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5HVROXo}HV�GR����&RQJUHVVR�
1DFLRQDO�GD�&87

������H����GH�DJRVWR�GH�����

3DYLOKmR�9HUD�&UX]���6mR�%HUQDUGR�GR�&DPSR���63

80$�9,7Ï5,$�'26�75$%$/+$'25(6

8PD�DYDOLDomR�GD�DWXDomR�GD�&87�QHVWH�DQR�GHVGH�D�IXQGDomR�
,PSRUWkQFLD�GD�&87

GR�PRYLPHQWR�VLQGLFDO�JHURX�FHUWDV�G~YLGDV��'HSRLV�VH�FRQV�

7UDEDOKR�H�D�FKDQWDJHP�GRV�SHOHJRV�

�
WLWXL�VH�QD�PDLRU�YLWyULD�GRV�WUDEDOKDGRUHV�DSyV�������&DUHFH��
DLQGD��GH�XPD�LPSODQWDomR�HIHWLYD�

� $�FULDomR�GD�&87�UHSUHVHQWD�DSRLR�H�UHIHUrQFLD�SDUD�DV�RSRVL�

IRUPD�GH�DJOXWLQDU�GH�IRUPD�LQGHSHQGHQWH�R�WUDEDOKDGRU�

GD�MXVWH]D�GD�FULDomR�GD�&87��UHXQLQGR�R�TXH�Ki�GH�PDLV�FRP�
EDWLYR�QR�%UDVLO�

� $�&87�IRL�FULDGD�D�SDUWLU�GDV�EDVHV��e�D�SDUWLU�GDV�OXWDV�TXH�HOD�
YDL�WRUQDU�VH�XP�LQVWUXPHQWR�GH�XQLGDGH�GRV�WUDEDOKDGRUHV�H�
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� $�IXQGDomR�GD�&87�PRVWUD�XPD�QRYD�UHDOLGDGH�QR�PRYLPHQWR�
VLQGLFDO�EUDVLOHLUR��)D]�SDUWH�GR�SURFHVVR�GH�FRQTXLVWD�GD�OLEHU�
GDGH�VLQGLFDO�H�GD�OXWD�SHOD�HPDQFLSDomR�GRV�WUDEDOKDGRUHV�

� 'H������SDUD�Fi�KRXYH�XP�SURFHVVR�GH�FUHVFLPHQWR�GR�PRYL�
PHQWR�VLQGLFDO�TXH�FXOPLQRX�FRP�D�IXQGDomR�GD�&87�

&87�YHUVXV�HVWUXWXUD�VLQGLFDO��UHJLPH�H�SHOHJRV

� 2�URPSLPHQWR�QD�SUiWLFD�FRP�D�HVWUXWXUD�VLQGLFDO�YLQFXODGD�DR�

REWLGDV�j�IRUoD�

�
�

GRV�WUDEDOKDGRUHV�

� $� &87� UHSUHVHQWD� XPD� QtWLGD� YLWyULD� GH� RUJDQL]DomR� GRV�
WUDEDOKDGRUHV�FRQWUD�R�UHJLPH�PLOLWDU��(P�DSHQDV�XP�DQR��
DSHVDU�GDV�GLILFXOGDGHV��LPSODQWDPRV�D�&87�HP����HVWDGRV�
H����5HJLRQDLV�

� &RP�D�FULDomR�GD�&87��KRXYH�XPD�GHPDUFDomR�QR�FDPSR�VLQ�
GLFDO��GH�XP�ODGR�R�VLQGLFDOLVPR�FRPEDWLYR�H�GR�RXWUR�R�DWUHOD�
GR�GRV�SHOHJRV�

HVWDGXDLV�VREUH�RV�VLQGLFDWRV�GH�WUDEDOKDGRUHV�UXUDLV�

VLGR�PDLV�LQFLVLYD��DVVXPLQGR�XP�HQIUHQWDPHQWR�PDLV�FRQFUH�
WR�FRP�D�&RQFODW�
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� +RXYH� HVIRUoR� GD�&87�GH� VHU� LQVWUXPHQWR� GH� OXWD��PDV� FR�
PHWHX� YiULRV�HUURV��3RU� H[HPSOR�� QmR� FRQVHJXLX�JHQHUDOL]DU�
VDWLVIDWRULDPHQWH�QRVVDV�OXWDV�H�WHYH�XPD�DWXDomR�GLVFUHWD�QD�
TXHVWmR�GDV�'LUHWDV�-i�

� $�HXIRULD�FRP�D�IXQGDomR�GD�&87�JHURX�FHUWD�LOXVmR�GH�TXH�R�
SULQFLSDO�Mi�HVWDYD�IHLWR�

� 1mR� VH�SRGH�HVTXHFHU� TXH�D� IXQGDomR�GD�&87�VHUYLX� SDUD�

OXWD�SHOD�FRQVWUXomR�GD�&87�

$YDOLDomR� GR� HQFDPLQKDPHQWR� GR� 3ODQR� GH� /XWDV� 6REUH� D�
*UHYH�*HUDO

FRQTXLVWD�GH�YLWyULDV�HFRQ{PLFDV��SROtWLFDV�HWF��$�*UHYH�*HUDO�

�

YLDELOL]DU�H�WHUi�SDUD�D�&87�R�SDSHO�GHFLVLYR�QR�IRUWDOHFLPHQWR�
GH�VXD�UHSUHVHQWDomR�SROtWLFD�MXQWR�j�FODVVH�WUDEDOKDGRUD�

� $�*UHYH�*HUDO�QmR�GHSHQGH�Vy�GD�YRQWDGH�GDV�OLGHUDQoDV�RX�

�
EDOKDGRUD�QD�OXWD�SROtWLFD�H�GHPRFUiWLFD�HP�FXUVR�QR�SDtV�

� 2�3ODQR�GH�/XWDV�QmR�IRL�FXPSULGR��$�SURYD�HVWi�QD�QmR�UHDOL�
]DomR�GD�*UHYH�*HUDO�PDUFDGD�QR�~OWLPR�FRQJUHVVR�

� 0HVPR�VHP�WHU�FRQFUHWL]DGR�D�*UHYH�*HUDO��IRL�LPSRUWDQWH�WHU�
IHLWR�D�SURSDJDQGD�GHOD�
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� )RL�FRUUHWR�WHU�PDUFDGR�D�*UHYH�*HUDO�QR�&RQJUHVVR�GH�������
2�HUUR�IRL�GHVPDUFi�OD��2�EDODQoR�WHULD�VLGR�PDLV�SRVLWLYR�VH�

� $�*UHYH�*HUDO�QmR�VDLX�SRU�FDXVD�GR�GHVHPSUHJR�HP�PDVVD�
H�SRU� FDXVD�GD�GLYLVmR�GR�PRYLPHQWR�VLQGLFDO�HP�GLIHUHQWHV�
SURSRVWDV�SROtWLFDV�

� 6H�D�*UHYH�*HUDO�QmR�RFRUUHX�IRL�SHOD�IDOWD�GH�SUHSDUDomR�QRV�
VLQGLFDWRV�H�QmR�SRU�HUUR�GD�&87�

� )RL�FRUUHWR�GHVPDUFDU�D�JUHYH�GR�GLD����GH�RXWXEUR��XPD�YH]�

*HUDO�GHYH�VHU�XPD�GDV�EDQGHLUDV�GD�&87��TXH�GHYHUi�SURFX�
�

PDUFDGD��R�GHVJDVWH�WHULD�VLGR�PDLRU�

� )RL�XP�HUUR� WHU�PDUFDGR�H�GHVPDUFDGR�D�GDWD�SDUD�D�*UHYH�
*HUDO��1R�GLD����GH�RXWXEUR��D�&87�UHGX]LX�D�OXWD�GRV�WUDEDOKD�

D�JUDQGH�RSRUWXQLGDGH�GH�SROLWL]i�OD��QR�VHQWLGR�GR�HQIUHQWD�
PHQWR�FRP�R�UHJLPH�SDUD�GHUUXEi��OR�

2�PDUFD�GHVPDUFD�JHURX�LQVHJXUDQoD�HQWUH�RV�WUDEDOKDGRUHV��
�

FD�GHVPDUFD�OHYD�DR�GHVJDVWH��1R�&HDUi��SRU�H[HPSOR��IH]�VH�
D�JUHYH�QDV�IUHQWHV�GH�WUDEDOKR��H�Vy�GHSRLV��QD�DYDOLDomR��VRX�
EHUDP�TXH�KDYLD�VLGR�GHVPDUFDGD�

� )RL�XP�HUUR�TXHUHU�SX[DU�D�*UHYH�*HUDO�DSHQDV�HP�FLPD�GR�
GHFUHWR��������'HYLD�VHU�PDLV�SROtWLFD��FRPR�SRU�H[HPSOR��SHOD�
'LUHWDV�-i
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)0,�HWF��/LPLWRX�VH�D�JUHYH�j�UHYRJDomR�GR�GHFUHWR�QR�SDUOD�
PHQWR�H�LVVR�OHYRX�j�VXD�GHVPRELOL]DomR�

�
UDO��e�PXLWR�JUDQGH��DLQGD��D�GHVRUJDQL]DomR�LQWHUQD�GR�HQFD�
PLQKDPHQWR�GDV�OXWDV��e�SUHFLVR�VDLU�GRV�JDELQHWHV�H�DVVXPLU�
HIHWLYDPHQWH�DV�OXWDV�

� )RL�FRUUHWR�HVWHQGHU�D�SURSRVWD�j�&RQFODW�H�DR�&RPLWr�6X�
�

FLVmR�GH�F~SXOD�

�
WDV�SROtWLFDV��OXWDV�GHPRFUiWLFDV��

� )DOWRX� WUDEDOKR� GH� EDVH� SDUD� LPSOHPHQWDU� D� JUHYH�� )DOWRX�
XPD�SROtWLFD�TXH�GHVGREUDVVH�D�*UHYH�*HUDO�SDUD� UHDOLGD�

SHORV�VLQGLFDWRV�

� 2�HUUR�QmR�HVWi�QD�&87��PDV�QR�PRYLPHQWR�VLQGLFDO��$�&87�
DLQGD�QmR�UHSUHVHQWD�D�WRWDOLGDGH�GRV�WUDEDOKDGRUHV�

� $�&87�SULRUL]RX�D�FDPSDQKD�SHODV�'LUHWDV��H�QmR�D�*UHYH�*HUDO�

� 2�IUDFDVVR�GD�JUHYH�FRQWUD�R�GHFUHWR�������PRVWURX�RV�OLPLWHV�
GDV� OXWDV� HFRQRPLFLVWDV�� %DVWRX� R� JRYHUQR� UHWLUDU� R� GHFUHWR�
SDUD�GHVPRELOL]i�OD�

� )RL� FRUUHWD� D� SURSRVWD� GH� XPD�3DUDOLVDomR�&tYLFD�1DFLRQDO��
DSyV�D�GHUURWD�GD�HPHQGD�'DQWH�GH�2OLYHLUD�
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� $�*UHYH�*HUDO�3DUDOLVDomR�&tYLFD�UHYHORX�TXHP�HVWi�FRQRVFR�
�

JXHVHV�Vy�TXHUHP�GHIHQGHU�VHXV�SUySULRV�LQWHUHVVHV�

� +RXYH�PXLWD�FHQWUDOL]DomR��e�SUHFLVR�GHVFHQWUDOL]DU�SDUD�FRP�
EDWHU�PHOKRU�D�GLWDGXUD�

� 2V�SULQFLSDLV�UHVSRQViYHLV�SHOR�IUDFDVVR�GD�JUHYH�VmR�DTXHOHV�
TXH�GHIHQGHP�RV� LQWHUHVVHV�GD�EXUJXHVLD�H�GLYLGHP�R�PRYL�
PHQWR�VLQGLFDO�

6REUH�DV�'LUHWDV�3DUDOLVDomR�&tYLFD�1DFLRQDO

� $�&87�GHPRURX�SDUD�HQWUDU�QD�FDPSDQKD��GHL[DQGR�VXD�GLUH�
omR�QDV�PmRV�GRV�SDUWLGRV�GD�RSRVLomR�EXUJXHVD��)RL�WtPLGD�H�
QmR�FRQVHJXLX�SDUWLFLSDU�GH�DOJXQV�FRPtFLRV�

� +i�FRQVHQVR�GH�TXH�IRL�FRUUHWR�WHU�SDUWLFLSDGR�GD�FDPSDQKD��
)DOKRX�SRU�WHU�HQWUDGR�FRP�DWUDVR�H�SRU�QmR�FRQVLGHUDU��ORJR�
QR�LQtFLR��TXH�HVVD�OXWD�LQWHUHVVDYD�D�WRGRV�RV�WUDEDOKDGRUHV�

� )RL�FRUUHWR�WHU�SURSRVWR�D�3DUDOLVDomR�&tYLFD�1DFLRQDO�QR�GLD�
���GH�DEULO��2�HUUR�IRL�VXERUGLQi�OD�DR�&RPLWr�6XSUDSDUWLGiULR�

HFRQ{PLFDV�H�HQWUDU�QDV�OXWDV�PDLV�SROtWLFDV�

� 2�PRYLPHQWR�VLQGLFDO�QmR�FRQVHJXLX�GDU�GLUHomR�j�OXWD�SHODV�
'LUHWDV�-i��TXH�FRORFD�HP�[HTXH�D�GLWDGXUD�

2XWURV�LWHQV�GH�DYDOLDomR

� $�GLUHomR�GD�&87�YDFLORX�QD�JUHYH�GRV�SURIHVVRUHV�H�IXQFLRQi�
ULRV�GDV�XQLYHUVLGDGHV�IHGHUDLV�DXWiUTXLFDV��'HYLD�WHU�SX[DGR�

HQYLR�GH�FDUWDV�GH�DSRLR�

� $�&87�SRXFR�RX�QDGD�IH]�QD�OXWD�SHOD�WHUUD�
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� $�&87�QmR�GHX�DSRLR�HIHWLYR�jV�FKDSDV�GH�RSRVLomR�

GD�&87��$�GLUHomR�QmR�SRGLD�ID]HU�PLODJUHV�

� $�&87� WLURX�GLUHWUL]HV�HP�QtYHO� QDFLRQDO�� YLVDQGR�DR�DYDQoR�
GH� OXWDV��PDV�TXH�QmR�SXGHUDP�VHUYLU�DRV� WUDEDOKDGRUHV�GH�
WRGR�R�%UDVLO��HP�IXQomR�GDV�SDUWLFXODULGDGHV�UHJLRQDLV��1mR�

� $�&87�IRL�WtPLGD�QR�FDVR�GD�JUHYH�GH�9ROWD�5HGRQGD��SHUPLWLQ�

�

GH�SURIHVVRUHV�H�IXQFLRQiULRV�

�

$�HVWUXWXUDomR�GD�&87�$�&87�SHOD�EDVH

� $�&87�GHYH�GHVHQYROYHU�XP�HVIRUoR�QR�VHQWLGR�GH�HQUDL]DU�
�VH�QDV�EDVHV��UHDOL]DQGR�D�RULHQWDomR�DSURYDGD�GHVGH�D�VXD�
IXQGDomR��³D�&87�SHOD�EDVH´���e�QHFHVViULR�TXH�RV�GHOHJDGRV�
SUHVHQWHV�DR�&RQFODW����H�D�HVWH�FRQJUHVVR��EHP�FRPR�RV�GL�
ULJHQWHV�VLQGLFDLV��DVVXPDP�HVWD�UHVSRQVDELOLGDGH��R�TXH�QHP�

�
GDGHV�j�LPSODQWDomR�GD�&87��FRPR�

� D�UHSUHVVmR�GD�GLWDGXUD�PLOLWDU�

� D�H[LVWrQFLD�GD�DWXDO�HVWUXWXUD�VLQGLFDO�

� RV�SUREOHPDV�PDWHULDLV� �IDOWD�GH�GLQKHLUR��H[WHQVmR� WHUULWRULDO�
GR�SDtV�
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� R�IDWR�GH�VHUPRV�RSRVLomR�HP�PXLWRV�VLQGLFDWRV�HWF�

� (VWH�WUDEDOKR�GHYH�OHYDU�HP�FRQWD�D�QHFHVVLGDGH�GH�LQWHUYLU�QD�
EDVH�GH�WRGRV�RV�VLQGLFDWRV��LQFOXVLYH�RV�OLJDGRV�j�&RQFODW���H�
D�QHFHVVLGDGH�GH�OHYDU�XP�WUDEDOKR�FRWLGLDQR�QD�EDVH��QDV�Ii�
EULFDV��HPSUHVDV�H�QR�FDPSR��$OJXQV�FRPSDQKHLURV�OHYDQWDP�
D�QHFHVVLGDGH�GH�D�&87�VH�HVWUXWXUDU�DQWHV�GH�WXGR��SDUD�Vy�
HQWmR�DSOLFDU�RV�SODQRV�GD�OXWD�

�
OtWLFRV�RFRUULGRV� �TXH�DOJXQV� LPSXWDP�D�XP�DWUDVR�SROtWLFR�GD�

FRPR�PRVWUDP�DV����&87V�(VWDGXDLV�H����&87V�5HJLRQDLV�FULD�
GDV��e� LPSRUWDQWH� UHVVDOWDU�TXH�RV�SUREOHPDV�GHFRUUHQWHV�GD�
GLYLVmR�QR�PRYLPHQWR�VLQGLFDO�QmR�VmR�GH�UHVSRQVDELOLGDGH�GD�
&87��PDV�GDV�FRUUHQWHV�GD�&RQFODW�TXH�GLYLGHP�R�PRYLPHQWR��

� 'HVWD� IRUPD�� DVVLP� FRPR� R� GLYLVLRQLVPR� RFRUULGR� QR� ~OWLPR�
FRQJUHVVR�QmR�LPSHGLX�D�IXQGDomR�GD�&87��D�H[LVWrQFLD�GHV�
VHV�GLYLVLRQLVWDV�QmR�SRGH�LPSHGLU�D� LPSODQWDomR�GD�&87�QD�

$YDOLDomR�GDV�&87V�(VWDGXDLV�H�5HJLRQDLV

� $�SROtWLFD�GH�FRQVWUXLU�H�LPSODQWDU�DV�&87V�(VWDGXDLV�H�5HJLR�
�
�

omR�HQWUH�D�&87�H�D�&RQFODW��$�FRQVWUXomR�GDV�&87V�QmR�GHYH�
GHSHQGHU�GH�TXDOTXHU�DFRUGR�FRP�DV�FRUUHQWHV�RUJDQL]DGDV�QD�

HVWDGRV�LPSRUWDQWHV�FRPR�0LQDV�*HUDLV�H�5LR�*UDQGH�GR�6XO�
�

WHV�ORFDLV�TXH�SUHIHULUDP�PDQWHU�D�XQLGDGH�FRP�RV�SHOHJRV�GD�
&RQFODW�� LQFOXVLYH�SDUD� LVVR�JROSHDQGR�PLOLWDQWHV�GD�UHJLmR�DR�
EORTXHDUHP�D�FRQVWUXomR�GD�&87�5HJLRQDO��2XWURV�FRQVLGHUDP�
TXH�QR�5LR�*UDQGH�GR�6XO�D�&87�Mi�H[LVWH�QD�SUiWLFD��SRLV�VHXV�
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IDWR�GH� WHU�VLGR�FRQVWLWXtGR�XP�RUJDQLVPR�HP�FRQMXQWR�FRP�D�
SHOHJDGD�GD�&RQFODW�SDUD�WUDEDOKDU�FRP�VXDV�EDVHV�QmR�LPSHGH�
TXH�HP�EUHYH�VHMD�FRQVWLWXtGD�D�&87�(VWDGXDO�

� $� OLQKD�JHUDO�D�VHU�DGRWDGD�SHOD�&87�GHYH�VHU�D�GH� LPSODQ�
WDU�DV�&87V�(VWDGXDLV�H�5HJLRQDLV�� OHYDQGR�VH�HP�FRQWD�DV�

WHQGR�HP�YLVWD�TXH�VmR�RUJDQLVPRV�GH�FODVVH��DSRVWRV�j�RU�
GHP�GRPLQDQWH�

� $� LPSODQWDomR�GDV�&87V�(VWDGXDLV�H�5HJLRQDLV�GHSHQGH�GH�
SURSRVWDV� FRQFUHWDV� GH� WUDEDOKR�� TXH� JDUDQWDP� VXD� OLJDomR�
FRP�DV�EDVHV��YHU�DV�SURSRVWDV�PDLV�DGLDQWH��

2�SDSHO�GDV�GLUHo}HV

�
FDO�H�GH�VXD�GLUHomR�

�
EOHPDV��HP�SDUWLFXODU��QD�'LUHomR�1DFLRQDO��FRPR��DXVrQFLD�GH�

HP�LPSODQWDU�D�&87�HP�VHXV�HVWDGRV�RX�HP�VHXV�VLQGLFDWRV�

� )RL�OHYDQWDGD�QXP�JUXSR�D�LPSRUWkQFLD�GH�GHOLPLWDU�D�GLIHUHQoD�
HQWUH�D�&87�H�R�SDUWLGR�SROtWLFR�� LQFOXVLYH�D�QHFHVVLGDGH�GH�
HOHJHU�VH�XPD�GLUHomR�SDUD�D�&87�GHVYLQFXODGD�GH�TXDOTXHU�
SDUWLGR�SROtWLFR�

5HODomR�GD�&87�FRP�RV�VLQGLFDWRV�H�RSRVLo}HV

� $�&87�GHYH�DSRLDU�VH�QRV�VLQGLFDWRV�FRP�GLUHWRULDV�FRPED�
�

VLQGLFDWRV��GHUURWDQGR�RV�SHOHJRV�H�VHXV�DOLDGRV�
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� $�HVWH�UHVSHLWR��H[LVWHP�SURSRVWDV�GH�TXH�D�&87�WHQKD�XPD�
FRPLVVmR�GH�SROtWLFD�VLQGLFDO�TXH�DFRPSDQKH�R� WUDEDOKR�GDV�

� 1RV�FDVRV�HP�TXH�KDMD�PDLV�GH�XPD�RSRVLomR�UHLYLQGLFDQGR�
�VH�GD�&87�QXPD�PHVPD�FDWHJRULD��D�'LUHomR�GD�&87�GHYH�
GHFLGLU��HP�FDGD�FDVR��TXDO�D�PHOKRU�SRVLomR�D�WRPDU��HPERUD�
DOJXQV�FRPSDQKHLURV�GHIHQGDP�TXH�QHVWHV�FDVRV�GHYHULD�KD�
YHU�XPD�FRQYHQomR�QD�FDWHJRULD�TXH�LQGLFDVVH�D�FKDSD�PDMR�
ULWiULD�D�VHU�DSRLDGD�SHOD�&87�

RV�SHOHJRV�H�VHXV�DOLDGRV�GRV�VHWRUHV�FRPEDWLYRV��FDEHQGR�j�
&87�LQFHQWLYDU�H�DSRLDU�RV�VHWRUHV�GH�RSRVLomR�VLQGLFDO�

3HUVSHFWLYD�H�SURSRVWDV�GH�LPSODQWDomR�HP�QtYHO�QDFLRQDO

�

Vy�LPSHGHP�D�VXD�FRQVROLGDomR�HQWUH�RV�WUDEDOKDGRUHV��$�XQL�
GDGH�RUJkQLFD�GD�FODVVH�WUDEDOKDGRUD�SRGH�H�GHYH�VHU�IHLWD�QD�

GHYH�SDUWLFLSDU� DWLYDPHQWH�GH� WRGRV�RV�RUJDQLVPRV�XQLWiULRV�

GR�PRYLPHQWR�VLQGLFDO�

GLD�D�GLD�GD�FODVVH�WUDEDOKDGRUD��QXPD�SHUVSHFWLYD�GH�FRQV�
WUXomR�GH�XPD�VRFLHGDGH�VRFLDOLVWD�

� $�&87�GHYH�WHU�SURSRVWDV�FRQFUHWDV�GH�FRPEDWH�j�H[SORUDomR�
D�SDUWLU�GD�EDVH��RUJDQL]DQGR�DV�OXWDV�QRV�ORFDLV�GH�WUDEDOKR�H�
HP�QtYHO�GH�FDWHJRULDV�

� $�&87�GHYH�SURFXUDU�GDU�XP�FDUiWHU�JHUDO�jV�OXWDV��SURFXUDQGR�
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� $�&87�GHYH�SURFXUDU�FRQWULEXLU�SDUD�R�DYDQoR�GDV�IRUPDV�RU�
�

VHP�WHUUD�H�DWLQJLGRV�SHODV�EDUUDJHQV�

� $�&87��HP�VHXV�WUrV�QtYHLV�GH�GLUHomR��GHYH�HVWDEHOHFHU�SULR�
ULGDGHV�SDUD�DJLU��QmR�DVVXPLQGR�XPD�SRVLomR�XPD�SRVLomR�
WDUHIHLUD�GH�TXHUHU�GDU�UHVSRVWDV�SDUD�WRGDV�DV�OXWDV�

� 'HYH�VH�OHYDU�XPD�FDPSDQKD�QDFLRQDO�GH�HVFODUHFLPHQWR�jV�

WRGRV�RV�WUDEDOKDGRUHV�GR�SDtV��TXH�WrP�XPD�LPSRUWkQFLD�QR�
IRUWDOHFLPHQWR�GD�PHVPD�

� $V� &87V� 5HJLRQDLV� H� (VWDGXDLV� GHYHP� SURFXUDU� WHU� XPD�
PDLRU�SDUWLFLSDomR�GHQWUR�GR�PRYLPHQWR�GRV�WUDEDOKDGRUHV�
HP�VHXV�HVWDGRV�

� 'HYH�VH�DFDEDU�GHQWUR�GD�&87�FRP�R�SDWHUQDOLVPR�GDV�GLUH�

� 'HYHPRV�FULDU�XP�RUJDQLVPR�HVSHFLDOL]DGR�SDUD�DWXDU�QD�UHJLmR�
1RUGHVWH�GR�SDtV��FDSD]�GH�FRPEDWHU�R�SHOHJXLVPR�Oi�H[LVWHQWH��
TXH�HQFREULX�����PRUWHV�GH�WUDEDOKDGRUHV��VRPHQWH�HP������

� $�&87�GHYH�SURPRYHU� LQWHUFkPELR�GH� WUDEDOKDGRUHV�GH�GLIH�

H[SHULrQFLD�H�QRVVRV�FRQKHFLPHQWRV�

� $�&87�GHYH�EXVFDU�R�DSRLR�GH�HQWLGDGHV�GHPRFUiWLFDV�HV�
SHFLDOL]DGDV� SDUD� UHDOL]DU� HVWXGRV� TXH� IDFLOLWHP� D� OXWD� GD�
FODVVH�WUDEDOKDGRUD�

� $�GLUHomR�GD�&87�QDFLRQDO�GHYH�VH�SRVLFLRQDU�FODUDPHQWH�FRQ�

GH�LPSODQWDomR�FRPR�~QLFD�SURSRVWD�GH�RUJDQL]DomR�QDFLRQDO�
GD�FODVVH�WUDEDOKDGRUD�
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� 'HYHPRV�SULRUL]DU��FRP�R�PHVPR�SHVR��DV�OXWDV�GRV�WUDEDOKD�
GRUHV�UXUDLV�H�XUEDQRV�

� $�&87�GHYH�UHDOL]DU�XP�WUDEDOKR�GH�OHYDQWDPHQWR�GH�WRGRV�RV�

�
SR��SULRUL]DQGR�D�FULDomR�GH�&87V�5HJLRQDLV�QDV�iUHDV�UXUDLV�

� /HYDU�XP�3ODQR�GH�/XWDV�TXH�GHVPDVFDUH�R�OHJDOLVPR�H�R�SH�
OHJXLVPR�GDV�)HWDJV�H�GD�&RQWDJ�

� $SRLDU�D�SDUWLFLSDomR�PDFLoD�GRV�WUDEDOKDGRUHV�UXUDLV�OLJDGRV�
j�&87�QR����&RQJUHVVR�GRV�7UDEDOKDGRUHV�5XUDLV��TXH�VHUi�
UHDOL]DGR�HP�%UDVtOLD��HP�PDLR�GH������

� 3URFXUDU�DWUDLU�RV�VLQGLFDWRV�YDFLODQWHV�TXH�SDUWLFLSDP�GD�&RQFODW�

�

� (P�VXD�LPSODQWDomR��D�&87�QmR�GHYH�VHSDUDU�D�RUJDQL]DomR�
GD�DomR��GHYHQGR� WHU�FRPR�SULRULGDGH�D� OXWD�SHOD�GHUUXEDGD�
GRV�SHOHJRV�

KDMD�YLVWD�TXH�PHVPR�DV�HQWLGDGHV�TXH�WrP�SDUWLFLSDomR�HP�
�

QDQFHLUDPHQWH�SDUD�D�RUJDQL]DomR�

� $� GLUHomR� GD� &87� GHYH� WHU� XPD� SUHRFXSDomR� GH� RUJDQL�
]DU�D�HQWLGDGH�FRP�VHFUHWDULDV��DVVHVVRULDV�HWF���FDSD]HV�

EHP�IXQGDPHQWDGDV�

� $� &87� GHYH� WHU� XPD� HVWUXWXUD� GH� LPSUHQVD�� FRP� MRUQDLV��
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� $�&87� GHYH� URPSHU� FRP� R� HFRQRPLFLVPR� �SUHRFXSDomR� Vy�

FRP� DV� OXWDV� HFRQ{PLFDV�� H� VH� SRVLFLRQDU� PHOKRU� VREUH� DV�

'LUHWDV�-i

HOHLWRUDO�HWF��

� 'HYHPRV� WLUDU�HL[RV�FRQFUHWRV�GH� LQWHUYHQomR�QD�FRQMXQWXUD��

HL[RV��UHDOL]DQGR�FDPSDQKDV�QDFLRQDLV�RX�UHJLRQDLV�

� 3URPRYHU� HQFRQWURV� HVSHFtILFRV� GH� WUDEDOKDGRUHV� UXUDLV��

XUEDQRV�H�VHUYLGRUHV�S~EOLFRV�LQFOXVLYH�QRV�FRQJUHVVRV�QD�

FLRQDLV�GD�&87�

� $�&87�GHYH�SURFXUDU�HQWUDU�QRV�PRYLPHQWRV�SRSXODUHV�� WDLV�

FRPR�DV�OXWDV�GRV�PXWXiULRV��IDYHODGRV�HWF��

� $�&87�QmR�GHYH�PDQWHU�HP�VXD�GLUHomR�GLULJHQWHV�TXH�VHMDP�

FRQFLOLDGRUHV�H�TXH�VHMDP�DOLDGRV�GH�SHOHJRV�H�UHIRUPLVWDV�

�

HVWUXWXUD�GDV�FODQGHVWLQDV�GHYH�VHU�PDQWLGD�

� 4XH�R�,QVWLWXWR�1DFLRQDO�GH�)RUPDomR�SURGX]D�GRFXPHQWRV�GH�

DSRLR��LQIRUPDomR�H�GH�GLVFXVVmR�SDUD�DV�EDVHV�

UHDOL]DU�R�WUDEDOKR�GH�FRQVWLWXt��OD�SHOD�EDVH��QXPD�OLQKD�FODV�
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(P�QtYHO�HVWDGXDO

� 'HYHPRV� IXQGDU� DV� &87V� (VWDGXDLV� HP� WRGRV� RV� (VWDGRV�
GR�SDtV�� LQGHSHQGHQWHV�GDV� LQWHUVLQGLFDLV�H�GD�&RQFODW�� VHP�
FRQGLFLRQi�ODV�j�GLVFXVVmR�GD�TXHVWmR�GH�XQLGDGH�VLQGLFDO��GD�
IRUPD�FRPR�D�&RQFODW�TXHU�WUDWDU�HVVH�DVVXQWR�HWF�

(P�QtYHO�UHJLRQDO

� 4XH�DV�&87V�UHJLRQDLV�DVVXPDP�RV�PRYLPHQWRV�JUHYLVWDV�FRPR�

$1È/,6(�'$�&21-81785$�
32/Ë7,&$�%5$6,/(,5$

'LUHWDV�-i��5HLYLQGLFDo}HV�Mi

���2�FDSLWDOLVPR�EUDVLOHLUR�GHPRQVWURX�GXUDQWH�XP�ORQJR�SHUtRGR�XPD�
YLJRURVD�FDSDFLGDGH�GH�H[SDQVmR��HVSHFLDOPHQWH�QRV�~OWLPRV�TXDUHQWD�
DQRV��D�HFRQRPLD�FUHVFHX�D�XPD�WD[D�GH����DR�DQR��D�UHQGD�SRU�KDEL�
WDQWH�DXPHQWRX�PDLV�GR�TXH�TXDWUR�YH]HV�H�R�3,%�GR�%UDVLO��KRMH��VH�HQ�

FUHVFLPHQWR�DFHOHUDGR�QmR�DVVHJXURX�j�FODVVH� WUDEDOKDGRUD�PHOKRULDV�
�

FKDGRV��HP�UHODomR�DR�LPSUHVVLRQDQWH�DXPHQWR�GH�SURGXWLYLGDGH�GR�WUD�

XUEDQD�SDUD�RV�WUDEDOKDGRUHV�IRUDP�GHWHULRUDGDV��HOHV�IRUDP�DWLUDGRV�QDV�
SHULIHULDV�GDV�JUDQGHV�FLGDGHV�TXH�HVWmR�PDUFDGDV�SHOD�YLROrQFLD�H�SRU�

�
omR��1R�FDPSR��D�FRQFHQWUDomR�GD�SURSULHGDGH�GD�WHUUD�DXPHQWRX�H�XPD�
SDUFHOD� LPSRUWDQWH�GRV� WUDEDOKDGRUHV� IRL� WUDQVIRUPDGD�HP�EyLDV�� IULDV��

EUDVLOHLURV�IRL�VXPDULDPHQWH�H[SXOVD�GD�WHUUD�H�GR�FDPSR�

2� SDtV� DJRUD� HVWi� DWUDYHVVDQGR� D� PDLV� JUDYH� FULVH� HFRQ{PLFD�
H� VRFLDO� GH� WRGD� D� VXD� KLVWyULD� UHFHQWH�� 2V� HIHLWRV� GUDPiWLFRV� GD�
FULVH� VmR� LPSRVWRV� j� FODVVH� WUDEDOKDGRUD�� TXH� IRL� H[FOXtGD� GH� WRGR�
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GH�H[LVWrQFLD�DEVROXWDPHQWH�LQVXVWHQWiYHLV�

$� SROtWLFD� HFRQ{PLFD� GR� SDtV�� DGPLQLVWUDGD� SHOR�)0,� H� SHOR� UHJL�
PH�PLOLWDU��SURYRFRX�XPD�UHFHVVmR�VHP�SUHFHGHQWHV��D�LQG~VWULD�WHYH��
DSHQDV�QRV�~OWLPRV�TXDWUR� DQRV�� XP�GHFOtQLR� GD�SURGXomR�GH������

�
GHP�WRGDV�DV�HVIHUDV�GD�YLGD�S~EOLFD�H�SULYDGD��2�DUURFKR�VDODULDO�GRV�
~OWLPRV�GRLV�DQRV� IRL�R�PDLV�JUDYH�GRV�YLQWH�DQRV�GH�UHJLPH�PLOLWDU��
DV�YHUEDV�S~EOLFDV�SDUD�D�VD~GH��HGXFDomR��PRUDGLD��VDQHDPHQWR��H�
GHPDLV� VHUYLoRV� S~EOLFRV� HVVHQFLDLV� HVWmR� GLPLQXLQGR�� HQTXDQWR� DV�
ULTXH]DV�QDFLRQDLV�H�LPHQVDV�IDL[DV�GH�WHUUD�VmR�HQWUHJXHV�DR�JUDQGH�
FDSLWDO�LQWHUQDFLRQDO��QD�IRUPD�GH�JUDQGHV�SURMHWRV�

$�SROtWLFD�HFRQ{PLFD�UHFHVVLYD�GR�UHJLPH�PLOLWDU�H�GR�)0,��LPSRVWD�

LQWHUQDFLRQDO�H�HVWi�GHVDUWLFXODQGR�WRGD�D�HVWUXWXUD�SURGXWLYD�GR�SDtV��
GHWHULRUDQGR�R�SDGUmR�GH�YLGD�GRV�EUDVLOHLURV��HVSHFLDOPHQWH�GD�SRSX�
ODomR�WUDEDOKDGRUD�

�
GRUHV��VHP�TXH�R�(VWDGR�WHQKD�TXDOTXHU�SROtWLFD�VRFLDO�GH�DSRLR�DR�GHVHP�
SUHJDGR��H�VHP�TXH�HVWHV�WHQKDP�R�GLUHLWR�DR�VDOiULR�GHVHPSUHJR��FRPR�
DFRQWHFH�HP�RXWURV�SDtVHV��(�HVWD�VLWXDomR�QmR�VHUi�DOWHUDGD��PHVPR�TXH�
R�SDtV�YROWH�D�FUHVFHU��,VWR�SRUTXH�VH�D�HFRQRPLD�FUHVFHU����DR�DQR�D�SDUWLU�

2V����DQRV�GH�UHJLPH�PLOLWDU�H�RV�GRLV�DQRV�GH�VXEPLVVmR�GD�SROtWL�
FD�HFRQ{PLFD�DR�)0,�GHL[DUDP�FRPR�KHUDQoD�DR�SDtV�XPD�FULVH�HFR�
Q{PLFD�H�VRFLDO�WmR�JUDYH�TXH�RV�HIHLWRV�GHYHUmR�SHUPDQHFHU�SRU�PDLV�

DWLUDGDV�VREUH�D�FODVVH�WUDEDOKDGRUD��TXH�HP�QHQKXP�RXWUR�PRPHQWR�

WmR�GHWHULRUDGDV�H�GUDPiWLFDV�FRPR�DV�GH�KRMH�

��$� FULVH� FRUURHX� EDVHV� LPSRUWDQWHV� GH� VXVWHQWDomR� SROtWLFD�
H� VRFLDO� GR� UHJLPH�PLOLWDU� H� LQWHQVLILFRX� R� SURFHVVR� GH� GHILQLomR�
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SROtWLFD�� $� PDQXWHQomR� GR� UHJLPH� PLOLWDU� QHVWH� SURFHVVR� GH�
VXFHVVmR� SUHVLGHQFLDO� HVWi� DUWLFXODGD� SHOD� FDQGLGDWXUD� GH�3DXOR�
0DOXI��TXH�UHSUHVHQWD�D�FRQWLQXLGDGH�SRVVtYHO�GR�UHJLPH�PLOLWDU�HP�
VHX�SURFHVVR�GH�GHFRPSRVLomR�

5HIOHWH�DVVLP�D�WHQWDWLYD�GH�PDQWHU�R�FRQWUROH�GR�SRGHU�GH�(V�
WDGR�SHORV�VHWRUHV�PDLV�UHDFLRQiULRV��FRUUXSWRV�H�UHSUHVVRUHV�GR�
UHJLPH��2V�JUXSRV�SDODFLDQRV�GLVSXWDUDP�R�SURFHVVR�VXFHVVyULR�

GR� SURFHVVR� GH� HVFROKD� SUHVLGHQFLDO� SRGHUmR� JDUDQWLU� DV� FRQGL�

H�D�EXUJXHVLD�OLEHUDO�FRQVHUYDGRUD�VH�DSUHVHQWD�FRPR�XPD�DOWHUQDWLYD�
GH�SRGHU��QD�IRUPD�GH�XP�SURMHWR�TXH�DQXQFLD�RV�SRVVtYHLV�FRQWRUQRV�
GH�XPD�QRYD�IRUPD�GH�GRPLQDomR�EXUJXHVD�QR�SDtV��TXH�GHYHUi�SUH�

$�EXUJXHVLD�OLEHUDO�FRQVHUYDGRUD�DVVHJXURX�KHJHPRQLD�SROtWLFD�QR�
PDLRU�SDUWLGR�GD�RSRVLomR��R�30'%��FRQTXLVWRX�RV�SULQFLSDLV�JRYHUQRV�

�
WLGR�TXH�VHUYLX�DR�UHJLPH��R�3'6�

1D�VXFHVVmR�SUHVLGHQFLDO��D�EXUJXHVLD�OLEHUDO�VH�DSUHVHQWD�FRPR�

GH�XPD�FRPSRVLomR�SROtWLFD�GR�30'%�FRP�D�³)UHQWH�/LEHUDO �́�GLULJL�
GD�SHOR�ODWLIXQGLiULR�$XUHOLDQR�&KDYHV��YLFH�SUHVLGHQWH�GR�JRYHUQR�

�
QKmR�H�SUHVLGHQWH�KLVWyULFR�GR�SDUWLGR�GR�UHJLPH��$�³)UHQWH�/LEHUDO´�

�
ULRV��TXH�HVWLYHUDP�FRP�R�UHJLPH�QHVWHV�YLQWH�DQRV�H�DJRUD�VmR�RV�
³OLEHUDLV´�GH�~OWLPD�KRUD�

2�SURMHWR�HFRQ{PLFR�GD�EXUJXHVLD� OLEHUDO�FRQVHUYDGRUD�DQXQFLD�D�
�

WHUQD��VHP�R�URPSLPHQWR�FRP�R�)0,��SURFXUDQGR�XPD�SHTXHQD�PDU�
JHP�GH�PDQREUD�SDUD�D�SROtWLFD�HFRQ{PLFD��TXH�DFRPSDQKDGD�GH�XP�
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FUHVFLPHQWR�HFRQ{PLFR��1R�SODQR�SROtWLFR��SUHWHQGH�XP�PDQGDWR�SUH�

VXFHVVmR�H� UHIRUoDQGR�QR�&RQJUHVVR�1DFLRQDO�GH������RV�SRGHUHV�
FRQVWLWXLQWHV�TXH�Mi�SRVVXL�DJRUD�

(VWH�SURMHWR��QR�SODQR�HFRQ{PLFR��QmR�SUHWHQGH�HQIUHQWDU�RV�SUR�
EOHPDV�HVWUXWXUDLV�GD�VRFLHGDGH�EUDVLOHLUD��QmR�URPSH�FRP�R�FRQWUROH�

�

WUDEDOKDGRUD�EUDVLOHLUD�

1R�SODQR�SROtWLFR��WHP�D�LQWHQomR�GH�FDQDOL]DU�WRGR�R�GHVFRQWHQWD�
PHQWR�VRFLDO�SDUD�XP�GHEDWH�LQVWLWXFLRQDO��FRQWURODGR�SHOR�&RQJUHVVR�
1DFLRQDO�HOHLWR�HP�������FRP�WRGRV�RV�SUREOHPDV�H�OLPLWHV�GH�UHSUH�
VHQWDomR�SROtWLFD�TXH�R�DWXDO�&RQJUHVVR�SRVVXL�

$�EXUJXHVLD�OLEHUDO�FRQVHUYDGRUD�HVWi�HQFDPLQKDQGR�VHX�SURMHWR�H�VH�

UHJLPH�H�UHSXGLDGR�SHOD�SRSXODomR�GXUDQWH�WRGD�D�FDPSDQKD�SHODV�HOHL�
'LUHWDV�-i

SDUD�XP�PRPHQWR�GLItFLO�TXH�R�SDtV�DWUDYHVVD��QmR�DWHQGH�jV�H[LJrQFLDV�
PtQLPDV�GD�FODVVH�WUDEDOKDGRUD�EUDVLOHLUD��D�FRPHoDU�SHODV�'LUHWDV�-i�

2�SDtV��GHSRLV�GH�YLQWH�DQRV�GH� UHJLPH�PLOLWDU��HVWi�VXEPHUVR�QR�
VLVWHPD�FDSLWDOLVWD�LQWHUQDFLRQDO�H�FRQWLGR�SRU�VHXV�OLPLWHV�

$�UXSWXUD�GHVWD�FRQGLomR�QmR�SRGHUi�VH�GDU�SRU�DFRUGR�HQWUH�DV�HOL�

�
omR�GD�FODVVH�WUDEDOKDGRUD�HQTXDQWR�XP�VXMHLWR�SROtWLFR�DXW{QRPR�

���1HVWD�FULVH��DSHVDU�GH�LQ~PHUDV�GLILFXOGDGHV�H�REVWiFXORV��D�
FODVVH� WUDEDOKDGRUD� WHYH�JUDQGHV�DYDQoRV�SROtWLFRV��$�FDPSDQKD�

'LUHWDV�-i�IRL�R�PDLV�LPSRUWDQWH�SURWHVWR�GHPRFUiWL�
�

VLOHLURV�IRUDP�jV�UXDV�H[LJLQGR�R�ILP�GR�UHJLPH�H�WRGD�D�RSUHVVmR�H�
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H[SORUDomR�TXH�HOH�UHSUHVHQWD��$�&87�DSHVDU�GH�WHU�SDUWLFLSDGR�GR�
&RPLWr�6XSUDSDUWLGiULR�1DFLRQDO�H�GRV�HVWDGXDLV��DSHVDU�GH�HVWDU�
SUHVHQWH�QRV�HYHQWRV�PDLV�LPSRUWDQWHV��QmR�DWXRX�FROHWLYDPHQWH�H�
GH�IRUPD�GHFLVLYD�QD�FDPSDQKD�

(VWH� SURFHVVR� UHYHOD� XPD� FHUWD� LQFRPSUHHQVmR� SRU� SDUWH� GDV�
�

QRVVR�SDtV�� FRPR�FRQGLomR�QHFHVViULD�SDUD�D� FRQTXLVWD�GH� VXDV�

GRV�WUDEDOKDGRUHV�HVWLYHUDP�SUHVHQWHV�

0HVPR�HP�DOJXQV�FRPtFLRV�UHOHYDQWHV�D�&87�QmR�LQWHUYHLR�QR�SD�
ODQTXH�H��QD�SUDoD��VXD�DWXDomR�SROtWLFD� IRL�EDVWDQWH� WtPLGD��1R�HQ�

SDUD�R�FRQMXQWR�GD�SRSXODomR�EUDVLOHLUD�

2�DUURFKR�VDODULDO�GR�UHJLPH�H�GR�)0,�IRL�TXHEUDGR�H�GHVPRUDOL]D�
GR�SRU� LQ~PHUDV�FDWHJRULDV�H� LPSRUWDQWHV�PRYLPHQWRV�JUHYLVWDV��2V�
PHWDO~UJLFRV�GHVHQFDGHDUDP�XPD�RSHUDomR�WDUWDUXJD�QR�$%&��RFX�

9ROWD�5HGRQGD�H�LQXPHUiYHLV�OXWDV�HP�WRGR�R�SDtV�

2V�SURIHVVRUHV�H�IXQFLRQiULRV�XQLYHUVLWiULRV�VXVWHQWDUDP�XPD�JUHYH�
QDFLRQDO�H�XQLWiULD�SRU�PDLV�GH�GRLV�PHVHV�H�RV�SURIHVVRUHV�GH��R�H�

HP�6mR�3DXOR��0LQDV�*HUDLV�H�YiULRV�HVWDGRV��2V�EDQFiULRV��RV�PR�
WRULVWDV��RV�SHWUROHLURV�H�YiULDV�FDWHJRULDV�GH�WUDEDOKDGRUHV�HP�WRGR�

TXH� SULYLOHJLD� VXDV� DOLDQoDV� SROtWLFDV� FRP� D� EXUJXHVLD� OLEHUDO��
WUDQVIRUPDQGR�D�FODVVH� WUDEDOKDGRUD�HP�PDVVD�GH�PDQREUD�H�GH�
DSRLR� DR� SURMHWR� GHVWH� VHWRU� GD� FODVVH� GRPLQDQWH�� $� LQWHJUDomR�
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QD� $OLDQoD� 'HPRFUiWLFD� GH� 7DQFUHGR� H� 6DUQH\� WRUQD� GHVGH� Mi�
LPSUDWLFiYHO�TXDOTXHU�LQLFLDWLYD�FRQMXQWD��$�SUiWLFD�GLYLVLRQLVWD�GHVWH�
VHWRU� QR�PRYLPHQWR� VLQGLFDO�� QD�SUySULD� FRQVWUXomR�GD�&87�H�QD�
VDERWDJHP�jV� OXWDV�PDLV� LPSRUWDQWHV�GD�FODVVH�WUDEDOKDGRUD�KRMH�
VH�H[SUHVVD��VREUHWXGR��QD�WUDLomR�j�FDPSDQKD�GDV�'LUHWDV�-i��$�
&87�WHUi�TXH�HQIUHQWDU�DV�WHQWDWLYDV�GH�LVRODPHQWR�SROtWLFR�TXH�HVWD�
SURSRVWD�GH�FRODERUDomR�GH�FODVVH�OKH�WHQWDUi�LPSRU

�
GRUD��PDV�TXH�QD�UHDOLGDGH�GHIHQGHP�RV�LQWHUHVVHV�GH�XP�GRV�VHWRUHV�
GD�FODVVH�GRPLQDQWH�WHUmR�TXH��QXP�IXWXUR�SUy[LPR��SUHVWDU�FRQWDV�GDV�
FRQVHT�rQFLDV�KLVWyULFDV�GHVWH�WLSR�GH�SROtWLFD�RSRUWXQLVWD��2�GHVHP�
SUHJR��D�IRPH��D�OXWD�SHOD�WHUUD�H�PHOKRUHV�VDOiULRV�SHUPDQHFHUmR�WmR�
RX�PDLV� LQWHQVRV�GR�TXH�DQWHV��HQTXDQWR�XPD�SDUFHOD�GR�PRYLPHQWR�
VLQGLFDO�DSODXGH�H�DSyLD�RV�DFRUGRV�GDV�HOLWHV�H�D�FRQFLOLDomR�GD�FODVVH�
GRPLQDQWH��RQGH�RV�LQWHUHVVHV�PDLV�HOHPHQWDUHV�GRV�WUDEDOKDGRUHV�QmR�
HVWmR�FRQWHPSODGRV�

e�SRU�LVVR�TXH�KRMH��TXDQGR�HVWH�VHWRU�DEDQGRQD�D�FDPSDQKD�SHODV�
'LUHWDV�-i �
OLWDU�UHFDL�EDVLFDPHQWH�VREUH�D�&87�H�GHPDLV�VHWRUHV�FRPSURPHWLGRV�
FRP�D�FODVVH�WUDEDOKDGRUD�

$�&87�FRQWLQXDUi�R�VHX�HVIRUoR�GH�FRQVWUXLU�D�FODVVH�WUDEDOKDGRUD�
FRPR�XP�VXMHLWR�SROtWLFR�DXW{QRPR�� WHQGR�FRPR�~QLFR�FRPSURPLVVR�
VXD�SHUVSHFWLYD�FODVVLVWD��RQGH�D�OXWD��SHORV�REMHWLYRV��LPHGLDWRV�H�KLV�
WyULFRV�GRV�WUDEDOKDGRUHV�H[LJH�DXWRQRPLD�H�QmR�DGPLWH�D�VXERUGLQD�
omR�GRV�LQWHUHVVHV�GD�FODVVH�WUDEDOKDGRUD�D�TXDOTXHU�XP�GRV�SURMHWRV�
GD�FODVVH�GRPLQDQWH�

&RQWLQXDUHPRV�SURFXUDQGR�HQFDPLQKDPHQWRV�XQLWiULRV��QmR�DR�Qt�
�

GRUHV�HQTXDQWR�FODVVH��PDV�EXVFDQGR�R�FDPLQKR�VyOLGR�GD�XQLGDGH��
TXH�VH�GDUi�D�SDUWLU�GDV�OXWDV�FRQFUHWDV�TXH�H[SUHVVHP�DV�QHFHVVLGD�
GHV�H�D�YRQWDGH�SROtWLFD�GRV�WUDEDOKDGRUHV�GHVWH�SDtV��1D�SHUVSHFWLYD�

�

SRQWRV�EiVLFRV�SDUD�XP�3ODQR�GH�/XWDV�
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6REUH�SROtWLFD�QDFLRQDO

'LUHWDV� -i��

GR�YRWR�j�SRSXODomR�EUDVLOHLUD�

��$�&87�UHSXGLD�TXDOTXHU�DFRUGR�RX�QHJRFLDomR��TXH�QmR�DVVHJXUH�
DR�SRYR�EUDVLOHLUR�R�GLUHLWR�GH�HOHJHU�R�QRYR�SUHVLGHQWH�GR�SDtV�

HVFROKD�LQGLUHWD�GR�SUy[LPR�SUHVLGHQWH�GD�5HS~EOLFD�H�WRGRV�RV�TXH�
WUDtUDP�D�YRQWDGH�GHPRFUiWLFD�H�SRSXODU�H[SUHVVD�QD�FDPSDQKD�SH�

'LUHWDV�-i��H�VH�GLVSXVHUDP�D�FDSLWXODU�IUHQWH�DR�UHJLPH��

GH�7DQFUHGR�±�6DUQH\��SRUTXH�UHSUHVHQWD�D�FRQFLOLDomR�FRP�R�UHJLPH��
D�SUHVHUYDomR�GRV�DFRUGRV�FRP�R�)0,�H�D�WUDLomR�SROtWLFD�GD�YRQWDGH�

'LUHWDV�-i��GHFLGH�
XPD�SURSRVWD�GH�DomR�LPHGLDWD�H�TXH�FRQVLVWH�HP��

� 0DUFKD�D�%UDVtOLD�SRU�'LUHWDV�-i��GDTXL�D�XP�PrV��������SRU�
H[HPSOR��TXH�H[LMD�GR�&RQJUHVVR�1DFLRQDO�D�YRWDomR�GD�HPHQ�
GD�7HRGRUR�0HQGHV�

� 6REUH�HVVD�EDVH��YDPRV�OXWDU�SDUD�UHDWLYDU�RV�FRPLWrV�SUy�GLUH�
WDV��UHXQLQGR�DV�IRUoDV�LQWHUHVVDGDV�HP�SURVVHJXLU�D�FDPSDQKD�

� $�PDUFKD�VHUi�SUHSDUDGD�QRV�HVWDGRV�SHODV�&87V�(VWDGXDLV�H�
5HJLRQDLV��FRPELQDQGR�D�DWLYLGDGH�FRP�GLDV�GH�OXWD��FRPtFLRV��

� (VVH�SURFHVVR�GHYH�OHYDU�D�XP�PRPHQWR�VXSHULRU�XPD�LQVWkQ�
FLD�GH�FHQWUDOL]DomR�GD�FDPSDQKD�RQGH�VH�GLVFXWLULD�RV�PHLRV�
GH�VHX�SURVVHJXLPHQWR�
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� &RQYHQomR�1DFLRQDO�SUy�'LUHWDV�-i��HP�%UDVtOLD��QR�SUySULR�&RQ�

JUHVVR�1DFLRQDO��GLVFXWLQGR�D�FRQWLQXLGDGH�GD�OXWD�DSyV�D�0DUFKD�

� $�&87�OHYDQWD�QD�SUHSDUDomR�GD�0DUFKD�XPD�3ODWDIRUPD�GH�

5HLYLQGLFDo}HV�,PHGLDWDV��DVVRFLDGDV�jV�'LUHWDV�-i��SHUPLWLQ�

GR�D�IXVmR�GD�FRQWLQXLGDGH�GD�OXWD�SHODV�'LUHWDV�FRP�D�SUHVHQ�

oD�PDUFDQWH�GD�&87�QDV�FRPSDQKLDV�VDODULDLV�GR����VHPHVWUH�

(VWD�3ODWDIRUPD�H[LJH�

� 5HDMXVWH�WULPHVWUDO�H�UHSRVLomR�GDV�SHUGDV�VDODULDLV�

� 6DOiULR�GHVHPSUHJR�

� 5HIRUPD�DJUiULD�UDGLFDO�H�VRE�FRQWUROH�GRV�WUDEDOKDGRUHV�

� 5HYRJDomR�GR�'HFUHWR�/HL��������HVWDWDLV��H�������

� 6HPDQD�GH����KRUDV�

� 5HYRJDomR�GD�/HL�GH�6HJXUDQoD�1DFLRQDO�

� 5XSWXUD�GRV�DFRUGRV�FRP�R�)0,�

� 3XQLomR�DRV�DVVDVVLQRV�GH�VLQGLFDOLVWDV��WRUWXUDGRUHV�H�FRUUXSWRV�

e�DVVLP��IXQGLQGR�D�OXWD�SHODV�'LUHWDV�-i�FRP�HVWD�3ODWDIRUPD�GH�5HL�

�

UDO�FRQWUD�R�UHJLPH�PLOLWDU��TXH�FRQWLQXD�VHQGR�XPD�QHFHVVLGDGH�

��$�&87�GHYH�DGRWDU�WRGDV�DV�IRUPDV�GH�OXWD�SRVVtYHLV��FRPR�DV�

XP�3ODQR�GH�$omR�D�VHU�HODERUDGR�SHOD�GLUHomR�GD�&87�H�GR�DSRLR�D�

WRGDV�DV�LQLFLDWLYDV�TXH�YHQKDP�QHVWD�GLUHomR�
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$�DWXDomR�GD�&87�QHVWH�DQR�VH�GHVHQYROYHUi�WHQGR�HP�YLVWD�EDU�

'LUHWDV�-i��H�
�

WUDEDOKDGRUHV�H[SUHVVDV�QD�SODWDIRUPD�GD�&87�

GHYH�EXVFDU�HOHYi�ODV�GR�QtYHO�SXUDPHQWH�HFRQ{PLFR�DR�QtYHO�SROtWLFR��

$�GHFUHWDomR�GD�*UHYH�*HUDO�GHSHQGHUi�IXQGDPHQWDOPHQWH�GR�JUDX�
GH�PRELOL]DomR�GRV�WUDEDOKDGRUHV�H�GD�VXD�GLVSRVLomR�GH�OXWD��'HSHQ�

�
UiYHLV�D�XPD�LQLFLDWLYD�GHVWH�YXOWR��$�&87��OHYDQGR�HP�FRQWD�HVWHV�ID�

EDVH��HP�WRUQR�GD�VXD�SODWDIRUPD�GH�DomR�

$�&87�HQFDPLQKDUi�VXDV�SURSRVWDV�j�&RQFODW��PDV�QmR�VXERUGL�
QDUi�VXDV�LQLFLDWLYDV�GH�OXWD�j�SRVLomR�TXH�D�&RQFODW�YHQKD�D�DGRWDU�

�
YDV��SDUWLGRV�GH�RSRVLomR�H�VHWRUHV�GH�SDUWLGRV�GH�RSRVLomR�QR�VHQWLGR�

'LUHWDV�
-i �

'LUHWDV�-i�

3/$7$)250$�'(�/87$6�'26�
75$%$/+$'25(6

UHIHUHQGDGR�R�3ODQR�GH�/XWDV�Mi�DSURYDGR�HP������H�TXH�VHMD�WLUDGR�

RV�SRQWRV�TXH�VHJXHP�DOJXQV�GHYHP�VHU�SULYLOHJLDGRV�

� 5RPSLPHQWR�FRP�R�)0,��FRP�R�QmR�SDJDPHQWR�GD�GtYLGD�H[WHUQD�
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� )LP�GR�DUURFKR�VDODULDO��FRP�XP�UHDMXVWH�LPHGLDWR�H�LQWHJUDO�SDUD�
WRGRV�RV�WUDEDOKDGRUHV��TXH�UHSRQKD�DV�SHUGDV�VDODULDLV�DFXPX�
ODGDV�SHORV�~OWLPRV�GHFUHWRV�VDODULDLV���Q���������������������������
H�D�DGRomR�GD�HVFDOD�PyYHO�GH�VDOiULRV�SDUD�RV�IXWXURV�UHDMXVWHV�

� &DPSDQKD�SHOD�UHGXomR�GD�MRUQDGD�GH�WUDEDOKR��VHP�UHGXomR�
GR�VDOiULR��TXH�D�'LUHomR�HOHLWD�GD�&87�1DFLRQDO�RUJDQL]H�XPD�
FRPLVVmR�HVSHFLDOPHQWH�SDUD�HVWH�WUDEDOKR��QR�VHQWLGR�GH�VXD�
YLDELOL]DomR�SUiWLFD��

� /LEHUGDGH�H�DXWRQRPLD�VLQGLFDO�FRP�R�UHFRQKHFLPHQWR�GR�GL�
UHLWR�GH�JUHYH�H�GHVDWUHODPHQWR�GD�HVWUXWXUD�VLQGLFDO�GR�HVWD�
GR��FRP�D�UHYRJDomR�LPHGLDWD�GR�WtWXOR�9�GD�&/7�

�
WRUHV�FDVVDGRV�

� $WHQGLPHQWR�LPHGLDWR�GDV�QHFHVVLGDGHV�EiVLFDV�GD�SRSXODomR�
WUDEDOKDGRUD��FRPR�DOLPHQWDomR��VD~GH��HGXFDomR��KDELWDomR��
WUDQVSRUWH��YHVWXiULR��UHFUHDomR��HVSRUWHV��FXOWXUD�H�OD]HU�FRP�

EDQFiULRV��GH�HPSUHVDV�PXOWLQDFLRQDLV�H�GRV�UHQGLPHQWRV�GDV�
JUDQGHV�SURSULHGDGHV�H�SURMHWRV�UXUDLV�

� 3RU�XPD�QRYD�SROtWLFD�GH�KDELWDomR�TXH�HIHWLYDPHQWH�DWHQGD�

SUySULD�QmR�XOWUDSDVVHP�����GD�UHQGD�IDPLOLDU�

� 5HYRJDomR�GD�/HL� GH�6HJXUDQoD�1DFLRQDO� H� GHPDLV� OHJLVOD�

�

DQDOIDEHWRV��VROGDGRV�H�FDERV�

� &RQWUD� D� SULYDWL]DomR� GDV� HPSUHVDV� HVWDWDLV� H� D� H[LJrQFLD�
GH� TXH� TXDOTXHU� DOWHUDomR� QHVWDV� HPSUHVDV� VHMD� VXEPHWLGD�
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HQWLGDGHV�UHSUHVHQWDWLYDV�

� &RQWUD�WRGR�H�TXDOTXHU�WLSR�GH�GLVFULPLQDomR�FRQWUD�RV�QHJURV��
DV�PXOKHUHV�H�DV�PLQRULDV�

LPHGLDWD�GH�VXDV�WHUUDV�

� 3HOR�UHFRQKHFLPHQWR�GD�&87�FRPR�yUJmR�Pi[LPR�GH�UHSUH�
VHQWDomR�GRV�WUDEDOKDGRUHV�EUDVLOHLURV�

62%5(�$�48(67­2�$*5È5,$

5HIRUPD�DJUiULD�UDGLFDO��DPSOD��PDVVLYD�H�LPHGLDWD��VRE�R�FRQ�
WUROH�GRV�WUDEDOKDGRUHV�

FDPSR�DYDQoD��GH�XP�ODGR�FRQFHQWUDQGR�D�SURSULHGDGH�GD�WHUUD�HP�
SRXFDV�PmRV��H�GH�RXWUR��H[SXOVDQGR�RV�WUDEDOKDGRUHV�GD�WHUUD��SRV�
VHLURV��PHHLURV��SHTXHQRV�SURSULHWiULRV��DUUHQGDWiULRV���WUDQVIRUPDQ�
GR�RV�HP�GHVHPSUHJDGRV��VXEHPSUHJDGRV��DVVDODULDGRV�QDV�FLGD�
GHV�RX�EyLDV�IULDV�QR�FDPSR�

&RPR�UHVSRVWD�D�HVWD�VLWXDomR��RV�WUDEDOKDGRUHV�H[LJHP�D�UHIRUPD�
DJUiULD��H���DR�PHVPR�WHPSR��QD�SUiWLFD��Mi�D�UHDOL]DP�SHOD�RFXSDomR�

GHVDPSDUDGR��VHMD�SHOD�OHL�H�SHOR�JRYHUQR��VHMD�SHOR�LVRODPHQWR�HP�

PHUFr�GRV�ODWLIXQGLiULRV��GRV�JULOHLURV�H�GR�(VWDGR��TXH�FRQWUD�HOH�FR�
PHWHP�DV�PDLRUHV�DUELWUDULHGDGHV��TXDVH�VHPSUH�VRE�DV�YLVWDV�FRP�
SODFHQWHV�GDV�DXWRULGDGHV�SROLFLDLV�H�MXGLFLiULDV�

2V�LQYHVWLPHQWRV�GR�JRYHUQR�QD�iUHD�UXUDO�FRQWHPSODP�SURMHWRV�HV�
SHFLDLV��WRGRV�HOHV�IDYRUHFHQGR�JUDQGHV�HPSUHVDV��PXLWDV�GDV�TXDLV�
PXOWLQDFLRQDLV��HP�GHWULPHQWR�GR�KRPHP�GR�FDPSR�H�GDV�FRPXQLGD�
GHV�LQGtJHQDV�
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&DEH� j�&87�DVVXPLU� QDFLRQDOPHQWH� D� OXWD� SHOD� UHGHQomR�GR�
KRPHP�GR�FDPSR�SHOR�TXH�VH�SURS}H�

��/XWD�SHOD�UHIRUPD�DJUiULD�UDGLFDO��DPSOD��PDVVLYD�H�LPHGLDWD��VRE�
R�FRQWUROH�GR�FRQMXQWR�GRV�WUDEDOKDGRUHV�H�TXH�JDUDQWD�R�DWHQGLPHQWR�

UXUDLV�

SDUD�R�DJULFXOWRU�VHP� WHUUD�TXH�QXQFD�XOWUDSDVVH�����DR�DQR�HQWUH�
MXURV�H�FRUUHomR�PRQHWiULD�

F�JDUDQWLD�GH�DUPD]HQDPHQWR�H�HVWUDGDV�SDUD�HVFRDU�RV�SURGXWRV�

G�PHLRV�GH�WUDQVSRUWH�H�GLVWULEXLomR�GRV�SURGXWRV�DJUtFRODV�

�
OKDGRUHV�UXUDLV�

SURGXomR�FDSLWDOLVWD�TXH��LQFOXVLYH��SURYRFDP�DFHOHUDGD�SUROHWDUL]DomR�
GR�KRPHP�GR�FDPSR�SHOD�IRUPD�FRQKHFLGD�FRPR�EyLDV�IULDV��YRODQWHV�
RX�FODQGHVWLQRV�TXH�FRQVWLWXHP�KRMH�XP�VHWRU�LPSRUWDQWH�GR�FDPSR�

D�$�&87�GHYH�OXWDU�SRU�GLUHLWRV�WUDEDOKLVWDV�H�SUHYLGHQFLiULRV�SDUD�
WRGRV�RV�WUDEDOKDGRUHV�UXUDLV��LQFOXVLYH�FDUWHLUD�DVVLQDGD�

E�$�&87�GHYH�OXWDU�SRU�PHOKRUHV�VDOiULRV�SDUD�R�WUDEDOKDGRU�UXUDO�

F�$�&87�GHYH�ID]HU�R�HL[R�FDPSR�FLGDGH�QD�EDVH�GD�OXWD�FRQWUD�D�
H[SORUDomR�FDSLWDOLVWD�

��$�&87�GHYH�OLJDU�D�OXWD�SHODV�'LUHWDV�-i�j�OXWD�SHOD�UHIRUPD�DJUiULD�

��4XH�D�SDUWLU�GHVWH�&RQJUHVVR�KDMD�D�RFXSDomR�H�H[SORUDomR�FROH�
WLYD�GDV�WHUUDV�GHYROXWDV��H��D�SDUWLU�GHVWDV��VH�DYDQFH�SDUD�D�RFXSD�
omR�GRV�ODWLI~QGLRV��4XH�D�RFXSDomR�VHMD�LPHGLDWD�QD�]RQD�UXUDO�H�QD�
]RQD�XUEDQD��4XH�D�UHIRUPD�DJUiULD�WHQKD�VHX�SURJUDPD�HODERUDGR�D�
SDUWLU�GHVWDV�OXWDV�

��4XH�D�&87�FULH�XPD�6HFUHWDULD�5XUDO��j�TXDO�LQFXPELUi�FRRUGHQDU��
HP�QtYHO�QDFLRQDO��DV�OXWDV�H�PRYLPHQWRV�GD�iUHD��WDLV�FRPR�
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D�DSRLR�DR�PRYLPHQWR�GRV�VHP�WHUUD�JDUDQWLGR�OKHV�SDUWLFLSDomR�HP�
WRGRV�RV�RUJDQLVPRV�GH�WUDEDOKDGRUHV�TXH�WUDWHP�GD�TXHVWmR�GD�WHUUD�

E�OHYDQWDPHQWR�GDV�WHUUDV�GHYROXWDV��RFLRVDV�H�ODWLI~QGLRV�H�D�OXWD�
SHOD�VXD�GHVDSURSULDomR�H�RFXSDomR�LPHGLDWD�

F�FDPSDQKD�GH�IRUPDomR�H�RULHQWDomR�SDUD�RV�VLQGLFDWRV�UXUDLV��YL�
VDQGR�LQWHJUi�ORV�QD�OXWD�SHOD�UHIRUPD�DJUiULD�H�DR�HVWDEHOHFLPHQWR�GH�
XP�VLQGLFDOLVPR�FRPEDWLYR�H�VHP�DVVLVWHQFLDOLVPR�

G�SURPRomR�GH�HQFRQWUR�QDFLRQDO�GH�WUDEDOKDGRUHV�UXUDLV�SHOD�UH�
IRUPD�DJUiULD�

H�SURPRomR�H�FRPHPRUDomR�GR�GLD����GH�RXWXEUR�FRPR�R�'LD�1D�
FLRQDO�GR�3URWHVWR�FRQWUD�D�FRQVWUXomR�GH�EDUUDJHQV�

DTXHODV�GR�1RUGHVWH�QHFHVViULDV�j�UHWHQomR�GD�iJXD�H�LUULJDomR�TXH�
QmR�WRPHP�WHUUDV�GRV�WUDEDOKDGRUHV�

J�FRRUGHQDomR�GD�OXWD�GRV�WUDEDOKDGRUHV�H[SXOVRV�GD�WHUUD�GHYLGR�j�
DEHUWXUD�GH�EDUUDJHQV��H[LJLQGR�VXD�UHFRORFDomR�H�MXVWD�LQGHQL]DomR�

K�SUHSDUDomR�GH�XPD�FDUWLOKD�GH�IRUPDomR�SROtWLFD�VREUH�D�TXHVWmR�
DJUiULD�HODERUDGD�SHORV�WUDEDOKDGRUHV�GR�FDPSR��D�SDUWLU�GH�VXDV�H[�
SHULrQFLDV��7DO�FDUWLOKD�FRQWHUi�RV�SULQFtSLRV�GD� UHIRUPD�DJUiULD�TXH�
TXHUHPRV�H�GHQXQFLDUi�DTXHOD�SUHWHQGLGD�SHOR�JRYHUQR�QR�(VWDWXWR�
GD�7HUUD�H�D�SROtWLFD�OHYDGD�D�HIHLWR�SHOR�,1&5$��*(7$7��*(%$0�HWF��

�
YLGRV�SHOR� JRYHUQR�H�R�PDVVDFUH�TXH� UHFDL� VREUH�RV� WUDEDOKDGRUHV�
�EyLDV�IULDV��SRVVHLURV��PHHLURV�HWF����4XH�HVWD�FDUWLOKD�VHMD�GLYXOJDGD�

LPHGLDWD�GHVDSURSULDomR�H�RFXSDomR�SHORV�WUDEDOKDGRUHV�

O�DVVLVWrQFLD�j�FULDomR�GH�VLQGLFDWRV�RX�FRQVHOKRV�GH�WUDEDOKDGRUHV�
QDV�iUHDV�UXUDLV�

P�FRRUGHQDomR�GH�DSRLR�QDV�OXWDV�GH�RFXSDomR�GH�WHUUDV��DoXGHV�H�
EDUUDJHQV�SHORV�WUDEDOKDGRUHV�H�WRGR�R�DSRLR�SDUD�Oi�PDQWHU�RV�WUDED�
OKDGRUHV�H�VXDV�IDPtOLDV�
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Q�SHVTXLVD�VREUH�RV�WHPDV�OLJDGRV�j�TXHVWmR�DJUiULD�H�DRV�LQWHUHV�
VHV�GRV�WUDEDOKDGRUHV�UXUDLV�

�

GHYH�D�&87�HQFDPSDU�GHVGH�Mi�RV�DEDL[R��DVVLQDGRV�H�FDPSDQKDV�
SDUD�H[LJLU�SXQLomR�SDUD�RV�PDQGDQWHV�H�DVVDVVLQRV�GD�FRPSDQKHL�
UD�0DUJDULGD�0DULD�$OYHV��SUHVLGHQWH�GR�6LQGLFDWR�GRV�7UDEDOKDGRUHV�
5XUDLV��675��GH�$ODJRD�*UDQGH�H�GH�%HQHGLWR�$OYHV�%DQGHLUD��SUHVL�

DV�DXWRULGDGHV�FRPSHWHQWHV�SHOR�TXH�RFRUUH�FRP�RV�PDQGDQWHV�H�DV�
VDVVLQRV�GRV�WUDEDOKDGRUHV�

S�&DPSDQKD� QDFLRQDO� QR� VHQWLGR� GH� ID]HU� FRP� TXH� RV� JRYHUQRV�
HVWDGXDLV� LQGHQL]HP�RV�SUHMXt]RV�FDXVDGRV�DRV�WUDEDOKDGRUHV�UXUDLV�
SHOD�DomR�GDV�SROtFLDV�PLOLWDUHV�D�VHUYLoR�GRV�ID]HQGHLURV�

VLQGLFDWRV�

��4XH�D�&87�HQFDPSH�FRPR�VXD�D�OXWD�SHOD�DXWRGHWHUPLQDomR�GDV�

D�GHPDUFDomR�LQWHJUDO�GDV�WHUUDV�H�UHVHUYDV�LQGtJHQDV��JDUDQWLQGR�
DRV�tQGLRV�VXD�SRVVH�H�FRQWUROH�

�
UHV�FRQWUD�tQGLRV��SURPRYHQGR�D�LQYDVmR�GDV�WHUUDV�LQGtJHQDV�SRU�SRV�
VHLURV�H�FRORQRV��TXH��QR�FDVR�GH�RFXSDomR�GH�WHUUDV�LQGtJHQDV�SRU�
SRVVHLURV�H�FRORQRV��TXH��QR�FDVR�GH�RFXSDomR�GH� WHUUDV� LQGtJHQDV�
SRU�ODYUDGRUHV��VHMD�FRQKHFLGR�R�GLUHLWR�SULPRUGLDO�GRV�tQGLRV�D�WHUUD�H�
DVVHJXUDGR�R�UHDVVHQWDPHQWR�LPHGLDWR�GRV�ODYUDGRUHV�HP�iUHD�HTXL�
YDOHQWHV��QD�PHVPD�UHJLmR�

F�H[SXOVDU� JULOHLURV� H� ODWLIXQGLiULRV� QDFLRQDLV� H� LQWHUQDFLRQDLV� GDV�
WHUUDV�LQGtJHQDV�

�
JHQDV�DSyV�DSURYDomR�GD�FRPXQLGDGH��TXH�GHYHUi�VHU�DPSODPHQWH�
LQIRUPDGD�GRV�ULVFRV�GHFRUUHQWHV�
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I�TXH�R�HVWDGR�Gr�WRGR�R�DSRLR�HFRQ{PLFR�H�PDWHULDO�GH�TXH�QHFHV�
VLWDP�RV�tQGLRV�SDUD�PHOKRUDU�VXD�SURGXomR�DJUtFROD�H�DUWHVDQDO�

R�GLUHLWR�GH�DXWRGHWHUPLQDU�VH�FRPR�SRYR�

K�TXH� D� &87� JDUDQWD� D� SDUWLFLSDomR� GRV� tQGLRV� QRV� &RQJUHVVRV�
(VWDGXDLV�H�5HJLRQDLV�RQGH�RV�PHVPRV�UHVLGDP��H��TXH�QR�SUy[LPR�

�
JDomR�UHSUHVHQWDQGR�RV�SRYRV�LQGtJHQDV�

��4XH�D�&87�GHVHQYROYD�FDPSDQKD�QR�VHQWLGR�GH�TXH�R�H[WUDWLYLV�
PR�YHJHWDO�H�DQLPDO� �ERUUDFKD��FDVWDQKD�GR�3DUi��EDEDoX��SHVFDGR�
HWF���SDVVH�DR�FRQWUROH�GRV�WUDEDOKDGRUHV�

��XH�D�&87�DSyLH�D�OXWD�SHOR�FXPSULPHQWR�GR�'HFUHWR��������TXH�
JDUDQWH�GRLV�KHFWDUHV�GH�WHUUD�SDUD�RV�WUDEDOKDGRUHV�GRV�FDQDYLDLV�

��$�&87�GHYH�HVWDEHOHFHU�XPD�SROtWLFD�GH�RUJDQL]DomR�GRV�WUDED�
OKDGRUHV�YRODQWHV��EyLDV��IULDV��SRU�ORFDO�GH�PRUDGLD��QRV�EDLUURV���GH�
IRUPD�D� JDUDQWLU� XPD�SUHVHQoD� DUWLFXODGD� GHVWHV� WUDEDOKDGRUHV� QDV�
VXDV�HQWLGDGHV�VLQGLFDLV�H�SUHVVLRQi�ODV�QR�VHQWLGR�GH�DVVXPLUHP�DV�
OXWDV�IXQGDPHQWDLV�GH�VXD�FDWHJRULD��FRPR�VHMDP��WUDQVSRUWH�FRP�VH�
JXUDQoD��SUHVHQoD�GRV�GHOHJDGRV�VLQGLFDLV�QDV�XVLQDV��HOLPLQDomR�GR�
JDWR��SOHQRV�GLUHLWRV�VLQGLFDLV�HWF��2V�EyLDV�IULDV�GHYHP�VHU�LQWHJUDGRV�

���4XH�D�&87�OXWH�SRU�XPD�DGHTXDGD�UHJXODPHQWDomR�GR�XVR�GH�
DJURWy[LFRV�

���4XH�D�PXOKHU�GR�PHLR�UXUDO��PHVPR�QmR�VHQGR�HPSUHJDGD��VHMD�
UHFRQKHFLGD�FRPR�XPD�WUDEDOKDGRUD�UXUDO��FRP�RV�PHVPRV�GLUHLWRV�GR�

���([WHQVmR�DR�WUDEDOKDGRU�GR�FDPSR�GH�WRGRV�RV�EHQHItFLRV�SUHYL�
GHQFLiULRV�GHYLGRV�DR�WUDEDOKDGRU�XUEDQR��LQFOXVLYH�DSRVHQWDGRULD�SRU�
LQYDOLGH]�

���4XH�D�DSRVHQWDGRULD�SRU�LGDGH�QD�iUHD�UXUDO�VH�Gr�DRV����DQRV�
SDUD�R�KRPHP�H�DRV����SDUD�D�PXOKHU��VHQGR�TXH�VHX�YDORU�QXQFD�
SRGHUi�VHU�LQWHULRU�DR�VDOiULR�PtQLPR�
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���4XH�VH�OXWH�SDUD�R�HVWDEHOHFLPHQWR�GH�VHJXURV�DJUtFRODV�H�SUH�
oRV�VXEVLGLDGRV�SDUD�PDLRU�VHJXUDQoD�GR�KRPHP�GR�FDPSR��HYLWDQ�
GR�VH�D�SHUGD�GH�VHXV�EHQV�SRU�KLSRWHFD�

���4XH�D�DTXLVLomR�GD�SURSULHGDGH�UXUDO�SRU�ID]HQGHLUR�RX�HPSUHVD�
VHMD�OLPLWDGD�HP�FDGD�UHJLmR�GR�SDtV�

���$SRLR�DRV� WUDEDOKDGRUHV�GDV� IUHQWHV�GR�1RUGHVWH��EHP�FRPR�
GHQ~QFLD�VLVWHPiWLFD�GRV�GHVYLRV�GH�YHUEDV�GHVWLQDGDV�jTXHOD� UH�
JLmR�GR�SDtV�

�
FDomR��VDQHDPHQWR��PRUDGLD��VD~GH��HQVLQR�� LQFOXVLYH�R�DJUtFROD��QD�
iUHD�UXUDO�

���3RVLomR�GH�UDGLFDO�RSRVLomR�DRV�REMHWLYRV�GR�'HFUHWR�/HL�������
H�GR�&RQDVFR�

���4XH�D�&87�HYLWH�GD�SDUWH�GH�VXD�GLUHomR�H�GDV�OLGHUDQoDV�VLQGL�
FDLV�R�DYHQWXUHLULVPR�LQFRQVHT�HQWH��FRQGX]LQGR�FDGD�DomR�GH�IRUPD�

���3HOD� FRPHUFLDOL]DomR� GRV� SURGXWRV� DJURSHFXiULRV� GLUHWDPHQWH�
�

GXomR�H�FRQVXPR��VRE�R�GRPtQLR�H�FRQWUROH�GRV�WUDEDOKDGRUHV�

���4XH�D�&87�VH�SRVLFLRQH�FRQWUD�R�DVVHQWDPHQWR�GH� ODYUDGRUHV�
�

���4XH�D�&87�RUJDQL]H�H�GHIHQGD�RV�PDLV�GH�����PLO�JDULPSHLURV�
TXH�H[LVWHP�QR�SDtV��PDVVDFUDGRV�SHORV�JRYHUQRV�IHGHUDO�H�HVWDGXDLV�
H�DV�JUDQGHV�PXOWLQDFLRQDLV�

DFRUGR�FRP�DV�QHFHVVLGDGHV�GR�WUDEDOKDGRU�JDULPSHLUR�

���,QWHUYHQomR�PDLV�HIHWLYD�GD�&87�QD� OXWD�SHOD�QDFLRQDOL]DomR�H�

VHMD�IHLWD�SHOD�&DL[D�(FRQ{PLFD�)HGHUDO�H�%DQFR�GR�%UDVLO�
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���4XH�QRV�SUy[LPRV�&RQJUHVVRV�GD�&87�VHMD�UHVHUYDGR�HVSDoR�
SDUD�TXH�XPD�DUWLFXODomR�GH�WUDEDOKDGRUHV�UXUDLV�SRVVD�DSURIXQGDU�D�
GLVFXVVmR�GRV�VHXV�SUREOHPDV�

�
omR�QRV�VLQGLFDWRV�UXUDLV�

DJUtFRODV��VHP�SDJDPHQWR�GH�MXURV��GXUDQWH�R�WHPSR�HP�TXH�RV�SUH�
oRV�GRV�SURGXWRV�HVWLYHUHP�FRQJHODGRV�RX�SRU�RFDVLmR�GH�HQFKHQWHV��

H�QmR�D�WHUUD�

GR�WUDEDOKDGRU�GD�iUHD��HVWH�Vy�SRGHUi�YHQGHU�VHXV�GLUHLWRV�j�FRPXQL�

62%5(�$�48(67­2�6,1',&$/

3RU�XPD�QRYD�HVWUXWXUD�VLQGLFDO

$�&87�WHP�TXH�DYDQoDU�QD�HODERUDomR�GH�XPD�QRYD�HVWUXWXUD�VLQGL�
FDO�GH�DFRUGR�FRP�R�DYDQoR�GDV�OXWDV�H�DSRQWDU�SDUD�D�GHUUXEDGD�GD�
YHOKD�HVWUXWXUD�DQWL�WUDEDOKDGRUHV�

$�YHOKD�HVWUXWXUD�VLQGLFDO

$�HVWUXWXUD�VLQGLFDO�EUDVLOHLUD�DWXDO�Mi�WHP�PDLV�GH����DQRV�H�DLQGD�
HVWi�HP�YLJRU��(OD�WHP�FRPR�SULQFtSLRV�EiVLFRV�

� R�FRUSRUDWLYLVPR�VLQGLFDO��SDUD�GLYLGLU�H�HQIUDTXHFHU�RV�WUDED�
OKDGRUHV�

� R�YHUWLFDOLVPR�VLQGLFDO��SDUD�PDQWHU�R�FRQWUROH�GHQWUR�GD�SUy�
SULD�RUJDQL]DomR�VLQGLFDO�
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� D�VXEPLVVmR�DR�(VWDGR��SDUD�JDUDQWLU�TXDOTXHU�WLSR�GH�LQWHUYHQomR�

� R�DVVLVWHQFLDOLVPR��SDUD�GHVYLDU�D�DomR�VLQGLFDO�

� R�LPSRVWR�VLQGLFDO��FRPR�IRUPD�SDWHUQDOLVWD�GH�UHVROYHU�R�SUR�

WUDEDOKDGRUHV�GHFLGDP�LQYHVWLU�QDV�OXWDV�

� R�FRQWUROH�SROtWLFR��SDUD�R�(VWDGR�GHFLGLU�VREUH�TXHP�SRGH�GL�
ULJLU�XP�VLQGLFDWR�

$�SDUWLU�GHVVHV�SULQFtSLRV�IRUDP�PRQWDGDV�FHQWHQDV�GH�QRUPDV��GH�
�

�
JHQWHV�VLQGLFDLV�SHOHJRV�H�UHIRUPLVWDV��JDUDQWLUDP�R�FRQWUROH�VLQGLFDO�

YHUGDGHLUR�FHUFR�VREUH�RV�WUDEDOKDGRUHV�Vy�IRL�VHQGR�TXHEUDGR�SHOD�

+RMH��FRP�XUJrQFLD��D�&87�WHP�TXH�DYDQoDU�QD�HODERUDomR�GH�XPD�
SURSRVWD�GH�XPD�QRYD�HVWUXWXUD�VLQGLFDO�GH�DFRUGR�FRP�R�DYDQoR�GDV�
OXWDV�TXH�YrP�VHQGR�WUDYDGDV��GH�DFRUGR�FRP�RV�LQWHUHVVHV�GR�FRQ�

GHUUXEDU��GH�YH]��D�YHOKD�HVWUXWXUD�VLQGLFDO�TXH�HVWi�Dt�

2V�SULQFtSLRV�SDUD�XPD�QRYD�HVWUXWXUD�VLQGLFDO

&RP�EDVH�QR�DFLPD�H[SRVWR�SURSRPRV�

D�TXH�HVWH�FRQJUHVVR�GLVFXWD�H�DSURYH�XP�FRQMXQWR�GH�SULQFtSLRV�
TXH�SRVVD�QRUWHDU�WRGD�D�GLVFXVVmR�H�D�HODERUDomR�GHVVH�SURMHWR�GH�
QRYD�HVWUXWXUD�VLQGLFDO��3URSRPRV�SDUD�LVWR�RV�VHJXLQWHV�SULQFtSLRV�

����'HPRFUDFLD��D�QRYD�HVWUXWXUD�VLQGLFDO�GHYHUi�VHU�XP�PHFD�
QLVPR�UHJLGR�SHOD�PDLV�DPSOD�GHPRFUDFLD�HP�WRGRV�RV�QtYHLV�
H�HP�WRGRV�RV�VHXV�RUJDQLVPRV�H�LQVWkQFLDV�JDUDQWLQGR��GHVWD�
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IRUPD��D�PDLV�DPSOD�OLEHUGDGH�GH�H[SUHVVmR�GDV�FRUUHQWHV�LQ�

����6LQGLFDWR�FODVVLVWD�H�GH�OXWD��
GH�FODVVHV�HP�TXH�YLYHPRV��D�QRYD�HVWUXWXUD�VLQGLFDO�GHIHQGH�
Ui�D�XQLGDGH�GD�FODVVH�WUDEDOKDGRUD�HP�WRUQR�GH�VHXV�REMHWLYRV�
LPHGLDWRV�H�KLVWyULFRV�FRPEDWHQGR�D�SROtWLFD�GH�FRODERUDomR�
GH�FODVVH�H�QmR�FRPSDFWXDQGR�FRP�SODQRV�GH�JRYHUQR�TXH�

����$omR�VLQGLFDO�� R�QRYR�VLQGLFDOLVPR�GHVHQYROYHUi�XPD�DomR�
VLQGLFDO�GH�FRPEDWH�D�WRGDV�DV�IRUPDV�GH�H[SORUDomR�WDQWR�QD�
FLGDGH�FRPR�QR�FDPSR��XWLOL]DQGR�VH�GH�WRGDV�DV�IRUPDV�GH��
OXWD�TXH�DFKDU�RSRUWXQDV�H�TXH�OHYHP�D�UHDLV�FRQTXLVWDV�HFR�
Q{PLFDV��SROtWLFDV�H�VRFLDLV�GRV�WUDEDOKDGRUHV�

���� /LEHUGDGH� H� DXWRQRPLD� VLQGLFDO�� D� PDLV� DPSOD� OLEHUGDGH�
VLQGLFDO�HP� WRGRV�RV� ORFDLV�GH� WUDEDOKR��HP� WRGDV�DV� LQVWkQ�
FLDV��HP� WRGDV�DV� IRUPDV�GH� UHODFLRQDPHQWR�H�VROLGDULHGDGH�
HP�QtYHO�QDFLRQDO�H�LQWHUQDFLRQDO�VHUmR�RV�SULQFtSLRV�GR�QRYR�
VLQGLFDOLVPR��2V�WUDEDOKDGRUHV�VHUmR�VREHUDQRV�HP�VXDV�GHFL�

2UJDQL]DomR�VLQGLFDO��
RV� VLQGLFDWRV� VHUmR� RUJDQL]DGRV� SRU� UDPR� GH� DWLYLGDGH� SUR�
GXWLYD��2V�WUDEDOKDGRUHV�FULDUmR�VXDV�IRUPDV�GH�RUJDQL]DomR�

Pi[LPR��7RGRV�RV�WUDEDOKDGRUHV�WHUmR�VXD�RUJDQL]DomR�VLQGL�
FDO�WDQWR�QR�VHWRU�SULYDGR�FRPR�QR�VHWRU�S~EOLFR�GH�TXDOTXHU�

(VWDWXWRV��REHGHFHQGR�DRV�SULQFtSLRV�DTXL�H[SRVWRV�

����(OHLo}HV�VLQGLFDLV
GLUHWDV�HP�TXDOTXHU�LQVWkQFLD��6HUmR�FRQWURODGDV�SRU�PHFDQLV�
PRV�FULDGRV�SHORV�SUySULRV�WUDEDOKDGRUHV�JDUDQWLQGR�D�GHPR�
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���� ��RV� WUDEDOKDGRUHV��HP�VHXV�GLYHUVRV�
UDPRV�SURGXWLYRV�H�HP�VXDV�GLYHUVDV�LQVWkQFLDV�RUJDQL]DWLYDV��

�
VHQYROYLPHQWR�GD�OXWD��7RGDV�DV�IRUPDV�LPSRVWDV�GH�VXVWHQWD�

�
EDOKDGRUHV�VREHUDQD�SDUD�GHFLGLU�FRPR�DUUHFDGDU�IXQGRV��FRPR�
GLVWULEXt�ORV�SHORV�GLYHUVRV�LWHQV�GR�SODQR�GH�DomR�VLQGLFDO�H�GH�
VROLGDULHGDGH�� 2V� WUDEDOKDGRUHV� GHFLGLUmR� OLYUHPHQWH� VREUH� R�

����6LQGLFDOL]DomR��R�QRYR�VLQGLFDOLVPR�EXVFDUi�D�VLQGLFDOL]DomR�
GH�WRGRV�RV� WUDEDOKDGRUHV�YLVDQGR�DR�IRUWDOHFLPHQWR�GD� OXWD��

����'D�XQLGDGH�H�GD�&HQWUDO�6LQGLFDO�� R� QRYR� VLQGLFDOLVPR� VH�
IXQGD�QR�SULQFtSLR�GD�XQLGDGH�VLQGLFDO��VHPSUH�SHOD�EDVH��(VWD�
XQLGDGH�VH�GDUi�GHVGH�D�RUJDQL]DomR�QRV� ORFDLV�GH�WUDEDOKR�

E�$�'LUHomR�1DFLRQDO� GD�&87�GHYH�SUHSDUDU� XP�DQWHSURMHWR� FRP�

F�(VWH� DQWHSURMHWR� VHUi� HQYLDGR� D� WRGDV� DV�&87V�5HJLRQDLV� SDUD�
VHU�GLVFXWLGR�DPSODPHQWH��3UD]R�SDUD�D�GLVFXVVmR�H�DSUHVHQWDomR�GH�
SURSRVWDV�����GH�PDLR�GH������

G�$V� &87V� (VWDGXDLV�� FRP� EDVH� QR� DQWHSURMHWR� H� QDV� SURSRVWDV�
DSUHVHQWDGDV�SHODV�&87V�5HJLRQDLV�GHYHUmR�GLVFXWLU�H�DSUHVHQWDU�DV�

VHGH�1DFLRQDO�GD�&87�

H�1D�3OHQiULD�1DFLRQDO�GH������VHUi�GLVFXWLGR�R�DQWHSURMHWR�FRP�
WRGDV�DV�SURSRVWDV�GDV�&87V�5HJLRQDLV�H�(VWDGXDLV�H�DSURYDGD�XPD�
QRYD�HVWUXWXUD�VLQGLFDO�

I�4XH�D�'LUHomR�1DFLRQDO�FULH�RV�PHFDQLVPRV��DV�IRUPDV�H�DV�FRQ�
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7HQGR�HP�YLVWD�TXH�D�DWXDO�OHJLVODomR�WUDEDOKLVWD�EUDVLOHLUD�HVWi�XO�

WUDSDVVDGD�H�QmR�Gi�FRQWD�GRV�UHDLV�SUREOHPDV�H[LVWHQWHV�QHVWH�VHWRU�

GH�WUDEDOKR��R�FRQWUDWR�FROHWLYR�GH�WUDEDOKR��D�QHJRFLDomR�FROHWLYD��D�

MXVWLoD�GR�WUDEDOKR�H�R�GLUHLWR�GH�JUHYH��7HQGR�HP�YLVWD�D�QHFHVVLGDGH�

GH� HODERUDU� XP� SURMHWR� VREUH� XP� QRYR�&yGLJR�0tQLPR� GH� 7UDEDOKR�

�

WHV�QD�FLGDGH�QR�FDPSR�

3URSRPRV

D�TXH�D�'LUHomR�1DFLRQDO�GD�&87�HQFDPLQKH�jV�&87V�5HJLRQDLV�H�

(VWDGXDLV�XPD�DPSOD�GLVFXVVmR�VREUH�

�

GR�FRPR�QR�VHWRU�S~EOLFR�

��&RQWUDWR�FROHWLYR�GH�WUDEDOKR�

��1HJRFLDomR�FROHWLYD�GH�WUDEDOKR�

��-XVWLoD�GR�7UDEDOKR�

��'LUHWR�GH�JUHYH�

E�4XH�D�&87�SUHSDUH�XP�URWHLUR�EiVLFR�VREUH�FDGD�XP�GDV�TXHV�

�

&87�1DFLRQDO�

H�(VWDGXDLV�H�FRP�EDVH�QDV�H[SHULrQFLDV�LQWHUQDFLRQDLV�H[LVWHQWHV��D�

�

G�$�&87�1DFLRQDO�GHYHUi�HQFDPLQKDU�HVWH�DQWHSURMHWR�SDUD�WRGDV�

DV�&87V�5HJLRQDLV�H�(VWDGXDLV�SDUD�VHU�GLVFXWLGR��HPHQGDGR��DSULPR�
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H�$�SDUWLU�GDV�SURSRVWDV�H�HPHQGDV�YLQGDV�GDV�&87V�5HJLRQDLV�H�
�

]DGD��GHYH�HODERUDU�XP�SURMHWR�GH�&yGLJR�0tQLPR�GH�7UDEDOKR�

I�$�3OHQiULD�1DFLRQDO�GHYHUi�GLVFXWLU�R�SURMHWR�H�DSURYDU�XP�&yGLJR�
0tQLPR�GH�7UDEDOKR�H�FULDU� WRGRV�RV�PHFDQLVPRV�SDUD�TXH�HOD�VHMD�
LPSODQWDGD�HP�QtYHO�QDFLRQDO�

3523267$�'(�5($/,=$d­2�'2�(1&21752�
'26�75$%$/+$'25(6�/$7,12�
$0(5,&$126�62%5(�$�'Ë9,'$�(;7(51$

)0,�WUD]HP�FRPR�FRQVHT�rQFLD�SDUD�RV�WUDEDOKDGRUHV�XPD�VLWXDomR�
GH�FULVH�SRXFDV�YH]HV�FRQKHFLGDV�HP�QRVVR�FRQWLQHQWH�FRPR�IRPH��

(�QyV��GD�&HQWUDO�ÒQLFD�GRV�7UDEDOKDGRUHV�±�&87±±�H�3OHQiULR�,Q�
WHUVLQGLFDO�GH�7UDEDOKDGRUHV�&RQYHQomR�1DFLRQDO�GRV�7UDEDOKDGRUHV�

�
WDV�QR�%UDVLO�H�QR�8UXJXDL��VHP�SURFXUDU�XPD�DSUR[LPDomR�H�FRRUGH�
QDomR�FRP�RV�WUDEDOKDGRUHV�H�VLQGLFDOLVWDV�GH�RXWURV�SDtVHV�LUPmRV�GD�

GH�DomR�FRPXP��D�GLUHomR�GD�&87�H�GR�3,7�&17�YrP�HQFDPLQKDQGR�
MXQWR�FRP�D�&2%�EROLYLDQD�D�UHDOL]DomR�DLQGD�HVWH�DQR��SURYDYHOPHQWH�
HP�QRYHPEUR��GH�XP�(QFRQWUR�GRV�7UDEDOKDGRUHV�/DWLQR��$PHULFDQRV�
VREUH�D�GtYLGD�H[WHUQD�

SDUHFHUHV�FRP�YiULRV�UHSUHVHQWDQWHV�GH�FHQWUDLV�VLQGLFDLV�LQWHUQDFLR�
QDLV�H�GLULJHQWHV�VLQGLFDLV�GH�RXWURV�SDtVHV��SUHVHQWHV�D�HVWH�FRQJUHV�
VR��TXH�QmR�VRPHQWH�FRPSDUWHP�GHVWD�SUHRFXSDomR��FRPR�H[SUHVVD�
UDP�GH�LPHGLDWR�D�VXD�VROLGDULHGDGH�

2V�HQFDPLQKDPHQWRV�SDUD�D�UHDOL]DomR�GHVWH�HQFRQWUR�FRQWLQXDUmR�
H�QR�&RQJUHVVR�GD�&2%�TXH�VH�UHDOL]DUi�QD�%ROtYLD�GLD���GH�VHWHPEUR�
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SUy[LPR��VH�IDUi�D�FRQYRFDWyULD�GHQWUR�GH�XPD�SHUVSHFWLYD�GH�SDUWLFL�
SDomR�DPSOD�H�XQLWiULD�SURFXUDQGR�FRP�TXH�WRGDV�DV�IRUoDV�VLQGLFDLV�
SDUWLFLSHP�H�HQFDPLQKHP�XP�SURFHVVR�GH�OXWD�TXH�QRV�OLEHUD�GR�SHVR�

&87�±�%UDVLO��3,7�&17±±�8UXJXD\�

$SyLDP��)60��&,2/6��&/$7��&(3867$/�

6mR�%HUQDUGR�GR�&DPSR�����GH�DJRVWR�GH�����
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(67$78726

&DStWXOR�,��1RPH��VHGH�H�UHSUHVHQWDomR

$UWLJR���1RPH��&HQWUDO�ÔQLFD�GRV�7UDEDOKDGRUHV�±�&87

6HGH��6mR�3DXOR�±�&DSLWDO�5HSUHVHQWDomR��'LUHomR�1DFLRQDO

&DStWXOR�,,��2EMHWLYRV�H�SULQFtSLRV�GD�&87

$UWLJR����8PD�VRFLHGDGH�VHP�H[SORUDomR�H�GHPRFUiWLFD

�
WLYRV�LPHGLDWRV�H�KLVWyULFRV�GRV�WUDEDOKDGRUHV��WHQGR�D�SHUVSHFWLYD�GH�
XPD�VRFLHGDGH�VHP�H[SORUDomR��RQGH�LPSHUH�D�GHPRFUDFLD�SROtWLFD��

�

WUDEDOKDGRUHV�EUDVLOHLURV�EHP�FRPR�GR�SRYR�H[SORUDGR�

$UWLJR����&RQVWUXomR�GD�GHPRFUDFLD

3DUD�FXPSULU�VHX�REMHWLYR�GH�FHQWUDO�VLQGLFDO�XQLWiULD�FODVVLVWD��D�
&87�VH�UHJHUi�SHOD�PDLV�DPSOD�GHPRFUDFLD�HP�WRGRV�RV�VHXV�RUJD�
QLVPRV�H� LQVWkQFLDV��JDUDQWLQGR�D�PDLV�DPSOD� OLEHUGDGH�GH�H[SUHV�

�
UHD�XQLGDGH�GH�DomR�

$UWLJR����8QLGDGH�GH�FODVVH

$�&87�GHIHQGH�D�XQLGDGH�GD�FODVVH�WUDEDOKDGRUD�H�REMHWLYD�UHSUH�

DYDQoDU�QD�XQLGDGH�GD�FODVVH�WUDEDOKDGRUD�H�QmR�QD�FRRSHUDomR�HQWUH�
DV�FODVVHV�VRFLDLV��H[SORUDGRUHV�H�H[SORUDGRV���OXWDQGR�SRU�VXD�LQGH�
SHQGrQFLD�HFRQ{PLFD��SROtWLFD�H�RUJDQL]DWLYD�
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$UWLJR����8QLGDGH�GH�DomR

$�&87�RULHQWD�VXD�DWXDomR�QR�VHQWLGR�GH�IRUWDOHFHU�D�OXWD�H�D�RUJD�
QL]DomR�GH�EDVH�GRV�WUDEDOKDGRUHV�QRV�VHXV�ORFDLV�GH�WUDEDOKR��8P�
SODQR�GH�DomR�XQLWiULR�VHUi�R�HL[R�GD�&87��XP�SODQR�JHUDO�GH�OXWDV�D�
ORQJR�SUD]R�H�XP�3ODQR�GH�/XWDV�GHQWUR�GH�FDGD�FRQMXQWXUD��WLUDGR�QRV�
FRQJUHVVRV�

$UWLJR����/LEHUGDGH�H�DXWRQRPLD�VLQGLFDO

$�&87� OXWD�SHOD�PXGDQoD�GD�HVWUXWXUD�VLQGLFDO�EUDVLOHLUD��FRUSR�
UDWLYLVWD�� FRP� R� REMHWLYR� GH� FRQTXLVWDU� D� OLEHUGDGH� H� D� DXWRQRPLD�
VLQGLFDLV��$�&87� OXWD�SHOD� WUDQVIRUPDomR�GRV�DWXDLV�VLQGLFDWRV�HP�
HQWLGDGHV�FODVVLVWDV�H�FRPEDWLYDV��RUJDQL]DQGR�RV�WUDEDOKDGRUHV�D�
SDUWLU�GH�VHXV�ORFDLV�GH�WUDEDOKR��$�&87�OXWD�SDUD�FRQVWUXLU�QRYDV�HV�
WUXWXUDV�H�PHFDQLVPRV�FDSD]HV�GH�SRVVLELOLWDU�H�JDUDQWLU�FRQTXLVWDV�
TXH�VHMDP�GR�LQWHUHVVH�GD�FODVVH�WUDEDOKDGRUD��2�VLQGLFDWR�SHOR�TXDO�
D�&87� OXWD� VHUi�RUJDQL]DGR�SRU� UDPR�GH�DWLYLGDGH�SURGXWLYD�� VHUi�
GHPRFUiWLFR�H�GH�PDVVDV�

$UWLJR����8QLGDGH�FRP�RV�PRYLPHQWRV�SRSXODUHV

$�&87�HVWDUi�VHPSUH�XQLGD�DRV�PRYLPHQWRV�SRSXODUHV�GD�FLGDGH�H�
�

VDV�OXWDV�H�DV�IRUPDV�GH�VROLGDULHGDGH�GHYHP�VHU�EXVFDGDV�GHQWUR�GR�
�

WRV�SRSXODUHV�H�GHPRFUiWLFRV�QDV�LQLFLDWLYDV�GHVWLQDGDV�D�FRQTXLVWDU�
DV�OLEHUGDGHV�GHPRFUiWLFDV�H�D�IDYRUHFHU�RV�LQWHUHVVHV�GD�FODVVH�WUD�
EDOKDGRUD��HP�SDUWLFXODU��H�GR�SRYR�H[SORUDGR�GH�XP�PRGR�JHUDO�

$UWLJR����,QGHSHQGrQFLD�GD�FODVVH�WUDEDOKDGRUD

$�&87�WHUi�FRPR�WDUHID�JDUDQWLU�D�LQGHSHQGrQFLD�GD�FODVVH�WUDED�

DRV�FUHGRV�UHOLJLRVRV��(VWD�LQGHSHQGrQFLD�GHYH�VHU�SUHVHUYDGD�WDQWR�
HP�QtYHO�QDFLRQDO�FRPR�HP�QtYHO�LQWHUQDFLRQDO�

$UWLJR����6ROLGDULHGDGH�LQWHUQDFLRQDO

$�&87�VHUi�VROLGiULD�FRP�WRGRV�RV�PRYLPHQWRV�GD�FODVVH�WUDEDOKD�
GRUD�H�GRV�SRYRV�TXH�FDPLQKDP�QD�SHUVSHFWLYD�GH�XPD�VRFLHGDGH�
OLYUH�H� LJXDOLWiULD��$�&87�VHUi�VROLGiULD�QDV� OXWDV�SHOD�HPDQFLSDomR�
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6LQGLFDLV��FRQVHUYDQGR�VXD�DXWRQRPLD�H�LQGHSHQGrQFLD�

$UWLJR�����$�UHSUHVHQWDomR�GRV�WUDEDOKDGRUHV�QD�&87

7RGRV� RV� VHWRUHV� GD� FODVVH� WUDEDOKDGRUD� GHYHP� HVWDU� UHSUHVHQ�
WDGRV�QD�&87� OHYDQGR�VH�HP�FRQVLGHUDomR�R�VHX�SHVR�QR�FRQMXQWR�

�
PRQVWUDGD��7RGD�D� UHSUHVHQWDomR�GHYH� VHU� HVFROKLGD�GHQWUR� GH�XP�
SURFHVVR�OLYUH�H�GHPRFUiWLFR�

$UWLJR�����2UJDQL]DomR�SRU�ORFDO�GH�WUDEDOKR

$�&87�GHVHQYROYHUi�WRGR�R�HPSHQKR�SDUD�D�FRQTXLVWD�GD�RUJDQL]D�
omR�SRU�ORFDO�GH�WUDEDOKR��$�FULDomR��FRQVROLGDomR�H�R�IRUWDOHFLPHQWR�
GHVVHV�RUJDQLVPRV�GH�EDVH�GHYHP�VHU�GHVHQYROYLGRV�GH�IRUPD�OLYUH�H�
LQGHSHQGHQWH�SHORV�WUDEDOKDGRUHV�HP�WRGRV�RV�VHXV�ORFDLV�GH�WUDED�
OKR��WDQWR�QD�FLGDGH�FRPR�QR�FDPSR�

OXWD�SHOD� FRQFUHWL]DomR�GRV�SULQFtSLRV�H[SRVWRV�QHVWHV�(VWDWXWRV��
1RV�PDUFRV�GRV�SUHVHQWHV�(VWDWXWRV�H�GRV�SURJUDPDV�GH�DomR�GH�

�
WDU� H� FRRUGHQDU� D� OXWD� GRV� WUDEDOKDGRUHV� EUDVLOHLURV� GD� FLGDGH� H�
GR�FDPSR��GH�HPSUHVDV�S~EOLFDV�H�SULYDGDV��DWLYRV�H�LQDWLYRV��HP�

�
PLFR��VRFLDO�H�WUDEDOKLVWD�

&DStWXOR�,,,��)RUPDV�GH�OXWD�H�VXVWHQWDomR�

$UWLJR���

1D�GHIHVD�GRV�WUDEDOKDGRUHV��D�&87�DGRWDUi�DV�IRUPDV�GH�OXWD�FRP�
SDWtYHLV�FRP�VHXV�SULQFtSLRV��EXVFDQGR�HP�WRGRV�RV�FDVRV�D�UHDOL]D�
omR�GH�VHX�REMHWLYR�JHUDO��(VVDV�IRUPDV�GH�OXWD�FRPSUHHQGHP�

JUHYHV��FRQWUROH�FROHWLYR�GH�WHUUDV�
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GH�FRPXQLFDomR�H�RXWURV�PHLRV�

��$omR�OHJDO�PHGLDQWH�RV�WUkPLWHV�MXUtGLFRV�H�DGPLQLVWUDWLYRV�FDEt�
YHLV�

��&ULDomR� GH� QRYDV� IRUPDV� GH� OXWD� DGHTXDGDV� jV� FLUFXQVWkQFLDV��
TXHU�QD�FLGDGH��TXHU�QR�FDPSR�

��$�&87�GHYHUi�GHVWLQDU�IXQGRV�GDV�FDL[DV�GH�UHVHUYDV�jV�DWLYLGD�
GHV�GH�UHVLVWrQFLD�H�GH�OXWD�GRV�WUDEDOKDGRUHV�

&DStWXOR�,9��(VWUXWXUD��RUJDQL]DomR�H�IXQFLRQDPHQWR�
GD�&87�$�&87�QDV�UHJL}HV�GH�FDGD�HVWDGR

$UWLJR�����2�&RQJUHVVR�5HJLRQDO

��3DUWLFLSDQWHV

D�'R�&RQJUHVVR�5HJLRQDO�SDUWLFLSDP�WUDEDOKDGRUHV�GRV�VLQGLFDWRV�H�
�

SHFWLYRV�WUDEDOKDGRUHV�

E�1DV�HQWLGDGHV�FXMD�EDVH�WHUULWRULDO�DWLQJH�PDLV�GH�XPD�UHJLmR��RV�

FRQJUHVVR�H�R�Q~PHUR�GH�GHOHJDGRV�GHYH�VHU�SURSRUFLRQDO�DR�Q~PHUR�
GH� WUDEDOKDGRUHV�GD� UHJLmR��REHGHFHQGR�j� WDEHOD�DEDL[R��&DVD�QmR�

�
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G�'HYHUi�VHU�PDQWLGD�D�SURSRUomR�GH�GHOHJDGRV�GH�GLUHWRULD�H�GH�
EDVH� QR� FRQMXQWR� GD� GHOHJDomR�TXH� SDUWLFLSD� GR� FRQJUHVVR�� H[FHWR�

�
VHQWDomR�

J�$SHQDV� RV� PHPEURV� HIHWLYRV� GD� 'LUHomR� 5HJLRQDO� SDUWLFLSDP�
FRPR�GHOHJDGRV�QDWRV�

��'HOHJDGRV�GR�FRQJUHVVR

D�7RGRV�RV�GHOHJDGRV��VHP�H[FHomR��WHUmR�GLUHLWR�D�YR]�H�YRWR�QR�
FRQJUHVVR�

FDWHJRULDV��UHDOL]DGDV�FRP�����GH]��GLDV�GH�DQWHFHGrQFLD�PtQLPD�GR�
FRQJUHVVR��H[LJLQGR�VH�XP�TXyUXP�PtQLPR�GH����FLQFR��YH]HV�R�Q~PH�
UR�GH�GHOHJDGRV�GH�EDVH�D�TXH�WrP�GLUHLWR�

�
JDomR�SDUD�FRPSRU�D�3OHQiULD�5HJLRQDO�

�WULQWD��GLDV�GH�DQWHFHGrQFLD�PtQLPD�GR�FRQJUHVVR�H�GLYXOJi�OD�DPSOD�
PHQWH�QR�LQWHULRU�GD�FDWHJRULD�

H�D� 'LUHomR� 5HJLRQDO� JDUDQWLUi� D� SDUWLFLSDomR� GH� GHOHJDGR� GH�

GD�FDWHJRULD�� FRP�DQWHFHGrQFLD�PtQLPD�GH���� �GH]��GLDV�GD�GDWD�

�
WDU�FRP�D�SUHVHQoD�GH�WUDEDOKDGRUHV�GD�FDWHJRULD�GH��QR�PtQLPR��
���FLQFR��YH]HV�R�Q~PHUR�GH�GHOHJDGRV�GH�EDVH�D�TXH�WHP�GLUHLWR��

QRPHV��DVVLQDWXUDV�H�LQGLFDomR�GRV�ORFDLV�GH�WUDEDOKR�GHYHUmR�VHU�
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HQGRVVDGDV�SRU�XP�UHSUHVHQWDQWH�GD�'LUHomR�(VWDGXDO�RX�1DFLRQDO�
�

GH��'HYHP�VHU�DQH[DGRV�R�EROHWLP�GH�FRQYRFDomR�H�R�FRPSURYDQWH�
GH�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�

�

SUHVHQoD�FRP�QRPHV��DVVLQDWXUDV�H�LQGLFDomR�GRV�ORFDLV�GH�WUDEDOKR��
FRPSURYDQWH�GH�SDJDPHQWR�GD�WD[D�GH� LQVFULomR�H�FySLD�GRV�PHLRV�

�
UXP�PtQLPR�GH����FLQFR��YH]HV�R�Q~PHUR�GH�GHOHJDGRV�GH�EDVH��SRGH�
Ui�VHU�HOHLWR����XP��REVHUYDGRU��VHP�GLUHLWR�D�YR]�H�YRWR�QR�FRQJUHVVR��
FXMD�LQVFULomR�GHYHUi�REHGHFHU�DRV�UHTXLVLWRV�SUHYLVWRV�QDV�OHWUDV´³H´�
H�³I´�GHVWH�SDUiJUDIR��3DUD�VH�HOHJHU�HVVH�REVHUYDGRU��R�Q~PHUR�GH�

GH�GHOHJDGRV�GH�EDVH�D�TXH�WHP�GLUHLWR�

��$WULEXLo}HV�H�WDUHIDV

D�5HDOL]DU�XP�EDODQoR�GD�VLWXDomR�H�GDV�OXWDV�GD�FODVVH�WUDEDOKD�
GRUD�QD�UHJLmR�

5HJLRQDO�

��(OHLomR�GD�'LUHomR�5HJLRQDO

D�2V�PHPEURV� GD�'LUHomR�5HJLRQDO�� GD�([HFXWLYD�5HJLRQDO� H� GR�
&RQVHOKR�)LVFDO�VHUmR�HOHLWRV�QR�&RQJUHVVR�5HJLRQDO�

E�2�PDQGDWR�GD�'LUHomR�5HJLRQDO�VHUi�GH����XP��DQR��SRGHQGR�KD�
YHU�UHHOHLomR�GH�VHXV�PHPEURV�

��3HULRGLFLGDGH�GR�&RQJUHVVR�5HJLRQDO

2�&RQJUHVVR�5HJLRQDO�VHUi�UHDOL]DGR�D�FDGD�DQR��SRGHQGR�VHU�FRQ�
YRFDGR�H[WUDRUGLQDULDPHQWH�SHOD�'LUHomR�5HJLRQDO�RX�3OHQiULD�5HJLRQDO�

$UWLJR�����3OHQiULD�5HJLRQDO

��3DUWLFLSDQWHV
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$�3OHQiULD�5HJLRQDO� VHUi� FRPSRVWD� SHOD�'LUHomR�5HJLRQDO�� SHORV�
PHPEURV�GD�'LUHomR�(VWDGXDO�H�1DFLRQDO�TXH�SHUWHQoDP�D�5HJLmR�H�
SRU������YLQWH�SRU�FHQWR��GRV�GHOHJDGRV�GR�&RQJUHVVR�5HJLRQDO��FRQ�
IRUPH�DUWLJR��������OHWUD�³F �́

��$WULEXLo}HV�H�WDUHIDV

D�(QFDPLQKDU�R�3ODQR�GH�/XWDV�DSURYDGR�QR�FRQJUHVVR��GLYLGLQGR�

5HJLRQDO�

F�$�3OHQiULD�5HJLRQDO� SRGH� FRQYRFDU� H[WUDRUGLQDULDPHQWH� R�&RQ�

VXD�UHDOL]DomR�

��)XQFLRQDPHQWR

3DUD�WHU�FDUiWHU�GHOLEHUDWLYR��D�SOHQiULD�GHYHUi�WHU�R�TXyUXP�PtQLPR�
GH������GRLV�WHUoRV��GH�VHXV�PHPEURV�

��3HULRGLFLGDGH�GD�3OHQiULD�5HJLRQDO

$�3OHQiULD�5HJLRQDO�UH~QH�VH�QR�LQWHUYDOR�HQWUH�XP�&RQJUHVVR�5H�
JLRQDO�H�RXWUR��SRGHQGR�VHU�FRQYRFDGD�H[WUDRUGLQDULDPHQWH�SHOD�'LUH�
omR�5HJLRQDO�

$UWLJR�����2�&RQJUHVVR�5HJLRQDO

��(OHLomR�GD�'LUHomR�5HJLRQDO

D�$�'LUHomR�5HJLRQDO�VHUi�HOHLWD�D�FDGD�DQR�QR�&RQJUHVVR�5HJLR�
QDO�� FRP�XP�Q~PHUR�PtQLPR�GH���H�Pi[LPR�GH����PHPEURV��3DUD�
FDGD�HIHWLYR�GHYH�VHU�HOHLWR�XP�VXSOHQWH�

6y�SDUWLFLSDUi�GHVWD�SURSRUFLRQDOLGDGH�TXHP�REWLYHU�SHOR�PHQRV�����
�YLQWH�SRU�FHQWR��GRV�YRWRV�QR�FRQJUHVVR��TXDQGR�KRXYHU�GXDV�FKDSDV��
RX������GH]�SRU�FHQWR��GRV�YRWRV�TXDQGR�KRXYHU�PDLV�GH�GXDV�FKDSDV�

F�&DGD�FKDSD�FRQFRUUHQWH�GHYH�DSUHVHQWDU�QR�PtQLPR�XPD�OLVWD�GH�
QRPHV�GH���������GRV�HIHWLYRV�H�VXSOHQWHV�GD�'LUHomR�5HJLRQDO�H�GR�
&RQVHOKR�)LVFDO��UHVSHFWLYDPHQWH�



���

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

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

1D�SURSRUFLRQDOLGDGH��VHUi�REHGHFLGD�D�RUGHP�GH�DSUHVHQWDomR�GH�
QRPHV�GH�FDGD�FKDSD��e�SHUPLWLGD�D�UHSHWLomR�GH�QRPHV�HP�FKDSDV�
GLIHUHQWHV��&DGD�FKDSD�GHYH�LQGLFDU�QRPHV�FRP�RV�UHVSHFWLYRV�FDUJRV�

��$WULEXLo}HV�H�WDUHIDV

D�&DEH�j�'LUHomR�5HJLRQDO�FRRUGHQDU�D�YLGD�FRWLGLDQD�GD�&87�QD�
UHJLmR��UHVSRQGHQGR�SHOD�HQWLGDGH�HP�QtYHO�UHJLRQDO�

E�&DEH�DLQGD�j�'LUHomR�5HJLRQDO�GHIHULU�RX�LQGHIHULU�RV�SHGLGRV�GH�

��)XQFLRQDPHQWR

PDLRULD�VLPSOHV�GRV�SUHVHQWHV�

��3HULRGLFLGDGH

$�'LUHomR�5HJLRQDO�UH~QH�VH�PHQVDOPHQWH��SRGHQGR�VHU�FRQYRFD�
GD�H[WUDRUGLQDULDPHQWH�

$UWLJR�����([HFXWLYD�5HJLRQDO

��(OHLomR�GD�([HFXWLYD�5HJLRQDO

D�$�([HFXWLYD�5HJLRQDO�VHUi�HOHLWD�QR�&RQJUHVVR�5HJLRQDO�

6y�SDUWLFLSDUi�GHVWD�SURSRUFLRQDOLGDGH�TXHP�REWLYHU�SHOD�PHQRV�����
�YLQWH�SRU�FHQWR��GRV�YRWRV�QR�FRQJUHVVR��TXDQGR�KRXYHU�GXDV�FKDSDV��
RX������GH]�SRU�FHQWR��GRV�YRWRV��TXDQGR�KRXYHU�PDLV�GH�GXDV�FKDSDV�

F�&DGD�FKDSD�FRQFRUUHQWH�GHYH�DSUHVHQWDU�� QR�PtQLPR��XPD� OLVWD�
GH�QRPHV�GH���������SDUD�D�([HFXWLYD��1D�SURSRUFLRQDOLGDGH��VHUi�
REHGHFLGD�D�RUGHP�GH�DSUHVHQWDomR�GH�QRPHV�GH�FDGD�FKDSD�

G�$�([HFXWLYD�5HJLRQDO�VHUi�FRPSRVWD�SRU��QR�PtQLPR�����TXDWUR��H��
QR�Pi[LPR�����VHWH��PHPEURV��GHQWUH�RV�TXDLV�VHUmR�HVFROKLGRV�XP�
SUHVLGHQWH��XP�YLFH�SUHVLGHQWH��XP�VHFUHWiULR��JHUDO�H�XP�WHVRXUHLUR�

H�&DGD�FKDSD�GHYH�LQGLFDU�QRPHV�H�UHVSHFWLYRV�FDUJRV�SDUD�D�([H�
FXWLYD�

��$WULEXLo}HV�H�WDUHIDV�GRV�PHPEURV�GD�([HFXWLYD�5HJLRQDO
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D�&RPSHWH�DR�SUHVLGHQWH�

± UHSUHVHQWDU�D�&87�5HJLRQDO�HP�WRGRV�RV�QtYHLV��UHVSHLWDGDV�DV�

LQVWkQFLDV�VXSHULRUHV�

JHUDLV�WLUDGDV�HP�&RQJUHVVRV�1DFLRQDLV��(VWDGXDLV�H�HP�VHX�

&RQJUHVVR�5HJLRQDO�GD�&87�

± DVVLQDU�D�FRQYRFDWyULD�GR�&RQJUHVVR�5HJLRQDO�GD�&87�

± SUHVLGLU�R�&RQJUHVVR�5HJLRQDO�GD�&87�

H�GD�([HFXWLYD�5HJLRQDO�

± GHOHJDU�SRGHUHV�DRV�GHPDLV�PHPEURV�GD�'LUHomR�GD�&87�5H�

JLRQDO�SDUD�IDODU�H�UHSUHVHQWi�OD�HP�VHX�QRPH�

E�&RPSHWH�DR�YLFH�SUHVLGHQWH�

± DVVXPLU��HP�FRQMXQWR�FRP�D�6HFUHWDULD�5XUDO��D�FRRUGHQDomR�GR�

SODQR�GH�DWLYLGDGHV��GH�OXWDV�H�GH�RUJDQL]DomR�GD�&87�QR�FDPSR�

F�&RPSHWH�DR�VHFUHWiULR�JHUDO

± FRRUGHQDU�DV�DWLYLGDGHV�GR�FRQMXQWR�GDV�6HFUHWDULDV�

± HODERUDU�SODQRV�JHUDLV�LQWHJUDGRV�SDUD�R�FRQMXQWR�GDV�6HFUH�

WDULDV�

± PDQWHU�HP�GLD�D� FRUUHVSRQGrQFLD�� DV�DWDV�H�RV�DUTXLYRV�GD�

&87�5HJLRQDO�

± PDQWHU�HVWUHLWR�H�SHUPDQHQWH�FRQWDWR�FRP�DV�HQWLGDGHV�VLQGL�

FDLV�H�FRP�RV�RUJDQLVPRV�VXSHULRUHV�GD�&87�
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�

± FRQWURODU�D�DSOLFDomR�GRV�(VWDWXWRV�GD�&87

'LUHomR�5HJLRQDO��GD�3OHQiULD�5HJLRQDO�H�GR�&RQJUHVVR�5HJLRQDO

�
JDQLVPRV�VXSHULRUHV�GD�&87�

G�&RPSHWH�DR�WHVRXUHLUR�

± ]HODU�SHOR�SDWULP{QLR�GD�&87�5HJLRQDO�

± VXSHUYLVLRQDU�RV�IXQFLRQiULRV�QRV�VHUYLoRV�GD�&87�5HJLRQDO�

GH�)LQDQoDV�GD�&87�(VWDGXDO�H�GD�&87�1DFLRQDO�D�SDUWH�TXH�

± HIHWXDU�RV�SDJDPHQWRV�H�UHFHELPHQWRV�DXWRUL]DGRV�

�
FHLUD�GHFLGLGDV�SHORV�yUJmRV�VXSHULRUHV�GD�&87�

± DSUHVHQWDU� DR�&RQVHOKR�)LVFDO�5HJLRQDO�� FRP�FySLDV�SDUD�D�
'LUHomR�5HJLRQDO��EDODQFHWHV�PHQVDLV�H�XP�EDODQoR�DQXDO�

��)XQFLRQDPHQWR

SRU�PDLRULD�VLPSOHV�GRV�SUHVHQWHV�

��3HULRGLFLGDGH

$�([HFXWLYD�5HJLRQDO�UH~QH�VH�D�FDGD�����TXLQ]H��GLDV��SRGHQGR�VHU�
FRQYRFDGD�H[WUDRUGLQDULDPHQWH�
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$UWLJR�����2�&RQVHOKR�)LVFDO�5HJLRQDO

��(OHLo}HV�GR�&RQVHOKR�)LVFDO�5HJLRQDO

D�2�&RQVHOKR�)LVFDO�5HJLRQDO�VHUi�FRPSRVWR�GH��� �FLQFR��PHP�
EURV�HIHWLYRV��FRP�LJXDO�Q~PHUR�GH�VXSOHQWHV��WRGRV�HOHLWRV�QR�&RQ�
JUHVVR�5HJLRQDO�

GD�'LUHomR�5HJLRQDO�

��$WULEXLo}HV�H�WDUHIDV

E�HODERUDU�XP�,QIRUPH�)LQDQFHLUR�$QXDO�H�FRORFi�OR�j�FRQVLGHUDomR�
�

PHQWiULD�D�FDGD�VHLV�PHVHV�D�VHU�DSUHVHQWDGD�j�'LUHomR�5HJLRQDO��
IRUQHFHQGR�FySLDV�GHVVHV�GRFXPHQWRV�j�'LUHomR�(VWDGXDO�

F�VXEPHWHU�DR�&RQJUHVVR�5HJLRQDO�XP�,QIRUPH�)LQDQFHLUR�FRPSUH�
HQGHQGR�R�SHUtRGR�GHVGH�R�FRQJUHVVR�DQWHULRU�

��)XQFLRQDPHQWR

�

WRPDGDV�SRU�PDLRULD�VLPSOHV�GRV�SUHVHQWHV�

��3HULRGLFLGDGH

2�&RQVHOKR�)LVFDO�5HJLRQDO�UH~QH�VH�D�FDGD�WUrV�PHVHV��SRGHQGR�
VHU�FRQYRFDGR�H[WUDRUGLQDULDPHQWH�

$UWLJR�����6HFUHWDULDV�5HJLRQDLV

�

OHWUDV�³F �́�H�³G´�UHVSHFWLYDPHQWH���IXQFLRQDUmR�DV�VHJXLQWHV�6HFUHWDULDV�

�
EDOKDGRUHV�XUEDQRV�RX�RQGH�QmR�KDMD�WUDEDOKDGRUHV�UXUDLV��FDEH�
j�&87�5HJLRQDO�GHFLGLU�VH�SHOD�FULDomR�RX�QmR�GHVWD�6HFUHWDULD��
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± 6HFUHWDULD�GH�'LYXOJDomR�H�,PSUHQVD

± 6HFUHWDULD�GH�3ROtWLFD�6LQGLFDO

± 6HFUHWDULD�GH�)RUPDomR�

$�'LUHomR�5HJLRQDO�SRGHUi�FULDU�H�RUJDQL]DU�RXWUDV�6HFUHWDULDV�H�

���$WULEXLo}HV�H�WDUHIDV�GH�FDGD�6HFUHWDULD�5HJLRQDO�

D�&RPSHWH�j�6HFUHWDULD�5XUDO�5HJLRQDO�

± DSUHVHQWDU�SURSRVWDV�VREUH�R�VLQGLFDOLVPR�UXUDO�j�'LUHomR�GD�
&87�5HJLRQDO�H�DUWLFXODU�HP�QtYHO�GH�UHJLmR�R�PRYLPHQWR�VLQ�
GLFDO�GR�FDPSR��WHQGR�HP�YLVWD�S{U�HP�SUiWLFD�SURJUDPD�H�R�
3ODQR�GH�/XWDV�GD�&87�

± ID]HU�OHYDQWDPHQWR�GDV�H[SHULrQFLDV�GH�OXWD�H�RUJDQL]DomR�GRV�
WUDEDOKDGRUHV�UXUDLV�GD�UHJLmR�

± DUWLFXODU�H�LQFHQWLYDU��QRV�GLYHUVRV�QtYHLV��DV�OXWDV�H�H[SHULrQ�
FLDV�GRV�WUDEDOKDGRUHV�GR�FDPSR�H�GD�FLGDGH�

± HODERUDU�PDWHULDO� UHODWLYR�DR�FDPSR�HP�FRQVRQkQFLD�FRP�DV�
RXWUDV�6HFUHWDULDV�

FDPSR�HP�QtYHO�UHJLRQDO�

± EXVFDU�DSRLR�H�DVVHVVRUDPHQWR�GH�WRGDV�DV�HQWLGDGHV�TXH�DSyLDP�
R�PRYLPHQWR�VLQGLFDO�UXUDO�SDUD�TXH�FRODERUHP�FRP�D�&87�

QHFHVViULDV�GH�FRPXP�DFRUGR�FRP�R�YLFH�SUHVLGHQWH�UHJLRQDO�
H�FRP�DV�6HFUHWDULDV�5XUDLV�(VWDGXDO�H�1DFLRQDO�

E�&RPSHWH�j�6HFUHWDULD�GH�'LYXOJDomR�H�,PSUHQVD�5HJLRQDO�

± FRRUGHQDU�RV�yUJmRV�GH�GLYXOJDomR�H�R�PDWHULDO�GH�SURSDJDQ�
GD�GD�&87�5HJLRQDO�
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± PDQWHU�DV�HQWLGDGHV�VLQGLFDLV�H�RV� WUDEDOKDGRUHV� LQIRUPDGRV�

GH�WRGRV�RV�DFRQWHFLPHQWRV�LPSRUWDQWHV�GD�YLGD�VLQGLFDO�UHJLR�

QDO��HVWDGXDO��QDFLRQDO�H�LQWHUQDFLRQDO�

± PDQWHU�D�'LUHomR�(VWDGXDO�LQIRUPDGD�GRV�DFRQWHFLPHQWRV�VLQ�

GLFDLV�GD�UHJLmR�

± PDQWHU�FRQWDWR�FRP�WRGRV�RV�yUJmRV�GH�LPSUHQVD��IDODGD��HV�

FULWD�H�WHOHYLVDGD��SDUD�GLYXOJDU�H�DPSOLDU�D�SURSRVWD�GD�&87�

�

WDULD�GH�'LYXOJDomR�H�,PSUHQVD�(VWDGXDO�H�1DFLRQDO�

F�&RPSHWH�j�6HFUHWDULD�GH�3ROtWLFD�6LQGLFDO�5HJLRQDO�

± HODERUDU� H� FRQWULEXLU� FRP� HVWXGRV� H� SURMHWRV� HP� UHODomR� jV�

�

SHULRUHV�GD�&87�

± HODERUDU�H�FRQWULEXLU�FRP�HVWXGRV�VREUH�D�RUJDQL]DomR�VLQGLFDO�

GHQWUR�GRV�SULQFtSLRV�H�SURSRVWDV�GD�&87�H�HQFDPLQKi�ORV�jV�

LQVWkQFLDV�VXSHULRUHV�GD�&87�

�

MHWR�VREUH�D�QRYD�HVWUXWXUD�VLQGLFDO��&yGLJR�0tQLPR�GH�7UDED�

OKR�H�VREUH�IXQFLRQDOLVPR�S~EOLFR��FRQIRUPH�UHVROXomR�GR��R�

&RQJUHVVR�1DFLRQDO�GD�&87�

�

�

GD�SHOD�6HFUHWDULD�1DFLRQDO�GH�3ROtWLFD�6LQGLFDO�
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�
WDULD�GH�3ROtWLFD�6LQGLFDO�(VWDGXDO�H�1DFLRQDO�

G�&RPSHWH�j�6HFUHWDULD�GH�)RUPDomR�5HJLRQDO�

± GHVHQYROYHU�DV�DWLYLGDGHV�GH�IRUPDomR�GD�&87�HP�FRQVRQkQ�
FLD�FRP�RV�REMHWLYRV�GR�,QVWLWXWR�1DFLRQDO�GH�)RUPDomR�

± VRFLDOL]DU�DV�H[SHULrQFLDV�H�DWLYLGDGHV�GH�IRUPDomR�GH�RXWUDV�
&87V��JDUDQWLQGR�D�OLQKD�SROtWLFD�GH�IRUPDomR�GH�DFRUGR�FRP�
RV�SULQFtSLRV�GD�&87�

± SURPRYHU�FXUVRV��SDOHVWUDV��VHPLQiULRV�H�HQFRQWURV�GH�IRUPDomR�

�

± ID]HU�R� OHYDQWDPHQWR�GDV�H[SHULrQFLDV�GH�OXWD�H�RUJDQL]DomR�
GRV�WUDEDOKDGRUHV�QD�UHJLmR�

± GRFXPHQWDU�H�DQDOLVDU�WRGRV�RV�IDWRV�UHODFLRQDGRV�j�&87�5HJLRQDO��
EXVFDQGR�D�FRQVWUXomR�SHUPDQHQWH�GH�VXD�PHPyULD�KLVWyULFD�

± PDQWHU�UHODFLRQDPHQWR��HP�YiULRV�QtYHLV��FRP�&HQWURV�H�H[SH�
ULrQFLDV�GH�IRUPDomR�

± PDQWHU�FRQWDWR�FRP�DV�6HFUHWDULDV�GH�)RUPDomR�(VWDGXDO�H�

± RUJDQL]DU�R�DUTXLYR�GD�&87�5HJLRQDO�

$UWLJR�����2UJDQL]DomR�GDV�UHJL}HV�QRV�HVWDGRV

�
WDGXDO��(VVD�GLYLVmR�GHYH�VHU�IHLWD�FRP�EDVH�QR�FRQMXQWR�GH�PXQLFt�
SLRV�TXH�WrP�XPD�SRVVLELOLGDGH�PDLRU�GH�VH�DUWLFXODUHP�HP�FLPD�GDV�
OXWDV�FRQFUHWDV�

$UWLJR�����&RQJUHVVR�(VWDGXDO

��3DUWLFLSDQWHV

D�'R�&RQJUHVVR�(VWDGXDO�SDUWLFLSDP�WUDEDOKDGRUHV�GRV�VLQGLFDWRV�
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E�'HYHUi�VHU�PDQWLGD�D�SURSRUomR�GH�GHOHJDGRV�GH�GLUHWRULD�H�GH�
EDVH� QR� FRQMXQWR� GD� GHOHJDomR�TXH� SDUWLFLSD� GR� FRQJUHVVR�� H[FHWR�

�
VHQWDomR�

GRV�VLQGLFDWRV�QDFLRQDLV��WHQGR�FRPR�EDVH�R�Q~PHUR�GH�WUDEDOKD�
GRUHV�QR�HVWDGR�

�
UR�GH�GHOHJDGRV�GH�GLUHWRULD�D�TXH�WHP�GLUHLWR�R�VHX�PDLRU�VLQGLFDWR��6HXV�
GHOHJDGRV�VHUmR�HVFROKLGRV�SHOR�UHVSHFWLYR�&RQVHOKR�GH�5HSUHVHQWDQWHV�

WHQGR�GLUHLWR�GH�HOHJHU�XP�Q~PHUR�GH�GHOHJDGRV�LJXDO�DR�Q~PHUR�GH�
GHOHJDGRV�GH�'LUHWRULD�D�TXH�WHP�GLUHLWR�R�VHX�PDLRU�VLQGLFDWR�QR�HV�
WDGR�RQGH�VH�UHDOL]D�R�FRQJUHVVR��6HXV�GHOHJDGRV�VHUmR�HVFROKLGRV�
SHOR�UHVSHFWLYR�&RQVHOKR�GH�5HSUHVHQWDQWHV�

K�$SHQDV� RV� PHPEURV� HIHWLYRV� GD� 'LUHomR� (VWDGXDO� SDUWLFLSDP�
FRPR�GHOHJDGRV�QDWRV�

��'HOHJDGRV�GR�FRQJUHVVR

D�7RGRV�RV�GHOHJDGRV��VHP�H[FHomR��WHUmR�GLUHLWR�D�YR]�H�YRWR�QR�
FRQJUHVVR�
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FDWHJRULDV��UHDOL]DGDV�FRP�����GH]��GLDV�GH�DQWHFHGrQFLD�PtQLPD�GR�
FRQJUHVVR��H[LJLQGR�VH�XP�PtQLPR�GH��� �FLQFR�� YH]HV�R�Q~PHUR�GH�
GHOHJDGRV�GH�EDVH�D�TXH�WHP�GLUHLWR�

�
JDomR�SDUD�FRPSRU�3OHQiULD�(VWDGXDO�

�WULQWD��GLDV�GH�DQWHFHGrQFLD�PtQLPD�GR�FRQJUHVVR�H�GLYXOJi�OD�DPSOD�
PHQWH�QR�LQWHULRU�GD�FDWHJRULD�

H�$�'LUHomR�(VWDGXDO�JDUDQWLUi�D�SDUWLFLSDomR�GH�GHOHJDGRV�GH�EDVH�
�
�

'LUHomR�(VWDGXDO�H�1DFLRQDO�FRP�D�PHVPD�DQWHFHGrQFLD��$�DVVHP�

GD�FDWHJRULD�GH�QR�PtQLPR����FLQFR��YH]HV�R�Q~PHUR�GH�GHOHJDGRV�GH�

OLVWD�GH�SUHVHQoD�FRP�QRPHV��DVVLQDWXUDV�H�LQGLFDomR�GRV�ORFDLV�GH�
WUDEDOKR��GHYHUmR�VHU�HQGRVVDGDV�SRU�XP� UHSUHVHQWDQWH�GD�'LUHomR�
(VWDGXDO�RX�1DFLRQDO�SUHVHQWH�j�PHVPD�H�GHYLGDPHQWH�FUHGHQFLDGR�

R�FRPSURYDQWH�GH�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�

�

SUHVHQoD�FRP�QRPHV��DVVLQDWXUDV�H�LQGLFDomR�GRV�ORFDLV�GH�WUDEDOKR��
FRPSURYDQWH�GH�SDJDPHQWR�GD�WD[D�GH� LQVFULomR�H�FySLD�GRV�PHLRV�

�
UXP�PtQLPR�GH����FLQFR��YH]HV�R�Q~PHUR�GH�GHOHJDGRV�GH�EDVH��SRGH�
Ui�VHU�HOHLWR����XP��REVHUYDGRU��VHP�GLUHLWR�D�YR]�H�YRWR�QR�&RQJUHVVR��
FXMD�LQVFULomR�GHYHUi�REHGHFHU�DRV�UHTXLVLWRV�SUHYLVWRV�QDV�OHWUDV�³H´�
H��³I´�GHVWH�SDUiJUDIR��3DUD�VH�HOHJHU�HVVH�REVHUYDGRU��R�Q~PHUR�GH�
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GH�GHOHJDGRV�GH�EDVH�D�TXH�WHP�GLUHLWR�

��$WULEXLo}HV�H�WDUHIDV

D�5HDOL]DU�XP�EDODQoR�GD�VLWXDomR�H�GDV�OXWDV�GD�FODVVH�WUDEDOKD�
GRUD�QR�HVWDGR�

(VWDGXDO�

��(OHLomR�GD�'LUHomR�(VWDGXDO

D�RV� PHPEURV� GD� 'LUHomR� (VWDGXDO�� GD� ([HFXWLYD� (VWDGXDO� H� GR�
&RQVHOKR�)LVFDO�VHULR�HOHLWRV�QR�&RQJUHVVR�(VWDGXDO�

E�2�PDQGDWR�GD�'LUHomR�(VWDGXDO�VHUi�GH����XP��DQR��SRGHQGR�KD�
YHU�UHHOHLomR�GH�VHXV�PHPEURV�

��3HULRGLFLGDGH�GR�&RQJUHVVR�(VWDGXDO

2�&RQJUHVVR�(VWDGXDO� VHUi� UHDOL]DGR�D� FDGD�DQR��GHYHQGR�DQWH�
FHGHU�R�&RQJUHVVR�1DFLRQDO�QRV�DQRV�HP�TXH�HVWH�RFRUUHU�H�SRGHQ�

FRQYRFDGR�SHOD�'LUHomR�(VWDGXDO�RX�3OHQiULD�(VWDGXDO�

$UWLJR�����3OHQiULD�(VWDGXDO

��3DUWLFLSDQWHV

$�3OHQiULD�(VWDGXDO�VHUi�FRPSRVWD�SHOD�'LUHomR�1DFLRQDO�QR�HVWDGR��
SHOD�'LUHomR�(VWDGXDO��SHODV�([HFXWLYDV�5HJLRQDLV�H�SRU������YLQWH�SRU�
FHQWR��GRV�GHOHJDGRV�GR�&RQJUHVVR�(VWDGXDO��FRQIRUPR�$UWLJR�����OHWUD�³F �́

��$WULEXLo}HV�H�WDUHIDV

D�(QFDPLQKDU�R�3ODQRGH�/XWDV�DSURYDGR�QRFRQJUHVVR��GLYLGLQGR�WD�
UHIDV��H�UHVSRQVDELOLGDGHV�HQWUH�RV�PHPEURV�H�D�'LUHomR�(VWDGXDO�

F�$� 3OHQiULD� (VWDGXDOSRGH� FRQYRFDU� H[WUDRUGLQDULDPHQWH� R� &RQ�

D�VXD�UHDOL]DomR�
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��)XQFLRQDPHQWR

3DUD�WHU�FDUiWHU�GHOLEHUDWLYR��D�SOHQiULD�GHYHUi�WHU�R�TXyUXP�PtQLPR�
GH����������GH�VHXV�PHPEURV�

��3HULRGLFLGDGH�GD�3OHQiULD�(VWDGXDO

$� 3OHQiULD� (VWDGXDO� UH~QH�VH� D� FDGD� DQR�� QR� LQWHUYDOR� HQWUH� XP�
&RQJUHVVR�(VWDGXDO�H�RXWUR��SRGHQGR�VHU�FRQYRFDGD�H[WUDRUGLQDULD�
PHQWH�SHOD�'LUHomR�(VWDGXDO�

$UWLJR�����'LUHomR�(VWDGXDO

��(OHLomR�GD�'LUHomR�(VWDGXDO

D�$�'LUHomR�(VWDGXDO�VHUi�HOHLWD�QR�&RQJUHVVR�(VWDGXDO��FRP�XP�
Q~PHUR�PtQLPR�GH�QRYH�H�Pi[LPR�GH����PHPEURV��3DUD�FDGD�HIHWLYR�
GHYH�VHU�HOHLWR�XP�VXSOHQWH�

�
GH��6y�SDUWLFLSDUi�GHVWD�SURSRUFLRQDOLGDGH�TXHP�REWLYHU�SHOR�PHQRV�
�����YLQWH�SRU�FHQWR��GRV�YRWRV�QR�FRQJUHVVR��TXDQGR�KRXYHU�GXDV�
FKDSDV��RX������GH]�SRU�FHQWR��GRV�YRWRV��TXDQGR�KRXYHU�PDLV�GH�
GXDV�FKDSDV�

F�&DGD�FKDSD�FRQFRUUHQWH�GHYH�DSUHVHQWDU�QR�PtQLPR�XPD�OLVWD�GH�
QRPHV�GH���������GRV�HIHWLYRV�H�VXSOHQWHV�GD�'LUHomR�(VWDGXDO�H�GR�
&RQVHOKR�)LVFDO��UHVSHFWLYDPHQWH�

1D�SURSRUFLRQDOLGDGH��VHUi�REHGHFLGD�D�RUGHP�GH�DSUHVHQWDomR�GH�
QRPHV�GH�FDGD�FKDSD�

e�SHUPLWLGD�D�UHSHWLomR�GH�QRPHV�HP�FKDSDV�GLIHUHQWHV��&DGD�FKD�
SD�GHYH�LQGLFDU�QRPHV�FRP�RV�UHVSHFWLYRV�FDUJRV�

��$WULEXLo}HV�H�WDUHIDV

D�&DEH�j�'LUHomR�(VWDGXDO�FRRUGHQDU�D�YLGD�FRWLGLDQD�GD�&87�QR�
HVWDGR��UHVSRQGHQGR�SHOD�HQWLGDGH�QR�QtYHO�HVWDGXDO�

E�&DEH�DLQGD�j�'LUHomR�(VWDGXDO�GHIHULU�RX�LQGHIHULU�RV�SHGLGRV�GH�

��)XQFLRQDPHQWR



���

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

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

PDLRULD�VLPSOHV�GRV�SUHVHQWHV�

��3HULRGLFLGDGH

$�'LUHomR�(VWDGXDO� UH~QH�VH�D�FDGD��� �WUrV��PHVHV��SRGHQGR�VHU�
FRQYRFDGD�H[WUDRUGLQDULDPHQWH�

$UWLJR�����([HFXWLYD�(VWDGXDO

��(OHLomR�GD�([HFXWLYD�(VWDGXDO�

D�$�([HFXWLYD�(VWDGXDO�VHUi�QR�&RQJUHVVR�(VWDGXDO�

6y�SDUWLFLSDUi�GHVWD�SURSRUFLRQDOLGDGH�TXHP�REWLYHU�SHOR�PHQRV�����
�YLQWH�SRU�FHQWR��GRV�YRWRV�QR�FRQJUHVVR��TXDQGR�KRXYHU�GXDV�FKDSDV��
RX������GH]�SRU�FHQWR��GRV�YRWRV��TXDQGR�KRXYHU�PDLV�GH�GXDV�FKDSDV�

F�&DGD�FKDSD�FRQFRUUHQWH�GHYH�DSUHVHQWDU��QR�PtQLPR��XPD�OLVWD�GH�
QRPHV�GH���������SDUD�D�([HFXWLYD��1D�SURSRUFLRQDOLGDGH�VHUi�REH�
GHFLGD�D�RUGHP�GH�DSUHVHQWDomR�GH�QRPHV�GH�FDGD�FKDSD�

G�$�([HFXWLYD�(VWDGXDO�VHUi�FRPSRVWD�SRU�QR�PtQLPR����FLQFR��H�QR�
Pi[LPR����QRYH��PHPEURV��HQWUH�RV�TXDLV�VHUmR�HVFROKLGRV�XP�SUHVL�
GHQWH��XP�YLFH�SUHVLGHQWH��XP�VHFUHWiULR��JHUDO��XP�SULPHLUR�WHVRXUHL�
UR�H�XP�VHJXQGR�WHVRXUHLUR�

H�&DGD�FKDSD�GHYH�LQGLFDU�QRPHV�H�UHVSHFWLYRV�FDUJRV�SDUD�D�([H�
FXWLYD�

��$WULEXLo}HV�H�WDUHIDV�GRV�PHPEURV�GD�([HFXWLYD�(VWDGXDO�

D�&RPSHWH�DR�SUHVLGHQWH�

± UHSUHVHQWDU�D�&87�(VWDGXDO�HP�WRGRV�RV�QtYHLV��UHVSHLWDGDV�DV�
LQVWkQFLDV�VXSHULRUHV�

�
UDLV� WLUDGDV�QRV�&RQJUHVVRV�1DFLRQDLV�H�HP�VHX�&RQJUHVVR�
(VWDGXDO�GD�&87�

± DVVLQDU�D�FRQYRFDWyULD�GR�&RQJUHVVR�(VWDGXDO�GD�&87�
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± SUHVLGLU�RV�&RQJUHVVRV�(VWDGXDLV�GD�&87�

(VWDGXDO�H�GD�([HFXWLYD�(VWDGXDO�

± GHOHJDU�SRGHUHV�DRV�GHPDLV�PHPEURV�GD�'LUHomR�(VWDGXDO�GD�
&87�SDUD�IDODU�H�UHSUHVHQWDU�D�&87�(VWDGXDO�HP�VHX�QRPH�

E�FRPSHWH�DR�YLFH�SUHVLGHQWH�

± DVVXPLU��HP�FRQMXQWR�FRP�D�6HFUHWDULD�5XUDO��D�FRRUGHQD�
omR�GR�SODQR�GH�DWLYLGDGHV�� GH� OXWDV� H� GH�RUJDQL]DomR�GD�
&87�QR�FDPSR�

F�&RPSHWH�DR�VHFUHWiULR�JHUDO�

± FRRUGHQDU�DV�DWLYLGDGHV�GR�FRQMXQWR�GDV�6HFUHWDULDV�

± HODERUDU�SODQRV�JHUDLV�H�LQWHJUDGRV�SDUD�R�FRQMXQWR�GDV�6HFUH�
WDULDV�

± PDQWHU�HP�GLD�D� FRUUHVSRQGrQFLD�� DV�DWDV�H�RV�DUTXLYRV�GD�
&87�(VWDGXDO�

± PDQWHU�HVWUHLWR�H�SHUPDQHQWH�FRQWDWR�FRP�DV�HQWLGDGHV�VLQGL�
FDLV�H�FRP�RV�RUJDQLVPRV�VXSHULRUHV�GD�&87�

± UHFHEHU�RV�VLQGLFDOLVWDV�GH�RXWURV�HVWDGRV�RX�GH�RXWURV�SDtVHV�
�

± FRQWURODU�D�DSOLFDomR�GRV�(VWDWXWRV�GD�&87�

± DVVHVVRUDU�DV�HQWLGDGHV�VLQGLFDLV�GR�HVWDGR�QR�TXH�GL]�UHVSHL�
WR�D�DWLYLGDGHV�LQWHUVLQGLFDLV�
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�
GXDO��GD�'LUHomR�(VWDGXDO��GD�3OHQiULD�(VWDGXDO�H�GR�&RQ�
JUHVVR�(VWDGXDO�

�
JDQLVPRV�VXSHULRUHV�GD�&87�

± DVVHVVRUDU�DV�&87V�5HJLRQDLV�QD�VXD� IRUPDomR�H� IXQFLRQD�
PHQWR�PDQWHQGR�FRQWDWRV�SHUPDQHQWHV�FRP�DV�PHVPDV�

G�&RPSHWH�DR�SULPHLUR�WHVRXUHLUR

± ]HODU�SHOR�SDWULP{QLR�GD�&87�(VWDGXDO�

± VXSHUYLVLRQDU�RV�IXQFLRQiULRV�QRV�VHUYLoRV�GD�&87�(VWDGXDO�

± HIHWXDU�RV�SDJDPHQWRV�H�UHFHELPHQWRV�DXWRUL]DGRV�

�
FHLUD�GHFLGLGDV�SHORV�yUJmRV�VXSHULRUHV�GD�&87�

± DSUHVHQWDU� DR�&RQVHOKR�)LVFDO�(VWDGXDO�� FRP�FySLDV� SDUD� D�
'LUHomR�(VWDGXDO��EDODQFHWHV�WULPHVWUDLV�H�XP�EDODQoR�DQXDO�

H�&RPSHWH�DR�VHJXQGR�WHVRXUHLUR�

��)XQFLRQDPHQWR

SRU�PDLRULD�VLPSOHV�GRV�SUHVHQWHV�
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��3HULRGLFLGDGH

$�([HFXWLYD�(VWDGXDO�UH~QH�VH�D�FDGD�����TXLQ]H��GLDV��SRGHQGR�VHU�
FRQYRFDGD�H[WUDRUGLQDULDPHQWH�

$UWLJR�����&RQVHOKR�)LVFDO�(VWDGXDO

��(OHLo}HV�GR�&RQVHOKR�)LVFDO�(VWDGXDO

D�2�&RQVHOKR�)LVFDO�(VWDGXDO�VHUi�FRPSRVWR�SRU����FLQFR��PHP�
EURV�HIHWLYRV��FRP�LJXDO�Q~PHUR�GH�VXSOHQWHV��WRGRV�HOHLWRV�QR�&RQ�
JUHVVR�(VWDGXDO�

GD�'LUHomR�(VWDGXDO�

��$WULEXLo}HV�H�WDUHIDV

E�HODERUDU�XP�,QIRUPH�)LQDQFHLUR�$QXDO�H�FRORFi�OR�j�FRQVLGHUDomR�
�

PHQWiULD�D�FDGD�VHLV�PHVHV�D�VHU�DSUHVHQWDGD�j�'LUHomR�(VWDGXDO��
IRUQHFHQGR�FySLDV�GHVVHV�GRFXPHQWRV�j�'LUHomR�1DFLRQDO�

F�VXEPHWHU�DR�&RQJUHVVR�(VWDGXDO�XP�,QIRUPH�)LQDQFHLUR�FRPSUH�
HQGHQGR�R�SHUtRGR�GHVGH�R�FRQJUHVVR�DQWHULRU�

��)XQFLRQDPHQWR

�

WRPDGDV�SRU�PDLRULD�VLPSOHV�GRV�SUHVHQWHV�

��3HULRGLFLGDGH

2�&RQVHOKR�)LVFDO�(VWDGXDO�UH~QH�VH�D�FDGD����VHLV��PHVHV��SRGHQ�
GR�VHU�FRQYRFDGR�H[WUDRUGLQDULDPHQWH�

$UWLJR�����6HFUHWDULDV�(VWDGXDLV

�

OHWUDV�³F´�H�³G´�UHVSHFWLYDPHQWH���IXQFLRQDUmR�DV�VHJXLQWHV�6HFUHWDULDV�
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± 6HFUHWDULD�5XUDO

± 6HFUHWDULD�GH�'LYXOJDomR�H�,PSUHQVD

± 6HFUHWDULD�GH�3ROtWLFD�6LQGLFDO

± 6HFUHWDULD�GH�)RUPDomR

$�'LUHomR�(VWDGXDO� SRGHUi� FULDU� H�RUJDQL]DU�RXWUDV�6HFUHWDULDV�H�

���$WULEXLo}HV�H�WDUHIDV�GH�FDGD�6HFUHWDULD�(VWDGXDO�

D�&RPSHWH�j�6HFUHWDULD�5XUDO�(VWDGXDO�

± DSUHVHQWDU�SURSRVWDV�VREUH�R�VLQGLFDOLVPR�UXUDO�j�'LUHomR�GD�
&87�(VWDGXDO�H�DUWLFXODU�HP�QtYHO�GR�HVWDGR�R�PRYLPHQWR�VLQ�
GLFDO�GR�FDPSR�WHQGR�HP�YLVWD�S{U�HP�SUiWLFD�R�SURJUDPD�H�R�
3ODQR�GH�/XWDV�GD�&87�

± ID]HU�OHYDQWDPHQWR�GDV�H[SHULrQFLDV�GH�OXWD�H�RUJDQL]DomR�GRV�
WUDEDOKDGRUHV�UXUDLV�GR�HVWDGR�

± DUWLFXODU�H�LQFHQWLYDU��QRV�GLYHUVRV�QtYHLV��DV�OXWDV�H�H[SHULrQ�
FLDV�GRV�WUDEDOKDGRUHV�GR�FDPSR�H�GD�FLGDGH�

± HODERUDU�PDWHULDO� UHODWLYR�DR�FDPSR�HP�FRQVRQkQFLD�FRP�DV�
RXWUDV�6HFUHWDULDV�

FDPSR�HP�QtYHO�HVWDGXDO�

± EXVFDU�DSRLR�H�DVVHVVRUDPHQWR�GH�WRGDV�DV�HQWLGDGHV�TXH�
DSyLDP�R�PRYLPHQWR�VLQGLFDO�UXUDO�SDUD�TXH�FRODERUHP�FRP�
D�&87�

QHFHVViULDV�GH�FRPXP�DFRUGR�FRP�R�YLFH�SUHVLGHQWH�HVWDGXDO�
H�FRP�DV�6HFUHWDULDV�5XUDLV�5HJLRQDLV�H�1DFLRQDO�

E�&RPSHWH�j�6HFUHWDULD�GH�'LYXOJDomR�H�,PSUHQVD�(VWDGXDO�
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± FRRUGHQDU�RV�yUJmRV�GH�GLYXOJDomR�H�R�PDWHULDO�GH�SURSDJDQ�

GD�GD�&87�(VWDGXDO�

± PDQWHU�DV�HQWLGDGHV�VLQGLFDLV�R�RV� WUDEDOKDGRUHV� LQIRUPDGRV�

GH�WRGRV�RV�DFRQWHFLPHQWRV�LPSRUWDQWHV�GD�YLGD�VLQGLFDO�HVWD�

GXDO��QDFLRQDO�RX�LQWHUQDFLRQDO�

± PDQWHU�D�'LUHomR�1DFLRQDO�LQIRUPDGD�GRV�DFRQWHFLPHQWRV�VLQ�

GLFDLV�GR�HVWDGR�

± PDQWHU�&RQWDWR�FRP�WRGRV�RV�yUJmRV�GH�LPSUHQVD��IDODGD��HV�

FULWD�H�WHOHYLVDGD��SDUD�GLYXOJDU�H�DPSOLDU�D�SURSRVWD�GD�&87�

± PDQWHU�FRQWDWRV�FRP�DV�6HFUHWDULDV�GH�'LYXOJDomR�H�,PSUHQVD�

VXD�FRUUHVSRQGHQWH�HP�QtYHO�QDFLRQDO�

F�&RPSHWH�j�6HFUHWDULD�GH�3ROtWLFD�6LQGLFDO�(VWDGXDO�

± HODERUDU� H� FRQWULEXLU� FRP� HVWXGRV� H� SURMHWRV� HP� UHODomR� jV�

�

SHULRUHV�GD�&87�

± HODERUDU�H�FRQWULEXLU�FRP�HVWXGRV�VREUH�D�RUJDQL]DomR�VLQGLFDO�

GHQWUR�GRV�SULQFtSLRV�H�SURSRVWDV�GD�&87�H�HQFDPLQKi�ORV�DV�

LQVWkQFLDV�6XSHULRUHV�GD�&87�

SURMHWR� VREUH� D� QRYD� HVWUXWXUD� VLQGLFDO�� &yGLJR� 0tQLPR� GH�

7UDEDOKR� H� VREUH� IXQFLRQDOLVPR� S~EOLFR�� FRQIRUPH� UHVROXomR�

GR��R�&RQJUHVVR�1DFLRQDO�GD�&87�

�
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SHOD�6HFUHWDULD�1DFLRQDO�H�GH�3ROtWLFD�6LQGLFDO�H�QXP�WUDEDOKR�

DUWLFXODGR�FRP�DV�UHVSHFWLYDV�6HFUHWDULDV�GH�3ROtWLFD�6LQGLFDO�

GH�FDGD�&87�5HJLRQDO�

± PDQWHU�FRQWDWRV�FRP�DV�6HFUHWDULDV�GH�3ROtWLFD�6LQGLFDO�GDV�

�

FLD�FRP�VXD�FRUUHVSRQGHQWH�HP�QtYHO�QDFLRQDO�

G�&RPSHWH�j�6HFUHWDULD�GH�)RUPDomR�(VWDGXDO�

± GHVHQYROYHU�DWLYLGDGHV�GH�IRUPDomR�GD�&87�HP�FRQVRQkQFLD�

FRP�RV�REMHWLYRV�GR�,QVWLWXWR�1DFLRQDO�GH�)RUPDomR�

± VRFLDOL]DU�DV�H[SHULrQFLDV�H�DWLYLGDGHV�GH�IRUPDomR�GH�RXWUDV�

&87V��JDUDQWLQGR�D�OLQKD�SROtWLFD�GH�IRUPDomR�GH�DFRUGR�FRP�

RV�SULQFtSLRV�GD�&87�

± SURPRYHU�FXUVRV��SDOHVWUDV��VHPLQiULRV�H�HQFRQWURV�GH�IRUPDomR�

�

± ID]HU�R� OHYDQWDPHQWR�GDV�H[SHULrQFLDV�GH�OXWD�H�RUJDQL]DomR�

GRV�WUDEDOKDGRUHV�QR�HVWDGR�

± GRFXPHQWDU�H�DQDOLVDU�WRGRV�RV�IDWRV�UHODFLRQDGRV�j�&87�(VWDGX�

DO��EXVFDQGR�D�FRQVWUXomR�SHUPDQHQWH�GH�VXD�PHPyULD�KLVWyULFD�

± PDQWHU�UHODFLRQDPHQWR��HP�YiULRV�QtYHLV��FRP�FHQWURV�H�H[SH�

ULrQFLDV�GH�IRUPDomR�

± PDQWHU�FRQWDWR�FRP�D�6HFUHWDULD�GH�)RUPDomR�1DFLRQDO�EXV�

± RUJDQL]DU�R�DUTXLYR�GD�&87�(VWDGXDO�
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± PDQWHU�FRQWDWRV�FRP�DV�6HFUHWDULDV�GH�)RUPDomR�GDV�&87V�
5HJLRQDLV�

$�&87�HP�QtYHO�QDFLRQDO

$UWLJR�����&RQJUHVVR�1DFLRQDO

��3DUWLFLSDQWHV

D�'R�&RQJUHVVR�1DFLRQDO�SDUWLFLSDP�WUDEDOKDGRUHV�GRV�VLQGLFDWRV�

E�'HYHUi�VHU�PDQWLGD�D�SURSRUomR�GH�GHOHJDGRV�GH�GLUHWRULD�H�GH�
EDVH� QR� FRQMXQWR� GD� GHOHJDomR�TXH� SDUWLFLSD� GR� FRQJUHVVR�� H[FHWR�

�WUrV_�� GHOHJDGRV� GH� FDGD�� HVFROKLGRV� SHOR� UHVSHFWLYR� &RQVHOKR�
GH�5HSUHVHQWDQWHV�H�HP�SURSRUomR�DR�Q~PHUR�GH� WUDEDOKDGRUHV�
GH�VXD�FDWHJRULD�

GHOHJDGRV�GH�FDGD�HOHLWRV�SHOR�UHVSHFWLYR�&RQVHOKR�GH�5HSUHVHQWDQ�
WHV�H�HP�SURSRUomR�DR�Q~PHUR�GH�WUDEDOKDGRUHV�GD�VXD�FDWHJRULD�

J�$SHQDV� RV� PHPEURV� HIHWLYRV� GD� 'LUHomR� 1DFLRQDO� SDUWLFLSDP�
FRPR�GHOHJDGRV�QDWRV�
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��'HOHJDGRV�GR�FRQJUHVVR

D�7RGRV�RV�GHOHJDGRV��VHP�H[FHomR��WHUmR�GLUHLWR�D�YR]�H�YRWR�QR�
FRQJUHVVR�

FDWHJRULDV��UHDOL]DGDV�FRP�����GH]��GLDV�GH�DQWHFHGrQFLD�PtQLPD�GR�
FRQJUHVVR��H[LJLQGR�VH�XP�TXyUXP�PtQLPR�GH����FLQFR��YH]HV�R�Q~PH�
UR�GH�GHOHJDGRV�GH�EDVH�D�TXH�WrP�GLUHLWR�

�WULQWD��GLDV�GH�DQWHFHGrQFLD�PtQLPD�GR�&RQJUHVVR�H�GLYXOJi�OD�DPSOD�
PHQWH�QR�LQWHULRU�GD�FDWHJRULD�

G�$�'LUHomR�1DFLRQDO�JDUDQWLUi�D�SDUWLFLSDomR�GH�GHOHJDGRV�GH�EDVH�
�
�

j�'LUHomR�(VWDGXDO�H�1DFLRQDO�FRP�D�PHVPD�DQWHFHGrQFLD��$�DVVHP�

GD�FDWHJRULD�GH��QR�PtQLPR�����FLQFR��YH]HV�R�Q~PHUR�GH�GHOHJDGRV�

D�OLVWD�GH�SUHVHQoD�FRP�QRPHV��DVVLQDWXUDV�H�LQGLFDomR�GRV�ORFDLV�GH�
WUDEDOKR� GHYHUmR� VHU� HQGRVVDGDV� SRU� XP� UHSUHVHQWDQWH� GD�'LUHomR�
(VWDGXDO�RX�1DFLRQDO�SUHVHQWH�j�PHVPD�H�GHYLGDPHQWH�FUHGHQFLDGR�

R�FRPSURYDQWH�GH�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�

�

SUHVHQoD�FRP�QRPHV��DVVLQDWXUDV�H�LQGLFDomR�GRV�ORFDLV�GH�WUDEDOKR��
FRPSURYDQWH�GH�SDJDPHQWR�GD�WD[D�GH� LQVFULomR�H�FySLD�GRV�PHLRV�

�
UXP�PtQLPR�GH����FLQFR��YH]HV�R�Q~PHUR�GH�GHOHJDGRV�GH�EDVH��SRGH�
Ui�VHU�HOHLWR���XP��REVHUYDGRU�VHP�GLUHLWR�D�YR]�H�YRWR�QR�&RQJUHVVR��
FXMD�LQVFULomR�GHYHUi�REHGHFHU�DRV�UHTXLVLWRV�SUHYLVWRV�QDV�OHWUDV�³G´�



���

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

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

H�³H´�GHVWH�SDUiJUDIR��3DUD�VH�HOHJHU�HVVH�REVHUYDGRU�R�Q~PHUR�GH�

GH�GHOHJDGRV�GH�EDVH�D�TXH�WHP�GLUHLWR�

��$WULEXLo}HV�H�WDUHIDV

D�5HDOL]DU�XP�EDODQoR�GD�VLWXDomR�H�GDV�OXWDV�GD�FODVVH�WUDEDOKD�
GRUD�SDtV�

1DFLRQDO�

��(OHLomR�GD�'LUHomR�1DFLRQDO

D�2V�PHPEURV� GD�'LUHomR�1DFLRQDO�� GD�([HFXWLYD�1DFLRQDO� H� GR�
&RQVHOKR�)LVFDO�VHUmR�HOHLWRV�QR�&RQJUHVVR�1DFLRQDO�

E�2�PDQGDWR�GD�'LUHomR�1DFLRQDO�VHUi�GH����GRLV��DQRV��3RGHQGR�
KDYHU�UHHOHLomR�GH�VHXV�PHPEURV�

��3HULRGLFLGDGH�GR�&RQJUHVVR�1DFLRQDO

2�&RQJUHVVR�1DFLRQDO� VHUi� UHDOL]DGR� D� FDGD� �� �GRLV�� DQRV�� SR�
GHQGR�VHU�FRQYRFDGR�H[WUDRUGLQDULDPHQWH�SHOD�'LUHomR�1DFLRQDO�RX�
3OHQiULD�1DFLRQDO�

$UWLJR�����3OHQiULD�1DFLRQDO

��3DUWLFLSDQWHV

$�3OHQiULD�1DFLRQDO�VHUi�FRPSRVWD�SRU�WRGD�D�'LUHomR�1DFLRQDO��SHODV�

��$WULEXLo}HV�H�WDUHIDV

D�(QFDPLQKDU�R�3ODQR�GH�/XWDV�DSURYDGR�QR�FRQJUHVVR��GLYLGLQGR�
�

omR�1DFLRQDO�

F�¬�3OHQiULD�1DFLRQDO� SRGH� FRQYRFDU� H[WUDRUGLQDULDPHQWH� R�&RQ�

D�VXD�UHDOL]DomR�
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��)XQFLRQDPHQWR

3DUD�WHU�FDUiWHU�GHOLEHUDWLYR��D�SOHQiULD�GHYHUi�WHU�R�TXyUXP�PtQLPR�

GH���������GH�VHXV�PHPEURV�

��3HULRGLFLGDGH

$�3OHQiULD�1DFLRQDO�UH~QH�VH�DQXDOPHQWH��SRGHQGR�VHU�FRQYRFDGD�

H[WUDRUGLQDULDPHQWH�SHOD�'LUHomR�1DFLRQDO�

$UWLJR�����'LUHomR�1DFLRQDO

��(OHLomR�GD�'LUHomR�1DFLRQDO

D�$�'LUHomR�1DFLRQDO�VHUi�HOHLWD�QR�&RQJUHVVR�1DFLRQDO�H�VHUi�FRP�

SRVWD�GH�����RLWHQWD�H�WUrV��PHPEURV�HIHWLYRV�H�����RLWHQWD�H�WUrV��PHP�

EURV�VXSOHQWHV��H�SRU�XPD�([HFXWLYD�1DFLRQDO�GH�����TXLQ]H��PHPEURV�

HIHWLYRV�H����FLQFR��VXSOHQWHV�

SDUD�GHFLGLU�

F�$�FRPSRVLomR�GD�'LUHomR�1DFLRQDO�VHUi�D�VHJXLQWH�

±��UHSUHVHQWDQWH��5RQG{QLD��$PDSi�

± ��UHSUHVHQWDQWHV��$FUH��$PD]RQDV��0DWR�*URVVR��0DWR�*URVVR�

GR�6XO��0DUDQKmR��3LDXt��5LR�*UDQGH�GR�1RUWH��&HDUi��3DUDtED��

$ODJRDV��6HUJLSH��6DQWD�&DWDULQD�

± ��UHSUHVHQWDQWHV��3DUi��*RLiV��(VStULWR�6DQWR��3DUDQi��'LVWULWR�

)HGHUDO�

± ��UHSUHVHQWDQWHV��%DKLD�H�3HUQDPEXFR�

± ��UHSUHVHQWDQWHV��5LR�*UDQGH�GR�6XO�H�0LQDV�*HUDLV�

± ��UHSUHVHQWDQWHV��5LR�GH�-DQHLUR

± ���UHSUHVHQWDQWHV��6mR�3DXOR�
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�

6y�SDUWLFLSDUi�GHVWD�SURSRUFLRQDOLGDGH�TXHP�REWLYHU�SHOR�PHQRV�����
�YLQWH�SRU�FHQWR��GRV�YRWRV�QR�FRQJUHVVR��TXDQGR�KRXYHU�GXDV�FKDSDV��
RX������GH]�SRU�FHQWR��GRV�YRWRV��TXDQGR�KRXYHU�PDLV�GH�GXDV�FKDSDV�

H�&DGD�FKDSD�FRQFRUUHQWH�GHYH�DSUHVHQWDU�QR�PtQLPR�XPD�OLVWD�GH�
QRPHV�GH��������GRV�HIHWLYRV�H�VXSOHQWHV�GD�'LUHomR�1DFLRQDO�H�GR�
&RQVHOKR�)LVFDO�UHVSHFWLYDPHQWH��1D�SURSRUFLRQDOLGDGH��VHUi�REHGH�
FLGD�D�RUGHP�GH�DSUHVHQWDomR�GH�QRPHV�GH�FDGD�FKDSD��e�SHUPLWLGD�
D�UHSHWLomR�GH�QRPHV�HP�FKDSDV�GLIHUHQWHV��&DGD�FKDSD�GHYH�LQGLFDU�
QRPHV�FRP�UHVSHFWLYRV�FDUJRV�

��$WULEXLo}HV�H�WDUHIDV

D�&DEH�j�'LUHomR�1DFLRQDO�FRRUGHQDU�D�YLGD�FRWLGLDQD�GD�&87�1D�
FLRQDO��UHVSRQGHQGR�SHOD�HQWLGDGH�HP�QtYHO�QDFLRQDO�

E�&DEH�DLQGD�j�'LUHomR�1DFLRQDO�GHIHULU�RX�LQGHIHULU�RV�SHGLGRV�GH�

��)XQFLRQDPHQWR

PDLRULD�VLPSOHV�GRV�SUHVHQWHV�

��3HULRGLFLGDGH

$�'LUHomR�1DFLRQDO�UH~QH�VH�D�FDGD����TXDWUR��PHVHV��SRGHQGR�VHU�
FRQYRFDGD�H[WUDRUGLQDULDPHQWH�

$UWLJR�����([HFXWLYD�1DFLRQDO

���(OHLomR�GD�([HFXWLYD�1DFLRQDO

D�$�([HFXWLYD�1DFLRQDO�VHUi�HOHLWD�QR�&RQJUHVVR�1DFLRQDO�

�
OLGDGH�� 6y� SDUWLFLSDUi� GHVWD� SURSRUFLRQDOLGDGH� TXHP� REWLYHU� SHOR�
PHQRV������YLQWH�SRU�FHQWR��GRV�YRWRV�QR�FRQJUHVVR��TXDQGR�KRX�
YHU�GXDV�FKDSDV��RX������GH]�SRU�FHQWR��GRV�YRWRV�TXDQGR�KRXYHU�
PDLV�GH�GXDV�FKDSDV�
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F�&DGD�FKDSD�FRQFRUUHQWH�GHYH�DSUHVHQWDU�� QR�PtQLPR��XPD� OLVWD�
GH�QRPHV�GH���������SDUD�D�([HFXWLYD��1D�SURSRUFLRQDOLGDGH��VHUi�
REHGHFLGD�D�RUGHP�GH�DSUHVHQWDomR�GH�QRPHV�GH�FDGD�FKDSD�

G�$� ([HFXWLYD� 1DFLRQDO� VHUi� FRPSRVWD� SRU� ��� �TXLQ]H�� PHPEURV�
HIHWLYRV�H����FLQFR��VXSOHQWHV��SDUD�RV�VHJXLQWHV�FDUJRV�

��SUHVLGHQWH

��YLFH�SUHVLGHQWH

��VHFUHWiULR�JHUDO

��WHVRXUHLUR

��SULPHLUR�WHVRXUHLUR

��6HFUHWDULD�5XUDO

��6HFUHWDULD�GH�'LYXOJDomR�H�,PSUHQVD

��6HFUHWDULD�GH�3ROtWLFD�6LQGLFDO

���6HFUHWDULD�GH�)RUPDomR

���YLFH�SUHVLGHQWH�GD�UHJLmR�6XO

���YLFH�SUHVLGHQWH�GD�UHJLmR�6XGHVWH

���YLFH�SUHVLGHQWH�GD�UHJLmR�1RUGHVWH

���YLFH�SUHVLGHQWH�GD�UHJLmR�&HQWUR�2HVWH

���YLFH�SUHVLGHQWH�GD�UHJLmR�1RUWH��

6XSOHQWHV�UHJLRQDLV�

��VXSOHQWH���±�UHJLmR�6XO

��VXSOHQWH���±�UHJLmR�6XGHVWH

��VXSOHQWH���±�UHJLmR�1RUGHVWH

��VXSOHQWH���±�UHJLmR�&HQWUR�2HVWH

��VXSOHQWH���±�UHJLmR�1RUWH

H�&DGD�FKDSD�GHYH�LQGLFDU�QRPHV�H�UHVSHFWLYRV�FDUJRV�SDUD�D�([H�
FXWLYD�
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I�2�SUHVLGHQWH��R�YLFH�SUHVLGHQWH��R�VHFUHWiULR�JHUDO�H�R�WHVRXUHLUR�GH�
YHUmR�VHU�OLEHUDGRV�SDUD�WUDEDOKDU�SULRULWDULDPHQWH�SDUD�D�&87�1DFLRQDO�

��$WULEXLo}HV�H�WDUHIDV�GRV�PHPEURV�GD�([HFXWLYD�1DFLRQDO

D�&RPSHWH�DR�SUHVLGHQWH�

± UHSUHVHQWDU� D� &87�1DFLRQDO� HP� WRGRV� RV� QtYHLV�� QDFLRQDO� H�
LQWHUQDFLRQDO�

�
GDV�HP�VHXV�FRQJUHVVRV�

± DVVLQDU�D�FRQYRFDWyULD�GR�&RQJUHVVR�1DFLRQDO�GD�&87�

± SUHVLGLU�R�&RQJUHVVR�1DFLRQDO�GD�&87�

H�GD�([HFXWLYD�1DFLRQDO�GD�&87�

± GHOHJDU�SRGHUHV�DRV�GHPDLV�PHPEURV�GD�'LUHomR�1DFLRQDO�GD�
&87�SDUD�IDODU�H�UHSUHVHQWDU�D�&87�1DFLRQDO�H�HP�VHX�QRPH�

E�&RPSHWH�DR�YLFH�SUHVLGHQWH�

± DVVXPLU��HP�FRQMXQWR�FRP�D�6HFUHWDULD�5XUDO��D�FRRUGHQDomR�GR�
SODQR�GH�DWLYLGDGHV�GH�OXWDV�H�GH�RUJDQL]DomR�GD�&87�QR�FDPSR�

F�&RPSHWH�DR�VHFUHWiULR�JHUDO�

± FRRUGHQDU�DV�DWLYLGDGHV�GR�FRQMXQWR�GDV�6HFUHWDULDV�

± HODERUDU�SODQRV�JHUDLV�LQWHJUDGRV�SDUD�R�FRQMXQWR�GDV�6HFUHWDULDV�

± PDQWHU�HP�GLD�D� FRUUHVSRQGrQFLD�� DV�DWDV�H�RV�DUTXLYRV�GD�
&87�1DFLRQDO�

± PDQWHU�HVWUHLWR�H�SHUPDQHQWH�FRQWDWR�FRP�DV�HQWLGDGHV�VLQGLFDLV�

± UHFHEHU�RV�VLQGLFDOLVWDV�GH�RXWURV�HVWDGRV�
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± FRQWURODU�D�DSOLFDomR�GRV�(VWDWXWRV�GD�&87�

± DVVHVVRUDU�DV�HQWLGDGHV�VLQGLFDLV�GR�SDtV�QR�TXH�GL]�UHVSHLWR�D�
DWLYLGDGHV�LQWHUVLQGLFDLV�

�
FLRQDO�� GD� 'LUHomR� 1DFLRQDO�� GD� 3OHQiULD� 1DFLRQDO� H� GR�
&RQJUHVVR�1DFLRQDO�

�
WkQFLDV�QDFLRQDLV�GD�&87�

± DVVHVVRUDU�DV�&87V�(VWDGXDLV�QD�VXD� IRUPDomR�H� IXQFLRQD�
PHQWR��PDQWHQGR�FRQWDWRV�SHUPDQHQWHV�FRP�DV�PHVPDV�

G�&RPSHWH�DR����WHVRXUHLUR�

± ]HODU�SHOR�SDWULP{QLR�GD�&87�1DFLRQDO�

± VXSHUYLVLRQDU�RV�IXQFLRQiULRV�QRV�VHUYLoRV�GD�&87�1DFLRQDO�

± UHFROKHU��MXQWR�jV�6HFUHWDULDV�GH�)LQDQoDV�5HJLRQDLV�H�(VWDGX�

± HIHWXDU�RV�SDJDPHQWRV�H�UHFHELPHQWRV�DXWRUL]DGRV�

± HQFDPLQKDU��HP�QtYHO�QDFLRQDO�� D�H[HFXomR�GDV�DWLYLGDGHV�
�

QDLV�GD�&87�

± DSUHVHQWDU� DR�&RQVHOKR�)LVFDO�1DFLRQDO�� FRP�FySLDV� SDUD� D�
'LUHomR�1DFLRQDO��EDODQFHWHV�WULPHVWUDLV�H�XP�EDODQoR�DQXDO�

H�&RPSHWH�DR�VHJXQGR�WHVRXUHLUR�
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± PDQWHU� FRQWDWRV� FRP� RXWUDV� HQWLGDGHV� FRQJrQHUHV� HP� QtYHO�
LQWHUQDFLRQDO�

± PDQWHU�DV�&HQWUDLV�6LQGLFDLV�LQIRUPDGDV�VREUH�D�VLWXDomR�GRV�
WUDEDOKDGRUHV�GR�%UDVLO�

± RUJDQL]DU�H�SURPRYHU�YLVLWDV�GH�HQWLGDGHV�LQWHUQDFLRQDLV�DR�%UDVLO�

± UHFHEHU�H�DFRPSDQKDU�YLVLWDV�LQWHUQDFLRQDLV�j�&87�

J�&RPSHWH�j�6HFUHWDULD�5XUDO�1DFLRQDO�

± DSUHVHQWDU�SURSRVWDV�VREUH�R�VLQGLFDOLVPR�UXUDO�j�'LUHomR�GD�&87�
H�DUWLFXODU�QDFLRQDOPHQWH�R�PRYLPHQWR�VLQGLFDO�GR�FDPSR�WHQGR�
HP�YLVWD�S{U�HP�SUiWLFD�R�SURJUDPD�H�R�3ODQR�GH�/XWDV�GD�&87�

± ID]HU�OHYDQWDPHQWR�GDV�H[SHULrQFLDV�GH�OXWD�H�RUJDQL]DomR�GRV�
WUDEDOKDGRUHV�UXUDLV�QR�%UDVLO�

± DUWLFXODU�H�LQFHQWLYDU��QRV�GLYHUVRV�QtYHLV��DV�OXWDV�H�DV�H[SHUL�
rQFLDV�GRV�WUDEDOKDUHV�GR�FDPSR�H�GD�FLGDGH�

± HODERUDU�PDWHULDO� UHODWLYR�DR�FDPSR�HP�FRQVRQkQFLD�FRP�DV�
RXWUDV�6HFUHWDULDV�

FDPSR�

± EXVFDU�DSRLR�H�DVVHVVRUDPHQWR�GH� WRGDV�DV�HQWLGDGHV�TXH�
DSyLDP�R�PRYLPHQWR�VLQGLFDO�UXUDO��SDUD�TXH�FRODERUHP�FRP�
D�&87�

± PDQWHU� FRQWDWR�H�RULHQWDU�DV�6HFUHWDULDV�5XUDLV�5HJLRQDLV�H�
(VWDGXDLV�
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K�&RPSHWH�j�6HFUHWDULD�GH�'LYXOJDomR�H�,PSUHQVD�

± FRRUGHQDU�RV�yUJmRV�GH�GLYXOJDomR�H�R�PDWHULDO�GH�SURSDJDQ�
GD�GD�&87�1DFLRQDO�

± PDQWHU�DV�HQWLGDGHV�VLQGLFDLV�H�RV� WUDEDOKDGRUHV� LQIRUPDGRV�
GH�WRGRV�RV�DFRQWHFLPHQWRV� LPSRUWDQWHV�GD�YLGD�VLQGLFDO�QD�
FLRQDO�H�LQWHUQDFLRQDO�

± PDQWHU�D�'LUHomR�1DFLRQDO�LQIRUPDGD�GRV�DFRQWHFLPHQWRV�VLQ�
GLFDLV�GR�SDtV�

± PDQWHU�FRQWDWR�FRP�WRGRV�RV�yUJmRV�GH�LPSUHQVD��IDODGD��HV�
FULWD�H�WHOHYLVDGD���SDUD�GLYXOJDU�H�DPSOLDU�D�SURSRVWD�GD�&87�

± PDQWHU�FRQWDWR�H�RULHQWDU�DV�6HFUHWDULDV�GH�'LYXOJDomR�H�,P�
SUHQVD�5HJLRQDLV�H�(VWDGXDLV�

L�&RPSHWH�j�6HFUHWDULD�GH�3ROtWLFD�6LQGLFDO�

± HODERUDU� H� FRQWULEXLU� FRP� HVWXGRV� H� SURMHWRV� HP� UHODomR� jV�

± HODERUDU�H�FRQWULEXLU�FRP�HVWXGRV�VREUH�D�RUJDQL]DomR�VLQGLFDO�
GHQWUR�GRV�SULQFtSLRV�H�SURSRVWDV�GD�&87�

± GHVHQYROYHU�� MXQWR�FRP�D�6HFUHWDULD�*HUDO��SURMHWR�VREUH�D�
QRYD�HVWUXWXUD�VLQGLFDO��&yGLJR�0tQLPR�GH�7UDEDOKR�H� IXQ�
FLRQDOLVPR� S~EOLFR�� FRQIRUPH� UHVROXomR� GR� �R� &RQJUHVVR�
1DFLRQDO�GD�&87�

�

SUiWLFD�GD�&87�
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± PDQWHU� FRQWDWR�H�RULHQWDU�DV�6HFUHWDULDV�GH�3ROtWLFD�6LQGLFDO�
5HJLRQDLV�H�(VWDGXDLV�

M�&RPSHWH�j�6HFUHWDULD�GH�)RUPDomR

± GHVHQYROYHU�DWLYLGDGHV�GH�IRUPDomR�GD�&87�HP�FRQVRQkQFLD�
FRP�RV�REMHWLYRV�GR�,QVWLWXWR�1DFLRQDO�GH�)RUPDomR�

± DFRPSDQKDU��DYDOLDU��VLVWHPDWL]DU�H�VRFLDOL]DU�DV�H[SHULrQFLDV�
H�DWLYLGDGHV�GDV�&87V�(VWDGXDLV�5HJLRQDLV��JDUDQWLQGR�D�OLQKD�
SROtWLFD�GH�IRUPDomR�GH�DFRUGR�FRP�RV�SULQFtSLRV�GD�&87�

± SURPRYHU�FXUVRV��SDOHVWUDV��VHPLQiULRV�H�HQFRQWURV�GH�IRUPDomR�

�

± ID]HU�R� OHYDQWDPHQWR�GDV�H[SHULrQFLDV�GH�OXWD�H�RUJDQL]DomR�
GRV�WUDEDOKDGRUHV�QR�%UDVLO�

± GRFXPHQWDU�H�DQDOLVDU�WRGRV�RV�IDWRV�UHODFLRQDGRV�j�&87��EXV�
FDQGR�D�FRQVWUXomR�SHUPDQHQWH�GH�VXD�PHPyULD�KLVWyULFD�

± PDQWHU�UHODFLRQDPHQWR��HP�YiULRV�QtYHLV��FRP�FHQWURV�H�H[SH�
ULrQFLDV�GH�IRUPDomR�

± RUJDQL]DU�R�DUTXLYR�GD�&87�

± PDQWHU�FRQWDWR�H�RULHQWDU�DV�6HFUHWDULDV�GH�)RUPDomR�5HJLR�
QDLV�H�(VWDGXDLV�

O��&RPSHWH�D�FDGD�YLFH�SUHVLGHQWH�UHJLRQDO�

VXD�UHJLmR��GHYHQGR�PDQWHU�FRQWDWR�SHUPDQHQWH�FRP�RV�PHP�
EURV�GD�&87�1DFLRQDO�GD�UHJLmR��FRP�D�'LUHomR�GDV�&87V�(V�
WDGXDLV�H�5HJLRQDLV�

± HVWDU�SUHVHQWH�QRV�HYHQWRV�� OXWDV�H�&RQJUHVVRV�GD�&87�TXH�
DFRQWHFHP�QD�UHJLmR�



���

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

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

GD�UHJLmR�

± EXVFDU�IRUPDV�FRQMXQWDV�GH�HQFDPLQKDU��QD�UHJLmR��DV�UHVROX�

H�QD�([HFXWLYD�1DFLRQDO�

��)XQFLRQDPHQWR

SRU�PDLRULD�VLPSOHV�GRV�SUHVHQWHV�

��3HULRGLFLGDGH

$�([HFXWLYD�1DFLRQDO�UH~QH�VH�PHQVDOPHQWH��SRGHQGR�VHU�FRQYR�
FDGD�H[WUDRUGLQDULDPHQWH�

$UWLJR�����&RQVHOKR�)LVFDO�1DFLRQDO

��(OHLo}HV�GR�&RQVHOKR�)LVFDO�1DFLRQDO

D�R�&RQVHOKR�)LVFDO�1DFLRQDO�VHUi�FRPSRVWR�SRU����FLQFR��PHPEURV�HIH�
WLYRV��FRP�LJXDO�Q~PHUR�GH�VXSOHQWHV��WRGRV�HOHLWRV�QR�&RQJUHVVR�1DFLRQDO�

'LUHomR�1DFLRQDO�

��$WULEXLo}HV�H�WDUHIDV

E�HODERUDU�XP�,QIRUPH�)LQDQFHLUR�$QXDO�H�FRORFi�OR�j�FRQVLGHUDomR�

FDGD�VHLV�PHVHV�D�VHU�DSUHVHQWDGD�j�'LUHomR�1DFLRQDO�� IRUQHFHQGR�
FySLDV�GHVVHV�GRFXPHQWRV�

F�VXEPHWHU�DR�&RQJUHVVR�1DFLRQDO�XP�,QIRUPH�)LQDQFHLUR�FRPSUH�
HQGHQGR�R�SHUtRGR�GHVGH�R�FRQJUHVVR�DQWHULRU�

��)XQFLRQDPHQWR

�

WRPDGDV�SRU�PDLRULD�VLPSOHV�GRV�SUHVHQWHV�
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��3HULRGLFLGDGH

2�&RQVHOKR�)LVFDO�1DFLRQDO�UH~QH�VH�D�FDGD�DQR��SRGHQGR�VHU�FRQ�
YRFDGR�H[WUDRUGLQDULDPHQWH�

$UWLJR�����6HFUHWDULDV�1DFLRQDLV

$�'LUHomR�1DFLRQDO� SRGHUi�FULDU� H�RUJDQL]DU�RXWUDV�6HFUHWDULDV�H�

$UWLJR�����,QVWLWXWR�1DFLRQDO�GH�)RUPDomR

�
QDO�GH�)RUPDomR�

���&DEH�DR�,QVWLWXWR�1DFLRQDO�GH�)RUPDomR�SURPRYHU��HP�QtYHO�QDFLR�

3DUiJUDIR�HVSHFLDO

���$�&87�VH�RUJDQL]D�D�SDUWLU�GDV�LQVWkQFLDV�UHJLRQDLV��HVWDGXDLV�

H�H[HFXWLYDV�

QtYHO�UHJLRQDO��HVWDGXDO�H�QDFLRQDO��

'LUHomR��(QWUH�XPD�UHXQLmR�H�RXWUD�GD�'LUHomR��R�RUJDQLVPR�Pi[LPR�

�

FDGD�LQVWkQFLD�

��&DGD�GHOHJDGR�RX�PHPEUR�GR�RUJDQLVPR�Vy�WHUi�GLUHLWR�D�XP�YRWR��
QmR�VHQGR�SHUPLWLGR�R�YRWR�SRU�SURFXUDomR�

&DStWXOR�9�±�)LOLDomR��GLUHLWRV�H�GHYHUHV�

FRQFRUGDP�HP�FXPSULU�HVWHV�(VWDWXWRV�H�TXH�GHOLEHUDUDP��HP�DVVHP�
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HQXPHUDGDV�D�VHJXLU�QR�����H�REHGHFLGRV�RV�UHTXLVLWRV�GR������3DUD�

D�6LQGLFDWRV

�

QmR�SRGHQGR�H[LVWLU�GXSOD�UHSUHVHQWDomR�

���

�

�
QDQFHLUD�TXH�OKH�FRPSHWH�

E�1mR�KDYHQGR�&87�5HJLRQDO�QD�EDVH�VLQGLFDO�GD�HQWLGDGH��R�SHGL�

&87�(VWDGXDO��GHYHUi�VHU�HQYLDGR�j�&87�1DFLRQDO�

VHUi�SDJD�j�&87�(VWDGXDO�H�HVWD�UHSDVVDUi�����GD�FRQWULEXLomR�SUR�
SRUFLRQDOPHQWH�D�FDGD�&87�5HJLRQDO��OHYDQGR�HP�FRQWD�R�Q~PHUR�GH�
WUDEDOKDGRUHV�VLQGLFDOL]DGRV�GD�FDWHJRULD�QD�UHJLmR�

�
WDGXDO�H�VXD�FRQWULEXLomR�VHUi�SDJD�D�HOD�

�

VHUi�SDJD�D�HOD�

���

�

VHLV�PHVHV�GH�VXD�FULDomR�

�
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FKHJDP�jV�PmRV��SRGHQGR�D�HQWLGDGH�UHTXHUHQWH�UHFRUUHU�GD�GHFLVmR��
HQFDPLQKDQGR�UHFXUVR�jV�LQVWkQFLDV�VXSHULRUHV�GD�&87�

�
OLDomR�GH�RXWUD�HQWLGDGH�GLULJLQGR�VH�j�'LUHomR�5HJLRQDO��(VWDGXDO�RX�
1DFLRQDO��UHVSHFWLYDPHQWH��SRGH�VH�UHFRUUHU�GD�GHFLVmR�HQFDPLQKDQ�
GR�UHFXUVRV�jV�LQVWkQFLDV�VXSHULRUHV�GD�&87�

VHJXLQWHV�GLUHLWRV�

D�VHXV�GHOHJDGRV�SRGHP�HOHJHU�H�VHU�HOHLWRV�

TXH�VHMD�FRORFDGD�HP�&RQJUHVVR�RX�UHXQLmR�GH�RUJDQLVPR�GD�&87�j�
TXDO�SHUWHQoD�

F�DSUHVHQWDU�SURSRVWDV��GHQXQFLDU�LUUHJXODULGDGHV�H�LPSHWUDU�UHFXU�

VHUYLoRV�SRU�HOD�SUHVWDGRV�

�

VHJXLQWHV�GHYHUHV�

D�DFDWDU�H�FXPSULU�RV�REMHWLYRV�H�RV�SULQFtSLRV�GD�&87��REVHUYDQGR�
RV�SUHVHQWHV�(VWDWXWRV�

&87��QR�QtYHO�GD�VXD�YLQFXODomR�H�QRV�QtYHLV�VXSHULRUHV�

$UWLJR�����,QIUDo}HV

D�R� GHVFXPSULPHQWR� GH� TXDOTXHU� GRV� SDUiJUDIRV� GR� DUWLJR� ����
LWHP���

E�DWRV�GH�GHODomR�RX�GH�WUDLomR�FRPSURYDGRV�
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D�DIDVWDPHQWR�GR�FDUJR�TXH�RFXSD�RX�GR�RUJDQLVPR�D�TXH�SHUWHQFH�
R�LQIUDWRU

F�H[SXOVmR�GD�&87�

�
WLYDV��FRP�D�SUHVHQoD�GR�DFXVDGR��DR�TXDO�VHUi�SHUPLWLGR�R�GLUHLWR�GH�
GHIHVD�EHP�FRPR�GLUHLWR�GH�UHFRUUHU�DR�FRQJUHVVR�

��6RPHQWH� D� 3OHQiULD�1DFLRQDO� H� D�&RQJUHVVR�1DFLRQDO� SRGHUmR�

LPSHWUDU�UHFXUVR�MXQWR�DR�&RQJUHVVR�1DFLRQDO�

&DStWXOR�9,��)LQDQoDV

��$�FRQWULEXLomR�VHUi�GH�����XP��SRU�FHQWR�GR�WRWDO�GD�DUUHFDGDomR�
GDV�PHQVDOLGDGHV�GRV�DVVRFLDGRV�QD�HQWLGDGH��D�VHU�SDJD�PHQVDOPHQWH�

�

�WULQWD� SRU� FHQWR�� SDUD� D�&87�(VWDGXDO� UHVSHFWLYD� H� ���� �YLQWH� SRU�
FHQWR��SDUD�D�&87�1DFLRQDO��H[FHWR�R�SUHYLVWR�QR�DUWLJR����GHVWHV�(V�
WDWXWRV�������OHWUD�³F �́

$UWLJR�����5HSDVVHV�GD�DUUHFDGDomR

���'R�WRWDO�DUUHFDGDGR�SHOR�WHVRXUHLUR�GD�&87�5HJLRQDO�������WULQWD�
SRU�FHQWR��VmR�UHSDVVDGRV�SDUD�R�WHVRXUHLUR�GD�&87�(VWDGXDO�H�����
�YLQWH�SRU�FHQWR��GLUHWDPHQWH�SDUD�R�WHVRXUHLUR�GD�&87�1DFLRQDO��H[FH�
omR�IHLWD�DR�FDVR�SUHYLVWR�QR�DUWLJR���������GD�OHWUD�³F �́

$UWLJR�����'HVWLQDomR�GDV�YHUEDV

��'R�WRWDO�DUUHFDGDGR�SHOR�WHVRXUHLUR�QDFLRQDO�������GH]�SRU�FHQWR��
VHUmR�GHVWLQDGRV�DR�,QVWLWXWR�1DFLRQDO�GH�)RUPDomR�

��&DGD�&87�5HJLRQDO�GHYH�GHVWLQDU����� �GH]�SRU� FHQWR��GR� WRWDO�
DUUHFDGDGR�DRV�IXQGRV�GH�VXD�FDL[D�GH�UHVHUYD�
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��&DGD�&87�(VWDGXDO� GHYH�GHVWLQDU����� �GH]�SRU� FHQWR��GR� WRWDO�
DUUHFDGDGR�DRV�IXQGRV�GH�VXD�FDL[D�GH�UHVHUYD�

��$�&87�1DFLRQDO�GHYH�GHVWLQDU������GH]�SRU�FHQWR��GH�VXD�DUUHFD�
GDomR�DRV�IXQGRV�GH�VXD�FDL[D�GH�UHVHUYD�

��$�DUUHFDGDomR�GDV�PHQVDOLGDGHV�EHP�FRPR�RV�RXWURV�UHQGLPHQ�
WRV�VHUmR�DSOLFDGRV�GH�DFRUGR�FRP�D�SURSRVWD�DSURYDGD�

$UWLJR�����'RV�SDUWLFLSDQWHV�GRV�&RQJUHVVRV�5HJLRQDLV��(VWD�
GXDLV�H�1DFLRQDO�&RQVLGHUDQGR�D�QHFHVVLGDGH�GH� WUDGX]LU��GH� IDWR��
HP�UHSUHVHQWDomR�UHDO�R�SULQFtSLR�H[SOLFLWDGR�QR�DUWLJR����GHVWHV�(V�

UHSUHVHQWDGRV�QD�&87�� OHYDQGR�VH�HP�FRQVLGHUDomR�R�VHX�SHVR�QR�

OXWD�Mi�GHPRQVWUDGD´�

�
EHODV�TXDQWLWDWLYDV�VHP�XPD�DQiOLVH�PDLV�SURIXQGD�GR�TXH�UHDOPHQWH�

�

�

H�FRQVLGHUDQGR�VH�TXH�WDO�VLWXDomR�GHYHUi�VH�DJUDYDU�DLQGD�PDLV��SRLV�

FUX]HLURV�SRGHUi�VHU�HPSUHJDGR�QR�3ODQR�GH�/XWDV�H�QD�FRQVROLGDomR�
H�DPSOLDomR�GD�&87�

&RQVLGHUDQGR�TXH�Ki� IRUPDV�GH�JDUDQWLU�D� UHSUHVHQWDWLYLGDGH�H�D�
GHPRFUDFLD�QRV�&RQJUHVVRV�H�3OHQiULDV�5HJLRQDLV��(VWDGXDLV�H�1D�
FLRQDLV��XPD�YH]�JDUDQWLGR�WRGR�R�SURFHVVR�GH�HVFROKD�GH�GHOHJDGRV�
SURSRVWR�SHOD�&87�

&RQVLGHUDQGR�WRGRV�HVVHV�DVSHFWRV��D�'LUHomR�1DFLRQDO�HOHLWD�QHV�

SURSRUFLRQDOLGDGH�GH�UHSUHVHQWDomR�GH�GHOHJDGRV�D�VHU�DSURYDGD�QR�
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D�ID]HU�XP�HVWXGR�VREUH�DV�GLYHUVDV�FDWHJRULDV�GH�WUDEDOKDGRUHV�
GD� FLGDGH� H� GR� FDPSR�� OHYDQGR� HP� FRQVLGHUDomR� R� VHX� SHVR� QR�

OXWD�Mi�GHPRQVWUDGD�

UHJLRQDO��HVWDGXDO�H�QDFLRQDO�TXH�SRVVDP�JDUDQWLU�D�UHSUHVHQWDWLYLGD�
GH�GR�FRQMXQWR�GRV�WUDEDOKDGRUHV�

�
QDLV��&87V�5HJLRQDLV��&87V�(VWDGXDLV�SDUD�TXH�VHMDP�DPSODPHQWH�
GLVFXWLGRV�

(VWDGXDLV�H�1DFLRQDLV�

H�OHYDU�HVWD�SURSRVWD�DR�SUy[LPR�&RQJUHVVR�1DFLRQDO�

SUy[LPR�&RQJUHVVR�1DFLRQDO�

$UWLJR�����6REUH�D�SDUWLFLSDomR�GRV�IXQFLRQiULRV�S~EOLFRV

&RQVLGHUDQGR�TXH�D�HVWUXWXUD�VLQGLFDO�DWXDO�QmR�SHUPLWH�DRV�IXQFLR�
QiULRV�S~EOLFRV�VH�RUJDQL]DUHP�HP�VLQGLFDWR�

&RQVLGHUDQGR�TXH�Ki�XPD�FRPSOH[LGDGH�EDVWDQWH�JUDQGH�HP�UHOD�
omR�jV�IRUPDV�GH�RUJDQL]DomR�GRV�IXQFLRQiULRV�S~EOLFRV��SRU�ORFDO�GH�
WUDEDOKR��SRU�VHWRUHV��SRU�VHFUHWDULDV��SRU�VHJPHQWRV�GD�FDWHJRULD�H�
HP�QtYHLV�GLIHUHQWHV��PXQLFLSDO��HVWDGXDO�H�IHGHUDO�HWF���

&RQVLGHUDQGR�TXH��SRU�RFDVLmR�GD�SDUWLFLSDomR�QRV�FRQJUHVVRV�GD�

UHSUHVHQWDomR�

&RQVLGHUDQGR�TXH�R�SUREOHPD�GD�RUJDQL]DomR�GR�IXQFLRQDOLVPR�S~�
EOLFR�VRPHQWH�VHUi�HTXDFLRQDGR��GH�IRUPD�PDLV�DFDEDGD��TXDQGR�D�
&87�WLYHU�XPD�SURSRVWD�VREUH�XPD�QRYD�HVWUXWXUD�VLQGLFDO�

�
�

omR�GRV�IXQFLRQiULRV�S~EOLFRV�
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GH�� HODERUDU� XPD� SURSRVWD� GH� UHSUHVHQWDomR� GH� GHOHJDGRV� SDUD� R�
IXQFLRQDOLVPR�S~EOLFR��D�VHU�DSURYDGD�QR�SUy[LPR�&RQJUHVVR�1DFLRQDO�

D�HODERUDU�XP�HVWXGR�VREUH�DV� IRUPDV�GH�RUJDQL]DomR�H[LVWHQWHV��
HP�WRGRV�RV�QtYHLV��GR�VHWRU�S~EOLFR�

�
FLDOPHQWH� YLQGDV�GRV� WUDEDOKDGRUHV� GR� IXQFLRQDOLVPR�S~EOLFR�� VREUH�

F�HODERUDU��FRP�EDVH�QHVWHV�VXEVtGLRV�FROKLGRV��XPD�SURSRVWD�GH�

G�DSUHVHQWDU�HVWD�SURSRVWD�DR�SUy[LPR�&RQJUHVVR�1DFLRQDO�GD�&87�

�

I�SDUD�RV�&RQJUHVVRV�5HJLRQDLV�H�(VWDGXDLV�TXH�IRUHP�UHDOL]DGRV�DQWHV�

DWXDLV��FDEHQGR�j�'LUHomR�1DFLRQDO�UHVROYHU�DV�G~YLGDV�TXH�SRVVDP�VXUJLU�

j�'LUHomR�1DFLRQDO�GHFLGLU�VREUH�RV�FDVRV�HP�TXH�DSDUHFHUHP�G~YLGDV�

�R�&RQJUHVVR�1DFLRQDO�GD�&87

6mR�%HUQDUGR�GR�&DPSR�����GH�DJRVWR�GH�����

02d®(6

LQWHUQDFLRQDLV�� PRomR� GH� VROLGDULHGDGH� j� 1LFDUiJXD� H� FRQWUD� D�

OLEHUWDomR� GH� SUHVRV� SROtWLFRV� QD�3RO{QLD�� FRQWUD� R� VLRQLVPR� H� SHOR�
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GLUHLWR�GH�DXWRGHWHUPLQDomR�GR�SRYR�SDOHVWLQR��VROLGDULHGDGH�DR�SRYR�
FKLOHQR�� DRV� PLQHLURV� LQJOHVHV� HP� JUHYH� H� FRQWUD� D� H[WUDGLomR� GR�
GLULJHQWH�0RQWRQHUR�0iULR� )LUPLFK�� UHS~GLR� DR� DSDUWKHLG� H� DSRLR� D�
UHVLVWrQFLD�GD�1DPtELD�

VHX�ODGR�WHP�HVWDGR�HQJDMDGD�QDV�LQLFLDWLYDV�TXH�EXVFDP�FRQFUHWL]DU�
D�VROLGDULHGDGH�GRV�WUDEDOKDGRUHV�EUDVLOHLURV�

(;(&87,9$�(�',5(d­2�1$&,21$/

3UHVLGHQWH�

-$,5�$1721,2�0(1(*8(//,��63�

3UHVLGHQWH�GR�6LQGLFDWR�GRV�0HWDO~UJLFRV�GH�6mR�%HUQDUGR�GR�&DP�
SR�H�'LDGHPD�9LFH�SUHVLGHQWH

$9(/,12�*$1=(5��3$�

�
FUHWiULR�JHUDO

3$8/2�5(1$72�3$,0��56�

3UHVLGHQWH�GR�6LQGLFDWR�GRV�0HWDO~UJLFRV�GH�&DQRDV�7HVRXUHLUR

$%',$6�-26e�'26�6$1726��5-�

3UHVLGHQWH�GR�6LQGLFDWR�GRV�0HWDO~UJLFRV�GH�1LWHUyL�6HJXQGR�7H�
VRXUHLUR

$1721,2�3(5(,5$�),/+2��5-�

9LFH�3UHVLGHQWH�GR�6LQGLFDWR�GRV�%DQFiULRV�GR�5LR�GH�-DQHLUR�6H�

-$&Ï�%,77$5��63�

3UHVLGHQWH�&DVVDGR� GR�6LQGLFDWR� GRV�3HWUROHLURV� GH�&DPSLQDV� H�
3DXOtQLD�6HFUHWDULD�5XUDO

-26e�*20(6�129$(6��%$�

6LQGLFDWR�GRV�7UDEDOKDGRUHV�5XUDLV�GH�%DUUD�GR�&KRoD��7UDEDOKD�
GRU�GH�%DVH��6HFUHWDULD�,PSUHQVD�H�'LYXOJDomR�
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