWpULR�3~EOLFR�GRV�(VWDGRV�R�
YDORU�GR�WHWR�UHPXQHUDWyULR��QRV�WHUPRV�GR�DUW������LQFLVR�;,��GD�&RQVWLWXLomR�)HGHUDO��p�R�VXEVtGLR�
GH�0LQLVWUR�GR�6XSUHPR�7ULEXQDO�)HGHUDO� �5HWLILFDGR�SHOD�5HVROXomR�Q������GH���GH�GH]HPEUR�
GH� ����� �9LGH� 5HVROXomR� Q�� ���� GH� �� GH� DEULO� GH� ������ TXH� UHYRJRX� H[SUHVVDPHQWH� D�
5HVROXomR�Q������GH������

$UW�����1R�0LQLVWpULR�3~EOLFR�GRV�(VWDGRV��R�YDORU�GR�VXEVtGLR�QmR�SRGHUi�H[FHGHU�D�
������� �QRYHQWD� LQWHLURV� H� YLQWH� H� FLQFR� FHQWpVLPRV� SRU� FHQWR�� GR� VXEVtGLR� GR� 0LQLVWUR� GR
6XSUHPR�7ULEXQDO� )HGHUDO�� �5HWLILFDGR�SHOD�5HVROXomR�Q�� ���� GH� ��GH�GH]HPEUR�GH� ������
�9LGH�5HVROXomR�Q������GH���GH�DEULO�GH�������TXH�UHYRJRX�H[SUHVVDPHQWH�D�5HVROXomR�Q��
����GH������

$UW�����2�VXEVtGLR�PHQVDO�GRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�
FRQVWLWXL�VH� H[FOXVLYDPHQWH� GH� SDUFHOD� ~QLFD�� YHGDGR� R� DFUpVFLPR� GH� TXDOTXHU� JUDWLILFDomR��
DGLFLRQDO��DERQR��SUrPLR��YHUED�GH�UHSUHVHQWDomR�RX�RXWUD�HVSpFLH�UHPXQHUDWyULD�

$UW�����(VWmR�FRPSUHHQGLGDV�QR�VXEVtGLR�GH�TXH� WUDWD�R�DUWLJR�DQWHULRU�H�VmR�SRU�HVVH�
H[WLQWDV�WRGDV�DV�SDUFHODV�GR�UHJLPH�UHPXQHUDWyULR�DQWHULRU��H[FHWR�DV�GHFRUUHQWHV�GH��



��

,� GLIHUHQoD�GH�HQWUkQFLD�RX�VXEVWLWXLomR�RX�H[HUFtFLR�
FXPXODWLYR�GH�DWULEXLo}HV�

,,� JUDWLILFDomR�SHOR�H[HUFtFLR�GD�IXQomR�GH�3URFXUDGRU�*HUDO��
9LFH�3URFXUDGRU�*HUDO�RX�HTXLYDOHQWH�H�&RUUHJHGRU�*HUDO��
TXDQGR�QmR�KRXYHU�D�IL[DomR�GH�VXEVtGLR�SUySULR�SDUD�DV�
UHIHULGDV�IXQo}HV��

,,,� JUDWLILFDomR�SHOR�H[HUFtFLR�GH�IXQomR�GH�GLUHomR��FKHILD�RX�
DVVHVVRUDPHQWR�QRV JDELQHWHV�GR�3URFXUDGRU�*HUDO��9LFH�
3URFXUDGRU�*HUDO�RX�HTXLYDOHQWH��&RUUHJHGRU�*HUDO�RX�HP�
RXWURV�yUJmRV�GR�UHVSHFWLYR�0LQLVWpULR�3~EOLFR��GR�
&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR

,9� 3~EOLFR�H�GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD��QD�IRUPD�
SUHYLVWD�QR�LQFLVR�9�GR�DUW�����GD�&RQVWLWXLomR�)HGHUDO�

9� H[HUFtFLR�HP�ORFDO�GH�GLItFLO�SURYLPHQWR�

9,� LQFRUSRUDomR�GH�YDQWDJHQV�SHVVRDLV�GHFRUUHQWHV�GH�H[HUFtFLR�
GH�IXQomR�GHGLUHomR��FKHILD�RX�DVVHVVRUDPHQWR�H�GD�
DSOLFDomR�GR�SDUiJUDIR�~QLFR�GR�DUW������GD�/HL�
&RPSOHPHQWDU����GH�������RX�HTXLYDOHQWH�QRV�(VWDGRV��DRV�
TXH�SUHHQFKHUDP�RV�VHXV�UHTXLVLWRV�DWp�D�SXEOLFDomR�GD�
(PHQGD�&RQVWLWXFLRQDO�Q������HP����GH�GH]HPEUR�GH�������
9,�² GLUHomR�GH�HVFROD�GR�0LQLVWpULR�3~EOLFR�

9,,� JUDWLILFDomR�SHOR�H[HUFtFLR�GH�IXQomR�HP FRQVHOKRV�RX�HP�
yUJmRV�FROHJLDGRV�H[WHUQRV�FXMD�SDUWLFLSDomR�GR�PHPEUR�GR�
0LQLVWpULR�3~EOLFR�GHFRUUD�GH�OHL�

3DUiJUDIR�~QLFR��$�VRPD�GDV�YHUEDV�SUHYLVWDV�QHVWH�DUWLJR�FRP�R�
VXEVtGLR�PHQVDO�QmR SRGHUi�H[FHGHU�R�WHWR�UHPXQHUDWyULR�FRQVWLWXFLRQDO�

$UW�� ��� (VWi� VXMHLWD� DR� WHWR� UHPXQHUDWyULR� D� SHUFHSomR� FXPXODWLYD� GH� VXEVtGLRV��
UHPXQHUDomR�H�SURYHQWRV��GH�TXDOTXHU�RULJHP��QRV�WHUPRV�GR�DUW������LQFLVR�;,��GD�&RQVWLWXLomR�
)HGHUDO��UHVVDOYDGR�R�GLVSRVWR�QR�DUW�����GHVWD�5HVROXomR�

$UW�����(VWmR�VXMHLWDV�DR�WHWR�FRQVWLWXFLRQDO�WRGDV�DV�SDUFHODV�UHPXQHUDWyULDV��LQFOXVLYH�DV�
YDQWDJHQV�SHVVRDLV��H[FHWR�DV�VHJXLQWHV�YHUEDV�

,�² GH�FDUiWHU�LQGHQL]DWyULR�



��

D� DMXGD�GH�FXVWR�SDUD�PXGDQoD�H�WUDQVSRUWH�

E� DX[tOLR�DOLPHQWDomR�

F� DX[tOLR�PRUDGLD�

G� GLiULDV�

H� DX[tOLR�IXQHUDO�

I� LQGHQL]DomR GH�IpULDV�QmR�JR]DGDV�

J� LQGHQL]DomR�GH�WUDQVSRUWH�

K� OLFHQoD�SUrPLR�FRQYHUWLGD�HP�SHF~QLD�

L� RXWUDV�SDUFHODV�LQGHQL]DWyULDV�SUHYLVWDV�HP�OHL�
,,�² GH�FDUiWHU�SHUPDQHQWH�
D�EHQHItFLRV�SHUFHELGRV�GH�SODQRV�GH�SUHYLGrQFLD�LQVWLWXtGRV�SRU�HQWLGDGHV�IHFKDGDV��DLQGD

TXH�H[WLQWDV�
E��EHQHItFLRV�SHUFHELGRV�GR�,QVWLWXWR�1DFLRQDO�GR�6HJXUR�6RFLDO�² ,166�HP
GHFRUUrQFLD�GH�UHFROKLPHQWR�GH�FRQWULEXLomR�SUHYLGHQFLiULD�RULXQGD�GH�UHQGLPHQWRV�GH�

DWLYLGDGH�H[FOXVLYDPHQWH�SULYDGD�
,,,�² GH�FDUiWHU�HYHQWXDO�RX�WHPSRUiULR��

D� DX[tOLR�SUp�HVFRODU�

E� EHQHItFLRV�GH�SODQR�GH�DVVLVWrQFLD�PpGLFR�VRFLDO��

F� EROVD�GH�HVWXGR�TXH�WHQKD�FDUiWHU�UHPXQHUDWyULR�

G� GHYROXomR�GH�YDORUHV�WULEXWiULRV�H�RX�FRQWULEXLo}HV�
SUHYLGHQFLiULDV�LQGHYLGDPHQWH UHFROKLGDV�

3DUiJUDIR�~QLFR��e�YHGDGD��QR�FRWHMR�FRP�R�WHWR�UHPXQHUDWyULR��D�H[FOXVmR�GH�SDUFHODV�
TXH�QmR�HVWHMDP�DUURODGDV�QRV�LQFLVRV�H�DOtQHDV�GHVWH�DUWLJR�

$UW�����1mR�SRGHP�H[FHGHU�R�YDORU�GR�WHWR�UHPXQHUDWyULR��HPERUD�QmR�VHMDP VRPDGRV�
HQWUH�VL��QHP�FRP�D�UHPXQHUDomR�GR�PrV�HP�TXH�VH�GHU�R�SDJDPHQWR�



��

,� DGLDQWDPHQWR�GH�IpULDV�

,,� JUDWLILFDomR�QDWDOLQD�

,,,� DGLFLRQDO�FRQVWLWXFLRQDO�GH�IpULDV�

,9� UHPXQHUDomR�RX�SURYHQWR�GHFRUUHQWH�GR�PDJLVWpULR��QRV�
WHUPRV�GR�DUW������LQFLVR�,,��DOtQHD�G��GD�&RQVWLWXLomR�
)HGHUDO�

9� JUDWLILFDomR�SHOD�SUHVWDomR�GH�VHUYLoR�j�-XVWLoD�(OHLWRUDO�GH�
TXH�WUDWD�R�DUW����� 9,��GD�/HL�Q�����������H�D�/HL�Q��
���������

9,� JUDWLILFDomR�SHOD�SDUWLFLSDomR��FRPR�PHPEUR��HP�VHVVmR�GR�
&RQVHOKR�1DFLRQDOGR�0LQLVWpULR�3~EOLFR�RX�GR�&RQVHOKR�
1DFLRQDO�GH�-XVWLoD��

9,,� JUDWLILFDomR�GH�PDJLVWpULR�SRU�KRUD�DXOD�SURIHULGD QR�kPELWR�
GR�3RGHU�3~EOLFR�

9,,,� DERQR�GH�SHUPDQrQFLD�HP�VHUYLoR��QR�PHVPR�YDORU�GD�
FRQWULEXLomR SUHYLGHQFLiULD��FRQIRUPH�SUHYLVWR�QR�DUW��������
����GD�&RQVWLWXLomR�)HGHUDO��LQFOXtGR�SHOD�(PHQGD�
&RQVWLWXFLRQDO�Q������GH����GH�GH]HPEUR�GH������

,;� SHQVmR�SRU�PRUWH�
3DUiJUDIR�~QLFR��2�DGLDQWDPHQWR�GH�IpULDV�SUHYLVWR�QR�LQFLVR�,�ILFD�VXMHLWR�DR�FRWHMR�FRP�

R�WHWR�GR�PrV�GH�FRPSHWrQFLD�GD�UHPXQHUDomR�DQWHFLSDGD�
$UW�� ��� 2V� YDORUHV� QRPLQDLV� SDJRV� HP� DWUDVR� ILFDP� VXMHLWRV�� MXQWDPHQWH� FRP� D�

UHPXQHUDomR�GR�PrV�GH�FRPSHWrQFLD��DR�FRWHMR�FRP�R�WHWR��REVHUYDGDV�DV�UHJUDV�HVWDEHOHFLGDV�SHOD�
OHJLVODomR�YLJHQWH�DR�WHPSR�HP�TXH�GHYHULDP�WHU�VLGR�VDWLVIHLWRV��

$UW�� ��� $V� UHWULEXLo}HV� GH� TXH� WUDWD� R� DUW�� ��� PDQWrP� D� PHVPD� EDVH� GH� FiOFXOR�
DQWHULRUPHQWH� HVWDEHOHFLGD�� ILFDQGR� VHXV� YDORUHV� VXMHLWRV� DSHQDV� DRV� tQGLFHV� JHUDLV� GH� UHDMXVWH��
YHGDGD��DWp�TXH�VREUHYHQKD�OHL�HVSHFtILFD�GH�LQLFLDWLYD�GR�0LQLVWpULR�3~EOLFR��D�DGRomR�GR�VXEVtGLR�
FRPR�EDVH�GH�FiOFXOR�

$UW�� ���� 2�0LQLVWpULR� 3~EOLFR� GD� 8QLmR� H� GRV� (VWDGRV� SXEOLFDUmR�� QR�'LiULR�2ILFLDO
UHVSHFWLYR��DWp�R�GLD����GH�MDQHLUR�GH�FDGD�DQR��RV�YDORUHV�GR�VXEVtGLR�H�GD�UHPXQHUDomR�GRV�FDUJRV�
H� HPSUHJRV� S~EOLFRV� GH� VHXV� VHUYLGRUHV�� HP� FXPSULPHQWR� DR� GLVSRVWR� QR� �� ��� GR� DUW�� ��� GD�
&RQVWLWXLomR�)HGHUDO�

$UW�� ���� 2V� DWRV� QHFHVViULRV� DR� FXPSULPHQWR� LQWHJUDO� GHVWD� 5HVROXomR� GHYHUmR� VHU�
DGRWDGRV�QR�SUD]R�GH�����QRYHQWD��GLDV�

3DUiJUDIR� ~QLFR�� 2V� 3URFXUDGRUHV�*HUDLV� HQFDPLQKDUmR� DR� &RQVHOKR� 1DFLRQDO� GR�
0LQLVWpULR�3~EOLFR��QR�SUD]R�GH������FHQWR�H�YLQWH��GLDV��UHODWyULR�FLUFXQVWDQFLDGR�VREUH�DV�PHGLGDV�
DGRWDGDV��QR�TXDO�GHYHUi�HVWDU�LQIRUPDGR�R�YDORU�GRV�VXEVtGLRV�GH�VHXV�PHPEURV�H�GD�UHPXQHUDomR�
GH�VHXV�VHUYLGRUHV�

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�



��

$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�
3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��

5(62/8d®2�1������'(����'(�-81+2�'(������
'LVS}H� VREUH� D� DSOLFDomR� GR� WHWR� UHPXQHUDWyULR�
FRQVWLWXFLRQDO� SDUD� RV� VHUYLGRUHV� GR� 0LQLVWpULR�
3~EOLFR�GD�8QLmR�H�SDUD�RV� VHUYLGRUHV�H�PHPEURV�
GRV� 0LQLVWpULRV� 3~EOLFRV� GRV� (VWDGRV� TXH� QmR�
DGRWDP�R�VXEVtGLR�

2�35(6,'(17(�'2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�
XVR�GH�VXDV�DWULEXLo}HV��WHQGR�HP�YLVWD�R�GHFLGLGR�HP�6HVVmR�GH���GH�DEULO�GH�������H�

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW������LQFLVR�;,��GD�&RQVWLWXLomR�)HGHUDO��FRP�D�UHGDomR�
GDGD�SHOD�(PHQGD�&RQVWLWXFLRQDO�Q������GH����GH�GH]HPEUR�GH������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW������$��������,,��GD�&RQVWLWXLomR�)HGHUDO��DFUHVFLGR�SHOD�
(PHQGD�&RQVWLWXFLRQDO�Q������GH���GH�GH]HPEUR�GH�������

&RQVLGHUDQGR� R� GLVSRVWR� QR� DUW�� ���� �� ���� GD� &RQVWLWXLomR� )HGHUDO�� LQWURGX]LGR� SHOD
(PHQGD�&RQVWLWXFLRQDO�Q������GH���GH�MXOKR�GH������

&RQVLGHUDQGR�R�GLVSRVWR�QD�/HL�Q����������GH����GH�MXOKR�GH������
&RQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR�����LQFLVR�;,,��GD�/HL�Q������������5(62/9(�
$UW�� ���2� WHWR� UHPXQHUDWyULR�SDUD�RV� VHUYLGRUHV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR��QRV�

WHUPRV�GR� LQFLVR�;,�GR� DUW�� ���GD�&RQVWLWXLomR�)HGHUDO�� p�R� VXEVtGLR�GH�0LQLVWUR�GR�6XSUHPR�
7ULEXQDO�)HGHUDO�H�FRUUHVSRQGH�D�5�������������YLQWH�H�TXDWUR�PLO�H�TXLQKHQWRV�UHDLV��

$UW�����1R�0LQLVWpULR�3~EOLFR�GRV�(VWDGRV��R�YDORU�GR�WHWR�UHPXQHUDWyULR�FRQVWLWXFLRQDO�
FRUUHVSRQGH� D� ������� �QRYHQWD� LQWHLURV� H� YLQWH� H� FLQFR� FHQWpVLPRV�SRU� FHQWR��GR� VXEVtGLR�GR�
0LQLVWUR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�

$UW�����1R�0LQLVWpULR�3~EOLFR�GRV�(VWDGRV��R�YDORU�GR�WHWR�UHPXQHUDWyULR�FRQVWLWXFLRQDO�
FRUUHVSRQGH�DR�VXEVtGLR�GR�0LQLVWUR�GR�6XSUHPR�7ULEXQDO�)HGHUDO� �5HWLILFDGR�SHOD�5HVROXomR�
Q������GH���GH�GH]HPEUR�GH������ �9LGH�5HVROXomR�Q������GH���GH�DEULO�GH�������TXH�UHYRJRX�
H[SUHVVDPHQWH�D�5HVROXomR�Q������GH������

$UW�� ��� (VWi� VXMHLWD� DR� WHWR� UHPXQHUDWyULR� D� SHUFHSomR� FXPXODWLYD� GH� VXEVtGLRV��
UHPXQHUDomR�H�SURYHQWRV��GH�TXDOTXHU�RULJHP��QRV�WHUPRV�GR�DUW������LQFLVR�;,��GD�&RQVWLWXLomR�
)HGHUDO��UHVVDOYDGR�R�GLVSRVWR�QR�DUW�����GHVWD�5HVROXomR�

$UW�����(VWmR�VXMHLWDV�DR�WHWR�FRQVWLWXFLRQDO�WRGDV�DV�SDUFHODV�UHPXQHUDWyULDV��LQFOXVLYH�DV�
YDQWDJHQV�SHVVRDLV��H[FHWR�DV�VHJXLQWHV�YHUEDV�

,�� GH�FDUiWHU�LQGHQL]DWyULR�
D� DMXGD�GH�FXVWR�SDUD�PXGDQoD�H�WUDQVSRUWH�
E� DX[tOLR�DOLPHQWDomR�
F� DX[tOLR�PRUDGLD�
G� GLiULDV�
H� DX[tOLR�IXQHUDO�
I� DX[tOLR�WUDQVSRUWH�
J� LQGHQL]DomR�GH�IpULDV�QmR�JR]DGDV�
K� LQGHQL]DomR�GH�WUDQVSRUWH�
L� OLFHQoD�SUrPLR�FRQYHUWLGD�HP�SHF~QLD�
M� RXWUDV�SDUFHODV�LQGHQL]DWyULDV�SUHYLVWDV�HP�OHL�
,,�² GH�FDUiWHU�SHUPDQHQWH�



��

D� EHQHItFLRV�SHUFHELGRV�GH�SODQRV�GH�SUHYLGrQFLD�LQVWLWXtGRV�
SRU�HQWLGDGHV�IHFKDGDV� DLQGD�TXH�H[WLQWDV�

E� EHQHItFLRV�SHUFHELGRV�GR�,QVWLWXWR�1DFLRQDO�GR�6HJXUR�6RFLDO�
² ,166�HP GHFRUUrQFLD�GH�UHFROKLPHQWR�GH�FRQWULEXLomR�SUHYLGHQFLiULD�
RULXQGD�GH�UHQGLPHQWRV�GH�DWLYLGDGH�H[FOXVLYDPHQWH�SULYDGD�

,,,�² GH�FDUiWHU�HYHQWXDO�RX�WHPSRUiULR�

D� DX[tOLR�SUp�HVFRODU�

E� EHQHItFLRV�GH�SODQR�GH�DVVLVWrQFLD�PpGLFR�VRFLDO�

F� EROVD�GH�HVWXGR�TXH�WHQKD�FDUiWHU�UHPXQHUDWyULR�

G� GHYROXomR�GH�YDORUHV�WULEXWiULRV�H�RX�FRQWULEXLo}HV�
SUHYLGHQFLiULDV�LQGHYLGDPHQWH UHFROKLGDV�

3DUiJUDIR�~QLFR��e�YHGDGD��QR�FRWHMR�FRP�R�WHWR�UHPXQHUDWyULR��D�H[FOXVmR�GH�SDUFHODV�
TXH�QmR�HVWHMDP�DUURODGDV�QRV�LQFLVRV�H�DOtQHDV�GHVWH�DUWLJR��

$UW�����1mR�SRGHP�H[FHGHU�R�YDORU�GR�WHWR�UHPXQHUDWyULR��HPERUD�QmR�VH�VRPHP�HQWUH�
VL�QHP�FRP�D�UHPXQHUDomR�GR�PrV�HP�TXH�VH�GHU�R�SDJDPHQWR�



��

,� ² DGLDQWDPHQWR�GH�IpULDV�

,,� ² JUDWLILFDomR�QDWDOLQD�

,,,� ² DGLFLRQDO�FRQVWLWXFLRQDO�GH�IpULDV�

,9� � UHPXQHUDomR�RX�SURYHQWR�GHFRUUHQWH�GR�PDJLVWpULR��QRV�
WHUPRV�GR�DUW������LQFLVR�,,��DOtQHD�G��GD�&RQVWLWXLomR�)HGHUDO��

9� � JUDWLILFDomR�SHOD�SUHVWDomR�GH�VHUYLoR�j�-XVWLoD�(OHLWRUDO�GH�
TXH�WUDWD�R�DUW������9,�GD�/HL�Q�����������H�D�/HL�Q�����������

9,� � JUDWLILFDomR�SHOD�SDUWLFLSDomR��FRPR�PHPEUR��HP�VHVVmR�GR�
&RQVHOKR�1DFLRQDOGR�0LQLVWpULR�3~EOLFR�RX�GR�&RQVHOKR�1DFLRQDO�GH�
-XVWLoD�

9,,� � JUDWLILFDomR�GH�PDJLVWpULR�SRU�KRUD�DXOD�SURIHULGD�QR�kPELWR�
GR�3RGHU�3~EOLFR�

9,,,� ² DERQR�GH�SHUPDQrQFLD�HP�VHUYLoR��QR�PHVPR�YDORU�GD
FRQWULEXLomRSUHYLGHQFLiULD��FRQIRUPH�SUHYLVWR�QR�DUW������������GD�
&RQVWLWXLomR�)HGHUDO��LQFOXtGR�SHOD

,;� (PHQGD�&RQVWLWXFLRQDO�Q������GH����GH�GH]HPEUR�GH������

;� ² SHQVmR�SRU�PRUWH�
3DUiJUDIR�~QLFR��2�DGLDQWDPHQWR�GH�IpULDV�SUHYLVWR�QR�LQFLVR�,�ILFD�VXMHLWR�DR�FRWHMR�FRP�

R�WHWR�GR�PrV�GH�FRPSHWrQFLD�GD�UHPXQHUDomR�DQWHFLSDGD��
$UW�� ��� 2V� YDORUHV� QRPLQDLV� SDJRV� HP� DWUDVR� ILFDP� VXMHLWRV�� MXQWDPHQWH� FRP� D�

UHPXQHUDomR�GR�PrV�GH�FRPSHWrQFLD��DR�FRWHMR�FRP�R�WHWR��REVHUYDGDV�DV�UHJUDV�HVWDEHOHFLGDV�SHOD�
OHJLVODomR�YLJHQWH�DR�WHPSR�HP�TXH�GHYHULDP�WHU�VLGR�VDWLVIHLWRV�

$UW�����e�YHGDGD�D�DSUHVHQWDomR�GH�SURSRVWD�GH�DOWHUDomR�GDV�OHLV�TXH�GLVSRQKDP�VREUH�
YHUEDV�UHPXQHUDWyULDV�GRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�GRV�(VWDGRV��H[FHWR�TXDQGR�VH�WUDWDU�
GH�SURMHWR�GH�IL[DomR�GH�VXEVtGLR�

$UW�� ���2V�0LQLVWpULR� 3~EOLFR� GD� 8QLmR� H� GRV� (VWDGRV� SXEOLFDUmR�� QR�'LiULR�2ILFLDO�
UHVSHFWLYR��DWp�R�GLD����GH�MDQHLUR�GH�FDGD�DQR��RV�YDORUHV�GD�UHPXQHUDomR�GH�VHXV�PHPEURV�H�GRV�
FDUJRV�H�HPSUHJRV�S~EOLFRV�GH�VHXV�VHUYLGRUHV��HP�FXPSULPHQWR�DR�GLVSRVWR�QR������GR�DUW�����GD�
&RQVWLWXLomR�)HGHUDO�

$UW�� ��� 2V� DWRV� QHFHVViULRV� DR� FXPSULPHQWR� LQWHJUDO� GHVWD� 5HVROXomR� GHYHUmR� VHU�
DGRWDGRV�QR�SUD]R�GH�����QRYHQWD��GLDV�

3DUiJUDIR� ~QLFR�� 2V� 3URFXUDGRUHV�*HUDLV� HQFDPLQKDUmR� DR� &RQVHOKR� 1DFLRQDO� GR�
0LQLVWpULR�3~EOLFR��QR�SUD]R�GH������FHQWR�H�YLQWH��GLDV��UHODWyULR�FLUFXQVWDQFLDGR�VREUH�DV�PHGLGDV�
DGRWDGDV��QR�TXDO�GHYHUi� HVWDU� LQIRUPDGR�R�YDORU�GD� UHPXQHUDomR�GH� VHXV�PHPEURV� H�GH� VHXV�
VHUYLGRUHV�

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR

$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�
3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��



��

5(62/8d®2�1� �� � '( � '( $*2672 '(����� �
$OWHUDomR�GD�5HVROXomR�Q����������TXH�UHJXODPHQWD�
R�FRQFHLWR�GH�DWLYLGDGH�MXUtGLFD�SDUD�ILQV�GH�LQVFULomR�
HP� FRQFXUVR� S~EOLFR� GH� LQJUHVVR� QD� FDUUHLUD� GR�
0LQLVWpULR� 3~EOLFR� H� Gi� RXWUDV� SURYLGrQFLDV�� SDUD�
DFUHVFHQWDU�R�SDUiJUDIR�~QLFR�QR�DUW�����

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD�H�QR�DUWLJR�
���GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�GHFLVmR�SOHQiULD�WRPDGD�HP�6HVVmR�UHDOL]DGD�
QR�GLD����GH�IHYHUHLUR�GH�������

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� XQLIRUPL]DU� R� UHJUDPHQWR� SDUD� FRQFXUVR� S~EOLFR� GH�
LQJUHVVR�QD�FDUUHLUD�GR�0LQLVWpULR�3~EOLFR��H[SOLFLWDQGR�R�DOFDQFH�GR�TXH�GLVS}H�R�SDUiJUDIR����GR�
DUW������GD�&RQVWLWXLomR�)HGHUDO��5(62/9(��

2�$UW�����GD�5HVROXomR�Q��������� SDVVD�D�YLJRUDU�FRP�D�LQVHUomR�GR�SDUiJUDIR�~QLFR
GRWDGR�GRV�VHJXLQWHV�WHUPRV��
´$UW�����������������������������������������������������������������������������������������������������������������������
3DUiJUDIR�~QLFR��6HUmR�DGPLWLGRV��QR�F{PSXWR�GR�SHUtRGR�GH�DWLYLGDGH�MXUtGLFD��RV�FXUVRV�

GH�SyV�JUDGXDomR�QD�iUHD�MXUtGLFD�UHDOL]DGRV�SHODV�(VFRODV�GR�0LQLVWpULR�3~EOLFR��GD�0DJLVWUDWXUD�
H�GD�2UGHP�GRV�$GYRJDGRV��GH�QDWXUH]D�S~EOLFD��IXQGDFLRQDO�RX�DVVRFLDWLYD��UHFRQKHFLGRV�SHODV�
UHVSHFWLYDV�LQVWLWXLo}HV��EHP�FRPR�RV�FXUVRV�GH�SyV�JUDGXDomR�UHFRQKHFLGRV�SHOR�0LQLVWpULR�GD�
(GXFDomR��GHVGH�TXH�LQWHJUDOPHQWH�FRQFOXtGRV�FRP�DSURYDomR�µ�

$UW�����(VWD�5HVROXomR�SDVVD�D�YLJRUDU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�DJRVWR�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��

5(62/8d®2�1������'(����'(�6(7(0%52�'(����� �5(92*$'$��
'LVS}H� VREUH� D� DSOLFDomR� GR� FRQWUROH� GD� DWXDomR�
DGPLQLVWUDWLYD�H�ILQDQFHLUD�GR�0LQLVWpULR�3~EOLFR�

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q������GH����GH�MXOKR�GH�����



��

5(62/8d®2�1������'(����'(�2878%52�'(����� �5(92*$'$��
5HJXODPHQWD�R�DUW�����GD�/HL�&RPSOHPHQWDU�������H�
R� DUW�� ��� GD� /HL� Q�� ���������� GLVFLSOLQDQGR�� QR�
kPELWR� GR� 0LQLVWpULR� 3~EOLFR�� D� LQVWDXUDomR� H�
WUDPLWDomR�GR�SURFHGLPHQWR�LQYHVWLJDWyULR�FULPLQDO��
H�Gi�RXWUDV�SURYLGrQFLDV��

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q�������GH���GH�DJRVWR�GH�����



��

5(62/8d®2�1������'(����'(�129(0%52�'(�������
'LVS}H�VREUH�5HJUDV�*HUDLV�5HJXODPHQWDUHV�SDUD�R�
FRQFXUVR� GH� LQJUHVVR� QD� FDUUHLUD� GR� 0LQLVWpULR�
3~EOLFR�%UDVLOHLUR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,,��GD�&RQVWLWXLomR GD�5HS~EOLFD�H�QR�DUWLJR�
���GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�GHFLVmR�SOHQiULD�WRPDGD�HP�6HVVmR�UHDOL]DGD�
QR�GLD����GH�QRYHPEUR�GH������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW������$�������� LQFLVR� ,�� H�DUW������������GD�&RQVWLWXLomR
)HGHUDO��FRP�D�UHGDomR�FRQIHULGD�SHOD�(PHQGD�&RQVWLWXFLRQDO���������

&RQVLGHUDQGR�DV�FRQVWDQWHV�UHFODPDo}HV��SRU�SDUWH�GH�LQWHJUDQWHV�GR�0LQLVWpULR�3~EOLFR�
H�GH�RXWURV� LQWHUHVVDGRV�DFHUFD�GDV�GLYHUVDV�IRUPDV�FRPR�VmR�UHDOL]DGRV�RV�FRQFXUVRV�S~EOLFRV�
SDUD�R�LQJUHVVR�QD�FDUUHLUD�GR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GD� PDLRU� REVHUYkQFLD� jV� UHJUDV� GR� DUW�� ���� �FDSXW��� GD�
&RQVWLWXLomR�)HGHUDO��5(62/9(�

$UW�����2V�UHJXODPHQWRV�H�RV�HGLWDLV�GH�FRQFXUVR�SDUD�R�LQJUHVVR�QD�FDUUHLUD�GR�0LQLVWpULR�
3~EOLFR� GHYHUmR� REVHUYDU� DV� UHJUDV� FRQWLGDV� QDV� GLVSRVLo}HV� VHJXLQWHV�� VHP� SUHMXt]R� GH� RXWUDV�
QRUPDV�GH�FDUiWHU�JHUDO�FRPSDWtYHLV�FRP�R�GLVSRVWR�QHVWD�5HVROXomR��VDOYR�VH�FRQWUDULDUHP�QRUPDV�
FRQVWDQWHV�HP�/HLV�2UJkQLFDV�GR�0LQLVWpULR�3~EOLFR���5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH�
��GH�GH]HPEUR�GH������

$UW�����2�LQJUHVVR�QD�FDUUHLUD�GR�0LQLVWpULR�3~EOLFR�IDU�VH�i�PHGLDQWH�FRQFXUVR�S~EOLFR�
GH�SURYDV�H�WtWXORV��FRP�SUD]R�GH�YDOLGDGH�GH�GRLV�DQRV��D�FRQWDU�GD�KRPRORJDomR��SURUURJiYHO�
XPD�YH]��SRU�LJXDO�SHUtRGR�

$UW�����$V�&RPLVV}HV�GH�&RQFXUVR�VHUmR�SUHVLGLGDV�H�FRQVWLWXtGDV�QD�IRUPD�SUHYLVWD�QDV�
UHVSHFWLYDV�/HLV�2UJkQLFDV���5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH���GH�GH]HPEUR�GH������

�����2�3URFXUDGRU�*HUDO�GD�5HS~EOLFD��R�3URFXUDGRU�*HUDO�GR�7UDEDOKR��R�3URFXUDGRU�
*HUDO�GD�-XVWLoD�0LOLWDU�H�R�3URFXUDGRU�*HUDO�GH�-XVWLoD��HP�VHXV�LPSHGLPHQWRV��VHUmR�VXEVWLWXtGRV�
QD�IRUPD�GD�OHL�FRPSOHPHQWDU�UHVSHFWLYD�

�� ��� 6HUi� YHGDGD� D� SDUWLFLSDomR� GH� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� QD� &RPLVVmR� GH�
&RQFXUVR� H� SHVVRDV� RXWUDV� TXH�� GH� DOJXPD� IRUPD�� LQWHJUDUHP� D� RUJDQL]DomR� H� ILVFDOL]DomR� GR�
FHUWDPH��TXH�WHQKDP��HQWUH�RV�FDQGLGDWRV�LQVFULWRV��SDUHQWHV�FRQVDQJ�tQHRV��FLYLV�RX�DILQV�DWp�R�
WHUFHLUR�JUDX��EHP�FRPR�DPLJRV�tQWLPRV�RX�LQLPLJRV�FDSLWDLV��

�����)LFD�SURLELGD�GH�LQWHJUDU�D�&RPLVVmR�GH�&RQFXUVR�SHVVRD�TXH�VHMD�RX�WHQKD�VLGR��QRV�
~OWLPRV� WUrV� DQRV�� WLWXODU�� VyFLD�� GLULJHQWH�� HPSUHJDGD� RX� SURIHVVRUD� GH� FXUVR� GHVWLQDGR� D�
DSHUIHLoRDPHQWR�GH�DOXQRV�SDUD�ILQV�GH�DSURYDomR�HP�FRQFXUVR�S~EOLFR�

�����6H�DV�YHGDo}HV�D�TXH�DOXGHP�RV�SDUiJUDIRV�DQWHULRUHV�LQYLDELOL]DUHP�D�IRUPDomR�GD�
&RPLVVmR��SRGHUmR�FRPS{�OD�LQWHJUDQWHV�GH�RXWURV�0LQLVWpULRV�3~EOLFRV��

$UW�� ���2� 6HFUHWiULR� GR� &RQFXUVR� H� GD� &RPLVVmR� GH� &RQFXUVR� VHUi� XP�PHPEUR� GR�
0LQLVWpULR�3~EOLFR��GHVLJQDGR�SHOR�3UHVLGHQWH�GD�&RPLVVmR��DSOLFDQGR�VH�OKH�DV�PHVPDV�YHGDo}HV�
SUHYLVWDV�QRV�������H����GR�DUWLJR�DQWHULRU��

3DUiJUDIR�~QLFR��$SOLFDP�VH�DR�SHVVRDO GH�FRRUGHQDomR�H�GH�DSRLR�DV�YHGDo}HV�GRV�������
H����GR�DUW�����

'$6�,16&5,d¯(6�(�'2�35$=2

$UW�����3RGHUmR�LQVFUHYHU�VH��QR�FRQFXUVR�S~EOLFR��EDFKDUpLV�HP�'LUHLWR�FRP��QR PtQLPR��
WUrV� DQRV� GH� DWLYLGDGH� MXUtGLFD� �DUW�� ����� �� ��� GD�&)� H�5HVROXomR� Q�� ���������� GHVWH�&RQVHOKR�
1DFLRQDO��

� 9LGH�5HVROXomR�Q������GH����GH�PDLR�GH�����

9LGH�(QXQFLDGR�Q������GH����GH�GH]HPEUR�GH�����



��

$UW�����$V�SHVVRDV�SRUWDGRUDV�GH�GHILFLrQFLD�TXH�GHFODUDUHP�WDO�FRQGLomR�QR�PRPHQWR�GD�
LQVFULomR�GR�FRQFXUVR��WHUmR�UHVHUYDGRV�����FLQFR�SRU�FHQWR��GR�WRWDO�GDV�YDJDV��DUUHGRQGDQGR�
SDUD�R�Q~PHUR�LQWHLUR�VHJXLQWH��FDVR�IUDFLRQiULR��R�UHVXOWDGR�GD�DSOLFDomR�GR�SHUFHQWXDO�LQGLFDGR�

$UW�� ��� 2� FDQGLGDWR� SRUWDGRU� GH� GHILFLrQFLD� GHYHUi� MXQWDU�� REULJDWRULDPHQWH�� DR�
UHTXHULPHQWR�GH�LQVFULomR�SUHOLPLQDU�UHODWyULR�PpGLFR�GHWDOKDGR��UHFHQWH��TXH�LQGLTXH�D�HVSpFLH�H�
R�JUDX�RX�QtYHO�GH�GHILFLrQFLD�GH�TXH�p�SRUWDGRU��FRP�H[SUHVVD�UHIHUrQFLD�DR�FyGLJR�FRUUHVSRQGHQWH�
GD�&ODVVLILFDomR�,QWHUQDFLRQDO�GH�'RHQoDV��&,'��H�j�VXD�SURYiYHO�FDXVD�RX�RULJHP�

$UW������$LQGD�TXH� IXQGDPHQWDGR�HP� ODXGR�PpGLFR��SRU�RFDVLmR�GR�H[DPH�GH�KLJLGH]�
ItVLFD�H�PHQWDO�D TXH�VH�UHIHUH�R�DUW������D�FRQGLomR�GH�GHILFLHQWH�ItVLFR�GHYHUi�VHU�DSUHFLDGD�SHOR�
PpGLFR�RX�MXQWD�PpGLFD��GHVLJQDGR�RX�GHVLJQDGD�SDUD�WDO�PLVWHU�TXH��QR�FDVR��GHYHUi�IXQGDPHQWDU�
VXD�GLYHUJrQFLD��FDEHQGR�j�&RPLVVmR�GR�&RQFXUVR�GHFLGLU��

$UW�����6HUmR�DGRWDGDV�WRGDV�DV�PHGLGDV�QHFHVViULDV�D�SHUPLWLU�R�IiFLO�DFHVVR��DRV�ORFDLV�
GDV�SURYDV��GRV�FDQGLGDWRV�SRUWDGRUHV�GH�GHILFLrQFLD��VHQGR�GH�UHVSRQVDELOLGDGH�GHVWHV�WUD]HU�RV�
LQVWUXPHQWRV� H� HTXLSDPHQWRV� QHFHVViULRV� j� IHLWXUD� GDV� SURYDV�� SUHYLDPHQWH� DXWRUL]DGRV� SHOD�
&RPLVVmR�GH�&RQFXUVR��

$UW������&RQVLGHUD�VH�GHILFLrQFLD� ItVLFD��SDUD�RV� ILQV�SUHYLVWRV�QHVWD�5HVROXomR��DTXHODV�
FRQFHLWXDGDV�QD�PHGLFLQD�HVSHFLDOL]DGD��GH�DFRUGR�FRP�RV�SDGU}HV�PXQGLDOPHQWH�HVWDEHOHFLGRV�H�
TXH�FRQVWLWXDP�PRWLYR�GH�DFHQWXDGR�JUDX�GH�GLILFXOGDGH�SDUD�D�LQWHJUDomR�VRFLDO�

$UW������2V�FDQGLGDWRV�SRUWDGRUHV�GH�GHILFLrQFLD�FRQFRUUHUmR�D�WRGDV�DV�YDJDV�RIHUHFLGDV��
VRPHQWH� XWLOL]DQGR�VH� GDV� YDJDV� UHVHUYDGDV� TXDQGR�� WHQGR� VLGR� DSURYDGRV�� IRU� LQVXILFLHQWH� D�
FODVVLILFDomR�REWLGD�QR�TXDGUR�JHUDO�GH�FDQGLGDWRV�SDUD�KDELOLWi�ORV�j�QRPHDomR�

$UW�� ���� 2� 3URFXUDGRU�*HUDO� IDUi� SXEOLFDU� HGLWDO� GH� DEHUWXUD� GH� FRQFXUVR�� QR� TXDO�
HVSHFLILFDUi�D�GRFXPHQWDomR�QHFHVViULD��QDV�GLYHUVDV�IDVHV��EHP�FRPR�R�YDORU�GD�WD[D�GH�LQVFULomR�
H�D�IRUPD�GH�SDJDPHQWR�

�����$V�LQVFULo}HV�VHUmR�UHDOL]DGDV�SHOR�SUD]R�PtQLPR�GH�����WULQWD��GLDV��FRQWDGRV�D�SDUWLU�
GR�SULPHLUR�GLD�~WLO�VHJXLQWH�DR�GD�SXEOLFDomR�GR�HGLWDO��HP�ORFDO�H�KRUiULR�QHOH�LQGLFDGRV�

�����2�FDQGLGDWR� VHUi�GLVSHQVDGR�GR�SDJDPHQWR�GD� WD[D�GH� LQVFULomR�DR� FRQFXUVR� VH�
GHPRQVWUDU� TXH� QmR� GLVS}H� GH� FRQGLo}HV� ILQDQFHLUDV� SDUD� VXSRUWi�OD�� GHYHQGR� R� HGLWDO� SUHYHU�
SURFHGLPHQWR�KiELO�D�WDO�LQWHQWR�

$UW�� ����'HYHUi� VHU� SXEOLFDGD�� QR�'LiULR�2ILFLDO� H� QD� SiJLQD� RILFLDO� GD� ,QVWLWXLomR� QD�
LQWHUQHW��D�UHODomR�GRV�LQVFULWRV�QDV�GLYHUVDV�IDVHV�GR�FRQFXUVR�

$UW�� ���� 2� GHIHULPHQWR� GDV� LQVFULo}HV� SUHOLPLQDU� H� GHILQLWLYD� SRGHUi� VHU� UHYLVWR� SHOD�
&RPLVVmR��VH�IRU�YHULILFDGD�D�IDOVLGDGH�GH�TXDOTXHU�GHFODUDomR�RX�GH�GRFXPHQWR�DSUHVHQWDGR�

$UW������1D�FRQYHUVmR�HP�FDUiWHU�GHILQLWLYR�GD�LQVFULomR��R�3UHVLGHQWH�GD�&RPLVVmR�GH�
&RQFXUVR�SRGHUi�SURPRYHU�DV�GLOLJrQFLDV�TXH�VH� IL]HUHP�QHFHVViULDV� VREUH�D�YLGD�SUHJUHVVD�GR�
FDQGLGDWR�� FROKHU� HOHPHQWRV� LQIRUPDWLYRV� MXQWR� D� TXHP� RV� SRVVD� IRUQHFHU�� GH� WXGR� GDQGR�VH�
FRQKHFLPHQWR�DR�LQWHUHVVDGR��DVVHJXUDQGR�OKH�DPSOD�GHIHVD�H�WUDPLWDomR�UHVHUYDGD�

'$6�3529$6�(�6(8�-8/*$0(172

$UW������2�FRQFXUVR�FRQVWDUi�GH�SURYDV�HVFULWDV��RUDO�H�GH�WtWXORV�
�����$V�SURYDV�YHUVDUmR�H[FOXVLYDPHQWH�VREUH�PDWpULDV�MXUtGLFDV�GHWDOKDGDV�QR�SURJUDPD��

IDFXOWDQGR�VH�D�DSOLFDomR�GH�SURYD�VREUH�FRQKHFLPHQWR�GD�OtQJXD�SRUWXJXHVD���5HGDomR�GDGD�SHOD�
5HVROXomR�Q������GH���GH�GH]HPEUR GH������

�����$V�SURYDV�RUDLV�WHUmR�FDUiWHU�HOLPLQDWyULR�H�VHUmR�UHJLVWUDGDV�HP�JUDYDomR�GH�iXGLR�
RX�SRU�TXDOTXHU�RXWUR�PHLR�TXH�SRVVLELOLWH�D�VXD�SRVWHULRU�UHSURGXomR��

�����$�SURYD�GH�WULEXQD��RQGH�KRXYHU��VHUi�PHUDPHQWH�FODVVLILFDWyULD�H��TXDQWR�DR�UHJLVWUR��
REVHUYDUi�R�GLVSRVWR�QR�SDUiJUDIR�DQWHULRU�

�����$�SURYD�GH�WtWXORV�VHUi�PHUDPHQWH�FODVVLILFDWyULD��GHYHQGR�R�HGLWDO�HVWDEHOHFHU�R�SUD]R�
SDUD�D�DSUHVHQWDomR�GRV�PHVPRV��FRP�R�GHYLGR�GHWDOKDPHQWR�H�SRQWXDomR�

'$6�3529$6�35($0%8/$5�(�',6&856,9$6



��

$UW������$V�SURYDV�HVFULWDV�VHUmR�GHVGREUDGDV�HP�GXDV�HWDSDV��D�VDEHU�
,� � SURYD�SUHDPEXODU��GH�P~OWLSOD�HVFROKD��FRQVWDQGR�GH�TXHVW}HV�REMHWLYDV��GH�SURQWD�

UHVSRVWD� H� DSXUDomR� SDGURQL]DGD�� HP� Q~PHUR� HVWDEHOHFLGR� SHOR� HGLWDO�� FRP� D� ILQDOLGDGH� GH�
VHOHFLRQDU RV�FDQGLGDWRV�D�VHUHP�DGPLWLGRV�jV�SURYDV�SUHYLVWDV�QR�LQFLVR�,,�GHVWH�DUWLJR�

�� ��� $� SURYD� SUHDPEXODU� QmR� SRGHUi� VHU� IRUPXODGD� FRP� EDVH� HP� HQWHQGLPHQWRV�
GRXWULQiULRV�GLYHUJHQWHV�RX�MXULVSUXGrQFLD�QmR�FRQVROLGDGD�GRV�WULEXQDLV��$V�RSo}HV�FRQVLGHUDGDV�
FRUUHWDV� GHYHUmR� WHU� HPEDVDPHQWR�QD� OHJLVODomR�� HP� V~PXODV� RX� MXULVSUXGrQFLD� GRPLQDQWH� GRV�
7ULEXQDLV�6XSHULRUHV��

�� ��� 1D� SURYD� SUHDPEXODU�� QmR� VHUi� SHUPLWLGD� D� FRQVXOWD� j� OHJLVODomR�� V~PXODV� H�
MXULVSUXGrQFLD�GRV�7ULEXQDLV��DQRWDo}HV�RX�TXDLVTXHU�RXWURV�FRPHQWiULRV��

,,� � SURYD� RX� SURYDV� GLVFXUVLYDV� GH� UHVSRVWDV� IXQGDPHQWDGDV�� QD� IRUPD� TXH� R� HGLWDO�
HVWDEHOHFHU��

$UW������e�YHGDGR�DR�FDQGLGDWR��VRE�SHQD�GH�QXOLGDGH��LQVHULU�QD�IROKD�GH�UHVSRVWDV��DIRUD�
R�ORFDO�UHVHUYDGR�SDUD�HVVH�ILP��RX�QR�FRUSR�GDV�SURYDV��R�VHX�QRPH��DVVLQDWXUD��ORFDO�GH�UHDOL]DomR��
RX�TXDOTXHU�RXWUR�VLQDO�TXH�R�SRVVD�LGHQWLILFDU�

$UW������1D�FRUUHomR�GDV�SURYDV�HVFULWDV�GLVFXUVLYDV��R�H[DPLQDGRU�ODQoDUi�VXD�UXEULFD��D�
SRQWXDomR�GDGD�D�FDGD�XPD�GDV�TXHVW}HV�H��SRU�H[WHQVR��D�QRWD�DWULEXtGD�j�SURYD�

$UW������2�UHVXOWDGR�GDV�SURYDV�HVFULWDV�VHUi�SXEOLFDGR�QR�'LiULR�2ILFLDO�H�QD�SiJLQD�RILFLDO�
GD�,QVWLWXLomR�QD�LQWHUQHW��GR�TXDO�FRQVWDUi�D�QRWD�GH�FDGD�SURYD�

$UW�� ����2� 3UHVLGHQWH� GD� &RPLVVmR� GH� &RQFXUVR� FRQYRFDUi� SRU� HGLWDO�� SXEOLFDGR� QR�
'LiULR�2ILFLDO��RV�FDQGLGDWRV�TXH�WLYHUHP�GHIHULGD�D�LQVFULomR�GHILQLWLYD�D�VXEPHWHUHP�VH�jV�SURYDV�
RUDLV��FRP�LQGLFDomR�GH�KRUD�H�ORFDO�GD�UHDOL]DomR�GDV�DUJ�Lo}HV�

�����1DV�SURYDV�RUDLV�R�FDQGLGDWR�VHUi�DUJ�LGR�SRU�XP�RX�PDLV�GRV�PHPEURV�GD�&RPLVVmR�
([DPLQDGRUD� HP�VHVVmR�S~EOLFD��VREUH�SRQWRV�GR�SURJUDPD��VRUWHDGRV�QR�PRPHQWR�GD�DUJ�LomR�

�����$SyV�R� UHVXOWDGR� ILQDO�GDV�SURYDV�RUDLV�� VHUmR�DYDOLDGRV�SHOD�&RPLVVmR�RV� WtWXORV�
WHPSHVWLYDPHQWH�DSUHVHQWDGRV��GH�DFRUGR�FRP�RV�FULWpULRV�REMHWLYRV�TXH�GHYHUmR�FRQVWDU�GR HGLWDO�

'26�5(&85626

$UW������2V�FDQGLGDWRV�SRGHUmR�UHFRUUHU�SDUD�D�&RPLVVmR�GH�&RQFXUVR�FRQWUD�R�UHVXOWDGR�
GH�TXDLVTXHU�XPD�GDV�SURYDV�QR�WRFDQWH�D�HUUR�PDWHULDO��RX�UHODWLYDPHQWH�DR�FRQWH~GR�GDV�TXHVW}HV�
H�UHVSRVWDV��H�FRQWUD�D�FODVVLILFDomR�ILQDO�

�����$VVLVWH�DR�FDQGLGDWR��GLUHWDPHQWH�RX�SRU�LQWHUPpGLR�GH�SURFXUDGRU�KDELOLWDGR�FRP�
SRGHUHV�HVSHFtILFRV��D�IDFXOGDGH�GH�WHU�YLVWD�GDV�VXDV�SURYDV�HVFULWDV�H�DFHVVR�j�JUDYDomR�GD�SURYD�
RUDO�

�����2V�UHFXUVRV�QmR�FRQWHUmR�LGHQWLILFDomR�GRV�UHFRUUHQWHV��GHYHQGR�R�HGLWDO�SUHYHU�D
IRUPD�GH�SURFHGLPHQWR�TXH�LPSHoD�D�LGHQWLILFDomR��

'$�$)(5,d®2�'$�+,*,'(=

$UW������6RPHQWH�DSyV�H[DPH�GH�KLJLGH]�ItVLFD�H�PHQWDO�GR�FDQGLGDWR��VHUi�R�FRQFXUVR�
KRPRORJDGR�SRU�DWR�GR�3URFXUDGRU�*HUDO��RXYLGR�R�&RQVHOKR�6XSHULRU�

�� ���2 H[DPH�GH�KLJLGH]� ItVLFD� H�PHQWDO� GR� FDQGLGDWR�SRGHUi�� D� FULWpULR�GR�&RQVHOKR�
6XSHULRU�� VHU� UHDOL]DGR� FRPR� SUp�UHTXLVLWR� SDUD� D� LQVFULomR� GHILQLWLYD� QR� FRQFXUVR�� GHVGH� TXH�
SUHYLVWR�QR�HGLWDO�

�����$�FULWpULR�GR�&RQVHOKR�6XSHULRU��R�H[DPH�SVLFRWpFQLFR�SRGHUi�FRQVWDU�GR�H[DPH�GH�
KLJLGH]� ItVLFD� H� PHQWDO�� H� VHUi� UHDOL]DGR� SRU� HVSHFLDOLVWDV� LG{QHRV� TXH� DSUHVHQWDUmR� ODXGR�
IXQGDPHQWDGR�

$UW�� ����(VWD� UHVROXomR� HQWUD� HP� YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�� QmR� DOFDQoDQGR� RV�
FRQFXUVRV�HP�DQGDPHQWR�

%UDVtOLD�����GH�QRYHPEUR�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$



��

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��

5(62/8d®2�1������'(����'(�'(=(0%52�'(����� �5(92*$'$��
'i� QRYD� UHGDomR� H� UHWLILFD� RV� DUWLJRV� ���� H� ���� GD�
5HVROXomR�&103�Q������������GH����GH�MXQKR�GH�
����� H� DR� DUWLJR� ���� GD� 5HVROXomR�&103� Q���
���������GH����GH�MXQKR�GH������

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q������GH���GH�DEULO�GH������



��

5(62/8d®2�1������'(����'(�-$1(,52�'(������
'i�QRYD�UHGDomR�DR�DUWLJR����GD�5HVROXomR�&103�
Q������������GH����GH�PDLR�GH������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� XVR� GH� VXDV�
DWULEXLo}HV��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD� WRPDGD�HP�6HVVmR�UHDOL]DGD�QR�GLD����GH�
MDQHLUR�GH������

&RQVLGHUDQGR�TXH�R�DUWLJR�����������GR�$'&7��VRPHQWH�UHVVDOYD�R�GLUHLWR�GH�DGYRFDFLD�
SDUD� RV� PHPEURV� TXH� QmR� WLYHVVHP� H[SUHVVD� YHGDomR� SDUD� WDQWR� QD� GDWD� GD� SURPXOJDomR� GD�
&RQVWLWXLomR�)HGHUDO�GH�������

&RQVLGHUDQGR�TXH��QR�FDVR�GRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�(VWDGXDO��UHJLGRV�SHOD�
/HL�&RPSOHPHQWDU�Q���������HVVD�YHGDomR�FRQVWDYD�GR�DUWLJR ����������GHVGH�R�DQR�GH������

&RQVLGHUDQGR�TXH�R�DUWLJR�����GD�/HL�&RPSOHPHQWDU�Q���������HVWHQGHX�D�DSOLFDomR�GH�
VXDV�QRUPDV�j�RUJDQL]DomR�GR�0LQLVWpULR�3~EOLFR�GR�'LVWULWR�)HGHUDO�H�7HUULWyULRV�

&RQVLGHUDQGR�TXH�R�0LQLVWpULR�3~EOLFR�GR�'LVWULWR�)HGHUDO H�7HUULWyULRV�QmR�LQWHJUDYD�R�
0LQLVWpULR�3~EOLFR�GD�8QLmR��SDUD�RV�HIHLWRV�GD�/HL�2UJkQLFD�Q������������

&RQVLGHUDQGR�TXH�R�6XSUHPR�7ULEXQDO�)HGHUDO�Mi�KDYLD�GHFLGLGR��HP�DEULO�GH�������TXH�D�
SURLELomR�GH�DGYRJDU��QRV�WHUPRV�GD�/HL�&RPSOHPHQWDU�Q��������H 'HFUHWR�OHL����������DSOLFDYD�
VH�� LQWHJUDOPHQWH�� DRV� PHPEURV� GR� 0LQLVWpULR� 3~EOLFR� GR� 'LVWULWR� )HGHUDO� H� 7HUULWyULRV��
LQH[LVWLQGR��QR�FDVR��YLRODomR�GH�GLUHLWR�DGTXLULGR��XPD�YH]�TXH�QmR�Ki�GLUHLWR�DGTXLULGR�D�UHJLPH�
MXUtGLFR��$J5J������������5HO��0LQLVWUR�0RUHLUD�$OYHV���5(62/9(

$UW�����)LFD�DOWHUDGR�R�DUWLJR����GD�5HVROXomR�Q�����������GH����GH�PDLR�GH�������TXH�
SDVVD�D�WHU�D�VHJXLQWH�UHGDomR��

´$UW�����6RPHQWH�SRGHUmR�H[HUFHU�D�DGYRFDFLD�FRP�UHVSDOGR�QR������GR�DUW�����GR�$'&7�
GD�&RQVWLWXLomR�GH�������RV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�TXH�LQWHJUDYDP�D�FDUUHLUD�QD�
GDWD�GD�VXD�SURPXOJDomR�H�TXH��GHVGH�HQWmR��SHUPDQHFHP�UHJXODUPHQWH�LQVFULWRV�QD�2UGHP�GRV�
$GYRJDGRV�GR�%UDVLO��3DUiJUDIR�~QLFR��2�H[HUFtFLR�GD�DGYRFDFLD��SDUD�RV�PHPEURV�GR�0LQLVWpULR�
3~EOLFR�GR�'LVWULWR�)HGHUDO�H�7HUULWyULRV�HVWi�� LQFRQGLFLRQDOPHQWH��YHGDGR��GHVGH�D�YLJrQFLD�GR�
DUWLJR�����������GD�/HL�&RPSOHPHQWDU�Q��������µ

$UW�� ���$� SUHVHQWH� UHVROXomR� HQWUD� HP� YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�� UHYRJDGDV� DV�
GLVSRVLo}HV�HP�FRQWUiULR�

%UDVtOLD�����GH�MDQHLUR�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�
3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��

5(62/8d®2�1������'(����'(�$%5,/�'(������
5HYRJD�D�5HVROXomR�&103�Q�����������GH����GH�
GH]HPEUR�GH������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� XVR� GH� VXDV�
DWULEXLo}HV��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD� WRPDGD�HP�6HVVmR�UHDOL]DGD�QR�GLD����GH�
DEULO�GH�������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW������LQFLVR�;,��GD�&RQVWLWXLomR�)HGHUDO��FRP�D�UHGDomR�
GDGD SHOD�(PHQGD�&RQVWLWXFLRQDO�Q������GH����GH�GH]HPEUR�GH�������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW������$��������,,��GD�&RQVWLWXLomR�)HGHUDO��DFUHVFLGR�SHOD�
(PHQGD�&RQVWLWXFLRQDO�Q������GH���GH]HPEUR�GH������

&RQVLGHUDQGR� R� GLVSRVWR� QR� DUW�� ���� �� ���� GD� &RQVWLWXLomR� )HGHUDO�� LQWURGX]LGR� SHOD�
(PHQGD�&RQVWLWXFLRQDO�Q������GH���GH�MXOKR�GH������

&RQVLGHUDQGR�R�GLVSRVWR�QD�/HL�Q����������GH����GH�MXOKR�GH�������QR�DUWLJR�����GD /HL�
&RPSOHPHQWDU�������H�DUWLJR�����;,,�GD�/HL�Q������������5(62/9(

$UW�����)LFD�UHYRJDGD D�5HVROXomR�&103�Q������GH����GH�GH]HPEUR�GH������ TXH�
UHWLILFRX�D�UHGDomR�GRV�DUWLJRV����H����GD�5HVROXomR�&103�Q�����������GH����GH�MXQKR�GH�
����� H�GR�DUWLJR����GD� 5HVROXomR�&103�Q������GH����GH�MXQKR�GH����� �

$UW�����$�SUHVHQWH�UHVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�DEULO�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��

5(62/8d®2�1������'(����'(�0$,2�'(������
'LVFLSOLQD� R� H[HUFtFLR� GH� FDUJRV� GH� 'LUHomR� H�
$GPLQLVWUDomR� HP� &RRSHUDWLYDV� GH� &UpGLWR� SRU�
PHPEURV� GR� 0LQLVWpULR� 3~EOLFR� H� Gi� RXWUDV�
SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� XVR� GH� VXDV�
DWULEXLo}HV��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD� WRPDGD�HP�6HVVmR�UHDOL]DGD�QR�GLD����GH�
PDLR�GH������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW������$��������LQFLVRV�,�H�,,��GD�&RQVWLWXLomR�)HGHUDO�H�FRP�
IXOFUR�QR�DUWLJR����$��GH�VHX�5HJLPHQWR�,QWHUQR�

&RQVLGHUDQGR�R�DUWLJR������������LQFLVR�,,�GD�&RQVWLWXLomR�)HGHUDO�GH�������DOWHUDGR�SHOD�
(PHQGD�&RQVWLWXFLRQDO�Q�����GH���GH�GH]HPEUR�GH������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR����GD�/HL�Q������������5(62/9(�
$UW� ���$RV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�p�GHIHVR�R�H[HUFtFLR�

GH�FDUJR�GH�'LUHomR�H�$GPLQLVWUDomR�HP�&RRSHUDWLYDV�GH�&UpGLWR��H[FHWR�DTXHODV�FRQVWLWXtGDV�SDUD�
SUHVWDU�VHUYLoRV�DRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�

3DUiJUDIR� ~QLFR�� $� YHGDomR� HVWDEHOHFLGD� QHVWH� DUWLJR� HQJORED� R� UHFHELPHQWR� GH�
UHPXQHUDomR��DWUDYpV�GH�KRQRUiULRV�RX�MHWRQV��DRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�LQWHJUDQWHV�GH�
&RRSHUDWLYD�GH�&UpGLWR�

$UW�����2V�DWXDLV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�TXH�VH�HQFRQWUHP�QD�VLWXDomR�GHVFULWD�
QR�DUWLJR�DQWHFHGHQWH�WrP�R�SUD]R�GH����GLDV�SDUD�SURFHGHU�D�VXD�H[FOXVmR�GR�FDUJR�GH�'LUHomR�H�
$GPLQLVWUDomR�HP�&RRSHUDWLYD�GH�&UpGLWR�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�PDLR�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��

5(62/8d®2�1������'(����'(�0$,2�'(������
$FUHVFH� j� 5HVROXomR� Q�� ���� XP� SDUiJUDIR� ~QLFR��
FRQFHGHQGR�SUD]R�SDUD�TXH�RV�0LQLVWpULRV�3~EOLFRV�
GRV� (VWDGRV� HODERUHP� DWR� QRUPDWLYR� LQWHUQR��
FRPSDWLELOL]DQGR� DV� DWULEXLo}HV� GRV� FDUJRV�
FRPLVVLRQDGRV�FRP�R�GLVSRVWR�QR�DUWLJR�����9��GD�
&RQVWLWXLomR�)HGHUDO�

2 &216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�XVR�GDV DWULEXLo}HV�
TXH�OKH�VmR�FRQIHULGDV�SHOR�DUWLJR�����$��SDUiJUDIR�����LQFLVRV�,�H�,,��GD�&RQVWLWXLomR�)HGHUDO��H�
SHOR�VHX�5HJLPHQWR�,QWHUQR��

&RQVLGHUDQGR�TXH�Ki�QRWtFLDV�GD�FULDomR�GH�FDUJRV�FRPLVVLRQDGRV SDUD�R�H[HUFtFLR�GH�
DWULEXLo}HV� LQFRPSDWtYHLV� FRP� RV� FRQFHLWRV� GH� GLUHomR�� FKHILD� H� DVVHVVRUDPHQWR� H� TXH� R�
GHVHPSHQKR�GH� WDLV� DWULEXLo}HV� VRPHQWH�SRGH� VHU� DIHULGD� FRP�D� HVSHFLILFDomR�GD� GHVFULomR�GH�
DWLYLGDGHV�LQHUHQWHV�D�FDGD�FDUJR�

&RQVLGHUDQGR� TXH�� VHP DWR� QRUPDWLYR� TXH� HVSHFLILTXH� DV� DWULEXLo}HV� GRV� FDUJRV�
FRPLVVLRQDGRV��UHVWD�LQYLiYHO�D�ILVFDOL]DomR�SRU�SDUWH�GHVWH�&RQVHOKR��QR�WRFDQWH�DR�FXPSULPHQWR�
GR� SUHFHLWR� FRQVWLWXFLRQDO� LQVFXOSLGR� QR� DUWLJR� ���� 9�� GD� &RQVWLWXLomR� )HGHUDO� QR� kPELWR� GR�
0LQLVWpULR 3~EOLFR�GRV�(VWDGRV��5(62/9(�

$UW�� ���$FUHVFHQWDU�XP�SDUiJUDIR�~QLFR�QR� WH[WR�GR� DUWLJR����GD�5HVROXomR�Q����GR�
&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR� R�TXDO�SDVVD�D�WHU�D�VHJXLQWH�UHGDomR�

3DUiJUDIR�~QLFR��2V�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV�WHUmR�R�SUD]R�GH�����QRYHQWD� GLDV�
SDUD� HODERUDU DWR� QRUPDWLYR� LQWHUQR� GR� TXDO� FRQVWH� DV� DWULEXLo}HV� GH� WRGRV� RV� FDUJRV�
FRPLVVLRQDGRV�� FXMRV� WLWXODUHV� VRPHQWH� SRGHUmR� GHVHPSHQKDU� IXQo}HV� GH� GLUHomR�� FKHILD� H�
DVVHVVRUDPHQWR�

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

%UDVtOLD�����GH�PDLR�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��

5(62/8d®2 1������'(����'(�0$,2�'(�������
5HJXODPHQWD�R�DUW�����GD�/HL�&RPSOHPHQWDU�Q������
GH����GH�PDLR�GH������H�R�DUW�����GD�/HL�Q���������GH�
���GH�IHYHUHLUR�GH�������GLVFLSOLQDQGR��QR�kPELWR�GR�
0LQLVWpULR�3~EOLFR��R�FRQWUROH�H[WHUQR�GD�DWLYLGDGH�
SROLFLDO�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� XVR� GH� VXDV�
DWULEXLo}HV��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD� WRPDGD�HP�6HVVmR�UHDOL]DGD�QR�GLD����GH�
PDLR�GH�������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO�H�FRP�
IXOFUR�QR�DUWLJR����$��GH�VHX�5HJLPHQWR�,QWHUQR�

&RQVLGHUDQGR� R� GLVSRVWR� QR� DUWLJR� ����� FDSXW� H� DUWLJR� ����� LQFLVRV� ,�� ,,� H� 9,,�� GD�
&RQVWLWXLomR�)HGHUDO�

&RQVLGHUDQGR�R�TXH�GLVS}HP�R�DUWLJR���� GD�/HL�&RPSOHPHQWDU�Q�������GH����GH�PDLR�GH�
�����H�R�DUWLJR�����GD�/HL�Q����������GH����GH�IHYHUHLUR�GH������

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�UHJXODPHQWDU�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�R�FRQWUROH�
H[WHUQR�GD�DWLYLGDGH�SROLFLDO��5(62/9(��

$UW�����(VWmR�VXMHLWRV�DR�FRQWUROH�H[WHUQR�GR�0LQLVWpULR�3~EOLFR��QD�IRUPD�GR�DUW�������
LQFLVR�9,,��GD�&RQVWLWXLomR�)HGHUDO��GD�OHJLVODomR�HP�YLJRU�H�GD�SUHVHQWH�5HVROXomR��RV�RUJDQLVPRV�
SROLFLDLV� UHODFLRQDGRV�QR�DUW�� ����GD�&RQVWLWXLomR�)HGHUDO��EHP�FRPR�DV�SROtFLDV� OHJLVODWLYDV�RX�
TXDOTXHU�RXWUR�yUJmR�RX�LQVWLWXLomR��FLYLO�RX�PLOLWDU��j�TXDO�VHMD�DWULEXtGD�SDUFHOD�GH�SRGHU�GH�SROtFLD��
UHODFLRQDGD�FRP�D�VHJXUDQoD�S~EOLFD�H�SHUVHFXomR�FULPLQDO�

$UW�����2�FRQWUROH�H[WHUQR�GD�DWLYLGDGH�SROLFLDO�SHOR�0LQLVWpULR�3~EOLFR�WHP�FRPR
REMHWLYR�PDQWHU�D�UHJXODULGDGH�H�D�DGHTXDomR�GRV�SURFHGLPHQWRV�HPSUHJDGRV�QD�H[HFXomR�

GD� DWLYLGDGH� SROLFLDO�� EHP� FRPR� D� LQWHJUDomR� GDV� IXQo}HV� GR�0LQLVWpULR� 3~EOLFR� H� GDV� 3ROtFLDV�
YROWDGD�SDUD�D�SHUVHFXomR�SHQDO�H�R�LQWHUHVVH�S~EOLFR��DWHQWDQGR��HVSHFLDOPHQWH��SDUD�

, ² R�UHVSHLWR�DRV�GLUHLWRV�IXQGDPHQWDLV�DVVHJXUDGRV�QD�&RQVWLWXLomR�)HGHUDO�H�QDV
OHLV��

,, ² D�SUHVHUYDomR�GD�RUGHP�S~EOLFD��GD�LQFROXPLGDGH�GDV�SHVVRDV�H�GR�SDWULP{QLR
S~EOLFR�

,,, ² D�SUHYHQomR�GD�FULPLQDOLGDGH�
,9 ² D�ILQDOLGDGH��D�FHOHULGDGH��R�DSHUIHLoRDPHQWR�H�D�LQGLVSRQLELOLGDGH�GD SHUVHFXomR�

SHQDO�
9 ² D�SUHYHQomR�RX�D�FRUUHomR�GH�LUUHJXODULGDGHV��LOHJDOLGDGHV�RX�GH�DEXVR�GH�SRGHU

UHODFLRQDGRV�j�DWLYLGDGH�GH�LQYHVWLJDomR�FULPLQDO�
9, ² D� VXSHUDomR�GH� IDOKDV� QD�SURGXomR�SUREDWyULD�� LQFOXVLYH� WpFQLFDV� SDUD� ILQV� GH

LQYHVWLJDomR�FULPLQDO�
9,, ² D�SURELGDGH�DGPLQLVWUDWLYD�QR�H[HUFtFLR�GD�DWLYLGDGH�SROLFLDO�
$UW�����2�FRQWUROH�H[WHUQR�GD�DWLYLGDGH�SROLFLDO�VHUi�H[HUFLGR�
, � QD�IRUPD�GH�FRQWUROH�GLIXVR��SRU�WRGRV�RV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�FRP

DWULEXLomR�FULPLQDO��TXDQGR�GR�H[DPH�GRV�SURFHGLPHQWRV�TXH�OKHV�IRUHP�DWULEXtGRV�
,, � HP�VHGH�GH�FRQWUROH�FRQFHQWUDGR��DWUDYpV�GH�PHPEURV�FRP�DWULEXLo}HV HVSHFtILFDV�

SDUD�R�FRQWUROH�H[WHUQR�GD�DWLYLGDGH�SROLFLDO��FRQIRUPH�GLVFLSOLQDGR�QR�kPELWR�GH�FDGD�0LQLVWpULR�
3~EOLFR�

� 9LGH�5HVROXomR�Q������GH���GH�DEULO�GH�����

9LGH�5HFRPHQGDomR�Q������GH���DEULO�GH�����



��

3DUiJUDIR�~QLFR��$V�DWULEXLo}HV�GH�FRQWUROH�H[WHUQR�FRQFHQWUDGR�GD�DWLYLGDGH�SROLFLDO�FLYLO�
RX�PLOLWDU� HVWDGXDLV�SRGHUmR� VHU� FXPXODGDV� HQWUH�XP�yUJmR�PLQLVWHULDO� FHQWUDO�� GH� FRRUGHQDomR�
JHUDO��H�GLYHUVRV�yUJmRV�PLQLVWHULDLV�ORFDLV� �,QFOXtGR�SHOD�5HVROXomR�Q�������GH���GH�DJRVWR�GH������

$UW�����,QFXPEH�DRV�yUJmRV�GR�0LQLVWpULR�3~EOLFR��TXDQGR�GR�H[HUFtFLR�RX�GR�UHVXOWDGR�
GD�DWLYLGDGH�GH�FRQWUROH�H[WHUQR�

, ² UHDOL]DU�YLVLWDV�RUGLQiULDV�QRV�PHVHV�GH�DEULO�RX�PDLR�H�RXWXEUR�RX�QRYHPEUR�H�
TXDQGR� QHFHVViULDV�� D� TXDOTXHU� WHPSR�� YLVLWDV� H[WUDRUGLQiULDV�� HP� UHSDUWLo}HV� SROLFLDLV�� FLYLV� H�
PLOLWDUHV��yUJmRV�GH�SHUtFLD�WpFQLFD�H�DTXDUWHODPHQWRV�PLOLWDUHV�H[LVWHQWHV�HP�VXD�iUHD�GH�DWULEXLomR��
�5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�PDUoR�GH�������

,, ² H[DPLQDU��HP�TXDLVTXHU�GRV�yUJmRV�UHIHULGRV�QR�LQFLVR�DQWHULRU��DXWRV�GH LQTXpULWR�
SROLFLDO�� LQTXpULWR�SROLFLDO�PLOLWDU��DXWRV�GH�SULVmR�HP�IODJUDQWH�RX�TXDOTXHU�RXWUR�H[SHGLHQWH�RX�
GRFXPHQWR�GH�QDWXUH]D�SHUVHFXWyULD�SHQDO��DLQGD�TXH�FRQFOXVRV�j�DXWRULGDGH��GHOHV�SRGHQGR�H[WUDLU�
FySLD�RX�WRPDU�DSRQWDPHQWRV��ILVFDOL]DQGR�VHX�DQGDPHQWR�H�UHJXODULGDGH�

,,, ² ILVFDOL]DU� D�GHVWLQDomR�GH� DUPDV�� YDORUHV�� VXEVWkQFLDV� HQWRUSHFHQWHV�� YHtFXORV� H
REMHWRV�DSUHHQGLGRV�

,9 ² ILVFDOL]DU� R� FXPSULPHQWR� GRV� PDQGDGRV� GH� SULVmR�� GDV� UHTXLVLo}HV� H� GHPDLV
PHGLGDV�GHWHUPLQDGDV�SHOR�0LQLVWpULR�3~EOLFR�H�SHOR�3RGHU�-XGLFLiULR��LQFOXVLYH�QR�TXH�VH�UHIHUH�
DRV�SUD]RV�

9 ² YHULILFDU�DV�FySLDV�GRV�EROHWLQV�GH�RFRUUrQFLD�RX�VLQGLFkQFLDV�TXH�QmR�JHUDUDP
LQVWDXUDomR� GH� ,QTXpULWR� 3ROLFLDO� H� D� PRWLYDomR� GR� GHVSDFKR� GD� DXWRULGDGH� SROLFLDO�� SRGHQGR�
UHTXLVLWDU�D�LQVWDXUDomR�GR�LQTXpULWR��VH�MXOJDU�QHFHVViULR�

9, ² FRPXQLFDU�j�DXWRULGDGH�UHVSRQViYHO�SHOD�UHSDUWLomR�RX�XQLGDGH�PLOLWDU��EHP FRPR�
j� UHVSHFWLYD� FRUUHJHGRULD� RX� DXWRULGDGH� VXSHULRU�� SDUD� DV� GHYLGDV� SURYLGrQFLDV�� QR� FDVR� GH�
FRQVWDWDomR�GH�LUUHJXODULGDGHV�QR�WUDWR�GH�TXHVW}HV�UHODWLYDV�j�DWLYLGDGH�GH�LQYHVWLJDomR�SHQDO�TXH�
LPSRUWHP�HP�IDOWD�IXQFLRQDO�RX�GLVFLSOLQDU�

9,, ² VROLFLWDU��VH�QHFHVViULD��D�SUHVWDomR�GH�DX[tOLR�RX�FRODERUDomR�GDV�FRUUHJHGRULDV
GRV�yUJmRV�SROLFLDLV��SDUD�ILQV�GH�FXPSULPHQWR�GR�FRQWUROH�H[WHUQR�

9,,, ² ILVFDOL]DU� FXPSULPHQWR� GDV�PHGLGDV� GH� TXHEUD� GH� VLJLOR� GH� FRPXQLFDo}HV�� QD
IRUPD GD�OHL��LQFOXVLYH�DWUDYpV�GR�yUJmR�UHVSRQViYHO�SHOD�H[HFXomR�GD�PHGLGD��

,; ² H[SHGLU�UHFRPHQGDo}HV��YLVDQGR�j�PHOKRULD�GRV�VHUYLoRV�SROLFLDLV��EHP�FRPR�R
UHVSHLWR�DRV�LQWHUHVVHV��GLUHLWRV�H�EHQV�FXMD�GHIHVD�VHMD�GH�UHVSRQVDELOLGDGH�GR�0LQLVWpULR�3~EOLFR��
IL[DQGR�SUD]R�UD]RiYHO�SDUD�D�DGRomR�GDV�SURYLGrQFLDV�FDEtYHLV�

�����,QFXPEH��DLQGD��DRV�yUJmRV�GR�0LQLVWpULR�3~EOLFR��KDYHQGR�IXQGDGD�QHFHVVLGDGH�H�
FRQYHQLrQFLD��LQVWDXUDU�SURFHGLPHQWR�LQYHVWLJDWyULR�UHIHUHQWH�D�LOtFLWR�SHQDO�RFRUULGR�QR�H[HUFtFLR�
GD�DWLYLGDGH�SROLFLDO�

�����2�0LQLVWpULR�3~EOLFR�SRGHUi�LQVWDXUDU�SURFHGLPHQWR�DGPLQLVWUDWLYR�YLVDQGR�VDQDU�DV�
GHILFLrQFLDV�RX� LUUHJXODULGDGHV�GHWHFWDGDV�QR�H[HUFtFLR�GR�FRQWUROH�H[WHUQR�GD�DWLYLGDGH�SROLFLDO��
EHP� FRPR� DSXUDU� DV� UHVSRQVDELOLGDGHV� GHFRUUHQWHV� GR� GHVFXPSULPHQWR� LQMXVWLILFDGR� GDV�
UHTXLVLo}HV�SHUWLQHQWHV�

�����'HFRUUHQGR�GR�H[HUFtFLR�GH�FRQWUROH�H[WHUQR�UHSHUFXVVmR�GR�IDWR�QD�iUHD�FtYHO�H��
GHVGH�TXH�QmR�SRVVXD�R�yUJmR�GR�0LQLVWpULR�3~EOLFR�HQFDUUHJDGR�GHVVH�FRQWUROH�DWULEXLomR�WDPEpP�
SDUD� D� LQVWDXUDomR� GH� LQTXpULWR� FLYLO� S~EOLFR� RX� DMXL]DPHQWR� GH� DomR� FLYLO� SRU� LPSURELGDGH�
DGPLQLVWUDWLYD��LQFXPEH�D�HVWH�HQFDPLQKDU�FySLDV�GRV�GRFXPHQWRV�RX�SHoDV�GH�TXH�GLVS}H�DR�yUJmR�
GD�LQVWLWXLomR�FRP�D�UHIHULGD�DWULEXLomR���5HGDomR�GDGD�SHOD�5HVROXomR�Q� ����GH����GH�MDQHLUR�GH�
������

$UW�����$RV�yUJmRV�GR�0LQLVWpULR�3~EOLFR��QR�H[HUFtFLR�GDV�IXQo}HV�GH�FRQWUROH�H[WHUQR�
GD�DWLYLGDGH�SROLFLDO��FDEHUi�

, ² WHU� OLYUH� LQJUHVVR� HP� HVWDEHOHFLPHQWRV� RX� XQLGDGHV� SROLFLDLV�� FLYLV� RX
DTXDUWHODPHQWRV� PLOLWDUHV�� EHP� FRPR� FDVDV� SULVLRQDLV�� FDGHLDV� S~EOLFDV� RX� TXDLVTXHU� RXWURV�
HVWDEHOHFLPHQWRV�RQGH�VH�HQFRQWUHP�SHVVRDV�FXVWRGLDGDV��GHWLGDV�RX�SUHVDV��D�TXDOTXHU�WtWXOR��VHP�
SUHMXt]R�GDV�DWULEXLo}HV�SUHYLVWDV�QD�/HL�GH�([HFXomR�3HQDO�TXH�IRUHP�DIHWDGDV�D�RXWURV�PHPEURV�
GR�0LQLVWpULR�3~EOLFR�



��

,, ² WHU�DFHVVR�D�TXDLVTXHU�GRFXPHQWRV��LQIRUPDWL]DGRV�RX�QmR��UHODWLYRV�j�DWLYLGDGH�
ILP�SROLFLDO�FLYLO�H�PLOLWDU�� LQFOXLQGR�DV�GH�SROtFLD�WpFQLFD�GHVHPSHQKDGDV�SRU�RXWURV�yUJmRV��HP�
HVSHFLDO

D� DR�UHJLVWUR�GH�PDQGDGRV�GH�SULVmR
E� DR�UHJLVWUR�GH�ILDQoDV�
F� DR�UHJLVWUR�GH�DUPDV��YDORUHV��VXEVWkQFLDV�HQWRUSHFHQWHV��YHtFXORV�H�RXWURV�REMHWRV

DSUHHQGLGRV�
G� DR�UHJLVWUR�GH�RFRUUrQFLDV�SROLFLDLV��UHSUHVHQWDo}HV�GH�RIHQGLGRV�H�QRWLWLD�FULPLQLV�
H� DR�UHJLVWUR�GH�LQTXpULWRV�SROLFLDLV�
I� DR�UHJLVWUR�GH�WHUPRV�FLUFXQVWDQFLDGRV�
J� DR�UHJLVWUR�GH�FDUWDV�SUHFDWyULDV�
K� DR�UHJLVWUR�GH�GLOLJrQFLDV�UHTXLVLWDGDV�SHOR�0LQLVWpULR�3~EOLFR�RX�SHOD�DXWRULGDGH

MXGLFLDO�
L� DRV�UHJLVWURV�H�JXLDV�GH�HQFDPLQKDPHQWR�GH�GRFXPHQWRV�RX�REMHWRV�j�SHUtFLD�
M� DRV� UHJLVWURV�GH� DXWRUL]Do}HV� MXGLFLDLV� SDUD�TXHEUD�GH� VLJLOR� ILVFDO�� EDQFiULR� H�GH

FRPXQLFDo}HV�
O��DRV�UHODWyULRV�H�VROXo}HV�GH�VLQGLFkQFLDV�ILQGDV��
,,, ² DFRPSDQKDU��TXDQGR�QHFHVViULD�RX�VROLFLWDGD��D�FRQGXomR�GD�LQYHVWLJDomR SROLFLDO�

FLYLO�RX�PLOLWDU�
,9 ² UHTXLVLWDU�j�DXWRULGDGH�FRPSHWHQWH�D�LQVWDXUDomR�GH�LQTXpULWR�SROLFLDO�RX LQTXpULWR�

SROLFLDO�PLOLWDU�VREUH�D�RPLVVmR�RX�IDWR�LOtFLWR�RFRUULGR�QR�H[HUFtFLR�GD�DWLYLGDGH�SROLFLDO��UHVVDOYDGD�
D�KLSyWHVH�HP�TXH�RV�HOHPHQWRV�FROKLGRV�VHMDP�VXILFLHQWHV�DR�DMXL]DPHQWR�GH�DomR�SHQDO�

9 ² UHTXLVLWDU� LQIRUPDo}HV�� D� VHUHP�SUHVWDGDV� SHOD� DXWRULGDGH�� DFHUFD� GH� LQTXpULWR
SROLFLDO�QmR�FRQFOXtGR�QR�SUD]R�OHJDO� EHP�DVVLP�UHTXLVLWDU�VXD�LPHGLDWD�UHPHVVD�DR

0LQLVWpULR�3~EOLFR�RX�3RGHU�-XGLFLiULR��QR�HVWDGR�HP�TXH�VH�HQFRQWUH�
9, ² UHFHEHU�UHSUHVHQWDomR�RX�SHWLomR�GH�TXDOTXHU�SHVVRD�RX�HQWLGDGH��SRU GHVUHVSHLWR�

DRV� GLUHLWRV� DVVHJXUDGRV� QD� &RQVWLWXLomR� )HGHUDO� H� QDV� OHLV�� UHODFLRQDGRV� FRP� R� H[HUFtFLR� GD�
DWLYLGDGH�SROLFLDO�

9,, ² WHU�DFHVVR�DR�SUHVR��HP�TXDOTXHU�PRPHQWR�
9,,, ² WHU� DFHVVR� DRV� UHODWyULRV� H� ODXGRV� SHULFLDLV�� DLQGD� TXH� SURYLVyULRV�� LQFOXLQGR

GRFXPHQWRV�H�REMHWRV�VXMHLWRV�j�SHUtFLD��JXDUGDQGR��TXDQWR�DR�FRQWH~GR�GH�GRFXPHQWRV��R�VLJLOR�
OHJDO�RX�MXGLFLDO�TXH�OKHV�VHMDP�DWULEXtGRV��RX�TXDQGR�QHFHVViULR�j�VDOYDJXDUGD�GR�SURFHGLPHQWR�
LQYHVWLJDWyULR�

$UW�����1DV�YLVLWDV�GH�TXH�WUDWD�R�DUWLJR�����LQFLVR�,��GHVWD�5HVROXomR��R�yUJmR�GR 0LQLVWpULR�
3~EOLFR�ODYUDUi�UHODWyULR�UHVSHFWLYR��D�VHU�HQYLDGR�j�YDOLGDomR�GD�&RUUHJHGRULD�*HUDO�GD�UHVSHFWLYD�
XQLGDGH�GR�0LQLVWpULR�3~EOLFR��PHGLDQWH�VLVWHPD�LQIRUPDWL]DGR�GLVSRQtYHO�QR�VtWLR�GR�&103��DWp�
R�GLD����FLQFR��GR�PrV�VXEVHTXHQWH�j�YLVLWD��FRQVLJQDQGR�WRGDV�DV�FRQVWDWDo}HV�H�RFRUUrQFLDV��EHP�
FRPR�HYHQWXDLV�GHILFLrQFLDV��LUUHJXODULGDGHV�RX�LOHJDOLGDGHV�H�DV�PHGLGDV�UHTXLVLWDGDV�SDUD�VDQi�ODV��
VHP�SUHMXt]R�GH�TXH��FRQIRUPH�HVWDEHOHFLGR�HP�DWRV�QRUPDWLYRV�SUySULRV��FySLDV�VHMDP�HQYLDGDV�
SDUD�RXWURV�yUJmRV�FRP�DWXDomR�QR�FRQWUROH�H[WHUQR�GD�DWLYLGDGH�SROLFLDO��SDUD�FRQKHFLPHQWR�H�
SURYLGrQFLDV�FDEtYHLV�QR�VHX�kPELWR�GH�DWXDomR���5HGDomR GDGD�SHOD�5HVROXomR�Q�������GH����GH�
PDUoR�GH������

�����2�UHODWyULR�VHUi�HODERUDGR�PHGLDQWH�R�SUHHQFKLPHQWR�GH�IRUPXOiULR��D�VHU�DSURYDGR�
SHOD�&RPLVVmR�GR�6LVWHPD�3ULVLRQDO��&RQWUROH�([WHUQR�GD�$WLYLGDGH�3ROLFLDO�H�6HJXUDQoD�3~EOLFD��R�
TXDO�VHUi�GLVSRQLELOL]DGR�QR�VtWLR�HOHWU{QLFR�GR�&103���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH�
���GH�PDUoR�GH������

�����2�SUHHQFKLPHQWR�GR�IRUPXOiULR�GHYHUi�LQGLFDU�DV�DOWHUDo}HV��LQFOXV}HV�H�H[FOXV}HV�
SURFHGLGDV� DSyV� D� ~OWLPD� UHPHVVD� GH� GDGRV�� HVSHFLDOPHQWH� DTXHODV UHVXOWDQWHV� GH� LQLFLDWLYD�
LPSOHPHQWDGD�SHOR�PHPEUR�GR�0LQLVWpULR�3~EOLFR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����
GH�PDUoR�GH������

�� ��� 9LVLWDV� FRP� REMHWR� H� ILQDOLGDGH� HVSHFtILFRV� SRGHUmR� VHU UHDOL]DGDV� FRQIRUPH�
QHFHVVLGDGH�RX�GHILQLomR�GH�FDGD�0LQLVWpULR�3~EOLFR�RX�GD�&RPLVVmR�GR�6LVWHPD�3ULVLRQDO��&RQWUROH�



��

([WHUQR�GD�$WLYLGDGH�3ROLFLDO�H�6HJXUDQoD�3~EOLFD��H�FRP�R�SUHHQFKLPHQWR��QR�TXH�IRU�FDEtYHO��GR�
IRUPXOiULR�UHIHULGR�QR������ �5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�PDUoR�GH������

�����&DEHUi�jV�&RUUHJHGRULDV�*HUDLV��DOpP�GR�FRQWUROH�SHULyGLFR�GDV�YLVLWDV�UHDOL]DGDV�HP�
FDGD�XQLGDGH��R�HQYLR�GRV�UHODWyULRV�YDOLGDGRV�j�&RPLVVmR�GR�6LVWHPD�3ULVLRQDO��&RQWUROH�([WHUQR�
GD�$WLYLGDGH�3ROLFLDO�H�6HJXUDQoD�3~EOLFD��DWp�R�GLD����FLQFR��GR�PrV�VXEVHTXHQWH�j�YLVLWD��PHGLDQWH�
DFHVVR�DR�PHVPR�VLVWHPD�LQIRUPDWL]DGR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�PDUoR�GH�
�����

�����&ySLDV�GRV�UHODWyULRV�SRGHUmR��FRQIRUPH�HVWDEHOHFLGR�HP�DWRV�QRUPDWLYRV�SUySULRV��
VHU�HQFDPLQKDGDV�SDUD�yUJmRV�GH�FRRUGHQDomR�GRV�UDPRV�GR�0LQLVWpULR�3~EOLFR�FRP�DWXDomR�QR�
FRQWUROH�H[WHUQR�GD�DWLYLGDGH�SROLFLDO��SDUD�FRQKHFLPHQWR�H�DGRomR�GDV�SURYLGrQFLDV�FDEtYHLV�QR�
VHX�kPELWR�GH�DWXDomR�� �5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�PDUoR�GH������

�� ��� 2� IRUPXOiULR� UHIHULGR� QR� �� ��� QmR� WHUi� FRQWH~GR� H[DXVWLYR�� FDEHQGR� DR� yUJmR�
UHVSRQViYHO�SHOR�H[HUFtFLR�GR�FRQWUROH�H[WHUQR�YHULILFDU�H�FHUWLILFDU�RXWUDV�LQIRUPDo}HV��RFRUUrQFLDV�
H�SURYLGrQFLDV�UHIHUHQWHV�j�XQLGDGH�YLVLWDGD��QD�IRUPD�GR�DUWLJR����GHVWD�5HVROXomR� �5HGDomR�GDGD�
SHOD�5HVROXomR�Q�������GH����GH�PDUoR�GH������

�� ��� $� DXWRULGDGH� GLUHWRUD� RX� FKHIH� GH� UHSDUWLomR� SROLFLDO� SRGHUi� VHU� SUHYLDPHQWH�
QRWLILFDGD�GD�GDWD�RX�SHUtRGR�GD�YLVLWD��EHP�FRPR�GRV�SURFHGLPHQWRV�H�Do}HV�TXH�VHUmR�HIHWLYDGDV��
FRP� YLVWDV� D� GLVSRQLELOL]DU� H� RUJDQL]DU� D� GRFXPHQWDomR� D� VHU� DYHULJXDGD�� �5HGDomR� GDGD� SHOD�
5HVROXomR�Q�������GH����GH�PDUoR�GH������

�����$�&RPLVVmR�GR�6LVWHPD�3ULVLRQDO��&RQWUROH�([WHUQR�GD�$WLYLGDGH�3ROLFLDO�H�6HJXUDQoD�
3~EOLFD� HQFDPLQKDUi� j� &RUUHJHGRULD�1DFLRQDO� UHODWyULR� VHPHVWUDO� DFHUFD� GR� DWHQGLPHQWR� GHVWD�
5HVROXomR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�PDUoR�GH������

$UW�� ��� 2V� 0LQLVWpULRV� 3~EOLFRV� GRV� (VWDGRV� H� GD� 8QLmR� GHYHUmR� DGHTXDU� RV�
SURFHGLPHQWRV� GH� FRQWUROH� H[WHUQR� GD� DWLYLGDGH� SROLFLDO�� H[SHGLQGR� RV� DWRV� QHFHVViULRV� DR�
FXPSULPHQWR�GD�SUHVHQWH�5HVROXomR��QR�SUD]R�GH����GLDV�D�FRQWDU�GH�VXD�HQWUDGD�HP�YLJRU�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�����GH�PDLR�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��

5(62/8d®2�1������'(����'(�-81+2�'(������
9HGD�D�DGPLVVmR��SRU�yUJmRV�GR�0LQLVWpULR�3~EOLFR��
GH� VHUYLGRUHV� FHGLGRV� RX� SRVWRV� j� GLVSRVLomR� SRU�
RXWURV� yUJmRV�� TXH� VHMDP� SDUHQWHV� GH� PHPEURV� H�
VHUYLGRUHV� GR� 0LQLVWpULR� 3~EOLFR� H� Gi� RXWUDV�
SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$��������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD�H�FRP�DUULPR�QR�
DUW�����GR�VHX�5HJLPHQWR�,QWHUQR��FRQIRUPH�GHFLVmR�SOHQiULD�WRPDGD�HP�VHVVmR�UHDOL]DGD�QR�GLD����
GH�MXQKR�GH������

&RQVLGHUDQGR�D�H[LVWrQFLD�GH�SDUHQWHV�GH�PHPEURV�H�VHUYLGRUHV�GR�0LQLVWpULR�3~EOLFR�
FHGLGRV�SRU�RXWURV yUJmRV�SDUD�SUHVWDUHP�VHUYLoRV QD�,QVWLWXLomR�

&RQVLGHUDQGR�TXH�D�FHVVmR��HP�UHJUD��GHWHUPLQD�YDQWDJHP�SDUD�R�VHUYLGRU�FHGLGR��TXH�
SDVVD�D�SHUFHEHU�DFUpVFLPRV�UHPXQHUDWyULRV�QR�yUJmR�FHVVLRQiULR��R�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR�RV�SULQFtSLRV�FRQVWLWXFLRQDLV�GD�LVRQRPLD�H��HVSHFLDOPHQWH��GD�PRUDOLGDGH�
H�GD�LPSHVVRDOLGDGH�

&RQVLGHUDQGR� TXH� WDLV� SULQFtSLRV� LPSRVVLELOLWDP� R� H[HUFtFLR� GD� FRPSHWrQFLD�
DGPLQLVWUDWLYD�SDUD�REWHU�SURYHLWR�SHVVRDO�RX�TXDOTXHU�HVSpFLH�GH�IDYRULWLVPR��DVVLP�FRPR�LPS}HP�
D�QHFHVViULD�REHGLrQFLD�DRV�SUHFHLWRV�pWLFRV��SULQFLSDOPHQWH�RV�UHODFLRQDGRV�j�LQGLVSRQLELOLGDGH�GR�
LQWHUHVVH�S~EOLFR�

&RQVLGHUDQGR� R� VHQWLGR� GDV� 5HVROXo}HV� Q~PHURV� ������� H� ������� GHVWH� &RQVHOKR��
5(62/9(�

$UW�����e�YHGDGR�DRV�yUJmRV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�PDQWHU�HP�
VHXV� TXDGURV� IXQFLRQDLV� VHUYLGRUHV� FHGLGRV� RX� FRORFDGRV� j� VXD� GLVSRVLomR� SRU� yUJmRV� GD�
$GPLQLVWUDomR� 3~EOLFD�� GLUHWD� RX� LQGLUHWD�� GD� 8QLmR�� GRV (VWDGRV�� GR� 'LVWULWR� )HGHUDO� H� GRV�
0XQLFtSLRV��TXH�VHMD�F{QMXJH��FRPSDQKHLUR�RX�SDUHQWH�DWp�R�WHUFHLUR�JUDX��LQFOXVLYH��GRV�UHVSHFWLYRV�
PHPEURV� H� VHUYLGRUHV� RFXSDQWHV� GH� FDUJRV� GH� GLUHomR�� FKHILD� H� DVVHVVRUDPHQWR� GR�0LQLVWpULR�
3~EOLFR���9LGH�DUWV�����H����GD�5HVROXomR�Q������GH����GH�DEULO�GH������

$UW�� ���1mR� VHUmR� DGPLWLGDV� FHVV}HV� D� yUJmRV� GR�0LQLVWpULR� 3~EOLFR� TXH� FRQILJXUHP�
UHFLSURFLGDGH�SRU�FHVV}HV�GDV�SHVVRDV� LQGLFDGDV�QR�DUW�����SDUD�H[HUFtFLR�HP�TXDOTXHU�yUJmR�GD�
$GPLQLVWUDomR� 3~EOLFD�� GLUHWD� H� LQGLUHWD�� GD� 8QLmR�� GRV� (VWDGRV�� GR� 'LVWULWR� )HGHUDO� H� GRV�
0XQLFtSLRV�

$UW�� ��� 2V� VHUYLGRUHV� TXH�� HP� YLUWXGH� GH� FHVVmR� SRU� RXWURV� yUJmRV�� DWXDOPHQWH� WrP�
H[HUFtFLR�QRV�yUJmRV�GR�0LQLVWpULR�3~EOLFR�HP�GHVDFRUGR�FRP�R�GLVSRVWR�QRV�DUWLJRV����H����VHUmR�
GHYROYLGRV�DRV�yUJmRV�FHGHQWHV�QR�SUD]R�GH����GLDV�

$UW������5HYRJDGR�SHOD�5HVROXomR�Q������GH����GH�IHYHUHLUR�GH������
$UW������5HYRJDGR�SHOD�5HVROXomR�Q������GH����GH�IHYHUHLUR�GH������
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�MXQKR�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�



��

5(62/8d®2�1������'(����'(�$*2672�'(������
'HWHUPLQD� H� HVWDEHOHFH� SUD]RV� SDUD� R� ILP� GDV�
DWLYLGDGHV� GRV� PHPEURV� GRV� 0LQLVWpULRV� 3~EOLFRV�
(VWDGXDLV�SHUDQWH�7ULEXQDLV�GH�&RQWDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$���������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD�H�FRP�DUULPR�QR�
DUW�����GR�VHX�5HJLPHQWR�,QWHUQR��FRQIRUPH�GHFLVmR�SOHQiULD� WRPDGD�HP�VHVVmR�UHDOL]DGD�QHVWD�
GDWD�

&RQVLGHUDQGR� TXH� R� 6XSUHPR� 7ULEXQDO� )HGHUDO� GHFODURX� TXH� p� LQFRQVWLWXFLRQDO� D� OHL�
HVWDGXDO� TXH� SUHYr� D� SRVVLELOLGDGH� GH� 3URFXUDGRUHV� H� 3URPRWRUHV� GH� -XVWLoD� VXSULUHP� D� QmR
H[LVWrQFLD�RX�GH�VXEVWLWXtUHP�R�0LQLVWpULR�3~EOLFR�GH�&RQWDV��GH�DWXDomR�HVSHFtILFD�QR�7ULEXQDO�GH�
&RQWDV�

&RQVLGHUDQGR�TXH�R�6XSUHPR�7ULEXQDO�)HGHUDO�GHFLGLX�TXH�VRPHQWH�R�0LQLVWpULR�3~EOLFR�
GH� &RQWDV� WHP� OHJLWLPLGDGH� SDUD� DWXDU� MXQWR� DRV� 7ULEXQDLV� GH� &RQWDV� H� TXH� D� RUJDQL]DomR� H�
FRPSRVLomR� GRV� 7ULEXQDLV� GH� &RQWDV� HVWDGXDLV� HVWmR� VXMHLWDV� DR� PRGHOR� MXUtGLFR� SUySULR�
HVWDEHOHFLGR�SHOD�&RQVWLWXLomR�)HGHUDO�

&RQVLGHUDQGR�R�GLVSRVWR�QRV�DUWLJRV����H�����GD�&RQVWLWXLomR�)HGHUDO��KDYHQGR�GHVYLR�
GH�IXQomR�GRV�PHPEURV�GRV�0LQLVWpULRV�3~EOLFRV�(VWDGXDLV�TXH�RILFLDP�SHUDQWH�RV�UHVSHFWLYRV�
7ULEXQDLV�GH�&RQWDV�H�TXH�QmR�IRUDP�DEUDQJLGRV�SHODV�GHFLV}HV�GH�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH�
GR�6XSUHPR�7ULEXQDO�)HGHUDO�

&RQVLGHUDQGR�TXH�Ki�(VWDGRV�TXH�FULDUDP�PDV�QmR�LPSOHPHQWDUDP�TXDGURV�SUySULRV�GR�
0LQLVWpULR�3~EOLFR�GH�&RQWDV��H�TXH�Ki�(VWDGRV�TXH�VHTXHU�FULDUDP�R�0LQLVWpULR�3~EOLFR�GH�&RQWDV��
DWULEXLomR�TXH�HVWi�VHQGR�LQGHYLGDPHQWH�H[HUFLGD�SRU�PHPEURV�GR�0LQLVWpULR�3~EOLFR�(VWDGXDO�
HP�DPEDV�DV�VLWXDo}HV�

&RQVLGHUDQGR�D�QHFHVViULD�WUDQVFHQGrQFLD�GDV�GHFLV}HV�GR�6XSUHPR�7ULEXQDO�)HGHUDO�DRV�
(VWDGRV�FRP�VLWXDomR�FRQVLGHUDGD�LQFRQVWLWXFLRQDO�

&RQVLGHUDQGR��SRU�ILP��D�QHFHVVLGDGH�GH�VH�HVWLSXODUHP�SUD]RV�UD]RiYHLV�SDUD�D�WUDQVLomR�
GD�VLWXDomR�H[LVWHQWH�SDUD�R�PRGHOR�SUHFRQL]DGR�SHOD�&RQVWLWXLomR�)HGHUDO��5(62/9(�

$UW�����2V�PHPEURV�GR�0LQLVWpULR�3~EOLFR�(VWDGXDO�TXH�RILFLDP�SHUDQWH�7ULEXQDLV�GH�
&RQWDV��FRP�DWULEXLo}HV�SUySULDV�GR�0LQLVWpULR 3~EOLFR�GH�&RQWDV��GHYHUmR�UHWRUQDU�DR�0LQLVWpULR�
3~EOLFR�(VWDGXDO�QRV�VHJXLQWHV�SUD]RV��FRQWDGRV�GD�SXEOLFDomR�GHVWD�UHVROXomR�

�����1R�(VWDGR�RQGH�QmR�Ki�0LQLVWpULR�3~EOLFR�GH�&RQWDV�FULDGR�SRU�OHL��R�SUD]R�SDUD�R�
UHWRUQR�p�GH�XP�DQR�H�PHLR�

�����1R�(VWDGR�RQGH�Ki�0LQLVWpULR�3~EOLFR�GH�&RQWDV�FULDGR�SRU�OHL��VHP��FRQWXGR��WHU�
RFRUULGR�R�SURYLPHQWR�GRV�UHVSHFWLYRV�FDUJRV��R�SUD]R�SDUD�UHWRUQR�p�GH�XP�DQR�

�� ���1R�(VWDGR� RQGH� Ki�0LQLVWpULR� 3~EOLFR� GH� &RQWDV� FRP� RV� UHVSHFWLYRV� FDUJRV� Mi�
SURYLGRV��R�SUD]R�SDUD�UHWRUQR�p�GH�VHLV�PHVHV�

�����2V�3URFXUDGRUHV�*HUDLV�GH�-XVWLoD�GRV�(VWDGRV�GHYHUmR�FRPXQLFDU�DRV�3UHVLGHQWHV�
GRV�7ULEXQDLV�GH�&RQWDV�D�FHVVDomR�GDV�DWLYLGDGHV�GRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�(VWDGXDO�
QDTXHODV�&RUWHV��QRV�WHUPRV�GHVWD�UHVROXomR�

�����1RV�(VWDGRV�VHP�0LQLVWpULR�3~EOLFR�GH�&RQWDV�FULDGR�SRU�OHL��H�QDTXHOHV�RQGH�IRUDP�
FULDGRV�PDV�QmR�IRUDP�LPSOHPHQWDGRV�FRP�R�SURYLPHQWR�GRV�UHVSHFWLYRV�FDUJRV��R�3URFXUDGRU�
*HUDO�GH�-XVWLoD�GHYHUi�FRPXQLFDU�HVWD�UHVROXomR�DRV�3UHVLGHQWHV�GRV�7ULEXQDLV�GH &RQWDV�H�GHPDLV�
DXWRULGDGHV�FRPSHWHQWHV�SDUD�D�FULDomR�H�RX�SHOR�SURYLPHQWR�GRV�FDUJRV�GR�0LQLVWpULR�3~EOLFR�
GH�&RQWDV�

$UW�����(VWD�UHVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GD�VXD�SXEOLFDomR�

%UDVtOLD��')�����GH�DJRVWR�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��

5(62/8d®2�1������'(����6(7(0%52�'(�������
5HJXODPHQWD�RV�DUWLJRV�����LQFLVR�9,,��H�����LQFLVR�,��
GD� /HL� &RPSOHPHQWDU� Q�� ������ H� RV� DUWLJRV� ����
LQFLVR� ,9�� H� ���� LQFLVR� ,�� GD� /HL� Q�� ����������
GLVFLSOLQDQGR�� QR� kPELWR� GR�0LQLVWpULR� 3~EOLFR�� D�
LQVWDXUDomR�H�WUDPLWDomR�GR�LQTXpULWR�FLYLO��

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO�H�FRP�
IXOFUR�QR�DUWLJR����$��GH�VHX�5HJLPHQWR�,QWHUQR��

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR������LQFLVR�,,,�H�LQFLVR�9,��GD�&RQVWLWXLomR�)HGHUDO��
&RQVLGHUDQGR�R�TXH�GLVS}HP�RV�DUWLJRV�����LQFLVR�9,,��H�����LQFLVR�,��GD�/HL�&RPSOHPHQWDU�

Q���������RV�DUWLJRV�����LQFLVR ,9��H�����LQFLVR�,��GD�/HL�Q�����������H�D�/HL�Q������������
&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�XQLIRUPL]DU�R�SURFHGLPHQWR�GR�LQTXpULWR�FLYLO��HP�YLVWD�

GRV� SULQFtSLRV� TXH� UHJHP� D� $GPLQLVWUDomR� 3~EOLFD� H� GRV� GLUHLWRV� H� JDUDQWLDV� LQGLYLGXDLV��
5(62/9(��

&$3Ì78/2�,
'26�5(48,6,726�3$5$�,167$85$d®2

$UW�����2�LQTXpULWR�FLYLO��GH�QDWXUH]D�XQLODWHUDO H�IDFXOWDWLYD��VHUi�LQVWDXUDGR�SDUD�DSXUDU�
IDWR�TXH�SRVVD�DXWRUL]DU�D�WXWHOD�GRV�LQWHUHVVHV�RX�GLUHLWRV�D�FDUJR�GR�0LQLVWpULR�3~EOLFR�QRV�WHUPRV�
GD�OHJLVODomR�DSOLFiYHO��VHUYLQGR�FRPR�SUHSDUDomR�SDUD�R�H[HUFtFLR�GDV�DWULEXLo}HV�LQHUHQWHV�jV�VXDV�
IXQo}HV�LQVWLWXFLRQDLV��

3DUiJUDIR�~QLFR��2�LQTXpULWR�FLYLO�QmR�p�FRQGLomR�GH�SURFHGLELOLGDGH�SDUD�R�DMXL]DPHQWR�
GDV�Do}HV�D�FDUJR�GR�0LQLVWpULR�3~EOLFR��QHP�SDUD�D�UHDOL]DomR�GDV�GHPDLV�PHGLGDV�GH�VXD�DWULEXLomR�
SUySULD��

$UW�����2�LQTXpULWR�FLYLO�SRGHUi�VHU�LQVWDXUDGR��
, ² GH�RItFLR��
,, ² HP�IDFH�GH� UHTXHULPHQWR�RX� UHSUHVHQWDomR� IRUPXODGD�SRU�TXDOTXHU�SHVVRD�RX�

FRPXQLFDomR�GH�RXWUR�yUJmR�GR�0LQLVWpULR�3~EOLFR��RX�TXDOTXHU�DXWRULGDGH��GHVGH�TXH�IRUQHoD��
SRU�TXDOTXHU�PHLR�OHJDOPHQWH�SHUPLWLGR��LQIRUPDo}HV�VREUH�R�IDWR�H�VHX�SURYiYHO�DXWRU��EHP�FRPR�
D�TXDOLILFDomR�PtQLPD�TXH�SHUPLWD�VXD�LGHQWLILFDomR�H�ORFDOL]DomR��

,,, ² SRU�GHVLJQDomR�GR�3URFXUDGRU�*HUDO�GH�-XVWLoD��GR�&RQVHOKR�6XSHULRU�GR�
0LQLVWpULR�3~EOLFR��&kPDUDV�GH�&RRUGHQDomR�H�5HYLVmR�H�GHPDLV�yUJmRV�VXSHULRUHV�GD�

,QVWLWXLomR��QRV�FDVRV FDEtYHLV��
�� ��� 2� 0LQLVWpULR� 3~EOLFR� DWXDUi�� LQGHSHQGHQWHPHQWH� GH� SURYRFDomR�� HP� FDVR� GH�

FRQKHFLPHQWR�� SRU� TXDOTXHU� IRUPD�� GH� IDWRV� TXH�� HP� WHVH�� FRQVWLWXDP� OHVmR� DRV� LQWHUHVVHV� RX�
GLUHLWRV�PHQFLRQDGRV�QR�DUWLJR����GHVWD�5HVROXomR��GHYHQGR�FLHQWLILFDU�R�PHPEUR�GR�0LQLVWpULR�
3~EOLFR�TXH�SRVVXD�DWULEXLomR�SDUD�WRPDU�DV�SURYLGrQFLDV�UHVSHFWLYDV��QR�FDVR�GH�QmR�D�SRVVXLU��

�����1R�FDVR�GR�LQFLVR�,,��HP�VHQGR�DV�LQIRUPDo}HV�YHUEDLV��R�0LQLVWpULR�3~EOLFR�UHGX]LUi�
D� WHUPR�DV�GHFODUDo}HV��'D�PHVPD�IRUPD��D� IDOWD�GH� IRUPDOLGDGH�QmR� LPSOLFD� LQGHIHULPHQWR�GR�
SHGLGR�GH�LQVWDXUDomR�GH�LQTXpULWR�FLYLO��VDOYR�VH��GHVGH�ORJR��PRVWUDU�VH�LPSURFHGHQWH�D�QRWtFLD��
DWHQGHQGR�VH��QD�KLSyWHVH��R�GLVSRVWR�QR�DUWLJR����GHVWD�5HVROXomR��

�����2�FRQKHFLPHQWR�SRU�PDQLIHVWDomR�DQ{QLPD� MXVWLILFDGD��QmR�LPSOLFDUi�DXVrQFLD�GH�
SURYLGrQFLDV�� GHVGH� TXH� REHGHFLGRV� RV� PHVPRV� UHTXLVLWRV� SDUD� DV� UHSUHVHQWDo}HV� HP� JHUDO��
FRQVWDQWHV�QR�DUWLJR�����LQFLVR�,,��GHVWD�5HVROXomR��

�����2�0LQLVWpULR�3~EOLFR��GH�SRVVH�GH�LQIRUPDo}HV�SUHYLVWDV�QRV�DUWLJRV����H����GD�/HL�Q��
���������TXH�SRVVDP�DXWRUL]DU�D�WXWHOD�GRV�LQWHUHVVHV�RX�GLUHLWRV�PHQFLRQDGRV�QR�DUWLJR����GHVWD�
5HVROXomR��SRGHUi�FRPSOHPHQWi�ODV�DQWHV�GH�LQVWDXUDU�R�LQTXpULWR�FLYLO��YLVDQGR�DSXUDU�HOHPHQWRV�
SDUD�LGHQWLILFDomR�GRV�LQYHVWLJDGRV�RX�GR�REMHWR��LQVWDXUDQGR�SURFHGLPHQWR�SUHSDUDWyULR��

� 9LGH�5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH�����



��

�����2�SURFHGLPHQWR�SUHSDUDWyULR�GHYHUi�VHU�DXWXDGR�FRP�QXPHUDomR�VHTXHQFLDO j�GR�
LQTXpULWR� FLYLO� H� UHJLVWUDGR� HP� VLVWHPD�SUySULR��PDQWHQGR�VH� D� QXPHUDomR� TXDQGR�GH� HYHQWXDO�
FRQYHUVmR��

�����2�SURFHGLPHQWR�SUHSDUDWyULR�GHYHUi�VHU�FRQFOXtGR�QR�SUD]R�GH�����QRYHQWD��GLDV��
SURUURJiYHO�SRU�LJXDO�SUD]R��XPD�~QLFD�YH]��HP�FDVR�GH�PRWLYR�MXVWLILFiYHO��

�����9HQFLGR�HVWH�SUD]R��R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�SURPRYHUi�VHX�DUTXLYDPHQWR��
DMXL]DUi�D�UHVSHFWLYD�DomR�FLYLO�S~EOLFD�RX�R�FRQYHUWHUi�HP�LQTXpULWR�FLYLO��

$UW�����&DEHUi�DR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�LQYHVWLGR�GD�DWULEXLomR�SDUD�SURSRVLWXUD�
GD�DomR�FLYLO�S~EOLFD�D�UHVSRQVDELOLGDGH�SHOD�LQVWDXUDomR�GH�LQTXpULWR�FLYLO��

3DUiJUDIR� ~QLFR�� (YHQWXDO� FRQIOLWR� QHJDWLYR� RX� SRVLWLYR� GH� DWULEXLomR� VHUi� VXVFLWDGR��
IXQGDPHQWDGDPHQWH�� QRV� SUySULRV� DXWRV� RX� HP� SHWLomR� GLULJLGD� DR� yUJmR� FRP� DWULEXLomR� QR�
UHVSHFWLYR�UDPR��TXH�GHFLGLUi�D�TXHVWmR�QR�SUD]R�GH�WULQWD�GLDV��

&$3Ì78/2�,,
'$�,167$85$d®2�'2�,148e5,72�&,9,/

$UW�� ���2� LQTXpULWR� FLYLO� VHUi� LQVWDXUDGR�SRU� SRUWDULD�� QXPHUDGD� HP�RUGHP� FUHVFHQWH��
UHQRYDGD�DQXDOPHQWH��GHYLGDPHQWH�UHJLVWUDGD�HP�OLYUR�SUySULR�H�DXWXDGD��FRQWHQGR��

, ² R�IXQGDPHQWR�OHJDO�TXH�DXWRUL]D�D�DomR�GR�0LQLVWpULR�3~EOLFR�H�D�GHVFULomR�GR�
IDWR�REMHWR�GR�LQTXpULWR�FLYLO��

,, ² R�QRPH�H�D�TXDOLILFDomR�SRVVtYHO�GD�SHVVRD�MXUtGLFD�H�RX�ItVLFD�D�TXHP�R�IDWR�p�
DWULEXtGR��

,,, ² R�QRPH�H�D�TXDOLILFDomR�SRVVtYHO�GR�DXWRU�GD�UHSUHVHQWDomR��VH�IRU�R�FDVR��
,9 ² D�GDWD�H�R�ORFDO�GD�LQVWDXUDomR�H�D�GHWHUPLQDomR�GH�GLOLJrQFLDV�LQLFLDLV��
9 ² D�GHVLJQDomR�GR�VHFUHWiULR��PHGLDQWH�WHUPR�GH�FRPSURPLVVR��TXDQGR�FRXEHU��
9, � D� GHWHUPLQDomR� GH� DIL[DomR� GD� SRUWDULD� QR� ORFDO� GH� FRVWXPH�� EHP� FRPR� D� GH�

UHPHVVD�GH�FySLD�SDUD�SXEOLFDomR��
3DUiJUDIR�~QLFR��6H��QR�FXUVR�GR� LQTXpULWR�FLYLO��QRYRV�IDWRV� LQGLFDUHP�QHFHVVLGDGH�GH�

LQYHVWLJDomR�GH�REMHWR�GLYHUVR�GR�TXH�HVWLYHU�VHQGR�LQYHVWLJDGR��R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�
SRGHUi�DGLWDU�D�SRUWDULD�LQLFLDO�RX�GHWHUPLQDU�D�H[WUDomR�GH�SHoDV�SDUD�LQVWDXUDomR�GH�RXWUR�LQTXpULWR�
FLYLO��UHVSHLWDGDV�DV�QRUPDV�LQFLGHQWHV�TXDQWR�j�GLYLVmR�GH�DWULEXLo}HV��
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$UW�����(P�FDVR�GH�HYLGrQFLD�GH�TXH�RV�IDWRV�QDUUDGRV�QD�UHSUHVHQWDomR�QmR�FRQILJXUHP�
OHVmR�DRV�LQWHUHVVHV�RX�GLUHLWRV�PHQFLRQDGRV�QR�DUWLJR����GHVWD�5HVROXomR�RX�VH�R�IDWR�Mi�WLYHU�VLGR�
REMHWR� GH� LQYHVWLJDomR� RX� GH� DomR� FLYLO� S~EOLFD� RX� VH� RV� IDWRV� DSUHVHQWDGRV� Mi� VH� HQFRQWUDUHP�
VROXFLRQDGRV��R�PHPEUR�GR�0LQLVWpULR 3~EOLFR��QR�SUD]R�Pi[LPR�GH�WULQWD�GLDV��LQGHIHULUi�R�SHGLGR�
GH� LQVWDXUDomR�GH� LQTXpULWR� FLYLO�� HP�GHFLVmR� IXQGDPHQWDGD�� GD� TXDO� VH� GDUi� FLrQFLD� SHVVRDO� DR�
UHSUHVHQWDQWH�H�DR�UHSUHVHQWDGR��

�����'R�LQGHIHULPHQWR�FDEHUi�UHFXUVR�DGPLQLVWUDWLYR��FRP�DV�UHVSHFWLYDV�UD]}HV��QR�SUD]R�
GH�GH]�GLDV��

�� ���$V� UD]}HV� GH� UHFXUVR� VHUmR� SURWRFRODGDV� MXQWR� DR� yUJmR� TXH� LQGHIHULX� R� SHGLGR��
GHYHQGR�VHU� UHPHWLGDV�� FDVR�QmR�KDMD� UHFRQVLGHUDomR��QR�SUD]R�GH� WUrV�GLDV�� MXQWDPHQWH�FRP�D�
UHSUHVHQWDomR� H� FRP� D� GHFLVmR� LPSXJQDGD�� DR� &RQVHOKR� 6XSHULRU� GR�0LQLVWpULR� 3~EOLFR� RX� j�
&kPDUD�GH�&RRUGHQDomR�H�5HYLVmR�UHVSHFWLYD�SDUD�DSUHFLDomR��

�����'R�UHFXUVR�VHUmR�QRWLILFDGRV�RV�LQWHUHVVDGRV�SDUD��TXHUHQGR��RIHUHFHU�FRQWUDUUD]}HV��
�����([SLUDGR�R�SUD]R�GR�DUWLJR�����������GHVWD�5HVROXomR��RV�DXWRV�VHUmR�DUTXLYDGRV�QD�

SUySULD�RULJHP��UHJLVWUDQGR�VH�QR�VLVWHPD�UHVSHFWLYR��PHVPR�VHP�PDQLIHVWDomR�GR�UHSUHVHQWDQWH��
�����1D�KLSyWHVH�GH�DWULEXLomR�RULJLQiULD�GR�3URFXUDGRU�*HUDO��FDEHUi�SHGLGR�GH�
UHFRQVLGHUDomR�QR�SUD]R�H�QD�IRUPD�GR�SDUiJUDIR SULPHLUR��



��
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$UW�����$�LQVWUXomR�GR�LQTXpULWR�FLYLO�VHUi�SUHVLGLGD�SRU�PHPEUR�GR�0LQLVWpULR�3~EOLFR�D�
TXHP�IRU�FRQIHULGD�HVVD�DWULEXLomR��QRV�WHUPRV�GD�OHL��

�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR�SRGHUi�GHVLJQDU�VHUYLGRU�GR�0LQLVWpULR�3~EOLFR�
SDUD�VHFUHWDULDU�R�LQTXpULWR�FLYLO��

�����3DUD�R�HVFODUHFLPHQWR�GR�IDWR�REMHWR�GH�LQYHVWLJDomR��GHYHUmR�VHU�FROKLGDV�WRGDV�DV�
SURYDV�SHUPLWLGDV�SHOR�RUGHQDPHQWR�MXUtGLFR��FRP�D�MXQWDGD�GDV�SHoDV�HP�RUGHP�FURQROyJLFD�GH�
DSUHVHQWDomR�� GHYLGDPHQWH� QXPHUDGDV� HP� RUGHP� FUHVFHQWH�� �� ��� 7RGDV� DV� GLOLJrQFLDV� VHUmR�
GRFXPHQWDGDV�PHGLDQWH�WHUPR�RX�DXWR�FLUFXQVWDQFLDGR��

�����$V�GHFODUDo}HV�H�RV�GHSRLPHQWRV�VRE�FRPSURPLVVR�VHUmR�WRPDGRV�SRU�WHUPR�SHOR�
PHPEUR�GR�0LQLVWpULR�3~EOLFR��DVVLQDGR�SHORV�SUHVHQWHV�RX��HP�FDVR�GH�UHFXVD��QD�DSRVLomR�GD�
DVVLQDWXUD�SRU�GXDV�WHVWHPXQKDV��

�� ��� 4XDOTXHU� SHVVRD� SRGHUi�� GXUDQWH� D� WUDPLWDomR� GR� LQTXpULWR� FLYLO�� DSUHVHQWDU� DR�
0LQLVWpULR�3~EOLFR�GRFXPHQWRV�RX�VXEVtGLRV�SDUD�PHOKRU�DSXUDomR�GRV�IDWRV��

�����2V�yUJmRV�GD�3URFXUDGRULD�*HUDO��HP�VXDV�UHVSHFWLYDV�DWULEXLo}HV��SUHVWDUmR�DSRLR�
DGPLQLVWUDWLYR�H�RSHUDFLRQDO�SDUD�D�UHDOL]DomR�GRV�DWRV�GR�LQTXpULWR�FLYLO��

�����2�0LQLVWpULR�3~EOLFR�SRGHUi�GHSUHFDU�GLUHWDPHQWH�D�TXDOTXHU�yUJmR�GH�H[HFXomR�D�
UHDOL]DomR�GH�GLOLJrQFLDV�QHFHVViULDV�SDUD�D�LQYHVWLJDomR��

�����$V�QRWLILFDo}HV��UHTXLVLo}HV��LQWLPDo}HV�RX�RXWUDV�FRUUHVSRQGrQFLDV�H[SHGLGDV�SRU�
yUJmRV� GR� 0LQLVWpULR� 3~EOLFR� GD� 8QLmR� RX� SHORV� yUJmRV� GR� 0LQLVWpULR� 3~EOLFR� GRV� (VWDGRV��
GHVWLQDGDV�D�LQVWUXLU�LQTXpULWR�FLYLO�RX�SURFHGLPHQWR�SUHSDUDWyULR�REVHUYDUmR�R�GLVSRVWR�QR�DUWLJR�
����������GD�/HL�&RPSOHPHQWDU�Q���������QR�DUWLJR�����������GD�/HL�Q�����������H��QR�TXH�FRXEHU��
QR�GLVSRVWR�QD�OHJLVODomR�HVWDGXDO��GHYHQGR�VHUHP�HQFDPLQKDGDV�QR�SUD]R�GH�GH]������GLDV�SHOR�
UHVSHFWLYR�3URFXUDGRU�*HUDO��QmR�FDEHQGR�D�HVWH�D�YDORUDomR�GR�FRQWLGR�QR�H[SHGLHQWH��SRGHQGR�
GHL[DU�GH�HQFDPLQKDU�DTXHOHV�TXH�QmR�FRQWHQKDP�RV�UHTXLVLWRV�OHJDLV�RX�TXH�QmR�HPSUHJXHP�R�
WUDWDPHQWR�SURWRFRODU�GHYLGR�DR�GHVWLQDWiULR��5HGDomR�GDGD�SHOD�5HVROXomR�Q� ����GH����GH�MXOKR�
GH������

�� ��� $SOLFD�VH� R� GLVSRVWR� QR� SDUiJUDIR� DQWHULRU� HP� UHODomR� DRV� DWRV� GLULJLGRV� DRV�
&RQVHOKHLURV�GR�&RQVHOKR�1DFLRQDO� GH� -XVWLoD� H�GR�&RQVHOKR�1DFLRQDO� GR�0LQLVWpULR�3~EOLFR��
�5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH����GH�PDUoR�GH������

�����7RGRV�RV�RItFLRV�UHTXLVLWyULRV GH�LQIRUPDo}HV�DR�LQTXpULWR�FLYLO�H�DR�SURFHGLPHQWR�
SUHSDUDWyULR�GHYHUmR�VHU� IXQGDPHQWDGRV�H�DFRPSDQKDGRV�GH�FySLD�GD�SRUWDULD�TXH� LQVWDXURX�R�
SURFHGLPHQWR� RX� GD� LQGLFDomR� SUHFLVD� GR� HQGHUHoR� HOHWU{QLFR� RILFLDO� HP� TXH� WDO� SHoD� HVWHMD�
GLVSRQLELOL]DGD���5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH����GH�MXOKR�GH������

������2�GHIHQVRU�FRQVWLWXtGR�QRV�DXWRV�SRGHUi�DVVLVWLU�R�LQYHVWLJDGR�GXUDQWH�D�DSXUDomR�
GH�LQIUDo}HV��VRE�SHQD�GH�QXOLGDGH�DEVROXWD�GR�VHX�GHSRLPHQWR�H��VXEVHTXHQWHPHQWH��GH�WRGRV�RV�
HOHPHQWRV� LQYHVWLJDWyULRV�H�SUREDWyULRV�GHOH�GHFRUUHQWHV�RX�GHULYDGRV��GLUHWD�RX� LQGLUHWDPHQWH��
SRGHQGR��LQFOXVLYH��QR�FXUVR�GD�UHVSHFWLYD�DSXUDomR��DSUHVHQWDU�UD]}HV�H�TXHVLWRV���,QFOXtGR�SHOD�
5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH������

$UW�����$SOLFD�VH�DR�LQTXpULWR�FLYLO�R�SULQFtSLR�GD�SXEOLFLGDGH�GRV�DWRV��FRP�H[FHomR�GRV�
FDVRV�HP�TXH�KDMD�VLJLOR�OHJDO�RX�HP�TXH�D�SXEOLFLGDGH�SRVVD�DFDUUHWDU�SUHMXt]R�jV�LQYHVWLJDo}HV��
FDVRV�HP�TXH�D�GHFUHWDomR�GR�VLJLOR�OHJDO�GHYHUi�VHU�PRWLYDGD��

�����1RV�UHTXHULPHQWRV�TXH�REMHWLYDP�D�REWHQomR�GH�FHUWLG}HV�RX�H[WUDomR�GH�FySLD�GH�
GRFXPHQWRV�FRQVWDQWHV�QRV�DXWRV�VREUH�R� LQTXpULWR�FLYLO��RV� LQWHUHVVDGRV�GHYHUmR�ID]HU�FRQVWDU�
HVFODUHFLPHQWRV�UHODWLYRV�DRV�ILQV�H�UD]}HV�GR�SHGLGR��QRV�WHUPRV�GD�/HL�Q������������

�����$�SXEOLFLGDGH�FRQVLVWLUi��
, � QD�GLYXOJDomR�RILFLDO�� FRP�R�H[FOXVLYR� ILP�GH� FRQKHFLPHQWR�S~EOLFR�PHGLDQWH�

SXEOLFDomR�GH�H[WUDWRV�QD�LPSUHQVD�RILFLDO��
,, � QD� GLYXOJDomR� HP�PHLRV� FLEHUQpWLFRV� RX� HOHWU{QLFRV�� GHOD� GHYHQGR� FRQVWDU� DV�

SRUWDULDV�GH�LQVWDXUDomR�H�H[WUDWRV�GRV�DWRV�GH�FRQFOXVmR��



��

,,, � QD� H[SHGLomR� GH� FHUWLGmR� H� QD� H[WUDomR� GH� FySLDV� VREUH� RV� IDWRV� LQYHVWLJDGRV��
PHGLDQWH�UHTXHULPHQWR�IXQGDPHQWDGR�H�SRU�GHIHULPHQWR�GR�SUHVLGHQWH�GR�LQTXpULWR�FLYLO��
,9 � QD�SUHVWDomR�GH�LQIRUPDo}HV�DR�S~EOLFR�HP�JHUDO��D�FULWpULR�GR�SUHVLGHQWH�GR�LQTXpULWR�
FLYLO��

�� ��� $V� GHVSHVDV� GHFRUUHQWHV� GD� H[WUDomR� GH� FySLDV� FRUUHUmR� SRU� FRQWD� GH� TXHP� DV�
UHTXHUHX��

�����$�UHVWULomR�j�SXEOLFLGDGH�GHYHUi� VHU�GHFUHWDGD�HP�GHFLVmR�PRWLYDGD��SDUD� ILQV�GR�
LQWHUHVVH� S~EOLFR�� H� SRGHUi� VHU�� FRQIRUPH� R� FDVR�� OLPLWDGD� D� GHWHUPLQDGDV� SHVVRDV�� SURYDV��
LQIRUPDo}HV��GDGRV��SHUtRGRV�RX�IDVHV��FHVVDQGR�TXDQGR�H[WLQWD�D�FDXVD�TXH�D�PRWLYRX��

�����2V�GRFXPHQWRV�UHVJXDUGDGRV�SRU�VLJLOR�OHJDO�GHYHUmR�VHU�DXWXDGRV�HP�DSHQVR��
�����2�GHIHQVRU�SRGHUi��PHVPR�VHP�SURFXUDomR��H[DPLQDU�DXWRV�GH�LQYHVWLJDo}HV�ILQGDV�

RX�HP�DQGDPHQWR��DLQGD�TXH�FRQFOXVRV�j�DXWRULGDGH��SRGHQGR�FRSLDU�SHoDV�H�WRPDU�DSRQWDPHQWRV��
HP�PHLR�ItVLFR�RX�GLJLWDO���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�IHYHUHLUR GH������

�����1RV�DXWRV�VXMHLWRV�D�VLJLOR��GHYH�R�DGYRJDGR�DSUHVHQWDU�SURFXUDomR�SDUD�R�H[HUFtFLR�
GRV�GLUHLWRV�GH�TXH�WUDWD�R������ �,QFOXtGR�SHOD 5HVROXomR�Q�������GH ���GH�IHYHUHLUR GH������

�����2�SUHVLGHQWH�GR�LQTXpULWR�FLYLO�SRGHUi�GHOLPLWDU��GH�PRGR�IXQGDPHQWDGR��R�DFHVVR�
GR� GHIHQVRU� j� LGHQWLILFDomR� GR�V�� UHSUHVHQWDQWH�V�� H� DRV� HOHPHQWRV� GH� SURYD� UHODFLRQDGRV� D�
GLOLJrQFLDV� HP� DQGDPHQWR� H� DLQGD� QmR� GRFXPHQWDGRV� QRV� DXWRV�� TXDQGR� KRXYHU� ULVFR� GH�
FRPSURPHWLPHQWR� GD� HILFLrQFLD�� GD� HILFiFLD� RX� GD� ILQDOLGDGH� GDV� GLOLJrQFLDV�� �,QFOXtGR� SHOD
5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH������

$UW�����(P�FXPSULPHQWR�DR�SULQFtSLR�GD�SXEOLFLGDGH�GDV� LQYHVWLJDo}HV��R�PHPEUR�GR�
0LQLVWpULR� 3~EOLFR� SRGHUi� SUHVWDU� LQIRUPDo}HV�� LQFOXVLYH� DRV� PHLRV� GH� FRPXQLFDomR� VRFLDO�� D�
UHVSHLWR�GDV�SURYLGrQFLDV�DGRWDGDV�SDUD�DSXUDomR�GH�IDWRV�HP�WHVH�LOtFLWRV��DEVWHQGR�VH��FRQWXGR�GH�
H[WHUQDU�RX�DQWHFLSDU�MXt]RV�GH�YDORU�D�UHVSHLWR�GH�DSXUDo}HV�DLQGD�QmR�FRQFOXtGDV��

$UW�� ���2� LQTXpULWR� FLYLO� GHYHUi� VHU� FRQFOXtGR� QR� SUD]R� GH� XP� DQR�� SURUURJiYHO� SHOR�
PHVPR�SUD]R�H�TXDQWDV�YH]HV�IRUHP�QHFHVViULDV��SRU�GHFLVmR�IXQGDPHQWDGD�GH�VHX�SUHVLGHQWH��j�
YLVWD� GD� LPSUHVFLQGLELOLGDGH� GD� UHDOL]DomR� RX� FRQFOXVmR� GH� GLOLJrQFLDV�� GDQGR�VH� FLrQFLD� DR�
&RQVHOKR�6XSHULRU�GR�0LQLVWpULR�3~EOLFR��j�&kPDUD�GH�&RRUGHQDomR�H�5HYLVmR�RX�j�3URFXUDGRULD�
)HGHUDO�GRV�'LUHLWRV�GR�&LGDGmR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH GH]HPEUR�GH�
�����

�� ��� &DGD� 0LQLVWpULR� 3~EOLFR�� QR� kPELWR� GH� VXD� FRPSHWrQFLD� DGPLQLVWUDWLYD�� SRGHUi�
HVWDEHOHFHU�SUD]R�LQIHULRU��EHP�FRPR�OLPLWDU�D�SURUURJDomR�PHGLDQWH�DWR DGPLQLVWUDWLYR�GR�ÐUJmR�
GD� $GPLQLVWUDomR� 6XSHULRU� FRPSHWHQWH�� �$QWHULRU� SDUiJUDIR� ~QLFR� UHQXPHUDGR� SDUD� �� �� SHOD�
5HVROXomR�Q�������GH����GH�GH]HPEUR�GH������

�����6XVSHQGH�VH�R�FXUVR�GR�SUD]R�GRV�SURFHGLPHQWRV�HP�WUkPLWH�QRV�GLDV�FRPSUHHQGLGRV�
HQWUH����GH�GH]HPEUR�H����GH�MDQHLUR��LQFOXVLYH��H[FHWXDGRV�RV�SUD]RV�SUHYLVWRV�QRV�DUWLJRV����������
H����������GD�/HL�Q����������H�QRV�DUWLJRV�������������������DUW�����$�H�DUW�����������GHVWD�5HVROXomR�
�,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�GH]HPEUR�GH������

�����5HVVDOYDGDV� DV� IpULDV� LQGLYLGXDLV� H�RV� IHULDGRV� LQVWLWXtGRV�SRU� OHL��RV�PHPEURV�GR�
0LQLVWpULR�3~EOLFR�H[HUFHUmR�VXDV�DWULEXLo}HV�GXUDQWH�R�SHUtRGR�SUHYLVWR�QR�SDUiJUDIR�DQWHULRU��
�,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�GH]HPEUR�GH������

�� ��� 5HVVDOYDGDV� VLWXDo}HV� XUJHQWHV� GHYLGDPHQWH� MXVWLILFDGDV�� GXUDQWH� D� VXVSHQVmR� GR�
SUD]R��QmR�VH�UHDOL]DUmR�DXGLrQFLDV���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�GH]HPEUR�GH �����

$UW�����$�$SyV�D�LQVWDXUDomR�GR�LQTXpULWR�FLYLO�RX�GR�SURFHGLPHQWR�SUHSDUDWyULR��TXDQGR�
R�PHPEUR�TXH�R�SUHVLGH�FRQFOXLU�VHU�DWULEXLomR�GH�RXWUR�0LQLVWpULR�3~EOLFR��HVWH�GHYHUi�VXEPHWHU�
VXD�GHFLVmR�DR�UHIHUHQGR�GR�yUJmR�GH�UHYLVmR�FRPSHWHQWH��QR�SUD]R�GH����WUrV��GLDV���,QFOXtGR�SHOD�
5HVROXomR�Q�������GH����GH�MXOKR�GH������
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$UW������(VJRWDGDV�WRGDV�DV�SRVVLELOLGDGHV�GH�GLOLJrQFLDV��R�PHPEUR�GR�0LQLVWpULR�3~EOLFR��
FDVR� VH� FRQYHQoD� GD� LQH[LVWrQFLD� GH� IXQGDPHQWR� SDUD� D� SURSRVLWXUD� GH� DomR� FLYLO� S~EOLFD��



��

SURPRYHUi�� IXQGDPHQWDGDPHQWH�� R� DUTXLYDPHQWR� GR� LQTXpULWR� FLYLO� RX� GR� SURFHGLPHQWR�
SUHSDUDWyULR��

�� ���2V� DXWRV� GR� LQTXpULWR� FLYLO� RX�GR�SURFHGLPHQWR�SUHSDUDWyULR�� MXQWDPHQWH� FRP� D�
SURPRomR�GH�DUTXLYDPHQWR��GHYHUmR�VHU�UHPHWLGRV�DR�yUJmR�GH�UHYLVmR�FRPSHWHQWH��QR�SUD]R�GH�
WUrV�GLDV�� FRQWDGR�GD� FRPSURYDomR�GD� HIHWLYD� FLHQWLILFDomR�SHVVRDO�GRV� LQWHUHVVDGRV�� DWUDYpV�GH�
SXEOLFDomR�QD�LPSUHQVD�RILFLDO�RX�GD�ODYUDWXUD�GH�WHUPR�GH�DIL[DomR�GH�DYLVR�QR�yUJmR�GR�0LQLVWpULR�
3~EOLFR��TXDQGR�QmR�ORFDOL]DGRV�RV�TXH�GHYHP�VHU�FLHQWLILFDGRV��

�����$�SURPRomR�GH�DUTXLYDPHQWR�VHUi�VXEPHWLGD�D�H[DPH�H�GHOLEHUDomR�GR�yUJmR�GH�
UHYLVmR�FRPSHWHQWH��QD�IRUPD�GR�VHX�5HJLPHQWR�,QWHUQR��

�� ��� $Wp� D� VHVVmR� GR� &RQVHOKR� 6XSHULRU� GR� 0LQLVWpULR� 3~EOLFR� RX� GD� &kPDUD� GH�
&RRUGHQDomR� H� 5HYLVmR� UHVSHFWLYD�� SDUD� TXH� VHMD� KRPRORJDGD� RX� UHMHLWDGD� D� SURPRomR� GH�
DUTXLYDPHQWR��SRGHUmR�DV�SHVVRDV�FR�OHJLWLPDGDV�DSUHVHQWDU�UD]}HV�HVFULWDV�RX�GRFXPHQWRV��TXH�
VHUmR�MXQWDGRV�DRV�DXWRV�GR�LQTXpULWR�RX�GR�SURFHGLPHQWR�SUHSDUDWyULR��

�� ��� 'HL[DQGR� R� yUJmR� GH� UHYLVmR� FRPSHWHQWH� GH� KRPRORJDU� D� SURPRomR� GH�
DUTXLYDPHQWR��WRPDUi�XPD�GDV�VHJXLQWHV�SURYLGrQFLDV��
, ² FRQYHUWHUi�R� MXOJDPHQWR�HP�GLOLJrQFLD�SDUD� D� UHDOL]DomR�GH�DWRV� LPSUHVFLQGtYHLV�j� VXD�
GHFLVmR��HVSHFLILFDQGR�RV�H�UHPHWHQGR�RV�DXWRV�DR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�TXH�GHWHUPLQRX�
VHX� DUTXLYDPHQWR�� H�� QR� FDVR� GH� UHFXVD� IXQGDPHQWDGD�� DR� yUJmR� FRPSHWHQWH� SDUD� GHVLJQDU� R�
PHPEUR�TXH�LUi�DWXDU���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MXQKR�GH������
,, ² GHOLEHUDUi� SHOR� SURVVHJXLPHQWR� GR� LQTXpULWR� FLYLO� RX� GR� SURFHGLPHQWR� SUHSDUDWyULR��
LQGLFDQGR�RV�IXQGDPHQWRV�GH�IDWR�H�GH�GLUHLWR�GH�VXD�GHFLVmR��DGRWDQGR�DV�SURYLGrQFLDV�UHODWLYDV�j�
GHVLJQDomR��HP�TXDOTXHU�KLSyWHVH��GH�RXWUR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�SDUD�DWXDomR��

�����6HUi�S~EOLFD�D�VHVVmR�GR�yUJmR�UHYLVRU��VDOYR�QR�FDVR�GH�KDYHU�VLGR�GHFUHWDGR�R�VLJLOR��
$UW� ����1mR�RILFLDUi�QRV�DXWRV�GR�LQTXpULWR�FLYLO��GR�SURFHGLPHQWR�SUHSDUDWyULR�RX�GD�

DomR� FLYLO� S~EOLFD� R� yUJmR� UHVSRQViYHO� SHOD� SURPRomR� GH� DUTXLYDPHQWR� QmR� KRPRORJDGD� SHOR�
&RQVHOKR�6XSHULRU�GR�0LQLVWpULR�3~EOLFR�RX�SHOD�&kPDUD�GH�&RRUGHQDomR�H�5HYLVmR��UHVVDOYDGD�D�
KLSyWHVH�GR�DUW������������,��GHVWD�5HVROXomR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH MXQKR�
GH������

$UW������2�GHVDUTXLYDPHQWR�GR�LQTXpULWR�FLYLO��GLDQWH�GH�QRYDV�SURYDV�RX�SDUD�LQYHVWLJDU�
IDWR� QRYR� UHOHYDQWH�� SRGHUi� RFRUUHU� QR� SUD]R� Pi[LPR� GH� VHLV� PHVHV� DSyV� R� DUTXLYDPHQWR��
7UDQVFRUULGR�HVVH�ODSVR��VHUi�LQVWDXUDGR�QRYR�LQTXpULWR�FLYLO��VHP�SUHMXt]R�GDV�SURYDV�Mi�FROKLGDV��

3DUiJUDIR�~QLFR��2�GHVDUTXLYDPHQWR�GH�LQTXpULWR�FLYLO�SDUD�D�LQYHVWLJDomR�GH�IDWR�QRYR��
QmR�VHQGR�FDVR�GH�DMXL]DPHQWR�GH�DomR�FLYLO�S~EOLFD��LPSOLFDUi�QRYR�DUTXLYDPHQWR�H�UHPHVVD�DR�
yUJmR�FRPSHWHQWH��QD�IRUPD�GR�DUW������GHVWD�5HVROXomR��

$UW�� ���� 2� GLVSRVWR� DFHUFD� GH� DUTXLYDPHQWR� GH� LQTXpULWR� FLYLO� RX� SURFHGLPHQWR�
SUHSDUDWyULR�WDPEpP�VH�DSOLFD�j�KLSyWHVH�HP�TXH�HVWLYHU�VHQGR�LQYHVWLJDGR�PDLV�GH�XP�IDWR�OHVLYR�
H�D�DomR�FLYLO�S~EOLFD�SURSRVWD�VRPHQWH�VH�UHODFLRQDU�D�XP�RX�D�DOJXP�GHOHV��

&$3Ì78/2�9,
'2�&203520,662�'(�$-867$0(172�'(�&21'87$

$UW������2�0LQLVWpULR�3~EOLFR�SRGHUi�ILUPDU�FRPSURPLVVR�GH�DMXVWDPHQWR�GH�FRQGXWD��
QRV� FDVRV�SUHYLVWRV� HP� OHL�� FRP�R� UHVSRQViYHO� SHOD� DPHDoD� RX� OHVmR� DRV� LQWHUHVVHV� RX�GLUHLWRV�
PHQFLRQDGRV�QR�DUWLJR����GHVWD�5HVROXomR��YLVDQGR�j�UHSDUDomR�GR�GDQR��j�DGHTXDomR�GD�FRQGXWD�
jV�H[LJrQFLDV�OHJDLV�RX�QRUPDWLYDV�H��DLQGD��j�FRPSHQVDomR�H�RX�j�LQGHQL]DomR�SHORV�GDQRV�TXH�
QmR�SRVVDP�VHU�UHFXSHUDGRV��

&$3Ì78/2�9,,
'$6�5(&20(1'$d¯(6

$UW������5HYRJDGR�SHOD�5HVROXomR�Q� �����GH����GH�PDUoR�GH������

&$3Ì78/2�9,,,



��

'$6�',6326,d¯(6�),1$,6

$UW�� ���� &DGD� 0LQLVWpULR� 3~EOLFR� GHYHUi� DGHTXDU� VHXV� DWRV� QRUPDWLYRV� UHIHUHQWHV� D�
LQTXpULWR� FLYLO� H� D� SURFHGLPHQWR� SUHSDUDWyULR� GH� LQYHVWLJDomR� FtYHO� DRV� WHUPRV� GD� SUHVHQWH�
5HVROXomR��QR�SUD]R�GH�QRYHQWD�GLDV��D�FRQWDU�GH�VXD�HQWUDGD�HP�YLJRU��

$UW������(VWD�5HVROXomR�HQWUDUi�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�����GH�VHWHPEUR�GH�������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



��

5(62/8d®2�1������'(����'(�'(=(0%52�'(������
$OWHUD� GLVSRVLWLYRV� GD� 5HVROXomR� Q�� ���� GH� �� GH�
QRYHPEUR�GH�������TXH�GLVS}H�VREUH� UHJUDV�JHUDLV�
UHJXODPHQWDUHV� SDUD� R� FRQFXUVR� GH� LQJUHVVR� QD�
FDUUHLUD�GR�0LQLVWpULR�3~EOLFR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$�������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�QR�DUWLJR�
���GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�WRPDGD�HP 6HVVmR�UHDOL]DGD�
QR�GLD����GH�GH]HPEUR�GH������

&RQVLGHUDQGR�TXH��QRV�WHUPRV�GR�DUW������������GD�&RQVWLWXLomR�GD�5HS~EOLFD��GR�DUW�����
GD�/HL�Q������������/HL�2UJkQLFD�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��H�GR�DUW�����GD�/HL�&RPSOHPHQWDU�
Q�� ������ �/HL� 2UJkQLFD� GR� 0LQLVWpULR� 3~EOLFR� GD� 8QLmR��� DR� 0LQLVWpULR� 3~EOLFR� p� DVVHJXUDGD�
DXWRQRPLD�IXQFLRQDO�H�DGPLQLVWUDWLYD��FDEHQGR�OKH�SUDWLFDU�DWRV�SUySULRV�GH�JHVWmR�

&RQVLGHUDQGR� TXH�� QRV� WHUPRV� GR� SDUiJUDIR� ~QLFR� GR� DUWLJR� ��� GD� /HL� Q�� ����������
FRPSHWH� jV� UHVSHFWLYDV� /HLV� 2UJkQLFDV� D� GHILQLomR� GH� FULWpULRV� GH� HVFROKD� GR� 3UHVLGHQWH� GD�
&RPLVVmR�GH�&RQFXUVR�GH�,QJUHVVR�QD�&DUUHLUD�

&RQVLGHUDQGR�TXH��QRV�WHUPRV�GR�DUW������,,,��GD�/HL�Q������������FRPSHWH�DR &RQVHOKR�
6XSHULRU�GR�0LQLVWpULR�3~EOLFR�HOHJHU��QD�IRUPD�LQGLFDGD�QDV�UHVSHFWLYDV�/HLV�2UJkQLFDV��RV�GHPDLV�
LQWHJUDQWHV�GD�&RPLVVmR�GH�&RQFXUVR�

&RQVLGHUDQGR�TXH�D�&RQVWLWXLomR�GD�5HS~EOLFD��DR�HVWDEHOHFHU�FULWpULRV�SDUD�FRQVWLWXLomR�
GD�&RPLVVmR�GH�&RQFXUVR��DSHQDV�LQGLFRX�D�SDUWLFLSDomR�GD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO��QmR�
ID]HQGR�UHIHUrQFLD�j�SDUWLFLSDomR�GH�´MXULVWD�GH�UHSXWDomR�LOLEDGDµ��UHGDomR�GR�FDSXW�GR�DUW�����GD�
5HVROXomR�GR�&103�Q����������R�TXDO�SRGH� VHU�SHVVRD� HVWUDQKD� j� HVWUXWXUD� DGPLQLVWUDWLYD�GR�
0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR�TXH�D�5HVROXomR�GR�&103�DQWHV�PHQFLRQDGD��DR�HVWDEHOHFHU�TXH�FRPSHWH�
DR�&RQVHOKR�6XSHULRU�GR�0LQLVWpULR�3~EOLFR� LQGLFDU� MXULVWD�GH� UHSXWDomR� LOLEDGD�SDUD� FRPSRU�D�
&RPLVVmR� GH�&RQFXUVR�� FULRX� DWULEXLomR� DR� UHIHULGR� yUJmR� GD� DGPLQLVWUDomR� VXSHULRU�� R� TXH� p�
UHVHUYDGR�j�/HL�

&RQVLGHUDQGR� TXH� p� GH� VXPD� LPSRUWkQFLD� D� DYDOLDomR� GR� FDQGLGDWR�� QR� FRQFXUVR� GH�
LQJUHVVR� QD� FDUUHLUD�� TXDQWR� DRV� VHXV� FRQKHFLPHQWRV� VREUH� DV� UHJUDV� GD� OtQJXD� SRUWXJXHVD��
SRUTXDQWR��QR�H[HUFtFLR�IXQFLRQDO��RV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�XWLOL]DP�R�YHUQiFXOR�FRPR�
LQVWUXPHQWR�GH�SUHVWDomR�GH�VHUYLoR�S~EOLFR�GH�UHOHYkQFLD�VRFLDO��H

&RQVLGHUDQGR�D�QHFHVVLGDGH�FRQVWDQWH�GH�VH�DSHUIHLoRDUHP�DV�UHJXODPHQWDo}HV HGLWDGDV�
SHOR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�QR�H[HUFtFLR�GR�VHX�SRGHU�QRUPDWLYR�

5(62/9(�
$UW�����2�DUW�����GD�5HVROXomR�Q����� GH���GH�QRYHPEUR�GH������ SDVVD�D�YLJRUDU�FRP�D�

VHJXLQWH�UHGDomR�
´$UW�����2V�UHJXODPHQWRV�H�RV�HGLWDLV�GH�FRQFXUVR�SDUD�R�LQJUHVVR�QD�FDUUHLUD�GR�0LQLVWpULR�

3~EOLFR� GHYHUmR� REVHUYDU� DV� UHJUDV� FRQWLGDV� QDV� GLVSRVLo}HV� VHJXLQWHV�� VHP� SUHMXt]R� GH� RXWUDV�
QRUPDV�GH�FDUiWHU�JHUDO�FRPSDWtYHLV�FRP�R�GLVSRVWR�QHVWD�5HVROXomR��VDOYR�VH�FRQWUDULDUHP�QRUPDV�
FRQVWDQWHV�HP�/HLV�2UJkQLFDV�GR�0LQLVWpULR�3~EOLFRµ�

$UW�����2�FDSXW�GR�DUW�����GD�5HVROXomR�Q������GH���GH�QRYHPEUR�GH������ SDVVD�D�YLJRUDU�
FRP�D�VHJXLQWH�UHGDomR�

´$UW�����$V�&RPLVV}HV�GH�&RQFXUVR�VHUmR�SUHVLGLGDV�H�FRQVWLWXtGDV�QD�IRUPD�SUHYLVWD�QDV�
UHVSHFWLYDV�/HLV�2UJkQLFDV�µ

$UW�����2�����GR�DUW�����GD�5HVROXomR�Q������GH���GH�QRYHPEUR�GH������ SDVVD�D
YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�
´$UW�����«««««««««««««««««««««««««««««��
�����$V�SURYDV�YHUVDUmR�H[FOXVLYDPHQWH�VREUH�PDWpULDV�MXUtGLFDV�GHWDOKDGDV�QR�SURJUDPD��

IDFXOWDQGR�VH�D�DSOLFDomR�GH�SURYD�VREUH�FRQKHFLPHQWR�GD�OtQJXD�SRUWXJXHVDµ�
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�



��

%UDVtOLD�����GH]HPEUR�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��

5(62/8d®2�1������'(����'(�'(=(0%52�'(����� �5(92*$'$��
&ULD� R�1~FOHR� GH�$omR�(VWUDWpJLFD� ² 1$(�� DOWHUD�
GLVSRVLWLYRV�GD�5HVROXomR�Q������GH�������H�Gi�RXWUDV�
SURYLGrQFLDV�

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q������GH����GH�MXOKR�GH�����



��

5(62/8d®2�1������'(����'(�'(=(0%52�'(�������
'LVFLSOLQD�D�UHVLGrQFLD�QD�&RPDUFD�SHORV�PHPEURV�
GR� 0LQLVWpULR� 3~EOLFR� H� GHWHUPLQD� RXWUDV�
SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$�������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�QR�DUWLJR�
���GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�WRPDGD�HP�6HVVmR�UHDOL]DGD�
QR�GLD����GH�GH]HPEUR�GH������

&RQVLGHUDQGR� R� TXH� GLVS}H� R� DUW�� ����� �� ���� GD� &RQVWLWXLomR� )HGHUDO�� FRP� D� UHGDomR�
FRQIHULGD�SHOD�(PHQGD�&RQVWLWXFLRQDO�Q�����������LPSRQGR�DRV�PHPEURV�GR�0LQLVWpULR

3~EOLFR�R�LQGHFOLQiYHO�GHYHU�GH�IL[DU�UHVLGrQFLD�QD�&RPDUFD�GH�VXD�WLWXODULGDGH�
&RQVLGHUDQGR�R�TXH�GLVS}H�R�DUW������LQFLVR�;,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��TXH�WUDWD�

GD�DWLYLGDGH�MXULVGLFLRQDO�LQLQWHUUXSWD�H�R�HVWDEHOHFLPHQWR�GH�SODQW}HV�SHUPDQHQWHV��DSOLFiYHO�DR�
0LQLVWpULR�3~EOLFR�QRV�WHUPRV�GR�DUW�������������GD�&RQVWLWXLomR�)HGHUDO�

&RQVLGHUDQGR�D�SRVVLELOLGDGH�GD�DXWRUL]DomR�H[FHSFLRQDO�GR�3URFXUDGRU�*HUDO��SDUD�TXH�
PHPEURV�GR�0LQLVWpULR�3~EOLFR�SRVVDP�UHVLGLU�HP�&RPDUFD�GLYHUVD�GH�VXD�WLWXODULGDGH�

&RQVLGHUDQGR�TXH�RV�SHGLGRV�GH�UHPRomR��SURPRomR�H�SHUPXWD�GHYHP�HVWDU�LQVWUXtGRV�
FRP�HOHPHQWRV��HQWUH�RXWURV��TXH�FRPSURYHP�D�UHVLGrQFLD�GR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�QD�
&RPDUFD�

&RQVLGHUDQGR� TXH� D� SUiWLFD� GRV� DWRV� DGPLQLVWUDWLYRV� HP� JHUDO� SUHVVXS}H� D� SUpYLD�
H[SRVLomR�GH�VXD�PRWLYDomR�H�IXQGDPHQWDomR�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� HVWDEHOHFHU� SDUkPHWURV� REMHWLYRV� SDUD� DV� DXWRUL]Do}HV�
H[FHSFLRQDLV�SDUD�UHVLGLU�IRUD�GD�&RPDUFD��5(62/9(�

$UW�����e�REULJDWyULD�D�UHVLGrQFLD�GR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�QD�&RPDUFD�RX QD�
ORFDOLGDGH�RQGH�H[HUFH�D�WLWXODULGDGH�GH�VHX�FDUJR��LQFOXVLYH�QRV�ILQDLV�GH�VHPDQD�

�����3DUD�ILQV�GHVWD�5HVROXomR��FRQILJXUD�VH�UHVLGrQFLD�D�PRUDGLD�KDELWXDO��OHJDO�H�HIHWLYD�
GR� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� QD� UHVSHFWLYD� &RPDUFD� RX� ORFDOLGDGH� RQGH� H[HUFH� DV� VXDV�
DWULEXLo}HV��UHVVDOYDGR�R�DIDVWDPHQWR�WHPSRUiULR��QD�IRUPD�GD�OHL�

�����$�REULJDWRULHGDGH�FRQVWLWXFLRQDO�GD�UHVLGrQFLD�QD�&RPDUFD�RX�QD�ORFDOLGDGH�RQGH�Ki�
R�H[HUFtFLR�GD�WLWXODULGDGH�GH�VHX�FDUJR�DSOLFD�VH�DRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�TXH�DWXDP�
QDV����H����LQVWkQFLDV�H�QRV�7ULEXQDLV�6XSHULRUHV�

$UW�� ��� 2� 3URFXUDGRU�*HUDO� SRGHUi� DXWRUL]DU�� DWUDYpV� GH� DWR� PRWLYDGR�� HP� FDUiWHU�
H[FHSFLRQDO��D�UHVLGrQFLD�IRUD�GD�&RPDUFD�RX�GD�ORFDOLGDGH�RQGH�R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�
H[HUFH�D�WLWXODULGDGH�GH�VHX�FDUJR��SRGHQGR�RXYLU�SUHYLDPHQWH�D�&RUUHJHGRULD�*HUDO�

�� ��� $� DXWRUL]DomR� VRPHQWH� SRGHUi� RFRUUHU� VH� QmR� KRXYHU� SUHMXt]R� DR� VHUYLoR� H� j�
FRPXQLGDGH�DWHQGLGD�

�����$�DXWRUL]DomR�QmR�LPSOLFDUi�QR�SDJDPHQWR�GH�GLiULDV��DMXGD�GH�FXVWR�RX�TXDLVTXHU�
SDUFHODV�UHPXQHUDWyULDV�H�LQGHQL]DWyULDV�DOXVLYDV�DR�GHVORFDPHQWR�

�����$�DXWRUL]DomR�HVWi�FRQGLFLRQDGD�j�SUpYLD�FRPSURYDomR�GRV�VHJXLQWHV�UHTXLVLWRV�
, ² DSUHVHQWDU� R� LQWHUHVVDGR� UHTXHULPHQWR� GLULJLGR� DR� 3URFXUDGRU�*HUDO��

GHYLGDPHQWH IXQGDPHQWDGR��
,, ² HVWDU� HP� FRQIRUPLGDGH� FRP� D� GLVWkQFLD�Pi[LPD� HQWUH� D� VHGH� GD�&RPDUFD� RX

ORFDOLGDGH�RQGH� H[HUFH� VXD� WLWXODULGDGH� H� D� VHGH�GD�&RPDUFD�RX� ORFDOLGDGH�RQGH�SUHWHQGH� IL[DU�
UHVLGrQFLD��GHILQLGD HP�DWR�GR�3URFXUDGRU�*HUDO��SUHYLVWR�QHVWD�5HVROXomR��GH�PRGR�D�RSRUWXQL]DU�
R� SURQWR� GHVORFDPHQWR� j� VHGH� GH� VXD� &RPDUFD� SDUD� DWHQGLPHQWR� GH� VLWXDo}HV� HPHUJHQFLDLV��
XUJHQWHV�H�QHFHVViULDV�

,,, ² HVWDU�UHJXODU�R�VHUYLoR��LQFOXVLYH�TXDQWR�j�GLVSRQLELOLGDGH�SDUD�R�DWHQGLPHQWR�DR
S~EOLFR��jV�SDUWHV�H�j�FRPXQLGDGH��DWHVWDGD�SHOD�&RUUHJHGRULD�*HUDO�GR�0LQLVWpULR�3~EOLFR�

� 9LGH�5HVROXomR�Q������GH����GH�PDLR�GH�����

9LGH�(QXQFLDGR�Q�����GH���GH�DJRVWR�GH�����



��

,9 ² �6XSULPLGR�SHOD�5HVROXomR�Q�������GH���GH�DJRVWR�GH�������
�����2�SHGLGR�QmR�VHUi�FRQKHFLGR�VH�R�LQWHUHVVDGR�QmR�HVWLYHU�UHJXODUPHQWH�HP�GLD�FRP�

DV�VXDV�DWULEXLo}HV�RX�WHQKD�VLGR�FRQVWDWDGR�DWUDVR�LQMXVWLILFDGR�GH�VHUYLoR�QR�FDUJR�DQWHULRUPHQWH�
RFXSDGR�

�� ���2�PHPEUR� GR�0LQLVWpULR� 3~EOLFR� TXH� REWLYHU� D� DXWRUL]DomR� GHYHUi�� QR� FDVR� GH�
KDELOLWDomR� SDUD� FRQFXUVR� GH� SURPRomR�� UHPRomR� RX� SHUPXWD�� DSUHVHQWDU� SURYD� GH� HIHWLYD�
UHVLGrQFLD�QR�ORFDO�DXWRUL]DGR�

�����e�YHGDGD�D�DXWRUL]DomR�SDUD�TXH�PHPEUR�GR�0LQLVWpULR�3~EOLFR�SRVVD�UHVLGLU�HP�
(VWDGR�GLYHUVR�GR�TXDO�GHYD�H[HUFHU�DV�VXDV�IXQo}HV�

�����$�&RUUHJHGRULD�*HUDO�GR�0LQLVWpULR�3~EOLFR��TXDQGR�SURYRFDGD��WHUi�XP�SUD]R�GH�
GH]������GLDV�SDUD�VH�PDQLIHVWDU�VREUH�R�SHGLGR�

$UW�� ��� 2�PHPEUR� GR�0LQLVWpULR� 3~EOLFR�� DXWRUL]DGR� QRV� WHUPRV� GR� DUWLJR� DQWHULRU��
FRPSDUHFHUi� GLDULDPHQWH�� GXUDQWH� WRGR�R� H[SHGLHQWH� IRUHQVH�� j�&RPDUFD� RX� j� ORFDOLGDGH�RQGH�
H[HUFH�D�WLWXODULGDGH�GH�VHX�FDUJR�

3DUiJUDIR� ~QLFR�� 2� FRPSDUHFLPHQWR� GLiULR� LPSRUWD� QR� GHVHQYROYLPHQWR� GH� WRGDV� DV�
DWULEXLo}HV�H��HVSHFLDOPHQWH��QR�DWHQGLPHQWR�DR�S~EOLFR��jV�SDUWHV�H�j�FRPXQLGDGH�

$UW�����$�DXWRUL]DomR�p�GH�FDUiWHU�SUHFiULR��SRGHQGR�VHU�UHYRJDGD�D�TXDOTXHU�PRPHQWR�
SRU�DWR�GR�3URFXUDGRU�*HUDO��TXDQGR�VH�WRUQDU�SUHMXGLFLDO�j�DGHTXDGD�UHSUHVHQWDomR�GD�,QVWLWXLomR�
RX�SHOD�RFRUUrQFLD�GH�IDOWD�IXQFLRQDO�SRU�SDUWH�GR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�

�����2�SHGLGR�GH�UHYRJDomR�GHYHUi�VHU�PRWLYDGR�H�SRGHUi�VHU�IHLWR�SHOD�&RUUHJHGRULD�
*HUDO�� SRU� PHPEURV� GR� 0LQLVWpULR� 3~EOLFR� RX� SRU� TXDOTXHU� FLGDGmR�� YHGDGR� R� DQRQLPDWR��
RXYLQGR�VH��QHVWH�FDVR��R�LQWHUHVVDGR�

�����5HYRJDGR�R�DWR��R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�WHUi�R�SUD]R�GH�WULQWD������GLDV�SDUD�
IL[DU�UHVLGrQFLD�QD�&RPDUFD�RX�QD�ORFDOLGDGH�RQGH�H[HUFH�D�WLWXODULGDGH�GH�VHX�FDUJR�

$UW�����$�DXWRUL]DomR�VHUi�UHYRJDGD�SHOR�3URFXUDGRU�*HUDO��GH�RItFLR�RX�D�UHTXHULPHQWR��
SRGHQGR� VHU� RXYLGD� D� &RUUHJHGRULD�*HUDO�� HP� FDVR� GH� GHVFXPSULPHQWR� GH� TXDOTXHU� GDV�
GLVSRVLo}HV�FRQWLGDV�QHVWD�5HVROXomR��RX�QD�KLSyWHVH�GH�LQVWDXUDomR�GH�SURFHVVR�DGPLQLVWUDWLYR�
GLVFLSOLQDU�SRU�LQREVHUYkQFLD�GRV�GHYHUHV�LQHUHQWHV�DR�FDUJR�

3DUiJUDIR�~QLFR��$�UHVLGrQFLD�IRUD�GD�&RPDUFD�RX�GR�ORFDO�RQGH H[HUFH�D�WLWXODULGDGH�GH�
VHX� FDUJR�� VHP� D� GHYLGD� DXWRUL]DomR�� FDUDFWHUL]DUi� LQIUDomR� IXQFLRQDO�� VXMHLWD� D� SURFHVVR�
DGPLQLVWUDWLYR�GLVFLSOLQDU��QRV�WHUPRV�GD�UHVSHFWLYD�/HL�2UJkQLFD�

$UW�����2�3URFXUDGRU�*HUDO�FLHQWLILFDUi�D�&RUUHJHGRULD�*HUDO�VREUH�D�DXWRUL]DomR�SDUD�
UHVLGLU�IRUD�GD�&RPDUFD�RX�GD�ORFDOLGDGH�RQGH�H[HUFH�D�WLWXODULGDGH�GH�VHX�FDUJR��EHP�FRPR�VXD�
UHYRJDomR��TXH�H[LJLUi��GRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�DXWRUL]DGRV��R�UHODWyULR�GHWDOKDGR�GH�
VXDV�DWLYLGDGHV�H�GR�FXPSULPHQWR�GH�VXDV�IXQo}HV�H�DWULEXLo}HV�

$UW�����$�&RUUHJHGRULD�*HUDO�PDQWHUi�R�FDGDVWUR�DWXDOL]DGR�GRV�PHPEURV�GR�0LQLVWpULR�
3~EOLFR�DXWRUL]DGRV�D�UHVLGLU�IRUD�GD�&RPDUFD�

$UW������2V�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV�H�GD�8QLmR�HGLWDUmR�DWR�DGPLQLVWUDWLYR��HP�
DWp�VHVVHQWD������GLDV��FRQWHQGR�HVWDV�QRUPDV�JHUDLV�H�RXWUDV��FRQIRUPH�DV�VXDV�SHFXOLDULGDGHV��

$UW�����2V�3URFXUDGRUHV�*HUDLV�LQIRUPDUmR��HP�DWp�QRYHQWD������GLDV�GD�SXEOLFDomR�GHVWD�
5HVROXomR��DV�SURYLGrQFLDV�DGRWDGDV�QR�VHX�kPELWR�GH�DGPLQLVWUDomR�

�����$V�DXWRUL]Do}HV�FRQFHGLGDV�DWp�R�SUD]R�GR�DUW�����VHUmR�UHYLVWDV��j�OX]�GRV�GLSORPDV�
QRUPDWLYRV�GH�UHJrQFLD��DSyV�D�UHJXODPHQWDomR�SHORV�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV�H�GD�8QLmR��
QR�SUD]R�GH�����WULQWD��GLDV��

�����2V�PHPEURV�GR�0LQLVWpULR�3~EOLFR�TXH�QmR�SUHHQFKHUHP�RV� UHTXLVLWRV�GHILQLGRV�
QHVWD�5HVROXomR�H�QRV�DWRV�QRUPDWLYRV�UHIHULGRV�QR�DUWLJR�DQWHULRU��IL[DUmR�UHVLGrQFLD�QD &RPDUFD�
GH� ORWDomR� RX� QR� ORFDO� RQGH� H[HUFHP� D� WLWXODULGDGH� GH� VHX� FDUJR�� QR� SUD]R� GH� WULQWD ����� GLDV��
FRPXQLFDQGR�DR�3URFXUDGRU�*HUDO�FRP�D�GHYLGD�FRPSURYDomR�

$UW������(VWD�5HVROXomR�HQWUH�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH]HPEUR�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��



��

5(62/8d®2�1������'(����'(�0$5d2�'(������
'LVFLSOLQD�D�YHGDomR�GR�H[HUFtFLR�GD�DGYRFDFLD�SRU�
SDUWH� GRV� VHUYLGRUHV� GR� 0LQLVWpULR� 3~EOLFR� GRV�
(VWDGRV�H�GD�8QLmR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$�������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�QR�DUWLJR�
���GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�WRPDGD�HP�VHVVmR�UHDOL]DGD�
QR�GLD����GH�PDUoR�GH������

&RQVLGHUDQGR� D� GHFLVmR� SOHQiULD� SURIHULGD� QRV� DXWRV� GR� SURFHVVR� Q��
�������������������������HP�VHVVmR�UHDOL]DGD�QR�GLD����GH�MXQKR�GH������

&RQVLGHUDQGR�RV�SULQFtSLRV�FRQVWLWXFLRQDLV�GD�PRUDOLGDGH��GD�LVRQRPLD�H�GD�HILFLrQFLD�
&RQVLGHUDQGR�DV�GLVSRVLo}HV�GRV�DUWLJRV����GD�/HL�Q��������������H����GD�/HL�Q�����������
&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�HVWDEHOHFHU��QR�SDUWLFXODU��WUDWDPHQWR�LVRQ{PLFR�HQWUH�RV�

VHUYLGRUHV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV��5(62/9(�
$UW�� ��� e� YHGDGR� R� H[HUFtFLR� GD� DGYRFDFLD� DRV� VHUYLGRUHV� HIHWLYRV�� FRPLVVLRQDGRV��

UHTXLVLWDGRV�RX�FRORFDGRV�j�GLVSRVLomR�GR�0LQLVWpULR�3~EOLFR�GRV�(VWDGRV�H�GD�8QLmR�
$UW�����)LFDP�UHVJXDUGDGRV�RV�DWRV�SURFHVVXDLV�Mi�SUDWLFDGRV��YHGDQGR�VH��HQWUHWDQWR��D�

FRQWLQXLGDGH�GR�H[HUFtFLR�GD�DGYRFDFLD��PHVPR�jTXHOHV�TXH�Mi�YHQKDP�H[HUFHQGR�HVVD�DWLYLGDGH�
DWp�D�GDWD�GD�SXEOLFDomR�GHVWD�5HVROXomR��REVHUYDGR�R�LPSHGLPHQWR�IL[DGR�QR�DUW� ����,��GD�/HL�Q��
���������

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�PDUoR�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��

5(62/8d®2�1������'(����'(�)(9(5(,52�'(������
5HYRJD�RV�DUWLJRV����H����GD�5HVROXomR�Q�����������
H�DOWHUD�R�DUWLJR����GD�5HVROXomR�Q���������H�R�LWHP�
,,,�GR�(QXQFLDGR�Q���������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$�������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�QR�DUWLJR�
���GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�WRPDGD�HP�6HVVmR�UHDOL]DGD�
QR�GLD����GH�IHYHUHLUR�GH�������5(62/9(�

$UW�����)LFDP�UHYRJDGRV�RV�DUWLJRV����H����GD�5HVROXomR�Q������GH����GH�MXQKR�GH������
SDVVDQGR�R�DUW�����GD�5HVROXomR�Q�����GH����GH�DEULO�GH������ D�YLJHU�FRP�D�VHJXLQWH�UHGDomR�

´$UW�� ��� $SOLFDP�VH� DRV� VHUYLGRUHV� RFXSDQWHV GH� FDUJRV� GH� GLUHomR� GRV� yUJmRV� GR�
0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�DV�YHGDo}HV�IL[DGDV�SDUD�VHXV�PHPEURV�SHOD�5HVROXomR�
Q�������GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��GH���GH�QRYHPEUR�GH�����µ�

$UW�����)LFD�UHWLILFDGR�R�LQFLVR�,,,�GR�(QXQFLDGR�Q������GH���GH�IHYHUHLUR�GH������ TXH�
SDVVD�D YLJHU�FRP�D�VHJXLQWH�UHGDomR�

´,,,��$V�YHGDo}HV�HVWDEHOHFLGDV�SHOR�DUWLJR����GD�5HVROXomR�Q���������GR�&103 QmR�VH�
DSOLFDP�DRV�SDUHQWHV�GH�VHUYLGRUHV�HIHWLYRV�RX�QmR�HIHWLYRV�TXH�DWXHP�QR�0LQLVWpULR�3~EOLFR� GHVGH�
TXH�QmR�RFXSHP�RV�FDUJRV�GH�GLUHomR�QD�$GPLQLVWUDomR�0LQLVWHULDO�µ

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�IHYHUHLUR�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��

5(62/8d®2�1������'(����'(�0$5d2�'(����� �5(92*$'$��
5HJXODPHQWD� R� FRQFHLWR� GH� DWLYLGDGH� MXUtGLFD� SDUD�
FRQFXUVRV� S~EOLFRV� GH� LQJUHVVR� QDV� FDUUHLUDV� GR�
0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV�

5HYRJDGD H[SUHVVDPHQWH�SHOD�5HVROXomR�Q������GH����GH�PDLR�GH�����



��

5(62/8d®2�1������'(����'(�0$,2�'(�������
(VWDEHOHFH� SDUkPHWURV� SDUD� D� LQGLFDomR� H� D�
GHVLJQDomR�GH�PHPEURV�GR�0LQLVWpULR�3~EOLFR�SDUD�
H[HUFHU�IXQomR�HOHLWRUDO�HP����JUDX��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO��H�DUWLJR����GR�VHX�
5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�WRPDGD�HP�VHVVmR�UHDOL]DGD�QR�GLD�
���GH�PDLR GH�������

&RQVLGHUDQGR� TXH� R� H[HUFtFLR� GDV� IXQo}HV� HOHLWRUDLV� GR� 0LQLVWpULR� 3~EOLFR� )HGHUDO�
HQFRQWUD�VH�GLVFLSOLQDGR�QR�DUW������,��LQ�ILQH��H�DUWV�����D����GD�/HL�2UJkQLFD�GR�0LQLVWpULR�3~EOLFR�
GD�8QLmR��/HL�&RPSOHPHQWDU�Q������GH����GH�PDLR�GH�������

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�FRQIHULU�SOHQD�HILFiFLD�DRV�FLWDGRV�GLVSRVLWLYRV�GD�FLWDGD�
/HL�&RPSOHPHQWDU��

&RQVLGHUDQGR�TXH��VHQGR�GH�QDWXUH]D�IHGHUDO��D�GHVLJQDomR�SDUD�R�H[HUFtFLR�GD�IXQomR�
HOHLWRUDO�SRU�PHPEUR�GR�0LQLVWpULR�3~EOLFR�HP�SULPHLUR�JUDX�FRPSHWH�DR�3URFXUDGRU�5HJLRQDO�
(OHLWRUDO��D�TXHP�FDEH��HP�FDGD�(VWDGR��GLULJLU�DV�DWLYLGDGHV�GR�VHWRU��QRV�WHUPRV�GR�DUW�����GD�/HL�
&RPSOHPHQWDU�Q������GH�������

&RQVLGHUDQGR�D�DSOLFDomR��HP�WDLV�KLSyWHVHV��GD�UHJUD�VXEVLGLiULD�HVWDEHOHFLGD�QR�DUW������
SDUiJUDIR�~QLFR�GD�PHVPD�/2038��

&RQVLGHUDQGR� D� QHFHVVLGDGH�� HP� IDFH� GD�PHVPD� KLSyWHVH� �DUW�� ���� SDUiJUDIR� ~QLFR� GD�
/2038���GH�HVWDEHOHFLPHQWR�GH�SDUkPHWURV�XQLIRUPHV�H�REMHWLYRV�PtQLPRV�D�VHUHP�REVHUYDGRV�
QR�0LQLVWpULR�3~EOLFR�GRV�(VWDGRV�H�GR�'LVWULWR�)HGHUDO��QD� LQGLFDomR�DR�3URFXUDGRU�5HJLRQDO�
(OHLWRUDO� GRV� 3URPRWRUHV� GH� -XVWLoD� TXH� DWXDUmR� QD� SULPHLUD� LQVWkQFLD� GD� -XVWLoD� (OHLWRUDO�� HP�
FRQVRQkQFLD� FRP�RV�SULQFtSLRV�GD� LPSHVVRDOLGDGH��GD�HILFLrQFLD� H�GD�FRQWLQXLGDGH�GRV� VHUYLoRV�
HOHLWRUDLV��5(62/9(��

$UW�����3DUD�RV�ILQV�GR�DUW�����GD�/HL�&RPSOHPHQWDU�Q���������D�GHVLJQDomR�GH�PHPEURV�
GR�0LQLVWpULR�3~EOLFR�GH�SULPHLUR�JUDX�SDUD�H[HUFHU�IXQomR�HOHLWRUDO�SHUDQWH�D�-XVWLoD�(OHLWRUDO�GH�
SULPHLUD�LQVWkQFLD��REVHUYDUi�R�VHJXLQWH��

, ² D�GHVLJQDomR�VHUi�IHLWD�SRU�DWR�GR�3URFXUDGRU�5HJLRQDO�(OHLWRUDO��FRP�EDVH�HP�
LQGLFDomR�GR�&KHIH�GR�0LQLVWpULR�3~EOLFR�ORFDO��

,, ² D� LQGLFDomR� IHLWD� SHOR� 3URFXUDGRU�*HUDO� GH� -XVWLoD� GR�(VWDGR� UHFDLUi� VREUH� R�
PHPEUR�ORWDGR�HP�ORFDOLGDGH�LQWHJUDQWH�GH�]RQD�HOHLWRUDO�TXH�SRU�~OWLPR�KRXYHU�H[HUFLGR�D�IXQomR�
HOHLWRUDO��

,,, ² QDV� LQGLFDo}HV� H� GHVLJQDo}HV� VXEVHTXHQWHV�� REHGHFHU�VH�i�� SDUD� HIHLWR� GH�
WLWXODULGDGH�RX�VXEVWLWXLomR��j�RUGHP�GHFUHVFHQWH�GH�DQWLJXLGDGH�QD�WLWXODULGDGH�GD�IXQomR�HOHLWRUDO��
SUHYDOHFHQGR��HP�FDVR�GH�HPSDWH��D�DQWLJXLGDGH�QD�]RQD�HOHLWRUDO��

,9 ² D�GHVLJQDomR�VHUi� IHLWD�SHOR�SUD]R� LQLQWHUUXSWR�GH�GRLV�DQRV��QHOH� LQFOXtGRV�RV�
SHUtRGRV�GH�IpULDV��OLFHQoDV�H�DIDVWDPHQWRV��DGPLWLQGR�VH�D�UHFRQGXomR�DSHQDV�TXDQGR�KRXYHU�XP�
PHPEUR�QD�FLUFXQVFULomR�GD�]RQD�HOHLWRUDO��

�����1mR�SRGHUi�VHU� LQGLFDGR�SDUD�H[HUFHU�D� IXQomR�HOHLWRUDO�R�PHPEUR�GR�0LQLVWpULR�
3~EOLFR��

, � ORWDGR�HP�ORFDOLGDGH�QmR�DEUDQJLGD�SHOD�]RQD�HOHLWRUDO�SHUDQWH�D�TXDO�HVWH�GHYHUi�
RILFLDU��VDOYR�HP�FDVR�GH�DXVrQFLD��LPSHGLPHQWR�RX�UHFXVD�MXVWLILFDGD��H�TXDQGR�DOL�QmR�H[LVWLU�RXWUR�
PHPEUR�GHVLPSHGLGR��

,, � TXH�VH�HQFRQWUDU�DIDVWDGR�GR�H[HUFtFLR�GR�RItFLR�GR�TXDO�p�WLWXODU��LQFOXVLYH�TXDQGR�
HVWLYHU�H[HUFHQGR�FDUJR�RX�IXQomR�GH�FRQILDQoD�QD�DGPLQLVWUDomR�VXSHULRU�GD�,QVWLWXLomR��RX�

� 9LGH�(QXQFLDGR�Q�����GH���GH�DJRVWR�GH�����



��

,,, � TXH�WHQKD�VLGR�SXQLGR�RX�TXH�UHVSRQGD�D�SURFHVVR�DGPLQLVWUDWLYR�RX�MXGLFLDO��QRV����WUrV��
DQRV�VXEVHTXHQWHV��HP�UD]mR�GD�SUiWLFD�GH�LOtFLWR�TXH�DWHQWH�FRQWUD���5HGDomR�GDGD�SHOD 5HVROXomR�
Q�������GH���GH�GH]HPEUR�GH������

D� D�FHOHULGDGH�GD�DWXDomR�PLQLVWHULDO���,QFOXtGR�SHOD�5HVROXomR�Q�������GH���GH
GH]HPEUR�GH������

E� D�LVHQomR�GDV�LQWHUYHQo}HV�QR�SURFHVVR�HOHLWRUDO� �,QFOXtGR�SHOD�5HVROXomR�Q������ GH���GH�
GH]HPEUR�GH������

F� D�GLJQLGDGH�GD� IXQomR�H�D�SURELGDGH�DGPLQLVWUDWLYD� �,QFOXtGR�SHOD�5HVROXomR�Q��
���� GH���GH�GH]HPEUR�GH������

�����(P�FDVR�GH�DXVrQFLD��LPSHGLPHQWR�RX�UHFXVD�MXVWLILFDGD��WHUi�SUHIHUrQFLD��SDUD�HIHLWR�
GH� LQGLFDomR� H� GHVLJQDomR�� R�PHPEUR�GR�0LQLVWpULR�3~EOLFR� TXH�� VXFHVVLYDPHQWH�� H[HUFHU� VXDV�
IXQo}HV��

, ² QD�VHGH�GD�UHVSHFWLYD�]RQD�HOHLWRUDO��
,, ² HP�PXQLFtSLR�TXH�LQWHJUD�D�UHVSHFWLYD�]RQD�HOHLWRUDO��,,,�² HP�FRPDUFD�FRQWtJXD�

j�VHGH�GD�]RQD�HOHLWRUDO��
�����2V�FDVRV�RPLVVRV�VHUmR�UHVROYLGRV�SHOR�3URFXUDGRU�5HJLRQDO�(OHLWRUDO��
$UW�����1mR�VHUi�SHUPLWLGD��HP�TXDOTXHU�KLSyWHVH��D�SHUFHSomR�FXPXODWLYD�GH�JUDWLILFDomR�

HOHLWRUDO��
$UW�� ��� e� YHGDGR� R� UHFHELPHQWR� GH� JUDWLILFDomR� HOHLWRUDO� SRU� TXHP� QmR� KRXYHU� VLGR�

UHJXODUPHQWH�GHVLJQDGR�SDUD�R�H[HUFtFLR�GH�IXQomR�HOHLWRUDO��
$UW�����$�ILOLDomR�D�SDUWLGR�SROtWLFR�LPSHGH�R�H[HUFtFLR�GH�IXQo}HV�HOHLWRUDLV�SRU�PHPEURV�

GR�0LQLVWpULR�3~EOLFR�SHOR�SHUtRGR�GH�GRLV�DQRV��D�FRQWDU�GH�VHX�FDQFHODPHQWR��
$UW�����$V�LQYHVWLGXUDV�HP�IXQomR�HOHLWRUDO�QmR�RFRUUHUmR�HP�SUD]R�LQIHULRU�D�QRYHQWD GLDV�

GD�GDWD�GR�SOHLWR�HOHLWRUDO�H�QmR�FHVVDUmR�HP�SUD]R�LQIHULRU�D�QRYHQWD�GLDV�DSyV�D�HOHLomR��GHYHQGR�
VHU�SURYLGHQFLDGDV�SHOR�3URFXUDGRU�5HJLRQDO�(OHLWRUDO�DV�SURUURJDo}HV�HYHQWXDOPHQWH�QHFHVViULDV�
j�REVHUYkQFLD�GHVWH�SUHFHLWR��

�����([FHSFLRQDOPHQWH��DV�SURUURJDo}HV�GH�LQYHVWLGXUD�HP�IXQomR�HOHLWRUDO�ILFDUmR�DTXpP�
RX�LUmR�DOpP�GR�OLPLWH�WHPSRUDO�GH�GRLV�DQRV�HVWDEHOHFLGR�QHVWD�5HVROXomR��VHQGR�D�H[WHQVmR�RX�
UHGXomR�GR�SUD]R� UHDOL]DGD�DSHQDV�SHOR� ODSVR�VXILFLHQWH�DR�FXPSULPHQWR�GR�GLVSRVWR�QR�FDSXW�
GHVWH�DUWLJR��

�����1R�SHUtRGR�GH�����QRYHQWD��GLDV�TXH�DQWHFHGH�R�SOHLWR�DWp�����TXLQ]H��GLDV�DSyV�D�
GLSORPDomR�GRV�HOHLWRV��p�YHGDGD�D� IUXLomR�GH� IpULDV�RX�GH� OLFHQoD�YROXQWiULD�SHOR�3URPRWRU�GH�
-XVWLoD�TXH�H[HUoD�IXQo}HV�HOHLWRUDLV��VDOYR�HP�VLWXDo}HV�H[FHSFLRQDLV�DXWRUL]DGDV�SHOR�&KHIH�GR�
0LQLVWpULR�3~EOLFR� UHVSHFWLYR�� LQVWUXtGRV�RV�SHGLGRV��QHVVD�RUGHP��FRP�RV� VHJXLQWHV� UHTXLVLWRV��
�5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH����GH�RXWXEUR�GH������

, � GHPRQVWUDomR� GD� QHFHVVLGDGH� H� GD� DXVrQFLD� GH� SUHMXt]R� DR� VHUYLoR� HOHLWRUDO��
�,QFOXtGR�SHOD�5HVROXomR�Q������GH����GH�RXWXEUR�GH������

,, � LQGLFDomR�H�FLrQFLD�GR�3URPRWRU�VXEVWLWXWR���,QFOXtGR�SHOD�5HVROXomR�Q������GH���
GH�RXWXEUR�GH������

,,, � DQXrQFLD�H[SUHVVD�GR�3URFXUDGRU�5HJLRQDO�(OHLWRUDO���,QFOXtGR�SHOD�5HVROXomR�Q�
����GH����GH�RXWXEUR�GH������

$UW�����$V�DXWRUL]Do}HV�SUHYLVWDV�QR�DUW�����GD�5HVROXomR�&103�Q������GH�������������TXH�
LPSOLFDUHP�UHVLGrQFLD�HP�ORFDOLGDGH�QmR�DEUDQJLGD�SHOD�]RQD�SHUDQWH�D�TXDO�R�SURPRWRU�HOHLWRUDO�
GHYD�RILFLDU�VHUmR�VXVSHQVDV�SRU�DWR�GR�3URFXUDGRU�*HUDO��QR�SHUtRGR�D�TXH�VH�UHIHUH�R�DUW� ���������
GHVWD�5HVROXomR��

$UW�����2V�3URFXUDGRUHV�5HJLRQDLV�(OHLWRUDLV�HGLWDUmR��QR�SUD]R�Pi[LPR�GH�VHVVHQWD�GLDV��
DWRV�SURUURJDQGR� D� LQYHVWLGXUD�GRV� DWXDLV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�(OHLWRUDO� GH� ��� JUDX�
LQGLFDGRV�H�GHVLJQDGRV�SDUD�H[HUFHU�D�IXQomR�HOHLWRUDO�SRU�SUD]R�LQIHULRU�D�GRLV�DQRV��REVHUYDGR�R�
GLVSRVWR�QR�DUWLJR�����

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�����GH�PDLR�GH�������



��

$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�



��

5(62/8d®2�1������'(����'(�6(7(0%52�'(����� �5(92*$'$��
$SURYD� QRYR� 5HJLPHQWR� ,QWHUQR� GR� &RQVHOKR�
1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� H� Gi� RXWUDV�
SURYLGrQFLDV�

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q������GH����GH�PDUoR�GH�����



��

5(62/8d®2�1������'(����'(�'(=(0%52�'(����� �5(92*$'$�
$OWHUD�RV�GLVSRVLWLYRV�GD�5HVROXomR�Q������GH����GH�
VHWHPEUR�GH������

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q������GH����GH�MXOKR�GH�����



��

5(62/8d®2�1������'(����'(�'(=(0%52�'(����� �5(92*$'$�
$OWHUD� D� 5HVROXomR� Q�� ���� GH� ��� GH� GH]HPEUR� GH�
�����

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q������GH����GH�MXOKR�GH�����



��

5(62/8d®2�1������'(����'(�-$1(,52�'(������
$OWHUD�D�5HVROXomR�Q������GH����GH�DEULO�GH������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$�������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�SHOR�DUWLJR�
���GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�GH����GH�MDQHLUR�GH�������
5(62/9(�

$UW�����'r�VH�DR�DUW�����GD�5HVROXomR�Q������GH����GH�DEULO�GH����� � D�VHJXLQWH�UHGDomR�
´$UW�����$�SURSRVWD�UHIHULGD�QR�DUWLJR�DQWHULRU�GHYHUi�FRUULJLU�HYHQWXDO�GHVYLUWXDPHQWR�

GD� UHJUD� FRQVWLWXFLRQDO�� SDUD� TXH� VHMDP� DFRPHWLGDV� DRV� RFXSDQWHV� GH� FDUJRV� FRPLVVLRQDGRV�
H[FOXVLYDPHQWH�DWULEXLo}HV�GH�GLUHomR��FKHILD�H�DVVHVVRUDPHQWR�

�����2V�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV�WHUmR�R�SUD]R�GH�����QRYHQWD��GLDV�SDUD�HODERUDU�
DWR� QRUPDWLYR� LQWHUQR� QR� TXDO� FRQVWH� DV� DWULEXLo}HV� GH� WRGRV� RV� FDUJRV� FRPLVVLRQDGRV�� FXMRV�
WLWXODUHV�VRPHQWH�SRGHUmR�GHVHPSHQKDU�IXQo}HV�GH�GLUHomR��FKHILD�H�DVVHVVRUDPHQWR�

�� ��� 2�0LQLVWpULR� 3~EOLFR� GD� 8QLmR�� FRPSUHHQGLGR� R� 0LQLVWpULR� 3~EOLFR� )HGHUDO�� R�
0LQLVWpULR�3~EOLFR�GR�7UDEDOKR��R�0LQLVWpULR�3~EOLFR�0LOLWDU�H�R�0LQLVWpULR�3~EOLFR�GR�'LVWULWR�
)HGHUDO��WDPEpP�QR�SUD]R�GH�����QRYHQWD��GLDV��HODERUDUi DWR�QRUPDWLYR�LQWHUQR�GR�TXDO�FRQVWH�DV�
DWULEXLo}HV� GH� WRGRV� RV� FDUJRV� FRPLVVLRQDGRV�� FXMRV� WLWXODUHV� VRPHQWH� SRGHUmR� GHVHPSHQKDU�
IXQo}HV�GH�GLUHomR��FKHILD�H�DVVHVVRUDPHQWR�µ

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
$UW�����5HYRJDP�VH�DV�GLVSRVLo}HV�HP�FRQWUiULR�

%UDVtOLD�����GH�MDQHLUR�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��

5(62/8d®2�1������'(����'(�0$5d2�'(������
$OWHUD�D�5HVROXomR�Q������GH����GH�VHWHPEUR�GH������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQWLGDV�QR�DUW������$��������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��HP�FRQIRUPLGDGH�
FRP� D� GHFLVmR� SOHQiULD� WRPDGD� QD� VHVVmR� UHDOL]DGD� QR� GLD� ������������ D� SDUWLU� GR� SHGLGR� GH�
SURYLGrQFLDV�Q���������������5(62/9(�

$UW�����$OWHUDU�D�UHGDomR�GRV�SDUiJUDIRV������������H����GR�DUW�����GD�5HVROXomR�&103�Q��
�������� GHVWH� &RQVHOKR�1DFLRQDO� GR�0LQLVWpULR� 3~EOLFR�� TXH� SDVVD� D� YLJRUDU� FRP� D� VHJXLQWH�
UHGDomR��

´$UW�����$�LQVWUXomR�GR�LQTXpULWR�FLYLO�VHUi�SUHVLGLGD�SRU�PHPEUR�GR�0LQLVWpULR
3~EOLFR�D�TXHP�IRU�FRQIHULGD�HVVD�DWULEXLomR��QRV�WHUPRV�GD�OHL��������
�����$V�QRWLILFDo}HV��UHTXLVLo}HV��LQWLPDo}HV�RX�RXWUDV�FRUUHVSRQGrQFLDV�H[SHGLGDV�SRU�

yUJmRV� GR� 0LQLVWpULR� 3~EOLFR� GD� 8QLmR� H� SHORV� yUJmRV� GR� 0LQLVWpULR� 3~EOLFR� GRV� (VWDGRV��
GHVWLQDGDV�D� LQVWUXLU� LQTXpULWR�FLYLO�RX�SURFHGLPHQWR�SUHSDUDWyULR�REVHUYDUmR�R�GLVSRVWR�QR�DUW��
���������GD�/HL�&RPSOHPHQWDU�Q���������QR�DUW������������GD�/HL�Q�����������H��QR�TXH�FRXEHU��QR�
GLVSRVWR�QD�OHJLVODomR�HVWDGXDO

�� ��� $SOLFD�VH� R� GLVSRVWR� QR� SDUiJUDIR� DQWHULRU� HP� UHODomR� DRV� DWRV� GLULJLGRV� DRV�
&RQVHOKHLURV�GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD�H�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

������7RGRV�RV�RItFLRV�UHTXLVLWyULRV�GH�LQIRUPDo}HV�DR�LQTXpULWR�FLYLO�H�DR�SURFHGLPHQWR�
SUHSDUDWyULR�GHYHUmR�VHU� IXQGDPHQWDGRV�H�DFRPSDQKDGRV�GH�FySLD�GD�SRUWDULD�TXH� LQVWDXURX�R�
SURFHGLPHQWR��GHYHQGR�VHU�HQFDPLQKDGRV�QR�SUD]R�GH�GH]�GLDV�SHOR�UHVSHFWLYR�3URFXUDGRU�*HUDO��
QmR�FDEHQGR�D�HVWH�D�YDORUDomR�GR�FRQWLGR�QR�H[SHGLHQWH��SRGHQGR�GHL[DU�GH�HQFDPLQKDU�DTXHOHV�
TXH�QmR�FRQWHQKDP�RV�UHTXLVLWRV�OHJDLV�RX�TXH�QmR�HPSUHJXHP�R�WUDWDPHQWR�SURWRFRODU�GHYLGR�DR�
GHVWLQDWiULR�µ�

$UW�����5HYRJDP�VH�DV�GLVSRVLo}HV�HP�FRQWUiULR�
$UW�����(VWD�UHVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GD�VXD�SXEOLFDomR�

%UDVtOLD�����GH�PDUoR�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��

5(62/8d®2�1������'(���'(�$%5,/�'(������
'LVS}H� VREUH� R� SHGLGR� H� D� XWLOL]DomR� GDV�
LQWHUFHSWDo}HV�WHOHI{QLFDV��QR�kPELWR�GR�0LQLVWpULR�
3~EOLFR��QRV�WHUPRV�GD�/HL�Q���������GH����GH�MXOKR�
GH������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��SDUiJUDIR�����LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO�H�FRP�DUULPR�
QR�DUWLJR����GR�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�GH����GH�DEULO�GH�
�����

&RQVLGHUDQGR�R�TXH�GLVS}H�R�LQFLVR�;,,�GR�DUWLJR����GD�&RQVWLWXLomR�)HGHUDO��TXH�DILUPD�
VHU� LQYLROiYHO� R� VLJLOR� GD� FRUUHVSRQGrQFLD� H� GDV� FRPXQLFDo}HV� WHOHJUiILFDV�� GH� GDGRV� H� GDV�
FRPXQLFDo}HV� WHOHI{QLFDV�� VDOYR� VH� KRXYHU� RUGHP� MXGLFLDO�� QDV� KLSyWHVHV� H� QD� IRUPD� TXH� D� OHL�
HVWDEHOHFHU�SDUD�ILQV�GH�LQYHVWLJDomR�FULPLQDO�RX�LQVWUXomR�SURFHVVXDO�

&RQVLGHUDQGR�R�TXH�GLVS}H�D�/HL�Q���������GH����GH�MXOKR�GH�������TXH�UHJXODPHQWD�R�
DUWLJR�����LQFLVR�;,,��SDUWH�ILQDO��GD�&RQVWLWXLomR�)HGHUDO�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�HVWDEHOHFHU�D�XQLIRUPL]DomR��D�SDGURQL]DomR�H�UHTXLVLWRV�
UtJLGRV�QD�XWLOL]DomR�GRV�GDGRV�UHIHUHQWHV�jV�DXWRUL]Do}HV�GH�LQWHUFHSWDo}HV�WHOHI{QLFDV�HP�WRGR�R�
0LQLVWpULR�3~EOLFR��

&RQVLGHUDQGR� D� LPSRVLomR� GR� VHJUHGR� GH� MXVWLoD� H� GD� SUHVHUYDomR� GR� VLJLOR� GDV�
LQYHVWLJDo}HV�UHDOL]DGDV�H�GDV�LQIRUPDo}HV�GLVSRQLELOL]DGDV�SHODV�DXWRUL]Do}HV��SDUD�D�HIHWLYLGDGH�
GD�SURYD�H�GD�LQVWUXomR�SURFHVVXDO�

&RQVLGHUDQGR�TXH�R�&RQVHOKR�1DFLRQDO�GH�-XVWLoD��DWUDYpV�GD�5HVROXomR�Q������GH���GH�
DJRVWR�GH�������GLVFLSOLQRX�D�PDWpULD�DRV�yUJmRV�MXULVGLFLRQDLV�GR�3RGHU�-XGLFLiULR��VHQGR�QHFHVViULD�
D�DGHTXDomR�GR�0LQLVWpULR�3~EOLFR�jV�GLVSRVLo}HV�GD�&RQVWLWXLomR�)HGHUDO�H�GD�/HL�Q������������
5(62/9(�

$UW�� ��� 2� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR�� DR� UHTXHUHU� DR� MXL]� FRPSHWHQWH� GD� DomR�
SULQFLSDO��QD� LQYHVWLJDomR�FULPLQDO�RX�QD� LQVWUXomR�SURFHVVXDO�SHQDO��PHGLGD�FDXWHODU��GH�FDUiWHU�
VLJLORVR�HP�PDWpULD�FULPLQDO��TXH�WHQKD�SRU�REMHWR�D�LQWHUFHSWDomR�GH�FRPXQLFDomR�WHOHI{QLFD��GH�
WHOHPiWLFD� RX� GH� LQIRUPiWLFD� H�� DR� DFRPSDQKDU� R� SURFHGLPHQWR� GH� LQWHUFHSWDomR� IHLWR� SHOD�
DXWRULGDGH�SROLFLDO��QRV�WHUPRV�GR�DUWLJR�����GD�/HL�Q������������GHYHUi�REVHUYDU�R�TXH�GLVS}H�HVWD�
5HVROXomR�

$UW�� ��� 2V� UHTXHULPHQWRV� GH� LQWHUFHSWDomR� WHOHI{QLFD�� WHOHPiWLFD� RX� GH� LQIRUPiWLFD��
IRUPXODGRV�SRU�PHPEUR�GR�0LQLVWpULR�3~EOLFR�HP�LQYHVWLJDomR�FULPLQDO�RX�GXUDQWH�D�LQVWUXomR�
SURFHVVXDO�SHQDO��GHYHUmR�VHU�HQFDPLQKDGRV�DR�6HWRU�GH�'LVWULEXLomR�GD�UHVSHFWLYD�&RPDUFD�RX�
6XEVHomR�-XGLFLiULD��HP�HQYHORSH�ODFUDGR��TXH�GHYHUi�FRQWHU�R�SHGLGR�H�RV�GRFXPHQWRV�QHFHVViULRV�

�� ��� 1D� SDUWH� H[WHULRU� GR� HQYHORSH� ODFUDGR�� GHYHUi� VHU� FRODGD� IROKD� GH� URVWR� TXH�
LGHQWLILTXH�R�0LQLVWpULR�3~EOLFR�FRPR�UHTXHUHQWH��D�&RPDUFD�RX�6XEVHomR�-XGLFLiULD�GH�RULJHP�H�
D�LQIRUPDomR�GH�TXH VH�WUDWD�GH�PHGLGD�FDXWHODU�VLJLORVD�

�����1D�SDUWH�H[WHULRU�GR�HQYHORSH�ODFUDGR��p�YHGDGD�D�LQGLFDomR�GR�QRPH�GR�UHTXHULGR��
GD�QDWXUH]D�GD�PHGLGD�FDXWHODU�RX�TXDOTXHU�RXWUD�DQRWDomR�TXH�SRVVD�TXHEUDU�R�QHFHVViULR�VLJLOR�

$UW�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR�GHYHUi�DQH[DU�DR�HQYHORSH�GHVFULWR�QR�DUWLJR�
����RXWUR�HQYHORSH�PHQRU��WDPEpP�ODFUDGR��FRQWHQGR�HP�VHX�LQWHULRU�DSHQDV�R�Q~PHUR�H�R�DQR�GR�
SURFHGLPHQWR�LQYHVWLJDWyULR�

$UW�����2�SHGLGR�IHLWR�DR�MXt]R�FRPSHWHQWH�GD�DomR�SULQFLSDO��SRU�PHPEUR�GR�0LQLVWpULR�
3~EOLFR� HP� SURFHGLPHQWR� GH� LQYHVWLJDomR� FULPLQDO� RX� QD� LQVWUXomR� GR� SURFHVVR� SHQDO�� GHYHUi�
FRQWHU��QR�PtQLPR�

, ² D�IXQGDPHQWDomR�GR�SHGLGR�H�D�GRFXPHQWDomR�QHFHVViULD�
,, � D�LQGLFDomR�GRV�Q~PHURV�GRV�WHOHIRQHV�D�VHUHP�LQWHUFHSWDGRV��H�RX�R�QRPH�GR

XVXiULR�� D� LGHQWLILFDomR�GR� H�PDLO�� VH�SRVVtYHO�� QR� FDVR�GH�TXHEUD�GH� VLJLOR�GH� LQIRUPiWLFD� H�GH�
WHOHPiWLFD��RX��DLQGD��RXWUR�HOHPHQWR�LGHQWLILFDGRU�QR�FDVR�GH�LQWHUFHSWDomR�GH�GDGRV�

,,, ² R�SUD]R�QHFHVViULR�GD�LQWHUFHSWDomR�UHTXHULGD�
,9 ² D�LQGLFDomR�GRV�WLWXODUHV�GRV�UHIHULGRV�Q~PHURV�



��

9 ² RV� QRPHV� GRV� PHPEURV� GR� 0LQLVWpULR� 3~EOLFR�� WDPEpP� UHVSRQViYHLV� SHOD
LQYHVWLJDomR�FULPLQDO��H�GRV�VHUYLGRUHV�TXH�WHUmR�DFHVVR�jV�LQIRUPDo}HV��

�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR�SRGHUi��H[FHSFLRQDOPHQWH��IRUPXODU�R�SHGLGR
GH� LQWHUFHSWDomR�YHUEDOPHQWH��GHVGH�TXH�SUHVHQWHV�RV� UHTXLVLWRV�DFLPD��TXH�GHYHUi�VHU�

UHGX]LGR�D�WHUPR�
�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR�UHVSRQViYHO�SHOD�LQYHVWLJDomR�FULPLQDO��SHOR�SHGLGR�

GXUDQWH�D�LQVWUXomR�SURFHVVXDO�SHQDO�RX�SHOR�DFRPSDQKDPHQWR�GR�SURFHGLPHQWR�UHTXHULGR�SHOD�
DXWRULGDGH�SROLFLDO��SRGHUi�UHTXLVLWDU�RV�VHUYLoRV�H�RV�WpFQLFRV�HVSHFLDOL]DGRV�jV�FRQFHVVLRQiULDV�GH�
VHUYLoR�S~EOLFR��QRV�WHUPRV�GR�DUWLJR������LQFLVRV�9,��9,,,�H�,;��GD�&RQVWLWXLomR�)HGHUDO�

�� ��� (P� VLWXDo}HV� H[FHSFLRQDLV�� TXDQGR� KRXYHU� ULVFR� LPHGLDWR� j� LQYHVWLJDomR�� R�
FXPSULPHQWR� GR� GLVSRVWR� QR� LQFLVR� ,9� SRGHUi� VH� GDU� WmR� ORJR� VHMD� SRVVtYHO� D� REWHQomR� GD�
LQIRUPDomR���,QFOXtGR�SHOD�5HVROXomR�Q������GH���GH�PDUoR�GH������

$UW�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR��DR�IRUPXODU��HP�UD]mR�GR�SURFHGLPHQWR�GH�
LQYHVWLJDomR�FULPLQDO�RX�QD�LQVWUXomR�GR�SURFHVVR�SHQDO��SHGLGR�GH SURUURJDomR�GR�SUD]R��GHYHUi�
DSUHVHQWDU�DR�-XL]�FRPSHWHQWH�RX�DR�VHUYLGRU�TXH�IRU�LQGLFDGR�RV�iXGLRV��&'�'9'��FRP�R�LQWHLUR�
WHRU� GDV� FRPXQLFDo}HV� LQWHUFHSWDGDV�� LQGLFDQGR� QHOHV� RV� WUHFKRV� GDV� FRQYHUVDV� UHOHYDQWHV� j�
DSUHFLDomR�GR�SHGLGR�GH�SURUURJDomR�H�R� UHODWyULR�FLUFXQVWDQFLDGR�GDV� LQYHVWLJDo}HV�TXH�HVWi�D�
SURFHGHU��FRP�R�VHX�UHVXOWDGR���5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH���GH�PDUoR�GH������

$UW�� ��� 2� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� GHYHUi� DFRPSDQKDU� R� SURFHGLPHQWR� GH�
LQWHUFHSWDomR� WHOHI{QLFD� IHLWR� HP� LQTXpULWR� SROLFLDO�� TXDQGR�� QHFHVVDULDPHQWH�� GHYHUi� VHU�
FLHQWLILFDGR��QRV�WHUPRV�GR�DUWLJR����GD�/HL�Q������������GHYHQGR�PDQLIHVWDU�VH��H[SUHVVDPHQWH��
VREUH�D�OHJDOLGDGH�GR�SHGLGR���5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH���GH�PDUoR�GH������

3DUiJUDIR� ~QLFR�� 1RV� LQTXpULWRV� SROLFLDLV�� HP� TXH� KRXYHU� TXHEUD� GH� VLJLOR GH�
FRPXQLFDo}HV��GHIHULGD�QD�IRUPD�GD�OHL��QHFHVVDULDPHQWH��R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�GHYHUi�
PDQWHU�R�FRQWUROH�VREUH�R�SUD]R�SDUD�VXD�FRQFOXVmR��GHYHQGR��HVJRWDGR�R�SUD]R�OHJDO�GR�LQTXpULWR�
SROLFLDO�� UHTXLVLWDU� GD� DXWRULGDGH� SROLFLDO� UHVSRQViYHO� D� UHPHVVD� LPHGLDWD� GRV� DXWRV� DR� MXt]R�
FRPSHWHQWH�

$UW�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR�RX�R�VHUYLGRU�TXH�LQGLFDU�SRGHUi�UHWLUDU�RV�DXWRV�
HP� FDUJD�� PHGLDQWH� UHFLER�� GHVGH� TXH� DFRQGLFLRQDGRV�� SHOR� &DUWyULR� RX� 6HFUHWDULD� GR� 3RGHU�
-XGLFLiULR��HP�HQYHORSHV�GXSORV��RQGH��QR�HQYHORSH�H[WHUQR�QmR�FRQVWDUi�QHQKXPD�LQGLFDomR�GR�
FDUiWHU�VLJLORVR�RX�GR�WHRU�GR�GRFXPHQWR�H��QR�HQYHORSH�LQWHUQR��FRQVWDUi�D�LQGLFDomR�GR�QRPH�GR�
GHVWLQDWiULR��D�LQGLFDomR�GH�VLJLOR�RX�VHJUHGR�GH�MXVWLoD�

3DUiJUDIR�~QLFR��2V�DXWRV�DFLPD�UHIHULGRV�VHUmR�GHYROYLGRV��SHVVRDOPHQWH��SHOR�PHPEUR�
GR�0LQLVWpULR�3~EOLFR�UHVSRQViYHO�SHOD�LQYHVWLJDomR�RX�SHOR�DFRPSDQKDPHQWR�GD�PHGLGD�GHIHULGD��
RX�SHOR�VHUYLGRU�SRU�HOH�LQGLFDGR��H[SUHVVDPHQWH�DXWRUL]DGR��DR�-XL]�FRPSHWHQWH�RX�DR�VHUYLGRU�
SRU�HVWD�DXWRULGDGH�LQGLFDGR��DGRWDQGR�VH�DV�FDXWHODV�UHIHULGDV�QR�FDSXW�GHVWH�DUWLJR�

$UW�� ��� 1R� UHFHELPHQWR�� PRYLPHQWDomR�� JXDUGD� GRV� DXWRV� H� GRFXPHQWRV� VLJLORVRV��
TXDQGR�UHFHELGRV�HP�FDUJD��PHGLDQWH�UHFLER��R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�GHYHUi�WRPDU�DV�
PHGLGDV� FDEtYHLV� SDUD� TXH� R� DFHVVR� DRV� GDGRV� DWHQGD� jV� FDXWHODV� QHFHVViULDV� j� VHJXUDQoD� GDV�
LQIRUPDo}HV�H�DR�VLJLOR�OHJDO�

�����+DYHQGR�YLRODomR�GR�VLJLOR��UHTXLVLWDUi�R�0LQLVWpULR�3~EOLFR�DV�PHGLGDV�GHVWLQDGDV�j�
VXD� DSXUDomR�� H�� FDVR� R� IDWR� WHQKD� RFRUULGR� QR� kPELWR� GR� 0LQLVWpULR� 3~EOLFR�� FRPXQLFDUi� j�
UHVSHFWLYD�&RUUHJHGRULD�*HUDO�H�DR�3URFXUDGRU�*HUDO���5HGDomR�GDGD�SHOD 5HVROXomR�Q������GH���
GH�PDUoR�GH������

�����e�GHIHVR�DR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�RX�D�TXDOTXHU�VHUYLGRU�IRUQHFHU� GLUHWD�
RX�LQGLUHWDPHQWH��D�WHUFHLURV�RX�D�yUJmRV�GH�FRPXQLFDomR�VRFLDO��HOHPHQWRV�FRQWLGRV�HP�SURFHVVRV�
RX�LQYHVWLJDo}HV�FULPLQDLV��WDLV�FRPR�JUDYDo}HV��WUDQVFULo}HV�H�UHVSHFWLYDV�GLOLJrQFLDV��TXH�WHQKDP�
R�FDUiWHU�VLJLORVR��VRE�SHQD�GH�UHVSRQVDELOL]DomR�QRV�WHUPRV�GD�OHJLVODomR�SHUWLQHQWH�

�����e�GHIHVR�DR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�RX�D�TXDOTXHU�VHUYLGRU�GD�,QVWLWXLomR�
UHDOL]DU� LQWHUFHSWDo}HV�GH�FRPXQLFDo}HV� WHOHI{QLFDV��GH� LQIRUPiWLFD�RX� WHOHPiWLFD��RX�TXHEUDU�R�
VHJUHGR�GD�-XVWLoD��VHP�DXWRUL]DomR�MXGLFLDO�RX�FRP�REMHWLYRV�QmR�DXWRUL]DGRV�HP�OHL��VRE�SHQD�GH�
UHVSRQVDELOLGDGH�FULPLQDO��QRV�WHUPRV�GD�OHJLVODomR�YLJHQWH�



��

$UW�����&XPSULGD�D�PHGLGD�VROLFLWDGD��QR�SUD]R�DVVLQDODGR�RX�SURUURJDGR��R�PHPEUR�GR�
0LQLVWpULR� 3~EOLFR�� QRV� SURFHGLPHQWRV� GH� LQYHVWLJDomR� FULPLQDO� TXH� HVWi� SURPRYHQGR��
HQFDPLQKDUi� DR� -XL]� FRPSHWHQWH� SDUD� D� FDXVD� R� UHVXOWDGR� GD� LQWHUFHSWDomR�� DFRPSDQKDGR� GH�
UHODWyULR�FLUFXQVWDQFLDGR��TXH�GHYHUi�FRQWHU�R�UHVXPR�GDV�GLOLJrQFLDV�H�SURFHGLPHQWRV�DGRWDGRV��
FRP�DV�PHGLGDV�MXGLFLDLV�FRQVHTXHQWHV�D�HVWH�PHLR�GH�SURYD�

�� ��� 2� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR�� QRV� SHGLGRV� IHLWRV� QRV� SURFHGLPHQWRV� GH�
LQYHVWLJDomR�FULPLQDO��GXUDQWH�D� LQVWUXomR�SURFHVVXDO�SHQDO�H�QR�DFRPSDQKDPHQWR�GR� LQTXpULWR�
SROLFLDO��GHYHUi�UHTXHUHU�DR�-XL]�FRPSHWHQWH�D�LQXWLOL]DomR�GD�JUDYDomR�TXH�QmR�LQWHUHVVDU�j�SURYD�

�� ��� 2� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� DFRPSDQKDUi� D� LQVWDXUDomR� GR� LQFLGHQWH� GH�
LQXWLOL]DomR�GD�JUDYDomR�TXH�QmR�LQWHUHVVDU�j�SURYD��

$UW�� ���� 2�PHPEUR� GR�0LQLVWpULR� 3~EOLFR� UHVSRQViYHO� SHOD� LQYHVWLJDomR� FULPLQDO� RX�
LQVWUXomR� SHQDO� FRPXQLFDUi�� PHQVDOPHQWH�� j� &RUUHJHGRULD�*HUDO�� SUHIHUHQFLDOPHQWH�� SHOD� YLD�
HOHWU{QLFD��HP�FDUiWHU�VLJLORVR��D�TXDQWLGDGH�GH�LQWHUFHSWDo}HV�HP�DQGDPHQWR��EHP�FRPR�DTXHODV�
LQLFLDGDV�H�ILQGDV�QR�SHUtRGR��DOpP�GR�Q~PHUR�GH�OLQKDV�WHOHI{QLFDV�LQWHUFHSWDGDV�H�GH�LQYHVWLJDGRV�
TXH� WLYHUDP� VHXV� VLJLORV� WHOHI{QLFR�� WHOHPiWLFR� RX� LQIRUPiWLFR� TXHEUDGRV�� �5HGDomR� GDGD� SHOD�
5HVROXomR�Q������GH���GH�PDUoR�GH������

$UW�� ���� 2� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� TXH�� QRV� WHUPRV� GR� DUWLJR� ���� GD� /HL� Q�
����������IRU�FLHQWLILFDGR�GR�GHIHULPHQWR�GH�TXHEUD�GH�VLJLOR�WHOHI{QLFR��WHOHPiWLFR�RX�LQIRUPiWLFR�
HP�VHGH�GH�LQTXpULWR�SROLFLDO��GHYHUi�H[HUFHU�R�FRQWUROH�H[WHUQR�GD�OHJDOLGDGH�GR�SURFHGLPHQWR��
QRV� WHUPRV� GR� DUWLJR� ����� LQFLVR�9,,�� GD�&RQVWLWXLomR� )HGHUDO�� H� GR� DUWLJR� ���� LQFLVR�9,,,�� GD�
5HVROXomR�Q�����&103�

� ���1R� H[HUFtFLR� GR� FRQWUROH� H[WHUQR� GD� OHJDOLGDGH� GR� SURFHGLPHQWR�� R�PHPEUR� GR�
0LQLVWpULR� 3~EOLFR� SRGHUi� ID]HU� XVR� GR� SRGHU� UHTXLVLWyULR� SUHYLVWR� QD� &RQVWLWXLomR� )HGHUDO�
�3DUiJUDIR�~QLFR�UHQXPHUDGR�FRPR������SHOD�5HVROXomR�Q������GH���GH�PDUoR�GH������

�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR�UHVSRQViYHO�SHOD�LQYHVWLJDomR�FULPLQDO�RX�LQVWUXomR
SHQDO� GHYHUi�� QR� H[HUFtFLR� GR� FRQWUROH� H[WHUQR� GD� DWLYLGDGH� SROLFLDO�� DGRWDU� DV� SURYLGrQFLDV�
QHFHVViULDV�TXDQGR�FRQVWDWDU�D�RPLVVmR�GD�DXWRULGDGH�SROLFLDO�HP�HIHWXDU�D�FRPXQLFDomR�GH�TXH�
GLVS}H�R�DUWLJR����GD�/HL�Q����������� �,QFOXtGR�SHOD�5HVROXomR�Q������GH���GH�PDUoR�GH������

$UW�����$V�&RUUHJHGRULDV�*HUDLV�GRV�0LQLVWpULRV�3~EOLFRV�FRPXQLFDUmR�j�&RUUHJHGRULD�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��DWp�R�GLD����GR�PrV�VHJXLQWH�GH�UHIHUrQFLD��RV�GDGRV�HQYLDGRV�SHORV�
PHPEURV�GR�0LQLVWpULR�3~EOLFR���5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH���GH�PDUoR�GH������

3DUiJUDIR�~QLFR��$�&RUUHJHGRULD�1DFLRQDO�PDQWHUi�FDGDVWUR�QDFLRQDO�� FRP�DV�FDXWHODV�
GHWHUPLQDGDV�SHOR� VLJLOR��GR�Q~PHUR�GH� LQWHUFHSWDo}HV� WHOHI{QLFDV�� WHOHPiWLFDV� H�GH� LQIRUPiWLFD�
UHTXHULGDV�RX�DFRPSDQKDGDV�SHOR�0LQLVWpULR�3~EOLFR��QRV�WHUPRV�GR�TXH�GLVS}H�R�DUWLJR����GD�/HL�
Q������������

$UW�� ����$�&RUUHJHGRULD�1DFLRQDO� GR�0LQLVWpULR�3~EOLFR� H[HUFHUi� R� DFRPSDQKDPHQWR�
DGPLQLVWUDWLYR�GR�FXPSULPHQWR�GD�SUHVHQWH�5HVROXomR��SRGHQGR�GHVHQYROYHU�HVWXGRV��SURJUDPDV�
H�FRQYrQLRV��FRQMXQWDPHQWH��FRP�D�&RUUHJHGRULD�1DFLRQDO�GH�-XVWLoD��YLVDQGR�HVWDEHOHFHU�URWLQDV�
H�SURFHGLPHQWRV�LQWHLUDPHQWH�LQIRUPDWL]DGRV�TXH�SHUPLWDP�R�HIHWLYR�FRQWUROH�GD�PDWpULD�

3DUiJUDIR�~QLFR��$�&RUUHJHGRULD�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��QR�SUD]R�GH���� �FHQWR�
H� YLQWH�� GLDV�� DYDOLDUi� D� HILFiFLD� GDV� PHGLGDV� DGRWDGDV� SHOD� SUHVHQWH� 5HVROXomR�� VXJHULQGR� DR�
3OHQiULR�D�DGRomR�GH�SURYLGrQFLDV�SDUD�R�VHX�DSHUIHLoRDPHQWR�H�FXPSULPHQWR�

$UW�� ���� (VWD� 5HVROXomR� HQWUD� HP� YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�� UHYRJDQGR�VH� DV
GLVSRVLo}HV�TXH�D�FRQWUDULDP�

$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�
3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��

5(62/8d®2�1������'(����'(�$%5,/�'(������
$OWHUD�DV�5HVROXo}HV�&103�Q�����������Q��������H�
Q�� ������� FRQVLGHUDQGR� R� GLVSRVWR� QD� 6~PXOD�
9LQFXODQWH�Q�����GR�6XSUHPR�7ULEXQDO�)HGHUDO��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�SUHYLVWD�QR�DUW������$�������LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO�H�FRP�DUULPR�QR�DUWLJR�
���GR�5HJLPHQWR�,QWHUQR��j�OX]�GRV�FRQVLGHUDQGRV�PHQFLRQDGRV�QDV�5HVROXo}HV�&103 Q������GH�
����������� Q������GH������������ H�Q������GH������������ H� FRQVLGHUDQGR�� DLQGD��R�GLVSRVWR�QD�
6~PXOD�9LQFXODQWH�Q�����GR�6XSUHPR�7ULEXQDO�)HGHUDO��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�
WRPDGD�QD�VHVVmR�UHDOL]DGD�QR�GLD�������������5(62/9(��

$UW�� ��� e� YHGDGD� D� QRPHDomR� RX� GHVLJQDomR� SDUD� FDUJRV� HP� FRPLVVmR� H� IXQo}HV�
FRPLVVLRQDGDV��QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV��GH�F{QMXJH��FRPSDQKHLUR�
RX�SDUHQWH�HP�OLQKD�UHWD��FRODWHUDO�RX�SRU�DILQLGDGH��DWp�R�WHUFHLUR�JUDX��LQFOXVLYH��GRV�UHVSHFWLYRV�
PHPEURV��FRPSUHHQGLGR�R�DMXVWH�PHGLDQWH�GHVLJQDo}HV�RX�FHVV}HV�UHFtSURFDV�HP�TXDOTXHU�yUJmR�
GD�$GPLQLVWUDomR�3~EOLFD�GLUHWD�H�LQGLUHWD�GRV�3RGHUHV�GD�8QLmR��GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�
H�GRV�0XQLFtSLRV��

$UW�����e�YHGDGD�D�QRPHDomR�RX�GHVLJQDomR�GH�F{QMXJH��FRPSDQKHLUR�RX�SDUHQWH�HP�
OLQKD�UHWD��FRODWHUDO�RX�SRU�DILQLGDGH��DWp�R�WHUFHLUR�JUDX��LQFOXVLYH��GH�VHUYLGRU�RFXSDQWH��QR�kPELWR�
GR�PHVPR�0LQLVWpULR�3~EOLFR��GH�FDUJR�GH�GLUHomR��FKHILD�RX�DVVHVVRUDPHQWR��SDUD�H[HUFtFLR�GH�
FDUJR� HP� FRPLVVmR� RX� IXQomR� FRPLVVLRQDGD�� FRPSUHHQGLGR� R� DMXVWH�PHGLDQWH GHVLJQDo}HV� RX�
FHVV}HV�UHFtSURFDV�HP�TXDOTXHU�yUJmR�GD�DGPLQLVWUDomR�S~EOLFD�GLUHWD�H�LQGLUHWD�GRV�3RGHUHV�GD�
8QLmR��GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�0XQLFtSLRV��

$UW�����$�1mR�VH�DSOLFDP�DV�YHGDo}HV�FRQVWDQWHV�QRV�DUWLJRV����H����j�QRPHDomR�RX�j�
GHVLJQDomR�GH�VHUYLGRU�HIHWLYR�SDUD�RFXSDU�FDUJR�HP�FRPLVVmR�RX�IXQomR�GH�FRQILDQoD��GHVGH�TXH�
QmR�H[LVWD�VXERUGLQDomR�GLUHWD�HQWUH�R�QRPHDGR�H�R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�RX�VHUYLGRU�
GHWHUPLQDQWH�GD�LQFRPSDWLELOLGDGH���,QFOXtGR�SHOD�5HVROXomR�Q�������GH���GH�MXOKR�GH �����

$UW�� ���&RQVWLWXHP� SUiWLFDV� GH� QHSRWLVPR� YHGDGDV� QR� kPELWR� GH� WRGRV� RV� yUJmRV� GR�
0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH���GH�MXOKR GH�
�����

, ² D�FRQWUDWDomR��HP�FDVRV�H[FHSFLRQDLV�GH�GLVSHQVD�RX�LQH[LJLELOLGDGH�GH�OLFLWDomR��
GH�SHVVRD�MXUtGLFD�GD�TXDO�VHMDP�VyFLRV�F{QMXJH��FRPSDQKHLUR�RX�SDUHQWH�HP�OLQKD�UHWD��FRODWHUDO�
RX�SRU�DILQLGDGH��DWp�R�WHUFHLUR�JUDX��LQFOXVLYH��GRV�UHVSHFWLYRV�PHPEURV�RX�GH�VHUYLGRU�LQYHVWLGR�
HP�FDUJR�GH�GLUHomR�H�GH�DVVHVVRUDPHQWR���,QFOXtGR SHOD�5HVROXomR�Q�������GH���GH MXOKR�GH������

,, ² D�FRQWUDWDomR��LQGHSHQGHQWHPHQWH�GD�PRGDOLGDGH�GH�OLFLWDomR��GH�SHVVRD�MXUtGLFD�
TXH�WHQKD�HP�VHX�TXDGUR�VRFLHWiULR�F{QMXJH��FRPSDQKHLUR�RX�SDUHQWH�HP�OLQKD�UHWD��FRODWHUDO�RX�
SRU�DILQLGDGH�DWp�R�WHUFHLUR�JUDX��LQFOXVLYH��GRV�PHPEURV�RFXSDQWHV�GH�FDUJRV�GH�GLUHomR�RX�QR�
H[HUFtFLR�GH�IXQo}HV�DGPLQLVWUDWLYDV��DVVLP�FRPR�GH�VHUYLGRUHV�RFXSDQWHV�GH�FDUJRV�GH�GLUHomR��
FKHILD� H� DVVHVVRUDPHQWR� YLQFXODGRV� GLUHWD� RX� LQGLUHWDPHQWH� jV� XQLGDGHV� VLWXDGDV� QD� OLQKD�
KLHUiUTXLFD�GD�iUHD�HQFDUUHJDGD�GD�OLFLWDomR���,QFOXtGR SHOD�5HVROXomR�Q�������GH���GH MXOKR�GH������

�����$�YHGDomR�SUHYLVWD�QR�LQFLVR�,,�GHVWH�DUWLJR�QmR�VH�DSOLFD�jV�KLSyWHVHV�QDV�TXDLV�D�
FRQWUDWDomR� VHMD� UHDOL]DGD� SRU� UDPR� GR�0LQLVWpULR� 3~EOLFR� GLYHUVR� GDTXHOH� DR� TXDO� SHUWHQFH� R�
PHPEUR�RX�VHUYLGRU�JHUDGRU�GD�LQFRPSDWLELOLGDGH���,QFOXtGR SHOD�5HVROXomR�Q�������GH���GH MXOKR�
GH������

�� ��� $� YHGDomR� FRQVWDQWH� GR� LQFLVR� ,,� GHVWH� DUWLJR� VH� HVWHQGH� jV� FRQWUDWDo}HV� FXMR�
SURFHGLPHQWR� OLFLWDWyULR� WHQKD� VLGR� GHIODJUDGR� TXDQGR� RV�PHPEURV� H� VHUYLGRUHV� JHUDGRUHV� GH�
LQFRPSDWLELOLGDGH�HVWDYDP�QR�H[HUFtFLR�GRV�UHVSHFWLYRV�FDUJRV�H�IXQo}HV��DVVLP�FRPR�jV�OLFLWDo}HV�
LQLFLDGDV�DWp����VHLV��PHVHV�DSyV�D�GHVLQFRPSDWLELOL]DomR���,QFOXtGR SHOD�5HVROXomR Q�������GH���GH�
MXOKR�GH������

�� ��� $� FRQWUDWDomR� GH� HPSUHVD� SHUWHQFHQWH� D� SDUHQWH� GH� PHPEUR� RX� VHUYLGRU� QmR�
DEUDQJLGR�SHODV�KLSyWHVHV� H[SUHVVDV�GH�QHSRWLVPR�SRGHUi� VHU� YHGDGD�SHOR�yUJmR�GR�0LQLVWpULR�



��

3~EOLFR� FRPSHWHQWH��TXDQGR��QR�FDVR� FRQFUHWR�� LGHQWLILFDU� ULVFR�SRWHQFLDO�GH� FRQWDPLQDomR�GR�
SURFHVVR�OLFLWDWyULR���,QFOXtGR SHOD�5HVROXomR�Q�������GH���GH�MXOKR�GH������

$UW�����e�YHGDGD�D�SUHVWDomR�GH�VHUYLoR�SRU�HPSUHJDGRV�GH�HPSUHVDV�IRUQHFHGRUDV�GH�
PmR�GH�REUD�TXH�VHMDP�SDUHQWHV�DWp�R�WHUFHLUR�JUDX�GRV�UHVSHFWLYRV�PHPEURV�RX�VHUYLGRUHV�GRV�
yUJmRV�FRQWUDWDQWHV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV��REVHUYDQGR�VH��QR TXH�FRXEHU��
DV� UHVWULo}HV� UHODWLYDV� j� UHFLSURFLGDGH� HQWUH� RV�0LQLVWpULRV� 3~EOLFRV� RX� HQWUH� HVWHV� H� yUJmRV� GD�
DGPLQLVWUDomR�S~EOLFD�GLUHWD�RX�LQGLUHWD��IHGHUDO��HVWDGXDO��GLVWULWDO�RX�PXQLFLSDO��

3DUiJUDIR�~QLFR��&DGD�yUJmR�GR�0LQLVWpULR�3~EOLFR�HVWDEHOHFHUi��QRV�FRQWUDWRV�ILUPDGRV�
FRP�HPSUHVDV�SUHVWDGRUDV�GH�VHUYLoRV��FOiXVXOD�SURLELWLYD�GD�SUHVWDomR�GH�VHUYLoR�QR�VHX�kPELWR��
QD�IRUPD�HVWLSXODGD�QR�FDSXW��

$UW�����1D�DSOLFDomR�GHVWD�5HVROXomR�VHUmR�FRQVLGHUDGRV��QR�TXH�FRXEHU��RV�WHUPRV�GR�
(QXQFLDGR�Q��������� GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��

$UW�����)LFDP�PDQWLGRV�RV�HIHLWRV�GDV�GLVSRVLo}HV�FRQVWDQWHV�GR�DUWLJR����GD�5HVROXomR
&103�Q�����GH������������ GR�DUWLJR����GD 5HVROXomR�&103�Q������GH������������ H�GR�DUW�����
GD�5HVROXomR�&103�Q������GH������������

$UW�����2V�yUJmRV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�DGRWDUmR�DV�SURYLGrQFLDV�
DGPLQLVWUDWLYDV�SDUD�DGHTXDomR�DRV�WHUPRV�GHVWD�5HVROXomR�QR�SUD]R�GH�WULQWD�GLDV��

$UW�����5HYRJDP�VH�DV�GLVSRVLo}HV�HP�FRQWUiULR��

%UDVtOLD�')�����GH�DEULO�GH�������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



��

5(62/8d®2�1������'(����'(�0$,2�'(����� �5(92*$'$��
,QVWLWXL� kPELWR� GR�0LQLVWpULR� 3~EOLFR� R� 3RUWDO� GD�
7UDQVSDUrQFLD�H�Gi�RXWUDV�SURYLGrQFLDV�

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q������GH����GH�IHYHUHLUR�GH�����



��

5(62/8d®2�1������'(����'(�0$,2�'(����� �5(92*$'$��
3URS}H� D� DOWHUDomR� GD� 5HVROXomR� Q�� ���� GH� ��� GH�
VHWHPEUR�GH�������TXH�WUDWD�GR�5HJLPHQWR�,QWHUQR�
GR�&RQVHOKR�1DFLRQDO� GR�0LQLVWpULR�3~EOLFR� H� Gi�
RXWUDV�SURYLGrQFLDV�

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q������GH����GH�PDUoR�GH�����



��

5(62/8d®2�1������'(����'(�0$,2�'(�������
5HJXODPHQWD� R� FRQFHLWR� GH� DWLYLGDGH� MXUtGLFD� SDUD�
FRQFXUVRV� S~EOLFRV� GH� LQJUHVVR� QDV� FDUUHLUDV� GR�
0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV� FRQIHULGDV� SHOR� DUWLJR� ����$� GD� &RQVWLWXLomR� )HGHUDO�� FRP� D� UHGDomR� GD� (PHQGD�
&RQVWLWXFLRQDO�Q�����������H�QD�IRUPD�GR�DUWLJR����GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�
FRP�D�GHFLVmR�SOHQiULD�WRPDGD�QD����6HVVmR�([WUDRUGLQiULD��UHDOL]DGD�HP����GH�0DLR�GH�������

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�DGHTXDomR�QDV�UHJUDV�SDUD�FRQFXUVRV�S~EOLFRV�GH�LQJUHVVR�
QDV�FDUUHLUDV�GR�0LQLVWpULR�3~EOLFR��D�SURSyVLWR�GR�GLVSRVWR�QR������GR�DUW������GD�&RQVWLWXLomR�
)HGHUDO��FRP�D�UHGDomR�GD�(PHQGD�&RQVWLWXFLRQDO�Q�����������5(62/9(��

$UW�����&RQVLGHUD�VH�DWLYLGDGH�MXUtGLFD��GHVHPSHQKDGD�H[FOXVLYDPHQWH�DSyV�D�FRQFOXVmR�
GR�FXUVR�GH�EDFKDUHODGR�HP�'LUHLWR��

, ² 2�HIHWLYR�H[HUFtFLR�GH�DGYRFDFLD��LQFOXVLYH�YROXQWiULD��FRP�D�SDUWLFLSDomR�DQXDO�
PtQLPD�HP����FLQFR��DWRV�SULYDWLYRV�GH�DGYRJDGR��/HL�Q���������GH���-XOKR�GH��������HP�FDXVDV�RX�
TXHVW}HV�GLVWLQWDV��

,, ² 2�H[HUFtFLR�GH�FDUJR��HPSUHJR�RX�IXQomR��LQFOXVLYH�GH PDJLVWpULR�VXSHULRU��TXH�
H[LMD�D�XWLOL]DomR�SUHSRQGHUDQWH�GH�FRQKHFLPHQWRV�MXUtGLFRV��

,,, ² 2�H[HUFtFLR�GH�IXQomR�GH�FRQFLOLDGRU�HP�WULEXQDLV� MXGLFLDLV�� MXL]DGRV�HVSHFLDLV��
YDUDV� HVSHFLDLV�� DQH[RV� GH� MXL]DGRV� HVSHFLDLV� RX� GH� YDUDV� MXGLFLDLV�� DVVLP� FRPR� R� H[HUFtFLR� GH�
PHGLDomR�RX�GH�DUELWUDJHP�QD�FRPSRVLomR�GH�OLWtJLRV��SHOR�SHUtRGR�PtQLPR�GH�����GH]HVVHLV��KRUDV�
PHQVDLV�H�GXUDQWH����XP��DQR��

�����e�YHGDGD��SDUD�HIHLWR�GH�FRPSURYDomR�GH�DWLYLGDGH�MXUtGLFD��D�FRQWDJHP�GH�WHPSR�GH�
HVWiJLR�RX�GH�TXDOTXHU�RXWUD�DWLYLGDGH�DQWHULRU�j�FRQFOXVmR�GR�FXUVR�GH�EDFKDUHODGR�HP�'LUHLWR��

�����$�FRPSURYDomR�GR�WHPSR�GH�DWLYLGDGH�MXUtGLFD�UHODWLYD�D�FDUJRV��HPSUHJRV�RX�
IXQo}HV�QmR�SULYDWLYDV�GH�EDFKDUHO�HP�'LUHLWR�VHUi�UHDOL]DGD�SRU�PHLR�GD�DSUHVHQWDomR�GH�

FHUWLGmR�FLUFXQVWDQFLDGD��H[SHGLGD�SHOR�yUJmR�FRPSHWHQWH��LQGLFDQGR�DV�UHVSHFWLYDV�DWULEXLo}HV�H�D�
SUiWLFD� UHLWHUDGD� GH� DWRV� TXH� H[LMDP� D� XWLOL]DomR� SUHSRQGHUDQWH� GH� FRQKHFLPHQWRV� MXUtGLFRV��
FDEHQGR�j�FRPLVVmR�GH�FRQFXUVR�DQDOLVDU�D�SHUWLQrQFLD�GR�GRFXPHQWR�H�UHFRQKHFHU�VXD YDOLGDGH�
HP�GHFLVmR�IXQGDPHQWDGD��

$UW�� ��� 7DPEpP� VHUmR� FRQVLGHUDGRV� DWLYLGDGH� MXUtGLFD�� GHVGH� TXH� LQWHJUDOPHQWH�
FRQFOXtGRV�FRP�DSURYDomR��RV�FXUVRV�GH�SyV�JUDGXDomR�HP�'LUHLWR�PLQLVWUDGRV�SHODV�(VFRODV�GR�
0LQLVWpULR�3~EOLFR��GD�0DJLVWUDWXUD�H�GD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO��EHP�FRPR�RV�FXUVRV�GH�
SyV�JUDGXDomR�UHFRQKHFLGRV��DXWRUL]DGRV�RX�VXSHUYLVLRQDGRV�SHOR�0LQLVWpULR�GD�(GXFDomR�RX�SHOR�
yUJmR�FRPSHWHQWH��

�����2V�FXUVRV�UHIHULGRV�QR�FDSXW�GHVWH�DUWLJR�GHYHUmR�WHU�WRGD�D�FDUJD�KRUiULD�FXPSULGD�
DSyV�D�FRQFOXVmR�GR�FXUVR�GH�EDFKDUHODGR�HP�'LUHLWR��QmR�VH�DGPLWLQGR��QR�F{PSXWR�GD�DWLYLGDGH�
MXUtGLFD��D�FRQFRPLWkQFLD�GH�FXUVRV�QHP�GH�DWLYLGDGH�MXUtGLFD�GH�RXWUD�QDWXUH]D���5HGDomR�GDGD�SHOD�
5HVROXomR�Q������GH����GH�DEULO�GH������

�����2V�FXUVRV�ODWR�VHQVX�FRPSUHHQGLGRV�QR�FDSXW�GHVWH�DUWLJR�GHYHUmR�WHU��QR�PtQLPR��
XP�DQR�GH�GXUDomR�H�FDUJD�KRUiULD�WRWDO�GH�����KRUDV�DXODV��GLVWULEXtGDV�VHPDQDOPHQWH��

�����,QGHSHQGHQWH�GR�WHPSR�GH�GXUDomR�VXSHULRU��VHUmR�FRPSXWDGRV�FRPR�SUiWLFD�
MXUtGLFD��

D� 8P�DQR�SDUD�SyV�JUDGXDomR�ODWR�VHQVX��
E� 'RLV�DQRV�SDUD�0HVWUDGR��
F� 7UrV�DQRV�SDUD�'RXWRUDGR��

� 9LGH�(QXQFLDGR�Q������GH����GH�GH]HPEUR�GH�����



��

�����2V�FXUVRV�GH�SyV�JUDGXDomR��ODWR�VHQVX�RX�VWULFWR�VHQVX��TXH�H[LJLUHP�DSUHVHQWDomR�
GH�WUDEDOKR�PRQRJUiILFR�ILQDO�VHUmR�FRQVLGHUDGRV�LQWHJUDOPHQWH�FRQFOXtGRV�QD�GDWD�GD�UHVSHFWLYD�
DSURYDomR�GHVVH�WUDEDOKR��

�����2V�FDVRV�RPLVVRV�VHUmR�GHFLGLGRV�SHOD�FRPLVVmR�GH�FRQFXUVR��
$UW������$�FRPSURYDomR�GR�SHUtRGR�GH�WUrV�DQRV�GH�DWLYLGDGH�MXUtGLFD�GHYHUi�VHU�IHLWD�QR�

DWR�GD�LQVFULomR�GHILQLWLYD�GR�FRQFXUVR� �5HGDomR�RULJLQDO�UHVWDXUDGD�SHOD�5HVROXomR�Q������ GH����
GH�DEULO�GH������

$UW�����e�YHGDGD�D�SDUWLFLSDomR�GH�TXHP�H[HUFH�R�PDJLVWpULR�H�RX�D�GLUHomR�GH�FXUVRV�
GHVWLQDGRV�j�SUHSDUDomR�GH�FDQGLGDWRV�D�FRQFXUVRV�S~EOLFRV�HP�FRPLVVmR�GH�FRQFXUVR�RX�HP�EDQFD�
H[DPLQDGRUD��

3DUiJUDIR� ~QLFR�� $� YHGDomR� SUHYLVWD� QHVWH� DUWLJR� SUHYDOHFH� SRU� WUrV� DQRV�� DSyV� R�
HQFHUUDPHQWR�GDV�UHIHULGDV�DWLYLGDGHV��

$UW�����$�e�YHGDGD�D�FRQWUDWDomR�SDUD�RUJDQL]DomR�GH�FRQFXUVR�S~EOLFR�GH HQWLGDGH�TXH�
SURPRYD�FXUVRV�SUHSDUDWyULRV�SDUD�FHUWDPHV���,QFOXtGR�SHOD�5HVROXomR�Q�������GH���GH�PDLR GH�
�����

$UW�����$SOLFDP�VH�DR�PHPEUR�GD�FRPLVVmR�GH�FRQFXUVR�RX�GD�EDQFD�H[DPLQDGRUD��QR�
TXH�FRXEHU��DV�FDXVDV GH�LPSHGLPHQWR�H�GH�VXVSHLomR�SUHYLVWDV�QRV�DUWV������H�����GR�&yGLJR�GH�
3URFHVVR�&LYLO���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH���GH�PDLR�GH������

$UW�����&RQVLGHUD�VH� IXQGDGD�D� VXVSHLomR�GH�PHPEUR�GD�FRPLVVmR�GH�FRQFXUVR�RX�GD�
EDQFD�H[DPLQDGRUD��TXDQGR��

, ² )RU� GHIHULGD� D� LQVFULomR� GH� FDQGLGDWR� TXH� VHMD� VHX� VHUYLGRU� IXQFLRQDOPHQWH�
YLQFXODGR��F{QMXJH��FRPSDQKHLUR��H[�FRPSDQKHLUR��SDGUDVWR��HQWHDGR�RX�SDUHQWH�HP� OLQKD�UHWD��
FRODWHUDO�RX�SRU�DILQLGDGH��DWp�R�WHUFHLUR�JUDX��LQFOXVLYH��

,, ² 7LYHU�SDUWLFLSDomR�VRFLHWiULD��FRPR�DGPLQLVWUDGRU�RX�QmR��HP�FXUVRV�IRUPDLV�RX�
LQIRUPDLV�GH�SUHSDUDomR�GH�FDQGLGDWRV�SDUD�LQJUHVVR�QR�0LQLVWpULR�3~EOLFR��RX�FRQWDU�FRP�SDUHQWHV�
HP� DWp� WHUFHLUR� JUDX�� HP� OLQKD� UHWD�� FRODWHUDO� RX� SRU� DILQLGDGH� QHVVD� FRQGLomR� GH� VyFLR� RX�
DGPLQLVWUDGRU��

�����2�LPSHGLPHQWR�RX�D�VXVSHLomR�GHFRUUHQWH�GH�SDUHQWHVFR�SRU�DILQLGDGH�FHVVDUi�SHOD�
GLVVROXomR�GR�FDVDPHQWR�TXH�OKH�WLYHU�GDGR�FDXVD��VDOYR�VREUHYLQGR�GHVFHQGHQWHV��PDV��DLQGD�TXH�
GLVVROYLGR�R�FDVDPHQWR�VHP�GHVFHQGHQWHV��QmR�SRGHUi�VHU�PHPEUR�GD�FRPLVVmR�GH�FRQFXUVR�RX�
GD�EDQFD�H[DPLQDGRUD�R�H[�F{QMXJH��RV�VRJURV��R�JHQUR�RX�D�QRUD�GH�TXHP�IRU�FDQGLGDWR�LQVFULWR�
DR�FRQFXUVR��

�� ��� 3RGHUi�� DLQGD�� R� PHPEUR� GD� FRPLVVmR� GH� FRQFXUVR� RX� GD� EDQFD� H[DPLQDGRUD��
GHFODUDU�VH�VXVSHLWR�SRU�PRWLYR�tQWLPR��

�����2�LPSHGLPHQWR�RX�VXVSHLomR�GHYHUi�VHU�FRPXQLFDGR�DR�SUHVLGHQWH�GD�FRPLVVmR�GH�
FRQFXUVR��SRU�HVFULWR��DWp����FLQFR��GLDV�~WHLV�DSyV�D�SXEOLFDomR�GD�UHODomR�GRV�FDQGLGDWRV�LQVFULWRV�
QR�GLiULR�RILFLDO�UHVSHFWLYR��

�����1mR�SUHYDOHFHUi�R�LPSHGLPHQWR�RX�D�VXVSHLomR�SDUD�LQWHJUDU�D�FRPLVVmR�GH�FRQFXUVR�
RX�D�EDQFD�H[DPLQDGRUD��SDUD�DV�IDVHV�VXEVHTXHQWHV��VH�R�FDQGLGDWR�JHUDGRU�GHVVD�UHVWULomR�IRU�
H[FOXtGR�GHILQLWLYDPHQWH�GR�FRQFXUVR��

�����$�VXVSHLomR�SRU�PRWLYR�tQWLPR�QmR�SRGHUi�VHU�UHWUDWDGD��
$UW�����2�&RQVHOKR�6XSHULRU�GH�FDGD�UDPR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GH�FDGD�

0LQLVWpULR�3~EOLFR�GRV�(VWDGRV�GHYHUi�DGHTXDU�R�UHJXODPHQWR�GH�VHX�FRQFXUVR�D�HVWD�UHVROXomR��
$UW�����(VWD�UHVROXomR�HQWUD�HP�YLJrQFLD�QD�GDWD�GH�VXD�SXEOLFDomR�H�QmR�VH�DSOLFD�DRV�

FRQFXUVRV�HP DQGDPHQWR��
$UW�����5HYRJD�VH�D�5HVROXomR�Q������GH����GH PDUoR GH������ SXEOLFDGD�QR�'LiULR�GD�

-XVWLoD�GH�������������SiJ�������

$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�
3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



��

5(62/8d®2�1������'(����'(�-81+2�'(����� �5(92*$'$��
$FUHVFHQWD� R� LQFLVR� 9� DR� DUW��� ��� GR� 5HJLPHQWR
,QWHUQR�� SDUD� LQVWLWXLU� D� &RPLVVmR� 3HUPDQHQWH� GH�
-XULVSUXGrQFLD� H� D� 5HYLVWD� 7ULPHVWUDO� GH�
-XULVSUXGrQFLD��QR�kPELWR�GR�&RQVHOKR�1DFLRQDO�GR�
0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV�

5HYRJDGD�SHOD�5HVROXomR�Q������GH����GH�PDUoR�GH�����



��

5(62/8d®2�1������'(����'(�-81+2�'(������
'LVS}H�VREUH�D�FRQFHVVmR�GH�HVWiJLR�D�HVWXGDQWHV�QR�
kPELWR� GR� 0LQLVWpULR� 3~EOLFR� GRV� (VWDGRV� H� GD�
8QLmR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��SDUiJUDIR�����LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO�H�FRP�DUULPR�
QR�DUWLJR����GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�WRPDGD�QD����
6HVVmR�([WUDRUGLQiULD��UHDOL]DGD�HP����GH�MXQKR�GH������

&RQVLGHUDQGR�R�TXH�GLVS}H�R�DUWLJR����GD�/HL�2UJkQLFD�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�
GRV�(VWDGRV�� /HL�Q�����������

&RQVLGHUDQGR�R�TXH�GLVS}H�R�DUWLJR�����H�VHX�SDUiJUDIR�~QLFR�GD�/HL 2UJkQLFD�1DFLRQDO�
GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�² /HL�&RPSOHPHQWDU�Q��������

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�SDGURQL]DU�RV� UHTXLVLWRV�PtQLPRV�SDUD�D� FRQFHVVmR�GH�
HVWiJLR�D�HVWXGDQWHV�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�GRV�(VWDGRV�H�GD�8QLmR�

&RQVLGHUDQGR�DV�GLVSRVLo}HV�GD�/HL�)HGHUDO�Q����������GH����GH�VHWHPEUR�GH�������TXH�
GLVS}H�VREUH�R�HVWiJLR�GH�HVWXGDQWHV�DOWHUDQGR�H�UHYRJDQGR�GLVSRVLo}HV�OHJDLV�DQWHULRUHV�VREUH�D�
PDWpULD��5(62/9(�

$UW�����,QVWLWXLU��QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�GRV�(VWDGRV�H�GD�8QLmR��RV�UHTXLVLWRV�
SDUD�D�FRQFHVVmR�GH�HVWiJLR�D�HVWXGDQWHV�TXH�HVWHMDP�IUHT�HQWDQGR�R�HQVLQR�UHJXODU��HP�,QVWLWXLo}HV�
S~EOLFDV� RX� SULYDGDV� GH� HGXFDomR� VXSHULRU�� GH� HGXFDomR� SURILVVLRQDO�� GH� HQVLQR� PpGLR� H� GD�
HGXFDomR�HVSHFLDO��RSRUWXQL]DQGR�R�GHVHPSHQKR�GH�DWLYLGDGHV�FRPSOHPHQWDUHV�HP�VXD�iUHD�GH�
IRUPDomR��REMHWLYDQGR�R�GHVHQYROYLPHQWR�GR�HGXFDQGR�SDUD�D�FLGDGDQLD��D�YLGD�H�R�WUDEDOKR��

$UW�����2�HVWiJLR��HP�FDGD�0LQLVWpULR�3~EOLFR��SURSLFLDUi�DR�HVWXGDQWH�D�FRPSOHPHQWDomR�
GR� HQVLQR� H� GD� DSUHQGL]DJHP�H�� DLQGD�� VHUi�SODQHMDGR�� H[HFXWDGR�� DFRPSDQKDGR� H� DYDOLDGR� HP�
FRQIRUPLGDGH�FRP�RV�FXUUtFXORV��SURJUDPDV�H�FDOHQGiULRV�HVFRODUHV�

3DUiJUDIR� ~QLFR�� 2� HVWiJLR� VHUi� UHDOL]DGR� HP� VHWRUHV� TXH� WHQKDP� FRQGLo}HV� GH�
SURSRUFLRQDU�H[SHULrQFLD�SUiWLFD��PHGLDQWH�D�HIHWLYD�SDUWLFLSDomR�HP�VHUYLoRV��SURJUDPDV��SODQRV�H�
SURMHWRV�FXMD�HVWUXWXUD�SURJUDPiWLFD�JXDUGH�HVWULWD�FRUUHODomR�FRP�DV�UHVSHFWLYDV�iUHDV�GH�IRUPDomR�
SURILVVLRQDO�GR�HVWXGDQWH��

$UW�����2�HVWiJLR��QRV�WHUPRV�GD�/HL�Q�������������QmR�FULDUi�YtQFXOR�HPSUHJDWtFLR�GH
TXDOTXHU�QDWXUH]D�FRP�D�,QVWLWXLomR�GR�0LQLVWpULR�3~EOLFR��

$UW�����2�HVWiJLR�SRGHUi�VHU�REULJDWyULR�RX�QmR�REULJDWyULR��FRQIRUPH�GHWHUPLQDomR�GDV�
GLUHWUL]HV�FXUULFXODUHV�GD�HWDSD��PRGDOLGDGH�H�iUHD�GH�HQVLQR�H�GR�SURMHWR�SHGDJyJLFR�GR�FXUVR�

�� ��� (VWiJLR REULJDWyULR� p� DTXHOH� GHILQLGR� QR� SURMHWR� GR� FXUVR�� FXMD� FDUJD� KRUiULD� p�
UHTXLVLWR�SDUD�DSURYDomR�H�REWHQomR�GH�GLSORPD��

�����(VWiJLR�QmR�REULJDWyULR�p�R�GHVHQYROYLGR�FRPR�DWLYLGDGH�RSFLRQDO��DFUHVFLGD�j�FDUJD�
KRUiULD�UHJXODU�H�REULJDWyULD��GHILQLGR�SRU�/HL�H�UHJXODPHQWDGR�SRU�$WR�$GPLQLVWUDWLYR�

$UW�����2�HVWXGDQWH�HP�HVWiJLR�QmR�REULJDWyULR� WHUi�GLUHLWR�D�EROVD�RX�RXWUD� IRUPD�GH�
FRQWUDSUHVWDomR�H�DX[tOLR�WUDQVSRUWH�GHILQLGRV�SHOR�0LQLVWpULR�3~EOLFR��

3DUiJUDIR�~QLFR��$WR�$GPLQLVWUDWLYR�SRGHUi�FRQFHGHU��
, ² R�GLUHLWR�D�EROVD�RX�RXWUD�IRUPD�GH�FRQWUDSUHVWDomR�H�DX[tOLR�WUDQVSRUWH�DR�HVWiJLR

REULJDWyULR�
,, � RXWURV�EHQHItFLRV�UHODFLRQDGRV�D�WUDQVSRUWH��D�DOLPHQWDomR�H�D�SURWHomR�GD�VD~GH�

HQWUH�RXWURV��TXH�QmR�FDUDFWHUL]DUmR�YtQFXOR�HPSUHJDWtFLR�
$UW�����2V�0LQLVWpULRV�3~EOLFRV�SRGHUmR�DXWRUL]DU�D�UHDOL]DomR�GH�HVWiJLR�YROXQWiULR�SDUD�

HVWXGDQWHV��GHVGH�TXH�D�VXD�UHDOL]DomR�VHMD�UHTXLVLWR�REULJDWyULR�SHOD�,QVWLWXLomR�GH�(QVLQR�SDUD�D�
DSURYDomR�H�REWHQomR�GH�GLSORPD��

3DUiJUDIR�~QLFR��(VWiJLR�YROXQWiULR�VHUi�UHDOL]DGR�SHOR�HVWXGDQWH�GH�IRUPD�JUDWXLWD��GHVGH�
TXH�SUHYLVWR�QR�$WR�$GPLQLVWUDWLYR�

$UW���� 6mR�UHTXLVLWRV�SDUD�D�FRQFHVVmR�GRV�HVWiJLRV��QR�PtQLPR�



��

, ² H[LVWrQFLD�GH�FRQYrQLR�FRP�DV�,QVWLWXLo}HV�GH�(QVLQR��GHYLGDPHQWH�UHJLVWUDGDV
QRV�yUJmRV�FRPSHWHQWHV��RQGH�GHYHUmR�FRQVWDU�WRGDV�DV�FRQGLo}HV�DFRUGDGDV�SDUD�D�UHDOL]DomR�GRV�
HVWiJLRV�GHILQLGDV�QD�/HL�GH�(VWiJLRV��

,, ² PDWUtFXOD�H�IUHTXrQFLD�UHJXODU�GR�HGXFDQGR�HP�FXUVR�GH�HGXFDomR�VXSHULRU��GH
HGXFDomR� SURILVVLRQDO�� GH� HQVLQR� PpGLR�� GH� HGXFDomR� HVSHFLDO�� GHYLGDPHQWH� DWHVWDGRV� SHOD�
,QVWLWXLomR�GH�(QVLQR�FRQYHQLDGD��

,,, ² FHOHEUDomR�GH�7HUPR�GH�&RPSURPLVVR�GH�(VWiJLR� ILUPDGR�HQWUH�R�0LQLVWpULR
3~EOLFR��D�,QVWLWXLomR�GH�(QVLQR�FRQYHQLDGD�H�R�HGXFDQGR��RX�FRP�VHX�UHSUHVHQWDQWH�RX�DVVLVWHQWH�
OHJDO��

,9 ² FRPSDWLELOLGDGH�HQWUH DV�DWLYLGDGHV�GHVHQYROYLGDV�SHOR�HVWDJLiULR�QR�0LQLVWpULR
3~EOLFR�H�D�iUHD�GH�IRUPDomR�GR�HVWXGDQWH�

$UW�����2V�0LQLVWpULRV�3~EOLFRV�SRGHUmR�HVWDEHOHFHU�FRQYrQLRV�FRP�VHUYLoRV�GH�DJHQWHV�
GH�LQWHJUDomR��PHGLDQWH�FRQGLo}HV�DFRUGDGDV�HP�LQVWUXPHQWR�MXUtGLFR�DSURSULDGR��

$UW�����2�SURJUDPD�GH�HVWiJLR�QR�0LQLVWpULR�3~EOLFR�DWHQGHUi�DV�VHJXLQWHV�FRQGLo}HV�
, ² LQVWDODo}HV�TXH� WHQKDP�FRQGLo}HV�GH�SURSRUFLRQDU� DR� HGXFDQGR�DWLYLGDGHV�GH

DSUHQGL]DJHP�GH�FXQKR�VRFLDO��SURILVVLRQDO�H�FXOWXUDO�
,, ² RULHQWDomR�H�VXSHUYLVmR�GRV�HVWDJLiULRV��GH�IRUPD�LVRODGD�RX�VLPXOWDQHDPHQWH� DWp�

R�OLPLWH�GH�����GH]��HVWDJLiULRV��SRU�PHPEURV�GR�0LQLVWpULR�3~EOLFR�RX�VHUYLGRUHV��FRP�IRUPDomR�
RX�H[SHULrQFLD�SURILVVLRQDO�QD�iUHD�GH�FRQKHFLPHQWR�GHVHQYROYLGD�QR�FXUVR�GR�HVWDJLiULR��

,,, ² FRQWUDWDomR��HP�IDYRU�GR�HVWDJLiULR��GH�VHJXUR�DQXDO�P~OWLSOR�FRQWUD�DFLGHQWHV
SHVVRDLV��FXMD�DSyOLFH�VHMD�FRPSDWtYHO�FRP�YDORUHV�GH�PHUFDGR��FRQIRUPH�ILTXH�HVWDEHOHFLGR�QR�
7HUPR�GH�&RPSURPLVVR�GH�(VWiJLR��

,9 ² HQWUHJD�GH�FHUWLGmR�GH�UHDOL]DomR�GR�HVWiJLR��SRU�RFDVLmR GR�GHVOLJDPHQWR��FRP
LQGLFDomR� UHVXPLGD� GDV� DWLYLGDGHV� GHVHQYROYLGDV�� ORFDLV� GH� UHDOL]DomR� GR� HVWiJLR�� GRV� SHUtRGRV�
FXPSULGRV��FDUJD�KRUiULD�H�GD�DYDOLDomR�GH�VHX�GHVHPSHQKR��

9 ² PDQWHU� DWXDOL]DGRV� RV� UHJLVWURV� H� GLVSRQLELOL]DU�� SDUD� HIHLWRV� GH� ILVFDOL]DomR�
GRFXPHQWRV�TXH�FRPSURYHP�D�UHODomR�GH�HVWiJLR�

9, ² HQYLR� j� ,QVWLWXLomR� GH� (QVLQR� FRQYHQLDGD�� FRP� SHULRGLFLGDGH� PtQLPD� GH� ��
�VHLV�PHVHV�� GH� UHODWyULR� GDV� DWLYLGDGHV� GHVHQYROYLGDV�� GDQGR� FLrQFLD� DQWHULRU� H� REULJDWyULD� DR�
HVWDJLiULR�

9,, � D�FRQWUDWDomR�GH�VHJXUR�FRQWUD�DFLGHQWHV�SHVVRDLV�SUHYLVWD�QR�LQFLVR�,,,�SRGHUi VHU�
GHILQLGD�j�,QVWLWXLomR�GH�(QVLQR�FUHGHQFLDGD��QR�FDVR�GH�HVWiJLR�REULJDWyULR��VH�DVVLP�GHILQLGR�HP�
WHUPR�GH�FRQYrQLR�ILUPDGR�HQWUH�DV�SDUWHV�

$UW�����2�SHUtRGR�GH�HVWiJLR�QmR�H[FHGHUi�GRLV�����DQRV��FRQVHFXWLYRV�RX�DOWHUQDGRV�
H[FHWR�TXDQGR�VH�WUDWDU�GH�HVWDJLiULR�SRUWDGRU�GH�QHFHVVLGDGHV�HVSHFLDLV�
�����2�F{PSXWR�GR�SHUtRGR�GDU�VH�i�SRU�FXUVR��GHVGH�TXH�FRPSURYDGD�D�DOWHUDomR�QD�iUHD�

GH�IRUPDomR�GR�HGXFDQGR�
�����2�HVWDJLiULR�SRGHUi�VHU�UHPRYLGR��GH�RItFLR�RX�D�VHX�UHTXHULPHQWR��&RQVLGHUDQGR�R�

LQWHUHVVH�H�D�FRQYHQLrQFLD�GD�$GPLQLVWUDomR��D�ILP�GH�DSHUIHLoRDU�VHXV�FRQKHFLPHQWRV�HP�RXWUD�
iUHD�GR�0LQLVWpULR�3~EOLFR��

$UW�����2�TXDQWLWDWLYR�GH�HVWDJLiULRV��QRV�WHUPRV�GR�$WR�$GPLQLVWUDWLYR��QmR�H[FHGHUi�
, ² DR�HVWiJLR�GH�QtYHO�PpGLR��R�TXH�GLVS}H�R�DUW�����GD�/HL�Q�������������
,, � DR�HVWiJLR�GH�QtYHO�PpGLR�SURILVVLRQDO�H�GH�QtYHO�VXSHULRU�

D� SDUD� D� iUHD� MXUtGLFD�� R� GREUR� GR� WRWDO� GRV� PHPEURV� GR� 0LQLVWpULR� 3~EOLFR�
HPH[HUFtFLR�

E� SDUD�D�iUHD�DGPLQLVWUDWLYD��WULQWD�������SRU�FHQWR�GR�WRWDO�GH�VHUYLGRUHV�HPH[HUFtFLR�
3DUiJUDIR� ~QLFR�� 2� OLPLWH� HVWDEHOHFLGR� QR� LQFLVR� ,,�� D�� SRGHUi� VHU� DPSOLDGR� SRU� DWR�

IXQGDPHQWDGR�GR�3URFXUDGRU�*HUDO��WHQGR�HP�YLVWD�D�RUJDQL]DomR�DGPLQLVWUDWLYD�GH�FDGD�XQLGDGH�
GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�H�D�FRQYHQLrQFLD�GR�SURJUDPD�GH�HVWiJLR��GHVGH�TXH�REVHUYDGD�D�
QDWXUH]D�GH�DWR�HVFRODU�VXSHUYLVLRQDGR���,QFOXtGR�SHOD�5HVROXomR�Q������GH����GH�PDLR�GH������

$UW�� ���2V�0LQLVWpULRV�3~EOLFRV� HVWDEHOHFHUmR�SURJUDPDV�GH� LQFHQWLYR� j� FRQFHVVmR�GH�
HVWiJLR�DRV�HVWXGDQWHV�SRUWDGRUHV�GH�QHFHVVLGDGHV�HVSHFLDLV�



��

$UW�����$�MRUQDGD�GH�DWLYLGDGH�HP�HVWiJLR�GHYHUi�FRQVWDU�QR�7HUPR�GH�&RPSURPLVVR�GH�
(VWiJLR��ILUPDGR�HQWUH�D ,QVWLWXLomR�GH�(QVLQR��R�0LQLVWpULR�3~EOLFR�H�R�HVWXGDQWH�HVWDJLiULR�RX�VHX�
UHSUHVHQWDQWH�OHJDO��H�VHUi�FRPSDWtYHO�FRP�DV�DWLYLGDGHV�HVFRODUHV�H�QmR�GHYHUi�XOWUDSDVVDU��

, ² TXDWUR� ���� KRUDV� GLiULDV� H� YLQWH� ����� KRUDV� VHPDQDLV�� QR� FDVR� GH� HVWXGDQWHV�
GHHGXFDomR�HVSHFLDO��

,, ² VHLV�����KRUDV�GLiULDV�H�WULQWD������KRUDV�VHPDQDLV��QR�FDVR�GH�HVWXGDQWHV�GRHQVLQR�
VXSHULRU��GD�HGXFDomR�SURILVVLRQDO�GH�QtYHO�PpGLR�H�GD�HGXFDomR�GR�HQVLQR�PpGLR�UHJXODU�

�����2�HVWiJLR�UHODWLYR�D�FXUVRV�TXH�DOWHUQDP�WHRULD�H�SUiWLFD��QRV�SHUtRGRV�HP�TXH
QmR�HVWmR�SURJUDPDGDV�DXODV�SUHVHQFLDLV��WHUi�MRUQDGD��QR�Pi[LPR��GH�TXDUHQWD������KRUDV�

VHPDQDLV�� GHVGH� TXH� IRUPDOPHQWH� DXWRUL]DGR� H� SUHYLVWR� QR� SURMHWR� SHGDJyJLFR� GR� FXUVR� H� GD�
,QVWLWXLomR�GH�(QVLQR��

�����$�FDUJD�KRUiULD�GR�HVWiJLR�VHUi�UHGX]LGD�SHOR�PHQRV�j�PHWDGH��SDUD�JDUDQWLU�R�ERP�
GHVHPSHQKR�HVFRODU�GR�HVWXGDQWH��QRV�SHUtRGRV�GH�DYDOLDomR��FDVR�D�,QVWLWXLomR�GH�(QVLQR�DGRWH�
YHULILFDo}HV�GH�DSUHQGL]DJHP�SHULyGLFDV�RX�ILQDLV��QRV�WHUPRV�GR�$WR�$GPLQLVWUDWLYR�HGLWDGR�SRU�
FDGD�0LQLVWpULR�3~EOLFR�

$UW�����2�HVWDJLiULR� WHUi�GLUHLWR�D�SHUtRGR�GH�UHFHVVR�GH� WULQWD� �����GLDV��D�VHU�JR]DGR��
SUHIHUHQFLDOPHQWH��GXUDQWH�VXDV�IpULDV�HVFRODUHV��VHPSUH�TXH�R�SHUtRGR�GH�GXUDomR�GR�HVWiJLR�IRU�
LJXDO�RX�VXSHULRU�D�XP�����DQR�

�����2�SHUtRGR�GH�UHFHVVR SRGHUi�VHU�IUDFLRQDGR��HP�DWp����WUrV��SHUtRGRV��QmR�LQIHULRUHV�
D�����GH]��GLDV�FRQVHFXWLYRV��TXDQGR�KRXYHU�LQWHUHVVH�GR�HVWDJLiULR�H�GR�0LQLVWpULR�3~EOLFR��

�����2�SHUtRGR�GH�UHFHVVR�VHUi�FRQFHGLGR�GH�PDQHLUD�SURSRUFLRQDO�QR�FDVR�GR�HVWiJLR�WHU�
GXUDomR�LQIHULRU�D�XP�����DQR��

�����2�SHUtRGR�GH�UHFHVVR�GR�HVWiJLR�VHUi�UHPXQHUDGR��TXDQGR�R�HVWDJLiULR�UHFHEHU�EROVD�
RX�RXWUD�IRUPD�GH�FRQWUDSUHVWDomR��

�����2�UHFHVVR�QmR�IUXtGR��GHFRUUHQWH�GD�FHVVDomR�GR�HVWiJLR��HP�TXH�R�HVWDJLiULR�KDMD�
UHFHELPHQWR�GH�EROVD�RX�RXWUD�IRUPD�GH�FRQWUDSUHVWDomR��HVWi�VXMHLWR�j�LQGHQL]DomR�SURSRUFLRQDO��

$UW�����2�0LQLVWpULR�3~EOLFR�SRGHUi�FRQFHGHU�DR�HVWDJLiULR��SHOR�SUD]R�GH�DWp�TXDUHQWD�H�
FLQFR������GLDV��SURUURJiYHO�SRU�LJXDO�SHUtRGR�H�SRU�DSHQDV�XPD�YH]��OLFHQoD�SDUD�WUDWDU�GH�LQWHUHVVHV�
SHVVRDLV��VHP�GLUHLWR�D�EROVD�RX�TXDOTXHU�RXWUD�IRUPD�GH�FRQWUDSUHVWDomR�H��WDPSRXFR��DR�F{PSXWR�
GR�SUD]R�SDUD�TXDOTXHU�HIHLWR��

�� ��� $� OLFHQoD� GHYHUi� VHU� UHTXHULGD� FRP� DQWHFHGrQFLD� PtQLPD� GH� WULQWD� ����� GLDV��
SHUPDQHFHQGR�R�HVWDJLiULR�HP�DWLYLGDGH�DWp�R�GHIHULPHQWR�GH�VHX�SHGLGR�

�����1mR�VHUi�FRQFHGLGD� OLFHQoD�DQWHV�GR�SUD]R�GH�VHLV�����PHVHV�GR�LQtFLR�GR�HVWiJLR��
UHVVDOYDGD�D�KLSyWHVH�GH�FDVR�IRUWXLWR�RX�IRUoD�PDLRU��GHYLGDPHQWH�FRPSURYDGRV�

�����2�HVWDJLiULR�TXH�WHYH�GHIHULGR�R�VHX�SHGLGR�GH�OLFHQoD��TXDQGR�UHWRUQDU�DR�0LQLVWpULR�
3~EOLFR� QmR� VH� VXEPHWHUi� DR� SURFHVVR GH� VHOHomR�� HQWUDQGR� HP� ~OWLPR� OXJDU� QD� OLVWD� GH�
UHPDQHVFHQWHV�GR�SURFHVVR�DQWHULRU�

�����2�HVWDJLiULR�TXH�QHFHVVLWDU�DIDVWDU�VH��SRU�OLFHQoD��SRU�SUD]R�VXSHULRU�DR�HVWDEHOHFLGR�
VHUi�GHVOLJDGR��SRU�WHUPR��LQIRUPDQGR�VH�D�,QVWLWXLomR�GH�(QVLQR�FRQYHQLDGD�

$UW�����2�LQJUHVVR�HP�TXDOTXHU�SURJUDPD�GH�HVWiJLR�QmR�REULJDWyULR�VRPHQWH�RFRUUHUi�
PHGLDQWH� D� DSUHVHQWDomR� GH� DWHVWDGR�PpGLFR� FRPSURYDQGR�� ~QLFD� H� H[FOXVLYDPHQWH�� D� DSWLGmR�
FOtQLFD�� LQFOXLQGR� DQDPPHVH� H� H[DPH� ItVLFR�� j� UHDOL]DomR� GDV� DWLYLGDGH� GH� HVWiJLR� VHQGR�
GHVQHFHVViULD� D� UHDOL]DomR� GH� SHUtFLD� PpGLFD� RILFLDO� RX� D� MXQWDGD� GH� H[DPHV� FRPSOHPHQWDUHV�
DGLFLRQDLV�GH�URWLQD��WDLV�FRPR�ODERUDWRULDLV�H�UDGLROyJLFRV��

3DUiJUDIR� ~QLFR�� 6H� R� VHUYLoR� PpGLFR� HQWHQGHU� QHFHVViULRV� H[DPHV� FRPSOHPHQWDUHV��
SRGHUi�UHTXLVLWi�ORV�GR�FDQGLGDWR�IXQGDPHQWDQGR�D�GHFLVmR��

$UW�����6HP�TXDOTXHU�SUHMXt]R��SRGHUi�R�HVWDJLiULR�DXVHQWDU�VH��
, � VHP�OLPLWHV�GH�GLDV��IXQGDGD�HP�PRWLYR�GH�GRHQoD�TXH�LPSRVVLELOLWH�R�HVWXGDQWHGH�

FRPSDUHFHU�DR�ORFDO�GR�HVWiJLR��RX��QD�KLSyWHVH�GH�QmR�HVWDU�LPSRVVLELOLWDGR��TXH�FDXVH�ULVFR�GH�
FRQWiJLR�

,, � SRU� �� �RLWR�� GLDV� FRQVHFXWLYRV� HP� UD]mR� GH� IDOHFLPHQWR� GR� F{QMXJH��
FRPSDQKHLUR�SDLV��PDGUDVWD�RX�SDGUDVWR��ILOKRV��HQWHDGRV��PHQRU�VRE�JXDUGD�RX�WXWHOD�H�LUPmRV�



��

,,,� SHOR�GREUR�GRV�GLDV�GH� FRQYRFDomR�� HP�YLUWXGH�GH� UHTXLVLomR�GD� -XVWLoD�(OHLWRUDO�
GXUDQWH�RV�SHUtRGRV�GH�HOHLomR�

9,�² SRU����XP��GLD��SRU�PRWLYR�GH�DSUHVHQWDomR�SDUD�DOLVWDPHQWR�PLOLWDU�H�VHOHomR�SDUD�R�
VHUYLoR�PLOLWDU�

9�� SRU����XP��GLD��SDUD�GRDomR�GH�VDQJXH�
3DUiJUDIR� ~QLFR�� 1D� KLSyWHVH� GH� IDOWD� MXVWLILFDGD� SHORV� PRWLYRV� DFLPD� UHIHULGRV�� D�

FRPSURYDomR�VHUi�IHLWD�PHGLDQWH�HQWUHJD��UHVSHFWLYDPHQWH��GH�FRPSURYDomR�PpGLFD��DWHVWDGR�GH�
yELWR�� GHFODUDomR� H[SHGLGD� SHOD� -XVWLoD� (OHLWRUDO�� FRPSURYDQWH� GH� FRPSDUHFLPHQWR� QR� VHUYLoR�
PLOLWDU�H�DWHVWDGR�GH�GRDomR�GH�VDQJXH��DR�RULHQWDGRU�GR�HVWDJLiULR�

$UW�� ����$WR� DGPLQLVWUDWLYR�� HP�FDGD�0LQLVWpULR�3~EOLFR�� UHJXODPHQWDUi�R�SURFHVVR�GH�
FUHGHQFLDPHQWR� GH� HVWXGDQWHV� YLVDQGR� D� SDUWLFLSDomR� HP� SURJUDPD� GH� HVWiJLR�� R� TXDO� GDU�VH�i�
DWUDYpV�GH�VHOHomR�S~EOLFD���5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH����GH�DJRVWR�GH������

�����2�SURFHVVR�GH�VHOHomR�S~EOLFD�GHYHUi�VHU�SUHFHGLGR�GH�FRQYRFDomR�SRU�HGLWDO S~EOLFR�
H�VHUi�FRPSRVWR�SRU���SHOR�PHQRV��XPD ����SURYD�HVFULWD�VHP�LGHQWLILFDomR�GR�FDQGLGDWR�

�����$QWHV�GD�SXEOLFDomR�GHVWH�HGLWDO�GHYHUi�VHU�FRQFHGLGR�R�SUD]R�GH�����TXLQ]H��GLDV�
SDUD�TXH�WRGDV�DV�,QVWLWXLo}HV�GH�(QVLQR�LQWHUHVVDGDV�SRVVDP�FHOHEUDU�R�FRQYrQLR�SUHYLVWR�QR�LQFLVR�
,�GR�DUW�������,QFOXtGR�SHOD�5HVROXomR�Q������GH����GH�DJRVWR�GH������

�����e�YHGDGD��HP�TXDOTXHU�IRUPD�GH�HVWiJLR��D�FRQWUDWDomR�GH�HVWDJLiULR�SDUD�DWXDU��VRE�
RULHQWDomR�RX�VXSHUYLVmR��GLUHWDPHQWH�VXERUGLQDGR�D�PHPEURV�GR�0LQLVWpULR�3~EOLFR�RX�D�VHUYLGRU�
LQYHVWLGR�GR�FDUJR�GH�GLUHomR��GH�FKHILD�RX�GH�DVVHVVRUDPHQWR�TXH�OKH�VHMD�F{QMXJH��FRPSDQKHLUR�
RX�SDUHQWH�DWp�WHUFHLUR�JUDX��LQFOXVLYH��������UHQXPHUDGR�FRPR������SHOD 5HVROXomR�Q������GH����GH�
DJRVWR�GH������

$UW�����6mR�LQFRPSDWtYHLV�FRP�R�HVWiJLR�QR�0LQLVWpULR�3~EOLFR�R�H[HUFtFLR�GH�DWLYLGDGHV�
FRQFRPLWDQWHV�HP�RXWUR�UDPR�GR�0LQLVWpULR�3~EOLFR��FRP�D�DGYRFDFLD��S~EOLFD�RX�SULYDGD��RX�R�
HVWiJLR�QHVVDV�iUHDV��EHP�FRPR�R�GHVHPSHQKR�GH�IXQomR�RX�HVWiJLR�QR�-XGLFLiULR�RX�QD�3ROtFLD�
&LYLO�RX�)HGHUDO��

$UW�� ���e� YHGDGR� DR� HVWDJLiULR� SUDWLFDU�� LVRODGD� RX� FRQMXQWDPHQWH�� DWRV� SULYDWLYRV� GH�
PHPEUR�GR�0LQLVWpULR�3~EOLFR��QDV�HVIHUDV MXGLFLDO�RX�H[WUDMXGLFLDO�

$UW�����2�GHVOLJDPHQWR�GR�HVWDJLiULR�RFRUUHUi�QDV�VHJXLQWHV�KLSyWHVHV�
,�² DXWRPDWLFDPHQWH��DR�WpUPLQR�GR�SUD]R�GD�YDOLGDGH�GR�7HUPR�GH�&RPSURPLVVR�GH�

(VWiJLR
, ² SRU� DEDQGRQR�� FDUDFWHUL]DGR� SRU� DXVrQFLD� QmR�MXVWLILFDGD� GH� �� �RLWR�� GLDV

FRQVHFXWLYRV�RX�����TXLQ]H��GLDV�LQWHUFDODGRV�QR�SHUtRGR�GH����XP��PrV�
,, ² SRU�LQWHUUXSomR�GR�FXUVR�QD�LQVWLWXLomR�GH�HQVLQR�
,9 ² SRU�FRQFOXVmR�GR�FXUVR�QD�LQVWLWXLomR�GH�HQVLQR��FDUDFWHUL]DGR�SHOD�FRODomR�GHJUDX�

SDUD�HVWXGDQWHV�GH�QtYHO�VXSHULRU�H�SHOD�GDWD�GD�IRUPDWXUD�SDUD�HVWXGDQWHV�GH�QtYHO�PpGLR�
9 ² D�SHGLGR�GR�HVWDJLiULR�
9, ² SRU�LQWHUHVVH�H�FRQYHQLrQFLD�GR�0LQLVWpULR�3~EOLFR�
9,, ² SRU�EDL[R�UHQGLPHQWR�QDV�DYDOLDo}HV�GH�GHVHPSHQKR�D�TXH�IRU�VXEPHWLGR�

9,,, � SRU�GHVFXPSULPHQWR��SHOR�HVWDJLiULR��GH�TXDOTXHU�FOiXVXOD�GR�7HUPR�GH &RPSURPLVVR�
GH�(VWiJLR�

,; ² SRU�FRQGXWD�LQFRPSDWtYHO�FRP�D�H[LJLGD�SHOR�0LQLVWpULR�3~EOLFR�
; ² SRU�UHSURYDomR�DFLPD�GH������FLQTXHQWD SRU�FHQWR��GRV�FUpGLWRV�GLVFLSOLQDUHV HP�

TXH�R�HVWDJLiULR�VH�HQFRQWUD�PDWULFXODGR�QR�VHPHVWUH�DQWHULRU�RX�SRU�UHSURYDomR�QR�~OWLPR�SHUtRGR�
HVFRODU�FXUVDGR�

;, ² QD�KLSyWHVH�GH�WURFD�H�RX�WUDQVIHUrQFLD�GH�LQVWLWXLomR�GH�HQVLQR�RX�FXUVR�
3DUiJUDIR�~QLFR��2V�SUD]RV�DFLPD�SUHYLVWRV�VHUmR�FRQWDGRV�HP�GLDV�FRUULGRV��H[FOXLQGR�

VH�R�GLD�GR�FRPHoR�H�LQFOXLQGR�VH�R GR�YHQFLPHQWR��ILFDQGR�SURUURJDGR��SDUD�R�SULPHLUR�GLD�~WLO�
VHJXLQWH��R�SUD]R�YHQFLGR�HP�GLD�HP�TXH�QmR�KDMD�H[SHGLHQWH��

$UW�� ��� 2V� 0LQLVWpULRV� 3~EOLFRV� GRV� (VWDGRV� H� GD� 8QLmR� GHYHUmR�� UHVSHLWDQGR� DV�
GLVSRVLo}HV�GH� VXDV�/HLV�2UJkQLFDV�� DGHTXDU� VHXV�SURJUDPDV�GH� HVWiJLRV�QR� VHQWLGR�GH� DWHQGHU�



��

QRUPDV�JHUDLV�GHVWD�5HVROXomR�QR�SUD]R�GH�FHQWR�H�YLQWH�������GLDV�GD�SXEOLFDomR��HQFDPLQKDQGR�
FySLDV�GRV�$WRV�$GPLQLVWUDWLYRV�UHVSHFWLYRV�

3DUiJUDIR�~QLFR��2V�$WRV�$GPLQLVWUDWLYRV�DFLPD�UHIHULGRV�SRGHUmR�GLVSRU�VREUH RXWUDV�
TXHVW}HV��HP�UD]mR�GDV�SHFXOLDULGDGHV�GH�FDGD�0LQLVWpULR�3~EOLFR��

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�-XQKR�GH������
$1721,2�)(51$1'2�%$5526�(�6,/9$�'(�628=$�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��

5(62/8d®2�1������'(����'(�-81+2�'(����� �5(92*$'$�
,QVWLWXL�D�REULJDWRULHGDGH�GH�UHDOL]DomR�SHULyGLFD�GH�
LQVSHo}HV� H� FRUUHLo}HV� QR� kPELWR� GR� 0LQLVWpULR�
3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q�������GH����GH�MXOKR�GH�����



��

5(62/8d®2�1������'(����'(�2878%52�'(����� �5(92*$'$��
3URS}H� D� DOWHUDomR� GD� 5HVROXomR� Q�� ���� GH� ��� GH�
VHWHPEUR�GH�������TXH�WUDWD�GR�5HJLPHQWR�,QWHUQR�
GR�&RQVHOKR�1DFLRQDO� GR�0LQLVWpULR�3~EOLFR� H� Gi�
RXWUDV�SURYLGrQFLDV�

5HYRJDGD�SHOD�5HVROXomR�Q������GH����GH�PDUoR�GH�����



��

5(62/8d®2�1������'(����'(�2878%52�'(������
'LVS}H� VREUH� R� &HULPRQLDO� GDV� VROHQLGDGHV�
SURPRYLGDV�SHOR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�
3~EOLFR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD�H�QR�DUWLJR����
GR� VHX� 5HJLPHQWR� ,QWHUQR�� HP� FRQIRUPLGDGH� FRP� D� GHFLVmR� 3OHQiULD� WRPDGD� QD� ���� 6HVVmR�
([WUDRUGLQiULD��UHDOL]DGD�HP����GH�RXWXEUR�GH������

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� VH� HVWDEHOHFHU� XP� FRQMXQWR� GH� UHJUDV�� IRUPDOLGDGHV� H�
QRUPDV� D� VHUHP� VHJXLGDV� QD� HIHWLYDomR� GH� XPD� FHULP{QLD� RILFLDO� SURPRYLGD� SHOR� &RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��5(62/9(�

$UW�����2�&HULPRQLDO�GDV�VROHQLGDGHV�SURPRYLGDV�SHOR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�
3~EOLFR�REVHUYDUi�DV�QRUPDV�IL[DGDV�QHVWD�5HVROXomR�

'2�6(59,d2�'(�&(5,021,$/

$UW�����2�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�SRGHUi�PDQWHU�VHUYLoR HQFDUUHJDGR�
GH�UHDOL]DU�R�&HULPRQLDO�GDV�VXDV�VROHQLGDGHV�

'2�35272&2/2

$UW�����2�3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�SUHVLGLUi�DV�FHULP{QLDV�
QR�kPELWR�GHVWH�&RQVHOKR�1DFLRQDO�

$UW�� ���1RV� HYHQWRV� SURPRYLGRV� SHOR�&RQVHOKR�1DFLRQDO� GR�0LQLVWpULR�3~EOLFR�� QmR�
FRPSDUHFHQGR� R� 3UHVLGHQWH�� D� FHULP{QLD� VHUi� SUHVLGLGD�� VXFHVVLYDPHQWH�� SHOR�9LFH�3URFXUDGRU�
*HUDO�GD�5HS~EOLFD�H��HP�FDVR�GH�LPSHGLPHQWR�GH�DPERV��SHOR�&RUUHJHGRU�1DFLRQDO�GR�0LQLVWpULR�
3~EOLFR��

$UW�� ���1D� FRPSRVLomR� GD�0HVD�'LUHWRUD� GH� VROHQLGDGH�� GHYH� VHU�� SUHIHUHQFLDOPHQWH��
REVHUYDGR�Q~PHUR�tPSDU�GH�DVVHQWRV��ILFDQGR�R�DVVHQWR�FHQWUDO�GHVWLQDGR�DR�3UHVLGHQWH�

3DUiJUDIR�~QLFR��1R�FDVR�GH�QmR�VHU�SRVVtYHO�DFRPRGDU�WRGDV�DV�DXWRULGDGHV�HP�ILOD�~QLFD��
GHYHUmR�VHU�IRUPDGDV�ILODV�ODWHUDLV�RX�DWUiV�GD�0HVD�'LUHWRUD�H��QD�LPSRVVLELOLGDGH��UHVHUYDGDV�DV�
GXDV�SULPHLUDV�ILODV�GR�DXGLWyULR�

$UW�� ���1D� FRPSRVLomR� GD�0HVD�'LUHWRUD� GDV� VROHQLGDGHV� SURPRYLGDV� SHOR�&RQVHOKR�
1DFLRQDO� GR�0LQLVWpULR�3~EOLFR�� DSyV� R�3UHVLGHQWH� GR�&RQVHOKR�1DFLRQDO� GR�0LQLVWpULR�� WHUmR�
DVVHQWR��SHOD�RUGHP��R�3UHVLGHQWH�GD�5HS~EOLFD��R�3UHVLGHQWH�GR�&RQJUHVVR�1DFLRQDO��R�3UHVLGHQWH�
GD� &kPDUD� GRV� 'HSXWDGRV�� R� 3UHVLGHQWH� GR� 6XSUHPR� 7ULEXQDO� )HGHUDO�� RV� 3UHVLGHQWHV� GRV�
7ULEXQDLV� 6XSHULRUHV�� R� 3UHVLGHQWH� GR� 7ULEXQDO� GH� &RQWDV� GD� 8QLmR� H� R� 3UHVLGHQWH� &RQVHOKR�
)HGHUDO�GD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO�

3DUiJUDIR�~QLFR��7DPEpP�SRGHUmR�FRPSRU�D�0HVD�'LUHWRUD��QD�DXVrQFLD�GH�DXWRULGDGHV�
LQGLFDGDV�QR�FDSXW��R�$GYRJDGR�*HUDO�GD�8QLmR��0LQLVWURV�GRV�6XSUHPR�7ULEXQDO�)HGHUDO�H�GRV�
7ULEXQDLV�6XSHULRUHV��R�0LQLVWUR�GD�-XVWLoD��0LQLVWUR�GH�(VWDGR�H�GLULJHQWHV�GDV�HQWLGDGHV�GH�FODVVH�
OLJDGDV�DR�0LQLVWpULR�3~EOLFR�

$UW�����2V�UHSUHVHQWDQWHV�GDV�DXWRULGDGHV�FLYLV��PLOLWDUHV�H�HFOHVLiVWLFDV�WHUmR�D�SUHFHGrQFLD�
TXH�OKHV�FRPSHWLU��HP�UD]mR�GH�VHXV�FDUJRV��SRVWRV��JUDGXDo}HV�RX�IXQo}HV��H�QmR�D�TXH�FDEHULD�
DRV�UHSUHVHQWDGRV�

$UW�� ���� 1D� FKDPDGD� SDUD� LQJUHVVR� QDV� VROHQLGDGHV� D� KLHUDUTXLD� GRV� LQWHJUDQWHV� GR�
&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�GHYHUi�REVHUYDU�D�VHJXLQWH�RUGHP�GH�SUHFHGrQFLD�

, ² 3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�
,, ² 9LFH�3URFXUDGRU�*HUDO�GD�5HS~EOLFD�
,,, ² &RUUHJHGRU�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



��

,9² &RQVHOKHLURV�1DFLRQDLV�GR�0LQLVWpULR�3~EOLFR��HP�RUGHP�GHFUHVFHQWH�GH DQWLJXLGDGH��
9 ² 6HFUHWiULR�*HUDO�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

