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���� ±� 4XDQGR�� SRU� PRWLYR� VXSHUYHQLHQWH�� R� SUHoR� UHJLVWUDGR�

WRUQDU�VH� VXSHULRU� DR� SUHoR� SUDWLFDGR� SHOR� PHUFDGR�� R� yUJmR�

JHUHQFLDGRU�GHYHUi��

� &RQYRFDU� R� IRUQHFHGRU� YLVDQGR� j� QHJRFLDomR� SDUD� UHGXomR� GH�

SUHoRV�H�VXD�DGHTXDomR�DR�SUDWLFDGR�SHOR�PHUFDGR��
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� )UXVWUDGD� D� QHJRFLDomR�� OLEHUDU� R� IRUQHFHGRU� GR� FRPSURPLVVR�

DVVXPLGR��

� &RQYRFDU� RV� GHPDLV� IRUQHFHGRUHV� SDUD� FRQFHGHU� LJXDO�

RSRUWXQLGDGH�GH�QHJRFLDomR��

���� ±� 4XDQGR� R� SUHoR� GH� PHUFDGR� WRUQDU�VH� VXSHULRU� DRV� SUHoRV�

UHJLVWUDGRV� H� R� IRUQHFHGRU�� PHGLDQWH� RIHUWD� GH� MXVWLILFDWLYDV�

FRPSURYDGDV�� QmR� SXGHU� FXPSULU� R� FRPSURPLVVR�� R� yUJmR�

JHUHQFLDGRU�SRGHUi��

/LEHUDU� R� IRUQHFHGRU� GR� FRPSURPLVVR� DVVXPLGR�� VHP� DSOLFDomR� GH�

VDQomR� DGPLQLVWUDWLYD�� GHVGH� TXH� DV� MXVWLILFDWLYDV� VHMDP�

PRWLYDGDPHQWH� DFHLWDV� H� R� UHTXHULPHQWR� RFRUUD� DQWHV� GD� HPLVVmR�

GH�RUGHP�GH�IRUQHFLPHQWR��

� &RQYRFDU� RV� GHPDLV� IRUQHFHGRUHV� SDUD� FRQFHGHU� LJXDO�

RSRUWXQLGDGH�GH�QHJRFLDomR��

���� ±� 1mR� ORJUDQGR� r[LWR� QDV� QHJRFLDo}HV�� R� yUJmR� JHUHQFLDGRU�

GHYH� SURFHGHU� j� UHYRJDomR� GD� $WD� GH� 5HJLVWUR� GH� 3UHoRV� H� j�

DGRomR� GH� PHGLGDV� FDEtYHLV� SDUD� REWHQomR� GH� FRQWUDWDomR� PDLV�

YDQWDMRVD��

����±�(P�FDVR�GH�GHVHTXLOtEULR�GD�HTXDomR�HFRQ{PLFR�ILQDQFHLUD��

VHUi� DGRWDGR� R� FULWpULR� GH� UHYLVmR�� FRPR� IRUPD� GH� UHVWDEHOHFHU�

DV�FRQGLo}HV�RULJLQDOPHQWH�SDFWXDGDV��

����±�$�UHYLVmR�SRGHUi�RFRUUHU�D�TXDOTXHU�WHPSR�GD�YLJrQFLD�GD�

$WD��GHVGH�TXH�D�SDUWH�LQWHUHVVDGD�FRPSURYH�D�RFRUUrQFLD�GH�IDWR�

LPSUHYLVtYHO�� VXSHUYHQLHQWH� j� IRUPDOL]DomR� GD� SURSRVWD�� TXH�

LPSRUWH��GLUHWDPHQWH��HP�PDMRUDomR�GH�VHXV�HQFDUJRV��

������±�(P�FDVR�GH�UHYLVmR��D�DOWHUDomR�GR�SUHoR�DMXVWDGR��DOpP�

GH� REHGHFHU� DRV� UHTXLVLWRV� UHIHULGRV� QR� LWHP� DQWHULRU�� GHYHUi�

RFRUUHU� GH� IRUPD� SURSRUFLRQDO� j� PRGLILFDomR� GRV� HQFDUJRV��

FRPSURYDGD� PLQXFLRVDPHQWH� SRU� PHLR� GH� PHPyULD� GH� FiOFXOR� D� VHU�

DSUHVHQWDGD�SHOD�SDUWH�LQWHUHVVDGD��

������±�'HQWUH�RV�IDWRV�HQVHMDGRUHV�GD�UHYLVmR��QmR�VH�LQFOXHP�

DTXHOHV� HYHQWRV� GRWDGRV� GH� SUHYLVLELOLGDGH�� FXMR� FDUiWHU�
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SRVVLELOLWH� j� SDUWH� LQWHUHVVDGD� D� VXD� DIHULomR� DR� WHPSR� GD�

IRUPXODomR�DFHLWDomR� GD� SURSRVWD�� EHP� FRPR� DTXHOHV� GHFRUUHQWHV�

H[FOXVLYDPHQWH�GD�YDULDomR�LQIODFLRQiULD��XPD�YH]�TXH�LQVHULGRV��

HVWHV�~OWLPRV��QD�KLSyWHVH�GH�UHDMXVWDPHQWR��PRGDOLGDGH�TXH�QmR�

VHUi�DGPLWLGD�QHVWH�UHJLVWUR�GH�SUHoRV��SRVWR�TXH�D�VXD�YLJrQFLD�

QmR�VXSHUD�R�SUD]R�GH�XP�DQR��

������±�1mR�VHUi�FRQFHGLGD�D�UHYLVmR�TXDQGR��

D� $XVHQWH�D�HOHYDomR�GH�HQFDUJRV�DOHJDGD�SHOD�SDUWH�

LQWHUHVVDGD��

E� 2� HYHQWR� LPSXWDGR� FRPR� FDXVD� GH� GHVHTXLOtEULR� KRXYHU�

RFRUULGR� DQWHV� GD� IRUPXODomR� GD� SURSRVWD� GHILQLWLYD� RX� DSyV� D�

ILQDOL]DomR�GD�YLJrQFLD�GD�$WD��

F� $XVHQWH�R�QH[R�GH�FDXVDOLGDGH�HQWUH�R�HYHQWR�RFRUULGR�H�D�

PDMRUDomR�GRV�HQFDUJRV�DWULEXtGRV�j�SDUWH�LQWHUHVVDGD��

G� $� SDUWH� LQWHUHVVDGD� KRXYHU� LQFRUULGR� HP� FXOSD� SHOD�

PDMRUDomR�GH�VHXV�SUySULRV�HQFDUJRV��LQFOXLQGR�VH��QHVVH�kPELWR��

D�SUHYLVLELOLGDGH�GD�RFRUUrQFLD�GR�HYHQWR��

������ ±� (P� WRGR� R� FDVR�� D� UHYLVmR� VHUi� HIHWXDGD� SRU� PHLR� GH�

DGLWDPHQWR� FRQWUDWXDO�� SUHFHGLGD� GH� DQiOLVH� SHOD� 3UHIHLWXUD�

0XQLFLSDO� GH� 129$� (63(5$1d$� '2� 3,5,È�� H� QmR� SRGHUi� H[FHGHU� R�

SUHoR�SUDWLFDGR�QR�PHUFDGR��
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KLSyWHVHV��

��������3HOD�$GPLQLVWUDomR��TXDQGR�KRXYHU�FRPSURYDGR�LQWHUHVVH�

S~EOLFR��RX�TXDQGR�R�IRUQHFHGRU��

D� QmR�FXPSULU�DV�H[LJrQFLDV�GD�$WD�GH�5HJLVWUR�GH�3UHoRV��

E� QmR�IRUPDOL]DU�FRQWUDWR�GHFRUUHQWH�GR�5HJLVWUR�GH�3UHoRV�RX�

QmR�UHWLUDU�R�LQVWUXPHQWR�HTXLYDOHQWH�QR�SUD]R�HVWDEHOHFLGR��VHP�

MXVWLILFDWLYD�DFHLWiYHO��
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F� QmR� DFHLWDU� UHGX]LU� R� SUHoR� UHJLVWUDGR�� QD� KLSyWHVH� GH� VH�

WRUQDU�HVWH�VXSHULRU�DRV�SUDWLFDGRV�QR�PHUFDGR��

G� LQFRUUHU� HP� LQH[HFXomR� WRWDO� RX� SDUFLDO� GR� FRQWUDWR�

GHFRUUHQWH�GR�UHJLVWUR�GH�SUHoRV��

������ ±� 3HOR� IRUQHFHGRU�� TXDQGR�� PHGLDQWH� VROLFLWDomR� IRUPDO� H�

H[SUHVVD�� FRPSURYDU� D� LPSRVVLELOLGDGH�� SRU� FDVR� IRUWXLWR� RX�

IRUoD� PDLRU�� GH� GDU� FXPSULPHQWR� jV� H[LJrQFLDV� GR� LQVWUXPHQWR�

FRQYRFDWyULR�H�GD�$WD�GH�5HJLVWUR�GH�3UHoRV��

���� �� 2� FDQFHODPHQWR� GR� UHJLVWUR� GH� SUHoRV� SRU� SDUWH� GD�

$GPLQLVWUDomR�� DVVHJXUDGRV� D� DPSOD� GHIHVD� H� R� FRQWUDGLWyULR��

VHUi�IRUPDOL]DGR�SRU�GHFLVmR�GD�DXWRULGDGH�FRPSHWHQWH��

������±�2�FDQFHODPHQWR�GR�UHJLVWUR�QmR�SUHMXGLFD�D�SRVVLELOLGDGH�

GH� DSOLFDomR� GH� VDQomR� DGPLQLVWUDWLYD�� TXDQGR� PRWLYDGD� SHOD�

RFRUUrQFLD� GH� LQIUDomR� FRPHWLGD� SHOR� SDUWLFXODU�� REVHUYDGRV� RV�

FULWpULRV� HVWDEHOHFLGRV� QD� FOiXVXOD� GpFLPD� SULPHLUD� GHVWH�

LQVWUXPHQWR��

���� �� 'D� GHFLVmR� GD� DXWRULGDGH� FRPSHWHQWH� VH� GDUi� FRQKHFLPHQWR�

DRV�IRUQHFHGRUHV��PHGLDQWH�R�HQYLR�GH�FRUUHVSRQGrQFLD��FRP�DYLVR�

GH�UHFHELPHQWR��

������1R�FDVR�GH�VHU�LJQRUDGR��LQFHUWR�RX�LQDFHVVtYHO�R�HQGHUHoR�

GR� IRUQHFHGRU�� D� FRPXQLFDomR� VHUi� HIHWLYDGD� DWUDYpV� GH�

SXEOLFDomR� QD� LPSUHQVD� RILFLDO�� FRQVLGHUDQGR�VH� FDQFHODGR� R�

SUHoR� UHJLVWUDGR�� D� FRQWDU� GR� WHUFHLUR� GLD� VXEVHTXHQWH� DR� GD�

SXEOLFDomR��

���� �� $� VROLFLWDomR�� SHOR� IRUQHFHGRU�� GH� FDQFHODPHQWR� GR� SUHoR�

UHJLVWUDGR� GHYHUi� VHU� IRUPXODGD� FRP� DQWHFHGrQFLD� PtQLPD� GH� ���

�WULQWD�� GLDV�� LQVWUXtGD� FRP� D� FRPSURYDomR� GRV� IDWRV� TXH�

MXVWLILFDP� R� SHGLGR�� SDUD� DSUHFLDomR�� DYDOLDomR� H� GHFLVmR� GD�

$GPLQLVWUDomR��
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���� �� $� &RQWUDWDQWH� SDJDUi� j� &RQWUDWDGD� SHORV� 6HUYLoRV�

HVSHFLDOL]DGRV�HP�PDQXWHQomR�FRUUHWLYD�H�SUHYHQWLYD��DGTXLULGRV��

DWp� R� WULJpVLPR� GLD� ~WLO� DSyV� D� DSUHVHQWDomR� GD� 1RWD�

)LVFDO�)DWXUD� FRUUHVSRQGHQWH�� GHYLGDPHQWH� DFHLWD� SHOR�

&RQWUDWDQWH��YHGDGD�D�DQWHFLSDomR��

������2�SDJDPHQWR�IDU�VH�i�SRU�PHLR�GH�WUDQVIHUrQFLD�EDQFiULD�QD�

FRQWD�GR�FRQWUDWDGR��

���� �� ,QFXPELUmR� j� &RQWUDWDGD� D� LQLFLDWLYD� H� R� HQFDUJR� GR�

FiOFXOR� PLQXFLRVR� GD� IDWXUD� GHYLGD�� D� VHU� UHYLVWR� H� DSURYDGR�

SHOD�&RQWUDWDQWH��MXQWDQGR�VH�R�FiOFXOR�GD�IDWXUD��

���� �� $� OLTXLGDomR� GDV� GHVSHVDV� REHGHFHUi� ULJRURVDPHQWH� R�

HVWDEHOHFLGR�QD�/HL�Q�����������H�DOWHUDo}HV�SRVWHULRUHV��

������6H�KRXYHU�DOJXPD�LQFRUUHomR�QD�1RWD�)LVFDO�)DWXUD��D�PHVPD�

VHUi�GHYROYLGD�j�&RQWUDWDGD�SDUD�FRUUHomR��ILFDQGR�HVWDEHOHFLGR�

TXH� R� SUD]R� SDUD� SDJDPHQWR� VHUi� FRQWDGR� D� SDUWLU� GD� GDWD� GH�

DSUHVHQWDomR� QD� QRYD� 1RWD� )LVFDO�)DWXUD�� VHP� TXDOTXHU� {QXV� RX�

FRUUHomR�D�VHU�SDJD�SHOD�&RQWUDWDQWH��

���� ±� $� HYHQWXDO� LQDGLPSOrQFLD� GH� XP� GRV� yUJmRV� SDUWLFLSDQWHV�

GHVWD�$WD�QmR�SURGX]LUi�HIHLWRV�TXDQWR�DRV�GHPDLV��

����±�$�1RWD�)LVFDO�GHYHUi�YLU�DFRPSDQKDGD�GD�&HUWLGmR�GH�,166��

)*76�H�7UDEDOKLVWD�VRE�SHQD�GH�QmR�UHFHELPHQWR��
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������2�SUD]R�GH�YLJrQFLD�GHVVD�$WD�GH�5HJLVWUR�GH�3UHoRV�p�GH�

���XP��DQR��FRQWDGR�GR�GLD�SRVWHULRU�j�GDWD�GH�VXD�SXEOLFDomR�QR�

)ODQHUyJUDIR�GD�3UHIHLWXUD�0XQLFLSDO��

���� ±� 2� SUD]R� GH� YLJrQFLD� GDV� FRQWUDWDo}HV� GHFRUUHQWHV� GHVVH�

UHJLVWUR�GH�SUHoRV�DSUHVHQWDUi�FRPR�WHUPR�LQLFLDO�R�UHFHELPHQWR�

GD� RUGHP� GH� IRUQHFLPHQWR� �$QH[R� 9,,,��� H� FRPR� WHUPR� ILQDO� R�
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UHFHELPHQWR� GHILQLWLYR� GRV� 6HUYLoRV� HVSHFLDOL]DGR� HP� PDQXWHQomR�

FRUUHWLYD�H�SUHYHQWLYD�SHOD�$GPLQLVWUDomR��REVHUYDGRV�RV�OLPLWHV�

GH�SUD]R�GH�HQWUHJD�IL[DGRV�QR�$QH[R�,��
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$V� GHVSHVDV� LQHUHQWHV� D� HVWD� $WD� FRUUHUmR� j� FRQWD� GDV�
UHVSHFWLYDV� GRWDo}HV� RUoDPHQWiULDV� GRV� yUJmRV� H� HQWLGDGHV GD
$GPLQLVWUDomR� 'LUHWD� H� ,QGLUHWD� TXH� DGHULUHP� j� FRQWUDWDomR H
VHUmR�HVSHFLILFDGDV�DR�WHPSR�GD�RUGHP�GH�HPLVVmR�GH�IRUQHFLPHQWR��

([HUFtFLR�������

�����*DELQHWH�GR�3UHIHLWR�
������������������0DQXWHQomR�GR�*DELQHWH�GR�3UHIHLWR�
�����6HFUHWDULD�0XQLFLSDO�GH�$GP��H�)LQDQoDV�
������������������0DQXWHQomR�GD�6HF��GH�$GPLQLVWUDomR�H�)LQDQoDV�
�����6HFUHWDULD�0XQ��2EUDV��7UDQV��H�8UEDQLVPR�
��� ���� ����� ������ 0DQXWHQomR� GD� 6HF�� 2EUDV�� 7UDQVSRUWH� H�
8UEDQLVPR�
�����6HF��0��GH�$JULF��3HFXiULD�H�$EDVWHFLPHQWR�
��� ���� ����� ������ 0DQXWHQomR� GD� 6HF�� GH� $JULFXOWXUD� H�
$EDVWHFLPHQWR�
�����6HF��GH�&XOWXUD��7XULVPR��'HVSRUWR�H�/D]HU�
��� ���� ����� ������ 0DQXWHQomR� GD� 6HF�� GH� (VSRUWH� &XOWXUD� H�
7XULVPR�
�����6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�
������������������0DQXWHQomR�6HF��GH�(GXFDomR�
�����)81'(%�
������������������0DQXWHQomR�DGPLQLVWUDWLYD�����
�����)XQGR�0XQLFLSDO�GH�6D~GH�
������������������0DQXWHQomR�GD�6HF��GH�6D~GH�H�6DQHDPHQWR�
�����)XQGR�0XQLFLSDO�GH�$VVLVWrQFLD�6RFLDO�
������������������0DQXWHQomR�3URJUDPD��036%�±�3LVR�%iVLFR�)L[R�
������������������0DQXWHQomR�GR�SURJUDPD�36(�0&�3)0&�GR�3$(),�12�
&5($6�
������������������0DQXWHQomR�GR�FRQVHOKR�GH�DVVLVWrQFLD�VRFLDO�
������������������0DQXWHQomR�GR�FRQVHOKR�WXWHODU�
������������������0DQXWHQomR�GD�6HF��GH�$VVLVWrQFLD�6RFLDO�
���������������0DWHULDO�GH�&RQVXPR�

&/È868/$�2,7$9$�
'$�&2192&$d­2�3$5$�5(&(%(5�$�25'(0�'(�)251(&,0(172�
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������$�HPLVVmR�GD�2UGHP�GH�)RUQHFLPHQWR�FRQVWLWXL�R�LQVWUXPHQWR�

GH� IRUPDOL]DomR� GD� DTXLVLomR� FRP� RV� IRUQHFHGRUHV�� HP�

FRQIRUPLGDGH� FRP� RV� SUD]RV� HVWDEHOHFLGRV� QD� /HL� )HGHUDO� Q���

����������

���� ±� 4XDQGR� KRXYHU� QHFHVVLGDGH� GRV� 6HUYLoRV� HVSHFLDOL]DGRV� HP�

PDQXWHQomR� FRUUHWLYD� H� SUHYHQWLYD� SRU� DOJXP� GRV� yUJmRV�

SDUWLFLSDQWHV�GD�$WD��R�OLFLWDQWH�FODVVLILFDGR�HP�SULPHLUR�OXJDU�

VHUi�FRQYRFDGR�SDUD�UHFHEHU�D�RUGHP�GH�IRUQHFLPHQWR�QR�SUD]R�GH�

DWp�����GRLV��GLDV�~WHLV��

���� �� $� $GPLQLVWUDomR� SRGHUi� SURUURJDU� R� SUD]R� IL[DGR� QR� LWHP�

DQWHULRU��SRU�LJXDO�SHUtRGR��QRV�WHUPRV�GR�DUW�����������GD�/HL�

)HGHUDO� Q��� ���������� TXDQGR� VROLFLWDGR� SHOR� OLFLWDQWH�

FODVVLILFDGR�� GXUDQWH� R� VHX� WUDQVFXUVR�� H� GHVGH� TXH� RFRUUD�

PRWLYR�MXVWLILFDGR��DFHLWR�SHOR�HQWH�SURPRWRU�GR�FHUWDPH��

����±�6H�R�OLFLWDQWH�FODVVLILFDGR�HP�SULPHLUR�OXJDU�VH�UHFXVDU�D�

UHFHEHU�D�RUGHP�GH�IRUQHFLPHQWR�RX�VH�QmR�GLVSXVHU�GH�FRQGLo}HV�

GH�DWHQGHU�LQWHJUDOPHQWH�j�QHFHVVLGDGH�GD�$GPLQLVWUDomR��SRGHUi�

D�RUGHP�GH�IRUQHFLPHQWR�VHU�H[SHGLGD�SDUD�RV�GHPDLV�SURSRQHQWHV�

FDGDVWUDGRV� TXH� FRQFRUGDUHP� HP� IRUQHFHU� 6HUYLoRV� HVSHFLDOL]DGR�

HP� PDQXWHQomR� FRUUHWLYD� H� SUHYHQWLYD� DR� SUHoR� H� QDV� PHVPDV�

FRQGLo}HV� GD� SULPHLUD� FRORFDGD�� REVHUYDGD� D� RUGHP� GH�

FODVVLILFDomR��

&/È868/$�121$�
'$� (175(*$� (� 5(&(%,0(172� '26� 6(59,d26� (63(&,$/,=$'2� (0�
0$187(1d­2�&255(7,9$�(�35(9(17,9$��

���� �� $� HQWUHJD� GRV� 6HUYLoRV� HVSHFLDOL]DGR� HP� PDQXWHQomR�

FRUUHWLYD� H� SUHYHQWLYD� GDU�VH�i� QR� SUD]R� Pi[LPR� GH� �� �FLQFR��

GLDV�DSyV�R�UHFHELPHQWR�GD�RUGHP�GH�IRUQHFLPHQWR��
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���� �� 2V� 6HUYLoRV� HVSHFLDOL]DGR� HP� PDQXWHQomR� FRUUHWLYD� H�

SUHYHQWLYD�VHUmR�HQWUHJXHV�QR�HQGHUHoR�HP�TXH�VH�FRQVWD�QD�RUGHP�

GH�IRUQHFLPHQWR�FRP�HQWUHJD�GDV�������jV�������KRUDV��

���� ±� $� $GPLQLVWUDomR� &RQWUDWDQWH� GHVLJQDUi�� IRUPDOPHQWH�� R�

VHUYLGRU��RX�FRPLVVmR�GH��QR�PtQLPR����WUrV�PHPEURV��QD�KLSyWHVH�

GR�SDUiJUDIR����GR�DUW�����GD�/HL�Q������������UHVSRQViYHO�SHOR�

UHFHELPHQWR�GRV�6HUYLoRV�HVSHFLDOL]DGR�HP�PDQXWHQomR�FRUUHWLYD�H�

SUHYHQWLYD�� SRU� PHLR� GH� WHUPR� FLUFXQVWDQFLDGR� TXH� FRPSURYH� D�

DGHTXDomR� GR� REMHWR� DRV� WHUPRV� GHVWH� FRQWUDWR� H� SHOD� DWHVWDomR�

SURYLVyULD� H�RX� GHILQLWLYD� GRV� PHVPRV� HP� DWp� ��� �FLQFR�� GLDV�

FRQVHFXWLYRV��

&/È868/$�'e&,0$�
'$�5(63216$%,/,'$'(�'$6�3$57(6�

���� ��&RPSHWH�j�&RQWUDWDGD��

D� HQWUHJDU�RV�6HUYLoRV�HVSHFLDOL]DGR�HP�PDQXWHQomR�FRUUHWLYD�H�

SUHYHQWLYD� GH� DFRUGR� FRP� DV� FRQGLo}HV� H� SUD]RV� SURSRVWRV� H�

IRUQHFH���ORV�GHQWUR�GR�SHUtRGR�GD�YDOLGDGH��

E� SURYLGHQFLDU� D� LPHGLDWD� FRUUHomR� GDV� GHILFLrQFLDV� DSRQWDGDV�

SHOR�VHWRU�FRPSHWHQWH�GR�&RQWUDWDQWH��

F� PDQWHU�� GXUDQWH� WRGD� D� H[HFXomR� GR� &RQWUDWR�� HP�

FRPSDWLELOLGDGH� FRP� DV� REULJDo}HV� DVVXPLGDV�� WRGDV� DV�

FRQGLo}HV�GH�KDELOLWDomR�H�TXDOLILFDomR�H[LJLGDV�QD�OLFLWDomR��

FRQIRUPH� GLVS}H� R� LQFLVR� ;,,,�� GR� DUWLJR� ���� GD� /HL� 1��

���������H�DOWHUDo}HV��

�������&RPSHWH�j�&RQWUDWDQWH��

D� (IHWXDU� R� SDJDPHQWR� GR� SUHoR� SUHYLVWR� QD� FOiXVXOD� VHJXQGD��

QRV�WHUPRV�GHVWH�LQVWUXPHQWR��

E� GHILQLU� R� ORFDO� SDUD� HQWUHJD� GRV� 6HUYLoRV� HVSHFLDOL]DGR� HP�

PDQXWHQomR�FRUUHWLYD�H�SUHYHQWLYD�DGTXLULGRV��

F� GHVLJQDU�VHUYLGRU��RX�FRPLVVmR�GH��QR�PtQLPR����WUrV�PHPEURV��

QD� KLSyWHVH� GR� SDUiJUDIR� ��� GR� DUW�� ��� GD� /HL� Q�� ����������
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UHVSRQViYHO� SHOR� DFRPSDQKDPHQWR� H� ILVFDOL]DomR� QD� HQWUHJD� GRV�

6HUYLoRV� HVSHFLDOL]DGR� HP� PDQXWHQomR� FRUUHWLYD� H� SUHYHQWLYD�

DGTXLULGRV��

&/È868/$�'e&,0$�35,0(,5$�
'$6�6$1d®(6�$'0,1,675$7,9$6�

�����±�2�DWUDVR�LQMXVWLILFDGR�QD�H[HFXomR�GR�FRQWUDWR�VXMHLWDUi�

R� OLFLWDQWH� FRQWUDWDGR� j� DSOLFDomR� GH� PXOWD� GH� PRUD�� QDV�

VHJXLQWHV�FRQGLo}HV��

������� ±� )L[D�VH� D� PXOWD� GH� PRUD� HP� ���� �� �WUrV� GpFLPRV� SRU�

FHQWR�� SRU� GLD� GH� DWUDVR�� D� LQFLGLU� VREUH� R� YDORU� WRWDO�

UHDMXVWDGR� GR� FRQWUDWR�� RX� VREUH� R� VDOGR� UHDMXVWDGR� QmR�

DWHQGLGR��FDVR�R�FRQWUDWR�HQFRQWUH�VH�SDUFLDOPHQWH�H[HFXWDGR��

���������2V�GLDV�GH�DWUDVR�VHUmR�FRQWDELOL]DGRV�HP�FRQIRUPLGDGH�

FRP�R�FURQRJUDPD�GH�H[HFXomR�GR�REMHWR��

������� �� $� DSOLFDomR� GD� PXOWD� GH� PRUD� QmR� LPSHGH� TXH� D�

$GPLQLVWUDomR� UHVFLQGD� XQLODWHUDOPHQWH� R� FRQWUDWR� H� DSOLTXH� DV�

RXWUDV� VDQo}HV� SUHYLVWDV� QR� LWHP� ����� GHVWH� HGLWDO� H� QD� /HL�

)HGHUDO�Q�������������

����� �� $� LQH[HFXomR� WRWDO� RX� SDUFLDO� GR� FRQWUDWR� HQVHMDUi� D�
DSOLFDomR�GDV�VHJXLQWHV�VDQo}HV�DR�OLFLWDQWH�FRQWUDWDGR���

D� DGYHUWrQFLD��
E� 0XOWD� FRPSHQVDWyULD� SRU� SHUGDV� H� GDQRV�� QR� PRQWDQWH� GH� ����

�GH]� SRU� FHQWR�� VREUH� R� VDOGR� FRQWUDWXDO� UHDMXVWDGR� QmR�

H[HFXWDGR�SHOR�SDUWLFXODU��

F� XVSHQVmR� WHPSRUiULD� GH� SDUWLFLSDomR� HP� OLFLWDomR� H�

LPSHGLPHQWR�GH�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD�0XQLFLSDO��

'LUHWD�RX�,QGLUHWD��SRU�SUD]R�QmR�VXSHULRU�D�����GRLV��DQRV��

G� ,PSHGLPHQWR� SDUD� OLFLWDU� H� FRQWUDWDU� FRP� D� $GPLQLVWUDomR�

3~EOLFD� 0XQLFLSDO�� 'LUHWD� RX� ,QGLUHWD�� SHOR� SUD]R� GH� DWp� ���

�FLQFR��DQRV��VHP�SUHMXt]R�GDV�PXOWDV�SUHYLVWDV�HP�HGLWDO�H�QR�

FRQWUDWR� H� GDV� GHPDLV� FRPLQDo}HV� OHJDLV�� HVSHFLILFDPHQWH� QDV�
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KLSyWHVHV� HP� TXH� R� OLFLWDQWH�� FRQYRFDGR� GHQWUR� GR� SUD]R� GH�

YDOLGDGH� GD� VXD� SURSRVWD�� QmR� FHOHEUDU� R� FRQWUDWR�� GHL[DU� GH�

HQWUHJDU� RX� DSUHVHQWDU� GRFXPHQWDomR� IDOVD� H[LJLGD� SDUD� R�

FHUWDPH�� HQVHMDU� R� UHWDUGDPHQWR� GD� H[HFXomR� GH� VHX� REMHWR�� QmR�

PDQWLYHU�D�SURSRVWD��IDOKDU�RX�IUDXGDU�QD�H[HFXomR�GR�FRQWUDWR��

FRPSRUWDU�VH�GH�PRGR�LQLG{QHR�RX�FRPHWHU�IUDXGH�ILVFDO��

H� 'HFODUDomR� GH� LQLGRQHLGDGH� SDUD� OLFLWDU� RX� FRQWUDWDU� FRP� D�

$GPLQLVWUDomR�3~EOLFD��HP�WRGD�D�)HGHUDomR��HQTXDQWR�SHUGXUDUHP�

RV�PRWLYRV�GHWHUPLQDQWHV�GD�SXQLomR�RX�DWp�TXH�VHMD�SURPRYLGD�D�

UHDELOLWDomR� SHUDQWH� D� SUySULD� DXWRULGDGH� TXH� DSOLFRX� D�

SHQDOLGDGH��TXH�VHUi�FRQFHGLGD�VHPSUH�TXH�R�FRQWUDWDGR�UHVVDUFLU�

D�$GPLQLVWUDomR�SHORV�SUHMXt]RV�UHVXOWDQWHV�H�DSyV�GHFRUULGR�R�

SUD]R�GD�VDQomR�DSOLFDGD�FRP�EDVH�QD�DOtQHD�³F´��

� ���� $V� VDQo}HV� SUHYLVWDV� QDV� DOtQHDV� ³D´�� ³F´�� ³G´� H� ³H´�

GHVWH� LWHP�� QmR� VmR� FXPXODWLYDV� HQWUH� VL�� PDV� SRGHUmR� VHU�

DSOLFDGDV� MXQWDPHQWH� FRP� D� PXOWD� FRPSHQVDWyULD� SRU� SHUGDV� H�

GDQRV��DOtQHD�³E´���

���� 4XDQGR� LPSRVWD� XPD� GDV� VDQo}HV� SUHYLVWDV� QDV� DOtQHDV� ³F´��

³G´� H� ³H´�� D� DXWRULGDGH� FRPSHWHQWH� VXEPHWHUi� VXD� GHFLVmR� DR�

6HFUHWiULR�0XQLFLSDO��D�ILP�GH�TXH��VH�FRQILUPDGD��WHQKD�HIHLWR�

SHUDQWH�D�$GPLQLVWUDomR�3~EOLFD�0XQLFLSDO��

D� ����&DVR�DV�VDQo}HV�UHIHULGDV�QR�SDUiJUDIR�DQWHULRU�QmR�VHMDP�

FRQILUPDGDV� SHOR� 6HFUHWiULR� 0XQLFLSDO�� FRPSHWLUi� DR� yUJmR�

SURPRWRU� GR� FHUWDPH�� SRU� LQWHUPpGLR� GH� VXD� DXWRULGDGH�

FRPSHWHQWH�� GHFLGLU� VREUH� D� DSOLFDomR� RX� QmR� GDV� GHPDLV�

PRGDOLGDGHV�VDQFLRQDWyULDV��

E� ���� &RQILUPDGD� D� DSOLFDomR� GH� TXDLVTXHU� GDV� VDQo}HV�

DGPLQLVWUDWLYDV� SUHYLVWDV� QHVWH� LWHP�� FRPSHWLUi� DR� yUJmR�

SURPRWRU� GR� FHUWDPH� SURFHGHU� FRP� R� UHJLVWUR� GD� RFRUUrQFLD� QR�

6,&$)��HP�FDPSR�DSURSULDGR��1R�FDVR�GD�DSOLFDomR�GD�VDQomR�

SUHYLVWD� QD� DOtQHD� ³G´�� GHYHUi�� DLQGD�� VHU� VROLFLWDGR� R�

GHVFUHGHQFLDPHQWR�GR�OLFLWDQWH�QR�6,&$)��
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����� ±� $V� VDQo}HV� DGPLQLVWUDWLYDV� VRPHQWH� VHUmR� DSOLFDGDV�

PHGLDQWH� UHJXODU� SURFHVVR� DGPLQLVWUDWLYR�� DVVHJXUDGD� D� DPSOD�

GHIHVD�H�R�FRQWUDGLWyULR��REVHUYDQGR�VH�DV�VHJXLQWHV�UHJUDV��

D� $QWHV�GD�DSOLFDomR�GH�TXDOTXHU�VDQomR�DGPLQLVWUDWLYD��R�yUJmR�

SURPRWRU� GR� FHUWDPH� GHYHUi� QRWLILFDU� R� OLFLWDQWH� FRQWUDWDGR��

IDFXOWDQGR�OKH�D�DSUHVHQWDomR�GH�GHIHVD�SUpYLD��

E� $� QRWLILFDomR� GHYHUi� RFRUUHU� SHVVRDOPHQWH� RX� SRU�

FRUUHVSRQGrQFLD�FRP�DYLVR�GH�UHFHELPHQWR��LQGLFDQGR��QR�PtQLPR��

D� FRQGXWD� GR� OLFLWDQWH� FRQWUDWDGR� UHSXWDGD� FRPR� LQIUDWRUD�� D�

PRWLYDomR�SDUD�DSOLFDomR�GD�SHQDOLGDGH��D�VDQomR�TXH�VH�SUHWHQGH�

DSOLFDU��R�SUD]R�H�R�ORFDO�GH�HQWUHJD�GDV�UD]}HV�GH�GHIHVD��

F� 2�SUD]R�SDUD�DSUHVHQWDomR�GH�GHIHVD�SUpYLD�VHUi�GH�����FLQFR��

GLDV� ~WHLV� D� FRQWDU� GD� LQWLPDomR�� H[FHWR� QD� KLSyWHVH� GH�

GHFODUDomR�GH�LQLGRQHLGDGH��HP�TXH�R�SUD]R�VHUi�GH�����GH]��GLDV�

FRQVHFXWLYRV��GHYHQGR��HP�DPERV�RV�FDVRV��VHU�REVHUYDGD�D�UHJUD�

GR�DUWLJR�����GD�/HL�)HGHUDO�Q������������

2� OLFLWDQWH� FRQWUDWDGR� FRPXQLFDUi� DR� yUJmR� SURPRWRU� GR� FHUWDPH�

DV� PXGDQoDV� GH� HQGHUHoR� RFRUULGDV� QR� FXUVR� GR� SURFHVVR�

OLFLWDWyULR�H�GD�YLJrQFLD�GR�FRQWUDWR��FRQVLGHUDQGR�VH�HILFD]HV�

DV� QRWLILFDo}HV� HQYLDGDV� DR� ORFDO� DQWHULRUPHQWH� LQGLFDGR�� QD�

DXVrQFLD�GD�FRPXQLFDomR��

E� 2IHUWDGD�D�GHIHVD�SUpYLD�RX�H[SLUDGR�R�SUD]R�VHP�TXH�RFRUUD�D�

VXD�DSUHVHQWDomR��R�yUJmR�SURPRWRU�GR�FHUWDPH�SURIHULUi�GHFLVmR�

IXQGDPHQWDGD�H�DGRWDUi�DV�PHGLGDV�OHJDLV�FDEtYHLV��UHVJXDUGDGR�R�

GLUHLWR� GH� UHFXUVR� GR� OLFLWDQWH� TXH� GHYHUi� VHU� H[HUFLGR� QRV�

WHUPRV�GD�/HL�)HGHUDO�Q�������������

F� 2� UHFXUVR� DGPLQLVWUDWLYR� D� TXH� VH� UHIHUH� D� DOtQHD� DQWHULRU�

VHUi�VXEPHWLGR�j�DQiOLVH�GD�3URFXUDGRULD�*HUDO�GR�0XQLFtSLR��

����� ±� 2V� PRQWDQWHV� UHODWLYRV� jV� PXOWDV� PRUDWyULDV� H�

FRPSHQVDWyULDV�DSOLFDGDV�SHOD�$GPLQLVWUDomR�SRGHUmR�VHU�FREUDGRV�

MXGLFLDOPHQWH� RX� GHVFRQWDGRV� GRV� YDORUHV� GHYLGRV� DR� OLFLWDQWH�
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FRQWUDWDGR�� UHODWLYRV� jV� SDUFHODV� HIHWLYDPHQWH� H[HFXWDGDV� GR�

FRQWUDWR��

����� ±� 1DV� KLSyWHVHV� HP� TXH� RV� IDWRV� HQVHMDGRUHV� GD� DSOLFDomR�

GDV�PXOWDV�DFDUUHWDUHP�WDPEpP�D�UHVFLVmR�GR�FRQWUDWR��RV�YDORUHV�

UHIHUHQWHV� jV� SHQDOLGDGHV� SRGHUmR� DLQGD� VHU� GHVFRQWDGRV� GD�

JDUDQWLD�SUHVWDGD�SHOD�FRQWUDWDGD��

����� ±� (P� TXDOTXHU� FDVR�� VH� DSyV� R� GHVFRQWR� GRV� YDORUHV�

UHODWLYRV� jV� PXOWDV� UHVWDU� YDORU� UHVLGXDO� HP� GHVIDYRU� GR�

OLFLWDQWH� FRQWUDWDGR�� p� REULJDWyULD� D� FREUDQoD� MXGLFLDO� GD�

GLIHUHQoD��

&/È868/$�'e&,0$�6(*81'$�
'$�5(6&,6­2�
����� �� $� UHVFLVmR� GD� $WD� SRGHUi� RFRUUHU� QDV� KLSyWHVHV� H�

FRQGLo}HV�SUHYLVWDV�QRV�DUWLJRV����H����GD�/HL�Q������������QR�

TXH� FRXEHUHP�� FRP� DSOLFDomR� GR� DUW�� ��� GD� PHVPD� /HL�� VH� IRU� R�

FDVR��

&/È868/$�'e&,0$�7(5&(,5$�
'26�$',7$0(1726�
����� �� $� SUHVHQWH� $WD� SRGHUi� VHU� DGLWDGD�� HVWULWDPHQWH�� QRV�

WHUPRV�SUHYLVWRV�QD�/HL�Q
R
�����������DSyV�PDQLIHVWDomR�IRUPDO�GD�

&2175$7$17(��

&/È868/$�'e&,0$�48$57$�
'26�5(&85626�
����� �� 2V� UHFXUVRV�� UHSUHVHQWDomR� H� SHGLGR� GH� UHFRQVLGHUDomR��

VRPHQWH� VHUmR� DFROKLGRV� QRV� WHUPRV� GR� DUW�� ����� GD� /HL� Q
R

���������H�DOWHUDo}HV�SRVWHULRUHV��

&/È868/$�'e&,0$�48,17$�
'2�$&203$1+$0(172�(�'$�),6&$/,=$d­2�

����� �� $� H[HFXomR� GR� FRQWUDWR� VHUi� DFRPSDQKDGD� SHOR� �D��

6HFUHWDULD� 0XQLFLSDO� GH� $GPLQLVWUDomR�� GHVLJQDGR� UHSUHVHQWDQWH�

GD�$GPLQLVWUDomR�QRV�WHUPRV�GR�DUW�����GD�/HL�Q������������TXH�

GHYHUi� DWHVWDU� j� H[HFXomR� GR� REMHWR� FRQWUDWDGR�� REVHUYDGDV� DV�
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GLVSRVLo}HV� GHVWH� &RQWUDWR�� VHP� R� TXH� QmR� VHUi� SHUPLWLGR�

TXDOTXHU�SDJDPHQWR��

&/È868/$�'e&,0$�6(;7$�
'2�)252�

����� �� )LFD� HOHLWR� R� IRUR� GH� *DUUDImR� GR� 1RUWH� �� 3$�� SDUD�

GLULPLU� TXDOTXHU� G~YLGD� RX� FRQWHVWDomR� RULXQGD� GLUHWD� RX�

LQGLUHWDPHQWH� GHVWH� LQVWUXPHQWR�� UHQXQFLDQGR�VH� H[SUHVVDPHQWH� D�

TXDOTXHU�RXWUR��SRU�PDLV�SULYLOHJLDGR�TXH�VHMD��
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