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5HODWRU� 0LQLVWUR�/XL]�)X[
,QWHUHVVDGR��7ULEXQDO�6XSHULRU�(OHLWRUDO

'LVS}H�VREUH�SURSDJDQGD�HOHLWRUDO��XWLOL]DomR�
H� JHUDomR� GR� KRUiULR� JUDWXLWR� H� FRQGXWDV�
LOtFLWDV�HP�FDPSDQKD�HOHLWRUDO�QDV�HOHLo}HV�

2� 75,%81$/� 683(5,25� (/(,725$/�� QR� XVR� GH� VXDV�

DWULEXLo}HV�OHJDLV��5(62/9(�

&$3Ë78/2�,

',6326,d®(6�35(/,0,1$5(6

$UW���� (VWD�UHVROXomR�GLVS}H�VREUH�D�SURSDJDQGD�HOHLWRUDO��DV�

FRQGXWDV�LOtFLWDV�SUDWLFDGDV�HP�FDPSDQKD�H�R�KRUiULR�HOHLWRUDO�JUDWXLWR�

$UW�� �� $� SURSDJDQGD� HOHLWRUDO� p� SHUPLWLGD� D� SDUWLU� GH� ��� GH�

DJRVWR�GR�DQR�GD�HOHLomR��/HL�Q��������������DUW������

���� $R�SRVWXODQWH�D�FDQGLGDWXUD�D�FDUJR�HOHWLYR��p�SHUPLWLGD�D�

UHDOL]DomR��GXUDQWH DV�SUpYLDV�H�QD�TXLQ]HQD�DQWHULRU�j�HVFROKD�HP�FRQYHQomR��

GH� SURSDJDQGD� LQWUDSDUWLGiULD� FRP� YLVWD� j� LQGLFDomR� GH� VHX� QRPH�� LQFOXVLYH�

PHGLDQWH�D�DIL[DomR�GH� IDL[DV�H�FDUWD]HV�HP� ORFDO�SUy[LPR�DR GD�FRQYHQomR��

FRP�PHQVDJHP�DRV�FRQYHQFLRQDLV��YHGDGR�R�XVR�GH UiGLR��GH� WHOHYLVmR�H�GH�

RXWGRRU �/HL�Q��������������DUW������������

�� �� $� SURSDJDQGD� GH� TXH� WUDWD� R� �� ��� GHYHUi� VHU�

LPHGLDWDPHQWH�UHWLUDGD�DSyV�D�UHVSHFWLYD�FRQYHQomR�
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���� 1mR�VHUi�SHUPLWLGR�TXDOTXHU� WLSR�GH�SURSDJDQGD�SROtWLFD�

SDJD�QR�UiGLR�H�QD�WHOHYLVmR��/HL�Q��������������DUW������������

�� �� $� YLRODomR� GR� GLVSRVWR� QHVWH� DUWLJR� VXMHLWDUi� R�

UHVSRQViYHO� SHOD� GLYXOJDomR� GD� SURSDJDQGD� H� R� EHQHILFLiULR�� TXDQGR�

FRPSURYDGR� R� VHX� SUpYLR� FRQKHFLPHQWR�� j� PXOWD� QR� YDORU� GH� 5�� ���������

�FLQFR� PLO� UHDLV�� D� 5� ���������� �YLQWH� H� FLQFR� PLO� UHDLV�� RX� HTXLYDOHQWH� DR�

FXVWR�GD�SURSDJDQGD��VH�HVWH�IRU�PDLRU��/HL�Q��������������DUW������������

$UW���� 1mR�FRQILJXUDP�SURSDJDQGD�HOHLWRUDO�DQWHFLSDGD��GHVGH�

TXH�QmR�HQYROYDP�SHGLGR�H[SOtFLWR�GH�YRWR��D�PHQomR�j�SUHWHQVD�FDQGLGDWXUD��

D�H[DOWDomR�GDV�TXDOLGDGHV�SHVVRDLV�GRV�SUp�FDQGLGDWRV�H�RV�VHJXLQWHV�DWRV��

TXH� SRGHUmR� WHU� FREHUWXUD� GRV� PHLRV� GH� FRPXQLFDomR� VRFLDO�� LQFOXVLYH� YLD�

LQWHUQHW��/HL�Q��������������DUW�����$��FDSXW��LQFLVRV�,�D�9,, H�SDUiJUDIRV��

,� ± D� SDUWLFLSDomR� GH� ILOLDGRV� D� SDUWLGRV� SROtWLFRV� RX� GH�

SUp�FDQGLGDWRV�HP�HQWUHYLVWDV��SURJUDPDV��HQFRQWURV�RX�GHEDWHV�QR� UiGLR��QD�

WHOHYLVmR� H� QD� LQWHUQHW�� LQFOXVLYH� FRP� D� H[SRVLomR� GH� SODWDIRUPDV� H� SURMHWRV�

SROtWLFRV��REVHUYDGR�SHODV�HPLVVRUDV�GH�UiGLR�H�GH�WHOHYLVmR R�GHYHU�GH�FRQIHULU�

WUDWDPHQWR�LVRQ{PLFR�

,,�± D� UHDOL]DomR�GH�HQFRQWURV��VHPLQiULRV�RX�FRQJUHVVRV��HP�

DPELHQWH� IHFKDGR� H� D� H[SHQVDV� GRV� SDUWLGRV� SROtWLFRV�� SDUD� WUDWDU� GD�

RUJDQL]DomR�GRV�SURFHVVRV�HOHLWRUDLV��GD�GLVFXVVmR�GH�SROtWLFDV�S~EOLFDV��GRV�

SODQRV� GH� JRYHUQR� RX� GDV� DOLDQoDV� SDUWLGiULDV� YLVDQGR� jV� HOHLo}HV�� SRGHQGR�

WDLV� DWLYLGDGHV� VHU� GLYXOJDGDV� SHORV� LQVWUXPHQWRV� GH� FRPXQLFDomR�

LQWUDSDUWLGiULD�

,,,� ± D� UHDOL]DomR� GH� SUpYLDV� SDUWLGiULDV� H� D� UHVSHFWLYD�

GLVWULEXLomR�GH�PDWHULDO� LQIRUPDWLYR�� D� GLYXOJDomR�GRV�QRPHV�GRV� ILOLDGRV�TXH�

SDUWLFLSDUmR�GD�GLVSXWD�H�D�UHDOL]DomR�GH�GHEDWHV�HQWUH�RV�SUp�FDQGLGDWRV�

,9� ± D� GLYXOJDomR� GH� DWRV� GH� SDUODPHQWDUHV� H� GH� GHEDWHV�

OHJLVODWLYRV��GHVGH�TXH�QmR�VH�IDoD�SHGLGR�GH�YRWRV��

9� ± D� GLYXOJDomR� GH� SRVLFLRQDPHQWR� SHVVRDO� VREUH� TXHVW}HV�

SROtWLFDV�� LQFOXVLYH� HP� UHGHV� VRFLDLV�� EORJXHV�� VtWLRV� HOHWU{QLFRV� SHVVRDLV� H�

DSOLFDWLYRV��DSSV��
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9,�± D� UHDOL]DomR��D�H[SHQVDV�GH�SDUWLGR�SROtWLFR�� GH� UHXQL}HV�

GH� LQLFLDWLYD� GD� VRFLHGDGH� FLYLO�� GH� YHtFXOR� RX� PHLR� GH� FRPXQLFDomR� RX� GR�

SUySULR�SDUWLGR�SROtWLFR��HP�TXDOTXHU�ORFDOLGDGH��SDUD�GLYXOJDU�LGHLDV��REMHWLYRV�H�

SURSRVWDV�SDUWLGiULDV�

9,,� ± FDPSDQKD� GH� DUUHFDGDomR� SUpYLD� GH� UHFXUVRV� QD�

PRGDOLGDGH�SUHYLVWD�QR�LQFLVR�,9�GR������GR�DUW�����GD�/HL�Q�������������

���� e�YHGDGD�D�WUDQVPLVVmR�DR�YLYR�SRU�HPLVVRUDV�GH�UiGLR�H�

GH� WHOHYLVmR�GDV�SUpYLDV�SDUWLGiULDV�� VHP�SUHMXt]R�GD�FREHUWXUD�GRV�PHLRV�GH�

FRPXQLFDomR�VRFLDO��/HL�Q��������������DUW�����$��������

���� 1DV�KLSyWHVHV�GRV�LQFLVRV�,�D�9,�GR�FDSXW��VmR�SHUPLWLGRV�

R� SHGLGR� GH� DSRLR� SROtWLFR� H D� GLYXOJDomR� GD� SUp�FDQGLGDWXUD�� GDV� Do}HV�

SROtWLFDV�GHVHQYROYLGDV�H�GDV�TXH�VH�SUHWHQGH�GHVHQYROYHU��/HL�Q��������������

DUW�����$��������

�� �� 2� GLVSRVWR� QR� �� ��� QmR� VH� DSOLFD� DRV� SURILVVLRQDLV� GH�

FRPXQLFDomR� VRFLDO� QR� H[HUFtFLR� GD� SURILVVmR� �/HL Q�� ������������ DUW�� ���$��

������

$UW�� �� 6HUi� FRQVLGHUDGD� SURSDJDQGD� HOHLWRUDO� DQWHFLSDGD� D�

FRQYRFDomR��SRU�SDUWH�GR�3UHVLGHQWH�GD�5HS~EOLFD��GRV�3UHVLGHQWHV�GD�&kPDUD�

GRV�'HSXWDGRV��GR�6HQDGR�)HGHUDO�H�GR�6XSUHPR�7ULEXQDO�)HGHUDO��GH�UHGHV�

GH� UDGLRGLIXVmR�SDUD�GLYXOJDomR�GH�DWRV�TXH�GHQRWHP�SURSDJDQGD�SROtWLFD�RX�

DWDTXHV�D�SDUWLGRV�SROtWLFRV�H�VHXV� ILOLDGRV�RX� LQVWLWXLo}HV� �/HL�Q��������������

DUW�����%��

3DUiJUDIR� ~QLFR� 1RV� FDVRV� SHUPLWLGRV� GH� FRQYRFDomR� GDV�

UHGHV�GH� UDGLRGLIXVmR��p�YHGDGD�D�XWLOL]DomR�GH�VtPERORV�RX� LPDJHQV��H[FHWR�

DTXHOHV�SUHYLVWRV�QR������GR�DUW�����GD�&RQVWLWXLomR�)HGHUDO��/HL�Q��������������

DUW�����%��SDUiJUDIR�~QLFR��

$UW�� �� e�YHGDGD��GHVGH� �� �TXDUHQWD�H�RLWR��KRUDV�DQWHV�DWp�

�� �YLQWH� H� TXDWUR�� KRUDV� GHSRLV� GD� HOHLomR�� D� YHLFXODomR� GH� TXDOTXHU�

SURSDJDQGD�SROtWLFD�QR�UiGLR�RX�QD�WHOHYLVmR�± LQFOXtGRV��HQWUH�RXWURV��DV�UiGLRV�

FRPXQLWiULDV� H� RV� FDQDLV� GH� WHOHYLVmR� TXH� RSHUDP� HP� 8+)�� 9+)� H� SRU�
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DVVLQDWXUD� ± H� DLQGD� D� UHDOL]DomR� GH� FRPtFLRV� RX� UHXQL}HV� S~EOLFDV� �&yGLJR�

(OHLWRUDO��DUW�������SDUiJUDIR�~QLFR��

&$3Ë78/2�,,

'$�3523$*$1'$�(0�*(5$/

$UW�� �� $� SURSDJDQGD�� TXDOTXHU� TXH� VHMD� VXD� IRUPD� RX�

PRGDOLGDGH��PHQFLRQDUi�VHPSUH�D�OHJHQGD�SDUWLGiULD�H�Vy�SRGHUi�VHU�IHLWD�HP�

OtQJXD�QDFLRQDO��QmR�GHYHQGR�HPSUHJDU�PHLRV�SXEOLFLWiULRV�GHVWLQDGRV�D�FULDU��

DUWLILFLDOPHQWH��QD�RSLQLmR�S~EOLFD��HVWDGRV�PHQWDLV��HPRFLRQDLV�RX�SDVVLRQDLV�

�&yGLJR�(OHLWRUDO��DUW�������H�/HL�Q���������������DUWV�����H�����

�� �� 6HP� SUHMXt]R� GR� SURFHVVR� H� GDV� SHQDV� FRPLQDGDV�� D�

-XVWLoD�(OHLWRUDO�DGRWDUi�PHGLGDV�SDUD�LPSHGLU�RX�ID]HU�FHVVDU�LPHGLDWDPHQWH�D�

SURSDJDQGD�UHDOL]DGD�FRP�LQIUDomR�GR�GLVSRVWR�QHVWH�DUWLJR��&yGLJR�(OHLWRUDO��

DUW�������SDUiJUDIR�~QLFR��

�� �� 6HP� SUHMXt]R� GDV� VDQo}HV� SHFXQLiULDV� HVSHFtILFDV�� RV�

DWRV� GH� SURSDJDQGD� HOHLWRUDO� TXH� LPSRUWHP� HP� DEXVR� GR� SRGHU� HFRQ{PLFR��

DEXVR� GR� SRGHU� SROtWLFR� RX� XVR� LQGHYLGR� GRV� PHLRV� GH� FRPXQLFDomR� VRFLDO��

LQGHSHQGHQWHPHQWH�GR�PRPHQWR�GH�VXD�UHDOL]DomR�RX�YHULILFDomR��SRGHUmR�VHU�

H[DPLQDGRV�QD�IRUPD�H�SDUD�RV�ILQV�SUHYLVWRV�QR�DUW�����GD�/HL�&RPSOHPHQWDU

Q������GH����GH�PDLR�GH������

$UW�� �� 1D� SURSDJDQGD� SDUD� HOHLomR� PDMRULWiULD�� D� FROLJDomR�

XVDUi�� REULJDWRULDPHQWH�� VRE� D� VXD� GHQRPLQDomR�� DV� OHJHQGDV� GH� WRGRV� RV�

SDUWLGRV� SROtWLFRV� TXH� D� LQWHJUDP�� QD� SURSDJDQGD� SDUD� HOHLomR� SURSRUFLRQDO��

FDGD� SDUWLGR� SROtWLFR� XVDUi� DSHQDV� D� VXD� OHJHQGD� VRE� R� QRPH� GD� FROLJDomR�

�/HL�Q��������������DUW������������

3DUiJUDIR� ~QLFR�� $� GHQRPLQDomR� GD� FROLJDomR� QmR� SRGHUi�

FRLQFLGLU�� LQFOXLU� RX� ID]HU� UHIHUrQFLD� D� QRPH� RX� D� Q~PHUR� GH� FDQGLGDWR�� QHP�

FRQWHU�SHGLGR�GH�YRWR�SDUD�SDUWLGR�SROtWLFR��/HL�Q��������������DUW�����������$��

$UW�� �� 'D� SURSDJDQGD� GRV� FDQGLGDWRV� D� FDUJR� PDMRULWiULR��

GHYHUmR� FRQVWDU� WDPEpP�RV�QRPHV�GRV� FDQGLGDWRV� D� YLFH� RX�D� VXSOHQWHV� GH�
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6HQDGRU��GH�PRGR�FODUR�H� OHJtYHO�� HP� WDPDQKR�QmR� LQIHULRU�D� ��� �WULQWD�SRU�

FHQWR��GR�QRPH�GR�WLWXODU��/HL�Q��������������DUW������������

3DUiJUDIR�~QLFR� $�DIHULomR�GR�GLVSRVWR�QR�FDSXW VHUi�IHLWD�GH�

DFRUGR�FRP�D�SURSRUomR�HQWUH�RV� WDPDQKRV�GDV�IRQWHV��DOWXUD�H�FRPSULPHQWR�

GDV�OHWUDV��HPSUHJDGDV�QD�JUDILD�GRV�QRPHV�GRV�FDQGLGDWRV��VHP�SUHMXt]R�GD�

DIHULomR�GD�OHJLELOLGDGH�H�GD�FODUH]D�

$UW���� $�UHDOL]DomR�GH�TXDOTXHU�DWR�GH�SURSDJDQGD�SDUWLGiULD�

RX�HOHLWRUDO��HP�UHFLQWR�DEHUWR�RX�IHFKDGR��QmR�GHSHQGH�GH� OLFHQoD�GD�SROtFLD�

�/HL�Q��������������DUW������FDSXW��

�� �� 2� FDQGLGDWR� R� SDUWLGR� SROtWLFR� RX� D� FROLJDomR� TXH�

SURPRYHU� R� DWR� IDUi� D� GHYLGD� FRPXQLFDomR� j� DXWRULGDGH� SROLFLDO� FRP�� QR�

PtQLPR�� �� �YLQWH� H� TXDWUR�� KRUDV� GH� DQWHFHGrQFLD�� D� ILP� GH� TXH� HVWD� OKH�

JDUDQWD��VHJXQGR�D�SULRULGDGH�GR�DYLVR��R�GLUHLWR�FRQWUD�TXHP�SUHWHQGD�XVDU�R�

ORFDO�QR�PHVPR�GLD�H�KRUiULR��/HL�Q��������������DUW������������

���� $�DXWRULGDGH�SROLFLDO� WRPDUi�DV�SURYLGrQFLDV�QHFHVViULDV�

j�JDUDQWLD�GD�UHDOL]DomR�GR�DWR�H�DR�IXQFLRQDPHQWR�GR�WUiIHJR�H�GRV�VHUYLoRV�

S~EOLFRV�TXH�R�HYHQWR�SRVVD�DIHWDU��/HL�Q��������������DUW������������

$UW�� ��� e� DVVHJXUDGR� DRV� SDUWLGRV� SROtWLFRV� UHJLVWUDGRV� R�

GLUHLWR� GH�� LQGHSHQGHQWHPHQWH� GH� OLFHQoD� GD� DXWRULGDGH� S~EOLFD� H� GR�

SDJDPHQWR� GH� TXDOTXHU� FRQWULEXLomR�� ID]HU� LQVFUHYHU�� QD� IDFKDGD� GH� VXDV�

VHGHV�H� GHSHQGrQFLDV�� R� QRPH� TXH�RV� GHVLJQH�� SHOD� IRUPD� TXH�PHOKRU� OKHV�

SDUHFHU��&yGLJR�(OHLWRUDO��DUW�������LQFLVR�,��

�� ��� 2V� FDQGLGDWRV�� RV� SDUWLGRV� SROtWLFRV� H� DV� FROLJDo}HV�

SRGHUmR� ID]HU� LQVFUHYHU�� QD� VHGH� GR� FRPLWr� FHQWUDO� GH� FDPSDQKD�� D� VXD�

GHVLJQDomR��EHP�FRPR�R�QRPH�H�R�Q~PHUR�GR�FDQGLGDWR��HP�IRUPDWR�TXH�QmR�

VH�DVVHPHOKH�D�RXWGRRU�QHP�JHUH�HVVH�HIHLWR�

���� 1RV�GHPDLV�FRPLWrV�GH�FDPSDQKD��TXH�QmR�R�FHQWUDO��D�

GLYXOJDomR�GRV�GDGRV�GD�FDQGLGDWXUD�GHYHUi�REVHUYDU�RV� OLPLWHV�SUHYLVWRV�QR�

DUW������������GD�/HL�Q�������������

�� �� 3DUD� HIHLWR� GR� GLVSRVWR� QR� �� ���� R� FDQGLGDWR� GHYHUi�

LQIRUPDU�DR�MXL]�HOHLWRUDO�R�HQGHUHoR GR�VHX�FRPLWr�FHQWUDO�GH�FDPSDQKD�
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$UW����� 2�IXQFLRQDPHQWR�GH�DOWR�IDODQWHV�RX�DPSOLILFDGRUHV�GH�

VRP�� UHVVDOYDGD� D� KLSyWHVH� GH� FRPtFLR� GH� HQFHUUDPHQWR� GH� FDPSDQKD��

VRPHQWH� p� SHUPLWLGR� HQWUH� DV� �� �RLWR� H� DV� ��K �YLQWH� H� GXDV KRUDV��� VHQGR�

YHGDGRV�D� LQVWDODomR�H� R� XVR�GDTXHOHV� HTXLSDPHQWRV� HP�GLVWkQFLD� LQIHULRU�D�

���P �GX]HQWRV�PHWURV���/HL�Q��������������DUW������������

,�± GDV� VHGHV�GRV�3RGHUHV�([HFXWLYR� H� /HJLVODWLYR� GD�8QLmR��

GRV� (VWDGRV�� GR� 'LVWULWR� )HGHUDO� H� GRV� 0XQLFtSLRV�� GDV� VHGHV� GRV� WULEXQDLV�

MXGLFLDLV��GRV�TXDUWpLV�H�GH�RXWURV�HVWDEHOHFLPHQWRV�PLOLWDUHV�

,,�± GRV�KRVSLWDLV�H�FDVDV�GH�VD~GH�

,,,�± GDV�HVFRODV��ELEOLRWHFDV�S~EOLFDV��LJUHMDV�H�WHDWURV��TXDQGR�

HP�IXQFLRQDPHQWR�

���� $� UHDOL]DomR�GH�FRPtFLRV�H�D�XWLOL]DomR�GH�DSDUHOKDJHQV�

GH�VRQRUL]DomR�IL[DV�VmR�SHUPLWLGDV�QR�KRUiULR�FRPSUHHQGLGR�HQWUH�DV����RLWR��H�

DV� ��K �YLQWH� H� TXDWUR KRUDV��� FRP�H[FHomR� GR� FRPtFLR� GH� HQFHUUDPHQWR� GD�

FDPSDQKD�� TXH� SRGHUi� VHU� SURUURJDGR� SRU� PDLV� � �GXDV�� KRUDV� �/HL�

Q��������������DUW������������

�� �� e� YHGDGD� D� XWLOL]DomR� GH� WULRV� HOpWULFRV� HP� FDPSDQKDV�

HOHLWRUDLV�� H[FHWR� SDUD� D� VRQRUL]DomR� GH� FRPtFLRV� �/HL� Q�� ������������

DUW������������

�� �� e� SHUPLWLGD� D� FLUFXODomR� GH� FDUURV� GH� VRP� H� PLQLWULRV�

FRPR�PHLR� GH� SURSDJDQGD� HOHLWRUDO�� GHVGH� TXH� REVHUYDGR� R� OLPLWH� GH� ��G%

�RLWHQWD�GHFLEpLV� GH�QtYHO�GH�SUHVVmR�VRQRUD��PHGLGR�D� �P �VHWH�PHWURV� GH�

GLVWkQFLD�GR�YHtFXOR��H�UHVSHLWDGDV�DV�YHGDo}HV�SUHYLVWDV�QHVWH�DUWLJR��DSHQDV�

HP� FDUUHDWDV�� FDPLQKDGDV� H� SDVVHDWDV� RX� GXUDQWH� UHXQL}HV� H� FRPtFLRV�

�/HL�Q��������������DUW� ����������

� �� 3DUD� HIHLWRV� GHVWD� UHVROXomR�� FRQVLGHUD�VH�

�/HL�Q��������������DUW������������$�H�����

,� ± FDUUR� GH� VRP�� TXDOTXHU� YHtFXOR�� PRWRUL]DGR� RX� QmR�� RX�

DLQGD� WUDFLRQDGR� SRU� DQLPDLV�� TXH� XVH� HTXLSDPHQWR� GH� VRP� FRP� SRWrQFLD�

QRPLQDO�GH�DPSOLILFDomR�GH��QR�Pi[LPR��������: �GH]�PLO�ZDWWV��H�TXH�WUDQVLWH�

GLYXOJDQGR�MLQJOHV RX�PHQVDJHQV�GH�FDQGLGDWRV�
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,,�± PLQLWULR�� YHtFXOR� DXWRPRWRU� TXH� XVH� HTXLSDPHQWR� GH� VRP�

FRP�SRWrQFLD�QRPLQDO�GH�DPSOLILFDomR�PDLRU�TXH�������: �GH]�PLO�ZDWWV��H�DWp�

������:��YLQWH�PLO ZDWWV��

,,,� ± WULR� HOpWULFR�� YHtFXOR� DXWRPRWRU� TXH� XVH� HTXLSDPHQWR� GH�

VRP� FRP� SRWrQFLD� QRPLQDO� GH� DPSOLILFDomR� PDLRU� TXH� ������:� �YLQWH� PLO

ZDWWV��

���� $Wp�DV���K �YLQWH�H�GXDV KRUDV��GR�GLD�TXH�DQWHFHGH�R�GD�

HOHLomR��VHUmR�SHUPLWLGRV�GLVWULEXLomR�GH�PDWHULDO�JUiILFR��FDPLQKDGD��FDUUHDWD��

SDVVHDWD� RX� FDUUR� GH� VRP� TXH� WUDQVLWH� SHOD� FLGDGH� GLYXOJDQGR� MLQJOHV RX�

PHQVDJHQV� GH� FDQGLGDWRV�� REVHUYDGRV� RV� OLPLWHV� LPSRVWRV� SHOD� OHJLVODomR�

FRPXP��/HL�Q��������������DUW������������

$UW����� 6mR�SURLELGDV�D�UHDOL]DomR�GH�VKRZPtFLR�H�GH�HYHQWR�

DVVHPHOKDGR�SDUD�SURPRomR�GH�FDQGLGDWRV�H�D�DSUHVHQWDomR��UHPXQHUDGD�RX�

QmR�� GH� DUWLVWDV� FRP� D� ILQDOLGDGH� GH� DQLPDU� FRPtFLR� H� UHXQLmR� HOHLWRUDO��

UHVSRQGHQGR�R�LQIUDWRU�SHOR�HPSUHJR�GH�SURFHVVR�GH�SURSDJDQGD�YHGDGD�H��VH�

IRU� R� FDVR�� SHOR� DEXVR� GR� SRGHU� �/HL� Q�� ������������ DUW�� ���� �� ���� &yGLJR�

(OHLWRUDO��DUWV������H������H�/HL�&RPSOHPHQWDU�Q�����������DUW������

3DUiJUDIR� ~QLFR� $� SURLELomR� GH� TXH� WUDWD� R� FDSXW QmR� VH�

HVWHQGH�DRV�FDQGLGDWRV�TXH�VHMDP�SURILVVLRQDLV�GD�FODVVH�DUWtVWLFD�± FDQWRUHV��

DWRUHV�H�DSUHVHQWDGRUHV�±��TXH�SRGHUmR�H[HUFHU�DV�DWLYLGDGHV�QRUPDLV�GH�VXD�

SURILVVmR� GXUDQWH� R� SHUtRGR� HOHLWRUDO�� H[FHWR� HP� SURJUDPDV� GH� UiGLR� H� GH�

WHOHYLVmR�� QD DQLPDomR� GH� FRPtFLR� RX� SDUD� GLYXOJDomR�� DLQGD� TXH� GH� IRUPD�

GLVVLPXODGD��GH�VXD�FDQGLGDWXUD�RX�GH�FDPSDQKD�HOHLWRUDO�

$UW�� ��� 6mR� YHGDGDV� QD� FDPSDQKD� HOHLWRUDO� FRQIHFomR��

XWLOL]DomR�� GLVWULEXLomR� SRU� FRPLWr�� FDQGLGDWR�� RX� FRP� D� VXD� DXWRUL]DomR�� GH�

FDPLVHWDV�� FKDYHLURV�� ERQpV�� FDQHWDV�� EULQGHV�� FHVWDV� EiVLFDV� RX� TXDLVTXHU�

RXWURV� EHQV� RX� PDWHULDLV� TXH� SRVVDP� SURSRUFLRQDU� YDQWDJHP� DR� HOHLWRU��

UHVSRQGHQGR� R� LQIUDWRU�� FRQIRUPH� R� FDVR�� SHOD� SUiWLFD� GH� FDSWDomR� LOtFLWD� GH�

VXIUiJLR��HPSUHJR�GH�SURFHVVR�GH�SURSDJDQGD�YHGDGD�H��VH� IRU�R�FDVR��SHOR�

DEXVR�GR�SRGHU��/HL�Q��������������DUW������������&yGLJR�(OHLWRUDO��DUWV������H�

�����H�/HL�&RPSOHPHQWDU�Q�����������DUW������



,QVW Q����������������������������') �

$UW����� 1RV�EHQV�FXMR�XVR�GHSHQGD�GH�FHVVmR�RX�SHUPLVVmR�

GR�SRGHU�S~EOLFR��RX�TXH�D�HOH�SHUWHQoDP��H�QRV�EHQV�GH�XVR�FRPXP��LQFOXVLYH�

SRVWHV� GH� LOXPLQDomR� S~EOLFD�� VLQDOL]DomR� GH� WUiIHJR�� YLDGXWRV�� SDVVDUHODV��

SRQWHV�� SDUDGDV� GH� {QLEXV� H� RXWURV� HTXLSDPHQWRV� XUEDQRV�� p� YHGDGD� D�

YHLFXODomR�GH�SURSDJDQGD�GH�TXDOTXHU�QDWXUH]D�� LQFOXVLYH�SLFKDomR� LQVFULomR�

D� WLQWD� H� H[SRVLomR� GH� SODFDV�� HVWDQGDUWHV�� IDL[DV�� FDYDOHWHV�� ERQHFRV� H�

DVVHPHOKDGRV��/HL�Q��������������DUW������FDSXW��

���� 4XHP�YHLFXODU�SURSDJDQGD�HP�GHVDFRUGR�FRP�R�GLVSRVWR�

QR� FDSXW VHUi� QRWLILFDGR� SDUD�� QR� SUD]R� GH� �� �TXDUHQWD� H� RLWR� KRUDV��

UHPRYr�OD�H�UHVWDXUDU�R�EHP��VRE�SHQD�GH�PXOWD�QR�YDORU�GH�5������������GRLV�

PLO�UHDLV��D�5������������RLWR�PLO�UHDLV���D�VHU�IL[DGD�QD�UHSUHVHQWDomR�GH�TXH�

WUDWD� R� DUW�� ��� GD� /HL� Q�� ������������ DSyV� RSRUWXQLGDGH� GH� GHIHVD�

�/HL�Q��������������DUW������������

�� �� %HQV� GH� XVR� FRPXP�� SDUD� ILQV� HOHLWRUDLV�� VmR� RV� DVVLP�

GHILQLGRV�SHOR�&yGLJR�&LYLO�H�WDPEpP�DTXHOHV�D�TXH�D�SRSXODomR�HP�JHUDO�WHP�

DFHVVR�� WDLV� FRPR� FLQHPDV�� FOXEHV�� ORMDV�� FHQWURV� FRPHUFLDLV�� WHPSORV��

JLQiVLRV�� HVWiGLRV�� DLQGD� TXH� GH� SURSULHGDGH� SULYDGD� �/HL� Q�� ������������

DUW������������

���� 1DV�iUYRUHV�H�QRV�MDUGLQV� ORFDOL]DGRV�HP�iUHDV�S~EOLFDV��

EHP�FRPR�HP�PXURV��FHUFDV�H�WDSXPHV�GLYLVyULRV��QmR�p�SHUPLWLGD�D�FRORFDomR�

GH� SURSDJDQGD� HOHLWRUDO� GH� TXDOTXHU� QDWXUH]D�� PHVPR� TXH� QmR� OKHV� FDXVH�

GDQR��/HL�Q��������������DUW������������

�� �� e� SHUPLWLGD� D� FRORFDomR� GH�PHVDV� SDUD� GLVWULEXLomR� GH�

PDWHULDO�GH�FDPSDQKD�H�D�XWLOL]DomR�GH�EDQGHLUDV�DR�ORQJR�GDV�YLDV�S~EOLFDV��

GHVGH� TXH� PyYHLV� H� TXH� QmR� GLILFXOWHP� R� ERP� DQGDPHQWR� GR� WUkQVLWR� GH�

SHVVRDV�H�YHtFXORV��/HL�Q��������������DUW������������

���� $�PRELOLGDGH�UHIHULGD�QR������HVWDUi�FDUDFWHUL]DGD�FRP�D�

FRORFDomR� H� D� UHWLUDGD� GRV�PHLRV� GH� SURSDJDQGD� HQWUH� DV� �� �VHLV� H� DV� ��K

�YLQWH�H�GXDV KRUDV� �/HL�Q��������������DUW������������

���� 1DV�GHSHQGrQFLDV�GR�3RGHU�/HJLVODWLYR��D�YHLFXODomR�GH�

SURSDJDQGD� HOHLWRUDO� ILFDUi� D� FULWpULR� GD� 0HVD� 'LUHWRUD� �/HL� Q�� ������������

DUW������������



,QVW Q����������������������������') �

���� 2�GHUUDPH�RX�D�DQXrQFLD�FRP�R�GHUUDPH�GH�PDWHULDO�GH�

SURSDJDQGD�QR�ORFDO�GH�YRWDomR�RX�QDV�YLDV�SUy[LPDV��DLQGD�TXH�UHDOL]DGR�QD�

YpVSHUD� GD�HOHLomR�� FRQILJXUD� SURSDJDQGD� LUUHJXODU�� VXMHLWDQGR�VH�R� LQIUDWRU�j�

PXOWD� SUHYLVWD� QR� �� ��� GR� DUW�� ��� GD� /HL� Q�� ������������ VHP� SUHMXt]R� GD�

DSXUDomR�GR�FULPH�SUHYLVWR�QR�LQFLVR�,,,�GR������GR�DUW�����GD�/HL�Q�������������

$UW� ��� 1mR� p� SHUPLWLGD� D� YHLFXODomR� GH� PDWHULDO� GH�

SURSDJDQGD� HOHLWRUDO� HP� EHQV� S~EOLFRV� RX� SDUWLFXODUHV�� H[FHWR� GH�

�/HL�Q��������������DUW������������

,�± EDQGHLUDV� DR� ORQJR�GH� YLDV� S~EOLFDV�� GHVGH�TXH�PyYHLV� H�

TXH�QmR�GLILFXOWHP�R�ERP�DQGDPHQWR�GR WUkQVLWR�GH�SHVVRDV�H�YHtFXORV�

,,� ± DGHVLYR� SOiVWLFR� HP� DXWRPyYHLV�� FDPLQK}HV�� ELFLFOHWDV��

PRWRFLFOHWDV�H�MDQHODV�UHVLGHQFLDLV��GHVGH�TXH�QmR�H[FHGD�D����Pð �PHLR�PHWUR�

TXDGUDGR���

�� �� $� MXVWDSRVLomR� GH� DGHVLYR� RX� GH� SDSHO� FXMD� GLPHQVmR�

H[FHGD� D� ���Pð �PHLR�PHWUR� TXDGUDGR�� FDUDFWHUL]D� SURSDJDQGD� LUUHJXODU�� HP�

UD]mR� GR� HIHLWR� YLVXDO� ~QLFR�� DLQGD� TXH� D� SXEOLFLGDGH�� LQGLYLGXDOPHQWH�� WHQKD�

UHVSHLWDGR�R�OLPLWH�SUHYLVWR�QR�LQFLVR�,,�GHVWH�DUWLJR�

���� $�YHLFXODomR�GH�SURSDJDQGD�HOHLWRUDO�HP�EHQV�SDUWLFXODUHV�

GHYH�VHU�HVSRQWkQHD�H�JUDWXLWD��VHQGR�YHGDGR�TXDOTXHU�WLSR�GH�SDJDPHQWR�HP�

WURFD�GH�HVSDoR�SDUD�HVVD�ILQDOLGDGH��/HL�Q��������������DUW������������

���� e�SURLELGR�FRODU�SURSDJDQGD�HOHLWRUDO�HP�YHtFXORV��H[FHWR�

DGHVLYRV� PLFURSHUIXUDGRV� DWp� D� H[WHQVmR� WRWDO� GR� SDUD�EULVD� WUDVHLUR� H�� HP�

RXWUDV�SRVLo}HV�� DGHVLYRV�TXH�QmR�H[FHGDP�D����Pð� �PHLR�PHWUR�TXDGUDGR���

REVHUYDGR�R�GLVSRVWR�QR������GHVWH�DUWLJR��/HL�Q��������������DUW������������ ,,��

DUW�������������

�� �� 1D� KLSyWHVH� GR� �� ���� QmR� p� DSOLFiYHO�� HP� UHODomR� DR�

SDUD�EULVD�WUDVHLUR��R�OLPLWH�Pi[LPR�HVWDEHOHFLGR�QR�LQFLVR�,,�

���� $�SURSDJDQGD�HOHLWRUDO�HP�EHQV�SDUWLFXODUHV�QmR�SRGH�VHU�

IHLWD�PHGLDQWH� LQVFULomR�RX�SLQWXUD�HP� IDFKDGDV��PXURV�RX�SDUHGHV��DGPLWLGD�

DSHQDV�D�DIL[DomR�GH�SDSHO�RX�GH�DGHVLYR��FRP�GLPHQVmR�TXH�QmR�XOWUDSDVVH�R�

OLPLWH�SUHYLVWR�QR�LQFLVR�,,�



,QVW Q����������������������������') ��

$UW�� ��� ,QGHSHQGH� GD� REWHQomR� GH� OLFHQoD� PXQLFLSDO� H� GH�

DXWRUL]DomR�GD�-XVWLoD�(OHLWRUDO�D�YHLFXODomR�GH�SURSDJDQGD�HOHLWRUDO�SRU�PHLR�

GH� GLVWULEXLomR� GH� IROKHWRV�� DGHVLYRV�� YRODQWHV� H� RXWURV� LPSUHVVRV�� RV� TXDLV�

GHYHP�VHU�HGLWDGRV�VRE�D�UHVSRQVDELOLGDGH�GR�SDUWLGR�SROtWLFR��GD�FROLJDomR�RX�

GR� FDQGLGDWR�� VHQGR�OKHV� IDFXOWDGD�� LQFOXVLYH�� D� LPSUHVVmR� HP� EUDLOOH� GRV�

PHVPRV�FRQWH~GRV��TXDQGR�DVVLP�GHPDQGDGRV��/HL�Q��������������DUW������H�

&RQYHQomR� VREUH� RV� 'LUHLWRV� GDV� 3HVVRDV� FRP� 'HILFLrQFLD� ± 'HFUHWR�

Q��������������DUWV���������H�����

�� �� 7RGR� PDWHULDO� LPSUHVVR� GH� FDPSDQKD� HOHLWRUDO� GHYHUi�

FRQWHU�R�Q~PHUR�GH� LQVFULomR�QR�&13-�RX�R�Q~PHUR�GH� LQVFULomR�QR�&3)�GR�

UHVSRQViYHO� SHOD� FRQIHFomR��EHP�FRPR�GH�TXHP�D� FRQWUDWRX�� H�D� UHVSHFWLYD�

WLUDJHP�� UHVSRQGHQGR� R� LQIUDWRU� SHOR� HPSUHJR� GH� SURFHVVR� GH� SURSDJDQGD�

YHGDGD�H��VH�IRU�R�FDVR��SHOR�DEXVR�GR�SRGHU��/HL�Q��������������DUW������������

&yGLJR�(OHLWRUDO��DUWV������H������H�/HL�&RPSOHPHQWDU�Q�����������DUW������

���� 2V�DGHVLYRV�GH�TXH�WUDWD�R�FDSXW SRGHUmR�WHU�D�GLPHQVmR�

Pi[LPD� GH� ��FP� [� ��FP �FLQTXHQWD� FHQWtPHWURV� SRU� TXDUHQWD� FHQWtPHWURV��

�/HL�Q��������������DUW������������

$UW����� 1mR�VHUi�WROHUDGD�SURSDJDQGD��UHVSRQGHQGR�R�LQIUDWRU�

SHOR�HPSUHJR�GH�SURFHVVR�GH�SURSDJDQGD�YHGDGD�H��VH�IRU�R�FDVR��SHOR�DEXVR�

GH� SRGHU� �&yGLJR� (OHLWRUDO�� DUWV�� ����� ���� H� ����� LQFLVRV� ,� D� ,;�� /HL�

Q��������������H�/HL�&RPSOHPHQWDU�Q�����������DUW������

,�± TXH�YHLFXOH�SUHFRQFHLWRV�GH�RULJHP��UDoD��VH[R��FRU��LGDGH�H�

TXDLVTXHU�RXWUDV�IRUPDV�GH�GLVFULPLQDomR��&RQVWLWXLomR�)HGHUDO��DUW������,9��

,,�± GH�JXHUUD��GH�SURFHVVRV�YLROHQWRV�SDUD�VXEYHUWHU�R�UHJLPH��

D�RUGHP�SROtWLFD�H�VRFLDO�

,,,�± TXH� SURYRTXH� DQLPRVLGDGH� HQWUH� DV )RUoDV� $UPDGDV� RX�

FRQWUD�HODV��RX�GHODV�FRQWUD�DV�FODVVHV�H�DV�LQVWLWXLo}HV�FLYLV�

,9�± GH�LQFLWDPHQWR�GH�DWHQWDGR�FRQWUD�SHVVRD�RX�EHQV�

9�± GH�LQVWLJDomR�j�GHVREHGLrQFLD�FROHWLYD�DR�FXPSULPHQWR�GD�

OHL�GH�RUGHP�S~EOLFD�



,QVW Q����������������������������') ��

9,� ± TXH� LPSOLTXH� RIHUHFLPHQWR�� SURPHVVD� RX� VROLFLWDomR� GH�

GLQKHLUR��GiGLYD��ULID��VRUWHLR�RX�YDQWDJHP�GH�TXDOTXHU�QDWXUH]D�

9,,�± TXH�SHUWXUEH�R�VRVVHJR�S~EOLFR��FRP�DOJD]DUUD�RX�DEXVR�

GH�LQVWUXPHQWRV�VRQRURV�RX�VLQDLV�DF~VWLFRV�

9,,,� ± SRU� PHLR� GH� LPSUHVVRV� RX� GH� REMHWR� TXH� SHVVRD�

LQH[SHULHQWH�RX�U~VWLFD�SRVVD�FRQIXQGLU�FRP�PRHGD�

,;�± TXH�SUHMXGLTXH�D�KLJLHQH�H�D�HVWpWLFD�XUEDQD�

;� ± TXH� FDOXQLDU�� GLIDPDU� RX� LQMXULDU� TXDOTXHU� SHVVRD�� EHP�

FRPR�DWLQJLU�yUJmRV�RX�HQWLGDGHV�TXH�H[HUoDP�DXWRULGDGH�S~EOLFD�

;,�± TXH�GHVUHVSHLWH�RV�VtPERORV�QDFLRQDLV�

$UW�� ��� 2� RIHQGLGR� SRU� FDO~QLD�� GLIDPDomR� RX� LQM~ULD�� VHP�

SUHMXt]R� H� LQGHSHQGHQWHPHQWH� GD�DomR�SHQDO� FRPSHWHQWH�� SRGHUi� GHPDQGDU��

QR� MXt]R�FtYHO��D�UHSDUDomR�GR�GDQR�PRUDO��UHVSRQGHQGR�SRU�HVWH�R�RIHQVRU�H��

VROLGDULDPHQWH�� R� SDUWLGR� SROtWLFR� GHVWH�� TXDQGR� UHVSRQViYHO� SRU� DomR� RX�

RPLVVmR�� H� TXHP� TXHU� TXH�� IDYRUHFLGR� SHOR� FULPH�� KDMD� GH� TXDOTXHU� PRGR�

FRQWULEXtGR�SDUD�HOH��&yGLJR�(OHLWRUDO��DUW�������������

$UW�� ��� $RV� MXt]HV� HOHLWRUDLV� GHVLJQDGRV� SHORV� WULEXQDLV�

UHJLRQDLV�HOHLWRUDLV��QDV�FDSLWDLV�H�QRV�0XQLFtSLRV�RQGH�KRXYHU�PDLV�GH�� �XPD��

]RQD�HOHLWRUDO��H�DRV�MXt]HV�HOHLWRUDLV��QDV�GHPDLV�ORFDOLGDGHV��FRPSHWLUi�MXOJDU�

DV�UHFODPDo}HV�VREUH�D�ORFDOL]DomR�GRV�FRPtFLRV�H�WRPDU�SURYLGrQFLDV�VREUH�D�

GLVWULEXLomR�HTXLWDWLYD�GRV�ORFDLV�DRV�SDUWLGRV�SROtWLFRV�H�jV�FROLJDo}HV��&yGLJR�

(OHLWRUDO��DUW��������������

$UW�� ��� 2� FDQGLGDWR� FXMR� UHJLVWUR� HVWHMD� VXE� MXGLFH SRGHUi�

HIHWXDU� WRGRV� RV� DWRV� UHODWLYRV� j� VXD� FDPSDQKD� HOHLWRUDO�� LQFOXVLYH� XWLOL]DU� R�

KRUiULR� HOHLWRUDO� JUDWXLWR�� SDUD� VXD� SURSDJDQGD�� QR� UiGLR� H� QD� WHOHYLVmR�

�/HL�Q��������������DUW�����$��

3DUiJUDIR�~QLFR� 2�GLVSRVWR�QHVWH�DUWLJR�VH�DSOLFD� LJXDOPHQWH�

DR�FDQGLGDWR�FXMR�SHGLGR�GH� UHJLVWUR� WHQKD�VLGR�SURWRFRODGR�QR�SUD]R� OHJDO�H�

DLQGD� QmR� WHQKD� VLGR� DSUHFLDGR� SHOD� -XVWLoD� (OHLWRUDO� �/HL� Q�� ������������

DUW�����%��
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&$3Ë78/2�,,,�

'$�3523$*$1'$�(/(,725$/�(0�287'225

$UW����� e�YHGDGD�D�SURSDJDQGD�HOHLWRUDO�SRU�PHLR�GH�RXWGRRUV��

LQFOXVLYH� HOHWU{QLFRV�� VXMHLWDQGR�VH� D� HPSUHVD� UHVSRQViYHO�� RV� SDUWLGRV�

SROtWLFRV�� DV� FROLJDo}HV� H� RV� FDQGLGDWRV� j� LPHGLDWD� UHWLUDGD� GD� SURSDJDQGD�

LUUHJXODU�H�DR�SDJDPHQWR�GH�PXOWD�QR�YDORU�GH�5������������FLQFR�PLO�UHDLV��D�

5�������������TXLQ]H�PLO�UHDLV���/HL�Q��������������DUW������������

� �� $� XWLOL]DomR� GH� HQJHQKRV� RX� GH� HTXLSDPHQWRV�

SXEOLFLWiULRV�RX�DLQGD�GH�FRQMXQWR�GH�SHoDV�GH�SURSDJDQGD�TXH��MXVWDSRVWDV��VH�

DVVHPHOKHP� RX� FDXVHP� HIHLWR� YLVXDO� GH� RXWGRRU VXMHLWD� R� LQIUDWRU� j� PXOWD�

SUHYLVWD�QHVWH�DUWLJR�

�� �� $� FDUDFWHUL]DomR� GD� UHVSRQVDELOLGDGH� GR� FDQGLGDWR� QD�

KLSyWHVH�GR������QmR�GHSHQGH�GH�SUpYLD�QRWLILFDomR��EDVWDQGR�D�H[LVWrQFLD�GH�

FLUFXQVWkQFLDV�TXH�GHPRQVWUHP�R�VHX�SUpYLR�FRQKHFLPHQWR�

&$3Ë78/2�,9

'$�3523$*$1'$�(/(,725$/�1$�,17(51(7

$UW����� e�SHUPLWLGD�D�SURSDJDQGD�HOHLWRUDO�QD� LQWHUQHW�D�SDUWLU�

GR�GLD����GH�DJRVWR�GR�DQR�GD�HOHLomR��/HL�Q��������������DUW�����$��

���� $�OLYUH�PDQLIHVWDomR�GR�SHQVDPHQWR�GR�HOHLWRU�LGHQWLILFDGR�

RX� LGHQWLILFiYHO� QD� LQWHUQHW� VRPHQWH� p� SDVVtYHO� GH� OLPLWDomR� TXDQGR� RFRUUHU�

RIHQVD�j�KRQUD�GH�WHUFHLURV�RX�GLYXOJDomR�GH�IDWRV�VDELGDPHQWH�LQYHUtGLFRV�

���� 2�GLVSRVWR�QR������VH�DSOLFD�� LQFOXVLYH��jV�PDQLIHVWDo}HV�

RFRUULGDV�DQWHV�GD�GDWD�SUHYLVWD�QR�FDSXW��DLQGD�TXH�GHODV�FRQVWH�PHQVDJHP�

GH�DSRLR�RX�FUtWLFD�D�SDUWLGR�SROtWLFR�RX�D�FDQGLGDWR��SUySULDV�GR�GHEDWH�SROtWLFR�

H�GHPRFUiWLFR�

$UW����� $�SURSDJDQGD�HOHLWRUDO�QD�LQWHUQHW�SRGHUi�VHU�UHDOL]DGD�

QDV�VHJXLQWHV�IRUPDV��/HL�Q��������������DUW�����%��LQFLVRV�,�D�,9��



,QVW Q����������������������������') ��

,�± HP�VtWLR�GR�FDQGLGDWR��FRP�HQGHUHoR�HOHWU{QLFR�FRPXQLFDGR�

j� -XVWLoD� (OHLWRUDO� H� KRVSHGDGR�� GLUHWD� RX� LQGLUHWDPHQWH�� HP� SURYHGRU� GH�

VHUYLoR�GH�LQWHUQHW�HVWDEHOHFLGR�QR�3DtV�

,,�± HP�VtWLR�GR�SDUWLGR�SROtWLFR�RX�GD�FROLJDomR��FRP�HQGHUHoR�

HOHWU{QLFR�FRPXQLFDGR�j�-XVWLoD�(OHLWRUDO�H�KRVSHGDGR��GLUHWD�RX�LQGLUHWDPHQWH��

HP�SURYHGRU�GH�VHUYLoR�GH�LQWHUQHW�HVWDEHOHFLGR�QR�3DtV�

,,,� ± SRU� PHLR� GH� PHQVDJHP� HOHWU{QLFD� SDUD� HQGHUHoRV�

FDGDVWUDGRV� JUDWXLWDPHQWH� SHOR� FDQGLGDWR�� SHOR� SDUWLGR� SROtWLFR� RX� SHOD�

FROLJDomR�

,9�± SRU�PHLR�GH�EORJXHV�� UHGHV�VRFLDLV��VtWLRV�GH�PHQVDJHQV�

LQVWDQWkQHDV�H�DSOLFDo}HV�GH�LQWHUQHW�DVVHPHOKDGDV�FXMR�FRQWH~GR�VHMD�JHUDGR�

RX�HGLWDGR�SRU��

D��FDQGLGDWRV��SDUWLGRV�SROtWLFRV�RX�FROLJDo}HV��RX�

E�� TXDOTXHU� SHVVRD� QDWXUDO�� GHVGH� TXH� QmR� FRQWUDWH�

LPSXOVLRQDPHQWR�GH�FRQWH~GRV�

���� 2V�HQGHUHoRV�HOHWU{QLFRV�GDV�DSOLFDo}HV�GH�TXH�WUDWD�HVWH�

DUWLJR��VDOYR�DTXHOHV�GH�LQLFLDWLYD�GH�SHVVRD�QDWXUDO��GHYHUmR�VHU�FRPXQLFDGRV�

j� -XVWLoD� (OHLWRUDO�� SRGHQGR� VHU� PDQWLGRV� GXUDQWH� WRGR� R� SOHLWR� HOHLWRUDO� RV�

PHVPRV�HQGHUHoRV�HOHWU{QLFRV�HP�XVR�DQWHV�GR�LQtFLR�GD�SURSDJDQGD�HOHLWRUDO�

�/HL�Q��������������DUW�����%��������

�� �� 1mR� p� DGPLWLGD� D� YHLFXODomR� GH� FRQWH~GRV� GH� FXQKR�

HOHLWRUDO�PHGLDQWH�FDGDVWUR�GH�XVXiULR�GH�DSOLFDomR�GH�LQWHUQHW�FRP�D�LQWHQomR�

GH�IDOVHDU�LGHQWLGDGH��/HL�Q��������������DUW�����%��������

���� e�YHGDGD�D�XWLOL]DomR�GH�LPSXOVLRQDPHQWR�GH�FRQWH~GRV�H�

IHUUDPHQWDV� GLJLWDLV� QmR� GLVSRQLELOL]DGDV� SHOR� SURYHGRU� GD� DSOLFDomR� GH�

LQWHUQHW�� DLQGD� TXH� JUDWXLWDV�� SDUD� DOWHUDU� R� WHRU� RX� D� UHSHUFXVVmR� GH�

SURSDJDQGD� HOHLWRUDO�� WDQWR� SUySULRV� TXDQWR� GH� WHUFHLURV� �/HL� Q�� ������������

DUW�����%��������

�� �� 2� SURYHGRU� GH� DSOLFDomR� GH� LQWHUQHW� TXH� SRVVLELOLWH� R�

LPSXOVLRQDPHQWR�SDJR�GH�FRQWH~GRV�GHYHUi�FRQWDU�FRP�FDQDO�GH�FRPXQLFDomR�

FRP� VHXV� XVXiULRV� H� VRPHQWH� SRGHUi� VHU� UHVSRQVDELOL]DGR� SRU� GDQRV�
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GHFRUUHQWHV�GR�FRQWH~GR�LPSXOVLRQDGR�VH��DSyV�RUGHP�MXGLFLDO�HVSHFtILFD��QmR�

WRPDU�DV�SURYLGrQFLDV�SDUD��QR�kPELWR�H�QRV�OLPLWHV�WpFQLFRV�GR�VHX�VHUYLoR�H�

GHQWUR� GR� SUD]R� DVVLQDODGR�� WRUQDU� LQGLVSRQtYHO� R� FRQWH~GR� DSRQWDGR� FRPR�

LQIULQJHQWH�SHOD�-XVWLoD�(OHLWRUDO��/HL�Q��������������DUW�����%��������

�� �� $� YLRODomR� GR� GLVSRVWR� QHVWH� DUWLJR� VXMHLWD� R� XVXiULR�

UHVSRQViYHO�SHOR�FRQWH~GR�H��TXDQGR�FRPSURYDGR�VHX�SUpYLR�FRQKHFLPHQWR��R�

EHQHILFLiULR��j�PXOWD�QR�YDORU�GH�5������������FLQFR�PLO�UHDLV��D�5������������

�WULQWD�PLO� UHDLV��RX�HP�YDORU�HTXLYDOHQWH�DR�GREUR�GD�TXDQWLD�GHVSHQGLGD��VH�

HVVH� FiOFXOR� VXSHUDU� R� OLPLWH�Pi[LPR� GD�PXOWD� �/HL� Q�� ������������ DUW�� ���%��

������

�� �� $� PDQLIHVWDomR� HVSRQWkQHD� QD� LQWHUQHW� GH� SHVVRDV�

QDWXUDLV� HP� PDWpULD� SROtWLFR�HOHLWRUDO�� PHVPR� TXH� VRE� D� IRUPD� GH� HORJLR� RX�

FUtWLFD� D� FDQGLGDWR� RX� SDUWLGR� SROtWLFR�� QmR� VHUi� FRQVLGHUDGD� SURSDJDQGD�

HOHLWRUDO� QD� IRUPD� GR� LQFLVR� ,9�� GHYHQGR� REVHUYDU�� QR� HQWDQWR�� RV� OLPLWHV�

HVWDEHOHFLGRV�QR������GR�DUW�����GHVWD�UHVROXomR��/HL�Q��������������DUW�����-��

���� 3DUD�RV�ILQV�GHVWD�UHVROXomR��LQFOXL�VH�HQWUH�DV�IRUPDV�GH�

LPSXOVLRQDPHQWR�GH�FRQWH~GR�D�SULRUL]DomR�SDJD�GH�FRQWH~GRV�UHVXOWDQWHV�GH�

DSOLFDo}HV�GH�EXVFD�QD�LQWHUQHW��/HL�Q��������������DUW������������

$UW����� e�YHGDGD�D�YHLFXODomR�GH�TXDOTXHU�WLSR�GH�SURSDJDQGD�

HOHLWRUDO�SDJD�QD� LQWHUQHW��H[FHWXDGR�R� LPSXOVLRQDPHQWR�GH�FRQWH~GRV��GHVGH�

TXH�LGHQWLILFDGR�GH�IRUPD�LQHTXtYRFD�FRPR�WDO�H�FRQWUDWDGR�H[FOXVLYDPHQWH�SRU�

SDUWLGRV� SROtWLFRV�� FROLJDo}HV� H� FDQGLGDWRV� H� VHXV� UHSUHVHQWDQWHV� �/HL�

Q��������������DUW�����&��FDSXW��

�� �� e� YHGDGD�� DLQGD� TXH� JUDWXLWDPHQWH�� D� YHLFXODomR� GH�

SURSDJDQGD�HOHLWRUDO�QD� LQWHUQHW�HP�VtWLRV� �/HL�Q��������������DUW�����&��������

LQFLVRV�,�H�,,��

,�± GH�SHVVRDV�MXUtGLFDV��FRP�RX�VHP�ILQV�OXFUDWLYRV�

,,� ± RILFLDLV� RX� KRVSHGDGRV� SRU� yUJmRV� RX� SRU� HQWLGDGHV� GD�

DGPLQLVWUDomR� S~EOLFD� GLUHWD� RX� LQGLUHWD� GD� 8QLmR�� GRV� (VWDGRV�� GR� 'LVWULWR�

)HGHUDO�H�GRV�0XQLFtSLRV�
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���� $�YLRODomR�GR�GLVSRVWR�QHVWH�DUWLJR�VXMHLWD�R�UHVSRQViYHO�

SHOD� GLYXOJDomR� GD� SURSDJDQGD� RX� SHOR� LPSXOVLRQDPHQWR� GH� FRQWH~GRV� H��

TXDQGR�FRPSURYDGR�VHX�SUpYLR�FRQKHFLPHQWR��R�EHQHILFLiULR��j�PXOWD�QR�YDORU�

GH�5����������� �FLQFR�PLO� UHDLV��D�5������������ �WULQWD�PLO� UHDLV��RX�HP�YDORU�

HTXLYDOHQWH�DR�GREUR�GD�TXDQWLD�GHVSHQGLGD��VH�HVVH�FiOFXOR�VXSHUDU�R� OLPLWH�

Pi[LPR�GD�PXOWD��/HL�Q��������������DUW�����&��������

�� �� 2� LPSXOVLRQDPHQWR� GH� TXH� WUDWD� R� FDSXW GHVWH� DUWLJR�

GHYHUi�VHU�FRQWUDWDGR�GLUHWDPHQWH�FRP�SURYHGRU�GD�DSOLFDomR�GH�LQWHUQHW�FRP�

VHGH�H� IRUR� QR�3DtV�� RX� GH� VXD� ILOLDO�� VXFXUVDO�� HVFULWyULR�� HVWDEHOHFLPHQWR�RX�

UHSUHVHQWDQWH� OHJDOPHQWH� HVWDEHOHFLGR� QR� 3DtV� H� DSHQDV� FRP� R� ILP� GH�

SURPRYHU� RX� EHQHILFLDU� FDQGLGDWRV� RX� VXDV� DJUHPLDo}HV� �/HL� Q�� ������������

DUW�����&��������

�� �� 2� UHSUHVHQWDQWH� GR� FDQGLGDWR� D� TXH� DOXGH� R� FDSXW VH

UHVWULQJH�j�SHVVRD�GR�DGPLQLVWUDGRU�ILQDQFHLUR�GD�UHVSHFWLYD�FDPSDQKD�

�� �� 7RGR� LPSXOVLRQDPHQWR� GHYHUi� FRQWHU�� GH� IRUPD� FODUD� H�

OHJtYHO�� R� Q~PHUR� GH� LQVFULomR� QR� &DGDVWUR� 1DFLRQDO� GD� 3HVVRD� -XUtGLFD�

�&13-��RX�R�Q~PHUR�GH� LQVFULomR�QR�&DGDVWUR�GH�3HVVRDV )tVLFDV� �&3)��GR�

UHVSRQViYHO��DOpP�GD�H[SUHVVmR�³3URSDJDQGD�(OHLWRUDO´�

$UW�� ��� e� OLYUH� D� PDQLIHVWDomR� GR� SHQVDPHQWR�� YHGDGR� R�

DQRQLPDWR� GXUDQWH� D� FDPSDQKD�HOHLWRUDO�� SRU�PHLR� GD� LQWHUQHW�� DVVHJXUDGR�R�

GLUHLWR�GH�UHVSRVWD��QRV�WHUPRV�GRV�DUWV����������� LQFLVR�,9��DOtQHDV�D��E H�F��H�

���$� GD� /HL� Q�� ������������ H� SRU� RXWURV�PHLRV� GH� FRPXQLFDomR� LQWHUSHVVRDO�

PHGLDQWH�PHQVDJHP�HOHWU{QLFD��/HL�Q��������������DUW�����'��FDSXW��

�����$�YLRODomR�GR�GLVSRVWR�QHVWH�DUWLJR�VXMHLWDUi�R�UHVSRQViYHO�

SHOD� GLYXOJDomR� GD� SURSDJDQGD� H�� TXDQGR� FRPSURYDGR� VHX� SUpYLR�

FRQKHFLPHQWR��R�EHQHILFLiULR�j�PXOWD�QR�YDORU�GH�5������������FLQFR�PLO�UHDLV��D�

5�������������WULQWD�PLO�UHDLV���/HL�Q��������������DUW�����'��������

���� 6HP�SUHMXt]R�GDV�VDQo}HV�FLYLV�H�FULPLQDLV�DSOLFiYHLV DR�

UHVSRQViYHO��D�-XVWLoD�(OHLWRUDO�SRGHUi�GHWHUPLQDU��SRU�VROLFLWDomR�GR�RIHQGLGR��

D�UHWLUDGD�GH�SXEOLFDo}HV�TXH�FRQWHQKDP�DJUHVV}HV�RX�DWDTXHV�D�FDQGLGDWRV�

HP�VtWLRV�GD�LQWHUQHW��LQFOXVLYH�UHGHV�VRFLDLV��/HL�Q��������������DUW�����'��������
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���� 1RV�FDVRV�GH�GLUHLWR�GH�UHVSRVWD�HP�SURSDJDQGD�HOHLWRUDO�

UHDOL]DGD�QD�LQWHUQHW��SUHYLVWD�QR DUW������������ LQFLVR�,9��GD�/HL�Q��������������

HP�VH�WUDWDQGR�GH�VtWLR�HOHWU{QLFR�TXH�QmR�H[HUoD�FRQWUROH�HGLWRULDO�SUpYLR�VREUH�

R� FRQWH~GR� SXEOLFDGR� SRU� VHXV� XVXiULRV�� D� REULJDomR� GH� GLYXOJDU� D� UHVSRVWD�

UHFDLUi�VREUH�R�XVXiULR�UHVSRQViYHO�SHOD�GLYXOJDomR�GR�FRQWH~GR�RIHQVLYR��QD�

IRUPD�H�SHOR�WHPSR�TXH�YLHUHP�D�VHU�GHILQLGRV�QD�UHVSHFWLYD�GHFLVmR�MXGLFLDO�

$UW�� ��� 6mR� YHGDGDV� jV� SHVVRDV� UHODFLRQDGDV� QR� DUW�� ��� GD�

/HL� Q� ����������� D� XWLOL]DomR�� GRDomR� RX� FHVVmR� GH� FDGDVWUR� HOHWU{QLFR� GH�

VHXV�FOLHQWHV�� HP� IDYRU�GH�FDQGLGDWRV�� GH�SDUWLGRV�SROtWLFRV�RX�GH�FROLJDo}HV�

�/HL�Q��������������DUW�����(��FDSXW��

���� e�SURLELGD�D�YHQGD�GH�FDGDVWUR�GH�HQGHUHoRV�HOHWU{QLFRV�

�/HL�Q� ������������DUW�����(��������

���� $�YLRODomR�GR�GLVSRVWR�QHVWH�DUWLJR�VXMHLWD�R�UHVSRQViYHO�

SHOD� GLYXOJDomR� GD� SURSDJDQGD� H�� TXDQGR� FRPSURYDGR� VHX� SUpYLR�

FRQKHFLPHQWR��R�EHQHILFLiULR�j�PXOWD�QR�YDORU�GH�5������������FLQFR�PLO�UHDLV��D�

5�������������WULQWD�PLO�UHDLV���/HL�Q��������������DUW�����(��������

$UW�� ��� $SOLFDP�VH� DR� SURYHGRU� GH� FRQWH~GR� H� GH� VHUYLoRV�

PXOWLPtGLD�TXH�KRVSHGD�D�GLYXOJDomR�GD�SURSDJDQGD�HOHLWRUDO�GH�FDQGLGDWR��GH�

SDUWLGR�SROtWLFR�RX�GH�FROLJDomR�DV�SHQDOLGDGHV�SUHYLVWDV�QHVWD�UHVROXomR�VH��QR�

SUD]R� GHWHUPLQDGR� SHOD� -XVWLoD� (OHLWRUDO�� FRQWDGR� D� SDUWLU� GD� QRWLILFDomR� GH�

GHFLVmR� MXGLFLDO� HVSHFtILFD� VREUH� D� H[LVWrQFLD� GH� SURSDJDQGD� LUUHJXODU�� QmR�

WRPDU� SURYLGrQFLDV� SDUD� D� FHVVDomR� GHVVD� GLYXOJDomR� �/HL� Q�� ������������

DUW�����)��FDSXW� F�F��D�/HL�Q���������������DUW������

���� 2�SURYHGRU�GH�FRQWH~GR�RX�GH�VHUYLoRV�PXOWLPtGLD�Vy�VHUi�

FRQVLGHUDGR� UHVSRQViYHO� SHOD� GLYXOJDomR� GD� SURSDJDQGD� VH� D� SXEOLFDomR� GR�

PDWHULDO�IRU�FRPSURYDGDPHQWH�GH�VHX�SUpYLR�FRQKHFLPHQWR��/HL�Q��������������

DUW�����)��SDUiJUDIR�~QLFR��

$UW�� ��� $V� PHQVDJHQV� HOHWU{QLFDV� HQYLDGDV� SRU� FDQGLGDWR��

SDUWLGR�SROtWLFR�RX�FROLJDomR��SRU�TXDOTXHU�PHLR��GHYHUmR�GLVSRU�GH�PHFDQLVPR�

TXH�SHUPLWD� VHX�GHVFDGDVWUDPHQWR� SHOR�GHVWLQDWiULR�� REULJDGR�R� UHPHWHQWH�D�

SURYLGHQFLi�OR� QR� SUD]R� GH� �� �TXDUHQWD� H� RLWR�� KRUDV� �/HL� Q�� ������������

DUW�����*��FDSXW��
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���� 0HQVDJHQV�HOHWU{QLFDV�HQYLDGDV�DSyV�R�WpUPLQR�GR�SUD]R�

SUHYLVWR�QR�FDSXW VXMHLWDP�RV�UHVSRQViYHLV�DR�SDJDPHQWR�GH�PXOWD�QR�YDORU�GH�

5����������FHP�UHDLV���SRU�PHQVDJHP��/HL�Q��������������DUW�����*��SDUiJUDIR�

~QLFR��

���� $V�PHQVDJHQV�HOHWU{QLFDV�HQYLDGDV�FRQVHQVXDOPHQWH�SRU�

SHVVRD�QDWXUDO��GH�IRUPD�SULYDGD�RX�HP�JUXSRV�UHVWULWRV�GH�SDUWLFLSDQWHV��QmR�

VH� VXEPHWHP� DR� FDSXW GHVWH� DUWLJR� H� jV� QRUPDV� VREUH� SURSDJDQGD� HOHLWRUDO�

SUHYLVWDV�QHVWD�UHVROXomR��/HL�Q��������������DUW�����-��

$UW� ��� e� YHGDGD� D� UHDOL]DomR� GH� SURSDJDQGD� YLD�

WHOHPDUNHWLQJ��HP�TXDOTXHU�KRUiULR��&RQVWLWXLomR )HGHUDO��DUW������LQFLVRV�;�H�;,��

H�&yGLJR�(OHLWRUDO��DUW�������LQFLVR�9,��

$UW�� ��� 6HP� SUHMXt]R� GDV� GHPDLV� VDQo}HV� OHJDLV� FDEtYHLV��

VHUi�SXQLGR��FRP�PXOWD�GH�5������������FLQFR�PLO�UHDLV��D�5�������������WULQWD�

PLO� UHDLV��� TXHP� UHDOL]DU� SURSDJDQGD� HOHLWRUDO� QD� LQWHUQHW� DWULEXLQGR�

LQGHYLGDPHQWH� VXD� DXWRULD� D� WHUFHLUR�� LQFOXVLYH� FDQGLGDWR�� SDUWLGR� SROtWLFR� RX�

FROLJDomR��/HL�Q��������������DUW�����+��

$UW�� ��� $� UHTXHULPHQWR� GR� 0LQLVWpULR� 3~EOLFR�� GH� FDQGLGDWR��

SDUWLGR� SROtWLFR� RX� FROLJDomR�� REVHUYDGR� R� ULWR� SUHYLVWR� QR� DUW�� ��� GD� /HL�

Q�� ������������ D� -XVWLoD�(OHLWRUDO� SRGHUi� GHWHUPLQDU�� QR� kPELWR� H� QRV� OLPLWHV�

WpFQLFRV� GH� FDGD� DSOLFDomR� GH� LQWHUQHW�� D� VXVSHQVmR� GR� DFHVVR� D� WRGR�

FRQWH~GR�YHLFXODGR�TXH�GHL[DU�GH�FXPSULU�DV�GLVSRVLo}HV�GD�/HL�Q�������������

GHYHQGR� R� Q~PHUR� GH� KRUDV� GH� VXVSHQVmR� VHU� GHILQLGR� SURSRUFLRQDOPHQWH� j�

JUDYLGDGH� GD� LQIUDomR� FRPHWLGD� HP� FDGD� FDVR�� REVHUYDGR� R� OLPLWH� Pi[LPR�

GH� ��� �YLQWH� H� TXDWUR�� KRUDV� �/HL� Q�� ������������ DUW�� ���,�� H� &RQVWLWXLomR�

)HGHUDO��DUW�������

���� $�FDGD�UHLWHUDomR�GH�FRQGXWD��VHUi�GXSOLFDGR�R�SHUtRGR�GH�

VXVSHQVmR�� REVHUYDGR� R� OLPLWH�Pi[LPR� SUHYLVWR� QR� FDSXW �/HL� Q�� ������������

DUW�����,��������

�� �� 1R�SHUtRGR�GH� VXVSHQVmR�D� TXH� VH� UHIHUH� HVWH�DUWLJR�� D�

HPSUHVD�LQIRUPDUi�D�WRGRV�RV�XVXiULRV�TXH�WHQWDUHP�DFHVVDU�R�FRQWH~GR�TXH�

HOH�HVWi�WHPSRUDULDPHQWH� LQGLVSRQtYHO�SRU�GHVREHGLrQFLD�j� OHJLVODomR�HOHLWRUDO�

�/HL�Q��������������DUW�����,��������
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$UW����� 3DUD�R�ILP�GHVWD�UHVROXomR��FRQVLGHUD�VH�

,� ± LQWHUQHW�� R� VLVWHPD� FRQVWLWXtGR� GR� FRQMXQWR� GH� SURWRFRORV�

OyJLFRV�� HVWUXWXUDGR� HP� HVFDOD� PXQGLDO� SDUD� XVR� S~EOLFR� H� LUUHVWULWR�� FRP� D�

ILQDOLGDGH�GH�SRVVLELOLWDU�D�FRPXQLFDomR�GH�GDGRV�HQWUH�WHUPLQDLV�SRU�PHLR�GH�

GLIHUHQWHV�UHGHV�

,,� ± WHUPLQDO�� R� FRPSXWDGRU� RX� TXDOTXHU� GLVSRVLWLYR� TXH� VH�

FRQHFWH�j�LQWHUQHW�

,,,�± HQGHUHoR�GH�SURWRFROR�GH�LQWHUQHW��HQGHUHoR�,3���R�FyGLJR�

DWULEXtGR�D� XP� WHUPLQDO� GH� XPD� UHGH� SDUD� SHUPLWLU� VXD� LGHQWLILFDomR�� GHILQLGR�

VHJXQGR�SDUkPHWURV�LQWHUQDFLRQDLV�

,9� ± DGPLQLVWUDGRU� GH� VLVWHPD� DXW{QRPR�� D� SHVVRD� ItVLFD� RX�

MXUtGLFD� TXH� DGPLQLVWUD� EORFRV� GH� HQGHUHoR� ,3� HVSHFtILFRV� H� R� UHVSHFWLYR�

VLVWHPD� DXW{QRPR� GH� URWHDPHQWR�� GHYLGDPHQWH� FDGDVWUDGD� QR� HQWH� QDFLRQDO�

UHVSRQViYHO�SHOR�UHJLVWUR�H�SHOD�GLVWULEXLomR�GH�HQGHUHoRV�,3�JHRJUDILFDPHQWH�

UHIHUHQWHV�DR�3DtV�

9�± FRQH[mR�j�LQWHUQHW��D�KDELOLWDomR�GH�XP�WHUPLQDO�SDUD�HQYLR�

H� UHFHELPHQWR� GH� SDFRWHV� GH� GDGRV� SHOD� LQWHUQHW�� PHGLDQWH� D� DWULEXLomR� RX�

DXWHQWLFDomR�GH�XP�HQGHUHoR�,3�

9,�± UHJLVWUR�GH�FRQH[mR��R�FRQMXQWR�GH�LQIRUPDo}HV�UHIHUHQWHV�

j�GDWD�H�KRUD�GH�LQtFLR�H�WpUPLQR�GH�XPD�FRQH[mR�j�LQWHUQHW��VXD�GXUDomR�H�R�

HQGHUHoR�,3�XWLOL]DGR�SHOR�WHUPLQDO�SDUD�R�HQYLR�H�UHFHELPHQWR�GH�SDFRWHV�GH�

GDGRV�

9,,�± DSOLFDo}HV�GH�LQWHUQHW��R�FRQMXQWR�GH�IXQFLRQDOLGDGHV�TXH�

SRGHP�VHU�DFHVVDGDV�SRU�PHLR�GH�XP�WHUPLQDO�FRQHFWDGR�j�LQWHUQHW��

9,,,�± UHJLVWURV�GH�DFHVVR�D�DSOLFDo}HV�GH� LQWHUQHW��R�FRQMXQWR�

GH�LQIRUPDo}HV�UHIHUHQWHV�j�GDWD�H�KRUD�GH�XVR�GH�XPD�GHWHUPLQDGD�DSOLFDomR�

GH�LQWHUQHW�D�SDUWLU�GH�XP�GHWHUPLQDGR�HQGHUHoR�,3�

,;� ± VtWLR� KRVSHGDGR� GLUHWDPHQWH� HP� SURYHGRU� GH� LQWHUQHW�

HVWDEHOHFLGR�QR�3DtV��DTXHOH�FXMR�HQGHUHoR��85/�± 8QLIRUP�5HVRXUFH�/RFDWRU��

p� UHJLVWUDGR� QR� RUJDQLVPR� UHJXODGRU� GD� LQWHUQHW� QR� %UDVLO� H� FXMR� FRQWH~GR� p�
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PDQWLGR� SHOR� SURYHGRU� GH� KRVSHGDJHP� HP� VHUYLGRU� LQVWDODGR� HP� VROR�

EUDVLOHLUR�

;� ± VtWLR� KRVSHGDGR� LQGLUHWDPHQWH� HP� SURYHGRU� GH� LQWHUQHW�

HVWDEHOHFLGR� QR� 3DtV�� DTXHOH� FXMR� HQGHUHoR� p� UHJLVWUDGR� HP� RUJDQLVPRV�

LQWHUQDFLRQDLV� H� FXMR� FRQWH~GR� p� PDQWLGR� SRU� SURYHGRU� GH� KRVSHGDJHP� HP�

HTXLSDPHQWR�VHUYLGRU�LQVWDODGR�HP�VROR�EUDVLOHLUR�

;,�± VtWLR��R�HQGHUHoR�HOHWU{QLFR�QD�LQWHUQHW�VXEGLYLGLGR�HP�XPD�

RX�PDLV�SiJLQDV�TXH�SRVVDP�VHU�DFHVVDGDV�FRP�EDVH�QD�PHVPD�UDL]�

;,,�± EORJXH��R HQGHUHoR�HOHWU{QLFR�QD�LQWHUQHW��PDQWLGR�RX�QmR�

SRU� SURYHGRU� GH� KRVSHGDJHP�� FRPSRVWR� SRU� XPD� ~QLFD� SiJLQD� HP� FDUiWHU�

SHVVRDO�

;,,,�± LPSXOVLRQDPHQWR�GH�FRQWH~GR�� R PHFDQLVPR�RX�VHUYLoR�

TXH�� PHGLDQWH� FRQWUDWDomR� FRP� RV� SURYHGRUHV� GH� DSOLFDomR� GH� LQWHUQHW��

SRWHQFLDOL]HP� R� DOFDQFH� H� D� GLYXOJDomR� GD� LQIRUPDomR� SDUD� DWLQJLU� XVXiULRV�

TXH��QRUPDOPHQWH��QmR�WHULDP�DFHVVR�DR�VHX�FRQWH~GR�

;,9�± UHGH�VRFLDO�QD� LQWHUQHW�� D HVWUXWXUD� VRFLDO� FRPSRVWD�SRU�

SHVVRDV�RX�RUJDQL]Do}HV��FRQHFWDGDV�SRU�XP�RX�YiULRV�WLSRV�GH�UHODo}HV��TXH�

FRPSDUWLOKDP�YDORUHV�H�REMHWLYRV�FRPXQV�

;9� ± DSOLFDWLYR� GH� PHQVDJHQV� LQVWDQWkQHDV� RX� FKDPDGD� GH�

YR]�� R DSOLFDWLYR�PXOWLSODWDIRUPD�GH�PHQVDJHQV LQVWDQWkQHDV�H� FKDPDGDV�GH�

YR]�SDUD�VPDUWSKRQHV�

;9,�± SURYHGRU�GH�DFHVVR�RX�GH�FRQH[mR�j�LQWHUQHW��D SHVVRD�

MXUtGLFD� IRUQHFHGRUD� GH� VHUYLoRV� TXH� FRQVLVWHP� HP� SRVVLELOLWDU� R� DFHVVR� GH�

VHXV�FRQVXPLGRUHV�j�LQWHUQHW�

;9,,� ± SURYHGRU� GH� DSOLFDomR� GH� LQWHUQHW� D HPSUHVD��

RUJDQL]DomR�RX�SHVVRD�QDWXUDO�TXH��GH�IRUPD�SURILVVLRQDO�RX�DPDGRUD��IRUQHoD�

XP� FRQMXQWR� GH� IXQFLRQDOLGDGHV� TXH� SRGHP� VHU� DFHVVDGDV� SRU� PHLR� GH� XP�

WHUPLQDO�FRQHFWDGR�j�LQWHUQHW��QmR�LPSRUWDQGR�VH�RV�REMHWLYRV�VmR�HFRQ{PLFRV�

;9,,,�± SURYHGRU�GH FRQWH~GR�QD� LQWHUQHW��D SHVVRD�QDWXUDO�RX�

MXUtGLFD�TXH�GLVSRQLELOL]D�QD� LQWHUQHW�DV� LQIRUPDo}HV�FULDGDV�RX�GHVHQYROYLGDV�
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SHORV�SURYHGRUHV�GH�LQIRUPDomR��RX�DXWRUHV���XWLOL]DQGR�VHUYLGRUHV�SUySULRV�RX�

RV�VHUYLoRV�GH�XP�SURYHGRU�GH�KRVSHGDJHP�SDUD�DUPD]HQi�ODV�

3DUiJUDIR� ~QLFR� 7UDWDQGR�VH� GH� HPSUHVD� HVWUDQJHLUD��

UHVSRQGH� VROLGDULDPHQWH� SHOR� SDJDPHQWR� GDV� PXOWDV� HOHLWRUDLV� VXD� ILOLDO��

VXFXUVDO��HVFULWyULR�RX�HVWDEHOHFLPHQWR�VLWXDGR�QR�3DtV�

6HomR�,

'D�5HPRomR�GH�&RQWH~GR�GD�,QWHUQHW�

$UW����� $�DWXDomR�GD�-XVWLoD�(OHLWRUDO�HP�UHODomR�D�FRQWH~GRV�

GLYXOJDGRV�QD� LQWHUQHW�GHYH�VHU� UHDOL]DGD�FRP�D�PHQRU� LQWHUIHUrQFLD�SRVVtYHO�

QR�GHEDWH�GHPRFUiWLFR��/HL�Q��������������DUW�����-��

�� �� &RP� R� LQWXLWR� GH� DVVHJXUDU� D� OLEHUGDGH� GH� H[SUHVVmR� H�

LPSHGLU� D� FHQVXUD�� DV�RUGHQV� MXGLFLDLV�GH� UHPRomR�GH�FRQWH~GR�GLYXOJDGR�QD�

LQWHUQHW�VHUmR�OLPLWDGDV�jV�KLSyWHVHV�HP�TXH��PHGLDQWH�GHFLVmR�IXQGDPHQWDGD��

VHMDP� FRQVWDWDGDV� YLRODo}HV� jV� UHJUDV� HOHLWRUDLV� RX� RIHQVDV� D� GLUHLWRV� GH�

SHVVRDV�TXH�SDUWLFLSDP�GR�SURFHVVR�HOHLWRUDO�

�� �� $� DXVrQFLD� GH� LGHQWLILFDomR� LPHGLDWD� GR� XVXiULR�

UHVSRQViYHO�SHOD�GLYXOJDomR�GR�FRQWH~GR�QmR�FRQVWLWXL�FLUFXQVWkQFLD�VXILFLHQWH�

SDUD�R�GHIHULPHQWR�GR�SHGLGR�GH�UHPRomR�GH�FRQWH~GR�GD�LQWHUQHW�H�VRPHQWH�

VHUi�FRQVLGHUDGD�DQ{QLPD�FDVR�QmR�VHMD�SRVVtYHO�D�LGHQWLILFDomR�GRV�XVXiULRV�

DSyV�D�DGRomR�GDV�SURYLGrQFLDV�SUHYLVWDV�QRV�DUWV�����H����GD�/HL�������������

�0DUFR�&LYLO�GD�,QWHUQHW��

���� $�RUGHP� MXGLFLDO�TXH�GHWHUPLQDU�D� UHPRomR�GH�FRQWH~GR�

GLYXOJDGR�QD�LQWHUQHW�IL[DUi�SUD]R�UD]RiYHO�SDUD�R�FXPSULPHQWR��QmR�LQIHULRU�D�

��� �YLQWH� H� TXDWUR�� KRUDV�� H� GHYHUi� FRQWHU�� VRE� SHQD�GH� QXOLGDGH�� D�85/� GR�

FRQWH~GR�HVSHFtILFR�

���� (P�FLUFXQVWkQFLDV�H[FHSFLRQDLV�GHYLGDPHQWH�MXVWLILFDGDV��

R�SUD]R�GH�TXH�WUDWD�R�SDUiJUDIR�DQWHULRU�SRGHUi�VHU�UHGX]LGR�
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���� 2�SURYHGRU�UHVSRQViYHO�SHOD�DSOLFDomR�GH�LQWHUQHW�HP�TXH�

KRVSHGDGR� R� PDWHULDO� GHYHUi� SURPRYHU� D� VXD� UHPRomR� GHQWUR� GR� SUD]R�

UD]RiYHO�DVVLQDODGR��VRE�SHQD�GH�DUFDU�FRP�DV�VDQo}HV�DSOLFiYHLV�j�HVSpFLH�

���� )LQGR�R�SHUtRGR�HOHLWRUDO��DV�RUGHQV� MXGLFLDLV�GH�UHPRomR�

GH� FRQWH~GR� GD� LQWHUQHW� GHL[DUmR� GH� SURGX]LU� HIHLWRV�� FDEHQGR� j� SDUWH�

LQWHUHVVDGD� UHTXHUHU� D� UHPRomR� GR� FRQWH~GR� SRU� PHLR� GH� DomR� MXGLFLDO�

DXW{QRPD�SHUDQWH�D�-XVWLoD�&RPXP�

� �� $V� VDQo}HV� DSOLFDGDV� HP� UD]mR� GD� GHPRUD� RX�

GHVFXPSULPHQWR�GD�RUGHP�MXGLFLDO�UHYHUWHUmR�DRV�FRIUHV�GD�8QLmR�

6HomR�,,

'D�5HTXLVLomR�-XGLFLDO�GH�'DGRV�H�5HJLVWURV�(OHWU{QLFRV�

$UW�� ��� 2� SURYHGRU� UHVSRQViYHO� SHOD� JXDUGD� VRPHQWH� VHUi�

REULJDGR� D� GLVSRQLELOL]DU� RV� UHJLVWURV� GH� DFHVVR� D� DSOLFDo}HV� GH� LQWHUQHW�� GH�

IRUPD�DXW{QRPD�RX DVVRFLDGRV�D�GDGRV�FDGDVWUDLV��GDGRV�SHVVRDLV�RX�D�RXWUDV�

LQIRUPDo}HV�GLVSRQtYHLV�TXH�SRVVDP�FRQWULEXLU�SDUD�D�LGHQWLILFDomR�GR�XVXiULR��

PHGLDQWH� RUGHP� MXGLFLDO�� QD� IRUPD� SUHYLVWD� QHVWD� 6HomR� �/HL� Q�� ������������

DUW�����-��H�/HL�Q���������������DUW������������

$UW�� ���� 2� UHSUHVHQWDQWH� SRGHUi�� FRP� R� SURSyVLWR� GH� IRUPDU�

FRQMXQWR� SUREDWyULR�� HP� FDUiWHU� LQFLGHQWDO� RX� DXW{QRPR�� UHTXHUHU� DR� MXL]�

HOHLWRUDO� TXH� RUGHQH� DR� UHVSRQViYHO� SHOD� JXDUGD� R� IRUQHFLPHQWR� GRV� GDGRV�

FRQVWDQWHV� GR� DUW�� ��� �/HL� Q�� ������������ DUW�� ���-�� H� /HL� Q�� �������������

DUW������

� �� 6HP� SUHMXt]R� GRV� GHPDLV� UHTXLVLWRV� OHJDLV�� R�

UHTXHULPHQWR�GHYHUi�FRQWHU��VRE�SHQD�GH�LQDGPLVVLELOLGDGH�

,� ± IXQGDGRV� LQGtFLRV� GD� RFRUUrQFLD� GR� LOtFLWR� GH� QDWXUH]D�

HOHLWRUDO�

,,� ± MXVWLILFDWLYD� PRWLYDGD� GD� XWLOLGDGH� GRV� GDGRV� VROLFLWDGRV�

SDUD�ILQV�GH�LQYHVWLJDomR�RX�LQVWUXomR�SUREDWyULD�

,,,�± SHUtRGR�DR�TXDO�VH�UHIHUHP�RV�UHJLVWURV�
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� �� $� DXVrQFLD� GH� LGHQWLILFDomR� LPHGLDWD� GR� XVXiULR�

UHVSRQViYHO�SHOD�GLYXOJDomR�GR�FRQWH~GR�QmR�FRQVWLWXL�FLUFXQVWkQFLD�VXILFLHQWH�

SDUD�R�GHIHULPHQWR�GR�SHGLGR�GH�TXHEUD�GH�VLJLOR�GH�GDGRV�

���� $�RUGHP�MXGLFLDO�TXH�DSUHFLDU�R�SHGLGR�GHYHUi�FRQWHU��VRE�

SHQD� GH� QXOLGDGH�� IXQGDPHQWDomR� HVSHFtILFD� TXDQWR� DR� SUHHQFKLPHQWR� GH�

WRGRV�RV�UHTXLVLWRV�OHJDLV�SUHYLVWRV�QRV�LQFLVRV�,�D�,,,�GR������

&$3Ë78/2�9

'$�3523$*$1'$�(/(,725$/�1$�,035(16$

$UW�� ��� 6mR� SHUPLWLGDV�� DWp� D� DQWHYpVSHUD� GDV� HOHLo}HV�� D�

GLYXOJDomR� SDJD�� QD� LPSUHQVD� HVFULWD�� H� D� UHSURGXomR� QD� LQWHUQHW� GR� MRUQDO�

LPSUHVVR�� GH� DWp� �� �GH]�� DQ~QFLRV� GH� SURSDJDQGD� HOHLWRUDO�� SRU� YHtFXOR�� HP�

GDWDV� GLYHUVDV�� SDUD� FDGD� FDQGLGDWR�� QR� HVSDoR�Pi[LPR�� SRU� HGLomR�� GH� ���

�XP� RLWDYR�� GH� SiJLQD� GH� MRUQDO� SDGUmR� H� GH� ��� �XP� TXDUWR�� GH� SiJLQD� GH�

UHYLVWD�RX�WDEORLGH��/HL�Q��������������DUW������FDSXW��

���� 'HYHUi�FRQVWDU�QR�DQ~QFLR��GH�IRUPD�YLVtYHO��R�YDORU�SDJR�

SHOD�LQVHUomR��/HL�Q��������������DUW������������

�� �� $� LQREVHUYkQFLD� GR� GLVSRVWR� QHVWH� DUWLJR� VXMHLWD� RV�

UHVSRQViYHLV� SHORV� YHtFXORV� GH� GLYXOJDomR� H� RV� SDUWLGRV� SROtWLFRV�� DV�

FROLJDo}HV�RX�RV�FDQGLGDWRV�EHQHILFLDGRV�D�PXOWD�QR�YDORU�GH�5������������PLO�

UHDLV�� D� 5�� ���������� �GH]� PLO� UHDLV�� RX� HTXLYDOHQWH� DR� GD� GLYXOJDomR� GD�

SURSDJDQGD�SDJD��VH�HVWH�IRU�PDLRU��/HL�Q��������������DUW������������

�� �� $R� MRUQDO� GH� GLPHQVmR� GLYHUVD� GR� SDGUmR� H� GR� WDEORLGH��

DSOLFD�VH�D�UHJUD�GR�FDSXW��GH�DFRUGR�FRP�R�WLSR�GH�TXH�PDLV�VH�DSUR[LPH�

�� �� 1mR� FDUDFWHUL]DUi� SURSDJDQGD� HOHLWRUDO� D� GLYXOJDomR� GH�

RSLQLmR� IDYRUiYHO�D�FDQGLGDWR��D�SDUWLGR�SROtWLFR�RX�D�FROLJDomR�SHOD� LPSUHQVD�

HVFULWD��GHVGH�TXH�QmR�VHMD�PDWpULD�SDJD��PDV�RV�DEXVRV�H�RV�H[FHVVRV��DVVLP�

FRPR� DV� GHPDLV� IRUPDV� GH� XVR� LQGHYLGR� GR� PHLR� GH� FRPXQLFDomR�� VHUmR�

DSXUDGRV�H�SXQLGRV�QRV�WHUPRV�GR�DUW�����GD�/HL�&RPSOHPHQWDU�Q����������
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�� �� e� DXWRUL]DGD� D� UHSURGXomR� YLUWXDO� GDV� SiJLQDV� GR� MRUQDO�

LPSUHVVR� QD� LQWHUQHW�� GHVGH� TXH� VHMD� IHLWD� QR� VtWLR� GR� SUySULR� MRUQDO��

LQGHSHQGHQWHPHQWH�GR�VHX�FRQWH~GR��GHYHQGR�VHU�UHVSHLWDGR�LQWHJUDOPHQWH�R�

IRUPDWR� JUiILFR� H� R� FRQWH~GR� HGLWRULDO� GD� YHUVmR� LPSUHVVD�� DWHQGLGR�� QHVWD�

KLSyWHVH��R�GLVSRVWR�QR�FDSXW�

���� 2�OLPLWH�GH�DQ~QFLRV�SUHYLVWR�QR�FDSXW VHUi�YHULILFDGR�GH�

DFRUGR�FRP�D�LPDJHP�RX�R�QRPH�GR�UHVSHFWLYR�FDQGLGDWR��LQGHSHQGHQWHPHQWH�

GH�TXHP�WHQKD�FRQWUDWDGR�D�GLYXOJDomR�GD�SURSDJDQGD�

&$3Ë78/2�9,

'$�352*5$0$d2�1250$/�(�'2�127,&,È5,2�12�5È',2�(�1$�

7(/(9,62

$UW����� $�SDUWLU�GH���GH�DJRVWR�GR�DQR�GD�HOHLomR��p�YHGDGR�jV�

HPLVVRUDV� GH� UiGLR� H� GH� WHOHYLVmR�� HP� VXD� SURJUDPDomR� QRUPDO� H� QRWLFLiULR�

�/HL�Q��������������DUW������LQFLVRV�,��,,,��,9��9�H�9,���

,�± WUDQVPLWLU��DLQGD�TXH�VRE�D�IRUPD�GH�HQWUHYLVWD� MRUQDOtVWLFD��

LPDJHQV�GH�UHDOL]DomR�GH�SHVTXLVD�RX�TXDOTXHU�RXWUR�WLSR�GH�FRQVXOWD�SRSXODU�

GH�QDWXUH]D�HOHLWRUDO�HP�TXH�VHMD�SRVVtYHO�LGHQWLILFDU�R�HQWUHYLVWDGR�RX�HP�TXH�

KDMD�PDQLSXODomR�GH�GDGRV�

,,�± YHLFXODU�SURSDJDQGD�SROtWLFD�

,,,�± GDU�WUDWDPHQWR�SULYLOHJLDGR�D�FDQGLGDWR��SDUWLGR�SROtWLFR�RX�

FROLJDomR�

,9� ± YHLFXODU� RX� GLYXOJDU� ILOPHV�� QRYHODV�� PLQLVVpULHV� RX�

TXDOTXHU� RXWUR� SURJUDPD� FRP� DOXVmR� RX� FUtWLFD� D� FDQGLGDWR� RX� D� SDUWLGR�

SROtWLFR�� PHVPR� TXH� GLVVLPXODGDPHQWH�� H[FHWR� SURJUDPDV� MRUQDOtVWLFRV� RX�

GHEDWHV�SROtWLFRV��

9� ± GLYXOJDU� QRPH� GH� SURJUDPD� TXH� VH� UHILUD� D� FDQGLGDWR�

HVFROKLGR�HP�FRQYHQomR��DLQGD�TXDQGR�SUHH[LVWHQWH�� LQFOXVLYH�VH�FRLQFLGHQWH�

FRP� R� QRPH� GR� FDQGLGDWR� RX� R� QRPH� SRU� HOH� LQGLFDGR� SDUD� XVR� QD� XUQD�
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HOHWU{QLFD��H�� VHQGR�R�QRPH�GR�SURJUDPD�H�R�GR�FDQGLGDWR�FRLQFLGHQWHV�� ILFD�

SURLELGD�D�VXD�GLYXOJDomR��VRE�SHQD�GH�FDQFHODPHQWR�GR�UHVSHFWLYR�UHJLVWUR�

�� �� $� SDUWLU� GH� ��� GH� MXQKR� GR� DQR� GD� HOHLomR�� p� YHGDGR��

DLQGD�� jV� HPLVVRUDV� WUDQVPLWLU� SURJUDPD� DSUHVHQWDGR� RX� FRPHQWDGR� SRU�

SUp�FDQGLGDWR��VRE�SHQD��QR�FDVR�GH�VXD�HVFROKD QD�FRQYHQomR�SDUWLGiULD��GH�

LPSRVLomR� GD� PXOWD� SUHYLVWD� QR� �� ��� H� GH� FDQFHODPHQWR� GR� UHJLVWUR� GD�

FDQGLGDWXUD�GR�EHQHILFLiULR��/HL�Q��������������DUW������������

���� 6HP�SUHMXt]R�GR�GLVSRVWR�QR�SDUiJUDIR�~QLFR�GR�DUW������D�

LQREVHUYkQFLD�GR�HVWDEHOHFLGR�QHVWH�DUWLJR�VXMHLWD�D�HPLVVRUD�DR�SDJDPHQWR�GH�

PXOWD�QR�YDORU�GH�5�������������YLQWH�H�XP�PLO��GX]HQWRV�H�RLWHQWD�H�GRLV�UHDLV��

D� 5�� ����������� �FHQWR� H� VHLV�PLO�� TXDWURFHQWRV� H� GH]� UHDLV��� GXSOLFDGD� HP�

FDVR�GH�UHLQFLGrQFLD��/HL�Q��������������DUW������������

6HomR�,

'RV�'HEDWHV

$UW����� 2V�GHEDWHV��WUDQVPLWLGRV�SRU�HPLVVRUD�GH�UiGLR�RX�GH�

WHOHYLVmR�� VHUmR� UHDOL]DGRV� VHJXQGR� DV� UHJUDV� HVWDEHOHFLGDV� HP� DFRUGR�

FHOHEUDGR� HQWUH� RV� SDUWLGRV� SROtWLFRV� H� D� SHVVRD� MXUtGLFD� LQWHUHVVDGD� QD�

UHDOL]DomR�GR�HYHQWR��GDQGR�VH�FLrQFLD�j�-XVWLoD�(OHLWRUDO� �/HL�Q��������������

DUW������������

���� 3DUD�RV�GHEDWHV�TXH�VH�UHDOL]DUHP�QR�SULPHLUR�WXUQR�GDV�

HOHLo}HV��VHUmR�FRQVLGHUDGDV�DSURYDGDV�DV�UHJUDV��LQFOXVLYH�DV�TXH�GHILQDP�R�

Q~PHUR� GH� SDUWLFLSDQWHV�� TXH� REWLYHUHP� D� FRQFRUGkQFLD� GH� SHOR� PHQRV� ����

�GRLV� WHUoRV�� GRV� FDQGLGDWRV� DSWRV�� SDUD� DV� HOHLo}HV� PDMRULWiULDV�� H� GH� SHOR�

PHQRV� ���� �GRLV� WHUoRV�� GRV� SDUWLGRV� SROtWLFRV� RX� FROLJDo}HV� FRP� FDQGLGDWRV�

DSWRV��QR�FDVR�GH�HOHLo}HV�SURSRUFLRQDLV��/HL�Q��������������DUW������������

���� 6mR�FRQVLGHUDGRV�DSWRV��SDUD�RV�ILQV�SUHYLVWRV�QR�������RV�

FDQGLGDWRV� ILOLDGRV� D� SDUWLGR� SROtWLFR� FRP� UHSUHVHQWDomR� QR� &RQJUHVVR�

1DFLRQDO�� GH�� QR� PtQLPR�� FLQFR� SDUODPHQWDUHV� H� TXH� WHQKDP� UHTXHULGR� R�

UHJLVWUR�GH�FDQGLGDWXUD�QD�-XVWLoD�(OHLWRUDO��/HL�Q��������������DUW������
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�� �� -XOJDGR� R� UHJLVWUR�� SHUPDQHFHP� DSWRV� DSHQDV� RV�

FDQGLGDWRV�FRP�UHJLVWUR�GHIHULGR�RX��VH�LQGHIHULGR��RV�TXH�HVWHMDP�VXE�MXGLFH�

�� �� 2V� GHEDWHV� WUDQVPLWLGRV� QD� WHOHYLVmR� GHYHUmR� XWLOL]DU��

HQWUH� RXWURV� UHFXUVRV�� VXEWLWXODomR� SRU� PHLR� GH� OHJHQGD� RFXOWD�� MDQHOD� FRP�

LQWpUSUHWH� GD� /tQJXD� %UDVLOHLUD� GH� 6LQDLV� �/LEUDV�� H� DXGLRGHVFULomR�

�/HL� Q�� ������������� DUWV�� ��� H� ���� �� ���� LQFLVR� ,,,� H� $%17�1%5� ���������

LWHQV���������H������������

���� 1D�HODERUDomR�GDV�UHJUDV�SDUD�D�UHDOL]DomR�GRV�GHEDWHV��

D�HPLVVRUD�UHVSRQViYHO�H�RV�FDQGLGDWRV�TXH�UHSUHVHQWHP������GRLV�WHUoRV��GRV�

DSWRV� QmR� SRGHUmR� GHOLEHUDU� SHOD� H[FOXVmR� GH� FDQGLGDWR� FXMD� SUHVHQoD� VHMD�

JDUDQWLGD�QRV�WHUPRV�GR�DUW������������GHVWD�UHVROXomR�

�� �� (PLVVRUD� GH� UiGLR� RX GH� WHOHYLVmR� SRGHUi� FRQYLGDU�

FDQGLGDWR� FXMD� SDUWLFLSDomR� VHMD� IDFXOWDWLYD�� VHQGR� YHGDGD� VXD�H[FOXVmR�SHOD�

GHOLEHUDomR�GD�PDLRULD�GRV�FDQGLGDWRV�DSWRV�QD� IRUPD�GR�DUW������������GHVWD�

UHVROXomR�

$UW� ��� ,QH[LVWLQGR� DFRUGR�� RV� GHEDWHV� WUDQVPLWLGRV� SRU�

HPLVVRUD� GH� UiGLR� RX� GH� WHOHYLVmR� GHYHUmR� REHGHFHU� jV� VHJXLQWHV� UHJUDV�

�/HL�Q��������������DUW������LQFLVRV�,��DOtQHDV�D H�E��,,�H�,,,��

,� ± QDV� HOHLo}HV� PDMRULWiULDV�� D� DSUHVHQWDomR� GRV� GHEDWHV�

SRGHUi�VHU�IHLWD�

D�� HP�FRQMXQWR�� HVWDQGR�SUHVHQWHV� WRGRV�RV� FDQGLGDWRV�D�XP�

PHVPR�FDUJR�HOHWLYR�

E��HP�JUXSRV��HVWDQGR�SUHVHQWHV��QR�PtQLPR��WUrV�FDQGLGDWRV�

,,� ± QDV� HOHLo}HV� SURSRUFLRQDLV�� RV� GHEDWHV� GHYHUmR� VHU�

RUJDQL]DGRV� GH�PRGR� TXH� DVVHJXUHP� D� SUHVHQoD� GH� Q~PHUR� HTXLYDOHQWH� GH�

FDQGLGDWRV� GH� WRGRV� RV� SDUWLGRV� SROtWLFRV� H� FROLJDo}HV� D� XP� PHVPR� FDUJR�

HOHWLYR��SRGHQGR�GHVGREUDU�VH�HP�PDLV�GH����XP��GLD�

,,,�± RV�GHEDWHV�GHYHUmR�VHU�SDUWH�GH�SURJUDPDomR�SUHYLDPHQWH�

HVWDEHOHFLGD�H�GLYXOJDGD�SHOD�HPLVVRUD��ID]HQGR�VH�PHGLDQWH�VRUWHLR�D�HVFROKD�

GR�GLD�H�GD�RUGHP�GH�IDOD GH�FDGD�FDQGLGDWR�
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���� 1D�KLSyWHVH�GHVWH�DUWLJR��p�DVVHJXUDGD�D�SDUWLFLSDomR�GH�

FDQGLGDWRV� GRV� SDUWLGRV� SROtWLFRV� TXH� SRVVXDP�� QR� PtQLPR�� FLQFR�

SDUODPHQWDUHV�QR�&RQJUHVVR�1DFLRQDO��IDFXOWDGD�D�GRV�GHPDLV�

���� 3DUD�HIHLWR�GR�GLVSRVWR�QR������GHVWH�DUWLJR�H�QR������GR�

DUW�� ���� FRQVLGHUD�VH� D� UHSUHVHQWDomR� GH� FDGD� SDUWLGR� SROtWLFR� QR� &RQJUHVVR�

1DFLRQDO� D� UHVXOWDQWH� GD� HOHLomR�� UHVVDOYDGDV� DV� PXGDQoDV� GH� ILOLDomR�

SDUWLGiULD� RFRUULGDV� DWp� D� GDWD� GD� FRQYHQomR� H� TXH�� UHODWLYDPHQWH� DRV�

'HSXWDGRV�)HGHUDLV��QmR� WHQKDP�VLGR�FRQWHVWDGDV�RX�FXMD� MXVWD�FDXVD� WHQKD�

VLGR�UHFRQKHFLGD�SHOD�-XVWLoD�(OHLWRUDO�

$UW�� ��� (P� TXDOTXHU� KLSyWHVH�� GHYHUi� VHU� REVHUYDGR� R�

VHJXLQWH�

,� ± p� DGPLWLGD� D� UHDOL]DomR� GH� GHEDWH� VHP� D� SUHVHQoD� GH�

FDQGLGDWR� GH� DOJXP� SDUWLGR� SROtWLFR� RX� FROLJDomR�� GHVGH� TXH� R� YHtFXOR� GH�

FRPXQLFDomR� UHVSRQViYHO� FRPSURYH� Wr�OR� FRQYLGDGR� FRP� D� DQWHFHGrQFLD�

PtQLPD� GH� ��� �VHWHQWD� H� GXDV�� KRUDV� GD� UHDOL]DomR� GR� GHEDWH� �/HL�

Q��������������DUW������������

,,�± p� YHGDGD� D� SUHVHQoD� GH� XP�PHVPR� FDQGLGDWR� j� HOHLomR�

SURSRUFLRQDO�HP�PDLV�GH�XP�GHEDWH�GD�PHVPD�HPLVVRUD� �/HL�Q��������������

DUW������������

,,,�± R�KRUiULR� GHVLJQDGR�SDUD� D� UHDOL]DomR� GH�GHEDWH� SRGHUi�

VHU�GHVWLQDGR�j�HQWUHYLVWD�GH�FDQGLGDWR��FDVR�DSHQDV�HVWH�WHQKD�FRPSDUHFLGR�

DR�HYHQWR��$F��76(�Q����������GH����GH�MXQKR�GH�������

,9� ± QR� SULPHLUR� WXUQR�� R� GHEDWH� SRGHUi� HVWHQGHU�VH� DWp� DV�

�K� �VHWH�KRUDV��GD�VH[WD�IHLUD� LPHGLDWDPHQWH�DQWHULRU�DR�GLD�GD�HOHLomR�H��QR�

FDVR� GH� VHJXQGR� WXUQR�� QmR� SRGHUi� XOWUDSDVVDU� R� KRUiULR� GH� PHLD�QRLWH� GD�

VH[WD�IHLUD�LPHGLDWDPHQWH�DQWHULRU�DR�GLD�GR�SOHLWR�

$UW�� ��� 2�GHVFXPSULPHQWR�GR�GLVSRVWR�QHVWD� VHomR�VXMHLWD�D�

HPSUHVD� LQIUDWRUD� j� VXVSHQVmR�� SRU� ��� �YLQWH� H� TXDWUR�� KRUDV�� GD� VXD�

SURJUDPDomR��FRP�D�WUDQVPLVVmR��LQWHUFDODGD��D�FDGD�����TXLQ]H��PLQXWRV��GH�

PHQVDJHP�GH�RULHQWDomR�DR�HOHLWRU��HP�FDGD�UHLWHUDomR�GH�FRQGXWD��R�SHUtRGR�



,QVW Q����������������������������') ��

GH� VXVSHQVmR� VHUi� GXSOLFDGR� �/HL� Q�� ������������ DUWV�� ���� �� ���� H� ����

������H�����

�� �� $� VDQomR� SUHYLVWD� QHVWH� DUWLJR� VRPHQWH� SRGHUi� VHU�

DSOLFDGD� HP� SURFHVVR� MXGLFLDO� HP� TXH� VHMD� DVVHJXUDGD� D� DPSOD� GHIHVD� H� R�

FRQWUDGLWyULR�

�� �� $� VXVSHQVmR� GH� TXH� WUDWD� HVWH� DUWLJR� VHUi� DSOLFiYHO�

DSHQDV�QD�FLUFXQVFULomR�GR�SOHLWR�

&$3Ë78/2�9,,

'$�3523$*$1'$�(/(,725$/�*5$78,7$�12�5È',2�(�1$�7(/(9,62

$UW�� ��� $� SURSDJDQGD� HOHLWRUDO� QR� UiGLR� H� QD� WHOHYLVmR� VH�

UHVWULQJLUi�DR�KRUiULR�JUDWXLWR�GHILQLGR�QHVWD�UHVROXomR��YHGDGD�D�YHLFXODomR�GH�

SURSDJDQGD� SDJD�� UHVSRQGHQGR� R� FDQGLGDWR�� R� SDUWLGR� SROtWLFR� H� D� FROLJDomR�

SHOR�VHX�FRQWH~GR��/HL�Q��������������DUW������

���� $�SURSDJDQGD�QR�KRUiULR�HOHLWRUDO�JUDWXLWR�VHUi�YHLFXODGD�

QDV�HPLVVRUDV�GH�UiGLR��LQFOXVLYH�QDV�FRPXQLWiULDV��H�GH�WHOHYLVmR�TXH�RSHUDP�

HP� 9+)� H� 8+)�� EHP� FRPR� QRV� FDQDLV� GH� 79� SRU� DVVLQDWXUD� VRE� D�

UHVSRQVDELOLGDGH� GR� 6HQDGR� )HGHUDO�� GD� &kPDUD� GRV� 'HSXWDGRV�� GDV�

$VVHPEOHLDV� /HJLVODWLYDV�� GD� &kPDUD� /HJLVODWLYD� GR� 'LVWULWR� )HGHUDO� RX� GDV�

&kPDUDV�0XQLFLSDLV�

�� �� $V� HPLVVRUDV� GH� UiGLR� VRE� UHVSRQVDELOLGDGH� GR� 6HQDGR�

)HGHUDO�H�GD�&kPDUD�GRV�'HSXWDGRV�LQVWDODGDV�HP�ORFDOLGDGHV�IRUD�GR�'LVWULWR�

)HGHUDO�VmR�GLVSHQVDGDV�GD�YHLFXODomR�GD�SURSDJDQGD�HOHLWRUDO�JUDWXLWD�GH�TXH�

WUDWDP� RV� LQFLVRV� ,,� D� 9,� GR� �� ��� GR� DUW�� ��� GD� /HL� GDV� (OHLo}HV�

�/HL�Q��������������DUW������������

�� �� $� SURSDJDQGD� HOHLWRUDO� JUDWXLWD� QD� WHOHYLVmR� GHYHUi�

XWLOL]DU��HQWUH�RXWURV� UHFXUVRV��VXEWLWXODomR�SRU�PHLR�GH� OHJHQGD�RFXOWD�� MDQHOD�

FRP� LQWpUSUHWH�GD�/LEUDV�H�DXGLRGHVFULomR��VRE� UHVSRQVDELOLGDGH�GRV�SDUWLGRV�

SROtWLFRV�H�GDV�FROLJDo}HV��/HL�Q���������������DUWV�����H�����������LQFLVR�,,,��
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���� 1R�KRUiULR�UHVHUYDGR�SDUD�D�SURSDJDQGD�HOHLWRUDO��QmR�VH�

SHUPLWLUi�XWLOL]DomR�FRPHUFLDO�RX�SURSDJDQGD� UHDOL]DGD�FRP�D� LQWHQomR��DLQGD�

TXH� GLVIDUoDGD RX� VXEOLPLQDU�� GH� SURPRYHU� PDUFD� RX� SURGXWR�

�/HL�Q��������������DUW������������

�� �� 6HUi� SXQLGD�� QRV� WHUPRV� GR �� ��� GR� DUW�� ��� GD�

/HL� Q�� ������������ D� HPLVVRUD� TXH�� QmR� DXWRUL]DGD� D� IXQFLRQDU� SHOR� SRGHU�

FRPSHWHQWH��YHLFXODU�SURSDJDQGD�HOHLWRUDO��/HL�Q��������������DUW������������

�� �� 1D�KLSyWHVH�GR��� ���� GHPRQVWUDGD�D� SDUWLFLSDomR�GLUHWD��

DQXrQFLD� RX� EHQHItFLR� H[FOXVLYR� GH� FDQGLGDWR�� GH� SDUWLGR� SROtWLFR� RX� GH�

FROLJDomR�HP�UD]mR�GD�WUDQVPLVVmR�GH�SURSDJDQGD�HOHLWRUDO�SRU�HPLVVRUD�QmR�

DXWRUL]DGD��D�JUDYLGDGH�GRV�IDWRV�SRGHUi�VHU�DSXUDGD�QRV�WHUPRV�GR�DUW�����GD�

/HL�&RPSOHPHQWDU�Q����������

$UW�� ��� 1RV� ��� �WULQWD� H� FLQFR�� GLDV� DQWHULRUHV� j� DQWHYpVSHUD�

GR�SULPHLUR� WXUQR��DV�HPLVVRUDV�GH� UiGLR�H�GH� WHOHYLVmR� LQGLFDGDV�QR������GR�

DUW�� ��� GHYHP� YHLFXODU D� SURSDJDQGD� HOHLWRUDO� JUDWXLWD�� HP� UHGH�� GD� VHJXLQWH�

IRUPD��REVHUYDGR�R�KRUiULR�GH�%UDVtOLD��/HL�Q��������������DUW������FDSXW��������

LQFLVRV�,�H�,,��

,� ± QD� HOHLomR� SDUD� 3UHVLGHQWH� GD� 5HS~EOLFD�� jV� WHUoDV� H�

TXLQWDV�IHLUDV�H�DRV�ViEDGRV�

D��GDV��K��VHWH�KRUDV��jV��K��P����VHWH�KRUDV�H�GR]H�PLQXWRV�

H� WULQWD� VHJXQGRV��H�GDV���K� �GR]H�KRUDV��jV���K��P��� �GR]H�KRUDV�H�GR]H�

PLQXWRV�H�WULQWD�VHJXQGRV���QR�UiGLR�

E�� GDV� ��K� �WUH]H� KRUDV�� jV� ��K��P��� �WUH]H� KRUDV� H� GR]H�

PLQXWRV� H� WULQWD� VHJXQGRV�� H� GDV� ��K��� �YLQWH� KRUDV� H� WULQWD� PLQXWRV�� jV�

��K��P��� �YLQWH� KRUDV� H� TXDUHQWD� H� GRLV� PLQXWRV� H� WULQWD� VHJXQGRV��� QD�

WHOHYLVmR�

,,� ± QDV� HOHLo}HV� SDUD� 'HSXWDGR� )HGHUDO�� jV� WHUoDV� H�

TXLQWDV�IHLUDV�H�DRV�ViEDGRV�

D��GDV��K��P����VHWH�KRUDV�H�GR]H�PLQXWRV�H�WULQWD�VHJXQGRV�

jV��K��� �VHWH�KRUDV�H�YLQWH�H�FLQFR�PLQXWRV��H�GDV���K��P��� �GR]H�KRUDV�H�
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GR]H�PLQXWRV�H�WULQWD�VHJXQGRV��jV���K����GR]H�KRUDV�H�YLQWH�H�FLQFR�PLQXWRV���

QR�UiGLR�

E�� GDV� ��K��P��� �WUH]H� KRUDV� H� GR]H� PLQXWRV� H� WULQWD�

VHJXQGRV�� jV� ��K��� �WUH]H� KRUDV� H� YLQWH H� FLQFR� PLQXWRV�� H� GDV� ��K��P���

�YLQWH�KRUDV�H�TXDUHQWD�H�GRLV�PLQXWRV�H�WULQWD�VHJXQGRV��jV���K����YLQWH�KRUDV�

H�FLQTXHQWD�H�FLQFR�PLQXWRV���QD�WHOHYLVmR�

$UW����� 1R�PHVPR�SHUtRGR�GR�DUW������TXDQGR�D�UHQRYDomR�GR�

6HQDGR�VH�GHU�SRU������XP�WHUoR���D�YHLFXODomR�GD�SURSDJDQGD�HOHLWRUDO�JUDWXLWD�

HP� UHGH� RFRUUH� GD� VHJXLQWH� IRUPD�� REVHUYDGR� R� KRUiULR� GH� %UDVtOLD�

�/HL�Q��������������DUW������FDSXW��������LQFLVRV�,,,��,9�H�9��

,� ± QDV� HOHLo}HV� SDUD� 6HQDGRU�� jV� VHJXQGDV�� TXDUWDV� H�

VH[WDV�IHLUDV�

D��GDV��K��VHWH�KRUDV��jV��K����VHWH�KRUDV�H�FLQFR�PLQXWRV��H�

GDV���K��GR]H�KRUDV��jV���K����GR]H�KRUDV�H�FLQFR�PLQXWRV���QR�UiGLR�

E��GDV���K��WUH]H�KRUDV��jV���K����WUH]H�KRUDV�H�FLQFR�PLQXWRV��

H�GDV���K����YLQWH�KRUDV�H�WULQWD�PLQXWRV��jV���K����YLQWH�KRUDV�H�WULQWD H�FLQFR�

PLQXWRV���QD�WHOHYLVmR�

,,�± QDV�HOHLo}HV�SDUD�'HSXWDGR�(VWDGXDO�H�'HSXWDGR�'LVWULWDO��

jV�VHJXQGDV��TXDUWDV�H�VH[WDV�IHLUDV�

D��GDV��K����VHWH�KRUDV�H�FLQFR�PLQXWRV��jV��K����VHWH�KRUDV�H�

TXLQ]H� PLQXWRV�� H� GDV� ��K��� �GR]H� KRUDV� H� FLQFR�PLQXWRV�� jV ��K��� �GR]H�

KRUDV�H�TXLQ]H�PLQXWRV���QR�UiGLR�

E�� GDV� ��K��� �WUH]H� KRUDV� H� FLQFR� PLQXWRV�� jV� ��K��� �WUH]H�

KRUDV�H�TXLQ]H�PLQXWRV��H�GDV���K��� �YLQWH�KRUDV�H� WULQWD�H�VHWH�PLQXWRV��jV�

��K����YLQWH�KRUDV�H�TXDUHQWD�H�FLQFR�PLQXWRV���QD�WHOHYLVmR�

,,,� ± QD� HOHLomR� SDUD� *RYHUQDGRU� GH� (VWDGR� H� GR� 'LVWULWR�

)HGHUDO��jV�VHJXQGDV��TXDUWDV�H�VH[WDV�IHLUDV�

D��GDV��K����VHWH�KRUDV�H�TXLQ]H�PLQXWRV��jV��K����VHWH�KRUDV�

H�YLQWH�H�FLQFR�PLQXWRV��H�GDV���K����GR]H�KRUDV�H�TXLQ]H�PLQXWRV��jV���K���

�GR]H�KRUDV�H�YLQWH�H�FLQFR�PLQXWRV���QR�UiGLR�



,QVW Q����������������������������') ��

E�� GDV���K��� �WUH]H� KRUDV� H� TXLQ]H�PLQXWRV�� jV� ��K��� �WUH]H�

KRUDV� H� YLQWH� H� FLQFR�PLQXWRV�� H� GDV� ��K��� �YLQWH� KRUDV� H� TXDUHQWD� H� FLQFR�

PLQXWRV��jV���K����YLQWH�KRUDV�H�FLQTXHQWD�H�FLQFR�PLQXWRV���QD�WHOHYLVmR�

$UW����� 1R�PHVPR�SHUtRGR�GR�DUW������TXDQGR�D�UHQRYDomR�GR�

6HQDGR� VH� GHU� SRU� ���� �GRLV� WHUoRV��� D� YHLFXODomR� GD� SURSDJDQGD� HOHLWRUDO�

JUDWXLWD� HP� UHGH� RFRUUH� GD� VHJXLQWH� IRUPD�� REVHUYDGR� R� KRUiULR� GH� %UDVtOLD�

�/HL�Q��������������DUW������FDSXW��������LQFLVRV�,,,��,9�H�9��

,� ± QDV� HOHLo}HV� SDUD� 6HQDGRU�� jV� VHJXQGDV�� TXDUWDV� H�

VH[WDV�IHLUDV�

D��GDV��K� �VHWH�KRUDV��jV��K��� �VHWH�KRUDV�H�VHWH�PLQXWRV��H�

GDV���K��GR]H�KRUDV��jV���K����GR]H�KRUDV�H�VHWH�PLQXWRV���QR�UiGLR�

E��GDV���K��WUH]H�KRUDV��jV���K����WUH]H�KRUDV�H�VHWH�PLQXWRV��

H�GDV���K����YLQWH�KRUDV�H�WULQWD�PLQXWRV��jV���K����YLQWH�KRUDV�H�WULQWD�H�VHWH�

PLQXWRV���QD�WHOHYLVmR�

,,�± QDV�HOHLo}HV�SDUD�'HSXWDGR�(VWDGXDO�H�'HSXWDGR�'LVWULWDO��

jV�VHJXQGDV��TXDUWDV�H�VH[WDV�IHLUDV�

D��GDV��K����VHWH�KRUDV�H�VHWH�PLQXWRV��jV��K����VHWH�KRUDV�H�

GH]HVVHLV�PLQXWRV��H�GDV���K����GR]H�KRUDV�H�VHWH�PLQXWRV��jV���K����GR]H�

KRUDV�H�GH]HVVHLV�PLQXWRV���QR�UiGLR�

E�� GDV� ��K��� �WUH]H� KRUDV� H� VHWH� PLQXWRV�� jV� ��K��� �WUH]H�

KRUDV�H�GH]HVVHLV�PLQXWRV��H�GDV���K����YLQWH�KRUDV�H�WULQWD�H�VHWH�PLQXWRV��jV�

��K����YLQWH�KRUDV�H�TXDUHQWD�H�VHLV�PLQXWRV���QD�WHOHYLVmR�

,,,� ± QD� HOHLomR� SDUD� *RYHUQDGRU� GH� (VWDGR� H� GR� 'LVWULWR�

)HGHUDO��jV�VHJXQGDV��TXDUWDV�H�VH[WDV�IHLUDV�

D�� GDV� �K��� �VHWH� KRUDV� H� GH]HVVHLV�PLQXWRV�� jV� �K��� �VHWH�

KRUDV�H�YLQWH�H�FLQFR�PLQXWRV��H�GDV���K����GR]H�KRUDV�H�GH]HVVHLV�PLQXWRV��

jV���K����GR]H�KRUDV�H�YLQWH�H�FLQFR�PLQXWRV���QR�UiGLR�

E�� GDV� ��K��� �WUH]H� KRUDV� H� GH]HVVHLV� PLQXWRV�� jV� ��K���

�WUH]H�KRUDV�H�YLQWH�H�FLQFR�PLQXWRV��H�GDV���K����YLQWH�KRUDV�H�TXDUHQWD�H�VHLV�

PLQXWRV� jV���K����YLQWH�KRUDV�H�FLQTXHQWD�H�FLQFR�PLQXWRV���QD�WHOHYLVmR�
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$UW�� ��� 1R�PHVPR� SHUtRGR� UHVHUYDGR� j� SURSDJDQGD� HOHLWRUDO�

HP� UHGH�� DV� HPLVVRUDV� GH� UiGLR� H� GH� WHOHYLVmR� LQGLFDGDV� QR� �� ��� GR� DUW�� ���

UHVHUYDUmR�� DLQGD�� GH� VHJXQGD�IHLUD� D� GRPLQJR�� ��� �VHWHQWD�� PLQXWRV� GLiULRV�

SDUD�D�SURSDJDQGD�HOHLWRUDO�JUDWXLWD�HP�LQVHUo}HV�GH�����WULQWD��H�����VHVVHQWD��

VHJXQGRV�� D� FULWpULR� GR� UHVSHFWLYR� SDUWLGR� SROtWLFR� RX� FROLJDomR�� DVVLQDGDV�

REULJDWRULDPHQWH�SHOR�SDUWLGR�SROtWLFR�RX�FROLJDomR��H�GLVWULEXtGDV��DR�ORQJR GD�

SURJUDPDomR� YHLFXODGD� HQWUH� DV� �� �FLQFR�� H� DV� ��K� �YLQWH� H� TXDWUR� KRUDV���

REVHUYDGRV�RV�FULWpULRV�GH�SURSRUFLRQDOLGDGH�GR�DUW������REHGHFLGR�R�VHJXLQWH�

�/HL�Q��������������DUW������

,�± R�WHPSR�VHUi�GLYLGLGR�HP�SDUWHV�LJXDLV�SDUD�D�XWLOL]DomR�QDV�

FDPSDQKDV�GRV�FDQGLGDWRV�jV�HOHLo}HV�PDMRULWiULDV�H�SURSRUFLRQDLV��EHP�FRPR�

GH�VXDV�OHJHQGDV�SDUWLGiULDV�RX�GDV�TXH�FRPSRQKDP�D�FROLJDomR��TXDQGR�IRU�R�

FDVR�

,,� ± D� GLVWULEXLomR� OHYDUi� HP� FRQWD� RV� VHJXLQWHV� EORFRV� GH�

DXGLrQFLD�

D� HQWUH�DV����FLQFR��H�DV���K��RQ]H�KRUDV��

E� HQWUH�DV�����RQ]H��H�DV���K��GH]RLWR�KRUDV��

F� HQWUH�DV�����GH]RLWR��H���K��YLQWH�H�TXDWUR�KRUDV��

���� e�YHGDGD�D�YHLFXODomR�GH�LQVHUo}HV�LGrQWLFDV�QR�PHVPR�

LQWHUYDOR�GH�SURJUDPDomR��H[FHWR�VH�R�Q~PHUR�GH�LQVHUo}HV�GH�TXH�GLVSXVHU�R�

SDUWLGR�SROtWLFR�H[FHGHU�RV�LQWHUYDORV�GLVSRQtYHLV�RX�VH�R�PDWHULDO�DSUHVHQWDGR�

SHOR�SDUWLGR�SROtWLFR�LPSRVVLELOLWDU�D�YHLFXODomR�QRV�WHUPRV�HVWDEHOHFLGRV�QHVWH�

SDUiJUDIR��VHQGR�YHGDGD��HP�TXDOTXHU�FDVR��D�WUDQVPLVVmR�HP�VHTXrQFLD�SDUD�

R�PHVPR�SDUWLGR�SROtWLFR��/HL�Q��������������DUW������������

�� �� $� GLVWULEXLomR� GDV� LQVHUo}HV� GHQWUR� GD� JUDGH� GH�

SURJUDPDomR� GHYHUi� VHU� IHLWD� GH� PRGR� XQLIRUPH� H� FRP� HVSDoDPHQWR�

HTXLOLEUDGR�

�� �� 2V� SDUWLGRV� SROtWLFRV� H� DV� FROLJDo}HV� SRGHUmR� RSWDU� SRU�

DJUXSDU� DV� LQVHUo}HV� GH� ��� �WULQWD�� VHJXQGRV� HP�PyGXORV� GH� ��� �VHVVHQWD��

VHJXQGRV�GHQWUR�GH�XP�PHVPR�EORFR��REVHUYDGRV�RV�SUD]RV�HVWDEHOHFLGRV�QRV�

DUWV������,,,��H�����������GHVWD�UHVROXomR�
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$UW����� 1R�SHUtRGR�GH����D����GH�DJRVWR�GR�DQR�GD�HOHLomR��D�

-XVWLoD� (OHLWRUDO� GHYH� FRQYRFDU� RV� SDUWLGRV� SROtWLFRV� H� D� UHSUHVHQWDomR� GDV�

HPLVVRUDV�GH�UiGLR�H�GH�WHOHYLVmR�SDUD�HODERUDU�SODQR�GH�PtGLD��QRV�WHUPRV�GR�

DUW������SDUD�XVR�GD�SDUFHOD�GR�KRUiULR�HOHLWRUDO�JUDWXLWR�D�TXH�WHQKDP�GLUHLWR��

JDUDQWLGD�D� WRGRV�D�SDUWLFLSDomR�QRV�KRUiULRV GH�PDLRU�H�GH�PHQRU�DXGLrQFLD�

�/HL�Q��������������DUW������

���� 1D�PHVPD�RFDVLmR� UHIHULGD�QR�FDSXW��GHYH�VHU�HIHWXDGR�

VRUWHLR� SDUD� D� HVFROKD� GD� RUGHP� GH� YHLFXODomR� GD� SURSDJDQGD� HP� UHGH� GH�

FDGD� SDUWLGR� SROtWLFR� RX� FROLJDomR� SDUD� R� SULPHLUR� GLD� GR� KRUiULR� HOHLWRUDO�

JUDWXLWR��/HL�Q��������������DUW������

�� �� $� -XVWLoD� (OHLWRUDO�� RV� SDUWLGRV� SROtWLFRV� H� DV� HPLVVRUDV�

SRGHUmR� XWLOL]DU� R� 6LVWHPD� GH� +RUiULR� (OHLWRUDO� GHVHQYROYLGR� SHOR� 7ULEXQDO�

6XSHULRU�(OHLWRUDO�SDUD�HODERUDU�R�SODQR�GH�PtGLD�D�TXH�VH�UHIHUH R�FDSXW�

���� 1DV�HOHLo}HV�SDUD�RV�FDUJRV�GH�3UHIHLWR��9LFH�3UHIHLWR�H�

9HUHDGRU��QRV�0XQLFtSLRV�HP�TXH�QmR�KDMD�HPLVVRUD�GH�UiGLR�H�GH�WHOHYLVmR��D�

-XVWLoD� (OHLWRUDO� JDUDQWLUi� DRV� SDUWLGRV� SROtWLFRV� SDUWLFLSDQWHV� GR� SOHLWR� D�

YHLFXODomR�GH�SURSDJDQGD�HOHLWRUDO�JUDWXLWD�QDV�ORFDOLGDGHV�DSWDV�j�UHDOL]DomR�

GH�VHJXQGR�WXUQR�GH�HOHLo}HV�H�QDV�TXDLV�VHMD�RSHUDFLRQDOPHQWH�YLiYHO�UHDOL]DU�

D�UHWUDQVPLVVmR��/HL�Q��������������DUW������

$UW����� 2V�yUJmRV�GD�-XVWLoD�(OHLWRUDO�GLVWULEXLUmR�RV�KRUiULRV�

UHVHUYDGRV� j� SURSDJDQGD� GH� FDGD� HOHLomR� HQWUH� RV� SDUWLGRV� SROtWLFRV� H� DV�

FROLJDo}HV�TXH�WHQKDP�FDQGLGDWR��REVHUYDGRV�RV�VHJXLQWHV�FULWpULRV��WDQWR�SDUD�

GLVWULEXLomR�HP�UHGH�TXDQWR�SDUD� LQVHUo}HV��/HL�Q��������������DUW�����������H�

DUW������

,�± �����QRYHQWD�SRU�FHQWR��GLVWULEXtGRV�SURSRUFLRQDOPHQWH�DR�

Q~PHUR�GH�UHSUHVHQWDQWHV�QD�&kPDUD�GRV�'HSXWDGRV��FRQVLGHUDQGR��QR�FDVR�

GH�FROLJDo}HV�SDUD�DV�HOHLo}HV�

D� PDMRULWiULDV�� R� UHVXOWDGR� GD� VRPD� GR� Q~PHUR� GH�

UHSUHVHQWDQWHV�GRV�VHLV�PDLRUHV�SDUWLGRV�SROtWLFRV�TXH�D�LQWHJUHP��

E� SURSRUFLRQDLV�� R� UHVXOWDGR� GD� VRPD� GR� Q~PHUR� GH�

UHSUHVHQWDQWHV�GH�WRGRV�RV�SDUWLGRV�SROtWLFRV�TXH�D�LQWHJUHP�
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,,�± �����GH]�SRU�FHQWR��GLVWULEXtGRV�LJXDOLWDULDPHQWH�

���� 3DUD�HIHLWR�GR�GLVSRVWR�QHVWH�DUWLJR�� VHUmR�FRQVLGHUDGDV�

DV� HYHQWXDLV� QRYDV� WRWDOL]Do}HV� GR� UHVXOWDGR� GDV� ~OWLPDV� HOHLo}HV� SDUD� D�

&kPDUD�GRV�'HSXWDGRV�TXH�RFRUUHUHP�DWp�R�GLD����GH�MXOKR�GR�DQR�GD�HOHLomR�

�/HL�Q��������������DUW������������

� �� 2�Q~PHUR�GH�UHSUHVHQWDQWHV�GH�SDUWLGR�SROtWLFR�TXH�WHQKD�

UHVXOWDGR�GH� IXVmR�RX�D�TXH�VH� WHQKD� LQFRUSRUDGR�RXWUR�FRUUHVSRQGH�j�VRPD�

GDV�YDJDV�REWLGDV�SHOR�SDUWLGR�SROtWLFR�GH�RULJHP�QD�HOHLomR��REVHUYDGR�R������

GHVWH�DUWLJR��/HL�Q��������������DUW������������

� �� 3DUD� HIHLWR� GR� GLVSRVWR� QHVWH� DUWLJR�� VHUmR�

GHVFRQVLGHUDGDV�DV�PXGDQoDV�GH�ILOLDomR SDUWLGiULD��UHVVDOYDGD�D�KLSyWHVH�GH�

FULDomR� GH� QRYD� OHJHQGD�� TXDQGR� SUHYDOHFHUi� D� UHSUHVHQWDWLYLGDGH� SROtWLFD�

FRQIHULGD�DRV�SDUODPHQWDUHV�TXH�PLJUDUDP�GLUHWDPHQWH�GRV�SDUWLGRV�SROtWLFRV�

SHORV� TXDLV� IRUDP� HOHLWRV� SDUD� R� QRYR� SDUWLGR� SROtWLFR�� QR� PRPHQWR� GH� VXD�

FULDomR� �/HL� Q�� ������������ DUW�� ���� �� ���� 67)� $',� Q�� �����')��

'-( GH������������H�$',�Q�������')��������������

���� $�UHVVDOYD�FRQVWDQWH�GR������GHVWH�DUWLJR�QmR�VH�DSOLFD�QR�

FDVR�GH�R�SDUODPHQWDU�TXH�PLJURX�SDUD�IRUPDomR�GR�QRYR�SDUWLGR�SROtWLFR�QmR�

HVWDU� D� HOH� ILOLDGR� QR� PRPHQWR� GD� FRQYHQomR� SDUD� HVFROKD� GRV� FDQGLGDWRV��

KLSyWHVH�QD�TXDO� D� UHSUHVHQWDWLYLGDGH�SROtWLFD� VHUi� FRPSXWDGD�SDUD� R� SDUWLGR�

SROtWLFR�SHOR�TXDO�R�SDUODPHQWDU�IRL�RULJLQDULDPHQWH�HOHLWR�

�� �� $RV� SDUWLGRV� SROtWLFRV� H� jV� FROLJDo}HV� TXH�� DSyV� D�

DSOLFDomR�GRV�FULWpULRV�GH�GLVWULEXLomR�UHIHULGRV�QHVWH�DUWLJR��REWLYHUHP�GLUHLWR�D�

SDUFHOD� GR� KRUiULR� HOHLWRUDO� HP� UHGH� LQIHULRU� D� ��� �WULQWD�� VHJXQGRV�� VHUi�

DVVHJXUDGR� R� GLUHLWR� GH� DFXPXOi�OR� SDUD� XVR� HP� WHPSR� HTXLYDOHQWH� �/HL�

Q��������������DUW������������

���� 1D�GLVWULEXLomR�GR� WHPSR�SDUD�R�KRUiULR�HOHLWRUDO�JUDWXLWR�

HP�UHGH��DV�VREUDV�H�RV�H[FHVVRV�GHYHP�VHU�FRPSHQVDGRV�HQWUH�RV�SDUWLGRV�

SROtWLFRV�H�DV�FROLJDo}HV�FRQFRUUHQWHV��UHVSHLWDQGR�VH�R�KRUiULR�UHVHUYDGR�SDUD�

D�SURSDJDQGD�HOHLWRUDO�JUDWXLWD�



,QVW Q����������������������������') ��

���� 'HSRLV�GH�VRUWHDGD�D�RUGHP�GH�YHLFXODomR�GD�SURSDJDQGD�

HP� UHGH� SDUD� R� SULPHLUR� GLD�� D� FDGD� GLD� TXH� VH� VHJXLU�� R� SDUWLGR� SROtWLFR� RX�

FROLJDomR� TXH� YHLFXORX� VXD� SURSDJDQGD� HP� ~OWLPR� OXJDU� VHUi� R� SULPHLUR� D�

DSUHVHQWi�OD�QR�GLD�VHJXLQWH��DSUHVHQWDQGR�VH�DV�GHPDLV�QD�RUGHP�GR�VRUWHLR�

�/HL�Q��������������DUW������

$UW� ��� 6H� R� FDQGLGDWR� j� HOHLomR� PDMRULWiULD� GHL[DU� GH�

FRQFRUUHU��HP�TXDOTXHU�HWDSD�GR�SOHLWR��H�QmR�KDYHQGR�VXEVWLWXLomR��VHUi�IHLWD�

QRYD� GLVWULEXLomR� GR� WHPSR� HQWUH� RV� FDQGLGDWRV� UHPDQHVFHQWHV� �/HL�

Q��������������DUW������������

$UW�� ��� 1DV�HOHLo}HV�SURSRUFLRQDLV�� VH� XP�SDUWLGR� SROtWLFR�RX�

XPD�FROLJDomR�GHL[DU�GH�FRQFRUUHU�GHILQLWLYDPHQWH�HP�TXDOTXHU�HWDSD�GR�SOHLWR��

VHUi�IHLWD�QRYD�GLVWULEXLomR�GR�WHPSR�HQWUH�RV�UHPDQHVFHQWHV�

$UW����� 2�FDQGLGDWR�FXMR�SHGLGR�GH� UHJLVWUR�HVWHMD�VXE� MXGLFH

RX� TXH�� SURWRFRODGR� QR� SUD]R� OHJDO�� DLQGD� QmR� WHQKD� VLGR� DSUHFLDGR� SHOD�

-XVWLoD� (OHLWRUDO�� SRGHUi� SDUWLFLSDU� GR� KRUiULR� HOHLWRUDO� JUDWXLWR�

�/HL�Q��������������DUWV�����$�H����%��

$UW� ��� 1D� KLSyWHVH� GH� GLVVLGrQFLD� SDUWLGiULD�� R� yUJmR� GD�

-XVWLoD�(OHLWRUDO� FRPSHWHQWH� SDUD� MXOJDU� R� UHJLVWUR� GR� FDQGLGDWR� GHFLGLUi� TXDO�

GRV�HQYROYLGRV�SRGHUi�SDUWLFLSDU�GD�GLVWULEXLomR�GR�KRUiULR�HOHLWRUDO�JUDWXLWR�

$UW����� 6H�KRXYHU�VHJXQGR�WXUQR��DV�HPLVVRUDV�GH�UiGLR�H�GH�

WHOHYLVmR� UHVHUYDUmR��D� SDUWLU� GD� VH[WD�IHLUD� VHJXLQWH� j� UHDOL]DomR�GR�SULPHLUR�

WXUQR� H� DWp� D� DQWHYpVSHUD� GD� HOHLomR�� KRUiULR� GHVWLQDGR� j� GLYXOJDomR� GD�

SURSDJDQGD�HOHLWRUDO� JUDWXLWD� HP� UHGH�� GD� VHJXLQWH� IRUPD� �/HL� Q�� ������������

DUW������FDSXW H�������

,� ± RQGH� KRXYHU� HOHLomR� SDUD� 3UHVLGHQWH� GD� 5HS~EOLFD� H�

*RYHUQDGRU��GLDULDPHQWH��GH�VHJXQGD�IHLUD�D�ViEDGR�

D��GDV��K� �VHWH�KRUDV��jV��K��� �VHWH�KRUDV�H�GH]�PLQXWRV���H�

GDV���K��GR]H�KRUDV��jV���K����GR]H�KRUDV�H�GH]�PLQXWRV��SDUD�3UHVLGHQWH��QR�

UiGLR�
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E��GDV��K����VHWH�KRUDV�H�GH]�PLQXWRV��jV��K����VHWH�KRUDV�H�

YLQWH�PLQXWRV���H�GDV���K����GR]H�KRUDV�H�GH]�PLQXWRV��jV���K����GR]H�KRUDV�

H�YLQWH�PLQXWRV��SDUD�*RYHUQDGRU��QR�UiGLR�

F��GDV���K��WUH]H�KRUDV��jV���K����WUH]H�KRUDV�H�GH]�PLQXWRV���

H� GDV� ��K��� �YLQWH� KRUDV� H� WULQWD�PLQXWRV�� jV� ��K��� �YLQWH� KRUDV� H� TXDUHQWD�

PLQXWRV��SDUD�3UHVLGHQWH��QD�WHOHYLVmR�

G��GDV���K����WUH]H�KRUDV�H�GH]�PLQXWRV��jV���K����WUH]H�KRUDV�

H�YLQWH�PLQXWRV���H�GDV���K����YLQWH�KRUDV�H�TXDUHQWD�PLQXWRV��jV���K����YLQWH�

KRUDV�H�FLQTXHQWD��PLQXWRV�SDUD�*RYHUQDGRU��QD�WHOHYLVmR�

,,� ± RQGH� KRXYHU� HOHLomR� DSHQDV� SDUD� XP� GRV� FDUJRV��

GLDULDPHQWH��GH�VHJXQGD�IHLUD�D�ViEDGR��

D�� GDV� �K� �VHWH� KRUDV�� jV� �K��� �VHWH� KRUDV� H� GH]�PLQXWRV� H�

GDV���K��GR]H�KRUDV��jV���K����GR]H�KRUDV�H�GH]�PLQXWRV���QR�UiGLR�

E��GDV���K��WUH]H�KRUDV��jV���K����WUH]H�KRUDV�H�GH]�PLQXWRV�

H� GDV� ��K��� �YLQWH� KRUDV� H� WULQWD�PLQXWRV�� jV� ��K��� �YLQWH� KRUDV� H� TXDUHQWD�

PLQXWRV���QD�WHOHYLVmR�

$UW�� ��� 'XUDQWH� R� SHUtRGR� SUHYLVWR� QR� DUW�� ���� RQGH� KRXYHU�

VHJXQGR�WXUQR��DV�HPLVVRUDV�GH�UiGLR�H�GH� WHOHYLVmR�H�RV�FDQDLV�GH� WHOHYLVmR�

SRU� DVVLQDWXUD� UHVHUYDUmR�� SRU� FDGD� FDUJR� HP� GLVSXWD�� ��� �YLQWH� H� FLQFR��

PLQXWRV��GH�VHJXQGD�IHLUD�D�GRPLQJR��SDUD�VHUHP�XVDGRV�HP�LQVHUo}HV�GH����

�WULQWD��H�GH�����VHVVHQWD��VHJXQGRV��REVHUYDGR�R������GR�DUW�����H�OHYDQGR�VH�

HP�FRQWD�RV�VHJXLQWHV�EORFRV�GH�DXGLrQFLD��/HL�������������DUW��������R��

D� HQWUH�DV����FLQFR��H�DV���K��RQ]H�KRUDV��

E� HQWUH�DV�����RQ]H��H�DV���K��GH]RLWR�KRUDV��

F� HQWUH�DV�����GH]RLWR��H�DV���K��YLQWH H�TXDWUR�KRUDV��

$UW����� 6H�KRXYHU�VHJXQGR�WXUQR��D�-XVWLoD�(OHLWRUDO�HODERUDUi�

QRYD�GLVWULEXLomR�GH�KRUiULR�HOHLWRUDO��REVHUYDGR�R�VHJXLQWH�

D� SDUD�D�JUDGH�GH�H[LELomR�GDV�LQVHUo}HV��D�YHLFXODomR�LQLFLD�

VH�SHOR�FDQGLGDWR�PDLV�YRWDGR�QR�SULPHLUR�WXUQR� FRP�D�DOWHUQkQFLD�GD�RUGHP�D�

FDGD�SURJUDPD�RX�YHLFXODomR�GH�LQVHUomR�
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E� R� WHPSR� GH� SURSDJDQGD� HP� UHGH� H� HP� LQVHUo}HV� VHUi�

GLYLGLGR� LJXDOLWDULDPHQWH�HQWUH�RV�SDUWLGRV�SROtWLFRV�RX�DV�FROLJDo}HV�GRV�GRLV�

FDQGLGDWRV�TXH�GLVSXWDP�R�VHJXQGR�WXUQR�

$UW�� ��� 1R� SODQR� GH� PtGLD� TXH� GH� WUDWD� R� DUW�� ���� VHUi�

REVHUYDGR�R�VHJXLQWH�

,� ± DV� HPLVVRUDV� GHYHUmR� RUJDQL]DU�VH� H� LQIRUPDU� j� -XVWLoD�

(OHLWRUDO� H� DRV� SDUWLGRV� SROtWLFRV� H� FROLJDo}HV� TXDLV� VHUmR� RV� SHUtRGRV� H� DV�

HPLVVRUDV� UHVSRQViYHLV� SHOD� JHUDomR� GD� SURSDJDQGD�� RX� VH� DGRWDUmR� D�

IRUPDomR�GH�SRRO GH�HPLVVRUDV��QRV�WHUPRV�GR�DUW�����

,,� ± FDVR� QmR� KDMD� DFRUGR� HQWUH� DV� HPLVVRUDV�� R� WULEXQDO�

HOHLWRUDO� GLYLGLUi� R� SHUtRGR� GD� SURSDJDQGD� SHOD� TXDQWLGDGH� GH� HPLVVRUDV�

GLVSRQtYHLV� H� DWULEXLUi�� SRU� VRUWHLR�� D� UHVSRQVDELOLGDGH� SHOD� JHUDomR� GD�

SURSDJDQGD�GXUDQWH�RV�SHUtRGRV�UHVXOWDQWHV�

,,,� ± RV� SDUWLGRV� SROtWLFRV� H� DV� FROLJDo}HV� TXH� RSWDUHP� SRU�

DJUXSDU�LQVHUo}HV�GHQWUR�GR�PHVPR�EORFR�GH�H[LELomR�GHYHUmR�FRPXQLFDU�HVVD�

LQWHQomR� jV� HPLVVRUDV� FRP� D� DQWHFHGrQFLD� PtQLPD� GH� ��� �TXDUHQWD� H� RLWR��

KRUDV�� D� ILP� GH� TXH� HODV� SRVVDP� HIHWXDU� DV� DOWHUDo}HV� QHFHVViULDV� HP� VXD�

JUDGH�GH�SURJUDPDomR�

$UW����� 1DV�8QLGDGHV�GD�)HGHUDomR�HP�TXH�D�YHLFXODomR�GD�

SURSDJDQGD�HOHLWRUDO� IRU� UHDOL]DGD� SRU�PDLV� GH� XPD� HPLVVRUD� GH� UiGLR� RX�GH�

WHOHYLVmR�� DV� HPLVVRUDV� JHUDGRUDV� SRGHUmR� UHXQLU�VH� HP� JUXSR� ~QLFR�� R� TXDO�

ILFDUi� HQFDUUHJDGR� GR� UHFHELPHQWR� GDV� PtGLDV� TXH� FRQWrP� D� SURSDJDQGD�

HOHLWRUDO�H�VHUi�UHVSRQViYHO�SHOD�JHUDomR�GR�VLQDO�TXH�GHYHUi�VHU�UHWUDQVPLWLGR�

SRU�WRGDV�DV�HPLVVRUDV��

�� �� 1D� KLSyWHVH� GH� IRUPDomR� GH� JUXSR� ~QLFR�� D� -XVWLoD�

(OHLWRUDO��GH�DFRUGR�FRP�D�GLVSRQLELOLGDGH�H[LVWHQWH��SRGHUi�GHVLJQDU�ORFDO�SDUD�

R�IXQFLRQDPHQWR�GH�SRVWR�GH�DWHQGLPHQWR�

���� $Wp�R�GLD����GH�DJRVWR�GR�DQR�GD�HOHLomR��DV�HPLVVRUDV�

GLVWULEXLUmR��HQWUH�VL��DV�DWULEXLo}HV�UHODWLYDV�DR�IRUQHFLPHQWR�GH�HTXLSDPHQWRV�

H� PmR� GH� REUD� HVSHFLDOL]DGD� SDUD� D� JHUDomR� GD� SURSDJDQGD� HOHLWRUDO�� EHP�

FRPR�GHILQLUmR�
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,�± D�IRUPD�GH�YHLFXODomR�GH�VLQDO�~QLFR�GH�SURSDJDQGD�

,,� ± D� IRUPD� SHOD� TXDO� WRGDV� DV� HPLVVRUDV� GHYHUmR� FDSWDU� H�

UHWUDQVPLWLU R�VLQDO�

$UW�� ��� ,QGHSHQGHQWHPHQWH� GR�PHLR� GH� JHUDomR�� RV� SDUWLGRV�

SROtWLFRV� H� DV� FROLJDo}HV� GHYHUmR� DSUHVHQWDU� PDSDV� GH� PtGLD� GLiULRV� RX�

SHULyGLFRV�jV�HPLVVRUDV��HP�IRUPXOiULR�FRQVWDQWH�QR�$QH[R�,,,�GHVWD�UHVROXomR��

REVHUYDGRV�RV�VHJXLQWHV�UHTXLVLWRV�

,�± QRPH�GR�SDUWLGR�SROtWLFR�RX�GD�FROLJDomR�

,,�± WtWXOR�RX�Q~PHUR�GR�ILOPH�D�VHU�YHLFXODGR�

,,,�± GXUDomR�GR�ILOPH��

,9�± GLDV�H�IDL[DV�GH�YHLFXODomR�

9�± QRPH�H�DVVLQDWXUD�GH�SHVVRD�FUHGHQFLDGD�SHORV�SDUWLGRV�

SROtWLFRV�H�SHODV�FROLJDo}HV�SDUD�D�HQWUHJD�GDV�PtGLDV�FRP�RV�SURJUDPDV�TXH�

VHUmR�YHLFXODGRV��QRV�WHUPRV�GRV�������H����GHVWH�DUWLJR�

�� �� 2V�SDUWLGRV� SROtWLFRV� H� DV� FROLJDo}HV�GHYHUmR� LQGLFDU�DR�

JUXSR�GH�HPLVVRUDV�RX�j�HPLVVRUD�UHVSRQViYHO�SHOD�JHUDomR��DWp�R�GLD����GH�

DJRVWR�GR�DQR�GD�HOHLomR��DV SHVVRDV�DXWRUL]DGDV�D�HQWUHJDU�RV�PDSDV�H�DV�

PtGLDV�� FRPXQLFDQGR� HYHQWXDO� VXEVWLWXLomR� FRP� ��� �YLQWH� H� TXDWUR�� KRUDV� GH�

DQWHFHGrQFLD�PtQLPD�

���� 2�FUHGHQFLDPHQWR�GH�SHVVRDV�DXWRUL]DGDV�D�HQWUHJDU�RV�

PDSDV�H�DV�PtGLDV�REHGHFHUi�DR�PRGHOR�HVWDEHOHFLGR�QD� IRUPD�GR�$QH[R�,�H�

GHYHUi�VHU�DVVLQDGR�SRU�UHSUHVHQWDQWH�RX�SRU�DGYRJDGR�GR�SDUWLGR�SROtWLFR�RX�

GD�FROLJDomR�

�� �� 6HP� SUHMXt]R� GR� SUD]R� SDUD� D� HQWUHJD� GDV� PtGLDV�� RV�

PDSDV� GH� PtGLD� GHYHUmR� VHU� DSUHVHQWDGRV� DR� JUXSR� GH� HPLVVRUDV� RX� j�

HPLVVRUD�UHVSRQViYHO�SHOD�JHUDomR�GR�VLQDO�GH�WHOHYLVmR�DWp�DV���K��TXDWRU]H�

KRUDV��GD�YpVSHUD�GH�VXD�YHLFXODomR�

���� 3DUD�DV�WUDQVPLVV}HV�SUHYLVWDV�SDUD�ViEDGRV��GRPLQJRV�H�

VHJXQGDV�IHLUDV��RV�PDSDV�GHYHUmR�VHU�DSUHVHQWDGRV�DR�JUXSR�GH�HPLVVRUDV�

RX� j� HPLVVRUD� UHVSRQViYHO� SHOD� JHUDomR� DWp� DV� ��K� �TXDWRU]H� KRUDV�� GD�
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VH[WD�IHLUD� LPHGLDWDPHQWH� DQWHULRU�� H� SDUD� DV� WUDQVPLVV}HV� SUHYLVWDV� SDUD� RV�

IHULDGRV��DWp�DV���K��TXDWRU]H�KRUDV��GR�GLD�~WLO�DQWHULRU�

�� �� 2� JUXSR� GH� HPLVVRUDV� RX� D� HPLVVRUD� UHVSRQViYHO� SHOD�

JHUDomR� ILFDP� H[LPLGDV� GH� UHVSRQVDELOLGDGH� GHFRUUHQWH� GH� WUDQVPLVVmR� GH�

SURJUDPD�HP�GHVDFRUGR� FRP�RV�PDSDV�GH�PtGLD� DSUHVHQWDGRV�� TXDQGR�QmR�

REVHUYDGR�R�SUD]R�HVWDEHOHFLGR�QRV�������H����

�� �� 2� JUXSR� GH� HPLVVRUDV� H� D� HPLVVRUD� UHVSRQViYHO� SHOD�

JHUDomR� HVWDUmR� GHVREULJDGDV� GR� UHFHELPHQWR� GH�PDSDV� GH� PtGLD� H� PtGLDV�

TXH�QmR�IRUHP�HQFDPLQKDGRV�SHODV�SHVVRDV�FUHGHQFLDGDV�

���� 2�JUXSR�GH�HPLVVRUDV�H�DV�HPLVVRUDV�UHVSRQViYHLV�SHOD�

JHUDomR� GHYHUmR� IRUQHFHU� j� -XVWLoD� (OHLWRUDO�� DRV� SDUWLGRV� SROtWLFRV� H� jV�

FROLJDo}HV�� SRU�PHLR� GR� IRUPXOiULR� HVWDEHOHFLGR� QR� $QH[R� ,,�� VHXV� WHOHIRQHV��

HQGHUHoRV� ± LQFOXVLYH� HOHWU{QLFR� ± H� QRPHV� GDV� SHVVRDV� UHVSRQViYHLV� SHOR�

UHFHELPHQWR�GH�PDSDV�H�GH�PtGLDV��DWp�R�GLD����GH�DJRVWR�GR�DQR�GD�HOHLomR�

�� �� $SOLFDP�VH� jV� HPLVVRUDV� GH� UiGLR� DV� GLVFLSOLQDV� GHVWH�

DUWLJR�� H[FHWR� QR� TXH� VH� UHIHULU� jV� HOHLo}HV� SDUD� RV� FDUJRV� GH� 3UHVLGHQWH� H�

9LFH�3UHVLGHQWH�GD�5HS~EOLFD�

�� �� $V� HPLVVRUDV� GH� UiGLR� HVWmR� REULJDGDV� D� WUDQVPLWLU� DV�

LQVHUo}HV� GD� SURSDJDQGD� HOHLWRUDO� SDUD� RV� FDUJRV� GH� 3UHVLGHQWH� H�

9LFH�3UHVLGHQWH�GD 5HS~EOLFD��H[FOXVLYDPHQWH��FRP�EDVH�QRV�PDSDV�GH�PtGLDV�

GLVSRQLELOL]DGRV� QD� SiJLQD� GR� 76(� QD� LQWHUQHW�� REVHUYDGR�� QR� TXH� FRXEHU�� R�

GLVSRVWR�QRV���������������H����GHVWH�DUWLJR�

����� 3DUD�R�FXPSULPHQWR�GD�REULJDomR�SUHYLVWD�QR������GHVWH�

DUWLJR�� RV�SDUWLGRV�SROtWLFRV�H�DV�FROLJDo}HV�GHYHUmR�DSUHVHQWDU�RV�PDSDV�GH�

PtGLDV� QR� 76(�� FRP� ��� �TXDUHQWD�� KRUDV� GH� DQWHFHGrQFLD� GD� YHLFXODomR� GD�

LQVHUomR��REVHUYDQGR�R�SUD]R�GH�DSUHVHQWDomR�GRV�PDSDV�QR�76(�DWp�DV���K�

�YLQWH� H� GXDV� KRUDV�� GD� TXLQWD�IHLUD� LPHGLDWDPHQWH DQWHULRU�� SDUD� DV�

WUDQVPLVV}HV�SUHYLVWDV�SDUD�ViEDGRV��GRPLQJRV�H�VHJXQGDV�IHLUDV�

�� ��� 1D� KLSyWHVH� GH� R� JUXSR� GH� HPLVVRUDV� RX� HPLVVRUDV�

UHVSRQViYHLV�SHOD�JHUDomR�QmR� IRUQHFHUHP�RV�GDGRV�GH�TXH� WUDWD�R������� DV�

HQWUHJDV�GRV�PDSDV�GH�PtGLD�H�GDV�PtGLDV�FRP�DV�JUDYDo}HV�GD�SURSDJDQGD�
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HOHLWRUDO�VHUmR�FRQVLGHUDGDV�FRPR�YiOLGDV�VH�HQYLDGDV�RX�HQWUHJXHV�QD�SRUWDULD�

GD� VHGH� GD� HPLVVRUD� RX� HQYLDGDV� SRU� TXDOTXHU� RXWUR� PHLR� GH� FRPXQLFDomR�

GLVSRQtYHO� SHOD� HPLVVRUD�� TXH� DUFDUi� FRP� D� UHVSRQVDELOLGDGH� SRU� HYHQWXDO�

RPLVVmR�RX�GHVDFHUWR�QD�JHUDomR�GD�SURSDJDQGD�HOHLWRUDO�

$UW����� $V�PtGLDV�FRP�DV�JUDYDo}HV�GD�SURSDJDQGD�HOHLWRUDO�

QR� UiGLR� H� QD� WHOHYLVmR� VHUmR� HQWUHJXHV� RX� HQFDPLQKDGDV� DR� JUXSR� GH�

HPLVVRUDV� RX� j� HPLVVRUD� UHVSRQViYHO� SHOD� JHUDomR�� LQFOXVLYH� QRV� ViEDGRV�

GRPLQJRV�H� IHULDGRV��FRP�D�DQWHFHGrQFLD�PtQLPD��/HL�Q��������������DUW������

������

,� ± GH� �� �VHLV�� KRUDV� GR� KRUiULR� SUHYLVWR� SDUD� R� LQtFLR� GD�

WUDQVPLVVmR��QR�FDVR�GRV�SURJUDPDV�HP�UHGH�

,,� ± GH� ��� �GR]H�� KRUDV� GR� KRUiULR� SUHYLVWR� SDUD� R� LQtFLR� GD�

WUDQVPLVVmR��QR�FDVR�GDV�LQVHUo}HV�

3DUiJUDIR�~QLFR� 3RU�RFDVLmR�GD�HODERUDomR�GR�SODQR�GH�PtGLD��

DV� HPLVVRUDV�� RV� SDUWLGRV� SROtWLFRV� H� DV� FROLJDo}HV� SRGHUmR� DFRUGDU� RXWURV�

SUD]RV��VRE�D�VXSHUYLVmR�GR�WULEXQDO�HOHLWRUDO�FRPSHWHQWH�

$UW����� $V�PtGLDV�DSUHVHQWDGDV�GHYHUmR�VHU�LQGLYLGXDLV��GHODV�

FRQVWDQGR� DSHQDV� XPD� SHoD� GH� SURSDJDQGD� HOHLWRUDO�� VHMD� HOD� GHVWLQDGD� j�

SURSDJDQGD� HP� UHGH� �EORFR�� RX� j� PRGDOLGDGH� GH� LQVHUo}HV�� H� GHYHUmR� VHU�

JUDYDGDV� H� DSUHVHQWDGDV� HP� PHLR� GH� DUPD]HQDPHQWR� FRPSDWtYHO� FRP� DV�

FRQGLo}HV�WpFQLFDV�GD�HPLVVRUD�JHUDGRUD�

���� $V�HPLVVRUDV�GHYHUmR�LQIRUPDU��SRU�RFDVLmR�GD�UHDOL]DomR�

GD� UHXQLmR� GR� SODQR� GH�PtGLD�� RV� WLSRV� FRPSDWtYHLV� GH� DUPD]HQDPHQWR� DRV�

SDUWLGRV�SROtWLFRV�RX�FROLJDo}HV�SDUD�YHLFXODomR�GD�SURSDJDQGD�

�� �� (P�FDGD�PtGLD�� R� SDUWLGR� SROtWLFR� RX�D� FROLJDomR�GHYHUi�

LQFOXLU�D�FODTXHWH��GD�TXDO�GHYHUmR�HVWDU�UHJLVWUDGDV�DV�LQIRUPDo}HV�FRQVWDQWHV�

QRV� LQFLVRV� ,� D� ,9� GR� FDSXW GR� DUW�� ���� TXH� VHUYLUmR� SDUD� FRQWUROH� LQWHUQR� GD�

HPLVVRUD�� QmR� GHYHQGR� VHU� YHLFXODGDV� RX� FRPSXWDGDV� QR� WHPSR� UHVHUYDGR�

SDUD�R�SURJUDPD�HOHLWRUDO�

$UW� ��� $V� PtGLDV� VHUmR� HQWUHJXHV� ILVLFDPHQWH� RX�

HQFDPLQKDGDV�HOHWURQLFDPHQWH�jV�HPLVVRUDV��FRQIRUPH�GHOLEHUDGR�QD�UHXQLmR�
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SDUD�HODERUDomR�GR�SODQR�GH�PtGLD��DFRPSDQKDGDV�GR�IRUPXOiULR�HVWDEHOHFLGR�

QR�$QH[R�,9�

�� �� $V� PtGLDV� GHYHUmR� HVWDU� LGHQWLILFDGDV� LQHTXLYRFDPHQWH��

GH� PRGR� TXH� VHMD� SRVVtYHO� DVVRFLi�ODV� jV� LQIRUPDo}HV� FRQVWDQWHV� QR�

IRUPXOiULR�GH�HQWUHJD�H�QD�FODTXHWH�JUDYDGD�

�� �� 1R� PRPHQWR� GR� UHFHELPHQWR� ItVLFR� GDV� PtGLDV� H� QD�

SUHVHQoD� GR� UHSUHVHQWDQWH� FUHGHQFLDGR� GR� SDUWLGR� SROtWLFR� RX� GD� FROLJDomR��

VHUi�HIHWXDGD�D�FRQIHUrQFLD�GD�TXDOLGDGH�GD�PtGLD�H�GD�GXUDomR�GR�SURJUDPD��

H�� FRQVWDWDGD� D� SHUIHLomR� WpFQLFD� GR� PDWHULDO�� R� IRUPXOiULR� GH� HQWUHJD� VHUi�

SURWRFRODGR��GHYHQGR�SHUPDQHFHU�XPD�YLD�QR� ORFDO�H�D�RXWUD�VHU�GHYROYLGD�j�

SHVVRD�DXWRUL]DGD�

���� &DVR�DV�PtGLDV�VHMDP�HQWUHJXHV�ILVLFDPHQWH��R�IRUPXOiULR�

GHYHUi� FRQVWDU� GH� GXDV� YLDV�� VHQGR� XPD� SDUD� UHFLER�� H�� FDVR� HQYLDGDV�

HOHWURQLFDPHQWH��D�HPLVVRUD�GHYHUi�FRQILUPDU�R�UHFHELPHQWR�SHOR�PHVPR�PHLR�

HOHWU{QLFR�

���� 9HULILFDGD� LQFRPSDWLELOLGDGH��HUUR�RX�GHIHLWR�QD�PtGLD�RX�

LQDGHTXDomR�GRV�GDGRV�FRP�D�GHVFULomR�FRQVWDQWH�QR�IRUPXOiULR�GH�HQWUHJD��R�

PDWHULDO�VHUi�GHYROYLGR�DR�SRUWDGRU�FRP�R� UHJLVWUR�GDV� UD]}HV�GD� UHFXVD�QDV�

GXDV�YLDV�GR�IRUPXOiULR�GH�HQWUHJD�RX�QR�PHLR�HOHWU{QLFR�GLVSRQtYHO�

$UW�� ��� 6H�R�SDUWLGR�SROtWLFR�RX�D� FROLJDomR�GHVHMDU� VXEVWLWXLU�

XPD� SURSDJDQGD� SRU� RXWUD� DQWHULRUPHQWH� HQFDPLQKDGD�� GHYHUi� LQGLFDU�� FRP�

GHVWDTXH�� D� VXEVWLWXLomR� GD�PtGLD�� DOpP� GH� UHVSHLWDU� R� SUD]R� GH� HQWUHJD� GR�

PDWHULDO�

$UW����� &DVR R�SDUWLGR�SROtWLFR�RX�D�FROLJDomR�QmR�HQWUHJXH��QD�

IRUPD�H�QR�SUD]R�SUHYLVWRV��D�PtGLD�TXH�FRQWpP�R�SURJUDPD�RX�LQVHUomR�D�VHU�

YHLFXODGR��RX�HVWD�QmR�DSUHVHQWH�FRQGLo}HV�WpFQLFDV�SDUD�D�VXD�YHLFXODomR��R�

~OWLPR� SURJUDPD� RX� LQVHUomR� HQWUHJXH� GHYHUi� VHU� UHWUDQVPLWLGR� QR� KRUiULR�

UHVHUYDGR�DR�UHVSHFWLYR�SDUWLGR�SROtWLFR�RX�FROLJDomR�

���� 6H�QHQKXP�SURJUDPD�WLYHU�VLGR�HQWUHJXH��VHUi�OHYDGD�DR�

DU�DSHQDV�D� LQIRUPDomR�GH�TXH�WDO�KRUiULR�HVWi�UHVHUYDGR�SDUD�D�SURSDJDQGD�

HOHLWRUDO�GR�UHVSHFWLYR�SDUWLGR�SROtWLFR�RX FROLJDomR�
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���� 1D�SURSDJDQGD�HP�EORFR��DV�HPLVVRUDV�GHYHUmR�FRUWDU�GH�

VXD� SDUWH� ILQDO� R� TXH� XOWUDSDVVDU� R� WHPSR� DWULEXtGR� DR� SDUWLGR� SROtWLFR� RX� j�

FROLJDomR�H�� FDVR�D� GXUDomR� VHMD� LQVXILFLHQWH�� R� WHPSR� VHUi� FRPSOHWDGR�SHOD�

HPLVVRUD�JHUDGRUD�FRP�D�YHLFXODomR�GRV�VHJXLQWHV�GL]HUHV��³+RUiULR�UHVHUYDGR�

j�SURSDJDQGD�HOHLWRUDO�JUDWXLWD�± /HL�Q������������´�

���� 1D�SURSDJDQGD�HP�LQVHUo}HV��FDVR�D�GXUDomR�XOWUDSDVVH�

R�WHPSR�GHVWLQDGR�H�HVWDEHOHFLGR�QR�SODQR�GH�PtGLD��R�FRUWH�GR�H[FHVVR�VHUi�

UHDOL]DGR�QD�SDUWH�ILQDO�GD�SURSDJDQGD�

�� �� 1D� KLSyWHVH� GH� DOJXP� SDUWLGR� SROtWLFR� RX� FROLJDomR� QmR�

HQWUHJDU� R� PDSD� GH�PtGLD� LQGLFDQGR� TXDO� LQVHUomR� GHYHUi� VHU� YHLFXODGD� HP�

GHWHUPLQDGR� KRUiULR�� DV� HPLVVRUDV� SRGHUmR� WUDQVPLWLU� TXDOTXHU� LQVHUomR�

DQWHULRUPHQWH�HQWUHJXH�TXH�QmR�WHQKD�VLGR�REVWDGD�SRU�RUGHP�MXGLFLDO�

$UW�� ��� $V� JUDYDo}HV� GD� SURSDJDQGD� HOHLWRUDO� GHYHUmR� VHU�

FRQVHUYDGDV� SHOR� SUD]R� GH� ��� �YLQWH�� GLDV� GHSRLV� GH� WUDQVPLWLGDV� SHODV�

HPLVVRUDV�GH�DWp���N:K��XP�TXLORZDWW��H�SHOR�SUD]R�GH���� �WULQWD��GLDV�SHODV�

GHPDLV��/HL�Q��������������DUW������������FRP�DOWHUDo}HV�GR�'HFUHWR�/HL�Q�������

GH����GH�IHYHUHLUR�GH�������

3DUiJUDIR�~QLFR� 'XUDQWH�RV�SHUtRGRV�PHQFLRQDGRV�QR� FDSXW��

DV� JUDYDo}HV� ILFDUmR� QR� DUTXLYR� GD� HPLVVRUD�� PDV� j� GLVSRVLomR� GD� -XVWLoD�

(OHLWRUDO��SDUD�VHUYLU�FRPR�SURYD�VHPSUH�TXH�UHTXHULGR�

$UW����� 1mR�VHUmR�DGPLWLGRV�FRUWHV� LQVWDQWkQHRV�RX�TXDOTXHU�

WLSR� GH� FHQVXUD� SUpYLD� QRV� SURJUDPDV� HOHLWRUDLV� JUDWXLWRV� �/HL� Q�� ������������

DUW������FDSXW��

�� �� e� YHGDGD� D� YHLFXODomR� GH� SURSDJDQGD� TXH� SRVVD�

GHJUDGDU RX� ULGLFXODUL]DU� FDQGLGDWRV�� VXMHLWDQGR�VH� R� SDUWLGR� SROtWLFR� RX� D�

FROLJDomR�TXH�FRPHWHX�LQIUDomR�j�SHUGD�GR�GLUHLWR�j�YHLFXODomR�GH�SURSDJDQGD�

QR�KRUiULR�HOHLWRUDO�JUDWXLWR�GR�GLD�VHJXLQWH�DR�GD�GHFLVmR��/HL�Q��������������

DUWV������LQFLVR�,9��H�����������

�� �� 6HP� SUHMXt]R� GR� GLVSRVWR� QR� �� ���� D� UHTXHULPHQWR� GH�

SDUWLGR� SROtWLFR�� GH� FROLJDomR� RX� GH� FDQGLGDWR�� D� -XVWLoD� (OHLWRUDO� LPSHGLUi� D�
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UHDSUHVHQWDomR�GH�SURSDJDQGD�HOHLWRUDO�JUDWXLWD�RIHQVLYD�j�KRQUD�GH�FDQGLGDWR��

j�PRUDO�H�DRV�ERQV�FRVWXPHV��/HL�Q��������������DUW������������

�� �� $� UHLWHUDomR� GH� FRQGXWD� TXH� Mi� WHQKD� VLGR� SXQLGD� SHOD�

-XVWLoD� (OHLWRUDO� SRGHUi� HQVHMDU� D� VXVSHQVmR� WHPSRUiULD� GD� SDUWLFLSDomR� GR�

SDUWLGR�SROtWLFR�RX�GD�FROLJDomR�QR�SURJUDPD�HOHLWRUDO�JUDWXLWR�

$UW����� e�YHGDGR�DRV�SDUWLGRV�SROtWLFRV�H�jV�FROLJDo}HV�LQFOXLU�

QR�KRUiULR�GHVWLQDGR�DRV�FDQGLGDWRV�jV�HOHLo}HV�SURSRUFLRQDLV�SURSDJDQGD�GDV�

FDQGLGDWXUDV� D� HOHLo}HV� PDMRULWiULDV� RX� YLFH�YHUVD�� UHVVDOYDGD� D� XWLOL]DomR��

GXUDQWH� D�H[LELomR�GR�SURJUDPD��GH� OHJHQGDV� FRP� UHIHUrQFLD� DRV� FDQGLGDWRV�

PDMRULWiULRV�� RX�� DR� IXQGR�� GH� FDUWD]HV� RX� IRWRJUDILDV� GHVVHV� FDQGLGDWRV��

ILFDQGR�DXWRUL]DGD�D�PHQomR�DR�QRPH�H�DR�Q~PHUR�GH�TXDOTXHU�FDQGLGDWR�GR�

SDUWLGR�SROtWLFR�RX�GD�FROLJDomR��/HL�Q��������������DUW�����$��FDSXW H�������

�� �� e� IDFXOWDGD� D� LQVHUomR� GH� GHSRLPHQWR� GH� FDQGLGDWRV� D�

HOHLo}HV�SURSRUFLRQDLV�QR�KRUiULR�GD�SURSDJDQGD�GDV�FDQGLGDWXUDV�PDMRULWiULDV�

H�YLFH�YHUVD��UHJLVWUDGRV�VRE�R�PHVPR�SDUWLGR�SROtWLFR�RX�FROLJDomR��GHVGH�TXH�

R� GHSRLPHQWR� FRQVLVWD� H[FOXVLYDPHQWH� HP� SHGLGR� GH� YRWR� DR� FDQGLGDWR� TXH�

FHGHX�R�WHPSR�H�QmR�H[FHGD������YLQWH�H�FLQFR�SRU�FHQWR��GR�WHPSR�GH�FDGD�

SURJUDPD�RX�LQVHUomR��/HL�Q��������������DUWV�����$��������H�����

���� 2�SDUWLGR�SROtWLFR�RX�D�FROLJDomR�TXH�QmR�REVHUYDU�D�UHJUD�

FRQVWDQWH�QHVWH�DUWLJR�SHUGHUi��HP�VHX�KRUiULR�GH�SURSDJDQGD�JUDWXLWD��WHPSR�

HTXLYDOHQWH� QR� KRUiULR� UHVHUYDGR� j� SURSDJDQGD� GD� HOHLomR� GLVSXWDGD� SHOR�

FDQGLGDWR�EHQHILFLDGR��/HL�Q��������������DUW�����$��������

$UW�� ��� 1RV� SURJUDPDV� H� LQVHUo}HV� GH� UiGLR� H� GH� WHOHYLVmR�

GHVWLQDGRV�j�SURSDJDQGD�HOHLWRUDO�JUDWXLWD�GH�FDGD�SDUWLGR�SROtWLFR�RX�FROLJDomR�

Vy�SRGHUmR�DSDUHFHU��HP�JUDYDo}HV�LQWHUQDV�H�H[WHUQDV��REVHUYDGR�R�GLVSRVWR�

QR� �� ���� FDQGLGDWRV�� FDUDFWHUHV� FRP� SURSRVWDV�� IRWRV�� MLQJOHV�� FOLSHV� FRP�

P~VLFD� RX� YLQKHWDV�� LQFOXVLYH� GH� SDVVDJHP�� FRP� LQGLFDomR� GR� Q~PHUR� GR�

FDQGLGDWR�RX�GR�SDUWLGR� SROtWLFR�� EHP�FRPR�GH� VHXV�DSRLDGRUHV�� LQFOXVLYH� RV�

FDQGLGDWRV�GH�TXH�WUDWD�R������GR�DUW������TXH�SRGHUmR�GLVSRU�GH�DWp������YLQWH�

H� FLQFR� SRU� FHQWR�� GR� WHPSR� GH� FDGD� SURJUDPD�RX� LQVHUomR�� VHQGR� YHGDGDV�

PRQWDJHQV� WUXFDJHQV�� FRPSXWDomR� JUiILFD�� GHVHQKRV� DQLPDGRV� H� HIHLWRV�

HVSHFLDLV��/HL�Q��������������DUW������
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���� 1R� VHJXQGR� WXUQR�GDV�HOHLo}HV�� QmR� VHUi� SHUPLWLGD�� QRV�

SURJUDPDV� GH� TXH� WUDWD� HVWH� DUWLJR�� D� SDUWLFLSDomR� GH� ILOLDGRV� D� SDUWLGRV�

SROtWLFRV� TXH� WHQKDP� IRUPDOL]DGR� R� DSRLR� D� RXWURV� FDQGLGDWRV� �/HL�

Q��������������DUW������������

�� �� 6HUi� SHUPLWLGD� D� YHLFXODomR� GH� HQWUHYLVWDV� FRP� R�

FDQGLGDWR� H� GH� FHQDV� H[WHUQDV� QDV� TXDLV� HOH�� SHVVRDOPHQWH�� H[SRQKD�

�/HL�Q��������������DUW������������

,�± UHDOL]Do}HV�GH�JRYHUQR�RX�GD�DGPLQLVWUDomR�S~EOLFD�

,,�± IDOKDV�DGPLQLVWUDWLYDV�H�GHILFLrQFLDV�YHULILFDGDV�HP�REUDV�H�

VHUYLoRV�S~EOLFRV�HP�JHUDO�

,,,�± DWRV�SDUODPHQWDUHV�H�GHEDWHV�OHJLVODWLYRV�

$UW����� 1D�SURSDJDQGD�HOHLWRUDO�JUDWXLWD��p�YHGDGR�DR�SDUWLGR�

SROtWLFR�� j� FROLJDomR� RX� DR� FDQGLGDWR�� WUDQVPLWLU�� DLQGD� TXH� VRE� D� IRUPD� GH�

HQWUHYLVWD� MRUQDOtVWLFD�� LPDJHQV� GH� UHDOL]DomR� GH� SHVTXLVD� RX� TXDOTXHU� RXWUR�

WLSR�GH�FRQVXOWD�SRSXODU�GH�QDWXUH]D�HOHLWRUDO�HP�TXH�VHMD�SRVVtYHO�LGHQWLILFDU�R�

HQWUHYLVWDGR� RX� HP� TXH� KDMD� PDQLSXODomR� GH� GDGRV�� DVVLP� FRPR� XVDU�

WUXFDJHP��PRQWDJHP�RX�RXWUR�UHFXUVR�GH�iXGLR�RX�GH�YtGHR�TXH��GH�TXDOTXHU�

IRUPD�� GHJUDGHP�RX� ULGLFXODUL]HP�FDQGLGDWR�� SDUWLGR� SROtWLFR� RX� FROLJDomR�� RX�

SURGX]LU� RX� YHLFXODU� SURJUDPD� FRP� HVVH� HIHLWR� �/HL� Q�� ������������ DUW�� ����

FDSXW��F�F��R�DUW������FDSXW H�LQFLVRV�,�H�,,��

3DUiJUDIR� ~QLFR� $� LQREVHUYkQFLD� GR� GLVSRVWR� QHVWH� DUWLJR�

VXMHLWD�R�SDUWLGR�SROtWLFR�RX�D�FROLJDomR�j�SHUGD�GH�WHPSR�HTXLYDOHQWH�DR�GREUR�

GR� XVDGR� QD� SUiWLFD� GR� LOtFLWR�� QR� SHUtRGR� GR� KRUiULR� JUDWXLWR� VXEVHTXHQWH��

GREUDGD�D�FDGD� UHLQFLGrQFLD�� GHYHQGR�R� WHPSR�FRUUHVSRQGHQWH�VHU� YHLFXODGR�

DSyV� R� SURJUDPD� GRV� GHPDLV� FDQGLGDWRV� FRP� D� LQIRUPDomR� GH� TXH� D� QmR�

YHLFXODomR�GR�SURJUDPD�UHVXOWD�GH� LQIUDomR�GD� OHL�HOHLWRUDO� �/HL�Q��������������

DUW������SDUiJUDIR�~QLFR��

$UW�� ��� 'XUDQWH� WRGD� D� WUDQVPLVVmR� SHOD� WHOHYLVmR�� HP� EORFR�

RX� HP� LQVHUo}HV�� D� SURSDJDQGD� GHYHUi� VHU� LGHQWLILFDGD� SHOD� OHJHQGD�

³3URSDJDQGD�(OHLWRUDO�*UDWXLWD´�
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3DUiJUDIR� ~QLFR� $� LGHQWLILFDomR� GH� TXH� WUDWD� R� FDSXW� p� GH�

UHVSRQVDELOLGDGH�GRV�SDUWLGRV�SROtWLFRV�H�GDV�FROLJDo}HV�

$UW�� ��� &RPSHWLUi� DRV� SDUWLGRV� SROtWLFRV� H� jV� FROLJDo}HV�

GLVWULEXLU�HQWUH�RV�FDQGLGDWRV�UHJLVWUDGRV�RV�KRUiULRV�TXH�OKHV�IRUHP�GHVWLQDGRV�

SHOD�-XVWLoD�(OHLWRUDO�

$UW�� ��� 1D� GLYXOJDomR� GH� SHVTXLVDV� QR� KRUiULR� HOHLWRUDO�

JUDWXLWR��GHYHP�VHU� LQIRUPDGRV��FRP�FODUH]D��R�SHUtRGR�GH�VXD�UHDOL]DomR�H�D�

PDUJHP�GH�HUUR��QmR�VHQGR�REULJDWyULD�D�PHQomR�DRV�FRQFRUUHQWHV��GHVGH�TXH�

R�PRGR�GH�DSUHVHQWDomR�GRV�UHVXOWDGRV�QmR�LQGX]D�R�HOHLWRU�D�HUUR�TXDQWR�DR�

GHVHPSHQKR�GR�FDQGLGDWR�HP�UHODomR DRV�GHPDLV�

$UW�� ��� $V� HPLVVRUDV� GHYHUmR�� DWp� R� GLD� GD� UHXQLmR� GH� TXH�

WUDWD� R� DUW�� ���� LQGHSHQGHQWHPHQWH� GH� LQWLPDomR�� LQGLFDU� H[SUHVVDPHQWH� DRV�

WULEXQDLV�HOHLWRUDLV�RV�VHXV�UHVSHFWLYRV�HQGHUHoRV��LQFOXLQGR�R�HOHWU{QLFR��RX�XP�

Q~PHUR� GH� WHOHIRQH� TXH� GLVSRQKD� GH� DSOLFDWLYR� GH�PHQVDJHQV� LQVWDQWkQHDV��

SHORV�TXDLV�UHFHEHUmR�RItFLRV��LQWLPDo}HV�RX�FLWDo}HV��GHYHUmR��DLQGD��LQGLFDU�R�

QRPH� GH� UHSUHVHQWDQWH� RX� GH� SURFXUDGRU� FRP� SRGHUHV� SDUD� UHSUHVHQWDU� D�

HPSUHVD�H��HP�VHX�QRPH��UHFHEHU�FLWDo}HV�SHVVRDLV�

3DUiJUDIR� ~QLFR� 1D� KLSyWHVH� GH� D� HPLVVRUD� QmR� DWHQGHU� DR�

GLVSRVWR� QHVWH� DUWLJR�� RV� RItFLRV�� DV� LQWLPDo}HV� H� DV� FLWDo}HV� HQFDPLQKDGRV�

SHOD� -XVWLoD� (OHLWRUDO� VHUmR� FRQVLGHUDGRV� FRPR� YiOLGRV� QR� PRPHQWR� GH� VXD�

HQWUHJD� QD� SRUWDULD� GD� VHGH� GD� HPLVVRUD� RX� TXDQGR� HQFDPLQKDGRV� SDUD�

TXDOTXHU� IRUPD� GH� FRPXQLFDomR� GD� HPLVVRUD� TXH� SHUPLWD� FRQVWDWDU� R�

UHFHELPHQWR�

$UW����� $V�HPLVVRUDV�TXH�VHMDP�REULJDGDV�SRU�OHL�D�WUDQVPLWLU�

D� SURSDJDQGD� HOHLWRUDO� QmR� SRGHUmR� GHL[DU� GH� ID]r�OR� VRE� D� DOHJDomR� GH�

GHVFRQKHFHU� DV� LQIRUPDo}HV� UHODWLYDV� j� FDSWDomR� GR� VLQDO� H� j� YHLFXODomR�GD�

SURSDJDQGD�HOHLWRUDO�

���� $V�HPLVVRUDV�QmR�SRGHUmR�GHL[DU�GH�H[LELU�D�SURSDJDQGD�

HOHLWRUDO��VDOYR�VH�R�SDUWLGR�SROtWLFR�RX�D�FROLJDomR�GHL[DU�GH�HQWUHJDU�DR�JUXSR�

GH� HPLVVRUDV� RX� j� HPLVVRUD� JHUDGRUD� D� UHVSHFWLYD� PtGLD�� KLSyWHVH� QD� TXDO�

GHYHUi�VHU�UHH[LELGD�D�SURSDJDQGD�DQWHULRU�RX�YHLFXODGR�R�DYLVR�SUHYLVWR�QHVWD�

UHVROXomR�
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���� 1mR� VHQGR� WUDQVPLWLGD�D� SURSDJDQGD�HOHLWRUDO�� R� WULEXQDO�

HOHLWRUDO�FRPSHWHQWH��D�UHTXHULPHQWR�GRV�SDUWLGRV�SROtWLFRV��GDV�FROLJDo}HV��GRV�

FDQGLGDWRV� RX� GR� 0LQLVWpULR� 3~EOLFR�� SRGHUi� GHWHUPLQDU� D� LQWLPDomR� SHVVRDO�

GRV� UHSUHVHQWDQWHV� GD� HPLVVRUD� SDUD� TXH� REHGHoDP�� LPHGLDWDPHQWH�� jV�

GLVSRVLo}HV� OHJDLV�YLJHQWHV�H� WUDQVPLWDP�D�SURSDJDQGD�HOHLWRUDO�JUDWXLWD��VHP�

SUHMXt]R�GR�DMXL]DPHQWR�GD�DomR�FDEtYHO�SDUD�D�DSXUDomR�GH�UHVSRQVDELOLGDGH�

RX� GH� HYHQWXDO� DEXVR�� D� TXDO�� REVHUYDGRV� R� FRQWUDGLWyULR� H� D� DPSOD� GHIHVD��

VHUi�GHFLGLGD��FRP�D�DSOLFDomR�GDV�GHYLGDV�VDQo}HV�

�� �� &RQVWDWDGR�� QD� KLSyWHVH� SUHYLVWD� QR� �� ���� TXH� KRXYH� D�

GLYXOJDomR� GD� SURSDJDQGD� HOHLWRUDO� GH� DSHQDV� XP� RX� GH� DOJXQV� SDUWLGRV�

SROtWLFRV� RX� FROLJDo}HV�� R� WULEXQDO� HOHLWRUDO� SRGHUi� GHWHUPLQDU� D� H[LELomR� GD�

SURSDJDQGD�HOHLWRUDO�GRV�SDUWLGRV�SROtWLFRV�RX�FROLJDo}HV�SUHWHULGRV�QR�KRUiULR�

GD� SURJUDPDomR� QRUPDO� GD� HPLVVRUD�� LPHGLDWDPHQWH� SRVWHULRU� DR� UHVHUYDGR�

SDUD�D�SURSDJDQGD�HOHLWRUDO��DUFDQGR�D�HPLVVRUD�FRP�RV�FXVWRV�GH�WDO�H[LELomR�

�� �� 9HULILFDGD� D� H[LELomR� GD� SURSDJDQGD� HOHLWRUDO� FRP� IDOKD�

WpFQLFD�UHOHYDQWH�DWULEXtGD�j�HPLVVRUD��TXH�FRPSURPHWD�D�VXD�FRPSUHHQVmR��R�

WULEXQDO�HOHLWRUDO�GHWHUPLQDUi�DV�SURYLGrQFLDV�QHFHVViULDV�SDUD�TXH�R�IDWR�QmR�

VH� UHSLWD� H�� VH� IRU� R� FDVR�� GHWHUPLQDUi� QRYD� H[LELomR� GD� SURSDJDQGD� QRV�

WHUPRV�GR������

�� �� (UURV� WpFQLFRV� QD� JHUDomR� GD� SURSDJDQGD� HOHLWRUDO� QmR�

H[FOXLUmR�D�UHVSRQVDELOLGDGH�GDV�HPLVVRUDV�TXH�QmR�HVWDYDP�HQFDUUHJDGDV�GD�

JHUDomR�SRU�HYHQWXDO�UHWUDQVPLVVmR�TXH�YHQKD�D�VHU�GHWHUPLQDGD�SHOD�-XVWLoD�

(OHLWRUDO�

$UW�� ��� $� UHTXHULPHQWR� GR� 0LQLVWpULR� 3~EOLFR�� GH� SDUWLGR�

SROtWLFR��GH�FROLJDomR�RX�GH�FDQGLGDWR��D�-XVWLoD�(OHLWRUDO�SRGHUi�GHWHUPLQDU�D�

VXVSHQVmR��SRU�����YLQWH�H�TXDWUR��KRUDV��GD�SURJUDPDomR�QRUPDO�GH�HPLVVRUD�

TXH� GHL[DU� GH� FXPSULU� DV� GLVSRVLo}HV� GHVWD� UHVROXomR� �/HL� Q�� ������������

DUW������H�&RQVWLWXLomR�)HGHUDO��DUW�������

�� �� 1R�SHUtRGR�GH� VXVSHQVmR�D� TXH� VH� UHIHUH� HVWH�DUWLJR�� D�

-XVWLoD� (OHLWRUDO� YHLFXODUi� PHQVDJHP� GH� RULHQWDomR� DR� HOHLWRU�� LQWHUFDODGD�� D�

FDGD�����TXLQ]H��PLQXWRV��/HL�Q��������������DUW������������
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���� (P�FDGD�UHLWHUDomR�GH�FRQGXWD��R�SHUtRGR�GH�VXVSHQVmR�

VHUi�GXSOLFDGR�

$UW����� 2�GLVSRVWR�QR������GR�DUW�����GD�&RQVWLWXLomR�)HGHUDO

TXDQWR�DR�DFHVVR�GRV�SDUWLGRV�SROtWLFRV�DRV�UHFXUVRV�GR�)XQGR�3DUWLGiULR�H�j�

SURSDJDQGD�JUDWXLWD�QR� UiGLR�H�QD� WHOHYLVmR�DSOLFDU�VH�i�D�SDUWLU�GDV�HOHLo}HV�

GH������

&$3Ë78/2�9,,,

'$6�3(50,66®(6�(�9('$d®(6�12�',$�'$�(/(,d2

$UW�� ��� e� SHUPLWLGD�� QR� GLD� GDV� HOHLo}HV�� D� PDQLIHVWDomR�

LQGLYLGXDO�H�VLOHQFLRVD�GD�SUHIHUrQFLD�GR�HOHLWRU�SRU�SDUWLGR�SROtWLFR��FROLJDomR�RX�

FDQGLGDWR��UHYHODGD�H[FOXVLYDPHQWH�SHOR�XVR�GH�EDQGHLUDV��EURFKHV��GtVWLFRV�H�

DGHVLYRV��/HL�Q��������������DUW�����$��FDSXW��

���� 6mR�YHGDGRV��QR�GLD�GR�SOHLWR��DWp�R�WpUPLQR�GR�KRUiULR�GH�

YRWDomR�� D� DJORPHUDomR� GH� SHVVRDV� SRUWDQGR� YHVWXiULR� SDGURQL]DGR� H� RV�

LQVWUXPHQWRV� GH� SURSDJDQGD� UHIHULGRV� QR� FDSXW�� GH� PRGR� D� FDUDFWHUL]DU�

PDQLIHVWDomR�FROHWLYD�� FRP�RX�VHP�XWLOL]DomR�GH�YHtFXORV� �/HL�Q��������������

DUW�����$��������

�� �� 1R� UHFLQWR� GDV� VHo}HV� HOHLWRUDLV� H� MXQWDV� DSXUDGRUDV�� p�

SURLELGR�DRV�VHUYLGRUHV�GD�-XVWLoD�(OHLWRUDO��DRV�PHViULRV�H�DRV�HVFUXWLQDGRUHV�

R� XVR� GH� YHVWXiULR� RX� REMHWR� TXH� FRQWHQKD� TXDOTXHU� SURSDJDQGD� GH� SDUWLGR�

SROtWLFR��GH�FROLJDomR�RX�GH�FDQGLGDWR��/HL�Q��������������DUW�����$��������

�� �� $RV� ILVFDLV� SDUWLGiULRV�� QRV� WUDEDOKRV� GH� YRWDomR�� Vy� p�

SHUPLWLGR�TXH��GH�VHXV�FUDFKiV��FRQVWHP�R�QRPH�H�D�VLJOD�GR�SDUWLGR�SROtWLFR�RX�

GD� FROLJDomR� D� TXH� VLUYDP�� YHGDGD� D� SDGURQL]DomR� GR� YHVWXiULR�

�/HL�Q��������������DUW�����$��������

���� 1R�GLD�GD�HOHLomR��VHUmR�DIL[DGDV�FySLDV�GHVWH�DUWLJR�HP�

OXJDUHV� YLVtYHLV� QDV� SDUWHV� LQWHUQD� H� H[WHUQD� GDV� VHo}HV� HOHLWRUDLV�

�/HL�Q��������������DUW�����$��������
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�� �� $� YLRODomR� GRV� ��� ��� D� ��� FRQILJXUDUi� GLYXOJDomR� GH�

SURSDJDQGD��QRV�WHUPRV�GR�LQFLVR�,,,�GR������GR�DUW�����GD�/HL�Q�������������

&$3Ë78/2�,;

'$6�&21'87$6�9('$'$6�$26�$*(17(6�3Ò%/,&26�(0�&$03$1+$�

(/(,725$/

$UW�� ��� 6mR� SURLELGDV� DRV� DJHQWHV� S~EOLFRV�� VHUYLGRUHV� RX�

QmR�� DV� VHJXLQWHV� FRQGXWDV� WHQGHQWHV� D� DIHWDU� D� LJXDOGDGH�GH�RSRUWXQLGDGHV�

HQWUH� FDQGLGDWRV� QRV�SOHLWRV� HOHLWRUDLV� �/HL� Q�� ������������ DUW�� ���� LQFLVRV� ,� D�

9,,,��

,�± FHGHU�RX�XVDU��HP�EHQHItFLR�GH�FDQGLGDWR��GH�SDUWLGR�SROtWLFR�

RX�GH�FROLJDomR��EHQV�PyYHLV�RX� LPyYHLV�SHUWHQFHQWHV�j�DGPLQLVWUDomR�GLUHWD�

RX� LQGLUHWD� GD� 8QLmR�� GRV� (VWDGRV�� GR� 'LVWULWR� )HGHUDO�� GRV� 7HUULWyULRV� H� GRV�

0XQLFtSLRV��UHVVDOYDGD�D�UHDOL]DomR�GH�FRQYHQomR�SDUWLGiULD�

,,�± XVDU�PDWHULDLV� RX� VHUYLoRV�� FXVWHDGRV� SHORV� JRYHUQRV� RX�

FDVDV�OHJLVODWLYDV��TXH�H[FHGDP�DV�SUHUURJDWLYDV�FRQVLJQDGDV�QRV�UHJLPHQWRV�

H�QDV�QRUPDV�GRV�yUJmRV�TXH�LQWHJUDP�

,,,� ± FHGHU� VHUYLGRU� S~EOLFR� RX� HPSUHJDGR� GD� DGPLQLVWUDomR�

GLUHWD�RX�LQGLUHWD�IHGHUDO��HVWDGXDO�RX�PXQLFLSDO�GR�3RGHU�([HFXWLYR��RX�XVDU�GH�

VHXV� VHUYLoRV� SDUD� FRPLWrV� GH� FDPSDQKD� HOHLWRUDO� GH� FDQGLGDWR�� GH� SDUWLGR�

SROtWLFR� RX� GH� FROLJDomR� GXUDQWH� R� KRUiULR� GH� H[SHGLHQWH� QRUPDO�� VDOYR� VH� R�

VHUYLGRU�RX�R�HPSUHJDGR�HVWLYHU�OLFHQFLDGR�

,9�± ID]HU�RX�SHUPLWLU�XVR�SURPRFLRQDO�HP�IDYRU GH�FDQGLGDWR��

GH�SDUWLGR�SROtWLFR�RX�GH�FROLJDomR��GH�GLVWULEXLomR�JUDWXLWD�GH�EHQV�H�VHUYLoRV�

GH�FDUiWHU�VRFLDO�FXVWHDGRV�RX�VXEYHQFLRQDGRV�SHOR�SRGHU�S~EOLFR�

9� ± QRPHDU�� FRQWUDWDU� RX� GH� TXDOTXHU� IRUPD� DGPLWLU�� GHPLWLU�

VHP�MXVWD�FDXVD��VXSULPLU�RX�UHDGDSWDU�YDQWDJHQV�RX�SRU�RXWURV�PHLRV�GLILFXOWDU�

RX� LPSHGLU� R� H[HUFtFLR� IXQFLRQDO� H�� DLQGD�� H[� RIILFLR�� UHPRYHU�� WUDQVIHULU� RX�

H[RQHUDU� VHUYLGRU� S~EOLFR�� QD� FLUFXQVFULomR�GR�SOHLWR�� QRV� �� �WUrV��PHVHV�TXH�
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DQWHFHGHP�D�HOHLomR�DWp�D�SRVVH�GRV�HOHLWRV��VRE�SHQD�GH�QXOLGDGH�GH�SOHQR�

GLUHLWR��UHVVDOYDGDV�

D�� D� QRPHDomR� RX� H[RQHUDomR� GH� FDUJRV� HP� FRPLVVmR� H�

GHVLJQDomR�RX�GLVSHQVD�GH�IXQo}HV�GH�FRQILDQoD�

E��D�QRPHDomR�SDUD�FDUJRV�GR�3RGHU�-XGLFLiULR��GR�0LQLVWpULR�

3~EOLFR��GRV�WULEXQDLV�RX�FRQVHOKRV�GH�FRQWDV�H�GRV�yUJmRV�GD�3UHVLGrQFLD�GD�

5HS~EOLFD�

F�� D� QRPHDomR� GRV� DSURYDGRV� HP� FRQFXUVRV� S~EOLFRV�

KRPRORJDGRV�DWp�R�LQtFLR�GDTXHOH�SUD]R�

G�� D� QRPHDomR�RX� FRQWUDWDomR�QHFHVViULD�j� LQVWDODomR�RX�DR�

IXQFLRQDPHQWR� LQDGLiYHO� GH� VHUYLoRV� S~EOLFRV� HVVHQFLDLV�� FRP� SUpYLD� H�

H[SUHVVD�DXWRUL]DomR�GR�&KHIH�GR�3RGHU�([HFXWLYR�

H�� D� WUDQVIHUrQFLD� RX� D� UHPRomR� H[� RIILFLR GH� PLOLWDUHV�� GH�

SROLFLDLV�FLYLV�H�GH�DJHQWHV�SHQLWHQFLiULRV�

9,� ± QRV� �� �WUrV�� PHVHV� TXH� DQWHFHGHP� D� HOHLomR� DWp� D� VXD�

UHDOL]DomR�

D�� UHDOL]DU� WUDQVIHUrQFLD� YROXQWiULD� GH� UHFXUVRV� GD� 8QLmR� DRV�

(VWDGRV�H�0XQLFtSLRV��H�GRV�(VWDGRV�DRV�0XQLFtSLRV��VRE�SHQD�GH�QXOLGDGH�GH�

SOHQR�GLUHLWR�� UHVVDOYDGRV� RV� UHFXUVRV� GHVWLQDGRV� D� FXPSULU� REULJDomR� IRUPDO�

SUHH[LVWHQWH� SDUD� D� H[HFXomR� GH� REUD� RX� VHUYLoR� HP� DQGDPHQWR� H� FRP�

FURQRJUDPD�SUHIL[DGR��H�RV�GHVWLQDGRV�D�DWHQGHU�VLWXDo}HV�GH�HPHUJrQFLD�H�GH�

FDODPLGDGH�S~EOLFD�

E�� FRP� H[FHomR� GD� SURSDJDQGD� GH� SURGXWRV� H� VHUYLoRV� TXH�

WHQKDP� FRQFRUUrQFLD� QR�PHUFDGR�� DXWRUL]DU� SXEOLFLGDGH� LQVWLWXFLRQDO� GH� DWRV��

SURJUDPDV�� REUDV�� VHUYLoRV� H� FDPSDQKDV� GRV� yUJmRV� S~EOLFRV� RX� GDV�

UHVSHFWLYDV� HQWLGDGHV� GD� DGPLQLVWUDomR� LQGLUHWD�� VDOYR� HP� FDVR� GH� JUDYH� H�

XUJHQWH�QHFHVVLGDGH�S~EOLFD��DVVLP�UHFRQKHFLGD�SHOD�-XVWLoD�(OHLWRUDO�

F��ID]HU�SURQXQFLDPHQWR�HP�FDGHLD�GH�UiGLR�H�GH�WHOHYLVmR�IRUD�

GR� KRUiULR� HOHLWRUDO� JUDWXLWR�� VDOYR� TXDQGR�� D� FULWpULR� GD� -XVWLoD� (OHLWRUDO��

WUDWDU�VH�GH�PDWpULD�XUJHQWH��UHOHYDQWH�H�FDUDFWHUtVWLFD�GDV�IXQo}HV�GH�JRYHUQR�
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9,,� ± UHDOL]DU�� QR� SULPHLUR� VHPHVWUH� GR� DQR� GD� HOHLomR��

GHVSHVDV� FRP�SXEOLFLGDGH�GRV�yUJmRV�S~EOLFRV� RX�GDV� UHVSHFWLYDV� HQWLGDGHV�

GD� DGPLQLVWUDomR� LQGLUHWD� TXH� H[FHGDP� D� PpGLD� GRV� JDVWRV� QR� SULPHLUR�

VHPHVWUH�GRV����WUrV��~OWLPRV�DQRV�TXH�DQWHFHGHP�R�SOHLWR�

9,,,� ± ID]HU�� QD� FLUFXQVFULomR� GR� SOHLWR�� UHYLVmR� JHUDO� GD�

UHPXQHUDomR�GRV�VHUYLGRUHV�S~EOLFRV�TXH�H[FHGD�D�UHFRPSRVLomR�GD�SHUGD�GH�

VHX�SRGHU�DTXLVLWLYR�DR�ORQJR�GR�DQR�GD�HOHLomR��QRV������FHQWR�H�RLWHQWD��GLDV�

TXH�DQWHFHGHP�D�HOHLomR�DWp�D�SRVVH�GRV�HOHLWRV�

�� �� 5HSXWD�VH� DJHQWH� S~EOLFR�� SDUD� RV� HIHLWRV� GHVWH� DUWLJR��

TXHP� H[HUFH�� DLQGD� TXH� WUDQVLWRULDPHQWH� RX� VHP� UHPXQHUDomR�� SRU� HOHLomR��

QRPHDomR��GHVLJQDomR��FRQWUDWDomR�RX�TXDOTXHU�RXWUD�IRUPD�GH�LQYHVWLGXUD�RX�

YtQFXOR�� PDQGDWR�� FDUJR�� HPSUHJR� RX� IXQomR� QRV� yUJmRV� RX� HQWLGDGHV� GD�

DGPLQLVWUDomR�S~EOLFD�GLUHWD��LQGLUHWD�RX�IXQGDFLRQDO��/HL�Q��������������DUW������

������

���� $�YHGDomR�GR� LQFLVR� ,�GHVWH�DUWLJR�QmR�VH�DSOLFD�DR�XVR��

HP�FDPSDQKD��GH�WUDQVSRUWH�RILFLDO�SHOR�3UHVLGHQWH�GD�5HS~EOLFD��REHGHFLGR�R�

GLVSRVWR� QR� DUW�� ���� GHVWD UHVROXomR�� QHP� DR� XVR�� HP� FDPSDQKD�� SHORV�

FDQGLGDWRV� j� UHHOHLomR� DRV� FDUJRV� GH� 3UHVLGHQWH� H� 9LFH�3UHVLGHQWH� GD�

5HS~EOLFD��GH�*RYHUQDGRU�H�9LFH�*RYHUQDGRU�GH�(VWDGR�H�GR�'LVWULWR�)HGHUDO��

GH� 3UHIHLWR� H� GH� 9LFH�3UHIHLWR�� GH� VXDV� UHVLGrQFLDV� RILFLDLV�� FRP� RV VHUYLoRV�

LQHUHQWHV� j� VXD� XWLOL]DomR� QRUPDO�� SDUD� UHDOL]DomR� GH� FRQWDWRV�� HQFRQWURV� H�

UHXQL}HV� SHUWLQHQWHV� j� SUySULD� FDPSDQKD�� GHVGH� TXH� QmR� WHQKDP� FDUiWHU� GH�

DWR�S~EOLFR��/HL�Q��������������DUW������������

�� �� $V� YHGDo}HV� GR� LQFLVR� 9,�� DOtQHDV� E H� F�� DSOLFDP�VH�

DSHQDV�DRV�DJHQWHV�S~EOLFRV�GDV�HVIHUDV�DGPLQLVWUDWLYDV�FXMRV�FDUJRV�HVWHMDP�

HP�GLVSXWD�QD�HOHLomR��/HL�Q��������������DUW������������

���� 2�GHVFXPSULPHQWR�GR�GLVSRVWR�QHVWH�DUWLJR�DFDUUHWDUi�D�

VXVSHQVmR� LPHGLDWD� GD� FRQGXWD� YHGDGD�� TXDQGR� IRU� R� FDVR�� H� VXMHLWDUi� RV�

DJHQWHV�UHVSRQViYHLV�D�PXOWD�QR�YDORU�GH�5������������FLQFR�PLO�� WUH]HQWRV�H�

YLQWH� UHDLV� H� FLQTXHQWD� FHQWDYRV�� D� 5�� ����������� �FHQWR� H� VHLV� PLO��

TXDWURFHQWRV� H� GH]� UHDLV��� VHP� SUHMXt]R� GH� RXWUDV� VDQo}HV� GH� FDUiWHU�
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FRQVWLWXFLRQDO�� DGPLQLVWUDWLYR� RX�GLVFLSOLQDU� IL[DGDV�SHODV� GHPDLV� OHLV� YLJHQWHV�

�/HL�Q��������������DUW������������F�F��R�DUW������

���� 1RV�FDVRV�GH�GHVFXPSULPHQWR�GRV�LQFLVRV�GR�FDSXW H�GR�

�����GR�DUW�����GD�/HL�Q��������������VHP�SUHMXt]R�GR�GLVSRVWR�QR������GHVWH�

DUWLJR�� R� FDQGLGDWR� EHQHILFLDGR�� DJHQWH� S~EOLFR� RX� QmR�� ILFDUi� VXMHLWR� j�

FDVVDomR�GR�UHJLVWUR�RX�GR�GLSORPD��VHP�SUHMXt]R�GH�RXWUDV�VDQo}HV�GH�FDUiWHU�

FRQVWLWXFLRQDO�� DGPLQLVWUDWLYR� RX�GLVFLSOLQDU� IL[DGDV�SHODV� GHPDLV� OHLV� YLJHQWHV�

�/HL�Q��������������DUW������������F�F��R�DUW������

�� �� $V� PXOWDV� GH� TXH� WUDWD� HVWH� DUWLJR� VHUmR� GXSOLFDGDV� D�

FDGD�UHLQFLGrQFLD��/HL�Q��������������DUW������������

�� �� $V� FRQGXWDV� HQXPHUDGDV� QR� FDSXW FDUDFWHUL]DP� DLQGD�

DWRV� GH� LPSURELGDGH� DGPLQLVWUDWLYD�� D� TXH� VH� UHIHUH� R� DUW�� ���� LQFLVR� ,�� GD�

/HL� Q�� ������������ H� VXMHLWDP�VH� jV� GLVSRVLo}HV� GDTXHOH� GLSORPD� OHJDO�� HP�

HVSHFLDO�jV�FRPLQDo}HV�GR�DUW������LQFLVR�,,,��/HL�Q��������������DUW������������

�� �� $SOLFDP�VH� DV� VDQo}HV� GR� �� ��� DRV� DJHQWHV� S~EOLFRV�

UHVSRQViYHLV�SHODV�FRQGXWDV�YHGDGDV�H�DRV�SDUWLGRV�SROtWLFRV��jV�FROLJDo}HV�H�

DRV�FDQGLGDWRV�TXH�GHODV�VH�EHQHILFLDUHP��/HL�Q��������������DUW������������

�� �� 1R� DQR� HP� TXH� VH� UHDOL]DU� HOHLomR�� ILFD� SURLELGD� D�

GLVWULEXLomR�JUDWXLWD�GH�EHQV��YDORUHV�RX�EHQHItFLRV�SRU�SDUWH�GD�DGPLQLVWUDomR�

S~EOLFD��H[FHWR�QRV�FDVRV�GH�FDODPLGDGH�S~EOLFD��GH�HVWDGR�GH�HPHUJrQFLD�RX�

GH� SURJUDPDV� VRFLDLV� DXWRUL]DGRV� HP� OHL� H� Mi� HP� H[HFXomR� RUoDPHQWiULD� QR�

H[HUFtFLR� DQWHULRU�� FDVRV� HP� TXH� R� 0LQLVWpULR� 3~EOLFR� SRGHUi� SURPRYHU� R�

DFRPSDQKDPHQWR� GH� VXD� H[HFXomR� ILQDQFHLUD� H� DGPLQLVWUDWLYD� �/HL�

Q��������������DUW������������

����� 1RV�DQRV�HOHLWRUDLV��RV�SURJUDPDV�VRFLDLV�GH�TXH�WUDWD�R�

�� ��� QmR� SRGHUmR� VHU� H[HFXWDGRV� SRU� HQWLGDGH� QRPLQDOPHQWH� YLQFXODGD� D�

FDQGLGDWR�RX�SRU�HVVH�PDQWLGD��/HL�Q��������������DUW������������

����� 3DUD�D�FDUDFWHUL]DomR�GD�UHLQFLGrQFLD�GH�TXH�WUDWD�R�������

QmR� p� QHFHVViULR� R� WUkQVLWR� HP� MXOJDGR� GH� GHFLVmR� TXH� WHQKD� UHFRQKHFLGR�D�

SUiWLFD�GH�FRQGXWD�YHGDGD��EDVWDQGR�H[LVWLU�FLrQFLD�GD�VHQWHQoD�RX�GR�DFyUGmR�

TXH�WHQKD�UHFRQKHFLGR�D LOHJDOLGDGH�GD�FRQGXWD�
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�� ��� 1D� KLSyWHVH� GD� FRQGXWD� GR� LQFLVR� 9,�� DOtQHD� E�� D�

VXVSHQVmR�GD�SXEOLFLGDGH�LQVWLWXFLRQDO�UHDOL]DGD�HP�UHGH�VRFLDO�QD�LQWHUQHW�QmR�

LPSOLFDUi� D� UHPRomR� GD� FRQWD� UHVSRQViYHO� SHOD� SRVWDJHP� GR� FRQWH~GR�

�/HL�Q��������������DUW�����-��

$UW�� ��� $�SXEOLFLGDGH�GRV�DWRV�� SURJUDPDV��REUDV�� VHUYLoRV�H�

FDPSDQKDV�GRV�yUJmRV�S~EOLFRV�GHYHUi�WHU�FDUiWHU�HGXFDWLYR��LQIRUPDWLYR�RX�GH�

RULHQWDomR�VRFLDO��GHOD�QmR�SRGHQGR�FRQVWDU�QRPHV��VtPERORV�RX�LPDJHQV�TXH�

FDUDFWHUL]HP� SURPRomR� SHVVRDO� GH� DXWRULGDGHV� RX� GH� VHUYLGRUHV� S~EOLFRV�

�&RQVWLWXLomR�)HGHUDO��DUW������������

3DUiJUDIR� ~QLFR� &RQILJXUD� DEXVR�GH�DXWRULGDGH�� SDUD� RV� ILQV�

GR�GLVSRVWR�QR�DUW�����GD�/HL�&RPSOHPHQWDU�Q�����������D�LQIULQJrQFLD�GR�IL[DGR�

QR� FDSXW�� ILFDQGR� R� UHVSRQViYHO�� VH� FDQGLGDWR�� VXMHLWR� DR� FDQFHODPHQWR� GR�

UHJLVWUR�GH�VXD�FDQGLGDWXUD�RX�GR�GLSORPD��/HL�Q��������������DUW������

$UW� ��� 1RV� �� �WUrV�� PHVHV� TXH� DQWHFHGHP� DV� HOHLo}HV�� QD�

UHDOL]DomR�GH�LQDXJXUDo}HV��p�YHGDGD�D�FRQWUDWDomR�GH�VKRZV DUWtVWLFRV�SDJRV�

FRP�UHFXUVRV�S~EOLFRV��/HL�Q��������������DUW������

3DUiJUDIR� ~QLFR� 1RV� FDVRV� GH� GHVFXPSULPHQWR� GR� GLVSRVWR�

QHVWH� DUWLJR�� VHP� SUHMXt]R� GD� VXVSHQVmR� LPHGLDWD� GD� FRQGXWD�� R� FDQGLGDWR�

EHQHILFLDGR��DJHQWH�S~EOLFR�RX�QmR��ILFDUi�VXMHLWR�j�FDVVDomR�GR�UHJLVWUR�RX�GR�

GLSORPD��/HL�Q��������������DUW������SDUiJUDIR�~QLFR��

$UW�� ��� e� SURLELGR� D� TXDOTXHU� FDQGLGDWR� FRPSDUHFHU�� QRV� ��

�WUrV�� PHVHV� TXH� SUHFHGHP� D� HOHLomR�� D� LQDXJXUDo}HV� GH� REUDV� S~EOLFDV�

�/HL�Q��������������DUW������FDSXW��

���� $�LQREVHUYkQFLD�GR�GLVSRVWR�QHVWH DUWLJR�VXMHLWD�R�LQIUDWRU�

j� FDVVDomR� GR� UHJLVWUR� RX� GR� GLSORPD� �/HL� Q�� ������������ DUW�� ���� SDUiJUDIR�

~QLFR��

�� �� $� UHDOL]DomR� GH� HYHQWR� DVVHPHOKDGR� RX� TXH� VLPXOH�

LQDXJXUDomR� SRGHUi� VHU� DSXUDGD� QD� IRUPD� GR� DUW�� ��� GD� /HL� &RPSOHPHQWDU�

Q����������RX�VHU�YHULILFDGD�QD�DomR�GH�LPSXJQDomR�GH�PDQGDWR�HOHWLYR�
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$UW�� ��� &RQVWLWXHP� FULPHV�� QR� GLD� GD� HOHLomR�� SXQtYHLV� FRP�

GHWHQomR�GH�� �VHLV��PHVHV�D�� �XP��DQR��FRP�D�DOWHUQDWLYD�GH�SUHVWDomR�GH�

VHUYLoRV�j�FRPXQLGDGH�SHOR�PHVPR�SHUtRGR��H�PXOWD�QR�YDORU�GH�5�����������

�FLQFR�PLO��WUH]HQWRV�H�YLQWH�UHDLV�H�FLQTXHQWD�FHQWDYRV��D�5�������������TXLQ]H�

PLO�� QRYHFHQWRV� H� VHVVHQWD� H� XP� UHDLV� H� FLQTXHQWD� FHQWDYRV�� �/HL�

Q��������������DUW������������LQFLVRV�,�D�,9��

,� ± R� XVR� GH� DOWR�IDODQWHV� H� DPSOLILFDGRUHV� GH� VRP� RX� D�

SURPRomR�GH�FRPtFLR�RX�FDUUHDWD�

,,�± D�DUUHJLPHQWDomR�GH�HOHLWRU�RX�D�SURSDJDQGD�GH�ERFD�GH�

XUQD�

,,,� ± D� GLYXOJDomR� GH� TXDOTXHU� HVSpFLH� GH� SURSDJDQGD� GH�

SDUWLGRV�SROtWLFRV�RX�GH�VHXV�FDQGLGDWRV�

,9�± D� SXEOLFDomR� GH�QRYRV� FRQWH~GRV�RX�R� LPSXOVLRQDPHQWR�

GH� FRQWH~GRV� QDV� DSOLFDo}HV� GH� LQWHUQHW� GH� TXH� WUDWD� R� DUW�� ���%� GD�

/HL�Q��������������SRGHQGR�VHU�PDQWLGRV�HP�IXQFLRQDPHQWR�DV�DSOLFDo}HV�H�RV

FRQWH~GRV�SXEOLFDGRV�DQWHULRUPHQWH�

�� �� 2� GLVSRVWR� QR� LQFLVR� ,,,� QmR� LQFOXL� D� PDQXWHQomR� GD�

SURSDJDQGD�TXH�WHQKD�VLGR�GLYXOJDGD�QD�LQWHUQHW�DQWHV�GR�GLD�GD�HOHLomR�

�� �� $V� FLUFXQVWkQFLDV� UHODWLYDV� DR� GHUUDPH� GH� PDWHULDO�

LPSUHVVR�GH�SURSDJDQGD�QR�GLD�GD�HOHLomR�RX�QD�YpVSHUD��SUHYLVWDV�QR������GR�

DUW������SRGHUmR�VHU�DSXUDGDV�SDUD�HIHLWR�GR�HVWDEHOHFLPHQWR�GD�FXOSDELOLGDGH�

GRV�HQYROYLGRV�GLDQWH�GR�FULPH�GH�TXH�WUDWD�R�LQFLVR�,,,�GHVWH�DUWLJR�

$UW�� ��� &RQVWLWXL� FULPH�� SXQtYHO� FRP� GHWHQomR� GH� � �VHLV��

PHVHV�D����XP��DQR��FRP�D�DOWHUQDWLYD�GH�SUHVWDomR�GH�VHUYLoRV�j�FRPXQLGDGH�

SHOR�PHVPR�SHUtRGR��H�PXOWD�QR�YDORU�GH�5�������������GH]�PLO��VHLVFHQWRV�H�

TXDUHQWD�H�XP�UHDLV��D�5�������������YLQWH�H�XP�PLO��GX]HQWRV�H�RLWHQWD�H�GRLV�

UHDLV��� R� XVR�� QD� SURSDJDQGD� HOHLWRUDO�� GH� VtPERORV�� IUDVHV� RX� LPDJHQV��

DVVRFLDGDV� RX� VHPHOKDQWHV� jV� HPSUHJDGDV� SRU� yUJmR� GH� JRYHUQR�� SRU�
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HPSUHVD� S~EOLFD� RX� SRU� VRFLHGDGH� GH� HFRQRPLD� PLVWD� �/HL� Q�� ������������

DUW������

$UW�� ��� &RQVWLWXL� FULPH�� SXQtYHO� FRP� GHWHQomR� GH� � �GRLV�� D�

� �TXDWUR�� DQRV� H� PXOWD� GH� 5�� ���������� �TXLQ]H�PLO� UHDLV�� D� 5�� ����������

�FLQTXHQWD�PLO�UHDLV���D�FRQWUDWDomR�GLUHWD�RX�LQGLUHWD�GH�JUXSR�GH�SHVVRDV�FRP�

D� ILQDOLGDGH� HVSHFtILFD� GH� HPLWLU�PHQVDJHQV� RX� FRPHQWiULRV� QD� LQWHUQHW� SDUD�

RIHQGHU�D�KRQUD�RX�GHQHJULU�D� LPDJHP�GH�FDQGLGDWR��GH�SDUWLGR�SROtWLFR�RX�GH�

FROLJDomR��/HL�Q��������������DUW�����+��������

3DUiJUDIR� ~QLFR� ,JXDOPHQWH� LQFRUUHP� HP� FULPH�� SXQtYHO� FRP�

GHWHQomR� GH� � �VHLV�� PHVHV� D� � �XP�� DQR�� FRP� DOWHUQDWLYD� GH� SUHVWDomR� GH�

VHUYLoRV�j�FRPXQLGDGH�SHOR�PHVPR�SHUtRGR��H�PXOWD�GH�5������������FLQFR�PLO�

UHDLV�� D�5�� ���������� �WULQWD�PLO� UHDLV��� DV� SHVVRDV� FRQWUDWDGDV� QD� IRUPD� GR�

FDSXW �/HL�Q��������������DUW�����+��������

$UW�� ��� &RQVWLWXL� FULPH�� SXQtYHO� FRP� GHWHQomR� GH� � �GRLV��

PHVHV� D� XP� � �DQR�� RX� SDJDPHQWR� GH� ��� �FHQWR� H� YLQWH�� D� ��� �FHQWR� H�

FLQTXHQWD�� GLDV�PXOWD�� GLYXOJDU�� QD� SURSDJDQGD�� IDWRV� TXH� VH� VDEHP�

LQYHUtGLFRV�� HP� UHODomR� D� SDUWLGRV� SROtWLFRV� RX� D� FDQGLGDWRV�� FDSD]HV� GH�

H[HUFHU�LQIOXrQFLD�VREUH�R�HOHLWRUDGR��&yGLJR�(OHLWRUDO��DUW�������FDSXW��

3DUiJUDIR� ~QLFR� $� SHQD� p� DJUDYDGD� VH� R� FULPH� p� FRPHWLGR�

SHOD�LPSUHQVD��UiGLR�RX�WHOHYLVmR��&yGLJR�(OHLWRUDO��DUW�������SDUiJUDIR�~QLFR���

$UW�� ��� &RQVWLWXL� FULPH�� SXQtYHO� FRP� GHWHQomR� GH� � �VHLV��

PHVHV�D� � �GRLV�� DQRV�H� SDJDPHQWR� GH� �� �GH]�� D� �� �TXDUHQWD�� GLDV�PXOWD��

FDOXQLDU� DOJXpP�� QD� SURSDJDQGD� HOHLWRUDO� RX� SDUD� ILQV� GH� SURSDJDQGD��

LPSXWDQGR�OKH�IDOVDPHQWH�IDWR�GHILQLGR�FRPR�FULPH��&yGLJR�(OHLWRUDO��DUW�������

FDSXW��

� �� 1DV PHVPDV� SHQDV� LQFRUUH� TXHP�� VDEHQGR� IDOVD� D�

LPSXWDomR��D�SURSDOD�RX�D�GLYXOJD��&yGLJR�(OHLWRUDO��DUW�������������

���� $�SURYD�GD�YHUGDGH�GR�IDWR�LPSXWDGR�H[FOXL�R�FULPH��PDV�

QmR�p�DGPLWLGD��&yGLJR�(OHLWRUDO��DUW�������������LQFLVRV�,�D�,,,��

,�± VH�� FRQVWLWXLQGR�R� IDWR� LPSXWDGR� FULPH�GH�DomR�SULYDGD��R�

RIHQGLGR�QmR�IRL�FRQGHQDGR�SRU�VHQWHQoD�LUUHFRUUtYHO�
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,,�± VH�R�IDWR�p�LPSXWDGR�DR�3UHVLGHQWH�GD�5HS~EOLFD�RX�D�FKHIH�

GH�JRYHUQR�HVWUDQJHLUR�

,,,�± VH�GR�FULPH�LPSXWDGR��HPERUD�GH�DomR�S~EOLFD��R�RIHQGLGR�

IRL�DEVROYLGR�SRU�VHQWHQoD�LUUHFRUUtYHO�

$UW�� ��� &RQVWLWXL� FULPH�� SXQtYHO� FRP� GHWHQomR� GH� � �WUrV��

PHVHV�D�� �XP��DQR�H�SDJDPHQWR�GH�� �FLQFR��D��� �WULQWD��GLDV�PXOWD��GLIDPDU�

DOJXpP�� QD� SURSDJDQGD� HOHLWRUDO� RX� SDUD� ILQV� GH� SURSDJDQGD�� LPSXWDQGR�OKH�

IDWR RIHQVLYR�j�VXD�UHSXWDomR��&yGLJR�(OHLWRUDO��DUW�������FDSXW��

3DUiJUDIR�~QLFR� $�H[FHomR�GD�YHUGDGH�VRPHQWH�VH�DGPLWH�VH�

R� RIHQGLGR� p� IXQFLRQiULR� S~EOLFR� H� D� RIHQVD� p� UHODWLYD� DR� H[HUFtFLR� GH� VXDV�

IXQo}HV��&yGLJR�(OHLWRUDO��DUW�������SDUiJUDIR�~QLFR��

$UW����� &RQVWLWXL�FULPH��SXQtYHO�FRP�GHWHQomR�GH�DWp� � �VHLV��

PHVHV�RX�SDJDPHQWR�GH��� �WULQWD��D��� �VHVVHQWD��GLDV�PXOWD��LQMXULDU�DOJXpP��

QD� SURSDJDQGD� HOHLWRUDO�� RX� YLVDQGR� D� ILQV� GH� SURSDJDQGD�� RIHQGHQGR�OKH� D�

GLJQLGDGH�RX�R�GHFRUR��&yGLJR�(OHLWRUDO��DUW�������FDSXW��

�� �� 2� MXL]� SRGH� GHL[DU� GH� DSOLFDU� D� SHQD� �&yGLJR� (OHLWRUDO��

DUW�������������LQFLVRV�,�H�,,��

,�± VH�R�RIHQGLGR��GH�IRUPD�UHSURYiYHO��SURYRFRX�GLUHWDPHQWH�D�

LQM~ULD�

,,�± QR�FDVR�GH�UHWRUVmR�LPHGLDWD�TXH�FRQVLVWD�HP�RXWUD�LQM~ULD�

���� 6H�D�LQM~ULD�FRQVLVWLU�HP�YLROrQFLD�RX�HP�YLDV�GH�IDWR��TXH��

SRU�VXD�QDWXUH]D�RX�PHLR�HPSUHJDGR��VH�FRQVLGHUH�DYLOWDQWH��D�SHQD�VHUi�GH�

GHWHQomR�GH�� �WUrV��PHVHV�D�� �XP��DQR�H�SDJDPHQWR�GH�� �FLQFR��D��� �YLQWH��

GLDV�PXOWD�� DOpP� GDV� SHQDV� FRUUHVSRQGHQWHV� j� YLROrQFLD� SUHYLVWD� QR� &yGLJR�

3HQDO��&yGLJR�(OHLWRUDO��DUW�������������

$UW�� ��� $V� SHQDV� FRPLQDGDV� QRV� DUWV�� ����� ���� H� ���� GR�

&yGLJR�(OHLWRUDO�VHUmR�DXPHQWDGDV�HP���� �XP�WHUoR���VH�TXDOTXHU�GRV�FULPHV�

IRU�FRPHWLGR��&yGLJR�(OHLWRUDO��DUW�������LQFLVRV�,�D�,,,��

,� ± FRQWUD� R� 3UHVLGHQWH� GD� 5HS~EOLFD� RX� FKHIH� GH� JRYHUQR�

HVWUDQJHLUR�



,QVW Q����������������������������') ��

,,�± FRQWUD�IXQFLRQiULR�S~EOLFR��HP�UD]mR�GH�VXDV�IXQo}HV�

,,,�± QD�SUHVHQoD�GH�YiULDV�SHVVRDV��RX�SRU�PHLR�TXH�IDFLOLWH�D�

GLYXOJDomR�GD�RIHQVD�

$UW����� &RQVWLWXL�FULPH��SXQtYHO�FRP�GHWHQomR�GH�DWp� � �VHLV��

PHVHV� RX� SDJDPHQWR� GH� �� �QRYHQWD�� D� ��� �FHQWR� H� YLQWH�� GLDV�PXOWD��

LQXWLOL]DU�� DOWHUDU� RX� SHUWXUEDU� PHLR� GH� SURSDJDQGD� GHYLGDPHQWH� HPSUHJDGR�

�&yGLJR�(OHLWRUDO��DUW�������

$UW����� &RQVWLWXL�FULPH��SXQtYHO�FRP�GHWHQomR�GH�DWp� �� �VHLV��

PHVHV� H� SDJDPHQWR� GH� �� �WULQWD�� D� �� �VHVVHQWD�� GLDV�PXOWD�� LPSHGLU� R�

H[HUFtFLR�GH�SURSDJDQGD��&yGLJR�(OHLWRUDO��DUW�������

$UW�� ��� &RQVWLWXL� FULPH�� SXQtYHO� FRP� GHWHQomR� GH� � �VHLV��

PHVHV� D� � �XP�� DQR�H� FDVVDomR� GR� UHJLVWUR� VH� R� UHVSRQViYHO� IRU� FDQGLGDWR��

XWLOL]DU�RUJDQL]DomR�FRPHUFLDO�GH�YHQGDV��GLVWULEXLomR�GH�PHUFDGRULDV��SUrPLRV�

H� VRUWHLRV� SDUD� SURSDJDQGD� RX� DOLFLDPHQWR� GH� HOHLWRUHV� �&yGLJR� (OHLWRUDO��

DUW�������

$UW����� &RQVWLWXL�FULPH��SXQtYHO�FRP�GHWHQomR�GH�� �WUrV��D��

�VHLV�� PHVHV� H� SDJDPHQWR� GH� �� �WULQWD�� D� �� �VHVVHQWD�� GLDV�PXOWD�� ID]HU�

SURSDJDQGD�� TXDOTXHU� TXH� VHMD� D� VXD� IRUPD�� HP� OtQJXD� HVWUDQJHLUD� �&yGLJR�

(OHLWRUDO��DUW�������

3DUiJUDIR� ~QLFR� $OpP� GD� SHQD� FRPLQDGD�� D� LQIUDomR� D� HVWH�

DUWLJR� LPSRUWD� D� DSUHHQVmR� H� D� SHUGD� GR� PDWHULDO� XWLOL]DGR� QD� SURSDJDQGD�

�&yGLJR�(OHLWRUDO��DUW�������SDUiJUDIR�~QLFR��

$UW�� ��� &RQVWLWXL� FULPH�� SXQtYHO� FRP� R� SDJDPHQWR� GH� ��

�WULQWD�� D� �� �VHVVHQWD�� GLDV�PXOWD�� QmR� DVVHJXUDU� R� IXQFLRQiULR SRVWDO� D�

SULRULGDGH�SUHYLVWD�QR�DUW������GR�&yGLJR�(OHLWRUDO��&yGLJR�(OHLWRUDO��DUW�������

$UW����� &RQVWLWXL�FULPH��SXQtYHO�FRP�UHFOXVmR�GH�DWp�� �TXDWUR��

DQRV� H� SDJDPHQWR� GH� � �FLQFR�� D� �� �TXLQ]H�� GLDV�PXOWD�� GDU�� RIHUHFHU��

SURPHWHU�� VROLFLWDU� RX� UHFHEHU�� SDUD� VL� RX� SDUD� RXWUHP�� GLQKHLUR�� GiGLYD�� RX�

TXDOTXHU�RXWUD�YDQWDJHP��SDUD�REWHU�RX�GDU�YRWR�H�SDUD�FRQVHJXLU�RX�SURPHWHU�

DEVWHQomR��DLQGD�TXH�D�RIHUWD�QmR�VHMD�DFHLWD��&yGLJR�(OHLWRUDO��DUW�������
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$UW����� $SOLFDP�VH�DRV�IDWRV� LQFULPLQDGRV�QR�&yGLJR (OHLWRUDO�

H� QD� /HL� Q�� ����������� DV� UHJUDV� JHUDLV� GR� &yGLJR� 3HQDO� �&yGLJR� (OHLWRUDO��

DUW�������H�/HL�Q��������������DUW������FDSXW��

$UW�� ��� $V� LQIUDo}HV� SHQDLV� DOXGLGDV� QHVWD� UHVROXomR� VmR�

SXQtYHLV�PHGLDQWH�DomR�S~EOLFD��H�R�SURFHVVR�VHJXLUi�R�GLVSRVWR�QRV�DUWV������

H�VHJXLQWHV�GR�&yGLJR�(OHLWRUDO��&yGLJR�(OHLWRUDO��DUW�������H�/HL�Q��������������

DUW������FDSXW��

$UW�� ��� 1D� VHQWHQoD� TXH� MXOJDU� DomR� SHQDO� SHOD� LQIUDomR� GH�

TXDOTXHU�GRV�DUWV�����D����H����D�����GHYH�R�MXL]�YHULILFDU��GH�DFRUGR�FRP�R�VHX�

OLYUH� FRQYHQFLPHQWR�� VH� R� GLUHWyULR� ORFDO� GR� SDUWLGR� SROtWLFR�� SRU� TXDOTXHU� GRV�

VHXV� PHPEURV�� FRQFRUUHX� SDUD� D� SUiWLFD� GH� GHOLWR�� RX� GHOD� VH� EHQHILFLRX�

FRQVFLHQWHPHQWH��&yGLJR�(OHLWRUDO��DUW�������FDSXW��

3DUiJUDIR� ~QLFR� 1HVVH� FDVR�� R� MXL]� LPSRUi� DR� GLUHWyULR�

UHVSRQViYHO� SHQD� GH� VXVSHQVmR� GH� VXD� DWLYLGDGH� HOHLWRUDO� SHOR� SUD]R� GH�

� �VHLV�� D� �� �GR]H��PHVHV�� DJUDYDGD DWp�R� GREUR� QDV� UHLQFLGrQFLDV� �&yGLJR�

(OHLWRUDO��DUW�������SDUiJUDIR�~QLFR��

$UW�� ��� 7RGR� FLGDGmR� TXH� WLYHU� FRQKHFLPHQWR� GH� LQIUDomR�

SHQDO� SUHYLVWD� QD� OHJLVODomR� HOHLWRUDO� GHYHUi� FRPXQLFi�OD� DR� MXL]� GD� ]RQD�

HOHLWRUDO�RQGH�HOD�VH�YHULILFRX��&yGLJR�(OHLWRUDO��DUW�������FDSXW��

���� 4XDQGR�D�FRPXQLFDomR�IRU�YHUEDO��PDQGDUi�D�DXWRULGDGH�

MXGLFLDO�UHGX]L�OD�D�WHUPR��DVVLQDGR�SHOR�FRPXQLFDQWH�H�SRU�GXDV�WHVWHPXQKDV��

H� UHPHWHUi� DR� yUJmR� GR�0LQLVWpULR�3~EOLFR� ORFDO�� TXH� SURFHGHUi� QD� IRUPD� GR�

&yGLJR�(OHLWRUDO��&yGLJR�(OHLWRUDO��DUW�������������

�� �� 6H� R� 0LQLVWpULR� 3~EOLFR� MXOJDU� QHFHVViULRV� PDLRUHV�

HVFODUHFLPHQWRV� H� GRFXPHQWRV� FRPSOHPHQWDUHV� RX� RXWURV� HOHPHQWRV� GH�

FRQYLFomR�� GHYHUi� UHTXLVLWi�ORV� GLUHWDPHQWH� GH� TXDLVTXHU� DXWRULGDGHV� RX�

IXQFLRQiULRV�TXH�SRVVDP�IRUQHFr�ORV��&yGLJR�(OHLWRUDO��DUW�������������

$UW�� ��� 3DUD� RV� HIHLWRV� GD� /HL� Q�� ������������ UHVSRQGHP�

SHQDOPHQWH�SHORV�SDUWLGRV�SROtWLFRV�H�SHODV�FROLJDo}HV�RV�VHXV�UHSUHVHQWDQWHV�

OHJDLV��/HL�Q��������������DUW������������
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$UW�� ���� 1RV� FDVRV� GH� UHLQFLGrQFLD� QR� GHVFXPSULPHQWR�

GRV� DUWV�� ��� D� ���� DV� SHQDV� SHFXQLiULDV� VHUmR� DSOLFDGDV� HP� GREUR�

�/HL�Q��������������DUW������������

&$3Ë78/2�;,

',6326,d®(6�),1$,6

$UW������ $�UHSUHVHQWDomR�UHODWLYD�j�SURSDJDQGD�LUUHJXODU�GHYH�

VHU�LQVWUXtGD�FRP�SURYD�GD�DXWRULD�RX�GR�SUpYLR�FRQKHFLPHQWR�GR�EHQHILFLiULR��

FDVR�HVWH�QmR�VHMD�SRU�HOD�UHVSRQViYHO��/HL�Q��������������DUW�����%��

�� �� $� UHVSRQVDELOLGDGH�GR� FDQGLGDWR� HVWDUi� GHPRQVWUDGD�VH�

HVWH�� LQWLPDGR� GD� H[LVWrQFLD� GD� SURSDJDQGD� LUUHJXODU�� QmR� SURYLGHQFLDU�� QR

SUD]R�GH��� �TXDUHQWD�H�RLWR��KRUDV��VXD�UHWLUDGD�RX�UHJXODUL]DomR�H��DLQGD��VH�

DV� FLUFXQVWkQFLDV� H� DV� SHFXOLDULGDGHV� GR� FDVR� HVSHFtILFR� UHYHODUHP� D�

LPSRVVLELOLGDGH� GH� R� EHQHILFLiULR� QmR� WHU� WLGR� FRQKHFLPHQWR� GD� SURSDJDQGD�

�/HL�Q��������������DUW�����%��SDUiJUDIR�~QLFR��

���� $� LQWLPDomR�GH�TXH�WUDWD�R������SRGHUi�VHU�UHDOL]DGD�SRU�

FDQGLGDWR�� SDUWLGR� SROtWLFR�� FROLJDomR�� 0LQLVWpULR� 3~EOLFR� RX� SHOD� -XVWLoD�

(OHLWRUDO�� SRU� PHLR� GH� FRPXQLFDomR� IHLWD� GLUHWDPHQWH� DR� UHVSRQViYHO� RX�

EHQHILFLiULR�GD�SURSDJDQGD��FRP�SURYD�GH�UHFHELPHQWR��GHYHQGR�GHOD�FRQVWDU�

D�SUHFLVD�LGHQWLILFDomR�GD�SURSDJDQGD�DSRQWDGD�FRPR�LUUHJXODU�

$UW�� ���� $� FRPSURYDomR�GR� FXPSULPHQWR� GDV�GHWHUPLQDo}HV�

GD�-XVWLoD�(OHLWRUDO�UHODFLRQDGDV�D�SURSDJDQGD�UHDOL]DGD�HP�GHVFRQIRUPLGDGH�

FRP� R� GLVSRVWR� QD� /HL� Q�� ����������� SRGHUi� VHU� DSUHVHQWDGD� QR� 7ULEXQDO�

6XSHULRU� (OHLWRUDO�� QR� FDVR� GH� FDQGLGDWRV� D� 3UHVLGHQWH� H� 9LFH�3UHVLGHQWH� GD�

5HS~EOLFD�H�QDV�VHGHV�GRV� UHVSHFWLYRV� WULEXQDLV� UHJLRQDLV�HOHLWRUDLV�� QR�FDVR�

GH�FDQGLGDWRV�D�*RYHUQDGRU��9LFH�*RYHUQDGRU� 'HSXWDGR�)HGHUDO��6HQDGRU�GD�

5HS~EOLFD��'HSXWDGRV�(VWDGXDO�H�'LVWULWDO��/HL�Q��������������DUW������������

3DUiJUDIR�~QLFR� $�FRPSURYDomR�GH�TXH� WUDWD�R�FDSXW SRGHUi�

VHU� DSUHVHQWDGD�GLUHWDPHQWH� DR� MXL]� HOHLWRUDO� TXH� GHWHUPLQRX�D� UHJXODUL]DomR�

RX�D�UHWLUDGD�GD�SURSDJDQGD�HOHLWRUDO�
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$UW�� ���� $� SURSDJDQGD� H[HUFLGD� QRV� WHUPRV� GD� OHJLVODomR�

HOHLWRUDO� QmR� SRGHUi� VHU� REMHWR� GH� PXOWD� QHP� FHUFHDGD� VRE� DOHJDomR� GR�

H[HUFtFLR�GR�SRGHU�GH�SROtFLD�RX�GH�YLRODomR�GH�SRVWXUD�PXQLFLSDO�� FDVRV�HP�

TXH� VH� GHYH� SURFHGHU� QD� IRUPD� SUHYLVWD� QR� DUW�� ��� GD� /HL� Q�� �����������

�/HL�Q��������������DUW������FDSXW��

�� �� 2� SRGHU� GH� SROtFLD� VREUH� D� SURSDJDQGD� HOHLWRUDO� VHUi�

H[HUFLGR� SHORV� -Xt]HV� (OHLWRUDLV� H� SHORV� -Xt]HV� GHVLJQDGRV� SHORV� WULEXQDLV�

UHJLRQDLV�HOHLWRUDLV��/HL�Q��������������DUW������������

�� �� 2� SRGHU� GH� SROtFLD� VH� UHVWULQJH� jV� SURYLGrQFLDV�

QHFHVViULDV�SDUD� LQLELU�SUiWLFDV� LOHJDLV�� YHGDGD�D�FHQVXUD�SUpYLD�VREUH�R� WHRU�

GRV�SURJUDPDV�H�PDWpULDV�MRUQDOtVWLFDV�D�VHUHP�H[LELGRV�QD�WHOHYLVmR��QR�UiGLR��

QD�LQWHUQHW�H�QD�LPSUHQVD�HVFULWD��/HL�Q��������������DUW������������

�� �� 1R� FDVR� GH� FRQGXWDV� VXMHLWDV� D� SHQDOLGDGHV�� R� MXL]�

HOHLWRUDO� GHODV� FLHQWLILFDUi� R� 0LQLVWpULR� 3~EOLFR�� SDUD� RV� ILQV� SUHYLVWRV� QHVWD�

UHVROXomR�

$UW�� ���� 5HVVDOYDGR� R� GLVSRVWR� QR� DUW�� ��� H� LQFLVRV� GD�

/HL� Q�� ������������ FRQVWLWXL� FDSWDomR� LOHJDO� GH� VXIUiJLR� R� FDQGLGDWR� GRDU��

RIHUHFHU��SURPHWHU�RX�HQWUHJDU�DR�HOHLWRU��FRP�R�ILP�GH�REWHU�OKH�R�YRWR��EHP�RX�

YDQWDJHP�SHVVRDO�GH�TXDOTXHU�QDWXUH]D��LQFOXVLYH�HPSUHJR�RX�IXQomR�S~EOLFD��

GHVGH� R� UHJLVWUR� GD� FDQGLGDWXUD� DWp� R� GLD� GD� HOHLomR�� LQFOXVLYH�� VRE� SHQD�GH�

PXOWD� GH� 5�� ��������� �PLO� H� VHVVHQWD� H� TXDWUR� UHDLV� H� GH]� FHQWDYRV�� D�

5�� ���������� �FLQTXHQWD� H� WUrV� PLO�� GX]HQWRV� H� FLQFR� UHDLV�� H� FDVVDomR� GR�

UHJLVWUR�RX�GR�GLSORPD��REVHUYDGR�R�SURFHGLPHQWR�SUHYLVWR�QRV�LQFLVRV�,�D�;,,,�

GR�DUW�����GD�/HL�&RPSOHPHQWDU�Q�����������/HL�Q��������������DUW�����$��

���� 3DUD�D�FDUDFWHUL]DomR�GD�FRQGXWD�LOtFLWD��p�GHVQHFHVViULR�

R� SHGLGR� H[SOtFLWR� GH� YRWRV�� EDVWDQGR� D� HYLGrQFLD� GR� GROR�� FRQVLVWHQWH� QR�

HVSHFLDO�ILP�GH�DJLU��/HL�Q��������������DUW�����$��������

�� �� $V� VDQo}HV� SUHYLVWDV� QR� FDSXW VH� DSOLFDP� FRQWUD� TXHP�

SUDWLFDU�DWRV�GH�YLROrQFLD�RX�JUDYH�DPHDoD�j�SHVVRD��FRP�R�ILP�GH�REWHU�OKH�R�

YRWR��/HL�Q��������������DUW�����$��������
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���� $�UHSUHVHQWDomR�SUHYLVWD�QR�FDSXW SRGHUi�VHU�DMXL]DGD�DWp�

D�GDWD�GD�GLSORPDomR��/HL�Q��������������DUW�����$��������

$UW������ 1LQJXpP�SRGHUi�LPSHGLU�D�SURSDJDQGD�HOHLWRUDO�QHP�

LQXWLOL]DU�� DOWHUDU RX� SHUWXUEDU� RV� PHLRV� OtFLWRV� QHOD� HPSUHJDGRV�� EHP� FRPR�

UHDOL]DU� SURSDJDQGD� HOHLWRUDO� YHGDGD� SRU� OHL� RX� SRU� HVWD� UHVROXomR� �&yGLJR�

(OHLWRUDO��DUW�������

$UW�� ���� $� UHTXHULPHQWR� GR� LQWHUHVVDGR�� D� -XVWLoD� (OHLWRUDO�

DGRWDUi� DV� SURYLGrQFLDV� QHFHVViULDV� SDUD FRLELU�� QR� KRUiULR� HOHLWRUDO� JUDWXLWR��

SURSDJDQGD�TXH�VH�XWLOL]H�GH�FULDomR�LQWHOHFWXDO�VHP�DXWRUL]DomR�GR�UHVSHFWLYR�

DXWRU�RX�WLWXODU��

3DUiJUDIR�~QLFR� $�LQGHQL]DomR�SHOD�YLRODomR�GR�GLUHLWR�DXWRUDO�

GHYHUi�VHU�SOHLWHDGD�QD�-XVWLoD�&RPXP�

$UW������ e�YHGDGD�D�XWLOL]DomR�GH�DUWHIDWR�TXH�VH�DVVHPHOKH�D�

XUQD� HOHWU{QLFD� FRPR� YHtFXOR� GH� SURSDJDQGD� HOHLWRUDO� �5HV��76(�

Q���������������

$UW�� ���� $V� GLVSRVLo}HV� GHVWD� UHVROXomR� VH� DSOLFDP� jV�

HPLVVRUDV�GH�UiGLR�H�GH�WHOHYLVmR�FRPXQLWiULDV��jV�HPLVVRUDV�GH�WHOHYLVmR�TXH�

RSHUDP�HP�9+)�H�8+)��DRV�SURYHGRUHV�GH�LQWHUQHW�H�DRV�FDQDLV�GH�WHOHYLVmR�

SRU� DVVLQDWXUD� VRE� D� UHVSRQVDELOLGDGH� GR� 6HQDGR� )HGHUDO�� GD� &kPDUD� GRV�

'HSXWDGRV�� GDV� $VVHPEOHLDV� /HJLVODWLYDV�� GD� &kPDUD� /HJLVODWLYD� GR� 'LVWULWR�

)HGHUDO�RX�GDV�&kPDUDV�0XQLFLSDLV��/HL�Q��������������DUWV�����H����$��

3DUiJUDIR� ~QLFR� $RV� FDQDLV� GH� WHOHYLVmR� SRU� DVVLQDWXUD� QmR�

FRPSUHHQGLGRV� QR� FDSXW�� VHUi� YHGDGD� D� YHLFXODomR� GH� TXDOTXHU� SURSDJDQGD�

HOHLWRUDO�� VDOYR� D� UHWUDQVPLVVmR� LQWHJUDO� GR� KRUiULR� HOHLWRUDO� JUDWXLWR� H� D�

UHDOL]DomR�GH�GHEDWHV��REVHUYDGDV�DV�GLVSRVLo}HV�OHJDLV�

$UW�� ���� $V�HPLVVRUDV�GH� UiGLR�H�GH� WHOHYLVmR� WHUmR�GLUHLWR�j�

FRPSHQVDomR� ILVFDO� SHOD� FHVVmR� GR� KRUiULR� JUDWXLWR� SUHYLVWR� QHVWD� UHVROXomR�

�/HL�Q��������������DUW������

$UW�� ���� 2� 7ULEXQDO� 6XSHULRU� (OHLWRUDO� SRGHUi� GLYXOJDU�� QR�

SHUtRGR�FRPSUHHQGLGR�HQWUH�� �XP��PrV�DQWHV�GR�LQtFLR�GD�SURSDJDQGD�HOHLWRUDO�

H� QRV� � �WUrV�� GLDV� TXH� DQWHFHGHP� R� SOHLWR�� DWp� �� �GH]�� PLQXWRV� GLiULRV�
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UHTXLVLWDGRV� GDV� HPLVVRUDV� GH� UiGLR� H� GH� WHOHYLVmR�� FRQWtQXRV� RX� QmR�� TXH�

SRGHUmR�VHU�VRPDGRV�H�XVDGRV�HP�GLDV�HVSDoDGRV��FRPXQLFDGRV��EROHWLQV�H�

LQVWUXo}HV�DR�HOHLWRUDGR��/HL�Q��������������DUW������

3DUiJUDIR� ~QLFR� 2� 7ULEXQDO� 6XSHULRU� (OHLWRUDO�� D� VHX� MXt]R�

H[FOXVLYR�� SRGHUi� FHGHU� SDUWH� GR� WHPSR� UHIHULGR� QR� FDSXW SDUD� XWLOL]DomR� SRU�

WULEXQDO�UHJLRQDO�HOHLWRUDO�

$UW� ���� 2� 7ULEXQDO� 6XSHULRU� (OHLWRUDO�� QR� SHUtRGR�

FRPSUHHQGLGR�HQWUH����GH�DEULO� H����GH� MXOKR�GRV�DQRV�HOHLWRUDLV�� SURPRYHUi��

HP�DWp����FLQFR��PLQXWRV�GLiULRV��FRQWtQXRV�RX�QmR��UHTXLVLWDGRV�jV�HPLVVRUDV�

GH�UiGLR�H�WHOHYLVmR��SURSDJDQGD�LQVWLWXFLRQDO��HP�UiGLR�H�WHOHYLVmR��GHVWLQDGD�D�

LQFHQWLYDU� D� SDUWLFLSDomR� IHPLQLQD�� GRV� MRYHQV� H� GD� FRPXQLGDGH� QHJUD� QD�

SROtWLFD�� EHP� FRPR� D� HVFODUHFHU� RV� FLGDGmRV� VREUH� DV� UHJUDV� H� R�

IXQFLRQDPHQWR�GR�VLVWHPD�HOHLWRUDO�EUDVLOHLUR��/HL�Q��������������DUW�����$��

$UW�� ���� $V�DXWRULGDGHV�DGPLQLVWUDWLYDV� IHGHUDLV�� HVWDGXDLV� H�

PXQLFLSDLV�SURSRUFLRQDUmR�DRV�SDUWLGRV�SROtWLFRV�H�jV�FROLJDo}HV��HP�LJXDOGDGH�

GH� FRQGLo}HV�� DV� IDFLOLGDGHV� SHUPLWLGDV� SDUD� D� UHVSHFWLYD� SURSDJDQGD�

�&yGLJR�(OHLWRUDO��DUW�������

3DUiJUDIR�~QLFR� $�SDUWLU� GH����GH�DJRVWR�GR�DQR�GD�HOHLomR��

LQGHSHQGHQWHPHQWH�GR�FULWpULR�GH�SULRULGDGH��RV�VHUYLoRV�WHOHI{QLFRV��RILFLDLV�RX�

FRQFHGLGRV�� IDUmR� LQVWDODU�� QDV� VHGHV� GRV� GLUHWyULRV� QDFLRQDLV�� UHJLRQDLV� H�

PXQLFLSDLV� GHYLGDPHQWH� UHJLVWUDGRV�� WHOHIRQHV� QHFHVViULRV�� PHGLDQWH�

UHTXHULPHQWR� GR� UHVSHFWLYR� SUHVLGHQWH� H� SDJDPHQWR� GDV� WD[DV� GHYLGDV�

�&yGLJR�(OHLWRUDO��DUW�������������

$UW������ 2�VHUYLoR�GH�TXDOTXHU�UHSDUWLomR�IHGHUDO��HVWDGXDO�RX�

PXQLFLSDO��DXWDUTXLD��IXQGDomR�S~EOLFD��VRFLHGDGH�GH�HFRQRPLD�PLVWD��HQWLGDGH�

PDQWLGD� RX� VXEYHQFLRQDGD� SHOR� SRGHU� S~EOLFR�� RX� TXH� UHDOL]H� FRQWUDWR� FRP�

HVWH�� LQFOXVLYH� R� UHVSHFWLYR� SUpGLR� H� VXDV� GHSHQGrQFLDV�� QmR� SRGHUi� VHU�

XWLOL]DGR�SDUD�EHQHILFLDU�SDUWLGR�SROtWLFR�RX�FROLJDomR��&yGLJR�(OHLWRUDO��DUW�������

FDSXW��

3DUiJUDIR� ~QLFR� 2� GLVSRVWR� QR� FDSXW VHUi� WRUQDGR� HIHWLYR�� D�

TXDOTXHU�WHPSR��SHOR�yUJmR�FRPSHWHQWH�GD�-XVWLoD�(OHLWRUDO��FRQIRUPH�R�kPELWR�

QDFLRQDO�� UHJLRQDO� RX� PXQLFLSDO� GR� yUJmR� LQIUDWRU�� PHGLDQWH� UHSUHVHQWDomR�
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IXQGDPHQWDGD� GH� DXWRULGDGH� S~EOLFD�� GH� UHSUHVHQWDQWH� SDUWLGiULR� RX� GH�

TXDOTXHU�HOHLWRU��&yGLJR�(OHLWRUDO��DUW�������SDUiJUDIR�~QLFR��

$UW������ $RV�SDUWLGRV�SROtWLFRV�H�jV�FROLJDo}HV��p�DVVHJXUDGD�

D� SULRULGDGH� SRVWDO� QRV� �� �VHVVHQWD�� GLDV� TXH� DQWHFHGHP� D� HOHLomR�� SDUD� D�

UHPHVVD� GH� PDWHULDO� GH� SURSDJDQGD� GH� VHXV� FDQGLGDWRV� �&yGLJR� (OHLWRUDO��

DUW�������

$UW� ���� 1R� SUD]R� GH� DWp� �� �WULQWD�� GLDV� DSyV� D� HOHLomR�� RV�

FDQGLGDWRV�� RV� SDUWLGRV� SROtWLFRV� H� DV� FROLJDo}HV� GHYHUmR� UHPRYHU� D�

SURSDJDQGD�HOHLWRUDO��FRP�D�UHVWDXUDomR�GR�EHP�HP�TXH�DIL[DGD��VH�IRU�R�FDVR�

3DUiJUDIR� ~QLFR� 2� GHVFXPSULPHQWR� GR� TXH� GHWHUPLQDGR� QR�

FDSXW VXMHLWDUi� RV� UHVSRQViYHLV� jV� FRQVHTXrQFLDV� SUHYLVWDV� QD� OHJLVODomR�

FRPXP�DSOLFiYHO�

$UW�� ���� 2� PDWHULDO� GD� SURSDJDQGD� HOHLWRUDO� JUDWXLWD� GHYHUi�

VHU� UHWLUDGR� GDV� HPLVVRUDV� �� �VHVVHQWD�� GLDV� DSyV� D� UHVSHFWLYD� GLYXOJDomR��

VRE�SHQD�GH�VXD�GHVWUXLomR�

$UW� ���� 2� UHVVDUFLPHQWR� GDV� GHVSHVDV� FRP� R� XVR� GH�

WUDQVSRUWH�RILFLDO�SHOR�3UHVLGHQWH�GD�5HS~EOLFD�H�VXD�FRPLWLYD�HP�FDPSDQKD�RX�

HYHQWR�HOHLWRUDO�VHUi�GH�UHVSRQVDELOLGDGH�GR�SDUWLGR�SROtWLFR�RX�GD�FROLJDomR�D�

TXH�HVWHMD�YLQFXODGR �/HL�Q��������������DUW������FDSXW��

���� 2� UHVVDUFLPHQWR�GH�TXH� WUDWD�HVWH�DUWLJR� WHUi�SRU�EDVH�R�

WLSR� GH� WUDQVSRUWH� XVDGR�H� D� UHVSHFWLYD� WDULID� GH�PHUFDGR� FREUDGD�QR� WUHFKR�

FRUUHVSRQGHQWH�� UHVVDOYDGR� R� XVR� GR� DYLmR� SUHVLGHQFLDO�� FXMR� UHVVDUFLPHQWR�

FRUUHVSRQGHUi� DR� DOXJXHO� GH� XPD� DHURQDYH� GH� SURSXOVmR� D� MDWR� GR� WLSR� Wi[L�

DpUHR��/HL�Q��������������DUW������������

�� �� 6HUmR� FRQVLGHUDGRV� FRPR� LQWHJUDQWHV� GD� FRPLWLYD� GH�

FDPSDQKD� HOHLWRUDO� WRGRV� RV� DFRPSDQKDQWHV� TXH� QmR� HVWLYHUHP� HP� VHUYLoR�

RILFLDO�

�� �� 1R� WUDQVSRUWH� GR� 3UHVLGHQWH� HP� FDPSDQKD� RX� HYHQWR�

HOHLWRUDO�� VHUmR�H[FOXtGDV�GD�REULJDomR�GH� UHVVDUFLPHQWR� DV� GHVSHVDV� FRP�R�

WUDQVSRUWH� GRV� VHUYLGRUHV� LQGLVSHQViYHLV� j� VXD� VHJXUDQoD� H� DWHQGLPHQWR�

SHVVRDO�� TXH� QmR� SRGHP� GHVHPSHQKDU� DWLYLGDGHV� UHODFLRQDGDV� FRP� D�
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FDPSDQKD�� EHP� FRPR� D� XWLOL]DomR� GH� HTXLSDPHQWRV�� YHtFXORV� H� PDWHULDLV�

QHFHVViULRV�j�H[HFXomR�GDTXHODV�DWLYLGDGHV��TXH�QmR�SRGHP�VHU�HPSUHJDGRV�

HP�RXWUDV�

�� �� 2� 9LFH�3UHVLGHQWH� GD� 5HS~EOLFD�� R� *RYHUQDGRU� RX� R�

9LFH�*RYHUQDGRU�GH�(VWDGR�RX�GR�'LVWULWR�)HGHUDO�HP�FDPSDQKD�HOHLWRUDO�QmR�

SRGHUmR� XWLOL]DU� WUDQVSRUWH� RILFLDO�� TXH�� HQWUHWDQWR�� SRGHUi� VHU� XVDGR�

H[FOXVLYDPHQWH� SHORV� VHUYLGRUHV� LQGLVSHQViYHLV� j� VXD� VHJXUDQoD� H�

DWHQGLPHQWR�SHVVRDO��VHQGR�OKHV�YHGDGR�GHVHPSHQKDU�DWLYLGDGHV�UHODFLRQDGDV�

FRP�D�FDPSDQKD�

���� 1R�SUD]R�GH��� �GH]��GLDV�~WHLV�GD�UHDOL]DomR�GD�HOHLomR�

HP� SULPHLUR� WXUQR� RX� VHJXQGR�� VH� KRXYHU�� R� yUJmR� FRPSHWHQWH� GH� FRQWUROH�

LQWHUQR�SURFHGHUi��H[�RIILFLR� j�FREUDQoD�GRV�YDORUHV�GHYLGRV�QRV� WHUPRV�GRV�

������DR����GHVWH�DUWLJR��/HL�Q��������������DUW������������

���� $�IDOWD�GR�UHVVDUFLPHQWR��QR�SUD]R�HVWLSXODGR��LPSOLFDUi�D�

FRPXQLFDomR� GR� IDWR� DR� 0LQLVWpULR� 3~EOLFR�� SHOR� yUJmR� GH� FRQWUROH� LQWHUQR�

�/HL�Q��������������DUW������������

$UW������ 1D�IL[DomR�GDV�PXOWDV�GH�QDWXUH]D�QmR�SHQDO��R� MXL]�

HOHLWRUDO� GHYHUi� FRQVLGHUDU� D� FRQGLomR�HFRQ{PLFD�GR� LQIUDWRU�� D�JUDYLGDGH�GR�

IDWR� H� D� UHSHUFXVVmR� GD� LQIUDomR�� VHPSUH� MXVWLILFDQGR� D� DSOLFDomR� GR� YDORU�

DFLPD�GR�PtQLPR�OHJDO�

3DUiJUDIR� ~QLFR� $� PXOWD� SRGH� VHU� DXPHQWDGD� DWp� �� �GH]��

YH]HV�VH�R� MXL]�RX� WULEXQDO�FRQVLGHUDU�TXH��HP�YLUWXGH�GD�VLWXDomR�HFRQ{PLFD�

GR� LQIUDWRU��p� LQHILFD]��HPERUD�DSOLFDGD�QR�Pi[LPR� �&yGLJR�(OHLWRUDO��DUW�������

������

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

SXEOLFDomR�

%UDVtOLD�����GH�GH]HPEUR�GH������

0,1,6752�/8,=�)8; ± 5(/$725
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$1(;2�,