9, ² 6HFUHWiULR�*HUDO�$GMXQWR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�
9,, ² 0HPEURV�$X[LOLDUHV�GD�3UHVLGrQFLD�H�GD�&RUUHJHGRULD�1DFLRQDO�GR�0LQLVWpULR 3~EOLFR�

'2�'(6(192/9,0(172�'26�75$%$/+26

$UW������6HPSUH�TXH�IRU�SRVVtYHO��DV�DXWRULGDGHV�ILFDUmR�HP�OXJDU�UHVHUYDGR��GH�RQGH�VHUmR�
FKDPDGDV�j�0HVD�'LUHWRUD�

$UW������2�&HULPRQLDO�LQLFLDUi�D�VROHQLGDGH�DQXQFLDQGR�D GHQRPLQDomR�H�RX�D�ILQDOLGDGH�
D�TXH�VH�GHVWLQD�H�SDVVDUi�j�LPHGLDWD�FRPSRVLomR�GD�0HVD�'LUHWRUD�

$UW�� ���� 1DV� VROHQLGDGHV� RILFLDLV� GR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� VHUi�
H[HFXWDGR�R�+LQR�1DFLRQDO�%UDVLOHLUR�

3DUiJUDIR�~QLFR��2�+LQR�VHUi�DQXQFLDGR SHOR�&HULPRQLDO�DSyV�D�FRPSRVLomR�GD�0HVD�
'LUHWRUD��VRPHQWH�SRGHQGR�VHU�H[HFXWDGR�DSyV�R�3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�
3~EOLFR�WHU�RFXSDGR�R�OXJDU�TXH�OKH�HVWLYHU�UHVHUYDGR�H��QD�VXD�DXVrQFLD��R�VHX�VXEVWLWXWR�OHJDO��QRV�
WHUPRV�GR�DUWLJR�����

$UW������2�&HULPRQLDO�GHYHUi�HQFDUUHJDU�VH�GH�FRQILUPDU��FRP�DQWHFHGrQFLD��D�SUHVHQoD�
GDV�DXWRULGDGHV�TXH�FRPSRUmR�D�0HVD�'LUHWRUD�

$UW������$�SUHVHQWH�5HVROXomR�HQWUDUi�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD��')�����GH�RXWXEUR�GH�����
52%(572�0217(,52�*85*(/�6$1726

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



��

5(62/8d®2�1������'(����'(�2878%52�'(������
5HJXODPHQWD�FULWpULRV�GH�UHWULEXLomR�SHFXQLiULD�DRV�
PHPEURV� DX[LOLDUHV� GR� &RQVHOKR� 1DFLRQDO� GR
0LQLVWpULR�3~EOLFR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD�H�QR�DUWLJR����
GR� VHX� 5HJLPHQWR� ,QWHUQR�� HP� FRQIRUPLGDGH� FRP� D� GHFLVmR� 3OHQiULD� WRPDGD� QD� ��� 6HVVmR�
([WUDRUGLQiULD��UHDOL]DGD�HP����GH�RXWXEUR�GH������

&RQVLGHUDQGR�R�GLVSRVWR�QD�/HL�Q����������GH����GH�GH]HPEUR�GH������
&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�IL[DU�UHJUDV�H�FULWpULRV�JHUDLV�H�XQLIRUPHV��HVWDEHOHFHQGR�D�

IRUPD�GH�UHWULEXLomR�SHFXQLiULD�SDUD�RV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�TXH�SUHVWDP�VHUYLoRV�GH�
DX[tOLR�DR�&RQVHOKR��DWp�TXH�QRYD�GLVFLSOLQD�VHMD�IL[DGD�HP�OHL�

&RQVLGHUDQGR�TXH�D�&RQVWLWXLomR�)HGHUDO�H�R�5HJLPHQWR�,QWHUQR�GR�&RQVHOKR
1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� SUHYHHP� D� UHTXLVLomR� FRPSXOVyULD� GH� PHPEURV� GR�

0LQLVWpULR
3~EOLFR� SDUD� DX[LOLDUHP� QRV� VHUYLoRV� GD� 3UHVLGrQFLD� H� GD� &RUUHJHGRULD� 1DFLRQDO� GR�

0LQLVWpULR�3~EOLFR��YHGDQGR�R�RUGHQDPHQWR�MXUtGLFR�D�SUHVWDomR�GH�VHUYLoRV�JUDWXLWRV�
&RQVLGHUDQGR�TXH�RV�PHPEURV�DX[LOLDUHV�H[HUFHP�IXQo}HV�GHOHJDGDV��QRV�WHUPRV�GR�DUW��

����$��������LQFLVR�,,,��GD�&RQVWLWXLomR�)HGHUDO�
&RQVLGHUDQGR�TXH�D�/HL�Q���������GH����GH�IHYHUHLUR�GH�������HVWDEHOHFH�HP�VHX�DUW�����R�

SDJDPHQWR�GH�GLIHUHQoD�GH�YHQFLPHQWRV�DR�PHPEUR�TXH�IRU�FRQYRFDGR�RX�GHVLJQDGR�SDUD�DWXDU�
HP�FDUJR�GLIHUHQWH�GR�RULJLQDO�

&RQVLGHUDQGR��SRU�ILP��TXH�DV�/HLV�QRV ��������GH����GH�PDLR�GH���������������GH����GH�
IHYHUHLUR� GH� ������ �������� GH� ��� GH� PDUoR� GH� ����� H� �������� GH� ��� GH� GH]HPEUR� GH� ������
HVWDEHOHFHUDP� H[SUHVVDPHQWH� UHFXUVRV� RUoDPHQWiULRV� SDUD� SDJDPHQWR� GH� SHVVRDO� DR� &RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��5(62/9(�

�$UWLJR�GHFODUDGR�QXOR�HP�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�GR�5HFXUVR�,QWHUQR�Q��
�������������������������MXOJDGR�HP������������

$UW�����2�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�SRGHUi�SURYLGHQFLDU�D�FHOHEUDomR�GH�
WHUPRV� GH� FRRSHUDomR� WpFQLFD� FRP�RV� GLYHUVRV� UDPRV� GR�0LQLVWpULR� 3~EOLFR� EUDVLOHLUR�� FRP�R�
REMHWLYR�GH�SURPRYHU�R�VXSRUWH�ORJtVWLFR�H�GH�SHVVRDO��GLVSRQLELOL]DQGR�VHUYLGRUHV�GH�VHXV�TXDGURV�
GH�SHVVRDO�SDUD�H[HUFHUHP�VXDV�IXQo}HV�QR�kPELWR�H[FOXVLYR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�
3~EOLFR��

$UW�����(VWD�UHVROXomR�HQWUDUi�HP YLJRU�QD�GDWD�GD�VXD�SXEOLFDomR�

%UDVtOLD�����GH�RXWXEUR�GH������
52%(572�0217(,52�*85*(/�6$1726

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�2878%52�'(����� �5(92*$'$��
$OWHUD�D�5HVROXomR�Q������GH����GH�VHWHPEUR�GH�������
TXH� WUDWD� GR� 5HJLPHQWR� ,QWHUQR� GR� &RQVHOKR�
1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� H� Gi� RXWUDV�
SURYLGrQFLDV�

5HYRJDGD�SHOD�5HVROXomR�Q������GH����GH�PDUoR�GH�����



���

5(62/8d®2�1������'(����'(�2878%52�'(�������
5HJXODPHQWD�R�SDJDPHQWR�GH�GLiULDV�H�D�FRQFHVVmR�
GH�SDVVDJHQV� DRV�PHPEURV�GR�&RQVHOKR�1DFLRQDO�
GR�0LQLVWpULR�3~EOLFR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��SDUiJUDIR�����LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�DUULPR�
QR�DUWLJR����GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�WRPDGD�QD�����
6HVVmR�2UGLQiULD��UHDOL]DGD�HP����GH�RXWXEUR�GH������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW������������GD�/HL��������������TXH�SUHYr�R�SDJDPHQWR�DRV�
&RQVHOKHLURV�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3XEOLFR��GH�SDVVDJHQV�H�GLiULDV��HTXLYDOHQWHV�jV�
SDJDV�D�6XESURFXUDGRU�*HUDO�GD�5HS~EOLFD��SDUD�DWHQGHU�DRV�GHVORFDPHQWRV�HP�UD]mR�GR�VHUYLoR�

&RQVLGHUDQGR�D�FUHVFHQWH�QHFHVVLGDGH�GH�GHVORFDPHQWRV�H�SHUPDQrQFLD�GRV
&RQVHOKHLURV�QD�VHGH�GR�&103�SDUD�R�GHVHPSHQKR�GH�VXDV�IXQo}HV��EHP�FRPR�TXH�R�

&RUUHJHGRU�1DFLRQDO�H[HUFH�VXDV�DWLYLGDGHV�FRP�GHGLFDomR�H[FOXVLYD��ILFDQGR�DIDVWDGR�GR�yUJmR�
GR�0LQLVWpULR�3~EOLFR�D�TXH�SHUWHQFH��QRV�WHUPRV�GR�����GR�DUW������GR�5HJLPHQWR�,QWHUQR��

&RQVLGHUDQGR�R�GLVSRVWR�QR� DUW�� ���� ,;�� GR�5HJLPHQWR� ,QWHUQR�� TXH� HVWDEHOHFH� TXH� D�
FRQFHVVmR�GH�GLiULDV�H�SDVVDJHQV��QR�kPELWR�GR�&RQVHOKR�1DFLRQDO��GDU�VH�i�HP�FRQIRUPLGDGH�FRP�
DV�WDEHODV�DSURYDGDV�SHOR�&RQVHOKR�H�D�OHJLVODomR�DSOLFiYHO�j�HVSpFLH�

&RQVLGHUDQGR�R�FDUiWHU�LQGHQL]DWyULR�GR�SDJDPHQWR�GH�GLiULDV��GHVWLQDGR�DR�FXVWHLR�GH�
DOLPHQWDomR� KRVSHGDJHP�H�ORFRPRomR�XUEDQD�jTXHOH�TXH�VH�GHVORFD��HP�VHUYLoR��D�ORFDO�GLYHUVR�
GH�VXD�VHGH�IXQFLRQDO�

&RQVLGHUDQGR�TXH��QRV�WHUPRV�GR�DUW�����GD�/HL��������������DRV�&RQVHOKHLURV�GR &103�
VmR�DVVHJXUDGDV�DV�SUHUURJDWLYDV�FRQIHULGDV�HP�OHL�DRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR� 5(62/9(�

$UW�����2V�&RQVHOKHLURV��LQFOXVLYH�R�&RUUHJHGRU�1DFLRQDO��TXH�VH�GHVORFDUHP��D VHUYLoR��
GD�ORFDOLGDGH�HP�TXH�WHQKDP�GRPLFtOLR�SDUD�R�ORFDO�GD�VHGH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�
3~EOLFR��SDUD�RXWUR�SRQWR�GR�WHUULWyULR�QDFLRQDO�RX�SDUD�R�H[WHULRU��WHUmR�GLUHLWR�j�SHUFHSomR�GH�
GLiULDV��VHP�SUHMXt]R�GR�IRUQHFLPHQWR�GH�SDVVDJHQV�

�����2�SDJDPHQWR�GH�GLiULDV��TXDQGR�VH�WUDWDU�GH�GHVORFDPHQWR�SDUD�H[HUFtFLR�GDV�IXQo}HV�
QD�VHGH�GR�&103��GDU�VH�i�DWp�R�OLPLWH�GH�����GH]��GLiULDV�SRU�PrV���3DUiJUDIR�~QLFR�UHQXPHUDGR�
SHOD�5HVROXomR�Q�������GH����GH�MXOKR�GH������

�����2V�&RQVHOKHLURV��LQFOXVLYH�R�&RUUHJHGRU�1DFLRQDO��FRP�GHGLFDomR�H[FOXVLYD��TXH��HP�
GHFRUUrQFLD�GR�PDQGDWR��YHQKDP�D�IL[DU�GRPLFtOLR�QR�'LVWULWR�)HGHUDO��VHGH�GR�&103��IDUmR�MXV�
DR�UHFHELPHQWR�GH�DMXGD�GH�FXVWR�H�DX[tOLR�PRUDGLD��QRV�WHUPRV�GD�/HL &RPSOHPHQWDU�Q�����������
H�GH�DWR�UHJXODPHQWDU�GD�3UHVLGrQFLD���,QFOXtGR�SHOD�5HVROXomR�Q������GH����GH�MXOKR�GH������

�� ��� $SOLFD�VH� R� GLVSRVWR� QR� SDUiJUDIR� DQWHULRU� DRV� PHPEURV� DX[LOLDUHV� GR� &103�
�,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�MXOKR�GH �����

$UW�����$V�GLiULDV�WHUmR�YDORU�HTXLYDOHQWH�jV�SDJDV�D�6XESURFXUDGRU�*HUDO�GD�5HS~EOLFD�H��
QRV�GHVORFDPHQWRV�DR�H[WHULRU��D�VHUYLoR��VHUmR�IL[DGDV�SRU�DWR�GR�3UHVLGHQWH�

3DUiJUDIR� ~QLFR�� 1R� FDVR� GH� PHPEUR� DX[LOLDU�� R� YDORU� VHUi� HTXLYDOHQWH� DR� SDJR� D�
3URFXUDGRUHV�GD�5HS~EOLFD�RX�D�3URFXUDGRUHV�5HJLRQDLV�GD�5HS~EOLFD��FRQIRUPH�VXD�JUDGXDomR��
REVHUYDGR�R�OLPLWH�GH�����GH]��GLiULDV�SRU�PrV���,QFOXtGR�SHOD�5HVROXomR�Q������GH ���GH�VHWHPEUR�
GH������

$UW�����1DV�KLSyWHVHV�HP�TXH�RXWUR�yUJmR�RX�HQWLGDGH�FXVWHLH�D�HVWDGLD�GR�&RQVHOKHLUR��
HVWH�IDUi�MXV��DSHQDV��j�PHWDGH�GR�YDORU�GD�GLiULD�

$UW�����$V�SURSRVWDV�GH�FRQFHVVmR�GH�GLiULDV��TXDQGR�R�DIDVWDPHQWR�LQLFLDU�VH�jV�VH[WDV�
IHLUDV��EHP�FRPR�DV�TXH�LQFOXDP�ViEDGRV��GRPLQJRV�H�IHULDGRV��VHUmR�H[SUHVVDPHQWH�MXVWLILFDGDV�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�RXWXEUR�GH������

� 9LGH�5HVROXomR�Q������GH����GH�MXOKR�GH�����



���

52%(572�0217(,52�*85*(/�6$1726
3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�129(0%52�'(������
'LVS}H� VREUH� D� REULJDWRULHGDGH� GH� R� &RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�VROLFLWDU�DQXDOPHQWH�
DRV 7ULEXQDLV�GH�&RQWDV�R� HQYLR�GRV� UHODWyULRV�GH�
LQVSHomR� H� GDV� GHFLV}HV� SURIHULGDV� SRU� RFDVLmR� GR�
MXOJDPHQWR�GDV�FRQWDV�UHODWLYDV�j�$GPLQLVWUDomR�GR�
0LQLVWpULR�3~EOLFR��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��SDUiJUDIR�����LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO�H�FRP�DUULPR�
QR�DUWLJR����GR�5HJLPHQWR�,QWHUQR�

&RQVLGHUDQGR�D� UHOHYkQFLD�GD�DGRomR�GH�PHGLGDV�TXH�YLDELOL]HP�D� FRRSHUDomR� WpFQLFD�
HQWUH�R�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�RV�7ULEXQDLV�GH�&RQWDV�GRV�(VWDGRV�H�GD�8QLmR��
5(62/9(�

$UW�� ��� 2� &RQVHOKR� 1DFLRQDO� GR�0LQLVWpULR� 3~EOLFR� GHYHUi� VROLFLWDU�� DQXDOPHQWH�� DR�
7ULEXQDO� GH�&RQWDV� GD�8QLmR� H� DRV�7ULEXQDLV� GH�&RQWDV� GRV�(VWDGRV�R� HQYLR�GH� UHODWyULRV� GH�
LQVSHomR� H� GDV� GHFLV}HV� SURIHULGDV� QR� kPELWR� GDTXHOHV� ÐUJmRV� &ROHJLDGRV� SRU� RFDVLmR� GR�
MXOJDPHQWR�GDV�FRQWDV�UHODWLYDV�j�$GPLQLVWUDomR�GR�0LQLVWpULR�3~EOLFR�

3DUiJUDIR� ~QLFR�� 5HFHELGDV� DV� LQIRUPDo}HV�� D� 6HFUHWDULD� GR� &RQVHOKR� 1DFLRQDO�
SURYLGHQFLDUi�D�DXWXDomR�GH�3URFHGLPHQWRV�GH�&RQWUROH�$GPLQLVWUDWLYR��XP�SDUD�FDGD�0LQLVWpULR�
3~EOLFR��H�D�GLVWULEXLomR�GRV�IHLWRV�HQWUH�RV�PHPEURV�GR�&RQVHOKR�1DFLRQDO�

$UW�����(P�UHODomR�DRV�H[HUFtFLRV�DQWHULRUHV��ILFD�GHVGH�Mi�HVWDEHOHFLGD�D�REULJDWRULHGDGH�
GH� VROLFLWDomR�GRV� UHODWyULRV�GH� LQVSHomR�H�GDV�GHFLV}HV�SURIHULGDV�QRV�~OWLPRV�FLQFR�DQRV��SRU�
RFDVLmR�GR�MXOJDPHQWR�GDV�FRQWDV�UHODWLYDV�DR�0LQLVWpULR�3~EOLFR�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD��')�����GH�QRYHPEUR�GH������
52%(572�0217(,52�*85*(/�6$1726

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�-$1(,52�'(������
&ULD� H� UHJXODPHQWD� R� %ROHWLP� (OHWU{QLFR� GR�
&RQVHOKR�1DFLRQDO GR�0LQLVWpULR�3~EOLFR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��SDUiJUDIR�����LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�DUULPR�
QR�DUWLJR����GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�WRPDGD�QD����
6HVVmR�2UGLQiULD��UHDOL]DGD�HP������������

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� FULDomR� GH� XP� PHFDQLVPR� HIHWLYR� H� DEUDQJHQWH� GH�
GLYXOJDomR� GRV� DWRV� H� GHFLV}HV� GR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR�� TXH� DOFDQFH�
GLUHWDPHQWH�WRGRV�RV�PHPEURV�H VHUYLGRUHV�GD�LQVWLWXLomR��VHP�TXDOTXHU�LQWHUPHGLDomR�

&RQVLGHUDQGR�TXH�WDO�PHLR�GH�FRPXQLFDomR��SHOD�LPSRUWkQFLD�GRV�WHPDV�TXH�LUi�GLYXOJDU��
GHYH� VHU� LQVWLWXtGR� H� UHJXODPHQWDGR� SHOR� 3OHQiULR�� GH� PRGR� TXH� VHMD� JDUDQWLGR� R� VHX� FDUiWHU�
LQVWLWXFLRQDO��LPSHVVRDO��SHULyGLFR�H�SHUPDQHQWH�

&RQVLGHUDQGR��SRU�ILP��D�QHFHVVLGDGH�GH�GRWDU�D�$VVHVVRULD�GH�&RPXQLFDomR�GR�&103�
GRV�PHFDQLVPRV�QHFHVViULRV�SDUD�R�DFHVVR�HOHWU{QLFR�GLUHWR�D�WRGRV�RV�PHPEURV�H�VHUYLGRUHV�GH�
WRGRV�RV�UDPRV�GR�0LQLVWpULR�3~EOLFR��5(62/9(�

$UW� ���)LFD�FULDGR�R�%ROHWLP�(OHWU{QLFR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��
LQVWUXPHQWR� GH� GLYXOJDomR� GRV� DWRV� H� GHFLV}HV� GR� 3OHQiULR�� GD� 3UHVLGrQFLD�� GD� &RUUHJHGRULD�
1DFLRQDO��GRV�&RQVHOKHLURV�H�GD�6HFUHWDULD�*HUDO�

$UW�����2�%ROHWLP�(OHWU{QLFR�VHUi�HGLWDGR�SHOD�$VVHVVRULD�GH�&RPXQLFDomR�GR�&RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�� FRP�SHULRGLFLGDGH�PtQLPD�PHQVDO� H� UHPHWLGD�GLUHWDPHQWH� DRV�
HQGHUHoRV� HOHWU{QLFRV� GH� WRGRV� RV�PHPEURV� H� VHUYLGRUHV� GDV� GLYHUVDV�8QLGDGHV� GR�0LQLVWpULR�
3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�

$UW�����$�HGLomR�GR�%ROHWLP�(OHWU{QLFR�GHYHUi�]HODU�SHOD�SUHVWDomR�GDV�QRWtFLDV�GH�IRUPD�
FODUD�H�REMHWLYD��PDQWHQGR�VHPSUH�D�ILGHGLJQLGDGH�FRP�R�DWR�RX�GHFLVmR�GH�RQGH�HPDQH��GH�PRGR�
D�HYLWDU�LQWHUSUHWDo}HV�GLVWRUFLGDV�

$UW�����&DGD�8QLGDGH�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�GHYHUi�UHPHWHU�j�
6HFUHWDULD�*HUDO�GR�&103��QR�SUD]R�GH�����TXLQ]H��GLDV��DV�OLVWDV�FRP�RV�HQGHUHoRV�HOHWU{QLFRV�GH�
WRGRV�RV�VHXV�PHPEURV�H�VHUYLGRUHV��EHP�FRPR�GHWHUPLQDUi�DR�VHWRU�UHVSRQViYHO�SHOD�WHFQRORJLD�
GH� LQIRUPDomR� GD� UHVSHFWLYD� LQVWLWXLomR� TXH� RV� ILOWURV� DQWL�VSDP� GD� UHGH� GH� LQIRUPiWLFD� VHMDP�
OLEHUDGRV�SDUD�UHFHELPHQWR�GDV�HGLo}HV�GR�%ROHWLP�(OHWU{QLFR�

3DUiJUDIR�~QLFR��)LFDP�UHVSRQViYHLV�DV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�
(VWDGRV�SHOD�PDQXWHQomR GD�ILGHGLJQLGDGH�GRV�HQGHUHoRV�HOHWU{QLFRV�GRV�PHPEURV�H�VHUYLGRUHV��
GHYHQGR�HQFDPLQKDU��WDPEpP�QR�SUD]R�GH�����TXLQ]H��GLDV��DV�DOWHUDo}HV�QHOHV�RFRUULGDV�

$UW�����(VWD�UHVROXomR�HQWUDUi�HP�YLJRU�QD�GDWD�GD�VXD�SXEOLFDomR�

%UDVtOLD�����GH�MDQHLUR�GH������
52%(572�0217(,52�*85*(/�6$1726

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(���0$5d2�'(������
$OWHUD�D�5HVROXomR�&103�Q�����TXH�GLVS}H�VREUH�R�
SHGLGR�H�D�XWLOL]DomR�GDV�LQWHUFHSWDo}HV�WHOHI{QLFDV��
QR�kPELWR�GR�0LQLVWpULR�3~EOLFR��QRV�WHUPRV�GD�/HL�
Q���������GH����GH�MXOKR�GH������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��SDUiJUDIR�����LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO�H�FRP�DUULPR�
QR�DUWLJR����GR�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�GH����GH�DEULO�GH�
�����

&RQVLGHUDQGR�R�TXH�GLVS}H�R�LQFLVR�;,,�GR�DUWLJR����GD�&RQVWLWXLomR�)HGHUDO� TXH�DILUPD�
VHU� LQYLROiYHO� R� VLJLOR� GD� FRUUHVSRQGrQFLD� H� GDV� FRPXQLFDo}HV� WHOHJUiILFDV�� GH� GDGRV� H� GDV�
FRPXQLFDo}HV� WHOHI{QLFDV�� VDOYR� VH� KRXYHU� RUGHP� MXGLFLDO�� QDV� KLSyWHVHV� H� QD� IRUPD� TXH� D� OHL�
HVWDEHOHFHU�SDUD�ILQV�GH�LQYHVWLJDomR�FULPLQDO�RX�LQVWUXomR�SURFHVVXDO�

&RQVLGHUDQGR�R�TXH�GLVS}H�D�/HL�Q���������GH����GH�MXOKR�GH�������TXH�UHJXODPHQWD�R�
DUWLJR�����LQFLVR�;,,��SDUWH�ILQDO��GD�&RQVWLWXLomR�)HGHUDO�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�HVWDEHOHFHU�D�XQLIRUPL]DomR��D�SDGURQL]DomR�H�UHTXLVLWRV�
UtJLGRV�QD�XWLOL]DomR�GRV�GDGRV�UHIHUHQWHV�jV�DXWRUL]Do}HV�GH�LQWHUFHSWDo}HV�WHOHI{QLFDV�HP�WRGR�R�
0LQLVWpULR�3~EOLFR��

&RQVLGHUDQGR� D� LPSRVLomR� GR� VHJUHGR� GH� MXVWLoD� H� GD� SUHVHUYDomR� GR� VLJLOR� GDV�
LQYHVWLJDo}HV�UHDOL]DGDV�H�GDV�LQIRUPDo}HV�GLVSRQLELOL]DGDV�SHODV�DXWRUL]Do}HV��SDUD�D�HIHWLYLGDGH�
GD�SURYD�H�GD�LQVWUXomR�SURFHVVXDO�

&RQVLGHUDQGR�TXH�R�&RQVHOKR�1DFLRQDO�GH�-XVWLoD��DWUDYpV�GD�5HVROXomR�Q������GH��� GH�
DJRVWR� GH� ���� � GLVFLSOLQRX� D� PDWpULD� DRV� yUJmRV� MXULVGLFLRQDLV� GR� 3RGHU� -XGLFLiULR�� VHQGR�
QHFHVViULD�D�DGHTXDomR�GR�0LQLVWpULR�3~EOLFR�jV�GLVSRVLo}HV�GD�&RQVWLWXLomR�)HGHUDO�H�GD�/HL�Q��
���������

&RQVLGHUDQGR�R�TXH�GLVS{V�D�5HVROXomR�&103�Q������GH����GH�DEULO�GH�������5(62/9(�
$UW�����2�DUW������GD�5HVROXomR�Q������GH���GH�DEULO�GH������ SDVVD�D�YLJRUDU�DFUHVFLGR
GR�VHJXLQWH������
´$UW��������������������������������«««�������������������������������������«����������������������������������������
�� ��� (P� VLWXDo}HV� H[FHSFLRQDLV�� TXDQGR� KRXYHU� ULVFR� LPHGLDWR� j� LQYHVWLJDomR�� R�

FXPSULPHQWR� GR� GLVSRVWR� QR� LQFLVR� ,9� SRGHUi� VH� GDU� WmR� ORJR� VHMD� SRVVtYHO� D� REWHQomR� GD�
LQIRUPDomR�µ��15��

$UW�����2�DUW������GD�5HVROXomR�Q������GH���GH�DEULO�GH������ SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�
UHGDomR�

´$UW�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR��DR�IRUPXODU��HP�UD]mR�GR�SURFHGLPHQWR�GH�
LQYHVWLJDomR�FULPLQDO�RX�QD�LQVWUXomR�GR�SURFHVVR�SHQDO��SHGLGR�GH�SURUURJDomR�GR�SUD]R��GHYHUi�
DSUHVHQWDU�DR�-XL]�FRPSHWHQWH�RX�DR�VHUYLGRU�TXH�IRU�LQGLFDGR�RV�iXGLRV��&'�'9'��FRP�R�LQWHLUR�
WHRU� GDV� FRPXQLFDo}HV� LQWHUFHSWDGDV�� LQGLFDQGR� QHOHV� RV� WUHFKRV� GDV� FRQYHUVDV� UHOHYDQWHV� j�
DSUHFLDomR�GR�SHGLGR�GH�SURUURJDomR�H�R� UHODWyULR�FLUFXQVWDQFLDGR�GDV� LQYHVWLJDo}HV�TXH�HVWi�D�
SURFHGHU��FRP�R�VHX�UHVXOWDGR�µ��15�

$UW�����2�DUW������GD�5HVROXomR�Q� ����GH���GH�DEULO�GH������ SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�
UHGDomR�

´$UW�� ��� 2� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� GHYHUi� DFRPSDQKDU� R� SURFHGLPHQWR� GH�
LQWHUFHSWDomR� WHOHI{QLFD� IHLWR� HP� LQTXpULWR� SROLFLDO�� TXDQGR�� QHFHVVDULDPHQWH�� GHYHUi� VHU�
FLHQWLILFDGR��QRV�WHUPRV�GR�DUWLJR����GD�/HL�Q������������GHYHQGR�PDQLIHVWDU�VH��H[SUHVVDPHQWH��
VREUH�D�OHJDOLGDGH�GR�SHGLGR�µ��15�

$UW�����2������GR�DUW������GD�5HVROXomR�Q������GH���GH�DEULO�GH������ SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR�

´$UW�� ��� ������������������������������������������������������««««««««««�������������««««��� ���
+DYHQGR�YLRODomR�GR�VLJLOR��UHTXLVLWDUi�R�0LQLVWpULR�3~EOLFR�DV�PHGLGDV�GHVWLQDGDV�j�VXD�DSXUDomR��
H�� FDVR� R� IDWR� WHQKD� RFRUULGR� QR� kPELWR� GR� 0LQLVWpULR� 3~EOLFR�� FRPXQLFDUi� j� UHVSHFWLYD�
&RUUHJHGRULD�*HUDO�H�DR�3URFXUDGRU�*HUDO�µ��15�



���

$UW�����2�DUW������GD�5HVROXomR�Q������GH���GH�DEULO�GH������ SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�
UHGDomR�

´$UW�� ���2�PHPEUR� GR�0LQLVWpULR� 3~EOLFR� UHVSRQViYHO� SHOD� LQYHVWLJDomR� FULPLQDO� RX�
LQVWUXomR� SHQDO� FRPXQLFDUi�� PHQVDOPHQWH�� j� &RUUHJHGRULD�*HUDO�� SUHIHUHQFLDOPHQWH�� SHOD� YLD�
HOHWU{QLFD��HP�FDUiWHU�VLJLORVR��D�TXDQWLGDGH�GH�LQWHUFHSWDo}HV�HP�DQGDPHQWR��EHP�FRPR�DTXHODV�
LQLFLDGDV�H�ILQGDV�QR�SHUtRGR��DOpP�GR�Q~PHUR�GH�OLQKDV�WHOHI{QLFDV�LQWHUFHSWDGDV�H�GH�LQYHVWLJDGRV�
TXH�WLYHUDP�VHXV�VLJLORV�WHOHI{QLFR��WHOHPiWLFR�RX�LQIRUPiWLFR�TXHEUDGRV�µ��15�

$UW�����2�DUW������GD�5HVROXomR�Q������GH���GH�DEULO�GH������ SDVVD�D�YLJRUDU�DFUHVFLGR�GRV�
VHJXLQWHV�SDUiJUDIR�

´$UW��������������«�������������«««««««««««««���������������������������������������������
�� ���1R� H[HUFtFLR� GR� FRQWUROH� H[WHUQR� GD� OHJDOLGDGH� GR� SURFHGLPHQWR�� R�PHPEUR� GR�

0LQLVWpULR�3~EOLFR�SRGHUi�ID]HU�XVR�GR�SRGHU�UHTXLVLWyULR�SUHYLVWR�QD�&RQVWLWXLomR�)HGHUDO��
�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR�UHVSRQViYHO�SHOD�LQYHVWLJDomR�FULPLQDO�RX�LQVWUXomR�

SHQDO� GHYHUi�� QR� H[HUFtFLR� GR� FRQWUROH� H[WHUQR� GD� DWLYLGDGH� SROLFLDO�� DGRWDU� DV� SURYLGrQFLDV�
QHFHVViULDV�TXDQGR�FRQVWDWDU�D�RPLVVmR�GD�DXWRULGDGH�SROLFLDO�HP�HIHWXDU�D�FRPXQLFDomR�GH�TXH�
GLVS}H�R�DUWLJR����GD�/HL�Q�����������µ��15�

$UW�����2�DUW������GD�5HVROXomR�Q������GH���GH�DEULO�GH������ SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�
UHGDomR�

´$UW�����$V�&RUUHJHGRULDV�*HUDLV�GRV�0LQLVWpULRV�3~EOLFRV�FRPXQLFDUmR�j�&RUUHJHGRULD�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��DWp�R�GLD����GR�PrV�VHJXLQWH�GH�UHIHUrQFLD��RV�GDGRV�HQYLDGRV�SHORV�
PHPEURV�GR�0LQLVWpULR�3~EOLFR�µ��15��$UW�����(VWD�5HVROXomR�HQWUDUi�HP�YLJRU�QD�GDWD�GH�VXD�
SXEOLFDomR��

%UDVtOLD�����GH�PDUoR�GH������

52%(572�0217(,52�*85*(/�6$1726

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�0$,2�'(������
$FUHVFHQWD� XP� SDUiJUDIR� ~QLFR� DR� DUWLJR� ��� GD�
5HVROXomR�Q����������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,�GD�&RQVWLWXLomR�)HGHUDO�H�SHOR�
DUWLJR����GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�WRPDGD�QD ���6HVVmR�
2UGLQiULD��UHDOL]DGD�HP������������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR�����H�VHX�SDUiJUDIR�~QLFR�GD�/HL�2UJkQLFD�1DFLRQDO�
GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�² /HL�&RPSOHPHQWDU�Q���������EHP�FRPR�QR�DUWLJR����GD�/HL�
2UJkQLFD�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�GRV�(VWDGRV�� /HL�Q�����������

&RQVLGHUDQGR� D� H[LVWrQFLD� GD� 5HVROXomR� Q�� ��� GH� ����� GR� &RQVHOKR� 1DFLRQDO� GR�
0LQLVWpULR�3~EOLFR��TXH�HP�VHX�DUW������LQFLVR�,,��DOtQHD�´Dµ��GLVS}H�VREUH�D�FRQFHVVmR�GH�HVWiJLR�D�
HVWXGDQWHV�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�GRV�(VWDGRV�H�GD�8QLmR�

&RQVLGHUDQGR� D� SRVVLELOLGDGH� GH� UHDOL]DomR� GH� HVWiJLR� MXUtGLFR� QmR� DSHQDV� MXQWR� DRV�
JDELQHWHV�LQGLYLGXDLV�GRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR��PDV�WDPEpP�HP�yUJmRV�FROHJLDGRV�RX�
DGPLQLVWUDWLYRV�H[LVWHQWHV�QR�kPELWR�GDV�GLYHUVDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��H�WHQGR�
HP�YLVWD�R�GLVSRVWR�QR�DUWLJR����� LQFLVR�,,,�GD�/HL�Q�������������TXH�GLVS}H�VREUH�R�HVWiJLR�GH�
HVWXGDQWHV��H�QR�DUWLJR�����LQFLVR�,,��GD�5HVROXomR�&103�Q���������� 5�(�6�2�/�9�(�

$UW������$FUHVFHQWD�VH�DR�DUW�����GD�5HVROXomR�Q������GH����GH�MXQKR�GH������ R VHJXLQWH�
SDUiJUDIR�~QLFR�

$UW����«««««««««««««««««««««««««««««
3DUiJUDIR� ~QLFR�� 2� OLPLWH� HVWDEHOHFLGR� QR� LQFLVR� ,,�� D�� SRGHUi� VHU� DPSOLDGR� SRU� DWR�

IXQGDPHQWDGR�GR�3URFXUDGRU�*HUDO��WHQGR�HP�YLVWD�D�RUJDQL]DomR�DGPLQLVWUDWLYD�GH�FDGD�XQLGDGH�
GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�H�D�FRQYHQLrQFLD�GR�SURJUDPD�GH�HVWiJLR��GHVGH�TXH�REVHUYDGD�D�
QDWXUH]D�GH�DWR�HVFRODU�VXSHUYLVLRQDGR�µ�

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�PDLR GH�����
52%(572�0217(,52�*85*(/�6$1726

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�0$,2�'(����� �5(92*$'$��
'LVFLSOLQD�D�UHYLVmR�JHUDO�DQXDO�GD�UHPXQHUDomR�GRV�
PHPEURV� H� VHUYLGRUHV� GR�0LQLVWpULR� 3~EOLFR�� QRV�
WHUPRV� GR� DUWLJR� ���� LQFLVR� ;�� GD� &RQVWLWXLomR�
)HGHUDO�

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q�������GH���GH�MXOKR�GH�����



���

5(62/8d®2�1������'(����'(�$%5,/�'(����� �5(92*$'$��
$FUHVFHQWD�R������DR�DUW�����GR�5HJLPHQWR�,QWHUQR�

5HYRJDGD�SHOD�5HVROXomR�Q������GH����GH�PDUoR�GH�����



���

5(62/8d®2�1������'(����'(�$%5,/�'(����� �5(92*$'$��
(VWDEHOHFH�UHJUDV�VREUH�D�HOHLomR�SDUD�D�IRUPDomR�GH�
OLVWD�WUtSOLFH�QR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q�������GH����GH�PDLR�GH�����



���

5(62/8d®2�1������'(����'(�-81+2�'(������
'LVS}H� VREUH� D� XQLIRUPL]DomR� GDV� LQVSHo}HV� HP�
HVWDEHOHFLPHQWRV� SHQDLV� SHORV� PHPEURV� GR�
0LQLVWpULR�3~EOLFR��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOR�DUWLJR�����$��SDUiJUDIR�����LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO�
H�FRP�DUULPR�QR�DUWLJR����GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�
WRPDGD�QD����6HVVmR�([WUDRUGLQiULD��UHDOL]DGD�HP�������������

&RQVLGHUDQGR�TXH�R�UHVSHLWR�j�LQWHJULGDGH�ItVLFD�H�PRUDO�GRV�SUHVRV�p�DVVHJXUDGR�SHOR�
DUWLJR�����LQFLVR�;/,;��GD�&RQVWLWXLomR�)HGHUDO��

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� UHJXODPHQWDomR� GD� DWULEXLomR� FRQIHULGD� DR�0LQLVWpULR�
3~EOLFR�SHOR�DUWLJR�����SDUiJUDIR�~QLFR��GD�/HL�Q������������

&RQVLGHUDQGR� D� LPSRUWkQFLD� GD� SDGURQL]DomR� GDV� YLVLWDV� DRV� HVWDEHOHFLPHQWRV� SHQDLV�
SURPRYLGDV� SHOR� 0LQLVWpULR� 3~EOLFR�� FRP� YLVWD� j� DWXDomR� LQWHJUDGD� GD� LQVWLWXLomR� QD� iUHD� GD�
H[HFXomR�SHQDO��

&RQVLGHUDQGR�D� FRQYHQLrQFLD�GD�XQLILFDomR�GRV� UHODWyULRV�GH�YLVLWD� D� HVWDEHOHFLPHQWRV�
SHQDLV��D�ILP�GH�FULDU�H�DOLPHQWDU�EDQFR�GH�GDGRV�GHVWH�yUJmR�QDFLRQDO�GH�FRQWUROH��5(62/9(��

$UW�����2V�PHPEURV�GR�0LQLVWpULR�3~EOLFR�LQFXPELGRV�GR�FRQWUROH�GR�VLVWHPD�FDUFHUiULR�
GHYHP�YLVLWDU�PHQVDOPHQWH�RV�HVWDEHOHFLPHQWRV�SHQDLV�VRE�VXD�UHVSRQVDELOLGDGH��UHJLVWUDQGR�D�VXD�
SUHVHQoD�HP�OLYUR�SUySULR��

3DUiJUDIR� ~QLFR�� $V� UHVSHFWLYDV� XQLGDGHV� GR� 0LQLVWpULR� 3~EOLFR� GHYHP� DVVHJXUDU�
FRQGLo}HV�GH�VHJXUDQoD�DRV�VHXV�PHPEURV�QR�FXPSULPHQWR�GR�GHYHU�GH�YLVLWD�DRV�HVWDEHOHFLPHQWRV�
SHQDLV��

$UW�� ���$��$� LPSOHPHQWDomR� GD� 3ROtWLFD�1DFLRQDO� GH� 7UDEDOKR� QR� kPELWR� GR� 6LVWHPD�
3ULVLRQDO�VHUi�ILVFDOL]DGD�SHOR�0LQLVWpULR�3~EOLFR�SRU�PHLR�GD�LQWHUDomR�H�GD�WURFD�GH�LQIRUPDomR�
HQWUH� RV� PHPEURV� FRP� DWULEXLomR� SDUD� ILVFDOL]DomR� GR� FRQWUROH� GR� VLVWHPD� FDUFHUiULR�� FRP� R�
REMHWLYR�GH�DFRPSDQKDU�DV�FRQWUDWDo}HV�S~EOLFDV�H�ILVFDOL]DU�D�UHJXODULGDGH�GR�GHVHQYROYLPHQWR�
GDV�FRQGLo}HV�GH�VD~GH�H�VHJXUDQoD�QR�WUDEDOKR��FRP�HVSHFLDO�DWHQomR�DR�FXPSULPHQWR�GRV�GLUHLWRV�
WUDEDOKLVWDV��HVSHFLDOPHQWH�DTXHOHV�PHQFLRQDGRV�QR�DUW�����GR�'HFUHWR�Q������������� �,QFOXtGR�
SHOD�5HVROXomR�Q�������GH����GH�PDUoR�GH������

����3RGHUmR�VHU�LQVWLWXtGRV�JUXSRV�LQWHUPLQLVWHULDLV�SHUPDQHQWHV�GH�DFRPSDQKDPHQWR�GD�
LPSOHPHQWDomR�GD�3ROtWLFD�1DFLRQDO�GH�7UDEDOKR�QR�kPELWR�GR�6LVWHPD�3ULVLRQDO��HVSHFLDOPHQWH�
HP� IDFH� GR� GHVHQYROYLPHQWR� GH� DWLYLGDGHV� H[WHUQDV� jV� XQLGDGHV� FDUFHUiULDV�� TXH� GHYHUmR� DWXDU�
DUWLFXODGDPHQWH�SDUD� JDUDQWLU� D�REVHUYkQFLD�GDV� FRWDV� IL[DGDV� H� D� UHJXODULGDGH�GDV� FRQWUDWDo}HV�
S~EOLFDV��GR�GHVHQYROYLPHQWR�GDV�FRQGLo}HV�GH�VD~GH�H�VHJXUDQoD�QR�WUDEDOKR��H�GR�FXPSULPHQWR�
GH�GLUHLWRV�WUDEDOKLVWDV�UHVSHFWLYRV��HVSHFLDOPHQWH�DTXHOHV�PHQFLRQDGRV�QR�DUW�����GR�'HFUHWR�Q��
�������������,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�PDUoR�GH������

�����1DV�XQLGDGHV�SULVLRQDLV�RQGH�VHMD�GHVHQYROYLGR�WUDEDOKR�LQWHUQR��D�LQVSHomR�PHQVDO�
GHYHUi� VHU� SUHIHUHQFLDOPHQWH� DFRPSDQKDGD� SRU� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� GR� 7UDEDOKR�
GHVLJQDGR�SDUD� DYDOLDomR� GDV� FRQGLo}HV� DPELHQWDLV� ODERUDLV� H� UHJXODULGDGH� GR� FXPSULPHQWR� GH�
GLUHLWRV�WUDEDOKLVWDV�UHVSHFWLYRV�GRV�SURILVVLRQDLV�ORWDGRV�QR�VLVWHPD�SULVLRQDO��EHP�DVVLP�DTXHOHV�
PHQFLRQDGRV�QR�DUW� ���GR�'HFUHWR�Q���������������,QFOXtGR�SHOD�5HVROXomR Q�������GH����GH�PDUoR�
GH������

$UW����%��2V�UDPRV�H�DV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�GHYHUmR�DFRPSDQKDU�H�HVWLPXODU�
GH�IRUPD�UHVROXWLYD�D�FRQVWLWXLomR�H�D�LPSOHPHQWDomR�GRV�3ODQRV�(VWDGXDLV�GHFRUUHQWHV�GD�3ROtWLFD�
1DFLRQDO� GH� 7UDEDOKR� QR� kPELWR� GR� 6LVWHPD� 3ULVLRQDO�� HP� DUWLFXODomR� FRP� DV� VHFUHWDULDV�
UHVSRQViYHLV� SHOD� DGPLQLVWUDomR� SULVLRQDO� H� DTXHODV� UHVSRQViYHLV� SHODV� SROtWLFDV� GH� WUDEDOKR� H�
HGXFDomR���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�PDUoR�GH������

$UW�����1R�PrV�GH�PDUoR��ODYUDU�VH�i�R�UHODWyULR�DQXDO��VHQGR�TXH�QRV�PHVHV�GH�MXQKR��
VHWHPEUR�H�GH]HPEUR�ODYUDU�VH�mR�UHODWyULRV�WULPHVWUDLV��D�VHUHP�HQYLDGRV�j�&RUUHJHGRULD�*HUDO�GR�
UHVSHFWLYR�0LQLVWpULR� 3~EOLFR� DWp� R� GLD� �� �FLQFR�� GRV�PHVHV� VXEVHTXHQWHV�� �5HGDomR� GDGD SHOD�
5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH������



���

�����$V�YLVLWDV�PHQVDLV�� OHJDOPHQWH�H[LJLGDV�SHOD�/HL�GH�([HFXo}HV�3HQDLV��GHYHUmR�VHU�
UHDOL]DGDV�H�UHJLVWUDGDV�HP�OLYUR�SUySULR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH IHYHUHLUR�
GH������

�����2V�IRUPXOiULRV�VHUmR�SUHYLDPHQWH�DSURYDGRV�QR�kPELWR�GD�&RPLVVmR�GR�6LVWHPD�
3ULVLRQDO��&RQWUROH�([WHUQR�GD�$WLYLGDGH�3ROLFLDO�H�6HJXUDQoD�3~EOLFD��H�GLVSRQLELOL]DGRV�QR�VtWLR�
GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��FRQWHQGR���5HGDomR�GDGD�SHOD�5HVROXomR�Q� �����GH�
���GH�IHYHUHLUR�GH������

, � FODVVLILFDomR�� LQVWDODo}HV� ItVLFDV�� UHFXUVRV� KXPDQRV�� FDSDFLGDGH� H� RFXSDomR� GR�
HVWDEHOHFLPHQWR�SHQDO���,QFOXtGR�SHOD 5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH������

,, � SHUILO�GD�SRSXODomR�FDUFHUiULD��DVVLVWrQFLD��WUDEDOKR��GLVFLSOLQD�H�REVHUYkQFLD�GRV�
GLUHLWRV�GRV�SUHVRV�RX�LQWHUQDGRV���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH �����

,,, � PHGLGDV� DGRWDGDV� SDUD� D� SURPRomR� GR� IXQFLRQDPHQWR� DGHTXDGR� GR�
HVWDEHOHFLPHQWR���,QFOXtGR�SHOD�5HVROXomR�Q������ GH����GH�IHYHUHLUR�GH������

,9 � FRQVLGHUDo}HV�JHUDLV�H�RXWURV�GDGRV�UHSXWDGRV�UHOHYDQWHV���,QFOXtGR�SHOD
5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH������

�����1RV�HVWDEHOHFLPHQWRV�SULVLRQDLV�PLOLWDUHV�IHGHUDLV�TXH�HVWHMDP�VLWXDGRV�IRUD�GDV�VHGHV�
GDV�UHVSHFWLYDV�3URFXUDGRULDV�GH�-XVWLoD�0LOLWDU��RFRUUHQGR�VLWXDomR�H[FHSFLRQDO�TXH�LQYLDELOL]H�D�
UHDOL]DomR�GDV�YLVLWDV�PHQVDLV��WDO�IDOWR�GHYHUi�FRQVWDU�GR�UHVSHFWLYR�UHODWyULR���5HGDomR�GDGD�SHOD�
5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

$UW�� ��� $� &RPLVVmR� GR� 6LVWHPD� 3ULVLRQDO�� &RQWUROH� ([WHUQR� GD� $WLYLGDGH� 3ROLFLDO� H�
6HJXUDQoD�3~EOLFD�HQFDPLQKDUi�j�&RUUHJHGRULD�1DFLRQDO�UHODWyULR�WULPHVWUDO�DFHUFD�GR�DWHQGLPHQWR�
GHVWD�5HVROXomR� �5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH������

$UW�� ��� $� &RPLVVmR� GR� 6LVWHPD� 3ULVLRQDO�� &RQWUROH� ([WHUQR� GD� $WLYLGDGH� 3ROLFLDO� H�
6HJXUDQoD�3~EOLFD�GLVSRQLELOL]DUi�QR�VtWLR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�LQVWUXo}HV�
SDUD�R�SUHHQFKLPHQWR�H�UHPHVVD�GRV�UHODWyULRV���5HGDomR�GDGD�SHOD�5HVROXomR�Q�

�����GH����GH�IHYHUHLUR�GH������

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�����GH�MXQKR�GH�������

52%(572�0217(,52�*85*(/�6$1726�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



���

5(62/8d®2�1������'(����'(�$%5,/�'(������
$OWHUD� D� 5HVROXomR� Q��� ���� SDUD� DVVHJXUDU� D�
SRVVLELOLGDGH� GR� F{PSXWR� GRV� FXUVRV� j� GLVWkQFLD�
FRPR�DWLYLGDGH�MXUtGLFD��SDUD�ILQV�GH�FRQFXUVR��QRV�
WHUPRV�TXH�HVWDEHOHFH�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOR�DUWLJR�����$��SDUiJUDIR�����LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO�
H�FRP�DUULPR�QR�DUWLJR����GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�
WRPDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�HP������������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR�����$��SDUiJUDIR�����LQFLVR�,�H�DUWLJR������SDUiJUDIR�
����GD�&RQVWLWXLomR�)HGHUDO��FRP�UHGDomR�GDGD�SHOD�(PHQGD�&RQVWLWXFLRQDO�Q����������

&RQVLGHUDQGR�TXH�p�GHYHU�GD�$GPLQLVWUDomR�]HODU�SHOD�VHJXUDQoD�QDV�UHODo}HV�MXUtGLFDV�
&RQVLGHUDQGR�TXH�D�OHL�HTXLSDUD��HP�HIHLWRV MXUtGLFRV��RV�FXUVRV�UHDOL]DGRV�QD�PRGDOLGDGH�

j�GLVWkQFLD�H�SUHVHQFLDLV��TXDQGR�DXWRUL]DGRV��UHFRQKHFLGRV�H�VXSHUYLVLRQDGRV�SHOR�0LQLVWpULR�GD�
(GXFDomR��5(62/9(�

$UW�����2�SDUiJUDIR�������GR�DUW������GD�5HVROXomR�Q���� SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�
UHGDomR�

´$UW���������������������������������������������������������������������������������������������������������������«

�����2V�FXUVRV�UHIHULGRV�QR�FDSXW�GHVWH�DUWLJR�GHYHUmR�WHU�WRGD�D�FDUJD�KRUiULD�FXPSULGD�
DSyV�D�FRQFOXVmR�GR�FXUVR�GH�EDFKDUHODGR�HP�'LUHLWR��QmR�VH�DGPLWLQGR��QR�F{PSXWR�GD�DWLYLGDGH�
MXUtGLFD��D�FRQFRPLWkQFLD�GH�FXUVRV�QHP�GH�DWLYLGDGH�MXUtGLFD�GH�RXWUD�QDWXUH]D�µ�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�DEULO�GH������
52%(572�0217(,52�*85*(/�6$1726

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�-8/+2�'(������
'LVS}H�VREUH�D�FRQFHVVmR�H�R�SDJDPHQWR�GH�GLiULDV�
QR� kPELWR� GR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR�
3~EOLFR�� GR� 0LQLVWpULR� 3~EOLFR� GD� 8QLmR� H� GRV�
(VWDGRV�H�Gi�RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD�H�QR�DUWLJR�
���GR�VHX�5HJLPHQWR�,QWHUQR�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�VHUHP�HVWDEHOHFLGDV�QRUPDV�EiVLFDV�SDUD�D�SDUDPHWUL]DomR�
H�XQLIRUPL]DomR�QRV�SURFHGLPHQWRV�UHODWLYRV DR�SDJDPHQWR�GH�GLiULDV�QR�kPELWR�GR�0LQLVWpULR�
3~EOLFR�EUDVLOHLUR��SDUD�SOHQD�REVHUYkQFLD�GRV�SULQFtSLRV�HVWDEHOHFLGRV�QR�DUW�����GD�&RQVWLWXLomR�
)HGHUDO�

&RQVLGHUDQGR�R�FDUiWHU�LQGHQL]DWyULR�GR�SDJDPHQWR�GH�GLiULDV��GHVWLQDGDV�DR�FXVWHLR�GH�
GHVSHVDV�FRP DOLPHQWDomR��KRVSHGDJHP�H�ORFRPRomR�XUEDQD��TXDQGR�GRV�GHVORFDPHQWRV�SDUD�IRUD�
GD�VHGH��QR�LQWHUHVVH�GR�VHUYLoR�

&RQVLGHUDQGR� R� TXDQWR� GHFLGLGR� SRU� HVWH� &RQVHOKR�1DFLRQDO� QRV� DXWRV� GR� SURFHVVR�
DGPLQLVWUDWLYR� &103� Q�� ������������������������� HP� FRQIRUPLGDGH� FRP� D� GHFLVmR� 3OHQiULD�
WRPDGD�QD����6HVVmR�([WUDRUGLQiULD��UHDOL]DGD�HP������������ 5(62/9(�

$UW������2�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��DV�8QLGDGHV�GR�0LQLVWpULR�3~EOLFR�
GD�8QLmR�H�GRV�(VWDGRV�UHJXODPHQWDUmR�D�FRQFHVVmR�H�R�SDJDPHQWR�GH�GLiULDV��SDUD�FREHUWXUD�GH�
GHVSHVDV� GH� DOLPHQWDomR�� KRVSHGDJHP� H� ORFRPRomR� XUEDQD�� QRV� GHVORFDPHQWRV� GH PHPEURV� H�
VHUYLGRUHV�D�VHUYLoR��REVHUYDGRV�RV�FULWpULRV�HVWDEHOHFLGRV�QHVWD�5HVROXomR��

3DUiJUDIR�~QLFR��2�YDORU�GDV�GLiULDV�GRV�VHUYLGRUHV�H�PHPEURV��IL[DGR�QRV�OLPLWHV�GHVWD�
5HVROXomR��GHYHUi�FRQVWDU�GH�WDEHOD�DQH[D�DR�UHJXODPHQWR��D�VHU�FRP�HVWH�SXEOLFDGD�

$UW������2�PHPEUR�RX�VHUYLGRU�GR�0LQLVWpULR�3~EOLFR�TXH�VH�GHVORFDU��HP�FDUiWHU�HYHQWXDO��
WUDQVLWyULR�H�HP�UD]mR�GH�VHUYLoR��SDUD�ORFDOLGDGH�GLYHUVD�GH�VXD�VHGH�RX�FLUFXQVFULomR��IDUi�MXV�j�
SHUFHSomR�GH�GLiULDV��VHP�SUHMXt]R�GR�FXVWHLR�GDV�SDVVDJHQV�RX�GR�SDJDPHQWR�GH�LQGHQL]DomR�GH�
WUDQVSRUWH��LQFOXVLYH�TXDQGR�R�GHVORFDPHQWR�VH�GHU�HP�YHtFXOR�SUySULR�GR�PHPEUR�RX�VHUYLGRU��

������$�DXWRUL]DomR�SDUD�D�FRQFHVVmR�GH�GLiULDV�SUHVVXS}H��REULJDWRULDPHQWH�
, ² FRPSDWLELOLGDGH�GRV�PRWLYRV�GR�GHVORFDPHQWR�FRP�R�LQWHUHVVH�S~EOLFR�
,, ² FRUUHODomR� HQWUH� R� PRWLYR� GR� GHVORFDPHQWR� H� DV� DWULEXLo}HV� GR� FDUJR� RX� DV

DWLYLGDGHV�GHVHPSHQKDGDV�QR�H[HUFtFLR�GD�IXQomR�FRPLVVLRQDGD�RX�GR�FDUJR�HP�FRPLVVmR�
������1DV�FLUFXQVFULo}HV�GH�JUDQGH�H[WHQVmR�WHUULWRULDO��VHUi�GHYLGR�R�SDJDPHQWR�GH�GLiULD�

TXDQGR�R�GHVORFDPHQWR�LPSRUWDU�HP�QHFHVVLGDGH�GH�SHUQRLWH��DVVHJXUDQGR�VH��QD�KLSyWHVH�GH�R�
UHWRUQR�j�VHGH�RFRUUHU�QR�PHVPR�GLD��R�UHVVDUFLPHQWR�GDV�GHVSHVDV�FRPSURYDGDPHQWH�UHDOL]DGDV�

$UW������2�SDJDPHQWR�GH�GLiULDV�GHYHUi�VHU�SXEOLFDGR�QR�YHtFXOR�RILFLDO�GH�GLYXOJDomR�GRV�
DWRV�GD�UHVSHFWLYD�8QLGDGH�GR�0LQLVWpULR�3~EOLFR��FRP�LQGLFDomR�GR�QRPH�GR�PHPEUR�RX�VHUYLGRU��
FDUJR�RX�IXQomR��GHVWLQR��SHUtRGR�GH�DIDVWDPHQWR��DWLYLGDGH�D�VHU�GHVHQYROYLGD��YDORU�GHVSHQGLGR�
H��HP�VHQGR�R�FDVR��R�Q~PHUR GR�SURFHVVR�DGPLQLVWUDWLYR�D�TXH�VH�UHIHUH�D�DXWRUL]DomR��

3DUiJUDIR�~QLFR��7UDWDQGR�VH�GH�FXPSULPHQWR�GH�PLVVmR�VLJLORVD��D�SXEOLFDomR�SRGHUi�VHU�
UHDOL]DGD�HP�GDWD�SRVWHULRU�j�GR�GHVORFDPHQWR�

$UW������2�YDORU�VHUi�FDOFXODGR�SRU�GLD�GH�DIDVWDPHQWR�H�VHUi GHVWLQDGR�DR�FXVWHLR�GDV�
GHVSHVDV�FRP�DOLPHQWDomR��KRVSHGDJHP�H�ORFRPRomR�XUEDQD�GR�PHPEUR�RX�VHUYLGRU��TXDQGR�HP�
GHVORFDPHQWR�SDUD�ORFDO�IRUD�GH�VXD�VHGH��REVHUYDQGR�RV�VHJXLQWHV�FULWpULRV�

, ² LQFOXL�VH�R�SHUtRGR�FRPSUHHQGLGR�GHVGH�R�GLD�GD�YLDJHP�GH�LGD�DWp�R�GH�UHWRUQR��
,, ² QmR�H[FHGHUi�j�PHWDGH�GR�YDORU�GD�GLiULD��TXDQGR�QmR�KRXYHU�SHUQRLWH�IRUD�GR

ORFDO�GH�RULJHP��QD�GDWD�GR�UHWRUQR�j�VHGH��RX�TXDQGR�D�KRVSHGDJHP�IRU�FXVWHDGD�SRU�yUJmR�RX�
HQWLGDGH�GD�$GPLQLVWUDomR�3~EOLFD�

,,, ² R�SDJDPHQWR�QR�FDVR�GH�GHVORFDPHQWRV�TXH�LQFOXDP�ILQDLV�GH�VHPDQD�RX IHULDGRV�
VHUi�H[FHSFLRQDO��GHYHQGR�HVWDU�H[SUHVVDPHQWH�MXVWLILFDGR�



���

$UW�� ���� $V� GLiULDV� GHYHUmR� VHU� HVFDORQDGDV� HP� IDL[DV�� VHQGR� R� YDORU� Pi[LPR� R�
FRUUHVSRQGHQWH� DR� GD� GLiULD� SDJD� DR� 3URFXUDGRU�*HUDO� GD� 5HS~EOLFD�� H[FOXtGR� TXDOTXHU� RXWUR�
DFUpVFLPR�

������2�WHWR�GDV�GLiULDV�GRV�VHUYLGRUHV�FRUUHVSRQGHUi�D������VHVVHQWD�SRU�FHQWR��GR YDORU
SUHYLVWR� QR� FDSXW�� H[FHWR� TXDQGR� HP� GHVORFDPHQWR� SDUD� SUHVWDU� DVVHVVRUDPHQWR� WpFQLFR�
GLUHWDPHQWH�D�PHPEUR�GR�0LQLVWpULR�3~EOLFR��KLSyWHVH�HP�TXH�R�YDORU�GD�GLiULD�SRGHUi�VHU�GH�DWp�
����GD�SHUFHELGD�SHOR�PHPEUR�DFRPSDQKDGR�

�� ���� 2V� VHUYLGRUHV� HP� GHVORFDPHQWR� TXH� FRPSXVHUHP� D�PHVPD� HTXLSH� GH� WUDEDOKR�
SHUFHEHUmR�YDORU�GH�GLiULD�LGrQWLFR��FRUUHVSRQGHQWH�DR�PDLRU�YDORU�SDJR�HQWUH�RV�FRPSRQHQWHV�GR�
UHVSHFWLYR�JUXSR��REVHUYDGR�R�OLPLWH�IL[DGR�QD�SULPHLUD�SDUWH�GR�SDUiJUDIR�DQWHULRU�H�UHVVDOYDGD�D�
KLSyWHVH�GH�DVVHVVRUDPHQWR�WpFQLFR�GLUHWR�D�PHPEUR�

$UW�� ���� 2� SDJDPHQWR� GH� GLiULDV�� QD� IRUPD� GHVWD� 5HVROXomR�� D� SDOHVWUDQWHV� H� RXWURV�
FRODERUDGRUHV�HYHQWXDLV�D�VHUYLoR�GR�&103�RX�GDV�8QLGDGHV�GR�0LQLVWpULR�3~EOLFR�SRGHUi�VHU�
DXWRUL]DGR��HP�FDUiWHU�H[FHSFLRQDO�H�MXVWLILFDGDPHQWH��SUHVHQWH�R�LQWHUHVVH�S~EOLFR�

������2�YDORU�GD�GLiULD�D�TXH�VH�UHIHUH�R�FDSXW�VHUi�FRPSDWtYHO�FRP�R�YDORU�SDJR�SHOR�yUJmR�
GH�RULJHP�

������1D�KLSyWHVH�GH�DVVHVVRUDPHQWR�WpFQLFR�GLUHWR�D�PHPEUR��DSOLFDU�VH�i�R�GLVSRVWR�QD�
VHJXQGD�SDUWH�GR������GR�DUW�����

$UW������2�HIHWLYR�GHVORFDPHQWR�GR�PHPEUR�RX�VHUYLGRU�TXH�LPSRUWH�HP�SDJDPHQWR�GH�
GLiULDV�GHYHUi�VHU�FRPSURYDGR�QR�SUD]R�Pi[LPR�GH�����TXLQ]H��GLDV��VRE�SHQD�GH�GHYROXomR�GRV�
YDORUHV�UHFHELGRV�

3DUiJUDIR�~QLFR��$�FRPSURYDomR�D�TXH�VH�UHIHUH�R�FDSXW�VH�GDUi�PHGLDQWH�D�HQWUHJD�GRV�
FDUW}HV�GH�HPEDUTXH�RX�SRU�RXWURV�PHLRV�DGPLWLGRV�SHOD�UHVSHFWLYD�8QLGDGH�GR�0LQLVWpULR�3~EOLFR��
HP UHJXODPHQWR�

$UW������2�UHTXHULPHQWR�GDV�GLiULDV�GHYHUi�VHU�SURWRFROL]DGR�QR�SUD]R�HVWDEHOHFLGR�HP�
5HJXODPHQWR�GD�UHVSHFWLYD�8QLGDGH�GR�0LQLVWpULR�3~EOLFR�

$UW������$V�GLiULDV�VHUmR�SDJDV�DQWHFLSDGDPHQWH��PHGLDQWH�FUpGLWR�HP�FRQWD�FRUUHQWH�H�HP�
~QLFD� SDUFHOD�� SRGHQGR�� H[FHSFLRQDOPHQWH�� VHUHP� SDJDV� QR� GHFRUUHU� GR� DIDVWDPHQWR�� FDVR� R�
GHVORFDPHQWR�WHQKD�VH�GDGR�HP�UD]mR�GH�XUJrQFLD�GHYLGDPHQWH�MXVWLILFDGD�

$UW�� ���� (P� FDVR� GH� FDQFHODPHQWR� GD� YLDJHP�� UHWRUQR� DQWHV� GR� SUD]R� SUHYLVWR�� RX�
FUHGLWDPHQWR�GH�YDORUHV�IRUD�GDV�KLSyWHVHV�DXWRUL]DGDV�QHVWD�5HVROXomR��DV�GLiULDV�UHFHELGDV�HP�
H[FHVVR� RX� LQGHYLGDPHQWH� GHYHUmR� VHU� UHVWLWXtGDV�� QR� SUD]R� GH� �� �FLQFR�� GLDV�� FRP� D� GHYLGD�
MXVWLILFDWLYD�

3DUiJUDIR�~QLFR��1mR�KDYHQGR�UHVWLWXLomR�QR�SUD]R�SUHYLVWR�QR�FDSXW��R�EHQHILFLiULR�ILFDUi�
VXMHLWR�DR�GHVFRQWR�GR�YDORU�UHVSHFWLYR�HP�IROKD�GH�SDJDPHQWR�

$UW������$�GLiULD� LQWHUQDFLRQDO�SRGHUi�VHU� IL[DGD�HP�PRQWDQWH�GLIHUHQFLDGR��SDUD� ID]HU�
IUHQWH�jV�GHVSHVDV�GH�DOLPHQWDomR��KRVSHGDJHP�H�WUDQVSRUWH�XUEDQR�IRUD�GR�SDtV��HVWDQGR�VXMHLWD�jV�
GHPDLV�GLVSRVLo}HV�GHVWD�5HVROXomR�

$UW������2�UHJXODPHQWR�SRGHUi�IL[DU�D�TXDQWLGDGH�Pi[LPD�GH�GLiULDV�D�VHUHP�SDJDV�SRU�
DQR��PrV�H�VHPDQD�

$UW������$V�8QLGDGHV�GR�0LQLVWpULR�3~EOLFR� WHUmR�R�SUD]R�GH�����VHVVHQWD��GLDV�SDUD�D�
HGLomR� GRV� DWRV� UHJXODPHQWDUHV� QHFHVViULRV� DR� FXPSULPHQWR� GHVWD� 5HVROXomR�� LQIRUPDQGR� j�
&RPLVVmR� GH� &RQWUROH� $GPLQLVWUDWLYR� H� )LQDQFHLUR� GHVWH� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR�
3~EOLFR��QR�PHVPR�SUD]R��DV�PHGLGDV�DGRWDGDV�

$UW�� ���� 6HP� SUHMXt]R� GR� GLVSRVWR� QD 5HVROXomR� ������� � DWR� GR� 3UHVLGHQWH�
UHJXODPHQWDUi�D�FRQFHVVmR�H�R�SDJDPHQWR�GH�GLiULDV�QR�kPELWR�GHVWH�&RQVHOKR�1DFLRQDO�

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�MXOKR�GH������
52%(572�0217(,52�*85*(/�6$1726

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����-8/+2�'(������
$OWHUD�D�5HVROXomR�Q������GH����GH�VHWHPEUR�GH�������
H�Gi�RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO��H�QR�DUWLJR����GH�
VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�WRPDGD�QD�VHVVmR�UHDOL]DGD�QR�
GLD����GH�PDLR�GH������

&RQVLGHUDQGR� D� GHFLVmR� SOHQiULD� SURIHULGD� QRV� DXWRV� GR� SURFHVVR� Q�
�������������������������FRQIRUPH�DFyUGmR�GR�GLD����GH�PDUoR�GH�������TXH�DOWHURX�D 5HVROXomR�
Q������GH����GH�VHWHPEUR�GH����� � FRP�D�UHGDomR�GDGD�SHOD�5HVROXomR�Q������GH��� GH�PDUoR�GH�
���� �

&RQVLGHUDQGR�DV�GLVSRVLo}HV�GR�DUWLJR�����������GD�/HL�&RPSOHPHQWDU�Q���������� /HL�
2UJkQLFD�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR��H�DUWLJR�����������GD�/HL�Q��������������/HL 2UJkQLFD�GR�
0LQLVWpULR�3~EOLFR�GRV�(VWDGRV�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�DGHTXDomR�GD�5HVROXomR�Q���������� FRP�DV�DOWHUDo}HV�
SURGX]LGDV�SHOD�5HVROXomR�Q���������� jV�/HLV�GH�RUJDQL]DomR�GR�0LQLVWpULR�3~EOLFR��5(62/9(�

$UW�����2�DUWLJR�����������GD�5HVROXomR�Q������GH����GH�VHWHPEUR�GH������ SDVVD�D�WHU D�
VHJXLQWH�UHGDomR�

´$UW�����««««««««««««««««««««««««««««�
�����$V�QRWLILFDo}HV��UHTXLVLo}HV��LQWLPDo}HV�RX�RXWUDV FRUUHVSRQGrQFLDV�H[SHGLGDV�SRU�

yUJmRV� GR� 0LQLVWpULR� 3~EOLFR� GD� 8QLmR� RX� SHORV� yUJmRV� GR� 0LQLVWpULR� 3~EOLFR� GRV� (VWDGRV��
GHVWLQDGDV�D�LQVWUXLU�LQTXpULWR�FLYLO�RX�SURFHGLPHQWR�SUHSDUDWyULR�REVHUYDUmR�R�GLVSRVWR�QR�DUWLJR�
����������GD�/HL�&RPSOHPHQWDU�Q���������QR�DUWLJR�����������GD�/HL�Q�����������H��QR�TXH�FRXEHU��
QR�GLVSRVWR�QD�OHJLVODomR�HVWDGXDO��GHYHQGR�VHUHP�HQFDPLQKDGDV�QR�SUD]R�GH�GH]������GLDV�SHOR�
UHVSHFWLYR�3URFXUDGRU�*HUDO��QmR�FDEHQGR�D�HVWH�D�YDORUDomR�GR�FRQWLGR�QR�H[SHGLHQWH��SRGHQGR�
GHL[DU�GH�HQFDPLQKDU�DTXHOHV�TXH�QmR�FRQWHQKDP�RV�UHTXLVLWRV�OHJDLV�RX�TXH�QmR�HPSUHJXHP�R�
WUDWDPHQWR�SURWRFRODU�GHYLGR�DR�GHVWLQDWiULR�µ

$UW�����2������GR�DUWLJR����GD�5HVROXomR�Q������GH����GH�VHWHPEUR�GH������ SDVVD�D WHU�D�
VHJXLQWH�UHGDomR�

´$UW�� ��� «««««««««««««««««««««�� ��� 7RGRV� RV� RItFLRV�
UHTXLVLWyULRV� GH� LQIRUPDo}HV� DR� LQTXpULWR� FLYLO� H� DR� SURFHGLPHQWR� SUHSDUDWyULR� GHYHUmR� VHU�
IXQGDPHQWDGRV� H� DFRPSDQKDGRV� GH� FySLD� GD� SRUWDULD� TXH� LQVWDXURX� R� SURFHGLPHQWR� RX� GD�
LQGLFDomR�SUHFLVD�GR�HQGHUHoR�HOHWU{QLFR�RILFLDO�HP�TXH� WDO�SHoD�HVWHMD�GLVSRQLELOL]DGD�µ�$UW�����
5HYRJDP�VH�DV�GLVSRVLo}HV�HP�FRQWUiULR�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�MXOKR�GH������
52%(572�0217(,52�*85*(/�6$1726

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����-8/+2�'(������
'LVFLSOLQD� D� HVWUXWXUD� GRV� VHUYLoRV� DX[LOLDUHV� GR�
0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV�

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q�������GH���GH�MXQKR�GH�����



���

5(62/8d®2�1������'(����'(�-8/+2�'(������
$OWHUD� D� 5HVROXomR� &103� Q�� ��� TXH� LQVWLWXL� D�
REULJDWRULHGDGH�GH�UHDOL]DomR�SHULyGLFD�GH�LQVSHo}HV�
H� FRUUHLo}HV� QR� kPELWR� GR� 0LQLVWpULR� 3~EOLFR� GD�
8QLmR�H�GRV�(VWDGRV�

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q�������GH����GH�MXOKR�GH������



���

5(62/8d®2�1������'(����'(�$*2672�'(������
$OWHUD�D�5HVROXomR�Q������GH����GH�MXQKR�GH�������
TXH�GLVS}H�VREUH�D�FRQFHVVmR�GH�HVWiJLR�D�HVWXGDQWHV�
QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�GRV�(VWDGRV�H�GD�
8QLmR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��SDUiJUDIR�����LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�DUULPR�
QR�DUWLJR����GR�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�WRPDGD�QD�VHVVmR�
UHDOL]DGD�QR�GLD ���GH�DJRVWR�GH������

&RQVLGHUDQGR� D� H[LVWrQFLD� GD� 5HVROXomR� Q�� ��� GH� ����� GR� &RQVHOKR� 1DFLRQDO� GR�
0LQLVWpULR�3~EOLFR��TXH�HP�VHX�DUWLJR�����LQFLVR�,��HVWDWXL�VHU�UHTXLVLWR�PtQLPR�SDUD�D�FRQFHVVmR�GH�
HVWiJLR�� GHQWUH� RXWURV� UHTXLVLWRV�� D� H[LVWrQFLD� GH� FRQYrQLR� FRP� DV� ,QVWLWXLo}HV� GH� (QVLQR��
GHYLGDPHQWH� UHJLVWUDGDV� QRV� yUJmRV� FRPSHWHQWHV�� RQGH� GHYHUmR� FRQVWDU� WRGDV� DV� FRQGLo}HV�
DFRUGDGDV�SDUD�D�UHDOL]DomR�GRV�HVWiJLRV�

&RQVLGHUDQGR�TXH��j�OX]�GR�DUW������LQFLVR�,��DUW������SDUiJUDIR�~QLFR�H�DUW������LQFLVR�,��WRGRV�
GD� /HL� ������������� R� WHUPR� GH� FRPSURPLVVR� ILUPDGR� HQWUH� HGXFDQGR�� SDUWH� FRQFHGHQWH� GR�
HVWiJLR� H� LQVWLWXLomR� GH� HQVLQR� p� R� LQVWUXPHQWR� REULJDWyULR� H[LJLGR� SHOD� OHL�� H� QmR� R� FRQYrQLR��
FHOHEUDGR�HQWUH�D� LQVWLWXLomR�GH�HQVLQR�H�RV�HQWHV�S~EOLFRV�RX�SULYDGRV�FRQFHGHQWHV�GR�HVWiJLR��
5(62/9(�

$UW������5HWLUDU�D�SDODYUD�́ SUHIHUHQFLDOPHQWHµ�GR�FDSXW�GR�DUW������TXH�SDVVD�D�WHU�D�VHJXLQWH�
UHGDomR�

$UW�� ����$WR� DGPLQLVWUDWLYR�� HP�FDGD�0LQLVWpULR�3~EOLFR�� UHJXODPHQWDUi�R�SURFHVVR�GH�
FUHGHQFLDPHQWR� GH� HVWXGDQWHV� YLVDQGR� D� SDUWLFLSDomR� HP� SURJUDPD� GH� HVWiJLR�� R� TXDO� GDU�VH�i�
DWUDYpV�GH VHOHomR�S~EOLFD�

$UW������,QVHULU�R�SDUiJUDIR�VHJXQGR�DR�DUW������ UHQXPHUDQGR�VH�R�DWXDO�SDUiJUDIR�VHJXQGR�
HP�WHUFHLUR�� QRV�VHJXLQWHV�WHUPRV�

$UW�������«�
3DUiJUDIR�����$QWHV�GD�SXEOLFDomR�GHVWH�HGLWDO�GHYHUi�VHU�FRQFHGLGR�R�SUD]R�GH�����TXLQ]H��GLDV�SDUD�TXH�

WRGDV�DV�,QVWLWXLo}HV�GH�(QVLQR�LQWHUHVVDGDV�SRVVDP�FHOHEUDU�R�FRQYrQLR�SUHYLVWR�QR�LQFLVR�,�GR�DUW�����
$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�DJRVWR�GH������
52%(572�0217(,52�*85*(/�6$1726�

3UHVLGHQWH�GR &RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�'(=(0%52�'(������
&ULD�DV�7DEHODV�8QLILFDGDV�GR�0LQLVWpULR�3~EOLFR�H�
Gi�RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��SDUiJUDIR�����LQFLVRV�,��,,�H�9�GD�&RQVWLWXLomR�)HGHUDO��

&RQVLGHUDQGR�TXH��QD�IRUPD�GR�GLVSRVWR�QR�DUW������GR�5HJLPHQWR�,QWHUQR��FRPSHWH�DR�
3OHQiULR�GR�&RQVHOKR�D�SURPRomR�SHUPDQHQWH�GR�SODQHMDPHQWR�HVWUDWpJLFR�GR�0LQLVWpULR�3~EOLFR�
1DFLRQDO�

&RQVLGHUDQGR�R�UHVXOWDGR�GR�WUDEDOKR�GHVHQYROYLGR�SHOD�&RPLVVmR�0LVWD�LQVWLWXtGD�SHOR�
&RQVHOKR�1DFLRQDO�GH�3URFXUDGRUHV�*HUDLV��&13*��H�SHOR�&RQVHOKR�1DFLRQDO�GH�&RUUHJHGRUHV�
*HUDLV GR�0LQLVWpULR�3~EOLFR��&1&*���FRP�SDUWLFLSDomR�GDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�GRV�
(VWDGRV�H�GRV� UDPRV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR��YROWDGR�j�SDGURQL]DomR�H�XQLIRUPL]DomR�
WD[RQ{PLFD�H�WHUPLQROyJLFD�GH�WRGDV�DV�DWLYLGDGHV�GDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR��HP�WRGDV�DV�
VXDV�YHUWHQWHV�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�H[WUDomR�GH�GDGRV�HVWDWtVWLFRV�PDLV�GHWDOKDGRV�H�SUHFLVRV�
GH�FDGD�XPD�GDV�XQLGDGHV�GRV�0LQLVWpULRV�3~EOLFRV�GD�8QLmR�H�GRV�(VWDGRV��SDUD D�SURGXomR�GH�
GLDJQyVWLFRV�H�HVWXGRV�HVVHQFLDLV�j�JHVWmR�HVWUDWpJLFD�GD�LQVWLWXLomR��HP�QtYHO�QDFLRQDO��5(62/9(�

$UW������&ULDU�DV�7DEHODV�8QLILFDGDV�GR�0LQLVWpULR�3~EOLFR��REMHWLYDQGR�D�SDGURQL]DomR�H�
XQLIRUPL]DomR� WD[RQ{PLFD� H� WHUPLQROyJLFD� GH� FODVVHV�� DVVXQWRV� H� PRYLPHQWDomR� SURFHVVXDO�
MXGLFLDO�H[WUDMXGLFLDO��QDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�

�� ��� )LFDP� FULDGDV� DV� 7DEHODV� 8QLILFDGDV� GR� 0LQLVWpULR� 3~EOLFR�� REMHWLYDQGR� D�
SDGURQL]DomR�H�XQLIRUPL]DomR�WD[RQ{PLFD�H�WHUPLQROyJLFD�GH�FODVVHV��DVVXQWRV�H�PRYLPHQWRV�GH�
H[SHGLHQWHV�GH�JHVWmR�DGPLQLVWUDWLYD��QDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV��
�3DUiJUDIR�~QLFR�UHQXPHUDGR�SDUD�������FRP�UHGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�PDLR�
GH�������

�����2�FRQWH~GR�GDV�WDEHODV��TXH�HVWDUi�GLVSRQtYHO�QR�VtWLR�GR�&RQVHOKR�1DFLRQDO�GR
0LQLVWpULR�3~EOLFR��ZZZ�FQPS�PS�EU���LQWHJUD�HVWD�UHVROXomR���,QFOXtGR�SHOD�5HVROXomR�

Q� �����GH����GH�PDLR�GH�������
$UW������$V�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�GHYHUmR�DGHTXDU�RV�

VHXV�VLVWHPDV�LQWHUQRV�H�FRQFOXLU�D�LPSODQWDomR�GDV�7DEHODV�8QLILFDGDV�GR�0LQLVWpULR�3~EOLFR�DWp�
���GH�GH]HPEUR�GH�������QRV�WHUPRV�GHVWD�UHVROXomR�

������$V�7DEHODV�8QLILFDGDV�GR�0LQLVWpULR�3~EOLFR�GHYHUmR�VHU�FRQVLGHUDGDV�QRV�FULWpULRV�
GH�FROHWD�GH�GDGRV�HVWDWtVWLFRV��FRQIRUPH�UHJXODPHQWDomR�HVSHFtILFD�D�VHU�H[SHGLGD��

�� ��� 2� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� HODERUDUi� R� 0DQXDO GDV� 7DEHODV�
8QLILFDGDV� GR� 0LQLVWpULR� 3~EOLFR� H� IRPHQWDUi� D� FDSDFLWDomR� H� WUHLQDPHQWRV� SDUD� PHPEURV� H�
VHUYLGRUHV��FRP�R�REMHWLYR�GH�RULHQWDU�D�VXD�XWLOL]DomR�H�SUHYHQLU�HYHQWXDLV�G~YLGDV�GRV�XVXiULRV�
�5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�PDLR�GH������

�����$V�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�GHYHUmR�DGHTXDU�RV�VHXV�
VLVWHPDV� LQWHUQRV�H�FRQFOXLU�D� LPSODQWDomR�GDV�7DEHODV�8QLILFDGDV�GH�*HVWmR�$GPLQLVWUDWLYD�GR�
0LQLVWpULR�3~EOLFR��HP�DWp����PHVHV�DSyV�D�SXEOLFDomR�GHVWD�UHVROXomR�

�,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�PDLR�GH������
$UW�� ���$�SDUWLU� GD� GDWD�GD� LPSODQWDomR�GDV� WDEHODV� XQLILFDGDV�� WRGRV�RV� IHLWRV� QRYRV��

MXGLFLDLV�� H[WUDMXGLFLDLV� H� H[SHGLHQWHV� GH� JHVWmR� DGPLQLVWUDWLYD�� FRP� WUDPLWDomR�QDV�XQLGDGHV�GR�
0LQLVWpULR�3~EOLFR�GHYHUmR�VHU�FDGDVWUDGRV�GH�DFRUGR�FRP�DV�WDEHODV�XQLILFDGDV��GH�FODVVHV��DVVXQWRV�
H�PRYLPHQWR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�PDLR�GH������

�� ��� $� SDUWLU� GD� GDWD� GD� LPSODQWDomR� GDV� WDEHODV� XQLILFDGDV�� WRGRV� RV� H[SHGLHQWHV�
DGPLQLVWUDWLYRV� QRYRV�� FRP� WUDPLWDomR� QDV� XQLGDGHV� DGPLQLVWUDWLYDV� GR� 0LQLVWpULR� 3~EOLFR��
GHYHUmR�VHU�FDGDVWUDGRV�GH�DFRUGR�FRP�DV�WDEHODV�XQLILFDGDV�GH�JHVWmR�DGPLQLVWUDWLYD�GH�FODVVHV��
DVVXQWRV�H�PRYLPHQWRV���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�PDLR�GH�������

�����2�FDGDVWUDPHQWR�GH�SURFHVVRV�RX�SURFHGLPHQWRV�GHYHUi�RFRUUHU�QR�VHX�SULPHLUR�
LQJUHVVR� QD� XQLGDGH� GR� 0LQLVWpULR� 3~EOLFR� FRUUHVSRQGHQWH�� DSyV� ��� GH� GH]HPEUR� GH� �����
�5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�PDLR�GH������



���

�� ���2� FDGDVWUDPHQWR� GH� H[SHGLHQWHV� DGPLQLVWUDWLYRV� GHYHUi� RFRUUHU� QR� VHX� SULPHLUR�
LQJUHVVR�QD�XQLGDGH�DGPLQLVWUDWLYD�GR�0LQLVWpULR�3~EOLFR�FRUUHVSRQGHQWH��HP�DWp����PHVHV�DSyV�D�
SXEOLFDomR�GHVWD�UHVROXomR� �,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�PDLR�GH������

�����e�IDFXOWDGR�R�FDGDVWUDPHQWR�GDV�DWLYLGDGHV�LQVHUWDV�HP�SURFHVVRV�RX�SURFHGLPHQWRV�
DUTXLYDGRV�DWp�D�GDWD�LQGLFDGD�QR�SDUiJUDIR�DQWHULRU���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�
PDLR�GH�������

$UW�� ���� $V� XQLGDGHV� GR� 0LQLVWpULR� 3~EOLFR� GD� 8QLmR� H� GRV� (VWDGRV�� REVHUYDGDV� DV�
UHVSHFWLYDV� FRQGLo}HV� WHFQROyJLFDV�� DGDSWDUmR� RV� VHXV� VLVWHPDV� LQWHUQRV� D� ILP� GH� SRVVLELOLWDU� D�
PLJUDomR� DXWRPiWLFD� GDV� FODVVHV� H� DVVXQWRV� GRV� SURFHVVRV� H� SURFHGLPHQWRV� HP� DQGDPHQWR��
SUHVHUYDGRV�RV�UHJLVWURV�RULJLQDLV�SDUD�HYHQWXDO�FRQVXOWD��

������e�IDFXOWDWLYD�D�PLJUDomR�GRV�PRYLPHQWRV�ODQoDGRV�DWp�D�GDWD�GD�LPSOHPHQWDomR�GDV�
WDEHODV��SUHVHUYDQGR�VH�RV�UHJLVWURV�RULJLQDLV�

�����2V�VLVWHPDV�GH�LQIRUPDomR�DGRWDGRV�SHODV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�GHYHUmR�
SRVVLELOLWDU� D� LGHQWLILFDomR� GR�PHPEUR�� VHUYLGRU�� JHVWRU� RX� yUJmR� UHVSRQViYHO� SHOR� UHJLVWUR� GD�
IDVH�PRYLPHQWDomR�SURFHVVXDO�H[WUD�H�RX�MXGLFLDO�D�DWLYLGDGH���5HGDomR�GDGD�SHOD 5HVROXomR�Q��
�����GH����GH�PDLR�GH�������

$UW������$V�7DEHODV�8QLILFDGDV�GR�0LQLVWpULR�3~EOLFR�VHUmR�FRQVWDQWHPHQWH�DSHUIHLoRDGDV�
SHOR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR�� RXYLGDV� DV� XQLGDGHV�� XWLOL]DQGR�VH��
SUHIHUHQFLDOPHQWH��VLVWHPD�HOHWU{QLFR�GH�JHVWmR�TXH�SHUPLWD��GHQWUH�RXWURV��R�HQFDPLQKDPHQWR�GH�
G~YLGDV��VXJHVW}HV�H�D�FRPXQLFDomR�GDV�QRYDV�YHUV}HV�RX�GDV�DOWHUDo}HV�SURPRYLGDV�

������$�WDEHOD�XQLILFDGD�GH�FODVVHV�QmR�SRGHUi�VHU�DOWHUDGD��VXSULPLGD�RX�FRPSOHPHQWDGD�
SHODV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�VHP�DQXrQFLD�SUpYLD�H�H[SUHVVD�GR�&RQVHOKR�1DFLRQDO�GR�
0LQLVWpULR�3~EOLFR�

�� ���� $� WDEHOD� XQLILFDGD� GH� DVVXQWRV� SRGHUi� VHU� FRPSOHPHQWDGD� SHODV� XQLGDGHV� GR�
0LQLVWpULR�3~EOLFR�D�SDUWLU�GR�~OWLPR�QtYHO�GH�GHWDOKDPHQWR��FRP�UHPHVVD�GRV�DVVXQWRV�LQFOXtGRV�
DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��SDUD�DQiOLVH�GH�DGHTXDomR�H�HYHQWXDO�DSURYHLWDPHQWR�
QD�WDEHOD�QDFLRQDO�

�� ���� $� WDEHOD� XQLILFDGD� GH� PRYLPHQWRV�� FRPSRVWD� SUHFLSXDPHQWH� SRU� DQGDPHQWRV�
SURFHVVXDLV� UHOHYDQWHV� j� H[WUDomR� GH� LQIRUPDo}HV� JHUHQFLDLV�� SRGHUi� VHU� FRPSOHPHQWDGD� SHODV�
XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�FRP�RXWURV�PRYLPHQWRV�TXH� MXOJXHP�QHFHVViULRV��REVHUYDGR�R�
VHJXLQWH�

, � RV�PRYLPHQWRV�DFUHVFLGRV�GHYHUmR�UHIOHWLU�D�DWLYLGDGH�HIHWLYDPHQWH�RFRUULGD�H�QmR
D�PHUD�H[SHFWDWLYD�GH�PRYLPHQWR�IXWXUR�

,, � D�UHODomR�GH�PRYLPHQWRV�LQVHULGRV�GHYHUi�VHU�UHPHWLGD�DR�&RQVHOKR�1DFLRQDO�GR
0LQLVWpULR�3~EOLFR��SDUD�DQiOLVH�GH�DGHTXDomR�H�HYHQWXDO�DSURYHLWDPHQWR�QD�WDEHOD�QDFLRQDO�

$UW�� ���� $� DGPLQLVWUDomR� H� D� JHUrQFLD� GDV� 7DEHODV� 8QLILFDGDV� GR� 0LQLVWpULR� 3~EOLFR�
FDEHUmR� D� XP� &RPLWr� *HVWRU� D� VHU� LQVWLWXtGR� H� UHJXODPHQWDGR� SHOR� &RQVHOKR� 1DFLRQDO� GR�
0LQLVWpULR�3~EOLFR��FRP�DWULEXLo}HV�HVSHFtILFDV�SDUD�R�ILP�GHVWD�UHVROXomR�

3DUiJUDIR�~QLFR��$V�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR� H�GRV�(VWDGRV�SRGHUmR�
LQVWLWXLU� *UXSRV� *HVWRUHV� SDUD� D� DGPLQLVWUDomR� H� JHUrQFLD� GD� LPSODQWDomR�� PDQXWHQomR� H�
DSHUIHLoRDPHQWR�GDV�WDEHODV��QR�kPELWR�GH�VXD�DWXDomR��TXH�HVWDUmR�GLUHWDPHQWH�VXEPHWLGRV�DR�
&RPLWr�*HVWRU�1DFLRQDO�

$UW�� ����$V� DWLYLGDGHV� QmR� SURFHGLPHQWDLV� GHVHPSHQKDGDV� SRU�PHPEUR� GR�0LQLVWpULR�
3~EOLFR��WDPEpP�FRQWHPSODGDV�QDV�WDEHODV�XQLILFDGDV��GHYHUmR�VHU�PHGLGDV�VHSDUDGDPHQWH��

3DUiJUDIR�~QLFR��&RQVLGHUDP�VH�DWLYLGDGHV�QmR�SURFHGLPHQWDLV�DTXHODV�TXH�QmR�UHVXOWHP�
GH�SURPRomR�PLQLVWHULDO�HP�SURFHGLPHQWR�LQVWDXUDGR��FRPR�UHXQL}HV��SDUWLFLSDo}HV�HP�SDOHVWUDV��
HYHQWRV�RX�SURMHWRV��

$UW������2�FDGDVWUDPHQWR�GH�SDUWHV�QRV�SURFHVVRV�GHYHUi�VHU�UHDOL]DGR��SULRULWDULDPHQWH��
SHOR�QRPH�RX�UD]mR�VRFLDO�FRQVWDQWH�GR�FDGDVWUR GH�SHVVRDV�ItVLFDV�RX�MXUtGLFDV�SHUDQWH�D�6HFUHWDULD�
GD� 5HFHLWD� )HGHUDO� GR� %UDVLO�� PHGLDQWH� DOLPHQWDomR� DXWRPiWLFD�� REVHUYDGRV� RV� FRQYrQLRV� H�
FRQGLo}HV�WHFQROyJLFDV�GLVSRQtYHLV�

������1D�LPSRVVLELOLGDGH�GH�FXPSULPHQWR�GD�SUHYLVmR�GR�FDSXW��GHYHUmR�VHU�FDGDVWUDGRV�
R�QRPH�RX�UD]mR�VRFLDO�LQIRUPDGD�SHOD�SDUWH�UHTXHUHQWH��YHGDGR�R�XVR�GH�DEUHYLDWXUDV��H�RXWURV�



���

GDGRV�QHFHVViULRV�j�SUHFLVD�LGHQWLILFDomR�GDV�SDUWHV��5*��WtWXOR�GH�HOHLWRU��QRPH�GD�PmH�HWF���VHP�
SUHMXt]R� GH� SRVWHULRU� DGHTXDomR� j� GHQRPLQDomR� FRQVWDQWH� GR� FDGDVWUR� GH� SHVVRDV� ItVLFDV� RX�
MXUtGLFDV�SHUDQWH�D�6HFUHWDULD�GD�5HFHLWD�)HGHUDO�GR�%UDVLO��&3)�&13-��

������3DUD�FDGDVWUDPHQWR�GH�DGYRJDGRV�QRV�VLVWHPDV�LQWHUQRV�GDV�XQLGDGHV�GR�0LQLVWpULR�
3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�SRGHUi�VHU�XWLOL]DGD�D�EDVH�GH�GDGRV�GR�&DGDVWUR�1DFLRQDO�GRV�
$GYRJDGRV�GD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO�

$UW�� ���� $V� XQLGDGHV� GR�0LQLVWpULR� 3~EOLFR� GD� 8QLmR� H� GRV� (VWDGRV� GHYHUmR�� D� FDGD�
QRYHQWD�GLDV��DWp�D�GDWD�ILQDO�SDUD�LPSOHPHQWDomR�GHILQLWLYD��LQIRUPDU�DR�&RQVHOKR�1DFLRQDO�GR�
0LQLVWpULR� 3~EOLFR� DV� SURYLGrQFLDV� DGRWDGDV� SDUD� D� LPSODQWDomR� GDV� 7DEHODV� 8QLILFDGDV�� FRP�
UHPHVVD�GH�FURQRJUDPD�H�GHVFULomR�GHWDOKDGD�GDV�HWDSDV�FXPSULGDV�

$UW�������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�GH]HPEUR�GH������
52%(572�0217(,52�*85*(/�6$1726�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�'(=(0%52�'(��������
'HWHUPLQD� D� LPSODQWDomR� GDV� 2XYLGRULDV� QR�
0LQLVWpULR� 3~EOLFR� GRV� (VWDGRV�� GD� 8QLmR� H� QR�
kPELWR� GR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR�
3~EOLFR��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD�H�QR�DUWLJR����
GR�VHX�5HJLPHQWR�,QWHUQR��

&RQVLGHUDQGR�D�5HFRPHQGDomR�Q�������GH���GH�PDUoR�GH�������TXH�GLVS}H�VREUH�D�FULDomR�
GH�2XYLGRULDV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�SRU�PHLR�GD�DSUHVHQWDomR�GR�GHYLGR�
SURMHWR�GH�OHL��GH�DFRUGR�FRP�R�TXH�HVWDEHOHFH�R�DUW������$�������GD�&5��

&RQVLGHUDQGR�DV�LQIRUPDo}HV�OHYDQWDGDV�VREUH�D�LQH[LVWrQFLD�GH�2XYLGRULDV�QR�kPELWR�GH�
DOJXPDV�XQLGDGHV�PLQLVWHULDLV�H�D�QHFHVVLGDGH�GD�FULDomR�GHVVH�PHFDQLVPR�GH�FRPXQLFDomR�HQWUH�
RV�FLGDGmRV�H�RV�yUJmRV�GR�0LQLVWpULR�3~EOLFR��HP�FRQIRUPLGDGH�FRP�R�TXH�GLVS}H�R�DUWLJR�������
���GD�&5��

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� LQWHJUDomR� GDV� 2XYLGRULDV� 0LQLVWHULDLV� SDUD� WURFD� GH�
LQIRUPDo}HV�QHFHVViULDV� DR� DWHQGLPHQWR�GDV� GHPDQGDV� GRV� XVXiULRV� H� DR� DSHUIHLoRDPHQWR�GRV�
VHUYLoRV�SUHVWDGRV�SHOR�0LQLVWpULR�3~EOLFR��5(62/9(��

$UW�����$V�2XYLGRULDV�FRQVWLWXHP XP�FDQDO�GLUHWR�H�GHVEXURFUDWL]DGR�HVWDEHOHFLGR�HQWUH�
RV� FLGDGmRV� H� D� LQVWLWXLomR�� FRP�R�REMHWLYR�GH�PDQWHU� H� DSULPRUDU�R�SDGUmR�GH� H[FHOrQFLD�QRV�
VHUYLoRV�H�DWLYLGDGHV�UHDOL]DGDV�SHOR�0LQLVWpULR�3~EOLFR��

$UW�����$V�2XYLGRULDV�VmR�FRPSHWHQWHV�SDUD�UHFHEHU�UHFODPDo}HV��FUtWLFDV��FRPHQWiULRV��
HORJLRV�� SHGLGRV� GH� SURYLGrQFLDV�� VXJHVW}HV� H� TXDLVTXHU� RXWURV� H[SHGLHQWHV� TXH� OKHV� VHMDP�
HQFDPLQKDGRV��H[FOXVLYDPHQWH�DFHUFD�GRV�VHUYLoRV�H�GDV�DWLYLGDGHV�GHVHQYROYLGDV�SHOR�0LQLVWpULR�
3~EOLFR�H��VH�IRU�R�FDVR��UHSUHVHQWDU�GLUHWDPHQWH�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��DOpP�
GH�RXWUDV�DWULEXLo}HV�HVWDEHOHFLGDV�QRV�UHVSHFWLYRV�DWRV�FRQVWLWXWLYRV��

$UW�����2�0LQLVWpULR�3~EOLFR�GRV�(VWDGRV�H�GD�8QLmR�TXH�DLQGD�QmR�LQVWLWXtUDP�SRU�OHL�
VXDV�RXYLGRULDV�GHYHUmR��SRU�DWR�SUySULR��FULi�ODV�QR�SUD]R�GH������FHQWR�H�YLQWH��GLDV��

$UW�� ����2�&RQVHOKR�1DFLRQDO� GR�0LQLVWpULR�3~EOLFR�� SRU� DWR� SUySULR�� LPSODQWDUi�� QR�
SUD]R� HVWDEHOHFLGR� QR� DUWLJR� DQWHULRU�� VXD� 2XYLGRULD� H� SURPRYHUi� D� LQWHJUDomR� GH� WRGDV� DV�
2XYLGRULDV�PLQLVWHULDLV�YLVDQGR�D�LPSOHPHQWDomR�GH�XP�VLVWHPD�QDFLRQDO�TXH�YLDELOL]H�D�REWHQomR�
GH�LQIRUPDo}HV�QHFHVViULDV�DR�DWHQGLPHQWR�GDV�GHPDQGDV�GR�0LQLVWpULR�3~EOLFR��

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�����GH�GH]HPEUR�GH�������
52%(572�0217(,52�*85*(/�6$1726�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

�� 9LGH�5HVROXomR�Q������GH����GH�PDLR�GH������



���

5(62/8d®2�1������'(����'(�-$1(,52�'(������
$OWHUD�R������GR�DUWLJR�����GD�5HVROXomR�Q������GH����
GH�PDLR�GH������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�TXH� OKH� VmR�FRQIHULGDV�SHOR�DUWLJR�����$��SDUiJUDIR����� LQFLVR�,��GD�&RQVWLWXLomR�GD�
5HS~EOLFD�H�FRP�DUULPR�QR�DUWLJR����GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�
3OHQiULD�WRPDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�HP������������

&RQVLGHUDQGR� R� GLVSRVWR� QR� DUWLJR� ����� FDSXW� H� DUWLJR� ����� LQFLVRV� ,�� ,,� H� 9,,�� GD
&RQVWLWXLomR�GD�5HS~EOLFD�

&RQVLGHUDQGR R�TXH�GLVS}HP�R�DUWLJR�����GD�/HL�&RPSOHPHQWDU�Q������GH����GH�PDLR�GH
�����H�R�DUWLJR�����GD�/HL�Q��������GH����GH�IHYHUHLUR�GH������

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� DSULPRUDU� D� UHJXODPHQWDomR� GR� FRQWUROH� H[WHUQR� GD�
DWLYLGDGH� SROLFLDO� QR� kPELWR� GR�0LQLVWpULR� 3~EOLFR�� DOPHMDQGR� PDLRU� HILFiFLD� H� HIHWLYLGDGH� QD�
VDOYDJXDUGD�GRV�GLUHLWRV�H�JDUDQWLDV�GR�FLGDGmR��QR�DWHQGLPHQWR�DRV� LQWHUHVVHV�GD�VRFLHGDGH��QD�
SHUVHFXomR�SHQDO�� QD�SURWHomR�GR�SDWULP{QLR�S~EOLFR� H�GR� FLGDGmR� H�QD� UHSUHVVmR� DRV� DWRV�GH�
LPSURELGDGH�DGPLQLVWUDWLYD�

&RQVLGHUDQGR�R�TXH�GLVS{V�D�5HVROXomR�&103�Q������GH����GH�PDLR�GH������
&RQVLGHUDQGR�DV�FRQFOXV}HV�GR�,�(QFRQWUR�1DFLRQDO�GH�$SULPRUDPHQWR�GD�$WXDomR�GR�

0LQLVWpULR�3~EOLFR�MXQWR�DR�6LVWHPD�&DUFHUiULR��UHDOL]DGR�HP�%UDVtOLD��QR�GLD��� GH�DEULO�GH�������
5(62/9(�

$UW�����2������GR�DUW������GD�5HVROXomR�Q������GH����GH�PDLR�GH������ SDVVD�D�YLJRUDU FRP�
D�VHJXLQWH�UHGDomR�

´$UW�������������������������������������������������������������������������������������������������������������������
�����'HFRUUHQGR�GR�H[HUFtFLR�GH�FRQWUROH�H[WHUQR�UHSHUFXVVmR�GR�IDWR�QD�iUHD�FtYHO�H��

GHVGH�TXH�QmR�SRVVXD�R�yUJmR�GR�0LQLVWpULR�3~EOLFR�HQFDUUHJDGR�GHVVH�FRQWUROH�DWULEXLomR�WDPEpP�
SDUD� D� LQVWDXUDomR� GH� LQTXpULWR� FLYLO� S~EOLFR� RX� DMXL]DPHQWR� GH� DomR� FLYLO� SRU� LPSURELGDGH�
DGPLQLVWUDWLYD��LQFXPEH�D�HVWH�HQFDPLQKDU�FySLDV�GRV�GRFXPHQWRV�RX�SHoDV�GH�TXH�GLVS}H�DR�yUJmR�
GD�LQVWLWXLomR�FRP�D�UHIHULGD�DWULEXLomR�

$UW�� ��� 2V� 0LQLVWpULRV� 3~EOLFRV� GRV� (VWDGRV� H� GD� 8QLmR� GHYHUmR� DGHTXDU� RV�
SURFHGLPHQWRV� GH� FRQWUROH� H[WHUQR� GD� DWLYLGDGH� SROLFLDO�� H[SHGLQGR� RV� DWRV� QHFHVViULRV� DR�
FXPSULPHQWR�GD�SUHVHQWH�5HVROXomR��QR�SUD]R�GH�����QRYHQWD��GLDV�D�FRQWDU�GH�VXD�HQWUDGD�HP�
YLJRU�

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

%UDVtOLD�����GH�MDQHLUR�GH������
52%(572�0217(,52�*85*(/�6$1726�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�)(9(5(,52�'(������
'LVS}H� VREUH� R� ´3RUWDO� GD� 7UDQVSDUrQFLD� GR
0LQLVWpULR�3~EOLFRµ�

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q������GH����GH�PDUoR�GH�����



���

5(62/8d®2�1������'(����'(�0$5d2�'(������
'LVS}H�VREUH�D�XQLIRUPL]DomR�GDV�ILVFDOL]Do}HV�HP�
XQLGDGHV� SDUD� FXPSULPHQWR� GH� PHGLGDV�
VRFLRHGXFDWLYDV� GH� LQWHUQDomR� H� GH� VHPLOLEHUGDGH�
SHORV� PHPEURV� GR� 0LQLVWpULR� 3~EOLFR� H� VREUH� D�
VLWXDomR� GRV� DGROHVFHQWHV� TXH� VH� HQFRQWUHP�
SULYDGRV�GH�OLEHUGDGH�HP�FDGHLDV�S~EOLFDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOR�DUWLJR�����$��SDUiJUDIR�����LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO�
H�FRP�DUULPR�QR�DUWLJR����GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�
WRPDGD�QD����6HVVmR�([WUDRUGLQiULD��UHDOL]DGD�HP������������

&RQVLGHUDQGR� TXH� D� GLJQLGDGH� GD� SHVVRD� KXPDQD� p� DVVHJXUDGD� SHOR� DUWLJR� ���� ,,,� GD�
&RQVWLWXLomR�)HGHUDO�

&RQVLGHUDQGR�TXH�R�UHVSHLWR�j�LQWHJULGDGH�ItVLFD�H�PRUDO�GRV�SUHVRV�p�DVVHJXUDGR�SHOR�
DUWLJR����� LQFLVR�;/,;��GD�&RQVWLWXLomR�)HGHUDO�� VHQGR� WDO�JDUDQWLD�HVWHQGLGD�D DGROHVFHQWHV�HP�
FXPSULPHQWR�GH�PHGLGDV�SULYDWLYDV�RX�UHVWULWLYDV�GH�VXD�OLEHUGDGH�

&RQVLGHUDQGR�TXH�p�GHYHU�GD�IDPtOLD��GD�VRFLHGDGH�H�GR�(VWDGR�DVVHJXUDU�j�FULDQoD��DR�
DGROHVFHQWH� H� DR� MRYHP�� FRP� DEVROXWD� SULRULGDGH�� R� GLUHLWR� j� YLGD�� j� VD~GH�� j� DOLPHQWDomR�� j�
HGXFDomR�� DR� OD]HU�� j� SURILVVLRQDOL]DomR�� j� FXOWXUD�� j� GLJQLGDGH�� DR� UHVSHLWR�� j� OLEHUGDGH� H� j�
FRQYLYrQFLD� IDPLOLDU� H� FRPXQLWiULD�� DOpP� GH� FRORFi�ORV� D� VDOYR� GH� WRGD� IRUPD� GH� QHJOLJrQFLD��
GLVFULPLQDomR��H[SORUDomR��YLROrQFLD��FUXHOGDGH�H�RSUHVVmR��QD�IRUPD�GR�DUWLJR�����GD�&RQVWLWXLomR�
)HGHUDO�

&RQVLGHUDQGR� TXH� D� LQWHUQDomR� FRQVWLWXL� PHGLGD� SULYDWLYD� GD� OLEHUGDGH�� VXMHLWD� DRV�
SULQFtSLRV� GD� EUHYLGDGH�� H[FHSFLRQDOLGDGH� H� UHVSHLWR� j� FRQGLomR� SHFXOLDU� GH� SHVVRD� HP�
GHVHQYROYLPHQWR��FRQIRUPH�GLVSRVWR�QR�DUWLJR�����GD�/HL�Q������������(VWDWXWR�GD�&ULDQoD�H�GR�
$GROHVFHQWH��

&RQVLGHUDQGR�TXH�D�LQWHUQDomR��DVVLP�FRPR�DV�GHPDLV�PHGLGDV�VRFLRHGXFDWLYDV��QmR p�H�
QmR� SRGH� VHU DSOLFDGD� RX� H[HFXWDGD� FRPR� VH� SHQD� IRVVH�� WHQGR� R� DGROHVFHQWH� DXWRU� GH� DWR
LQIUDFLRQDO�R�GLUHLWR�GH�UHFHEHU�XP�WUDWDPHQWR�GLIHUHQFLDGR�HP�UHODomR�DRV�LPSXWiYHLV��VRE�SHQD��
LQFOXVLYH��GH�DIURQWD�DR�FRQWLGR�QR�DUWLJR������GD�&RQVWLWXLomR�)HGHUDO�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� SHUPDQHQWH� REVHUYkQFLD� GRV� GLUHLWRV� DVVHJXUDGRV� DR�
DGROHVFHQWH�SULYDGR�GH�OLEHUGDGH��HP�FDUiWHU�SURYLVyULR�RX�GHILQLWLYR��QD�IRUPD�GRV�DUWLJRV�����H�
VHJXLQWHV�GD�/HL�Q������������(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH���HVSHFLDOPHQWH�R�GH VHU�WUDWDGR�
FRP� UHVSHLWR� H� GLJQLGDGH�� GH� SHUPDQHFHU� LQWHUQDGR� HP� HQWLGDGH� SUySULD� SDUD� DGROHVFHQWHV�� QD�
PHVPD�ORFDOLGDGH�RX�QDTXHOD�PDLV�SUy[LPD�DR�GRPLFtOLR�GH�VHXV�SDLV�H�UHVSRQViYHLV��GH�KDELWDU�
DORMDPHQWR�HP�FRQGLo}HV�DGHTXDGDV�GH�KLJLHQH�H�VDOXEULGDGH��REHGHFLGD�ULJRURVD�VHSDUDomR�SRU�
FULWpULRV� GH� LGDGH�� FRPSOHLomR� ItVLFD� H� JUDYLGDGH� GD� LQIUDomR�� GH� UHFHEHU� HVFRODUL]DomR� H�
SURILVVLRQDOL]DomR��GHQWUH�RXWURV�

&RQVLGHUDQGR�TXH�SRU�IRUoD�GR�GLVSRVWR�QR�DUWLJR�����������GD�/HL�Q������������(VWDWXWR�
GD�&ULDQoD�H�GR�$GROHVFHQWH���R�SHUtRGR�Pi[LPR�GH�SHUPDQrQFLD�GH�XP�DGROHVFHQWH�DFXVDGR�GD�
SUiWLFD�GH�DWR�LQIUDFLRQDO�HP�UHSDUWLomR�SROLFLDO�RX�HVWDEHOHFLPHQWR�SULVLRQDO�p�GH�����FLQFR��GLDV��
VRE�SHQD�GH� UHVSRQVDELOLGDGH�� H� TXH�R� DUWLJR������ GR�PHVPR�'LSORPD�/HJDO�� FRQVLGHUD� FULPH��
SXQtYHO�FRP�GHWHQomR��GH�����VHLV��PHVHV�D�����GRLV��DQRV�R�GHVFXPSULPHQWR�LQMXVWLILFDGR�GH�SUD]R�
IL[DGR�HP�/HL�HP�EHQHItFLR�GH�DGROHVFHQWH�SULYDGR�GH�OLEHUGDGH�

&RQVLGHUDQGR� TXH� p� GHYHU� GR� (VWDGR� ]HODU� SHOD� LQWHJULGDGH� ItVLFD� H� PHQWDO� GRV�
DGROHVFHQWHV� LQWHUQRV�� FDEHQGR�OKH� DGRWDU� DV�PHGLGDV� DGHTXDGDV� GH� FRQWHQomR� H� VHJXUDQoD�� QD�
IRUPD�GR� DUWLJR�����GD�/HL�Q�� ��������� �(VWDWXWR�GD�&ULDQoD� H�GR�$GROHVFHQWH�� H�GLVSRVLo}HV�
FRUUHODWDV�FRQWLGDV�QDV�5HJUDV�0tQLPDV�GDV�1Do}HV�8QLGDV�SDUD�D�3URWHomR�GRV�-RYHQV�3ULYDGRV�
GH�/LEHUGDGH�H�GHPDLV�QRUPDV�LQWHUQDFLRQDLV�DSOLFiYHLV�

&RQVLGHUDQGR� DV� GLUHWUL]HV� HVWDEHOHFLGDV� SHOR� 6LVWHPD� 1DFLRQDO� GH� $WHQGLPHQWR�
6RFLRHGXFDWLYR��6,1$6(��



���

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� UHJXODPHQWDomR� GD� DWULEXLomR� FRQIHULGD� DR�0LQLVWpULR�
3~EOLFR�SHOR�DUWLJR����GD�/HL�Q������������(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��

&RQVLGHUDQGR�D� LPSRUWkQFLD�GD�SDGURQL]DomR�GDV� ILVFDOL]Do}HV� UHDOL]DGDV�QDV�XQLGDGHV�
SDUD� FXPSULPHQWR� GH�PHGLGDV� VRFLRHGXFDWLYDV� GH� VHPLOLEHUGDGH� H� LQWHUQDomR� SURPRYLGDV� SHOR�
0LQLVWpULR�3~EOLFR��FRP�YLVWD�j�DWXDomR�LQWHJUDGD�GD�LQVWLWXLomR�QD�iUHD�GD�LQIkQFLD�H�MXYHQWXGH�

&RQVLGHUDQGR� D� FRQYHQLrQFLD� GD� XQLILFDomR� GRV� UHODWyULRV� GH� ILVFDOL]DomR� D� WDLV�
HVWDEHOHFLPHQWRV��D�ILP�GH�FULDU�H�DOLPHQWDU�EDQFR�GH�GDGRV�GHVWH�yUJmR�QDFLRQDO�GH�FRQWUROH�

&RQVLGHUDQGR� DV� JUDYHV� GHQ~QFLDV� IRUPXODGDV� DR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR�
3~EOLFR�DFHUFD�GDV�YLRODo}HV�DRV�GLUHLWRV�IXQGDPHQWDLV�GH�DGROHVFHQWHV�QR�LQWHULRU�GH�XQLGDGHV�GH�
FXPSULPHQWR� GH� PHGLGD� VRFLRHGXFDWLYD� GH� VHPLOLEHUGDGH� H� GH� LQWHUQDomR� HP� WRGR� SDtV��
&RQVLGHUDQGR� DV� JUDYHV� GHQ~QFLDV� IRUPXODGDV� DR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR�
UHIHUHQWHV� j� SHUPDQrQFLD� LOHJDO� H� LQGHYLGD� GH� DGROHVFHQWHV� SULYDGRV� GH� OLEHUGDGH� HP� FDGHLDV�
S~EOLFDV�HP�WRGR�3DtV��FRP�YLRODomR�DRV�VHXV GLUHLWRV�IXQGDPHQWDLV�DVVHJXUDGRV�SHOD�&RQVWLWXLomR�
)HGHUDO�H�SHOD�/HL�Q�����������

&RQVLGHUDQGR��SRU�ILP��TXH�R�0LQLVWpULR�3~EOLFR�WHP�R�GHYHU�LQVWLWXFLRQDO�GH�GHIHQGHU�D�
RUGHP�MXUtGLFD�H�GH�]HODU�SHOR�HIHWLYR�UHVSHLWR�GRV�3RGHUHV�3~EOLFRV�H�GRV�VHUYLoRV GH�UHOHYkQFLD�
S~EOLFD�GHVWLQDGRV�j�HIHWLYDomR�GRV�GLUHLWRV�DVVHJXUDGRV�jV�FULDQoDV�H�DGROHVFHQWHV�SHOD�/HL�H�SHOD�
&RQVWLWXLomR� )HGHUDO�� REVHUYDGRV� RV� SULQFtSLRV� GD� SURWHomR� LQWHJUDO� H� GD� SULRULGDGH� DEVROXWD�
LQHUHQWHV�j�PDWpULD��5(62/9(�

$UW�����2V�PHPEURV GR�0LQLVWpULR�3~EOLFR�FRP�DWULEXLomR�SDUD�DFRPSDQKDU�D�H[HFXomR�
GH�PHGLGDV�VRFLRHGXFDWLYDV�GHYHP�LQVSHFLRQDU��FRP�D�SHULRGLFLGDGH�PtQLPD�ELPHVWUDO��DV�XQLGDGHV�
GH� VHPLOLEHUGDGH� H� GH� LQWHUQDomR� VRE� VXD� UHVSRQVDELOLGDGH�� UHVVDOYDGD� D� QHFHVVLGDGH� GH�
FRPSDUHFLPHQWR�HP�SHUtRGR�LQIHULRU��UHJLVWUDQGR�D�VXD�SUHVHQoD�HP�OLYUR�SUySULR�

�� ��� $V� UHVSHFWLYDV� XQLGDGHV� GR� 0LQLVWpULR� 3~EOLFR� GHYHP� DVVHJXUDU� FRQGLo}HV� GH�
VHJXUDQoD�DRV�VHXV�PHPEURV�QR�H[HUFtFLR�GD�DWULEXLomR�GH�LQVSHomR�GDV�XQLGDGHV�GH�FXPSULPHQWR�
GH�PHGLGDV�VRFLRHGXFDWLYDV�

�����$V�UHVSHFWLYDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�GHYHP�GLVSRQLELOL]DU��DR�PHQRV�����
�XP��DVVLVWHQWH�VRFLDO�H�����XP��SVLFyORJR�SDUD�DFRPSDQKDUHP�RV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�
QDV� ILVFDOL]Do}HV�� DGRWDQGR�RV�PHFDQLVPRV� QHFHVViULRV� SDUD� D� FRQVWLWXLomR� GD� HTXLSH�� LQFOXVLYH�
UHDOL]DQGR�FRQYrQLRV�FRP�HQWLGDGHV�KDELOLWDGDV�SDUD�WDQWR��GHYHQGR�VHU�MXVWLILFDGD�VHPHVWUDOPHQWH��
SHUDQWH�R�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��D�HYHQWXDO�LPSRVVLELOLGDGH�GH�ID]r�OR�

�����$�LPSRVVLELOLGDGH�QD�FRQVWLWXLomR�GD�HTXLSH�LQWHUGLVFLSOLQDU�DFLPD�UHIHULGD�QmR�H[LPH�
RV�0HPEURV� GR�0LQLVWpULR� 3~EOLFR�� FRP� DWULEXLomR�� GH� UHDOL]DUHP� DV� LQVSHo}HV�� QD� IRUPD� GR�
HVWDEHOHFLGR�QR�FDSXW�GHVWH�DUWLJR�

$UW�� ��� $V� FRQGLo}HV� GDV� XQLGDGHV� VRFLRHGXFDWLYDV� GH� LQWHUQDomR� H� VHPLOLEHUGDGH� HP�
H[HFXomR��YHULILFDGDV�GXUDQWH�DV�LQVSHo}HV�ELPHVWUDLV�H�VHPHVWUDLV��D�VHUHP�UHDOL]DGDV�HP�PDUoR�H�
VHWHPEUR�GH�FDGD�DQR��RX�UHDOL]DGDV�HP�SHUtRGR� LQIHULRU��FDVR�QHFHVViULR��GHYHP�VHU�REMHWR�GH�
UHODWyULR� D� VHU� HQYLDGR� j� YDOLGDomR� GD� &RUUHJHGRULD�*HUDO� GD� UHVSHFWLYD� XQLGDGH� GR�0LQLVWpULR�
3~EOLFR��PHGLDQWH�VLVWHPD�LQIRUPDWL]DGR�GLVSRQtYHO�QR�VtWLR�GR�&103��VHPHVWUDOPHQWH��DWp�R�GLD�
����TXLQ]H��GRV�PHVHV�VXEVHTXHQWHV�j�UHDOL]DomR�GD�LQVSHomR�VHPHVWUDO��QRV�TXDLV�VHUmR�UHJLVWUDGDV�
DV� SURYLGrQFLDV� WRPDGDV� SDUD� D� SURPRomR� GR� DGHTXDGR� IXQFLRQDPHQWR�� VHMDP� MXGLFLDLV� RX�
DGPLQLVWUDWLYDV���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

�����2�UHODWyULR�VHUi�HODERUDGR�GLUHWDPHQWH�QR�VLVWHPD�LQIRUPDWL]DGR��GLVSRQtYHO�QR�VtWLR�
GR� &103�� PHGLDQWH� R� SUHHQFKLPHQWR� GH� IRUPXOiULR� SDGURQL]DGR�� TXH� FRQWHUi� GDGRV� VREUH��
�5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH����GH�PDLR�GH������

, ² FODVVLILFDomR�� LQVWDODo}HV� ItVLFDV�� UHFXUVRV� KXPDQRV�� FDSDFLGDGH� H� RFXSDomR� GD�
XQLGDGH�LQVSHFLRQDGD�

,, ² SHUILO�GRV�DGROHVFHQWHV�HP�FXPSULPHQWR�GH�PHGLGD�VRFLRHGXFDWLYD��DVVLVWrQFLD�
DWLYLGDGHV� SHGDJyJLFDV� H� HGXFDFLRQDLV� H� REVHUYkQFLD� GRV� GLUHLWRV� IXQGDPHQWDLV� GRV�
VRFLRHGXFDQGRV���5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH����GH�PDLR�GH������

,,,�² PHGLGDV�DGPLQLVWUDWLYDV�H� MXGLFLDLV�DGRWDGDV�SDUD�D�SURPRomR�GR�IXQFLRQDPHQWR
DGHTXDGR�GD�XQLGDGH�VRFLRHGXFDWLYD� �5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH����GH�PDLR�GH �����

,9�² FRQVLGHUDo}HV�JHUDLV�H�RXWURV�GDGRV�UHSXWDGRV�UHOHYDQWHV�



���

�����2V�SUD]RV�TXH�VH�HQFHUUDUHP�HP�ViEDGR��GRPLQJR�RX�IHULDGR�ILFDUmR�SURUURJDGRV�
SDUD�R�SULPHLUR�GLD�~WLO�VXEVHTXHQWH�� �5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH��� GH�DEULO�GH������

�����&DEHUi�jV�&RUUHJHGRULDV�*HUDLV��DOpP�GR�FRQWUROH�SHULyGLFR�GDV�LQVSHo}HV�UHDOL]DGDV�
HP�FDGD�XQLGDGH��R�HQYLR�GRV�UHODWyULRV�YDOLGDGRV�j�&RPLVVmR�GD�,QIkQFLD�H�-XYHQWXGH�GR�&RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�DWp�R�~OWLPR�GLD�~WLO�GR�PrV�VXEVHTXHQWH�jV�LQVSHo}HV��PHGLDQWH�
DFHVVR�DR�PHVPR�VLVWHPD�LQIRUPDWL]DGR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�DEULO�GH�
�����

$UW�� ���$�� $WR� QRUPDWLYR� GD� &RUUHJHGRULD�*HUDO� GD� UHVSHFWLYD� XQLGDGH� GR�0LQLVWpULR�
3~EOLFR�SRGHUi�SUHYHU�KLSyWHVH�GH�GLVSHQVD�GDV�LQVSHo}HV�ELPHVWUDLV�QDV�XQLGDGHV�VRFLRHGXFDWLYDV�
GH� LQWHUQDomR� H� VHPLOLEHUGDGH� GHVGH� TXH� DWHQGLGRV� FULWpULRV� REMHWLYRV� TXDQWR� DR� UHVSHFWLYR�
IXQFLRQDPHQWR���,QFOXtGR�SHOD�5HVROXomR�Q������GH����GH�PDLR�GH������

�����$R�GHILQLU�RV�FULWpULRV�REMHWLYRV�SRU�DWR�QRUPDWLYR�SUySULR��D�&RUUHJHGRULD�*HUDO�GD�
UHVSHFWLYD� XQLGDGH� GR�0LQLVWpULR� 3~EOLFR� GHYHUi� SUHYHU�� GHQWUH� RXWURV� IDWRUHV� TXH� WHQKDP� HP�
FRQVLGHUDomR�FLUFXQVWkQFLDV�HVSHFtILFDV�ORFDLV���,QFOXtGR�SHOD�5HVROXomR�Q������GH����GH�PDLR�GH
�����

D� D�LQRFRUUrQFLD�GH�UHEHOLmR�QRV�~OWLPRV�VHLV�PHVHV�
E� D�LQH[LVWrQFLD�GH�H[FHVVR�GH�RFXSDomR�
F� D�LQRFRUUrQFLD�GH�UHJLVWUR�GH�WRUWXUD�RX�PDXV�WUDWRV�QRV�~OWLPRV�VHLV�PHVHV�
G� D�RIHUWD�GH�HGXFDomR��FRP�SURSRVWD�FXUULFXODU�DGHTXDGD�
H� D�LQRFRUUrQFLD�GH�GHVFXPSULPHQWR�GR�GLVSRVWR�QR�DUW�����������GR�(&$��FRQVWDWDGD�

QD ~OWLPD�LQVSHomR�UHDOL]DGD�
�����$�GLVSHQVD�SUHYLVWD�QHVWH� DUWLJR�GHYHUi� VHU� UHJLVWUDGD�SHOD�&RUUHJHGRULD�*HUDO�GH�

IRUPD�LQGLYLGXDO�SDUD�FDGD�XQLGDGH�VRFLRHGXFDWLYD�VXMHLWD�D�LQVSHomR�QRV�WHUPRV�GHVWD�5HVROXomR��
�,QFOXtGR�SHOD�5HVROXomR�Q������GH����GH�PDLR�GH������

�����$�HYHQWXDO�GLVSHQVD��QRV�WHUPRV�SUHYLVWRV�QHVWH�DUWLJR��QmR�LVHQWDUi�R�PHPEUR�GD�
UHDOL]DomR�GD�LQVSHomR�VHPHVWUDO��QRV�PHVHV�GH�PDUoR�H�VHWHPEUR�GH�FDGD�DQR��FXMRV�IRUPXOiULRV�
VHUmR�HQYLDGRV�j�YDOLGDomR�H�UHPHWLGRV�DR�&103�QRV�SUD]RV�SUHYLVWRV�QR�DUWLJR�DQWHULRU���5HGDomR�
GDGD�SHOD�5HVROXomR�Q�������GH����GH�DEULO�GH������

�����$�&RUUHJHGRULD�*HUDO�GH�FDGD�XQLGDGH�GR�0LQLVWpULR�3~EOLFR�WHUi�DPSOR�DFHVVR�DR�
VLVWHPD� LQIRUPDWL]DGR�� YLVXDOL]DQGR� RV� UHODWyULRV� GH� ILVFDOL]DomR� Mi� HQYLDGRV� j� VXD� YDOLGDomR��
UHPHWHQGR�RV�DR�&103��TXDQGR�YDOLGDGRV��H�WRPDQGR�FRQKHFLPHQWR�GDV�HYHQWXDLV�DXVrQFLDV�GH�
UHPHVVD�� GH� IRUPD� D� YLDELOL]DU�R� FRQWUROH�GR� DGHTXDGR� H� WHPSHVWLYR� FXPSULPHQWR�GD�SUHVHQWH�
5HVROXomR���,QFOXtGR�SHOD�5HVROXomR�Q������GH����GH�PDLR�GH������

�� ��� $V� &RRUGHQDGRULDV� GH� $SRLR� 2SHUDFLRQDO� GD� ,QIkQFLD� H� -XYHQWXGH�� RX� yUJmR�
HTXLYDOHQWH��WHUmR�DFHVVR�DRV�GDGRV�TXH�IRUHP�UHJLVWUDGRV�QR�VLVWHPD�LQIRUPDWL]DGRV��UHODWLYRV�DR�
UHVSHFWLYR�(VWDGR���,QFOXtGR�SHOD�5HVROXomR�Q������GH����GH�PDLR�GH������

$UW�� ��� 2V� PHPEURV� GR�0LQLVWpULR� 3~EOLFR� FRP� DWULEXLomR� QD� iUHD� GD� LQIkQFLD� H� GD�
MXYHQWXGH�GHYHUmR�]HODU�SDUD�TXH�LQH[LVWDP�DGROHVFHQWHV�SULYDGRV�GH�OLEHUGDGH�HP�FDGHLDV�S~EOLFDV�
H�DGRWDUmR�DV�PHGLGDV�DGPLQLVWUDWLYDV�H�MXGLFLDLV�FDEtYHLV�SDUD�D�LPHGLDWD�FHVVDomR�GH�WDO�LOHJDOLGDGH��
FDVR�FRQVWDWDGD��UHPHWHQGR�j�&RUUHJHGRULD�GD�UHVSHFWLYD�XQLGDGH�GR�0LQLVWpULR�3~EOLFR��QR�SUD]R�
GH� DWp� ��� �FLQFR�� GLDV� D� SDUWLU� GD� DSXUDomR� GH� WDLV� IDWRV�� UHODWyULR� PLQXFLRVR� LQGLFDQGR� DV�
SURYLGrQFLDV�WRPDGDV�SDUD�D�UHJXODUL]DomR�GD�VLWXDomR�GR�DGROHVFHQWH��REVHUYDQGR�VH�GLVSRVWR�QR�
DUW�������������GD�/HL�Q���������GH����GH�MXOKR�GH������

$UW�����2V�0HPEURV�GR�0LQLVWpULR�3~EOLFR�HP�WRGRV�RV�HVWDGRV�GHYHUmR�WRPDU�DV�PHGLGDV�
DGPLQLVWUDWLYDV� H� MXGLFLDLV� QHFHVViULDV� j� LPSOHPHQWDomR� GH� SROtWLFDV� VRFLRHGXFDWLYDV� HP� kPELWR�
HVWDGXDO�H�PXQLFLSDO��QRV�PROGHV�GR�SUHYLVWR�SHOR�6,1$6(�

$UW�� ���� $� DSURYDomR� GDV� IXWXUDV� PRGLILFDo}HV� GR� FRQWH~GR� GRV� IRUPXOiULRV� TXH�
SDGURQL]DP�RV�UHODWyULRV�GDV�LQVSHo}HV�VHUi�GH�DWULEXLomR�GD�&RPLVVmR�GD�,QIkQFLD�H�-XYHQWXGH��
TXH� SURPRYHUi� DV� UHVSHFWLYDV� DGHTXDo}HV�� VHPSUH� TXH� QHFHVViULDV� j� UHDOLGDGH� GD� DWLYLGDGH�
ILVFDOL]DWyULD�GRV�VHUYLoRV�H�SURJUDPDV�GR�VLVWHPD�VRFLRHGXFDWLYR����5HGDomR�GDGD�SHOD�5HVROXomR�
Q������GH����GH�PDLR�GH������

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�



���

%UDVtOLD�����GH�PDUoR�GH������
52%(572�0217(,52�*85*(/�6$1726

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�$%5,/�'(������
'LVS}H�VREUH�D�LQGLFDomR�GRV�WHUPRV�H�RV�SUD]RV�GH�
SUHVFULomR��HP�WHVH��SDUD�DV�SHQDOLGDGHV�DSOLFiYHLV�D�
LQIUDo}HV� TXH� WHQKDP� MXVWLILFDGR� D� LQVWDXUDomR� GH�
SURFHGLPHQWRV�GLVFLSOLQDUHV�H�VXD�DSRVLomR�QD�FDSD�
GRV�UHVSHFWLYRV�DXWRV�H�Gi�RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD�H�QR�DUWLJR�
���GR�VHX�5HJLPHQWR�,QWHUQR��H�

&RQVLGHUDQGR�R�GLUHLWR�IXQGDPHQWDO�j�GXUDomR�UD]RiYHO�GR�SURFHVVR�MXGLFLDO�
&RQVLGHUDQGR� RV� FXUWRV� SUD]RV� GH� SUHVFULomR� HVWDEHOHFLGRV� QD� OHJLVODomR� TXH� UHJH� D�

PDWpULD�UHIHUHQWH�j�DSOLFDomR�GH�SHQDV�GLVFLSOLQDUHV�D�PHPEURV�H�VHUYLGRUHV�GR�0LQLVWpULR�3~EOLFR�
&RQVLGHUDQGR�R�SRGHU�GHYHU�GR�&RQVHOKR�GH�DGRWDU�WRGDV�DV�PHGLGDV�TXH�YLVHP�D�HYLWDU�

D�RFRUUrQFLD�GD�SUHVFULomR�GD�SHQD�GLVFLSOLQDU��VHMD�SHUDQWH�RV�yUJmRV�FRUUHLFLRQDLV�ORFDLV��VHMD�HP�
VHXV�SUySULRV�SURFHGLPHQWRV�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GD� DGRomR�GH� LQVWUXPHQWRV�TXH�GrHP�SOHQD� HIHWLYLGDGH� j�
DWLYLGDGH�GLVFLSOLQDU�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�%UDVLOHLUR�

&RQVLGHUDQGR� D� RSRUWXQLGDGH� H� FRQYHQLrQFLD� GH� VH� HVWDEHOHFHUHP� SURFHGLPHQWRV�
XQLIRUPHV�SDUD�R�SURFHVVR�H�D�DSOLFDomR�GH�SHQDOLGDGH�GLVFLSOLQDU�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� DGRomR� GH�PHFDQLVPRV� TXH� SHUPLWDP� REWHU� D� SURQWD�
LQIRUPDomR� TXDQWR� DRV� SUD]RV� GH� SUHVFULomR�� HP� WHVH�� SDUD� DV� SHQDOLGDGHV� TXH� HQVHMDUDP� D
LQVWDXUDomR�GH�VLQGLFkQFLDV�H�SURFHVVRV�GLVFLSOLQDUHV��5(62/9(�

$UW�� ��� 2� DWR� GR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� RX� GRV� yUJmRV� FRP�
FRPSHWrQFLD�GLVFLSOLQDU�GDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�TXH�FRQFOXLU�
SHOD� LQVWDXUDomR� GH� VLQGLFkQFLD�� UHFODPDomR� GLVFLSOLQDU�� SURFHVVR� DGPLQLVWUDWLYR GLVFLSOLQDU� RX�
UHYLVmR�GH�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�FRQWUD�PHPEUR�RX�VHUYLGRU�GR�0LQLVWpULR�3~EOLFR�
GHYHUi� LQGLFDU� RV� WHUPRV� H� RV� SUD]RV� GH� SUHVFULomR�� HP� WHVH�� SDUD� DV� SHQDOLGDGHV� DSOLFiYHLV� D�
LQIUDo}HV�GLVFLSOLQDUHV�TXH�WHQKDP�MXVWLILFDGR�D�LQVWDXUDomR�GHVVHV�SURFHGLPHQWRV�

$UW�� ��� 2V� WHUPRV� H� SUD]RV� GH� SUHVFULomR� LQGLFDGRV� QRV� UHODWyULRV� GRV� yUJmRV� FRP�
FRPSHWrQFLD�GLVFLSOLQDU�GHYHUmR�FRQVWDU�GD�FDSD�GRV�UHVSHFWLYRV�DXWRV�GH�IRUPD�GHVWDFDGD��SDUD�
SHUPLWLU�R�SURQWR�FRQKHFLPHQWR�GHVVD�LQIRUPDomR��H�VHUmR�UHJLVWUDGRV�HOHWURQLFDPHQWH�HP�VLVWHPD�
LQIRUPDWL]DGR�

$UW�����+DYHQGR�SOXUDOLGDGH�GH�LQYHVWLJDGRV�RX�GH�DFXVDGRV� RX�LPSXWDomR�GD�SUiWLFD�GH�
PDLV�GH�XPD�LQIUDomR�GLVFLSOLQDU��FRQVLGHUDU�VH�i�R�PHQRU�GRV�SUD]RV�GH�SUHVFULomR�

$UW�����2�WHUPR�ILQDO�GR�SUD]R�GH�SUHVFULomR�D�VHU�DSRVWR�QD�FDSD�GRV�DXWRV�H�UHJLVWUDGR�
QR�VLVWHPD�LQIRUPDWL]DGR�GHYHUi�WRPDU�FRPR�EDVH�D�SHQD�PtQLPD�DSOLFiYHO�HP�WHVH�

3DUiJUDIR�~QLFR��+DYHQGR�FRQGHQDomR�SHOR�yUJmR�FRPSHWHQWH��R�QRYR�WHUPR�ILQDO�GR�
SUD]R�GH�SUHVFULomR��FDOFXODGR�FRP�EDVH�QD�SHQD�GLVFLSOLQDU�DSOLFDGD�HP�FRQFUHWR��GHYHUi�VHU�DSRVWR�
QD�FDSD�GRV�DXWRV�H�UHJLVWUDGR�HOHWURQLFDPHQWH�

$UW�� ��� 4XDQGR� QmR� IRU� SRVVtYHO� D� LPHGLDWD� LGHQWLILFDomR� GRV� WHUPRV� H� SUD]RV� GH�
SUHVFULomR��HVVD�FLUFXQVWkQFLD�GHYHUi�FRQVWDU�H[SUHVVDPHQWH�GR�DWR�GH�LQVWDXUDomR�GR�SURFHGLPHQWR�
RX�SURFHVVR��EHP�FRPR�GD�FDSD�GRV�DXWRV�H�QR�UHJLVWUR�HOHWU{QLFR�

$UW�����1RV�SURFHVVRV�HP�FXUVR�QD�GDWD�GD�HGLomR�GHVWD�5HVROXomR��R�FDGDVWUDPHQWR�H�D�
DQRWDomR� QD� FDSD� VHUmR� HIHWXDGRV� SHOD� VHFUHWDULD� SURFHVVXDO� RX� yUJmR� HTXLYDOHQWH�� QD� SULPHLUD�
RSRUWXQLGDGH�HP�TXH�WUDQVLWHP�SHOR�VHWRU�FRUUHVSRQGHQWH�

$UW�����2V�yUJmRV�UHVSRQViYHLV�SHOD�WHFQRORJLD�GD�LQIRUPDomR�QDV�UHVSHFWLYDV�XQLGDGHV�
PLQLVWHULDLV�H�QHVWH�&RQVHOKR�1DFLRQDO�GHYHUmR�DGDSWDU�RV�VLVWHPDV�LQIRUPDWL]DGRV�H�EDQFRV�GH�
GDGRV�SDUD�D� LPSOHPHQWDomR�GR�FDGDVWUDPHQWR��DXWRPDWL]DomR�GRV�SURFHGLPHQWRV�H�JHUDomR�GH�
UHODWyULRV�HVWDWtVWLFRV�

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

%UDVtOLD�����GH�DEULO�GH������



���

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�0$,2�'(������
'LVS}H�VREUH�D�DWXDomR�GRV�PHPEURV�GR�0LQLVWpULR�
3~EOLFR� FRPR� yUJmR� LQWHUYHQLHQWH� QRV� SURFHVVRV�
MXGLFLDLV�HP�TXH�VH�UHTXHU�DXWRUL]DomR�SDUD�WUDEDOKR�
GH�FULDQoDV�H�DGROHVFHQWHV�PHQRUHV�GH����DQRV��

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q�������GH����GH�PDUoR�GH�����



���

5(62/8d®2�1������'(����'(�-81+2�'(������
(VWDEHOHFH�DV�GLUHWUL]HV�EiVLFDV�SDUD�D�LQVWLWXLomR�GR�
&RPLWr� (VWUDWpJLFR� GH� 7HFQRORJLD� QR� kPELWR� GR�
0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO��H�SHOR�DUWLJR����
GR�VHX�5HJLPHQWR�,QWHUQR�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� DOLQKDU� DV� Do}HV� GH� 7HFQRORJLD� GD� ,QIRUPDomR� DRV�
REMHWLYRV�HVWUDWpJLFRV�GD�,QVWLWXLomR�QR�kPELWR�GH�FDGD�UDPR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR��EHP�
FRPR�HP�FDGD�0LQLVWpULR�3~EOLFR�(VWDGXDO�

&RQVLGHUDQGR� DV� SUiWLFDV� GHVFULWDV� QRV� PDQXDLV� GH� ERDV� SUiWLFDV� GH� JRYHUQDQoD� GD
7HFQRORJLD�GD�,QIRUPDomR��HVSHFLDOPHQWH�R�&2%,7������32����² &RPLWr�(VWUDWpJLFR�GH�7,�

&RQVLGHUDQGR� DV� UHFRPHQGDo}HV� FRQVWDQWHV� QR� $FyUGmR� Q�� �����������3OHQiULR�� GR
7ULEXQDO�GH�&RQWDV�GD�8QLmR�H�

&RQVLGHUDQGR� DV� UHFRPHQGDo}HV� FRQVWDQWHV� QR� $FyUGmR� Q�� �����������3OHQiULR�� GR�
7ULEXQDO�GH�&RQWDV�GD�8QLmR��5(62/9(�

$UW������'HYHUi�VHU�LQVWLWXtGR��QR�kPELWR�GH�FDGD�UDPR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�
HP�FDGD�XP�GRV�0LQLVWpULRV�3~EOLFRV�(VWDGXDLV�R�&RPLWr�(VWUDWpJLFR�GH�7HFQRORJLD�GD�,QIRUPDomR�
² &(7,��

3DUiJUDIR� ÓQLFR�� $� LQVWLWXLomR� GRV� &RPLWrV� p� DWR� GR� FKHIH� GR� UHVSHFWLYR�0LQLVWpULR�
3~EOLFR�

$UW������5HFRPHQGD�VH�TXH�R�&(7,�VHMD�FRPSRVWR�SHORV�VHJXLQWHV�LQWHJUDQWHV��QR�LQWXLWR�
GH�DVVHJXUDU�D�SOXUDOLGDGH�H�UHSUHVHQWDWLYLGDGH�GR�SURFHVVR�GHFLVyULR�

, ² 8P�0HPEUR�LQGLFDGR�SHOR�FKHIH�GR�UHVSHFWLYR�0LQLVWpULR�3~EOLFR��
,, ² 8P�0HPEUR�LQGLFDGR�SHOR�&RQVHOKR�6XSHULRU�GR�UHVSHFWLYR�0LQLVWpULR�3~EOLFR�
,,, ² 8P�0HPEUR�LQGLFDGR�SHOD�&RUUHJHGRULD�*HUDO�GR�UHVSHFWLYR�0LQLVWpULR
3~EOLFR�
,9 ² 6HFUHWiULR�*HUDO�GR�UHVSHFWLYR�0LQLVWpULR�3~EOLFR��RX�HTXLYDOHQWH�
9 ² &KHIH� GD� 6HFUHWDULD� GH� 7HFQRORJLD� GD� ,QIRUPDomR� GR� UHVSHFWLYR� 0LQLVWpULR

3~EOLFR��RX�HTXLYDOHQWH�
3DUiJUDIR� ÓQLFR�� 2� &(7,� WHUi� FRPR� 3UHVLGHQWH� R� 0HPEUR� LQGLFDGR� SHOR� FKHIH� GR�

UHVSHFWLYR� 0LQLVWpULR� 3~EOLFR�� H� FRPR� 6HFUHWiULR� R� &KHIH� GD� 6HFUHWDULD� GH� 7HFQRORJLD� GD�
,QIRUPDomR�

$UW�����2�UHJLPHQWR�LQWHUQR�GR�&(7,�VHUi�DSURYDGR�SRU�DWR�GR�SUySULR�&RPLWr�
$UW�� ��� 2� &(7,� UHXQLU�VH�i�� RUGLQDULDPHQWH�� XPD� YH]� D� FDGD� WULPHVWUH� H��

H[WUDRUGLQDULDPHQWH��SRU�FRQYRFDomR�GH�VHX�3UHVLGHQWH�
$UW�����&RPSHWH�DR�&RPLWr�(VWUDWpJLFR�GH�7HFQRORJLD�GD�,QIRUPDomR��
, ² HVWDEHOHFHU� SROtWLFDV� H� GLUHWUL]HV� GH� 7HFQRORJLD� GH� ,QIRUPDomR�� DOLQKDGDV� DRV

REMHWLYRV�HVWUDWpJLFRV�GD�,QVWLWXLomR�
,, ² DSURYDU�R�3ODQR�'LUHWRU�GH�7HFQRORJLD�GD�,QIRUPDomR�GD�,QVWLWXLomR�
,,, ² GHILQLU�DV�SULRULGDGHV�GRV�LQYHVWLPHQWRV�HP�7HFQRORJLD�GD�,QIRUPDomR�
,9 ² HVWDEHOHFHU�DV�SULRULGDGHV�SDUD�H[HFXomR�GH�SURMHWRV�GH�7HFQRORJLD�GD
,QIRUPDomR�
9 ² GHILQLU�SDGU}HV�GH�IXQFLRQDPHQWR��LQWHJUDomR��TXDOLGDGH�H�VHJXUDQoD�GRV VHUYLoRV�

H�VLVWHPDV�GH�WHFQRORJLD�GD�LQIRUPDomR�
$UW�����e�IDFXOWDGR�DR�3UHVLGHQWH�GR�&(7,�WRPDU�GHFLV}HV�DG�UHIHUHQGXP��QRV�FDVRV�HP�

TXH�KRXYHU�XUJrQFLD�GHYLGDPHQWH�IXQGDPHQWDGD�SRU�XP�GRV�LQWHJUDQWHV�GR�&RPLWr��
$UW�����$V�UHXQL}HV�GHOLEHUDWLYDV�GR�&(7,�VHUmR�LQVWDODGDV��QR�PtQLPR��FRP�D�SUHVHQoD�

GD�PDLRULD�DEVROXWD�GH�VHXV�LQWHJUDQWHV�
$UW�����$V�GHOLEHUDo}HV�VHUmR�WRPDGDV�SHOD�PDLRULD�DEVROXWD�GRV�LQWHJUDQWHV��
�����$R�3UHVLGHQWH�FDEHUi�R�YRWR�GH�GHVHPSDWH��DOpP�GR�YRWR�RUGLQiULR��



���

�����1HQKXP�LQWHJUDQWH�SRGHUi�HVFXVDU�VH�GH�YRWDU��VDOYR�QRV�FDVRV�GH�VXVSHLomR��
$UW������2�SUHVLGHQWH�GR�&(7,�SRGHUi�FRQYRFDU�SDUD�DVVHVVRUDPHQWR�WpFQLFR�GXUDQWH�DV�

UHXQL}HV�GR�&RPLWr�RV�FRRUGHQDGRUHV�GDV�XQLGDGHV�DGPLQLVWUDWLYDV�GH�$GPLQLVWUDomR��*HVWmR�GH�
3HVVRDV��H�2UoDPHQWR�GR�0LQLVWpULR�3~EOLFR�ORFDO�² RX�HTXLYDOHQWHV�² SDUD�DVVHVVRUDPHQWR��

3DUiJUDIR� ~QLFR�� $� SDUWLFLSDomR� GRV� FRRUGHQDGRUHV� VHUi� OLPLWDGD� DR� DVVHVVRUDPHQWR
WpFQLFR�H�VHP�GLUHLWR�D�YRWR�

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�MXQKR�GH������
52%(572�0217(,52�*85*(/�6$1726�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�����'(����'(�-81+2�'(������
'LVS}H�VREUH�D�DWXDomR�GRV�PHPEURV�GR�0LQLVWpULR�
3~EOLFR� QD� GHIHVD� GR� GLUHLWR� IXQGDPHQWDO� j�
FRQYLYrQFLD� IDPLOLDU� H� FRPXQLWiULD� GH� FULDQoDV� H�
DGROHVFHQWHV� HP� DFROKLPHQWR� H� Gi� RXWUDV�
SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOR�DUWLJR�����$��SDUiJUDIR�����LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO�
H�FRP�DUULPR�QR�DUWLJR����GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR 3OHQiULD�
WRPDGD�QD����6HVVmR�([WUDRUGLQiULD��UHDOL]DGD�HP������������

&RQVLGHUDQGR�TXH�p�GHYHU�GD�IDPtOLD��GD�VRFLHGDGH�H�GR�(VWDGR�DVVHJXUDU�j�FULDQoD��DR�
DGROHVFHQWH��FRP�DEVROXWD�SULRULGDGH��R�GLUHLWR�j�YLGD��j�VD~GH��j�DOLPHQWDomR��j�HGXFDomR��DR�OD]HU��
j� SURILVVLRQDOL]DomR�� j� FXOWXUD�� j� GLJQLGDGH�� DR� UHVSHLWR�� j� OLEHUGDGH� H� j� FRQYLYrQFLD� IDPLOLDU� H�
FRPXQLWiULD��DOpP�GH�FRORFi�ORV�D�VDOYR�GH�WRGD�IRUPD�GH�QHJOLJrQFLD��GLVFULPLQDomR��H[SORUDomR��
YLROrQFLD��FUXHOGDGH�H�RSUHVVmR��QD�IRUPD�GR�DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO�

&RQVLGHUDQGR�TXH�WRGD�FULDQoD�RX�DGROHVFHQWH�WHP�GLUHLWR�D�VHU�FULDGR�H�HGXFDGR�QR�VHLR�
GD� VXD� IDPtOLD� H�� H[FHSFLRQDOPHQWH�� HP� IDPtOLD� VXEVWLWXWD�� DVVHJXUDGD� D� FRQYLYrQFLD� IDPLOLDU� H�
FRPXQLWiULD��HP�DPELHQWH�OLYUH�GD�SUHVHQoD�GH�SHVVRDV�GHSHQGHQWHV�GH�VXEVWkQFLDV�HQWRUSHFHQWHV�

&RQVLGHUDQGR� TXH� R� DFROKLPHQWR� LQVWLWXFLRQDO� H� R� DFROKLPHQWR� IDPLOLDU� VmR� PHGLGDV�
SURYLVyULDV�H�H[FHSFLRQDLV��VHQGR XWLOL]iYHLV�FRPR�IRUPD�GH�WUDQVLomR�SDUD�UHLQWHJUDomR�IDPLOLDU�
RX��QmR�VHQGR�HVWD�SRVVtYHO��SDUD�D�FRORFDomR�HP�IDPtOLD�VXEVWLWXWD��QmR�LPSOLFDQGR�HP�SULYDomR�
GH�OLEHUGDGH�

&RQVLGHUDQGR�TXH�R� DIDVWDPHQWR�GD� FULDQoD�RX� DGROHVFHQWH� GR� FRQYtYLR� IDPLOLDU� p� GH
FRPSHWrQFLD�H[FOXVLYD�GD�DXWRULGDGH�MXGLFLiULD�H�LPSRUWDUi�QD�GHIODJUDomR��D�SHGLGR�GR 0LQLVWpULR�
3~EOLFR�RX�GH�TXHP�WHQKD� OHJtWLPR� LQWHUHVVH��GH�SURFHGLPHQWR� MXGLFLDO�FRQWHQFLRVR��QR�TXDO� VH�
JDUDQWD�DRV�SDLV�RX�DR�UHVSRQViYHO�OHJDO�R�H[HUFtFLR�GR�FRQWUDGLWyULR�H�GD�DPSOD�GHIHVD�

&RQVLGHUDQGR� TXH� WRGD� FULDQoD� RX� DGROHVFHQWH� TXH� HVWLYHU� LQVHULGR� HP� SURJUDPD� GH�
DFROKLPHQWR�IDPLOLDU�RX�LQVWLWXFLRQDO�WHUi�VXD�VLWXDomR�UHDYDOLDGD��QR�Pi[LPR��D�FDGD����VHLV��PHVHV��
GHYHQGR� D� DXWRULGDGH� MXGLFLiULD� FRPSHWHQWH�� FRP EDVH� HP� UHODWyULR� HODERUDGR� SRU� HTXLSH�
LQWHUSURILVVLRQDO� RX� PXOWLGLVFLSOLQDU�� GHFLGLU� GH� IRUPD� IXQGDPHQWDGD� SHOD� SRVVLELOLGDGH� GH�
UHLQWHJUDomR�IDPLOLDU�RX�FRORFDomR�HP�IDPtOLD�VXEVWLWXWD�

&RQVLGHUDQGR� TXH� D� SHUPDQrQFLD� GD� FULDQoD� H� GR� DGROHVFHQWH� HP� SURJUDPD� GH�
DFROKLPHQWR� LQVWLWXFLRQDO� QmR� VH� SURORQJDUi� SRU� PDLV� GH� �� �GRLV�� DQRV�� VDOYR� FRPSURYDGD�
QHFHVVLGDGH� TXH� DWHQGD� DR� VHX� VXSHULRU� LQWHUHVVH�� GHYLGDPHQWH� IXQGDPHQWDGD� SHOD� DXWRULGDGH�
MXGLFLiULD�

&RQVLGHUDQGR�TXH�p�GHYHU�OHJDO�GR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�ILVFDOL]DU�DV�HQWLGDGHV�
JRYHUQDPHQWDLV� H� QmR�JRYHUQDPHQWDLV� UHIHULGDV� QR� DUWLJR� ��� GR� (VWDWXWR� GD� &ULDQoD� H� GR�
$GROHVFHQWH�� GHVWDFDQGR�VH� RV� SURJUDPDV� GH� SURWHomR� UHIHUHQWHV� j� FRORFDomR� IDPLOLDU� H�
DFROKLPHQWR�LQVWLWXFLRQDO�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� UHJXODPHQWDomR� GD� DWULEXLomR� FRQIHULGD� DR�0LQLVWpULR
3~EOLFR�SHOR�DUWLJR����GD�/HL�Q������������(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH���

&RQVLGHUDQGR�D�LPSRUWkQFLD�GD�SDGURQL]DomR�GDV�ILVFDOL]Do}HV�UHDOL]DGDV�QDV�HQWLGDGHV�GH�
DFROKLPHQWR� LQVWLWXFLRQDO� H� SURJUDPDV� GH� DFROKLPHQWR� IDPLOLDU� SURPRYLGDV� SHOR� 0LQLVWpULR�
3~EOLFR��FRP�YLVWD�j�DWXDomR�LQWHJUDGD�GD�LQVWLWXLomR�QD�iUHD�GD�LQIkQFLD�H�MXYHQWXGH�

&RQVLGHUDQGR�D�FRQYHQLrQFLD�GD�XQLILFDomR�GRV�UHODWyULRV�GH�ILVFDOL]DomR�GH�HQWLGDGHV�H�
SURJUDPDV�GH� DFROKLPHQWR�� D� ILP�GH� FULDU� H� DOLPHQWDU�EDQFR�GH�GDGRV�GHVWH�yUJmR�QDFLRQDO� GH�
FRQWUROH�

&RQVLGHUDQGR� R� HOHYDGR� Q~PHUR� GH� FULDQoDV� H� DGROHVFHQWHV� YLYHQGR� HP� HQWLGDGHV� GH�
DFROKLPHQWR� LQVWLWXFLRQDO� HP� WRGR� SDtV�� HQFRQWUDQGR�VH� SULYDGRV� GR� GLUHLWR� IXQGDPHQWDO� j�
FRQYLYrQFLD�IDPLOLDU�H�FRPXQLWiULD��HP�GHFRUUrQFLD�GR�HQIUDTXHFLPHQWR�GRV�YtQFXORV�IDPLOLDUHV�H�
GD�DXVrQFLD�GH�SHUVSHFWLYDV�GH�UHLQWHJUDomR�IDPLOLDU�RX�FRORFDomR�HP�IDPtOLD�VXEVWLWXWD��



���

&RQVLGHUDQGR� TXH� RV� DFROKLPHQWRV� LQVWLWXFLRQDO� H� IDPLOLDU� GHYHP� VHU� LQVHULGRV� QR�
FRQWH[WR� GH� XPD� SROtWLFD� S~EOLFD�PDLV� DEUDQJHQWH�� GH� FXQKR� LQWHUVHWRULDO�� D� VHU� LQVWDXUDGR� HP�
kPELWR�PXQLFLSDO�� QR� VHQWLGR�GD�SOHQD� HIHWLYDomR�GR�GLUHLWR� j� FRQYLYrQFLD� IDPLOLDU� GH� WRGDV� DV�
FULDQoDV�H�DGROHVFHQWHV�

&RQVLGHUDQGR��SRU�ILP��TXH�R�0LQLVWpULR�3~EOLFR�WHP�R�GHYHU�LQVWLWXFLRQDO�GH�GHIHQGHU�D�
RUGHP�MXUtGLFD�H�GH�]HODU�SHOR�HIHWLYR�UHVSHLWR�GRV�3RGHUHV�3~EOLFRV�H�GRV�VHUYLoRV�GH�UHOHYkQFLD�
S~EOLFD�GHVWLQDGRV�j�HIHWLYDomR�GRV�GLUHLWRV�DVVHJXUDGRV�jV�FULDQoDV�H�DGROHVFHQWHV�SHOD�/HL�H�SHOD�
&RQVWLWXLomR� )HGHUDO�� REVHUYDGRV� RV� SULQFtSLRV� GD� SURWHomR� LQWHJUDO� H� GD� SULRULGDGH� DEVROXWD�
LQHUHQWHV�j�PDWpULD��5(62/9(�

$UW�� ��� 2� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� FRP� DWULEXLomR� HP� PDWpULD� GH� LQIkQFLD� H�
MXYHQWXGH�QmR�LQIUDFLRQDO�GHYH�LQVSHFLRQDU�SHVVRDOPHQWH�RV�VHUYLoRV�GH�DFROKLPHQWR�LQVWLWXFLRQDO�
H�SURJUDPDV�GH�DFROKLPHQWR�IDPLOLDU�VRE�VXD�UHVSRQVDELOLGDGH���5HGDomR�GDGD�SHOD�5HVROXomR�Q��
����GH����GH�PDLR�GH������

�����5HVVDOYDGD�D�QHFHVVLGDGH�GH�FRPSDUHFLPHQWR�GR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�DR�
VHUYLoR�RX�SURJUDPD�GH�DFROKLPHQWR�HP�SHUtRGR�LQIHULRU��H�FRQVLGHUDGRV�RV�tQGLFHV�SRSXODFLRQDLV�
RILFLDLV�GLYXOJDGRV�SHOR�,%*(��D�SHULRGLFLGDGH�GD�LQVSHomR�VHUi���5HGDomR�GDGD�SHOD�5HVROXomR�Q��
����GH����GH�PDLR�GH������

D� WULPHVWUDO��SDUD�0XQLFtSLRV�FRP�SRSXODomR�LJXDO�RX�LQIHULRU�D���PLOKmR�GH
KDELWDQWHV��DGRWDQGR�VH�RV�PHVHV�GH�PDUoR��MXQKR��VHWHPEUR�H�GH]HPEUR���,QFOXtGD�SHOD
5HVROXomR�Q������GH����GH�PDLR�GH������
E� TXDGULPHVWUDO�SDUD�0XQLFtSLRV�FRP�SRSXODomR�VXSHULRU�D���PLOKmR�GH�KDELWDQWHV�H
LJXDO� RX� LQIHULRU� D� ��PLOK}HV� GH� KDELWDQWHV�� DGRWDQGR�VH� RV�PHVHV� GH�PDUoR�� MXOKR� H�

QRYHPEUR�SDUD�DV�YLVLWDV��H��,QFOXtGD�SHOD�5HVROXomR�Q������GH����GH�PDLR�GH������
F� VHPHVWUDO� SDUD� 0XQLFtSLRV� FRP� SRSXODomR� VXSHULRU� D� �� PLOK}HV� GH� KDELWDQWHV�

DGRWDQGR�VH�RV�PHVHV�GH�PDUoR�H�VHWHPEUR�SDUD�DV�YLVLWDV���,QFOXtGD�SHOD�5HVROXomR�Q������GH
���GH�PDLR�GH������
�����$�(P�TXDLVTXHU�FDVRV�SUHYLVWRV�QR�SDUiJUDIR�DQWHULRU��D�LQVSHomR�D�VHU�UHDOL]DGD�QR�

PrV�GH�PDUoR��GHQRPLQDGD�´LQVSHomR�DQXDOµ��REVHUYDUi�FULWpULRV�GH�PDLRU�H[WHQVmR�QD�DYDOLDomR�
GRV� VHUYLoRV� GH� DFROKLPHQWR� LQVWLWXFLRQDO� H� SURJUDPDV� GH� DFROKLPHQWR� IDPLOLDU�� �,QFOXtGR� SHOD�
5HVROXomR�Q������GH����GH�PDLR�GH������

�����1RV�0XQLFtSLRV�FRQWHPSODGRV�SHORV�FULWpULRV�SRSXODFLRQDLV�HVSHFLILFDGRV�QR�������R�
PHPEUR�GR�0LQLVWpULR�3~EOLFR��FDVR�UHDOL]H�D�LQVSHomR�QRV�SUD]RV�TXDGULPHVWUDO�H�VHPHVWUDO��GHYHUi�
DGRWDU�DV�PHGLGDV�TXH�HQWHQGHU�FDEtYHLV�D�ILP�GH�YLDELOL]DU�D�DQiOLVH�GD�VLWXDomR�VyFLR�IDPLOLDU�H�
MXUtGLFD�GH�FULDQoDV�H�DGROHVFHQWHV�HP�DFROKLPHQWR�QR�SUD]R�Pi[LPR�VHPHVWUDO�HVWDEHOHFLGR�SHOR�
DUWLJR���������GR�(&$��

�����$V�UHVSHFWLYDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�GHYHP�GLVSRQLELOL]DU��DR�PHQRV�����
�XP��DVVLVWHQWH�VRFLDO������XP��SVLFyORJR�H�����XP�SHGDJRJR��SDUD�DFRPSDQKDUHP�RV�PHPEURV�GR�
0LQLVWpULR�3~EOLFR�QDV�ILVFDOL]Do}HV� DGRWDQGR�RV�PHFDQLVPRV�QHFHVViULRV�SDUD�D�FRQVWLWXLomR�GD�
HTXLSH��LQFOXVLYH�UHDOL]DQGR�FRQYrQLRV�FRP�HQWLGDGHV�KDELOLWDGDV�SDUD�WDQWR��GHYHQGR�VHU�MXVWLILFDGD�
VHPHVWUDOPHQWH��SHUDQWH�R�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��D�HYHQWXDO�LPSRVVLELOLGDGH�GH
ID]r�OR�

�����2V�SURILVVLRQDLV�GH�6HUYLoR�6RFLDO��3VLFRORJLD�H�3HGDJRJLD�GHYHP�SUHVWDU�DVVHVVRULD�
WpFQLFD� DR�PHPEUR� GR�0LQLVWpULR� 3~EOLFR� QD�PDWpULD� GH� VXD� HVSHFLDOLGDGH�� FRP�R� REMHWLYR� GH�
PRQLWRUDU� H� DYDOLDU� D�TXDOLGDGH�GR� DWHQGLPHQWR�SUHVWDGR�SHORV� VHUYLoRV�GH� DFROKLPHQWR�SDUD�R�
S~EOLFR�LQIDQWR�MXYHQLO��REVHUYDQGR�VH��SULRULWDULDPHQWH��RV�VHJXLQWHV�FULWpULRV�SDUD�D�VROLFLWDomR�GH�
VHXV�VHUYLoRV�

,� 6LWXDo}HV�TXH�GHPDQGHP�DVVHVVRULD�QR�SURFHVVR�GH�UHRUGHQDPHQWR�GRV�VHUYLoRV�GH
DFROKLPHQWR�

,,� 6LWXDo}HV�TXH�GHPDQGHP�DVVHVVRULD�QR�SURFHVVR�GH�DUWLFXODomR�HQWUH�RV�VHUYLoRV GH�
DFROKLPHQWR�H�RV�UHVSRQViYHLV�SHOD�SROtWLFD�GH�DWHQGLPHQWR��

,,,� 6LWXDo}HV�HP�TXH�VH�Gi�R�SODQHMDPHQWR�GD�LPSODQWDomR�GH�VHUYLoRV�GH DFROKLPHQWR�
QRV�PXQLFtSLRV�



���

,9� 6LWXDo}HV� TXH� GHPDQGHP� D� DYDOLDomR� GRV� VHUYLoRV� GH� DFROKLPHQWR� QR� FRQWH[WR�
GDSROtWLFD�SDUD�D�LQIkQFLD�H�MXYHQWXGH�

�� ���$V� UHVSHFWLYDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR� WDPEpP�GHYHUmR�GLVSRQLELOL]DU� ���
�XP��DUTXLWHWR�H�RX�����XP��HQJHQKHLUR��D�ILP�GH�SUHVWDUHP�DVVHVVRUDPHQWR�WpFQLFR�DR�PHPEUR�
GR�0LQLVWpULR�3~EOLFR�QDV�ILVFDOL]Do}HV�QDV�PDWpULDV�GH�VXD�HVSHFLDOLGDGH��SUHFLSXDPHQWH�QR�TXH�VH�
UHIHUH�j�DQiOLVH�GD�HVWUXWXUD�ItVLFD�GDV�HQWLGDGHV�GH�DFROKLPHQWR�H�j�DFHVVLELOLGDGH�GH�SHVVRDV�FRP�
GHILFLrQFLD�

�����$�LPSRVVLELOLGDGH�GH�FRQVWLWXLomR�GD�HTXLSH�LQWHUGLVFLSOLQDU�DFLPD�UHIHULGD�QmR�H[LPH�
R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�GH�UHDOL]DU�DV�LQVSHo}HV��QD�IRUPD�GR�HVWDEHOHFLGR�QR�FDSXW�GHVWH�
DUWLJR��

$UW�� ��� $V� FRQGLo}HV� GRV� VHUYLoRV� GH� DFROKLPHQWR� LQVWLWXFLRQDO� H� GRV� SURJUDPDV� GH�
DFROKLPHQWR�IDPLOLDU�HP�H[HFXomR��YHULILFDGDV�GXUDQWH�DV�LQVSHo}HV�WULPHVWUDLV��TXDGULPHVWUDLV�RX�
VHPHVWUDLV�H�DQXDO��RX�UHDOL]DGDV�HP�SHUtRGR�LQIHULRU��FDVR�QHFHVViULR��GHYHP�VHU�REMHWR�GH�UHODWyULR�
D� VHU� HQYLDGR� j� YDOLGDomR� GD� &RUUHJHGRULD�*HUDO� GD� UHVSHFWLYD� XQLGDGH� GR�0LQLVWpULR� 3~EOLFR��
PHGLDQWH� VLVWHPD� LQIRUPDWL]DGR� GLVSRQtYHO� QR� VtWLR� GR� &103�� DWp� R� GLD� ��� �TXLQ]H�� GR� PrV�
VXEVHTXHQWH��QR�TXDO� VHUmR� UHJLVWUDGDV� DV�SURYLGrQFLDV� WRPDGDV�SDUD� D�SURPRomR�GR� DGHTXDGR�
IXQFLRQDPHQWR��VHMDP�MXGLFLDLV�RX�DGPLQLVWUDWLYDV���5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH����GH�
PDLR�GH������

�����2�UHODWyULR�VHUi�HODERUDGR�GLUHWDPHQWH�QR�VLVWHPD�LQIRUPDWL]DGR��GLVSRQtYHO�QR�VtWLR�
GR� &103�� PHGLDQWH� R� SUHHQFKLPHQWR� GH� IRUPXOiULR� SDGURQL]DGR�� TXH� FRQWHUi� GDGRV� VREUH��
�5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH����GH�PDLR�GH������

, � UHJXODUL]DomR� GRV� VHUYLoRV� GH� DFROKLPHQWR� LQVWLWXFLRQDO� H� GRV� SURJUDPDV� GH
DFROKLPHQWR�IDPLOLDU��FRP�RV�QHFHVViULRV�UHJLVWURV�H�LQVFULo}HV�SHUDQWH�R�&RQVHOKR�0XQLFLSDO�GRV�
'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH��&0'&$����5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH����GH�
PDLR�GH������

,, � DGHTXDomR� GDV� LQVWDODo}HV� ItVLFDV�� UHFXUVRV� KXPDQRV�� Q~PHUR� GH� FULDQoDV� H
DGROHVFHQWHV�HP�DFROKLPHQWR�H�SURJUDPD�GH�DWHQGLPHQWR��HP�FRQIRUPLGDGH�FRP�R�GLVSRVWR�QR�
(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH �/HL�Q�������������QDV�RULHQWDo}HV�WpFQLFDV�H[SHGLGDV�SHOR�
&21$1'$�H�QD�QRUPDWL]DomR�GR�6LVWHPD�ÓQLFR�GH�$VVLVWrQFLD�6RFLDO��68$6��

,,, � SHUILO� GDV� FULDQoDV� H� DGROHVFHQWHV� HP� DFROKLPHQWR�� SHULRGLFLGDGH� GD� YLVLWDomR
UHFHELGD��TXDQGR�VH�HQFRQWUDUHP�HP�VHUYLoRV GH�DFROKLPHQWR�LQVWLWXFLRQDO��H�REVHUYkQFLD�DRV�VHXV�
GLUHLWRV� IXQGDPHQWDLV�� SUHFRQL]DGRV� QD� &RQVWLWXLomR� )HGHUDO� H� QR� (VWDWXWR� GD� &ULDQoD� H� GR�
$GROHVFHQWH��/HL�Q��������������5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH����GH�PDLR�GH �����

,9 � HVFRODUL]DomR� GDV� FULDQoDV� H� DGROHVFHQWHV� HP� DFROKLPHQWR�� FRP� D� PDWUtFXOD� H
IUHTXrQFLD�HP�LQVWLWXLomR�GH�HQVLQR�REULJDWyULDV�

9� � DFHVVR� GDV� FULDQoDV� H� DGROHVFHQWHV� HP� DFROKLPHQWR� D� DWHQGLPHQWR� QDV� UHGHV
PXQLFLSDLV�H�HVWDGXDO�GH�VD~GH���5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH����GH�PDLR�GH������

9,� � SDUWLFLSDomR�GH�FULDQoDV�H�DGROHVFHQWHV�HP�DFROKLPHQWR�QD�YLGD�FRPXQLWiULD� FRP�
D�SUHYLVmR�GH�DWLYLGDGHV�H[WHUQDV�jV�XQLGDGHV�

9,,�� DGRomR�GDV�PHGLGDV�DGPLQLVWUDWLYDV�H�MXGLFLDLV�SHORV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�
SDUD�D�HIHWLYD�JDUDQWLD�GR�GLUHLWR�j�FRQYLYrQFLD�IDPLOLDU�H�FRPXQLWiULD�GH�FULDQoDV�H�DGROHVFHQWHV�HP�
DFROKLPHQWR�H�DGHTXDomR�GRV�VHUYLoRV�H�SURJUDPDV�GHVHQYROYLGRV�j�OHJLVODomR�YLJHQWH���5HGDomR�
GDGD�SHOD�5HVROXomR�Q������GH����GH�PDLR�GH�������9,,,�� FRQVLGHUDo}HV�JHUDLV�H�RXWURV�GDGRV�
UHSXWDGRV�UHOHYDQWHV�

�� ���'D� LQVSHomR� DQXDO�� VHPSUH� QR�PrV� GH�PDUoR�� GHYHUi� UHVXOWDU� D� DSUHVHQWDomR� GH�
UHODWyULR��QR�SUD]R�SUHYLVWR�QR�FDSXW�GHVWH�DUWLJR��FRP�PDLRU�GHWDOKDPHQWR�GDV�FRQGLo}HV�DQWHV�
UHIHULGDV��PHGLDQWH�R�SUHHQFKLPHQWR�GH�IRUPXOiULR�HVSHFtILFR�D�VHU�DFHVVDGR�H�HQYLDGR�j�YDOLGDomR�
GD� UHVSHFWLYD�&RUUHJHGRULD�*HUDO�� DWUDYpV�GR�PHVPR� VLVWHPD� LQIRUPDWL]DGR��5HGDomR�GDGD�SHOD�
5HVROXomR�Q������GH����GH�PDLR�GH������

�����2V�SUD]RV�TXH�VH�HQFHUUDUHP�HP�ViEDGR��GRPLQJR�RX�IHULDGR�ILFDUmR�SURUURJDGRV�
SDUD�R�SULPHLUR�GLD�~WLO�VXEVHTXHQWH���5HGDomR�GDGD�SHOD�5HVROXomR Q������GH����GH�PDLR�GH������

�����&DEHUi�jV�&RUUHJHGRULDV�*HUDLV��DOpP�GR�FRQWUROH�SHULyGLFR�GDV�LQVSHo}HV�UHDOL]DGDV�
HP�FDGD�XQLGDGH��R�HQYLR�GRV�UHODWyULRV�YDOLGDGRV�j�&RPLVVmR�GD�,QIkQFLD�H�-XYHQWXGH�GR�&RQVHOKR�



���

1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�DWp�R�~OWLPR�GLD�~WLO�GR�PrV�VXEVHTXHQWH�jV�LQVSHo}HV��PHGLDQWH�
DFHVVR�DR�PHVPR�VLVWHPD�LQIRUPDWL]DGR����,QFOXtGR SHOD 5HVROXomR�Q������GH����GH�PDLR�GH������

$UW�� ���$� $WR� QRUPDWLYR� GD� &RUUHJHGRULD�*HUDO� GD� UHVSHFWLYD� XQLGDGH� GR�0LQLVWpULR�
3~EOLFR�SRGHUi�SUHYHU�KLSyWHVH�GH�GLVSHQVD�GDV�LQVSHo}HV�WULPHVWUDLV�H�TXDGULPHVWUDLV�QRV�VHUYLoRV�
GH�DFROKLPHQWR�LQVWLWXFLRQDO�H�SURJUDPDV�GH�DFROKLPHQWR�IDPLOLDU��GHVGH�TXH�DWHQGLGRV�FULWpULRV�
REMHWLYRV�TXDQWR�DR�UHVSHFWLYR�IXQFLRQDPHQWR����,QFOXtGR SHOD�5HVROXomR�Q� ��� GH����GH�PDLR�GH�
�����

�����$R�GHILQLU�RV�FULWpULRV�REMHWLYRV�SRU�DWR�QRUPDWLYR�SUySULR��D�&RUUHJHGRULD�*HUDO�GD�
UHVSHFWLYD� XQLGDGH� GR�0LQLVWpULR� 3~EOLFR� GHYHUi� SUHYHU�� GHQWUH� RXWURV� IDWRUHV� TXH� WHQKDP� HP�
FRQVLGHUDomR�FLUFXQVWkQFLDV�HVSHFtILFDV�ORFDLV���,QFOXtGR SHOD�5HVROXomR�Q������GH����GH PDLR�GH�
�����

D� D�LQH[LVWrQFLD�GH�H[FHVVR�GH�RFXSDomR��
E� D�LQH[LVWrQFLD�GH�FULDQoDV�H�DGROHVFHQWHV�HP�VHUYLoR�DFROKLPHQWR�LQVWLWXFLRQDO�RX

SURJUDPD�GH�DFROKLPHQWR�IDPLOLDU�VHP�DXWRUL]DomR�MXGLFLDO��
F� D�LQFOXVmR�GDV�FULDQoDV�H�DGROHVFHQWHV�DFROKLGRV�QR�HQVLQR�UHJXODU�RX�HP�SURJUDPD

GH�HQVLQR�FRP�SURSRVWD�FXUULFXODU�DGHTXDGD��
G� D�LQRFRUUrQFLD�GH�GHVFXPSULPHQWR�GR�GLVSRVWR�QR�DUW�����������GR�(&$��FRQVWDWDGD

QD�~OWLPD�LQVSHomR�UHDOL]DGD��
�����$�GLVSHQVD�SUHYLVWD�QHVWH� DUWLJR�GHYHUi� VHU� UHJLVWUDGD�SHOD�&RUUHJHGRULD�*HUDO�GH�

IRUPD�LQGLYLGXDO�SDUD�FDGD�VHUYLoR�RX�SURJUDPD�VXMHLWR�D�LQVSHomR�QRV�WHUPRV�GHVWD�5HVROXomR��
�,QFOXtGR SHOD�5HVROXomR�Q������GH����GH�PDLR�GH������

�����$�HYHQWXDO�GLVSHQVD��QRV�WHUPRV�SUHYLVWRV�QHVWH�DUWLJR��QmR�LVHQWDUi�R�PHPEUR�GD�
UHDOL]DomR�GD�LQVSHomR�DQXDO��QR�PrV�GH�PDUoR��H�GH�XPD�LQVSHomR�VHPHVWUDO��QR�PrV�GH�VHWHPEUR��
FXMRV�IRUPXOiULRV�VHUmR�HQYLDGRV�j�YDOLGDomR�H�UHPHWLGRV�DR�&103�QRV�SUD]RV�SUHYLVWRV�QR�DUWLJR�
DQWHULRU���,QFOXtGR SHOD�5HVROXomR�Q������GH����GH�PDLR�GH������

�����$�&RUUHJHGRULD�*HUDO�GH�FDGD�XQLGDGH�GR�0LQLVWpULR�3~EOLFR�WHUi�DPSOR�DFHVVR�DR�
VLVWHPD� LQIRUPDWL]DGR�� YLVXDOL]DQGR RV� UHODWyULRV� GH� ILVFDOL]DomR� Mi� HQYLDGRV� j� VXD� YDOLGDomR��
UHPHWHQGR�RV�DR�&103��TXDQGR�YDOLGDGRV��H�WRPDQGR�FRQKHFLPHQWR�GDV�HYHQWXDLV�DXVrQFLDV�GH�
UHPHVVD�� GH� IRUPD� D� YLDELOL]DU�R� FRQWUROH�GR� DGHTXDGR� H� WHPSHVWLYR� FXPSULPHQWR�GD�SUHVHQWH�
5HVROXomR���,QFOXtGR SHOD�5HVROXomR�Q������GH����GH�PDLR�GH������

�� ��� $V� &RRUGHQDGRULDV� GH� $SRLR� 2SHUDFLRQDO� GD� ,QIkQFLD� H� -XYHQWXGH�� RX� yUJmR�
HTXLYDOHQWH��WHUmR�DFHVVR�DRV�GDGRV�TXH�IRUHP�UHJLVWUDGRV�QR�VLVWHPD�LQIRUPDWL]DGR��UHODWLYRV�DR�
UHVSHFWLYR�(VWDGR���,QFOXtGR SHOD�5HVROXomR�Q������GH����GH�PDLR�GH������

$UW�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR�QD�iUHD GD�LQIkQFLD�H�GD�MXYHQWXGH�QmR LQIUDFLRQDO�
GHYHUi� UHTXHUHU�� HP� SUD]R� LQIHULRU� D� FDGD� ��� �VHLV�� PHVHV�� YLVWD� GH� WRGRV� RV� SURFHGLPHQWRV�
DGPLQLVWUDWLYRV�H[LVWHQWHV�QR�kPELWR�GRV�yUJmRV�GH�H[HFXomR�HP�TXH�DWXH�H�GRV�SURFHVVRV�MXGLFLDLV�
UHIHUHQWHV�D�FULDQoDV�H DGROHVFHQWHV�HP�DFROKLPHQWR� LQVWLWXFLRQDO�RX�IDPLOLDU��D� ILP�GH�TXH�VHMD�
YLDELOL]DGD�D�UHDYDOLDomR�GDV�PHGLGDV�SURWHWLYDV�DSOLFDGDV��DUWLJR����GR�(&$��

�� ��� $R� UHFHEHU� YLVWD� GRV� SURFHVVRV� MXGLFLDLV�PHQFLRQDGRV�� R�PHPEUR� GR�0LQLVWpULR�
3~EOLFR�GHYHUi�YHULILFDU�VH�FRQVWDP�GRV�DXWRV�

, � JXLD� GH� DFROKLPHQWR� H[SHGLGD� SHOD� DXWRULGDGH� MXGLFLiULD�� GHYHQGR� UHTXHUHU� D
LPHGLDWD�MXQWDGD�GR�GRFXPHQWR��FDVR�QmR�FRQVWH�GRV�DXWRV�

,, � 3ODQR� ,QGLYLGXDO� GH� $WHQGLPHQWR� �3,$�� SDUD� FDGD� FULDQoD� RX� DGROHVFHQWH� HP
DFROKLPHQWR��HODERUDGR�VRE�D�UHVSRQVDELOLGDGH�GH�HTXLSH�LQWHUSURILVVLRQDO�RX�PXOWLGLVFLSOLQDU�GD�
HQWLGDGH�GH�DFROKLPHQWR�FRP�RLWLYD�GRV�DFROKLGRV�H�GH�VHXV�SDLV�RX�UHVSRQViYHO�OHJDO��FRQWHQGR��
PLQLPDPHQWH��D�SUHYLVmR�GH�DWLYLGDGHV�YLVDQGR�j�UHLQWHJUDomR�IDPLOLDU�RX��FDVR�WDO�SURYLGrQFLD�QmR�
VH�PRVWUH�YLiYHO��DV�SURYLGrQFLDV�D�VHUHP�DGRWDGDV�SDUD�FRORFDomR�HP�IDPtOLD�VXEVWLWXWD��

,,, � UHODWyULR�DWXDOL]DGR��HODERUDGR�SRU�HTXLSH�LQWHUSURILVVLRQDO�RX�PXOWLGLVFLSOLQDU QRV�
~OWLPRV����VHLV��PHVHV��VREUH�D�VLWXDomR�GH�FDGD�FULDQoD�H�DGROHVFHQWH�HP�DFROKLPHQWR��GHYHQGR�
IRUPXODU�UHTXHULPHQWR�DR�-Xt]R��FDVR�WDO�GRFXPHQWR�QmR�WHQKD�VLGR�HODERUDGR�

,9� FHUWLGmR�GH�QDVFLPHQWR�GD�FULDQoD�RX�DGROHVFHQWH�
�����9LVDQGR�DVVHJXUDU�TXH�WRGDV�DV�FULDQoDV�H�DGROHVFHQWHV�HP�DFROKLPHQWR�WHQKDP DV�

UHVSHFWLYDV� PHGLGDV� SURWHWLYDV� UHDYDOLDGDV� QR� SUD]R�Pi[LPR� VHPHVWUDO�� LQGHSHQGHQWHPHQWH� GD�



���

H[LVWrQFLD�GH�SURFHGLPHQWR�RX�SURFHVVR�MXGLFLDO�LQGLYLGXDOL]DGR��R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�
GHYHUi� HIHWXDU�� HP� FDUiWHU� SHUPDQHQWH�� D� YHULILFDomR� GR� &DGDVWUR� 1DFLRQDO� GH� &ULDQoDV� H�
$GROHVFHQWHV� $FROKLGRV� �&1&$�� H� GRV� UHVSHFWLYRV� FDGDVWURV� HVWDGXDLV� H� PXQLFLSDLV�� FDVR�
H[LVWHQWHV�� UHDOL]DQGR�� DLQGD�� GLOLJrQFLDV� MXQWR� jV� HQWLGDGHV� GH� DFROKLPHQWR� LQVWLWXFLRQDO� H�
SURJUDPDV�GH�DFROKLPHQWR�IDPLOLDU�HP�VXD�iUHD�GH�DWXDomR��FRP�R�REMHWLYR�GH�DSXUDU�R�Q~PHUR�
H[DWR�GH�FULDQoDV�H�DGROHVFHQWHV�HP�DFROKLPHQWR��

�� ���$� LQH[LVWrQFLD� GH� TXDLVTXHU� GRV� GRFXPHQWRV PHQFLRQDGRV� QR� �� ��� QmR� H[LPH� R�
PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� GH� DQDOLVDU� D� VLWXDomR� VyFLR� IDPLOLDU� H� MXUtGLFD� GDV� FULDQoDV� H�
DGROHVFHQWHV� HP� DFROKLPHQWR�� D� FDGD� ��� �VHLV�� PHVHV�� GHYHQGR� VHU� DGRWDGDV� DV� PHGLGDV�
DGPLQLVWUDWLYDV� H� MXGLFLDLV� TXH� VH� PRVWUDUHP� QHFHVViULDV� D� ILP� GH� JDUDQWLU� D� H[SHGLomR� H�RX�
HODERUDomR�GH�WDLV�GRFXPHQWRV��TXH�WrP�FDUiWHU�REULJDWyULR��HP�FRQIRUPLGDGH�FRP�R�GLVSRVWR�QR�
(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��/HL�Q������������

�����$SyV�D�DQiOLVH�GRV�GRFXPHQWRV�SUHYLVWRV�QR������HP�HVSHFLDO�GR�UHODWyULR�UHIHULGR�QR�
LQFLVR�,,,��R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�GHYHUi�DGRWDU�DV�PHGLGDV�FDEtYHLV�YLVDQGR�j�HIHWLYD�
JDUDQWLD� GR� GLUHLWR� j� FRQYLYrQFLD� IDPLOLDU� GDV� FULDQoDV� H� DGROHVFHQWHV� DFROKLGRV�� SURPRYHQGR��
SULRULWDULDPHQWH��SHOD�UHLQWHJUDomR�IDPLOLDU��QRV�FDVRV�HP�TXH�WDO�SURYLGrQFLD�VH�PRVWUDU�FDEtYHO��
RX�FRORFDomR�HP�IDPtOLD�VXEVWLWXWD��REVHUYDQGR�VH�R�SUD]R�OHJDO�GH�����WULQWD��GLDV��FRQWDGRV�GD�
GDWD�GH� UHFHELPHQWR�GR�UHODWyULR��SDUD�R�DMXL]DPHQWR�GH�HYHQWXDO�DomR�GH�GHVWLWXLomR�GR�SRGHU�
IDPLOLDU��DUWLJR����������GR�(&$��

�����&DVR�R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�HQWHQGD�TXH�LQH[LVWHP�HOHPHQWRV�VXILFLHQWHV�
SDUD� R� DMXL]DPHQWR� GH� DomR� GH� GHVWLWXLomR� GR� SRGHU� IDPLOLDU� QR� SUD]R� OHJDO� IL[DGR�� GHYHUi� VH�
PDQLIHVWDU�� GH� IRUPD� IXQGDPHQWDGD�� QR� SURFHVVR� MXGLFLDO� GD� FULDQoD� RX� DGROHVFHQWH� HP�
DFROKLPHQWR��HVSHFLILFDQGR��GH�PDQHLUD�GHWDOKDGD��DV�GLOLJrQFLDV�QHFHVViULDV�SDUD D�IRUPDomR�GH�VXD�
FRQYLFomR�

$UW�����$R�UHFHEHU��SHOD�SULPHLUD�YH]��YLVWD�GRV�DXWRV� MXGLFLDLV�UHIHUHQWHV�j�VLWXDomR�GH�
FULDQoDV�H�DGROHVFHQWHV�DFROKLGRV��LQVWUXtGRV�FRP�RV�GRFXPHQWRV�PHQFLRQDGRV�QR�DUWLJR���������
GD� SUHVHQWH� UHVROXomR�� VHP� TXH� KDMD� DomR� SURSRVWD�� R� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� GHYHUi�
YHULILFDU�VH�HVWmR�SUHVHQWHV�RV�HOHPHQWRV�PtQLPRV�SDUD�R�DMXL]DPHQWR�GH�DomR�MXGLFLDO�FRQWHQFLRVD�
HP�IDFH�GRV�SDLV�RX�UHVSRQViYHO�OHJDO��D�ILP�GH�JDUDQWLU�R�GLUHLWR�DR�H[HUFtFLR�GR�FRQWUDGLWyULR�H�
DPSOD�GHIHVD��DSyV�R�DIDVWDPHQWR�GD�FULDQoD�RX�DGROHVFHQWH�GR�FRQYtYLR�IDPLOLDU��QD�IRUPD�SUHYLVWD�
QR�DUWLJR�����������GR�(&$��

3DUiJUDIR� ~QLFR� ² (P� QmR� KDYHQGR� HOHPHQWRV� VXILFLHQWHV� D� DXWRUL]DU� D� DSOLFDomR� GD�
PHGLGD� H[FHSFLRQDO� GH� DFROKLPHQWR�� R�PHPEUR� GR�0LQLVWpULR� 3~EOLFR� WRPDUi� DV� SURYLGrQFLDV�
QHFHVViULDV�j�SURPRomR�GD�UHLQWHJUDomR�IDPLOLDU��VHP�SUHMXt]R�GR�HQFDPLQKDPHQWR�GD�IDPtOLD�GD�
FULDQoD�DGROHVFHQWH� SDUD� SURJUDPDV� H� VHUYLoRV� GHVWLQDGRV� j� VXD� RULHQWDomR�� DSRLR� H�
DFRPSDQKDPHQWR�SRVWHULRU�GR�FDVR�H�GR�DMXL]DPHQWR�GH�RXWUDV�Do}HV�FDEtYHLV�

$UW�����1RV�FDVRV�GH�FULDQoDV�H�DGROHVFHQWHV�HP�DFROKLPHQWR�LQVWLWXFLRQDO�VHP�UHFHEHUHP�
TXDOTXHU�YLVLWDomR�SRU�SHUtRGR�VXSHULRU�D�����GRLV��PHVHV��UHVVDOYDGDV�DV�KLSyWHVHV�HP�TXH�KDMD�
GHFLVmR� MXGLFLDO� VXVSHQGHQGR� WDO� YLVLWDomR�� R� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� GHYHUi� DGRWDU� DV�
PHGLGDV�TXH�HQWHQGHU�FDEtYHLV�SDUD�HIHWLYD�JDUDQWLD�GR�GLUHLWR�j�FRQYLYrQFLD�IDPLOLDU�H�FRPXQLWiULD�
GRV� DFROKLGRV�� SURPRYHQGR�� SUHIHUHQFLDOPHQWH�� JHVW}HV� MXQWR� j� HQWLGDGH� GH� DFROKLPHQWR� H� DRV�
SURJUDPDV�H�VHUYLoRV�LQWHJUDQWHV�GD�SROtWLFD�GHVWLQDGD�j�HIHWLYDomR�GR�GLUHLWR�j�FRQYLYrQFLD�IDPLOLDU��
QR� VHQWLGR� GD� ORFDOL]DomR� GRV� SDLV�� DSXUDomR� GDV� FDXVDV� GD� IDOWD� GH� YLVLWDomR� H� HVWtPXOR� j� VXD�
UHDOL]DomR�

3DUiJUDIR� ~QLFR�� (P� VHQGR� FRQVWDWDGD� D� IDOWD� GH� LQWHUHVVH� GRV� SDLV� QD� UHDOL]DomR� GDV�
YLVLWDV��SRGHUmR�VHU�SURSRVWDV�DV�Do}HV�MXGLFLDLV�FDEtYHLV��REVHUYDGR�R�GLVSRVWR�QR�DUWLJR���������
GHVWH�DWR�

$UW�����1DV�KLSyWHVHV�HP�TXH�D�SHUPDQrQFLD�GD�FULDQoD�RX�DGROHVFHQWH�HP�HQWLGDGH�GH�
DFROKLPHQWR�H[FHGHU�R�SUD]R�GH�����GRLV��DQRV��SRU�HVWDUHP�HVJRWDGDV�WRGDV�DV�SRVVLELOLGDGHV�GH�
UHLQWHJUDomR�IDPLOLDU�RX��QmR�VHQGR�HVWD�SRVVtYHO��D�FRORFDomR�HP�IDPtOLD�VXEVWLWXWD��R�PHPEUR�GR�
0LQLVWpULR� 3~EOLFR� GHYHUi� DGRWDU� WRGDV� DV� PHGLGDV� DGPLQLVWUDWLYDV� H� MXGLFLDLV� FDEtYHLV� SDUD� D�
JDUDQWLD� j� FRQYLYrQFLD� IDPLOLDU� H� FRPXQLWiULD� GR� DFROKLGR�� GDQGR�VH� SUHIHUrQFLD� DR� VHX�



���

HQFDPLQKDPHQWR�D�SURJUDPD�GH�DFROKLPHQWR�IDPLOLDU��QD�IRUPD�SUHYLVWD�QR�DUWLJR�����������GR�
(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�

�� ��� &DVR� KDMD� DGROHVFHQWH� QD� KLSyWHVH� VXSUD� PHQFLRQDGD�� R� PHPEUR� GR�0LQLVWpULR�
3~EOLFR�GHYHUi�]HODU�SDUD�TXH�D�HTXLSH�LQWHUSURILVVLRQDO�RX�PXOWLGLVFLSOLQDU�TXH�DFRPSDQKD�R�FDVR�
HVWHMD�DGRWDQGR�DV�PHGLGDV�QHFHVViULDV�SDUD�R�IRUWDOHFLPHQWR�GH�VXD�DXWRQRPLD��D�JDUDQWLD�GH�VXD�
HVFRODUL]DomR� H� SURILVVLRQDOL]DomR�� QHVWD� ~OWLPD� KLSyWHVH� DSHQDV� VH� WLYHU� LGDGH� VXSHULRU� D� ���
�TXDWRU]H��DQRV��QD�IRUPD�GD�OHL�YLJHQWH�

�� ��� 2� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� WDPEpP� GHYHUi� ]HODU� SDUD� TXH� D� HTXLSH�
LQWHUSURILVVLRQDO� RX� PXOWLGLVFLSOLQDU� TXH� DFRPSDQKD� R� FDVR� HVWHMD� HQYLGDQGR� HVIRUoRV� SDUD� D�
IRUPDomR� GH� YtQFXORV� DIHWLYRV� SDUD� RV� DGROHVFHQWHV�� HP� SURJUDPDV� FRQKHFLGRV� FRPR� GH�
´DSDGULQKDPHQWR�DIHWLYRµ��FDVR�H[LVWHQWH�

$UW�����7HQGR�HP�YLVWD�D� LQWHUGLVFLSOLQDULHGDGH�SHFXOLDU�j�DWXDomR�QD�iUHD�GD�LQIkQFLD�H�
MXYHQWXGH�� R� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR�� VH� HQWHQGHU� FRQYHQLHQWH�� SRGHUi� SDUWLFLSDU� GH�
UHXQL}HV�UHDOL]DGDV�SHORV�yUJmRV�H�HQWLGDGHV� LQWHJUDQWHV�GR�6LVWHPD�GH�*DUDQWLD�GH�'LUHLWRV�GDV�
FULDQoDV� H� DGROHVFHQWHV� �&RQVHOKRV� 0XQLFLSDLV� GH� 'LUHLWRV� GD� &ULDQoD�� &RQVHOKRV� 7XWHODUHV��
JHVWRUHV�PXQLFLSDLV�GDV�iUHDV�GH�DVVLVWrQFLD�VRFLDO��VD~GH�H�HGXFDomR��GLULJHQWHV�GH�HQWLGDGHV�GH�
DFROKLPHQWR�H�UHVSHFWLYDV�HTXLSHV�WpFQLFDV��UHVSRQViYHLV�SHORV�SURJUDPDV�GH�DFROKLPHQWR�IDPLOLDU��
FRRUGHQDGRUHV�GH�&5$6�H�&5($6��GHQWUH�RXWURV��� D� ILP�GH�REWHUHP�PDLRUHV� VXEVtGLRV�SDUD� D�
UHDYDOLDomR�VHPHVWUDO�GDV�PHGLGDV�SURWHWLYDV��QD�IRUPD�SUHYLVWD�QR�DUW�����GD�SUHVHQWH�UHVROXomR��
EHP�FRPR�IRPHQWDU�D�LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV�YROWDGDV�SDUD�D�HIHWLYDomR�GR�GLUHLWR�j�
FRQYLYrQFLD�IDPLOLDU�H�FRPXQLWiULD��

$UW�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR��REVHUYDGD�D�VXD�DWULEXLomR�HVSHFtILFD��GHYHUi�
DGRWDU�DV�PHGLGDV�DGPLQLVWUDWLYDV�H�MXGLFLDLV�FDEtYHLV�YLVDQGR�j�HIHWLYD�LPSOHPHQWDomR�GD�SROtWLFD�
PXQLFLSDO� GH� SURPRomR�� SURWHomR� H� GHIHVD� GR� GLUHLWR� j� FRQYLYrQFLD� IDPLOLDU� H� FRPXQLWiULD� GH�
FULDQoDV�H�DGROHVFHQWHV��GR�6LVWHPD�ÓQLFR�GH�$VVLVWrQFLD�6RFLDO��68$6���HVSHFLDOPHQWH�DWUDYpV�GD�
LQVWDODomR� GRV� &HQWURV� GH� 5HIHUrQFLD� GD� $VVLVWrQFLD� 6RFLDO� �&5$6�� H� &HQWURV� GH� 5HIHUrQFLD�
(VSHFLDOL]DGRV� GD� $VVLVWrQFLD� 6RFLDO� �&5($6�� QR� kPELWR� GRV� 0XQLFtSLRV� H� GRV� SURJUDPDV�
WLSLILFDGRV�SDUD�R�DWHQGLPHQWR�D�FULDQoDV��DGROHVFHQWHV�H�VXDV�IDPtOLDV��YLVDQGR�DR�IRUWDOHFLPHQWR�
GRV�YtQFXORV�IDPLOLDUHV�H�SURWHomR�GRV�GLUHLWRV�LQIDQWR�MXYHQLV��

$UW�����(P�YLUWXGH�GR�GLVSRVWR�QR�DUWLJR����� �����GR�(&$��R�PHPEUR�GR�0LQLVWpULR�
3~EOLFR� GHYHUi� DGRWDU� DV� PHGLGDV� DGPLQLVWUDWLYDV� H� MXGLFLDLV� FDEtYHLV� YLVDQGR� j� HIHWLYD�
LPSOHPHQWDomR� GRV� SURJUDPDV� GH� DFROKLPHQWR� IDPLOLDU� QR� kPELWR� GRV� 0XQLFtSLRV�� HP�
FRQIRUPLGDGH�FRP�D� OHJLVODomR�YLJHQWH�H�FRP�D�QRUPDWL]DomR�GR�6LVWHPD�ÓQLFR�GH�$VVLVWrQFLD�
6RFLDO��68$6��

$UW�� ���� 1DV� KLSyWHVHV� HP� TXH� HVWLYHUHP� HVJRWDGDV� DV� SRVVLELOLGDGHV� GH� UHLQWHJUDomR�
IDPLOLDU�GH�FULDQoDV�H�DGROHVFHQWHV�HP�DFROKLPHQWR��VHQGR�UHFRPHQGiYHO�D�FRORFDomR�HP�IDPtOLD�
VXEVWLWXWD��QD�PRGDOLGDGH�GH DGRomR��R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�GHYHUi�]HODU�SHOD�FULWHULRVD�
REVHUYkQFLD�GD�RUGHP�GH�FRQYRFDomR�GRV�KDELOLWDGRV�H[LVWHQWHV�QR�&DGDVWUR�1DFLRQDO�GH�$GRomR�
�&1$��H�QR�UHVSHFWLYR�FDGDVWUR�HVWDGXDO��TXDQGR�H[LVWHQWH�

3DUiJUDIR�~QLFR��&DVR�QmR�VH�YHULILTXHP�DV�KLSyWHVHV�SUHYLVWDV�QR�DUWLJR���������GR�(&$��
TXH�SRVVLELOLWDP��HP�FDUiWHU�H[FHSFLRQDO��D�DGRomR�GH�FULDQoD�H�DGROHVFHQWH�SRU�SHVVRD�RX�FDVDO�
QmR�KDELOLWDGR�HP�FDGDVWUR��R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�GHYHUi�DGRWDU�DV�PHGLGDV�MXGLFLDLV�
TXH�HQWHQGHU FDEtYHLV��FRP�IXQGDPHQWR�HP�SDUHFHU�WpFQLFR�LQWHUGLVFLSOLQDU��

$UW������(P�YLUWXGH�GD�YHGDomR�OHJDO�FRQWLGD�QR�DUWLJR������SDUiJUDIR�~QLFR�GR�(&$��R�
PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� QmR� GHYHUi� DMXL]DU� 3URFHGLPHQWRV� GH� $SOLFDomR� GH� 0HGLGD�
3URWHWLYD� �3$03V��� 3HGLGRV� GH� 3URYLGrQFLD� �33V��� 3URFHGLPHQWRV� 9HULILFDWyULRV� �39V�� RX�
TXDLVTXHU�RXWURV�SURFHGLPHQWRV�GH�QDWXUH]D�MXGLFLDOLIRUPH�SDUD�D�GHIHVD�GRV�GLUHLWRV�GH�FULDQoDV�H�
DGROHVFHQWHV�HP�DFROKLPHQWR��HP�TXH�QmR�HVWHMD�JDUDQWLGR�R�HIHWLYR�H[HUFtFLR�GR�FRQWUDGLWyULR�H�
GD�DPSOD�GHIHVD�SHORV�SDLV�RX�UHVSRQViYHO�OHJDO�GRV�DFROKLGRV��

�� ��� 1D� KLSyWHVH� GH� H[LVWLUHP� TXDLVTXHU� GRV� SURFHGLPHQWRV� DFLPD� PHQFLRQDGRV� HP�
WUkPLWH�SHUDQWH�RV�-Xt]RV�FRP�FRPSHWrQFLD�SDUD�D�PDWpULD�GH�LQIkQFLD�H�MXYHQWXGH��R�PHPEUR�GR�
0LQLVWpULR�3~EOLFR�SRGHUi�SURSRU�DV�Do}HV�MXGLFLDLV�TXH�HQWHQGHU�FDEtYHLV��HP�FRQVRQkQFLD�FRP�D�



���

OHJLVODomR�YLJHQWH��UHTXHUHQGR�D�H[WLQomR�GRV�SURFHGLPHQWRV�GH�QDWXUH]D�MXGLFLDO LIRUPH��FXMD�FySLD�
SRGHUi�LQVWUXLU�DV�Do}HV�TXH�VHUmR�DMXL]DGDV�

�����1RV�FDVRV�GH�SURFHGLPHQWRV�GH�QDWXUH]D�MXGLFLDO LIRUPH�HP�WUkPLWH�SHUDQWH�RV�-Xt]RV�
FRP�FRPSHWrQFLD�SDUD�D�PDWpULD�GH�LQIkQFLD�H�MXYHQWXGH�YHUVDQGR�H[FOXVLYDPHQWH�VREUH�DWULEXLo}HV�
LQHUHQWHV�DR�&RQVHOKR�7XWHODU��R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�SRGHUi�UHTXHUHU�D�H[WLQomR�GH�WDLV�
SURFHGLPHQWRV��FRP�D�UHPHVVD�GH�FySLD�LQWHJUDO�DR�UHIHULGR�yUJmR�PXQLFLSDO��FDVR�DLQGD�VH�YHULILTXH�
D�KLSyWHVH�GH�LQFLGrQFLD�GR�DUWLJR����GR�(&$��D�H[LJLU�R�DFRPSDQKDPHQWR�GR�FDVR�

$UW������2�PHPEUR�GR�0LQLVWpULR�3~EOLFR�GHYHUi��VHPSUH�TXH�SRVVtYHO��FRPSDUHFHU�jV�
DVVHPEOHLDV� H� UHXQL}HV� UHDOL]DGDV�SHORV�&RQVHOKRV�GH�'LUHLWRV�GD�&ULDQoD� H�GR�$GROHVFHQWH�QR�
kPELWR�GRV�0XQLFtSLRV�H�GR�(VWDGR��YLVDQGR�DFRPSDQKDU�H� ILVFDOL]DU�D�GHOLEHUDomR�GH�SROtWLFDV�
S~EOLFDV��

$UW�� ���� $� DSURYDomR� GDV� IXWXUDV� PRGLILFDo}HV� GR� FRQWH~GR� GRV� IRUPXOiULRV� TXH�
SDGURQL]DP�RV�UHODWyULRV�GDV�LQVSHo}HV�VHUi�GH�DWULEXLomR�GD�&RPLVVmR�GD�,QIkQFLD�H�-XYHQWXGH��
TXH� SURPRYHUi� DV� UHVSHFWLYDV� DGHTXDo}HV�� VHPSUH� TXH� QHFHVViULDV� j� UHDOLGDGH� GD� DWLYLGDGH�
ILVFDOL]DWyULD�GRV�VHUYLoRV�H�SURJUDPDV�GH�FRQYLYrQFLD�IDPLOLDU�H�FRPXQLWiULD���5HGDomR�GDGD�SHOD�
5HVROXomR�Q������GH����GH�PDLR�GH������

$UW������2V�&HQWURV�GH�$SRLR�2SHUDFLRQDO�QD�iUHD�GD�LQIkQFLD�H�GD�-XYHQWXGH�RX��FDVR�
LQH[LVWHQWHV��TXDOTXHU�RXWUR�yUJmR�GD�DGPLQLVWUDomR�GD�XQLGDGH�GR�0LQLVWpULR�3~EOLFR�GRV�(VWDGRV�
H�GR�'LVWULWR�)HGHUDO�LQGLFDGR�SHOD�&KHILD�,QVWLWXFLRQDO��HQFDPLQKDUmR�DR�&RQVHOKR�1DFLRQDO�GR�
0LQLVWpULR�3~EOLFR��QR�SUD]R�GH������FHQWR�H�YLQWH��GLDV��OLVWDJHP�FRQWHQGR�RV�QRPHV�GH�WRGDV�DV�
HQWLGDGHV�GH�DFROKLPHQWR�H�SURJUDPDV�GH�DFROKLPHQWR�IDPLOLDU�H[LVWHQWHV�QRV�0XQLFtSLRV��FRP�D�
LQGLFDomR�GRV�yUJmRV�PLQLVWHULDLV�FRP�DWULEXLomR�SDUD H[HUFtFLR�GD�UHVSHFWLYD�ILVFDOL]DomR�

$UW�������5HYRJDGR SHOD�5HVROXomR�Q������GH����GH�PDLR�GH������
$UW�� ���� $� &RPLVVmR� 3HUPDQHQWH� GD� ,QIkQFLD� H� -XYHQWXGH� GR� &RQVHOKR�1DFLRQDO� GR�

0LQLVWpULR�3~EOLFR�DSUHVHQWDUi��HP�SOHQiULR��UHODWyULR�DQXDO�UHIHUHQWH jV�ILVFDOL]Do}HV�UHIHULGDV�QR�
DUW�� ��� GHVWD� 5HVROXomR�� FRP� R� REMHWLYR� GH� SURSRU�PHGLGDV� GH� DSULPRUDPHQWR� GD� DWXDomR� GR�
0LQLVWpULR�3~EOLFR�QD�iUHD��

$UW�� ���$��5HYRJDGR SHOD� 5HVROXomR� Q�� ���� GH� ��� GH� PDLR� GH� ����� $UW�� ���� (VWD�
5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

&RQWpP�WDEHODV�DQH[DV�

%UDVtOLD�����GH�MXQKR�GH������
52%(572�0217(,52�*85*(/�6$1726

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�-81+2�'(�������
5HYRJD� RV� DUWV�� ��� D� ��� GD� 5HVROXomR� &103� Q��
��������GH����GH�PDUoR�GH������

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q�������GH����GH�MXQKR�GH�����



���

5(62/8d®2�1������'(����'(�-81+2�'(������
'LVS}H� VREUH�R� DF~PXOR�GR� H[HUFtFLR�GDV� IXQo}HV�
PLQLVWHULDLV� FRP� R� H[HUFtFLR� GR� PDJLVWpULR� SRU�
PHPEURV� GR� 0LQLVWpULR� 3~EOLFR� GD� 8QLmR� H� GRV�
(VWDGRV�

2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�H[HUFtFLR�GDV�VXDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��SDUiJUDIR�����LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD�H�QR�
DUWLJR����GR�VHX�5HJLPHQWR�,QWHUQR�

&RQVLGHUDQGR�TXH�DRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�p�YHGDGD�D�DFXPXODomR�GH�IXQo}HV�
PLQLVWHULDLV� FRP� TXDLVTXHU� RXWUDV�� H[FHWR� DV� GH�PDJLVWpULR�� QRV� WHUPRV� GR� DUW�� ����,,�� ´Gµ�� GD�
&RQVWLWXLomR�

&RQVLGHUDQGR�D�LPSRUWkQFLD�GH�VHUHP�GHOLQHDGRV�RV�FRQWRUQRV�REMHWLYRV�GD�DWLYLGDGH�GH�
PDJLVWpULR��SDUD�RV�HIHLWRV�SUHYLVWRV�QD�&RQVWLWXLomR��H

&RQVLGHUDQGR�DLQGD��R�GHFLGLGR�QD�VHVVmR�SOHQiULD�GH����GH�MXQKR�GH�������QR�SURFHVVR�
Q����������������5(62/9(�

$UW�� ���� $R� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� GD� 8QLmR� H� GRV� (VWDGRV�� DLQGD� TXH� HP�
GLVSRQLELOLGDGH��p�GHIHVR�R�H[HUFtFLR�GH�RXWUR�FDUJR�RX�IXQomR�S~EOLFD��UHVVDOYDGR�R�PDJLVWpULR��
S~EOLFR�RX�SDUWLFXODU���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�VHWHPEUR�GH������

������$�FRRUGHQDomR�GH�HQVLQR�RX�GH�FXUVR�p�FRQVLGHUDGD�FRPSUHHQGLGD�QR�PDJLVWpULR�H�
SRGHUi�VHU�H[HUFLGD�SHOR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�VH�KRXYHU�FRPSDWLELOLGDGH�GH�KRUiULR�FRP�
DV�IXQo}HV�PLQLVWHULDLV�

�����+DYHUi�FRPSDWLELOLGDGH�GH�KRUiULR�TXDQGR�GR�H[HUFtFLR�GD�DWLYLGDGH�GRFHQWH�QmR�
FRQIOLWDU�FRP�R�SHUtRGR�HP�TXH�R�PHPEUR�GHYHUi�HVWDU�GLVSRQtYHO�SDUD�R�H[HUFtFLR�GH�VXDV�IXQo}HV�
LQVWLWXFLRQDLV��HVSHFLDOPHQWH�SHUDQWH�R�S~EOLFR�H�R�3RGHU�-XGLFLiULR��

�����&RQVLGHUDP�VH�DWLYLGDGHV�GH�FRRUGHQDomR�GH�HQVLQR�RX�GH�FXUVR��SDUD�RV�HIHLWRV�GR�
SDUiJUDIR� DQWHULRU�� DV� GH� QDWXUH]D� IRUPDGRUD� H� WUDQVIRUPDGRUD�� FRPR� R� DFRPSDQKDPHQWR� H� D�
SURPRomR�GR�SURMHWR�SHGDJyJLFR�GD�LQVWLWXLomR�GH�HQVLQR��D�IRUPDomR�H�RULHQWDomR�GH�SURIHVVRUHV��
D�DUWLFXODomR�HQWUH�FRUSR�GRFHQWH�H�GLVFHQWH�SDUD�D�IRUPDomR�GR�DPELHQWH�DFDGrPLFR�SDUWLFLSDWLYR��
D�LQLFLDomR�FLHQWtILFD��D�RULHQWDomR�GH�DFDGrPLFRV��D�SURPRomR�H�D�RULHQWDomR�GD�SHVTXLVD�H�RXWUDV�
Do}HV�UHODFLRQDGDV�GLUHWDPHQWH�FRP�R�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�

�� ���� 1mR� HVWmR� FRPSUHHQGLGDV� QDV DWLYLGDGHV� SUHYLVWDV� QR� SDUiJUDIR� DQWHULRU� DV� GH�
QDWXUH]D�DGPLQLVWUDWLYR�LQVWLWXFLRQDO� H�RXWUDV� DWULEXLo}HV� UHODFLRQDGDV� j�JHVWmR�GD� LQVWLWXLomR�GH�
HQVLQR�

$UW�� ���� 6RPHQWH� VHUi� SHUPLWLGR� R� H[HUFtFLR� GD� GRFrQFLD� DR� PHPEUR�� HP� TXDOTXHU�
KLSyWHVH��VH�KRXYHU�FRPSDWLELOLGDGH�GH�KRUiULR�FRP�R�GR�H[HUFtFLR�GDV�IXQo}HV�PLQLVWHULDLV��H�GHVGH�
TXH� R� IDoD� HP� VXD� FRPDUFD� RX� FLUFXQVFULomR� GH� ORWDomR�� RX� QD� PHVPD� UHJLmR� PHWURSROLWDQD�
�5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�VHWHPEUR�GH������

�����)RUD�GDV�KLSyWHVHV�SUHYLVWDV�QR�FDSXW�GHVWH�DUWLJR��D�XQLGDGH�GR�0LQLVWpULR�3~EOLFR��
DWUDYpV�GR�yUJmR�FRPSHWHQWH��SRGHUi�DXWRUL]DU�R�H[HUFtFLR�GD�GRFrQFLD�SRU�PHPEUR�GR�0LQLVWpULR�
3~EOLFR��TXDQGR�VH�WUDWDU�GH�LQVWLWXLomR�GH�HQVLQR�VHGLDGD�HP�FRPDUFD�RX�FLUFXQVFULomR�SUy[LPD��
QRV�WHUPRV�GH�DWR�QRUPDWLYR�H�HP�KLSyWHVHV�H[FHSFLRQDLV��GHYLGDPHQWH�IXQGDPHQWDGDV���5HGDomR�
GDGD�SHOD�5HVROXomR�Q�������GH����GH�VHWHPEUR�GH������

������2�FDUJR�RX�IXQomR�GH�GLUHomR�QDV�HQWLGDGHV�GH�HQVLQR�QmR�p�FRQVLGHUDGR�H[HUFtFLR�
GH�PDJLVWpULR��VHQGR�YHGDGR�DRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�

$UW������1mR�VH�LQFOXHP�QDV�YHGDo}HV�UHIHULGDV�QRV�DUWLJRV�DQWHULRUHV�DV�IXQo}HV�H[HUFLGDV�
HP�FXUVR�RX�HVFROD�GH�DSHUIHLoRDPHQWR�GR�SUySULR�0LQLVWpULR�3~EOLFR�RX�DTXHOHV�PDQWLGRV�SRU�
DVVRFLDo}HV�GH�FODVVH�RX�IXQGDo}HV�D�HOH�YLQFXODGDV�HVWDWXWDULDPHQWH��GHVGH�TXH�HVVDV�DWLYLGDGHV�
QmR�VHMDP�UHPXQHUDGDV�

$UW������2�H[HUFtFLR�GH�GRFrQFLD�GHYHUi�VHU�FRPXQLFDGR�SHOR�PHPEUR�DR�&RUUHJHGRU�
*HUDO�GD�UHVSHFWLYD�XQLGDGH�GR�0LQLVWpULR�3~EOLFR��RFDVLmR�HP�TXH�LQIRUPDUi�R�QRPH�GD�HQWLGDGH�
GH�HQVLQR��VXD�ORFDOL]DomR�H�RV�KRUiULRV�GDV�DXODV�TXH�PLQLVWUDUi�



���

3DUiJUDIR�~QLFR��2�&RUUHJHGRU�GH�FDGD�XQLGDGH�GR�0LQLVWpULR�3~EOLFR�GHYHUi�LQIRUPDU�
DQXDOPHQWH�j�&RUUHJHGRULD�1DFLRQDO�RV�QRPHV�GRV�PHPEURV�GH�VHX�yUJmR�TXH�H[HUoDP�DWLYLGDGHV�
GH� GRFrQFLD� H� RV� FDVRV� HP� TXH� IRL� DXWRUL]DGR� SHOD� XQLGDGH� R� H[HUFtFLR� GD� GRFrQFLD� IRUD� GR�
PXQLFtSLR�GH�ORWDomR�

$UW������&LHQWH�GH�HYHQWXDO�H[HUFtFLR�GR�PDJLVWpULR�HP�GHVFRQIRUPLGDGH�FRP�D�SUHVHQWH�
5HVROXomR�� R� &RUUHJHGRU�*HUDO�� DSyV� RLWLYD� GR� PHPEUR�� QmR� VHQGR� VROXFLRQDGR� R� SUREOHPD��
WRPDUi�DV�PHGLGDV�QHFHVViULDV��QR�kPELWR�GH�VXDV�DWULEXLo}HV�

$UW�� ���� (VWD� 5HVROXomR� HQWUD� HP� YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�� UHYRJDQGR�VH� D�
5HVROXomR����GH����GH�GH]HPEUR�GH������

%UDVtOLD�����GH�MXQKR�GH������
52%(572�0217(,52�*85*(/�6$1726�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�-8/+2�'(������
'LVS}H�VREUH�D�DSOLFDomR�GR�FRQWUROH�GD�DWXDomR�GD�
JHVWmR�GH�SHVVRDV��GD�7HFQRORJLD�GD�,QIRUPDomR��GD�
JHVWmR� HVWUXWXUDO�� GD� JHVWmR� RUoDPHQWiULD� GR�
0LQLVWpULR�3~EOLFR��EHP�FRPR�GD�DWXDomR�IXQFLRQDO�
GH�VHXV�0HPEURV�

2� 35(6,'(17(� '2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2�
3Ó%/,&2�� QR�XVR�GH� VXDV� DWULEXLo}HV� OHJDLV�� WHQGR� HP�YLVWD�R�TXH� IRL� GHFLGLGR�QD� ��� 6HVVmR�
2UGLQiULD��UHDOL]DGD�HP����GH�MXOKR�GH������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR�����$��SDUiJUDIR�����LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO�
&RQVLGHUDQGR� DV� DXWRQRPLDV� DGPLQLVWUDWLYDV� H� ILQDQFHLUDV� GR� 0LQLVWpULR� 3~EOLFR��

SUHYLVWDV�QR�WH[WR�&RQVWLWXFLRQDO�
&RQVLGHUDQGR�D�QHFHVVLGDGH�GD�REWHQomR�GH�GDGRV�SDUD�SUHVWDomR�GH�FRQWDV�j�VRFLHGDGH�

GDV�DWLYLGDGHV�GR�0LQLVWpULR�3~EOLFR��DVVLP�FRPR�SDUD�VXEVLGLDU�D�HODERUDomR�GH�UHODWyULR�DQXDO�QRV�
WHUPRV� GR� DUWLJR� ����$�� SDUiJUDIR� ���� LQFLVR� 9�� GD� &RQVWLWXLomR )HGHUDO�� FRP� VXJHVW}HV� DR�
DSHUIHLoRDPHQWR�GD�,QVWLWXLomR��TXH�GHYHUi�LQWHJUDU�D�PHQVDJHP�SUHYLVWD�FRP�R�DUWLJR�����LQFLVR�
;,��GD�&RQVWLWXLomR�)HGHUDO�

&RQVLGHUDQGR�R�TXH�GLVFLSOLQD�R�DUWLJR������SDUiJUDIR�~QLFR��OHWUD�´Dµ��GR�5HJLPH�,QWHUQR�
GR�&RQVHOKR�GR 1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR�D�QHFHVVLGDGH�H�D�LPSRUWkQFLD�GH�VHUHP�LQVWLWXtGRV�PHFDQLVPRV�GH�DIHULomR�
GR�GHVHPSHQKR�GR�0LQLVWpULR�3~EOLFR��FRPR�IRUPD�GH�VXEVLGLDU�R�SODQHMDPHQWR�HVWUDWpJLFR�GD�
,QVWLWXLomR�

&RQVLGHUDQGR�D�HGLomR�GD�5HVROXomR�Q������GH����GH�GH]HPEUR�GH������ GHVWH�&RQVHOKR�
TXH� SDGURQL]D� H� XQLIRUPL]D� D� WHUPLQRORJLD� GDV� DWLYLGDGHV� GDV� XQLGDGHV� GR�0LQLVWpULR� 3~EOLFR��
5(62/9(�

$UW�� ��� 2� 0LQLVWpULR� 3~EOLFR� GD� 8QLmR� H� GRV� (VWDGRV� GLVSRQLELOL]DUmR� DR� &RQVHOKR�
1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� LQIRUPDo}HV� UHIHUHQWHV� j� HVWUXWXUD� GH� SHVVRDO�� WHFQRORJLD� GD�
LQIRUPDomR�� RUoDPHQWiULD� H� ILQDQFHLUD�� LQFOXVLYH� RV� FRPSURPHWLPHQWRV� TXDGULPHVWUDLV� HP�
FRQVRQkQFLD�FRP�D�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO�H�DV�LQIRUPDo}HV�VREUH�R�GHVHPSHQKR�IXQFLRQDO�
GR�0LQLVWpULR�3~EOLFR�

�����2V�GDGRV�UHIHUHQWHV�j�HVWUXWXUD�GH�SHVVRDO��WHFQRORJLD�GD�LQIRUPDomR��RUoDPHQWiULD�
H�ILQDQFHLUD�GHVFULWRV�QR�$QH[R�,�GHVWD�5HVROXomR��VHUmR�SUHVWDGRV�SHOD�3URFXUDGRULD�*HUDO�RX�SRU�
TXHP� GHWLYHU� GHOHJDomR� SDUD� WDQWR�� DQXDOPHQWH�� DWp� R� ~OWLPR� GLD� GR�PrV� GH� IHYHUHLUR� GR� DQR�
VHJXLQWH�

�����$V�LQIRUPDo}HV�VREUH�R�GHVHPSHQKR�IXQFLRQDO��GHVFULWDV�QRV�GHPDLV�$QH[RV��VHUmR�
SUHVWDGDV�SHOD�3URFXUDGRULD�*HUDO�RX�SRU�TXHP�GHWLYHU�GHOHJDomR�SDUD WDQWR��PHQVDOPHQWH��DWp�R�
~OWLPR�GLD�GR�PrV�VXEVHTXHQWH��REVHUYDQGR�VH�R�GLVSRVWR�QR�DUWLJR�����

�����$V�LQIRUPDo}HV�SUHVWDGDV�SHORV�UDPRV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�
VXEVLGLDUmR�D�HODERUDomR�GR�UHODWyULR�DQXDO�GH�TXH�WUDWD�R�FDSXW�GR�DUW������GR�5HJLPHQWR�,QWHUQR�
GHVWH�&RQVHOKR�

�����2V�GDGRV�UHIHULGRV�QRV�SDUiJUDIRV����H����GHVWH�DUWLJR��HVWDUmR��UHVSHFWLYDPHQWH��VRE�
D� VXSHUYLVmR� GD� &RPLVVmR� GH� &RQWUROH� $GPLQLVWUDWLYR� H� )LQDQFHLUR� H� GR� 1~FOHR� GH� $omR�
(VWUDWpJLFD�

$UW�����2V�TXHVWLRQiULRV SDUD�D�FROHWD�GH�LQIRUPDo}HV�PLQLVWHULDLV�SDVVDP�D�YLJRUDU�FRP�
DV�DOWHUDo}HV�FRQVWDQWHV�GRV�DQH[RV�D�HVWD�5HVROXomR��REVHUYDQGR�DV�QRPHQFODWXUDV�GDV�7DEHODV�
8QLILFDGDV�GR�0LQLVWpULR�3~EOLFR�

$UW�����2V�TXHVWLRQiULRV�VHUmR�DWXDOL]DGRV�HP�FRQVRQkQFLD�FRP�DV 7DEHODV�8QLILFDGDV�GR�
0LQLVWpULR�3~EOLFR�

$UW�����)LFDP�HVWDEHOHFLGRV�RV�VHJXLQWHV�SUD]RV�SDUD�GLVSRQLELOL]DomR�GRV�GDGRV�UHIHULGRV�
QR�SDUiJUDIR����GR�DUWLJR����

, ² 2V� GDGRV� DQXDLV� UHODWLYRV� DRV� DQRV� GH� ������ ����� H� ����� VHUmR� SUHVWDGRV� GH
DFRUGR�FRP�R�$QH[R�,� �5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH����GH�IHYHUHLUR�GH������



���

,, ² 2V�GDGRV�PHQVDLV�UHODWLYRV�DR�DQR�GH������VHUmR�SUHVWDGRV�GH�DFRUGR�FRP�RV
$QH[RV�;9,,,��;,;��;;��;;,�H�;;,,���5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH����GH�IHYHUHLUR�
GH������

,,, � 2V�GDGRV�PHQVDLV�UHODWLYRV�DR�DQR�GH������VHUmR�SUHVWDGRV�GH�DFRUGR�FRP�RV
$QH[RV�,,�9,,,��,;��;��;,,��;,,,��;,9��;9��;9,��H�;9,,���5HGDomR�GDGD�SHOD�5HVROXomR�

Q� ����GH����GH�IHYHUHLUR�GH������
,9 � 2V�GDGRV�PHQVDLV�UHODWLYRV�DR�DQR�GH������H�VHJXLQWHV�VHUmR�SUHVWDGRV�GH DFRUGR�

FRP�RV�$QH[RV�,,��,,,��,9��9��9,��9,,��9,,,��,;��;�H�;,���,QFOXtGR�SHOD�5HVROXomR�Q������GH����GH�
IHYHUHLUR�GH������

$UW�����2V�GDGRV�VHUmR�GLVSRQLELOL]DGRV�SRU�PHLR�HOHWU{QLFR��QD�IRUPD�HVWDEHOHFLGD�SRU�
HVWH�&RQVHOKR�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��ILFDQGR�UHYRJDGDV�DV�
5HVROXo}HV�GH�Q�������������H����

&RQWpP�$QH[R�

%UDVtOLD�����GH�MXOKR�GH������
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5(62/8d®2�1������'(����'(�-8/+2�'(����� �5(92*$'$���
,QFOXL�R������DR�DUWLJR�����GD�5HVROXomR�Q������GH����
GH� IHYHUHLUR� GH� ������ TXH� GLVS}H� VREUH� R� 3RUWDO�
7UDQVSDUrQFLD�QR�0LQLVWpULR�3~EOLFR�

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q����� GH����GH�PDUoR�GH�����



���

5(62/8d®2�1������'(����'(�$*2672�'(������
'LVS}H�VREUH�R�3URJUDPD�$GROHVFHQWH�$SUHQGL]�QR�
kPELWR� GR� 0LQLVWpULR� 3~EOLFR� GD� 8QLmR� H� GRV�
(VWDGRV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO�H��SHOR�DUWLJR�����
LQFLVR�9,,,��GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD� WRPDGD�QD����
6HVVmR�2UGLQiULD��UHDOL]DGD�HP����GH�DJRVWR�GH������

&RQVLGHUDQGR� R HVWDWXtGR� QR� FDSXW� GR� DUW�� ���� GD� &RQVWLWXLomR� GD� 5HS~EOLFD�� TXH��
DOEHUJDQGR�D�GRXWULQD�GD�SURWHomR� LQWHJUDO� H�SULRULGDGH�DEVROXWD� H� WRUQDQGR�FRPR�SULRULWiULD� D�
SURPRomR�GH�SROtWLFDV�S~EOLFDV�HILFD]HV�QD�iUHD�GD�LQIkQFLD�H�GD�MXYHQWXGH��FRQFHEH�FRPR�GHYHU GD�
IDPtOLD��GD�VRFLHGDGH�H�GR�(VWDGR�DVVHJXUDU�j�FULDQoD�H�DR�DGROHVFHQWH��FRP�DEVROXWD�SULRULGDGH��R�
GLUHLWR� j� YLGD�� j� VD~GH�� j� DOLPHQWDomR�� j� HGXFDomR�� DR� OD]HU�� j� SURILVVLRQDOL]DomR�� j� FXOWXUD�� j�
GLJQLGDGH��DR�UHVSHLWR��j�OLEHUGDGH�H�j�FRQYLYrQFLD�IDPLOLDU�H�FRPXQLWiULD��DOpP�GH�FRORFi�ORV�D�VDOYR�
GH�WRGD�IRUPD�GH�QHJOLJrQFLD��GLVFULPLQDomR��H[SORUDomR��YLROrQFLD��FUXHOGDGH�H�RSUHVVmR�

&RQVLGHUDQGR�TXH�R�DUW������LQFLVR�;;;,,,,�GD�&RQVWLWXLomR�)HGHUDO�GLVS}H�TXH�p�YHGDGR�
TXDOTXHU�WUDEDOKR�DR�PHQRU�GH��� �GH]HVVHLV��DQRV��VDOYR�QD�FRQGLomR�GH�DSUHQGL]��D�SDUWLU�GH����
�TXDWRU]H��DQRV��REVHUYDGDV�DV�UHJUDV�SURWHWLYDV�GR�WUDEDOKR�GD�FULDQoD�H�GR�DGROHVFHQWH��H[SUHVVDV�
QD�YHGDomR��SDUD�RV�PHQRUHV�GH����DQRV��GR�WUDEDOKR�QRWXUQR�� LQVDOXEUH��SHULJRVR�RX�SHQRVR�H�
SUHMXGLFLDO�j�VXD�PRUDOLGDGH��GH�DFRUGR�FRP�D�PHVPD�1RUPD�&RQVWLWXFLRQDO�

&RQVLGHUDQGR�R�HVWDWXtGR�QR�DUW������SDUiJUDIR�~QLFR��DOtQHDV�´Eµ��´Fµ�H�´Gµ��GR�(VWDWXWR�
GD�&ULDQoD�H�GR�$GROHVFHQWH��/HL�Q��������GH����GH�MXOKR�GH��������VHJXQGR�R�TXDO�D�JDUDQWLD�GH�
SULRULGDGH� DEVROXWD� FRPSUHHQGH�� ,� ² SUHFHGrQFLD� GH� DWHQGLPHQWR� QRV� VHUYLoRV� S~EOLFRV� RX� GH�
UHOHYkQFLD�S~EOLFD��,,�² SUHIHUrQFLD�QD�IRUPXODomR�H�QD�H[HFXomR�GH�SROtWLFDV�VRFLDLV�S~EOLFDV��,,,�²
GHVWLQDomR�SULYLOHJLDGD�GH�UHFXUVRV�S~EOLFRV�QDV�iUHDV�UHODFLRQDGDV�FRP�D�SURWHomR�GD�LQIkQFLD�H�GD�
MXYHQWXGH��

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW�����GD�/HL�����������TXH�DVVHJXUD�DR�DGROHVFHQWH�R�GLUHLWR�
j� SURILVVLRQDOL]DomR� H� j� SURWHomR�QR� WUDEDOKR�� GHVGH� TXH� UHVSHLWDGD� D� VXD� FRQGLomR�SHFXOLDU� GH�
SHVVRD�HP�GHVHQYROYLPHQWR�H�D�FDSDFLWDomR�SURILVVLRQDO�DGHTXDGD�DR�PHUFDGR�GH�WUDEDOKR�

&RQVLGHUDQGR�TXH��SRU�FRUROiULR�GH�WRGD�HVVD�QRUPDWLYD��FRQVWLWXFLRQDO�H�OHJDO��R�GLUHLWR�
j�SURILVVLRQDOL]DomR�FRQVWLWXL�VH�FRPR�GLUHLWR�IXQGDPHQWDO�LQDOLHQiYHO�GRV�DGROHVFHQWHV��SRU�IRUoD�
GRV�TXDLV�GHFRUUH�GHYHU�MXUtGLFR�LPSRVWHUJiYHO�LPSRVWR�DR�(VWDGR�SDUD�VXD�MXVWD�LPSOHPHQWDomR�H�
UHDOL]DomR�� SRU�PHLR�GH�SROtWLFDV� S~EOLFDV� HILFD]HV�� VRE�SHQD�GH� FRQILJXUDomR�GH� JUDYH� LOLFLWXGH�
FRQVWLWXFLRQDO�H�SUiWLFD�GH�DWR�GH�LQILGHOLGDGH�JRYHUQDPHQWDO�DR�7H[WR�&RQVWLWXFLRQDO��

&RQVLGHUDQGR�TXH��FRPR�LQWHJUDQWH�GD�HVWUXWXUD�GH�(VWDGR�GD�5HS~EOLFD�)HGHUDWLYD��R�
0LQLVWpULR�3~EOLFR�GD�8QLmR�H�R�GRV�(VWDGRV�WHP��SRU�YLD�GH�FRUROiULR��R�GHYHU�GH�SURPRYHU�R�
H[HUFtFLR� GR� GLUHLWR� j� SURILVVLRQDOL]DomR�� HP� HVSHFLDO�� D� DGROHVFHQWHV� H[FOXtGRV� GR� SURFHVVR� GH�
IRUPDomR�SURILVVLRQDO�

&RQVLGHUDQGR�TXH�D�DSUHQGL]DJHP��QD�IRUPD�GRV�DUWLJRV�����D�����GD�&RQVROLGDomR�GDV�
/HLV�GR�7UDEDOKR��p�LPSRUWDQWH�LQVWUXPHQWR�GH�SURILVVLRQDOL]DomR�GH�DGROHVFHQWHV��QD�PHGLGD�HP�
TXH�SHUPLWH�VXD�LQVHUomR�VLPXOWkQHD�QR�PHUFDGR�GH�WUDEDOKR�H�HP�FXUVRV�GH�IRUPDomR�SURILVVLRQDO��
FRP�JDUDQWLD�GH�GLUHLWRV�WUDEDOKLVWDV�H�SUHYLGHQFLiULRV�

&RQVLGHUDQGR�R�WHRU�GR�DUW������GR�'HFUHWR����������5HJXODPHQWR�GD�$SUHQGL]DJHP���
TXH�SUHYr�H[SUHVVDPHQWH� ´$�FRQWUDWDomR�GH�DSUHQGL]HV�SRU�HPSUHVDV�S~EOLFDV�H�VRFLHGDGHV�GH�
HFRQRPLD�PLVWD�GDU�VH�i�GH� IRUPD�GLUHWD��QRV� WHUPRV�GR����R�GR�DUW������KLSyWHVH�HP�TXH�VHUi�
UHDOL]DGR�SURFHVVR�VHOHWLYR�PHGLDQWH�HGLWDO��RX�QRV�WHUPRV�GR����R�GDTXHOH�DUWLJR��3DUiJUDIR�~QLFR��
$� FRQWUDWDomR� GH� DSUHQGL]HV� SRU� yUJmRV� H� HQWLGDGHV� GD� DGPLQLVWUDomR� GLUHWD�� DXWiUTXLFD� H�
IXQGDFLRQDO�REVHUYDUi�UHJXODPHQWR�HVSHFtILFR��QmR�VH�DSOLFDQGR�R�GLVSRVWR�QHVWH�'HFUHWRµ�

&RQVLGHUDQGR�R�SDSHO�GR�&103�QD�SURPRomR�GD�LQWHJUDomR�HQWUH�RV�UDPRV�GR0LQLVWpULR�
3~EOLFR�H�D�SUHYLVmR��HP�VHX�SODQR�HVWUDWpJLFR��GD�LPSOHPHQWDomR�GH�SURMHWRV�YROWDGRV�j�SURWHomR�
GD� LQIkQFLD� H� MXYHQWXGH� H� DR� FRPEDWH� DR� WUDEDOKR� LQIDQWLO�� VDOYR� SDUD� ILQV� GH� DSUHQGL]DJHP��
5(62/9(��
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$UW������,QVWLWXLU��QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV��R�3URJUDPD�
´$GROHVFHQWH� $SUHQGL]µ�� D� VHU� GHVHQYROYLGR� SRU� FDGD� UDPR� GR�0LQLVWpULR� 3~EOLFR�� FRQIRUPH�
GLVSRQLELOLGDGH�RUoDPHQWiULD��VHJXQGR�DV�QRUPDV�JHUDLV�FRQVWDQWHV�GD�SUHVHQWH�5HVROXomR�

3DUiJUDIR� ~QLFR��2� SURJUDPD� WHP� SRU� REMHWLYR� SURSRUFLRQDU� DRV� DSUHQGL]HV� LQVFULWRV�
IRUPDomR�WpFQLFR�SURILVVLRQDO�TXH�SRVVLELOLWH�RSRUWXQLGDGH�GH�LQJUHVVR�QR�PHUFDGR�GH�WUDEDOKR��
PHGLDQWH� DWLYLGDGHV� WHyULFDV� H� SUiWLFDV� GHVHQYROYLGDV� QR� DPELHQWH� GH� WUDEDOKR�� RIHUWDU� DRV�
DSUHQGL]HV�FRQGLo}HV�IDYRUiYHLV�SDUD�UHFHEHU�D�DSUHQGL]DJHP�SURILVVLRQDO�H�HVWLPXODU�D�LQVHUomR��
UHLQVHUomR�H�PDQXWHQomR�GRV�DSUHQGL]HV�QR�VLVWHPD�HGXFDFLRQDO��D�ILP�GH�JDUDQWLU�R�VHX�SURFHVVR�
GH�HVFRODUL]DomR�

$UW������3RGHUmR�VHU�DGPLWLGRV�QR�3URJUDPD��PHQRUHV�GH����DQRV�LQVFULWRV�HP�FXUVRV�GH�
DSUHQGL]DJHP�YROWDGRV�SDUD�D�IRUPDomR�WpFQLFR�SURILVVLRQDO�PHWyGLFD��SURPRYLGRV�SHORV�6HUYLoRV�
1DFLRQDLV� GH� $SUHQGL]DJHP� RX� SRU� HQWLGDGHV� VHP� ILQV� OXFUDWLYRV�� TXH� WHQKDP� SRU� REMHWR� D�
DVVLVWrQFLD� DR� DGROHVFHQWH� H� j� VXD� IRUPDomR� H� TXH� HVWHMDP� LQVFULWDV� QR� &DGDVWUR� 1DFLRQDO� GH�
$SUHQGL]DJHP��GR�0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR�

�����2V�DGROHVFHQWHV�GR�3URJUDPD�GHYHUmR�HVWDU�FXUVDQGR�QR�PtQLPR�R����DQR�GR�QtYHO�
IXQGDPHQWDO� RX� R� QtYHO� PpGLR�� VHQGR� TXH� ���� GHOHV� GHYHUi� DWHQGHU� D�� SHOR� PHQRV�� XP� GRV�
UHTXLVLWRV�DEDL[R��5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH���GH�DJRVWR�GH������
,� VHU�RULXQGR�GH�IDPtOLD�FRP�UHQGD�SHU�FDSLWD�LQIHULRU�D�GRLV�VDOiULRV�PtQLPRV� �,QFOXtGR�
SHOD�5HVROXomR�Q�������GH���GH�DJRVWR�GH������

,,� VHU�HJUHVVR�GR�VLVWHPD�GH�FXPSULPHQWR�GH�PHGLGDV�VRFLRHGXFDWLYDV���,QFOXtGR�SHOD�
5HVROXomR�Q�������GH���GH�DJRVWR�GH������

,,,� HVWDU�HP�FXPSULPHQWR�GH�PHGLGD�VRFLRHGXFDWLYD���,QFOXtGR�SHOD�5HVROXomR�Q�������
GH���GH�DJRVWR�GH������

,9� VHU�HJUHVVR�GH�VHUYLoR�RX�SURJUDPD�GH�DFROKLPHQWR��RX��,QFOXtGR�SHOD�5HVROXomR
Q�������GH���GH�DJRVWR�GH������
9� HVWDU�LQVHULGR�HP�VHUYLoR�RX�SURJUDPD�GH�DFROKLPHQWR���,QFOXtGR�SHOD�5HVROXomR�Q��

�����GH���GH�DJRVWR�GH������
�� ���� $� VHOHomR� GRV� DGROHVFHQWHV�� REVHUYDGRV� DTXHOHV� FULWpULRV� PtQLPRV� GHILQLGRV� QR�

SDUiJUDIR�DQWHULRU��VHUi�IHLWD�SHODV�HQWLGDGHV�UHIHULGDV�QR�FDSXW�GHVWH�DUWLJR�
������3DUD� ILQV�GH�FRQWUDWDomR�GRV� VHUYLoRV�GDV�HQWLGDGHV�PHQFLRQDGDV�QR�FDSXW�GHVWH�

DUWLJR��FRP�YLVWDV�j�LPSOHPHQWDomR�GRV�FXUVRV�GH�DSUHQGL]DJHP��VHUmR�REVHUYDGDV��SHODV�XQLGDGHV�
JHVWRUDV�GR�0LQLVWpULR�3~EOLFR��DV�QRUPDV�GD�/HL�Q������������

������2�0LQLVWpULR�3~EOLFR�FULDUi�FRPLVVmR�� YLQFXODGD�j�6HFUHWDULD�GH�*HVWmR�GH�3HVVRDV�
GD� XQLGDGH� GR� 03� � SDUD� DFRPSDQKDPHQWR� GR� SURJUDPD� GH� DSUHQGL]DJHP�� LQWHJUDGD�
SUHIHUHQFLDOPHQWH�SRU�SVLFyORJR��DVVLVWHQWH�VRFLDO�H�SHGDJRJR��DOpP�GH�RXWURV�VHUYLGRUHV��D�ILP�GH�

, ² ,PSODQWDU��FRRUGHQDU��DFRPSDQKDU�H�DYDOLDU�R�3URJUDPD�QD�XQLGDGH�GR�03�
,, ² 'LYXOJDU�R�SURJUDPD�QD�XQLGDGH�H� VHQVLELOL]DU� D� FRPXQLGDGH� LQVWLWXFLRQDO�SRU

PHLR�GH�PDWHULDO�LQIRUPDWLYR�FRPR�FDUWLOKDV��IROGHUV�
,,, ² ,QWHUDJLU�FRP�D�HQWLGDGH�FRQWUDWDGD�QR�TXH�VH�UHIHUH��DVVLGXLGDGH��SRQWXDOLGDGH�

GHVHPSHQKR�HVFRODU�H�DFRPSDQKDPHQWR�VyFLR�IDPLOLDU�
,9 ² 3URPRYHU�D�DPELHQWDomR�GRV�DSUHQGL]HV�SURPRYHQGR��LQFOXVLYH��HQFRQWUR�FRPRV�

SDLV�UHVSRQViYHLV�GRV�DGROHVFHQWHV�YLVDQGR�DSUR[LPDomR�FRP�D�IDPtOLD��HVFODUHFLPHQWR GH�G~YLGDV�
UHIHUHQWHV�DR�3URJUDPD�H�DSUHVHQWDomR�GD�LQVWLWXLomR�HP�TXH�R�DGROHVFHQWH�LUi�GHVHQYROYHU�VXDV�
DWLYLGDGHV�GH�DSUHQGL]DJHP�

9 ² )RPHQWDU� R� DWHQGLPHQWR� GR� DGROHVFHQWH� DSUHQGL]� H� VHXV� IDPLOLDUHV� SHORV
HTXLSDPHQWRV� GR� 6LVWHPD�ÓQLFR� GH� $VVLVWrQFLD� 6RFLDO� �68$6�� GR�0XQLFtSLR� HP� TXH� UHVLGHP��
QRWDGDPHQWH�R�&5$6�H�&5($6��FDVR�WDO�SURYLGrQFLD�VH�PRVWUH�QHFHVViULD�

9, ² ,QWHUDJLU�H�IRUWDOHFHU�R�SDSHO�GRV�VXSHUYLVRUHV�GRV�DSUHQGL]HV�
9,, ² 3URPRYHU�GHQWUR�GD�XQLGDGH�GR�03�HP�TXH�R�DGROHVFHQWH�HVWLYHU� ORWDGR��SRU

PHLR�GH�SDUFHULDV�FRP�RXWUDV�LQVWLWXLo}HV�RX�GR�VHUYLoR�YROXQWiULR�GH�VHUYLGRUHV�RX�QmR��DWLYLGDGHV�
YROWDGDV� SDUD� GHVHQYROYLPHQWR� SHVVRDO�� VRFLDO� H� SURILVVLRQDO� GR� DGROHVFHQWH�� WDLV� FRPR�� DSRLR�
HVFRODU�� RULHQWDomR� YRFDFLRQDO�� DWLYLGDGHV� FXOWXUDLV� �RILFLQDV� GH GHVHQKR�� FDQWR�� WHDWUR�� GHQWUH�



���

RXWURV�� SDUD� LQFHQWLYDU� R� GHVHQYROYLPHQWR� GH� WDOHQWRV� H� DWLYLGDGHV� LQIRUPDWLYDV� �RILFLQDV� H�RX�
SDOHVWUDV�WHPiWLFDV�VREUH�GLUHLWRV�KXPDQRV��GLUHLWRV�GD�FULDQoD�H�GR�DGROHVFHQWH��VH[XDOLGDGH��GHQWUH�
RXWURV��

9,,, ² 5HDOL]DU�DWHQGLPHQWR�LQGLYLGXDO�H�HP�JUXSR�HVWHQGHQGR��TXDQGR�QHFHVViULR��jV
IDPtOLDV�

,; ² (ODERUDU�UHODWyULR�GH�DFRPSDQKDPHQWR�H�DYDOLDomR�GRV�DSUHQGL]HV�H�GR
3URJUDPD�
; ² ,QVHULU�RV�DSUHQGL]HV��TXDQGR�SRVVtYHO��QRV�SURJUDPDV�H�SURMHWRV�H[LVWHQWHV�QD

XQLGDGH�GR�03�RQGH�HVWmR�ORWDGRV�
$UW�� ����$� FRQWUDWDomR�GH� DSUHQGL]HV�SHODV� XQLGDGHV�GR�0LQLVWpULR�3~EOLFR� IDU�VH�i�GH�

PRGR� LQGLUHWR��QD� IRUPD�SHUPLWLGD�SHOR�DUW�� ����GD�&/7��SRU�PHLR�GRV�6HUYLoRV�1DFLRQDLV�GH�
$SUHQGL]DJHP� RX� HQWLGDGHV� UHIHULGDV� QR� DUWLJR� DQWHULRU�� TXH� FHOHEUDUmR� FRP� RV� DGROHVFHQWHV��
FRQWUDWRV�GH�DSUHQGL]DJHP��GHYLGDPHQWH�DQRWDGRV�QD�&DUWHLUD�GH�7UDEDOKR�H�3UHYLGrQFLD�6RFLDO�
�&736��

$UW������$�MRUQDGD�GH�WUDEDOKR�GR�DGROHVFHQWH�DSUHQGL]�REVHUYDUi�DV�UHJUDV�FRQWLGDV�QR�
DUW������GD�&/7��REVHUYDGDV�DV�UHVWULo}HV�FRQVWDQWHV�GR�DUW������GD�&/7�

$UW����� 2�FRQWUDWR�GH�DSUHQGL]DJHP�FHOHEUDGR�HQWUH�D�HQWLGDGH�UHIHULGD�QR�FDSXW�GR�DUW��
���H�R�DGROHVFHQWH�DSUHQGL]�QmR�SRGHUi�VHU�VXSHULRU�D�����YLQWH�H�TXDWUR��PHVHV�H�H[WLQJXLU�VH�i�QR�
VHX�7HUPR�RX��DQWHFLSDGDPHQWH��QDV�KLSyWHVHV�SUHYLVWDV�QR�DUW������GD�&/7�

$UW�� ��� 2�$GROHVFHQWH�$SUHQGL]� SHUFHEHUi� UHWULEXLomR� QmR� LQIHULRU� D� ��� �XP�� VDOiULR�
PtQLPR��ID]HQGR�MXV�DLQGD�

, ² 'pFLPR�7HUFHLUR�6DOiULR��)*76�H�UHSRXVR�VHPDQDO�UHPXQHUDGR�
,, ² IpULDV�GH����GLDV��FRLQFLGHQWHV�FRP�XP�GRV�SHUtRGRV�GH�IpULDV�HVFRODUHV��VHQGR

YHGDGR�VHX�SDUFHODPHQWR�H�FRQYHUVmR�HP�DERQR�SHFXQLiULR��,,,�² VHJXUR�FRQWUD�DFLGHQWHV�SHVVRDLV��
,9�² YDOH�WUDQVSRUWH�

3DUiJUDIR� ~QLFR�� 1D� KLSyWHVH� GH� H[LVWLU� VDOiULR� PtQLPR� UHJLRQDOL]DGR�� HVWD� VHUi� D�
UHWULEXLomR�SUHYLVWD�QR�FDSXW�GHVWH�DUWLJR��FRP�H[FHomR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR��TXH�VHPSUH�
REVHUYDUi�R�VDOiULR�PtQLPR�QDFLRQDO�

$UW���� 6mR� GHYHUHV� GR�$GROHVFHQWH�$SUHQGL]�� GHQWUH� RXWURV� D� VHUHP� IL[DGRV�� HP� DWR�
SUySULR��SRU�FDGD�UDPR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�RV�GRV�(VWDGRV��

, � H[HFXWDU�FRP�]HOR�H�GHGLFDomR�DV�DWLYLGDGHV�TXH�OKHV�IRUHP�DWULEXtGDV�H
,, � DSUHVHQWDU��WULPHVWUDOPHQWH��j�FRQWUDWDGD��FRPSURYDQWH�GH�DSURYHLWDPHQWR�H IUHTXrQFLD�
HVFRODU�

$UW������e�SURLELGR�DR�DGROHVFHQWH�DSUHQGL]��DOpP�GH�RXWURV�LPSHGLPHQWRV�D�VHUHP�IL[DGRV�
HP�DWR�SUySULR��SRU�FDGD�UDPR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�RV�GRV�(VWDGRV�

, � UHDOL]DU� DWLYLGDGHV� LQFRPSDWtYHLV� FRP� R� SURMHWR� SHGDJyJLFR� GR� SURJUDPD� GH
DSUHQGL]DJHP�

,, � LGHQWLILFDU�VH�LQYRFDQGR�VXD�TXDOLGDGH�GH�DGROHVFHQWH�DSUHQGL]�TXDQGR�QmR HVWLYHU�
QR�SOHQR�H[HUFtFLR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�QR�0LQLVWpULR�3~EOLFR�

,,, � DXVHQWDU�VH�GR�VHUYLoR�GXUDQWH�R�H[SHGLHQWH��VHP�SUpYLD�DXWRUL]DomR�
$UW����� $V�REULJDo}HV�GD�HQWLGDGH�FRQWUDWDGD�SDUD�VHOHFLRQDU�H�FRQWUDWDU�DSUHQGL]HV��EHP�

FRPR�SURPRYHU�R�FXUVR�GH�DSUHQGL]DJHP�FRUUHVSHFWLYR��VHUmR�GHVFULWDV�HP�LQVWUXPHQWR�SUySULR��
TXH�LQFOXLUi��GHQWUH�RXWUDV�

, � VHOHFLRQDU�RV�DGROHVFHQWHV�PDWULFXODGRV�HP�SURJUDPDV�GH�DSUHQGL]DJHP�SRU�HOD
SURPRYLGRV�SDUD�RV�ILQV�SUHYLVWRV�QR�DUW���R�GHVWD�3RUWDULD� REVHUYDQGR�D�UHVHUYD�GH�SHOR�PHQRV�
���� �GH]� SRU� FHQWR�� GDV� YDJDV� SDUD� SHVVRDV� FRP� GHILFLrQFLD�� EHP� FRPR� RV� GHPDLV� UHTXLVLWRV�
FRQVWDQWHV�GRV�SDUiJUDIRV�GDTXHOH�DUWLJR�

,, � H[HFXWDU�WRGDV�DV�REULJDo}HV�WUDEDOKLVWDV�UHIHUHQWHV�DRV�DGROHVFHQWHV�DSUHQGL]HV�
,,, � JDUDQWLU� ORFDLV� IDYRUiYHLV� H� PHLRV� GLGiWLFRV� DSURSULDGRV� DR� SURJUDPD� GH

DSUHQGL]DJHP�H�DR�GHVHQYROYLPHQWR�ItVLFR��SVtTXLFR��PRUDO�H�VRFLDO�GR�DGROHVFHQWH�DSUHQGL]�



���

,9 � DVVHJXUDU� D� FRPSDWLELOLGDGH�GH�KRUiULRV� SDUD� D�SDUWLFLSDomR� GR� DGROHVFHQWH� QR
3URJUDPD�$GROHVFHQWH�$SUHQGL]�H�QR�SURJUDPD�GH�DSUHQGL]DJHP��VHP�SUHMXt]R�GD�IUHTXrQFLD�DR�
HQVLQR�UHJXODU�

9 � DFRPSDQKDU�DV�DWLYLGDGHV�H�R�GHVHPSHQKR�SHGDJyJLFR�GR�DGROHVFHQWH�DSUHQGL]�
HP�UHODomR�DR�SURJUDPD�GH�DSUHQGL]DJHP�H�DR�HQVLQR�UHJXODU�

9, � SURPRYHU�D�DYDOLDomR�SHULyGLFD�GR�DGROHVFHQWH�DSUHQGL]��QR�WRFDQWH�DR�SURJUDPD
GH�DSUHQGL]DJHP��H

9,, � H[SHGLU�&HUWLILFDGR�GH�4XDOLILFDomR�3URILVVLRQDO�HP�QRPH�GR�DGROHVFHQWH��DSyV D�
FRQFOXVmR�GR�SURJUDPD�GH�DSUHQGL]DJHP�FRP�DSURYHLWDPHQWR�VDWLVIDWyULR��H�RXWURV�GRFXPHQWRV�
TXH�VH�IL]HUHP�QHFHVViULRV��HP�HVSHFLDO�RV�QHFHVViULRV�jV�DWLYLGDGHV�HVFRODUHV�

$UW������$�SDUWLFLSDomR�GR�DGROHVFHQWH�DSUHQGL]�QR�SURJUDPD�LQVWLWXtGR�SRU�HVWD�3RUWDULD�
HP�QHQKXPD�KLSyWHVH�LPSOLFDUi�YtQFXOR�HPSUHJDWtFLR�FRP�R�0LQLVWpULR�3~EOLFR�

$UW������2�SHUFHQWXDO�PtQLPR�GH�DSUHQGL]HV��R�DFRPSDQKDPHQWR�GRV�WUDEDOKRV�QD
XQLGDGH�GR�0LQLVWpULR�3~EOLFR��D�GHILQLomR�GH�VXSHUYLVRU��FRQWUROH�GH�IUHTXrQFLD GR�DGROHVFHQWH�
DSUHQGL]�QD�XQLGDGH�GR�0LQLVWpULR�3~EOLFR�H�QR�&XUVR��VHUmR�GHILQLGRV��HP�DWR�SUySULR��SRU�FDGD�

UDPR GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�SHORV�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV�
$UW�� ����2V� FDVRV� RPLVVRV� VHUmR� UHVROYLGRV� SHODV� XQLGDGHV� GR�0LQLVWpULR� 3~EOLFR� QRV�

(VWDGRV� H� SHORV� UDPRV� GR� 0LQLVWpULR� 3~EOLFR� GD� 8QLmR�� REVHUYDQGR�VH� DV� QRUPDV� JHUDLV�
HVWDEHOHFLGDV QHVWD�5HVROXomR�

$UW�������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�DJRVWR�GH������
(8*È1,2�-26e�*8,/+(50(�'(�$5$*®2

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�HP�H[HUFtFLR



���

5(62/8d®2�1������'(����'(�$*2672�'(������
(VWDEHOHFH�UHJUDV�VREUH�R�GHYHU�GH�GHFLGLU�H�R�SUD]R�
UD]RiYHO� GRV� SURFHVVRV� DGPLQLVWUDWLYRV� QR� kPELWR�
GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��SDUiJUDIR�����LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO�H��FRP�
IXQGDPHQWR�QR�DUWLJR����GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�
WRPDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�HP����GH�DJRVWR�GH������

&RQVLGHUDQGR�R�TXH�GLVS}H�R�DUWLJR������������GD�&RQVWLWXLomR�)HGHUDO�
&RQVLGHUDQGR�R�TXH�GLVS}HP�RV�DUWLJRV����GD�/HL�Q���������GH����GH�IHYHUHLUR GH ������H�

���GD�/HL�&RPSOHPHQWDU�Q������GH����GH�PDLR�GH������
&RQVLGHUDQGR�R�GLVSRVWR�QRV�DUWLJRV�����FDSXW��QR�DUWLJR�����LQFLVR�,,,��QR�DUWLJR�����������

H�DUWLJR�����LQFLVRV�/;;9,,,�H�;;;,9��OtQHDV�´Dµ�H�´Eµ��GD�&RQVWLWXLomR�)HGHUDO�
&RQVLGHUDQGR�R�TXH�GLVS}HP�RV�DUWLJRV������������H�����GD�/HL�Q���������GH����GH�MDQHLUR�

GH�������5(62/9(�
$UW�� ���2� SURFHVVR� DGPLQLVWUDWLYR� QR� kPELWR� GR�0LQLVWpULR� 3~EOLFR� GHYHUi� DWHQGHU� j�

SURWHomR�GRV�GLUHLWRV�GRV�DGPLQLVWUDGRV�H�DR�FXPSULPHQWR�GRV�ILQV�GD�$GPLQLVWUDomR�
$UW�����$�$GPLQLVWUDomR�GR�0LQLVWpULR�3~EOLFR�REHGHFHUi��GHQWUH�RXWURV��QRV�SURFHVVRV�

DGPLQLVWUDWLYRV� DRV� SULQFtSLRV� GD� OHJDOLGDGH�� ILQDOLGDGH�� PRWLYDomR�� SXEOLFLGDGH�� WUDQVSDUrQFLD��
UD]RDELOLGDGH�� SURSRUFLRQDOLGDGH�� LPSHVVRDOLGDGH�� LPSDUFLDOLGDGH�� PRUDOLGDGH�� DPSOD� GHIHVD��
FRQWUDGLWyULR�� VHJXUDQoD� MXUtGLFD�� LQWHUHVVH� S~EOLFR�� HILFLrQFLD� H� WHPSR� UD]RiYHO� GH� GXUDomR� GR�
SURFHVVR�

$UW�����$�$GPLQLVWUDomR�WHP�R�GHYHU�GH��H[SOLFLWDPHQWH��HPLWLU�GHFLV}HV�QRV�SURFHVVRV�
DGPLQLVWUDWLYRV�H�GH�GDU�UHVSRVWDV�VREUH�VROLFLWDo}HV��UHFODPDo}HV��UHSUHVHQWDo}HV�RX�SHGLGRV�HP�
PDWpULD�GH�VXD�FRPSHWrQFLD�

$UW�����$�LQVWUXomR�GRV�SURFHVVRV�DGPLQLVWUDWLYRV��TXDQGR�QmR�GHILQLGD�HP�/HL� GHYHUi�
VHU�UHDOL]DGD�H�HQFHUUDGD�QR�SUD]R�GH�DWp�FHQWR�H�YLQWH�GLDV��HP�DWHQomR�DR�SULQFtSLR�GD�GXUDomR�
UD]RiYHO�GR�SURFHVVR�

3DUiJUDIR� ~QLFR�� 3RGHUi� VHU� SURUURJDGD� D� LQVWUXomR� SRU� XP� SHUtRGR� LJXDO�� TXDQGR�
GHYLGDPHQWH�PRWLYDGD�

$UW�����&RQFOXtGD�D�LQVWUXomR�GR�SURFHVVR�DGPLQLVWUDWLYR��D�$GPLQLVWUDomR�WHP�R�SUD]R�
GH�DWp�WULQWD�GLDV�SDUD�GHFLGLU�H�FRPXQLFDU�DR�DGPLQLVWUDGR��VDOYR�SURUURJDomR�SRU�LJXDO�SHUtRGR�
H[SUHVVDPHQWH�PRWLYDGD�

$UW�����$�$GPLQLVWUDomR�GHYHUi�WHU�VLVWHPD�SUySULR��SHUPDQHQWHPHQWH�DOLPHQWDGR�FRP�
DV�PRYLPHQWDo}HV�GRV�SURFHVVRV�DGPLQLVWUDWLYRV��GH�DFHVVR�IiFLO�SHOR�DGPLQLVWUDGR��FRP�R�ILP�GH�
GDU�SXEOLFLGDGH�H�WUDQVSDUrQFLD�DRV�VHXV�DWRV�

$UW�����$SOLFDP�VH��QRV�FDVRV�RPLVVRV��DV�UHJUDV�GD�/HL�Q���������GH����GH�MDQHLUR�GH������
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�GD�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�DJRVWR�GH������
(8*È1,2�-26e�*8,/+(50(�'(�$5$*®2

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�HP�H[HUFtFLR



���

5(62/8d®2�1������'(���'(�$*2672�'(������
,QVWLWXL�R�&DGDVWUR�GH�0HPEURV�GR�0LQLVWpULR�3~EOLFR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��SDUiJUDIR�����LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO�H�FRP�DUULPR�
QR�DUWLJR����GR�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�WRPDGD�QD����6HVVmR�
2UGLQiULD��UHDOL]DGD�HP����GH�DJRVWR�GH������

&RQVLGHUDQGR�R�URO�GH�DWULEXLo}HV�GH�FRQWUROH�DGPLQLVWUDWLYR�H�IXQFLRQDO�GD�DWLYLGDGH�GRV�
PHPEURV�GR�0LQLVWpULR�3~EOLFR�FRPHWLGDV�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR� D� DWXDO� LQVXILFLrQFLD� GH� GDGRV� VREUH� RV� PHPEURV� H� DV� XQLGDGHV� GR�
0LQLVWpULR� 3~EOLFR� EUDVLOHLUR�� LQYLDELOL]DQGR� D� LQVWLWXLomR� GH� SROtWLFDV� GH� DSULPRUDPHQWR� GD�
,QVWLWXLomR��5(62/9(�

$UW�����)LFD�LQVWLWXtGR�R�&DGDVWUR�GH�0HPEURV�GR�0LQLVWpULR�3~EOLFR�
$UW�� ��� 2� &DGDVWUR� GH� 0HPEURV� GR� 0LQLVWpULR� 3~EOLFR� FRPSUHHQGHUi� LQIRUPDo}HV�

SHVVRDLV�H�IXQFLRQDLV�GRV�PHPEURV�H�GDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR��GHVWLQDQGR�VH�DR�UHJLVWUR��
HQWUH�RXWURV��GRV�VHJXLQWHV�GDGRV��

, ² QRPH�FRPSOHWR��ILOLDomR��HVWDGR�FLYLO��VH[R��HQGHUHoR�HOHWU{QLFR�IXQFLRQDO��5*�H
&3)�GRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR��

,, ² H[HUFtFLR��QDV�KLSyWHVHV�FDEtYHLV��GR�PDJLVWpULR�H�GD�DGYRFDFLD��SRU�PHPEURV�GR
0LQLVWpULR�3~EOLFR��

,,, ² UHVLGrQFLD� QD� FRPDUFD� RX� ORFDO� RQGH� RILFLD� RX� H[LVWrQFLD� GH� DXWRUL]DomR� SDUD
IL[DomR�GH�UHVLGrQFLD�HP�RXWUD�ORFDOLGDGH��

,9 ² KLVWyULFR�GH�GHVLJQDo}HV��
9 ² KLVWyULFR�GH�SURJUHVVmR�IXQFLRQDO��
9, ² DSHUIHLoRDPHQWR�IXQFLRQDO�H�SyV�JUDGXDomR��
9,, ² KLVWyULFR�GH�HORJLRV�H�SXQLo}HV�DGPLQLVWUDWLYDV�RX�GHFRUUHQWHV�GH�Do}HV MXGLFLDLV��
9,,, ² UHJLVWUR�GH�SURFHGLPHQWRV�DGPLQLVWUDWLYRV�H�SURFHVVRV�MXGLFLDLV�HP�GHVIDYRU GRV�

PHPEURV�GR�0LQLVWpULR�3~EOLFR��
,; ² ORFDOL]DomR��KRUiULR�GH�IXQFLRQDPHQWR�H�GDGRV�SDUD�FRQWDWR�FRP�DV�XQLGDGHV�GR

0LQLVWpULR�3~EOLFR�
$UW�� �� 2� &DGDVWUR� GH� 0HPEURV� GR� 0LQLVWpULR� 3~EOLFR� VHUi� JHUHQFLDGR� SRU� VLVWHPD�

LQIRUPDWL]DGR�GHVHQYROYLGR�H�GLVSRQLELOL]DGR�SHOR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�DRV�
PHPEURV�H�jV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR��DVVHJXUDGRV�

, ² VLJLOR�H�VHJXUDQoD�GRV�GDGRV�SHVVRDLV�H�GRV�UHJLVWURV�IXQFLRQDLV��
,, ² DFHVVR�SOHQR�H�LUUHVWULWR��SHOR�PHPEUR�GR�0LQLVWpULR�3~EOLFR��DRV�VHXV�SUySULRV

GDGRV��FRP�FRQKHFLPHQWR�GH�HYHQWXDLV�DOWHUDo}HV�UHDOL]DGDV�SHOD�UHVSHFWLYD�&RUUHJHGRULD�*HUDO�RX�
RXWUR�yUJmR�GD�$GPLQLVWUDomR�6XSHULRU�GD�,QVWLWXLomR�D�TXH�HVWLYHU�YLQFXODGR��

,,, ² FRPSDUWLOKDPHQWR�� HQWUH� &RUUHJHGRULD�*HUDO� H� &RUUHJHGRULD� 1DFLRQDO� GR
0LQLVWpULR� 3~EOLFR�� GRV� GDGRV� SHVVRDLV� H� GRV� UHJLVWURV� IXQFLRQDLV� GRV�PHPEURV� GR�0LQLVWpULR�
3~EOLFR��

,9 ² FRPSDUWLOKDPHQWR�GRV�GDGRV�SHVVRDLV�H�GRV�UHJLVWURV�IXQFLRQDLV�GRV�PHPEURV GR�
0LQLVWpULR�3~EOLFR�FRP�RV�*DELQHWHV�GRV�&RQVHOKHLURV�1DFLRQDLV��HP�SURFHGLPHQWRV�HP�FXUVR�QR�
3OHQiULR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��

9 ² XWLOL]DomR��SHODV�&RPLVV}HV�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��SDUD
ILQV� GH� GHVHQYROYLPHQWR� GH� LQGLFDGRUHV� H� SHUILV� GD� ,QVWLWXLomR� H� GH� VHXV� PHPEURV�� GH� GDGRV�
TXDQWLWDWLYRV�FRQVWDQWHV�GR�&DGDVWUR�GH�0HPEURV�GR�0LQLVWpULR�3~EOLFR��

9, ² XWLOL]DomR�� SHORV� GHPDLV� VHWRUHV� GR�&RQVHOKR�1DFLRQDO� GR�0LQLVWpULR�3~EOLFR��
GHGDGRV�FDGDVWUDLV�GDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR��SDUD�ILQV�GH�LGHQWLILFDomR�H�FRPXQLFDomR�
FRP�RV�UHVSHFWLYRV�PHPEURV�UHVSRQViYHLV��

9,, ² GLVSRQLELOL]DomR� OLPLWDGD�� D� RXWURV� PHPEURV� GR� 0LQLVWpULR� 3~EOLFR�� GH
LQIRUPDo}HV� UHODWLYDV� DR� QRPH� H� DR� HQGHUHoR� HOHWU{QLFR� IXQFLRQDO� GH� RXWURV� PHPEURV� GR�
0LQLVWpULR�3~EOLFR�GD�PHVPD�RX�GH�VLPLODU�iUHD�GH�DWXDomR��



���

9,,, ² GLVSRQLELOL]DomR� OLPLWDGD�� D� LQWHJUDQWHV�GD� VRFLHGDGH� HP�JHUDO�� GH� LQIRUPDo}HV
UHODWLYDV�DR�HQGHUHoR��WHOHIRQH�H�KRUiULR�GH�IXQFLRQDPHQWR�GDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR��
EHP�FRPR�VREUH�R�QRPH�GRV�UHVSHFWLYRV�UHVSRQViYHLV�

�� ��� 2� VLVWHPD� LQIRUPDWL]DGR� GH� TXH� WUDWD� R� SUHVHQWH� DUWLJR� VHUi� DGPLQLVWUDGR� SHOD�
&RUUHJHGRULD� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR�� HP� FRQMXQWR� FRP� DV� &RUUHJHGRULDV�*HUDLV� GDV�
XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�

�����&RPSHWH�D�FDGD�0LQLVWpULR�3~EOLFR�GHILQLU��HP�VHX�kPELWR�LQWHUQR��RV�GHPDLV�yUJmRV�
FRPSHWHQWHV�SDUD�JHUHQFLDPHQWR�H�SUHHQFKLPHQWR�GR�VLVWHPD�

�����&RPSHWLUi�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�DVVHJXUDU�DV�FRQGLo}HV�GH�
WUHLQDPHQWR� PtQLPR� H� VXSRUWH� SDUD� TXH� DV� XQLGDGHV� GR� 0LQLVWpULR� 3~EOLFR� SRVVDP� RSHUDU�
VDWLVIDWRULDPHQWH�R�VLVWHPD�

$UW�����2V�GDGRV�D�VHUHP�LQVHULGRV�QR�&DGDVWUR�GH�0HPEURV�GR�0LQLVWpULR�3~EOLFR�VHUmR�
IRUQHFLGRV�GH�IRUPD�FRQFRUUHQWH�SHOD�&RUUHJHGRULD�1DFLRQDO�H�SHORV�GHPDLV�yUJmRV�H�VHWRUHV�GR�
&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��HP�UHODomR�DRV�SURFHGLPHQWRV�VRE�VXD�UHVSRQVDELOLGDGH��
SHORV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�H�SHORV�yUJmRV�LQWHUQRV�LQGLFDGRV�QD�IRUPD�GR������GR�DUWLJR�
SUHFHGHQWH��GHYHQGR�VHU�SUHYLVWD�D�SRVVLELOLGDGH�GH�PLJUDomR�GH�GDGRV�GH�VLVWHPDV�FRPSDWtYHLV�
HYHQWXDOPHQWH�H[LVWHQWHV�

3DUiJUDIR� ~QLFR�� &RPSHWH� DRV� PHPEURV� GR� 0LQLVWpULR� 3~EOLFR� DWXDOL]DU� RV� GDGRV�
DWLQHQWHV�DR�H[HUFtFLR�GR�PDJLVWpULR�H�j�UHVLGrQFLD�IRUD�GD�FRPDUFD��QR�LQtFLR�GH�FDGD�VHPHVWUH�H�
VHPSUH�TXH�KRXYHU�DOWHUDomR�GD�VLWXDomR�MXUtGLFD�

$UW�����&DEHUi�j�&RUUHJHGRULD�*HUDO�GH�FDGD�0LQLVWpULR�3~EOLFR��LQGHSHQGHQWHPHQWH�GR�
GLVSRVWR�QR������GR�DUWLJR�����FRQILJXUDU�R�́ 6LVWHPD�GH�&DGDVWUR�GH�0HPEURV�GR�0LQLVWpULR�3~EOLFR�
� 6&003µ�SDUD�R�VHX�XVR�QR�kPELWR�GR�UHVSHFWLYR�0LQLVWpULR�3~EOLFR��EHP�FRPR�KRPRORJDU�QR�
ILP�GH�FDGD�VHPHVWUH�RV�GDGRV�LQVHULGRV�QR�EDQFR�GH�GDGRV�GR�&DGDVWUR�GH�0HPEURV�GR�0LQLVWpULR�
3~EOLFR��YDOLGDQGR�RV�GH�IRUPD�D�VLQDOL]DU�D�VXD�DWXDOLGDGH�H�FRQILDELOLGDGH�

$UW�� ��� $ &RUUHJHGRULD�*HUDO� GH� FDGD� 0LQLVWpULR� 3~EOLFR� GHYHUi� FDGDVWUDU� WRGRV� RV�
PHPEURV�GR�0LQLVWpULR�3~EOLFR�� LQVHULQGR�DR�PHQRV�R�QRPH��PDWUtFXOD��R�HQGHUHoR�HOHWU{QLFR�
IXQFLRQDO� H�R�Q~PHUR�GH�&3)�GH�FDGD�XP��QR�SUD]R�GH� VHLV�PHVHV� DSyV� D�GLVSRQLELOL]DomR�GR�
´6LVWHPD�GH�&DGDVWUR�GH�0HPEURV�GR�0LQLVWpULR�3~EOLFR�² 6&003µ�

3DUiJUDIR�~QLFR��1R�SUD]R�Pi[LPR�GH�XP�DQR��D�FRQWDU�GD�GLVSRQLELOL]DomR�GR��6LVWHPD�
GH� &DGDVWUR� GH� 0HPEURV� GR� 0LQLVWpULR� 3~EOLFR� � 6&003�� GHYHUmR� VHU� ODQoDGRV� RV� GDGRV�
PHQFLRQDGRV� QR� LQFLVR� 9,, GR� DUWLJR� ���� LQGHSHQGHQWHPHQWH� GD� GDWD� D� TXH� GL]HP� UHVSHLWR��
UHVVDOYDGDV�WmR�VRPHQWH�DV�SXQLo}HV�DOFDQoDGDV�SHOD�UHDELOLWDomR�RX�ILJXUD�FRQJrQHUH�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�����GH�DJRVWR�GH������
(8*È1,2�-26e�*8,/+(50(�'(�$5$*®2

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�HP�H[HUFtFLR



���

5(62/8d®2�1������'(����'(�6(7(0%52�'(������
$OWHUD�R�SDUiJUDIR�~QLFR�GR�DUW�����H�DFUHVFHQWD�XP�
SDUiJUDIR� ~QLFR� DR� DUWLJR� ��� QD� 5HVROXomR� Q��
��������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��SDUiJUDIR�����LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�DUULPR�
QR�DUWLJR����GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�WRPDGD�QD�����
6HVVmR�([WUDRUGLQiULD��UHDOL]DGD�HP����GH�VHWHPEUR�GH�������5(62/9(�

$UW�����$OWHUD�R�SDUiJUDIR�~QLFR�GR�DUW�����GD�5HVROXomR�Q������GH����GH�RXWXEUR�GH������
QRV�VHJXLQWHV�WHUPRV�

$UW�����««««««««««««««««««««««««««««�
3DUiJUDIR�~QLFR��2�SDJDPHQWR�GH�GLiULDV��TXDQGR�VH�WUDWDU�GH�GHVORFDPHQWR�SDUD�H[HUFtFLR�GDV�IXQo}HV�QD�

VHGH�GR�&103��GDU�VH�i�DWp�R�OLPLWH�GH�����GH]��GLiULDV�SRU�PrV�
$UW�����$FUHVFHQWD�VH�DR�DUW�����GD�5HVROXomR�Q������GH����GH�RXWXEUR�GH������ R
VHJXLQWH�SDUiJUDIR�~QLFR�
$UW�����««««««««««««««««««««««««««««�
3DUiJUDIR� ~QLFR��1R� FDVR� GH�PHPEUR� DX[LOLDU�� R� YDORU� VHUi� HTXLYDOHQWH� DR� SDJR� D� 3URFXUDGRUHV� GD�

5HS~EOLFD�RX�D�3URFXUDGRUHV�5HJLRQDLV�GD�5HS~EOLFD��FRQIRUPH�VXD�JUDGXDomR��REVHUYDGR�R�OLPLWH�GH�����GH]��GLiULDV�
SRU�PrV�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�VHWHPEUR�GH������
52%(572�0217(,52�*85*(/�6$1726

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�2878%52�'(������
$OWHUD�R������GR�DUWLJR����GD 5HVROXomR�Q����������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�TXH� OKH� VmR�FRQIHULGDV�SHOR�DUWLJR�����$��SDUiJUDIR����� LQFLVR�,��GD�&RQVWLWXLomR�GD�
5HS~EOLFD�H�FRP�DUULPR�QR�DUWLJR����GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�
3OHQiULD�WRPDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�HP����GH�RXWXEUR�GH������

&RQVLGHUDQGR� R� GLVSRVWR� QR� DUWLJR� ����� FDSXW� H� DUWLJR� ����� LQFLVRV� ,�� ,,� H� 9,,�� GD�
&RQVWLWXLomR�GD�5HS~EOLFD�

&RQVLGHUDQGR� D� DWULEXLomR� FRQIHULGD� DR� 0LQLVWpULR� 3~EOLFR� SHOR� DUWLJR� ���� SDUiJUDIR�
~QLFR��GD�/HL����������

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�VH�HYLWDU�DWUDVRV�QR�HQYLR�GR�UHODWyULR�DQXDO�FRQVROLGDGR�
GH�YLVLWDo}HV�GRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�DRV�HVWDEHOHFLPHQWRV�SULVLRQDLV�

&RQVLGHUDQGR�DV�FRQFOXV}HV�GR�,,�(QFRQWUR�1DFLRQDO�GH�$SULPRUDPHQWR�GD�$WXDomR�GR�
0LQLVWpULR�3~EOLFR�MXQWR�DR�6LVWHPD�3ULVLRQDO��UHDOL]DGR�HP�%UDVtOLD��QRV�GLDV����H����GH�MXQKR�GH�
������5(62/9(�

$UW�����2������GR�DUWLJR����GD�5HVROXomR�Q������GH����GH�MXQKR�GH������ SDVVD�D YLJRUDU�
FRP�D�VHJXLQWH�UHGDomR�

´$UW�����������������������������������������������������������������������������������������������������������������������
�����1R�PrV�GH�PDUoR�GH�FDGD�DQR��R�UHODWyULR�D�VHU�HODERUDGR�GHYHUi�VHU�PLQXFLRVR�VREUH�DV�FRQGLo}HV�GR�

HVWDEHOHFLPHQWR�SHQDO�YHULILFDGDV�QDV�YLVLWDV�PHQVDLV��FRQIRUPH�IRUPXOiULR�D�VHU�DSURYDGR�SHOD�&RPLVVmR�'LVFLSOLQDU��
GH� &RQWUROH� ([WHUQR� GD� $WLYLGDGH� 3ROLFLDO�� GH� &RQWUROH� GR� 6LVWHPD� &DUFHUiULR� H� GH� &RQWUROH� GDV� 0HGLGDV�
6yFLRHGXFDWLYDV�DSOLFDGDV�HP�DGROHVFHQWHV�HP�FRQIOLWR�FRP�D�OHL��TXH�LQWHJUDUi�$QH[R�GHVWD�5HVROXomR��VHP�SUHMXt]R�
GD�DSUHVHQWDomR�GR�UHODWyULR�UHIHUHQWH�DR�PrV�GH�GH]HPEUR�µ��15�

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

%UDVtOLD�����GH�RXWXEUR�GH������
52%(572�0217(,52�*85*(/�6$1726�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�-$1(,52�'(�������
'LVS}H�VREUH�D�FULDomR�GD�&RPLVVmR�7HPSRUiULD�GH�
$FHVVLELOLGDGH��DGHTXDomR�GDV�HGLILFDo}HV�H�VHUYLoRV�
GR�0LQLVWpULR� 3~EOLFR� GD�8QLmR� H� GRV� (VWDGRV� jV�
QRUPDV�GH�DFHVVLELOLGDGH�H�Gi�RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2� QR� XVR� GDV�
DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO�H�FRP�
IXOFUR�QR�DUWLJR����GH�VHX�5HJLPHQWR�,QWHUQR� HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�WRPDGD�
QD����6HVVmR�2UGLQiULD� UHDOL]DGD�HP����GH�MDQHLUR�GH������

&RQVLGHUDQGR�TXH�D�GLJQLGDGH�GD�SHVVRD�KXPDQD�p�SUHFHLWR�IXQGDPHQWDO�GD�5HS~EOLFD�
)HGHUDWLYD�GR�%UDVLO�

&RQVLGHUDQGR� TXH� FRQVWLWXL� REMHWLYR� IXQGDPHQWDO� GD� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO�
SURPRYHU�R�EHP�GH�WRGRV��VHP�SUHFRQFHLWRV�GH�RULJHP��UDoD��VH[R��FRU��LGDGH�H�TXDLVTXHU�RXWUDV�
IRUPDV�GH�GLVFULPLQDomR�

&RQVLGHUDQGR�TXH�WRGRV�VmR�LJXDLV�SHUDQWH�D�OHL��VHP�GLVWLQomR�GH�TXDOTXHU�QDWXUH]D��H�
TXH�QLQJXpP�VHUi�VXEPHWLGR�D�WUDWDPHQWR�GHVXPDQR�RX�GHJUDGDQWH�

&RQVLGHUDQGR�TXH�RV�yUJmRV�GD�DGPLQLVWUDomR�S~EOLFD�GLUHWD�� LQGLUHWD�H�IXQGDFLRQDO��DV�
HPSUHVDV� SUHVWDGRUDV� GH� VHUYLoRV� S~EOLFRV� H� DV� LQVWLWXLo}HV� ILQDQFHLUDV� GHYHP� GLVSHQVDU�
DWHQGLPHQWR�SULRULWiULR�jV�SHVVRDV�FRP�GHILFLrQFLD�RX�PRELOLGDGH�UHGX]LGD�

&RQVLGHUDQGR� D� SUHYLVmR FRQVWLWXFLRQDO� GH� DGDSWDomR� GRV� HGLItFLRV� GH� XVR� S~EOLFR�
DWXDOPHQWH�H[LVWHQWHV��D�ILP�GH�JDUDQWLU�DFHVVR�DGHTXDGR�jV�SHVVRDV�FRP�GHILFLrQFLD�

&RQVLGHUDQGR�TXH�DV�HGLILFDo}HV�GH�XVR�S~EOLFR�Mi�H[LVWHQWHV��WLQKDP�R�SUD]R�GH�WULQWD�
PHVHV�D�FRQWDU�GD�GDWD�GH�SXEOLFDomR�GR�'HFUHWR�Q��������GH����GH�GH]HPEUR�GH�������SDUD�JDUDQWLU�
DFHVVLELOLGDGH�jV�SHVVRDV�FRP�GHILFLrQFLD�RX�PRELOLGDGH�UHGX]LGD�

&RQVLGHUDQGR� TXH� D� SURPRomR� GD� DFHVVLELOLGDGH� GDV� SHVVRDV� FRP� GHILFLrQFLD� RX�
PRELOLGDGH�UHGX]LGD�VH�ID]�PHGLDQWH�D�VXSUHVVmR�GH�EDUUHLUDV�H�GH�REVWiFXORV�QDV�YLDV�H�HVSDoRV�
S~EOLFRV��QR�PRELOLiULR�XUEDQR��QD�FRQVWUXomR�H�UHIRUPD�GH�HGLItFLRV�H�QRV�PHLRV�GH�WUDQVSRUWH�H�
GH�FRPXQLFDomR�

&RQVLGHUDQGR�TXH�D�DFHVVLELOLGDGH�GDV�SHVVRDV�FRP�GHILFLrQFLD�RX�PRELOLGDGH�UHGX]LGD�jV�
YLDV�H�HGLILFDo}HV�S~EOLFDV�H�SULYDGDV�GH�XVR�FROHWLYR��DRV�HVSDoRV�S~EOLFRV��DRV�PHLRV�GH�WUDQVSRUWH�
H�GH�FRPXQLFDomR�p�SUHVVXSRVWR�SDUD�D�UHDO�HIHWLYDomR�GR�FkQRQH�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��
SURSLFLDQGR� KRQUDGD� H[LVWrQFLD� H� JDUDQWLGR�� HP� ~OWLPD� DQiOLVH�� R� SOHQR� H[HUFtFLR� GRV� GLUHLWRV�
IXQGDPHQWDLV�LQGLYLGXDLV�H�VRFLDLV�LQGLVSRQtYHLV�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�DGHTXDUHP�
VXDV�HGLILFDo}HV�H�VHUYLoRV�jV�QRUPDV�GH�DFHVVLELOLGDGH�

&RQVLGHUDQGR� TXH� FRPSHWH� DR� 0LQLVWpULR� SURPRYHU� DV� Do}HV� FLYLV� S~EOLFDV� YLVDQGR�
JDUDQWLU�RV�GLUHLWRV�GDV�SHVVRDV�FRP�GHILFLrQFLD��FRQIRUPH�HVWDEHOHFH�R�DUWLJR����GD�/HL�������GH����
RXWXEUR�GH������H�TXH��SRU�HVWD�UD]mR��GHYH�D� LQVWLWXLomR�DGHTXDU�VXDV�HGLILFDo}HV�H�VHUYLoRV�jV�
QRUPDV�GH DFHVVLELOLGDGH�

&RQVLGHUDQGR��SRU� ILP��TXH�R�0LQLVWpULR�3~EOLFR�p� LQVWLWXLomR�SHUPDQHQWH�� HVVHQFLDO� j�
IXQomR�MXULVGLFLRQDO�GR�(VWDGR��LQFXPELQGR�OKH�D�GHIHVD�GD�RUGHP�MXUtGLFD��GR�UHJLPH�GHPRFUiWLFR�
H�GRV� LQWHUHVVHV�VRFLDLV�H� LQGLYLGXDLV� LQGLVSRQtYHLV�H�TXH�WHP�R�GHYHU� LQVWLWXFLRQDO�GH�]HODU�SHOR�
HIHWLYR�UHVSHLWR�GRV�3RGHUHV�3~EOLFRV�H�GRV�VHUYLoRV�GH�UHOHYkQFLD�S~EOLFD�GHVWLQDGRV�j�HIHWLYDomR�
GRV�GLUHLWRV�FRQFHUQHQWHV�j�DFHVVLELOLGDGH��5(62/9(�HGLWDU�D�VHJXLQWH�5HVROXomR��

&$3Ì78/2�,
',6326,d¯(6�35(/,0,1$5(6

$UW�����(VWD�5HVROXomR�GLVS}H�VREUH�D�FULDomR�GD�&RPLVVmR�7HPSRUiULD�GH�$FHVVLELOLGDGH�
GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�UHJXODPHQWD�D�DSOLFDomR GD�&RQYHQomR�VREUH�RV�
'LUHLWRV�GDV�3HVVRDV�FRP�'HILFLrQFLD�H�VHX�3URWRFROR�)DFXOWDWLYR� LQWHUQDOL]DGRV�FRP�HTXLYDOrQFLD�
GH�HPHQGD�FRQVWLWXFLRQDO�SHOR�'HFUHWR�/HJLVODWLYR�Q�������GH����GH�MXOKR�GH������H�'HFUHWR�Q��
�������GH����GH�DJRVWR�GH������H GDV�/HLV�Q����������GH����GH�QRYHPEUR�GH�������Q����������GH����



���

GH�GH]HPEUR�GH������H�GRV�'HFUHWRV�Q���������GH����GH�GH]HPEUR�GH������H�Q���������GH����GH�
GH]HPEUR�������DR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�

&$3Ì78/2�,,
'2�$7(1',0(172�35,25,7É5,2

$UW�� ���� 2� 0LQLVWpULR� 3~EOLFR� GD� 8QLmR� H� GRV� (VWDGRV� GHYH� GLVSHQVDU� DWHQGLPHQWR�
SULRULWiULR�jV�SHVVRDV�FRP�GHILFLrQFLD�RX�PRELOLGDGH�UHGX]LGD��FRQIRUPH�R�HVWDEHOHFLGR�SHOD�/HL�Q��
������������

������&RQVLGHUDP�VH�SHVVRDV�FRP�GHILFLrQFLD� DTXHODV�TXH� WrP� LPSHGLPHQWRV�GH� ORQJR�
SUD]R� GH� QDWXUH]D� ItVLFD�� PHQWDO�� LQWHOHFWXDO� RX� VHQVRULDO�� RV� TXDLV�� HP� LQWHUDomR� FRP� GLYHUVDV�
EDUUHLUDV��SRGHP�REVWUXLU�VXD�SDUWLFLSDomR�SOHQD�H�HIHWLYD�QD�VRFLHGDGH�HP�LJXDOGDGHV�GH�FRQGLo}HV�
FRP�DV�GHPDLV�SHVVRDV�

�� ����2� GLVSRVWR� QR� FDSXW� DSOLFD�VH�� DLQGD�� jV� SHVVRDV� FRP� LGDGH� LJXDO� RX� VXSHULRU� D�
VHVVHQWD�DQRV��JHVWDQWHV��ODFWDQWHV�H�SHVVRDV�FRP�FULDQoD�GH�FROR�

$UW������2�DWHQGLPHQWR�SULRULWiULR�FRPSUHHQGH�WUDWDPHQWR�GLIHUHQFLDGR�H�DWHQGLPHQWR�
LPHGLDWR�jV�SHVVRDV�GH�TXH�WUDWD�R�DUW������FDSXW�H�����

������2�WUDWDPHQWR�GLIHUHQFLDGR�LQFOXL��GHQWUH�RXWURV�
, � DVVHQWRV�GH�XVR�SUHIHUHQFLDO�VLQDOL]DGRV��HVSDoRV�H�LQVWDODo}HV�DFHVVtYHLV�
,, � PRELOLiULR� GH� UHFHSomR� H� DWHQGLPHQWR� REULJDWRULDPHQWH� DGDSWDGR� j� DOWXUD� H� j

FRQGLomR� ItVLFD�GH�SHVVRDV�HP�FDGHLUD�GH� URGDV�� FRQIRUPH�HVWDEHOHFLGR�QDV�QRUPDV� WpFQLFDV�GH�
DFHVVLELOLGDGH�GD�$%17�

,,, � VHUYLoRV� GH� DWHQGLPHQWR� SDUD� SHVVRDV� FRP� GHILFLrQFLD� DXGLWLYD�� SUHVWDGR� SRU
LQWpUSUHWHV�RX�SHVVRDV�IOXHQWHV�HP�/tQJXD�%UDVLOHLUD�GH�6LQDLV�� /,%5$6�H�QR�WUDWR�FRP�DTXHODV�
TXH�QmR�VH�FRPXQLTXHP�HP�/,%5$6��H�SDUD�SHVVRDV�VXUGR�FHJDV��SUHVWDGR�SRU�JXLDV�LQWpUSUHWHV�
RX�SHVVRDV�FDSDFLWDGDV�QHVWH�WLSR�GH�DWHQGLPHQWR�

