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5HVROXo}HV�GD�&RQIHUrQFLD�
1DFLRQDO�GD�FODVVH�WUDEDOKDGRUD

�������H����GH�DJRVWR�GH�����

3UDLD�*UDQGH��63��±�&RO{QLD�GH�)pULDV�GRV�
6LQGLFDWRV�GRV�7UDEDOKDGRUHV�7r[WHLV

',5(,72�'2�75$%$/+2

'HFODUDomR�GH�SULQFtSLRV

$�OHJLVODomR�WUDEDOKLVWD�QR�%UDVLO�QmR�H[SULPH�RV�LQWHUHVVHV�GD�FODV�
VH� WUDEDOKDGRUD�� H� SHOR� VHX� FDUiWHU� DQWLGHPRFUiWLFR�GLVWRUFH�H� FRQ�
WUDULD�RV�VRQKRV�H�FRQTXLVWDV�GR�SRYR��PDQWHQGR�H�DSURIXQGDQGR�D�

�
OKDGRUHV��HQWUDYDQGR�VXD�RUJDQL]DomR�

2V� WUDEDOKDGRUHV� EUDVLOHLURV� H[LJHP�XP�&yGLJR�1DFLRQDO� GR� 7UD�

VHXV�VLQGLFDWRV��FRPR�XP�SDVVR�IXQGDPHQWDO�SDUD�R�HVWDEHOHFLPHQWR�
GH�XPD�HIHWLYD�GHPRFUDFLD�

$�FODVVH�WUDEDOKDGRUD�EUDVLOHLUD��QR�HQWDQWR��HVWi�FRQYHQFLGD�GH�TXH�
�

GLFLiULR��RX�VLPSOHVPHQWH�GH�XPD�FROHomR�GH�OHLV��$�VROXomR�GDV�TXHV�

TXHGD�GR�UHJLPH�PLOLWDU�DQWLQDFLRQDO��DQWLSRSXODU��DQWLGHPRFUiWLFR�H�GD�
FRQTXLVWD�GDV�PDLV�DPSODV�OLEHUGDGHV�GHPRFUiWLFDV�

GH�VHX�QtYHO�GH�PRELOL]DomR�H�RUJDQL]DomR��LPSOHPHQWDGD�SRU�XP�VLQ�
GLFDOLVPR�FRPEDWLYR��DXWrQWLFR�H�FRQVWUXtGR�SHOD�EDVH�
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5(,9,1',&$d®(6�(�3/$7$)250$6�
'(�/87$�(�02%,/,=$d­2

���&RQVWLWXLomR

±�(ODERUDomR�GH�XPD�&RQVWLWXLomR�TXH�JDUDQWD�RV�GLUHLWRV� IXQGD�

SDUD�WRGRV��D�SUiWLFD�HIHWLYD�GRV�GLUHLWRV�FLYLV�H�SROtWLFRV�H�GDV� OLEHU�
GDGHV�GHPRFUiWLFDV�VHP�QHQKXPD�GLVFULPLQDomR��D�SOHQD� OLEHUGDGH�
VLQGLFDO��LQFOXVLYH�R�GLUHLWR�GH�JUHYH�DPSOR�H�LUUHVWULWR�

���

± 4XH�VHMD�IRUPDGR�XP�JUXSR�GH�WUDEDOKR��FRPSRVWR�SRU�UHSUH�
VHQWDQWHV�GR�PRYLPHQWR�VLQGLFDO�H�FRP�R�DVVHVVRUDPHQWR�GD�2$%�H�
GD�$VVRFLDomR�1DFLRQDO�GH�$GYRJDGRV�7UDEDOKLVWDV��SDUD� �HODERUDU��
HP�SUD]R�FXUWR��XP�SURMHWR�GH�&yGLJR�1DFLRQDO�GH�7UDEDOKR��(VWH�JUX�

QR�PRYLPHQWR�VLQGLFDO�VREUH�R�DVVXQWR�H�HODERUDU�XP�&yGLJR�VLPSOHV��
TXH�VHMD�FRPSUHHQGLGR��GLVFXWLGR�H�DVVXPLGR�SRU�WRGRV�RV�WUDEDOKDGR�
UHV�EUDVLOHLURV�H�VHMD�XPD�DOWHUQDWLYD�jV�LQYHVWLGDV��JROSHV�H�SDFRWHV�

(QTXDQWR�QmR�H[LVWLU�R�&17��OXWDU�

±�SHOD�UHYRJDomR�LPHGLDWD�GR�7tWXOR�9�GD�&/7�

±� SHOR� SOHQR� FXPSULPHQWR� GRV� GLVSRVLWLYRV� GD� &RQVROLGDomR� GDV�
/HLV�GR�7UDEDOKR��&/7��GH�SURWHomR�DRV�WUDEDOKDGRUHV�H�GHPDLV� OHLV�
WUDEDOKLVWDV�

±� SHOD� UHYRJDomR� GRV� GLVSRVLWLYRV� GD�&RQVWLWXLomR� H� GH� WRGDV� DV�
OHLV�H�UHJXODPHQWRV�OLPLWDWLYRV�GRV�GLUHLWRV�HFRQ{PLFRV�H�VRFLDLV�GRV�
WUDEDOKDGRUHV�H�GD�DomR�VLQGLFDO�

���'LUHLWR�DR�WUDEDOKR

±�UHFRQKHFLPHQWR�H�JDUDQWLD�GH�TXH�WRGD�UHODomR�GH�WUDEDOKR�JHUD�
XP�YtQFXOR�HPSUHJDWtFLR��JHUDQGR�GLUHLWRV�H�DFHVVRV�DRV�EHQHItFLRV�
VRFLDLV��DVVLP�FRPR�R�GLUHLWR�j�VLQGLFDOL]DomR�

±�HOLPLQDomR�GD�ORFDomR�GH�PmR�GH�REUD�
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±�TXH�VHMD�JDUDQWLGR�DR�WUDEDOKDGRU�R�GLUHLWR�DR�WUDEDOKR��LQGHSHQ�

VHJXUDQoD�

VHJXLQWHV�PHGLGDV�

���LQFHQWLYDU�H�JDUDQWLU�HPSUHJRV�FRP�WRGDV�DV�JDUDQWLDV�WUDEDOKLVWDV�

���JDUDQWLU�R�UHWRUQR�DR�HPSUHJR�TXDQGR�HVWH�QRYDPHQWH�QHFHVVLWDU�
GH�WUDWDPHQWR�

���GLUHLWR�DR�WUDWDPHQWR�SDUD�WRGRV�RV�WUDEDOKDGRUHV�DFLGHQWDGRV�QR�WUD�

���JDUDQWLU�R�UHWRUQR�j�IXQomR�DQWHULRU�RX�R�UHWRUQR�HP�QRYD�IXQomR��

HTXLSHV�QRV�FHQWURV�GH�UHDELOLWDomR�

���(VWDELOLGDGH�QR�HPSUHJR

±�HVWDELOLGDGH�QR�HPSUHJR�D�WRGRV�RV�WUDEDOKDGRUHV�D�SDUWLU�GD�
FRQWUDWDomR�H�H[WLQomR�GRV�FRQWUDWRV�GH�H[SHULrQFLD�H�RV�HPSUH�
JRV�WHPSRUiULRV�

±� D� DXWRPDomR� H�PXGDQoDV� WHFQROyJLFDV� QmR� FRQVWLWXHP� FDXVDV�
SDUD�GLVSHQVD�

���6HJXUR�GHVHPSUHJR

±�HQTXDQWR�R�(VWDGR�EUDVLOHLUR�QmR�JDUDQWLU�R�GLUHLWR�DR�WUDEDOKR�

±�LQVWLWXLomR�GR�VHJXUR�GHVHPSUHJR�FREULQGR�R�SDJDPHQWR�VDODULDO�

±�R�VHJXUR�GHVHPSUHJR�VHUi�GHYLGR�DSyV����GLDV�GR�GHVOLJDPHQWR�
GR�HPSUHJR�

±�FULDU�XP�IXQGR�GHVHPSUHJR�JHULGR�H�DGPLQLVWUDGR�SHORV�VLQGLFD�

±�DV�HPSUHVDV�H�R�(VWDGR�FRQWULEXLUmR�SDULWDULDPHQWH�FRP�R�YDORU�
GH����FDOFXODGR�VREUH�R�IDWXUDPHQWR�GDV�HPSUHVDV��VHP�SHUPLVVmR�
GR�UHSDVVH�DRV�SUHoRV�GH�YHQGD�
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���)XQGR�GH�*DUDQWLD�SRU�7HPSR�GH�6HUYLoR��)*76�

±�FRH[LVWrQFLD�GR�)*76�FRP�D�HVWDELOLGDGH��JDUDQWLGD�VHPSUH�QR�

SHGLGR�GH�GHPLVVmR��DSRVHQWDGRULD�RX�IDOHFLPHQWR��D�HTXLYDOrQFLD�HQ�

WUH�D�LQGHQL]DomR�H�RV�GHSyVLWRV�IXQGLiULRV�

�

FHLUR�D�VHU�JHULGR�SHORV�WUDEDOKDGRUHV�

±�D�XWLOL]DomR�GRV�GHSyVLWRV�GR�)*76�FRPR�SHF~OLR�RX�SHQVmR�SDUD�

DWHQGLPHQWR�GDV�QHFHVVLGDGHV�GRV�WUDEDOKDGRUHV�PHGLDQWH�DXWRUL]D�

omR�GRV�VLQGLFDWRV�

±�HP�FDVR�GH�UHVFLVmR�DGPLWLGD�GH�FRQWUDWR��R�HPSUHJDGRU�GHYHUi�

LQGHQL]DU�R�WUDEDOKDGRU�FRP�R�YDORU�GH�GHSyVLWR�DFUHVFLGR�GD�GHYLGD�

FRUUHomR�PRQHWiULD�

±� UHS~GLR�jV� WHQWDWLYDV�GH�H[WHQVmR�GR�)*76�DRV� WUDEDOKDGRUHV�

UXUDLV�

±�SRVVLELOLGDGH�GH�OHYDQWDPHQWR�LPHGLDWR�GR�)*76�SHOR�WUDEDOKDGRU�

HP�FDVR�GH�SHGLGR�GH�GLVSHQVD�

±�HOHYDomR�GR�GHSyVLWR�GR�)*76�GH����SDUD�XP�GR]H�DYRV�GD�UH�

PXQHUDomR�PHQVDO�UHFHELGD�SHOR�HPSUHJDGR�

���'LUHLWR�GH�JUHYH

±�OHJLVODomR�DVVHJXUDQGR�R�SULQFtSLR�FRQVWLWXFLRQDO�GR�DPSOR�H�LUUHV�

WULWR�GLUHLWR�GH�JUHYH��LQFOXVLYH�QD�DGPLQLVWUDomR�S~EOLFD�

±�DEROLomR�GH�WRGDV�DV�OHLV�UHVWULWLYDV�DR�GLUHLWR�GH�JUHYH�

���&RQYHQomR�&ROHWLYD�GH�7UDEDOKR

±�RV�WUDEDOKDGRUHV�H�VHXV�VLQGLFDWRV�WrP�R�GLUHLWR�GH�QHJRFLDU�RV�

�

TXHU�HPSUHJDGR�� LQFOXVLYH�QD�DGPLQLVWUDomR�S~EOLFD�H� LJXDOPHQWH�

QR�kPELWR�QDFLRQDO�
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±�R�DWXDO�FRQWUDWR�LQGLYLGXDO�GH�WUDEDOKR��DJXDUGDQGR�VXD�H[WLQomR��
GHYH�FRQWHU�GLVSRVLWLYRV�PtQLPRV�OHJDLV�HODERUDGRV�FRP�D�SDUWLFLSD�

GDV�GDWDV�EDVH�

���

HP�DOLPHQWDomR��VD~GH��HGXFDomR��OD]HU��KDELWDomR��WUDQVSRUWH�H�YHV�
WXiULR��GR�WUDEDOKDGRU�H�GH�VXD�IDPtOLD�

±�H[WHQVmR�GR�6058�DRV�WUDEDOKDGRUHV�DVVDODULDGRV�UXUDLV�

±�SDUWLFLSDomR�GR�',((6(�QD�HODERUDomR�GRV�FiOFXORV�GRV�UHDMXVWHV�
VDODULDLV�� LQFOXVLYH� GR�6058�� DVVHJXUDQGR� D�PDQXWHQomR� GR� SRGHU�

����

�

����)LVFDOL]DomR�GR�WUDEDOKR�±�KLJLHQH�H�VHJXUDQoD�GR�WUDEDOKR

±�HOLPLQDomR�GRV�DJHQWHV�LQVDOXEUHV�

±�SURLELomR�GR�XVR�GH�GHIHQVLYRV�DJUtFRODV�j�EDVH�GH�PHUF~ULR�

±�SDUWLFLSDomR�GR�',(6$7��TXH�GHYH�WHU�DPSOLWXGH�QDFLRQDO��QD�GH�

DWLYLGDGHV�

�
GLFDWRV�

±�REULJDWRULHGDGH�GH�DV�HPSUHVDV�DFHLWDUHP�DWHVWDGRV�DVVLQDGRV�

�
OL]DomR�
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±�DXPHQWDU�DV�PXOWDV�GHULYDGDV�GRV�DXWRV�GH�LQIUDomR�ODYUDGRV�FRQ�
WUD�DV�HPSUHVDV�

±�&,3$V�IRUPDGDV�H[FOXVLYDPHQWH�SRU�UHSUHVHQWDQWHV�GRV�WUDEDOKD�

SHOR�VLQGLFDWR��VHP�LQWHUIHUrQFLD�GD�HPSUHVD��

����-RUQDGD�GH�7UDEDOKR

$VVHJXUDU�XPD�UHPXQHUDomR�GLJQD�GR�WUDEDOKR�FRP�

±�UHGXomR�GD�MRUQDGD�GH�WUDEDOKR�SDUD����KRUDV�VHPDQDLV�VHP�UH�
GXomR�GR�VDOiULR��UHVSHLWDGDV�DV�MRUQDGDV�Mi�FRQTXLVWDGDV��LQIHULRUHV�
D����KRUDV�

±�HOLPLQDomR�GDV�KRUDV�H[WUDV�H�SDJDPHQWR�FRP�DGLFLRQDO�GH������
HQTXDQWR�DTXHODV�QmR�IRUHP�H[WLQWDV�

����'LUHLWRV�GD�PXOKHU�WUDEDOKDGRUD

HQWUH� R� KRPHP�H� D�PXOKHU�� JDUDQWLQGR� D� HOD� XPD� UHDO� HTXLSDUDomR�
VDODULDO��TXDQGR�QR�PHVPR�WUDEDOKR�

±�GLUHLWR�GH�D�JHVWDQWH�PXGDU�GH�IXQomR��TXDQGR�D�H[HUFLGD�IRU�SUH�
MXGLFLDO�j�JHVWDomR�

±�SURLELomR�GD�H[LJrQFLD�GH�H[DPH�GH�JUDYLGH]�TXDQGR�GD�DGPLVVmR�
GH�PXOKHUHV�

±�DPSOLDomR�GD�OLFHQoD�PDWHUQLGDGH�SDUD�VHLV�PHVHV�

±�REULJDWRULHGDGH�GD�FRQVWUXomR�H�PDQXWHQomR�GH�FUHFKHV�QDV�HP�
SUHVDV�H�EDLUURV��PDQWLGDV�SHODV�SUySULDV�HPSUHVDV�H�SHOR�SRGHU�S~EOL�

±� OXWDU�SHOD�PXGDQoD�GD� OHL�� SDUD�TXH�D�H[LJrQFLD�GH�FUHFKHV�VH�

PXOKHUHV�QD�HPSUHVD�

YLQFXODGD�D�VXD�VDtGD�GD�FUHFKH�j�PDWUtFXOD�HP�HVFROD�S~EOLFD�

�
EDOKDGRU´�
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�

±�H[WHQVmR�GH�IDWR�GRV�GLUHLWRV�WUDEDOKLVWDV�jV�PXOKHUHV�TXH�UHDOL�
]DP�WUDEDOKR�D�GRPLFtOLR�

±�DSRVHQWDGRULD�GD�PXOKHU�DRV����DQRV�GH�WUDEDOKR�

����7UDEDOKR�GR�PHQRU

±�SURLELomR�GR�WUDEDOKR�DR�PHQRU�GH����DQRV��JDUDQWLQGR�OKH��VHP�

±�JDUDQWLD�GR�VDOiULR�PtQLPR�DR�PDLRU�GH����DQRV��PHVPR�TXDQGR�
DSUHQGL]��JDUDQWLQGR�VH�R�SLVR�VDODULDO�GH�VXD�FDWHJRULD�

±�VHP�SUHMXt]R�GD�UHPXQHUDomR��DR�PHQRU�VHUi�JDUDQWLGD�D�MRUQDGD�
GH�VHLV�KRUDV�GH�WUDEDOKR�SRU�GLD�

±�DR�WUDEDOKDGRU�PHQRU�QmR�VHUi�SHUPLWLGR�R�WUDEDOKR�SRU�UHYH]D�

SURLELGR�R�WUDEDOKR�QRWXUQR�

±�DR�WUDEDOKDGRU�PHQRU�QmR�VHUi�SHUPLWLGD�D�WUDQVIHUrQFLD�GD�ORFD�
OLGDGH�RQGH�IRL�FRQWUDWDGR�

UHVSRQViYHO�H�GR�VLQGLFDWR�

±�DR�PHQRU�HVWXGDQWH�VHUi�DVVHJXUDGR�R�GLUHLWR�GH�VH�DXVHQWDU�GRV�
VHUYLoRV�HP�GLDV�GH�SURYD�H�H[DPHV�HVFRODUHV��VHP�SUHMXt]R�VDODULDO�

±� R� DSUHQGL]DGR� HIHWLYDGR� MXQWR� jV� HPSUHVDV� GHYHUi� VHU� VHPSUH�

�
omR�GH�VHUYLoR�PLOLWDU�

����'LUHLWRV�GRV�WUDEDOKDGRUHV�GRPpVWLFRV

1mR�GLVFULPLQDomR�TXDQWR�DRV�GLUHLWRV�HFRQ{PLFRV��VRFLDLV�H�FXOWX�

JDUDQWLDV�VHJXLQWHV�

±�MRUQDGD�GH�RLWR�KRUDV�GH�WUDEDOKR�
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±�VDOiULR�PtQLPR�

±�����VDOiULR�

±�)*76�

±�GHVFDQVR�VHPDQDO�UHPXQHUDGR�

±�VDOiULR�IDPtOLD�

±�DX[tOLR�QDWDOLGDGH�

±�VHJXUR�FRQWUD�DFLGHQWH�GH�WUDEDOKR�

����-XVWLoD�GR�7UDEDOKR

±�GHYROYHU�H�JDUDQWLU�DV�SUHUURJDWLYDV�GD�-XVWLoD�GR�7UDEDOKR�SDUD�D�
�

±�FHOHULGDGH�SURFHVVXDO��DXPHQWR�GR�Q~PHUR�GH�MXQWDV�GH�FRQFLOLDomR�
H�MXOJDPHQWR�H�H[WHQVmR�GD�MXULVGLomR�GDV�DWXDLV��DXPHQWR�GR�Q~PHUR�
GH�WULEXQDLV�UHJLRQDLV�GR�WUDEDOKR�H�DXPHQWR�GDV�WXUPDV�QRV�757V�Mi�
H[LVWHQWHV��DXPHQWRV�GH�WXUPDV�QR�7ULEXQDO�6XSHULRU�GR�7UDEDOKR�

±�FRPSHWrQFLD��FRQKHFHU�H�MXOJDU�OLWtJLRV�UHODWLYRV�j�QDWXUH]D�GH�

HQYROYHP�HPSUHJDGRV� UHJLGRV� SHOD�&/7� H� HVWDWXWiULR� H� TXH� VmR�
VHUYLGRUHV�S~EOLFRV�

±�GHSyVLWR�UHFXUVDO��REULJDWRULHGDGH��SRU�SDUWH�GR�HPSUHJDGRU��GR�
GHSyVLWR�GR�WRWDO�GD�FRQGHQDomR��WDQWR�SDUD�LQWHUSRVLomR�GH�UHFXUVR�
RUGLQiULR�TXDQWR�SDUD�D�LQWHUSRVLomR�GH�DJUDYR�GH�SHWLomR�

±�VXSUHVVmR�GR�YDORU�GH�DOoDGD�SDUD�UHFXUVR�

±�QDV�DXGLrQFLDV�GH�LQVWUXomR��DV�HPSUHVDV�GHYHUmR�FRQWHVWDU�FLQFR�
GLDV�DQWHV�H�GHSRVLWDU�YHUEDV�VDODULDLV������VDOiULR�H�)*76��VXSULPLQ�
GR�VH�DV�DXGLrQFLDV�LQLFLDLV�

±�SDUWLFLSDomR�GR�WUDEDOKDGRU�RX�VHX�UHSUHVHQWDQWH�QD�H[HFXomR�GH�
SHUtFLDV�GHWHUPLQDGDV�SHOD�-XVWLoD�GR�7UDEDOKR�
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±� IDOrQFLD�� PHGLGD� FDXWHODU� REULJDWyULD� GHWHUPLQDQGR� DUUHVWR� GRV�
EHQV�SDWULPRQLDLV�FRPR�JDUDQWLD�GRV�GLUHLWRV�WUDEDOKLVWDV��SDUD�WRGRV�

±�SURFHVVR� WUDEDOKLVWD�� FULDU�XP�&yGLJR�GH�3URFHVVR�GR�7UDEDOKR�
FRP�D�SDUWLFLSDomR�GRV�VLQGLFDWRV�QD�VXD�HODERUDomR�

±�UHSUHVHQWDomR�FODVVLVWD��GHPRFUDWL]DomR�GD�HVFROKD�GRV�UHSUHVHQ�

FRQWUROH�GDV�HQWLGDGHV�VLQGLFDLV��2V�UHSUHVHQWDQWHV�GRV�WUDEDOKDGRUHV�
GHYHP�VHU�HOHLWRV�SHOR�YRWR�GLUHWR�H�VHFUHWR�GH�VXDV�FDWHJRULDV�

±�HOLPLQDomR�GD�SUHVFULomR��SDUD�TXH�R�WUDEDOKDGRU�SRVVD�UHFODPDU��
D�TXDOTXHU�PRPHQWR��VHXV�GLUHLWRV�

6,1',&$/,602

$V�HQWLGDGHV�VLQGLFDLV�VmR�R�HIHWLYR�LQVWUXPHQWR�GH�OXWD�GRV�WUDED�
OKDGRUHV�EUDVLOHLURV��TXH�WrP�R�VLQGLFDWR�FRPR�D�VXD�UHIHUrQFLD�SDUD�
D�GHIHVD�GRV� VHXV� LQWHUHVVHV�� DSHVDU� GD� OHJLVODomR�TXH� UHVWULQJH�D�
OLEHUGDGH�H�D�DXWRQRPLD�VLQGLFDO��e�GHQWUR�GRV�VLQGLFDWRV��SRUWDQWR��SRU�
RQGH�GHYHP�SDVVDU�DV�OXWDV�GRV�WUDEDOKDGRUHV�

$�PRELOL]DomR�H�D�RUJDQL]DomR�GRV�WUDEDOKDGRUHV�QRV�VHXV�ORFDLV�GH�
�

FDWR�H�GH�VXD�SUySULD�GHPRFUDFLD�LQWHUQD��2�TXH�XQH�RV�WUDEDOKDGR�

FRP�R�SDWURQDWR��VXD�OXWD�FRPXP�FRQWUD�D�H[SORUDomR�H�SRU�PHOKRUHV�
�

VDV��SROtWLFDV�RX�LGHROyJLFDV��$�UHSUHVHQWDomR�GH�XPD�FDWHJRULD�QXPD�
PHVPD�EDVH�WHUULWRULDO�SRU�XP�~QLFR�VLQGLFDWR�±�UHLYLQGLFDomR�KLVWyULFD�

�
SHUDU�HP�VHX�LQWHULRU�D�PDLV�DPSOD�GHPRFUDFLD��FRP�SURIXQGR�UHVSHLWR�

�
GD��VHP�TXDOTXHU�WLSR�GH�UHVWULomR�RX�SUHFRQFHLWR�
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�
�VH�HP�XP�LQVWUXPHQWR�GH�UHSUHVHQWDomR�DXWrQWLFD�GRV�WUDEDOKDGR�
UHV��GHYH�VHU�OLYUH�H�DXW{QRPR��QmR�Vy�HP�UHODomR�DR�(VWDGR��FRPR�

�
�

WHPHQWH�SROtWLFD��FDEHQGR�OKH�GHVHQYROYHU�D�OXWD�SHOD�HPDQFLSDomR�
SROtWLFD��VRFLDO�H�HFRQ{PLFD��EHP�FRPR�D�VROLGDULHGDGH�GRV�WUDEDOKD�
GRUHV��2V�VLQGLFDWRV�QmR�SRGHP�GLVVRFLDU�D� OXWD�SHOD�PHOKRULD�GDV�

SHOD�GHPRFUDFLD�H�SHOR�SURJUHVVR�VRFLDO�

1mR�FDEH�DR�(VWDGR�TXDOTXHU� LQJHUrQFLD�QDV�DWLYLGDGHV�VLQGLFDLV��
UD]mR�SHOD�TXDO�UHSXGLDPRV�R�VHX�SRGHU�GH�LQWHUYLU��FDVVDU�PDQGDWRV�

WRGD�D�OHJLVODomR�UHVWULWLYD�j�DXWRQRPLD�VLQGLFDO�

1yV��RV�WUDEDOKDGRUHV��GHYHPRV�QRV�RUJDQL]DU�QXPD�&HQWUDO�ÒQLFD�
GRV�7UDEDOKDGRUHV��D�SDUWLU�GDV�EDVHV�GH�QRVVDV�HQWLGDGHV�VLQGLFDLV��
FRP�DPSOLWXGH�EDVWDQWH�SDUD�UHSUHVHQWDU��VHP�H[FHomR��WRGRV�RV�WUD�
EDOKDGRUHV��GD�FLGDGH�H�GR�FDPSR�

8QLGDGH�VLQGLFDO

2V�VLQGLFDWRV�WrP�R�GLUHLWR�GH�H[HUFHU�VXDV�DWLYLGDGHV�HP�UHSUHVHQ�
WDomR�GRV�WUDEDOKDGRUHV�VHJXQGR�VHXV�(VWDWXWRV��OLYUHPHQWH�DGRWDGRV�
VHP�FRQWUROH�GRV�SRGHUHV�S~EOLFRV�RX�GRV�HPSUHJDGRUHV�

2V�VLQGLFDWRV�VHUmR�RUJDQL]DGRV�HP�FRUUHVSRQGrQFLD�DR�UDPR�GH�
DWLYLGDGH�HFRQ{PLFD�H�j�PHVPD�EDVH�WHUULWRULDO��GHFLGLQGR�D�$VVHP�

FDWHJRULD��JDUDQWLGD�D�XQLGDGH�VLQGLFDO�

/LEHUGDGH�H�DXWRQRPLD�VLQGLFDO

2V�VLQGLFDWRV�GHYHP�VHU� LQGHSHQGHQWHV�GR�(VWDGR��GR�SDWURQDWR��

7RGRV�RV�WUDEDOKDGRUHV�WrP�R�GLUHLWR�GH�VH�H[SUHVVDU��GHPRFUDWLFD�
PHQWH�QRV�IyUXQV�GH�GHOLEHUDomR�GRV�VHXV�VLQGLFDWRV��LQGHSHQGHQWH�
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VHP�QHQKXPD�LQJHUrQFLD�H[WHUQD�

/LEHUGDGH�GH�VLQGLFDOL]DomR�� RV� WUDEDOKDGRUHV� WrP�R� GLUHLWR�� LQ�
FOXVLYH�QD�DGPLQLVWUDomR�S~EOLFD��GH�LQJUHVVDU�QR�VLQGLFDWR�GH�VXD�FD�
WHJRULD�H�SDUWLFLSDU�HP� WRGD�DWLYLGDGH�VLQGLFDO�VHP�DXWRUL]DomR�QHP�
FRQWUROH�GD�DXWRULGDGH�S~EOLFD�RX�GRV�HPSUHJDGRUHV�

(VWDWXWRV��RV�PHPEURV�GR�VLQGLFDWR�GHWHUPLQDP�OLYUHPHQWH�RV�(V�
WDWXWRV�H�UHJXODPHQWRV��D�RUJDQL]DomR��R�IXQFLRQDPHQWR�H�DV�DWLYLGD�
GHV�GH�VHX�VLQGLFDWR�

(OHLomR��RV�WUDEDOKDGRUHV��PHPEURV�GH�VLQGLFDWRV��DWLYRV��DSRVHQ�
WDGRV� RX� GHVHPSUHJDGRV� WrP� R� GLUHLWR� GH� HOHJHU� VHXV� GLULJHQWHV� H�
GH�VHUHP�HOHLWRV�SDUD�RV�GLIHUHQWHV�FDUJRV��HP�FRQIRUPLGDGH�FRP�RV�
(VWDWXWRV�GD�RUJDQL]DomR�

(OHLomR��SURJUDPDV�H�JHVWmR
OLYUHPHQWH�RV�VLVWHPDV�GH�HOHLomR�GH�VHXV�GLULJHQWHV�H�yUJmRV�H[H�
FXWLYRV��EHP�FRPR�GH�RUJDQL]DU�VXD�JHVWmR� LQWHUQD�H� IRUPXODU�VHXV�
SURJUDPDV�GH�DomR�

&HQWUDO�ÒQLFD�GRV�7UDEDOKDGRUHV��&87���RV�VLQGLFDWRV�WrP�R�GLUHL�

)LOLDomR�LQWHUQDFLRQDO��RV�VLQGLFDWRV��UHVSHLWDGD�D�YRQWDGH�GD�$V�
�

QDLV�GH�VXD�HVFROKD�

2UJDQL]DomR�VLQGLFDO�GH�EDVH�2�VLQGLFDWR�QD�HPSUHVD

'LUHLWR�GH�UHXQLmR��RV�WUDEDOKDGRUHV�WrP�R�GLUHLWR�GH�UHXQLU�VH�HP�
�

VD�VLQGLFDO�GH�VXD�SUHGLOHomR��UHDOL]DU�WRGR�WLSR�GH�SURSDJDQGD�VLQGLFDO�
H�H[HUFHU�SOHQDPHQWH�VHXV�GLUHLWRV�FLYLV�H�SROtWLFRV�

'HOHJDGRV�VLQGLFDLV��RV�WUDEDOKDGRUHV�WrP�R�GLUHLWR�GH�HOHJHU�QDV�HP�
SUHVDV�S~EOLFDV�RX�SULYDGDV��EHP�FRPR�HP�TXDOTXHU�ORFDO�GH�WUDEDOKR��GH�

&RPLVVmR�GH�HPSUHVD �
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DWLYLGDGH�VLQGLFDO�QR�ORFDO�GH�WUDEDOKR��QD�GHIHVD�GRV�LQWHUHVVHV�GRV�
WUDEDOKDGRUHV�H�QR�UHIRUoR�GD�XQLGDGH�GD�FODVVH�WUDEDOKDGRUD�

�

*DUDQWLD�GRV�GHOHJDGRV�VLQGLFDLV�H�GDV�FRPLVV}HV�GH�HPSUH�
VD �

GH�IXQFLRQDPHQWR�VHJXLQWHV�

��(VWDELOLGDGH�QR�HPSUHJR�H�JDUDQWLD�FRQWUD�D�GHPLVVmR�GXUDQWH�R�
SHUtRGR�GH�VXD�FDQGLGDWXUD��R�H[HUFtFLR�GH�VHX�PDQGDWR�H�XP�SHUtRGR��

��OLYUH�DFHVVR�GRV�GHOHJDGRV�VLQGLFDLV�H�UHSUHVHQWDQWHV�GDV�FRPLV�
�

FDVR�HP�TXH�RV�HPSUHJDGRV�DORMHP�RV�WUDEDOKDGRUHV�

��GHWHUPLQDGR�Q~PHUR�GH�KRUDV��WRPDGDV�GHQWUR�GR�WHPSR�GH�WUDED�

H�TXDGURV�GH�DQ~QFLRV��SRVWRV�j�GLVSRVLomR�SHOD�HPSUHVD�

&,3$��D�FULDomR�GH�&,3$�OLYUHPHQWH�HOHLWD�SHORV�WUDEDOKDGRUHV�FRP�
D�SDUWLFLSDomR�GRV�VLQGLFDWRV�

5HODo}HV�LQWHUQDFLRQDLV��2V�VLQGLFDWRV�WrP�R�GLUHLWR�GH�UHFHEHU�LQ�
IRUPDomR��GH�VHU�FRQVXOWDGRV�VREUH�RV�DVSHFWRV�HFRQ{PLFRV�H�VRFLDLV�
GHULYDGRV�GH�DFRUGRV�LQWHUQDFLRQDLV�GR�JRYHUQR�GD�8QLmR�

2V�VLQGLFDWRV� WrP�R�GLUHLWR�GH�SDUWLFLSDU�GDV�GLIHUHQWHV�HVWUXWXUDV�

WUDEDOKR�GRV�WUDEDOKDGRUHV�

&RWL]DomR�H�IXQGRV�VLQGLFDLV��RV�VLQGLFDWRV�WrP�R�GLUHLWR�GH��LQFOX�
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DMXGD�P~WXD�HP�QtYHO�QDFLRQDO�

2V�VLQGLFDWRV�DGPLQLVWUDP�RV�IXQGRV�VLQGLFDLV�VHP�TXDOTXHU�FRQWUR�
OH�GDV�DXWRULGDGHV�S~EOLFDV�H�GRV�HPSUHJDGRUHV�

2V�IXQGRV�VLQGLFDLV�H�RV�EHQV�DGTXLULGRV�SHORV�VLQGLFDWRV�QmR�SR�
GHP�VHU�EORTXHDGRV�HP�QHQKXP�FDVR�H�FRQVWLWXHP�SDWULP{QLR�LQYLR�
OiYHO�GRV�WUDEDOKDGRUHV�

2�SDWULP{QLR�H�IXQGRV�VLQGLFDLV�VmR�LQGLYLVtYHLV�

&RQWULEXLomR�VLQGLFDO

��2�PRYLPHQWR�VLQGLFDO�GHYH�WHU�FRPR�PHWD�D�VXD�DXWR�VXVWHQWDomR��

RV�WUDEDOKDGRUHV�

��2V�WUDEDOKDGRUHV�GHYHP�GLVFXWLU�DPSODPHQWH�DV�IRUPDV�GH�VXDV�

VHPSUH�FRPR�REMHWLYR��WRUQi�ODV�OLYUHV�H�DWXDQWHV�

��(QTXDQWR�H[LVWLU�D�FRQWULEXLomR�VLQGLFDO��VHQGR�HOD�GLQKHLUR�GR�WUD�
EDOKDGRU�� GHYH� VHU� GHVWLQDGD� XQLFDPHQWH� HP� VHX� EHQHItFLR�� $VVLP��
UHLYLQGLFDPRV�TXH������YLQWH�SRU�FHQWR��GD�FRQWULEXLomR�VLQGLFDO�GHVWL�

��(QTXDQWR�H[LVWLU�D�FRQWULEXLomR�VLQGLFDO��TXH�VH�UHLYLQGLTXH�D�UH�
YRJDomR�GD�DWXDO�OHJLVODomR�H�VXD�DSOLFDomR��DWULEXLQGR�VH�jV�DVVHP�

2�HQTXDGUDPHQWR�VLQGLFDO

$�DWXDO�HVWUXWXUD�VLQGLFDO�HPERUD�PDQWHQKD�HP�WHVH�R�SULQFtSLR�GD�XQL�
GDGH�VLQGLFDO��SURSLFLD��HP�DOJXQV�FDVRV��D�GLYLVmR�GRV�WUDEDOKDGRUHV�

VHSDUDGRV�HP�VLQGLFDWRV�GLIHUHQWHV��FRP�GLVWLQWDV�GLUHWRULDV��$VVHP�
�

PHQWR��2�TXH�XQH�RV�WUDEDOKDGRUHV�VmR�RV�LQWHUHVVHV�IUHQWH�DR�PHVPR�
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VHXV�RItFLRV��KRMH�GLYLGLGRV�HP�VLQGLFDWRV�GLIHUHQWHV�

�
PHQWH��DTXHOHV�TXH�UHSUHVHQWDP�WUDEDOKDGRUHV�GH�JUDQGHV�UDPRV�GH�

GH�GLYLGLU�RV�PHWDO~UJLFRV�HP�YiULRV�VLQGLFDWRV�

5HFRQKHFHPRV�TXH�HVWH�WLSR�GH�GLYLVmR�OHYDGD�D�HIHLWR�SHOR�DWXDO�
HQTXDGUDPHQWR�VLQGLFDO�GHYH�VHU�FRPEDWLGR�H�TXH�D�GLVFXVVmR�VREUH�

�
PHQWH�LQLFLDU�VH�GD�PDQHLUD�PDLV�DPSOD�H�GHPRFUiWLFD��UHVSHLWDQGR�

4XH�HVWD�SULPHLUD�&RQFODW�VHMD�FRQVLGHUDGD�XP�SDVVR�IXQGDPHQWDO�
H� LUUHYHUVtYHO� GD� OXWD� SHOD� FRQVWUXomR� GD�&87��1HVVH� VHQWLGR�� GHYH�
VHU�HOHLWD�QHVWD�SOHQiULD�GD�&RQFODW�XPD�&RPLVVmR�1DFLRQDO�3Uy�&87�

�
PHQWH��D�GD�UHDOL]DomR�HP�DJRVWR�GH������GR�&RQJUHVVR�1DFLRQDO�GDV�
&ODVVHV�7UDEDOKDGRUDV�

E�SUHVWDU�DSRLR�H�VROLGDULHGDGH�jV�OXWDV�GH�WRGRV�RV�WUDEDOKDGRUHV�H�

)RL�HOHLWD�SHOR�SOHQiULR�GD�&RQFODW�D�&RPLVVmR�1DFLRQDO�3Uy�&87��
FRPSRVWD� SRU� ��� �FLQT�HQWD� H� VHLV�� VLQGLFDOLVWDV�� VHQGR� ��� �YLQWH� H�
TXDWUR��UXUDLV�H�����WULQWD�H�GRLV��XUEDQRV�

6$Ò'(�(�35(9,'Ç1&,$�62&,$/

'HFODUDomR�GH�SULQFtSLRV

3URSRVWDV�SRVLWLYDV�QHVVD�iUHD�Vy�VHUmR�DOFDQoDGDV�TXDQGR�RV�WUDED�
OKDGRUHV�FRQTXLVWDUHP�VHXV�OHJtWLPRV�GLUHLWRV�H�WLYHUHP�YR]�DWLYD�QDV�
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GH�XPD�GHPRFUDFLD�DXWrQWLFD�

1RV�~OWLPRV����DQRV�GH�UHJLPH�PLOLWDU��D�VLWXDomR�GD�FODVVH�WUDED�

GH�VD~GH��)RUDP�UHEDL[DGRV�RV�VDOiULRV��UHSULPLGRV�RV�WUDEDOKDGRUHV�
H�VHXV�VLQGLFDWRV��DEROLGDV�FRQTXLVWDV�GXUDPHQWH�REWLGDV��1R�FDPSR�
GD� VD~GH�� SRGHPRV� FLWDU� D� UHVWULomR� GRV� GLUHLWRV� GRV� WUDEDOKDGRUHV�
DFLGHQWDGRV�� D� FULDomR� GRV� FRQYrQLRV� �TXH� WDQWD� GLVWRUomR� WHP� WUD�

PRUWHV�H�DFLGHQWHV�GH�WUDEDOKR�HWF��$FUHGLWDPRV�TXH�D�UHDOLGDGH�WHP�
PRVWUDGR�IDUWDPHQWH�D�HVVrQFLD�DQWLRSHUiULD�H�DQWLSRSXODU�GR�PRGHOR�
HFRQ{PLFR�H�SROtWLFR�DWXDO�

$JRUD�PHVPR�R�JRYHUQR�WHQWD�SHQDOL]DU�RV�WUDEDOKDGRUHV�EUDVLOHLURV�

LQWHQomR�GH�DXPHQWDU�R�SHUFHQWXDO�GD�FRQWULEXLomR�GHYLGD�SHOR�WUDED�
OKDGRU�DR�,136��H�GH�H[WLQJXLU�D�DSRVHQWDGRULD�SRU�WHPSR�GH�VHUYLoR��

1DomR�TXH�UHFKDoDP�DPEDV�DV�PHGLGDV��DR�PHVPR�WHPSR�HP�TXH�
UHVSRQVDELOL]DP�RV�JRYHUQRV�DXWRULWiULRV�TXH�VH�VXFHGHUDP�QRV�~OWL�
PRV�DQRV�SHOD�HVFDEURVD�VLWXDomR�GR�VHWRU�

2V�WUDEDOKDGRUHV��QHVWD����&RQFODW��GHQXQFLDP�DLQGD�D�SUHFDULH�

SUHVHUYDomR� GD� VD~GH� GR� SRYR� EUDVLOHLUR� H� D� IDOWD� GH� UHTXLVLWRV�
EiVLFRV�SDUD�R�WUDEDOKR�GRV�SURILVVLRQDLV�GH�VD~GH��(VVD�SROtWLFD�

�
GLFDV�SULYDGDV��D�LQG~VWULD�PXOWLQDFLRQDO�GH�PHGLFDPHQWRV�H�HTXL�
SDPHQWRV��HP�GHWULPHQWR�GR�WUDEDOKDGRU�

3RU�RXWUR�ODGR��D�3UHYLGrQFLD�6RFLDO�WUDQVIRUPRX�VH�DQWHV�HP�LQV�
WUXPHQWR�GH�PDQLSXODomR�GH�LQWHUHVVHV�FRQWUiULRV�DR�WUDEDOKDGRU�GR�

�
WDOPHQWH�GD�FRQWULEXLomR�FRPSXOVyULD�GRV�DVVDODULDGRV��VmR�DORFDGRV�

�
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VR��DV�YHUEDV�GRV�RUoDPHQWRV�GD�8QLmR��GRV�(VWDGRV�H�GRV�0XQLFtSLRV�
GHVWLQDGRV�DR�VHWRU�VmR�LUULVyULDV�

WUDEDOKDGRUHV��(�HVVD�GHPRFUDWL]DomR�Vy�VHUi�HVWDEHOHFLGD�QD�PHGL�
GD�HP�TXH�VH�LQVWDXUDU�H�DSURIXQGDU�D�GHPRFUDWL]DomR�GD�VRFLHGDGH�
EUDVLOHLUD��FRP�D�SDUWLFLSDomR�GR�SRYR�QR�GHEDWH�H�QD�EXVFD�GH�VROX�

%HQHItFLRV�GD�3UHYLGrQFLD

,��3UHYLGrQFLD�6RFLDO�XUEDQD�H�UXUDO

���5HDMXVWHV�GRV�SURYHQWRV�SUHYLGHQFLiULRV

VHQGR�UHDMXVWDGRV�GH�IRUPD�GLIHUHQWH�GD�GRV�WUDEDOKDGRUHV�HP�DWLYLGD�
GH��H�HP�YDORUHV�VHPSUH�LQIHULRUHV�j�YDULDomR�GR�FXVWR�GH�YLGD�

�
omR��VHMDP�UHDMXVWDGRV�LPHGLDWDPHQWH��GH�IRUPD�D�UHSRU�LQWHJUDOPHQWH�

E��SDUD�RV�DMXVWHV�D�VHUHP�FRQFHGLGRV�GH�RUD�HP�GLDQWH��VHMDP�DGR�

SDUD�RV�WUDEDOKDGRUHV�GD�DWLYD��IXQGDGRV�QRV�VHJXLQWHV�SULQFtSLRV�

,��2�HQTXDGUDPHQWR�QDV�IDL[DV�GD� OHJLVODomR�VDODULDO�VHUi�IHLWR� OH�
YDQGR�VH�HP�FRQWD�R�VDOiULR�PtQLPR�HP�YLJRU�QD�GDWD�GD�DSOLFDomR�GR�
UHDMXVWH��(�QmR�QR�VDOiULR�PtQLPR�DQWHULRU�FRPR�YHP�VHQGR�IHLWR�SHOD�
3UHYLGrQFLD�6RFLDO�

,,�� $SOLFDomR� GD� WD[D� GH� SURGXWLYLGDGH� QDFLRQDO� �3,%�� DSXUDGR� QR�
H[HUFtFLR�DQWHULRU�DRV�UHDMXVWDPHQWRV�GRV�SURYHQWRV�
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���6DOiULR�GH�EHQHItFLR

4XH�R�VDOiULR�GH�EHQHItFLR��SDUD�WRGRV�RV�FDVRV�GH�SUHVWDomR�FRQ�
WLQXDGD��VHMD�FDOFXODGR�FRP�EDVH�QRV�~OWLPRV����VDOiULRV�GH�FRQWULEXL�
omR�GR�VHJXUDGR��FRUULJLGRV�PRQHWDULDPHQWH��2V�VDOiULRV�GRV�~OWLPRV�
���PHVHV�� WRGDYLD��QmR�SRGHUmR�VHU�FRPSXWDGRV�QRV�YDORUHV�GHFRU�
UHQWHV�GH�SURPRomR��GHYLGDPHQWH�FRPSURYDGD��HP�UHODomR�DRV�VDOi�
ULRV�SHUFHELGRV�QR�SHUtRGR�GH�YLQWH�H�TXDWUR�PHVHV�DQWHULRUHV�

���/LPLWH�GH�VDOiULR�GH�FRQWULEXLomR

6HMD�HOHYDGR�R�OLPLWH�GH�FRQWULEXLomR�SUHYLGHQFLiULD�SDUD����VDOiULRV�
PtQLPRV�

���9DORU�GH�UHIHUrQFLD

GH�GLUHLWR�RX�REULJDomR�SUHYLGHQFLiULD�

���$X[tOLR�IXQHUDO

6HMD�DVVHJXUDGD�H[WHQVmR�GR�DX[tOLR�IXQHUDO�SHOD�PRUWH�GD�HVSRVD�RX�

DQRV��4XH�R�EHQHItFLR�WHQKD�YDORU�LJXDO�D�WUrV�VDOiULRV�PtQLPRV�UHJLRQDLV�

���$X[tOLR�QDWDOLGDGH

4XH�R�DX[tOLR�QDWDOLGDGH�VHMD�LJXDO�D�WUrV�VDOiULRV�PtQLPRV�

���$SRVHQWDGRULD�GD�PXOKHU

4XH�D�DSRVHQWDGRULD�GD�PXOKHU�VHMD�FRQFHGLGD�DRV����DQRV�GH�WUD�
EDOKR��HP�YDORU�LQWHJUDO��H�TXH�DRV����DQRV�GH�WUDEDOKR�VHMD�FRQFHGLGR�
HP�YDORU�HTXLYDOHQWH�D�����GR�VDOiULR�EHQHItFLR��4XH�VHMD�DVVHJXUD�

D������UHVSHFWLYDPHQWH��GR�VDOiULR�GH�EHQHItFLR�

���6DOiULR�IDPtOLD

4XH�R� VDOiULR�IDPtOLD� VHMD� HVWHQGLGR� j� HVSRVD� RX� FRPSDQKHLUD� H�

QD�KLSyWHVH�GH�VHUHP�HVWXGDQWHV�RX�QmR�WHUHP�UHQGLPHQWRV�SUySULRV�

4XH�R�YDORU�GR�VDOiULR�IDPtOLD�VHMD�FRUUHVSRQGHQWH�D�����GR�VDOiULR�
PtQLPR�UHJLRQDO�YLJHQWH�
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��$ERQR�DQXDO

4XH�R�DERQR�DQXDO� VHMD�SDJR�DR� WUDEDOKDGRU�DIDVWDGR�SDUD�JR]R�
GH�DX[tOLR�GRHQoD�RX�TXDOTXHU�RXWUR�EHQHItFLR��QD�SURSRUomR�GH�XP�
GR]H�DYRV�GD�~OWLPD�UHPXQHUDomR�SHUFHELGD��FRUULJLGD�PRQHWDULDPHQ�
WH��SDUD�FDGD�PrV�GH�DIDVWDPHQWR�

����&DUrQFLD

6HMD�HOLPLQDGD�D�H[LJrQFLD�GH�FXPSULPHQWR�GH�SUD]R�GH�FDUrQFLD�
SDUD� D� FRQFHVVmR� GH� DX[tOLR�GRHQoD�� DSRVHQWDGRULD� SRU� LQYDOLGH]� H�
DX[tOLR�QDWDOLGDGH�

�
]R�GH�FDUrQFLD�jTXHOHV�TXH�SHUGHUDP�D�TXDOLGDGH�GH�VHJXUDGR��PDV�
WHQKDP�SDJR�FLQFR�DQRV�GH�FRQWULEXLomR�SUHYLGHQFLiULD��SDUD�HIHLWR�GH�
FRQFHVVmR�GH�DSRVHQWDGRULD�SRU�WHPSR�GH�VHUYLoR�H�SRU�LGDGH�

����3HQVmR

2�YDORU�GD�SHQVmR�SDJD�DRV�GHSHQGHQWHV�GR�VHJXUDGR�IDOHFLGR�VHUi�
VHPSUH�LJXDO�DRV�SURYHQWRV�GH�DSRVHQWDGRULD�SHUFHELGD�RX�TXH�WHULD�
GLUHLWR�GH�SHUFHEHU�QD�GDWD�GR�IDOHFLPHQWR�

����$SRVHQWDGRULD�HVSHFLDO

6HMD�HOLPLQDGD�D�QHFHVVLGDGH�GH�IRUPXOiULRV�SDUD�D�FRPSURYDomR�
GH�H[HUFtFLR�GH�DWLYLGDGH�HQTXDGUDGD�QD�OHJLVODomR�GH�DSRVHQWDGRULD�
HVSHFLDO��GHVGH�TXH�R�H[HUFtFLR�GD�IXQomR�GD�DWLYLGDGH�HVWHMD�GHYLGD�

4XH�TXDOTXHU�HPSUHVD�RQGH�H[LVWD�D�SUHVHQoD�GH�DJHQWHV�DJUHV�
VLYRV��SHULJRVRV�RX�LQVDOXEUHV��VHMD�REULJDGD�D�PDQWHU�UHJLVWUDGRV�QR�

FRQFHVVmR�GD�DSRVHQWDGRULD�HVSHFLDO�

4XH�VHMD�FRQFHGLGD�D�DSRVHQWDGRULD�HVSHFLDO�DRV����DQRV�GH�WUDEDOKR�

4XH� VHMD� UHYRJDGR� R� GLVSRVLWLYR� OHJDO� TXH� HVWDEHOHFH� R� OLPLWH� GH�
LGDGH�SDUD�DSRVHQWDGRULD�HVSHFLDO�GRV�HOHWULFLWiULRV��GHVGH�TXH�WUDED�
OKHP�FRP�WHQVmR�LJXDO�RX�VXSHULRU�D�����YROWV�
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���$SRVHQWDGRULD�SRU�WHPSR�GH�VHUYLoR

4XH�VHMD�UHYLJRUDGR�R�DQWLJR�VLVWHPD�GH�FiOFXOR�GR�YDORU�GD�DSR�
VHQWDGRULD�SRU�WHPSR�GH�VHUYLoR��SDVVDQGR�HVWH�D�UHSUHVHQWDU�R�YDORU�
LQWHJUDO�GR�VDOiULR�GH�EHQHItFLR��RX�VHMD�������GHVVH�YDORU��SRUTXDQWR�

,,��3UHYLGrQFLD�VRFLDO�UXUDO

���4XH�QHQKXP�EHQHItFLR�GH�3UHYLGrQFLD�6RFLDO�5XUDO�VHMD�LQIHULRU�
DR�YDORU�GR�PDLRU�VDOiULR�PtQLPR�YLJHQWH�QR�%UDVLO�

���$SRVHQWDGRULD�SRU�YHOKLFH

�
GRUHV�UXUDLV�D�DSRVHQWDGRULD�SRU�YHOKLFH�DRV����DQRV�GH�LGDGH��TXDQ�
GR�KRPHP��H�DRV����DQRV�TXDQGR�PXOKHU�

E�4XH�D�DSRVHQWDGRULD�SRU�YHOKLFH�VHMD�FRQFHGLGD�j�PXOKHU�RX�FRP�
SDQKHLUD�GR�WUDEDOKDGRU�UXUDO��EDVWDQGR�FRPSURYDomR�GD�DWLYLGDGH�UX�
UDO��PHVPR�TXH�HP�DWLYLGDGH�GH�FRQMXQWR�IDPLOLDU�

��$SRVHQWDGRULD�SRU�LQYDOLGH]

TXDOTXHU�DWLYLGDGH��FRPR�QR�VLVWHPD�YLJHQWH�

E�4XH�VHMD�HVWHQGLGD�UHIHULGD�DSRVHQWDGRULD�SRU�LQYDOLGH]�j�PXOKHU�
RX�FRPSDQKHLUD�GR�WUDEDOKDGRU�UXUDO�

��$SRVHQWDGRULD�SRU�WHPSR�GH�VHUYLoR

D�6HMD�FULDGD�D�DSRVHQWDGRULD�SRU�WHPSR�GH�VHUYLoR�FRP�D�H[LJrQ�
FLD�GH����DQRV�GH�VHUYLoR��SDUD�R�KRPHP��H����DQRV�SDUD�D�PXOKHU�

��3HQVmR�SRU�PRUWH

6HMD�HVWHQGLGR�HVWH�EHQHItFLR�j�YL~YD�GR�WUDEDOKDGRU�UXUDO��TXDQGR�
�

JrQFLD�GD�/HL�&RPSOHPHQWDU�Q����

��$X[tOLR�IXQHUDO

4XH�HVWH�DX[tOLR�VHMD�GHYLGR�SRU�PRUWH�GH�TXDOTXHU�PHPEUR�GD�IDPt�
OLD�H�QmR�Vy�SRU�PRUWH�GR�WUDEDOKDGRU�UXUDO�H�VXD�PXOKHU�
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��$X[tOLR�GRHQoD�H�GHPDLV�EHQHItFLRV

&ULDomR�GH�EHQHItFLR�GH�DX[tOLR�GRHQoD�DR� WUDEDOKDGRU� UXUDO�� EHP�
FRPR�H[WHQVmR�GH�EHQHItFLRV�FRQFHGLGRV�DRV�WUDEDOKDGRUHV�XUEDQRV�
WDLV� FRPR�� DX[tOLR�QDWDOLGDGH�� VDOiULR�PDWHUQLGDGH�� VDOiULR�IDPtOLD� H�
DX[tOLR�UHFOXVmR�

/HJLVODomR�DFLGHQWiULD�H�DFLGHQWHV�GR�WUDEDOKR

,�*DUDQWLD�GH�HPSUHJR�DR�DFLGHQWDGR

��$R�WUDEDOKDGRU�DIDVWDGR�GD�DWLYLGDGH��HP�GHFRUUrQFLD�GH�DFLGHQWH�
�

GD�D�HVWDELOLGDGH�QR�HPSUHJR��TXDQGR�GR�VHX�UHWRUQR�j�HPSUHVD��SHOR�

��4XH�R�PRYLPHQWR�VLQGLFDO�SURFXUH��SRU� WRGRV�RV�PHLRV��DPSOLDU�

JDUDQWLD�GH�HVWDELOLGDGH�QR�HPSUHJR��DR�DFLGHQWDGR�

��4XH�R�PRYLPHQWR�VLQGLFDO�HQYLGH�HVIRUoRV�QR�VHQWLGR�GH�TXH�VH�

HPSUHVDV�H�GRV�VLQGLFDWRV�FRP�R�REMHWLYR�GH�FRQIHULU�D�OLVXUD�GDV�DOWDV�

,,�&RPLVVmR�LQWHUQD�GH�SUHYHQomR�GH�DFLGHQWHV�±�&,3$

GD�3RUWDULD����������VHMD�DOWHUDGD��FRQIHULQGR�j�&,3$��SRGHUHV�SDUD�
DWXDU�GLUHWDPHQWH�QD�SURWHomR�GRV�DPELHQWHV�GH�WUDEDOKR�

��4XH�D�HVWDELOLGDGH�GR�FLSHLUR�VHMD�LGrQWLFD�j�GR�GLULJHQWH�VLQGLFDO��
UHVVDOYDGDV�DV�FDUDFWHUtVWLFDV�SDUWLFXODUHV�TXDQWR�DR�PDQGDWR�GR�UH�
IHULGR�FLSHLUR��LQFOXVLYH�DRV�VXSOHQWHV�

��4XH�VHMD�REULJDWyULD��SUHYLVWR�HP�/HL��D�SDUWLFLSDomR�H�RULHQWDomR�
GR�VLQGLFDWR�QD�HOHLomR�GRV�FLSHLURV��GHYHQGR�R�VLQGLFDWR�VHU�FRPXQL�

��4XH� WRGRV� RV� FLSHLURV� UHSUHVHQWDQWHV� GRV� WUDEDOKDGRUHV� VHMDP�
VLQGLFDOL]DGRV�

��4XH�VHMD�REULJDWyULD�D�OLEHUGDGH�WRWDO�SDUD�D�&DPSDQKD�(OHLWRUDO�
GRV�FDQGLGDWRV�D�UHSUHVHQWDU�RV�WUDEDOKDGRUHV�QD�&,3$�
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��4XH�R�SUHVLGHQWH�GD�&,3$�VHMD�HOHLWR�SHORV�SUySULRV�FLSHLURV�H�QmR�
LQGLFDGRV�SHOD�HPSUHVD�

��4XH� VHMD� HQFDPLQKDGR� DR� VLQGLFDWR� FRUUHVSRQGHQWH� FySLD� GDV�
DWDV�GD�&,3$�

,,,�$FLGHQWHV�GH�WUDEDOKR�UXUDO

��4XH�R�YDORU�PtQLPR�GR�DX[tOLR�GRHQoD�DFLGHQWiULR� VHMD� LJXDO�DR�
PDLRU�VDOiULR�PtQLPR�GR�SDtV�

��4XH�R�DUW���R�GR�'HFUHWR�Q������������VHMD�DOWHUDGR�SDUD�HYLWDU�

SDVVH�D�VHU�FRQVLGHUDGD�HP�UHODomR�jV�DWLYLGDGHV�SUySULDV�GR�WUDEDOKR�
H�QmR�HP�UHODomR�³D�TXDOTXHU�DWLYLGDGH �́

��4XH� D� OHJLVODomR� SDVVH� D� FRQVLGHUDU� DFLGHQWH� GR� WUDEDOKR� UXUDO�

UHODomR�j�UHVLGrQFLD�GR�WUDEDOKDGRU�UXUDO�

��4XH�D�OHJLVODomR�SDVVH�D�FRQVLGHUDU�DFLGHQWH�GH�WUDEDOKR��WDP�

FRPHUFLDOL]DomR�GRV�SURGXWRV�SODQWDGRV�H�FROKLGRV�SHOR�WUDEDOKD�
GRU�UXUDO�

��4XH�D� OHJLVODomR�HTXLSDUH�R� WUDEDOKDGRU�UXUDO�DR� WUDEDOKDGRU�XU�

WRGRV�RV�EHQHItFLRV�GD�/HL�Q��������GH�������WDLV�FRPR�

D�$�PDMRUDomR�GH�����QD�DSRVHQWDULD�SRU�LQYDOLGH]��TXDQGR�R�DSR�
VHQWDGR�QHFHVVLWDU�GD�DVVLVWrQFLD�SHUPDQHQWH�GH�RXWUD�SHVVRD�

E�$X[tOLR�DFLGHQWH�GH������PHQVDO��YLWDOtFLR�HP�FDVR�GH�LQFDSDFLGDGH�
SDUFLDO�TXH�LPSRUWH�QD�QHFHVVLGDGH�GH�PXGDQoD�SDUD�RXWUD�DWLYLGDGH�

F�$X[tOLR�VXSOHPHQWDU�GH�����GR�PDLRU�VDOiULR�PtQLPR�GR�SDtV�SDJR�

KRXYHU�OHVmR�RX�UHGXomR�IXQFLRQDO�TXH�LPSOLTXH�PDLRU�HVIRUoR�SDUD�R�
H[HUFtFLR�GH�DWLYLGDGH�KDELWXDO�

G�3HF~OLR�LQYDOLGH]�QR�YDORU�GH����YH]HV�R�PDLRU�VDOiULR�PtQLPR�GR�SDtV�

H�3HF~OLR�SRU�PRUWH�QR�YDORU�GH����YH]HV�R�PDLRU�VDOiULR�PtQLPR�GR�SDtV�
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I�4XH�D�DSRVHQWDGRULD�SRU�DFLGHQWH�GR� WUDEDOKR�GR� WUDEDOKDGRU�
UXUDO��VHMD�SDJD�GH�DFRUGR�FRP�R�VDOiULR�GH�FRQYHQomR�RX�GLVVtGLR�
FROHWLYR�GD�FDWHJRULD�

��4XH�R�SUD]R�GH�RLWR�GLDV�SDUD�FRPXQLFDomR�GR�DFLGHQWH�VHMD�DER�
OLGR�H�TXH�VHMDP�UHYRJDGDV�DV�QRUPDV� LQWHUQDV�GD�3UHYLGrQFLD��SRU�
HVWDUHP�HP�GHVDFRUGR�FRP�D�OHJLVODomR�YLJHQWH�

,9��*DUDQWLDV�DR�DSRVHQWDGR

��4XH�VHMD�DOWHUDGR�R�$UW���R�GR�'HFUHWR�Q�������������QR�VHQWLGR�
GH�UHFRQKHFHU�DR�6HJXUDGR�HP�JR]R�GH�DSRVHQWDGRULD�HVSHFLDO��SRU�
YHOKLFH�RX�SRU�WHPSR�GH�VHUYLoR��TXH�YROWD�D�H[HUFHU�DWLYLGDGH��RV�PHV�
PRV�GLUHLWRV�GDTXHOHV�TXH�HVWmR�QD�DWLYD��QR�FDVR�GH�RFRUUrQFLD�GH�
DFLGDGH�GH�WUDEDOKR��RX�VHMD�

,�$X[tOLR�GRHQoD�DFLGHQWiULD�

,,�3HQVmR�SRU�PRUWH�

,,,�$X[tOLR�DFLGHQWH�

,9�$SRVHQWDGRULD�SRU�LQYDOLGH]�

9�3HF~OLR�SRU�LQYDOLGH]�

9,�$ERQR�DQXDO�

9,,�3HF~OLR�SRU�PRUWH�

��4XH�R�PRYLPHQWR�VLQGLFDO�GHVHQYROYD�LQWHQVD�OXWD�SDUD�TXH�R�WUD�
EDOKDGRU��DR�VH�DSRVHQWDU��WHQKD�XP�EHQHItFLR�TXH�OKH�SURSLFLH�FRQ�
GLomR�GLJQD�GH� YLGD� SDUD� VL� H� SDUD� VXD� IDPtOLD�� GH�PRGR�D� QmR� VHU�
REULJDGR�D�UHWRUQDU�j�DWLYLGDGH�SDUD�VREUHYLYHU�

9��/HJLVODomR

4XH�VHMD�HQWUHJXH�DR�WUDEDOKDGRU�DFLGHQWDGR��FySLD�GD�³&$7´��&RPXQL�
FDomR�GH�$FLGHQWH�GH�7UDEDOKR��H�GD�³)$$´��)LFKD�GH�$QiOLVH�GH�$FLGHQWH��
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WUDEDOKDGRU��QRWDGDPHQWH�QR�TXH�GL]�UHVSHLWR�jV�WDEHODV�DFLGHQWiULDV��
JUDXV�GH�LQFDSDFLGDGH��FRPXQLFDomR�REULJDWyULD�GR�DFLGHQWH�SHOD�HP�
SUHVD��VRE�FRPXQLFDomR�GH�PXOWD�UHYHUWLGD�HP�IDYRU�GR�DFLGHQWDGR�H�
QmR�GR�VHJXUDGRU�

6HMDP�UHYLVWRV�RV�FiOFXORV�GDV�DSRVHQWDGRULDV�SRU�LQYDOLGH]�DFLGHQ�
WiULD��QR�VHQWLGR�GH�TXH�QmR�KDMD�SUHMXt]R�SDUD�R�DFLGHQWDGR��FXPSULQ�
GR�VH�D�GHWHUPLQDomR�OHJDO�GH�TXH�R�VDOiULR�GHVWH�VHMD�R�PHVPR�GR�
SHUFHELGR�VH�HVWLYHVVH�QD�DWLYD�

�
VLRQDO�� RX� GRHQoD� GR� WUDEDOKR� VRIULGD� SHOR� WUDEDOKDGRU� DR� yUJmR� GH�
FODVVH��VRE�SHQD�GH�PXOWD�HP�IDYRU�GD�(QWLGDGH�6LQGLFDO��YLVDQGR�DR�

EHP�FRPR��D�GHIHVD�GRV�GLUHLWRV�GR�DFLGHQWDGR�

YLVDQGR�j�FRQFHVVmR�GRV�EHQHItFLRV�DFLGHQWiULRV��HP�FDVR�GH�RPLV�
VmR�GR�yUJmR�SUHYLGHQFLiULR�

RX�GRHQoD�GR�WUDEDOKR�j�&,3$��SDUD�TXH�WRPH�PHGLGDV�SUHYHQWLYDV�H�
FRQVFLHQWL]DGRUDV��YLVDQGR�HYLWi�ORV��'HVVD�FRPXQLFDomR��FySLD�GH�
YHUi�VH�UHPHWLGD�DR�yUJmR�VLQGLFDO�

'HWHUPLQDomR�SDUD� TXH�D� DSRVHQWDGRULD� SRU� LQYDOLGH]� DFLGHQWiULD�

SHQD�GH�UHGXomR�LQMXVWD�

RX�GRHQoD�GR�WUDEDOKR��FRQIRUPH�R�'HFUHWR�/HL�Q������������FRP�DPSOD�
SURWHomR�DR�WUDEDOKDGRU�H�UHFRQKHFHQGR�R�GLUHLWR�DR�SHF~OLR�HP�FDVR�GH�
SHTXHQRV�GDQRV�H�VHT�HODV�TXH�UHVXOWHP�LQFDSDFLGDGH�LQIHULRU�D�����

$66,67Ç1&,$�0e',&$�'$�35(9,'Ç1&,$

��3RU�XPD�SROtWLFD�QDFLRQDO�GH�VD~GH�YROWDGD�SDUD�RV�LQWHUHVVHV�SR�
SXODUHV��RQGH�VHMD�SULRUL]DGD�D�DPSOLDomR�GRV�VHUYLoRV�S~EOLFRV�HP�WR�
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GRV�RV�QtYHLV��2�SDSHO�GRV�KRVSLWDLV�SULYDGRV�GHYHUi�VHU�GLVFLSOLQDGR��
GH�IRUPD�D�HYLWDU�SUHMXt]RV�QR�DWHQGLPHQWR�j�SRSXODomR�H�TXH�VHMDP�
H[WLQWRV�RV�FRQYrQLRV�FRP�D�PHGLFLQD�GH�JUXSR�

REULJDWyULD�FRPR�SRUWD�~QLFD�GH�HQWUDGD�DR�VLVWHPD�GH�VD~GH�H�FHOHEUD�
omR�LPHGLDWD�GH�FRQYrQLRV�HQWUH�RV�SRGHUHV�S~EOLFRV�IHGHUDLV��HVWDGXDLV��

QtYHLV��TXH�JDUDQWDP�D�SUHVWDomR�GHVVHV�VHUYLoRV�D�WRGD�D�SRSXODomR�

��4XH�VHMD�DVVHJXUDGD�D�SDUWLFLSDomR�SDULWiULD�GRV� WUDEDOKDGRUHV�

H�VXD�H[HFXomR�

��3HOD�H[WLQomR�GRV� FRQYrQLRV�HQWUH� ,1$036�GH�XP� ODGR�H�D� LQ�

GH�JUXSR��REMHWLYDQGR�LQWHUHVVHV�HPSUHVDULDLV�H�R�OXFUR�FRP�D�DVVLV�

GH�FODVVH�WUDEDOKDGRUD�H�VHXV�GHSHQGHQWHV�

��3RU�XPD�SROtWLFD�VDODULDO�QR�VHWRU�S~EOLFR�HVSHFLDOL]DGR�QD�iUHD�

��3HOR�FRQJHODPHQWR�GRV�SUHoRV�GRV�SURGXWRV�IDUPDFrXWLFRV�H�TXH�
D� &HQWUDO� GH� 0HGLFDPHQWRV� �&HPH�� SDGURQL]H�� SURGX]D� H� GLVWULEXD�
REULJDWRULDPHQWH��QR�VHWRU�UXUDO�H�XUEDQR��RV�SURGXWRV�IDUPDFrXWLFRV�

3UHYLGrQFLD�6RFLDO�UXUDO�H�XUEDQD�FRP�LJXDLV�GLUHLWRV�

��(OLPLQDomR�LPHGLDWD�GH�FREUDQoDV�GH�H[DPHV�RX�WD[DV�GH�SDUWLFL�
�

OKDGRUHV�UXUDLV�H�SHTXHQRV�SURGXWRUHV�

��4XH�VHMD�JDUDQWLGR�SHOR�,1$036�R�WUDQVSRUWH�GRV�WUDEDOKDGRUHV�
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�

VLQGLFDWRV�UXUDLV�H�XUEDQRV�

�
GLFD�GRV�FRQYrQLRV��HQTXDQWR�H[LVWHQWHV�� VH�KRXYHU� UHQRYDomR��TXH�
R�PHVPR� WHQKD�DVVLVWrQFLD�GRV�yUJmRV�VLQGLFDLV�� LQFOXVLYH�KRVSLWDLV�
SULYDGRV�H�GRV�VHUYLoRV�SUySULRV�GD�3UHYLGrQFLD�6RFLDO�

�

KRPRORJDGDV�SRU�RXWURV�yUJmRV��R�VLQGLFDWR�OXWH�SRU�VXD�DQXODomR�

UHDOL]DGRV��REULJDWRULDPHQWH��SHOR�,1$036��H�TXH�VHMD�GH�VXD�REULJD�
omR�FRORFi�ORV�HP�XPD�IXQomR�SDUD�TXDLV�HVWHMDP�DSWRV�H�VH�LQYiOLGRV�
OKHV�VHMDP�FRQFHGLGRV�RV�EHQHItFLRV�GD�3UHYLGrQFLD�6RFLDO�

���4XH�R�',(6$7�VH� IRUWDOHoD�H� WUDQVIRUPH�VH�HP�XPD�HQWLGDGH�
QDFLRQDO�QRV�PROGHV�GR�',((6(��'HYH�VHU�XPD�HQWLGDGH�GH�DVVHV�
VRULD�DRV�VLQGLFDWRV��TXH�SRU�VXD�YH]�GHYHUmR�RUJDQL]DU�XPD�DWXDomR�
SHUPDQHQWH�QD�H[LJrQFLD�GH�DPELHQWHV�GH�WUDEDOKR�PDLV�VDXGiYHLV�

���4XH�WRGD�H�TXDOTXHU�GRHQoD�FRQJrQLWD�RX�DGTXLULGD�GHYH�WHU�DV�
VLVWrQFLD�GD�3UHYLGrQFLD�6RFLDO��VHMD�QD�KDELOLWDomR�RX�QD�UHDELOLWDomR�
SRU�WHPSR�LQGHWHUPLQDGR�

�
UHV�QR�VHQWLGR�GH�TXH�DV�PHVPDV�GHPRFUDWL]HP�H�SURFXUHP�IDFLOLWDU�
DV�YLVLWDV�DRV�GRHQWHV�KRVSLWDOL]DGRV�VHP�SUHMXt]R�GD�RUGHP�QDWXUDO�
TXH�RV�WUDEDOKDGRUHV�UHFRQKHFHP�QHFHVViULD�

GR�,136�FXPSUD�VXD�YHUGDGHLUD�IXQomR�VHP�TXDOTXHU�LQWHUIHUrQFLD�QR�

���4XH�D�3UHYLGrQFLD�6RFLDO�FULH�XP�VHUYLoR�HVSHFLDOL]DGR�GH�HVWX�
GR�H�DWHQGLPHQWR�JHULiWULFR�DR�SDFLHQWH�LGRVR�

FRQYrQLRV�H�GR�,1$036�DWHQGDP�VRPHQWH�TXDWUR�SDFLHQWHV�SRU�KRUD�
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�

�
�

�

PRGDOLGDGHV�GH�DWHQGLPHQWR��SDUD�RV�WUDEDOKDGRUHV�SUHYLGHQFLiULRV�H�
VHXV�GHSHQGHQWHV�

WRGRV�RV�VHWRUHV�UHLYLQGLTXHP�D�LQVWLWXLomR�GH�XPD�FDUWHLUD�GH�VD~GH��
QD�TXDO�KDMD�SRVVLELOLGDGH�GH�DQRWDomR�GH�WRGRV�RV�FDVRV�GH�HQIHUPL�
GDGHV�D�TXH�HVWLYHU�VXMHLWR�R�WUDEDOKDGRU�SUHYLGHQFLiULR��SULQFLSDOPHQ�
WH�DV�GRHQoDV�WLGDV�FRPR�PDLV�JUDYHV�

DTXHODV�TXH�VHUmR�H[WUDtGDV�QR�SUy[LPR�FRQJUHVVR�GH�FDUiWHU�QDFLR�
QDO��VHMDP�GH�LPHGLDWR�HQFDPLQKDGDV�H�GHEDWLGDV�FRP�RV�GHSXWDGRV�
IHGHUDLV�H�VHQDGRUHV�GD�5HS~EOLFD��SDUD�TXH�VHMDP�DSUHVHQWDGRV�SUR�
MHWRV�GH�OHL�FRP�XUJrQFLD��$�PHVPD�SURYLGrQFLD�GHYHUi�VHU�DGRWDGD�
MXQWR�DR�PLQLVWUR�GD�3UHYLGrQFLD�H�$VVLVWrQFLD�6RFLDO��SDUD�TXH�VHMDP�
R�PDLV�UiSLGR�SRVVtYHO�FRORFDGDV�HP�SUiWLFD�

$GPLQLVWUDomR�GD�3UHYLGrQFLD�6RFLDO

��4XH�VHMDP�FULDGRV�FROHJLDGRV�QRV�PROGHV�GDTXHOHV�H[LVWHQWHV�j�

HP�WRGRV�RV�yUJmRV�GD�3UHYLGrQFLD�H�$VVLVWrQFLD�6RFLDO��HP�QtYHO�GD�
DGPLQLVWUDomR�FHQWUDO�H�QRV�HVWDGRV�PHPEURV��GH�PRGR�D�SHUPLWLU�D�
SDUWLFLSDomR� GLUHWD� GR� WUDEDOKDGRU� QD� JHVWmR� GD�3UHYLGrQFLD�6RFLDO��
DVVHJXUDQGR�OKH�R�SRGHU�GH�GHFLVmR�

3DUD�D�LQGLFDomR�GRV�UHSUHVHQWDQWHV�FODVVLVWDV�D�HVVHV�FROHJLDGRV��
VHUi�DGPLWLGD�D�FDQGLGDWXUD�GH�WUDEDOKDGRUHV�DSRVHQWDGRV��HP�LJXDO�
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��&RQVLGHUDQGR�TXH��D�DUUHFDGDomR�RULXQGD�GR�PHLR�UXUDO�SDVVRX�D�

TXH�RV�WUDEDOKDGRUHV�UXUDLV�WHQKDP�XP�DFRPSDQKDPHQWR�GD�DSOLFD�
omR�LQWHJUDO�GRV�UHFXUVRV�GR�H[�)XQUXUDO�QD�FRQFHVVmR�GH�EHQHItFLRV�
GD�FDWHJRULD��&RQVLGHUDQGR��DLQGD�TXH�R�PRYLPHQWR�VLQGLFDO�GH� WUD�
EDOKDGRUHV�UXUDLV�WHP�GHQXQFLDGR�FRP�IUHT�rQFLD�D�DomR�GDQRVD�GH�
FHUWRV�UHSUHVHQWDQWHV�ORFDLV�GR�H[�)XQUXUDO�

YH]HV�QmR�FRQVXOWDQGR�RV� LQWHUHVVHV�GRV� WUDEDOKDGRUHV� UXUDLV�� QHP�
PHVPR�GD�3UHYLGrQFLD�6RFLDO��JHUDQGR�FRQVWDQWHV�DWULWRV�FRP�RV�WUD�
EDOKDGRUHV��QHJDQGR�EHQHItFLRV�GH�GLUHLWR�OtTXLGR�H�FHUWR�

3URS}H�

�
EDOKDGRUHV� UXUDLV� VHMDP�DGPLWLGRV�D� FRODERUDU�QD�$GPLQLVWUDomR�GD�
3UHYLGrQFLD�6RFLDO�5XUDO�� GHVGH� D� UHSUHVHQWDomR� ORFDO� RX� VHX� QtYHO�
PDLV�HOHYDGR�

E�TXH� VHMD� UHVWLWXtGD� D� DXWRQRPLD� DR� GH�3UHYLGrQFLD�6RFLDO�5XUDO�
±�H[�)XQUXUDO��HVWHQGHQGR�VH�DRV� WUDEDOKDGRUHV� UXUDLV� WRGRV�RV�EH�
QHItFLRV�H�GLUHLWRV�GRV�WUDEDOKDGRUHV�XUEDQRV��VHPSUH�REVHUYDGDV�DV�
SHFXOLDULGDGHV�H[LVWHQWHV�SDUD�R�PHLR�UXUDO�

�
PHQWH�QD�SUy[LPD�&RQFODW��HVWHMDP�QD�³RUGHP�GR�GLD´�D�SDUWLFLSDomR�
GRV�WUDEDOKDGRUHV�QD�JHVWmR�GD�3UHYLGrQFLD�6RFLDO�

G�TXH�HP�WRGRV�RV�MRUQDLV�VLQGLFDLV�VH�SXEOLTXHP�IUDVHV�H[LJLQGR�TXH�
R�%UDVLO�FXPSUD�D�&RQYHQomR�����GD�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UD�
EDOKR�±�2,7±±�TXH�WUDWD�GD�SDUWLFLSDomR�GR�WUDEDOKDGRU�QD�DGPLQLVWUDomR�
GH�yUJmRV��FXMD�UHFHLWD�WHQKD�SDUFHOD�GH�FRQWULEXLomR�GR�WUDEDOKDGRU�

�

REULJDQGR� DV� SUHIHLWXUDV�PXQLFLSDLV� D� Vy� FRQVLGHUDUHP� R� DOYDUi� GH�
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I�TXH�VHMD�GHQXQFLDGR�R�GHVYLR�HQRUPH�GH�YHUEDV�GD�3UHYLGrQFLD�
6RFLDO�SDUD�XWLOL]DomR�HP�RXWUDV�iUHDV��PRWLYDQGR�GHVIDOTXHV�GH�UH�

�

DWXDOL]DGDV�SHODV�2571��DOFDQoDP�XP�WULOKmR�GH�FUX]HLURV�

&XVWHLR

FXVWHLR�R�SUREOHPD�HFRQ{PLFR�QDFLRQDO�

$V�PXGDQoDV�QD�SROtWLFD�HFRQ{PLFD��MXVWDV�RX�QmR��VmR�UHVSRQViYHLV�
�

WUDEDOKR�HP�FRQVHT�HQWH�UHGXomR�GH�VDOiULRV��GHVHPSUHJR��DXWRPDWL�
]DomR�QDV�HPSUHVDV�HWF���D�SDU�GD�IDOWD�GH�VXVWHQWDomR�SUySULD�GH�HQWL�
GDGHV�FRPR�/%$�H�)XQDEHP��FRQWULEXHP�QHJDWLYDPHQWH�SDUD�R�FXVWHLR�

�
UH�QRV�DFLGHQWHV�SHVVRDLV�FRP�YHtFXORV�DXWRPRWRUHV��TXDQGR�DV�GHV�
SHVDV�DPEXODWRULDLV�H�KRVSLWDODUHV�FRP�DFLGHQWDGRV�VmR�GHELWDGRV�j�
3UHYLGrQFLD��QmR�REVWDQWH�FREHUWRV�SRU�DSyOLFHV�GH�VHJXUR�REULJDWyULR�
FRP�HPSUHVDV�VHJXUDGRUDV�GH�FDUiWHU�SDUWLFXODU�

��)D]�VH�QHFHVViULR�

D�TXH�R�VHJXUR�REULJDWyULR�GRV�YHtFXORV�VHMD�WUDQVIHULGR�GDV�FRPSDQKLDV�
VHJXUDGRUDV�SDUD�D�3UHYLGrQFLD�6RFLDO��WHQGR�HP�YLVWD�TXH�R�UHVXOWDGR�GRV�
DFLGHQWHV�SHVVRDLV�RFRUULGRV�QR�WUkQVLWR�DFDUUHWDP�GHVSHVDV�HP�VHUYLoRV�

LQFOXVLYH�R�'DWDSUHY�

F�D�FULDomR�GH�XP�IRUR�HVSHFLDO�SDUD�MXOJDU�DV�HPSUHVDV�FRQVWLWXtGDV�
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TXDQGR�QmR�GHSRVLWDU�DV�LPSRUWkQFLDV�DUUHFDGDGDV�GRV�HPSUHJDGRV��

G�HVJRWDGRV�RV�EHQV�SDUD�R�SURVVHJXLPHQWR�GD�H[HFXomR�MXGLFLDO��

VHMDP�SHQKRUDGRV�RV�EHQV�SDWULPRQLDLV�GRV�SURSULHWiULRV�LQGLYLGXDLV�

H�RX�GLUHWRUHV�GDV�HPSUHVDV��UHVHUYDQGR�VHPSUH�EHQV�SDUD�VDWLVID]HU�

H�TXH�VHMDP�GRWDGDV�YHUEDV�QR�RUoDPHQWR�GD�8QLmR�SDUD�R�SDJD�

PHQWR� GD� GtYLGD� QR� SUD]R� GH� GH]� DQRV�� FRP� FRUUHomR�PRQHWiULD� H�

MXURV�GH�����DR�DQR��D�SDUWLU�GH������

RUoDPHQWiULD�GD�8QLmR��GHVYLQFXODQGR�GHVWDUWH�GD�3UHYLGrQFLD�6RFLDO�

DUUHFDGDomR�

D�YROWD�GD�WD[DomR�GRV�OXFURV�H[WUDRUGLQiULRV�GDV�HPSUHVDV�

E�WD[DomR�GD�FRQWULEXLomR�SUHYLGHQFLiULD�FRP�EDVH�QR�OXFUR�H[WUDRU�

GLQiULR�GDV�HPSUHVDV�

F�ID]HU�LQFLGLU�DOtTXRWDV�VREUH�DTXLVLomR�GH�SURGXWRV�VXQWXiULRV��WDLV�

FRPR��MyLDV��SHUIXPHV��YHtFXORV�GH�OX[R��LPSRUWDomR��DVVLP�FRPR�ID]HU�

LQFLGLU�VREUH�EHELGDV��FRP�PDLV�GHVWDTXH�GH�LQFLGrQFLD�QD�UHQGD�EUXWD�

GD�/RWHULD�)HGHUDO��GD�/RWHULD�(VSRUWLYD�H�D�LQWURGXomR�GD�LQFLGrQFLD�

GHVVD�DOtTXRWD�QD�/RWXV��H�HOHYDomR�VXEVWDQFLDO�GD�DOtTXRWD�VREUH�R�

WXULVPR�H[WHUQR�

�

WURV�WLSRV�GH�FDVDV�SDUD�HYLWDU�D�HYDVmR�GD�DUUHFDGDomR�GHYLGD��GHWHU�

PLQRX�R�DFROKLPHQWR��SRU�XQDQLPLGDGH��GHVWD�WHVH�

�

FHGHU�DR�OHYDQWDPHQWR�GRV�JDVWRV�S~EOLFRV��GHVWDFDQGR�VH�GD�DUUHFDGD�

omR�H�GRV�JDVWRV�GD�3UHYLGrQFLD�6RFLDO��EHP�FRPR�R�DFRPSDQKDPHQWR�

HP�IDFH�GRV�HOHYDGRV�FXVWRV�SDUD�WDLV�OHYDQWDPHQWRV��SUHVWLJLH�PDFLoD�
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��5HODWLYDPHQWH�DR�FXVWHLR�GD�3UHYLGrQFLD�6RFLDO�5XUDO��VHMDP�PDQ�
WLGRV�RV�DWXDLV�VLVWHPDV�GH�FXVWHLR��GHYHQGR�VH�EXVFDU�RXWUDV�IRQWHV�

3ODQR�GH�DomR

��(IHWLYD�SDUWLFLSDomR�GRV�WUDEDOKDGRUHV�QD�DGPLQLVWUDomR�GD�3UHYL�
GrQFLD�6RFLDO��HP�WRGRV�RV�QtYHLV�

HODERUDomR�GH�XPD�SROtWLFD�QDFLRQDO�GH�VD~GH�TXH�UHDOPHQWH�DWHQGD�
jV�QHFHVVLGDGHV�GD�SRSXODomR�

�
FD�GD�3UHYLGrQFLD�6RFLDO�

��&ULDomR� GH� XPD� UHGH� EiVLFD� H� S~EOLFD� GH� DVVLVWrQFLD� j� VD~GH��
JUDWXLWD�H�GH�ERP�QtYHO��YROWDGD�SDUD�WRGD�D�SRSXODomR�

�
omR�GH�XPD�UHGH�EDVH�H�S~EOLFD�GH�SUHYLGrQFLD�

��&RQJHODPHQWR�GRV�SUHoRV�GRV�SURGXWRV�IDUPDFrXWLFRV�EiVLFRV��FRP�
R�IRUWDOHFLPHQWR�GD�&HPH�QD�SURGXomR�H�GLVWULEXLomR�GH�PHGLFDPHQWRV�

3UHYLGrQFLD�6RFLDO�UXUDO�H�XUEDQD��FRP�GLUHLWRV�LJXDLV�

��$GRomR�GH�PHGLGDV�GH�VHJXUDQoD�FROHWLYD�QRV�DPELHQWHV�GH�WUD�
EDOKR��TXH�SUHVHUYHP�D�VD~GH�GR�WUDEDOKDGRU�

�
PHQWH�QHVWD�RSRUWXQLGDGH�FRQWUD�

D�D�SROtWLFD�GH�FRQWUROH�GD�QDWDOLGDGH� LPSRVWD�SHOR�JRYHUQR�VRE�R�
GLVIDUFH�GH�SODQHMDPHQWR�IDPLOLDU��H

E�R�DXPHQWR�GR�GHVFRQWR�GR�VDOiULR�GR�WUDEDOKDGRU��GH����SDUD�
�����SDUD�D�3UHYLGrQFLD�6RFLDO��PHGLGD�TXH�VH�DQXQFLD�HVWDU�QDV�

FULRX�QHVVD�iUHD�

��4XH�R�&RQFODW�GLVFXWD�H�HQFDPLQKH�IRUPDV�GH�OXWD�SDUD�EDUUDU�R�
³3DFRWH�3UHYLGHQFLiULR �́
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32/Ë7,&$�6$/$5,$/

XPD�GDV�SULQFLSDLV�PHWDV�GR�PRYLPHQWR�VLQGLFDO��TXH�QXQFD�GHL[RX�GH�
OXWDU�FRQWUD�D�TXHGD�GD�UHQGD�GD�IDPtOLD�WUDEDOKDGRUD�H�FRQWUD�D�IDOVD�

2�VDOiULR�PtQLPR��UHFHELGR�SRU�JUDQGH�SDUWH�GRV�WUDEDOKDGRUHV�H�XVD�

GH�PDLV�GH�&U�������������YLQWH�H�VHWH�PLO�FUX]HLURV��SDUD�DVVHJXUDU�R�
VXVWHQWR�GH�XPD�SHTXHQD�IDPtOLD��FRQIRUPH�PRVWUD�R�',((6(�

GD�HVWDELOLGDGH�QR�HPSUHJR�H�D�FULDomR�GR�)*76�JHUDUDP�XPD�DOWD�UR�

QRYRV�WUDEDOKDGRUHV�FRP�VDOiULRV�PDLV�EDL[RV�

(P� QRYHPEUR� GH� ����� IRL� DGRWDGD� XPD� QRYD� SROtWLFD� VDODULDO�
FRPR�IRUPD�GH�GLPLQXLU�D�SUHVVmR�GD�FODVVH�WUDEDOKDGRUD�VREUH�RV�

$V�YDQWDJHQV�SULQFLSDLV�GHVVD�SROtWLFD�VmR�RV�UHDMXVWHV�VHPHV�
WUDLV�FRP�EDVH�QXP�tQGLFH�RILFLDO�GH�FXVWR�GH�YLGD��R� ,13&��H�RV�
UHDMXVWHV�PDLRUHV�TXH�R�,13&�SDUD�DV�IDL[DV�PDLV�EDL[DV��GH�XP�

1R�HQWDQWR��SHUPDQHFHP�PXLWRV�SUREOHPDV�

±�1mR�VH�PH[HX�QRV�OXFURV�GDV�HPSUHVDV��HP�SDUWH�SRUTXH�RV�UHD�
MXVWHV�PDLRUHV�SDUD�DV�IDL[DV�PDLV�EDL[DV�IRUDP�FRPSHQVDGRV�SHORV�
UHDMXVWHV�PHQRUHV�SDUD�DV�IDL[DV�PDLV�DOWDV�

±�2V�VHUYLGRUHV�S~EOLFRV�IRUDP�H[FOXtGRV�GHVVD�SROtWLFD�

�
UHV�
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0DV�PHVPR�FRP�HVVHV�GHIHLWRV�D�SROtWLFD�VDODULDO�YHP�VHQGR�DWD�
FDGD�SHORV� WHFQRFUDWDV�H�HPSUHViULRV�TXH�REHGHFHP�DRV�EDQTXHL�

GH������RLWHQWD�SRU�FHQWR��GR�,13&�H�R�UHDMXVWH�GD�IDL[D�HQWUH����D�
���VDOiULRV�PtQLPRV��H�HOLPLQDGRV�RV� UHDMXVWHV�D�SDUWLU�GHVVD� IDL[D��
)LQDOPHQWH��HP�PDLR�~OWLPR��R�VDOiULR�PtQLPR�IRL�FRUULJLGR�DSHQDV�HP�

VXSHULRUHV�GH� UHDMXVWHV�� TXH� WHUmR�SRUWDQWR� VHXV�VDOiULRV� FRUULJLGRV�
SRU�tQGLFHV�PHQRUHV�

DV� SHUVSHFWLYDV� GH� UHYRJDomR� GH� DOJXQV� GH� VHXV� DVSHFWRV�PDLV�
SRVLWLYRV��FDEH�DR�PRYLPHQWR�VLQGLFDO�RULHQWDU�VXD�OXWD�FRP�YLVWDV�
DRV�VHJXLQWHV�REMHWLYRV�

UHFXSHUH�R�SRGHU�DTXLVLWLYR�GHWHUPLQDGR�SHOD�&RQVWLWXLomR�

��/XWD�SHOR�UHDMXVWH�GH�������FHQWR�H�GH]�SRU�FHQWR��GR�,13&�SDUD�
R�VDOiULR�PtQLPR�

��'HIHVD�GR�UHDMXVWH�VHPHVWUDO��OXWD�SHOR�UHDMXVWH�WULPHVWUDO�QR�FD�
PLQKR�GD�FRQTXLVWD�GRV�UHDMXVWHV�VDODULDLV�DXWRPiWLFRV�VHPSUH�TXH�D�
HOHYDomR�GR�FXVWR�GH�YLGD�XOWUDSDVVDU�GHWHUPLQDGR�SHUFHQWXDO��HVFDOD�
PyYHO�GH�VDOiULRV��

��5HDMXVWH�GH�������FHP�SRU�FHQWR��GR�,13&�SDUD�WRGDV�DV�IDL[DV�
VDODULDLV�DFLPD�GH����WUrV��VDOiULRV�PtQLPRV��GH���D���VDOiULRV�������
�FHQWR�H�GH]�SRU�FHQWR��GR�,13&�

��([WHQVmR�DRV�VHUYLGRUHV�S~EOLFRV�GH�WRGRV�RV�GLUHLWRV�GDV�GHPDLV�
FDWHJRULDV�

���3DULGDGH�GRV�DSRVHQWDGRV�FRP�VXDV�UHVSHFWLYDV�FDWHJRULDV�

GR�',((6(�

���(IHWLYD�OLEHUGDGH�GH�QHJRFLDomR�GLUHWD�GR�tQGLFH�GH�SURGXWLYLGDGH�
H�GHPDLV�YDQWDJHQV�VDODULDLV�
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���/XWD�SHOD�VHPDQD�GH�QR�Pi[LPR����KRUDV�GH�WUDEDOKR�FRP�VDOi�
ULR�LQWHJUDO��SUHVHUYDGDV�DV�MRUQDGDV�PHQRUHV�Mi�FRQTXLVWDGDV�QD�OXWD�
GH�GLYHUVDV�FDWHJRULDV�

FDWHJRULD��HP�QtYHO�QDFLRQDO�

���5HDMXVWH�LQWHJUDO�SDUD�TXDOTXHU�WUDEDOKDGRU�DGPLWLGR�SHOD�HPSUH�
VD�DSyV�D�GDWD�EDVH��H[WHQVLYR�DRV�DSRVHQWDGRV�

���/XWD�SHOD�HVWDELOLGDGH�SOHQD�QR�HPSUHJR�D�SDUWLU�GD�FRQWUDWDomR�

���0DQXWHQomR�GR�)*76�HP�IRUPD�GH�XP�SHF~OLR�SDUD�R�WUDEDOKDGRU�

���,QVWLWXLomR� GR� VHJXUR� GHVHPSUHJR� FRPR� LQVWUXPHQWR� FRPSOH�
PHQWDU�GH�GHIHVD�GR�WUDEDOKDGRU�

���3DJDPHQWR�GH�WRGDV�DV�KRUDV�H[WUDV�FRP�������FHQWR�H�GH]�SRU�

GR�HPSUHJR�HVWi�LQWLPDPHQWH�OLJDGD�j�SROtWLFD�VDODULDO�

32/Ë7,&$�(&21Ð0,&$

$�FULVH�HP�TXH�R�JRYHUQR�PHUJXOKRX�R�SDtV�FRP�D�LPSODQWDomR�
GH�XPD�SROtWLFD�QLWLGDPHQWH�UHFHVVLYD��GH�DFRUGR�FRP�RV�LQWHUHVVHV�
GRV�EDQTXHLURV�H�JUDQGHV�HPSUHVDV�QDFLRQDLV�H�HVWUDQJHLUDV��HVWi�
OHYDQGR�D�FODVVH�WUDEDOKDGRUD�D�XPD�VLWXDomR�GH�LQVHJXUDQoD�H�GH�
H[WUHPRV�VDFULItFLRV�

$�SUHWH[WR�GH�SDJDU�D�HQRUPH�GtYLGD�H[WHUQD�TXH�RV�JRYHUQRV�DX�
WRULWiULRV� YrP�FRQWUDLQGR�DR� ORQJR�GRV�DQRV�� RV� DWXDLV� JRYHUQDQWHV�

&DUDMiV��DV� WHUUDV�GH�0DWR�*URVVR��0LQDV�H�*RLiV�� LQWHUQDFLRQDOL]DU�

QDFLRQDO�H�SULYDWL]DU�HPSUHVDV�HVWDWDLV�PDLV�UHQWiYHLV�

$V� SULQFLSDLV�PHGLGDV� GH� SROtWLFD� HFRQ{PLFD� TXH� HVWmR� DUUDV�
WDQGR�R�SDtV�j� UHFHVVmR�VmR�D� OLEHUDomR�GRV� MXURV��R�FRQWUROH�GR�
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GD�LQIODomR��TXH�Mi�SDVVD�GRV������SRU�DQR��RV�FRUWHV�QRV�JDVWRV�
S~EOLFRV�� (� DV� DXWRULGDGHV� UHVSRQViYHLV� SRU� WRGR� HVVH� FRQMXQWR�
GH�GHVPDQGRV�HFRQ{PLFRV�MRJDP�VREUH�DV�FRVWDV�GR�WUDEDOKDGRU�
D�TXRWD�PDLRU�GH�VDFULItFLRV�H[LJLGRV�GR�SRYR�EUDVLOHLUR��R�SHVR�GH�
XPD�GtYLGD�H[WHUQD�IHLWD�D�QRVVD�UHYHOLD��R�GHVHPSUHJR��D�TXHGD�
UHDO�GRV�VDOiULRV��R�ILP�GD�SROtWLFD�VDODULDO�

1mR�WHPRV��QR�SDtV��XP�UHDO�SODQHMDPHQWR�HFRQ{PLFR�HP�WRGRV�RV�
�

Q{PLFR�EUDVLOHLUR��(�QD�KRUD�GH�GHFLGLU�SRU�HVVH�PRGHOR�QmR�SHGLUDP�

�
UHPRV�GH�EUDoRV�FUX]DGRV��1yV�VDEHPRV��SRU�QRVVD�SUySULD�H[SHULrQ�
FLD��TXH�Vy�RUJDQL]DGRV�H�PRELOL]DGRV�SRGHUHPRV�FRQTXLVWDU�QRVVRV�

SUySULR�GHVWLQR�H�QR�GHVWLQR�GR�SDtV�

e�SRU�WXGR�LVWR�TXH�QyV��WUDEDOKDGRUHV��QHVWD����&RQFODW�QmR�YHPRV�
RXWUD�DOWHUQDWLYD�VHQmR�D�GD�PXGDQoD�UDGLFDO�GR�FRQMXQWR�GD�SROtWLFD�

�
ERUGLQDGD�DRV�LQWHUHVVHV�GH�XPD�PLQRULD�GH�EDQTXHLURV�LQWHUQDFLRQDLV�
H�QDFLRQDLV�H�GH�JUDQGHV�HPSUHViULRV��HP�VXD�PDLRULD�HVWUDQJHLURV��
QyV��WUDEDOKDGRUHV��H[LJLPRV�XPD�SROtWLFD�HFRQ{PLFD�TXH�WHQKD�HQWUH�
VHXV�REMHWLYRV�D�FULDomR�GH�HPSUHJRV�H�D�JDUDQWLD�QRV�HPSUHJRV�H[LV�

�
GRUHV�XUEDQRV�H�UXUDLV��H�D�MXVWD�GLVWULEXLomR�GD�ULTXH]D�QDFLRQDO�

e�SRU�WXGR�LVWR�TXH��UHXQLGRV�QD����&RQFODW��SURSRPRV�RV�VHJXLQWHV�
SRQWRV�EiVLFRV�SDUD�D�RULHQWDomR�GD�SROtWLFD�HFRQ{PLFD�

��(VWtPXOR�j�DWLYLGDGH�HFRQ{PLFD�D�SDUWLU�GH�XP�SURJUDPD�GH�JDVWR�
GH�LQYHVWLPHQWRV�S~EOLFRV�JHUDGRU�GH�HPSUHJR�H�QmR�GHSHQGHQWH�GH�

S~EOLFD�� VDQHDPHQWR� EiVLFR�� WUDQVSRUWH� FROHWLYR�� KDELWDomR� SRSXODU��
HGXFDomR��QXWULomR�SDUD�FDUHQWHV�HWF��(�TXH�VHMD�UHYLVWD�FRP�XUJrQFLD�
D�RUGHP�GH�SULRULGDGHV�GDV�PHWDV�GH�GHVHQYROYLPHQWR�GR�JRYHUQR�
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GHSHQGrQFLD�GR�SHWUyOHR�FRHUHQWH�FRP�RV� LQWHUHVVHV�GD�FODVVH� WUD�

IHUURYLiULR�

��(VWtPXOR�j�SURGXomR�GH�JrQHURV�DOLPHQWtFLRV�H�GH�SULPHLUD�QHFHV�
VLGDGH��FRQJHODPHQWR�GH�VHXV�SUHoRV�H�UHIRUPXODomR�GD�DWXDO�HVWUXWX�

RV�VLQGLFDWRV�GR�FDPSR�H�GD�FLGDGH�HQFDPSHP�HVWD�EDQGHLUD�H�D�GD�
UHIRUPD�DJUiULD�DPSOD��PDVVLYD�H�LPHGLDWD�

��5HIRUPD�WULEXWiULD�FRP�LQFLGrQFLD�PDLRU�GH�LPSRVWRV�VREUH�JD�
QKRV�GH�FDSLWDO��KHUDQoDV�H�YDORUL]DomR�GD�WHUUD�H�DOtYLR�GD�FDUJD�
GH�LPSRVWRV�LQGLUHWRV�H�VREUH�R�VDOiULR��,VHQomR�GR�,&0�DRV�DJULFXO�

WULEXWiULD�VREUH�D�KHUDQoD�GR�SHTXHQR�SURSULHWiULR��FRPSUHHQGLGR�

GRV�PXQLFtSLRV�EUDVLOHLURV�

��$SOLFDomR�GRV�IXQGRV�VRFLDLV��)*76��3,6�3DVHS��)$'6���JHULGRV�
�

QDQFLDPHQWR�GH�SURJUDPDV�GH�LQYHVWLPHQWRV�VRFLDLV�GH�LQWHUHVVH�GH�
FODVVH�D�TXH�VH�UHIHUH�R�LWHP���

SRSXODUHV�

SHORV�VLQGLFDWRV�GRV�DUTXLWHWRV��HQJHQKHLURV�H�WUDEDOKDGRUHV�GD�FRQV�
WUXomR�FLYLO�

±�SHOR�GLUHLWR�j�LQIUD�HVWUXWXUD�XUEDQD��UHGH�GH�iJXD��HVJRWR��OX]�HWF���

±FRQWUD�R�GHVSHMR�GRV�IDYHODGRV�H�SHOR�GLUHLWR�GH�RV�PRUDGRUHV�GH�
IDYHOD�FRQWLQXDUHP�QDV�iUHDV�RFXSDGDV��4XDOTXHU�WUDQVIHUrQFLD�GHYH�
VHU�GHFLGLGD�HP�FRQMXQWR�SHOD�SRSXODomR�IDYHODGD�
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±� SHOD� OHJDOL]DomR� H� UHJXODUL]DomR� GRV� ORWHDPHQWRV� FODQGHVWLQRV�
VHP�TXDOTXHU�{QXV�SDUD�R�PRUDGRU��H�SXQLomR�DR�ORWHDGRU�

±�SHOD�UHJXODUL]DomR�GDV�SRVVHV�GDV�XQLGDGHV�KDELWDFLRQDLV�DWXDO�
PHQWH�RFXSDGDV�LUUHJXODUPHQWH�

±�SHOD�UHIRUPXODomR�GD�OHL�GR�XVR�H�RFXSDomR�GR�VROR�H�GRV�FyGLJRV�
GH�REUDV�GRV�PXQLFtSLRV�

±�SHOR�FRQJHODPHQWR�GDV�WDULIDV�GH�VHUYLoRV�S~EOLFRV�GH�LQIUD�HVWUXWXUD�

±�SHOD�FULDomR�GR�SDFWR�GH�WUDQVSRUWH��FRP�GLUHLWR�j�XWLOL]DomR�GH�TXDO�
TXHU�WUDQVSRUWH�XUEDQR�D�XP�FXVWR�OLPLWDGR�D����GR�VDOiULR�PtQLPR�

±�FULDomR�GH�XPD�FRPLVVmR�GH�WUDEDOKDGRUHV�SDUD�GLYLGLU�HT�LWDWLYD�

�
PHQWDO�GR�(VWDGR�H�RV�UHFXUVRV�QHFHVViULRV�GHYHP�VHU�REWLGRV�VHP�TXDO�

�
OLHQiYHO�GR�WUDEDOKDGRU�FRPR�SDUWH�GD�MXVWD�UHPXQHUDomR�GH�VHX�VDOiULR�

��)LP�GD�SROtWLFD�UHFHVVLYD�GR�JRYHUQR�GLWDGD�SHOR�)0,��GH�GLPLQXL�
omR�GRV�JDVWRV�S~EOLFRV��GH�UHGXomR�FUHGLWtFLD��GD�OLEHUDomR�GDV�WD[DV�
GRV�MXURV�H�GH�GHVHPSUHJR�GRV�WUDEDOKDGRUHV�SHOD�FRQTXLVWD�GD�HVWD�
ELOLGDGH�QR�HPSUHJR�

��&RQJHODPHQWR� GD� GtYLGD� H[WHUQD�� $� GLVSRQLELOLGDGH� GH� UHFXUVR�
FULDGD�FRP�R�FRQJHODPHQWR�GHYHUi�VHU�XVDGD�FRPR�UHFXUVR�GH�PRGR�
JHUDO��SDUD�D�VROXomR�GD�FULVH�GR�SDtV�

FRQWUROH�HIHWLYR�GRV�WUDEDOKDGRUHV��5HYRJDomR�GD�OHL�GH�SHUPLVVmR�GH�

FRQFHVVmR�GH�LVHQomR�GH�LPSRVWRV�FRQFHGLGD�D�YiULRV�GHVWHV�FDSLWDLV�
KRMH�SUHVHQWHV�HP�QRVVR�SDtV�

���1DFLRQDOL]DomR�GRV�EDQFRV�HVWUDQJHLURV�H�GDV�HPSUHVDV�PXOWL�

LQWHUHVVH�QDFLRQDO�



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

���/XWD�HP�GHIHVD�GR�PHLR�DPELHQWH�

YROWDGRV�SDUD�RV�LQWHUHVVHV�H�QHFHVVLGDGHV�GRV�WUDEDOKDGRUHV�H�SDUD�

Gr�LQFHQWLYR�H�SULRULGDGH�DR�GHVHQYROYLPHQWR�GD�QRVVD�WHFQRORJLD�FRP�
FLHQWLVWDV�EUDVLOHLURV�GHQWUR�GH�QRVVDV�XQLYHUVLGDGHV�H�HPSUHVDV�HVWD�
WDLV�H�VHMD�GHVGH�Mi�FRQWURODGD�D�LPSRUWDomR�GH�WHFQRORJLD�GRV�VHUYLoRV�

5()250$�$*5È5,$

&RQVLGHUDQGR�

�

UHIRUPD�DJUiULD�

±�TXH�D�LPSODQWDomR�GD�UHIRUPD�DJUiULD�QmR�PDLV�SRGH�VHU�DGLDGD��

SDUD�TXH�RV�WUDEDOKDGRUHV�VHP�WHUUD�SRVVDP�LQWHJUDU�XPD

VRFLHGDGH�KXPDQD�H�MXVWD�H�VHU�XPD�IRUoD�DWLYD�SURGXWLYD��GRWDGD�
GD�QHFHVViULD�SDUWLFLSDomR�SROtWLFD�

VLP�R�FRQMXQWR�GH�PHGLGDV�TXH�YLVHP�SURPRYHU�PHOKRU�GLVWULEXLomR�GD�
�

GD�SURGXWLYLGDGH�

±��TXH�D�UHIRUPD�DJUiULD�FRPSUHHQGH�D�GHVDSURSULDomR�GDV�iUHDV�
TXH�LPSHGHP�H�DWUDVDP�R�SURFHVVR�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�H�
VRFLDO�EUDVLOHLUR�
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�

±� TXH� D� GHVYLQFXODomR� GR� yUJmR� H[HFXWRU� GD� UHIRUPD� DJUiULD� GD�
3UHVLGrQFLD�GD�5HS~EOLFD�H�VXD�FRQVHT�HQWH�WUDQVIRUPDomR�HP�PHUD�

�
GXomR�GH�SRGHUHV�TXH��QD�SUiWLFD��R�,1&5$�SHUGHX�VXD�FRQGLomR�GH�
yUJmR�H[HFXWRU�GD�UHIRUPD�DJUiULD�

GD� UHIRUPD�DJUiULD� Vy� WHP�FULDGR� FRQVWUDQJLPHQWR�H� WHUURU� HQWUH� RV�
WUDEDOKDGRUHV�UXUDLV�H�DJUDYDGR�DLQGD�PDLV�RV�SUREOHPDV�VRFLDLV�QD�
VXD�iUHD�GH�DWXDomR�

�
]DomR�GH�REUDV�GH�DSRLR�QDV�iUHDV�GHVDSURSULDGDV�

�
]HV��VH�DXWR�LQWLWXODP±�³UHIRUPD�DJUiULD �́� WrP�PDUJLQDOL]DGR�H�GHVD�

±��TXH�D�YLROrQFLD�H�DV�DUELWUDULHGDGHV�FRQWUD�RV�WUDEDOKDGRUHV�UXUDLV�
WrP�DXPHQWDGR�QRV�~OWLPRV�DQRV��SURYRFDQGR��LQFOXVLYH��R�DVVDVVLQD�

GR�HQTXDGUDPHQWR�GH�VLQGLFDOLVWDV�QD�/HL�GH�6HJXUDQoD�1DFLRQDO�

3URSRVLo}HV�

��±�H[LJLPRV�GR�JRYHUQR�D�LPHGLDWD�GHFLVmR�SROtWLFD�GH�LPSODQWDomR�
GD�UHIRUPD�DJUiULD�UDGLFDO��DPSOD��PDVVLYD��LPHGLDWD�H�FRP�D�SDUWLFL�
SDomR�GRV�WUDEDOKDGRUHV�UXUDLV��YLVDQGR�SURPRYHU�D�PHOKRU�GLVWULEXL�

DXPHQWR�GD�SURGXWLYLGDGH�

� UHIRUPD�DJUiULD�DPSOD��TXHU�GL]HU��TXH�VHMD�LPSODQWDGD�HP�WRGR�
R�WHUULWyULR�QDFLRQDO�

�
OKDGRUHV�UXUDLV�VHP�WHUUD�RX�FRP�SRXFD�WHUUD�
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� LPHGLDWD��TXH�VHMD�HVWDEHOHFLGR��FRP�XUJrQFLD�XP�SURJUDPD�

HVWDEHOHFLGR�SDUD�WHUPLQDU�

� FRP�D�SDUWLFLSDomR�GRV�WUDEDOKDGRUHV�UXUDLV��TXH�RV�WUDEDOKD�
GRUHV�UXUDLV�SDUWLFLSHP�GH�WRGDV�DV�IDVHV�GH�HODERUDomR�H�H[H�
FXomR�GR�SURJUDPD�GH�UHIRUPD�DJUiULD�

GH�SURPRYHU�D�MXVWLoD�VRFLDO�DV�SURSULHGDGHV�GH�WLSR�IDPLOLDU��FRRSHUD�
WLYR�H�FROHWLYR�

��±�H[LJLPRV�TXH�R�yUJmR�H[HFXWRU�GH�UHIRUPD�DJUiULD�VHMD�YLQFXODGR�
GLUHWDPHQWH�j�3UHVLGrQFLD�GD�5HS~EOLFD�H�VHMD�GRWDGR�GH�HVWUXWXUD�H�

��±�H[LJLPRV�D�H[WLQomR�LPHGLDWD�GR�*(7$7�

��±�H[LJLPRV�D�HODERUDomR�GH�XPD�OHL�FULDQGR�R�LQVWLWXWR�GD�SHUGD�VX�
PiULD�GD�SURSULHGDGH�SDUD�DTXHODV�SURSULHGDGHV�QmR�WUDEDOKDGDV�HP�
UHJLPH�GH�HFRQRPLD�IDPLOLDU�TXH�QmR�H[SORUHP�VXD�iUHD�DJULFXOWiYHO�

�
UDGRV�H�H[HFXWDGRV�HP�GHVDFRUGR�FRP�R�(VWDWXWR�GD�7HUUD��FRQWUD�
ULDQGR�R�LQWHUHVVH�GRV�WUDEDOKDGRUHV�UXUDLV��SURYRFDQGR�VXD�PDUJL�
QDOL]DomR�H�GHVDJUHJDomR��(VVHV�SURMHWRV�VmR�GH�UHVSRQVDELOLGDGH�
GR� ,1&5$�� 6XGHQH�� 6XGDP�� %1'(�� &RGHYDVI�� &+(6)�� '12&6��

��±�UHVSRQVDELOL]DPRV�R�JRYHUQR�SHOD�RFRUUrQFLD�GH�YLROrQFLDV�FRQ�
WUD�RV�WUDEDOKDGRUHV�UXUDLV�H�VXDV�OLGHUDQoDV��LQFOXLQGR�DVVDVVLQDWRV��

TXH�SHUPLWH�D� LPSXQLGDGH�GH�VHXV�DXWRUHV�H�DLQGD�HQTXDGUD�RV� OH�
JtWLPRV�UHSUHVHQWDQWHV�GRV�WUDEDOKDGRUHV�H�FRODERUDGRUHV�QD�/HL�GH�
6HJXUDQoD�1DFLRQDO�

&RORQL]DomR�&RQVLGHUDQGR�

GD�UHIRUPD�DJUiULD��QRV�PROGHV�H�IRUPD�HP�TXH�D�UHDOLGDGH�EUDVLOHLUD�
D�WHP�FREUDGR�
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±�TXH�LPHQVDV�iUHDV�S~EOLFDV�VmR�HQWUHJXHV�D�HPSUHVDV�FRORQL]D�
GRUDV�SDUWLFXODUHV�

±�TXH�DV�FRORQL]DGRUDV�YLVDP�D�OXFUR��HQFDUHFHP�RV�SURMHWRV��VmR�
SUHVDV�IiFHLV�GR�SRGHU�HFRQ{PLFR��SROtWLFR�H�QmR�WrP�YLVmR�VRFLDO�GR�
SUREOHPD�

±� TXH�HVWDV� FRORQL]DGRUDV� SUDWLFDP� WRGD� VRUWH� GH� LUUHJXODULGDGHV�
HP�IDYRU�GR�SRGHU�HFRQ{PLFR�H�DGRWDP�GLYHUVDV�IRUPDV�GH�SUHVVmR�
FRQWUD�RV�WUDEDOKDGRUHV�UXUDLV�

±� TXH� D� FRORQL]DomR� GD�$PD]{QLD� HVWi� VHQGR� GHVHQYROYLGD� SDUD�
DWUDLU�PmR�GH�REUD�EDUDWD�SDUD�D�UHJLmR�

3URSRVLo}HV�

��±�PDQLIHVWDPRV�QRVVR�UHS~GLR�DR�SURFHVVR�GH�FRORQL]DomR�DWXDO�
PHQWH�HP�FXUVR�

��±�GHQXQFLDPRV�D�H[SXOVmR�GH�FRORQRV�H�SRVVHLURV�H�VXD� WUDQV�
IRUPDomR�HP�PmR�GH�REUD�EDUDWD�H�HVFUDYD��SURYRFDGD�SHORV�HUURV�

UHIRUPD�DJUiULD�

��±�H[LJLPRV�TXH�D�FRORQL]DomR�VHMD�UHDOL]DGD�VRPHQWH�SRU�yUJmRV�

5XUDLV�H�QmR�SRU�FRORQL]DGRUDV�SDUWLFXODUHV�

��±�H[LJLPRV�D�UHDOL]DomR�GH�XPD�FRORQL]DomR�YROWDGD�SDUD�D�FULD�
omR�PDVVLYD�GH�XQLGDGHV�GH�SURGXomR�GH�WDPDQKR�IDPLOLDU�HP�EHQHIt�
FLR�GRV�WUDEDOKDGRUHV�UXUDLV�

3UREOHPDV�GH�WHUUD��SRVVH��JULODJHP��DUUHQGDPHQWR�H�GHVDSUR�
SULDomR�SRU�XWLOLGDGH�S~EOLFD�&RQVLGHUDQGR�

±�TXH�XP�YROXPH�HVFDQGDORVR�GH�WHUUDV�S~EOLFDV�YHP�SDVVDQGR�j�
SURSULHGDGH�SULYDGD�GH�JUDQGHV�JUXSRV�HFRQ{PLFRV��SULQFLSDOPHQWH�
HVWUDQJHLURV�
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�

IDPtOLDV�GH�WUDEDOKDGRUHV�UXUDLV�

±�TXH��VHP�RXWUD�DOWHUQDWLYD��HVWHV�WUDEDOKDGRUHV�SDVVDP�GH�SRVVHL�
URV�H�OHJtWLPRV�GHWHQWRUHV�GH�XP�SHGDoR�GH�WHUUD�SDUD�D�FRQGLomR�GH�
PmR�GH�REUD�DEXQGDQWH�H�EDUDWD��TXDQGR�QmR�HVFUDYD�

�
OHLURV�TXH�YrP�H[SXOVDQGR�RV�SRVVHLURV�

±�TXH�R�SRGHU�S~EOLFR�VH�RPLWH�HP�GHIHVD�GRV�SRVVHLURV�

±�TXH�R�3RGHU�-XGLFLiULR�H�R�,1&5$�QmR�YrP�FXPSULQGR�VXD�PLVVmR�
GH�DSOLFDU�SURQWDPHQWH�D�OHL�RX�VROXFLRQDU�RV�OLWtJLRV�GH�SRVVHLURV�

±�TXH�SROLFLDLV�WRPDP�SDUWLGR�GRV�JULOHLURV�HP�SUHMXt]R�GRV�SRVVHLURV�

GHVDJUHJDomR�GH�FRPXQLGDGHV�UXUDLV�H�GH�DJUDYDPHQWR�GR�r[RGR�UXUDO�

±�TXH�REUDV�FRQVWUXtGDV�HP�QRPH�GD�XWLOLGDGH�S~EOLFD�GHVORFDP�
FRPXQLGDGHV�LQWHLUDV�GH�WUDEDOKDGRUHV�UXUDLV�GDV�iUHDV�TXH�KDELWDP�
H�FXOWLYDP��DWLQJLQGR�SHTXHQRV�SURSULHWiULRV��DUUHQGDWiULRV��SDUFHL�
URV�� SRVVHLURV� H� DVVDODULDGRV� UXUDLV�� D� H[HPSOR� GR� TXH� YHP�RFRU�
UHQGR�QR�9DOH�GR�6mR�)UDQFLVFR��FRP�DV�EDUUDJHQV�GH�6REUDGLQKR�

�

XPD�FRQGLomR�KXPLOKDQWH�GH�UHWLUDQWHV��VHP�WHWR�H�VHP�WUDEDOKR�

SHOD�&RQVWLWXLomR�)HGHUDO�

±�TXH��DR�FRQWUiULR��WrP�WLGR�VXDV�SRVVHV�H�EHQIHLWRULDV�GHVWUXtGDV�

3URSRVLo}HV

��±�FRQGHQDPRV�H�GHQXQFLDPRV�D�FDQDOL]DomR�PDVVLYD�GH�LQFHQWL�
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��±�H[LJLPRV�XPD�LQYHVWLJDomR�DPSOD�H�YHUWLFDO�VREUH�R�VXUJLPHQWR�
GH�LPHQVRV�QRYRV�ODWLI~QGLRV�D�SDUWLU�GD�FRQFHVVmR�RX�YHQGD�VLPEy�
OLFD�GH� WHUUDV�S~EOLFDV��FRP�H[SXOVmR�GH�SRVVHLURV�H�VXUJLPHQWR�GH�

��±�TXH�VHMD�YHWDGD�SRU�OHL�D�FRQFHVVmR�RX�DOLHQDomR�GH�WHUUDV�S~�
EOLFDV�H�JUXSRV�HFRQ{PLFRV��H�TXH�DV�PHVPDV�VHMDP�GLVWULEXtGDV�D�
WUDEDOKDGRUHV�UXUDLV�HP�RX�FRP�SRXFD�WHUUD�

��±�H[LJLPRV�UHWRUQR�DR�GRPtQLR�S~EOLFR�GRV�ODWLI~QGLRV�GLVIDUoDGRV�
HP�HPSUHVDV��GLVWULEXLQGR�RV�D�WUDEDOKDGRUHV�UXUDLV�

�±�UHLYLQGLFDPRV�TXH�RV�SURFHVVRV�GLVFULPLQDWyULRV�VHMDP�IHLWRV�SRU�

��±�TXH�VHMDP�IHLWRV�FRP�R�ULJRU�QHFHVViULR��DVVHJXUDQGR�DR�WUDED�
OKDGRU�UDGLFDGR�QD�iUHD�R�GLUHLWR�GH�QHOD�SHUPDQHFHU�

��±�UHLYLQGLFDPRV�TXH�DV�iUHDV�DUUHFDGDGDV�SHOR�SRGHU�S~EOLFR�QDV�

D�WUDEDOKDGRUHV�UXUDLV�VHP�WHUUD�

�� ±� GHQXQFLDPRV�R�SURFHVVR� FULPLQRVR�GH�JULODJHP��H� FREUDPRV�

�±�TXH�R�PRYLPHQWR�VLQGLFDO�SURPRYD�D�GHQ~QFLD�DPSOD��SHUDQWH�
D�1DomR��GH� WRGRV�RV�FDVRV�GH�JULODJHP��GLYXOJDQGR�RV�QRPHV�GRV�
JULOHLURV�H�GH�VHXV�DOLDGRV�

���±�TXH�DV�OLGHUDQoDV�VLQGLFDLV�GHQXQFLHP�j�RSLQLmR�S~EOLFD�H�jV�
DXWRULGDGHV� VXSHULRUHV� RV� DEXVRV� GH� SROLFLDLV�� H[LJLQGR� D� LPHGLDWD�
VXEVWLWXLomR�GRV�PHVPRV�

,1&5$�TXDQWR�DRV�FRQWUDWRV�DJUiULRV�

���±�TXH�DV�OLGHUDQoDV�VLQGLFDLV�OXWHP�SHOD�GHVDSURSULDomR�GDV�WHU�
UDV�HP�IDYRU�GRV�DUUHQGDWiULRV�H�SDUFHLURV�TXH�DV�RFXSDP�

���±�TXH�VHMD�HVWDEHOHFLGR�R�SUD]R�PtQLPR�GH�FLQFR�DQRV�SDUD�WRGRV�
RV�FRQWUDWRV�DJUiULRV�
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���±�UHLYLQGLFDPRV�D�FULDomR�H�LPSODQWDomR��HP�WRGR�R�WHUULWyULR�QD�
FLRQDO��GH�XPD�-XVWLoD�$JUiULD�SDUD�MXOJDU�WRGDV�DV�FDXVDV�UHODWLYDV�DR�
XVR��SRVVH�H�SURSULHGDGH�GD�WHUUD�

�
GDGHV�GH�GLUHLWR��DJURQRPLD�H�DGPLQLVWUDomR�S~EOLFD�

���±�TXH�R�PRYLPHQWR�VLQGLFDO�WRPH�D�LQLFLDWLYD�GH�GHQXQFLDU�WRGRV�
RV�FDVRV�GH�FRUUXSomR�QR�DSDUHOKDPHQWR�MXGLFLiULR�

���±�H[LJLPRV�TXH��QRV�FDVRV�GH�GHVDSURSULDomR�SRU�XWLOLGDGH�S~�
EOLFD��WRGRV�RV�WUDEDOKDGRUHV�UXUDLV�DWLQJLGRV�VHMDP�UHDVVHQWDGRV�HP�

QRV�PHVPRV�PXQLFtSLRV�RX�QD�PHVPD�UHJLmR�

���±�TXH�R�PRYLPHQWR�VLQGLFDO� WRPH�SRVLomR�TXDQWR�j�QHFHVVLGD�
GH�GH�SDUWLFLSDomR�LQWHJUDGD�GDV�HQWLGDGHV�VLQGLFDLV�GH�WUDEDOKDGRUHV�
UXUDLV�QRV�FDVRV�GH�GHVDSURSULDomR�SRU�XWLOLGDGHV�S~EOLFD��HP�QtYHO�

�

H�LPSODQWDomR�GRV�SURMHWRV�GH�UHDVVHQWDPHQWR�

���±�TXH�QRV�FDVRV�GH�GHVDSURSULDomR�GH�iUHDV�RQGH�H[LVWLUHP�DU�
UHQGDWiULRV��SDUFHLURV�H�DVVHPHOKDGRV��R�PRYLPHQWR�VLQGLFDO�H[LMD�TXH�

�
PHQWH�H�QmR�DR�SURSULHWiULR�H[SURSULDGR�TXH��TXDVH�VHPSUH��QmR�OKHV�
WUDQVIHUH�DV�LPSRUWkQFLDV�D�HOHV�GHVWLQDGDV�

32/Ë7,&$�$*5Ë&2/$

&RQVLGHUDQGR�

±�TXH�VmR�SHTXHQRV�DJULFXOWRUHV�DTXHOHV�TXH�WUDEDOKDP�D�WHUUD�HP�
UHJLPH�GH�HFRQRPLD�IDPLOLDU��GHWHQGR�RX�QmR�D�VXD�SURSULHGDGH��VHQ�
GR�UHVSRQViYHLV�SRU�����GH�SURGXomR�DJUtFROD�QDFLRQDO�

H[FOXVLYDPHQWH�RV�JUDQGHV�SURSULHWiULRV�UXUDLV��HVSHFLDOPHQWH�QR�TXH�
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UHVSRQViYHLV�SHOR�r[RGR�UXUDO��SHOD�GLPLQXLomR�GR�Q~PHUR�GH�SHTXH�
QDV�SURSULHGDGHV�H�SHOR�DXPHQWR�GRV�ODWLI~QGLRV�

j�SROtWLFD�DJUtFROD��VHUmR�GH�HIHLWR�PHUDPHQWH�SDOLDWLYR��VHP�PDLRUHV�

�
ULD�� HP� WRGR�R� WHUULWyULR� QDFLRQDO�� FDSD]�GH�DVVHJXUDU� RV�EHQHItFLRV�
GDTXHOD�SROtWLFD�j�JUDQGH�PDLRULD�GRV�WUDEDOKDGRUHV�UXUDLV�H�TXH�D�DX�

$SyV�FRQVWDWDU�TXH�

�
WR� GH� DJULFXOWXUD� H� TXH� D� EDODQoD� GH� SDJDPHQWRV� HVWi� GLUHWDPHQWH�
UHODFLRQDGD�j�SURGXomR�DJUtFROD�

E�VHQGR�R�%UDVLO�XP�SDtV�TXH�SRVVXL�FOLPD�H�VROR�SDUD�WRGRV�RV�WLSRV�

QXPD�HWDSD�SRVWHULRU��H[SRUWDU�

3URSRVLo}HV�

��±�TXH�R�SRGHU�S~EOLFR�FRQFHQWUH�WRGRV�RV�PHLRV�SDUD�LQFHQWLYDU�DV�
FXOWXUDV�GH�SHTXHQRV�DJULFXOWRUHV�GHVWLQDGDV�DR�DEDVWHFLPHQWR�LQWHU�
QR��QR�HVWULWR�LQWHUHVVH�QDFLRQDO�

�
GHV�HPSUHVDV�DJURSHFXiULDV�YROWDGDV�SDUD�D�SURGXomR�GH�H[SRUWDomR�
H�TXH�RV�PHVPRV�YHQKDP�D�VHU�FRQFHGLGRV�DRV�SHTXHQRV�DJULFXOWR�
UHV��SURGXWRUHV�GH�JrQHURV�GH�DOLPHQWDomR��RX�DV�VXDV�FRRSHUDWLYDV�

��±�TXH�KDMD�XP�PHOKRU�SODQHMDPHQWR�HP�QtYHO�QDFLRQDO�GDV�iUHDV�
D�VHUHP�SODQWDGDV��SDUD�TXH�QmR�RFRUUD�IDOWD�GH�SURGXWRV�HVVHQFLDLV��

�
SRUWDomR�GH�XP�Q~PHUR�EHP�UHGX]LGR�GH�SURGXWRV�
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RV�VHXV�UHFXUVRV�GH�����SDUD�����SDUD�DWHQGHU�jV�UHDLV�QHFHV�
VLGDGHV�GRV�DXWrQWLFRV�SHTXHQRV�DJULFXOWRUHV��REVHUYDQGR�VH�RV�

D�PtQLPD�EXURFUDFLD�

E�MXURV�PDLV�EDL[RV�

F�SUD]RV�PDLV�GLODWDGRV�

G�JDUDQWLD�FRQVWLWXtGD�VRPHQWH�SHOR�SHQKRU�GD�SURGXomR�

�

�
WRUHV�QmR�SURSULHWiULRV��SRVVHLURV��SDUFHLURV�H�DUUHQGDWiULRV��VHP�QH�

�
omR�GH�FRQWUDWR�VHJXQGR�R�(VWDWXWR�GD�7HUUD�

GRV�SHTXHQRV�SURGXWRUHV�

�
WDGD�SDUD�DWHQGHU�jV�QHFHVVLGDGHV�GRV�SHTXHQRV�DJULFXOWRUHV��H�TXH�
VHMDP�UHVSHLWDGRV�VHXV�FRVWXPHV�H�D�H[SHULrQFLD�SRU�HOHV�DFXPXODGD��

�
FRV�DJUtFRODV�

��±�TXH�D�LQWURGXomR�GD�PHFDQL]DomR�QmR�VHMD�SUHMXGLFLDO�DR�DSUR�
YHLWDPHQWR�GD�PmR�GH�REUD��LQFHQWLYDQGR�VH�R�XVR�GD�WUDomR�DQLPDO��
D�DGXEDomR�RUJkQLFD�H�D�SROLFXOWXUD�

��±�QDFLRQDOL]DomR�GDV�HPSUHVDV�PXOWLQDFLRQDLV�TXH�SURGX]HP�LQ�
VXPRV�DJUtFRODV��DGXERV��YHQHQRV�HWF���

�±�LPHGLDWD�UHIRUPXODomR�GR�SODQR�GH�HPHUJrQFLD�GH�FRPEDWH�DRV�
HIHLWRV�GD�VHFD��QR�1RUGHVWH��FRP�D�SDUWLFLSDomR�GRV�WUDEDOKDGRUHV�H�
GD�OLGHUDQoD�VLQGLFDO�
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352%/(0$6�1$&,21$,6

$�&RQFODW�UHSUHVHQWD�XP�DFRQWHFLPHQWR�GH�PDLRU�LPSRUWkQFLD�SDUD�
D�FODVVH�WUDEDOKDGRUD�EUDVLOHLUD�H�D�VXD�UHDOL]DomR�XP�JUDQGH�DYDQoR�

2�SDtV� DWUDYHVVD�� QR�PRPHQWR�� JUDYH� FULVH�HFRQ{PLFD�� SROtWLFD�H�
VRFLDO��FXMDV�FRQVHT�rQFLDV�WrP�VLGR��VLVWHPDWLFDPHQWH��MRJDGDV�QDV�
FRVWDV� GRV� WUDEDOKDGRUHV� EUDVLOHLURV�� TXH� QmR� VmR� RV� UHVSRQViYHLV�
SHOD�PHVPD��2�DWXDO�UHJLPH��FRQVWLWXtGR�SHOD�DOLDQoD�HQWUH�RV�JUDQGHV�

�

�
FUDFLD�QR�SDtV��2EMHWLYR�HVVH��TXH�LQWHUHVVD�IXQGDPHQWDOPHQWH�D�WRGRV�
RV�WUDEDOKDGRUHV�H�D�PDLRULD�GD�QDomR�

$VVLP�SURSRPRV�OXWDU�

D�OLEHUGDGH�GH�PDQLIHVWDomR��UHXQLmR�H�RUJDQL]DomR�SDUD�WRGRV�RV�
VHWRUHV�GD�VRFLHGDGH�

E�HIHWLYD� OLEHUGDGH�GH�H[SUHVVmR�GH� WRGRV�RV�SDUWLGRV�H�FRUUHQWHV�
SROtWLFDV�

�
OtWLFDV�H�VLQGLFDLV�

G�OLYUH�H�LJXDO�DFHVVR�DRV�PHLRV�GH�FRPXQLFDomR�GH�PDVVD��UiGLR��
MRUQDO�H�WHOHYLVmR��SDUD�WRGRV�RV�SDUWLGRV�H�HQWLGDGHV�VLQGLFDLV�GH�WUD�
EDOKDGRUHV�GD�FLGDGH�H�GR�FDPSR�

GH�WRGRV�RV�RUJDQLVPRV�GH�UHSUHVVmR��H

I�TXH�R�JRYHUQR�TXH�D�FRQYRTXH�VHMD�R�UHVXOWDGR�GD�H[SUHVVmR�GH�
OXWD�GRV�WUDEDOKDGRUHV�GD�FLGDGH�H�GR�FDPSR�

��4XH�VHMD�DSURYDGR�XP�3ODQR�GH�6DOYDomR�1DFLRQDO�TXH�LQFOXD�
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±�FRQJHODPHQWR�GD�GtYLGD�H[WHUQD�

±�QDFLRQDOL]DomR�GRV�EDQFRV�H�PRQRSyOLRV�HVWUDQJHLURV�

±�UHIRUPD�DJUiULD�DPSOD��PDVVLYD�H�LPHGLDWD�

±�D�UHYRJDomR�GD�/HL�GH�6HJXUDQoD�1DFLRQDO��SHOD�UHYRJDomR�GDV�SX�

±�D�DQLVWLD�DPSOD��WRWDO�H�LUUHVWULWD��SHOD�OLEHUGDGH�GH�H[SUHVVmR��LQ�
IRUPDomR�H�UHXQLmR�H�GH�RUJDQL]DomR�SDUWLGiULD�

±�XPD�SROtWLFD�GH�VD~GH�H�HGXFDomR�TXH�DWHQGD�DRV�LQWHUHVVHV�GRV�
WUDEDOKDGRUHV��3HOR�HQVLQR�S~EOLFR�H�JUDWXLWR�HP�WRGRV�RV�QtYHLV�

±�XPD�SROtWLFD�QR�VHWRU�GH�WHFQRORJLD�H�LQIRUPiWLFD�TXH�DWHQGD�DRV�
LQWHUHVVHV�GRV�WUDEDOKDGRUHV�H�QmR�VHMDP�XVDGDV�SDUD�DMXGDU�D�RSUL�
PLU�R�SRYR�

±�3URFODPDPRV�TXH�QmR�FDEH�DRV�WUDEDOKDGRUHV�JHULU�D�FULVH�TXH�
QmR� IRL�FDXVDGR�SRU�QyV��H� WDPSRXFR� ID]HU�XP�SDFWR�VRFLDO�FRP�RV�
UHVSRQViYHLV�SHOD�FULVH�±�DV�PXOWLQDFLRQDLV�H�R�UHJLPH�PLOLWDU�

(O�6DOYDGRU�H�1LFDUiJXD�QD�VXD�OXWD�

3/$12�'(�/87$6

$�&RQFODW��IUXWR�GDV�OXWDV�GRV�WUDEDOKDGRUHV�QHVWHV�~OWLPRV�DQRV��H�
FRQFUHWL]DomR�GD�QHFHVVLGDGH�GD�FODVVH�WUDEDOKDGRUD�GH�VH�RUJDQL]DU�

QXP�PRPHQWR�GH�VXPD�LPSRUWkQFLD��3HUtRGR�HP�TXH�R�SDtV�DWUDYHVVD�

ODQoDP�XPD�JUDQGH�RIHQVLYD�FRQWUD�RV� WUDEDOKDGRUHV�� WUDGX]LGD�HP�

&RQWUD�LVWR�RV�WUDEDOKDGRUHV�WrP�UHVSRQGLGR�FRP�JUHYH�H�PREL�
�

D�*UHYH�*HUDO�
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3DUD�LVVR�R�&RQFODW�DSURYD�

,�±�5HLYLQGLFDo}HV�FHQWUDLV

D��&RQWUD�R�GHVHPSUHJR�±�OXWDU�SRU�

����(VWDELOLGDGH�QR�HPSUHJR�GHVGH�R����GLD�GH�WUDEDOKR��

����6DOiULR�GHVHPSUHJR��SDJR�SHOR�JRYHUQR�

���5HGXomR�GD�MRUQDGD�GH�WUDEDOKR�VHP�UHGXomR�GRV�VDOiULRV��MRUQD�
GD�Pi[LPD�GH����KRUDV�VHPDQDLV�H�HVFDOD�PyYHO�GH�KRUDV�GH�WUDEDOKR�
TXH�DVVHJXUH�D�PDQXWHQomR�H�DPSOLDomR�GR�TXDGUR�GH�IXQFLRQiULRV��

���$SOLFDomR�GH�XP�SODQR�GH�REUDV�S~EOLFDV�TXH�DWHQGD�jV�QHFHVVL�
GDGHV�GD�SRSXODomR�H�DEVRUYD�D�PmR�GH�REUD�GHVHPSUHJDGD�

E��&RQWUD�D�FDUHVWLD�±�OXWD�SRU�

���&RQJHODPHQWR�GRV�SUHoRV�GRV�JrQHURV�GH�SULPHLUD�QHFHVVLGDGH�

���(VFDOD�PyYHO�GH�VDOiULRV�FRP�UHDMXVWHV�VDODULDLV�DXWRPiWLFDV�WUL�
PHVWUDLV��GH�DFRUGR�FRP�R�',((6(�

���5HIRUPD�DJUiULD�PDVVLYD��DPSOD�H�LPHGLDWD�FRP�D�SDUWLFLSDomR�
GLUHWD�GRV� WUDEDOKDGRUHV��YLVDQGR�SURPRYHU�D�PHOKRU�GLVWULEXLomR�GD�

�
SULHGDGH��*DUDQWLD�GH�SUHoRV�MXVWRV�SDUD�RV�SURGXWRV�DJUtFRODV�

�
FLD�GR�WUDEDOKDGRU�H�GH�VXD�IDPtOLD�

F��/LEHUGDGH�H�DXWRQRPLD�VLQGLFDO

���3HOD�DEVROYLomR�GRV�GLULJHQWHV�VLQGLFDLV�FRQGHQDGRV�SHOD�/HL�GH�
6HJXUDQoD�1DFLRQDO�
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,,�&DOHQGiULR

�
WH�GD�5HS~EOLFD��1HVWH�GLD�RV� WUDEDOKDGRUHV�VH�PRELOL]DUmR�

�
UmR� GHWHUPLQDGDV� ORFDOPHQWH� �SRU� H[HPSOR�� DWRV� S~EOLFRV��

QRYHPEUR��SUD]R�SDUD�TXH�R�JRYHUQR�UHVSRQGD�jV�UHLYLQGLFD�
�

JDQL]DGDV�SHORV�HVWDGRV��SDUD�UHFHEHU�D�UHVSRVWD�GR�JRYHUQR�

1HVWH�GLD�RV�WUDEDOKDGRUHV�VH�UHXQLUmR�HP�QtYHO�PXQLFLSDO��UHJLRQDO��

,,,�)RUPDV�H�PHLRV�GH�PRELOL]DomR

�
�

GH�OXWD�HP�FDGD�FLGDGH�

FHQWUDLV�H�R�FDOHQGiULR�DSURYDGRV��2�HQFDPLQKDPHQWR�GR�3ODQR�GH�

1DFLRQDO�3Uy�&87�
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(17,'$'(6�3$57,&,3$17(6�325�(67$'26�(�1Ò0(52�'(�'(/(*$'26

&20,66­2�1$&,21$/�35Ï�&87

$&5(

0$12(/�3$&Ë),&2�&267$

$VVRFLDomR�GRV�3URIHVVRUHV�GR�$FUH
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