,9 � SHVVRDO� FDSDFLWDGR�SDUD�SUHVWDU� DWHQGLPHQWR�jV�SHVVRDV�FRP�GHILFLrQFLD�YLVXDO�
PHQWDO�H�P~OWLSOD��EHP�FRPR�jV�SHVVRDV�LGRVDV�

9 � GLVSRQLELOLGDGH�GH� iUHD� HVSHFLDO�SDUD� HPEDUTXH� H�GHVHPEDUTXH�GH�SHVVRD� FRP
GHILFLrQFLD�RX�PRELOLGDGH�UHGX]LGD�

9, � VLQDOL]DomR�DPELHQWDO�SDUD�RULHQWDomR�GDV�SHVVRDV�UHIHULGDV�QR�DUW������FDSXW�H
����
9,,� GLYXOJDomR��HP�OXJDU�YLVtYHO��GR�GLUHLWR�GH�DWHQGLPHQWR�SULRULWiULR�GDV�SHVVRDV�FRP�

GHILFLrQFLD�� FRP� PRELOLGDGH� UHGX]LGD�� SHVVRDV� FRP� LGDGH� LJXDO� RX� VXSHULRU� D� VHVVHQWD� DQRV��
JHVWDQWHV��ODFWDQWHV�H�SHVVRDV�FRP�FULDQoD�GH�FROR�

9,,, � DGPLVVmR�GH�HQWUDGD�H�SHUPDQrQFLD�GH�FmR�JXLD�RX�FmR�JXLD�GHDFRPSDQKDPHQWR�
MXQWR�GH�SHVVRD�FRP�GHILFLrQFLD�QRV�ORFDLV�GLVSRVWRV�QR�FDSXW�GR�DUW������PHGLDQWH�DSUHVHQWDomR�GD�
FDUWHLUD�GH�YDFLQD�DWXDOL]DGD�GR�DQLPDO��H

,; � D�H[LVWrQFLD�GH�ORFDO�GH�DWHQGLPHQWR�HVSHFtILFR�SDUD�DV�SHVVRDV�UHIHULGDV�QR�DUW�����
FDSXW�H�����

�����(QWHQGH�VH�SRU�LPHGLDWR�R�DWHQGLPHQWR�SUHVWDGR�jV�SHVVRDV�UHIHULGDV�QR�DUW������FDSXW�
H�������DQWHV�GH�TXDOTXHU�RXWUD��GHSRLV�GH�FRQFOXtGR�R�DWHQGLPHQWR�TXH�HVWLYHU�HP�DQGDPHQWR��
REVHUYDGR�R�GLVSRVWR�QR�LQFLVR�,�GR�SDUiJUDIR�~QLFR�GR�DUW������GD�/HL�Q���������GH����GH�RXWXEUR�
GH������

�����$V�LQVWLWXLo}HV�UHIHULGDV�QR�FDSXW�GR�DUW�����GHYHP�SRVVXLU��SHOR�PHQRV��XP�WHOHIRQH�
GH�DWHQGLPHQWR�DGDSWDGR�SDUD�FRPXQLFDomR�FRP�H�SRU�SHVVRDV�FRP�GHILFLrQFLD�DXGLWLYD�

�����$�$GPLQLVWUDomR�6XSHULRU�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�GHYH�UHDOL]DU�
D�KDELOLWDomR�GH�VHUYLGRUHV�HP�FXUVRV�RILFLDLV�GH�/LQJXDJHP�%UDVLOHLUD�GH�6LQDLV��PLQLVWUDGRV�SRU�
SURIHVVRUHV�RULXQGRV�GH�LQVWLWXLo}HV�RILFLDOPHQWH�UHFRQKHFLGDV�QR�HQVLQR�GH�/LQJXDJHP�%UDVLOHLUD�
GH�6LQDLV��D�ILP�GH�DVVHJXUDU�R�SOHQR�DFHVVR�GRV�GHILFLHQWHV�DXGLWLYRV�jV�VXDV�GHSHQGrQFLDV�

$UW�����2�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�WHP�R�SUD]R�GH�GR]H�PHVHV��D�SDUWLU�
GD� SXEOLFDomR� GD� SUHVHQWH� 5HVROXomR�� SDUD� HIHWLYDPHQWH� LPSODQWDU� R� DWHQGLPHQWR� SULRULWiULR�
UHIHULGR�QHVWH�DWR�



���

&$3Ì78/2�,,,
'$�,03/(0(17$d®2�'$�$&(66,%,/,'$'(�$548,7(7Ñ1,&$

6(d®2�,
'$6�&21',d¯(6�*(5$,6

$UW������$�FRQVWUXomR��UHIRUPD�H�DPSOLDomR�GH�HGLILFDo}HV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�
H�GRV�(VWDGRV�GHYHP�VHU�H[HFXWDGDV�GH�PRGR�TXH�VHMDP�RX�VH�WRUQHP�DFHVVtYHLV�j�SHVVRD�FRP�
GHILFLrQFLD�RX�PRELOLGDGH�UHGX]LGD��DWHQGHQGR�jV�UHJUDV�GH�DFHVVLELOLGDGH�SUHYLVWDV�QDV�QRUPDV�GH�
DFHVVLELOLGDGH��QD�OHJLVODomR�HVSHFtILFD�H�QR�'HFUHWR�Q��������GH����GH�GH]HPEUR�GH������

3DUiJUDIR�~QLFR�² &RQVLGHUDP�VH�DFHVVtYHLV�DV�HGLILFDo}HV�TXH�QmR�DSUHVHQWDP�TXDOTXHU�
HQWUDYH�RX�REVWiFXOR�TXH�OLPLWH�RX�LPSHoD�R�DFHVVR��D�OLEHUGDGH�GH�PRYLPHQWR�H�D�FLUFXODomR�FRP�
DXWRQRPLD�H�VHJXUDQoD�GH�SHVVRDV�FRP�GHILFLrQFLD�RX PRELOLGDGH�UHGX]LGD�

6(d®2�,,
'$6�&21',d¯(6�(63(&Ì),&$6

$UW�� ����$� FRQVWUXomR�� DPSOLDomR� RX� UHIRUPD� GH� HGLILFDo}HV� GR�0LQLVWpULR� 3~EOLFR� GD�
8QLmR H�GRV�(VWDGRV�GHYHP�JDUDQWLU��SHOR�PHQRV��XP�GRV�DFHVVRV�DR�VHX�LQWHULRU��FRP�FRPXQLFDomR�
FRP� WRGDV� DV� VXDV�GHSHQGrQFLDV� H� VHUYLoRV�� OLYUH�GH�EDUUHLUDV� H�GH�REVWiFXORV�TXH� LPSHoDP�RX�
GLILFXOWHP�R�VHX�DFHVVR�

������1R�FDVR�GDV�HGLILFDo}HV�Mi�H[LVWHQWHV��WHUmR�HODV�R�SUD]R�Pi[LPR�GH�YLQWH�H�TXDWUR�
PHVHV�D�FRQWDU�GD�GDWD�GH�SXEOLFDomR�GHVWD�5HVROXomR�SDUD�JDUDQWLU�DFHVVLELOLGDGH�jV�SHVVRDV�FRP�
GHILFLrQFLD�RX�PRELOLGDGH�UHGX]LGD��GHYHQGR�VH�DGDSWDU�SRU�WULPHVWUH�R�SHUFHQWXDO�PtQLPR�GH�GR]H�
H�PHLR�SRU�FHQWR�GR�WRWDO�GRV�SUpGLRV�SHUWHQFHQWHV�j�,QVWLWXLomR�

�� ����2�0LQLVWpULR� 3~EOLFR� TXH� QmR� GLVSXVHU� GH� GRWDomR� RUoDPHQWiULD� VXILFLHQWH� SDUD�
UHDOL]DU� DV� REUDV� PHQFLRQDGDV� QR� SDUiJUDIR� DQWHULRU�� GHYH� LQIRUPDU� HVWH� IDWR�� SRU� HVFULWR�� j�
&RPLVVmR� 7HPSRUiULD� GH� $FHVVLELOLGDGH�� QR� SUD]R� GH� XP� PrV� D� SDUWLU� GD� SXEOLFDomR� GHVWD�
5HVROXomR�H�LQFOXLU�QR�RUoDPHQWR�GR�DQR�VHJXLQWH�YHUED�QHFHVViULD�DR�FXVWHLR�GDV�DGDSWDo}HV�

$UW������1D�DPSOLDomR�RX�UHIRUPD�GDV�HGLILFDo}HV��RV�GHVQtYHLV�GDV�iUHDV�GH�FLUFXODomR�
LQWHUQDV� RX� H[WHUQDV� VHUmR� WUDQVSRVWRV� SRU�PHLR� GH� UDPSD�RX� HTXLSDPHQWR� HOHWURPHFkQLFR� GH�
GHVORFDPHQWR� YHUWLFDO�� TXDQGR� QmR� IRU� SRVVtYHO� RXWUR� DFHVVR� PDLV� F{PRGR� SDUD� SHVVRD� FRP�
GHILFLrQFLD�RX�PRELOLGDGH�UHGX]LGD��FRQIRUPH�HVWDEHOHFLGR�QDV�QRUPDV�WpFQLFDV�GH�DFHVVLELOLGDGH�
GD�$%17�

$UW������2V�EDOF}HV�GH�DWHQGLPHQWR�GHYHP�GLVSRU�GH��SHOR�PHQRV��XPD�SDUWH�GD�VXSHUItFLH�
DFHVVtYHO� SDUD� DWHQGLPHQWR� jV� SHVVRDV� FRP� GHILFLrQFLD� RX PRELOLGDGH� UHGX]LGD�� FRQIRUPH� RV�
SDGU}HV�GDV�QRUPDV�WpFQLFDV�GH�DFHVVLELOLGDGH�GD�$%17�H�j�OHJLVODomR�EUDVLOHLUD�HVSHFtILFD�

$UW������$�FRQVWUXomR��DPSOLDomR�RX�UHIRUPD�GH�HGLILFDo}HV�SHUWHQFHQWHV�DR�0LQLVWpULR�
3~EOLFR�GHYHP�GLVSRU�GH�VDQLWiULRV�DFHVVtYHLV�GHVWLQDGRV�DR�XVR�SRU�SHVVRD�FRP�GHILFLrQFLD�RX�
PRELOLGDGH�UHGX]LGD�

������1DV�HGLILFDo}HV�D�VHUHP�FRQVWUXtGDV��RV�VDQLWiULRV�GHVWLQDGRV�DR�XVR�SRU�SHVVRD�FRP�
GHILFLrQFLD�RX�PRELOLGDGH�UHGX]LGD�VHUmR�GLVWULEXtGRV�QD�UD]mR�GH��QR�PtQLPR��XPD�FDELQH�SDUD�
FDGD�VH[R�HP�FDGD�SDYLPHQWR�GD�HGLILFDomR��FRP�HQWUDGD�LQGHSHQGHQWH�GRV�VDQLWiULRV�FROHWLYRV��
REHGHFHQGR�jV�QRUPDV�WpFQLFDV�GH�DFHVVLELOLGDGH�GD�$%17�

������1DV�HGLILFDo}HV�Mi�H[LVWHQWHV��WHUmR�HODV�R�SUD]R�Pi[LPR�GH�YLQWH�H�TXDWUR�PHVHV�D�
FRQWDU�GD�GDWD�GH�SXEOLFDomR�GHVWD�5HVROXomR�SDUD�JDUDQWLU�SHOR�PHQRV�XP�EDQKHLUR�DFHVVtYHO�SRU�
SDYLPHQWR��FRP�HQWUDGD�LQGHSHQGHQWH��GLVWULEXLQGR�VH�VHXV�HTXLSDPHQWRV�H�DFHVVyULRV�GH�PRGR�
TXH�SRVVDP�VHU�XWLOL]DGRV�SRU�SHVVRD�FRP�GHILFLrQFLD�RX�PRELOLGDGH�UHGX]LGD��GHYHQGR�VH�DGDSWDU�
SRU�WULPHVWUH�R�SHUFHQWXDO�PtQLPR�GH�GR]H�H�PHLR�SRU�FHQWR�GR�WRWDO�GRV�SUpGLRV�SHUWHQFHQWHV�j�
,QVWLWXLomR�

�� ����2�0LQLVWpULR� 3~EOLFR� TXH� QmR� GLVSXVHU� GH� GRWDomR� RUoDPHQWiULD� VXILFLHQWH� SDUD�
UHDOL]DU� DV� REUDV� PHQFLRQDGDV� QR� SDUiJUDIR� DQWHULRU�� GHYH� LQIRUPDU� HVWH� IDWR�� SRU� HVFULWR�� j�
&RPLVVmR� 7HPSRUiULD� GH� $FHVVLELOLGDGH�� QR� SUD]R� GH� XP� PrV� D� SDUWLU� GD� SXEOLFDomR� GHVWD�
5HVROXomR�H�LQFOXLU�QR�RUoDPHQWR�GR�DQR�VHJXLQWH�YHUED�QHFHVViULD�DR�FXVWHLR�GDV�DGDSWDo}HV�

$UW�������2V�DXGLWyULRV�H�VLPLODUHV�ORFDOL]DGRV�QRV�SUpGLRV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�
H�GRV�(VWDGRV�UHVHUYDUmR��SHOR�PHQRV��GRLV�SRU�FHQWR GD�ORWDomR�GR�HVWDEHOHFLPHQWR�SDUD�SHVVRDV�



���

HP�FDGHLUD�GH�URGDV��GLVWULEXtGRV�SHOR�UHFLQWR�HP�ORFDLV�GLYHUVRV��GH�ERD�YLVLELOLGDGH��SUy[LPRV�DRV�
FRUUHGRUHV��GHYLGDPHQWH� VLQDOL]DGRV�� HYLWDQGR�VH�iUHDV� VHJUHJDGDV�GH�S~EOLFR�H�D�REVWUXomR�GDV�
VDtGDV�� HP� FRQIRUPLGDGH� FRP� DV� QRUPDV� WpFQLFDV� GH� DFHVVLELOLGDGH� GD� $%17� H� j� OHJLVODomR�
EUDVLOHLUD�HVSHFtILFD�

������1DV�HGLILFDo}HV�SUHYLVWDV�QR�FDSXW��p�REULJDWyULD��DLQGD��D�GHVWLQDomR�GH�GRLV�SRU�
FHQWR� GRV� DVVHQWRV� SDUD� DFRPRGDomR� GH� SHVVRDV� FRP� GHILFLrQFLD� YLVXDO� H� GH� SHVVRDV� FRP�
PRELOLGDGH�UHGX]LGD��LQFOXLQGR�REHVRV��HP�ORFDLV�GH�ERD�UHFHSomR�GH�PHQVDJHQV�VRQRUDV��GHYHQGR�
WRGRV� VHU� GHYLGDPHQWH� VLQDOL]DGRV� H� HVWDU� GH� DFRUGR� FRP� RV� SDGU}HV� GDV� QRUPDV� WpFQLFDV� GH�
DFHVVLELOLGDGH�GD�$%17�H�j�OHJLVODomR�EUDVLOHLUD�HVSHFtILFD�

������2V�HVSDoRV�H�DVVHQWRV�D�TXH�VH�UHIHUH�HVWH�DUWLJR�GHYHUmR�VLWXDU�VH�HP�ORFDLV�TXH�
JDUDQWDP� D� DFRPRGDomR� GH�� QR� PtQLPR�� XP� DFRPSDQKDQWH� GD� SHVVRD� FRP� GHILFLrQFLD� RX�
PRELOLGDGH�UHGX]LGD�

������1RV� ORFDLV�UHIHULGRV�QR�FDSXW�KDYHUi��REULJDWRULDPHQWH� URWDV�GH�IXJD�H�VDtGDV�GH�
HPHUJrQFLD� DFHVVtYHLV�� FRQIRUPH� SDGU}HV� GDV� QRUPDV� WpFQLFDV� GH� DFHVVLELOLGDGH� GD� $%17� H� j�
OHJLVODomR� EUDVLOHLUD� HVSHFtILFD�� D� ILP� GH� SHUPLWLU� D� VDtGD� VHJXUD� GH� SHVVRDV� FRP� GHILFLrQFLD� RX�
PRELOLGDGH�UHGX]LGD��HP�FDVR�GH�HPHUJrQFLD�

������$V�iUHDV�GH�DFHVVR�DR�SDOFR�WDPEpP�GHYHP�VHU�DFHVVtYHLV�
������$V�HGLILFDo}HV�UHIHULGDV�QR�FDSXW��Mi�H[LVWHQWHV��WrP�R�SUD]R�GH�YLQWH�H�TXDWUR
PHVHV��D�FRQWDU�GD�GDWD�GH�SXEOLFDomR�GHVWD�5HVROXomR��SDUD�VH�DGHTXDU�DV�H[LJrQFLDV�GHVWH�

DUWLJR�
�� ����2�0LQLVWpULR� 3~EOLFR� TXH� QmR� GLVSXVHU� GH� GRWDomR� RUoDPHQWiULD� VXILFLHQWH� SDUD�

UHDOL]DU� DV� REUDV� PHQFLRQDGDV� QR� SDUiJUDIR� DQWHULRU�� GHYH� LQIRUPDU� HVWH� IDWR�� SRU� HVFULWR�� j�
&RPLVVmR� 7HPSRUiULD� GH� $FHVVLELOLGDGH�� QR� SUD]R� GH� XP� PrV� D� SDUWLU� GD� SXEOLFDomR� GHVWD�
5HVROXomR�H�LQFOXLU�QR�RUoDPHQWR�GR�DQR�VHJXLQWH�YHUED�QHFHVViULD�DR�FXVWHLR�GDV�DGDSWDo}HV�

$UW�� ���� 1RV� HVWDFLRQDPHQWRV� H[WHUQRV� RX� LQWHUQRV� GDV� HGLILFDo}HV� SHUWHQFHQWHV� DR�
0LQLVWpULR�3~EOLFR�VHUmR�UHVHUYDGRV��SHOR�PHQRV��GRLV�SRU�FHQWR�GR�WRWDO�GH�YDJDV�SDUD�YHtFXORV�
TXH�WUDQVSRUWHP�SHVVRD�FRP�GHILFLrQFLD�ItVLFD�RX�YLVXDO��VHQGR�DVVHJXUDGD��QR�PtQLPR��XPD�YDJD��
HP�ORFDLV�SUy[LPRV�j�HQWUDGD�SULQFLSDO�RX�DR�HOHYDGRU��GH�IiFLO�DFHVVR�j�FLUFXODomR�GH�SHGHVWUHV��
FRP�HVSHFLILFDo}HV�WpFQLFDV�GH�GHVHQKR�H�WUDoDGR�FRQIRUPH�R�HVWDEHOHFLGR�QDV�QRUPDV�WpFQLFDV�GH�
DFHVVLELOLGDGH�GD�$%17�H�j�OHJLVODomR�EUDVLOHLUD�HVSHFtILFD�

$UW�� ����1R� SUD]R� GH� GR]H�PHVHV� D� SDUWLU� GD� GDWD� GH� SXEOLFDomR� GHVWD� 5HVROXomR�� DV�
HGLILFDo}HV� SHUWHQFHQWHV� DR�0LQLVWpULR� 3~EOLFR� GHYHUmR� GLVSRU GH� VLQDOL]DomR� YLVXDO� H� WiWLO� SDUD�
RULHQWDomR�GH�SHVVRDV�FRP�GHILFLrQFLD�DXGLWLYD�H�YLVXDO��HP�FRQIRUPLGDGH�FRP�DV�QRUPDV�WpFQLFDV�
GH�DFHVVLELOLGDGH�GD�$%17�H�j�OHJLVODomR�EUDVLOHLUD�HVSHFtILFD�

$UW������$�LQVWDODomR�GH�QRYRV�HOHYDGRUHV�RX�VXD�DGDSWDomR�HP�HGLILFDo}HV�GR�0LQLVWpULR�
3~EOLFR��GHYH�DWHQGHU�DRV�SDGU}HV�GDV�QRUPDV�WpFQLFDV�GH�DFHVVLELOLGDGH�GD�$%17�H�j�OHJLVODomR�
EUDVLOHLUD�HVSHFtILFD�

������1R�FDVR�GD�LQVWDODomR�GH�HOHYDGRUHV�QRYRV�RX�GD�WURFD�GRV�Mi�H[LVWHQWHV��TXDOTXHU�
TXH�VHMD�R�Q~PHUR�GH�HOHYDGRUHV�GD�HGLILFDomR��SHOR�PHQRV�XP�GHOHV�WHUi�FDELQH�TXH�SHUPLWD�DFHVVR�
H�PRYLPHQWDomR�F{PRGD�GH�SHVVRD�FRP�GHILFLrQFLD�RX�FRP�PRELOLGDGH�UHGX]LGD��GH�DFRUGR�FRP�
R�TXH�HVSHFLILFD�DV�QRUPDV�WpFQLFDV�GH�DFHVVLELOLGDGH�GD�$%17�H�j�OHJLVODomR�EUDVLOHLUD�HVSHFtILFD�

������-XQWR�jV�ERWRHLUDV�H[WHUQDV�GR�HOHYDGRU��GHYHUi�HVWDU�VLQDOL]DGR�HP�EUDLOH�HP TXDO�
DQGDU�GD�HGLILFDomR�D�SHVVRD�VH�HQFRQWUD�

&$3Ì78/2�,9
'2�$&(662��,1)250$d®2�(��&2081,&$d®2

$UW������1R�SUD]R�Pi[LPR�GH�GR]H�PHVHV�D�FRQWDU�GD�GDWD�GH�SXEOLFDomR�GHVWD�5HVROXomR��
VHUi�REULJDWyULD�D�DFHVVLELOLGDGH�QRV�SRUWDLV�H�VtWLRV�HOHWU{QLFRV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�
GRV�(VWDGRV�QD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV��LQWHUQHW���SDUD�R�XVR�GDV�SHVVRDV�FRP�GHILFLrQFLD��
JDUDQWLQGR�OKHV�R�SOHQR�DFHVVR�jV�LQIRUPDo}HV�GLVSRQtYHLV�

3DUiJUDIR�~QLFR��$R�VH� WRUQDUHP�DFHVVtYHLV�jV�SHVVRDV�FRP�GHILFLrQFLD�YLVXDO��RV�VtWLRV�
HOHWU{QLFRV�FRQWHUmR�VtPEROR�TXH�UHSUHVHQWH�D�DFHVVLELOLGDGH�QD� UHGH�PXQGLDO�GH�FRPSXWDGRUHV�
�LQWHUQHW���D�VHU�DGRWDGR�QDV�UHVSHFWLYDV�SiJLQDV�GH HQWUDGD�



���

&$3Ì78/2�9
'$�,16&5,d®2�'$�3(662$�&20�'(),&,È1&,$�(0�&21&8562�5($/,=$'2�

3(/2�0,1,67e5,2�3Ó%/,&2
$UW������)LFD�DVVHJXUDGR�j�SHVVRD�FRP�GHILFLrQFLD�R�GLUHLWR�GH�VH�LQVFUHYHU�HP�FRQFXUVR�

S~EOLFR�UHDOL]DGR�SHOR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV��HP�LJXDOGDGH�GH�FRQGLo}HV�FRP�
RV�GHPDLV�FDQGLGDWRV��FRPR�GLVS}H�D�OHL�

������2�FDQGLGDWR�FRP�GHILFLrQFLD��HP�UD]mR�GD�QHFHVViULD�HTXLSDUDomR�GH�RSRUWXQLGDGHV��
FRQFRUUHUi�D�WRGDV�DV�YDJDV��VHQGR�UHVHUYDGR�R�SHUFHQWXDO�PtQLPR�GH�GH]�SRU�FHQWR�HP�IDFH�GD
FODVVLILFDomR�REWLGD�

������&DVR�D�DSOLFDomR�GR�SHUFHQWXDO�GH�TXH�WUDWD�R�SDUiJUDIR�DQWHULRU�UHVXOWH�HP�Q~PHUR�
IUDFLRQDGR��HVWH�GHYHUi�VHU�HOHYDGR�DWp�R�SULPHLUR�Q~PHUR�LQWHLUR�VXEVHTXHQWH�

$UW������2V�HGLWDLV�GH�FRQFXUVRV�S~EOLFRV�GHYHUmR�FRQWHU�
, � R� Q~PHUR� GH� YDJDV� H[LVWHQWHV�� EHP� FRPR� R� WRWDO� FRUUHVSRQGHQWH� j� UHVHUYD

GHVWLQDGD�j�SHVVRD�FRP�GHILFLrQFLD�
,, � DV�DWULEXLo}HV�H�WDUHIDV�HVVHQFLDLV�GRV�FDUJRV�
,,, � SUHYLVmR� GH� DGDSWDomR� GDV� SURYDV�� GR� FXUVR� GH� IRUPDomR� H� GR� HVWiJLR�

SUREDWyULR�FRQIRUPH�D�GHILFLrQFLD GR�FDQGLGDWR��H
,9 � H[LJrQFLD�GH�DSUHVHQWDomR��SHOR�FDQGLGDWR�FRP�GHILFLrQFLD��QR�DWR�GD�LQVFULomR�GH�

ODXGR�PpGLFR�DWHVWDQGR�D�HVSpFLH�H�R�JUDX�RX�QtYHO�GD�GHILFLrQFLD�
�� ���� 1R� DWR� GD� LQVFULomR�� R� FDQGLGDWR� FRP� GHILFLrQFLD� TXH� QHFHVVLWH� GH� WUDWDPHQWR�

GLIHUHQFLDGR�QRV�GLDV�GR�FRQFXUVR�GHYHUi�UHTXHUr�OR��QR�SUD]R�GHWHUPLQDGR�HP�HGLWDO��LQGLFDQGR�
DV�FRQGLo}HV�GLIHUHQFLDGDV�GH�TXH�QHFHVVLWD�SDUD�D�UHDOL]DomR�GDV�SURYDV�

������2�FDQGLGDWR�FRP�GHILFLrQFLD�TXH�QHFHVVLWDU�GH�WHPSR�DGLFLRQDO�SDUD�UHDOL]DomR�GDV
SURYDV�GHYHUi� UHTXHUr�OR��FRP� MXVWLILFDWLYD�DFRPSDQKDGD�GH�SDUHFHU�HPLWLGR�SRU�HVSHFLDOLVWD�GD�
iUHD�GH�VXD�GHILFLrQFLD��QR�SUD]R�HVWDEHOHFLGR�QR�HGLWDO�GR�FRQFXUVR�

$UW������$�SHVVRD�FRP�GHILFLrQFLD�SDUWLFLSDUi�GH�FRQFXUVR�HP�LJXDOGDGH�GH�FRQGLo}HV�FRP�
RV GHPDLV�FDQGLGDWRV�QR�TXH�FRQFHUQH�

, � DR�FRQWH~GR�GDV�SURYDV�
,, � j�DYDOLDomR�H�DRV�FULWpULRV�GH�DSURYDomR�
,,, � DR�KRUiULR�H�DR�ORFDO�GH�DSOLFDomR�GDV�SURYDV��H
,9 � j�QRWD�PtQLPD�H[LJLGD�SDUD�WRGRV�RV�GHPDLV�FDQGLGDWRV�
$UW�� ����2�yUJmR� UHVSRQViYHO� SHOD� UHDOL]DomR�GR� FRQFXUVR� WHUi� D� DVVLVWrQFLD�GH� HTXLSH�

PXOWLSURILVVLRQDO�FRPSRVWD�GH�WUrV�SURILVVLRQDLV�FDSDFLWDGRV��VHQGR�XP�GHOHV�PpGLFR�
������$�HTXLSH�PXOWLSURILVVLRQDO�HPLWLUi�SDUHFHU�REVHUYDQGR�
, � DV�LQIRUPDo}HV�SUHVWDGDV�SHOR�FDQGLGDWR�QR�DWR�GD�LQVFULomR�
,, � D QDWXUH]D� GDV� DWULEXLo}HV� H� WDUHIDV� HVVHQFLDLV� GR� FDUJR� RX� GD� IXQomR� D

GHVHPSHQKDU�
,,, � DV� FRQGLo}HV� GH� DFHVVLELOLGDGH� H� DV� DGHTXDo}HV� GR� DPELHQWH� GH� WUDEDOKR� QD

H[HFXomR�GDV�WDUHIDV�
,9 � D� SRVVLELOLGDGH�GH� XVR�� SHOR� FDQGLGDWR�� GH� HTXLSDPHQWRV�RX�RXWURV�PHLRV� TXH

KDELWXDOPHQWH�XWLOL]H��H
9 � D�&,'�H�RXWURV�SDGU}HV�UHFRQKHFLGRV�QDFLRQDO�H�LQWHUQDFLRQDOPHQWH�
$UW������$�SXEOLFDomR�GR�UHVXOWDGR�ILQDO�GR�FRQFXUVR�VHUi�IHLWD�HP�GXDV�OLVWDV��FRQWHQGR��

D�SULPHLUD��D�SRQWXDomR�GH�WRGRV�RV�FDQGLGDWRV��LQFOXVLYH�D�GDV�SHVVRDV�FRP�GHILFLrQFLD��H�D�VHJXQGD��
VRPHQWH�D�SRQWXDomR�GHVWHV�~OWLPRV�

&$3Ì78/2�9,
'$6�',6326,d¯(6�),1$,6�(�75$16,7Ð5,$6

$UW������$�&RPLVVmR�7HPSRUiULD�GH�$FHVVLELOLGDGH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�
3~EOLFR�SDVVD�D�LQWHJUDU�D�&RPLVVmR�GH�$FRPSDQKDPHQWR�GD�$WXDomR�GR�0LQLVWpULR�3~EOLFR�QD�



���

'HIHVD�GRV�'LUHLWRV�)XQGDPHQWDLV��PDQWHQGR� VXD� HVWUXWXUD� DGPLQLVWUDWLYD�� �5HGDomR�GDGD�SHOD�
5HVROXomR�Q������GH����GH�MXQKR�GH������

$UW������3DUD�ILQV�GH�FXPSULPHQWR�SHOR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�GRV�
WHUPRV�GD�5HVROXomR�&103�Q������GH����GH�MDQHLUR�GH������ VHUi�FULDGR�QR�kPELWR�GD�&RPLVVmR�
GH�$FRPSDQKDPHQWR�GD�$WXDomR�GR�0LQLVWpULR�3~EOLFR�QD�'HIHVD�GRV�'LUHLWRV�)XQGDPHQWDLV��R�
1~FOHR�GH�$WXDomR�(VSHFLDO�HP�$FHVVLELOLGDGH��TXH�SRGHUi�VHU�GHVFRQVWLWXtGR�TXDQGR�DWLQJLU�R�ILP�
D�TXH�VH�GHVWLQD���5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH ���GH�MXQKR�GH������

$UW������7RGRV�RV�UDPRV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�DV�XQLGDGHV GRV�(VWDGRV�TXH�
DLQGD� QmR� LQIRUPDUDP� R� HQGHUHoR� GDV� VXDV� HGLILFDo}HV�� HVSHFLILFDQGR� TXDLV� VH� HQFRQWUDP�
DGHTXDGDV�jV�QRUPDV�GH�DFHVVLELOLGDGH�H�TXDLV�GHYHP�VHU�DGDSWDGDV��FRP�EDVH�QR�URWHLUR�EiVLFR�GH�
DFHVVLELOLGDGH� HQFDPLQKDGR� SHOR� &RQVHOKR� 1DFLRQDO� GR�0LQLVWpULR� 3~EOLFR�� GHYHP� HQYLDU� WDLV�
GDGRV��D�SDUWLU�GD�SXEOLFDomR�GHVWD�5HVROXomR��DR�1~FOHR�GH�$WXDomR�(VSHFLDO�HP�$FHVVLELOLGDGH��
LQWHJUDQWH�GD�&RPLVVmR GH�$FRPSDQKDPHQWR�GD�$WXDomR�GR�0LQLVWpULR�3~EOLFR�QD 'HIHVD�GRV�
'LUHLWRV�)XQGDPHQWDLV���5HGDomR�GDGD SHOD�5HVROXomR�Q������GH����GH�MXQKR�GH������

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GD�VXD�SXEOLFDomR�

%UDVtOLD�����GH�MDQHLUR�GH������
52%(572�0217(,52�*85*(/�6$1726

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



���

5(62/8d®2�1������'(����'(�)(9(5(,52�'(������
'LVS}H�VREUH�DV�DXGLrQFLDV�S~EOLFDV�QR�kPELWR�GR�
0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��SDUiJUDIR�����LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�DUULPR�
QR�DUWLJR����GR�5HJLPHQWR�,QWHUQR�

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR�����SDUiJUDIR�~QLFR��LQFLVR�,9��GD�/HL�Q������������/HL�
2UJkQLFD�GR�0LQLVWpULR�3~EOLFR���TXH�HVWDEHOHFH�FRPR�DWULEXLomR�GR�0LQLVWpULR�3~EOLFR�SURPRYHU�
DXGLrQFLDV�S~EOLFDV�H�HPLWLU�UHODWyULRV��DQXDO�RX�HVSHFLDLV�

&RQVLGHUDQGR�R�GLVSRVWR�QR� DUW�� ���� LQFLVR�;,9�� GD�/HL�&RPSOHPHQWDU� Q�� ������ �/HL�
2UJkQLFD�GR�038���TXH�HVWDEHOHFH�FRPR�DWULEXLomR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�D�SURPRomR�
GH�RXWUDV�Do}HV�QHFHVViULDV�DR�H[HUFtFLR�GH�VXDV�IXQo}HV�LQVWLWXFLRQDLV��HP�GHIHVD�GD�RUGHP�MXUtGLFD��
GR�UHJLPH�GHPRFUiWLFR�H�GRV�LQWHUHVVHV�VRFLDLV�H�LQGLYLGXDLV�LQGLVSRQtYHLV��

&RQVLGHUDQGR�TXH�DV�DXGLrQFLDV�FRPHWLGDV�DR�0LQLVWpULR�3~EOLFR�VmR�XP�PHFDQLVPR�SHOR�
TXDO�R�FLGDGmR�H�D�VRFLHGDGH�RUJDQL]DGD�SRGHP�FRODERUDU�FRP�R�0LQLVWpULR�3~EOLFR�QR�H[HUFtFLR�
GH� VXDV� ILQDOLGDGHV� LQVWLWXFLRQDLV� OLJDGDV� DR� ]HOR� GR� LQWHUHVVH� S~EOLFR� H� j� GHIHVD� GRV� GLUHLWRV� H�
LQWHUHVVHV�GLIXVRV�H�FROHWLYRV�GH�PRGR�JHUDO�

&RQVLGHUDQGR�DLQGD�TXH�R�UHIHULGR�DWR�QRUPDWLYR�QmR�H[FOXL��D�FDGD�XQLGDGH�GR�0LQLVWpULR�
3~EOLFR��QD�HVIHUD�GH�VXD�DXWRQRPLD��D�SRVVLELOLGDGH�GH�HGLWDU�DWRV�UHJXODPHQWDUHV�VREUH�D�PDWpULD��
5(62/9(��

$UW�� ��� &RPSHWH� DRV� ÐUJmRV� GR� 0LQLVWpULR� 3~EOLFR�� QRV� OLPLWHV� GH� VXDV� UHVSHFWLYDV�
DWULEXLo}HV�� SURPRYHU� DXGLrQFLDV� S~EOLFDV� SDUD� DX[LOLDU� QRV� SURFHGLPHQWRV� VRE� VXD�
UHVSRQVDELOLGDGH��QD�LGHQWLILFDomR�GH�GHPDQGDV�VRFLDLV�TXH�H[LMDP�D�LQVWDXUDomR�GH�SURFHGLPHQWR��
SDUD� HODERUDomR� H� H[HFXomR� GH� 3ODQRV� GH� $omR� H� 3URMHWRV� (VWUDWpJLFRV� ,QVWLWXFLRQDLV� RX� SDUD�
SUHVWDomR�GH�FRQWDV�GH�DWLYLGDGHV�GHVHQYROYLGDV���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�
IHYHUHLUR�GH������

�����$V�DXGLrQFLDV�S~EOLFDV�VHUmR�UHDOL]DGDV�QD�IRUPD�GH�UHXQL}HV�RUJDQL]DGDV��DEHUWDV�D�
TXDOTXHU�FLGDGmR��UHSUHVHQWDQWHV�GRV�VHWRUHV S~EOLFR��SULYDGR��GD�VRFLHGDGH�FLYLO�RUJDQL]DGD�H�GD�
FRPXQLGDGH��SDUD�GLVFXVVmR�GH�VLWXDo}HV�GDV�TXDLV�GHFRUUD�RX�SRVVD�GHFRUUHU� OHVmR�D� LQWHUHVVHV�
GLIXVRV��FROHWLYRV�H�LQGLYLGXDLV�KRPRJrQHRV��H�WHUmR�SRU�ILQDOLGDGH�FROHWDU��MXQWR�j�VRFLHGDGH�H�DR�
3RGHU�3~EOLFR��HOHPHQWRV�TXH�HPEDVHP�D�GHFLVmR�GR�yUJmR�GR�0LQLVWpULR�3~EOLFR�TXDQWR�j�PDWpULD�
REMHWR� GD� FRQYRFDomR� RX� SDUD� SUHVWDU� FRQWDV� GH� DWLYLGDGHV� GHVHQYROYLGDV�� �5HGDomR� GDGD� SHOD�
5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH������

�����2�0LQLVWpULR�3~EOLFR�SRGHUi� UHFHEHU� DX[tOLR�GH� HQWLGDGHV�S~EOLFDV�SDUD� FXVWHDU� D�
UHDOL]DomR� GDV� DXGLrQFLDV� UHIHULGDV� QR� FDSXW� GHVWH� DUWLJR�� PHGLDQWH� WHUPR� GH� FRRSHUDomR� RX�
SURFHGLPHQWR�HVSHFtILFR��FRP�D�GHYLGD�SUHVWDomR�GH�FRQWDV��

�����$V�DXGLrQFLDV�S~EOLFDV�SRGHUmR�VHU�UHDOL]DGDV�WDPEpP�QR�kPELWR�GDV�&kPDUDV�GH�
&RRUGHQDomR�H�5HYLVmR�H�GRV�&HQWURV�GH�$SRLR�2SHUDFLRQDO��QR�kPELWR�GH�VXDV�DWULEXLo}HV��VHP�
SUHMXt]R�GD�REVHUYkQFLD�GDV�GHPDLV�GLVSRVLo}HV�GHVWD�5HVROXomR���,QFOXtGR�SHOD�5HVROXomR�Q�������
GH����GH�IHYHUHLUR�GH������

�����$�DXGLrQFLD�S~EOLFD�VHUi�DXWXDGD�H UHJLVWUDGD�VHJXQGR�R�VLVWHPD�DGRWDGR�SRU�FDGD�
UDPR�RX�XQLGDGH�GR�0LQLVWpULR�3~EOLFR���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH�
�����

$UW�����$V�DXGLrQFLDV�S~EOLFDV�VHUmR�SUHFHGLGDV GD�H[SHGLomR�GH�HGLWDO�GH�FRQYRFDomR�GR�
TXDO�FRQVWDUi��QR�PtQLPR��D�GDWD��R�KRUiULR�H�R�ORFDO�GD�UHXQLmR��EHP�FRPR�R�REMHWLYR�H�D�IRUPD�
GH�FDGDVWUDPHQWR�GRV�H[SRVLWRUHV��DOpP�GD�IRUPD�GH�SDUWLFLSDomR�GRV�SUHVHQWHV��

$UW�����$R�HGLWDO�GH�FRQYRFDomR�VHUi�GDGD�D�SXEOLFLGDGH�SRVVtYHO��VHQGR�IDFXOWDGD�D�VXD�
SXEOLFDomR�QR�'LiULR�2ILFLDO�GR�(VWDGR�H�QRV�SHUILV�LQVWLWXFLRQDLV�GR�ÐUJmR�0LQLVWHULDO�QDV�UHGHV�
VRFLDLV�H�REULJDWyULD�D�SXEOLFDomR�QR�VtWLR�HOHWU{QLFR��EHP�FRPR�D�DIL[DomR�QD�VHGH�GD�XQLGDGH�GR�
0LQLVWpULR�3~EOLFR��FRP�DQWHFHGrQFLD�PtQLPD�GH�����GH]��GLDV�~WHLV��VDOYR�HP�VLWXDo}HV�XUJHQWHV��
GHYLGDPHQWH�PRWLYDGDV� QR� DWR� FRQYRFDWyULR�� �5HGDomR� GDGD� SHOD 5HVROXomR� Q�� ����� GH� ��� GH�
IHYHUHLUR�GH������



���

$UW�����'D�DXGLrQFLD�VHUi�ODYUDGD�DWD�FLUFXQVWDQFLDGD��QR�SUD]R�GH�����WULQWD��GLDV��D�FRQWDU�
GH� VXD� UHDOL]DomR�� GHYHQGR� FRQVWDU� R� HQFDPLQKDPHQWR� TXH� VHUi� GDGR� DR� WHPD�� VH� IRU� R� FDVR��
�5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH������

�����$�DWD�H�VHX�H[WUDWR�VHUmR�HQFDPLQKDGDV�DR�3URFXUDGRU�*HUDO�GH�FDGD�XQLGDGH��RX�D�
TXHP�HVWHV�LQGLFDUHP��QR�SUD]R�GH�����WULQWD��GLDV�DSyV�VXD�ODYUDWXUD�SDUD�ILQV�GH�FRQKHFLPHQWR��
�5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH������

���� $�DWD��SRU�H[WUDWR��VHUi�DIL[DGD�QD�VHGH�GD�XQLGDGH�H�VHUi�SXEOLFDGD�QR�VtWLR�HOHWU{QLFR�
GR�UHVSHFWLYR�0LQLVWpULR�3~EOLFR��DVVHJXUDQGR�VH�DRV�LQVFULWRV�H�SDUWLFLSDQWHV�D�FRPXQLFDomR�SRU�
PHLR�HOHWU{QLFR��QR�UHVSHFWLYR�HQGHUHoR�FDGDVWUDGR��

�����$�DWD�SRGHUi�VHU�HODERUDGD�GH�IRUPD�VLQWpWLFD�QRV�FDVRV�HP�TXH�D�DXGLrQFLD�S~EOLFD�
IRU�JUDYDGD�HP�LPDJHP�H�HP�iXGLR��HP�PHLR�GLJLWDO�RX�DQDOyJLFR� �,QFOXtGR�SHOD 5HVROXomR�Q�������
GH����GH�IHYHUHLUR�GH������

$UW�����6H�R�REMHWR�GD�DXGLrQFLD�S~EOLFD�FRQVLVWLU�HP�IDWR�TXH�SRVVD�HQVHMDU�SURYLGrQFLDV�
SRU� SDUWH� GH� PDLV� GH� XP�PHPEUR� GR�0LQLVWpULR� 3~EOLFR�� DTXHOH� TXH� WHYH� D� LQLFLDWLYD� GR� DWR�
SDUWLFLSDUi�VXD�UHDOL]DomR�DRV�GHPDLV�PHPEURV��FRP�DQWHFHGrQFLD�PtQLPD�GH�����GH]��GLDV�~WHLV��
SRGHQGR�D�DXGLrQFLD�S~EOLFD�VHU�UHDOL]DGD�HP�FRQMXQWR��

$UW�� ���$R� ILQDO�GRV� WUDEDOKRV�TXH�PRWLYDUDP�D� DXGLrQFLD�S~EOLFD��R� UHSUHVHQWDQWH�GR�
0LQLVWpULR�3~EOLFR�GHYHUi�SURGX]LU�XP�UHODWyULR��QR�TXDO�SRGHUi�FRQVWDU��GHQWUH�RXWUDV��DOJXPD�GDV�
VHJXLQWHV�SURYLGrQFLDV���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH������

, � DUTXLYDPHQWR�GDV�LQYHVWLJDo}HV��
,, � FHOHEUDomR�GH�WHUPR�GH�DMXVWDPHQWR�GH�FRQGXWD��
,,, � H[SHGLomR�GH�UHFRPHQGDo}HV��
,9 ² LQVWDXUDomR� GH� SURFHGLPHQWR�� LQTXpULWR� FLYLO� RX� SROLFLDO�� �5HGDomR� GDGD� SHOD

5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH������
9 � DMXL]DPHQWR�GH�DomR�FLYLO�S~EOLFD��
9, � GLYXOJDomR�GDV�FRQFOXV}HV�GH�SURSRVWDV�GH�VROXo}HV�RX�SURYLGrQFLDVDOWHUQDWLYDV��

HP�SUD]R�UD]RiYHO��GLDQWH�GD�FRPSOH[LGDGH�GD�PDWpULD��
9,, ² SUHVWDomR� GH� FRQWDV� GDV� DWLYLGDGHV� GHVHQYROYLGDV� HP� GHWHUPLQDGR�

SHUtRGR��,QFOXtGR�SHOD�5HVROXomR�Q�������GH ���GH�IHYHUHLUR�GH������
9,,, � HODERUDomR� H� UHYLVmR� GH� 3ODQR� GH� $omR� RX� GH� 3URMHWR� (VWUDWpJLFR�

,QVWLWXFLRQDO��,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH������
$UW�����$V�GHOLEHUDo}HV��RSLQL}HV��VXJHVW}HV��FUtWLFDV�RX�LQIRUPDo}HV�HPLWLGDV�QD�DXGLrQFLD�

S~EOLFD�RX�HP�GHFRUUrQFLD�GHVWD�WHUmR�FDUiWHU�FRQVXOWLYR�H�QmR�YLQFXODQWH��GHVWLQDQGR�VH�D�VXEVLGLDU�
D�DWXDomR�GR�0LQLVWpULR�3~EOLFR��]HODU�SHOR�SULQFtSLR�GD�HILFLrQFLD�H�DVVHJXUDU�D�SDUWLFLSDomR�SRSXODU�
QD�FRQGXomR�GRV�LQWHUHVVHV�S~EOLFRV�

$UW�� ���&DGD�XQLGDGH�GR�0LQLVWpULR�3~EOLFR�GHEDWHUi��QR� kPELWR�GH� VHX�SODQHMDPHQWR�
HVWUDWpJLFR��D�QHFHVVLGDGH GH�UHDOL]DomR�GH�DXGLrQFLDV�S~EOLFDV��SRGHQGR�GHILQLU�PHWDV�FRUUHODWDV�

$UW���� (VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD��')������GH�IHYHUHLUR�GH������
52%(572�0217(,52�*85*(/�6$1726

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



���

5(62/8d®2�1������'(����'(�)(9(5(,52�'(������
$OWHUD�D�5HVROXomR�Q������GH����GH�MXQKR�GH�������
TXH� GLVS}H� VREUH� D DWXDomR� GRV� PHPEURV� GR
0LQLVWpULR�3~EOLFR�QD�GHIHVD�GR�GLUHLWR�IXQGDPHQWDO�
j� FRQYLYrQFLD� IDPLOLDU� H� FRPXQLWiULD� GH� FULDQoDV� H�
DGROHVFHQWHV� HP� DFROKLPHQWR� H� Gi� RXWUDV�
SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�DUULPR�QR�
DUWLJR����GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�WRPDGD�QD ���6HVVmR�
2UGLQiULD��UHDOL]DGD�HP����GH�IHYHUHLUR�GH������

&RQVLGHUDQGR�D�GHFLVmR�SOHQiULD�SURIHULGD�QD�VHVVmR�GH�MXOJDPHQWR�GR�GLD����GH�IHYHUHLUR�
GH������QR�SURFHGLPHQWR�Q��������������������������

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� DGHTXDomR� GRV� IRUPXOiULRV� DQH[RV� DR� VLVWHPD�
LQIRUPDWL]DGR�TXH�HVWi�VHQGR�GHVHQYROYLGR�QR�kPELWR�GR�&103�

&RQVLGHUDQGR�TXH�D�FRPSLODomR�GDV�LQIRUPDo}HV�GH�IRUPD�PDLV�REMHWLYD�SRVVLELOLWDUi�D�
IRUPDomR�GH�GDGRV�HVWDWtVWLFRV�H�D�JHUDomR�GH�JUiILFRV�TXH�DX[LOLDUmR�QD�HODERUDomR�GH�SROtWLFDV�
S~EOLFDV��5(62/9(�

$UW�����2������GR�DUWLJR����GD�5HVROXomR�Q������GH����GH�MXQKR�GH������ SDVVD�D�YLJRUDU�
FRP�D�VHJXLQWH�UHGDomR�

�� ����2� UHODWyULR� VHUi� HODERUDGR�� HP�PHLR� HOHWU{QLFR��PHGLDQWH� R� SUHHQFKLPHQWR� GRV�
IRUPXOiULRV�TXH�LQWHJUDP�D�SUHVHQWH�5HVROXomR�SHOR�PHPEUR�GR�0LQLVWpULR�3~EOLFR��DQH[R�,�SDUD�
VHUYLoRV�GH�DFROKLPHQWR�LQVWLWXFLRQDO�H�DQH[R�,,�SDUD�VHUYLoRV�GH�DFROKLPHQWR�IDPLOLDU��H�TXH�ILFDUmR�
GLVSRQLELOL]DGRV�QR�VtWLR�GR�&103��GHYHQGR�FRQWHU�LQIRUPDo}HV�VREUH�

$UW�����2������GR�DUWLJR����GD�5HVROXomR�Q������GH����GH�MXQKR�GH������ SDVVD�D YLJRUDU�
FRP�D�VHJXLQWH�UHGDomR�

������1R�PrV�GH�PDUoR�GH�FDGD�DQR��VHUi�HODERUDGR�PLQXFLRVR�UHODWyULR�DQXDO�VREUH�DV�
FRQGLo}HV� GDV� HQWLGDGHV� GH� DFROKLPHQWR� LQVWLWXFLRQDO� H� SURJUDPDV� GH� DFROKLPHQWR� IDPLOLDU��
PHGLDQWH�R�SUHHQFKLPHQWR�GRV� IRUPXOiULRV�TXH� LQWHJUDP�D�SUHVHQWH�5HVROXomR� �DQH[R�,,,�SDUD�
VHUYLoRV� GH� DFROKLPHQWR� LQVWLWXFLRQDO� H� DQH[R� ,9� SDUD� VHUYLoRV� GH� DFROKLPHQWR� IDPLOLDU��� VHP�
SUHMXt]R�GD�DSUHVHQWDomR�GR�UHODWyULR GH�LQVSHomR�UHIHUHQWH�DR�SHUtRGR�DQWHULRU�

$UW������$�5HVROXomR�Q������GH����GH�MXQKR�GH������ SDVVD�D�YLJRUDU�DFUHVFLGD�GR�VHJXLQWH�
DUW�����$�

$UW�����$��(QTXDQWR�QmR�IRU�GLVSRQLELOL]DGR�R�VLVWHPD�LQIRUPDWL]DGR�SDUD�SUHHQFKLPHQWR�
GRV� IRUPXOiULRV�� HVWHV� GHYHUmR� VHU� HQYLDGRV� SHODV� &RUUHJHGRULDV�*HUDLV� DR� &103� YLD� RItFLR��
SUHIHUHQFLDOPHQWH�SRU�FRUUHLR�HOHWU{QLFR�

$UW������5HYRJDP�VH�RV�DQH[RV�j�5HVROXomR�Q������GH����GH�MXQKR�GH������ H�SDVVDP�D�
YLJRUDU�RV�IRUPXOiULRV�DQH[RV�j�SUHVHQWH�5HVROXomR�

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
&RQWHP�DQH[RV�QD�YHUVmR�RULJLQDO�

%UDVtOLD��')������GH�IHYHUHLUR�GH������
52%(572�0217(,52�*85*(/�6$1726�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR
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5(62/8d®2�1������'(����'(�)(9(5(,52�'(������
$OWHUD�D�5HVROXomR�Q������GH����GH�PDUoR�GH�������
TXH�GLVS}H�VREUH�D�XQLIRUPL]DomR�GDV�ILVFDOL]Do}HV�
HP� XQLGDGHV� SDUD� FXPSULPHQWR� GH� PHGLGDV�
VRFLRHGXFDWLYDV� GH� LQWHUQDomR� H� GH� VHPLOLEHUGDGH�
SHORV� PHPEURV� GR� 0LQLVWpULR� 3~EOLFR� H� VREUH� D�
VLWXDomR� GRV� DGROHVFHQWHV� TXH� VH HQFRQWUHP�
SULYDGRV�GH�OLEHUGDGH�HP�FDGHLDV�S~EOLFDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�DUULPR�QR�
DUWLJR����GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�WRPDGD�QD

���6HVVmR�2UGLQiULD��UHDOL]DGD�HP����GH�IHYHUHLUR�GH������
&RQVLGHUDQGR�D�GHFLVmR�SOHQiULD�SURIHULGD�QD�VHVVmR�GH�MXOJDPHQWR�GR�GLD����GH�IHYHUHLUR�

�����QR�SURFHGLPHQWR�Q��������������������������
&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� DGHTXDomR� GRV� IRUPXOiULRV� DQH[RV� DR� VLVWHPD�

LQIRUPDWL]DGR�TXH�HVWi�VHQGR�GHVHQYROYLGR�QR�kPELWR�GR�&103�
&RQVLGHUDQGR�TXH�D�FRPSLODomR�GDV�LQIRUPDo}HV�GH�IRUPD�PDLV�REMHWLYD�SRVVLELOLWDUi�D�

IRUPDomR�GH�GDGRV�HVWDWtVWLFRV�H�D�JHUDomR�GH�JUiILFRV�TXH�DX[LOLDUmR�QD�HODERUDomR�GH�SROtWLFDV�
S~EOLFDV��5(62/9(�

$UW������2������GR�DUWLJR����GD�5HVROXomR�Q������GH����GH�PDUoR�GH������ SDVVD�D�YLJRUDU�
FRP�D�VHJXLQWH�UHGDomR�

�� ���2� UHODWyULR� VHUi� HODERUDGR�� HP�PHLR� HOHWU{QLFR�� PHGLDQWH� R� SUHHQFKLPHQWR� GRV�
IRUPXOiULRV�TXH�LQWHJUDP�D�SUHVHQWH�5HVROXomR�SHOR�PHPEUR�GR�0LQLVWpULR�3~EOLFR��DQH[RV�,�H�,,��
H�TXH�ILFDUmR�GLVSRQLELOL]DGRV�QR�VtWLR�GR�&103��GHYHQGR�FRQWHU�LQIRUPDo}HV�VREUH�

$UW�����2������GR�DUWLJR����GD�5HVROXomR�Q������GH����GH�PDUoR�GH������ SDVVD�D�YLJRUDU�
FRP�D�VHJXLQWH�UHGDomR�

�����1R�PrV�GH�PDUoR�GH�FDGD�DQR��VHUi�HODERUDGR�PLQXFLRVR�UHODWyULR�DQXDO�VREUH�DV�
FRQGLo}HV�GDV�XQLGDGHV�VRFLRHGXFDWLYDV��PHGLDQWH�R�SUHHQFKLPHQWR�GRV�IRUPXOiULRV�TXH�LQWHJUDP�
D� SUHVHQWH� 5HVROXomR� �DQH[RV� ,,,� H� ,9��� FRQVRDQWH� GLVSRVWR� QR� DUW�� ���� GHVWD� 5HVROXomR�� VHP�
SUHMXt]R�GD�DSUHVHQWDomR�GR�UHODWyULR�GH�LQVSHomR�UHIHUHQWH�DR�SHUtRGR�DQWHULRU�

$UW�����$�5HVROXomR�Q������GH����GH�PDUoR�GH������ SDVVD�D�YLJRUDU�DFUHVFLGD�GR�VHJXLQWH�
DUW�����$�

$UW�����$��(QTXDQWR�QmR�IRU�GLVSRQLELOL]DGR�R�VLVWHPD�LQIRUPDWL]DGR�SDUD�SUHHQFKLPHQWR�
GRV� IRUPXOiULRV�� HVWHV� GHYHUmR� VHU� HQYLDGRV� SHODV� &RUUHJHGRULDV�*HUDLV� DR� &103� YLD� RItFLR��
SUHIHUHQFLDOPHQWH�SRU�FRUUHLR�HOHWU{QLFR�

$UW�����5HYRJDP�VH�RV�DQH[RV�j�5HVROXomR�Q������GH����GH�PDUoR�GH������ H�SDVVDP�D�
YLJRUDU�RV�IRUPXOiULRV�DQH[RV�j�SUHVHQWH�5HVROXomR�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
�&RQWpP�DQH[RV�QD�YHUVmR�RULJLQDO�

%UDVtOLD��')������GH�IHYHUHLUR�GH������
52%(572�0217(,52�*85*(/�6$1726�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�)(9(5(,52�'(������
$OWHUD�R�DUWLJR����GD�5HVROXomR�Q����������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$�������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�SHOR�DUWLJR�
��� GH� VHX� 5HJLPHQWR� ,QWHUQR�� HP� FRQIRUPLGDGH� FRP� D� GHFLVmR� 3OHQiULD� WRPDGD� QD� ��� 6HVVmR�
([WUDRUGLQiULD��UHDOL]DGD�HP����GH�IHYHUHLUR�GH�������5(62/9(�

$UW�����2�DUW�����GD�5HVROXomR�Q������GH����GH�MXOKR�GH����� SDVVD�D�YLJRUDU�FRP�D VHJXLQWH�
UHGDomR�

´$UW�����««««««««««««««««««««««««««««««
, ² 2V�GDGRV�DQXDLV�UHODWLYRV�DRV�DQRV�GH������������H������VHUmR�SUHVWDGRV�GHDFRUGR�FRP�R�

$QH[R�,�
,, ² 2V�GDGRV�PHQVDLV�UHODWLYRV�DR�DQR�GH������VHUmR�SUHVWDGRV�GH�DFRUGR�FRP�RV$QH[RV�;9,,,��

;,;��;;��;;,�H�;;,,��
,,, � 2V�GDGRV�PHQVDLV�UHODWLYRV�DR�DQR�GH������VHUmR�SUHVWDGRV�GH�DFRUGR�FRP�RV$QH[RV�,,��9,,,��

,;��;��;,,��;,,,��;,9��;9��;9,��H�;9,,�
,9 � 2V�GDGRV�PHQVDLV�UHODWLYRV�DR�DQR�GH������H�VHJXLQWHV�VHUmR�SUHVWDGRV�GHDFRUGR�FRP�RV�$QH[RV�

,,��,,,��,9��9��9,��9,,��9,,,��,;��;�H�;,�µ�$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD��')������GH�IHYHUHLUR�GH������
52%(572�0217(,52�*85*(/�6$1726�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�0$5d2�'(������
'LVS}H� VREUH� R� ´3RUWDO� GD� 7UDQVSDUrQFLD� GR
0LQLVWpULR�3~EOLFRµ�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��SDUiJUDIR�����LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO��H�SHOR�
DUWLJR����GR�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�SURIHULGD�QD����6HVVmR�
([WUDRUGLQiULD��UHDOL]DGD�HP����GH�PDUoR�GH������

&RQVLGHUDQGR�TXH�FRPSHWH�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�R�FRQWUROH�GD�
DWXDomR�DGPLQLVWUDWLYD�H�ILQDQFHLUD�GR�0LQLVWpULR�3~EOLFR��EHP�FRPR�]HODU�SHOD�REVHUYkQFLD�GR�DUW��
���GD�&RQVWLWXLomR�)HGHUDO�

&RQVLGHUDQGR�TXH� D�$GPLQLVWUDomR�3~EOLFD� UHJH�VH��GHQWUH�RXWURV��SHORV�SULQFtSLRV�GD�
SXEOLFLGDGH�H�HILFLrQFLD��SUHYLVWRV�QR�FDSXW�GR�DUW� ���GD�&RQVWLWXLomR�)HGHUDO�

&RQVLGHUDQGR�R�GLVSRVWR�QD�/HL�)HGHUDO� Q�� ������������� TXH� HVWDEHOHFH� VHU� GHYHU� GR�
(VWDGR�DVVHJXUDU�R�GLUHLWR�IXQGDPHQWDO�GH�DFHVVR�j�LQIRUPDomR��GHOLQHDQGR�GDGRV�PtQLPRV�D�VHUHP�
GLYXOJDGRV�HP�VtWLRV�RILFLDLV�GD�UHGH�PXQGLDO�GH FRPSXWDGRUHV�SHORV�yUJmRV�H�HQWLGDGHV�S~EOLFDV��
FRP�D�XWLOL]DomR�GH�IHUUDPHQWD�GH�SHVTXLVD�H�OLQJXDJHP�GH�IiFLO�FRPSUHHQVmR�

&RQVLGHUDQGR�R�GLVSRVWR�QD�5HVROXomR�Q������GH����GH�IHYHUHLUR�GH������ TXH�,QVWLWXL�QR�
kPELWR�GR�0LQLVWpULR�3~EOLFR�R�3RUWDO�GD�7UDQVSDUrQFLD�H�Gi�RXWUDV�SURYLGrQFLDV�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� VH� SURPRYHU� RV� DYDQoRV� QD� VHDUD� GD� WUDQVSDUrQFLD� GD�
JHVWmR�DGPLQLVWUDWLYD�H�ILQDQFHLUD�GR�0LQLVWpULR�3~EOLFR��SDUD�DOpP�GDV�UHJUDV�EHP�VXFHGLGDV�GD�
5HVROXomR�Q�����GHVWH�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��QRWDGDPHQWH�QR�TXH�FRQFHUQH�D�
XP�PDLRU�GHWDOKDPHQWR�GDV�LQIRUPDo}HV�GLYXOJDGDV�DR�S~EOLFR�

&RQVLGHUDQGR� D� GHFLVmR� GR� &RQVHOKR�1DFLRQDO� GR�0LQLVWpULR� 3~EOLFR� QR� MXOJDPHQWR�
SURIHULGR QR�3HGLGR�GH�3URYLGrQFLDV�&103�Q���������������WUDQVIRUPDGR��SRU�GHFLVmR�3OHQiULD�
GH� ��� GH� IHYHUHLUR� GH� ������ HP� 3URFHGLPHQWR� GH� &RQWUROH� $GPLQLVWUDWLYR� H� HQFDPLQKDGR� j�
&RPLVVmR�GH�&RQWUROH�$GPLQLVWUDWLYR�H�)LQDQFHLUR��5(62/9(�HGLWDU�D�VHJXLQWH�5HVROXomR�

$UW�����)LFD�LQVWLWXtGR�R�´3RUWDO�GD�7UDQVSDUrQFLD�GR�0LQLVWpULR�3~EOLFRµ��LQVWUXPHQWR�GH�
FRQWUROH�VRFLDO�GD�H[HFXomR�RUoDPHQWiULD��ILQDQFHLUD�H�DGPLQLVWUDWLYD�GRV�0LQLVWpULRV�3~EOLFRV�GD�
8QLmR�H�GRV�(VWDGRV�

$UW�����2�3RUWDO�GD�7UDQVSDUrQFLD�GR�0LQLVWpULR�3~EOLFR��VtWLR�HOHWU{QLFR�j�GLVSRVLomR�GD�
6RFLHGDGH�QD�5HGH�0XQGLDO�GH�&RPSXWDGRUHV�² ,QWHUQHW��JHUHQFLDGR�SHOR�&RQVHOKR�1DFLRQDO�GR�
0LQLVWpULR� 3~EOLFR�� WHP�SRU� ILQDOLGDGH� YHLFXODU� GDGRV� H� LQIRUPDo}HV� GHWDOKDGDV� VREUH� D� JHVWmR�
DGPLQLVWUDWLYD�H�H[HFXomR�RUoDPHQWiULD�H�ILQDQFHLUD�GDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�

$UW�� ��� 2� DFHVVR� j� SiJLQD� GD� 7UDQVSDUrQFLD� GR� 0LQLVWpULR� 3~EOLFR� GDU�VH�i��
QHFHVVDULDPHQWH�� SRU�PHLR�GH� DWDOKR� LQVHULGR�QD�SiJLQD� LQLFLDO�GR� VtWLR� HOHWU{QLFR�GR�&RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��GRV�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV��H�GRV�UDPRV�GR�0LQLVWpULR�
3~EOLFR�GD�8QLmR�

$UW�����$�&RPLVVmR�GH�&RQWUROH�$GPLQLVWUDWLYR�H�)LQDQFHLUR�GR�&RQVHOKR�1DFLRQDO�GR�
0LQLVWpULR�3~EOLFR�YHULILFDUi�SHULRGLFDPHQWH�R�FXPSULPHQWR�GR�GLVSRVWR�QHVWD�5HVROXomR�

$UW�����2�3RUWDO�GD�7UDQVSDUrQFLD�GR�0LQLVWpULR�3~EOLFR��REVHUYDGR�R�GLVSRVWR�QR�DUW������
LQFLVR�;��GD�&RQVWLWXLomR�)HGHUDO��GLVSRQLELOL]DUi�SDUD�R�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��
SDUD�FDGD�UDPR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR��EHP�FRPR�SDUD�DV 8QLGDGHV�GR�0LQLVWpULR�3~EOLFR�
GRV�(VWDGRV�� QR�PtQLPR�� DV� VHJXLQWHV� LQIRUPDo}HV�� ,�� ,QIRUPDo}HV�RUoDPHQWiULDV� H� ILQDQFHLUDV�
FRPSRVWDV�GH�

D� UHFHLWDV�SUySULDV�WRWDLV�SUHYLVWDV�H�DUUHFDGDGDV��GLVFULPLQDGDV�SRU�REMHWR��
E� GHVSHVDV�WRWDLV�SUHYLVWDV�H�SDJDV�SRU�JUXSR�H�HOHPHQWR�GH�GHVSHVD��
F� HVSHFLILFDomR� GD� SURJUDPDomR� RUoDPHQWiULD� H� UHVSHFWLYRV� YDORUHV� DXWRUL]DGRV�

HPSHQKDGRV��OLTXLGDGRV�H�SDJRV��
G� YDORUHV� HPSHQKDGRV�� SRU� XQLGDGH� JHVWRUD�� FRQWHQGR� QRPH�� &13-� RX� &3)� GR

EHQHILFLDGR��GHVFULomR�GR�REMHWR��WLSR�H�PRGDOLGDGH�GH�OLFLWDomR�H�YDORUHV�SDJRV��
H� GHVSHVDV� FRP� FDUWmR� FRUSRUDWLYR� H� VXSULPHQWR� GH� IXQGRV�� FRP� D� GHVFULomR� GRV

JDVWRV�H�LQGLFDomR�GD�DSURYDomR�GH�VXD�SUHVWDomR�GH�FRQWDV��



���

I� GHVSHVDV� FRP� SDVVDJHQV� H� GLiULDV�� GLVFULPLQDQGR� QRPH� H� FDUJR� GR� EHQHILFLiULR�
RULJHP�H�GHVWLQR�GH�WRGRV�RV�WUHFKRV��SHUtRGR�H�PRWLYR�GD�YLDJHP��PHLR�GH�WUDQVSRUWH�H�YDORU�GD�
SDVVDJHP�RX�IUHWDPHQWR��EHP�FRPR�TXDQWLGDGH�H�YDORU�GDV�GLiULDV�FRQFHGLGDV��

J� GHVFULomR� GD� QDWXUH]D� H� YDORU� GH� TXDLVTXHU� RXWURV� EHQHItFLRV� QmR� SUHYLVWRV
H[SUHVVDPHQWH QHVWD�5HVROXomR��FRQFHGLGRV�DRV�PHPEURV�RX�VHUYLGRUHV�GR�0LQLVWpULR

3~EOLFR��VHQGR�LGHQWLILFDGRV�REULJDWRULDPHQWH�R�QRPH�H�R�FDUJR�GR�EHQHILFLiULR�
K� UHSDVVHV�DRV�IXQGRV�RX�LQVWLWXWRV�SUHYLGHQFLiULRV��
L� DSXUDomR�TXDGULPHVWUDO�GR� OLPLWH�GH�JDVWRV�FRP�SHVVRDO�HVWDEHOHFLGR�SHOD�/HL�GH

5HVSRQVDELOLGDGH�)LVFDO�
M� SUHVWDomR�GH�FRQWDV�DQXDO�GR�RUGHQDGRU�GH�GHVSHVDV��
,,��,QIRUPDo}HV�UHODWLYDV�j�OLFLWDo}HV��FRQWUDWRV�H�FRQYrQLRV�FRPSRVWDV�GH��D��Q~PHURV�GD�

OLFLWDomR�H�GR�SURFHVVR�DGPLQLVWUDWLYR�
E� WLSR�H�PRGDOLGDGH�GD�OLFLWDomR�
F� REMHWR�GD�OLFLWDomR�H�GR�FRQWUDWR�GHOD�UHVXOWDQWH�RX�GR�FRQYrQLR��
G� UHVXOWDGR�H�VLWXDomR�GD�OLFLWDomR�
H� QRPH��&13-�RX�&3)�GR�FRQWUDWDGR�RX�FRQYHQHQWH�H��QR�FDVR�GH�SHVVRD�MXUtGLFD�

GRV� WUrV� SULQFLSDLV� LQWHJUDQWHV� GH� VHX� TXDGUR� VRFLHWiULR�� DVVLP� FRPSUHHQGLGRV� DTXHOHV� TXH�
GHWHQKDP�PDLRU�SDUFHOD�GDV�FRWDV�VRFLHWiULDV�RX�R�SRGHU�GH�JHVWmR�GD�VRFLHGDGH�

I� Q~PHUR�H�GHVFULomR�GRV�LWHQV�IRUQHFLGRV��H[FHWXDQGR�VH�GHVSHVDV�FODVVLILFiYHLV
FRPR�´0DWHULDO�GH�&RQVXPRµ�
J� HYHQWXDLV� WHUPRV� DGLWLYRV�� FRP� DV� PHVPDV� LQIRUPDo}HV� H[LJLGDV� HP� UHODomR� DR

FRQWUDWR�RX�FRQYrQLR�RULJLQDO�
K� GDWD� GDV� SXEOLFDo}HV� GRV� HGLWDLV�� GRV� H[WUDWRV� GH� FRQWUDWRV� RX� FRQYrQLRV� H� GRV

WHUPRV�DGLWLYRV�H�GHPDLV�LQIRUPDo}HV�H[LJLGDV�SRU�OHL�
L� SHUtRGR�GH�YLJrQFLD��GLVFULPLQDQGR�HYHQWXDLV�SURUURJDo}HV�
M� YDORU�JOREDO�H�SUHoRV�XQLWiULRV�GR�FRQWUDWR�
N� DWDV�GH�UHJLVWUR�GH�SUHoRV�SUySULDV�RX�DGHV}HV��FRP�DV�PHVPDV�LQIRUPDo}HVH[LJLGDV�

HP�UHODomR�DR�FRQWUDWR�
O� QR�FDVR�GH�FRQYrQLR��R�YDORU�GR�UHSDVVH�H�GD�FRQWUDSDUWLGD�H[LJLGD�DR�FRQYHQLDGR�

H VLWXDomR�TXDQWR�j�UHJXODULGDGH�GD�SUHVWDomR�GH�FRQWDV�
P� VLWXDomR�GR�FRQWUDWR�RX�GR�FRQYrQLR��DWLYR��FRQFOXtGR�RX�UHVFLQGLGR���
Q� UHODomR� GH� QRPHV� GH� IXQFLRQiULRV� SUHVWDGRUHV� GH� PmR�GH�REUD� DRV� 0LQLVWpULRV

3~EOLFRV��DJUXSDGRV�SRU�FRQWUDWR�H�ORFDO�GH�HIHWLYD�SUHVWDomR�GRV�VHUYLoRV��LQGLFDQGR�R�&3)�H�FDUJR�
RX�DWLYLGDGH�H[HUFLGD�

,,,��,QIRUPDo}HV�UHODWLYDV�D�SHVVRDO�FRPSRVWDV�GH�
D� UHODomR� GRV� QRPHV� GRV� PHPEURV� H� GRV� VHUYLGRUHV� RFXSDQWHV� GH� FDUJRV� GH

SURYLPHQWR�HIHWLYR�SHUWHQFHQWHV�DR�TXDGUR�GH�SHVVRDO�GR�yUJmR��DWLYRV�H�LQDWLYRV��R�Q~PHUR�GH�
LGHQWLILFDomR�IXQFLRQDO��FDUJR�H�IXQomR�� ORWDomR��DWR�GH�QRPHDomR�RX�FRQWUDWDomR�H�D�UHVSHFWLYD�
GDWD�GH�SXEOLFDomR�FRP�D�LQGLFDomR�VH�VmR�HVWiYHLV��QmR�HVWiYHLV�RX�YLWDOtFLRV�RX�D�GDWD�GH�SXEOLFDomR�
GR�DWR�GH�DSRVHQWDGRULD�

E� UHODomR� GRV� QRPHV� GH� SHQVLRQLVWDV�� FRQWHQGR� LQIRUPDo}HV� VREUH� R� QRPH� GR
PHPEUR�RX�VHUYLGRU�IDOHFLGR��FDUJR�SRU�HOH�RFXSDGR�H�GDWD�GH�SXEOLFDomR�GR�DWR�GH�FRQFHVVmR�GR�
EHQHItFLR��

F� UHODomR�GRV�QRPHV�GH�VHUYLGRUHV�FHGLGRV�GH�RXWURV�yUJmRV�GD�DGPLQLVWUDomRS~EOLFD�
GLUHWD�RX�LQGLUHWD��Q~PHUR�GH�LGHQWLILFDomR�IXQFLRQDO��FDUJR�H�IXQomR��ORWDomR��DWR�GH�QRPHDomR�RX�
FRQWUDWDomR�H�D�UHVSHFWLYD�GDWD�GH�SXEOLFDomR��FRP�D�LQGLFDomR�GH�VXD�RULJHP��GR�{QXV�GD�FHVVmR�H�
GR�SUD]R�GD�PHVPD�

G� UHODomR� GRV� QRPHV� GH� VHUYLGRUHV� FHGLGRV� SDUD� RXWURV� yUJmRV� GD� DGPLQLVWUDomR
S~EOLFD�GLUHWD�RX�LQGLUHWD��Q~PHUR�GH�LGHQWLILFDomR�IXQFLRQDO��FDUJR�H�IXQomR��DWR�GH�QRPHDomR�RX�
FRQWUDWDomR�H�D�UHVSHFWLYD�GDWD�GH�SXEOLFDomR��FRP�D�LQGLFDomR�GH�VHX�GHVWLQR��GR�{QXV�GD�FHVVmR�H�
GR�SUD]R�GD�PHVPD��



���

H� UHODomR� GRV� QRPHV� GH� PHPEURV� H� VHUYLGRUHV� FRP� IXQo}HV� JUDWLILFDGDV� RX
FRPLVVLRQDGDV��Q~PHUR�GH�LGHQWLILFDomR�IXQFLRQDO��GHVFULomR�GD�IXQomR��ORWDomR��DWR�GH�QRPHDomR�
H�D�UHVSHFWLYD�GDWD�GH�SXEOLFDomR�

I� UHODomR� GRV� QRPHV� GRV� HVWDJLiULRV�� LQGLFDQGR� VH� R� HVWiJLR� p� REULJDWyULR� RX� QmR
REULJDWyULR��QtYHO��HVSHFLDOLGDGH�H�VHX�SUD]R�

J� SODQRV�GH�FDUUHLUDV�H�HVWUXWXUDV�UHPXQHUDWyULDV�GDV�FDUUHLUDV�H�FDUJRV�GDV�8QLGDGHV
GR�0LQLVWpULR�3~EOLFR�

K� TXDQWLWDWLYR�GH�FDUJRV�YDJRV�H�RFXSDGRV��GLVFULPLQDGRV�SRU�FDUUHLUDV�H�FDUJRV�
L� FDUJRV�HP�FRPLVVmR�H�IXQo}HV�GH�FRQILDQoD�YDJRV�H�RFXSDGRV�SRU�VHUYLGRUHV�FRP�

H VHP�YtQFXOR�FRP�D�$GPLQLVWUDomR�3~EOLFD��DJUXSDGRV�SRU�QtYHO�H�FODVVLILFDomR��
M� DWRV�GH�SURYLPHQWR�H�YDFkQFLD�
�����$V�FRQVXOWDV�SRGHUmR�VHU�UHDOL]DGDV�SRU�´7LSR�GH�'HVSHVDµ��´'HVSHVD�SRU
8QLGDGH�$GPLQLVWUDWLYDµ��´)DYRUHFLGRµ�H�´'LiULDV�SDJDVµ�
�����&DGD�8QLGDGH�GR�0LQLVWpULR�3~EOLFR�SRGHUi�FRQIHULU�VLJLOR�DRV�GDGRV�UHODFLRQDGRV�D�

RSHUDo}HV�HVSHFLDLV�RX�DV�LQYHVWLJDo}HV�TXH�HVWHMD�SURFHGHQGR��H�TXH��FDVR�H[SRVWRV��SUHYLDPHQWH��
SRVVDP�IUXVWUDU�RV�VHXV�REMHWLYRV��UHVHUYDQGR�VH�R�GLUHLWR�GH�QmR�LGHQWLILFDU�HYHQWXDLV�EHQHILFLiULRV�
GH�SDJDPHQWRV�H�UHVWULQJLU�R�DFHVVR�D�HVVHV�GDGRV��HQTXDQWR�SHUGXUDUHP�DV�UD]}HV�SDUD�R�VLJLOR�

�����$V�LQIRUPDo}HV�GR�3RUWDO�7UDQVSDUrQFLD�GHYHUmR�VHU�DWXDOL]DGDV�DWp�R�����GLD�GR�PrV�
VXEVHTXHQWH DR�PrV�D�TXH�VH�UHIHUHP��H[FHomR�IHLWD�DR�LQFLVR�,��DOtQHD�´Lµ��FXMDV�LQIRUPDo}HV�VHUmR�
DWXDOL]DGDV�DWp�����WULQWD��GLDV�DSyV�R�ILQDO�GH�FDGD�TXDGULPHVWUH��H�DOtQHD�́ Mµ�GR�PHVPR�LQFLVR��FXMDV�
LQIRUPDo}HV�VmR�GH�FDUiWHU�DQXDO�

�����&DEHUi�DR�3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��DSyV�FRQVXOWDU�R�
3OHQiULR��LQVWLWXLU�R�&RPLWr�*HVWRU�3HUPDQHQWH�GR�3RUWDO�GD�7UDQVSDUrQFLD�GR�0LQLVWpULR�3~EOLFR��
TXH�HODERUDUi��QR�SUD]R�GH�����QRYHQWD��GLDV��XP�0DQXDO�GD

7UDQVSDUrQFLD�� DOpP� GH� HVWDEHOHFHU� HVWUDWpJLDV� GH� GLYXOJDomR�� RXYLGDV� DV� XQLGDGHV� GR�
0LQLVWpULR� 3~EOLFR� SDUD� DSHUIHLoRDPHQWR� H� DWXDOL]DomR� GR�0DQXDO�� UHVSHLWDGDV� DV� LQIRUPDo}HV�
PtQLPDV�VROLFLWDGDV�QD�5HVROXomR�

$UW�����&DGD�XQLGDGH�GR�0LQLVWpULR�3~EOLFR�GLVSRQLELOL]DUi�UHFXUVRV�KXPDQRV��WpFQLFRV�H�
RSHUDFLRQDLV� SDUD� D� LPSODQWDomR�� DWXDOL]DomR� H� PDQXWHQomR� GDV� LQIRUPDo}HV� D� VHUHP�
GLVSRQLELOL]DGDV�

3DUiJUDIR� ~QLFR�� 2� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR�� VH� QHFHVViULR�� SRGHUi�
SUHVWDU�DSRLR�WpFQLFR�RSHUDFLRQDO�SDUD�YLDELOL]DU�R�GLVSRVWR�QR�FDSXW�

$UW�����)LFDP�UHYRJDGDV�DV�5HVROXo}HV�Q������GH����GH�IHYHUHLUR�GH������ H�Q������GH����
GH�MXOKR�GH������

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�DSyV�GHFRUULGRV������FHQWR�H�RLWHQWD��GLDV�GD�GDWD�
GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�PDUoR GH������
52%(572�0217(,52�*85*(/�6$1726�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�-81+2�'(������
$OWHUD�R�DUW�����GD�5HVROXomR�&103�Q�����������TXH�
UHJXODPHQWD� R� FRQFHLWR� GH� DWLYLGDGH� MXUtGLFD� SDUD�
FRQFXUVRV� S~EOLFRV� GH� LQJUHVVR� QDV� FDUUHLUDV� GR�
0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV��

5HYRJDGD�H[SUHVVDPHQWH�SHOD�5HVROXomR�Q�������GH����GH�DEULO�GH������



���

5(62/8d®2�1������'(����'(�$*2672����� �
'LVS}H� VREUH� R� DWHQGLPHQWR� DR� S~EOLFR� H� DRV�
DGYRJDGRV� SRU� SDUWH� GRV� PHPEURV� GR� 0LQLVWpULR�
3~EOLFR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$��������LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�IXQGDPHQWR�QR�
DUW�����GR�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP D�GHFLVmR�3OHQiULD�SURIHULGD�QD����6HVVmR�
2UGLQiULD��UHDOL]DGD�HP����GH�DJRVWR�GH������

&RQVLGHUDQGR� RV� HVIRUoRV� GHVWH� &RQVHOKR� QR� VHQWLGR� GH� LQFUHPHQWDU� RV�PHFDQLVPRV�
IRUPDLV�GH�GLiORJR�HQWUH�R�0LQLVWpULR�3~EOLFR�H�D�VRFLHGDGH��HVSHFLDOPHQWH�D�5HVROXomR�Q������GH�
���GH�GH]HPEUR�GH�������TXH�GLVS}H�VREUH�D�LPSOHPHQWDomR�GH�2XYLGRULDV�QR�kPELWR�GR�0LQLVWpULR�
3~EOLFR�EUDVLOHLUR�H�GR�&103��EHP�FRPR�D�5HVROXomR�Q������GH����GH�IHYHUHLUR�GH�������TXH�
GLVS}H�VREUH�D�UHDOL]DomR�GH�DXGLrQFLDV�S~EOLFDV�SHOR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR�TXH�R�DWHQGLPHQWR�DR�S~EOLFR�WHQGH�D�UHIRUoDU�D�REVHUYkQFLD�GRV�SULQFtSLRV�
GD�SXEOLFLGDGH�H�GD�HILFLrQFLD�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR��DVVHJXUDQGR�PDLRU�WUDQVSDUrQFLD�
HP�VXD�DWXDomR�LQVWLWXFLRQDO�

&RQVLGHUDQGR�TXH�D�DWLYLGDGH�PLQLVWHULDO�GHYH�VHU�FRPSUHHQGLGD�HVVHQFLDOPHQWH�FRPR�
XP�VHUYLoR�S~EOLFR��5(62/9(�

$UW�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR��QR�H[HUFtFLR�GDV�IXQo}HV�LQVWLWXFLRQDLV�SUHYLVWDV�
QR�DUW������GD�&RQVWLWXLomR�GD�5HS~EOLFD�RX�GH�VXD�DWXDomR�HP�IDFH�GD�GHIHVD�GD�RUGHP�MXUtGLFD��
GR� UHJLPH� GHPRFUiWLFR� H� GRV� LQWHUHVVHV� VRFLDLV� H� LQGLYLGXDLV� LQGLVSRQtYHLV�� GHYH� SUHVWDU�
DWHQGLPHQWR�DR�S~EOLFR��VHPSUH�TXH�VROLFLWDGR��H�HP�ORFDO�H�KRUiULR�DGHTXDGRV��FRP�D�ILQDOLGDGH�
GH�DYDOLDU�DV�GHPDQGDV�TXH�OKH�VHMDP�GLULJLGDV�

�����2�GLVSRVWR�QR�FDSXW�GHVWH�DUWLJR�LQFOXL�R�DWHQGLPHQWR�DR�DGYRJDGR�GH�TXDOTXHU�XPD�
GDV�SDUWHV�RX�GH�WHUFHLURV�LQWHUHVVDGRV��LQGHSHQGHQWHPHQWH�GH�KRUiULR�SUHYLDPHQWH�PDUFDGR�RX�
RXWUD�FRQGLomR��REVHUYDQGR�VH�D�RUGHP�GH�FKHJDGD�

�����6H��MXVWLILFDGDPHQWH��QmR�IRU�SRVVtYHO�DWHQGHU�DRV�DGYRJDGRV�H�SDUWHV�QR PRPHQWR�
GD�VROLFLWDomR��R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�DJHQGDUi�GLD�H�KRUiULR�SDUD�R�DWHQGLPHQWR��FRP�D�
QHFHVViULD�EUHYLGDGH�

�� ��� (P� FDVRV� XUJHQWHV� FRP� HYLGHQWH� ULVFR� GH� SHUHFLPHQWR� GH� GLUHLWR�� JDUDQWH�VH� R�
DWHQGLPHQWR��LQFOXVLYH�HP�UHJLPH�GH�SODQWmR��TXDQGR�IRU�R�FDVR�

�� ��� 1R� FDVR� GH� DWHQGLPHQWR� GH� SHVVRDV� LQYHVWLJDGDV� FULPLQDOPHQWH� RX� GH� UpXV� HP�
SURFHVVRV�SHQDLV��R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�SRGHUi�DGRWDU�FDXWHODV�DGLFLRQDLV�TXH�VH�IDoDP�
QHFHVViULDV�j�SUHVHUYDomR�GD� OLYUH�DWXDomR�GR�0LQLVWpULR�3~EOLFR�H�GD� VXD� LQWHJULGDGH�H�GH� VHXV�
DX[LOLDUHV��LQFOXVLYH�VROLFLWDU�D�SUHVHQoD�GH�GHIHQVRU�S~EOLFR�RX�GR�DGYRJDGR�GD�SDUWH�

�����$OpP�GR�GLVSRVWR�QR������GHVWH�DUWLJR��R�DWHQGLPHQWR�DR�S~EOLFR�HP�JHUDO�SRGHUi�VHU�
VXVSHQVR�HP�UD]mR�GH�IXQGDGD�DPHDoD�j�LQWHJULGDGH�ItVLFD�GR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�TXH�
GHFRUUD�GH�VXD�DWXDomR�IXQFLRQDO��GHVGH�TXH�MXVWLILFDGD�D�H[FHSFLRQDOLGDGH�GD�PHGLGD�

�� ��� 3DUD� HILFLrQFLD� GRV� VHUYLoRV� GD� ,QVWLWXLomR� H� IOXLGH]� H� RUJDQL]DomR� GR� DFHVVR� GD�
SRSXODomR�DR�yUJmR�PLQLVWHULDO��R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�SRGHUi�GHVLJQDU�XP�RX�PDLV�GLDV�
GD�VHPDQD�SDUD�DWHQGLPHQWR�DR�S~EOLFR��VHP�SUHMXt]R�GR�GLVSRVWR�QR������GHVWH�DUWLJR�

$UW�����2�GLVSRVWR�QHVWD�5HVROXomR�WDPEpP�VH�DSOLFD�DRV�PHPEURV�GR�&RQVHOKR�1DFLRQDO�
GR�0LQLVWpULR�3~EOLFR�

$UW�����(VWD�5HVROXomR�HQWUDUi�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�DJRVWR�GH������
52%(572�0217(,52�*85*(/�6$1726�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�$*2672��������

5HJXODPHQWD�D�/HL�GH�$FHVVR�j�,QIRUPDomR��/HL�Q��
��������GH����GH�QRYHPEUR�GH�������QR�kPELWR�GR�
0LQLVWpULR� 3~EOLFR� GD� 8QLmR� H� GRV� (VWDGRV� H� Gi�
RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�SUHYLVWD�QR�DUW������$��������LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�IXQGDPHQWR�QR�
DUW�����GR�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�SURIHULGD�QD����6HVVmR�
2UGLQiULD��UHDOL]DGD�HP����GH�DJRVWR�GH������

&RQVLGHUDQGR�TXH�D�/HL�GH�$FHVVR�j�,QIRUPDomR��/HL�Q����������GH����GH�QRYHPEUR�GH�
�������TXH�GLVS}H�VREUH�R�DFHVVR�D�LQIRUPDo}HV�SUHYLVWR�QR�LQFLVR�;;;,,,�GR�FDSXW�GR�DUW������QR�
LQFLVR�,,�GR������GR�DUW�����H�QR������GR�DUW������GD�&RQVWLWXLomR�)HGHUDO�H�Gi�RXWUDV�SURYLGrQFLDV��
DSOLFD�VH�DR�0LQLVWpULR�3~EOLFR�SRU�GLVSRVLomR�H[SUHVVD�GH�VHX�DUW������SDUiJUDIR�~QLFR��,�

&RQVLGHUDQGR�TXH�D�UHIHULGD�/HL�p�GH�YLWDO� LPSRUWkQFLD�SDUD�D�FRQFUHWL]DomR�GR�GLUHLWR�
FRQVWLWXFLRQDO�GH�DFHVVR�j�LQIRUPDomR��SHOR�TXDO�GHYH�]HODU�R�0LQLVWpULR�3~EOLFR��QR�FXPSULPHQWR�
GH�VHX�GHYHU�GH�GHIHQGHU�D�RUGHP�MXUtGLFD��R�UHJLPH�GHPRFUiWLFR�H�RV�LQWHUHVVHV�VRFLDLV�H�LQGLYLGXDLV�
LQGLVSRQtYHLV�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� VH� LQVWLWXtUHP� UHJUDV� H� SURFHGLPHQWRV� XQLIRUPHV� QRV�
GLYHUVRV�UDPRV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�QRV�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV�SDUD�D�ILHO�
H[HFXomR�GD�/HL�GH�$FHVVR�j�,QIRUPDomR��5(62/9(�

&$3Ì78/2�,
',6326,d¯(6�*(5$,6

$UW�����(VWD�5HVROXomR� UHJXODPHQWD��QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV
(VWDGRV��D�DSOLFDomR�GD�/HL�Q����������GH����GH�QRYHPEUR�GH�������TXH�GLVS}H�VREUH�R�DFHVVR�D�
LQIRUPDo}HV�SUHYLVWR�QR�LQFLVR�;;;,,,�GR�FDSXW�GR�DUW������QR�LQFLVR�,,�GR������GR�DUW�����H�QR���
���GR�DUW������GD�&RQVWLWXLomR�)HGHUDO�H�Gi�RXWUDV�SURYLGrQFLDV�

3DUiJUDIR� ~QLFR��$� SUHVHQWH�5HVROXomR� p� WDPEpP� DSOLFiYHO� DR�&RQVHOKR�1DFLRQDO� GR�
0LQLVWpULR�3~EOLFR�

$UW�����2�0LQLVWpULR�3~EOLFR��SRU VHXV�yUJmRV�DGPLQLVWUDWLYRV��GHYH�DVVHJXUDU�jV�SHVVRDV�
QDWXUDLV�H�MXUtGLFDV�R�GLUHLWR�GH�DFHVVR�j�LQIRUPDomR��TXH�VHUi�SUHVWDGD�PHGLDQWH�SURFHGLPHQWRV�
REMHWLYRV�H�iJHLV��GH�IRUPD�WUDQVSDUHQWH��FODUD�H�HP�OLQJXDJHP�GH�IiFLO�FRPSUHHQVmR��REVHUYDGRV�
RV� SULQFtSLRV� GD� DGPLQLVWUDomR� S~EOLFD�� GD� LQYLRODELOLGDGH� GD� YLGD� SULYDGD� H� GD� LQWLPLGDGH� H� DV�
GLUHWUL]HV�SUHYLVWDV�QD�/HL�Q����������GH������

&$3Ì78/2�,,
'2�$&(662��,1)250$d®2�(�68$�',98/*$d®2

$UW�� ��� 2� 0LQLVWpULR� 3~EOLFR�� REVHUYDGDV� DV� QRUPDV� H� SURFHGLPHQWRV� HVSHFtILFRV�
DSOLFiYHLV��GHYHUi�DVVHJXUDU�D�

, ² JHVWmR� WUDQVSDUHQWH� GD� LQIRUPDomR�� SURSLFLDQGR� DPSOR� DFHVVR� D� HOD� H� VXD
GLYXOJDomR��

,, ² SURWHomR� GD� LQIRUPDomR�� JDUDQWLQGR�VH� VXD� GLVSRQLELOLGDGH�� DXWHQWLFLGDGH� H
LQWHJULGDGH��H�

,,, ² SURWHomR� GD� LQIRUPDomR� VLJLORVD� H� GD� LQIRUPDomR� SHVVRDO�� REVHUYDGD� D� VXD
GLVSRQLELOLGDGH��DXWHQWLFLGDGH��LQWHJULGDGH�H�HYHQWXDO�UHVWULomR�GH�DFHVVR��

$UW�����2�0LQLVWpULR�3~EOLFR�YHODUi�SHOD�HIHWLYD�SURWHomR�GRV�GLUHLWRV�DUURODGRV�QR�DUW�����
GD�/HL�GH�$FHVVR�j�,QIRUPDomR��QR�kPELWR�GD�UHVSHFWLYD�DGPLQLVWUDomR�

�����4XDQGR�QmR�IRU�DXWRUL]DGR�DFHVVR� LQWHJUDO�j� LQIRUPDomR�SRU�VHU�HOD�SDUFLDOPHQWH�
VLJLORVD�RX�SHVVRDO��p�DVVHJXUDGR�R�DFHVVR�j�SDUWH�QmR�VLJLORVD�SUHIHUHQFLDOPHQWH�SRU�PHLR�GH�FySLD�
FRP� RFXOWDomR� GD� SDUWH� VRE� VLJLOR�� RX�� QmR� VHQGR� SRVVtYHO�� PHGLDQWH� FHUWLGmR� RX� H[WUDWR��

�� 9LGH�5HVROXomR�Q�������GH����GH VHWHPEUR�GH�����



���

DVVHJXUDQGR�VH�TXH�R�FRQWH[WR�GD�LQIRUPDomR�RULJLQDO�QmR�VHMD�DOWHUDGR�HP�UD]mR�GD�SDUFLDOLGDGH�
GR�VLJLOR�

�����2�GLUHLWR�GH�DFHVVR�DRV�GRFXPHQWRV�RX�jV�LQIRUPDo}HV�QHOHV�FRQWLGDV�XWLOL]DGRV�FRPR�
IXQGDPHQWR�GD�WRPDGD�GH�GHFLVmR�H�GR�DWR�DGPLQLVWUDWLYR�VHUi�DVVHJXUDGR�DSHQDV�FRP�D�HGLomR�GR�
DWR�GHFLVyULR�UHVSHFWLYR��VHPSUH�TXH�R�DFHVVR�SUpYLR�SXGHU�SUHMXGLFDU�D�WRPDGD�GD�GHFLVmR�RX�VHXV�
HIHLWRV�

�����$�QHJDWLYD�GH�DFHVVR�jV�LQIRUPDo}HV�REMHWR�GH�SHGLGR��TXDQGR�QmR�IXQGDPHQWDGD��
VXMHLWDUi�R�UHVSRQViYHO�jV�PHGLGDV�GLVFLSOLQDUHV�SUHYLVWDV�HP�/HL�

����� ,QIRUPDGR�GR�H[WUDYLR�GD� LQIRUPDomR� VROLFLWDGD��SRGHUi�R� LQWHUHVVDGR� UHTXHUHU� j�
DXWRULGDGH� FRPSHWHQWH� D� LPHGLDWD� DEHUWXUD� GH� VLQGLFkQFLD� SDUD� DSXUDU� R� GHVDSDUHFLPHQWR� GD�
UHVSHFWLYD�GRFXPHQWDomR�

�����&RQVWDWDGRV�LPSHGLPHQWRV�IRUWXLWRV�DR�DFHVVR�GD�LQIRUPDomR��FRPR�R�H[WUDYLR�RX�
RXWUD�YLRODomR�j�VXD�GLVSRQLELOLGDGH��DXWHQWLFLGDGH�H�LQWHJULGDGH��R�UHVSRQViYHO�SHOD�FRQVHUYDomR�
GH� VHXV� DWULEXWRV� GHYHUi�� QR� SUD]R� GH� ��� �GH]�� GLDV�� MXVWLILFDU� R� IDWR�� LQGLFDU� WHVWHPXQKDV� TXH�
FRPSURYHP�VXDV�DOHJDo}HV�H�GLYXOJDU�DXWRPDWLFDPHQWH�D�FLUFXQVWkQFLD�HP�VHX�VtWLR�HOHWU{QLFR�RX�
FRPXQLFi�OD�DR�UHTXHUHQWH�

$UW�����2�GLVSRVWR�QHVWD�5HVROXomR�QmR�H[FOXL�DV�KLSyWHVHV�OHJDLV�GH�VLJLOR�H�GH�VHJUHGR�
GH�MXVWLoD�

3DUiJUDIR� ~QLFR��2� DFHVVR� DRV� SURFHGLPHQWRV� LQYHVWLJDWyULRV� FtYHLV� H� FULPLQDLV�� DVVLP�
FRPR�DRV�LQTXpULWRV�SROLFLDLV�H�DRV�SURFHVVRV�MXGLFLDLV�HP�SRGHU�GR�0LQLVWpULR�3~EOLFR��VHJXH�DV�
QRUPDV�OHJDLV�H�UHJXODPHQWDUHV�HVSHFtILFDV��DVVLP�FRPR�R�GLVSRVWR QD�6~PXOD�9LQFXODQWH�Q�����GR�
6XSUHPR�7ULEXQDO�)HGHUDO��

$UW�����&DGD�0LQLVWpULR�3~EOLFR�GHYHUi�UHJXODPHQWDU�HP�VXD�HVWUXWXUD�DGPLQLVWUDWLYD�D�
XQLGDGH�UHVSRQViYHO�SHOR�6HUYLoR�GH�,QIRUPDo}HV�DR�&LGDGmR��6,&���DFHVVtYHO�SRU�FDQDLV�HOHWU{QLFRV�
H�SUHVHQFLDLV��HP�ORFDO�H�FRQGLo}HV�DSURSULDGDV�SDUD�

D� DWHQGHU�H�RULHQWDU�R�S~EOLFR�TXDQWR�DR�DFHVVR�D�LQIRUPDo}HV��
E� LQIRUPDU�VREUH�D�WUDPLWDomR�GH�GRFXPHQWRV�QDV�VXDV�UHVSHFWLYDV�XQLGDGHV��H�
F� SURWRFROL]DU�GRFXPHQWRV�H�UHTXHULPHQWRV�GH�DFHVVR�D�LQIRUPDo}HV�
�� ��� 2 6HUYLoR� GH� ,QIRUPDo}HV� DR� &LGDGmR� �6,&�� SRGHUi� VHU� RSHUDFLRQDOL]DGR� SHOD�

2XYLGRULD�RX�RXWUD�XQLGDGH�Mi�H[LVWHQWH�QD�HVWUXWXUD�RUJDQL]DFLRQDO�GR�0LQLVWpULR�3~EOLFR�
�����2�0LQLVWpULR�3~EOLFR�GHYHUi�GLVSRQLELOL]DU�IRUPXOiULR�HOHWU{QLFR�SDUD�D�DSUHVHQWDomR�

GH� SHGLGRV� GH� LQIRUPDomR�� D� VHUHP� UHVSRQGLGRV� SUHIHUHQFLDOPHQWH� HP� IRUPDWR� HOHWU{QLFR��
IUDQTXHDQGR�VH� DLQGD� DR� LQWHUHVVDGR� RSWDU� SHOR� HQFDPLQKDPHQWR� GD� LQIRUPDomR� SRU�
FRUUHVSRQGrQFLD��FDVR�HP�TXH�DVVXPLUi�RV�FXVWRV�FRUUHVSRQGHQWHV��TXDQGR�QmR�SUHIHULU�UHWLUi�OD�
QD�VHGH�GR�yUJmR��

$UW�� ��� &DGD� 0LQLVWpULR� 3~EOLFR� GHYHUi� GLVSRQLELOL]DU�� HP� VHXV� UHVSHFWLYRV� VtWLRV�
HOHWU{QLFRV��HP�FDPSRV�IDFLOPHQWH�DFHVVtYHLV��VHP�QHFHVVLGDGH�GH�FDGDVWUR�SUpYLR��H�HP�OLQJXDJHP�
GH�IiFLO�FRPSUHHQVmR��VHP�SUHMXt]R�GR�GLVSRVWR�QD�5HVROXomR�&103�Q������GH����GH�PDUoR�GH�
����� LQIRUPDo}HV� GH� LQWHUHVVH� FROHWLYR� RX� JHUDO� TXH� SURGX]DP� RX� WHQKDP� VRE� VXD�
UHVSRQVDELOLGDGH��GHQWUH�HODV�

, � ILQDOLGDGHV�H�REMHWLYRV�LQVWLWXFLRQDLV�H�HVWUDWpJLFRV��PHWDV��LQGLFDGRUHV�HUHVXOWDGRV�
DOFDQoDGRV�SHOR�0LQLVWpULR�3~EOLFR��

,, � UHJLVWUR�GDV�FRPSHWrQFLDV�H�HVWUXWXUD�RUJDQL]DFLRQDO��HQGHUHoRV�H� WHOHIRQHV�GDV
UHVSHFWLYDV� XQLGDGHV� H� KRUiULRV� GH� DWHQGLPHQWR� DR� S~EOLFR�� EHP� FRPR� HQGHUHoRV� GH� FRUUHLR�
HOHWU{QLFR��H�PDLO��IXQFLRQDO�GRV�PHPEURV��

,,, � LQIRUPDo}HV� FRQFHUQHQWHV� D� FRQWUDWDo}HV� HP� JHUDO�� SURFHGLPHQWRV� OLFLWDWyULRV�
LQFOXVLYH�RV� UHVSHFWLYRV� HGLWDLV� H� UHVXOWDGRV�� SURFHGLPHQWRV� GH� GLVSHQVD� H�GH� LQH[LJLELOLGDGH�GH�
OLFLWDomR��EHP�FRPR�D�WRGRV�RV�FRQWUDWRV��UHVSHFWLYRV�DGLWLYRV�H�FRQYrQLRV�FHOHEUDGRV�

,9 � GDGRV� JHUDLV� SDUD� R� DFRPSDQKDPHQWR� GH� SURJUDPDV�� Do}HV�� SURMHWRV H� REUDV
GHVHQYROYLGRV�SHOR�0LQLVWpULR�3~EOLFR��

9 � RUoDPHQWR�GD� LQVWLWXLomR��FRP�D�GHVFULomR�H�UHJLVWURV�GH�TXDLVTXHU�UHSDVVHV�RX
WUDQVIHUrQFLDV�GH�UHFXUVRV�ILQDQFHLURV��GH�UHFHLWDV�DXIHULGDV�H�GHVSHVDV�UHDOL]DGDV��



���

9, � UHODomR�GH�VHUYLGRUHV�HIHWLYRV��FHGLGRV�H�FRPLVVLRQDGRV�GR�yUJmR��
9,,�² UHPXQHUDomR�H�SURYHQWRV�SHUFHELGRV�SRU�WRGRV�RV�PHPEURV�H�VHUYLGRUHV�DWLYRV��

LQDWLYRV�� SHQVLRQLVWDV� H� FRODERUDGRUHV� GR� yUJmR�� LQFOXLQGR�VH� DV� LQGHQL]Do}HV� H� RXWURV� YDORUHV�
SDJRV�D�TXDOTXHU�WtWXOR��EHP�FRPR�RV�GHVFRQWRV�OHJDLV��FRP�LGHQWLILFDomR�LQGLYLGXDOL]DGD�H�QRPLQDO�
GR�EHQHILFLiULR�H�GD�XQLGDGH�QD�TXDO�HIHWLYDPHQWH�SUHVWD�VHUYLoRV��QD�IRUPD�GR�$QH[R

,���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�VHWHPEUR�GH������
9,,, � WHUPRV�GH�DMXVWDPHQWR�GH�FRQGXWD�ILUPDGRV��
,; � HVWXGRV�H�OHYDQWDPHQWRV�HVWDWtVWLFRV�VREUH�D�VXD�DWXDomR��
; � UHODomR�GH�PHPEURV�H�VHUYLGRUHV�TXH�VH�HQFRQWUDP�DIDVWDGRV�SDUD�H[HUFtFLR�GH

IXQo}HV�HP�RXWURV�yUJmRV�GD�$GPLQLVWUDomR�3~EOLFD��
;, � UHODomR�GH�PHPEURV�TXH�SDUWLFLSDP�GH�&RQVHOKRV�H�DVVHPHOKDGRV��H[WHUQDPHQWH
j�LQVWLWXLomR��
;,, � UHFRPHQGDo}HV�H[SHGLGDV��
;,,, � DXGLrQFLDV�S~EOLFDV�UHDOL]DGDV��
;,9 � UHJLVWURV� GRV� SURFHGLPHQWRV� SUHSDUDWyULRV�� SURFHGLPHQWRV� GH� LQYHVWLJDomR

FULPLQDO�� LQTXpULWRV�FLYLV�H� LQTXpULWRV�SROLFLDLV�� LQFOXLQGR�R�UHVSHFWLYR�DQGDPHQWR�QR�kPELWR�GR�
0LQLVWpULR�3~EOLFR��REVHUYDGR�R�GLVSRVWR�QR�SDUiJUDIR�~QLFR�GR�DUW������

;9 � GDGRV�H�HVWDWtVWLFDV�UHODWLYRV�D�PRYLPHQWDomR�SURFHVVXDO�HP�FDGD�XQLGDGH��;9,��
UHVSRVWDV�D�SHUJXQWDV�PDLV�IUHTXHQWHV�GD�VRFLHGDGH�

�����$V�LQIRUPDo}HV�UHIHULGDV�QR�LQFLVR�9,,�GHYHUmR�VHU�SXEOLFDGDV�PHQVDOPHQWH��DWp�R�
~OWLPR�GLD�~WLO�GR�PrV�VXEVHTXHQWH�DR�GR�UHFHELPHQWR�GD�UHPXQHUDomR�

�����3DUD�DWHQGLPHQWR�SDUFLDO�DR�GLVSRVWR�QR�FDSXW��TXDQWR�jV�LQIRUPDo}HV�Mi�WUDWDGDV�QRV�
DQH[RV� GD� 5HVROXomR� &103� Q�� �������� FRQVLGHUD�VH� VXILFLHQWH� D� SXEOLFDomR� GDV� UHVSHFWLYDV�
WDEHODV�

�����2�3RUWDO�GD�7UDQVSDUrQFLD�GR�0LQLVWpULR�3~EOLFR��LQVWLWXtGR�QD�IRUPD�GD�5HVROXomR�
&103�Q������GH����GH PDUoR�GH������ VHUi�FRQVLGHUDGR�LQVWUXPHQWR�GH�FRQFUHWL]DomR�GD�/HL�GH�
$FHVVR�j�,QIRUPDomR��DR�GLVSRQLELOL]DU�DV�LQIRUPDo}HV�D�TXH�VH�UHIHUH�HVWH�DUWLJR�

$UW�� ��� 2V� VtWLRV� HOHWU{QLFRV� GR� 0LQLVWpULR� 3~EOLFR� GHYHUmR� VHU� DGDSWDGRV� SDUD� TXH��
REULJDWRULDPHQWH�

, ² FRQWHQKDP� IHUUDPHQWD� GH� SHVTXLVD� GH� FRQWH~GR� TXH� SHUPLWD� R� DFHVVR� j
LQIRUPDomR�GH�IRUPD�REMHWLYD��WUDQVSDUHQWH��FODUD�H�HP�OLQJXDJHP�GH�IiFLO�FRPSUHHQVmR��

,, ² SRVVLELOLWHP� D� JUDYDomR� GH� UHODWyULRV� HP� GLYHUVRV� IRUPDWRV� HOHWU{QLFRV�
SUHIHUHQFLDOPHQWH�DEHUWRV�H�QmR�SURSULHWiULRV��WDLV�FRPR�SODQLOKDV�H�WH[WR��GH�PRGR�D�IDFLOLWDU�D�
DQiOLVH�GDV�LQIRUPDo}HV��

,,, ² SRVVLELOLWHP�R�DFHVVR�DXWRPDWL]DGR�SRU�VLVWHPDV�H[WHUQRV�HP�IRUPDWRV�DEHUWRV�
HVWUXWXUDGRV�H�OHJtYHLV�SRU�PiTXLQD��

,9 ² GLYXOJXHP� HP� GHWDOKHV�� UHVJXDUGDGRV� DTXHOHV� QHFHVViULRV� SDUD� VHJXUDQoD� GRV
VLVWHPDV�LQIRUPDWL]DGRV��RV�IRUPDWRV�XWLOL]DGRV�SDUD�HVWUXWXUDomR�GD�LQIRUPDomR��

9 ² JDUDQWDP�D�DXWHQWLFLGDGH�H�D�LQWHJULGDGH�GDV�LQIRUPDo}HV�GLVSRQtYHLV�SDUDDFHVVR��
9, ² PDQWHQKDP�FRQVWDQWHPHQWH�DWXDOL]DGDV�DV�LQIRUPDo}HV�GLVSRQtYHLV�SDUD�DFHVVR�
9,, ² LQGLTXHP�ORFDO�H�LQVWUXo}HV�TXH�SHUPLWDP�DR�LQWHUHVVDGR�FRPXQLFDU�VH��SRU�YLD

HOHWU{QLFD�RX�WHOHI{QLFD��FRP�R�yUJmR�RX�HQWLGDGH�GHWHQWRUD�GR�VtWLR��H�
9,,, ² DGRWHP�DV�PHGLGDV�QHFHVViULDV�SDUD�JDUDQWLU�D�DFHVVLELOLGDGH�GH�FRQWH~GR�SDUD

SHVVRDV�FRP�GHILFLrQFLD��QRV�WHUPRV�GR�DUW�����GD�/HL�Q����������GH����GH�GH]HPEUR�GH�������GR�
DUW�� ��� GD� &RQYHQomR� VREUH� RV� 'LUHLWRV� GDV� 3HVVRDV� FRP�'HILFLrQFLD�� DSURYDGD� SHOR�'HFUHWR�
/HJLVODWLYR�Q�������GH���GH�MXOKR�GH������H�GHPDLV�QRUPDV�WpFQLFDV�RILFLDLV�H�OHJDLV�DSOLFiYHLV�

$UW�����&DGD�yUJmR�GR�0LQLVWpULR�3~EOLFR�GLVSRQLELOL]DUi�HP�VHX�VtWLR�HOHWU{QLFR�RILFLDO��
HP�FDPSR�GH�GHVWDTXH��DWDOKR�FRP�DFHVVR�j�SiJLQD�GR�6LVWHPD�GH�,QIRUPDomR�DR�&LGDGmR�H�DR�
3RUWDO�GD�7UDQVSDUrQFLD�

&$3Ì78/2�,,,
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$UW������2�0LQLVWpULR�3~EOLFR�GHYHUi�RUJDQL]DU��QRV�ORFDLV�HP�TXH�RIHUHoD�DWHQGLPHQWR�
DR�S~EOLFR��R�UHFHELPHQWR�GH�SHGLGRV�GH�LQIRUPDomR��TXH�VHUmR�DFHLWRV�SRU�TXDOTXHU�PHLR�OHJtWLPR��
LQFOXVLYH�SHOD�LQWHUQHW��GHYHQGR�FRQWHU�D�HVSHFLILFDomR�GD�LQIRUPDomR�UHTXHULGD�H�D�FRPSURYDomR�
GD�LGHQWLGDGH�GR�UHTXHUHQWH��VHP�H[LJrQFLDV�TXH�LQYLDELOL]HP�RX�GLILFXOWHP�D�VROLFLWDomR��

�����2�0LQLVWpULR�3~EOLFR�GHYHUi�GLVSRU�GH�IRUPXOiULRV�HP�VXDV�XQLGDGHV�GH�DWHQGLPHQWR�
DR� S~EOLFR�� SDUD� D� DSUHVHQWDomR� GH� SHGLGRV� GH� DFHVVR� j LQIRUPDomR�� TXH� WDPEpP� VHUmR�
GLVSRQLELOL]DGRV�HP�VHX�VtWLR�HOHWU{QLFR�RILFLDO��FDEHQGR�j�DGPLQLVWUDomR�GLUHFLRQDU�R�SHGLGR�DR�
yUJmR�RX�DXWRULGDGH�UHVSRQViYHO�

�� ��� 2V� IRUPXOiULRV� FRQWHUmR� FDPSR� SDUD� D� LGHQWLILFDomR� GR� VROLFLWDQWH�� FRP� QRPH��
GRFXPHQWRV�SHVVRDLV�H�HQGHUHoR��VH�SHVVRD�ItVLFD��RX�UD]mR�VRFLDO��GDGRV�FDGDVWUDLV�H�HQGHUHoR��VH�
SHVVRD� MXUtGLFD��H�SRGHUmR�FRQWHU�FDPSRV�SDUD�RXWURV�GDGRV��FRPR�WHOHIRQH��FRUUHLR�HOHWU{QLFR��
HVFRODULGDGH��RFXSDomR��WLSR�GH�LQVWLWXLomR�H�iUHD�GH�DWXDomR��FRQIRUPH�$QH[R�,,�

�����2�FDPSR�SDUD�D�IRUPXODomR�GR�SHGLGR�QmR�SRGHUi�FRQWHU�UHVWULo}HV�LQGHYLGDV��QHP�
H[LJLU�RV�PRWLYRV�GHWHUPLQDQWHV�GD�VROLFLWDomR�GH�LQIRUPDo}HV�GH�LQWHUHVVH�S~EOLFR��HPERUD�SRVVD�
FRQWHU� D� UHFRPHQGDomR� GH� TXH� R� SHGLGR� GHYHUi� VHU� IRUPXODGR� GH� IRUPD� FODUD� H� REMHWLYD�� SDUD�
IDFLOLWDU�VHX�DWHQGLPHQWR�H�SHUPLWLU�UHVSRVWD�DGHTXDGD�

�����$V� LQIRUPDo}HV�SHVVRDLV� UHODWLYDV�j� LQWLPLGDGH��YLGD�SULYDGD��KRQUD�H� LPDJHP GDV�
SHVVRDV�VRPHQWH�SRGHUmR�WHU�DXWRUL]DGD�VXD�GLYXOJDomR�RX�DFHVVR�SRU�WHUFHLURV�GLDQWH�GH�SUHYLVmR�
OHJDO��RUGHP�MXGLFLDO�RX�FRQVHQWLPHQWR�H[SUHVVR�GD�SHVVRD�D�TXH�HODV�VH�UHIHULUHP�

�� ���1mR� VHUi� DGPLWLGD� D� DOHJDomR�GH� UHVWULomR�GH� DFHVVR� j� LQIRUPDomR� UHODWLYD� j� YLGD�
SULYDGD�� KRQUD� H� LPDJHP� GH� SHVVRD� VH� IRU� LQYRFDGD� FRP� R� LQWXLWR� GH� SUHMXGLFDU� SURFHVVR� GH�
DSXUDomR�GH� LUUHJXODULGDGHV�HP�TXH�R� WLWXODU�GDV� LQIRUPDo}HV�HVWLYHU� HQYROYLGR��EHP�FRPR�HP�
Do}HV�YROWDGDV�SDUD�D�UHFXSHUDomR�GH�IDWRV�KLVWyULFRV�GH�PDLRU�UHOHYkQFLD�

$UW�� ���� $SyV� R� UHFHELPHQWR�� R� SHGLGR� GH� DFHVVR� j� LQIRUPDomR� VHUi� LPHGLDWDPHQWH�
HQFDPLQKDGR� DR� yUJmR� RX� j� DXWRULGDGH� UHVSRQViYHO� SHOD� LQIRUPDomR�� TXH� GHYHUi� DXWRUL]DU� RX�
FRQFHGHU�R�DFHVVR�LPHGLDWR�j�LQIRUPDomR�

�����1mR�VHQGR�SRVVtYHO�FRQFHGHU�R�DFHVVR�LPHGLDWR��R�yUJmR�RX�DXWRULGDGH�UHVSRQViYHO�
GHYHUi�� QR� SUD]R� Pi[LPR� GH� ��� �YLQWH�� GLDV�� SURUURJiYHO� SRU� GH]� GLDV� PHGLDQWH� MXVWLILFDWLYD�
H[SUHVVD��FRP�FLrQFLD�GR�UHTXHUHQWH�

, ² FRPXQLFDU�GDWD��ORFDO�H�PRGR�SDUD�VH�UHDOL]DU�D�FRQVXOWD��HIHWXDU�D�UHSURGXomR�RX
REWHU�D�FHUWLGmR��

,, ² LQGLFDU� DV� UD]}HV� GH� IDWR� RX� GH� GLUHLWR� GD� UHFXVD�� WRWDO� RX� SDUFLDO�� GR� DFHVVR
SUHWHQGLGR��RX�

,,, ² FRPXQLFDU�TXH�QmR�SRVVXL�D�LQIRUPDomR��LQGLFDU��VH�IRU�GR�VHX�FRQKHFLPHQWR��R
yUJmR�RX�D�HQWLGDGH�TXH�D�GHWpP��RX��DLQGD�� UHPHWHU�R� UHTXHULPHQWR�D�HVVH�yUJmR�RX�HQWLGDGH��
FLHQWLILFDQGR�R�LQWHUHVVDGR�GD�UHPHVVD�GR�VHX�SHGLGR�GH�LQIRUPDomR�

�� ���2�0LQLVWpULR� 3~EOLFR� RIHUHFHUi�PHLRV� SDUD� TXH� R� SUySULR� UHTXHUHQWH� SHVTXLVH� D�
LQIRUPDomR�GH�TXH�QHFHVVLWDU��H[FHWR�D�GH�FDUiWHU�HPLQHQWHPHQWH�SULYDGR��DVVHJXUDGD�D�VHJXUDQoD�
H�D�SURWHomR�GDV�LQIRUPDo}HV�H�R�FXPSULPHQWR�GD�OHJLVODomR YLJHQWH�

�� ��� &DVR� D� LQIRUPDomR� VROLFLWDGD� HVWHMD� GLVSRQtYHO� DR� S~EOLFR� HP� IRUPDWR� LPSUHVVR��
HOHWU{QLFR�RX�HP�TXDOTXHU�RXWUR�PHLR�GH�DFHVVR�XQLYHUVDO��VHUmR�LQIRUPDGRV�DR�UHTXHUHQWH��SRU�
HVFULWR��R�OXJDU�H�D�IRUPD�SHOD�TXDO�VH�SRGHUi�FRQVXOWDU��REWHU�RX�UHSURGX]LU�D�UHIHULGD�LQIRUPDomR��
ILFDQGR� R�0LQLVWpULR� 3~EOLFR� GHVRQHUDGR� GD� REULJDomR� GH� VHX� IRUQHFLPHQWR� GLUHWR�� VDOYR� VH� R�
UHTXHUHQWH�GHFODUDU�QmR�GLVSRU�GH�PHLRV�SDUD�UHDOL]DU�SRU�VL�PHVPR�WDLV�SURFHGLPHQWRV�

�� ���4XDQGR� IRU� QHJDGR� R� DFHVVR�� SRU� VH� WUDWDU� GH� LQIRUPDomR� WRWDO� RX� SDUFLDOPHQWH�
VLJLORVD�� VHUi�GLVSRQLELOL]DGD�SDUD�R� UHTXHUHQWH�R� LQWHLUR� WHRU�GD�GHFLVmR��SRU�FHUWLGmR�RX�FySLD��
GHYHQGR�VHU�FLHQWLILFDGR�GD�SRVVLELOLGDGH�GH�UHFXUVR��GRV�SUD]RV�H�FRQGLo}HV�SDUD�D�VXD�LQWHUSRVLomR�
H�LQGLFDGD�D�DXWRULGDGH�FRPSHWHQWH�SDUD�D�VXD�DSUHFLDomR�

�� ��� +DYHQGR� G~YLGD� TXDQWR� j� FODVVLILFDomR� GR� GRFXPHQWR�� R� SHGLGR� SRGHUi� VHU�
HQFDPLQKDGR�j�DQiOLVH�GR�yUJmR�PLQLVWHULDO�TXH��QRV�WHUPRV�GD�UHJXODPHQWDomR�UHIHULGD�QR�DUW������
HVWHMD�LQFXPELGR�GD�FODVVLILFDomR�GDV�LQIRUPDo}HV��UHVSHLWDGR�R�SUD]R�Pi[LPR�GHILQLGR�SHOR�����
GR�SUHVHQWH�DUWLJR�



���

$UW������2�VHUYLoR�GH�EXVFD�H�IRUQHFLPHQWR�GD�LQIRUPDomR�p�JUDWXLWR��VDOYR�QDV�KLSyWHVHV�
GH�UHSURGXomR�GH�GRFXPHQWRV�SHOR�yUJmR�RX�HQWLGDGH�S~EOLFD�FRQVXOWDGD��VLWXDomR�HP�TXH�SRGHUi�
VHU� FREUDGR� H[FOXVLYDPHQWH� R� YDORU� QHFHVViULR� DR� UHVVDUFLPHQWR� GR� FXVWR� GRV� VHUYLoRV� H� GRV�
PDWHULDLV�XWLOL]DGRV�

3DUiJUDIR�~QLFR��(VWi�LVHQWR�GH�UHVVDUFLU�RV�FXVWRV�SUHYLVWRV�QR�FDSXW�WRGR�DTXHOH�FXMD�
VLWXDomR� HFRQ{PLFD� QmR� OKH� SHUPLWD� ID]r�OR� VHP� SUHMXt]R� GR� VXVWHQWR� SUySULR� RX� GD� IDPtOLD��
GHFODUDGD�QRV�WHUPRV�GD�/HL�Q���������GH����GH�DJRVWR�GH������

$UW�� ���� 4XDQGR� VH� WUDWDU� GH� DFHVVR� j� LQIRUPDomR� FRQWLGD� HP� GRFXPHQWR� FXMD�
PDQLSXODomR� SRVVD� SUHMXGLFDU� VXD� LQWHJULGDGH�� GHYHUi� VHU� RIHUHFLGD� D� FRQVXOWD� GH FySLD�� FRP�
FHUWLILFDomR�GH�TXH�HVWD�FRQIHUH�FRP�R�RULJLQDO�

3DUiJUDIR�~QLFR��1D�LPSRVVLELOLGDGH�GH�REWHQomR�GH�FySLDV��R�LQWHUHVVDGR�SRGHUi�VROLFLWDU�
TXH��D�VXDV�H[SHQVDV�H�VRE�VXSHUYLVmR�GH�VHUYLGRU�S~EOLFR��D�UHSURGXomR�VHMD�IHLWD�SRU�RXWUR�PHLR�
TXH�QmR SRQKD�HP�ULVFR�D�FRQVHUYDomR�GR�GRFXPHQWR�RULJLQDO�

$UW������$V�GHFLV}HV�TXH�LQGHIHULUHP�R�DFHVVR�j�LQIRUPDomR�RX�jV�UD]}HV�GD�QHJDWLYD�GH�
DFHVVR�HVWDUmR�VXMHLWDV�D�UHFXUVR�QR�SUD]R�GH�GH]�GLDV�D�FRQWDU�GD�VXD�FLrQFLD��GLULJLGR��QD�DXVrQFLD�
GH�QRUPDWLYD�HVSHFtILFD�GR�0LQLVWpULR�3~EOLFR��DR�yUJmR�KLHUDUTXLFDPHQWH�VXSHULRU��TXH�GHYHUi�VH�
PDQLIHVWDU�QR�SUD]R�GH�FLQFR�GLDV�

3DUiJUDIR� ~QLFR�� 2V� yUJmRV� GR� 0LQLVWpULR� 3~EOLFR� GHYHUmR� LQIRUPDU� PHQVDOPHQWH� j�
2XYLGRULD�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�WRGDV DV�GHFLV}HV�TXH��HP�JUDX�GH�UHFXUVR��
QHJDUHP�DFHVVR�D�LQIRUPDo}HV�

$UW�� ���� 1HJDGR� R� DFHVVR� j� LQIRUPDomR�� R� UHTXHUHQWH� SRGHUi� GLULJLU�VH� DR� &RQVHOKR�
1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR�� SRU� PHLR� GH� SURFHGLPHQWR� GH� FRQWUROH� DGPLQLVWUDWLYR��
LQFXPELQGR�DR�UHODWRU��QRV�FDVRV�GH�XUJrQFLD��DSUHVHQWi�OR�HP�PHVD�SDUD�MXOJDPHQWR�QD�SULPHLUD�
VHVVmR�SOHQiULD�VXEVHTXHQWH�

$UW������1mR�VHUmR�DWHQGLGRV�SHGLGRV�GH�DFHVVR�j�LQIRUPDomR�
, � JHQpULFRV��
,, � GHVSURSRUFLRQDLV�RX�GHVDUUD]RDGRV��
,,, � TXH�H[LMDP�WUDEDOKRV�DGLFLRQDLV�GH�DQiOLVH��LQWHUSUHWDomR�RX�FRQVROLGDomR�GHGDGRV�

H�LQIRUPDo}HV��RX�VHUYLoR�GH�SURGXomR�RX�WUDWDPHQWR�GH�GDGRV�TXH�QmR�VHMD�GH�FRPSHWrQFLD�GR�
yUJmR�RX�HQWLGDGH��

,9 ² TXH�FRQWHPSOHP�SHUtRGRV�FXMD�LQIRUPDomR�KDMD�VLGR�GHVFDUWDGD��QRV�WHUPRV�GH
QRUPD�SUySULD��

9 ² UHIHUHQWHV�D�LQIRUPDo}HV�SURWHJLGDV�SRU�VLJLOR��
�����1D�KLSyWHVH�GR� LQFLVR�,,,��R�yUJmR�RX�HQWLGDGH�GHYHUi��FDVR�WHQKD�FRQKHFLPHQWR��

LQGLFDU�R�ORFDO�RQGH�VH�HQFRQWUDP�DV�LQIRUPDo}HV�D�SDUWLU�GDV�TXDLV�R�UHTXHUHQWH�SRGHUi�UHDOL]DU�D�
LQWHUSUHWDomR��FRQVROLGDomR RX�WUDWDPHQWR�GH�GDGRV��

�����e�YHGDGR�j�$GPLQLVWUDomR�H[LJLU�TXH�VHMDP�GHFODUDGRV�RV�PRWLYRV�GHWHUPLQDQWHV�GD�
VROLFLWDomR�GH�LQIRUPDomR�GH�LQWHUHVVH�S~EOLFR�

&$3Ì78/2�,9
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$UW�� ���� 2� 3UHVLGHQWH� GR� &103� H� R� 3URFXUDGRU�*HUDO� GH� FDGD� 0LQLVWpULR� 3~EOLFR�
UHJXODPHQWDUmR�R�SURFHGLPHQWR�GH�FODVVLILFDomR�GH�LQIRUPDo}HV��TXH�GHYHUi�REVHUYDU�R�GLVSRVWR�
QR�&DStWXOR�,9�GD�/HL�GH�$FHVVR�j�,QIRUPDomR�TXDQWR�jV�UHVWULo}HV�GH�DFHVVR�j�LQIRUPDomR��HP�
HVSHFLDO�TXDQWR�DRV�JUDXV�H�SUD]RV�GH�VLJLOR��REVHUYDGR�R�GLVSRVWR�QR�SDUiJUDIR�~QLFR�GR�DUW�����

�����1R�kPELWR�GH�FDGD�0LQLVWpULR�3~EOLFR��GDV�GHFLV}HV�GH�FODVVLILFDomR��UHFODVVLILFDomR�H�
GHVFODVVLILFDomR�GH�LQIRUPDo}HV�VLJLORVDV�FDEHUi�UHFXUVR�DR�&RQVHOKR�6XSHULRU�RX�yUJmR�HVSHFLDO�
VXSHULRU���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH���GH�DJRVWR�GH������

�����1R�kPELWR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��GDV�GHFLV}HV�UHIHULGDV QR���
���FDEHUi�UHFXUVR�DR�3OHQiULR�

&$3Ì78/2�9
'$6�5(63216$%,/,'$'(6



���

$UW������2�XVR�LQGHYLGR�GDV�LQIRUPDo}HV�REWLGDV�QRV�WHUPRV�GHVWD�5HVROXomR�VXMHLWDUi�R�
UHVSRQViYHO�jV�FRQVHTXrQFLDV�SUHYLVWDV�HP�OHL��

$UW�� ���� $V� UHVSRQVDELOLGDGHV� GRV� PHPEURV� H� VHUYLGRUHV� GR� 0LQLVWpULR� 3~EOLFR� SRU�
LQIUDo}HV�GHVFULWDV�QR�&DStWXOR�9�GD�/HL�GH�,QIRUPDomR�VHUmR�GHYLGDPHQWH�DSXUDGDV�GH�DFRUGR�
FRP�RV�SURFHGLPHQWRV�DGPLQLVWUDWLYRV�UHJXODPHQWDGRV�SHODV�OHLV�RUJkQLFDV�GH�FDGD�LQVWLWXLomR�

$UW������2�0LQLVWpULR�3~EOLFR�UHVSRQGH�GLUHWDPHQWH�SHORV�GDQRV�FDXVDGRV�HP�GHFRUUrQFLD�
GD� GLYXOJDomR� QmR� DXWRUL]DGD� RX� XWLOL]DomR� LQGHYLGD� GH� LQIRUPDo}HV� VLJLORVDV� RX� LQIRUPDo}HV�
SHVVRDLV��FDEHQGR�D�DSXUDomR�GH�UHVSRQVDELOLGDGH�IXQFLRQDO�QRV�FDVRV�GH�GROR�RX�FXOSD��DVVHJXUDGR�
R�UHVSHFWLYR�GLUHLWR�GH�UHJUHVVR�

&$3Ì78/2�9,
'$�38%/,&,'$'(�'$6�6(66¯(6�'(�-8/*$0(172�'$�$'0,1,675$d®2

683(5,25�'2�0,1,67e5,2�3Ó%/,&2
$UW�� ���� $V� VHVV}HV� GRV� yUJmRV� FROHJLDGRV� GD� $GPLQLVWUDomR� 6XSHULRU� GR� 0LQLVWpULR�

3~EOLFR�VmR�S~EOLFDV��GHYHQGR�VHU��VHPSUH�TXH�SRVVtYHO��WUDQVPLWLGDV�DR�YLYR�SHOD�LQWHUQHW��
�� ��� 3RU� GHFLVmR� IXQGDPHQWDGD�� GHWHUPLQDGRV� DWRV� LQVWUXWyULRV� GR� SURFHVVR�

DGPLQLVWUDWLYR�GLVFLSOLQDU�SRGHUmR�VHU�UHDOL]DGRV�QD�SUHVHQoD�� WmR�VRPHQWH��GDV�SDUWHV�H�GH�VHXV�
DGYRJDGRV��RX�DSHQDV�GHVWHV��GHVGH�TXH�D�SUHVHUYDomR�GR�GLUHLWR�j�LQWLPLGDGH�QmR�SUHMXGLTXH�R�
LQWHUHVVH�S~EOLFR�j�LQIRUPDomR�

�� ��� $V� VHVV}HV� GH� TXH� WUDWD� R� FDSXW� VHUmR� UHJLVWUDGDV� HP� iXGLR�� FXMR� FRQWH~GR� VHUi�
GLVSRQLELOL]DGR�QR� UHVSHFWLYR�VtWLR�HOHWU{QLFR�RILFLDO�QR�SUD]R�GH��� �FLQFR��GLDV�� H�HP�DWD�� D� VHU�
GLVSRQLELOL]DGD� QR� VtWLR� HOHWU{QLFR� RILFLDO� QR� SUD]R� GH� �� �GRLV�� GLDV�� FRQWDGRV� GD� GDWD� GH� VXD�
DSURYDomR�

�����6HUi�JDUDQWLGR�DR�LQWHUHVVDGR�R�DFHVVR�j�tQWHJUD�GDV�GLVFXVV}HV�H�GHFLV}HV��GH�DFRUGR�
FRP�RV�PHLRV�WpFQLFRV�GLVSRQtYHLV�

$UW������$�SDXWD�GDV�VHVV}HV�GRV�yUJmRV�UHIHULGRV�QR�DUWLJR�DQWHULRU�VHUi�GLYXOJDGD�FRP�
DQWHFHGrQFLD�PtQLPD�GH�����TXDUHQWD�H�RLWR��KRUDV��IUDQTXHDQGR�VH�D�WRGRV�R�DFHVVR�H�D�SUHVHQoD�
QR�ORFDO�GD�UHXQLmR�

�����6RPHQWH�HP�FDVR�GH�FRPSURYDGD�XUJrQFLD��SRU�LQLFLDWLYD�GR�3UHVLGHQWH��DSURYDGD�
SHOD�PDLRULD�GRV�LQWHJUDQWHV�GR�FROHJLDGR�SRGHUmR�VHU�REMHWR�GH�GHOLEHUDomR�PDWpULDV�TXH�QmR�VH�
HQFRQWUHP� LQGLFDGDV� QD� SDXWD� GD� VHVVmR�� GLYXOJDGD� QRV� WHUPRV� GR� FDSXW�� �3DUiJUDIR� ~QLFR�
UHQXPHUDGR�SDUD�������FRP�UHGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH������

�����2V�SURFHVVRV�QmR�MXOJDGRV�SHUPDQHFHUmR�HP�SDXWD��REVHUYDGD�D�RUGHP�GH�LQFOXVmR��
GHYHQGR�VHU�UHJLVWUDGRV�HYHQWXDLV�SHGLGRV�GH�YLVWD��FRP�D�LQGLFDomR�GR�DXWRU�GR�SHGLGR�H�GD�GDWD�
HP�TXH�IRUDP�UHDOL]DGRV���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH������

$UW������2V�DXWRUHV�GH�UHSUHVHQWDomR�RX�UHFODPDomR�GLVFLSOLQDU�VHUmR�QRWLILFDGRV�GR
LQWHLUR�WHRU�GD�GHFLVmR�ILQDO�SURIHULGD�

&$3Ì78/2�9,,
'2�$&203$1+$0(172�'$�(;(&8d®2�'$�/(,�'(�$&(662�

,1)250$d®2
$UW�� ���� 2� 3UHVLGHQWH� GR� &103� H� R� 3URFXUDGRU�*HUDO� GH� FDGD� 0LQLVWpULR� 3~EOLFR�

GHVLJQDUi DXWRULGDGH� TXH� OKH� VHMD� GLUHWDPHQWH� VXERUGLQDGD� SDUD�� QR� kPELWR� GD� UHVSHFWLYD�
LQVWLWXLomR��H[HUFHU�DV�VHJXLQWHV�DWULEXLo}HV�

, ² DVVHJXUDU� R� FXPSULPHQWR� GDV� QRUPDV� UHODWLYDV� DR� DFHVVR� D� LQIRUPDomR�� GH�
IRUPDHILFLHQWH�H�DGHTXDGD�DRV�REMHWLYRV�GD�/HL�GH�$FHVVR�j�,QIRUPDomR��

,, ² PRQLWRUDU� D� LPSOHPHQWDomR� GR� GLVSRVWR� QD� /HL� GH� $FHVVR� j� ,QIRUPDomR�
HDSUHVHQWDU�UHODWyULRV�SHULyGLFRV�VREUH�R�VHX�FXPSULPHQWR�

,,, ² UHFRPHQGDU�DV�PHGLGDV�LQGLVSHQViYHLV�j�LPSOHPHQWDomR�H�DR�DSHUIHLoRDPHQWRGDV�
QRUPDV� H� SURFHGLPHQWRV�QHFHVViULRV� DR� FRUUHWR� FXPSULPHQWR�GR�GLVSRVWR�QD�/HL� GH�$FHVVR� j�
,QIRUPDomR��H

,9 ² RULHQWDU�DV�UHVSHFWLYDV�XQLGDGHV�QR�TXH�VH�UHIHUH�DR�FXPSULPHQWR�GR�GLVSRVWRQD�
/HL�GH�$FHVVR�j�,QIRUPDomR�H�VHXV�UHJXODPHQWRV��



���

$UW������&DGD�0LQLVWpULR�3~EOLFR�SXEOLFDUi��DQXDOPHQWH��HP�VHX�VtWLR�HOHWU{QLFR�
, ² URO�GDV�LQIRUPDo}HV�TXH�WHQKDP�VLGR�GHVFODVVLILFDGDV�QRV�~OWLPRV�����GR]H�
PHVHV��
,, ² URO� GH� GRFXPHQWRV� FODVVLILFDGRV� HP� FDGD� JUDX� GH� VLJLOR�� FRP� LGHQWLILFDomR�

SDUDUHIHUrQFLD�IXWXUD��
,,, ² UHODWyULR� HVWDWtVWLFR� FRQWHQGR� D� TXDQWLGDGH� GH� SHGLGRV� GH� LQIRUPDomR�

UHFHELGRV�DWHQGLGRV�H�LQGHIHULGRV��EHP�FRPR�LQIRUPDo}HV�JHQpULFDV�VREUH�RV�VROLFLWDQWHV��
,9 ² GHVFULomR� GDV� Do}HV� GHVHQYROYLGDV� SDUD� D� FRQFUHWL]DomR� GR� GLUHLWR�

FRQVWLWXFLRQDOGH�DFHVVR�j�LQIRUPDomR��
�����2V�UHODWyULRV�D�TXH�VH�UHIHUH�R�FDSXW�GHVWH�DUWLJR�GHYHUmR�VHU�GLVSRQLELOL]DGRV�SDUD�

FRQVXOWD�S~EOLFD�QDV�VHGHV�GDV�LQVWLWXLo}HV�
�����2V�UHODWyULRV�VHUmR�DLQGD�HQFDPLQKDGRV�DR�&103��TXH�RV�VXEPHWHUi�j�DQiOLVH�GD�

&RPLVVmR�GH�&RQWUROH�$GPLQLVWUDWLYR�H�)LQDQFHLUR��D�TXDO�SURSRUi�DR�3OHQiULR�DV�SURYLGrQFLDV�TXH�
HQWHQGHU�FDEtYHLV�SDUD�D�H[HFXomR�GD�/HL�GH�$FHVVR�j�,QIRUPDomR�

�����2�&103�H�FDGD�0LQLVWpULR�3~EOLFR�PDQWHUmR�H[WUDWR�FRP�D� OLVWD�GH� LQIRUPDo}HV�
FODVVLILFDGDV��DFRPSDQKDGDV�GD�GDWD��GR�JUDX�GH�VLJLOR�H�GRV�IXQGDPHQWRV�GD�FODVVLILFDomR�

$UW�� ���� 6HUmR� LQVWLWXtGRV� SURJUDPDV� SHUPDQHQWHV� GH� WUHLQDPHQWR GRV� PHPEURV� H�
VHUYLGRUHV� VREUH� R� GHVHQYROYLPHQWR� GH� SUiWLFDV� UHODFLRQDGDV� j� WUDQVSDUrQFLD� QD� DGPLQLVWUDomR�
S~EOLFD�

$UW������2�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�SURPRYHUi�D�FRRSHUDomR� WpFQLFD�
FRP�DV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�H�HQWUH�HODV��HQYROYHQGR�R�FRPSDUWLOKDPHQWR�GH�VLVWHPDV��
FRQKHFLPHQWR�H�H[SHULrQFLDV��LQFOXVLYH�SRU�PHLR�GR�%DQFR�1DFLRQDO�GH�3URMHWRV�GR�3ODQHMDPHQWR�
(VWUDWpJLFR�1DFLRQDO�H�GR�)yUXP�1DFLRQDO�GH�*HVWmR�LQVWLWXtGR�SHOD�3RUWDULD�&10335(6,�Q������
GH����GH�PDUoR�GH������

$UW�� ���� 2� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� ILVFDOL]DUi� R� FXPSULPHQWR� GD�
OHJLVODomR�UHODWLYD�DR�DFHVVR�j�LQIRUPDomR��EHP�FRPR�GR�GLVSRVWR�QHVWD�5HVROXomR��SRU�PHLR�GH�
SURFHGLPHQWRV� GH� FRQWUROH� DGPLQLVWUDWLYR� H� SHOD� &RUUHJHGRULD� 1DFLRQDO� SRU� RFDVLmR� GH� VXDV
LQVSHo}HV�� SRGHQGR� H[SHGLU� DV� UHFRPHQGDo}HV� H� GHWHUPLQDo}HV� TXH� HQWHQGHU� FDEtYHLV� SDUD� D�
DGHTXDomR�GRV�SURFHGLPHQWRV�DGRWDGRV�

$UW�� ���� &DGD� 0LQLVWpULR� 3~EOLFR� HQFDPLQKDUi� DR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR�
3~EOLFR�RV�DWRV�QRUPDWLYRV�HYHQWXDOPHQWH�HGLWDGRV�FRP�YLVWDV�D�UHJXODPHQWDU�D�/HL�GH�$FHVVR�j�
,QIRUPDomR�RX�HVWD�5HVROXomR��QR�SUD]R�GH����FLQFR��GLDV�FRQWDGRV�GD�GDWD�GH�SXEOLFDomR�GR�DWR�
RX�� HP� VH� WUDWDQGR� GH� DWRV� UHJXODPHQWDUHV� Mi� HP� YLJRU�� FRQWDGRV� GD� GDWD� GD� SXEOLFDomR� GHVWD�
5HVROXomR�

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��UHVVDOYDGR�R�SUD]R�GH�
����VHVVHQWD��GLDV�SDUD�LPSOHPHQWDomR�GR�GLVSRVWR�QR�DUW������LQFLVRV�9,,,��;,,��;,,,�H�;,9�

%UDVtOLD�����GH�DJRVWR�GH������
52%(572�0217(,52�*85*(/�6$1726�

3UHVLGHQWH�GR�&RQVHOKR 1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�2878%52�'(������
'i� QRYD� UHGDomR� DR� �� ��� GR� DUW�� ��� GD� 5HVROXomR�
&103�Q������GH����GH�PDLR�GH������

2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�H[HUFtFLR�GDV DWULEXLo}HV�
TXH�OKH�VmR�FRQIHULGDV�SHOR�DUW������$��SDUiJUDIR�����LQFLVRV�,��,,�H�,,,��GD�&RQVWLWXLomR�)HGHUDO��H�
FRP�DUULPR�QR�DUWLJR����GR�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�SURIHULGD�
QD����6HVVmR�([WUDRUGLQiULD��UHDOL]DGD�HP����GH�RXWXEUR�GH������ 5(62/9(�
$UW������$�5HVROXomR�Q������GH����GH�PDLR�GH������ SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�
´$UW����««««««««««�����������������������������������������������������������������«
�����1R�SHUtRGR�GH�����QRYHQWD��GLDV�TXH�DQWHFHGH�R�SOHLWR�DWp�����TXLQ]H��GLDV�DSyV�D�GLSORPDomR�GRV�HOHLWRV��p�
YHGDGD�D�IUXLomR�GH�IpULDV�RX�GH OLFHQoD�YROXQWiULD�SHOR�3URPRWRU�GH�-XVWLoD�TXH�H[HUoD�IXQo}HV�HOHLWRUDLV��VDOYR�HP�
VLWXDo}HV�H[FHSFLRQDLV�DXWRUL]DGDV�SHOR�&KHIH�GR�0LQLVWpULR�3~EOLFR�UHVSHFWLYR��LQVWUXtGRV�RV�SHGLGRV��QHVVD�RUGHP��
FRP�RV�VHJXLQWHV�UHTXLVLWRV��,�� GHPRQVWUDomR�GD�QHFHVVLGDGH�H�GD�DXVrQFLD�GH�SUHMXt]R�DR�VHUYLoR�HOHLWRUDO�
,, � LQGLFDomR�H�FLrQFLD�GR�3URPRWRU�VXEVWLWXWR�
,,, � DQXrQFLD�H[SUHVVD�GR�3URFXUDGRU�5HJLRQDO�(OHLWRUDO�µ
$UW������(VWD�5HVROXomR�HQWUDUi�HP�YLJRU�D�SDUWLU�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�RXWXEUR�GH������
52%(572�0217(,52�*85*(/�6$1726

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



���

5(62/8d®2�1������'(����'(�-$1(,52�'(�������
'LVS}H�VREUH�D�XWLOL]DomR�GR�GRPtQLR�´�PS�EUµ�SHOR�
0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUW������$�������� LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO�H�SHOR�DUW�����GR�
5HJLPHQWR�,QWHUQR� HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�SURIHULGD�QD����6HVVmR�2UGLQiULD��
UHDOL]DGD�HP����GH�MDQHLUR�GH������

&RQVLGHUDQGR�D�DXWRQRPLD�IXQFLRQDO�H�DGPLQLVWUDWLYD�GR�0LQLVWpULR�3~EOLFR��DVVHJXUDGD�
QR�DUW������GD�&RQVWLWXLomR�)HGHUDO�

&RQVLGHUDQGR� D� PLVVmR� GH� DVVHJXUDU� D� DXWRQRPLD� H� XQLGDGH� GR� 0LQLVWpULR� 3~EOLFR��
H[SUHVVD�QR�3ODQHMDPHQWR�(VWUDWpJLFR�,QVWLWXFLRQDO�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR�D�H[LVWrQFLD�GRV�GRPtQLRV�́ �JRY�EUµ��́ �MXV�EUµ�H�́ �OHJ�EUµ��LPSODQWDGRV�SHORV�
3RGHUHV�([HFXWLYR��-XGLFLiULR�H�/HJLVODWLYR��UHVSHFWLYDPHQWH��H

&RQVLGHUDQGR� D� FULDomR� GR� GRPtQLR� ´�PS�EUµ� QR� kPELWR� GD� LQWHUQHW� GR� %UDVLO�� SHOR�
1~FOHR�GH�,QIRUPDomR�H�&RRUGHQDomR�GR�3RQWR�%5�² 1,&�EU��5(62/9(�

$UW�� ��� )LFD� HVWDEHOHFLGD� D� XWLOL]DomR� GR� GRPtQLR� ´�PS�EUµ� QRV� VtWLRV� HOHWU{QLFRV� GR�
0LQLVWpULR�3~EOLFR��QRV�WHUPRV�GHVWD�5HVROXomR�

3DUiJUDIR� ~QLFR�� 2� GRPtQLR� ´�PS�EUµ� WDPEpP� SRGHUi� VHU� XWLOL]DGR� SDUD� SURMHWRV�
QDFLRQDLV��QRV�WHUPRV�GHVWD�5HVROXomR� �,QFOXtGR�SHOD�5HVROXomR�Q�������GH���GH�DEULO�GH������

$UW�� ��� 2� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� ² &103� VHUi� UHVSRQViYHO� SHOD�
DSURYDomR��JHVWmR�H�FRQWUROH�GD�XWLOL]DomR�GR�GRPtQLR�´�PS�EUµ� FDEHQGR�OKH���5HGDomR�GDGD�SHOD�
5HVROXomR�Q�������GH���GH�DEULO�GH������

, � D�LPSOHPHQWDomR�GH�PRGHOR�GH�JHVWmR�D�VHU�VHJXLGR�SHORV�yUJmRV�GR�0LQLVWpULR
3~EOLFR�
,, � R� HVWDEHOHFLPHQWR� H� D� GLVVHPLQDomR� GDV� GLUHWUL]HV� H� QRUPDV� YROWDGDV� SDUD�

DLQWHJUDomR�H�SDGURQL]DomR�GRV�HQGHUHoRV�GRV�VtWLRV�HOHWU{QLFRV��8QLIRUP�5HVRXUFH�/RFDWRU�85/���
H

,,,�² D�DQiOLVH��R�FRQWUROH�H�R�DFRPSDQKDPHQWR�GD�FRQFHVVmR�GH�GRPtQLRV�VRE�R�́ �PS�EUµ�
DRV�yUJmRV�GR�0LQLVWpULR�3~EOLFR�H�D�SURMHWRV�QDFLRQDLV��REVHUYDGR�R�GLVSRVWR�QHVWD�5HVROXomR��
�5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH���GH�DEULO�GH������

3DUiJUDIR�~QLFR��&DEHUi�DR�&RPLWr�*HVWRU�GD�,QWHUQHW�QR�%UDVLO�� &*,�EU��SRU�LQWHUPpGLR�
GR�1~FOHR�GH�,QIRUPDomR�H�&RRUGHQDomR�GR�3RQWR�%5�� 1,&�EU��D�RSHUDomR�GR�VHUYLoR�GH�UHJLVWUR�
H�GH�SXEOLFDomR�GH�GRPtQLRV�´�PS�EUµ�

$UW�����3DUD�D�FULDomR�GRV�GRPtQLRV��GHYHUmR�VHU�REVHUYDGDV�DV�VHJXLQWHV�UHJUDV�
�5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH���GH�DEULO�GH�������,�� SDUD�R�&103�
D� �VLJOD�GR�yUJmR��PS�EU��H
E� �VLJOD�GD�XQLGDGH���VLJOD�GR�yUJmR��PS�EU�
,,�� SDUD�R�0LQLVWpULR�3~EOLFR�GD�8QLmR��D���VLJOD�GR�yUJmR��PS�EU�
E� �VLJOD�GD�XQLGDGH���VLJOD�GR�yUJmR��PS�EU�
F� �VLJOD�GR�UDPR��PS�EU��H
G� �VLJOD�GD�XQLGDGH���VLJOD�GR�UDPR��PS�EU�
,,, � SDUD�R�0LQLVWpULR�3~EOLFR�GRV�(VWDGRV���VLJOD�GR�yUJmR��PS�EU�
,9 ² SDUD�RV�SURMHWRV�QDFLRQDLV���QRPH��VLJOD�RX�DEUHYLDomR�GR�SURMHWR��PS�EU��,QFOXtGR�

SHOD�5HVROXomR�Q�������GH���GH�DEULO�GH������
�����2EVHUYDGR�R�GLVSRVWR�QHVWD�5HVROXomR��RV�GRPtQLRV�YLVDP�j�LGHQWLILFDomR�GR�yUJmR�

GR� 0LQLVWpULR� 3~EOLFR� H� GRV� SURMHWRV� QDFLRQDLV� GR� 0LQLVWpULR� 3~EOLFR� EUDVLOHLUR�� GHYHQGR��
UHVSHFWLYDPHQWH��GDU�DFHVVR�D�WRGDV�DV�XQLGDGHV�SHUWHQFHQWHV�j�VXD�HVWUXWXUD�H�D�WRGR�R�FRQWH~GR�
GRV�UHIHULGRV�SURMHWRV� �5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH���GH�DEULO�GH������

�����$�JUDILD�GRV�GRPtQLRV�GRV�yUJmRV�GR�0LQLVWpULR�3~EOLFR�H�GRV�SURMHWRV�QDFLRQDLV�
SRGH�VHU�XPD�FRPELQDomR�GH�OHWUDV�H�Q~PHURV�>D�]�����@��LQFOXVLYH�FRP�D�XWLOL]DomR�GH�FDUDFWHUHV�



���

DFHQWXDGRV�>j��i��k��m��p��r� t��y��{��}��~���@�H�Fr�FHGLOKD�>o@��FRQIRUPH�DUW������LQFLVR�,,��GD�5HVROXomR�
&*,�EU�Q�����GH��������������5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH���GH�DEULO�GH������

�� ��� )LFD� YHGDGR� R� XVR� GRV� FDUDFWHUHV� FRQVWDQWHV� QR� �� ��� QRV� HQGHUHoRV� GH� FRUUHLR�
HOHWU{QLFR��DWp�TXH�D�LPSODQWDomR�GRV�FDUDFWHUHV�GD�/tQJXD�3RUWXJXHVD�QD�LQWHUQHW�EUDVLOHLUD�VHMD�
UHJXODPHQWDGD�SHOR�&*,�EU�

�����)LFD�DXWRUL]DGR�R�XVR�GH�KtIHQ�>�@�TXDQGR�D�DSOLFDomR�GDV�UHJUDV�JHUDLV�SUHYLVWDV�QRV�
LQFLVRV�GR�FDSXW�JHUDU�FDFRIRQLDV�RX�WHUPRV�LPSUySULRV�

�����1DV�KLSyWHVHV�GH�ORFDOLGDGHV�KRP{QLPDV��ILFD�DXWRUL]DGR�R�XVR�GD�VLJOD�GD�XQLGDGH�
GD�IHGHUDomR�DSyV�D�GHQRPLQDomR�GD�ORFDOLGDGH�

$UW�����)LFD�DXWRUL]DGD�D�FULDomR�GH�VXEGRPtQLRV�GHULYDGRV�GRV�GRPtQLRV�FRQVWDQWHV�GRV�
LQFLVRV�GR�FDSXW�GR�DUW������FRP�R�REMHWLYR�GH�DX[LOLDU�R�FLGDGmR�QR�DFHVVR�DRV�VtWLRV�HOHWU{QLFRV�H�
GHPDLV�VHUYLoRV�GR�0LQLVWpULR�3~EOLFR��

3DUiJUDIR�~QLFR��$�QRPHQFODWXUD�GRV� HQGHUHoRV�GHYH� VHU� FODUD� H� LQWXLWLYD�� GH� IRUPD�D�
IDFLOLWDU�DR�FLGDGmR�R�DFHVVR�jV�LQIRUPDo}HV�

$UW�����&DEHUi�DR�&103��FRPR�HQWH�GH�FRQWUROH�H�GH�DFRPSDQKDPHQWR�GR�PRGHOR�GH
JHVWmR�� SRU� LQWHUPpGLR� GH� VHX�3UHVLGHQWH�� D� DSURYDomR� GDV� VROLFLWDo}HV� GH� FULDomR� GH� GRPtQLRV�
HQFDPLQKDGDV�SHORV�yUJmRV�GR�0LQLVWpULR�3~EOLFR� �5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH���GH�
DEULO�GH������

�����$�DXWRUL]DomR�SDUD�D�XWLOL]DomR�GR�GRPtQLR�´�PS�EUµ�VHUi�FRQFHGLGD�SDUD�RV�SURMHWRV�
QDFLRQDLV�TXH�REWLYHUHP�SUHPLDomR�QRV� WHUPRV�GD�5HVROXomR�Q����������RX�SDUD� DTXHOHV� FXMD�
UHOHYkQFLD�IRU�UHFRQKHFLGD�SRU�GHOLEHUDomR�GR�3OHQiULR� �3DUiJUDIR�~QLFR�UHQXPHUDGR�SDUD������H�
FRP�UHGDomR�GDGD�SHOD�5HVROXomR�Q�������GH���GH�DEULO�GH������

�����$R�DXWRUL]DU�D�XWLOL]DomR�GR�GRPtQLR�´�PS�EUµ�SRU�XP�GHWHUPLQDGR�SURMHWR�QDFLRQDO��
R�&103�GHOLEHUDUi�VREUH�R�ORFDO�GH�KRVSHGDJHP�GH�WDO�SURMHWR���,QFOXtGR�SHOD�5HVROXomR Q�������
GH���GH�DEULO�GH������

�����$V�VROLFLWDo}HV�HQYLDGDV�DR�&103�GHYHUmR�DWHQGHU�WRGDV�DV�H[LJrQFLDV�WpFQLFDV�GR�
&*,�EU�H�GR�1,&�EU���,QFOXtGR�SHOD�5HVROXomR�Q�������GH���GH�DEULO�GH������

�����&DEHUi�H[FOXVLYDPHQWH�DR�&103�R�HQYLR�DR�&*,�EU��SRU�LQWHUPpGLR�GR�1,&�EU��GDV�
VROLFLWDo}HV�DSURYDGDV��GHYHQGR�R�yUJmR�UHVSRQViYHO�SHOD�VROLFLWDomR�DFRPSDQKDU�D�DQiOLVH�WpFQLFD�
MXQWR�DR�1,&�EU���,QFOXtGR�SHOD�5HVROXomR�Q�������GH���GH�DEULO�GH������

$UW�����2V�yUJmRV�GR�0LQLVWpULR�3~EOLFR�GHYHUmR�SURPRYHU�DV�DGDSWDo}HV�QHFHVViULDV�H�
LPSODQWDU�RV�HQGHUHoRV�GRV�VtWLRV�HOHWU{QLFRV�H�GHPDLV�VHUYLoRV�TXH�XWLOL]HP�RV�GRPtQLRV��QR�SUD]R�
GH�DWp������FHQWR�H�YLQWH��GLDV��D�FRQWDU�GH�GDWD�GD�SXEOLFDomR�GHVWD�5HVROXomR�

�����2V�yUJmRV�GR�0LQLVWpULR�3~EOLFR�GHYHUmR�UHGLUHFLRQDU�RV�HQGHUHoRV�GRV�VHXV�VtWLRV�
HOHWU{QLFRV�H�GHPDLV�VHUYLoRV�SDUD�R�GRPtQLR�´�PS�EUµ�

�� ��� 2V� FHUWLILFDGRV� GLJLWDLV� FRP� GRPtQLR� ´�JRY�EUµ� HPLWLGRV� SRU� DXWRULGDGHV�
FHUWLILFDGRUDV�YLQFXODGDV�j�,QIUDHVWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�� ,&3�%UDVLO�SRGHUmR�VHU�
XVDGRV�DWp�R�VHX�SUD]R�ILQDO�GH�YDOLGDGH�

�� ���4XDQGR� GD� UHQRYDomR� GRV� FHUWLILFDGRV� YLQFXODGRV� j� ,&3�%UDVLO�� HPLWLGRV� FRP� R�
GRPtQLR�´�JRY�EU´��HVWHV�GHYHUmR�SDVVDU�D�XWLOL]DU�R�GRPtQLR�´�PS�EUµ�

$UW�� ��� &DGD� yUJmR� GR� 0LQLVWpULR� 3~EOLFR� VHUi� UHVSRQViYHO� SHOD� DGPLQLVWUDomR� GRV�
GRPtQLRV�H�VXEGRPtQLRV�SRU�HOHV�FULDGRV��EHP�FRPR�SHOR�FXPSULPHQWR�GDV�QRUPDV�H�GRV�SDGU}HV�
GHILQLGRV�SHOR�&103�

$UW�����$�2�&103��QR�SUD]R�GH�����WULQWD��GLDV��UHYLVDUi�D�OLVWD�GRV�GRPtQLRV�DWXDOPHQWH�
UHJLVWUDGRV� H� DGRWDUi� DV� SURYLGrQFLDV� TXH� VH� UHYHODUHP� QHFHVViULDV� SDUD� VDQDU� HYHQWXDLV�
LQFRQVLVWrQFLDV�GHWHFWDGDV�� �,QFOXtGR�SHOD�5HVROXomR�Q�������GH���GH�DEULO�GH�������$UW�����(VWD�
5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�MDQHLUR�GH������

52%(572�0217(,52�*85*(/�6$1726�



���

5(62/8d®2�1������'(����'(�0$5d2�'(������
$SURYD� R� QRYR� 5HJLPHQWR� ,QWHUQR� GR� &RQVHOKR�
1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� H� Gi� RXWUDV�
SURYLGrQFLDV��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD� IL[DGD� QR� DUWLJR� ����$�� SDUiJUDIR� ���� LQFLVR� ,�� GD� &RQVWLWXLomR� )HGHUDO�� HP�
FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�SURIHULGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�HP����GH�PDUoR�
GH�������

&RQVLGHUDQGR� D� SHUPDQHQWH� QHFHVVLGDGH� GH� FRQWDU� R� &RQVHOKR� FRP� LQVWUXPHQWR�
UHJLPHQWDO�IDFLOLWDGRU�GR�GHVHPSHQKR�GH�VXDV�DWLYLGDGHV��

&RQVLGHUDQGR�DV�ODFXQDV��RPLVV}HV�H�HYHQWXDLV�LQFRUUHo}HV�REVHUYDGDV�QR�DWXDO�UHJLPHQWR�
LQWHUQR��

&RQVLGHUDQGR�RV�UHFHQWHV�DYDQoRV�GRXWULQiULRV�H�OHJLVODWLYRV�D�H[LJLUHP�D�DGHTXDomR�GR�
GLSORPD�UHJLPHQWDO�GR�&RQVHOKR��VRE�SHQD�GH�WRUQDU�VH�REVROHWR�H�LUUHOHYDQWH��

&RQVLGHUDQGR��DLQGD�� D�QHFHVVLGDGH�GH�SUHSDUDU�R� UHJLPHQWR� LQWHUQR�SDUD�D�DGRomR�GH�
IHUUDPHQWDV�GH�WHFQRORJLD�GD�LQIRUPDomR��PRUPHQWH�QR�TXH�UHVSHLWD�j�LPSODQWDomR�GR�SURFHVVR�
HOHWU{QLFR��

&RQVLGHUDQGR�� SRU� ILP�� R� GLVSRVWR� QR� DUWLJR� ���� LQFLVR� ;,9�� GR� 5HJLPHQWR� ,QWHUQR��
5(62/9(��

$UW�����$SURYDU�R�DQH[R�5HJLPHQWR�,QWHUQR��
$UW�� �� (VWD� 5HVROXomR� HQWUD� HP� YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�� UHYRJDQGR�VH� R�

UHJLPHQWR�LQWHUQR�DQWHULRU��
%UDVtOLD�')�����GH�PDUoR�GH�������

52%(572�0217(,52�*85*(/�6$1726�

2� &216(/+2� 1$&,21$/� '2�0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GH� VXDV�
DWULEXLo}HV��UHVROYH�HGLWDU�R�VHX�UHJLPHQWR�LQWHUQR��DSURYDGR�QD����VHVVmR�RUGLQiULD�GH������SHOD�
5HVROXomR�Q������GH����GH�PDUoR�GH������

5(*,0(172�,17(512
/,952�,

'$�&20326,d®2��&203(7È1&,$�(�25*$1,=$d®2
7Ì78/2�,

'$�&20326,d®2
$UW�� ���2�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�² &103�� LQVWDODGR�QR�GLD����GH�

MXQKR�GH�������FRP�DWXDomR�HP�WRGR�R� WHUULWyULR�QDFLRQDO�H� VHGH�HP�%UDVtOLD��'LVWULWR�)HGHUDO��
FRPS}H�VH�GH�FDWRU]H�PHPEURV��QRV�WHUPRV GR�DUWLJR�����$��GD�&RQVWLWXLomR�)HGHUDO��

7Ì78/2�,,
'$�&203(7È1&,$

$UW�� ��� &RPSHWH� DR� &RQVHOKR�1DFLRQDO� GR�0LQLVWpULR� 3~EOLFR� R� FRQWUROH� GD� DWXDomR�
DGPLQLVWUDWLYD�H�ILQDQFHLUD�GR�0LQLVWpULR�3~EOLFR�H�GR�FXPSULPHQWR�GRV�GHYHUHV�IXQFLRQDLV�GH�VHXV�
PHPEURV��FDEHQGR�OKH��

, ² ]HODU�SHOD�DXWRQRPLD�IXQFLRQDO�H�DGPLQLVWUDWLYD�GR�0LQLVWpULR�3~EOLFR��SRGHQGR�
H[SHGLU�DWRV�UHJXODPHQWDUHV�QR�kPELWR�GH�VXD�FRPSHWrQFLD��RX�UHFRPHQGDU�SURYLGrQFLDV��

,, ² ]HODU�SHOD�REVHUYkQFLD�GR�DUWLJR����GD�&RQVWLWXLomR�)HGHUDO�H�DSUHFLDU��GH�RItFLR�
RX�PHGLDQWH�SURYRFDomR��D�OHJDOLGDGH�GRV�DWRV�DGPLQLVWUDWLYRV�SUDWLFDGRV�SRU�PHPEURV�

RX�yUJmRV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�HVWDGRV��SRGHQGR�GHVFRQVWLWXt�ORV��UHYr�ORV�RX�



���

IL[DU� SUD]R� SDUD� TXH� VH� DGRWHP� DV� SURYLGrQFLDV� QHFHVViULDV� DR� H[DWR� FXPSULPHQWR� GD� OHL�� VHP�
SUHMXt]R�GD�FRPSHWrQFLD�GRV�7ULEXQDLV�GH�&RQWDV��

,,, ² UHFHEHU�H�FRQKHFHU�GDV�UHFODPDo}HV�FRQWUD�PHPEURV��RX�yUJmRV�GR�0LQLVWpULR�
3~EOLFR� GD� 8QLmR� RX� GRV� HVWDGRV�� LQFOXVLYH� FRQWUD� VHXV� VHUYLoRV� DX[LOLDUHV�� VHP� SUHMXt]R� GD�
FRPSHWrQFLD�GLVFLSOLQDU�H�FRUUHFLRQDO�GD� LQVWLWXLomR��SRGHQGR�DYRFDU�SURFHVVRV�GLVFLSOLQDUHV�HP�
FXUVR��GHWHUPLQDU�D�UHPRomR��D�GLVSRQLELOLGDGH�RX�D�DSRVHQWDGRULD�FRP�VXEVtGLRV�RX�SURYHQWRV�
SURSRUFLRQDLV� DR� WHPSR� GH� VHUYLoR�� H� DSOLFDU� RXWUDV� VDQo}HV� DGPLQLVWUDWLYDV�� DVVHJXUDGD� DPSOD�
GHIHVD��

,9 ² UHYHU��GH�RItFLR�RX�PHGLDQWH�SURYRFDomR��RV�SURFHVVRV�GLVFLSOLQDUHV�GH�PHPEURV�
GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�RX�GRV�HVWDGRV�MXOJDGRV�Ki�PHQRV�GH�XP�DQR��

9 ² HODERUDU�UHODWyULR�DQXDO��SURSRQGR�DV�SURYLGrQFLDV�TXH�MXOJDU�QHFHVViULDV��VREUH�D�
VLWXDomR� GR� 0LQLVWpULR� 3~EOLFR� QR� 3DtV� H� DV� DWLYLGDGHV� GR� &RQVHOKR�� R� TXDO� GHYH� LQWHJUDU� D�
PHQVDJHP�SUHYLVWD�QR�DUWLJR�����;,��GD�&RQVWLWXLomR�)HGHUDO��

7Ì78/2�,,,
'$�25*$1,=$d®2

&$3Ì78/2�,
'26�Ð5*®26

$UW�����6mR�yUJmRV�GR�&RQVHOKR��
, ² R�3OHQiULR��
,, ² D�3UHVLGrQFLD��
,,, ² D�&RUUHJHGRULD�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��
,9 ² RV�&RQVHOKHLURV��
9 ² DV�&RPLVV}HV��
9, ² D�2XYLGRULD�1DFLRQDO��

&$3Ì78/2�,,
'2�3/(1É5,2

$UW�����2�3OHQiULR�UHSUHVHQWD�D�LQVWkQFLD�Pi[LPD�GR�&RQVHOKR�H�p�FRQVWLWXtGR�SRU�VHXV�
PHPEURV��HVWDQGR�YDOLGDPHQWH�LQVWDODGR�TXDQGR�SUHVHQWH�D�PDLRULD�GHOHV��

3DUiJUDIR�~QLFR��2�3UHVLGHQWH�GR�&RQVHOKR�)HGHUDO�GD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO�
WHUi� DVVHQWR� H� YR]�QR�3OHQiULR�� SRGHQGR� VH� ID]HU� UHSUHVHQWDU� HP� VXDV� VHVV}HV�SRU�PHPEUR�GD�
'LUHWRULD�GR�&RQVHOKR�)HGHUDO�GD�HQWLGDGH��

$UW�� ��� $OpP� GH� RXWUDV� FRPSHWrQFLDV� TXH� OKH� VHMDP� FRQIHULGDV� SRU� OHL� RX� SRU� HVWH�
5HJLPHQWR��FRPSHWH�DR�3OHQiULR��

, ² MXOJDU� RV� SURFHVVRV� DGPLQLVWUDWLYRV� GLVFLSOLQDUHV� UHJXODUPHQWH� LQVWDXUDGRV��
DVVHJXUDGD� DPSOD� GHIHVD�� GHWHUPLQDQGR� D� UHPRomR�� D� GLVSRQLELOLGDGH� RX� D� DSRVHQWDGRULD� FRP�
VXEVtGLRV�SURSRUFLRQDLV�DR�WHPSR�GH�VHUYLoR��H�DSOLFDU�RXWUDV�VDQo}HV�DGPLQLVWUDWLYDV�SUHYLVWDV�HP�
OHL��

,, ² HQFDPLQKDU� DR� 0LQLVWpULR� 3~EOLFR� QRWtFLDV� RX� GRFXPHQWRV� TXH� LQGLTXHP� D�
H[LVWrQFLD�GH�IDWR�TXH�FRQILJXUH�DWR�GH�LPSURELGDGH�DGPLQLVWUDWLYD�RX�FULPH�GH�DomR�SHQDO�S~EOLFD��

,,, ² UHSUHVHQWDU�DR�0LQLVWpULR�3~EOLFR�SDUD�D�SURSRVLWXUD�GH�DomR�FLYLO� FRP�YLVWD�j�
GHFUHWDomR�GH�SHUGD�GR�FDUJR�RX�GH�FDVVDomR�GD�DSRVHQWDGRULD��

,9 ² UHTXLVLWDU� GDV� DXWRULGDGHV� FRPSHWHQWHV� LQIRUPDo}HV�� H[DPHV�� SHUtFLDV� H�
GRFXPHQWRV�LPSUHVFLQGtYHLV�DR HVFODUHFLPHQWR�GH�IDWRV�VXEPHWLGRV�j�VXD�DSUHFLDomR��UHVVDOYDGRV�
RV�FDVRV�TXH�GHSHQGDP�GH�DXWRUL]DomR�MXGLFLDO��QRV�TXDLV�p�OHJLWLPDGR�D�IRUPXODU�UHTXHULPHQWR�j�
LQVWkQFLD�MXGLFLDO�FRPSHWHQWH��

9 ² GHOLEHUDU� VREUH� R� HQFDPLQKDPHQWR� GH� QRWDV� WpFQLFDV� TXDQGR� FDUDFWHUL]DGR� R�
LQWHUHVVH�LQVWLWXFLRQDO�GR�0LQLVWpULR�3~EOLFR��

9, ² GHOLEHUDU� TXDQWR� j� FULDomR�� WUDQVIRUPDomR� RX� H[WLQomR� GH� FDUJRV� H� IL[DomR� GH�
YHQFLPHQWRV�GRV�VHUYLGRUHV�GR�VHX�TXDGUR�GH�SHVVRDO��FDEHQGR�DR�3URFXUDGRU�*HUDO�GD�5HS~EOLFD�
R�HQFDPLQKDPHQWR�GD�SURSRVWD��



���

9,, ² DSURYDU�D�SURSRVWD�RUoDPHQWiULD�GR�&RQVHOKR��
9,,, ² GHOLEHUDU�VREUH�R�SURYLPHQWR��SRU�FRQFXUVR�S~EOLFR��GRV�FDUJRV�QHFHVViULRV�j�VXD�

DGPLQLVWUDomR�� UHVVDOYDGDV� DV� QRPHDo}HV� SDUD� FDUJRV� HP� FRPLVVmR�� GHFODUDGRV� HP� OHL� GH� OLYUH�
QRPHDomR�H�H[RQHUDomR��

,; ² GHFLGLU�� QD� FRQGLomR� GH� LQVWkQFLD� UHYLVRUD�� RV� UHFXUVRV� FRQWUD� DV� GHFLV}HV�
PRQRFUiWLFDV�SURIHULGDV�SHOR�3UHVLGHQWH�GR�&RQVHOKR��SHOR�&RUUHJHGRU�1DFLRQDO�GR�0LQLVWpULR�

3~EOLFR�H�SHORV�5HODWRUHV��
; ² MXOJDU�H�KRPRORJDU�RV�SURFHVVRV�GH�UHVWDXUDomR�GH�DXWRV��
;, ² IL[DU�FULWpULRV�SDUD�DV�SURPRo}HV�IXQFLRQDLV�GH�VHXV�VHUYLGRUHV��
;,, ² DOWHUDU�HVWH�5HJLPHQWR�,QWHUQR��
;,,, ² UHVROYHU�DV�G~YLGDV�VXVFLWDGDV�SHOR�3UHVLGHQWH�RX�SHORV�GHPDLV�PHPEURV�GR�
&RQVHOKR� VREUH�D�RUGHP�GR� VHUYLoR�RX�D� LQWHUSUHWDomR�H� D� H[HFXomR�GHVWH�5HJLPHQWR�

,QWHUQR��
;,9 ² FRQFHGHU�OLFHQoD�DRV�&RQVHOKHLURV��
;9 ² HOHJHU�R�&RUUHJHGRU�1DFLRQDO��
;9, ² GHOLEHUDU� VREUH� SHGLGR� GH� DIDVWDPHQWR� GDV� IXQo}HV� RX� H[FOXVmR�� SDUFLDO� RX�

LQWHJUDO��GD�GLVWULEXLomR�GH�SURFHVVRV�QR�yUJmR�GH�RULJHP�GR�&RQVHOKHLUR��TXDQGR�QHFHVViULR�H�
FRQYHQLHQWH�SDUD�R�GHVHPSHQKR�GH�VHX�PDQGDWR��

;9,, ² DSUHFLDU�DV�DUJXLo}HV�GH�LPSHGLPHQWR�H�VXVSHLomR�GRV�PHPEURV�GR�&RQVHOKR��
;9,,, ² UHVSRQGHU�DV�FRQVXOWDV�DSUHVHQWDGDV�HP�WHVH�SHORV�3URFXUDGRUHV�*HUDLV�H�
&RUUHJHGRUHV�*HUDLV�RX�SHOR�3UHVLGHQWH�GR�&RQVHOKR�)HGHUDO�GD�2UGHP�GRV�$GYRJDGRV�

GR�
%UDVLO�RX�GH�HQWLGDGH�GH�FODVVH�UHSUHVHQWDWLYD�GRV�PHPEURV�RX�VHUYLGRUHV�GR�0LQLVWpULR�

3~EOLFR�� ;,;� ² GHFODUDU� D� SHUGD� GH� PDQGDWR� GR� &RQVHOKHLUR�� QRV� FDVRV� GR� DUWLJR� ��� GHVWH�
5HJLPHQWR��

�����$V�FRQVXOWDV�GH�TXH�WUDWD�R�LQFLVR�;9,,,�GHVWH�DUWLJR�GHYHUmR�LQGLFDU�FRP�SUHFLVmR�
VHX�REMHWR��GHPRQVWUDU�D�SHUWLQrQFLD�WHPiWLFD�FRP�DV�UHVSHFWLYDV�iUHDV�GH�DWULEXLomR�H�VHU�LQVWUXtGDV�
FRP�R�SDUHFHU�GR�yUJmR�GH�DVVLVWrQFLD�WpFQLFD�RX�MXUtGLFD�GD�DXWRULGDGH�VXVFLWDQWH��DFHUFD�GD�PDWpULD�
YHLFXODGD��

�����$�UHVSRVWD�GR�&RQVHOKR�jV�FRQVXOWDV�GH�TXH�WUDWD�R�LQFLVR�;9,,,�GHVWH�DUWLJR�QmR�
FRQVWLWXL�MXOJDPHQWR�GHILQLWLYR�GR�REMHWR�DSUHFLDGR��

$UW�����'RV�DWRV�H�GHFLV}HV�GR�3OHQiULR�QmR�FDEH�UHFXUVR��VDOYR�HPEDUJRV�GH�GHFODUDomR��
$UW�����$V�VHVV}HV�SOHQiULDV�VHUmR�RUGLQiULDV�RX�H[WUDRUGLQiULDV��
�����$V�VHVV}HV�RUGLQiULDV�VHUmR�UHDOL]DGDV�HP�GLDV�~WHLV��VHQGR��QR�PtQLPR��GXDV�D�FDGD�

PrV��FRQIRUPH�FDOHQGiULR�VHPHVWUDO�LQVWLWXtGR�H�SXEOLFDGR�QD�~OWLPD�TXLQ]HQD�GR VHPHVWUH�DQWHULRU��
�����$V�VHVV}HV�H[WUDRUGLQiULDV�VHUmR�FRQYRFDGDV�SHOR�3UHVLGHQWH�GR�&RQVHOKR��GH�RItFLR��

FRP� SHOR� PHQRV� FLQFR� GLDV� GH� DQWHFHGrQFLD� RX� SRU� UHTXHULPHQWR� GD� PDLRULD� DEVROXWD� GRV�
&RQVHOKHLURV��HP�SHoD�HVFULWD�H�IXQGDPHQWDGD��FRP�D� LQGLFDomR�GR�WHPD�REMHWR�GH�GHOLEHUDomR��
SDUD�VH�UHDOL]DU�HP�DWp�TXLQ]H�GLDV��

�����$V�SDXWDV�GDV�VHVV}HV�SOHQiULDV�H[SUHVVDUmR�D�RUGHP�GR�GLD�H�VHUmR�SXEOLFDGDV�QR�
'LiULR�(OHWU{QLFR� GR�&RQVHOKR�� FRP�SHOR�PHQRV� WUrV� GLDV� GH� DQWHFHGrQFLD�� FRQMXQWDPHQWH�� VH�
KRXYHU� VHVV}HV� RUGLQiULDV� H� H[WUDRUGLQiULDV� VXEVHTXHQWHV�� GHYHQGR� VHU� HQFDPLQKDGD� DRV�
&RQVHOKHLURV�D�GRFXPHQWDomR�SHUWLQHQWH�D�FDGD�XP�GH�VHXV�SRQWRV���5HGDomR�GDGD�SHOD�(PHQGD
5HJLPHQWDO�Q�����GH����GH�RXWXEUR�GH�������FRP�YLJrQFLD�D�SDUWLU�GH����GH�RXWXEUR�GH������

�����(P�FDVR�GH�UHFRQKHFLGD�H�LQDGLiYHO�QHFHVVLGDGH��PHGLDQWH�DSURYDomR�GD�PDLRULD�GRV�
&RQVHOKHLURV�SUHVHQWHV��SRGHUmR�VHU�LQFOXtGRV�DVVXQWRV�TXH�QmR�VH�HQFRQWUHP�LQVFULWRV�QD�SDXWD�GD�
VHVVmR��

�����2V�SURFHVVRV�QmR�MXOJDGRV�SHUPDQHFHUmR�HP�SDXWD��REVHUYDGD�D�RUGHP�GH�LQFOXVmR��
�����$�LQFOXVmR�GH�SURFHVVR�HP�SDXWD�REHGHFHUi��SUHIHUHQFLDOPHQWH��D�RUGHP�FURQROyJLFD�

GH�FRQFOXVmR�QR�JDELQHWH�GR�&RQVHOKHLUR� UHODWRU�� UHVVDOYDGDV� DV�KLSyWHVHV�GR�������GH�TXHVW}HV�
VXUJLGDV� H� Mi� GHFLGLGDV� HP� VHVVmR�� GH� MXOJDPHQWR� FRP� EDVH� HP� HQXQFLDGRV�� GH� HPEDUJRV� GH�
GHFODUDomR�H�GH�TXHVW}HV�XUJHQWHV���,QFOXtGR�SHOD�(PHQGD�5HJLPHQWDO�Q������GH�� GH�PDLR�GH������



���

$UW�����1DV�VHVV}HV�SOHQiULDV��R�3UHVLGHQWH�GR�&RQVHOKR�VHQWDU�VH�i�DR�FHQWUR�GD�PHVD��j�
VXD�GLUHLWD��VXFHVVLYDPHQWH��R�3UHVLGHQWH�GR�&RQVHOKR�)HGHUDO�GD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO�
H�R�&RUUHJHGRU�1DFLRQDO��j�VXD�HVTXHUGD��R�6HFUHWiULR�*HUDO��

�� ��� 2V� GHPDLV� &RQVHOKHLURV�� D� SDUWLU� GD� SULPHLUD� FDGHLUD� GD� EDQFDGD�� j� GLUHLWD� GR�
3UHVLGHQWH��WRPDUmR�DVVHQWR�VHJXQGR�D�VXD�DQWLJXLGDGH��j�GLUHLWD�H�j�HVTXHUGD��DOWHUQDGDPHQWH�������
2�GLVSRVWR�QHVWH�DUWLJR�DSOLFD�VH�jV�FRPLVV}HV��QR�TXH�FRXEHU��

$UW�� ��� 'H� FDGD� VHVVmR� SOHQiULD� VHUi� ODYUDGD� DWD� SHOR� 6HFUHWiULR�*HUDO� RX� SRU� TXHP�
UHJXODUPHQWH� R� VXEVWLWXD�� FRQWHQGR� D� GDWD� GD� UHXQLmR�� R� UHJLVWUR� VXFLQWR� GRV� GHEDWHV� H� GDV�
GHOLEHUDo}HV��RV�QRPHV�GR�3UHVLGHQWH��GRV�5HODWRUHV��GRV�&RQVHOKHLURV�SUHVHQWHV��LQFOXVLYH�GRV�TXH�
ILUPDUDP� LPSHGLPHQWR� RX� VXVSHLomR�� H� GRV� DGYRJDGRV� RX� LQWHUHVVDGRV� TXH� WLYHUHP� UHDOL]DGR�
VXVWHQWDomR�RUDO��

�����$�DWD�HVSHFLILFDUi�VH�DV�YRWDo}HV�IRUDP�SRU�PDLRULD�RX�SRU�XQDQLPLGDGH��GHYHQGR�
FRQVWDU�R�Q~PHUR�GRV�YRWRV�SURIHULGRV�H�R�VHQWLGR GH�FDGD�XP�GHOHV�H��VH�IRU�R�FDVR��GR�DXWRU�GR�
SULPHLUR�YRWR�GLYHUJHQWH��

�����2�6HFUHWiULR�*HUDO�SURYLGHQFLDUi�D�MXQWDGD�GD�FHUWLGmR�GH�MXOJDPHQWR�H�GRV�YRWRV�
HVFULWRV�DRV�DXWRV��

$UW�� ���� 6HPSUH� TXH� SRVVtYHO�� R� 3OHQiULR� IL[DUi� SUD]R� SDUD� R� FXPSULPHQWR� GH� VXDV�
GHFLV}HV��

&$3Ì78/2�,,,
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$UW������2�&RQVHOKR�VHUi�SUHVLGLGR�SHOR�3URFXUDGRU�*HUDO�GD�5HS~EOLFD��
$UW�� ���� $OpP� GH� RXWUDV� FRPSHWrQFLDV� TXH� OKH� VHMDP� FRQIHULGDV� SRU� OHL� RX� SRU� HVWH�

5HJLPHQWR��FRPSHWH�DR�3UHVLGHQWH�GR�&RQVHOKR��
, ² FXPSULU�H�ID]HU�FXPSULU�HVWH�5HJLPHQWR��
,, ² GDU�SRVVH�DRV�&RQVHOKHLURV��DR�6HFUHWiULR�*HUDO��DRV�GLUHWRUHV�H�DRV�FKHIHV�GDV�

XQLGDGHV�DGPLQLVWUDWLYDV�GR�&RQVHOKR��
,,, ² UHSUHVHQWDU�R�&RQVHOKR��
,9 ² FRQYRFDU�H�SUHVLGLU�DV�VHVV}HV�SOHQiULDV��
9 ² H[HUFHU� R� SRGHU� GH SROtFLD� QRV� WUDEDOKRV� GR� &RQVHOKR�� SRGHQGR� UHTXLVLWDU� R�

DX[tOLR�GD�IRUoD�S~EOLFD��
9, ² DQWHFLSDU��SURUURJDU�RX�HQFHUUDU�R�H[SHGLHQWH�QRV�FDVRV�XUJHQWHV��GDQGR�GLVWR�

FLrQFLD�DR�3OHQiULR��
9,, ² VXEPHWHU�DR�3OHQiULR�DV�TXHVW}HV�GH�RUGHP�VXVFLWDGDV��
9,,, ² FRQFHGHU�OLFHQoD�DRV�VHUYLGRUHV�GR�&RQVHOKR��
,; ² DXWRUL]DU� R� SDJDPHQWR� GH� GLiULDV�� SDVVDJHQV�� DMXGD� GH� FXVWR�� WUDQVSRUWH� H�RX�

LQGHQL]DomR�GH�GHVSHVD��HP�FRQIRUPLGDGH�FRP�DV�WDEHODV�DSURYDGDV�SHOR�&RQVHOKR�H�D�OHJLVODomR�
DSOLFiYHO�j�HVSpFLH��

; ² DSURYDU�DV�SDXWDV�GH�MXOJDPHQWR�RUJDQL]DGDV�SHOR�6HFUHWiULR�*HUDO��
;, ² DVVLQDU�DV�DWDV�GDV�VHVV}HV�SOHQiULDV��
;,, ² GHVSDFKDU�R�H[SHGLHQWH�GR�&RQVHOKR��
;,,, ² H[HFXWDU�H�ID]HU�H[HFXWDU�DV�RUGHQV�H�DV�GHOLEHUDo}HV�GR�&RQVHOKR��
;,9 ² GHFLGLU�DV�PDWpULDV�UHODFLRQDGDV�FRP�RV�GLUHLWRV�H�GHYHUHV�GRV�VHUYLGRUHV�GR�
&RQVHOKR��
;9 ² SURYHU��QD�IRUPD�GD�OHL��RV�FDUJRV�GR�TXDGUR�GH�SHVVRDO�GR�&RQVHOKR��
;9, ² SURYHU� FDUJRV� HP� FRPLVVmR� H� GHVLJQDU� VHUYLGRUHV� SDUD� H[HUFHU� IXQo}HV� GH�

FRQILDQoD��
;9,, ² GHILQLU��HP�DWR�SUySULR�H�HVSHFtILFR��D�RUJDQL]DomR�H�D�FRPSHWrQFLD�GDV�FKHILDV�H�

yUJmRV�LQWHUQRV�GR�&RQVHOKR��
;9,,, ² ]HODU�SHOD�RUGHP�H�GLVFLSOLQD�GR�&RQVHOKR��EHP�FRPR�DSOLFDU�SHQDOLGDGHV�

DRV�VHXV�VHUYLGRUHV��
;,; ² H[RQHUDU�VHUYLGRU�GR�TXDGUR�GH�SHVVRDO�GR�&RQVHOKR��
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;; ² UHTXLVLWDU�PHPEURV�H�VHUYLGRUHV�GR�0LQLVWpULR�3~EOLFR�H�FRQIHULU�OKHV�DWULEXLo}HV��
GDQGR�GLVWR�FRQKHFLPHQWR�DR�3OHQiULR��

;;, ² GHWHUPLQDU� R� GHVFRQWR� QRV� YHQFLPHQWRV� H�RX� SURYHQWRV� GRV� VHUYLGRUHV� GR�
TXDGUR�GH�SHVVRDO�GR�&RQVHOKR�QRV�FDVRV�SUHYLVWRV�HP�OHL��

;;,, ² DXWRUL]DU��KRPRORJDU��DQXODU�H� UHYRJDU�RV�SURFHGLPHQWRV� OLFLWDWyULRV��PHGLDQWH�
GHFLVmR�IXQGDPHQWDGD��

;;,,, ² UHFRQKHFHU�DV�VLWXDo}HV�GH�GLVSHQVD�H�LQH[LJLELOLGDGH�GH�OLFLWDomR��
;;,9 ² FHOHEUDU�FRQWUDWRV�H�FRQYrQLRV�GR�&RQVHOKR��RXYLGR�R�3OHQiULR�QRV�FDVRV�

HP�TXH�RV�DMXVWHV�LPSRUWDUHP�D�UHDOL]DomR�GH�GHVSHVDV�HVWLPDGDV�QR�OLPLWH�HVWDEHOHFLGR�QR�DUWLJR�
����,�H������F�F�DUWLJR�����,��´Fµ�H�,,��´Fµ��GD�/HL�Q���������GH����GH�MXQKR�GH�������

;;9 ² RUGHQDU�DV�GHVSHVDV�GR�&RQVHOKR��SRGHQGR�GHOHJDU�DWRV�HVSHFtILFRV�DR�6HFUHWiULR�
*HUDO��

;;9, ² GHOHJDU�DRV�GHPDLV�PHPEURV�GR�&RQVHOKR�H�DR�6HFUHWiULR�*HUDO�D�SUiWLFD�
GH�DWRV�GH�VXD�FRPSHWrQFLD��

;;9,, ² DSUHVHQWDU�DR�3OHQiULR�UHODWyULR�FLUFXQVWDQFLDGR�GRV�WUDEDOKRV�GR�DQR��
;;9,,, ² SUDWLFDU�� HP� FDVR� GH� XUJrQFLD�� DWR� GH� FRPSHWrQFLD� GR� 3OHQiULR��

VXEPHWHQGR�R�D�UHIHUHQGR�QD�SULPHLUD�VHVVmR�VXEVHTXHQWH��
;;,; ² LQVWDXUDU�H�FRQGX]LU�R�SURFHVVR�GH�SHUGD�GH�PDQGDWR�GH�&RQVHOKHLUR��
;;; ² DSUHFLDU� OLPLQDUPHQWH�� DQWHV� GD�GLVWULEXLomR�� RV� UHTXHULPHQWRV� DQ{QLPRV�� VHP�

IRUPXODomR�GH�SHGLGR�RX�HVWUDQKRV�j�FRPSHWrQFLD�GR�&RQVHOKR��
�����$�UHTXLVLomR�SUHYLVWD�QR�LQFLVR�;;�GHVWH�DUWLJR��j�H[FHomR�GR�SUHYLVWR�QR�DUWLJR�����

$��������,,,��GD�&RQVWLWXLomR�)HGHUDO��GDU�VH�i�FRP�RX�VHP�SUHMXt]R�GDV�IXQo}HV�GR�PHPEUR�RX�
VHUYLGRU�QR�yUJmR�GH�RULJHP�H�SRU�SHUtRGR�GH�XP�DQR��DGPLWLQGR�SURUURJDo}HV�VXFHVVLYDV��GHVGH�
TXH�REVHUYDGR�R�SUD]R�Pi[LPR�GH�TXDWUR�DQRV��

�� ���2V�PHPEURV� H� RV� VHUYLGRUHV� UHTXLVLWDGRV� GR�0LQLVWpULR� 3~EOLFR� FRQVHUYDUmR� RV�
GLUHLWRV�H�DV�YDQWDJHQV�LQHUHQWHV�DR�H[HUFtFLR�GH�VHXV�FDUJRV�RX�HPSUHJRV�QR�yUJmR�GH�RULJHP��

$UW������&RPSHWH�DR�3UHVLGHQWH��QDV�VHVV}HV�SOHQiULDV��
, ² GLULJLU�RV�GHEDWHV��SRGHQGR�OLPLWDU�D�GXUDomR�GDV�LQWHUYHQo}HV��
,, ² FRQVLGHUDU� R� DVVXQWR� HP� GLVFXVVmR� VXILFLHQWHPHQWH� GHEDWLGR�� GHOLPLWDQGR� RV�

SRQWRV�REMHWR�GD�YRWDomR�H�VXEPHWHQGR�R�j�GHOLEHUDomR�GR�3OHQiULR��
,,, ² FKDPDU�j�RUGHP�WRGR�DTXHOH�TXH�VH�FRPSRUWH�GH�IRUPD�LQDGHTXDGD��H[WUDSROH�R�

WHPSR�SUHYLDPHQWH�HVWLSXODGR�RX�DERUGH�DVVXQWR�DOKHLR�DR�REMHWR�GH�GHOLEHUDomR��
,9 ² VXVSHQGHU�D�VHVVmR�TXDQGR�KRXYHU�PRWLYR�UHOHYDQWH�H�MXVWLILFDGR��IL[DQGR�D�KRUD�

HP�TXH�GHYD�VHU�UHLQLFLDGD��9�² SURIHULU�YRWR��
$UW������2V�VHUYLoRV�GD�6HFUHWDULD�*HUDO�VHUmR�GLULJLGRV�SHOR�6HFUHWiULR�*HUDO��PHPEUR�GH�

TXDOTXHU�GRV�UDPRV�GR�0LQLVWpULR�3~EOLFR� DX[LOLDGR�SHOR�6HFUHWiULR�*HUDO�$GMXQWR��HVFROKLGRV�H�
QRPHDGRV�SHOR�3UHVLGHQWH�GR�&RQVHOKR��

3DUiJUDIR�~QLFR��2�6HFUHWiULR�*HUDO�H�VHX�DGMXQWR�H[HUFHUmR�VXDV�DWLYLGDGHV�QD�VHGH�
GR�&RQVHOKR��FRP�GHGLFDomR�H[FOXVLYD��

&$3Ì78/2�,9
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$UW�� ���� 2V� SURFHGLPHQWRV� TXH� WUDPLWDP� QD� &RUUHJHGRULD� 1DFLRQDO� VmR� S~EOLFRV��
SRGHQGR��VH�IRU�R�FDVR��WHU�R�DFHVVR�UHVWULWR�DRV�LQWHUHVVDGRV�H�DRV�VHXV�SURFXUDGRUHV��GXUDQWH�DV�
LQYHVWLJDo}HV��QD�IRUPD�GD�OHL��

$UW�� ����$�&RUUHJHGRULD 1DFLRQDO� GLVFLSOLQDUi�� SRU� DWR� SUySULR�� VXD� RUJDQL]DomR�� EHP�
FRPR�DV�DWULEXLo}HV�H�URWLQDV�GH�WUDEDOKR�GH�VXDV�XQLGDGHV�LQWHUQDV��GHYHQGR�R�&RQVHOKR�IDFLOLWDU�
OKH�RV�UHFXUVRV�PDWHULDLV�H�ILQDQFHLURV�QHFHVViULRV��

$UW������2�&RUUHJHGRU�1DFLRQDO�VHUi�HOHLWR HQWUH�RV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�TXH�
LQWHJUDP�R�&RQVHOKR��SDUD�XP�PDQGDWR�GH�GRLV�DQRV��YHGDGD�D�UHFRQGXomR��

�� ��� 3URFHGHU�VH�i� j� HOHLomR� SHOR� YRWR� VHFUHWR�� QD� VHVVmR� LPHGLDWDPHQWH� SRVWHULRU� j�
YDFkQFLD�GR�FDUJR��VHQGR�HOHLWR�R�FDQGLGDWR�HVFROKLGR�SHOD�PDLRULD�DEVROXWD��
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�����1mR�VHQGR�DOFDQoDGD�D�PDLRULD�DEVROXWD��RV�GRLV�FDQGLGDWRV�PDLV�YRWDGRV�FRQFRUUHUmR�
HP�VHJXQGR�HVFUXWtQLR��SURFODPDQGR�VH�YHQFHGRU��HP�FDVR�GH�HPSDWH��R�PDLV�DQWLJR�QR�&RQVHOKR��

�� ��� 2� &RUUHJHGRU� 1DFLRQDO� WRPDUi� SRVVH� LPHGLDWDPHQWH� DSyV� D� SURFODPDomR� GR�
UHVXOWDGR�GD�HOHLomR��

�� ��� 2� PDQGDWR� GR� &RUUHJHGRU� 1DFLRQDO� H[SLUDUi� MXQWDPHQWH� FRP� VHX� PDQGDWR� GH�
&RQVHOKHLUR��

�����2�&RUUHJHGRU�1DFLRQDO�H[HUFHUi� VXDV� IXQo}HV�HP�UHJLPH�GH�GHGLFDomR�H[FOXVLYD��
ILFDQGR�DIDVWDGR�GR�yUJmR�GR�0LQLVWpULR�3~EOLFR�D�TXH�SHUWHQFH��

$UW�� ���� $OpP� GH� RXWUDV� FRPSHWrQFLDV� TXH� OKH� VHMDP� FRQIHULGDV� SRU� OHL� RX� SRU� HVWH�
5HJLPHQWR��DR�&RUUHJHGRU�1DFLRQDO�FRPSHWH��

, ² UHFHEHU�UHFODPDo}HV�H�GHQ~QFLDV��GH�TXDOTXHU�LQWHUHVVDGR��UHODWLYDV�DRV�PHPEURV�
GR�0LQLVWpULR�3~EOLFR�H�GRV�VHXV�VHUYLoRV�DX[LOLDUHV��

,, ² H[HUFHU�IXQo}HV�H[HFXWLYDV�GR�&RQVHOKR��GH�LQVSHomR�H�FRUUHLomR�JHUDO��
,,, ² UHTXLVLWDU�H�GHVLJQDU�PHPEURV�GR�0LQLVWpULR�3~EOLFR�H�UHTXLVLWDU�VHUYLGRUHV�GH�

yUJmRV�GR�0LQLVWpULR�3~EOLFR��
,9 ² GHWHUPLQDU� R� SURFHVVDPHQWR� GDV� UHFODPDo}HV� TXH� DWHQGDP� DRV� UHTXLVLWRV� GH�

DGPLVVLELOLGDGH�H�DUTXLYDU��VXPDULDPHQWH��DV�DQ{QLPDV�RX�DTXHODV�PDQLIHVWDPHQWH�LPSURFHGHQWHV�
RX�GHVSURYLGDV�GH�HOHPHQWRV�PtQLPRV�SDUD�VXD�FRPSUHHQVmR��GDQGR�FLrQFLD�DR�LQWHUHVVDGR��

9 ² SURSRU�DR�3OHQiULR�D�UHYLVmR�GH�SURFHGLPHQWRV�DFRPSDQKDGRV�SRU�UHFODPDo}HV�
GLVFLSOLQDUHV�LQVWDXUDGDV�QD�&RUUHJHGRULD�1DFLRQDO��Mi�GHFLGLGRV�QD�RULJHP��TXDQGR�GLVFRUGDU�GDV�
FRQFOXV}HV���5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q�����GH����GH�VHWHPEUR�GH������

9, ² LQVWDXUDU� VLQGLFkQFLD� GH� RItFLR�� RX�� TXDQGR� KRXYHU� LQGtFLRV� VXILFLHQWHV� GH�
PDWHULDOLGDGH�H�DXWRULD�GD�LQIUDomR��SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��REVHUYDGR�R�GLVSRVWR�QR���
���GR�DUWLJR����GHVWH�5HJLPHQWR� �5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q������GH����GH PDUoR�
GH������

9,, ² UHDOL]DU��GH�RItFLR�RX�PHGLDQWH�SURYRFDomR��LQVSHo}HV�H�FRUUHLo}HV�SDUD�DSXUDomR�
GH�IDWRV�UHODFLRQDGRV�DRV�VHUYLoRV�GR�0LQLVWpULR�3~EOLFR��HP�WRGDV�DV�iUHDV�GH�VXD�DWXDomR��KDYHQGR�
RX�QmR�HYLGrQFLDV�GH�LUUHJXODULGDGHV��

9,,, ² HODERUDU� H� DSUHVHQWDU� DR� 3OHQiULR� UHODWyULR� WULPHVWUDO� VREUH� DV� DWLYLGDGHV�
GHVHQYROYLGDV�QD�&RUUHJHGRULD�1DFLRQDO��GLYXOJDQGR�UHODWyULR�FRQVROLGDGR�QR�ILQDO�GR�H[HUFtFLR��

,; ² H[HFXWDU�H�ID]HU�H[HFXWDU�DV�RUGHQV�H�DV�GHOLEHUDo}HV�GR�&RQVHOKR�VXMHLWDV�j�VXD
FRPSHWrQFLD��

; ² H[SHGLU� UHFRPHQGDo}HV� RULHQWDGRUDV�� QmR� YLQFXODWLYDV�� GHVWLQDGDV� DR�
DSHUIHLoRDPHQWR�GDV�DWLYLGDGHV�GRV�PHPEURV��yUJmRV�H�VHUYLoRV�DX[LOLDUHV�GR�0LQLVWpULR�3~EOLFR��
HP�SURFHVVRV�H�SURFHGLPHQWRV�TXH�WUDPLWHP�QD�&RUUHJHGRULD�1DFLRQDO��

;, ² UHTXLVLWDU�GDV�DXWRULGDGHV� ILVFDLV��PRQHWiULDV�� MXGLFLiULDV�H�RXWUDV�� LQIRUPDo}HV��
H[DPHV��SHUtFLDV�RX�GRFXPHQWRV��VLJLORVRV�RX�QmR��LPSUHVFLQGtYHLV�DR�HVFODUHFLPHQWR�GH�SURFHVVRV�
RX�SURFHGLPHQWRV�VXEPHWLGRV�j�VXD�DSUHFLDomR��

;,, ² PDQWHU� FRQWDWR�� QR� TXH� GL]� UHVSHLWR� jV�PDWpULDV� GH� VXD� FRPSHWrQFLD�� FRP� DV�
FRUUHJHGRULDV�H�GHPDLV�yUJmRV�GDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR��EHP�FRPR�FRP�DXWRULGDGHV�
MXGLFLiULDV�RX�DGPLQLVWUDWLYDV��

;,,, ² SURPRYHU�H�SDUWLFLSDU�GH�UHXQL}HV�SHULyGLFDV�FRP�RV�yUJmRV�H�RV�PHPEURV�GR�
0LQLVWpULR�3~EOLFR�HQYROYLGRV�QD�DWLYLGDGH�FRUUHFLRQDO�SDUD� ILQV�GH�HVWXGR��DFRPSDQKDPHQWR�H�
DSUHVHQWDomR�GH�VXJHVW}HV��

;,9 ² UHDOL]DU� D� FROHWD� GH� GDGRV� QHFHVViULRV� DR� ERP� GHVHPSHQKR� GDV� DWLYLGDGHV�
DGPLQLVWUDWLYDV��FRUUHFLRQDLV�H�GLVFLSOLQDUHV�GD�&RUUHJHGRULD�1DFLRQDO�H GRV�yUJmRV�GR�0LQLVWpULR�
3~EOLFR��SRGHQGR�FRQVWLWXLU�H�PDQWHU�EDQFRV�GH�GDGRV��GLVSRQLELOL]DQGR�VHXV�UHVXOWDGRV�DRV�yUJmRV�
GR�&RQVHOKR�RX�D�TXHP�FRXEHU�R�VHX�FRQKHFLPHQWR��UHVSHLWDGR�R�VLJLOR�OHJDO��

;9 ² LQGLFDU�QRPHV�DR�3UHVLGHQWH�GR�&RQVHOKR��SDUD�SURYLPHQWR�GH�FDUJR�HP�FRPLVVmR�
H�GHVLJQDomR�GH�VHUYLGRUHV�SDUD�R�H[HUFtFLR�GH�IXQomR�GH�FRQILDQoD��QR�kPELWR�GD�&RUUHJHGRULD�
1DFLRQDO��



���

;9, ² GHOHJDU� DRV� GHPDLV� &RQVHOKHLURV�� PHPEURV� DX[LOLDUHV� RX� VHUYLGRUHV�
H[SUHVVDPHQWH�LQGLFDGRV��DWULEXLo}HV�SDUD�D�SUiWLFD�GH�SURFHGLPHQWRV�HVSHFtILFRV��

;9,, ² DYRFDU�� GH� RItFLR�� SURFHGLPHQWRV� GH� QDWXUH]D� LQYHVWLJDWLYD� RX� LQTXLVLWLYD��
SUHSDUDWyULRV�GH�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��HP�WUkPLWH�QR�0LQLVWpULR�3~EOLFR��DG�UHIHUHQGXP
GR�3OHQiULR��REVHUYDQGR��QR�TXH�FRXEHU��DV�QRUPDV�GR DUWLJR����H�GRV�DUWLJRV�����D�����GHVWH�
5HJLPHQWR� �,QFOXtGR�SHOD�(PHQGD�5HJLPHQWDO�Q�����GH ���GH�VHWHPEUR�GH������

;9,,, ² DYRFDU�� GH� RItFLR�� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� HP� WUkPLWH� QR�
0LQLVWpULR� 3~EOLFR�� DG� UHIHUHQGXP GR� 3OHQiULR�� UHGLVWULEXLQGR�R�� LQFRQWLQHQWL� D� XP� 5HODWRU��
REVHUYDQGR�� QR� TXH� FRXEHU�� DV� QRUPDV� GRV� DUWLJRV� ���� D� ���� GHVWH� 5HJLPHQWR��,QFOXtGR� SHOD�
(PHQGD 5HJLPHQWDO�Q�����GH����GH�VHWHPEUR�GH������

&$3Ì78/2�9
'26�&216(/+(,526

$UW������2�&RQVHOKHLUR�p�QRPHDGR�SHOR�3UHVLGHQWH�GD�5HS~EOLFD��GHSRLV�GH�DSURYDGD�D�
HVFROKD�SHOD�PDLRULD�DEVROXWD�GR�6HQDGR�)HGHUDO��SDUD�FXPSULU�PDQGDWR�GH�GRLV�DQRV��DGPLWLGD�
XPD�UHFRQGXomR��

$UW������$Wp�FHQWR�H�YLQWH�GLDV�DQWHV�GR�WpUPLQR�GR�PDQGDWR�RX�LPHGLDWDPHQWH�DSyV�D�
YDFkQFLD� GR� FDUJR� GH� &RQVHOKHLUR�� R� 3UHVLGHQWH� GR� &RQVHOKR� RILFLDUi� DRV� yUJmRV� OHJLWLPDGRV��
VROLFLWDQGR�LQGLFDomR�QRV�WHUPRV�GR�DUWLJR�����$��GD�&RQVWLWXLomR�)HGHUDO��

$UW������2V�&RQVHOKHLURV�WRPDP�SRVVH�IRUPDOPHQWH�SHUDQWH�R�3UHVLGHQWH�GR�&RQVHOKR��
FRP�D�DVVLQDWXUD�GR�WHUPR�UHVSHFWLYR��

�����2�SUD]R�SDUD�D�SRVVH�p�GH�WULQWD�GLDV�FRQWDGRV�GD�QRPHDomR��SURUURJiYHO�XPD�YH]�
SRU�LJXDO�SHUtRGR��SRU�PRWLYR�MXVWLILFDGR��

�� ��� (P� FDVR� GH UHFRQGXomR�� D� DVVLQDWXUD� GR� WHUPR� GH� FRPSURPLVVR� GLVSHQVD� D�
IRUPDOLGDGH�GD�SRVVH��PDQWHQGR�R�&RQVHOKHLUR�VXD�DQWLJXLGDGH�� LQGHSHQGHQWHPHQWH�GD�GDWD�GD�
QRYD�LQYHVWLGXUD��

$UW������2�&RQVHOKHLUR�WHP�RV�VHJXLQWHV�GHYHUHV��
, ² SDUWLFLSDU�GDV�VHVV}HV�SOHQiULDV�SDUD�DV�TXDLV�IRU�UHJXODUPHQWH�FRQYRFDGR��
,, ² GHFODUDU�LPSHGLPHQWRV��VXVSHLo}HV�RX�LQFRPSDWLELOLGDGHV�TXH�OKH�DIHWH��
,,, ² GHVSDFKDU��QRV�SUD]RV�OHJDLV��DV�SHWLo}HV�H�H[SHGLHQWHV�TXH�OKH�IRUHP�GLULJLGRV��
,9 ² HODERUDU�H�DVVLQDU DV�GHFLV}HV�WRPDGDV�SHOR�&RQVHOKR�QDV�TXDLV�WLYHU�DWXDGR�FRPR�

5HODWRU��
9 ² GHVHPSHQKDU� DV� IXQo}HV� SUySULDV� GR� FDUJR� RX� TXH� OKH� IRUHP� FRPHWLGDV� SHOR�

3OHQiULR��
�����2�&RQVHOKHLUR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�RX�PDJLVWUDGR�HVWDUi�VXMHLWR�jV�UHJUDV�

GH�LPSHGLPHQWRV��VXVSHLo}HV�H�LQFRPSDWLELOLGDGHV�TXH�UHJHP�DV�UHVSHFWLYDV�FDUUHLUDV��
�� ��� 2V� GHPDLV� &RQVHOKHLURV� WHUmR� DV� PHVPDV� SUHUURJDWLYDV�� GHYHUHV�� LPSHGLPHQWRV��

VXVSHLo}HV�H�LQFRPSDWLELOLGDGHV�TXH�UHJHP�D�FDUUHLUD�GR�0LQLVWpULR�3~EOLFR��QR�TXH�FRXEHU��VDOYR�
TXDQWR�j�YHGDomR�GR�H[HUFtFLR�GD�DGYRFDFLD��TXH�VHUi�UHJXODGD�SHOR�GLVSRVWR�QD�/HL�Q��

�������GH���GH�MXOKR�GH�������
�����2V�LPSHGLPHQWRV�H�VXVSHLo}HV�SUHYLVWRV�QR�&3&��&33�H�QD�/HL�GH�3URFHVVR�
$GPLQLVWUDWLYR�)HGHUDO� DSOLFDP�VH�� QR�TXH� FRXEHU�� D� WRGRV�RV�&RQVHOKHLURV�� �5HGDomR�

GDGD�SHOD (PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������
�����2�&RUUHJHGRU�1DFLRQDO�SRGHUi�DWXDU H�YRWDU�HP�SURFHVVR�TXH�Mi�WHQKD�FRQKHFLGR�RX�

SDUWLFLSDGR��GH�TXDOTXHU�PDQHLUD��QR�kPELWR�GR�SUySULR�&103���,QFOXtGR�SHOD�(PHQGD 5HJLPHQWDO�
Q������GH���GH�PDLR�GH������

�����$R�&RQVHOKHLUR�p�YHGDGR�R�H[HUFtFLR�GD�DGYRFDFLD�SHUDQWH�R�&RQVHOKR�QRV�GRLV�DQRV�
VXEVHTXHQWHV� DR� WpUPLQR� GR� VHX�PDQGDWR�� �$QWHULRU� �� ��� UHQXPHUDGR� SDUD� �� ��� SHOD� (PHQGD
5HJLPHQWDO�Q������GH���GH�PDLR�GH�������FRP�UHGDomR�GDGD�SHOD�5HVROXomR�Q������GH����GH PDUoR�
GH������

$UW������2�&RQVHOKHLUR�WHP�RV�VHJXLQWHV�GLUHLWRV��



���

, ² WHU�DVVHQWR�H�YRWR�QDV�VHVV}HV�SOHQiULDV�H�GDV�FRPLVV}HV�SDUD�DV�TXDLV�KDMD�VLGR�
UHJXODUPHQWH�GHVLJQDGR��H�YR]�HP�WRGDV�DV�UHXQL}HV�GR�&RQVHOKR�RX�GH�VHXV�yUJmRV�FROHJLDGRV��

,, ² UHJLVWUDU� HP�DWD�R� VHQWLGR�GH� VHXV� YRWRV�RX�RSLQL}HV�PDQLIHVWDGRV�GXUDQWH� DV�
VHVV}HV�SOHQiULDV�RX�GDV�FRPLVV}HV�SDUD�DV�TXDLV�WHQKD�VLGR�GHVLJQDGR��ID]HQGR�MXQWDU�VHXV�YRWRV��
VH�HQWHQGHU�FRQYHQLHQWH��

,,, ² HOHJHU�H�VHU�HOHLWR�LQWHJUDQWH�GH�FRPLVV}HV�LQVWLWXtGDV�SHOR�3OHQiULR��
,9 ² DSUHVHQWDU� SURMHWRV�� SURSRVWDV� RX� HVWXGRV� VREUH�PDWpULDV� GH� FRPSHWrQFLD� GR�

&RQVHOKR� RX� VXEVFUHYHU� SURSRVWD� DSUHVHQWDGD� SHOD� &RPLVVmR� D� TXH� SHUWHQoD� RX� SRU� RXWUR�
&RQVHOKHLUR��

9 ² UHTXLVLWDU� GH� TXDLVTXHU� yUJmRV� GR� 0LQLVWpULR� 3~EOLFR� RX� GR� &RQVHOKR� DV�
LQIRUPDo}HV�H�GRFXPHQWRV�TXH�FRQVLGHUH�~WHLV�SDUD�R�H[HUFtFLR�GH�VXDV�IXQo}HV��

9, ² SURSRU� j� 3UHVLGrQFLD� GR� &RQVHOKR� D� FRQVWLWXLomR� GH� JUXSRV� GH� WUDEDOKR� RX�
FRPLVV}HV� QHFHVViULRV� j� HODERUDomR� GH� HVWXGRV�� SURSRVWDV� H� SURMHWRV� D� VHUHP� DSUHVHQWDGRV� DR�
3OHQiULR��

9,, ² GHVHPSHQKDU�D�IXQomR�GH�5HODWRU�QRV�SURFHVVRV�TXH�OKH�IRUHP�GLVWULEXtGRV��
9,,, ² UHTXHUHU�D�LQFOXVmR��QD�RUGHP�GRV�WUDEDOKRV��GH�DVVXQWR�TXH�FRQVLGHUH�VXMHLWR�j�

GHOLEHUDomR�GR�3OHQiULR�RX�GDV� FRPLVV}HV� H�SURSRU� DR�3UHVLGHQWH�GR�&RQVHOKR� D� UHDOL]DomR�GH�
VHVV}HV�H[WUDRUGLQiULDV��

,; ² SURSRU�R�FRQYLWH�D�HVSHFLDOLVWDV��UHSUHVHQWDQWHV�GH�HQWLGDGHV�RX�DXWRULGDGHV�SDUD�
SUHVWDUHP�RV�HVFODUHFLPHQWRV�TXH�R�&RQVHOKR�HQWHQGD�QHFHVViULRV��

; ² JR]DU�GDV�OLFHQoDV��IpULDV�H�DIDVWDPHQWRV�FRQFHGLGRV�SHOR�yUJmR�GH�RULJHP��VHP�
SUHMXt]R�GH�VXDV�DWULEXLo}HV�QR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�HP�DVVLP�GHVHMDQGR��EHP�
FRPR�DV�GHIHULGDV�SHOR�3OHQiULR���5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q������GH����GH DEULO�GH�
�����

;, ² WHU�YLVWD�GH�SURFHVVRV��REVHUYDGD�D�UHJUD�GR�DUWLJR����GHVWH�5HJLPHQWR��
;,, ² LQGLFDU�DR�3UHVLGHQWH�GR�&RQVHOKR�RV�QRPHV�GRV�VHUYLGRUHV�D�VHUHP�QRPHDGRV�

SDUD�RV�FDUJRV�HP�FRPLVVmR�H�DV�IXQo}HV�GH�FRQILDQoD�TXH�D�OHL�UHVHUYH�j�VXD�DVVHVVRULD��
;,,, ² SURSRU�DR�3OHQiULR�D�UHYLVmR�GR�IHLWR�DUTXLYDGR�SRU�GHFLVmR�PRQRFUiWLFD��
3DUiJUDIR�~QLFR��$SURYDGD�D�SURSRVWD�GH�TXH�WUDWD�R�LQFLVR�;,,,�GHVWH�DUWLJR��R�3OHQiULR�

GHVLJQDUi� R� &RQVHOKHLUR� UHYLVRU�� REVHUYDGD� D� SRVWHULRU� FRPSHQVDomR�� TXH� DSUHVHQWDUi� VXDV�
FRQFOXV}HV�QD�VHVVmR�VXEVHTXHQWH��

$UW������2V�PHPEURV�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�VHUmR�VXEVWLWXtGRV��HP�
VHXV�HYHQWXDLV�LPSHGLPHQWRV�RX�DXVrQFLDV��

, ² R�3UHVLGHQWH�GR�&RQVHOKR��SHOR�9LFH�3URFXUDGRU�*HUDO�GD�5HS~EOLFD�H��HP�FDVR�
GH�DXVrQFLDV�RX�LPSHGLPHQWRV�GH�DPERV��SHOR�&RUUHJHGRU�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��

,, ² R�&RUUHJHGRU�1DFLRQDO��SHOR�UHSUHVHQWDQWH�GR�0LQLVWpULR�3~EOLFR�PDLV�DQWLJR��
,,, ² R�3UHVLGHQWH�GH�&RPLVVmR��SHOR�PDLV�DQWLJR�HQWUH�VHXV�PHPEURV�
,9 ² R�5HODWRU��REVHUYDGR��VHPSUH�TXH�SRVVtYHO��R�GLVSRVWR�QRV�DUWLJRV����D����GHVWH�

5HJLPHQWR��SHOR�&RQVHOKHLUR��
D� LPHGLDWR�HP�DQWLJXLGDGH��HQWUH�RV�&RQVHOKHLURV�GR�3OHQiULR�RX�GD�&RPLVVmR�TXH�

LQWHJUH��FRQIRUPH�R�FDVR��TXDQGR�VH�WUDWDU�GH�GHOLEHUDomR�VREUH�PHGLGD�XUJHQWH��
E� DXWRU�GR�SULPHLUR�YRWR�GLYHUJHQWH��TXDQGR�YHQFLGR�QR� MXOJDPHQWR��SDUD� ILQV�GH�

UHGDomR�GR�DFyUGmR��
F� QRPHDGR�SDUD�D�YDJD�TXH�RFXSDYD��HP�FDVR�GH�YDFkQFLD�GR�FDUJR��
�����$�VXEVWLWXLomR�SUHYLVWD�QRV�LQFLVRV�,��,,�H�,,,�GHVWH�DUWLJR�GDU�VH�i�WDPEpP�HP�FDVR�

GH�YDFkQFLD��DWp�R�SURYLPHQWR�GRV�UHVSHFWLYRV�FDUJRV��
�� ��� 1RV� FDVRV� GH� LPSHGLPHQWR�� VXVSHLomR� RX� DIDVWDPHQWR� GR� 5HODWRU� SRU� SHUtRGR�

VXSHULRU�D�WULQWD�GLDV��RV�SURFHVVRV�VHUmR�UHGLVWULEXtGRV��
$UW�� ���� $� DQWLJXLGDGH� GR� &RQVHOKHLUR�� SDUD� WRGRV� RV� ILQV� UHJLPHQWDLV�� VHUi� DSXUDGD�

REVHUYDGD�D�GDWD�GD� UHVSHFWLYD�SRVVH�QR�&RQVHOKR�H�D�RUGHP�GH�FRPSRVLomR�FRQVWLWXFLRQDO�GR�
yUJmR��DGRWDQGR�VH��TXDQWR�DRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�H�GD�PDJLVWUDWXUD��D DQWLJXLGDGH�
QD�FDUUHLUD�H��TXDQWR�DRV�PHPEURV�GD�DGYRFDFLD��D�LQVFULomR�QD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO��



���

3DUiJUDIR� ~QLFR�� $SOLFD�VH� D� UHJUD� SUHYLVWD� QR� FDSXW�� SULPHLUD� SDUWH�� DLQGD� TXH� WHQKD�
KDYLGR�LQWHUUXSomR�QR�H[HUFtFLR�GR�FDUJR��QRV�FDVRV�GH�UHFRQGXomR��

$UW������$�OLFHQoD�GH�&RQVHOKHLUR�VHUi�UHTXHULGD�FRP�D�LQGLFDomR�GR�SHUtRGR��FRPHoDQGR�
D�FRUUHU�GR�GLD�HP�TXH�SDVVDU�D�VHU�XVXIUXtGD��

3DUiJUDIR�~QLFR��2�&RQVHOKHLUR�OLFHQFLDGR�QmR�SRGHUi�H[HUFHU�VXDV�IXQo}HV�QR�&RQVHOKR��
PDV�SRGHUi�UHDVVXPLU�R�FDUJR D�TXDOTXHU�WHPSR��VDOYR�FRQWUDLQGLFDomR�PpGLFD��HQWHQGHQGR�VH�TXH�
UHQXQFLRX�DR�UHVWDQWH�GR�SUD]R��

$UW�� ���� $� UHQ~QFLD� DR� FDUJR� GH� &RQVHOKHLUR� GHYHUi� VHU� DSUHVHQWDGD� SRU� HVFULWR� DR�
3UHVLGHQWH� GR� &RQVHOKR�� TXH� D� FRPXQLFDUi� DR� 3OHQiULR� QD� SULPHLUD� UHXQLmR� TXH� VH� VHJXLU��
LQIRUPDQGR��LQFOXVLYH��DV�SURYLGrQFLDV�DGRWDGDV�SDUD�R�SUHHQFKLPHQWR�GD�YDJD��

$UW������$R�PHPEUR�GR�0LQLVWpULR�3~EOLFR��GXUDQWH�R�H[HUFtFLR�GR�PDQGDWR��p�YHGDGR��
, ² LQWHJUDU� OLVWD� SDUD� 3URFXUDGRU�*HUDO�� SURPRomR� SRU� PHUHFLPHQWR� RX�

SUHHQFKLPHQWR�GH�YDJD�QD�FRPSRVLomR�GH�WULEXQDO��
,, ² H[HUFHU�FDUJR�RX�IXQomR�GH�FKHILD��GLUHomR�RX�DVVHVVRUDPHQWR�QD�LQVWLWXLomR�D�TXH�

SHUWHQoD��
,,, ² LQWHJUDU�R�&RQVHOKR�6XSHULRU�RX�H[HUFHU�D�IXQomR�GH�&RUUHJHGRU��,9�² H[HUFHU�

FDUJR�GH�GLUHomR�HP�HQWLGDGH�GH�FODVVH��
$UW������2�&RQVHOKHLUR�SHUGHUi�R�PDQGDWR�HP�UD]mR�GH��
, ² FRQGHQDomR��SHOR�6HQDGR�)HGHUDO��SRU�FULPH�GH�UHVSRQVDELOLGDGH��
,, ² FRQGHQDomR� MXGLFLDO�� SRU� VHQWHQoD� WUDQVLWDGD� HP� MXOJDGR�� QDV� LQIUDo}HV� SHQDLV�

FRPXQV��
,,, ² DOWHUDomR�QD�FRQGLomR�TXH�OHJLWLPRX�VXD�LQGLFDomR�DR�FDUJR�RX�VXSHUYHQLrQFLD�GH�

LQFDSDFLGDGH�FLYLO��
�� ��� 2� SURFHGLPHQWR� SDUD� SHUGD� GR� PDQGDWR� VHUi� FRQGX]LGR� SHOR� 3UHVLGHQWH� GR�

&RQVHOKR��TXH�RXYLUi�R�&RQVHOKHLUR�LQWHUHVVDGR��QR�SUD]R�GH�TXLQ]H�GLDV��
�����'HFODUDGD�D�SHUGD�GR�PDQGDWR�SRU�YRWR�GH�WUrV�TXLQWRV�GRV�PHPEURV�GR�&RQVHOKR��

FRPXQLFDU�VH�i�D�GHFLVmR�DRV�3UHVLGHQWHV�GD�5HS~EOLFD�H�GR�6HQDGR�)HGHUDO�H�DR�yUJmR�OHJLWLPDGR�
SDUD�D�QRYD�LQGLFDomR��QRV�WHUPRV�GR�DUWLJR�����$��GD�&RQVWLWXLomR�)HGHUDO��

&$3Ì78/2�9,
'$6�&20,66¯(6

$UW������2�&RQVHOKR�SRGHUi�FULDU�FRPLVV}HV�SHUPDQHQWHV�RX�WHPSRUiULDV��FRPSRVWDV�SRU�
VHXV�PHPEURV��SDUD�R�HVWXGR�GH�WHPDV�H�GH�DWLYLGDGHV�HVSHFtILFDV��UHODFLRQDGRV�jV�VXDV�iUHDV�GH�
DWXDomR��

�� ��� $V� FRPLVV}HV� SHUPDQHQWHV� VHUmR� FRPSRVWDV� SRU�� QR�PtQLPR�� WUrV� &RQVHOKHLURV��
VHQGR� XP� GHOHV� QmR� LQWHJUDQWH� GR� 0LQLVWpULR� 3~EOLFR�� DVVHJXUDGD�� VHPSUH� TXH� SRVVtYHO�� D�
UHSUHVHQWDomR�SURSRUFLRQDO�GRV�yUJmRV�OHJLWLPDGRV�SHOR�DUWLJR�����$��GD�&RQVWLWXLomR�)HGHUDO��

�����$V�FRPLVV}HV�WHPSRUiULDV�VHUmR�FRQVWLWXtGDV�QD�IRUPD�H�FRP�DV�DWULEXLo}HV�SUHYLVWDV�
QR�DWR�GH�TXH�UHVXOWDU�D�VXD�FULDomR�H�WHUmR�VXDV�DWLYLGDGHV�HQFHUUDGDV�DR�ILP�GR�SUD]R�HVWDEHOHFLGR�
RX�WmR�ORJR�DWLQMDP�R�ILP�D�TXH�VH�GHVWLQDP��

$UW������6mR FRPLVV}HV�SHUPDQHQWHV�GR�&RQVHOKR��
, ² &RPLVVmR�GH�&RQWUROH�$GPLQLVWUDWLYR�H�)LQDQFHLUR��
,, ² &RPLVVmR�GD�,QIkQFLD�H�-XYHQWXGH��
,,, ² &RPLVVmR�GH�3UHVHUYDomR�GD�$XWRQRPLD�GR�0LQLVWpULR�3~EOLFR��
,9 ² &RPLVVmR�GR�6LVWHPD�3ULVLRQDO��&RQWUROH�([WHUQR�GD�$WLYLGDGH�3ROLFLDO�H�
6HJXUDQoD�3~EOLFD��
9 ² &RPLVVmR�GH�3ODQHMDPHQWR�(VWUDWpJLFR��
9, ² &RPLVVmR�GH�$FRPSDQKDPHQWR�/HJLVODWLYR�H�-XULVSUXGrQFLD��9,,�² &RPLVVmR�GH�

'HIHVD�GRV�'LUHLWRV�)XQGDPHQWDLV��
$UW������2V�SUHVLGHQWHV�GDV�FRPLVV}HV�VHUmR�HOHLWRV�SHOR�YRWR�GD�PDLRULD�GR�3OHQiULR��QD�

VHVVmR� LPHGLDWDPHQWH� SRVWHULRU� j� YDFkQFLD� GR� FDUJR�� SDUD�PDQGDWR� GH� XP� DQR�RX�� QR� FDVR� GH�
FRPLVVmR�WHPSRUiULD��DWp�R�HQFHUUDPHQWR�GH�VXDV�DWLYLGDGHV��



���

�����1R�FDVR�GH�VXEVWLWXLomR�GH�PHPEUR�GH�FRPLVVmR��R�VXEVWLWXWR�D�LQWHJUDUi�SHOR�WHPSR�
UHVWDQWH�GR�VHX�PDQGDWR�RX�DWp�R�HQFHUUDPHQWR�GDV�DWLYLGDGHV�GD�FRPLVVmR�WHPSRUiULD��

�����$V�FRPLVV}HV�SRGHUmR�SURSRU�DR�3UHVLGHQWH�GR�&RQVHOKR�D�FRQWUDWDomR�GH�DVVHVVRULDV�
H�DXGLWRULDV��EHP�FRPR�D�FHOHEUDomR�GH�FRQYrQLRV�FRP�XQLYHUVLGDGHV�RX�RXWUDV�LQVWLWXLo}HV��

�����$V�FRPLVV}HV��QR�kPELWR�HVSHFtILFR�GH�VXDV�FRPSHWrQFLDV��SRGHUmR�LQGLFDU�PHPEURV�
H� VHUYLGRUHV�GR�0LQLVWpULR�3~EOLFR��REVHUYDGR�R�GLVSRVWR�QR� DUWLJR�����;;�H� ������ H� ����GHVWH�
5HJLPHQWR��SDUD�DX[LOLDU�QRV�WUDEDOKRV�TXH�OKH�VmR�DIHWRV��

�����&DGD�FRPLVVmR�FRPXQLFDUi�DV�PDWpULDV�H�DV�SURSRVLo}HV�DSURYDGDV�HP�VHX�kPELWR�
DR�3UHVLGHQWH�GR�&RQVHOKR��TXH�SURYLGHQFLDUi�D�LQFOXVmR�GD�PDWpULD�QD�RUGHP�GR�GLD�GR�3OHQiULR��

&$3Ì78/2�9,,
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$UW������$�2XYLGRULD�1DFLRQDO�p�R�yUJmR�GH�FRPXQLFDomR�GLUHWD�H�VLPSOLILFDGD�HQWUH�R�
&RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� H� D� VRFLHGDGH� H� WHP� SRU� REMHWLYR� SULQFLSDO� R�
DSHUIHLoRDPHQWR�H�R�HVFODUHFLPHQWR��DRV�FLGDGmRV��GDV�DWLYLGDGHV�UHDOL]DGDV�SHOR�&RQVHOKR�H�SHOR�
0LQLVWpULR�3~EOLFR��

�����2�2XYLGRU�VHUi�HOHLWR�HQWUH�RV�PHPEURV�GR�&RQVHOKR��HP�YRWDomR�DEHUWD��QD�VHVVmR�
LPHGLDWDPHQWH�SRVWHULRU�j�YDFkQFLD�GR�FDUJR��SDUD�PDQGDWR�GH�XP�DQR��SHUPLWLGD�XPD�UHFRQGXomR�
SRU�LJXDO�SHUtRGR��H�WRPDUi�SRVVH�LPHGLDWDPHQWH�DSyV�D�HOHLomR���5HGDomR�GDGD SHOD�5HVROXomR�Q��
�����GH����GH�VHWHPEUR�GH������

�����$�HVWUXWXUD�H�R�IXQFLRQDPHQWR�GD�2XYLGRULD�1DFLRQDO�VHUmR�UHJXODPHQWDGRV�SRU�DWR�
GR�3OHQiULR��

�����$�2XYLGRULD�1DFLRQDO��QR�kPELWR�HVSHFtILFR�GH�VXDV�FRPSHWrQFLDV��SRGHUi�LQGLFDU�
PHPEURV�H�VHUYLGRUHV�GR�0LQLVWpULR�3~EOLFR��REVHUYDGR�R�GLVSRVWR�QR�DUWLJR�����;;�H�������H�����
GHVWH�5HJLPHQWR��SDUD�DX[LOLDU�QRV�WUDEDOKRV�TXH�OKH�VmR�DIHWRV��

$UW������&RPSHWH�j�2XYLGRULD�1DFLRQDO��
, ² UHFHEHU�� H[DPLQDU�� HQFDPLQKDU�� UHVSRQGHU� H� DUTXLYDU� FUtWLFDV�� FRPHQWiULRV��

HORJLRV�� VXJHVW}HV� H� TXDLVTXHU� H[SHGLHQWHV� TXH� OKH� VHMDP� GLULJLGRV� DFHUFD� GDV� DWLYLGDGHV�
GHVHQYROYLGDV�SHOR�&RQVHOKR��

,, ² SURPRYHU� D� LQWHJUDomR� GDV� RXYLGRULDV� GR� 0LQLVWpULR� 3~EOLFR�� FRP� YLVWDV� j�
LPSOHPHQWDomR� GH� VLVWHPD� QDFLRQDO� TXH� YLDELOL]H� D� FRQVROLGDomR� GDV� SULQFLSDLV� GHPDQGDV� H�
LQIRUPDo}HV�FROKLGDV��GH�IRUPD�D�SHUPLWLU�D�IRUPXODomR�GH�HVWUDWpJLDV�QDFLRQDLV�UHODFLRQDGDV�DR�
DWHQGLPHQWR�DR�S~EOLFR�H�DR�DSHUIHLoRDPHQWR�GD�LQVWLWXLomR��

,,, ² PDQWHU� UHJLVWUR� DWXDOL]DGR� GD� GRFXPHQWDomR� UHODWLYD� jV� VXDV� DWULEXLo}HV��
SUHIHUHQFLDOPHQWH�HP�PHLR�HOHWU{QLFR��

,9 ² DSUHVHQWDU��VHPHVWUDOPHQWH��GDGRV�HVWDWtVWLFRV�VREUH�RV�DWHQGLPHQWRV�UHDOL]DGRV��
REMHWLYDQGR�R�DSULPRUDPHQWR�GRV�VHUYLoRV��

9 ² GLYXOJDU�j�VRFLHGDGH��SHUPDQHQWHPHQWH��VHX�SDSHO�LQVWLWXFLRQDO��
9, ² IXQFLRQDU��QR�kPELWR�GR�&RQVHOKR��FRPR�XQLGDGH�UHVSRQViYHO�SHOR�6HUYLoR�GH�

,QIRUPDomR�GR�&LGDGmR�² 6,&��SDUD�RV�HIHLWRV�GD�/HL�Q����������GH����GH�QRYHPEUR�GH ������H�GH�
UHFHELPHQWR�SHULyGLFR�GH�LQIRUPDomR�GDV�GHFLV}HV�SURIHULGDV�SHODV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�
TXH��HP�JUDX�GH�UHFXUVR��QHJDUHP�DFHVVR�D�LQIRUPDo}HV��

9,, ² LQVWDXUDU�R�3URFHGLPHQWR�,QWHUQR�GH�2XYLGRULD�² 3,2��DGPLQLVWUDWLYDPHQWH��SRU�
PHLR� GH� VLVWHPD� HOHWU{QLFR�� SDUD� RV� GRFXPHQWRV� GHVWLQDGRV� D� HVWXGR�� PDQLIHVWDomR� RX�
GHVHQYROYLPHQWR� GH� DWLYLGDGHV� HVSHFtILFDV� UHODFLRQDGDV� j� 2XYLGRULD� 1DFLRQDO�� H�� HP� FDVR� GH�
UHOHYkQFLD� RX� XUJrQFLD�� GHWHUPLQDGR� SRU� GHVSDFKR� IXQGDPHQWDGR� GR� 2XYLGRU� 1DFLRQDO�� DV�
LQIRUPDo}HV�GR�3,2� LQVWUXLUi�R� UHJLVWUR� H� D� DXWXDomR�QRV� WHUPRV�GR� DUW�� ���� GHVWH�5HJLPHQWR��
�,QFOXtGR�SHOD�(PHQGD�5HJLPHQWDO�Q������GH����GH�MXOKR�GH������

3DUiJUDIR� ~QLFR�� $� 2XYLGRULD� 1DFLRQDO� QmR� SURFHVVDUi� GHPDQGDV� UHODFLRQDGDV� jV�
XQLGDGHV�GR�0LQLVWpULR�3~EOLFR��GH�IRUPD�D�SUHVHUYDU�VXDV�FRPSHWrQFLDV��DV�DWULEXLo}HV GH�VXDV�
2XYLGRULDV�H�GR�SUySULR�&RQVHOKR��

$UW�� ���� $� 2XYLGRULD� 1DFLRQDO� QmR� SURFHVVDUi� VROLFLWDo}HV� DQ{QLPDV�� PDV� SRGHUi�
UHVJXDUGDU�D�LGHQWLGDGH�GR�VROLFLWDQWH��FDVR�KDMD�IXQGDGD�FLUFXQVWkQFLD�TXH�MXVWLILTXH�HVWD�PHGLGD��
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$UW������$V�SHWLo}HV��GRFXPHQWRV�H�SURFHVVRV�UHFHELGRV�RX�LQVWDXUDGRV�GH�RItFLR�VHUmR�

SURWRFRODGRV��UHJLVWUDGRV�H�DXWXDGRV�LPHGLDWDPHQWH��QD�RUGHP�GH�UHFHELPHQWR��SRGHQGR�D�MXQWDGD�
H�D�GLJLWDOL]DomR�VHU�UHDOL]DGDV�HP�DWp�WUrV�GLDV�~WHLV��

�����$V�SHWLo}HV� UHSUHVHQWDo}HV�RX�QRWtFLDV�GHYHUmR�VHU�DFRPSDQKDGDV�GD�TXDOLILFDomR�GR�
DXWRU��PHGLDQWH�D�LQIRUPDomR�GH�VHX�QRPH�FRPSOHWR�H�D�DSUHVHQWDomR�GH�FySLD�GRV�GRFXPHQWRV�
GH� LGHQWLGDGH�� LQVFULomR� QR�&DGDVWUR� GDV� 3HVVRDV� )tVLFDV� ² &3)� RX� QR�&DGDVWUR�1DFLRQDO� GDV�
3HVVRDV�-XUtGLFDV�² &13-�H�FRPSURYDQWH�GH�HQGHUHoR��VRE�SHQD�GH�QmR�VHUHP�FRQKHFLGDV�SHOR�
5HODWRU��

�� ���2� UHODWRU�� DR� YHULILFDU� TXH� D� SHWLomR� QmR�SUHHQFKH� RV� UHTXLVLWRV� OHJDLV�� DSUHVHQWD�
GHIHLWRV� RX� LUUHJXODULGDGHV� FDSD]HV� GH� GLILFXOWDU� D� DQiOLVH� H� MXOJDPHQWR�� RX�� DLQGD�� FRQWHQKD�
FXPXODomR�GH�SHGLGRV�TXH�QmR�JXDUGDP�SHUWLQrQFLD�WHPiWLFD�HQWUH�VL��GHWHUPLQDUi�TXH�R�DXWRU��QR�
SUD]R�GH�����TXLQ]H��GLDV��D�HPHQGH�RX�D�FRPSOHWH��LQGLFDQGR�FRP�SUHFLVmR�R�TXH�GHYH�VHU�FRUULJLGR�
RX�FRPSOHWDGR��VRE�SHQD�GH�DUTXLYDPHQWR���5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO Q������GH���GH�
PDLR�GH������

�����6H�D�SHWLomR�DSUHVHQWDGD�SRU�SURFXUDGRU�QmR�HVWLYHU�DFRPSDQKDGD�GR�LQVWUXPHQWR�
GH�PDQGDWR��GR�TXDO�FRQVWHP�SRGHUHV�HVSHFLDLV�SDUD�HVVD�ILQDOLGDGH��R�5HODWRU�PDUFDUi�SUD]R�GH����
�TXLQ]H�� GLDV�� SURUURJiYHO�� QRV� FDVRV� GH� DWR� FRQVLGHUDGR� XUJHQWH� RX� SDUD� HYLWDU� SUHFOXVmR��
GHFDGrQFLD� RX� SUHVFULomR�� SRU� LJXDO� SHUtRGR�� SDUD� H[LELomR� GD� SURFXUDomR�� VRE� SHQD� GH�
DUTXLYDPHQWR���5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������

�� ���2�5HODWRU��PHGLDQWH� GHVSDFKR� IXQGDPHQWDGR�� FRQVLGHUDUi� VXSULGD� D� DXVrQFLD� GH�
TXDOLILFDomR�RX�R�GHIHLWR�GH�UHSUHVHQWDomR�H�GDUi�SURVVHJXLPHQWR�DR�IHLWR��TXDQGR�D�JUDYLGDGH�RX�
D�UHOHYkQFLD�GRV�IDWRV�QRWLFLDGRV�H[LJLUHP�DSXUDomR��FDVR�HP�TXH�R�&RQVHOKR�FRQVWDUi�FRPR�DXWRU��
�5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������

�����2V�UHTXHULPHQWRV��SHGLGRV�RX�GRFXPHQWRV�UHODWLYRV�DRV�SURFHVVRV�HP�DQGDPHQWR��
PDV� UHFHELGRV� GLUHWDPHQWH� QRV�*DELQHWHV�� VHUmR� HQFDPLQKDGRV� j� 6HFUHWDULD� GR� &RQVHOKR� SDUD�
SURWRFROR�H�UHJLVWUR�QRV�VLVWHPDV�GH�DFRPSDQKDPHQWR�SURFHVVXDO��

�����$V�SHWLo}HV�H�GRFXPHQWRV�SRGHUmR�VHU�DSUHVHQWDGRV�SRU�PHLR�HOHWU{QLFR��H��DSHQDV��
QR�FDVR�GH�SURFHVVRV�ItVLFRV�UHPDQHVFHQWHV�RV�RULJLQDLV�GHYHP�VHU�HQFDPLQKDGRV�DR�&RQVHOKR�QR�
SUD]R�GH� FLQFR�GLDV�� VRE�SHQD�GH�QmR� VHUHP�FRQKHFLGRV�� VDOYR� VH� D� DXWHQWLFLGDGH�SXGHU� VHU�GH�
SURQWR�UHFRQKHFLGD�RX�DGPLWLGD�SHOR�VHWRU�WpFQLFR�GD�6HFUHWDULD�GR�&RQVHOKR���5HGDomR�GDGD SHOD�
(PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������

�����$WR�GD�3UHVLGrQFLD�GR�&RQVHOKR��UDWLILFDGR�SHOR�3OHQiULR��SRGHUi�UHJXODPHQWDU�DV�
KLSyWHVHV�H�FRQGLo}HV�GR�SHWLFLRQDPHQWR�REULJDWyULR�FRP�R�XVR�GH�IHUUDPHQWDV�GH�WHFQRORJLD�GD�
LQIRUPDomR��FRP�YLVWDV�j�LPSOHPHQWDomR�SOHQD�GR�SURFHVVR�HOHWU{QLFR��

�� ���2� &RQVHOKR�PDQWHUi�� HP� VHX� VtWLR� HOHWU{QLFR� QD� LQWHUQHW�� UHODomR� DWXDOL]DGD� GRV�
SURFHVVRV�HP�WUDPLWDomR��GD�TXDO�FRQVWHP�D�QDWXUH]D�GR�IHLWR��VHX�Q~PHUR�GH�RUGHP�H�R�QRPH�GDV�
SDUWHV��VDOYR�R�GRV�DXWRUHV��TXDQGR�IRU�GHIHULGR�R�VLJLOR��

$UW������2�UHJLVWUR�H�D�DXWXDomR�IDU�VH�mR�HP�QXPHUDomR�FRQWtQXD�H�VHULDGD��REVHUYDGDV�
DV�VHJXLQWHV�FODVVHV�SURFHVVXDLV��

, ² ,QVSHomR��
,, ² &RUUHLomR��
,,, ² 5HFODPDomR�'LVFLSOLQDU��
,9 ² 6LQGLFkQFLD��
9 ² 5HSUHVHQWDomR�SRU�,QpUFLD�RX�([FHVVR�GH�3UD]R��
9, ² 3URFHVVR�$GPLQLVWUDWLYR�'LVFLSOLQDU��
9,, ² $YRFDomR��



���

9,,, ² 5HYLVmR�GH�3URFHVVR�'LVFLSOLQDU��
,; ² 5HFODPDomR�SDUD�3UHVHUYDomR�GD�$XWRQRPLD�GR�0LQLVWpULR�3~EOLFR��
; ² 5HFODPDomR�SDUD�3UHVHUYDomR�GD�&RPSHWrQFLD�H�GD�$XWRULGDGH�GDV�'HFLV}HV�GR�

&RQVHOKR��
;, ² 3URFHGLPHQWR�GH�&RQWUROH�$GPLQLVWUDWLYR��
;,, ² $UJXLomR�GH�,PSHGLPHQWR�RX�6XVSHLomR��
;,,, ² 5HVWDXUDomR�GH�$XWRV��
;,9 ² 3HGLGR�GH�3URYLGrQFLDV��
;9 ² 5HPRomR�SRU�,QWHUHVVH�3~EOLFR��
;9, ² 3URSRVLomR��
;9,, ² 5HYLVmR�GH�'HFLVmR�GR�&RQVHOKR��
;9,,, ² 3URFHGLPHQWR�$YRFDGR��
;,; ² &RQVXOWD��
;; ² 3URFHGLPHQWR�,QWHUQR�GH�&RPLVVmR��
;;, ² 1RWD�7pFQLFD��;;,,,�² $QWHSURMHWR�GH�/HL��
�����6HUmR�DXWXDGRV�FRPR��
, ² 3URFHGLPHQWR�$YRFDGR��RV�DXWRV�RULXQGRV�GH�SHGLGRV�GH�DYRFDomR�SURFHGHQWHV��

GHYHQGR�R�UHJLVWUR�LQGLFDU�VHX�WLSR�H�RULJHP��
,, ² &RQVXOWD��DV�G~YLGDV�VXVFLWDGDV��SUHVHQWHV�R�LQWHUHVVH�H�D�UHSHUFXVVmR�JHUDLV��VREUH�

D� DSOLFDomR� GH� GLVSRVLWLYRV� OHJDLV� H� UHJLPHQWDLV� FRQFHUQHQWHV� j� PDWpULD� GH� FRPSHWrQFLD� GR�
&RQVHOKR��REVHUYDGR�R�GLVSRVWR�QR�DUWLJR�����;9,,,�H�������H����GHVWH�5HJLPHQWR��

,,, ² 3URFHGLPHQWR� ,QWHUQR� GH� &RPLVVmR�� RV� GRFXPHQWRV� GHVWLQDGRV� D� HVWXGR��
PDQLIHVWDomR� RX� GHVHQYROYLPHQWR� GH� DWLYLGDGHV� HVSHFtILFDV� UHODFLRQDGDV� jV� FRPSHWrQFLDV� GDV�
FRPLVV}HV�GR�&RQVHOKR��

,9 ² 1RWD�7pFQLFD��D�VROLFLWDomR�GH�PDQLIHVWDomR�GR�HQWHQGLPHQWR�GR�&RQVHOKR�HP
GHWHUPLQDGR� DVVXQWR� RX� GRFXPHQWR�� SDUD� GLYXOJDomR� S~EOLFD� RX� HQFDPLQKDPHQWR� D� yUJmR� GD�
DGPLQLVWUDomR��

9 ² $QWHSURMHWR� GH� /HL�� RV� DQWHSURMHWRV� GH� OHL� HQFDPLQKDGRV� DR� &RQVHOKR�� SDUD�
PDQLIHVWDomR��

�� ��� 1D� UHDXWXDomR� GH� SURFHVVRV� PXGDU�VH�i� D� FODVVH�� PDQWHQGR�VH� D� QXPHUDomR� H�
LQGLFDQGR�VH�D�FODVVH�GR�SURFHVVR�RULJLQiULR��

�� ��� $WR� GR� 3UHVLGHQWH� GR� &RQVHOKR� UHJXODPHQWDUi� D� GLVWULEXLomR� H� R� WUkPLWH� GRV�
SURFHVVRV�UHJLVWUDGRV�QDV�FODVVHV�SURFHVVXDLV�QmR�GLVFLSOLQDGDV�QHVWH�5HJLPHQWR��

&$3Ì78/2�,,
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$UW������$�GLVWULEXLomR�GH�SURFHVVRV�VHUi�UHDOL]DGD�LPHGLDWDPHQWH�SHOD�6HFUHWDULD�*HUDO��
HQWUH�WRGRV�RV�&RQVHOKHLURV��SRU�PHLR�GH�VRUWHLR�HOHWU{QLFR�HP�VHVVmR�S~EOLFD��HP�FDGD�FODVVH�GH�
SURFHVVR��FRP�H[FOXVmR�GR�3UHVLGHQWH�GR�&RQVHOKR�H�GR�&RUUHJHGRU�1DFLRQDO��REVHUYDGD�D�RUGHP�
GH�DXWXDomR� �9LGH�DUW�����GD�(PHQGD�5HJLPHQWDO�Q������GH����GH�MDQHLUR�GH������

�� ��� 2� VRUWHLR� LQFOXLUi� RV� &RQVHOKHLURV� DXVHQWHV� RX� OLFHQFLDGRV� SRU� DWp� WULQWD� GLDV��
UHVVDOYDGDV�DV�PHGLGDV�XUJHQWHV��TXH�QHFHVVLWHP�GH�VROXomR�LQDGLiYHO��

�����&RQFOXtGR�R�VRUWHLR��RV�DXWRV�VHUmR� LPHGLDWDPHQWH�FRQFOXVRV�DR�5HODWRU��FRP�HOH�
SHUPDQHFHQGR�PHVPR�GXUDQWH�RV�DIDVWDPHQWRV�WHPSRUiULRV��

�����$�GLVWULEXLomR�QmR�UHDOL]DGD�D�&RQVHOKHLUR�DXVHQWH�RX�OLFHQFLDGR�SRU�SUD]R�VXSHULRU�
D� WULQWD� GLDV� VHUi� FRPSHQVDGD� TXDQGR� GR� WpUPLQR� GD� OLFHQoD� RX� DXVrQFLD�� VDOYR� VH� R� 3OHQiULR�
GLVSHQVDU�D�FRPSHQVDomR��

�� ��� 1mR� VHUi� GLVWULEXtGD� D� UHFODPDomR� GLVFLSOLQDU�� FXMD� WUDPLWDomR� LQLFLDU�VH�i� QD�
&RUUHJHGRULD�1DFLRQDO��

�� ��� 2� H[HUFtFLR� GR� FDUJR� GH� 3UHVLGHQWH� GH� &RPLVVmR� QmR H[FOXL� R� &RQVHOKHLUR� GD�
GLVWULEXLomR�GH�SURFHVVRV��



���

$UW������1D�GDWD�GH�HQFHUUDPHQWR�GR�PDQGDWR��R�&RQVHOKHLUR�GHYROYHUi�RV�SURFHVVRV�j�
6HFUHWDULD�*HUDO��TXH�RV�UHGLVWULEXLUi�DR�VXFHVVRU�LPHGLDWDPHQWH�HPSRVVDGR���5HGDomR�GDGD SHOD�
(PHQGD�5HJLPHQWDO�Q������GH���GH�DJRVWR�GH������

�����6H�D�SRVVH�QmR�RFRUUHU�QR�SUD]R�GH�DWp�����VHVVHQWD��GLDV��RV�SURFHVVRV�UHPDQHVFHQWHV�
VHUmR�UHGLVWULEXtGRV�HQWUH�RV�&RQVHOKHLURV��FRP�SRVWHULRU�FRPSHQVDomR�GH�IHLWRV���5HGDomR�GDGD�
SHOD�(PHQGD�5HJLPHQWDO�Q� ����GH���GH�DJRVWR�GH������

�����([FOXHP�VH�GR�SDUiJUDIR�DQWHULRU�RV�SURFHVVRV�GH�QDWXUH]D�GLVFLSOLQDU��TXH� VHUmR�
UHGLVWULEXtGRV�GH�LPHGLDWR���5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�DJRVWR�GH �����

�����2V�SURFHVVRV�FXMR�MXOJDPHQWR�WHQKD�VLGR�LQLFLDGR�VHUmR�UHGLVWULEXtGRV�DR�VXFHVVRU��
LQGHSHQGHQWHPHQWH� GH� GDWD� GH� SRVVH�� UHVVDOYDGRV� RV� FDVRV� XUJHQWHV� GHOLEHUDGRV� SHOR� 3OHQiULR��
�5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�DJRVWR�GH������

�����2�&RQVHOKHLUR�UHFRQGX]LGR�PDQWHUi�VRE�VXD�UHODWRULD�RV�SURFHVVRV�D�HOH�GLVWULEXtGRV�
QR�PDQGDWR�DQWHULRU���5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�DJRVWR GH������

�� ���2� VLVWHPD� GH� GLVWULEXLomR� GH� SURFHVVRV� VHUi� UHLQLFLDGR� FRP� R� LQJUHVVR� GH� QRYR�
&RQVHOKHLUR���5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�DJRVWR�GH������

$UW�����$�2�&RQVHOKHLUR�HOHLWR�&RUUHJHGRU�1DFLRQDO�HP�VHX�SULPHLUR�PDQGDWR�UHFHEHUi��
HP�FDVR�GH�UHFRQGXomR��SRU�UHGLVWULEXLomR��R�DFHUYR�GDTXHOH�TXH�YLHU�D�VXFHGr�OR�QD�&RUUHJHGRULD�
1DFLRQDO���,QFOXtGR�SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�DJRVWR�GH������ 3DUiJUDIR�~QLFR��2�
DFHUYR� TXH� FDEHULD� DR� &RQVHOKHLUR� HOHLWR� &RUUHJHGRU�1DFLRQDO� HP� VHX� SULPHLUR�PDQGDWR� VHUi�
UHGLVWULEXtGR���,QFOXtGR�SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH DJRVWR�GH������

, ² DR� H[�&RUUHJHGRU� 1DFLRQDO�� VH� YLHU� D� VHU� UHFRQGX]LGR� FRPR� &RQVHOKHLUR��
�,QFOXtGR SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�DJRVWR�GH������

,, ² jTXHOH�TXH�YLHU�D�DVVXPLU D�YDJD�GH�RULJHP�GR�H[�&RUUHJHGRU�1DFLRQDO���,QFOXtGR
SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�DJRVWR�GH������

$UW�����%�2�DFHUYR�GR�&RQVHOKHLUR�TXH��HP�VHX�VHJXQGR�PDQGDWR��IRU�HOHLWR�&RUUHJHGRU�
1DFLRQDO��VHUi�UHGLVWULEXtGR���,QFOXtGR�SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH DJRVWR�GH������

, ² DR� H[�&RUUHJHGRU� 1DFLRQDO�� VH� YLHU� D� VHU� UHFRQGX]LGR� FRPR� &RQVHOKHLUR��
�,QFOXtGR SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�DJRVWR�GH������

,, ² jTXHOH�HPSRVVDGR�QD�YDJD�GH�RULJHP�GR�H[�&RUUHJHGRU�1DFLRQDO���,QFOXtGR�SHOD
(PHQGD�5HJLPHQWDO�Q������GH���GH�DJRVWR�GH������

$UW������&RQVLGHUD�VH�SUHYHQWR��SDUD�WRGRV�RV�IHLWRV�VXSHUYHQLHQWHV��R�5HODWRU�D�TXHP�IRL�
GLVWULEXtGR�R�SULPHLUR�SURFHVVR��RX�R�VHX�VXFHVVRU�QR�FDUJR�GH�&RQVHOKHLUR���5HGDomR�GDGD SHOD�
(PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������

, ² TXDQGR�VH�UHODFLRQDUHP��SRU�FRQH[mR�RX�FRQWLQrQFLD��FRP�RXWUR�Mi�GLVWULEXtGR��
�,QFOXtGR�SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������

,, ² TXDQGR�WHQGR�VLGR�H[WLQWR�R�SURFHGLPHQWR�VHP�DQiOLVH�GR�PpULWR��IRU�UHLWHUDGR�R�
SHGLGR��DLQGD�TXH�HP�OLWLVFRQVyUFLR�FRP�RXWURV�UHSUHVHQWDQWHV�RX�TXH�VHMDP�SDUFLDOPHQWH�DOWHUDGRV�
RV�UHSUHVHQWDGRV�GD�GHPDQGD���,QFOXtGR�SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR GH������

,,, ² TXDQGR�KRXYHU�UHSUHVHQWDo}HV�TXH�LPSRQKDP�DQiOLVH�UHXQLGD�GDV�TXHVW}HV�SDUD�
HYLWDU� ULVFR� GH� SURODomR� GH� GHFLV}HV� FRQIOLWDQWHV� RX� FRQWUDGLWyULDV� FDVR� VHMDP� GHFLGLGDV�
VHSDUDGDPHQWH���,QFOXtGR�SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������

,9 ² QDV� GHPDLV� KLSyWHVHV� SUHYLVWDV� QHVWH� 5HJLPHQWR�� �,QFOXtGR� SHOD� (PHQGD
5HJLPHQWDO�Q������GH���GH�PDLR�GH������

�����6HUi�FRPSHQVDGD�D�GLVWULEXLomR�UHDOL]DGD�SRU�SUHYHQomR��
�����$�SUHYHQomR FHVVD�FRP�R�WUkQVLWR�HP�MXOJDGR�GD�GHFLVmR�PRQRFUiWLFD�RX�FROHJLDGD��

H[FHWR� TXDQWR� DR� DFRPSDQKDPHQWR� GH� VXD� H[HFXomR�� FRP� YLVWDV� D� JDUDQWLU� D� HIHWLYLGDGH� GDV�
GHFLV}HV�GR�&RQVHOKR��QRV�WHUPRV�GRV�DUWLJRV����D�����GHVWH�5HJLPHQWR��

&$3Ì78/2�,,,
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$UW������$V�SDUWHV�H�GHPDLV�LQWHUHVVDGRV�VHUmR�LQWLPDGRV�GRV�DWRV�SURFHVVXDLV�SRU�PHLR�
GH�SXEOLFDomR�QR�'LiULR�(OHWU{QLFR�GR�&RQVHOKR���5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q���� GH�
���GH�RXWXEUR�GH������ FRP�YLJrQFLD�D�SDUWLU�GH����GH�RXWXEUR�GH������

�����$�MXt]R�GR�5HODWRU��DOpP�GD�IRUPD�SUHYLVWD�QR�FDSXW�GHVWH�DUWLJR��D LQWLPDomR�SRGHUi�
VHU��

, ² SRU�FDUWD�UHJLVWUDGD��FRP�DYLVR�GH�UHFHELPHQWR�
,, ² SHVVRDOPHQWH��SRU�VHUYLGRU�GHVLJQDGR�
,,, ² SRU�PHLR�HOHWU{QLFR��QD�IRUPD�GRV�������H����GHVWH�DUWLJR�� �5HGDomR�GDGD�SHOD

(PHQGD�5HJLPHQWDO�Q����� GH���GH�PDLR�GH������
,9�² SRU�HGLWDO�SXEOLFDGR�QR�'LiULR�(OHWU{QLFR�GR�&103�RX��FRQIRUPH�R�FDVR��QR�'LiULR�

2ILFLDO�GD�8QLmR���5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������
�� ��� 1R� SURFHVVR� RULJLQDGR� SRU� UHTXHULPHQWR� HOHWU{QLFR�� DV� LQWLPDo}HV� VHUmR�

SUHIHUHQFLDOPHQWH�UHDOL]DGDV�QD�IRUPD�GR�LQFLVR�,,,��
�����$�SDUWH�RX�LQWHUHVVDGR�SRGHUi�VROLFLWDU�VHMDP�DV�LQWLPDo}HV�HQYLDGDV�SDUD�R�HQGHUHoR�

HOHWU{QLFR�RX�Q~PHUR�GH�IDF�VtPLOH�TXH�HVSRQWDQHDPHQWH�LQIRUPDU��RX�TXH�XWLOL]DU�SDUD�UHPHWHU�
GRFXPHQWR�DR�&RQVHOKR��FDVRV�HP�TXH�QmR�SRGHUi�DOHJDU�DXVrQFLD�GH�FRPXQLFDomR��

�����$�LQWLPDomR�SRU�FRUUHLR�HOHWU{QLFR�GHYHUi�VHU�FHUWLILFDGD�H�MXQWDGD�DRV�DXWRV��PHGLDQWH�
WHUPR�GR�TXDO�FRQVWH�GLD��KRUD�H�HQGHUHoR�HOHWU{QLFR���5HGDomR�GDGD�SHOD�(PHQGD 5HJLPHQWDO�Q��
����GH���GH�PDLR�GH������

�����1RV�IHLWRV�GH�TXH�SRVVD�UHVXOWDU�DSOLFDomR�GH�VDQomR�GLVFLSOLQDU��DV� LQWLPDo}HV�GR�
UHTXHULGR�VHUmR�UHDOL]DGDV�QD�IRUPD�GR�LQFLVR�,,��GR������GHVWH�DUWLJR��RX�QD�IRUPD�GR�LQFLVR�,9�GR�
PHVPR�SDUiJUDIR��VH�QmR�HQFRQWUDGR��

�����3UHVXPHP�VH�YiOLGDV�DV�LQWLPDo}HV�GLULJLGDV�DR�HQGHUHoR�UHVLGHQFLDO��SURILVVLRQDO�RX�
HOHWU{QLFR�GHFOLQDGR�QD�LQLFLDO��EHP�FRPR�SRU�PHLR�GR�VLVWHPD�GH�SURFHVVR�HOHWU{QLFR��FDEHQGR�jV�
SDUWHV�PDQWHU�DWXDOL]DGRV�RV�UHVSHFWLYRV�HQGHUHoRV���5HGDomR�GDGD�SHOD�(PHQGD 5HJLPHQWDO�Q������
GH���GH�PDLR�GH������

�����4XDQGR�R�PHPEUR�RX�VHUYLGRU�GR�0LQLVWpULR�3~EOLFR�D�VHU�LQWLPDGR�QD�IRUPD�GR�
LQFLVR�,,�GR������GHVWH�DUWLJR�WLYHU�GRPLFtOLR�IRUD�GR�'LVWULWR�)HGHUDO��RV�PDQGDGRV�GH�LQWLPDomR�
SHVVRDO�VHUmR�HQFDPLQKDGRV�j�FKHILD�FRUUHVSRQGHQWH��TXH�OKHV�GDUi�FXPSULPHQWR��

�����$WR�GD�6HFUHWDULD�*HUDO�GLVFLSOLQDUi�D�HODERUDomR��D�H[SHGLomR�H�R�FRQWUROH�GD�HQWUHJD�
GDV�LQWLPDo}HV��

&$3Ì78/2�,9
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$UW�� ���� 2V� SUD]RV� VHUmR� FRPSXWDGRV� H[FOXLQGR� R� GLD� GR� FRPHoR� H� LQFOXLQGR� R� GR�
YHQFLPHQWR��

�����2V�GLDV�GR�FRPHoR�H�GR�YHQFLPHQWR�GR�SUD]R�VHUmR�SURWUDtGRV�SDUD�R�SULPHLUR�GLD�
~WLO� VHJXLQWH�� VH� FRLQFLGLUHP� FRP� ILP� GH� VHPDQD�� IHULDGR�� GLD� VHP� H[SHGLHQWH� RX� HP� TXH� R�
H[SHGLHQWH�QR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�IRU�HQFHUUDGR�DQWHV�RX�LQLFLDGR�GHSRLV�GR�
KRUiULR�QRUPDO�RX�KRXYHU�LQGLVSRQLELOLGDGH�GH�FRPXQLFDomR�HOHWU{QLFD�UHFRQKHFLGD�SHOR�&103��
�5HGDomR GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������

�����1D�FRQWDJHP�GH�SUD]R�HP�GLDV��FRPSXWDU�VH�mR�GLDV�FRUULGRV���5HGDomR�GDGD�SHOD
(PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������

�����6XVSHQGH�VH�R�FXUVR�GR�SUD]R�QRV�GLDV�FRPSUHHQGLGRV�HQWUH����GH�GH]HPEUR�H����
GH�MDQHLUR��LQFOXVLYH���5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������

�� ���'XUDQWH� D� VXVSHQVmR� GRV� SUD]RV�� QmR� RFRUUHUmR� VHVV}HV�� �,QFOXtGR� SHOD (PHQGD
5HJLPHQWDO�Q������GH���GH�PDLR�GH������

�����6DOYR�GLVSRVLomR�HP�VHQWLGR�GLYHUVR��FRQVLGHUD�VH�GLD�GR�FRPHoR�GR�SUD]R���,QFOXtGR�
SHOD (PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������

, ² D� GDWD� GH� MXQWDGD� DRV� DXWRV� GR� DYLVR� GH� UHFHELPHQWR�� �,QFOXtGR� SHOD�(PHQGD
5HJLPHQWDO�Q����� GH���GH�PDLR�GH������

,, ² D� GDWD� GH� MXQWDGD� DRV� DXWRV� GR� PDQGDGR� FXPSULGR�� �,QFOXtGR� SHOD� (PHQGD
5HJLPHQWDO�Q������GH���GH�PDLR�GH������



���

,,, ² D�GDWD�GH�RFRUUrQFLD�GD�FLWDomR�RX�GD�LQWLPDomR��TXDQGR�HOD�VH�GHU�QD�6HFUHWDULD�
GR�&RQVHOKR���,QFOXtGR�SHOD (PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������

,9 ² R�GLD�~WLO�VHJXLQWH�DR�ILP�GD�GLODomR�DVVLQDGD�SHOR�5HODWRU��TXDQGR�D�FLWDomR�RX�D�
LQWLPDomR�IRU�SRU�HGLWDO���,QFOXtGR�SHOD (PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������

9 ² R�GLD�~WLO�VHJXLQWH�j�FRQVXOWD�DR�WHRU�GD�FLWDomR�RX�GD�LQWLPDomR�RX�DR�WpUPLQR�GR�
SUD]R�SDUD�TXH�D�FRQVXOWD�VH�Gr��TXDQGR�D�FLWDomR�RX�D� LQWLPDomR�IRU�HOHWU{QLFD�� �,QFOXtGR�SHOD
(PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������

9, ² D�GDWD�GH�MXQWDGD�GR�FRPXQLFDGR�GH�UHDOL]DomR�GR�DWR�SHOD�DXWRULGDGH�GHSUHFDGD�
RX�� QmR� KDYHQGR� HVVH�� D� GDWD� GH� MXQWDGD� GD� FDUWD� SUHFDWyULD� DRV� DXWRV� GH� RULJHP�GHYLGDPHQWH�
FXPSULGD��TXDQGR�D�FLWDomR�RX�D� LQWLPDomR�VH UHDOL]DU�HP�FXPSULPHQWR�GH�FDUWD�� �,QFOXtGR�SHOD
(PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������

9,, ² D�GDWD�GH�SXEOLFDomR��TXDQGR�D�LQWLPDomR�VH�GHU�SHOR�'LiULR�(OHWU{QLFR�GR�&103��
REVHUYDGR�R�GLVSRVWR�QR������GHVWH� DUWLJR��RX�SHOR�'LiULR�2ILFLDO�GD�8QLmR�� FRQIRUPH�R�FDVR��
�,QFOXtGR�SHOD (PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������

9,,, ² D� GDWD� GR� HQYLR� GD� FRPXQLFDomR�� QRV� FDVRV� GR� DUW�� ���� ,,,�� GHVWH�5HJLPHQWR��
�,QFOXtGR�SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�DJRVWR�GH������

�� ��� &RQVLGHUD�VH� FRPR� GDWD� GH� SXEOLFDomR� R� SULPHLUR� GLD� ~WLO� VHJXLQWH� DR� GD�
GLVSRQLELOL]DomR� GD� LQIRUPDomR� QR� 'LiULR� (OHWU{QLFR� GR� &103�� �,QFOXtGR� SHOD� (PHQGD
5HJLPHQWDO�Q������GH���GH�PDLR�GH������

�����)HLWD�D�LQWLPDomR�PHGLDQWH�PDLV�GH�XPD�GDV�PRGDOLGDGHV�SUHYLVWDV�QR�DUWLJR����GHVWH�
5HJLPHQWR��LQLFLDU�VH�i�D�FRQWDJHP�GR�SUD]R�QD�IRUPD�SUHYLVWD�SDUD�D�~OWLPD�GHODV��$QWHULRU �����
UHQXPHUDGR�SDUD�� �� SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������ FRP�UHGDomR�GDGD�
SHOD�5HVROXomR�Q������GH����GH�PDUoR�GH������

�� ��� 'HFRUULGR� R� SUD]R�� H[WLQJXH�VH� R� GLUHLWR� GH� SUDWLFDU� R� DWR�� DVVHJXUDQGR�VH� D�
SRVVLELOLGDGH�GH�SURYDU�TXH�QmR�R�UHDOL]RX�SRU�MXVWD�FDXVD���,QFOXtGR�SHOD (PHQGD�5HJLPHQWDO Q��
����GH���GH�PDLR�GH������

7Ì78/2�,,
'$�&203(7È1&,$�'2�5(/$725

$UW������&RPSHWH�DR�5HODWRU��
, ² GLULJLU�� RUGHQDU� H� LQVWUXLU� R� SURFHVVR�� SRGHQGR� UHDOL]DU� DWRV� H� GLOLJrQFLDV�

QHFHVViULRV�� EHP� FRPR� IL[DU� SUD]RV� SDUD� RV� UHVSHFWLYRV� DWHQGLPHQWRV�� DSyV�� VH� IRU� R� FDVR�� D�
WHQWDWLYD�IUXVWUDGD�GH�FRQFLOLDomR�RX�GH�TXDOTXHU�RXWUD�IRUPD�GH�DXWRFRPSRVLomR���5HGDomR�GDGD�
SHOD (PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������

,, ² FRQFHGHU�YLVWD�GRV�DXWRV�DRV�LQWHUHVVDGRV��REVHUYDGDV�DV�KLSyWHVHV�GH�VLJLOR��
,,, ² VXEPHWHU� DR�3OHQiULR�� j�&RPLVVmR�RX�j�3UHVLGrQFLD�� FRQIRUPH�D�FRPSHWrQFLD��

TXDLVTXHU�TXHVW}HV�GH�RUGHP�SDUD�R�ERP�DQGDPHQWR�GR�SURFHVVR��
,9 ² GHFLGLU�RV�LQFLGHQWHV�TXH�QmR�GHSHQGHUHP�GH�SURQXQFLDPHQWR�GR�3OHQiULR��EHP�

FRPR�ID]HU�H[HFXWDU�DV�GLOLJrQFLDV�QHFHVViULDV�DR�MXOJDPHQWR�GR�SURFHVVR��
9 ² UHTXLVLWDU��VH�QHFHVViULR��RV�DXWRV�RULJLQDLV�GRV�SURFHVVRV�VXEPHWLGRV�D�VHX�H[DPH�

HP� WUDVODGRV�� FySLDV� RX� FHUWLG}HV�� DVVLP� FRPR� RV� IHLWRV� TXH� FRP� HOHV� WHQKDP� FRQH[mR� RX�
GHSHQGrQFLD��GHVGH�TXH�Mi�ILQGRV��

9, ² ODYUDU�R�DFyUGmR��FRP�D�UHVSHFWLYD�HPHQWD��
9,, ² PDQLIHVWDU�VH�VREUH�SUHVFULomR��GHFDGrQFLD�H�LQWHPSHVWLYLGDGH�GRV�IHLWRV�TXH�OKH�

IRUHP�GLVWULEXtGRV��SDUD�GHFLVmR�SHOR�3OHQiULR��
9,,, ² FRQFHGHU�PHGLGD�OLPLQDU�RX�FDXWHODU��SUHVHQWHV�UHOHYDQWHV�IXQGDPHQWRV�MXUtGLFRV�

H�IXQGDGR�UHFHLR�GH�GDQR�LUUHSDUiYHO�RX�GH�GLItFLO�UHSDUDomR��
,; ² VHP�SUHMXt]R�GD�FRPSHWrQFLD�GR�3OHQiULR��GHFLGLU�PRQRFUDWLFDPHQWH�TXDQGR��
D� QmR�HVWLYHUHP�DWHQGLGRV�RV�UHTXLVLWRV�HVWDEHOHFLGRV�QRV�SDUiJUDIRV�GR�DUWLJR����
GHVWH�5HJLPHQWR��
E� FRQFOXLU� SRU�PDQLIHVWD� LPSURFHGrQFLD�� LOHJLWLPLGDGH�� IDOWD� GH� LQWHUHVVH�� SHUGD� GH�

REMHWR�RX�DLQGD�UHFRQKHFHU�D�OLWLVSHQGrQFLD�RX�FRLVD�MXOJDGD���5HGDomR�GDGD�SHOD�(PHQGD



���

5HJLPHQWDO�Q������GH���GH�PDLR�GH������
F� R� SHGLGR� QmR� VH� HQTXDGUDU� QD� FRPSHWrQFLD� GR� &RQVHOKR� RX� QmR� FRQWLYHU�

SURYLGrQFLD�D�VHU�DGRWDGD��
G� R� SHGLGR� HVWLYHU� HP� PDQLIHVWR� FRQIURQWR� FRP� DV� UHVROXo}HV�� UHFRPHQGDo}HV��

V~PXODV�H�RV�HQXQFLDGRV�GR�&RQVHOKR��FRP�V~PXOD�GR�6XSUHPR�7ULEXQDO�)HGHUDO�RX�GR�6XSHULRU�
7ULEXQDO�GH�-XVWLoD��EHP�FRPR�DFyUGmR�SURIHULGR�SHOR�6XSUHPR�7ULEXQDO�)HGHUDO�RX�SHOR�6XSHULRU�
7ULEXQDO�GH�-XVWLoD�HP�MXOJDPHQWR�GH�UHFXUVRV�UHSHWLWLYRV���5HGDomR�GDGD�SHOD (PHQGD�5HJLPHQWDO�
Q������GH���GH�PDLR�GH������

H��PDQLIHVWD�SUHVFULomR�RX�GHFDGrQFLD���5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q����� GH�
��GH�PDLR�GH������

; ² SURSRU�FRQFLOLDomR�jV�SDUWHV�HP�OLWtJLR��SRGHQGR�UHGX]LU�D�WHUPR�R�DFRUGR��TXH�
VHUi�VXEPHWLGR�DR�3OHQiULR��SDUD�KRPRORJDomR��

;, ² GHFLGLU� R� SHGLGR� GH� VLJLOR� GR� SURFHGLPHQWR�� QDV� KLSyWHVHV� SUHYLVWDV� QHVWH�
5HJLPHQWR��FRPXQLFDQGR�D�GHFLVmR�DR�UHTXHUHQWH��

;,, ² UHTXLVLWDU�GDV�DXWRULGDGHV� ILVFDLV��PRQHWiULDV�� MXGLFLiULDV�H�RXWUDV�� LQIRUPDo}HV��
H[DPHV��SHUtFLDV�RX�GRFXPHQWRV��VLJLORVRV�RX�QmR��LPSUHVFLQGtYHLV�DR�HVFODUHFLPHQWR�GH�SURFHVVRV�
RX�SURFHGLPHQWRV�VXEPHWLGRV�j�VXD�DSUHFLDomR��

;,,, ² SUDWLFDU� RV� GHPDLV� DWRV� GH� VXD� FRPSHWrQFLD�� EHP� FRPR� RV� TXH� OKH� VHMDP�
IDFXOWDGRV�SRU�OHL�H�SHOR�5HJLPHQWR�RX�GHOHJDGRV�SHOR�3UHVLGHQWH�GR�&RQVHOKR��

�����2�5HODWRU�SRGHUi�GHOHJDU�D�PHPEUR�DX[LOLDU�D�UHDOL]DomR�GH�DWRV�LQVWUXWyULRV��
�� ��� $V� GHFLV}HV� PRQRFUiWLFDV� GH� DUTXLYDPHQWR� VHUmR� FRPXQLFDGDV� SRU� HVFULWR� DR�

3OHQiULR��QD�SULPHLUD�VHVVmR�VXEVHTXHQWH��SHOR�6HFUHWiULR�*HUDO��
�����1D�KLSyWHVH�GR�LQFLVR�9,,,�GHVWH�DUWLJR��R�5HODWRU�SRGHUi��D�VHX�FULWpULR��VXEPHWHU�D�

GHFLVmR�DR�UHIHUHQGR�GR�3OHQiULR��
�����1R�FDVR�GR�LQFLVR�;,��VH�D�GHFLVmR�IRU�GHQHJDWyULD��D�FRPXQLFDomR�GR�DWR�GHYHUi�

LQGDJDU�GR�UHTXHUHQWH�R�LQWHUHVVH�QD�FRQWLQXLGDGH�GR�SURFHGLPHQWR��
�����2�5HODWRU��PHGLDQWH�GHFLVmR�IXQGDPHQWDGD��SRGHUi�GHWHUPLQDU�R�VLJLOR�GD�UHDOL]DomR�

GH�GHWHUPLQDGRV�DWRV�LQVWUXWyULRV��SHUPLWLQGR�VRPHQWH�D�SUHVHQoD�GDV�SDUWHV�H�GH�VHXV�DGYRJDGRV��
RX�DSHQDV�GHVWHV��GHVGH�TXH�WDO�PHGLGD�QmR�SUHMXGLTXH�R�LQWHUHVVH�S~EOLFR��

�����'D�GHFLVmR�TXH�FRQFHGH�RX�GHQHJD�VLJLOR�DR�IHLWR�FDEH�UHFXUVR��QR�SUD]R�H�QD�IRUPD�
SUHFRQL]DGRV�QRV�DUWLJRV�����D�����GHVWH�5HJLPHQWR��

�� ���2�5HODWRU� SRGHUi� SURSRU� DR�3OHQiULR� D� FRUUHomR� GD� GHFLVmR�� TXDQGR� FRQVWDWDU� D�
H[LVWrQFLD�GH�HUUR�PDWHULDO��
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$UW�� ���� $V� SURYDV� UHTXHULGDV� GHYHP� HVWDU� YLQFXODGDV� DRV� IXQGDPHQWRV� GR� SHGLGR��

SRGHQGR�VHU�PRWLYDGDPHQWH�LQGHIHULGDV��VH�FRQVLGHUDGDV�SURWHODWyULDV�RX�GHVQHFHVViULDV��
$UW������6H�R�UHFODPDQWH�QmR�SXGHU�GHVGH�ORJR�LQVWUXLU�VXDV�DOHJDo}HV�SRU�LPSHGLPHQWR�

RX�GHPRUD� HP�REWHU� FHUWLG}HV�RX�FySLDV� DXWHQWLFDGDV�GH�SHoDV� MXQWR� DRV�yUJmRV�GR�0LQLVWpULR�
3~EOLFR��R�&RUUHJHGRU�1DFLRQDO�RX�R�5HODWRU�FRQFHGHU�OKH�i�SUD]R�SDUD�HVVH�ILP�RX�DV�UHTXLVLWDUi�
GLUHWDPHQWH�� TXDQGR� QHFHVViULR� j� FRPSURYDomR� GRV� IDWRV� RX� TXDQGR�� MXVWLILFDGDPHQWH�� R�
UHFODPDQWH�VROLFLWDU��

$UW������2� LQWHUHVVDGR�SRGHUi�VHU� LQWLPDGR�D� IDODU� VREUH�GRFXPHQWR� MXQWDGR�DSyV�VXD�
~OWLPD�LQWHUYHQomR�QR�SURFHVVR��

&$3Ì78/2�,,
'26�'(32,0(1726

$UW������2V�GHSRLPHQWRV�VHUmR�UHGX]LGRV�D�WHUPR�H�DVVLQDGRV�SRU�TXHP�SUHVLGLU�R�DWR��
SHOR�GHSRHQWH��SHOD�SDUWH�H�SHORV�DGYRJDGRV�SUHVHQWHV��



���

�� ���4XDQGR� JUDYDGRV�� RV� GHSRLPHQWRV� VHUmR�� VH� QHFHVViULR�� GHJUDYDGRV� H�� GHSRLV� GD�
FHUWLILFDomR� GH� VXD� DXWHQWLFLGDGH� SHOR� 6HFUHWiULR�*HUDO�� SHUPDQHFHUmR� j� GLVSRVLomR� GDV� SDUWHV��
REVHUYDGR�R�VLJLOR��VH�IRU�R�FDVR��

�� ��� $SOLFD�VH� R� GLVSRVWR� QHVWH� DUWLJR� DR� LQWHUURJDWyULR� GRV� DFXVDGRV� HP� SURFHVVRV�
DGPLQLVWUDWLYRV�GLVFLSOLQDUHV�� VHQGR��QHVWH�FDVR��REULJDWyULD�D�SUHVHQoD�GH�GHIHVD�FRQVWLWXtGD�RX�
GDWLYD��

&$3Ì78/2�,,,
'$6�$8',È1&,$6

$UW������$V�DXGLrQFLDV�SDUD�FRQFLOLDomR�RX�PHGLDomR�H�LQVWUXomR�GRV�IHLWRV�VHUmR�UHDOL]DGDV�
HP�ORFDO��GLD�H�KRUD�GHVLJQDGRV�SHOR�5HODWRU�RX�SHOD�DXWRULGDGH�TXH�SUHVLGLUi�R�DWR���5HGDomR�GDGD�
SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������

�����$�DEHUWXUD�H�R�HQFHUUDPHQWR�GD�DXGLrQFLD�VHUmR�DSUHJRDGRV�SHOR�VHUYLGRU�GHVLJQDGR�
SDUD�VHFUHWDULDU�RV�WUDEDOKRV��

�����1DV�KLSyWHVHV�SUHYLVWDV�HP�OHL�H�QDTXHODV�HP�TXH�D�SUHVHUYDomR�GR�GLUHLWR�j�LQWLPLGDGH�
DVVLP�R�UHFRPHQGDU��DV�DXGLrQFLDV�SRGHUmR�VHU�UHDOL]DGDV�HP�FDUiWHU�UHVHUYDGR��FRP�D�SUHVHQoD�
DSHQDV�GRV�&RQVHOKHLURV��QR�FDVR�GH�D�FRPSHWrQFLD�VHU�GR�3OHQiULR��RX�GR�5HODWRU��GR�VHFUHWiULR�
GHVLJQDGR��GDV�SDUWHV�H�GH�VHXV�DGYRJDGRV��

�����$�DXGLrQFLD�GH�FRQFLOLDomR�RX�PHGLDomR�VRE� UHVSRQVDELOLGDGH�GR� UHODWRU�QmR�VHUi�
UHDOL]DGD�TXDQGR�R� UHODWRU�QmR� D� LGHQWLILFDU� FRPR�FRQYHQLHQWH�RX�QHFHVViULD�� TXDQGR� DV�SDUWHV�
PDQLIHVWDUHP� GHVLQWHUHVVH� QD� FRPSRVLomR� FRQVHQVXDO� RX� TXDQGR� D� TXHVWmR� QmR� DGPLWLU�
DXWRFRPSRVLomR���,QFOXtGR�SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH������

$UW������2�VHFUHWiULR�ODYUDUi�D�DWD��QD�TXDO�UHJLVWUDUi�R�QRPH�GD�DXWRULGDGH�TXH�KRXYHU�
SUHVLGLGR�R�DWR��GDV�SDUWHV�H�GH�VHXV�UHVSHFWLYRV�DGYRJDGRV��VH�SUHVHQWHV��H��DLQGD��RV�UHTXHULPHQWRV�
YHUEDLV�HYHQWXDOPHQWH�DSUHVHQWDGRV�H�WRGRV�RV�RXWURV�DWRV�H�RFRUUrQFLDV��

$UW�������H[FHomR�GRV�DGYRJDGRV��RV�SUHVHQWHV�j�DXGLrQFLD�QmR�SRGHUmR�UHWLUDU�VH�GD�
VDOD�VHP�D�SHUPLVVmR GD�DXWRULGDGH�TXH�D�SUHVLGLU��

7Ì78/2�,9
'$6�6(66¯(6

&$3Ì78/2�,�'$6�',6326,d¯(6�*(5$,6
$UW������7RGDV�DV�VHVV}HV�GR�&RQVHOKR�VHUmR�S~EOLFDV��
$UW������1DV�VHVV}HV�GR�3OHQiULR�H�GDV�&RPLVV}HV�REVHUYDU�VH�i�D�VHJXLQWH�RUGHP��
, ² YHULILFDomR�GR�Q~PHUR�GH�&RQVHOKHLURV��
,, ² GLVFXVVmR�H�DSURYDomR�GD�DWD�GD�VHVVmR�DQWHULRU��
,,, ² DSUHFLDomR�GD�SDXWD�QD�RUGHP�HP�TXH�KRXYHU�VLGR�SXEOLFDGD��
$UW������7HUmR�SUHIHUrQFLD�GH�MXOJDPHQWR�RV�IHLWRV�GLVFLSOLQDUHV��VHJXLGRV�GRV�IHLWRV�FRP�

YLVWD� TXH� KDMDP� XOWUDSDVVDGR� R� SUD]R� GLVSRVWR� QR� DUWLJR� ���� �� ���� GHVWH� 5HJLPHQWR� ,QWHUQR�
�5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�VHWHPEUR�GH������

�� ���(P�FDVR�GH� UHOHYkQFLD�RX�XUJrQFLD�� R�5HODWRU�SRGHUi� VROLFLWDU�SUHIHUrQFLD�SDUD�R�
MXOJDPHQWR��

�����2�3UHVLGHQWH�WDPEpP�SRGHUi�GDU�SUHIHUrQFLD�DRV� MXOJDPHQWRV�QRV�TXDLV�DV�SDUWHV�
SUHWHQGDP�SURGX]LU�VXVWHQWDomR�RUDO��

$UW�� ���� $SyV� D� DSUHVHQWDomR� GH� UHODWyULR� H� YRWR� SHOR� 5HODWRU�� H� KDYHQGR� SHGLGR� GH�
VXVWHQWDomR�RUDO��R�3UHVLGHQWH�GDUi�D�SDODYUD�� VXFHVVLYDPHQWH��DR�UHTXHUHQWH�RX�UHFRUUHQWH�H�DR�
UHTXHULGR�RX�UHFRUULGR��

�����$V LQVFULo}HV�SDUD�VXVWHQWDomR�RUDO�VHUmR�UHDOL]DGDV�QR�VtWLR�HOHWU{QLFR�GR�&RQVHOKR��
GHVGH�D�SXEOLFDomR�GD�SDXWD�QR�'LiULR�2ILFLDO��DWp�GXDV�KRUDV�DQWHV�GR�KRUiULR�SURJUDPDGR�SDUD�R�
LQtFLR�GD�VHVVmR��ILFDQGR�FRQGLFLRQDGR�R�GHIHULPHQWR�GD�SUHIHUrQFLD�j�SUHVHQoD�GR�VROLFLWDQWH�QR�
PRPHQWR�GR�SUHJmR���5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q���� GH����GH�VHWHPEUR�GH�������

�����$�VXVWHQWDomR�RUDO�WHUi�R�SUD]R�GH�DWp�GH]�PLQXWRV��
�����+DYHQGR�LQWHUHVVDGRV�FRP�SUHWHQV}HV�FRQYHUJHQWHV��R�SUD]R�VHUi�GH�YLQWH�PLQXWRV��

GLYLGLGRV�LJXDOPHQWH�HQWUH�RV�GR�PHVPR�JUXSR��VH�QmR�R�FRQYHQFLRQDUHP�GLYHUVDPHQWH��
�����1mR�VHUi�DGPLWLGD�VXVWHQWDomR RUDO�QR�MXOJDPHQWR�GH�(PEDUJRV�GH�'HFODUDomR��



���

�����1R�FDVR�HP�TXH�KRXYHU�WUDQFDPHQWR�SDUD�LQVHUomR�GH�QRYRV�SURFHVVRV�QD�SDXWD�GH�
MXOJDPHQWRV�GR�3OHQiULR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��ILFD�YHGDGD�QRYD�LQVFULomR�
SDUD�VXVWHQWDomR�RUDO�GD�SDUWH�RX�GH�VHX�UHSUHVHQWDQWH��PDQWHQGR�VH�DV�LQVFULo}HV�RUDLV�UHDOL]DGDV�
QD�VHVVmR�DQWHULRU�FXMRV�SURFHVVRV�QmR�IRUDP�DSUHJRDGRV���,QFOXtGR�SHOD�(PHQGD 5HJLPHQWDO�Q��
����GH����GH�MXOKR�GH������

�����(P�VH�WUDWDQGR�GH�VHVVmR�TXH�WHYH�D�SDXWD�WUDQFDGD��D�6HFUHWDULD�*HUDO�GR�&RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�WRPDUi�DV�PHGLGDV�QHFHVViULDV�SDUD�TXH�WDO�LQIRUPDomR�FRQVWH�QDV�
SXEOLFDo}HV�DOXGLGDV�j�UHIHULGD�SDXWD��,QFOXtGR�SHOD�(PHQGD�5HJLPHQWDO Q������GH����GH�MXOKR�GH�
�����

$UW������3RGHUmR�RFXSDU�D�WULEXQD��SHOR�SUD]R�GH�GH]�PLQXWRV��DXWRULGDGHV��WpFQLFRV�RX�
SHULWRV� TXH�� D� FULWpULR� GR� 3UHVLGHQWH�� SRVVDP� FRQWULEXLU� SDUD� R� MXOJDPHQWR� GR� FDVR� FRP� R�
HVFODUHFLPHQWR�GH�TXHVW}HV�GH�IDWR��

�����2V�3URFXUDGRUHV�*HUDLV�H�RV�SUHVLGHQWHV�GDV�HQWLGDGHV�UHSUHVHQWDWLYDV�GRV�PHPEURV�
H�VHUYLGRUHV�GR�0LQLVWpULR�3~EOLFR��DVVLP�FRPSURYDGRV��SRGHUmR�XVDU�GD�SDODYUD��XPD�~QLFD�YH]��
SRU� DWp�GH]�PLQXWRV�� DQWHV�GD� YRWDomR�GRV� WHPDV�GH� LQWHUHVVH�GLUHWR� H� FROHWLYR�GRV� VHJPHQWRV�
UHSUHVHQWDGRV��

�����+DYHQGR�PDLV�GH�XPD�LQVFULomR�SRU�VHJPHQWR�UHSUHVHQWDGR��R�SUD]R�VHUi�GH�YLQWH�
PLQXWRV��FRPXP�D�WRGRV�RV�LQVFULWRV��

$UW������'XUDQWH�RV�GHEDWHV��FDGD�&RQVHOKHLUR�SRGHUi�IDODU�WDQWDV�YH]HV�TXDQWDV�IRUHP�
QHFHVViULDV�DR�HVFODUHFLPHQWR�GR�DVVXQWR�HP�GLVFXVVmR�RX��HP�UHJLPH�GH�YRWDomR��SDUD�H[SOLFDU�D�
PRGLILFDomR�GR�YRWR��

$UW������4XHVW}HV�SUHOLPLQDUHV�SRGHUmR�VHU�VXVFLWDGDV�GXUDQWH�R�MXOJDPHQWR�SRU�TXDOTXHU�
&RQVHOKHLUR��SRGHQGR�DV�SDUWHV�XVDU�GD�SDODYUD�H[FOXVLYDPHQWH�SDUD�HVFODUHFLPHQWR�GH�PDWpULD�GH�
IDWR��SHOR�SUD]R�UHJLPHQWDO��

�����$V�TXHVW}HV�SUHOLPLQDUHV�VHUmR�MXOJDGDV�DQWHV�GR�PpULWR��GHOH�QmR�VH�FRQKHFHQGR�VH�
LQFRPSDWtYHO�FRP�D�GHFLVmR�SURIHULGD��

�����5HMHLWDGD�D�SUHOLPLQDU��RX�VH�D�GHFLVmR�IRU�FRPSDWtYHO�FRP�D�DSUHFLDomR�GR�PpULWR��
VHJXLU�VH�mR�D�GLVFXVVmR�H�R�MXOJDPHQWR�GD�PDWpULD�SULQFLSDO��

$UW������2�MXOJDPHQWR��XPD�YH]�LQLFLDGR��VHUi�FRQFOXtGR�QD�PHVPD�VHVVmR��VDOYR�VH�IRU�
FRQYHUWLGR�HP�GLOLJrQFLD�RX�KRXYHU�SHGLGR�GH�YLVWD��

�����2�MXOJDPHQWR�SRGHUi�VHU�FRQYHUWLGR�HP�GLOLJrQFLD��TXDQGR�HVVHQFLDO�DR�GHVOLQGH�GD�
FDXVD��

�����6H�D�FRQYHUVmR�HP�GLOLJrQFLD�GHFRUUHU GH�TXHVWmR�SUHOLPLQDU�VXVFLWDGD�H�YRWDGD�SHOR�
3OHQiULR��R�5HODWRU�GR�SURFHVVR�FRQGX]LUi�D�SURYLGrQFLD�D�VHU�DGRWDGD��DLQGD�TXH�WHQKD�VLGR�YHQFLGR�
QHVVD�YRWDomR��VXEPHWHQGR�R�IHLWR�D�XOWHULRU�MXOJDPHQWR��

�����&DVR�D�FRQYHUVmR�HP�GLOLJrQFLD�WHQKD�VLGR�GHFLGLGD�GXUDQWH�RV�GHEDWHV�HP�WRUQR�GR�
PpULWR��H�GHVGH�TXH�WHQKD�VLGR�YHQFLGR�R�5HODWRU��VHUi�R�SURFHVVR�UHGLVWULEXtGR�DR�&RQVHOKHLUR�TXH�
KRXYHU�LQDXJXUDGR�D�GLYHUJrQFLD��FDEHQGR�D�HVWH�FRQGX]LU�D�GLOLJrQFLD�H�VXEPHWHU�R�IHLWR�D�XOWHULRU�
MXOJDPHQWR��

$UW����� 2�SHGLGR�GH�YLVWD�VHUi�GHIHULGR�XPD�~QLFD�YH]��GH�IRUPD�FROHWLYD�H�H[WHQVLYD�D�
WRGRV� RV� &RQVHOKHLURV� TXH� PDQLIHVWDUHP� LQWHUHVVH�� VHQGR�OKHV� HQFDPLQKDGD� UHSURGXomR�
GLJLWDOL]DGD�GRV�DXWRV��SHUPDQHFHQGR�RV�RULJLQDLV�QD�6HFUHWDULD�GR�&RQVHOKR��

�� ��� 2� YRWR�YLVWD� GHYH� VHU� DSUHVHQWDGR� HP� DWp� ��� �WULQWD�� GLDV� FRQWDGRV� GD� GDWD� GD�
VROLFLWDomR��SURUURJiYHLV�XPD�YH]�SRU�PDLV�����WULQWD��GLDV���3DUiJUDIR�~QLFR�UHQXPHUDGR�SDUD ������
FRP�UHGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�VHWHPEUR�GH������

�� ���8OWLPDGR� R� SUD]R� GR� SDUiJUDIR� DQWHFHGHQWH�� DSUHVHQWDGR� RX� QmR� R� YRWR�YLVWD�� R�
3UHVLGHQWH� GDUi� SURVVHJXLPHQWR� DR� MXOJDPHQWR�� GHVGH� TXH� SUHVHQWH� R� 5HODWRU�� VDOYR� VLWXDomR�
H[FHSFLRQDO�GHYLGDPHQWH�PRWLYDGD� �,QFOXtGR SHOD�5HVROXomR�Q�������GH����GH�VHWHPEUR�GH �����

�����2�SUD]R�UHIHULGR�QR������GHVWH�DUWLJR�QmR�VH�DSOLFD�jV�KLSyWHVHV�GH�UHIHUHQGR�SUHYLVWDV�
QR�DUW������������SDUD�DV�TXDLV�VHUi�FRQFHGLGD�DSHQDV�YLVWD�FROHWLYD��HP�PHVD���,QFOXtGR SHOD (PHQGD�
5HJLPHQWDO�Q������GH����GH�PDUoR�GH������

$UW������&RQFOXtGRV�RV�GHEDWHV�RUDLV��R�3UHVLGHQWH�WRPDUi�R�YRWR�GRV�GHPDLV�&RQVHOKHLURV��
QD�RUGHP�GD�SUHFHGrQFLD�SUHYLVWD�QR������GR�DUWLJR�����GHVWH�5HJLPHQWR��



���

�����2V�&RQVHOKHLURV�SRGHUmR�DQWHFLSDU�R�YRWR��EHP�FRPR�DOWHUDU�R�YRWR�DQWHFLSDGR��
�����2�YRWR�DQWHFLSDGR�GRV�&RQVHOKHLURV�VXFHGLGRV�QmR�SRGHUi�VHU�PRGLILFDGR��
�����(QFHUUDGD�D�YRWDomR��R�3UHVLGHQWH�SURFODPDUi�D�GHFLVmR��
�����9HQFLGR�R�5HODWRU�QD�TXHVWmR�SULQFLSDO�GR�SURFHVVR�VXEPHWLGR�D�MXOJDPHQWR��VHUi�

GHVLJQDGR�SDUD�ODYUDU�R�DFyUGmR�R�&RQVHOKHLUR�TXH�KRXYHU�SURIHULGR�R�SULPHLUR�YRWR�YHQFHGRU��
�� ��� 2� &RUUHJHGRU� 1DFLRQDO� YRWDUi� HP� WRGRV� RV� IHLWRV�� LQFOXVLYH� QRV� SURFHVVRV�

DGPLQLVWUDWLYRV�GLVFLSOLQDUHV��
$UW�� ����$R� UHLQLFLDU�VH� R� MXOJDPHQWR�� VHUmR� FRPSXWDGRV� RV� YRWRV� Mi� SURIHULGRV� SHORV�

&RQVHOKHLURV��DLQGD�TXH�QmR�FRPSDUHoDP�RX�KDMDP�GHL[DGR�R�H[HUFtFLR�GR�FDUJR��
3DUiJUDIR� ~QLFR�� 1mR� SDUWLFLSDUmR� GR� MXOJDPHQWR� RV� &RQVHOKHLURV� TXH� QmR� WHQKDP�

DVVLVWLGR�DR�UHODWyULR�RX�DRV�GHEDWHV��VDOYR�TXDQGR�VH�GHUHP�SRU�HVFODUHFLGRV��
$UW�� ���� 6DOYR� GLVSRVLomR� UHJLPHQWDO� HP� FRQWUiULR�� DV� GHOLEHUDo}HV� GR� 3OHQiULR� H� GDV�

&RPLVV}HV�VHUmR�WRPDGDV�SHOD�PDLRULD�GRV�YRWRV��SUHVHQWH�D�PDLRULD�DEVROXWD�GH�VHXV�PHPEURV��
�����1mR�VHUi�SHUPLWLGD�D�DEVWHQomR�GH &RQVHOKHLUR�QRV�MXOJDPHQWRV��
�����1R�FDVR�GH�HPSDWH�QD�YRWDomR�� VHUmR�� ,�² GHFODUDGRV� LPSURFHGHQWHV�RV�VHJXLQWHV�

IHLWRV��
D� 5HSUHVHQWDomR�SRU�,QpUFLD�RX�([FHVVR�GH�3UD]R��
E� $YRFDomR��
F� 5HFODPDomR�SDUD�3UHVHUYDomR�GD�$XWRQRPLD�GR�0LQLVWpULR�3~EOLFR��
G� 5HFODPDomR�SDUD�3UHVHUYDomR�GD�&RPSHWrQFLD�H�GD�$XWRULGDGH�GDV�'HFLV}HV�GR�

&RQVHOKR��
H� 3URFHGLPHQWR�GH�&RQWUROH�$GPLQLVWUDWLYR��
I� 3HGLGR�GH�3URYLGrQFLDV��
,,�² UHMHLWDGDV�DV�DUJXLo}HV�GH�LPSHGLPHQWR�RX�VXVSHLomR��,,,�² LPSURYLGRV�RV�UHFXUVRV�

LQWHUQRV��
$UW������$�DSOLFDomR�GH�VDQomR�GLVFLSOLQDU�VHUi�GHFLGLGD�SRU�PDLRULD�DEVROXWD��
3DUiJUDIR�~QLFR��'HFLGLGD�D�DSOLFDomR�GH�VDQomR�GLVFLSOLQDU�H�KDYHQGR�GLYHUJrQFLD�TXDQWR�

j� SHQD�� VHP� TXH� VH� WHQKD� IRUPDGR� PDLRULD� DEVROXWD� SRU� XPD� GHODV�� SURFHGHU�VH�i� j� YRWDomR�
VXFHVVLYD�GDV�SHQDV�SURSRVWDV��HP�RUGHP�GHFUHVFHQWH�GH�JUDYLGDGH��

&$3Ì78/2�,,
'$�()(7,9,'$'(�'26�$726�(�'(&,6¯(6

$UW�� ���� $� 3UHVLGrQFLD�� SRU� PHLR� GD� 6HFUHWDULD�*HUDO� RX�� IDFXOWDWLYDPHQWH�� R� 5HODWRU��
DFRPSDQKDUi� R� FXPSULPHQWR� GDV� GHFLV}HV� GR� 3OHQiULR�� GHYHQGR� D� &RUUHJHGRULD� 1DFLRQDO�
DFRPSDQKDU�R�FXPSULPHQWR�GH�VXDV�GHFLV}HV��

3DUiJUDIR�~QLFR��2V�DWRV�QRUPDWLYRV�TXH�FRQWHQKDP�GHWHUPLQDomR�HQVHMDUmR��DSyV�VXD�
SXEOLFDomR�H�SRU�GHWHUPLQDomR�GR�5HODWRU�QR�YRWR�TXH�RV�DSURYDU��D�DEHUWXUD�GH�SURFHGLPHQWR�
~QLFR�GH�DFRPSDQKDPHQWR�SHOR�6HFUHWiULR�*HUDO��DEUDQJHQGR�WRGR�0LQLVWpULR�3~EOLFR��

$UW������&RPSURYDGD�D�UHVLVWrQFLD�DR�FXPSULPHQWR�GH�DWR�RX�GHFLVmR�GR�&RQVHOKR��SRU�
PDLV�GH�QRYHQWD�GLDV�DOpP�GR�SUD]R�HVWDEHOHFLGR��D�6HFUHWDULD�*HUDO�FHUWLILFDUi�R�RFRUULGR��H[WUDLUi�
FySLDV�GRV�GRFXPHQWRV�GH�DFRPSDQKDPHQWR�H�DV�HQYLDUi�j�6HFUHWDULD�3URFHVVXDO�SDUD�DXWXDomR�H�
GLVWULEXLomR��

�����&DVR�R�DWR�RX�GHFLVmR�QmR�HVWDEHOHoD�SUD]R�SDUD�VHX�FXPSULPHQWR��HVWH�VHUi�GH�WULQWD�
GLDV� DSyV� R� WUkQVLWR� HP� MXOJDGR�� SRGHQGR� VHU� SURUURJDGR� PRWLYDGDPHQWH�� SHOR� 5HODWRU�� TXH�
FRPXQLFDUi�DR�3OHQiULR�D�SURUURJDomR��

�� ��� 2� 3OHQiULR�� SRU� VXJHVWmR� GR� 5HODWRU� RX� GR� &RUUHJHGRU� 1DFLRQDO�� RX� DLQGD� SRU�
UHFODPDomR�GH� LQWHUHVVDGR��DGRWDUi�DV�SURYLGrQFLDV�QHFHVViULDV�j� LPHGLDWD�HIHWLYDomR�GD�GHFLVmR��
VHP� SUHMXt]R� GD� LQVWDXUDomR� GR� SURFHGLPHQWR� GLVFLSOLQDU� FRQWUD� D� DXWRULGDGH� UHFDOFLWUDQWH� H��
TXDQGR� IRU� R� FDVR�� GR� HQYLR� GH� FySLDV� DR�0LQLVWpULR� 3~EOLFR� FRPSHWHQWH� SDUD� D� DGRomR� GDV�
SURYLGrQFLDV�FDEtYHLV��

$UW�� ���� 2� &RQVHOKR� GHWHUPLQDUi� j� DXWRULGDGH� UHFDOFLWUDQWH�� VRE� DV� FRPLQDo}HV� GR�
GLVSRVWR� QR� DUWLJR� ��� GHVWH� 5HJLPHQWR�� R� LPHGLDWR� FXPSULPHQWR� GR� DWR� RX� GHFLVmR�� TXDQGR�
LPSXJQDGR�SHUDQWH�RXWUR�MXt]R�TXH�QmR�R�6XSUHPR�7ULEXQDO�)HGHUDO��



���

7Ì78/2�9
'26�',9(5626�7,326�'(�352&(6626

&$3Ì78/2�,
'$�,163(d®2�(�'$�&255(,d®2

$UW������$�&RUUHJHGRULD�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�SRGHUi�UHDOL]DU�FRUUHLo}HV�SDUD�
YHULILFDomR�GR�HILFLHQWH�IXQFLRQDPHQWR�GRV�VHUYLoRV�GR�0LQLVWpULR�3~EOLFR��HP�WRGDV�DV�VXDV�iUHDV�
GH� DWLYLGDGH�� KDYHQGR� RX� QmR� HYLGrQFLDV� GH� LUUHJXODULGDGHV�� VHP� SUHMXt]R� GD� DWXDomR� GDV�
&RUUHJHGRULDV�*HUDLV�GR�0LQLVWpULR�3~EOLFR���5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q�����GH ���
GH�MXOKR�GH������

�����2�&RUUHJHGRU�DSUHVHQWDUi�DR�3OHQiULR�GR�&RQVHOKR��QR�LQtFLR�GH�FDGD�VHPHVWUH��R�
FDOHQGiULR�GH�FRUUHLo}HV�RUGLQiULDV�D�VHUHP�UHDOL]DGDV���5HGDomR�GDGD�SHOD�(PHQGD 5HJLPHQWDO Q��
���GH����GH MXOKR�GH������

�����6HP�SUHMXt]R�GR�GLVSRVWR�QR������GHVWH�DUWLJR��DV�FRUUHLo}HV�SRGHUmR�VHU�UHDOL]DGDV�D�
TXDOTXHU�WHPSR��SRU�LQLFLDWLYD�GD�&RUUHJHGRULD�1DFLRQDO�RX�SRU�GHOLEHUDomR�GR�3OHQiULR��5HGDomR�
GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q�����GH����GH�MXOKR�GH������

�� ��� 0HGLDQWH� GHFLVmR� IXQGDPHQWDGD�� DV� FRUUHLo}HV� SRGHUmR� VHU� UHDOL]DGDV�
LQGHSHQGHQWHPHQWH�GH�FRPXQLFDomR�SUpYLD��FRP�RX�VHP�D�SUHVHQoD�GDV�DXWRULGDGHV�UHVSRQViYHLV�
SHORV� yUJmRV� FRUUHLFLRQDGRV�� SRGHQGR� VHU� FROKLGDV�� LQGLYLGXDOPHQWH� RX� HP� DXGLrQFLD� S~EOLFD�
SUHYLDPHQWH� FRQYRFDGD�� PDQLIHVWDo}HV� GH� LQWHUHVVDGRV� H� DXWRULGDGHV�� TXH� SRGHUmR� SUHVWDU�
HVFODUHFLPHQWRV� H� SURWRFRODU� GRFXPHQWRV� TXH� UHSXWHP� UHOHYDQWHV��5HGDomR GDGD� SHOD� (PHQGD�
5HJLPHQWDO�Q�����GH����GH�MXOKR�GH������

�� ���$� DXGLrQFLD� S~EOLFD� VHUi� SUHVLGLGD� SHOR�&RUUHJHGRU�1DFLRQDO� RX�&RQVHOKHLUR� RX�
PHPEUR�DX[LOLDU�GHVLJQDGR��D�TXHP�FDEHUi�PDQWHU�D�RUGHP�GRV�WUDEDOKRV��

$UW������$�&RUUHJHGRULD�1DFLRQDO�UHDOL]DUi�FRUUHLo}HV�RUGLQiULDV�QRV�yUJmRV�GH�FRQWUROH�
GLVFLSOLQDU�GDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV��TXDOTXHU�TXH�VHMD�D�HVSpFLH�
GH� SURFHGLPHQWR� GLVFLSOLQDU� H� D� SDUWLFLSDomR� GR� yUJmR� QR� VHX� WUkPLWH�� SDUD� YHULILFDomR� GR�
IXQFLRQDPHQWR� H� UHJXODULGDGH� GDV� DWLYLGDGHV� GHVHQYROYLGDV��5HGDomR� GDGD� SHOD� (PHQGD
5HJLPHQWDO�Q�����GH����GH�MXOKR�GH�������

�����2�&RUUHJHGRU�1DFLRQDO�DSUHVHQWDUi�DR�3OHQiULR�GR�&RQVHOKR�R�FDOHQGiULR�DQXDO�GH�
FRUUHLo}HV� RUGLQiULDV� QRV�yUJmRV� GH� FRQWUROH� GLVFLSOLQDU� GDV� XQLGDGHV� GR�0LQLVWpULR�3~EOLFR GD�
8QLmR�H�GRV�(VWDGRV��5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q�����GH����GH�MXOKR�GH�������

�����2�&RUUHJHGRU�1DFLRQDO�FRPXQLFDUi�DRV�FKHIHV�GD�XQLGDGH�PLQLVWHULDO�H�GR�yUJmR�
FRUUHLFLRQDGR��FRP�DQWHFHGrQFLD�PtQLPD�GH�WULQWD�GLDV��R�GLD�H�D�KRUD�HP�TXH�VH�LQLFLDUi�D�FRUUHLomR�
RUGLQiULD��5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q�����GH����GH�MXOKR�GH�������

�� ��� 'DV� FRUUHLo}HV� UHDOL]DGDV� QRV� yUJmRV� GH� FRQWUROH� GLVFLSOLQDU� GDV� XQLGDGHV� GR�
0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�VHUi�HODERUDGR�UHODWyULR�D�VHU�DSUHFLDGR�SHOR�3OHQiULR�
GR�&RQVHOKR��FRP�DV�GHWHUPLQDo}HV�� UHFRPHQGDo}HV�H�SURYLGrQFLDV�D�VHUHP�DGRWDGDV��5HGDomR
GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q�����GH����GH�MXOKR�GH�������

$UW�� ���� $� &RUUHJHGRULD� 1DFLRQDO� SRGHUi� UHDOL]DU� LQVSHo}HV� SDUD� DSXUDomR� GH� IDWRV�
GHWHUPLQDGRV�UHODFLRQDGRV�FRP�GHILFLrQFLDV�GRV�VHUYLoRV�GR�0LQLVWpULR�3~EOLFR��EHP�FRPR�GH�VHXV�
VHUYLoRV�DX[LOLDUHV��5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q�����GH����GH�MXOKR�GH�������

�����$�LQVSHomR�VHUi�SUHFHGLGD�GH�DWR�FRQYRFDWyULR�FRP�LQGLFDomR�GRV�IDWRV�D�DSXUDU�H�
UHDOL]DGD�QD�SUHVHQoD�GH�DXWRULGDGHV�UHVSRQViYHLV�SHORV�yUJmRV�REMHWR�GD�LQVSHomR��TXH�SRGHUmR�
SUHVWDU� HVFODUHFLPHQWRV� H� ID]HU� DV� REVHUYDo}HV� TXH� UHSXWHP� UHOHYDQWHV� SDUD� HOXFLGDomR� GD�
DSXUDomR��5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q�����GH����GH�MXOKR�GH�������

�����(P�FDVR�GH�XUJrQFLD�RX�HP�YLUWXGH�GH�PRWLYR�UHOHYDQWH�GHYLGDPHQWH�IXQGDPHQWDGR�
D�LQVSHomR�SRGHUi�VHU�UHDOL]DGD�VHP�D�FRPXQLFDomR�SUpYLD�H�LQGHSHQGHQWH�GD�SUHVHQoD�H�RX�FLrQFLD�
GD�DXWRULGDGH�RX�VHUYLoR�UHVSRQViYHO��5HGDomR�GDGD�SHOD�(PHQGD 5HJLPHQWDO�Q�����GH����GH�MXOKR�
GH�������

$UW�� ���� 2� &RUUHJHGRU� 1DFLRQDO�� RX� RV� PHPEURV� DX[LOLDUHV� H� VHUYLGRUHV� SRU� HOH�
H[SUHVVDPHQWH�DXWRUL]DGRV��GLVSRUmR�GH�OLYUH�DFHVVR�DRV�ORFDLV�RQGH�VH�SURFHVVDUHP�DV�DWLYLGDGHV�
GH�LQVSHomR�H�FRUUHLomR��SRGHQGR��VH�HQWHQGHU�FRQYHQLHQWH��FRPSXOVDU�RX�UHTXLVLWDU�GRFXPHQWRV��



���

OLYURV��UHJLVWURV�GH�FRPSXWDGRUHV�RX�TXDOTXHU�RXWUR�GDGR�RX�LQIRUPDomR�TXH�UHSXWH�UHOHYDQWH�SDUD�
RV�SURSyVLWRV�GD�LQVSHomR�H�GD�FRUUHLomR��

�����3DUD�DX[LOLDU�QRV�WUDEDOKRV�GH�LQVSHomR�H�FRUUHLomR�SRGHUmR�VHU�UHTXLVLWDGRV�VHUYLGRUHV�
GR�0LQLVWpULR� 3~EOLFR� RX��PHGLDQWH� FRRSHUDomR�� VROLFLWDGRV� VHUYLGRUHV� GRV� 3RGHUHV�([HFXWLYR��
/HJLVODWLYR�H�-XGLFLiULR��

�����1R�H[HUFtFLR�GH� VXD� IXQomR��R�&RUUHJHGRU�1DFLRQDO�SRGHUi� VHU� DFRPSDQKDGR�GH�
&RQVHOKHLURV��PHPEURV�DX[LOLDUHV��SHULWRV�RX�VHUYLGRUHV�GD�&RUUHJHGRULD�1DFLRQDO��

$UW������&RQFOXtGRV�RV� WUDEDOKRV��R�&RUUHJHGRU�1DFLRQDO RX�DTXHOH�SRU�HOH�GHVLJQDGR��
PDQGDUi� ODYUDU� DXWR� FLUFXQVWDQFLDGR�� QHOH�PHQFLRQDQGR� WXGR� TXDQWR� IRU� ~WLO� DRV� REMHWLYRV� GD�
LQVSHomR�RX�FRUUHLomR��

$UW�� ���� 2� &RUUHJHGRU� 1DFLRQDO� SRGHUi� GHVGH� ORJR� DGRWDU� DV� SURYLGrQFLDV� GH� VXD�
FRPSHWrQFLD�H�SURSRUi�DR�3OHQiULR�GR�&RQVHOKR�D�DGRomR�GDV�GHPDLV�PHGLGDV�FDEtYHLV��j�YLVWD�GR�
DSXUDGR�HP�VXDV�DWLYLGDGHV�GH�LQVSHomR�H�FRUUHLomR��

�����2�&RQVHOKR�HQFDPLQKDUi�WUDVODGR�GRV�DXWRV�GH�LQVSHomR�RX�GH�FRUUHLomR�DRV�yUJmRV�
GR� UDPR� GR� 0LQLVWpULR� 3~EOLFR� LQVSHFLRQDGR� RX� VXEPHWLGR� D� FRUUHLomR�� SDUD� D� DGRomR� GDV�
SURYLGrQFLDV�D�VHX�FDUJR��

�����2V�IDWRV�TXH�HP�WHVH�FRQILJXUHP�LOtFLWR�SHQDO�VHUmR�LPHGLDWDPHQWH�FRPXQLFDGRV�DR�
0LQLVWpULR�3~EOLFR�FRPSHWHQWH��

$UW������2�3OHQiULR�GR�&RQVHOKR�SRGHUi��WHQGR�HP�YLVWD�R�FRQWH~GR�GDV�DWDV�GH LQVSHomR�
H� FRUUHLomR�� UHJXODPHQWDU� SUiWLFDV� DGPLQLVWUDWLYDV�� XQLIRUPL]DQGR� SURFHGLPHQWRV� WHQGHQWHV� j�
PHOKRULD�GD�RUJDQL]DomR��GR�IXQFLRQDPHQWR�H�GR�FRQWUROH�GRV�VHUYLoRV�GR�0LQLVWpULR�3~EOLFR��
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$UW�� ���� $� UHFODPDomR� GLVFLSOLQDU� p� R� SURFHGLPHQWR� LQYHVWLJDWLYR� GH� QRWtFLD� GH� IDOWD�
GLVFLSOLQDU� DWULEXtGD� D� PHPEUR� RX� VHUYLGRU� GR� 0LQLVWpULR� 3~EOLFR�� SURSRVWD� SRU� TXDOTXHU�
LQWHUHVVDGR��QRV�WHUPRV�GR�DUWLJR�����$��������,,,�H�������,��GD�&RQVWLWXLomR�)HGHUDO��

$UW�� ���� $� UHFODPDomR� GLVFLSOLQDU�� GLULJLGD� DR� &RUUHJHGRU� 1DFLRQDO�� GHYHUi� FRQWHU� D�
GHVFULomR�GRV�IDWRV��D�LGHQWLILFDomR�GR�UHFODPDGR��D�TXDOLILFDomR�H�D�DVVLQDWXUD�GR�UHFODPDQWH��GH�
DFRUGR�FRP�UHTXLVLWRV�SUHYLVWRV�QR�DUWLJR����GHVWH�5HJLPHQWR��VRE�SHQD�GH LQGHIHULPHQWR�OLPLQDU��

�����'LDQWH�GD�JUDYLGDGH��UHOHYkQFLD�RX�YHURVVLPLOKDQoD�GRV�IDWRV�QRWLFLDGRV��SRGHUi�R�
&RUUHJHGRU�1DFLRQDO��SRU�GHFLVmR�IXQGDPHQWDGD��FRQVLGHUDU�VXSULGD�D�DXVrQFLD�GH�TXDOLILFDomR�H��
DJLQGR�GH�RItFLR��SURVVHJXLU�QD�LQVWUXomR��

�� �� $Wp� GHFLVmR� GHILQLWLYD� VREUH� D� PDWpULD�� R� &RUUHJHGRU� 1DFLRQDO� SRGHUi� FRQIHULU�
WUDWDPHQWR�VLJLORVR�j�DXWRULD�GD�UHFODPDomR��

$UW������2�&RUUHJHGRU�1DFLRQDO�SRGHUi�QRWLILFDU�R�UHFODPDGR�SDUD�SUHVWDU�LQIRUPDo}HV�
QR� SUD]R� GH� GH]� GLDV�� SRGHQGR� DLQGD� UHDOL]DU� GLOLJrQFLDV� SDUD� DSXUDomR� SUHOLPLQDU� GD�
YHURVVLPLOKDQoD�GD�LPSXWDomR�RX�HQFDPLQKDU�D�UHFODPDomR�DR�yUJmR�GLVFLSOLQDU�ORFDO��SDUD�SURFHGHU�
QD�IRUPD�GR�DUWLJR����GHVWH�5HJLPHQWR��

3DUiJUDIR� ~QLFR�� 2� &RUUHJHGRU� 1DFLRQDO� DUTXLYDUi� GH� SODQR� D� UHFODPDomR� VH� R� IDWR�
QDUUDGR� QmR� FRQILJXUDU� LQIUDomR� GLVFLSOLQDU� RX� LOtFLWR� SHQDO�� GHYHQGR� GDU� FLrQFLD� GD� GHFLVmR� DR�
3OHQiULR�H�DR�UHFODPDQWH��

$UW������3UHVWDGDV�DV�LQIRUPDo}HV�SHOR�UHFODPDGR��GHFRUULGR�R�SUD]R�VHP�PDQLIHVWDomR�
RX�HQFHUUDGDV�DV�GLOLJrQFLDV��R�&RUUHJHGRU�1DFLRQDO�SRGHUi�DGRWDU�XPD�GDV�VHJXLQWHV�SURYLGrQFLDV��

, ² DUTXLYDU�D�UHFODPDomR��VH�RFRUUHU�D�SHUGD�GR�REMHWR�RX�VH�R�IDWR�QmR�FRQVWLWXLU�
LQIUDomR�GLVFLSOLQDU�RX�LOtFLWR�SHQDO��

,, ² LQVWDXUDU�VLQGLFkQFLD��VH�DV�SURYDV�QmR�IRUHP�VXILFLHQWHV�DR�HVFODUHFLPHQWR�GRV
IDWRV��
,,, ² HQFDPLQKDU� FySLD� GD� UHFODPDomR� DR� yUJmR� GLVFLSOLQDU� ORFDO�� SDUD� SURFHGHU� QD�

IRUPD�GR�DUWLJR����GHVWH�5HJLPHQWR��
,9 ² LQVWDXUDU�� GHVGH� ORJR�� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU�� VH� KRXYHU� LQGtFLRV�

VXILFLHQWHV� GH�PDWHULDOLGDGH� H� DXWRULD� GD� LQIUDomR RX� VH� FRQILJXUDGD� LQpUFLD� RX� LQVXILFLrQFLD� GH�
DWXDomR��SXEOLFDQGR�D�UHVSHFWLYD�SRUWDULD��
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9 ² SURSRU�DR�3OHQiULR�D�UHYLVmR�GR�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�LQVWDXUDGR�QD�
RULJHP��

9, ² HQFDPLQKDU�D�PDWpULD�SDUD�GLVWULEXLomR�D�RXWUR�&RQVHOKHLUR��VH�VH�IL]HU�QHFHVViULR�
R�H[DPH�SUHOLPLQDU�GD�OHJDOLGDGH�GR�DWR�SUDWLFDGR��

�� ���1D� KLSyWHVH� GR� LQFLVR� ,9� GHVWH� DUWLJR�� R� &RUUHJHGRU�1DFLRQDO� ´DG� UHIHUHQGXPµ�
SRGHUi�DIDVWDU�R�DFXVDGR�SHOR�SUD]R�SUHYLVWR�QD�UHVSHFWLYD�OHL�RUJkQLFD�RX�SRU�DWp�FHQWR�H�YLQWH�
GLDV�� SURUURJiYHLV� MXVWLILFDGDPHQWH�� VH� RPLVVD� D� OHJLVODomR�SHUWLQHQWH�� DVVHJXUDGR�R� VXEVtGLR�RX�
UHPXQHUDomR�LQWHJUDO���$QWHULRU�������FRP�UHGDomR�GDGD�SHOD�5HVROXomR�Q������ GH���GH GH]HPEUR�
GH������ UHVWDEHOHFLGR�FRPR������SHOD�(PHQGD�5HJLPHQWDO�Q������GH����GH�PDUoR�GH �����

�� ���1DV� KLSyWHVHV� GR� LQFLVR� ,9� H� GR� �� ��� GHVWH� DUWLJR�� R� IHLWR� VHUi� VXEPHWLGR�� SHOR�
&RUUHJHGRU�1DFLRQDO�� DR� UHIHUHQGR� GR� 3OHQiULR� QD� VHVVmR� SOHQiULD� VXEVHTXHQWH�� FRP� D� SUpYLD�
LQWLPDomR�GR�UHFODPDGR��DR�TXDO�VHUi�IDFXOWDGD�D�UHDOL]DomR�GH�VXVWHQWDomR�RUDO���5HGDomR�GDGD SHOD�
(PHQGD�5HJLPHQWDO�Q������GH����GH�VHWHPEUR�GH������

�����1RV�FDVRV�GR�SDUiJUDIR�DQWHULRU��SRU�RFDVLmR�GR�MXOJDPHQWR��VHUi�SRVVtYHO�D�FRQFHVVmR�
GH�YLVWD�FROHWLYD�H�SRU�XPD�~QLFD�YH]��GHYHQGR�UHWRUQDU�RV�DXWRV�D�MXOJDPHQWR��LPSUHWHULYHOPHQWH��
QD����VHVVmR�RUGLQiULD�VXEVHTXHQWH��VHQGR�TXH�D�GHFLVmR�GH�LQVWDXUDomR�Vy�SURGX]LUi�HIHLWRV�D�SDUWLU�
GR�VHX�UHIHUHQGR�SHOR�3OHQiULR���5HGDomR�GDGD�SHOD�(PHQGD 5HJLPHQWDO�Q������GH����GH�VHWHPEUR�
GH������

�����$�LQWHUUXSomR�GD�SUHVFULomR�RFRUUHUi�FRP�D�SXEOLFDomR�GD�SRUWDULD�GH�LQVWDXUDomR�GR�
3URFHVVR�$GPLQLVWUDWLYR�'LVFLSOLQDU���,QFOXtGR�SHOD�(PHQGD�5HJLPHQWDO�Q������GH����GH VHWHPEUR�
GH������

� ��� ,QVWDXUDGR� R� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU�� R� IHLWR� VHUi� HQFDPLQKDGR� SDUD�
GLVWULEXLomR�D�RXWUR�&RQVHOKHLUR���$QWHULRU�������FRP�UHGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q� ����
GH����GH�VHWHPEUR�GH������

$UW������2�yUJmR�GLVFLSOLQDU�ORFDO�TXH�UHFHEHU�UHFODPDomR�GLVFLSOLQDU�HQFDPLQKDGD�SHOR�
&RUUHJHGRU�1DFLRQDO�GHYHUi��

, ² LQVWDXUDU�SURFHGLPHQWR��FDVR�WHQKD�WRPDGR�FRQKHFLPHQWR�GRV�IDWRV�DSHQDV�SHOD�
FRPXQLFDomR� GR�&RUUHJHGRU�1DFLRQDO�� FLHQWLILFDQGR�R�� QR� SUD]R� GH� GH]� GLDV�� GDV� SURYLGrQFLDV�
DGRWDGDV��LQFOXVLYH�FRP�FySLDV�GRV�UHVSHFWLYRV�DWRV��

,, ² LQIRUPDU�� QR�SUD]R�GH� FLQFR�GLDV�� D� SUHH[LVWrQFLD� GH�SURFHGLPHQWR�GLVFLSOLQDU�
VREUH�RV�IDWRV��UHPHWHQGR�FySLD�LQWHJUDO�GRV�DXWRV�H�LQIRUPDo}HV�VREUH�R�DQGDPHQWR��FDVR�DLQGD�
QmR�HVWHMD�HQFHUUDGR��

,,, ² DSUHVHQWDU�� QR� SUD]R� GH� GH]� GLDV�� MXVWLILFDWLYD� SDUD� R� DUTXLYDPHQWR� GDV� SHoDV�
HQFDPLQKDGDV�� UHPHWHQGR� FySLD� GD� GHFLVmR� IXQGDPHQWDGD� j� &RUUHJHGRULD� 1DFLRQDO�� TXDQGR�
HQWHQGD�QmR�VHU�R�FDVR�GH�DEHUWXUD�GH�SURFHGLPHQWR GLVFLSOLQDU��

�����1DV�KLSyWHVHV�GRV� LQFLVRV�,�H�,,�GHVWH�DUWLJR��R�&RUUHJHGRU�1DFLRQDO� VREUHVWDUi�D�
UHFODPDomR�GLVFLSOLQDU��SRU�PHLR�GH�GHFLVmR�TXH�DVVLQDUi�DR�yUJmR�GLVFLSOLQDU�GH�RULJHP�R�SUD]R�GH�
DWp�QRYHQWD�GLDV��FRQWDGRV�GD�FRPXQLFDomR��SDUD�FRQFOXLU�R�SURFHGLPHQWR�H��DR�ILQDO��UHPHWHU�FySLD�
LQWHJUDO�GR�IHLWR��

�����2�&RUUHJHGRU�1DFLRQDO�SRGHUi��PRWLYDGDPHQWH��SURUURJDU��SRU�SUD]R�FHUWR��R�SUD]R�
GH�TXH�WUDWD�R������GHVWH�DUWLJR��

$UW������,QIRUPDGR�GD�PHGLGD�DGRWDGD�SHOR�yUJmR�GLVFLSOLQDU�GH�RULJHP�H�GLYHUJLQGR�GH�
VXDV�FRQFOXV}HV��R�&RUUHJHGRU�1DFLRQDO�SRGHUi��

, ² UHDOL]DU�GLOLJrQFLDV�FRPSOHPHQWDUHV��
,, ² DGRWDU�XPD�GDV�PHGLGDV�SUHYLVWDV�QRV� LQFLVRV�,��,,��,9��H�9�GR�DUWLJR����GHVWH�

5HJLPHQWR��
$UW������7UDQVFRUULGRV�RV�SUD]RV�SUHYLVWRV�QR�DUWLJR����VHP�UHVSRVWD�RX�FRQFOXVmR�GR�

SURFHGLPHQWR�� QmR� KDYHQGR� VLGR� DSUHVHQWDGR� PRWLYR� MXVWLILFDGR�� D� UHFODPDomR�� D� MXt]R� GR�
&RUUHJHGRU� 1DFLRQDO�� WHUi� SURVVHJXLPHQWR� SHUDQWH� R� &RQVHOKR� 1DFLRQDO�� DSXUDQGR�VH�� HP�
SURFHGLPHQWR�DXW{QRPR��D�UHVSRQVDELOLGDGH�GR�yUJmR�GLVFLSOLQDU�GH�RULJHP SHOD�RPLVVmR��TXDQGR�
QHFHVViULR��



���

3DUiJUDIR�~QLFR��2�&RUUHJHGRU�1DFLRQDO�SRGHUi�DUTXLYDU�D�UHFODPDomR�GLVFLSOLQDU�TXDQGR�
FRQVLGHUDU� VXILFLHQWH� D� DWXDomR� GR� yUJmR� GLVFLSOLQDU� GH� RULJHP�� FLHQWLILFDQGR�R�� EHP� FRPR� DR�
UHFODPDQWH�H�DR�UHFODPDGR��

$UW�� ���� $� VLQGLFkQFLD� p� SURFHGLPHQWR� LQYHVWLJDWLYR� VXPiULR� GHVWLQDGR� D� DSXUDU�
LUUHJXODULGDGHV�DWULEXtGDV�D�PHPEUR�RX�VHUYLGRU�GR�0LQLVWpULR�3~EOLFR��FRP�SUD]R�GH�FRQFOXVmR�
GH�WULQWD�GLDV��FRQWDGRV�GD�SXEOLFDomR�GD�SRUWDULD�LQDXJXUDO��SURUURJiYHO��PRWLYDGDPHQWH��SRU�SUD]R�
FHUWR��D�MXt]R�GR�&RUUHJHGRU�1DFLRQDO��TXH�GLVVR�GDUi�FLrQFLD�DR�3OHQiULR�QD�VHVVmR�LPHGLDWDPHQWH�
DSyV�VXD�GHFLVmR��

$UW�� ����$�SRUWDULD� LQDXJXUDO�� H[SHGLGD�SHOR�&RUUHJHGRU�1DFLRQDO�� GHVLJQDUi� FRPLVVmR�
VLQGLFDQWH�FRPSRVWD�SRU�PHPEURV�YLWDOtFLRV�RX�VHUYLGRUHV�HVWiYHLV�GR�0LQLVWpULR�3~EOLFR��TXH�QmR�
SRGHUmR�RFXSDU�FDUJR�GH�KLHUDUTXLD�LQIHULRU�DR�GR�VLQGLFDGR��LQGLFDQGR��HQWUH�HOHV��VHX�SUHVLGHQWH��

3DUiJUDIR� ~QLFR��$� SRUWDULD� GH� LQVWDXUDomR� GHYH� FRQWHU� DLQGD�� VHPSUH� TXH� SRVVtYHO�� D�
TXDOLILFDomR� GR� VLQGLFDGR�� D� H[SRVLomR� FLUFXQVWDQFLDGD� GRV� IDWRV� H� R� SUD]R� SDUD� FRQFOXVmR� GRV�
WUDEDOKRV��

$UW������2�&RUUHJHGRU�1DFLRQDO��RX�D�FRPLVVmR�VLQGLFDQWH�SRU�HOH�GHVLJQDGD��GHWHUPLQDUi�
D�RLWLYD�GR�VLQGLFDGR��TXH�WHUi�R�SUD]R�GH�TXLQ]H�GLDV�SDUD�DSUHVHQWDU��TXHUHQGR��DV�DOHJDo}HV�TXH�
HQWHQGHU�SHUWLQHQWHV�j�GHIHVD�GH�VHXV�GLUHLWRV��RIHUHFHQGR��GHVGH�ORJR��DV�SURYDV�SHODV�TXDLV�SRVVD�
GHPRQVWUDU��VH�IRU�R�FDVR��D�LPSURFHGrQFLD�GD�LPSXWDomR��

$UW�� ���� (QFHUUDGD� D� LQVWUXomR�� VHUi� HODERUDGR� UHODWyULR� FRQFOXVLYR�� FDEHQGR� DR�
&RUUHJHGRU�1DFLRQDO�DUTXLYDU�D�VLQGLFkQFLD�RX�LQVWDXUDU��FRP�R�UHIHUHQGR�GR�3OHQiULR��QD�IRUPD�
GR� DUW�� ���� �� ���� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU�� LQGLFDQGR�� QHVWH� FDVR�� RV� IXQGDPHQWRV� GD�
GHFLVmR�� D� LQIUDomR� FRPHWLGD� H� D� VDQomR� TXH� HQWHQGHU� FDEtYHO� �5HGDomR� GDGD� SHOD� (PHQGD
5HJLPHQWDO�Q������GH����GH�PDUoR�GH������

$UW������2V�DXWRV�GD�UHFODPDomR�GLVFLSOLQDU�H�GD�VLQGLFkQFLD�VHUmR�DSHQVDGRV�DR�SURFHVVR�
GLVFLSOLQDU�GHOD�GHFRUUHQWH��FRPR�SHoD�LQIRUPDWLYD�GD�LQVWUXomR��

$UW������2V�SURFHGLPHQWRV�GD�UHFODPDomR�GLVFLSOLQDU�H�GD�VLQGLFkQFLD�FRQWUD�PHPEUR�
GR�0LQLVWpULR� 3~EOLFR� REHGHFHUmR� DR� GLVSRVWR� QHVWH�5HJLPHQWR� H�� QR� TXH� FRXEHU�� DR�

GLVSRVWR�QD�/HL�&RPSOHPHQWDU�Q������GH����GH�PDLR�GH�������QD�/HL�Q���������GH����GH�IHYHUHLUR�
GH�������H�QD�OHJLVODomR�HVWDGXDO�HGLWDGD�FRP�DPSDUR�QR�DUWLJR������������GD�&RQVWLWXLomR�)HGHUDO��
FRQIRUPH�R�FDVR��

&$3Ì78/2�,,,
'$�5(35(6(17$d®2�325 ,1e5&,$�28�325�(;&(662�'(�35$=2
$UW������$�UHSUHVHQWDomR�FRQWUD�PHPEUR�GR�0LQLVWpULR�3~EOLFR�SRU� LQpUFLD�RX�H[FHVVR�

LQMXVWLILFDGR�GH�SUD]R�QD�UHDOL]DomR�GH�DWRV�SURFHVVXDLV�RX�DGPLQLVWUDWLYRV�SRGHUi�VHU�IRUPXODGD�
SRU�TXDOTXHU�LQWHUHVVDGR�RX�&RQVHOKHLUR��

�� ��� $� UHSUHVHQWDomR� VHUi� DSUHVHQWDGD� SRU� SHWLomR� LQVWUXtGD� FRP� RV� GRFXPHQWRV�
QHFHVViULRV�j�VXD�FRPSURYDomR�H�GLVWULEXtGD�D�XP�5HODWRU��

�� ���1mR� VHQGR�R� FDVR�GH� LQGHIHULPHQWR� VXPiULR�� R�5HODWRU� QRWLILFDUi� SUHYLDPHQWH� R�
UHSUHVHQWDGR�� HQFDPLQKDQGR�OKH� FySLD GD� UHSUHVHQWDomR� H� GRV� GRFXPHQWRV� TXH� D� LQVWUXHP��
IDFXOWDQGR�OKH�R�SUD]R�GH�TXLQ]H�GLDV�SDUD�TXH�SUHVWH�DV�LQIRUPDo}HV�TXH�HQWHQGHU�FDEtYHLV��

�����6H�KRXYHU�SURYD�SUp�FRQVWLWXtGD�GR�IDWR�H�R�FDVR�H[LJLU�SURYLGrQFLD�XUJHQWH��R�5HODWRU�
SRGHUi�IL[DU�GHVGH�ORJR�SUD]R�SDUD�TXH�D�LUUHJXODULGDGH�VHMD�VDQDGD��

�����'HFRUULGR�R�SUD]R�GR������GHVWH�DUWLJR�FRP�RX�VHP�DV�LQIRUPDo}HV��R�5HODWRU��VH�
HQWHQGHU�QmR�VHU�R�FDVR�GH�H[WLQomR�SRU�SHUGD�GH�REMHWR��SHGLUi�D�LQFOXVmR�GR�IHLWR�HP�SDXWD��D�ILP�
GH�TXH�R�3OHQiULR�GHFLGD�VREUH�D�QHFHVVLGDGH�GH�LQVWDXUDomR�GH�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��

�����$V�GLVSRVLo}HV�GHVWH�DUWLJR�VmR�DSOLFiYHLV��QR�TXH�FRXEHU��DR�SHGLGR�GH�UHSUHVHQWDomR�
SRU�H[FHVVR�GH�SUD]R�DSUHVHQWDGR�FRQWUD�VHUYLGRU�GR�0LQLVWpULR�3~EOLFR��

&$3Ì78/2�,9
'2�352&(662�$'0,1,675$7,92�',6&,3/,1$5



���

$UW������2�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��HP�TXH�VH�DVVHJXUDUmR�R�FRQWUDGLWyULR�H�D�
DPSOD�GHIHVD��p�R�LQVWUXPHQWR�GHVWLQDGR�D�DSXUDU�D�UHVSRQVDELOLGDGH�GH�PHPEUR�RX�VHUYLGRU�GR�
0LQLVWpULR�3~EOLFR�SRU�LQIUDomR�GLVFLSOLQDU��

$UW�� ���� 'HFLGLGD� D� LQVWDXUDomR� GH� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� QR� kPELWR� GR�
&RQVHOKR��R�IHLWR�VHUi�GLVWULEXtGR�D�XP�5HODWRU� �5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH���GH
GH]HPEUR�GH������

�� ��� &RPSHWLUi� DR� 5HODWRU� RUGHQDU�� SUHVLGLU� H� LQVWUXLU� R� SURFHVVR� DGPLQLVWUDWLYR�
GLVFLSOLQDU�� SRGHQGR� GHOHJDU� D� PHPEUR� RX� VHUYLGRU� GR� 0LQLVWpULR� 3~EOLFR� D� UHDOL]DomR� GH�
GLOLJrQFLDV��

�����$�SRUWDULD�GH�LQVWDXUDomR��H[SHGLGD�SHOR�&RUUHJHGRU�1DFLRQDO��QR�FDVR�GR�DUWLJR�����
,9��GHVWH�5HJLPHQWR��RX�SHOR�5HODWRU��QRV�GHPDLV�FDVRV��GHYHUi�FRQWHU�D�TXDOLILFDomR�GR�DFXVDGR��
D� H[SRVLomR� FLUFXQVWDQFLDGD� GRV� IDWRV� LPSXWDGRV�� D� SUHYLVmR� OHJDO� VDQFLRQDGRUD� H� R� URO� GH�
WHVWHPXQKDV��VH�IRU�R�FDVR��

�� ���1R� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU�� R� 5HODWRU� ´DG� UHIHUHQGXPµ� H� R� 3OHQiULR�
SRGHUmR�DIDVWDU�R�DFXVDGR�SHOR�SUD]R�SUHYLVWR�QD�UHVSHFWLYD�OHL�RUJkQLFD�RX�SRU�DWp�FHQWR�H�YLQWH�
GLDV�� SURUURJiYHLV� MXVWLILFDGDPHQWH�� VH� RPLVVD� D� OHJLVODomR�SHUWLQHQWH�� DVVHJXUDGR�R� VXEVtGLR�RX�
UHPXQHUDomR�LQWHJUDO���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH���GH�GH]HPEUR�GH������

�����$�LQGLFDomR�GD�SUHYLVmR�OHJDO�VDQFLRQDGRUD��H[LJLGD�QRV�WHUPRV�GR������GHVWH�DUWLJR��
QmR�YLQFXOD�DV�FRQFOXV}HV�GR�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��REVHUYDGR�R�GLVSRVWR�QR�DUWLJR�
���GHVWH 5HJLPHQWR��

$UW������2�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�WHUi�SUD]R�GH�FRQFOXVmR�GH�QRYHQWD�GLDV��D�
FRQWDU�GR�UHIHUHQGR�GD�GHFLVmR�GH� LQVWDXUDomR�SHOR�3OHQiULR��SURUURJiYHO��PRWLYDGDPHQWH��SHOR�
5HODWRU��HP�GHFLVmR�D�VHU�UHIHUHQGDGD�SHOR�3OHQiULR�QD�SULPHLUD�VHVVmR�VXEVHTXHQWH���5HGDomR�GDGD�
SHOD�(PHQGD�5HJLPHQWDO�Q������GH����GH�VHWHPEUR�GH������

$UW������$XWXDGD�D�SRUWDULD�FRP�DV�SHoDV�LQIRUPDWLYDV�TXH�OKH�GHUDP�RULJHP�RX�RXWURV�
HOHPHQWRV�GH�SURYD�H[LVWHQWHV��R�5HODWRU�GHOLEHUDUi�VREUH�D�UHDOL]DomR�GH�GLOLJrQFLDV�QHFHVViULDV�j�
FRPSURYDomR�GD�PDWHULDOLGDGH�GRV�IDWRV�H�GH�VXD�DXWRULD�H�GHWHUPLQDUi�D�FLWDomR�GR�DFXVDGR��

$UW������2�DFXVDGR�VHUi�FLWDGR�SHVVRDOPHQWH��UHFHEHQGR�FySLD�LQWHJUDO�GRV�DXWRV�HP�PHLR�
GLJLWDO��VHQGR�OKH�FRQFHGLGR�R�SUD]R�GH�GH]�GLDV��FRQWDGRV�GD�FLWDomR��SDUD�DSUHVHQWDU�GHIHVD�SUpYLD��

�����$SyV�D�FLWDomR��R�5HODWRU�SURGX]LUi�FySLD�GRV�DXWRV�HP�PHLR�GLJLWDO�H�D�HQWUHJDUi�DR�
DFXVDGR��PHGLDQWH�VROLFLWDomR�HVFULWD���5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q������GH��� GH�MXQKR�
GH������

�� ��� 6H� R� DFXVDGR� QmR� IRU� HQFRQWUDGR� RX� IXUWDU�VH� j� FLWDomR�� VHUi� FLWDGR� SRU� HGLWDO�
SXEOLFDGR�XPD�YH]�QR�'LiULR�(OHWU{QLFR�GR�&RQVHOKR��FRQFHGHQGR�OKH�R�SUD]R�GR�FDSXW GHVWH�DUWLJR�
SDUD�DSUHVHQWDU�GHIHVD�SUpYLD���5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q�����GH����GH RXWXEUR�GH�
������FRP�YLJrQFLD�D�SDUWLU�GH����GH�RXWXEUR�GH������

�����6H�R�DFXVDGR�QmR�DWHQGHU�j�FLWDomR�H�QmR�VH�IL]HU�UHSUHVHQWDU�SRU�SURFXUDGRU��VHUi�
GHFODUDGR� UHYHO�� GHVLJQDQGR�VH�OKH� GHIHQVRU� GDWLYR�� VHP� SUHMXt]R� GH� VHX� GLUHLWR� j� LQGLFDomR�� D�
TXDOTXHU�WHPSR��GH�GHIHQVRU�GH�VXD�SUHIHUrQFLD��

�����2�SURFHVVR�VHJXLUi�VHP�D�SUHVHQoD�GR�DFXVDGR�TXH��FLWDGR�RX�LQWLPDGR�SHVVRDOPHQWH�
SDUD� TXDOTXHU� DWR�� GHL[DU� GH� FRPSDUHFHU� VHP�PRWLYR� MXVWLILFDGR� RX�� QR� FDVR� GH� PXGDQoD� GH�
GRPLFtOLR��QmR�FRPXQLFDU�R�QRYR�HQGHUHoR��

$UW������2�DFXVDGR�LQGLFDUi�VHX�GHIHQVRU�QD�SULPHLUD�RSRUWXQLGDGH�TXH�VH�PDQLIHVWDU�QR�
SURFHVVR��

3DUiJUDIR�~QLFR��&DVR�R�DFXVDGR�QmR�LQGLTXH�XP�GHIHQVRU��QHP�RSWH�SHOD�DXWRGHIHVD��R�
5HODWRU�GHVLJQDU�OKH�i�XP�GHIHQVRU�GDWLYR��UHDEULQGR�OKH�R�SUD]R�GH�GHIHVD�SUpYLD��

$UW������1D�GHIHVD�SUpYLD�R�DFXVDGR�SRGHUi�DSUHVHQWDU�URO�GH�WHVWHPXQKDV��MXQWDU�SURYD�
GRFXPHQWDO��UHTXHUHU�GLOLJrQFLDV��RIHUHFHU�H�HVSHFLILFDU�DV�SURYDV�TXH�SUHWHQGD�SURGX]LU��

�� ��� 2� 5HODWRU� SRGHUi� LQGHIHULU� SHGLGRV� FRQVLGHUDGRV� LPSHUWLQHQWHV�� PHUDPHQWH�
SURWHODWyULRV�RX�GH�QHQKXP�LQWHUHVVH�SDUD�R�HVFODUHFLPHQWR�GRV IDWRV��

�����6HUi�LQGHIHULGR�R�SHGLGR�GH�SURYD�SHULFLDO�TXDQGR�D�FRPSURYDomR�GR�IDWR�LQGHSHQGHU�
GH�FRQKHFLPHQWR�HVSHFLDO�GH�SHULWR��



���

$UW�� ���� 7UDQVFRUULGR� R� SUD]R� SDUD� GHIHVD� SUpYLD�� R� 5HODWRU� SURPRYHUi� D� LQVWUXomR��
UHDOL]DQGR�DV�GLOLJrQFLDV�QHFHVViULDV��SRGHQGR�UHFRUUHU�j�SURYD�SHULFLDO��

3DUiJUDIR�~QLFR��2�DFXVDGR�RX�VHX�GHIHQVRU�GHYHUi�VHU�LQWLPDGR�GH�WRGRV�RV�DWRV�H�WHUPRV�
GR�SURFHVVR��FRP�DQWHFHGrQFLD�PtQLPD�GH�WUrV�GLDV�~WHLV��

$UW������$V�WHVWHPXQKDV�VHUmR�LQWLPDGDV�SRU�PDQGDGR��GHYHQGR�D�VHJXQGD�YLD�VHU�MXQWDGD�
DRV�DXWRV��FRP�R�FLHQWH�GR�LQWLPDGR��

$UW������'XUDQWH�D�LQVWUXomR��FDVR�R�5HODWRU�LGHQWLILTXH�IDWRV�QRYRV�FRQH[RV�FRP�R REMHWR�
GH�DSXUDomR�TXH�SRVVDP�FRQILJXUDU�LQGtFLRV�RX�QRYDV�LQIUDo}HV�GLVFLSOLQDUHV�SRU�SDUWH�GR�DFXVDGR��
SRGHUi�DGLWDU�D�SRUWDULD�RX�DGRWDU�RXWUD�SURYLGrQFLD�FDEtYHO��

3DUiJUDIR�~QLFR��$GLWDGD�D�SRUWDULD� LQDXJXUDO�� VHUi�DEHUWR�QRYR�SUD]R�SDUD�D�GHIHVD�VH�
PDQLIHVWDU��

$UW������&RQFOXtGD�D� LQVWUXomR��R�5HODWRU�SURPRYHUi�R� LQWHUURJDWyULR�GR�DFXVDGR��TXH�
SRGHUi�UHTXHUHU�GLOLJrQFLDV�FRPSOHPHQWDUHV��

3DUiJUDIR�~QLFR��2�5HODWRU�GHFLGLUi�VREUH�DV�GLOLJrQFLDV�UHTXHULGDV�H�SRGHUi�GHWHUPLQDU�
RXWUDV�TXH�MXOJDU�QHFHVViULDV��HP�GHFRUUrQFLD�GDV�SURYDV�Mi�SURGX]LGDV��

$UW������4XDQGR�KRXYHU�G~YLGD�VREUH�D�VDQLGDGH�PHQWDO�GR�DFXVDGR��R�5HODWRU�SURSRUi�D�
UHDOL]DomR�GH�H[DPH�SRU�MXQWD�PpGLFD�RILFLDO��

$UW�������&RQVWDUi�GRV�DXWRV�FySLD�GRV�DVVHQWDPHQWRV�IXQFLRQDLV�GR�DFXVDGR�
$UW�������6XSHUDGD�D�IDVH�GH�GLOLJrQFLDV�FRPSOHPHQWDUHV��R�DFXVDGR�WHUi�YLVWD�GRV�DXWRV��

SRU�GH]�GLDV��SDUD�DOHJDo}HV�ILQDLV��
$UW�������7UDQVFRUULGR�R�SUD]R��FRP�RX�VHP�D�DSUHVHQWDomR�GDV�DOHJDo}HV�ILQDLV��R�
5HODWRU�DSUHFLDUi�DV�SURYDV�FROKLGDV�H�DV�UD]}HV�GH�GHIHVD��HODERUDQGR�UHODWyULR�QR�TXDO�

SURSRUi��IXQGDPHQWDGDPHQWH��R�DUTXLYDPHQWR��D�DEVROYLomR�RX�D�SXQLomR�GR�DFXVDGR��LQGLFDQGR��
QHVWH�FDVR��D�SHQD�FRQVLGHUDGD�FDEtYHO�H�VHX�IXQGDPHQWR�OHJDO��

$UW�������+DYHQGR�PDLV�GH�XP�DFXVDGR��RV�SUD]RV�VHUmR�FRPXQV��
$UW�������&RQFOXtGRV�RV� WUDEDOKRV��R�5HODWRU� VROLFLWDUi� D� LQFOXVmR�GR� IHLWR�QD�SDXWD�GH�

MXOJDPHQWR�H�HQYLDUi�FySLD�LQWHJUDO�GRV�DXWRV��HP�PHLR�GLJLWDO��DRV�GHPDLV�&RQVHOKHLURV��
$UW�� ����� $OpP� GDV� GLVSRVLo}HV� GHVWH� 5HJLPHQWR� ,QWHUQR�� R� SURFHVVR� DGPLQLVWUDWLYR�

GLVFLSOLQDU� LQVWDXUDGR� QR� kPELWR� GR� &RQVHOKR� REHGHFHUi�� VXEVLGLiULD� H� VXFHVVLYDPHQWH�� jV�
GLVSRVLo}HV�GD�/HL�&RPSOHPHQWDU�Q������GH����GH�PDLR�GH�������H�GDV�/HLV�Q�V��������GH����GH�
GH]HPEUR�GH������H��������GH����GH�MDQHLUR�GH�������

3DUiJUDIR�~QLFR��$V�SHQDV�GLVFLSOLQDUHV�DSOLFDGDV�VHUmR�DV�SUHYLVWDV�QR�DUWLJR�����$��������
,,,��GD�&RQVWLWXLomR�)HGHUDO�H�QR�UHVSHFWLYR�HVWDWXWR�IXQFLRQDO�GR�PHPEUR�RX�VHUYLGRU�DFXVDGR��

&$3Ì78/2�9
'$�$92&$d®2

$UW�������$�DYRFDomR�GH�SURFHGLPHQWR�RX�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�HP�FXUVR�
FRQWUD� PHPEUR� RX� VHUYLGRU� GR� 0LQLVWpULR� 3~EOLFR� GDU�VH�i� PHGLDQWH� SURSRVLomR� GH� TXDOTXHU�
&RQVHOKHLUR� RX� UHSUHVHQWDomR� IXQGDPHQWDGD� GH� TXDOTXHU� FLGDGmR�� GLULJLGD� DR� 3UHVLGHQWH� GR�
&RQVHOKR��D�TXHP�FDEHUi�GHWHUPLQDU�VXD�DXWXDomR�H�GLVWULEXLomR�D�XP�5HODWRU��

3DUiJUDIR�~QLFR��6H�R�SURFHVVR�REMHWR�GR�SHGLGR�GH�DYRFDomR�HVWLYHU�VHQGR�DFRPSDQKDGR�
HP� VHGH� GH� UHFODPDomR� GLVFLSOLQDU� QR� kPELWR� GD� &RUUHJHGRULD� 1DFLRQDO�� R� 5HODWRU� VROLFLWDUi�
LQIRUPDo}HV�DR�&RUUHJHGRU�1DFLRQDO�VREUH�R�DQGDPHQWR�GR�IHLWR�H�DV�DOHJDo}HV�GR�SHGLGR��

$UW�������2�5HODWRU�RXYLUi�HP�GH]�GLDV�R�PHPEUR�RX�R�VHUYLGRU�GR�0LQLVWpULR�3~EOLFR�H�
R�yUJmR�GLVFLSOLQDU�GH�RULJHP��

�����)LQGR�R�SUD]R�GR�FDSXW�GHVWH�DUWLJR��FRP�RX�VHP�DV�LQIRUPDo}HV��R�5HODWRU�SHGLUi�D�
LQFOXVmR�GR�SURFHVVR�HP�SDXWD��SDUD�GHOLEHUDomR�SHOR�3OHQiULR��

�����'HFLGLQGR�R�3OHQiULR�SHOD�DYRFDomR��D�GHFLVmR�VHUi�LPHGLDWDPHQWH�FRPXQLFDGD�DR�
0LQLVWpULR�3~EOLFR�UHVSHFWLYR��SDUD�R�HQYLR�GRV�DXWRV�QR�SUD]R�Pi[LPR�GH�FLQFR�GLDV��

$UW�� �����5HFHELGRV� RV� DXWRV� GR� IHLWR� DYRFDGR�� VHUmR� HVWHV� QRYDPHQWH� DXWXDGRV� FRP�
GLVWULEXLomR�DR�PHVPR�5HODWRU��SRU�SUHYHQomR��

�����7UDWDQGR�VH�GH�SURFHGLPHQWR�GH�QDWXUH]D�LQYHVWLJDWLYD�RX�LQTXLVLWLYD��SUHSDUDWyULR�
DR�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU� VHUi�HQFDPLQKDGR�DR�&RUUHJHGRU�1DFLRQDO��



���

�����$R�5HODWRU�RX�DR�&RUUHJHGRU�1DFLRQDO��FRQIRUPH�R�FDVR��FDEHUi�RUGHQDU�H�GLULJLU�R�
SURFHGLPHQWR�DYRFDGR��SRGHQGR�DSURYHLWDU�RV�DWRV�SUDWLFDGRV�UHJXODUPHQWH�QD�RULJHP��

&$3Ì78/2�9,
'$�5(9,6®2�'(�352&(662�',6&,3/,1$5

$UW�������2V�SURFHGLPHQWRV�H�RV�SURFHVVRV�DGPLQLVWUDWLYRV�GLVFLSOLQDUHV�FRQWUD�PHPEURV�
GR�0LQLVWpULR�3~EOLFR��GHILQLWLYDPHQWH�MXOJDGRV�Ki�PHQRV�GH�XP�DQR��SRGHUmR�VHU�UHYLVWRV�GH�RItFLR�
RX�PHGLDQWH�SURYRFDomR�GH�TXDOTXHU�FLGDGmR��

3DUiJUDIR�~QLFR��1mR�VHUi�DGPLWLGD�D�UHLWHUDomR�GR�SHGLGR�GH�UHYLVmR��VRE�RV�PHVPRV�
IXQGDPHQWRV��

$UW�� ����� 2� SHGLGR� GH� UHYLVmR� VHUi� IXQGDPHQWDGR� H� LQVWUXtGR� FRP� D� FHUWLGmR� GH�
MXOJDPHQWR�H�D�FRPSURYDomR�GRV�IDWRV�DOHJDGRV��GHYHQGR�VHU�GLULJLGR�DR�3UHVLGHQWH�GR�&RQVHOKR��
TXH�R�GLVWULEXLUi�D�XP�5HODWRU��

3DUiJUDIR�~QLFR��&DVR�R�UHTXHUHQWH�QmR�WHQKD�DFHVVR�jV�SHoDV�QHFHVViULDV�j�LQVWUXomR�GR�
SHGLGR��SRU�UHVWULomR�GR�yUJmR�GLVFLSOLQDU�GH�RULJHP��R�5HODWRU�GLOLJHQFLDUi�SDUD�TXH�VHMDP�HQYLDGDV�
DR�&RQVHOKR��

$UW�������2�5HODWRU�LQGHIHULUi�GH�SODQR�R�SHGLGR�GH�UHYLVmR�TXH�VH�PRVWUH�LQWHPSHVWLYR��
PDQLIHVWDPHQWH�LQIXQGDGR�RX�LPSURFHGHQWH��HP�GHFLVmR�GD�TXDO�FDEHUi�UHFXUVR��

$UW�� ����� 6H� QD� LQVWUXomR� GD� UHYLVmR� GH� SURFHVVR� GLVFLSOLQDU� R�5HODWRU� YHULILFDU� TXH� R�
SURFHGLPHQWR�GLVFLSOLQDU�REMHWR�GR�SHGLGR� Mi� WHQKD� VLGR� DSUHFLDGR�QR� kPELWR�GD�&RUUHJHGRULD�
1DFLRQDO�SRU�PHLR�GH�5HFODPDomR�'LVFLSOLQDU��VROLFLWDUi�LQIRUPDo}HV�DR�&RUUHJHGRU�1DFLRQDO��

3DUiJUDIR� ~QLFR�� 9HULILFDQGR� TXH� R� SURFHGLPHQWR� GLVFLSOLQDU� REMHWR� GR� SHGLGR� WHYH�
UHJXODU�WUDPLWDomR�QD�&RUUHJHGRULD�1DFLRQDO��R�5HODWRU�DUTXLYDUi�R�IHLWR��

$UW�� �����2�5HODWRU�SRGHUi�GHWHUPLQDU�R� DSHQVDPHQWR�GRV� DXWRV�RULJLQDLV�RX�GH� VXDV�
FySLDV��UHTXLVLWDQGR�DR�yUJmR�FRPSHWHQWH�GR�0LQLVWpULR�3~EOLFR�DV�SURYLGrQFLDV�QHFHVViULDV�QHVVH�
VHQWLGR��DVVLQDQGR�OKH�R�SUD]R�GH�GH]�GLDV��

$UW�������)LQGD�D�LQVWUXomR��R�PHPEUR�DFXVDGR�RX�VHX�GHIHQVRU�WHUi�YLVWD�GRV�DXWRV�SRU�
GH]�GLDV��SDUD�DOHJDo}HV�ILQDLV��

$UW�� ����� -XOJDGR� SURFHGHQWH� R� SHGLGR� GH� UHYLVmR�� R� 3OHQiULR� SRGHUi� LQVWDXUDU� RX�
GHWHUPLQDU�D�LQVWDXUDomR�GH�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��DOWHUDU�D�FODVVLILFDomR�GD�LQIUDomR��
DEVROYHU�RX�FRQGHQDU�R�PHPEUR�GR�0LQLVWpULR�3~EOLFR��PRGLILFDU�D�SHQD�RX�DQXODU�R�SURFHVVR��

&$3Ì78/2�9,,
'$�5(&/$0$d®2�3$5$�35(6(59$d®2�'$�$872120,$�'2�0,1,67e5,2�

3Ó%/,&2
$UW�� ����� 2� &RQVHOKR� ]HODUi� SHOD� LQGHSHQGrQFLD� IXQFLRQDO� H� SHOR� OLYUH� H[HUFtFLR� GDV�

FRPSHWrQFLDV�DGPLQLVWUDWLYDV�GR�0LQLVWpULR�3~EOLFR��GH�RItFLR�RX�PHGLDQWH�SURYRFDomR��VHPSUH�
TXH� KRXYHU� RIHQVD�� DPHDoD� RX� UHVWULomR� j� LQGHSHQGrQFLD� IXQFLRQDO� GH� VHXV� PHPEURV� RX�
LQWHUIHUrQFLD�LQGHYLGD�QD�DXWRQRPLD�GH�VHXV�yUJmRV��REVHUYDQGR�VH�R�SURFHGLPHQWR�SUHYLVWR�QRV�
DUWLJRV�����D�����GHVWH�5HJLPHQWR��

$UW�� ����� -XOJDGD� SURFHGHQWH� D� UHFODPDomR�� R�&RQVHOKR� H[SHGLUi� DWR� UHJXODPHQWDU� RX�
UHFRPHQGDUi�SURYLGrQFLD��FRQIRUPH�R�FDVR��SDUD�HOLPLQDomR�GD�DPHDoD�RX�GD�UHVWULomR�VRIULGD��

&$3Ì78/2�9,,,
'$�5(&/$0$d®2�3$5$�35(6(59$d®2�'$�&203(7È1&,$�(�'$�

$8725,'$'(
'$6�'(&,6¯(6�'2�&216(/+2

$UW�� �����&DEHUi� UHFODPDomR�SDUD� SUHVHUYDU� D� FRPSHWrQFLD� GR�&RQVHOKR�RX� JDUDQWLU� D�
DXWRULGDGH�GH�VXDV�GHFLV}HV�SOHQiULDV��

�����$�UHFODPDomR�SRGHUi�VHU�LQVWDXUDGD�GH�RItFLR�SHOR�3OHQiULR�RX�PHGLDQWH�SURYRFDomR�
GH�TXDOTXHU�FLGDGmR��GHYHQGR�VHU�LQVWUXtGD�FRP SURYD�GRFXPHQWDO��

�� ��� 6H� D� UHFODPDomR� QRWLFLDU� GHVFXPSULPHQWR� GH� MXOJDGR� GR� &RQVHOKR�� VHUmR� D� HOD�
DSHQVDGRV�RV�DXWRV�GR�SURFHGLPHQWR�HP�TXH�SURODWDGR�R�GHFLVyULR�DOHJDGDPHQWH�YLRODGR��FRP�
SRVWHULRU�GLVWULEXLomR��



���

$UW�������2�5HODWRU� UHTXLVLWDUi� LQIRUPDo}HV�GD�DXWRULGDGH�D�TXHP�IRU� LPSXWDGR�R�DWR�
FRPLVVLYR�RX�RPLVVLYR��TXH�VHUmR�SUHVWDGDV�QR�SUD]R�GH�GH]�GLDV��

3DUiJUDIR�~QLFR��2�5HODWRU�SRGHUi�GHWHUPLQDU�j�DXWRULGDGH�UHFODPDGD��OLPLQDUPHQWH�RX�j�
YLVWD� GDV� LQIRUPDo}HV� SUHVWDGDV�� R� LPHGLDWR� FXPSULPHQWR� GR� DWR� RX� GHFLVmR�� VXEPHWHQGR� D�
GHWHUPLQDomR�DR�UHIHUHQGR�GR�3OHQiULR��

$UW�������4XDOTXHU�LQWHUHVVDGR�SRGHUi�LPSXJQDU�R�SHGLGR�GR�UHFODPDQWH��
$UW�������-XOJDGD�SURFHGHQWH�D�UHFODPDomR��R�3OHQiULR�SRGHUi��
, ² DYRFDU�R�SURFHVVR�HP�TXH�VH�YHULILTXH�XVXUSDomR�GD FRPSHWrQFLD�GR�&RQVHOKR��
,, ² FDVVDU�R�DWR�RIHQVLYR�j�GHFLVmR�GR�&RQVHOKR��
,,, ² GHWHUPLQDU�PHGLGD�DGHTXDGD�j�SUHVHUYDomR�GD�FRPSHWrQFLD�GR�&RQVHOKR��
,9 ² LQVWDXUDU�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�FRQWUD�D�DXWRULGDGH�UHFODPDGD��
$UW�������2�3UHVLGHQWH�GR�&RQVHOKR�GHWHUPLQDUi�R� LPHGLDWR�FXPSULPHQWR�GD�GHFLVmR��

DLQGD�TXH�R�DFyUGmR�YHQKD�D�VHU�ODYUDGR�SRVWHULRUPHQWH��

&$3Ì78/2�,;
'2�352&(',0(172�'(�&21752/(�$'0,1,675$7,92

$UW�������2�FRQWUROH�GRV�DWRV�DGPLQLVWUDWLYRV�SUDWLFDGRV�SRU�PHPEURV��yUJmRV�H�VHUYLoRV�
DX[LOLDUHV�GR�0LQLVWpULR�3~EOLFR�VHUi�H[HUFLGR�SHOR�&RQVHOKR��GH�RItFLR�RX�PHGLDQWH�SURYRFDomR��
VHPSUH�TXH�UHVWDUHP�FRQWUDULDGRV��HP�WHVH��RV�SULQFtSLRV�HVWDEHOHFLGRV�QR�DUWLJR����GD�&RQVWLWXLomR�
)HGHUDO��

3DUiJUDIR�~QLFR��1mR�VHUi�DGPLWLGR�R�FRQWUROH�GH�DWRV�DGPLQLVWUDWLYRV�SUDWLFDGRV�Ki�PDLV�
GH�FLQFR�DQRV��VDOYR�TXDQGR�KRXYHU�DIURQWD�GLUHWD�j�&RQVWLWXLomR�)HGHUDO��

$UW�������$�SHWLomR�GHYHUi�FRQWHU�D�LQGLFDomR�FODUD�H�SUHFLVD�GR�DWR�LPSXJQDGR��VHQGR�
DXWXDGD�H�GLVWULEXtGD�D�XP�5HODWRU��
$UW�� ����� $� LQVWDXUDomR� GR� SURFHGLPHQWR� GH� FRQWUROH� DGPLQLVWUDWLYR�� GH� RItFLR�� VHUi�

GHWHUPLQDGD�SHOR�3OHQiULR��PHGLDQWH� SURSRVLomR�GH� TXDOTXHU�&RQVHOKHLUR�RX�GR�3UHVLGHQWH� GR�
&RQVHOKR�)HGHUDO�GD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO��

$UW�� �����2� 5HODWRU� UHTXLVLWDUi� LQIRUPDo}HV� GRV� UHTXHULGRV� QR� SUD]R� GH� TXLQ]H� GLDV��
SRGHQGR�GHWHUPLQDU�D�SXEOLFDomR�GH�HGLWDO�SDUD�QRWLILFDomR�GRV�LQWHUHVVDGRV��

3DUiJUDIR� ~QLFR�� 2� 5HODWRU� SRGHUi� GHWHUPLQDU�� OLPLQDUPHQWH�� GH� RItFLR� RX� PHGLDQWH�
SURYRFDomR��D�VXVSHQVmR�GD�H[HFXomR�GR�DWR�LPSXJQDGR��

$UW�� ����� -XOJDGR�SURFHGHQWH� R�3URFHGLPHQWR� GH�&RQWUROH�$GPLQLVWUDWLYR�� R�3OHQiULR�
GHWHUPLQDUi�D�GHVFRQVWLWXLomR�RX�D�UHYLVmR�GR�UHVSHFWLYR�DWR�DGPLQLVWUDWLYR�H�LQVWDXUDUi��VH�IRU�R�
FDVR��SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��

3DUiJUDIR� ~QLFR�� 2� 3OHQiULR� GLVFLSOLQDUi� DV� UHODo}HV� MXUtGLFDV� GHFRUUHQWHV� GR� DWR�
GHVFRQVWLWXtGR�RX�UHYLVDGR�H�IL[DUi�SUD]R�SDUD�R�FXPSULPHQWR�GH�VXD�GHFLVmR��

$UW�������+DYHQGR�GLVSRVLomR�OHJDO�FRQVLGHUDGD�SHOD�PDLRULD�GR�3OHQiULR�FRPR�FRQWUiULD�
j�&RQVWLWXLomR�)HGHUDO��D�GHFLVmR��DSyV R�WUkQVLWR�HP�MXOJDGR��VHUi�HQFDPLQKDGD�DR�3URFXUDGRU�
*HUDO�GD�5HS~EOLFD��

&$3Ì78/2�;
'$�$5*8,d®2�'(�,03(',0(172�28�6863(,d®2

$UW�������2�&RQVHOKHLUR�GHYHUi�GHFODUDU�VHX�LPSHGLPHQWR�RX�VXVSHLomR�RUDOPHQWH��HP�
VHVVmR�GH�MXOJDPHQWR�RX��QR�FDVR�GH�VHU�R�5HODWRU�GR�SURFHVVR��SRU�GHFLVmR�HVFULWD��TXDQGR�HQWmR�
GHYROYHUi� RV� DXWRV� j� 6HFUHWDULD� GR� &RQVHOKR� SDUD� UHGLVWULEXLomR�� REVHUYDGD� D� SRVWHULRU�
FRPSHQVDomR��

$UW�� �����2� LQWHUHVVDGR� SRGHUi� DUJXLU� R� LPSHGLPHQWR� RX� D� VXVSHLomR� GH�&RQVHOKHLUR�
5HODWRU�HP�SHWLomR�IXQGDPHQWDGD�H�GHYLGDPHQWH�LQVWUXtGD�FRP�GRFXPHQWRV�H�URO�GH�WHVWHPXQKDV��
QR� SUD]R� GH� TXLQ]H� GLDV� D� SDUWLU� GD� GDWD� GD� SXEOLFDomR� GD� GLVWULEXLomR� GRV� DXWRV�� GR� IDWR� TXH�
SURYRFRX�R�LPSHGLPHQWR�RX�D�VXVSHLomR�RX��DLQGD��GD�SULPHLUD�RSRUWXQLGDGH�TXH�OKH�IRU�IDFXOWDGD�
D�PDQLIHVWDomR��FDVR�YHQKD�D�LQWHJUDU�R�IHLWR�HP�PRPHQWR�SRVWHULRU�DR�VHX�LQtFLR���5HGDomR�GDGD�
SHOD�(PHQGD�5HJLPHQWDO�Q� ����GH���GH�PDLR�GH������



���

�� ��� 6H� UHFRQKHFHU� R� LPSHGLPHQWR� RX� D� VXVSHLomR�� R� 5HODWRU� GHYROYHUi� RV� DXWRV� j�
6HFUHWDULD�SDUD�UHGLVWULEXLomR���5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q� ����GH���GH�PDLR�GH �����

�����6H�UHMHLWDU�D�DOHJDomR��R�5HODWRU�GHWHUPLQDUi�D�DXWXDomR�HP�DSDUWDGR�GD�SHWLomR�H��QR�
SUD]R� GH� ��� �TXLQ]H�� GLDV�� DSUHVHQWDUi� VXDV� UD]}HV�� DFRPSDQKDGDV� GH� GRFXPHQWRV� H� GH� URO� GH�
WHVWHPXQKDV��VH�KRXYHU��UHPHWHQGR�RV�DXWRV�GR�LQFLGHQWH�j�6HFUHWDULD��SDUD�GLVWULEXLomR��5HGDomR�
GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q� ����GH ��GH�PDLR�GH������

�� ��� $R� UHFHEHU� RV� DXWRV� GR� LQFLGHQWH�� R� 5HODWRU� GHYHUi� GHFODUDU� VH� FRQIHUH� HIHLWR�
VXVSHQVLYR�DR�DWR��FDVR�HP�TXH�R�SURFHVVR�SHUPDQHFHUi�VXVSHQVR�DWp�R�VHX�MXOJDPHQWR��5HGDomR�
GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q� ����GH���GH�PDLR�GH������

�� ��� 9HULILFDQGR� TXH� D� DUJXLomR� GH� LPSHGLPHQWR� RX� GH� VXVSHLomR� p� LPSURFHGHQWH�� R�
3OHQiULR�UHMHLWi�OD�i���,QFOXtGR SHOD�(PHQGD�5HJLPHQWDO�Q� ����GH���GH�PDLR�GH������

�����5HFRQKHFLGR�R�LPSHGLPHQWR�RX�D�VXVSHLomR��R�3OHQiULR�IL[DUi�R�PRPHQWR�D�SDUWLU�
GR� TXDO� R� &RQVHOKHLUR� QmR� SRGHULD� WHU� DWXDGR� QR� SURFHVVR�� GHWHUPLQDQGR� VXD�

UHGLVWULEXLomR���,QFOXtGR SHOD�(PHQGD�5HJLPHQWDO�Q� ����GH���GH�PDLR�GH������
�����2�3OHQiULR�SRGHUi�GHFUHWDU�D�QXOLGDGH�GRV�DWRV�GR�&RQVHOKHLUR��VH�SUDWLFDGRV�TXDQGR�

Mi�SUHVHQWH�R�PRWLYR�GH�LPSHGLPHQWR�RX�GH�VXVSHLomR���,QFOXtGR�SHOD�(PHQGD 5HJLPHQWDO�Q� ����
GH���GH�PDLR�GH������

�����1RV�FDVRV�GH�RPLVVmR�TXDQWR�j�IRUPD�GH�WUDPLWDomR�GD�H[FHomR�GH�LPSHGLPHQWR�RX�
GH�VXVSHLomR��DSOLFD�VH�R�GLVSRVWR�QR�&3&�H��QD�VXD�ODFXQD��R�FRQWLGR�QR�5HJLPHQWR�,QWHUQR�GR�
67)���,QFOXtGR SHOD�(PHQGD�5HJLPHQWDO�Q� ����GH���GH�PDLR�GH������

$UW�� ����� 1mR� VHQGR� R� &RQVHOKHLUR� DUJXLGR� R� 5HODWRU� GR� SURFHVVR�� D� 6HFUHWDULD� GR�
&RQVHOKR� DXWXDUi� D� DUJXLomR� H� D� DSHQVDUi� DR� IHLWR�� GHYROYHQGR�R� DR� VHX�5HODWRU�� TXH� VROLFLWDUi�
LQIRUPDo}HV�QR�SUD]R�GH�FLQFR�GLDV��

�����6H�R�DUJXLGR�UHFRQKHFHU�D�SURFHGrQFLD�GD�DUJXLomR��R�5HODWRU�FRPXQLFDUi�R�IDWR�DR�
3OHQiULR��SRU�RFDVLmR�GR�MXOJDPHQWR��

�����6H�R�DUJXLGR�UHMHLWDU�D�DUJXLomR��R�3OHQiULR�GHFLGLUi�R�LQFLGHQWH�QD�PHVPD�VHVVmR�HP�
TXH�MXOJDU�R�SURFHVVR�SULQFLSDO��

$UW�������2�3OHQiULR�GHFLGLUi��
, ² SHOD�SURFHGrQFLD�GD�DUJXLomR��ILFDQGR�R�DUJXLGR�LPSHGLGR�GH�DWXDU�QR�SURFHVVR��
,, ² SHOD�LPSURFHGrQFLD�GD�DUJXLomR��FDVR�HP�TXH�R�IHLWR�VHJXLUi�VHX�WUkPLWH�UHJXODU��
3DUiJUDIR�~QLFR��6HQGR�SURFHGHQWH�D�DUJXLomR��RV�DXWRV�VHUmR�UHPHWLGRV�j�6HFUHWDULD�
GR�&RQVHOKR�SDUD�UHGLVWULEXLomR��VH�R�DUJXLGR�IRU�R�5HODWRU��

&$3Ì78/2�;,
'$�5(67$85$d®2�'(�$8726

$UW�� ����� 2V� DXWRV� RULJLQDLV� GH� SURFHVVRV� H[WUDYLDGRV� RX� GHVWUXtGRV� QR� kPELWR� GR�
&RQVHOKR�VHUmR�UHVWDXUDGRV��

�����6H�H[LVWLU�H�IRU�H[LELGD�FySLD�DXWrQWLFD�RX�FHUWLGmR�GH�LQWHLUR�WHRU�GR�SURFHVVR��VHUi�
XPD�RX�RXWUD�FRQVLGHUDGD�FRPR�RULJLQDO��

�����1D�IDOWD�GH�FySLD�DXWrQWLFD�RX�FHUWLGmR�GH�LQWHLUR�WHRU�GR�SURFHVVR��D�UHVWDXUDomR�GRV�
DXWRV�IDU�VH�i�PHGLDQWH�SHWLomR�DR�3UHVLGHQWH�GR�&RQVHOKR��TXH�D�GLVWULEXLUi��VHPSUH�TXH�SRVVtYHO��
DR�&RQVHOKHLUR�TXH�IXQFLRQRX�FRPR�5HODWRU�QR�SURFHVVR�H[WUDYLDGR�RX�GHVWUXtGR��

�����7rP�R�PHVPR�YDORU�GRV�GRFXPHQWRV�UHIHULGRV�QR�SDUiJUDIR�SULPHLUR�GHVWH�DUWLJR�
HYHQWXDLV� GLJLWDOL]Do}HV� GH� DXWRV� SUHYLDPHQWH� SURGX]LGDV� D� SHGLGR� GR� 5HODWRU� H�� FRPR� WDLV��
FHUWLILFDGDV�SRU�RFDVLmR�GD�UHVWDXUDomR��

$UW�������$�RXWUD�SDUWH�LQWHUHVVDGD��VH�KRXYHU��VHUi�LQWLPDGD�SDUD�VH�PDQLIHVWDU�VREUH�R�
SHGLGR�QR�SUD]R�GH�FLQFR�GLDV��FDEHQGR�DR�5HODWRU�UHTXLVLWDU�FySLDV��FRQWUDIpV�H�UHSURGXo}HV�GRV�
DWRV�H�GRFXPHQWRV�TXH�HVWLYHUHP�HP�VHX�SRGHU��

3DUiJUDIR� ~QLFR�� 6H� D� SDUWH� LQWLPDGD� FRQFRUGDU� FRP� D� UHFRQVWLWXLomR�� ODYUDU�VH�i� R�
UHVSHFWLYR�DXWR�TXH��DVVLQDGR�SHORV�LQWHUHVVDGRV�H�KRPRORJDGR�SHOR�5HODWRU��VXSULUi�R�SURFHVVR�
GHVDSDUHFLGR��

$UW�������3RGHUi�R�5HODWRU�GHWHUPLQDU�TXH�D�6HFUHWDULD�*HUDO�MXQWH�DRV�DXWRV�DV�FySLDV�GH�
GRFXPHQWRV�H�SHoDV�GH�TXH�GLVSXVHU��GDQGR�YLVWD�DRV�LQWHUHVVDGRV��



���

$UW�������-XOJDGD�D�UHVWDXUDomR��RV�DXWRV�UHVWDXUDGRV�YDOHUmR�SHORV�RULJLQDLV��
3DUiJUDIR�~QLFR��6H�RV�DXWRV�RULJLQDLV�IRUHP�ORFDOL]DGRV��RV�DWRV�SURFHVVXDLV�VXEVHTXHQWHV�

VHUmR�QHOHV�LQFRUSRUDGRV��ILFDQGR�DSHQVRV�RV�DXWRV�GD�UHVWDXUDomR��
$UW�������1R�SURFHVVR�GH�UHVWDXUDomR�GH�DXWRV�DSOLFDU�VH�mR��VXSOHWLYDPHQWH��RV�&yGLJRV�

GH� 3URFHVVR� &LYLO� H� 3HQDO�� FRPSHWLQGR� DR� 5HODWRU� DVVLQDU� R DXWR� GH� UHVWDXUDomR� H� OHYiOR� j�
KRPRORJDomR�GR�3OHQiULR��

&$3Ì78/2�;,,
'2�3(','2�'(�3529,'È1&,$6

$UW�������7RGR�H�TXDOTXHU�UHTXHULPHQWR�TXH�QmR�WHQKD�FODVVLILFDomR�HVSHFtILFD�QHP�VHMD�
DFHVVyULR�RX�LQFLGHQWH�GH�SURFHVVR�HP�WUkPLWH�VHUi�DXWXDGR�FRPR�SHGLGR�GH�SURYLGrQFLDV��GHYHQGR�
VHU�GLVWULEXtGR�D�XP�5HODWRU��

$UW�������9HULILFDQGR�VH�TXH�R�REMHWR�GR�SURFHGLPHQWR�VH�DGHTXD�D�RXWUR�WLSR�SURFHVVXDO��
R� 5HODWRU� VROLFLWDUi� D� VXD� UHDXWXDomR�� VHJXLQGR� R� SURFHGLPHQWR� GH� FRQIRUPLGDGH� FRP� D� QRYD�
FODVVLILFDomR��

$UW�������$WHQGLGRV�RV�UHTXLVLWRV�PtQLPRV��H�VHQGR�R�FDVR��R�5HODWRU�VROLFLWDUi�D�LQFOXVmR�
GR�IHLWR�QD�SDXWD�GH�MXOJDPHQWR��

$UW�������$SOLFD�VH�DR�3HGLGR�GH�3URYLGrQFLDV��QR�TXH�FRXEHU��DV�GLVSRVLo}HV�UHODWLYDV�DR�
3URFHGLPHQWR�GH�&RQWUROH�$GPLQLVWUDWLYR��

&$3Ì78/2�;,,,
'$�5(02d®2�325�,17(5(66(�3Ó%/,&2

$UW�������$�UHPRomR�SRU�LQWHUHVVH�S~EOLFR��TXDQGR�QmR�GHFRUUHQWH�GH�VDQomR�GLVFLSOLQDU��
VRPHQWH�SRGHUi�VHU�LQLFLDGD�RX�DYRFDGD�SRU�GHFLVmR�GR�3OHQiULR��PHGLDQWH�SURYRFDomR�GH�TXDOTXHU�
DXWRULGDGH�RX�FLGDGmR��

$UW�������'HWHUPLQDGD�SHOR�&RQVHOKR�D�LQVWDXUDomR��UHYLVmR�RX�DYRFDomR�GR�SURFHVVR�GH�
UHPRomR�SRU�LQWHUHVVH�S~EOLFR��R�IHLWR�VHUi�GLVWULEXtGR�D�XP�5HODWRU��D�TXHP�FRPSHWLUi�RUGHQi�OR�
H�LQVWUXt�OR��

�����2�5HODWRU�RXYLUi�R�LQWHUHVVDGR��TXH�SRGHUi��QR�SUD]R�GH�FLQFR�GLDV��DSUHVHQWDU�GHIHVD�
SUHOLPLQDU�H�UHTXHUHU�SURYDV�RUDLV��GRFXPHQWDLV�H�SHULFLDLV��SHVVRDOPHQWH�RX�SRU�SURFXUDGRU��

�����3RGHUmR�VHU�SURGX]LGDV�SURYDV�GHWHUPLQDGDV�SHOR�3OHQiULR�H�SHOR�5HODWRU��EHP�FRPR�
DV�UHTXHULGDV�SHOR�LQWHUHVVDGR��SRGHQGR�VHU�DUURODGDV�QR�Pi[LPR�FLQFR�WHVWHPXQKDV�SHOR�5HODWRU�
RX�LQWHUHVVDGR�H�LJXDO�Q~PHUR�QD�GHIHVD�SUHOLPLQDU��QHVWD�RUGHP��

$UW�������$QWHV�GH�HQFHUUDGD�D�LQVWUXomR�R�LQWHUHVVDGR�VHUi�LQWHUURJDGR�H�FLHQWLILFDGR�SDUD��
TXHUHQGR��RIHUHFHU�UD]}HV�ILQDLV�QR�SUD]R�GH�FLQFR�GLDV��DSyV�R�TXH�R�5HODWRU�HPLWLUi�UHODWyULR�ILQDO�
H�VROLFLWDUi�D�LQFOXVmR�GR�IHLWR�QD�SDXWD�GH MXOJDPHQWR��DR�TXDO�VH�GDUi�SUHIHUrQFLD��

$UW�������$�UHPRomR�SRU�LQWHUHVVH�S~EOLFR�VHUi�GHFLGLGD�SHOR�YRWR�GD�PDLRULD�DEVROXWD�
GRV�PHPEURV�GR�&RQVHOKR��

3DUiJUDIR�~QLFR��&RQVLGHUDQGR�SURFHGHQWH�D�UHPRomR�SRU�LQWHUHVVH�S~EOLFR��R�&RQVHOKR�
FRPXQLFDUi�D�GHFLVmR�DR�FKHIH�GD�XQLGDGH�PLQLVWHULDO�UHVSHFWLYD��TXH�GHYHUi�REVHUYDU�R�VHJXLQWH��

, ² LQH[LVWLQGR� FDUJR� YDJR� GLVSRQtYHO�� R� UHPRYLGR� ILFDUi� j� GLVSRVLomR� GD�
3URFXUDGRULD*HUDO��GHYHQGR�VHU� ORWDGR�QD�SULPHLUD�YDJD��GH� LJXDO�HQWUkQFLD�RX�FDWHJRULD��DEHUWD�
DSyV�D�GHFLVmR��

,, ² KDYHQGR�PDLV�GH�XPD�YDJD��R�UHPRYLGR�VHUi�ORWDGR�QD�PDLV�DQWLJD��
$UW�������$OpP�GDV�GLVSRVLo}HV�GHVWH�5HJLPHQWR��R�SURFHVVR�GH�UHPRomR�SRU�LQWHUHVVH�
S~EOLFR�REHGHFHUi�DRV�SURFHGLPHQWRV�HVWDEHOHFLGRV�QDV�OHLV�RUJkQLFDV��

&$3Ì78/2�;,9
'$�352326,d®2

$UW�������4XDOTXHU�PHPEUR�RX�&RPLVVmR�SRGHUi�DSUHVHQWDU�3URSRVWD�GH��
, ² 5HVROXomR��
,, ² (QXQFLDGR��
,,, ² (PHQGD�5HJLPHQWDO��



���

,9 ² 5HFRPHQGDomR��9�² 6~PXOD��
$UW�� ����� $� SURSRVWD� GHYHUi� VHU� UHGLJLGD� QD� IRUPD� DUWLFXODGD�� FRP� REVHUYkQFLD� GDV�

GLVSRVLo}HV� GD /HL� &RPSOHPHQWDU� Q�� ���� GH� ��� GH� IHYHUHLUR� GH� ������ H� VHUi� OLGD� HP� VHVVmR��
MXQWDPHQWH�FRP�VXD�MXVWLILFDWLYD��

3DUiJUDIR�~QLFR��$�SURSRVWD�VHUi�DXWXDGD�QD�&ODVVH�¶3URSRVLomR·��GLVWULEXtGD�H�UHPHWLGD�
SRU�FySLD�DRV�&RQVHOKHLURV��FRP�H[FOXVmR�GR�SURSRQHQWH��

$UW�� �����$V� HPHQGDV�� DSUHVHQWDGDV� DR�5HODWRU�QR�SUD]R�GH� WULQWD�GLDV�� VHUmR� DGLWLYDV��
VXSUHVVLYDV��PRGLILFDWLYDV�RX�VXEVWLWXWLYDV�H�GHYHUmR�VHU�DFRPSDQKDGDV�GH�MXVWLILFDomR�VXFLQWD�������
)LQGR�R�SUD]R�GH�DSUHVHQWDomR�GH�HPHQGDV��R�5HODWRU�HPLWLUi�SDUHFHU� QR�SUD]R�GH�

WULQWD� GLDV�� SRGHQGR� LQFOXLU� HPHQGDV� GH� VXD� LQLFLDWLYD� RX� RSWDU� SHOD� DSUHVHQWDomR� GH�
VXEVWLWXWLYR��HQYLDUi�FySLD�LQWHJUDO�GRV�DXWRV��HP�PHLR�GLJLWDO��DRV�GHPDLV�&RQVHOKHLURV��H�VROLFLWDUi�
D�LQFOXVmR�GR�IHLWR�QD�SDXWD�GH�MXOJDPHQWR��

�����(P�FDVRV�GH�H[FHSFLRQDO�UHOHYkQFLD�H�XUJrQFLD��RV�SUD]RV�SRGHUmR�VHU�UHGX]LGRV�RX�
VXSULPLGRV�SHOR�3OHQiULR��

$UW�������$V�SURSRVLo}HV�TXH�YHUVHP�VREUH�PDWpULD�GH�FRQWH~GR� LGrQWLFR�RX�FRUUHODWR�
VHUmR�DSHQVDGDV��

$UW�� �����2� 3OHQiULR� YRWDUi� HP� SULPHLUR� OXJDU� D� SURSRVWD� GR�5HODWRU�� UHVVDOYDGRV� RV�
GHVWDTXHV�GHOD�UHTXHULGRV�H�DV�HPHQGDV��TXH�VHUmR�YRWDGRV�HP�VHSDUDGR��

3DUiJUDIR�~QLFR��$�SURSRVLomR�FRQVLGHUDU�VH�i�DSURYDGD�VH�REWLYHU�R�YRWR�IDYRUiYHO�GD�
PDLRULD�DEVROXWD�GR�3OHQiULR�H�VHUi�SXEOLFDGD�QR�'LiULR�(OHWU{QLFR�GR�&RQVHOKR���5HGDomR�GDGD
SHOD�(PHQGD�5HJLPHQWDO�Q�����GH����GH�RXWXEUR�GH�������FRP�YLJrQFLD�D�SDUWLU�GH����GH�RXWXEUR
GH������

&$3Ì78/2�;9
'$�5(9,6®2�'(�'(&,6®2�'2�&216(/+2

$UW�������$�GHFLVmR�GH�PpULWR�GR�&RQVHOKR��WUDQVLWDGD�HP�MXOJDGR��SRGHUi�VHU�UHYLVWD�SHOR�
3OHQiULR�TXDQGR��

, ² VH�IXQGDU�HP�SURYD�IDOVD��
,, ² R�DXWRU�REWLYHU�GRFXPHQWR�GH�TXH�QmR�S{GH�ID]HU�XVR�RX�FXMD�H[LVWrQFLD�LJQRUDYD��

FDSD]��SRU�VL�Vy��GH�OKH�DVVHJXUDU�SURQXQFLDPHQWR�IDYRUiYHO��
,,, ² IXQGDGD�HP�HUUR�GH�IDWR��UHVXOWDQWH�GH�DWRV�RX�GH�GRFXPHQWRV�GR�IHLWR��
�� ���2� UHTXHULPHQWR� GH� UHYLVmR� VHUi� GLVWULEXtGR� D�&RQVHOKHLUR� GLYHUVR� GR�5HODWRU� GD�

GHFLVmR�DWDFDGD��
�� ��� 2� 5HODWRU� SRGHUi� GHWHUPLQDU� D� VXVSHQVmR� GD� H[HFXomR� GD� GHFLVmR�� HP� FDVR� GH�

FRPSURYDGR�ULVFR�GH�GDQR�JUDYH�H�GH�GLItFLO�UHSDUDomR��GHYHQGR�VXEPHWHU�D�GHFLVmR�DR�3OHQiULR�QD�
VHVVmR�VHJXLQWH��TXDQGR�WHUi�SUHIHUrQFLD�GH�MXOJDPHQWR��

�����+DYHUi�FRQH[mR�HQWUH�R�SURFHGLPHQWR�GH�UHYLVmR�H�R�SURFHGLPHQWR�GD�5HFODPDomR�
SDUD�3UHVHUYDomR�GD�&RPSHWrQFLD� H� GD�$XWRULGDGH�GDV�'HFLV}HV� GR�&RQVHOKR�TXH�� WUDPLWDQGR�
VLPXOWDQHDPHQWH�� YHUVDUHP� VREUH� D� PHVPD� GHFLVmR�� ILFDQGR� SUHYHQWR� R� 5HODWRU� DR� TXDO� IRU�
GLVWULEXtGR�R�SULPHLUR�GHOHV��

�����2�SUD]R�SDUD�UHTXHUHU�D�UHYLVmR�VHUi�GH�XP�DQR��D�FRQWDU�GR�WUkQVLWR�HP�MXOJDGR�
GD� GHFLVmR�� VDOYR� HP�PDWpULD� GLVFLSOLQDU�� FXMD� UHYLVmR� SRGHUi� VHU� UHTXHULGD� D� TXDOTXHU�

WHPSR��

7Ì78/2�9,
'26�5(&85626
&$3Ì78/2�,

'2�5(&8562�,17(512
$UW�������'DV�GHFLV}HV�PRQRFUiWLFDV�GR�3UHVLGHQWH�GR�&RQVHOKR��GR�&RUUHJHGRU�1DFLRQDO�

H�GR�5HODWRU�FDEHUi�UHFXUVR�DR�3OHQiULR��
3DUiJUDIR�~QLFR��6mR�UHFRUUtYHLV�DSHQDV�DV�GHFLV}HV�PRQRFUiWLFDV�GH�TXH PDQLIHVWDPHQWH�

UHVXOWH�RX�SRVVD�UHVXOWDU�UHVWULomR�GH�GLUHLWR�RX�SUHUURJDWLYD��GHWHUPLQDomR�GH�FRQGXWD�RX�DQXODomR�
GH�DWR�RX�GHFLVmR��



���

$UW�������2�UHFXUVR�LQWHUQR�VHUi�LQWHUSRVWR�QR�SUD]R�GH�FLQFR�GLDV�FRQWDGRV�GD�GDWD�GD�
FLrQFLD�GD�GHFLVmR�UHFRUULGD�SHOR LQWHUHVVDGR�H�VHUi�GLULJLGR�j�DXWRULGDGH�TXH�SUDWLFRX�R�DWR�DWDFDGR��
TXH�SRGHUi�UHFRQVLGHUi�OR��

�����2�5HODWRU�DEULUi�YLVWD�DR�UHFRUULGR�SDUD�TXH��TXHUHQGR��PDQLIHVWH�VH�QR�SUD]R�GH�
FLQFR�GLDV��

�����0DQWLGD�D�GHFLVmR��R�5HODWRU�DSUHVHQWDUi�R�SURFHVVR�SDUD�MXOJDPHQWR��RFDVLmR�HP�TXH�
SURIHULUi� VHX� YRWR�� VDOYR� QRV� FDVRV� GH� GHFLV}HV� GR� 3UHVLGHQWH� GR� &RQVHOKR� H� GR� &RUUHJHGRU�
1DFLRQDO��TXH�UHPHWHUmR�R�UHFXUVR�SDUD�GLVWULEXLomR�D�XP�5HODWRU��

�����3URYLGR�R�UHFXUVR��R�SURFHVVR�WHUi�VHJXLPHQWR��VH�IRU�R�FDVR��
$UW�������2�5HODWRU�SRGHUi�DWULEXLU�HIHLWR�VXVSHQVLYR�DR�UHFXUVR��DWp�GHFLVmR�GR�3OHQiULR��

&$3Ì78/2�,,
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$UW�������'DV�GHFLV}HV�GR�3OHQiULR�H�GR�5HODWRU�FDEHP�HPEDUJRV�GH�GHFODUDomR�TXDQGR�
KRXYHU�REVFXULGDGH��RPLVVmR��FRQWUDGLomR�RX�HUUR�PDWHULDO��

�����2V�HPEDUJRV�GH�GHFODUDomR�VHUmR�LQWHUSRVWRV�SHOD�SDUWH�LQWHUHVVDGD�SRU�HVFULWR��QR�
SUD]R�GH�FLQFR�GLDV��

�����2V�HPEDUJRV�GH�GHFODUDomR�GH�DFyUGmRV�VHUmR�VXEPHWLGRV��HP�PHVD��j�GHOLEHUDomR�
GR�3OHQiULR�SHOR�5HODWRU�RX�SHOR�VHX�5HGDWRU��FRQIRUPH�R�FDVR��

�����2V�HPEDUJRV�GH�GHFODUDomR�GH�GHFLVmR�GR�5HODWRU�VHUmR�GHFLGLGRV�PRQRFUDWLFDPHQWH��
�����2V�HPEDUJRV�GH�GHFODUDomR�QmR�SRVVXHP�HIHLWR�VXVSHQVLYR�H�LQWHUURPSHP�R�SUD]R�

SDUD�D�LQWHUSRVLomR�GH�UHFXUVR� �5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR�GH
�����

�� ��� ,QWHUSRVWRV� RV� HPEDUJRV� GH� GHFODUDomR�� D� HILFiFLD� GD� GHFLVmR� PRQRFUiWLFD� RX�
FROHJLDGD� SRGHUi� VHU� VXVSHQVD� SHOR� UHODWRU� VH� GHPRQVWUDGD� D� SUREDELOLGDGH� GH� SURYLPHQWR� GR�
UHFXUVR�RX��VHQGR�UHOHYDQWH�D�IXQGDPHQWDomR��VH�KRXYHU�ULVFR�GH�GDQR�JUDYH�RX�GH�GLItFLO�UHSDUDomR��
DWp�GHFLVmR�GR�3OHQiULR���5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q������GH���GH�PDLR GH������

�����9HULILFDQGR�R�5HODWRU�TXH�RV�HPEDUJRV�SRVVXHP�SRWHQFLDLV�HIHLWRV�LQIULQJHQWHV��
FXMR� DFROKLPHQWR�SRGHUi� UHVXOWDU� HP�PRGLILFDomR�GD�GHFLVmR� UHFRUULGD�� DEULUi�YLVWD� DR�

HPEDUJDGR� SDUD� TXH�� TXHUHQGR�� PDQLIHVWH�VH�� QR� SUD]R� GH� FLQFR� GLDV� �,QFOXtGR� SHOD� (PHQGD
5HJLPHQWDO�Q�����GH���GH�DJRVWR�GH������

/,952�,,,
'2�3/$1(-$0(172�(675$7e*,&2

$UW�� ����� 2� 3OHQiULR� SURPRYHUi� SHUPDQHQWHPHQWH� R� SODQHMDPHQWR� HVWUDWpJLFR� GR�
0LQLVWpULR�3~EOLFR�QDFLRQDO��TXH�FRQVLVWLUi�HP��

, ² GHILQLU�H�IL[DU��FRP�D�SDUWLFLSDomR�GRV�yUJmRV�GR�0LQLVWpULR�3~EOLFR��RV�SODQRV�GH�
PHWDV� H�RV�SURJUDPDV�GH� DYDOLDomR� LQVWLWXFLRQDO�GR�0LQLVWpULR�3~EOLFR�� YLVDQGR�DR� DXPHQWR�GD�
HILFLrQFLD�� j� UDFLRQDOL]DomR� H� j� SURGXWLYLGDGH�� SRGHQGR� VHU� RXYLGDV� DV� DVVRFLDo}HV�QDFLRQDLV� GH�
FODVVH��

,, ² SURGX]LU� GLDJQyVWLFRV�� HVWXGRV� H� DYDOLDomR� GH� JHVWmR� GRV� GLYHUVRV� UDPRV� GR�
0LQLVWpULR�3~EOLFR��YLVDQGR�j�VXD�PRGHUQL]DomR��GHVEXURFUDWL]DomR�H�HILFLrQFLD��

,,, ² GHWHUPLQDU�H�HVWLPXODU�R�GHVHQYROYLPHQWR�GH�SURJUDPDV�GH�DSHUIHLoRDPHQWR�GD�
JHVWmR�DGPLQLVWUDWLYD�H� ILQDQFHLUD�GRV�yUJmRV�GR�0LQLVWpULR�3~EOLFR��HVWDEHOHFHQGR�PHWDV�� ,9�²
FRRUGHQDU�D�LPSODQWDomR�GH�SROtWLFDV�LQVWLWXFLRQDLV��

$UW�������3DUD�D�GHILQLomR�GH�SODQRV�H�D H[HFXomR�GDV�PHWDV�IL[DGDV��R�&RQVHOKR�H[SHGLUi�
DWRV�UHJXODPHQWDUHV�H�UHFRPHQGDUi�SURYLGrQFLDV��

$UW�� ����� $V� GHOLEHUDo}HV� GR� 3OHQiULR� VREUH� PDWpULDV� UHODFLRQDGDV� DR� SODQHMDPHQWR�
RFRUUHUmR�PHGLDQWH�SURSRVWD�GD�&RPLVVmR�GH�3ODQHMDPHQWR�(VWUDWpJLFR��

3DUiJUDIR�~QLFR��2V�&RQVHOKHLURV��RV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�H�DV�DVVRFLDo}HV�
UHSUHVHQWDWLYDV�GH�PHPEURV�H�VHUYLGRUHV�GR�0LQLVWpULR�3~EOLFR�SRGHUmR�SURYRFDU�D�&RPLVVmR�GH�
3ODQHMDPHQWR� (VWUDWpJLFR�� DSUHVHQWDQGR� VXJHVW}HV� GH� SURYLGrQFLDV� DUWLFXODGDV� H� SROtWLFDV�
LQVWLWXFLRQDLV�TXH��XPD�YH]�VLVWHPDWL]DGDV��VHUmR�VXEPHWLGDV�j�GHOLEHUDomR�GR�3OHQiULR��



���

$UW�������$�&RPLVVmR�GH�3ODQHMDPHQWR�(VWUDWpJLFR�HODERUDUi��QR�PrV�GH�GH]HPEUR�GH�
FDGD� H[HUFtFLR�� SURSRVWD� GH� UHODWyULR� DQXDO�� GH� FXMR� WHRU� WRPDUmR� FRQKHFLPHQWR� WRGRV� RV�
&RQVHOKHLURV��9LGH�DUW������������GD�5HVROXomR�Q������GH����GH�MXOKR�GH�����

�����2V�&RQVHOKHLURV�SRGHUmR�RIHUHFHU�HPHQGDV�j�SURSRVWD�GH�UHODWyULR��DWp�R�GLD����GH�
MDQHLUR�GR�DQR�VXEVHTXHQWH��

�����$�SURSRVWD�GH�UHODWyULR�H�DV�HPHQGDV�DSUHVHQWDGDV��DFROKLGDV�RX�QmR�SHOD�&RPLVVmR��
VHUmR�VXEPHWLGDV�DR�3OHQiULR��TXH�GDUi�D�UHGDomR�ILQDO�DR�UHODWyULR�DQXDO��

$UW�� ����� $Wp� ��� GH� MDQHLUR� GH� FDGD� DQR�� R� &RQVHOKR� HQFDPLQKDUi� DR� 3UHVLGHQWH� GD�
5HS~EOLFD� UHODWyULR�GH� VXDV� DWLYLGDGHV�QR�H[HUFtFLR� DQWHULRU� H�RIHUHFHUi� DV�SURSRVWDV�TXH� MXOJDU�
QHFHVViULDV�DR�DSULPRUDPHQWR�GR�0LQLVWpULR�3~EOLFR��SDUD�TXH�VHMDP�LQFRUSRUDGRV�j�PHQVDJHP�H�
DR�SODQR�GH�JRYHUQR�D�VHUHP�UHPHWLGRV�DR�&RQJUHVVR�1DFLRQDO��SRU�RFDVLmR�GD�DEHUWXUD�GD�VHVVmR�
OHJLVODWLYD��QRV�WHUPRV�GR�DUWLJR�����;,��GD�&RQVWLWXLomR�)HGHUDO��

3DUiJUDIR�~QLFR��2�UHODWyULR�YHUVDUi�VREUH�DV�DWLYLGDGHV�GHVHQYROYLGDV�SHOR�&RQVHOKR�H�RV�
UHVXOWDGRV� REWLGRV�� EHP� FRPR� DV� PHGLGDV� H� SURYLGrQFLDV� TXH� MXOJDU� QHFHVViULDV� SDUD� R�
GHVHQYROYLPHQWR�GR�0LQLVWpULR�3~EOLFR��SRGHQGR�EDVHDU�VH�QD�DYDOLDomR�GH�GHVHPSHQKR�GH�VHXV�
yUJmRV�H�PHPEURV��HP�GDGRV�HVWDWtVWLFRV�VREUH�FDGD�XP�GRV�VHXV�UDPRV�H�QD�GLVFULPLQDomR�GH�
GDGRV�TXDQWLWDWLYRV�VREUH�H[HFXomR�RUoDPHQWiULD��PRYLPHQWDomR�SURFHVVXDO�H�UHFXUVRV�KXPDQRV�
H�WHFQROyJLFRV��

/,952�,9
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$UW�������2V�H[SHGLHQWHV�SURWRFRODGRV�QD�6HFUHWDULD�DQWHV�GD�GDWD�GH�SXEOLFDomR�GHVWH�
5HJLPHQWR�H�TXH�QmR�DWHQGDP�DRV�UHTXLVLWRV�IRUPDLV�QHOH�HVWDEHOHFLGRV�VHUmR�SURFHVVDGRV�FRP�
IL[DomR�GR�SUD]R�GH�TXLQ]H�GLDV�SDUD�VXD�DGHTXDomR��VRE�SHQD�GH�LQGHIHULPHQWR�

$UW�� ����� 2� &RQVHOKR� SRGHUi� XWLOL]DU� IHUUDPHQWDV� GH� WHFQRORJLD� GD� LQIRUPDomR� QR�
SURFHVVDPHQWR�H�QR�MXOJDPHQWR�GRV�IHLWRV��QRV�WHUPRV�GH�UHVROXomR�HGLWDGD�HVSHFLILFDPHQWH�FRP�
HVVH�ILP��

�����$�UHVROXomR�PHQFLRQDGD�QR�FDSXW GLVFLSOLQDUi�R�SURFHVVR�HOHWU{QLFR�QR�kPELWR�GR�
&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��LQFOXVLYH�GLVSRQGR�VREUH�R�UHVSHFWLYR�VLVWHPD�HOHWU{QLFR�
GH�SURFHVVDPHQWR�GH� LQIRUPDo}HV�H�SUiWLFD�GH�DWRV�DGPLQLVWUDWLYRV�H�SURFHVVXDLV��,QFOXtGR�SHOD�
(PHQGD�5HJLPHQWDO�Q�����GH����GH�IHYHUHLUR�GH������

�� ��� $R� SURFHVVR� HOHWU{QLFR�� DSOLFDP�VH�� VXEVLGLDULDPHQWH�� DV� QRUPDV� GR� 5HJLPHQWR�
,QWHUQR���5HGDomR�GDGD�SHOD�(PHQGD�5HJLPHQWDO�Q�����GH����GH�RXWXEUR�GH������ FRP�YLJrQFLD D
SDUWLU�GH��� GH�RXWXEUR�GH������

$UW�� ����$�� $R� 'LiULR� (OHWU{QLFR� GR� &RQVHOKR� DSOLFDP�VH� DV� QRUPDV� FRQVWDQWHV� GD�
5HVROXomR�Q�������GH����GH�PDLR�GH�������H�� VXEVLGLDULDPHQWH��DV�GLVSRVLo}HV�GHVWH�5HJLPHQWR�
,QWHUQR� �,QFOXtGR�SHOD�(PHQGD�5HJLPHQWDO�Q�����GH����GH�RXWXEUR�GH������ FRP�YLJrQFLD�D SDUWLU�
GH����GH�RXWXEUR�GH������

$UW������%��1D�KLSyWHVH�GH�FRQIOLWR�HQWUH�D�5HVROXomR�Q�������GH����GH�PDLR�GH�������H�D�
UHVROXomR�GH�TXH�WUDWD�R�DUWLJR�����GHVWH�5HJLPHQWR��SUHYDOHFHUi�HVWD��TXDQGR�VH�WUDWDU�GH�SURFHVVR�
HOHWU{QLFR���,QFOXtGR�SHOD�(PHQGD�5HJLPHQWDO�Q�����GH����GH�RXWXEUR�GH������ FRP YLJrQFLD D�SDUWLU�
GH����GH�RXWXEUR�GH������

$UW�������2V�FDVRV�RPLVVRV�VHUmR�UHVROYLGRV�SHOR�3OHQiULR�RX��HP�FDVR�GH�XUJrQFLD��SHOR�
3UHVLGHQWH�GR�&RQVHOKR��DG�UHIHUHQGXP�GR�3OHQiULR��

$UW�������$RV�SURFHGLPHQWRV�SUHYLVWRV�QHVWH�5HJLPHQWR�DSOLFDP�VH�VXEVLGLDULDPHQWH��QR�
TXH�IRU�FDEtYHO��R�&yGLJR�GH�3URFHVVR�&LYLO��R�&yGLJR�GH�3URFHVVR�3HQDO�H�D�/HL�Q���������GH����GH�
MDQHLUR�GH�������

$UW�������)LFDP�UHYRJDGDV�D�5HVROXomR�Q������GH����GH�VHWHPEUR�GH�������H�VXDV�DOWHUDo}HV��
$UW�������(VWH�5HJLPHQWR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�')�����GH�PDUoR�GH�������
52%(572�0217(,52�*85*(/�6$1726�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



���



���

5(62/8d®2�1������'(����'(�0$5d2�'(������
'LVS}H� VREUH�D� DWXDomR�GR�0LQLVWpULR�3~EOLFR�QRV�
SURJUDPDV� HVSHFLDLV� GH� SURWHomR� D� YtWLPDV� H� D�
WHVWHPXQKDV�DPHDoDGDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�SUHYLVWD�QR�DUW������$��������LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�IXQGDPHQWR�QR�
DUW�����GR�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�SURIHULGD�QD����6HVVmR�
([WUDRUGLQiULD��UHDOL]DGD�HP����GH�PDUoR�GH������

&RQVLGHUDQGR� D� LPSRUWkQFLD� GRV� SURJUDPDV� HVSHFLDLV� GH� SURWHomR� D� YtWLPDV� H� D�
WHVWHPXQKDV�DPHDoDGDV��GLVFLSOLQDGRV�SHOD�/HL�Q���������GH����GH�MXOKR�GH�������FRPR�LQVWUXPHQWRV�
GH�SUHVHUYDomR�GRV�GLUHLWRV�IXQGDPHQWDLV�GRV�EHQHILFLiULRV�

&RQVLGHUDQGR�TXH�D�UHIHULGD�/HL�IRL�DOWHUDGD�SHOD�/HL�Q����������GH���GH�VHWHPEUR�GH�������
HVWDEHOHFHQGR� SULRULGDGH� SDUD� D� WUDPLWDomR� GR� LQTXpULWR� H� GR� SURFHVVR� FULPLQDO� HP� TXH� ILJXUH�
LQGLFLDGR��DFXVDGR��YtWLPD�RX�UpX�FRODERUDGRUHV��YtWLPD�RX�WHVWHPXQKD�SURWHJLGDV�SHORV�SURJUDPDV�
GH�SURWHomR��DOpP�GH�SUHYHU�D�DQWHFLSDomR�GH�GHSRLPHQWRV�GHVVDV�SHVVRDV��

&RQVLGHUDQGR� TXH� D� UHIHULGD� PRGLILFDomR� OHJLVODWLYD� LPS}H� VLJQLILFDWLYRV� GHVDILRV� j�
DWXDomR� GR� 0LQLVWpULR� 3~EOLFR� EUDVLOHLUR�� LQVWLWXLomR� j� TXDO� FRPSHWH� ]HODU� SHOD� HIHWLYD�
LPSOHPHQWDomR�GDTXHOHV�GLVSRVLWLYRV�OHJDLV��

&RQVLGHUDQGR� D� LPSRUWkQFLD� GD� XQLIRUPL]DomR� GRV� SURFHGLPHQWRV� DGRWDGRV� SHOR�
0LQLVWpULR� 3~EOLFR� EUDVLOHLUR� HP� UHODomR� DRV� PHQFLRQDGRV� SURJUDPDV�� D� VHU� SURPRYLGD� SHOR�
&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��QR�H[HUFtFLR�SOHQR�GH�VXDV�FRPSHWrQFLDV�FRQVWLWXFLRQDLV�

&RQVLGHUDQGR��SRU�ILP��D�SRVVLELOLGDGH�GH�VLJQLILFDWLYR�DSULPRUDPHQWR�GD�DWLYLGDGH�GR�
0LQLVWpULR� 3~EOLFR� EUDVLOHLUR� FRP� D� YDORUL]DomR GH� H[SHULrQFLDV� TXH� FRQILUDP� HIHWLYLGDGH� j�
OHJLVODomR�GH�SURWHomR�D�YtWLPDV�H�D�WHVWHPXQKDV�DPHDoDGDV��5(62/9(�

$UW�����$�LQGLFDomR�SDUD�FRPSRU�FRQVHOKR�GHOLEHUDWLYR�GH�SURJUDPD�HVSHFLDO�GH
SURWHomR�D�YtWLPDV�H�D�WHVWHPXQKDV�DPHDoDGDV�UHFDLUi�SUHIHUHQFLDOPHQWH�VREUH�PHPEUR�

GR�0LQLVWpULR�3~EOLFR�FRP�DWULEXLomR�QDV�iUHDV�GH�FRQWUROH�H[WHUQR�GD�DWLYLGDGH�SROLFLDO��GH�GLUHLWRV�
KXPDQRV�RX�FULPLQDO�

�����(P�UD]mR�GR�GLVSRVWR�QR�DUW�����GD�/HL�Q���������GH����GH�MXOKR�GH�������R�PHPEUR�
GR�0LQLVWpULR�3~EOLFR�TXH�FRPSXVHU�R�FRQVHOKR�GHOLEHUDWLYR�GH�SURJUDPD�HVSHFLDO�GH�SURWHomR�D�
YtWLPDV� H� D� WHVWHPXQKDV� DPHDoDGDV� WHUi� VXDV� DWLYLGDGHV� RUGLQiULDV� UHGLPHQVLRQDGDV�� TXDQGR�
QHFHVViULR�H�SRVVtYHO�HP�IDFH�GD�ORWDomR�GH�PHPEURV�QD�XQLGDGH��GH�PRGR�D�FRPSDWLELOL]i�ODV�FRP�
DV�WDUHIDV�H�DWULEXLo}HV�DVVXPLGDV�MXQWR�DR�UHIHULGR�SURJUDPD�

�����2�DWR�GH� LQGLFDomR� IL[DUi�R�SUD]R�GR�PDQGDWR��REVHUYDGD� D� OHJLVODomR�HVSHFtILFD��
GHYHQGR�QRYD�LQGLFDomR�UHFDLU�SUHIHUHQFLDOPHQWH�VREUH�RXWUR�PHPEUR�

$UW�����$�ILVFDOL]DomR�GD�DSOLFDomR�GRV�UHFXUVRV�S~EOLFRV�GHVWLQDGRV�D�SURJUDPDV�HVSHFLDLV�
GH� SURWHomR� D� YtWLPDV� H� D� WHVWHPXQKDV� DPHDoDGDV� LQFXPELUi� SUHIHUHQFLDOPHQWH� D� RItFLR�
HVSHFLDOL]DGR�� TXH� PDQWHUi� FRQWDWR� H� LQWHUFkPELR� FRP� R� PHPEUR� TXH� FRPSXVHU� R� FRQVHOKR�
GHOLEHUDWLYR�GR�SURJUDPD��REVHUYDGRV R�VLJLOR�OHJDO�H�DV�HVSHFLILFLGDGHV�H�ILQDOLGDGHV�GDV�SROtWLFDV�
GH�SURWHomR��

3DUiJUDIR�~QLFR��2�0LQLVWpULR�3~EOLFR�SRGHUi�HVWDEHOHFHU�DFRUGRV�GH�FRRSHUDomR�FRP�RV�
FRQVHOKRV� GHOLEHUDWLYRV�� SRU� LQWHUPpGLR� GR� yUJmR� FRPSHWHQWH�� SDUD� DSULPRUDPHQWR� H�
DFRPSDQKDPHQWR�GD�HILFLrQFLD�GRV�SURJUDPDV�

$UW�� ��� $V� XQLGDGHV� GR� 0LQLVWpULR� 3~EOLFR� SURPRYHUmR� SHULRGLFDPHQWH� FXUVRV� GH�
SUHSDUDomR� H� DSHUIHLoRDPHQWR� FRP� FRQWH~GRV� UHODFLRQDGRV� D� DVSHFWRV� QRUPDWLYRV� H�
SURFHGLPHQWRV�SUiWLFRV�UHODWLYRV�DRV�SURJUDPDV�HVSHFLDLV�GH�SURWHomR�D�YtWLPDV�H�D�WHVWHPXQKDV�
DPHDoDGDV�

3DUiJUDIR�~QLFR��1RV�FXUVRV�GH�IRUPDomR�GHVWLQDGRV�DRV�PHPEURV�UHFpP�LQJUHVVDGRV�QD�
FDUUHLUD�RX�HP�SURFHVVR�GH�YLWDOLFLDPHQWR��VHUi�REULJDWyULD�D�RIHUWD�GH�GLVFLSOLQD�FRP�RV�FRQWH~GRV�
PHQFLRQDGRV�QR�FDSXW�GHVWH�DUWLJR�

$UW�����&DEH�DR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�TXH�WHQKD�VROLFLWDGR�R�LQJUHVVR�GH�YtWLPD�
RX�GH�WHVWHPXQKD�DPHDoDGD�HP�SURJUDPD�GH�SURWHomR�RX�TXH�HVWHMD�DWXDQGR�QD�FDXVD�SUHVWDU��SRU�



���

VROLFLWDomR� GR� FRQVHOKR� GHOLEHUDWLYR� GR� UHVSHFWLYR� SURJUDPD�RX� GD� HTXLSH� WpFQLFD� UHVSRQViYHO��
LQIRUPDo}HV� VREUH� R� DQGDPHQWR� GDV� LQYHVWLJDo}HV� RX� GR� SURFHVVR� SHQDO� QR� WRFDQWH� j� SHVVRD�
DVVLVWLGD�

3DUiJUDIR�~QLFR��'R�PHVPR�PRGR��R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�SRGHUi�VROLFLWDU
DR� FRQVHOKR� GHOLEHUDWLYR� LQIRUPDo}HV� TXH� SRVVDP� DIHWDU� LQYHVWLJDomR� RX� SURFHVVR�

FULPLQDO�HP�FXUVR��UHVSHLWDGR�R�VLJLOR�QHFHVViULR�j�SUHVHUYDomR�GD�LQWHJULGDGH�GR�DVVLVWLGR�
$UW�����7HUmR�SULRULGDGH�QD�WUDPLWDomR�R�LQTXpULWR�H�R�SURFHVVR�FULPLQDO�HP�TXH�ILJXUH�

LQGLFLDGR��DFXVDGR��YtWLPD�RX�UpX�FRODERUDGRUHV��YtWLPD�RX�WHVWHPXQKD�SURWHJLGDV�SHORV�SURJUDPDV�
GH�TXH�WUDWD�HVWD�5HVROXomR��QD�IRUPD�GR�GLVSRVWR�QR�FDSXW�GR�DUW�����$�GD�/HL�Q���������GH����GH�
MXOKR�GH�������FDEHQGR�DR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�FXPSULU�ULJRURVDPHQWH�WRGRV�RV�SUD]RV�
SURFHVVXDLV�SUHYLVWRV�HP�OHL��VH�QmR�IRU�SRVVtYHO�DQWHFLSi�ORV�

�����$�SULRULGDGH�GH�TXH�WUDWD�R�FDSXW�GHVWH�DUWLJR�DEUDQJH�RV�SURFHVVRV�GH�FRPSHWrQFLD�
RULJLQiULD��DV�FDUWDV�SUHFDWyULDV�H�URJDWyULDV��DVVLP�FRPR�RV�LQFLGHQWHV�SURFHVVXDLV�H�RV�UHFXUVRV�
SRUYHQWXUD�LQWHUSRVWRV�

�����2�0LQLVWpULR�3~EOLFR�]HODUi�DLQGD�SHOD�FHOHULGDGH�GRV�GHPDLV�IHLWRV�FULPLQDLV�RX�QmR�
FULPLQDLV�GH�LQWHUHVVH�GD�SHVVRD�SURWHJLGD�H�TXH�SRVVDP�LQWHUIHULU�QD�HIHWLYLGDGH�GR�SURJUDPD�RX�
QD�TXDOLGDGH�GD�SURWHomR�GR�DVVLVWLGR�

$UW�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR�UHTXHUHUi��QRV�WHUPRV�GR�DUW�������,��GR�&yGLJR�
GH�3URFHVVR�3HQDO�� D� SURGXomR� DQWHFLSDGD�GD�SURYD� WHVWHPXQKDO� H� GH�RXWUDV� TXH�GHPDQGHP�D�
SDUWLFLSDomR�GD�SHVVRD�DVVLVWLGD��&RQVLGHUDQGR�RV�HOHYDGRV�ULVFRV�j�VXD�LQWHJULGDGH�ItVLFD��VDOYR�QR�
FDVR�GH�LPSRVVLELOLGDGH�PDWHULDO�RX�GH�LQFRQYHQLrQFLD�SDUD�D�LQYHVWLJDomR�RX�LQVWUXomR�SURFHVVXDO��
GHYLGDPHQWH�MXVWLILFDGDV�

3DUiJUDIR�~QLFR��2�0LQLVWpULR�3~EOLFR�]HODUi�SHOR�FXPSULPHQWR�GR�DUW�����$�GD�/HL�Q��
�������GH����GH�MXOKR�GH�������FDEHQGR�OKH�UHTXHUHU�D�DQWHFLSDomR�GR�GHSRLPHQWR�

$UW�� ��� 1R� FDVR� GH� SURPRomR�� UHPRomR�� SHUPXWD� H� GHPDLV� IRUPDV� GH� SURYLPHQWR�
GHULYDGR�� R�PHPEUR� GR�0LQLVWpULR�3~EOLFR� TXH� WLYHU� VRE� VXD� UHVSRQVDELOLGDGH� LQYHVWLJDomR� RX�
SURFHVVR�SHQDO�FRP�SHVVRD�DVVLVWLGD�SRU�SURJUDPD�GH�TXH� WUDWD�HVWD�5HVROXomR�GHYHUi�HODERUDU�
UHODWyULR� FLUFXQVWDQFLDGR� DQWHV� GH� GHL[DU� D� XQLGDGH� GH� ORWDomR�� FRPR� IRUPD� GH� IDFLOLWDU� D�
FRPSUHHQVmR�GR�FDVR�SRU�DTXHOH�TXH�SDVVDUi�D�DWXDU�QRV�DOXGLGRV�SURFHGLPHQWRV�

3DUiJUDIR�~QLFR��$�REULJDomR�GH�TXH�WUDWD�R�FDSXW�GHVWH�DUWLJR�WDPEpP�DEUDQJH�RV�SHGLGRV�
GH�LQJUHVVR�GH�YtWLPDV�H�WHVWHPXQKDV�HQGHUHoDGRV�SHOR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�DR�SURJUDPD�
H�DLQGD�SHQGHQWHV�GH�GHOLEHUDomR�SHOR�VHX�&RQVHOKR��

$UW�����2�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�GLYXOJDUi��HP�VHX�VtWLR�HOHWU{QLFR��
LQIRUPDo}HV�VLPSOLILFDGDV�VREUH�RV�SURJUDPDV�HVSHFLDLV�H�RV�SURFHGLPHQWRV�UHODWLYRV�j�/HL�Q���������
GH����GH�MXOKR�GH������

3DUiJUDIR�~QLFR��5HFRPHQGD�VH�jV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�TXH�GLYXOJXHP�QRV�
UHVSHFWLYRV� VtWLRV� HOHWU{QLFRV� DV LQIRUPDo}HV� GH� TXH� WUDWD� HVWH� DUWLJR� H� DV� HVSHFLILFLGDGHV� GRV�
SURJUDPDV�ORFDLV�

$UW�����$V�GLVSRVLo}HV�GHVWD�5HVROXomR�WDPEpP�VH�DSOLFDP��QR�TXH�FRXEHU��DR�6HUYLoR�GH�
3URWHomR� DR� 'HSRHQWH� (VSHFLDO� �63'(��� PDQWLGR� SHOD� 3ROtFLD� )HGHUDO�� H� RXWURV� SURJUDPDV�
FRQJrQHUHV�

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GD�VXD�SXEOLFDomR�

%UDVtOLD�����GH�PDUoR�GH������
52%(572�0217(,52�*85*(/�6$1726�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�0$,2�'(������
'LVS}H�VREUH�D�FULDomR�GR�´35È0,2�&103µ�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��SDUiJUDIR�����LQFLVR�,,��GD�&RQVWLWXLomR�)HGHUDO��H�SHOR�
DUWLJR����GR�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�SURIHULGD�QD����6HVVmR�
2UGLQiULD��UHDOL]DGD�HP����GH�PDLR�GH������

&RQVLGHUDQGR�TXH�R�3ODQHMDPHQWR�(VWUDWpJLFR�1DFLRQDO�IRL�HODERUDGR�HP�SDUFHULD�FRP�
WRGDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��YLVDQGR�GHVHQYROYHU�Do}HV�LQWHJUDGDV�TXH�XQDP�R�
0LQLVWpULR�3~EOLFR�EUDVLOHLUR�QD�IRUPXODomR�H�H[HFXomR�GH�HVWUDWpJLDV�FRPXQV�

&RQVLGHUDQGR�D�FULDomR�GR�%DQFR�1DFLRQDO�GH�3URMHWRV��D�ILP GH�TXH�VHMDP�SXEOLFDGRV�H�
FRPSDUWLOKDGRV�SURMHWRV�H�SURJUDPDV�LPSOHPHQWDGRV�FRP�VXFHVVR�SHODV�XQLGDGHV�GR 0LQLVWpULR�
3~EOLFR��

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�HVWLPXODU��UHFRQKHFHU�H�SUHPLDU�RV�SURJUDPDV�H�SURMHWRV�
GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�TXH�PDLV�VH�GHVWDFDUDP�QD�EXVFD�GD�FRQFUHWL]DomR�GR�3ODQHMDPHQWR�
(VWUDWpJLFR�1DFLRQDO��5(62/9(�HGLWDU�D�VHJXLQWH�5HVROXomR�

$UW�����,QVWLWXLU�R�35È0,2�&103�SDUD�SUHPLDU�RV�SURJUDPDV�H�SURMHWRV�GR�0LQLVWpULR�
3~EOLFR� EUDVLOHLUR� TXH� PDLV� VH� GHVWDFDUDP� QD� FRQFUHWL]DomR H� DOLQKDPHQWR� GR� 3ODQHMDPHQWR�
(VWUDWpJLFR�1DFLRQDO�

$UW�����2�35È0,2�&103�FRQWHPSODUi�RV�PHOKRUHV�WUDEDOKRV�SURGX]LGRV�SRU�PHPEURV�
H� VHUYLGRUHV� GH� WRGRV� RV� UDPRV� GR� 0LQLVWpULR� 3~EOLFR� EUDVLOHLUR� HP� FDGD� XPD� GDV� VHJXLQWHV�
FDWHJRULDV�

,� 'HIHVD�GRV�'LUHLWRV�)XQGDPHQWDLV�
,,� 7UDQVIRUPDomR�6RFLDO�
,,,� ,QGXomR�GH�3ROtWLFDV�3~EOLFDV�
,9� 'LPLQXLomR�GD�&ULPLQDOLGDGH�H�GD�&RUUXSomR�
9� 5HGXomR�GH�&ULPLQDOLGDGH���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH MXQKR�

GH������
9,� 8QLGDGH�H�(ILFLrQFLD�GD�$WXDomR�,QVWLWXFLRQDO�H�2SHUDFLRQDO�
9,,� 5HGXomR�GH�&RUUXSomR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MXQKR�GH

�����
9,,,� &RPXQLFDomR�H�5HODFLRQDPHQWR�
,;� 8QLGDGH�H�(ILFLrQFLD�GD�$WXDomR�,QVWLWXFLRQDO�H�2SHUDFLRQDO���5HGDomR�GDGD�SHOD�

5HVROXomR�Q�������GH����GH�MXQKR�GH������
;� 3URILVVLRQDOL]DomR�GD�*HVWmR�
;,� &RPXQLFDomR�H�5HODFLRQDPHQWR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�

MXQKR�GH������
;,,� 3URILVVLRQDOL]DomR�GH�*HVWmR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MXQKR�

GH������
;,,,� 7HFQRORJLD�GD� ,QIRUPDomR�� �,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH� MXQKR�GH�

�����
$UW�����$�SUHPLDomR�VHUi�DQXDO�H�WHUi�D�HVWUXWXUD�RUJDQL]DFLRQDO�FRPSRVWD�SHORV�VHJXLQWHV�

yUJmRV��&RQVHOKR�*HVWRU��&RPLVVmR�-XOJDGRUD�H�6HFUHWDULD�([HFXWLYD�
$UW�����2V�FULWpULRV��DV�UHJUDV�H�D�FRPSRVLomR�GD�&RPLVVmR�-XOJDGRUD�SDUD�D�FRQFHVVmR�GR�

35È0,2�&103� VHUmR� SUHYLVWRV� SRU� 5HJXODPHQWR� DSURYDGR� SHOD� &RPLVVmR� GH� 3ODQHMDPHQWR�
(VWUDWpJLFR��DG�UHIHUHQGXP�GR�3OHQiULR�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�PDLR�GH������
52%(572�0217(,52�*85*(/�6$1726�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������'(����'(�0$,2�'(��������

'LVS}H� VREUH� DV� DWULEXLo}HV� GDV� RXYLGRULDV� GRV�
0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV� H� GD�8QLmR� H� Gi�
RXWUDV�SURYLGrQFLDV��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD�H�QR�DUWLJR����
GR�VHX�5HJLPHQWR�,QWHUQR��H�SHOR�DUWLJR����GR�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�
3OHQiULD�SURIHULGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�HP����GH�PDLR�GH�������

&RQVLGHUDQGR�D�5HFRPHQGDomR�Q������GH���GH�PDUoR�GH�������TXH�GLVS}H�VREUH�D�FULDomR�
GH�RXYLGRULDV�GRV�0LQLVWpULRV�3~EOLFRV�GD�8QLmR�H�GRV�(VWDGRV�SRU�PHLR�GD�DSUHVHQWDomR�GR�GHYLGR�
SURMHWR�GH�OHL��GH�DFRUGR�FRP�R�TXH�HVWDEHOHFH�R�DUW������$�������GD�&5��

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� UHJXODPHQWDU� DV� DWULEXLo}HV� H� SURFHGLPHQWRV� GDV�
2XYLGRULDV�Mi�H[LVWHQWHV�QRV�0LQLVWpULRV�3~EOLFRV��

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� LQWHJUDomR� GDV� 2XYLGRULDV� 0LQLVWHULDLV� SDUD� WURFD� GH�
LQIRUPDo}HV�QHFHVViULDV� DR� DWHQGLPHQWR�GDV� GHPDQGDV� GRV� XVXiULRV� H� DR� DSHUIHLoRDPHQWR�GRV�
VHUYLoRV�SUHVWDGRV�SHOR�0LQLVWpULR�3~EOLFR��5(62/9(��

$UW�����(VWD�5HVROXomR�UHJXODPHQWD�DV�DWULEXLo}HV�GDV�RXYLGRULDV�GR�0LQLVWpULR�
3~EOLFR�EUDVLOHLUR� �5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�QRYHPEUR�GH������
$UW�� ��� $V� 2XYLGRULDV� GR� 0LQLVWpULR� 3~EOLFR� UHSUHVHQWDP� XP� FDQDO� GLUHWR� H�

GHVEXURFUDWL]DGR�GRV�FLGDGmRV��VHUYLGRUHV�H�PHPEURV�FRP�D� LQVWLWXLomR��FRP�R�REMHWLYR�GH�GDU�
HIHWLYLGDGH��PDQWHU�H�DSULPRUDU�XP�SDGUmR�GH�H[FHOrQFLD�QRV�VHUYLoRV�H�DWLYLGDGHV�S~EOLFRV��

$UW�� ��� $� IXQomR� GH� 2XYLGRU� GR� 0LQLVWpULR� 3~EOLFR� VHUi� H[HUFLGD� SRU� PHPEUR� HP�
DWLYLGDGH� H� FRP� PDLV� GH� ��� DQRV� GH� HIHWLYR� H[HUFtFLR�� SUHIHUHQFLDOPHQWH� HP� FDUiWHU� GH�
H[FOXVLYLGDGH��GH�DFRUGR�FRP�R�GLVSRVWR�QRV�UHJXODPHQWRV�H� OHLV�HP�YLJRU�� �5HGDomR�GDGD�SHOD
5HVROXomR�Q�������GH���GH�GH]HPEUR�GH������

�� ���2�2XYLGRU� GR�0LQLVWpULR� 3~EOLFR� VHUi� HOHLWR� SHOR� yUJmR� FROHJLDGR� SUySULR�� SDUD�
PDQGDWR�GH���DQRV��DGPLWLGD�XPD�UHFRQGXomR��DSOLFDQGR�VH��QR�TXH�FRXEHU��DV�QRUPDV�SHUWLQHQWHV�
j�HOHLomR�GR�&RUUHJHGRU�*HUDO�GR�0LQLVWpULR�3~EOLFR��

�����2�2XYLGRU�GR�0LQLVWpULR�3~EOLFR�VHUi�VXEVWLWXtGR�HP�VXDV�IDOWDV�H� LPSHGLPHQWRV�
SHOR� 2XYLGRU� GR� 0LQLVWpULR� 3~EOLFR� 6XEVWLWXWR�� GHVLJQDGR� SHOR� &RQVHOKR� 6XSHULRU� RX� yUJmR�
HTXLYDOHQWH��

$UW������&RPSHWH�jV�2XYLGRULDV�GR�0LQLVWpULR�3~EOLFR��
, � UHFHEHU�UHFODPDo}HV�H�UHSUHVHQWDo}HV�GH�TXDOTXHU�LQWHUHVVDGR�FRQWUD�PHPEURV�RX�

yUJmRV� GR� 0LQLVWpULR� 3~EOLFR�� LQFOXVLYH� FRQWUD� VHXV� VHUYLoRV� DX[LOLDUHV�� SRGHQGR� UHSUHVHQWDU�
GLUHWDPHQWH�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��QR�TXH�FRXEHU��QRV�WHUPRV�GR�DUW������
$�������GD�&RQVWLWXLomR�)HGHUDO���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�QRYHPEUR GH������

,, � UHFHEHU� HORJLRV�� FUtWLFDV�� UHSUHVHQWDo}HV�� UHFODPDo}HV�� SHGLGRV� GH� LQIRUPDo}HV��
VXJHVW}HV� H� RXWURV� H[SHGLHQWHV� GH� TXDOTXHU� QDWXUH]D� TXH� OKHV� VHMDP� HQFDPLQKDGRV� DFHUFD� GRV�
VHUYLoRV�H�GDV�DWLYLGDGHV�GHVHQYROYLGDV�SHOR�0LQLVWpULR�3~EOLFR��FRPXQLFDQGR�DR� LQWHUHVVDGR�DV�
SURYLGrQFLDV�DGRWDGDV���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�QRYHPEUR�GH������

,,, � SURPRYHU� DUWLFXODomR� H� SDUFHULDV� FRP�RXWURV� RUJDQLVPRV� S~EOLFRV� H� SULYDGRV��
YLVDQGR�DR�DWHQGLPHQWR�GDV�GHPDQGDV�UHFHELGDV�H�DSHUIHLoRDPHQWR�GRV�VHUYLoRV�SUHVWDGRV�

�5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�QRYHPEUR�GH������
,9 � VXJHULU�DRV�yUJmRV�GD�$GPLQLVWUDomR�6XSHULRU�GR�0LQLVWpULR�3~EOLFR�H�DR�&RQVHOKR

1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�D�DGRomR�GH�PHGLGDV�DGPLQLVWUDWLYDV�WHQGHQWHV�DR�DSHUIHLoRDPHQWR�
GDV�DWLYLGDGHV�GHVHQYROYLGDV��FRP�EDVH�HP�LQIRUPDo}HV��VXJHVW}HV��UHFODPDo}HV��UHSUHVHQWDo}HV��
FUtWLFDV��HORJLRV�H�RXWURV�H[SHGLHQWHV�GH�TXDOTXHU�QDWXUH]D���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������
GH����GH�QRYHPEUR�GH������

�� 9LGH�5HVROXomR�Q������GH����GH�GH]HPEUR�GH�����



���

9 � HQFDPLQKDU�� VH� SHUWLQHQWH�� jV� LQVWLWXLo}HV� FRPSHWHQWHV� HORJLRV�� FUtWLFDV��
UHSUHVHQWDo}HV��UHFODPDo}HV��SHGLGRV�GH�LQIRUPDo}HV�H�VXJHVW}HV�TXH�OKHV�VHMDP�GLULJLGRV�DFHUFD�
GRV� VHUYLoRV� H� GDV� DWLYLGDGHV� GHVHPSHQKDGDV� SRU� LQVWLWXLo}HV� DOKHLDV� DR� 0LQLVWpULR� 3~EOLFR��
�5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�QRYHPEUR�GH������

9, ² DSUHVHQWDU� H� GDU� SXEOLFLGDGH� DRV� GDGRV� HVWDWtVWLFRV� DFHUFD� GDV� PDQLIHVWDo}HV�
UHFHELGDV�H�GDV�SURYLGrQFLDV�DGRWDGDV���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH QRYHPEUR�
GH������

9,, ² HQFDPLQKDU� UHODWyULR� HVWDWtVWLFR� WULPHVWUDO� H� DQDOtWLFR� VHPHVWUDO� GDV� DWLYLGDGHV�
GHVHQYROYLGDV� SHOD� RXYLGRULD� DRV� UHVSHFWLYRV� yUJmRV� FROHJLDGRV� VXSHULRUHV�� &RUUHJHGRULD� H�
3URFXUDGRULD�*HUDO���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�QRYHPEUR�GH������

9,,,�² HQFDPLQKDU��SUHIHUHQFLDOPHQWH�SRU�PHLR�HOHWU{QLFR��UHODWyULR�HVWDWtVWLFR�WULPHVWUDO�
H�DQDOtWLFR�VHPHVWUDO�GDV�DWLYLGDGHV�GHVHQYROYLGDV�DR�&RQVHOKR�1DFLRQDO�GR�

0LQLVWpULR�3~EOLFR��FRP�RV�LQGLFDGRUHV�PtQLPRV�FRQVWDQWHV�QR�DQH[R�GHVWD�5HVROXomR�
�5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�QRYHPEUR�GH������ ,;�² GLYXOJDU�R�VHX�

SDSHO�LQVWLWXFLRQDO�j�VRFLHGDGH��
$UW�� ���� $� 2XYLGRULD� WHUi� HVWUXWXUD� PDWHULDO�� WHFQROyJLFD� H� GH� SHVVRDO� SHUPDQHQWH� H�

DGHTXDGD�DR�FXPSULPHQWR�GH�VXDV�ILQDOLGDGHV�H�VHUi�ORFDOL]DGD�HP�HVSDoR�ItVLFR�GH�IiFLO�DFHVVR�j�
SRSXODomR��

3DUiJUDIR�~QLFR��3RU�DWR�SUySULR�H�GH�DFRUGR�FRP�VXD�HVWUXWXUD��FDGD�RXYLGRULD�SRGHUi�
GHWHUPLQDU� VHXV� FULWpULRV� GH� DWHQGLPHQWR� SUHVHQFLDO� DR� FLGDGmR�� GDQGR� DPSOD� GLYXOJDomR� DR�
S~EOLFR���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�QRYHPEUR�GH������

$UW������$V�PDQLIHVWDo}HV�GLULJLGDV�j�2XYLGRULD�QmR�SRVVXHP�OLPLWDomR�WHPiWLFD�H�SRGHUmR�
VHU�IHLWDV�SHVVRDOPHQWH�RX�SRU�PHLR�GRV�FDQDLV�GH�FRPXQLFDomR�HOHWU{QLFRV��SRVWDLV��WHOHI{QLFRV�RX�
RXWURV�GH�TXDOTXHU�QDWXUH]D��

3DUiJUDIR� ~QLFR�� 'LDQWH� GR� SRGHU�GHYHU� GD� DGPLQLVWUDomR� S~EOLFD� HP� FRQWURODU� D�
OHJDOLGDGH�H�PRUDOLGDGH�GRV�VHXV�DWRV��DV� LQIRUPDo}HV�TXH��DSHVDU�GH�DQ{QLPDV�� LQWHUHVVDUHP�DR�
0LQLVWpULR� 3~EOLFR�� VHUmR� UHJLVWUDGDV� H� VHUi� GDGR� FRQKHFLPHQWR� DR� yUJmR� UHVSHFWLYR�� TXDQGR�
GRWDGDV�GH�SODXVLELOLGDGH��

$UW�� ��� 2V� yUJmRV� GR� 0LQLVWpULR� 3~EOLFR�� SRU� PHLR� GH� VHXV� PHPEURV� H� VHUYLGRUHV��
SUHVWDUmR��SULRULWDULDPHQWH�� DV� LQIRUPDo}HV� H�RV� HVFODUHFLPHQWRV� VROLFLWDGRV�SHOD�RXYLGRULD�SDUD�
DWHQGLPHQWR�GDV�GHPDQGDV�UHFHELGDV�QR�SUD]R�GH�DWp����GLDV���5HGDomR�GDGD�SHOD�5HVROXomR�Q�
�����GH����GH�QRYHPEUR�GH������

$UW�� ���� 2� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR�� SRU� DWR� SUySULR�� SURPRYHUi� D�
LQWHJUDomR�GH�WRGDV�DV�2XYLGRULDV�GR�0LQLVWpULR�3~EOLFR��YLVDQGR�D�LPSOHPHQWDomR�GH�XP�VLVWHPD�
QDFLRQDO�TXH�YLDELOL]H�D�REWHQomR�GH� LQIRUPDo}HV�QHFHVViULDV�DR�DWHQGLPHQWR�GDV�GHPDQGDV�GR�
0LQLVWpULR�3~EOLFR��

$UW������$SOLFDP�VH�DV�GLVSRVLo}HV�GD�SUHVHQWH�5HVROXomR�jV�2XYLGRULDV�GR�0LQLVWpULR�
3~EOLFR��VDOYR�VH�KRXYHU�GLVSRVLomR�OHJDO�HP�VHQWLGR�FRQWUiULR��

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��
&RQWpP�DQH[RV�QD�YHUVmR�RULJLQDO�

%UDVtOLD�����GH�PDLR�GH�������
52%(572�0217(,52�*85*(/�6$1726

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�
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5(62/8d®2�1�����'(����'(�0$,2�'(������
$OWHUD�D�5HVROXomR�Q������GH����GH�MXQKR�GH�������
TXH� GLVS}H� VREUH� D� DWXDomR� GRV� PHPEURV GR
0LQLVWpULR�3~EOLFR�QD�GHIHVD�GR�GLUHLWR�IXQGDPHQWDO�
j� FRQYLYrQFLD� IDPLOLDU� H� FRPXQLWiULD� GH� FULDQoDV� H�
DGROHVFHQWHV� HP� DFROKLPHQWR� H� Gi� RXWUDV�
SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�SUHYLVWD�QR�DUW������$� ������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�DUULPR�QRV�DUWLJRV�
����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��

&RQVLGHUDQGR�D�GHFLVmR�SOHQiULD�SURIHULGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�HP����GH�PDLR�
GH������QR�3URFHGLPHQWR�Q��������������������������EHP�FRPR�D�DSURYDomR�GR�WHPD�QD�UHXQLmR�
GR�&1&*�² &RQVHOKR�1DFLRQDO�GRV�&RUUHJHGRUHV�*HUDLV��RFRUULGD�HP���GH�PDLR�GR�FRUUHQWH�

&RQVLGHUDQGR� D� FRQWtQXD� PRGLILFDomR� GD� UHDOLGDGH� HP� TXH� LQVHULGRV� RV� VHUYLoRV� GH�
DFROKLPHQWR�LQVWLWXFLRQDO�H�SURJUDPDV�GH�DFROKLPHQWR IDPLOLDU�GH�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�
GH�QHJOLJrQFLD��YLROrQFLD�H�DEDQGRQR��D�LPSRU�FRQVWDQWHV�DGHTXDo}HV�GRV�SDUkPHWURV�GH�DYDOLDomR�
H�ILVFDOL]DomR�SHORV�PHPEURV�GR�0LQLVWpULR�3XEOLFR�

&RQVLGHUDQGR�R�GHVHQYROYLPHQWR�GH�VLVWHPD� LQIRUPDWL]DGR�QR�kPELWR�GHVWH�&RQVHOKR�
1DFLRQDO��D�SHUPLWLU�R�SUHHQFKLPHQWR�HOHWU{QLFR�H�D�UHPHVVD�DXWRPiWLFD�GRV�UHODWyULRV�GH�LQVSHomR�
DR� &103�� FRP� D� FRQVHTXHQWH� FULDomR� GH� EDQFR� GH� GDGRV� SDUD� R� DUPD]HQDPHQWR� H� R�
JHUHQFLDPHQWR�GH�LQIRUPDo}HV�VREUH�RV�UHVXOWDGRV�GDV�LQVSHo}HV��H

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� UDFLRQDOL]DomR� GDV� DWLYLGDGHV� GH� LQVSHomR�� GH� IRUPD� D�
JDUDQWLU� VXD� SOHQD� HIHWLYLGDGH�� VHP� SUHMXt]R� GDV� GHPDLV� DWLYLGDGHV� VRE� D� UHVSRQVDELOLGDGH� GRV�
PHPEURV�GR�0LQLVWpULR�3~EOLFR��5(62/9(�

$UW�����2�FDSXW GR�DUWLJR����GD�5HVROXomR�Q������GH����GH�MXQKR�GH������ SDVVD�D�YLJRUDU�
FRP�D�VHJXLQWH�UHGDomR�

$UW�� ��� 2� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� FRP� DWULEXLomR� HP� PDWpULD� GH� LQIkQFLD� H�
MXYHQWXGH�QmR�LQIUDFLRQDO�GHYH�LQVSHFLRQDU�SHVVRDOPHQWH�RV�VHUYLoRV�GH�DFROKLPHQWR�LQVWLWXFLRQDO�
H�SURJUDPDV�GH�DFROKLPHQWR�IDPLOLDU�VRE�VXD�UHVSRQVDELOLGDGH�

$UW�����2������GR�DUWLJR����GD�5HVROXomR�Q������GH����GH�MXQKR�GH������ SDVVD�D�YLJRUDU�
FRP D�VHJXLQWH�UHGDomR�

�����5HVVDOYDGD�D�QHFHVVLGDGH�GH�FRPSDUHFLPHQWR�GR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�DR�
VHUYLoR�RX�SURJUDPD�GH�DFROKLPHQWR�HP�SHUtRGR�LQIHULRU��H�FRQVLGHUDGRV�RV�tQGLFHV�SRSXODFLRQDLV�
RILFLDLV�GLYXOJDGRV�SHOR�,%*(��D�SHULRGLFLGDGH�GD�LQVSHomR�VHUi�

D� WULPHVWUDO�� SDUD� 0XQLFtSLRV� FRP� SRSXODomR� LJXDO� RX� LQIHULRU� D� �� PLOKmR� GH
KDELWDQWHV��DGRWDQGR�VH�RV�PHVHV�GH�PDUoR��MXQKR��VHWHPEUR�H�GH]HPEUR�

E� TXDGULPHVWUDO�SDUD�0XQLFtSLRV�FRP�SRSXODomR�VXSHULRU�D���PLOKmR�GH�KDELWDQWHV�H
LJXDO�RX�LQIHULRU�D���PLOK}HV�GH�KDELWDQWHV��DGRWDQGR�VH�RV�PHVHV�GH�PDUoR��MXOKR�H�QRYHPEUR�SDUD�
DV�YLVLWDV��H

F� VHPHVWUDO� SDUD� 0XQLFtSLRV� FRP� SRSXODomR� VXSHULRU� D� �� PLOK}HV� GH� KDELWDQWHV�
DGRWDQGR�VH�RV�PHVHV�GH�PDUoR�H�VHWHPEUR�SDUD�DV�YLVLWDV�

$UW�����2�DUWLJR����GD�5HVROXomR�Q������GH����GH�MXQKR�GH������ SDVVD�D�YLJRUDU�DFUHVFLGR�
GR�VHJXLQWH�����$�

�����$�(P�TXDLVTXHU�FDVRV�SUHYLVWRV�QR�SDUiJUDIR�DQWHULRU��D�LQVSHomR�D�VHU�UHDOL]DGD�QR�
PrV�GH�PDUoR��GHQRPLQDGD�´LQVSHomR�DQXDOµ��REVHUYDUi�FULWpULRV�GH�PDLRU�H[WHQVmR�QD�DYDOLDomR�
GRV�VHUYLoRV�GH�DFROKLPHQWR�LQVWLWXFLRQDO�H�SURJUDPDV�GH�DFROKLPHQWR�IDPLOLDU�

$UW�����2�DUWLJR����GD�5HVROXomR�Q������GH����GH�MXQKR�GH������ SDVVD D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR�

$UW�� ��� $V� FRQGLo}HV� GRV� VHUYLoRV� GH� DFROKLPHQWR� LQVWLWXFLRQDO� H� GRV� SURJUDPDV� GH�
DFROKLPHQWR�IDPLOLDU�HP�H[HFXomR��YHULILFDGDV�GXUDQWH�DV�LQVSHo}HV�WULPHVWUDLV��TXDGULPHVWUDLV�RX�
VHPHVWUDLV�H�DQXDO��RX�UHDOL]DGDV�HP�SHUtRGR�LQIHULRU��FDVR�QHFHVViULR��GHYHP�VHU�REMHWR�GH�UHODWyULR�
D� VHU� HQYLDGR� j� YDOLGDomR� GD� &RUUHJHGRULD*HUDO� GD� UHVSHFWLYD� XQLGDGH� GR� 0LQLVWpULR� 3~EOLFR��



���

PHGLDQWH� VLVWHPD� LQIRUPDWL]DGR� GLVSRQtYHO� QR� VtWLR� GR� &103�� DWp� R� GLD� ��� �TXLQ]H�� GR� PrV�
VXEVHTXHQWH��QR�TXDO� VHUmR� UHJLVWUDGDV� DV�SURYLGrQFLDV� WRPDGDV�SDUD� D�SURPRomR�GR� DGHTXDGR�
IXQFLRQDPHQWR��VHMDP�MXGLFLDLV�RX�DGPLQLVWUDWLYDV�

�����2�UHODWyULR�VHUi�HODERUDGR�GLUHWDPHQWH�QR�VLVWHPD�LQIRUPDWL]DGR��GLVSRQtYHO�QR�VtWLR�
GR�&103��PHGLDQWH�R�SUHHQFKLPHQWR�GH�IRUPXOiULR�SDGURQL]DGR��TXH�FRQWHUi�GDGRV�VREUH�

, ² UHJXODUL]DomR� GRV� VHUYLoRV� GH� DFROKLPHQWR� LQVWLWXFLRQDO� H� GRV� SURJUDPDV� GH
DFROKLPHQWR�IDPLOLDU��FRP�RV�QHFHVViULRV�UHJLVWURV�H�LQVFULo}HV�SHUDQWH�R�&RQVHOKR�0XQLFLSDO�GRV�
'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH��&0'&$��

,, ² DGHTXDomR� GDV� LQVWDODo}HV� ItVLFDV�� UHFXUVRV� KXPDQRV�� Q~PHUR� GH� FULDQoDV� H
DGROHVFHQWHV�HP�DFROKLPHQWR�H�SURJUDPD�GH�DWHQGLPHQWR��HP�FRQIRUPLGDGH�FRP�R�GLVSRVWR�QR�
(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��/HL�Q�������������QDV�RULHQWDo}HV�WpFQLFDV�H[SHGLGDV�SHOR�
&21$1'$�H�QD�QRUPDWL]DomR�GR�6LVWHPD�ÓQLFR�GH�$VVLVWrQFLD�6RFLDO��68$6��

,,, ² SHUILO� GDV� FULDQoDV� H� DGROHVFHQWHV� HP� DFROKLPHQWR�� SHULRGLFLGDGH� GD� YLVLWDomR
UHFHELGD��TXDQGR�VH�HQFRQWUDUHP�HP�VHUYLoRV�GH�DFROKLPHQWR�LQVWLWXFLRQDO��H�REVHUYkQFLD�DRV�VHXV�
GLUHLWRV� IXQGDPHQWDLV�� SUHFRQL]DGRV� QD� &RQVWLWXLomR� )HGHUDO� H� QR� (VWDWXWR� GD� &ULDQoD� H� GR�
$GROHVFHQWH��/HL�Q�������������

,9 ² HVFRODUL]DomR� GDV� FULDQoDV� H� DGROHVFHQWHV� HP� DFROKLPHQWR�� FRP� D�PDWUtFXOD� H
IUHTXrQFLD�HP�LQVWLWXLomR�GH�HQVLQR�REULJDWyULDV�

9 ² DFHVVR� GDV� FULDQoDV� H� DGROHVFHQWHV� HP� DFROKLPHQWR� D� DWHQGLPHQWR� QDV� UHGHV
PXQLFLSDLV�H�HVWDGXDO�GH�VD~GH�

9, ² SDUWLFLSDomR�GH�FULDQoDV�H�DGROHVFHQWHV�HP�DFROKLPHQWR�QD�YLGD�FRPXQLWiULD� FRP�
D�SUHYLVmR�GH�DWLYLGDGHV�H[WHUQDV�jV�XQLGDGHV�

9,, ² DGRomR� GDV� PHGLGDV� DGPLQLVWUDWLYDV� H� MXGLFLDLV� SHORV� PHPEURV� GR�0LQLVWpULR
3~EOLFR� SDUD� D� HIHWLYD� JDUDQWLD� GR� GLUHLWR� j� FRQYLYrQFLD� IDPLOLDU� H� FRPXQLWiULD� GH� FULDQoDV� H�
DGROHVFHQWHV� HP�DFROKLPHQWR�H� DGHTXDomR�GRV� VHUYLoRV�H�SURJUDPDV�GHVHQYROYLGRV�j� OHJLVODomR�
YLJHQWH�

9,,, ² FRQVLGHUDo}HV�JHUDLV�H�RXWURV�GDGRV�UHSXWDGRV�UHOHYDQWHV�
�� ���'D� LQVSHomR� DQXDO�� VHPSUH� QR�PrV� GH�PDUoR�� GHYHUi� UHVXOWDU� D� DSUHVHQWDomR� GH�

UHODWyULR��QR�SUD]R�SUHYLVWR�QR�FDSXW�GHVWH�DUWLJR��FRP�PDLRU�GHWDOKDPHQWR�GDV�FRQGLo}HV�DQWHV�
UHIHULGDV��PHGLDQWH�R�SUHHQFKLPHQWR�GH�IRUPXOiULR�HVSHFtILFR�D�VHU�DFHVVDGR�H�HQYLDGR�j�YDOLGDomR�
GD�UHVSHFWLYD�&RUUHJHGRULD�*HUDO��DWUDYpV�GR�PHVPR�VLVWHPD�LQIRUPDWL]DGR�

�����2V�SUD]RV�TXH�VH�HQFHUUDUHP�HP�ViEDGR��GRPLQJR�RX�IHULDGR�ILFDUmR�SURUURJDGRV�
SDUD�R�SULPHLUR�GLD�~WLO�VXEVHTXHQWH�

$UW�����2�DUWLJR����GD�5HVROXomR�Q������GH����GH�MXQKR�GH������ SDVVD�D�YLJRUDU�DFUHVFLGR�
GR�VHJXLQWH������

�����&DEHUi�jV�&RUUHJHGRULDV�*HUDLV��DOpP�GR�FRQWUROH�SHULyGLFR�GDV LQVSHo}HV�UHDOL]DGDV�
HP�FDGD�XQLGDGH��R�HQYLR�GRV�UHODWyULRV�YDOLGDGRV�j�&RPLVVmR�GD�,QIkQFLD�H�-XYHQWXGH�GR�&RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�DWp�R�~OWLPR�GLD�~WLO�GR�PrV�VXEVHTXHQWH�jV�LQVSHo}HV��PHGLDQWH�
DFHVVR�DR�PHVPR�VLVWHPD�LQIRUPDWL]DGR�

$UW�����)LFD�DFUHVFHQWDGR�R�DUW�����$�j�5HVROXomR�Q������GH����GH�MXQKR�GH������ FRP�D�
VHJXLQWH�UHGDomR�

$UW�� ���$�� $WR� QRUPDWLYR� GD� &RUUHJHGRULD�*HUDO� GD� UHVSHFWLYD� XQLGDGH� GR�0LQLVWpULR�
3~EOLFR�SRGHUi�SUHYHU�KLSyWHVH�GH�GLVSHQVD�GDV�LQVSHo}HV�WULPHVWUDLV�H�TXDGULPHVWUDLV�QRV�VHUYLoRV�
GH�DFROKLPHQWR�LQVWLWXFLRQDO�H�SURJUDPDV�GH�DFROKLPHQWR�IDPLOLDU��GHVGH�TXH�DWHQGLGRV�FULWpULRV�
REMHWLYRV� TXDQWR� DR� UHVSHFWLYR� IXQFLRQDPHQWR�� �� ��� $R� GHILQLU� RV� FULWpULRV� REMHWLYRV� SRU� DWR�
QRUPDWLYR� SUySULR�� D� &RUUHJHGRULD�*HUDO� GD� UHVSHFWLYD� XQLGDGH� GR� 0LQLVWpULR� 3~EOLFR� GHYHUi�
SUHYHU��GHQWUH�RXWURV�IDWRUHV�TXH�WHQKDP�HP�FRQVLGHUDomR�FLUFXQVWkQFLDV�HVSHFtILFDV� ORFDLV��D��D�
LQH[LVWrQFLD�GH�H[FHVVR�GH�RFXSDomR�

E� D� LQH[LVWrQFLD� GH� FULDQoDV� H� DGROHVFHQWHV� HP� VHUYLoR� DFROKLPHQWR� LQVWLWXFLRQDO�
RXSURJUDPD�GH�DFROKLPHQWR�IDPLOLDU�VHP�DXWRUL]DomR�MXGLFLDO�

F� D�LQFOXVmR�GDV�FULDQoDV�H�DGROHVFHQWHV�DFROKLGRV�QR�HQVLQR�UHJXODU�RX�HP�SURJUDPD
GH�HQVLQR�FRP�SURSRVWD�FXUULFXODU�DGHTXDGD�



���

G� D�LQRFRUUrQFLD�GH�GHVFXPSULPHQWR�GR�GLVSRVWR�QR�DUW�����������GR�(&$��FRQVWDWDGD
QD�~OWLPD�LQVSHomR�UHDOL]DGD�

�����$�GLVSHQVD�SUHYLVWD�QHVWH�DUWLJR�GHYHUi�VHU�UHJLVWUDGD�SHOD�&RUUHJHGRULD�*HUDO�GH
IRUPD� LQGLYLGXDO� SDUD� FDGD� VHUYLoR� RX� SURJUDPD� VXMHLWR� D� LQVSHomR� QRV� WHUPRV� GHVWD�

5HVROXomR�
�����$�HYHQWXDO�GLVSHQVD��QRV�WHUPRV�SUHYLVWRV�QHVWH�DUWLJR��QmR�LVHQWDUi�R�PHPEUR�GD�

UHDOL]DomR�GD�LQVSHomR�DQXDO��QR�PrV�GH�PDUoR��H�GH�XPD�LQVSHomR�VHPHVWUDO��QR�PrV�GH�VHWHPEUR��
FXMRV�IRUPXOiULRV�VHUmR�HQYLDGRV�j�YDOLGDomR�H UHPHWLGRV�DR�&103�QRV�SUD]RV�SUHYLVWRV�QR�DUWLJR�
DQWHULRU�

�����$�&RUUHJHGRULD�*HUDO�GH�FDGD�XQLGDGH�GR�0LQLVWpULR�3~EOLFR�WHUi�DPSOR�DFHVVR�DR�
VLVWHPD� LQIRUPDWL]DGR�� YLVXDOL]DQGR� RV� UHODWyULRV� GH� ILVFDOL]DomR� Mi� HQYLDGRV� j� VXD� YDOLGDomR��
UHPHWHQGR�RV�DR�&103��TXDQGR�YDOLGDGRV��H�WRPDQGR�FRQKHFLPHQWR�GDV�HYHQWXDLV�DXVrQFLDV�GH�
UHPHVVD�� GH� IRUPD� D� YLDELOL]DU�R� FRQWUROH�GR� DGHTXDGR� H� WHPSHVWLYR� FXPSULPHQWR�GD�SUHVHQWH�
5HVROXomR�

�� ��� $V� &RRUGHQDGRULDV� GH� $SRLR� 2SHUDFLRQDO� GD� ,QIkQFLD� H� -XYHQWXGH�� RX� yUJmR�
HTXLYDOHQWH��WHUmR�DFHVVR�DRV�GDGRV�TXH�IRUHP�UHJLVWUDGRV�QR�VLVWHPD�LQIRUPDWL]DGR��UHODWLYRV�DR�
UHVSHFWLYR�(VWDGR�

$UW�����2�DUWLJR����GD�5HVROXomR�Q������GH����GH�MXQKR�GH������ SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR�

$UW�� ���� $� DSURYDomR� GDV� IXWXUDV� PRGLILFDo}HV� GR� FRQWH~GR� GRV� IRUPXOiULRV� TXH�
SDGURQL]DP�RV�UHODWyULRV�GDV�LQVSHo}HV�VHUi�GH�DWULEXLomR�GD�&RPLVVmR�GD�,QIkQFLD�H�-XYHQWXGH��
TXH� SURPRYHUi� DV� UHVSHFWLYDV� DGHTXDo}HV�� VHPSUH� TXH� QHFHVViULDV� j� UHDOLGDGH� GD� DWLYLGDGH�
ILVFDOL]DWyULD�GRV�VHUYLoRV�H�SURJUDPDV�GH�FRQYLYrQFLD�IDPLOLDU�H�FRPXQLWiULD�

$UW�����5HYRJDP�VH�RV�DUWLJRV����H����$�GD�5HVROXomR�Q������GH����GH�MXQKR�GH������
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�PDLR�GH������
52%(572�0217(,52�*85*(/�6$1726�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�����'(����'(�0$,2�'(������
$OWHUD�D�5HVROXomR�Q������GH����GH�PDUoR�GH�������
TXH�GLVS}H�VREUH�D�XQLIRUPL]DomR�GDV�ILVFDOL]Do}HV�
HP� XQLGDGHV� SDUD� FXPSULPHQWR� GH� PHGLGDV�
VRFLRHGXFDWLYDV� GH� LQWHUQDomR� H� GH� VHPLOLEHUGDGH�
SHORV� PHPEURV� GR� 0LQLVWpULR� 3~EOLFR� H� VREUH� D�
VLWXDomR� GRV� DGROHVFHQWHV� TXH� VH� HQFRQWUHP�
SULYDGRV�GH�OLEHUGDGH�HP�FDGHLDV�S~EOLFDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�DUULPR�QRV�
DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR�

&RQVLGHUDQGR�D�GHFLVmR�SOHQiULD�SURIHULGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�HP����GH�PDLR�
GH������QR�3URFHGLPHQWR�Q��������������������������EHP�FRPR�D�DSURYDomR�GR�WHPD�QD�UHXQLmR�
GR�&1&*�² &RQVHOKR�1DFLRQDO�GRV�&RUUHJHGRUHV�*HUDLV��RFRUULGD�HP���GH�PDLR�GR�FRUUHQWH�

&RQVLGHUDQGR�D�FRQWtQXD�PRGLILFDomR�GD�UHDOLGDGH�HP�TXH�LQVHULGRV�RV�DGROHVFHQWHV�HP�
FXPSULPHQWR� GH� PHGLGDV� VRFLRHGXFDWLYDV�� D� LPSRU� FRQVWDQWHV� DGHTXDo}HV� GRV� SDUkPHWURV� GH�
DYDOLDomR�H�ILVFDOL]DomR�GDV�XQLGDGHV�VRFLRHGXFDWLYDV�GH�LQWHUQDomR�H�VHPLOLEHUGDGH�SHORV�PHPEURV�
GR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR�R�GHVHQYROYLPHQWR�GH�VLVWHPD� LQIRUPDWL]DGR�QR�kPELWR�GHVWH�&RQVHOKR�
1DFLRQDO�� D� SHUPLWLU� R� SUHHQFKLPHQWR� HOHWU{QLFR� H� D� UHPHVVD� DXWRPiWLFD� GRV� IRUPXOiULRV� GH�
LQVSHomR�DR�&103��FRP�D�FRQVHTXHQWH�FULDomR�GH�EDQFR�GH�GDGRV�SDUD�R�DUPD]HQDPHQWR�H�R�
JHUHQFLDPHQWR�GH�LQIRUPDo}HV�VREUH�RV�UHVXOWDGRV�GDV�LQVSHo}HV�QDV�XQLGDGHV�VRFLRHGXFDWLYDV�GH�
LQWHUQDomR H�VHPLOLEHUGDGH�GH�DGROHVFHQWHV�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� UDFLRQDOL]DomR� GDV� DWLYLGDGHV� GH� LQVSHomR�� GH� IRUPD� D�
JDUDQWLU� VXD� SOHQD� HIHWLYLGDGH�� VHP� SUHMXt]R� GDV� GHPDLV� DWLYLGDGHV� VRE� D� UHVSRQVDELOLGDGH� GRV�
PHPEURV�GR�0LQLVWpULR�3~EOLFR��5(62/9(�

$UW� ���2�DUWLJR����GD�5HVROXomR�Q������GH����GH�PDUoR�GH������ SDVVD�D�YLJRUDU�DFUHVFLGR�
GR�VHJXLQWH������

�����$�LQVSHomR�DQXDO�GHYHUi�VHU�UHDOL]DGD�VHPSUH�QR�PrV�GH�PDUoR��HQTXDQWR�DV�LQVSHo}HV�
ELPHVWUDLV�GHYHUmR�VHU�UHDOL]DGDV�QRV�PHVHV�GH�MDQHLUR��PDLR��MXOKR��VHWHPEUR�H�QRYHPEUR�

$UW�����2�DUWLJR����GD�5HVROXomR�Q������GH����GH�PDUoR�GH������ SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR�

$UW�� ��� $V� FRQGLo}HV� GDV� XQLGDGHV� VRFLRHGXFDWLYDV� GH� LQWHUQDomR� H� VHPLOLEHUGDGH� HP�
H[HFXomR��YHULILFDGDV�GXUDQWH�DV�LQVSHo}HV�ELPHVWUDLV�H�DQXDO��RX�UHDOL]DGDV�HP�SHUtRGR�LQIHULRU��
FDVR�QHFHVViULR��GHYHP�VHU�REMHWR�GH�UHODWyULR�D�VHU�HQYLDGR�j�YDOLGDomR�GD�&RUUHJHGRULD�*HUDO�GD�
UHVSHFWLYD�XQLGDGH�GR�0LQLVWpULR�3~EOLFR��PHGLDQWH�VLVWHPD�LQIRUPDWL]DGR�GLVSRQtYHO�QR�VtWLR�GR�
&103�� DWp� R� GLD� ��� �TXLQ]H�� GR� PrV� VXEVHTXHQWH�� QR� TXDO� VHUmR� UHJLVWUDGDV� DV� SURYLGrQFLDV�
WRPDGDV�SDUD�D�SURPRomR�GR�DGHTXDGR�IXQFLRQDPHQWR��VHMDP�MXGLFLDLV�RX�DGPLQLVWUDWLYDV�

�����2�UHODWyULR�VHUi�HODERUDGR�GLUHWDPHQWH�QR�VLVWHPD�LQIRUPDWL]DGR� GLVSRQtYHO�QR�VtWLR�
GR�&103��PHGLDQWH�R�SUHHQFKLPHQWR�GH�IRUPXOiULR�SDGURQL]DGR��TXH�FRQWHUi�GDGRV�VREUH�

,� FODVVLILFDomR�� LQVWDODo}HV� ItVLFDV�� UHFXUVRV� KXPDQRV�� FDSDFLGDGH� H� RFXSDomR� GD
XQLGDGH�LQVSHFLRQDGD�

,,� SHUILO� GRV� DGROHVFHQWHV� HP� FXPSULPHQWR� GH� PHGLGD� VRFLRHGXFDWLYD�� DVVLVWrQFLD�
DWLYLGDGHV� SHGDJyJLFDV� H� HGXFDFLRQDLV� H� REVHUYkQFLD� GRV� GLUHLWRV� IXQGDPHQWDLV� GRV� VyFLR�
HGXFDQGRV�

,,,� PHGLGDV�DGPLQLVWUDWLYDV�H� MXGLFLDLV�DGRWDGDV�SDUD�D�SURPRomR�GR�IXQFLRQDPHQWR
DGHTXDGR�GD�XQLGDGH�VRFLRHGXFDWLYD�

,9� FRQVLGHUDo}HV�JHUDLV�H�RXWURV�GDGRV�UHSXWDGRV�UHOHYDQWHV�
�� ���'D� LQVSHomR� DQXDO�� VHPSUH� QR�PrV� GH�PDUoR�� GHYHUi� UHVXOWDU� D� DSUHVHQWDomR� GH�

UHODWyULR��QR�SUD]R�SUHYLVWR�QR�FDSXW�GHVWH�DUWLJR��FRP�PDLRU�GHWDOKDPHQWR�GDV�FRQGLo}HV�DQWHV�
UHIHULGDV��PHGLDQWH�R�SUHHQFKLPHQWR�GH�IRUPXOiULR�HVSHFtILFR�D�VHU�DFHVVDGR�H�HQYLDGR�j�YDOLGDomR�
GD�UHVSHFWLYD�&RUUHJHGRULD�*HUDO��DWUDYpV�GR�PHVPR�VLVWHPD�LQIRUPDWL]DGR�



���

�����2V�SUD]RV�TXH�VH�HQFHUUDUHP�HP�ViEDGR��GRPLQJR�RX�IHULDGR�ILFDUmR�SURUURJDGRV�
SDUD�R�SULPHLUR�GLD�~WLO�VXEVHTXHQWH�

$UW�����2�DUWLJR����GD�5HVROXomR�Q������GH����GH�PDUoR�GH������ SDVVD�D�YLJRUDU�DFUHVFLGR�
GR�VHJXLQWH������

�����&DEHUi�jV�&RUUHJHGRULDV�*HUDLV��DOpP�GR�FRQWUROH�SHULyGLFR�GDV�LQVSHo}HV�UHDOL]DGDV�
HP�FDGD�XQLGDGH��R�HQYLR�GRV�UHODWyULRV�YDOLGDGRV�j�&RPLVVmR�GD�,QIkQFLD�H�-XYHQWXGH�GR�&RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�DWp�R�~OWLPR�GLD�~WLO�GR�PrV�VXEVHTXHQWH�jV�LQVSHo}HV��PHGLDQWH�
DFHVVR�DR�PHVPR�VLVWHPD�LQIRUPDWL]DGR�

$UW�����)LFD�DFUHVFHQWDGR�R�DUW�����$�j�5HVROXomR�Q������GH����GH�PDUoR�GH������ FRP�D�
VHJXLQWH�UHGDomR�

$UW�� ���$� $WR� QRUPDWLYR� GD� &RUUHJHGRULD�*HUDO� GD� UHVSHFWLYD� XQLGDGH� GR�0LQLVWpULR�
3~EOLFR�SRGHUi�SUHYHU�KLSyWHVH�GH�GLVSHQVD�GDV�LQVSHo}HV�ELPHVWUDLV�QDV�XQLGDGHV�VRFLRHGXFDWLYDV�
GH� LQWHUQDomR� H� VHPLOLEHUGDGH�� GHVGH� TXH� DWHQGLGRV� FULWpULRV� REMHWLYRV� TXDQWR� DR� UHVSHFWLYR�
IXQFLRQDPHQWR�

�����$R�GHILQLU�RV�FULWpULRV�REMHWLYRV�SRU�DWR�QRUPDWLYR�SUySULR��D�&RUUHJHGRULD�*HUDO�GD�
UHVSHFWLYD� XQLGDGH� GR�0LQLVWpULR� 3~EOLFR� GHYHUi� SUHYHU�� GHQWUH� RXWURV� IDWRUHV� TXH� WHQKDP� HP�
FRQVLGHUDomR�FLUFXQVWkQFLDV�HVSHFtILFDV�ORFDLV��D��D�LQRFRUUrQFLD�GH�UHEHOLmR�QRV�~OWLPRV�VHLV�PHVHV�

E� D�LQH[LVWrQFLD�GH�H[FHVVR�GH�RFXSDomR�
F� D�LQRFRUUrQFLD�GH�UHJLVWUR�GH�WRUWXUD�RX�PDXV�WUDWRV�QRV�~OWLPRV�VHLV�PHVHV�
G� D�RIHUWD�GH�HGXFDomR��FRP�SURSRVWD�FXUULFXODU�DGHTXDGD�
H� D�LQRFRUUrQFLD�GH�GHVFXPSULPHQWR�GR�GLVSRVWR�QR�DUW�����������GR�(&$��FRQVWDWDGD

QD�~OWLPD�LQVSHomR�UHDOL]DGD�
�����$�GLVSHQVD�SUHYLVWD�QHVWH� DUWLJR�GHYHUi� VHU� UHJLVWUDGD�SHOD�&RUUHJHGRULD�*HUDO�GH�

IRUPD�LQGLYLGXDO�SDUD�FDGD�XQLGDGH�VRFLRHGXFDWLYD�VXMHLWD�D�LQVSHomR�QRV�WHUPRV�GHVWD�5HVROXomR�
�����$�HYHQWXDO�GLVSHQVD��QRV�WHUPRV�SUHYLVWRV�QHVWH�DUWLJR��QmR�LVHQWDUi�R�PHPEUR�GD�

UHDOL]DomR�GD�LQVSHomR�DQXDO��QR�PrV�GH�PDUoR��H�GH�XPD�LQVSHomR�VHPHVWUDO��QR�PrV�GH�VHWHPEUR��
FXMRV�IRUPXOiULRV�VHUmR�HQYLDGRV�j�YDOLGDomR�H�UHPHWLGRV�DR�&103�QRV�SUD]RV�SUHYLVWRV�QR�DUWLJR�
DQWHULRU�

�����$�&RUUHJHGRULD�*HUDO�GH�FDGD�XQLGDGH�GR�0LQLVWpULR�3~EOLFR�WHUi�DPSOR�DFHVVR�DR�
VLVWHPD� LQIRUPDWL]DGR�� YLVXDOL]DQGR� RV� UHODWyULRV� GH� ILVFDOL]DomR� Mi� HQYLDGRV� j� VXD� YDOLGDomR��
UHPHWHQGR�RV�DR�&103��TXDQGR�YDOLGDGRV��H�WRPDQGR�FRQKHFLPHQWR�GDV�HYHQWXDLV�DXVrQFLDV�GH�
UHPHVVD�� GH� IRUPD� D� YLDELOL]DU�R� FRQWUROH�GR� DGHTXDGR� H� WHPSHVWLYR� FXPSULPHQWR�GD�SUHVHQWH�
5HVROXomR�

�� ��� $V� &RRUGHQDGRULDV� GH� $SRLR� 2SHUDFLRQDO� GD� ,QIkQFLD� H� -XYHQWXGH�� RX� yUJmR�
HTXLYDOHQWH��WHUmR�DFHVVR�DRV�GDGRV�TXH�IRUHP�UHJLVWUDGRV�QR�VLVWHPD�LQIRUPDWL]DGRV��UHODWLYRV�DR�
UHVSHFWLYR�(VWDGR�

$UW�����2�DUWLJR����GD�5HVROXomR�Q������GH����GH�PDUoR�GH������ SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR�

$UW�� ��� $� DSURYDomR� GDV� IXWXUDV� PRGLILFDo}HV� GR� FRQWH~GR� GRV� IRUPXOiULRV� TXH�
SDGURQL]DP�RV�UHODWyULRV�GDV�LQVSHo}HV�VHUi�GH�DWULEXLomR�GD�&RPLVVmR�GD�,QIkQFLD�H�-XYHQWXGH��
TXH� SURPRYHUi� DV� UHVSHFWLYDV� DGHTXDo}HV�� VHPSUH� TXH� QHFHVViULDV� j� UHDOLGDGH� GD� DWLYLGDGH�
ILVFDOL]DWyULD�GRV�VHUYLoRV�H�SURJUDPDV�GR�VLVWHPD�VRFLRHGXFDWLYR�

$UW�����5HYRJDP�VH�RV�DUWLJRV����H����$�GD�5HVROXomR�Q������GH����GH�PDUoR�GH������
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�PDLR�GH������
52%(572�0217(,52�*85*(/�6$1726

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�����'(����'(�-81+2�'(������
$OWHUD�R�DUWLJR����GD�5HVROXomR�Q����������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�TXH� OKH� VmR�FRQIHULGDV�SHOR�DUWLJR�����$��SDUiJUDIR����� LQFLVR� ,��GD�&RQVWLWXLomR�GD�
5HS~EOLFD��H�FRP�DUULPR�QRV�DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�
FRP�D�GHFLVmR�3OHQiULD�WRPDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�HP������������

&RQVLGHUDQGR� R� GLVSRVWR� QR� DUWLJR� ����� FDSXW�� H� DUWLJR� ����� LQFLVRV� ,�� ,,� H� 9,,�� GD�
&RQVWLWXLomR�GD�5HS~EOLFD�

&RQVLGHUDQGR R�TXH�GLVS}HP�R�DUWLJR�����GD�/HL�&RPSOHPHQWDU�Q������GH����GH�PDLR�GH�
������H�R�DUWLJR�����GD�/HL�Q���������GH����GH�IHYHUHLUR�GH������

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� DSULPRUDU� D� UHJXODPHQWDomR� H� R� HIHWLYR� H[HUFtFLR� GR�
FRQWUROH�H[WHUQR�GD�DWLYLGDGH�SROLFLDO�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR��DOPHMDQGR�PDLRU�HILFiFLD�H�
HIHWLYLGDGH�QD�VDOYDJXDUGD�GRV�GLUHLWRV�H�JDUDQWLDV�GR�FLGDGmR��QR�DWHQGLPHQWR�DRV�LQWHUHVVHV�GD�
VRFLHGDGH��QD�SHUVHFXomR�SHQDO��QD�SURWHomR�GR�SDWULP{QLR�S~EOLFR�H�GR�FLGDGmR�H�QD�UHSUHVVmR�
DRV�DWRV�GH�LPSURELGDGH�DGPLQLVWUDWLYD�

&RQVLGHUDQGR� D� PHWD� GD� (1$63�� LQWHJUDGD� SHOR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR�
3~EOLFR��&RQVHOKR�1DFLRQDO�GH�-XVWLoD�H�0LQLVWpULR�GD�-XVWLoD��YLVDQGR�j�HUUDGLFDomR�GRV�SUHVRV�
FXVWRGLDGRV�HP�GHOHJDFLDV�GH�SROtFLD�

&RQVLGHUDQGR�R�TXH�GLVS{V�D�5HVROXomR�Q������GH����GH�PDLR�GH�������5(62/9(�
$UW������2�DUWLJR����GD�5HVROXomR�Q������GH����GH�PDLR�GH������ SDVVD�D�YLJRUDU�FRP�D�

VHJXLQWH�UHGDomR�
´$UW�� ���� 1DV� YLVLWDV� GH� TXH� WUDWD� R� DUWLJR� ���� LQFLVR� ,�� GHVWD� 5HVROXomR�� R� yUJmR� GR�

0LQLVWpULR�3~EOLFR�ODYUDUi�UHODWyULR�UHVSHFWLYR��FRQVLJQDQGR�WRGDV�DV�FRQVWDWDo}HV�H�RFRUUrQFLDV��
EHP�FRPR�HYHQWXDLV� GHILFLrQFLDV�� LUUHJXODULGDGHV�RX� LOHJDOLGDGHV� H� DV�PHGLGDV� UHTXLVLWDGDV�SDUD
VDQi�ODV��GHYHQGR�PDQWHU��QD�SURPRWRULD�RX�SURFXUDGRULD��FySLD�HP�DUTXLYR�HVSHFtILFR�

�����2�UHODWyULR�VHUi�HODERUDGR�PHGLDQWH�R�SUHHQFKLPHQWR�GH�IRUPXOiULR�D�VHU�DSURYDGR�
SHOD�&RPLVVmR�GR�6LVWHPD�3ULVLRQDO��&RQWUROH�([WHUQR�GD�$WLYLGDGH�3ROLFLDO�H�6HJXUDQoD�3~EOLFD�H�
LQWHJUDUi�R�DQH[R�GHVWD�5HVROXomR�

�� ���$V� YLVLWDV� WHUmR� SHULRGLFLGDGH�PtQLPD� VHPHVWUDO�� H[FHWR� QD� KLSyWHVH� GR� �� ���� H� R�
SUHHQFKLPHQWR�GR�IRUPXOiULR�GHYHUi�LQGLFDU�DV�DOWHUDo}HV��LQFOXV}HV�H�H[FOXV}HV�SURFHGLGDV�DSyV�D�
~OWLPD� UHPHVVD� GH� GDGRV�� QRV� WHUPRV� GR� ����� HVSHFLDOPHQWH� DTXHODV� UHVXOWDQWHV� GH� LQLFLDWLYD�
LPSOHPHQWDGD�SHOR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�

�����1DV�GHOHJDFLDV�GH�SROtFLD�H�HVWDEHOHFLPHQWRV�FRQJrQHUHV�HP�TXH�KRXYHU�SUHVRV��DV�
YLVLWDV�VHUmR�PHQVDLV�

�����9LVLWDV�FRP�REMHWR�H�ILQDOLGDGH�HVSHFtILFRV�VHUmR�UHDOL]DGDV�FRQIRUPH�QHFHVVLGDGH�RX�
GHILQLomR�GH�FDGD�0LQLVWpULR�3~EOLFR�RX�GD�&RPLVVmR�GR�6LVWHPD�3ULVLRQDO��&RQWUROH�([WHUQR�GD�
$WLYLGDGH�3ROLFLDO�H�6HJXUDQoD�3~EOLFD��H�FRP�R�SUHHQFKLPHQWR��QR�TXH�IRU�FDEtYHO��GR�IRUPXOiULR�
UHIHULGR�QR������

�����2�UHODWyULR�GHYH�VHU�HQYLDGR�j�&RUUHJHGRULD�*HUDO�GR�UHVSHFWLYR�0LQLVWpULR�3~EOLFR�
DWp� R� GLD� ���GR�PrV� VHJXLQWH� j� YLVLWD�� LQGLFDQGR� DV� SURYLGrQFLDV� WRPDGDV� SDUD� D� SURPRomR�GR�
DGHTXDGR�IXQFLRQDPHQWR�GD�XQLGDGH�YLVLWDGD��VHMDP�MXGLFLDLV�RX�DGPLQLVWUDWLYDV�

�����$�&RUUHJHGRULD�*HUDO�GH�FDGD�0LQLVWpULR�3~EOLFR�GHYHUi�LQVHULU�RV�GDGRV�FRQVWDQWHV�
GRV�UHODWyULRV�HP�VLVWHPD�LQIRUPDWL]DGR�D�VHU�FULDGR�SHOD�6HFUHWDULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
GR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR�� QR� SUD]R� GH� ��� �WULQWD�� GLDV� DSyV� DV� VXDV�
DSUHVHQWDo}HV�

�� ��� 2� IRUPXOiULR� UHIHULGR� QR� ���� QmR� WHUi� FRQWH~GR� H[DXVWLYR�� FDEHQGR� DR� yUJmR�
UHVSRQViYHO�SHOR�H[HUFtFLR�GR�FRQWUROH�H[WHUQR�YHULILFDU�H�FHUWLILFDU�RXWUDV�LQIRUPDo}HV��RFRUUrQFLDV�
H�SURYLGrQFLDV�UHIHUHQWHV�j XQLGDGH�YLVLWDGD��QD�IRUPD�GR�DUWLJR����GHVWD�5HVROXomR�

�� ��� $� DXWRULGDGH� GLUHWRUD� RX� FKHIH� GH� UHSDUWLomR� SROLFLDO� SRGHUi� VHU� SUHYLDPHQWH�
QRWLILFDGD�GD�GDWD�RX�SHUtRGR�GD�YLVLWD��EHP�FRPR�GRV�SURFHGLPHQWRV�H�Do}HV�TXH�VHUmR�HIHWLYDGDV��
FRP�YLVWDV�D�GLVSRQLELOL]DU�H�RUJDQL]DU�D�GRFXPHQWDomR�D�VHU�DYHULJXDGD�µ



���

$UW�� ��� 2V� 0LQLVWpULRV� 3~EOLFRV� GD� 8QLmR� H� GRV� (VWDGRV� GHYHUmR� DGHTXDU� RV�
SURFHGLPHQWRV� GH� FRQWUROH� H[WHUQR� GD� DWLYLGDGH� SROLFLDO�� H[SHGLQGR� RV� DWRV� QHFHVViULRV� DR�
FXPSULPHQWR�GD�SUHVHQWH�5HVROXomR��QR�SUD]R�GH����GLDV�D�FRQWDU�GH�VXD�HQWUDGD�HP�YLJRU�

%UDVtOLD�����GH�MXQKR�GH������
52%(572�0217(,52�*85*(/�6$1726�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR
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,QFRUSRUD�D�&RPLVVmR�7HPSRUiULD�GH�$FHVVLELOLGDGH�
j� &RPLVVmR� GH� $FRPSDQKDPHQWR� GD� $WXDomR� GR�
0LQLVWpULR� 3~EOLFR� QD� 'HIHVD� GRV� 'LUHLWRV
)XQGDPHQWDLV��Gi�QRYD�UHGDomR�DRV�DUWLJRV��������H�
���GD�5HVROXomR�&103�Q������GH����GH�MDQHLUR�GH�
����� H� HVWDEHOHFH� FRPR� REMHWLYR� GR� &RQVHOKR�
1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� D� FRQVWLWXLomR� GD�
(VWUDWpJLD�1DFLRQDO�GH�$FHVVLELOLGDGH�

2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�H[HUFtFLR�GDV
DWULEXLo}HV� TXH� OKH� VmR� FRQIHULGDV� SHOR� DUWLJR� ����$�� SDUiJUDIR� ���� LQFLVRV� ,� H� ,,�� GD�

&RQVWLWXLomR�GD�5HS~EOLFD��H�FRP�DUULPR�QRV�DUWLJRV����H�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��
HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�WRPDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�HP�������������
5(62/9(�

$UW�� ���$�5HVROXomR�Q�� ���� GH� ���GH� MDQHLUR�GH� ����� SDVVD� D� YLJRUDU� FRP� D� VHJXLQWH�
UHGDomR�

´$UW������$�&RPLVVmR�7HPSRUiULD�GH�$FHVVLELOLGDGH�GR�&RQVHOKR�1DFLRQDO�GR 0LQLVWpULR�
3~EOLFR�SDVVD�D�LQWHJUDU�D�&RPLVVmR�GH�$FRPSDQKDPHQWR�GD�$WXDomR�GR�0LQLVWpULR�3~EOLFR�QD�
'HIHVD�GRV�'LUHLWRV�)XQGDPHQWDLV��PDQWHQGR�VXD�HVWUXWXUD�DGPLQLVWUDWLYD�

$UW������3DUD�ILQV�GH�FXPSULPHQWR�SHOR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�GRV�
WHUPRV�GD�5HVROXomR�&103�Q������GH����GH�MDQHLUR�GH������ VHUi�FULDGR�QR�kPELWR�GD�&RPLVVmR�
GH�$FRPSDQKDPHQWR�GD�$WXDomR�GR�0LQLVWpULR�3~EOLFR�QD�'HIHVD�GRV�'LUHLWRV�)XQGDPHQWDLV��R�
1~FOHR�GH�$WXDomR�(VSHFLDO�HP�$FHVVLELOLGDGH��TXH�SRGHUi�VHU�GHVFRQVWLWXtGR�TXDQGR�DWLQJLU�R�ILP�
D�TXH�VH�GHVWLQD�

$UW������7RGRV�RV�UDPRV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�DV�XQLGDGHV��GRV�(VWDGRV�TXH�
DLQGD� QmR� LQIRUPDUDP� R� HQGHUHoR� GDV� VXDV� HGLILFDo}HV�� HVSHFLILFDQGR� TXDLV VH� HQFRQWUDP�
DGHTXDGDV�jV�QRUPDV�GH�DFHVVLELOLGDGH�H�TXDLV�GHYHP�VHU�DGDSWDGDV��FRP

&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2
EDVH� QR� URWHLUR� EiVLFR� GH� DFHVVLELOLGDGH� HQFDPLQKDGR� SHOR� &RQVHOKR� 1DFLRQDO� GR�

0LQLVWpULR�3~EOLFR��GHYHP�HQYLDU�WDLV�GDGRV��D�SDUWLU�GD�SXEOLFDomR�GHVWD�5HVROXomR��DR�1~FOHR�GH�
$WXDomR�(VSHFLDO�HP�$FHVVLELOLGDGH��LQWHJUDQWH�GD�&RPLVVmR�GH�$FRPSDQKDPHQWR�GD�$WXDomR�GR�
0LQLVWpULR�3~EOLFR�QD��'HIHVD�GRV�'LUHLWRV�)XQGDPHQWDLV�µ

$UW�� ����2�&RQVHOKR�1DFLRQDO� GR�0LQLVWpULR�3~EOLFR� HQYLGDUi� HVIRUoRV� QR� VHQWLGR� GH�
FRQVWLWXLU� D�(VWUDWpJLD�1DFLRQDO�GH�$FHVVLELOLGDGH�� FRP�R�REMHWLYR�GH�SODQHMDU� H� LPSOHPHQWDU� D�
FRRUGHQDomR�GH�Do}HV�H�PHWDV�GH�kPELWR�QDFLRQDO�HP�PDWpULD�GH�DFHVVLELOLGDGH��SDUD�FXMD�H[HFXomR�
KDMD�QHFHVVLGDGH�GH�FRQMXJDomR�DUWLFXODGD�GH�HVIRUoRV�GDV�GLYHUVDV�HVIHUDV�HVWDWDLV�

$UW������(VWD�5HVROXomR�HQWUDUi�HP�YLJRU�D�SDUWLU�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�MXQKR�GH������
52%(572�0217(,52�*85*(/�6$1726�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR
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$OWHUD�D�5HVROXomR�Q�����������TXH�GLVS}H�VREUH�D�
UHJXODPHQWDomR�GD�/HL�GH�$FHVVR�j�LQIRUPDomR��/HL�
Q����������GH����GH�QRYHPEUR�GH�������QR�kPELWR�
GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�H�Gi�
RXWUDV�SURYLGrQFLDV�

2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�H[HUFtFLR�GDV�VXDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��SDUiJUDIR����� LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD�H�
DUWLJR�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�WRPDGD�
QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�HP�������������5(62/9(�

$UW������2�DUW�����������GD�5HVROXomR�Q������GH����GH�DJRVWR�GH������ SDVVD�D�YLJRUDU
FRP�D�VHJXLQWH�UHGDomR�
´$UW���������������������««««««««««««««««««««««««««
�����1R�kPELWR�GH�FDGD�0LQLVWpULR�3~EOLFR��GDV�GHFLV}HV�GH�FODVVLILFDomR��UHFODVVLILFDomR�H�GHVFODVVLILFDomR�

GH�LQIRUPDo}HV�VLJLORVDV�FDEHUi�UHFXUVR�DR &RQVHOKR�6XSHULRU�RX�yUJmR�HVSHFLDO�VXSHULRU��
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD� GH�DJRVWR�GH������
�5HVROXomR�DSURYDGD�HP���GH�DJRVWR�GH������

+(/(1,7$�&$,$'2�'(�$&,Ð/,
3URFXUDGRUD�*HUDO�GD�5HS~EOLFD�,QWHULQD
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5(62/8d®2�1�������'(����'(�$*2672�'(������
$OWHUD�D�5HVROXomR�Q������GH���GH�DJRVWR�GH�������
TXH�GLVS}H�VREUH�R�3URJUDPD�$GROHVFHQWH�$SUHQGL]�
QR� kPELWR� GR�0LQLVWpULR� 3~EOLFR� GD� 8QLmR� H� GRV�
(VWDGRV�

2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�H[HUFtFLR�GDV�VXDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��SDUiJUDIR����� LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD�H�
DUWLJR�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�WRPDGD�
QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�HP�������������

&RQVLGHUDQGR� R� HVWDWXtGR� QR� FDSXW� GR� DUW�� ���� GD� &RQVWLWXLomR� GD� 5HS~EOLFD�� TXH��
DOEHUJDQGR�D�GRXWULQD�GD�SURWHomR� LQWHJUDO� H�SULRULGDGH�DEVROXWD� H� WRUQDQGR�FRPR�SULRULWiULD� D�
SURPRomR�GH�SROtWLFDV�S~EOLFDV�HILFD]HV�QD�iUHD�GD�LQIkQFLD�H�GD�MXYHQWXGH��FRQFHEH�FRPR�GHYHU�
GD�IDPtOLD��GD�VRFLHGDGH�H�GR�(VWDGR�DVVHJXUDU�j�FULDQoD�H�DR�DGROHVFHQWH��FRP�DEVROXWD�SULRULGDGH��
R� GLUHLWR� j� YLGD�� j� VD~GH�� j� DOLPHQWDomR�� j� HGXFDomR�� DR� OD]HU�� j� SURILVVLRQDOL]DomR�� j� FXOWXUD�� j�
GLJQLGDGH��DR�UHVSHLWR��j�OLEHUGDGH�H�j�FRQYLYrQFLD�IDPLOLDU�H�FRPXQLWiULD��DOpP�GH�FRORFi�ORV�D�VDOYR�
GH�WRGD�IRUPD�GH�QHJOLJrQFLD��GLVFULPLQDomR��H[SORUDomR��YLROrQFLD��FUXHOGDGH�H�RSUHVVmR�

&RQVLGHUDQGR�TXH�R�DUW������LQFLVR�;;;,,,�GD�&RQVWLWXLomR�)HGHUDO�GLVS}H�TXH�p�YHGDGR�
TXDOTXHU�WUDEDOKR�DR�PHQRU�GH�����GH]HVVHLV��DQRV��VDOYR�QD�FRQGLomR�GH�DSUHQGL]��D�SDUWLU�GH����
�TXDWRU]H��DQRV��REVHUYDGDV�DV�UHJUDV�SURWHWLYDV�GR�WUDEDOKR�GD�FULDQoD�H�GR�DGROHVFHQWH��H[SUHVVDV�
QD�YHGDomR��SDUD�RV�PHQRUHV�GH����DQRV��GR�WUDEDOKR�QRWXUQR�� LQVDOXEUH��SHULJRVR�RX�SHQRVR�H�
SUHMXGLFLDO�j�VXD�PRUDOLGDGH��GH�DFRUGR�FRP�D�PHVPD�1RUPD�&RQVWLWXFLRQDO�

&RQVLGHUDQGR�R�HVWDWXtGR�QR�DUW������SDUiJUDIR�~QLFR��DOtQHDV�´Eµ��´Fµ�H�´Gµ��GR�(VWDWXWR�
GD�&ULDQoD�H�GR�$GROHVFHQWH��/HL�Q��������GH����GH�MXOKR�GH��������VHJXQGR�R�TXDO�D�JDUDQWLD�GH�
SULRULGDGH� DEVROXWD� FRPSUHHQGH�� ,� ² SUHFHGrQFLD� GH� DWHQGLPHQWR� QRV� VHUYLoRV� S~EOLFRV� RX� GH�
UHOHYkQFLD�S~EOLFD��,,�² SUHIHUrQFLD�QD�IRUPXODomR�H�QD�H[HFXomR�GH�SROtWLFDV�VRFLDLV�S~EOLFDV��,,,�²
GHVWLQDomR�SULYLOHJLDGD�GH�UHFXUVRV�S~EOLFRV�QDV�iUHDV�UHODFLRQDGDV�FRP�D�SURWHomR�GD�LQIkQFLD�H�GD�
MXYHQWXGH��

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW�����GD�/HL�����������TXH�DVVHJXUD�DR�DGROHVFHQWH�R�GLUHLWR�
j�SURILVVLRQDOL]DomR� H� j�SURWHomR�QR� WUDEDOKR�� GHVGH�TXH� UHVSHLWDGD� D� VXD� FRQGLomR�SHFXOLDU� GH�
SHVVRD�HP�GHVHQYROYLPHQWR�H�D�FDSDFLWDomR�SURILVVLRQDO�DGHTXDGD�DR�PHUFDGR�GH�WUDEDOKR�

&RQVLGHUDQGR�TXH�R�GLUHLWR�j�SURILVVLRQDOL]DomR�FRQVWLWXL�VH�FRPR�GLUHLWR�IXQGDPHQWDO�
LQDOLHQiYHO�GH�WRGRV�RV�DGROHVFHQWHV��LQFOXVLYH�H�HVSHFLDOPHQWH�GDTXHOHV�HP�VLWXDomR�GH�ULVFR��FRPR�
RV� HJUHVVRV� GR� VLVWHPD� VRFLRHGXFDWLYR�� RV� TXH� HVWmR� FXPSULQGR� PHGLGDV� VRFLRHGXFDWLYDV� GH�
OLEHUGDGH�DVVLVWLGD�RX�VHPLOLEHUGDGH�H�RV�LQVHULGRV�HP�VHUYLoRV�RX�SURJUDPDV�GH�DFROKLPHQWR�

&RQVLGHUDQGR�R�SDSHO�GR�&103�QD�SURPRomR�GD�LQWHJUDomR�HQWUH�RV�UDPRV�GR�0LQLVWpULR�
3~EOLFR�H�D�SUHYLVmR��HP�VHX�SODQR�HVWUDWpJLFR��GD�LPSOHPHQWDomR GH�SURMHWRV�YROWDGRV�j�SURWHomR�
GD�LQIkQFLD�H�MXYHQWXGH�H�DR�FRPEDWH�DR�WUDEDOKR�LQIDQWLO��VDOYR�SDUD�ILQV�GH�DSUHQGL]DJHP�

&RQVLGHUDQGR�TXH�RV�UHODWyULRV�UHFHELGRV�HP�FXPSULPHQWR�jV�5HVROXo}HV�Q����������H�
�������� GR�&103�GHPRQVWUDP� TXH� QmR� Ki� IRPHQWR� VXILFLHQWH� SDUD� D� SURILVVLRQDOL]DomR� GRV�
DGROHVFHQWHV�LQVHULGRV�QR�VLVWHPD�VRFLRHGXFDWLYR�H�HP�VHUYLoRV�H�SURJUDPDV�GH�DFROKLPHQWR��H

&RQVLGHUDQGR�RV�FRPSURPLVVRV�DVVXPLGRV�QD�&DUWD�GH�&RQVWLWXLomR�GH�(VWUDWpJLDV�HP�
'HIHVD�GD�3URWHomR�,QWHJUDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH��HP�TXH�HVWmR�LQVHULGDV�D�
(VWUDWpJLD�1DFLRQDO�GH�'HIHVD�GD�&RQYLYrQFLD�)DPLOLDU�GH�&ULDQoDV�H�$GROHVFHQWHV�H�D�(VWUDWpJLD�
1DFLRQDO�GH�$SHUIHLoRDPHQWR�GR�6LVWHPD�6RFLRHGXFDWLYR��FXMRV�REMHWLYRV�LQFOXHP�D�JDUDQWLD�GH�
SURILVVLRQDOL]DomR�GRV�DGROHVFHQWHV��5(62/9(�

$UW�����2�SDUiJUDIR�SULPHLUR�GR�DUWLJR����GD�5HVROXomR�Q������GH���GH�DJRVWR�GH�������
SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

3DUiJUDIR�3ULPHLUR��2V�DGROHVFHQWHV�GR�3URJUDPD�GHYHUmR�HVWDU�FXUVDQGR�QR�PtQLPR�R�
���DQR�GR�QtYHO�IXQGDPHQWDO�RX�R�QtYHO�PpGLR��VHQGR�TXH�����GHOHV�GHYHUi�DWHQGHU�D��SHOR�PHQRV��
XP�GRV�UHTXLVLWRV�DEDL[R�

,� VHU�RULXQGR�GH�IDPtOLD�FRP�UHQGD�SHU�FDSLWD�LQIHULRU�D�GRLV�VDOiULRV�PtQLPRV�
,,� VHU�HJUHVVR�GR�VLVWHPD�GH�FXPSULPHQWR�GH�PHGLGDV�VRFLRHGXFDWLYDV�



���

,,,� HVWDU�HP�FXPSULPHQWR�GH�PHGLGD�VyFLR�HGXFDWLYD�
,9� VHU�HJUHVVR�GH�VHUYLoR�RX�SURJUDPD�GH�DFROKLPHQWR��RX�9��HVWDU�LQVHULGR�HP�VHUYLoR�

RX�SURJUDPD�GH�DFROKLPHQWR�
$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD� GH�VHWHPEUR�GH������
�5HVROXomR�DSURYDGD�HP���GH�DJRVWR�GH������

+(/(1,7$�&$,$'2�'(�$&,Ð/,
3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�6(7(0%52�'(������
'LVFLSOLQD� QR� kPELWR� GR� 0LQLVWpULR� 3~EOLFR�
%UDVLOHLUR��SURFHGLPHQWRV�UHODWLYRV�j�FRQWUDWDomR�GH�
VROXo}HV�GH�7HFQRORJLD�GD�,QIRUPDomR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHORV�DUWLJRV�����$��SDUiJUDIR�����LQFLVR�,��H������������DPERV�GD�
&RQVWLWXLomR�GD�5HS~EOLFD��H�FRP�DUULPR�QR�DUWLJR�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��HP�
FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�WRPDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�HP�������������

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�VH�HVWDEHOHFHU�SURFHGLPHQWRV�UHODWLYRV�j�FRQWUDWDomR�GH�
VROXo}HV�GH�7HFQRORJLD GD�,QIRUPDomR��

&RQVLGHUDQGR�R�GLVSRVWR�QD�/HL�Q����������GH������������TXH�LQVWLWXLX��QR�kPELWR�GD�
8QLmR��GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�0XQLFtSLRV��D�PRGDOLGDGH�GH�OLFLWDomR�GHQRPLQDGD�
3UHJmR��SDUD�DTXLVLomR�GH�EHQV�H�VHUYLoRV�FRPXQV�

&RQVLGHUDQGR� R� GLVSRVWR� QR� 'HFUHWR� Q�� ������� GH� ���������� TXH� UHJXODPHQWD� D�
PRGDOLGDGH�GH�OLFLWDomR�GHQRPLQDGD�3UHJmR��SDUD�DTXLVLomR�GH�EHQV�H�VHUYLoRV�FRPXQV��DVVLP�FRPR�
R�GLVSRVWR�QR�'HFUHWR�Q���������GH�������������TXH�UHJXODPHQWD�R�SUHJmR�QD�IRUPD�HOHWU{QLFD�

&RQVLGHUDQGR�DV�UHFRPHQGDo}HV�FRQWLGDV�QR�LWHP�������GR�$FyUGmR�Q��������������QR�
LWHP������GR�$FyUGmR�Q�������������H�QR�LWHP�����GR�$FyUGmR�Q����������GR�3OHQiULR�GR

7ULEXQDO�GH�&RQWDV�GD�8QLmR�
&RQVLGHUDQGR� DV� UHFRPHQGDo}HV� FRQWLGDV� QR� &2%,7� ��� %$,������ ² DTXLVLomR� GH�

FRPSRQHQWHV�GH�VROXo}HV�
&RQVLGHUDQGR� D� DSURYDomR� GR� &RPLWr� GH� 3ROtWLFDV� GH� 7HFQRORJLD� GD� ,QIRUPDomR� GR�

&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��5(62/9(�

&$3Ì78/2�,
'$6�',6326,d¯(6�*(5$,6

$UW�� ��� 1D� FRQWUDWDomR� GH� VROXo}HV� GH� 7HFQRORJLD� GD ,QIRUPDomR� �7,��� GHYHP� VHU�
REVHUYDGRV�R�3ODQHMDPHQWR�(VWUDWpJLFR��R�3ODQR�'LUHWRU�GH�7HFQRORJLD�GD�,QIRUPDomR�² 3'7,�H�
RV�SURFHGLPHQWRV�SUHYLVWRV�QHVWD�5HVROXomR�

3DUiJUDIR� ~QLFR�� 2SFLRQDOPHQWH�� R� GLVSRVWR� QHVWD� 5HVROXomR� QmR� VH� DSOLFDUi� jV�
FRQWUDWDo}HV�FXMD�HVWLPDWLYD�GH�SUHoRV�VHMD�LQIHULRU�DR�GLVSRVWR�QR�DUW������LQFLVR�,,��DOtQHD��D��GD�
/HL� Q�� ������� GH� ������ (VWDV� FRQWUDWDo}HV� GHYHP� FRQWLQXDU� REHGHFHQGR� RV� GLVSRVLWLYRV� OHJDLV�
DSOLFiYHLV� TXH� H[LJHP� R� SODQHMDPHQWR�� MXVWLILFDWLYD�� HODERUDomR� GR� SURMHWR� EiVLFR� �� WHUPR� GH�
UHIHUrQFLD�H�D�JHVWmR�GR�FRQWUDWR�

$UW�����3DUD�ILQV�GHVWD�5HVROXomR��FRQVLGHUD�VH��
, � $QiOLVH�GH�5LVFRV��GRFXPHQWR�TXH�FRQWpP�D�GHVFULomR��D�DQiOLVH�H�R�WUDWDPHQWR

GRV�ULVFRV�H�DPHDoDV�TXH�SRVVDP�YLU�D�FRPSURPHWHU�R�VXFHVVR�HP�WRGDV�DV�IDVHV�GD�FRQWUDWDomR�
,, � $QiOLVH�GH�9LDELOLGDGH�GD�&RQWUDWDomR��GRFXPHQWR�TXH�GHPRQVWUD�D�YLDELOLGDGH

WpFQLFD�H�HFRQ{PLFD�GD�FRQWUDWDomR�
,,, � ÉUHD� $GPLQLVWUDWLYD�� XQLGDGH� GR� ÐUJmR� UHVSRQViYHO� SHOD� H[HFXomR� GRV� DWRV

DGPLQLVWUDWLYRV�H�SRU�DSRLDU�H�RULHQWDU�DV�iUHDV�UHTXLVLWDQWH�H�GH�7HFQRORJLD�GD�,QIRUPDomR�QR�TXH�
VH�UHIHUH�DRV�DVSHFWRV�DGPLQLVWUDWLYRV�GD�FRQWUDWDomR�

,9 � ÉUHD� 5HTXLVLWDQWH� GD� 6ROXomR�� TXDOTXHU� XQLGDGH� GR� ÐUJmR� TXH� GHPDQGH� D
FRQWUDWDomR�GH�XPD�6ROXomR�GH�7HFQRORJLD�GD�,QIRUPDomR�

9 � ÉUHD�GH�7HFQRORJLD�GD�,QIRUPDomR��XQLGDGH�UHVSRQViYHO�SRU�JHULU�D�7HFQRORJLD
GD�,QIRUPDomR�GR�ÐUJmR�

9, � &ULWpULRV� GH� $FHLWDomR�� SDUkPHWURV� REMHWLYRV� H� PHQVXUiYHLV� XWLOL]DGRV� SDUD
YHULILFDU�VH�XP�EHP�RX�VHUYLoR�UHFHELGR�HVWi�HP�FRQIRUPLGDGH�FRP�RV�UHTXLVLWRV�HVSHFLILFDGRV�

9,, � 'HFODUDomR�GH�$YDOLDomR�GRV�3URFHVVRV�GH�7UDEDOKR��GHFODUDomR�IRUPDO�SRU SDUWH�
GD�ÉUHD�5HTXLVLWDQWH�GD�6ROXomR��TXDQGR�DSOLFiYHO��GH�TXH�IRUDP�UHDOL]DGRV�HVIRUoRV�GH�DYDOLDomR�



���

H��TXDQGR�YLiYHO��GH�RWLPL]DomR��GRV�SURFHVVRV�GH�WUDEDOKR��DQWHULRUHV�DR�SURFHVVR�GH�FRQWUDWDomR�
GD�DXWRPDomR�GRV�PHVPRV��SDUD�TXH�R�yUJmR�DOFDQFH�RV�UHVXOWDGRV�SUHWHQGLGRV�FRP�D�FRQWUDWDomR�

9,,, � 'RFXPHQWR� GH� 2ILFLDOL]DomR� GD� 'HPDQGD�� GRFXPHQWR� TXH� FRQWpP� R
GHWDOKDPHQWR�GD�QHFHVVLGDGH�GD�ÉUHD�5HTXLVLWDQWH�GD�6ROXomR�D�VHU�DWHQGLGD�SHOD�FRQWUDWDomR�

,; � (TXLSH�GH�3ODQHMDPHQWR�GD�&RQWUDWDomR��HTXLSH�HQYROYLGD�QR�SODQHMDPHQWR�GD
FRQWUDWDomR��FRPSRVWD�SRU�

D� ,QWHJUDQWH�$GPLQLVWUDWLYR��VHUYLGRU�UHSUHVHQWDQWH�GD�ÉUHD�$GPLQLVWUDWLYD��LQGLFDGR
SHOD�DXWRULGDGH�FRPSHWHQWH�TXH�GHYHUi�FRPSRU�D�(TXLSH GH�3ODQHMDPHQWR�GD�&RQWUDWDomR�D�SDUWLU�
GR�GLVSRVWR�QD�6HomR�,�² 3ODQHMDPHQWR�GD�&RQWUDWDomR��6XEVHomR�,9�² (VWUDWpJLD�GD &RQWUDWDomR�

E� ,QWHJUDQWH�5HTXLVLWDQWH�� VHUYLGRU� UHSUHVHQWDQWH�GD�ÉUHD�5HTXLVLWDQWH�GD�6ROXomR�
LQGLFDGR� SHOD� DXWRULGDGH� FRPSHWHQWH� GHVVD� iUHD� SDUD� FRPSRU� D� (TXLSH� GH� 3ODQHMDPHQWR� GD
&RQWUDWDomR�

F� ,QWHJUDQWH�7pFQLFR��VHUYLGRU�UHSUHVHQWDQWH�GD�ÉUHD�GH�7HFQRORJLD�GD�,QIRUPDomR�
LQGLFDGR�SHOD�DXWRULGDGH�FRPSHWHQWH�SDUD�FRPSRU�D�(TXLSH�GH�3ODQHMDPHQWR�GD�&RQWUDWDomR��

; � (VWUDWpJLD�GD�&RQWUDWDomR��GRFXPHQWR�FRQWHQGR�D�GHILQLomR�GH�FULWpULRV�WpFQLFRV�
REULJDo}HV�FRQWUDWXDLV��UHVSRQVDELOLGDGHV�H�GHILQLo}HV�GH�FRPR�RV�UHFXUVRV�KXPDQRV�H�ILQDQFHLURV�
VHUmR�DORFDGRV�SDUD�DWLQJLU�R�REMHWLYR�GD�FRQWUDWDomR�

;, � )LVFDO�5HTXLVLWDQWH�GR�&RQWUDWR��VHUYLGRU UHSUHVHQWDQWH�GD�ÉUHD�5HTXLVLWDQWH�GD
6ROXomR�� LQGLFDGR�SHOD�DXWRULGDGH�FRPSHWHQWH�GHVVD�iUHD�SDUD�ILVFDOL]DU�R�FRQWUDWR�GR�SRQWR�GH�
YLVWD�IXQFLRQDO�GD�6ROXomR�GH�7HFQRORJLD�GD�,QIRUPDomR�

;,, � )LVFDO� 7pFQLFR� GR�&RQWUDWR�� VHUYLGRU� UHSUHVHQWDQWH� GD�ÉUHD� GH�7HFQRORJLD� GD
,QIRUPDomR�� LQGLFDGR� SHOD� DXWRULGDGH� FRPSHWHQWH� GHVVD� iUHD� SDUD� ILVFDOL]DU� WHFQLFDPHQWH� R�
FRQWUDWR�

;,,, � )LVFDO�$GPLQLVWUDWLYR�GR�&RQWUDWR��VHUYLGRU�UHSUHVHQWDQWH�GD�ÉUHD $GPLQLVWUDWLYD��
LQGLFDGR� SHOD� DXWRULGDGH� FRPSHWHQWH� GHVVD� iUHD� SDUD� ILVFDOL]DU� R� FRQWUDWR� TXDQWR� DRV� DVSHFWRV�
DGPLQLVWUDWLYRV�

;,9 � *HVWmR�� FRQMXQWR� GH� DWLYLGDGHV� VXSHULRUHV� GH� SODQHMDPHQWR�� FRRUGHQDomR�
VXSHUYLVmR� H� FRQWUROH�� UHODWLYDV� jV�6ROXo}HV�GH�7HFQRORJLD�GD� ,QIRUPDomR�TXH�YLVDP�JDUDQWLU�R�
DWHQGLPHQWR�GRV�REMHWLYRV�GR�ÐUJmR��

;9 � *HVWRU�GR�&RQWUDWR��VHUYLGRU�FRP�DWULEXLo}HV�JHUHQFLDLV��WpFQLFDV�H RSHUDFLRQDLV�
UHODFLRQDGDV�DR�SURFHVVR�GH�JHVWmR�GR�FRQWUDWR��LQGLFDGR�SRU�DXWRULGDGH�FRPSHWHQWH�

;9, � 2UGHP� GH� 6HUYLoR� RX� GH� )RUQHFLPHQWR� GH� %HQV�� GRFXPHQWR� XWLOL]DGR� SDUD
VROLFLWDU� j� FRQWUDWDGD� D� SUHVWDomR� GH� VHUYLoR� RX� IRUQHFLPHQWR� GH� EHQV� UHODWLYRV� DR� REMHWR� GR�
FRQWUDWR�

;9,, � 3ODQR�'LUHWRU�GH�7HFQRORJLD�GD�,QIRUPDomR�� 3'7,��LQVWUXPHQWR�GH GLDJQyVWLFR��
SODQHMDPHQWR� H� JHVWmR� GRV� UHFXUVRV� H� SURFHVVRV� GH� 7HFQRORJLD� GD� ,QIRUPDomR�� DSURYDGR� SHOR�
&RPLWr� (VWUDWpJLFR� GH� 7HFQRORJLD� GD� ,QIRUPDomR� � &(7,�� TXH� YLVD� DWHQGHU� jV� QHFHVVLGDGHV�
WHFQROyJLFDV�H�GH�LQIRUPDomR�GR�ÐUJmR�SRU�XP�GHWHUPLQDGR�SHUtRGR�

;9,,, � 3ODQR� GH� ,QVHUomR�� GRFXPHQWR� TXH� SUHYr� DV� DWLYLGDGHV� GH� DORFDomR� GH
UHFXUVRV� QHFHVViULRV� SDUD� D� FRQWUDWDGD� LQLFLDU� R� IRUQHFLPHQWR� GD� 6ROXomR� GH� 7HFQRORJLD� GD�
,QIRUPDomR�

;,; � 3ODQR�GH�6XVWHQWDomR��GRFXPHQWR�TXH�FRQWpP�DV� LQIRUPDo}HV�QHFHVViULDV�SDUD
JDUDQWLU� D� FRQWLQXLGDGH�GR�QHJyFLR�GXUDQWH�H� DSyV�D� LPSODQWDomR�GD�6ROXomR�GH�7HFQRORJLD�GD�
,QIRUPDomR��EHP�FRPR�DSyV�R�HQFHUUDPHQWR�GR�FRQWUDWR�

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

;;, � 5HTXLVLWRV�� FRQMXQWR� GH� HVSHFLILFDo}HV� QHFHVViULDV� SDUD� GHILQLU� D� 6ROXomR� GH
7HFQRORJLD�GD�,QIRUPDomR�D�VHU�FRQWUDWDGD�



���

;;,, � 6ROXomR�GH�7HFQRORJLD�GD�,QIRUPDomR��FRQMXQWR�GH�EHQV�H�VHUYLoRV�GH 7HFQRORJLD�
GD� ,QIRUPDomR� H� DXWRPDomR�TXH� VH� LQWHJUDP�SDUD�R� DOFDQFH�GRV� UHVXOWDGRV�SUHWHQGLGRV� FRP�D�
FRQWUDWDomR�

;;,,, � 7HUPR�GH�5HFHELPHQWR�'HILQLWLYR��GHFODUDomR�IRUPDO�GH�TXH�RV�VHUYLoRV
SUHVWDGRV�RX�EHQV�IRUQHFLGRV�DWHQGHP�DRV�UHTXLVLWRV�HVWDEHOHFLGRV�QR�FRQWUDWR��H

;;,9 � 7HUPR�GH�5HFHELPHQWR�3URYLVyULR��GHFODUDomR�IRUPDO�GH�TXH�RV�VHUYLoRV
IRUDP�SUHVWDGRV�RX�RV�EHQV�IRUDP�HQWUHJXHV��SDUD�SRVWHULRU�DQiOLVH�GDV�FRQIRUPLGDGHV�GH�TXDOLGDGH�
EDVHDGDV�QRV�&ULWpULRV�GH�$FHLWDomR�

$UW�����1mR�SRGHUmR�VHU�REMHWR�GH�FRQWUDWDomR�
, � PDLV�GH�XPD�6ROXomR�GH�7HFQRORJLD�GD�,QIRUPDomR�HP�XP�~QLFR�FRQWUDWR��H
,, � JHVWmR�GH�SURFHVVRV�GH�7HFQRORJLD�GD�,QIRUPDomR��LQFOXLQGR�JHVWmR�GH�VHJXUDQoD

GD�LQIRUPDomR�
3DUiJUDIR� ~QLFR�� 2� VXSRUWH� WpFQLFR� DRV� SURFHVVRV� GH� SODQHMDPHQWR� H� DYDOLDomR� GD�

TXDOLGDGH�GDV�6ROXo}HV�GH�7HFQRORJLD�GD�,QIRUPDomR�SRGHUi�VHU�REMHWR�GH�FRQWUDWDomR��GHVGH�TXH�
VRE�VXSHUYLVmR�H[FOXVLYD�GH�VHUYLGRUHV�GR�yUJmR�RX�HQWLGDGH�

$UW�� ���1RV� FDVRV� HP�TXH� D�PHQVXUDomR�RX� ILVFDOL]DomR�GD�6ROXomR�GH�7HFQRORJLD�GD�
,QIRUPDomR� VHMD� REMHWR� GH� FRQWUDWDomR�� D� FRQWUDWDGD� TXH� SURYr� D� 6ROXomR� GH� 7HFQRORJLD� GD�
,QIRUPDomR�QmR�SRGHUi�VHU�D�PHVPD�TXH�D�PHQVXUD�RX�ILVFDOL]D�

$UW�����e�YHGDGR�
, � HVWDEHOHFHU�YtQFXOR�GH�VXERUGLQDomR�FRP�IXQFLRQiULRV�GD�FRQWUDWDGD�
,, � SUHYHU�HP�HGLWDO�D�UHPXQHUDomR�GRV�IXQFLRQiULRV�GD�FRQWUDWDGD�
,,, � LQGLFDU�SHVVRDV�SDUD�FRPSRU�R�TXDGUR�IXQFLRQDO�GD�FRQWUDWDGD�
,9 � GHPDQGDU�DR�SUHSRVWR�TXH�RV�IXQFLRQiULRV�GD�FRQWUDWDGD�H[HFXWHP�WDUHIDV�IRUD

GR�HVFRSR�GR�REMHWR�GD�FRQWUDWDomR�
9 � UHHPEROVDU�GHVSHVDV�FRP�WUDQVSRUWH��KRVSHGDJHP�H�RXWURV�FXVWRV�RSHUDFLRQDLV�

TXH�GHYHP�VHU�GH�H[FOXVLYD�UHVSRQVDELOLGDGH�GD�FRQWUDWDGD�
9, � SUHYHU�HP�HGLWDO�H[LJrQFLDV�TXH�FRQVWLWXDP�LQWHUYHQomR�LQGHYLGD�GD $GPLQLVWUDomR�

QD�JHVWmR�LQWHUQD�GRV�IRUQHFHGRUHV��
9,, � SUHYHU� HP HGLWDO� H[LJrQFLD� TXH� RV� IRUQHFHGRUHV� DSUHVHQWHP�� HP� VHXV� TXDGURV�

IXQFLRQiULRV�FDSDFLWDGRV�RX�FHUWLILFDGRV�SDUD�R�IRUQHFLPHQWR�GD�6ROXomR��DQWHV�GD�FRQWUDWDomR�
9,,, � H[LJLU�TXH�DWHVWDGRV�GH�&DSDFLGDGH�7pFQLFD�HP�FRQWUDWRV�GH�SUHVWDomR�GH VHUYLoRV�

GH�LQIRUPiWLFD�VHMDP�UHJLVWUDGRV�QRV�&RQVHOKRV�5HJLRQDLV�GH�$GPLQLVWUDomR�
,; � H[LJLU�GRFXPHQWRV�GH�KDELOLWDomR�DOpP�GDTXHOHV�SUHYLVWRV�QRV�DUWV�����D����GD
/HL�����������
; � H[LJLU�FHUWLILFDo}HV�WpFQLFDV�FRPR�FULWpULR�GH�KDELOLWDomR�

&$3Ì78/2�,,
'2�352&(662�'(�&2175$7$d®2�'(�62/8d¯(6�'(�7,

$UW�� ��� $V� FRQWUDWDo}HV� GH� VHUYLoRV� GH� 7,� GHYHP� VHJXLU� WUrV� IDVHV�� 3ODQHMDPHQWR� GD�
&RQWUDWDomR��6HOHomR�GR�)RUQHFHGRU�H�*HUHQFLDPHQWR�GR�&RQWUDWR�

6(d®2�,�
3/$1(-$0(172�'$�&2175$7$d®2

$UW�����$�IDVH�GH�3ODQHMDPHQWR�GD�&RQWUDWDomR�WHUi�LQtFLR�FRP�R�UHFHELPHQWR�SHOD�ÉUHD�
GH� 7HFQRORJLD� GD� ,QIRUPDomR� GR�'RFXPHQWR� GH�2ILFLDOL]DomR� GD�'HPDQGD�� D� FDUJR� GD� ÉUHD�
5HTXLVLWDQWH�GD�6ROXomR��TXH�FRQWHUi�QR�PtQLPR�

, � QHFHVVLGDGH� GD� FRQWUDWDomR�� &RQVLGHUDQGR� RV� REMHWLYRV� HVWUDWpJLFRV� H� DV
QHFHVVLGDGHV�FRUSRUDWLYDV�GD�LQVWLWXLomR�

,, � H[SOLFLWDomR�GD�PRWLYDomR�H�GHPRQVWUDWLYR�GH�UHVXOWDGRV�D�VHUHP�DOFDQoDGRV�FRPD�
FRQWUDWDomR�GD�6ROXomR�GH�7HFQRORJLD�GD�,QIRUPDomR�



���

,,, � LQGLFDomR�GR�,QWHJUDQWH�5HTXLVLWDQWH�SDUD�FRPSRVLomR�GD�(TXLSH�GH
3ODQHMDPHQWR GD�&RQWUDWDomR�
,9 � 'HFODUDomR�GH�$YDOLDomR�GRV�3URFHVVRV�GH�7UDEDOKR��TXDQGR�FRXEHU�
$UW�� ���$SyV�R� UHFHELPHQWR�GR�'RFXPHQWR�GH�2ILFLDOL]DomR�GD�'HPDQGD�� D�ÉUHD�GH�

7HFQRORJLD�GD�,QIRUPDomR�GHYHUi�
, � PDQLIHVWDU�VH� PRWLYDGDPHQWH� VREUH� R� SURVVHJXLPHQWR� GD� FRQWUDWDomR��

VXEPHWHQGR DR�&RPLWr�(VWUDWpJLFR�GH�7HFQRORJLD�GD�,QIRUPDomR��SDUD�GHOLEHUDomR�ILQDO��TXDQGR�
HQWHQGHU�SHOD�LQDGHTXDomR�GD�GHPDQGD�

,, � LQVWLWXLU�D�(TXLSH�GH�3ODQHMDPHQWR�GD�&RQWUDWDomR��FRQIRUPH�H[SRVWR�QR�DUW�����
LQFLVR�,,,��LQGLFDQGR�R�,QWHJUDQWH�7pFQLFR��H�VROLFLWDQGR�D�iUHD�DGPLQLVWUDWLYD�D�LQGLFDomR�GR

,QWHJUDQWH�$GPLQLVWUDWLYR��TXH�GHYHUi�VH�LQFRUSRUDU�D�HVWD�HTXLSH�D�SDUWLU�GR�GLVSRVWR�QD�
6XEVHomR�,9�² (VWUDWpJLD�GD�&RQWUDWDomR�

�����$�(TXLSH�GH�3ODQHMDPHQWR�GD�&RQWUDWDomR�GHYHUi�DFRPSDQKDU�H�DSRLDU��QR�TXH�IRU�
GHWHUPLQDGR�SHODV�iUHDV�UHVSRQViYHLV��WRGDV�DV�DWLYLGDGHV�SUHVHQWHV�QDV�IDVHV�GH�3ODQHMDPHQWR�GD�
&RQWUDWDomR�H�6HOHomR�GR�)RUQHFHGRU�

�����&DVR�D�GHPDQGD�QmR�HVWHMD�SUHYLVWD�QR�3'7,��VRPHQWH�VHUi�GDGR�SURVVHJXLPHQWR�j�
FRQWUDWDomR�DSyV�D�DSURYDomR�SHOR�&RPLWr�(VWUDWpJLFR�GH�7HFQRORJLD�GD�,QIRUPDomR�H�LQGLFDGD�D�
GLVSRQLELOLGDGH�GRV�UHFXUVRV�RUoDPHQWiULRV�

$UW�����$�IDVH�GH�3ODQHMDPHQWR�GD�&RQWUDWDomR�FRQVLVWH�QDV�VHJXLQWHV�HWDSDV�
, � $QiOLVH�GD�YLDELOLGDGH�GD�FRQWUDWDomR�
,, � $QiOLVH�GH�5LVFRV�
,,, � 3ODQR�GH�6XVWHQWDomR�
,9 � (VWUDWpJLD�GD�FRQWUDWDomR�
9 � 7HUPR�GH�5HIHUrQFLD�
3DUiJUDIR� ~QLFR��2V� GRFXPHQWRV� UHVXOWDQWHV� GDV� HWDSDV� HOHQFDGDV� QRV� LQFLVRV� ,� D� ,9�

SRGHUmR� VHU� FRQVROLGDGRV� HP� XP� ~QLFR� GRFXPHQWR�� D� FULWpULR� GD� (TXLSH� GH� 3ODQHMDPHQWR� GD�
&RQWUDWDomR�

68%6(d®2�,
$1É/,6(�'$�9,$%,/,'$'(�'$�&2175$7$d®2

$UW�����$�$QiOLVH�GH�9LDELOLGDGH�GD�&RQWUDWDomR�VHUi�UHDOL]DGD�SHORV�,QWHJUDQWHV�7pFQLFR�
H�5HTXLVLWDQWH��FRPSUHHQGHQGR��QR�TXH�FRXEHU��DV�VHJXLQWHV�WDUHIDV�

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

D� GHPDQGDV� GRV� SRWHQFLDLV� JHVWRUHV� H� XVXiULRV� GD� 6ROXomR� GH� 7HFQRORJLD� GD
,QIRUPDomR�

E� VROXo}HV� GLVSRQtYHLV� QR�PHUFDGR� LQFOXLQGR� DV� H[LVWHQWHV� QR� 3RUWDO� GR� 6RIWZDUH
3~EOLFR�%UDVLOHLUR��H

F� DQiOLVH� GH� SURMHWRV� VLPLODUHV� UHDOL]DGRV� SRU� RXWURV� yUJmRV� RX� HQWLGDGHV� GD
$GPLQLVWUDomR�3~EOLFD�

,,�� LGHQWLILFDomR�GDV�GLIHUHQWHV�VROXo}HV�TXH�DWHQGDP�DRV�UHTXLVLWRV��&RQVLGHUDQGR��D��D�
DGHUrQFLD�DRV�SDGU}HV�WHFQROyJLFRV�DGRWDGRV�SHOR�yUJmR�

E� D�GLVSRQLELOLGDGH�GH�VROXomR�VLPLODU�HP�RXWUR�yUJmR�RX�HQWLGDGH�GD�$GPLQLVWUDomR
3~EOLFD�

F� D�FDSDFLGDGH�H�DOWHUQDWLYDV�GR�PHUFDGR��LQFOXVLYH�D�H[LVWrQFLD�GH�VRIWZDUH�OLYUH�RX
VRIWZDUH�S~EOLFR�

G� D�DGHUrQFLD� jV� UHJXODPHQWDo}HV�GD� ,QIUDHVWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD� �
,&3�%UDVLO��FRQIRUPH�D�0HGLGD�3URYLVyULD�Q�����������GH����GH�DJRVWR�GH�������TXDQGR�KRXYHU�
QHFHVVLGDGH�GH�XWLOL]DomR�GH�FHUWLILFDomR�GLJLWDO��H

H� D� REVHUYkQFLD� jV� RULHQWDo}HV�� SUHPLVVDV� H� HVSHFLILFDo}HV� WpFQLFDV� H� IXQFLRQDLV
GHILQLGDV� SHOR�0RGHOR� GH� 5HTXLVLWRV� SDUD� 6LVWHPDV� ,QIRUPDWL]DGRV� GH�*HVWmR� $UTXLYtVWLFD� GH�



���

'RFXPHQWRV� � H�$54�%UDVLO�� TXDQGR�R�REMHWLYR� GD� VROXomR� DEUDQJHU� D� JHVWmR�GH�GRFXPHQWRV�
DUTXLYtVWLFRV�GLJLWDLV�H�QmR�GLJLWDLV��FRQIRUPH�5HVROXomR�GR�&21$54�Q������GH����GH�DEULO�GH�
�����

,,, � DQiOLVH� H� FRPSDUDomR� HQWUH� RV� FXVWRV� WRWDLV� GH� SURSULHGDGH� GDV� VROXo}HV
LGHQWLILFDGDV�� OHYDQGR�VH� HP� FRQWD� RV� YDORUHV� GH� DTXLVLomR� GRV� DWLYRV�� LQVXPRV�� JDUDQWLD� H�
PDQXWHQomR�

,9 � HVFROKD� GD� 6ROXomR� GH� 7HFQRORJLD� GD� ,QIRUPDomR� H� MXVWLILFDWLYD� GD� VROXomR
HVFROKLGD��TXH�FRQWHPSOH��QR�PtQLPR�

D� GHVFULomR�VXFLQWD��SUHFLVD��VXILFLHQWH�H�FODUD�GD�6ROXomR�GH�7HFQRORJLD�GD
,QIRUPDomR�HVFROKLGD��LQGLFDQGR�RV�EHQV�H�VHUYLoRV�TXH�D�FRPS}HP�
E� DOLQKDPHQWR�HP�UHODomR�jV�QHFHVVLGDGHV�GH�QHJyFLR�H�UHTXLVLWRV�WHFQROyJLFRV��H
F� LGHQWLILFDomR�GRV�EHQHItFLRV�D�VHUHP�DOFDQoDGRV�FRP�D�VROXomR�HVFROKLGD�HP WHUPRV�

GH�HILFiFLD��HILFLrQFLD��HIHWLYLGDGH�H�HFRQRPLFLGDGH�
9� � DYDOLDomR� GDV� QHFHVVLGDGHV� GH� DGHTXDomR� GR� DPELHQWH� GR� yUJmR� RX HQWLGDGH� SDUD�

YLDELOL]DU�D�H[HFXomR�FRQWUDWXDO��TXH�VHUYLUi�GH�VXEVtGLR�SDUD�R�3ODQR�GH�,QVHUomR��DEUDQJHQGR�QR�
TXH�FRXEHU�

D� LQIUDHVWUXWXUD�WHFQROyJLFD�
E� LQIUDHVWUXWXUD�HOpWULFD�
F� ORJtVWLFD�
G� HVSDoR�ItVLFR�
H� PRELOLiULR��H
I� RXWUDV�TXH�VH�DSOLTXHP�
3DUiJUDIR�~QLFR��$�$QiOLVH�GH�9LDELOLGDGH�GD�&RQWUDWDomR�VHUi�DSURYDGD�H�DVVLQDGD�SHORV�

,QWHJUDQWHV�7pFQLFR�H�5HTXLVLWDQWH�
$UW�����$LQGD�QD�IDVH�GH�$QiOLVH�GH�YLDELOLGDGH�GD�FRQWUDWDomR��FRPSHWH�DR�,QWHJUDQWH�

5HTXLVLWDQWH�GHILQLU��TXDQGR�DSOLFiYHLV��RV�VHJXLQWHV�UHTXLVLWRV�
,� GH� QHJyFLR�� TXH� LQGHSHQGHP� GH� FDUDFWHUtVWLFDV� WHFQROyJLFDV� H� TXH� GHILQHP� DV

QHFHVVLGDGHV�H�RV�DVSHFWRV�IXQFLRQDLV�GD�6ROXomR�GH�7HFQRORJLD�GD�,QIRUPDomR�
,,� GH�FDSDFLWDomR��TXH�GHILQHP�D�QHFHVVLGDGH�GH�WUHLQDPHQWR��GH�FDUJD�KRUiULD�H�GH

PDWHULDLV�GLGiWLFRV�
,,,� GH�PDQXWHQomR�� TXH� LQGHSHQGHP� GH� FRQILJXUDomR� WHFQROyJLFD� H� TXH� GHILQHP� D

QHFHVVLGDGH�GH�VHUYLoRV�GH�PDQXWHQomR�SUHYHQWLYD��FRUUHWLYD��HYROXWLYD�H�DGDSWDWLYD�
,9� WHPSRUDLV��TXH�GHILQHP�GDWDV�GH�HQWUHJD�GD�6ROXomR�GH�7HFQRORJLD�GD�,QIRUPDomR

FRQWUDWDGD�
9� GH�VHJXUDQoD��MXQWDPHQWH�FRP�R�,QWHJUDQWH�7pFQLFR��H
9,� VRFLDLV��DPELHQWDLV�H�FXOWXUDLV��TXH�GHILQHP�UHTXLVLWRV�TXH�D�6ROXomR�GH 7HFQRORJLD�

GD� ,QIRUPDomR� GHYH� DWHQGHU� SDUD� HVWDU� HP� FRQIRUPLGDGH� FRP� FRVWXPHV�� LGLRPDV� H� DR� PHLR�
DPELHQWH��GHQWUH�RXWURV�

$UW�����$LQGD�QD�IDVH�GH�$QiOLVH�GH�YLDELOLGDGH�GD�FRQWUDWDomR��FRPSHWH�DR�,QWHJUDQWH�
7pFQLFR�HVSHFLILFDU��TXDQGR�DSOLFiYHLV��RV�VHJXLQWHV�UHTXLVLWRV�WHFQROyJLFRV�

,� OHJDLV��TXH�GHILQHP�DV�QRUPDV�FRP�DV�TXDLV�D�6ROXomR�GH�7HFQRORJLD�GD ,QIRUPDomR�
GHYH�HVWDU�HP�FRQIRUPLGDGH�

,,� GH� DUTXLWHWXUD� WHFQROyJLFD�� FRPSRVWD� GH� KDUGZDUH�� VRIWZDUH�� SDGU}HV� GH
LQWHURSHUDELOLGDGH��OLQJXDJHQV�GH�SURJUDPDomR��LQWHUIDFHV��GHQWUH�RXWURV�

,,,� GH�SURMHWR�H�GH�LPSOHPHQWDomR��TXH�HVWDEHOHFHP�R�SURFHVVR�GH�GHVHQYROYLPHQWR
GH�VRIWZDUH��WpFQLFDV��PpWRGRV��IRUPD�GH�JHVWmR��GH�GRFXPHQWDomR��GHQWUH�RXWURV�

,9� GH� LPSODQWDomR�� TXH� GHILQHP� R� SURFHVVR� GH� GLVSRQLELOL]DomR� GD� VROXomR� HP
DPELHQWH�GH�SURGXomR��GHQWUH�RXWURV�

9� GH�JDUDQWLD�H�PDQXWHQomR��TXH�GHILQHP�D�IRUPD�FRPR�VHUi�FRQGX]LGD�D PDQXWHQomR�
H�D�FRPXQLFDomR�HQWUH�DV�SDUWHV�HQYROYLGDV�



���

9,� GH� FDSDFLWDomR�� TXH� GHILQHP� R� DPELHQWH� WHFQROyJLFR� GRV� WUHLQDPHQWRV� D� VHUHP
PLQLVWUDGRV��RV�SHUILV�GRV�LQVWUXWRUHV� GH�FDUJD�KRUiULD�H�GH�PDWHULDLV�GLGiWLFRV��GHQWUH�RXWURV�

9,,� GH� IRUPDomR� H� H[SHULrQFLD� SURILVVLRQDO� GD� HTXLSH� TXH� SURMHWDUi�� LPSOHPHQWDUi� H
LPSODQWDUi� D� 6ROXomR� GH� 7HFQRORJLD� GD� ,QIRUPDomR�� TXH� GHILQHP� D� QDWXUH]D� GD� IRUPDomR� H�
H[SHULrQFLD� SURILVVLRQDO� H[LJLGD� H� DV� UHVSHFWLYDV� IRUPDV� GH� FRPSURYDomR� GHVVD� H[SHULrQFLD� H�
IRUPDomR��GHQWUH�RXWURV�

9,,,� GH�PHWRGRORJLD�GH WUDEDOKR�
,;� GH�VHJXUDQoD�GD�LQIRUPDomR�
3DUiJUDIR�~QLFR��2V�UHTXLVLWRV�WHFQROyJLFRV�FLWDGRV�QHVWH�DUWLJR�GHYHUmR�VHU�HVSHFLILFDGRV�

HP�FRQIRUPLGDGH�jTXHOHV�GHILQLGRV�QR�DUW�����

68%6(d®2�,,
$1É/,6(�'(�5,6&26

$UW�� ��� $� $QiOLVH� GH� 5LVFRV� VHUi� HODERUDGD� SHORV� ,QWHJUDQWHV� 7pFQLFR� H� 5HTXLVLWDQWH�
FRQWHQGR�RV�VHJXLQWHV�LWHQV�

, � LGHQWLILFDomR� GRV� SULQFLSDLV� ULVFRV� TXH� SRVVDP� FRPSURPHWHU� R� VXFHVVR� GRV
SURFHVVRV�GH�FRQWUDWDomR�H�GH�JHVWmR�FRQWUDWXDO�

,, � LGHQWLILFDomR� GRV� SULQFLSDLV� ULVFRV� TXH� SRVVDP� ID]HU� FRP� TXH D� 6ROXomR� GH
7HFQRORJLD�GD�,QIRUPDomR�QmR�DOFDQFH�RV�UHVXOWDGRV�TXH�DWHQGDP�jV�QHFHVVLGDGHV�GD�FRQWUDWDomR�

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

,9 � GHILQLomR�GDV�Do}HV�SUHYLVWDV�D�VHUHP�WRPDGDV�SDUD�UHGX]LU�RX�HOLPLQDU�DV FKDQFHV�
GH�RFRUUrQFLD�GRV�HYHQWRV�UHODFLRQDGR�D�FDGD�ULVFR�

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

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

�����$�DQiOLVH�GH�ULVFRV�SHUPHLD�WRGDV�DV�HWDSDV�GD�IDVH�GH�3ODQHMDPHQWR�GD�&RQWUDWDomR�
H�VHUi�FRQVROLGDGD�QR�GRFXPHQWR�ILQDO�$QiOLVH�GH�5LVFRV�

�� ��� $� $QiOLVH� GH� 5LVFRV� VHUi� DSURYDGD� H� DVVLQDGD� SHORV� ,QWHJUDQWHV� 7pFQLFR� H�
5HTXLVLWDQWH�

68%6(d®2�,,,
3/$12�'(�6867(17$d®2

$UW�����2�3ODQR�GH�6XVWHQWDomR�VHUi�HODERUDGR�SHORV�,QWHJUDQWHV�7pFQLFR�H�5HTXLVLWDQWH��
FRQWHQGR�QR�PtQLPR�

, � UHFXUVRV�PDWHULDLV�H�KXPDQRV�QHFHVViULRV�j�FRQWLQXLGDGH�GR�QHJyFLR�
,, � FRQWLQXLGDGH� GR� IRUQHFLPHQWR� GD� 6ROXomR� GH� 7HFQRORJLD� GD� ,QIRUPDomR� HP

HYHQWXDO�LQWHUUXSomR�FRQWUDWXDO�
,,, � DWLYLGDGHV�GH�WUDQVLomR�FRQWUDWXDO�H�HQFHUUDPHQWR�GR�FRQWUDWR��TXH�LQFOXHP��QR

TXH�FRXEHU�
D� D�HQWUHJD�GH�YHUV}HV�ILQDLV�GRV�SURGXWRV�H�GD�GRFXPHQWDomR�
E� D�WUDQVIHUrQFLD�ILQDO�GH�FRQKHFLPHQWRV�VREUH�D�H[HFXomR�H�D�PDQXWHQomR�GD
6ROXomR�GH�7HFQRORJLD�GD�,QIRUPDomR�
F� D�GHYROXomR�GH�UHFXUVRV�
G� D�UHYRJDomR�GH�SHUILV�GH�DFHVVR�
H� D�HOLPLQDomR�GH�FDL[DV�SRVWDLV�
I� RXWUDV�TXH�VH�DSOLTXHP�
,9� � HVWUDWpJLD� GH� LQGHSHQGrQFLD� GR� yUJmR� FRQWUDWDQWH� FRP� UHODomR� j� FRQWUDWDGD�� TXH�

FRQWHPSODUi�RV�GHWDOKHV�DFHUFD�GRV�GLUHLWRV�GH�SURSULHGDGH�LQWHOHFWXDO�H�GLUHLWRV�DXWRUDLV�GD�6ROXomR�



���

GH�7HFQRORJLD�GD�,QIRUPDomR�VREUH�RV�GLYHUVRV�GRFXPHQWRV�H�SURGXWRV�SURGX]LGRV�DR�ORQJR�GR�
FRQWUDWR� LQFOXLQGR�D�GRFXPHQWDomR��RV�PRGHORV�GH�GDGRV�H�DV�EDVHV�GH�GDGRV�� MXVWLILFDQGR�RV�
FDVRV�HP�TXH�WDLV�GLUHLWRV�QmR�YLHUHP�D�SHUWHQFHU�DR�yUJmR�

3DUiJUDIR� ~QLFR��2� 3ODQR� GH� 6XVWHQWDomR� VHUi� DSURYDGR� H� DVVLQDGR� SHORV� ,QWHJUDQWHV�
7pFQLFR�H�5HTXLVLWDQWH�

68%6(d®2�,9
(675$7e*,$�'$�&2175$7$d®2

$UW�����$�(VWUDWpJLD�GD�&RQWUDWDomR�VHUi�HODERUDGD�SHOR�,QWHJUDQWH�7pFQLFR��,QWHJUDQWH�
5HTXLVLWDQWH�H�,QWHJUDQWH�$GPLQLVWUDWLYR��D�SDUWLU�GD�$QiOLVH�GH�9LDELOLGDGH�GD�&RQWUDWDomR��$QiOLVH�
GH�5LVFRV�H�GR�3ODQR�GH�6XVWHQWDomR��FRQWHQGR�QR�PtQLPR�

, � LQGLFDomR��SHOR�,QWHJUDQWH�7pFQLFR��GD�6ROXomR�GH�7HFQRORJLD�GD�,QIRUPDomR�D�VHU
FRQWUDWDGD�

,, � GHILQLomR��SHOR�,QWHJUDQWH�7pFQLFR��GDV�UHVSRQVDELOLGDGHV�GD�FRQWUDWDGD��TXH�QmR
SRGHUi� VH� H[LPLU� GR� FXPSULPHQWR� LQWHJUDO� GR� FRQWUDWR� PHVPR� KDYHQGR� VXEFRQWUDWDomR�� QDV�
VLWXDo}HV�HP�TXH�HVWD�IRU�SHUPLWLGD��FRQIRUPH�GHILQLGR�QR�(GLWDO�H�QRV�WHUPRV�GD�OHL�

,,, � LQGLFDomR��SHOD�(TXLSH�GH�3ODQHMDPHQWR�GD�&RQWUDWDomR��GRV�WHUPRV�FRQWUDWXDLV�
REVHUYDGR�R�GLVSRVWR�QRV�������H����GHVWH�DUWLJR��VHP�SUHMXt]R�GR�HVWDEHOHFLGR�QD�/HL�Q���������GH�
������UHODWLYRV�D�

D� IL[DomR�GH�SURFHGLPHQWRV�H�&ULWpULRV�GH�$FHLWDomR�GRV�VHUYLoRV�SUHVWDGRV�RX�EHQV
IRUQHFLGRV��DEUDQJHQGR�PpWULFDV��LQGLFDGRUHV�H�YDORUHV�PtQLPRV�DFHLWiYHLV�

E� TXDQWLILFDomR� RX� HVWLPDWLYD� SUpYLD� GR YROXPH� GH� VHUYLoRV� GHPDQGDGRV� RX
TXDQWLGDGH�GH�EHQV�D�VHUHP�IRUQHFLGRV��SDUD�FRPSDUDomR�H�FRQWUROH�

F� GHILQLomR�GH�PHWRGRORJLD�GH�DYDOLDomR�GD�TXDOLGDGH�H�GD�DGHTXDomR�GD�6ROXomR�GH
7HFQRORJLD�GD�,QIRUPDomR�jV�HVSHFLILFDo}HV�IXQFLRQDLV�H�WHFQROyJLFDV�
G� JDUDQWLD�GH�LQVSHo}HV�H�GLOLJrQFLDV��TXDQGR�DSOLFiYHLV��H�VXDV�IRUPDV�GH�H[HUFtFLR�
H� IRUPD�GH�SDJDPHQWR��TXH�VHUi�HIHWXDGR�HP�IXQomR�GRV�UHVXOWDGRV�REWLGRV�
I� FURQRJUDPD�GH�H[HFXomR�ItVLFD�H�ILQDQFHLUD�
J� GHILQLomR�GH�PHFDQLVPRV�IRUPDLV�GH�FRPXQLFDomR�D�VHUHP�XWLOL]DGRV�SDUD�WURFD�GH

LQIRUPDo}HV�HQWUH�D�FRQWUDWDGD�H�R�yUJmR�FRQWUDWDQWH��
K� JDUDQWLDV�FRQWUDWXDLV�QHFHVViULDV��H
L� GHILQLomR�FODUD�H�GHWDOKDGD�GDV�VDQo}HV�DGPLQLVWUDWLYDV��GH�DFRUGR�FRP�RV�DUWV��������

H����GD�/HL�Q���������GH�������MXQWDPHQWH�FRP�R�DUW�����GD�/HL�Q����������GH�������REVHUYDQGR�
�� YLQFXODomR�DRV�WHUPRV�FRQWUDWXDLV�
�� SURSRUFLRQDOLGDGH� GDV� VDQo}HV� SUHYLVWDV� DR� JUDX� GR� SUHMXt]R� FDXVDGR� SHOR

GHVFXPSULPHQWR�GDV�UHVSHFWLYDV�REULJDo}HV�
�� DV�VLWXDo}HV�HP�TXH�DGYHUWrQFLDV�RX�PXOWDV�VHUmR�DSOLFDGDV��FRP�VHXV�SHUFHQWXDLV

FRUUHVSRQGHQWHV��TXH�REHGHFHUmR�XPD�HVFDOD�JUDGXDO�SDUD�DV�VDQo}HV�UHFRUUHQWHV�
�� DV�VLWXDo}HV�HP�TXH�R�FRQWUDWR�VHUi�UHVFLQGLGR�SRU�SDUWH�GR�yUJmR�GHYLGR�DR�QmR

DWHQGLPHQWR�GH�WHUPRV�FRQWUDWXDLV��GD�UHFRUUrQFLD�GH�DSOLFDomR�GH�PXOWDV�RX�RXWURV�PRWLYRV�
�� DV� VLWXDo}HV� HP� TXH� D� FRQWUDWDGD� WHUi� VXVSHQVD� D� SDUWLFLSDomR� HP� OLFLWDo}HV� H� R

LPSHGLPHQWR�SDUD�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD��H
�� DV�VLWXDo}HV�HP�TXH�D�FRQWUDWDGD�VHUi�GHFODUDGD�LQLG{QHD�SDUD�OLFLWDU�RX�FRQWUDWDU

FRP�D�$GPLQLVWUDomR�3~EOLFD��FRQIRUPH�SUHYLVWR�HP�/HL�
,9 � HODERUDomR��SHORV�,QWHJUDQWHV�$GPLQLVWUDWLYR�H�7pFQLFR��GH�HVWLPDWLYD�GH�SUHoR

GHWDOKDGD�HP�SUHoRV�XQLWiULRV��IXQGDPHQWDGR�HP�SHVTXLVD�QR�PHUFDGR��D�H[HPSOR�GH�FRQWUDWDo}HV�
VLPLODUHV��YDORUHV�RILFLDLV�GH�UHIHUrQFLD��SHVTXLVD�MXQWR�D�IRUQHFHGRUHV�RX�WDULIDV�S~EOLFDV�

9 � HODERUDomR��SHOD�(TXLSH�GH�3ODQHMDPHQWR�GD�&RQWUDWDomR��GD�HVWLPDWLYD�GR
LPSDFWR�HFRQ{PLFR�ILQDQFHLUR�QR�RUoDPHQWR�GR�yUJmR�RX�HQWLGDGH��FRP�LQGLFDomR�GDV�

IRQWHV�GH�UHFXUVR�



���

9, � HODERUDomR��SHOD�(TXLSH�GH�3ODQHMDPHQWR�GD�&RQWUDWDomR��TXDQGR�DSOLFiYHO��GR
WHUPR�GH�FRPSURPLVVR�� FRQWHQGR�GHFODUDomR�GH�PDQXWHQomR�GH� VLJLOR�H� UHVSHLWR�jV�QRUPDV�GH�
VHJXUDQoD�YLJHQWHV�QR�yUJmR��D�VHU�DVVLQDGR�SHOR�UHSUHVHQWDQWH�OHJDO�GR�IRUQHFHGRU�H�SHOR�SUHSRVWR�
TXH� VHUmR� UHVSRQViYHLV� SRU� GDU� FLrQFLD� D� WRGRV� RV� HPSUHJDGRV� GD� FRQWUDWDGD� HQYROYLGRV� QD�
FRQWUDWDomR��H

9,, � GHILQLomR�� SHOR� ,QWHJUDQWH� 7pFQLFR�� GRV� FULWpULRV� WpFQLFRV� GH� MXOJDPHQWR� GDV
SURSRVWDV�SDUD�D�IDVH�GH�6HOHomR�GR�)RUQHFHGRU��REVHUYDQGR�R�VHJXLQWH�

D� D�XWLOL]DomR�GH�FULWpULRV�FRUUHQWHV�QR�PHUFDGR�
E� D�$QiOLVH�GH�9LDELOLGDGH�GD�&RQWUDWDomR�
F� D�YHGDomR�GD�LQGLFDomR�GH�HQWLGDGH�FHUWLILFDGRUD��H[FHWR�QRV�FDVRV�SUHYLDPHQWH
GLVSRVWRV�HP�QRUPDV�GR�JRYHUQR�
G� D�YHGDomR�GH�SRQWXDomR�FRP�EDVH�HP�DWHVWDGRV�UHODWLYRV�j�GXUDomR�GH�WUDEDOKRV

UHDOL]DGRV�SHOR�OLFLWDQWH�
H� D�YHGDomR�GH�SRQWXDomR�SURJUHVVLYD�GH�PDLV�GH�XP�DWHVWDGR�SDUD�R�PHVPR�TXHVLWR

GH�FDSDFLGDGH�WpFQLFD��H
I� D�MXVWLILFDWLYD�GRV�FULWpULRV�GH�SRQWXDomR�HP�WHUPRV�GR�EHQHItFLR�TXH�WUD]HP�SDUD�D

FRQWUDWDQWH�
�����2V�GRFXPHQWRV�GHVFULWRV�QR�LQFLVR�9,�GR�FDSXW�GHYHP�VHU�HQWUHJXHV�SHOD�FRQWUDWDGD��

GHYLGDPHQWH�DVVLQDGRV��QD�UHXQLmR�LQLFLDO�GHVFULWD�QR�DUW������LQFLVR�,��DOtQHD�´Eµ�
�����$�DIHULomR�GH�HVIRUoR�SRU�PHLR�GD�PpWULFD�KRPHP�KRUD�DSHQDV�SRGHUi�VHU�XWLOL]DGD�

PHGLDQWH�MXVWLILFDWLYD H�VHPSUH�YLQFXODGD�j�HQWUHJD�GH�SURGXWRV�GH�DFRUGR�FRP�SUD]RV�H�TXDOLGDGH�
SUHYLDPHQWH�GHILQLGRV�

�� ��� e� YHGDGR� FRQWUDWDU� SRU� SRVWRV� GH� WUDEDOKR� DORFDGRV�� VDOYR� RV� FDVRV� MXVWLILFDGRV�
PHGLDQWH�D�FRPSURYDomR�REULJDWyULD�GH�UHVXOWDGRV�FRPSDWtYHLV�FRP�R�SRVWR�SUHYLDPHQWH�GHILQLGR�

�����1DV�OLFLWDo}HV�GR�WLSR�WpFQLFD�H�SUHoR��p�YHGDGR�
, � LQFOXLU�FULWpULRV�GH�SRQWXDomR�WpFQLFD�TXH�QmR�HVWHMDP�GLUHWDPHQWH�UHODFLRQDGRV

FRP�RV�UHTXLVLWRV�GD�6ROXomR�GH�7HFQRORJLD�GD�,QIRUPDomR�D�VHU�FRQWUDWDGD�RX�TXH�IUXVWUHP�R�
FDUiWHU�FRPSHWLWLYR�GR�FHUWDPH��H

,, � IL[DU�RV�IDWRUHV�GH�SRQGHUDomR�GDV�SURSRVWDV�WpFQLFDV�H�GH�SUHoR�VHP�MXVWLILFDWLYD���
���1DV�OLFLWDo}HV�GR�WLSR�WpFQLFD�H�SUHoR��GHYH�VH�

, � LQFOXLU�� SDUD� FDGD� DWULEXWR� WpFQLFR� GD� SODQLOKD� GH� SRQWXDomR�� VXD� FRQWULEXLomR
SHUFHQWXDO�FRP�UHODomR�DR�WRWDO�GD�DYDOLDomR�WpFQLFD��H

� SURFHGHU�D�DYDOLDomR�GR�LPSDFWR�GH�SRQWXDomR�DWULEXtGD�HP�UHODomR�DR�WRWDO�GH SRQWRV��
REVHUYDQGR�VH�RV�FULWpULRV�GH�PDLRU�SHVR�VmR�GH�IDWR�RV�PDLV�UHOHYDQWHV�H�VH�D�SRQGHUDomR�DWHQGH�
DR�SULQFtSLR�GD�UD]RDELOLGDGH�

�����$�(VWUDWpJLD�GD�&RQWUDWDomR�VHUi�DSURYDGD�H�DVVLQDGD�SHOD�(TXLSH�GH�3ODQHMDPHQWR�
GD�&RQWUDWDomR��

68%6(d®2�9
7(502�'(�5()(5È1&,$

$UW�� ���2�7HUPR� GH� 5HIHUrQFLD� VHUi� HODERUDGR� D� SDUWLU� GD�$QiOLVH� GH�9LDELOLGDGH� GD�
&RQWUDWDomR��GD�$QiOLVH�GH�5LVFRV��GR�3ODQR�GH�6XVWHQWDomR��GD�(VWUDWpJLD�GD�&RQWUDWDomR�

�����2�7HUPR�GH�5HIHUrQFLD�VHUi�HODERUDGR�SHOD�(TXLSH�GH�3ODQHMDPHQWR�GD�&RQWUDWDomR�
H�FRQWHUi��QR�PtQLPR��DV�VHJXLQWHV�LQIRUPDo}HV�

, � GHILQLomR�GR�REMHWR��FRQIRUPH�DUW������LQFLVR�,9��DOtQHD�´Dµ��
,, � IXQGDPHQWDomR�GD�FRQWUDWDomR��FRQIRUPH�DUW������LQFLVRV�,�H�,,�H�DUW������LQFLVR�,9�
,,, � GHVFULomR�GD�6ROXomR�GH�7HFQRORJLD�GH�,QIRUPDomR��FRQIRUPH�DUW������LQFLVR�,�
,9 � UHTXLVLWRV�GD�VROXomR��FRQIRUPH�DUW������LQFLVR�,�
9 � PRGHOR�GH�SUHVWDomR�GH�VHUYLoRV�RX�GH�IRUQHFLPHQWR�GH�EHQV��FRQIRUPH�DUW�����

LQFLVR�9,,,��FRQWHQGR�



���

D� LGHQWLILFDomR� GD� VROXomR� FRPR� XP� WRGR�� FRPSRVWD� SHOR� FRQMXQWR� GH� WRGRV� RV
VHUYLoRV��SURGXWRV�H�RXWURV�HOHPHQWRV�QHFHVViULRV�H�TXH�VH�LQWHJUDP�SDUD�R�DOFDQFH�GRV�UHVXOWDGRV�
SUHWHQGLGRV�FRP�D�FRQWUDWDomR�

E� MXVWLILFDWLYD� SDUD� R� SDUFHODPHQWR� RX� QmR� GR� REMHWR�� OHYDQGR� HP� FRQVLGHUDomR� D
YLDELOLGDGH�WpFQLFD�H�HFRQ{PLFD�SDUD�WDO��D�QHFHVVLGDGH�GH�DSURYHLWDU�PHOKRU�DV�SRWHQFLDOLGDGHV�GR�
PHUFDGR�H�D�SRVVtYHO�DPSOLDomR�GD�FRPSHWLWLYLGDGH�GR�FHUWDPH��VHP�SHUGD�GH�HFRQRPLD�GH�HVFDOD�

9, � HOHPHQWRV� SDUD� JHVWmR� GR� FRQWUDWR�� FRQIRUPH� DUW�� ���� LQFLVR� ,,,�� LQFOXLQGR� D
GHILQLomR� GH� TXDLV� VHWRUHV� TXH� SDUWLFLSDUmR� QD� H[HFXomR� GD� ILVFDOL]DomR� GR� FRQWUDWR�� H� D�
UHVSRQVDELOLGDGH�GH�FDGD�XP�GHOHV��

9,, � HVWLPDWLYD�GH�SUHoRV��FRQIRUPH�DUW������LQFLVR�,9�
9,,, � DGHTXDomR�RUoDPHQWiULD��FRQIRUPH�DUW������LQFLVR�9�
,; � GHILQLo}HV�GRV�FULWpULRV�GH�VDQo}HV��FRQIRUPH�DUW������LQFLVR�,,,��DOtQHD�´Lµ�
; � FULWpULRV�GH�VHOHomR�GR�IRUQHFHGRU��FRQIRUPH�DUW������LQFLVR�9,,�
�����$�(TXLSH�GH�3ODQHMDPHQWR�GD�&RQWUDWDomR�DYDOLDUi�D�YLDELOLGDGH�GH�SDUFHODPHQWR�GD�

6ROXomR�GH�7HFQRORJLD�GD�,QIRUPDomR�D�VHU�FRQWUDWDGD��HP�WDQWRV�LWHQV�TXDQWR�VHMDP�WHFQLFDPHQWH�
SRVVtYHLV�H�VXILFLHQWHV�

�����$�(TXLSH�GH�3ODQHMDPHQWR�GD�&RQWUDWDomR�DYDOLDUi��DLQGD��D�QHFHVVLGDGH�GH�OLFLWDo}HV�
H�FRQWUDWDo}HV�VHSDUDGDV�SDUD�RV�LWHQV�TXH��GHYLGR�D�VXD�QDWXUH]D��SRVVDP�VHU�GLYLGLGRV�HP�WDQWDV�
SDUFHODV� TXDQWDV� VH� FRPSURYDUHP� WpFQLFD� H� HFRQRPLFDPHQWH� YLiYHLV�� SURFHGHQGR�VH� j� OLFLWDomR�
FRP� YLVWDV� DR�PHOKRU� DSURYHLWDPHQWR� GRV� UHFXUVRV� GLVSRQtYHLV� QR�PHUFDGR� H� j� DPSOLDomR� GD�
FRPSHWLWLYLGDGH�VHP�SHUGD�GD�HFRQRPLD�GH�HVFDOD��FRQIRUPH�GLVSRVWR�QR�DUW������������GD�/HL�Q��
���������

�����2�7HUPR�GH�5HIHUrQFLD�VHUi�DVVLQDGR�SHOD�(TXLSH�GH�3ODQHMDPHQWR�GD�&RQWUDWDomR�
H�DSURYDGR�SHOD�DXWRULGDGH�FRPSHWHQWH�

�� ���2�7HUPR� GH� 5HIHUrQFLD� SDUD� DTXLVLomR� GH�PDWHULDLV� GH� FRQVXPR� GH� LQIRUPiWLFD�
GHYHUi�FRQWHU�R�HVWRTXH�DWXDO��R�FRQVXPR�PpGLR�PHQVDO�GR�H[HUFtFLR�DQWHULRU��R�OLPLWH�PtQLPR�
HVWLPDGR�H�FRQVXPR�QR�H[HUFtFLR��EHP�FRPR�R�OLPLWH�Pi[LPR�HVWLPDGR�SDUD�R�H[HUFtFLR�

$UW�� ��� e� REULJDWyULD� D� H[HFXomR� GD� IDVH� GH� 3ODQHMDPHQWR� GD� &RQWUDWDomR��
LQGHSHQGHQWHPHQWH�GR�WLSR�GH�FRQWUDWDomR��LQFOXVLYH�QRV�FDVRV�GH�

, � LQH[LJLELOLGDGH�
,, � GLVSHQVD�GH�OLFLWDomR�RX�OLFLWDomR�GLVSHQVDGD�
,,, � FULDomR�RX�DGHVmR j�$WD�GH�5HJLVWUR�GH�3UHoRV��H
,9 � FRQWUDWDo}HV� FRP� XVR� GH� YHUEDV� GH� RUJDQLVPRV� LQWHUQDFLRQDLV�� FRPR� %DQFR

0XQGLDO��%DQFR�,QWHUQDFLRQDO�SDUD�5HFRQVWUXomR�H�'HVHQYROYLPHQWR��H�RXWURV�
$UW�����2�7HUPR�GH�5HIHUrQFLD��D�FULWpULR�GD�ÉUHD�5HTXLVLWDQWH�GD�6ROXomR�RX�GD�ÉUHD�GH�

7HFQRORJLD�GD�,QIRUPDomR��SRGHUi�VHU�GLVSRQLELOL]DGR�HP�FRQVXOWD�RX�DXGLrQFLD�S~EOLFD��D�ILP�GH�
DYDOLDU�D�FRPSOHWXGH�H�D�FRHUrQFLD�GD�HVSHFLILFDomR�GRV�UHTXLVLWRV��D�DGHTXDomR�H�D�H[HTXLELOLGDGH�
GRV�FULWpULRV�GH�DFHLWDomR�

6(d®2�,,
6(/(d®2�'2�)251(&('25

$UW�����$�IDVH�GH�6HOHomR�GR�)RUQHFHGRU�REVHUYDUi�DV�QRUPDV�SHUWLQHQWHV��LQFOXLQGR�R�
GLVSRVWR�QD�/HL�Q����������GH�������QD�/HL�Q����������GH�������QR�'HFUHWR�Q���������GH�������QR�
'HFUHWR�Q���������GH�������QR�'HFUHWR�Q���������GH������H�QR 'HFUHWR�Q���������GH������

3DUiJUDIR� ~QLFR�� 6HUi� XWLOL]DGD� SUHIHUHQFLDOPHQWH� D� PRGDOLGDGH� SUHJmR�� QD� IRUPD�
HOHWU{QLFD��FRQIRUPH�RV�DUWV�����H����GD�/HL�Q����������GH�������H�'HFUHWR�Q���������GH������

$UW�����$�IDVH�GH�6HOHomR�GR�)RUQHFHGRU�WHUi�LQtFLR�FRP�R�HQFDPLQKDPHQWR�GR�7HUPR�
GH�5HIHUrQFLD�SHOD�ÉUHD�GH�7HFQRORJLD�GD�,QIRUPDomR�j�ÉUHD�GH�/LFLWDo}HV�

$UW�����&DEHUi�j�ÉUHD�GH�/LFLWDo}HV�FRQGX]LU�DV�HWDSDV�GD�IDVH�GH�6HOHomR�GR�)RUQHFHGRU�
$UW�����&DEHUi�j�ÉUHD�GH�7HFQRORJLD�GD�,QIRUPDomR��FRP�D�SDUWLFLSDomR�GR�,QWHJUDQWH�

7pFQLFR��GXUDQWH�D�IDVH�GH�6HOHomR�GR�)RUQHFHGRU�



���

, � DQDOLVDU�DV�VXJHVW}HV�IHLWDV�SHOD�ÉUHD�GH�/LFLWDo}HV�H�ÉUHD�-XUtGLFD�SDUD�R�7HUPR
GH�5HIHUrQFLD�H�GHPDLV�GRFXPHQWRV�

,, � DSRLDU�WHFQLFDPHQWH�D�ÉUHD�GH�/LFLWDo}HV�QD�UHVSRVWD�DRV�TXHVWLRQDPHQWRV�RX�jV
LPSXJQDo}HV�GRV�OLFLWDQWHV��H

,,, � DSRLDU�WHFQLFDPHQWH�D�ÉUHD�GH�/LFLWDo}HV�QD�DQiOLVH�H�MXOJDPHQWR�GDV�SURSRVWDVH�
GRV�UHFXUVRV�DSUHVHQWDGRV�SHORV�OLFLWDQWHV�

$UW�����$�IDVH�GH�6HOHomR�GR�)RUQHFHGRU�VH�HQFHUUDUi�FRP�D�DVVLQDWXUD�GR�FRQWUDWR�H�FRP
D�QRPHDomR�GR�

, � *HVWRU�GR�&RQWUDWR�
,, � )LVFDO�7pFQLFR�GR�&RQWUDWR�
,,, � )LVFDO�5HTXLVLWDQWH�GR�&RQWUDWR� H�
,9�� )LVFDO�$GPLQLVWUDWLYR�GR�&RQWUDWR�
�� ��� $V� QRPHDo}HV� GHVFULWDV� QHVWH� DUWLJR� VHUmR� UHDOL]DGDV� SRU� 3RUWDULD� GD� DXWRULGDGH�

FRPSHWHQWH�
�� ��� 2V� )LVFDLV� 7pFQLFR� H� 5HTXLVLWDQWH� VHUmR�� SUHIHUHQFLDOPHQWH�� RV� ,QWHJUDQWHV�

UHVSHFWLYRV�GD�(TXLSH�GH�3ODQHMDPHQWR�GD�&RQWUDWDomR�
�����$�(TXLSH�GH�3ODQHMDPHQWR�GD�&RQWUDWDomR�VHUi�DXWRPDWLFDPHQWH�GHVWLWXtGD�TXDQGR�

GD�DVVLQDWXUD�GR�FRQWUDWR�

6(d®2�,,,
*(5(1&,$0(172�'2�&2175$72

$UW�����$�IDVH�GH�*HUHQFLDPHQWR�GR�&RQWUDWR�YLVD�DFRPSDQKDU�H�JDUDQWLU�D�DGHTXDGD�
SUHVWDomR� GRV� VHUYLoRV� H� R� IRUQHFLPHQWR� GRV� EHQV� TXH� FRPS}HP� D� 6ROXomR� GH�7HFQRORJLD� GD�
,QIRUPDomR�GXUDQWH�WRGR�R�SHUtRGR�GH�H[HFXomR�GR�FRQWUDWR�H�FRPSUHHQGH�DV�VHJXLQWHV�WDUHIDV�

,�� LQtFLR�GR�FRQWUDWR��TXH�DEUDQJH�
D��HODERUDomR�GR�3ODQR�GH�,QVHUomR�GD�FRQWUDWDGD��REVHUYDQGR�R�GLVSRVWR�QR�DUW������LQFLVR�

9�GHVWD�5HVROXomR��SHOR�*HVWRU�GR�&RQWUDWR�H�SHORV�)LVFDLV�7pFQLFR�H�5HTXLVLWDQWH�GR�&RQWUDWR��
TXH�FRQWHPSODUi�QR�PtQLPR�

�� R�UHSDVVH�j�FRQWUDWDGD�GH�FRQKHFLPHQWRV�QHFHVViULRV�j�H[HFXomR�GRV�VHUYLoRV�RX DR�
IRUQHFLPHQWR�GH�EHQV��H

�� D�GLVSRQLELOL]DomR�GH�LQIUDHVWUXWXUD�j�FRQWUDWDGD��TXDQGR�FRXEHU�
E��UHDOL]DomR�GH�UHXQLmR�LQLFLDO��TXDQGR�FRXEHU��FRQYRFDGD�SHOR�*HVWRU�GR�&RQWUDWR�FRP�

D� SDUWLFLSDomR� GRV� )LVFDLV� 7pFQLFR� H� 5HTXLVLWDQWH� GR� &RQWUDWR�� GD� FRQWUDWDGD� H� GRV� GHPDLV�
LQWHUYHQLHQWHV�SRU�HOH�LGHQWLILFDGRV��FXMD�SDXWD�REVHUYDUi��SHOR�PHQRV�

�� SUHVHQoD� GR� UHSUHVHQWDQWH� OHJDO� GD� FRQWUDWDGD�� TXH� DSUHVHQWDUi� R� SUHSRVWR� GD
PHVPD�

�� HQWUHJD��SRU�SDUWH�GD�FRQWUDWDGD��GR�WHUPR�GH�FRPSURPLVVR�H�FLrQFLD��FRQIRUPH�
DUW�����LQFLVR�9,�

�� HVFODUHFLPHQWRV� UHODWLYRV� D� TXHVW}HV� RSHUDFLRQDLV�� DGPLQLVWUDWLYDV� H� GH
JHUHQFLDPHQWR�GR�FRQWUDWR��

,,� � HQFDPLQKDPHQWR�IRUPDO�GH�2UGHQV�GH�6HUYLoR�RX�GH�)RUQHFLPHQWR�GH�%HQV�SHOR�
*HVWRU�GR�&RQWUDWR�DR�SUHSRVWR�GD�FRQWUDWDGD��TXH�FRQWHUmR�QR�PtQLPR�

D� D� GHILQLomR� H� D� HVSHFLILFDomR� GRV� VHUYLoRV� D� VHUHP� UHDOL]DGRV� RX� EHQV� D� VHUHP
IRUQHFLGRV�

E� R�YROXPH�GH�VHUYLoRV�D�VHUHP�UHDOL]DGRV�RX�D�TXDQWLGDGH�GH�EHQV�D�VHUHP IRUQHFLGRV�
VHJXQGR�DV�PpWULFDV�GHILQLGDV�HP�FRQWUDWR�

F� R�FURQRJUDPD�GH�UHDOL]DomR�GRV�VHUYLoRV�RX�HQWUHJD�GRV�EHQV�� LQFOXtGDV�WRGDV�DV
WDUHIDV�VLJQLILFDWLYDV�H�VHXV�UHVSHFWLYRV�SUD]RV��H

G� D�LGHQWLILFDomR�GRV�UHVSRQViYHLV�SHOD�VROLFLWDomR�QD�ÉUHD 5HTXLVLWDQWH�GD�6ROXomR�
,,,�� PRQLWRUDPHQWR�GD�H[HFXomR��TXH�FRQVLVWH�HP�
D� FRQIHFomR�H�DVVLQDWXUD�GR�7HUPR�GH�5HFHELPHQWR�3URYLVyULR��D�FDUJR�GR�)LVFDO



���

7pFQLFR�GR�&RQWUDWR��TXDQGR�GD�HQWUHJD�GR�REMHWR�UHVXOWDQWH�GH�FDGD�2UGHP�GH�6HUYLoR�
RX�GH

)RUQHFLPHQWR GH�%HQV�
E� DYDOLDomR�GD�TXDOLGDGH�GRV�VHUYLoRV�UHDOL]DGRV�RX�GRV�EHQV�HQWUHJXHV�H MXVWLILFDWLYDV��

GH�DFRUGR�FRP�RV�&ULWpULRV�GH�$FHLWDomR�GHILQLGRV�HP�FRQWUDWR�� D�FDUJR�GRV )LVFDLV�7pFQLFR�H�
5HTXLVLWDQWH�GR�&RQWUDWR�

F� LGHQWLILFDomR�GH�QmR�FRQIRUPLGDGH�FRP�RV WHUPRV�FRQWUDWXDLV��D�FDUJR�GRV�)LVFDLV
7pFQLFR�H�5HTXLVLWDQWH�GR�&RQWUDWR�
G� YHULILFDomR�GH�DGHUrQFLD�DRV�WHUPRV�FRQWUDWXDLV��D�FDUJR�GR�)LVFDO�$GPLQLVWUDWLYR

GR�&RQWUDWR�
H� YHULILFDomR� GD�PDQXWHQomR� GDV� FRQGLo}HV� FODVVLILFDWyULDV� UHIHUHQWHV� j� SRQWXDomR

REWLGD�H�j�KDELOLWDomR�WpFQLFD��D�FDUJR�GR�)LVFDO�7pFQLFR�GR�&RQWUDWR�
I� HQFDPLQKDPHQWR�GDV�GHPDQGDV�GH�FRUUHomR�j�FRQWUDWDGD��D�FDUJR�GR�*HVWRU�GR
&RQWUDWR�
J� HQFDPLQKDPHQWR�GH�LQGLFDomR�GH�VDQo}HV�SRU�SDUWH�GR�*HVWRU�GR�&RQWUDWR�SDUD�D
ÉUHD�$GPLQLVWUDWLYD�
K� FRQIHFomR� H� DVVLQDWXUD� GR� 7HUPR� GH� 5HFHELPHQWR� 'HILQLWLYR� SDUD� ILQV� GH

HQFDPLQKDPHQWR� SDUD� SDJDPHQWR�� D� FDUJR� GR�*HVWRU� GR�&RQWUDWR�� )LVFDO� 7pFQLFR� H� GR� )LVFDO�
5HTXLVLWDQWH�GR�&RQWUDWR��FRP�EDVH�QDV�LQIRUPDo}HV�SURGX]LGDV�QDV�DOtQHDV�´Dµ�D�´Iµ�GHVWH�LQFLVR�

L� DXWRUL]DomR�SDUD�HPLVVmR�GH�QRWD�V��ILVFDO�LV���D�VHU�HP��HQFDPLQKDGD�V��DR SUHSRVWR�
GD�FRQWUDWDGD��D�FDUJR�GR�*HVWRU�GR�&RQWUDWR�

M� YHULILFDomR� GDV� UHJXODULGDGHV� ILVFDLV�� WUDEDOKLVWDV� H� SUHYLGHQFLiULDV� SDUD� ILQV� GH
SDJDPHQWR��D�FDUJR�GR�)LVFDO�$GPLQLVWUDWLYR�GR�&RQWUDWR�

N� YHULILFDomR� GD� PDQXWHQomR� GD� QHFHVVLGDGH�� HFRQRPLFLGDGH� H� RSRUWXQLGDGH� GD
FRQWUDWDomR��D�FDUJR�GR�)LVFDO�5HTXLVLWDQWH�GR�&RQWUDWR��QR�FDVR�GH�VHUYLoRV�FRQWLQXDGRV�

O� YHULILFDomR� GH�PDQXWHQomR� GDV� FRQGLo}HV� HOHQFDGDV� QR� 3ODQR� GH� 6XVWHQWDomR�� D
FDUJR�GR�)LVFDO�7pFQLFR�H�5HTXLVLWDQWH�GR�&RQWUDWR��QR�FDVR�GH�VHUYLoRV�FRQWLQXDGRV�

P� HQFDPLQKDPHQWR� j� ÉUHD� $GPLQLVWUDWLYD� GH� HYHQWXDLV� SHGLGRV� GH� PRGLILFDomR
FRQWUDWXDO��D�FDUJR�GR�*HVWRU�GR�&RQWUDWR�

Q� PDQXWHQomR�GR�+LVWyULFR�GH�*HUHQFLDPHQWR�GR�&RQWUDWR��FRQWHQGR�UHJLVWURV
IRUPDLV�GH�WRGDV�DV�RFRUUrQFLDV�SRVLWLYDV�H�QHJDWLYDV�GD�H[HFXomR�GR�FRQWUDWR��SRU�RUGHP�

FURQROyJLFD��D�FDUJR�GR�*HVWRU�GR�&RQWUDWR��H
R� YHULILFDomR�GD�DGHUrQFLD�DRV�WHUPRV�FRQWUDWXDLV��D�FDUJR�GR�*HVWRU�GR�&RQWUDWR�
,9� � WUDQVLomR� FRQWUDWXDO�� TXDQGR� DSOLFiYHO�� H� HQFHUUDPHQWR� GR� FRQWUDWR�� TXH� GHYHUi�

REVHUYDU�R�3ODQR�GH�6XVWHQWDomR�
�� ��� 3DUD� FDGD� FRQWUDWR�� GHYHUi� KDYHU� SHOR� PHQRV� XPD� 2UGHP� GH� 6HUYLoR� RX� GH�

)RUQHFLPHQWR�GH�%HQV��RX�WDQWDV�TXDQWDV�IRUHP�QHFHVViULDV�SDUD�FRQVHFXomR�GR�REMHWR�FRQWUDWDGR�
$UW�� ��� &RPSHWH� DR� *HVWRU� GR� &RQWUDWR�� FRP� EDVH� QD� GRFXPHQWDomR� FRQWLGD� QR�

+LVWyULFR� GH� *HUHQFLDPHQWR� GR� &RQWUDWR� H� QRV� SULQFtSLRV� GD� PDQXWHQomR� GD� QHFHVVLGDGH��
HFRQRPLFLGDGH� H� RSRUWXQLGDGH� GD� FRQWUDWDomR�� VROLFLWDU� j� ÉUHD� $GPLQLVWUDWLYD� DV� HYHQWXDLV�
QHFHVVLGDGHV�GH�DGLWLYRV�FRQWUDWXDLV�

&$3Ì78/2�,,,
'$6�',6326,d¯(6�),1$,6

$UW�����$V�ÉUHDV�GH�&RPSUDV�� -XUtGLFD��/LFLWDo}HV�H�&RQWUDWRV�GRV�yUJmRV�DSRLDUmR�DV�
DWLYLGDGHV�GD�FRQWUDWDomR�GH�VROXo}HV�GH�7,�HVWDEHOHFLGDV�QHVVD�UHVROXomR��GH�DFRUGR�FRP�DV�VXDV�
DWULEXLo}HV�UHJLPHQWDLV�

$UW�� ���$V� QRUPDV� GLVSRVWDV� QHVWD� 5HVROXomR� GHYHUmR� VHU� DSOLFDGDV� QDV� SURUURJDo}HV�
FRQWUDWXDLV��DLQGD�TXH�GH�FRQWUDWRV�DVVLQDGRV�DQWHV�GHVWD�5HVROXomR�



���

3DUiJUDIR�~QLFR��1RV�FDVRV�HP�TXH�RV�DMXVWHV�QmR�IRUHP�FRQVLGHUDGRV�YLiYHLV��R�yUJmR�
RX�HQWLGDGH�GHYHUi�MXVWLILFDU�HVVH�IDWR��SURUURJDU�XPD�~QLFD�YH]�SHOR�SHUtRGR�Pi[LPR�GH�����GR]H��
PHVHV�H�LPHGLDWDPHQWH�LQLFLDU�QRYR�SURFHVVR�GH�FRQWUDWDomR�

$UW�� ��� &RQVLGHUDQGR�VH� R� UHVXOWDGR� GD� SHVTXLVD� VREUH� D� H[HFXomR� GDV� DWLYLGDGHV�
UHODFLRQDGDV�DR�SURFHVVR�GH�FRQWUDWDomR�UHDOL]DGD�HQWUH�RV�0LQLVWpULRV�3~EOLFRV�HP�QRYHPEUR�GH�
������HVWD�3RUWDULD�HQWUDUi�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�REVHUYDQGR�

,� (P�FRQWUDWDo}HV�FXMRV�YDORUHV�HVWLPDGRV�VHMDP�LQIHULRUHV�DR�SUHYLVWR�QD�DOtQHD�E��
,QFLVR�,,� DUW�����GD�/HL����������RV�DUW������ $QiOLVH�GH�5LVFRV�H����� 3ODQR�GH�6XVWHQWDomR�VRPHQWH�
VHUmR�H[LJLGRV�D�SDUWLU�GH����PHVHV�GD�SXEOLFDomR�GHVWD�UHVROXomR�

,,� 2V�yUJmRV�TXH�QmR�GLVSXVHUHP�GH�SHVVRDO�FDSDFLWDGR�SDUD�FXPSULU�HVWD�UHVROXomR
GHYHUmR� IRUPDOL]DU GHWDOKDGDPHQWH� H� MXVWLILFDGDPHQWH� HVWD�GHPDQGD� MXQWR� j� VXD�$GPLQLVWUDomR�
6XSHULRU�SDUD�TXH�DV�PHGLGDV�QHFHVViULDV�VHMDP�SURYLGHQFLDGDV�

%UDVtOLD�����GH�VHWHPEUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�'(=(0%52�'(������
5HYRJD�R������GR�DUW�����GD�5HVROXomR�Q����������H�
DFUHVFHQWD�RV���������� H�����$OWHUD�R�FDSXW�H�R������
GR�DUW�����GD�PHVPD�5HVROXomR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$�������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�SHOR�DUWLJR�
����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�WRPDGD�QD�
����6HVVmR�2UGLQiULD��UHDOL]DGD�HP�������������5(62/9(�

$UW�����)LFDP�DFUHVFLGRV�DR�DUW�����GD�5HVROXomR�&103�Q������GH����GH�PDUoR�GH������
RV�����������H�����WHQGR�D�VHJXLQWH�UHGDomR�

´$UW����««««««««««««««««««««««««««««««��
�� ���1D� KLSyWHVH� GR LQFLVR� ,9� GHVWH� DUWLJR�� R� &RUUHJHGRU�1DFLRQDO� ´DG� UHIHUHQGXPµ�

SRGHUi�DIDVWDU�R�DFXVDGR�SHOR�SUD]R�SUHYLVWR�QD�UHVSHFWLYD�OHL�RUJkQLFD�RX�SRU�DWp�FHQWR�H�YLQWH�
GLDV�� SURUURJiYHLV� MXVWLILFDGDPHQWH�� VH�RPLVVD� D� OHJLVODomR�SHUWLQHQWH�� DVVHJXUDGR�R� VXEVtGLR�RX
UHPXQHUDomR�LQWHJUDO�

�����'D�GHFLVmR�GH�DIDVWDPHQWR�GR�DFXVDGR�QmR�FDEH�UHFXUVR�LQWHUQR�
�� ��� ,QVWDXUDGR� R� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU�� R� IHLWR� VHUi� HQFDPLQKDGR� SDUD�

GLVWULEXLomR�D�RXWUR�&RQVHOKHLUR�µ
$UW�����2�FDSXW�GR�DUW�����GR�5,&103�H�R�VHX������SDVVDP�D�WHU�D�VHJXLQWH�UHGDomR�
´$UW�� ���'HFLGLGD� D� LQVWDXUDomR� GH� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� QR� kPELWR� GR�

&RQVHOKR��R�IHLWR�VHUi�GLVWULEXtGR�D�XP�5HODWRU�
««««««««««««««««««««««««««««««««««�
�� ���1R� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU�� R� 5HODWRU� ´DG� UHIHUHQGXPµ� H� R� 3OHQiULR

SRGHUmR�DIDVWDU�R�DFXVDGR�SHOR�SUD]R�SUHYLVWR�QD�UHVSHFWLYD�OHL�RUJkQLFD�RX�SRU�DWp�FHQWR�H�YLQWH�
GLDV�� SURUURJiYHLV� MXVWLILFDGDPHQWH�� VH�RPLVVD� D� OHJLVODomR�SHUWLQHQWH�� DVVHJXUDGR�R� VXEVtGLR�RX�
UHPXQHUDomR�LQWHJUDO�µ

$UW�����)LFD�UHYRJDGR�R������GR�DUW�����GD�5HVROXomR�&103�Q������GH����GH�PDUoR�GH�
�����

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GD�VXD�SXEOLFDomR�

%UDVtOLD�����GH�GH]HPEUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�'(=(0%52�'(������
$OWHUD�D�5HVROXomR�&103�Q������GH����GH�PDLR�GH�
������ TXH� ´GLVS}H� VREUH� DV� DWULEXLo}HV� GDV�
RXYLGRULDV�GRV�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV�H�
GD�8QLmR�H�Gi�RXWUDV�SURYLGrQFLDVµ�

2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�H[HUFtFLR�GDV�VXDV�
DWULEXLo}HV� FRQIHULGDV� SHOR� DUWLJR� ����$�� �� ���� LQFLVR� ,�� GD�&RQVWLWXLomR�)HGHUDO� H� DUWLJR� ��� H�
VHJXLQWHV� GH� VHX�5HJLPHQWR� ,QWHUQR�� HP� FRQIRUPLGDGH� FRP� D� GHFLVmR�3OHQiULD� WRPDGD� QD� ����
6HVVmR�2UGLQiULD��UHDOL]DGD�HP�������������5(62/9(�

$UW�����2�FDSXW GR�DUWLJR����GD�5HVROXomR�&103�Q������GH����GH�PDLR�GH������ SDVVD�D�
YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

´$UW�� ��� $� IXQomR� GH� 2XYLGRU� GR�0LQLVWpULR� 3~EOLFR� VHUi� H[HUFLGD� SRU� PHPEUR� HP�
DWLYLGDGH� H� FRP� PDLV� GH� ��� DQRV� GH� HIHWLYR� H[HUFtFLR�� SUHIHUHQFLDOPHQWH� HP� FDUiWHU� GH�
H[FOXVLYLGDGH��GH�DFRUGR�FRP�R�GLVSRVWR�QRV�UHJXODPHQWRV�H�OHLV�HP�YLJRUµ�

$UW�����5HYRJD�VH�R�GLVSRVWR�QR������GR�DUWLJR����GD�5HVROXomR�&103�Q������GH����GH�
PDLR�GH������

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�GH]HPEUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR 0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�0$5d2�'(������
'LVS}H�VREUH�D�DWXDomR�GRV�PHPEURV�GR�0LQLVWpULR�
3~EOLFR� FRPR� yUJmR� LQWHUYHQLHQWH� QRV� SURFHVVRV�
MXGLFLDLV�HP�TXH�VH�UHTXHU�DXWRUL]DomR�SDUD�WUDEDOKR�
GH�FULDQoDV�H�DGROHVFHQWHV�PHQRUHV�GH����DQRV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��H�SHOR�DUWLJR������
SDUiJUDIR�~QLFR��GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�WRPDGD�QD�
��� 6HVVmR� 2UGLQiULD�� UHDOL]DGD� HP� ������������ QRV� DXWRV� GR� 3URFHGLPHQWR� &103� Q��
������������������������

&RQVLGHUDQGR�TXH�DV�HVWDWtVWLFDV�DSUHVHQWDGDV�SHOR�0LQLVWpULR�GR�7UDEDOKR�H�GR�(PSUHJR�
REWLGDV� HP� SHVTXLVDV� UHFHQWHV�� DSRQWDP� SDUD� XPD� TXDQWLGDGH� LQMXVWLILFiYHO� GH� FULDQoDV� H�
DGROHVFHQWHV�LQFOXtGRV�QR�PHUFDGR�IRUPDO�H�LQIRUPDO�GH�WUDEDOKR��VHP�TXH�VHMDP�UHVSHLWDGRV�RV�
OLPLWHV�SUHYLVWRV�QR�DUW������LQFLVR�;;;,,,,��GD�&RQVWLWXLomR�)HGHUDO�

&RQVLGHUDQGR�TXH�SDUWH�GDV�DXWRUL]Do}HV�SDUD�R�WUDEDOKR�LQIDQWLO�UHJLVWUDGDV�HP�DOYDUiV�
YHP�VHQGR�SUHFHGLGD�GH�PDQLIHVWDo}HV�IDYRUiYHLV�GRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR� D� LPSRUWkQFLD� GD� DWXDomR�GR�0LQLVWpULR�3~EOLFR�QD�SURPRomR�GH� Do}HV�
JRYHUQDPHQWDLV� GH� DVVLVWrQFLD� VRFLDO� jV� FULDQoDV� H� VXDV� IDPtOLDV�� EHP�FRPR�QRV�SURFHGLPHQWRV�
MXGLFLDLV�GH�DXWRUL]DomR�SDUD�WUDEDOKR�DQWHV�GD�LGDGH�PtQLPD��GH�IRUPD�D�LPSXOVLRQDU�D�VXSHUDomR�
GR� TXDGUR� GH� YXOQHUDELOLGDGH� VRFLDO�� LQYRFDGR� HYHQWXDOPHQWH� FRPR� MXVWLILFDWLYD� j� REWHQomR� GH�
DOYDUiV�GH�DXWRUL]DomR�SDUD�R�WUDEDOKR�LQIDQWLO�

&RQVLGHUDQGR�TXH�R�%UDVLO�UDWLILFRX�D�&RQYHQomR����������GD�2UJDQL]DomR�,QWHUQDFLRQDO�
GR�7UDEDOKR��2,7���TXH�QR�DUW������LWHP���HVWDEHOHFH�TXH�´D�DXWRULGDGH�FRPSHWHQWH��DSyV�FRQVXOWD�
FRP� DV� RUJDQL]Do}HV� GH� HPSUHJDGRUHV� H� GH� WUDEDOKDGRUHV� LQWHUHVVDGDV�� VH� DV� KRXYHU�� SRGH��
PHGLDQWH�OLFHQoDV�FRQFHGLGDV�HP�FDVRV�LQGLYLGXDLV��SHUPLWLU�H[FHo}HV�j�SURLELomR�GH�HPSUHJR�RX�
WUDEDOKR�GLVSRVWR�QR�DUWLJR����GHVWD�&RQYHQomR��SDUD�ILQV�WDLV�FRPR�SDUWLFLSDomR�HP�UHSUHVHQWDo}HV�
DUWtVWLFDVµ�

&RQVLGHUDQGR�D�LPSRUWkQFLD�GH�TXH�VHMDP�HQYLGDGRV�HVIRUoRV�SRU�WRGRV�RV�yUJmRV�TXH�
DWXDP� QR� 6LVWHPD� GH� *DUDQWLD� GH� 'LUHLWRV� GH� &ULDQoDV� H� $GROHVFHQWHV�� SDUD� TXH� KDMD� XPD�
UHJXODPHQWDomR�VREUH�D�UHVSHFWLYD�DWXDomR�QR�FDPSR�GR�WUDEDOKR�LQIDQWLO�

&RQVLGHUDQGR��ILQDOPHQWH��DV�FRQFOXV}HV�GR�,�(QFRQWUR�1DFLRQDO�VREUH�7UDEDOKR�,QIDQWLO��
RFRUULGR�HP�%UDVtOLD��QR�GLD������������

&RQVLGHUDQGR� R� SDSHO� GR�&RQVHOKR 1DFLRQDO� GR�0LQLVWpULR� 3~EOLFR� QD� SURPRomR� GD�
LQWHJUDomR�HQWUH�RV�UDPRV�GR�0LQLVWpULR�3~EOLFR��5(62/9(�

$UW�� ���� 3DUD� GDU� HIHWLYLGDGH� j� H[SUHVVD� SURLELomR�� FRQWLGD�QR� WH[WR� FRQVWLWXFLRQDO�� GR�
WUDEDOKR�QRWXUQR��SHULJRVR�H�LQVDOXEUH�D�PHQRUHV�GH����H�GH�TXDOTXHU�WUDEDOKR�SDUD�PHQRUHV�GH����
DQRV�� VDOYR�QD� FRQGLomR�GH� DSUHQGL]�� D�SDUWLU�GH� ��� DQRV� �DUW�� ����;;;,,,�GD�&)������ FDEH� DR�
0LQLVWpULR�3~EOLFR�]HODU�SHOD�SURWHomR�GR�LQWHUHVVH�VXSHULRU�GD�FULDQoD�H�GR�DGROHVFHQWH��GH�IRUPD�
D�JDUDQWLU�R�GLUHLWR�IXQGDPHQWDO�DR�QmR�WUDEDOKR��DGRWDQGR�DV�PHGLGDV�FDEtYHLV�SDUD�SUHYHQomR�RX�
UHYHUVmR�GH�GHFLV}HV�MXGLFLDLV�FRQFHVVLYDV��WDLV�FRPR�SDUHFHUHV��UHFXUVRV�H�UHPpGLRV�FRQVWLWXFLRQDLV�

$UW������1DV�KLSyWHVHV�HP�TXH�R�UHTXHULPHQWR�GH�DXWRUL]DomR�HVWLYHU�IXQGDPHQWDGR�QD�
VLWXDomR�VRFLRHFRQ{PLFD�GR�JUXSR�IDPLOLDU�HP�TXH�LQVHULGD�D�FULDQoD�RX�R�DGROHVFHQWH��RX�TXDQGR�
D�VLWXDomR�FRQFUHWD�R�UHFODPDU��R�PHPEUR�GR�0LQLVWpULR�3~EOLFR��]HODQGR�SHOR�FXPSULPHQWR�GDV�
QRUPDV�FRQVWLWXFLRQDLV�H�OHJDLV��HQFDPLQKDUi�R�Q~FOHR�IDPLOLDU�DRV�SURJUDPDV�GH�DVVLVWrQFLD�VRFLDO�
H�GH�VD~GH�PDQWLGRV�UHVSHFWLYDPHQWH�SHOR�6LVWHPD�ÓQLFR�GH�$VVLVWrQFLD�6RFLDO�² 68$6�H�6LVWHPD�
ÓQLFR�GH�6D~GH�² 686�H�RXWURV�SRUYHQWXUD�H[LVWHQWHV�QD�ORFDOLGDGH�

$UW�� ���� 1RV� SURFHVVRV� WUDWDGRV� QHVWD� 5HVROXomR�� R� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR��
]HODQGR� SHOR� FXPSULPHQWR� GDV� QRUPDV� FRQVWLWXFLRQDLV� H� OHJDLV�� HQFDPLQKDUi�� VHQGR� R� FDVR�� D�
SUHWHQVmR� DR� 0LQLVWpULR� 3~EOLFR� GR� 7UDEDOKR�� TXH� DYDOLDUi� D� SRVVLELOLGDGH� GH� LQFOXVmR� GR�
DGROHVFHQWH� HP� SURJUDPD� GH� DSUHQGL]DJHP�� HP� FRQVRQkQFLD� FRP� DV� GLUHWUL]HV� GR�(VWDWXWR� GD�
&ULDQoD�H�GR�$GROHVFHQWH�H�GD�/HL�Q���������������



���

3DUiJUDIR�~QLFR��(QWHQGH�VH�SRU�DSUHQGL]DJHP��SDUD�RV�HIHLWRV�GD�SUHVHQWH�5HVROXomR��R�
FRQWUDWR�GH�WUDEDOKR�HVSHFLDO��DMXVWDGR�SRU�HVFULWR�H�SRU�SUD]R�GHWHUPLQDGR��HP�TXH�R�HPSUHJDGRU�
VH� FRPSURPHWH� D� DVVHJXUDU� DR� PDLRU� GH� ��� H� PHQRU� GH� ��� DQRV�� LQVFULWR� HP� SURJUDPD� GH�
DSUHQGL]DJHP� IRUPDomR� WpFQLFR�SURILVVLRQDO�PHWyGLFD�� FRPSDWtYHO� FRP�R� VHX�GHVHQYROYLPHQWR�
ItVLFR��PRUDO�H�SVLFROyJLFR��H�R�DSUHQGL]��D�H[HFXWDU��FRP�]HOR�H�GLOLJrQFLD��DV�WDUHIDV�QHFHVViULDV�D�
HVVD�IRUPDomR��DUW������&/7���

$UW�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR�]HODUi�SDUD�TXH�RV�PXQLFtSLRV�TXH�FRPS}HP�D�
FLUFXQVFULomR�HODERUHP�H�LPSOHPHQWHP�SROtWLFDV�S~EOLFDV�YROWDGDV�j�HUUDGLFDomR�GR�WUDEDOKR�LQIDQWLO�
H� j�SURILVVLRQDOL]DomR�GH�DGROHVFHQWHV��TXH� WDPEpP�FRQWHPSOHP�D�TXDOLILFDomR�SURILVVLRQDO� H� D�
LQVHUomR�GH�SDLV�UHVSRQViYHLV�QR�PHUFDGR�GH�WUDEDOKR�H�D�JHUDomR�GH�UHQGD�SDUD�IDPtOLDV�FDUHQWHV��

$UW������(VWD�5HVROXomR�HQWUD� HP�YLJRU�QD�GDWD�GH� VXD�SXEOLFDomR�� ILFDQGR� UHYRJDGD�D�
5HVROXomR�����GH����GH�PDLR�GH������

%UDVtOLD�����GH�PDUoR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR
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5(62/8d®2�1�������'(����'(�$%5,/�'(������
$OWHUD� D� 5HVROXomR� Q�� ���� GH� ������������ SDUD�
DXWRUL]DU� D� XWLOL]DomR� GR� GRPtQLR� ´PS�EUµ� SDUD�
SURMHWRV� GH� LQWHUHVVH� GR� 0LQLVWpULR� 3~EOLFR�
%UDVLOHLUR�H�Gi�RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
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FRPELQDomR�GH�OHWUDV�H�Q~PHURV�>D�]�����@��LQFOXVLYH�FRP�D�XWLOL]DomR GH�FDUDFWHUHV�DFHQWXDGRV�>j��i� k��m��p��r��t��y��
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$UW� ���2� DUW�� ��� GD�5HVROXomR� Q�� ���� GH� ���������� SDVVD� D� YLJRUDU� FRP� D� VHJXLQWH�

UHGDomR�
´$UW�����&DEHUi�DR�&103�� FRPR� HQWH� GH� FRQWUROH� H�GH�DFRPSDQKDPHQWR�GR�PRGHOR� GH� JHVWmR��SRU�

LQWHUPpGLR� GH� VHX�3UHVLGHQWH�� D� DSURYDomR� GDV� VROLFLWDo}HV� GH� FULDomR� GH� GRPtQLRV� HQFDPLQKDGDV� SHORV� yUJmRV� GR�
0LQLVWpULR�3~EOLFR�

�����$�DXWRUL]DomR�SDUD�D�XWLOL]DomR�GR�GRPtQLR�´�PS�EUµ�VHUi�FRQFHGLGD�SDUD�RV�SURMHWRV�QDFLRQDLV�TXH�
REWLYHUHP�SUHPLDomR� QRV� WHUPRV� GD�5HVROXomR� Q��������� RX�SDUD� DTXHOHV� FXMD� UHOHYkQFLD� IRU� UHFRQKHFLGD� SRU�
GHOLEHUDomR�GR�3OHQiULR�

�����$R�DXWRUL]DU�D�XWLOL]DomR�GR�GRPtQLR�´�PS�EUµ�SRU�XP�GHWHUPLQDGR�SURMHWR�QDFLRQDO��R�&103�
GHOLEHUDUi�VREUH�R�ORFDO�GH�KRVSHGDJHP�GH�WDO�SURMHWR�

�����$V�VROLFLWDo}HV�HQYLDGDV�DR�&103�GHYHUmR�DWHQGHU�WRGDV�DV�H[LJrQFLDV�WpFQLFDV�GR�&*,�EU�H�GR�
1,&�EU�

�����&DEHUi�H[FOXVLYDPHQWH DR�&103�R�HQYLR�DR�&*,�EU��SRU�LQWHUPpGLR�GR�1,&�EU��GDV�VROLFLWDo}HV�
DSURYDGDV��GHYHQGR�R�yUJmR�UHVSRQViYHO�SHOD�VROLFLWDomR�DFRPSDQKDU�D�DQiOLVH�WpFQLFD�MXQWR�DR�1,&�EU�µ �15�

$UW�����$�5HVROXomR�Q������GH����������� SDVVD�D�YLJRUDU�DFUHVFLGD�GR�DUW�����$��FRP�D�
VHJXLQWH�UHGDomR�

´$UW�����$�2�&103��QR�SUD]R�GH�����WULQWD��GLDV��UHYLVDUi�D�OLVWD�GRV�GRPtQLRV�DWXDOPHQWH�
UHJLVWUDGRV� H� DGRWDUi� DV� SURYLGrQFLDV� TXH� VH� UHYHODUHP� QHFHVViULDV� SDUD� VDQDU� HYHQWXDLV�
LQFRQVLVWrQFLDV�GHWHFWDGDVµ�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
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GH������ GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�
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5HYRJD�D�5HVROXomR�&103�1������GH����GH�MXOKR�GH�
������ TXH� ´'LVFLSOLQD� D� HVWUXWXUD� GRV� VHUYLoRV�
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SURYLGrQFLDVµ�
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'LVS}H�VREUH�D�GLYXOJDomR�REULJDWyULD�GDV�OLVWDV�FRP�
RV� SURFHVVRV� GLVWULEXtGRV� D� FDGD� PHPEUR� GR
0LQLVWpULR�3~EOLFR�RX�yUJmR�GD�LQVWLWXLomR�
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&RQVLGHUDQGR�R�LQDIDVWiYHO�FRPSURPLVVR�GR�0LQLVWpULR�3~EOLFR�FRP�D�DFHVVLELOLGDGH�GD�
-XVWLoD�H�D�WUDQVSDUrQFLD�GRV�VHXV�DWRV�

&RQVLGHUDQGR�RV�SULQFtSLRV�DGPLQLVWUDWLYRV�GD�LPSHVVRDOLGDGH�H�GD�SXEOLFLGDGH�
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WRGRV�D�UD]RiYHO�GXUDomR�GR�SURFHVVR��5(62/9(�HGLWDU�D�VHJXLQWH�5HVROXomR�
$UW�����2V�SURFHVVRV� Mi�GLVWULEXtGRV�DRV�PHPEURV�RX�yUJmRV�GR�0LQLVWpULR�3~EOLFR�GD�

8QLmR� H� GRV�(VWDGRV� GHYHP� VHU LQYHQWDULDGRV� VHJXQGR� D� RUGHP� FURQROyJLFD� GH� GLVWULEXLomR� H�
GLVFULPLQDGRV�SRU�PHPEUR�H�XQLGDGH��HP�OLVWDV�TXH�FRQWHUmR��DR�PHQRV�

, � R�Q~PHUR�GRV�SURFHVVRV�
,, � R�WLSR�
,,, � RV�QRPHV�GDV�SDUWHV��
,9 � DV�GDWDV�HP�TXH�KRXYHUHP�VLGR�GLVWULEXtGRV�DR�PHPEUR�GHVLJQDGR�
9 ² DV�GDWDV�HP�TXH�KRXYHUHP�VLGR�HIHWLYDPHQWH�VXEPHWLGRV�j�YLVWD�
�����6HUmR�LQYHQWDULDGRV�HP�OLVWDV�GLVWLQWDV�RV�SURFHVVRV�MXGLFLDLV��RV�LQTXpULWRV�SROLFLDLV�H�

RV�GHPDLV�SURFHGLPHQWRV�H[WUDMXGLFLDLV�GH�FDGD�PHPEUR�H�XQLGDGH��
�����1RV�FDVRV�GH�VHJUHGR�GH�-XVWLoD��QmR�VH�DSOLFD�R�GLVSRVWR�QR�LQFLVR�,,,�GR�FDSXW�GHVWH�

DUWLJR�
$UW�� ���2V�SURFHVVRV�QRYRV�� DVVLP�TXH�GLVWULEXtGRV�� VHUmR� LPHGLDWDPHQWH� LQFOXtGRV�QD�

UHIHULGD�UHODomR��VHPSUH�UHVSHLWDGD�D�RUGHP�FURQROyJLFD�GH�YLVWD�GRV�DXWRV��
$UW�����$V�OLVWDV�GHYHP VHU�GLVSRQLELOL]DGDV�SDUD�FRQVXOWD�S~EOLFD�QR�VtWLR�HOHWU{QLFR�RILFLDO�

GH�FDGD�UDPR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV��FRP�DWXDOL]DomR�SHULyGLFD�
$UW�� ��� $SOLFD�VH� D� SUHVHQWH� UHVROXomR� WDPEpP� DR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR�

3~EOLFR��QR�TXH�FRXEHU�
$UW�� ��� (VWD� UHVROXomR� HQWUD� HP� YLJRU� ���� �FHQWR� H� YLQWH�� GLDV� DSyV� D� GDWD� GH� VXD�

SXEOLFDomR�
%UDVtOLD�����GH�MXQKR�GH������
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$OWHUD�R�DUWLJR�����������GD�5HVROXomR�&103�Q������
GH� ���GH�RXWXEUR�GH� ������ DPSOLDQGR�R�SUD]R�GR�
0LQLVWpULR� 3~EOLFR� SDUD� UHDOL]DomR� GH� GLOLJrQFLDV��
FRQIRUPH�QHFHVViULR��
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&RQVLGHUDQGR� TXH� p� IXQomR� LQVWLWXFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� SURPRYHU��
SULYDWLYDPHQWH�� D� DomR�SHQDO�S~EOLFD��QD� IRUPD�GD� OHL�� H� UHTXLVLWDU�GLOLJrQFLDV� LQYHVWLJDWyULDV� H� D�
LQVWDXUDomR� GH� LQTXpULWR� SROLFLDO�� LQGLFDGRV� RV� IXQGDPHQWRV� MXUtGLFRV� GH� VXDV� PDQLIHVWDo}HV�
SURFHVVXDLV��DUW�������,�H�9,,,��&)���

&RQVLGHUDQGR� TXH� D� &RQVWLWXLomR� )HGHUDO� HP� VHX� DUW�� ���� ,9�� YHGD� R� DQRQLPDWR� H��
SRUWDQWR�� HVSHFLDOPHQWH� QDV� KLSyWHVHV� GH� GHODomR� DQ{QLPD� ID]�VH� QHFHVViULD� D� UHDOL]DomR� GH�
LQYHVWLJDomR�SUHOLPLQDU��

&RQVLGHUDQGR�TXH�R�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR�WHP�FRPR�XP�GRV�VHXV�SULQFtSLRV�
EDVLODUHV� R� GD� VHJXUDQoD� MXUtGLFD�� R� TXDO� WHP� FRQH[mR� GLUHWD� FRP� RV� GLUHLWRV� IXQGDPHQWDLV��
5(62/9(��

$UW�����2������GR�DUWLJR����GD�5HVROXomR�&103�Q������GH����GH�RXWXEUR�GH������ SDVVD�
D�YLJRUDU�FRP D�VHJXLQWH�UHGDomR��
´$UW�����««««««««««««««««««««««««««««««�
�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR��QR�H[HUFtFLR�GH�VXDV�DWULEXLo}HV�FULPLQDLV��GHYHUi�

GDU� DQGDPHQWR�� QR� SUD]R� GH� ��� �WULQWD�� GLDV� D� FRQWDU� GH� VHX� UHFHELPHQWR�� jV� UHSUHVHQWDo}HV��
UHTXHULPHQWRV��SHWLo}HV�H�SHoDV�GH�LQIRUPDomR�TXH�OKHV�VHMDP�HQFDPLQKDGDV��SRGHQGR�HVWH�SUD]R�
VHU�SURUURJDGR��IXQGDPHQWDGDPHQWH��SRU�DWp�����QRYHQWD��GLDV��QRV�FDVRV�HP�TXH�VHMDP�QHFHVViULDV�
GLOLJrQFLDV�SUHOLPLQDUHV�SDUD�D�LQYHVWLJDomR�GRV�IDWRV�SDUD�IRUPDU�MXt]R�GH�YDORU�µ�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�')����GH�DJRVWR�GH�������
52'5,*2�-$127�0217(,52�'(�%$5526�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

�� 9LGH�5HVROXomR�Q�������GH���GH�DJRVWR�GH������



���

5(62/8d®2�1�������'(����'(�$*2672�'(������
$OWHUD�D�5HVROXomR�Q������GH����GH�VHWHPEUR�GH�������
TXH� GLVFLSOLQD� D� UHVLGrQFLD� QD� &RPDUFD� SHORV�
PHPEURV�GR�0LQLVWpULR�3~EOLFR�H�GHWHUPLQD�RXWUDV�
SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV� FRQIHULGDV� SHOR� DUWLJR� ����$�� �� ���� LQFLVR� ,�� GD�&RQVWLWXLomR�)HGHUDO� H� DUWLJR� ���� H�
VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�SURIHULGD�QD�����
6HVVmR� 2UGLQiULD�� UHDOL]DGD� HP� ������������ QRV� DXWRV� GR� 3URFHGLPHQWR� &103� Q�
��������������������������

&RQVLGHUDQGR�TXH�R�,QFLVR�,9�������GR�DUW�����GD�5HVROXomR�Q������GH����GH�GH]HPEUR�GH�
������HVWDEHOHFH�D�YLWDOLFLHGDGH�FRPR�XP�GRV�UHTXLVLWRV�SDUD�D�FRQFHVVmR�GH�DXWRUL]DomR�SDUD�TXH�
R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�UHVLGD�IRUD�GD�&RPDUFD�HP�TXH�H[HUFH�VXDV�DWULEXLo}HV�

&RQVLGHUDQGR�TXH�R�IDWR�GH�R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�VHU�YLWDOtFLR�RX�HVWDU�HP�
HVWiJLR� SUREDWyULR� HP� QDGD� LQWHUIHUH� QD� DYDOLDomR� VREUH� RV� HYHQWXDLV� SUHMXt]RV� DR� VHUYLoR� H� j�
FRPXQLGDGH�DWHQGLGD�HP�UD]mR�GD�IL[DomR�GH�VXD�UHVLGrQFLD�HP�RXWUD�&RPDUFD��

&RQVLGHUDQGR�TXH�DR�LQVWLWXLU�WUDWDPHQWR�GLVWLQWR��VHP�UD]mR�IiWLFD�RX�MXUtGLFD��D�PHPEURV�
GH�XPD�PHVPD�,QVWLWXLomR��R� LQFLVR�,9��GR������GR�DUWLJR�����GD�5HVROXomR�&103�Q�����������
DWHQWRX�FRQWUD�R�SULQFtSLR�GD�LJXDOGDGH�RX�GD�LVRQLPLD��FRQVDJUDGR�QR�DUWLJR�����FDSXW��GD�&DUWD�
0DJQD��5(62/9(�

$UW�����)LFD�VXSULPLGR�R�,QFLVR�,9��GR�������GR�DUW�����GD�5HVROXomR�Q�����² &103��GH�
���GH�GH]HPEUR�GH����� �

$UW�� ��� (VWD� 5HVROXomR� HQWUD� HP� YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�� UHYRJDQGR�VH� RV�
GLVSRVLWLYRV�HP�FRQWUiULR�

%UDVtOLD�����GH�DJRVWR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�$*2672�'(������
$FUHVFHQWD� R� SDUiJUDIR� ~QLFR� DR� DUWLJR� ��� GD�
5HVROXomR�Q����������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV� FRQIHULGDV� SHOR� DUWLJR� ����$�� �� ���� LQFLVR� ,�� GD�&RQVWLWXLomR�)HGHUDO� H� DUWLJR� ���� H�
VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�SURIHULGD�QD�����
6HVVmR� 2UGLQiULD�� UHDOL]DGD� HP� ������������ QRV� DXWRV� GR� 3URFHGLPHQWR� &103� Q��
��������������������������

&RQVLGHUDQGR� R� GLVSRVWR� QR� DUWLJR� ����� FDSXW� H� DUWLJR� ����� LQFLVRV� ,�� ,,� H� 9,,�� GD�
&RQVWLWXLomR�GD�5HS~EOLFD�

&RQVLGHUDQGR�R�TXH�GLVS}HP�R�DUWLJR�����GD /HL�&RPSOHPHQWDU�Q������GH����GH�PDLR�GH�
�����H�R�DUWLJR�����GD�/HL�Q���������GH����GH�IHYHUHLUR�GH�����

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� DSULPRUDU� D� UHJXODPHQWDomR� H� R� HIHWLYR� H[HUFtFLR� GR�
FRQWUROH� H[WHUQR� GD� DWLYLGDGH� SROLFLDO� PLOLWDU� QR� kPELWR� GRV� 0LQLVWpULRV� 3~EOLFR� (VWDGXDLV��
DOPHMDQGR�PDLRU� HILFiFLD� H� HIHWLYLGDGH� QD� VDOYDJXDUGD� GRV� GLUHLWRV� H� JDUDQWLDV� GR� FLGDGmR�� QR�
DWHQGLPHQWR�DRV�LQWHUHVVHV�GD�VRFLHGDGH��QD�SHUVHFXomR�SHQDO��QD�SURWHomR�GR�SDWULP{QLR�S~EOLFR�
H�GR�FLGDGmR�H�QD�UHSUHVVmR�DRV�DWRV�GH�LPSURELGDGH�DGPLQLVWUDWLYD�

&RQVLGHUDQGR�R�TXH�GLVS{V�D�5HVROXomR�&103�Q������GH����GH�PDLR�GH�������5(62/9(�
$UW�����2�DUWLJR����GD�5HVROXomR�Q������GH����GH�PDLR�GH������ SDVVD�D�YLJRUDU�FRP�D

VHJXLQWH�UHGDomR�
´$UWLJR���««««««««««««««««««««««««««««««�,�

� «««««««««««««««««««««««««««««««««
,,�² ««««««««««««««««««««««««««««««««
3DUiJUDIR� ~QLFR��$V� DWULEXLo}HV� GH� FRQWUROH� H[WHUQR� FRQFHQWUDGR� GD� DWLYLGDGH� SROLFLDO� FLYLO� RX�PLOLWDU�

HVWDGXDLV� SRGHUmR� VHU� FXPXODGDV� HQWUH� XP� yUJmR� PLQLVWHULDO� FHQWUDO� GH� FRRUGHQDomR� JHUDO�� H� GLYHUVRV� yUJmRV�
PLQLVWHULDLV�ORFDLV�µ

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�DJRVWR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�-8/+2�'(������
$OWHUD�R�DUW�����GD�5HVROXomR�Q������GH����GH�RXWXEUR�
GH�������H�Gi�RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��FRQVLGHUDQGR�
R�GLVSRVWR�QR�DUW������LQF��,;��GD�5HVROXomR�&103�Q�������GH����GH�PDUoR�GH�������5HJLPHQWR�
,QWHUQR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��H�WHQGR�HP�YLVWD�D�GHFLVmR�3OHQiULD�SURIHULGD�
QD� ���� 6HVVmR� 2UGLQiULD�� UHDOL]DGD� HP� ������������ QRV� DXWRV� GR� 3URFHVVR� &103� Q��
���������������������������5(62/9(�

$UW������2�DUW�����GD�5HVROXomR�Q������GH����GH�RXWXEUR�GH������ SDVVD�D�YLJRUDU�FRP�D
VHJXLQWH�DOWHUDomR�

´$UW���� ««««««««««««««««««««««««««««««
�����2�SDJDPHQWR�GH�GLiULDV��TXDQGR�VH�WUDWDU�GH�GHVORFDPHQWR�SDUD�H[HUFtFLR�GDV�IXQo}HV�

QD�VHGH�GR�&103��GDU�VH�i�DWp�R�OLPLWH�GH�����GH]��GLiULDV�SRU�PrV�������2V�&RQVHOKHLURV��LQFOXVLYH�
R�&RUUHJHGRU�1DFLRQDO��FRP�GHGLFDomR�H[FOXVLYD��TXH��HP�GHFRUUrQFLD�GR�PDQGDWR��YHQKDP�D�IL[DU�
GRPLFtOLR�QR�'LVWULWR�)HGHUDO��VHGH�GR�&103��IDUmR�MXV�DR�UHFHELPHQWR�GH�DMXGD�GH�FXVWR�H�DX[tOLR�
PRUDGLD��QRV�WHUPRV�GD�/HL�&RPSOHPHQWDU�Q�����������H�GH�DWR�UHJXODPHQWDU�GD�3UHVLGrQFLD�

�����$SOLFD�VH�R�GLVSRVWR�QR�SDUiJUDIR�DQWHULRU�DRV�PHPEURV�DX[LOLDUHV�GR�&103�µ��15�
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��FRQYDOLGDQGR�RV�DWRV�

SUDWLFDGRV�FRP�IXQGDPHQWR�QDV�3RUWDULDV�&103�35(6,�Q�������GH����GH�GH]HPEUR�GH�������H�
����GH����GH�IHYHUHLUR�GH������

%UDVtOLD�����GH�MXOKR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�6(7(0%52�'(������
$OWHUD�R�LQFLVR�9,,�GR�DUW�����GD�5HVROXomR�Q������GH�
���GH�DJRVWR�GH������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��
&RQVLGHUDQGR� R� GLVSRVWR� QR� DUW�� ���� GD� 5HVROXomR� &103� Q��� ���� GH� ��� GH� PDUoR� GH� �����
�5HJLPHQWR� ,QWHUQR� GR�&RQVHOKR�1DFLRQDO� GR�0LQLVWpULR� 3~EOLFR�� H� WHQGR� HP� YLVWD� D� GHFLVmR�
3OHQiULD� SURIHULGD� QD� ���� 6HVVmR� 2UGLQiULD�� UHDOL]DGD� HP� ������������ QRV� DXWRV� GR 3URFHVVR�
&103�Q����������������������������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR�����LQFLVRV�;;;,,,�H�/;��QR�DUWLJR�����FDSXW�H������QR�
DUWLJR������FDSXW��H�QR�DUWLJR������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD�

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR����H�QR�DUWLJR�����LQFLVRV�,��DOtQHD�K� H�9��DOtQHD�E�H���
����GD�/HL�&RPSOHPHQWDU�Q������GH����GH�PDLR�GH�������H�QR�DUWLJR����H�QR�DUWLJR�����GD�/HL�Q��
�������GH����GH�IHYHUHLUR�GH������

&RQVLGHUDQGR�R�GLVSRVWR�QD�/HL�Q����������GH����GH�QRYHPEUR�GH�������HVSHFLDOPHQWH�
HP�VHX�DUWLJR�����LQFLVRV�,��,,�H�9�

&RQVLGHUDQGR��FRPR�VXFHGkQHR�GR�SULQFtSLR�UHSXEOLFDQR�H�GR�GHFRUUHQWH�LPSHUDWLYR�GH�
WUDQVSDUrQFLD�DGPLQLVWUDWLYD��R�GHYHU�GR�3RGHU�3~EOLFR�GH�FRQIHULU�SXEOLFLGDGH�j�VXD�DWXDomR��FRP�
D�GLVSRQLELOL]DomR�GDV�VXDV�LQIRUPDo}HV�GD�IRUPD�PDLV�DEUDQJHQWH�SRVVtYHO�

&RQVLGHUDQGR�R�TXH�GLVS{V�D�5HVROXomR�&103�Q������GH����GH�DJRVWR�GH������
&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�VH�DYDQoDU�DLQGD�PDLV�QD�SURPRomR�GR�DFHVVR�S~EOLFR�jV�

LQIRUPDo}HV�DGPLQLVWUDWLYDV�UHIHUHQWHV�DR�0LQLVWpULR�3~EOLFR�H�j�VXD�JHVWmR�
&RQVLGHUDQGR�R�TXH�YHP�VHQGR�GHFLGLGR�SHOR�6XSUHPR�7ULEXQDO�)HGHUDO�HP�UHODomR�j�

FRQVWLWXFLRQDOLGDGH�GH�GLVSRVLWLYRV�UHJXODPHQWDUHV�TXH�SUHYHHP�D�GLYXOJDomR�QRPLQDO�GRV�VDOiULRV�
GRV�VHUYLGRUHV�S~EOLFRV�HP�VtWLRV�HOHWU{QLFRV�GRV�yUJmRV�D�TXH�HVWmR�OLJDGRV�

5(62/9(�
$UW�����2�LQFLVR�9,,�GR�DUWLJR����GD�5HVROXomR�Q������GH����GH�DJRVWR�GH������ SDVVD�D�

YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�
´$UW������«������������������������������������������««««««««««««���������������������������
9,,�² UHPXQHUDomR�H�SURYHQWRV�SHUFHELGRV�SRU�WRGRV�RV�PHPEURV�H�VHUYLGRUHV�DWLYRV��

LQDWLYRV�� SHQVLRQLVWDV� H� FRODERUDGRUHV� GR� yUJmR�� LQFOXLQGR�VH� DV� LQGHQL]Do}HV� H� RXWURV� YDORUHV�
SDJRV�D�TXDOTXHU�WtWXOR��EHP�FRPR�RV�GHVFRQWRV�OHJDLV��FRP�LGHQWLILFDomR�LQGLYLGXDOL]DGD�H�QRPLQDO�
GR�EHQHILFLiULR�H�GD�XQLGDGH�QD�TXDO�HIHWLYDPHQWH�SUHVWD�VHUYLoRV��QD�IRUPD�GR�$QH[R�,�

«««««««««««««««����«������������������������������������������������������������������µ
$UW�� ���2V�0LQLVWpULRV� 3~EOLFRV� GD�8QLmR� H� GRV� (VWDGRV� GHYHUmR� DGHTXDU� VHXV� VtWLRV�

HOHWU{QLFRV�� LQFOXLQGR� DV� LQIRUPDo}HV� QHFHVViULDV� j� LPSOHPHQWDomR� GD� SUHVHQWH� 5HVROXomR�� QR�
SUD]R�GH����GLDV�D�FRQWDU�GH�VXD�HQWUDGD�HP�YLJRU�

$UW�� ��� (QFHUUDGR� R� SUD]R� GH� TXH� WUDWD� R� DUWLJR� DQWHULRU�� D� &RRUGHQDGRULD� GH�
$FRPSDQKDPHQWR�GH�'HFLV}HV�GHVWH�&RQVHOKR�1DFLRQDO�FRQVXOWDUi�R�SRUWDO�HOHWU{QLFR�GH�FDGD�
XQLGDGH�GR�0LQLVWpULR�3~EOLFR�SDUD�YHULILFDU�R�HVWULWR�FXPSULPHQWR�GR�GLVSRVWR�QR�DUW������9,,��GD�
5HVROXomR� Q�� ���� FRP� D� UHGDomR� GDGD� SHOR� DUWLJR� ��� GD� SUHVHQWH�5HVROXomR�� GHYHQGR� DXWXDU� H�
GLVWULEXLU�3URFHGLPHQWRV�GH�&RQWUROH�$GPLQLVWUDWLYR�UHIHUHQWHV�jV�XQLGDGHV�FXMRV�VtWLRV�HOHWU{QLFRV�
QmR�FRQWHQKDP�DV�LQIRUPDo}HV�H[LJLGDV�QR�UHIHULGR�LQFLVR��RX�DV�SXEOLTXHP�HP�GHVDFRUGR�FRP�R�
$QH[R�,�GD�UHIHULGD�5HVROXomR�

$UW����� (VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�VHWHPEUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(���'(�2878%52�'(������
(VWDEHOHFH�UHJUDV�JHUDLV�SDUD�D�SURWHomR�SHVVRDO�GH�
PHPEURV�GR�0LQLVWpULR�3~EOLFR�H�GH�VHXV�IDPLOLDUHV�
GLDQWH�GH�VLWXDomR�GH�ULVFR�GHFRUUHQWH�GR�H[HUFtFLR�
GD�IXQomR�

2�35(6,'(17(�'2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2� QR�
XVR�GDV�VXDV�DWULEXLo}HV�FRQVWLWXFLRQDLV�H�UHJLPHQWDLV��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�3OHQiULD�
WRPDGD� QD� ���� 6HVVmR�2UGLQiULD�� UHDOL]DGD� HP� ������������ QRV� DXWRV� GR� 3URFHVVR� &103� Q��
��������������������������

&RQVLGHUDQGR�TXH��QRV� WHUPRV�GR�DUWLJR�����$������� LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��
FRPSHWH�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�� &103�]HODU�SHOD�DXWRQRPLD�IXQFLRQDO�H�
DGPLQLVWUDWLYD�GR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR�D�UHOHYkQFLD�GD�VHJXUDQoD�LQVWLWXFLRQDO�SDUD�R�H[HUFtFLR�OLYUH�H�LQGHSHQGHQWH�
GDV�IXQo}HV�FRQVWLWXFLRQDLV�GR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�LQVWLWXLU�XP�VLVWHPD�FDSD]�GH SURWHJHU�D�LQWHJULGDGH�ItVLFD�
GH�PHPEURV�GR�0LQLVWpULR�3~EOLFR�H�GH�VHXV�IDPLOLDUHV�GLDQWH�GH�VLWXDomR�GH�ULVFR�GHFRUUHQWH�GR�
H[HUFtFLR�GD�IXQomR�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�JDUDQWLU�DV�FRQGLo}HV�SDUD�R�SOHQR�H[HUFtFLR�GDV�DWLYLGDGHV�
GD�,QVWLWXLomR�H�GH�VHXV�LQWHJUDQWHV��H

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW������������LQFLVR�,,��GD�/HL�Q����������GH������
5(62/9(�
$UW�� ��� $R� WRPDU� FRQKHFLPHQWR� GH� IDWR� RX� QRWtFLD� TXH� LPSOLTXH� ULVFR� RX� DPHDoD� j�

LQWHJULGDGH�ItVLFD�GH�PHPEUR�RX�GH�VHXV�IDPLOLDUHV��HP�UD]mR�GR�H[HUFtFLR�IXQFLRQDO��R�3URFXUDGRU�
*HUDO� GH� FDGD� UDPR� RX� XQLGDGH� GR�0LQLVWpULR� 3~EOLFR� GHYHUi� DGRWDU�� SRU� PHLR� GR� yUJmR� GH�
VHJXUDQoD� LQVWLWXFLRQDO�� WRGDV� DV� PHGLGDV� SURWHWLYDV� TXH� R� FDVR� UHTXHLUD�� LQFOXVLYH� D� SURWHomR�
SHVVRDO��VHP�SUHMXt]R�GD�FRPXQLFDomR�j�3ROtFLD�-XGLFLiULD�

$UW�����$�,QVWLWXLomR�GHYHUi�DGRWDU�DV�PHGLGDV�QHFHVViULDV�SDUD�TXH�RV�ULVFRV�D�TXH�HVWHMDP�
VXEPHWLGRV�R�PHPEUR�RX�VHXV�IDPLOLDUHV��HP�UD]mR�GR�H[HUFtFLR�IXQFLRQDO��VHMDP�LGHQWLILFDGRV��
DQDOLVDGRV��DYDOLDGRV��WUDWDGRV�H�PRQLWRUDGRV��GH�PRGR�GLQkPLFR��SURILVVLRQDO�H�SURDWLYR�

$UW�����1R�SURFHVVR�GH�JHVWmR�GH�ULVFR�D�TXH�VH� UHSRUWD�R�DUW������D�,QVWLWXLomR�GHYHUi�
FRQVLGHUDU��DOpP�GH�RXWURV��RV�VHJXLQWHV�IDWRUHV�

, ² D�JHRJUDILD�H�D�FXOWXUD�ORFDO�H�UHJLRQDO�
,, ² DV�FDUDFWHUtVWLFDV�ORFDLV�H�UHJLRQDLV�HP�UHODomR�j�FULPLQDOLGDGH�
,,, ² R�KLVWyULFR�H�R�SHUILO�GR�DWRU�KRVWLO�H�GR�DPHDoDGR�
,9 ² D�FDSDFLGDGH�WpFQLFD��ORJtVWLFD��ILQDQFHLUD�H�GH�PRELOL]DomR�GH�SHVVRDO�GR�DWRUKRVWLO�

SDUD�D�UHDOL]DomR�GD�DomR�
9 ² D�QDWXUH]D�H�PRWLYDomR�GR�IDWR�
9, ² D�VHJXUDQoD�GDV�iUHDV�H�LQVWDODo}HV�GR�DPELHQWH�HP�TXH�HVWi�LQVHULGR�RDPHDoDGR�

H�VXD�IDPtOLD�
9,, ² DV�URWLQDV�SHVVRDLV�H�SURILVVLRQDLV�GR�DPHDoDGR�H�GD�VXD�IDPtOLD�9,,,�² D�EDVH�GH�

GDGRV�HVWDWtVWLFRV��VpULH�KLVWyULFD��
�����3DUD�D�DQiOLVH�GH�TXH�WUDWD�HVWH�DUWLJR��DOpP�GH�RXWUDV�PHGLGDV��SRGHUmR�VHU�HIHWXDGRV�

OHYDQWDPHQWRV�GH�GDGRV�H�LQIRUPDo}HV��QRWDGDPHQWH�SRU�PHLR�GH�HQWUHYLVWDV�GRV�HQYROYLGRV�H�GH�
WHVWHPXQKDV��SHVTXLVDV�HP�EDVHV�GH�GDGRV��LQVSHo}HV�ORFDLV�H�FRQWDWRV�FRP�yUJmRV�GH�VHJXUDQoD�H�
GH�LQWHOLJrQFLD�GH�RXWUDV�LQVWLWXLo}HV�

�����$�VLWXDomR�GH�ULVFR�GHYHUi�VHU�UHDYDOLDGD�SHULRGLFDPHQWH�SHORV�yUJmRV�GH�VHJXUDQoD�
SDUD�R�HIHLWR�GH�PDQXWHQomR��DSULPRUDPHQWR�RX�FHVVDomR�GDV�PHGLGDV�DGRWDGDV�SDUD�JDUDQWLD�GD�
VHJXUDQoD�GR�DPHDoDGR�

$UW�����$�,QVWLWXLomR�SUHVWDUi�SURWHomR�SHVVRDO�LPHGLDWD�DR�DPHDoDGR�QRV�FDVRV�XUJHQWHV��
FRQIRUPH�DYDOLDomR�SUHOLPLQDU��VHP�SUHMXt]R�GD�DGHTXDomR�GD�PHGLGD�DSyV�D�DYDOLDomR�D�TXH�VH�
UHIHUH�R�DUW�����GD�SUHVHQWH�5HVROXomR�



���

$UW�� ��� $� VLWXDomR� GH� ULVFR� RX� GH� DPHDoD� VHUi� FRPXQLFDGD� SHOR� yUJmR� GH� VHJXUDQoD�
LQVWLWXFLRQDO�j�SROtFLD�MXGLFLiULD��SDUD�RV�ILQV�GR�DUW�����GD�/HL�Q����������GH����GH�MXOKR�GH������

3DUiJUDIR�~QLFR��(IHWXDGD�DYDOLDomR�GH� ULVFR�SHOD�SROtFLD� MXGLFLiULD��R� UHVSRQViYHO�SHOR�
yUJmR�GH�VHJXUDQoD�LQVWLWXFLRQDO�SRGHUi�SURPRYHU�UHXQLmR�GH�FRRSHUDomR�FRP�D�DXWRULGDGH�SROLFLDO�
SDUD�HYHQWXDO�DGHTXDomR�GH�Do}HV�D�VHUHP�UHDOL]DGDV�

$UW�� ��� $� SUHVWDomR� GH� SURWHomR� SHVVRDO� SHOD� ,QVWLWXLomR� GHYHUi� VHU� SUHFHGLGD� GH�
SODQHMDPHQWR�WpFQLFR��RSHUDFLRQDO�H�ORJtVWLFR��DVVLP�FRPR�GH�DORFDomR�GH�UHFXUVRV�SDUD�H[HFXomR�
GDV�DWLYLGDGHV��QRV�OLPLWHV�RUoDPHQWiULRV�H�ILQDQFHLURV�GLVSRQtYHLV�

�����$� UHWLUDGD�GD�PHGLGD�GH�SURWHomR�SHVVRDO�SRGHUi� VHU�GHOLEHUDGD�SHOR�3URFXUDGRU�
*HUDO��DSyV�HPLVVmR�GR�QRYR�UHODWyULR�SHOR�yUJmR�GH�VHJXUDQoD�LQVWLWXFLRQDO�RX�DYDOLDomR�GD�SROtFLD�
MXGLFLiULD�SUHYLVWD�QR�DUW�����GD�/HL�Q����������GH����GH�MXOKR�GH������

�� ��� $� ,QVWLWXLomR� GHYHUi� FRQGLFLRQDU�� HP� WHUPR� SUySULR�� D� LPSOHPHQWDomR� H� D�
PDQXWHQomR�GDV�PHGLGDV�GH�SURWHomR�SHVVRDO�j�VXEPLVVmR�GR�SURWHJLGR�D�GHWHUPLQDGDV�QRUPDV�GH�
FRQGXWD� H�SURWRFRORV�GH� VHJXUDQoD�� SUHYLDPHQWH� HVWDEHOHFLGRV�� GH�PRGR� D�PLQLPL]DU� RV� ULVFRV�
SHVVRDLV��LQFOXVLYH�GH�WHUFHLURV��H�LQVWLWXFLRQDLV�

$UW�� ��� $� SUHVWDomR� GH� SURWHomR� SHVVRDO� VHUi� FRPXQLFDGD� DR� &RQVHOKR� 1DFLRQDO� GR�
0LQLVWpULR�3~EOLFR��QRV�WHUPRV�GR�������GR�DUW������GD�/HL�Q���������������FDEHQGR�D�&RPLVVmR�GH�
3UHVHUYDomR�GD�$XWRQRPLD�PDQWHU�R�UHJLVWUR�GRV�FDVRV�GH�ULVFRV�RX�DPHDoD�j�LQWHJULGDGH�ItVLFD�GRV�
PHPEURV�H�DV�UHVSHFWLYDV�PHGLGDV�SURWHWLYDV�DGRWDGDV�

$UW�����7RGRV�RV�UHJLVWURV�H�FRPXQLFDo}HV�UHODWLYRV�D�HVWD�UHJXODPHQWDomR�GHYHUmR�VHU�
FODVVLILFDGRV��QRV�WHPRV�GD�/HL�Q����������GH����GH�QRYHPEUR�GH������

$UW�� ���2� GHVFXPSULPHQWR� GRV� SURFHGLPHQWRV� GH� VHJXUDQoD� GHILQLGRV� SHOR� yUJmR� GH�
VHJXUDQoD�LQVWLWXFLRQDO�RX�SHOD�SROtFLD�MXGLFLiULD��PHGLDQWH�UHODWyULR��VHUi�FRPXQLFDGR�DR�&RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��

$UW������$RV�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV�H�GD�8QLmR��SRU�FDGD�XP�GRV�VHXV�UDPRV��
FRPSHWH��QR�SUD]R�GH�DWp�����QRYHQWD��GLDV��QRUPDWL]DU�RX�DGHTXDU�DV�PHGLGDV�GH�VHJXUDQoD�GH�
UHFXUVRV KXPDQRV��LQVWLWXLU�HVWUXWXUD�PtQLPD�H�FRP�FDSDFLGDGH�SDUD�JHULU�DV�VLWXDo}HV�GH�ULVFR�H�
DPHDoD�D�VHXV�PHPEURV�H�VHUYLGRUHV��HQFDPLQKDQGR�VH�FySLD�GRV�UHVSHFWLYRV�DWRV�DR�&RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')����GH�RXWXEUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(���'(�2878%52�'(������
5HJXODPHQWD� D� DMXGD� GH� FXVWR� SDUD� PRUDGLD� DRV�
PHPEURV�GR�0LQLVWpULR�3~EOLFR�

2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�H[HUFtFLR�GDV
DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOR�DUWLJR�����$�������� LQFLVR�,��GD�&RQVWLWXLomR�GD�

5HS~EOLFD�H�FRP�DUULPR�QR�DUWLJR����GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�
3OHQiULD�WRPDGD�QD����6HVVmR�([WUDRUGLQiULD��UHDOL]DGD�HP�����������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR�����$��������LQFLVR�,��H�QR�DUWLJR������������DPERV�GD�
&RQVWLWXLomR�GD�5HS~EOLFD�

&RQVLGHUDQGR�D�WXWHOD�DQWHFLSDGD�FRQFHGLGD�SHOR�0LQLVWUR�GR�6XSUHPR�7ULEXQDO
)HGHUDO��/XL]�)X[��QRV�DXWRV�GD�$omR�2ULJLQiULD�Q��������')��EHP�FRPR�D�H[WHQVmR�GDGD�

QDV�$o}HV�2ULJLQiULDV������H�������UHFRQKHFHQGR�D�WRGRV�RV�PHPEURV�GR�3RGHU�-XGLFLiULR�R�GLUHLWR�
GH�UHFHEHU�R�DX[tOLR�PRUDGLD��FRPR�SDUFHOD�GH�FDUiWHU�LQGHQL]DWyULR�SUHYLVWD�QR�DUW������LQFLVR�,,��
GD�/&�Q��������� YHGDQGR�VH�R�SDJDPHQWR� DSHQDV� VH��QD� ORFDOLGDGH� HP�TXH� DWXD�R�PDJLVWUDGR��
KRXYHU�UHVLGrQFLD�RILFLDO�j�VXD�GLVSRVLomR��WHQGR�FRPR�OLPLWH�RV�YDORUHV�SDJRV�SHOR�67)�D�WtWXOR�GH�
DX[tOLR�PRUDGLD�D�VHXV�PDJLVWUDGRV�

&RQVLGHUDQGR� D� VLPHWULD� H[LVWHQWH� HQWUH� DV� FDUUHLUDV� GD� 0DJLVWUDWXUD� H� GR� 0LQLVWpULR�
3~EOLFR�� TXH� VmR� HVWUXWXUDGDV� FRP� XP� HPLQHQWH� QH[R� QDFLRQDO�� UHFRQKHFLGD� SHOR� 6XSUHPR�
7ULEXQDO�)HGHUDO�

&RQVLGHUDQGR�VHU�DSOLFiYHO�D�WRGR�0LQLVWpULR�3~EOLFR�R�GLVSRVWR�QR�DUWLJR�����LQFLVR�,,��
GD� /HL ��������� SHORV� PHVPRV� IXQGDPHQWRV� FRQWLGRV� QD� WXWHOD� DQWHFLSDGD� TXH� GHWHUPLQRX� D�
DSOLFDomR�GR�DUWLJR�����LQFLVR�,,��GD�/HL�2UJkQLFD�GD�0DJLVWUDWXUD�D�WRGR�3RGHU�-XGLFLiULR�

5(62/9(�
$UW�����2V�PHPEURV�GR�0LQLVWpULR�3~EOLFR�HP�DWLYLGDGH�ID]HP�MXV�j�SHUFHSomR�GH�DMXGD�

GH�FXVWR�SDUD�PRUDGLD��GH�FDUiWHU�LQGHQL]DWyULR��GHVGH�TXH�QmR�GLVSRQLELOL]DGR�LPyYHO�IXQFLRQDO�
FRQGLJQR��QD�ORFDOLGDGH�GH�ORWDomR�RX�GH�VXD�HIHWLYD�UHVLGrQFLD�

$UW�����2�YDORU�PHQVDO�GD�DMXGD�GH�FXVWR�SDUD�PRUDGLD�QmR�SRGHUi�H[FHGHU�R IL[DGR�SDUD�
RV�0LQLVWURV�GR�6XSUHPR�7ULEXQDO�)HGHUDO�

�����2�YDORU�GHYLGR�DRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�QmR�VHUi�LQIHULRU�jTXHOH�SDJR�DRV�
PHPEURV�GR�3RGHU�-XGLFLiULR�FRUUHVSRQGHQWH�

�����1R�kPELWR�GR�0LQLVWpULR�3~EOLFR��FDGD�PHPEUR�SHUFHEHUi��D�WtWXOR GH�DMXGD�GH�FXVWR�
SDUD�PRUDGLD��R�OLPLWH�Pi[LPR�SUHYLVWR�QR�FDSXW�GHVWH�DUWLJR�

$UW�����1mR�VHUi�GHYLGD�D�DMXGD�GH�FXVWR�SDUD�PRUDGLD�DR�PHPEUR��H�GH�LJXDO�PRGR�R�VHX�
SDJDPHQWR�FHVVDUi��TXDQGR�

, ² HVWLYHU�DSRVHQWDGR�RX�HP�GLVSRQLELOLGDGH�GHFRUUHQWH�GH�VDQomR�GLVFLSOLQDU�
,, ² HVWLYHU�DIDVWDGR�RX�OLFHQFLDGR��VHP�SHUFHSomR�GH�VXEVtGLR�
,,, � VHX�F{QMXJH�RX�FRPSDQKHLUR�RFXSH�LPyYHO�IXQFLRQDO�RX�SHUFHED�DX[tOLR�PRUDGLD

QD�PHVPD�ORFDOLGDGH�
3DUiJUDIR� ~QLFR�� 2�PHPEUR� FHGLGR� SDUD� H[HUFtFLR� GH� FDUJR� RX� IXQomR� HP� yUJmR� GD�

$GPLQLVWUDomR� 3~EOLFD�� RX� OLFHQFLDGR� SDUD� H[HUFtFLR� GH� PDQGDWR� HOHWLYR�� TXDQGR� RSWDQWH� SHOD�
UHPXQHUDomR�GR�FDUJR�GH�RULJHP��QD�IRUPD�GD�OHL��SRGHUi�SHUFHEHU�DMXGD�GH�FXVWR�SDUD�PRUDGLD��
GHVGH�TXH�FRPSURYH�D�LQRFRUUrQFLD�GH�GXSOR�SDJDPHQWR�

$UW�� ��� 2� SDJDPHQWR� GD� DMXGD� GH� FXVWR� SDUD� PRUDGLD� VHUi� HIHWLYDGR� D� SDUWLU� GR�
UHTXHULPHQWR��TXH�FRQWHUi��QR�PtQLPR�

, ² D�ORFDOLGDGH�GH�UHVLGrQFLD�
,, ² D�GHFODUDomR�GH�QmR�LQFRUUHU�HP�QHQKXPD�GDV�YHGDo}HV�SUHYLVWDV�QRV�DUWV�����H�

��GHVWD�5HVROXomR�
,,, ² R� FRPSURPLVVR� GH� FRPXQLFDomR� LPHGLDWD� j� IRQWH� SDJDGRUD� GD� RFRUUrQFLD� GH

TXDOTXHU�YHGDomR�
$UW�� ��� 2� &RQVHOKR� H� FDGD� XQLGDGH� GR� 0LQLVWpULR� 3~EOLFR� SRGHUi� H[SHGLU� QRUPDV�

FRPSOHPHQWDUHV�D�HVWD�5HVROXomR�



���

$UW�� ���$� SHUFHSomR� GD� DMXGD� GH� FXVWR� SDUD�PRUDGLD� GDU�VH�i� VHP� SUHMXt]R� GH� RXWUDV�
YDQWDJHQV�FDEtYHLV�SUHYLVWDV�HP�OHL�RX�UHJXODPHQWR�

$UW�� ��� $V� GHVSHVDV� UHVXOWDQWHV� GHVWD� 5HVROXomR� FRUUHUmR� SRU� FRQWD� GDV� GRWDo}HV�
RUoDPHQWiULDV�FRQVLJQDGDV�HP�FDGD�0LQLVWpULR�3~EOLFR�RX�&RQVHOKR��FRQGLFLRQDGR�R�SDJDPHQWR�j�
SUpYLD�GLVSRQLELOLGDGH�ILQDQFHLUD�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD GD�VXD�SXEOLFDomR��FRP�HIHLWRV�UHWURDWLYRV�
D����GH�VHWHPEUR�GH������

%UDVtOLD�')����GH�RXWXEUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�'(=(0%52�'(������
'LVS}H� VREUH� D� 3ROtWLFD� 1DFLRQDO� GH� ,QFHQWLYR� j�
$XWRFRPSRVLomR�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�H�
Gi�RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�SUHYLVWD�QR�DUW�����$��������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�
H�FRP�IXQGDPHQWR�QR�DUWLJR�����H�VHJXLQWHV�GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�
GHFLVmR�3OHQiULD�WRPDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�HP����GH�GH]HPEUR�GH�������H��DLQGD�

&RQVLGHUDQGR�TXH�R�DFHVVR�j�-XVWLoD�p�GLUHLWR�H�JDUDQWLD�IXQGDPHQWDO�GD�VRFLHGDGH�H�GR�
LQGLYtGXR�H�DEUDQJH�R�DFHVVR�DR�-XGLFLiULR��PDV�YDL�DOpP�SDUD� LQFRUSRUDU�� WDPEpP��R�GLUHLWR�GH�
DFHVVR�D�RXWURV�PHFDQLVPRV�H�PHLRV�DXWRFRPSRVLWLYRV�GH�UHVROXomR�GRV�FRQIOLWRV�H�FRQWURYpUVLDV��
LQFOXVLYH�R�DFHVVR�DR�0LQLVWpULR�3~EOLFR�FRPR�JDUDQWLD�IXQGDPHQWDO�GH�SURWHomR�H�GH�HIHWLYDomR�
GH�GLUHLWRV�H�LQWHUHVVHV�LQGLYLGXDLV�LQGLVSRQtYHLV�H�VRFLDLV��DUW�������FDSXW��GD�&5�������

&RQVLGHUDQGR�TXH�D�DGRomR�GH�PHFDQLVPRV�GH�DXWRFRPSRVLomR�SDFtILFD�GRV�FRQIOLWRV��
FRQWURYpUVLDV� H� SUREOHPDV� p� XPD� WHQGrQFLD� PXQGLDO�� GHFRUUHQWH� GD� HYROXomR� GD� FXOWXUD� GH�
SDUWLFLSDomR��GR�GLiORJR�H�GR�FRQVHQVR�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� VH� FRQVROLGDU�� QR� kPELWR� GR�0LQLVWpULR� 3~EOLFR�� XPD�
SROtWLFD�SHUPDQHQWH�GH�LQFHQWLYR�H�DSHUIHLoRDPHQWR�GRV�PHFDQLVPRV�GH�DXWRFRPSRVLomR�

&RQVLGHUDQGR� D� LPSRUWkQFLD� GD� SUHYHQomR� H� GD� UHGXomR GD� OLWLJLRVLGDGH� H� TXH� DV�
FRQWURYpUVLDV� H� RV� FRQIOLWRV� HQYROYHQGR� R� 3RGHU� 3~EOLFR� H� RV� SDUWLFXODUHV�� RX� HQWUH� HVWHV��
QRWDGDPHQWH�DTXHODV�GH�QDWXUH]D�FROHWLYD��SRGHP�VHU�UHVROYLGDV�GH�IRUPD�FpOHUH��MXVWD��HIHWLYD�H�
LPSOHPHQWiYHO�

&RQVLGHUDQGR�TXH�D�QHJRFLDomR��D�PHGLDomR��D�FRQFLOLDomR��DV�FRQYHQo}HV�SURFHVVXDLV�H�
DV�SUiWLFDV�UHVWDXUDWLYDV�VmR�LQVWUXPHQWRV�HIHWLYRV�GH�SDFLILFDomR�VRFLDO��UHVROXomR�H�SUHYHQomR�GH�
OLWtJLRV�� FRQWURYpUVLDV� H� SUREOHPDV� H� TXH� D� VXD� DSURSULDGD� XWLOL]DomR� HP� SURJUDPDV� Mi�
LPSOHPHQWDGRV� QR�0LQLVWpULR� 3~EOLFR� WrP� UHGX]LGR� D� H[FHVVLYD� MXGLFLDOL]DomR� H� WrP� OHYDGR� RV�
HQYROYLGRV�j�VDWLVIDomR��j�SDFLILFDomR��D�QmR�UHLQFLGrQFLD�H�DR�HPSRGHUDPHQWR�

&RQVLGHUDQGR� VHU� LPSUHVFLQGtYHO� HVWLPXODU�� DSRLDU� H� GLIXQGLU� D� VLVWHPDWL]DomR� H� R�
DSULPRUDPHQWR GDV�SUiWLFDV�Mi�DGRWDGDV�SHOR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR�R� WHRU�GR�$FRUGR�GH�&RRSHUDomR�7pFQLFD�Q����������� ILUPDGR�HQWUH�R�
0LQLVWpULR�GD�-XVWLoD��FRP�D�LQWHUYHQLrQFLD�GD�6HFUHWDULD�GH�5HIRUPD�GR�-XGLFLiULR��H�R�&RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�XPD�FXOWXUD�GD�SD]��TXH�SULRUL]H�R�GLiORJR�H�R�FRQVHQVR�
QD�UHVROXomR�GRV�FRQIOLWRV��FRQWURYpUVLDV�H�SUREOHPDV�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR�DV�YiULDV�GLVSRVLo}HV�OHJDLV��DUW�������LQFLVR�,,��GR�&3&��DUW������SDUiJUDIR�
~QLFR�� GD�/HL�Q�� ������������ DUW�� ���� �� ���� GD�/HL�Q�� ������������ GHQWUH�RXWUDV��� TXH� FRQIHUHP�
OHJLWLPLGDGH�DR�0LQLVWpULR�3~EOLFR�SDUD�D�FRQVWUXomR�GH�VROXo}HV�DXWRFRPSRVLWLYDV�

&RQVLGHUDQGR� TXH� R� 0LQLVWpULR� 3~EOLFR�� FRPR� LQVWLWXLomR� SHUPDQHQWH�� p� XPD� GDV�
JDUDQWLDV�IXQGDPHQWDLV�GH�DFHVVR�j�MXVWLoD�GD�VRFLHGDGH��LQFXPELQGR�OKH�D�GHIHVD�GD�RUGHP�MXUtGLFD��
GR�UHJLPH�GHPRFUiWLFR�H�GRV�LQWHUHVVHV�VRFLDLV�H�LQGLYLGXDLV�LQGLVSRQtYHLV��DUWV�������FDSXW��H������
GD�&5��������IXQo}HV�HVVHQFLDLV�j�HIHWLYD�SURPRomR�GD�MXVWLoD�

&RQVLGHUDQGR� TXH� QD� iUHD� SHQDO� WDPEpP� H[LVWHP� DPSORV� HVSDoRV� SDUD� D� QHJRFLDomR��
VHQGR�H[HPSOR�R�TXH�SUHYHHP�RV�DUWLJRV����H�����GD�/HL�Q��������������'LVS}H�VREUH�RV�-XL]DGRV�
&tYHLV�H�&ULPLQDLV���D�SRVVtYHO�FRPSRVLomR�GR�GDQR�SRU�SDUWH�GR�LQIUDWRU��FRPR�IRUPD�GH�REWHQomR�
GH� EHQHItFLRV� OHJDLV�� SUHYLVWD� QD� /HL� Q�� ����������� �'LVS}H� VREUH� DV� VDQo}HV� SHQDLV� H�
DGPLQLVWUDWLYDV�GHULYDGDV�GH�FRQGXWDV�H�DWLYLGDGHV�OHVLYDV�DR�PHLR�DPELHQWH���D�GHODomR�SUHPLDGD�
LQFOXVD�QD�/HL�Q��������������DUWLJR�����SDUiJUDIR�~QLFR��H�/HL�Q��������������DUWLJR�����SDUiJUDIR�
~QLFR��H�D�/HL�������������H�HP�WDQWDV�RXWUDV�VLWXDo}HV��LQFOXVLYH�DWLQHQWHV�j�H[HFXomR�SHQDO��HP�
TXH�VHMD�QHFHVViULD�D�DWXDomR�GR�0LQLVWpULR�3~EOLFR�

5(62/9(�

&$3Ì78/2�,



���

'$�32/Ì7,&$�1$&,21$/�'(�,1&(17,92��$872&20326,d®2�12�Ç0%,72�'2
0,1,67e5,2�3Ó%/,&2

$UW�� ��� )LFD� LQVWLWXtGD� D� 32/Ì7,&$� 1$&,21$/� '(� ,1&(17,92� �
$872&20326,d®2� 12� Ç0%,72� '2� 0,1,67e5,2� 3Ó%/,&2�� FRP� R� REMHWLYR� GH�
DVVHJXUDU�D�SURPRomR�GD�MXVWLoD�H�D�Pi[LPD�HIHWLYLGDGH�GRV�GLUHLWRV�H�LQWHUHVVHV�TXH�HQYROYHP�D�
DWXDomR�GD�,QVWLWXLomR�

3DUiJUDIR� ~QLFR�� $R� 0LQLVWpULR� 3~EOLFR� EUDVLOHLUR� LQFXPEH� LPSOHPHQWDU� H� DGRWDU�
PHFDQLVPRV� GH� DXWRFRPSRVLomR�� FRPR� D� QHJRFLDomR�� D� PHGLDomR�� D� FRQFLOLDomR�� R� SURFHVVR�
UHVWDXUDWLYR�H�DV�FRQYHQo}HV�SURFHVVXDLV��EHP�DVVLP�SUHVWDU�DWHQGLPHQWR�H�RULHQWDomR�DR�FLGDGmR�
VREUH�WDLV�PHFDQLVPRV�

$UW�����1D� LPSOHPHQWDomR�GD�3ROtWLFD�1DFLRQDO�GHVFULWD�QR�DUWLJR����� FRP�YLVWD� j�ERD�
TXDOLGDGH� GRV� VHUYLoRV�� j� GLVVHPLQDomR� GD� FXOWXUD� GH� SDFLILFDomR�� j� UHGXomR� GD� OLWLJLRVLGDGH�� j�
VDWLVIDomR� VRFLDO�� DR� HPSRGHUDPHQWR� VRFLDO� H� DR� HVWtPXOR� GH� VROXo}HV� FRQVHQVXDLV�� VHUmR�
REVHUYDGRV�

, ² D�IRUPDomR�H�R�WUHLQDPHQWR�GH�PHPEURV�H��QR�TXH�IRU�FDEtYHO��GH�VHUYLGRUHV�
,, ² R�DFRPSDQKDPHQWR�HVWDWtVWLFR�HVSHFtILFR�TXH�FRQVLGHUH�R�UHVXOWDGR�GD�DWXDomR

LQVWLWXFLRQDO�QD�UHVROXomR�GDV�FRQWURYpUVLDV�H�FRQIOLWRV SDUD�FXMD�UHVROXomR�SRVVDP�FRQWULEXLU�VHXV�
PHPEURV�H�VHUYLGRUHV�

,,, ² D� UHYLVmR� SHULyGLFD� H� R� DSHUIHLoRDPHQWR� GD� 3ROtWLFD� 1DFLRQDO� H� GRV� VHXV
UHVSHFWLYRV�SURJUDPDV�

,9 ² D� YDORUL]DomR� GR� SURWDJRQLVPR� LQVWLWXFLRQDO� QD� REWHQomR� GH� UHVXOWDGRV
VRFLDOPHQWH�UHOHYDQWHV�TXH�SURPRYDP�D�MXVWLoD�GH�PRGR�FpOHUH�H�HIHWLYR�

$UW�� ��� 2� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR�� FRP� DV� XQLGDGHV� H� UDPRV� GRV�
0LQLVWpULRV�3~EOLFRV��SURPRYHUi�D�RUJDQL]DomR�GRV�PHFDQLVPRV�PHQFLRQDGRV�QR�DUW�����

&$3Ì78/2�,,
'$6�$75,%8,d¯(6�'2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2�(�'2�

0,1,67e5,2�3Ó%/,&2�%5$6,/(,52

$UW�����&RPSHWH�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�IRPHQWDU�H�LPSOHPHQWDU��
FRP�D�SDUWLFLSDomR�GH�WRGDV�DV�XQLGDGHV�H�UDPRV�GR�0LQLVWpULR�3~EOLFR��RV�SURJUDPDV�H�Do}HV�GH�
LQFHQWLYR�j�DXWRFRPSRVLomR�

$UW�����2�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�WHP��HQWUH�RXWUDV�IXQo}HV��R�REMHWLYR�
GH� DYDOLDU�� GHEDWHU� H� SURSRU� PHGLGDV� DGPLQLVWUDWLYDV�� UHIRUPDV� QRUPDWLYDV� H� SURMHWRV� TXH�
LQFHQWLYHP� D� UHVROXomR� DXWR FRPSRVLWLYD� H[WUDMXGLFLDO� RX� MXGLFLDO� FRQVHQVXDO� GH� FRQIOLWRV� H�
FRQWURYpUVLDV�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�

$UW�����3DUD�FRQVHFXomR�GRV�REMHWLYRV�VXSUDFLWDGRV��R�&103�SRGHUi�
, ² 3URSRU�H�SURPRYHU�D�UHDOL]DomR�GH�VHPLQiULRV��FRQJUHVVRV�H�RXWURV�HYHQWRV�
,, ² 3URPRYHU� D� DUWLFXODomR� H� LQWHJUDomR� FRP� RXWURV� SURMHWRV� H� SROtWLFDV� QHVWD

WHPiWLFD��GHVHQYROYLGRV�SHORV�3RGHUHV�([HFXWLYR��-XGLFLiULR��/HJLVODWLYR�H�SHODV� LQVWLWXLo}HV�TXH�
FRPS}HP�R�VLVWHPD�GH�-XVWLoD�

,,, ² 0DSHDU�DV�ERDV�SUiWLFDV�QHVWD�WHPiWLFD�H�LQFHQWLYDU�D�VXD�GLIXVmR�
,9 ² 5HDOL]DU� SHVTXLVDV� VREUH� QHJRFLDomR�� PHGLDomR�� FRQFLOLDomR�� FRQYHQo}HV

SURFHVVXDLV��SURFHVVRV�UHVWDXUDWLYRV�H�RXWURV�PHFDQLVPRV�DXWRFRPSRVLWLYRV�
9 ² 3URPRYHU� SXEOLFDo}HV� VREUH� QHJRFLDomR�� PHGLDomR�� FRQFLOLDomR�� FRQYHQo}HV

SURFHVVXDLV��SURFHVVRV�UHVWDXUDWLYRV�H�RXWURV�PHFDQLVPRV�DXWRFRPSRVLWLYRV�
$UW�����&RPSHWH�jV�XQLGDGHV�H�UDPRV�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��QR�kPELWR�GH�VXDV�

DWXDo}HV�
, ² R� GHVHQYROYLPHQWR� GD� 3ROtWLFD� 1DFLRQDO� GH� ,QFHQWLYR� j� DXWRFRPSRVLomR� QR�

kPELWR GR�0LQLVWpULR�3~EOLFR�



���

,, ² D� LPSOHPHQWDomR�� D� PDQXWHQomR� H� R� DSHUIHLoRDPHQWR� GDV� Do}HV� YROWDGDV� DR
FXPSULPHQWR�GD�SROtWLFD�H�VXDV�PHWDV�

,,, ² D�SURPRomR�GD�FDSDFLWDomR��WUHLQDPHQWR�H�DWXDOL]DomR�SHUPDQHQWH�GH�PHPEURV H�
VHUYLGRUHV�QRV�PHFDQLVPRV�DXWRFRPSRVLWLYRV�GH�WUDWDPHQWR�DGHTXDGR�GRV�FRQIOLWRV��FRQWURYpUVLDV�
H�SUREOHPDV�

,9 ² D�UHDOL]DomR�GH�FRQYrQLRV�H�SDUFHULDV�SDUD�DWHQGHU�DRV�ILQV�GHVWD�5HVROXomR�
9 ² D� LQFOXVmR�� QR� FRQWH~GR� GRV� FRQFXUVRV� GH� LQJUHVVR� QD� FDUUHLUD� GR�0LQLVWpULR

3~EOLFR�H�GH�VHUYLGRUHV��GRV�PHLRV�DXWRFRPSRVLWLYRV�GH�FRQIOLWRV�H�FRQWURYpUVLDV�
9, ² D�PDQXWHQomR�GH�FDGDVWUR�GH�PHGLDGRUHV�H�IDFLOLWDGRUHV�YROXQWiULRV��TXH�DWXHP

QR�0LQLVWpULR�3~EOLFR��QD�DSOLFDomR�GRV�PHFDQLVPRV�GH�DXWRFRPSRVLomR�GRV�FRQIOLWRV�
9,, ² D�FULDomR�GH�1~FOHRV�3HUPDQHQWHV�GH�,QFHQWLYR�j�$XWRFRPSRVLomR��FRPSRVWRV

SRU�PHPEURV��FXMD�FRRUGHQDomR�VHUi�DWULEXtGD��SUHIHUHQFLDOPHQWH��DRV�SURILVVLRQDLV�DWXDQWHV�QD�
iUHD��FRP�DV�VHJXLQWHV�DWULEXLo}HV��HQWUH�RXWUDV�

D� SURSRU� j� $GPLQLVWUDomR� 6XSHULRU� GD� UHVSHFWLYD� XQLGDGH RX� UDPR� GR�0LQLVWpULR
3~EOLFR�Do}HV�YROWDGDV�DR�FXPSULPHQWR�GD�3ROtWLFD�1DFLRQDO�GH�,QFHQWLYR�j�DXWRFRPSRVLomR�QR�
kPELWR�GR�0LQLVWpULR�3~EOLFR�

E� DWXDU�QD�LQWHUORFXomR�FRP�RXWURV�0LQLVWpULRV�3~EOLFRV�H�FRP�SDUFHLURV�
F� SURSRU�j�$GPLQLVWUDomR�6XSHULRU�GD�UHVSHFWLYD�XQLGDGH�RX�UDPR�GR�0LQLVWpULR
3~EOLFR�D�UHDOL]DomR�GH�FRQYrQLRV�H�SDUFHULDV�SDUD�DWHQGHU�DRV�ILQV�GHVWD�5HVROXomR�
G� HVWLPXODU� SURJUDPDV� GH� QHJRFLDomR� H�PHGLDomR� FRPXQLWiULD�� HVFRODU� H� VDQLWiULD�

GHQWUH�RXWUDV�
3DUiJUDIR�~QLFR��$�FULDomR�GRV�1~FOHRV�D�TXH�VH�UHIHUH�R�LQFLVR�9,,�GHVWH�DUWLJR�H�VXD�

FRPSRVLomR�GHYHUmR�VHU�LQIRUPDGDV�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

&$3Ì78/2�,,,
'$6�35É7,&$6�$872&20326,7,9$6�12�Ç0%,72�'2�0,1,67e5,2�3Ó%/,&2

6(d®2�,
'$�1(*2&,$d®2

$UW�� ��� $� QHJRFLDomR� p� UHFRPHQGDGD� SDUD� DV� FRQWURYpUVLDV� RX� FRQIOLWRV� HP� TXH� R�
0LQLVWpULR�3~EOLFR�SRVVD�DWXDU�FRPR�SDUWH�QD�GHIHVD�GH�GLUHLWRV�H�LQWHUHVVHV�GD�VRFLHGDGH��HP�UD]mR�
GH� VXD� FRQGLomR� GH� UHSUHVHQWDQWH� DGHTXDGR� H� OHJLWLPDGR� FROHWLYR� XQLYHUVDO� �DUW�� ����� ,,,�� GD�
&5�������

3DUiJUDIR� ~QLFR�� $� QHJRFLDomR� p� UHFRPHQGDGD�� DLQGD�� SDUD� D� VROXomR� GH� SUREOHPDV�
UHIHUHQWHV�j�IRUPXODomR�GH�FRQYrQLRV��UHGHV�GH�WUDEDOKR�H�SDUFHULDV�HQWUH�HQWHV�S~EOLFRV�H�SULYDGRV��
EHP�FRPR�HQWUH�RV�SUySULRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�

6(d®2�,,
'$�0(',$d®2

$UW�� ��� $� PHGLDomR� p� UHFRPHQGDGD� SDUD� VROXFLRQDU� FRQWURYpUVLDV� RX� FRQIOLWRV� TXH�
HQYROYDP�UHODo}HV�MXUtGLFDV�QDV�TXDLV�p�LPSRUWDQWH�D�GLUHWD�H�YROXQWiULD�DomR�GH�DPEDV�DV�SDUWHV�
GLYHUJHQWHV�

3DUiJUDIR�~QLFR��5HFRPHQGD�VH�TXH�D�PHGLDomR�FRPXQLWiULD�H�D�HVFRODU�TXH�HQYROYDP�D�
DWXDomR� GR�0LQLVWpULR� 3~EOLFR� VHMDP� UHJLGDV� SHOD�Pi[LPD� LQIRUPDOLGDGH� SRVVtYHO�� $UW�� ����1R�
kPELWR�GR�0LQLVWpULR�3~EOLFR�

, ² D�PHGLDomR�SRGHUi�VHU�SURPRYLGD�FRPR�PHFDQLVPR�GH�SUHYHQomR�RX�UHVROXomR�
GH FRQIOLWR�H�FRQWURYpUVLDV�TXH�DLQGD�QmR�WHQKDP�VLGR�MXGLFLDOL]DGRV�

,, ² DV�WpFQLFDV�GR�PHFDQLVPR�GH�PHGLDomR�WDPEpP�SRGHP�VHU�XWLOL]DGDV�QD�DWXDomR
HP�FDVRV�GH�FRQIOLWRV�MXGLFLDOL]DGRV�



���

,,, ² DV�WpFQLFDV�GR�PHFDQLVPR�GH�PHGLDomR�SRGHP�VHU�XWLOL]DGDV�QD�DWXDomR�HP JHUDO��
YLVDQGR�DR�DSULPRUDPHQWR�GD�FRPXQLFDomR�H�GRV�UHODFLRQDPHQWRV�

���� $R� ILQDO� GD� PHGLDomR�� KDYHQGR� DFRUGR� HQWUH� RV� HQYROYLGRV�� HVWH� SRGHUi� VHU�
UHIHUHQGDGR�SHOR�yUJmR�GR�0LQLVWpULR�3~EOLFR�RX�OHYDGR�DR�-XGLFLiULR�FRP�SHGLGR�GH�KRPRORJDomR�

����$�FRQILGHQFLDOLGDGH�p�UHFRPHQGDGD�TXDQGR�DV�FLUFXQVWkQFLDV�DVVLP�H[LJLUHP��SDUD�D�
SUHVHUYDomR�GD�LQWLPLGDGH�GRV�LQWHUHVVDGRV��RFDVLmR�HP�TXH�GHYH�VHU�PDQWLGR�VLJLOR�VREUH�WRGDV�DV�
LQIRUPDo}HV�REWLGDV�HP�WRGDV�DV�HWDSDV�GD�PHGLDomR�� LQFOXVLYH�QDV�VHVV}HV�SULYDGDV��VH�KRXYHU��
VDOYR� DXWRUL]DomR H[SUHVVD� GRV� HQYROYLGRV�� YLRODomR� j� RUGHP� S~EOLFD� RX� jV� OHLV� YLJHQWHV�� QmR�
SRGHQGR�R�PHPEUR�RX�VHUYLGRU�TXH�SDUWLFLSDU�GD�PHGLDomR�VHU�WHVWHPXQKD�GR�FDVR��QHP�DWXDU�
FRPR�DGYRJDGR�GRV�HQYROYLGRV��HP�TXDOTXHU�KLSyWHVH�

6(d®2�,,,
'$�&21&,/,$d®2

$UW�� ���� $� FRQFLOLDomR� p� UHFRPHQGDGD� SDUD� FRQWURYpUVLDV� RX� FRQIOLWRV� TXH� HQYROYDP�
GLUHLWRV�RX�LQWHUHVVHV�QDV�iUHDV�GH�DWXDomR�GR�0LQLVWpULR�3~EOLFR�FRPR�yUJmR�LQWHUYHQLHQWH�H�QRV�
TXDLV�VHMDP�QHFHVViULDV�LQWHUYHQo}HV�SURSRQGR�VROXo}HV�SDUD�D�UHVROXomR�GDV�FRQWURYpUVLDV�RX�GRV�
FRQIOLWRV�

$UW�� ���� $� FRQFLOLDomR� VHUi� HPSUHHQGLGD� QDTXHODV� VLWXDo}HV� HP� TXH� VHMD� QHFHVViULD� D�
LQWHUYHQomR� GR�PHPEUR� GR�0LQLVWpULR� 3~EOLFR�� VHUYLGRU� RX� YROXQWiULR�� QR� VHQWLGR� GH� SURSRU�
VROXo}HV�SDUD�D�UHVROXomR�GH�FRQIOLWRV�RX�GH�FRQWURYpUVLDV��VHQGR�DSOLFiYHLV�DV�PHVPDV�QRUPDV�
DWLQHQWHV�j�PHGLDomR�

6(d®2�,9
'$6�35É7,&$6�5(67$85$7,9$6

$UW������$V�SUiWLFDV�UHVWDXUDWLYDV�VmR�UHFRPHQGDGDV�QDV�VLWXDo}HV�SDUD�DV�TXDLV�VHMD�YLiYHO�
D�EXVFD�GD�UHSDUDomR�GRV�HIHLWRV�GD�LQIUDomR�SRU�LQWHUPpGLR�GD�KDUPRQL]DomR�HQWUH�R��V��VHX��V��
DXWRU��HV��H�D��V��YtWLPD��V���FRP�R�REMHWLYR�GH�UHVWDXUDU�R�FRQYtYLR�VRFLDO�H�D�HIHWLYD�SDFLILFDomR�GRV�
UHODFLRQDPHQWRV�

$UW�� ����1DV�SUiWLFDV� UHVWDXUDWLYDV�GHVHQYROYLGDV�SHOR�0LQLVWpULR�3~EOLFR��R� LQIUDWRU�� D�
YtWLPD�H�TXDLVTXHU�RXWUDV�SHVVRDV�RX�VHWRUHV��S~EOLFRV�RX�SULYDGRV��GD�FRPXQLGDGH�DIHWDGD��FRP�D�
DMXGD�GH�XP�IDFLOLWDGRU��SDUWLFLSDP�FRQMXQWDPHQWH�GH�HQFRQWURV��YLVDQGR�j�IRUPXODomR�GH�XP�SODQR�
UHVWDXUDWLYR�SDUD�D�UHSDUDomR�RX�PLQRUDomR�GR�GDQR��D�UHLQWHJUDomR�GR�LQIUDWRU�H�D�KDUPRQL]DomR�
VRFLDO�

6(d®2�9
'$6�&219(1d¯(6�352&(668$,6

$UW������$V�FRQYHQo}HV�SURFHVVXDLV�VmR�UHFRPHQGDGDV�WRGD�YH]�TXH�R�SURFHGLPHQWR�GHYD�
VHU�DGDSWDGR�RX�IOH[LELOL]DGR�SDUD�SHUPLWLU�D�DGHTXDGD�H�HIHWLYD�WXWHOD�MXULVGLFLRQDO�DRV�LQWHUHVVHV�
PDWHULDLV�VXEMDFHQWHV��EHP�DVVLP�SDUD�UHVJXDUGDU�kPELWR�GH�SURWHomR�GRV�GLUHLWRV�IXQGDPHQWDLV�
SURFHVVXDLV�

$UW������6HJXQGR�D�OHL�SURFHVVXDO��SRGHUi�R�PHPEUR�GR�0LQLVWpULR�3~EOLFR��HP�TXDOTXHU�
IDVH� GD� LQYHVWLJDomR� RX� GXUDQWH� R� SURFHVVR�� FHOHEUDU� DFRUGRV� YLVDQGR� FRQVWLWXLU�� PRGLILFDU� RX�
H[WLQJXLU�VLWXDo}HV�MXUtGLFDV�SURFHVVXDLV�

$UW�� ���� $V� FRQYHQo}HV� SURFHVVXDLV� GHYHP� VHU� FHOHEUDGDV� GH� PDQHLUD� GLDORJDO� H�
FRODERUDWLYD�� FRP� R� REMHWLYR� GH� UHVWDXUDU� R� FRQYtYLR� VRFLDO� H� D� HIHWLYD� SDFLILFDomR� GRV�
UHODFLRQDPHQWRV�SRU LQWHUPpGLR�GD�KDUPRQL]DomR�HQWUH�RV�HQYROYLGRV��SRGHQGR�VHU�GRFXPHQWDGDV�
FRPR�FOiXVXODV�GH�WHUPR�GH�DMXVWDPHQWR�GH�FRQGXWD�

&$3Ì78/2�,9
'$�$78$d®2�'26�1(*2&,$'25(6��&21&,/,$'25(6�(�0(',$'25(6



���

$UW������2V�PHPEURV�H�VHUYLGRUHV�GR�0LQLVWpULR�3~EOLFR�VHUmR�FDSDFLWDGRV�SHODV (VFRODV�
GR�0LQLVWpULR� 3~EOLFR�� GLUHWDPHQWH� RX� HP� SDUFHULD� FRP� D� (VFROD�1DFLRQDO� GH�0HGLDomR� H� GH�
&RQFLOLDomR� �(1$0���GD�6HFUHWDULD�GH�5HIRUPD�GR� -XGLFLiULR�GR�0LQLVWpULR�GD� -XVWLoD��RX�FRP�
RXWUDV�HVFRODV�FUHGHQFLDGDV�MXQWR�DR�3RGHU�-XGLFLiULR�RX�DR�0LQLVWpULR�3~EOLFR��SDUD�TXH�UHDOL]HP�
VHVV}HV�GH�QHJRFLDomR��FRQFLOLDomR��PHGLDomR�H�SUiWLFDV�UHVWDXUDWLYDV��SRGHQGR�ID]r�OR�SRU�PHLR�GH�
SDUFHULDV�FRP�RXWUDV�LQVWLWXLo}HV�HVSHFLDOL]DGDV�

&$3Ì78/2�9
'$6�',6326,d¯(6�),1$,6

$UW������&DEHUi�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�FRPSLODU�LQIRUPDo}HV�VREUH�
D�UHVROXomR�DXWRFRPSRVLWLYD�GH�FRQIOLWRV�

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�GH]HPEUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



���

5(62/8d®2�1�������'(����'(�)(9(5(,52�'(������
'LVS}H� VREUH�R�SURFHVVR� HOHWU{QLFR�QR� kPELWR�GR�
&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��LQVWLWXL�R�
VLVWHPD� HOHWU{QLFR� GH� SURFHVVDPHQWR� GH�
LQIRUPDo}HV� H� SUiWLFD� GH� DWRV� SURFHVVXDLV��
GHQRPLQDGR�6LVWHPD�(/2��H�Gi�RXWUDV�SURYLGrQFLDV��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV� TXH� OKH� VmR� FRQIHULGDV� SHOR� DUW�� ����$�� �� ���� LQFLVR� ,�� GD�&RQVWLWXLomR�)HGHUDO�� HP�
FRQIRUPLGDGH�FRP�RV�WHUPRV�GR�DUW�������GD�5HVROXomR�&103�Q������GH����GH�PDUoR�GH������
�5HJLPHQWR�,QWHUQR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�� 5,&103��H�FRP�D�GHFLVmR�
3OHQiULD� SURIHULGD� QD� ��� 6HVVmR�2UGLQiULD�� UHDOL]DGD� HP� ������������ QRV� DXWRV� GD� 3URSRVLomR�
&103�Q��������������������������

&RQVLGHUDQGR�DV�GLUHWUL]HV�FRQWLGDV�QD�/HL�Q����������GH����GH�GH]HPEUR�GH�������TXH�
GLVS}H�VREUH�D�LQIRUPDWL]DomR�GR�SURFHVVR�MXGLFLDO�

&RQVLGHUDQGR�D�/HL�Q����������GH���GH�MXQKR�GH�������TXH�GLVS}H�VREUH�D�HODERUDomR�H�R�
DUTXLYDPHQWR�GH�GRFXPHQWRV�HP�PHLRV�HOHWURPDJQpWLFRV�

&RQVLGHUDQGR�RV�EHQHItFLRV�DGYLQGRV�GD�VXEVWLWXLomR�GD�WUDPLWDomR�GH�GRFXPHQWRV�HP�
PHLR� ItVLFR�SHOR�PHLR� HOHWU{QLFR�� FRPR� LQVWUXPHQWR�GH� FHOHULGDGH� H�TXDOLGDGH�GD�SUHVWDomR�GR�
VHUYLoR�S~EOLFR�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�UDFLRQDOL]DU�D�XWLOL]DomR�GRV�UHFXUVRV�RUoDPHQWiULRV�
&RQVLGHUDQGR� DV� YDQWDJHQV� DGYLQGDV� GD� DGRomR� GH� LQVWUXPHQWRV� WHFQROyJLFRV� TXH�

SHUPLWDP� D� DGHTXDomR� GR� IXQFLRQDPHQWR� GR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� DRV�
SULQFtSLRV�GD�SURWHomR�DPELHQWDO��H

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� UHJXODPHQWDU� D� LPSODQWDomR� GH� VLVWHPD� HOHWU{QLFR� GH�
SURFHVVDPHQWR� GH� LQIRUPDo}HV� H SUiWLFD� GH� DWRV� DGPLQLVWUDWLYRV� H� SURFHVVXDLV� QR� kPELWR� GR�
&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��5(62/9(�

&$3Ì78/2�,
'$6�',6326,d¯(6�35(/,0,1$5(6

$UW�� ��� )LFD� LQVWLWXtGR� R� VLVWHPD� GH� SURFHVVDPHQWR� GH� LQIRUPDo}HV� H� SUiWLFD� GH� DWRV�
SURFHVVXDLV�QR�kPELWR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�² &103��GHQRPLQDGR

6LVWHPD�(/2� �5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�PDUoR�GH�������$UW�����
3DUD�RV�ILQV�GHVWD�5HVROXomR��FRQVLGHUD�VH�

,�� DVVLQDWXUD�HOHWU{QLFD��DV�VHJXLQWHV�IRUPDV�GH�LGHQWLILFDomR�LQHTXtYRFD�GR�VLJQDWiULR�
D� DVVLQDWXUD� GLJLWDO�� EDVHDGD� HP� FHUWLILFDGR� GLJLWDO� HPLWLGR� SRU� $XWRULGDGH

&HUWLILFDGRUD�FUHGHQFLDGD�SHOD�,QIUDHVWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD��,&3�%UDVLO���QD�IRUPD�
GD�OHJLVODomR�HVSHFtILFD�

E� DVVLQDWXUD�PHGLDQWH�XVR�GH�ORJLQ�H�VHQKD�SHVVRDO��DSyV�FDGDVWUR�GR�XVXiULR�QR
&103�
,, � DXWRV� GLJLWDLV� RX� DXWRV� GR� SURFHVVR� HOHWU{QLFR�� FRQMXQWR� GH� PHWDGDGRV� H

GRFXPHQWRV�HOHWU{QLFRV�FRUUHVSRQGHQWHV�D�WRGDV�DV�LQIRUPDo}HV�GH�XP�SURFHVVR�
,,, � GLJLWDOL]DomR�� FRQYHUVmR� GD� LPDJHP� GH� XP� GRFXPHQWR� ItVLFR� SDUD� R� IRUPDWR

GLJLWDO�
,9 � GRFXPHQWR�GLJLWDOL]DGR��UHSURGXomR�GLJLWDO�GH�GRFXPHQWR�RULJLQDOPHQWH�ItVLFR�
9 � GRFXPHQWR�GLJLWDO��GRFXPHQWR�RULJLQDOPHQWH�SURGX]LGR�HP�PHLR�GLJLWDO�
9, � PHLR�HOHWU{QLFR��TXDOTXHU�IRUPD�GH�DUPD]HQDPHQWR�RX�WUiIHJR�GH�LQIRUPDo}HV�

GRFXPHQWRV�H�DUTXLYRV�GLJLWDLV�
9,, � WUDQVPLVVmR�HOHWU{QLFD��WRGD�IRUPD�GH�FRPXQLFDomR�j�GLVWkQFLD�FRP�D�XWLOL]DomR

GH�UHGHV�GH�FRPXQLFDomR��SUHIHUHQFLDOPHQWH�D�UHGH�PXQGLDO�GH�FRPSXWDGRUHV��LQWHUQHW��



���

9,,, � XVXiULRV�LQWHUQRV��FRQVHOKHLURV��PHPEURV�H�VHUYLGRUHV�HP�H[HUFtFLR�QR�&103H��
TXDQGR�DXWRUL]DGRV��HVWDJLiULRV�H�SUHVWDGRUHV�GH�VHUYLoR�

,; � XVXiULRV�H[WHUQRV��GHPDLV�XVXiULRV��LQFOXtGRV�PHPEURV�H�VHUYLGRUHV�GR0LQLVWpULR�
3~EOLFR��DGYRJDGRV�H�SDUWHV�

&$3Ì78/2 ,,
'2�6,67(0$�(/2

6(d®2�,
'$6�',6326,d¯(6�*(5$,6

$UW�����2�6LVWHPD�(/2�FRPSUHHQGHUi�
, � R� FRQWUROH� GD� SURWRFROL]DomR�� WUDPLWDomR� H� DUTXLYDPHQWR� GH� SURFHVVRV� H

GRFXPHQWRV�
,, ² D�SDGURQL]DomR�GR�WUDWDPHQWR�GH�GDGRV�H�LQIRUPDo}HV�SURFHVVXDLV���5HGDomR�GDGD�

SHOD�5HVROXomR�Q�������GH����GH�PDUoR�GH������
,,, ² D�SURGXomR��R�UHJLVWUR�H�D�SXEOLFLGDGH�GRV�DWRV�SURFHVVXDLV��H��5HGDomR�GDGD�SHOD�

5HVROXomR�Q�������GH����GH�PDUoR�GH������
,9 � R� IRUQHFLPHQWR� GH� GDGRV� HVVHQFLDLV� j� JHVWmR� GDV� LQIRUPDo}HV� QHFHVViULDV�

DRVyUJmRV�GH�DGPLQLVWUDomR�H�FRQWUROH�
$UW�����$�SUiWLFD�GH�DWRV�SURFHVVXDLV�SRU�XVXiULRV�LQWHUQRV�H�D�WUDPLWDomR�GH�SURFHVVRV�H�

GRFXPHQWRV� QR� &103� VHUmR� UHDOL]DGDV� H[FOXVLYDPHQWH� SRU� LQWHUPpGLR� GR� 6LVWHPD�(/2�� QRV�
WHUPRV�GHVWD�5HVROXomR��UHVVDOYDGDV�DV�KLSyWHVHV�GH�FDVR�IRUWXLWR�RX�IRUoD�PDLRU�

�5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�PDUoR�GH������
3DUiJUDIR�~QLFR��1DV�KLSyWHVHV�H[FHSFLRQDLV�UHSRUWDGDV�QR�FDSXW��EHP�FRPR�QRV�FDVRV�

GH� DSUHVHQWDomR� GH� SHWLo}HV� H� GRFXPHQWRV� HP� PHLR� ItVLFR� SRU� XVXiULRV� H[WHUQRV�� R� VHWRU�
UHVSRQViYHO�SURPRYHUi�D�VXD�LPHGLDWD�GLJLWDOL]DomR�H�LQVHUomR�QR�VLVWHPD��UHJLVWUDQGR��FRQIRUPH�R�
FDVR��D�WUDPLWDomR�FRUUHVSRQGHQWH�

$UW�����2V�DWRV�SURFHVVXDLV�WHUmR�UHJLVWUR��WUDPLWDomR�H�FRQWUROH�H[FOXVLYDPHQWH�HP�PHLR�
HOHWU{QLFR� H� VHUmR� DVVLQDGRV� HOHWURQLFDPHQWH�� FRQWHQGR� HOHPHQWRV�TXH�SHUPLWDP� LGHQWLILFDU�� GH�
PRGR�LQHTXtYRFR��R�XVXiULR�UHVSRQViYHO�SRU�VXD�SUiWLFD���5HGDomR�GDGD�SHOD 5HVROXomR�Q�������GH�
���GH�PDUoR�GH������

�����2V�DWRV�SURFHVVXDLV�VHUmR�DVVLQDGRV�HOHWURQLFDPHQWH�PHGLDQWH�R�XVR�GH�ORJLQ�H�VHQKD�
SHVVRDO�� UHVVDOYDGRV� RV� VHJXLQWHV�� TXH� GHYHUmR� VHU� DVVLQDGRV� GLJLWDOPHQWH�� �5HGDomR� GDGD� SHOD�
5HVROXomR�Q�������GH����GH�PDUoR�GH������

, � RItFLRV��LQWLPDo}HV��QRWLILFDo}HV�H�GHPDLV�DWRV�GH�FRPXQLFDomR�H[WHUQD�
,, � YRWRV��SDUHFHUHV��ODXGRV�H�QRWDV�WpFQLFDV�
,,, � DFyUGmRV��GHFLV}HV��GHVSDFKRV�H�GHPDLV�DWRV�FRP�FRQWH~GR�GHFLVyULR��H
,9 � DWRV� TXH�� QRV� WHUPRV� GD� OHJLVODomR� YLJHQWH�� GHYDP� VHU� SXEOLFDGRV� QR� 'LiULR

(OHWU{QLFR�RX�QR�'LiULR�2ILFLDO�GD�8QLmR�
�����1D�LPSRVVLELOLGDGH�GH�XWLOL]DomR�GD�DVVLQDWXUD�GLJLWDO�SHOR�DXWRU��RV�DWRV�PHQFLRQDGRV�

QR�SDUiJUDIR�DQWHULRU�SRGHUmR�VHU�DVVLQDGRV�HP�PHLR�ItVLFR�KLSyWHVH�HP�TXH�VHUYLGRU�GD�UHVSHFWLYD�
XQLGDGH� SURYLGHQFLDUi� VXD� GLJLWDOL]DomR� H� LQVHUomR� QRV� DXWRV� GLJLWDLV�� PHGLDQWH� XWLOL]DomR� GH�
DVVLQDWXUD�GLJLWDO�SUySULD��FHUWLILFDQGR�R�RFRUULGR�QRV�DXWRV� �5HGDomR�GDGD�SHOD�5HVROXomR�Q�������
GH����GH�PDLR�GH������

�����1D�KLSyWHVH�GR�SDUiJUDIR�DQWHULRU��RV�RULJLQDLV�GRV�GRFXPHQWRV�VHUmR�DFDXWHODGRV�QD�
6HFUHWDULD�3URFHVVXDO�DWp�R�WUkQVLWR�HP�MXOJDGR�GD�GHFLVmR�ILQDO�GR�SURFHVVR�RX��TXDQGR�DGPLWLGD��
DWp�R�ILQDO�GR�SUD]R�SDUD�SURSRVLWXUD�GH�UHYLVmR���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�PDLR�
GH������

6HomR�,,
'R�$FHVVR�H�)XQFLRQDPHQWR



���

$UW�����2V�XVXiULRV�WHUmR�DFHVVR�jV�IXQFLRQDOLGDGHV�GR�6LVWHPD�(/2�GH�DFRUGR�FRP�R�
SHUILO�TXH�OKHV�IRU�DWULEXtGR�QR�VLVWHPD��QRV�WHUPRV�GH�DWR�QRUPDWLYR�D�VHU�HGLWDGR�SHOR�SUHVLGHQWH�
GR�&103�

$UW�� ��� 2� FDGDVWUDPHQWR� SDUD DFHVVR� DR� 6LVWHPD� (/2� VHUi� UHDOL]DGR� PHGLDQWH�
SURFHGLPHQWR� QR� TXDO� VHMD� DVVHJXUDGD� D� DGHTXDGD� LGHQWLILFDomR� GR� LQWHUHVVDGR�� H� LPSOLFDUi� D�
DWULEXLomR�GH�ORJLQ�H�VHQKD�SDUD�DFHVVR�DR�VLVWHPD�

����2�FDGDVWUR�p�SHVVRDO�H�LQWUDQVIHUtYHO��GHYHQGR�VHU�UHDOL]DGR�VHPSUH�HP�QRPH�SUySULR�
���� 2� FDGDVWUDPHQWR� VHUi� UHDOL]DGR� PHGLDQWH� LQGLFDomR� GH� H�PDLO�� EHP� FRPR� GH�

DSUHVHQWDomR�GH�GRFXPHQWR�RILFLDO�GH�LGHQWLGDGH��Q~PHUR�QR�&DGDVWUR�GH�3HVVRDV�)tVLFDV��&3)��H�
FRPSURYDQWH�GH�UHVLGrQFLD�

����2� FDGDVWUDPHQWR� LPSOLFDUi� D� DFHLWDomR� GDV� QRUPDV� HVWDEHOHFLGDV� QHVWD�5HVROXomR��
DVVLP�FRPR�QDV�GHPDLV�TXH�YLHUHP�D�UHJXODPHQWDU�R�XVR�GR�SURFHVVR�HOHWU{QLFR�QR�&103�H�DV�
UHVSRQVDELOLGDGHV�GR�XVXiULR�SHOR�XVR�LQGHYLGR�GR�VLVWHPD�

���� $WR� GR� SUHVLGHQWH� GR� &103� SRGHUi� HVWDEHOHFHU� RXWUDV� H[LJrQFLDV� SDUD� R�
FDGDVWUDPHQWR�H�VXD�DWXDOL]DomR�

$UW�� ��� 2� 6LVWHPD� (/2� HVWDUi� GLVSRQtYHO� ��� �YLQWH� H� TXDWUR�� KRUDV� SRU� GLD��
LQLQWHUUXSWDPHQWH��UHVVDOYDGRV�RV�SHUtRGRV�GH�PDQXWHQomR�

����$V�PDQXWHQo}HV�SURJUDPDGDV�GR�VLVWHPD�VHUmR�VHPSUH�LQIRUPDGDV�FRP�DQWHFHGrQFLD�
PtQLPD�GH����FLQFR��GLDV�H�UHDOL]DGDV��SUHIHUHQFLDOPHQWH��IRUD�GR�KRUiULR�GH�H[SHGLHQWH�GR�&103��
GH�DFRUGR�FRP�RV�SURFHVVRV�LQWHUQRV�GHILQLGRV�SHOD�iUHD�GH�WHFQRORJLD�GD�LQIRUPDomR�

����$V�PDQXWHQo}HV�FRUUHWLYDV�SDUD�UHVWDEHOHFLPHQWR�GR�VLVWHPD�RX�GH�TXDOTXHU�GH�VXDV�
IXQFLRQDOLGDGHV�GHYHUmR�VHU�UHDOL]DGDV�FRP�SULRULGDGH�Pi[LPD��GH�DFRUGR�FRP�D�GLVSRQLELOLGDGH�
GH�UHFXUVRV�

$UW�� ���&RQVLGHUD�VH� LQGLVSRQLELOLGDGH� GR� 6LVWHPD�(/2� D� LQWHUUXSomR� RX� UHVWULomR� GH�
DFHVVR�DRV�VHUYLoRV�GH�FRQVXOWD�H�WUDQVPLVVmR�HOHWU{QLFD�GH�GDGRV�H�LQIRUPDo}HV�

3DUiJUDIR�~QLFR��1mR�FDUDFWHUL]D�LQGLVSRQLELOLGDGH�D�UHVWULomR�RX�LPSRVVLELOLGDGH�GH�XVR�
GR�VLVWHPD�SRU�TXHVW}HV�WpFQLFDV�H[WHUQDV�QmR�LPSXWiYHLV�DR�&103�

$UW������$V� LQGLVSRQLELOLGDGHV�GR�6LVWHPD�(/2�VHUmR�DIHULGDV�SRU�VLVWHPD�GH�DXGLWRULD�
JHULGR�SHOD�iUHD�GH�WHFQRORJLD�GD�LQIRUPDomR�GR�&103�H�UHJLVWUDGDV�HP�UHODWyULRV�DFHVVtYHLV�DR�
S~EOLFR�QR�VtWLR�RILFLDO�

3DUiJUDIR�~QLFR��$�DIHULomR�GH�TXH�WUDWD�R�FDSXW�VHUi�UHDOL]DGD�GH�DFRUGR�FRP�PHWRGRORJLD�
H� IRUPDWRV� GHILQLGRV� SHOD� 6HFUHWDULD�*HUDO�� TXH� WDPEpP� HVWDEHOHFHUi� R� SDGUmR� GRV� UHODWyULRV�
GLVSRQLELOL]DGRV�

$UW������2�6LVWHPD�(/2�UHFHEHUi�DUTXLYRV�HP�WDPDQKRV�H�IRUPDWRV�GHILQLGRV�HP�DWR�GR�
SUHVLGHQWH�GR�&103�

$UW������2V�GRFXPHQWRV�GLJLWDLV�H�RV�GLJLWDOL]DGRV�LQVHULGRV�QR 6LVWHPD�(/2��FRP�JDUDQWLD�
GD�RULJHP�H�GH�VHX�VLJQDWiULR��QD�IRUPD�GHVWD�5HVROXomR��WrP�D�PHVPD�IRUoD�SUREDQWH�GRV�RULJLQDLV��
UHVVDOYDGD�D�DOHJDomR�PRWLYDGD�H�IXQGDPHQWDGD�GH�DGXOWHUDomR�

����$�GLJLWDOL]DomR�GHYHUi�VHU�UHDOL]DGD�GH�IRUPD�D�PDQWHU�D�LQWHJULGDGH��D�DXWHQWLFLGDGH�
H��VH�QHFHVViULR��D�FRQILGHQFLDOLGDGH�GR�GRFXPHQWR�GLJLWDOL]DGR�

����,QFXPELUi�jTXHOH�TXH�SURGX]LU�R�GRFXPHQWR�GLJLWDOL]DGR�H�UHDOL]DU�D�VXD�MXQWDGD�DRV�
DXWRV�]HODU�SHOD�VXD�TXDOLGDGH��HVSHFLDOPHQWH�TXDQWR�j�VXD�OHJLELOLGDGH�

���� 2V� RULJLQDLV� GRV� GRFXPHQWRV� GLJLWDOL]DGRV�� PHQFLRQDGRV� QR� FDSXW� GHVWH� DUWLJR��
GHYHUmR�VHU�SUHVHUYDGRV�SHOR�VHX�GHWHQWRU�DWp�R�WUkQVLWR�HP�MXOJDGR�GD�GHFLVmR�ILQDO�GR�SURFHVVR�
RX��TXDQGR�DGPLWLGD��DWp�R�ILQDO�GR�SUD]R�SDUD�D�SURSRVLWXUD�GH�UHYLVmR�

����2V�GRFXPHQWRV�FXMD�GLJLWDOL]DomR�VHMD�WHFQLFDPHQWH�LQYLiYHO�GHYLGR�DR�JUDQGH�YROXPH��
WDPDQKR�RX� IRUPDWR�RX�SRU�PRWLYR�GH� LOHJLELOLGDGH�GHYHUmR�VHU�DSUHVHQWDGRV�HP�VHFUHWDULD�QR�
SUD]R�GH�����GH]��GLDV�FRQWDGRV�GR�HQYLR�GH�SHWLomR�HOHWU{QLFD�FRPXQLFDQGR�R�IDWR�

��� $SyV�R�WUkQVLWR�HP�MXOJDGR�GD�GHFLVmR�ILQDO�GR�SURFHVVR��D�SDUWH�VHUi�QRWLILFDGD�SDUD��
QR�SUD]R�GH�����VHVVHQWD��GLDV��SURFHGHU�j�UHWLUDGD�GRV�GRFXPHQWRV�UHIHULGRV�QR�SDUiJUDIR�DQWHULRU��
LQFXPELQGR�OKH�SUHVHUYi�ORV�DWp�R�ILQDO�GR�SUD]R�SDUD�SURSRVLWXUD�GH UHYLVmR�GD�UHVSHFWLYD�GHFLVmR�

����2V�GRFXPHQWRV�PHQFLRQDGRV�QR�SDUiJUDIR�DQWHULRU��TXDQGR�QmR�UHWLUDGRV�QR
SUD]R�HVWDEHOHFLGR��VHUmR�LQXWLOL]DGRV�QD�IRUPD�GD�OHL�



���

$UW�� ���� 2V� GRFXPHQWRV� TXH� IRUHP� MXQWDGRV� DRV� DXWRV� GLJLWDLV� H� UHSXWDGRV�
PDQLIHVWDPHQWH� LPSHUWLQHQWHV� SRGHUmR� WHU� VXD� YLVXDOL]DomR� WRUQDGD� LQGLVSRQtYHO� SRU� H[SUHVVD�
GHWHUPLQDomR�SHOR�FRQVHOKHLUR�UHODWRU�

$UW�� ���� 2V� GRFXPHQWRV� GLJLWDOL]DGRV� H� DQH[DGRV� jV� SHWLo}HV� HOHWU{QLFDV� VHUmR�
FODVVLILFDGRV�H�RUJDQL]DGRV�GH�IRUPD�D�IDFLOLWDU�R�H[DPH�GRV�DXWRV�GR�SURFHVVR�HOHWU{QLFR�

3DUiJUDIR� ~QLFR�� 4XDQGR� D� IRUPD� GH� DSUHVHQWDomR� GRV� GRFXPHQWRV� SXGHU� HQVHMDU�
SUHMXt]R�DR�H[HUFtFLR�GR�FRQWUDGLWyULR�H�GD�DPSOD�GHIHVD��SRGHUi�R�FRQVHOKHLUR�UHODWRU�GHWHUPLQDU�
QRYD�DSUHVHQWDomR�H�D�LQGLVSRQLELOLGDGH�GRV�DQWHULRUPHQWH�MXQWDGRV�

$UW������2�&103�PDQWHUi��HP�VXD�VHGH��HTXLSDPHQWRV�j�GLVSRVLomR�GRV�XVXiULRV�H[WHUQRV�
SDUD�FRQVXOWD�DR�FRQWH~GR�GRV�GRFXPHQWRV�FRQVWDQWHV�GR�6LVWHPD�(/2��GLJLWDOL]DomR�H�LQVHUomR�
GH�GRFXPHQWRV�

6(d®2�,,,
'26�$726�352&(668$,6

�5('$d®2�'$'$�3(/$�5(62/8d®2�1�������'(����'(�0$5d2�'(������

$UW������2V�DWRV�SUDWLFDGRV�SRU�PHLR�HOHWU{QLFR�VHUmR�FRQVLGHUDGRV�UHDOL]DGRV�QR�GLD�H�
KRUD�GH�VXD�LQVHUomR�QR�6LVWHPD�(/2�

����2V�DWRV�VXMHLWRV�D�SUD]R�VHUmR�FRQVLGHUDGRV�WHPSHVWLYRV�TXDQGR�WUDQVPLWLGRV�DWp�jV�
��K��PLQ�GR�VHX�WHUPR�ILQDO��FRQVLGHUDGR�R�KRUiULR�RILFLDO�GH�%UDVtOLD�')�

����1mR� VHUmR� FRQVLGHUDGRV�� SDUD� ILQV� GH� WHPSHVWLYLGDGH�� RV� KRUiULRV� GH� FRQH[mR� GR�
XVXiULR�j�LQWHUQHW��GH�DFHVVR�DR�VLVWHPD�H�RV�UHJLVWUDGRV�HP�VHX�HTXLSDPHQWR�

$UW������2V�SUD]RV�TXH�YHQFHUHP�QR�GLD�GD�RFRUUrQFLD�GH�LQGLVSRQLELOLGDGH�GH�TXDLVTXHU�
GRV�VHUYLoRV�UHIHULGRV�QR�DUW�����VHUmR�SURUURJDGRV�SDUD�R�GLD�~WLO�VHJXLQWH�j�VROXomR�GR�SUREOHPD��
TXDQGR�

, � D�LQGLVSRQLELOLGDGH�IRU�VXSHULRU�D����PLQXWRV��LQLQWHUUXSWRV�RX�QmR��VH�RFRUULGD
HQWUH��K�H���K��RX

,, � RFRUUHU�LQGLVSRQLELOLGDGH�HQWUH���K�H���K��PLQ�
����$V�LQGLVSRQLELOLGDGHV�RFRUULGDV�HQWUH��K�H��K�GRV�GLDV�GH�H[SHGLHQWH�H�DV�RFRUULGDV�

HP�IHULDGRV�H�ILQDLV�GH�VHPDQD��D�TXDOTXHU�KRUD��QmR�SURGX]LUmR�R�HIHLWR�GR�FDSXW�
����$�UHJUD�SUHYLVWD�QR�LQFLVR�,�GHVWH�DUWLJR�QmR�VH�DSOLFD�DRV�SUD]RV�IL[DGRV�HP�KRUD��RV�

TXDLV�VHUmR�SURUURJDGRV�QD�PHVPD�SURSRUomR�GDV�LQGLVSRQLELOLGDGHV�RFRUULGDV�QR�LQWHUYDOR�HQWUH�
�K�H���K�

$UW������$�LQVHUomR�GH�SHWLo}HV�H�GRFXPHQWRV��HP�IRUPDWR�GLJLWDO��QRV�DXWRV�GH�SURFHVVR�
HOHWU{QLFR��SRGHUi�VHU�IHLWD�GLUHWDPHQWH�SRU�DTXHOH�TXH�HVWHMD�GHYLGDPHQWH�FDGDVWUDGR�QD�IRUPD�GR�
DUW�����GHVWD�5HVROXomR�

����$XWXDGD�H�GLVWULEXtGD�D�SHWLomR��QD�IRUPD�UHJLPHQWDO��SRU�PHLR�GR�6LVWHPD�(/2��VHUi�
HQYLDGD�PHQVDJHP�HOHWU{QLFD�DR�XVXiULR�H[WHUQR�FRP�LQGLFDomR�GD�FODVVH�SURFHVVXDO��GR�Q~PHUR�
GR�SURFHVVR�H�GR�FRQVHOKHLUR�UHODWRU�

����2�VLVWHPD�IRUQHFHUi�LQGLFDomR GH�SRVVtYHO�SUHYHQomR��OLWLVSHQGrQFLD�RX�FRLVD�MXOJDGD��
FRP�EDVH�QRV�SDUkPHWURV�GHILQLGRV��FDEHQGR�DR�FRQVHOKHLUR�DQDOLVDU�D�VXD�H[LVWrQFLD�

$UW������1R�SURFHVVR�HOHWU{QLFR��DV�FLWDo}HV��LQWLPDo}HV�H�GHPDLV�DWRV�GH�FRPXQLFDomR�
DRV� FDGDVWUDGRV� IDU�VH�mR� SRU�PHLR� HOHWU{QLFR�� GLVSHQVDQGR�VH� SXEOLFDomR� QR�'LiULR�2ILFLDO� GD�
8QLmR�RX�QR�'LiULR�(OHWU{QLFR�GR�&103�

����2V�DWRV�GH�FRPXQLFDomR�UHSRUWDGRV�QR�FDSXW�TXH�YLDELOL]HP�R�DFHVVR�j�tQWHJUD�GR�
SURFHVVR�VmR�FRQVLGHUDGRV�SHVVRDLV�SDUD�WRGRV�RV�HIHLWRV�OHJDLV�

����&RQVLGHUDP�VH�UHDOL]DGRV�D�FLWDomR��LQWLPDomR�H�GHPDLV�DWRV�GH�FRPXQLFDomR�QR�GLD�
HP�TXH�R�GHVWLQDWiULR�HIHWLYDU�D�FRQVXOWD�HOHWU{QLFD�DR�VHX�WHRU��FHUWLILFDQGR�VH�QRV�DXWRV�D�VXD�
UHDOL]DomR�

����1D�KLSyWHVH�GR�SDUiJUDIR�DQWHULRU��QRV�FDVRV�HP�TXH�D�FRQVXOWD�VH�Gr�HP�GLD�QmR�~WLO��
D�FLWDomR��LQWLPDomR�H�GHPDLV�DWRV�GH�FRPXQLFDomR�VHUmR�FRQVLGHUDGRV�UHDOL]DGRV�QR�SULPHLUR�GLD�
~WLO�VHJXLQWH�



���

����$�FRQVXOWD�UHIHULGD�QRV�������H����GHVWH�DUWLJR�GHYHUi�VHU�IHLWD�HP�DWp�����GH]��GLDV�
FRUULGRV�FRQWDGRV�GD�GDWD�GD�GLVSRQLELOL]DomR�HOHWU{QLFD�GD�FLWDomR�� LQWLPDomR�H�GHPDLV�DWRV�GH�
FRPXQLFDomR��VRE�SHQD�GH�VH�FRQVLGHUDU�DXWRPDWLFDPHQWH�UHDOL]DGD�QD�GDWD�GR�WpUPLQR�GHVVH�SUD]R�

���� $RV� FDGDVWUDGRV� TXH� PDQLIHVWDUHP� LQWHUHVVH�� SRGHUi� VHU� HQYLDGD�� HP� FDUiWHU�
LQIRUPDWLYR��FRUUHVSRQGrQFLD�HOHWU{QLFD��FRPXQLFDQGR�D�GLVSRQLELOL]DomR�GD�FLWDomR��LQWLPDomR�H�
GHPDLV�DWRV�GH�FRPXQLFDomR��EHP�FRPR�D�DEHUWXUD�DXWRPiWLFD�GR�SUD]R�SURFHVVXDO�QRV�WHUPRV�GR�
SDUiJUDIR�DQWHULRU�

����3DUD�HIHLWR�GD�FRQWDJHP�GR�SUD]R�GH�TXH�WUDWD������GHVWH�DUWLJR�
, � R� GLD� LQLFLDO� GD� FRQWDJHP� p� R� GLD� VHJXLQWH� DR� GD� GLVSRQLELOL]DomR� GR� DWR� GH

FRPXQLFDomR�QR�VLVWHPD��LQGHSHQGHQWHPHQWH�GH�VHU�GLD�GH�H[SHGLHQWH�QR�&103�
,, � R�GLD�GD�LQWLPDomR�RX�FRPXQLFDomR�p�R�GpFLPR�GLD�D�SDUWLU�GR�GLD�LQLFLDO��FDVRVHMD�

GH�H[SHGLHQWH�QR�&103��RX�R�SULPHLUR�GLD�~WLO�VHJXLQWH�
����$�RFRUUrQFLD�GH�IHULDGR��LQWHUUXSomR�GH�H[SHGLHQWH�RX�VXVSHQVmR�GH�SUD]R�HQWUH�R�GLD�

LQLFLDO�H�R�GLD�ILQDO�GR�SUD]R�PHQFLRQDGR�QR������GHVWH�DUWLJR�QmR�WHUi�QHQKXP�HIHLWR�VREUH�VXD�
FRQWDJHP�

$UW�� ���� $� FLWDomR�� LQWLPDomR� H� GHPDLV� DWRV� GH� FRPXQLFDomR� SRGHUmR� VHU� SUDWLFDGRV�
VHJXQGR� DV� UHJUDV� RUGLQiULDV�� SRU� PHLR� ItVLFR� RX� RXWUR� TXH� DWLQMD� D� VXD� ILQDOLGDGH�� FRQIRUPH�
GHWHUPLQDGR�SHOD�DXWRULGDGH�FRPSHWHQWH��QDV�VHJXLQWHV�KLSyWHVHV�

, � TXDQGR��SRU�PRWLYR�WpFQLFR��IRU�LQYLiYHO�R�XVR�GR�PHLR�HOHWU{QLFR�SDUD�DUHDOL]DomR�
GR�DWR�

,, � QRV�FDVRV�XUJHQWHV�HP�TXH�D�UHDOL]DomR�GR�DWR�SRU�PHLR�HOHWU{QLFR�SXGHU�FDXVDU
SUHMXt]R�D�TXDLVTXHU�GDV�SDUWHV�

,,, � QRV�FDVRV�HP�TXH�HYLGHQFLDGD�TXDOTXHU�WHQWDWLYD�GH�EXUOD�DR�VLVWHPD��RX
,9 � TXDQGR��SRU�RXWUDV�FLUFXQVWkQFLDV�IiWLFDV�GR�FDVR��GHYLGDPHQWH�MXVWLILFDGDV��RXVR�

GR�PHLR�HOHWU{QLFR�SXGHU�LPSOLFDU�SUHMXt]R�j�ILQDOLGDGH�GR�DWR�
3DUiJUDIR�~QLFR��1DV�KLSyWHVHV�GHVWH�DUWLJR��D�UHDOL]DomR�GR�DWR�GHYHUi�VHU�FHUWLILFDGD�H�RV�

UHVSHFWLYRV�GRFXPHQWRV�ItVLFRV�GLJLWDOL]DGRV�H�SRVWHULRUPHQWH�GHVWUXtGRV�
$UW������1RV�SURFHVVRV�GH�TXH�SRVVD�UHVXOWDU�DSOLFDomR�GH�VDQomR�GLVFLSOLQDU��RV�DWRV�GH�

FRPXQLFDomR� GR� UHTXHULGR� VHUmR� UHDOL]DGRV� SHVVRDOPHQWH� SRU� VHUYLGRU� GHVLJQDGR�� GHYHQGR� R�
FXPSULPHQWR�GD�GLOLJrQFLD�VHU�UHJLVWUDGR�HP�FHUWLGmR�FLUFXQVWDQFLDGD��D�VHU�GLJLWDOL]DGD�H�MXQWDGD�
DRV�DXWRV�GLJLWDLV�

����$�FRQWUDIp�VHUi�JXDUGDGD�HP�PHLR�ItVLFR�DWp�R�WUkQVLWR�HP�MXOJDGR�GD�GHFLVmR�ILQDO�GR�
SURFHVVR�RX��TXDQGR�DGPLWLGD��DWp�R�ILQDO�GR�SUD]R�SDUD�D�SURSRVLWXUD�GH�UHYLVmR�

���� $SyV� R� WUDQVFXUVR� GR� SUD]R� PHQFLRQDGR� QR� SDUiJUDIR� DQWHULRU�� D� GHVWUXLomR� GR�
RULJLQDO�GDU�VH�i�QD�IRUPD�H�QRV�WHUPRV�GD�OHJLVODomR�SHUWLQHQWH�

$UW������1RV�FDVRV�GH�FRPXQLFDomR�UHDOL]DGD�SRU�FDUWD��RV�DYLVRV�GH�UHFHELPHQWR��$5V�
GHYLGDPHQWH�DVVLQDGRV�SHOR�UHFHEHGRU�GHYHUmR�VHU�GLJLWDOL]DGRV�H�RV�UHVSHFWLYRV�DUTXLYRV�MXQWDGRV�
DRV�DXWRV�GLJLWDLV�

$UW������2V�DUTXLYRV�GH�iXGLR�H�YtGHR�GH�DXGLrQFLDV�VHUmR�LQVHULGRV�QRV�DXWRV�GR�SURFHVVR�
HOHWU{QLFR�PHGLDQWH�WHUPR�D�VHU�DVVLQDGR�GLJLWDOPHQWH�SHOR�SUHVLGHQWH�GR�DWR�

6(d®2�,9
'$�5(63216$%,/,'$'(�'2�868É5,2

$UW������e�GH�UHVSRQVDELOLGDGH�GR�XVXiULR�
, � R�DFHVVR�DR�VHX�SURYHGRU�GH�LQWHUQHW�H�D�FRQILJXUDomR�GR�HTXLSDPHQWR�XWLOL]DGR

QDV�WUDQVPLVV}HV�HOHWU{QLFDV�
,, � R� DFRPSDQKDPHQWR� GR� UHJXODU UHFHELPHQWR� GDV� SHWLo}HV� H� GRFXPHQWRV

WUDQVPLWLGRV�HOHWURQLFDPHQWH�
,,, � D�DWXDOL]DomR�SHULyGLFD�GR�VHX�FDGDVWUR�SDUD�DFHVVR�DR�VLVWHPD�



���

$UW������2�XVXiULR�p�UHVSRQViYHO�SHOD�H[DWLGmR�GDV�LQIRUPDo}HV�SUHVWDGDV�TXDQGR�GH�VHX�
FUHGHQFLDPHQWR��DVVLP�FRPR�SHOD�JXDUGD�� VLJLOR�H�XWLOL]DomR�GD�DVVLQDWXUD�HOHWU{QLFD��QmR�VHQGR�
RSRQtYHO��HP�TXDOTXHU�KLSyWHVH��DOHJDomR�GH�XVR�LQGHYLGR�GR�VLVWHPD�

$UW������2�XVXiULR�GHYH�DVVHJXUDU�TXH�RV�DUTXLYRV�HOHWU{QLFRV�D�VHUHP�LQVHULGRV�QR�6LVWHPD�
(/2�HVWHMDP�OLYUHV�GH�DUWHIDWRV�PDOLFLRVRV��VRE�SHQD�GH�UHMHLomR�

$UW�� ����2� XVR� LQDGHTXDGR� GR� VLVWHPD� SRGHUi� HQVHMDU� R� EORTXHLR� SDUFLDO� RX� WRWDO� GR�
XVXiULR�� VHP� SUHMXt]R� GD� UHVSRQVDELOLGDGH� SHQDO�� FLYLO� H� DGPLQLVWUDWLYD�� QD� IRUPD� GD� OHJLVODomR�
YLJHQWH�

3DUiJUDIR� ~QLFR�� &RQVLGHUD�VH� XVR� LQDGHTXDGR� GR� VLVWHPD�� SDUD� ILQV� GR� FDSXW�� DV�
DWLYLGDGHV�TXH�HYLGHQFLHP�DWDTXH�RX�XVR�DEXVLYR�GRV�UHFXUVRV�WHFQROyJLFRV��EHP�FRPR�DTXHODV�
TXH�SRVVDP�FDXVDU�SUHMXt]R�jV�SDUWHV�RX�j�DWLYLGDGH�GR�&103�

6(d®2�9
'$�&2168/7$�(�'2�6,*,/2

$UW�� ���� $� FRQVXOWD� j� PRYLPHQWDomR� GRV� DXWRV� GLJLWDLV� DIHWRV� j� iUHD�ILP� H� GH� VHXV�
UHVSHFWLYRV�GHVSDFKRV�H�GHFLV}HV�SHOD�LQWHUQHW�HVWDUi�GLVSRQtYHO�SDUD�R�S~EOLFR�HP�JHUDO��UHVSHLWDGR�
R�GLVSRVWR�HP�OHL�SDUD�DV�VLWXDo}HV�GH�VLJLOR�H�GH�VHJUHGR�GH�MXVWLoD�

$UW������2�LQWHLUR�WHRU�GRV�DXWRV�GLJLWDLV�VRPHQWH�HVWDUi�GLVSRQtYHO�SDUD�DFHVVR�SRU PHLR�
GD�UHGH�H[WHUQD�SDUD�DV�SDUWHV��VHXV�DGYRJDGRV�H�WHUFHLURV�LQWHUHVVDGRV�GHYLGDPHQWH�DXWRUL]DGRV��
UHVSHLWDGR�R�GLVSRVWR�HP�OHL�SDUD�DV�VLWXDo}HV�GH�VLJLOR�H�GH�VHJUHGR�GH�MXVWLoD�

$UW������2�XVXiULR�H[WHUQR��DR�DSUHVHQWDU�SHWLomR�RX�GRFXPHQWR��SRGHUi�UHTXHUHU��SRU�
PHLR�GH� LQGLFDomR�HP�FDPSR�SUySULR�� VLJLOR�HP�UHODomR� j� VXD� LGHQWLGDGH�RX�j� LQWHJUDOLGDGH�GR�
SURFHVVR�

���� 1D� KLSyWHVH� GR� FDSXW�� D� SHWLomR� RX� GRFXPHQWR� WUDPLWDUi� HP� VLJLOR� DWp� TXH� R�
UHTXHULPHQWR�VHMD�DSUHFLDGR�SHOR�FRQVHOKHLUR�UHODWRU��TXH�GHFLGLUi�VREUH�R�VHX�FDELPHQWR�

���� 2� VLVWHPD� SRGHUi� VHU� FRQILJXUDGR� GH� PRGR� D� FRQIHULU� DXWRPDWLFDPHQWH� VLJLOR� D�
GHWHUPLQDGDV�FODVVHV�SURFHVVXDLV�H�DVVXQWRV�

6(d®2�9,
'$�&216(59$d®2�(�'$�6(*85$1d$

$UW������2�DUPD]HQDPHQWR�GRV�DXWRV�GLJLWDLV�SRGHUi�VHU�HIHWXDGR�WRWDO�RX�SDUFLDOPHQWH�
SRU�PHLR�HOHWU{QLFR�

���� 2V� PHLRV� HOHWU{QLFRV� GH� DUPD]HQDPHQWR� GH� GRFXPHQWRV� GHYHUmR� SURWHJr�ORV� GH�
DFHVVR��XVR��DOWHUDomR��UHSURGXomR�H�GHVWUXLomR�QmR�DXWRUL]DGRV�

����2�VLVWHPD�GH�DUPD]HQDPHQWR�GRV�GRFXPHQWRV�GLJLWDLV�GHYHUi�FRQWHU�IXQFLRQDOLGDGHV�
TXH�SHUPLWDP� LGHQWLILFDU�R�XVXiULR�TXH�SURPRYHU�H[FOXVmR�� LQFOXVmR�H�DOWHUDomR�GH�GDGRV��EHP�
FRPR�R�PRPHQWR�GH�VXD�RFRUUrQFLD�

����$�GLJLWDOL]DomR�GH�DXWRV�ItVLFRV��HP�WUDPLWDomR�RX�Mi�DUTXLYDGRV��VHUi�VHJXLGD�GH�HGLWDLV�
GH� LQWLPDo}HV� RX� GD� LQWLPDomR� SHVVRDO� GDV� SDUWHV� H� GH� VHXV� SURFXUDGRUHV�� SDUD� TXH�� QR� SUD]R�
SUHFOXVLYR�GH�����WULQWD��GLDV��VH�PDQLIHVWHP�VREUH�R�GHVHMR�GH�PDQWHUHP�SHVVRDOPHQWH�D�JXDUGD�
GH�DOJXP�GRV�GRFXPHQWRV RULJLQDLV�

$UW�� ���� 2V� GRFXPHQWRV� H[WUDtGRV� GR� 6LVWHPD� (/2� GHYHUmR� FRQWHU� HOHPHQWRV� TXH�
SHUPLWDP�YHULILFDU�VXD�DXWHQWLFLGDGH�SRU�PHLR�GR�VtWLR�RILFLDO�GR�&103�

$UW�� ����2V� OLYURV� FDUWRUiULRV� H� GHPDLV� UHSRVLWyULRV� GR�&103�SRGHUmR� VHU� JHUDGRV� H�
DUPD]HQDGRV�HP�PHLR�HOHWU{QLFR�

$UW������2V�DXWRV�GRV�SURFHVVRV�HOHWU{QLFRV�GHYHUmR�VHU�SURWHJLGRV�SRU�PHLR�GH�VLVWHPDV�
GH�VHJXUDQoD�GH�DFHVVR�H�DUPD]HQDGRV�HP�PHLR�TXH�JDUDQWD�D�SUHVHUYDomR�H�LQWHJULGDGH�GRV�GDGRV��
VHQGR�GLVSHQVDGD�D�IRUPDomR�GH�DXWRV�ItVLFRV�

6(d®2 9,,
'$�$'0,1,675$d®2�'2�6,67(0$



���

$UW������&DEHUi�j�6HFUHWDULD�*HUDO��SRU�PHLR�GH�VXDV�XQLGDGHV��D�DGPLQLVWUDomR�GR�6LVWHPD�
(/2��GHYHQGR��HQWUH�RXWUDV�SURYLGrQFLDV�

, � DVVHJXUDU�D�TXDOLGDGH�GD�LQIRUPDomR�SURGX]LGD�SHOR�VLVWHPD�H�DGRWDU�DV�PHGLGDV
TXH�HQWHQGHU�QHFHVViULDV�SDUD�R�VHX�DSHUIHLoRDPHQWR�

,, � PDQWHU�SURJUDPD�SHUPDQHQWH�GH�WUHLQDPHQWR�SDUD�XWLOL]DomR�GR�VLVWHPD�
,,, � GHVHQYROYHU��LPSODQWDU�H�PDQWHU�R�VLVWHPD��H
,9 � SURYHU�D�FRQWtQXD�DWXDOL]DomR�WHFQROyJLFD�H�QHJRFLDO�GR�VLVWHPD�

6(d®2�9,,,
'2�&20,7È '(�*29(51$1d$

$UW�� ���� 2� &RPLWr� GH� *RYHUQDQoD� GR� 6LVWHPD� (/2�� yUJmR� GH� QDWXUH]D� FRQVXOWLYD��
FRPSRVWR�SRU�XVXiULRV�LQWHUQRV�GHVLJQDGRV�SHOR�SUHVLGHQWH�GR�&103��WHP�SRU�IXQomR�DVVHVVRUDU�
D�3UHVLGrQFLD�H�D�6HFUHWDULD�*HUDO�HP�TXHVW}HV�DIHWDV�j�JHVWmR�GR�VLVWHPD��FRPSHWLQGR�OKH�

, � VXSHUYLVLRQDU�D�LPSODQWDomR��R�GHVHQYROYLPHQWR��R�JHUHQFLDPHQWR��R�VXSRUWH�H�D
PDQXWHQomR�SUHYHQWLYD�H�FRUUHWLYD�GR�VLVWHPD��SURSRQGR�D�DGRomR�GH�PHGLGDV�SDUD�D�VXD�PHOKRULD�

,, � ]HODU�SHOD�DGHTXDomR�GR�VLVWHPD�DRV�UHTXLVLWRV�OHJDLV�H jV�QHFHVVLGDGHV�GR &103�
,,, � SURSRU� D� GHILQLomR� GH� UHTXLVLWRV� IXQFLRQDLV� H� QmR� IXQFLRQDLV� GR� VLVWHPD�

FRQFLOLDQGR�DV�QHFHVVLGDGHV�GRV�XVXiULRV�H[WHUQRV�H�LQWHUQRV�
,9 � SURSRU�QRUPDV�UHJXODPHQWDUHV�DGLFLRQDLV�GR�VLVWHPD�
9 � SURSRU� H� PDQLIHVWDU�VH� VREUH� D� LPSOHPHQWDomR� GH� PXGDQoDV�� LQFOXVLYH� GH

FURQRJUDPD�
9, � DSURYDU� R� SODQR� GH� JHUrQFLD� GH� FRQILJXUDomR� H� R� FURQRJUDPD� GH� OLEHUDomR�

GHYHUV}HV�D�VHUHP�HODERUDGRV�SHOD�67,��VXEPHWHQGR�RV�j�DSUHFLDomR�GD�6HFUHWDULD�*HUDO�
9,, � VXSHUYLVLRQDU�D�FRQFHVVmR�GH�FHUWLILFDGRV�GLJLWDLV�DRV�XVXiULRV�LQWHUQRV��H
9,,, � GHVHQYROYHU�RXWUDV�DWLYLGDGHV�LQHUHQWHV�j�VXD�ILQDOLGDGH�
3DUiJUDIR� ~QLFR��$WR� GR� SUHVLGHQWH� GR�&103� UHJXODPHQWDUi� R� GLVSRVWR� QR� SUHVHQWH�

DUWLJR�� SRGHQGR�� LQFOXVLYH�� DWULEXLU� DV� IXQo}HV� GR�&RPLWr� GH�*RYHUQDQoD� GR� 6LVWHPD (/2� DR�
6XEFRPLWr�(VWUDWpJLFR�GH�7HFQRORJLD�GD�,QIRUPDomR�GR�&RQVHOKR�

&$3Ì78/2�,,,
'$6�',6326,d¯(6�),1$,6

$UW�� ��� $� LPSODQWDomR� GR�6LVWHPD�(/2�H�GH� VXDV� IXQFLRQDOLGDGHV� GDU�VH�i� GH� IRUPD�
JUDGXDO�H�PRGXODU��FRQIRUPH�SODQR��QRUPDV�RSHUDFLRQDLV�H�FURQRJUDPD�D�VHUHP�HVWDEHOHFLGRV��QR�
SUD]R�GH�����QRYHQWD��GLDV��HP�DWR�GR�SUHVLGHQWH�GR�&103�

����2�&103�SXEOLFDUi�HP�VXD�SiJLQD�HOHWU{QLFD�QD�LQWHUQHW�H�QR�'LiULR�2ILFLDO�GD�8QLmR�
RV�DWRV�UHIHUHQWHV�j�LPSODQWDomR�GDV�IDVHV�H�IXQFLRQDOLGDGHV�GR�VLVWHPD�

���� $V� SXEOLFDo}HV� PHQFLRQDGDV� QR� SDUiJUDIR� DQWHULRU� GHYHUmR� VHU� UHDOL]DGDV� FRP�
DQWHFHGrQFLD�PtQLPD�GH�����WULQWD��GLDV�GD�GDWD�GD�HIHWLYD�LPSODQWDomR�GD�IDVH�RX�IXQFLRQDOLGDGH�
GR�VLVWHPD�TXDQGR�VH�UHSRUWDUHP�j�VXD�XWLOL]DomR�H[WHUQD�

����1R�SUD]R�GR�SDUiJUDIR�DQWHULRU��R�SUHVLGHQWH�GR�&103�H[SHGLUi�RItFLR�j�2UGHP�GRV�
$GYRJDGRV� GR� %UDVLO� H� DRV� 0LQLVWpULRV� 3~EOLFRV� GD� 8QLmR� H� GRV� (VWDGRV� FRPXQLFDQGR� D�
LPSODQWDomR�GD�IDVH�RX�IXQFLRQDOLGDGH�GR�VLVWHPD�

$UW�� ���� 2V� UHJLVWURV� H� GDGRV� GRV� SURFHVVRV� FDGDVWUDGRV� QRV� VLVWHPDV� DWXDOPHQWH�
H[LVWHQWHV�QR�&103�SHUPDQHFHUmR�YiOLGRV�SDUD�FRQVXOWD�

$UW������$RV�SURFHVVRV�HOHWU{QLFRV�DSOLFDP�VH��VXEVLGLDULDPHQWH��QR�TXH�IRU�FDEtYHO��DV�
QRUPDV�GR�5HJLPHQWR�,QWHUQR�SUHYLVWDV�SDUD�RV�SURFHVVRV�ItVLFRV��GRV�&yGLJRV�GH�3URFHVVR�&LYLO�
H�3URFHVVR�3HQDO�H�GDV�/HLV�Q�����������GH�������Q�����������GH�������H�Q����������GH����GH�MDQHLUR�
GH������



���

$UW�� ���� 2� SUHVLGHQWH� GR� &103� HGLWDUi� QRUPDV� FRPSOHPHQWDUHV� DR� GLVSRVWR� QHVWD�
5HVROXomR�

$UW������$V�G~YLGDV�VXVFLWDGDV�QD�DSOLFDomR�GR�GLVSRVWR�QHVWD�5HVROXomR�VHUmR�GLULPLGDV��
FRQIRUPH�R�FDVR��SHOR�FRQVHOKHLUR�UHODWRU�RX�SHOR�SUHVLGHQWH�GR�&103�

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�IHYHUHLUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR 1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�)(9(5(,52�'(������
$OWHUD�D�5HVROXomR�Q������GH����GH�MXQKR�GH�������
VREUH� D� XQLIRUPL]DomR� GDV� LQVSHo}HV� HP�
HVWDEHOHFLPHQWRV�SHQDLV�GR�0LQLVWpULR�3~EOLFR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��
FRP DUULPR�QRV�DUWLJRV�����H�VHJXLQWHV�GR�5HJLPHQWR�,QWHUQR��H�WHQGR�HP�YLVWD�D�GHFLVmR�3OHQiULD�
SURIHULGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�HP�������������QRV�DXWRV�GD

3URSRVLomR�&103�Q��������������������������
&RQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR������FDSXW�H DUWLJR������LQFLVRV�,�H�,,��GD &RQVWLWXLomR�

)HGHUDO�
&RQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR�����SDUiJUDIR�~QLFR��GD�/HL�Q���������GH����GH�MXOKR�GH�

�����
&RQVLGHUDQGR� D� DGHTXDomR� GR� IOX[R� GH� GDGRV�� HVSHFLDOPHQWH� SDUD� ILQV� HVWDWtVWLFRV� H�

IRPHQWR�GH�SROtWLFDV�S~EOLFDV�
&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� UDFLRQDOL]DomR� GDV� DWLYLGDGHV� GH� LQVSHomR� HP�

HVWDEHOHFLPHQWRV�SULVLRQDLV��GH� IRUPD�D�JDUDQWLU� VXD�SOHQD�HIHWLYLGDGH�� VHP�SUHMXt]R�GDV�GHPDLV�
DWLYLGDGHV�VRE�D�UHVSRQVDELOLGDGH�GRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR�DV�HVSHFLILFLGDGHV�GRV�HVWDEHOHFLPHQWRV�SULVLRQDLV�IHGHUDLV�PLOLWDUHV��R�TXH�
SRGH�WRUQDU�LQYLiYHO�UHDOL]DomR�GDV�YLVLWDV�PHQVDLV�

&RQVLGHUDQGR� D� GHOLEHUDomR� GD� &RPLVVmR� GR� 6LVWHPD� 3ULVLRQDO�� &RQWUROH� ([WHUQR� GD�
$WLYLGDGH�3ROLFLDO�H�6HJXUDQoD�3~EOLFD�TXH��SRU�XQDQLPLGDGH��HP�UHXQLmR�UHDOL]DGD�QR�GLD����GH�
VHWHPEUR�GH�������DSURYRX�WDO�HQFDPLQKDPHQWR��5(62/9(�

$UW������2V�DUWLJRV��������H�����GD�5HVROXomR�Q������GH����GH� MXQKR�GH������ SDVVDP�D�
YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

´$UW�����1R�PrV�GH�PDUoR�� ODYUDU�VH�i� R� UHODWyULR� DQXDO�� VHQGR�TXH� QRV�PHVHV� GH MXQKR�� VHWHPEUR� H�
GH]HPEUR�ODYUDU�VH�mR�UHODWyULRV�WULPHVWUDLV��D�VHUHP�HQYLDGRV�j�&RUUHJHGRULD�*HUDO�GR�UHVSHFWLYR�0LQLVWpULR�3~EOLFR�
DWp�R�GLD����FLQFR��GRV�PHVHV�VXEVHTXHQWHV�

����$V� YLVLWDV�PHQVDLV�� OHJDOPHQWH� H[LJLGDV� SHOD�/HL� GH�([HFXo}HV� 3HQDLV�� GHYHUmR� VHU� UHDOL]DGDV� H�
UHJLVWUDGDV�HP�OLYUR�SUySULR�

�����2V�IRUPXOiULRV�VHUmR�SUHYLDPHQWH�DSURYDGRV�QR�kPELWR�GD�&RPLVVmR�GR�6LVWHPD�3ULVLRQDO��&RQWUROH
([WHUQR�GD�$WLYLGDGH�3ROLFLDO�H�6HJXUDQoD�3~EOLFD��H�GLVSRQLELOL]DGRV�QR�VtWLR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�
3~EOLFR��FRQWHQGR��,�� FODVVLILFDomR��LQVWDODo}HV�ItVLFDV��UHFXUVRV�KXPDQRV��FDSDFLGDGH�H�RFXSDomR�GR�HVWDEHOHFLPHQWR�
SHQDO�

,, � SHUILO� GD� SRSXODomR� FDUFHUiULD�� DVVLVWrQFLD�� WUDEDOKR�� GLVFLSOLQD� H� REVHUYkQFLD� GRV GLUHLWRV� GRV�
SUHVRV�RX�LQWHUQDGRV�

,,, � PHGLGDV�DGRWDGDV�SDUD�D�SURPRomR�GR�IXQFLRQDPHQWR�DGHTXDGR�GR HVWDEHOHFLPHQWR�
,9 � FRQVLGHUDo}HV�JHUDLV�H�RXWURV�GDGRV�UHSXWDGRV�UHOHYDQWHV�
�����1RV�HVWDEHOHFLPHQWRV�SULVLRQDLV�PLOLWDUHV�IHGHUDLV��RFRUUHQGR�VLWXDomR�H[FHSFLRQDO�TXH�LQYLDELOL]H�D�

UHDOL]DomR�GDV�YLVLWDV�PHQVDLV��WDO�IDWR�GHYHUi�FRQVWDU�GR�UHVSHFWLYR�UHODWyULR��VHQGR�FRPSXOVyULD�D�YLVLWD�QR�PrV�GH�
PDUoR��QRV�WHUPRV�GR�FDSXW�

$UW�����$�&RPLVVmR�GR�6LVWHPD�3ULVLRQDO��&RQWUROH�([WHUQR�GD�$WLYLGDGH�3ROLFLDO�H�6HJXUDQoD�3~EOLFD�
HQFDPLQKDUi�j�&RUUHJHGRULD�1DFLRQDO�UHODWyULR�WULPHVWUDO�DFHUFD�GR�DWHQGLPHQWR�GHVWD�5HVROXomR�

$UW�����$�&RPLVVmR�GR�6LVWHPD�3ULVLRQDO��&RQWUROH�([WHUQR�GD�$WLYLGDGH�3ROLFLDO�H
6HJXUDQoD�3~EOLFD�GLVSRQLELOL]DUi�QR�VtWLR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR 3~EOLFR�LQVWUXo}HV�SDUD�

R�SUHHQFKLPHQWR�H�UHPHVVD�GRV�UHODWyULRV�µ
$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�IHYHUHLUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�0$5d2�'(������
$OWHUD�D�5HVROXomR�Q������GH����GH�PDLR�GH�������TXH�
UHJXODPHQWD�R�DUW������GD�/HL�&RPSOHPHQWDU�Q������
GH����GH�PDLR�GH������H�R�DUW������GD�/HL�Q���������
GH����GH�IHYHUHLUR�GH�������GLVFLSOLQDQGR��QR�kPELWR�
GR� 0LQLVWpULR� 3~EOLFR�� R� FRQWUROH� H[WHUQR� GD�
DWLYLGDGH�SROLFLDO�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�IXQGDPHQWR�QR�
DUW������H�VHJXLQWHV�GD�5HVROXomR�Q������GH����GH�PDUoR�GH�������5HJLPHQWR�,QWHUQR�GR�&RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�² 5,&103��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QD���

6HVVmR� 2UGLQiULD�� UHDOL]DGD� HP� ��� GH� PDUoR� GH� ������ QRV� DXWRV� GD� 3URSRVLomR� Q�
�������������������������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW�������FDSXW�H�DUW�������LQFLVRV�,��,,�H�9,,��GD &RQVWLWXLomR�
)HGHUDO�

&RQVLGHUDQGR� D� DGHTXDomR� GR� IOX[R� GH� GDGRV�� HVSHFLDOPHQWH� SDUD� ILQV� HVWDWtVWLFRV� H�
IRPHQWR�GH�SROtWLFDV�S~EOLFDV�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� UDFLRQDOL]DomR� GDV� DWLYLGDGHV� GH� YLVLWDV� RUGLQiULDV� HP�
UHSDUWLo}HV�SROLFLDLV�H�yUJmRV�GH�SHUtFLD��GH�IRUPD�D�JDUDQWLU�VXD�SOHQD�HIHWLYLGDGH��VHP�SUHMXt]R�GDV�
GHPDLV�DWLYLGDGHV�VRE�D�UHVSRQVDELOLGDGH�GRV�0HPEURV�GR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR� D� GHOLEHUDomR� GD� &RPLVVmR� GR� 6LVWHPD� 3ULVLRQDO�� &RQWUROH� ([WHUQR GD�
$WLYLGDGH�3ROLFLDO�H�6HJXUDQoD�3~EOLFD�TXH��SRU�XQDQLPLGDGH��HP�UHXQLmR�UHDOL]DGD�QR�GLD����GH�
VHWHPEUR�GH�������DSURYRX�WDO�HQFDPLQKDPHQWR��5(62/9(�

$UW�����2�LQFLVR�,�GR�DUWLJR����GD�5HVROXomR�Q������GH����GH�PDLR�GH������ SDVVD�D�YLJRUDU�
FRP�D�VHJXLQWH�UHGDomR�

´$UW�����������������������������������������������������««««««««««««««««««���
,�² UHDOL]DU�YLVLWDV�RUGLQiULDV�QRV�PHVHV�GH�DEULO�RX�PDLR�H�RXWXEUR�RX�QRYHPEUR�H� TXDQGR�

QHFHVViULDV�� D� TXDOTXHU� WHPSR�� YLVLWDV� H[WUDRUGLQiULDV�� HP� UHSDUWLo}HV� SROLFLDLV�� FLYLV� H�PLOLWDUHV��
yUJmRV�GH�SHUtFLD�WpFQLFD�H�DTXDUWHODPHQWRV�PLOLWDUHV�H[LVWHQWHV�HP�VXD�iUHD�GH�DWULEXLomR�µ

$UW�����2�DUWLJR����GD�5HVROXomR�Q������GH����GH�PDLR�GH������ SDVVD�D�YLJRUDU�FRP�D
VHJXLQWH�UHGDomR�

´$UW�� ��� 1DV� YLVLWDV� GH� TXH� WUDWD� R� DUWLJR� ���� LQFLVR� ,�� GHVWD� 5HVROXomR�� R� yUJmR� GR�
0LQLVWpULR�3~EOLFR�ODYUDUi�UHODWyULR�UHVSHFWLYR��D�VHU�HQYLDGR�j�YDOLGDomR�GD�&RUUHJHGRULD�*HUDO�GD
UHVSHFWLYD�XQLGDGH�GR�0LQLVWpULR�3~EOLFR��PHGLDQWH�VLVWHPD�LQIRUPDWL]DGR�GLVSRQtYHO�QR�VtWLR�GR�
&103�� DWp� R� GLD� �� �FLQFR�� GR�PrV� VXEVHTXHQWH� j� YLVLWD�� FRQVLJQDQGR� WRGDV� DV� FRQVWDWDo}HV� H�
RFRUUrQFLDV�� EHP� FRPR� HYHQWXDLV� GHILFLrQFLDV�� LUUHJXODULGDGHV� RX� LOHJDOLGDGHV� H� DV� PHGLGDV�
UHTXLVLWDGDV� SDUD� VDQi�ODV�� VHP� SUHMXt]R� GH� TXH�� FRQIRUPH� HVWDEHOHFLGR� HP� DWRV� QRUPDWLYRV�
SUySULRV��FySLDV�VHMDP�HQYLDGDV�SDUD�RXWURV�yUJmRV�FRP�DWXDomR�QR�FRQWUROH�H[WHUQR�GD�DWLYLGDGH�
SROLFLDO��SDUD�FRQKHFLPHQWR�H�SURYLGrQFLDV�FDEtYHLV�QR�VHX�kPELWR�GH�DWXDomR�

�����2�UHODWyULR�VHUi�HODERUDGR�PHGLDQWH�R�SUHHQFKLPHQWR�GH�IRUPXOiULR��D�VHU�DSURYDGR�
SHOD�&RPLVVmR�GR�6LVWHPD�3ULVLRQDO��&RQWUROH�([WHUQR�GD�$WLYLGDGH 3ROLFLDO�H�6HJXUDQoD�3~EOLFD��
R�TXDO�VHUi�GLVSRQLELOL]DGR�QR�VtWLR�HOHWU{QLFR�GR &103�

�����2�SUHHQFKLPHQWR�GR�IRUPXOiULR�GHYHUi�LQGLFDU�DV�DOWHUDo}HV��LQFOXV}HV�H�H[FOXV}HV�
SURFHGLGDV� DSyV� D� ~OWLPD� UHPHVVD� GH� GDGRV�� HVSHFLDOPHQWH� DTXHODV� UHVXOWDQWHV� GH� LQLFLDWLYD�
LPSOHPHQWDGD�SHOR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�������9LVLWDV�FRP�REMHWR�H�ILQDOLGDGH�HVSHFtILFRV�
SRGHUmR� VHU� UHDOL]DGDV� FRQIRUPH� QHFHVVLGDGH� RX� GHILQLomR� GH� FDGD� 0LQLVWpULR� 3~EOLFR� RX� GD�
&RPLVVmR�GR�6LVWHPD�3ULVLRQDO��&RQWUROH�([WHUQR�GD�$WLYLGDGH�3ROLFLDO�H�6HJXUDQoD�3~EOLFD��H�FRP�
R�SUHHQFKLPHQWR��QR�TXH�IRU�FDEtYHO��GR�IRUPXOiULR�UHIHULGR�QR������

�����&DEHUi�jV�&RUUHJHGRULDV�*HUDLV��DOpP�GR�FRQWUROH�SHULyGLFR�GDV�YLVLWDV�UHDOL]DGDV�HP�
FDGD�XQLGDGH��R�HQYLR�GRV�UHODWyULRV�YDOLGDGRV�j�&RPLVVmR�GR�6LVWHPD 3ULVLRQDO��&RQWUROH�([WHUQR�



���

GD�$WLYLGDGH�3ROLFLDO�H�6HJXUDQoD�3~EOLFD��DWp�R�GLD����FLQFR��GR�PrV�VXEVHTXHQWH�j�YLVLWD��PHGLDQWH�
DFHVVR�DR�PHVPR�VLVWHPD�LQIRUPDWL]DGR�

�����&ySLDV�GRV�UHODWyULRV�SRGHUmR��FRQIRUPH�HVWDEHOHFLGR�HP�DWRV�QRUPDWLYRV�SUySULRV��
VHU�HQFDPLQKDGDV�SDUD�yUJmRV�GH�FRRUGHQDomR�GRV�UDPRV�GR�0LQLVWpULR�3~EOLFR�FRP�DWXDomR�QR�
FRQWUROH�H[WHUQR�GD�DWLYLGDGH�SROLFLDO��SDUD�FRQKHFLPHQWR�H�DGRomR�GDV�SURYLGrQFLDV�FDEtYHLV�QR�
VHX�kPELWR�GH�DWXDomR�

�� ��� 2� IRUPXOiULR� UHIHULGR� QR� ���� QmR� WHUi� FRQWH~GR� H[DXVWLYR�� FDEHQGR� DR� yUJmR�
UHVSRQViYHO�SHOR�H[HUFtFLR�GR�FRQWUROH�H[WHUQR�YHULILFDU�H�FHUWLILFDU�RXWUDV�LQIRUPDo}HV��RFRUUrQFLDV�
H�SURYLGrQFLDV�UHIHUHQWHV�j�XQLGDGH�YLVLWDGD��QD�IRUPD�GR�DUWLJR����GHVWD�5HVROXomR�

�� ��� $� DXWRULGDGH� GLUHWRUD� RX� FKHIH� GH� UHSDUWLomR� SROLFLDO� SRGHUi� VHU� SUHYLDPHQWH�
QRWLILFDGD�GD�GDWD�RX�SHUtRGR�GD�YLVLWD��EHP�FRPR�GRV�SURFHGLPHQWRV�H�Do}HV�TXH�VHUmR�HIHWLYDGDV��
FRP�YLVWDV�D�GLVSRQLELOL]DU�H�RUJDQL]DU�D�GRFXPHQWDomR�D�VHU�DYHULJXDGD�

�����$�&RPLVVmR�GR�6LVWHPD�3ULVLRQDO��&RQWUROH�([WHUQR�GD�$WLYLGDGH�3ROLFLDO�H�6HJXUDQoD�
3~EOLFD� HQFDPLQKDUi� j� &RUUHJHGRULD�1DFLRQDO� UHODWyULR� VHPHVWUDO� DFHUFD� GR� DWHQGLPHQWR� GHVWD�
5HVROXomR�µ

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�PDUoR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�0$,2�'(������
3URS}H�D�FULDomR�GH�XPD�&RPLVVmR�7HPSRUiULD�GH�
3UHVHUYDomR�GD�0HPyULD�,QVWLWXFLRQDO�GR�0LQLVWpULR�
3~EOLFR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�IXQGDPHQWR�QR�
DUW������GD�5HVROXomR�Q������GH����GH�PDUoR�GH�������5HJLPHQWR�,QWHUQR�GR�&RQVHOKR

1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�� 5,&103��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QD����6HVVmR
2UGLQiULD�� UHDOL]DGD� HP� ��� GH� PDLR� GH� ������ QRV� DXWRV� GD� 3URSRVLomR� Q��

�������������������������
&RQVLGHUDQGR�DV�FRQFOXV}HV�GRV�TXDWUR�HQFRQWURV�QDFLRQDLV�GRV�PHPRULDLV�GR�0LQLVWpULR�

3~EOLFR��UHDOL]DGRV�QRV�DQRV�GH������������������H������FRQVROLGDQGR�XP�HVSDoR�GH�UHIOH[mR�H�GH�
GHEDWH�HP�WRUQR�GD�JHVWmR�FXOWXUDO�H�GD�PHPyULD�

&RQVLGHUDQGR��QRWDGDPHQWH��DV�&DUWDV�GH�)ORULDQySROLV�H�GH�%HOR�+RUL]RQWH��ODYUDGDV�SRU�
RFDVLmR�GRV�,,�H�,9�(QFRQWUR�1DFLRQDO�GRV�0HPRULDLV�GR�0LQLVWpULR�3~EOLFR��HP����H����GH�MXOKR�
GH������H����H����GH�DJRVWR�GH������� UHVSHFWLYDPHQWH�� FXMRV� WHRUHV�FRQWrP�GLYHUVDV� LQWHQo}HV�
LQRYDGRUDV�SDUD�R�FDPSR�GD�JHVWmR�GD�PHPyULD�QR 0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�VLVWHPDWL]DomR�GRV�PHLRV�SDUD�JDUDQWLU�D�SUHVHUYDomR�GD�
PHPyULD�LQVWLWXFLRQDO�GR�0LQLVWpULR�3~EOLFR��EHP�FRPR�GD�UHIOH[mR�VREUH�D�VXD�KLVWyULD�H�SDSHO�QD�
VRFLHGDGH�EUDVLOHLUD�

&RQVLGHUDQGR� TXH� D� RUJDQL]DomR� GR� DFHUYR� GRFXPHQWDO� H� LPDJpWLFR� SURSRUFLRQD� D�
SUHVHUYDomR�GD�PHPyULD�GD�LQVWLWXLomR��WDQWR�SDUD�IXWXURV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�TXDQWR�
SDUD�D�VRFLHGDGH�HP�JHUDO�

&RQVLGHUDQGR�TXH�D�SUHVHUYDomR�GD�PHPyULD�LQVWLWXFLRQDO�GR�0LQLVWpULR�3~EOLFR�FRQWULEXL�
SDUD� WUDQVPLWLU� j� SRSXODomR� R� VHQWLGR� GDV� IXQo}HV� TXH� OKH� IRUDP� DWULEXtGDV� SHOD�&RQVWLWXLomR��
DSUR[LPDQGR�D�LQVWLWXLomR�GD�FRPXQLGDGH�

&RQVLGHUDQGR� D�QHFHVVLGDGH�GH� VH� HVWDEHOHFHU�� QR� kPELWR�GRV�0LQLVWpULRV�3~EOLFRV�GD
8QLmR�H�GRV�(VWDGRV��XPD�HVWUDWpJLD�RUJDQL]DFLRQDO�FRPXP�QR�TXH�GL]�UHVSHLWR�DR�SODQHMDPHQWR��
JHVWmR�H�SUHVHUYDomR�GD�PHPyULD�LQVWLWXFLRQDO��D�SDUWLU�GH�XP�SODQR�GH�JHVWmR�TXH�SRVVLELOLWH�D�VXD�
SHUPDQrQFLD�H�FRQWLQXLGDGH�

&RQVLGHUDQGR� D� DWULEXLomR� GR�0LQLVWpULR�3~EOLFR� QD� GHIHVD� GR� SDWULP{QLR� KLVWyULFR� H�
FXOWXUDO�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�VH�LQFHQWLYDU�D�FULDomR�GH�XP�EDQFR�GH�GDGRV�QDFLRQDO�
SDUD� FRQVXOWD� VREUH� D� KLVWyULD� GR� 0LQLVWpULR� 3~EOLFR�� YLVDQGR� D� SUHVHUYDomR� GD� LGHQWLGDGH�
LQVWLWXFLRQDO�H�D�FRQVWLWXLomR�GH�XPD�UHGH�QDFLRQDO�SHUPDQHQWH��5(62/9(�

$UW�����)LFD�LQVWLWXtGD�D�&RPLVVmR�7HPSRUiULD�GH�3UHVHUYDomR�GD�0HPyULD�,QVWLWXFLRQDO�
GR�0LQLVWpULR�3~EOLFR�QR�kPELWR�GHVWH�&103�

$UW�����$�&RPLVVmR�7HPSRUiULD�GH�3UHVHUYDomR�GD�0HPyULD�,QVWLWXFLRQDO�GR�0LQLVWpULR�
3~EOLFR� WHUi�FRPR�ILQDOLGDGH�D� LQVWLWXLomR�GH�XP�SURJUDPD�QDFLRQDO�GD�PHPyULD�GR�0LQLVWpULR�
3~EOLFR�� HVWDEHOHFHQGR�GLUHWUL]HV�SDUD� D� LPSODQWDomR�GRV�PHPRULDLV� H�GD�JHVWmR�GRFXPHQWDO�GD�
LQVWLWXLomR��DWHQGHQGR�jV�GLVSRVLo}HV�GDV�/HLV�)HGHUDLV�Q�V����������H������������EHP�FRPR�D�
GHILQLomR�GH�GLUHWUL]HV�SDUD�XQLIRUPL]DU�RV�SURFHGLPHQWRV�PHGLDQWH�RV�TXDLV�VHUmR�GHVHQYROYLGDV��
QDV�GLYHUVDV�XQLGDGHV�GRV�0LQLVWpULRV�3~EOLFRV��DV�HVWUDWpJLDV�RUJDQL]DFLRQDLV�SDUD�D�SUHVHUYDomR�
GD�PHPyULD�LQVWLWXFLRQDO�GR�0LQLVWpULR�3~EOLFR�

$UW�����$�SUHVHQWH�&RPLVVmR�7HPSRUiULD�WHUi�VXDV�DWLYLGDGHV�HQFHUUDGDV�WmR�ORJR�DWLQMD�R�
ILP�D�TXH�VH�GHVWLQD��FRQVLGHUDGR�R�SUD]R�GH����VHLV��PHVHV��SURUURJiYHO��XPD�YH]��SRU�LJXDO�SHUtRGR�

3DUiJUDIR�~QLFR��([WUDRUGLQDULDPHQWH��D�SDUWLU�GH�SURSRVWD�IXQGDPHQWDGD�GR�3UHVLGHQWH�
GD�&RPLVVmR�7HPSRUiULD�GH�0HPyULD��R�SUD]R�GH�YLJrQFLD�GD�&RPLVVmR�SRGHUi�VHU�SURUURJDGR�
SHOR�PHVPR�SHUtRGR�GR�FDSXW�GHVVH�DUWLJR���,QFOXtGR�SHOD�5HVROXomR�Q�������GH���GH�DEULO�GH������

$UW�����$WLQJLGR�R�REMHWLYR�GD�&RPLVVmR�RX�XOWUDSDVVDGR�R�SUD]R�Pi[LPR�GLVSRVWR�QR�
DUWLJR� ��� H� QR� VHX� SDUiJUDIR� ~QLFR�� R� 3OHQiULR� GHOLEHUDUi� D� UHVSHLWR� GD� FRQYHQLrQFLD� GH� VXD�



���

LQFRUSRUDomR�j�&RPLVVmR�GH�3ODQHMDPHQWR�(VWUDWpJLFR� �5HGDomR�GDGD�SHOD�5HVROXomR�Q� �����GH�
��GH�DEULO�GH������

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�PDLR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�0$,2�'(������
$OWHUD�D�5HVROXomR�&103�Q������GH����GH�GH]HPEUR�
GH�������SDUD� LQFOXLU�DV�7DEHODV�8QLILFDGDV�GD�iUHD�
GH�JHVWmR�DGPLQLVWUDWLYD�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�IXQGDPHQWR�QR�DUW��
����H�VHJXLQWHV�GD�5HVROXomR Q������GH����GH�PDUoR�GH�������5HJLPHQWR�,QWHUQR�GR�&RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�² 5,&103��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QD����6HVVmR�2UGLQiULD��
UHDOL]DGD�HP����GH�PDLR�GH�������QRV�DXWRV�GD�3URSRVLomR�Q��������������������������

&RQVLGHUDQGR D� QHFHVVLGDGH� DSRQWDGD� SHODV� XQLGDGHV� GR� 0LQLVWpULR� 3~EOLFR� HP� WHU�
XQLIRUPL]DGD� D� WHUPLQRORJLD� H� RV� SURFHGLPHQWRV� GDV� DWLYLGDGHV� DGPLQLVWUDWLYDV� �iUHD�PHLR���
GHVHQYROYLGRV�SHORV�yUJmRV�GD�LQVWLWXLomR�

&RQVLGHUDQGR�TXH�R�&RPLWr�*HVWRU�1DFLRQDO�GDV�7DEHODV�8QLILFDGDV�HODERURX�SURMHWR�
FRP�D�ILQDOLGDGH�GH�SDGURQL]DU�WHUPLQRORJLDV�H�HVWDEHOHFHU�PHFDQLVPRV�FDSD]HV�GH�TXDQWLILFDU�H�
PHGLU�D�DORFDomR�GH�UHFXUVRV�QD�iUHD�PHLR�GR�0LQLVWpULR�3~EOLFR��YLVDQGR�JDQKRV�GH�HILFLrQFLD��
FRQWUROH�GR�XVR�GRV�UHFXUVRV��SURGXomR GH�GLDJQyVWLFRV�H�HVWXGRV�HVVHQFLDLV�j�JHVWmR�HVWUDWpJLFD�GD�
LQVWLWXLomR��H

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�DGDSWDomR�GD�5HVROXomR�&103�Q������GH����GH�GH]HPEUR�
GH�������SDUD�GDU�IRUoD�REULJDWyULD�H�HVWDEHOHFHU�SUD]R�GH�LPSODQWDomR�jV�7DEHODV�8QLILFDGDV�GH�
*HVWmR�$GPLQLVWUDWLYD��5(62/9(�

$UW�����2�DUW�����GD�5HVROXomR�&103�Q������GH����GH�GH]HPEUR�GH������ SDVVD�D�YLJRUDU�
FRP�DV�VHJXLQWHV�DOWHUDo}HV�

´$UW��������������������������������������������������������������������������������������������������������������������������������
�� ��� )LFDP� FULDGDV� DV� 7DEHODV� 8QLILFDGDV� GR� 0LQLVWpULR� 3~EOLFR�� REMHWLYDQGR� D�

SDGURQL]DomR�H�XQLIRUPL]DomR�WD[RQ{PLFD�H�WHUPLQROyJLFD�GH�FODVVHV��DVVXQWRV�H PRYLPHQWRV�GH�
H[SHGLHQWHV�GH�JHVWmR�DGPLQLVWUDWLYD��QDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�

�����2�FRQWH~GR�GDV� WDEHODV��TXH�HVWDUi�GLVSRQtYHO�QR�VtWLR�GR�&RQVHOKR�1DFLRQDO�GR�
0LQLVWpULR�3~EOLFR��ZZZ�FQPS�PS�EU���LQWHJUD�HVWD�UHVROXomRµ�

$UW�����2�DUW�����GD�5HVROXomR�&103�Q������GH����GH�GH]HPEUR�GH������ SDVVD�D YLJRUDU�
FRP�D�VHJXLQWH�DOWHUDomR�

´$UW��������������������������������������������������������������������������������������������������������������������������������� ��
����������������������������������������������������������������««««����������������������������������������������������

�� ��� 2� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� HODERUDUi� R� 0DQXDO� GDV� 7DEHODV�
8QLILFDGDV� GR� 0LQLVWpULR� 3~EOLFR� H� IRPHQWDUi� D� FDSDFLWDomR� H� WUHLQDPHQWRV� SDUD� PHPEURV� H�
VHUYLGRUHV��FRP�R�REMHWLYR�GH�RULHQWDU�D�VXD�XWLOL]DomR�H�SUHYHQLU�HYHQWXDLV�G~YLGDV�GRV�XVXiULRV�

�����$V�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�GHYHUmR�DGHTXDU�RV�VHXV�
VLVWHPDV� LQWHUQRV�H�FRQFOXLU�D� LPSODQWDomR�GDV�7DEHODV�8QLILFDGDV�GH�*HVWmR�$GPLQLVWUDWLYD�GR�
0LQLVWpULR�3~EOLFR��HP�DWp����PHVHV�DSyV�D�SXEOLFDomR�GHVWD�UHVROXomRµ�

$UW�����2�DUW�����GD�5HVROXomR�&103�Q������GH����GH�GH]HPEUR�GH������ SDVVD�D�YLJRUDU�
FRP�D�VHJXLQWH�DOWHUDomR�

´$UW����$�SDUWLU�GD�GDWD�GD� LPSODQWDomR�GDV� WDEHODV�XQLILFDGDV�� WRGRV�RV� IHLWRV�QRYRV��
MXGLFLDLV�� H[WUDMXGLFLDLV� H� H[SHGLHQWHV�GH�JHVWmR� DGPLQLVWUDWLYD�� FRP� WUDPLWDomR�QDV�XQLGDGHV�GR�
0LQLVWpULR� 3~EOLFR� GHYHUmR� VHU� FDGDVWUDGRV� GH� DFRUGR� FRP� DV� WDEHODV� XQLILFDGDV�� GH� FODVVHV��
DVVXQWRV�H�PRYLPHQWR�

�� ��� $� SDUWLU� GD� GDWD� GD� LPSODQWDomR� GDV� WDEHODV� XQLILFDGDV�� WRGRV� RV� H[SHGLHQWHV�
DGPLQLVWUDWLYRV� QRYRV�� FRP� WUDPLWDomR� QDV� XQLGDGHV� DGPLQLVWUDWLYDV� GR� 0LQLVWpULR� 3~EOLFR��
GHYHUmR�VHU�FDGDVWUDGRV�GH�DFRUGR�FRP�DV�WDEHODV�XQLILFDGDV�GH�JHVWmR�DGPLQLVWUDWLYD�GH�FODVVHV��
DVVXQWRV�H�PRYLPHQWRV�

�����2�FDGDVWUDPHQWR�GH�SURFHVVRV�RX�SURFHGLPHQWRV�GHYHUi�RFRUUHU�QR�VHX�SULPHLUR�
LQJUHVVR�QD�XQLGDGH�GR�0LQLVWpULR�3~EOLFR�FRUUHVSRQGHQWH��DSyV����GH�GH]HPEUR�GH������



���

�� ���2� FDGDVWUDPHQWR� GH� H[SHGLHQWHV� DGPLQLVWUDWLYRV� GHYHUi� RFRUUHU� QR� VHX� SULPHLUR�
LQJUHVVR�QD�XQLGDGH�DGPLQLVWUDWLYD�GR�0LQLVWpULR�3~EOLFR�FRUUHVSRQGHQWH��HP�DWp����PHVHV�DSyV�D�
SXEOLFDomR�GHVWD�UHVROXomR�

�����e�IDFXOWDGR�R�FDGDVWUDPHQWR�GDV�DWLYLGDGHV�LQVHUWDV�HP�SURFHVVRV�RX�SURFHGLPHQWRV�
DUTXLYDGRV�DWp�D�GDWD�LQGLFDGD�QR�SDUiJUDIR�DQWHULRUµ�

$UW�����2�DUW�����GD�5HVROXomR�&103�Q������GH����GH�GH]HPEUR�GH������ SDVVD�D�YLJRUDU�
FRP�D�VHJXLQWH�DOWHUDomR�

´$UW��������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������«««««««
�����2V�VLVWHPDV�GH�LQIRUPDomR�DGRWDGRV�SHODV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�GHYHUmR�

SRVVLELOLWDU� D� LGHQWLILFDomR� GR�PHPEUR�� VHUYLGRU�� JHVWRU� RX� yUJmR� UHVSRQViYHO� SHOR� UHJLVWUR� GD�
IDVH�PRYLPHQWDomR�SURFHVVXDO�H[WUD�H�RX�MXGLFLDO�D�DWLYLGDGHµ�

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

%UDVtOLD�����GH�PDLR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�0$,2�'(������
,QVWLWXL�R�'LiULR�(OHWU{QLFR�GR�&RQVHOKR�1DFLRQDO�
GR�0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�IXQGDPHQWR�QR�
DUW������GD�5HVROXomR�Q������GH����GH�PDUoR�GH�������5HJLPHQWR�,QWHUQR�GR�&RQVHOKR

1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�� 5,&103��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QD�����6HVVmR
2UGLQiULD��UHDOL]DGD�HP����GH�PDLR�GH�������QRV�DXWRV�GD�3URSRVLomR�Q� ���������������������
����

&RQVLGHUDQGR�RV�SULQFtSLRV�GD�SXEOLFLGDGH�H�GD�HILFLrQFLD��SUHYLVWRV�H[SUHVVDPHQWH�QR�
DUW�����GD�&RQVWLWXLomR�GD�5HS~EOLFD�

&RQVLGHUDQGR� R� GLVSRVWR� QD� /HL� Q�� ������� GH� ������������ QD� /HL� Q�� �������� GH�
������������QD�/HL�Q����������GH�������������QR�DUW�������SDUiJUDIR�~QLFR��GD�/HL�Q���������GH�
������������&yGLJR�GH�3URFHVVR�&LYLO���H�QRV�DUWV�����H������DPERV�GD�5HVROXomR�&103�Q������
GH�������������5HJLPHQWR�,QWHUQR��

&RQVLGHUDQGR� D� QHFHVVLGDGH� H� D� FRQYHQLrQFLD� GH� R� &RQVHOKR�1DFLRQDO� GR�0LQLVWpULR�
3~EOLFR��&103��FRQWDU�FRP�LQVWUXPHQWR�SUySULR�GH�GLVSRQLELOL]DomR�H�SXEOLFDomR�GH�VHXV�DWRV�
SURFHVVXDLV��DGPLQLVWUDWLYRV�H�GH�FRPXQLFDomR�HP�JHUDO��5(62/9(�

$UW�����)LFD�LQVWLWXtGR�R�'LiULR�(OHWU{QLFR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��
FRPR� LQVWUXPHQWR� RILFLDO� GH� GLVSRQLELOL]DomR� H� SXEOLFDomR� GRV� VHXV� DWRV� DGPLQLVWUDWLYRV��
SURFHVVXDLV�H�GH�FRPXQLFDomR�HP�JHUDO�

$UW�����2�'LiULR�(OHWU{QLFR�GR�&103�VHUi�FRPSRVWR�SHORV�VHJXLQWHV�FDGHUQRV�
, ² &DGHUQR�3URFHVVXDO��GHVWLQDGR�j�GLVSRQLELOL]DomR�H�SXEOLFDomR�GH�DWRV�DIHWRV�jiUHD�

ILQDOtVWLFD�GR�&103�
,, ² &DGHUQR�$GPLQLVWUDWLYR��GHVWLQDGR�j�GLVSRQLELOL]DomR�H�SXEOLFDomR�GH�DWRV�QmR

LQVHULGRV�QR�LQFLVR�DQWHULRU��VREUHWXGR�RV�DIHWRV�j�JHVWmR�GR�&103�
����$�SXEOLFDomR�HOHWU{QLFD�QD�IRUPD�GHVWD�5HVROXomR�VXEVWLWXL�TXDOTXHU�RXWUR�PHLR�GH�

SXEOLFDomR�RILFLDO��SDUD�TXDLVTXHU�HIHLWRV�OHJDLV��UHVVDOYDGRV�RV�FDVRV�TXH�H[LJLUHP��SRU�OHL�RX�SHOR�
5HJLPHQWR�,QWHUQR�GR�&103�

, ² LQWLPDomR�SHVVRDO�RX�YLVWD�SHVVRDO��RX
,, ² SXEOLFDomR�SRU�PHLR�GR�'LiULR�2ILFLDO�GD�8QLmR�RX�MRUQDLV�GH�FLUFXODomR�ORFDO�

UHJLRQDO�RX�QDFLRQDO�
���� 2� &DGHUQR� $GPLQLVWUDWLYR� GR� 'LiULR� (OHWU{QLFR�� TXDQGR� HIHWLYDPHQWH�

LPSOHPHQWDGR��VXEVWLWXLUi�R�%ROHWLP�GH�6HUYLoR�GR�&103�
$UW�����2�'LiULR�(OHWU{QLFR�GR�&103�VHUi�YHLFXODGR�JUDWXLWDPHQWH��QD�UHGH�PXQGLDO�GH�

FRPSXWDGRUHV��LQWHUQHW���QR�HQGHUHoR�HOHWU{QLFR�ZZZ�FQPS�PS�EU��GH�VHJXQGD�D�VH[WDIHLUD��H[FHWR�
QRV�IHULDGRV�QDFLRQDLV�H�QRV�GLDV�HP�TXH�QmR�KRXYHU�H[SHGLHQWH�QR�&RQVHOKR��

����3RGHUi�VHU�YHLFXODGD�HGLomR�H[WUDRUGLQiULD��SRU�GHWHUPLQDomR�GR�6HFUHWiULR�*HUDO�GR�
&RQVHOKR��LQFOXVLYH�QRV�GLDV�HP�TXH�QmR�p�SUHYLVWD�D�YHLFXODomR�GR�'LiULR�(OHWU{QLFR�

���� 2�'LiULR� (OHWU{QLFR� ILFDUi� GLVSRQtYHO� HP� WHPSR� LQWHJUDO� SDUD� OHLWXUD�� SHVTXLVD� H�
LPSUHVVmR�LQGHSHQGHQWHPHQWH�GH�FDGDVWUDPHQWR�SUpYLR�

����$V�PDWpULDV�DJHQGDGDV�SDUD�SXEOLFDomR�HP�GDWD�FRLQFLGHQWH�FRP�IHULDGR�QDFLRQDO�RX�
GLD� HP� TXH� QmR� KRXYHU� H[SHGLHQWH� QR� &RQVHOKR� VHUmR� DXWRPDWLFDPHQWH� UHDJHQGDGDV� SDUD� R�
SULPHLUR�GLD�~WLO�VXEVHTXHQWH��VDOYR�UHJLVWUR�H[SUHVVR�H�SUpYLR�GD�XQLGDGH�GHPDQGDQWH�DFHUFD�GD�
QHFHVVLGDGH�SHUHPSWyULD�GH�SXEOLFDomR�QDTXHOH�GLD�

����1D�KLSyWHVH�PHQFLRQDGD�QR�ILQDO�GR�SDUiJUDIR�DQWHULRU��D�XQLGDGH�UHVSRQViYHO�SHOD�
SXEOLFDomR� GR�'LiULR�(OHWU{QLFR� VROLFLWDUi� DR� 6HFUHWiULR�*HUDO� GR�&RQVHOKR� DXWRUL]DomR� SDUD� D�
YHLFXODomR�GH�HGLomR�H[WUDRUGLQiULD�

���� 1R� FDVR� GH� SUREOHPDV� WpFQLFRV� TXH� LPSRVVLELOLWHP� D� GLVSRQLELOL]DomR� GR� 'LiULR�
(OHWU{QLFR� DWp� R� KRUiULR� OLPLWH� D� VHU� IL[DGR� HP� QRUPD� GD� 3UHVLGrQFLD� GR� &RQVHOKR�� D�
GLVSRQLELOL]DomR� QmR� VHUi� HIHWLYDGD� QDTXHOH� GLD� H� R� IDWR� VHUi� FRPXQLFDGR� jV� XQLGDGHV� TXH�
SURGX]LUDP�RV�DWRV�



���

���� 1D� KLSyWHVH� GR� SDUiJUDIR� DQWHULRU�� DV� PDWpULDV� VHUmR� UHDJHQGDGDV� SDUD�
GLVSRQLELOL]DomR�QR�SULPHLUR�GLD�~WLO�VXEVHTXHQWH��VDOYR�GHWHUPLQDomR�HP�FRQWUiULR�GDV�XQLGDGHV�
TXH�SURGX]LUDP�RV�DWRV�

����2�'LiULR�(OHWU{QLFR�VHUi�LGHQWLILFDGR�SRU�QXPHUDomR�VHTXHQFLDO�SDUD�FDGD�HGLomR�H�
SHODV�GDWDV�GH�GLVSRQLELOL]DomR�H�GH�SXEOLFDomR�

$UW�� ��� 4XDQGR� KRXYHU� ULVFR� GH� SUHVFULomR� RX� GHFDGrQFLD� RX� RXWUD� QHFHVVLGDGH�
SHUHPSWyULD�GH�SXEOLFDomR�HP�GHWHUPLQDGR�GLD�� D�XQLGDGH�TXH�SURGX]LX�R�DWR�SRGHUi� VROLFLWDU��
WHPSHVWLYDPHQWH��j�XQLGDGH�UHVSRQViYHO�TXH�SURPRYD�D�VXD�SXEOLFDomR�QR�'LiULR�2ILFLDO�GD�8QLmR��

$UW�� ��� $V� HGLo}HV� GR� 'LiULR� (OHWU{QLFR� GR� &103� VHUmR� DVVLQDGDV� GLJLWDOPHQWH��
DWHQGHQGR� DRV� UHTXLVLWRV�GH� DXWHQWLFLGDGH�� LQWHJULGDGH�� YDOLGDGH� MXUtGLFD� H� LQWHURSHUDELOLGDGH�GD�
,QIUDHVWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�² ,&3�%UDVLO�

3DUiJUDIR� ~QLFR� 2�6HFUHWiULR�*HUDO�� QRV� WHUPRV� GR� DWR� QRUPDWLYR� D� VHU� HGLWDGR�SHOD�
3UHVLGrQFLD��GHVLJQDUi�D�XQLGDGH�H�RV�UHVSHFWLYRV�VHUYLGRUHV��WLWXODU�H�VXEVWLWXWR��UHVSRQViYHLV�SHOD�
HGLomR��DVVLQDWXUD�GLJLWDO��GLVSRQLELOL]DomR��SXEOLFDomR��JXDUGD�H�SHOR�DUTXLYDPHQWR�SHUPDQHQWH�H�
tQWHJUR�GDV�HGLo}HV�GR�'LiULR�(OHWU{QLFR�

$UW�����$�UHVSRQVDELOLGDGH�SHOR�FRQWH~GR�H�SHOR�HQFDPLQKDPHQWR�HOHWU{QLFR�GH�PDWpULD�
j�XQLGDGH�PHQFLRQDGD�QR�DUW������SDUiJUDIR�~QLFR��GD�SUHVHQWH�5HVROXomR��SDUD�VXD�SXEOLFDomR�QR�
'LiULR�(OHWU{QLFR�GR�&103��VHUi�H[FOXVLYD�GD�XQLGDGH�TXH�R�SURGX]LX�

���� &DGD� XQLGDGH� GHVLJQDUi� RV� UHVSRQViYHLV�� WLWXODU� H� VXEVWLWXWR�� SHOR� HQYLR� H�
FDQFHODPHQWR�GH�PDWpULDV�SDUD�SXEOLFDomR�QR�'LiULR�(OHWU{QLFR��

����$�XQLGDGH�PHQFLRQDGD�QR�DUW������SDUiJUDIR�~QLFR��GD�SUHVHQWH�5HVROXomR��QmR�SRVVXL�
DXWRQRPLD�SDUD�DQXODU��DOWHUDU�RX�WRUQDU�VHP�HIHLWR�PDWpULD�SXEOLFDGD�RX�FDQFHODU�PDWpULD�HQYLDGD�
SDUD�SXEOLFDomR��SUHUURJDWLYDV�TXH�VmR�H[FOXVLYDV�GD�XQLGDGH�TXH�D�SURGX]LX��

����$V�PDWpULDV�HQYLDGDV�SDUD�SXEOLFDomR�GHYHUmR�REHGHFHU�DRV�SDGU}HV�GH�IRUPDWDomR�
TXH�VHUmR�HVWDEHOHFLGRV�SHOD�3UHVLGrQFLD�GR�&103�

$UW�����$SyV�D�GLVSRQLELOL]DomR�GR�'LiULR�(OHWU{QLFR�GR�&103��D�HGLomR�QmR�SRGHUi�
VRIUHU�PRGLILFDo}HV�RX�VXSUHVV}HV��GHYHQGR�DV�HYHQWXDLV�UHWLILFDo}HV�FRQVWDU�GH�QRYD HGLomR�

$UW�� ��� &RQVLGHUD�VH� FRPR� GDWD� GD� SXEOLFDomR� R� SULPHLUR� GLD� ~WLO� VHJXLQWH� DR� GD�
GLVSRQLELOL]DomR�GR�UHVSHFWLYR�'LiULR�(OHWU{QLFR�GR�&103��

����2�DWR� FRPHoD� D� YLJRUDU� D�SDUWLU� GD�GDWD�GD�SXEOLFDomR�� VDOYR�GLVSRVLomR� FRQWUiULD�
H[SUHVVD�QR�SUySULR�DWR�

����2V�SUD]RV�SURFHVVXDLV� WHUmR� LQtFLR�QR�SULPHLUR�GLD� ~WLO� TXH� VHJXLU� DR� FRQVLGHUDGR�
FRPR�GDWD�GD�SXEOLFDomR��VDOYR�GLVSRVLomR�OHJDO�RX�UHJLPHQWDO�HP�FRQWUiULR�

����&DVR�R�'LiULR�(OHWU{QLFR�WRUQH�VH�LQGLVSRQtYHO�SDUD�FRQVXOWD�QR�HQGHUHoR�HOHWU{QLFR�
GR�&RQVHOKR�SRU�SHUtRGR�VXSHULRU�D�TXDWUR�KRUDV�QD�GDWD�GD�SXEOLFDomR��FRQVLGHUDUVH�i�FRPR�GDWD�
GD�SXEOLFDomR�R�SULPHLUR�GLD�~WLO�VXEVHTXHQWH�

$UW�� ��� $� 6HFUHWDULD� GH� 7HFQRORJLD� GD� ,QIRUPDWL]DomR� ² 67,� VHUi� UHVSRQViYHO� SHOD�
DVVLQDWXUD�GLJLWDO�GR�VtWLR�HOHWU{QLFR�GR�&103�QD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV��SHORV�VLVWHPDV�
LQIRUPDWL]DGRV� TXH� JDUDQWDP� R� IXQFLRQDPHQWR� H� D� VHJXUDQoD� GR� 'LiULR� (OHWU{QLFR�� FRP� D�
SHUPDQHQWH�SUHVHUYDomR�H�LQWHJULGDGH�GRV�GDGRV�DOL�FRQVWDQWHV��SHOD�PDQXWHQomR�GH�WDLV�VLVWHPDV�
H�SHODV�UHVSHFWLYDV�FySLDV�GH�VHJXUDQoD�

3DUiJUDIR� ~QLFR�� $� 67,� UHJLVWUDUi�� HP� OLYUR� HOHWU{QLFR� GH� DFHVVR� S~EOLFR�� DV�
LQGLVSRQLELOLGDGHV�GR�'LiULR�(OHWU{QLFR�H�RXWUDV�RFRUUrQFLDV�WpFQLFDV�GH�FDUiWHU�UHOHYDQWH�

$UW�� ���� 2� 3UHVLGHQWH� GR� &RQVHOKR� H[SHGLUi� DWR� FRQWHQGR� WRGDV� DV� QRUPDV� H�
SURFHGLPHQWRV�QHFHVViULRV�j�HIHWLYD�LPSOHPHQWDomR�H�DR�SOHQR�FRQWUROH�GR�'LiULR�(OHWU{QLFR�GR�
&103��REVHUYDQGR�R�GLVSRVWR�QD�SUHVHQWH�5HVROXomR�H��QR�TXH�FRXEHU��DV�GLVSRVLo}HV�GD�/HL�Q��
�������GH�������������GD�/HL�Q����������GH�������������GD�/HL�Q����������GH�������������GD�/HL�
Q���������GH�������������&yGLJR�GH�3URFHVVR�&LYLO���GD�5HVROXomR�&103�Q������GH�����������
�5HJLPHQWR�,QWHUQR�GR�&103��H�GD�OHJLVODomR�DSOLFiYHO��

3DUiJUDIR�~QLFR��$�LPSOHPHQWDomR�GR�'LiULR�(OHWU{QLFR�VRPHQWH�RFRUUHUi�DSyV�DPSOD�
GLYXOJDomR�H�SXEOLFDomR�GR�DWR�PHQFLRQDGR�QR�FDSXW�GR�SUHVHQWH�DUWLJR�

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�



���

%UDVtOLD�')�����GH�PDLR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�0$,2�'(������
$OWHUD� R� DUW�� ��� GD� 5HVROXomR� Q�� ����� GH� ��� GH
IHYHUHLUR� GH� ������ TXH� GLVS}H� VREUH� R� SURFHVVR�
HOHWU{QLFR� QR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR�
3~EOLFR�� LQVWLWXL� R� VLVWHPD� HOHWU{QLFR� GH�
SURFHVVDPHQWR� GH� LQIRUPDo}HV� H� SUiWLFD� GH� DWRV�
DGPLQLVWUDWLYRV�H�SURFHVVXDLV��GHQRPLQDGR�6LVWHPD�
(/2��H�Gi�RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�IXQGDPHQWR�QRV�
DUWV������H�����GD�5HVROXomR�Q������GH����GH�PDUoR�GH�������5HJLPHQWR�,QWHUQR�GR�&RQVHOKR�
1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� ² 5,&103�� H� QD� GHFLVmR� SOHQiULD� SURIHULGD� QD� ���� 6HVVmR�
2UGLQiULD��UHDOL]DGD�HP����GH�PDLR�GH�������QRV�DXWRV�GD�3URSRVLomR�Q�

�������������������������5(62/9(�
$UW�����2�DUW�����GD�5HVROXomR�&103�Q�������GH����GH�IHYHUHLUR�GH������ SDVVD�D�YLJRUDU�

FRP�DV�VHJXLQWHV�DOWHUDo}HV�
´$UW��������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������������������«
�����1D�LPSRVVLELOLGDGH�GH�XWLOL]DomR�GD�DVVLQDWXUD�GLJLWDO�SHOR�DXWRU��RV�DWRV�PHQFLRQDGRV�

QR�SDUiJUDIR�DQWHULRU�SRGHUmR�VHU�DVVLQDGRV�HP�PHLR�ItVLFR��KLSyWHVH�HP�TXH�VHUYLGRU�GD�UHVSHFWLYD�
XQLGDGH� SURYLGHQFLDUi� VXD� GLJLWDOL]DomR� H� LQVHUomR� QRV� DXWRV� GLJLWDLV�� PHGLDQWH� XWLOL]DomR� GH�
DVVLQDWXUD�GLJLWDO�SUySULD��FHUWLILFDQGR�R�RFRUULGR�QRV�DXWRV�

�����1D�KLSyWHVH�GR�SDUiJUDIR�DQWHULRU��RV�RULJLQDLV�GRV�GRFXPHQWRV�VHUmR�DFDXWHODGRV�QD�
6HFUHWDULD�3URFHVVXDO�DWp�R�WUkQVLWR�HP�MXOJDGR�GD�GHFLVmR�ILQDO�GR�SURFHVVR�RX��TXDQGR�DGPLWLGD��
DWp�R�ILQDO�GR�SUD]R�SDUD�SURSRVLWXUD�GH�UHYLVmR�µ��15�

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

%UDVtOLD�����GH�PDLR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�-8/+2�'(������
$OWHUD�D�5HVROXomR�Q������GH����GH�VHWHPEUR�GH�������
TXH�UHJXODPHQWD�RV�DUWLJRV�����LQFLVR�9,,��H�����LQFLVR�
,�� GD�/HL�&RPSOHPHQWDU� Q�� ������ H�RV� DUWLJRV� ����
LQFLVR� ,9� H� ���� LQFLVR� ,�� GD� /HL� Q�� ����������
GLVFLSOLQDQGR�� QR� kPELWR� GR�0LQLVWpULR� 3~EOLFR�� D�
LQVWDXUDomR�H�WUDPLWDomR�GR�LQTXpULWR�FLYLO�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�IXQGDPHQWR�QRV�
DUWV������H�VHJXLQWHV�GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�SURIHULGD�
QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QRV�GLDV����H����GH�MXOKR�GH�������QRV�DXWRV�GD

3URSRVLomR�Q��������������������������
&RQVLGHUDQGR�D�LPSRUWkQFLD�GD�DWXDomR�GR�0LQLVWpULR�3~EOLFR�QD�HVIHUD�H[WUDMXGLFLDO�H�D�

QHFHVVLGDGH� GH� FRQWUROH� LQWHUQR� GDV� GHFLV}HV� TXH� GHFOLQDP� D� DWULEXLomR� SDUD� RXWUD� XQLGDGH� GR�
0LQLVWpULR�3~EOLFR��H

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�HYLWDU�D�H[FHVVLYD�UHPHVVD�DR�6XSUHPR�7ULEXQDO�)HGHUDO�
GH�VLWXDo}HV�TXH�SRGHULDP�VHU�PHOKRU�DYDOLDGDV�LQWHUQDPHQWH��5(62/9(�

$UW�����)LFD�DFUHVFLGR�j�5HVROXomR�Q������GH����GH�VHWHPEUR�GH������ R�DUWLJR����$��FRP�
D�VHJXLQWH�UHGDomR�

´$UW�� ���$� $SyV� D� LQVWDXUDomR� GR� LQTXpULWR� FLYLO� RX� GR� SURFHGLPHQWR� SUHSDUDWyULR��
TXDQGR�R�PHPEUR�TXH�R�SUHVLGH�FRQFOXLU�VHU�DWULEXLomR�GH�RXWUR�0LQLVWpULR�3~EOLFR��HVWH�GHYHUi�
VXEPHWHU�VXD�GHFLVmR�DR�UHIHUHQGR�GR�yUJmR�GH�UHYLVmR�FRPSHWHQWH��QR�SUD]R�GH����WUrV��GLDV�µ

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

%UDVtOLD�����GH�MXOKR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�$*2672�'(������
'LVS}H� VREUH� D� FULDomR� GH� &DUWHLUD� GH� ,GHQWLGDGH�
(VSHFLDO�SDUD�RV�&RQVHOKHLURV�GR�&103�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�IXQGDPHQWR�QRV�
DUWV������H�VHJXLQWHV�GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�SURIHULGD�
QD� ���� 6HVVmR� 2UGLQiULD�� UHDOL]DGD� QR� GLD� ��� GH� DJRVWR� GH� ������ QRV� DXWRV� GD 3URSRVLomR� Q��
������������������������

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� FULDomR� GH� FDUWHLUD� GH� LGHQWLILFDomR� GRV� &RQVHOKHLURV�
1DFLRQDLV�GR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�LPSOHPHQWDomR�GH�UHTXLVLWRV�GH�VHJXUDQoD�jV�LGHQWLGDGHV��
FRP�YLVWDV�j�JDUDQWLD�GH� VXD�XWLOL]DomR�QR� WHUULWyULR�QDFLRQDO�FRPR�GRFXPHQWR�GH� LGHQWLILFDomR�
SHVVRDO��H

&RQVLGHUDQGR� TXH� D� SDGURQL]DomR� H� D� LQVHUomR� GH� FKLS� SDUD� DVVLQDWXUD� HOHWU{QLFD�
SRVVLELOLWD� HFRQRPLD� VLJQLILFDWLYD� GH� UHFXUVRV� S~EOLFRV�� EHP� FRPR� IDFLOLWD� R� VHX� HPSUHJR� QRV�
SURFHVVRV�DGPLQLVWUDWLYRV�H�MXGLFLDLV�HOHWU{QLFRV��5(62/9(�

$UW�� ��� )LFD� LQVWLWXtGD�� HP� kPELWR� QDFLRQDO�� D� &DUWHLUD� GH� ,GHQWLGDGH� )XQFLRQDO� GH�
&RQVHOKHLUR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��QD�IRUPD�GHVWD�5HVROXomR�

$UW�� ��� 2� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� GHYHUi� DGRWDU� R� PRGHOR GH�
GRFXPHQWR�HVWDEHOHFLGR�QHVWD�5HVROXomR�SDUD�LGHQWLILFDomR�GH�VHXV�FRQVHOKHLURV��QR�SUD]R�GH����
�GR]H��PHVHV��D�FRQWDU�GD�VXD�SXEOLFDomR�

$UW�����'HYHUi�FRQVWDU�GD�FDUWHLUD�GH�LGHQWLGDGH�IXQFLRQDO�GRV�FRQVHOKHLURV�R�SUD]R�GH�
YDOLGDGH��FRPSDWtYHO�FRP�D�GDWD�SUHYLVWD�SDUD�R�WpUPLQR�GR�PDQGDWR�

$UW�����1D�FDUWHLUD�GH�LGHQWLGDGH�IXQFLRQDO�GH�&RQVHOKHLUR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�
GHYHUi�FRQVWDU�D�VHJXLQWH�LQVFULomR���$RV�&RQVHOKHLURV�VmR�DVVHJXUDGDV�DV�SUHUURJDWLYDV�FRQIHULGDV�
HP�OHL�DRV�PHPEURV�GR�0LQLVWpULR�3~EOLFRµ�

$UW�����2�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�SRGHUi��QD�IRUPD�GD� OHL��FRQWUDWDU
HPSUHVD�RX�LQVWLWXLomR�SDUD�R�IRUQHFLPHQWR�GH�FDUWHLUDV�GH�LGHQWLGDGH��GH�PRGR�D�SHUPLWLU�PDLRU�
HFRQRPLD�H�FHOHULGDGH�

$UW�����$V�HVSHFLILFLGDGHV�WpFQLFDV�GR�GRFXPHQWR�GH�LGHQWLILFDomR�H�VHX�UHVSHFWLYR�OHLDXWH�
FRQVWDUmR�GR�$QH[R�,�GHVWD�5HVROXomR�

$UW�����)LFD�LQVWLWXtGR�PRGHOR�GH�GLVWLQWLYR�GH�ODSHOD�RX�EyWRQ��TXH�SRGHUi�VHU�XVDGR�SHORV�
FRQVHOKHLURV��FRP�DV�HVSHFLILFDo}HV�WpFQLFDV�H�OHLDXWH�FRQVWDQWHV�GR�$QH[R�,,�GHVWD�5HVROXomR�

$UW�����)LFD�VHP�HIHLWR�D�3RUWDULD�&103�35(6,�Q������GH����GH�DEULO�GH������
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
$�YHUVmR�RULJLQDO�FRQWpP�DQH[RV�

%UDVtOLD�����GH�DJRVWR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



���

5(62/8d®2�1�������'(����'(�6(7(0%52�'(������
'LVS}H� VREUH� D� DGRomR� GH� YLGHRFRQIHUrQFLD� QD�
LQVWUXomR� GH� SURFHVVRV� H� SURFHGLPHQWRV�
DGPLQLVWUDWLYRV�GLVFLSOLQDUHV�QR�kPELWR�GR�&RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�IXQGDPHQWR�QRV�
DUWV������H�VHJXLQWHV�GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�SURIHULGD�
QD�����6HVVmR�2UGLQiULD�� UHDOL]DGD�QR�GLD����GH�VHWHPEUR�GH�������QRV�DXWRV�GD 3URSRVLomR�Q��
�������������������������

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�HIHWLYDU�R�GLUHLWR�j�UD]RiYHO�GXUDomR�GR�SURFHVVR��SUHYLVWR�
QR� DUWLJR� ���� LQFLVR� /;;9,,,�� GD� &RQVWLWXLomR� )HGHUDO�� TXH� VH� DSOLFD� LQFOXVLYH� DRV� SURFHVVRV�
DGPLQLVWUDWLYRV�

&RQVLGHUDQGR�TXH�R�SULQFtSLR�GD�HILFLrQFLD��SUHVHQWH�QR�DUW�����GD�&RQVWLWXLomR�)HGHUDO��
SUHFLVD�GH�HIHWLYDomR�FRQVWDQWH�SHORV�yUJmRV�S~EOLFRV��

&RQVLGHUDQGR�R�SULQFtSLR�GD�DPSOD�GHIHVD�H�FRQWUDGLWyULR��GLVSRVWR�QR�DUW������LQFLVR�/9�
GD�&RQVWLWXLomR�)HGHUDO���TXH�QmR�SRGH�H�QmR�VHUi�SUHMXGLFDGR�FRP�R�HPSUHJR�GH�QRYDV�WHFQRORJLDV�
SDUD�RLWLYD�GH�LQYHVWLJDGRV�H�WHVWHPXQKDV�

&RQVLGHUDQGR� DV� QRUPDV� UHIHUHQWHV� DR� HPSUHJR� GH� YLGHRFRQIHUrQFLD�� VREUHWXGR� DV�
GLVSRVWDV�QR�&yGLJR�GH�3URFHVVR�3HQDO��DUWV������������H������������

&RQVLGHUDQGR�R�EHQHItFLR�SDUD�D�DGPLQLVWUDomR�H�RV�LQYHVWLJDGRV��FRP�D�UHGXomR�GH�WHPSR�
GH�WUDPLWDomR�GRV�SURFHVVRV�H�SURFHGLPHQWRV��EHP�FRPR�R�DXPHQWR�GD�TXDOLGDGH�GD� LQVWUXomR�
FRP�D�FRQFHQWUDomR�GD�SURYD�RUDO��5(62/9(�

$UW�����)LFD�LQVWLWXtGD�D DGRomR�GH�VLVWHPD�GH�DXGLrQFLD�SRU�YLGHRFRQIHUrQFLD�QR�kPELWR�
GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

�����2�0LQLVWpULR�3~EOLFR�GD�8QLmR�GHYHUi�GLVSRQLELOL]DU�SHOR�PHQRV�XPD�VDOD��QD�FDSLWDO�
GH�FDGD�XQLGDGH�GD�IHGHUDomR��SDUD�RLWLYDV�GHWHUPLQDGDV�SHOR &RQVHOKR�1DFLRQDO�GR 0LQLVWpULR�
3~EOLFR�

�����,JXDO�SURYLGrQFLD�GHYHUi�VHU�WRPDGD�SHORV�0LQLVWpULRV�3~EOLFRV�(VWDGXDLV��DR�PHQRV�
QDV�FDSLWDLV�GRV�UHVSHFWLYRV�(VWDGRV�

�����$V�VDODV�GH�TXH�WUDWDP�RV�SDUiJUDIRV�DQWHULRUHV�QmR�QHFHVVLWDP�VHU�SDUD�XVR�H[FOXVLYR�
GR�VLVWHPD�GH�YLGHRFRQIHUrQFLD�

�� ���$V�SURYLGrQFLDV� QHFHVViULDV� j� UHDOL]DomR�GD� DXGLrQFLD� VmR�GH� UHVSRQVDELOLGDGH�GR�
yUJmR�SURFHVVDQWH��TXH�GHYHUi�DJHQGDU�D�UHVHUYD�GD�VDOD�MXQWR�DR�yUJmR�RQGH�VHUi�IHLWD�D�RLWLYD��EHP�
FRPR�UHTXLVLWDU�D�LQWLPDomR�RX�QRWLILFDomR�GR�LQYHVWLJDGR�H�GDV�WHVWHPXQKDV�DUURODGDV�

$UW�� ��� ,QFXPEH� DR�&RQVHOKR�1DFLRQDO� GR�0LQLVWpULR�3~EOLFR�GRWDU�� HP� VXD� VHGH� HP�
%UDVtOLD�� SHOR� PHQRV� XPD� VDOD� FRP� RV� PHLRV� WpFQLFRV� QHFHVViULRV� DR� XVR� GH� VLVWHPD� GH�
YLGHRFRQIHUrQFLD�

3DUiJUDIR�~QLFR��$�VDOD�UHIHULGD�QR�FDSXW�GHVWH�DUWLJR�GHYHUi�FRQWDU�WDPEpP�FRP�VLVWHPD�
GH�JUDYDomR�GD�YLGHRFRQIHUrQFLD��SDUD�DWHQGHU�DR�GLVSRVWR�QR�DUW����������GR�5HJLPHQWR�,QWHUQR�
GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

$UW�����$�RLWLYD�GH�SHVVRDV�IRUD�GD�VHGH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�VH�
GDUi��SUHIHUHQFLDOPHQWH��SRU�YLGHRFRQIHUrQFLD��VRPHQWH�VHQGR�UHDOL]DGR�R�DWR�SRU�RXWUR�PHLR�VH�
QmR�KRXYHU� FRQGLo}HV� WpFQLFDV�SDUD� WDQWR�� SUHIHULQGR�VH�R� DGLDPHQWR�GR� DWR� H� D� UHQRYDomR�GD�
YLGHRFRQIHUrQFLD��FDVR�D�LPSRVVLELOLGDGH�GD�UHDOL]DomR�GR�DWR�SURFHVVXDO�SRU�HVVD�YLD�WHQKD�VLGR�
HYHQWXDO�

$UW�����&DEH�DR�&RQVHOKHLUR�UHODWRU��RX�D�PHPEUR�DX[LOLDU�SRU�HOH�GHVLJQDGR��SUHVLGLU�R�
DWR�GH�LQTXLULomR�GH�WHVWHPXQKD�

$UW�����2�LQWHUURJDWyULR�GHYHUi�VHU�IHLWR�SUHIHUHQFLDOPHQWH�SHOD�IRUPD�SUHVHQFLDO�
3DUiJUDIR� ~QLFR�� 2� LQWHUURJDWyULR� SRGHUi� VHU� GHWHUPLQDGR� SHOR� VLVWHPD� GH�

YLGHRFRQIHUrQFLD��SRU�GHFLVmR�IXQGDPHQWDGD�GR�5HODWRU�RX�GH�PHPEUR�DX[LOLDU�SRU�HOH�GHVLJQDGR��
GH�RItFLR�RX�D�UHTXHULPHQWR�GD�SDUWH�



���

$UW�����$�UHTXHULPHQWR�GR LQWHUHVVDGR��D�SDUWLFLSDomR�GH�DGYRJDGR�RX�GHIHQVRU�S~EOLFR�
QD�DXGLrQFLD�WDPEpP�SRGHUi�VH�UHDOL]DU�SRU�YLGHRFRQIHUrQFLD��FDVR�HP�TXH�R�UHTXHUHQWH�GHYHUi�
LQGLFDU�DR�5HODWRU��FRP�DQWHFHGrQFLD�PtQLPD�GH�����GH]��GLDV��D�VHGH�RX�VXEVHGH�GR�0LQLVWpULR�
3~EOLFR�GD�8QLmR�RX�GR�(VWDGR�D�TXH�SUHWHQGD�FRPSDUHFHU��SDUD�TXH�VH�SURFHGD�DR�DJHQGDPHQWR�

$UW�� ���2�&RQVHOKR�1DFLRQDO� GR�0LQLVWpULR�3~EOLFR� SRGHUi� FHOHEUDU� FRQYrQLR� FRP�R�
&RQVHOKR�1DFLRQDO�GH�-XVWLoD��R�&RQVHOKR�GD�-XVWLoD�)HGHUDO��D�2$%�H�D�'HIHQVRULD�3~EOLFD�GD�
8QLmR� H� GRV� (VWDGRV� FRP� D� ILQDOLGDGH� GH� LQWHJUDU� VXDV� VDODV� SUySULDV� GH� YLGHRFRQIHUrQFLD��
REVHUYDGRV�RV�SDGU}HV�H�UHTXLVLWRV�WpFQLFRV�PtQLPRV�H[LJLGRV��SDUD�TXH�SRVVDP�VHU�XWLOL]DGDV�SRU�
PHPEURV� GR� 0LQLVWpULR� 3~EOLFR�� GR� 3RGHU� -XGLFLiULR�� DGYRJDGRV� H� GHIHQVRUHV� S~EOLFRV� HP�
DXGLrQFLDV�MXGLFLDLV�RX�H[WUDMXGLFLDLV�j�GLVWkQFLD�

$UW�����2V�0LQLVWpULRV�3~EOLFRV�GD�8QLmR�H�GRV�(VWDGRV�GHVHQYROYHUmR��QR�SUD]R�GH�����
�FHQWR� H� RLWHQWD�� GLDV� GD� SXEOLFDomR� GD� SUHVHQWH� UHVROXomR�� SODQR� GH� DomR� FRP� SUHYLVmR� GH�
FURQRJUDPD�SDUD�D�HIHWLYD�LPSODQWDomR�GR�VLVWHPD�GH�YLGHRFRQIHUrQFLD�

$UW�����(VWD�5HVROXomR�HQWUDUi�HP�YLJrQFLD�LPHGLDWDPHQWH�DSyV�D�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�VHWHPEUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�6(7(0%52�'(������
(VWDEHOHFH�UHJUDV�PtQLPDV�GH�DWXDomR�GR�0LQLVWpULR�
3~EOLFR� QR� FRQWUROH� H[WHUQR� GD� LQYHVWLJDomR� GH�
PRUWH�GHFRUUHQWH�GH�LQWHUYHQomR�SROLFLDO�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�IXQGDPHQWR�QRV�
DUWV������H�VHJXLQWHV�GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�SURIHULGD�
QD�����6HVVmR�2UGLQiULD�� UHDOL]DGD�QR�GLD����GH�VHWHPEUR�GH�������QRV�DXWRV�GD�3URSRVLomR�Q��
������������������������

&RQVLGHUDQGR� TXH� D� &RQVWLWXLomR� )HGHUDO� FRQIHUH� DR� 0LQLVWpULR� 3~EOLFR� D� IXQomR�
LQVWLWXFLRQDO�GH�H[HUFHU�R�FRQWUROH�H[WHUQR�GD�DWLYLGDGH�SROLFLDO��DUW�������9,,��

&RQVLGHUDQGR� TXH� R� H[HUFtFLR� GHVVD� IXQomR� WHP� SRU� SULPDGR� D� GLJQLGDGH� GD� SHVVRD�
KXPDQD��D�FRQVWUXomR�GH�XPD�VRFLHGDGH�OLYUH�GH�LOHJDOLGDGH�RX�DEXVR�GH�SRGHU��D�SURPRomR�GR�
EHP�GH�WRGRV��VHP�TXDOTXHU�IRUPD�GH�GLVFULPLQDomR��H��ILQDOPHQWH��D�REVHUYkQFLD�GRV�SULQFtSLRV�
LQIRUPDGRUHV�GDV�UHODo}HV�LQWHUQDFLRQDLV��QRWDGDPHQWH�D�SUHYDOrQFLD�GRV�GLUHLWRV�KXPDQRV��&)��
DUW������,,,��DUW������,�H�,9��H�DUW������,,��

&RQVLGHUDQGR� TXH� HVVDV� SULRULGDGHV� VH� HQFRQWUDP� GHOLQHDGDV� FRPR� SUHPLVVDV�
IXQGDPHQWDLV� QD�'HFODUDomR�8QLYHUVDO� GRV�'LUHLWRV�+XPDQRV� H� QR� 3DFWR� ,QWHUQDFLRQDO� VREUH�
'LUHLWRV�&LYLV�H�3ROtWLFRV��DGRWDGRV�SHOD�$VVHPEOHLD�*HUDO�GDV�1Do}HV�8QLGDV��UHVSHFWLYDPHQWH��
HP����GH�GH]HPEUR�GH������H����GH�GH]HPEUR�GH�������HVWH�~OWLPR�SURPXOJDGR�SHOD�5HS~EOLFD�
)HGHUDWLYD�GR�%UDVLO�SRU�PHLR�GR�'HFUHWR�Q�������GH���GH�MXOKR�GH������

&RQVLGHUDQGR�TXH�RXWURV�GLSORPDV�LQWHUQDFLRQDLV�HVWDEHOHFHP�D�REULJDomR�GR�(VWDGR�GH�
LQYHVWLJDU� GH IRUPD� HILFLHQWH� H� LPSDUFLDO� DV� YLRODo}HV� GH� GLUHLWRV� KXPDQRV� SUDWLFDGDV� SRU�
SURILVVLRQDLV�GH�VHJXUDQoD�S~EOLFD��

&RQVLGHUDQGR� TXH� HVVD� DWULEXLomR� LQVWLWXFLRQDO� H� RV� SULQFtSLRV� GHOD� GHFRUUHQWHV�
HQFRQWUDP�VH�LJXDOPHQWH�H[SUHVVRV�QRV�DUWLJRV����H����GD�/HL�&RPSOHPHQWDU�Q������GH����GH�PDLR�
GH�������QRUPDV�HVVDV�VXEVLGLDULDPHQWH�DSOLFDGDV�DRV�0LQLVWpULRV�3~EOLFRV�(VWDGXDLV�SRU�IRUoD�GR�
GLVSRVWR�QR�DUWLJR����GD�/HL�Q���������GH����GH�IHYHUHLUR�GH�������

&RQVLGHUDQGR�TXH�R�FUHVFHQWH�Q~PHUR�GH�PRUWHV�HP�RSHUDo}HV SROLFLDLV�H[LJH�DWHQomR�
SDUD�D�VXD�FDXVD��FXMD�HOXFLGDomR�H�R�FRPEDWH�UHFODPDP�D�JDUDQWLD�GH�XPD�LQYHVWLJDomR�LPHGLDWD��
HVSHFtILFD��LPSDUFLDO��FpOHUH�H�HILFD]�GRV�FDVRV�GH�OHWDOLGDGH�SROLFLDO�

&RQVLGHUDQGR�TXH�D�5HVROXomR�Q�����GH����GH�GH]HPEUR�GH�������GR�&RQVHOKR�GH�'HIHVD�
GRV�'LUHLWRV� GD� 3HVVRD�+XPDQD�� SURFODPD� D� H[WLQomR� GRV� UHJLVWURV� GH�PRUWHV� GHFRUUHQWHV� GH�
LQWHUYHQomR�SROLFLDO�SRU�PHLR�GRV�FKDPDGRV�´DXWRV�GH�UHVLVWrQFLD�VHJXLGRV�GH�PRUWHµ��H[LJLQGR�
DPSOD�H�PLQXFLRVD�LQYHVWLJDomR�D�UHVSHLWR�GD�SUHVHQoD�GH�FDXVDV�GH�H[FOXVmR�GH�LOLFLWXGH�HP�HYHQWRV�
GHVVD�QDWXUH]D��FRPR�IRUPD�GH�VH�SRVVLELOLWDU�PDLRUHV�FKDQFHV�GH�UHWUDWDU�D�YHUGDGH�UHDO�

&RQVLGHUDQGR� TXH� R� 5HODWyULR� GR� 5HODWRU� (VSHFLDO� GD� 218� SDUD� ([HFXo}HV�
([WUDMXGLFLDLV��6XPiULDV�RX�$UELWUiULDV��3KLOLS�$OVWRQ��UHFRQKHFH�D�QHFHVVLGDGH�GRV�WLWXODUHV�GD�DomR�
SHQDO�VHUHP�LPHGLDWDPHQWH�FRPXQLFDGRV�D�UHVSHLWR�GR�REMHWR�GD�LQYHVWLJDomR�SROLFLDO�D�ILP�GH�TXH�
´SRVVDP�SUHVWDU� RULHQWDo}HV�QR�PRPHQWR� FHUWR� VREUH� TXDLV� SURYDV�SUHFLVDP� VHU� FROKLGDV� SDUD�
ORJUDU�XPD�FRQGHQDomRµ��LWHP�����D���5(62/9(�

$UW�����&RPSHWH�DR�0LQLVWpULR�3~EOLFR��QR�kPELWR� LQVWLWXFLRQDO�H� LQWHULQVWLWXFLRQDO��QR�
FDVR�GH�PRUWH�GHFRUUHQWH�GH�LQWHUYHQomR�SROLFLDO��DGRWDU�PHGLGDV�SDUD�JDUDQWLU�

, ² TXH�D�DXWRULGDGH�SROLFLDO�FRPSDUHoD�SHVVRDOPHQWH�DR ORFDO�GRV�IDWRV�WmR�ORJR�VHMD
FRPXQLFDGD�GD�RFRUUrQFLD��SURYLGHQFLDQGR�R�VHX�SURQWR� LVRODPHQWR�� D� UHTXLVLomR�GD� UHVSHFWLYD�
SHUtFLD�H�R�H[DPH�QHFURVFySLFR��&33��DUW������,��

,, ² TXH�VHMD�UHDOL]DGD�SHUtFLD�GR�ORFDO�GR�VXSRVWR�FRQIURQWR��FRP�RX�VHP�D�SUHVHQoD
ItVLFD�GR�FDGiYHU��&33��DUW������9,,��

,,, ² TXH� QR� H[DPH� QHFURVFySLFR� VHMD� REULJDWyULD� D� UHDOL]DomR� GH� H[DPH� LQWHUQR�
GRFXPHQWDomR� IRWRJUiILFD�H�D�GHVFULomR�PLQXFLRVD�GH� WRGDV�DV�GHPDLV�FLUFXQVWkQFLDV� UHOHYDQWHV�
HQFRQWUDGDV�QR�FDGiYHU��&33��DUW������9,,��



���

,9 ² TXH�KDMD�FRPXQLFDomR�GR�IDWR�SHOD�DXWRULGDGH�SROLFLDO�DR�0LQLVWpULR�3~EOLFR��HP
DWp�����YLQWH�H�TXDWUR��KRUDV��&33��DUW������F�F�DUW�������

9 ² TXH�VHMD�LQVWDXUDGR�LQTXpULWR�SROLFLDO�HVSHFtILFR��VHP�SUHMXt]R�GH�HYHQWXDO�SULVmR
HP�IODJUDQWH�

9, ² TXH�R�LQTXpULWR�SROLFLDO�FRQWHQKD�LQIRUPDo}HV�VREUH�RV�UHJLVWURV�GHFRPXQLFDomR��
LPDJHQV�H�PRYLPHQWDomR�GDV�YLDWXUDV�HQYROYLGDV�QD�RFRUUrQFLD�

9,, ² TXH�DV�DUPDV�GH�WRGRV�RV�DJHQWHV�GH�VHJXUDQoD�S~EOLFD�HQYROYLGRV�QDRFRUUrQFLD�
VHMDP�DSUHHQGLGDV�H�VXEPHWLGDV�j�SHUtFLD�HVSHFtILFD�

9,,, ² TXH�KDMD�XPD�GHQRPLQDomR�HVSHFtILFD�QRV�EROHWLQV�GH�RFRUUrQFLD�SROLFLDO�SDUDR�
UHJLVWUR�GH�WDLV�IDWRV�

,; ² TXH�KDMD�UHJXODPHQWDomR��SHORV�yUJmRV�FRPSHWHQWHV��GD�SUHVWDomR�GH�VRFRUUR�SRU
DJHQWHV�GH�VHJXUDQoD�S~EOLFD�HP�VLWXDomR�GH�FRQIURQWR��YLVDQGR�FRLELU�D�HYHQWXDO�UHPRomR�LQGHYLGD�
GH�FDGiYHUHV�

; ² TXH�VHMD�GHVLJQDGR�XP�yUJmR�RX�VHWRU�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�FDSD]�GH
FRQFHQWUDU� RV� GDGRV� UHODWLYRV� D� WDLV� RFRUUrQFLDV�� YLVDQGR� DOLPHQWDU� R� ´6LVWHPD� GH� 5HJLVWUR� GH�
0RUWHV� 'HFRUUHQWHV� GH� ,QWHUYHQomR� 3ROLFLDOµ�� FULDGR� SHOR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR�
3~EOLFR�

$UW�����&DEH�DR�0LQLVWpULR�3~EOLFR�IRPHQWDU�SROtWLFDV�S~EOLFDV�GH�SUHYHQomR�j�OHWDOLGDGH�
SROLFLDO�

$UW�����&RPSHWH�DR�yUJmR�GH�H[HFXomR�GR�0LQLVWpULR�3~EOLFR�YHULILFDU�VH�DV�SURYLGrQFLDV�
HOHQFDGDV�QRV�LQFLVRV�,�D�,;�GR�DUWLJR����GHVWD�5HVROXomR�IRUDP�GHYLGDPHQWH�REVHUYDGDV�QR�FDVR�
FRQFUHWR��DGRWDQGR�VH�DV�PHGLGDV�FDEtYHLV��VH�QHFHVViULR�

$UW�����e�UHFRPHQGiYHO�TXH�R�yUJmR�GH�H[HFXomR�GR�0LQLVWpULR�3~EOLFR�
, ² DWHQWH�VH�SDUD�HYHQWXDO�RFRUUrQFLD�GH�)UDXGH�3URFHVVXDO��&3��DUW�������GHFRUUHQWH

GD�UHPRomR�LQGHYLGD�GR�FDGiYHU�H�GH�RXWUDV�IRUPDV�GH�LQRYDomR�DUWLILFLRVD�GR�ORFDO�GR�FULPH�
,, ² UHTXLVLWH�D�UHSURGXomR�VLPXODGD�GRV�IDWRV��&33��DUW�������VREUHWXGR�QD�DXVrQFLD�

GH SHUtFLD�GR�ORFDO�
,,, ² REVHUYH�D�QHFHVVLGDGH�GH�VH�SRVWXODU��DGPLQLVWUDWLYD�H�MXGLFLDOPHQWH��DVXVSHQVmR�

GR�H[HUFtFLR�GD�IXQomR�S~EOLFD�GR�DJHQWH��&33��DUW�������9,��
,9 ² GLOLJHQFLH�QR�VHQWLGR�GH�RXYLU�IDPLOLDUHV�GD�YtWLPD�H�WHVWHPXQKDV�HYHQWXDOPHQWH

QmR�DUURODGDV�QRV�DXWRV�
9 ² DGRWH�SURFHGLPHQWRV�LQYHVWLJDWLYRV�SUySULRV��FDVR�QHFHVViULR�
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�VHWHPEUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�6(7(0%52�'(������
$OWHUD� R� DUWLJR� ��� GD� 5HVROXomR� Q�� ���� GH� ��� GH�
PDUoR�GH�������TXH�HVWDEHOHFH�R�5HJLPHQWR�,QWHUQR�
GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�IXQGDPHQWR�QRV�
DUWV������H�VHJXLQWHV�GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�SURIHULGD�
QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�VHWHPEUR�GH�������QRV�DXWRV�GD

3URSRVLomR�Q��������������������������
&RQVLGHUDQGR�R�GLVSRVWR�QRV�DUWLJRV�����/;;9,,,������FDSXW��H�����$�������LQFLVR�,��GD�

&RQVWLWXLomR�)HGHUDO��SDUWLFXODUPHQWH�TXDQWR�DR�GHYHU�GH�REHGLrQFLD��SHOR�&RQVHOKR�1DFLRQDO�GR�
0LQLVWpULR�3~EOLFR��DRV�SULQFtSLRV�GD�OHJDOLGDGH��GD�HILFLrQFLD�H�GD�GXUDomR�UD]RiYHO�GR�SURFHVVR�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� IRUWDOHFHU� D� QRUPD� GR� DUWLJR� ���� SDUiJUDIR� ~QLFR�� GR�
5HJLPHQWR�,QWHUQR��5(62/9(�

$UW�����2�DUWLJR����GD�5HVROXomR�Q������GH����GH�PDUoR�GH������ SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR�

´$UW��������������������������������««««««««««««««««««�����������������������������
2� YRWR�YLVWD� GHYH� VHU� DSUHVHQWDGR� HP� DWp� ��� �WULQWD�� GLDV� FRQWDGRV� GD� GDWD� GD� VROLFLWDomR��
SURUURJiYHLV�XPD�YH]�SRU�PDLV�����WULQWD��GLDV�

�� ���8OWLPDGR�R� SUD]R� GR�SDUiJUDIR� DQWHFHGHQWH�� DSUHVHQWDGR�RX� QmR�R� YRWR�YLVWD�� R�
3UHVLGHQWH� GDUi� SURVVHJXLPHQWR� DR� MXOJDPHQWR�� GHVGH� TXH� SUHVHQWH� R� 5HODWRU�� VDOYR� VLWXDomR�
H[FHSFLRQDO�GHYLGDPHQWH�PRWLYDGD�µ

$UW�����2�DUWLJR����GD�5HVROXomR�Q�������GH����GH�PDUoR�GH������ SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR�

´$UW������7HUmR�SUHIHUrQFLD�GH�MXOJDPHQWR�RV�IHLWRV�GLVFLSOLQDUHV��VHJXLGRV�GRV�IHLWRV FRP�
YLVWD�TXH�KDMDP�XOWUDSDVVDGR�R�SUD]R�GLVSRVWR�QR�DUWLJR����������GHVWH�5HJLPHQWR�,QWHUQR�µ

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�H�VH�DSOLFD�DRV�SURFHVVRV�
HP�FXUVR��

%UDVtOLD�')�����GH�VHWHPEUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�6(7(0%52�'(������ ��

$OWHUD�R�DUWLJR����������,,,�GD�5HVROXomR�Q������GH����
GH�PDLR�GH�������SDUD�LQFOXLU�KLSyWHVH�SURLELWLYD�GH�
LQGLFDomR� SDUD� H[HUFtFLR� GH� IXQomR� HOHLWRUDO� GH�
PHPEUR�GR�0LQLVWpULR�3~EOLFR��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�IXQGDPHQWR�QRV�
DUWV������H�VHJXLQWHV�GR�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�SURIHULGD�
QD�����6HVVmR�2UGLQiULD�� UHDOL]DGD�QR�GLD����GH�VHWHPEUR�GH�������QRV�DXWRV�GD�3URSRVLomR�Q��
�������������������������

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�WUDWDPHQWR�SURSRUFLRQDO�GDV�VLWXDo}HV�VXEPHWLGDV�j�
$GPLQLVWUDomR�3~EOLFD�HP�JHUDO��H�DR�0LQLVWpULR�3~EOLFR�HP�SDUWLFXODU��/HL�Q��������������

DUW������SDUiJUDIR�~QLFR��9,���
&RQVLGHUDQGR�TXH�DV� FRQVHTXrQFLDV�GLVFLSOLQDUHV�GH�XP�SURFHGLPHQWR�HP�DQGDPHQWR�

QmR�SRGHP�VHU�PDLV�JUDYRVDV�GR�TXH�DV�GH�XP�SURFHGLPHQWR�ILQGR��FRP�DSOLFDomR�GH�VDQomR�DR�
DJHQWH��5(62/9(��

$UW�����2�DUWLJR����������,,,�GD�5HVROXomR�Q������GH����GH�PDLR�GH������ SDVVD�D�YLJRUDU�
FRP�D�VHJXLQWH�UHGDomR��

´$UW������������������������������������������������««««««���������������������������������������������������������
�����������������������««««««����������������������������������������������������������������������������������������
,,,�² TXH�HVWLYHU�UHVSRQGHQGR�D�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��RX�WLYHU�VLGR�SXQLGR�

GLVFLSOLQDUPHQWH�� SRU� DWUDVR� LQMXVWLILFDGR�QR� VHUYLoR�� REVHUYDGR�R� SHUtRGR� GH� UHDELOLWDomR� GH� ��
�GRLV��DQRV��FRQWDGRV�GD�GDWD�HP�TXH�VH�GHU�SRU�FXPSULGD�D�VDQomR�DSOLFDGD�µ�

$UW�����(VWD�5HVROXomR�HQWUD�HP YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�')�����GH�VHWHPEUR�GH�������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

�� 9LGH�5HVROXomR�Q�������GH���GH�GH]HPEUR�GH�����



���

5(62/8d®2�1�������'(����'(�6(7(0%52�'(������
$OWHUD�R�DUW������FDSXW��H�������GD�5HVROXomR�&103�
Q�� ��������� SDUD� SHUPLWLU� TXH� PHPEURV� GR�
0LQLVWpULR� 3~EOLFR� %UDVLOHLUR� SRVVDP� H[HUFHU� R�
PDJLVWpULR�� FXPXODWLYDPHQWH� FRP� VXDV� IXQo}HV�
PLQLVWHULDLV�� HP� PXQLFtSLRV� GH� VXD� FRPDUFD� RX�
FLUFXQVFULomR�GH�ORWDomR�

2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�H[HUFtFLR�GH�VXDV�
DWULEXLo}HV��FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�FRP�DUULPR�
QRV�DUWLJRV�����H�VHJXLQWHV�GH�VHX 5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�
SURIHULGD� QD� ���� 6HVVmR� 2UGLQiULD�� UHDOL]DGD� QR� GLD� ��� GH� VHWHPEUR� GH� ������ QRV� DXWRV� GD�
3URSRVLomR�Q��������������������������

&RQVLGHUDQGR�TXH�DRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�p�YHGDGD�D�DFXPXODomR�GH�IXQo}HV�
PLQLVWHULDLV�FRP�TXDLVTXHU�RXWUDV��H[FHWR�DV�GH�PDJLVWpULR��QRV�WHUPRV�GR�DUW�������LQFLVR�,,��´Gµ��
GD�&RQVWLWXLomR�

&RQVLGHUDQGR� D� LPSRUWkQFLD� GH� VHUHP� GHOLQHDGRV� RV� FRQWRUQRV� REMHWLYRV� GHVVH�
SHUPLVVLYR��SDUD�RV�HIHLWRV�SUHYLVWRV�QD�&RQVWLWXLomR��

&RQVLGHUDQGR� TXH� D� &RQVWLWXLomR�� DR� GLVSRU� TXDQWR� j� UHVLGrQFLD� GRV� PHPEURV� GR�
0LQLVWpULR�3~EOLFR��PHQFLRQRX�D�QHFHVVLGDGH�GH�VXD�YLQFXODomR�j�FRPDUFD�GD�UHVSHFWLYD�ORWDomR��H�
QmR�DR�PXQLFtSLR��DUW�������������

&RQVLGHUDQGR�D�SRVVLELOLGDGH�GH�VH�HQWHQGHU��QRV�WHUPRV�DWXDLV�GR�DUW�����GD�5HVROXomR�
&103�Q�����������TXH�R�H[HUFtFLR�FXPXODWLYR�GD�GRFrQFLD��LQGHSHQGHQWHPHQWH�GH�DXWRUL]DomR�
GR�yUJmR�FRPSHWHQWH��VRPHQWH�SRGH�VH�GDU�QR�PXQLFtSLR�GH�ORWDomR��H�QmR�HP�PXQLFtSLR�GLYHUVR�
VLWXDGR�QD�PHVPD�FRPDUFD RX�FLUFXQVFULomR�GD�UHVSHFWLYD�ORWDomR��H

&RQVLGHUDQGR� DLQGD� UHYHODU�VH� GHVSLFLHQGD� D� DXWRUL]DomR� GR�yUJmR� FRPSHWHQWH� SDUD� R�
H[HUFtFLR�GH�GRFrQFLD�IRUD�GD�FRPDUFD�RX�FLUFXQVFULomR�GH�ORWDomR��PDV�DLQGD�GHQWUR�GD�PHVPD�
UHJLmR�PHWURSROLWDQD��5(62/9(�

$UW������2�DUW������FDSXW��H������GD�5HVROXomR�Q������GH����GH�MXQKR�GH������ SDVVDP�D
YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

´$UW�� ���� 6RPHQWH� VHUi� SHUPLWLGR� R� H[HUFtFLR� GD� GRFrQFLD� DR� PHPEUR�� HP� TXDOTXHU�
KLSyWHVH��VH�KRXYHU�FRPSDWLELOLGDGH�GH�KRUiULR�FRP�R�GR�H[HUFtFLR�GDV�IXQo}HV�PLQLVWHULDLV��H�GHVGH�
TXH�R�IDoD�HP�VXD�FRPDUFD�RX�FLUFXQVFULomR�GH�ORWDomR��RX�QD�PHVPD�UHJLmR�PHWURSROLWDQD�

����)RUD�GDV�KLSyWHVHV�SUHYLVWDV�QR�FDSXW�GHVWH�DUWLJR��D�XQLGDGH�GR�0LQLVWpULR�3~EOLFR��
DWUDYpV�GR�yUJmR�FRPSHWHQWH��SRGHUi�DXWRUL]DU�R�H[HUFtFLR�GD�GRFrQFLD�SRU�PHPEUR�GR�0LQLVWpULR�
3~EOLFR��TXDQGR�VH�WUDWDU�GH�LQVWLWXLomR�GH�HQVLQR�VHGLDGD�HP�FRPDUFD�RX�FLUFXQVFULomR�SUy[LPD��
QRV�WHUPRV�GH�DWR�QRUPDWLYR�H�HP�KLSyWHVHV�H[FHSFLRQDLV��GHYLGDPHQWH�IXQGDPHQWDGDV�µ

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�VHWHPEUR�GH������
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3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�6(7(0%52�'(������
0RGLILFD�D�5HVROXomR�&103�Q����������

2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�H[HUFtFLR�GH�VXDV�
DWULEXLo}HV��FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�FRP�DUULPR�
QRV�DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�
SURIHULGD� QD� ���� 6HVVmR� 2UGLQiULD�� UHDOL]DGD� QR� GLD� ��� GH� VHWHPEUR� GH� ������ QRV� DXWRV� GD�
3URSRVLomR�Q��������������������������

&RQVLGHUDQGR�TXH��QRV�WHUPRV�GR�GLVSRVWR�QR�DUW������$�������LQFLVR�,��GD�&RQVWLWXLomR�
)HGHUDO�� FRPSHWH� DR� &RQVHOKR� ]HODU� SHOD� DXWRQRPLD� IXQFLRQDO� H� DGPLQLVWUDWLYD� GR� 0LQLVWpULR�
3~EOLFR��SRGHQGR�H[SHGLU� DWRV� UHJXODPHQWDUHV��QR� kPELWR�GH� VXD� FRPSHWrQFLD��RX� UHFRPHQGDU�
SURYLGrQFLDV�

&RQVLGHUDQGR�D�UHJUD�FRQVWLWXFLRQDO�LQVFULWD�QD�DOtQHD�G�GR�LQFLVR�,,�GR�SDUiJUDIR����GR�
DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO��TXH�SHUPLWH�DR�PHPEUR�GR�PLQLVWpULR�S~EOLFR�R�H[HUFtFLR�GR�
PDJLVWpULR�

&RQVLGHUDQGR� TXH� R� 0LQLVWpULR� 3~EOLFR� GHVHPSHQKD� LPSRUWDQWH� SDSHO� QD� GHIHVD� GD�
FLGDGDQLD��QD�SURPRomR�GRV�GLUHLWRV�FROHWLYRV�GD�VRFLHGDGH��H�QD�IRUPDomR�GH�QRVVRV�JUDGXDQGRV�
H�SyV�JUDGXDQGRV�

&RQVLGHUDQGR�TXH�D�&RQVWLWXLomR�)HGHUDO�DSHQDV�FRQGLFLRQD�R�H[HUFtFLR�GR�PDJLVWpULR�
SHOR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�j�FRPSDWLELOLGDGH�GH�KRUiULR�FRP�R�H[HUFtFLR�GDV� IXQo}HV�
LQVWLWXFLRQDLV��5(62/9(�

$UW������2�DUW�����GD�5HVROXomR�Q�����GH����GH� MXQKR�GH����� SDVVDUi�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR�

´$UW�� ���� $R�PHPEUR� GR�0LQLVWpULR� 3~EOLFR� GD� 8QLmR� H� GRV� (VWDGRV�� DLQGD� TXH� HP�
GLVSRQLELOLGDGH��p�GHIHVR�R�H[HUFtFLR�GH�RXWUR�FDUJR�RX�IXQomR�S~EOLFD��UHVVDOYDGR�R�PDJLVWpULR��
S~EOLFR�RX�SDUWLFXODU�µ

$UW������0DQWrP�VH�LQDOWHUDGRV�RV�GHPDLV�DUWLJRV�GD�5HVROXomR�&103�Q����������
$UW������(VWD�5HVROXomR�HQWUDUi�HP�YLJrQFLD�LPHGLDWDPHQWH�DSyV�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�VHWHPEUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526



���

5(62/8d®2�1�������'(����'(�-$1(,52�'(������
$OWHUD�D�5HVROXomR�Q������GH����GH�PDLR�GH�������TXH�
GLVS}H� VREUH� D� XQLIRUPL]DomR� GDV� LQVSHo}HV� HP�
HVWDEHOHFLPHQWRV� SHQDLV� SHORV� PHPEURV� GR
0LQLVWpULR�3~EOLFR�

2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�H[HUFtFLR�GH�VXDV�
DWULEXLo}HV��FRQIHULGDV�SHOR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�FRP�DUULPR
QRV�DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�
SURIHULGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�MDQHLUR�GH�������QRV�DXWRV�GD�3URSRVLomR�
Q������������������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW�������FDSXW��H�DUWLJR������LQFLVRV�,�H�,,��GD�&RQVWLWXLomR�
)HGHUDO�

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW������SDUiJUDIR�~QLFR��GD�/HL�Q���������GH����GH�MXOKR�GH�
�����

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�DGHTXDomR� UHGDFLRQDO� H�PHOKRULD�GD� WpFQLFD� OHJLVODWLYD��
SDUD�FRQIHULU�PDLRU�FODUH]D�QD�LQWHUSUHWDomR�GR������GR�DUW�����GD�5HVROXomR�&103�1����������

&RQVLGHUDQGR� TXH� D� DWXDO� UHGDomR� GR� ����� GR� DUW�� ���� GD�5HVROXomR�&103�Q�� ��� ID]�
UHIHUrQFLD� jV� YLVLWDV�PHQVDLV� SUHFRQL]DGDV� QD� /HL� GH�([HFXo}HV� 3HQDLV� H� QR� ����� GR� DUW�� ��� GD�
5HVROXomR�&003�1����������H��ORJR�DSyV��PHQFLRQD��GH�IRUPD�UHGXQGDQWH��D�FRPSXOVRULHGDGH�
GD�YLVLWD�QR�PrV�GH�PDUoR�

&RQVLGHUDQGR� D� H[LVWrQFLD� GH� PXLWRV� HVWDEHOHFLPHQWRV� SULVLRQDLV� PLOLWDUHV� IHGHUDLV�
VLWXDGRV� IRUD� GDV� VHGHV� GH� VXDV� UHVSHFWLYDV� 3URFXUDGRULDV� GH� -XVWLoD� 0LOLWDU� H� GDV� SRVVtYHLV�
GLILFXOGDGHV�RSHUDFLRQDLV�SDUD�UHDOL]DU�DV�YLVLWDV��VHMD�HP�UD]mR�GR�H[tJXR�Q~PHUR�GH�PHPEUR�GR�
030��GH�JUDQGH�GLVSrQGLR�GH�UHFXUVRV��GDV�FRQGLo}HV�FOLPiWLFDV�DGYHUVDV��GD�LQH[LVWrQFLD�GH�SUHVRV�
QR�HVWDEHOHFLPHQWR�RX�RXWURV�PRWLYRV�MXVWLILFiYHLV��5(62/9(�

$UW�����2�����GR�DUW�����GD�5HVROXomR�Q������GH����GH�MXQKR�GH������ SDVVD�D�YLJRUDU FRP�
D�VHJXLQWH�UHGDomR�

´$UW��������������������������������������������������������������������������������������������««««��������������������
�����1RV�HVWDEHOHFLPHQWRV�SULVLRQDLV�PLOLWDUHV�IHGHUDLV�TXH�HVWHMDP�VLWXDGRV�IRUD�GDV�VHGHV�

GDV�UHVSHFWLYDV�3URFXUDGRULDV�GH�-XVWLoD�0LOLWDU��RFRUUHQGR�VLWXDomR�H[FHSFLRQDO�TXH�LQYLDELOL]H�D�
UHDOL]DomR�GDV�YLVLWDV�PHQVDLV��WDO�IDOWR�GHYHUi�FRQVWDU�GR�UHVSHFWLYR�UHODWyULRµ�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�MDQHLUR�GH������
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���

5(62/8d®2�1�������'(����'(�-$1(,52�'(������
,QVWLWXL�R�&DGDVWUR�1DFLRQDO�GH�&DVRV�GH�9LROrQFLD�
'RPpVWLFD�H�)DPLOLDU�FRQWUD�D�0XOKHU�

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�IXQGDPHQWR�QRV�
DUWLJRV� ���� H� VHJXLQWHV� GR� VHX� 5HJLPHQWR� ,QWHUQR�� HP� FRQIRUPLGDGH� FRP� D� GHFLVmR� SOHQiULD�
SURIHULGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�MDQHLUR�GH�������QRV�DXWRV�GD�3URSRVLomR�
Q�������������������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR������LQFLVRV�,,,�H�,9��GD�&RQVWLWXLomR�GD
5HS~EOLFD�
&RQVLGHUDQGR�TXH��GH�DFRUGR�FRP�R�DUWLJR�����LQFLVR�,,,��GD�/HL�Q����������GH���GH�DJRVWR�

GH�������FRPSHWH�DR�0LQLVWpULR�3~EOLFR�́ FDGDVWUDU�RV�FDVRV�GH�YLROrQFLD�GRPpVWLFD�H�IDPLOLDU�FRQWUD�
D�PXOKHUµ��

&RQVLGHUDQGR�RV�UHVXOWDGRV�GR�SURMHWR�´&ULDomR�GR�&DGDVWUR�1DFLRQDO�VREUH�9LROrQFLD�
'RPpVWLFD� H� )DPLOLDUµ�� LQVWLWXtGR� SHOD� &RPLVVmR� GH� 'HIHVD� GRV� 'LUHLWRV� )XQGDPHQWDLV� GHVWH�
&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��5(62/9(�

$UW�����2�FDGDVWUR�QDFLRQDO�GH�FDVRV�GH�YLROrQFLD�GRPpVWLFD�H�IDPLOLDU�FRQWUD�D�PXOKHU��
SUHYLVWR�QR�DUW������LQFLVR�,,,��GD�/HL�Q���������������UHJH�VH�SHOD�SUHVHQWH�UHVROXomR�

$UW�� ���2�&RQVHOKR�1DFLRQDO� GR�0LQLVWpULR� 3~EOLFR� HODERUDUi� SURJUDPD� GH� EDQFR� GH�
GDGRV��GH�DEUDQJrQFLD�QDFLRQDO��SDUD�FXPSULPHQWR�GR�GHWHUPLQDGR�QR�DUW������LQFLVR�,,,��GD�/HL�Q��
�������������GLVSRQLELOL]DQGR�VHX�DFHVVR�DRV�0LQLVWpULRV�3~EOLFRV�HVWDGXDLV��

����'HYHUmR�VHU�DOLPHQWDGRV�QR�VLVWHPD�WRGRV�RV�SURFHVVRV�HP�TXH�KDMD�D�DSOLFDomR�GD�
/HL�Q���������������LQFOXVLYH�RV�FDVRV�GH�IHPLQLFtGLR�HP�FRQWH[WR�GH�YLROrQFLD�GRPpVWLFD�FRQWUD�D�
PXOKHU��&3��DUW�������������F�F������$��LQFLVR�,��

����'HFRUULGRV�QRYHQWD�GLDV�GD�SXEOLFDomR�GHVWD�5HVROXomR��VHUi�LQLFLDGD�D�DOLPHQWDomR�
GR�SURJUDPD�GH�EDQFR�GH�GDGRV�UHIHULGR�QHVWH�DUWLJR��

����2V�0LQLVWpULRV�3~EOLFRV�HVWDGXDLV�SRGHUmR�DGDSWDU�VHXV�DWXDLV�VLVWHPDV�GH�LQIRUPiWLFD�
SDUD� UHDOL]DUHP�D�DOLPHQWDomR�DXWRPiWLFD�GR�FDGDVWUR�QDFLRQDO�� FRQIRUPH�D FRPSDWLELOLGDGH�GH�
VLVWHPDV�

$UW�� ���2V�0LQLVWpULRV� 3~EOLFRV� GHYHUmR� ILVFDOL]DU� D� DWXDomR� SROLFLDO� SDUD� R� DGHTXDGR�
SUHHQFKLPHQWR�GRV�FDPSRV�FRQVWDQWHV�GD�WD[RQRPLD�GHVWH�FDGDVWUR�QDFLRQDO�

3DUiJUDIR�~QLFR��2�yUJmR�GH� H[HFXomR�SRGHUi� FRPSOHPHQWDU� DV� LQIRUPDo}HV�TXH�QmR�
FRQVWDUHP�GRV�DXWRV�

$UW�����$�$GPLQLVWUDomR�6XSHULRU�GRV�0LQLVWpULRV�3~EOLFRV�GHYHUi�DVVHJXUDU�FRQGLo}HV�
PDWHULDLV�H�KXPDQDV�DRV�yUJmRV�GH�H[HFXomR�SDUD�R�DGHTXDGR�SUHHQFKLPHQWR�GR�FDGDVWUR�QDFLRQDO�

$UW�� ���$� DGPLQLVWUDomR� H� JHUrQFLD� GD� WDEHOD� GH� WD[RQRPLD� GR� FDGDVWUR� QDFLRQDO� VHUi�
DSURYDGD� SRU� &RPLWr� *HVWRU� HVSHFtILFR�� D� VHU� LQVWLWXtGR� H� UHJXODPHQWDGR� SHOD� 3UHVLGrQFLD� GR�
&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��FRP�DWULEXLo}HV�HVSHFtILFDV�SDUD�R�ILP�GHVWD�UHVROXomR�

3DUiJUDIR� ~QLFR�� $� WD[RQRPLD� REULJDWyULD� GR� FDGDVWUR� QDFLRQDO� QmR� LPSHGH� TXH� RV�
0LQLVWpULRV�3~EOLFRV�HVWDGXDLV�DFUHVFHQWHP�FDPSRV�j�WD[RQRPLD�GR�FDGDVWUR�HVWDGXDO�

$UW�����$QXDOPHQWH�KDYHUi�SXEOLFDomR�GH�UHODWyULR�HVWDWtVWLFR�GD�DWXDomR�GR�0LQLVWpULR�
3~EOLFR�QR�HQIUHQWDPHQWR�j�YLROrQFLD�GRPpVWLFD�FRQWUD�D�PXOKHU��FRP�GDGRV�GR�FDGDVWUR�QDFLRQDO��
GH�IRUPD�D�SHUPLWLU�D�DYDOLDomR�GRV�UHVXOWDGRV�GDV�PHGLGDV�DGRWDGDV��QRV�WHUPRV�GR�DUW������,,��GD�
/HL�Q��������������

$UW�����$V�LQIRUPDo}HV�GH�FDUiWHU�S~EOLFR�H�GH�LQWHUHVVH�GD�VRFLHGDGH�FRQVWDQWHV�GD�EDVH�
GH� GDGRV� GR� &DGDVWUR� 1DFLRQDO� GD� 9LROrQFLD� 'RPpVWLFD� H� )DPLOLDU� FRQWUD� D� 0XOKHU� VHUmR�
GLVSRQLELOL]DGDV�SHOR�&103�SRU�PHLR�HOHWU{QLFR��H�LQGHSHQGHQWHPHQWH�GH�TXDOTXHU�UHTXHULPHQWR��
YHGDGD�D�GLYXOJDomR�GH�FRQWH~GR�GH�FDUiWHU�SULYDGR�H�VLJLORVR��WDO�FRPR�R�TXH�VHMD�FDSD]�GH�UHYHODU�
D�SHVVRD�HVSHFtILFD�D�TXH�VH�UHIHULU���5HGDomR�GDGD�SHOD�5HVROXomR�Q� �����GH����GH�PDLR�GH������

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



���

%UDVtOLD�')�����GH�MDQHLUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�-$1(,52�'(������
'LVS}H�VREUH�R�6LVWHPD�1DFLRQDO�GH�,QIRUPDo}HV�GH�
1DWXUH]D� 'LVFLSOLQDU� QR� kPELWR� GR� &RQVHOKR�
1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� H� Gi� RXWUDV�
SURYLGrQFLDV�

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��H�FRP�IXQGDPHQWR�QRV�
DUWLJRV� ���� H� VHJXLQWHV� GR� VHX� 5HJLPHQWR� ,QWHUQR�� HP� FRQIRUPLGDGH� FRP� D� GHFLVmR� SOHQiULD�
SURIHULGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�MDQHLUR�GH�������QRV�DXWRV�GD

3URSRVLomR�Q������������������
&RQVLGHUDQGR�TXH�D�&RQVWLWXLomR�)HGHUDO��QRWDGDPHQWH�HP�VHX�DUW������FDSXW� FRQVDJURX�

D�HILFLrQFLD�FRPR�XP�GRV�SULQFtSLRV�UHLWRUHV�GD�$GPLQLVWUDomR�3~EOLFD��
&RQVLGHUDQGR�GLVSRVWR�QR�DUW������LQFLVR�;,9��GR�5,&103��TXH�DWULEXL�FRPSHWrQFLD�DR�

&RUUHJHGRU� 1DFLRQDO� SDUD� ´UHDOL]DU� D� FROHWD� GH� GDGRV� QHFHVViULRV� DR� ERP� GHVHPSHQKR� GDV�
DWLYLGDGHV�DGPLQLVWUDWLYDV��FRUUHFLRQDLV�H�GLVFLSOLQDUHV�GD�&RUUHJHGRULD�1DFLRQDO�H�GRV�yUJmRV�GR�
0LQLVWpULR�3~EOLFR��SRGHQGR�FRQVWLWXLU�H�PDQWHU�EDQFRV�GH�GDGRV��GLVSRQLELOL]DQGR�VHXV�UHVXOWDGRV�
DRV�yUJmRV�GR�&RQVHOKR�RX�D�TXHP�FRXEHU�R�VHX�FRQKHFLPHQWR��UHVSHLWDGR�R�VLJLOR�OHJDO�µ

&RQVLGHUDQGR�TXH�D�(PHQGD�5HJLPHQWDO�Q������GH�����������DFUHVFHQWRX�RV�LQFLVRV�;9,,�
H� ;9,,,� DR� DUW�� ��� GR� 5,&103�� DXWRUL]DQGR� R� &RUUHJHGRU� 1DFLRQDO� D� DYRFDU�� GH� RItFLR�� DG�
UHIHUHQGXP GR�3OHQiULR��SURFHGLPHQWRV�GH�QDWXUH]D�LQYHVWLJDWLYD�RX�LQTXLVLWLYD��EHP�FRPR�SURFHVVR�
DGPLQLVWUDWLYR�GLVFLSOLQDU�HP�WUkPLWH��

&RQVLGHUDQGR�TXH�D�&RUUHJHGRULD�1DFLRQDO��SDUD�FXPSULU�GH� IRUPD�PDLV�HILFLHQWH� VHX�
PLVWHU�FRQVWLWXFLRQDO�H� UHJLPHQWDO�� FRQVWDWRX�D�QHFHVVLGDGH�GH�DFRPSDQKDPHQWR�HVSHFtILFR�GDV
LQIRUPDo}HV� DWLQHQWHV� DRV� IHLWRV� GH� QDWXUH]D� GLVFLSOLQDU� QDV� GLYHUVDV� 8QLGDGHV� GR� 0LQLVWpULR�
3~EOLFR��5(62/9(�

$UW�����)LFD� LQVWLWXtGR�R�6LVWHPD�1DFLRQDO�GH�,QIRUPDo}HV�GH�1DWXUH]D�'LVFLSOLQDU�QR�
kPELWR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��

$UW�� �� 2� 6LVWHPD� 1DFLRQDO� GH� ,QIRUPDo}HV� GH� 1DWXUH]D� 'LVFLSOLQDU� FRPSUHHQGHUi�
LQIRUPDo}HV� VREUH� WRGRV�RV�SURFHGLPHQWRV�GH�QDWXUH]D�GLVFLSOLQDU� H� FRUUHODWRV� LQVWDXUDGRV� HP�
GHVIDYRU�GH�PHPEURV�QDV�GLYHUVDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR��

3DUiJUDIR�~QLFR��3DUD�RV� ILQV�GHVWD�5HVROXomR��FRQVLGHUD�VH�SURFHGLPHQWR�GH�QDWXUH]D�
GLVFLSOLQDU�H�FRUUHODWRV�WDQWR�RV�SURFHGLPHQWRV�QRPLQDGRV�QDV�UHVSHFWLYDV�OHJLVODo}HV�GH�UHJrQFLD�
�SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU�� VLQGLFkQFLD�� LQTXpULWR� DGPLQLVWUDWLYR� HWF���� TXDQWR� RV�
FKDPDGRV� SURFHGLPHQWRV� LQYHVWLJDWyULRV� SUpYLRV� �UHSUHVHQWDo}HV�� H[SHGLHQWH� DGPLQLVWUDWLYR��
SHGLGR� GH� SURYLGrQFLDV�� DSXUDomR� VXPiULD�� SURWRFRODGRV�� H[SHGLHQWHV�� UHFODPDomR� GLVFLSOLQDU��
SHGLGR� GH� H[SOLFDo}HV� HWF���� LQGHSHQGHQWHPHQWH� VH� GHOHV� SRVVDP� UHVXOWDU� RX� QmR� SXQLomR�
DGPLQLVWUDWLYD�GLVFLSOLQDU��

$UW�� ��� 2� 6LVWHPD� 1DFLRQDO� GH� ,QIRUPDo}HV� GH� 1DWXUH]D� 'LVFLSOLQDU� FRPSUHHQGHUi�
LQIRUPDo}HV�IXQFLRQDLV�GRV�PHPEURV�UHODFLRQDGDV�DRV�SURFHVVRV�H�SURFHGLPHQWRV�GLVFLSOLQDUHV��
GHVWLQDQGR�VH�DR�UHJLVWUR��HQWUH�RXWURV��GRV�VHJXLQWHV�GDGRV�

, ² &ODVVH�GR�SURFHGLPHQWR�GLVFLSOLQDU�LQVWDXUDGR��SURFHGLPHQWR�DGPLQLVWUDWLYRGLVFLSOLQDU��
VLQGLFkQFLD��LQTXpULWR�DGPLQLVWUDWLYR��SURFHGLPHQWR�LQYHVWLJDWyULRV�SUpYLR�HWF����

,, ² 1~PHUR�GH�UHJLVWUR�QD�RULJHP��,,,�² 'DWD�GD�LQVWDXUDomR�DXWXDomR��
,9 ² 3UD]R�OHJDO�SDUD�FRQFOXVmR�GR�SURFHGLPHQWR��
9 ² &DSLWXODomR�GD�SRVVtYHO�LQIUDomR�GLVFLSOLQDU��
9, ² 3UD]R�SUHVFULFLRQDO��
9,, � 1RPH�FRPSOHWR�GR�PHPEUR�LQYHVWLJDGR�
9,,, ² )DVH� GHFLVyULD� H� UHFXUVDO� FRPSUHHQGHQGR� GHFLVmR� �DEVROYLomR�� FRQGHQDomR� H

SUHVFULomR��H�HYHQWXDLV�UHFXUVRV�LQWHUSRVWRV�DWp�GHFLVmR�ILQDO�FRP�WUkQVLWR�HP�MXOJDGR��
$UW�����2�6LVWHPD�1DFLRQDO�GH�,QIRUPDo}HV�GH�1DWXUH]D�'LVFLSOLQDU�VHUi�JHUHQFLDGR�SRU�

DSOLFDWLYR� LQIRUPDWL]DGR� GHVHQYROYLGR� H� GLVSRQLELOL]DGR�SHOR�&RQVHOKR�1DFLRQDO� GR�0LQLVWpULR�
3~EOLFR�jV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR��DVVHJXUDGRV��



���

, ² VLJLOR�H�VHJXUDQoD�GRV�GDGRV��
,, ² FRPSDUWLOKDPHQWR�� HQWUH� &RUUHJHGRULD�*HUDO� H� &RUUHJHGRULD� 1DFLRQDO�� GRV

UHJLVWURV�SDUD�ILQV�GH�FRQWUROH H�HVWDWtVWLFRV��
���� 2� 6LVWHPD� ,QIRUPDWL]DGR� GH� TXH� WUDWD� R� SUHVHQWH� DUWLJR� VHUi� DGPLQLVWUDGR� SHOD�

&RUUHJHGRULD� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR�� HP� FRQMXQWR� FRP� DV� &RUUHJHGRULDV�*HUDLV� GDV�
8QLGDGHV�GR�0LQLVWpULR�3~EOLFR��

����2�yUJmR�GD�$GPLQLVWUDomR�6XSHULRU�GH�FDGD�0LQLVWpULR�3~EOLFR�TXH�SUDWLFDU�RV�DWRV�
VXMHLWRV�D�UHJLVWUR�VHUi�UHVSRQViYHO�SRU�LQVHUL�ORV�QR�VLVWHPD��

����&RPSHWLUi�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�DVVHJXUDU�DV�FRQGLo}HV�GH�
WUHLQDPHQWR� PtQLPR� H� VXSRUWH� SDUD� TXH� DV� XQLGDGHV� GR� 0LQLVWpULR� 3~EOLFR� SRVVDP� RSHUDU�
VDWLVIDWRULDPHQWH�R�VLVWHPD��

$UW�����&DEHUi�j�&RUUHJHGRULD�*HUDO�GH�FDGD�0LQLVWpULR�3~EOLFR��LQGHSHQGHQWHPHQWH�GR�
GLVSRVWR� QR� ���� GR� DUWLJR� ���� ]HODU� SHOD� FRUUHWD� LQVHUomR� GRV� GDGRV� QR� 6LVWHPD� 1DFLRQDO� GH�
,QIRUPDo}HV� GH� 1DWXUH]D� 'LVFLSOLQDU�� EHP� FRPR� LQVWDU� RV� GHPDLV� yUJmRV� LQWHUQRV� D� PDQWHU�
DWXDOL]DGR�R�6LVWHPD��

$UW�����$�&RUUHJHGRULD�*HUDO�GH�FDGD�0LQLVWpULR�3~EOLFR�GHYHUi�FDGDVWUDU��QR�SUD]R�GH����
GLDV�DSyV�D�GLVSRQLELOL]DomR�GR�VLVWHPD�GH�TXH�WUDWD�D�SUHVHQWH�5HVROXomR��WRGRV�RV�SURFHGLPHQWRV�
HOHQFDGRV�QR�DUWLJR�����GHVWD�5HVROXomR��TXH�HVWHMDP�HP�WUDPLWDomR��

$UW�� ��� $� &RUUHJHGRULD� 1DFLRQDO� SXEOLFDUi�� DQXDOPHQWH�� HVWDWtVWLFD�� SRU� XQLGDGH� GR�
0LQLVWpULR�3~EOLFR��GRV�GDGRV�UHODWLYRV�DRV�SURFHVVRV�H�SURFHGLPHQWRV�SUHYLVWRV�QHVWD�5HVROXomR��

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�')�����GH�MDQHLUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�-$1(,52�'(������
$OWHUD�D�5HVROXomR�Q������GH����GH�PDUoR�GH�������
TXH�GLVS}H�VREUH�D�XQLIRUPL]DomR�GDV�ILVFDOL]Do}HV�
HP� XQLGDGHV� SDUD� FXPSULPHQWR� GH� PHGLGDV�
VRFLRHGXFDWLYDV� GH� LQWHUQDomR� H� GH� VHPLOLEHUGDGH�
SHORV� PHPEURV� GR� 0LQLVWpULR� 3~EOLFR� H� VREUH� D�
VLWXDomR� GRV� DGROHVFHQWHV� TXH� VH� HQFRQWUHP�
SULYDGRV�GH�OLEHUGDGH�HP�FDGHLDV�S~EOLFDV�

2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�H[HUFtFLR�GH�VXDV�
DWULEXLo}HV��FRQIHULGDV�SHOR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�FRP�DUULPR�
QRV�DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�
SURIHULGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�MDQHLUR�GH�������QRV�DXWRV�GD�3URSRVLomR�
Q��������������������������

&RQVLGHUDQGR� D� FRQVWDQWH� PRGLILFDomR� GD� UHDOLGDGH� HP� TXH� HVWmR� LQVHULGRV� RV�
DGROHVFHQWHV�HP�FXPSULPHQWR�GH�PHGLGDV�VRFLRHGXFDWLYDV��D� LPSRU�FRQVWDQWHV�DGHTXDo}HV�GRV�
SDUkPHWURV�GH�DYDOLDomR�H�ILVFDOL]DomR�GDV�XQLGDGHV�VRFLRHGXFDWLYDV�GH�LQWHUQDomR�H�VHPLOLEHUGDGH�
SHORV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR� D� FRQYHQLHQWH� DGHTXDomR� GR� IOX[R� GH� GDGRV� SDUD� ILQV� GH� SURGXomR�
HVWDWtVWLFD�H�HODERUDomR�GH�SROtWLFDV�S~EOLFDV��5(62/9(�

$UW�����2�FDSXW GR�DUWLJR����GD�5HVROXomR�Q������GH����GH�PDUoR�GH������ SDVVD�D�YLJRUDU�
FRP�D�VHJXLQWH�UHGDomR�

´$UW�����$V�FRQGLo}HV�GDV�XQLGDGHV� VRFLRHGXFDWLYDV�GH� LQWHUQDomR�H� VHPLOLEHUGDGH�HP�
H[HFXomR��YHULILFDGDV�GXUDQWH�DV�LQVSHo}HV�ELPHVWUDLV�H�VHPHVWUDLV��D�VHUHP�UHDOL]DGDV�HP�PDUoR�H�
VHWHPEUR�GH�FDGD�DQR��RX�UHDOL]DGDV�HP�SHUtRGR� LQIHULRU��FDVR�QHFHVViULR��GHYHP�VHU�REMHWR�GH�
UHODWyULR� D� VHU� HQYLDGR� j� YDOLGDomR� GD�&RUUHJHGRULD�*HUDO� GD� UHVSHFWLYD� XQLGDGH� GR�0LQLVWpULR�
3~EOLFR��PHGLDQWH�VLVWHPD�LQIRUPDWL]DGR�GLVSRQtYHO�QR�VtWLR�GR�&103��VHPHVWUDOPHQWH��DWp�R�GLD�
����TXLQ]H��GRV�PHVHV�VXEVHTXHQWHV�j�UHDOL]DomR�GD�LQVSHomR�VHPHVWUDO��QRV�TXDLV�VHUmR�UHJLVWUDGDV�
DV� SURYLGrQFLDV� WRPDGDV� SDUD� D� SURPRomR� GR� DGHTXDGR� IXQFLRQDPHQWR�� VHMDP� MXGLFLDLV RX�
DGPLQLVWUDWLYDV�µ

$UW�����5HYRJDP�VH�DV�GLVSRVLo}HV�FRQWUiULDV�
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�MDQHLUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�0$5d2�'(������
(VWDEHOHFH� GLUHWUL]HV� JHUDLV� SDUD� D� SUHVHUYDomR��
SURPRomR� H� GLIXVmR� GD� PHPyULD� GR� 0LQLVWpULR
3~EOLFR�%UDVLOHLUR�

2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�H[HUFtFLR�GH�VXDV�
DWULEXLo}HV��FRQIHULGDV�SHOR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�FRP�DUULPR�
QRV�DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�
SURIHULGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�PDUoR�GH�������QRV�DXWRV�GD�3URSRVLomR�
Q�������������������

&RQVLGHUDQGR� TXH� D� &RPLVVmR� 7HPSRUiULD� GH�0HPyULD� ,QVWLWXFLRQDO� GHVWH� &RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�IRUD�LQVWLWXtGD�YLVDQGR�GHVHQYROYHU�R�3ODQR�1DFLRQDO�GH

0HPyULD�GR�0LQLVWpULR�3~EOLFR�H�SURSRU�PHGLGDV�UHODFLRQDGDV�j�SUHVHUYDomR�GD�PHPyULD�
GR &103�

&RQVLGHUDQGR�R�TXH�HVWDEHOHFH�RV�DUWLJRV�����,,,��,9�H�9�H�����GD�&RQVWLWXLomR�)HGHUDO�
&RQVLGHUDQGR�TXH�D�/HL�Q�����������HVWDWXL�HP�VHX�DUW�����TXH��p�GHYHU�GR�3RGHU�3~EOLFR�

D�JHVWmR�GRFXPHQWDO�H�D�SURWHomR�HVSHFLDO�D�GRFXPHQWRV�GH�DUTXLYRV��FRPR�LQVWUXPHQWR�GH�DSRLR�
j� DGPLQLVWUDomR�� j� FXOWXUD�� DR� GHVHQYROYLPHQWR� FLHQWtILFR� H� FRPR� HOHPHQWRV� GH� SURYD� H�
LQIRUPDomR��

&RQVLGHUDQGR�TXH�D�/HL�Q��Q������������QR�VHX�DUW������WLSLILFD�D�GHVWUXLomR�GH�DUTXLYRV�
FRPR�FULPH�FRQWUD�R�SDWULP{QLR�FXOWXUDO�

&RQVLGHUDQGR�TXH�D�/HL�Q��������������UHJXOD�R�DFHVVR�D�LQIRUPDo}HV�SUHYLVWR�QR�LQFLVR�
;;;,,,�GR�DUW������QR�LQFLVR����GR������GR�DUW�����H�QR������GR�DUW������GD�&RQVWLWXLomR�)HGHUDO��
DOWHUD�D�/HL�Q������������UHYRJD�D�/HL�Q���������������H�GLVSRVLWLYRV�GD�/HL�Q���������GH���GH�MDQHLUR�
GH�������YLQFXODQGR�H[SUHVVDPHQWH�D�DWXDomR�GR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� IRPHQWDU� DV� DWLYLGDGHV� GH� SUHVHUYDomR�� SURPRomR� H�
GLIXVmR�GD�PHPyULD�GR�0LQLVWpULR�3~EOLFR�%UDVLOHLUR�

&RQVLGHUDQGR� TXH� D� SHVTXLVD�� R� UHJLVWUR� GRFXPHQWDO� H� D� GLYXOJDomR� GD� KLVWyULD� GR�
0LQLVWpULR�3~EOLFR� FRQWULEXHP�SDUD� R� IRUWDOHFLPHQWR� H� D� FUHGLELOLGDGH� GD� ,QVWLWXLomR� SHUDQWH� D�
VRFLHGDGH��D�SDUWLU�GR�FRQKHFLPHQWR GDV�IXQo}HV��YDORUHV�H�SULQFtSLRV�GHIHQGLGRV�SHOR�SDUTXHW�

&RQVLGHUDQGR� TXH� D� H[HFXomR� GHVVDV� DWLYLGDGHV� GHSHQGH� GD� H[LVWrQFLD� GH� HVWUXWXUDV�
RUJDQL]DGDV��FRP�REVHUYkQFLD�GH�GLUHWUL]HV�QDFLRQDLV��5(62/9(�

$UW�� ��� 1R� FXPSULPHQWR� GR� GHYHU� GH� SUHVHUYDU�� SURPRYHU� H� GLIXQGLU� D� PHPyULD�
LQVWLWXFLRQDO��R�0LQLVWpULR�3~EOLFR�%UDVLOHLUR�REVHUYDUi�R�SUHYLVWR�QHVWD�5HVROXomR�

$UW�����$V�Do}HV�GH�SUHVHUYDomR��SURPRomR�H�GLIXVmR�GD�PHPyULD�LQVWLWXFLRQDO�WrP�SRU�
REMHWLYRV�SULPRUGLDLV�

, ² D� SHVTXLVD�� FRQVHUYDomR�� SURWHomR� H� YDORUL]DomR� GH� WHVWHPXQKRV� PDWHULDLV� H
LPDWHULDLV�UHSUHVHQWDWLYRV�GD�WUDMHWyULD��DomR�H�PHPyULD�GR�0LQLVWpULR�3~EOLFR�

,, ² D�HILFLHQWH�JHVWmR�GRFXPHQWDO�H�D�SURWHomR�HVSHFLDO�D�GRFXPHQWRV�GH�DUTXLYRV�
FRPR�LQVWUXPHQWR�GH�DSRLR�j�DGPLQLVWUDomR��j�FXOWXUD��DR�GHVHQYROYLPHQWR�FLHQWtILFR�j�HIHWLYDomR�
GR�GLUHLWR�IXQGDPHQWDO�GH�DFHVVR�j�LQIRUPDomR�

,,, ² D�VHQVLELOL]DomR�GD�VRFLHGDGH�VREUH�D�LPSRUWkQFLD�GD�PDQXWHQomR� IRUWDOHFLPHQWR�
H� HVVHQFLDOLGDGH�GR�0LQLVWpULR�3~EOLFR� j� IXQomR� MXULVGLFLRQDO� GR�(VWDGR�� HQTXDQWR� JXDUGLmR�GD�
RUGHP�MXUtGLFD��GR�UHJLPH�GHPRFUiWLFR�H�GRV�LQWHUHVVHV�VRFLDLV�H�LQGLYLGXDLV�LQGLVSRQtYHLV��

$UW�����6mR�GLUHWUL]HV�JHUDLV�GDV�Do}HV�GH�SUHVHUYDomR��SURPRomR�H�GLIXVmR�GD�PHPyULD�
LQVWLWXFLRQDO�

, ² D�YDORUL]DomR�GRV�EHQV�SRUWDGRUHV�GH�UHIHUrQFLD�j�PHPyULD��j�LGHQWLGDGH�H�jV Do}HV�
GR�0LQLVWpULR�3~EOLFR�HP�WRGDV�DV�pSRFDV�

,, ² D�DGRomR�GH�PHGLGDV�SUHYHQWLYDV�H�SUHFDXWyULDV�SDUD�HYLWDU�GDQRV�RX�DPHDoDV�DRV
EHQV�TXH�SRVVDP�FRQWULEXLU�SDUD�D�IRUPDomR�GD�PHPyULD�LQVWLWXFLRQDO�

,,, ² D�LPSOHPHQWDomR�H�PDQXWHQomR�SHUPDQHQWH�GH�HVWUXWXUDV�GH�JHVWmR�GRFXPHQWDO�



���

,9 ² HODERUDomR� H� LPSODQWDomR� GH� QRUPDV� H� SURFHGLPHQWRV WpFQLFRV� UHODWLYRV� j
SURGXomR��FODVVLILFDomR��DYDOLDomR��WUDPLWDomR��JHVWmR�H�DUTXLYDPHQWR�GRV�GRFXPHQWRV�SURGX]LGRV�
SHOR�0LQLVWpULR�3~EOLFR�

9 ² D�DGPLVVmR�GH�SURILVVLRQDLV�FRP�KDELOLWDomR�WpFQLFD�H�D�FDSDFLWDomR�FRQWLQXDGD GH�
UHFXUVRV�KXPDQRV�QHFHVViULRV�jV�Do}HV�GH�SUHVHUYDomR�GD�PHPyULD��QRWDGDPHQWH�SDUD�D�JHVWmR�
GRFXPHQWDO�H�KLVWyULFD�

9, ² D�GLIXVmR�H�D�SURPRomR�GD�PHPyULD�GR�0LQLVWpULR�3~EOLFR�FRPR�LQVWUXPHQWR�GH
IRUWDOHFLPHQWR� GD� LGHQWLGDGH� LQVWLWXFLRQDO�� LQFOXLQGR� D� XWLOL]DomR� GH� PHLRV� GH� FRPXQLFDomR�
YLDELOL]DGRV�SHOD�WHFQRORJLD�GD�LQIRUPDomR�

9,, ² D� LQVHUomR� GH� FRQWH~GRV� UHODFLRQDGRV� j� KLVWyULD� GR� 0LQLVWpULR� 3~EOLFR� QRV
SURJUDPDV�GH�FRQFXUVRV�S~EOLFRV�SDUD�DGPLVVmR�GH�PHPEURV�H�VHUYLGRUHV��EHP�FRPR�QDV�Do}HV�
GH�HGXFDomR�H�DSHUIHLoRDPHQWR�LQVWLWXFLRQDO�

9,,, ² D� LQVHUomR� GR� FRPSRQHQWH� PHPyULD� LQVWLWXFLRQDO� QD� SXEOLFLGDGH� GRV� DWRV�
SURJUDPDV��REUDV��VHUYLoRV�H�FDPSDQKDV�GR�0LQLVWpULR�3~EOLFR�

,; ² D�GLVVHPLQDomR�DWLYD��SHUPDQHQWH�H�LQWHJUDGD�GH�LQIRUPDo}HV�H�SUiWLFDV HGXFDWLYDV�
VREUH�D�PHPyULD�LQVWLWXFLRQDO�QDV�Do}HV�H�SURGXWRV�GDV�DVVHVVRULDV�GH�FRPXQLFDomR�

; ² D� DGRomR�GH�SURFHGLPHQWRV�SHUPDQHQWHV�GH� JXDUGD�� RUJDQL]DomR� H� DFHVVR� DRV
SURGXWRV� GHFRUUHQWHV� GRV� WUDEDOKRV� GDV� DVVHVVRULDV� GH� FRPXQLFDomR�� D� ILP� GH� DVVHJXUDU� D�
SUHVHUYDomR�H�GLIXVmR�GD�PHPyULD�FRQWHPSRUkQHD�

;, ² R� HVWtPXOR� j� FRRSHUDomR� HQWUH� RV� GLYHUVRV� UDPRV� GR� 0LQLVWpULR� 3~EOLFR�
RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV��DFDGHPLD�H�LQVWLWXLo}HV�S~EOLFDV�QR�SURFHVVR�GH�SUHVHUYDomR�H�
GLIXVmR�GD�PHPyULD�LQVWLWXFLRQDO�

;,, ² D� XWLOL]DomR� SULRULWiULD� GH� SUpGLRV� H� HVSDoRV� GH� YDORU� FXOWXUDO� SDUD� DEULJDU� DV
DWLYLGDGHV�GR�0LQLVWpULR�3~EOLFR�UHODFLRQDGDV�j�SUHVHUYDomR�GD�PHPyULD�

;,,, ² R� LQFHQWLYR� H� D� YDORUL]DomR� j� SDUWLFLSDomR� LQGLYLGXDO H� FROHWLYD�� SHUPDQHQWH� H
UHVSRQViYHO��QD�SUHVHUYDomR�H�FRQKHFLPHQWR�GD�PHPyULD�LQVWLWXFLRQDO�

;,9 ² SODQHMDPHQWR�DGPLQLVWUDWLYR��LQFOXLQGR�SUHYLVmR�RUoDPHQWiULD�H�EXVFD�GHUHFXUVRV�
H[WUD RUoDPHQWiULRV�SDUD�D�LPSOHPHQWDomR�GDV�Do}HV�SUHYLVWDV�QHVWD�5HVROXomR�

;9 ² D�SHUPDQHQWH�DYDOLDomR�FUtWLFD�HP�EXVFD�GD�PHOKRULD�GR�SURFHVVR�GHSUHVHUYDomR�
GD�PHPyULD�LQVWLWXFLRQDO��

$UW�����2�0LQLVWpULR�3~EOLFR�SURWHJHUi�H�SURPRYHUi�D�PHPyULD�LQVWLWXFLRQDO�PHGLDQWH�D�
DGRomR��HQWUH�RXWURV��GRV�VHJXLQWHV�LQVWUXPHQWRV�

, ² JHVWmR� GRFXPHQWDO�� FRQVWLWXtGD� SHOR� FRQMXQWR� GH SURFHGLPHQWRV� H� RSHUDo}HV
WpFQLFDV�UHIHUHQWHV�j�SURGXomR��WUDPLWDomR��XVR��DYDOLDomR�H�DUTXLYDPHQWR�GH�GRFXPHQWRV�HP�IDVH�
FRUUHQWH�H�LQWHUPHGLiULD��YLVDQGR�D�VXD�HOLPLQDomR�RX�UHFROKLPHQWR�SDUD�JXDUGD�SHUPDQHQWH�

,, ² LPSODQWDomR� GH� 0HPRULDLV�� DVVLP� FRPSUHHQGLGDV� DV HVWUXWXUDV� IRUPDOPHQWH
FULDGDV�TXH��GH�PDQHLUD�SHUPDQHQWH��FRQVHUYDP��LQYHVWLJDP��FRPXQLFDP��LQWHUSUHWDP�H�H[S}HP��
SDUD�ILQV�GH�SUHVHUYDomR��HVWXGR��SHVTXLVD��HGXFDomR��FRQWHPSODomR�H�WXULVPR��FRQMXQWRV�H�FROHo}HV�
GH� YDORU� KLVWyULFR�� DUWtVWLFR�� FLHQWtILFR�� WpFQLFR�� LQIRUPDWLYR� RX� GH� TXDOTXHU� RXWUD� QDWXUH]D�
UHODFLRQDGD�j�DWXDomR�GR�0LQLVWpULR�3~EOLFR��DEHUWDV�DR�S~EOLFR��D�VHUYLoR�GD�VRFLHGDGH�H�GH�VHX�
GHVHQYROYLPHQWR�

,,, ² Do}HV� GH� HGXFDomR�PLQLVWHULDO�� DVVLP� FRPSUHHQGLGDV� DV� SUiWLFDV� LQVWLWXFLRQDLV
YROWDGDV�SDUD�

D� R�HVFODUHFLPHQWR�DRV�PHPEURV��VHUYLGRUHV�H�DR�S~EOLFR�HP�JHUDO�VREUH�D�KLVWyULD�DV�
IXQo}HV��D�LPSRUWkQFLD��DWLYLGDGHV�H�yUJmRV�GR�0LQLVWpULR�3~EOLFR�

E� D�VHQVLELOL]DomR�GRV�PHPEURV��VHUYLGRUHV�H�GR�S~EOLFR�HP�JHUDO�VREUH�DLPSRUWkQFLD�
GD�PDQXWHQomR�� IRUWDOHFLPHQWR�H�HVVHQFLDOLGDGH�GR�0LQLVWpULR�3~EOLFR�j�IXQomR� MXULVGLFLRQDO�GR�
(VWDGR��HQTXDQWR�JXDUGLmR�GD�RUGHP� MXUtGLFD��GR�UHJLPH�GHPRFUiWLFR�H�GRV� LQWHUHVVHV�VRFLDLV�H�
LQGLYLGXDLV�LQGLVSRQtYHLV�

F� R�GHVHQYROYLPHQWR�GH�SURJUDPDV��SURMHWRV�H�Do}HV�TXH�SURSLFLHP�R�FRQKHFLPHQWR
GDV� IXQo}HV�� KLVWyULD� H� Do}HV� LQVWLWXFLRQDLV� DR� ORQJR�GRV� WHPSRV�� DSUR[LPDQGR� D� VRFLHGDGH�GR�



���

0LQLVWpULR�3~EOLFR�H�FRQWULEXLQGR�SDUD�D�SURPRomR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD�H�IRUPDomR�GD�
FLGDGDQLD�

$UW�� ��� 3DUD� D� RULHQWDomR�� GHWDOKDPHQWR� H� DFRPSDQKDPHQWR�� HP� FDUiWHU� FRQWtQXR� H�
SHUPDQHQWH��GD� LPSOHPHQWDomR�GDV�GLUHWUL]HV�SUHYLVWDV�QHVWD�5HVROXomR��H�DSyV�D� LQVWLWXLomR�GR�
3ODQR�1DFLRQDO�GH�*HVWmR�GH�'RFXPHQWRV�H�0HPyULD�GR�0LQLVWpULR�3~EOLFR��R�&RQVHOKR�1DFLRQDO�
GR�0LQLVWpULR�3~EOLFR�SURPRYHUi�D�FRQVWLWXLomR��QR�SUD]R�GH�����QRYHQWD��GLDV��GR�&RPLWr�*HVWRU�
GR� 3ODQR� 1DFLRQDO� GD� 0HPyULD� GR� 0LQLVWpULR� 3~EOLFR� %UDVLOHLUR�� FRQIRUPH� GLVSRQLELOLGDGH�
ILQDQFHLUD�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�PDUoR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�$%5,/�'(������
'LVS}H� VREUH� R� FDQFHODPHQWR� GH� DQRWDo}HV� QRV�
UHJLVWURV� GH� TXDOTXHU� QDWXUH]D� GR� PHPEUR� GR�
0LQLVWpULR� 3~EOLFR�� UHIHUHQWHV� jV� UHFODPDo}HV��
VLQGLFkQFLDV� H� GHPDLV� SURFHGLPHQWRV� GH� FXQKR�
GLVFLSOLQDU�� DUTXLYDGRV�VHP�VDQFLRQDPHQWR�� DSyV�R�
WUDQVFXUVR�GR�ODSVR�WHPSRUDO�GH�����WULQWD��GLDV�GD�
GHFLVmR�GHILQLWLYD�

2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�H[HUFtFLR�GH�VXDV�
DWULEXLo}HV��FRQIHULGDV�SHOR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�FRP�DUULPR�
QRV�DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�
SURIHULGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�DEULO�GH�������QRV�DXWRV�GD�3URSRVLomR�Q��
�����������������

&RQVLGHUDQGR� TXH� R� UHJUDPHQWR� MXUtGLFR� GR�0LQLVWpULR� 3~EOLFR� EUDVLOHLUR� QmR� GHILQH�
SUD]R� SDUD� D� SHUPDQrQFLD� GD� H[LVWrQFLD� GH� UHFODPDo}HV�� VLQGLFkQFLDV� H� GHPDLV� SURFHVVRV� H�
SURFHGLPHQWRV��GH�FXQKR�GLVFLSOLQDU��H�TXH�WHQKDP�VLGR�DUTXLYDGRV�VHP�TXDOTXHU�VDQFLRQDPHQWR��
QRV�UHJLVWURV�H�DVVHQWRV�GRV�PHPEURV�GR�3DUTXHW�H�HP�DUTXLYRV�DFHVVtYHLV�DR�SXEOLFR�H[WHUQR��WDLV�
FRPR�FRQVXOWDV��FHUWLG}HV��HWF����

&RQVLGHUDQGR� TXH� WHP� VLGR� FRUULTXHLUD�� DVVLP�� QR� kPELWR� GR� 0LQLVWpULR� 3~EOLFR�� D�
SHUPDQrQFLD�GH�WDLV�GDGRV�DG�HWHUQXP�QDV�DQRWDo}HV�IXQFLRQDLV�GR�PHPEUR�PLQLVWHULDO��VHP�TXH�
KDMD�TXDOTXHU�UHVWULomR�SDUD�D�REWHQomR�H�R�XVR�GH�WDLV�LQIRUPDo}HV��PXLWDV�GDV�YH]HV�XWLOL]DGDV�GH�
IRUPD�LQGHYLGD�SRU�WHUFHLURV�SDUD�PDFXODU�H�GHSUHFLDU�D�LPDJHP�GR�PHPEUR�GR�3DUTXHW�

&RQVLGHUDQGR�TXH�WDQWR�D�GRXWULQD��TXDQWR�D�MXULVSUXGrQFLD��WrP�HOHQFDGR�R�GLUHLWR�GH�VHU�
HVTXHFLGR�HQWUH�XP�GRV�GLUHLWRV�GD�SHUVRQDOLGDGH�� DR�DUJXPHQWR�GH�TXH�QLQJXpP�p�REULJDGR�D�
FRQYLYHU�SDUD�VHPSUH�FRP�HUURV�SUHWpULWRV�

&RQVLGHUDQGR�TXH�R�6XSHULRU�7ULEXQDO�GH�-XVWLoD�Mi�HQWHQGHX�TXH�D�SDVVDJHP�GR�WHPSR��
QR�FDPSR�GR�'LUHLWR��p�R�TXH�SHUPLWH�D�HVWDELOL]DomR�GR�SDVVDGR��PRVWUDQGR�VH�LOHJDO�UHDJLWDU�DG�
HWHUQXP R�TXH�D�OHL�SUHWHQGH�VHSXOWDU�

&RQVLGHUDQGR�TXH��FRP�IXQGDPHQWR�QR�´GLUHLWR�DR�HVTXHFLPHQWRµ��Mi�UHFRQKHFLGR�SHOD�
MXULVSUXGrQFLD�SiWULD��H[VXUJH�D�QHFHVVLGDGH�GH�VH�JDUDQWLU�R�FDQFHODPHQWR�GDV�DQRWDo}HV�DSyV�FHUWR�
ODSVR�WHPSRUDO��GRV�GDGRV�UHODWLYRV�D�UHFODPDo}HV�DUTXLYDGDV�VHP�VDQFLRQDPHQWR�HP�GHVIDYRU�GR�
PHPEUR�PLQLVWHULDO��GHYHQGR�RV�GDGRV�DTXL�WUDWDGRV�SHUPDQHFHUHP�DFHVVtYHLV�H[FOXVLYDPHQWH�SDUD�
ILQV�GH�LQVWUXLU�LQYHVWLJDomR DGPLQLVWUDWLYD��QR�kPELWR�GR�UHVSHFWLYR�0LQLVWpULR�3~EOLFR�RX�GHVWH�
&RQVHOKR��RX�DomR�SHQDO��

&RQVLGHUDQGR� TXH� D� &RQYHQomR� $PHULFDQD� GH�'LUHLWRV�+XPDQRV�� HP� VHX� DUWLJR� ����
DVVHJXUD�SURWHomR�j�KRQUD�H�j�GLJQLGDGH��LQ�YHUELV��´$UWLJR�����3URWHomR�GD�KRQUD�H GD�GLJQLGDGH��
���7RGD�SHVVRD� WHP�GLUHLWR�DR� UHVSHLWR�GD� VXD�KRQUD�H�DR� UHFRQKHFLPHQWR�GH� VXD�GLJQLGDGH�����
1LQJXpP�SRGH�VHU�REMHWR�GH�LQJHUrQFLDV�DUELWUiULDV�RX�DEXVLYDV�HP�VXD�YLGD�SULYDGD��HP�VXD�IDPtOLD��
HP�VHX�GRPLFtOLR�RX�HP�VXD�FRUUHVSRQGrQFLD��QHP�GH�RIHQVDV�LOHJDLV�j�VXD�KRQUD�RX�UHSXWDomR�����
7RGD�SHVVRD�WHP�GLUHLWR�j�SURWHomR�GD�OHL�FRQWUD�WDLV�LQJHUrQFLDV�RX�WDLV�RIHQVDVµ��

&RQVLGHUDQGR�TXH�D�&RQVWLWXLomR�)HGHUDO��HP�VHX�DUW������LQFLVR�,��WUD]�FRPR�IXQGDPHQWR�
GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�D GLJQLGDGH�GD�SHVVRD�KXPDQD�H��HP�VHX�DUWLJR�����;��DVVHJXUDQGR�
DRV�FLGDGmRV�EUDVLOHLURV�D�SURWHomR�GR�GLUHLWR�j�YLGD�SULYDGD��SULYDFLGDGH���j�LQWLPLGDGH�H�j�KRQUD��
SURWHomR�UHIRUoDGD�SHOR�&yGLJR�&LYLO��DUWLJR������

&RQVLGHUDQGR� TXH� R� 7ULEXQDO� &RQVWLWXFLRQDO� )HGHUDO� GD� $OHPDQKD�� HP� ������ QR�
SDUDGLJPiWLFR� ´FDVR� /HEDFKµ� �6ROGDWHQPRUG� YRQ� /HEDFK��� SUHFXUVRU� QR� UHFRQKHFLPHQWR� GR�
´GLUHLWR� DR� HVTXHFLPHQWRµ�� FRQFOXLX� TXH� ´D� UHSHWLomR� GH� LQIRUPDo}HV�� QmR� PDLV� FREHUWD� SHOR�
LQWHUHVVH�GH�DWXDOLGDGH��VREUH�GHOLWRV�JUDYHV�RFRUULGRV�QR�SDVVDGR��SRGH�UHYHODU�VH�LQDGPLVVtYHO�VH�
HOD�FRORFD�HP�ULVFR�R�SURFHVVR�GH�UHVVRFLDOL]DomR�GR�DXWRU�GR�GHOLWRµ

&RQVLGHUDQGR�TXH�R�7ULEXQDO�GH�~OWLPD�LQVWkQFLD�GH�3DULV��HP����GH�DEULO�GH�������GHFLGLX��
LQ�YHUELV��´������TXDOTXHU�SHVVRD�TXH�VH�WHQKD�HQYROYLGR�HP�DFRQWHFLPHQWRV�S~EOLFRV�SRGH��FRP�R�



���

SDVVDU�GR�WHPSR��UHLYLQGLFDU�R�GLUHLWR�DR�HVTXHFLPHQWR��D�OHPEUDQoD�GHVWHV�DFRQWHFLPHQWRV�H�GR�
SDSHO�TXH�HOD�SRVVD�WHU�GHVHPSHQKDGR�p�LOHJtWLPD�VH�QmR�IRU�IXQGDGD�QDV�QHFHVVLGDGHV�GD�KLVWyULD�
RX�VH�IRU�GH�QDWXUH]D�D�IHULU�VXD�VHQVLELOLGDGH��YLVWR�TXH�R�GLUHLWR�DR�HVTXHFLPHQWR��TXH�VH�LPS}H�D�
WRGRV��LQFOXVLYH�DRV�MRUQDOLVWDV��GHYH�LJXDOPHQWH�EHQHILFLDU�D�WRGRV��LQFOXVLYH�DRV�FRQGHQDGRV�TXH�
SDJDUDP�VXD�GtYLGD�SDUD�FRP�D�VRFLHGDGH�H�WHQWDP�UHLQVHULU�VH�QHODµ

&RQVLGHUDQGR�TXH�R�6XSHULRU�7ULEXQDO�GH�-XVWLoD�QR�MXOJDPHQWR�GRV�5HFXUVRV�(VSHFLDLV�
����������5-�H�����������5-��HP�VHVVmR�UHDOL]DGD�QR�GLD������������YDOLGRX�D�SURWHomR�GR�GLUHLWR�
DR�HVTXHFLPHQWR�SHOR�VLVWHPD�MXUtGLFR�EUDVLOHLUR��GHILQLQGR�TXH�D�FRQFLOLDomR�HQWUH�WDO�GLUHLWR�H�R�
GLUHLWR� j� LQIRUPDomR� SHUSDVVD� SHOD� DQiOLVH� GD� H[LVWrQFLD� GH� LQWHUHVVH� S~EOLFR� QD� GLYXOJDomR� GD�
LQIRUPDomR��GH�IRUPD�TXH�VH�QmR�KRXYHU�LQWHUHVVH�S~EOLFR�DWXDO��GH�ULJRU�UHFRQKHFHU�R�GLUHLWR�DR�
HVTXHFLPHQWR��GHYHQGR�VHU�LPSHGLGD�D�YHLFXODomR�GH�QRWtFLDV�H�LQIRUPDo}HV�VREUH�R�IDWR�TXH�Mi�
ILFRX�QR�SDVVDGR��

&RQVLGHUDQGR� TXH� D� GRXWULQD� HVWUDQJHLUD�� FDSLWDQHDGD� SHOR� MXULVWD� H� ILOyVRIR� IUDQFrV�
)UDQoRLV�2VW��UHDILUPD�R�GLUHLWR�DR�HVTXHFLPHQWR��REVHUYDQGR�VHU�´GLUHLWR��GHSRLV�GH�GHWHUPLQDGR�
WHPSR��GH�VHUPRV�GHL[DGRV�HP�SD]�H�D�UHFDLU�QR�HVTXHFLPHQWR�H�QR�DQRQLPDWR��GR�TXDO� MDPDLV�
TXHUtDPRV�WHU�VDtGRµ�

&RQVLGHUDQGR�TXH�R�(QXQFLDGR�Q�������DSURYDGR�QD�9,�-RUQDGD�GH�'LUHLWR�&LYLO�GR�&-)��
GL]�TXH�´D�WXWHOD�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD�QD�VRFLHGDGH�GD�LQIRUPDomR�LQFOXL�R�GLUHLWR�DR�
HVTXHFLPHQWRµ��5(62/9(�

$UW�� ��� e� YHGDGD� D� PDQXWHQomR� GH� TXDOTXHU� DQRWDomR� HP� FHUWLGmR�� DVVHQWDPHQWR�
IXQFLRQDO��RX�TXDOTXHU�RXWUR�WLSR�GH�UHJLVWUR�RX�DUTXLYR�DFHVVtYHO�DR�S~EOLFR��UHODWLYD�j�H[LVWrQFLD�
GH�UHFODPDo}HV��VLQGLFkQFLDV�RX�SURFHGLPHQWRV�DGPLQLVWUDWLYRV�LQVWDXUDGDV�HP�IDFH�GH�PHPEUR�GR�
0LQLVWpULR� 3~EOLFR�� TXH� WHQKDP� VLGR� DUTXLYDGRV� VHP� VDQFLRQDPHQWR�� DSyV� WUDQVFRUULGR� ODSVR�
WHPSRUDO� GH� ��� �WULQWD�� GLDV� GD� GHFLVmR� GHILQLWLYD�� H[FHWR� SDUD� LQVWUXLU� HYHQWXDO� SURFHVVR�
DGPLQLVWUDWLYR�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�RX�GHVWH�&RQVHOKR�

$UW�����2�FDQFHODPHQWR�GDV�DQRWDo}HV�WUDWDGDV�QR�DUWLJR�DQWHULRU�GHYH�VH�GDU�GH�RItFLR�RX�
D�SHGLGR�GR�PHPEUR�LQWHUHVVDGR�

$UW�����(VWD�5HVROXomR�HQWUDUi�HP�YLJrQFLD�LPHGLDWDPHQWH�DSyV�D�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�DEULO�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR
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5(62/8d®2�1�������'(���'(�$%5,/�'(������
$OWHUD�D�5HVROXomR�Q�������GH����GH�PDLR�GH�������
TXH�FULRX�D�&RPLVVmR�7HPSRUiULD�GH�3UHVHUYDomR�GD�
0HPyULD� ,QVWLWXFLRQDO� GR� 0LQLVWpULR� 3~EOLFR��
DFUHVFHQWDQGR� R� SDUiJUDIR� ~QLFR� QR� DUWLJR� ��� H�
DOWHUDQGR�R�DUWLJR����

2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�H[HUFtFLR�GH�VXDV�
DWULEXLo}HV��FRQIHULGDV�SHOR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�FRP�DUULPR�
QRV�DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�
SURIHULGD�QD����6HVVmR�([WUDRUGLQiULD��UHDOL]DGD�QR�GLD����GH�DEULO�GH�������QRV�DXWRV�GD�3URSRVLomR�
Q������������������

&RQVLGHUDQGR�DV�FRQFOXV}HV�GRV�FLQFR�HQFRQWURV�QDFLRQDLV�GRV�PHPRULDLV�GR�0LQLVWpULR�
S~EOLFR��UHDOL]DGRV�QRV�DQRV�GH������������������������H�������FRQVROLGDQGR�XP�HVSDoR�GH�UHIOH[mR�
H�GH�GHEDWH�HP�WRUQR�GD�JHVWmR�FXOWXUDO�H�GD�PHPyULD�

&RQVLGHUDQGR��QRWDGDPHQWH��DV�&DUWDV�GH�)ORULDQySROLV�H�GH�%HOR�+RUL]RQWH��ODYUDGDV�SRU�
RFDVLmR�GRV�,,�H�,9�(QFRQWUR�1DFLRQDO�GRV�0HPRULDLV�GR�0LQLVWpULR�3~EOLFR��HP����H����GH�MXOKR�
GH������H����H����GH�DJRVWR�GH������� UHVSHFWLYDPHQWH�� FXMRV� WHRUHV�FRQWrP�GLYHUVDV� LQWHQo}HV�
LQRYDGRUDV�SDUD�R�FDPSR�GD�JHVWmR�GD�PHPyULD�QR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR� D� &DUWD� GH� 9LWyULD�� ODYUDGD� SRU� RFDVLmR� GR� 9� (QFRQWUR 1DFLRQDO� GRV�
0HPRULDLV� GR� 0LQLVWpULR� 3~EOLFR�� UHDOL]DGR� HP� ��� H� ��� GH� RXWXEUR� GH� ������ UHDILUPDQGR� D�
LPSRUWkQFLD�GD�FULDomR�GD�&RPLVVmR�7HPSRUiULD�GH�0HPyULD�,QVWLWXFLRQDO�GR�0LQLVWpULR�3~EOLFR�
H�DSRLDQGR�D�FULDomR�GR�*UXSR�GH�7UDEDOKR�FRP�UHSUHVHQWDQWHV�GRV�0LQLVWpULRV�3~EOLFRV�GD�8QLmR�
H�GRV�(VWDGRV�SDUD�DSUHVHQWDomR�GH�SURSRVWDV�j�&RPLVVmR�GH�0HPyULD�GH�PHGLGDV��SURMHWRV�RX�
QRUPDV��TXH�REMHWLYHP�D�SUHVHUYDomR�GD�PHPyULD�LQVWLWXFLRQDO�GR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�VLVWHPDWL]DomR�GRV�PHLRV�SDUD�JDUDQWLU�D�SUHVHUYDomR�GD�
PHPyULD�LQVWLWXFLRQDO�GR�0LQLVWpULR�3~EOLFR��EHP�FRPR�GD�UHIOH[mR�VREUH�D�VXD�KLVWyULD�H�SDSHO�QD�
VRFLHGDGH�EUDVLOHLUD�

&RQVLGHUDQGR� TXH� D� RUJDQL]DomR� GR� DFHUYR� GRFXPHQWDO� H� LPDJpWLFR� SURSRUFLRQD� D�
SUHVHUYDomR�GD�PHPyULD�GD�LQVWLWXLomR��WDQWR�SDUD�IXWXURV�PHPEURV�GR�03�TXDQWR�SDUD�D VRFLHGDGH�
HP�JHUDO�

&RQVLGHUDQGR�TXH�D�SUHVHUYDomR�GD�PHPyULD�LQVWLWXFLRQDO�GR�0LQLVWpULR�3~EOLFR�FRQWULEXL�
SDUD� WUDQVPLWLU� j� SRSXODomR� R� VHQWLGR� GDV� IXQo}HV� TXH� OKH� IRUDP� DWULEXtGDV� SHOD�&RQVWLWXLomR��
DSUR[LPDQGR�D�LQVWLWXLomR�GD�FRPXQLGDGH�

&RQVLGHUDQGR� D�QHFHVVLGDGH�GH� VH� HVWDEHOHFHU�� QR� kPELWR�GRV�0LQLVWpULRV�3~EOLFRV�GD�
8QLmR�H�GRV�(VWDGRV��XPD�HVWUDWpJLD�RUJDQL]DFLRQDO�FRPXP�QR�TXH�GL]�UHVSHLWR�DR�SODQHMDPHQWR��
JHVWmR�H�SUHVHUYDomR�GD�PHPyULD�LQVWLWXFLRQDO��D�SDUWLU�GH�XP�SODQR�GH�JHVWmR�TXH�SRVVLELOLWH�D�VXD�
SHUPDQrQFLD�H�FRQWLQXLGDGH�

&RQVLGHUDQGR� D� DWULEXLomR� GR�0LQLVWpULR�3~EOLFR� QD� GHIHVD� GR� SDWULP{QLR� KLVWyULFR� H�
FXOWXUDO�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�VH�LQFHQWLYDU�D�FULDomR�GH�XP�EDQFR�GH�GDGRV�QDFLRQDO�
SDUD� FRQVXOWD� VREUH� D� KLVWyULD� GR� 0LQLVWpULR� S~EOLFR�� YLVDQGR� D� SUHVHUYDomR� GD� LGHQWLGDGH�
LQVWLWXFLRQDO�H�D�FRQVWLWXLomR�GH�XPD�UHGH�QDFLRQDO�SHUPDQHQWH�

&RQVLGHUDQGR�D�DSURYDomR�QD����6HVVmR�2UGLQiULD�GH�������QR�GLD����GH�PDUoR GH�������
GD�5HVROXomR��REMHWR�GD�3URSRVLomR�Q�������������������TXH�HVWDEHOHFH�GLUHWUL]HV�JHUDLV�SDUD�D�
SUHVHUYDomR��SURPRomR�H�GLIXVmR�GD�PHPyULD�GR�0LQLVWpULR�3~EOLFR�%UDVLOHLUR�H�SUHYr�D�LQVWLWXLomR�
GR�3ODQR�1DFLRQDO�GH�*HVWmR�GH�'RFXPHQWRV�H�0HPyULD�GR�0LQLVWpULR�3~EOLFR��5(62/9(�

$UW�����$FUHVFHQWDU�R�SDUiJUDIR�~QLFR�DR�DUWLJR����GD�5HVROXomR�Q���������� FRP�R
VHJXLQWH�WHRU�
´$UW�����«�������������������«««««««««««««««««««««««««



���

3DUiJUDIR�~QLFR��([WUDRUGLQDULDPHQWH��D�SDUWLU�GH�SURSRVWD�IXQGDPHQWDGD�GR�3UHVLGHQWH�
GD�&RPLVVmR�7HPSRUiULD�GH�0HPyULD��R�SUD]R�GH�YLJrQFLD�GD�&RPLVVmR�SRGHUi�VHU�SURUURJDGR�
SHOR�PHVPR�SHUtRGR�GR�FDSXW�GHVVH�DUWLJR�µ�

$UW�����$OWHUDU�R�DUWLJR����GD�5HVROXomR�Q���������� TXH�SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�
UHGDomR�

´$UW�����$WLQJLGR�R�REMHWLYR�GD�&RPLVVmR�RX�XOWUDSDVVDGR�R�SUD]R�Pi[LPR�GLVSRVWR�QR�
DUWLJR� ��� H� QR� VHX� SDUiJUDIR� ~QLFR�� R� 3OHQiULR� GHOLEHUDUi� D� UHVSHLWR� GD� FRQYHQLrQFLD� GH� VXD�
LQFRUSRUDomR�j�&RPLVVmR�GH�3ODQHMDPHQWR�(VWUDWpJLFR�µ�$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�
GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')����GH�DEULO�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�$%5,/�'(������
5HYRJD�D�5HVROXomR�Q������GH����GH�MXQKR�GH�������
TXH�DOWHUD�R�DUW�����GD�5HVROXomR�&103�Q������������
TXH� UHJXODPHQWD� R� FRQFHLWR� GH� DWLYLGDGH� MXUtGLFD�
SDUD�FRQFXUVRV�S~EOLFRV�GH�LQJUHVVR�QDV�FDUUHLUDV�GR�
0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV�

2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�H[HUFtFLR�GH�VXDV�
DWULEXLo}HV��FRQIHULGDV�SHOR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�FRP�DUULPR�
QRV�DUWLJRV�����H�����������GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�
SURIHULGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�DEULO�GH�������QRV�DXWRV�GD�3URSRVLomR�Q��
�����������������

&RQVLGHUDQGR�TXH�R�6XSUHPR�7ULEXQDO�)HGHUDO��QR�MXOJDPHQWR�GR�5(�Q�����������5HO��
0LQLVWUR�/XL]�)X[��5HODWRU�S��DFyUGmR�0LQLVWUR�(GVRQ�)DFKLQ��MXOJDGR�HP�������������UHDILUPRX�
D�MXULVSUXGrQFLD�GD�&RUWH�WRPDGD�QD�$',�Q���������5HODWRU��0LQ��&DUORV�%ULWWR��7ULEXQDO�3OHQR��
MXOJDGR� HP� ������������ '-H� ������������ H� GHILQLX� D� VHJXLQWH� WHVH� GH� UHSHUFXVVmR� JHUDO�� ´$�
FRPSURYDomR�GR�WULrQLR�GH�DWLYLGDGH�MXUtGLFD�H[LJLGD�SDUD�R�LQJUHVVR�QR�FDUJR�GH�MXL]�VXEVWLWXWR��
QRV�WHUPRV�GR�DUWLJR�����LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��GHYH�RFRUUHU�QR�PRPHQWR�GD�LQVFULomR�
GHILQLWLYD�QR�FRQFXUVR�S~EOLFRµ�

&RQVLGHUDQGR�XOWUDSDVVDGD�D�DWXDO� H[HJHVH�FRQWLGD�QR�DUW�����GD�5HVROXomR�&103�Q���
���������FRP�D�UHGDomR�GDGD�SHOD�5HVROXomR�&103�Q������������TXH�LPS}H�TXH�D�FRPSURYDomR�
GR�SHUtRGR�GH�WUrV�DQRV�GH�DWLYLGDGH�MXUtGLFD�GHYHUi�VHU�GRFXPHQWDGD�H�IRUPDOL]DGD�SDUD�R�DWR�GD�
SRVVH�GR�FDQGLGDWR�DSURYDGR�HP�WRGDV�DV�IDVHV�GR�FRQFXUVR�S~EOLFR��H�QmR�QR�DWR�GD�LQVFULomR�
GHILQLWLYD��5(62/9(�

$UW�����)LFD�UHYRJDGD�D�5HVROXomR�&103�Q������GH����GH�MXQKR�GH������
$UW�����2�DUW�����GD�5HVROXomR�Q������GH����GH�RXWXEUR�GH������ YROWD�D�YLJRUDU�FRP�D

VHJXLQWH�UHGDomR�
´$UW������$�FRPSURYDomR�GR�SHUtRGR�GH�WUrV�DQRV�GH�DWLYLGDGH�MXUtGLFD�GHYHUi�VHU�IHLWD�QR�

DWR�GD�LQVFULomR�GHILQLWLYD�GR�FRQFXUVRµ�
$UW�����$�QRYD�UHGDomR�D�VHU�FRQIHULGD�DR�DUW�����GD�5HVROXomR�&103�Q����������GHYHUi�

DOFDQoDU��DSHQDV��RV�FRQFXUVRV�S~EOLFRV�FXMRV�HGLWDLV�WHQKDP�VH�WRUQDGR S~EOLFRV�DSyV�D�SXEOLFDomR�
GHVWD�5HVROXomR�

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�DEULO�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�-81+2�'(������
$OWHUD�D�5HVROXomR�&103�Q������TXH�GLVS}H�VREUH�
FULDomR�GR�´35È0,2�&103µ�

2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�H[HUFtFLR�GH�VXDV�
DWULEXLo}HV��FRQIHULGDV�SHOR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�FRP�DUULPR�
QRV�DUWLJRV���������H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�
SURIHULGD� QD� ��� 6HVVmR� ([WUDRUGLQiULD�� UHDOL]DGD� QR� GLD� ��� GH� MXQKR� GH� ������ QRV� DXWRV� GD�
3URSRVLomR�Q�������������������

&RQVLGHUDQGR�TXH�R�3ODQHMDPHQWR�(VWUDWpJLFR�1DFLRQDO�IRL�HODERUDGR�HP�SDUFHULD�FRP�
WRGDV�DV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��YLVDQGR�GHVHQYROYHU�Do}HV�LQWHJUDGDV�TXH�XQDP�
R�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�QD�IRUPXODomR�H�H[HFXomR�GH�HVWUDWpJLDV�FRPXQV�

&RQVLGHUDQGR�D�FULDomR�GR�%DQFR�1DFLRQDO�GH�3URMHWRV��D�ILP�GH�TXH�VHMDP�SXEOLFDGRV�H�
FRPSDUWLOKDGRV�SURMHWRV�H�SURJUDPDV�LPSOHPHQWDGRV�FRP�VXFHVVR�SHODV�XQLGDGHV�GR�0LQLVWpULR�
3~EOLFR�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�HVWLPXODU��UHFRQKHFHU�H�SUHPLDU�RV�SURJUDPDV�H�SURMHWRV�
GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�TXH�PDLV�VH�GHVWDFDUDP�QD�EXVFD�GD�FRQFUHWL]DomR�GR 3ODQHMDPHQWR�
(VWUDWpJLFR�1DFLRQDO�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�DSHUIHLoRDU�R�%DQFR�1DFLRQDO�GH�3URMHWRV�H�R�3UrPLR
&103��5(62/9(�
$UW�����2�DUW������GD�5HVROXomR�Q������GH����GH�PDLR�GH������ SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�

UHGDomR�
´$UW�����«���������������������������������������������������������������������������������������������������������������
,9 � 5HGXomR�GH�&ULPLQDOLGDGH��15��
9 � 5HGXomR�GH�&RUUXSomR��15��
9, � 8QLGDGH�H�(ILFLrQFLD�GD�$WXDomR�,QVWLWXFLRQDO�H�2SHUDFLRQDO�
9,, � &RPXQLFDomR�H�5HODFLRQDPHQWR�
9,,, � 3URILVVLRQDOL]DomR�GH�*HVWmR�,;�� 7HFQRORJLD�GD�,QIRUPDomR�
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�MXQKR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR 3~EOLFR



���

5(62/8d®2�1�������'(����'(�-81+2�'(������
$OWHUD�RV�DUWLJRV����H����GD�5HVROXomR�&103�Q������
GH����GH�VHWHPEUR�GH������

2�&216(/+2�1$&,21$/�'2 0,1,67e5,2�3Ó%/,&2��QR�H[HUFtFLR�GH�VXDV�
DWULEXLo}HV��FRQIHULGDV�SHOR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�FRP�DUULPR�
QRV�DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�
SURIHULGD� QD� ��� 6HVVmR� ([WUDRUGLQiULD�� UHDOL]DGD� QR� GLD� ��� GH� MXQKR� GH� ������ QRV� DXWRV� GD�
3URSRVLomR�Q��������������������������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR������LQFLVRV�,,,�H�,9��GD�&RQVWLWXLomR�GD�5HS~EOLFD�
&RQVLGHUDQGR�R�TXH�GLVS}HP�RV�DUWLJRV�����LQFLVR�9,,��H�����LQFLVR�,��GD�/HL�&RPSOHPHQWDU�

Q������������RV�DUWLJRV�����LQFLVR�,9��H�����LQFLVR�,��GD�/HL�Q���������������H�D�/HL�Q��������������
&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�DGHTXDU�D�DWXDO�UHGDomR�GD�5HVROXomR�&103�Q�����������

SDUD� R� PHOKRU� DWHQGHU� RV� SULQFtSLRV� FRQVWLWXFLRQDLV� GD� FHOHULGDGH� H� HILFLrQFLD� SURFHVVXDLV��
5(62/9(�

$UW�����2�DUWLJR�����������GD�5HVROXomR�Q������GH����GH�VHWHPEUR�GH������ SDVVD�D�YLJRUDU�
FRP�D�VHJXLQWH�UHGDomR�

´$UW�� ���� ����������������������������������������«««««««««««««««««����������� �� ���
'HL[DQGR�R�yUJmR�GH�UHYLVmR�FRPSHWHQWH�GH�KRPRORJDU�D�SURPRomR�GH�DUTXLYDPHQWR��WRPDUi�XPD�
GDV�VHJXLQWHV�SURYLGrQFLDV�

,�² FRQYHUWHUi�R�MXOJDPHQWR�HP�GLOLJrQFLD�SDUD�D�UHDOL]DomR�GH�DWRV�LPSUHVFLQGtYHLV�j�VXD�
GHFLVmR��HVSHFLILFDQGR�RV�H�UHPHWHQGR�RV�DXWRV�DR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�TXH�GHWHUPLQRX�
VHX� DUTXLYDPHQWR�� H�� QR� FDVR� GH� UHFXVD� IXQGDPHQWDGD�� DR� yUJmR� FRPSHWHQWH� SDUD� GHVLJQDU� R�
PHPEUR�TXH�LUi�DWXDU�������µ�

$UW�����2�DUWLJR�����FDSXW��GD�5HVROXomR�Q������GH����GH�VHWHPEUR�GH������ SDVVD�D YLJRUDU�
FRP�D�VHJXLQWH�UHGDomR�

´$UW������1mR�RILFLDUi�QRV�DXWRV�GR�LQTXpULWR�FLYLO��GR�SURFHGLPHQWR�SUHSDUDWyULR�RX�GD�
DomR� FLYLO� S~EOLFD� R� yUJmR� UHVSRQViYHO� SHOD� SURPRomR� GH� DUTXLYDPHQWR� QmR� KRPRORJDGD� SHOR�
&RQVHOKR�6XSHULRU�GR�0LQLVWpULR�3~EOLFR�RX�SHOD�&kPDUD�GH�&RRUGHQDomR�H�5HYLVmR��UHVVDOYDGD�D�
KLSyWHVH�GR�DUW������������,��GHVWD�5HVROXomRµ�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�MXQKR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(��� '(�-81+2�'(������
5HYRJD�D�5HVROXomR�Q������GH����GH�MXQKR�GH������H�
UHVWDXUD�D�5HVROXomR�Q������GH����GH�PDUoR�GH������
HP�VXD�WRWDOLGDGH�

2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�H[HUFtFLR�GH�VXDV�
DWULEXLo}HV��FRQIHULGDV�SHOR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�FRP�DUULPR�
QRV�DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�
SURIHULGD� QD� ��� 6HVVmR� ([WUDRUGLQiULD�� UHDOL]DGD� QR� GLD� ��� GH� MXQKR� GH� ������ QRV� DXWRV� GD�
3URSRVLomR�Q������������������

&RQVLGHUDQGR�D�UHFHQWH�GHFLVmR�SURIHULGD�SHOR�6XSUHPR�7ULEXQDO�)HGHUDO��SRU�RFDVLmR�GR�
MXOJDPHQWR�GD�$UJXLomR�GH�'HVFXPSULPHQWR�GH�3UHFHLWR�)XQGDPHQWDO�Q�����������

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�VH�HVWDEHOHFHU�SDUkPHWURV�GHILQLWLYRV�SDUD�R�H[HUFtFLR�GH�
DWLYLGDGH�SROtWLFR�SDUWLGiULD�H�GH�TXDOTXHU�RXWUR�FDUJR�S~EOLFR�SRU�PHPEUR�GR�0LQLVWpULR�3~EOLFR��
5(62/9(�

$UW�����(VWD�UHVROXomR�UHYRJD�H[SUHVVDPHQWH�D�5HVROXomR�&103�Q������GH����GH�MXQKR�
GH������

$UW�����)LFD�UHVWDXUDGD�D�YLJrQFLD�GRV�DUWLJRV��������H����GD�5HVROXomR�Q������GH����GH�
PDUoR�GH������

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�MXQKR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�-81+2�'(��������

'LVS}H�VREUH�D�FULDomR�GH�&RPLVVmR�7HPSRUiULD�GH�
$SHUIHLoRDPHQWR� H� )RPHQWR� GD� $WXDomR� GR�
0LQLVWpULR� 3~EOLFR� QD� iUHD� GH� GHIHVD� GR� 0HLR�
$PELHQWH� H� GH� ILVFDOL]DomR� GDV� 3ROtWLFDV� 3~EOLFDV�
$PELHQWDLV��

2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2��QR�H[HUFtFLR�GH�VXDV�
DWULEXLo}HV��FRQIHULGDV�SHOR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�FRP�DUULPR�
QRV�DUWLJRV�����LQFLVRV�,9�H�9,��H�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�
D�GHFLVmR�SOHQiULD�SURIHULGD�QD��D�6HVVmR�([WUDRUGLQiULD��UHDOL]DGD�QR�GLD���GH�MXQKR�GH�������QRV�
DXWRV�GD�3URSRVLomR�QR������������������

&RQVLGHUDQGR�TXH�R�PDQHMDPHQWR�(VWUDWpJLFR�1DFLRQDO�GHVWH�&RQVHOKR�1DFLRQDO�LQFOXL��
GHQWUH�RV�VHXV�SURJUDPDV�SULRULWiULRV��D�GHIHVD�GR�PHLR�DPELHQWH��FRP�D�GHILQLomR�GH�SURMHWRV�H�
Do}HV�D�VHUHP�LPSOHPHQWDGRV�QR�SHUtRGR�GH������������

&RQVLGHUDQGR� TXH� R� UHIHULGR� 3ODQHMDPHQWR� (VWUDWpJLFR� WHP� FRPR� PLVV}HV� LQGX]LU� H�
LQWHJUDU�DV�SROtWLFDV�LQVWLWXFLRQDLV��IRUWDOHFHU�H�DSULPRUDU�R�0LQLVWpULR�3~EOLFR�%UDVLOHLUR��H�IRPHQWDU�
D�LQWHJUDomR�H�R�GHVHQYROYLPHQWR�GRV�GLYHUVRV�UDPRV�GR�03��

&RQVLGHUDQGR�TXH�LQFXPEH�DR�0LQLVWpULR�3~EOLFR�D�GHIHVD�GD�RUGHP�MXUtGLFD��GR�UHJLPH�
GHPRFUiWLFR�H�GRV�LQWHUHVVHV�VRFLDLV�H�LQGLYLGXDLV�LQGLVSRQtYHLV��DGRWDQG���SDUD�WDQWR��DV�PHGLGDV�
FDEtYHLV�SDUD�D�FRUUHWD�DSOLFDomR�GD�OHL��QRV�WHUPRV�GR�DUW�������FDSXW��GD�&RQVWLWXLomR�)HGHUDO�GH�
������

&RQVLGHUDQGR� TXH� p� IXQomR� LQVWLWXFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� ODQoDU� PmR� GRV�
LQVWUXPHQWRV�MXGLFLDLV�H�H[WUDMXGLFLDLV�SRVWRV�j�VXD�GLVSRVLomR�SHOR�DUW�����GD�&DUWD�0DJQD��SDUD�D�
SURWHomR�GR�PHLR�DPELHQWH�H�GH�RXWURV�LQWHUHVVHV�GLIXVRV�H�FROHWLYRV��

&RQVLGHUDQGR�R�DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO�GH�������TXH�JDUDQWLX�VHU�GLUHLWR�GH�
WRGRV�R�DFHVVR�DR�PHLR�DPELHQWH�HFRORJLFDPHQWH�HTXLOLEUDGR��VHQGR�HVWH�XP�EHP�GH�XVR�FRPXP�
GR�SRYR�H�HVVHQFLDO�j�VDGLD�TXDOLGDGH�GH�YLGD��FRQVLGHUDQGR�R�PHLR�DPELHQWH�OHJDOPHQWH�GHILQLGR�
FRPR�R�FRQMXQWR�GH�FRQGLo}HV��OHLV��LQIOXrQFLDV�H�LQWHUDo}HV�GH�RUGHP�ItVLFD��TXtPLFD�H�ELROyJLFD��
TXH�SHUPLWH��DEULJD�H�UHJH�D�YLGD�HP�WRGDV�DV�VXDV�IRUPDV��

&RQVLGHUDQGR� TXH� R� PHLR� DPELHQWH� HFRORJLFDPHQWH� HTXLOLEUDGR� IRL� HULJLGR� SHOD�
&RQVWLWXLomR�)HGHUDO�GH������DR�SDWDPDU�GH�GLUHLWR�IXQGDPHQWDO�GH�WUtSOLFH�GLPHQVmR��LQGLYLGXDO��
VRFLDO�H�LQWHUJHUDFLRQDO��

&RQVLGHUDQGR�TXH�R�0LQLVWpULR�3~EOLFR�%UDVLOHLUR�GHWpP��FRPR�DWULEXLomR�FRQVWLWXFLRQDO��
D�WXWHOD�GR�PHLR�DPELHQWH��GH�IRUPD�D�GHIHQGr�OR�H�SUHVHUYi�OR�SDUD�DV�SUHVHQWHV�H�IXWXUDV�JHUDo}HV�
H��SRU�PHLR�GH�LQVWUXPHQWRV�MXUtGLFRV��GHYH�DWXDU�GH�I��PD�SUHYHQWLYD�H�UHVROXWLYD��REMHWLYDQGR�
PLQLPL]DU�H�HTXDFLRQDU�RV�LPSDFWRV�DPELHQWDLV�GHFRUUHQWHV�GD�DWLYLGDGH�KXPDQD��

&RQVLGHUDQGR�R�FDUiWHU�FRDWLYR�GRV�SULQFtSLRV�DPELHQWDLV�GD�SUHYHQomR�H�GD�SUHFDXomR��
VHQGR� R� SULPHLUR� SULQFtSLR� GHILQLGR� SHOD� OHJLVODomR� EUDVLOHLUD �� FRPR� D� FRPSDWLELOL]DomR� GR�
GHVHQYROYLPHQWR� HFRQ{PLFR�VRFLDO� FRP� D� SUHVHUYDomR� GD� TXDOLGDGH� GR� PHLR� DPELHQWH� H� GR�
HTXLOtEULR�HFROyJLFR��

&RQVLGHUDQGR�R�3ULQFtSLR�$PELHQWDO�GD�3UHFDXomR��GHILQLGR�SHOD�'HFODUDomR�GR�5LR�GH�
-DQHLUR�VREUH�0HLR�$PELHQWH�H�'HVHQYROYLPHQWR��R�TXDO�GHYH�VHU�DPSODPHQWH�REVHUYDGR�SHORV�
(VWDGRV��GH�DFRUGR�FRP�VXDV�FDSDFLGDGHV��4XDQGR�KRXYHU�DPHDoD�GH�GDQRV�VpULRV�RX�LUUHYHUVtYHLV��
D�DXVrQFLD�GH�DEVROXWD�FHUWH]D�FLHQWtILFD�QmR�GHYH�VHU�XWLOL]DGD�FRPR�UD]mR�SDUD�SRVWHUJDU�PHGLGDV�
HILFD]HV�H HFRQRPLFDPHQWH�YLiYHLV�SDUD�SUHYHQLU�D�GHJUDGDomR�DPELHQWDO���3ULQFtSLR������

&RQVLGHUDQGR�D�WXWHOD�QHFHVViULD�DR�SULQFtSLR�GR�GHVHQYROYLPHQWR�VXVWHQWiYHO�GHILQLGR�
SHOD�218�QD�'HFODUDomR�VREUH�R�'HVHQYROYLPHQWR��

��
9LGH�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

�� $UW������LQFLVR�,��GD�/HL����������



���

����2�GLUHLWR�GR�GHVHQYROYLPHQWR�p�XP�LQDOLHQiYHO�GLUHLWR�KXPDQR��HP�YLUWXGH�GR�TXDO�
WRGD� SHVVRD� KXPDQD� H� WRGRV� RV� SRYRV� WrP� UHFRQKHFLGR� VHX� GLUHLWR� GH� SDUWLFLSDU� GR�
GHVHQYROYLPHQWR�HFRQ{PLFR��VRFLDO��FXOWXUDO�H�SROtWLFR��FRP�HOH�FRQWULEXLU�H�GHOH�GHVIUXWDU��H�QR�
TXDO�WRGRV�RV�GLUHLWRV�KXPDQRV�H�OLEHUGDGHV�IXQGDPHQWDLV�SRVVDP�VHU�SOHQDPHQWH�UHDOL]DGRV�����2�
GLUHLWR�KXPDQR�DR�GHVHQYROYLPHQWR� WDPEpP� LPSOLFD� D�SOHQD� UHDOL]DomR�GR�GLUHLWR�GRV�SRYRV�j�
DXWRGHWHUPLQDomR��TXH�LQFOXL�R�H[HUFtFLR�GH�VHX�GLUHLWR�LQDOLHQiYHO�GH�VREHUDQLD�SOHQD�VREUH�WRGDV�
DV�VXDV�ULTXH]DV�H�VHXV�UHFXUVRV�QDWXUDLV���

&RQVLGHUDQGR�TXH�R�(VWDGR�EUDVLOHLUR��SRU�PHLR�GD�&DUWD�0DJQD��FRPSURPHWHX�VH�D�ID]HU�
SUHYDOHFHU� RV� GLUHLWRV� KXPDQRV� VREUH� LQWHUHVVHV�PHUDPHQWH� HFRQ{PLFRV� H� D� FRQWULEXLU� SDUD� R�
SURJUHVVR�³ DTXL�LQFOXtGD�D�SURWHomR�GR�GLUHLWR�j�YLGD�VDXGiYHO�H�DR�PHLR�DPELHQWH�HTXLOLEUDGR�
SDUD�DV�SUHVHQWHV�H�IXWXUDV�JHUDo}HV���VHQGR�HVWH�R�PDLV�IXQGDPHQWDO�GRV�GLUHLWRV�KXPDQRV��

&RQVLGHUDQGR�TXH�RV�SULQFtSLRV�GD�SURWHomR�GR�UHWURFHVVR��GD�GLJQLGDGH�GR�VHU�KXPDQR�
H�GD�SURWHomR�DR�GLUHLWR�DGTXLULGR�GLIXVR�DPELHQWDO�GD�VRFLHGDGH�LPS}HP�XP�SDWDPDU�PtQLPR�GH�
SURWHomR�DR�PHLR�DPELHQWH��FRQVLVWHQWH�HP�XP�Q~FOHR�LQYLROiYHO��

&RQVLGHUDQGR� TXH� TXDOTXHU� YLRODomR� DPELHQWDO� IHULUi� XP� GLUHLWR� DGTXLULGR� GH� WRGD� D�
VRFLHGDGH��

&RQVLGHUDQGR��SRU�ILP��DV�LQ~PHUDV�H�FRUULTXHLUDV�YLRODo}HV�DR�PHLR�DPELHQWH�TXH�WrP�
VLGR� DPSODPHQWH� GLYXOJDGDV� QRV� PHLRV� GH� FRPXQLFDomR�� HP� HVSHFLDO� R� PDLV� UHFHQWH� HYHQWR�
DPELHQWDO� HP� 0DULDQD�0*�� HP� QRYHPEUR� GR� FRUUHQWH� DQR�� GHFRUUHQWH� GR� URPSLPHQWR� GDV�
EDUUDJHQV�GH�UHMHLWRV�GD�HPSUHVD�6DPDUFR�0LQHUDGRUD�6�$���UHVSRQViYHO�SRU�GDQRV�DPELHQWDLV�H�
VRFLDLV�SUHVHQWHV�H�IXWXURV��VpULRV�H�H[WHQVRV��H�GH�SURSRUo}HV�DLQGD�LQFDOFXOiYHLV��

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� HVWH� &RQVHOKR� 1DFLRQDO� DFRPSDQKDU� D� DWXDomR� GR�
0LQLVWpULR�3~EOLFR� H� GRV�(VWDGRV�QD� GHIHVD� GH�ELRPDV� H� HFRVVLVWHPDV�GH� UHOHYkQFLD� QDFLRQDO� H�
HVWLPXODU�D�DWXDomR�FRQMXQWD�GRV�yUJmRV�GR�0LQLVWpULR�3~EOLFR��YLVDQGR�D�UHGXomR�GRV�LPSDFWRV�
VRFLRDPELHQWDLV�GHFRUUHQWHV�GR�GHVDVWUH�RFRUULGR�HP�0DULDQD�0*��5(62/9(��

$UW�����)LFD�LQVWLWXtGD�D�&RPLVVmR�7HPSRUiULD�GH�$SHUIHLoRDPHQWR�H�)RPHQWR�GD�$WXDomR�
GR�0LQLVWpULR�3~EOLFR�QD�iUHD�GH�GHIHVD�GR�0HLR�$PELHQWH�H�GH�ILVFDOL]DomR�GDV�3ROtWLFDV�3~EOLFDV�
$PELHQWDLV��

$UW�� ��� $� &RPLVVmR� 7HPSRUiULD� GH� $SHUIHLoRDPHQWR� H� )RPHQWR� GD� $WXDomR� GR�
0LQLVWpULR�3~EOLFR�QD�iUHD�GH�GHIHVD�GR�0HLR�$PELHQWH�H�GH�ILVFDOL]DomR�GDV�3ROtWLFDV�3~EOLFDV�
$PELHQWDLV�WHP�FRPR�REMHWLYR�IRUWDOHFHU�H�DSULPRUDU�D�DWXDomR�GRV�yUJmRV�GR�0LQLVWpULR�3~EOLFR�
QD�WXWHOD�GR�PHLR�DPELHQWH��UHSUHVVLYD�RX�SUHYHQWLYD��FRP�D�ILQDOLGDGH�GH�IDFLOLWDU�D�LQWHJUDomR�H�R�
GHVHQYROYLPHQWR�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��

$UW�����$�SUHVHQWH�&RPLVVmR�7HPSRUiULD�WHUi�VXDV�DWLYLGDGHV�HQFHUUDGDV�WmR�ORJR�DWLQMD�R�
ILP�D�TXH�VH�GHVWLQD��FRQVLGHUDGR�R�SUD]R�Pi[LPR�GH����GRLV��DQRV��SRGHQGR�VHU�SURUURJDGR��FDVR�
KDMD�QHFHVVLGDGH��

$UW�� ��� 2� IXQFLRQDPHQWR� GD� UHIHULGD� &RPLVVmR� VHUi� VHP� LPSDFWR� ILQDQFHLUR� SDUD� R�
&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�')���� GH�MXQKR�GH�������
52'5,*2�-$127�0217(,52�'(�%$5526�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



���

5(62/8d®2�1�������'(����'(�-81+2�'(������
'LVS}H� VREUH� DV� GLUHWUL]HV� DGPLQLVWUDWLYDV� H�
ILQDQFHLUDV� SDUD� D� IRUPDomR� GH� PHPEURV� H�
VHUYLGRUHV�GR�0LQLVWpULR�3~EOLFR��&ULD�QR�kPELWR�GR�
&RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR�� D�
8QLGDGH� 1DFLRQDO� GH� &DSDFLWDomR� GR� 0LQLVWpULR�
3~EOLFR�

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV� ���� H� VHJXLQWHV� GH� VHX� 5HJLPHQWR� ,QWHUQR�� HP� FRQIRUPLGDGH� FRP� D� GHFLVmR� SOHQiULD�
SURIHULGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�MXQKR�GH�������QRV�DXWRV�GD�3URSRVLomR�
Q�������������������

&RQVLGHUDQGR�FRQVWLWXLU�VH�D�IRUPDomR�LQLFLDO�H�D�FDSDFLWDomR�FRQWtQXD�GRV�PHPEURV�H�
GRV�VHUYLGRUHV�GR�0LQLVWpULR�3~EOLFR��FXPSULPHQWR�D�H[LJrQFLD�GH�FRQKHFLPHQWR�H�GH�FDSDFLWDomR�
SHUPDQHQWH�GRV�PHVPRV��IXQGDPHQWR�GR�GLUHLWR�GD�VRFLHGDGH�HP�JHUDO�j�REWHQomR�GH�XP�VHUYLoR�
GH�TXDOLGDGH�QD�DGPLQLVWUDomR�S~EOLFD��DWHQGHQGR�DR�SULQFtSLR�GD�HILFLrQFLD��LQVHULGR�QR�DUW������GD�
&RQVWLWXLomR�)HGHUDO��

&RQVLGHUDQGR�TXH�D�/HL�Q����������GH����GH�PDLR�GH�������LQGLFRX�D�UHOHYkQFLD�GD�JHVWmR�
HVWUDWpJLFD��FRP�YLVWDV�D�XPD�DWXDomR�VRFLDOPHQWH�HIHWLYD�

&RQVLGHUDQGR�TXH�HQWUH�RV�REMHWLYRV�SUHYLVWRV�QR�3ODQR�(VWUDWpJLFR�GR�&103�ILJXUD�D�
HYROXomR� FRQWtQXD� GRV� SURFHVVRV� GH� DGPLVVmR� H� FDSDFLWDomR� GRV� PHPEURV� H� VHUYLGRUHV� GR�
0LQLVWpULR�3~EOLFR��JDUDQWLQGR�D�H[LVWrQFLD�GH�SURILVVLRQDLV�DOWDPHQWH�TXDOLILFDGRV�HP�WRGDV�DV�iUHDV�
GH�VXD�DWXDomR�SURILVVLRQDO�

&RQVLGHUDQGR�TXH�R�H[HUFtFLR�GH�VXDV�UHOHYDQWHV�H�FRPSOH[DV�DWULEXLo}HV� LPS}H�TXH�R�
0LQLVWpULR 3~EOLFR�GLVSRQLELOL]H�D�IRUPDomR�H�D�FDSDFLWDomR�SHUPDQHQWH�GH�VHXV�TXDGURV��GH�IRUPD�
D�ID]HU�IUHQWH�DRV�QRYRV�WHPDV�UHODFLRQDGRV�DR�FRPEDWH�j�LPSXQLGDGH�H�j�FRUUXSomR��DRV�GLUHLWRV�
IXQGDPHQWDLV��HWF��FRQIRUPH�UHFRQKHFLGR�SHOR�/HJLVODGRU�GD�/HL�2UJkQLFD

1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� DR� LQVHULU� GHQWUH� RV� yUJmRV� DX[LOLDUHV� GH� DSRLR� GR�
0LQLVWpULR 3~EOLFR�RV�&HQWURV�GH�(VWXGRV�H�$SHUIHLoRDPHQWR�)XQFLRQDO��/HL�Q������������DUW������

&RQVLGHUDQGR� R� WHRU� GR�0HPRUDQGR� Q�� �������35(6,�� SRU�PHLR� GR� TXDO� R� ([PR��
3UHVLGHQWH� GR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR�� QD� TXDOLGDGH� GH� DXWRU� GD� SURSRVWD�
RULJLQiULD��UHJLVWURX�R�VXUJLPHQWR�GH�QRYR�FHQiULR�RUoDPHQWiULR�QR�FRUUHQWH�H[HUFtFLR��GH� WRGR�
GHVIDYRUiYHO�DR�&103�

&RQVLGHUDQGR�D�VLWXDomR�GH�FULVH�HFRQ{PLFD�TXH�DFRPHWH�R�SDtV�QR�H[HUFtFLR�HP�TXH�VH�
DSURYD� HVWD�5HVROXomR�� H� TXH� D� UHIHULGD� FULVH� WHP� UHIOH[RV� GLUHWRV� QD� VLWXDomR� RUoDPHQWiULD� GR�
&103��5(62/9(�

$UW�����&ULDU��QR�kPELWR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��D�8QLGDGH�1DFLRQDO�
GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR�

$UW�����&RPSHWH�D�8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR��GHQWUH�RXWUDV�
IXQo}HV��UHJXODPHQWDU�RV�FXUVRV�RILFLDLV�SDUD�R�LQJUHVVR��D�IRUPDomR�LQLFLDO�H�R�DSHUIHLoRDPHQWR�
GRV�PHPEURV�H�GRV� VHUYLGRUHV�GR�0LQLVWpULR�3~EOLFR��EHP�FRPR RUJDQL]DU� FXUVRV�� VHPLQiULRV��
SHVTXLVDV�H�VLPLODUHV��GLUHWDPHQWH�RX�HP�SDUFHULD�H�FRQYrQLR�FRP�LQVWLWXLo}HV�H�yUJmRV�GD�PHVPD�
QDWXUH]D�

$UW�����6mR�GLUHWUL]HV�GD�8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR��
, ² FRRSHUDomR�LQWUD�H�LQWHULQVWLWXFLRQDO��
,, ² DOLQKDPHQWR�DRV�REMHWLYRV�HVWUDWpJLFRV��H�
,,, ² UDFLRQDOL]DomR�H�RWLPL]DomR�GRV�UHFXUVRV�HP�FDSDFLWDomR��FRP�rQIDVH�QR�HQVLQRD�

GLVWkQFLD��
$UW�����2�0LQLVWpULR�3~EOLFR�GD�8QLmR��SRU� VHXV�GLYHUVRV� VHJPHQWRV�� H�RV�0LQLVWpULRV�

3~EOLFRV�HVWDGXDLV��SRU�PHLR GH�VHXV�&HQWURV�GH�(VWXGRV�H�$SHUIHLoRDPHQWR�)XQFLRQDO�RX�yUJmRV�



���

VLPLODUHV��SURPRYHUmR�D�IRUPDomR�SURILVVLRQDO�GH�VHXV�PHPEURV�H�VHUYLGRUHV�HP�VHXV�kPELWRV�GH�
DWXDomR�

����$V�LQVWLWXLo}HV�SUHYLVWDV�QR�FDSXW SRGHUmR�H[HFXWDU�VXDV�DWLYLGDGHV�GLUHWDPHQWH�RX�SRU�
SDUFHULD�H�FRQYrQLR��HP�FRRSHUDomR�FRP�RXWUDV�HVFRODV�RX�LQVWLWXLo}HV�GH�HQVLQR�H�SHVTXLVD�

$UW�����&RP�R�REMHWLYR�GH�GDU�FXPSULPHQWR�jV�Do}HV�GH�FDSDFLWDomR�H�DSHUIHLoRDPHQWR�
SUHYLVWDV�QHVWD�5HVROXomR��SRGHUi�D�81&03��HQWUH�RXWUDV�DWLYLGDGHV��

, ² ILUPDU�SDUFHULDV�TXH�WHQKDP�SRU�REMHWR�HVWDEHOHFHU�YtQFXORV�GH�FRRSHUDomR��GHVGH
TXH�QmR� HQYROYDP�TXDOTXHU� WUDQVIHUrQFLD� GH� UHFXUVRV�� FRP� DV� XQLGDGHV� H� UDPRV�GR�0LQLVWpULR�
3~EOLFR��EHP�FRPR�FRP�RXWURV�yUJmRV�RX�HQWLGDGHV��QDFLRQDLV�RX�HVWUDQJHLURV��QRV�DVVXQWRV GH�
LQWHUHVVH�GD�81&03���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH���GH�MXOKR�GH������

,, ² SURSRU� D� FULDomR� GH� JUXSRV� GH� WUDEDOKR� RX� FRPLWrV�� QD� IRUPD� SUHYLVWD� HP
UHJXODPHQWR��FRP�D�ILQDOLGDGH�GH�HODERUDU�HVWXGRV��SHVTXLVDV�H�DSUHVHQWDU�SURSRVWDV�VREUH�WHPDV�
GH�LQWHUHVVH�GD�81&03��H��5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH���GH�MXOKR�GH������

,,, ² LPSOHPHQWDU�LQVWUXPHQWRV�GH�LQFHQWLYR�j�SURGXomR�GH�FRQWH~GR�SHGDJyJLFR�H�j
GLIXVmR�GD�HGXFDomR�D�GLVWkQFLD��

�����)LFD�GHOHJDGD�FRPSHWrQFLD�DR�3UHVLGHQWH�GD�81&03�SDUD�D�SUiWLFD�GRV�DWRV�SUHYLVWRV�
QR�LQFLVR�,�GHVWH�DUWLJR�� �,QFOXtGR SHOD�5HVROXomR�Q�������GH���GH�MXOKR�GH������

�����2V�DWRV�SUDWLFDGRV�SHOR�3UHVLGHQWH�GD�8&103��PHGLDQWH�GHOHJDomR��GHYHUmR� VHU�
VXEPHWLGRV�D� UHIHUHQGR�GR�3OHQiULR�GR�&103��QD�SULPHLUD� VHVVmR�VXEVHTXHQWH�� �,QFOXtGR�SHOD
5HVROXomR�Q�������GH���GH�MXOKR�GH������

�� ��� $� FHOHEUDomR� GH� SDUFHULDV� GDV� TXDLV� GHFRUUD� D� REULJDomR� GH� UHSDVVH� GH� UHFXUVRV�
ILQDQFHLURV�� QRV� DVVXQWRV� GH� LQWHUHVVH� GD� 81&03�� FRPSHWH� H[FOXVLYDPHQWH� DR� 3UHVLGHQWH� GR�
&103���,QFOXtGR�SHOD�5HVROXomR�Q�������GH���GH�MXOKR�GH������

�� ���2V� UHFXUVRV� RUoDPHQWiULRV� QHFHVViULRV� j� H[HFXomR� GDV� Do}HV� GH� FRPSHWrQFLD� GD�
81&03�FRUUHUmR�j�FRQWD�GR�&103�H�RX�GD�XQLGDGH�RX�UDPR�GR�0LQLVWpULR�3~EOLFR��FRQIRUPH�
GHILQLGR� HP� SODQR� GH� WUDEDOKR� GRV� DFRUGRV� GH� FRRSHUDomR� SUHYLVWRV� QR� LQFLVR� ,�� �� $QWHULRU�
SDUiJUDIR�~QLFR�UHQXPHUDGR�SDUD������SHOD�5HVROXomR�Q�������GH���GH�MXOKR�GH�������FRP�UHGDomR�
GDGD�SHOD�5HVROXomR�Q�������GH����GH�MXQKR�GH������

$UW�� ��� 2V� &HQWURV� GH� (VWXGRV� H� $SHUIHLoRDPHQWR� )XQFLRQDO� RX� yUJmRV� VLPLODUHV�
LQIRUPDUmR�VHX�SODQHMDPHQWR�DQXDO�D�8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR��DOpP�
GH�RXWUDV�LQIRUPDo}HV�TXH�IRUHP�VROLFLWDGDV�

3DUiJUDIR� ~QLFR�� &DEHUi� D� 8QLGDGH� 1DFLRQDO� GH� &DSDFLWDomR� GR� 0LQLVWpULR� 3~EOLFR
UHSDVVDU� DR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� R� UHODWyULR� FRQVROLGDGR� GDV� Do}HV�
GHVHQYROYLGDV��QR�VHX�kPELWR�GH�DWXDomR��SDUD�ILQV�GH�UHJLVWUR�H�GLYXOJDomR�FRP�RV�GHPDLV�GDGRV�
HVWDWtVWLFRV�GR�0LQLVWpULR�3~EOLFR�

$UW�����$�8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR�HVWDEHOHFHUi�FULWpULRV�
GH� SRQWXDomR� RX� YDORUDomR� GRV� FXUVRV� RILFLDLV� H� DFDGrPLFRV�� REVHUYDGD� D� FDUJD� KRUiULD� H� R�
DSURYHLWDPHQWR�GR�PHPEUR�RX�VHUYLGRU�

$UW�����$�8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR�HVWDEHOHFHUi�D�FDUJD�
KRUiULD�PtQLPD�REULJDWyULD�SDUD�RV�FXUVRV�GH�YLWDOLFLDPHQWR�H�GH�DSHUIHLoRDPHQWR�SHULyGLFR�GH�
PHPEURV�H�VHUYLGRUHV��RV�TXDLV��D�FULWpULR�GD�UHVSHFWLYD�$GPLQLVWUDomR��SRGHUmR�VHU�GLVSHQVDGRV�
GDV�DWLYLGDGHV�SURILVVLRQDLV�SDUD�VXD�UHDOL]DomR��

$UW�����$�8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR�HODERUDUi��DQXDOPHQWH��
WDEHOD�FRP�RV�YDORUHV�PtQLPRV�H�Pi[LPRV�GH�UHPXQHUDomR�GH�SURIHVVRUHV��TXDQGR�LQWHJUDQWHV�GDV�
FDUUHLUDV� GR� 0LQLVWpULR� 3~EOLFR�� SDUD� DWXDUHP� QRV� &HQWURV� GH� (VWXGRV� H� $SHUIHLoRDPHQWR�
)XQFLRQDO�RX�yUJmRV�VLPLODUHV��REVHUYDGRV�RV�SULQFtSLRV�GD�SURSRUFLRQDOLGDGH�H�GD�UD]RDELOLGDGH�

3DUiJUDIR�~QLFR��$�UHPXQHUDomR�GRV�GHPDLV�SURIHVVRUHV�RX�SDOHVWUDQWHV�VHUi�IL[DGD��HP�
FDGD�FDVR��SHORV�&HQWURV�GH�(VWXGRV�H�$SHUIHLoRDPHQWR�)XQFLRQDO��(VFRODV�RX�yUJmRV�VLPLODUHV��
VHJXQGR�RV�SULQFtSLRV�TXH�UHJHP�D�DGPLQLVWUDomR�S~EOLFD�

$UW�����2V�&HQWURV�GH�(VWXGRV�H�$SHUIHLoRDPHQWR�)XQFLRQDO��(VFRODV�RX�yUJmRV�VLPLODUHV�
IDUmR�D�DGDSWDomR�GH�VHXV�SURJUDPDV��SURMHWRV�H�SODQRV�GH�IRUPDomR�jV�GLUHWUL]HV�HPDQDGDV�SHOD�
8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR�



���

$UW�����2V�0LQLVWpULRV�3~EOLFRV�WHUmR�R�SUD]R�GH������FHQWR�H�RLWHQWD��GLDV�SDUD�FXPSULU�
R�GLVSRVWR�QHVWD�5HVROXomR�

$UW�����6HPSUH�TXH�SRVVtYHO�H�REVHUYDGD�D�HVSHFLILFLGDGH�GD�DomR�IRUPDWLYD��GHYHUi�VHU�
SULRUL]DGR�R�XVR�GD�HGXFDomR�D�GLVWkQFLD�FRPR�IRUPD�GH�PHOKRU�DSOLFDomR�GH�UHFXUVRV�S~EOLFRV�

$UW�����$�8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR�VHUi�GLULJLGD�SRU�XP�
3UHVLGHQWH��FRP�R�DX[tOLR�GH�XP�9LFH�3UHVLGHQWH��DPERV�&RQVHOKHLURV�GR�&RQVHOKR�1DFLRQDO�GR�
0LQLVWpULR�3~EOLFR�� HOHLWRV�QD� IRUPD�GR� DUW�� ���GR�5,�&103�SDUD�PDQGDWR�GH��� DQRV�� GHQWUH�
DTXHOHV�TXH�QmR�RFXSHP�D�3UHVLGrQFLD�H�D�&RUUHJHGRULD�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�SRVVXDP�
FRPSURYDGD�H[SHULrQFLD�DFDGrPLFD�

����$�3UHVLGrQFLD�GR�&103�SURYLGHQFLDUi�D�QHFHVViULD�HVWUXWXUD�ItVLFD�H�PDWHULDO��EHP�
FRPR�R�SHVVRDO�QHFHVViULR�DR�IXQFLRQDPHQWR�GD�8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�
3~EOLFR�

����(OHLWRV�RV�GLULJHQWHV�GD�8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR��HVWHV�
DSUHVHQWDUmR��QR�SUD]R�GH����GLDV��SURSRVWD�GH�5HJLPHQWR�,QWHUQR��TXH�VHUi�YRWDGD�HP�UHJLPH�GH�
XUJrQFLD��SHOR�SOHQiULR��GHYHQGR�FRQWHU��GHQWUH�RXWUDV�SUHYLV}HV�

,�² TXH�D�8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR�VHUi�LQWHJUDGD�SRU�XP�
&RPLWr�&RQVXOWLYR�FRPSRVWR�

D� SHOR�3UHVLGHQWH�
E� SHOR�9LFH�3UHVLGHQWH�
F� SHOR�&RUUHJHGRU 1DFLRQDO�GR�0LQLVWpULR�3~EOLFR� ���5HGDomR�GDGD SHOD�5HVROXomR�

Q�������GH����GH�IHYHUHLUR�GH������
G� SRU�QRYH�PHPEURV�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��GHQWUH�RV�TXDLV��XP�PHPEUR�

GR�0LQLVWpULR�3~EOLFR�(VWDGXDO�GH�FDGD�UHJLmR�GR�SDtV�H�XP�PHPEUR�GH�FDGD�UDPR�GR�0LQLVWpULR�
3~EOLFR� GD� 8QLmR�� WRGRV� LQGLFDGRV�� HP� FRPXP� DFRUGR�� SHOR� 3UHVLGHQWH� H� 9LFH�SUHVLGHQWH� GD�
8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR�H�VXEPHWLGRV�j�DSURYDomR�GR�3OHQiULR�GR�
&103�� �$QWHULRU�DOtQHD F UHQXPHUDGD�SDUD G SHOD�5HVROXomR�Q������GH����GH�IHYHUHLUR�GH������

,,�² R�H[HUFtFLR�GRV�FDUJRV�GR�&RPLWr�&RQVXOWLYR�VHUi�´SUR�ERQRµ�
����$�81&03�IXQFLRQDUi�QR�JDELQHWH�GR�&RQVHOKHLUR�HOHLWR�SDUD�SUHVLGHQWH��DWp�TXH�D�

3UHVLGrQFLD�GR�&103�SRVVD�GLVSRQLELOL]DU�D�HVWUXWXUD�D�TXH�VH�UHIHUH�R�����GHVWH�DUWLJR�
$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�MXQKR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�-81+2�'(������
'LVS}H� VREUH� R� SODQHMDPHQWR� HVWUDWpJLFR� QDFLRQDO�
GR�0LQLVWpULR� 3~EOLFR�� HVWDEHOHFH� GLUHWUL]HV� SDUD� R�
SODQHMDPHQWR�HVWUDWpJLFR�GR�&RQVHOKR�1DFLRQDO�GR�
0LQLVWpULR� 3~EOLFR�� GDV� XQLGDGHV� H� UDPRV� GR�
0LQLVWpULR�3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QR�DUWLJR�
����H�VHJXLQWHV�GR�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�GD 3URSRVLomR�
Q��������������������MXOJDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�MXQKR�GH�������

&RQVLGHUDQGR�TXH�D�&RQVWLWXLomR�)HGHUDO��QRWDGDPHQWH�HP�VHX�DUW������FDSXW��GLVS}H�TXH�
D� DGPLQLVWUDomR� S~EOLFD� GLUHWD� H� LQGLUHWD� GH� TXDOTXHU� GRV� 3RGHUHV� GD� 8QLmR�� GRV� (VWDGRV�� GR
'LVWULWR� )HGHUDO� H� GRV� 0XQLFtSLRV� REHGHFHUi� DRV� SULQFtSLRV� GH� OHJDOLGDGH�� LPSHVVRDOLGDGH��
PRUDOLGDGH��SXEOLFLGDGH�H�HILFLrQFLD��FRQVDJUDQGR�RV�FRPR�SULQFtSLRV�UHLWRUHV�GD�$GPLQLVWUDomR�
3~EOLFD��

&RQVLGHUDQGR�R�GLVSRVWR�QR� DUW�� ���� LQFLVR�9,,�� OHWUD� ´Dµ�� GD�/HL�Q��� �������� GH� ���GH�
QRYHPEUR�GH�������5HJXOD�R�DFHVVR�D�LQIRUPDo}HV�SUHYLVWR�QR�LQFLVR�;;;,,,�GR�DUW������QR�LQFLVR�
,,�GR�����GR�DUW�����H�QR�����GR�DUW������GD�&RQVWLWXLomR�)HGHUDO���TXH�R�DFHVVR�j�LQIRUPDomR�GH�
TXH� WUDWD� HVWD� /HL� FRPSUHHQGH�� HQWUH RXWURV�� R� GLUHLWR� GH� REWHU� LQIRUPDomR� UHODWLYD� j�
LPSOHPHQWDomR�� DFRPSDQKDPHQWR� H� UHVXOWDGRV� GRV� SURJUDPDV�� SURMHWRV� H� Do}HV� GRV� yUJmRV� H�
HQWLGDGHV�S~EOLFDV��EHP�FRPR�PHWDV�H�LQGLFDGRUHV�SURSRVWRV��

&RQVLGHUDQGR�RV� DUWV�� ���� H������GD�5HVROXomR�&103�Q����� �5HJLPHQWR� ,QWHUQR�GR�
&RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR��� TXH� GLVS}HP� TXH� R� 3OHQiULR� SURPRYHUi�
SHUPDQHQWHPHQWH�R�SODQHMDPHQWR�HVWUDWpJLFR�GR�0LQLVWpULR�3~EOLFR�QDFLRQDO�H�TXH�SDUD�D�GHILQLomR�
GH�SODQRV�H�D�H[HFXomR�GDV�PHWDV�IL[DGDV��R�&RQVHOKR�H[SHGLUi�DWRV�UHJXODPHQWDUHV�H�UHFRPHQGDUi�
SURYLGrQFLDV��

&RQVLGHUDQGR�TXH��QR�DQR�GH�������R�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�LQLFLRX�
VHX�PRYLPHQWR� HP� GLUHomR� D� XPD� JHVWmR� HVWUDWpJLFD�� HODERUDQGR� R� VHX� SODQR� HVWUDWpJLFR� FRP�
YLJrQFLD�GH������D�������

&RQVLGHUDQGR�TXH��HP�������R�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��H[HFXWDQGR�R�
GHILQLGR�QR�VHX�SODQR�HVWUDWpJLFR��HODERURX�R�3ODQR�(VWUDWpJLFR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��
FRP�YLJrQFLD�GH������D�������

&RQVLGHUDQGR� TXH�� HP� VXD� ��� 6HVVmR�2UGLQiULD�� UHDOL]DGD� HP� ��� GH�PDLR� GH� ������ R�
3OHQiULR�DSURYRX�D�H[WHQVmR�GD�YLJrQFLD�GR�3ODQR�(VWUDWpJLFR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�
3~EOLFR�H�GR�3ODQR�(VWUDWpJLFR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�DWp����GH�GH]HPEUR�GH�������

&RQVLGHUDQGR�TXH��VHP�HPEDUJR�GRV�UHVXOWDGRV� Mi�YHULILFDGRV��R�3ODQR�(VWUDWpJLFR�GR�
&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�R�3ODQR�(VWUDWpJLFR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�
UHFODPDP�D�DGRomR�GH�DOJXPDV�SURYLGrQFLDV�FRPSOHPHQWDUHV�QHFHVViULDV�j�SOHQD�FRQVHFXomR�GH�
VHXV�REMHWLYRV��

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�LQVWLWXFLRQDOL]DU�R�SODQHMDPHQWR�HVWUDWpJLFR�QDFLRQDO�GR�
0LQLVWpULR�3~EOLFR� H� VHXV� UHVSHFWLYRV�SODQRV�� XQLGDGHV�GH� JRYHUQDQoD� H� JHVWmR�� LQVWUXPHQWRV� H�
GHVGREUDPHQWRV��FRQIHULQGR�OKH�IRUoD�QRUPDWLYD��H�

&RQVLGHUDQGR�TXH�R�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�SRVVXL� DWXDomR�YROWDGD�
SDUD�D�LQWHJUDomR��R�IRUWDOHFLPHQWR�H�R�DSHUIHLoRDPHQWR�GD�DWXDomR�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��
5(62/9(��

&$3Ì78/2�,
'$6�',6326,d¯(6�35(/,0,1$5(6



���

$UW�����2�SODQHMDPHQWR�HVWUDWpJLFR�QDFLRQDO�GR�0LQLVWpULR�3~EOLFR��GR�&RQVHOKR�1DFLRQDO�
GR�0LQLVWpULR� 3~EOLFR�� GDV� XQLGDGHV� H� UDPRV� GR�0LQLVWpULR� 3~EOLFR� H� VHXV� UHVSHFWLYRV� SODQRV��
XQLGDGHV�GH�JRYHUQDQoD�H�JHVWmR��LQVWUXPHQWRV�H�GHVGREUDPHQWRV�VmR�UHJLGRV�SRU�HVWD�5HVROXomR��

3DUiJUDIR�~QLFR��2V�SULQFtSLRV�GD�HILFLrQFLD��UHVROXWLYLGDGH��SXEOLFLGDGH��DXWRFRPSRVLomR��
GHQWUH� RXWURV� TXH� VH� DSOLFDP� j� DGPLQLVWUDomR� S~EOLFD�� GHYHUmR� QRUWHDU� D� HODERUDomR�� R�
DFRPSDQKDPHQWR�H�D�UHYLVmR�GR�SODQR�HVWUDWpJLFR��

$UW�����3DUD�RV�ILQV�GHVWD�5HVROXomR��FRQVLGHUD�VH��
,� SODQHMDPHQWR�HVWUDWpJLFR��WRGR�R�SURFHVVR�TXH�UHVXOWD�QD�GHILQLomR�GD�HVWUDWpJLD�GD�

,QVWLWXLomR��
,,� SODQR�HVWUDWpJLFR��UHSUHVHQWDomR�FRQFUHWD�GD�HVWUDWpJLD�GD�,QVWLWXLomR��
,,,� YLVmR��R�IXWXUR�DOPHMDGR�SDUD�D�,QVWLWXLomR��
,9� PLVVmR��D�UD]mR GH�H[LVWLU�GD�,QVWLWXLomR��
9� YDORUHV��SULQFtSLRV�TXH��GH�PRGR�GHVWDFDGR��JXLDP�DV�GHFLV}HV�H� DV� DWLWXGHV�GRV�

LQWHJUDQWHV�GD�,QVWLWXLomR�QR�GHVHPSHQKR�GH�VXDV�UHVSRQVDELOLGDGHV��
9,� REMHWLYRV�HVWUDWpJLFRV��UHVXOWDGRV�TXH�D�,QVWLWXLomR�SUHWHQGH�DOFDQoDU�SDUD��DR�ILQDO��

DWLQJLU�R�IXWXUR�DOPHMDGR��
9,,� LQGLFDGRUHV��LQVWUXPHQWRV�GH�PHQVXUDomR�GR�DOFDQFH�GH�XP�REMHWLYR�HVWUDWpJLFR��
H�
9,,,� PHWDV��REMHWLYRV�HVWUDWpJLFRV�WUDGX]LGRV�TXDQWLWDWLYDPHQWH�D�VHUHP�DOFDQoDGRV�HP�

GHWHUPLQDGR�SHUtRGR�GH�WHPSR��
3DUiJUDIR�~QLFR��2�SODQR HVWUDWpJLFR�p�FRPSRVWR�SHORV�HOHPHQWRV�LQGLFDGRV�QRV�LQFLVRV�

,,,� D�9,,,�� EHP�FRPR�SHORV�SURMHWRV�� SURFHVVRV�� Do}HV� H� LQLFLDWLYDV�GH�PDLRU� UHOHYkQFLD�SDUD�R�
FXPSULPHQWR�GRV�REMHWLYRV�HVWUDWpJLFRV��DVVLP�GHILQLGRV�SHOD�LQVWkQFLD�FRPSHWHQWH��

&$3Ì78/2�,,
'2 3/$1(-$0(172�(675$7e*,&2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2

6(d®2�,
'$�*29(51$1d$

$UW�����$�JRYHUQDQoD�GR�SODQHMDPHQWR�HVWUDWpJLFR�QDFLRQDO�GR�0LQLVWpULR�3~EOLFR�VHUi�
H[HUFLGD�SHOR�3OHQiULR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��&103���DR�TXDO�FRPSHWLUi��

,� DSURYDU� R� 3ODQR� (VWUDWpJLFR�1DFLRQDO� GR�0LQLVWpULR� 3~EOLFR� �3(1�03�� H� VXDV�
DOWHUDo}HV��PHGLDQWH�SURFHVVR�GHILQLGR�QD�SUHVHQWH�5HVROXomR��

,,� DYDOLDU��GLUHFLRQDU�H�PRQLWRUDU�D�JHVWmR�GR�3(1�03��
,,,� DYDOLDU�RV�FHQiULRV��R�DPELHQWH�H�RV�UHVXOWDGRV�DWLQJLGRV�SHOR�3(1�03��
,9� GLUHFLRQDU�H�RULHQWDU�D�SUHSDUDomR��D�DUWLFXODomR�H�D�FRRUGHQDomR�GH�SROtWLFDV�H�
SODQRV��DOLQKDQGR�RV�jV�QHFHVVLGDGHV�GD�VRFLHGDGH��
9� DSURYDU�R�UHODWyULR�DQXDO�GH�GHVHPSHQKR�GR�3(1�03��H�
9,� GHVHQYROYHU�RXWUDV�DWLYLGDGHV�LQHUHQWHV�j�VXD�ILQDOLGDGH�

6(d®2�,,
'$�*(67®2�

$UW�����$�JHVWmR�GR�SODQHMDPHQWR�HVWUDWpJLFR�QDFLRQDO�GR�0LQLVWpULR�3~EOLFR�VHUi�H[HUFLGD�
SHOD�&RPLVVmR�GH�3ODQHMDPHQWR�(VWUDWpJLFR��&3(���

����&RPSHWH�j�&3(��
,� DVVHVVRUDU�R�3OHQiULR�QDV�TXHVW}HV�DIHWDV�DR�SODQHMDPHQWR�HVWUDWpJLFR�QDFLRQDO�GR�
0LQLVWpULR�3~EOLFR��
,,� FRRUGHQDU�R�SURFHVVR�GH�HODERUDomR�H�UHYLVmR�GR�3(1�03��
,,,� PRQLWRUDU�R�3(1�03�H�DGRWDU�DV�SURYLGrQFLDV�QHFHVViULDV�j�VXD�LPSOHPHQWDomR�H�

FXPSULPHQWR��



���

,9� SURGX]LU�GLDJQyVWLFRV��HVWXGRV�H�DYDOLDo}HV�SHULyGLFDV�D�UHVSHLWR�GR�3(1�03��
9� HODERUDU�UHODWyULR�DQXDO�GH�GHVHPSHQKR�GR�3(1�03��HQFDPLQKDQGR�R�DR�3OHQiULR��
9,� DFRPSDQKDU�D�DSOLFDomR�GDV�SROtWLFDV�GH�JHVWmR�HVWUDWpJLFD�GDV�XQLGDGHV�H�UDPRV�GR�

0LQLVWpULR�3~EOLFR�
9,,� SURGX]LU� GLDJQyVWLFRV�� HVWXGRV� H� DYDOLDo}HV� D� UHVSHLWR� GD� JHVWmR� H� DWXDomR� GDV�

XQLGDGHV�H�UDPRV�GR�0LQLVWpULR�3~EOLFR�YLVDQGR�DR�LQFUHPHQWR�GH�VXD�HILFLrQFLD��
9,,,� SURGX]LU�LQIRUPDo}HV�GH�LQWHOLJrQFLD�HVWUDWpJLFD�SDUD�VXEVLGLDU�D�WRPDGD�GH�GHFLV}HV�

SHOR�3OHQiULR�QR�TXH�WDQJH�DR�GHVHQYROYLPHQWR�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��H�,;��GHVHQYROYHU�
RXWUDV�DWLYLGDGHV�LQHUHQWHV�j�VXD�ILQDOLGDGH��

���� $V� DWLYLGDGHV� SUHYLVWDV� QR� SDUiJUDIR� DQWHULRU� VHUmR� H[HUFLGDV� VHP� SUHMXt]R� GDV�
DWULEXLo}HV�GRV�GHPDLV�yUJmRV�GR�&103��GHYHQGR�DV�PDWpULDV�H�DV�SURSRVLo}HV�DSURYDGDV�VHUHP�
VXEPHWLGDV�DR�3UHVLGHQWH�GR�&RQVHOKR��TXH�SURYLGHQFLDUi�D�LQFOXVmR�GD�PDWpULD�QD�RUGHP�GR�GLD�
GR�3OHQiULR��QD�IRUPD�GR�DUW�����������GR�5HJLPHQWR�,QWHUQR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�
3~EOLFR��5,&103���

����1DV�TXHVW}HV�GR�SODQHMDPHQWR�HVWUDWpJLFR�QDFLRQDO�UHODFLRQDGDV�j�DWLYLGDGH�ILQDOtVWLFD�
GR�0LQLVWpULR�3~EOLFR��D�&3(�VHUi�DX[LOLDGD�SHODV�GHPDLV�FRPLVV}HV�SHUPDQHQWHV�GR�&103�H�SHOD�
6HFUHWDULD�GH�*HVWmR�(VWUDWpJLFD��6*(���

����1DV�TXHVW}HV�GR�SODQHMDPHQWR�HVWUDWpJLFR�QDFLRQDO�UHODFLRQDGDV�j�DWLYLGDGH�PHLR�GR�
0LQLVWpULR�3~EOLFR��D�&3(�VHUi�DX[LOLDGD�SHOR�)yUXP�1DFLRQDO�GH�*HVWmR�GR�0LQLVWpULR�3~EOLFR�
�)1*�03���UHJXODPHQWDGR�SRU�DWR�GR�3UHVLGHQWH�GR�&RQVHOKR��H�SHOD�6*(��

����$�&3(�SRGHUi��D�TXDOTXHU�WHPSR��VROLFLWDU�GDV�XQLGDGHV�H�UDPRV�GR�0LQLVWpULR�3~EOLFR�
LQIRUPDo}HV�VREUH�D�LPSOHPHQWDomR�H�R�FXPSULPHQWR�GR�3(1�03�HP�kPELWR�ORFDO��QRWDGDPHQWH�
QR�TXH�WDQJH�D�VHXV�LQGLFDGRUHV��PHWDV��SURMHWRV��SURFHVVRV��Do}HV�H�LQLFLDWLYDV�QDFLRQDLV��

����2�UHODWyULR�D�TXH�VH�UHSRUWD�R�LQFLVR�9�GR�SDUiJUDIR�SULPHLUR�FRQWHUi��HQWUH�RXWURV�
HOHPHQWRV�� LQIRUPDo}HV� FLUFXQVWDQFLDGDV� VREUH� R� GHVHPSHQKR� H� R� UHVXOWDGR� GRV� LQGLFDGRUHV��
PHWDV��SURMHWRV��SURFHVVRV��Do}HV��H�LQLFLDWLYDV�QDFLRQDLV��UHODWLYRV�DR�H[HUFtFLR�DQWHULRU��

6(d®2�,,,
'2�3/$12�(675$7e*,&2�1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2�

68%6(d®2�,
'2�352&(662�'(�(/$%25$d®2�(�5(9,6®2

$UW�����$�&3(��FRP�DQWHFHGrQFLD�PtQLPD�GH����XP��DQR�GR�WpUPLQR�GR�SODQR�YLJHQWH��
VXEPHWHUi�j�DSURYDomR�GR�3OHQiULR�SURMHWR�FRQWHQGR��QR�PtQLPR��D�PHWRGRORJLD��R�FURQRJUDPD��
R�FXVWR�H�R�SURFHGLPHQWR�D�VHU�VHJXLGR�SDUD�D�HODERUDomR�GR�3(1�03�H�VXD�UHYLVmR��

3DUiJUDIR� ~QLFR�� 2� SURMHWR� GHYHUi� VHU� HODERUDGR� FRP� D� REVHUYkQFLD� GDV� VHJXLQWHV�
GLUHWUL]HV��

,� R�KRUL]RQWH�WHPSRUDO�GD�YLJrQFLD�GR�3(1�03�VHUi�GH��QR�PtQLPR�����FLQFR��DQRV��
,,� R�SURFHGLPHQWR�GH�HODERUDomR�H�UHYLVmR�GR�3(1�03�FRQWHPSODUi�D�SDUWLFLSDomR�

GDV�XQLGDGHV�H�UDPRV�GR�0LQLVWpULR�3~EOLFR�H�FRQVXOWD�j�VRFLHGDGH��
,,,� D� UHYLVmR� GD� YLVmR�� GD�PLVVmR�� GH� YDORUHV� RX� GH� REMHWLYRV� HVWUDWpJLFRV� VHJXLUi� R�

PHVPR�SURFHGLPHQWR�GHILQLGR�SDUD�D�HODERUDomR�GR�3(1�03��H�
,9� D�UHYLVmR�GH�LQGLFDGRUHV��PHWDV��SURMHWRV��SURFHVVRV� Do}HV�H�LQLFLDWLYDV�GR�3(103�

SRGHUi�REVHUYDU�SURFHGLPHQWR�HVSHFtILFR��D�VHU�HVWDEHOHFLGR�QR�SURMHWR��
$UW�� ��� $� &3(� FRRUGHQDUi� D� HODERUDomR� H� UHYLVmR� GR� 3(1�03�� FRQIRUPH� SURMHWR�

DSURYDGR�HP�3OHQiULR��DVVHJXUDQGR�D�OHJLWLPLGDGH��REMHWLYLGDGH�H�HILFLrQFLD�GR�SODQR��
$UW�����1D�HODERUDomR�GR�3(1�03��VHUmR�GHILQLGRV��QR�PtQLPR��RV�HOHPHQWRV�UHIHULGRV�

QRV� LQFLVRV� ,,,� D� 9,,,� GR� DUW�� ��� GHVWD� 5HVROXomR�� EHP� FRPR� RV� SURMHWRV�� SURFHVVRV�� Do}HV� H�
LQLFLDWLYDV�GH�PDLRU�UHOHYkQFLD�SDUD�R�FXPSULPHQWR�GRV�REMHWLYRV�HVWUDWpJLFRV��DVVLP�GHILQLGRV�SHOD�
LQVWkQFLD�FRPSHWHQWH��



���

����$�YLVmR��D�PLVVmR��RV�YDORUHV�H�RV�REMHWLYRV�HVWUDWpJLFRV�GHYHUmR�HVWDU�UHSUHVHQWDGRV�
JUDILFDPHQWH�� GH� IRUPD� OyJLFD� H� HVWUXWXUDGD�� HP� GRFXPHQWR� SUySULR� HODERUDGR� FRQIRUPH�
PHWRGRORJLD� GHILQLGD� QR� SURMHWR� GH� TXH� WUDWD� R� DUW�� ��� GHVWD� 5HVROXomR�� VHP� SUHMXt]R� GD�
SRVVLELOLGDGH�GH�LQFOXVmR�GH�RXWURV�HOHPHQWRV��

����$�FDGD�REMHWLYR� HVWUDWpJLFR� FRUUHVSRQGHUi��QR�PtQLPR��XP� LQGLFDGRU� H�XPD�PHWD�
HVSHFtILFD��

����$V�PHWDV�HVWUDWpJLFDV�VHUmR�GHILQLGDV�SDUD�R�KRUL]RQWH�WHPSRUDO�PtQLPR�GH����XP��
DQR��

68%6(d®2�,,
'$�,03/(0(17$d®2�(�'2�&8035,0(172�

$UW�����2�3(1�03�WHUi�FDUiWHU�GLUHFLRQDGRU�SDUD�WRGDV�DV�XQLGDGHV�H�UDPRV�GR�0LQLVWpULR�
3~EOLFR�H�SDUD�VHXV�PHPEURV�H�VHUYLGRUHV��

����$� LPSOHPHQWDomR�H�R�FXPSULPHQWR�GR 3(1�03�SHORV�PHPEURV�H� VHUYLGRUHV�GDV�
XQLGDGHV�H�UDPRV�GR�0LQLVWpULR�3~EOLFR�VHUmR�DFRPSDQKDGRV�SHODV�XQLGDGHV�GH�JRYHUQDQoD�H�GH�
JHVWmR�GD�HVWUDWpJLD��

����2�DFRPSDQKDPHQWR�UHIHULGR�QR�SDUiJUDIR�DQWHULRU�VHUi�UHDOL]DGR�VHP�SUHMXt]R�GDV�
DWLYLGDGHV�GH�PRQLWRUDPHQWR�GD�&3(��

����$QXDOPHQWH��D�&3(�SURYLGHQFLDUi�D�SXEOLFDomR�GH�UDQNLQJ�GDV�XQLGDGHV�H�UDPRV�GR�
0LQLVWpULR�3~EOLFR�TXDQWR�j�LPSOHPHQWDomR�H�DR�FXPSULPHQWR�GR�3(1�03��

68%6(d®2�,,,�
'$6�5(81,¯(6�'(�021,725$0(172

$UW�����2�PRQLWRUDPHQWR�GD�HVWUDWpJLD�QDFLRQDO�GR�0LQLVWpULR�3~EOLFR�VHUi�UHDOL]DGR�SRU�
PHLR�GDV�VHJXLQWHV�UHXQL}HV��VHP�SUHMXt]R�GH�RXWUDV�PHGLGDV��

,� 5HXQLmR�GH�$QiOLVH�GD�(VWUDWpJLD��5$(���GH�SHULRGLFLGDGH�DQXDO��UHDOL]DGD�HQWUH�RV�
&RQVHOKHLURV��FRP�R�DSRLR�H�D�DVVHVVRULD�GD�&3(��

,,� 5HXQLmR� GH� $FRPSDQKDPHQWR� 7iWLFR� �5$7��� GH� SHULRGLFLGDGH� TXDGULPHVWUDO��
UHDOL]DGD� HQWUH� DV� &RPLVV}HV� 3HUPDQHQWHV� GR� &103�� RV� 5HSUHVHQWDQWHV� GD� $GPLQLVWUDomR�
6XSHULRU�² 5$6��RV�FRRUGHQDGRUHV�GRV�FRPLWrV�GR�)1*�03��H�RV�LQWHJUDQWHV GD�&3(��

,,,� 5HXQLmR� GH� $FRPSDQKDPHQWR�2SHUDFLRQDO� �5$2��� GH� SHULRGLFLGDGH� WULPHVWUDO��
UHDOL]DGD�HQWUH�RV�UHVSHFWLYRV�LQWHJUDQWHV�GDV�XQLGDGHV�GH�JRYHUQDQoD�H�GH�JHVWmR�GD�HVWUDWpJLD�GH�
FDGD�,QVWLWXLomR��

&$3Ì78/2�,,,�
'26�,167580(1726�&203/(0(17$5(6�

$UW�����$OpP�GRV�LQGLFDGRUHV��PHWDV��SURMHWRV��SURFHVVRV��Do}HV�H�LQLFLDWLYDV�GHILQLGRV�QR�
3(1�03��SRGHUmR�VHU�FULDGRV�LQVWUXPHQWRV�FRPSOHPHQWDUHV�SDUD�R�FXPSULPHQWR�GRV�REMHWLYRV�
HVWUDWpJLFRV��

3DUiJUDIR�~QLFR��$�$omR�1DFLRQDO�RX�5HJLRQDO��R�%DQFR�1DFLRQDO�GH�3URMHWRV��R�%DQFR�
1DFLRQDO� GH� 3URFHVVRV� H� R� 3UrPLR� &103� LQFOXHP�VH� HQWUH� RV� LQVWUXPHQWRV� FRPSOHPHQWDUHV�
SUHYLVWRV�QR�FDSXW��

$UW�����2�&103��SRU�LQWHUPpGLR�GH�VXDV�FRPLVV}HV�SHUPDQHQWHV��VRE�D�FRRUGHQDomR�GD�
&3(��UHDOL]DUi�Do}HV�QDFLRQDLV�H�UHJLRQDLV�VREUH WHPDV�DIHWRV�j�DWLYLGDGH�ILQDOtVWLFD�RX�DWLYLGDGH�
PHLR�GR�0LQLVWpULR�3~EOLFR��FRP�R�HVFRSR�GH�GHILQLU�SURMHWRV��SURFHVVRV��Do}HV�H� LQLFLDWLYDV�GH�
DGHVmR�YROXQWiULD�H�QDWXUH]D�LQGLFDWLYD��TXH�SRVVDP�FRQWULEXLU�GLUHWDPHQWH�SDUD�R�DOFDQFH�GH�XP�
RX�PDLV�REMHWLYRV�HVWUDWpJLFRV�GR�3(1�03��

����2V� SURMHWRV�� SURFHVVRV�� Do}HV� H� LQLFLDWLYDV� UHVXOWDQWHV� GH� FDGD� $omR�1DFLRQDO� RX�
5HJLRQDO�� VHXV� SUD]RV�� LQGLFDGRUHV��PHWDV� H� FRPSURPLVVRV� VHUmR�PDWHULDOL]DGRV� QR� GRFXPHQWR�
LQWLWXODGR�$FRUGR�GH�5HVXOWDGRV��



���

����3DUWLFLSDUmR GDV�$o}HV�1DFLRQDLV�RX�5HJLRQDLV��UHSUHVHQWDQWHV�LQGLFDGRV�SHOR�&103�
H�SHOD�$GPLQLVWUDomR�6XSHULRU�GH�FDGD�XQLGDGH��FRP�SRGHUHV�SDUD�DGHULU�DR�$FRUGR�GH�5HVXOWDGRV��

����2�DFRUGR�UHIHULGR�QRV�SDUiJUDIRV�DQWHULRUHV��DSyV�DSURYDGR�SHOR�3OHQiULR��WHUi�VXD�
H[HFXomR�PRQLWRUDGD�SHOD�&3(��SDUD�TXH�RV�UHVXOWDGRV�VHMDP�LQVHULGRV�QR�UHODWyULR�PHQFLRQDGR�
QR�DUW������9��GHVWD�5HVROXomR��

$UW�����2�&103��SRU�PHLR�GD�&3(��PDQWHUi�GLVSRQtYHO��HP�VHX�SRUWDO�QD� LQWHUQHW��R�
%DQFR� 1DFLRQDO� GH� 3URMHWRV� H� R� %DQFR� 1DFLRQDO� GH� 3URFHVVRV�� SDUD� D� GLYXOJDomR� H� R�
FRPSDUWLOKDPHQWR�GH�SURMHWRV�H�SURFHVVRV�TXH�FRQVWLWXDP�ERDV�SUiWLFDV�QR�kPELWR�GR�0LQLVWpULR�
3~EOLFR��

����2V�SURMHWRV�H�RV�SURFHVVRV�VHUmR�FDGDVWUDGRV�QR�EDQFR�QDFLRQDO�SRU�UHSUHVHQWDQWH�
GHVLJQDGR�SHOD�DXWRULGDGH�DGPLQLVWUDWLYD�GD�XQLGDGH�RX�UDPR�GR�0LQLVWpULR�3~EOLFR��TXH�UHFHEHUi�
FUHGHQFLDO�HVSHFtILFD�SDUD�DFHVVR�D�HVVD�IXQFLRQDOLGDGH��

����2V�SURMHWRV�H�RV�SURFHVVRV�GRV�UHVSHFWLYRV�EDQFRV�QDFLRQDLV�VHUmR�FODVVLILFDGRV�HP�
FDWHJRULDV�H�GHYHUmR�HVWDU�DOLQKDGRV�D�XP�GRV�REMHWLYRV�HVWUDWpJLFRV�GR�3(1�03��

$UW�����2�&103�FRQFHGHUi�R�3UrPLR�&103�DRV�SURMHWRV�H�SURFHVVRV��FDGDVWUDGRV�HP�
FDWHJRULD�HVSHFtILFD�QRV�UHVSHFWLYRV�EDQFRV�QDFLRQDLV��TXH�PDLV�VH�GHVWDFDUHP�QD�FRQFUHWL]DomR�H�
QR�DOFDQFH�GRV�UHVXOWDGRV�GR�3(1�03��

&$3Ì78/2�,9�
'2�3/$1(-$0(172�(675$7e*,&2�'2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�

3Ó%/,&2�(�'$6�81,'$'(6�(�5$026�'2�0,1,67e5,2�3Ó%/,&2�

6(d®2�,
'$6�81,'$'(6�'(�*29(51$1d$�(�'(�*(67®2�'$�(675$7e*,$�

$UW�����$V�XQLGDGHV�H�UDPRV�GR�0LQLVWpULR�3~EOLFR�TXH�DLQGD�QmR�WHQKDP�LQVWLWXtGR�VXDV�
XQLGDGHV�GH�JRYHUQDQoD�H�GH�JHVWmR�GD�HVWUDWpJLD�GHYHUmR�ID]r�OR�QR�SUD]R�Pi[LPR�GH����XP��DQR��
D�FRQWDU�GD�SXEOLFDomR�GHVWD�5HVROXomR��

���� $� XQLGDGH� GH� JRYHUQDQoD�� HQWUH� RXWUDV� DWULEXLo}HV�� VHUi� UHVSRQViYHO� SRU� DYDOLDU��
GLUHFLRQDU�H�PRQLWRUDU�D�JHVWmR�GD�HVWUDWpJLD�GD�,QVWLWXLomR��

����$�XQLGDGH�GH�JHVWmR�GD�HVWUDWpJLD�VHUi�UHVSRQViYHO�SRU��
,� SUHVWDU�DVVHVVRULD�QDV�TXHVW}HV�DIHWDV�DR�SODQR�HVWUDWpJLFR��
,,� FRRUGHQDU�R�SURFHVVR�GH�HODERUDomR�H� UHYLVmR�GR�SODQR�HVWUDWpJLFR��DVVHJXUDQGR�

OHJLWLPLGDGH��REMHWLYLGDGH�H�HILFLrQFLD�GR�SODQR��
,,,� PRQLWRUDU� R� SODQR� HVWUDWpJLFR� H� DGRWDU� DV� SURYLGrQFLDV� QHFHVViULDV� j� VXD�

LPSOHPHQWDomR�H�FXPSULPHQWR��
,9� SURGX]LU� GLDJQyVWLFRV�� HVWXGRV� H� DYDOLDo}HV� SHULyGLFDV� D� UHVSHLWR� GR� SODQR�

HVWUDWpJLFR��
9� HODERUDU�UHODWyULR�DQXDO�GH�GHVHPSHQKR�GR�SODQR�HVWUDWpJLFR��H�
9,� SURGX]LU�LQIRUPDo}HV�GH�LQWHOLJrQFLD�HVWUDWpJLFD�SDUD�VXEVLGLDU�D�WRPDGD�GH�GHFLV}HV�

QR�kPELWR�GD�,QVWLWXLomR��
���� 2� &103� H� DV� XQLGDGHV� RX� UDPRV� GR� 0LQLVWpULR� 3~EOLFR� GHILQLUmR� DV� iUHDV�

UHVSRQViYHLV�SRU�IRPHQWDU�H�JHUHQFLDU�R�SRUWIyOLR�GH�SURMHWRV�H�PDSHDU�RV�SURFHVVRV�GD�,QVWLWXLomR��
SRGHQGR�FRQIHULU�WDLV�DWULEXLo}HV�j�XQLGDGH�GH�JHVWmR�GD�HVWUDWpJLD��

6(d®2�,,
'2�3/$12�(675$7e*,&2�'2�&216(/+2 1$&,21$/�'2�0,1,67e5,2�3Ó%/,&2�

(�'$6�81,'$'(6�(�5$026�'2�0,1,67e5,2�3Ó%/,&2

68%6(d®2�,
'2�352&(662�'(�(/$%25$d®2�(�5(9,6®2�



���

$UW�� ���$R� GHILQLUHP� D�PHWRGRORJLD�� R� FURQRJUDPD�� R� FXVWR� H� R� SURFHGLPHQWR� D� VHU�
VHJXLGR�SDUD�D�HODERUDomR�H� UHYLVmR�GR�VHX�SODQHMDPHQWR�HVWUDWpJLFR��R�&103�H�DV�XQLGDGHV�H�
UDPRV�GR�0LQLVWpULR�3~EOLFR�REVHUYDUmR�DV�VHJXLQWHV�GLUHWUL]HV��

,� KRUL]RQWH�WHPSRUDO�GD�YLJrQFLD�VHUi�GH��QR�PtQLPR�����FLQFR��DQRV��
,,� SDUWLFLSDomR�GRV�PHPEURV�H�VHUYLGRUHV�H�FRQVXOWD�j�VRFLHGDGH��
,,,� QHFHVVLGDGH� GH� GHILQLomR� GH� WRGRV� RV� HOHPHQWRV� FRQVWDQWHV� GR� DUW�� ��� GHVWD�

5HVROXomR��
,9� REVHUYkQFLD�GR�PHVPR�SURFHGLPHQWR�GHILQLGR�SDUD�D�HODERUDomR�GR�SODQHMDPHQWR�

HVWUDWpJLFR�QD�UHYLVmR�GD�YLVmR��GD�PLVVmR��GH�YDORUHV�RX�GH�REMHWLYRV�HVWUDWpJLFRV��H�
9� SRVVLELOLGDGH�GH�GHILQLomR�GH�SURFHGLPHQWR�HVSHFtILFR�SDUD�UHYLVmR�GH�LQGLFDGRUHV��

PHWDV��SURFHVVRV��Do}HV��SURMHWRV�H�LQLFLDWLYDV��
����$�YLVmR��D�PLVVmR��RV�YDORUHV�H�RV�REMHWLYRV�HVWUDWpJLFRV�GHYHUmR�HVWDU�UHSUHVHQWDGRV�

JUDILFDPHQWH�� GH� IRUPD� OyJLFD� H� HVWUXWXUDGD�� HP� GRFXPHQWR� SUySULR� HODERUDGR� FRQIRUPH�
PHWRGRORJLD�UHIHULGD�QR�FDSXW��VHP�SUHMXt]R�GD�SRVVLELOLGDGH�GH�LQFOXVmR�GH�RXWURV�HOHPHQWRV��

����2�SODQR�HVWUDWpJLFR�GR�&103��GD�XQLGDGH�RX�UDPR�GR�0LQLVWpULR�3~EOLFR�GHYHUi�
FRQVLGHUDU�RV�REMHWLYRV�HVWUDWpJLFRV�GR�3(1�03��

����$�FDGD�REMHWLYR� HVWUDWpJLFR� FRUUHVSRQGHUi��QR�PtQLPR��XP� LQGLFDGRU� H�XPD�PHWD�
HVSHFtILFD��

����$V�PHWDV�HVWUDWpJLFDV�VHUmR�GHILQLGDV�SDUD�R�KRUL]RQWH�WHPSRUDO�PtQLPR�GH����XP��
DQR��

����$�FRQVXOWD�j�VRFLHGDGH�GH�TXH�WUDWD�R�LQFLVR�,,�VHUi�UHDOL]DGD�SRU�PHLR�SUHVHQFLDO�RX�
HOHWU{QLFR��WDLV�FRPR�DXGLrQFLDV�S~EOLFDV��UHXQL}HV�H�SHVTXLVDV�GH�RSLQLmR��VHP�SUHMXt]R�GH�RXWUDV�
IRUPDV�GH�SDUWLFLSDomR�SRSXODU�H�GD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO��2$%���

68%6(d®2�,,
'$�,03/(0(17$d®2�(�'2�&8035,0(172�

$UW�����2�SODQR�HVWUDWpJLFR�GR�&103�H�GDV�XQLGDGHV�H�UDPRV�GR�0LQLVWpULR�3~EOLFR�WHUi�
FDUiWHU�GLUHFLRQDGRU�SDUD�VHXV�PHPEURV�H�VHUYLGRUHV��

����$�FULWpULR�GH�FDGD�XQLGDGH�SRGHUmR�VHU�HOHLWDV�SULRULGDGHV�GD�DWLYLGDGH�ILQDOtVWLFD�H�GD�
DWLYLGDGH�PHLR�GH�FXPSULPHQWR�REULJDWyULR��

����$�LPSOHPHQWDomR�H�R�FXPSULPHQWR�GR�SODQR�HVWUDWpJLFR�SHORV�PHPEURV�H�VHUYLGRUHV�
GD�,QVWLWXLomR�VHUmR�DFRPSDQKDGRV�SHODV�XQLGDGHV�GH�JRYHUQDQoD�H�GH�JHVWmR�GD�HVWUDWpJLD��

$UW�����$V�LQVWLWXLo}HV�UHPHWHUmR�j�&3(��DWp�R�~OWLPR�GLD�GR PrV�GH�IHYHUHLUR�GR�DQR�
VHJXLQWH�� UHODWyULR� GH� GHVHPSHQKR� GR� VHX� UHVSHFWLYR� SODQR� HVWUDWpJLFR� UHIHUHQWH� DR� H[HUFtFLR�
DQWHULRU��SDUD�VXEVLGLDU��HQWUH�RXWUDV�DWLYLGDGHV��D�HODERUDomR�GR�UHODWyULR�D�TXH�VH�UHSRUWD�R�DUW������
9,��GHVWD�5HVROXomR���5HGDomR�DOWHUDGD�SHOD�5HVROXomR�Q�������GH����GH�MXQKR�GH������

68%6(d®2�,,
'$�&2081,&$d®2�(�&$3$&,7$d®2�

$UW�����2�&103�H�DV�XQLGDGHV�H�UDPRV�GR�0LQLVWpULR�3~EOLFR�GHYHUmR�DGRWDU�SROtWLFD�GH�
FRPXQLFDomR�GR�SODQHMDPHQWR�HVWUDWpJLFR�TXH�FRQVLGHUH��HQWUH�RXWURV��RV�VHJXLQWHV�DVSHFWRV��

,� FRPXQLFDomR�LQWHUQD�FRQWtQXD�GH�PDSDV��REMHWLYRV��PHWDV�H�Do}HV��
,,� GHVHQYROYLPHQWR�GD�FXOWXUD�GH�JHVWmR�SRU�UHVXOWDGRV��
,,,� FRPXQLFDomR� H[WHUQD� GRV� UHVXOWDGRV�� GHVHPSHQKR� H� UHODWyULRV� GR� SODQHMDPHQWR�

HVWUDWpJLFR��
$UW�����2�&103�H�DV�XQLGDGHV�H�UDPRV�GR�0LQLVWpULR�3~EOLFR�GHYHUmR�DGRWDU�SROtWLFD�GH�

FDSDFLWDomR� FRQWtQXD�GH� VHXV�PHPEURV� H� VHUYLGRUHV� HP�JHVWmR� HVWUDWpJLFD��GHVHQYROYLPHQWR�GH�
OLGHUDQoD�H�JHVWmR�SRU�UHVXOWDGRV��



���

3DUiJUDIR� ~QLFR�� $� &3(� SURPRYHUi�� VHP� SUHMXt]R� GDV� LQLFLDWLYDV� ORFDLV�� Do}HV� GH�
FDSDFLWDomR� HP� SODQHMDPHQWR� HVWUDWpJLFR� H� JHVWmR� SDUD� DV� ,QVWLWXLo}HV�� UHIRUoDQGR� R� FDUiWHU�
RULHQWDGRU�GR�&103��

&$3Ì78/2�9
'$6�',6326,d¯(6�),1$,6�(�75$16,7Ð5,$6

$UW�����$V�,QVWLWXLo}HV�TXH�DLQGD�QmR�WHQKDP�HODERUDGR�R�VHX�SODQR�HVWUDWpJLFR�GHYHUmR�
ID]r�OR�QR�SUD]R�Pi[LPR�GH����XP��DQR��D�FRQWDU�GD�SXEOLFDomR�GHVWD�5HVROXomR��

3DUiJUDIR�~QLFR��$�&3(�SUHVWDUi�DVVHVVRULD�WpFQLFD�H�GH�ORJtVWLFD�SDUD�DV�,QVWLWXLo}HV�TXH�
VROLFLWDUHP��

$UW�� ���2V� RUoDPHQWRV� GDV� ,QVWLWXLo}HV� GHYHUmR� HVWDU� DOLQKDGRV� DRV� VHXV� UHVSHFWLYRV�
SODQHMDPHQWRV�HVWUDWpJLFRV��

$UW�����$�PLVVmR��D�YLVmR��RV�YDORUHV�H�RV�REMHWLYRV�HVWUDWpJLFRV�GR�3(1�03��DSURYDGR�
HP���GH�QRYHPEUR�GH�������FRP�YLJrQFLD�SUHYLVWD�DWp����GH�GH]HPEUR�GH�������HVWmR�UHSUHVHQWDGRV�
JUDILFDPHQWH�QR�$QH[R�,�GHVWD�5HVROXomR��

$UW�� ��� 2V� LQGLFDGRUHV�� PHWDV�� SURMHWRV�� SURFHVVRV�� Do}HV� H� LQLFLDWLYDV� TXH� WHQKDP�
UHVXOWDGR� GRV� FRPSURPLVVRV� ILUPDGRV� QR� kPELWR� GDV� Do}HV� QDFLRQDLV� UHDOL]DGDV� DWp� D� GDWD� GH�
SXEOLFDomR�GHVWD�5HVROXomR�SHUPDQHFHUmR�YiOLGRV��

$UW�����$V�G~YLGDV�VXVFLWDGDV�QD�DSOLFDomR�GHVWD�5HVROXomR�VHUmR�GLULPLGDV�SHOD�&3(�FRP�
SRVVLELOLGDGH�GH�UHFXUVR�DR�3OHQiULR�GR�&103��

$UW�����2�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�DGRWDUi�WRGDV�DV�PHGLGDV�QHFHVViULDV�
j�FULDomR�GH�XPD�UXEULFD�RUoDPHQWiULD�HVSHFtILFD��FRP�D�ILQDOLGDGH�GH�VXEVLGLDU�RV�FXVWRV�FRP�D�
LPSOHPHQWDomR� H� H[HFXomR� GR� SODQHMDPHQWR HVWUDWpJLFR� QDFLRQDO� SHODV� XQLGDGHV� H� UDPRV� GR�
0LQLVWpULR�3~EOLFR��

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�')�����GH�MXQKR�GH�������
52'5,*2�-$127�0217(,52�'(�%$5526�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



���

5(62/8d®2�1�������'(����'(�-81+2�'(������
$OWHUD�R�$QH[R�,�GD�5HVROXomR�&103�Q�������GH����
GH�DJRVWR�GH�������TXH�UHJXODPHQWD�D�/HL�GH�$FHVVR�
j�,QIRUPDomR��/HL�Q�����������GH����GH�QRYHPEUR�GH�
������QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�
GRV�(VWDGRV�H�Gi�RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QR�
DUWLJR����� H� VHJXLQWHV�GH� VHX�5HJLPHQWR� ,QWHUQR�� H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV� DXWRV�GD�
3URSRVLomR�Q��������������������MXOJDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�MXQKR�GH�
������

&RQVLGHUDQGR� TXH� D� /HL� GH� $FHVVR� j� ,QIRUPDomR� �/HL� Q��� ������������� p� GH� YLWDO�
LPSRUWkQFLD�SDUD�D�FRQFUHWL]DomR�GR�GLUHLWR�FRQVWLWXFLRQDO�GH�DFHVVR�j�LQIRUPDomR��SHOR�TXDO�GHYH�
]HODU�R�0LQLVWpULR�3~EOLFR��QR�VHX�GHYHU�GH�GHIHQGHU�D�RUGHP�MXUtGLFD��R�UHJLPH�GHPRFUiWLFR�H�RV�
LQWHUHVVHV VRFLDLV�H�LQGLYLGXDLV�LQGLVSRQtYHLV�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� VH� LQVWLWXtUHP� UHJUDV� H� SURFHGLPHQWRV� XQLIRUPHV� QRV�
UDPRV�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�QRV�0LQLVWpULRV�3~EOLFR�GRV�(VWDGRV�SDUD�ILHO�H[HFXomR�GD�
/HL�GH�$FHVVR�j�,QIRUPDomR�

&RQVLGHUDQGR� TXH� D� $GPLQLVWUDomR� 3~EOLFD� UHJH�VH�� HQWUH� RXWURV�� SHORV� SULQFtSLRV� GD�
SXEOLFLGDGH�H�HILFLrQFLD��SUHYLVWRV�QR�FDSXW�GR�DUW�����GD�&RQVWLWXLomR�)HGHUDO�

&RQVLGHUDQGR��DLQGD��D�QHFHVVLGDGH�GH�VH�SURPRYHU�RV�DYDQoRV�QD�VHDUD�GD�WUDQVSDUrQFLD�
GD�JHVWmR�DGPLQLVWUDWLYD�H�ILQDQFHLUD�GR�0LQLVWpULR�3~EOLFR��5(62/9(��

$UW�����2�$QH[R�,�GD�5HVROXomR�&103�Q������GH����GH�DJRVWR�GH������ PHQFLRQDGR�QR�
LQFLVR�9,,�GR�DUW�����GR�UHIHULGR�DWR�QRUPDWLYR��SDVVD�D�YLJRUDU�QD�IRUPD�HVWDEHOHFLGD�QDV�WDEHODV�
DFRVWDGDV�QD�SUHVHQWH�UHVROXomR�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�MXQKR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�-8/+2�'(������
'LVS}H� VREUH� D� REULJDWRULHGDGH� GH� UHDOL]DomR� GH�
FRUUHLo}HV� H� LQVSHo}HV� QR� kPELWR� GR� 0LQLVWpULR�
3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�H�LQVWLWXL�R�6LVWHPD�
1DFLRQDO�GH�&RUUHLo}HV�H� ,QVSHo}HV�QR�kPELWR�GR�
&RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� H� Gi�
RXWUDV�SURYLGrQFLDV�

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�GD�
3URSRVLomR�Q��������������������MXOJDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�MXOKR�GH�
������

&RQVLGHUDQGR�TXH�D�&RQVWLWXLomR�)HGHUDO��QRWDGDPHQWH�HP�VHX�DUW������FDSXW��FRQVDJURX�
D�HILFLrQFLD�FRPR�XP�GRV�SULQFtSLRV�UHLWRUHV�GD�$GPLQLVWUDomR�3~EOLFD�

&RQVLGHUDQGR�TXH�WDQWR�D�/HL�&RPSOHPHQWDU�Q������������'LVS}H�VREUH�D�RUJDQL]DomR��
DV�DWULEXLo}HV�H�R�HVWDWXWR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR���FRPR�D�/HL�Q��

������������/HL�2UJkQLFD�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��GHWHUPLQDP�TXH�LQFXPEH�jV�
UHVSHFWLYDV�FRUUHJHGRULDV�D�UHDOL]DomR�GH�FRUUHLo}HV�H�LQVSHo}HV�

&RQVLGHUDQGR� R� SDSHO� IXQGDPHQWDO� GHVHQYROYLGR� SHODV� &RUUHJHGRULDV� GR� 0LQLVWpULR�
3~EOLFR�� H[HUFHQGR� QmR� DSHQDV� IXQo}HV� GH� tQGROH� SXQLWLYD��PDV� WDPEpP� H� IXQGDPHQWDOPHQWH��
WDUHIDV�GH�ILVFDOL]DomR�H�RULHQWDomR�

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW������LQFLVR�;,9��GR�5,&103��TXH�DWULEXL�FRPSHWrQFLD�
DR�&RUUHJHGRU�1DFLRQDO� SDUD� �UHDOL]DU� D� FROHWD� GH� GDGRV� QHFHVViULRV� DR� ERP�GHVHPSHQKR� GDV�
DWLYLGDGHV�DGPLQLVWUDWLYDV��FRUUHFLRQDLV�H�GLVFLSOLQDUHV�GD�&RUUHJHGRULD�1DFLRQDO�H�GRV�yUJmRV�GR�
0LQLVWpULR�3~EOLFR��SRGHQGR�FRQVWLWXLU�H�PDQWHU�EDQFRV�GH�GDGRV��GLVSRQLELOL]DQGR�VHXV�UHVXOWDGRV�
DRV�yUJmRV�GR�&RQVHOKR�RX�D�TXHP�FRXEHU�R�VHX�FRQKHFLPHQWR��UHVSHLWDGR�R�VLJLOR�OHJDO��

&RQVLGHUDQGR�TXH�D�&RUUHJHGRULD�1DFLRQDO��SDUD�FXPSULU�GH� IRUPD�PDLV�HILFLHQWH� VHX�
PLVWHU�FRQVWLWXFLRQDO�H� UHJLPHQWDO�� FRQVWDWRX�D�QHFHVVLGDGH�GH�DFRPSDQKDPHQWR�HVSHFtILFR�GDV�
LQIRUPDo}HV�DWLQHQWHV�jV�DWLYLGDGHV�UHIHUHQWHV�jV�FRUUHLo}HV�H�LQVSHo}HV�QDV�GLYHUVDV�8QLGDGHV�GR�
0LQLVWpULR�3~EOLFR��5(62/9(��

$UW�����$V &RUUHJHGRULDV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�DV�&RUUHJHGRULDV�*HUDLV�GR�
0LQLVWpULR�3~EOLFR�GRV�(VWDGRV�UHDOL]DUmR�FRUUHLo}HV��RUGLQDULDPHQWH��D�FDGD�WUrV�DQRV��SHOR�PHQRV��
QRV�VHJXLQWHV�yUJmRV�GH�H[HFXomR��
, ² 6XESURFXUDGRUHV�*HUDLV��GD�5HS~EOLFD��GR�7UDEDOKR�H�GD�-XVWLoD�0LOLWDU���
,, ² 3URFXUDGRUHV�5HJLRQDLV��GD�5HS~EOLFD�H�GR�7UDEDOKR���
,,, ² 3URFXUDGRUHV�GD�-XVWLoD�0LOLWDU��
,9 ² 3URFXUDGRUHV�GH�-XVWLoD��
9 ² 3URFXUDGRUHV�GD�5HS~EOLFD��
9, ² 3URFXUDGRUHV�GR�7UDEDOKR��
9,, ² 3URPRWRUHV�GD�-XVWLoD�0LOLWDU��H�
9,,, ² 3URPRWRUHV�GH�-XVWLoD��
,; ² 3URPRWRUHV�GH�-XVWLoD�$GMXQWRV�H�6XEVWLWXWRV�
; ² &kPDUDV�GH�&RRUGHQDomR�H�5HYLVmR�GR�0LQLVWpULR�3~EOLFR�
;, ² &HQWURV�GH�(VWXGR�H�$SHUIHLoRDPHQWR�)XQFLRQDO��
;,, ² (VFRODV�6XSHULRUHV�GR�0LQLVWpULR�3~EOLFR��H
;,,, ² *UXSRV�FRP�DWULEXLo}HV�HVSHFLDLV�

3DUiJUDIR�~QLFR��1D�PHVPD�SHULRGLFLGDGH��SRGHUmR�VHU�FRUUHLFLRQDGRV�RV�yUJmRV�GH�DSRLR�
WpFQLFR��RV�VHUYLoRV�DX[LOLDUHV�GR�0LQLVWpULR�3~EOLFR�H�DV�HVWUXWXUDV�HTXLYDOHQWHV��

$UW�����,QFXPEH�DR�&RUUHJHGRU�*HUDO�GH�FDGD�0LQLVWpULR�3~EOLFR�UHDOL]DU��GLUHWDPHQWH�RX�
SRU�GHOHJDomR�GH�FRPSHWrQFLD��FRUUHLo}HV�FRP�R�REMHWLYR�GH�YHULILFDU�D�UHJXODULGDGH�GR�VHUYLoR�H�D�



���

HILFLrQFLD�GD�DWLYLGDGH�GD�XQLGDGH�RX�GR�PHPEUR��DGRWDQGR�PHGLGDV�SUHYHQWLYDV�RX�VDQHDGRUDV��
EHP�FRPR�HQFDPLQKDQGR�SURYLGrQFLDV�HP�IDFH�GH�HYHQWXDLV�SUREOHPDV�FRQVWDWDGRV��

$UW�����&DEHUi�D�FDGD�&RUUHJHGRULD�UHJXODPHQWDU�DV�DWLYLGDGHV�GH�FRUUHLomR�H� LQVSHomR�
SUHYLVWDV�QHVWD�5HVROXomR��REVHUYDQGR�VH�D�OHJLVODomR�HVSHFtILFD�GH�UHJrQFLD��TXDQGR�KRXYHU��EHP�
FRPR�DV�VHJXLQWHV�GLVSRVLo}HV��GHQWUH�RXWUDV��

, ² DV� FRUUHLo}HV� RUGLQiULDV� REVHUYDUmR� D� SHULRGLFLGDGH� FRQWLGD� QR� DUW�� ���� DV
FRUUHLo}HV�H[WUDRUGLQiULDV�H�DV�LQVSHo}HV�VHUmR�UHDOL]DGDV�VHPSUH�TXH�KRXYHU�QHFHVVLGDGH��

,, ² R�&RUUHJHGRU�*HUDO�RX�D�DXWRULGDGH�D�TXHP�IRU�GHOHJDGD�R�DWR��QDV�FRUUHLo}HV�
PDQWHUi�FRQWDWR�FRP�MXt]HV��DXWRULGDGHV�ORFDLV��UHSUHVHQWDQWHV�GD�2UGHP�GRV�$GYRJDGRV�

GR� %UDVLO�� ILFDQGR�� WDPEpP�� j� GLVSRVLomR� GH� SDUWHV� RX� RXWURV� LQWHUHVVDGRV� TXH� SUHWHQGDP�
DSUHVHQWDU�VXJHVW}HV�RX�IRUPXODU�UHFODPDo}HV�DFHUFD�GRV�VHUYLoRV�SUHVWDGRV�SHOD�XQLGDGH�yUJmR��

,,, ² R� &RUUHJHGRU�*HUDO� GLYXOJDUi�� SUpYLD� H� DGHTXDGDPHQWH�� R� FDOHQGiULR� GDV
FRUUHLo}HV�RUGLQiULDV�H�D�LQGLFDomR�GRV�UHVSHFWLYRV�ORFDLV�SRU�PHLR�GD�LQWHUQHW��GD�LQWUDQHW��RX�GD�
LPSUHQVD�RILFLDO��FRP�DQWHFHGrQFLD�PtQLPD�GH�WULQWD�GLDV��

,9 ² D� FRUUHLomR� RUGLQiULD� VHUi� FRPXQLFDGD� j� FKHILD� GD� XQLGDGH� RX� DR�PHPEUR� GD
,QVWLWXLomR�GLUHWDPHQWH�LQWHUHVVDGR�FRP�DQWHFHGrQFLD�PtQLPD�GH�FLQFR�GLDV�GD�GDWD�GR�LQtFLR�GRV�
WUDEDOKRV��

9 ² R�&RUUHJHGRU�*HUDO�� RX� D� TXHP� IRU� GHOHJDGR�R� DWR�� SRGHUi� UHDOL]DU� DXGLrQFLD
S~EOLFD� FRP� R� REMHWLYR� GH� RXYLU� QRWtFLDV�� VXJHVW}HV� RX� UHFODPDo}HV� GH� UHSUHVHQWDQWHV� GD�
FRPXQLGDGH� DFHUFD� GR� IXQFLRQDPHQWR� GD� XQLGDGH� GR� 0LQLVWpULR� 3~EOLFR�� YLVDQGR� DR�
DSHUIHLoRDPHQWR�GRV�VHUYLoRV�SUHVWDGRV��

�� ���3DUD� ILQV�GHVWD� UHVROXomR�� D� FRUUHLomR� p�R SURFHGLPHQWR�GH�YHULILFDomR� DPSOD�GR�
IXQFLRQDPHQWR�HILFLHQWH�GRV�yUJmRV��XQLGDGHV��FDUJRV�RX�VHUYLoRV�GR�0LQLVWpULR�3~EOLFR��KDYHQGR�
RX�QmR�HYLGrQFLDV�GH�LUUHJXODULGDGH��VHQGR�TXH�D�FRUUHLomR�RUGLQiULD�p�R�SURFHGLPHQWR�RUGLQiULR�H�
SHULyGLFR�H��SRU�VXD�YH]��D�FRUUHLomR�H[WUDRUGLQiULD�p�R�SURFHGLPHQWR�H[WUDRUGLQiULR�H�HYHQWXDO��

�����$�LQVSHomR�p�R�SURFHGLPHQWR�HYHQWXDO�GH�YHULILFDomR�HVSHFtILFD�GR�IXQFLRQDPHQWR�
HILFLHQWH�GRV�yUJmRV��XQLGDGHV��FDUJRV�RX�VHUYLoRV�GR�0LQLVWpULR�3~EOLFR��KDYHQGR�HYLGrQFLDV�GH�
LUUHJXODULGDGHV��

$UW�����1DV�FRUUHLo}HV�VHUmR�REVHUYDGRV��HQWUH�RXWURV��RV�VHJXLQWHV�DVSHFWRV��
, ² GHVFULomR�GDV�DWULEXLo}HV�GR�yUJmR�GH�H[HFXomR�RX�GD�XQLGDGH��
,, ² LQIRUPDo}HV� UHIHUHQWHV� DR� yUJmR� GH� H[HFXomR� �GDWD� GH� DVVXQomR� QD� XQLGDGH�

UHVLGrQFLD�QD�FRPDUFD�RX�ORFDO�RQGH�RILFLD��SDUWLFLSDomR�HP�FXUVR�GH�DSHUIHLoRDPHQWR�QRV�~OWLPRV�
VHLV� PHVHV�� H[HUFtFLR� GR� PDJLVWpULR�� VH� UHVSRQGH� RX� UHVSRQGHX� D� SURFHGLPHQWR� GH� QDWXUH]D�
GLVFLSOLQDU� H�� VH� IRU� R� FDVR�� TXDO� D� VDQomR� GLVFLSOLQDU�� VH�� QRV� ~OWLPRV� VHLV� PHVHV�� UHVSRQGHX�
FXPXODWLYDPHQWH�SRU�RXWUR�yUJmR�XQLGDGH��VH�QRV�~OWLPRV�VHLV�PHVHV�UHFHEHX�FRODERUDomR�H�RX�
VH�DIDVWRX�GDV�DWLYLGDGHV��

,,, ² UHJXODULGDGH�QR�DWHQGLPHQWR�DR�S~EOLFR��HVWUXWXUD�GH�SHVVRDO��HVWUXWXUD�ItVLFD�H
VLVWHPD�GH�DUTXLYR��
,9 ² VLVWHPD� GH� SURWRFROR�� UHJLVWUR�� GLVWULEXLomR� H� DQGDPHQWR� GH� IHLWRV�

LQWHUQRV�LQTXpULWR� FLYLO� S~EOLFR�� QRWtFLD� GH� IDWR�� SURFHGLPHQWR� DGPLQLVWUDWLYR�� SURFHGLPHQWR�
SUHSDUDWyULR�� SURFHGLPHQWR� SUHSDUDWyULR� HOHLWRUDO�� SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO�� FDUWD�
SUHFDWyULD� GR�0LQLVWpULR� 3~EOLFR� HWF��� H� GH� IHLWRV� H[WHUQRV� �SURFHVVRV� MXGLFLDLV�� SURFHGLPHQWRV�
SROLFLDLV�HWF����

9 ² YHULILFDomR�TXDQWLWDWLYD�GD�HQWUDGD�H�VDtGD�GH�IHLWRV�H[WHUQRV�H�GH�PRYLPHQWR�GRV
IHLWRV�LQWHUQRV��LQGLYLGXDOL]DGR�SRU�PHPEUR�ORWDGR�QD�XQLGDGH��QR�SHUtRGR�D�VHU�GHOLPLWDGR�SHOR�
&RUUHJHGRU�*HUDO��R�TXDO�QmR�GHYHUi�VHU�LQIHULRU�D�WUrV�PHVHV��

9, ² UHJXODULGDGH� IRUPDO� GRV� IHLWRV� LQWHUQRV�� HP� HVSHFLDO� D� FRUUHWD� XWLOL]DomR� GDV
7DEHODV�8QLILFDGDV�GR�0LQLVWpULR�3~EOLFR��R�FXPSULPHQWR�GRV�SUD]RV�GH�FRQFOXVmR�H�SURUURJDomR�
SUHYLVWRV�QRV�DWRV�QRUPDWLYRV�HVSHFtILFRV��D�PRYLPHQWDomR�UHJXODU��D�GXUDomR�GD�LQYHVWLJDomR�H�R�
JUDX�GH�UHVROXWLYLGDGH��WHUPRV�GH�DMXVWDPHQWR�GH�FRQGXWD�ILUPDGRV�H�Do}HV�DMXL]DGDV���

9,, ² SURGXomR� PHQVDO� GH� FDGD� PHPEUR� ORWDGR� QD� XQLGDGH�� EHP� FRPR� VDOGR
UHPDQHVFHQWH��



���

9,,, ² FXPSULPHQWR�GRV�SUD]RV�SURFHVVXDLV��
,; ² YHULILFDomR� TXDOLWDWLYD�� SRU� DPRVWUDJHP�� GDV� PDQLIHVWDo}HV� GR� PHPEUR

FRUUHLFLRQDGR��
; ² DWHQGLPHQWR� DR� H[SHGLHQWH� LQWHUQR� H� DR� H[SHGLHQWH� IRUHQVH�� HP� HVSHFLDO� R

FRPSDUHFLPHQWR�jV�DXGLrQFLDV�MXGLFLDLV�RX�VHVV}HV�GRV�7ULEXQDLV�H�RX�ÐUJmRV�&ROHJLDGRV��
;, ² FRPSDUHFLPHQWR�HP�UHXQL}HV�HP�FRQVHOKRV�GH�FRQWUROH�VRFLDO��
;,, ² FXPSULPHQWR�GDV�UHVROXo}HV�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�TXH

GHWHUPLQDP�D�UHDOL]DomR�GH�YLVLWDV�LQVSHo}HV��HP�HVSHFLDO�GR�FRQWUROH�H[WHUQR�GD�DWLYLGDGH�SROLFLDO��
GDV� LQVSHo}HV� HP� HVWDEHOHFLPHQWRV�SULVLRQDLV�� GD� ILVFDOL]DomR� HP�XQLGDGHV� GH� FXPSULPHQWR�GH�
PHGLGDV�VRFLRHGXFDWLYD�GH�LQWHUQDomR�H�VHPLOLEHUGDGH��H�GD�LQVSHomR�GRV�VHUYLoRV�GH�DFROKLPHQWR�
LQVWLWXFLRQDO�SDUD�FULDQoDV�H�DGROHVFHQWHV��

;,,, ² H[SHULrQFLDV�LQRYDGRUDV�H�DWXDo}HV�GH�GHVWDTXH��
;,9 ² DYDOLDomR�GR�GHVHPSHQKR�IXQFLRQDO��YHULILFDQGR�VH�� LQFOXVLYH��D�SDUWLFLSDomR�HD�

FRODERUDomR�HIHWLYD�QDV�DWLYLGDGHV�GD�XQLGDGH��
$UW�� ��� $� DXWRULGDGH� LQFXPELGD� GRV� WUDEDOKRV� HODERUDUi� UHODWyULR� FLUFXQVWDQFLDGR��

DSRQWDQGR� DV� ERDV� SUiWLFDV� REVHUYDGDV�� DV� HYHQWXDLV� LUUHJXODULGDGHV� FRQVWDWDGDV�� EHP� FRPR� DV�
FRQFOXV}HV� H� PHGLGDV� QHFHVViULDV� D� SUHYHQLU� HUURV�� FRUULJLU� SUREOHPDV� H� DSULPRUDU� R� VHUYLoR�
GHVHQYROYLGR�SHOR�yUJmR�XQLGDGH��

�����2�&RUUHJHGRU�*HUDO�SRGHUi GHVGH�ORJR�DGRWDU�DV�SURYLGrQFLDV�GH�VXD�DWULEXLomR�H�
SURSRUi�DR�&RQVHOKR�6XSHULRU�D�DGRomR�GDV�GHPDLV�PHGLGDV�FDEtYHLV��j�YLVWD�GR�DSXUDGR�HP�VXDV�
DWLYLGDGHV�GH�FRUUHLomR�H�LQVSHomR��

�����2�UHODWyULR�ILQDO�GD�FRUUHLomR�VHUi�OHYDGR�DR�FRQKHFLPHQWR�GR�&RQVHOKR�6XSHULRU�
SDUD�FLrQFLD�H�DGRomR�GH�HYHQWXDLV�SURYLGrQFLDV�QR�kPELWR�GH�VXDV�DWULEXLo}HV��RXYLGR�R�PHPEUR�
GR�0LQLVWpULR�3~EOLFR�GLUHWDPHQWH�LQWHUHVVDGR��

$UW�� ���$� FRUUHLomR� H[WUDRUGLQiULD� VHUi� UHDOL]DGD� VHPSUH� TXH� KRXYHU� QHFHVVLGDGH�� SRU�
GHOLEHUDomR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��GRV�yUJmRV�GD�$GPLQLVWUDomR�6XSHULRU��
SRU� LQLFLDWLYD�GR�&RUUHJHGRU�*HUDO��GH�RItFLR�RX�HP�IDFH�GH�QRWtFLDV�RX�UHFODPDo}HV� UHODWLYDV�D�
IDOKDV��RPLVV}HV�RX�DEXVRV�TXH�SRVVDP�FRPSURPHWHU�D�DWXDomR�GR�ÐUJmR��R�SUHVWtJLR�GD�,QVWLWXLomR�
RX�D�UHJXODULGDGH�GH�VXDV�DWLYLGDGHV��

3DUiJUDIR�~QLFR��&DEHUi� DR�&RUUHJHGRU�*HUDO� GH� FDGD�0LQLVWpULR�3~EOLFR�GLVFLSOLQDU� D�
UHDOL]DomR�GDV�FRUUHLo}HV�H[WUDRUGLQiULDV��REVHUYDGR�R�GLVSRVWR�QHVWD�5HVROXomR��

$UW�����$�&RUUHJHGRULD�1DFLRQDO�SRGHUi�UHDOL]DU�FRUUHLo}HV�H�LQVSHo}HV�SDUD�DSXUDU�IDWRV�
UHODFLRQDGRV�DRV�VHUYLoRV�GR�0LQLVWpULR�3~EOLFR��HP�WRGDV�DV�iUHDV�GH�VXD�DWXDomR��EHP�FRPR�HP�
VHXV� VHUYLoRV� DX[LOLDUHV�� QD� IRUPD� GR�5HJLPHQWR� ,QWHUQR� GR�&RQVHOKR�1DFLRQDO� GR�0LQLVWpULR�
3~EOLFR��

3DUiJUDIR�~QLFR��$V�FRUUHLo}HV�RX�LQVSHo}HV�VHUmR�UHDOL]DGDV�SHOR�&RUUHJHGRU�1DFLRQDO�
RX� DXWRULGDGH� SRU� HOH� GHVLJQDGD�� HP� FDUiWHU� FRPSOHPHQWDU�� TXDQGR� KRXYHU� QHFHVVLGDGH�� VHP�
SUHMXt]R�GD�DWXDomR�GDV�&RUUHJHGRULDV�GR�0LQLVWpULR�3~EOLFR��

$UW�� ��� $� &RUUHJHGRULD� GH� FDGD�0LQLVWpULR� 3~EOLFR� HODERUDUi�� DWp� R�PrV� GH� RXWXEUR��
FDOHQGiULR�DQXDO�GH�FRUUHLo}HV��GDQGR�FLrQFLD�j�&RUUHJHGRULD�1DFLRQDO��$�SUHYLVmR�DQXDO�GHYHUi�
FRQWHPSODU��QR�PtQLPR��XP�WHUoR�GH�FDGD�yUJmR�QRPLQDGR�QRV�LQFLVRV�GR�DUW�����H�QR�SDUiJUDIR�
~QLFR�GHVWD�5HVROXomR��

3DUiJUDIR�~QLFR��$�FLrQFLD�j�&RUUHJHGRULD�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�VH�GDUi�SRU�
PHLR�GD�LQVHUomR�GRV�GDGRV�QR�6LVWHPD�1DFLRQDO�GH�&RUUHLo}HV�H�,QVSHo}HV��

$UW�����)LFD�LQVWLWXtGR�R�6LVWHPD�1DFLRQDO�GH�&RUUHLo}HV�H�,QVSHo}HV�FRP�D�ILQDOLGDGH�GH�
UHFHEHU�GDV�&RUUHJHGRULDV�DV�LQIRUPDo}HV�UHIHUHQWHV�D�HVWD�5HVROXomR��

�� ��� 5HIHULGR� VLVWHPD� VHUi� JHUHQFLDGR� SRU� DSOLFDWLYR� LQIRUPDWL]DGR� GHVHQYROYLGR� H�
GLVSRQLELOL]DGR�SHOR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�DGPLQLVWUDGR�SHOD�&RUUHJHGRULD�
1DFLRQDO�H�FRPSUHHQGHUi��GHQWUH�RXWURV��RV�VHJXLQWHV�GDGRV��

, ² LGHQWLILFDomR�GR�yUJmR�FRUUHLFLRQDGR�LQVSHFLRQDGR��
,, ² QRPH�GR�PHPEUR�UHVSRQViYHO�SHOR�UHIHULGR yUJmR��
,,, ² GDWD�SUHYLVWD�SDUD�D�FRUUHLomR�LQVSHomR��



���

,9 ² VH�D�FRUUHLomR�p�RUGLQiULD�RX�H[WUDRUGLQiULD��
9 ² GDWD�HP�TXH�IRL�HIHWLYDPHQWH�UHDOL]DGD�D�FRUUHLomR�RX�LQVSHomR��
9, ² GDWD� H� ORFDO� RQGH� R� UHVSRQViYHO� SHOR� yUJmR� GH� H[HFXomR� IRL� SRU� ~OWLPR

FRUUHLFLRQDGR�LQVSHFLRQDGR��
9,, ² UHVXPR� GR� UHVXOWDGR� GD� FRUUHLomR�LQVSHomR�� GHVFUHYHQGR� DV� SURYLGrQFLDV

DGRWDGDV��
9,,, ² FySLD�GR�UHODWyULR�ILQDO�D�TXH�VH�UHIHUH�R�����GR�DUW�����GHVWD�5HVROXomR��
�����&DEHUi�j�&RUUHJHGRULD�*HUDO�GH�FDGD�0LQLVWpULR�3~EOLFR�FDGDVWUDU��QR�SUD]R�GH����

GLDV�DSyV�D�GLVSRQLELOL]DomR�GR�VLVWHPD�GH�TXH�WUDWD�HVWD�5HVROXomR��WRGDV�DV�FRUUHLo}HV�H�LQVSHo}HV�
UHDOL]DGDV�QR�DQR�HP�FXUVR��

�����$�FySLD�GR�UHODWyULR�ILQDO������GR�DUW������VHUi�LQVHULGD�QR�VLVWHPD�QR�SUD]R�Pi[LPR�
GH����GLDV�DSyV�VXD�DSURYDomR�QD�IRUPD�GD�OHL�GH�UHJrQFLD��

$UW������$V�&RUUHJHGRULDV�GHYHUmR�PDQWHU�DWXDOL]DGRV�RV�GDGRV�QR�6LVWHPD�1DFLRQDO�GH�
&RUUHLo}HV�H�,QVSHo}HV��UHJLVWUDQGR��QR�SUD]R�GH����GLDV�D�FRQWDU�GD�RFRUUrQFLD��TXDOTXHU�DOWHUDomR�
QR�FDOHQGiULR�DQXDO�GH�FRUUHLo}HV�D�TXH�VH�UHIHUH�R�DUW�����GHVWD�5HVROXomR��ILFDQGR�GLVSHQVDGDV�GD�
UHPHVVD�GH�UHODWyULRV�HVSHFtILFRV�j�&RUUHJHGRULD�1DFLRQDO��

$UW������$�&RUUHJHGRULD�1DFLRQDO�SXEOLFDUi��DQXDOPHQWH��HVWDWtVWLFD��LQGLYLGXDOL]DGD�SRU�
XQLGDGH�GR�0LQLVWpULR�3~EOLFR��GRV�GDGRV�UHODWLYRV�jV�FRUUHLo}HV�H�LQVSHo}HV��

$UW�� ���� (VWD� 5HVROXomR� HQWUH� HP� YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�� UHYRJDQGR� DV�
5HVROXo}HV�Q������GH����GH�MXQKR�GH������ H�Q������GH����GH�MXOKR�GH������

%UDVtOLD�')�����GH�MXOKR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(���'(�$*2672�'(������
'LVS}H� VREUH� FULDomR� GH� 1~FOHR� GH� 6ROXomR
$OWHUQDWLYD�GH�&RQIOLWRV�H�Gi�RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/ '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�GD�
3URSRVLomR�Q��������������������MXOJDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD���GH�DJRVWR�GH�
������

&RQVLGHUDQGR�TXH�R�DFHVVR�j�-XVWLoD�p�GLUHLWR�H�JDUDQWLD�IXQGDPHQWDO�GD�VRFLHGDGH�H�GR�
LQGLYtGXR�H�DEUDQJH�R�DFHVVR�DR�-XGLFLiULR��PDV�YDL�DOpP�SDUD� LQFRUSRUDU�� WDPEpP��R�GLUHLWR�GH�
DFHVVR�D�RXWURV�PHFDQLVPRV�H�PHLRV�DXWRFRPSRVLWLYRV�GH�UHVROXomR�GRV�FRQIOLWRV�H�FRQWURYpUVLDV��
LQFOXVLYH�R�DFHVVR�DR�0LQLVWpULR�3~EOLFR�FRPR�JDUDQWLD�IXQGDPHQWDO�GH�SURWHomR�H�GH�HIHWLYDomR�
GH�GLUHLWRV�H�LQWHUHVVHV�LQGLYLGXDLV�LQGLVSRQtYHLV�H�VRFLDLV �DUW�������FDSXW��GD�&5�������

&RQVLGHUDQGR�TXH�D�DGRomR�GH�PHFDQLVPRV�GH�DXWRFRPSRVLomR�SDFtILFD�GRV�FRQIOLWRV��
FRQWURYpUVLDV� H� SUREOHPDV� p� XPD� WHQGrQFLD� PXQGLDO�� GHFRUUHQWH� GD� HYROXomR� GD� FXOWXUD� GH�
SDUWLFLSDomR��GR�GLiORJR�H�GR�FRQVHQVR�

&RQVLGHUDQGR�TXH�DWXDOPHQWH�R�HQIRTXH�p�GH�JOREDO�DFHVVR�j�MXVWLoD�H�QmR�DSHQDV�DFHVVR�
IRUPDO�� FRP� D� VLPSOLILFDomR� GRV� SURFHGLPHQWRV�� HVSHFLDOPHQWH� FRP� UHFXUVR� D� IRUPDV� TXDVH�
MXGLFLiULDV�GH�FRQFLOLDomR�H�PHGLDomR�SDUD�UHVROXomR�GH�OLWtJLRV��R�TXH�VH�GHQRPLQD�GH�WHUFHLUD RQGD�
GH�DFHVVR�j�MXVWLoD�

&RQVLGHUDQGR�TXH��VHJXLQGR�HVVD�WHQGrQFLD�PXQGLDO�GH�VROXomR�DOWHUQDWLYD�GH�FRQIOLWRV��
R� &yGLJR� &LYLO� YLJHQWH�� HP� VHX� DUW�� ����� DR� SUHVWLJLDU� R� SULQFtSLR� GD� RUDOLGDGH�� UHJXODPHQWD� D�
FKDPDGD�DXGLrQFLD�GH�FRQFLOLDomR�RX�GH�PHGLDomR�

&RQVLGHUDQGR�TXH�R�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��FRPR�LQWHJUDQWH�GR�VLVWHPD�MXGLFLiULR�
H�LQVWLWXLomR�D�TXHP�LQFXPEH�]HODU�SHOD�RUGHP�MXUtGLFD��FRPSHWH�LPSOHPHQWDU�H�DGRWDU�PHFDQLVPRV�
GH�DXWRFRPSRVLomR��FRPR�D�QHJRFLDomR��D�PHGLDomR��D�FRQFLOLDomR��R SURFHVVR�UHVWDXUDWLYR�H�DV�
FRQYHQo}HV� SURFHVVXDLV�� EHP� DVVLP� SUHVWDU� DWHQGLPHQWR� H� RULHQWDomR� DR� FLGDGmR� VREUH� WDLV�
PHFDQLVPRV�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�XPD�FXOWXUD�GD�SD]��TXH�SULRUL]H�R�GLiORJR�H�R�FRQVHQVR�
QD�UHVROXomR�GRV�FRQIOLWRV��FRQWURYpUVLDV�H�SUREOHPDV�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�H�QD�VROXomR�
LQWHUQD�GRV�FRQIOLWRV�WUD]LGRV�D�HVWH�&RQVHOKR�1DFLRQDO�

&RQVLGHUDQGR� VHU� LPSUHVFLQGtYHO� HVWLPXODU�� DSRLDU� H� GLIXQGLU� D� VLVWHPDWL]DomR� H� R�
DSULPRUDPHQWR�GDV�SUiWLFDV�Mi�DGRWDGDV�SHOR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��FDEHQGR�D�HVWH�&RQVHOKR�
DSRLDU�DV�SUiWLFDV�H[LVWHQWHV�H�IRPHQWDU�RXWUDV��DOpP�GH�DGRWi�ODV�QR�kPELWR�GH�VXDV�FRPSHWrQFLDV�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�VH�HIHWLYDU�WDPEpP�QR�kPELWR�GR�&RQVHOKR�1DFLRQDO�GR�
0LQLVWpULR�3~EOLFR�XPD�SROtWLFD�SHUPDQHQWH�GH�LQFHQWLYR�H�DSHUIHLoRDPHQWR�GRV�PHFDQLVPRV�GH�
PHGLDomR�� DXWRFRPSRVLomR� H� VROXomR� GRV� FRQIOLWRV�� GH� QDWXUH]D� GLVSRQtYHO�� WUD]LGRV� D� HVWH�
&RQVHOKR� GHQWUR� GH� VXD� FRPSHWrQFLD� GH� DQiOLVH� H� MXOJDPHQWR�� j� VHPHOKDQoD� GD� SROtWLFD�
LPSOHPHQWDGD�SRU�PHLR�GD�5HVROXomR�Q�������GH����GH�GH]HPEUR�GH�������YROWDGD�SDUD�RV�UDPRV�
GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�

&RQVLGHUDQGR� TXH� R� DUW�� ���� LQFLVR� ,�� GR� 5HJLPHQWR� ,QWHUQR� GR� &RQVHOKR� 1DFLRQDO�
FRQIHUH�DR�&RQVHOKHLUR�5HODWRU�GR�SURFHVVR��HP�WUkPLWH�QHVWH�&RQVHOKR��GLULJLU��RUGHQDU�H�LQVWUXLU�
R� SURFHVVR�� LQFOXVLYH� UHDOL]DU� DWRV� H� GLOLJrQFLDV� QHFHVViULRV�� DTXL� LQFOXtGD� D� SRVVLELOLGDGH� GH�
FRQFLOLDomR� H� PHGLDomR� SDUD� VROXomR� DPLJiYHO� GD� GHPDQGD� QRV� FDVRV� HQYROYHQGR� GLUHLWR� GH�
QDWXUH]D�GLVSRQtYHO��5(62/9(��

$UW�� ��� )LFD� FULDGR QR� kPELWR� GR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3XEOLFR�� FRP�
YLQFXODomR�j�6HFUHWDULD�*HUDO��R�1Ó&/(2�3529,6Ð5,2�'(�62/8d®2�$/7(51$7,9$�'(�
&21)/,726�186$&��FRP�R�REMHWLYR�GH�IRPHQWDU�D�VROXomR�DOWHUQDWLYD�H�DPLJiYHO�GRV�FRQIOLWRV��
SRU� PHLR� GD� DXWRFRPSRVLomR�� PHGLDomR� H� FRQFLOLDomR�� QRV� SURFHVVRV� GH� FRPSHWrQFLD� GHVWH�
&RQVHOKR�TXH�HQYROYDP�GLUHLWR�GH�QDWXUH]D�GLVSRQtYHO��D�FULWpULR�GH�FDGD�&RQVHOKHLUR�5HODWRU�



���

3DUiJUDIR� ~QLFR�� 2� 1~FOHR� VHUi� SURYLVyULR� H� FRQWDUi� FRP� D� DWXDomR� GH� PHPEUR�
FRODERUDGRU� HYHQWXDO�� FRQIRUPH� FRQFHLWR� LQVFXOSLGR� QR� DUW�� ���� SDUiJUDIR� ~QLFR�� GD� 3RUWDULD�
&103�35(6,�Q������������FXMD�LQGLFDomR�ILFDUi�D�FDUJR�GR�&RQVHOKHLUR�TXH�DFLRQDU�R�1~FOHR��
FRP�DWXDomR�OLPLWDGD�DR�V��FDVR�V��HP�TXH�IRU�GHVLJQDGR�

$UW�����2�1~FOHR�WHUi�D�HVWUXWXUD�TXH�D�6HFUHWDULD�*HUDO�HQWHQGHU�FRPSDWtYHO�FRP�DV�VXDV�
ILQDOLGDGHV�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')����GH�DJRVWR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�6(7(0%52�'(������
'LVS}H� VREUH� R� SUD]R� GH� GXUDomR� GR�PDQGDWR� GH�
2XYLGRU�1DFLRQDO�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�GD�
3URSRVLomR�Q��������������������MXOJDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�VHWHPEUR�
GH�������

&RQVLGHUDQGR�TXH�FRPSHWH�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��GHQWUH�RXWUDV�
DWULEXLo}HV�� ]HODU� SHOD� DXWRQRPLD� IXQFLRQDO� H� DGPLQLVWUDWLYD� GR� 0LQLVWpULR� 3~EOLFR� H� SHOD�
REVHUYkQFLD�GR�DUWLJR����GD�&RQVWLWXLomR��SRGHQGR��SDUD�WDQWR��H[SHGLU�DWRV�UHJXODPHQWDUHV��QR�
kPELWR�GH�VXD�FRPSHWrQFLD��RX�UHFRPHQGDU�SURYLGrQFLDV�

&RQVLGHUDQGR� TXH� FRPSHWH� DR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� R�
DSULPRUDPHQWR�GDV�2XYLGRULDV�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR� D�SDUWLU�GD�2XYLGRULD�1DFLRQDO�
�DUWLJR�����$�������&)��

&RQVLGHUDQGR�TXH�D�&RQVWLWXLomR�)HGHUDO��TXDQWR�DRV�FDUJRV�HOHWLYRV�GHVWH�&103��Vy�p�
H[SUHVVD�HP�YHGDU�D�UHFRQGXomR�GR�PDQGDWR�GH�&RUUHJHGRU�1DFLRQDO��DUW������$��������

&RQVLGHUDQGR�TXH�D�2XYLGRULD�1DFLRQDO�p�yUJmR�GH�FRPXQLFDomR�GLUHWD�H�VLPSOLILFDGD�
HQWUH�R�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�D� VRFLHGDGH�H� WHP�SRU�REMHWLYR�SULQFLSDO�R�
DSHUIHLoRDPHQWR�H�R�HVFODUHFLPHQWR��DRV�FLGDGmRV��GDV�DWLYLGDGHV�UHDOL]DGDV�SHOR�&RQVHOKR�H�SHOR�
0LQLVWpULR�3~EOLFR��DUW������5,&103���5(62/9(�

$UW�����2�SDUiJUDIR����GR�DUWLJR����GR�5HJLPHQWR� ,QWHUQR�GR�&RQVHOKR�1DFLRQDO�GR�
0LQLVWpULR�3~EOLFR��5HVROXomR�Q�������GH����GH�PDUoR�GH������� SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�
UHGDomR�

´$UW����««««««««««««««««««««««««««««««���
�����2�2XYLGRU�VHUi�HOHLWR�HQWUH�RV�PHPEURV�GR�&RQVHOKR��HP�YRWDomR�DEHUWD��QD�VHVVmR�LPHGLDWDPHQWH�

SRVWHULRU�j�YDFkQFLD�GR�FDUJR��SDUD�PDQGDWR�GH�XP�DQR��SHUPLWLGD�XPD�UHFRQGXomR�SRU�LJXDO�SHUtRGR��H�WRPDUi�SRVVH�
LPHGLDWDPHQWH�DSyV�D�HOHLomRµ�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�VHWHPEUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�129(0%52�'(������
$OWHUD�R�DUW�����GD�5HVROXomR�Q��������GH����GH�MDQHLUR�
GH�������TXH�LQVWLWXLX�R�&DGDVWUR�1DFLRQDO�GH�&DVRV�
GH�9LROrQFLD�'RPpVWLFD�H�)DPLOLDU�FRQWUD�D�0XOKHU�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV��H�����GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�
GD� 3URSRVLomR� Q��� ����������������� MXOJDGD� QD� ���� 6HVVmR� 2UGLQiULD�� UHDOL]DGD� QR� GLD� ��� GH�
QRYHPEUR�GH������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR������LQFLVRV�,,,�H�,9��GD�&RQVWLWXLomR�)HGHUDO�
&RQVLGHUDQGR�TXH��GH�DFRUGR�FRP�R�DUWLJR�����LQFLVR�,,,��GD�/HL�Q�����������GH���GH�DJRVWR�

GH�������FRPSHWH�DR�0LQLVWpULR�3~EOLFR�́ FDGDVWUDU�RV�FDVRV�GH�YLROrQFLD�GRPpVWLFD H�IDPLOLDU�FRQWUD�
D�PXOKHUµ��5(62/9(��

$UW�����2�DUW�����GD�5HVROXomR�Q��������GH����GH�MDQHLUR�GH������ SDVVD�D�YLJRUDU�FRP�DV�
VHJXLQWHV�DOWHUDo}HV�

´$UW�����2�DFHVVR�j�EDVH�GH�GDGRV�GR�&DGDVWUR�1DFLRQDO��FRP�D�ILQDOLGDGH�GH�UHDOL]DU�DPRVWUDV�SDUD�
SHVTXLVDV� UHODFLRQDGDV�j�YLROrQFLD�GRPpVWLFD� H� IDPLOLDU� FRQWUD�D�PXOKHU�� SRGHUi� VHU� UHDOL]DGR�SRU� LQVWLWXLo}HV�GH�
SHVTXLVD�H�RX�SRU�SHVTXLVDGRUHV�SUHYLDPHQWH�FDGDVWUDGRV�MXQWR�j�(VWUDWpJLD�1DFLRQDO�GH -XVWLoD�H�6HJXUDQoD�3~EOLFD�
GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��PHGLDQWH�DXWRUL]DomR�HVFULWD�GHVWD��EHP�FRPR�PHGLDQWH�D�DVVLQDWXUD�
GH� WHUPR� GH� FRPSURPLVVR� GH� FRQILGHQFLDOLGDGH� H� QmR� GLYXOJDomR� GH� GDGRV� SHVVRDLV�� QRV� WHUPRV� GD� /HL� Q���
�������������DUW�����������LQFLVR�,,�µ �15�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�QRYHPEUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�129(0%52�'(������
$OWHUD� D� UHGDomR� GRV� DUWLJRV� ���� ���� ���� ���� H� ��� GD�
5HVROXomR�&103�Q�������GH����GH�PDLR�GH�������TXH�
GLVS}H� VREUH� DV� DWULEXLo}HV� GDV� RXYLGRULDV� GRV�
0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV� H� GD�8QLmR� H� Gi�
RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV����D����H�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�
DXWRV�GD�3URSRVLomR�Q��������������������MXOJDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�
QRYHPEUR�GH�������

&RQVLGHUDQGR� D� DSOLFDELOLGDGH� GD� 5HVROXomR� Q��� ��� H� YLVDQGR� VDQDU� VXDV� RPLVV}HV� GH�
UHGDomR��SDVVtYHLV�GH�LQWHUSUHWDomR�HTXLYRFDGD�SHOR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��

&RQVLGHUDQGR� R� GHVHQYROYLPHQWR� GDV� RXYLGRULDV� GR�0LQLVWpULR� 3~EOLFR� EUDVLOHLUR� H� D�
QHFHVVLGDGH�GH�GHVEXURFUDWL]DU�R�DWHQGLPHQWR�DR�S~EOLFR�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�HODERUDomR�GR�DQH[R�PHQFLRQDGR�QD�RFDVLmR�GD�DSURYDomR�
GD�5HVROXomR�&103�Q�������HP�VHX�DUW������LQFLVR�9,,,��SDUD�LQVWUXLU�D�HODERUDomR�GRV�UHODWyULRV�
HVWDWtVWLFRV�H�DQDOtWLFRV�DSUHVHQWDGRV�SHODV�RXYLGRULDV�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��
5(62/9(��

$UW�����2�DUW�����GD�5HVROXomR�&103�Q����� SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�
´$UW�����(VWD�5HVROXomR�UHJXODPHQWD�DV�DWULEXLo}HV�GDV�RXYLGRULDV�GR�0LQLVWpULR
3~EOLFR�EUDVLOHLUR�µ
$UW�����2�DUW�����GD�5HVROXomR�&103�Q����� SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�
´$UW�����&RPSHWH�jV�RXYLGRULDV�GR�0LQLVWpULR�3~EOLFR�
, � UHFHEHU UHFODPDo}HV�H�UHSUHVHQWDo}HV�GH�TXDOTXHU�LQWHUHVVDGR�FRQWUD�PHPEURV�RX

yUJmRV� GR� 0LQLVWpULR� 3~EOLFR�� LQFOXVLYH� FRQWUD� VHXV� VHUYLoRV� DX[LOLDUHV�� SRGHQGR� UHSUHVHQWDU�
GLUHWDPHQWH�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��QR�TXH�FRXEHU��QRV�WHUPRV�GR�DUW������
$�������GD�&RQVWLWXLomR�)HGHUDO�

,, � UHFHEHU� HORJLRV�� FUtWLFDV�� UHSUHVHQWDo}HV�� UHFODPDo}HV�� SHGLGRV� GH� LQIRUPDo}HV�
VXJHVW}HV� H� RXWURV� H[SHGLHQWHV� GH� TXDOTXHU� QDWXUH]D� TXH� OKHV� VHMDP� HQFDPLQKDGRV� DFHUFD� GRV�
VHUYLoRV�H�GDV�DWLYLGDGHV�GHVHQYROYLGDV�SHOR�0LQLVWpULR�3~EOLFR��FRPXQLFDQGR�DR�LQWHUHVVDGR�DV�
SURYLGrQFLDV�DGRWDGDV�

,,, � SURPRYHU� DUWLFXODomR� H� SDUFHULDV� FRP�RXWURV� RUJDQLVPRV� S~EOLFRV� H� SULYDGRV�
YLVDQGR�DR�DWHQGLPHQWR�GDV�GHPDQGDV�UHFHELGDV�H�DSHUIHLoRDPHQWR�GRV�VHUYLoRV�SUHVWDGRV�

,9 � VXJHULU�DRV�yUJmRV�GD�$GPLQLVWUDomR�6XSHULRU�GR�0LQLVWpULR�3~EOLFR�H�DR&RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�D�DGRomR�GH�PHGLGDV�DGPLQLVWUDWLYDV�WHQGHQWHV�DR�DSHUIHLoRDPHQWR�
GDV�DWLYLGDGHV�GHVHQYROYLGDV��FRP�EDVH�HP�LQIRUPDo}HV��VXJHVW}HV��UHFODPDo}HV��UHSUHVHQWDo}HV��
FUtWLFDV��HORJLRV�H�RXWURV�H[SHGLHQWHV�GH�TXDOTXHU�QDWXUH]D�

9 � HQFDPLQKDU�� VH� SHUWLQHQWH�� jV� LQVWLWXLo}HV� FRPSHWHQWHV� HORJLRV�� FUtWLFDV�
UHSUHVHQWDo}HV��UHFODPDo}HV��SHGLGRV�GH�LQIRUPDo}HV�H�VXJHVW}HV�TXH�OKHV�VHMDP�GLULJLGRV�DFHUFD�
GRV�VHUYLoRV�H�GDV�DWLYLGDGHV�GHVHPSHQKDGDV�SRU�LQVWLWXLo}HV�DOKHLDV�DR�0LQLVWpULR�3~EOLFR�

9, ² DSUHVHQWDU� H� GDU� SXEOLFLGDGH� DRV� GDGRV� HVWDWtVWLFRV� DFHUFD� GDV�
PDQLIHVWDo}HVUHFHELGDV�H�GDV�SURYLGrQFLDV�DGRWDGDV�

9,, ² HQFDPLQKDU� UHODWyULR� HVWDWtVWLFR� WULPHVWUDO� H� DQDOtWLFR� VHPHVWUDO� GDV� DWLYLGDGHV
GHVHQYROYLGDV� SHOD� RXYLGRULD� DRV� UHVSHFWLYRV� yUJmRV� FROHJLDGRV� VXSHULRUHV�� &RUUHJHGRULD� H�
3URFXUDGRULD�*HUDO�

9,,, ² HQFDPLQKDU��SUHIHUHQFLDOPHQWH�SRU�PHLR�HOHWU{QLFR��UHODWyULR�HVWDWtVWLFRWULPHVWUDO�
H�DQDOtWLFR�VHPHVWUDO�GDV�DWLYLGDGHV�GHVHQYROYLGDV DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��
FRP�RV�LQGLFDGRUHV�PtQLPRV�FRQVWDQWHV�QR�DQH[R�GHVWD�5HVROXomR�

,; ² GLYXOJDU�R�VHX�SDSHO�LQVWLWXFLRQDO�j�VRFLHGDGH�µ



���

$UW�����$FUHVFHQWDU�R�SDUiJUDIR�~QLFR�GR�DUW�����GD�5HVROXomR�&103�Q������ TXH SDVVD�D�
YLJRUDU�FRP�R�VHJXLQWH�WHRU�

´$UW�����««««««««««««««««««««««««««««««
3DUiJUDIR�~QLFR��3RU�DWR�SUySULR�H�GH�DFRUGR�FRP�VXD�HVWUXWXUD��FDGD�RXYLGRULD�SRGHUi�

GHWHUPLQDU� VHXV� FULWpULRV� GH� DWHQGLPHQWR� SUHVHQFLDO� DR� FLGDGmR�� GDQGR� DPSOD� GLYXOJDomR� DR�
S~EOLFR�µ

$UW�����2�DUW�����GD�5HVROXomR�&103�Q���� SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�
´$UW�� ��� 2V� yUJmRV� GR�0LQLVWpULR� 3~EOLFR�� SRU� PHLR� GH� VHXV� PHPEURV� H� VHUYLGRUHV�

SUHVWDUmR��SULRULWDULDPHQWH�� DV� LQIRUPDo}HV� H�RV� HVFODUHFLPHQWRV� VROLFLWDGRV�SHOD�RXYLGRULD�SDUD�
DWHQGLPHQWR�GDV�GHPDQGDV�UHFHELGDV�QR�SUD]R�GH�DWp����GLDV�µ

$UW�����)LFD�UHYRJDGR�R�DUWLJR����GD�5HVROXomR�&103�Q�������GH����GH�PDLR�GH������
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��
&RQWpP�DQH[RV�QD�YHUVmR�RULJLQDO�

%UDVtOLD�')�����GH�QRYHPEUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�'(=(0%52�'(������
'LVS}H�VREUH�D�DWXDomR�GRV�PHPEURV�GR�0LQLVWpULR�
3~EOLFR� QD� GHIHVD� GRV� GLUHLWRV� IXQGDPHQWDLV� GDV�
SHVVRDV� LGRVDV� UHVLGHQWHV� HP� LQVWLWXLo}HV� GH� ORQJD�
SHUPDQrQFLD�H�Gi�RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�GD�
3URSRVLomR�Q��������������������MXOJDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�GH]HPEUR�
GH�������

&RQVLGHUDQGR�TXH�p�GHYHU�GR�0LQLVWpULR�3~EOLFR�]HODU�SHOR�HIHWLYR�UHVSHLWR�GRV�3RGHUHV�
3~EOLFRV�H�GRV�VHUYLoRV�GH�UHOHYkQFLD�S~EOLFD�DRV�GLUHLWRV�DVVHJXUDGRV�QD�&RQVWLWXLomR�GD�5HS~EOLFD��
QRV�WHUPRV�GR�VHX�DUW�������LQFLVR�,,��

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW�����GD�/HL�Q����������������R�TXDO�HVWDEHOHFH�VHU�REULJDomR�
GR�(VWDGR�JDUDQWLU�j�SHVVRD� LGRVD�D�SURWHomR�j�YLGD�H�j�VD~GH��PHGLDQWH�HIHWLYDomR�GH�SROtWLFDV�
VRFLDLV�S~EOLFDV�TXH�SHUPLWDP�XP�HQYHOKHFLPHQWR�VDXGiYHO�H�HP�FRQGLo}HV�GH�GLJQLGDGH�

&RQVLGHUDQGR�DV�DWULEXLo}HV�GLVSRVWDV�QR�DUW�����GD�/HL�Q����������������R�TXDO HVWDEHOHFH�
TXH� DV� HQWLGDGHV� JRYHUQDPHQWDLV� H� QmR�JRYHUQDPHQWDLV� GH� DWHQGLPHQWR� j� SHVVRD� LGRVD� VHUmR�
ILVFDOL]DGDV� SHOR�0LQLVWpULR� 3~EOLFR�� &RQVHOKRV� GR� ,GRVR�� 9LJLOkQFLD� 6DQLWiULD� H� RXWURV� yUJmRV�
SUHYLVWRV�HP�OHL�

&RQVLGHUDQGR� D� DWULEXLomR� HVSHFtILFD� GLVSRVWD� QR� DUW�� ���� LQFLVR� 9,,�� GD� /HL� Q���
�������������GH�FRPSHWLU�DR�0LQLVWpULR�3~EOLFR�LQVSHFLRQDU�DV�HQWLGDGHV�S~EOLFDV�H�SDUWLFXODUHV�GH�
DWHQGLPHQWR�H�RV�SURJUDPDV�GH�TXH�WUDWD�HVWD�OHL��DGRWDQGR�GH�SURQWR�DV�PHGLGDV�DGPLQLVWUDWLYDV�
RX�MXGLFLDLV�QHFHVViULDV�D�VDQDU�LUUHJXODULGDGHV�SRUYHQWXUD�YHULILFDGDV�

&RQVLGHUDQGR�R� DXPHQWR� GD� SRSXODomR� LGRVD� VHP�TXH� KDMD� QD�PHVPD�SURSRUomR� XP�
LQFUHPHQWR�QD�SUHVWDomR�RX�WUDQVSDUrQFLD�GHVVHV�VHUYLoRV�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� UDFLRQDOL]DomR� GDV� DWLYLGDGHV� GH� LQVSHomR�� GH� IRUPD� D�
JDUDQWLU� VXD� SOHQD� HIHWLYLGDGH�� VHP� SUHMXt]R� GDV� GHPDLV� DWLYLGDGHV� VRE� D� UHVSRQVDELOLGDGH� GRV�
PHPEURV�GR�0LQLVWpULR�3~EOLFR��5(62/9(��

$UW�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR�HP�GHIHVD�GRV�GLUHLWRV�GD�SHVVRD� LGRVD�GHYH�
LQVSHFLRQDU� SHVVRDOPHQWH�� FRP� SHULRGLFLGDGH� PtQLPD� DQXDO�� UHVVDOYDGD� D� QHFHVVLGDGH� GH�
FRPSDUHFLPHQWR�HP�SHUtRGR�LQIHULRU��DV�LQVWLWXLo}HV�TXH�SUHVWHP�VHUYLoRV�GH�ORQJD�SHUPDQrQFLD�D�
LGRVRV�

$UW�����$V�UHVSHFWLYDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�GHYHP�GLVSRQLELOL]DU��VHPSUH�TXH�
SRVVtYHO�� DR� PHQRV� XP� DVVLVWHQWH� VRFLDO�� XP� SVLFyORJR� H� XP� DUTXLWHWR� H�RX� HQJHQKHLUR� SDUD�
DFRPSDQKDUHP� RV� PHPEURV� GR� 0LQLVWpULR� 3~EOLFR� QDV� ILVFDOL]Do}HV�� D� ILP� GH� SUHVWDU�OKHV�
DVVLVWrQFLD�WpFQLFD��DGRWDQGR�DV�SURYLGrQFLDV�QHFHVViULDV�SDUD�D�FRQVWLWXLomR�GD�HTXLSH��SRGHQGR��
LQFOXVLYH��UHDOL]DU�FRQYrQLRV�FRP�HQWLGDGHV�KDELOLWDGDV�SDUD�WDQWR�

����$�LPSRVVLELOLGDGH�GH�FRQVWLWXLomR�GD�HTXLSH�LQWHUGLVFLSOLQDU�DFLPD�UHIHULGD�QmR�H[LPH�
RV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�FRP�DWULEXLomR�GR�GHYHU�GH�UHDOL]DU�DV�LQVSHo}HV�

����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR��QD�LPSRVVLELOLGDGH�GH�UHDOL]DU�SHVVRDOPHQWH�WRGDV�
DV� LQVSHo}HV� UHIHULGDV�QR� FDSXW�GHVWH� DUWLJR� HP� UD]mR�GD�TXDQWLGDGH�GH� HTXLSDPHQWRV� VRE� VXD�
DWULEXLomR��SRGHUi��GH�IRUPD�MXVWLILFDGD��GHWHUPLQDU�TXH�D�HTXLSH�LQWHUGLVFLSOLQDU�UHDOL]H�D�LQVSHomR�
GH�DOJXQV�GHOHV�H�HQYLH�R�UHODWyULR�SUHOLPLQDU�UHVSHFWLYR�SDUD�D�VXD�DSUHFLDomR�

����1D�KLSyWHVH�GR�SDUiJUDIR�DQWHULRU��GHYHUi�VHU�HODERUDGR�XP�SODQR�GH�H[HFXomR�GH�
ILVFDOL]DomR�FRP�FDOHQGiULR�GH�YLVLWDV�jTXHODV�XQLGDGHV�jV�TXDLV�R PHPEUR�GR�0LQLVWpULR�3~EOLFR�
QmR�S{GH�FRPSDUHFHU��D�ILP�GH�ID]r�OR�

$UW�����6mR�ILQDOLGDGHV�GD�LQVSHomR�
, ² ]HODU�SHOD�HIHWLYLGDGH�H�TXDOLGDGH�GR�VHUYLoR�SUHVWDGR�
,, ² ]HODU�SHOD�REVHUYkQFLD��QRV�HTXLSDPHQWRV�GLVSRQLELOL]DGRV��GDV�QRUPDV�UHODWLYDV

j�SROtWLFD GH�DVVLVWrQFLD�j�SHVVRD�LGRVD�



���

,,, ² LGHQWLILFDU�HYHQWXDLV�VLWXDo}HV�GH�YLRODomR�GRV�GLUHLWRV�KXPDQRV�GRV�XVXiULRV�
$UW�� ���$V� FRQGLo}HV� GDV� XQLGDGHV� LQVSHFLRQDGDV� GHYHP� VHU� REMHWR� GH� UHODWyULR� D� VHU�

HQYLDGR�j�&RUUHJHGRULD�*HUDO�GD�UHVSHFWLYD�XQLGDGH�GR�0LQLVWpULR�3~EOLFR��DWp�R�GLD�����TXLQ]H��
GR� PrV� VXEVHTXHQWH�� QR� TXDO� VHUmR� UHJLVWUDGDV� DV� SURYLGrQFLDV� DGRWDGDV�� VHMDP MXGLFLDLV� RX�
DGPLQLVWUDWLYDV�

3DUiJUDIR�~QLFR�2�UHODWyULR�FRQWHUi�GDGRV�VREUH�
, ² FODVVLILFDomR�� UHJXODUL]DomR� IRUPDO�� LQVWDODo}HV� ItVLFDV�� UHFXUVRV� KXPDQRV�

FDSDFLGDGH�H�RFXSDomR�GD�XQLGDGH�LQVSHFLRQDGD��
,, � UHJXODUL]DomR� GRV� VHUYLoRV� GDV� HQWLGDGHV� GH� DWHQGLPHQWR�� FRP� RV� QHFHVViULRV

UHJLVWURV�H�LQVFULo}HV�SHUDQWH�RV�&RQVHOKR�0XQLFLSDO�GH�$VVLVWHQFLDO�6RFLDO��&0$6��H
&RQVHOKR�0XQLFLSDO�GRV�'LUHLWRV�GD�3HVVRD�,GRVD��&0'3,��
,,, ² FXPSULPHQWR��SHOD�XQLGDGH��GDV�QRUPDWLYDV�H�RULHQWDo}HV�HVWDEHOHFLGDV�SHOR
0LQLVWpULR�GR�'HVHQYROYLPHQWR�6RFLDO�H�&RPEDWH�j�)RPH�
,9 ² D�H[LVWrQFLD�GH�YLRODo}HV�D�GLUHLWRV�KXPDQRV�GRV�XVXiULRV�9�² FRQVLGHUDo}HV�JHUDLV�

H�RXWURV�GDGRV�UHSXWDGRV�UHOHYDQWHV�
$UW�����2V�PHPEURV�GR�0LQLVWpULR�3~EOLFR�GHYHUmR�DGRWDU�DV�PHGLGDV�DGPLQLVWUDWLYDV�H�

MXGLFLDLV�QHFHVViULDV�j� LPSOHPHQWDomR�GDV�3ROtWLFDV�1DFLRQDO��(VWDGXDO��0XQLFLSDO�H�RX�'LVWULWDO�
SDUD� D� SHVVRD� LGRVD�� HVSHFLDOPHQWH� TXDQWR� DRV� VHUYLoRV�� SURJUDPDV�� SURMHWRV� H� EHQHItFLRV� D� HOD�
GHVWLQDGRV�

$UW�� ���$�&RPLVVmR� GH�'HIHVD� GRV�'LUHLWRV� )XQGDPHQWDLV� GR�&RQVHOKR�1DFLRQDO� GR�
0LQLVWpULR� 3~EOLFR� DYDOLDUi� R� UHVXOWDGR� GDV� SURYLGrQFLDV� DGRWDGDV� H� SURPRYHUi� DV� UHVSHFWLYDV�
DGHTXDo}HV�VHPSUH�TXH�QHFHVViULDV�DR�DSHUIHLoRDPHQWR�GD�DWLYLGDGH�ILVFDOL]DWyULD�GRV�VHUYLoRV�H�
SURJUDPDV�GHVWLQDGRV�j�SHVVRD�LGRVD�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�')�����GH�GH]HPEUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�'(=(0%52�'(������
)L[D�GLUHWUL]HV�SDUD�D�RUJDQL]DomR�H�IXQFLRQDPHQWR�
GR� UHJLPH� GH� SODQWmR� PLQLVWHULDO� QDV� XQLGDGHV� GR�
0LQLVWpULR� 3~EOLFR� GD� 8QLmR� H� GRV� 0LQLVWpULRV�
3~EOLFRV�GRV�(VWDGRV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�GD�
3URSRVLomR�Q��������������������MXOJDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�GH]HPEUR�
GH�������

&RQVLGHUDQGR�TXH�D�&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��QRWDGDPHQWH�HP�VHX�
DUW������FDSXW��FRQVDJURX�D�HILFLrQFLD�FRPR�XP�GRV�SULQFtSLRV�UHLWRUHV�GD�$GPLQLVWUDomR�3~EOLFD��
FDEHQGR�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��QRV�WHUPRV�GR�DUW������$�������,,��]HODU�SHOD�
VXD�REVHUYkQFLD�

&RQVLGHUDQGR� TXH�� QRV� WHUPRV� GR� DUW�� ����$�� ����� ,�� GD� &RQVWLWXLomR� GD� 5HS~EOLFD�
)HGHUDWLYD�GR�%UDVLO��FRPSHWH�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�]HODU�SHOD�DXWRQRPLD�
IXQFLRQDO�H�DGPLQLVWUDWLYD�GR�0LQLVWpULR�3~EOLFR��SRGHQGR�H[SHGLU�DWRV�UHJXODPHQWDUHV�

&RQVLGHUDQGR�TXH�D�DWXDomR�GR�0LQLVWpULR�3~EOLFR�VHUi� LQLQWHUUXSWD��IXQFLRQDQGR��QRV�
GLDV�HP�TXH�QmR�KRXYHU�H[SHGLHQWH�QRUPDO��PHPEURV�HP�SODQWmR�SHUPDQHQWH��QRV�WHUPRV�GR�DUW��
����;,,��FRPELQDGR�FRP�R�DUW������������GD�&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�

&RQVLGHUDQGR�TXH�R� IXQFLRQDPHQWR� LQLQWHUUXSWR�GR�0LQLVWpULR�3~EOLFR�p� FRQGLomR�DR�
SOHQR�DFHVVR� j� MXVWLoD� H� j� HIHWLYD� WXWHOD�GRV�GLUHLWRV�� HVSHFLDOPHQWH�TXDQGR�KRXYHU�XUJrQFLD�QD�
SUHVWDomR�GD�DWLYLGDGH�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� DWHQGLPHQWR� D� SDUkPHWURV� H� GLUHWUL]HV� PtQLPDV� GH�
TXDOLGDGH�QR�IXQFLRQDPHQWR�GRV�SODQW}HV�PLQLVWHULDLV��5(62/9(��

$UW�����2�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�RV�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV�IXQFLRQDUmR�
HP� UHJLPH� GH� SODQWmR� SHUPDQHQWH� QRV� GLDV� HP� TXH� QmR� KRXYHU� H[SHGLHQWH� QRUPDO� SDUD�
DWHQGLPHQWR�GDV�PDWpULDV�XUJHQWHV�DVVLP�GHILQLGDV�HP�OHL�RX�SRU�DWR�GD�$GPLQLVWUDomR�6XSHULRU�
GDV�UHVSHFWLYDV�LQVWLWXLo}HV�

$UW�����&DEHUi�D�FDGD�LQVWLWXLomR��FRQIRUPH�DV�DWULEXLo}HV�GHILQLGDV�HP�VXDV�UHVSHFWLYDV�
OHLV�RUJkQLFDV�� D�RUJDQL]DomR�H�JHVWmR�GR� UHJLPH�GH�SODQWmR�H�GD� VXD� UHVSHFWLYD�SUHVWDomR�SHORV�
PHPEURV�H�VHUYLGRUHV��DWHQGLGDV�DV�VHJXLQWHV�GLUHWUL]HV�

, ² R� SODQWmR� PLQLVWHULDO� IXQFLRQDUi� LQLQWHUUXSWDPHQWH� DRV� ViEDGRV�� GRPLQJRV�
IHULDGRV��QRV�GLDV�HP�TXH�QmR�KRXYHU�H[SHGLHQWH QRUPDO�H��QRV�GLDV�~WHLV��GXUDQWH�R�SHUtRGR�QmR�
FRPSUHHQGLGR�SHOR�H[SHGLHQWH�QRUPDO�

,, ² RV� VHUYLoRV� GR� SODQWmR� PLQLVWHULDO� DWHQGHUmR� D� WRGD� D� H[WHQVmR� GD� XQLGDGH
WHUULWRULDO�DEUDQJLGD�SHOR�yUJmR�GR�0LQLVWpULR�3~EOLFR��SHUPLWLGR�R�DWHQGLPHQWR�UHJLRQDOL]DGR�

,,, ² RV� VHUYLoRV� GR� SODQWmR� PLQLVWHULDO� IXQFLRQDUmR� SHUDQWH� WRGDV� DV� LQVWkQFLDV
MXULVGLFLRQDLV�QDV�TXDLV�H[HUoDP�VXDV�DWULEXLo}HV�RUGLQiULDV��LQFOXVLYH�WULEXQDLV�

$UW�����1R�SUD]R�GH�����QRYHQWD��GLDV��RV�yUJmRV�UHIHULGRV�QR�DUW�����DGDSWDUmR��QR�kPELWR�
GH�VXDV�DWULEXLo}HV��DV�UHVSHFWLYDV�QRUPDV�jV�GLUHWUL]HV�HVWDEHOHFLGDV�QHVWD�5HVROXomR��

$UW�� ���(VWD�5HVROXomR� HQWUD� HP�YLJRU� QD� GDWD� GH� VXD�SXEOLFDomR�� ILFDQGR� UHYRJDGD� D�
5HFRPHQGDomR�&103�Q�����GH���GH�DJRVWR�GH������

%UDVtOLD�')�����GH�GH]HPEUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR
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5(62/8d®2�1�������'(����'(�'(=(0%52�'(������
,QVWLWXL� D� 3ROtWLFD� GH� 6HJXUDQoD� ,QVWLWXFLRQDO� H� R�
6LVWHPD� 1DFLRQDO� GH� 6HJXUDQoD� ,QVWLWXFLRQDO� GR�
0LQLVWpULR�3~EOLFR��H�Gi�RXWUDV�SURYLGrQFLDV�

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�GD�
3URSRVLomR�Q����������������������������MXOJDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�
GH]HPEUR�GH�������

&RQVLGHUDQGR�D�UHOHYkQFLD�GD�VHJXUDQoD�LQVWLWXFLRQDO�SDUD�R�H[HUFtFLR�OLYUH�H�LQGHSHQGHQWH�
GDV�IXQo}HV�FRQVWLWXFLRQDLV�GR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� GHVHQYROYHU� XPD� FXOWXUD� GH� VHJXUDQoD� QR� kPELWR� GR�
0LQLVWpULR�3~EOLFR�TXH�HQJOREH�D�SURWHomR�H�D�VDOYDJXDUGD�GDV�SHVVRDV��GR�PDWHULDO��GDV�iUHDV�H�
LQVWDODo}HV�H�GD�LQIRUPDomR�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�LQVWLWXLU�XP�VLVWHPD�QDFLRQDO�H�XPD�SROtWLFD�XQLIRUPH�GH�
VHJXUDQoD�LQVWLWXFLRQDO�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR��FRP�R�HVWDEHOHFLPHQWR�GH�GLUHWUL]HV�JHUDLV�
H�PHFDQLVPRV� FDSD]HV� GH� JDUDQWLU�� HP� WRGR� R� SDtV�� H� D� GHVSHLWR� GDV� HVSHFLILFLGDGHV� ORFDLV�� DV�
FRQGLo}HV�QHFHVViULDV�SDUD�R�SOHQR�H[HUFtFLR�GDV�DWLYLGDGHV�GD ,QVWLWXLomR�H�GH�VHXV�LQWHJUDQWHV�

&RQVLGHUDQGR�R�GLVSRVWR�QD�/HL�Q�����������GH����GH�MXOKR�GH������
&RQVLGHUDQGR�R�GLVSRVWR�QD�5HVROXomR�&RQMXQWD�Q�����GH����GH�IHYHUHLUR�GH�������GR�

&RQVHOKR�1DFLRQDO�GH�-XVWLoD�H�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��H�QD�5HVROXomR�Q��
�����GH���GH�RXWXEUR�GH�������GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��H

&RQVLGHUDQGR� TXH�� HP� IDFH� GD� GHFLVmR� SURIHULGD� QR� 3URFHGLPHQWR� GH� &RQWUROH�
$GPLQLVWUDWLYR� Q��� ����������������� D� DWLYLGDGH� GHVHPSHQKDGD� SRU� WRGRV� RV� PHPEURV� GR�
0LQLVWpULR�3~EOLFR�HQTXDGUD�VH�FRPR�DWLYLGDGH�GH�ULVFR�LQHUHQWH��5(62/9(�

&$3Ì78/2�,
',6326,d¯(6�*(5$,6

$UW� ���)LFDP� LQVWLWXtGDV�D�3ROtWLFD�GH�6HJXUDQoD� ,QVWLWXFLRQDO�GR�0LQLVWpULR�3~EOLFR�²
36,�03�H�R�6LVWHPD�1DFLRQDO�GH�6HJXUDQoD�,QVWLWXFLRQDO�GR�0LQLVWpULR�3~EOLFR�² 616�03�FRP�D�
ILQDOLGDGH� GH� LQWHJUDU� DV� Do}HV� GH� SODQHMDPHQWR� H� GH� H[HFXomR� GDV� DWLYLGDGHV� GH� VHJXUDQoD�
LQVWLWXFLRQDO�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�H�JDUDQWLU�R�SOHQR�H[HUFtFLR�GDV�VXDV�DWLYLGDGHV�

�� ���$�36,�03�FRQVWLWXL� DV� GLUHWUL]HV� JHUDLV� TXH�RULHQWDUmR� D� WRPDGD�GH�GHFLV}HV� H� D�
HODERUDomR�GH�QRUPDV��SURFHVVRV��SUiWLFDV��SURFHGLPHQWRV�H�WpFQLFDV�GH�VHJXUDQoD�LQVWLWXFLRQDO�QR�
kPELWR�GR�0LQLVWpULR�3~EOLFR�

�����2�616�03�VHUi�FRRUGHQDGR�SHOR�&103��DWUDYpV�GD�&RPLVVmR�GH�3UHVHUYDomR�GD�
$XWRQRPLD��&3$03���H�FRQWDUi�FRP�D�SDUWLFLSDomR�GRV�UDPRV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�
SHORV�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV��WHQGR�SRU�REMHWLYR�DUWLFXODU�D�SURWHomR�LQWHJUDO�GH�FDGD�
XQLGDGH�GR�0LQLVWpULR�3~EOLFR�H�GH�VHXV�UHVSHFWLYRV� LQWHJUDQWHV��DWLYRV�H� LQDWLYRV�� LQFOXVLYH�GRV�
IDPLOLDUHV�GHVWHV�TXDQGR�HP�ULVFR�GHFRUUHQWH�GR�H[HUFtFLR�IXQFLRQDO�

&$3Ì78/2�,,
'$ $7,9,'$'(�'(�6(*85$1d$�,167,78&,21$/

6(d®2�,
'26�35,1&Ì3,26

$UW�����$�DWLYLGDGH�GH�VHJXUDQoD�LQVWLWXFLRQDO�VHUi�GHVHQYROYLGD�QR�kPELWR�GR�0LQLVWpULR�
3~EOLFR�FRP�D�REVHUYkQFLD��HQWUH�RXWURV��GRV�VHJXLQWHV�SULQFtSLRV�

, ² SURWHomR�DRV�GLUHLWRV�IXQGDPHQWDLV�H�UHVSHLWR�DRV�SULQFtSLRV�FRQVWLWXFLRQDLV�GD
DWLYLGDGH�DGPLQLVWUDWLYD�



���

,, ² RULHQWDomR�GH�VXDV�SUiWLFDV�SHOD�pWLFD�SURILVVLRQDO�H�SHORV�YDORUHV�IXQGDPHQWDLV GR�
(VWDGR�'HPRFUiWLFR�GH�'LUHLWR�

,,, ² DWXDomR�SUHYHQWLYD�H�SURDWLYD��GH�PRGR�D�SRVVLELOLWDU�DQWHFLSDomR�jV�DPHDoDV�H
Do}HV�KRVWLV�H�VXD�QHXWUDOL]DomR�

,9 ² SURILVVLRQDOL]DomR� H� FDUiWHU� SHUHQH� GD� DWLYLGDGH�� LQFOXVLYH� FRP� FRQH[mR� FRP
RXWUDV�iUHDV�LQWHUQDV�SDUD�SURWHomR�LQWHJUDO�GD�,QVWLWXLomR�H�GH�VHXV�LQWHJUDQWHV�

9 ² LQWHJUDomR� GR�0LQLVWpULR� 3~EOLFR� FRP�RXWURV� yUJmRV� HVVHQFLDLV� j� DWLYLGDGH� GH
VHJXUDQoD�LQVWLWXFLRQDO�

9, ² RULHQWDomR� GD� DWLYLGDGH� jV� DPHDoDV� UHDLV� RX� SRWHQFLDLV� j� ,QVWLWXLomR� H� D� VHXV
LQWHJUDQWHV��LQFOXVLYH�QR�TXH�WDQJH�DRV�HIHLWRV�GH�DFLGHQWHV�QDWXUDLV��H

9,, ² VDOYDJXDUGD� GD� LPDJHP� GD� ,QVWLWXLomR�� HYLWDQGR� VXD� H[SRVLomR� H� H[SORUDomR
QHJDWLYDV�

6(d®2�,,
'$6�0(','$6�'(�6(*85$1d$�,167,78&,21$/

$UW�����$�VHJXUDQoD�LQVWLWXFLRQDO�FRPSUHHQGH�R�FRQMXQWR�GH�PHGLGDV�YROWDGDV�D�SUHYHQLU��
GHWHFWDU��REVWUXLU�H�QHXWUDOL]DU�Do}HV�GH�TXDOTXHU�QDWXUH]D�TXH�FRQVWLWXDP�DPHDoD�j�VDOYDJXDUGD�GD�
,QVWLWXLomR�H�GH�VHXV�LQWHJUDQWHV��LQFOXVLYH�j�LPDJHP�H�UHSXWDomR�

�����$V�PHGLGDV�D�TXH�VH�UHSRUWD�R�FDSXW�FRPSUHHQGHP�D�VHJXUDQoD�RUJkQLFD�H�D�VHJXUDQoD�
DWLYD�

�����$�VHJXUDQoD�RUJkQLFD�p�FRPSRVWD�SHORV�VHJXLQWHV�JUXSRV�GH�PHGLGDV�
, ² VHJXUDQoD�GH�SHVVRDV�
,, ² VHJXUDQoD�GR�PDWHULDO�
,,, ² VHJXUDQoD�GDV�iUHDV�H�LQVWDODo}HV�
,9 ² VHJXUDQoD�GD�LQIRUPDomR�

�� ��� $� VHJXUDQoD� DWLYD� FRPSUHHQGH� Do}HV� GH� FDUiWHU� SURDWLYR� H� PHGLGDV� GH� FRQWUDV
VDERWDJHP��FRQWUDHVSLRQDJHP��FRQWUD�FULPH�RUJDQL]DGR�H�FRQWUDSURSDJDQGD�

68%6(d®2�,�
'$�6(*85$1d$�'(�3(662$6

$UW�����$�VHJXUDQoD�GH�SHVVRDV�FRPSUHHQGH�R�FRQMXQWR�GH�PHGLGDV�YROWDGDV�D�SURWHJHU�D�
LQWHJULGDGH� ItVLFD� H� PRUDO� GH� PHPEURV�� DWLYRV� H� LQDWLYRV�� GH� VHUYLGRUHV� H� GH� VHXV� UHVSHFWLYRV�
IDPLOLDUHV�HP�IDFH�GRV�ULVFRV��FRQFUHWRV�RX�SRWHQFLDLV��GHFRUUHQWHV�GR�GHVHPSHQKR�GDV�IXQo}HV�
LQVWLWXFLRQDLV�

�� ���$� VHJXUDQoD� GH� SHVVRDV�� HQWUH� RXWUDV� Do}HV�� DEUDQJH� DV� RSHUDo}HV� GH� VHJXUDQoD��
DWLYLGDGHV�SODQHMDGDV�H�FRRUGHQDGDV��FRP�HPSUHJR�GH�SHVVRDO��PDWHULDO��DUPDPHQWR�H�HTXLSDPHQWR�
HVSHFLDOL]DGR�H�VXEVLGLDGDV�SRU�FRQKHFLPHQWR�GH�LQWHOLJrQFLD�D�UHVSHLWR�GD�VLWXDomR�

�����$�VHJXUDQoD�GH�SHVVRDV�SRGHUi�VHU�UHDOL]DGD�SRU�VHUYLGRUHV�GR�0LQLVWpULR�3~EOLFR�
FRP�DWULEXLo}HV�SHUWLQHQWHV�H�RX��PHGLDQWH�FRRSHUDomR�RX�VROLFLWDomR�DRV�UHVSHFWLYRV�yUJmRV��SRU�
RXWURV�VHUYLGRUHV��SROLFLDLV��PLOLWDUHV�H�RX�SRU�HPSUHVDV�HVSHFLDOL]DGDV�

68%6(d®2�,,
'$�6(*85$1d$�'(�0$7(5,$/

$UW�����$�VHJXUDQoD�GH�PDWHULDO�FRPSUHHQGH�R�FRQMXQWR�GH�PHGLGDV�YROWDGDV�D�SURWHJHU�
R�SDWULP{QLR�ItVLFR��EHQV�PyYHLV�H�LPyYHLV��SHUWHQFHQWH�DR�0LQLVWpULR�3~EOLFR�RX�VRE�R�XVR�GD�
,QVWLWXLomR�

68%6(d®2�,,,�
'$�6(*85$1d$�'(�É5($6�(�,167$/$d¯(6



���

$UW�����$�VHJXUDQoD�GH�iUHDV�H�LQVWDODo}HV�FRPSUHHQGH�R�FRQMXQWR�GH�PHGLGDV�YROWDGDV�D�
SURWHJHU�R�HVSDoR�ItVLFR�VRE�UHVSRQVDELOLGDGH�GR�0LQLVWpULR�3~EOLFR�RX�RQGH�VH�UHDOL]DP�DWLYLGDGHV�
GH�LQWHUHVVH�GD�,QVWLWXLomR��EHP�FRPR�VHXV�SHUtPHWURV��FRP�D�ILQDOLGDGH�GH�VDOYDJXDUGi�ODV�

�����$V� DTXLVLo}HV��RFXSDomR��XVR� H� DOXJXpLV�GH� LPyYHLV�� H�RV�SURMHWRV�GH� FRQVWUXomR��
DGDSWDomR�H�UHIRUPD�GH�iUHDV�H�LQVWDODo}HV�GR�0LQLVWpULR�3~EOLFR�GHYHP�VHU�SODQHMDGRV�H�H[HFXWDGRV�
SHOD�UHVSHFWLYD�iUHD�GH�HQJHQKDULD�H�DUTXLWHWXUD�FRP�D�REVHUYkQFLD�GRV�GHPDLV�DVSHFWRV�H�GLUHWUL]HV�
GH�VHJXUDQoD�LQVWLWXFLRQDO��H�FRP�D�LQWHJUDomR�GRV�GHPDLV�VHWRUHV�GD�,QVWLWXLomR��GH�PRGR�D�UHGX]LU�
DV�YXOQHUDELOLGDGHV�H�ULVFRV��H�RWLPL]DU�RV�PHLRV�GH�SURWHomR�

�� ��� $V� iUHDV� H� LQVWDODo}HV� TXH� DEULJXHP� LQIRUPDo}HV� VHQVtYHLV� RX� VLJLORVDV� H� DV�
FRQVLGHUDGDV�YLWDLV�SDUD�R�SOHQR�IXQFLRQDPHQWR�GD�,QVWLWXLomR�VHUmR�REMHWR�GH�HVSHFLDO�SURWHomR�

�����2�0LQLVWpULR�3~EOLFR��SRU�FDGD�XP�GRV�VHXV�UDPRV��SRGHUi�H[SHGLU�DWRV�SDUD�UHVWULQJLU�
R�LQJUHVVR�H�D�SHUPDQrQFLD�GH�SHVVRDV�HP�VXDV�iUHDV�H�LQVWDODo}HV��GHVGH�TXH�MXVWLILFDGDPHQWH��H�
HP�HVSHFLDO�GH�SHVVRDV�DUPDGDV�

68%6(d®2�,9�
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$UW�� ��� $� VHJXUDQoD� GD� LQIRUPDomR� FRPSUHHQGH� R� FRQMXQWR� GH� PHGLGDV� YROWDGDV� D�
SURWHJHU�GDGRV�H� LQIRUPDo}HV�VHQVtYHLV�RX�VLJLORVDV��FXMR�DFHVVR�RX�GLYXOJDomR�QmR�DXWRUL]DGRV�
SRVVD�DFDUUHWDU�SUHMXt]RV�GH�TXDOTXHU�QDWXUH]D�DR�0LQLVWpULR�3~EOLFR�RX�SURSRUFLRQDU�YDQWDJHP�D�
DWRUHV�DQWDJ{QLFRV�

�����$�VHJXUDQoD�GD� LQIRUPDomR�YLVD�JDUDQWLU� D� LQWHJULGDGH��R� VLJLOR�� D�DXWHQWLFLGDGH�� D�
GLVSRQLELOLGDGH��R�QmR�UHS~GLR�H�D�DWXDOLGDGH�GR�GDGR��LQIRUPDomR�RX�FRQKHFLPHQWR�

�����$�VHJXUDQoD�GD� LQIRUPDomR��SHOD� VXD� UHOHYkQFLD� H� FRPSOH[LGDGH��GHVGREUD�VH�QRV�
VHJXLQWHV�VXEJUXSRV�
, ² VHJXUDQoD�GD�LQIRUPDomR�QRV�PHLRV�GH�WHFQRORJLD�GD�LQIRUPDomR�
,, ² VHJXUDQoD�GD�LQIRUPDomR�GH�SHVVRDV�
,,, ² VHJXUDQoD�GD�LQIRUPDomR�QD�GRFXPHQWDomR��H
,9 ² VHJXUDQoD�GD�LQIRUPDomR�QDV�iUHDV�H�LQVWDODo}HV�

�����7RGR�GDGR�RX�LQIRUPDomR�GHYH�VHU�FODVVLILFDGR�GH�DFRUGR�FRP�R�JUDX�GH�VLJLOR�H[LJLGR�
SRU�VHX�FRQWH~GR��GH�IRUPD�D�DVVHJXUDU�TXH�UHFHED�QtYHO�DGHTXDGR�GH�SURWHomR��QRV�WHUPRV�GD�
OHJLVODomR�SHUWLQHQWH�

�� ��� 2V� UDPRV� GR� 0LQLVWpULR� 3~EOLFR� GHYHUmR� SURSRUFLRQDU� DR� yUJmR� GH� 6HJXUDQoD�
,QVWLWXFLRQDO�R�DFHVVR�DRV�EDQFRV�GH�GDGRV�H�VLVWHPDV�GD�,QVWLWXLomR��RX�GH�DFHVVR�GD ,QVWLWXLomR��
SDUD�VXEVLGLDU�DV�UHVSHFWLYDV�DWLYLGDGHV�GH�VHJXUDQoD�LQVWLWXFLRQDO��LQWHOLJrQFLD�H�FRQWUD LQWHOLJrQFLD��
REVHUYDGRV�RV�SURFHGLPHQWRV�GH�VHJXUDQoD�H�FRQWUROH�

$UW�����$�VHJXUDQoD�GD�LQIRUPDomR�QRV�PHLRV�GH�WHFQRORJLD�GD�LQIRUPDomR�FRPSUHHQGH�
XP� FRQMXQWR� GH�PHGLGDV� YROWDGR� D� VDOYDJXDUGDU� DV� LQIRUPDo}HV� VHQVtYHLV� RX� VLJLORVDV� JHUDGDV��
DUPD]HQDGDV�H�SURFHVVDGDV�SRU�LQWHUPpGLR�GD�LQIRUPiWLFD��EHP�FRPR�D�SUySULD�LQWHJULGDGH�GRV�
VLVWHPDV�XWLOL]DGRV�SHOD�,QVWLWXLomR��HQJOREDQGR�DV�iUHDV�GH�LQIRUPiWLFD�H�GH�FRPXQLFDo}HV�

3DUiJUDIR�~QLFR��$V�PHGLGDV�UHSRUWDGDV�QR�FDSXW GHYHUmR�
, ² SULYLOHJLDU�D�XWLOL]DomR�GH�WHFQRORJLDV�PRGHUQDV�H�R�XVR�GH�VLVWHPDV�FULSWRJUiILFRV

QD�WUDQVPLVVmR�GH�GDGRV�H�LQIRUPDo}HV�VHQVtYHLV�RX�VLJLORVRV��LQFOXVLYH�QRV�PHLRV�GH�FRPXQLFDomR�
SRU�WHOHIRQLD�

,, ² SULRUL]DU� D� XWLOL]DomR� GH� FHUWLILFDomR� GLJLWDO�� HP� HVSHFLDO� QRV� DVVXQWRV� TXH
QHFHVVLWHP�GH�VLJLOR�H�YDOLGDGH�MXUtGLFD��H�R�DUPD]HQDPHQWR�GH�GDGRV��EDFNXS���TXH�SURPRYDP�D�
VHJXUDQoD�H�GLVSRQLELOLGDGH�GD�LQIRUPDomR�

,,, ² FRQWHU�IXQFLRQDOLGDGHV�TXH�SHUPLWDP�R�UHJLVWUR�H�UDVWUHDPHQWR�GH ORJV GH�DFHVVR�
H�GH�RFRUUrQFLDV��SDUD�ILQV�GH�DXGLWRULD�H�FRQWUD LQWHOLJrQFLD��H



���

,9 ² VHU� HIHWLYDGD� SRU� FUX]DPHQWR� GH� YHULILFDomR� H� FRP� VHJUHJDomR� GH� IXQo}HV
SUHIHUHQFLDOPHQWH� SRU� HVWUXWXUD� QmR� VXERUGLQDGD� j� iUHD� GH� WHFQRORJLD� GD� LQIRUPDomR� H�
FRPXQLFDo}HV�

$UW�� ���$� VHJXUDQoD� GD� LQIRUPDomR� GH� SHVVRDV� FRPSUHHQGH� XP� FRQMXQWR� GH�PHGLGDV�
YROWDGDV�D�DVVHJXUDU�FRPSRUWDPHQWRV�DGHTXDGRV�GRV�LQWHJUDQWHV�GD�,QVWLWXLomR�RX�WHUFHLURV��TXH�
JDUDQWDP�D�VDOYDJXDUGD�GH�LQIRUPDo}HV�VHQVtYHLV�RX�VLJLORVDV��HP�HVSHFLDO�

, ² VHJXUDQoD�QR�SURFHVVR�VHOHWLYR��QR�GHVHPSHQKR�GD�IXQomR�H�QR�GHVOLJDPHQWR�GD
IXQomR�RX�GD�,QVWLWXLomR�

,, ² GHWHFomR��LGHQWLILFDomR��SUHYHQomR�H�JHUHQFLDPHQWR�GH�LQILOWUDo}HV� UHFUXWDPHQWRV�
H�RXWUDV�Do}HV�DGYHUVDV�GH�REWHQomR�LQGHYLGD�GH�LQIRUPDo}HV�

,,, ² LGHQWLILFDomR�SUHFLVD��DWXDOL]DGD�H�GHWDOKDGD�GDV�SHVVRDV�HP�DWXDomR�RX�GH�LQWHU�
UHODomR�QR�UHVSHFWLYR�UDPR�GR�0LQLVWpULR�3~EOLFR��H�

,9 ² YHULILFDomR�H�PRQLWRUDPHQWR�GH�Do}HV�GH�SUHVWDGRUHV�GH�VHUYLoRV�j�,QVWLWXLomR�
�����7RGRV�RV� LQWHJUDQWHV�GD�,QVWLWXLomR�RX�WHUFHLURV�TXH��GH�DOJXP�PRGR��SRVVDP�WHU�

DFHVVR� D� LQIRUPDo}HV� VHQVtYHLV� RX� VLJLORVDV� GHYHUmR� VXEVFUHYHU� 7HUPR� GH� &RPSURPLVVR� GH�
0DQXWHQomR�GH�6LJLOR�² 7&06�

�����7RGD�LQVWLWXLomR�FRP�D�TXDO�R�0LQLVWpULR�3~EOLFR�FRPSDUWLOKH�LQIRUPDo}HV�VHQVtYHLV�
RX�VLJLORVDV�GHYHUi�SRVVXLU�QRUPDV�H�LQVWUXPHQWRV�SDUD�FRPSDUWLPHQWDomR�H�SUHVHUYDomR�GR�VLJLOR�
GH�LQIRUPDo}HV�VHQVtYHLV��DVVLP�FRPR�VLVWHPD�GH�FUHGHQFLDPHQWR�GH�VHJXUDQoD��VHP�SUHMXt]R�GD�
VXEVFULomR�GH�WHUPRV�HVSHFtILFRV�SDUD�FDGD�XP�GRV�UHVSHFWLYRV�LQWHJUDQWHV�TXH�SRVVDP�WHU�DFHVVR�
jTXHOHV�

$UW�����$�VHJXUDQoD�GD�LQIRUPDomR�QD�GRFXPHQWDomR�FRPSUHHQGH�R�FRQMXQWR�GH�PHGLGDV�
YROWDGDV�D�SURWHJHU�LQIRUPDo}HV�VHQVtYHLV�RX�VLJLORVDV�FRQWLGDV�QD�GRFXPHQWDomR�TXH�p�DUTXLYDGD�
RX�WUDPLWD�QD�,QVWLWXLomR�

�����$V�PHGLGDV�D�TXH�VH�UHSRUWD�R�FDSXW GHYHUmR�VHU�DGRWDGDV�HP�FDGD�IDVH�GH�SURGXomR��
FODVVLILFDomR��WUDPLWDomR��GLIXVmR� DUTXLYDPHQWR�H�GHVWUXLomR�GD�GRFXPHQWDomR�

�����2V�GRFXPHQWRV�GHYHUmR�VHU�FODVVLILFDGRV�GH�DFRUGR�FRP�R�JUDX�GH�VLJLOR�H[LJLGR�SRU�
VHX�FRQWH~GR��GH�IRUPD�D�DVVHJXUDU�TXH�UHFHEDP�QtYHO�DGHTXDGR�GH�SURWHomR�

�����$�,QVWLWXLomR�GHYHUi�DGRWDU�RV�SURFHGLPHQWRV TXH�JDUDQWDP�XPD�JHVWmR�GRFXPHQWDO�
DGHTXDGD�SDUD�GRFXPHQWRV�RVWHQVLYRV�H�VLJLORVRV��LQFOXVLYH�FRP�R�HVWDEHOHFLPHQWR�GRV�UHVSHFWLYRV�
SURWRFRORV�GH�VHJXUDQoD�

$UW�����$�VHJXUDQoD�GD� LQIRUPDomR�QDV�iUHDV�H� LQVWDODo}HV�FRPSUHHQGH�R�FRQMXQWR�GH�
PHGLGDV� YROWDGDV� D� SURWHJHU� LQIRUPDo}HV� VHQVtYHLV� RX� VLJLORVDV� DUPD]HQDGDV� RX� HP� WUkPLWH� QR�
HVSDoR� ItVLFR� VRE� D� UHVSRQVDELOLGDGH� GD� ,QVWLWXLomR� RX� QR� HVSDoR� ItVLFR� RQGH� HVWHMDP� VHQGR�
UHDOL]DGDV�DWLYLGDGHV�GH�LQWHUHVVH�GD�,QVWLWXLomR�

3DUiJUDIR�~QLFR��$V�PHGLGDV�D�TXH�VH�UHSRUWD�R�FDSXW WDPEpP�HQJOREDP�RV�SURFHGLPHQWRV�
QHFHVViULRV�SDUD�SUHVHUYDU�DV�LQIRUPDo}HV�VREUH�iUHDV�H�LQVWDODo}HV�GD�,QVWLWXLomR�RX�VREUH�R�HVSDoR�
ItVLFR� RQGH� HVWHMDP� VHQGR� UHDOL]DGDV� DWLYLGDGHV� GH� LQWHUHVVH� GD� ,QVWLWXLomR�� WDLV� FRPR� IOX[R� GH�
SHVVRDV�QDV�GHSHQGrQFLDV��GLVWULEXLomR�LQWHUQD�GH�PyYHLV�� OD\RXWV�GDV�LQVWDODo}HV��ORFDOL]DomR�GH�
iUHDV�VHQVtYHLV��SURWHomR�FRQWUD�REVHUYDomR�H[WHUQD��LOXPLQDomR��SDLVDJLVPR��HQWUH�RXWUDV�

68%6(d®2�9�
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$UW�����$�FRQWUDV VDERWDJHP�FRPSUHHQGH�R�FRQMXQWR�GH�PHGLGDV�YROWDGDV�D�SUHYHQLU�
GHWHFWDU��REVWUXLU�H�QHXWUDOL]DU�Do}HV�LQWHQFLRQDLV�FRQWUD�PDWHULDO��iUHDV�RX�LQVWDODo}HV�GD�,QVWLWXLomR�
TXH�SRVVDP�FDXVDU�LQWHUUXSomR�GH�VXDV�DWLYLGDGHV�H�RX�LPSDFWR�ItVLFR�GLUHWR�H�SVLFROyJLFR�LQGLUHWR�
VREUH�VHXV�LQWHJUDQWHV�

$UW�� ���$� FRQWUDHVSLRQDJHP�FRPSUHHQGH�R� FRQMXQWR�GH�PHGLGDV� YROWDGDV� D� SUHYHQLU��
GHWHFWDU��REVWUXLU�H�QHXWUDOL]DU�R�ULVFR�GH�Do}HV�DGYHUVDV�H�GLVVLPXODGDV�GH�EXVFD�GH�LQIRUPDo}HV�
VHQVtYHLV�RX�VLJLORVDV�



���

$UW�� ��� 2� FRQWUD� FULPH� RUJDQL]DGR� FRPSUHHQGH� R� FRQMXQWR� GH� PHGLGDV� YROWDGDV� D�
SUHYHQLU��GHWHFWDU��REVWUXLU�H�QHXWUDOL]DU�R�ULVFR�GH�Do}HV�DGYHUVDV�GH�TXDOTXHU�QDWXUH]D�FRQWUD�D�
,QVWLWXLomR�H�VHXV�LQWHJUDQWHV��RULXQGDV�GH�RUJDQL]Do}HV�FULPLQRVDV�

$UW�� ���$� FRQWUDSURSDJDQGD� FRPSUHHQGH R� FRQMXQWR� GH�PHGLGDV� YROWDGDV� D� SUHYHQLU��
GHWHFWDU�� REVWUXLU� H� QHXWUDOL]DU� R� ULVFR� GH� DEXVRV�� GHVLQIRUPDo}HV� H� SXEOLFLGDGH� HQJDQRVD� GH�
TXDOTXHU�QDWXUH]D�FRQWUD�D�,QVWLWXLomR�

6(d®2�,,,
'$�*(67®2�'(�5,6&2

$UW�� ��� $� ,QVWLWXLomR� GHYHUi� DGRWDU� DV� PHGLGDV� QHFHVViULDV� SDUD� TXH� RV� ULVFRV� VHMDP�
LGHQWLILFDGRV�� DQDOLVDGRV�� DYDOLDGRV�� WUDWDGRV� H� PRQLWRUDGRV� GH� PRGR� GLQkPLFR�� SHUPDQHQWH��
SURILVVLRQDO�H�SURDWLYR�

�����$�JHVWmR�GH�ULVFRV�GHYHUi�SUHFHGHU�R�SURFHVVR�GH�SODQHMDPHQWR��HVWUDWpJLFR�H�WiWLFR�
GD�,QVWLWXLomR�H�GH�WRPDGD�GH�GHFLV}HV��LQFOXVLYH�RULHQWDQGR�D�RSHUDFLRQDOL]DomR�GH�FRQWUROHV��R�
SODQHMDPHQWR�GH�FRQWLQJrQFLD�H�R�FRQWUROH�GH�GDQRV�

�����$�,QVWLWXLomR�GHYHUi�FRQGX]LU�R�SURFHVVR�GH�DYDOLDomR�GH�ULVFR�SDUD�GHWHUPLQDU�VXDV�
QHFHVVLGDGHV�GH�SURWHomR��SDUD�PRQLWRUDU�DV�VLWXDo}HV�GH�ULVFR�H�SDUD�DFRPSDQKDU�D�HYROXomR�GH�
DPHDoDV��SURFHGHQGR��VHPSUH�TXH�SUHFLVR��jV�PRGLILFDo}HV�SDUD�DMXVWDU�DV�PHGLGDV�GH�SURWHomR��
VHP�SUHMXt]R�GH�REULJDWyULD�UHDYDOLDomR�D�FDGD�VHLV�PHVHV�

�� ���2V� FULWpULRV� XWLOL]DGRV� QD� JHVWmR� GH ULVFRV� GHYHP� VHU� DGHTXDGRV� H� HVSHFtILFRV� jV�
FDUDFWHUtVWLFDV� H� SHFXOLDULGDGHV� GD� ,QVWLWXLomR�� GH� DFRUGR� FRP� RV� HOHPHQWRV� FRQVWLWXWLYRV� GR�
FRQWH[WR�FRQVLGHUDGR�

68%6(d®2�,�
'2�3/$1(-$0(172�'(�&217,1*È1&,$�(�'2�&21752/(�'(�'$126

$UW�����$�,QVWLWXLomR�GHYHUi�DGRWDU�H� LPSOHPHQWDU�XP�SODQHMDPHQWR�GH�FRQWLQJrQFLD�H�
FRQWUROH�GH�GDQRV�

����2� SODQHMDPHQWR� GH� FRQWLQJrQFLD� FRPSUHHQGH� D� SUHYLVmR� GH� WpFQLFDV�� LQFOXVLYH� GH�
UHFXSHUDomR��H�SURFHGLPHQWRV�DOWHUQDWLYRV�D�VHUHP�DGRWDGRV�SDUD�HIHWLYDU�SURFHVVRV�TXH�WHQKDP�
VLGR�LQWHUURPSLGRV�RX�TXH�WHQKDP�SHUGLGR�VXD�HILFiFLD�

����2�FRQWUROH�GH�GDQRV�FRPSUHHQGH�XPD�VpULH�GH�PHGLGDV�TXH�YLVDP�DYDOLDU�D�JUDYLGDGH�
GH�XP�GDQR�GHFRUUHQWH�GH�XP�LQFLGHQWH��R�FRPSURPHWLPHQWR�GRV�DWLYRV�GD�,QVWLWXLomR�H�DV�VXDV�
FRQVHTXrQFLDV��LQFOXLQGR�D�LPDJHP�LQVWLWXFLRQDO�

����2�SODQHMDPHQWR�GH� FRQWLQJrQFLD� H�R� FRQWUROH�GH�GDQRV�GHYHP� VHU�GHVHQFDGHDGRV�
VLPXOWDQHDPHQWH��HP�FDVR�GH�LQFLGHQWHV��SHORV�UHVSRQViYHLV�SUHYLDPHQWH�GHILQLGRV�

����2�SODQHMDPHQWR�GH�FRQWLQJrQFLD�H�R�FRQWUROH�GH�GDQRV�GHYHP�VHU�VHWRULDLV��H[HTXtYHLV��
WHVWDGRV�H�DYDOLDGRV�SHULRGLFDPHQWH�

����&DGD�UDPR�GR�0LQLVWpULR�3~EOLFR�GHYHUi�PDQWHU�XQLGDGH�HVSHFLDO�GH�JHUHQFLDPHQWR�
GH�LQFLGHQWHV��YLQFXODGD�j�UHVSHFWLYD�HVWUXWXUD�FHQWUDO�GH�VHJXUDQoD�LQVWLWXFLRQDO�

&$3Ì78/2�,,,
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$UW�����2�6LVWHPD�1DFLRQDO�GH�6HJXUDQoD�,QVWLWXFLRQDO�GR�0LQLVWpULR�3~EOLFR�² 616�03�
p�FRPSRVWR�

, ² SHOD�&RPLVVmR�GH�3UHVHUYDomR�GD�$XWRQRPLD�GR�0LQLVWpULR�3~EOLFR�² &3$03�
,, ² SHOD�6HFUHWDULD�([HFXWLYD�GH�6HJXUDQoD�,QVWLWXFLRQDO�² 6(6,�



���

,,, ² SHOR�&RPLWr�GH�3ROtWLFDV�GH�6HJXUDQoD�,QVWLWXFLRQDO�² &36,�
,9 ² SHORV� PHPEURV� FRRUGHQDGRUHV� GD� VHJXUDQoD� LQVWLWXFLRQDO� GRV� UDPRV� GR

0LQLVWpULR�3~EOLFR�GD�8QLmR�H�0LQLVWpULRV�3~EOLFR�GRV�(VWDGRV��
3DUiJUDIR� ~QLFR�� &RPSHWH� j� &3$03�� SHOR� VHX� SUHVLGHQWH�� D� JHVWmR� H� FRRUGHQDomR�

HVWUDWpJLFD�GR�616�03�
$UW�����)LFD�LQVWLWXtGD�D�6HFUHWDULD�([HFXWLYD�GH�6HJXUDQoD�,QVWLWXFLRQDO�² 6(6,��YLQFXODGD�

j� &3$03�� FRPR� yUJmR� SUHSRQGHUDQWHPHQWH� H[HFXWLYR�� SDUD� WUDWDU� GDV� TXHVW}HV� GH� VHJXUDQoD�
LQVWLWXFLRQDO�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�

3DUiJUDIR�~QLFR��$�6(6,�p�FRPSRVWD�SHOR�&RRUGHQDGRU�H�9LFH�&RRUGHQDGRU�GR�&36,��H�
SRU�GRLV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�LQWHJUDQWHV�GR�&36,��OLYUHPHQWH�LQGLFDGRV�SHOR�SUHVLGHQWH�
GR�&3$03�

$UW�����&RPSHWH�j�6(6,�
, ² FRQKHFHU� GDV� TXHVW}HV� DIHWDV� j� iUHD�� RULHQWDQGR�PHFDQLVPRV� SDUD� JDUDQWLU� DV

DWLYLGDGHV�GH�JHUrQFLD��DXGLWRULD�H�YDOLGDomR�GH�SURFHVVRV�VHQVtYHLV�
,, ² LQVWLWXLU� SDGU}HV� PtQLPRV� GH� VHJXUDQoD� RUJkQLFD�� EHP� FRPR� QRUPDV� H

SURFHGLPHQWRV� QHFHVViULRV� j� H[HFXomR� GH� WDLV� SODQRV�� LQFOXVLYH� FRP� FURQRJUDPDV� HVSHFtILFRV��
REVHUYDQGR�D�DXWRQRPLD��D�UHDOLGDGH�ORFDO�GH�FDGD�XQLGDGH�GR�0LQLVWpULR�3~EOLFR�H�R�HVWDEHOHFLGR�
QD�SUHVHQWH�UHVROXomR�

,,, ² SODQHMDU� H� H[HFXWDU� Do}HV� UHODWLYDV� j� REWHQomR� H� LQWHJUDomR� GH� LQIRUPDo}HV�
LQFOXVLYH�SURGX]LQGR�FRQKHFLPHQWRV�GH�UHOHYkQFLD�SDUD�D�VHJXUDQoD�LQVWLWXFLRQDO��HP�FRRUGHQDomR�
FRP�D�iUHD�GH�LQWHOLJrQFLD�

,9 ² GHVHQYROYHU�H�GLIXQGLU�XPD�PHQWDOLGDGH�GH�VHJXUDQoD�LQVWLWXFLRQDO��ID]HQGRFRP�
TXH� WRGRV� RV� LQWHJUDQWHV� GD� ,QVWLWXLomR� FRPSUHHQGDP� DV� QHFHVVLGDGHV� GDV�PHGLGDV� DGRWDGDV� H�
LQFRUSRUHP�R� FRQFHLWR� GH� TXH� WRGRV� VmR� UHVSRQViYHLV� SHOD�PDQXWHQomR�GR�QtYHO� GH� VHJXUDQoD�
DGHTXDGR�

9 ² HODERUDU� SURJUDPDV� GH� GLYXOJDomR�� HGXFDomR� H� LQIRUPDomR� GH� FRQWH~GRV� GH
VHJXUDQoD�SDUD�WRGRV�RV�LQWHJUDQWHV�GD�,QVWLWXLomR�

9, ² H[HFXWDU� D� FDSDFLWDomR� H� HVWLPXODU� D� FULDomR� GH� SURJUDPDV� GH� FDSDFLWDomR� GH
SHVVRDV�H�GH�WUHLQDPHQWR�FRQWLQXDGR�HVSHFtILFR�SDUD�RV�VHUYLGRUHV�H�WHUFHLUL]DGRV�FRP�IXQo}HV�GH�
VHJXUDQoD�H�SDUD�RV�PHPEURV�

9,, ² LQWHUFDPELDU�LQIRUPDo}HV�QHFHVViULDV�j�SURGXomR�GH�FRQKHFLPHQWRV UHODFLRQDGRV�
FRP�DV�DWLYLGDGHV�GH�VHJXUDQoD�LQVWLWXFLRQDO�

9,,, ² DFRPSDQKDU��SHUPDQHQWHPHQWH�RX�PHGLDQWH�SURYRFDomR��RV�FHQiULRV�GH LQWHUHVVH�
GR�0LQLVWpULR�3~EOLFR��QR�TXH�VH�UHIHUH�j�VHJXUDQoD�LQVWLWXFLRQDO��GH�PRGR�D�SURSRUFLRQDU�VXSRUWH�
DGHTXDGR�DR�GHVHPSHQKR�GDV�IXQo}HV�GD�,QVWLWXLomR�

,; ² IRUQHFHU� DR� &103�� SDUD� ILQV� GH� LQWHJUDomR�� LQIRUPDo}HV� H� FRQKHFLPHQWRV
HVSHFtILFRV�UHODFLRQDGRV�FRP�D�GHIHVD�GR�0LQLVWpULR�3~EOLFR�H�VHXV�LQWHJUDQWHV�

; ² HODERUDU�DWRV�QRUPDWLYRV��UHFRPHQGDo}HV��GLUHWUL]HV��SURWRFRORV��URWLQDV��Do}HV�H
PHGLGDV�GH�VHJXUDQoD�LQVWLWXFLRQDO�GH�LQWHUHVVH�GR�0LQLVWpULR�3~EOLFR�

;, ² OHYDQWDU�LQIRUPDo}HV�H�GHVHQYROYHU�Do}HV�GH�LQWHOLJrQFLD��HP�FRRUGHQDomR�FRPDV�
UHVSHFWLYDV�iUHDV�GH�LQWHOLJrQFLD��FRP�YLVWDV�D�VXEVLGLDU�D�WRPDGD�GH�GHFLV}HV�SHOR�3OHQiULR��SHOR�
3UHVLGHQWH��SHOD�&RUUHJHGRULD�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H��TXDQGR�VROLFLWDGR�H�DXWRUL]DGR�
SHOR�3UHVLGHQWH��SHODV�LQVWLWXLo}HV�PLQLVWHULDLV�

;,, ² H[HFXWDU�� VXSHUYLVLRQDU� H� DYDOLDU�� TXDQGR� VROLFLWDGR�� DV� PHGLGDV� GH� SURWHomR
DGRWDGDV�HP�IDYRU�GH�PHPEURV��VHUYLGRUHV�H�VHXV�IDPLOLDUHV�

;,,, ² DYDOLDU�D�FRQMXQWXUD�GH�VHJXUDQoD�TXH�HQYROYH�R�0LQLVWpULR�3~EOLFR�
;,9 ² SURPRYHU�D�DUWLFXODomR�FRP�RV�UDPRV�GR�0LQLVWpULR�3~EOLFR�SDUD�DFRQFUHWL]DomR�

GDV�Do}HV�UHODWLYDV�j�iUHD�
;9 ² H[HFXWDU�RXWUDV�DWLYLGDGHV�FRUUHODWDV�TXH�OKH�IRUHP�GHWHUPLQDGDV�SHOR�3OHQiULR�

SHOR�3UHVLGHQWH�RX�SHOD�&RUUHJHGRULD�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�
$UW�����2�&RPLWr�GH�3ROtWLFDV�GH�6HJXUDQoD�,QVWLWXFLRQDO�� &36,��YLQFXODGR�j�&3$03��

FRPR�yUJmR�FRQVXOWLYR��GHOLEHUDWLYR�H�SURSRVLWLYR��WHP�D�IXQomR�GH�SURPRYHU�R�GLUHFLRQDPHQWR�



���

GDV�Do}HV�GH�VHJXUDQoD�LQVWLWXFLRQDO�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��DWUDYpV�GH�GHOLEHUDo}HV�TXH�
SURPRYDP�D�XQLIRUPL]DomR��SDGURQL]DomR�H�LQWHJUDomR�GRV�3ODQRV�GH 6HJXUDQoD�,QVWLWXFLRQDO��GRV�
3ODQRV� GH� 6HJXUDQoD� 2UJkQLFD� H� GDV� $o}HV� GH� 6HJXUDQoD� ,QVWLWXFLRQDO�� JHUDLV� RX� VHWRULDLV��
FRPSHWLQGR�OKH�

, ² IRPHQWDU� D� LQWHJUDomR� HQWUH� RV� UDPRV� H� DV� XQLGDGHV� GR� 0LQLVWpULR� 3~EOLFR
EUDVLOHLUR�H�HQWUH�HVWHV�H�RXWURV�yUJmRV�HVVHQFLDLV�j�VXD�DWLYLGDGH�

,, ² IRPHQWDU� R�3ODQHMDPHQWR�(VWUDWpJLFR�GH� 6HJXUDQoD� ,QVWLWXFLRQDO� H� VXEVLGLDU� D
HODERUDomR�GH�3ODQHMDPHQWR�(VWUDWpJLFR�2UJDQL]DFLRQDO�

,,, ² LQFHQWLYDU�D�DGRomR�GH�ERDV�SUiWLFDV�HP�VHJXUDQoD�LQVWLWXFLRQDO�
,9 ² SURSRU�PHWDV�QDFLRQDLV�SDUD�DWXDomR�GH�VHJXUDQoD�LQVWLWXFLRQDO�QR�kPELWR�GR
0LQLVWpULR�3~EOLFR�
9 ² SURSRU�RV�REMHWLYRV�H�DV�GLUHWUL]HV�JHUDLV�GH�VHJXUDQoD�LQVWLWXFLRQDO�QR�kPELWR�GR

0LQLVWpULR�3~EOLFR�
9, ² SURSRU� FULWpULRV� SDUD� RULHQWDU� D� DTXLVLomR� GH� EHQV� H� VHUYLoRV� GH� VHJXUDQoD

LQVWLWXFLRQDO�QR�0LQLVWpULR�3~EOLFR�
9,, ² FRPSDUWLOKDU�� VDOYR� VH�SURWHJLGR�SRU� VLJLOR� OHJDO�� FRQKHFLPHQWRV�� LQIRUPDo}HV�

VROXo}HV� GH� VHJXUDQoD� LQVWLWXFLRQDO� H� EDVHV� GH� GDGRV� FRP� LQWXLWR� GH� SURPRYHU� D�PHOKRULD� GH�
UHVXOWDGRV�LQVWLWXFLRQDLV�H�GD�DGPLQLVWUDomR�S~EOLFD�

9,,, ² LQFHQWLYDU�D�DGRomR�GH�PHGLGDV�HILFD]HV�SDUD�UHVJXDUGDU�D�VHJXUDQoD�QDWUDPLWDomR�
HOHWU{QLFD�GH�GRFXPHQWRV�

,; ² LQFHQWLYDU�D�XWLOL]DomR�GH�SDGU}HV�JRYHUQDPHQWDLV�HP�VHJXUDQoD�LQVWLWXFLRQDO�
; ² SURSRU�D�FDSDFLWDomR�GH�SHVVRDV��QHFHVViULD�j�SUHSDUDomR�DGHTXDGD GRVLQWHJUDQWHV�

GD�,QVWLWXLomR�SDUD�R�GHVHPSHQKR�GDV�DWLYLGDGHV�GH�VHJXUDQoD�LQVWLWXFLRQDO�
;, ² SURSRU� WUHLQDPHQWRV� SDUD� PHPEURV� H� VHUYLGRUHV� QD� iUHD� GD� VHJXUDQoD

LQVWLWXFLRQDO�
;,, ² HQFDPLQKDU�DR�&103��DWUDYpV�GD�&3$03��VXJHVW}HV�SDUD�HODERUDomR�GH�DWRV

QRUPDWLYRV�QD�iUHD�GH�VHJXUDQoD�LQVWLWXFLRQDO�
;,,, ² SUHVWDU� FRQVXOWRULD� H� DVVHVVRULD� WpFQLFD� QD� iUHD� GH� VHJXUDQoD� LQVWLWXFLRQDO� HP

SURFHGLPHQWRV�HP�DQGDPHQWR�QR�&103��H
;,9 ² SUDWLFDU�RXWURV�DWRV�QHFHVViULRV�DR�FXPSULPHQWR�GR�VHX�REMHWLYR�H�FRPSDWtYHLV

FRP�VXDV�DWULEXLo}HV�
����2�&36,�VHUi�FRPSRVWR�SRU�LQWHJUDQWHV�GH�FDGD�UDPR�GR�0LQLVWpULR�3~EOLFR��VHQGR�

XP�WLWXODU�H�XP�VXSOHQWH�
����2�&36,�VHUi�FRRUGHQDGR�SRU�XP�FRRUGHQDGRU�H�XP�YLFH�FRRUGHQDGRU�GHVLJQDGRV�

SHOR�SUHVLGHQWH�GR�&3$03��GHQWUH�RV�LQWHJUDQWHV�GR�FROHJLDGR�

6(d®2�,,
'$6�$75,%8,d¯(6�'26�0,1,67e5,26�3Ó%/,&26�'$�81,®2�(�'26�(67$'26

$UW�����&DEH�jV�LQVWLWXLo}HV�TXH�FRPS}HP�R�616�03��HQWUH�RXWUDV�PHGLGDV��R�VHJXLQWH�
, ² LQVWLWXLU�FRPLWr�YLQFXODGR�DR�3URFXUDGRU�*HUDO�FRP�R�ILP�GH�UHDOL]DU�D�JHVWmR

HVWUDWpJLFD� GD� VHJXUDQoD� LQVWLWXFLRQDO� H� GH� DUWLFXODU� RV� GLYHUVRV� VHWRUHV� GD� ,QVWLWXLomR� SDUD� D�
FRQFUHWL]DomR�GDV�Do}HV�UHODWLYDV�j�iUHD��WXGR�GHQWUR�GH�XPD�FRQFHSomR�VLVWrPLFD�GH�SURWHomR�H�
VDOYDJXDUGD�LQVWLWXFLRQDLV�

,, ² LQVWLWXLU�yUJmR�GH�VHJXUDQoD� LQVWLWXFLRQDO�SDUD�WUDWDU�GDV�TXHVW}HV�DIHWDV�j�iUHD�
FULDQGR�PHFDQLVPRV�SDUD� JDUDQWLU� DV� DWLYLGDGHV� GH� JHUrQFLD�� DXGLWRULD� H� YDOLGDomR�GH�SURFHVVRV�
VHQVtYHLV�

,,, ² LQVWLWXLU�SROtWLFD�H�SODQR�GH�VHJXUDQoD�LQVWLWXFLRQDO��SODQRV�GH�VHJXUDQoD RUJkQLFD�
H� QRUPDV� H� SURFHGLPHQWRV� QHFHVViULRV� j� H[HFXomR� GH� WDLV� SODQRV�� LQFOXVLYH� FRP� FURQRJUDPDV�
HVSHFtILFRV��WXGR�HP�FRQVRQkQFLD�FRP�D�UHDOLGDGH�ORFDO�H�FRP�D�SUHVHQWH�5HVROXomR�

,9 ² SODQHMDU�H�H[HFXWDU�Do}HV�UHODWLYDV�j�REWHQomR�H�LQWHJUDomR�GH�GDGRV�H LQIRUPDo}HV��
LQFOXVLYH�SURGX]LQGR�FRQKHFLPHQWRV�GH�UHOHYkQFLD�SDUD�D�VHJXUDQoD�LQVWLWXFLRQDO�



���

9 ² GHVHQYROYHU� DWLWXGHV� IDYRUiYHLV� DR� FXPSULPHQWR� GH� QRUPDV� GH� VHJXUDQoD� QR
kPELWR�GD�,QVWLWXLomR��HVWLPXODQGR�R�FRPSURPHWLPHQWR�H�R�DSRLR�H[SOtFLWR�GH�WRGRV�RV�QtYHLV�GH�
GLUHomR�H�FKHILD��VHP�SUHMXt]R�GDV PHGLGDV�GH�UHVSRQVDELOL]DomR�SHOR�GHVFXPSULPHQWR�

9, ² GHVHQYROYHU�H�GLIXQGLU�XPD�PHQWDOLGDGH�GH�VHJXUDQoD�LQVWLWXFLRQDO��ID]HQGR FRP�
TXH� WRGRV� RV� LQWHJUDQWHV� GD� ,QVWLWXLomR� FRPSUHHQGDP� DV� QHFHVVLGDGHV� GDV�PHGLGDV� DGRWDGDV� H�
LQFRUSRUHP�R� FRQFHLWR� GH� TXH� FDGD XP� p� UHVSRQViYHO� SHOD�PDQXWHQomR� GR�QtYHO� GH� VHJXUDQoD�
DGHTXDGR�

9,, ² HODERUDU� SURJUDPDV� GH� GLYXOJDomR�� HGXFDomR� H� LQIRUPDomR� GH� FRQWH~GRV� GH
VHJXUDQoD�SDUD�WRGRV�RV�LQWHJUDQWHV�GD�,QVWLWXLomR�

9,,, ² SURYHU� UHFXUVRV� ILQDQFHLURV� VXILFLHQWHV� SDUD� DV� DWLYLGDGHV� GH� VHJXUDQoD
LQVWLWXFLRQDO�

,; ² FULDU�SURJUDPDV�GH�IRUPDomR�GH�SHVVRDV�H�GH�WUHLQDPHQWR�FRQWLQXDGR�HVSHFtILFR
SDUD�RV�VHUYLGRUHV�H�WHUFHLUL]DGRV�FRP�IXQo}HV�GH�VHJXUDQoD�H�SDUD�RV�PHPEURV�

; ² LQWHUFDPELDU�LQIRUPDo}HV�QHFHVViULDV�j�SURGXomR�GH�FRQKHFLPHQWRV�UHODFLRQDGRV
FRP�DV�DWLYLGDGHV�GH�VHJXUDQoD�LQVWLWXFLRQDO��

;, ² DFRPSDQKDU��SHUPDQHQWHPHQWH��RV�FHQiULRV�GH�LQWHUHVVH�GR�0LQLVWpULR�3~EOLFR
QR� TXH� VH� UHIHUH� j� VHJXUDQoD� LQVWLWXFLRQDO�� GH� PRGR� D� SURSRUFLRQDU� VXSRUWH� DGHTXDGR� DR�
GHVHPSHQKR�GDV�IXQo}HV�GD�,QVWLWXLomR��

;,, ² IRUQHFHU� DR� &103�� SDUD� ILQV� GH� LQWHJUDomR�� LQIRUPDo}HV� H� FRQKHFLPHQWRV
HVSHFtILFRV�UHODFLRQDGRV�FRP�D�GHIHVD�GR�0LQLVWpULR�3~EOLFR�H�GH�VHXV�LQWHJUDQWHV�

3DUiJUDIR� ~QLFR�� &RPSHWH� D� FDGD� XQLGDGH� GR� 0LQLVWpULR� 3~EOLFR�� QRV� WHUPRV� GH�
UHJXODPHQWDomR�HVSHFtILFD�SUySULD��REVHUYDGR�RV�SDUkPHWURV�QRUPDWLYRV�GD�SUHVHQWH�5HVROXomR�

D� D�HODERUDomR�GH�SODQR�GH�SURWHomR�H�DVVLVWrQFLD�GRV�PHPEURV�� LQFOXVLYH�LQDWLYRV�
VHUYLGRUHV�H�IDPLOLDUHV�HP�VLWXDomR�GH�ULVFR�HP�UD]mR�GR�H[HUFtFLR�IXQFLRQDO�

E� DQiOLVH�DFHUFD�GRV�SHGLGRV�GH�SURWHomR�SHVVRDO�IRUPXODGRV�
F� R� DFRPSDQKDPHQWR� GDV� PHGLGDV� TXH� WHQKDP� VLGR� GHWHUPLQDGDV� HP� IDFH� GR

GLVSRVWR�QD�/HL�Q�����������GH����GH�MXOKR�GH������
G� D�H[HFXomR�GH�PHGLGDV�GH�VHJXUDQoD�GH�SURWHomR�SHVVRDO�GH�PHPEURV��VHUYLGRUHV

RX�IDPLOLDUHV�HP�VLWXDomR�GH�ULVFR�HP�UD]mR�GR�H[HUFtFLR�IXQFLRQDO�TXH�VH�UHYHOHP�QHFHVViULDV�
H� D�GLYXOJDomR�HQWUH�RV�LQWHJUDQWHV�GD�,QVWLWXLomR�GD�HVFDOD�GH�SODQWmR�GRV LQWHJUDQWHV�

GR�yUJmR�GH�VHJXUDQoD�LQVWLWXFLRQDO��FRP�RV�QRPHV�H�RV�Q~PHURV�GRV�FHOXODUHV�UHVSHFWLYRV�
I� RXWUDV DWULEXLo}HV�SUHYLVWDV�QDV�QRUPDV�H[SHGLGDV�SHOD�,QVWLWXLomR�

6(d®2�,,
'$6�$75,%8,d¯(6�'2�&103

$UW�����2�&103�YHODUi�SHOD�VHJXUDQoD�GRV�&RQVHOKHLURV��LQFOXVLYH�DSyV�ILQGR�R�PDQGDWR��
H� GH� VHXV� VHUYLGRUHV�� LQFOXVLYH� IDPLOLDUHV�� TXDQGR� HP� ULVFR� GHFRUUHQWH� GR� H[HUFtFLR� IXQFLRQDO��
FRPSHWLQGR�OKH��HQWUH�RXWUDV�DWULEXLo}HV�

, ² LQVWLWXLU�SODQR�GH�VHJXUDQoD�RUJkQLFD�UHIHUHQWH�DR�kPELWR�GR�SUySULR�&103�H
H[SHGLU�DWRV�QRUPDWLYRV�QHFHVViULRV�j�UHJXODPHQWDomR�H�LPSOHPHQWDomR�GD�3ROtWLFD�GH

6HJXUDQoD�,QVWLWXFLRQDO�GR�0LQLVWpULR�3~EOLFR�QR�kPELWR�LQWHUQR�
,, ² LPSOHPHQWDU�SURJUDPDV�GH�JHVWmR�GR�FRQKHFLPHQWR�HP�VHJXUDQoD�LQVWLWXFLRQDO

GR�0LQLVWpULR�3~EOLFR��GHVHQYROYHU�VLVWHPDV�LQIRUPDWL]DGRV�SDUD�FRQWUROH�GH�VHJXUDQoD�H�EDQFR�GH�
GDGRV�GH�VHJXUDQoD�H�HVWLPXODU�XPD�FXOWXUD�GH LQRYDomR�SDUD�D�iUHD��LQFOXVLYH�SURPRYHQGR�HVWXGRV��
DYDOLDo}HV�H�DSOLFDo}HV�GH�QRYDV�WHFQRORJLDV��WiWLFDV��WpFQLFDV�H�SURFHGLPHQWRV�GH�VHJXUDQoD�

,,, ² ILUPDU�LQVWUXPHQWRV�GH�FRRSHUDomR�WpFQLFD�FRP�R�&RQVHOKR�1DFLRQDO�GH�-XVWLoD²
&1-��FRP�R�3RGHU�-XGLFLiULR��FRP�yUJmRV�GH�LQWHOLJrQFLD�QDFLRQDLV�H�LQWHUQDFLRQDLV�H�FRP�RXWUDV�
LQVWLWXLo}HV�

,9 ² UHTXLVLWDU�VHUYLGRUHV��SROLFLDLV�H�PLOLWDUHV��TXDQGR�QHFHVViULR��VREUHWXGR�TXDQGR
DV�PHGLGDV�GH�SURWHomR�Mi�UHTXLVLWDGDV�SHOD�,QVWLWXLomR�QmR�WLYHUHP�VLGR�DWHQGLGDV�RX�TXDQGR�DV�
PHGLGDV� Mi�GLVSRQLELOL]DGDV�SHORV�yUJmRV�GR�3RGHU�([HFXWLYR�QmR�VH� UHYHODUHP�VXILFLHQWHV�SDUD�



���

SURWHJHU�PHPEURV�� VHUYLGRUHV� H� VHXV� UHVSHFWLYRV� IDPLOLDUHV� HP� VLWXDomR� GH� ULVFR� HP� UD]mR� GR�
H[HUFtFLR�IXQFLRQDO�

9 ² UHFRPHQGDU� DR� UHVSHFWLYR� 3URFXUDGRU�*HUDO� PHGLDQWH� SUpYLR� SDUHFHU� GD�
&3$03� QRV�FDVRV�HP�TXH�HVWLYHU�FDUDFWHUL]DGD�JUDYH�VLWXDomR�GH�ULVFR�DR�PHPEUR��VHUYLGRU�RX�D�
VHXV�IDPLOLDUHV�HP�UD]mR�GR�H[HUFtFLR�GD�IXQomR�

D� R�H[HUFtFLR�SURYLVyULR�GDV�IXQo}HV�IRUD�GD�VHGH�GH�ORWDomR�RX�UHPRomR�GR�PHPEUR�
RX�VHUYLGRU��PHGLDQWH�SURYRFDomR�GHVWH�

E� D� FRRSHUDomR� HQWUH� ,QVWLWXLo}HV� PLQLVWHULDLV� SDUD� DX[tOLR� HP� LQYHVWLJDomR� RX�
SURFHVVR�

F� R�DSRLR�D�UDPR�RX�XQLGDGH�GR�0LQLVWpULR�3~EOLFR�
9, ² VHP� SUHMXt]R� GD� SRVVLELOLGDGH� GH� D� SUySULD� ,QVWLWXLomR� ID]r�OR�� UHSUHVHQWDU� DR�

0LQLVWUR�GD� -XVWLoD�H�&LGDGDQLD�H�DV�GHPDLV�DXWRULGDGHV�GR�3RGHU�([HFXWLYR��SDUD�D�DGRomR�GH�
SURYLGrQFLDV� HIHWLYDV� SDUD� UHVJXDUGDU� D� VHJXUDQoD� GD� ,QVWLWXLomR�� GH� VHXV� PHPEURV�� GH� VHXV�
VHUYLGRUHV�RX�GH�VHXV�UHVSHFWLYRV�IDPLOLDUHV��GR�SDWULP{QLR��TXDQGR�HP�VLWXDomR�GH�ULVFR�HP�UD]mR�
GR�H[HUFtFLR�IXQFLRQDO�

9,, ² RULHQWDU� H� DSRLDU� DV� LQVWLWXLo}HV� PLQLVWHULDLV� QDV� TXHVW}HV� GH� VHJXUDQoD�
LQVWLWXFLRQDO�TXDQGR�VH�UHYHODU�QHFHVViULR��VREUHWXGR�HP�VLWXDo}HV�GH�HPHUJrQFLD�

9,,, ² UHSUHVHQWDU� DR� &1-� SDUD� TXH� DGRWH� DV� SURYLGrQFLDV� QHFHVViULDV� SDUD� FRQIHULU
FHOHULGDGH�j�LQVWUXomR�H�MXOJDPHQWR�GH�SURFHVVRV�DVVRFLDGRV�j�VLWXDomR�GH�JUDYH�ULVFR�

,; ² UHSUHVHQWDU�DR�MXL]�FRPSHWHQWH�D�DIHWDomR�SURYLVyULD�GH�EHQV�REMHWRV�GH�PHGLGD
FDXWHODU� GH� FRQVWULomR�� GH� QDWXUH]D� FULPLQDO� RX� GHFUHWDGD� HP� DomR� GH� LPSURELGDGH�

DGPLQLVWUDWLYD�� SDUD� DWHQGHU� VLWXDomR� GH� ULVFR� HQYROYHQGR� PHPEUR� RX� VHUYLGRU� GR�0LQLVWpULR�
3~EOLFR��

; ² DFRPSDQKDU��TXDQGR�QHFHVViULR��LQYHVWLJDomR�RX�SURFHVVR�TXH�WHQKD�SRU�REMHWR
FULPH� SUDWLFDGR� FRQWUD� &RQVHOKHLUR� GR� &103�� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR�� VHUYLGRU� RX�
IDPLOLDU��HP�UD]mR�GR�H[HUFtFLR�IXQFLRQDO�

;, ² DFRPSDQKDU�D�WUDPLWDomR�GH�Do}HV�MXGLFLDLV��GH�QDWXUH]D�FtYHO�RX�FULPLQDO��HP IDFH�
GH� PHPEURV�� VHUYLGRUHV� GR� 0LQLVWpULR� 3~EOLFR� RX� &RQVHOKHLURV� GR� &103�� DMXL]DGDV� FRPR�
UHWDOLDomR�DR�H[HUFtFLR�GD�VXD�DWLYLGDGH�IXQFLRQDO�

����$V�PHGLGDV�GH�TXH�WUDWD�HVWH�DUWLJR�SRGHUmR�VHU�DGRWDGDV�SHORV�UDPRV�GR�0LQLVWpULR�
3~EOLFR��QRV�OLPLWHV�GH�VXDV�DWULEXLo}HV�OHJDLV�H�HP�FRQVRQkQFLD�FRP�R�GLVSRVWR�QHVWD�UHVROXomR�

���� $V� DWULEXLo}HV� SUHYLVWDV� QHVWH� DUWLJR�� QR� FDVR� GH� XUJrQFLD�� SRGHUmR� VHU� DGRWDGDV�
GLUHWDPHQWH�SHOR�3UHVLGHQWH�GD�&3$03�DG�UHIHUHQGXP�GR�3OHQiULR�GR�&103�

����1D�KLSyWHVH�GD�PHGLGD�D�TXH�DOXGH�R�LQFLVR�,;�GHVWH�DUWLJR��DV�GHVSHVDV�FRP�VHJXUR�
H�PDQXWHQomR�GR�EHP�FRUUHUmR�SRU�FRQWD�GR�RUoDPHQWR�GD�UHVSHFWLYD�,QVWLWXLomR�

����1D�KLSyWHVH�GD�PHGLGD�D�TXH�DOXGH�R�LQFLVR�,;�GHVWH�DUWLJR��RV�EHQV�QmR�SRGHUmR�VHU�
DIHWDGRV� DR� VHUYLoR� GH� VHJXUDQoD� GR�V�� PHPEUR�V�� TXH� RILFLRX�UDP�� QR� SURFHVVR� HP� TXH� IRL�
GHFUHWDGD�D�PHGLGD�FRQVWULWLYD�

����&DEHUi�DR�3UHVLGHQWH�GR�&103�SURSRU�DR�3OHQiULR�D�DSURYDomR�GH�SHGLGR��GLULJLGR�
DR�3UHVLGHQWH�GD�5HS~EOLFD�RX�DR�0LQLVWUR�GH�(VWDGR�GD�-XVWLoD�H�&LGDGDQLD��GH�HPSUHJR�GDV�)RUoDV�
$UPDGDV�RX�GD�)RUoD�1DFLRQDO�GH�6HJXUDQoD��HP�FDVR�GH� ULVFR�GH�H[WUHPD�JUDYLGDGH�FRQWUD�R�
0LQLVWpULR�3~EOLFR�H�VHXV�LQWHJUDQWHV�

����2�&103�H�RV�UDPRV�GR�0LQLVWpULR�3~EOLFR�SRGHUmR�DGRWDU�DV�PHGLGDV�QHFHVViULDV�
SDUD�TXH�VH�YLDELOL]H�TXH�RV�YHtFXORV�EOLQGDGRV�DSUHHQGLGRV�VHMDP�GLVSRQLELOL]DGRV�DRV�LQWHJUDQWHV�
GD�,QVWLWXLomR�HP�VLWXDomR�GH�ULVFR�HP�UD]mR�GR�H[HUFtFLR�IXQFLRQDO�

�� ��� &RP� IXQGDPHQWR� QR� SULQFtSLR� GD� VLPHWULD� DVVHJXUDGR� FRQVWLWXFLRQDOPHQWH�� D�
SUHVWDomR�GRV�VHUYLoRV�GH�VHJXUDQoD�ILFD�JDUDQWLGD�DR�PHPEUR�TXH�VH�DIDVWDU�GD�IXQomR�GH�FKHIH�
Pi[LPR�GD�,QVWLWXLomR�SHOR�PHVPR�SUD]R�TXH�R DVVHJXUDGR�DRV�3UHVLGHQWHV�GRV 7ULEXQDLV�RQGH�
DWXDUHP���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�MXQKR�GH������

&$3Ì78/2�,9
'$6�',6326,d¯(6�),1$,6



���

$UW�����2V�DWRV�FXMD�SXEOLFLGDGH�SRVVD�FRPSURPHWHU�D�HIHWLYLGDGH�GDV�Do}HV�GH�VHJXUDQoD�
LQVWLWXFLRQDO�GHYHUmR�VHU�SXEOLFDGRV�HP�H[WUDWR�

$UW�� ��� 2� &103� RIHUWDUi�� SHOR� PHQRV� XPD� YH]� SRU� DQR�� FXUVR� RX� SURJUDPD� GH�
FDSDFLWDomR�H�WUHLQDPHQWR�DRV�LQWHJUDQWHV�GR�0LQLVWpULR�3~EOLFR��VHP�SUHMXt]R�GDTXHOHV�UHDOL]DGRV�
SHODV�UHVSHFWLYDV�LQVWLWXLo}HV�

$UW�����2V�SURJUDPDV�GH�WUHLQDPHQWR�FRQWLQXDGR��FRP�REMHWLYR�GH�PDQWHU�RV�LQWHJUDQWHV�
GR�0LQLVWpULR�3~EOLFR�HP�FRQGLo}HV�GH�H[HFXWDU�DV�SUiWLFDV�GH�VHJXUDQoD��GHYHP�VH�FRQVWLWXLU�HP�
SUHRFXSDomR�GH�JHVWRUHV�HP�WRGRV�RV�QtYHLV��FRP�D�QHFHVVLGDGH�GH�UHYLVmR�SHULyGLFD�GH�WRGRV�RV�
SODQRV�HP�SUiWLFD�SDUD�SHUPDQHFHUHP�HP�SDWDPDUHV�DFHLWiYHLV�

$UW�� ���2V� UDPRV� GR�0LQLVWpULR�3~EOLFR� GHYHUmR� HODERUDU�� QR� SUD]R� GH� QRYHQWD� GLDV��
FURQRJUDPD� SDUD� FRQIHFFLRQDU� RX� DGDSWDU� VHXV� 3ODQRV� GH� 6HJXUDQoD� ,QVWLWXFLRQDO�� 3ODQRV� GH�
6HJXUDQoD�2UJkQLFD��QRUPDV��SURFHGLPHQWRV��SURWRFRORV��URWLQDV��HVWUXWXUDV�H�Do}HV�GH�VHJXUDQoD�
LQVWLWXFLRQDO�GH�PRGR�D LPSOHPHQWDU��QR�SUD]R�Pi[LPR�GH�GRLV�DQRV��RV�UHTXLVLWRV�HVWDEHOHFLGRV�
SRU�HVWD�UHVROXomR�

$UW�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR�� DWLYR�RX� LQDWLYR��EHP�FRPR�R�&RQVHOKHLUR�
1DFLRQDO��QR�PDQGDWR�RX�DSyV�R�VHX�WpUPLQR��REHGHFHUi�ULJRURVDPHQWH�RV�SURWRFRORV�GH�VHJXUDQoD�
HVWDEHOHFLGRV�SHOD�,QVWLWXLomR��H��HP�FDVR�GH�GHVFXPSULPHQWR��SRGHUi�VHU�GHVOLJDGR�GR�SURJUDPD�

$UW�� ���$� DWLYLGDGH�GH� VHJXUDQoD� LQVWLWXFLRQDO�QR�0LQLVWpULR�3~EOLFR� VHUi� FRRUGHQDGD��
ILVFDOL]DGD� H� FRQWURODGD� SRU� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� HVSHFLILFDPHQWH� GHVLJQDGR� FRPR�
FRRUGHQDGRU�GD�iUHD�SRU�DWR�GR�3URFXUDGRU�*HUDO�GR�UHVSHFWLYR�UDPR��VRE�DV�GLUHWUL]HV�GR &103�

$UW�����$�&3$03�DFRPSDQKDUi�R�FXPSULPHQWR�GHVWD�UHVROXomR�H�GHPDLV�QRUPDV�TXH�
WHQKDP�SRU�REMHWR�D�VHJXUDQoD�LQVWLWXFLRQDO�

$UW�����2�&103�H�RV�UDPRV�GR�0LQLVWpULR�3~EOLFR��HP�SDUFHULD�FRP�D�3ROtFLD�)HGHUDO��D�
3ROtFLD�5RGRYLiULD�)HGHUDO�� DV�3ROtFLDV�(VWDGXDLV� H�RXWURV�yUJmRV� DILQV�� GH�QDWXUH]D�SROLFLDO�� GH�
VHJXUDQoD� RX� GH� LQWHOLJrQFLD�� FHOHEUDUmR� WHUPRV� GH� FRRSHUDomR� SDUD� UHDOL]DomR�� DQXDOPHQWH�� GH�
FXUVRV�VREUH�VHJXUDQoD�LQVWLWXFLRQDO��FRP�rQIDVH�HP�LQWHOLJrQFLD�H�FRQWUD LQWHOLJrQFLD��SODQHMDPHQWR�
GH�RSHUDo}HV��FULPH�RUJDQL]DGR��JUXSR�GH�H[WHUPtQLR��HVWDWXWR�GR�GHVDUPDPHQWR��DUPDPHQWR�H�
WLUR�� WpFQLFDV�H�HTXLSDPHQWRV�PHQRV� OHWDLV��GLUHomR�RSHUDFLRQDO�H�GHIHQVLYD��GHIHVD�SHVVRDO��XVR�
VHOHWLYR�GD�IRUoD��FRQGXWD�GD�SHVVRD�SURWHJLGD��WpFQLFDV�RSHUDFLRQDLV��HQWUH�RXWURV�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GD�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�GH]HPEUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�-$1(,52�'(������
5HJXODPHQWD�R�WHOHWUDEDOKR�QR�kPELWR�GR�0LQLVWpULR
3~EOLFR� H� GR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR�
3~EOLFR�H�Gi�RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�GD�
3URSRVLomR�Q��������������������MXOJDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�MDQHLUR�GH�
������

&RQVLGHUDQGR�R�SULQFtSLR�GD�HILFLrQFLD��SUHYLVWR�QR�DUW�����GD�&RQVWLWXLomR�GD�5HS~EOLFD��
&RQVLGHUDQGR�R�GLVSRVWR�QRV�DUWLJRV����������LQFLVR�;�������LQFLVRV�,�H�,,������H�����GD�

/HL� Q��� ������� GH� ��� GH� GH]HPEUR� GH� ������ FRP� D� UHGDomR� GDGD� SHOD� /HL� Q��� ������� GH� ��� GH�
GH]HPEUR�GH������

&RQVLGHUDQGR�D�SRVVLELOLGDGH�GH�LPSULPLU�PDLRU�SURGXWLYLGDGH�jV�DWLYLGDGHV�GR�&RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� UDFLRQDOL]DU� RV� FXVWRV� RSHUDFLRQDLV� QR� kPELWR� GR�
&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�GR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR�D�SRVVLELOLGDGH�GH�H[HUFtFLR�GR�WUDEDOKR�GH�IRUPD�UHPRWD��GDGR�R�DYDQoR�
WHFQROyJLFR��PRUPHQWH�HP�UD]mR�GD�LPSODQWDomR�GR�SURFHVVR�HOHWU{QLFR�

&RQVLGHUDQGR�R�DWHQGLPHQWR�DR�LQWHUHVVH�S~EOLFR�H�DV�YDQWDJHQV�DGYLQGDV�GR�WHOHWUDEDOKR�
SDUD�D�$GPLQLVWUDomR��SDUD�R�VHUYLGRU�H�SDUD�D�VRFLHGDGH�

&RQVLGHUDQGR�LPSHUDWLYRV�GH�PHOKRULD�GH�TXDOLGDGH�GH�YLGD�GRV�VHUYLGRUHV�
&RQVLGHUDQGR�TXH�D�/HL�Q���������������HTXLSDUD�RV�HIHLWRV� MXUtGLFRV�GD�VXERUGLQDomR�

H[HUFLGD�SRU�PHLRV�WHOHPiWLFRV�H�LQIRUPDWL]DGRV j�H[HUFLGD�SRU�PHLRV�SHVVRDLV�H�GLUHWRV�
&RQVLGHUDQGR�D�H[SHULrQFLD�EHP�VXFHGLGD�HP�yUJmRV�GR�3RGHU�-XGLFLiULR�TXH�Mi�DGRWDUDP�

HVVD�IRUPD�GH�WUDEDOKR�UHPRWR�
&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� UHJXODPHQWDU� R� WHOHWUDEDOKR� QR� kPELWR� GR� &RQVHOKR�

1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��5(62/9(�

&$3Ì78/2�,
'$6�',6326,d¯(6�*(5$,6

$UW�� ���$V� DWLYLGDGHV�GRV� VHUYLGRUHV�GRV�yUJmRV�GR�0LQLVWpULR�3~EOLFR� H�GR�&RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�SRGHP�VHU�H[HFXWDGDV�IRUD�GH�VXDV�GHSHQGrQFLDV��GH�IRUPD�UHPRWD��
VRE�D�GHQRPLQDomR�GH�WHOHWUDEDOKR��REVHUYDGDV�DV�GLUHWUL]HV��RV�WHUPRV�H�DV�FRQGLo}HV�HVWDEHOHFLGRV�
QHVWD�5HVROXomR�

3DUiJUDIR�~QLFR��1mR�VH�HQTXDGUDP�QR�FRQFHLWR�GH� WHOHWUDEDOKR�DV�DWLYLGDGHV�TXH��HP�
UD]mR� GD� QDWXUH]D� GR� FDUJR� RX� GDV� DWULEXLo}HV� GD� XQLGDGH� GH� ORWDomR�� VmR� GHVHPSHQKDGDV�
H[WHUQDPHQWH�jV�GHSHQGrQFLDV�GR�yUJmR�

$UW�����3DUD�RV�ILQV�GH�TXH�WUDWD�HVWD�5HVROXomR��GHILQH�VH�
, ² WHOHWUDEDOKR��PRGDOLGDGH�GH�WUDEDOKR�UHDOL]DGD�GH�IRUPD�UHPRWD��FRP�D�XWLOL]DomR�

GH�UHFXUVRV�WHFQROyJLFRV�
,, ² XQLGDGH�� VXEGLYLVmR� DGPLQLVWUDWLYD� GR� 0LQLVWpULR� 3~EOLFR� RX� GR� &RQVHOKR�

1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�GRWDGD�GH�JHVWRU�
,,, ² JHVWRU� GD� XQLGDGH�� FRQVHOKHLUR�� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� RX� VHUYLGRU�

RFXSDQWH�GH�FDUJR�HP�FRPLVVmR�UHVSRQViYHO�SHOR�JHUHQFLDPHQWR�GD�XQLGDGH�
,9 ² FKHILD�LPHGLDWD��VHUYLGRU�RFXSDQWH�GH�FDUJR�HP�FRPLVVmR�RX�IXQomR�FRPLVVLRQDGD�

GH�QDWXUH]D�JHUHQFLDO��DR�TXDO�VH�UHSRUWD�P��GLUHWDPHQWH�VHUYLGRU�HV��FRP�YtQFXOR�GH�VXERUGLQDomR�
$UW�����6mR�REMHWLYRV�GR�WHOHWUDEDOKR�
, ² DXPHQWDU�D�SURGXWLYLGDGH�GRV�VHUYLGRUHV�
,, ² SURPRYHU�PHFDQLVPRV�SDUD�DWUDLU�VHUYLGRUHV��PRWLYi�ORV�H�FRPSURPHWr�ORV�FRP�

RV�REMHWLYRV�GD�LQVWLWXLomR�



���

,,, ² HFRQRPL]DU�WHPSR�H�UHGX]LU�FXVWR�GH�GHVORFDPHQWR�GRV�VHUYLGRUHV�DWp�R�ORFDO�GH�
WUDEDOKR�

,9 ² FRQWULEXLU�SDUD�D�PHOKRULD GH�SURJUDPDV�VRFLRDPELHQWDLV��FRP�D�GLPLQXLomR�GH�
SROXHQWHV�H�D�UHGXomR�QR�FRQVXPR�GH�iJXD��HVJRWR��HQHUJLD�HOpWULFD��SDSHO�H�RXWURV�EHQV�H�VHUYLoRV�
GLVSRQLELOL]DGRV�QRV�yUJmRV�GR�0LQLVWpULR�3~EOLFR�H�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

9 ² DPSOLDU� D� SRVVLELOLGDGH� GH� WUDEDOKR� DRV� VHUYLGRUHV� FRP� GLILFXOGDGH� GH�
GHVORFDPHQWR�

9, ² DXPHQWDU�D�TXDOLGDGH�GH�YLGD�GRV�VHUYLGRUHV�
9,, ² SURPRYHU�D�FXOWXUD�RULHQWDGD�D�UHVXOWDGRV��FRP�IRFR�QR�LQFUHPHQWR�GD�HILFLrQFLD�

H�GD�HIHWLYLGDGH�GRV�VHUYLoRV�SUHVWDGRV�j�VRFLHGDGH�
9,,, ² HVWLPXODU�R�GHVHQYROYLPHQWR�GH�WDOHQWRV��R�WUDEDOKR�FULDWLYR�H�D�LQRYDomR�
,; ² UHVSHLWDU�D�GLYHUVLGDGH�GRV�VHUYLGRUHV�
; ² FRQVLGHUDU� D� PXOWLSOLFLGDGH� GDV� WDUHIDV�� GRV� FRQWH[WRV� GH� SURGXomR� H� GDV�

FRQGLo}HV�GH�WUDEDOKR�SDUD�D�FRQFHSomR�H�LPSOHPHQWR GH�PHFDQLVPRV�GH�DYDOLDomR�H�DORFDomR�GH�
UHFXUVRV�

$UW�� ��� $� UHDOL]DomR� GR� WHOHWUDEDOKR� p� IDFXOWDWLYD�� D� FULWpULR� GRV� UDPRV� GR�0LQLVWpULR�
3~EOLFR��GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�GRV�JHVWRUHV�GDV�XQLGDGHV��H� UHVWULWD�jV�
DWULEXLo}HV� HP� TXH� VHMD� SRVVtYHO�PHQVXUDU� REMHWLYDPHQWH� R� GHVHPSHQKR�� QmR� VH� FRQVWLWXLQGR��
SRUWDQWR��GLUHLWR�RX�GHYHU�GR�VHUYLGRU�

&$3Ì78/2�,,
'$6�&21',d¯(6�3$5$�$�5($/,=$d®2�'2�7(/(75$%$/+2

$UW�����&RPSHWH�DR�JHVWRU�GD�XQLGDGH�LQGLFDU��HQWUH�RV�VHUYLGRUHV�LQWHUHVVDGRV��DTXHOHV�
TXH�DWXDUmR�HP�UHJLPH�GH�WHOHWUDEDOKR��REVHUYDGDV�DV�VHJXLQWHV�GLUHWUL]HV�

,�² D�UHDOL]DomR�GR�WHOHWUDEDOKR�p�YHGDGD�DRV�VHUYLGRUHV�TXH�
D� DSUHVHQWHP�FRQWUDLQGLFDo}HV�SRU�PRWLYR�GH�VD~GH��FRQVWDWDGDV�HP�SHUtFLD�PpGLFD�
E� WHQKDP� VRIULGR� SHQDOLGDGH� GLVFLSOLQDU�� SRU� SHUtRGR� GH� WHPSR� GHILQLGR� HP� DWR�

QRUPDWLYR�GH�FDGD�0LQLVWpULR�3~EOLFR��TXH�QmR�SRGHUi�VHU�LQIHULRU�D�XP��QHP�VXSHULRU�D�WUrV�DQRV�
FRQWDGRV�GD�GHFLVmR�ILQDO�FRQGHQDWyULD�

,,�² YHULILFDGD�D�DGHTXDomR�GH�SHUILO��WHUmR�SULRULGDGH�VHUYLGRUHV��D��FRP�GHILFLrQFLD�
E� TXH�WHQKDP�ILOKRV��F{QMXJH�RX�GHSHQGHQWHV�FRP�GHILFLrQFLD�
F� JHVWDQWHV�H�ODFWDQWHV�
G� TXH�GHPRQVWUHP�FRPSURPHWLPHQWR�H�KDELOLGDGHV�GH�DXWRJHUHQFLDPHQWR�GR�WHPSR�

H�GH�RUJDQL]DomR�
H� TXH�HVWHMDP�JR]DQGR�GH�OLFHQoD�SDUD�DFRPSDQKDPHQWR�GH�F{QMXJH�
,,, ² D�TXDQWLGDGH�GH�VHUYLGRUHV�HP�WHOHWUDEDOKR��SRU�XQLGDGH��QmR�SRGHUi�VHU�VXSHULRUD�

����GH�VXD�ORWDomR��VDOYR�FDVRV�H[FHSFLRQDLV�DXWRUL]DGRV�SHOD�DXWRULGDGH�FRPSHWHQWH�H�LQGLFDomR�
GHYLGDPHQWH�PRWLYDGD��QRV�WHUPRV�GR�FDSXW��DWHVWDQGR�R�SOHQR�IXQFLRQDPHQWR�GD�XQLGDGH�

,9 ² p�IDFXOWDGR�j�$GPLQLVWUDomR�SURSRUFLRQDU�UHYH]DPHQWR�HQWUH�RV�VHUYLGRUHV��SDUD�
ILQV�GH�UHJLPH�GH�WHOHWUDEDOKR�

9 ² VHUi� PDQWLGD� D� FDSDFLGDGH� SOHQD� GH� IXQFLRQDPHQWR� GRV� VHWRUHV� TXH� KDMD�
DWHQGLPHQWR�DR�S~EOLFR�H[WHUQR�H�LQWHUQR�

���� 2� UHJLPH� SUHYLVWR� QHVWH� DWR� QmR� GHYH� REVWUXLU� R� FRQYtYLR� VRFLDO� H� ODERUDO�� D�
FRRSHUDomR��D�LQWHJUDomR�H�D�SDUWLFLSDomR�GR�VHUYLGRU�HP�UHJLPH�GH�WHOHWUDEDOKR��LQFOXtGD�D�SHVVRD�
FRP�GHILFLrQFLD��QHP�HPEDUDoDU�R�GLUHLWR�DR�WHPSR�OLYUH�

����5HFRPHQGD�VH�TXH�RV�UDPRV�GR�0LQLVWpULR�3~EOLFR�IL[HP�TXDQWLWDWLYR�PtQLPR�GH�GLDV�
SRU�DQR�SDUD�R�FRPSDUHFLPHQWR�GR�VHUYLGRU�j�LQVWLWXLomR��SDUD�TXH�QmR�GHL[H�GH�YLYHQFLDU�D�FXOWXUD�
RUJDQL]DFLRQDO�RX�SDUD�ILQV�GH�DSHUIHLoRDPHQWR��QR�FDVR�GH�QmR�HVWDU�HP�UHJLPH�GH�WHOHWUDEDOKR�
SDUFLDO�

����2V�yUJmRV�GR�0LQLVWpULR�3~EOLFR�H�R�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�GHYHP�
SULRUL]DU� RV� VHUYLGRUHV� TXH� GHVHQYROYDP� DWLYLGDGHV� TXH� GHPDQGHP�PDLRU� HVIRUoR� LQGLYLGXDO� H�



���

PHQRU�LQWHUDomR�FRP�RXWURV�VHUYLGRUHV��WDLV�FRPR�HODERUDomR�GH�PLQXWDV�GH�GHFLV}HV��GH�SDUHFHUHV�
H�GH�UHODWyULRV��HQWUH�RXWUDV�

����$V�XQLGDGHV�GH�VD~GH�H�GH�JHVWmR�GH�SHVVRDV�SRGHP�DX[LOLDU�QD�VHOHomR�GRV�VHUYLGRUHV��
DYDOLDQGR��HQWUH�RV�LQWHUHVVDGRV��DTXHOHV�FXMR�SHUILO�VH�DMXVWH�PHOKRU�j�UHDOL]DomR�GR�WHOHWUDEDOKR�

���� $� SDUWLFLSDomR� GRV� VHUYLGRUHV� LQGLFDGRV� SHOR� JHVWRU� GD� XQLGDGH� FRQGLFLRQD�VH� j�
DSURYDomR�IRUPDO�GD�FKHILD�LQVWLWXFLRQDO�GR�yUJmR�RX�GH�RXWUD�DXWRULGDGH�SRU�HOH�GHILQLGD�

����$SURYDGRV�RV�SDUWLFLSDQWHV�GR�WHOHWUDEDOKR��R�JHVWRU�GD�XQLGDGH�FRPXQLFDUi�RV�QRPHV�
j�iUHD�GH�JHVWmR�GH�SHVVRDV��SDUD�ILQV�GH�UHJLVWUR�QRV�DVVHQWDPHQWRV�IXQFLRQDLV�

����2�VHUYLGRU�HP�UHJLPH�GH� WHOHWUDEDOKR�SRGH�� VHPSUH�TXH�HQWHQGHU�FRQYHQLHQWH�RX�
QHFHVViULR�� H�QR� LQWHUHVVH�GD�$GPLQLVWUDomR��SUHVWDU� VHUYLoRV�QDV�GHSHQGrQFLDV�GR�yUJmR� D�TXH�
SHUWHQFH�

���� 2V� UDPRV� GR� 0LQLVWpULR� 3~EOLFR� H� R� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR�
GLVSRQLELOL]DUmR�QR�VHX�VtWLR�HOHWU{QLFR��QR�3RUWDO�GD�7UDQVSDUrQFLD��RV�QRPHV�GRV�VHUYLGRUHV�TXH�
DWXDP�QR�UHJLPH�GH�WHOHWUDEDOKR��FRP�DWXDOL]DomR�PtQLPD�VHPHVWUDO�

����2�VHUYLGRU�EHQHILFLDGR�SRU�KRUiULR�HVSHFLDO�SUHYLVWR�QR�DUW�����GD�/HL��������GH����GH�
GH]HPEUR�GH�������RX�HP�OHJLVODomR�HVSHFtILFD�SRGHUi�RSWDU�SHOR�WHOHWUDEDOKR��FDVR�HP�TXH�ILFDUi�
YLQFXODGR�jV�PHWDV�H�jV�REULJDo}HV�GD�FLWDGD�QRUPD��REHGHFLGR�R�GLVSRVWR�QR�DUW�����

����2�VHUYLGRU�TXH�HVWLYHU�QR�JR]R�GD�OLFHQoD�UHIHULGD�QR�DUW������LQF��,��H��FDVR�RSWH�SHOD�
UHDOL]DomR�GR�WHOHWUDEDOKR��GHYHUi�GHOD�GHFOLQDU��SDUD�D�YROWD�DR�H[HUFtFLR�HIHWLYR�GR�FDUJR�

���� $� UHPXQHUDomR� GR� VHUYLGRU� HP� WHOHWUDEDOKR� VRIUHUi� GHVFRQWR� FRUUHVSRQGHQWH� DR�
DX[tOLR�WUDQVSRUWH� D�TXH� IL]HU� MXV�� H[FHWR�QDV�KLSyWHVHV�GH�FRPSDUHFLPHQWR�jV�GHSHQGrQFLDV�GR�
0LQLVWpULR� 3~EOLFR� RX� GR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� SDUD� R� H[HUFtFLR� GH� VXDV�
DWULEXLo}HV�

$UW�����$�HVWLSXODomR�GH�PHWDV�GH�GHVHPSHQKR��GLiULDV��VHPDQDLV�H�RX�PHQVDLV��QR�kPELWR�
GD� XQLGDGH�� DOLQKDGDV� DR�3ODQR�(VWUDWpJLFR�GD� LQVWLWXLomR�� H� D� HODERUDomR�GH�SODQR�GH� WUDEDOKR�
LQGLYLGXDOL]DGR�SDUD�FDGD�VHUYLGRU�VmR�UHTXLVLWRV�SDUD�LQtFLR�GR�WHOHWUDEDOKR�

����2V� JHVWRUHV� GDV� XQLGDGHV� HVWDEHOHFHUmR� DV�PHWDV� D� VHUHP� DOFDQoDGDV�� VHPSUH� TXH�
SRVVtYHO�HP�FRQVHQVR�FRP�RV�VHUYLGRUHV��FRPXQLFDQGR�SUHYLDPHQWH�j�FKHILD�LQVWLWXFLRQDO�GR�yUJmR�
RX�D�RXWUD�DXWRULGDGH�SRU�HVWD�GHILQLGD�

����$�PHWD�GH�GHVHPSHQKR�HVWLSXODGD�DRV�VHUYLGRUHV�HP�UHJLPH�GH�WHOHWUDEDOKR�VHUi�QR�
PtQLPR�LJXDO�j�GRV�VHUYLGRUHV�TXH�H[HFXWDP�PHVPD�DWLYLGDGH�QDV�GHSHQGrQFLDV�GR�yUJmR�

����2�SODQR�GH�WUDEDOKR�D�TXH�VH�UHIHUH�R�FDSXW�GHVWH�DUWLJR�GHYHUi�FRQWHPSODU�
, ² D�GHVFULomR�GDV�DWLYLGDGHV�D�VHUHP�GHVHPSHQKDGDV�SHOR�VHUYLGRU�
,, ² DV�PHWDV�D�VHUHP DOFDQoDGDV�
,,, ² D�SHULRGLFLGDGH�HP�TXH�R�VHUYLGRU�HP�UHJLPH�GH�WHOHWUDEDOKR�GHYHUi�FRPSDUHFHUmR�

ORFDO�GH�WUDEDOKR�SDUD�H[HUFtFLR�UHJXODU�GH�VXDV�DWLYLGDGHV�
,9 ² R�FURQRJUDPD�GH�UHXQL}HV�FRP�D�FKHILD�LPHGLDWD�SDUD�DYDOLDomR�GH�GHVHPSHQKR��

EHP�FRPR�HYHQWXDO�UHYLVmR�H�DMXVWHV�GH�PHWDV�
9 ² R�SUD]R�HP�TXH�R�VHUYLGRU�HVWDUi�VXMHLWR�DR�UHJLPH�GH�WHOHWUDEDOKR��SHUPLWLGD�D�

UHQRYDomR�
$UW�� ��� 2� DOFDQFH� GD� PHWD� GH� GHVHPSHQKR� HVWLSXODGD� DR� VHUYLGRU� HP� UHJLPH� GH�

WHOHWUDEDOKR�HTXLYDOH�DR�FXPSULPHQWR�GD�UHVSHFWLYD�MRUQDGD�GH�WUDEDOKR�
����1mR�FDEHUi�SDJDPHQWR�GH�DGLFLRQDO�SRU�SUHVWDomR�GH�VHUYLoR�H[WUDRUGLQiULR�SDUD�R�

DOFDQFH�GDV�PHWDV�SUHYLDPHQWH�HVWLSXODGDV�
���� 1D� KLSyWHVH� GH� DWUDVR� LQMXVWLILFDGR� QR� FXPSULPHQWR� GD� PHWD�� R� VHUYLGRU� QmR� VH�

EHQHILFLDUi�GD�HTXLYDOrQFLD�GH�MRUQDGD�D�TXH�DOXGH�R�FDSXW�GHVWH�DUWLJR��FDEHQGR�DR�yUJmR�RX�DR�
JHVWRU�GD�XQLGDGH�HVWDEHOHFHU�UHJUD�SDUD�FRPSHQVDomR��VHP�SUHMXt]R�GR�GLVSRVWR�QR�DUW������FDSXW�
H�SDUiJUDIR�~QLFR��GHVWD�5HVROXomR�

$UW�����6mR�DWULEXLo}HV�GD�FKHILD� LPHGLDWD��HP�FRQMXQWR�FRP�RV�JHVWRUHV�GDV�XQLGDGHV��
DFRPSDQKDU�R�WUDEDOKR�GRV�VHUYLGRUHV�HP�UHJLPH�GH�WHOHWUDEDOKR��PRQLWRUDU�R�FXPSULPHQWR�GDV�
PHWDV�HVWDEHOHFLGDV�H�DYDOLDU�D�TXDOLGDGH�GR�WUDEDOKR�DSUHVHQWDGR�

$UW�����&RQVWLWXHP�GHYHUHV�GR�VHUYLGRU�HP�UHJLPH�GH�WHOHWUDEDOKR�



���

, ² FXPSULU��QR�PtQLPR��D�PHWD�GH�GHVHPSHQKR�HVWDEHOHFLGD��FRP�D�TXDOLGDGHH[LJLGD�
SHOD�FKHILD�LPHGLDWD�H�SHOR�JHVWRU�GD�XQLGDGH�

,, ² DWHQGHU�jV�FRQYRFDo}HV�SDUD�FRPSDUHFLPHQWR�jV�GHSHQGrQFLDV�GR�yUJmR��VHPSUH�
TXH�KRXYHU�QHFHVVLGDGH�GD�XQLGDGH�RX�LQWHUHVVH�GD�$GPLQLVWUDomR�

,,, ² PDQWHU�WHOHIRQHV�GH�FRQWDWR�SHUPDQHQWHPHQWH�DWXDOL]DGRV�H�DWLYRV�QRV�GLDV
~WHLV�
,9 ² FRQVXOWDU�QRV�GLDV�~WHLV�D�VXD�FDL[D�GH�FRUUHLR�HOHWU{QLFR�LQVWLWXFLRQDO�
9 ² PDQWHU�D�FKHILD�LPHGLDWD�LQIRUPDGD�DFHUFD�GD�HYROXomR�GR�WUDEDOKR�H�GHHYHQWXDLV�

GLILFXOGDGHV�TXH�SRVVDP�DWUDVDU�RX�SUHMXGLFDU�R�VHX�DQGDPHQWR�
9, ² UHXQLU�VH�SHULRGLFDPHQWH�FRP�D�FKHILD�LPHGLDWD�SDUD�DSUHVHQWDU�UHVXOWDGRVSDUFLDLV�

H� ILQDLV� H� REWHU� RULHQWDo}HV� H� LQIRUPDo}HV�� GH� PRGR� D� SURSRUFLRQDU� R� DFRPSDQKDPHQWR� GRV�
WUDEDOKRV�

9,, ² UHWLUDU� SURFHVVRV H� GHPDLV� GRFXPHQWRV� GDV� GHSHQGrQFLDV� GR� yUJmR�� TXDQGR�
QHFHVViULR��VRPHQWH�PHGLDQWH�DVVLQDWXUD�GH�WHUPR�GH�UHFHELPHQWR�H�UHVSRQVDELOLGDGH��H�GHYROYr�
ORV�tQWHJURV�DR�WpUPLQR�GR�WUDEDOKR�RX�TXDQGR�VROLFLWDGR�SHOD�FKHILD�LPHGLDWD�RX�JHVWRU�GD�XQLGDGH�

9,,, ² SUHVHUYDU�R�VLJLOR�GRV�GDGRV�DFHVVDGRV�GH�IRUPD�UHPRWD��PHGLDQWH�REVHUYkQFLDGDV�
QRUPDV�LQWHUQDV�GH�VHJXUDQoD�GD�LQIRUPDomR�H�GD�FRPXQLFDomR��EHP�FRPR�PDQWHU�DWXDOL]DGRV�RV�
VLVWHPDV�LQVWLWXFLRQDLV�LQVWDODGRV�QRV�HTXLSDPHQWRV�GH�WUDEDOKR�

���� $V� DWLYLGDGHV� GHYHUmR� VHU� FXPSULGDV� GLUHWDPHQWH� SHOR� VHUYLGRU� HP� UHJLPH� GH�
WHOHWUDEDOKR��VHQGR�YHGDGD�D�XWLOL]DomR�GH�WHUFHLURV��VHUYLGRUHV�RX�QmR��SDUD�R�FXPSULPHQWR�GDV�
PHWDV�HVWDEHOHFLGDV�

����)LFD�YHGDGR�R�FRQWDWR�GR�VHUYLGRU�FRP�SDUWHV�RX�DGYRJDGRV��YLQFXODGRV��GLUHWD�RX
LQGLUHWDPHQWH��DRV�GDGRV�DFHVVDGRV�SHOR�VHUYLGRU�RX�jTXHOHV�GLVSRQtYHLV�j�VXD�XQLGDGH�GH�WUDEDOKR�

$UW�����9HULILFDGR�R�GHVFXPSULPHQWR�GDV�GLVSRVLo}HV�FRQWLGDV�QR�DUW�����RX�HP�FDVR�GH�
GHQ~QFLD�LGHQWLILFDGD��R�VHUYLGRU�GHYHUi�SUHVWDU�HVFODUHFLPHQWRV�j�FKHILD�LPHGLDWD��TXH�RV�UHSDVVDUi�
DR�JHVWRU�GD�XQLGDGH��R�TXDO�GHWHUPLQDUi�D�LPHGLDWD�VXVSHQVmR�GR�WUDEDOKR�UHPRWR�

3DUiJUDIR� ~QLFR�� $OpP� GD� WHPSRUiULD� RX� GHILQLWLYD� VXVSHQVmR� LPHGLDWD� GR� UHJLPH� GH�
WHOHWUDEDOKR�FRQIHULGR�D�VHUYLGRU��D�DXWRULGDGH�FRPSHWHQWH�SURPRYHUi�D�DEHUWXUD�GH�SURFHGLPHQWR�
DGPLQLVWUDWLYR�GLVFLSOLQDU�SDUD�DSXUDomR�GH�UHVSRQVDELOLGDGH�

&$3Ì78/2�,,,
'2�$&203$1+$0(172�(�&$3$&,7$d®2

$UW�����2V�UDPRV�GR�0LQLVWpULR�3~EOLFR�H�R�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�
SURPRYHUmR�R�DFRPSDQKDPHQWR H�D�FDSDFLWDomR�GH�JHVWRUHV�H�VHUYLGRUHV�HQYROYLGRV�FRP�R�UHJLPH�
GH�WHOHWUDEDOKR��REVHUYDQGR�VH�R�PtQLPR�GH�

, ² ���XPD��HQWUHYLVWD�LQGLYLGXDO��QR�SULPHLUR�DQR�GH�UHDOL]DomR�GR�WHOHWUDEDOKR�
,, ² ���XPD��RILFLQD�DQXDO�GH�FDSDFLWDomR�H�GH�WURFD�GH�H[SHULrQFLDV�SDUD�VHUYLGRUHV�

HP�WHOHWUDEDOKR�H�UHVSHFWLYRV�JHVWRUHV�
,,, ² DFRPSDQKDPHQWR�LQGLYLGXDO�H�GH�JUXSR�VHPSUH�TXH�VH�PRVWUDU�QHFHVViULR�
$UW�����2V�UDPRV�GR�0LQLVWpULR�3~EOLFR�H�R�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

SURPRYHUmR�D�GLIXVmR�GH�FRQKHFLPHQWRV�UHODWLYRV�DR�WHOHWUDEDOKR�H�GH�RULHQWDo}HV�SDUD�VD~GH�H�
HUJRQRPLD��PHGLDQWH�FXUVRV��RILFLQDV��SDOHVWUDV�H�RXWURV�PHLRV�

&$3Ì78/2�,9
'$6�',6326,d¯(6�),1$,6�(�75$16,7Ð5,$6

$UW�����2�VHUYLGRU�p�UHVSRQViYHO�SRU�SURYLGHQFLDU�H�PDQWHU��jV�VXDV�H[SHQVDV��HVWUXWXUDV�
ItVLFD�H�WHFQROyJLFD�QHFHVViULDV�H�DGHTXDGDV�j�UHDOL]DomR�GR�WHOHWUDEDOKR�

$UW�����&RPSHWH�jV�XQLGDGHV�GH�WHFQRORJLD�GD�LQIRUPDomR�YLDELOL]DU�R�DFHVVR�UHPRWR�H�
FRQWURODGR�GRV�VHUYLGRUHV�HP�UHJLPH�GH�WHOHWUDEDOKR�DRV�VLVWHPDV�GRV�yUJmRV�GR�0LQLVWpULR�3~EOLFR



���

H� GR�&RQVHOKR�1DFLRQDO� GR�0LQLVWpULR� 3~EOLFR�� EHP� FRPR�GLYXOJDU� RV� UHTXLVLWRV� WHFQROyJLFRV�
PtQLPRV�SDUD�R�UHIHULGR�DFHVVR�

$UW�����2�VHUYLGRU�SRGH��D�TXDOTXHU�WHPSR��VROLFLWDU�R�VHX�GHVOLJDPHQWR�GR�UHJLPH�GH�
WHOHWUDEDOKR�

$UW�����2�JHVWRU�GD�XQLGDGH�SRGH� D�TXDOTXHU�WHPSR��FDQFHODU�R�UHJLPH�GH�WHOHWUDEDOKR�
SDUD�XP�RX�PDLV�VHUYLGRUHV��MXVWLILFDGDPHQWH�

$UW�����2V�yUJmRV�TXH�DGRWDUHP�R�UHJLPH�GH�WUDEDOKR�SUHYLVWR�QHVWD�5HVROXomR�GHYHUmR�
LQVWLWXLU�&RPLVVmR�GH�*HVWmR�GR�7HOHWUDEDOKR�FRP�RV�REMHWLYRV��HQWUH�RXWURV��GH�

, ² DQDOLVDU�RV� UHVXOWDGRV�DSUHVHQWDGRV�SHODV�XQLGDGHV�SDUWLFLSDQWHV��HP�DYDOLDo}HV�
FRP�SHULRGLFLGDGH�Pi[LPD�VHPHVWUDO��H�SURSRU�RV�DSHUIHLoRDPHQWRV�QHFHVViULRV�

,, ² DSUHVHQWDU�UHODWyULRV�DQXDLV�j�3UHVLGrQFLD�GR�yUJmR��FRP�GHVFULomR�GRV�UHVXOWDGRV�
DXIHULGRV�H�GDGRV�VREUH�R�FXPSULPHQWR�GRV�REMHWLYRV�GHVFULWRV�QR�DUW�����GHVWD�5HVROXomR��,,,�²
DQDOLVDU�H�GHOLEHUDU��IXQGDPHQWDGDPHQWH��VREUH�G~YLGDV�H�FDVRV�RPLVVRV�

3DUiJUDIR�~QLFR��$�&RPLVVmR�GH�TXH�WUDWD�R�FDSXW�GHVWH�DUWLJR�GHYHUi�VHU�FRPSRVWD��QR�
PtQLPR��SRU����XP��UHSUHVHQWDQWH�GDV�XQLGDGHV�SDUWLFLSDQWHV�GR�WHOHWUDEDOKR�����XP��VHUYLGRU�GD�
XQLGDGH�GH�VD~GH�����XP��VHUYLGRU�GD�iUHD�GH�JHVWmR�GH�SHVVRDV�H����XP��UHSUHVHQWDQWH�GD�HQWLGDGH�
VLQGLFDO�RX��QD�DXVrQFLD�GHVWD��GD�DVVRFLDomR�GH�VHUYLGRUHV�

$UW�����2V�JHVWRUHV�GDV�XQLGDGHV�SDUWLFLSDQWHV�GHYHUmR�HQFDPLQKDU�UHODWyULR�j�&RPLVVmR�
GH�*HVWmR�GR�7HOHWUDEDOKR��SHOR�PHQRV�D�FDGD�VHPHVWUH��DSUHVHQWDQGR�D�UHODomR�GRV�VHUYLGRUHV�TXH�
SDUWLFLSDUDP�GR�WHOHWUDEDOKR��DV�GLILFXOGDGHV�REVHUYDGDV�H�RV�UHVXOWDGRV�DOFDQoDGRV�

$UW�����2V�yUJmRV�GR�0LQLVWpULR�3~EOLFR�SRGHUmR�HGLWDU�DWRV�QRUPDWLYRV�FRPSOHPHQWDUHV��
D�ILP�GH�DGHTXDU�H�HVSHFLILFDU�D�UHJXODPHQWDomR�GD�PDWpULD�jV�VXDV�QHFHVVLGDGHV��GHYHQGR�DLQGD��D�
FDGD� GRLV� DQRV�� ID]HU� DYDOLDomR� WpFQLFD� VREUH� R� SURYHLWR� GD� DGRomR� GR� WHOHWUDEDOKR� SDUD� D�
$GPLQLVWUDomR�� FRP� MXVWLILFDWLYD�� SDUD� R� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR�� TXDQWR� j�
FRQYHQLrQFLD�GH�FRQWLQXLGDGH�GH�DGRomR�GHVWH�UHJLPH�GH�WUDEDOKR�

$UW�� ���2V�yUJmRV� GR�0LQLVWpULR�3~EOLFR�GHYHUmR� DYDOLDU� R� WHOHWUDEDOKR� DSyV�R�SUD]R�
Pi[LPR�GH��� �XP��DQR�GD� LPSOHPHQWDomR��FRP�R�REMHWLYR�GH�DQDOLVDU�H� DSHUIHLoRDU�DV�SUiWLFDV�
DGRWDGDV�

$UW�����2V�yUJmRV�GR�0LQLVWpULR�3~EOLFR�GHYHUmR�HQFDPLQKDU�DR�&RQVHOKR�1DFLRQDO�GR�
0LQLVWpULR�3~EOLFR� UHODWyULR� VREUH�RV� UHVXOWDGRV�GD� DYDOLDomR�PHQFLRQDGD�QR� DUW�� ���� YLVDQGR� D�
UHDOL]DomR�GH�HYHQWXDLV�PHOKRULDV�QHVWD�5HVROXomR�

$UW�����5HFRPHQGD�VH�TXH�RV�yUJmRV�GR�0LQLVWpULR�3~EOLFR�IL[HP�XP�SUD]R�Pi[LPR�SDUD�
R�UHJLPH�GH�WHOHWUDEDOKR�SRU�VHUYLGRU��SRGHQGR�VHU�UHDYDOLDGR�VHPSUH�TXH�VH�MXOJDU�QHFHVViULR�

$UW�� ��� $V� HYHQWXDLV� GHVSHVDV� GHFRUUHQWHV� GHVWD� UHVROXomR� GHYHUmR� REVHUYDU� D�
GLVSRQLELOLGDGH�RUoDPHQWiULD�H�ILQDQFHLUD�

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

%UDVtOLD�')�����GH�MDQHLUR�GH������
52'5,*2�-$127�0217(,52 '(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�-$1(,52�'(��������

,QVWLWXL�R�3ODQR�1DFLRQDO�GH�*HVWmR�GH�'RFXPHQWRV�
H�0HPyULD�GR�0LQLVWpULR�3~EOLFR�² 3/$1$0(�H�
VHXV�LQVWUXPHQWRV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV�GH VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�DV�VXJHVW}HV�GD�&RPLVVmR�
7HPSRUiULD�GH�3UHVHUYDomR�GD�0HPyULD�,QVWLWXFLRQDO�GR�0LQLVWpULR�3~EOLFR��H�QD�GHFLVmR�SOHQiULD�
SURIHULGD�QRV�DXWRV�GD�3URSRVLomR�Q��������������������MXOJDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�
QR�GLD����GH�MDQHLUR�GH�������

&RQVLGHUDQGR� TXH� D� &RQVWLWXLomR� )HGHUDO� HVWDEHOHFH� QR� VHX� DUW�� ���� LQFLVR� ,,,�� TXH� p�
FRPSHWrQFLD�FRPXP�GD�8QLmR��GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO� H�GRV�0XQLFtSLRV�SURWHJHU�RV�
GRFXPHQWRV�� DV�REUDV� H�RXWURV�EHQV�GH�YDORU�KLVWyULFR�� DUWtVWLFR� H� FXOWXUDO�� RV�PRQXPHQWRV�� DV�
SDLVDJHQV�QDWXUDLV�QRWiYHLV�H�RV�VtWLRV�DUTXHROyJLFRV�

&RQVLGHUDQGR� TXH� D� &RQVWLWXLomR� )HGHUDO� GLVS}H� QR� VHX� DUW�� ����� ����� FDEHU� j�
$GPLQLVWUDomR�3~EOLFD�D�JHVWmR�GD�GRFXPHQWDomR�JRYHUQDPHQWDO�H�DV�SURYLGrQFLDV�SDUD�IUDQTXHDU�
VXD�FRQVXOWD�D�TXDQWRV�GHOD�QHFHVVLWHP�

&RQVLGHUDQGR�TXH�D�/HL�Q����������GH���GH�MDQHLUR�GH�������TXH�GLVS}H�VREUH�D�3ROtWLFD�
1DFLRQDO� GH� $UTXLYRV� 3~EOLFRV� H� 3ULYDGRV�� GHWHUPLQD� VHU� GHYHU� GR� 3RGHU� 3~EOLFR� D� JHVWmR�
GRFXPHQWDO� H� D� SURWHomR� HVSHFLDO� D� GRFXPHQWRV� GH� DUTXLYRV�� FRPR� LQVWUXPHQWR� GH� DSRLR� j�
DGPLQLVWUDomR��j�FXOWXUD��DR�GHVHQYROYLPHQWR�FLHQWtILFR�H�FRPR�HOHPHQWRV�GH�SURYD�H�LQIRUPDomR�

&RQVLGHUDQGR�TXH�D�/HL�Q����������GH�������QR�VHX�DUW������GHILQH�FRPR� LQDOLHQiYHLV�H�
LPSUHVFULWtYHLV�RV�GRFXPHQWRV�FRQVLGHUDGRV�GH�YDORU�SHUPDQHQWH�

&RQVLGHUDQGR�TXH�D�/HL�Q����������GH����GH�IHYHUHLUR�GH�������H�D�/HL�&RPSOHPHQWDU�Q���
���� GH� ��� GH� PDLR� GH� ������ GLVFLSOLQDP� RV� LQVWUXPHQWRV� GH� DWXDomR� GR� 0LQLVWpULR� 3~EOLFR��
HVSHFLDOPHQWH�QD�GHIHVD GR�SDWULP{QLR�FXOWXUDO�EUDVLOHLUR�

&RQVLGHUDQGR�TXH�D�/HL�Q����������GH����GH�IHYHUHLUR�GH�������QR�VHX�DUW������WLSLILFD�D�
GHVWUXLomR�GH�DUTXLYRV�FRPR�FULPH�FRQWUD�R�SDWULP{QLR�FXOWXUDO�H�D�QHFHVVLGDGH�GH�SUHVHUYDU�RV�
GRFXPHQWRV�GH�LQWHUHVVH�SDUD�R�SDWULP{QLR�KLVWyULFR�H�FXOWXUDO�GD�QDomR�

&RQVLGHUDQGR�D�SUHYLVmR�SHOR�DUWLJR����GR�'HFUHWR�Q����������GH���GH�MDQHLUR�GH�������TXH�
GLVFLSOLQD� D� FULDomR� GH� &RPLVV}HV� 3HUPDQHQWHV� GH� $YDOLDomR� GH� 'RFXPHQWRV� QRV� yUJmRV� GD�
$GPLQLVWUDomR�3~EOLFD��FRP�UHVSRQVDELOLGDGH�GH�RULHQWDU�H�UHDOL]DU�R�SURFHVVR�GH�DQiOLVH��DYDOLDomR�
H� VHOHomR� GD� GRFXPHQWDomR� SURGX]LGD� H� DFXPXODGD� QR� VHX� kPELWR� GH� DWXDomR�� YLVDQGR� D�
LGHQWLILFDomR�GRV�GRFXPHQWRV�SDUD�D�JXDUGD�SHUPDQHQWH�H�D�HOLPLQDomR�GRV�GHVWLWXtGRV�GH�YDORU�

&RQVLGHUDQGR�R�GLVSRVWR�QD�/HL�Q�����������GH����GH�GH]HPEUR�GH�������VREUH�D�JHUDomR��
D�WUDPLWDomR��R�DFHVVR�H�D�JXDUGD�GH�SURFHVVRV�MXGLFLDLV�H�GRFXPHQWRV�HP�PHLR�HOHWU{QLFR�

&RQVLGHUDQGR� D� /HL� Q��� �������� GH� ��� GH� QRYHPEUR� GH� ������ TXH� UHJXOD� R� DFHVVR� jV�
LQIRUPDo}HV��SUHYLVWR�QR�LQFLVR�;;;,,,�GR�DUW�����GD�&RQVWLWXLomR�)HGHUDO�

&RQVLGHUDQGR�D�/HL�Q�����������GH���GH�MXOKR�GH�������TXH�GLVS}H�VREUH�D�HODERUDomR�H�R�
DUTXLYDPHQWR�GH�GRFXPHQWRV�HP�PHLRV�HOHWURPDJQpWLFRV�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� VH� HVWDEHOHFHU� XPD� SROtWLFD� GH� JHVWmR� GRFXPHQWDO�
LQWHJUDGD�D�WRGDV�DV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR��TXH�SDGURQL]H��GLVFLSOLQH�H�RULHQWH�DV�SUiWLFDV�
H� PHWRGRORJLDV� GH� WUDWDPHQWR� GRV� GRFXPHQWRV� H� LQIRUPDo}HV� IXQGDPHQWDLV� QR� SURFHVVR� GH�
WRPDGD�GH�GHFLV}HV��QD�PHOKRULD�GD�TXDOLGDGH�GH�SUHVWDomR�GRV�VHUYLoRV�j�VRFLHGDGH�H�QD�IRUPDomR�
GD�PHPyULD�LQVWLWXFLRQDO�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� IRPHQWDU� DV� DWLYLGDGHV� GH� SUHVHUYDomR�� SHVTXLVD� H�
GLYXOJDomR� GD� WUDMHWyULD� KLVWyULFD� GR�0LQLVWpULR� 3~EOLFR�� EHP� FRPR� GDV� LQIRUPDo}HV� GH� YDORU�
KLVWyULFR��FRQVWDQWHV�GRV�DFHUYRV�GD�LQVWLWXLomR�

�� 9LGH�3RUWDULD�&103�35(6,�Q������GH����GH�MXQKR�GH�����



���

&RQVLGHUDQGR� TXH� D� H[HFXomR� GHVVDV� DWLYLGDGHV� GHSHQGH� GD� H[LVWrQFLD� GH� HVWUXWXUDV�
RUJDQL]DGDV��FRP�REVHUYkQFLD�GH�GLUHWUL]HV�QDFLRQDLV�

&RQVLGHUDQGR�D�LPSRUWkQFLD�GH�PDQWHU�XPD�3ROtWLFD�GH�*HVWmR�'RFXPHQWDO�H�0HPyULD�
GR�0LQLVWpULR�3~EOLFR�TXH�DVVHJXUH�j�DGPLQLVWUDomR�H�DRV�FLGDGmRV�R�DFHVVR�jV� LQIRUPDo}HV�H�j�
SURWHomR�GH�GLUHLWRV��5(62/9(�HGLWDU�D�SUHVVHQWH�5HVROXomR��QRV�VHJXLQWHV�WHUPRV�

6(d®2�,
',6326,d¯(6�*(5$,6

$UW�����)LFD�FULDGR�R�3ODQR�1DFLRQDO�GH�*HVWmR�GH�'RFXPHQWRV�H�0HPyULD�GR�0LQLVWpULR�
3~EOLFR�² 3/$1$0(��YLVDQGR�j�SUHVHUYDomR�GD�PHPyULD�LQVWLWXFLRQDO�H�j�VDOYDJXDUGD�GR�DFHUYR�
GRFXPHQWDO��SRU�VHX�YDORU�GH�SURYD�H�LQIRUPDomR��H�FRPR�LQVWUXPHQWR�GH�DSRLR�j�DGPLQLVWUDomR��
j�FXOWXUD�H�DR�GHVHQYROYLPHQWR�FLHQWtILFR�

$UW�����3DUD�RV�ILQV�SUHYLVWRV�QHVWD�5HVROXomR��HQWHQGH�VH�SRU�
, ² GRFXPHQWRV�GH�DUTXLYR��WRGRV�RV�UHJLVWURV�GH�LQIRUPDomR��HP�TXDOTXHU�VXSRUWH��

LQFOXVLYH� PDJQpWLFR�� ySWLFR� RX� GLJLWDO�� SURGX]LGRV� H� UHFHELGRV� SHOR� 0LQLVWpULR� 3~EOLFR� HP�
GHFRUUrQFLD GR�H[HUFtFLR�GH�VXDV�IXQo}HV�H�DWLYLGDGHV�HVSHFtILFDV�RX�DGPLQLVWUDWLYDV�

,, ² JHVWmR�GRFXPHQWDO��R�FRQMXQWR�GH�SURFHGLPHQWRV�H�RSHUDo}HV�WpFQLFDV�UHIHUHQWHV�
j� SURGXomR�� WUDPLWDomR�� FODVVLILFDomR�� XVR�� DYDOLDomR� H� DUTXLYDPHQWR� GH� GRFXPHQWRV� HP� IDVH�
FRUUHQWH�H�LQWHUPHGLiULD��YLVDQGR�D�VXD�HOLPLQDomR�RX�UHFROKLPHQWR�SDUD�JXDUGD�SHUPDQHQWH�

,,, ² KLVWyULD� RUDO�� PHWRGRORJLD� GH� SHVTXLVD� TXH� FRQVLVWH� HP� UHDOL]DU� HQWUHYLVWDV�
JUDYDGDV� FRP� SHVVRDV� TXH� SRVVDP� WHVWHPXQKDU� VREUH� DFRQWHFLPHQWRV� H�RX� IDWRV� UHOHYDQWHV��
FRQMXQWXUDV��PRGRV�GH�YLGD��UHODFLRQDPHQWRV�H�RXWURV�DVSHFWRV�GD�WUDMHWyULD�LQVWLWXFLRQDO�

,9 ² PHPyULD�LQVWLWXFLRQDO��FRQMXQWR�GH�GRFXPHQWRV��SHoDV�H�HOHPHQWRV�FRQVLGHUDGRV�
SDUD� ILQV�KLVWyULFRV��SUREDWyULRV�H�GH�SDWULP{QLR��FRPR�JDUDQWLD�GD�FRQVROLGDomR�GD� LGHQWLGDGH�
LQVWLWXFLRQDO�

9 ² PHPRULDO�� HVSDoR� GH� PHPyULD� SHUPDQHQWH� GH� XPD� LQVWLWXLomR�� GHGLFDGR� j�
SUHVHUYDomR� H� DR� HVWXGR� GD� KLVWyULD� LQVWLWXFLRQDO�� SDUD� ILQV� GH� SHVTXLVD�� HGXFDomR� H� UHIOH[mR�
UHODFLRQDGDV�j�VXD�WUDMHWyULD��DEHUWR�DR�S~EOLFR�H�D�VHUYLoR�GD�VRFLHGDGH�

9, ² SDWULP{QLR�FXOWXUDO�EUDVLOHLUR��RV�EHQV�GH�QDWXUH]D�PDWHULDO�H�LPDWHULDO��WRPDGRV�
LQGLYLGXDOPHQWH�RX�HP�FRQMXQWR��SRUWDGRUHV�GH�UHIHUrQFLD�j�LGHQWLGDGH��j�DomR�H�j�PHPyULD�GRV�
GLIHUHQWHV� JUXSRV� IRUPDGRUHV� GD� VRFLHGDGH� EUDVLOHLUD�� QRV� TXDLV� VH� LQFOXHP� DV� REUDV�� REMHWRV��
GRFXPHQWRV��HGLILFDo}HV�H�GHPDLV�HVSDoRV�GHVWLQDGRV�jV�PDQLIHVWDo}HV�DUWtVWLFR�FXOWXUDLV�
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$UW�����2�&RPLWr�*HVWRU�GR�3ODQR�1DFLRQDO�GH�*HVWmR�GH�'RFXPHQWRV�H�0HPyULD�GR�
0LQLVWpULR� 3~EOLFR� ² &23/$1$0(�� yUJmR� FROHJLDGR�� YLQFXODGR� j� 3UHVLGrQFLD� GR� &RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��WHP�SRU�ILQDOLGDGH�GHILQLU�D�3ROtWLFD�GH�*HVWmR�'RFXPHQWDO�H�GH�
0HPyULD� GR� 0LQLVWpULR� 3~EOLFR�� EHP� FRPR� H[HUFHU� RULHQWDomR� QRUPDWLYD�� YLVDQGR� j� JHVWmR�
GRFXPHQWDO H�j�LPSOHPHQWDomR�GH�PHPRULDLV�QDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�

$UW�����&RPSHWH�DR�&23/$1$0(�
, ² HODERUDU�H�HQFDPLQKDU�j�3UHVLGrQFLD�GR�&103��SDUD�DSURYDomR�SHOR�3OHQiULR��

SURSRVWD�GH�GLUHWUL]HV�EiVLFDV�GH�JHVWmR�GRFXPHQWDO� H� LQVWUXPHQWRV� DUTXLYtVWLFRV�GR�0LQLVWpULR�
3~EOLFR��EHP�FRPR�VXDV�DWXDOL]Do}HV��VHPSUH�TXH�QHFHVViULR�

,, ² SURPRYHU� Do}HV� SDUD� SUHVHUYDomR� GD� PHPyULD� GR� 0LQLVWpULR� 3~EOLFR� FRPR�
LQVWUXPHQWR� GH� IRUWDOHFLPHQWR� GD� LGHQWLGDGH� LQVWLWXFLRQDO�� LQFOXLQGR� D� XWLOL]DomR� GH� PHLRV� GH�
FRPXQLFDomR�YLDELOL]DGRV�SHOD�WHFQRORJLD�GD�LQIRUPDomR�

,,, ² SURPRYHU�R�LQWHU�UHODFLRQDPHQWR�GH�DUTXLYRV�H�PHPRULDLV�GR�0LQLVWpULR�3~EOLFR�
FRP�YLVWDV�DR�LQWHUFkPELR��j�PRGHUQL]DomR�H�j�LQWHJUDomR�VLVWrPLFD�GDV�DWLYLGDGHV�DUTXLYtVWLFDV�H�
GH�PHPyULD�



���

,9 ² HVWLPXODU�SURJUDPDV�GH�JHVWmR�H�GH�SUHVHUYDomR�GH�GRFXPHQWRV�H�GD�PHPyULDQDV�
XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�

9 ² RULHQWDU�H�DSRLDU�D�LPSODQWDomR�GH�XQLGDGHV�GH�JHVWmR�GRFXPHQWDO�QR�0LQLVWpULR
3~EOLFR�
9, ² HVWLPXODU�H�DSRLDU�D�LPSODQWDomR�GH�PHPRULDLV�QR�0LQLVWpULR�3~EOLFR�
9,, ² HVWLPXODU�D�FDSDFLWDomR�WpFQLFD�GRV�UHFXUVRV�KXPDQRV�TXH�GHVHQYROYDPDWLYLGDGHV�

GH�DUTXLYR�H�GH�PHPyULD�QR�0LQLVWpULR�3~EOLFR�
9,,, ² SURPRYHU�D�HODERUDomR�GR�FDGDVWUR�QDFLRQDO�GH�SURILVVLRQDLV�TXH�GHVHQYROYDP�

Do}HV� GH� JHVWmR� GRFXPHQWDO� H� GH� PHPyULD� GR� 0LQLVWpULR� 3~EOLFR� H� GRV� UHFXUVRV� PDWHULDLV�
HQYROYLGRV�

,; ² PDQWHU�LQWHUFkPELR�FRP�RXWURV�FRQVHOKRV�H�LQVWLWXLo}HV��FXMDV�ILQDOLGDGHV�VHMDP�
UHODFLRQDGDV�RX�FRPSOHPHQWDUHV�jV�VXDV��SDUD�SURYHU�H�UHFHEHU�HOHPHQWRV�GH�LQIRUPDomR�H�MXt]R��
FRQMXJDU�HVIRUoRV�H�HQFDGHDU�Do}HV�

$UW�����2�&RPLWr�*HVWRU�GR�3ODQR�1DFLRQDO�GH�*HVWmR�GH�'RFXPHQWRV�H�0HPyULD�GR�
0LQLVWpULR�3~EOLFR�WHUi�VXD�DWXDomR�UHJLGD�HP�GRLV�QtYHLV�

, ² QtYHO�GHFLVyULR��UHVSRQViYHO�SHOD�DQiOLVH��DSURYDomR�H�YDOLGDomR�GRV�WUDEDOKRV�
,, ² QtYHO� WpFQLFR�� UHVSRQViYHO� SHOR� GHVHQYROYLPHQWR� GRV� HVWXGRV� H� SRU� SURSLFLDU�

FRQKHFLPHQWR�WpFQLFR�FLHQWtILFR�HVSHFLDOL]DGR�
$UW�����,QWHJUDP�R�QtYHO�GHFLVyULR�GR�&23/$1$0(�
, ² XP�FRQVHOKHLUR�GR�&103��TXH�R�SUHVLGLUi�
,, ² XP�PHPEUR�UHSUHVHQWDQWH�GR�&RPLWr�*HVWRU�1DFLRQDO�GDV�7DEHODV�8QLILFDGDV�

GR 0LQLVWpULR�3~EOLFR�
,,, ² XP�PHPEUR�UHSUHVHQWDQWH�GR�0LQLVWpULR�3~EOLFR�)HGHUDO�
,9 ² XP�PHPEUR�UHSUHVHQWDQWH�GR�0LQLVWpULR�3~EOLFR�GR�7UDEDOKR�
9 ² XP�PHPEUR�UHSUHVHQWDQWH�GR�0LQLVWpULR�3~EOLFR�0LOLWDU�
9, ² XP� PHPEUR� UHSUHVHQWDQWH� GR� 0LQLVWpULR� 3~EOLFR� GR� 'LVWULWR� )HGHUDO� H

7HUULWyULRV�
9,, ² FLQFR� PHPEURV� UHSUHVHQWDQWHV� GRV� 0LQLVWpULRV� 3~EOLFRV� GRV� (VWDGRV��

FRQWHPSODQGR�DV�FLQFR�UHJL}HV�JHRJUiILFDV�GR�SDtV�
���� 2� 3OHQiULR� GR� &103� HVFROKHUi� R� FRQVHOKHLUR� GR� &103� TXH� SUHVLGLUi� R

&23/$1$0(�
����2V�LQWHJUDQWHV�GR�QtYHO GHFLVyULR�VHUmR�QRPHDGRV�SHOR�3UHVLGHQWH�GR�&103�SDUD�

PDQGDWR�GH�GRLV�DQRV��SHUPLWLGD�XPD�UHQRYDomR�
���� 2V� 3URFXUDGRUHV�*HUDLV� LQGLFDUmR� GRLV� PHPEURV� FRPR� VHXV� UHVSHFWLYRV�

UHSUHVHQWDQWHV�SDUD�HVFROKD�SHOR�3UHVLGHQWH�GR�&103�
$UW�����,QWHJUDP�R�QtYHO�WpFQLFR�GR�&23/$1$0(�
, ² XP�VHUYLGRU�GR�&103��FRPR�6HFUHWiULR�([HFXWLYR�GR�&RPLWr�
,, ² XP�VHUYLGRU�UHSUHVHQWDQWH�GR�&RPLWr�*HVWRU�1DFLRQDO�GDV�7DEHODV�8QLILFDGDV�GR

0LQLVWpULR�3~EOLFR�
,,, ² XP�VHUYLGRU�UHSUHVHQWDQWH�GR�0LQLVWpULR�3~EOLFR�)HGHUDO�
,9 ² XP�VHUYLGRU�UHSUHVHQWDQWH�GR�0LQLVWpULR�3~EOLFR�GR�7UDEDOKR�
9 ² XP�VHUYLGRU�UHSUHVHQWDQWH�GR�0LQLVWpULR�3~EOLFR�0LOLWDU�
9, ² XP�VHUYLGRU�UHSUHVHQWDQWH�GR�0LQLVWpULR�3~EOLFR�GR�'LVWULWR�)HGHUDO�H 7HUULWyULRV�
9,, ² FLQFR� VHUYLGRUHV� UHSUHVHQWDQWHV� GRV� 0LQLVWpULRV� 3~EOLFRV� GRV� (VWDGRV��

FRQWHPSODQGR�DV�FLQFR�UHJL}HV�JHRJUiILFDV�GR�SDtV�
�����2V�LQWHJUDQWHV�GR�QtYHO�WpFQLFR�VHUmR�HVFROKLGRV�HQWUH�RV�TXH�WHQKDP�IRUPDomR�HP�

$UTXLYRORJLD��%LEOLRWHFRQRPLD��&RQVHUYDomR�H�5HVWDXUR��'LUHLWR�RX�+LVWyULD�
�����2V�PHPEURV�GR�QtYHO�GHFLVyULR�LQGLFDUmR�SDUD�R�QtYHO�WpFQLFR�UHSUHVHQWDQWH�GD�VXD�

LQVWLWXLomR��SDUD�GHVLJQDomR�SHOR�3UHVLGHQWH�GR�&103�
$UW�����2�3UHVLGHQWH�GR�&23/$1$0(�SRGHUi�SURSRU�DR�3UHVLGHQWH�GR�&103��TXDQGR�

QHFHVViULD��D�GHVLJQDomR�GH�FRODERUDGRUHV��HP�QtYHO�GH�DVVHVVRUDPHQWR��SDUD�RIHUHFHUHP�VXEVtGLRV�
DR�PHOKRU�GHVHQYROYLPHQWR�GRV�WUDEDOKRV��HVWXGRV�H�SHVTXLVDV�WpFQLFDV�



���
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$UW�� ��� $� 3ROtWLFD� GH� *HVWmR� 'RFXPHQWDO� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� VHUi�
LPSOHPHQWDGD�FRP�D�ILQDOLGDGH�GH�RULHQWDU�D�SURGXomR��WUDPLWDomR��FODVVLILFDomR��XVR��DYDOLDomR�H�
DUTXLYDPHQWR� GH� GRFXPHQWRV� HP� IDVH� FRUUHQWH� H� LQWHUPHGLiULD�� YLVDQGR� D� VXD� HOLPLQDomR� RX�
UHFROKLPHQWR�SDUD�JXDUGD�SHUPDQHQWH�

$UW�� ���� 2V� LQVWUXPHQWRV� DUTXLYtVWLFRV� GH� JHVWmR� GRFXPHQWDO� VHUmR� SURSRVWRV� SHOR�
&23/$1$0(�j�3UHVLGrQFLD�SDUD�VHUHP�VXEPHWLGRV�j�DSURYDomR�SHOR�3OHQiULR�GR�&103�

�����1R�TXH�WDQJH�j�FODVVLILFDomR�H�j�DYDOLDomR�GH�GRFXPHQWRV��DV�GLUHWUL]HV�DUTXLYtVWLFDV�
EiVLFDV� LQFOXHP� R� 3ODQR� GH� &ODVVLILFDomR� GH� 'RFXPHQWRV� H� D� 7DEHOD� GH� 7HPSRUDOLGDGH� H�
'HVWLQDomR�GH�'RFXPHQWRV�

�����1D�HODERUDomR�GR�3ODQR�GH�&ODVVLILFDomR�H�7DEHOD�GH�7HPSRUDOLGDGH�GH�'RFXPHQWRV�
GR� 0LQLVWpULR� 3~EOLFR� VHUi� XWLOL]DGD� D� SDGURQL]DomR� WHUPLQROyJLFD� Mi� DGRWDGD� SHODV� 7DEHODV�
8QLILFDGDV�GR�0LQLVWpULR�3~EOLFR�

�� ��� $V� XQLGDGHV� GRV� 0LQLVWpULRV� 3~EOLFRV� SRGHUmR� HVWDEHOHFHU� SUD]RV� GH� JXDUGD�
VXSHULRUHV� j� WHPSRUDOLGDGH�GHILQLGD�QRV� LQVWUXPHQWRV� DUTXLYtVWLFRV�GH�JHVWmR�GRFXPHQWDO��EHP�
FRPR�DOWHUDU�D�GHVWLQDomR��QR�FDVR�GH�HOLPLQDomR��GH�IRUPD�D�DGHTXi�ORV�jV�SHFXOLDULGDGHV�ORFDLV�H�
UHJLRQDLV�

�����$V�RULHQWDo}HV�GH�LPSODQWDomR�GDV�GLUHWUL]HV�H�LQVWUXPHQWRV�GH�JHVWmR�GRFXPHQWDO�
VHUmR�VLVWHPDWL]DGDV�QR�0DQXDO�GH�*HVWmR�'RFXPHQWDO�GR�0LQLVWpULR�3~EOLFR�

$UW������'HYHUmR�VHU�DGRWDGRV��QD�SUHVHUYDomR�GH�GRFXPHQWRV�HP�VXSRUWH�ItVLFR�RX�GLJLWDO��
FULWpULRV�TXH�DVVHJXUHP�D�DXWHQWLFLGDGH��D�LQWHJULGDGH��D�VHJXUDQoD�H�R�DFHVVR�GH�ORQJR�SUD]R�DRV�
GRFXPHQWRV��HP�IDFH�GDV�DPHDoDV�GH�GHJUDGDomR�ItVLFD�H�GD�UiSLGD�REVROHVFrQFLD�WHFQROyJLFD�GH�
KDUGZDUH��VRIWZDUH�H�GH�RXWURV�IRUPDWRV�

$UW�� ���� 3DUD� D� REVHUYkQFLD� H� JDUDQWLD� GD� H[HFXomR� GDV� GLUHWUL]HV� QDFLRQDLV� GH� JHVWmR�
GRFXPHQWDO�HP�FDGD�UDPR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�QRV�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV��
GHYHUi� VHU� FULDGD�� QR�SUD]R�GH� ���GLDV��&RPLVVmR�3HUPDQHQWH� GH�$YDOLDomR�GH�'RFXPHQWRV� ²
&3$'��H�GHVLJQDGR�XP�VHWRU�UHVSRQViYHO�SHOD�JHVWmR�GRFXPHQWDO�

$UW�� ��� $� &RPLVVmR� 3HUPDQHQWH� GH� $YDOLDomR� GH� 'RFXPHQWRV� � &3$'� WHUi� FRPR�
ILQDOLGDGH�RULHQWDU�H�GHOLEHUDU�VREUH�SURFHVVR�GH�DYDOLDomR�H�VHOHomR�GD�GRFXPHQWDomR�SURGX]LGD�H�
DFXPXODGD��HP�FRQIRUPLGDGH�FRP RV�LQVWUXPHQWRV�DUTXLYtVWLFRV�GH�JHVWmR�GRFXPHQWDO�GR�03�

�����2V�3URFXUDGRUHV�*HUDLV�GHVLJQDUmR�RV�UHVSHFWLYRV�WLWXODUHV��VXSOHQWHV�H�D�SUHVLGrQFLD�
GD�&3$'�

�����$�&RPLVVmR�GHYHUi�VHU�FRPSRVWD�SRU�PHPEURV�H�VHUYLGRUHV�GR�0LQLVWpULR�3~EOLFR�
�� ��� 2V� VHUYLGRUHV� WLWXODUHV� H� VXSOHQWHV� VHUmR� HVFROKLGRV�� SUHIHUHQFLDOPHQWH�� HQWUH� RV�

EDFKDUpLV�HP�DUTXLYRORJLD��ELEOLRWHFRQRPLD��KLVWyULD��GLUHLWR��DGPLQLVWUDomR�H�GD�iUHD�GH�WHFQRORJLD�
GD�LQIRUPDomR�

�����3RGHUmR�VHU�LQVWLWXtGDV�6XEFRPLVV}HV�3HUPDQHQWHV�GH�$YDOLDomR GH�'RFXPHQWRV�QDV�
XQLGDGHV�UHJLRQDLV�H�HVWDGXDLV�

$UW�������&RPLVVmR�3HUPDQHQWH�GH�$YDOLDomR�GH�'RFXPHQWRV�� &3$'�FRPSHWH�
, ² LPSOHPHQWDU� DV� GLUHWUL]HV� GR� 3ODQR� 1DFLRQDO� GH� *HVWmR� GH� 'RFXPHQWRV� H�

0HPyULD�GR�0LQLVWpULR�3~EOLFR��QR�kPELWR�GH�VXD�DWXDomR��YLVDQGR�j�JHVWmR��j�SUHVHUYDomR�H�DR�
DFHVVR�DRV�GRFXPHQWRV�GH�DUTXLYR�

,, ² HVWDEHOHFHU� URWLQDV� H� SURFHGLPHQWRV� UHIHUHQWHV� DR� FRQWUROH� GD� SURGXomR��
DYDOLDomR��GHVWLQDomR��DUPD]HQDPHQWR�H�DFHVVR�GH�GRFXPHQWRV�SURGX]LGRV�H�DFXPXODGRV�HP�VHX�
kPELWR�GH�DWXDomR��EDVHDGRV�QDV�GLUHWUL]HV�GR�3/$1$0(�

,,, ² SURSRU�DR�&23/$1$0(�DOWHUDo}HV�QRV� LQVWUXPHQWRV�DUTXLYtVWLFRV�GH�JHVWmR�
GRFXPHQWDO��SUHYLVWRV�QR�DUW������,,��GHVWD�5HVROXomR�

,9 ² HVWDEHOHFHU� GLUHWUL]HV� SDUD� IRUPDomR� H� GHILQLomR� GH� FRPSHWrQFLDV� GDV�
6XEFRPLVV}HV�3HUPDQHQWHV�GH�$YDOLDomR�GH�'RFXPHQWRV�



���

9 ² SURPRYHU� H� HVWLPXODU� D� UHDOL]DomR� GH� HVWXGRV� WpFQLFRV� VREUH� D� VLWXDomR� GRV�
DFHUYRV�DUTXLYtVWLFRV�ORFDOL]DGRV�QD�UHVSHFWLYD�XQLGDGH�GR�0LQLVWpULR�3~EOLFR�H�VREUH�D�HVWUXWXUD�
RUJDQL]DFLRQDO�H[LVWHQWH��QR�WRFDQWH�j�UDFLRQDOL]DomR�GDV�DWLYLGDGHV�DUTXLYtVWLFDV�

9, ² LQFHQWLYDU�D�FDSDFLWDomR�WpFQLFD��DSHUIHLoRDPHQWR�H�DWXDOL]DomR�GRV�SURILVVLRQDLV�
TXH�GHVHQYROYDP�DWLYLGDGHV�GH�JHVWmR�GRFXPHQWDO�QR�kPELWR�GH�VXD�XQLGDGH�

9,, ² IRPHQWDU�� HP� VHX� kPELWR� GH� DWXDomR�� D� LQWHJUDomR�� D� SDGURQL]DomR� GH�
SURFHGLPHQWRV�H�D�PRGHUQL]DomR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�QRV�DUTXLYRV�LQVWLWXFLRQDLV�

9,,, ² PDQWHU� LQWHUFkPELR�FRP�RXWUDV�FRPLVV}HV��JUXSRV�GH� WUDEDOKR�RX� LQVWLWXLo}HV��
FXMDV�ILQDOLGDGHV�VHMDP�UHODFLRQDGDV�j�JHVWmR�GH�GRFXPHQWRV��SDUD�R�FRPSDUWLOKDPHQWR�GH�Do}HV�

,; ² ]HODU� SHOR� FXPSULPHQWR� GD� 3ROtWLFD� GH�*HVWmR� GH�'RFXPHQWRV� GR�0LQLVWpULR�
3~EOLFR�H�SHORV�GLVSRVLWLYRV�FRQVWLWXFLRQDLV�H�OHJDLV�TXH�QRUWHLDP�DV�SROtWLFDV�DUTXLYtVWLFDV�S~EOLFDV�
EUDVLOHLUDV��HP�VXD�iUHD�GH�DWXDomR�

6(d®2�,9
'$�0(0Ð5,$�,167,78&,21$/

$UW������0HPRULDLV�,QVWLWXFLRQDLV�GHYHUmR�VHU�LQVWLWXtGRV�QRV�UDPRV�GR�0LQLVWpULR�3~EOLFR�
GD�8QLmR�H�QRV�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV�

�����2�0HPRULDO�GHYHUi�FRQWDU�FRP�XP�KLVWRULDGRU��RX�VHUYLGRU�FRP�IRUPDomR�DILP��FRP�
GHGLFDomR�H[FOXVLYD��GHVLJQDGR�SHOR�3URFXUDGRU�*HUDO��DWp�TXH�VHMD�VXSULGD�D�YDJD�SRU�FRQFXUVR�
SDUD�KLVWRULDGRU�

�����2�FDUJR�GH�KLVWRULDGRU�GHYHUi� VHU�SUHYLVWR�QRV�TXDGURV�GRV� UDPRV�GR�0LQLVWpULR�
3~EOLFR�GD�8QLmR�H�GRV�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV�

�� ��� 2� 0HPRULDO� ,QVWLWXFLRQDO� GHYHUi� FRQWDU� FRP� D� FRRUGHQDomR� RX� VXSHUYLVmR� GH�
PHPEUR�GR�0LQLVWpULR�3~EOLFR�

$UW������,QFXPEH�DR�0HPRULDO�,QVWLWXFLRQDO�
, ² HVWXGDU��SHVTXLVDU��SUHVHUYDU�H�GLYXOJDU�D�WUDMHWyULD�GD�LQVWLWXLomR��FRP�R�UHVJDWH

GRV�GRFXPHQWRV�GH�YDORU�KLVWyULFR�H�REMHWRV�PXVHROyJLFRV��FRP�YLVWDV�j�RUJDQL]DomR�HP�IRUPD�GH�
WH[WR��OLQKD�GR�WHPSR��H[SRVLomR�ItVLFD�RX�YLUWXDO�

,, ² DGRWDU�PHGLGDV�SUHYHQWLYDV�H�SUHFDWyULDV�SDUD�HYLWDU�GDQRV�RX�DPHDoDV�DRV�EHQV
TXH�SRVVDP�FRQWULEXLU�SDUD�D�IRUPDomR�GD�PHPyULD�LQVWLWXFLRQDO�

,,, ² UHDOL]DU�R�WUDWDPHQWR�WpFQLFR�VREUH�R�DFHUYR�PXVHROyJLFR��FRPR�FDWDORJDomR�GDV
SHoDV�H�GRFXPHQWRV�TXH�R�FRPS}HP�

,9 ² LPSODQWDU�SURJUDPD�GH�KLVWyULD�RUDO�
9 ² SXEOLFDU�OLYURV��SHULyGLFRV��WH[WRV�H�DUWLJRV��HP�IRUPDWR�ItVLFR�RX�YLUWXDO��VREUH

KLVWyULD�H�DWXDomR�GR 0LQLVWpULR�3~EOLFR��DOpP�GH�RXWURV�WHPDV�GH�LQWHUHVVH�LQVWLWXFLRQDO�
9, ² UHDOL]DU�DWLYLGDGHV�HGXFDWLYDV�H�GH�IRPHQWR�GLULJLGDV�j�LQVWLWXLomR�H�j�VRFLHGDGH D�

UHVSHLWR�GD�KLVWyULD��GDV�IXQo}HV��GD�LPSRUWkQFLD�H�GD�HVVHQFLDOLGDGH�GR�0LQLVWpULR�3~EOLFR�j�IXQomR
MXULVGLFLRQDO�GR�(VWDGR�

9,, ² DX[LOLDU�RV�yUJmRV�GRV�UHVSHFWLYRV�0LQLVWpULRV�3~EOLFRV�QDV�GHPDQGDV UHODFLRQDGDV�
j�KLVWyULD�GD�LQVWLWXLomR�

9,,, ² SURSRU�FRQYrQLRV��DFRUGRV�GH�FRRSHUDomR�H�SDUFHULDV�FRP�LQVWLWXLo}HV�GH HQVLQR�
H�FXOWXUDLV�

,; ² SURPRYHU�D�FXOWXUD�GH�SUHVHUYDomR�GD�PHPyULD�QR�kPELWR�LQVWLWXFLRQDO�
; ² RUJDQL]DU�HYHQWRV�FXOWXUDLV�H�PRVWUDV�WHPSRUiULDV�RX�SHUPDQHQWHV�
;, ² GDU� FXPSULPHQWR� DRV� SUHFHLWRV� OHJDLV� UHODWLYRV� j� SUHVHUYDomR� GR� SDWULP{QLR

KLVWyULFR�H�FXOWXUDO�EUDVLOHLUR�H�j�JDUDQWLD�GR�DFHVVR�jV�LQIRUPDo}HV�GH�FDUiWHU�S~EOLFR�H�DRV�DUTXLYRV�
S~EOLFRV�

$UW������2�0HPRULDO�,QVWLWXFLRQDO�GHYHUi�WUDEDOKDU�HP�FRQMXQWR�FRP�RXWURV�VHWRUHV�GD�
LQVWLWXLomR��HVSHFLDOPHQWH�DUTXLYR��ELEOLRWHFD��XQLGDGHV�GH�FDSDFLWDomR�H�FRPXQLFDomR�VRFLDO�



���

3DUiJUDIR�~QLFR��2�0HPRULDO ,QVWLWXFLRQDO� WHUi�JDUDQWLGR�R�DFHVVR�j�GRFXPHQWDomR�GH�
RXWURV�VHWRUHV��QHFHVViULD�SDUD�R�GHVHPSHQKR�GH�VXDV�IXQo}HV��UHVVDOYDGDV�DV�TXHVW}HV�GH�VLJLOR�
SHVVRDO�H�LQVWLWXFLRQDO�

6(d®2�9
',6326,d¯(6�),1$,6

$UW������$�HOLPLQDomR�GH�GRFXPHQWRV�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�RFRUUHUi�GHSRLV�
GH�FRQFOXtGR�R�SURFHVVR�GH�DYDOLDomR�H�VHOHomR�FRQGX]LGR�SHOD�UHVSHFWLYD�&RPLVVmR�3HUPDQHQWH�
GH�$YDOLDomR�GH�'RFXPHQWRV�² &3$'��H�VHUi�HIHWLYDGD�DSyV�D�SXEOLFDomR�GR�HGLWDO�GH�FLrQFLD�GH�
HOLPLQDomR�GH�GRFXPHQWRV�H�D�HODERUDomR�GD�OLVWDJHP�H�GR�WHUPR�GH�HOLPLQDomR�GH�GRFXPHQWRV��
REVHUYDGD�D�OHJLVODomR�SHUWLQHQWH�

$UW������'HYHUmR�VHU�LQFOXtGRV�FRQWH~GRV�GH�JHVWmR�GRFXPHQWDO�H�GH�PHPyULD�QRV�FXUVRV�
LQLFLDLV�GH�DPELHQWDomR�RX�VLPLODUHV�SDUD�VHUYLGRUHV�H�GH�LQJUHVVR�H�YLWDOLFLDPHQWR�SDUD�PHPEURV�

$UW�� ����2�SUD]R� SDUD� LPSODQWDomR� GR� GLVSRVWR� QHVWD�5HVROXomR� VHUi� GH� ���� �FHQWR� H�
RLWHQWD��GLDV�

%UDVtOLD�')�����GH�MDQHLUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�)(9(5(,52�'(������
$OWHUD�D�5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH�������
TXH�GLVS}H�VREUH�DV�DXGLrQFLDV�S~EOLFDV�QR�kPELWR�
GR�0LQLVWpULR 3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�GD�
3URSRVLomR�Q��������������������MXOJDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�IHYHUHLUR�
GH�������5(62/9(�

$UW�����$�5HVROXomR�Q����� SDVVD�D�YLJRUDU�FRP�DV�VHJXLQWHV�DOWHUDo}HV�
´$UW�����&RPSHWH�DRV�ÐUJmRV�GR�0LQLVWpULR�3~EOLFR��QRV�OLPLWHV�GH�VXDV�UHVSHFWLYDV�DWULEXLo}HV��SURPRYHU�

DXGLrQFLDV�S~EOLFDV�SDUD�DX[LOLDU�QRV�SURFHGLPHQWRV�VRE�VXD�UHVSRQVDELOLGDGH��QD�LGHQWLILFDomR�GH�GHPDQGDV�VRFLDLV�
TXH�H[LMDP�D�LQVWDXUDomR�GH�SURFHGLPHQWR��SDUD�HODERUDomR�H�H[HFXomR�GH�3ODQRV�GH�$omR�H�3URMHWRV�(VWUDWpJLFRV�
,QVWLWXFLRQDLV�RX�SDUD�SUHVWDomR�GH�FRQWDV�GH�DWLYLGDGHV�GHVHQYROYLGDV�

�����$V�DXGLrQFLDV� S~EOLFDV� VHUmR� UHDOL]DGDV� QD� IRUPD�GH� UHXQL}HV� RUJDQL]DGDV�� DEHUWDV� D� TXDOTXHU�
FLGDGmR��UHSUHVHQWDQWHV�GRV�VHWRUHV�S~EOLFR��SULYDGR��GD�VRFLHGDGH�FLYLO�RUJDQL]DGD�H�GD�FRPXQLGDGH��SDUD�GLVFXVVmR�
GH�VLWXDo}HV�GDV�TXDLV�GHFRUUD�RX�SRVVD�GHFRUUHU�OHVmR�D�LQWHUHVVHV�GLIXVRV��FROHWLYRV�H�LQGLYLGXDLV�KRPRJrQHRV��H�WHUmR�
SRU�ILQDOLGDGH�FROHWDU��MXQWR�j�VRFLHGDGH�H�DR�3RGHU�3~EOLFR��HOHPHQWRV�TXH�HPEDVHP�D�GHFLVmR�GR�yUJmR�GR�0LQLVWpULR�
3~EOLFR�TXDQWR�j�PDWpULD�REMHWR�GD�FRQYRFDomR�RX�SDUD�SUHVWDU�FRQWDV�GH�DWLYLGDGHV�GHVHQYROYLGDV�

��������������������������������������«««««««««««««««««««««��������������� �����
$V�DXGLrQFLDV�S~EOLFDV�SRGHUmR�VHU�UHDOL]DGDV�WDPEpP�QR�kPELWR�GDV�&kPDUDV�GH�&RRUGHQDomR�H�5HYLVmR�H�GRV�
&HQWURV�GH�$SRLR�2SHUDFLRQDO��QR�kPELWR�GH�VXDV�DWULEXLo}HV��VHP�SUHMXt]R�GD�REVHUYkQFLD�GDV�GHPDLV�GLVSRVLo}HV�
GHVWD�5HVROXomR�������$�DXGLrQFLD�S~EOLFD�VHUi�DXWXDGD�H�UHJLVWUDGD�VHJXQGR�R�VLVWHPD�DGRWDGR�SRU�FDGD�UDPR�RX�
XQLGDGH�GR�0LQLVWpULR�3~EOLFR�

�������������������������������������������������««««««««««««««««««««««�
$UW�����$R�HGLWDO�GH�FRQYRFDomR�VHUi�GDGD�D�SXEOLFLGDGH�SRVVtYHO��VHQGR�IDFXOWDGD�D�VXD�SXEOLFDomR�QR�'LiULR�2ILFLDO�
GR�(VWDGR� H� QRV� SHUILV� LQVWLWXFLRQDLV� GR�ÐUJmR�0LQLVWHULDO� QDV� UHGHV� VRFLDLV� H� REULJDWyULD� D� SXEOLFDomR� QR� VtWLR�
HOHWU{QLFR��EHP�FRPR�D�DIL[DomR�QD�VHGH�GD�XQLGDGH�GR�0LQLVWpULR�3~EOLFR��FRP�DQWHFHGrQFLD�PtQLPD�GH�����GH]��
GLDV�~WHLV��VDOYR�HP�VLWXDo}HV�XUJHQWHV��GHYLGDPHQWH�PRWLYDGDV�QR�DWR�FRQYRFDWyULR�

$UW�����'D�DXGLrQFLD�VHUi�ODYUDGD�DWD�FLUFXQVWDQFLDGD��QR�SUD]R�GH�����WULQWD��GLDV��D�FRQWDU�GH�VXD�
UHDOL]DomR��GHYHQGR�FRQVWDU�R�HQFDPLQKDPHQWR TXH�VHUi�GDGR�DR�WHPD��VH�IRU�R�FDVR�

�����$�DWD�H�VHX�H[WUDWR�VHUmR�HQFDPLQKDGDV�DR�3URFXUDGRU�*HUDO�GH�FDGD�XQLGDGH��RX�D�TXHP�HVWHV�
LQGLFDUHP��QR�SUD]R�GH�����WULQWD��GLDV�DSyV�VXD�ODYUDWXUD�SDUD�ILQV�GH�FRQKHFLPHQWR�

�������������������������������������������������««««««««««««««««««««««� ��
���$�DWD�SRGHUi�VHU�HODERUDGD�GH�IRUPD�VLQWpWLFD�QRV�FDVRV�HP�TXH�D�DXGLrQFLD�S~EOLFD�IRU�JUDYDGD�HP�LPDJHP�H�HP�
iXGLR��HP�PHLR�GLJLWDO�RX�DQDOyJLFR�

�������������������������������������������������««««««««««««««««««««««�
$UW�����$R�ILQDO�GRV�WUDEDOKRV�TXH�PRWLYDUDP�D�DXGLrQFLD�S~EOLFD��R�UHSUHVHQWDQWH�GR�0LQLVWpULR�3~EOLFR�GHYHUi�
SURGX]LU�XP�UHODWyULR��QR�TXDO�SRGHUi�FRQVWDU��GHQWUH�RXWUDV��DOJXPD�GDV�VHJXLQWHV�SURYLGrQFLDV�

�������������������������������������������������««««««««««««««««««««««
,9�² LQVWDXUDomR�GH�SURFHGLPHQWR��LQTXpULWR�FLYLO�RX�SROLFLDO�
�������������������������������������������������««««««««««««««««««««««�

9,,�² SUHVWDomR�GH�FRQWDV�GDV�DWLYLGDGHV�GHVHQYROYLGDV�HP GHWHUPLQDGR�SHUtRGR�
9,,,�² HODERUDomR�H�UHYLVmR�GH�3ODQR�GH�$omR�RX�GH�3URMHWR�(VWUDWpJLFR ,QVWLWXFLRQDO�µ
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�')�����GH�IHYHUHLUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�)(9(5(,52�'(������
'LVS}H�VREUH�D�QRPHDomR�SDUD�FDUJRV�HP�FRPLVVmR�
RX�IXQomR�GH FRQILDQoD�H�D�GHVLJQDomR�SDUD�DX[tOLR�H�
FRODERUDomR�QRV�yUJmRV�DX[LOLDUHV��GD�DGPLQLVWUDomR�
H�GD�$GPLQLVWUDomR�6XSHULRU�GR�0LQLVWpULR�3~EOLFR�

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�GD�
3URSRVLomR�Q��������������������MXOJDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�IHYHUHLUR�
GH�������

&RQVLGHUDQGR�TXH�FRPSHWH�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��GHQWUH�RXWUDV�
DWULEXLo}HV�� ]HODU� SHOD� DXWRQRPLD� IXQFLRQDO� H� DGPLQLVWUDWLYD� GR� 0LQLVWpULR� 3~EOLFR� H� SHOD�
REVHUYkQFLD� GR� DUW�� ��� GD� &RQVWLWXLomR�� SRGHQGR�� SDUD� WDQWR�� H[SHGLU� DWRV� UHJXODPHQWDUHV�� QR�
kPELWR�GH�VXD�FRPSHWrQFLD��RX�UHFRPHQGDU�SURYLGrQFLDV��

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�DVVHJXUDU�DXWRQRPLD�DGPLQLVWUDWLYD�jV�XQLGDGHV�H�UDPRV�
GR�0LQLVWpULR�3~EOLFR��HVSHFLDOPHQWH�QR�TXH�VH�UHODFLRQD�FRP�D�SUiWLFD�GH�DWRV�SUySULRV�GH�JHVWmR��
FRP�R�SURYLPHQWR�GRV� FDUJRV�GRV� VHUYLoRV� DX[LOLDUHV� H� FRP�D� FRPSRVLomR�GRV� VHXV�yUJmRV�GH�
$GPLQLVWUDomR��SUHYLVWD�QR�DUW�����GD�/HL�Q����������GH����GH�IHYHUHLUR�GH�������H�QR�DUW�����GD�/HL�
&RPSOHPHQWDU�Q�������GH����GH�PDLR�GH������

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� XQLIRUPL]DU� DV� UHJUDV� GH� QRPHDomR� H� GHVLJQDomR� GH�
PHPEURV� SDUD� RFXSDU� FDUJR� HP� FRPLVVmR� RX� IXQomR� GH� FRQILDQoD� H� SDUD� SUHVWDU� DX[tOLR� RX�
FRODERUDomR�QRV�yUJmRV�DX[LOLDUHV�H�GD�$GPLQLVWUDomR�6XSHULRU�GR�UHVSHFWLYR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR�D�DWULEXLomR�UHVHUYDGD�DRV�3URFXUDGRUHV�*HUDLV�GH�GHVLJQDU�PHPEURV�GR�
0LQLVWpULR�3~EOLFR�SDUD�D�GLUHomR�GH�yUJmRV�DX[LOLDUHV��EHP�FRPR�QRPHi�ORV�SDUD�RFXSDU�FDUJRV�
HP�FRPLVVmR�RX� IXQo}HV�GH� FRQILDQoD� MXQWR� DRV�yUJmRV�GD�$GPLQLVWUDomR�6XSHULRU�� FRQVRDQWH�
SUHYLVmR�FRQWLGD�QRV DUWLJRV�����,;��H����GD�/HL�2UJkQLFD�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR�TXH�D�DWXDomR�QRV�yUJmRV�GD�$GPLQLVWUDomR�6XSHULRU�H�VHUYLoRV�DX[LOLDUHV�
GR� UHVSHFWLYR�0LQLVWpULR� 3~EOLFR�� PHGLDQWH� QRPHDomR� SDUD� FDUJR� HP� FRPLVVmR� RX� IXQomR� GH�
FRQILDQoD� RX GHVLJQDomR� SDUD� DX[tOLR� RX� FRODERUDomR�� HVWi� VXMHLWD� D� UHJLPH� MXUtGLFR� GLYHUVR� GD�
UHTXLVLomR� GH� PHPEURV� SDUD� DWXDUHP� MXQWR� DR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR��
5(62/9(�

$UW�� ���$� QRPHDomR� H� D� GHVLJQDomR� GH�PHPEURV� SDUD� RFXSDU� FDUJR� HP� FRPLVVmR� RX�
IXQomR�GH�FRQILDQoD�H�SDUD�SUHVWDU�DX[tOLR�RX�FRODERUDomR�QRV�yUJmRV�DX[LOLDUHV�H�GD�$GPLQLVWUDomR�
6XSHULRU�GR�UHVSHFWLYR�0LQLVWpULR�3~EOLFR�VHUmR�UHJLGDV�SHOR�GLVSRVWR�QD�/HL�2UJkQLFD�1DFLRQDO�
GR�0LQLVWpULR�3~EOLFR��QDV�/HLV�2UJkQLFDV�GR�0LQLVWpULR�3~EOLFR GRV�(VWDGRV�H�GD�8QLmR�H�QHVWD�
5HVROXomR�

$UW�����&RPSHWH�DRV�3URFXUDGRUHV�*HUDLV�GH�-XVWLoD�H�DRV�3URFXUDGRUHV�*HUDLV�GRV�UDPRV�
GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�QRPHDU�RX�GHVLJQDU�PHPEURV�SDUD�

, ² RFXSDU�FDUJR�HP�FRPLVVmR�RX�IXQomR�GH�FRQILDQoD�
,, ² SUHVWDU�DX[tOLR�RX�FRODERUDomR�QRV�yUJmRV�DX[LOLDUHV�H�GD�$GPLQLVWUDomR�6XSHULRU�
$UW�����3RGHUi�VHU�QRPHDGR�SDUD�FDUJR�HP�FRPLVVmR�RX�IXQomR�GH�FRQILDQoD�PHPEUR�

YLWDOLFLDGR�GH�TXDOTXHU�HQWUkQFLD�RX�FDWHJRULD��XQLGDGH�RX�ORWDomR�GH�RULJHP��DSOLFDQGR�VH�VRPHQWH�
DV�UHVWULo}HV�SUHYLVWDV�QD�/HL�2UJkQLFD�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�QDV�/HLV�2UJkQLFDV�GR�
0LQLVWpULR�3~EOLFR�GRV�(VWDGRV�H�GD�8QLmR�H�RV�LPSHGLPHQWRV�SUHYLVWRV�QRV�DUWLJRV�����SDUiJUDIR�
~QLFR��LQF��,,,�H����GHVWD�5HVROXomR�

$UW�� ��� 1R� kPELWR� GH� VXDV� DWULEXLo}HV�� R� 3URFXUDGRU�*HUDO� SRGHUi� UHJXODPHQWDU� D�
GHVLJQDomR� GH�PHPEURV� SDUD� DX[tOLR� RX� FRODERUDomR� QRV� yUJmRV� DX[LOLDUHV� H� GD�$GPLQLVWUDomR�
6XSHULRU� GD�XQLGDGH�RX� UDPR�GR�0LQLVWpULR�3~EOLFR�� REVHUYDGDV� H[FOXVLYDPHQWH� DV� GLUHWUL]HV� H�
OLPLWDo}HV� SUHYLVWDV� QD� /HL� 2UJkQLFD� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR�� QDV� /HLV� 2UJkQLFDV� GR�
0LQLVWpULR�3~EOLFR�GRV�(VWDGRV�H�GD�8QLmR�H�QHVWD�5HVROXomR�



���

$UW�����2�DX[tOLR�GHVWLQD�VH�j� UHDOL]DomR�GH�DWLYLGDGH�GH�UHOHYkQFLD�SDUD�D� ,QVWLWXLomR�H�
SRGHUi�GDU�VH�FRP�SUHMXt]R�GDV�IXQo}HV�QD�XQLGDGH�RX�ORWDomR�GH�RULJHP�

3DUiJUDIR� ~QLFR�� 2� PHPEUR� GHVLJQDGR� SDUD� DX[tOLR� GHYHUi� DWHQGHU� DRV� VHJXLQWHV�
UHTXLVLWRV�

, ² VHU�YLWDOLFLDGR�
,, ² HVWDU�HP�VLWXDomR�UHJXODU�MXQWR�j�&RUUHJHGRULD�
,,, ² QmR� UHVSRQGHU� D� SURFHVVR� DGPLQLVWUDWLYR� GH� QDWXUH]D� GLVFLSOLQDU�� DomR� SHQDO

S~EOLFD�RX�DomR�GH�LPSURELGDGH�DGPLQLVWUDWLYD�
$UW�����$�FRODERUDomR�GHVWLQD�VH�j�UHDOL]DomR�GH�DWLYLGDGH�HVSHFtILFD�H�WHPSRUiULD��VHP�

SUHMXt]R�GDV�IXQo}HV�GR�PHPEUR�FRODERUDGRU�QD�XQLGDGH�RX�ORWDomR�GH�RULJHP�
3DUiJUDIR� ~QLFR�� $SOLFDP�VH� j� FRODERUDomR� RV� LPSHGLPHQWRV� SUHYLVWRV� QR� DUW�� ����

SDUiJUDIR�~QLFR�GHVWD�5HVROXomR�
$UW�����$�LPSRVLomR�GH�SHQDOLGDGH�LPSHGH�D�QRPHDomR�H�D�GHVLJQDomR�GH�PHPEURV�SDUD�

RFXSDU�FDUJR�HP�FRPLVVmR�RX�IXQomR�GH�FRQILDQoD�H�SDUD�SUHVWDU�DX[tOLR�RX�FRODERUDomR�SHOR�SUD]R�
GH�

,�² �� �WUrV�� DQRV�� HP�FDVR�GH�DGYHUWrQFLD�RX�FHQVXUD�� ,,�² �� �FLQFR��DQRV�� HP�FDVR�GH�
VXVSHQVmR�

$UW�����2�H[HUFtFLR�GH�FDUJR�HP�FRPLVVmR�RX�IXQomR�GH�FRQILDQoD�H�GDV�DWLYLGDGHV�GH�
DX[tOLR� RX� FRODERUDomR� VHUi� UHDOL]DGR� VHP� SUHMXt]R� RX� UHVWULomR� GH� TXDOTXHU� QDWXUH]D� GRV�
YHQFLPHQWRV��YDQWDJHQV��GLUHLWRV�RX�SUHUURJDWLYDV�GD�FDUUHLUD��LQFOXVLYH�DSyV�D�H[RQHUDomR�GR�FDUJR�
RX�HQFHUUDPHQWR�GR�SHUtRGR�GH�GHVLJQDomR�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�IHYHUHLUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�)(9(5(,52�'(��������

$OWHUD�RV�DUWLJRV����H����GD�5HVROXomR�Q�������GH����
GH�RXWXEUR�GH�������H�RV�DUWLJRV����H����GD�5HVROXomR�
Q�������GH����GH�VHWHPEUR�GH�������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$�������LQFLVR�,� GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�GD�
3URSRVLomR�Q��������������������MXOJDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�IHYHUHLUR�
GH�������

&RQVLGHUDQGR� R� GLVSRVWR� QR� DUW�� ���� /;�� GD� &RQVWLWXLomR� )HGHUDO�� TXH� LQVWLWXLX� QR�
RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR�R�SULQFtSLR�GD�SXEOLFLGDGH�GRV�DWRV�SURFHVVXDLV��QR�VHQWLGR�GH�TXH�
´D�OHL�Vy�SRGHUi�UHVWULQJLU�D�SXEOLFLGDGH�GRV�DWRV�SURFHVVXDLV�TXDQGR�D�GHIHVD�GD�LQWLPLGDGH�RX�R�
LQWHUHVVH�VRFLDO�R�H[LJLUHPµ��

&RQVLGHUDQGR� TXH� D� /HL� )HGHUDO� Q��� ������������ �TXH� DOWHURX� R� (VWDWXWR� GD� 2$%��
GLVFLSOLQRX�D�SRVVLELOLGDGH�GH�DPSOR�DFHVVR�DRV�DXWRV�SHOR�'HIHQVRU��UHVVDOYDGDV�DV�KLSyWHVHV�TXH�
HQYROYHP� VLJLOR�� H� R� GLUHLWR� GR� 'HIHQVRU� GH� DFRPSDQKDU� H� DX[LOLDU� VHX� FOLHQWH� GXUDQWH� R�
LQWHUURJDWyULR�RX�GHSRLPHQWR�QR�FXUVR�GD�LQYHVWLJDomR��SRGHQGR�DSUHVHQWDU�UD]}HV�H�TXHVLWRV��

&RQVLGHUDQGR�TXH�R�PHQFLRQDGR�GLSORPD�OHJDO�QmR�WrP�R�FRQGmR�GH�DIDVWDU�D�QDWXUH]D�
LQTXLVLWRULDO� GDV� LQYHVWLJDo}HV� SUHOLPLQDUHV�� PDV� VLP� GH� RXWRUJDU� XP� YLpV� PDLV� JDUDQWLVWD� j�
LQYHVWLJDomR��EXVFDQGR�DVVHJXUDU�RV�GLUHLWRV�IXQGDPHQWDLV�GR�LQYHVWLJDGR��

&RQVLGHUDQGR� TXH� D� GLVFLSOLQD� DGHTXDGD� GR� DFHVVR� DRV� DXWRV� H� D� SDUWLFLSDomR� QDV�
LQYHVWLJDo}HV�VmR�IHUUDPHQWDV� LQGLVSHQViYHLV�DR�'HIHQVRU��VHP�DV�TXDLV�QmR�Ki�TXH�VH�IDODU�HP�
H[HUFtFLR�GR�GLUHLWR�GH�GHIHVD�GRV�FLGDGmRV��

&RQVLGHUDQGR�TXH�WDLV�PDWpULDV�SUHFLVDP�VHU�LQFRUSRUDGDV�jV�5HVROXo}HV�&103�Q���
��������H����������TXH�GLVFLSOLQDP��UHVSHFWLYDPHQWH��RV�3URFHGLPHQWRV ,QYHVWLJDWyULRV�

&ULPLQDLV�H�RV�,QTXpULWRV�&LYLV�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR��
&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� HYLWDU� D� RFRUUrQFLD� GH� QXOLGDGHV� HP� SURFHVVRV�

DGPLQLVWUDWLYRV�RULXQGRV�GRV�ÐUJmRV�0LQLVWHULDLV��5(62/9(��
$UW�����2�DUWLJR����GD�5HVROXomR�Q�������GH����GH�RXWXEUR�GH������ SDVVD�D�YLJRUDU�FRP�D�

VHJXLQWH�UHGDomR��
´$UW�����2�DXWRU�GR�IDWR�LQYHVWLJDGR�VHUi�QRWLILFDGR�D�DSUHVHQWDU��TXHUHQGR��DV�LQIRUPDo}HV�TXH�FRQVLGHUDU�

DGHTXDGDV��IDFXOWDGR�R�DFRPSDQKDPHQWR�SRU�GHIHQVRU�������2�GHIHQVRU�SRGHUi��PHVPR�VHP�SURFXUDomR��H[DPLQDU�
DXWRV�GH� LQYHVWLJDo}HV� ILQGDV�RX�HP�DQGDPHQWR��DLQGD�TXH�FRQFOXVRV�j�DXWRULGDGH��SRGHQGR�FRSLDU�SHoDV�H� WRPDU�
DSRQWDPHQWRV��HP�PHLR�ItVLFR�RX�GLJLWDO��

�����2�GHIHQVRU�FRQVWLWXtGR�QRV�DXWRV�SRGHUi�DVVLVWLU�R�LQYHVWLJDGR�GXUDQWH�D�DSXUDomR�GH�LQIUDo}HV��VRE�
SHQD�GH�QXOLGDGH�DEVROXWD�GR�VHX�LQWHUURJDWyULR�H��VXEVHTXHQWHPHQWH��GH�WRGRV�RV�HOHPHQWRV�LQYHVWLJDWyULRV�H�SUREDWyULRV�
GHOH�GHFRUUHQWHV�RX�GHULYDGRV��GLUHWD�RX�LQGLUHWDPHQWH��SRGHQGR��LQFOXVLYH��QR�FXUVR�GD�UHVSHFWLYD�DSXUDomR��DSUHVHQWDU�
UD]}HV�H�TXHVLWRV��

�����1R�H[DPH�GH�DXWRV�VXMHLWRV�D�VLJLOR��GHYH�R�GHIHQVRU�DSUHVHQWDU�SURFXUDomR��
�����2�SUHVLGHQWH�GR�SURFHGLPHQWR� LQYHVWLJDWyULR�FULPLQDO�SRGHUi�GHOLPLWDU��GH�PRGR� IXQGDPHQWDGR��R�

DFHVVR� GR� GHIHQVRU� j� LGHQWLILFDomR� GR�V�� UHSUHVHQWDQWH�V�� H� DRV� HOHPHQWRV� GH� SURYD� UHODFLRQDGRV� D� GLOLJrQFLDV� HP�
DQGDPHQWR�H�DLQGD�QmR�GRFXPHQWDGRV�QRV�DXWRV��TXDQGR�KRXYHU�ULVFR�GH�FRPSURPHWLPHQWR�GD�HILFLrQFLD��GD�HILFiFLD�
RX�GD�ILQDOLGDGH�GDV�GLOLJrQFLDV�µ�

$UW�����2�DUWLJR�����SDUiJUDIR�~QLFR��LQFLVR�,,��GD�5HVROXomR�Q�������GH����GH�RXWXEUR GH�
����� SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR��

´$UW�����««««««««««««««««««««««««««««««���
3DUiJUDIR�~QLFR��$�SXEOLFLGDGH�FRQVLVWLUi��
«««««««««««««««««««««««««««««««««����

�� 9LGH�5HVROXomR�Q�������GH���GH�DJRVWR�GH������



���

,,� ² QR� GHIHULPHQWR� GH� SHGLGRV� GH� YLVWD� RX� GH� H[WUDomR� GH� FySLDV�� GHVGH� TXH� UHDOL]DGRV� GH� IRUPD�
IXQGDPHQWDGD�SHODV�SHVVRDV�UHIHULGDV�QR�LQFLVR�,��SHORV�VHXV�SURFXUDGRUHV�FRP�SRGHUHV�HVSHFtILFRV�RX�SRU�GHIHQVRU��
PHVPR�VHP�SURFXUDomR�H�LQGHSHQGHQWHPHQWH�GH�IXQGDPHQWDomR��SDUD�HVWHV�~OWLPRV��UHVVDOYDGDV�DV�KLSyWHVHV�GH�VLJLOR�µ

$UW�����2�DUWLJR����GD�5HVROXomR�Q�������GH����GH�VHWHPEUR�GH������ ILFD�DFUHVFLGR�GR������
R�TXDO�WHUi�D�VHJXLQWH�UHGDomR��

´$UW���� ««««««««««««««««««««««««««««««���
����� 2�GHIHQVRU�FRQVWLWXtGR�QRV�DXWRV�SRGHUi�DVVLVWLU�R�LQYHVWLJDGR�GXUDQWH�D�DSXUDomR�GH�LQIUDo}HV��VRE�

SHQD�GH�QXOLGDGH�DEVROXWD�GR�VHX�GHSRLPHQWR�H��VXEVHTXHQWHPHQWH��GH�WRGRV�RV�HOHPHQWRV�LQYHVWLJDWyULRV�H�SUREDWyULRV�
GHOH�GHFRUUHQWHV�RX�GHULYDGRV��GLUHWD�RX�LQGLUHWDPHQWH��SRGHQGR��LQFOXVLYH��QR�FXUVR�GD�UHVSHFWLYD�DSXUDomR��DSUHVHQWDU�
UD]}HV�H�TXHVLWRV��

$UW�����2�DUWLJR����GD�5HVROXomR�Q�������GH����GH�VHWHPEUR�GH������ ILFD�DFUHVFLGR�GRV����
�������H���� RV�TXDLV�WHUmR�DV�VHJXLQWHV�UHGDo}HV��

´$UW���� ««««««««««««««««««««««««««««««���
�����2�GHIHQVRU�SRGHUi��PHVPR�VHP�SURFXUDomR��H[DPLQDU�DXWRV�GH�LQYHVWLJDo}HV�ILQGDV�RX�HP�DQGDPHQWR��

DLQGD�TXH�FRQFOXVRV�j�DXWRULGDGH��SRGHQGR�FRSLDU�SHoDV�H�WRPDU�DSRQWDPHQWRV��HP�PHLR�ItVLFR�RX�GLJLWDO��
�����1RV�DXWRV�VXMHLWRV�D�VLJLOR��GHYH�R�DGYRJDGR�DSUHVHQWDU�SURFXUDomR�SDUD�R�H[HUFtFLR�GRV�GLUHLWRV�GH�

TXH�WUDWD�R�������
�����2�SUHVLGHQWH�GR� LQTXpULWR� FLYLO� SRGHUi�GHOLPLWDU��GH�PRGR� IXQGDPHQWDGR�� R�DFHVVR�GR�GHIHQVRU�j�

LGHQWLILFDomR�GR�V��UHSUHVHQWDQWH�V��H�DRV�HOHPHQWRV�GH�SURYD�UHODFLRQDGRV�D�GLOLJrQFLDV�HP�DQGDPHQWR�H�DLQGD�QmR�
GRFXPHQWDGRV�QRV�DXWRV��TXDQGR�KRXYHU�ULVFR�GH�FRPSURPHWLPHQWR�GD�HILFLrQFLD��GD�HILFiFLD�RX�GD�ILQDOLGDGH�GDV�
GLOLJrQFLDV��

$UW�����2V�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV�H�R�0LQLVWpULR�3~EOLFR�GD�8QLmR�GHYHUmR�
DGHTXDU�VHXV�DWRV�QRUPDWLYRV�LQWHUQRV�j�SUHVHQWH�5HVROXomR��

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�')�����GH�IHYHUHLUR�GH�������
52'5,*2�-$127�0217(,52�'(�%$5526�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



���

5(62/8d®2�1�������'(����'(�)(9(5(,52�'(������
$OWHUD�D�UHGDomR�GR�LQFLVR�,�GR����� GR�DUWLJR����GD�
5HVROXomR� Q�� ����� GH� ��� GH� MXQKR� GH� ������ SDUD�
PRGLILFDU�R�WH[WR�GD�DOtQHD�´Fµ�H�LQFOXLU�D�DOtQHD�´Gµ�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV��H�����GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�
GD�3URSRVLomR�Q��������������������MXOJDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD ���GH�IHYHUHLUR�
GH������

&RQVLGHUDQGR�TXH�HQWUH�RV�REMHWLYRV�SUHYLVWRV�QR�3ODQHMDPHQWR�(VWUDWpJLFR�GR�&103�
ILJXUD�D�HYROXomR�FRQWtQXD�GRV�SURFHVVRV�GH�DGPLVVmR�H�FDSDFLWDomR�GRV�PHPEURV�H�VHUYLGRUHV�GR�
0LQLVWpULR�3~EOLFR��JDUDQWLQGR�D�H[LVWrQFLD�GH�SURILVVLRQDLV�DOWDPHQWH�TXDOLILFDGRV�HP�WRGDV�DV�iUHDV�
GH�DWXDomR�SURILVVLRQDO�

&RQVLGHUDQGR� D� LPSRUWkQFLD� GD� DWXDomR� SUHYHQWLYD� H� SHGDJyJLFD� GD� &RUUHJHGRULD�
1DFLRQDO�H�GDV�&RUUHJHGRULDV�*HUDLV�SDUD�R�DSHUIHLoRDPHQWR�GRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR��
FULDQGR�HVSDoRV�RSRUWXQRV�SDUD�D�WURFD�GH�H[SHULrQFLDV��GLYXOJDomR�GH�ERDV�SUiWLFDV�H�TXDOLILFDomR�
SURILVVLRQDO�

&RQVLGHUDQGR DLQGD�� TXH� D� SDUFHULD� HQWUH� DV�&RUUHJHGRULDV� H� DV�(VFRODV� H�&HQWURV� GH�
(VWXGRV� H� $SHUIHLoRDPHQWR� )XQFLRQDLV� �&($)V�� GR� 0LQLVWpULR� 3~EOLFR� SRGH� GLQDPL]DU� D�
TXDOLILFDomR�GH�PHPEURV�H�VHUYLGRUHV��SRVVLELOLWDQGR�D�RIHUWD�GH�Do}HV�HGXFDFLRQDLV��DOLQKDGDV�DR�
3ODQHMDPHQWR�(VWUDWpJLFR�H�TXH�YHQKDP�D�SUHHQFKHU�DV� ODFXQDV�GH�FRPSHWrQFLDV�FRQVWDGDV�HP�
LQVSHo}HV�H�FRUUHLo}HV��5(62/9(�

$UW�����2�LQFLVR�,�GR������GR�DUWLJR����GD�5HVROXomR�Q�������GH����GH�MXQKR�GH�������SDVVD�
D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

´$UW�����$�8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR�VHUi�GLULJLGD�SRU�XP�
3UHVLGHQWH��FRP�R�DX[tOLR�GH�XP�9LFH�3UHVLGHQWH��DPERV�&RQVHOKHLURV�GR�&RQVHOKR�1DFLRQDO�GR�
0LQLVWpULR�3~EOLFR�� HOHLWRV�QD� IRUPD�GR� DUW�� ���GR�5,�&103 SDUD�PDQGDWR�GH��� DQRV�� GHQWUH�
DTXHOHV�TXH�QmR�RFXSHP�D�3UHVLGrQFLD�H�D�&RUUHJHGRULD�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�SRVVXDP�
FRPSURYDGD�H[SHULrQFLD�DFDGrPLFD��

>���@
����(OHLWRV�RV�GLULJHQWHV�GD�8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR��HVWHV�

DSUHVHQWDUmR��QR�SUD]R�GH����GLDV��SURSRVWD�GH�5HJLPHQWR�,QWHUQR��TXH�VHUi�YRWDGD�HP�UHJLPH�GH�
XUJrQFLD��SHOR�SOHQiULR��GHYHQGR�FRQWHU��GHQWUH�RXWUDV�SUHYLV}HV��

,�² TXH�D�8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR�VHUi�LQWHJUDGD�SRU�XP�
&RPLWr�&RQVXOWLYR�FRPSRVWR��D��SHOR�3UHVLGHQWH��

E� SHOR�9LFH�3UHVLGHQWH��
F� SHOR�&RUUHJHGRU�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�
G� SRU�QRYH�PHPEURV�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR� GHQWUH�RV�TXDLV��XP�PHPEURGR�

0LQLVWpULR�3~EOLFR�(VWDGXDO�GH�FDGD� UHJLmR�GR�SDtV� H�XP�PHPEUR�GH�FDGD� UDPR�GR�0LQLVWpULR�
3~EOLFR� GD� 8QLmR�� WRGRV� LQGLFDGRV�� HP� FRPXP� DFRUGR�� SHOR� 3UHVLGHQWH� H� 9LFH�SUHVLGHQWH� GD�
8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR�H�VXEPHWLGRV�j�DSURYDomR�GR�3OHQiULR�GR�
&103��

$UW�����(VWD�5HVROXomR�HQWUH�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�IHYHUHLUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�)(9(5(,52�'(������
$OWHUD�D�UHGDomR�GR�DUWLJR����GD�5HVROXomR�Q������GH�
���GH�DJRVWR�GH�������SDUD�UHQXPHUDU�H�PRGLILFDU�D�
UHGDomR�GR�SDUiJUDIR�~QLFR�H�DFUHVFHQWDU�R������

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV��H�����GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�
GD�3URSRVLomR�Q����������������������������MXOJDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�
IHYHUHLUR�GH������

&RQVLGHUDQGR�TXH�D�/HL�GH�$FHVVR�j�,QIRUPDomR��/HL�Q�����������GH����GH�QRYHPEUR�GH�
�������TXH�GLVS}H�VREUH�R�DFHVVR�D�LQIRUPDo}HV�SUHYLVWR�QR�LQFLVR�;;;,,,�GR�FDSXW GR�DUW������QR�
LQFLVR�,,�GR�����GR�DUW�����H�QR�����GR�DUW������GD�&RQVWLWXLomR�)HGHUDO�H�Gi�RXWUDV�SURYLGrQFLDV��
DSOLFD�VH�DR�0LQLVWpULR�3~EOLFR�SRU�GLVSRVLomR�H[SUHVVD�GH�VHX�DUW������SDUiJUDIR�~QLFR��,�

&RQVLGHUDQGR�TXH��QRV�WHUPRV�GR�DUWLJR����GD�5HVROXomR�Q�������GH����GH�DJRVWR�GH�������
R� 0LQLVWpULR� 3~EOLFR� GHYH� DVVHJXUDU� D� JHVWmR� WUDQVSDUHQWH� GD� LQIRUPDomR�� SURSLFLDQGR� DPSOR�
DFHVVR�D�HOD�H�VXD�GLYXOJDomR�

&RQVLGHUDQGR� DLQGD�� TXH� D� GLYXOJDomR� GH� WRGRV� SURFHVVRV� SURQWRV� SDUD� MXOJDPHQWR�
FRQVWLWXL�UHTXLVLWR�HVVHQFLDO�j�JDUDQWLD�GD�SXEOLFLGDGH�GDV�VHVV}HV�GH�MXOJDPHQWR�GD�$GPLQLVWUDomR�
6XSHULRU�GR�0LQLVWpULR�3~EOLFR��5(62/9(�

&$3Ì78/2�,
'$6�',6326,d¯(6�35(/,0,1$5(6

$UW�����2�DUWLJR����GD�5HVROXomR�Q������GH����GH�DJRVWR�GH������ SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR�

´$UW�����$�SDXWD�GDV�VHVV}HV�GRV�yUJmRV�UHIHULGRV�QR�DUWLJR�DQWHULRU�VHUi�GLYXOJDGD�FRP�
DQWHFHGrQFLD�PtQLPD�GH�����TXDUHQWD�H RLWR��KRUDV��IUDQTXHDQGR�VH�D�WRGRV�R�DFHVVR�H�D�SUHVHQoD�
QR�ORFDO�GD�UHXQLmR�

�����6RPHQWH�HP�FDVR�GH�FRPSURYDGD�XUJrQFLD��SRU�LQLFLDWLYD�GR�3UHVLGHQWH��DSURYDGD�
SHOD�PDLRULD�GRV�LQWHJUDQWHV�GR�FROHJLDGR�SRGHUmR�VHU�REMHWR�GH�GHOLEHUDomR�PDWpULDV�TXH�QmR VH�
HQFRQWUHP�LQGLFDGDV�QD�SDXWD�GD�VHVVmR��GLYXOJDGD�QRV�WHUPRV�GR�FDSXW�

�����2V�SURFHVVRV�QmR�MXOJDGRV�SHUPDQHFHUmR�HP�SDXWD��REVHUYDGD�D�RUGHP�GH�LQFOXVmR��
GHYHQGR�VHU�UHJLVWUDGRV�HYHQWXDLV�SHGLGRV�GH�YLVWD��FRP�D�LQGLFDomR�GR�DXWRU�GR�SHGLGR�H�GD�GDWD
HP�TXH�IRUDP�UHDOL]DGRV�µ

$UW�����(VWD�5HVROXomR�HQWUH�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�IHYHUHLUR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�0$5d2�'(������
'LVFLSOLQD� D� H[SHGLomR� GH� UHFRPHQGDo}HV� SHOR�
0LQLVWpULR�3~EOLFR�EUDVLOHLUR�

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV��H�����GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�
GD�3URSRVLomR�Q����������������������������MXOJDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�
PDUoR�GH������

&RQVLGHUDQGR�TXH�D�&RQVWLWXLomR�GD�5HS~EOLFD�LQFOXL�GHQWUH�DV�IXQo}HV�LQVWLWXFLRQDLV�GR�
0LQLVWpULR�3~EOLFR�D�GH�]HODU�SHOR�HIHWLYR�UHVSHLWR�GRV�3RGHUHV�3~EOLFRV�H�GRV�VHUYLoRV�GH�UHOHYkQFLD�
S~EOLFD� DRV� GLUHLWRV� DVVHJXUDGRV� QHVWD�&RQVWLWXLomR�� SURPRYHQGR� DV�PHGLGDV� QHFHVViULDV� D� VXD�
JDUDQWLD��$UW�������,,��

&RQVLGHUDQGR� TXH� HVWD� IXQomR�� DWULEXtGD� DR� 0LQLVWpULR� 3~EOLFR� DSyV� DSURIXQGDGRV�
GHEDWHV�FRQVWLWXLQWHV�HP�UD]mR�GDV�SHFXOLDULGDGHV�GD�QRYD�FRQILJXUDomR�LQVWLWXFLRQDO��VH�DVVHPHOKD�
DR�TXH�QR�GLUHLWR�FRPSDUDGR�VH�GHQRPLQD�IXQomR�RPEXGVPDQ�RX�GH�GHIHQVRU�GR�SRYR�H�FRQWD�
FRP�D�UHFRPHQGDomR��KLVWRULFDPHQWH��FRPR�XP�GH�VHXV�SULQFLSDLV�LQVWUXPHQWRV�

&RQVLGHUDQGR�TXH�D�/HL�&RPSOHPHQWDU�Q���������HVWDEHOHFHX��HP�VHX DUW������;;��FDEHU�
DR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H[SHGLU�UHFRPHQGDo}HV��YLVDQGR�j�PHOKRULD�GRV�VHUYLoRV�S~EOLFRV�
H�GH�UHOHYkQFLD�S~EOLFD��EHP�FRPR�DR�UHVSHLWR��DRV�LQWHUHVVHV��GLUHLWRV�H�EHQV�FXMD�GHIHVD�OKH�FDEH�
SURPRYHU�� IL[DQGR� SUD]R� UD]RiYHO� SDUD� D� DGRomR� GDV� SURYLGrQFLDV� FDEtYHLV�� GLVSRVLomR� TXH� p�
H[WHQVtYHO�DR�0LQLVWpULR�3~EOLFR�GRV�(VWDGRV�SRU�IRUoD�GR�DUW�����GD�/HL�Q������������

&RQVLGHUDQGR� TXH� SDUD� R� H[HUFtFLR� GD� IXQomR� LQVWLWXFLRQDO� GR� DUW�� ����� ,,�� D� /HL� Q���
����������� HVWDEHOHFH� FDEHU� DR� 0LQLVWpULR� 3~EOLFR� H[SHGLU� UHFRPHQGDo}HV�� UHTXLVLWDQGR� DR�
GHVWLQDWiULR�VXD�GLYXOJDomR�DGHTXDGD�H�LPHGLDWD��DVVLP�FRPR�UHVSRVWD�SRU�HVFULWR��DUW������SDU��~Q��
,9��

&RQVLGHUDQGR� D� DFHQWXDGD� XWLOLGDGH� GD� UHFRPHQGDomR� SDUD� D� DXWRFRPSRVLomR� GRV
FRQIOLWRV�H�FRQWURYpUVLDV�HQYROYHQGR�RV�GLUHLWRV�GH�FXMD�GHIHVD�p�LQFXPELGR�R�0LQLVWpULR�3~EOLFR��
VHQGR�LPSRUWDQWH�LQVWUXPHQWR�GH�UHGXomR�GD�OLWLJLRVLGDGH��H�GH�DPSOLDomR�GR�DFHVVR�j�MXVWLoD�HP�
VXD�YLVmR�FRQWHPSRUkQHD�

&RQVLGHUDQGR�D�FRQYHQLrQFLD�LQVWLWXFLRQDO�GH�HVWLPXODU�D DWXDomR�UHVROXWLYD�H�SURDWLYD�GRV�
PHPEURV�GR�0LQLVWpULR�3~EOLFR�SDUD�SURPRomR�GD�MXVWLoD�

&RQVLGHUDQGR��SRU�ILP��D�QHFHVVLGDGH�GH�XQLIRUPL]DU�D�DWXDomR�GR�0LQLVWpULR�3~EOLFR�HP�
UHODomR� j� H[SHGLomR� GH� UHFRPHQGDo}HV�� FRPR� JDUDQWLD� GD� VRFLHGDGH� H� OHJtWLPR�PHFDQLVPR� GH�
SURPRomR� GRV� GLUHLWRV� IXQGDPHQWDLV� LQGLYLGXDLV� H� FROHWLYRV�� VHP� SUHMXt]R� GD� SUHVHUYDomR� GD�
LQGHSHQGrQFLD�IXQFLRQDO�DVVHJXUDGD�FRQVWLWXFLRQDOPHQWH�D�VHXV�PHPEURV��5(62/9(�

$UW�����$�UHFRPHQGDomR�p�LQVWUXPHQWR�GH�DWXDomR�H[WUDMXGLFLDO�GR�0LQLVWpULR�3~EOLFR�SRU�
LQWHUPpGLR�GR�TXDO�HVWH�H[S}H��HP�DWR�IRUPDO��UD]}HV�IiWLFDV�H�MXUtGLFDV�VREUH�GHWHUPLQDGD�TXHVWmR��
FRP�R�REMHWLYR�GH�SHUVXDGLU�R�GHVWLQDWiULR�D�SUDWLFDU�RX�GHL[DU�GH�SUDWLFDU�GHWHUPLQDGRV�DWRV�HP�
EHQHItFLR�GD�PHOKRULD�GRV�VHUYLoRV�S~EOLFRV�H GH�UHOHYkQFLD�S~EOLFD�RX�GR�UHVSHLWR�DRV�LQWHUHVVHV��
GLUHLWRV�H�EHQV�GHIHQGLGRV�SHOD� LQVWLWXLomR��DWXDQGR��DVVLP��FRPR� LQVWUXPHQWR�GH�SUHYHQomR�GH�
UHVSRQVDELOLGDGHV�RX�FRUUHomR�GH�FRQGXWDV�

3DUiJUDIR�~QLFR��3RU�GHSHQGHU�GR�FRQYHQFLPHQWR�GHFRUUHQWH�GH�VXD�IXQGDPHQWDomR�SDUD�
VHU�DWHQGLGD�H��DVVLP��DOFDQoDU�VXD�SOHQD�HILFiFLD��D�UHFRPHQGDomR�QmR�WHP�FDUiWHU�FRHUFLWLYR�

$UW�����$�UHFRPHQGDomR�UHJH�VH��HQWUH�RXWURV��SHORV�VHJXLQWHV�SULQFtSLRV�
, ² PRWLYDomR�
,, ² IRUPDOLGDGH�H�VROHQLGDGH�
,,, ² FHOHULGDGH�H�LPSOHPHQWDomR�WHPSHVWLYD�GDV�PHGLGDV�UHFRPHQGDGDV�
,9 ² SXEOLFLGDGH��PRUDOLGDGH��HILFLrQFLD��LPSHVVRDOLGDGH�H�OHJDOLGDGH�
9 ² Pi[LPD�DPSOLWXGH�GR�REMHWR�H�GDV�PHGLGDV�UHFRPHQGDGDV�
9, ² JDUDQWLD�GH�DFHVVR�j�MXVWLoD�
9,, ² Pi[LPD�XWLOLGDGH�H�HIHWLYLGDGH�



���

9,,, ² FDUiWHU�QmR�YLQFXODWLYR�GDV�PHGLGDV�UHFRPHQGDGDV�
,; ² FDUiWHU�SUHYHQWLYR�RX�FRUUHWLYR�
; ² UHVROXWLYLGDGH�
;, ² VHJXUDQoD�MXUtGLFD�
;�² D�SRQGHUDomR�H�D�SURSRUFLRQDOLGDGH�QRV�FDVRV�GH�WHQVmR�HQWUH�GLUHLWRV�IXQGDPHQWDLV�
$UW�����2�0LQLVWpULR�3~EOLFR��GH�RItFLR�RX�PHGLDQWH�SURYRFDomR��QRV DXWRV�GH�LQTXpULWR�

FLYLO�� GH� SURFHGLPHQWR� DGPLQLVWUDWLYR� RX� SURFHGLPHQWR� SUHSDUDWyULR�� SRGHUi� H[SHGLU�
UHFRPHQGDomR�REMHWLYDQGR�R� UHVSHLWR�H� D� HIHWLYLGDGH�GRV�GLUHLWRV� H� LQWHUHVVHV�TXH� OKH� LQFXPED�
GHIHQGHU�H��VHQGR�R�FDVR��D�HGLomR�RX�DOWHUDomR�GH�QRUPDV�

�� ��� 3UHOLPLQDUPHQWH� j� H[SHGLomR� GD� UHFRPHQGDomR� j� DXWRULGDGH� S~EOLFD�� VHUmR�
UHTXLVLWDGDV� LQIRUPDo}HV�DR�yUJmR�GHVWLQDWiULR�VREUH�D�VLWXDomR� MXUtGLFD�H�R�FDVR�FRQFUHWR�D�HOD�
DIHWRV��H[FHWR�HP�FDVR�GH�LPSRVVLELOLGDGH�GHYLGDPHQWH�PRWLYDGD�

�����(P�FDVRV�TXH�UHFODPDP�XUJrQFLD��R�0LQLVWpULR�3~EOLFR�SRGHUi��GH�RItFLR��H[SHGLU�
UHFRPHQGDomR��SURFHGHQGR��SRVWHULRUPHQWH��j�LQVWDXUDomR�GR�UHVSHFWLYR�SURFHGLPHQWR�

$UW�����$�UHFRPHQGDomR�SRGH�VHU�GLULJLGD��GH�PDQHLUD�SUHYHQWLYD�RX�FRUUHWLYD��SUHOLPLQDU�
RX� GHILQLWLYD�� D TXDOTXHU� SHVVRD�� ItVLFD� RX� MXUtGLFD�� GH� GLUHLWR� S~EOLFR� RX� SULYDGR�� TXH� WHQKD�
FRQGLo}HV�GH�ID]HU�RX�GHL[DU�GH�ID]HU�DOJXPD�FRLVD�SDUD�VDOYDJXDUGDU�LQWHUHVVHV��GLUHLWRV�H�EHQV�GH�
TXH�p�LQFXPELGR�R�0LQLVWpULR�3~EOLFR�

�����$�UHFRPHQGDomR�VHUi�GLULJLGD�D�TXHP�WHP�SRGHU��DWULEXLomR�RX�FRPSHWrQFLD�SDUD�D�
DGRomR�GDV�PHGLGDV�UHFRPHQGDGDV��RX�UHVSRQVDELOLGDGH�SHOD�UHSDUDomR�RX�SUHYHQomR�GR�GDQR�

�����4XDQGR�GHQWUH�RV�GHVWLQDWiULRV�GD�UHFRPHQGDomR�ILJXUDU�DXWRULGDGH�SDUD�DV�TXDLV�D�
OHL�HVWDEHOHFH�FDEHU�DR�3URFXUDGRU�*HUDO�R�HQFDPLQKDPHQWR�GH�FRUUHVSRQGrQFLD�RX�QRWLILFDomR��
FDEHUi� D� HVWH�� RX� DR� yUJmR� GR�0LQLVWpULR� 3~EOLFR� D� TXHP� HVWD� DWULEXLomR� WLYHU� VLGR� GHOHJDGD��
HQFDPLQKDU�D�UHFRPHQGDomR�H[SHGLGD�SHOR�SURPRWRU�RX�SURFXUDGRU�QDWXUDO��QR�SUD]R�GH�GH]�GLDV��
QmR� FDEHQGR� j� FKHILD� LQVWLWXFLRQDO� D� YDORUDomR� GR� FRQWH~GR� GD� UHFRPHQGDomR�� UHVVDOYDGD� D�
SRVVLELOLGDGH�GH��IXQGDPHQWDGDPHQWH��QHJDU�HQFDPLQKDPHQWR�j�TXH�WLYHU�VLGR�H[SHGLGD�SRU�yUJmR�
PLQLVWHULDO�VHP�DWULEXLomR��TXH�DIURQWDU�D�OHL�RX�R�GLVSRVWR�QHVWD�UHVROXomR�RX��DLQGD��TXDQGR�QmR�
IRU�REVHUYDGR�R�WUDWDPHQWR�SURWRFRODU�GHYLGR�DR�GHVWLQDWiULR�

$UW�� ��� 1mR� SRGHUi� VHU� H[SHGLGD� UHFRPHQGDomR� TXH� WHQKD� FRPR� GHVWLQDWiULD�V�� D�V��
PHVPD�V�� SDUWH�V�� H� REMHWR� R�V�� PHVPR�V�� SHGLGR�V�� GH� DomR� MXGLFLDO�� UHVVDOYDGDV� DV� VLWXDo}HV�
H[FHSFLRQDLV��MXVWLILFDGDV�SHODV�FLUFXQVWkQFLDV�GH�IDWR�H�GH�GLUHLWR�H�SHOD�QDWXUH]D�GR�EHP�WXWHODGR��
GHYLGDPHQWH�PRWLYDGDV��H�GHVGH�TXH�QmR�FRQWUDULH�GHFLVmR�MXGLFLDO�

$UW�� ��� 6HQGR� FDEtYHO� D� UHFRPHQGDomR�� HVWD� GHYH� VHU� PDQHMDGD� DQWHULRU� H�
SUHIHUHQFLDOPHQWH j�DomR�MXGLFLDO��

$UW�����$�UHFRPHQGDomR�GHYH�VHU�GHYLGDPHQWH�IXQGDPHQWDGD��PHGLDQWH�D�H[SRVLomR�GRV�
DUJXPHQWRV�IiWLFRV�H�MXUtGLFRV�TXH�MXVWLILFDP�D�VXD�H[SHGLomR�

$UW�� ��� $� UHFRPHQGDomR� FRQWHUi� D� LQGLFDomR� GH� SUD]R� UD]RiYHO� SDUD� D� DGRomR� GDV�
SURYLGrQFLDV FDEtYHLV��LQGLFDQGR�DV�GH�IRUPD�FODUD�H�REMHWLYD�

3DUiJUDIR�~QLFR��2�DWHQGLPHQWR�GD�UHFRPHQGDomR�VHUi�DSXUDGR�QRV�DXWRV�GR�LQTXpULWR�
FLYLO��SURFHGLPHQWR�DGPLQLVWUDWLYR�RX�SUHSDUDWyULR�HP�TXH�IRL�H[SHGLGD��

$UW�� ���2�yUJmR� GR�0LQLVWpULR�3~EOLFR� SRGHUi� UHTXLVLWDU� DR� GHVWLQDWiULR� D� DGHTXDGD� H�
LPHGLDWD�GLYXOJDomR�GD�UHFRPHQGDomR�H[SHGLGD��LQFOXLQGR�VXD�DIL[DomR�HP�ORFDO�GH�IiFLO�DFHVVR�DR�
S~EOLFR��VH�QHFHVViULD�j�HIHWLYLGDGH�GD�UHFRPHQGDomR�

$UW������2�yUJmR�GR�0LQLVWpULR�3~EOLFR�SRGHUi�UHTXLVLWDU��HP�SUD]R�UD]RiYHO��UHVSRVWD�SRU�
HVFULWR� VREUH� R� DWHQGLPHQWR� RX� QmR� GD� UHFRPHQGDomR�� EHP� FRPR� LQVWDU� RV� GHVWLQDWiULRV� D�
UHVSRQGr�OD�GH�PRGR�IXQGDPHQWDGR�

3DUiJUDIR�~QLFR��+DYHQGR�UHVSRVWD� IXQGDPHQWDGD�GH�QmR�DWHQGLPHQWR�� DLQGD�TXH�QmR�
UHTXLVLWDGD�� LPS}H�VH� DR� yUJmR� GR 0LQLVWpULR� 3~EOLFR� TXH� H[SHGLX� D� UHFRPHQGDomR� DSUHFLi�OD�
IXQGDPHQWDGDPHQWH�

$UW�� ����1D� KLSyWHVH� GH� GHVDWHQGLPHQWR� j� UHFRPHQGDomR�� GH� IDOWD� GH� UHVSRVWD� RX� GH�
UHVSRVWD�FRQVLGHUDGD�LQFRQVLVWHQWH��R�yUJmR�GR�0LQLVWpULR�3~EOLFR�DGRWDUi�DV�PHGLGDV�FDEtYHLV�j�
REWHQomR�GR�UHVXOWDGR�SUHWHQGLGR�FRP�D�H[SHGLomR�GD�UHFRPHQGDomR�



���

�����1R�LQWXLWR�GH�HYLWDU�D�MXGLFLDOL]DomR�H�IRUQHFHU�DR�GHVWLQDWiULR�WRGDV�DV�LQIRUPDo}HV�
~WHLV�j�IRUPDomR�GH�VHX�FRQYHQFLPHQWR�TXDQWR�DR�DWHQGLPHQWR�GD�UHFRPHQGDomR��SRGHUi�R�yUJmR�
GR�0LQLVWpULR�3~EOLFR��DR�H[SHGLU�D�UHFRPHQGDomR��LQGLFDU�DV�PHGLGDV�TXH�HQWHQGH�FDEtYHLV��HP�
WHVH�� QR� FDVR� GH� GHVDWHQGLPHQWR� GD� UHFRPHQGDomR�� GHVGH� TXH� LQFOXtGDV� HP� VXD� HVIHUD� GH�
DWULEXLo}HV�

�� ��� 1D� KLSyWHVH� GR� SDUiJUDIR� DQWHULRU�� R� yUJmR� PLQLVWHULDO� QmR� DGRWDUi DV� PHGLGDV�
LQGLFDGDV�DQWHV�GH� WUDQVFRUULGR�R�SUD]R�IL[DGR�SDUD� UHVSRVWD�� H[FHWR�VH� IDWR�QRYR�GHWHUPLQDU�D�
XUJrQFLD�GHVVD�DGRomR�

�����$�HIHWLYD�DGRomR�GDV�PHGLGDV� LQGLFDGDV�QD� UHFRPHQGDomR�FRPR�FDEtYHLV�HP�WHVH�
SUHVVXS}H�D�DSUHFLDomR�IXQGDPHQWDGD�GD�UHVSRVWD�GH�TXH�WUDWD�R�SDUiJUDIR�~QLFR�GR�DUWLJR�DQWHULRU�

$UW������$V�(VFRODV�GR�0LQLVWpULR�3~EOLFR�H�VHXV�&HQWURV�GH�(VWXGRV�SURPRYHUmR�FXUVRV�
GH�DSHUIHLoRDPHQWR�VREUH�WpFQLFDV�GH�HODERUDomR�GH�UHFRPHQGDo}HV�

$UW������)LFD�UHYRJDGR�R�DUW�����GD�5HVROXomR�&103�Q������GH����GH�VHWHPEUR�GH������
$UW������(VWD�5HVROXomR�HQWUDUi�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�PDUoR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR
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5(62/8d®2�1�������'(����'(�$%5,/�'(������
$OWHUD�D�5HVROXomR�Q������GH����GH�PDUoR�GH�������
TXH�GLVS}H�VREUH�D�XQLIRUPL]DomR�GDV�ILVFDOL]Do}HV�
HP� XQLGDGHV� SDUD� FXPSULPHQWR� GH� PHGLGDV�
VRFLRHGXFDWLYDV� GH� LQWHUQDomR� H� GH� VHPLOLEHUGDGH�
SHORV� PHPEURV� GR� 0LQLVWpULR� 3~EOLFR� H� VREUH� D�
VLWXDomR� GRV� DGROHVFHQWHV� TXH� VH� HQFRQWUHP�
SULYDGRV�GH�OLEHUGDGH�HP�FDGHLDV�S~EOLFDV�

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$�������LQFLVR�,� GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV��H�����GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�
GD�3URSRVLomR�Q��������������������MXOJDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�DEULO�GH�
�����

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�UHDGHTXDU�D�5HVROXomR�Q�������GH����GH�PDUoR�GH�������
SDUD�R�ILP�GH�HYLWDU�D�LQWHUSUHWDo}HV�HTXLYRFDGDV��WHQGR�HP�YLVWD�D�UHFHQWH�PRGLILFDomR�GRV�WHUPRV�
GD�UHVROXomR�UHIHULGD�

&RQVLGHUDQGR� D� FRQYHQLHQWH� DGHTXDomR� GR� IOX[R� GH� GDGRV� SDUD� ILQV� GH� SURGXomR�
HVWDWtVWLFD�H�HODERUDomR�GH�SROtWLFDV�S~EOLFDV�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�SUHHQFKLPHQWR�DGHTXDGR�GRV�IRUPXOiULRV�GDV�LQVSHo}HV�
UHDOL]DGDV�SHORV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�H��DLQGD��R�SUD]R�SDUD�D�HQWUHJD�GRV�UHODWyULRV��
5(62/9(�

$UW�����5HYRJD�VH�R������GR�DUWLJR����GD�5HVROXomR�Q������GH����GH�PDUoR�GH������
$UW�����2�DUWLJR����GD�5HVROXomR�Q������GH����GH�PDUoR�GH������ SDVVD�D�YLJRUDU�FRP�D�

VHJXLQWH�UHGDomR�
´$UW�����$V� FRQGLo}HV�GDV�XQLGDGHV� VRFLRHGXFDWLYDV�GH� LQWHUQDomR�H� VHPLOLEHUGDGH�HP�

H[HFXomR��YHULILFDGDV�GXUDQWH�DV�LQVSHo}HV�ELPHVWUDLV�H�VHPHVWUDLV��D�VHUHP UHDOL]DGDV�HP�PDUoR�H�
VHWHPEUR�GH�FDGD�DQR��RX�UHDOL]DGDV�HP�SHUtRGR� LQIHULRU��FDVR�QHFHVViULR��GHYHP�VHU�REMHWR�GH�
UHODWyULR� D� VHU� HQYLDGR� j� YDOLGDomR� GD�&RUUHJHGRULD�*HUDO� GD� UHVSHFWLYD� XQLGDGH� GR�0LQLVWpULR�
3~EOLFR��PHGLDQWH�VLVWHPD�LQIRUPDWL]DGR�GLVSRQtYHO�QR�VtWLR�GR�&103��VHPHVWUDOPHQWH��DWp�R�GLD�
����TXLQ]H��GRV�PHVHV�VXEVHTXHQWHV�j�UHDOL]DomR�GD�LQVSHomR�VHPHVWUDO��QRV�TXDLV�VHUmR�UHJLVWUDGDV�
DV� SURYLGrQFLDV� WRPDGDV� SDUD� D� SURPRomR� GR� DGHTXDGR� IXQFLRQDPHQWR�� VHMDP� MXGLFLDLV� RX�
DGPLQLVWUDWLYDV��

�����2�UHODWyULR�VHUi�HODERUDGR�GLUHWDPHQWH�QR�VLVWHPD�LQIRUPDWL]DGR��GLVSRQtYHO�QR�VtWLR�
GR�&103��PHGLDQWH�R�SUHHQFKLPHQWR�GH�IRUPXOiULR�SDGURQL]DGR��TXH�FRQWHUi�GDGRV�VREUH��

, ² FODVVLILFDomR�� LQVWDODo}HV� ItVLFDV�� UHFXUVRV� KXPDQRV�� FDSDFLGDGH� H� RFXSDomR� GD
XQLGDGH�LQVSHFLRQDGD�

,, ² SHUILO�GRV�DGROHVFHQWHV�HP�FXPSULPHQWR�GH�PHGLGD�VRFLRHGXFDWLYD��DVVLVWrQFLD�
DWLYLGDGHV� SHGDJyJLFDV� H� HGXFDFLRQDLV� H� REVHUYkQFLD� GRV� GLUHLWRV� IXQGDPHQWDLV� GRV� VyFLR�
HGXFDQGRV�

,,, ² PHGLGDV�DGPLQLVWUDWLYDV�H�MXGLFLDLV�DGRWDGDV�SDUD�D�SURPRomR�GR�IXQFLRQDPHQWR
DGHTXDGR�GD�XQLGDGH�VRFLRHGXFDWLYD�

,9 ² FRQVLGHUDo}HV�JHUDLV�H�RXWURV�GDGRV�UHSXWDGRV�UHOHYDQWHV�
�����2V�SUD]RV�TXH�VH�HQFHUUDUHP�HP�ViEDGR��GRPLQJR�RX�IHULDGR�ILFDUmR�SURUURJDGRV�

SDUD�R�SULPHLUR�GLD�~WLO�VXEVHTXHQWH��
�����&DEHUi�jV�&RUUHJHGRULDV�*HUDLV��DOpP�GR�FRQWUROH�SHULyGLFR�GDV�LQVSHo}HV�UHDOL]DGDV�

HP�FDGD�XQLGDGH��R�HQYLR�GRV�UHODWyULRV�YDOLGDGRV�j�&RPLVVmR�GD�,QIkQFLD�H�-XYHQWXGH�GR�&RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�DWp�R�~OWLPR�GLD�~WLO�GR�PrV�VXEVHTXHQWH�jV�LQVSHo}HV��PHGLDQWH�
DFHVVR�DR�PHVPR�VLVWHPD�LQIRUPDWL]DGRµ�

$UW�����2�DUWLJR����$�GD�5HVROXomR�Q������GH����GH�PDUoR�GH������ SDVVD�D�YLJRUDU
FRP�D�VHJXLQWH�UHGDomR�
««««««««««««««««««««««««««««««««««



���

´�����$�HYHQWXDO�GLVSHQVD��QRV�WHUPRV�SUHYLVWRV�QHVWH�DUWLJR��QmR�LVHQWDUi R�PHPEUR�GD�UHDOL]DomR�GD�
LQVSHomR� VHPHVWUDO�� QRV�PHVHV� GH�PDUoR� H� VHWHPEUR� GH� FDGD� DQR�� FXMRV� IRUPXOiULRV� VHUmR� HQYLDGRV� j� YDOLGDomR� H�
UHPHWLGRV�DR�&103�QRV�SUD]RV�SUHYLVWRV�QR�DUWLJR�DQWHULRU�µ

$UW�� ��� 2� PRGHOR� GR� IRUPXOiULR� GH� LQVSHomR� SDVVD� D� YLJRUDU� FRP� RV� TXHVLWRV� TXH�
FRPS}HP�R�DQH[R�GD�SUHVHQWH�UHVROXomR�

$UW�����5HYRJDP�VH�DV�GLVSRVLo}HV�FRQWUiULDV�
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�DEULO�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�0$5d2�'(������
$OWHUD� D� 5HVROXomR� Q�� ����� GH� ��� GH� IHYHUHLUR� GH�
������ TXH� GLVS}H� VREUH� R� SURFHVVR� HOHWU{QLFR� QR�
kPELWR� GR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR�
3~EOLFR�� LQVWLWXL� R� VLVWHPD� HOHWU{QLFR� GH�
SURFHVVDPHQWR� GH� LQIRUPDo}HV� H� SUiWLFD� GH� DWRV�
DGPLQLVWUDWLYRV�H�SURFHVVXDLV��GHQRPLQDGRV�6LVWHPD�
(/2��H�Gi�RXWUDV�SURYLGrQFLDV�

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$�������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV��H�����GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�
GD�3URSRVLomR�Q�� �����������������MXOJDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD ���GH�PDUoR�
GH������

&RQVLGHUDQGR� TXH� R� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� ILUPRX� R� 7HUPR� GH�
&RRSHUDomR� 7pFQLFD� Q��� �������� FRP� R� 7ULEXQDO� 5HJLRQDO� )HGHUDO� GD� ��� 5HJLmR�� TXH�
LQVWUXPHQWDOL]D� D� FHVVmR� GR� GLUHLWR� GH� XVR� GR� 6LVWHPD�(OHWU{QLFR� GH� ,QIRUPDo}HV� ² 6(,� SHOR�
UHIHULGR�7ULEXQDO�

&RQVLGHUDQGR� TXH� R� 6LVWHPD� (OHWU{QLFR� GH� ,QIRUPDo}HV� ² 6(,� VHUi� LPSODQWDGR� QR�
&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�SDUD�WUkPLWH�YLUWXDO�GRV�SURFHVVRV�DGPLQLVWUDWLYRV�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�UHDGHTXDU�D�5HVROXomR�Q��������GH����GH�IHYHUHLUR�GH ������
TXH�SUHYLD�D�XWLOL]DomR�GR�6LVWHPD�(/2�WDPEpP�SDUD�D�SUiWLFD�GH�DWRV�DGPLQLVWUDWLYRV�

5(62/9(�
$UW�����$�HPHQWD�H�RV�DUWV�������������H����GD�5HVROXomR�Q��������GH����GH�IHYHUHLUR�GH�

����� SXEOLFDGD�QR�'LiULR�2ILFLDO�GD�8QLmR��6HomR����HGLomR�GH����GH�PDUoR�GH�������SDVVDP�D�
YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

(PHQWD�� ´'LVS}H� VREUH� R� SURFHVVR� HOHWU{QLFR� QR� kPELWR� GR� &RQVHOKR� 1DFLRQDO� GR�
0LQLVWpULR�3~EOLFR��LQVWLWXL�R�VLVWHPD�HOHWU{QLFR�GH�SURFHVVDPHQWR�GH�LQIRUPDo}HV�H�SUiWLFD�GH�DWRV�
SURFHVVXDLV��GHQRPLQDGR�6LVWHPD�(/2��H�Gi�RXWUDV�SURYLGrQFLDV�µ

�15�
´$UW�����)LFD� LQVWLWXtGR� R� VLVWHPD�GH� SURFHVVDPHQWR�GH� LQIRUPDo}HV� H�SUiWLFD�GH� DWRV� SURFHVVXDLV�QR�

kPELWR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�² &103��GHQRPLQDGR�6LVWHPD�(/2�µ �15�
´$UW����««««««««««��««««««««««««««««««««��
««««««««««��«««««««««««««««««««««���««
,, ² D�SDGURQL]DomR�GR�WUDWDPHQWR�GH�GDGRV�H�LQIRUPDo}HV�SURFHVVXDLV�
,,, ² D�SURGXomR��R�UHJLVWUR�H�D�SXEOLFLGDGH�GRV�DWRV�SURFHVVXDLV��H
««««««««««««««««««««««««««��«««««µ �15�
´$UW�����$�SUiWLFD�GH�DWRV�SURFHVVXDLV�SRU�XVXiULRV�LQWHUQRV�H�D�WUDPLWDomR�GH�SURFHVVRV�H�GRFXPHQWRV�QR�

&103�VHUmR�UHDOL]DGDV�H[FOXVLYDPHQWH�SRU�LQWHUPpGLR�GR�6LVWHPD�(/2��QRV�WHUPRV�GHVWD�5HVROXomR��UHVVDOYDGDV�
DV�KLSyWHVHV�GH�FDVR�IRUWXLWR�RX�IRUoD�PDLRU�

«««««««««««««««««««««««««««««««��µ �15�
´$UW�����2V�DWRV�SURFHVVXDLV�WHUmR�UHJLVWUR��WUDPLWDomR�H�FRQWUROH�H[FOXVLYDPHQWH�HP�PHLR�HOHWU{QLFR�H�VHUmR�

DVVLQDGRV�HOHWURQLFDPHQWH��FRQWHQGR�HOHPHQWRV�TXH�SHUPLWDP�LGHQWLILFDU��GH�PRGR�LQHTXtYRFR��R�XVXiULR�UHVSRQViYHO�
SRU�VXD�SUiWLFD�������2V�DWRV�SURFHVVXDLV�VHUmR�DVVLQDGRV�HOHWURQLFDPHQWH�PHGLDQWH�R�XVR�GH�ORJLQ�H�VHQKD�SHVVRDO��
UHVVDOYDGRV�RV�VHJXLQWHV��TXH�GHYHUmR�VHU�DVVLQDGRV�GLJLWDOPHQWH�

«««««««««««««««««««««««««««««««��µ �15�
$UW�����$�6HomR�,,,�GR�&DStWXOR�,,�GD�5HVROXomR�Q�������GH����GH�IHYHUHLUR�GH������SDVVD�

D�GHQRPLQDU�VH�´'RV�$WRV�3URFHVVXDLVµ�
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�PDUoR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526



���

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1���� � � '(�� � '(�0$ ,2 '(����� �
$OWHUD� H� Gi� QRYD� UHGDomR� DR� DUW�� ��� GD� 5HVROXomR�
&103�Q�������GH����GH�MDQHLUR�GH������

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV��H�����GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�
GD�3URSRVLomR�Q�������������������MXOJDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�PDLR�
GH������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW������GD�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV�
&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW������GR�3DFWR�,QWHUQDFLRQDO�GRV�'LUHLWRV�&LYLV�H 3ROtWLFRV�
&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW������LQFLVR�;;;,,,��QR�DUW������������LQFLVR�,,��QR�DUW�������

������H�QR�DUW�������������GD�&RQVWLWXLomR�GD�5HS~EOLFD�
&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW������LQFLVRV�,��,,��,,,�H�,9��QR�DUW������LQFLVR�,9��QR�DUW������

QR�DUW������������QR�DUW����������� QR�DUW������QR�DUW������������LQFLVR�,,��������LQFLVRV�,,��,9�H�9��H�������
QRV�DUWLJRV����H�����WRGRV�GD�/HL�Q����������GH����GH�QRYHPEUR�GH������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW������LQFLVR�,,��QR�DUW������LQFLVR�,,,�H�QR�DUW������WRGRV�GD�
/HL�Q����������GH���GH�DJRVWR�GH������

&RQVLGHUDQGR�TXH�R�FDGDVWUDPHQWR�GRV�FDVRV�GH�YLROrQFLD�GRPpVWLFD�H�IDPLOLDU�FRQWUD�D�
PXOKHU� WDPEpP� p� XP� PHFDQLVPR� GHPRFUiWLFR� GH� SURWHomR� GD� PXOKHU� YtWLPD� GH� YLROrQFLD�
GRPpVWLFD�H�IDPLOLDU�

&RQVLGHUDQGR�TXH�R�DFHVVR�j�LQIRUPDomR�SHOR�PDLRU�Q~PHUR�GH�LQWHUHVVDGRV�GLILFXOWD�D�
LQWHUIHUrQFLD�RX�LQGXomR�D�FRQFOXV}HV�

&RQVLGHUDQGR�TXH�D�IDFLOLWDomR�GR�DFHVVR�DR�&DGDVWUR�1DFLRQDO�GH�&DVRV�GH�9LROrQFLD�
'RPpVWLFD�H�)DPLOLDU�FRQWUD�D�0XOKHU��&19'��DPSOLILFD�H�FRQFODPD�D�SDUWLFLSDomR�LQFOXVLYD GRV�
FLGDGmRV�HP�JHUDO�FRQWUDULDPHQWH�D�TXDOTXHU�YLROrQFLD�FRQWUD�D�PXOKHU�

&RQVLGHUDQGR� TXH� D� GLYXOJDomR� HVSRQWkQHD� �WUDQVSDUrQFLD� DWLYD�� p� D� UHJUD� H� R�
UHTXHULPHQWR�PHGLDQWH�GHPDQGD�IRUPDO��WUDQVSDUrQFLD�SDVVLYD��p�D�H[FHomR�

&RQVLGHUDQGR� TXH� D� SXEOLFLGDGH� DIDVWD� GLVWRUo}HV� EHP� FRPR� IRPHQWD� R� FRQWUROH� GD�
TXDOLGDGH�GDV�IRQWHV�GH�LQIRUPDomR�UHIHUHQWHV�j�YLROrQFLD�FRQWUD�D�PXOKHU��5(62/9(�

$UW�����2�DUW������GD�5HVROXomR�Q�������GH ���GH�MDQHLUR�GH������ SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR�

´$UW�����$V�LQIRUPDo}HV�GH�FDUiWHU�S~EOLFR�H�GH�LQWHUHVVH�GD�VRFLHGDGH�FRQVWDQWHV�GD�EDVH�GH�GDGRV�GR�
&DGDVWUR�1DFLRQDO�GD�9LROrQFLD�'RPpVWLFD�H�)DPLOLDU�FRQWUD�D�0XOKHU�VHUmR�GLVSRQLELOL]DGDV�SHOR�&103�SRU�
PHLR�HOHWU{QLFR��H�LQGHSHQGHQWHPHQWH�GH�TXDOTXHU�UHTXHULPHQWR��YHGDGD�D�GLYXOJDomR�GH�FRQWH~GR�GH�FDUiWHU�SULYDGR�
H�VLJLORVR��WDO�FRPR�R�TXH�VHMD�FDSD]�GH�UHYHODU D�SHVVRD�HVSHFtILFD�D�TXH�VH�UHIHULU�µ

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�PDLR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�0$,2�'(������
'LVS}H� VREUH� D� XQLIRUPL]DomR� GD� QXPHUDomR� GRV�
SURFHGLPHQWRV� DGPLQLVWUDWLYRV� GD� iUHD�PHLR� QDV�
XQLGDGHV� H� QRV� UDPRV� GR�0LQLVWpULR� 3~EOLFR� H� QR
&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV��H�����GH�VHX�5HJLPHQWR�,QWHUQR��H QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�
GD�3URSRVLomR�Q�������������������MXOJDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�PDLR�
GH������

&RQVLGHUDQGR�TXH��HQWUH�RV�REMHWLYRV�SUHYLVWRV�QR�3ODQHMDPHQWR�(VWUDWpJLFR�GR
&103�� ILJXUD� R� HVWDEHOHFLPHQWR� GH SUiWLFDV� GH� JHVWmR� H� FRQGXWDV� XQLIRUPHV� H�� QR�

3ODQHMDPHQWR�(VWUDWpJLFR�1DFLRQDO��R�IRPHQWR�j�LQWHJUDomR�GH�EDQFR�GH�GDGRV��D�ILP�GH�IRUWDOHFHU�
D�DWXDomR�LQWHJUDGD�GR�03�EUDVLOHLUR�

&RQVLGHUDQGR� R� WHRU� GD� 5HVROXomR� Q�� ���� GH� ��� GH� GH]HPEUR� GH� ������ DOWHUDGD� SHOD�
5HVROXomR�Q�������GH����GH�PDLR�GH������

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� XQLIRUPL]DomR� GD� QXPHUDomR� GRV� SURFHGLPHQWRV�
DGPLQLVWUDWLYRV� GDV� XQLGDGHV� H� GRV� UDPRV� GR�0LQLVWpULR� 3~EOLFR� H� GR� &RQVHOKR� 1DFLRQDO� GR�
0LQLVWpULR� 3~EOLFR�� YLVDQGR� D� XQLGDGH� QDFLRQDO� GR� 03� H� LQWHURSHUDELOLGDGH� QD� WUDPLWDomR� GH�
SURFHGLPHQWRV�DGPLQLVWUDWLYRV�QD�EXVFD�GH�PDLRU�FHOHULGDGH�

&RQVLGHUDQGR�RV�UHVXOWDGRV�DSUHVHQWDGRV�SHOR�*UXSR�GH�7UDEDOKR�LQVWLWXtGR�SHOD�3RUWDULD�
&103�35(6,�Q������GH����GH�IHYHUHLUR�GH�������5(62/9(�

$UW�����)LFD�LQVWLWXtGD�D�QXPHUDomR�~QLFD�GRV�SURFHGLPHQWRV�DGPLQLVWUDWLYRV�GD�iUHD PHLR�
GDV�XQLGDGHV�H�GRV�UDPRV�GR�0LQLVWpULR�3~EOLFR�H�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��

$UW�����$�QXPHUDomR�~QLFD�DWHQGHUi�j�HVWUXWXUD�78�03������1111111�$$$$'9��
FRPSRVWD�GH��� �VHLV�� FDPSRV�REULJDWyULRV��QRV� WHUPRV�GDV� WDEHODV�SDGURQL]DGDV�FRQVWDQWHV�GRV�
$QH[RV�GHVWD�5HVROXomR�H�GR�GLVSRVWR�D�VHJXLU�

, ² 2� FDPSR� ´78µ� FRUUHVSRQGH� DRV� �� �GRLV�� ~OWLPRV� GtJLWRV� GD� FODVVH� GR
SURFHGLPHQWR�DGPLQLVWUDWLYR�GD�iUHD�PHLR�GHILQLGD�QDV�7DEHODV�8QLILFDGDV�

,, ²2�FDPSR�́ 03µ��FRP����GRLV��GtJLWRV��LGHQWLILFD�D�XQLGDGH�RX�R�UDPR�GR0LQLVWpULR�
3~EOLFR�H�R�&103��REVHUYDGR�R�$QH[R�,�

,,, ² 2�FDPSR�´����µ��FRP����TXDWUR��GtJLWRV��LGHQWLILFD�D�XQLGDGH�LQWHUQD�GH�RULJHP
GR�SURFHGLPHQWR��REVHUYDGD�D�FRGLILFDomR�GDV�HVWUXWXUDV�DGPLQLVWUDWLYDV�GDV�XQLGDGHV�H�GRV�UDPRV�
GR�0LQLVWpULR�3~EOLFR�H�GR�&103�

,9 ² 2�FDPSR�´1111111µ��FRP����VHWH��GtJLWRV��LGHQWLILFD�R�Q~PHUR�VHTXHQFLDOGR�
SURFHGLPHQWR� SRU� HVWUXWXUD� DGPLQLVWUDWLYD� GH� RULJHP�� D� VHU� UHLQLFLDGR� D� FDGD� DQR�� IDFXOWDGD� D�
XWLOL]DomR�GH�IXQFLRQDOLGDGH�TXH�RFXOWH�D�YLVLELOLGDGH�GRV�]HURV�j�HVTXHUGD�H�RX�WRUQH�GHVQHFHVViULR�
R�VHX�SUHHQFKLPHQWR�SDUD�D�ORFDOL]DomR�GR�SURFHGLPHQWR�

9 ² 2� FDPSR� �$$$$��� FRP� �� �TXDWUR�� GtJLWRV�� LGHQWLILFD� R� DQR� GH� DXWXDomR� GR
SURFHGLPHQWR�

9, ² 2�FDPSR�´'9µ��FRP����GRLV��GtJLWRV��LGHQWLILFD�R�GtJLWR�YHULILFDGRU�
�����$V�XQLGDGHV�H�RV�UDPRV�GR�0LQLVWpULR�3~EOLFR�H�R�&103�GHYHUmR�FRGLILFDU�DV�VXDV�

HVWUXWXUDV�DGPLQLVWUDWLYDV�GH�RULJHP�GR�SURFHGLPHQWR���������FRP�D�XWLOL]DomR�GRV�Q~PHURV�����
�XP��D�������QRYH�PLO��QRYHFHQWRV�H�QRYHQWD�H�QRYH���H�GLVSRQLELOL]DU��D�SDUWLU�GD�LPSODQWDomR��D�
QXPHUDomR�DWXDOL]DGD�QRV�VHXV�VtWLRV�QD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV��LQWHUQHW��

�� ���2� FiOFXOR� GR� GtJLWR� YHULILFDGRU� GH� TXH� WUDWD� R� LQFLVR� 9,� GHYH� VHU� HIHWXDGR� SHOD�
DSOLFDomR�GR� DOJRULWPR�0yGXOR����%DVH� ���� FRQIRUPH�1RUPD� ,62������������QRV� WHUPRV�GDV�
LQVWUXo}HV�FRQVWDQWHV�GR�$QH[R�,,�GHVWD�5HVROXomR�

$UW�����$V�XQLGDGHV�H�RV�UDPRV�GR�0LQLVWpULR�3~EOLFR�H�R�&103�GHYHUmR�LPSODQWDU�D�
QXPHUDomR�~QLFD�GH�TXH�WUDWD�HVWD�5HVROXomR�DWp�R�GLD����GH�GH]HPEUR�GH������

3DUiJUDIR�~QLFR��$V�XQLGDGHV�H�RV�UDPRV�GR�0LQLVWpULR�3~EOLFR�TXH�DGHULUHP�DR



���

$FRUGR� GH� &RRSHUDomR� Q�� ���75)��� ILUPDGR� HQWUH� R� &103� H� R� 7ULEXQDO� 5HJLRQDO�
)HGHUDO�GD����5HJLmR��HP���GH�QRYHPEUR�GH�������GHYHUmR�DGRWDU�D�QXPHUDomR�~QLFD�TXDQGR�GD�
LPSODQWDomR�GR�6LVWHPD�(OHWU{QLFR�GH�,QIRUPDo}HV�² 6(,�

$UW�� ��� 2� FXPSULPHQWR� GD� LPSODQWDomR� GD� QXPHUDomR� ~QLFD� VHUi� DFRPSDQKDGR� SRU�
FRPLWr�LQVWLWXtGR�SRU�DWR�GR�3UHVLGHQWH�GR�&103�

3DUiJUDIR� ~QLFR��$V� XQLGDGHV� H� RV� UDPRV� GR�0LQLVWpULR� 3~EOLFR� GHYHUmR� LQIRUPDU� DR
FRPLWr�GH�TXH�WUDWD�R�FDSXW DV�SURYLGrQFLDV�DGRWDGDV�SDUD�R�FXPSULPHQWR�GHVWD�5HVROXomR�QR�SUD]R�
GH������FHQWR�H�YLQWH��GLDV��FRP�HQFDPLQKDPHQWR�GH�FURQRJUDPD�H�GHVFULomR�GDV�HWDSDV�FXPSULGDV�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

&RQWpP�DQH[RV�QD�YHUVmR�RULJLQDO�

%UDVtOLD�')�����GH�PDLR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�-81+2�'(������
,QFOXL�R������DR�DUW������GD�5HVROXomR�&103�Q�������
GH����GH�GH]HPEUR�GH������

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV��H�����GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�
GD�3URSRVLomR�Q�������������������MXOJDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�MXQKR�
GH������

&RQVLGHUDQGR�D�3ROtWLFD�GH�6HJXUDQoD�,QVWLWXFLRQDO�H�R�6LVWHPD�1DFLRQDO�GH�6HJXUDQoD�
,QVWLWXFLRQDO�GR�0LQLVWpULR�3~EOLFR��GLVFLSOLQDGRV�QD�5HVROXomR�Q�������GH����GH�GH]HPEUR�GH������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW�������������GD�&RQVWLWXLomR�)HGHUDO�
&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� TXH� D� FXOWXUD� GH� VHJXUDQoD� QR� kPELWR� GR�0LQLVWpULR�

3~EOLFR�VHMD�FRQVWDQWHPHQWH�DSHUIHLoRDGD��VHPSUH�TXH�QHFHVViULR�
&RQVLGHUDQGR� TXH� D� VLPHWULD� FRQVWLWXFLRQDO� H[LVWHQWH� HQWUH� R� 0LQLVWpULR� 3~EOLFR� H� D�

0DJLVWUDWXUD�YLVD�D�HYLWDU�XP�GHVHTXLOtEULR�HQWUH�DV�UHVSHFWLYDV�FDUUHLUDV�
&RQVLGHUDQGR�TXH��SRU�FRHUrQFLD�VLVWrPLFD��R�WUDWDPHQWR�VLPpWULFR�GHYH�VHU�REVHUYDGR�

HP�UHODomR�DRV�yUJmRV�GH�F~SXOD�GDV�UHVSHFWLYDV�HVWUXWXUDV�GH�(VWDGR�
&RQVLGHUDQGR�TXH��QR�kPELWR�GR�6XSUHPR�7ULEXQDO�)HGHUDO��67)���R�3ODQR�GH 6HJXUDQoD�

,QVWLWXFLRQDO��GLVFLSOLQDGR�SHOD�,QVWUXomR�1RUPDWLYD�Q�������GH���GH�QRYHPEUR�GH�������SUHYr��QR�
DUW�� ���� TXH� D� SUHVWDomR� GRV� VHUYLoRV� GH� VHJXUDQoD� LQVWLWXFLRQDO� ILFD� DVVHJXUDGD� DRV� 0LQLVWURV�
DSRVHQWDGRV�SHOR�SUD]R�GH�����WULQWD�H�VHLV��PHVHV��D�FRQWDU�GD�GDWD�GD�DSRVHQWDGRULD�

&RQVLGHUDQGR�TXH��SRU�VLPHWULD�FRQVWLWXFLRQDO��DR�yUJmR�GH�F~SXOD�GR�0LQLVWpULR�3~EOLFR�
EUDVLOHLUR� GHYH� VHU� GLVSHQVDGR� R� PHVPR� WUDWDPHQWR� FRQIHULGR� DR� yUJmR� Pi[LPR� GR� 3RGHU�
-XGLFLiULR�EUDVLOHLUR��67)���5(62/9(�

$UW�� ���2� DUW�� ���� GD�5HVROXomR� Q�� ����� GH� ��� GH� GH]HPEUR� GH� ����� SDVVD� D� YLJRUDU�
DFUHVFLGR�GR������FRP�D�VHJXLQWH�UHGDomR�

´�� ��� &RP� IXQGDPHQWR� QR� SULQFtSLR� GD� VLPHWULD� DVVHJXUDGR� FRQVWLWXFLRQDOPHQWH�� D�
SUHVWDomR�GRV�VHUYLoRV�GH�VHJXUDQoD�ILFD�JDUDQWLGD�DR�PHPEUR�TXH�VH�DIDVWDU�GD�IXQomR�GH�FKHIH�
Pi[LPR�GD�,QVWLWXLomR�SHOR�PHVPR�SUD]R�TXH�R�DVVHJXUDGR�DRV�3UHVLGHQWHV�GRV�7ULEXQDLV�RQGH�
DWXDUHP�µ

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�MXQKR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�-81+2�'(������
'LVS}H� VREUH� D� UHVHUYD� DRV� QHJURV� GR�PtQLPR� GH�
���� �YLQWH� SRU� FHQWR�� GDV� YDJDV� RIHUHFLGDV� QRV�
FRQFXUVRV� S~EOLFRV� SDUD� SURYLPHQWR� GH� FDUJRV� GR�
&RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� H� GR�
0LQLVWpULR�3~EOLFR�EUDVLOHLUR��EHP�FRPR�GH�LQJUHVVR�
QD�FDUUHLUD�GH�PHPEURV�GRV�yUJmRV�HQXPHUDGRV�QR�
DUW�������LQFLVRV�,�H�,,��GD�&RQVWLWXLomR�)HGHUDO�

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD
FRPSHWrQFLD�IL[DGD�QR�DUW������$�������� LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWV������H�VHJXLQWHV��H������GH�VHX�5HJLPHQWR�,QWHUQR��H�QDV�GHFLV}HV�SOHQiULDV�SURIHULGDV�QRV�DXWRV�
GDV� 3URSRVLo}HV� Q�� ���������������� H� ����������������� MXOJDGDV� QD� ���� 6HVVmR 2UGLQiULD��
UHDOL]DGD�QR�GLD����GH�MXQKR�GH������

&RQVLGHUDQGR�R�GLVSRVWR�QD�/HL�Q����������GH���GH�MXQKR�GH������
&RQVLGHUDQGR�R�GLVSRVWR�QR�(VWDWXWR�GD�,JXDOGDGH�5DFLDO��/HL�Q����������GH��� GH�MXOKR�

GH������
&RQVLGHUDQGR�R�TXH�IRL�GHFLGLGR�SHOR�6XSUHPR�7ULEXQDO�)HGHUDO�QD�$'3)�Q������������

HVSHFLDOPHQWH��TXH�DV�Do}HV�DILUPDWLYDV�VmR�FRQVWLWXFLRQDLV��TXH�D�DXWRGHFODUDomR�p�FRQVWLWXFLRQDO�
H�TXH�FULDU�FRPLVVmR�SDUD�DYHULJXDU�H�HYLWDU�D�IUDXGH�p FRQVWLWXFLRQDO�

&RQVLGHUDQGR�TXH��QR�MXOJDPHQWR�GD�$'3)�Q������������R�6XSUHPR�7ULEXQDO�)HGHUDO�
GHVWDFRX� D� LPSRUWkQFLD� GD� GLYHUVLGDGH� UDFLDO� QDV� LQVWLWXLo}HV� S~EOLFDV�� LQFOXVLYH� FRPR�PHLR� GH�
DILUPDomR�GD�OHJLWLPLGDGH�GHVVDV�LQVWLWXLo}HV�

&RQVLGHUDQGR� TXH� R� 0LQLVWpULR� 3~EOLFR� p� LQVWLWXLomR� SHUPDQHQWH�� HVVHQFLDO� j� IXQomR�
MXULVGLFLRQDO� GR�(VWDGR�� FDEHQGR�OKH� D� GHIHVD� GD�RUGHP� MXUtGLFD�� GR� UHJLPH�GHPRFUiWLFR� H� GRV�
LQWHUHVVHV�VRFLDLV�H�LQGLYLGXDLV�LQGLVSRQtYHLV��FRQIRUPH�DUW�������GD�&RQVWLWXLomR�GD�5HS~EOLFD�

&RQVLGHUDQGR�TXH�R�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�WHP�SRU�PLVVmR�IRUWDOHFHU�
H� DSULPRUDU� R� 0LQLVWpULR� 3~EOLFR� EUDVLOHLUR�� DVVHJXUDQGR� VXD� DXWRQRPLD� H� XQLGDGH�� SDUD� XPD�
DWXDomR�UHVSRQViYHO�H�VRFLDOPHQWH� MXVWD��H�SRU�YLVmR�GH�IXWXUR�D�GH�VHU�R�yUJmR�GH� LQWHJUDomR�H�
GHVHQYROYLPHQWR�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�

&RQVLGHUDQGR�TXH�DV�LQIRUPDo}HV�SURGX]LGDV�QR�ERMR�GR�3&$�Q�����������������������
���GHPRQVWUDP��TXH�Ki�GLYHUJrQFLD�GH�WUDWDPHQWR�GD�TXHVWmR�GD�UHVHUYD�GH�YDJDV�SDUD�PLQRULDV�
pWQLFR�UDFLDLV�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��TXH�GLYHUVRV�yUJmRV�GR�3DUTXHW DLQGD�QmR�
UHJXODPHQWDUDP� D�PDWpULD� H� TXH� RV� QHJURV� VmR�PLQRULD� GR� WRWDO� GH� VHUYLGRUHV� H�PHPEURV� GRV�
0LQLVWpULRV�3~EOLFRV�

&RQVLGHUDQGR�D�GHFLVmR�GR�6XSUHPR�7ULEXQDO�)HGHUDO��QRV�DXWRV�GD�$omR�'HFODUDWyULD�GH�
&RQVWLWXFLRQDOLGDGH�Q������TXH��SRU�XQDQLPLGDGH�H�QRV�WHUPRV�GR�YRWR�GR�5HODWRU��R�HPLQHQWH�
0LQLVWUR� 5REHUWR� %DUURVR�� MXOJRX� SURFHGHQWH� R� SHGLGR�� SDUD� ILQV� GH� GHFODUDU� D� LQWHJUDO�
FRQVWLWXFLRQDOLGDGH�GD�/HL�Q���������������H�IL[RX�D�VHJXLQWH�WHVH�GH�MXOJDPHQWR��́ e�FRQVWLWXFLRQDO�
D�UHVHUYD�GH�����GDV�YDJDV�RIHUHFLGDV�QRV�FRQFXUVRV�S~EOLFRV�SDUD�SURYLPHQWR�GH�FDUJRV�HIHWLYRV�
H�HPSUHJRV�S~EOLFRV�QR�kPELWR�GD�DGPLQLVWUDomR�S~EOLFD�GLUHWD�H�LQGLUHWD��e�OHJtWLPD�D�XWLOL]DomR��
DOpP�GD� DXWRGHFODUDomR�� GH� FULWpULRV� VXEVLGLiULRV� GH�KHWHURLGHQWLILFDomR�� GHVGH� TXH� UHVSHLWDGD� D�
GLJQLGDGH�GD�SHVVRD�KXPDQD�H�JDUDQWLGRV�R�FRQWUDGLWyULR�H�D�DPSOD�GHIHVDµ��5(62/9(�

$UW�����$�UHVHUYD�GH�YDJDV�DRV�QHJURV�QRV�FRQFXUVRV�S~EOLFRV�SDUD�SURYLPHQWR�GH�FDUJRV�
HIHWLYRV� H� YLWDOtFLRV� QRV� yUJmRV� GR�0LQLVWpULR� 3~EOLFR� H� GR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR�
3~EOLFR��LQFOXVLYH�GH�LQJUHVVR�QD�FDUUHLUD�GH�PHPEUR��GDU�VH�i�QRV�WHUPRV�GHVWD�5HVROXomR��

$UW�� ��� 6HUmR� UHVHUYDGDV� DRV� QHJURV� R� PtQLPR� GH� ���� �YLQWH� SRU� FHQWR�� GDV� YDJDV�
RIHUHFLGDV�QRV�FRQFXUVRV�S~EOLFRV�SDUD�SURYLPHQWR�GH�FDUJRV�HIHWLYRV�GR�4XDGUR�GH�3HVVRDO�GR�
&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�GR�4XDGUR�GH�3HVVRDO�GR�0LQLVWpULR�3~EOLFR��EHP�
FRPR�GH�LQJUHVVR�QD�FDUUHLUD�GH�PHPEURV�GRV�yUJmRV�HQXPHUDGRV QR�DUW�������LQFLVRV�,�H�,,��GD�
&RQVWLWXLomR�)HGHUDO�

�����$�UHVHUYD�GH�YDJDV�GH�TXH�WUDWD�R�FDSXW�VHUi�DSOLFDGD�VHPSUH�TXH�R�Q~PHUR�GH�YDJDV�
RIHUHFLGDV�QR�FRQFXUVR�S~EOLFR�IRU�LJXDO�RX�VXSHULRU�D����WUrV��



���

�����&DVR�D�DSOLFDomR�GR�SHUFHQWXDO�HVWDEHOHFLGR QR�FDSXW UHVXOWH�HP�Q~PHUR�IUDFLRQDGR��
HVWH�VHUi�HOHYDGR�SDUD�R�SULPHLUR�Q~PHUR�LQWHLUR�VXEVHTXHQWH��HP�FDVR�GH�IUDomR�LJXDO�RX�PDLRU�
TXH������FLQFR�GpFLPRV���RX�GLPLQXtGR�SDUD�R�Q~PHUR�LQWHLUR�LPHGLDWDPHQWH�LQIHULRU��HP�FDVR�GH�
IUDomR�PHQRU�TXH������FLQFR�GpFLPRV��

$UW�� ��� 2V� yUJmRV� LQGLFDGRV� QR� FDSXW GR� DUW�� ��� SRGHUmR�� DOpP� GD� UHVHUYD� GDV� YDJDV�
PHQFLRQDGDV��LQVWLWXLU�RXWURV�PHFDQLVPRV�GH�DomR�DILUPDWLYD�FRP�R�REMHWLYR�GH�JDUDQWLU�R�DFHVVR�
GH�QHJURV�D�FDUJRV�GR�0LQLVWpULR�3~EOLFR��LQFOXVLYH�GH�LQJUHVVR�QD�FDUUHLUD�GH�PHPEUR��EHP�FRPR�
QR�SUHHQFKLPHQWR�GH�FDUJRV�HP�FRPLVVmR��IXQo}HV�FRPLVVLRQDGDV�H�YDJDV�SDUD�HVWiJLR�

$UW�����$�UHVHUYD�GH�YDJDV�D�FDQGLGDWRV�QHJURV�FRQVWDUi�H[SUHVVDPHQWH�GRV�HGLWDLV�GRV�
FRQFXUVRV�S~EOLFRV�GRV�yUJmRV�LQGLFDGRV�QR�DUW�����

3DUiJUDIR� ~QLFR�� 2V� HGLWDLV� GH� TXH� WUDWD� R� FDSXW GHYHUmR� HVSHFLILFDU� R� WRWDO� GH� YDJDV�
FRUUHVSRQGHQWH�jV�FRWDV��HYLWDQGR�VH�IUDFLRQDPHQWR�SUHMXGLFLDO�j�SROtWLFD�GH�LQFOXVmR�

$UW�����3RGHUmR�FRQFRUUHU�jV� UHIHULGDV�YDJDV�DTXHOHV�TXH�VH�DXWRGHFODUDUHP�QHJURV�RX�
SDUGRV��QR�DWR�GD�LQVFULomR�QR�FRQFXUVR�S~EOLFR��FRQIRUPH�R�TXHVLWR�FRU�RX�UDoD�XWLOL]DGR�SHOD�
)XQGDomR�,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD�³ ,%*(�

�����$�DXWRGHFODUDomR�WHUi�YDOLGDGH�VRPHQWH�SDUD�R�FRQFXUVR�S~EOLFR�DEHUWR��QmR�SRGHQGR�
VHU�HVWHQGLGD�D�RXWURV�FHUWDPHV�

�� ��� 3UHVXPLU�VH�mR� YHUGDGHLUDV� DV� LQIRUPDo}HV� SUHVWDGDV� SHOR� FDQGLGDWR� QR� DWR� GD�
LQVFULomR�GR�FHUWDPH��VHP�SUHMXt]R�GD�DSXUDomR�GDV�UHVSRQVDELOLGDGHV�DGPLQLVWUDWLYD��FLYLO�H�SHQDO�
QD�KLSyWHVH�GH�FRQVWDWDomR�GH�GHFODUDomR�IDOVD�

�����2V�FDQGLGDWRV�FODVVLILFDGRV��TXH�WLYHUHP�VH�DXWRGHFODUDGR�QHJURV��VHUmR�FRQYRFDGRV�
SDUD�FRQILUPDU�WDO�RSomR��PHGLDQWH�D�DVVLQDWXUD�GH�GHFODUDomR�QHVVH�VHQWLGR��SHUDQWH�D�&RPLVVmR�
2UJDQL]DGRUD�GR�FRQFXUVR��TXH�DYDOLDUi�R�FDQGLGDWR�SULPRUGLDOPHQWH�FRP�EDVH QR�IHQyWLSR�RX��
VXEVLGLDULDPHQWH��HP�TXDLVTXHU�RXWUDV�LQIRUPDo}HV�TXH�DX[LOLHP�D�DQiOLVH�DFHUFD�GH�VXD�FRQGLomR�
GH�SHVVRD�QHJUD�

�����2�FDQGLGDWR�QmR�VHUi�FRQVLGHUDGR�HQTXDGUDGR�QD�FRQGLomR�GH�QHJUR�TXDQGR��D��QmR�
FRPSDUHFHU�j�HQWUHYLVWD�

E� QmR�DVVLQDU�D�GHFODUDomR��H
F� SRU�PDLRULD��RV�LQWHJUDQWHV�GD�&RPLVVmR�FRQVLGHUDUHP�TXH�R�FDQGLGDWR�QmR DWHQGHX�

j�FRQGLomR�GH�SHVVRD�QHJUD�
�����2�FDQGLGDWR�QmR�HQTXDGUDGR�QD�FRQGLomR�GH�QHJUR�VHUi�FRPXQLFDGR�SRU�PHLR�GH�

GHFLVmR�IXQGDPHQWDGD�GD�&RPLVVmR��
�� ��� 2� FDQGLGDWR� FXMR� HQTXDGUDPHQWR� QD� FRQGLomR� GH� QHJUR� VHMD� LQGHIHULGR� SRGHUi�

LQWHUSRU�UHFXUVR��HP�SUD]R�H�IRUPD�D�VHUHP�GHILQLGRV�SHOD�&RPLVVmR�
�����&RPSURYDQGR�VH�IDOVD�D�GHFODUDomR��R�FDQGLGDWR�VHUi�HOLPLQDGR�GR�FRQFXUVR�H�
VH�KRXYHU�VLGR�QRPHDGR��ILFDUi�VXMHLWR�j�DQXODomR�GD�VXD�QRPHDomR��DSyV�SURFHGLPHQWR�

DGPLQLVWUDWLYR�HP�TXH�OKH�VHMDP�DVVHJXUDGRV�R�FRQWUDGLWyULR�H�D�DPSOD�GHIHVD��VHP�SUHMXt]R�GH�
RXWUDV�VDQo}HV�FDEtYHLV��

�����$�FRPLVVmR�GHVLJQDGD�SDUD�D�YHULILFDomR�GD�YHUDFLGDGH�GD�DXWRGHFODUDomR�GHYHUi�WHU�
VHXV�PHPEURV�GLVWULEXtGRV�SRU�JrQHUR�H�FRU��

$UW�����2V�FDQGLGDWRV�QHJURV�FRQFRUUHUmR�FRQFRPLWDQWHPHQWH�jV�YDJDV�D�HOHV�UHVHUYDGDV�
H�jV�YDJDV�GHVWLQDGDV�j�DPSOD�FRQFRUUrQFLD��GH�DFRUGR�FRP�D�VXD�FODVVLILFDomR�QR�FRQFXUVR�

�����$OpP�GDV�YDJDV�GH�TXH�WUDWD�R�FDSXW��RV�FDQGLGDWRV�QHJURV�SRGHUmR�RSWDU�SRU�FRQFRUUHU�
jV�YDJDV�UHVHUYDGDV�jV�SHVVRDV�FRP�GHILFLrQFLD��VH�DWHQGHUHP�D�HVVD�FRQGLomR��GH�DFRUGR�FRP�D�VXD�
FODVVLILFDomR�QR�FRQFXUVR�

�����2V�FDQGLGDWRV�QHJURV�DSURYDGRV�GHQWUR�GR�Q~PHUR�GH�YDJDV�RIHUHFLGR�SDUD�DPSOD
FRQFRUUrQFLD� QmR� VHUmR� FRPSXWDGRV� SDUD� HIHLWR� GR� SUHHQFKLPHQWR� GDV� YDJDV� UHVHUYDGDV� D�
FDQGLGDWRV�QHJURV�

�����2V�FDQGLGDWRV�QHJURV�DSURYDGRV�SDUD�DV�YDJDV�D�HOHV�GHVWLQDGDV�H�jV�UHVHUYDGDV�jV�
SHVVRDV�FRP�GHILFLrQFLD��FRQYRFDGRV�FRQFRPLWDQWHPHQWH�SDUD�R�SURYLPHQWR�GRV�FDUJRV��GHYHUmR�
PDQLIHVWDU�RSomR�SRU�XPD�GHODV�

�����1D�KLSyWHVH�GH�TXH�WUDWD�R�SDUiJUDIR�DQWHULRU��FDVR�RV�FDQGLGDWRV�QmR�VH�PDQLIHVWHP�
SUHYLDPHQWH��VHUmR�QRPHDGRV�GHQWUR�GDV�YDJDV�GHVWLQDGDV�DRV�QHJURV�



���

�����1D�KLSyWHVH�GH�R�FDQGLGDWR�� DSURYDGR� WDQWR�QD�FRQGLomR�GH�QHJUR�TXDQWR�QD�GH�
GHILFLHQWH��VHU�FRQYRFDGR�SULPHLUDPHQWH�SDUD�R�SURYLPHQWR�GH�YDJD�GHVWLQDGD�D�FDQGLGDWR�QHJUR��
RX�RSWDU�SRU�HVWD�QD�KLSyWHVH�GR�������IDUi�MXV�DRV�PHVPRV�GLUHLWRV�H�EHQHItFLRV�DVVHJXUDGRV�DR�
VHUYLGRU�FRP�GHILFLrQFLD�

$UW�����(P�FDVR�GH�GHVLVWrQFLD�GH�FDQGLGDWR�QHJUR�DSURYDGR�HP�YDJD�UHVHUYDGD��D�YDJD�
VHUi�SUHHQFKLGD�SHOR�FDQGLGDWR�QHJUR�SRVWHULRUPHQWH�FODVVLILFDGR�

3DUiJUDIR� ~QLFR��1D� KLSyWHVH� GH� QmR� KDYHU� FDQGLGDWRV� QHJURV� DSURYDGRV� HP� Q~PHUR�
VXILFLHQWH�SDUD�TXH�VHMDP�RFXSDGDV�DV�YDJDV�UHVHUYDGDV��DV�YDJDV�UHPDQHVFHQWHV�VHUmR�UHYHUWLGDV�
SDUD�D�DPSOD�FRQFRUUrQFLD�H�VHUmR�SUHHQFKLGDV�SHORV�GHPDLV�FDQGLGDWRV�DSURYDGRV��REVHUYDGD�D�
RUGHP�GH�FODVVLILFDomR�QR�FRQFXUVR�

$UW�����$�QRPHDomR�GRV�FDQGLGDWRV�DSURYDGRV�UHVSHLWDUi�RV�FULWpULRV�GH�DOWHUQkQFLD�H�GH�
SURSRUFLRQDOLGDGH��TXH�FRQVLGHUDP�D�UHODomR�HQWUH�R�Q~PHUR�WRWDO�GH�YDJDV�H�R�Q~PHUR�GH�YDJDV�
UHVHUYDGDV�D�FDQGLGDWRV�FRP�GHILFLrQFLD�H�D�FDQGLGDWRV�QHJURV�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�H�YLJRUDUi�DWp���GH�MXQKR�
GH�������WpUPLQR�GR�SUD]R�GH�YLJrQFLD�GD�/HL�Q����������GH���GH�MXQKR�GH�������H�GD�5HVROXomR�
&1-�Q�������GH����GH�MXQKR�GH������

3DUiJUDIR�~QLFR��(VWD�5HVROXomR�QmR�VH�DSOLFDUi�DRV�FRQFXUVRV�FXMRV�HGLWDLV�WLYHUHP�VLGR�
SXEOLFDGRV�DQWHV�GH�VXD�HQWUDGD�HP�YLJRU�

%UDVtOLD�')�����GH�MXQKR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(��� '( -81+2�'(������
,QVWLWXL� D� 3ROtWLFD� 1DFLRQDO� GH� 7HFQRORJLD� GD�
,QIRUPDomR�GR�0LQLVWpULR�3~EOLFR��317,�03��

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWV�� ���� H� VHJXLQWHV� GH� VHX� 5HJLPHQWR� ,QWHUQR�� H� QD� GHFLVmR� SOHQiULD� SURIHULGD� QRV� DXWRV� GD�
3URSRVLomR�Q� �����������������MXOJDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�MXQKR�GH�
�����

&RQVLGHUDQGR�D�DWXDomR�UHJXODGRUD�H� LQWHJUDGRUD�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�
3~EOLFR��&103���DOpP�GR�SDSHO�ILVFDOL]DGRU�DWULEXtGR�SHOR�7H[WR�&RQVWLWXFLRQDO�

&RQVLGHUDQGR�TXH�R�&103��SRU�PHLR�GR�3ODQHMDPHQWR�(VWUDWpJLFR�1DFLRQDO� �3(1���
EXVFD� D� XQLGDGH� H� D� LQWHJUDomR� GR� 0LQLVWpULR� 3~EOLFR� EUDVLOHLUR�� ID]HQGR� FRP� TXH� HOH� VHMD�
UHFRQKHFLGR� SHOD� VRFLHGDGH� FRPR� DJHQWH� GH� WUDQVIRUPDomR� VRFLDO� H� GD� SUHVHUYDomR� GD� RUGHP�
MXUtGLFD�H�GD�GHPRFUDFLD�

&RQVLGHUDQGR TXH�D�LQRYDomR�WHFQROyJLFD�p�LQGLVSHQViYHO�DR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�
SDUD�YLDELOL]DU�R�SURWDJRQLVPR�QD�WUDQVIRUPDomR�GD�UHDOLGDGH�VRFLDO�GR�3DtV��WRUQDQGR�R�FDSD]�GH�
UHVSRQGHU� FRP� DJLOLGDGH� DRV� DQVHLRV� GD� VRFLHGDGH�� SUHYHU� VLWXDo}HV� GH� FRQIOLWR�� FRPEDWHU� D�
LPSURELGDGH�DGPLQLVWUDWLYD��DPSOLDU�D�DVVHUWLYLGDGH�H�FHOHULGDGH�GR�SURFHVVR�LQYHVWLJDWLYR��SHUPLWLU�
R� HIHWLYR� FRQWUROH� H[WHUQR� GD� DWLYLGDGH� SROLFLDO� H� JDUDQWLU� D� RSHUDFLRQDOL]DomR� GR� SURFHVVR�
HOHWU{QLFR��SRU�PHLR�GR�WUDWDPHQWR�GH�LQIRUPDo}HV�HP�WHPSR�UHDO�

&RQVLGHUDQGR� TXH� R� 3ODQR� (VWUDWpJLFR� 1DFLRQDO� �3(1�� LGHQWLILFD� D� QHFHVVLGDGH� GH�
�3URPRYHU�D�*RYHUQDQoD�GH�7,���SDUD�SRVVLELOLWDU�TXH�D�7HFQRORJLD�GD�,QIRUPDomR�SRVVD�DVVXPLU�
R�SDSHO�GH�YLDELOL]DGRUD�GD�LQRYDomR WHFQROyJLFD��JDUDQWLQGR�WRGRV�RV�UHVXOWDGRV�SUHWHQGLGRV�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� XQLIRUPL]DU� H� GLUHFLRQDU� DV� SUiWLFDV� GH�*RYHUQDQoD� H�
*HVWmR�GH�7HFQRORJLD�GD�,QIRUPDFmR�QR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��GH�IRUPD�TXH�R�XVR�GD�7,�
IRUQHFD� VXSRUWH� j LPSOHPHQWDFmR� GH� DF}HV� HVWUDWpJLFDV� H� GH� SUiWLFDV GH� JHVWmR�� FRP� FRQWUROHV�
HIHWLYRV�H�PHOKRUDQGR�R�GHVHPSHQKR�LQVWLWXFLRQDO�

&RQVLGHUDQGR� R� $FRUGR� GH� 5HVXOWDGRV� ILUPDGR� QD� �$omR� 1DFLRQDO� (VWUXWXUDQWH�
7HFQRORJLD�GD�,QIRUPDomR���HP����GH�QRYHPEUR�GH������ TXH�LQVWLWXL�R�3URJUDPD�1DFLRQDO�GH�
*RYHUQDQoD� GH� 7,� �31*�7,��� YLVDQGR� LPSOHPHQWDU� GH�PDQHLUD� VLPLODU�� QR�0LQLVWpULR� 3~EOLFR�
EUDVLOHLUR��DV�PHOKRUHV�SUiWLFDV�GH�*RYHUQDQoD�H�*HVWmR�GH�7,��UHVSHLWDQGR�DV�SHFXOLDULGDGHV�GH�
FDGD�8QLGDGH�0LQLVWHULDO�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� HVWDEHOHFHU� GLUHWUL]HV� TXH� LQGX]DP� R�
GHVHQYROYLPHQWR�H�QLYHODPHQWR�GRV�SULQFLSDLV�KDELOLWDGRUHV�GH�*RYHUQDQoD�H�*HVWmR�GH�7,�HP�
FDGD� XQLGDGH� GR� 0LQLVWpULR� 3~EOLFR� EUDVLOHLUR�� GH� IRUPD� D� YLDELOL]DU� D� HOHYDomR� GR� JUDX� GH�
PDWXULGDGH�HP�*RYHUQDQoD�H�*HVWmR�GH�7,�

&RQVLGHUDQGR�D�SUHPHQWH�LPSODQWDomR�GR�3URFHVVR�-XGLFLDO�(OHWU{QLFR��3-(���LPSOLFDQGR�
PXGDQoDV�GH�SDUDGLJPDV�H�QRYDV�IRUPDV�GH�WUDEDOKR��LQYHVWLPHQWRV�VLJQLILFDWLYRV�HP�LQIUDHVWUXWXUD�
GH�FRPXQLFDomR��DUPD]HQDPHQWR��VHJXUDQoD�H�GHVHQYROYLPHQWR�GH�VRIWZDUHV�

&RQVLGHUDQGR� D� 5HVROXomR� &RQMXQWD� &1-�&103� Q�� ������� TXH� HVWDEHOHFH� D�
QHFHVVLGDGH�GD�FULDomR�H�PDQXWHQomR�GR�0RGHOR�1DFLRQDO�GH�,QWHURSHUDELOLGDGH��01,���

&RQVLGHUDQGR�TXH�R�)yUXP�1DFLRQDO�GH�*HVWmR��)1*���yUJmR�YLQFXODGR�j�&RPLVVmR�GH�
3ODQHMDPHQWR�(VWUDWpJLFR��&3(��GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��FRQVWLWXL�LQVWkQFLD�
VXSHULRU� GH� GHOLEHUDomR� FROHWLYD�� VHQGR� FRPSRVWR�� GHQWUH� RXWURV�� GR� &RPLWr� GH� 3ROtWLFDV� GH�
7HFQRORJLD�GD�,QIRUPDomR��H

&RQVLGHUDQGR� RV� OHYDQWDPHQWRV� H� HVWXGRV� GHVHQYROYLGRV� QR� kPELWR� GR� &RPLWr� GH�
3ROtWLFDV�GH�7HFQRORJLD�GD�,QIRUPDomR��&37,���FRP�R�REMHWLYR�GH�RULHQWDU�R�GLPHQVLRQDPHQWR�GR�
TXDGUR� HIHWLYR� GH� SHVVRDO� SDUD� iUHDV� FUtWLFDV� GH� 7,�� WDLV� FRPR�� JRYHUQDQoD�� VHJXUDQoD��
GHVHQYROYLPHQWR� GH� VRIWZDUH�� EDQFR� GH� GDGRV�� DTXLVLomR� H� FRQWUDWRV�� DWHQGLPHQWR� DR� XVXiULR� H�
LQIUDHVWUXWXUD��5(62/9(�

&$3Ì78/2�,



���

'$6�',6326,d¯(6�*(5$,6
$UW�����,QVWLWXLU�D�3ROtWLFD�1DFLRQDO�GH�7HFQRORJLD�GD�,QIRUPDomR�GR�0LQLVWpULR�3~EOLFR�

�317,�03���DSOLFiYHO�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�jV�XQLGDGHV�H�DRV�UDPRV�GR�
0LQLVWpULR�3~EOLFR�

$UW�����3DUD�RV�ILQV�GHVWD�5HVROXomR��FRQVLGHUD�VH�
, ² $FRUGR�GH�1tYHO�GH�6HUYLoR� �$16��� DFRUGR�GHILQLGR�HQWUH� D�XQLGDGH�GH�7,� H�RV XVXiULRV�GD�

LQVWLWXLomR��TXH�GHVFUHYH�FRQGLo}HV�H�JDUDQWLDV�QD�SUHVWDomR�GRV�VHUYLoRV�GH�7,��DOpP�GH�GRFXPHQWDU�
PHWDV�GH�TXDOLGDGH�H�HVSHFLILFDU�DV�UHVSRQVDELOLGDGHV�GD�XQLGDGH�GH�7,�H�GRV�XVXiULRV�

,, ² DWLYR�GH�7,��TXDOTXHU�FRPSRQHQWH�RX�UHFXUVR�TXH�SUHFLVH�VHU�JHUHQFLDGR�GHIRUPD�D�JDUDQWLU�D�
HQWUHJD�GH�XP�VHUYLoR�GH�7,�

,,, ² FDSDFLGDGH�GR�SURFHVVR��PHGLGD�TXH�DIHUH�VH�XP�SURFHVVR�HVWi�DWLQJLQGR�VHXV REMHWLYRV�GH�DFRUGR�
FRP�FULWpULRV�SUHYLDPHQWH�GHILQLGRV�

,9 ² FDWiORJR�GH�VHUYLoRV�GH�7,��EDQFR�GH�GDGRV�RX�GRFXPHQWR�HVWUXWXUDGR��FRP LQIRUPDo}HV�VREUH�
RV�VHUYLoRV�GH�7,�DWLYRV�

9 ² JHVWmR�GH�7,��JHUHQFLDPHQWR�GD�LQWHJUDomR�HQWUH�SHVVRDV��SURFHVVRV�HWHFQRORJLDV��FRPSRQHQWHV�
GH�XP�VHUYLoR�GH�7,��FXMR�REMHWLYR�p�YLDELOL]DU�D�HQWUHJD�H�R�VXSRUWH�GH�VHUYLoRV�GH�7,�IRFDGRV�QDV�
QHFHVVLGDGHV�GRV�FOLHQWHV�H�GH�PRGR�DOLQKDGR�j�HVWUDWpJLD�GH�QHJyFLR�GD�RUJDQL]DomR� YLVDQGR�DR�
DOFDQFH�GH�REMHWLYRV�GH�FXVWR�H�DR�GHVHPSHQKR�SHOR�HVWDEHOHFLPHQWR�GH�DFRUGRV�GH�QtYHO�GH�VHUYLoR�
HQWUH�D�XQLGDGH�GH�7,�H�DV�GHPDLV�iUHDV�GH�QHJyFLR�GD�RUJDQL]DomR�

9, ² JRYHUQDQoD�GH�7,��FRQVLVWH�QD�OLGHUDQoD��QD�HVWUXWXUD�H�QRV�SURFHVVRV�TXH DVVHJXUHP�TXH�D�7,�
VXVWHQWH� H� HVWHQGD� DV� HVWUDWpJLDV� H� RV� REMHWLYRV� RUJDQL]DFLRQDLV�� PDQWHQGR� ULVFRV� HP� QtYHLV�
DFHLWiYHLV�H�HP�FRQIRUPLGDGH�FRP�QRUPDWLYRV�UHJXODWyULRV�LQWHUQRV�H�H[WHUQRV�

9,,² LQFLGHQWH��D�LQWHUUXSomR�RX�D�UHGXomR�GD�TXDOLGDGH��QmR�SODQHMDGDV��GH�VHUYLoRV GH�7,�
9,,, ² SODQR�GH�FRQWLQXLGDGH��SURFHGLPHQWRV�GRFXPHQWDGRV�TXH�RULHQWDP�DV RUJDQL]Do}HV�D�

UHVSRQGHU��UHFXSHUDU��UHWRUQDU�H�UHVWDXUDU�VHUYLoRV�GH�7,�SDUD�XP�QtYHO�SUHGHILQLGR�GH�RSHUDomR��
DSyV�D�LQWHUUXSomR�

,; ² SRUWIyOLR�GH�7,��FRQMXQWR�GH�SURMHWRV�H�VHUYLoRV�TXH�YLVDP�DR�DOFDQFH�GRV REMHWLYRV�HVWUDWpJLFRV�
LQVWLWXFLRQDLV�

; ² SURJUDPD�GH�7,��FRQMXQWR�GH�SURMHWRV�H�VHUYLoRV�LQWHU�UHODFLRQDGRV�TXH�JHUDP EHQHItFLR�FRPXP�
;, ² 5HSUHVHQWDQWHV� GD� $GPLQLVWUDomR� 6XSHULRU� �5$6��� LQVWkQFLD� GR� )1*�03 FRPSRVWD� SHOR�

6HFUHWiULR�*HUDO��6XESURFXUDGRU�*HUDO�GH� -XVWLoD�SDUD�$VVXQWRV�$GPLQLVWUDWLYRV��'LUHWRU�*HUDO�
RX�DXWRULGDGH�FRUUHODWD�GRV�UDPRV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GDV�XQLGDGHV�GR�0LQLVWpULR�
3~EOLFR�GRV�(VWDGRV�

;,,² ULVFR�� HIHLWR� GD� LQFHUWH]D� QRV� REMHWLYRV�� VHQGR� H[SUHVVR� HP� WHUPRV� GH� XPD FRPELQDomR� GH�
FRQVHTXrQFLDV� GH� XP� HYHQWR�� LQFOXLQGR� PXGDQoDV� QDV� FLUFXQVWkQFLDV�� H� D� SUREDELOLGDGH� GH�
RFRUUrQFLD�DVVRFLDGD�

;,,, ² VHUYLoR�GH�7,��XPD�RX�PDLV�VROXo}HV�GH�7,�TXH�HP�FRQMXQWR�KDELOLWDP�XP SURFHVVR�GH�
QHJyFLR�

&$3Ì78/2�,,
'26�2%-(7,926�(�'$6�',5(75,=(6

$UW�����(VWD�317,�03�WHP�SRU�ILQDOLGDGH�DOLQKDU�DV�SUiWLFDV�GH�JRYHUQDQoD�H�JHVWmR�GH�
7,�HP�WRGDV�DV�XQLGDGHV�H�RV� UDPRV�GR�0LQLVWpULR�3~EOLFR��YLDELOL]DQGR�D�HOHYDomR�GR�JUDX�GH�
PDWXULGDGH�GD�JRYHUQDQoD�H�GD�JHVWmR�GH�7,��REVHUYDGRV�RV�VHJXLQWHV�REMHWLYRV�HVSHFtILFRV�

, ² HVWDEHOHFHU�GLUHWUL]HV�SDUD�LQGX]LU�R�GHVHQYROYLPHQWR�H�R�QLYHODPHQWR�GD JRYHUQDQoD�H�GD�JHVWmR�
GH�7,��

,, ² SURYHU�PHFDQLVPRV�GH�WUDQVSDUrQFLD�H�FRQWUROH�GD�JRYHUQDQoD�H�GD�JHVWmR�GH�7,�
,,, ² DVVHJXUDU TXH�RV�ULVFRV�GH�7,�HVWHMDP�GHQWUR�GH�OLPLWHV�DFHLWiYHLV��UHGX]LQGR HYHQWXDLV�LPSDFWRV�

QDV�DWLYLGDGHV�LQVWLWXFLRQDLV�
$UW�����6mR�GLUHWUL]HV�GHVWD�3ROtWLFD�1DFLRQDO�GH�7,�

, ² FRQIRUPLGDGH�FRP�DV�ERDV�SUiWLFDV�LQWHUQDFLRQDLV�



���

,, ² SDUWLFLSDomR�GR�XVXiULR�
,,, ² LQVWLWXFLRQDOL]DomR�GH�SODQRV��SROtWLFDV�H�PRGHORV�
,9 ² IRPHQWR�GD�FXOWXUD�GH�JHVWmR�SRU�SURFHVVRV�
9 ² HVWUXWXUDomR�DGHTXDGD�GDV�LQVWkQFLDV�GH�JRYHUQDQoD�H�JHVWmR�GH�7,�
9, ² LQFHQWLYR�DR�FRPSRUWDPHQWR�pWLFR�
9,,² WUDWDPHQWR�DGHTXDGR�GDV�LQIRUPDo}HV�FRUSRUDWLYDV�
9,,, ² VXVWHQWDomR� GH� VHUYLoRV�� LQIUDHVWUXWXUDV� H� DSOLFDo}HV� SDUD� R� DSRLR� GRV SURFHVVRV� GH�

QHJyFLR��
,; ² JHUHQFLDPHQWR�GH�FRPSHWrQFLDV�WpFQLFDV�GH�7,�

&$3Ì78/2�,,,
'2�3/$12�(675$7e*,&2�1$&,21$/�'(�7(&12/2*,$�'$�,1)250$d®2�

�3(1�7,�

$UW�� ���2� 3ODQR�(VWUDWpJLFR�1DFLRQDO� GH� 7HFQRORJLD� GD� ,QIRUPDomR� �3(1�7,�� p� XP�
GHVGREUDPHQWR� GR� 3ODQR�(VWUDWpJLFR�1DFLRQDO� GR�0LQLVWpULR� 3~EOLFR� �3(1�03�� H� FRQWHUi� DV�
FRQWULEXLo}HV�GD�7,�DOLQKDGDV�DRV�REMHWLYRV�H�LQGLFDGRUHV�HVWUDWpJLFRV�GH�7,�QHOH�GHILQLGRV�

$UW�����$�SURSRVWD�GR�3(1�7,�VHUi�HODERUDGD�SHOR�&37,�H�VXEPHWLGD�j�GHOLEHUDomR�GRV�
5HSUHVHQWDQWHV�GH�$XWRULGDGHV�6XSHULRUHV��5$6��GR�)1*�

3DUiJUDIR�~QLFR��$�GHOLEHUDomR�GR�)1*�VHUi� OHYDGD�j�DSUHFLDomR�GD�&3(�SDUD�RV�ILQV�
SUHYLVWRV�QR�DUW������������GR�5HJLPHQWR�,QWHUQR�GR�&103��

6(d®2�,
'$�*29(51$1d$�

$UW�� ��� $� JRYHUQDQoD� GR� 3(1�7,� VHUi� H[HUFLGD� SHOD� LQVWkQFLD� GH� 5HSUHVHQWDQWHV� GD�
$GPLQLVWUDomR�6XSHULRU��5$6��GR�)1*��DR�TXDO�FRPSHWLUi�

, ² GHOLEHUDU�VREUH�R�3ODQR�(VWUDWpJLFR�1DFLRQDO�GH�7HFQRORJLD�GD�,QIRUPDomR�GR
0LQLVWpULR�3~EOLFR��3(1�7,��H�VXDV�DOWHUDo}HV��QRV�WHUPRV�GR�DUW�����GHVWD�5HVROXomR�

,, ² DYDOLDU��GLUHFLRQDU�H�PRQLWRUDU�D�JHVWmR�GR�3(1�7,�
,,, ² DYDOLDU�RV�FHQiULRV��R�DPELHQWH�H�RV�UHVXOWDGRV�DWLQJLGRV�SHOR�3(1�7,�
,9 ² GLUHFLRQDU�H�RULHQWDU�D�SUHSDUDomR��D�DUWLFXODomR�H�D�FRRUGHQDomR�GH�SROtWLFDV�H�SODQRV��DOLQKDQGR�

RV�FRP�R�3ODQR�(VWUDWpJLFR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��3(1�03��
9 ² DSURYDU�R�UHODWyULR�DQXDO�GH�GHVHPSHQKR�GR�3(1�7,�
9, ² GHVHQYROYHU�RXWUDV�DWLYLGDGHV�LQHUHQWHV�j�VXD�ILQDOLGDGH�

�����2�)1*�03�GHYHUi�VXEPHWHU�WRGDV�DV�VXDV�GHOLEHUDo}HV�j�DSUHFLDomR�GD�&3(�
SDUD�RV�ILQV�SUHYLVWRV�QR�DUW������������GR�5,&103�
�����$�&3(�SRGHUi��D�TXDOTXHU�WHPSR��VROLFLWDU�GDV�XQLGDGHV�H�GRV�UDPRV�GR�0LQLVWpULR�

3~EOLFR�LQIRUPDo}HV�VREUH�D�LPSOHPHQWDomR�H�R�FXPSULPHQWR�GR�3(1�7,�HP�kPELWR�ORFDO�

6(d®2�,,
'$�*(67®2

$UW�����$�JHVWmR�GR�3(1�7,�VHUi�H[HUFLGD�SHOR�&RPLWr�GH�3ROtWLFDV�GH�7,��&37,��GR )1*�
�����&RPSHWH�DR�&37,�

, ² DVVHVVRUDU�R�5$6�QDV�TXHVW}HV�DIHWDV�DR�3(1�7,�
,, ² FRRUGHQDU�R�SURFHVVR�GH�HODERUDomR�H�UHYLVmR�GR�3(1�7,�
,,, ² PRQLWRUDU� R� 3(1�7,� H� DGRWDU� DV� SURYLGrQFLDV� QHFHVViULDV� j� VXD� LPSOHPHQWDomR H� DR� VHX�

FXPSULPHQWR�
,9 ² SURGX]LU�GLDJQyVWLFRV��HVWXGRV�H�DYDOLDo}HV�SHULyGLFDV�D�UHVSHLWR�GR�3(1�7,�
9 ² HODERUDU�UHODWyULR�DQXDO�GH�GHVHPSHQKR�GR�3(1�7,��HQFDPLQKDQGR�R�DR�5$6�



���

9, ² DFRPSDQKDU�D�DSOLFDomR�GDV�SROtWLFDV�GH�JHVWmR�HVWUDWpJLFD�GH�7,�QDV�XQLGDGHV�H QRV�UDPRV�GR�
0LQLVWpULR�3~EOLFR�

9,,² SURGX]LU�GLDJQyVWLFRV��HVWXGRV�H�DYDOLDo}HV�D�UHVSHLWR�GD�JHVWmR�H�DWXDomR�GDV iUHDV�GH�7,�GDV�
XQLGDGHV�H�GRV�UDPRV�GR�0LQLVWpULR�3~EOLFR�YLVDQGR�DR�LQFUHPHQWR�GH�VXD�HILFLrQFLD�

9,,, ² SURGX]LU�LQIRUPDo}HV�GH�LQWHOLJrQFLD�HVWUDWpJLFD�SDUD�VXEVLGLDU�D�WRPDGD�GH GHFLV}HV�SHOR�
5$6�QR�TXH�WDQJH�DR�GHVHQYROYLPHQWR�GD�7,��,;�² HODERUDU�HQXQFLDGRV�WpFQLFRV��HP�HVSHFLDO�VREUH�

D� PRGHOR�GH�UHIHUrQFLD�SDUD�FDSDFLGDGH�GRV�SURFHVVRV�GH�7,�LPSOHPHQWDGRV�
E� SDGU}HV�GH�GHVHQYROYLPHQWR��VXSRUWH�RSHUDFLRQDO��VHJXUDQoD�GD�LQIRUPDomR��JHVWmR�GRFXPHQWDO�H�

LQWHURSHUDELOLGDGH�GRV�VLVWHPDV�GH�LQIRUPDomR�D�VHUHP�DGTXLULGRV��GHVHQYROYLGRV�RX�PDQWLGRV�
F� UHTXLVLWRV�PtQLPRV�SDUD�HVWDEHOHFLPHQWR�GH�XPD�&HQWUDO�GH�6HUYLoRV�GH�7,�
G� FULWpULRV� GH� GLPHQVLRQDPHQWR� GDV� HTXLSHV� GH� 7,�� SULRULWDULDPHQWH� DTXHODV UHVSRQViYHLV� SHODV�

DWLYLGDGHV�GH�JRYHUQDQoD��VHJXUDQoD�GD�LQIRUPDomR��GHVHQYROYLPHQWR�GH�VRIWZDUHV��EDQFR�GH�GDGRV��
DTXLVLomR�H�FRQWUDWRV��DWHQGLPHQWR�DR�XVXiULR�H�LQIUDHVWUXWXUD�

H� SODQW}HV�H�VREUHDYLVRV�GDV�HTXLSHV�GH�7,�SDUD�R�GHVHPSHQKR�GH�DWLYLGDGHV�WpFQLFDV H[WUDRUGLQiULDV��
QRV�WHUPRV�GD�OHJLVODomR�DSOLFiYHO�

I� PRGHOR�GH�UHIHUrQFLD�VREUH�FRPSHWrQFLDV�WpFQLFDV�GH�7,�
J� PRGHOR�GH�UHIHUrQFLD�SDUD�DYDOLDomR�GD�PDWXULGDGH�GD�JRYHUQDQoD�H�GD�JHVWmR�GH

7,�
K� PRGHOR�GH�UHIHUrQFLD�SDUD�FiOFXOR�GR�OLPLWH�Pi[LPR�SUXGHQFLDO�GH�XWLOL]DomR�GDV HVWUXWXUDV�FUtWLFDV�

GH�7,�
;�² GHVHQYROYHU�RXWUDV�DWLYLGDGHV�LQHUHQWHV�j�VXD�ILQDOLGDGH�
�����2�UHODWyULR�D�TXH�VH UHSRUWD�R�LQFLVR�9�GR�SDUiJUDIR�DQWHULRU�FRQWHUi��HQWUH�RXWURV�

HOHPHQWRV�� LQIRUPDo}HV� FLUFXQVWDQFLDGDV� VREUH� R� GHVHPSHQKR� H� R� UHVXOWDGR� GRV� LQGLFDGRUHV��
PHWDV��SURMHWRV��SURFHVVRV��Do}HV��H�LQLFLDWLYDV�QDFLRQDLV�HP�7,��UHODWLYRV�DR�H[HUFtFLR�DQWHULRU�

�����$V�PDWpULDV�H�SURSRVLo}HV�SUHYLVWDV�QR�������DSURYDGDV�SHOR�&37,��VHUmR�VXEPHWLGDV�
DR�5$6�

&$3Ì78/2�,9
'2�3/$1(-$0(172�(675$7e*,&2�'(�7(&12/2*,$�'$�,1)250$d®2�'$6

81,'$'(6�(�'26�5$026�'2�0,1,67e5,2�3Ó%/,&2

6(d®2�,
'$6�',6326,d¯(6�35(/,0,1$5(6

$UW�� ��� $V� XQLGDGHV� H� RV� UDPRV� GR� 0LQLVWpULR� 3~EOLFR� GHYHUmR� LQVWLWXLU� SROtWLFD� GH�
JRYHUQDQoD� H� JHVWmR� GH� 7,� SDUD� UHJXODPHQWDomR� GH� SULQFtSLRV�� GLUHWUL]HV�� SODQRV� HVWUDWpJLFRV� H�
GLUHWRU�GH�7,�� LQVWkQFLDV�GH�JRYHUQDQoD�H�GH�JHVWmR�GH�7,��DOpP�GRV�PDFURSURFHVVRV�GH�7,��HP�
KDUPRQLD�FRP�R�GLVSRVWR�QHVWD�5HVROXomR�

3DUiJUDIR�~QLFR��$V�XQLGDGHV�H�RV�UDPRV�GR�0LQLVWpULR�3~EOLFR�SRGHUmR�DLQGD��REVHUYDGR�
R�GLVSRVWR�QHVWD�5HVROXomR�

, ² UHJXODPHQWDU�RXWURV�SURFHVVRV�GH�7,��
,, ² FULDU�LQVWUXPHQWRV�FRPSOHPHQWDUHV�SDUD�R�FXPSULPHQWR�GRV�REMHWLYRV HVWUDWpJLFRV�GH�7,�

$UW�� ����2V�SODQRV� HVWUDWpJLFRV� H�GLUHWRU�GH�7,�SRGHP� LQWHJUDU�XP�~QLFR�GRFXPHQWR��
GHVGH�TXH�UHVSHLWDGRV�VHXV�UHTXLVLWRV�HVSHFtILFRV�

6(d®2�,,
'2�3/$12�(675$7e*,&2�'(�7(&12/2*,$�'$�,1)250$d®2

$UW������2�3ODQR�(VWUDWpJLFR�GH�7HFQRORJLD�GD�,QIRUPDomR��3(7,��p�XP�GHVGREUDPHQWR�
GR�3ODQR�(VWUDWpJLFR�,QVWLWXFLRQDO��3(,��

�����2�3(7,�FRQWHUi�DV�FRQWULEXLo}HV�GD�7,�SDUD�R�DOFDQFH�GRV�REMHWLYRV�HVWUDWpJLFRV��
REVHUYDQGR�



���

,�² D�SDUWLFLSDomR�HIHWLYD�GDV�GLYHUVDV�iUHDV�GD�XQLGDGH�RX�GR�UDPR�GR�03��,,�² D�LQFOXVmR�
GH� LQGLFDGRUHV� TXH� GHPRQVWUHP� R� DOFDQFH� GRV� UHVXOWDGRV� HVSHUDGRV�� ,,,� ² D� SUHYLVmR� GH�� SHOR�
PHQRV��XPD�PHWD�SDUD�FDGD�LQGLFDGRU�

�����2�3(7,�GHYH�VHU�UHYLVDGR�SHULRGLFDPHQWH��REVHUYDGR�R�FLFOR�GR�3(,�

6(d®2�,,,
'2�3/$12�',5(725�'(�7(&12/2*,$�'$�,1)250$d®2

$UW������2�3ODQR�'LUHWRU�GH�7HFQRORJLD�GD�,QIRUPDomR��3'7,��p�XP�GHVGREUDPHQWR�GR�
3(7,�H�FRQWHUi�DV�Do}HV�TXH�YLVHP�DR�DOFDQFH�GRV�REMHWLYRV�GH�FRQWULEXLomR�GHILQLGRV�

�����2�3'7,�GHYHUi�VHU�HODERUDGR�SHOD�iUHD�GH 7,�GD�XQLGDGH�RX�GR�UDPR�GR�0LQLVWpULR�
3~EOLFR�H�HQFDPLQKDGR�SDUD�GHOLEHUDomR�SHOD�LQVWkQFLD�GH�JRYHUQDQoD�HP�7,�

�����$�LPSOHPHQWDomR�GR�3'7,�VHUi�DFRPSDQKDGD�SHOD�iUHD�GH�7,�QD�XQLGDGH�RX�QR�UDPR�
GR�0LQLVWpULR�3~EOLFR�

6(d®2�,9
'$�*29(51$1d$

$UW�� ���� 2� &RPLWr� (VWUDWpJLFR� GH� 7,� �&(7,�� p� D� LQVWkQFLD� GH� JRYHUQDQoD� GH� 7,� QDV�
XQLGDGHV�H�QRV�UDPRV�GR�0LQLVWpULR�3~EOLFR��FRPSRVWR��QR�PtQLPR��SRU�

, ² XP�PHPEUR�LQGLFDGR�SHOR�3URFXUDGRU�*HUDO�
,, ² XP�PHPEUR�LQGLFDGR�SHOR�&RQVHOKR�6XSHULRU�
,,, ² XP�PHPEUR�LQGLFDGR�SHOR &RUUHJHGRU�*HUDO�
,9 ² VHFUHWiULR�JHUDO�RX�DXWRULGDGH�HTXLSDUDGD�
9 ² FKHIH�GD�iUHD�GH�7HFQRORJLD�GD�,QIRUPDomR�

�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR�LQGLFDGR�SHOR�3URFXUDGRU�*HUDO�SUHVLGLUi�R�&(7,��
FDEHQGR�DR�FKHIH�GD�iUHD�GH�7,�VHFUHWDULDU�RV�WUDEDOKRV�

�����2�SUHVLGHQWH�GR�&(7,�SRGHUi�FRQYLGDU�PHPEURV�RX�VHUYLGRUHV�GD�LQVWLWXLomR��VHP�
GLUHLWR�D�YRWR��SDUD�DVVHVVRUDPHQWR�WpFQLFR�GXUDQWH�DV�UHXQL}HV�GR�&RPLWr�

$UW������&RPSHWH�DR�&(7,�
,�² GHOLEHUDU�VREUH�
D� QRYDV�SROtWLFDV��SULQFtSLRV�H�GLUHWUL]HV�GH�7,��DOLQKDGRV�DRV�REMHWLYRV�HVWUDWpJLFRV
GD�LQVWLWXLomR�
E� SODQR�HVWUDWpJLFR�GH�7,�GD�LQVWLWXLomR�
F� SODQR�GLUHWRU GH�7,�GD�LQVWLWXLomR�
G� LQVWUXPHQWRV�GH�DYDOLDomR��GLUHomR�H�PRQLWRUDPHQWR�GD�7,�
H� SULRUL]DomR�GRV�LQYHVWLPHQWRV�HP�7,�
I� SODQHMDPHQWR�RUoDPHQWiULR�GH�7,�
J� HVWUXWXUD�RUJDQL]DFLRQDO�GH�7,�
K� DSURYDomR��SULRUL]DomR�H�VXVSHQVmR�GH�SURMHWRV�GH�7,�
L� SDGU}HV� GH� IXQFLRQDPHQWR�� LQWHJUDomR�� TXDOLGDGH� H� VHJXUDQoD� GRV� VHUYLoRV� H

VLVWHPDV�GH�WHFQRORJLD�GD�LQIRUPDomR�
,, ² DFRPSDQKDU� SHULRGLFDPHQWH� R� DOFDQFH� GDV�PHWDV� HVWDEHOHFLGDV� QR� 3(7,� H� RV

UHVXOWDGRV�GRV�SURMHWRV�GH�7,�
,,, ² DSURYDU�R�VHX�UHJLPHQWR�LQWHUQR�
,9 ² UHDOL]DU�D�JRYHUQDQoD�GR�SRUWIyOLR�GH�SURMHWRV�H�VHUYLoRV�GH�7,�
9 ² YDOLGDU�R�&DWiORJR�GH�6HUYLoRV�GH�7,�
9, ² DSURYDU�RV�$FRUGRV�GH�1tYHO�GH�6HUYLoR�
9,, ² H[HUFHU�RXWUDV�DWLYLGDGHV�FRPSDWtYHLV�FRP�D�VXD�ILQDOLGDGH�
3DUiJUDIR�~QLFR��2�&(7,�SUHVWDUi�FRQWDV�SHULRGLFDPHQWH�GH�VXD�DWXDomR�j�LQVWkQFLD�GH�

JRYHUQDQoD�FRUSRUDWLYD�GD�LQVWLWXLomR�



���

$UW������$V�XQLGDGHV�H�RV�UDPRV�GR�0LQLVWpULR�3~EOLFR�SRGHUmR�LQVWLWXLU�RXWUDV�LQVWkQFLDV�
SDUD�D�JRYHUQDQoD�GH�SURFHVVRV�HVSHFtILFRV�GH�7,�QmR�UHODFLRQDGRV�QHVWD�5HVROXomR��

6(d®2�9
'$�*(67®2

$UW�� ����$� JHVWmR�GH�7,� FRPSHWH� j� iUHD� GH�7,� GD� XQLGDGH�RX�GR� UDPR�GR�0LQLVWpULR�
3~EOLFR�

3DUiJUDIR�~QLFR��&RPSHWH�j�*HVWmR�GH�7,�
, ² PRQLWRUDU� SHULRGLFDPHQWH� R� DQGDPHQWR� GRV� SURMHWRV�� UHSRUWDQGR� DR� &(7,� D

VLWXDomR�GRV�SURMHWRV�SULRULWiULRV�
,, ² SUHVWDU�FRQWDV�SHULRGLFDPHQWH�DR�&(7,�VREUH�R�GHVHPSHQKR�H�D�FRQIRUPLGDGH

GDV�Do}HV�GH�7,�
,,, ² JHULU�DV�DTXLVLo}HV�H�RV�FRQWUDWRV�GH�7,�H�DYDOLDU�R�GHVHPSHQKR�H�RV�ULVFRV�GRV

IRUQHFHGRUHV�DWXDLV�
,9 ² JHULU�H�FRQWDELOL]DU�RV�FXVWRV�GH�7,�HP IXQomR�GRV�VHUYLoRV�SUHVWDGRV�
9 ² H[HUFHU�RXWUDV�DWLYLGDGHV�FRPSDWtYHLV�FRP�VXD�ILQDOLGDGH�
$UW������$V�XQLGDGHV�H�RV�UDPRV�GR�0LQLVWpULR�3~EOLFR�SRGHUmR�LQVWLWXLU�RXWUDV LQVWkQFLDV�

SDUD�D�JHVWmR�GH�SURFHVVRV�HVSHFtILFRV�GH�7,��

&$3Ì78/2�9
'$�*(67®2�'26�0$&52352&(6626�'(�7,

6(d®2�,
'$6�',6326,d¯(6�&20816

$UW������$V�XQLGDGHV�H�RV�UDPRV�GR�0LQLVWpULR�3~EOLFR�GHYHUmR�UHJXODPHQWDU�D�JHVWmR�GRV�
VHJXLQWHV�PDFURSURFHVVRV�GH�7,�

, ² SRUWIyOLR��SURJUDPDV�H�SURMHWRV�GH�7,�
,, ² ULVFRV�GH�7,�
,,, ² VHUYLoRV�GH�7,�
,9 ² FRQWLQXLGDGH�GRV�VHUYLoRV�GH�7,�
9 ² VLVWHPDV�GH�LQIRUPDomR�
9, ² LQIUDHVWUXWXUD�GH�7,�
9,, ² VHJXUDQoD�GD�LQIRUPDomR�QRV�DWLYRV�GH�7,�

3DUiJUDIR�~QLFR��$V�XQLGDGHV�H�RV�UDPRV�GR�0LQLVWpULR�3~EOLFR�SRGHUmR�UHJXODPHQWDU�D�
JHVWmR�GH�RXWURV�PDFURSURFHVVRV�GH�7,��

$UW������$V�XQLGDGHV�H�RV�UDPRV�GR�0LQLVWpULR�3~EOLFR�GHYHUmR�LQVWLWXLU�FRPLWr�JHVWRU�H�
GHVLJQDU�JHVWRU�SDUD��UHVSHFWLYDPHQWH��JRYHUQDU�H�JHULU�RV�PDFURSURFHVVRV�GH�7,�SUHYLVWRV�QR�DUWLJR�
DQWHULRU�

3DUiJUDIR�~QLFR��$�JRYHUQDQoD�GRV�PDFURSURFHVVRV�GH�7,�SRGHUi�VHU�H[HUFLGD�SHOR�&(7,�
RX�SRU�RXWUD�LQVWkQFLD�GH�JRYHUQDQoD�H�JHVWmR�HVWUDWpJLFD�GD�,QVWLWXLomR�VXEPHWHQGR��QHVWH�FDVR��
VXDV�GHFLV}HV�DR�&(7,�

6(d®2�,,
'$�*(67®2�'26�3257)Ð/,26��352*5$0$6�(�352-(726�'(�7,

$UW�� ���� $� UHJXODPHQWDomR� GD� JHVWmR� GH� SRUWIyOLRV�� SURJUDPDV� H� SURMHWRV� GH� 7,�
FRQWHPSODUi�

, ² PHFDQLVPRV�HILFLHQWHV�GH�SODQHMDPHQWR��H[HFXomR�H�FRQWUROH�
,, ² PLQLPL]DomR�GH�ULVFRV�
,,, ² PDQXWHQomR�GH�FXVWRV��SUD]RV�H�TXDOLGDGH�SODQHMDGRV�



���

$UW������$�JHVWmR�GR�SRUWIyOLR�GH�7,�FRQWHPSODUi�
, ² VHOHomR�GH�SURMHWRV�H�VHUYLoRV�DOLQKDGRV�DRV�REMHWLYRV�HVWUDWpJLFRV�
,, ² PRGHOR�GH�SULRUL]DomR�QD�DORFDomR�GRV�UHFXUVRV�
,,, ² PRQLWRUDPHQWR�GR�GHVHPSHQKR�H�GD�HQWUHJD�GRV�SURMHWRV�H�VHUYLoRV��,9�² DOFDQFH�GRV�
EHQHItFLRV�SUHYLDPHQWH�DFRUGDGRV�

6(d®2�,,,
'$�*(67®2�'26�5,6&26�'(�7,

$UW�� ���� $� UHJXODPHQWDomR� GD� JHVWmR� GRV� ULVFRV� GH� 7,�� QRV� VHXV� VHUYLoRV� HVVHQFLDLV��
FRQWHPSODUi��

, ² HVWDEHOHFLPHQWR�GR�FRQWH[WR�
,, ² LGHQWLILFDomR�GRV�ULVFRV�
,,, ² DQiOLVH�GRV�ULVFRV�
,9 ² DYDOLDomR�GH�ULVFRV�
9 ² WUDWDPHQWR�GRV�ULVFRV�
9, ² PRQLWRUDPHQWR�H�DQiOLVH�FUtWLFD�
9,, ² FRPXQLFDomR�H�FRQVXOWD�
9,,, ² SODQRV�GH�WUDWDPHQWR�
,; ² PDWUL]�GH�UHVSRQVDELOLGDGHV�

6(d®2�,9
'$�*(67®2�'26�6(59,d26�'(�7,

$UW������$�UHJXODPHQWDomR�GD�JHVWmR�GRV�VHUYLoRV�GH�7,�FRQWHPSODUi�
, ² JHVWmR�GR�&DWiORJR�GH�6HUYLoRV��LQFOXLQGR�D�GRV�$FRUGRV�GH�1tYHO�GH�6HUYLoR�
,, ² FODVVLILFDomR�GRV�VHUYLoRV��HP�IXQomR�GR�VXSRUWH�DRV�SURFHVVRV�GH�QHJyFLR��HP�

HVVHQFLDLV�H�FUtWLFRV�
,,, ² &HQWUDO�GH�6HUYLoRV�GH�7,�
,9 ² JHVWmR�GH�LQFLGHQWHV�
9 ² VROLFLWDo}HV�GH�VHUYLoR�
9, ² JHVWmR�GH�SUREOHPDV�
9,, ² SDUWLFLSDomR�GH�UHSUHVHQWDQWH�GRV�XVXiULRV�QD�JHVWmR�GRV�$FRUGRV�GH�1tYHO�GH�

6HUYLoR��
�� ��� $� FDGD� VHUYLoR� GR� &DWiORJR� GH� TXH� WUDWD� R� LQFLVR� , FRUUHVSRQGHUi� XP� JHVWRU�

IRUPDOPHQWH�GHVLJQDGR�
�����2�&DWiORJR�GH�6HUYLoRV�GHYHUi�LGHQWLILFDU��HP�IXQomR�GR�VXSRUWH�DRV�SURFHVVRV�GH�

QHJyFLR��RV�VHUYLoRV�TXH�VmR�HVVHQFLDLV�H�FUtWLFRV�
�����&DEHUi�j�LQVWkQFLD�GH�JRYHUQDQoD�HVWDEHOHFLGD�QD�IRUPD�GR�DUW������SDUiJUDIR�~QLFR��

PRQLWRUDU�D�TXDOLGDGH��RV�ULVFRV��RV�FXVWRV�H�R�GHVHPSHQKR�GRV�VHUYLoRV�

6(d®2�9
'$�*(67®2�'$�&217,18,'$'(�'26�6(59,d26�'(�7,

$UW������$�UHJXODPHQWDomR�GD�JHVWmR�GD�FRQWLQXLGDGH�GRV�VHUYLoRV�VHUi�FRQWHPSODUi�
, ² DQiOLVH�GH�LPSDFWR�
,, ² GHILQLomR�GH�HVWUDWpJLDV�
,,, ² GHVHQYROYLPHQWR� GH� SODQR� GH� FRQWLQXLGDGH� GRV� VHUYLoRV� GH� 7,� HVVHQFLDLV�

LQFOXLQGR�WHVWHV�H�UHYLV}HV�SHULyGLFDV�
,9



���

6(d®2�9,
'$�*(67®2�'26�6,67(0$6�'(�,1)250$d®2

$UW������$�UHJXODPHQWDomR�GD�JHVWmR�GRV�VLVWHPDV�GH�LQIRUPDomR�FRQWHPSODUi�
, ² JHVWmR� GH� UHTXLVLWRV�� GH� GHVHQYROYLPHQWR�� GH� PDQXWHQomR�� GH� WHVWHV�� GH

KRPRORJDomR�H�LPSODQWDomR�
,, ² HQYROYLPHQWR�GD�iUHD�GH�QHJyFLR�
,,, ² WHVWHV�H�KRPRORJDo}HV�
,9 ² WUDQVIHUrQFLD�GH�FRQKHFLPHQWR�SDUD�DV�HTXLSHV�GH�RSHUDomR�H�XVXiULRV�ILQDLV�

6(d®2�9,,
'$�*(67®2�'$�,1)5$(6758785$�'(�7,

$UW������$�UHJXODPHQWDomR�GD�JHVWmR�GD�LQIUDHVWUXWXUD�GH�7,�FRQWHPSODUi�
,�² TXDQWR�jV�PXGDQoDV�

D� UHJLVWUR��DYDOLDomR�H�DSURYDomR�GDV�PXGDQoDV�
E� SUpYLD�FRPXQLFDomR�DRV�XVXiULRV�LPSDFWDGRV�

,,�² FRQWUROH�H�JHVWmR�GRV�LWHQV�GH�FRQILJXUDomR�H�DWLYRV�GH�7,�
3DUiJUDIR� ~QLFR�� &DEHUi� j� LQVWkQFLD� GH� JRYHUQDQoD� HVWDEHOHFLGD� QD� IRUPD� GR� DUW�� ����

SDUiJUDIR�~QLFR��DSURYDU�H�SULRUL]DU�DV�PXGDQoDV�QRV�VHUYLoRV�GH�7,��OHYDQGR�VH�HP�FRQVLGHUDomR�
RV�ULVFRV�GH�7,�LGHQWLILFDGRV�

6(d®2�9,,,
'$�*(67®2�'$�6(*85$1d$�'$�,1)250$d®2�126�$7,926�'(�7,

$UW������$�UHJXODPHQWDomR�GD�JHVWmR�GH�TXH�WUDWD�R�DUW�����EXVFDUi�JDUDQWLU�TXH�RV�DWLYRV�
FUtWLFRV��RV�ULVFRV��DV�DPHDoDV��DV�YXOQHUDELOLGDGHV�H�RV�LQFLGHQWHV�GH�VHJXUDQoD�VHMDP�LGHQWLILFDGRV��
PRQLWRUDGRV�H�SULRUL]DGRV�SRU�PHLR�GH�FRQWUROHV�HIHWLYRV�

$UW�� ���� 2� PDFURSURFHVVR� GH� JHVWmR� GH� VHJXUDQoD� GD� LQIRUPDomR� QRV� DWLYRV� GH� 7,
FRQWHPSODUi�D�FRQWLQXLGDGH�GRV�VHUYLoRV�GH�7,�H�R�XVR�GRV�DWLYRV�GH�7,�

&$3Ì78/2�9,
'$6�',6326,d¯(6�),1$,6

$UW�� ���� $V� XQLGDGHV� H� RV� UDPRV� GR�0LQLVWpULR� 3~EOLFR� GHVHQYROYHUmR� H� LPSODQWDUmR�
HVWUDWpJLDV�GH�

, ² VHQVLELOL]DomR�GD�LQVWLWXLomR�TXDQWR�j�LPSRUWkQFLD�GD�JRYHUQDQoD�H�JHVWmR�GR�XVR
GD�7,�SDUD�R�DOFDQFH�GRV�REMHWLYRV�HVWUDWpJLFRV�

,, ² FRPXQLFDomR�YLVDQGR�DPSOLDU�D�SDUWLFLSDomR�H�D�WUDQVSDUrQFLD�GDV�GLYHUVDV�Do}HV
UHODFLRQDGDV�j�7,�QD�LQVWLWXLomR�

,,, ² WUHLQDPHQWR�FRQWtQXR�GRV�XVXiULRV�HP�VHUYLoRV�GH�7,�
$UW������$V�LQIRUPDo}HV�FXVWRGLDGDV�SHOD�iUHD�GH�7,�GHYHUmR�VHU�LGHQWLILFDGDV�TXDQWR�DR�

SURSULHWiULR�H�REVHUYDUmR�RV�FULWpULRV�GH�FRQILGHQFLDOLGDGH��GLVSRQLELOLGDGH�H�LQWHJULGDGH�
$UW������6HUi� DYDOLDGD�� FRP�SHULRGLFLGDGH�PtQLPD�ELHQDO�� D� HYROXomR�GD�PDWXULGDGH�GD�

JRYHUQDQoD�H�JHVWmR�GH�7,�QD�LQVWLWXLomR��FRQIRUPH�PRGHOR�GH�UHIHUrQFLD�DSURYDGR�HP�HQXQFLDGR�
WpFQLFR�GR�&37,�

$UW������2�PRGHOR�GH�UHIHUrQFLD�DSURYDGR�HP�HQXQFLDGR� WpFQLFR�GR�&37,�SRGHUi�VHU�
XWLOL]DGR�SHOD�iUHD�GH�JHVWmR�GH�SHVVRDV�SDUD�R�SURFHVVR�GH�GHVHQYROYLPHQWR�GRV�FRQKHFLPHQWRV�H�
KDELOLGDGHV�GRV�VHUYLGRUHV�GH�7,�

$UW������$V�iUHDV�GH�7,�GHYHUmR�FRQWDU�FRP�HVWUXWXUD�GH�DSRLR�j�JRYHUQDQoD�H�JHVWmR�GH�
7,�



���

$UW�� ����$V� XQLGDGHV� H� RV� UDPRV� GR�0LQLVWpULR�3~EOLFR� HQFDPLQKDUmR� j�&RPLVVmR� GH�
3ODQHMDPHQWR� (VWUDWpJLFR�� QR� SUD]R�Pi[LPR� GH� ���� �FHQWR� H� RLWHQWD�� GLDV�� SODQR� GH� WUDEDOKR��
DSURYDGR�SHOR�&(7,��SDUD�LPSOHPHQWDU�RV�UHTXLVLWRV�GHILQLGRV�QHVWD�5HVROXomR�

�����2�SODQR�GH�TXH�WUDWD�R�FDSXW GHVWH�DUWLJR�WHUi�SUD]R�Pi[LPR�GH�LPSOHPHQWDomR�GH����
�TXDUHQWD�H�RLWR��PHVHV��FRQWDGRV�GD�GDWD�GH�SXEOLFDomR�GHVWD�5HVROXomR�

�����$�&3(�SRGHUi�VROLFLWDU��D�TXDOTXHU�WHPSR��UHODWyULR�GD�H[HFXomR�GR�SODQR�GH�WUDEDOKR�
$UW������$V�QRUPDV�GHVWD�5HVROXomR�DSOLFDP�VH��QR�TXH�FRXEHU��DR�&RQVHOKR�1DFLRQDO�GR�

0LQLVWpULR�3~EOLFR�
$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�H�UHYRJD�D�5HVROXomR�Q��

����GH����GH�MXQKR�GH������

%UDVtOLD�')�����GH�MXQKR�GH������
-26e�%21,)É&,2�%25*(6�'(�$1'5$'$

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO GR�0LQLVWpULR�3~EOLFR�HP�H[HUFtFLR



���

5(62/8d®2�1�������'(���'(�-8/+2�'(������
$OWHUD� R� DUW�� ���� FDSXW�� GD� 5HVROXomR� &103� Q��
���������SDUD�FRQWHPSODU�H[SUHVVDPHQWH�KLSyWHVHV�
GH�YHGDomR�GH�FRQWUDWDo}HV�S~EOLFDV�SRU�SDUWH�GRV�
yUJmRV� GR� 0LQLVWpULR� 3~EOLFR� GD� 8QLmR� H� GRV�
(VWDGRV�HP�FDVRV�GH�QHSRWLVPR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD
FRPSHWrQFLD�IL[DGD�QR�DUW������$�������� LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWV�� ���� H� VHJXLQWHV� GH� VHX� 5HJLPHQWR� ,QWHUQR�� H� QD� GHFLVmR� SOHQiULD� SURIHULGD� QRV� DXWRV� GD�
3URSRVLomR�Q�������������������MXOJDGD�QD����6HVVmR�([WUDRUGLQiULD��UHDOL]DGD�QR�GLD���GH�MXOKR�GH�
�����

&RQVLGHUDQGR�TXH�FRPSHWH�DR�&103�R�FRQWUROH�GD�DWXDomR�DGPLQLVWUDWLYD�GR�0LQLVWpULR�
3~EOLFR��FDEHQGR�OKH��DOpP�GH�RXWUDV�DWULEXLo}HV��]HODU�SHOD�REVHUYkQFLD�GR�DUW�����GD�&RQVWLWXLomR�
)HGHUDO��DUW������%��������,��,,�H�,,,��GD�&)��

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�DSHUIHLoRDPHQWR�GD�5HVROXomR�&103�Q������GH����GH�
DEULO�GH�������TXH�DOWHUD�DV�UHVROXo}HV�&103�Q�����������Q����������H�Q�����������FRQVLGHUDQGR�
R�GLVSRVWR�QD�6~PXOD�9LQFXODQWH�Q�����GR�6XSUHPR�7ULEXQDO�)HGHUDO�

&RQVLGHUDQGR�TXH�D�$GPLQLVWUDomR�3~EOLFD�GHYH�]HODU�SHOD�JDUDQWLD�GH�XP�SURFHGLPHQWR�
OLFLWDWyULR� LPSHVVRDO� H� LVRQ{PLFR�� YHGDQGR�VH� R� IDYRUHFLPHQWR� GHFRUUHQWH� GD� UHODomR� GH�
SDUHQWHVFR�

&RQVLGHUDQGR�D�5HVROXomR�&1-�Q�������GH����GH�MXQKR�GH�������TXH�DOWHUD�H�DFUHVFHQWD�
GLVSRVLWLYRV�QD�5HVROXomR�&1-�Q�����GH����GH�RXWXEUR�GH�������SDUD�FRQWHPSODU�H[SUHVVDPHQWH�
RXWUDV�KLSyWHVHV�GH�QHSRWLVPR�QDV�FRQWUDWDo}HV�S~EOLFDV��5(62/9(�

$UW�����2�DUW������FDSXW��GD�5HVROXomR�Q������GH����GH�DEULO�GH������ SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR�

´$UW�����&RQVWLWXHP�SUiWLFDV�GH�QHSRWLVPR�YHGDGDV�QR�kPELWR�GH� WRGRV�RV�yUJmRV�GR�
0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GRV�(VWDGRV�

,�² D�FRQWUDWDomR��HP�FDVRV�H[FHSFLRQDLV�GH�GLVSHQVD�RX�LQH[LJLELOLGDGH�GH�OLFLWDomR��GH�
SHVVRD�MXUtGLFD�GD�TXDO�VHMDP�VyFLRV�F{QMXJH��FRPSDQKHLUR�RX�SDUHQWH�HP�OLQKD�UHWD��FRODWHUDO�RX�
SRU�DILQLGDGH��DWp�R�WHUFHLUR�JUDX��LQFOXVLYH��GRV�UHVSHFWLYRV�PHPEURV�RX�GH�VHUYLGRU�LQYHVWLGR�HP�
FDUJR�GH�GLUHomR�H�GH�DVVHVVRUDPHQWR��,,�² D�FRQWUDWDomR��LQGHSHQGHQWHPHQWH�GD�PRGDOLGDGH�GH�
OLFLWDomR��GH�SHVVRD�MXUtGLFD�TXH�WHQKD�HP�VHX�TXDGUR�VRFLHWiULR�F{QMXJH��FRPSDQKHLUR�RX�SDUHQWH�
HP�OLQKD�UHWD��FRODWHUDO�RX�SRU�DILQLGDGH�DWp�R�WHUFHLUR�JUDX��LQFOXVLYH��GRV�PHPEURV�RFXSDQWHV�GH�
FDUJRV�GH�GLUHomR�RX�QR�H[HUFtFLR�GH�IXQo}HV�DGPLQLVWUDWLYDV��DVVLP�FRPR�GH�VHUYLGRUHV�RFXSDQWHV�
GH� FDUJRV� GH� GLUHomR�� FKHILD� H� DVVHVVRUDPHQWR� YLQFXODGRV� GLUHWD� RX� LQGLUHWDPHQWH� jV� XQLGDGHV�
VLWXDGDV�QD�OLQKD�KLHUiUTXLFD�GD�iUHD�HQFDUUHJDGD�GD�OLFLWDomR�

�����$�YHGDomR�SUHYLVWD�QR�LQFLVR�,,�GHVWH�DUWLJR�QmR�VH�DSOLFD�jV�KLSyWHVHV�QDV�TXDLV�D�
FRQWUDWDomR� VHMD� UHDOL]DGD� SRU� UDPR� GR�0LQLVWpULR� 3~EOLFR� GLYHUVR� GDTXHOH� DR� TXDO� SHUWHQFH� R�
PHPEUR�RX�VHUYLGRU�JHUDGRU�GD�LQFRPSDWLELOLGDGH�

�� ��� $� YHGDomR� FRQVWDQWH� GR� LQFLVR� ,,� GHVWH� DUWLJR� VH� HVWHQGH� jV� FRQWUDWDo}HV� FXMR�
SURFHGLPHQWR� OLFLWDWyULR� WHQKD� VLGR� GHIODJUDGR� TXDQGR� RV�PHPEURV� H� VHUYLGRUHV� JHUDGRUHV� GH�
LQFRPSDWLELOLGDGH�HVWDYDP�QR�H[HUFtFLR�GRV�UHVSHFWLYRV�FDUJRV�H�IXQo}HV��DVVLP�FRPR�jV�OLFLWDo}HV�
LQLFLDGDV�DWp����VHLV��PHVHV�DSyV�D�GHVLQFRPSDWLELOL]DomR�

�� ��� $� FRQWUDWDomR� GH� HPSUHVD� SHUWHQFHQWH� D� SDUHQWH� GH� PHPEUR� RX� VHUYLGRU� QmR�
DEUDQJLGR�SHODV�KLSyWHVHV� H[SUHVVDV�GH�QHSRWLVPR�SRGHUi� VHU�YHGDGD�SHOR�yUJmR�GR�0LQLVWpULR�
3~EOLFR� FRPSHWHQWH��TXDQGR��QR�FDVR� FRQFUHWR�� LGHQWLILFDU� ULVFR�SRWHQFLDO�GH� FRQWDPLQDomR�GR�
SURFHVVR�OLFLWDWyULR�µ

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')����GH�MXOKR�GH������
-26e�%21,)É&,2�%25*(6�'(�$1'5$'$

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�HP�H[HUFtFLR



���
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5(62/8d®2�1�������'(���'(�-8/+2�'(������
'LVS}H� VREUH� D�SXEOLFDomR�GDV�GHFLV}HV SURIHULGDV�
SHORV� yUJmRV� FROHJLDGRV� GR� 0LQLVWpULR� 3~EOLFR�
DWULEXtGRV� GR� FRQWUROH� GD� DWXDomR� H[WUDMXGLFLDO�
ILQDOtVWLFD��

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO� FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV�GR�5HJLPHQWR�,QWHUQR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��H�QD�
GHFLVmR� SOHQiULD� SURIHULGD� QRV� DXWRV� GD� 3URSRVLomR� Q�� ������������������������� MXOJDGD� QD� ���
6HVVmR�([WUDRUGLQiULD��UHDOL]DGD�QR�GLD���GH�MXOKR�GH������

&RQVLGHUDQGR�TXH�R�(VWDGR�&RQVWLWXFLRQDO�%UDVLOHLUR�p�IXQGDPHQWDGR�QD�OHJDOLGDGH�H�QD�
SXEOLFLGDGH�

&RQVLGHUDQGR�TXH�D�WUDQVSDUrQFLD�p�XP�LQFUHPHQWR�VREUH�D�SXEOLFLGDGH�H�DJRUD�H[LJtYHO�
GH� WRGDV� DV� HQWLGDGHV� GR� (VWDGR�� LPSRQGR� jV� LQVWLWXLo}HV� D� GLVSRQLELOL]DomR� GH� LQIRUPDo}HV�
UHOHYDQWHV�DRV�FLGDGmRV�GH�PDQHLUD�DFHVVtYHO�H�FRPSUHHQVtYHO�

&RQVLGHUDQGR� TXH� R� 0LQLVWpULR� 3~EOLFR� SyV������ H[HUFH� SDUFHOD� UHOHYDQWH� GH� VXDV�
DWULEXLo}HV�H[WUDMXGLFLDOPHQWH��FRQIRUPH�UHVVDL�GR�DUW������� LQFLVR�,,,��SULPHLUD�SDUWH��SURPRYHU�
LQTXpULWR� FLYLO� S~EOLFR�SDUD� D�SURWHomR�GR�SDWULP{QLR�S~EOLFR� H� VRFLDO�� GR�PHLR� DPELHQWH� H�GH�
RXWURV� LQWHUHVVHV� GLIXVRV� H� FROHWLYRV��� LQFLVR� 9,� �H[SHGLU� QRWLILFDo}HV� QRV� SURFHGLPHQWRV�
DGPLQLVWUDWLYRV�GH�VXD�FRPSHWrQFLD��UHTXLVLWDQGR�LQIRUPDo}HV�H�GRFXPHQWRV�SDUD�LQVWUXt�ORV��H�9,,�
�UHTXLVLWDU�GLOLJrQFLDV�LQYHVWLJDWyULDV���GD�&RQVWLWXLomR�)HGHUDO�

&RQVLGHUDQGR�TXH�R�H[HUFtFLR�GDV�DWULEXLo}HV�PLQLVWHULDLV�VmR�JXLDGDV�SHOD�LQGHSHQGrQFLD�
IXQFLRQDO��PDV�WDPEpP�SHOD�XQLGDGH�H�LQGLYLVLELOLGDGH�

&RQVLGHUDQGR TXH� RV� &RQVHOKRV� 6XSHULRUHV�� &ROpJLRV� GH� 3URFXUDGRUHV� H� &kPDUDV� GH�
&RRUGHQDomR�H�5HYLVmR�VmR�yUJmRV�PLQLVWHULDLV�DWULEXtGRV�GD�UHYLVmR�H�GR�MXOJDPHQWR�GH�UHFXUVRV�
LQWHUSRVWRV�FRQWUD�D�DWXDomR�H[WUDMXGLFLDO�GRV�PHPEURV�GRV�GLYHUVRV�UDPRV�GR 0LQLVWpULR�3~EOLFR�
EUDVLOHLUR�

&RQVLGHUDQGR TXH�DV�GHFLV}HV�SURIHULGDV�SHORV�&RQVHOKRV�6XSHULRUHV��SHORV�&ROpJLRV�GH�
3URFXUDGRUHV�H�SHODV�&kPDUDV�GH�&RRUGHQDomR�H�5HYLVmR�VHUYHP�DSHQDV�GH�JXLD�SDUD�D�DWXDomR�
H[WUDMXGLFLDO� GRV� PHPEURV� GRV� GLYHUVRV� UDPRV� GR� 0LQLVWpULR� 3~EOLFR� EUDVLOHLUR�� PDV� WDPEpP�
SURSLFLD�XQLIRUPLGDGH�GH�DWXDomR�H��SRU�FRQVHTXrQFLD��VHJXUDQoD�MXUtGLFD�SDUD�RV�FLGDGmRV�

&RQVLGHUDQGR TXH D FRPSLODomR��R�WUDWDPHQWR�H�D�SURPRomR�GD�WUDQVSDUrQFLD�GDV�GHFLV}HV�
GRV�&RQVHOKRV�6XSHULRUHV��GRV�&ROpJLRV�GH�3URFXUDGRUHV�H�GDV�&kPDUDV�GH

&RRUGHQDomR� H� 5HYLVmR�� QR� kPELWR� GD� DWXDomR� H[WUDMXGLFLDO� GRV� GLYHUVRV� UDPRV� GR�
0LQLVWpULR�3~EOLFR�EUDVLOHLUR��SURSLFLDUi�R�HVWDEHOHFLPHQWR�GH�FULWpULRV�JXLDV�SDUD�WDLV�DWXDo}HV��EHP�
FRPR�JHUDUi�FRQILDQoD�OHJtWLPD�QRV�FLGDGmRV�GH�FRPR�VXDV�DWLYLGDGHV�SULYDGDV�RX�HYHQWXDOPHQWH�
S~EOLFDV�VHUmR�LQWHUSUHWDGDV�SHOR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR� TXH� D� FULDomR� GH� XP� HVSDoR� GH� EXVFD� GDV� GHFLV}HV� SURIHULGDV� SHORV�
&RQVHOKRV�6XSHULRUHV��&ROpJLRV�GH�3URFXUDGRUHV�H�&kPDUDV�GH�&RRUGHQDomR�H 5HYLVmR�SHUPLWLUmR�
WUDQVSDUrQFLD�QRV�SUHFHGHQWHV�DGPLQLVWUDWLYRV�QR�kPELWR�GRV�GLYHUVRV�UDPRV�GR�0LQLVWpULR�3~EOLFR�
EUDVLOHLUR��5(62/9(�

$UW�� ��� $V� XQLGDGHV� GRV� GLYHUVRV� UDPRV� GR� 0LQLVWpULR� 3~EOLFR� EUDVLOHLUR� GHYHUmR�
GLVSRQLELOL]DU�HP�VHXV�VtWLRV�HOHWU{QLFRV�DPELHQWH�GH�EXVFD�H�SHVTXLVD�GDV�GHFLV}HV�SURIHULGDV�SRU�
VHXV�yUJmRV�FROHJLDGRV�DWULEXtGRV�GR�FRQWUROH�GD�DWXDomR�H[WUDMXGLFLDO�ILQDOtVWLFD�

�� ��� (QWHQGH�VH� SRU� DWXDo}HV� H[WUDMXGLFLDLV� DTXHODV� GHVHQYROYLGDV� SHORV�PHPEURV� GR�
0LQLVWpULR� 3~EOLFR�� LQVWUXPHQWDOL]DGDV� SRU� SURFHGLPHQWRV� DGPLQLVWUDWLYRV� SUySULRV�� LQFOXVLYH�
DTXHOHV�SUHYLVWRV�QD�5HVROXomR�Q���������� GHVWH�&RQVHOKR�1DFLRQDO�

�� ��� 6mR� yUJmRV� FROHJLDGRV� DWULEXtGRV� GR� FRQWUROH� GHVVDV� DWXDo}HV� RV� &RQVHOKRV�
6XSHULRUHV�� RV�&ROpJLRV� GH� 3URFXUDGRUHV�� DV�&kPDUDV� GH�&RRUGHQDomR� H�5HYLVmR� RX� TXDLVTXHU�
yUJmRV� TXH� SRVVXDP� DWULEXLo}HV� GH� DYDOLDU� RX� UHDYDOLDU DV� DWXDo}HV� H[WUDMXGLFLDLV� GR�0LQLVWpULR�
3~EOLFR�



���

�����,QFOXHP�VH�HQWUH�DV�GHFLV}HV�REMHWR�GH�GLVSRQLELOL]DomR�QD�IRUPD�FLWDGD�QR�FDSXW�GHVWH�
DUWLJR�DTXHODV�SURIHULGDV�HP�FXPSULPHQWR�DR�DUWLJR�����GR�&yGLJR�GH�3URFHVVR�3HQDO��H��WDPEpP��
DV�GHULYDGDV�GH�FRQIOLWRV�GH�DWULEXLo}HV��UHVROYLGRV�SHOD�&KHILD�GR�0LQLVWpULR�3~EOLFR�UHVSHFWLYR�

$UW�����7RGDV�DV�GHFLV}HV�SURIHULGDV�SHORV�&RQVHOKRV�6XSHULRUHV��SHORV�&ROpJLRV�GH
3URFXUDGRUHV� H� SHODV� &kPDUDV� GH� &RRUGHQDomR� H� 5HYLVmR� RX� yUJmRV� FRP� DWULEXLo}HV�

VLPLODUHV� GRV�GLYHUVRV�UDPRV�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��GHYHUmR�VHU�GLVSRQLELOL]DGDV�
�����,QFOXHP�VH�HQWUH�DV�GHFLV}HV�TXH�GHYHUmR�VHU�GLYXOJDGDV�DV�TXH�SURUURJDP�SUD]RV�GH�

LQTXpULWR�FLYLV�S~EOLFRV��DV�TXH�KRPRORJDP��RX�QmR��DUTXLYDPHQWRV�GH�LQTXpULWRV�FLYLV�S~EOLFRV��H�
DV�TXH�DYDOLDP�RV�WHUPRV�GH�DMXVWDPHQWR�GH�FRQGXWD��DV�UHTXLVLo}HV�H�DV�UHFRPHQGDo}HV�

�����2V�VLVWHPDV�GH�SHVTXLVD GDV�GHFLV}HV�GHYHUmR�VHJXLU�RV�SDGU}HV�XWLOL]DGRV�QDV�EXVFDV�
GH�MXULVSUXGrQFLDV�GRV�VtWLRV�HOHWU{QLFRV�GRV�7ULEXQDLV�6XSHULRUHV� PDUFDGDPHQWH�QR�TXH�VH�UHIHUH�
DRV�FDPSRV�GH�EXVFDV�H�j�SRVVLELOLGDGH�GH�DFHVVDU�R�LQWHLUR�WHRU�GDV�GHFLV}HV�

$UW�����(YHQWXDLV�V~PXODV�RX�HQWHQGLPHQWRV�FRQVROLGDGRV�SHORV�&RQVHOKRV�6XSHULRUHV��
&ROpJLRV�GH�3URFXUDGRUHV�RX�&kPDUDV�GH�&RRUGHQDomR�H�5HYLVmR�GRV�GLYHUVRV�UDPRV�GR�0LQLVWpULR�
3~EOLFR�EUDVLOHLUR�WDPEpP�GHYHUmR�VHU�SXEOLFDGDV��

$UW�����$V�XQLGDGHV�PLQLVWHULDLV�GLVS}HP�GR�SUD]R�GH�DWp����XP��DQR��D�FRQWDU�GD�HQWUDGD�
HP�YLJRU�GHVWD�5HVROXomR��SDUD�LPSOHPHQWDU�DV�PHGLGDV�QHOD�SUHYLVWDV��

$UW�����2�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�GLVS}H�GR�SUD]R�GH�DWp����XP��DQR��D�
FRQWDU�GD�HQWUDGD�HP�YLJRU�GHVWD�5HVROXomR��SDUD�DGHTXDU�VHX�VLVWHPD�GH�EXVFD�MXULVSUXGHQFLDO�DRV�
SDGU}HV�GH�SHVTXLVD�H�UHVXOWDGR�GRV�7ULEXQDLV�6XSHULRUHV�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')����GH�MXOKR�GH������
-26e�%21,)É&,2�%25*(6�'(�$1'5$'$

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�HP�H[HUFtFLR



���

5(62/8d®2�1� �����'( � '( -8/+2 '(������
'LVFLSOLQD�� QR� kPELWR� GR� 0LQLVWpULR� 3~EOLFR�� D�
LQVWDXUDomR�H�D�WUDPLWDomR�GD�1RWtFLD�GH�)DWR�H�GR�
3URFHGLPHQWR�$GPLQLVWUDWLYR��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV� TXH� OKH� VmR� FRQIHULGDV� SHOR� DUWLJR� ����$�� �� ���� ,�� GD� &RQVWLWXLomR� )HGHUDO�� FRP�
IXQGDPHQWR�QRV�DUWV������H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�
QRV� DXWRV� GD� 3URSRVLomR� Q�� ������������������������� MXOJDGD� QD� ��� 6HVVmR� ([WUDRUGLQiULD��
UHDOL]DGD�QR�GLD���GH�MXOKR�GH�������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW�������,,,�H�9,��GD�&RQVWLWXLomR�)HGHUDO��
&RQVLGHUDQGR�R�TXH�GLVS}HP�R�DUW������,��GD�/HL�&RPSOHPHQWDU�Q���������RV�DUWV������,�H�

����SDUiJUDIR�~QLFR��,,,��GD�/HL�Q������������
&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� XQLIRUPL]DU� D� 1RWtFLD� GH� )DWR� H� R� 3URFHGLPHQWR�

$GPLQLVWUDWLYR�� HP� YLVWD� GRV� SULQFtSLRV� TXH� UHJHP� D� $GPLQLVWUDomR� 3~EOLFD� H� GRV� GLUHLWRV� H�
JDUDQWLDV�LQGLYLGXDLV��5(62/9(��

&$3Ì78/2�,
'$�127Ì&,$�'(�)$72

$UW�����$�1RWtFLD�GH�)DWR�p�TXDOTXHU�GHPDQGD�GLULJLGD�DRV�yUJmRV�GD�DWLYLGDGH�ILP�GR�
0LQLVWpULR�3~EOLFR��VXEPHWLGD�j�DSUHFLDomR�GDV�3URFXUDGRULDV�H�3URPRWRULDV�GH�-XVWLoD��FRQIRUPH�
DV�DWULEXLo}HV�GDV�UHVSHFWLYDV�iUHDV�GH�DWXDomR��SRGHQGR�VHU�IRUPXODGD�SUHVHQFLDOPHQWH�RX�QmR��
HQWHQGHQGR�VH� FRPR� WDO� D� UHDOL]DomR� GH� DWHQGLPHQWRV�� EHP� FRPR� D� HQWUDGD� GH� QRWtFLDV��
GRFXPHQWRV��UHTXHULPHQWRV�RX�UHSUHVHQWDo}HV��

$UW�����$�1RWtFLD�GH�)DWR�GHYHUi�VHU�UHJLVWUDGD�HP�VLVWHPD�LQIRUPDWL]DGR�GH�FRQWUROH�H�
GLVWULEXtGD�OLYUH�H�DOHDWRULDPHQWH�HQWUH�RV�yUJmRV�PLQLVWHULDLV�FRP�DWULEXLomR�SDUD�DSUHFLi�OD��

�����4XDQGR�R�IDWR�QRWLFLDGR�IRU�REMHWR�GH�SURFHGLPHQWR�HP�FXUVR� D�1RWtFLD�GH�)DWR�
VHUi�GLVWULEXtGD�SRU�SUHYHQomR��
�����6H�DTXHOH�D�TXHP�IRU�HQFDPLQKDGD�D�1RWtFLD�GH�)DWR�HQWHQGHU�TXH�D�DWULEXLomR�SDUD�

DSUHFLi�OD�p�GH�RXWUR�yUJmR�GR�0LQLVWpULR�3~EOLFR�SURPRYHUi�D�VXD�UHPHVVD�D�HVWH��
�� ��� 1D� KLSyWHVH� GR� SDUiJUDIR� DQWHULRU�� D� UHPHVVD� VH� GDUi� LQGHSHQGHQWHPHQWH� GH�

KRPRORJDomR�SHOR�&RQVHOKR�6XSHULRU�RX�SHOD�&kPDUD�GH�&RRUGHQDomR�H�5HYLVmR�VH�D�DXVrQFLD�GH�
DWULEXLomR�IRU�PDQLIHVWD�RX��DLQGD��VH�HVWLYHU�IXQGDGD�HP�MXULVSUXGrQFLD�FRQVROLGDGD�RX�RULHQWDomR�
GHVVHV�yUJmRV��

�� ��� 3RGHUmR� VHU� FULDGRV�PHFDQLVPRV� GH� WULDJHP�� DXWXDomR�� VHOHomR� H� WUDWDPHQWR� GDV�
QRWtFLDV� GH� IDWR� FRP� YLVWDV� D� IDYRUHFHU� D� WUDPLWDomR� IXWXUD� GH� SURFHGLPHQWRV� GHFRUUHQWHV��
FRQVRDQWH� FULWpULRV� SDUD� UDFLRQDOL]DomR� GH� UHFXUVRV� H� Pi[LPD� HIHWLYLGDGH� H� UHVROXWLYLGDGH� GD�
DWXDomR� ILQDOtVWLFD�� REVHUYDGDV� DV� GLUHWUL]HV� GR� 3ODQHMDPHQWR� (VWUDWpJLFR� GH� FDGD� UDPR� GR�
0LQLVWpULR�3~EOLFR���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�MXQKR�GH������

$UW�����$�1RWtFLD�GH�)DWR�VHUi�DSUHFLDGD�QR�SUD]R�GH���� �WULQWD��GLDV�� D�FRQWDU�GR�VHX�
UHFHELPHQWR��SURUURJiYHO�XPD�YH]��IXQGDPHQWDGDPHQWH��SRU�DWp�����QRYHQWD��GLDV��

3DUiJUDIR� ~QLFR��1R� SUD]R� GR� FDSXW�� R�PHPEUR� GR�0LQLVWpULR� 3~EOLFR� SRGHUi� FROKHU�
LQIRUPDo}HV� SUHOLPLQDUHV� LPSUHVFLQGtYHLV� SDUD� GHOLEHUDU� VREUH� D� LQVWDXUDomR� GR� SURFHGLPHQWR�
SUySULR��VHQGR�YHGDGD�D�H[SHGLomR�GH�UHTXLVLo}HV��

$UW�����$�1RWtFLD�GH�)DWR�VHUi�DUTXLYDGD�TXDQGR���5HGDomR�DOWHUDGD�SHOD�5HVROXomR�Q�
�����GH����GH�MXQKR�GH������
, ² R�IDWR�QDUUDGR� Mi� WLYHU�VLGR�REMHWR�GH� LQYHVWLJDomR�RX�GH�DomR� MXGLFLDO�RX� Mi�VH�

HQFRQWUDU�VROXFLRQDGR���5HGDomR�DOWHUDGD�SHOD�5HVROXomR�Q�������GH����GH�MXQKR�GH������
,, ² D�OHVmR�DR�EHP�MXUtGLFR�WXWHODGR�IRU�PDQLIHVWDPHQWH�LQVLJQLILFDQWH��QRV�WHUPRV�GH�

MXULVSUXGrQFLD�FRQVROLGDGD�RX�RULHQWDomR�GR�&RQVHOKR�6XSHULRU�RX�GH�&kPDUD�GH�&RRUGHQDomR�H�
5HYLVmR���5HGDomR�DOWHUDGD�SHOD�5HVROXomR�Q�������GH����GH�MXQKR�GH������



���

,,, ² IRU�GHVSURYLGD�GH�HOHPHQWRV�GH�SURYD�RX�GH�LQIRUPDomR�PtQLPRV�SDUD�R�LQtFLR�
GH�XPD�DSXUDomR��H�R�QRWLFLDQWH�QmR�DWHQGHU�j�LQWLPDomR�SDUD�FRPSOHPHQWi�OD���5HGDomR�DOWHUDGD
SHOD�5HVROXomR�Q�������GH����GH�MXQKR�GH������

�� ���2�QRWLFLDQWH� VHUi� FLHQWLILFDGR�GD�GHFLVmR�GH� DUTXLYDPHQWR�SUHIHUHQFLDOPHQWH�SRU�
FRUUHLR�HOHWU{QLFR��FDEHQGR�UHFXUVR�QR�SUD]R�GH�����GH]��GLDV��

�����$�FLHQWLILFDomR�p�IDFXOWDWLYD�QR�FDVR�GH�D�1RWtFLD�GH�)DWR�WHU�VLGR�HQFDPLQKDGD�DR�
0LQLVWpULR�3~EOLFR�HP�IDFH�GH�GHYHU�GH�RItFLR��

�����2�UHFXUVR�VHUi�SURWRFRODGR�QD�VHFUHWDULD GR�yUJmR�TXH�D�DUTXLYRX�H�MXQWDGR�j�1RWtFLD�
GH�)DWR��TXH�GHYHUi�VHU�UHPHWLGD��QR�SUD]R�GH����WUrV��GLDV��DR�&RQVHOKR�6XSHULRU�GR�0LQLVWpULR�
3~EOLFR� RX� j� &kPDUD� GH� &RRUGHQDomR� H� 5HYLVmR� UHVSHFWLYD� SDUD� DSUHFLDomR�� FDVR� QmR� KDMD�
UHFRQVLGHUDomR��

�����6HUi�LQGHIHULGD�D�LQVWDXUDomR�GH�1RWtFLD�GH�)DWR�TXDQGR�R�IDWR�QDUUDGR�QmR�FRQILJXUDU�
OHVmR� RX� DPHDoD� GH� OHVmR� DRV� LQWHUHVVHV� RX� GLUHLWRV� WXWHODGRV� SHOR� 0LQLVWpULR� 3~EOLFR� RX� IRU�
LQFRPSUHHQVtYHO���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�MXQKR�GH������

�� ��� $� 1RWtFLD� GH� )DWR� WDPEpP� SRGHUi� VHU� DUTXLYDGD� TXDQGR� VHX� REMHWR� SXGHU� VHU�
VROXFLRQDGR� HP� DWXDomR� PDLV� DPSOD� H� PDLV� UHVROXWLYD�� PHGLDQWH� Do}HV�� SURMHWRV� H� SURJUDPDV�
DOLQKDGRV� DR� 3ODQHMDPHQWR� (VWUDWpJLFR� GH� FDGD� UDPR�� FRP� YLVWDV� j� FRQFUHWL]DomR� GD� XQLGDGH�
LQVWLWXFLRQDO� �,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�MXQKR�GH������

$UW�����1mR�KDYHQGR�UHFXUVR��D�1RWtFLD�GH�)DWR�VHUi�DUTXLYDGD�QR�yUJmR�TXH�D�DSUHFLRX��
UHJLVWUDQGR�VH�QR�VLVWHPD�UHVSHFWLYR��HP�RUGHP�FURQROyJLFD��ILFDQGR�D�GRFXPHQWDomR�j�GLVSRVLomR�
GRV�yUJmRV�FRUUHFLRQDLV��

$UW�� ���1D� KLSyWHVH� GH� QRWtFLD� GH� QDWXUH]D� FULPLQDO�� DOpP� GD� SURYLGrQFLD� SUHYLVWD� QR�
SDUiJUDIR�~QLFR�GR�DUW������R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�GHYHUi�REVHUYDU�DV�QRUPDV�SHUWLQHQWHV�
GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�GD�OHJLVODomR�YLJHQWH��

$UW�� ���2�PHPEUR� GR�0LQLVWpULR�3~EOLFR�� YHULILFDQGR� TXH� R� IDWR� UHTXHU� DSXUDomR� RX�
DFRPSDQKDPHQWR�RX�YHQFLGR R�SUD]R�GR�FDSXW�GR�DUW������LQVWDXUDUi�R�SURFHGLPHQWR�SUySULR��

&$3Ì78/2�,,
'2�352&(',0(172�$'0,1,675$7,92

$UW�� ��� 2� SURFHGLPHQWR� DGPLQLVWUDWLYR� p� R� LQVWUXPHQWR� SUySULR� GD� DWLYLGDGH�ILP�
GHVWLQDGR�D��

, ² DFRPSDQKDU�R�FXPSULPHQWR�GDV�FOiXVXODV�GH�WHUPR�GH�DMXVWDPHQWR�GH�FRQGXWD�
FHOHEUDGR��

,, ² DFRPSDQKDU�H�ILVFDOL]DU��GH�IRUPD�FRQWLQXDGD��SROtWLFDV�S~EOLFDV�RX�LQVWLWXLo}HV��
,,, ² DSXUDU� IDWR� TXH� HQVHMH� D� WXWHOD� GH� LQWHUHVVHV� LQGLYLGXDLV� LQGLVSRQtYHLV�� ,9� ²

HPEDVDU�RXWUDV�DWLYLGDGHV�QmR�VXMHLWDV�D�LQTXpULWR�FLYLO��
3DUiJUDIR�~QLFR��2�SURFHGLPHQWR�DGPLQLVWUDWLYR�QmR�WHP�FDUiWHU�GH�LQYHVWLJDomR�FtYHO�RX�

FULPLQDO�GH�GHWHUPLQDGD�SHVVRD��HP�IXQomR�GH�XP�LOtFLWR�HVSHFtILFR��
$UW�� ��� 2� SURFHGLPHQWR� DGPLQLVWUDWLYR� VHUi� LQVWDXUDGR� SRU� SRUWDULD� VXFLQWD�� FRP�

GHOLPLWDomR� GH� VHX� REMHWR�� DSOLFDQGR�VH�� QR� TXH� FRXEHU�� R� SULQFtSLR� GD� SXEOLFLGDGH� GRV� DWRV��
SUHYLVWR�SDUD�R�LQTXpULWR�FLYLO��

$UW�� ���� 6H� QR� FXUVR� GR� SURFHGLPHQWR� DGPLQLVWUDWLYR� VXUJLUHP� IDWRV� TXH� GHPDQGHP�
DSXUDomR�FULPLQDO�RX�VHMDP�YROWDGRV�SDUD�D�WXWHOD�GRV�LQWHUHVVHV�RX�GLUHLWRV�GLIXVRV��FROHWLYRV�RX�
LQGLYLGXDLV�KRPRJrQHRV��R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�GHYHUi� LQVWDXUDU�R�SURFHGLPHQWR�GH�
LQYHVWLJDomR�SHUWLQHQWH�RX�HQFDPLQKDU�D�QRWtFLD�GR�IDWR�H�RV�HOHPHQWRV�GH�LQIRUPDomR�D�TXHP�WLYHU�
DWULEXLomR��

$UW������2�SURFHGLPHQWR�DGPLQLVWUDWLYR�GHYHUi�VHU�FRQFOXtGR�QR�SUD]R�GH����XP��DQR��
SRGHQGR� VHU� VXFHVVLYDPHQWH� SURUURJDGR� SHOR� PHVPR� SHUtRGR�� GHVGH� TXH� KDMD� GHFLVmR�
IXQGDPHQWDGD��j�YLVWD�GD�LPSUHVFLQGLELOLGDGH�GD�UHDOL]DomR�GH�RXWURV�DWRV��

$UW������2�SURFHGLPHQWR�DGPLQLVWUDWLYR�SUHYLVWR�QRV�LQFLVRV�,��,,�H�,9�GR�DUW�����GHYHUi�
VHU� DUTXLYDGR� QR� SUySULR� yUJmR� GH� H[HFXomR�� FRP� FRPXQLFDomR� DR� &RQVHOKR� 6XSHULRU� GR�



���

0LQLVWpULR�3~EOLFR�RX�j &kPDUD�GH�&RRUGHQDomR�H�5HYLVmR�UHVSHFWLYD��VHP�QHFHVVLGDGH�GH�UHPHVVD�
GRV�DXWRV�SDUD�KRPRORJDomR�GR�DUTXLYDPHQWR��

$UW�� ���� 1R� FDVR� GH� SURFHGLPHQWR� DGPLQLVWUDWLYR� UHODWLYR� D� GLUHLWRV� LQGLYLGXDLV�
LQGLVSRQtYHLV�� SUHYLVWR� QR� LQFLVR� ,,,� GR� DUW�� ���� R� QRWLFLDQWH� VHUi� FLHQWLILFDGR� GD� GHFLVmR� GH�
DUTXLYDPHQWR��GD�TXDO�FDEHUi�UHFXUVR�DR�&RQVHOKR�6XSHULRU�GR�0LQLVWpULR�3~EOLFR�RX�j�&kPDUD�GH�
&RRUGHQDomR�H�5HYLVmR��QR�SUD]R�GH�����GH]��GLDV��

�����$�FLHQWLILFDomR�VHUi�UHDOL]DGD��SUHIHUHQFLDOPHQWH��SRU�FRUUHLR�HOHWU{QLFR��
�� ��� $� FLHQWLILFDomR� p� IDFXOWDWLYD� QR� FDVR� GH� R� SURFHGLPHQWR� DGPLQLVWUDWLYR� WHU� VLGR�

LQVWDXUDGR�HP�IDFH�GH�GHYHU�GH�RItFLR��
�����2�UHFXUVR�VHUi�SURWRFRODGR�QD�VHFUHWDULD�GR�yUJmR�TXH�DUTXLYRX�R�SURFHGLPHQWR�H�

MXQWDGR�DRV�UHVSHFWLYRV�DXWRV�H[WUDMXGLFLDLV��TXH�GHYHUmR�VHU�UHPHWLGRV��QR�SUD]R�GH����WUrV��GLDV��
DR�&RQVHOKR�6XSHULRU�GR�0LQLVWpULR�3~EOLFR�RX�j�&kPDUD�GH�&RRUGHQDomR�H�5HYLVmR�UHVSHFWLYD��
SDUD�DSUHFLDomR��FDVR�QmR�KDMD�UHFRQVLGHUDomR��

�� ��� 1mR� KDYHQGR� UHFXUVR�� RV� DXWRV� VHUmR� DUTXLYDGRV� QR� yUJmR� TXH� D� DSUHFLRX��
UHJLVWUDQGR�VH�QR�VLVWHPD�UHVSHFWLYR��

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

%UDVtOLD�')����GH�MXOKR�GH�������
-26e�%21,)É&,2�%25*(6�'(�$1'5$'$�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�HP�H[HUFtFLR
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5(62/8d®2�1������ '( � '( -8/+2 '(������
$OWHUD� D� 5HVROXomR� Q�� ����� TXH� GLVS}H� VREUH� DV�
GLUHWUL]HV� DGPLQLVWUDWLYDV� H� ILQDQFHLUDV� SDUD� D�
IRUPDomR� GH�PHPEURV� H� VHUYLGRUHV� GR�0LQLVWpULR�
3~EOLFR�H�FULD��QR�kPELWR�GR�&RQVHOKR�1DFLRQDO�GR
0LQLVWpULR� 3~EOLFR�� D� 8QLGDGH� 1DFLRQDO� GH
&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR�

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�GD�
3URSRVLomR�Q�������������������MXOJDGD�QD����6HVVmR�([WUDRUGLQiULD��UHDOL]DGD�QR�GLD���GH�MXOKR�GH�
�����

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� GHOLPLWDU� RV� SDUkPHWURV� GD� FRPSHWrQFLD� GD� 8QLGDGH�
1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR��81&03��QD�FHOHEUDomR�GH�SDUFHULDV�TXH�WHQKDP�
SRU�REMHWR�HVWDEHOHFHU�YtQFXORV�GH�FRRSHUDomR�QRV�DVVXQWRV�GH� LQWHUHVVH�GDTXHOD�8QLGDGH��EHP�
FRPR�QD�FULDomR�GH�JUXSRV�GH�WUDEDOKR�RX�FRPLWrV�VREUH�WHPDV�DIHWRV�j�81&03��5(62/9(�

$UW�� ���2�DUW�� ���� GD�5HVROXomR�Q�� ����� GH� ���GH� MXQKR�GH������ SXEOLFDGD�QR�'LiULR�
(OHWU{QLFR�GR�&103��&DGHUQR�3URFHVVXDO��HGLomR�GH���GH�MXOKR�GH�������SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR�

´$UW����««««««««««««««««��««««««««««««««��
, ² ILUPDU�SDUFHULDV�TXH�WHQKDP�SRU�REMHWR�HVWDEHOHFHU�YtQFXORV�GH�FRRSHUDomR��GHVGH

TXH�QmR� HQYROYDP�TXDOTXHU� WUDQVIHUrQFLD� GH� UHFXUVRV�� FRP� DV� XQLGDGHV� H� UDPRV�GR�0LQLVWpULR�
3~EOLFR��EHP�FRPR�FRP�RXWURV�yUJmRV�RX�HQWLGDGHV��QDFLRQDLV�RX�HVWUDQJHLURV��QRV�DVVXQWRV�GH�
LQWHUHVVH�GD�81&03��

,, ² SURSRU� D� FULDomR� GH� JUXSRV� GH� WUDEDOKR� RX� FRPLWrV�� QD� IRUPD� SUHYLVWD� HP
UHJXODPHQWR��FRP�D�ILQDOLGDGH�GH�HODERUDU�HVWXGRV��SHVTXLVDV�H�DSUHVHQWDU�SURSRVWDV VREUH�WHPDV�
GH�LQWHUHVVH�GD�81&03��H�

«««««««««««««««««««««««««««««««««�«
�����)LFD�GHOHJDGD�FRPSHWrQFLD�DR�3UHVLGHQWH�GD�81&03�SDUD�D�SUiWLFD�GRV�DWRV�SUHYLVWRV�

QR�LQFLVR�,�GHVWH�DUWLJR�
�����2V�DWRV�SUDWLFDGRV�SHOR�3UHVLGHQWH�GD�8&103��PHGLDQWH�GHOHJDomR��GHYHUmR� VHU�

VXEPHWLGRV�D�UHIHUHQGR�GR�3OHQiULR�GR�&103��QD�SULPHLUD�VHVVmR�VXEVHTXHQWH�
�� ��� $� FHOHEUDomR� GH� SDUFHULDV� GDV� TXDLV� GHFRUUD� D� REULJDomR� GH� UHSDVVH� GH� UHFXUVRV�

ILQDQFHLURV�� QRV� DVVXQWRV� GH� LQWHUHVVH� GD� 81&03�� FRPSHWH� H[FOXVLYDPHQWH� DR� 3UHVLGHQWH� GR�
&103�

�� ���2V� UHFXUVRV� RUoDPHQWiULRV� QHFHVViULRV� j� H[HFXomR� GDV� Do}HV� GH� FRPSHWrQFLD� GD�
81&03�FRUUHUmR�j�FRQWD�GR�&103�H�RX�GD�XQLGDGH�RX�UDPR�GR�0LQLVWpULR�3~EOLFR��FRQIRUPH�
GHILQLGR�HP�SODQR�GH�WUDEDOKR�GRV�DFRUGRV�GH�FRRSHUDomR�SUHYLVWRV�QR�LQFLVR�,�µ�

$UW�����(VWD�5HVROXomR�HQWUD�HP YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')����GH�MXOKR�GH������
-26e�%21,)É&,2�%25*(6�'(�$1'5$'$

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�HP�H[HUFtFLR



���

5(62/8d®2�1�������'(���'(�-8/+2�'(������
5HYRJD�D�5HVROXomR�Q������GH����GH�PDLR�GH�������
TXH�GLVFLSOLQD�D�UHYLVmR�JHUDO�DQXDO�GD�UHPXQHUDomR�
GRV� PHPEURV� H� VHUYLGRUHV� GR�0LQLVWpULR� 3~EOLFR��
QRV�WHUPRV�GR�DUWLJR����� LQFLVR�;��GD�&RQVWLWXLomR�
)HGHUDO�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��FRP�IXQGDPHQWR�
QRV�DUWV������H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�GD�
3URSRVLomR�Q�������������������MXOJDGD�QD����6HVVmR�([WUDRUGLQiULD��UHDOL]DGD�QR�GLD���GH�MXOKR�GH�
������5(62/9(�

$UW�����)LFD�UHYRJDGD�D�5HVROXomR�Q������GH����GH�PDLR�GH������
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')����GH�MXOKR�GH������
-26e�%21,)É&,2�%25*(6�'(�$1'5$'$

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�HP�H[HUFtFLR



���

5(62/8d®2�1�������'( � '( -8/+2 '(������
3URtEH�D�GHVLJQDomR�SDUD�IXQomR�GH�FRQILDQoD�RX�D�
QRPHDomR�SDUD�FDUJR�HP�FRPLVVmR�QR�TXDGUR�GRV�
VHUYLoRV�DX[LOLDUHV�GR�0LQLVWpULR�3~EOLFR�GH�SHVVRD�
TXH�WHQKD�SUDWLFDGR�DWRV�WLSLILFDGRV�FRPR�FDXVD�GH�
LQHOHJLELOLGDGH� SUHYLVWD� QD� OHJLVODomR� HOHLWRUDO�� H� Gi�
RXWUDV�SURYLGrQFLDV��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$�������� LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWV�� ���� H� VHJXLQWHV� GH� VHX� 5HJLPHQWR� ,QWHUQR�� H� QD� GHFLVmR� SOHQiULD� SURIHULGD� QRV� DXWRV� GD�
3URSRVLomR�Q�������������������MXOJDGD�QD����6HVVmR�([WUDRUGLQiULD��UHDOL]DGD�QR�GLD���GH�MXOKR�GH�
������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR������FDSXW��GD�&RQVWLWXLomR�GD�5HS~EOLFD��
&RQVLGHUDQGR�R�GLVSRVWR�QD�/HL�&RPSOHPHQWDU�Q�������GH���GH�MXQKR�GH�������TXH�DOWHURX�

D�/HL�&RPSOHPHQWDU�Q������GH����GH�PDLR�GH�������SDUD�LQFOXLU�KLSyWHVHV�GH�LQHOHJLELOLGDGH�TXH�
YLVDP�D�SURWHJHU�D�SURELGDGH�DGPLQLVWUDWLYD�H�D�PRUDOLGDGH��

&RQVLGHUDQGR� TXH� RV� SULQFtSLRV� FRQVWLWXFLRQDLV� GD� OHJDOLGDGH� H� GD�PRUDOLGDGH� GHYHP�
RULHQWDU�WRGRV�RV�DWRV�DGPLQLVWUDWLYRV��HP�HVSHFLDO�DTXHOHV�TXH�HPDQDP�GR�0LQLVWpULR�3~EOLFR��

5(62/9(��

&$3Ì78/2�,
'$6�',6326,d¯(6�35(/,0,1$5(6

$UW�����3DUD�FRPSRU�R�TXDGUR�GRV�VHUYLoRV�DX[LOLDUHV�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��ILFD�
SURLELGD�D�GHVLJQDomR�SDUD�IXQomR�GH�FRQILDQoD�RX�D�QRPHDomR�SDUD�FDUJR�HP�FRPLVVmR��LQFOXtGRV�
RV�GH�QDWXUH]D�HVSHFLDO��GH�SHVVRD�TXH�WHQKD�VLGR�FRQGHQDGD�HP�GHFLVmR�FRP�WUkQVLWR�HP�MXOJDGR�
RX� SURIHULGD� SRU� yUJmR� MXULVGLFLRQDO� FROHJLDGR�� QRV� VHJXLQWHV� FDVRV�� ,� ² DWRV� GH� LPSURELGDGH�
DGPLQLVWUDWLYD��,,�² FULPHV��

D� FRQWUD�D�DGPLQLVWUDomR�S~EOLFD��
E� FRQWUD�D LQFROXPLGDGH�S~EOLFD��
F� FRQWUD�D�Ip�S~EOLFD��
G� FRQWUD�R�SDWULP{QLR��
H� GH�DEXVR�GH�DXWRULGDGH��QRV�FDVRV�HP�TXH�KRXYHU�FRQGHQDomR�j�SHUGD�GR�FDUJR�RX�

j�LQDELOLWDomR�SDUD�R�H[HUFtFLR�GH�IXQomR�S~EOLFD��
I� GH�WUiILFR�GH�HQWRUSHFHQWHV�H�GURJDV�DILQV��UDFLVPR��WRUWXUD��WHUURULVPR�H�KHGLRQGRV��
J� FRQWUD�D�YLGD�H�D�GLJQLGDGH�VH[XDO��
K� SUDWLFDGRV�SRU�RUJDQL]DomR�RX�DVVRFLDomR�FULPLQRVD��
L� GH�UHGXomR�GH�SHVVRD�j�FRQGLomR�DQiORJD�j�GH�HVFUDYR��
M� HOHLWRUDLV��SDUD�RV�TXDLV�D�OHL�FRPLQH�SHQD�SULYDWLYD�GH�OLEHUGDGH��
N� GH�ODYDJHP�RX�RFXOWDomR�GH�EHQV��GLUHLWRV�H�YDORUHV��
$UW�����1D�PHVPD�SURLELomR�GR�DUW�����LQFLGHP�DTXHOHV�TXH�WHQKDP��
, ² SUDWLFDGR�DWRV�FDXVDGRUHV�GD�SHUGD�GR�FDUJR�RX�HPSUHJR�S~EOLFR��UHFRQKHFLGRV�

SRU�GHFLVmR WUDQVLWDGD�HP�MXOJDGR�RX�SURIHULGD�SRU�yUJmR�MXGLFLDO�FROHJLDGR��
,, ² VLGR� H[FOXtGRV� GR� H[HUFtFLR� GD� SURILVVmR�� SRU� GHFLVmR� GHILQLWLYD� VDQFLRQDWyULD�

MXGLFLDO�RX�DGPLQLVWUDWLYD�GR�yUJmR�SURILVVLRQDO�FRPSHWHQWH��VDOYR�VH�R�DWR�KRXYHU�VLGR�DQXODGR�RX�
VXVSHQVR�SHOR�3RGHU�-XGLFLiULR��

,,, ² WLGR�VXDV�FRQWDV�UHODWLYDV�DR�H[HUFtFLR�GH�FDUJRV�RX�IXQo}HV�S~EOLFDV�UHMHLWDGDV�SRU�
LUUHJXODULGDGH� LQVDQiYHO� TXH� FRQILJXUH� DWR� GRORVR� GH� LPSURELGDGH� DGPLQLVWUDWLYD�� SRU� GHFLVmR�
LUUHFRUUtYHO� GR� yUJmR� FRPSHWHQWH�� VDOYR� VH� HVWD� KRXYHU� VLGR� VXVSHQVD� RX� DQXODGD� SHOR� 3RGHU�
-XGLFLiULR��



���

$UW�����1mR�VH�DSOLFDP�DV�YHGDo}HV�GR�DUW�����TXDQGR�D�LQIUDomR�WHQKD�VLGR�FXOSRVD�RX�
FRQVLGHUDGD�GH�PHQRU�SRWHQFLDO�RIHQVLYR��

3DUiJUDIR�~QLFR��'HL[DP�GH� LQFLGLU�DV�YHGDo}HV�GRV�DUWV�����H����GHSRLV�GH�GHFRUULGRV�
FLQFR�DQRV�GD��

, ² H[WLQomR�GD�SXQLELOLGDGH�GR�FULPH�UHVSHFWLYR��VDOYR�HP�FDVR�GH�DEVROYLomR�SHOD�
LQVWkQFLD�VXSHULRU�H�GH�SUHVFULomR�GD�SUHWHQVmR�SXQLWLYD��TXH�UHWURDJLUmR�SDUD�WRGRV�RV�HIHLWRV��

,, ² GHFLVmR�TXH�WHQKD�RFDVLRQDGR�D�H[FOXVmR�GR�H[HUFtFLR�SURILVVLRQDO��D�SHUGD�GR�
FDUJR�RX�HPSUHJR�S~EOLFR��

,,, ² UHMHLomR�GDV�FRQWDV�UHODWLYDV�DR�H[HUFtFLR�GH�FDUJRV�RX�IXQo}HV�S~EOLFDV��RX�,9�²
FHVVDomR�GRV�HIHLWRV�GD�VXVSHQVmR�GRV�GLUHLWRV�SROtWLFRV��

$UW�����e�YHGDGD�D�PDQXWHQomR��DGLWDPHQWR�RX�SURUURJDomR�GH�FRQWUDWR�GH�SUHVWDomR�GH�
VHUYLoRV� FRP� HPSUHVD� TXH� WHQKD� HQWUH� VHXV� HPSUHJDGRV� FRORFDGRV� j� GLVSRVLomR� GR�0LQLVWpULR�
3~EOLFR�SDUD�R�H[HUFtFLR�GH�IXQo}HV�GH�FKHILD��SHVVRDV�TXH�LQFLGDP�QD�YHGDomR�GRV�DUWV�����H�����
GHYHQGR�WDO�FRQGLomR�FRQVWDU�H[SUHVVDPHQWH�GRV�HGLWDLV�GH�OLFLWDomR��

3DUiJUDIR�~QLFR��1R�SUD]R�GH� FHQWR� H�YLQWH�GLDV��RV�3URFXUDGRUHV�*HUDLV�TXH� WHQKDP�
HPSUHVDV�SUHVWDGRUDV�GH�VHUYLoRV�FRQWUDWDGDV�GHYHUmR�DGRWDU�RV�SURFHGLPHQWRV�QHFHVViULRV�j�SOHQD�
REVHUYkQFLD�GHVWD�5HVROXomR��

$UW�����2�QRPHDGR SDUD�FDUJR�HP�FRPLVVmR��DQWHV�GD�SRVVH��RX�R�GHVLJQDGR�SDUD�IXQomR�
GH�FRQILDQoD�RX�VXEVWLWXLomR��DQWHV�GH�HQWUDU�HP�H[HUFtFLR��GHFODUDUi�SRU�HVFULWR��VRE�DV�SHQDV�GD�
OHL��QmR�LQFLGLU�HP�TXDOTXHU�GDV�KLSyWHVHV�GH�YHGDomR�SUHYLVWDV�HP�OHL�RX�QHVWD�5HVROXomR���5HGDomR�
DOWHUDGD�SHOD�5HVROXomR�Q�������GH����GH�MXQKR�GH������

����$�GHFODUDomR�DSUHVHQWDGD�QRV�WHUPRV�GHVWH�DUWLJR�YDOHUi��D�FULWpULR�GH�FDGD�UDPR�GR�
0LQLVWpULR� 3~EOLFR�� SDUD� QRYDV� QRPHDo}HV� H�RX� GHVLJQDo}HV�� FDEHQGR� DR� GHFODUDQWH� LQIRUPDU�
TXDOTXHU�DOWHUDomR�TXH�R�IDoD�LQFLGLU�QDV�KLSyWHVHV�GH�YHGDomR�SUHYLVWDV�HP�OHL�RX�QHVWD�5HVROXomR��
SRGHQGR�R�UHVSHFWLYR�UDPR��D�TXDOTXHU�WHPSR��H[LJLU�FHUWLG}HV�RX�GHFODUDo}HV�QHJDWLYDV�SDUD�ILQV�
GH�FRPSURYDomR�GR�GHFODUDGR���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH MXQKR�GH������

$UW�� ��� 1R� SUD]R� Pi[LPR� GH� QRYHQWD� GLDV�� RV� 0LQLVWpULRV� 3~EOLFRV� UHDOL]DUmR�
UHFDGDVWUDPHQWR��H[LJLQGR�GRV�DWXDLV�RFXSDQWHV�GRV�FDUJRV�HP�FRPLVVmR�RX�IXQomR�GH�FRQILDQoD�
R�IRUQHFLPHQWR�GD�GHFODUDomR�SUHYLVWD�QR�DUWLJR������5HGDomR�DOWHUDGD�SHOD�5HVROXomR�Q������ GH����
GH�MXQKR�GH������

3DUiJUDIR� ~QLFR�� 2V� 3URFXUDGRUHV�*HUDLV�� QR� SUD]R�Pi[LPR� GH� FHQWR� H� RLWHQWD� GLDV��
SURPRYHUmR�D�H[RQHUDomR�GRV�DWXDLV�RFXSDQWHV�GH�FDUJRV�HP�FRPLVVmR�H�D�GLVSHQVD�GRV RFXSDQWHV�
GH�IXQo}HV�GH�FRQILDQoD�TXH�VH�HQFRQWUHP�QDV�VLWXDo}HV�SUHYLVWDV�QRV�DUWLJRV����H����RX�TXH�GHL[HP�
GH�DSUHVHQWDU�D�GHFODUDomR�GR�DUWLJR�����FRPXQLFDQGR�WXGR�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�
3~EOLFR���5HGDomR�DOWHUDGD�SHOD�5HVROXomR�Q�������GH����GH�MXQKR�GH������

$UW�� ��� $� DSOLFDomR� GDV� GLVSRVLo}HV� GHVWD� 5HVROXomR� IDU�VH�i� SRU� GHFLVmR� PRWLYDGD��
DVVHJXUDGD�D�DPSOD�GHIHVD��

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�')����GH�MXOKR�GH�������
-26e�%21,)É&,2�%25*(6�'(�$1'5$'$

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�HP�H[HUFtFLR



���

5(62/8d®2�1� �����'( � '( $*2672 '(������
$OWHUD�R�$QH[R�,�GD�5HVROXomR�&103�Q������GH����
GH�DJRVWR�GH�������TXH�UHJXODPHQWD�D�/HL�GH�$FHVVR�
j�,QIRUPDomR��/HL�Q����������GH����GH�QRYHPEUR�GH�
������QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�
GRV�(VWDGRV�H�Gi�RXWUDV�SURYLGrQFLDV�

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$�������� LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWV�� ���� H� VHJXLQWHV� GH� VHX� 5HJLPHQWR� ,QWHUQR�� H� QD� GHFLVmR� SOHQiULD� SURIHULGD� QRV� DXWRV� GD�
3URSRVLomR�Q�������������������MXOJDGD�QD����6HVVmR ([WUDRUGLQiULD��UHDOL]DGD�QR�GLD���GH�DJRVWR�
GH�������

&RQVLGHUDQGR� TXH� D� /HL� GH� $FHVVR� j� ,QIRUPDomR� �/HL� Q�� ������������� p� GH� YLWDO�
LPSRUWkQFLD�SDUD�D�FRQFUHWL]DomR�GR�GLUHLWR�FRQVWLWXFLRQDO�GH�DFHVVR�j�LQIRUPDomR��SHOR�TXDO�GHYH�
]HODU�R�0LQLVWpULR�3~EOLFR��QR�VHX�GHYHU�GH�GHIHQGHU�D�RUGHP�MXUtGLFD��R�UHJLPH�GHPRFUiWLFR�H�RV�
LQWHUHVVHV�VRFLDLV�H�LQGLYLGXDLV�LQGLVSRQtYHLV��

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� VH� LQVWLWXtUHP� UHJUDV� H� SURFHGLPHQWRV� XQLIRUPHV� QRV�
UDPRV�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�QRV�0LQLVWpULRV�3~EOLFR�GRV�(VWDGRV�SDUD�ILHO�H[HFXomR�GD�
/HL�GH�$FHVVR�j�,QIRUPDomR��

&RQVLGHUDQGR� TXH� D� $GPLQLVWUDomR� 3~EOLFD� UHJH�VH�� HQWUH� RXWURV�� SHORV� SULQFtSLRV� GD�
SXEOLFLGDGH�H�HILFLrQFLD��SUHYLVWRV�QR�FDSXW�GR�DUW�����GD�&RQVWLWXLomR�)HGHUDO��

&RQVLGHUDQGR��DLQGD��D�QHFHVVLGDGH�GH�VH�SURPRYHU�RV�DYDQoRV�QD�VHDUD�GD�WUDQVSDUrQFLD�
GD�JHVWmR�DGPLQLVWUDWLYD�H�ILQDQFHLUD�GR�0LQLVWpULR�3~EOLFR��5(62/9(��

$UW�����2�$QH[R�,�GD�5HVROXomR�&103�Q������GH����GH�DJRVWR�GH������ QRV�WHUPRV�GR�
LQFLVR�9,,�GR�DUW�����GR�UHIHULGR�DWR�QRUPDWLYR��SDVVD�D�YLJRUDU�QD�IRUPD�HVWDEHOHFLGD�QDV�WDEHODV�
GR� $QH[R� GHVWD� 5HVROXomR�� QDV� TXDLV� GHYHUmR� FRQVWDU� D� GDWD� GD� ~OWLPD� DWXDOL]DomR� GRV� GDGRV�
SXEOLFDGRV��

$UW�� ���$V� XQLGDGHV�PLQLVWHULDLV� GLVS}HP�GR� SUD]R� GH� DWp� �� �VHLV��PHVHV�� D� FRQWDU� GD�
HQWUDGD�HP�YLJRU�GHVWD�5HVROXomR��SDUD�LPSOHPHQWDU�DV�PHGLGDV�QHOD�SUHYLVWDV��

$UW�����(VWD�5HVROXomR HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��
&RQWpP�DQH[RV�QD�YHUVmR�RULJLQDO�

%UDVtOLD�')����GH�DJRVWR�GH�������
52'5,*2�-$127�0217(,52�'(�%$5526�
3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�
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5(62/8d®2�1�������'(����'(�-8/+2�'(������
5HJXODPHQWD�R������GR�DUW�����GD�/HL�Q��������������
GLVFLSOLQDQGR�� QR� kPELWR� GR�0LQLVWpULR� 3~EOLFR�� D�
WRPDGD� GR� FRPSURPLVVR� GH� DMXVWDPHQWR� GH�
FRQGXWD�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD
FRPSHWrQFLD�IL[DGD�QR�DUW������$�������� LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWV�� ���� H� VHJXLQWHV� GH� VHX� 5HJLPHQWR� ,QWHUQR�� H� QD� GHFLVmR� SOHQiULD� SURIHULGD� QRV� DXWRV� GD�
3URSRVLomR�Q���������������������������MXOJDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�
MXOKR�GH������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW�������LQFLVR�,,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD�
&RQVLGHUDQGR�R�TXH�GLVS}H�R�DUW������� ����GD�/HL�Q�������������
&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�JDUDQWLU�D�HIHWLYLGDGH�GRV�FRPSURPLVVRV�GH�DMXVWDPHQWR�

GH�FRQGXWD�
&RQVLGHUDQGR�D�DFHQWXDGD�XWLOLGDGH�GR�FRPSURPLVVR�GH�DMXVWDPHQWR�GH�FRQGXWD�FRPR�

LQVWUXPHQWR� GH� UHGXomR� GD� OLWLJLRVLGDGH�� YLVWR� TXH� HYLWD� D� MXGLFLDOL]DomR� SRU� PHLR� GD�
DXWRFRPSRVLomR�GRV�FRQIOLWRV�H�FRQWURYpUVLDV�HQYROYHQGR�RV�GLUHLWRV�GH�FXMD�GHIHVD�p�LQFXPELGR�
R�0LQLVWpULR�3~EOLFR�H��SRU�FRQVHTXrQFLD��FRQWULEXL�GHFLVLYDPHQWH�SDUD�R�DFHVVR�j�MXVWLoD�HP�VXD�
YLVmR�FRQWHPSRUkQHD�

&RQVLGHUDQGR�D�FRQYHQLrQFLD�LQVWLWXFLRQDO�GH�HVWLPXODU�D�DWXDomR�UHVROXWLYD�H�SURDWLYD�GRV�
PHPEURV�GR�0LQLVWpULR�3~EOLFR�SDUD�SURPRomR�GD�MXVWLoD�H�UHGXomR�GD�OLWLJLRVLGDGH�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�XQLIRUPL]DU�D�DWXDomR�GR�0LQLVWpULR�3~EOLFR�HP�UHODomR�
DR� FRPSURPLVVR� GH� DMXVWDPHQWR� GH� FRQGXWD� FRPR� JDUDQWLD� GD� VRFLHGDGH�� VHP� SUHMXt]R� GD�
SUHVHUYDomR�GD�LQGHSHQGrQFLD�IXQFLRQDO�DVVHJXUDGD�FRQVWLWXFLRQDOPHQWH�D�VHXV�PHPEURV�

&RQVLGHUDQGR��SRU�ILP��TXH�RV�GLUHLWRV�RX�LQWHUHVVHV�FROHWLYRV��DPSODPHQWH�FRQVLGHUDGRV��
VmR� GLUHLWRV� IXQGDPHQWDLV� GD� VRFLHGDGH� �7tWXOR� ,,�� &DStWXOR� ,�� GD� &RQVWLWXLomR� GD� 5HS~EOLFD���
LQFXPELQGR�DR�0LQLVWpULR�3~EOLFR�D�VXD�GHIHVD��MXGLFLDO�RX�H[WUDMXGLFLDOPHQWH��QRV�WHUPRV�GRV�DUWV��
�����FDSXW H������GD�&RQVWLWXLomR�GD�5HS~EOLFD��5(62/9(�

$UW�����2�FRPSURPLVVR�GH�DMXVWDPHQWR�GH�FRQGXWD�p�LQVWUXPHQWR�GH�JDUDQWLD�GRV�GLUHLWRV�
H� LQWHUHVVHV� GLIXVRV� H� FROHWLYRV�� LQGLYLGXDLV� KRPRJrQHRV� H� RXWURV� GLUHLWRV� GH� FXMD� GHIHVD� HVWi�
LQFXPELGR� R� 0LQLVWpULR� 3~EOLFR�� FRP� QDWXUH]D� GH� QHJyFLR� MXUtGLFR� TXH� WHP� SRU� ILQDOLGDGH� D�
DGHTXDomR� GD� FRQGXWD� jV� H[LJrQFLDV� OHJDLV� H� FRQVWLWXFLRQDLV�� FRP� HILFiFLD� GH� WtWXOR� H[HFXWLYR�
H[WUDMXGLFLDO�D�SDUWLU�GD�FHOHEUDomR�

�����1mR�VHQGR�R�WLWXODU�GRV�GLUHLWRV�FRQFUHWL]DGRV�QR�FRPSURPLVVR�GH�DMXVWDPHQWR�GH�
FRQGXWD��QmR�SRGH�R�yUJmR�GR�0LQLVWpULR�3~EOLFR�ID]HU�FRQFHVV}HV�TXH�LPSOLTXHP�UHQ~QFLD�DRV�
GLUHLWRV� RX� LQWHUHVVHV� GLIXVRV�� FROHWLYRV� H� LQGLYLGXDLV� KRPRJrQHRV�� FLQJLQGR�VH� D� QHJRFLDomR� j�
LQWHUSUHWDomR� GR� GLUHLWR� SDUD� R� FDVR� FRQFUHWR�� j� HVSHFLILFDomR� GDV� REULJDo}HV� DGHTXDGDV� H�
QHFHVViULDV�� HP� HVSHFLDO� R� PRGR�� WHPSR� H� OXJDU� GH� FXPSULPHQWR�� EHP� FRPR� j� PLWLJDomR�� j�
FRPSHQVDomR�H�j�LQGHQL]DomR�GRV�GDQRV�TXH�QmR�SRVVDP�VHU�UHFXSHUDGRV�

�����e�FDEtYHO�R�FRPSURPLVVR�GH�DMXVWDPHQWR�GH�FRQGXWD�QDV�KLSyWHVHV�FRQILJXUDGRUDV�
GH�LPSURELGDGH�DGPLQLVWUDWLYD��VHP�SUHMXt]R�GR�UHVVDUFLPHQWR�DR�HUiULR�H�GD�DSOLFDomR�GH�XPD�RX�
DOJXPDV�GDV�VDQo}HV�SUHYLVWDV�HP�OHL��GH�DFRUGR�FRP�D�FRQGXWD�RX�R�DWR�SUDWLFDGR�

�����$�FHOHEUDomR�GR�FRPSURPLVVR�GH�DMXVWDPHQWR�GH�FRQGXWD�FRP�R�0LQLVWpULR�3~EOLFR�
QmR�DIDVWD��QHFHVVDULDPHQWH��D�HYHQWXDO�UHVSRQVDELOLGDGH�DGPLQLVWUDWLYD�RX�SHQDO�SHOR�PHVPR�IDWR��
QHP�LPSRUWD��DXWRPDWLFDPHQWH��QR�UHFRQKHFLPHQWR�GH�UHVSRQVDELOLGDGH�SDUD�RXWURV�ILQV�TXH�QmR�
RV�HVWDEHOHFLGRV�H[SUHVVDPHQWH�QR�FRPSURPLVVR�

�� ��� &DEHUi� DR� yUJmR� GR� 0LQLVWpULR� 3~EOLFR� FRP� DWULEXLomR� SDUD� D� FHOHEUDomR� GR�
FRPSURPLVVR� GH� DMXVWDPHQWR� GH� FRQGXWD� GHFLGLU� TXDQWR� j� QHFHVVLGDGH�� FRQYHQLrQFLD� H�
RSRUWXQLGDGH� GH� UHXQL}HV� RX� DXGLrQFLDV� S~EOLFDV� FRP� D� SDUWLFLSDomR� GRV� WLWXODUHV� GRV� GLUHLWRV��
HQWLGDGHV�TXH�RV�UHSUHVHQWHP�RX�GHPDLV�LQWHUHVVDGRV�



���

$UW�����1R�H[HUFtFLR�GH� VXDV� DWULEXLo}HV��SRGHUi�R�yUJmR�GR�0LQLVWpULR�3~EOLFR� WRPDU�
FRPSURPLVVR�GH� DMXVWDPHQWR�GH� FRQGXWD�SDUD� D� DGRomR�GH�PHGLGDV�SURYLVyULDV�RX�GHILQLWLYDV��
SDUFLDLV�RX�WRWDLV�

3DUiJUDIR�~QLFR��1D�KLSyWHVH�GH�DGRomR�GH PHGLGD�SURYLVyULD�RX�SDUFLDO��D�LQYHVWLJDomR�
GHYHUi�FRQWLQXDU�HP�UHODomR�DRV�GHPDLV�DVSHFWRV�GD�TXHVWmR��UHVVDOYDGD�VLWXDomR�H[FHSFLRQDO�TXH�
HQVHMH�DUTXLYDPHQWR�IXQGDPHQWDGR�

$UW�� ���2�FRPSURPLVVR�GH� DMXVWDPHQWR�GH� FRQGXWD� VHUi� WRPDGR�HP�TXDOTXHU� IDVH�GD�
LQYHVWLJDomR��QRV�DXWRV�GH�LQTXpULWR�FLYLO�RX�SURFHGLPHQWR�FRUUHODWR��RX�QR�FXUVR�GD�DomR�MXGLFLDO��
GHYHQGR�FRQWHU�REULJDo}HV�FHUWDV��OtTXLGDV�H�H[LJtYHLV��VDOYR�SHFXOLDULGDGHV�GR�FDVR�FRQFUHWR��H�VHU�
DVVLQDGR�SHOR�yUJmR�GR�0LQLVWpULR�3~EOLFR�H�SHOR�FRPSURPLVViULR�

�� ���4XDQGR� R� FRPSURPLVViULR� IRU� SHVVRD� ItVLFD�� R� FRPSURPLVVR� GH� DMXVWDPHQWR� GH�
FRQGXWD�SRGHUi�VHU�ILUPDGR�SRU�SURFXUDGRU�FRP�SRGHUHV�HVSHFLDLV�RXWRUJDGRV�SRU�LQVWUXPHQWR�GH�
PDQGDWR��S~EOLFR�RX�SDUWLFXODU��VHQGR�TXH�QHVWH�~OWLPR�FDVR�FRP�UHFRQKHFLPHQWR�GH�ILUPD�

�����4XDQGR�R�FRPSURPLVViULR�IRU�SHVVRD�MXUtGLFD��R�FRPSURPLVVR�GH�DMXVWDPHQWR�GH�
FRQGXWD� GHYHUi� VHU� ILUPDGR� SRU� TXHP� WLYHU� SRU� OHL�� UHJXODPHQWR�� GLVSRVLomR� HVWDWXWiULD� RX�
FRQWUDWXDO�� SRGHUHV� GH� UHSUHVHQWDomR� H[WUDMXGLFLDO� GDTXHOD�� RX� SRU� SURFXUDGRU� FRP� SRGHUHV�
HVSHFLDLV�RXWRUJDGRV�SHOR�UHSUHVHQWDQWH�

�� ��� 7UDWDQGR�VH� GH� HPSUHVD� SHUWHQFHQWH� D� JUXSR� HFRQ{PLFR�� GHYHUi� DVVLQDU� R�
UHSUHVHQWDQWH� OHJDO� GD� SHVVRD� MXUtGLFD� FRQWURODGRUD� j� TXDO� HVWHMD� YLQFXODGD�� VHQGR� DGPLVVtYHO� D�
UHSUHVHQWDomR�SRU�SURFXUDGRU�FRP�SRGHUHV�HVSHFLDLV�RXWRUJDGRV�SHOR�UHSUHVHQWDQWH�

�����1D� IDVH�GH�QHJRFLDomR�H� DVVLQDWXUD�GR�FRPSURPLVVR�GH� DMXVWDPHQWR�GH� FRQGXWD��
SRGHUmR�RV�FRPSURPLVViULRV�VHU�DFRPSDQKDGRV�RX�UHSUHVHQWDGRV�SRU�VHXV�DGYRJDGRV��GHYHQGR�
VH�MXQWDU�DRV�DXWRV�LQVWUXPHQWR�GH�PDQGDWR�

�����e�IDFXOWDGR�DR�yUJmR�GR�0LQLVWpULR�3~EOLFR�FROKHU�DVVLQDWXUD��FRPR�WHVWHPXQKDV��GDV�
SHVVRDV�TXH�WHQKDP�DFRPSDQKDGR�D�QHJRFLDomR�RX�GH�WHUFHLURV�LQWHUHVVDGRV�

�����3RGHUi�R�FRPSURPLVVR�GH�DMXVWDPHQWR�GH�FRQGXWD� VHU� ILUPDGR�HP�FRQMXQWR�SRU�
yUJmRV�GH�UDPRV�GLYHUVRV�GR�0LQLVWpULR�3~EOLFR�RX�SRU�HVWH�H�RXWURV�yUJmRV�S~EOLFRV�OHJLWLPDGRV��
EHP� FRPR� FRQWDU� FRP� D� SDUWLFLSDomR� GH� DVVRFLDomR� FLYLO�� HQWHV� RX� JUXSRV� UHSUHVHQWDWLYRV� RX�
WHUFHLURV�LQWHUHVVDGRV�

$UW�����2�FRPSURPLVVR�GH�DMXVWDPHQWR GH�FRQGXWD�GHYHUi�SUHYHU�PXOWD�GLiULD�RX�RXWUDV�
HVSpFLHV� GH� FRPLQDomR� SDUD� R� FDVR� GH� GHVFXPSULPHQWR� GDV� REULJDo}HV� QRV� SUD]RV� DVVXPLGRV��
DGPLWLQGR�VH�� HP� FDVRV� H[FHSFLRQDLV� H� GHYLGDPHQWH� IXQGDPHQWDGRV�� D� SUHYLVmR� GH� TXH� HVWD�
FRPLQDomR�VHMD�IL[DGD�MXGLFLDOPHQWH��VH�QHFHVViULD�j�H[HFXomR�GR�FRPSURPLVVR�

$UW�����$V�LQGHQL]Do}HV�SHFXQLiULDV�UHIHUHQWHV�D�GDQRV�D�GLUHLWRV�RX�LQWHUHVVHV�GLIXVRV�H�
FROHWLYRV��TXDQGR�QmR�IRU�SRVVtYHO�D�UHFRQVWLWXLomR�HVSHFtILFD�GR�EHP�OHVDGR��H�DV�OLTXLGDo}HV�GH�
PXOWDV� GHYHUmR� VHU� GHVWLQDGDV� D� IXQGRV� IHGHUDLV�� HVWDGXDLV� H�PXQLFLSDLV� TXH� WHQKDP�R�PHVPR�
HVFRSR�GR�IXQGR�SUHYLVWR�QR�DUW�����GD�/HL�Q�������������

�����1DV�KLSyWHVHV�GR�FDSXW� WDPEpP�p�DGPLVVtYHO�D�GHVWLQDomR�GRV�UHIHULGRV�UHFXUVRV�D�
SURMHWRV�GH�SUHYHQomR�RX�UHSDUDomR�GH�GDQRV�GH�EHQV� MXUtGLFRV�GD�PHVPD�QDWXUH]D��DR�DSRLR�D�
HQWLGDGHV�FXMD�ILQDOLGDGH�LQVWLWXFLRQDO�LQFOXD�D�SURWHomR�DRV�GLUHLWRV�RX�LQWHUHVVHV�GLIXVRV��D�GHSyVLWR�
HP�FRQWDV�MXGLFLDLV�RX��DLQGD��SRGHUmR�UHFHEHU�GHVWLQDomR�HVSHFtILFD�TXH�WHQKD�D�PHVPD�ILQDOLGDGH�
GRV�IXQGRV�SUHYLVWRV�HP�OHL�RX�HVWHMD�HP�FRQIRUPLGDGH�FRP�D�QDWXUH]D�H�D�GLPHQVmR�GR�GDQR�

�����2V�YDORUHV�UHIHUHQWHV�jV�PHGLGDV�FRPSHQVDWyULDV�GHFRUUHQWHV�GH�GDQRV�LUUHYHUVtYHLV�
DRV�GLUHLWRV�RX�LQWHUHVVHV�GLIXVRV�GHYHUmR�VHU��SUHIHUHQFLDOPHQWH��UHYHUWLGRV�HP�SURYHLWR�GD�UHJLmR�
RX�SHVVRDV�LPSDFWDGDV�

$UW�� ��� $WHQWDQGR� jV� SHFXOLDULGDGHV� GR� UHVSHFWLYR� UDPR� GR� 0LQLVWpULR� 3~EOLFR�� FDGD�
&RQVHOKR�6XSHULRU�GLVFLSOLQDUi�RV�PHFDQLVPRV�GH�ILVFDOL]DomR�GR�FXPSULPHQWR�GR�FRPSURPLVVR�
GH�DMXVWDPHQWR�GH�FRQGXWD�WRPDGR�SHORV�yUJmRV�GH�H[HFXomR�H�D�UHYLVmR�SHOR�ÐUJmR�6XSHULRU�GR�
DUTXLYDPHQWR� GR� LQTXpULWR� FLYLO� RX� GR� SURFHGLPHQWR� QR� TXDO� IRL� WRPDGR� R� FRPSURPLVVR��
REVHUYDGDV�DV�UHJUDV�JHUDLV�GHVWD�UHVROXomR�

�����2V�PHFDQLVPRV�GH�ILVFDOL]DomR�UHIHULGRV�QR�FDSXW QmR�VH�DSOLFDP�DR�FRPSURPLVVR�GH�
DMXVWDPHQWR�GH�FRQGXWD�OHYDGR�j�KRPRORJDomR�GR�3RGHU�-XGLFLiULR�



���

�����$�UHJXODPHQWDomR�GR�&RQVHOKR�6XSHULRU�GHYH�FRPSUHHQGHU��QR�PtQLPR��D�H[LJrQFLD�
GH� FLrQFLD� IRUPDO�GR� FRQWH~GR� LQWHJUDO� GR� FRPSURPLVVR�GH� DMXVWDPHQWR�GH� FRQGXWD� DR�ÐUJmR�
6XSHULRU�HP�SUD]R�QmR�VXSHULRU�D�WUrV�GLDV�GD�SURPRomR�GH�DUTXLYDPHQWR�GR�LQTXpULWR�FLYLO�RX�
SURFHGLPHQWR�FRUUHODWR�HP�TXH�IRL�FHOHEUDGR�

$UW�� ��� 2� ÐUJmR� 6XSHULRU� GH� TXH� WUDWD� R� DUW�� ��� GDUi� SXEOLFLGDGH� DR� H[WUDWR� GR�
FRPSURPLVVR�GH�DMXVWDPHQWR�GH�FRQGXWD�HP 'LiULR�2ILFLDO�SUySULR�RX�QmR��QR�VLWH�GD�LQVWLWXLomR��
RX�SRU�TXDOTXHU�RXWUR�PHLR� HILFLHQWH� H� DFHVVtYHO�� FRQIRUPH�DV�SHFXOLDULGDGHV�GH� FDGD� UDPR�GR�
0LQLVWpULR�3~EOLFR��QR�SUD]R�Pi[LPR�GH�TXLQ]H�GLDV��D�TXDO�GHYHUi�FRQWHU�

, ² D�LQGLFDomR�GR�LQTXpULWR�FLYLO�RX�SURFHGLPHQWR�HP�TXH�WRPDGR�R�FRPSURPLVVR�
,, ² D�LQGLFDomR�GR�yUJmR�GH�H[HFXomR�
,,, ² D� iUHD� GH� WXWHOD� GRV� GLUHLWRV� RX� LQWHUHVVHV� GLIXVRV�� FROHWLYRV� H� LQGLYLGXDLV

KRPRJrQHRV�HP�TXH�IRL�ILUPDGR�R�FRPSURPLVVR�GH�DMXVWDPHQWR�GH�FRQGXWD�H�VXD�DEUDQJrQFLD�
WHUULWRULDO��TXDQGR�IRU�R�FDVR�

,9 ² D� LQGLFDomR�GDV�SDUWHV� FRPSURPLVViULDV�� VHXV�&3)�RX�&13-�� H�R� HQGHUHoR�GH
GRPLFtOLR�RX�VHGH�

9 ² R�REMHWR�HVSHFtILFR�GR�FRPSURPLVVR�GH�DMXVWDPHQWR�GH�FRQGXWD�
9, ² LQGLFDomR� GR� HQGHUHoR� HOHWU{QLFR� HP� TXH� VH� SRVVD� DFHVVDU� R� LQWHLUR� WHRU GR

FRPSURPLVVR� GH� DMXVWDPHQWR� GH� FRQGXWD� RX� ORFDO� HP� TXH� VHMD� SRVVtYHO� REWHU� FySLD� LPSUHVVD�
LQWHJUDO�

�����5HVVDOYDGDV�VLWXDo}HV�H[FHSFLRQDLV�GHYLGDPHQWH�MXVWLILFDGDV��D�SXEOLFDomR�QR�VLWH�GD�
,QVWLWXLomR�GLVSRQLELOL]DUi�DFHVVR�DR�LQWHLUR�WHRU�GR�FRPSURPLVVR�GH�DMXVWDPHQWR�GH�FRQGXWD�RX�
LQGLFDUi�R�EDQFR�GH�GDGRV�S~EOLFR�HP�TXH�SRGH�VHU�DFHVVDGR�

�� ��� $� GLVFLSOLQD� GHVWH� DUWLJR� QmR� LPSHGH� D� GLYXOJDomR� LPHGLDWD� GR� FRPSURPLVVR� GH�
DMXVWDPHQWR�GH�FRQGXWD�FHOHEUDGR�QHP�R�IRUQHFLPHQWR�GH�FySLDV�DRV�LQWHUHVVDGRV��FRQVRDQWH�RV�
FULWpULRV� GH� RSRUWXQLGDGH�� FRQYHQLrQFLD� H� HIHWLYLGDGH� IRUPXODGRV� SHOR� PHPEUR� GR� 0LQLVWpULR�
3~EOLFR�

$UW�����1R�PHVPR�SUD]R�PHQFLRQDGR�QR�DUWLJR�DQWHULRU��R�ÐUJmR�6XSHULRU�SURYLGHQFLDUi�
R�HQFDPLQKDPHQWR�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�GH�FySLD�HOHWU{QLFD�GR�LQWHLUR�WHRU�
GR�FRPSURPLVVR�GH�DMXVWDPHQWR�GH�FRQGXWD�SDUD�DOLPHQWDomR�GR�3RUWDO�GH�'LUHLWRV�&ROHWLYRV��
FRQIRUPH�GLVSRVWR�QD�5HVROXomR�&RQMXQWD�&1-�&103�Q�����GH����GH�MXQKR�GH�������TXH�LQVWLWXL�
RV�FDGDVWURV�QDFLRQDLV�GH�LQIRUPDo}HV GH�Do}HV�FROHWLYDV��LQTXpULWRV�H�WHUPRV�GH�DMXVWDPHQWR�GH�
FRQGXWD�

$UW�� ���2�yUJmR�GR�0LQLVWpULR�3~EOLFR�TXH� WRPRX�R� FRPSURPLVVR�GH� DMXVWDPHQWR�GH�
FRQGXWD� GHYHUi� GLOLJHQFLDU� SDUD� ILVFDOL]DU� R� VHX� HIHWLYR� FXPSULPHQWR�� YDOHQGR�VH�� VHPSUH� TXH�
QHFHVViULR�H�SRVVtYHO��GH�WpFQLFRV�HVSHFLDOL]DGRV�

3DUiJUDIR� ~QLFR�� 3RGHUmR� VHU� SUHYLVWDV� QR� SUySULR� FRPSURPLVVR� GH� DMXVWDPHQWR� GH�
FRQGXWD�REULJDo}HV�FRQVXEVWDQFLDGDV�QD�SHULyGLFD�SUHVWDomR�GH�LQIRUPDo}HV�VREUH�D�H[HFXomR�GR�
DFRUGR�SHOR�FRPSURPLVViULR�

$UW������$V�GLOLJrQFLDV�GH�ILVFDOL]DomR�PHQFLRQDGDV�QR�DUWLJR�DQWHULRU�VHUmR�SURYLGHQFLDGDV�
QRV� SUySULRV� DXWRV� HP� TXH� FHOHEUDGR� R� FRPSURPLVVR� GH� DMXVWDPHQWR� GH� FRQGXWD�� TXDQGR�
UHDOL]DGDV� DQWHV� GR� UHVSHFWLYR� DUTXLYDPHQWR�� RX� HP� SURFHGLPHQWR� DGPLQLVWUDWLYR� GH�
DFRPSDQKDPHQWR�HVSHFLILFDPHQWH�LQVWDXUDGR�SDUD�WDO�ILP�

$UW�� ���� 'HVFXPSULGR� R� FRPSURPLVVR� GH� DMXVWDPHQWR� GH� FRQGXWD�� LQWHJUDO� RX�
SDUFLDOPHQWH��GHYHUi�R�yUJmR�GH�H[HFXomR�GR�0LQLVWpULR�3~EOLFR�FRP�DWULEXLomR�SDUD�ILVFDOL]DU�R�
VHX�FXPSULPHQWR�SURPRYHU��QR�SUD]R�Pi[LPR�GH�VHVVHQWD�GLDV��RX�DVVLP�TXH�SRVVtYHO��QRV�FDVRV�
GH�XUJrQFLD��D�H[HFXomR�MXGLFLDO�GR�UHVSHFWLYR�WtWXOR�H[HFXWLYR�H[WUDMXGLFLDO�FRP�UHODomR�jV�FOiXVXODV�
HP�TXH�VH�FRQVWDWDU�D�PRUD�RX�LQDGLPSOrQFLD�

3DUiJUDIR� ~QLFR�� 2� SUD]R� GH� TXH� WUDWD� HVWH� DUWLJR� SRGHUi� VHU� H[FHGLGR� VH� R�
FRPSURPLVViULR�� LQVWDGR� SHOR� yUJmR� GR� 0LQLVWpULR� 3~EOLFR�� MXVWLILFDU� VDWLVIDWRULDPHQWH� R�
GHVFXPSULPHQWR�RX�UHDILUPDU�VXD�GLVSRVLomR�SDUD�R�FXPSULPHQWR��FDVRV�HP�TXH�ILFDUi�D�FULWpULR�
GR�yUJmR�PLQLVWHULDO�GHFLGLU�SHOR�LPHGLDWR�DMXL]DPHQWR�GD�H[HFXomR��SRU�VXD�UHSDFWXDomR�RX�SHOR�
DFRPSDQKDPHQWR�GDV�SURYLGrQFLDV�DGRWDGDV�SHOR�FRPSURPLVViULR�DWp�R�HIHWLYR�FXPSULPHQWR�GR�



���

FRPSURPLVVR�GH�DMXVWDPHQWR�GH�FRQGXWD�� VHP�SUHMXt]R�GD�SRVVLELOLGDGH GH�H[HFXomR�GD�PXOWD��
TXDQGR�FDEtYHO�H�QHFHVViULR�

$UW�� ���� 2� 0LQLVWpULR� 3~EOLFR� WHP� OHJLWLPLGDGH� SDUD� H[HFXWDU� FRPSURPLVVR� GH�
DMXVWDPHQWR� GH� FRQGXWD� ILUPDGR� SRU� RXWUR� yUJmR� S~EOLFR�� QR� FDVR� GH� VXD� RPLVVmR� IUHQWH� DR�
GHVFXPSULPHQWR� GDV� REULJDo}HV� DVVXPLGDV�� VHP�SUHMXt]R� GD� DGRomR� GH� RXWUDV� SURYLGrQFLDV� GH�
QDWXUH]D� FLYLO�RX� FULPLQDO�TXH� VH�PRVWUDUHP�SHUWLQHQWHV�� LQFOXVLYH� HP� IDFH�GD� LQpUFLD�GR�yUJmR�
S~EOLFR�FRPSURPLWHQWH�

$UW������&DGD�UDPR�GR�0LQLVWpULR�3~EOLFR�DGHTXDUi�VHXV�DWRV�QRUPDWLYRV�TXH�WUDWHP�VREUH
R�FRPSURPLVVR�GH�DMXVWDPHQWR�GH�FRQGXWD�DRV�WHUPRV�GD�SUHVHQWH�5HVROXomR�QR�SUD]R�GH�FHQWR�H�
RLWHQWD�GLDV��D�FRQWDU�GH�VXD�HQWUDGD�HP�YLJRU�

$UW������$V�(VFRODV�GR�0LQLVWpULR�3~EOLFR�RX�VHXV�&HQWURV�GH�(VWXGRV�SURPRYHUmR�FXUVRV�
GH� DSHUIHLoRDPHQWR� VREUH� WpFQLFDV� GH� QHJRFLDomR� H� PHGLDomR� YROWDGRV� SDUD� D� TXDOLILFDomR� GH�
0HPEURV� H� VHUYLGRUHV� FRP� YLVWDV� DR� DSHUIHLoRDPHQWR� GD� WHRULD� H� SUiWLFD� GR� FRPSURPLVVR� GH�
DMXVWDPHQWR�GH�FRQGXWD�

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')� ���GH�MXOKR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(���'(�$*2672�'(������
$OWHUD� R� DQH[R� GD� 5HVROXomR� Q�� ����� GH� ��� GH�
QRYHPEUR�GH������

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD
FRPSHWrQFLD�IL[DGD�QR�DUW������$�������� LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWV�� ���� H� VHJXLQWHV�� GH� VHX�5HJLPHQWR ,QWHUQR�� H� QD� GHFLVmR� SOHQiULD� SURIHULGD� QRV� DXWRV� GD�
3URSRVLomR�Q�������������������MXOJDGD�QD����6HVVmR�([WUDRUGLQiULD��UHDOL]DGD�QR�GLD���GH�DJRVWR�
GH������

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� FRPSOHPHQWDU� R� 7tWXOR� ,,� ² 5HODWyULR� (VWDWtVWLFR� GR�
$QH[R�GD�5HVROXomR�Q�������GH����GH�QRYHPEUR�GH������� LWHP�Q����TXH�RPLWLX�D�GHILQLomR�GD�
FDWHJRULD�´5HSUHVHQWDo}HVµ�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� FRPSOHPHQWDU� R� 7tWXOR� ,,� ² 5HODWyULR� (VWDWtVWLFR� GR
$QH[R�GD�5HVROXomR�Q�������GH����GH�QRYHPEUR�GH�������LWHP�Q����TXH�QmR�SUHYLX�QR�´)RUPXOiULR�
GRV�TXDQWLWDWLYRV�GH�PDQLIHVWDo}HV�UHFHELGDV��QR�WULPHVWUH��SHODV�RXYLGRULDVµ��FDPSR�HVSHFtILFR�GH�
LQIRUPDo}HV�HVWDWtVWLFDV�SDUD�FDWHJRULD�´5HSUHVHQWDo}HVµ�

&RQVLGHUDQGR�QmR�VH�WUDWDU�GH�DOWHUDo}HV�VXEVWDQFLDLV�DR�WH[WR�GD�QRUPD��SRLV�RV�HUURV�VmR�
SXUDPHQWH�PDWHULDLV��QmR�GHPDQGDQGR�DSURIXQGDU�D�PDWpULD�SRU�SDUWH�GR�3OHQiULR�GR�&103��TXH�
Mi�D�DSUHFLRX�SRU�LQWHUPpGLR�GD�3URSRVLomR�Q�������������������DSURYDGD�j�XQDQLPLGDGH�QD�����
6HVVmR�2UGLQiULD��UHDOL]DGD�HP����GH�QRYHPEUR�GH������ H

&RQVLGHUDQGR�D�UHOHYkQFLD�H�D�XUJrQFLD�GD�DSURYDomR�GDV� LQFOXV}HV�SURSRVWDV�HYLWDQGR�
PDLRU� SURWHODPHQWR� DR� UHWRUQR� GD� SUHVWDomR� GH� LQIRUPDo}HV� SHODV� 2XYLGRULDV� GR 0LQLVWpULR�
3~EOLFR�EUDVLOHLUR��TXH�HVWmR�VXVSHQVDV�GHVGH�R�PrV�GH�PDLR�GR�DQR�GH������

5(62/9(�
$UW�����2�$QH[R�GD�5HVROXomR�Q������ 7tWXOR�,,�² 5HODWyULR�(VWDWtVWLFR��LWHP�Q����SDVVD�D�

YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�
´���$V�PDQLIHVWDo}HV�VHUmR�HQTXDGUDGDV�QDV�VHJXLQWHV�FODVVHV�
5HFODPDo}HV�� PDQLIHVWDo}HV� GH� LQVDWLVIDomR�� LQYHVWLGDV� RX� QmR� GH� JUDYLGDGH�� FRP�

UHVSRQVDELOLGDGH� GH� DomR� RX� RPLVVmR� DWULEXtGD� DR� 0LQLVWpULR� 3~EOLFR�� DRV� PHPEURV� RX� VHXV�
VHUYLoRV�DX[LOLDUHV�

&UtWLFDV��PDQLIHVWDo}HV�GH�FHQVXUD�FRQWUD�DWR��SURFHGLPHQWR��VHUYLoR�RX�SRVLomR DGRWDGD�
SHOR�0LQLVWpULR�3~EOLFR��SHORV�PHPEURV�RX�SHORV�VHUYLoRV�DX[LOLDUHV�

5HSUHVHQWDomR��PDQLIHVWDo}HV�UHVLGXDLV�HP�UHODomR�j�UHFODPDomR��j�FUtWLFD�H�DR�SHGLGR�GH�
LQIRUPDomR�

6XJHVW}HV��SURSRVWD�GH�PHOKRULD�H�DSULPRUDPHQWR�GRV�VHUYLoRV�GR�0LQLVWpULR�3~EOLFR��
DOpP�GH�SURSRVWDV�GH�LQRYDomR�GH�SURFHGLPHQWRV�RX�VHUYLoRV�SUHVWDGRV�

(ORJLRV�� PDQLIHVWDo}HV� GH� VDWLVIDomR� RX� UHFRQKHFLPHQWR� GD� TXDOLGDGH� GRV� VHUYLoRV�
SUHVWDGRV��GRV�DWRV�RX�SURFHGLPHQWRV�GRV�H[HFXWDGRV�SHOR�0LQLVWpULR�3~EOLFR��SHORV�PHPEURV�H�
SHORV�VHXV�VHUYLoRV�DX[LOLDUHV��H

3HGLGRV� GH� ,QIRUPDomR�� PDQLIHVWDo}HV� TXH� VH� HQTXDGUHP� DRV� GLVSRVLWLYRV� GD� /HL� GH
$FHVVR�j�,QIRUPDomR�µ

$UW�����2�$QH[R�GD�5HVROXomR�Q�������7tWXOR�,,�² 5HODWyULR�(VWDWtVWLFR��LWHP�Q��� SDVVD�D�
YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�



���

$JXDUGDQGR�UHVSRVWD 7RWDO $JXDUGDQGR�UHVSRVWD 7RWDO
3HQGHQWHV 7RWDO 3HQGHQWHV 7RWDO
,QYDOLGDGDV 7RWDO ,QYDOLGDGDV 7RWDO
(QFHUUDGDV 7RWDO (QFHUUDGDV 7RWDO

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')����GH�DJRVWR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(���'(�$*2672�'(������
'LVS}H� VREUH� LQVWDXUDomR� H� WUDPLWDomR� GR�
SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO� D� FDUJR� GR�
0LQLVWpULR�3~EOLFR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$��������,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�DUWV������
H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�GD�3URSRVLomR�Q��
�����������������MXOJDGD�QD����6HVVmR�([WUDRUGLQiULD��UHDOL]DGD�QR�GLD���GH�DJRVWR�GH������

&RQVLGHUDQGR�R�GLVSRVWR�QRV�DUWV�������FDSXW��H������,��,,��9,,,�H�,;��GD�&RQVWLWXLomR�GD�
5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��EHP�FRPR�QR�DUW�����GD�/HL�&RPSOHPHQWDU�Q��������� �/2038��
H�QR�DUW�����GD�/HL�Q��������������/HL�2UJkQLFD�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��

&RQVLGHUDQGR� DV� FRQFOXV}HV� GR� 3URFHGLPHQWR� GH� (VWXGRV� H� 3HVTXLVDV� Q�� ���������
LQVWDXUDGR�FRP�R�REMHWLYR�GH� OHYDQWDU�VXJHVW}HV�H�DSUHVHQWDU�SURSRVWDV�GH�DSHUIHLoRDPHQWR��D��
SDUD�R�H[HUFtFLR�PDLV�HIHWLYR�GD�IXQomR�RULHQWDGRUD�H�ILVFDOL]DGRUD�GDV�&RUUHJHGRULDV�GR�0LQLVWpULR�
3~EOLFR��FRP�R�REMHWLYR�GH�DSULPRUDU�D�LQYHVWLJDomR�FULPLQDO�SUHVLGLGD�SHOR�0LQLVWpULR�3~EOLFR��H�
E��GD�5HVROXomR�&103�Q������TXH�GLVFLSOLQD�R�SURFHGLPHQWR�LQYHVWLJDWyULR�FULPLQDO�GR�0LQLVWpULR�
3~EOLFR��� FRP�R� REMHWLYR� GH� WRUQDU� DV� LQYHVWLJDo}HV�PDLV� FpOHUHV�� HILFLHQWHV�� GHVEXURFUDWL]DGDV��
LQIRUPDGDV�SHOR�SULQFtSLR�DFXVDWyULR�H�UHVSHLWDGRUDV�GRV�GLUHLWRV�IXQGDPHQWDLV�GR�LQYHVWLJDGR��GD�
YtWLPD�H�GDV�SUHUURJDWLYDV�GRV�DGYRJDGRV�

&RQVLGHUDQGR�TXH�R�3OHQiULR�GR�6XSUHPR�7ULEXQDO�)HGHUDO��IL[RX��HP�UHSHUFXVVmR�JHUDO��
D�WHVH�GH�TXH�R�´0LQLVWpULR�3~EOLFR�GLVS}H�GH�FRPSHWrQFLD�SDUD�SURPRYHU��SRU�DXWRULGDGH�SUySULD��
H�SRU�SUD]R�UD]RiYHO��LQYHVWLJDo}HV�GH�QDWXUH]D�SHQDO��GHVGH�TXH�UHVSHLWDGRV�RV�GLUHLWRV�H�JDUDQWLDV�
TXH�DVVLVWHP�D�TXDOTXHU�LQGLFLDGR�RX�D�TXDOTXHU�SHVVRD�VRE�LQYHVWLJDomR�GR�(VWDGRµ���5(���������
5HSHUFXVVmR� *HUDO�� 5HODWRU�� 0LQ�� &e=$5� 3(/862�� 5HODWRU� SDUD� $FyUGmR�� 0LQ�� *,/0$5�
0(1'(6��MXOJDPHQWR�HP������������SXEOLFDomR�HP�����������

&RQVLGHUDQGR�TXH��FRPR�EHP�DSRQWD�R�0LQLVWUR�5REHUWR�%DUURVR��HP� MXOJDPHQWR�GR
7ULEXQDO�3OHQR�GR�6XSUHPR�7ULEXQDO�)HGHUDO��´D�&RQVWLWXLomR�GH������IH]�XPD�RSomR�LQHTXtYRFD�
SHOR�VLVWHPD�DFXVDWyULR�² H�QmR�SHOR�VLVWHPD�LQTXLVLWRULDO�² FULDQGR�DV�EDVHV�SDUD�XPD�PXGDQoD�
SURIXQGD�QD�FRQGXomR�GDV�LQYHVWLJDo}HV�FULPLQDLV�H�QR�SURFHVVDPHQWR�GDV�Do}HV�SHQDLV�QR�%UDVLOµ�
�$',������0&��5HODWRU��0LQ��52%(572�%$55262��MXOJDPHQWR�HP������������SXEOLFDomR�HP�
������������

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�SHUPDQHQWH�DSULPRUDPHQWR�GDV�LQYHVWLJDo}HV�FULPLQDLV�
OHYDGDV� D� FDER� SHOR� 0LQLVWpULR� 3~EOLFR�� HVSHFLDOPHQWH� QD� QHFHVVLGDGH� GH� PRGHUQL]DomR� GDV�
LQYHVWLJDo}HV�FRP�R�HVFRSR�GH�DJLOL]DomR��HIHWLYLGDGH�H�SURWHomR�GRV�GLUHLWRV�IXQGDPHQWDLV�GRV�
LQYHVWLJDGRV�� GDV� YtWLPDV� H� GDV� SUHUURJDWLYDV� GRV� DGYRJDGRV�� VXSHUDQGR� XP� SDUDGLJPD� GH�
LQYHVWLJDomR�FDUWRULDO��EXURFUDWL]DGD��FHQWUDOL]DGD�H�VLJLORVD�

&RQVLGHUDQGR�D�FDUJD�GHVXPDQD�GH�SURFHVVRV�TXH�VH�DFXPXODP�QDV�YDUDV�FULPLQDLV�GR�
3DtV�H�TXH�WDQWR�GHVSHUGtFLR�GH�UHFXUVRV��SUHMXt]R�H�DWUDVR�FDXVDP�QR�RIHUHFLPHQWR�GH�-XVWLoD�jV�
SHVVRDV��GH�DOJXPD�IRUPD��HQYROYLGDV�HP�IDWRV�FULPLQDLV�

&RQVLGHUDQGR�� SRU� ILP�� D� H[LJrQFLD� GH� VROXo}HV� DOWHUQDWLYDV� QR� 3URFHVVR� 3HQDO� TXH�
SURSRUFLRQHP� FHOHULGDGH� QD� UHVROXomR� GRV� FDVRV� PHQRV JUDYHV�� SULRUL]DomR� GRV� UHFXUVRV�
ILQDQFHLURV� H� KXPDQRV� GR� 0LQLVWpULR� 3~EOLFR� H� GR� 3RGHU� -XGLFLiULR� SDUD� SURFHVVDPHQWR� H�
MXOJDPHQWR� GRV� FDVRV� PDLV� JUDYHV� H� PLQRUDomR� GRV� HIHLWRV� GHOHWpULRV� GH� XPD� VHQWHQoD� SHQDO�
FRQGHQDWyULD� DRV� DFXVDGRV� HP� JHUDO�� TXH� WHULDP�PDLV� XPD� FKDQFH� GH� HYLWDU� XPD� FRQGHQDomR�
MXGLFLDO�� UHGX]LQGR� RV� HIHLWRV� VRFLDLV� SUHMXGLFLDLV� GD� SHQD� H� GHVDIRJDQGR� RV� HVWDEHOHFLPHQWRV�
SULVLRQDLV��5(62/9(��QRV�WHUPRV�GR�DUW������$��������,��GD�&RQVWLWXLomR�)HGHUDO��H[SHGLU�D�VHJXLQWH�
5(62/8d®2�

&$3Ì78/2�,
'$�'(),1,d®2�(�),1$/,'$'(



���

$UW�����2�SURFHGLPHQWR�LQYHVWLJDWyULR�FULPLQDO�p�LQVWUXPHQWR�VXPiULR�H�GHVEXURFUDWL]DGR�
GH� QDWXUH]D� DGPLQLVWUDWLYD� H� LQYHVWLJDWyULD�� LQVWDXUDGR� H� SUHVLGLGR� SHOR�PHPEUR� GR�0LQLVWpULR�
3~EOLFR�FRP�DWULEXLomR�FULPLQDO��H�WHUi�FRPR�ILQDOLGDGH�DSXUDU�D�RFRUUrQFLD�GH�LQIUDo}HV�SHQDLV�GH�
LQLFLDWLYD�S~EOLFD��VHUYLQGR�FRPR�SUHSDUDomR�H�HPEDVDPHQWR�SDUD�R�MXt]R�GH�SURSRVLWXUD��RX�QmR��
GD�UHVSHFWLYD�DomR�SHQDO���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

�� ��� 2� SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO� QmR� p� FRQGLomR� GH� SURFHGLELOLGDGH� RX�
SUHVVXSRVWR� SURFHVVXDO� SDUD� R� DMXL]DPHQWR� GH� DomR� SHQDO� H� QmR� H[FOXL� D� SRVVLELOLGDGH� GH�
IRUPDOL]DomR�GH�LQYHVWLJDomR�SRU�RXWURV�yUJmRV�OHJLWLPDGRV�GD�$GPLQLVWUDomR�3~EOLFD���5HGDomR�
GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

�����$�UHJXODPHQWDomR�GR�SURFHGLPHQWR�LQYHVWLJDWyULR�FULPLQDO�SUHYLVWD�QHVWD�5HVROXomR�
QmR� VH� DSOLFD� jV� DXWRULGDGHV� DEUDQJLGDV� SHOD� SUHYLVmR� GR� DUW�� ���� SDUiJUDIR� ~QLFR�� GD� /HL�
&RPSOHPHQWDU�Q������GH����GH�PDUoR�GH��������5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�
MDQHLUR�GH������

$UW�����(P�SRGHU�GH�TXDLVTXHU�SHoDV�GH�LQIRUPDomR��R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�
SRGHUi�

, ² SURPRYHU�D�DomR�SHQDO�FDEtYHO�
,, ² LQVWDXUDU�SURFHGLPHQWR�LQYHVWLJDWyULR�FULPLQDO�
,,, ² HQFDPLQKDU�DV�SHoDV�SDUD�R� -XL]DGR�(VSHFLDO�&ULPLQDO��FDVR�D� LQIUDomR�VHMD�GH

PHQRU�SRWHQFLDO�RIHQVLYR�
,9 ² SURPRYHU�IXQGDPHQWDGDPHQWH�R�UHVSHFWLYR�DUTXLYDPHQWR�
9 ² UHTXLVLWDU�D�LQVWDXUDomR�GH�LQTXpULWR�SROLFLDO��LQGLFDQGR��VHPSUH�TXH�SRVVtYHO��DV

GLOLJrQFLDV�QHFHVViULDV�j�HOXFLGDomR�GRV�IDWRV��VHP�SUHMXt]R�GDTXHODV�TXH�YLHUHP�D�VHU�UHDOL]DGDV�SRU�
LQLFLDWLYD�GD�DXWRULGDGH�SROLFLDO�FRPSHWHQWH�

$UW�� ���� 2� SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO� SRGHUi� VHU� LQVWDXUDGR GH� RItFLR�� SRU�
PHPEUR�GR�0LQLVWpULR�3~EOLFR��QR�kPELWR�GH�VXDV�DWULEXLo}HV�FULPLQDLV��DR�WRPDU�FRQKHFLPHQWR�
GH� LQIUDomR� SHQDO� GH� LQLFLDWLYD� S~EOLFD�� SRU� TXDOTXHU� PHLR�� DLQGD� TXH� LQIRUPDO�� RX� PHGLDQWH�
SURYRFDomR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

�� ��� 2� SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO� GHYHUi� WUDPLWDU�� FRPXQLFDU� VHXV� DWRV� H�
WUDQVPLWLU�VXDV�SHoDV��SUHIHUHQFLDOPHQWH��SRU�PHLR�HOHWU{QLFR���5HGDomR�GDGD�SHOD�5HVROXomR�Q��
�����GH����GH�MDQHLUR�GH������

�����$�GLVWULEXLomR�GH�SHoDV�GH�LQIRUPDomR�GHYHUi�REVHUYDU�DV UHJUDV�LQWHUQDV�SUHYLVWDV�
QR�VLVWHPD�GH�GLYLVmR�GH�VHUYLoRV���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

�� ��� 1R� FDVR� GH� LQVWDXUDomR� GH� RItFLR�� R� SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO� VHUi�
GLVWULEXtGR� OLYUHPHQWH� HQWUH� RV�PHPEURV� GD� LQVWLWXLomR� TXH� WHQKDP� DWULEXLo}HV� SDUD� DSUHFLiOR��
LQFOXtGR�DTXHOH�TXH�GHWHUPLQRX�D� VXD� LQVWDXUDomR��REVHUYDGRV�RV�FULWpULRV� IL[DGRV�SHORV�yUJmRV�
HVSHFLDOL]DGRV�GH�FDGD�0LQLVWpULR�3~EOLFR�H�UHVSHLWDGDV�DV�UHJUDV�GH�FRPSHWrQFLD�WHPSRUiULD�HP�
UD]mR�GD�PDWpULD��D�H[HPSOR�GH�JUXSRV�HVSHFtILFRV�FULDGRV�SDUD�DSRLR�H�DVVHVVRUDPHQWR�H�GH�IRUoDV�
WDUHIDV�GHYLGDPHQWH�GHVLJQDGDV SHOR�SURFXUDGRU�JHUDO� FRPSHWHQWH�� H� DV� UHODWLYDV� j� FRQH[mR� H� j�
FRQWLQrQFLD���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR��QR�H[HUFtFLR�GH�VXDV�DWULEXLo}HV�FULPLQDLV��GHYHUi�
GDU� DQGDPHQWR�� QR� SUD]R� GH� ��� �WULQWD�� GLDV� D� FRQWDU� GH� VHX� UHFHELPHQWR�� jV� UHSUHVHQWDo}HV��
UHTXHULPHQWRV��SHWLo}HV�H�SHoDV�GH�LQIRUPDomR�TXH�OKH�VHMDP�HQFDPLQKDGDV��SRGHQGR�HVWH�SUD]R�
VHU�SURUURJDGR��IXQGDPHQWDGDPHQWH��SRU�DWp�����QRYHQWD��GLDV��QRV�FDVRV�HP�TXH�VHMDP�QHFHVViULDV�
GLOLJrQFLDV�SUHOLPLQDUHV���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

$UW�� ��� 2� SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO� VHUi� LQVWDXUDGR� SRU� SRUWDULD�
IXQGDPHQWDGD��GHYLGDPHQWH�UHJLVWUDGD�H�DXWXDGD��FRP�D LQGLFDomR�GRV�IDWRV�D�VHUHP�LQYHVWLJDGRV�
H� GHYHUi� FRQWHU�� VHPSUH� TXH� SRVVtYHO�� R� QRPH� H� D� TXDOLILFDomR� GR� DXWRU� GD� UHSUHVHQWDomR� H� D�
GHWHUPLQDomR�GDV�GLOLJrQFLDV�LQLFLDLV�

3DUiJUDIR� ~QLFR�� 6H�� GXUDQWH� D� LQVWUXomR� GR� SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO�� IRU�
FRQVWDWDGD�D�QHFHVVLGDGH�GH�LQYHVWLJDomR�GH�RXWURV�IDWRV��R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�SRGHUi�
DGLWDU�D�SRUWDULD�LQLFLDO�RX�GHWHUPLQDU�D�H[WUDomR�GH�SHoDV�SDUD�LQVWDXUDomR�GH�RXWUR�SURFHGLPHQWR�



���

$UW�� ���'D� LQVWDXUDomR� GR� SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO� IDU�VH�i� FRPXQLFDomR�
LPHGLDWD� H�� SUHIHUHQFLDOPHQWH�� HOHWU{QLFD� DR�ÐUJmR� 6XSHULRU� FRPSHWHQWH�� VHQGR� GLVSHQVDGD� WDO�
FRPXQLFDomR�HP�FDVR�GH�UHJLVWUR�HP�VLVWHPD�HOHWU{QLFR�

&$3Ì78/2�,,
'$6�,19(67,*$d¯(6�&21-817$6

$UW�����2�SURFHGLPHQWR�LQYHVWLJDWyULR�FULPLQDO�SRGHUi�VHU�LQVWDXUDGR�GH�IRUPD�FRQMXQWD��
SRU�PHLR�GH�IRUoD�WDUHID�RX�SRU�JUXSR�GH�DWXDomR�HVSHFLDO�FRPSRVWR�SRU�PHPEURV�GR�0LQLVWpULR�
3~EOLFR��FDEHQGR�VXD�SUHVLGrQFLD�jTXHOH�TXH�R�DWR�GH�LQVWDXUDomR�GHVLJQDU�

�����3RGHUi�WDPEpP�VHU� LQVWDXUDGR�SURFHGLPHQWR� LQYHVWLJDWyULR�FULPLQDO��SRU�PHLR�GH�
DWXDomR�FRQMXQWD�HQWUH�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV��GD�8QLmR�H�GH�RXWURV�SDtVHV�

�� ���2� DUTXLYDPHQWR� GR�SURFHGLPHQWR� LQYHVWLJDWyULR� GHYHUi� VHU� REMHWR� GH� FRQWUROH� H�
HYHQWXDO�UHYLVmR�HP�FDGD�0LQLVWpULR�3~EOLFR��FXMD�DSUHFLDomR�VH�OLPLWDUi�DR�kPELWR�GH�DWULEXLomR�GR�
UHVSHFWLYR�0LQLVWpULR�3~EOLFR�

�����1DV�KLSyWHVHV�GH�LQYHVWLJDo}HV�TXH�VH�UHILUDP�D�WHPDV�TXH�DEUDQMDP�DWULEXLo}HV�GH�
PDLV�GH�XP�yUJmR�GH�H[HFXomR�GR�0LQLVWpULR�3~EOLFR��RV�SURFHGLPHQWRV�LQYHVWLJDWyULRV�GHYHUmR�
VHU�REMHWR�GH�DUTXLYDPHQWR�H�FRQWUROH�UHVSHFWLYR�FRP�REVHUYkQFLD�GDV�UHJUDV�GH�DWULEXLomR�GH�FDGD�
yUJmR�GH�H[HFXomR���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

&$3Ì78/2�,,,
'$�,16758d®2

$UW�� ��� 2� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR�� REVHUYDGDV� DV� KLSyWHVHV� GH� UHVHUYD�
FRQVWLWXFLRQDO� GH� MXULVGLomR� H� VHP� SUHMXt]R� GH� RXWUDV� SURYLGrQFLDV� LQHUHQWHV� D� VXD� DWULEXLomR�
IXQFLRQDO��SRGHUi���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

, ² ID]HU�RX�GHWHUPLQDU�YLVWRULDV��LQVSHo}HV�H�TXDLVTXHU�RXWUDV�GLOLJrQFLDV��LQFOXVLYH
HP�RUJDQL]Do}HV�PLOLWDUHV�

,, ² UHTXLVLWDU�LQIRUPDo}HV��H[DPHV��SHUtFLDV�H�GRFXPHQWRV�GH�DXWRULGDGHV��yUJmRV�H
HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�GLUHWD�H�LQGLUHWD��GD�8QLmR��GRV�(VWDGRV��GR�'LVWULWR

)HGHUDO�H�GRV�0XQLFtSLRV�
,,, ² UHTXLVLWDU�LQIRUPDo}HV�H�GRFXPHQWRV�GH�HQWLGDGHV�SULYDGDV��LQFOXVLYH�GHQDWXUH]D�

FDGDVWUDO�
,9 ² QRWLILFDU�WHVWHPXQKDV�H�YtWLPDV�H�UHTXLVLWDU�VXD�FRQGXomR�FRHUFLWLYD��QRV�FDVRVGH�

DXVrQFLD�LQMXVWLILFDGD��UHVVDOYDGDV�DV�SUHUURJDWLYDV�OHJDLV�
9 ² DFRPSDQKDU�EXVFDV�H�DSUHHQV}HV�GHIHULGDV�SHOD�DXWRULGDGH�MXGLFLiULD�
9, ² DFRPSDQKDU� FXPSULPHQWR� GH� PDQGDGRV� GH� SULVmR� SUHYHQWLYD� RX� WHPSRUiULD

GHIHULGDV�SHOD�DXWRULGDGH�MXGLFLiULD�
9,, ² H[SHGLU�QRWLILFDo}HV�H�LQWLPDo}HV�QHFHVViULDV�
9,,, ² UHDOL]DU�RLWLYDV�SDUD�FROKHLWD�GH�LQIRUPDo}HV�H�HVFODUHFLPHQWRV�
,; ² WHU�DFHVVR�LQFRQGLFLRQDO�D�TXDOTXHU�EDQFR�GH�GDGRV�GH�FDUiWHU�S~EOLFR�RXUHODWLYR�

D�VHUYLoR�GH�UHOHYkQFLD�S~EOLFD�
; ² UHTXLVLWDU�DX[tOLR�GH�IRUoD�SROLFLDO�
�����1HQKXPD�DXWRULGDGH�S~EOLFD�RX�DJHQWH�GH�SHVVRD� MXUtGLFD�QR�H[HUFtFLR�GH�IXQomR�

S~EOLFD�SRGHUi�RSRU�DR�0LQLVWpULR�3~EOLFR��VRE�TXDOTXHU�SUHWH[WR��D�H[FHomR�GH�VLJLOR��VHP�SUHMXt]R�
GD�VXEVLVWrQFLD�GR�FDUiWHU�VLJLORVR�GD�LQIRUPDomR��GR�UHJLVWUR��GR�GDGR�RX�GR�GRFXPHQWR�TXH�OKH�
VHMD�IRUQHFLGR��UHVVDOYDGDV�DV�KLSyWHVHV�GH�UHVHUYD�FRQVWLWXFLRQDO�GH�MXULVGLomR���5HGDomR�GDGD�SHOD�
5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

�� ��� $V� UHVSRVWDV� jV� UHTXLVLo}HV� UHDOL]DGDV� SHOR� 0LQLVWpULR� 3~EOLFR� GHYHUmR� VHU�
HQFDPLQKDGDV��VHPSUH�TXH�GHWHUPLQDGR��HP�PHLR�LQIRUPDWL]DGR�H�DSUHVHQWDGDV�HP�DUTXLYRV�TXH�
SRVVLELOLWHP�D�PLJUDomR�GH�LQIRUPDo}HV�SDUD�RV�DXWRV�GR�SURFHVVR�VHP�UHGLJLWDomR�



���

�����$V�UHTXLVLo}HV�GR�0LQLVWpULR�3~EOLFR�VHUmR�IHLWDV�IL[DQGR�VH�SUD]R�UD]RiYHO�GH�DWp����
�GH]��GLDV�~WHLV�SDUD�DWHQGLPHQWR��SURUURJiYHO�PHGLDQWH�VROLFLWDomR�MXVWLILFDGD�

�����5HVVDOYDGDV�DV�KLSyWHVHV�GH�XUJrQFLD��DV�QRWLILFDo}HV�SDUD�FRPSDUHFLPHQWR�GHYHP�
VHU� HIHWLYDGDV� FRP� DQWHFHGrQFLD� PtQLPD� GH� ��� KRUDV�� UHVSHLWDGDV�� HP� TXDOTXHU� FDVR�� DV�
SUHUURJDWLYDV�OHJDLV�SHUWLQHQWHV�

�����$�QRWLILFDomR�GHYHUi�PHQFLRQDU�R�IDWR�LQYHVWLJDGR��VDOYR�QD�KLSyWHVH�GH�GHFUHWDomR�
GH�VLJLOR��H�D�IDFXOGDGH�GR�QRWLILFDGR�GH�VH�ID]HU�DFRPSDQKDU�SRU�GHIHQVRU� �5HGDomR�GDGD�SHOD�
5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

�����$V�FRUUHVSRQGrQFLDV��QRWLILFDo}HV�� UHTXLVLo}HV�H� LQWLPDo}HV�GR�0LQLVWpULR�3~EOLFR�
TXDQGR� WLYHUHP� FRPR�GHVWLQDWiULR� R�3UHVLGHQWH� GD�5HS~EOLFD�� R�9LFH�3UHVLGHQWH� GD�5HS~EOLFD��
PHPEUR� GR�&RQJUHVVR�1DFLRQDO��0LQLVWUR� GR� 6XSUHPR�7ULEXQDO� )HGHUDO��0LQLVWUR� GH�(VWDGR��
0LQLVWUR� GH�7ULEXQDO� 6XSHULRU��0LQLVWUR� GR�7ULEXQDO GH�&RQWDV� GD�8QLmR� RX� FKHIH� GH�PLVVmR�
GLSORPiWLFD�GH�FDUiWHU�SHUPDQHQWH�VHUmR�HQFDPLQKDGDV�H�OHYDGDV�D�HIHLWR�SHOR�3URFXUDGRU�*HUDO�
GD�5HS~EOLFD�RX�RXWUR�yUJmR�GR�0LQLVWpULR�3~EOLFR�D�TXHP�HVVD�DWULEXLomR�VHMD�GHOHJDGD�

�� ��� $V� QRWLILFDo}HV� H� UHTXLVLo}HV� SUHYLVWDV� QHVWH� DUWLJR�� TXDQGR� WLYHUHP� FRPR�
GHVWLQDWiULRV�R�*RYHUQDGRU�GR�(VWDGR��RV�PHPEURV�GR�3RGHU�/HJLVODWLYR�H�RV�GHVHPEDUJDGRUHV��
VHUmR�HQFDPLQKDGDV�SHOR�3URFXUDGRU�*HUDO�GH�-XVWLoD�RX�RXWUR�yUJmR�GR�0LQLVWpULR�3~EOLFR�D�TXHP�
HVVD�DWULEXLomR�VHMD�GHOHJDGD�

�� ���$V� DXWRULGDGHV� UHIHULGDV� QRV� ��� ��� H� ��� SRGHUmR� IL[DU� GDWD�� KRUD� H� ORFDO� HP� TXH�
SXGHUHP�VHU�RXYLGDV��VH�IRU�R�FDVR�

�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR�VHUi�UHVSRQViYHO�SHOR�XVR�LQGHYLGR�GDV�LQIRUPDo}HV�
H� GRFXPHQWRV� TXH� UHTXLVLWDU�� LQFOXVLYH� QDV� KLSyWHVHV� OHJDLV� GH� VLJLOR� H� GH� GRFXPHQWRV� DVVLP�
FODVVLILFDGRV�

$UW�����$�FROKHLWD�GH�LQIRUPDo}HV�H�GHSRLPHQWRV�GHYHUi�VHU�IHLWD�SUHIHUHQFLDOPHQWH�GH�
IRUPD�RUDO��PHGLDQWH�D�JUDYDomR�DXGLRYLVXDO��FRP�R�ILP�GH�REWHU�PDLRU�ILGHOLGDGH�GDV�LQIRUPDo}HV�
SUHVWDGDV�

�����6RPHQWH�HP�FDVRV�H[FHSFLRQDLV�H�LPSUHVFLQGtYHLV�GHYHUi�VHU�IHLWD�D�WUDQVFULomR�GRV�
GHSRLPHQWRV�FROKLGRV�QD�IDVH�LQYHVWLJDWyULD���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�
GH������

�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR�SRGHUi�UHTXLVLWDU�R�FXPSULPHQWR�GDV�GLOLJrQFLDV�GH�
RLWLYD� GH� WHVWHPXQKDV� RX� LQIRUPDQWHV� D� VHUYLGRUHV� GD� LQVWLWXLomR�� SROLFLDLV� FLYLV�� PLOLWDUHV� RX�
IHGHUDLV�� JXDUGDV�PXQLFLSDLV� RX� D� TXDOTXHU� RXWUR� VHUYLGRU� S~EOLFR� TXH� WHQKD� FRPR� DWULEXLo}HV�
ILVFDOL]DU�DWLYLGDGHV�FXMRV�LOtFLWRV�SRVVDP�WDPEpP�FDUDFWHUL]DU�GHOLWR���5HGDomR�GDGD�SHOD�5HVROXomR�
Q�������GH����GH�MDQHLUR�GH������

�����$�UHTXLVLomR�UHIHULGD�QR�SDUiJUDIR�DQWHULRU�GHYHUi�VHU�FRPXQLFDGD�DR�VHX�GHVWLQDWiULR�
SHOR�PHLR�PDLV�H[SHGLWR�SRVVtYHO��H�D�RLWLYD�GHYHUi�VHU�UHDOL]DGD��VHPSUH�TXH�SRVVtYHO��QR�ORFDO�HP�
TXH�VH�HQFRQWUDU�D�SHVVRD�D�VHU�RXYLGD���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH�
�����

�����2�IXQFLRQiULR�S~EOLFR��QR�FXPSULPHQWR�GDV�GLOLJrQFLDV�GH�TXH�WUDWD�HVWH�DUWLJR��DSyV�
D�RLWLYD�GD�WHVWHPXQKD�RX�LQIRUPDQWH��GHYHUi�LPHGLDWDPHQWH�HODERUDU�UHODWyULR�OHJtYHO��VXFLQWR�H�
REMHWLYR�VREUH�R�WHRU�GR�GHSRLPHQWR��QR�TXDO�GHYHUmR�VHU�FRQVLJQDGRV�D�GDWD�H�KRUD�DSUR[LPDGD�
GR�FULPH��RQGH�HOH�IRL�SUDWLFDGR��DV�VXDV�FLUFXQVWkQFLDV��TXHP�R�SUDWLFRX�H�RV�PRWLYRV�TXH�R�OHYDUDP�
D� SUDWLFDU�� EHP� DLQGD� LGHQWLILFDGDV� HYHQWXDLV� YtWLPDV� H� RXWUDV� WHVWHPXQKDV� GR� IDWR�� VHQGR�
GLVSHQViYHO�D�FRQIHFomR�GR�UHIHULGR�UHODWyULR�TXDQGR�R�GHSRLPHQWR�IRU�FROKLGR�PHGLDQWH�JUDYDomR�
DXGLRYLVXDO���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

�� ��� 2� 0LQLVWpULR� 3~EOLFR�� VHPSUH� TXH� SRVVtYHO�� GHYHUi� IRUQHFHU� IRUPXOiULR� SDUD�
SUHHQFKLPHQWR� SHOR� VHUYLGRU� S~EOLFR� GRV� GDGRV� REMHWLYRV� H� VXFLQWRV� TXH� GHYHUmR� FRQVWDU� GR�
UHODWyULR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

�� ���2� IXQFLRQiULR� S~EOLFR� TXH� FXPSULX� D� UHTXLVLomR� GHYHUi� DVVLQDU� R� UHODWyULR� H�� VH�
SRVVtYHO��WDPEpP�R�GHYHUi�ID]HU�D�WHVWHPXQKD�RX�LQIRUPDQWH���5HGDomR�GDGD�SHOD�5HVROXomR�Q��
�����GH����GH�MDQHLUR�GH������



���

�����2�LQWHUURJDWyULR�GH�VXVSHLWRV�H�D�RLWLYD�GDV�SHVVRDV�UHIHULGDV�QRV�������H����GR�DUW�����
GHYHUmR�QHFHVVDULDPHQWH�VHU�UHDOL]DGRV�SHOR�PHPEUR�GR�0LQLVWpULR�3~EOLFR���5HGDomR�GDGD�SHOD�
5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

�� ��� $V� WHVWHPXQKDV�� LQIRUPDQWHV� H� VXVSHLWRV� RXYLGRV� QD� IDVH� GH� LQYHVWLJDomR� VHUmR�
LQIRUPDGRV�GR�GHYHU�GH�FRPXQLFDU�DR�0LQLVWpULR�3~EOLFR�TXDOTXHU�PXGDQoD�GH�HQGHUHoR��WHOHIRQH�
RX�H�PDLO���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

$UW�� ���2� DXWRU� GR� IDWR� LQYHVWLJDGR�SRGHUi� DSUHVHQWDU�� TXHUHQGR� DV� LQIRUPDo}HV� TXH�
FRQVLGHUDU�DGHTXDGDV��IDFXOWDGR�R�DFRPSDQKDPHQWR�SRU�GHIHQVRU���5HGDomR�GDGD�SHOD 5HVROXomR�
Q�������GH����GH�MDQHLUR�GH������

�����2�GHIHQVRU�SRGHUi�H[DPLQDU��PHVPR�VHP�SURFXUDomR��DXWRV�GH�SURFHGLPHQWR�GH�
LQYHVWLJDomR�FULPLQDO��ILQGRV�RX�HP�DQGDPHQWR��DLQGD�TXH�FRQFOXVRV�DR�SUHVLGHQWH��SRGHQGR�FRSLDU�
SHoDV�H�WRPDU�DSRQWDPHQWRV��HP�PHLR�ItVLFR�RX�GLJLWDO���,QFOXtGR�SHOD�5HVROXomR�Q������GH����GH�
MDQHLUR�GH������

�����3DUD�RV�ILQV�GR�SDUiJUDIR�DQWHULRU��R�GHIHQVRU�GHYHUi�DSUHVHQWDU�SURFXUDomR��TXDQGR�
GHFUHWDGR�R�VLJLOR�GDV�LQYHVWLJDo}HV��QR�WRGR�RX�HP�SDUWH���,QFOXtGR�SHOD�5HVROXomR�Q������GH����
GH�MDQHLUR�GH������

�� ��� 2� yUJmR� GH� H[HFXomR� TXH� SUHVLGLU� D� LQYHVWLJDomR� YHODUi� SDUD� TXH� R� GHIHQVRU�
FRQVWLWXtGR�QRV�DXWRV�DVVLVWD�R�LQYHVWLJDGR�GXUDQWH�D�DSXUDomR�GH�LQIUDo}HV��GH�IRUPD�D�HYLWDU�D�
DOHJDomR�GH�QXOLGDGH�GR�LQWHUURJDWyULR�H��VXEVHTXHQWHPHQWH��GH�WRGRV�RV�HOHPHQWRV�SUREDWyULRV�
GHOH�GHFRUUHQWHV�RX�GHULYDGRV��QRV�WHUPRV�GD�/HL�Q���������GH���GH�MXOKR�GH�������,QFOXtGR�SHOD�
5HVROXomR Q�������GH����GH�MDQHLUR�GH������

�����2�SUHVLGHQWH�GR�SURFHGLPHQWR�LQYHVWLJDWyULR�FULPLQDO�SRGHUi�GHOLPLWDU�R�DFHVVR�GR�
GHIHQVRU� DRV� HOHPHQWRV� GH� SURYD� UHODFLRQDGRV� D� GLOLJrQFLDV� HP� DQGDPHQWR� H� DLQGD� QmR�
GRFXPHQWDGRV�QRV�DXWRV��TXDQGR�KRXYHU�ULVFR�GH�FRPSURPHWLPHQWR�GD�HILFLrQFLD��GD�HILFiFLD�RX�
GD�ILQDOLGDGH�GDV�GLOLJrQFLDV���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH�������

$UW������$V�GLOLJrQFLDV�VHUmR�GRFXPHQWDGDV�HP�DXWRV�GH�PRGR�VXFLQWR�H�FLUFXQVWDQFLDGR��
�5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

$UW������$V�LQTXLULo}HV�TXH�GHYDP�VHU�UHDOL]DGDV�IRUD�GRV�OLPLWHV�WHUULWRULDLV�GD�XQLGDGH�
HP�TXH�VH�UHDOL]DU�D�LQYHVWLJDomR�VHUmR�IHLWDV��VHPSUH�TXH�SRVVtYHO��SRU�PHLR�GH�YLGHRFRQIHUrQFLD��
SRGHQGR�DLQGD�VHU�GHSUHFDGDV�DR�UHVSHFWLYR�yUJmR�GR�0LQLVWpULR�3~EOLFR�ORFDO�

�����1RV�FDVRV�UHIHULGRV�QR�FDSXW�GHVWH�DUWLJR��R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�SRGHUi�
RSWDU�SRU� UHDOL]DU�GLUHWDPHQWH� D� LQTXLULomR� FRP�D�SUpYLD� FLrQFLD� DR�yUJmR�PLQLVWHULDO� ORFDO�� TXH�
GHYHUi� WRPDU� DV� SURYLGrQFLDV� QHFHVViULDV� SDUD� YLDELOL]DU� D� GLOLJrQFLD� H� FRODERUDU� FRP� R�
FXPSULPHQWR�GRV�DWRV�SDUD�D�VXD�UHDOL]DomR�

�����$�GHSUHFDomR�H�D�FLrQFLD�UHIHULGDV�QHVWH�DUWLJR�SRGHUmR�VHU�IHLWDV�SRU�TXDOTXHU�PHLR�
KiELO�GH�FRPXQLFDomR�

�����2�GLVSRVWR�QHVWH�DUWLJR�QmR�REVWD�D�UHTXLVLomR�GH�LQIRUPDo}HV��GRFXPHQWRV��YLVWRULDV��
SHUtFLDV�D�yUJmRV�RX�RUJDQL]Do}HV�PLOLWDUHV�VHGLDGRV�HP�ORFDOLGDGH�GLYHUVD�GDTXHOD�HP�TXH�ORWDGR�
R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�

$UW�� ���� $� SHGLGR� GD� SHVVRD� LQWHUHVVDGD�� VHUi� IRUQHFLGD� FRPSURYDomR� HVFULWD� GH�
FRPSDUHFLPHQWR�

$UW�� ����2�SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO� GHYHUi� VHU� FRQFOXtGR�QR�SUD]R�GH� ���
�QRYHQWD��GLDV��SHUPLWLGDV��SRU�LJXDO�SHUtRGR��SURUURJDo}HV�VXFHVVLYDV��SRU�GHFLVmR�IXQGDPHQWDGD�
GR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�UHVSRQViYHO�SHOD�VXD�FRQGXomR�

�� ��� &DGD� XQLGDGH� GR� 0LQLVWpULR� 3~EOLFR� PDQWHUi�� SDUD� FRQKHFLPHQWR� GRV� yUJmRV�
VXSHULRUHV�� FRQWUROH� DWXDOL]DGR�� SUHIHUHQFLDOPHQWH� SRU�PHLR� HOHWU{QLFR�� GR� DQGDPHQWR� GH� VHXV�
SURFHGLPHQWRV� LQYHVWLJDWyULRV� FULPLQDLV�� REVHUYDGR� R� QtYHO� GH� VLJLOR� H� FRQILGHQFLDOLGDGH� TXH� D�
LQYHVWLJDomR�H[LJLU��QRV�WHUPRV�GR�DUW�����GHVWD�5HVROXomR�

�� ���2� FRQWUROH� UHIHULGR� QR� SDUiJUDIR DQWHULRU� SRGHUi� WHU� QtYHO� GH� DFHVVR� UHVWULWR� DR�
3URFXUDGRU�*HUDO�GD�5HS~EOLFD��DR�3URFXUDGRU�*HUDO�GH�-XVWLoD��DR�3URFXUDGRU�*HUDO�GH�-XVWLoD�
0LOLWDU�H�DR�UHVSHFWLYR�&RUUHJHGRU�*HUDO��PHGLDQWH�MXVWLILFDWLYD�ODQoDGD�QRV�DXWRV� �5HGDomR�GDGD�
SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������



���
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$UW������$�SHUVHFXomR�SDWULPRQLDO�YROWDGD�j�ORFDOL]DomR�GH�TXDOTXHU�EHQHItFLR�GHULYDGR�RX�
REWLGR��GLUHWD�RX�LQGLUHWDPHQWH��GD�LQIUDomR�SHQDO��RX�GH�EHQV�RX�YDORUHV�OtFLWRV�HTXLYDOHQWHV��FRP�
YLVWDV�j�SURSRVLWXUD�GH�PHGLGDV�FDXWHODUHV�UHDLV��FRQILVFR�GHILQLWLYR�H�LGHQWLILFDomR�GR�EHQHILFLiULR�
HFRQ{PLFR�ILQDO�GD�FRQGXWD��VHUi�UHDOL]DGD�HP�DQH[R�DXW{QRPR�GR�SURFHGLPHQWR�LQYHVWLJDWyULR�
FULPLQDO�

�� ��� 3URSRVWD� D� DomR� SHQDO�� D� LQVWUXomR� GR� SURFHGLPHQWR� WUDWDGR� QR� FDSXW� SRGHUi�
SURVVHJXLU�DWp�TXH�XOWLPDGDV�DV�GLOLJrQFLDV�GH�SHUVHFXomR�SDWULPRQLDO�

�� ��� &DVR� D� LQYHVWLJDomR� VREUH� D� PDWHULDOLGDGH� H� DXWRULD� GD� LQIUDomR� SHQDO� Mi� HVWHMD�
FRQFOXtGD�� VHP� TXH� WHQKD� VLGR� LQLFLDGD� D� LQYHVWLJDomR� WUDWDGD� QHVWH� FDStWXOR�� SURFHGLPHQWR�
LQYHVWLJDWyULR�HVSHFtILFR�SRGHUi�VHU�LQVWDXUDGR�FRP�R�REMHWLYR�SULQFLSDO�GH�UHDOL]DU�D�SHUVHFXomR�
SDWULPRQLDO�

&$3Ì78/2�9
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$UW������2V�DWRV�H�SHoDV�GR�SURFHGLPHQWR�LQYHVWLJDWyULR�FULPLQDO�VmR�S~EOLFRV��QRV�WHUPRV�
GHVWD� 5HVROXomR�� VDOYR� GLVSRVLomR� OHJDO� HP� FRQWUiULR� RX� SRU� UD]}HV� GH� LQWHUHVVH� S~EOLFR� RX�
FRQYHQLrQFLD�GD�LQYHVWLJDomR�

3DUiJUDIR�~QLFR��$�SXEOLFLGDGH�FRQVLVWLUi�
, ² QD�H[SHGLomR�GH�FHUWLGmR��PHGLDQWH�UHTXHULPHQWR�GR�LQYHVWLJDGR��GD�YtWLPD�RX�

VHX UHSUHVHQWDQWH� OHJDO�� GR� 3RGHU� -XGLFLiULR�� GR�0LQLVWpULR� 3~EOLFR� RX� GH� WHUFHLUR� GLUHWDPHQWH�
LQWHUHVVDGR�

,, ² QR�GHIHULPHQWR�GH�SHGLGRV�GH�H[WUDomR�GH�FySLDV��FRP�DWHQomR�DR�GLVSRVWR�QR�
����GR�DUW�����GHVWD�5HVROXomR�H�DR�XVR�SUHIHUHQFLDO�GH�PHLR�HOHWU{QLFR��GHVGH�TXH�UHDOL]DGRV�GH�
IRUPD� IXQGDPHQWDGD�SHODV�SHVVRDV� UHIHULGDV�QR� LQFLVR� ,��SHORV� VHXV�SURFXUDGRUHV�FRP�SRGHUHV�
HVSHFtILFRV� RX� SRU� DGYRJDGR�� LQGHSHQGHQWHPHQWH� GH� IXQGDPHQWDomR�� UHVVDOYDGD� D� OLPLWDomR� GH�
DFHVVR�DRV�DXWRV�VLJLORVRV�D�GHIHQVRU�TXH�QmR�SRVVXD�SURFXUDomR�RX�QmR�FRPSURYH�DWXDU�QD�GHIHVD�
GR�LQYHVWLJDGR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

,,, ² QR� GHIHULPHQWR� GH� SHGLGRV� GH� YLVWD�� UHDOL]DGRV� GH� IRUPD� IXQGDPHQWDGD� SHODV
SHVVRDV�UHIHULGDV�QR�LQFLVR�,�RX�SHOR�GHIHQVRU�GR�LQYHVWLJDGR��SHOR�SUD]R�GH����FLQFR��GLDV�RX�RXWUR�
TXH� DVVLQDODU� IXQGDPHQWDGDPHQWH� R� SUHVLGHQWH� GR� SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO�� FRP�
DWHQomR�j�UHVWULomR�GH�DFHVVR�jV�GLOLJrQFLDV�FXMR�VLJLOR�WHQKD�VLGR�GHWHUPLQDGR�QD�IRUPD�GR������GR�
DUW�����GHVWD�5HVROXomR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

,9 ² QD�SUHVWDomR�GH� LQIRUPDo}HV� DR�S~EOLFR� HP�JHUDO�� D� FULWpULR� GR�SUHVLGHQWH� GR
SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO�� REVHUYDGRV� R� SULQFtSLR� GD� SUHVXQomR� GH� LQRFrQFLD� H� DV�
KLSyWHVHV�OHJDLV�GH�VLJLOR� �$QWHULRU�LQFLVR ,,, UHQXPHUDGR�SDUD ,9 SHOD�5HVROXomR�Q�������GH

���GH�MDQHLUR�GH������
$UW������2�SUHVLGHQWH�GR�SURFHGLPHQWR�LQYHVWLJDWyULR�FULPLQDO�SRGHUi�GHFUHWDU�R�VLJLOR�

GDV�LQYHVWLJDo}HV��QR�WRGR�RX�HP�SDUWH��SRU�GHFLVmR�IXQGDPHQWDGD��TXDQGR�D�HOXFLGDomR�GR�IDWR�
RX�LQWHUHVVH�S~EOLFR�H[LJLU��JDUDQWLGR�R DFHVVR�DRV�DXWRV�DR�LQYHVWLJDGR�H�DR�VHX�GHIHQVRU��GHVGH�
TXH�PXQLGR�GH�SURFXUDomR�RX�GH�PHLRV�TXH�FRPSURYHP�DWXDU�QD�GHIHVD�GR�LQYHVWLJDGR��FDEHQGR�
D�DPERV�SUHVHUYDU�R�VLJLOR�VRE�SHQD�GH�UHVSRQVDELOL]DomR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������
GH����GH�MDQHLUR�GH������

3DUDJUDIR�~QLFR��(P�FDVR�GH�SHGLGR�GD�SDUWH�LQWHUHVVDGD�SDUD�D�H[SHGLomR�GH�FHUWLGmR�D�
UHVSHLWR�GD�H[LVWrQFLD�GH�SURFHGLPHQWRV�LQYHVWLJDWyULRV�FULPLQDLV��p�YHGDGR�ID]HU�FRQVWDU�TXDOTXHU�
UHIHUrQFLD�RX�DQRWDomR�VREUH�LQYHVWLJDomR�VLJLORVD�

&$3Ì78/2�9,
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$UW�� ����2�PHPEUR� GR�0LQLVWpULR� 3~EOLFR� TXH� SUHVLGH� R� SURFHGLPHQWR� LQYHVWLJDWyULR�
FULPLQDO�HVFODUHFHUi�D�YtWLPD�VREUH�VHXV�GLUHLWRV�PDWHULDLV�H�SURFHVVXDLV��GHYHQGR�WRPDU�WRGDV�DV�
PHGLGDV�QHFHVViULDV�SDUD�D�SUHVHUYDomR�GRV�VHXV�GLUHLWRV��D�UHSDUDomR�GRV�HYHQWXDLV�GDQRV�SRU�HOD�
VRIULGRV�H�D�SUHVHUYDomR�GD�LQWLPLGDGH��YLGD�SULYDGD��KRQUD�H�LPDJHP�

�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR�YHODUi�SHOD�VHJXUDQoD�GH�YtWLPDV�H�WHVWHPXQKDV�TXH�
VRIUHUHP�DPHDoD�RX�TXH��GH�PRGR�FRQFUHWR��HVWHMDP�VXVFHWtYHLV�D�VRIUHU�LQWLPLGDomR�SRU�SDUWH�GH�
DFXVDGRV�� GH� SDUHQWHV� GHVWH� RX� SHVVRDV� D� VHX� PDQGR�� SRGHQGR�� LQFOXVLYH�� UHTXLVLWDU� SURWHomR�
SROLFLDO�HP�VHX�IDYRU�

�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR�TXH�SUHVLGH�R�SURFHGLPHQWR�LQYHVWLJDWyULR�FULPLQDO��
QR� FXUVR� GD� LQYHVWLJDomR� RX�PHVPR� DSyV� R� DMXL]DPHQWR� GD� DomR� SHQDO�� GHYHUi� SURYLGHQFLDU� R�
HQFDPLQKDPHQWR�GD�YtWLPD�RX�GH�WHVWHPXQKDV��FDVR�SUHVHQWHV�RV�SUHVVXSRVWRV�OHJDLV��SDUD�LQFOXVmR�
HP�3URJUDPD�GH�3URWHomR�GH�$VVLVWrQFLD�D�9tWLPDV�H�D�7HVWHPXQKDV�DPHDoDGDV�RX�HP�3URJUDPD�
GH�3URWHomR�D�&ULDQoDV�H�$GROHVFHQWHV�$PHDoDGRV��FRQIRUPH�R�FDVR�

�����(P�FDVR�GH�PHGLGDV�GH�SURWHomR�DR�LQYHVWLJDGR��DV�YtWLPDV�H�WHVWHPXQKDV��R�PHPEUR�
GR�0LQLVWpULR�3~EOLFR�REVHUYDUi�D�WUDPLWDomR�SULRULWiULD�GR�IHLWR��EHP�FRPR�SURYLGHQFLDUi��VH�R�
FDVR��D�RLWLYD�DQWHFLSDGD�GHVVDV�SHVVRDV�RX�SHGLUi�D�DQWHFLSDomR�GHVVD�RLWLYD�HP�MXt]R�

�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR�TXH�SUHVLGH�R�SURFHGLPHQWR�LQYHVWLJDWyULR�FULPLQDO�
SURYLGHQFLDUi� R� HQFDPLQKDPHQWR� GD� YtWLPD� H� RXWUDV� SHVVRDV� DWLQJLGDV� SHOD� SUiWLFD� GR� IDWR�
FULPLQRVR�DSXUDGR�j�UHGH�GH�DVVLVWrQFLD��SDUD�DWHQGLPHQWR�PXOWLGLVFLSOLQDU��HVSHFLDOPHQWH�QDV�iUHDV�
SVLFRVVRFLDO��GH�DVVLVWrQFLD�MXUtGLFD�H�GH�VD~GH��D�H[SHQVDV�GR�RIHQVRU�RX�GR�(VWDGR�

&$3Ì78/2�9,,
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$UW�� ����1mR� VHQGR� R� FDVR� GH� DUTXLYDPHQWR�� R�0LQLVWpULR� 3~EOLFR� SRGHUi� SURSRU� DR�
LQYHVWLJDGR�DFRUGR�GH�QmR�SHUVHFXomR�SHQDO�TXDQGR��FRPLQDGD�SHQD�PtQLPD�LQIHULRU�D����TXDWUR��
DQRV� H�R� FULPH�QmR� IRU� FRPHWLGR�FRP�YLROrQFLD�RX�JUDYH� DPHDoD� D�SHVVRD��R� LQYHVWLJDGR� WLYHU�
FRQIHVVDGR�IRUPDO�H�FLUFXQVWDQFLDGDPHQWH�D�VXD�SUiWLFD��PHGLDQWH�DV�VHJXLQWHV�FRQGLo}HV��DMXVWDGDV�
FXPXODWLYD�RX�DOWHUQDWLYDPHQWH���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

, ² UHSDUDU� R� GDQR� RX� UHVWLWXLU� D� FRLVD� j� YtWLPD�� VDOYR� LPSRVVLELOLGDGH� GH� ID]r�
OR��5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

,, ² UHQXQFLDU�YROXQWDULDPHQWH�D�EHQV�H�GLUHLWRV�� LQGLFDGRV�SHOR�0LQLVWpULR�3~EOLFR
FRPR�LQVWUXPHQWRV��SURGXWR�RX�SURYHLWR�GR�FULPH���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH

���GH�MDQHLUR�GH������
,,, ² SUHVWDU�VHUYLoR�j�FRPXQLGDGH�RX�D�HQWLGDGHV�S~EOLFDV�SRU�SHUtRGR FRUUHVSRQGHQWH�

j�SHQD�PtQLPD�FRPLQDGD�DR�GHOLWR��GLPLQXtGD�GH�XP�D�GRLV�WHUoRV��HP�ORFDO�D�VHU�LQGLFDGR�SHOR�
0LQLVWpULR�3~EOLFR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

,9 ² SDJDU� SUHVWDomR� SHFXQLiULD�� D� VHU� HVWLSXODGD� QRV� WHUPRV GR� DUW�� ��� GR�&yGLJR
3HQDO��D�HQWLGDGH�S~EOLFD�RX�GH�LQWHUHVVH�VRFLDO�D�VHU�LQGLFDGD�SHOR�0LQLVWpULR�3~EOLFR��GHYHQGR�D�
SUHVWDomR�VHU�GHVWLQDGD�SUHIHUHQFLDOPHQWH� jTXHODV�HQWLGDGHV�TXH� WHQKDP�FRPR�IXQomR�SURWHJHU�
EHQV� MXUtGLFRV� LJXDLV�RX�VHPHOKDQWHV�DRV�DSDUHQWHPHQWH� OHVDGRV�SHOR�GHOLWR���5HGDomR�GDGD�SHOD�
5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

9 ² FXPSULU� RXWUD� FRQGLomR� HVWLSXODGD� SHOR� 0LQLVWpULR� 3~EOLFR�� GHVGH� TXH
SURSRUFLRQDO� H� FRPSDWtYHO� FRP� D� LQIUDomR� SHQDO� DSDUHQWHPHQWH� SUDWLFDGD�� �5HGDomR� GDGD� SHOD�
5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

�����1mR�VH�DGPLWLUi�D�SURSRVWD�QRV�FDVRV�HP�TXH���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������
GH����GH�MDQHLUR�GH������

, ² IRU�FDEtYHO�D�WUDQVDomR�SHQDO��QRV�WHUPRV�GD�OHL���5HGDomR�GDGD�SHOD�5HVROXomR�Q�
�����GH ���GH�MDQHLUR�GH������
,, ² R�GDQR�FDXVDGR�IRU�VXSHULRU�D�YLQWH�VDOiULRV�PtQLPRV�RX�D�SDUkPHWUR�HFRQ{PLFR

GLYHUVR�GHILQLGR�SHOR�UHVSHFWLYR�yUJmR�GH�UHYLVmR��QRV�WHUPRV�GD�UHJXODPHQWDomR�ORFDO�
�5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������



���

,,, ² R�LQYHVWLJDGR�LQFRUUD�HP�DOJXPD�GDV�KLSyWHVHV�SUHYLVWDV�QR�DUW������������GD�/HL Q��
�����������5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

,9 ² R� DJXDUGR� SDUD� R� FXPSULPHQWR� GR� DFRUGR� SRVVD� DFDUUHWDU� D� SUHVFULomR� GD
SUHWHQVmR�SXQLWLYD�HVWDWDO���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

9 ² R�GHOLWR�IRU�KHGLRQGR�RX�HTXLSDUDGR�H�QRV�FDVRV�GH�LQFLGrQFLD�GD�/HL�Q���������
GH���GH�DJRVWR�GH��������5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH MDQHLUR�GH������
9, ² D�FHOHEUDomR�GR�DFRUGR�QmR�DWHQGHU� DR�TXH� VHMD�QHFHVViULR�H� VXILFLHQWH�SDUD� D

UHSURYDomR�H�SUHYHQomR�GR�FULPH���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������
�� ���$� FRQILVVmR�GHWDOKDGD�GRV� IDWRV� H� DV� WUDWDWLYDV�GR� DFRUGR� VHUmR� UHJLVWUDGRV�SHORV�

PHLRV�RX�UHFXUVRV�GH�JUDYDomR�DXGLRYLVXDO��GHVWLQDGRV�D�REWHU�PDLRU�ILGHOLGDGH�GDV�LQIRUPDo}HV��H�
R�LQYHVWLJDGR�GHYH�HVWDU�VHPSUH�DFRPSDQKDGR�GH�VHX�GHIHQVRU���5HGDomR�GDGD�SHOD�5HVROXomR�Q��
�����GH����GH�MDQHLUR�GH������

�����2�DFRUGR�VHUi�IRUPDOL]DGR�QRV�DXWRV��FRP�D�TXDOLILFDomR�FRPSOHWD�GR�LQYHVWLJDGR�H�
HVWLSXODUi�GH�PRGR�FODUR�DV�VXDV�FRQGLo}HV��HYHQWXDLV�YDORUHV�D�VHUHP�UHVWLWXtGRV�H�DV�GDWDV�SDUD�
FXPSULPHQWR��H�VHUi�ILUPDGR�SHOR�PHPEUR�GR�0LQLVWpULR�3~EOLFR��SHOR�LQYHVWLJDGR�H�VHX�GHIHQVRU��
�5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

�����5HDOL]DGR�R�DFRUGR��D�YtWLPD�VHUi�FRPXQLFDGD�SRU�TXDOTXHU�PHLR�LG{QHR��H�RV�DXWRV�
VHUmR�VXEPHWLGRV�j�DSUHFLDomR�MXGLFLDO���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH�
�����

�����6H�R�MXL]�FRQVLGHUDU�R�DFRUGR�FDEtYHO�H�DV�FRQGLo}HV�DGHTXDGDV�H�VXILFLHQWHV��GHYROYHUi�
RV�DXWRV�DR�0LQLVWpULR�3~EOLFR�SDUD�VXD�LPSOHPHQWDomR���5HGDomR�GDGD�SHOD

5HVROXomR�Q�������GH����GH�MDQHLUR�GH������
�����6H�R�MXL]�FRQVLGHUDU�LQFDEtYHO�R�DFRUGR��EHP�FRPR�LQDGHTXDGDV�RX�LQVXILFLHQWHV�DV�

FRQGLo}HV� FHOHEUDGDV�� IDUi� UHPHVVD� GRV� DXWRV� DR� SURFXUDGRU�JHUDO� RX� yUJmR� VXSHULRU� LQWHUQR�
UHVSRQViYHO�SRU�VXD�DSUHFLDomR��QRV�WHUPRV�GD�OHJLVODomR�YLJHQWH��TXH�SRGHUi�DGRWDU�DV�VHJXLQWHV�
SURYLGrQFLDV���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

, ² RIHUHFHU�GHQ~QFLD�RX�GHVLJQDU�RXWUR�PHPEUR�SDUD�RIHUHFr�OD���5HGDomR�GDGD�SHOD�
5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

,, ² FRPSOHPHQWDU�DV�LQYHVWLJDo}HV�RX�GHVLJQDU�RXWUR�PHPEUR�SDUD�FRPSOHPHQWi�OD�
�5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������
,,, ² UHIRUPXODU� D� SURSRVWD� GH� DFRUGR� GH� QmR� SHUVHFXomR�� SDUD� DSUHFLDomR� GR

LQYHVWLJDGR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������
,9 ² PDQWHU�R�DFRUGR�GH�QmR�SHUVHFXomR��TXH�YLQFXODUi�WRGD�D�,QVWLWXLomR���5HGDomR�

GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������
�� ��� 2� DFRUGR� GH� QmR� SHUVHFXomR� SRGHUi� VHU� FHOHEUDGR� QD� PHVPD� RSRUWXQLGDGH� GD�

DXGLrQFLD�GH�FXVWyGLD���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������
�� ��� e� GHYHU� GR� LQYHVWLJDGR� FRPXQLFDU� DR� 0LQLVWpULR� 3~EOLFR� HYHQWXDO� PXGDQoD� GH�

HQGHUHoR��Q~PHUR�GH�WHOHIRQH�RX�H�PDLO��H�FRPSURYDU�PHQVDOPHQWH�R�FXPSULPHQWR�GDV�FRQGLo}HV��
LQGHSHQGHQWHPHQWH�GH�QRWLILFDomR�RX�DYLVR�SUpYLR��GHYHQGR�HOH��TXDQGR�IRU�R�FDVR��SRU�LQLFLDWLYD�
SUySULD�� DSUHVHQWDU� LPHGLDWDPHQWH� H� GH� IRUPD� GRFXPHQWDGD� HYHQWXDO� MXVWLILFDWLYD� SDUD� R� QmR�
FXPSULPHQWR�GR�DFRUGR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

�����'HVFXPSULGDV�TXDLVTXHU�GDV�FRQGLo}HV�HVWLSXODGDV�QR�DFRUGR�RX�QmR�REVHUYDGRV�RV�
GHYHUHV�GR�SDUiJUDIR�DQWHULRU��QR�SUD]R�H�QDV�FRQGLo}HV�HVWDEHOHFLGDV��R�PHPEUR�GR�0LQLVWpULR�
3~EOLFR�GHYHUi��VH�IRU�R�FDVR��LPHGLDWDPHQWH�RIHUHFHU�GHQ~QFLD���,QFOXtGR�SHOD�5HVROXomR�Q�������
GH����GH�MDQHLUR�GH������

�����2�GHVFXPSULPHQWR�GR�DFRUGR�GH�QmR�SHUVHFXomR�SHOR�LQYHVWLJDGR�WDPEpP�SRGHUi�
VHU� XWLOL]DGR� SHOR� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� FRPR� MXVWLILFDWLYD� SDUD� R� HYHQWXDO� QmR�
RIHUHFLPHQWR�GH�VXVSHQVmR�FRQGLFLRQDO�GR�SURFHVVR���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�
MDQHLUR�GH������

�����&XPSULGR�LQWHJUDOPHQWH�R�DFRUGR��R�0LQLVWpULR�3~EOLFR�SURPRYHUi�R�DUTXLYDPHQWR�
GD�LQYHVWLJDomR��QRV�WHUPRV�GHVWD�5HVROXomR���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH�
�����



���

�����$V�GLVSRVLo}HV�GHVWH�&DStWXOR�QmR�VH�DSOLFDP�DRV�GHOLWRV�FRPHWLGRV�SRU�PLOLWDUHV�TXH�
DIHWHP�D�KLHUDUTXLD�H�D�GLVFLSOLQD���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

�� ���3DUD� DIHULomR� GD� SHQD�PtQLPD� FRPLQDGD� DR� GHOLWR�� D� TXH� VH� UHIHUH� R� FDSXW�� VHUmR�
FRQVLGHUDGDV� DV� FDXVDV� GH� DXPHQWR� H� GLPLQXLomR� DSOLFiYHLV� DR� FDVR� FRQFUHWR�� �,QFOXtGR� SHOD�
5HVROXomR�Q�������GH����GH�MDQHLUR�GH������
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$UW������6H�R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�UHVSRQViYHO�SHOR�SURFHGLPHQWR�LQYHVWLJDWyULR�
FULPLQDO�VH�FRQYHQFHU�GD�LQH[LVWrQFLD�GH�IXQGDPHQWR�SDUD�D�SURSRVLWXUD�GH�DomR�SHQDO�S~EOLFD��QRV�
WHUPRV�GR�DUW������SURPRYHUi�R�DUTXLYDPHQWR�GRV�DXWRV�RX�GDV�SHoDV�GH�LQIRUPDomR��ID]HQGR�R�
IXQGDPHQWDGDPHQWH���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������

���� $�SURPRomR�GH�DUTXLYDPHQWR�VHUi�DSUHVHQWDGD�DR�MXt]R�FRPSHWHQWH��QRV�PROGHV�GR�
DUW�����GR�&yGLJR�GH�3URFHVVR�3HQDO��RX�DR�yUJmR�VXSHULRU�LQWHUQR�UHVSRQViYHO�SRU�VXD�DSUHFLDomR��
QRV�WHUPRV�GD�OHJLVODomR�YLJHQWH�� �$QWHULRU�S DUiJUDIR�~QLFR UHQXPHUDGR�SDUD �����SHOD�5HVROXomR�
Q�������GH����GH�MDQHLUR�GH������

�� ��� 1D� KLSyWHVH� GH� DUTXLYDPHQWR� GR� SURFHGLPHQWR LQYHVWLJDWyULR� FULPLQDO�� RX� GR�
LQTXpULWR�SROLFLDO��TXDQGR�DPSDUDGR�HP�DFRUGR�GH�QmR�SHUVHFXomR�SHQDO��QRV� WHUPRV�GR�DUWLJR�
DQWHULRU��D�SURPRomR�GH�DUTXLYDPHQWR�VHUi�QHFHVVDULDPHQWH�DSUHVHQWDGD�DR�MXt]R�FRPSHWHQWH��QRV�
PROGHV�GR�DUW�����GR�&yGLJR�GH�3URFHVVR�3HQDO���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�
GH������

$UW�� ���� 6H�KRXYHU�QRWtFLD�GD� H[LVWrQFLD�GH�QRYRV� HOHPHQWRV�GH� LQIRUPDomR��SRGHUi�R�
PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� UHTXHUHU� R� GHVDUTXLYDPHQWR� GRV� DXWRV�� SURYLGHQFLDQGR�VH� D�
FRPXQLFDomR�D�TXH�VH�UHIHUH�R�DUW�����GHVWD�5HVROXomR�

&$3Ì78/2�9,,
'$6�',6326,d¯(6�),1$,6�(�75$16,7Ð5,$6

$UW�� ���� 1R� SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO� VHUmR� REVHUYDGRV� RV� GLUHLWRV� H� DV�
JDUDQWLDV�LQGLYLGXDLV�FRQVDJUDGRV�QD�&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��EHP�FRPR�DV�
SUHUURJDWLYDV� IXQFLRQDLV�GR� LQYHVWLJDGR�� DSOLFDQGR�VH��QR�TXH� FRXEHU�� DV�QRUPDV�GR�&yGLJR�GH
3URFHVVR�3HQDO�H�D�OHJLVODomR�HVSHFLDO�SHUWLQHQWH���5HGDomR�GDGD�SHOD�5HVROXomR�Q������GH����GH�
MDQHLUR�GH������

3DUiJUDIR�~QLFR��5HYRJDGR�SHOD�5HVROXomR�Q�������GH����GH�MDQHLUR�GH������
$UW�� ���� 2V� yUJmRV� GR� 0LQLVWpULR� 3~EOLFR� GHYHUmR� SURPRYHU� D� DGHTXDomR� GRV�

SURFHGLPHQWRV� GH� LQYHVWLJDomR� HP� FXUVR� DRV� WHUPRV� GD� SUHVHQWH� 5HVROXomR�� QR� SUD]R� GH� ���
�QRYHQWD��GLDV�D�SDUWLU�GH�VXD�HQWUDGD�HP�YLJRU�

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
$UW������)LFD�UHYRJDGD�D�5HVROXomR�&103�Q������GH���GH�RXWXEUR�GH������

%UDVtOLD�')����GH�DJRVWR�GH������
52'5,*2�-$127�0217(,52�'(�%$5526

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(���'(�'(=(0%52�'(������
$OWHUD�R�DUWLJR����GD�5HVROXomR�&103�Q������GH����
GH� PDLR� GH� ������ SDUD� LQFOXLU� QRYD� KLSyWHVH� GH�
LPSHGLPHQWR�DR�H[HUFtFLR�GD�IXQomR�HOHLWRUDO�HP����
JUDX�SRU�PHPEUR�GR�0LQLVWpULR�3~EOLFR��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOR�DUW������$��������,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�
QR� DUW�� ���� H� VHJXLQWHV� GH� VHX�5HJLPHQWR� ,QWHUQR� H� HP� FRQIRUPLGDGH� FRP� D� GHFLVmR� SOHQiULD�
SURIHULGD�QRV�DXWRV�GD�3URSRVLomR������������������MXOJDGD�QD����6HVVmR�([WUDRUGLQiULD��UHDOL]DGD�
QR�GLD���GH�MXOKR�GH�������

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW�������FDSXW��H������,,��GD�&RQVWLWXLomR�)HGHUDO��
&RQVLGHUDQGR� R� WHRU� GR� DUW�� ���� ,,�� ´Hµ�� GD�&RQVWLWXLomR� )HGHUDO� H� GD�5HVROXomR� GR�

&103�Q�����GH����GH�PDUoR�GH�������
&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� DSULPRUDU� RV� SDUkPHWURV� SDUD� R� H[HUFtFLR� GD� IXQomR�

HOHLWRUDO�GH����JUDX�SRU�PHPEURV�GR�0LQLVWpULR�3~EOLFR��5(62/9(��
$UW�����2�����GR�DUW� ���GD�5HVROXomR�&103�Q������GH����GH�PDLR�GH�������SDVVD�D�YLJRUDU�

FRP�D�VHJXLQWH�UHGDomR��
$UW���««««««««««««««««««««««««��«««««««�
����«««««««««««««««««««�«««««««««««««�
>���@
,,,�� TXH�WHQKD�VLGR�SXQLGR�RX�TXH�UHVSRQGD�D�SURFHVVR�DGPLQLVWUDWLYR�RX�MXGLFLDO��QRV���

�WUrV��DQRV�VXEVHTXHQWHV��HP�UD]mR�GD�SUiWLFD�GH�LOtFLWR�TXH�DWHQWH�FRQWUD�
D� D�FHOHULGDGH�GD�DWXDomR�PLQLVWHULDO�
E� D�LVHQomR�GDV�LQWHUYHQo}HV�QR�SURFHVVR�HOHLWRUDO��
F� D�GLJQLGDGH�GD�IXQomR�H�D�SURELGDGH�DGPLQLVWUDWLYD�µ��15��$UW�����(VWD�UHVROXomR�

HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

5$48(/�(/,$6�)(55(,5$�'2'*(�
3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



���

5(62/8d®2�1�������'(����'(�-$1(,52�'(������
$OWHUD�RV�DUWLJRV�����������������������������������������
�������H����GD�5HVROXomR������GH���GH�DJRVWR�GH������
TXH� GLVS}H� VREUH� LQVWDXUDomR� H� WUDPLWDomR� GR�
SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO� D� FDUJR� GR�
0LQLVWpULR�3~EOLFR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$��������,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�DUWV������
H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�GD�3URSRVLomR�
�����������������MXOJDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�GH]HPEUR�GH������

&RQVLGHUDQGR�R�GLVSRVWR�QRV�DUWV�������FDSXW��H������,��,,��9,,,�H�,;��GD�&RQVWLWXLomR�GD�
5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��EHP�FRPR�QR�DUW�����GD�/HL�&RPSOHPHQWDU�Q�����������/HL

2UJkQLFD�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�� /2038��H�QR�DUW�����GD�/HL�Q�������������
�/HL

2UJkQLFD�1DFLRQDO�GR 0LQLVWpULR�3~EOLFR�² /2103��
&RQVLGHUDQGR�DV�SUHRFXSDo}HV�H[WHUQDGDV�SHOD�$VVRFLDomR�GRV�0DJLVWUDGRV�%UDVLOHLURV�H�

SHOR�&RQVHOKR�)HGHUDO�GD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO��UHVSHFWLYDPHQWH��QRV�DXWRV�GDV�Do}HV�
GLUHWDV�GH�LQFRQVWLWXFLRQDOLGDGH�QRV ������H��������HP�WUkPLWH�QR�6XSUHPR�7ULEXQDO�)HGHUDO�VRE�
UHODWRULD� GR� ([PR��0LQLVWUR� 5LFDUGR� /HZDQGRYVNL�� EHP� DVVLP� SHODV� HQWLGDGHV� TXH� SOHLWHDUDP�
LQJUHVVR�QRV�UHIHULGRV�SURFHVVRV�D�WtWXOR�GH�DPLFL�FXULDH�

&RQVLGHUDQGR�TXH�R�3OHQiULR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�IL[RX��HP�UHSHUFXVVmR�JHUDO��
D�WHVH�GH�TXH�R�´0LQLVWpULR�3~EOLFR�GLVS}H�GH�FRPSHWrQFLD�SDUD�SURPRYHU��SRU�DXWRULGDGH�SUySULD��
H�SRU�SUD]R�UD]RiYHO��LQYHVWLJDo}HV�GH�QDWXUH]D�SHQDO��GHVGH�TXH�UHVSHLWDGRV�RV�GLUHLWRV�H�JDUDQWLDV�
TXH�DVVLVWHP�D�TXDOTXHU�LQGLFLDGR�RX�D�TXDOTXHU�SHVVRD�VRE�LQYHVWLJDomR�GR�(VWDGRµ��5(���������
5HSHUFXVVmR� *HUDO�� 5HODWRU�� 0LQ�� &e=$5� 3(/862�� 5HODWRU� SDUD� $FyUGmR�� 0LQ�� *,/0$5�
0(1'(6��MXOJDPHQWR�HP������������SXEOLFDomR�HP�����������

&RQVLGHUDQGR�TXH��FRPR�EHP�DSRQWDGR�SHOR�0LQLVWUR�5REHUWR�%DUURVR��HP�MXOJDPHQWR�
GR� 7ULEXQDO� 3OHQR� GR� 6XSUHPR� 7ULEXQDO� )HGHUDO�� ´D� &RQVWLWXLomR� GH� ����� IH]� XPD� RSomR�
LQHTXtYRFD�SHOR�VLVWHPD�DFXVDWyULR�² H�QmR�SHOR�VLVWHPD�LQTXLVLWRULDO�² FULDQGR�DV�EDVHV�SDUD�XPD�
PXGDQoD�SURIXQGD�QD�FRQGXomR�GDV�LQYHVWLJDo}HV�FULPLQDLV�H�QR�SURFHVVDPHQWR�GDV�Do}HV�SHQDLV�
QR�%UDVLOµ� �$',������0&��5HODWRU��0LQ��52%(572�%$55262�� MXOJDPHQWR� HP������������
SXEOLFDomR�HP�������������

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�SHUPDQHQWH�DSULPRUDPHQWR�GDV�LQYHVWLJDo}HV�FULPLQDLV�
OHYDGDV� D� FDER� SHOR� 0LQLVWpULR� 3~EOLFR�� HVSHFLDOPHQWH� QD� QHFHVVLGDGH� GH� PRGHUQL]DomR� GDV�
LQYHVWLJDo}HV�FRP�R�HVFRSR�GH�DJLOL]DomR��HIHWLYLGDGH�H�SURWHomR�GRV�GLUHLWRV�IXQGDPHQWDLV�GRV�
LQYHVWLJDGRV�� GDV� YtWLPDV� H� GDV� SUHUURJDWLYDV� GRV� DGYRJDGRV�� VXSHUDQGR� XP� SDUDGLJPD� GH�
LQYHVWLJDomR�FDUWRULDO��EXURFUDWL]DGD��FHQWUDOL]DGD�H�VLJLORVD�

&RQVLGHUDQGR�D�FDUJD�GHVXPDQD�GH�SURFHVVRV�TXH�VH�DFXPXODP�QDV�YDUDV�FULPLQDLV�GR�
3DtV�H�TXH�WDQWR�GHVSHUGtFLR�GH�UHFXUVRV��SUHMXt]R�H�DWUDVR�FDXVDP�QR�RIHUHFLPHQWR�GH�-XVWLoD�jV�
SHVVRDV��GH�DOJXPD�IRUPD��HQYROYLGDV�HP�IDWRV�FULPLQDLV�

&RQVLGHUDQGR�RV�UHFODPRV�GH�UDFLRQDOL]DomR�GR�VLVWHPD�SXQLWLYR�EUDVLOHLUR��Pi[LPH�SRU�
PHLR�GR�DSULPRUDPHQWR�LQVWLWXFLRQDO��WDO�FRPR�H[WHUQDGRV�QDV�5HJUDV�0tQLPDV�3DGUmR�GDV�1Do}HV�
8QLGDV� SDUD� D� (ODERUDomR� GH�0HGLGDV� 1mR� 3ULYDWLYDV� GH� /LEHUGDGH� �5HJUDV� GH� 7yTXLR�� H� QR�
MXOJDPHQWR� GD� $'3)� ���� �0&��� 5HO�� 0LQ�� 0$5&2� $85e/,2�� MXOJDPHQWR� HP� ����������
SXEOLFDomR�HP�����������

&RQVLGHUDQGR�� SRU� ILP�� D� H[LJrQFLD� GH� VROXo}HV� DOWHUQDWLYDV� QR� 3URFHVVR� 3HQDO� TXH�
SURSRUFLRQHP� FHOHULGDGH� QD� UHVROXomR� GRV� FDVRV� PHQRV� JUDYHV�� SULRUL]DomR� GRV� UHFXUVRV�
ILQDQFHLURV� H� KXPDQRV� GR� 0LQLVWpULR� 3~EOLFR� H� GR� 3RGHU� -XGLFLiULR� SDUD� SURFHVVDPHQWR� H�
MXOJDPHQWR� GRV� FDVRV� PDLV� JUDYHV� H� PLQRUDomR� GRV� HIHLWRV� GHOHWpULRV� GH� XPD� VHQWHQoD� SHQDO�
FRQGHQDWyULD� DRV� DFXVDGRV� HP� JHUDO�� TXH� WHULDP�PDLV� XPD� FKDQFH� GH� HYLWDU� XPD� FRQGHQDomR�
MXGLFLDO�� UHGX]LQGR� RV� HIHLWRV� VRFLDLV� SUHMXGLFLDLV� GD� SHQD� H� GHVDIRJDQGR� RV� HVWDEHOHFLPHQWRV�
SULVLRQDLV��5(62/9(�



���

$UW������2�DUW�����GD�5HVROXomR�Q�������GH���GH�DJRVWR�GH�������SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR�

$UW�����2�SURFHGLPHQWR�LQYHVWLJDWyULR�FULPLQDO�p�LQVWUXPHQWR�VXPiULR�H�GHVEXURFUDWL]DGR�
GH� QDWXUH]D� DGPLQLVWUDWLYD� H� LQYHVWLJDWyULD�� LQVWDXUDGR� H� SUHVLGLGR� SHOR�PHPEUR� GR�0LQLVWpULR�
3~EOLFR�FRP�DWULEXLomR�FULPLQDO��H�WHUi�FRPR�ILQDOLGDGH�DSXUDU�D�RFRUUrQFLD�GH�LQIUDo}HV�SHQDLV�GH�
LQLFLDWLYD�S~EOLFD��VHUYLQGR�FRPR�SUHSDUDomR�H�HPEDVDPHQWR�SDUD�R�MXt]R�GH�SURSRVLWXUD��RX�QmR��
GD�UHVSHFWLYD�DomR�SHQDO�

�� ��� 2� SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO� QmR� p� FRQGLomR� GH� SURFHGLELOLGDGH� RX�
SUHVVXSRVWR� SURFHVVXDO� SDUD� R� DMXL]DPHQWR� GH� DomR� SHQDO� H� QmR� H[FOXL� D� SRVVLELOLGDGH� GH�
IRUPDOL]DomR�GH�LQYHVWLJDomR�SRU�RXWURV�yUJmRV�OHJLWLPDGRV�GD�$GPLQLVWUDomR�3~EOLFD�

�����$�UHJXODPHQWDomR�GR�SURFHGLPHQWR�LQYHVWLJDWyULR�FULPLQDO�SUHYLVWD�QHVWD�5HVROXomR�
QmR� VH� DSOLFD� jV� DXWRULGDGHV� DEUDQJLGDV� SHOD� SUHYLVmR� GR� DUW�� ���� SDUiJUDIR� ~QLFR�� GD� /HL�
&RPSOHPHQWDU�Q������GH����GH�PDUoR�GH������

$UW������2�DUW�����GD�5HVROXomR�Q�������GH���GH�DJRVWR�GH�������SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR�

$UW�� ���� 2� SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO� SRGHUi� VHU� LQVWDXUDGR� GH� RItFLR�� SRU�
PHPEUR�GR�0LQLVWpULR�3~EOLFR��QR�kPELWR�GH�VXDV�DWULEXLo}HV�FULPLQDLV��DR�WRPDU�FRQKHFLPHQWR�
GH� LQIUDomR� SHQDO� GH� LQLFLDWLYD� S~EOLFD�� SRU� TXDOTXHU� PHLR�� DLQGD� TXH� LQIRUPDO�� RX� PHGLDQWH�
SURYRFDomR�

�� ��� 2� SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO� GHYHUi� WUDPLWDU�� FRPXQLFDU� VHXV� DWRV� H�
WUDQVPLWLU�VXDV�SHoDV��SUHIHUHQFLDOPHQWH��SRU�PHLR�HOHWU{QLFR�

�����$�GLVWULEXLomR�GH�SHoDV�GH�LQIRUPDomR�GHYHUi�REVHUYDU�DV�UHJUDV�LQWHUQDV�SUHYLVWDV�
QR�VLVWHPD�GH�GLYLVmR�GH�VHUYLoRV�

�� ��� 1R� FDVR� GH� LQVWDXUDomR� GH� RItFLR�� R� SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO� VHUi�
GLVWULEXtGR� OLYUHPHQWH�HQWUH�RV�PHPEURV�GD� LQVWLWXLomR�TXH� WHQKDP�DWULEXLo}HV�SDUD� DSUHFLi�OR��
LQFOXtGR�DTXHOH�TXH�GHWHUPLQRX�D� VXD LQVWDXUDomR��REVHUYDGRV�RV�FULWpULRV� IL[DGRV�SHORV�yUJmRV�
HVSHFLDOL]DGRV�GH�FDGD�0LQLVWpULR�3~EOLFR�H�UHVSHLWDGDV�DV�UHJUDV�GH�FRPSHWrQFLD�WHPSRUiULD�HP�
UD]mR�GD�PDWpULD��D�H[HPSOR�GH�JUXSRV�HVSHFtILFRV�FULDGRV�SDUD�DSRLR�H�DVVHVVRUDPHQWR�H�GH�IRUoDV�
WDUHIDV�GHYLGDPHQWH�GHVLJQDGDV�SHOR�SURFXUDGRU�JHUDO� FRPSHWHQWH�� H� DV� UHODWLYDV� j� FRQH[mR� H� j�
FRQWLQrQFLD�

�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR��QR�H[HUFtFLR�GH�VXDV�DWULEXLo}HV�FULPLQDLV��GHYHUi�
GDU� DQGDPHQWR�� QR� SUD]R� GH� ��� �WULQWD�� GLDV� D� FRQWDU� GH� VHX� UHFHELPHQWR�� jV� UHSUHVHQWDo}HV��
UHTXHULPHQWRV��SHWLo}HV�H�SHoDV�GH�LQIRUPDomR�TXH�OKH�VHMDP�HQFDPLQKDGDV��SRGHQGR�HVWH�SUD]R�
VHU�SURUURJDGR��IXQGDPHQWDGDPHQWH��SRU�DWp�����QRYHQWD��GLDV��QRV�FDVRV�HP�TXH�VHMDP�QHFHVViULDV�
GLOLJrQFLDV�SUHOLPLQDUHV�

$UW������2�DUW�����GD�5HVROXomR�Q�������GH���GH�DJRVWR�GH�������SDVVD�D�YLJRUDU�DFUHVFLGR�
GR�������FRP�D�VHJXLQWH�UHGDomR�

$UW�����>���@�>���@
�����1DV�KLSyWHVHV�GH�LQYHVWLJDo}HV�TXH�VH�UHILUDP�D�WHPDV�TXH�DEUDQMDP�DWULEXLo}HV�GH�

PDLV�GH�XP�yUJmR�GH�H[HFXomR�GR�0LQLVWpULR�3~EOLFR��RV�SURFHGLPHQWRV�LQYHVWLJDWyULRV�GHYHUmR�
VHU�REMHWR�GH�DUTXLYDPHQWR�H�FRQWUROH�UHVSHFWLYR�FRP�REVHUYkQFLD�GDV�UHJUDV�GH�DWULEXLomR�GH�FDGD�
yUJmR�GH�H[HFXomR�

$UW������2�DUW�����GD�5HVROXomR�Q�������GH���GH�DJRVWR�GH�������SDVVD�D�YLJRUDU�FRP�D
VHJXLQWH�UHGDomR�HP�VHX�FDSXW H�HP�VHXV�������H����

$UW�� ��� 2� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR�� REVHUYDGDV� DV� KLSyWHVHV� GH� UHVHUYD�
FRQVWLWXFLRQDO� GH� MXULVGLomR� H� VHP� SUHMXt]R� GH� RXWUDV� SURYLGrQFLDV� LQHUHQWHV� D� VXD� DWULEXLomR�
IXQFLRQDO��SRGHUi�

>���@
�����1HQKXPD�DXWRULGDGH�S~EOLFD�RX�DJHQWH�GH�SHVVRD� MXUtGLFD�QR�H[HUFtFLR�GH�IXQomR�

S~EOLFD�SRGHUi�RSRU�DR�0LQLVWpULR�3~EOLFR��VRE�TXDOTXHU�SUHWH[WR��D�H[FHomR�GH�VLJLOR��VHP�SUHMXt]R�
GD�VXEVLVWrQFLD�GR�FDUiWHU�VLJLORVR�GD�LQIRUPDomR��GR�UHJLVWUR��GR�GDGR�RX�GR�GRFXPHQWR�TXH�OKH�
VHMD�IRUQHFLGR��UHVVDOYDGDV�DV�KLSyWHVHV�GH�UHVHUYD�FRQVWLWXFLRQDO�GH�MXULVGLomR�

>���@



���

�����$�QRWLILFDomR�GHYHUi�PHQFLRQDU�R�IDWR�LQYHVWLJDGR��VDOYR�QD�KLSyWHVH�GH�GHFUHWDomR�
GH�VLJLOR��H�D�IDFXOGDGH�GR�QRWLILFDGR�GH�VH�ID]HU�DFRPSDQKDU�SRU GHIHQVRU�

$UW������2�DUW�����GD�5HVROXomR�Q�������GH���GH�DJRVWR�GH�������SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�GLVSRVLomR�GH�VHXV�SDUiJUDIRV�

$UW�����>���@
�����6RPHQWH�HP�FDVRV�H[FHSFLRQDLV�H�LPSUHVFLQGtYHLV�GHYHUi�VHU�IHLWD�D�WUDQVFULomR�GRV�

GHSRLPHQWRV�FROKLGRV�QD�IDVH�LQYHVWLJDWyULD�
�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR�SRGHUi�UHTXLVLWDU�R�FXPSULPHQWR�GDV�GLOLJrQFLDV�GH�

RLWLYD� GH� WHVWHPXQKDV� RX� LQIRUPDQWHV� D� VHUYLGRUHV� GD� LQVWLWXLomR�� SROLFLDLV� FLYLV�� PLOLWDUHV� RX�
IHGHUDLV�� JXDUGDV�PXQLFLSDLV� RX� D� TXDOTXHU� RXWUR� VHUYLGRU� S~EOLFR� TXH� WHQKD� FRPR� DWULEXLo}HV�
ILVFDOL]DU�DWLYLGDGHV�FXMRV�LOtFLWRV�SRVVDP�WDPEpP�FDUDFWHUL]DU�GHOLWR�

�����$�UHTXLVLomR�UHIHULGD�QR�SDUiJUDIR�DQWHULRU�GHYHUi�VHU�FRPXQLFDGD�DR�VHX�GHVWLQDWiULR�
SHOR�PHLR�PDLV�H[SHGLWR�SRVVtYHO��H�D�RLWLYD�GHYHUi�VHU�UHDOL]DGD��VHPSUH�TXH�SRVVtYHO��QR�ORFDO�HP�
TXH�VH�HQFRQWUDU�D�SHVVRD�D�VHU�RXYLGD�

�����2�IXQFLRQiULR�S~EOLFR��QR�FXPSULPHQWR�GDV�GLOLJrQFLDV�GH�TXH�WUDWD�HVWH�DUWLJR��DSyV�
D�RLWLYD�GD�WHVWHPXQKD�RX�LQIRUPDQWH��GHYHUi�LPHGLDWDPHQWH�HODERUDU�UHODWyULR�OHJtYHO��VXFLQWR�H�
REMHWLYR�VREUH�R�WHRU�GR�GHSRLPHQWR��QR�TXDO�GHYHUmR�VHU�FRQVLJQDGRV�D�GDWD�H�KRUD�DSUR[LPDGD�
GR�FULPH��RQGH�HOH�IRL�SUDWLFDGR��DV�VXDV�FLUFXQVWkQFLDV��TXHP�R�SUDWLFRX�H�RV�PRWLYRV�TXH�R�OHYDUDP�
D� SUDWLFDU�� EHP� DLQGD� LGHQWLILFDGDV� HYHQWXDLV� YtWLPDV� H� RXWUDV� WHVWHPXQKDV� GR� IDWR�� VHQGR�
GLVSHQViYHO�D�FRQIHFomR�GR�UHIHULGR�UHODWyULR�TXDQGR�R�GHSRLPHQWR�IRU�FROKLGR�PHGLDQWH�JUDYDomR�
DXGLRYLVXDO�

�� ��� 2� 0LQLVWpULR� 3~EOLFR�� VHPSUH� TXH� SRVVtYHO�� GHYHUi� IRUQHFHU� IRUPXOiULR� SDUD�
SUHHQFKLPHQWR� SHOR� VHUYLGRU� S~EOLFR� GRV� GDGRV� REMHWLYRV� H� VXFLQWRV� TXH� GHYHUmR� FRQVWDU� GR�
UHODWyULR�

�� ���2� IXQFLRQiULR� S~EOLFR� TXH� FXPSULX� D� UHTXLVLomR� GHYHUi� DVVLQDU� R� UHODWyULR� H�� VH�
SRVVtYHO��WDPEpP�R�GHYHUi�ID]HU�D�WHVWHPXQKD�RX�LQIRUPDQWH�

�����2�LQWHUURJDWyULR�GH�VXVSHLWRV�H�D�RLWLYD�GDV�SHVVRDV�UHIHULGDV�QRV�������H����GR�DUW�����
GHYHUmR�QHFHVVDULDPHQWH�VHU�UHDOL]DGRV�SHOR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�������$V�WHVWHPXQKDV��
LQIRUPDQWHV�H�VXVSHLWRV�RXYLGRV�QD�IDVH�GH�LQYHVWLJDomR�VHUmR�LQIRUPDGRV�GR�GHYHU�GH FRPXQLFDU�
DR�0LQLVWpULR�3~EOLFR�TXDOTXHU�PXGDQoD�GH�HQGHUHoR��WHOHIRQH�RX�H�PDLO�

$UW������2�DUW�����GD�5HVROXomR�Q�������GH���GH�DJRVWR�GH�������SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR�HP�VHX�FDSXW��DFUHVFLGR�GRV���������������H����

$UW�� ���2� DXWRU� GR� IDWR� LQYHVWLJDGR�SRGHUi� DSUHVHQWDU�� TXHUHQGR�� DV� LQIRUPDo}HV� TXH�
FRQVLGHUDU�DGHTXDGDV��IDFXOWDGR�R�DFRPSDQKDPHQWR�SRU�GHIHQVRU�

�����2�GHIHQVRU�SRGHUi�H[DPLQDU��PHVPR�VHP�SURFXUDomR��DXWRV�GH�SURFHGLPHQWR�GH�
LQYHVWLJDomR�FULPLQDO��ILQGRV�RX�HP�DQGDPHQWR��DLQGD�TXH�FRQFOXVRV�DR�SUHVLGHQWH��SRGHQGR�FRSLDU�
SHoDV�H�WRPDU�DSRQWDPHQWRV��HP�PHLR�ItVLFR�RX�GLJLWDO�������3DUD�RV�ILQV�GR�SDUiJUDIR�DQWHULRU��R�
GHIHQVRU�GHYHUi�DSUHVHQWDU�SURFXUDomR��TXDQGR�GHFUHWDGR�R�VLJLOR�GDV�LQYHVWLJDo}HV��QR�WRGR�RX�
HP�SDUWH�

�� ��� 2� yUJmR� GH� H[HFXomR� TXH� SUHVLGLU� D� LQYHVWLJDomR� YHODUi� SDUD� TXH� R� GHIHQVRU�
FRQVWLWXtGR�QRV�DXWRV�DVVLVWD�R�LQYHVWLJDGR�GXUDQWH�D�DSXUDomR�GH�LQIUDo}HV��GH�IRUPD�D�HYLWDU�D�
DOHJDomR�GH�QXOLGDGH�GR�LQWHUURJDWyULR�H��VXEVHTXHQWHPHQWH��GH�WRGRV�RV�HOHPHQWRV�SUREDWyULRV�
GHOH�GHFRUUHQWHV�RX�GHULYDGRV��QRV�WHUPRV�GD�/HL�Q���������GH���GH�MXOKR�GH������

�����2�SUHVLGHQWH�GR�SURFHGLPHQWR�LQYHVWLJDWyULR�FULPLQDO�SRGHUi�GHOLPLWDU�R�DFHVVR�GR�
GHIHQVRU� DRV� HOHPHQWRV� GH� SURYD� UHODFLRQDGRV� D� GLOLJrQFLDV� HP� DQGDPHQWR� H� DLQGD QmR�
GRFXPHQWDGRV�QRV�DXWRV��TXDQGR�KRXYHU�ULVFR�GH�FRPSURPHWLPHQWR�GD�HILFLrQFLD��GD�HILFiFLD�RX�
GD�ILQDOLGDGH�GDV�GLOLJrQFLDV�

$UW������2�DUW�����GD�5HVROXomR�Q�������GH���GH�DJRVWR�GH�������SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR�

$UW������$V�GLOLJrQFLDV VHUmR�GRFXPHQWDGDV�HP�DXWRV�GH�PRGR�VXFLQWR�H�FLUFXQVWDQFLDGR�
$UW������2������GR�DUW�����GD�5HVROXomR�Q�������GH���GH�DJRVWR�GH�������SDVVD�D�YLJRUDU�

FRP�D�VHJXLQWH�UHGDomR�
$UW������>���@�>���@



���

�� ���2� FRQWUROH� UHIHULGR� QR� SDUiJUDIR� DQWHULRU� SRGHUi� WHU� QtYHO� GH� DFHVVR� UHVWULWR� DR�
3URFXUDGRU�*HUDO�GD�5HS~EOLFD�� DR�3URFXUDGRU�*HUDO�GH� -XVWLoD�� DR�3URFXUDGRU*HUDO�GH� -XVWLoD�
0LOLWDU�H�DR�UHVSHFWLYR�&RUUHJHGRU�*HUDO��PHGLDQWH�MXVWLILFDWLYD�ODQoDGD�QRV�DXWRV�

$UW������2V�LQFLVRV�,,�H�,,,�GR�SDUiJUDIR�~QLFR�GR�DUW�����GD�5HVROXomR�Q�������GH���GH�
DJRVWR�GH�������SDVVDP�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR��KDYHQGR�D�UHQXPHUDomR�GR�SULPLWLYR�
LQFLVR�,,,�

$UW������>���@
>���@
,, ² QR�GHIHULPHQWR�GH�SHGLGRV�GH�H[WUDomR�GH�FySLDV��FRP�DWHQomR�DR�GLVSRVWR�QR�

����GR�DUW�����GHVWD�5HVROXomR�H�DR�XVR�SUHIHUHQFLDO�GH�PHLR�HOHWU{QLFR��GHVGH�TXH�UHDOL]DGRV�GH�
IRUPD� IXQGDPHQWDGD�SHODV�SHVVRDV� UHIHULGDV�QR� LQFLVR� ,��SHORV� VHXV�SURFXUDGRUHV�FRP�SRGHUHV�
HVSHFtILFRV� RX� SRU� DGYRJDGR�� LQGHSHQGHQWHPHQWH� GH� IXQGDPHQWDomR�� UHVVDOYDGD� D� OLPLWDomR� GH�
DFHVVR�DRV�DXWRV�VLJLORVRV�D�GHIHQVRU�TXH�QmR�SRVVXD�SURFXUDomR�RX�QmR�FRPSURYH�DWXDU�QD�GHIHVD�
GR�LQYHVWLJDGR�

,,, ² QR� GHIHULPHQWR� GH� SHGLGRV� GH� YLVWD�� UHDOL]DGRV� GH� IRUPD� IXQGDPHQWDGD� SHODV
SHVVRDV�UHIHULGDV�QR�LQFLVR�,�RX�SHOR�GHIHQVRU�GR�LQYHVWLJDGR��SHOR�SUD]R�GH����FLQFR��GLDV�RX�RXWUR�
TXH� DVVLQDODU� IXQGDPHQWDGDPHQWH� R� SUHVLGHQWH� GR� SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO�� FRP�
DWHQomR�j�UHVWULomR�GH�DFHVVR�jV�GLOLJrQFLDV�FXMR�VLJLOR�WHQKD�VLGR�GHWHUPLQDGR�QD�IRUPD�GR������GR�
DUW�����GHVWD�5HVROXomR�

,9 ² QD�SUHVWDomR�GH� LQIRUPDo}HV� DR�S~EOLFR� HP�JHUDO�� D� FULWpULR� GR�SUHVLGHQWH� GR
SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO�� REVHUYDGRV� R� SULQFtSLR� GD� SUHVXQomR� GH� LQRFrQFLD� H� DV�
KLSyWHVHV�OHJDLV�GH�VLJLOR�

$UW������2�FDSXW GR�DUW�����GD�5HVROXomR�Q�������GH���GH�DJRVWR�GH�������SDVVD�D�YLJRUDU�
FRP�D�VHJXLQWH�UHGDomR�

$UW������2�SUHVLGHQWH�GR�SURFHGLPHQWR�LQYHVWLJDWyULR�FULPLQDO�SRGHUi�GHFUHWDU�R�VLJLOR�
GDV�LQYHVWLJDo}HV��QR�WRGR�RX�HP�SDUWH��SRU�GHFLVmR�IXQGDPHQWDGD��TXDQGR�D�HOXFLGDomR�GR�IDWR�
RX�LQWHUHVVH�S~EOLFR�H[LJLU��JDUDQWLGR�R�DFHVVR�DRV�DXWRV�DR�LQYHVWLJDGR�H�DR�VHX�GHIHQVRU��GHVGH�
TXH�PXQLGR�GH�SURFXUDomR�RX�GH�PHLRV�TXH�FRPSURYHP�DWXDU�QD�GHIHVD�GR�LQYHVWLJDGR��FDEHQGR�
D�DPERV�SUHVHUYDU�R�VLJLOR�VRE�SHQD�GH�UHVSRQVDELOL]DomR�

$UW������2�DUW�����GD�5HVROXomR�Q�������GH���GH�DJRVWR�GH�������EHP�FRPR�VHXV�SDUiJUDIRV��
SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR��DFUHVFLGR�GRV�������������������H����

$UW�� ����1mR� VHQGR� R� FDVR� GH� DUTXLYDPHQWR�� R�0LQLVWpULR� 3~EOLFR� SRGHUi� SURSRU� DR�
LQYHVWLJDGR�DFRUGR�GH�QmR�SHUVHFXomR�SHQDO�TXDQGR��FRPLQDGD�SHQD�PtQLPD�LQIHULRU�D����TXDWUR��
DQRV� H�R� FULPH�QmR� IRU� FRPHWLGR�FRP�YLROrQFLD�RX�JUDYH� DPHDoD� D�SHVVRD��R� LQYHVWLJDGR� WLYHU�
FRQIHVVDGR�IRUPDO�H�FLUFXQVWDQFLDGDPHQWH�D�VXD�SUiWLFD��PHGLDQWH�DV�VHJXLQWHV�FRQGLo}HV��DMXVWDGDV�
FXPXODWLYD�RX�DOWHUQDWLYDPHQWH�

,� ² UHSDUDU� R�GDQR�RX� UHVWLWXLU� D� FRLVD� j� YtWLPD�� VDOYR� LPSRVVLELOLGDGH�GH� ID]r�OR�� ,,� ²
UHQXQFLDU�YROXQWDULDPHQWH�D�EHQV�H�GLUHLWRV��LQGLFDGRV�SHOR�0LQLVWpULR�3~EOLFR�FRPR�LQVWUXPHQWRV��
SURGXWR�RX�SURYHLWR�GR�FULPH�

,,, ² SUHVWDU�VHUYLoR�j�FRPXQLGDGH�RX�D�HQWLGDGHV�S~EOLFDV�SRU�SHUtRGRFRUUHVSRQGHQWH�
j�SHQD�PtQLPD�FRPLQDGD�DR�GHOLWR��GLPLQXtGD�GH�XP�D�GRLV�WHUoRV��HP�ORFDO�D�VHU�LQGLFDGR�SHOR�
0LQLVWpULR�3~EOLFR�

,9 ² SDJDU�SUHVWDomR�SHFXQLiULD��D�VHU�HVWLSXODGD�QRV�WHUPRV�GR�DUW���� GR�&yGLJR3HQDO��
D�HQWLGDGH�S~EOLFD�RX�GH�LQWHUHVVH�VRFLDO�D�VHU�LQGLFDGD�SHOR�0LQLVWpULR�3~EOLFR��GHYHQGR�D�SUHVWDomR�
VHU�GHVWLQDGD�SUHIHUHQFLDOPHQWH�jTXHODV�HQWLGDGHV�TXH�WHQKDP�FRPR�IXQomR�SURWHJHU�EHQV�MXUtGLFRV�
LJXDLV�RX�VHPHOKDQWHV�DRV�DSDUHQWHPHQWH�OHVDGRV�SHOR�GHOLWR�

9 ² FXPSULU� RXWUD� FRQGLomR� HVWLSXODGD� SHOR� 0LQLVWpULR� 3~EOLFR�� GHVGH� TXH
SURSRUFLRQDO�H�FRPSDWtYHO�FRP�D�LQIUDomR�SHQDO�DSDUHQWHPHQWH�SUDWLFDGD������1mR�VH�DGPLWLUi�D�
SURSRVWD�QRV�FDVRV�HP�TXH�

, ² IRU�FDEtYHO�D�WUDQVDomR�SHQDO��QRV�WHUPRV GD�OHL�
,, ² R�GDQR�FDXVDGR�IRU�VXSHULRU�D�YLQWH�VDOiULRV�PtQLPRV�RX�D�SDUkPHWURHFRQ{PLFR�

GLYHUVR�GHILQLGR�SHOR�UHVSHFWLYR�yUJmR�GH�UHYLVmR��QRV�WHUPRV�GD�UHJXODPHQWDomR�ORFDO�



���

,,, ² R�LQYHVWLJDGR�LQFRUUD�HP�DOJXPD�GDV�KLSyWHVHV�SUHYLVWDV�QR�DUW�����������GD�/HL Q��
���������

,9 ² R� DJXDUGR� SDUD� R� FXPSULPHQWR� GR� DFRUGR� SRVVD� DFDUUHWDU� D� SUHVFULomR GD�
SUHWHQVmR�SXQLWLYD�HVWDWDO�

9 ² R�GHOLWR�IRU�KHGLRQGR�RX�HTXLSDUDGR�H�QRV�FDVRV�GH�LQFLGrQFLD�GD�/HL�Q���������GH�
��GH�DJRVWR�GH������

9, ² D�FHOHEUDomR�GR�DFRUGR�QmR�DWHQGHU DR�TXH� VHMD�QHFHVViULR�H� VXILFLHQWH�SDUD� D
UHSURYDomR�H�SUHYHQomR�GR�FULPH�

�� ���$� FRQILVVmR�GHWDOKDGD�GRV� IDWRV� H� DV� WUDWDWLYDV�GR� DFRUGR� VHUmR� UHJLVWUDGRV�SHORV�
PHLRV�RX�UHFXUVRV�GH�JUDYDomR�DXGLRYLVXDO��GHVWLQDGRV�D�REWHU�PDLRU�ILGHOLGDGH�GDV�LQIRUPDo}HV��H�
R�LQYHVWLJDGR�GHYH�HVWDU�VHPSUH�DFRPSDQKDGR�GH�VHX�GHIHQVRU�

�����2�DFRUGR�VHUi�IRUPDOL]DGR�QRV�DXWRV��FRP�D�TXDOLILFDomR�FRPSOHWD�GR�LQYHVWLJDGR�H�
HVWLSXODUi�GH�PRGR�FODUR�DV�VXDV�FRQGLo}HV��HYHQWXDLV�YDORUHV�D�VHUHP�UHVWLWXtGRV�H�DV�GDWDV�SDUD�
FXPSULPHQWR��H�VHUi�ILUPDGR�SHOR�PHPEUR�GR�0LQLVWpULR�3~EOLFR��SHOR�LQYHVWLJDGR�H�VHX�GHIHQVRU�

�����5HDOL]DGR�R�DFRUGR��D�YtWLPD�VHUi�FRPXQLFDGD�SRU�TXDOTXHU�PHLR�LG{QHR��H�RV�DXWRV�
VHUmR�VXEPHWLGRV�j�DSUHFLDomR�MXGLFLDO�

�����6H�R�MXL]�FRQVLGHUDU�R�DFRUGR�FDEtYHO�H�DV�FRQGLo}HV�DGHTXDGDV�H�VXILFLHQWHV��GHYROYHUi�
RV�DXWRV�DR�0LQLVWpULR�3~EOLFR�SDUD�VXD�LPSOHPHQWDomR�

�����6H�R�MXL]�FRQVLGHUDU�LQFDEtYHO�R�DFRUGR��EHP�FRPR�LQDGHTXDGDV�RX�LQVXILFLHQWHV�DV�
FRQGLo}HV� FHOHEUDGDV�� IDUi� UHPHVVD� GRV� DXWRV� DR� SURFXUDGRU�JHUDO� RX� yUJmR� VXSHULRU� LQWHUQR�
UHVSRQViYHO�SRU�VXD�DSUHFLDomR��QRV�WHUPRV�GD�OHJLVODomR�YLJHQWH��TXH�SRGHUi�DGRWDU�DV�VHJXLQWHV�
SURYLGrQFLDV�

, ² RIHUHFHU�GHQ~QFLD�RX�GHVLJQDU�RXWUR�PHPEUR�SDUD�RIHUHFr�OD�
,, ² FRPSOHPHQWDU�DV�LQYHVWLJDo}HV�RX�GHVLJQDU�RXWUR�PHPEUR�SDUD�FRPSOHPHQWi�OD�
,,, ² UHIRUPXODU� D� SURSRVWD� GH� DFRUGR� GH� QmR� SHUVHFXomR�� SDUD� DSUHFLDomR� GR

LQYHVWLJDGR�
,9 ² PDQWHU�R�DFRUGR�GH�QmR�SHUVHFXomR��TXH�YLQFXODUi�WRGD�D�,QVWLWXLomR�
�� ��� 2� DFRUGR� GH� QmR� SHUVHFXomR� SRGHUi� VHU� FHOHEUDGR� QD� PHVPD� RSRUWXQLGDGH� GD�

DXGLrQFLD�GH�FXVWyGLD�
�� ��� e� GHYHU� GR� LQYHVWLJDGR� FRPXQLFDU� DR� 0LQLVWpULR� 3~EOLFR� HYHQWXDO� PXGDQoD� GH�

HQGHUHoR��Q~PHUR�GH�WHOHIRQH�RX�H�PDLO��H�FRPSURYDU�PHQVDOPHQWH�R�FXPSULPHQWR�GDV�FRQGLo}HV��
LQGHSHQGHQWHPHQWH�GH�QRWLILFDomR�RX�DYLVR�SUpYLR��GHYHQGR�HOH��TXDQGR�IRU�R�FDVR��SRU�LQLFLDWLYD�
SUySULD�� DSUHVHQWDU� LPHGLDWDPHQWH� H� GH� IRUPD� GRFXPHQWDGD� HYHQWXDO� MXVWLILFDWLYD� SDUD� R� QmR�
FXPSULPHQWR�GR�DFRUGR�

�����'HVFXPSULGDV�TXDLVTXHU�GDV�FRQGLo}HV�HVWLSXODGDV�QR�DFRUGR�RX�QmR�REVHUYDGRV�RV�
GHYHUHV�GR SDUiJUDIR�DQWHULRU��QR�SUD]R�H�QDV�FRQGLo}HV�HVWDEHOHFLGDV��R�PHPEUR�GR�0LQLVWpULR�
3~EOLFR�GHYHUi��VH�IRU�R�FDVR��LPHGLDWDPHQWH�RIHUHFHU�GHQ~QFLD�

�����2�GHVFXPSULPHQWR�GR�DFRUGR�GH�QmR�SHUVHFXomR�SHOR�LQYHVWLJDGR�WDPEpP�SRGHUi�
VHU� XWLOL]DGR� SHOR� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� FRPR� MXVWLILFDWLYD� SDUD� R� HYHQWXDO� QmR�
RIHUHFLPHQWR�GH�VXVSHQVmR�FRQGLFLRQDO�GR�SURFHVVR�

�����&XPSULGR�LQWHJUDOPHQWH�R�DFRUGR��R�0LQLVWpULR�3~EOLFR�SURPRYHUi�R�DUTXLYDPHQWR�
GD�LQYHVWLJDomR��QRV�WHUPRV�GHVWD�5HVROXomR�

�����$V�GLVSRVLo}HV�GHVWH�&DStWXOR�QmR�VH�DSOLFDP�DRV�GHOLWRV�FRPHWLGRV�SRU�PLOLWDUHV�TXH�
DIHWHP�D�KLHUDUTXLD�H�D�GLVFLSOLQD�

�� ���3DUD� DIHULomR� GD� SHQD�PtQLPD� FRPLQDGD� DR� GHOLWR�� D� TXH� VH� UHIHUH� R� FDSXW�� VHUmR�
FRQVLGHUDGDV�DV�FDXVDV�GH�DXPHQWR�H�GLPLQXLomR�DSOLFiYHLV�DR�FDVR�FRQFUHWR�

$UW������2�DUW�����GD�5HVROXomR�Q�������GH���GH�DJRVWR�GH�������SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR��DFUHVFLGR�GR������

$UW������6H�R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�UHVSRQViYHO�SHOR�SURFHGLPHQWR�LQYHVWLJDWyULR�
FULPLQDO�VH�FRQYHQFHU�GD�LQH[LVWrQFLD�GH�IXQGDPHQWR�SDUD�D�SURSRVLWXUD�GH�DomR�SHQDO�S~EOLFD��QRV�
WHUPRV�GR�DUW������SURPRYHUi�R�DUTXLYDPHQWR�GRV�DXWRV�RX�GDV�SHoDV�GH�LQIRUPDomR��ID]HQGR�R�
IXQGDPHQWDGDPHQWH�



���

�����$�SURPRomR�GH�DUTXLYDPHQWR�VHUi�DSUHVHQWDGD�DR�MXt]R�FRPSHWHQWH��QRV�PROGHV�GR�
DUW�����GR�&yGLJR�GH�3URFHVVR�3HQDO��RX�DR�yUJmR�VXSHULRU�LQWHUQR�UHVSRQViYHO�SRU�VXD�DSUHFLDomR��
QRV�WHUPRV�GD�OHJLVODomR�YLJHQWH�

�� ��� 1D� KLSyWHVH� GH� DUTXLYDPHQWR� GR� SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO�� RX� GR�
LQTXpULWR�SROLFLDO��TXDQGR�DPSDUDGR�HP�DFRUGR�GH�QmR�SHUVHFXomR�SHQDO��QRV� WHUPRV�GR�DUWLJR�
DQWHULRU��D�SURPRomR�GH�DUTXLYDPHQWR�VHUi�QHFHVVDULDPHQWH�DSUHVHQWDGD�DR�MXt]R�FRPSHWHQWH��QRV�
PROGHV�GR�DUW�����GR�&yGLJR�GH�3URFHVVR�3HQDO�

$UW������2�DUW�����GD�5HVROXomR�Q�������GH���GH�DJRVWR�GH�������SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR��UHYRJDGR�R�SDUiJUDIR�~QLFR�

$UW�� ���� 1R� SURFHGLPHQWR� LQYHVWLJDWyULR� FULPLQDO� VHUmR� REVHUYDGRV� RV� GLUHLWRV� H� DV�
JDUDQWLDV�LQGLYLGXDLV�FRQVDJUDGRV�QD�&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��EHP�FRPR�DV�
SUHUURJDWLYDV� IXQFLRQDLV�GR� LQYHVWLJDGR�� DSOLFDQGR�VH��QR�TXH� FRXEHU�� DV�QRUPDV�GR�&yGLJR�GH�
3URFHVVR�3HQDO�H�D�OHJLVODomR�HVSHFLDO�SHUWLQHQWH�

$UW�� ���� 2V� yUJmRV� GR� 0LQLVWpULR� 3~EOLFR� GHYHUmR� SURPRYHU� D� DGHTXDomR� GRV�
SURFHGLPHQWRV� GH� LQYHVWLJDomR� HP� FXUVR� DRV� WHUPRV� GD� SUHVHQWH� 5HVROXomR�� QR� SUD]R� GH� ���
�QRYHQWD��GLDV�D�SDUWLU�GH�VXD�HQWUDGD�HP�YLJRU�

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�MDQHLUR�GH������
5$48(/�(/,$6�)(55(,5$�'2'*(

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�-$1(,52�'(������
3URUURJD� R� SUD]R� GH� IXQFLRQDPHQWR� GD� &RPLVVmR�
7HPSRUiULD� GH� $SHUIHLoRDPHQWR� H� )RPHQWR� GD�
$WXDomR�GR�0LQLVWpULR�3~EOLFR�QD�iUHD�GH�GHIHVD�GR�
0HLR� $PELHQWH� H� GH� ILVFDOL]DomR� GDV� 3ROtWLFDV�
3~EOLFDV� $PELHQWDLV�� LQVWLWXtGD� SRU� PHLR� GD�
5HVROXomR�&103�Q�������GH��� GH�MXQKR�GH�������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$�������� LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWV�� ���� H� VHJXLQWHV� GH� VHX� 5HJLPHQWR� ,QWHUQR�� H� QD� GHFLVmR� SOHQiULD� SURIHULGD� QRV� DXWRV� GD�
3URSRVLomR�Q�������������������MXOJDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�GH]HPEUR�
GH�������

&RQVLGHUDQGR�TXH�R�3ODQHMDPHQWR�(VWUDWpJLFR�1DFLRQDO�GHVWH�&RQVHOKR�1DFLRQDO�LQFOXL��
GHQWUH�RV�VHXV�SURJUDPDV�SULRULWiULRV��D�GHIHVD�GR�PHLR�DPELHQWH��FRP�D�GHILQLomR�GH�SURMHWRV�H�
Do}HV�D�VHUHP�LPSOHPHQWDGRV�QR�SHUtRGR�GH������������

&RQVLGHUDQGR� TXH� R� UHIHULGR� 3ODQHMDPHQWR� (VWUDWpJLFR� WHP� FRPR� PLVV}HV� LQGX]LU� H�
LQWHJUDU�DV�SROtWLFDV�LQVWLWXFLRQDLV��IRUWDOHFHU�H�DSULPRUDU�R�0LQLVWpULR�3~EOLFR�%UDVLOHLUR��H�IRPHQWDU�
D�LQWHJUDomR�H�R�GHVHQYROYLPHQWR�GRV�GLYHUVRV�UDPRV�GR�03��

&RQVLGHUDQGR�TXH�LQFXPEH�DR�0LQLVWpULR�3~EOLFR�D�GHIHVD�GD�RUGHP�MXUtGLFD��GR�UHJLPH�
GHPRFUiWLFR�H�GRV�LQWHUHVVHV�VRFLDLV�H�LQGLYLGXDLV�LQGLVSRQtYHLV��DGRWDQGR��SDUD�WDQWR��DV�PHGLGDV�
FDEtYHLV�SDUD�D�FRUUHWD�DSOLFDomR�GD�OHL��QRV�WHUPRV�GR�DUW�������FDSXW��GD�&RQVWLWXLomR�)HGHUDO�GH�
������

&RQVLGHUDQGR�� TXH� p� IXQomR� LQVWLWXFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� ODQoDU� PmR� GRV�
LQVWUXPHQWRV�MXGLFLDLV�H�H[WUDMXGLFLDLV�SRVWRV�j�VXD�GLVSRVLomR�SHOR�DUW������GD�&DUWD�0DJQD��SDUD�D�
SURWHomR�GR�PHLR�DPELHQWH�H�GH�RXWURV�LQWHUHVVHV�GLIXVRV�H�FROHWLYRV��

&RQVLGHUDQGR�R�DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO�GH�������TXH�JDUDQWLX�VHU�GLUHLWR�GH�
WRGRV�R�DFHVVR�DR�PHLR�DPELHQWH�HFRORJLFDPHQWH�HTXLOLEUDGR��VHQGR�HVWH�XP�EHP�GH�XVR�FRPXP�
GR�SRYR�H�HVVHQFLDO�j�VDGLD�TXDOLGDGH�GH�YLGD��FRQVLGHUDQGR�R�PHLR�DPELHQWH�OHJDOPHQWH�GHILQLGR�
FRPR�R�FRQMXQWR�GH�FRQGLo}HV��OHLV��LQIOXrQFLDV�H�LQWHUDo}HV�GH�RUGHP�ItVLFD��TXtPLFD�H�ELROyJLFD��
TXH�SHUPLWH��DEULJD�H�UHJH�D�YLGD�HP�WRGDV�DV�VXDV�IRUPDV��

&RQVLGHUDQGR� TXH� R� PHLR� DPELHQWH� HFRORJLFDPHQWH� HTXLOLEUDGR� IRL� HULJLGR� SHOD�
&RQVWLWXLomR�)HGHUDO�GH������DR�SDWDPDU�GH�GLUHLWR�IXQGDPHQWDO�GH�WUtSOLFH�GLPHQVmR��LQGLYLGXDO��
VRFLDO�H�LQWHUJHUDFLRQDO��

&RQVLGHUDQGR�TXH�R�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�GHWpP��FRPR�DWULEXLomR�FRQVWLWXFLRQDO��
D�WXWHOD�GR�PHLR�DPELHQWH��GH�IRUPD�D�GHIHQGr�OR�H�SUHVHUYi�OR�SDUD�DV�SUHVHQWHV�H�IXWXUDV�JHUDo}HV�
H��SRU�PHLR�GH� LQVWUXPHQWRV� MXUtGLFRV��GHYH�DWXDU�GH�IRUPD�SUHYHQWLYD�H�UHVROXWLYD��REMHWLYDQGR�
PLQLPL]DU�H�HTXDFLRQDU�RV�LPSDFWRV�DPELHQWDLV�GHFRUUHQWHV�GD�DWLYLGDGH�KXPDQD��

&RQVLGHUDQGR�R�FDUiWHU�FRDWLYR�GRV�SULQFtSLRV�DPELHQWDLV�GD�SUHYHQomR�H�GD�SUHFDXomR��
VHQGR� R� SULPHLUR� SULQFtSLR� GHILQLGR� SHOD� OHJLVODomR� EUDVLOHLUD� FRPR� D� FRPSDWLELOL]DomR� GR�
GHVHQYROYLPHQWR� HFRQ{PLFR�VRFLDO� FRP� D� SUHVHUYDomR� GD� TXDOLGDGH� GR� PHLR� DPELHQWH� H� GR�
HTXLOtEULR�HFROyJLFR��

&RQVLGHUDQGR�R�3ULQFtSLR�$PELHQWDO�GD�3UHFDXomR��GHILQLGR�SHOD�'HFODUDomR�GR�5LR�GH�
-DQHLUR�VREUH�0HLR�$PELHQWH�H�'HVHQYROYLPHQWR��R�TXDO�´������GHYH�VHU�DPSODPHQWH�REVHUYDGR�
SHORV� (VWDGRV�� GH� DFRUGR� FRP� VXDV� FDSDFLGDGHV�� 4XDQGR� KRXYHU DPHDoD� GH� GDQRV� VpULRV� RX�
LUUHYHUVtYHLV�� D� DXVrQFLD� GH� DEVROXWD� FHUWH]D� FLHQWtILFD� QmR� GHYH� VHU� XWLOL]DGD� FRPR� UD]mR� SDUD�
SRVWHUJDU� PHGLGDV� HILFD]HV� H� HFRQRPLFDPHQWH� YLiYHLV� SDUD� SUHYHQLU� D� GHJUDGDomR� DPELHQWDOµ�
�3ULQFtSLR������

&RQVLGHUDQGR�D�WXWHOD�QHFHVViULD�DR�SULQFtSLR�GR�GHVHQYROYLPHQWR�VXVWHQWiYHO��GHILQLGR�
SHOD�218�QD�'HFODUDomR�VREUH�R�'HVHQYROYLPHQWR��

´���2�GLUHLWR�GR�GHVHQYROYLPHQWR�p�XP�LQDOLHQiYHO�GLUHLWR�KXPDQR��HP�YLUWXGH�GR�TXDO�WRGD�SHVVRD�KXPDQD�
H�WRGRV�RV�SRYRV�WrP�UHFRQKHFLGR�VHX�GLUHLWR�GH�SDUWLFLSDU�GR�GHVHQYROYLPHQWR�HFRQ{PLFR��VRFLDO��FXOWXUDO�H�SROtWLFR��FRP�



���

HOH�FRQWULEXLU�H�GHOH�GHVIUXWDU��H�QR�TXDO�WRGRV�RV�GLUHLWRV�KXPDQRV�H�OLEHUGDGHV�IXQGDPHQWDLV�SRVVDP�VHU�SOHQDPHQWH�
UHDOL]DGRV�� ���2�GLUHLWR� KXPDQR� DR� GHVHQYROYLPHQWR� WDPEpP� LPSOLFD� D� SOHQD� UHDOL]DomR� GR� GLUHLWR� GRV� SRYRV� j�
DXWRGHWHUPLQDomR��TXH�LQFOXL�R�H[HUFtFLR�GH�VHX�GLUHLWR�LQDOLHQiYHO�GH�VREHUDQLD�SOHQD�VREUH�WRGDV�DV�VXDV�ULTXH]DV�H�
VHXV�UHFXUVRV�QDWXUDLVµ��

&RQVLGHUDQGR�TXH�R�(VWDGR�EUDVLOHLUR��SRU�PHLR�GD�&DUWD�0DJQD��FRPSURPHWHX�VH�D�ID]HU�
SUHYDOHFHU� RV� GLUHLWRV� KXPDQRV� VREUH� LQWHUHVVHV�PHUDPHQWH� HFRQ{PLFRV� H� D� FRQWULEXLU� SDUD� R�
SURJUHVVR�² DTXL�LQFOXtGD�D�SURWHomR�GR�GLUHLWR�j�YLGD�VDXGiYHO�H�DR�PHLR�DPELHQWH�HTXLOLEUDGR�SDUD�
DV�SUHVHQWHV�H�IXWXUDV�JHUDo}HV��VHQGR�HVWH�R�PDLV�IXQGDPHQWDO�GRV�GLUHLWRV�KXPDQRV��

&RQVLGHUDQGR�TXH�RV�SULQFtSLRV�GD�SURWHomR�GR�UHWURFHVVR��GD�GLJQLGDGH�GR�VHU�KXPDQR�
H�GD�SURWHomR�DR�GLUHLWR�DGTXLULGR�GLIXVR�DPELHQWDO�GD�VRFLHGDGH�LPS}HP�XP�SDWDPDU�PtQLPR�GH�
SURWHomR�DR�PHLR�DPELHQWH��FRQVLVWHQWH�HP�XP�Q~FOHR�LQYLROiYHO�

&RQVLGHUDQGR� TXH� TXDOTXHU� YLRODomR� DPELHQWDO� IHULUi� XP� GLUHLWR� DGTXLULGR� GH� WRGD� D�
VRFLHGDGH�

&RQVLGHUDQGR��SRU�ILP��DV�LQ~PHUDV�H�FRUULTXHLUDV�YLRODo}HV�DR�PHLR�DPELHQWH�TXH�WrP�
VLGR�DPSODPHQWH�GLYXOJDGDV�QRV�PHLRV�GH�FRPXQLFDomR�H�DLQGD�TXH�R�%UDVLO�HVWi�YLYHQGR�XPD�FULVH�
KtGULFD� QDFLRQDO�� 'XUDQWH� R� DQR� GH� ����� KRXYH� R� UHFRQKHFLPHQWR� IHGHUDO� GH� VLWXDomR� GH�
HPHUJrQFLD��FDXVDGD�SRU�XP�ORQJR�SHUtRGR�GH�HVWLDJHP��HP�����FLGDGHV�EUDVLOHLUDV��6RPDGR�D�LVVR��
Ki�XP�DXPHQWR�GD�SRSXODomR�H�D�GLPLQXLomR�GRV� tQGLFHV�SOXYLRPpWULFRV�� DOLDGRV�D�DXVrQFLD�GH�
FRQWUROH��SUHVHUYDomR�H� UHFXSHUDomR�GDV�QDVFHQWHV� H�GDV� iUHDV�GH�SUHVHUYDomR�SHUPDQHQWH�SHOR�
3RGHU�3~EOLFR��DSHVDU�GRV�HVIRUoRV�HPSUHHQGLGRV�SHOR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��

&RQVLGHUDQGR� D� QHFHVVLGDGH� GHVWH� &RQVHOKR� 1DFLRQDO� DFRPSDQKDU� D� DWXDomR� GR�
0LQLVWpULR� 3~EOLFR� QD� GHIHVD� GH� ELRPDV� H� HFRVVLVWHPDV� H� UHFXUVRV� KLGUROyJLFRV� GH� UHOHYkQFLD�
QDFLRQDO�H�HVWLPXODU�D�DWXDomR�FRQMXQWD�GRV�yUJmRV�GR�0LQLVWpULR�3~EOLFR��YLVDQGR�D�UHGXomR�GRV�
LPSDFWRV�VRFLRDPELHQWDLV��5(62/9(��

$UW�����)LFD�SURUURJDGD��SRU����GRLV��DQRV��D�&RPLVVmR�7HPSRUiULD�GH�$SHUIHLoRDPHQWR�
H�)RPHQWR�GD�$WXDomR�GR�0LQLVWpULR�3~EOLFR�QD�iUHD�GH�GHIHVD�GR�0HLR�$PELHQWH�H�GH�ILVFDOL]DomR�
GDV�3ROtWLFDV�3~EOLFDV�$PELHQWDLV��HQFHUUDQGR�VH�VXDV�DWLYLGDGHV�HP����GH�MXOKR�GH�������

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�')�����GH�MDQHLUR�GH�������
5$48(/�(/,$6�)(55(,5$�'2'*(�



���

5(62/8d®2�1�������'(���'(�0$5d2�'(������
'LVS}H� VREUH� D� FULDomR� GD� &RPLVVmR� (VSHFLDO� GH�
(QIUHQWDPHQWR�j�&RUUXSomR��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV����� LQFLVRV� ,9�H�9,�� H����� H� VHJXLQWHV�GH� VHX�5HJLPHQWR� ,QWHUQR�� H�QD�GHFLVmR�SOHQiULD�
SURIHULGD�QRV�DXWRV�GD�3URSRVLomR�Q�������������������MXOJDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�
QR�GLD����GH�IHYHUHLUR�GH�������

&RQVLGHUDQGR�R�FRPSURPLVVR�LQWHUQDFLRQDOPHQWH�DVVXPLGR�SHOD�5HS~EOLFD�)HGHUDWLYD�GR�
%UDVLO�GH�REHGHFHU�j�&RQYHQomR�GDV�1Do}HV�8QLGDV�&RQWUD�D�&RUUXSomR��QR�VHQWLGR�GH�SURPRYHU�
H�GH�IRUWDOHFHU�DV�PHGLGDV�SDUD�SUHYHQLU�H�FRPEDWHU�PDLV�HILFD]�H�HILFLHQWHPHQWH�D�FRUUXSomR��GH�
SURPRYHU��GH�IDFLOLWDU�H�GH�DSRLDU�D�FRRSHUDomR�LQWHUQDFLRQDO�H�D�DVVLVWrQFLD�WpFQLFD�QD�SUHYHQomR�
H� QD� OXWD� FRQWUD� D� FRUUXSomR�� LQFOXtGD� D� UHFXSHUDomR�GH� DWLYRV�� H� GH�SURPRYHU� D� LQWHJULGDGH�� D�
REULJDomR�GH�UHQGHU�FRQWDV�H�D�GHYLGD�JHVWmR�GRV�DVVXQWRV�H�GRV�EHQV�S~EOLFRV��

&RQVLGHUDQGR�D�H[LVWrQFLD�GH�GLYHUVDV�OHLV�TXH�EXVFDP�SUHYHQLU�H�FRPEDWHU�D�
FRUUXSomR�QR�SODQR�LQWHUQR��
&RQVLGHUDQGR� D� FULDomR� GR� )yUXP� 1DFLRQDO� GH� &RPEDWH� j� &RUUXomR� QR� kPELWR� GR�

&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��SRU�PHLR�GD�3RUWDULD�&103�35(6,�Q�������GH���GH�
VHWHPEUR�GH�������

&RQVLGHUDQGR� D� JUDYLGDGH� GRV� SUREOHPDV� VRFLDLV� GHFRUUHQWHV� GD� FRUUXSomR� H� R�
FRUUHVSRQGHQWH�HQIUDTXHFLPHQWR�GRV�YDORUHV�UHSXEOLFDQRV��GD�GHPRFUDFLD��GD�pWLFD�H�GD�MXVWLoD��

&RQVLGHUDQGR� TXH� D� FRUUXSomR� FRQVWLWXL� YLRODomR� DRV� GLUHLWRV� H� LQWHUHVVHV� VRFLDLV� H�
LQGLYLGXDLV� LQGLVSRQtYHLV� H� DR�GLUHLWR� IXQGDPHQWDO� j�ERD�DGPLQLVWUDomR�S~EOLFD�� D�TXDO�GHYH� VHU�
UHJLGD� SHORV� SULQFtSLRV� FRQVWLWXFLRQDLV� GH� OHJDOLGDGH�� LPSHVVRDOLGDGH��PRUDOLGDGH�� SXEOLFLGDGH� H�
HILFLrQFLD��

&RQVLGHUDQGR�D�DWULEXLomR�GR�0LQLVWpULR�3~EOLFR�GH�SURPRYHU�DV�PHGLGDV�QHFHVViULDV�SDUD�
D�JDUDQWLD�GR�LQWHUHVVH�S~EOLFR�H�GRV�GLUHLWRV�IXQGDPHQWDLV��

&RQVLGHUDQGR�TXH�p�FRQYHQLHQWH�H�QHFHVViULD�D�FULDomR�GH�XPD�&RPLVVmR��QR�kPELWR�GHVWH�
&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��GH�FDUiWHU�WHPSRUiULR��GHVWLQDGD�D�IRUWDOHFHU�DV�SROtWLFDV�
S~EOLFDV� GH� HQIUHQWDPHQWR� j� FRUUXSomR� H� D� WRUQDU� DLQGD� PDLV� HILFLHQWH� DUWLFXODomR� YROWDGD� DR�
GHVHQYROYLPHQWR� GH� HVWUDWpJLDV� GLUHFLRQDGDV� DR� DSULPRUDPHQWR� GD� FRUUHVSRQGHQWH� DWXDomR� GR�
0LQLVWpULR�3~EOLFR��5(62/9(��

$UW�����)LFD�LQVWLWXtGD�D�&RPLVVmR�(VSHFLDO�GH�(QIUHQWDPHQWR�j�&RUUXSomR��
$UW�����$�&RPLVVmR�(VSHFLDO�GH�(QIUHQWDPHQWR�j�&RUUXSomR�WHP�FRPR�REMHWLYRV��
, ² IRPHQWDU�D�LQWHJUDomR�HQWUH�RV�UDPRV�H�DV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�H�HQWUH�

HVVHV� H� RXWURV� yUJmRV� S~EOLFRV� H� HQWLGDGHV� GD� VRFLHGDGH� FLYLO� HVVHQFLDLV� DR� HQIUHQWDPHQWR� GD�
FRUUXSomR��

,, ² SURPRYHU� HVWXGRV�� FRRUGHQDU� DWLYLGDGHV� H� VXJHULU� PHGLGDV� SDUD� R�
DSHUIHLoRDPHQWR�GD�DWXDomR�GR�0LQLVWpULR�3~EOLFR�QR�FRPEDWH�j�FRUUXSomR��IRPHQWDQGR�D�DWXDomR�
H[WUDMXGLFLDO�UHVROXWLYD�H�D�RWLPL]DomR�GD�DWXDomR�MXGLFLDO��LQFOXVLYH��

,,, ² HVWDEHOHFHU�DUWLFXODomR�LQVWLWXFLRQDO�FRP�RXWURV�yUJmRV�H�LQVWLWXLo}HV�GH�FRQWUROH�
H� JHVWRUHV� GDV� SROtWLFDV� S~EOLFDV� GH� HQIUHQWDPHQWR� GD� FRUUXSomR�� D� ILP�GH� EXVFDU� H� FRQVROLGDU�
LQIRUPDo}HV�TXH�IDYRUHoDP�D�DWXDomR�FRRUGHQDGD�GR�0LQLVWpULR�3~EOLFR��

,9 ² SURSRU�DR�3OHQiULR�PHGLGDV�QRUPDWLYDV��Do}HV�H�SURMHWRV��GH kPELWR�QDFLRQDO�RX�
UHJLRQDO��YROWDGRV�j�FRQVHFXomR�GH�VHXV�REMHWLYRV��

9 ² SUDWLFDU�RXWURV�DWRV�QHFHVViULRV�DR�FXPSULPHQWR�GRV�VHXV�REMHWLYRV�H�FRPSDWtYHLV�
FRP�VXDV�DWULEXLo}HV��

$UW�����$�&RPLVVmR�WHUi�FRPR�3UHVLGHQWH�XP�&RQVHOKHLUR��HOHLWR�SHOR�3OHQiULR��
3DUiJUDIR�~QLFR��6HUmR� LQWHJUDQWHV�GD�&RPLVVmR�WDQWRV�&RQVHOKHLURV�TXDQWRV�IRUHP�RV�

LQWHUHVVDGRV��



���

$UW�����$�&RPLVVmR�IXQFLRQDUi�SHOR�SUD]R�GH����GRLV��DQRV��R�TXDO�SRGHUi�VHU�SURUURJDGR�
SHOR�3OHQiULR��HP�FDVR�GH�IXQGDGD�H�PRWLYDGD�QHFHVVLGDGH��

$UW�����$ &RPLVVmR�GHYHUi�DSUHVHQWDU�DR�3OHQiULR�UHODWyULR�GH�VXDV�DWLYLGDGHV�DR�ILQDO�GR�
SUD]R�D�TXH�DOXGH�R�DUW�����H�SRGHUi��TXDQGR�QHFHVViULR��GLYXOJDU�UHODWyULRV�SDUFLDLV��

3DUiJUDIR�~QLFR��2�)yUXP�1DFLRQDO�GH�&RPEDWH�j�&RUUXSomR�ILFD�DEVRUYLGR�SHOD�FULDomR�
GD &RPLVVmR��

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�')����GH�PDUoR�GH�������
5$48(/�(/,$6�)(55(,5$�'2'*(�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



���

5(62/8d®2�1�������'(���'(�0$5d2�'(������
'LVS}H�VREUH�D�FULDomR�GD�&RPLVVmR�([WUDRUGLQiULD�
GH� $SHUIHLoRDPHQWR� H� )RPHQWR� GD� $WXDomR� GR�
0LQLVWpULR�3~EOLFR�QD�ÉUHD�GD�6D~GH��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV����� LQFLVRV� ,9�H�9,�� H����� H� VHJXLQWHV�GH� VHX�5HJLPHQWR� ,QWHUQR�� H�QD�GHFLVmR�SOHQiULD�
SURIHULGD�QRV�DXWRV�GD�3URSRVLomR�Q�������������������MXOJDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�
QR�GLD����GH�IHYHUHLUR�GH�������H�

&RQVLGHUDQGR� TXH� D� &RQVWLWXLomR� )HGHUDO� GH� ����� GHGLFD� HVSHFLDO� DWHQomR� j� VD~GH��
FRQVDJUDQGR�D�HP�VHX�DUWLJR����FRPR�XP�GRV�GLUHLWRV�VRFLDLV�TXH�DVVLVWH�D�WRGRV�H�FRQVHTXrQFLD�
FRQVWLWXFLRQDO�LQGLVVRFLiYHO�GR GLUHLWR�j�YLGD��

&RQVLGHUDQGR�TXH�D�&RQVWLWXLomR�SUHFHLWXD�DLQGD�HP�VHX�DUWLJR�����VHU�D�VD~GH�GLUHLWR�GH�
WRGRV�H�GHYHU�GR�(VWDGR��JDUDQWLGR�PHGLDQWH�SROtWLFDV�VRFLDLV�H�HFRQ{PLFDV�TXH�YLVHP�j�UHGXomR�
GR�ULVFR�GH�GRHQoD�H�GH�RXWURV�DJUDYRV�H�DR�DFHVVR�XQLYHUVDO�H�LJXDOLWiULR�jV�Do}HV�H�VHUYLoRV�SDUD�
VXD�SURPRomR��SURWHomR�H�UHFXSHUDomR��

&RQVLGHUDQGR�TXH�R�DUWLJR�����GR�WH[WR�FRQVWLWXFLRQDO�GHWHUPLQD�TXH�DV�Do}HV�H�VHUYLoRV�
GH�VD~GH�VmR�GH�UHOHYkQFLD�S~EOLFD�H�TXH�DR�0LQLVWpULR�3~EOLFR�IRL�FRQIHULGR�D�WDUHID�LQVWLWXFLRQDO�
GH�]HODU�SHOR�HIHWLYR�UHVSHLWR�GRV�SRGHUHV�S~EOLFRV�H�GRV�VHUYLoRV�GH�UHOHYkQFLD�S~EOLFD�DRV�GLUHLWRV�
SRU�HOD�DVVHJXUDGRV��DUW�������LQFLVR�,,���

&RQVLGHUDQGR� TXH� UHVWD� SDWHQWH� D� OHJLWLPLGDGH� SDUD� R� 0LQLVWpULR� 3~EOLFR� DWXDU� QHVWD�
VHQVtYHO�iUHD��GHYHQGR�DVVHJXUDU�H�GHIHQGHU�RV�GLUHLWRV�GLIXVRV�GRV�XVXiULRV�GR�VHUYLoR�S~EOLFR�GH�
VD~GH�TXH�HVWHMDP�VRIUHQGR�YLRODomR��

&RQVLGHUDQGR�TXH��SRU�VHU�DJHQWH�SROtWLFR�GH�WUDQVIRUPDomR�VRFLDO��GHYHUi�R�0LQLVWpULR�
3~EOLFR�WHU�XPD�DWXDomR�SRVLWLYD��YLVWR�TXH�D�&RQVWLWXLomR�)HGHUDO�OKH�FRQIHULX�LQVWUXPHQWRV��FRPR�
D� $omR� &LYLO� 3~EOLFD�� SDUD� D� MXGLFLDOL]DomR� GH� GHPDQGDV� TXH� FRtEDP� SUiWLFDV� RX� RPLVV}HV� GD�
DGPLQLVWUDomR�YLRODGRUD�GH�GLUHLWRV�VRFLDLV��H�

&RQVLGHUDQGR�TXH�p�FRQYHQLHQWH�H�QHFHVViULD�D�FULDomR�GH�XPD�FRPLVVmR��QR�kPELWR�GHVWH�
&RQVHOKR�1DFLRQDO� GR�0LQLVWpULR� 3~EOLFR�� GH� FDUiWHU� H[WUDRUGLQiULR� H� WHPSRUiULR�� GHVWLQDGD� D�
IRUWDOHFHU�H�DSULPRUDU�D�DWXDomR�GRV�yUJmRV�GR�0LQLVWpULR�3~EOLFR�QD�WXWHOD�GD�VD~GH��

5(62/9(��
$UW�� ��� )LFD� LQVWLWXtGD� D� &RPLVVmR� ([WUDRUGLQiULD� GH� $SHUIHLoRDPHQWR� H� )RPHQWR� GD�

$WXDomR�GR�0LQLVWpULR�3~EOLFR�QD�ÉUHD�GD�6D~GH��
$UW�� ��� $� &RPLVVmR� ([WUDRUGLQiULD� GH� $SHUIHLoRDPHQWR� H� )RPHQWR� GD� $WXDomR� GR�

0LQLVWpULR�3~EOLFR�QD�ÉUHD�GD�6D~GH�WHP�FRPR�REMHWLYR�IRUWDOHFHU�H�DSULPRUDU�D�DWXDomR GRV�yUJmRV�
GR�0LQLVWpULR�3~EOLFR�QD�WXWHOD�GR�GLUHLWR�j�VD~GH��FRP�D�ILQDOLGDGH�GH�IDFLOLWDU�D�LQWHJUDomR�H�R�
GHVHQYROYLPHQWR�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�QHVVD�WXWHOD��SDUWLFXODUPHQWH�EXVFDQGR��

, ² DX[LOLDU�QDV�Do}HV�GR�0LQLVWpULR�3~EOLFR�TXH�YLVHP�j�DPSOLDomR�H�j�JDUDQWLD�GD�
RIHUWD�GH�VHUYLoRV�GH�VD~GH�D�WRGD�D�SRSXODomR��

,, ² FRODERUDU�QR�GHVHQYROYLPHQWR�GH�PHWRGRORJLDV�SDUD�D�ILVFDOL]DomR�GDV�SROtWLFDV�
S~EOLFDV�QD�iUHD�GH�VD~GH��

$UW�� ��� $� SUHVHQWH� &RPLVVmR� ([WUDRUGLQiULD� WHUi� R� SUD]R� Pi[LPR� GH� �� �GRLV�� DQRV��
SRGHQGR� VHU�SURUURJDGR�SHOR�3OHQiULR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�� FDVR�KDMD�
QHFHVVLGDGH��

$UW�����$�&RPLVVmR�GHYHUi�DSUHVHQWDU�DR�3OHQiULR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�
3~EOLFR� UHODWyULR�GH� VXDV� DWLYLGDGHV� DR� ILQDO�GRV� WUDEDOKRV��SRGHQGR��TXDQGR� MXOJXH�QHFHVViULR��
DSUHVHQWDU�WDPEpP�UHODWyULRV�SDUFLDLV��

$UW�����$�&RPLVVmR�WHUi�FRPR�3UHVLGHQWH�XP�&RQVHOKHLUR��HOHLWR�SHOR�3OHQiULR��
3DUiJUDIR�~QLFR��6HUmR� LQWHJUDQWHV�GD�&RPLVVmR�WDQWRV�&RQVHOKHLURV�TXDQWRV�IRUHP�RV�

LQWHUHVVDGRV��
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��



���
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3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR
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5(62/8d®2�1�������'(���'(�0$,2�'(������
,QVWLWXL�R�5HJLPHQWR�,QWHUQR�GD�8QLGDGH�1DFLRQDO�
GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOR�DUW������$��������,�GD�&RQVWLWXLomR�)HGHUDO��SHORV�DUWLJRV�����
LQFLVR�,9�H�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR�H�HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�
SURIHULGD�QRV�DXWRV�GD�3URSRVLomR������������������MXOJDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�
GLD����GH�DEULO�GH�������

&RQVLGHUDQGR�TXH�R�DUW�����������GD�5HVROXomR�Q�������GH����GH�MXQKR�GH�������GLVS}H�
TXH��HOHLWRV�RV�GLULJHQWHV�GD�8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR GR�0LQLVWpULR�3~EOLFR��HVWHV�GHYHP�
DSUHVHQWDU�� QR� SUD]R� GH� ��� GLDV�� D� SURSRVWD� GH� 5HJLPHQWR� ,QWHUQR� GR� PHQFLRQDGR� yUJmR� GH�
FDSDFLWDomR��TXH�VHUi�YRWDGD��HP�UHJLPH�GH�XUJrQFLD��SHOR�SOHQiULR�GR�&103��

&RQVLGHUDQGR�TXH�D�5HVROXomR�Q�������GH����GH�MXQKR�GH�������HQWUH�RXWUDV�SUHYLV}HV��
H[LJLX�TXH�R�5HJLPHQWR�,QWHUQR�GLVFLSOLQDVVH�R�IXQFLRQDPHQWR�GH�XP�&RPLWr�&RQVXOWLYR��yUJmR�
FROHJLDGR�LQGLVSHQViYHO�SDUD�D�GHILQLomR�GD�SROtWLFD�GH�FDSDFLWDomR�H�DSHUIHLoRDPHQWR�GH�PHPEURV�
H�VHUYLGRUHV�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��

&RQVLGHUDQGR� R� QHFHVViULR� PLQXGHQFLDPHQWR� GDV� DWULEXLo}HV� GD� 81&03� H� GR� VHX�
&RPLWr�&RQVXOWLYR��

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�R�5HJLPHQWR�,QWHUQR�SRVVLELOLWDU�D�DGRomR�GH�IHUUDPHQWDV�
GH�WHFQRORJLD��HP�HVSHFLDO�D�FULDomR�GH�HQVLQR�D�GLVWkQFLD��

&RQVLGHUDQGR��SRUWDQWR��D�SUHPHQWH�QHFHVVLGDGH�GH�GHILQLU�D�RUJDQL]DomR�DGPLQLVWUDWLYD�
GD�8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR�² 81&03��5(62/9(��

$UW�����$SURYDU�R�5HJLPHQWR�,QWHUQR�GD�8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�
3~EOLFR��QD�IRUPD�GR�DQH[R�GHVWD�5HVROXomR��

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��UHYRJDQGR�DV�GLVSRVLo}HV�
HP�FRQWUiULR��

%UDVtOLD�')����GH�PDLR�GH�������
5$48(/�(/,$6�)(55(,5$�'2'*(�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

$1(;2��5(62/8d®2�1�������'(���'(�0$,2�'(������

5(*,0(172�,17(512�'$�81,'$'(�1$&,21$/�'(�&$3$&,7$d®2�
'2�0,1,67e5,2�3Ó%/,&2

&$3Ì78/2�,
'$6�',6326,d¯(6�*(5$,6

$UW�����$�8QLGDGH�1DFLRQDO�GH�&DSDFLWDomR�GR�0LQLVWpULR�3~EOLFR��81&03��p�yUJmR�GR�
&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��&103���FULDGD�SHOD�5HVROXomR�Q�������GH����GH�MXQKR�
GH�������FRP�DWXDomR�QDFLRQDO�H�IXQFLRQDPHQWR�MXQWR�DR�&103��

$UW�����6mR�GLUHWUL]HV�GD�81&03��
, ² FRRSHUDomR�LQWUD�H�LQWHULQVWLWXFLRQDO��
,, ² DOLQKDPHQWR�DRV�REMHWLYRV�HVWUDWpJLFRV��
,,, ² UDFLRQDOL]DomR�H�RWLPL]DomR�GRV�UHFXUVRV�HP�IRUPDomR�H�FDSDFLWDomR��FRP�rQIDVH�

QR�HQVLQR�D�GLVWkQFLD��
$UW�����$�81&03�UHJH�VH�SRU�HVWH�5HJLPHQWR�,QWHUQR��SRU�DWRV�UHJXODPHQWDUHV�H��QR�TXH�

FRXEHU��SHODV�QRUPDV�SHUWLQHQWHV�DR�6LVWHPD�)HGHUDO�GH�(QVLQR��



���

3DUiJUDIR�~QLFR��2V�DWRV�UHJXODPHQWDUHV�VHUmR�H[SHGLGRV�SHOR�&RPLWr�&RQVXOWLYR�RX�SHOR�
3UHVLGHQWH�H�9LFH�3UHVLGHQWH��FRQMXQWDPHQWH��H�SXEOLFDGRV�HP�IRUPD�GH UHJXODPHQWR��UHVROXomR��
PDQXDO��LQVWUXomR�GH�VHUYLoR�RX�DILQV��

$UW�� ��� e� JDUDQWLGD� j� 81&03�� QR� GHVHPSHQKR� GH� VXDV� DWLYLGDGHV�� D� DXWRQRPLD�
SHGDJyJLFD��

&$3Ì78/2�,,
'$6�&203(7È1&,$6�(�$75,%8,d¯(6

$UW�����&RPSHWH�j�81&03��QRV�WHUPRV�GR�DUW�����GD�5HVROXomR�Q�������GH����GH�MXQKR�
GH�������GR�&103��

, ² UHJXODPHQWDU��SRU�PHLR�GH�GLUHWUL]HV�JHUDLV��RV�FXUVRV�RILFLDLV�SDUD�R�LQJUHVVR��D�
IRUPDomR� LQLFLDO� H� R� DSHUIHLoRDPHQWR� GRV� PHPEURV� H� GRV� VHUYLGRUHV� GR� 0LQLVWpULR� 3~EOLFR��
UHVSHLWDGDV�D�DXWRQRPLD�SHGDJyJLFD�GDV�HVFRODV�LQVWLWXFLRQDLV�GH�FDGD�UDPR�GR�0LQLVWpULR�3~EOLFR�
EUDVLOHLUR��EHP�FRPR�DV�SHFXOLDULGDGHV�D�QRUWHDUHP�DV�DWLYLGDGHV�H�QHFHVVLGDGHV�HVSHFtILFDV�GH�FDGD�
UDPR�PLQLVWHULDO��

,, ² RUJDQL]DU�FXUVRV��VHPLQiULRV��SHVTXLVDV�H�VLPLODUHV��GLUHWDPHQWH�RX�HP�SDUFHULD�H�
FRQYrQLR�FRP�LQVWLWXLo}HV�H�yUJmRV�GD�PHVPD�QDWXUH]D��

$UW�����6mR�DLQGD�DWULEXLo}HV�GD�81&03��
, ² GHILQLU�DV�GLUHWUL]HV�JHUDLV�SDUD�D�IRUPDomR�H�R�DSHUIHLoRDPHQWR�GH�PHPEURV�H�

VHUYLGRUHV�GR�0LQLVWpULR�3~EOLFR��
,, ² SURPRYHU� D� ILVFDOL]DomR� H� R� FRQWUROH� GRV� FXUVRV� RILFLDLV� SDUD� R� LQJUHVVR�� D�

IRUPDomR� LQLFLDO� H� R� DSHUIHLoRDPHQWR� GRV� PHPEURV� H� GRV� VHUYLGRUHV� GR� 0LQLVWpULR� 3~EOLFR��
UHVSHLWDGDV�D�DXWRQRPLD�SHGDJyJLFD�GDV�HVFRODV�LQVWLWXFLRQDLV�GH�FDGD�UDPR�GR�0LQLVWpULR�3~EOLFR�
EUDVLOHLUR��EHP�FRPR�DV�SHFXOLDULGDGHV�D�QRUWHDUHP�DV�DWLYLGDGHV�H�QHFHVVLGDGHV�HVSHFtILFDV�GH�FDGD�
UDPR�PLQLVWHULDO��

,,, ² SURPRYHU�D�FRRSHUDomR�FRP�HQWLGDGHV�QDFLRQDLV�H�HVWUDQJHLUDV�OLJDGDV�DR�HQVLQR��
j�SHVTXLVD�H�j�H[WHQVmR��

,9 ² LQFHQWLYDU�R�LQWHUFkPELR�HQWUH�R�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�H�R�GH�RXWURV�SDtVHV��
9 ² IRUPXODU� VXJHVW}HV�H�SURSRVWDV�SDUD�R�DSHUIHLoRDPHQWR�GR�0LQLVWpULR�3~EOLFR�

EUDVLOHLUR�H�GR�VLVWHPD�MXUtGLFR�GR�SDtV��
9, ² LQFHQWLYDU�D�SDUWLFLSDomR�GH�PHPEURV�GR�0LQLVWpULR�3~EOLFR�HP�FXUVRV�QR�%UDVLO�

H�QR�H[WHULRU��
9,, ² DSRLDU�RV�&HQWURV�GH�(VWXGRV�H�$SHUIHLoRDPHQWR�)XQFLRQDO�H�DV�(VFRODV�
6XSHULRUHV�GR�0LQLVWpULR�3~EOLFR�QD�UHDOL]DomR�GH�HYHQWRV��SHVTXLVDV�H�FXUVRV��
9,,, ² UHDOL]DU�HYHQWRV�QDV�iUHDV�GH�VHX�LQWHUHVVH��
,; ² UHFHEHU�H�DFRPSDQKDU�R�SODQHMDPHQWR�DQXDO�HODERUDGR�SHORV�&HQWURV�GH�(VWXGRV�

H�$SHUIHLoRDPHQWR�)XQFLRQDO�H�SHODV�(VFRODV�6XSHULRUHV�GR�0LQLVWpULR�3~EOLFR��
; ² HQYLDU�DR�&103��DQXDOPHQWH��R�UHODWyULR�FRQVROLGDGR�GDV�Do}HV�GHVHQYROYLGDV�

QR�kPELWR�GH�VXD�DWXDomR��SDUD�ILQV�GH�UHJLVWUR�H�GH�GLYXOJDomR�FRP�RV�GHPDLV�GDGRV�HVWDWtVWLFRV�
GR�0LQLVWpULR�3~EOLFR��FXMD�DSUHVHQWDomR�VHUi�IHLWD�DR�3OHQiULR�GR�&103��

;, ² HODERUDU��DQXDOPHQWH��WDEHOD�FRP�RV�YDORUHV�PtQLPRV�H�Pi[LPRV�GH�UHPXQHUDomR�
GH�SURIHVVRUHV��TXDQGR�LQWHJUDQWHV�GDV�FDUUHLUDV�GR�0LQLVWpULR�3~EOLFR��SDUD�DWXDUHP�QRV�&HQWURV�
GH� (VWXGRV� H� $SHUIHLoRDPHQWR� )XQFLRQDO� RX� yUJmRV� VLPLODUHV�� REVHUYDGRV� RV� SULQFtSLRV� GD�
SURSRUFLRQDOLGDGH�H�GD�UD]RDELOLGDGH��

;,, ² ILUPDU�DFRUGRV�GH�FRRSHUDomR�RX� LQVWUXPHQWRV�FRQJrQHUHV�FRP�DV�XQLGDGHV�H�
UDPRV�GR�0LQLVWpULR�3~EOLFR�RX�RXWURV�yUJmRV�H�HQWLGDGHV��QDFLRQDLV�RX�HVWUDQJHLURV��QRV�DVVXQWRV�
GH�LQWHUHVVH�GD�81&03��

;,,, ² SURSRU� j� 3UHVLGrQFLD� GR�&103� D� FRQVWLWXLomR� GH� JUXSRV� GH WUDEDOKR�� FRP� D�
ILQDOLGDGH�GH�HODERUDU�HVWXGRV��SHVTXLVDV�H�DSUHVHQWDU�SURSRVWDV�VREUH�WHPDV�GH�LQWHUHVVH�GR�

0LQLVWpULR�3~EOLFR�EUDVLOHLUR��



���

;,9 ² LPSOHPHQWDU�LQVWUXPHQWRV�GH�LQFHQWLYR�j�SURGXomR�GH�FRQWH~GR�SHGDJyJLFR�H�j�
GLIXVmR�GD�HGXFDomR�D�GLVWkQFLD��

;9 ² HVWDEHOHFHU�FULWpULRV�GH�SRQWXDomR�RX�YDORUDomR�GRV�FXUVRV�RILFLDLV�H�DFDGrPLFRV��
REVHUYDGD�D�FDUJD�KRUiULD�H�R�DSURYHLWDPHQWR�GR�PHPEUR�RX�VHUYLGRU�GR�0LQLVWpULR�3~EOLFR��

;9, ² HVWDEHOHFHU�D�FDUJD�KRUiULD�PtQLPD�REULJDWyULD�SDUD�RV�FXUVRV�GH�YLWDOLFLDPHQWR�
H�GH�DSHUIHLoRDPHQWR�SHULyGLFR�GH�PHPEURV�H�VHUYLGRUHV��

&$3Ì78/2�,,,
'$�25*$1,=$d®2�$'0,1,675$7,9$

6(d®2�,
'$�',6326,d®2�*(5$/

$UW�����&RPS}HP�D�HVWUXWXUD�RUJkQLFD�GD�81&03�D�3UHVLGrQFLD��R�&RPLWr�&RQVXOWLYR�H�
D�6HFUHWDULD�([HFXWLYD��

6(d®2�,,
'$�35(6,'È1&,$

$UW�� ��� $� 3UHVLGrQFLD� GD� 81&03� p� FRPSRVWD� SRU� XP� 3UHVLGHQWH� H� SRU� XP� 9LFH�
3UHVLGHQWH��DPERV�&RQVHOKHLURV�GR�&103��HOHLWRV�SHOR�3OHQR�GR�&103��QD�IRUPD�GR�DUW�����GR�
5,&103��GHQWUH�DTXHOHV�TXH�QmR�RFXSHP�D�3UHVLGrQFLD�H�D�&RUUHJHGRULD�1DFLRQDO�GR�0LQLVWpULR�
3~EOLFR�H�SRVVXDP�FRPSURYDGD�H[SHULrQFLD�DFDGrPLFD��

3DUiJUDIR�~QLFR��2�PDQGDWR�GR�3UHVLGHQWH�H�GR�9LFH�3UHVLGHQWH�VHUi�GH����GRLV��DQRV��
SHUPLWLGD�XPD�UHFRQGXomR��

$UW�����&RPSHWH�DR�3UHVLGHQWH�JHULU�DV�DWLYLGDGHV�DGPLQLVWUDWLYDV�H�WpFQLFDV�GD�81&03��
FDEHQGR�OKH��HQWUH�RXWUDV�IXQo}HV��DV�VHJXLQWHV��

, ² GLULJLU��FRRUGHQDU�H�ILVFDOL]DU�DV�DWLYLGDGHV�GD�81&03��
,, ² FXPSULU�H�ID]HU�FXPSULU�DV�GLVSRVLo}HV�UHJLPHQWDLV�UHODWLYDV�j�RUJDQL]DomR�H�DR�

IXQFLRQDPHQWR�GD�81&03��EHP�FRPR�DV�GHOLEHUDo}HV�WRPDGDV�SHOR�&RPLWr�&RQVXOWLYR��
,,, ² LQGLFDU�RV�PHPEURV�GR�&RPLWr�&RQVXOWLYR��RXYLGR�R�9LFH�SUHVLGHQWH��
,9 ² HODERUDU�SURSRVWD�GH�HVWUXWXUDomR�DGPLQLVWUDWLYD�GD�81&03��
9 ² LQGLFDU�PHPEUR�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�SDUD�GHVHPSHQKDU�D�IXQomR�GH�

6HFUHWiULR�([HFXWLYR�GD�81&03��EHP�FRPR�SDUD�TXDOTXHU�RXWUD�IXQomR�TXH�YLHU�D�VHU�FULDGD�QD�
HVWUXWXUD�DGPLQLVWUDWLYD�GD�81&03��

9, ² LQGLFDU� VHUYLGRUHV� SDUD� RFXSDU� RV� FDUJRV� FRPLVVLRQDGRV� H� H[HUFHU� DV� IXQo}HV�
FRPLVVLRQDGDV�GR�TXDGUR�DGPLQLVWUDWLYR�GD�81&03��

9,, ² GHVLJQDU� UHSUHVHQWDQWHV� SDUD� HYHQWRV� QDFLRQDLV� RX� LQWHUQDFLRQDLV� RUJDQL]DGRV
TXHU�SRU�HQWLGDGHV�FRQJrQHUHV�RX�DILQV��TXHU�SRU�HQWLGDGHV�jV�TXDLV�D�81&03�VHMD�DVVRFLDGD�RX�
ILOLDGD��

9,,, ² FHOHEUDU�DFRUGRV�GH�FRRSHUDomR�FRP�LQVWLWXLo}HV�QDFLRQDLV�H�LQWHUQDFLRQDLV��GHVGH�
TXH�QmR�HQYROYDP�TXDOTXHU�WUDQVIHUrQFLD�GH�UHFXUVRV��

,; ² HGLWDU�DWRV QRUPDWLYRV�VREUH�PDWpULDV�GH�VXD�FRPSHWrQFLD��
; ² UHDOL]DU��LVRODGDPHQWH�RX�FRP�R�9LFH�3UHVLGHQWH�RX�HTXLSH�GH�DSRLR��YLVLWD�WpFQLFD�

H�DFRPSDQKDPHQWR�SDUD�JDUDQWLU�R�FXPSULPHQWR�GDV�GLUHWUL]HV�HVWDEHOHFLGDV�SHOD�81&03��;,�²
FRQVWLWXLU�&RQVHOKRV�(GLWRULDLV�GD�81&03��

3DUiJUDIR�~QLFR��$V�DWULEXLo}HV�GR�3UHVLGHQWH�FRQVLVWHQWHV�HP�DWRV�GH�JHVWmR�RUGLQiULD�
SRGHUmR� VHU� GHOHJDGDV� DR� 6HFUHWiULR�([HFXWLYR�� FRQIRUPH� RSRUWXQLGDGH� H� FRQYHQLrQFLD��
REVHUYDGDV�DV�GLVSRVLo}HV�OHJDLV��

$UW������&RPSHWH�DR�9LFH�3UHVLGHQWH��
, ² VXEVWLWXLU�R�3UHVLGHQWH�HP�VXDV�DXVrQFLDV�RX�LPSHGLPHQWRV��
,, ² FRODERUDU�FRP�R�3UHVLGHQWH�QD�DGPLQLVWUDomR�GD�81&03��



���

,,, ² VHU�SUHYLDPHQWH�RXYLGR�QD�LQGLFDomR�GRV�PHPEURV�GR�&RPLWr�&RQVXOWLYR��

6(d®2�,,,
'2�&20,7È�&2168/7,92

$UW������2�&RPLWr�&RQVXOWLYR�p R�yUJmR�UHVSRQViYHO�SHOD�IRUPXODomR�GDV�GLUHWUL]HV�JHUDLV�
GR� HQVLQR�� SHOR� SODQHMDPHQWR� DQXDO� H� SHOD� VXSHUYLVmR� SHUPDQHQWH� GDV� DWLYLGDGHV� DFDGrPLFDV� H�
DGPLQLVWUDWLYDV��

$UW������,QWHJUDP�R�&RPLWr�&RQVXOWLYR��
, ² R�3UHVLGHQWH�GD�81&03��TXH�R�SUHVLGH��
,, ² R�9LFH�3UHVLGHQWH�GD�81&03��
,,, ² R�&RUUHJHGRU�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��
,9 ² QRYH� PHPEURV� GR� 0LQLVWpULR� 3~EOLFR� EUDVLOHLUR�� SUHIHUHQFLDOPHQWH� FRP�

FRPSURYDGD�H[SHULrQFLD�DFDGrPLFD�RX�JHUHQFLDO�RX�SHGDJyJLFD�RX�GH�GRFrQFLD��GHQWUH�RV�TXDLV��
D� XP�PHPEUR�GR 0LQLVWpULR�3~EOLFR�(VWDGXDO�GH�FDGD�UHJLmR�GR�SDtV��
E� XP�PHPEUR�GH�FDGD�UDPR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR��
�� ���2�3UHVLGHQWH� GD�81&03�� HP� VXDV� IDOWDV�� OLFHQoDV�� LPSHGLPHQWRV� RX� IpULDV�� VHUi�

VXEVWLWXtGR�SHOR�9LFH�3UHVLGHQWH��
�����2�&RPLWr�UHXQLU�VH�i��RUGLQDULDPHQWH��FRQIRUPH�FDOHQGiULR�SUHYLDPHQWH�IL[DGR�
SHOR�VHX�3UHVLGHQWH��
�����([WUDRUGLQDULDPHQWH��R�&RPLWr�UHXQLU�VH�i�SRU�FRQYRFDomR�GH�VHX�3UHVLGHQWH�RX�SRU�

VROLFLWDomR�GH�XP�GH�VHXV�PHPEURV��GHVGH�TXH�DXWRUL]DGR�SHOR�VHX�3UHVLGHQWH��
�����2�TXyUXP�PtQLPR�SDUD�D�UHDOL]DomR�GDV�UHXQL}HV�GR�&RPLWr�VHUi�GH�VHLV�LQWHJUDQWHV��
�����2�H[HUFtFLR�GRV�FDUJRV�GR�&RPLWr�&RQVXOWLYR�VHUi�SUR�ERQR��
$UW������&RPSHWH�DR�&RPLWr�&RQVXOWLYR�RSLQDU�VREUH�PDWpULDV�TXH�OKH�VHMDP�VXEPHWLGDV�

SHOD�3UHVLGrQFLD�H��
, ² GHOLEHUDU�VREUH�SURSRVWDV�GH�HPHQGD�RX�DOWHUDomR�D�HVWH�5HJLPHQWR��TXH�VHUmR�

VXEPHWLGDV�DR�3OHQiULR�GR�&103��
,, ² HGLWDU�UHVROXo}HV�VREUH�PDWpULDV�GH�VXD�FRPSHWrQFLD��
,,, ² RSLQDU�VREUH�D�HVWUXWXUD�RUJkQLFD�GD�81&03�H�DV�DWULEXLo}HV�GRV�UHVSHFWLYRV�

FDUJRV��
,9 ² IRUPXODU�DV�GLUHWUL]HV�JHUDLV�GR�HQVLQR��GR�SODQHMDPHQWR�DQXDO�H�GD�VXSHUYLVmR�

SHUPDQHQWH�GDV�DWLYLGDGHV�DFDGrPLFDV�H�DGPLQLVWUDWLYDV��
9 ² SURSRU�H�VROXFLRQDU�TXHVW}HV�SHGDJyJLFDV��MXUtGLFDV�H�DGPLQLVWUDWLYDV��
9, ² SURSRU�GLUHWUL]HV��HVWUDWpJLDV��iUHDV�SULRULWiULDV�GH DWXDomR�H�SURMHWRV��
9,, ² H[DPLQDU�PDWpULDV�MXOJDGDV�UHOHYDQWHV�SHOD�3UHVLGrQFLD��
9,,, ² H[HUFHU� RXWUDV� DWULEXLo}HV� TXH� VHMDP� FRQGL]HQWHV� FRP� DV� FRPSHWrQFLDV� H�

DWULEXLo}HV�GD�81&03��LQGLFDGDV�QRV�DUWLJRV����H�����UHVSHFWLYDPHQWH��
3DUiJUDIR� ~QLFR�� $V� PDWpULDV� REMHWR� GH� DSUHFLDomR� SHOR� &RPLWr� &RQVXOWLYR� VHUmR�

GLVWULEXtGDV� SHOR� 3UHVLGHQWH� RX� SHOR� 9LFH�3UHVLGHQWH� H� DSUHVHQWDGDV� SHOR� UHODWRU� QD� UHXQLmR�
RUGLQiULD�VHJXLQWH�j�GLVWULEXLomR��

$UW�� ����&DEH� DR�3UHVLGHQWH� GHILQLU� D� SDXWD� GDV� UHXQL}HV�� GHSRLV� GH� RXYLGR�R�&RPLWr�
&RQVXOWLYR��

�� ��� $V� GHFLV}HV� H� SDUHFHUHV� GR� &RPLWr� &RQVXOWLYR� VREUH� PDWpULDV� TXH� OKH� IRUHP�
VXEPHWLGDV�SHOD�3UHVLGrQFLD�VHUmR�WRPDGDV�SRU�PDLRULD�VLPSOHV�GH�YRWRV��

�����2�3UHVLGHQWH�WHUi�GLUHLWR�D�YRWR�HP�WRGDV�DV�PDWpULDV�VXEPHWLGDV�j�DSUHFLDomR�GR�
FROHJLDGR��

�����(P�FDVR�GH�HPSDWH�QD�GHFLVmR�GR�&RPLWr�&RQVXOWLYR��FDEHUi�DR�3UHVLGHQWH�R�YRWR�
GH�TXDOLGDGH��

�����3RGHUmR�VHU�UDWLILFDGDV�SHOR�&RPLWr�&RQVXOWLYR�DV�PDWpULDV�GHFLGLGDV�DG�
UHIHUHQGXP SHOR�3UHVLGHQWH��



���

6(d®2�,9
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68%6(d®2�,
'$6�',6326,d¯(6�*(5$,6

$UW������2V�PHPEURV�GR�&RPLWr�&RQVXOWLYR�VHUmR�WRGRV� LQGLFDGRV�SHOR�3UHVLGHQWH�GD�
81&03��GHSRLV�GH�RXYLGR�R�9LFH�3UHVLGHQWH�GD�81&03��H�VXEPHWLGRV�j�DSURYDomR�GR�3OHQiULR�
GR�&103��

�����2�H[HUFtFLR�GR�FDUJR�VHUi�SHOR�SHUtRGR�GH����XP��DQR��FRQWDGR�LQLQWHUUXSWDPHQWH�D�
SDUWLU�GD�SRVVH��SHUPLWLGD�XPD�UHFRQGXomR��

�� ��� 2V� PHPEURV� GR� &RPLWr� &RQVXOWLYR� WrP� VWDWXV� GH� PHPEURV� FRODERUDGRUHV� GR�
&103��

$UW�� ���� 2� 3UHVLGHQWH� GD� 81&03� RILFLDUi� j� 3UHVLGrQFLD� GR� &103�� VROLFLWDQGR� D�
DSURYDomR�SHOR�3OHQiULR�GDV�LQGLFDo}HV�IHLWDV�SDUD�PHPEURV�GR�&RPLWr�&RQVXOWLYR��

$UW������2V�PHPEURV�WRPDP�SRVVH�SHUDQWH�R�3UHVLGHQWH�GD�81&03��FRP�D�DVVLQDWXUD�
GR�WHUPR�UHVSHFWLYR��

3DUiJUDIR�~QLFR��2�SUD]R�SDUD�D�SRVVH�p�GH�����WULQWD��GLDV�FRQWDGRV�GD�QRPHDomR��VRE�
SHQD�GH�VHU�WRUQDGR�VHP�HIHLWR�R�DWR�GH�SURYLPHQWR��VDOYR�PRWLYR�GH�IRUoD�PDLRU��

$UW������$�UHQ~QFLD�DR�FDUJR�GH�PHPEUR�GR�&RPLWr�&RQVXOWLYR�VHUi�IRUPXODGD�SRU�HVFULWR�
DR�3UHVLGHQWH�H�VHJXLGD�GH�QRYD�LQGLFDomR��REVHUYDGDV�DV�GLVSRVLo}HV�GRV�DUWV������,9�����H����GHVWH�
5HJLPHQWR�,QWHUQR��

3DUiJUDIR�~QLFR��2�QRYR�PDQGDWR�VHUi�FRPSXWDGR�D�SDUWLU�GD�SRVVH�QD�UHIHULGD�YDJD��

68%6(d®2�,,
'26�',5(,726

$UW������6mR�GLUHLWRV�GRV�PHPEURV�GR�&RPLWr�&RQVXOWLYR��
, ² WRPDU�OXJDU�QDV�UHXQL}HV�GR�&RPLWr�&RQVXOWLYR�RX�GRV�JUXSRV�GH�WUDEDOKR�SDUD�

RV�TXDLV�WHQKD�VLGR�LQGLFDGR��XVDQGR�GD�SDODYUD�H�SURIHULQGR�YRWR��
,, ² UHJLVWUDU�HP�DWD�R�IXQGDPHQWR�H�R�VHQWLGR�GH�VHXV�YRWRV�RX�RSLQL}HV�PDQLIHVWDGRV�

GXUDQWH�DV� UHXQL}HV�GR�&RPLWr�&RQVXOWLYR�RX�GRV�JUXSRV�GH� WUDEDOKR�SDUD�RV�TXDLV� WHQKD�VLGR�
LQGLFDGR��MXQWDQGR��VH�HQWHQGHU�FRQYHQLHQWH��VHXV�YRWRV��

,,, ² VHU�LQGLFDGR�SHOR�3UHVLGHQWH�SDUD�LQWHJUDU�JUXSRV�GH�WUDEDOKR��
,9 ² HODERUDU�SURMHWRV��SURSRVWDV�RX�HVWXGRV�VREUH�PDWpULDV�GH�DWULEXLomR�GD�81&03�

H�DSUHVHQWi�ORV�QDV�UHXQL}HV�GR�&RPLWr�&RQVXOWLYR��
9 ² SURSRU� DR� 3UHVLGHQWH� D� FRQVWLWXLomR� GH� JUXSRV� GH� WUDEDOKR� QHFHVViULRV� j�

HODERUDomR�GH�HVWXGRV��SURSRVWDV�H�SURMHWRV�D�VHUHP�DSUHVHQWDGRV�DR�&RPLWr�&RQVXOWLYR��
9, ² SURSRU� DR� 3UHVLGHQWH� D� H[SHGLomR� GH� FRQYLWH� SDUD� WpFQLFRV�� HVSHFLDOLVWDV��

UHSUHVHQWDQWHV�GH�HQWLGDGHV�RX�DXWRULGDGHV�SDUD�SUHVWDU�DX[tOLR�TXH�HQWHQGD�FRQYHQLHQWH�SDUD�R�
GHVHQYROYLPHQWR�GH�VXDV�DWLYLGDGHV��

68%6(d®2�,,,
'26�'(9(5(6

$UW������6mR�GHYHUHV�GRV�PHPEURV�GR�&RPLWr�&RQVXOWLYR��
, ² FRPSDUHFHU�jV�UHXQL}HV�SDUD�DV�TXDLV�IRU�FRQYRFDGR��
,, ² GHVSDFKDU�RV�UHTXHULPHQWRV�RX�H[SHGLHQWHV��
,,, ² GHVHPSHQKDU�� DOpP� GDV� IXQo}HV� SUySULDV� GR� FDUJR�� DTXHODV� DWULEXtGDV� SHOR�

5HJLPHQWR��SHOR�&RPLWr�&RQVXOWLYR�RX�SHOD�3UHVLGrQFLD��

68%6(d®2�,9



���

'26�*58326�'(�75$%$/+2�

$UW������3RGHUi�VHU�SURSRVWD�j�3UHVLGrQFLD�GR�&103�D�FRQVWLWXLomR�GH�JUXSRV�GH�WUDEDOKR�
WHPSRUiULR� SDUD� ILQV� HVSHFtILFRV�� FXMD� FRPSRVLomR� WHUi�� QR� PtQLPR�� XP� PHPEUR� GR� &RPLWr
&RQVXOWLYR��TXH�R�SUHVLGLUi��

6(d®2�9
'$�6(&5(7$5,$�(;(&87,9$

$UW�� ���� $� 81&03� GLVSRUi� GH� 6HFUHWDULD� ([HFXWLYD�� j� TXDO� FRPSHWLUi�� HQWUH� RXWUDV�
DWULEXLo}HV��H[HUFHU��HP�QRPH�GR�&RQVHOKHLUR�3UHVLGHQWH��D�JHVWmR�H�D�ILVFDOL]DomR�GDV�DWLYLGDGHV�
GD�81&03�� FRRUGHQDU� H� VXSHUYLVLRQDU� DV� XQLGDGHV� TXH� FRPS}HP� VHX� TXDGUR� DGPLQLVWUDWLYR��
DVVHJXUDU�DSRLR�WpFQLFR�H�R�DVVHVVRUDPHQWR�GLUHWR�DR�&RPLWr�&RQVXOWLYR�H�j�3UHVLGrQFLD��DOpP�GH�
H[HUFHU�D�LQWHUORFXomR�FRP�R�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�H�GHPDLV�LQVWLWXLo}HV�JRYHUQDPHQWDLV��

�����$�6HFUHWDULD�([HFXWLYD�VHUi�GLULJLGD�SHOR�6HFUHWiULR�([HFXWLYR��PHPEUR�DX[LOLDU�GR�
0LQLVWpULR�3~EOLFR�EUDVLOHLUR�LQGLFDGR�SRU�DWR�GR�3UHVLGHQWH��

�����$�6HFUHWDULD�([HFXWLYD�SRGHUi�FRQWDU�FRP�R�DX[tOLR�GH�PHPEUR�FRODERUDGRU�SDUD�R�
GHVHQYROYLPHQWR�GH�DWLYLGDGHV�HVSHFtILFDV��WDPEpP�LQGLFDGR�SRU�DWR�GR�3UHVLGHQWH��

�����2�6HFUHWiULR�([HFXWLYR�SRGHUi�UHFHEHU�GHOHJDomR�GR�3UHVLGHQWH�RX�GR�9LFH3UHVLGHQWH�
SDUD�R�GHVHPSHQKR�GH�DWULEXLo}HV�H�DWRV�HVSHFtILFRV�OLJDGRV�j�JHVWmR�RUGLQiULD�GD�

81&03��

&$3Ì78/2�,9
'$6�',5(75,=(6�3$5$�26�&217(Ó'26�352*5$0É7,&26�'26�&85626�'2�

0,1,67e5,2�3Ó%/,&2

$UW������2V�FXUVRV�RILFLDLV�SDUD�R� LQJUHVVR�� D� IRUPDomR� LQLFLDO� H�R�DSHUIHLoRDPHQWR�QR�
0LQLVWpULR� 3~EOLFR� REVHUYDUmR� DV� GLUHWUL]HV� JHUDLV� H� RV� FRQWH~GRV� SURJUDPiWLFRV� PtQLPRV�
GHWHUPLQDGRV�SHOD�81&03��UHVSHLWDGDV�D�DXWRQRPLD�SHGDJyJLFD�GDV�HVFRODV�LQVWLWXFLRQDLV�GH�FDGD�
UDPR�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��EHP�FRPR�DV�SHFXOLDULGDGHV�D�QRUWHDUHP�DV�DWLYLGDGHV�H�
QHFHVVLGDGHV�HVSHFtILFDV�GH�FDGD�UDPR�PLQLVWHULDO��

&$3Ì78/2�9
'$6�5(&(,7$6�(�'(63(6$6

$UW������&RQVWLWXHP�UHFHLWDV GD�81&03��
,�² GRWDo}HV�TXH�OKH�IRUHP�FRQVLJQDGDV�HP�RUoDPHQWR�SUySULR��,,�² GRDo}HV�RX�TXDLVTXHU�

RXWURV�YDORUHV�TXH�OKH�VHMDP�DWULEXtGRV��
$UW������&RQVWLWXHP�GHVSHVDV�GD�81&03��
, ² FXVWRV�UHODWLYRV�j�SURPRomR�GH�FXUVRV�H�HYHQWRV��
,, ² TXDOTXHU�GHVSHVD�UHIHUHQWH�D�GHVHQYROYLPHQWR�GH�FXUVRV�SUHVHQFLDLV�H�D�GLVWkQFLD��
,,, ² UHPXQHUDomR�GH�SURIHVVRUHV��D�WtWXOR�GH�SODQHMDPHQWR�GH�FXUVRV�RX�GH�DWLYLGDGH�

LQVWUXWyULD��H�GH�RXWURV�SUHVWDGRUHV�GH�VHUYLoRV��
,9 ² GLiULDV��SDVVDJHQV�H�DMXGDV�GH�FXVWR�SDUD�RV�GHVORFDPHQWRV�GRV� LQWHJUDQWHV�GR�

&RPLWr�&RQVXOWLYR�H�GH�PHPEURV�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�H�FRODERUDGRUHV��
$UW������2V�UHFXUVRV�RUoDPHQWiULRV�QHFHVViULRV�j�H[HFXomR�GDV�Do}HV�GH�FRPSHWrQFLD�GD�

81&03�FRUUHUmR�j�FRQWD�GR�&103�H�RX�GD�XQLGDGH�RX�UDPR�GR�0LQLVWpULR�3~EOLFR��FRQIRUPH�
GHILQLGR�HP�SODQR�GH�WUDEDOKR�GRV�DFRUGRV�GH�FRRSHUDomR�SUHYLVWRV�QR�DUW������LQFLVR�;,,,��GHVWH�
5HJLPHQWR�,QWHUQR��

3DUiJUDIR�~QLFR��2�RUoDPHQWR�DQXDO�GR�&103�FRQWHUi�SUHYLVmR�H[SUHVVD�GRV�UHFXUVRV�
RUoDPHQWiULRV�TXH�VHUmR�JDUDQWLGRV�SDUD�R�UHJXODU�IXQFLRQDPHQWR�GD�81&03��

&$3Ì78/2�9,�



���

'$6�',6326,d¯(6�),1$,6�(�75$16,7Ð5,$6�

$UW�� ����2�&103�SURYLGHQFLDUi� D� QHFHVViULD� HVWUXWXUD� ItVLFD� H�PDWHULDO�� EHP� FRPR�R�
SHVVRDO�QHFHVViULR�DR�IXQFLRQDPHQWR�UHJXODU�GD�81&03��

����$�81&03�IXQFLRQDUi�QR�JDELQHWH�GR�&RQVHOKHLUR�3UHVLGHQWH��DWp�TXH�D�3UHVLGrQFLD�
GR�&103�GLVSRQLELOL]H�D�HVWUXWXUD�PHQFLRQDGD�QR�FDSXW��

����2�3UHVLGHQWH�DSUHVHQWDUi�D�SURSRVWD�GH�HVWUXWXUDomR�DGPLQLVWUDWLYD�GD�81&03�DR�
3OHQiULR�GR�&103��H��KDYHQGR�DSURYDomR��D�3UHVLGrQFLD�GR�&103�YLDELOL]DUi�D�HVWUXWXUD�ItVLFD�H�
PDWHULDO�DSURYDGDV��REVHUYDGD�D�FDSDFLGDGH�RUoDPHQWiULD�H�D�GLVSRQLELOLGDGH�GH�VHUYLGRUHV�SUySULRV�
H�RX�FHGLGRV��

$UW������$V�G~YLGDV�H�RV�FDVRV�RPLVVRV�VHUmR�GHFLGLGRV�SHOD�3UHVLGrQFLD��RXYLGR�R�&RPLWr�
&RQVXOWLYR��QR�TXH�FRXEHU��QDTXLOR�TXH�QmR�IRU�DWULEXLomR�GR�3OHQiULR�GR�&103��

$UW������(VWH�5HJLPHQWR�,QWHUQR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�')����GH�PDLR�GH�������
5$48(/�(/,$6�)(55(,5$�'2'*(�
3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



���

5(62/8d®2�1�������'(���'(�0$,2�'(������
$OWHUD�D�5HVROXomR�Q������GH����GH�PDLR�GH�

�����

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOR�DUW������$��������,�GD�&RQVWLWXLomR�)HGHUDO��SHORV�DUWLJRV�����
LQFLVRV�,9�H�9,��H�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR�H�HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�
SOHQiULD� SURIHULGD� QRV� DXWRV� GD� 3URSRVLomR� ����������������� MXOJDGD� QD� ��� 6HVVmR� 2UGLQiULD��
UHDOL]DGD�QR�GLD����GH�DEULO�GH�������5(62/9(��

$UW�����$�5HVROXomR�Q������GH����GH�PDLR�GH�������SDVVD�D�YLJRUDU�DFUHVFLGD�GR�VHJXLQWH�
DUWLJR����$��

´$UW�����$�e�YHGDGD�D�FRQWUDWDomR�SDUD�RUJDQL]DomR�GH�FRQFXUVR�S~EOLFR�GH�HQWLGDGH�TXH�
SURPRYD�FXUVRV�SUHSDUDWyULRV�SDUD�FHUWDPHV�µ

$UW�����2�DUWLJR����GD�5HVROXomR�Q������GH����GH�PDLR�GH�������SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR��

´$UW�����$SOLFDP�VH�DR�PHPEUR�GD�FRPLVVmR�GH�FRQFXUVR�RX�GD�EDQFD�H[DPLQDGRUD��QR�
TXH�FRXEHU��DV�FDXVDV�GH�LPSHGLPHQWR�H�GH�VXVSHLomR�SUHYLVWDV�QRV�DUWV������H�����GR�&yGLJR�GH�
3URFHVVR�&LYLO�µ�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�')����GH�PDLR�GH�������
5$48(/�(/,$6�)(55(,5$�'2'*(�3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�

0LQLVWpULR�3~EOLFR�



���

5(62/8d®2�1�������'(����'(�-81+2�'(�����
$OWHUD�D�5HVROXomR�Q�������GH���GH�MXOKR�GH�������

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$�������,��GD�&RQVWLWXLomR�)HGHUDO��H�QRV�DUWLJRV�����LQFLVRV�,9�H�9,��
H�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR�H�HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�SURIHULGD�
QRV�DXWRV�GD�3URSRVLomR�Q�������������������MXOJDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����
GH�MXQKR�GH�������

&RQVLGHUDQGR�D�LQWHUSUHWDomR�FRQIHULGD�SHOR�3OHQiULR�GR�&RQVHOKR�1DFLRQDO�GR�
0LQLVWpULR�3~EOLFR�j�5HVROXomR�Q�������GH���GH�MXOKR�GH�������TXH�GLVFLSOLQD��QR�kPELWR�

GR� 0LQLVWpULR� 3~EOLFR�� D� LQVWDXUDomR� H� D� WUDPLWDomR� GD� 1RWtFLD� GH� )DWR� H� GR� 3URFHGLPHQWR�
$GPLQLVWUDWLYR��5(62/9(��

$UW�����2�DUWLJR����GD�5HVROXomR�Q�������GH���GH�MXOKR�GH������ SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR��

´$UW������««««««««««««««««««««««««««��������
�����3RGHUmR�VHU�FULDGRV�PHFDQLVPRV�GH�WULDJHP��DXWXDomR��VHOHomR�H�WUDWDPHQWR�GDV�QRWtFLDV�GH�IDWR�FRP�

YLVWDV�D�IDYRUHFHU�D�WUDPLWDomR�IXWXUD�GH�SURFHGLPHQWRV�GHFRUUHQWHV��FRQVRDQWH�FULWpULRV�SDUD�UDFLRQDOL]DomR�GH�UHFXUVRV�
H�Pi[LPD�HIHWLYLGDGH�H�UHVROXWLYLGDGH�GD�DWXDomR�ILQDOtVWLFD��REVHUYDGDV�DV�GLUHWUL]HV�GR�3ODQHMDPHQWR�(VWUDWpJLFR�
GH�FDGD�UDPR�GR�0LQLVWpULR�3~EOLFR�µ �15��

$UW�����2�DUWLJR����GD�5HVROXomR�Q�������GH���GH�MXOKR�GH�������SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR��

´$UW�����$�1RWtFLD�GH�)DWR�VHUi�DUTXLYDGD��GH�SODQR��TXDQGR��
,�² R�IDWR�QDUUDGR�Mi�WLYHU�VLGR�REMHWR�GH�LQYHVWLJDomR�RX�GH�DomR�MXGLFLDO�RX�Mi�VH�HQFRQWUDU�VROXFLRQDGR��
,, ² D�OHVmR�DR�EHP�MXUtGLFR�WXWHODGR�IRU�PDQLIHVWDPHQWH�LQVLJQLILFDQWH��QRV�WHUPRV�GH�MXULVSUXGrQFLD�

FRQVROLGDGD�RX�RULHQWDomR�GR�&RQVHOKR�6XSHULRU�RX�GH�&kPDUD�GH�&RRUGHQDomR�H�5HYLVmR��
,,, ² IRU�GHVSURYLGD�GH�HOHPHQWRV�GH�SURYD�RX�GH�LQIRUPDomR�PtQLPRV�SDUD�R�LQtFLR�GH�XPD�DSXUDomR��

H�R�QRWLFLDQWH�QmR�DWHQGHU�j�LQWLPDomR�SDUD�FRPSOHPHQWi�OD�µ �15��
$UW�����2�DUW�����GD�5HVROXomR�Q�������GH���GH�MXOKR�GH�������SDVVD�D�YLJRUDU�DFUHVFLGD�GRV�

VHJXLQWHV�SDUiJUDIRV����H�����
´$UW����««««««««««««««««««««««««««««����
����6HUi�LQGHIHULGD�D� LQVWDXUDomR�GH�1RWtFLD�GH�)DWR�TXDQGR�R� IDWR�QDUUDGR�QmR�FRQILJXUDU� OHVmR�RX�

DPHDoD�GH�OHVmR�DRV�LQWHUHVVHV�RX�GLUHLWRV�WXWHODGRV�SHOR�0LQLVWpULR�3~EOLFR�RX�IRU�LQFRPSUHHQVtYHO��
�����$�1RWtFLD�GH�)DWR�WDPEpP�SRGHUi�VHU�DUTXLYDGD�TXDQGR�VHX�REMHWR�SXGHU�VHU�VROXFLRQDGR�HP�DWXDomR�

PDLV�DPSOD�H�PDLV�UHVROXWLYD��PHGLDQWH�Do}HV��SURMHWRV�H�SURJUDPDV�DOLQKDGRV�DR�3ODQHMDPHQWR�(VWUDWpJLFR�GH�FDGD�
UDPR��FRP�YLVWDV�j�FRQFUHWL]DomR�GD�XQLGDGH�LQVWLWXFLRQDO�µ �15��

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�')�����GH�MXQKR�GH�������
5$48(/�(/,$6�)(55(,5$�'2'*(�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



���

5(62/8d®2�1�������'(����'(�-81+2�'(������
$OWHUD�D�5HVROXomR�Q�������GH���GH�MXOKR�GH�������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�
DUWLJRV����� LQFLVRV� ,9�H�9,�� H����� H� VHJXLQWHV�GH� VHX�5HJLPHQWR� ,QWHUQR�� H�QD�GHFLVmR�SOHQiULD�
SURIHULGD�QRV�DXWRV�GD�3URSRVLomR�Q�������������������MXOJDGD�QD�����6HVVmR�

2UGLQiULD��UHDOL]DGD�QR�GLD����GH�MXQKR�GH�������
&RQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR������FDSXW��GD�&RQVWLWXLomR�GD�5HS~EOLFD��
&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� VH� FRPSDWLELOL]DU� RV� SULQFtSLRV� GD� PRUDOLGDGH� H� GD�

HILFLrQFLD��QR�TXH�VH�UHIHUH�DRV�UHTXLVLWRV�H[LJLGRV�SDUD�D�SRVVH�RX�GHVLJQDomR�SDUD�RFXSDU�FDUJR�
HP�FRPLVVmR�RX�IXQomR�GH�FRQILDQoD��

&RQVLGHUDQGR� D� H[FHVVLYD� EXURFUDWL]DomR� GRV� DWRV� GH� QRPHDomR� H� GH� GHVLJQDomR� SDUD�
RFXSDU�FDUJR�HP�FRPLVVmR�RX�IXQomR�GH�FRQILDQoD��R�TXH�H[LJH�R DSULPRUDPHQWR�GDV�GLVSRVLo}HV�
FRQVWDQWHV�QD�5HVROXomR�Q�������GH���GH�MXOKR�GH�������5(62/9(��

$UW�����2�DUWLJR�����FDSXW��GD�5HVROXomR������GH����GH�MXOKR�GH ����� SDVVD�D�YLJRUDU�FRP�
D�VHJXLQWH�UHGDomR��

´$UW�����2�QRPHDGR�SDUD�FDUJR�HP�FRPLVVmR��DQWHV�GD�SRVVH��RX�R�GHVLJQDGR�SDUD�IXQomR�GH�FRQILDQoD�RX�
VXEVWLWXLomR��DQWHV�GH�HQWUDU�HP�H[HUFtFLR��GHFODUDUi�SRU�HVFULWR��VRE�DV�SHQDV�GD�OHL��QmR�LQFLGLU�HP�TXDOTXHU�GDV�
KLSyWHVHV�GH�YHGDomR�SUHYLVWDV�HP�OHL�RX�QHVWD�5HVROXomR��

������������������������������������������������������������������������������������������������������������������������������µ��15��
$UW�����5HYRJDP�VH�RV�������H����GR�DUWLJR����GD�5HVROXomR�&103�Q�������GH�������
$UW�����2�DUWLJR����GD�5HVROXomR������GH����GH�MXOKR�GH�������SDVVDUi�D�YLJHU�DFUHVFLGR�
GR�SDUiJUDIR�����FRP�D�VHJXLQWH�UHGDomR��
´$UW������«««««������������««««««««««««««««««««««����
����$�GHFODUDomR� DSUHVHQWDGD� QRV� WHUPRV� GHVWH� DUWLJR� YDOHUi�� D� FULWpULR� GH� FDGD� UDPR� GR�0LQLVWpULR�

3~EOLFR�� SDUD�QRYDV�QRPHDo}HV� H�RX� GHVLJQDo}HV�� FDEHQGR� DR�GHFODUDQWH� LQIRUPDU�TXDOTXHU� DOWHUDomR�TXH� R� IDoD�
LQFLGLU�QDV�KLSyWHVHV�GH�YHGDomR�SUHYLVWDV�HP�OHL�RX�QHVWD�5HVROXomR��SRGHQGR�R�UHVSHFWLYR�UDPR��D�TXDOTXHU�WHPSR��
H[LJLU�FHUWLG}HV�RX�GHFODUDo}HV�QHJDWLYDV�SDUD�ILQV�GH�FRPSURYDomR�GR�GHFODUDGR�µ��15��

$UW�����2�DUWLJR����GD�5HVROXomR�&103�Q��������GH�������SDVVD�D�YLJHU�FRP�D�VHJXLQWH�
UHGDomR��

´$UW�� ��� 1R� SUD]R� Pi[LPR� GH� QRYHQWD� GLDV�� RV� 0LQLVWpULRV� 3~EOLFRV� UHDOL]DUmR� UHFDGDVWUDPHQWR��
H[LJLQGR�GRV�DWXDLV�RFXSDQWHV�GRV�FDUJRV�HP�FRPLVVmR�RX�IXQomR�GH�FRQILDQoD�R�IRUQHFLPHQWR�GD�GHFODUDomR�SUHYLVWD�
QR�DUWLJR�����

3DUiJUDIR� ~QLFR�� 2V� 3URFXUDGRUHV�*HUDLV�� QR� SUD]R� Pi[LPR� GH� FHQWR� H� RLWHQWD� GLDV�� SURPRYHUmR� D�
H[RQHUDomR�GRV�DWXDLV�RFXSDQWHV�GH�FDUJRV�HP�FRPLVVmR�H�D�GLVSHQVD�GRV�RFXSDQWHV�GH�IXQo}HV�GH�FRQILDQoD�TXH�VH�
HQFRQWUHP� QDV� VLWXDo}HV� SUHYLVWDV� QRV� DUWLJRV� ��� H� ��� RX� TXH� GHL[HP� GH� DSUHVHQWDU� D GHFODUDomR� GR� DUWLJR� ����
FRPXQLFDQGR�WXGR�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�µ��15��

$UW�����1mR�KDYHUi�QHFHVVLGDGH�GH�QRYR�UHFDGDVWUDPHQWR��DGPLWLQGR�VH�DV�GHFODUDo}HV�
DSUHVHQWDGDV�QRV�WHUPRV�GR�DUWLJR�����FDSXW��GD�5HVROXomR�&103�Q�����������DQWHULRUPHQWH�j�
YLJrQFLD�GD�SUHVHQWH�5HVROXomR��

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

%UDVtOLD�')�����GH�MXQKR�GH�������
5$48(/�(/,$6�)(55(,5$�'2'*(�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�-81+2�'(������
$OWHUD�R� DUWLJR����GD�5HVROXomR�Q��� ����� GH� ���GH�
MXQKR�GH�������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$��������,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QRV�DUWV������
H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�GD�3URSRVLomR�
�����������������MXOJDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�MXQKR�GH�������

&RQVLGHUDQGR�RV�DUWV������H������GD�5HVROXomR�&103�Q��������5HJLPHQWR�,QWHUQR�GR�
&RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR��� TXH� GLVS}HP� TXH� R� 3OHQiULR� SURPRYHUi
SHUPDQHQWHPHQWH�R�SODQHMDPHQWR�HVWUDWpJLFR�GR�0LQLVWpULR�3~EOLFR�QDFLRQDO�H�TXH�SDUD�D�GHILQLomR�
GH�SODQRV�H�D�H[HFXomR�GDV�PHWDV�IL[DGDV��R�&RQVHOKR�H[SHGLUi�DWRV�UHJXODPHQWDUHV�H�UHFRPHQGDUi�
SURYLGrQFLDV��

&RQVLGHUDQGR�D�QHFHVVLGDGH�GD�REWHQomR�GH�GDGRV SDUD�SUHVWDomR�GH�FRQWDV�j�VRFLHGDGH�
GDV�DWLYLGDGHV�GR�0LQLVWpULR�3~EOLFR��DVVLP�FRPR�SDUD�VXEVLGLDU�D�HODERUDomR�GH�UHODWyULR�DQXDO�QRV�
WHUPRV� GR� DUWLJR� ����$�� SDUiJUDIR� ���� LQFLVR� 9�� GD� &RQVWLWXLomR� )HGHUDO�� FRP� VXJHVW}HV� DR�
DSHUIHLoRDPHQWR�GD�,QVWLWXLomR��TXH�GHYHUi� LQWHJUDU�D�PHQVDJHP�SUHYLVWD�QR�DUW������ LQF��;,��GD�
&RQVWLWXLomR�)HGHUDO��

&RQVLGHUDQGR�D�QHFHVVLGDGH�H�D�LPSRUWkQFLD�GH�VHUHP�LQVWLWXtGRV�PHFDQLVPRV�GH�DIHULomR�
GR�GHVHPSHQKR�GR�0LQLVWpULR�3~EOLFR��FRPR�IRUPD�GH�VXEVLGLDU�R�SODQHMDPHQWR�HVWUDWpJLFR�GD�
,QVWLWXLomR��

&RQVLGHUDQGR�D�H[LVWrQFLD�GH�RXWURV�DWRV�QRUPDWLYRV�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�
3~EOLFR��TXH�HVWLSXODP�GDWD�GLYHUVD�SDUD�UHPHVVD�GH�LQIRUPDo}HV�VHPHOKDQWHV��SRU�SDUWH�GRV�UDPRV�
GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�H�GDV�8QLGDGHV GRV�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV��5(62/9(��

$UW�����2�DUWLJR�����GD�5HVROXomR�Q������ GH����GH�MXQKR�GH������ SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR��

´$UW�����$V�LQVWLWXLo}HV�UHPHWHUmR�j�&3(��DWp�R�~OWLPR�GLD�GR�PrV�GH�IHYHUHLUR�GR�DQR�
VHJXLQWH�� UHODWyULR� GH� GHVHPSHQKR� GR� VHX� UHVSHFWLYR� SODQR� HVWUDWpJLFR� UHIHUHQWH� DR� H[HUFtFLR�
DQWHULRU��SDUD�VXEVLGLDU��HQWUH�RXWUDV�DWLYLGDGHV��D�HODERUDomR�GR�UHODWyULR�D�TXH�VH�UHSRUWD�R�DUW������
9,��GHVWD�5HVROXomR��15��µ�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�')�����GH�MXQKR�GH�������
5$48(/�(/,$6�)(55(,5$�'2'*(�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



���

5(62/8d®2�1�������'(�� '(�-8/+2 '( �����
$OWHUD�D�5HVROXomR�Q������GH����GH�DEULO�������SDUD�
DIDVWDU�D�FDUDFWHUL]DomR�GR�QHSRWLVPR�HP�VLWXDo}HV�
HP� TXH� QmR� HVWHMD� FDUDFWHUL]DGD� D� VXERUGLQDomR�
KLHUiUTXLFD� GLUHWD� HQWUH� VHUYLGRU� HIHWLYR� QRPHDGR�
SDUD�FDUJR�HP�FRPLVVmR�RX�IXQomR�GH�FRQILDQoD�H�R�
DJHQWH�S~EOLFR�GHWHUPLQDQWH�GD�LQFRPSDWLELOLGDGH��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$��������LQF��,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��FRP�IXQGDPHQWR�QRV�
DUWV�� ���� H� VHJXLQWHV� GH� VHX� 5HJLPHQWR� ,QWHUQR�� H� QD� GHFLVmR� SOHQiULD� SURIHULGD� QRV� DXWRV� GD�
3URSRVLomR�Q�������������������MXOJDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�MXQKR�GH�
�����

&RQVLGHUDQGR�TXH�FRPSHWH�DR�&103�R�FRQWUROH�GD�DWXDomR�DGPLQLVWUDWLYD�GR�
0LQLVWpULR�3~EOLFR��FDEHQGR�OKH��DOpP�GH�RXWUDV�DWULEXLo}HV��]HODU�SHOD�REVHUYkQFLD�GR�DUW��

���GD�&RQVWLWXLomR�)HGHUDO��DUW������%��������LQFV��,��,,�H�,,,��GD�&)���
&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�DSHUIHLoRDPHQWR�GD�5HVROXomR�&103�Q������GH����GH�

DEULO�GH�������
&RQVLGHUDQGR�D�H[LVWrQFLD�GH�SUHFHGHQWHV�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�

GR� 6XSUHPR�7ULEXQDO� )HGHUDO� TXH� DIDVWDP� D� FDUDFWHUL]DomR� GH� QHSRWLVPR� TXDQGR� VH� WUDWDU� GH�
QRPHDomR�GH�VHUYLGRU�HIHWLYR�SDUD�RFXSDU�FDUJR�HP�FRPLVVmR�RX�IXQomR�GH�FRQILDQoD�HP�TXH�QmR�
Ki�UHODomR�GH�VXERUGLQDomR�HQWUH�R�QRPHDGR�H�R�DJHQWH�S~EOLFR�GHWHUPLQDQWH�GD�LQFRPSDWLELOLGDGH��
5(62/9(��

$UW�����$ 5HVROXomR�Q������GH����GH�DEULO������ SDVVD�D�YLJRUDU�DFUHVFLGD�GR�DUWLJR���$��
FRP�D�VHJXLQWH�UHGDomR��

´$UW�����$�1mR�VH�DSOLFDP�DV�YHGDo}HV�FRQVWDQWHV�QRV�DUWLJRV����H����j�QRPHDomR�RX�j�
GHVLJQDomR�GH�VHUYLGRU�HIHWLYR�SDUD�RFXSDU�FDUJR�HP�FRPLVVmR�RX�IXQomR�GH�FRQILDQoD��GHVGH�TXH�
QmR�H[LVWD�VXERUGLQDomR�GLUHWD�HQWUH�R�QRPHDGR�H�R�PHPEUR�GR�0LQLVWpULR�3~EOLFR�RX�VHUYLGRU�
GHWHUPLQDQWH�GD�LQFRPSDWLELOLGDGH�µ��15��$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�
SXEOLFDomR��

%UDVtOLD�')����GH�MXOKR�GH�������
/8&,$12�0$5,=�0$,$�

9LFH�3URFXUDGRU�*HUDO�GD�5HS~EOLFD�QR�H[HUFtFLR�GD�3UHVLGrQFLD GR�&RQVHOKR�1DFLRQDO�
GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1������ '(��� '(�'(=(0%52 '(������
$OWHUD�D�5HVROXomR�&103�Q����������SDUD�SUHYHU�D�
VXVSHQVmR� GRV� SUD]RV� SURFHVVXDLV� QRV� LQTXpULWRV�
FLYLV� QR SHUtRGR� FRPSUHHQGLGR� HQWUH� ��� GH�
GH]HPEUR�D����GH�MDQHLUR��LQFOXVLYH�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUW������$��������LQF��,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��FRP�IXQGDPHQWR�QRV�
DUWV�� ���� H� VHJXLQWHV� GH� VHX 5HJLPHQWR� ,QWHUQR� H� QD� GHFLVmR� SOHQiULD� SURIHULGD� QRV� DXWRV� GD�
3URSRVLomR�Q�������������������MXOJDGD�QD�����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�QRYHPEUR�
GH������

&RQVLGHUDQGR� TXH� R� DUWLJR� ���� GR� &yGLJR� GH� 3URFHVVR� &LYLO� H� R� DUWLJR� ����$� GD�
&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR�SUHYHHP�D�VXVSHQVmR�GRV�SUD]RV�SURFHVVXDLV��QRV�SURFHVVRV�
MXGLFLDLV��QRV�GLDV�FRPSUHHQGLGRV�HQWUH����GH�GH]HPEUR�D����GH�MDQHLUR��LQFOXVLYH��

&RQVLGHUDQGR�TXH�R� DUWLJR����� ������GR�5HJLPHQWR� ,QWHUQR�GR�&RQVHOKR�1DFLRQDO�GR�
0LQLVWpULR�3~EOLFR�WDPEpP�SUHYr�D�VXVSHQVmR�GH�SUD]RV�SURFHVVXDLV�QR�SHUtRGR�FRPSUHHQGLGR�
HQWUH����GH�GH]HPEUR�D����GH�MDQHLUR��LQFOXVLYH��

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�VHU�HVWDEHOHFLGD�XQLIRUPLGDGH�QR�UHJUDPHQWR�GD�PDWpULD�
QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��GH�IRUPD�D�JDUDQWLU�WUDWDPHQWR�LVRQ{PLFR�H�VHJXUDQoD�
MXUtGLFD�jV�SDUWHV�H�DRV�DGYRJDGRV�GH�SURFHGLPHQWRV�HP�WUDPLWDomR�MXQWR�DRV�yUJmRV�PLQLVWHULDLV��
5(62/9(�

$UW�����2�DUWLJR����GD�5HVROXomR�&103�Q������GH����GH�VHWHPEUR�GH������ SDVVD�D�YLJRUDU�
FRP�VHX�SDUiJUDIR�~QLFR�UHQXPHUDGR�SDUD������H�DFUHVFLGR�GRV�SDUiJUDIRV�������������FRP�D�VHJXLQWH�
UHGDomR��

´$UW�����2� LQTXpULWR�FLYLO�GHYHUi� VHU�FRQFOXtGR�QR�SUD]R�GH�XP�DQR��SURUURJiYHO�SHOR�
PHVPR�SUD]R�H�TXDQWDV�YH]HV�IRUHP�QHFHVViULDV��SRU�GHFLVmR�IXQGDPHQWDGD�GH�VHX�SUHVLGHQWH��j�
YLVWD� GD� LPSUHVFLQGLELOLGDGH� GD� UHDOL]DomR� RX� FRQFOXVmR� GH� GLOLJrQFLDV�� GDQGR�VH� FLrQFLD� DR�
&RQVHOKR�6XSHULRU�GR�0LQLVWpULR�3~EOLFR��j�&kPDUD�GH�&RRUGHQDomR�H�5HYLVmR�RX�j�3URFXUDGRULD�
)HGHUDO�GRV�'LUHLWRV�GR�&LGDGmR��

�� ��� &DGD� 0LQLVWpULR� 3~EOLFR�� QR� kPELWR� GH� VXD� FRPSHWrQFLD� DGPLQLVWUDWLYD�� SRGHUi�
HVWDEHOHFHU�SUD]R�LQIHULRU� EHP�FRPR�OLPLWDU�D�SURUURJDomR�PHGLDQWH�DWR�DGPLQLVWUDWLYR�GR�ÐUJmR�
GD�$GPLQLVWUDomR�6XSHULRU�FRPSHWHQWH��

�����6XVSHQGH�VH�R�FXUVR�GR�SUD]R�GRV�SURFHGLPHQWRV�HP�WUkPLWH�QRV�GLDV�FRPSUHHQGLGRV�
HQWUH����GH�GH]HPEUR�H����GH�MDQHLUR��LQFOXVLYH��H[FHWXDGRV�RV SUD]RV�SUHYLVWRV�QRV�DUWLJRV����������
H����������GD�/HL�Q����������H�QRV�DUWLJRV�������������������DUW�����$�H DUW�����������GHVWD�5HVROXomR�

�����5HVVDOYDGDV� DV� IpULDV� LQGLYLGXDLV� H�RV� IHULDGRV� LQVWLWXtGRV�SRU� OHL��RV�PHPEURV�GR�
0LQLVWpULR�3~EOLFR�H[HUFHUmR�VXDV�DWULEXLo}HV�GXUDQWH�R�SHUtRGR�SUHYLVWR�QR�SDUiJUDIR�DQWHULRU��

�� ��� 5HVVDOYDGDV� VLWXDo}HV� XUJHQWHV� GHYLGDPHQWH� MXVWLILFDGDV�� GXUDQWH� D� VXVSHQVmR� GR�
SUD]R��QmR�VH�UHDOL]DUmR�DXGLrQFLDV�µ��15��

$UW�����(VWD�UHVROXomR�HQWUDUi�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR���

%UDVtOLD�����GH�GH]HPEUR�GH�������
5$48(/�(/,$6�)(55(,5$�'2'*(

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



���

5(62/8d®2�1�������'(����'(�'(=(0%52�������
5HJXODPHQWD� D� DMXGD� GH� FXVWR� SDUD� PRUDGLD� DRV�
PHPEURV�GR�0LQLVWpULR�3~EOLFR�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��FRP�IXQGDPHQWR�
QRV�DUWLJRV�����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR�H�HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�
SURIHULGD� QRV� DXWRV� GR� 3HGLGR� GH� 3URYLGrQFLDV� Q��� ����������������� MXOJDGR� QD� ��� 6HVVmR�
([WUDRUGLQiULD�GH������GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��UHDOL]DGD�HP����GH�GH]HPEUR�
GH�������

&RQVLGHUDQGR�TXH�D�/HL�Q���������GH����GH�IHYHUHLUR�GH�������LQVWLWXLX�D�DMXGD�GH�FXVWR�
SDUD�PRUDGLD�DRV�PHPEURV�GRV�0LQLVWpULRV�3~EOLFRV�GRV�(VWDGRV��

&RQVLGHUDQGR�TXH�D�/HL�&RPSOHPHQWDU�Q������GH����GH�PDLR�GH�������LQVWLWXLX�D�DMXGD�GH�
FXVWR�SDUD�PRUDGLD�DRV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR��

&RQVLGHUDQGR�TXH�D�/HL�&RPSOHPHQWDU�Q������GH����GH�PDUoR�GH�������LQVWLWXLX�D�DMXGD�
GH�FXVWR�SDUD�PRUDGLD�DRV�PHPEURV�GR�3RGHU�-XGLFLiULR��QD�IRUPD�SUHYLVWD�QDV�/HLV�2UJkQLFDV�
(VWDGXDLV��

&RQVLGHUDQGR�R�SULQFtSLR�FRQVWLWXFLRQDO�GD�VLPHWULD�HQWUH�DV�PDJLVWUDWXUDV�GR�0LQLVWpULR�
3~EOLFR�H�GR�3RGHU�-XGLFLiULR��

&RQVLGHUDQGR�TXH�D�/HL�Q���������GH����GH�GH]HPEUR�GH�������LQVWLWXLX�D�DMXGD�GH�FXVWR�
SDUD�PRUDGLD�SDUD�RV�VHUYLGRUHV�S~EOLFRV��LQFOXVLYH�GR�3RGHU�-XGLFLiULR�H�GR�0LQLVWpULR�3~EOLFR��
HVWDEHOHFHQGR��GHQWUH�RXWURV��OLPLWH�Pi[LPR�GH�LQFLGrQFLD�H�KLSyWHVHV�GH�YHGDomR�

&RQVLGHUDQGR� TXH� R� 6XSUHPR� 7ULEXQDO� )HGHUDO� UHFRQKHFH� HVWHV� GLUHLWRV� H� WDPEpP� D�
QHFHVVLGDGH�GH�UHJXODPHQWDU�DV�KLSyWHVHV�GH�SHUFHSomR��DV�YHGDo}HV�H�RV�OLPLWHV�GH�SDJDPHQWR��

&RQVLGHUDQGR�TXH�D�(PHQGD�&RQVWLWXFLRQDO�Q������GH����GH�GH]HPEUR�GH�������DSyV D�
HGLomR�GD�5HVROXomR�&103�Q�������GH���GH�RXWXEUR�GH�������VREUH�D�PDWpULD��LQVWLWXLX�R�QRYR�
UHJLPH�ILVFDO�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO��FXMRV�SULQFtSLRV�GHYHP�VHU�UHVSHLWDGRV�SRU�WRGRV�
RV�yUJmRV�S~EOLFRV��

&RQVLGHUDQGR� TXH� R� WHPSR� H[tJXR� QmR� YLDELOL]RX� R WUDEDOKR� FRQMXQWR� GR� &RQVHOKR�
1DFLRQDO�GH�-XVWLoD��&1-��H�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��&103��HP�EXVFD�GD�
UHJXODPHQWDomR�XQLIRUPH�H�VLPpWULFD��SDUD�DV�PDJLVWUDWXUDV�GR�3RGHU�-XGLFLiULR�H�GR�0LQLVWpULR�
3~EOLFR��GRV�GLVSRVLWLYRV�SHUWLQHQWHV�GD�&RQVWLWXLomR�H�GDV�OHLV�YLJHQWHV�QR�kPELWR�GD�8QLmR�H�GDV�
����YLQWH�H�VHWH��8QLGDGHV�GD�)HGHUDomR�VREUH�D�PDWpULD��5(62/9(�

$UW�����5HJXODPHQWDU�R�SDJDPHQWR�GR�DX[tOLR�PRUDGLD�QR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��
$UW�����2�SDJDPHQWR�GH�DMXGD�GH�FXVWR�SDUD�PRUDGLD�RX�DX[tOLR�PRUDGLD�DRV�0HPEURV�GR�

0LQLVWpULR�3~EOLFR�ILFD�FRQGLFLRQDGR�DR�DWHQGLPHQWR�FXPXODWLYR�GDV�VHJXLQWHV�FRQGLo}HV��
, ² D�LQH[LVWrQFLD�GH�LPyYHO�IXQFLRQDO�GLVSRQtYHO�SDUD�XVR�SHOR�0HPEUR�GR�0LQLVWpULR�

3~EOLFR��
,, ² R�F{QMXJH�RX�FRPSDQKHLUR� RX�TXDOTXHU�SHVVRD�TXH�UHVLGD�FRP�R�0HPEUR�GR�

0LQLVWpULR�3~EOLFR��QmR�RFXSH�LPyYHO�IXQFLRQDO�QHP�UHFHED�DMXGD�GH�FXVWR�SDUD�PRUDGLD�RX�DX[tOLR�
PRUDGLD��

,,, ² R�0HPEUR�GR�0LQLVWpULR�3~EOLFR�RX�VHX�F{QMXJH�RX�FRPSDQKHLUR�QmR�VHMD�RX�
WHQKD�VLGR�SURSULHWiULR��SURPLWHQWH�FRPSUDGRU��FHVVLRQiULR�RX�SURPLWHQWH�FHVVLRQiULR�GH�LPyYHO�
QD� FRPDUFD� RQGH� IRU� H[HUFHU� R� FDUJR�� LQFOXtGD� D� KLSyWHVH� GH� ORWH� HGLILFDGR� VHP� DYHUEDomR� GH�
FRQVWUXomR��QRV�GR]H�PHVHV�TXH�DQWHFHGHUDP�D�VXD�PXGDQoD�GH�ORWDomR��

,9 ² R� 0HPEUR� GR� 0LQLVWpULR� 3~EOLFR� GHYH� HQFRQWUDU�VH� QR� H[HUFtFLR� GH� VXDV�
DWULEXLo}HV�HP�ORFDOLGDGH�GLYHUVD�GH�VXD�ORWDomR�RULJLQDO��

9 ² D� LQGHQL]DomR� VHUi� GHVWLQDGD� H[FOXVLYDPHQWH� DR� UHVVDUFLPHQWR� GH� GHVSHVDV�
FRPSURYDGDPHQWH�UHDOL]DGDV�FRP�DOXJXHO�GH�PRUDGLD�RX�KRVSHGDJHP�DGPLQLVWUDGD�SRU�HPSUHVD�
KRWHOHLUD�� VHQGR�YHGDGD� D� VXD�XWLOL]DomR�SDUD�R� FXVWHLR�GH�GHVSHVDV� FRP�FRQGRPtQLR�� WHOHIRQH��
DOLPHQWDomR��LPSRVWRV�H�WD[DV�GH�VHUYLoR��

9, ² QDWXUH]D�WHPSRUiULD��FDUDFWHUL]DGD�SHOR�GHVHPSHQKR�GH�DomR�HVSHFtILFD��



���

3DUiJUDIR�~QLFR��$OpP�GDV�FRQGLo}HV�HVWDEHOHFLGDV�SHOR�FDSXW GHVWH�DUWLJR��R�SDJDPHQWR�
GH�DMXGD�GH�FXVWR�SDUD�PRUDGLD�RX�DX[tOLR�PRUDGLD�D�0HPEURV�GR�0LQLVWpULR�3~EOLFR�GHVLJQDGRV�
SDUD� DWXDU� HP� DX[tOLR� DR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR�� j� 3URFXUDGRULD�*HUDO� GD�
5HS~EOLFD�� j� 3URFXUDGRULD�*HUDO� GR� 7UDEDOKR�� j� 3URFXUDGRULD�*HUDO� GH� -XVWLoD� 0LOLWDU�� j�
3URFXUDGRULD�*HUDO�GH�-XVWLoD�GR�'LVWULWR�)HGHUDO�H�7HUULWyULRV��EHP�FRPR�jV�3URFXUDGRULDV�*HUDLV�
GH� -XVWLoD� GRV� 0LQLVWpULRV� 3~EOLFRV� GRV� (VWDGRV�� HVWi� FRQGLFLRQDGR� DR� QmR� UHFHELPHQWR� GH�
EHQHItFLR�GH�PHVPD�QDWXUH]D�QR�VHX�yUJmR�GH�RULJHP��

$UW�����2�GLUHLWR�j�SHUFHSomR�GR�DX[tOLR�PRUDGLD�FHVVDUi��
,�² LPHGLDWDPHQWH��TXDQGR��

D� R�0HPEUR�GR�0LQLVWpULR�3~EOLFR�UHFXVDU�R�XVR�GR�LPyYHO�IXQFLRQDO�FRORFDGR�j�
E� VXD�GLVSRVLomR��
F� R� F{QMXJH� RX� FRPSDQKHLUR� GR�0HPEUR� GR�0LQLVWpULR 3~EOLFR� RFXSDU� LPyYHO�

IXQFLRQDO��
G� R�0HPEUR�GR�0LQLVWpULR�3~EOLFR�SDVVDU�D� UHVLGLU�FRP�RXWUD�SHVVRD�TXH�RFXSH�

LPyYHO�IXQFLRQDO�RX�UHFHED�DMXGD�GH�FXVWR�SDUD�PRUDGLD�RX�DX[tOLR�PRUDGLD��
H� ,,�² QR�PrV�VXEVHTXHQWH�DR�GD�RFRUUrQFLD�GDV�VHJXLQWHV�KLSyWHVHV��
I� DVVLQDWXUD�GR�WHUPR�GH�SHUPLVVmR�GH�XVR�GH�LPyYHO�IXQFLRQDO�SHOR�0HPEUR�GR�
J� 0LQLVWpULR�3~EOLFR��
K� DTXLVLomR� GH� LPyYHO� SHOR� 0HPEUR� GR� 0LQLVWpULR� 3~EOLFR�� VHX� F{QMXJH� RX�

FRPSDQKHLUR��
L� HQFHUUDPHQWR�GD�GHVLJQDomR�RX�UHWRUQR�GHILQLWLYR�DR�yUJmR�GH�RULJHP��
M� IDOHFLPHQWR��QR�FDVR�GH�0HPEUR�GR�0LQLVWpULR�3~EOLFR�TXH�VH�GHVORFRX�FRP�D�

IDPtOLD�SRU�RFDVLmR�GH�PXGDQoD�GH�GRPLFtOLR��
$UW�����2�YDORU�Pi[LPR�GH�UHVVDUFLPHQWR�D�WtWXOR�GH�DX[tOLR�PRUDGLD�QmR�SRGHUi�H[FHGHU�

R�YDORU�GH�5������������TXDWUR�PLO��WUH]HQWRV�H�VHWHQWD�H�VHWH�UHDLV�H�VHWHQWD�H�WUrV�FHQWDYRV���
3DUiJUDIR� ~QLFR�� 2� YDORU� Pi[LPR� VHUi� UHYLVDGR� DQXDOPHQWH� SRU� DWR� GHVWH� &RQVHOKR�

1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��
$UW�����$V�GHVSHVDV�SDUD�SDJDPHQWR�GR�DX[tOLR�PRUDGLD�FRUUHUmR�SRU�FRQWD�GR�RUoDPHQWR�

GR�ÐUJmR�GR�0LQLVWpULR�3~EOLFR�SDUD�R�TXDO�R�DJHQWH�PLQLVWHULDO� IRL�GHVLJQDGR��QD�KLSyWHVH�GR�
SDUiJUDIR�~QLFR�GR�DUW�����GHVWD�5HVROXomR��

$UW�� ��� (VWD� 5HVROXomR� SURGX]LUi� HIHLWRV� DWp� D� HGLomR� GH� 5HVROXomR� FRQMXQWD� FRP� R�
&RQVHOKR� 1DFLRQDO� GH� -XVWLoD�� TXH� KDUPRQL]H� DV� GLVSRVLo}HV� OHJDLV� YLJHQWHV� VRE� R� SULQFtSLR�
FRQVWLWXFLRQDO�GD�VLPHWULD��

$UW�� ���)LFD� UHYRJDGD�� FRP�HIHLWRV� SURVSHFWLYRV�� D�5HVROXomR�&103�Q�� ����� GH� �� GH�
RXWXEUR�GH�������

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�D�SDUWLU�GH����GH�MDQHLUR�GH�������

%UDVtOLD�')�����GH�GH]HPEUR�GH�������
5$48(/�(/,$6�)(55(,5$�'2'*(

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



���

5(62/8d®2�1�������'(��� '(�)(9(5(,52 '(������
$OWHUD� RV� SDUiJUDIRV� ���� ��� H� ��� GR� DUWLJR� ��� H� RV�
DUWLJRV����H����GD�5HVROXomR�Q������GH����GH�MXOKR�GH�
������

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�SHOR�DUWLJR�
���GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�GD�
3URSRVLomR�Q�������������������MXOJDGD�QD����6HVVmR�([WUDRUGLQiULD��UHDOL]DGD�HP����GH�GH]HPEUR�
GH�������5(62/9(��

$UW�����2V�SDUiJUDIRV��������H����GR�DUW�����GD�5HVROXomR�Q������GH����GH�MXOKR�GH�������
SDVVDP�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR��

´$UW���������������������������������������������������������������������������������������������������������������������������
�����2V�GDGRV�UHIHUHQWHV�j�HVWUXWXUD�GH�SHVVRDO��WHFQRORJLD�GD�LQIRUPDomR��RUoDPHQWiULD�H�ILQDQFHLUD�VHUmR�

SUHVWDGDV�GLUHWDPHQWH�j�&RPLVVmR�GH�3ODQHMDPHQWR�(VWUDWpJLFR��
�����$V�LQIRUPDo}HV�VREUH�R�GHVHPSHQKR�IXQFLRQDO��GHVFULWDV�QRV�$QH[RV�GHVWD�5HVROXomR��VHUmR�SUHVWDGDV�

SHOD�3URFXUDGRULD�*HUDO�RX�SRU�TXHP�GHWLYHU�GHOHJDomR�SDUD�WDQWR��DQXDOPHQWH��DWp�R�~OWLPR�GLD�GR�PrV�GH�IHYHUHLUR�
GR�DQR�VXEVHTXHQWH��REVHUYDQGR�VH�R�GLVSRVWR�QR�DUWLJR�����

��������������������������������������������������������������������������������������������������������������������������������������
�����2V�GDGRV� UHIHULGRV�QRV�SDUiJUDIRV���� H����GHVWH�DUWLJR� HVWDUmR� VRE�D� VXSHUYLVmR�GD�&RPLVVmR�GH�

&RQWUROH�$GPLQLVWUDWLYR�H�)LQDQFHLUR�µ �15��
$UW�����2�DUW�����GD�5HVROXomR�Q������GH�������SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR��
´$UW�����$�SDUWLU�GR�H[HUFtFLR�GH�������RV�GDGRV�VHUmR�SUHVWDGRV�GH�DFRUGR�FRP�RV�
$QH[RV�GHVWD�5HVROXomR��H�GLVSRQLELOL]DGRV�QRV�WHUPRV�GR�SDUiJUDIR����GR�DUWLJR�
���µ �15��
$UW�����2�DUW�����GD�5HVROXomR�Q������GH�������SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR��
´$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��ILFDQGR�UHYRJDGDV�DV�GLVSRVLo}HV�HP�

FRQWUiULR�µ �15��
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�')�����GH�IHYHUHLUR�GH�������
5$48(/�(/,$6�)(55(,5$�'2'*(�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



���

5(62/8d®2�1�������'( �� '(�0$5d2 '(������
$OWHUD�D�5HVROXomR�&103�Q������GH����GH�MXQKR�GH�
������ TXH� GLVS}H� VREUH� D� XQLIRUPL]DomR� GDV�
LQVSHo}HV� HP� HVWDEHOHFLPHQWRV� SHQDLV� SHORV�
PHPEURV�GR�0LQLVWpULR�3~EOLFR��SDUD�PHQFLRQDU�D�
DWULEXLomR� GR� 0LQLVWpULR� 3~EOLFR� GR� 7UDEDOKR� QR�
DFRPSDQKDPHQWR�GD�3ROtWLFD�1DFLRQDO�GH�7UDEDOKR�
QR�kPELWR�GR�6LVWHPD�3ULVLRQDO��

2 &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�SHOR�DUWLJR�
����GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�SURIHULGD�QRV�DXWRV�GD�
3URSRVLomR�Q�������������������MXOJDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�HP����GH�PDUoR�GH������

&RQVLGHUDQGR�D�HGLomR�GR�'HFUHWR�Q���������GH����GH�MXOKR�GH�������TXH�́ LQVWLWXL�D�3ROtWLFD�
1DFLRQDO�GH�7UDEDOKR�QR�kPELWR�GR�6LVWHPD�3ULVLRQDO��YROWDGD�j�DPSOLDomR�H�TXDOLILFDomR�GD�RIHUWD�
GH�YDJDV�GH�WUDEDOKR��DR�HPSUHHQGHGRULVPR�H�j�IRUPDomR�SURILVVLRQDO�GDV�SHVVRDV�SUHVDV�H�HJUHVVDV�
GR�VLVWHPD�SULVLRQDO��H�UHJXODPHQWD�R������GR�DUW�����GD�/HL�Q���������GH����GH�MXQKR�GH�������TXH�
UHJXODPHQWD�R�GLVSRVWR�QR�LQFLVR�;;,�GR�FDSXW�GR�DUW�����GD�&RQVWLWXLomR�H�LQVWLWXL�QRUPDV�SDUD�
OLFLWDo}HV�H�FRQWUDWRV�GD�DGPLQLVWUDomR�S~EOLFD�ILUPDGRV�SHOR�3RGHU�([HFXWLYR�IHGHUDOµ�

&RQVLGHUDQGR�TXH�R�6XSUHPR�7ULEXQDO�)HGHUDO��SRU�RFDVLmR�GR�MXOJDPHQWR�GD�0HGLGD�
&DXWHODU�QD�$'3)������DILUPRX�TXH��´>«@�SUHVHQWH�TXDGUR�GH�YLRODomR�PDVVLYD�H�SHUVLVWHQWH�GH�
GLUHLWRV� IXQGDPHQWDLV�� GHFRUUHQWH� GH� IDOKDV� HVWUXWXUDLV� H� IDOrQFLD� GH� SROtWLFDV� S~EOLFDV� H� FXMD�
PRGLILFDomR� GHSHQGH� GH� PHGLGDV� DEUDQJHQWHV� GH� QDWXUH]D� QRUPDWLYD�� DGPLQLVWUDWLYD� H�
RUoDPHQWiULD�� GHYH� R� VLVWHPD� SHQLWHQFLiULR� QDFLRQDO� VHU� FDUDWHUL]DGR� FRPR� ´HVWDGR� GH� FRLVDV�
LQFRQVWLWXFLRQDOµ��'-�GH�����������µ�

&RQVLGHUDQGR�D�DWULEXLomR�GR�0LQLVWpULR�3~EOLFR�GR�7UDEDOKR�SDUD�´SURPRYHU�DV�Do}HV�
TXH�OKH�VHMDP�DWULEXtGDV�SHOD�&RQVWLWXLomR�)HGHUDO�H�SHODV�OHLV�WUDEDOKLVWDVµ�H�́ SURPRYHU�D�DomR�FLYLO�
S~EOLFD� QR� kPELWR� GD� -XVWLoD� GR� 7UDEDOKR�� SDUD� GHIHVD� GH� LQWHUHVVHV� FROHWLYRV�� TXDQGR�
GHVUHVSHLWDGRV�RV�GLUHLWRV�VRFLDLV�FRQVWLWXFLRQDOPHQWH�JDUDQWLGRVµ��LQFLVRV�,�H�,,,�GR�DUW�����GD�/HL�
&RPSOHPHQWDU�Q�����������

&RQVLGHUDQGR�D� UHOHYkQFLD�GRV�SUHFHLWRV�QRUPDWLYRV�GD� OHJLVODomR� WUDEDOKLVWD��GDTXHOHV�
TXH�YHUVDP�VREUH�GLUHLWRV�GH�FDUiWHU� LQGLVSRQtYHO�� VREUH�DPELHQWH� ODERUDO�GRV�SURILVVLRQDLV�TXH�
DWXDP�QR�VLVWHPD�SULVLRQDO�H�VREUH�D�QHFHVViULD�FDSDFLWDomR�GRV�FRUSRV�SHULFLDLV�TXH�DWXDP�SDUD�
VXEVLGLDU�D�DWXDomR�GR�0LQLVWpULR�3~EOLFR�

&RQVLGHUDQGR� D� UHOHYkQFLD� GD� DWXDomR� DUWLFXODGD� H� FRQFHUWDGD� HQWUH� RV� GLVWLQWRV�
0LQLVWpULRV�3~EOLFRV�HVWDGXDLV�H�RV�UDPRV�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR��QDV�WHPiWLFDV�TXH�VHMDP�
GH�LQWHUHVVH�GD�MXULVGLomR�HVSHFLDOL]DGD�WUDEDOKLVWD�H�GD�DWXDomR�H[WUDMXGLFLDO�GR�0LQLVWpULR�3~EOLFR�
GR�7UDEDOKR�

&RQVLGHUDQGR� TXH� R� SDUDGLJPD� UHVROXWLYR� DWXDOPHQWH� SUHFRQL]DGR� SDUD� DWXDomR� GR�
0LQLVWpULR�3~EOLFR�%UDVLOHLUR�SHOD�&DUWD�GH�%UDVtOLD�H�TXH�R�SRVLFLRQDPHQWR�UHLWHUDGR�GR�3OHQiULR�
GR�&103�FRPDQGD�D�QHFHVViULD�XWLOL]DomR�GH�WRGRV�RV�PHLRV�H�RV�PHFDQLVPRV�DSWRV�D�HQVHMDU�D�
DWXDomR�HILFLHQWH�GRV�PHPEURV�GRV�GLYHUVRV�UDPRV�

&RQVLGHUDQGR��SRU�ILP��TXH�R�0LQLVWpULR�3~EOLFR�WHP�R�GHYHU�LQVWLWXFLRQDO�GH�GHIHQGHU�D�
RUGHP�MXUtGLFD�H�GH�]HODU�SHOR�HIHWLYR�UHVSHLWR�GRV�3RGHUHV�3~EOLFRV�H�GRV�VHUYLoRV�GH�UHOHYkQFLD�
S~EOLFD�DRV�GLUHLWRV�DVVHJXUDGRV�QD�&RQVWLWXLomR�GD�5HS~EOLFD��SURPRYHQGR�DV�PHGLGDV�QHFHVViULDV�
D�VXD�JDUDQWLD��EHP�FRPR�GH�H[HUFHU��HP�WRGD�D�SOHQLWXGH��R�DFRPSDQKDPHQWR�GD�LPSOHPHQWDomR�
GH�SROtWLFDV�S~EOLFDV�YROWDGDV�j�HIHWLYDomR�GHVVHV�GLUHLWRV��REVHUYDGRV�RV�SULQFtSLRV�GD�HILFLrQFLD�H�
GD�HIHWLYLGDGH�DGPLQLVWUDWLYRV�LQHUHQWHV�j�PDWpULD��5(62/9(�

$UW�����$�5HVROXomR�Q������GH����GH�MXQKR�GH������ SDVVD�D�YLJRUDU�DFUHVFLGD�GRV�DUWLJRV�
���$�H����%�

´$UW�����$��$� LPSOHPHQWDomR�GD�3ROtWLFD�1DFLRQDO�GH�7UDEDOKR�QR�kPELWR�GR�6LVWHPD�
3ULVLRQDO�VHUi�ILVFDOL]DGD�SHOR�0LQLVWpULR�3~EOLFR�SRU�PHLR�GD�LQWHUDomR�H�GD�WURFD�GH�LQIRUPDomR�
HQWUH� RV� PHPEURV� FRP� DWULEXLomR� SDUD� ILVFDOL]DomR� GR� FRQWUROH� GR� VLVWHPD� FDUFHUiULR�� FRP� R�



���

REMHWLYR�GH�DFRPSDQKDU�DV�FRQWUDWDo}HV�S~EOLFDV�H�ILVFDOL]DU�D�UHJXODULGDGH�GR�GHVHQYROYLPHQWR�
GDV�FRQGLo}HV�GH�VD~GH�H�VHJXUDQoD�QR�WUDEDOKR��FRP�HVSHFLDO�DWHQomR�DR�FXPSULPHQWR�GRV�GLUHLWRV�
WUDEDOKLVWDV��HVSHFLDOPHQWH�DTXHOHV�PHQFLRQDGRV�QR�DUW�����GR�'HFUHWR�Q�������������

����3RGHUmR�VHU�LQVWLWXtGRV�JUXSRV�LQWHUPLQLVWHULDLV�SHUPDQHQWHV�GH�DFRPSDQKDPHQWR�GD�
LPSOHPHQWDomR�GD�3ROtWLFD�1DFLRQDO�GH�7UDEDOKR�QR�kPELWR�GR�6LVWHPD�3ULVLRQDO��HVSHFLDOPHQWH�
HP� IDFH� GR� GHVHQYROYLPHQWR� GH� DWLYLGDGHV H[WHUQDV� jV� XQLGDGHV� FDUFHUiULDV�� TXH� GHYHUmR� DWXDU�
DUWLFXODGDPHQWH�SDUD� JDUDQWLU� D�REVHUYkQFLD�GDV� FRWDV� IL[DGDV� H� D� UHJXODULGDGH�GDV� FRQWUDWDo}HV�
S~EOLFDV��GR�GHVHQYROYLPHQWR�GDV�FRQGLo}HV�GH�VD~GH�H�VHJXUDQoD�QR�WUDEDOKR��H�GR�FXPSULPHQWR�
GH�GLUHLWRV�WUDEDOKLVWDV�UHVSHFWLYRV��HVSHFLDOPHQWH�DTXHOHV�PHQFLRQDGRV�QR�DUW�����GR�'HFUHWR�Q��
�����������

�����1DV�XQLGDGHV�SULVLRQDLV�RQGH�VHMD�GHVHQYROYLGR�WUDEDOKR�LQWHUQR��D�LQVSHomR�PHQVDO�
GHYHUi� VHU� SUHIHUHQFLDOPHQWH� DFRPSDQKDGD� SRU� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� GR� 7UDEDOKR�
GHVLJQDGR�SDUD� DYDOLDomR� GDV� FRQGLo}HV� DPELHQWDLV� ODERUDLV� H� UHJXODULGDGH� GR� FXPSULPHQWR� GH�
GLUHLWRV�WUDEDOKLVWDV�UHVSHFWLYRV�GRV�SURILVVLRQDLV�ORWDGRV�QR�VLVWHPD�SULVLRQDO��EHP�DVVLP�DTXHOHV�
PHQFLRQDGRV�QR�DUW�����GR�'HFUHWR�Q�������������

$UW����%��2V�UDPRV�H�DV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�GHYHUmR�DFRPSDQKDU�H�HVWLPXODU�
GH�IRUPD�UHVROXWLYD�D�FRQVWLWXLomR�H�D�LPSOHPHQWDomR�GRV�3ODQRV�(VWDGXDLV�GHFRUUHQWHV�GD�3ROtWLFD�
1DFLRQDO� GH� 7UDEDOKR� QR� kPELWR� GR� 6LVWHPD� 3ULVLRQDO�� HP� DUWLFXODomR� FRP DV� VHFUHWDULDV�
UHVSRQViYHLV� SHOD� DGPLQLVWUDomR� SULVLRQDO� H� DTXHODV� UHVSRQViYHLV� SHODV� SROtWLFDV� GH� WUDEDOKR� H�
HGXFDomR�µ

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�')�����GH�PDUoR�GH������
5$48(/�(/,$6�)(55(,5$�'2'*(

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR



���

5(62/8d®2�1�������'(����'(�0$5d2�'(������

,QVWLWXL�R�&RPLWr�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�GH�
&RPEDWH�DR�7UDEDOKR�HP�&RQGLo}HV�$QiORJDV�j�GH�
(VFUDYR�H�DR�7UiILFR�GH�3HVVRDV��FRP�R�REMHWLYR�GH�
HODERUDU� HVWXGRV� H� SURSRU� PHGLGDV� SDUD� R�
DSHUIHLoRDPHQWR�GD� DWXDomR�GR�0LQLVWpULR 3~EOLFR�
TXDQWR�DR�WHPD��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QR�
DUWLJR�����H� VHJXLQWHV�GH� VHX�5HJLPHQWR� ,QWHUQR�� H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV� DXWRV�GD�
3URSRVLomR�Q�������������������MXOJDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�PDUoR�GH�
������H�

&RQVLGHUDQGR�TXH�R�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD�p�IXQGDPHQWR�GD�5HS~EOLFD�
)HGHUDWLYD�GR�%UDVLO�H�TXH�D�&RQVWLWXLomR�GD�5HS~EOLFD�HOHQFRX��HQWUH�VHXV�REMHWLYRV�IXQGDPHQWDLV��
D� FRQVWUXomR� GH� XPD� VRFLHGDGH� OLYUH�� MXVWD� H� VROLGiULD� H� D� SURPRomR� GR� EHP� GH� WRGRV�� VHP�
SUHFRQFHLWRV� GH� RULJHP�� UDoD�� VH[R�� FRU�� LGDGH� H� TXDLVTXHU� RXWUDV� IRUPDV� GH� GLVFULPLQDomR�
�&RQVWLWXLomR�)HGHUDO��DUW������,,,��H�DUW������,�H�,9���

&RQVLGHUDQGR�TXH�R�WUDEDOKR�HP�FRQGLo}HV�DQiORJDV�j�GH�HVFUDYR�H�R�WUiILFR�GH�SHVVRDV�
UHSUHVHQWDP� JUDYH� YLRODomR� DRV� GLUHLWRV� H� jV� JDUDQWLDV� IXQGDPHQWDLV� UHFRQKHFLGRV� SHOR� WH[WR�
FRQVWLWXFLRQDO��VHQGR��SRUWDQWR��GHYHU�GR�0LQLVWpULR�3~EOLFR�DWXDU��SUHYHQWLYD�H�UHSUHVVLYDPHQWH��
SDUD�VXD�HUUDGLFDomR��

&RQVLGHUDQGR� TXH� IRUDP� UDWLILFDGRV�� SHOR� %UDVLO�� DV� &RQYHQo}HV� GD� 2UJDQL]DomR�
,QWHUQDFLRQDO�GR�7UDEDOKR�Q������GH�������VREUH�7UDEDOKR�)RUoDGR��H�Q�������GH�������VREUH�D�
$EROLomR�GR�7UDEDOKR�)RUoDGR��D�&RQYHQomR�$PHULFDQD�VREUH�'LUHLWRV�+XPDQRV��3DFWR�GH�6mR�
-RVp�GD�&RVWD�5LFD���GH�������TXH�SURtEH�D�HVFUDYLGmR��D�VHUYLGmR�H�R�WUiILFR�GH�SHVVRDV��DUW��������H�
R�3URWRFROR�$GLFLRQDO�j�&RQYHQomR�GDV�1Do}HV�8QLGDV�&RQWUD�R�&ULPH�2UJDQL]DGR�7UDQVQDFLRQDO�
5HODWLYR�j�3UHYHQomR��j�5HSUHVVmR�H�j�3XQLomR�GR�7UiILFR�GH�3HVVRDV��HP�(VSHFLDO�0XOKHUHV�H�
&ULDQoDV��3URWRFROR�GH�3DOHUPR���GH�������

&RQVLGHUDQGR� TXH� R� (VWDGR� EUDVLOHLUR� VH� FRPSURPHWHX� FRP� D� $JHQGD� GH�
'HVHQYROYLPHQWR�6XVWHQWiYHO��$JHQGD��������TXH��HP�VHX�REMHWLYR����´3URPRYHU�R�FUHVFLPHQWR�
HFRQ{PLFR�VXVWHQWDGR��LQFOXVLYR�H�VXVWHQWiYHO��HPSUHJR�SOHQR�H�SURGXWLYR�H�WUDEDOKR�GHFHQWH�SDUD�
WRGRVµ���SUHYLX�HP�VXD�PHWD�����´7RPDU�PHGLGDV�LPHGLDWDV�H�HILFD]HV�SDUD�HUUDGLFDU�R�WUDEDOKR�
IRUoDGR��DFDEDU�FRP�D�HVFUDYLGmR�PRGHUQD�H�R�WUiILFR�GH�SHVVRDV�>���@µ��

&RQVLGHUDQGR� TXH� IRL� HGLWDGR�� UHFHQWHPHQWH�� R� 'HFUHWR� Q�� ������������ TXH��
HVWDEHOHFHQGR�'LUHWUL]HV�1DFLRQDLV�VREUH�(PSUHVDV�H�'LUHLWRV�+XPDQRV��UHFRQKHFH��HP�VHX�DUWLJR�
���� TXH� D� UHVSRQVDELOLGDGH� GR� (VWDGR� FRP� D� SURWHomR� GRV� GLUHLWRV� KXPDQRV� HP� DWLYLGDGHV�
HPSUHVDULDLV�VHUi�SDXWDGD�SRU�GLYHUVDV�GLUHWUL]HV��GHQWUH�DV�TXDLV�R�DSHUIHLoRDPHQWR�GRV�SURJUDPDV�
H�GDV�SROtWLFDV�S~EOLFDV�GH�FRPEDWH�DR�WUDEDOKR�DQiORJR�j�HVFUDYLGmR��LQFLVR�;9���VHQGR�REULJDomR�
GDV� HPSUHVDV� JDUDQWLU� FRQGLo}HV� GHFHQWHV� GH� WUDEDOKR�� SRU�PHLR� GH� DPELHQWH� SURGXWLYR�� FRP�
UHPXQHUDomR� DGHTXDGD�� HP� FRQGLo}HV� GH� OLEHUGDGH�� HTXLGDGH� H� VHJXUDQoD�� FRP� LQLFLDWLYDV� SDUD�
�DUWLJR������PDQWHU�FRPSURPLVVR�FRP�DV�SROtWLFDV�GH�HUUDGLFDomR�GR�WUDEDOKR�DQiORJR�j�HVFUDYLGmR�
H� JDUDQWLU� DPELHQWH�GH� WUDEDOKR� VDXGiYHO H� VHJXUR� �LQFLVR� ,,,��� LQFOXVLYH�� DYDOLDU� H�PRQLWRUDU�RV�
FRQWUDWRV�ILUPDGRV�FRP�VHXV�IRUQHFHGRUHV�GH�EHQV�H�VHUYLoRV��SDUFHLURV�H�FOLHQWHV�TXH�FRQWHQKDP�
FOiXVXODV�GH�GLUHLWRV�KXPDQRV�TXH�LPSHoDP�R�WUDEDOKR�LQIDQWLO�RX�R�WUDEDOKR�DQiORJR�j�HVFUDYLGmR�
�LQFLVR�9,���

&RQVLGHUDQGR�TXH�R�0DSD�(VWUDWpJLFR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�HOHQFD��
FRPR� UHVXOWDGR� LQVWLWXFLRQDO�� D� DWXDomR� GR� 3DUTXHW� ´QD� SUHYHQomR� H� QD� UHSUHVVmR� GR� WUDEDOKR�
HVFUDYR�H�GR�WUiILFR�GH�SHVVRDVµ��

&RQVLGHUDQGR�TXH��QR�REVHUYDWyULR�GLJLWDO�GR�7UDEDOKR�(VFUDYR�QR�%UDVLO��GHVHQYROYLGR�
SHOR�60$57/$%�GH�7UDEDOKR�'HFHQWH�GR�0LQLVWpULR�3~EOLFR�GR�7UDEDOKR�H�SHOD�2UJDQL]DomR�



���

,QWHUQDFLRQDO�GR�7UDEDOKR�QR�%UDVLO��IRUDP�UHJLVWUDGRV��������UHVJDVWHV�GH�SHVVRDV�VXEPHWLGDV�D�
FRQGLo}HV�DQiORJDV�j�GH�HVFUDYR��QR�SHUtRGR�FRPSUHHQGLGR�HQWUH������D�������

&RQVLGHUDQGR�TXH��HP�TXDGUR�GH�RSHUDo}HV�GH�ILVFDOL]DomR�HQYROYHQGR�WUDEDOKR�HVFUDYR�
HODERUDGR�SHOD�'LYLVmR�GH�)LVFDOL]DomR�SDUD�(UUDGLFDomR�GR�7UDEDOKR�(VFUDYR�GR�0LQLVWpULR�GR�
7UDEDOKR�H�3UHYLGrQFLD 6RFLDO��IRUDP�FRQVWDWDGRV��QR�DQR�GH�������������WUDEDOKDGRUHV�VXEPHWLGRV�
D�FRQGLo}HV�DQiORJDV�j�GH�HVFUDYR��

&RQVLGHUDGR�TXH��QR�&DGDVWUR�GH�(PSUHJDGRUHV�TXH�WHQKDP�VXEPHWLGR�WUDEDOKDGRUHV�D�
FRQGLo}HV�DQiORJDV�j�GH�HVFUDYR��UHJXODGR�SHOD�3RUWDULD�,QWHUPLQLVWHULDO�0736�00,5'+�Q�����GH�
������������FRQVWDP��DWXDOPHQWH������HPSUHJDGRUHV�UHJLVWUDGRV��

&RQVLGHUDQGR�TXH�R�´3DLQHO�GH�,QIRUPDo}HV�H�(VWDWtVWLFDV�GD�,QVSHomR�GR�7UDEDOKR�QR�
%UDVLOµ�DSRQWD�GDGRV�SDUFLDLV�SDUD������GH��������PLO�WUH]HQWRV�H�RQ]H��WUDEDOKDGRUHV�UHVJDWDGRV�
GH�FRQGLo}HV�DQiORJDV�j�GH�HVFUDYR��HP�FRPSDUDomR�DRV�����IODJUDGRV�QR�DQR�DQWHULRU��R�TXH�UHIXWD�
D�LGHLD�FRUUHQWH�GH�GLPLQXLomR�GR�LOtFLWR��

&RQVLGHUDQGR� TXH�� QHVVH� FRQWH[WR�� p� QHFHVViULR� SURPRYHU�VH� R� PRQLWRUDPHQWR� GRV�
SURFHGLPHQWRV�TXH�YHUVHP�VREUH�R�WHPD�QR�kPELWR�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��EHP�FRPR�
DUWLFXODU�H�FRRUGHQDU�D�DWXDomR�GRV�yUJmRV�PLQLVWHULDLV�QR�FRPEDWH�j�H[SORUDomR�GH�SHVVRDV�HP�
FRQGLo}HV�DQiORJDV�j�GH�WUDEDOKR�HVFUDYR�H�DR�WUiILFR�GH�SHVVRDV��5(62/9(��

&$3Ì78/2 ,�
'$6�',6326,d¯(6�*(5$,6�

$UW�����)LFD�LQVWLWXtGR�R�&RPLWr�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�GH�&RPEDWH�DR�7UDEDOKR�
HP�&RQGLo}HV�$QiORJDV�j�GH�(VFUDYR�H�DR�7UiILFR�GH�3HVVRDV��FRP�R�REMHWLYR�GH�HODERUDU�HVWXGRV�
H� SURSRU�PHGLGDV� SDUD� DSHUIHLoRDU� D� DWXDomR� GDV� XQLGDGHV� GR�0LQLVWpULR�3~EOLFR� EUDVLOHLUR� QR�
HQIUHQWDPHQWR�j�H[SORUDomR�GR�WUDEDOKR�HP�FRQGLomR�DQiORJD�j�GH�HVFUDYR�H�DR�WUiILFR�GH�SHVVRDV��

$UW�����&RPSHWH�DR�&RPLWr�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�GH�&RPEDWH�DR�7UDEDOKR�HP�
&RQGLo}HV�$QiORJDV�j�GH�(VFUDYR�H�DR�7UiILFR�GH�3HVVRDV��

² HODERUDU�H�ID]HU�FXPSULU�R�UHJLPHQWR�LQWHUQR�H�R�SURJUDPD�GH�WUDEDOKR��
² UHDOL]DU� UHXQL}HV� SHULyGLFDV�� RUGLQiULDV� RX� H[WUDRUGLQiULDV�� SDUD� D� FRQGXomR� GRV�

WUDEDOKRV��
² EXVFDU�DUWLFXODomR�FRP�yUJmRV�GR�3RGHU�([HFXWLYR��GHIHQVRULDV�S~EOLFDV�H�HQWLGDGHV�GD�

VRFLHGDGH� FLYLO� HQYROYLGDV� FRP� D� WHPiWLFD�� IyUXQV�� FRPLVV}HV� H� FRPLWrV� DILQV�� LQFOXVLYH� RV�
LQVWLWXtGRV�QR�kPELWR�GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD�H�D�&RPLVVmR�1DFLRQDO�SDUD�D�(UUDGLFDomR�
GR�7UDEDOKR�(VFUDYR��&RQDWUDH���

² SURPRYHU�R�OHYDQWDPHQWR�GH�GDGRV�HVWDWtVWLFRV��VHPSUH�TXH�SRVVtYHO�GHVDJUHJDGRV�SRU�
JrQHUR��LGDGH��HWQLD��FRU�GD�SHOH��RFXSDomR�H�QtYHO�FXOWXUDO��UHODWLYRV�DR�Q~PHUR��j�WUDPLWDomR�H�D�
RXWURV�GDGRV�UHOHYDQWHV�VREUH�SURFHGLPHQWRV�DGPLQLVWUDWLYRV�LQVWDXUDGRV�SHOR�0LQLVWpULR�3~EOLFR�
H�LQTXpULWRV�SROLFLDLV�TXH�WUDWHP�GD�H[SORUDomR�GH�SHVVRDV�HP�FRQGLo}HV�DQiORJDV�j�GH�WUDEDOKR�
HVFUDYR�H�GR�WUiILFR�GH�SHVVRDV��

² PRQLWRUDU�R�DQGDPHQWR�H� D� VROXomR�GRV�SURFHGLPHQWRV�DGPLQLVWUDWLYRV�H� LQTXpULWRV�
SROLFLDLV�GHVFULWRV�QR LQFLVR�DQWHULRU�SHORV�yUJmRV�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��

² SURSRU� PHGLGDV� QRUPDWLYDV� H� FRQFUHWDV� SDUD� R� DSHUIHLoRDPHQWR� GD� DWXDomR� GR�
0LQLVWpULR� 3~EOLFR� QD� HUUDGLFDomR� GR� WUDEDOKR� HVFUDYR� H� GR� WUiILFR� GH� SHVVRDV�� LQFOXLQGR� D�
LPSODQWDomR� H� PRGHUQL]DomR� GDV� URWLQDV� GH� WUDEDOKR� H� D� RUJDQL]DomR�� D� HVSHFLDOL]DomR� H� D�
HVWUXWXUDomR�GH�yUJmRV�SDUD�DWXDU�HP�UHODomR�DR�WHPD��

² RUJDQL]DU� HQFRQWURV�� QDFLRQDLV�� UHJLRQDLV� H� VHPLQiULRV� GH� PHPEURV� GR� 0LQLVWpULR�
3~EOLFR�� FRP� D� SDUWLFLSDomR� GH� RXWURV� VHJPHQWRV� GR� 3RGHU� 3~EOLFR�� GD� VRFLHGDGH� FLYLO�� GDV�
FRPXQLGDGHV�H�RXWURV�LQWHUHVVDGRV��SDUD�D�GLVFXVVmR�GH�WHPDV�UHODFLRQDGRV�FRP�DV�VXDV�DWLYLGDGHV��

² PDQWHU� LQWHUFkPELR� FRP� HQWHV� GH� QDWXUH]D� MXGLFLDO�� DFDGrPLFD� H� VRFLDO�� QDFLRQDLV� H�
HVWUDQJHLUDV��FXMD�DWXDomR�VH�UHODFLRQH�DR�FRPEDWH�DR�WUDEDOKR�HP�FRQGLo}HV�DQiORJDV�j�GH�HVFUDYR�
H�DR�WUiILFR�GH�SHVVRDV��



���

² SURPRYHU� D� FRRSHUDomR� H�R�GLiORJR� HQWUH�RV�yUJmRV�GR�0LQLVWpULR�3~EOLFR� H�RXWUDV�
LQVWLWXLo}HV��EUDVLOHLUDV�RX�HVWUDQJHLUDV��S~EOLFR�RX�SULYDGDV��FXMD�DWXDomR�VH�UHODFLRQH�DR�FRPEDWH�
DR�WUDEDOKR�HP�FRQGLo}HV�DQiORJDV�j�GH�HVFUDYR�H�DR�WUiILFR�GH�SHVVRDV��

² SURPRYHU� R� LQWHUFkPELR� H� D� LQWHJUDomR� GR�0LQLVWpULR� 3~EOLFR� HP� WRUQR� GRV� WHPDV�
UHODFLRQDGRV�FRP�RV�VHXV�REMHWLYRV��

² HVWLPXODU�D�FRRSHUDomR�GR�0LQLVWpULR�3~EOLFR�FRP�yUJmRV�GR�3RGHU�-XGLFLiULR�H�RXWUDV�
LQVWLWXLo}HV��QDFLRQDLV�RX�LQWHUQDFLRQDLV��TXH�DWXHP�QR�FRPEDWH�DR�WUDEDOKR�HP�FRQGLo}HV�DQiORJDV
j�GH�HVFUDYR�H�DR�WUiILFR�GH�SHVVRDV��

&$3Ì78/2�,,
'$�&20326,d®2�(�'$�5(35(6(17$d®2

$UW�����2�&RPLWr�1DFLRQDO�VHUi�FRPSRVWR�SRU��
² �� �WUrV�� &RQVHOKHLURV� GR� &RQVHOKR� 1DFLRQDO� GR�0LQLVWpULR� 3~EOLFR�� LQGLFDGRV� SHOR�

3OHQiULR��
² ���XP��PHPEUR�GR�0LQLVWpULR�3~EOLFR�DX[LOLDU�LQGLFDGR�SHOD�3UHVLGrQFLD�GR�&RQVHOKR�

1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��
² �� �TXDWUR��PHPEURV�GR�0LQLVWpULR�3~EOLFR�� VHQGR��� �GRLV�� GRV�0LQLVWpULRV�3~EOLFRV�

HVWDGXDLV���� �GRLV��GR�0LQLVWpULR�3~EOLFR�)HGHUDO� H��� �GRLV��GR�0LQLVWpULR�3~EOLFR GR�7UDEDOKR��
LQGLFDGRV�� UHVSHFWLYDPHQWH�� SHOR�&RQVHOKR�1DFLRQDO� GH�3URFXUDGRUHV�*HUDLV�� SHOR�3URFXUDGRU�
*HUDO�GD�5HS~EOLFD�H�SHOR�3URFXUDGRU�*HUDO�GR�7UDEDOKR��

����2� SUHVLGHQWH� H� R� YLFH�SUHVLGHQWH� GR�&RPLWr�1DFLRQDO� VHUmR� HVFROKLGRV� GHQWUH� RV�
&RQVHOKHLURV�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��

����2V�LQWHJUDQWHV�SUHYLVWRV�QRV�LWHQV�,,�H�,,,�WHUmR�VXSOHQWHV�LQGLFDGRV�GD�PHVPD�IRUPD�
TXH�RV�WLWXODUHV��

&$3Ì78/2�,,,
'$6�',6326,d¯(6�),1$,6

$UW�����2V�UHODWyULRV�GH�DWLYLGDGHV�GR�&RPLWr�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�GH�&RPEDWH�
DR� 7UDEDOKR� HP� &RQGLo}HV� $QiORJDV� j� GH� (VFUDYR� H� DR� 7UiILFR� GH� 3HVVRDV� GHYHUmR� VHU�
DSUHVHQWDGRV�DR�3OHQiULR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�DQXDOPHQWH��

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�')�����GH�PDUoR�GH�������
5$48(/�(/,$6�)(55(,5$�'2'*(�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



���

5(62/8d®2�1�������'(�� '(�0$,2 '(������

$OWHUD�D�5HVROXomR�Q������GH����GH�MXQKR�GH�������
TXH� GLVS}H� VREUH� D� DWXDomR� GRV� PHPEURV� GR�
0LQLVWpULR�3~EOLFR�QD�GHIHVD�GR�GLUHLWR�IXQGDPHQWDO�
j� FRQYLYrQFLD� IDPLOLDU� H� FRPXQLWiULD� GH� FULDQoDV� H�
DGROHVFHQWHV� HP� DFROKLPHQWR� H� Gi� RXWUDV�
SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�FRQIHULGDV�SHOR�DUWLJR�����$��������LQFLVR�,,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��H�SHOR�DUWLJR�
����H�VHJXLQWHV�GH�VHX�5HJLPHQWR�,QWHUQR��HP�FRQIRUPLGDGH�FRP�D�GHFLVmR�SOHQiULD�SURIHULGD�QRV�
DXWRV�GD�3URSRVLomR�Q�������������������MXOJDGD�QD����6HVVmR�2UGLQiULD��UHDOL]DGD�HP����GH�DEULO�
GH�������

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�DGHTXDomR�GD�5HVROXomR�Q������GH����GH�MXQKR�GH�������
SDUD�R�ILP�GH DGDSWDU�D�SHULRGLFLGDGH�GH�ILVFDOL]DomR�GRV�VHUYLoRV�GH�DFROKLPHQWR�LQVWLWXFLRQDO�H�
SURJUDPDV�GH�DFROKLPHQWR�IDPLOLDU��

&RQVLGHUDQGR�D�FRQYHQLHQWH�DGHTXDomR�GR�IOX[R�GH�GDGRV�SDUD�ILQV�GH�SURGXomR�
HVWDWtVWLFD�H�HODERUDomR�GH�SROtWLFDV�S~EOLFDV��
&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� UDFLRQDOL]DomR� GDV� DWLYLGDGHV� GH� LQVSHomR� GH� IRUPD� D�

JDUDQWLU�HIHWLYLGDGH��VHP�SUHMXt]R�GDV�GHPDLV�DWLYLGDGHV�VRE�D�UHVSRQVDELOLGDGH�GRV�PHPEURV�GR�
0LQLVWpULR�3~EOLFR��5(62/9(��

$UW�����2V�SDUiJUDIRV�GR�DUWLJR����GD�5HVROXomR�Q������GH����GH�MXQKR�GH������ SDVVDP�D�
YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�H�QXPHUDomR��

´$UW����������������������������������������������������������������������������������������������������������������������������
�����5HVVDOYDGD�D�QHFHVVLGDGH�GH�FRPSDUHFLPHQWR�GR�PHPEUR�GR�0LQLVWpULR�3~EOLFR�DR�VHUYLoR�RX�SURJUDPD�

GH�DFROKLPHQWR�HP�SHUtRGR�LQIHULRU��D�
SHULRGLFLGDGH�GD�LQVSHomR�VHUi�VHPHVWUDO��DGRWDQGR�VH�RV�PHVHV�GH�PDUoR�H�VHWHPEUR�GH�FDGD�DQR�SDUD�DV�

YLVLWDV��LQGHSHQGHQWHPHQWH�GR�tQGLFH�SRSXODFLRQDO�RILFLDO�GLYXOJDGR�SHOR�,%*(��
�����$�LQVSHomR�D�VHU�UHDOL]DGD�QR�PrV�GH�PDUoR��GHQRPLQDGD�´LQVSHomR�DQXDOµ��REVHUYDUi�FULWpULRV�GH�

PDLRU�H[WHQVmR�QD�DYDOLDomR�GRV�VHUYLoRV�GH�DFROKLPHQWR�LQVWLWXFLRQDO�H�SURJUDPDV�GH�DFROKLPHQWR�IDPLOLDU��
�����2�PHPEUR�GR�0LQLVWpULR�3~EOLFR��GH�SRVVH�GDV�LQIRUPDo}HV�REWLGDV�GXUDQWH�D�LQVSHomR��GHYHUi�DGRWDU�

DV�PHGLGDV�TXH�HQWHQGHU�FDEtYHLV�D�ILP�GH�YLDELOL]DU�D�DQiOLVH�GD�VLWXDomR�VyFLR�IDPLOLDU�H�MXUtGLFD�GH�FULDQoDV�H�
DGROHVFHQWHV�HP�DFROKLPHQWR��QRV�WHUPRV�GR�DUWLJR���������GR�(&$���

�����$V�UHVSHFWLYDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�GHYHP�GLVSRQLELOL]DU��DR�PHQRV������XP��DVVLVWHQWH�
VRFLDO�� ��� �XP�� SVLFyORJR� H� ��� �XP� SHGDJRJR�� SDUD� DFRPSDQKDUHP� RV� PHPEURV� GR� 0LQLVWpULR� 3~EOLFR� QDV�
ILVFDOL]Do}HV��DGRWDQGR�RV�PHFDQLVPRV�QHFHVViULRV�SDUD�D�FRQVWLWXLomR�GD�HTXLSH��LQFOXVLYH�UHDOL]DQGR�FRQYrQLRV�FRP�
HQWLGDGHV�KDELOLWDGDV�SDUD�WDQWR��GHYHQGR�VHU�MXVWLILFDGD�VHPHVWUDOPHQWH��SHUDQWH�R�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�
3~EOLFR��D�HYHQWXDO�LPSRVVLELOLGDGH�GH�ID]r�OR���

�����2V�SURILVVLRQDLV�GH�6HUYLoR�6RFLDO��3VLFRORJLD�H�3HGDJRJLD�GHYHP�SUHVWDU�DVVHVVRULD�WpFQLFD�DR�PHPEUR�
GR�0LQLVWpULR� 3~EOLFR� QD�PDWpULD� GH� VXD� HVSHFLDOLGDGH�� FRP� R� REMHWLYR� GH� PRQLWRUDU� H� DYDOLDU� D� TXDOLGDGH� GR�
DWHQGLPHQWR�SUHVWDGR�SHORV�VHUYLoRV�GH�DFROKLPHQWR�SDUD�R�S~EOLFR�LQIDQWR�MXYHQLO��REVHUYDQGR�VH��SULRULWDULDPHQWH��
RV�VHJXLQWHV�FULWpULRV�SDUD�D�VROLFLWDomR�GH�VHXV�VHUYLoRV��

6LWXDo}HV�TXH�GHPDQGHP�DVVHVVRULD�QR�SURFHVVR�GH�UHRUGHQDPHQWR�GRV�VHUYLoRV�GH�DFROKLPHQWR��
6LWXDo}HV� TXH� GHPDQGHP� DVVHVVRULD� QR� SURFHVVR� GH� DUWLFXODomR� HQWUH� RV� VHUYLoRV� GH� DFROKLPHQWR� H� RV�

UHVSRQViYHLV�SHOD�SROtWLFD�GH�DWHQGLPHQWR��
,,,��6LWXDo}HV�HP�TXH�VH�Gi�R�SODQHMDPHQWR�GD�LPSODQWDomR�GH�VHUYLoRV�GH�DFROKLPHQWR�QRV�PXQLFtSLRV��
,9��6LWXDo}HV�TXH�GHPDQGHP�D�DYDOLDomR�GRV� VHUYLoRV� GH� DFROKLPHQWR�QR� FRQWH[WR�GD�SROtWLFD�SDUD�D�

LQIkQFLD�H�MXYHQWXGH���
�����$V�UHVSHFWLYDV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�WDPEpP�GHYHUmR�GLVSRQLELOL]DU�����XP��DUTXLWHWR�

H�RX� ��� �XP�� HQJHQKHLUR�� D� ILP� GH� SUHVWDUHP� DVVHVVRUDPHQWR� WpFQLFR� DR� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� QDV�



���

ILVFDOL]Do}HV� QDV�PDWpULDV� GH� VXD� HVSHFLDOLGDGH�� SUHFLSXDPHQWH� QR� TXH� VH� UHIHUH� j� DQiOLVH� GD� HVWUXWXUD� ItVLFD� GDV�
HQWLGDGHV�GH�DFROKLPHQWR�H�j�DFHVVLELOLGDGH�GH�SHVVRDV�FRP�GHILFLrQFLD��

�����$�LPSRVVLELOLGDGH�GH�FRQVWLWXLomR�GD�HTXLSH�LQWHUGLVFLSOLQDU�DFLPD�UHIHULGD�QmR�H[LPH�R�PHPEUR�GR�
0LQLVWpULR�3~EOLFR�GH�UHDOL]DU�DV�LQVSHo}HV��QD�IRUPD GR�HVWDEHOHFLGR�QR�FDSXW�GHVWH�DUWLJR�µ �15��

$UW�����2�DUWLJR����GD�5HVROXomR�Q������GH����GH�MXQKR�GH�������SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR��

´$UW�� ��� $V� FRQGLo}HV� GRV� VHUYLoRV� GH� DFROKLPHQWR� LQVWLWXFLRQDO� H� GRV� SURJUDPDV� GH�
DFROKLPHQWR�IDPLOLDU�HP�H[HFXomR��YHULILFDGDV�GXUDQWH�DV�LQVSHo}HV��GHYHP�VHU�REMHWR�GH�UHODWyULR�
D� VHU� HQYLDGR� j� YDOLGDomR� GD� &RUUHJHGRULD�*HUDO� GD� UHVSHFWLYD� XQLGDGH� GR�0LQLVWpULR� 3~EOLFR��
PHGLDQWH� VLVWHPD� LQIRUPDWL]DGR� GLVSRQtYHO� QR� VtWLR� GR� &103�� DWp� R� GLD� ��� �TXLQ]H�� GR� PrV�
VXEVHTXHQWH��QR�TXDO� VHUmR� UHJLVWUDGDV� DV�SURYLGrQFLDV� WRPDGDV�SDUD� D�SURPRomR�GR� DGHTXDGR�
IXQFLRQDPHQWR��VHMDP�MXGLFLDLV�RX�DGPLQLVWUDWLYDV�µ��15��

$UW�����)LFD�UHYRJDGR�R�DUWLJR����$�GD�5HVROXomR�Q������GH����GH�MXQKR�GH��������
$UW�����(VWD�5HVROXomR HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

%UDVtOLD�')����GH�PDLR�GH�������
5$48(/�(/,$6�)(55(,5$�'2'*(�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�



���

5(62/8d®2�1�������'(����'(�0$,2�'(������

,QVWLWXL� H� UHJXODPHQWD� R� XVR� GH� DSOLFDWLYRV� GH�
PHQVDJHQV� LQVWDQWkQHDV� RX� UHFXUVRV� WHFQROyJLFRV�
VLPLODUHV�SDUD�FRPXQLFDomR�GH�DWRV�SURFHVVXDLV�QR�
kPELWR�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�
H�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��

2� &216(/+2� 1$&,21$/� '2� 0,1,67e5,2� 3Ó%/,&2�� QR� H[HUFtFLR� GD�
FRPSHWrQFLD�IL[DGD�QR�DUWLJR�����$��������LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO��FRP�IXQGDPHQWR�QR�
DUWLJR�����H� VHJXLQWHV�GH� VHX�5HJLPHQWR� ,QWHUQR�� H�QD�GHFLVmR�SOHQiULD�SURIHULGD�QRV� DXWRV�GD�
3URSRVLomR�Q������������������� MXOJDGD�QD����6HVVmR�2UGLQiULD�� UHDOL]DGD�QR�GLD����GH�DEULO�GH�
������H�

&RQVLGHUDQGR�TXH�DV�DWLYLGDGHV�GR�0LQLVWpULR�3~EOLFR�GHYHP�YLVDU�j�FRQFUHWL]DomR�GR�
SULQFtSLR�GD�HILFLrQFLD��SUHYLVWR�QR�DUWLJR����GD�&RQVWLWXLomR�GD�5HS~EOLFD��

&RQVLGHUDQGR�TXH�D�FHOHULGDGH�H�D�UD]RiYHO�GXUDomR�GH�SURFHVVRV��QR�kPELWR�MXGLFLDO�H�
DGPLQLVWUDWLYR��p�GLUHLWR�IXQGDPHQWDO�JDUDQWLGR�SHOR�DUWLJR�����LQFLVR�/;;9,,,��GD�&RQVWLWXLomR�GD�
5HS~EOLFD��

&RQVLGHUDQGR�TXH�p�FRPSHWrQFLD�FRPXP�GD�8QLmR��GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�
GRV�0XQLFtSLRV�SURWHJHU�R�PHLR�DPELHQWH�H�FRPEDWHU�D�SROXLomR�HP�TXDOTXHU�GH�VXDV�IRUPDV��QRV�
WHUPRV�GR�DUWLJR�����LQFLVR�9,��GD�&RQVWLWXLomR�GD�5HS~EOLFD��

&RQVLGHUDQGR�TXH�R�DUWLJR�����GR�&yGLJR�GH�3URFHVVR�&LYLO�SUHFRQL]D�D�UHDOL]DomR�GH�
LQWLPDo}HV�SRU�PHLR�HOHWU{QLFR��VHPSUH�TXH�SRVVtYHO��

&RQVLGHUDQGR�TXH�R�DUWLJR����� LQFLVR�,��GD�/HL�Q����������GH����GH�GH]HPEUR�GH�������
GHILQH� FRPR�PHLR� HOHWU{QLFR� TXDOTXHU� IRUPD� GH� DUPD]HQDPHQWR� RX� WUiIHJR� GH� GRFXPHQWRV� H�
DUTXLYRV�GLJLWDLV��

&RQVLGHUDQGR�D�SRVVLELOLGDGH�GH�LPSULPLU�PDLRU�SURGXWLYLGDGH�jV�DWLYLGDGHV�GR�&RQVHOKR�
1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR��

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� UDFLRQDOL]DU� RV� FXVWRV� RSHUDFLRQDLV� QR� kPELWR� GR�
&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�H�GR�0LQLVWpULR�3~EOLFR��

&RQVLGHUDQGR� D� HFRQRPLD� GH� UHFXUVRV� S~EOLFRV� H� D� UHGXomR� GH� LPSDFWRV� DPELHQWDLV��
HVSHFLDOPHQWH�FRP�R JDVWR�GH�SDSHO��

&RQVLGHUDGR�D�H[SHULrQFLD�EHP�VXFHGLGD�HP�yUJmRV�GR�3RGHU�-XGLFLiULR�TXH�Mi�DGRWDUDP�
HVVD�IRUPD�GH�FRPXQLFDomR�GDV�LQWLPDo}HV��5(62/9(��

$UW�����$V�LQWLPDo}HV�GH�SURFHVVRV�TXH�WUDPLWDP�QRV�yUJmRV�GR�0LQLVWpULR�3~EOLFR�H�GR�
&RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� SRGHP� VHU� HIHWXDGDV� SRU� PHLR� GH� DSOLFDWLYRV� GH�
PHQVDJHQV�LQVWDQWkQHDV�RX�UHFXUVRV�WHFQROyJLFRV�VLPLODUHV��REVHUYDGDV�DV�GLUHWUL]HV�H�DV�FRQGLo}HV�
HVWDEHOHFLGDV�QHVWD�5HVROXomR��

3DUiJUDIR�~QLFR��$V�LQWLPDo}HV�SHORV�PHLRV�HVWDEHOHFLGRV�QR�FDSXW�GLULJLU�VH�mR�jV�SDUWHV�
H�UHVSHFWLYRV�DGYRJDGRV��EHP�FRPR�jV�WHVWHPXQKDV�FRQVWDQWHV�GRV�DXWRV��HVWDV�~OWLPDV�GHVGH�TXH�
UHTXHULGR�QD�FRQIRUPLGDGH�GD�OHJLVODomR�SURFHVVXDO��

$UW�� ��� 2� UHFHELPHQWR� GH� LQWLPDo}HV� SRU� DSOLFDWLYRV� GH� PHQVDJHQV� LQVWDQWkQHDV� RX�
UHFXUVRV� WHFQROyJLFRV� VLPLODUHV� GHSHQGHUi� GD� DQXrQFLD� H[SUHVVD� GD� SDUWH� LQWHUHVVDGD��
LQWHUSUHWDQGR�VH�R�VHX�VLOrQFLR�FRPR�UHFXVD��

����1D�KLSyWHVH�GH�UHFXVD��GHYHUmR�VHU�XWLOL]DGRV�RV�PHLRV�FRQYHQFLRQDLV�GH�FRPXQLFDomR�
GRV�DWRV�SURFHVVXDLV�VHJXQGR�DV�QRUPDV�YLJHQWHV��

���� $V� SDUWHV� SRGHP�� D� TXDOTXHU� WHPSR�� VROLFLWDU� R� VHX� GHVOLJDPHQWR� GR� VLVWHPD� GH�
FRPXQLFDo}HV� SURFHVVXDLV� SRU� DSOLFDWLYRV� GH�PHQVDJHQV� LQVWDQWkQHDV� RX� UHFXUVRV� WHFQROyJLFRV�
VLPLODUHV��

����1R�DWR�GH�DQXrQFLD��R�LQWHUHVVDGR�LQGLFDUi�R�Q~PHUR�GH�VHX�WHOHIRQH�PyYHO�SDUD�RV�
ILQV�SUHYLVWRV�QR�FDSXW�H�LQIRUPDUi�HYHQWXDO�DOWHUDomR��

$UW�� ��� e� YHGDGD� D� XWLOL]DomR� GH� DSOLFDWLYRV� GH� PHQVDJHQV� LQVWDQWkQHDV� RX� UHFXUVRV�
WHFQROyJLFRV�VLPLODUHV�QDV�KLSyWHVHV�GH��



���

,� FLWDomR��
,,� SUHYLVmR�QRUPDWLYD�TXH�REULJXH�D�LQWLPDomR�SHVVRDO��

$UW�� ��� $V� FRQWDV� GH� DSOLFDWLYRV� GH�PHQVDJHQV� LQVWDQWkQHDV� RX� UHFXUVRV� WHFQROyJLFRV�
VLPLODUHV�GR�0LQLVWpULR�3~EOLFR�H�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�VHUmR�SHUVRQDOL]DGDV�
FRP�LPDJHQV��QRPHV�RX RXWURV�VtPERORV�TXH�IDFLOLWHP�D�LGHQWLILFDomR�GD�,QVWLWXLomR�SHODV�SDUWHV��

�� ��� 2� DSOLFDWLYR� GH� PHQVDJHQV� LQVWDQWkQHDV� FRP� R� Q~PHUR� GH� WHOHIRQH� RILFLDO� VHUi�
GHVWLQDGR�H[FOXVLYDPHQWH�DR�HQYLR�GH�LQWLPDo}HV�HOHWU{QLFDV��

�����2V�Q~PHURV�GH�WHOHIRQLD�PyYHO� RILFLDOPHQWH�XWLOL]DGRV�SHOR�&103�H�SRU�FDGD�UDPR�
H�XQLGDGH�GR�0LQLVWpULR�3~EOLFR�SDUD�HVVH�ILP��GHYHUmR�VHU�GLYXOJDGRV�QRV�UHVSHFWLYRV�HQGHUHoRV�
HOHWU{QLFRV��

$UW�����2�HQYLR�GDV� LQWLPDo}HV�SRU�DSOLFDWLYRV�GH�PHQVDJHQV� LQVWDQWkQHDV�RX�UHFXUVRV�
WHFQROyJLFRV�VLPLODUHV�GHYHUi�VHU�UHDOL]DGR�QR�KRUiULR�GH�IXQFLRQDPHQWR�GD�XQLGDGH�PLQLVWHULDO��
UHVVDOYDGD�D�FRPXQLFDomR�GH�PHGLGDV�XUJHQWHV��

����$� LQWLPDomR�SURGX]�HIHLWRV�D�SDUWLU�GD�FRQILUPDomR�GR�UHFHELPHQWR�GD�PHQVDJHP�
SHOR�GHVWLQDWiULR��TXH�GHYHUi�RFRUUHU�QR�SUD]R�GH�DWp����WUrV��GLDV��

����$�LQWLPDomR�GHYHUi�VHU�FHUWLILFDGD�H�MXQWDGD�DRV�DXWRV��PHGLDQWH�WHUPR�GR�TXDO�FRQVWH�
R�GLD��R�KRUiULR�H�R�Q~PHUR�GH�WHOHIRQH�SDUD�R�TXDO�VH�HQYLRX�D�FRPXQLFDomR��EHP�FRPR�R�GLD�H�R�
KRUiULR� HP� TXH� RFRUUHX� D� FRQILUPDomR� GR� UHFHELPHQWR� GD� PHQVDJHP� SHOR� GHVWLQDWiULR�� FRP�
LPDJHP�GD�WHOD��SULQW��GR�DSDUHOKR�QR�TXDO�FRQVWH�D�LQWLPDomR��

$UW�����)UXVWUDGD�D�WHQWDWLYD�GH�LQWLPDomR��GHYHUmR�VHU�DGRWDGDV�DV�IRUPDV�FRQYHQFLRQDLV�
GH�LQWLPDomR�DWp�D�FRQFOXVmR�GR�SURFHVVR��

$UW�����2V�yUJmRV�GR�0LQLVWpULR�3~EOLFR�SRGHUmR�HGLWDU�DWRV�QRUPDWLYRV�FRPSOHPHQWDUHV��
D�ILP�GH�DGHTXDU�H�HVSHFLILFDU�D�UHJXODPHQWDomR�GD�PDWpULD�jV�VXDV�QHFHVVLGDGHV��

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

%UDVtOLD�')�����GH�PDLR�GH�������
5$48(/�(/,$6�)(55(,5$�'2'*(�

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�
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