(OHLo}HV

&UHGHQFLDPHQWR�SDUD�HQWUHJD�GH�SURSDJDQGD�HOHLWRUDO��PDSDV�H�PtGLDV�

0XQLFtSLR�(VWDGR�

ÈUHD�UHVHUYDGD�SDUD�SURWRFROR

3URWRFROR�Q�� 'DWD� +RUD�

3DUWLGR�&ROLJDomR�

5HSUHVHQWDQWH�/HJDO��

�DQH[DU�SURFXUDomR�RX�DWR�SDUWLGiULR�FRP�SRGHUHV SDUD�UHSUHVHQWDU�R�SDUWLGR�FROLJDomR�

7HOHIRQHV�SDUD�FRQWDWR�

� ��$XWRUL]DomR�SDUD�HQWUHJD�GH�PDSDV�H�PtGLDV�GH�SURSDJDQGD�HOHLWRUDO

1RPH�

'RFXPHQWR�

7HOHIRQHV�SDUD�FRQWDWR�

1RPH�

'RFXPHQWR�

7HOHIRQHV�SDUD�FRQWDWR�

1RPH�

'RFXPHQWR�

7HOHIRQHV�SDUD�FRQWDWR�

� ��([FOXVmR�GH�QRPH

1RPH�

1~PHUR�GH�SURWRFROR�GD�DXWRUL]DomR�RULJLQDO�

$VVLQDWXUD�GR�UHSUHVHQWDQWH�GR�3DUWLGR�&ROLJDomR
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$1(;2�,,

(OHLo}HV

&DGDVWUR�GH�HPLVVRUDV

0XQLFtSLR�(VWDGR�

ÈUHD�UHVHUYDGD�SDUD�SURWRFROR

3URWRFROR�Q�� 'DWD� +RUD�

(PLVVRUD�

5D]mR�6RFLDO�

5HSUHVHQWDQWH�/HJDO�

�DQH[DU�SURFXUDomR�RX�DWR�SDUWLGiULR�FRP�SRGHUHV�SDUD�UHSUHVHQWDU�D�HPLVVRUD�

(QGHUHoR� 1�

%DLUUR� 0XQLFtSLR�8)�

7HOHIRQH�SDUD�FRQWDWR�

)DF�VtPLOH�

(QGHUHoR�HOHWU{QLFR�

� ��$XWRUL]DomR�SDUD�UHFHELPHQWR�GH�PDSDV�GH�PtGLDV�GH�SURSDJDQGD�HOHLWRUDO

1RPH�

'RFXPHQWR�

7HOHIRQHV�SDUD�FRQWDWR�

1RPH�

'RFXPHQWR�

7HOHIRQHV�SDUD�FRQWDWR�

� ��([FOXVmR�GH QRPH
1RPH�

1~PHUR�GH�SURWRFROR�GD�DXWRUL]DomR�RULJLQDO�

$VVLQDWXUD�GR�HQWUHJDGRU�DXWRUL]DGR
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$1(;2�,,,

(OHLo}HV

3URWRFROR�GH�HQWUHJD�GH�PDSDV�GH�PtGLD�GH�SURSDJDQGD�HOHLWRUDO

0XQLFtSLR�(VWDGR�

ÈUHD�UHVHUYDGD SDUD�SURWRFROR

3URWRFROR�Q�� 'DWD� +RUD�

'DGRV�GR�LQWHUHVVDGR

3DUWLGR�&ROLJDomR�

(QWUHJDGRU�DXWRUL]DGR�

7HOHIRQHV�SDUD�FRQWDWR�

0DSD�UHIHUHQWH�DR�SHUtRGR�

3URJUDPD� � ��%ORFR � ��,QVHUo}HV

2EVHUYDo}HV�

$VVLQDWXUD�GR�HQWUHJDGRU�DXWRUL]DGR
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$1(;2�,9

(OHLo}HV

3URWRFROR�GH�HQWUHJD�GH�PtGLDV�GH�SURSDJDQGD�HOHLWRUDO

0XQLFtSLR�(VWDGR�

ÈUHD�UHVHUYDGD�SDUD�SURWRFROR

3URWRFROR�Q�� 'DWD� +RUD�
� ��0tGLD�FRP�ERD�TXDOLGDGH�WpFQLFD

� ��0tGLD�UHFXVDGD��HVSHFLILFDU�QR�FDPSR�REVHUYDo}HV�RV�PRWLYRV�GD�UHFXVD�

3DUWLGR�&ROLJDomR�

(QWUHJDGRU�DXWRUL]DGR�

7HOHIRQHV�SDUD�FRQWDWR�

&RQWH~GR�GD�PtGLD �FRQIRUPH�FRQVWD�GD�FODTXHWH��

� ��1RYR�SURJUDPD � ��%ORFR � ��,QVHUo}HV

'XUDomR� 0LQXWRV 6HJXQGRV

7LWXOR�

5HIHUrQFLD�

'DWD�SUHYLVWD�SDUD�H[LELomR� +RUiULR�%ORFR�

� ��'LUHLWR�GH�UHVSRVWD � ��%ORFR � ��,QVHUo}HV

3URFHVVR�-XGLFLDO�Q��

'XUDomR� 0LQXWRV 6HJXQGRV

7LWXOR�

5HIHUrQFLD�

'DWD�SUHYLVWD�SDUD�H[LELomR� +RUiULR�%ORFR�
2EVHUYDo}HV�

$VVLQDWXUD�GR�HQWUHJDGRU�DXWRUL]DGR
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5(/$7Ï5,2

2� 6(1+25� 0,1,6752� /8,=� )8;�� 6HQKRU� 3UHVLGHQWH��

VXEPHWR�j� DSUHFLDomR�GHVWH�3OHQiULR� D� LQVWUXomR� VREUH�SURSDJDQGD�HOHLWRUDO��

XWLOL]DomR� H� JHUDomR� GR� KRUiULR� JUDWXLWR� H� FRQGXWDV� LOtFLWDV� HP� FDPSDQKD�

HOHLWRUDO�QDV�HOHLo}HV��

(P� DWHQomR� j� GHWHUPLQDomR� FRQWLGD� QD� 5HVROXomR�76(�

Q���������������TXH�UHJXODPHQWD�R�SURFHVVR�GH�HODERUDomR�GH�LQVWUXomR�SDUD�

D� UHDOL]DomR� GH� HOHLo}HV� RUGLQiULDV�� R� 6HQKRU� 'LUHWRU�*HUDO� GD� 6HFUHWDULD� GR�

76(�DVVLQRX�D�3RUWDULD�Q�������GH����GH�MXOKR�GH�������GLVFLSOLQDQGR�D�PDWpULD�

H�LQVWLWXLQGR�RV�JUXSRV�GH�WUDEDOKR�UHVSRQViYHLV�SHOD�HODERUDomR�GDV�PLQXWDV�

3RU� PHLR� GD� 3RUWDULD� Q�� ����� GH� �� GH� DJRVWR� GH� ������ IXL�

GHVLJQDGR�SHOR�0LQLVWUR�*LOPDU�0HQGHV��3UHVLGHQWH�GHVWH�7ULEXQDO��SDUD�LQLFLDU�

RV�HVWXGRV�YLVDQGR�j�HODERUDomR�GDV�LQVWUXo}HV�GR�SOHLWR�GH������

2V� JUXSRV� GH� WUDEDOKR�� VRE� VXSHUYLVmR� GD� $VVHVVRULD�

&RQVXOWLYD�GR�76(�H�GD�$VVHVVRULD�GH�*HVWmR�(OHLWRUDO��FRP�EDVH�QR�SODQR�GH�

DomR�H�QR�FURQRJUDPD� UHSRUWDGRV�QR�3URFHVVR�6(,�Q�� ���������������������

FROHWDUDP�VXEVtGLRV�GRV�WULEXQDLV�HOHLWRUDLV��D�SDUWLU�GH�SURYRFDomR�GR�6HQKRU�

'LUHWRU�*HUDO� �2ItFLR�&LUFXODU� Q�� ����� GH� ������������ VREUHYLQGR� R� WH[WR�EDVH�

GDV� PLQXWDV� TXH� IRUDP� SXEOLFDGDV� QR� VtWLR� HOHWU{QLFR� GR� 76(� FRP� YLVWDV� j�

UHDOL]DomR� GDV� DXGLrQFLDV� S~EOLFDV�� FRPR� GHWHUPLQD� R� DUW�� ���� GD� /HL�

Q�������������

1RV�GLDV� ���H����GH�QRYHPEUR�GH������� IRUDP� UHDOL]DGDV�DV�

DXGLrQFLDV�S~EOLFDV�SDUD�DSUHVHQWDomR�GH�VXJHVW}HV�SHORV� LQWHUHVVDGRV��TXH��

SHOD� SULPHLUD� YH]�� SXGHUDP� HQYLi�ODV� SUHYLDPHQWH�� SRU� PHLR� GH� IRUPXOiULR�

HOHWU{QLFR� GLVSRQtYHO� QR� VtWLR� GR� 76(�� MXQWDPHQWH� FRP� D� PDQLIHVWDomR� GR�

LQWHUHVVH� HP� ID]HU� R� XVR� GD� SDODYUD� QR� GLD� GR� HYHQWR�� R� TXH� FRQWULEXLX�

VREUHPDQHLUD�SDUD�D�VXD�RUJDQL]DomR�H�FHOHULGDGH��

$�PLQXWD� HQFDPLQKDGD� DRV� JDELQHWHV� GH�9RVVDV�([FHOrQFLDV�

Mi�FRQVLGHURX�HVVDV�VXJHVW}HV��EHP�FRPR�DV�SURWRFROL]DGDV�DSyV�D�DXGLrQFLD�

S~EOLFD�QR�SUD]R�SUHHVWDEHOHFLGR��
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2SRUWXQR� UHJLVWUDU� TXH�� GHVGH� R� LQtFLR�� SXGH� FRQWDU� FRP� D�

YDOLRVtVVLPD�FRODERUDomR�GR�0LQLVWUR�7DUFLVLR�9LHLUD�GH�&DUYDOKR�1HWR��D�TXHP�

DJUDGHoR�GHVWDFDGDPHQWH�

e�R�UHODWyULR�

9272

2�6(1+25�0,1,6752�/8,=�)8;��UHODWRU���6HQKRU�3UHVLGHQWH��

GHPDLV� PLQLVWURV� LQWHJUDQWHV� GHVWD� (JUpJLD� &RUWH�� GRXWR� UHSUHVHQWDQWH� GR�

0LQLVWpULR�3~EOLFR��HPLQHQWHV�DGYRJDGDV�H�DGYRJDGRV��VHUYLGRUHV�GHVWD�&RUWH�

6XSHULRU��GHPDLV�SUHVHQWHV��IRL�FRQILDGD�D�PLP�D�FRQIHFomR�GD�YHUVmR�SULPHYD�

GDV�PLQXWDV�GH� ,QVWUXo}HV�DOXVLYDV�jV�(OHLo}HV�*HUDLV�������PLVWHU��D�XP�Vy�

WHPSR�� KRQURVR� H� GHVDILDGRU�� DV� TXDLV� VXEPHWR�� FRPR� GH� SUi[LV�� DQWHV� GR�

WpUPLQR�GR�DQR�DQWHULRU�j�UHDOL]DomR�GR�SOHLWR�DRV�GHPDLV�SDUHV�SDUD�GLVFXVVmR�

H�XOWHULRU�DSURYDomR��

$�KRQUD�p� LQHTXtYRFD�� HQTXDQWR�PDJLVWUDGR�GH� FDUUHLUD�� SXGH�

SHUFRUUHU�WRGRV�DV�LQVWkQFLDV�GR�-XGLFLiULR�H�PXLWR�PH�HQREUHFH�RIHUHFHU�PHX�

FRQWULEXWR� SDUD� D� UHDOL]DomR� GD� (OHLomR�PDLV� VHQVtYHO�� FRPR� VH� DSUHVHQWD� D�

GH�������(�R�GHVDILR H[VXUJH�SUHFLVDPHQWH�GHVVD�VHQVLELOLGDGH DIHWD�DR�SOHLWR�

TXH� VH� DYL]LQKD�� D� H[LJrQFLD� GH�PDLRU� WUDQVSDUrQFLD� GD� -XVWLoD� (OHLWRUDO� SRU�

SDUWH� GD� VRFLHGDGH�� DSDQiJLR� LQGLVVRFLiYHO� GR� SRVWXODGR� IXQGDPHQWDO�

UHSXEOLFDQR�� QRWDGDPHQWH� �L�� TXDQWR� D� DOJXQV� DVSHFWRV� RSHUDFLRQDLV� GH�

UHDOL]DomR�GDV�HOHLo}HV��FRPR�D�LPSOHPHQWDomR�GR�YRWR�LPSUHVVR��GH�IRUPD�D�

RSRUWXQL]DU� RXWUD� DXGLWRULD� GR� UHVXOWDGR� GDV� XUQDV� SHORV� LQWHUHVVDGRV�� H�

�LL� TXDQWR� j� QHFHVVLGDGH� GH� D� -XVWLoD� (OHLWRUDO� FRLELU� FRPSRUWDPHQWRV�

GHOHWpULRV�� FDQKHVWURV� H�� SRUWDQWR�� LOHJtWLPRV�� GH� SOD\HUV� TXH� VH� YDOKDP� GD�

DPELrQFLD� GD� LQWHUQHW� H� GH� VXDV� SULQFLSDLV� SODWDIRUPDV� GH� DFHVVR� H� GH�

FRQWH~GR�SDUD�YLOLSHQGLDU�D�OHJLWLPLGDGH�H�D�KLJLGH]�GR�SUpOLR�HOHLWRUDO��PHGLDQWH�

D� XWLOL]DomR� GH� IDNH� QHZV�� MXQNLH� QHZV�� XWLOL]DomR� GH� ERWV HWF��� HP� IODJUDQWH�

GHVFRPSDVVR�FRP�RV�SULQFtSLRV�UHLWRUHV�GR�SURFHVVR�SROtWLFR�HOHLWRUDO�
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7UrV� QRWDV� DGLFLRQDLV� DQWHV� GD� VXEPLVVmR� DR� &ROHJLDGR� GH�

PLQKDV�SURSRVLo}HV�� HP�SULPHLUR�� DV�GHFLV}HV� WRPDGDV�QHVWD�DVVHQWDGD�QmR�

VLJQLILFDP�D� LQWHUGLomR�GH�TXDLVTXHU� GHEDWHV� D� UHVSHLWR� GRV� WHPDV YHUVDGRV��

e� TXH� �� GH� PDUoR� p� R� GHDGOLQH� SDUD� PRGLILFDo}HV�� UHWLILFDo}HV� H�

FRPSOHPHQWDo}HV� GR� UHJLPH� MXUtGLFR� QHODV� HVWDEHOHFLGRV�� GH�PRGR� TXH�� DWp�

DTXHOD�GDWD��SRGHU�VH�i�SURFHGHU�D�DMXVWHV�QHFHVViULRV��

(P� VHJXQGR�� SDUD� ILQV� GH� PHWRGRORJLD� GR� WUDEDOKR��

PHQFLRQDUHL�� QD�PLQKD� H[SRVLomR� RUDO�� DSHQDV� DV� VXJHVW}HV� DFROKLGDV�� EHP�

FRPR� VXDV� MXVWLILFDWLYDV�� 4XDQWR� jV� SURSRVWDV� GHVDFROKLGDV�� WRGDV� HVWmR�

GHYLGDPHQWH� IXQGDPHQWDGDV� HP� PHX� YRWR� HVFULWR�� TXH� VHUi� RSRUWXQDPHQWH�

SXEOLFDGR��PDV�DGLDQWR�TXH�IRUDP�UHMHLWDGDV�HP�UD]mR�GR�VHJXLQWH�FRQMXQWR�GH�

DUJXPHQWRV���L��RIHQVD�DR�SULQFtSLR�GD�OHJDOLGDGH��DV�UHVROXo}HV�GD�&RUWH�QmR�

SRGHP� H[RUELWDU� GR� 3RGHU� PHUDPHQWH� UHJXODPHQWDU�� D� WHRU� GR� DUW�� ���� GD�

/HL� GDV� (OHLo}HV��� �LL� LQH[LVWrQFLD� GH� SUHYLVmR� OHJDO�� GR� TXH� GHFRUUH D�

LPSRVVLELOLGDGH� GH� LQRYDomR� QR� RUGHQDPHQWR� MXUtGLFR�� �LLL� YLRODomR� IURQWDO� j�

GLVSRVLomR� OLWHUDO� GD� OHJLVODomR� HOHLWRUDO�� �LY�� XOWUDMH� D� SURQXQFLDPHQWR�

GD� 6XSUHPD� &RUWH� D� UHVSHLWR� GD� WHPiWLFD� SURSRVWD� H�� SRU� ILP��

�Y� DPHVTXLQKDPHQWR� GD� LQGHSHQGrQFLD� H GD� DXWRQRPLD� MXGLFDQWH� GR�

PDJLVWUDGR�

(��HP�WHUFHLUR��PDV�QmR�PHQRV�LPSRUWDQWH��JRVWDULD�GH�UHJLVWUDU�

TXH� HVWH� iUGXR� PLVWHU� VRPHQWH� VH� UHYHORX� SRVVtYHO� PHGLDQWH� D� H[DXVWLYD�

FRQWULEXLomR�GRV�0LQLVWURV�7DUFtVLR�9LHLUD�GH�&DUYDOKR�1HWR��$GPDU�*RQ]DJD��

6pUJLR %DQKRV� H� &DUORV� +RUEDFK�� EHP� FRPR� GR� JUXSR� VHOHWR� GH� VHUYLGRUHV�

GHVWD� &DVD� H� LQWHJUDQWHV� GH� FDGD� *UXSR� GH� 7UDEDOKR�� FRRUGHQDGRV� SHOR�

$VVHVVRU�&KHIH�GD�$VVHVVRULD�&RQVXOWLYD�GHVWH�7ULEXQDO��6pUJLR�5LFDUGR��TXH�

GHEDWHUDP�RV�DVVXQWRV�H�VH�GHEUXoDUDP��FRP�DILQFR��HPSHQKR�H�GHGLFDomR��

QDV�YHUV}HV�LQLFLDLV�GHVWDV�PLQXWDV��0HXV�VLQFHURV�DJUDGHFLPHQWRV�D�WRGRV�

3DVVR��HQWmR��DR�H[DPH�GD�SURSRVLomR�

'HVWDFR� GD� PLQXWD� TXH� IL]� FKHJDU� D� 9RVVDV� ([FHOrQFLDV� RV�

SRQWRV� TXH� FRQVLGHUR� VHQVtYHLV�� D� SDUWLU� GDV� DOWHUDo}HV� LQWURGX]LGDV� SHOD�

/HL�Q���������������PRUPHQWH�QR�TXH�FRQFHUQH�j�PRGDOLGDGH�GH�SURSDJDQGD�
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SHOD� LQWHUQHW�� FDStWXOR�TXH�PRELOL]RX�ERD�SDUWH�GRV� LQWHUHVVDGRV�SDUD�R�HQYLR�

GH�VXJHVW}HV��

'H�LQtFLR��WHoR�FRQVLGHUDo}HV�VREUH�DV�VXJHVW}HV�GH�DOWHUDomR�

GD�PLQXWD�TXH DFROKL�

4XDQWR�DR DUW������DSyV�R�H[DPH�GDV�VXJHVW}HV�HQYLDGDV�SHOR�

3DUWLGR� 1RYR�� SHOD� $VVRFLDomR� %UDVLOHLUD� GH� 'LUHLWR� (OHLWRUDO� H� 3ROtWLFR�

�$EUDGHS��H�SHOR�,QVWLWXWR�%UDVLOHLUR�GH�'LUHLWR�(OHLWRUDO��,EUDGH���FRP�SURSRVWD�

GH� QRYD� UHGDomR� DR� SDUiJUDIR� ~QLFR� GR� GLVSRVLWLYR�� FRQFOXt�� QD� OLQKD� GD�

PDQLIHVWDomR�GD�$VVHVVRULD�&RQVXOWLYD��VHU�R�FDVR�GH�VXSULPL�OR��SRLV��HPERUD�

VH�WUDWH�GH�UHSURGXomR GR�WH[WR�GD�OHL��DUW�����GD�/HL�Q����������������R�FDSXW GR�

DUW�� ��� QmR� FXLGD� GH� YHGDomR� GD� SURSDJDQGD� QD� LQWHUQHW� QR� SHUtRGR� TXH�

HVSHFLILFD�� $OpP� GLVVR�� D� H[FHomR� FRQWLGD� QR� DUW�� ���� �� ���� ,9�� GD� /HL� GDV�

(OHLo}HV�� UHODWLYDPHQWH� DR� TXH� p� SURLELGR� QR� GLD� GR� SOHLWR�� HVWi� SUHYLVWD� QDV�

GLVSRVLo}HV� SHQDLV� GHVWD� UHVROXomR� �DUW�� ���� ,9�� TXH�� FRP� R� DFROKLPHQWR� GD�

VXJHVWmR� WDPEpP� HQYLDGD� SHOR� ,EUDGH� GH� DMXVWH� GH� UHGDomR� GR� �� ��� GR�

DUW������GHL[RX�PDLV�FODUD�D�H[FHomR��

$�LQVWLWXLomR��0H5HSUHVHQWD�DSUHVHQWRX�VXJHVWmR��FRP�D�TXDO�

FRQFRUGHL��GH�DOWHUDomR�GR�DUW���� GD�PLQXWD�D�SUHWH[WR�GH�FRPSDWLELOL]i�OR�FRP�

D�&RQVWLWXLomR�)HGHUDO��DFUHVFHQWDQGR�D�YHGDomR�QD�SURSDJDQGD�GH�GLYHUVRV�

WLSRV�GH�GLVFULPLQDomR�TXH�QmR�KDYLDP�VLGR�HOHQFDGRV�QR�GLVSRVLWLYR�

1R� WRFDQWH� DR� �� �� GR� DUW�� ���� DFROKL� VXJHVWmR� DSUHVHQWDGD�

SHORV� UHSUHVHQWDQWHV� GR� )DFHERRN�� *RRJOH� H� 7ZLWWHU�� SDUD� DFUHVFHQWDU� D�

H[SUHVVmR� ³RX� LGHQWLILFiYHO´�� FRQVLGHUDQGR� D� SUHPLVVD� GHIHQGLGD� SRU� HVVDV�

HPSUHVDV� GH� TXH� RV� SURYHGRUHV� GH� DFHVVR� SRGHP� VHPSUH� IRUQHFHU� GDGRV�

SDVVtYHLV�GH�LGHQWLILFDU�RV�XVXiULRV��PHGLDQWH�RUGHP�MXGLFLDO�

7DPEpP� HQWHQGL� SHUWLQHQWH� D� VXJHVWmR� GH� LQFOXVmR� GH�

SDUiJUDIR� QR� DUW�� �� GD� PLQXWD� SDUD� SUHYHU� GLVFLSOLQD� FRQVWDQWH� GD� ~OWLPD�

UHIRUPD� WUD]LGD�SHOD� /HL� Q�� ������������� TXDQWR� j� HVSHFLILFDomR�GH�XPD�GDV�

IRUPDV� GH� LPSXOVLRQDPHQWR� GH� FRQWH~GR�� UHIHUHQWH� j� SULRUL]DomR� SDJD� GH�

FRQWH~GRV�UHVXOWDQWHV�GH�DSOLFDo}HV�GH�EXVFD�QD� LQWHUQHW��SUHYLVWD�QR�DUW������

�����GD�/HL�Q�������������



,QVW Q����������������������������') ��

$FROKL�SURSRVWD�GD�$VVHVVRULD�&RQVXOWLYD�GR�76(�SDUD�LQFOXLU�R�

�����QR�DUW���� GD�PLQXWD�SDUD�HVSHFLILFDU�TXH�R�UHSUHVHQWDQWH�GR�FDQGLGDWR�D�

TXH� DOXGH� R� �� ��� GR� DUW�� ���&� GD� /HL� GDV�(OHLo}HV� GHYH� VHU� R� DGPLQLVWUDGRU�

ILQDQFHLUR�GD� UHVSHFWLYD�FDPSDQKD��(P�FRPSOHPHQWDomR��DFROKL�SDUFLDOPHQWH�

SURSRVWD�DSUHVHQWDGD�SHOR�3DUWLGR�1RYR��QR�VHQWLGR�GH�LQFOXLU�R������QR�DUW������

SDUD� DWHQGHU� DR� PDQGDPHQWR� SUHYLVWR� QR� PHVPR� GLVSRVLWLYR� OHJDO� TXDQWR� j�

LGHQWLILFDomR� LQHTXtYRFD� GH� TXH� VH� WUDWD� GH� SURSDJDQGD�� DFRPSDQKDGD� GH�

GDGRV�GR�DXWRU��OLPLWDGRV�DR�VHX�QRPH�H�&13-�RX�&3)�

4XDQWR� DR� �� ��� GR DUW�� ���� DFROKL� VXJHVWmR� GR� ,EUDGH� SDUD�

DFUHVFHQWDU� DR� ILQDO� GR� GLVSRVLWLYR� D� H[SUHVVmR� ³QD� IRUPD� H� SHOR� WHPSR� TXH�

YLHUHP�D�VHU�GHILQLGRV�QD� UHVSHFWLYD�GHFLVmR� MXGLFLDO´�� UHVVDOWDQGR��DLQGD��TXH�

FRQVWD��QD� UHVROXomR�TXH�GLVFLSOLQD�R�GLUHLWR�GH� UHVSRVWD��PDLRU�GHWDOKDPHQWR�

TXDQWR�D�HVVD�RUGHP�MXGLFLDO��

2V� UHSUHVHQWDQWHV� GR� )DFHERRN��*RRJOH� H� 7ZLWWHU�� FRP� EDVH�

QD� SUHPLVVD� HVWDEHOHFLGD� QR� �� ��� GR� DUW�� ��� GD� /HL� Q�� �������������

FRJQRPLQDGD� 0DUFR� &LYLO� GD� ,QWHUQHW�� LJXDOPHQWH� ORJUDUDP� r[LWR� HP� PH�

FRQYHQFHU�GD�QHFHVVLGDGH�GH�VXSULPLU�R �����GR�DUW������TXH�HVWDEHOHFLD�VHU�

SRVVtYHO� D� GHPRQVWUDomR� GR� SUpYLR� FRQKHFLPHQWR� GH� FRQWH~GR� LOtFLWR� QD�

LQWHUQHW�� SRU�PHLR�GH�FySLD�GH�QRWLILFDomR� H[WUDMXGLFLDO HQWUHJXH�GLUHWDPHQWH�

SHOR�LQWHUHVVDGR�DR�SURYHGRU�GH�LQWHUQHW��2�GLVSRVWR�QR�DOXGLGR�GLVSRVLWLYR�GR�

0DUFR�&LYLO� GD� ,QWHUQHW� SUHYr� H[SUHVVDPHQWH� VHU� LQGLVSHQViYHO�� HP� TXDOTXHU�

FLUFXQVWkQFLD�� D� RUGHP� MXGLFLDO�� 1R� HQWDQWR�� QmR� VLJQLILFD� GL]HU� TXH� QmR� VH�

SRVVD� FRQFOXLU� SHOR� SUpYLR� FRQKHFLPHQWR� GR� SURYHGRU� D� SDUWLU� GH� RXWURV�

HOHPHQWRV�WUD]LGRV�DRV�DXWRV�HP�SURFHVVR�MXGLFLDO�

2XWUD� LPSRUWDQWH�FRQWULEXLomR�IRL�DSUHVHQWDGD�SHOR�,QVWLWXWR�GH�

7HFQRORJLD�H�6RFLHGDGH�GR�5LR��,76���DR�VXJHULU�D�FRPSDWLELOL]DomR�GR����� GR�

DUW���� GD�PLQXWD�FRP�D�&RQVWLWXLomR�)HGHUDO�H�R�0DUFR�&LYLO�GD�,QWHUQHW�SDUD�

SUHYHU� D� SRVVLELOLGDGH� GH� VXVSHQVmR� GR� FRQWH~GR�� H� QmR� GR� VHUYLoR�� FRPR�

FRQVWDYD�DQWHV��7DO�VLWXDomR��GH� IDWR�� Mi� UHQGHX�HQVHMR��FRPR�DLQGD� UHQGH��D�

GLVFXVV}HV�VREUH�R�FXPSULPHQWR�GH�GHFLVmR�MXGLFLDO�

1R� LQFLVR ;9� GR� DUW�� ���� HP� DWHQomR� j� SRQGHUDomR� GR�

UHSUHVHQWDQWH� GR� )DFHERRN�� SURPRYL� DMXVWH� SDUD� VXEVWLWXLU� ³:KDWVDSS´� SRU�
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³DSOLFDWLYR� GH�PHQVDJHQV� LQVWDQWkQHDV� RX� FKDPDGD� GH� YR]´�� SRLV�:KDWVDSS�

GHILQH� DSHQDV� D� PDUFD� GH� XP� WLSR GH� DSOLFDWLYR� HQWUH� WDQWRV� RXWURV� TXH�

H[LVWHP��FRPR�R�0HVVHQJHU��:H&KDW��/LQH��7HOHJUDP�HWF�

1D� OLQKD� GR� TXH� VH� DOPHMD� TXDQWR� j� QHFHVVLGDGH� GH� PDLRU�

FODUH]D� SDUD� R� HIHWLYR� FXPSULPHQWR� GD�GHFLVmR�� DFROKL� VXJHVWmR�DSUHVHQWDGD�

SRU� DGYRJDGRV� H� SHOR� ,QVWLWXWR� %UDVLOHLUR� GH� 'LUHLWR� (OHLWRUDO� �,EUDGH�� SDUD�

DOWHUDU� D� UHGDomR� GR� �� ��� GR� DUW�� ��� H� LQFOXLU� RV� ��� ��� H� �� QHVVH�PHVPR�

DUWLJR��QR�VHQWLGR�GH�HVFODUHFHU�TXH�D�85/�TXH�GHYH�FRQVWDU�GD�RUGHP�MXGLFLDO�

p� D� GR� FRQWH~GR�HVSHFtILFR� H� TXH�R�SUD]R�SDUD� R� FXPSULPHQWR GHVVD�RUGHP�

SRGH� VHU� UHGX]LGR� HP� FLUFXQVWkQFLDV� H[FHSFLRQDLV� GHYLGDPHQWH� MXVWLILFDGDV�

SHOR� PDJLVWUDGR�� DOpP� GD� GHVWLQDomR� GRV� YDORUHV� UHFROKLGRV� D� WtWXOR� GH�

DVWUHLQWHV�

1RXWUR� SRQWR�� DFROKL� D� VXJHVWmR� HQYLDGD� SHOD� &RRUGHQDGRULD�

GH�3ODQHMDPHQWR�(VWUDWpJLFR GR�75(�35��VRPHQWH�SDUD� LQVHULU�D� UHIHUrQFLD�j�

QRUPD� GD� $%17� QR� �� ��� GR� DUW�� ���� TXH� GLVFLSOLQD� R� XVR� GH� UHFXUVRV�

DXGLRYLVXDLV� SRU� RFDVLmR� GDV� WUDQVPLVV}HV� GRV� GHEDWHV�� j� FRQVLGHUDomR� GH�

TXH�� QDV� ~OWLPDV� HOHLo}HV�� QmR� HVWDYDP� VHQGR� REVHUYDGRV� RV� SDGU}HV�

HVWDEHOHFLGRV�QD�UHIHULGD�QRUPD�WpFQLFD�

$� SDUWLU� GH� VXJHVWmR� DSUHVHQWDGD� SHOD� $EUDGHS�� FRQFOXt� SHOD�

VXSUHVVmR� GR �� ��� GR� DUW�� ���� SRUTXDQWR� HP� GHVFRPSDVVR� FRP� R� �� ��� GR�

PHVPR� DUWLJR�� QD�PHGLGD� HP� TXH� HVWH� ~OWLPR� SUHYr� TXH�� QD� UHXQLmR� SDUD� D�

GHILQLomR�GDV� UHJUDV�SDUD�D� UHDOL]DomR�GRV�GHEDWHV��D�HPLVVRUD�H�GRLV� WHUoRV�

GRV� FDQGLGDWRV�DSWRV� QmR�SRGHUmR�GHOLEHUDU� SHOD�H[FOXVmR�GH� FDQGLGDWR� FXMD�

SUHVHQoD�VHMD�JDUDQWLGD�QRV�WHUPRV�GR�DUW�����GD�/HL�GDV�(OHLo}HV�

$FROKL� WDPEpP� SURSRVWD� GH� VXSUHVVmR� GR� �� ��� GR� DUW� ����

DSUHVHQWDGD�SHOR�)DFHERRN��*RRJOH�H�7ZLWWHU��WHQGR�HP�YLVWD�TXH��GH�IDWR��QRV�

WHUPRV�GR�DUW�����GD�/HL�GDV�(OHLo}HV�H�GD�MXULVSUXGrQFLD�GHVWD�&RUWH��DV�UHJUDV�

DFHUFD�GD�UHDOL]DomR�GH�GHEDWH�VH�GLULJHP�HVSHFLILFDPHQWH�jV�FRQFHVVLRQiULDV�

GH� VHUYLoR� S~EOLFR�� 79� H� UiGLR�� 6HQGR� DVVLP�� GLVSHQViYHO� D� UDWLILFDomR�

FRQVWDQWH�GR������TXDQWR�j�QmR�DSOLFDomR�GH�WDLV�UHJUDV�j�LQWHUQHW�

$� $EHUW� DSUHVHQWRX� SURSRVWD�� FRP� D� TXDO� FRQFRUGHL�� GH�

DOWHUDomR� GD� UHGDomR� GR� �� ��� GR� DUW�� ���� SDUD� GHL[DU� FODUR� TXH� D�
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UHVSRQVDELOLGDGH� SHOR� LQFUHPHQWR� GRV� UHFXUVRV� GH� VXEWLWXODomR� SRU� PHLR� GH�

OHJHQGD� RFXOWD�� MDQHOD� FRP� LQWpUSUHWH� GD� /LEUDV� H� DXGLRGHVFULomR� QDV�PtGLDV�

HQWUHJXHV�SDUD�D�DSUHVHQWDomR�GD�SURSDJDQGD�QR�KRUiULR�HOHLWRUDO�JUDWXLWR�VHUi�

GRV�SDUWLGRV�SROtWLFRV�H�GDV�FROLJDo}HV�

$LQGD� VREUH� TXHVW}HV� HQYROYHQGR� D� LQWHUDomR� GRV� FDQGLGDWRV�

FRP�DV�HPLVVRUDV�GH�UiGLR�H�GH�79��DFROKL�SURSRVWDV�GD�$EHUW��GD�$EUDGHS�H�

GR�,EUDGH�SDUD�DSULPRUDU�D�UHGDomR�GR������GR�DUW����� GR �����GR�DUW������GR�

DUW�����H�GR �����GR�DUW���� TXDQWR�j�IRUPD�H�DRV�SUD]RV�SDUD�D�HQWUHJD�GDV�

PtGLDV� D� VHUHP� YHLFXODGDV� QR� KRUiULR� HOHLWRUDO� JUDWXLWR�� EHP� FRPR� RV�

SURFHGLPHQWRV�SDUD�R�FRUWH�GH�SDUWH�H[FHGHQWH�GD�SURSDJDQGD��

1R�DUW���� GD�PLQXWD��FRQIRUPH�VXJHULGR�SHOD�$EHUW��DMXVWHL�D�

UHGDomR�SDUD�DGHTXi�OD�j�GLVFLSOLQD�SUHYLVWD�QD�,QVWUXomR�GH�5HSUHVHQWDo}HV��

QR�VHQWLGR�GH�IDFXOWDU�jV�HPLVVRUDV�R�IRUQHFLPHQWR�GH�Q~PHUR�WHOHI{QLFR�FRP�

DSOLFDWLYR� GH� PHQVDJHQV� LQVWDQWkQHDV� SDUD� R� ILP� GH� UHFHEHU� LQWLPDo}HV� GD�

-XVWLoD�(OHLWRUDO��

$SyV�H[DPH�GDV�VXJHVW}HV�DSUHVHQWDGDV�SHORV�UHSUHVHQWDQWHV�

GR� )DFHERRN��*RRJOH� H� 7ZLWWHU�� FRQFOXL� SHOD� VXSUHVVmR� GR� DUW�� ���� H� VHXV�

SDUiJUDIRV� GD� PLQXWD� RULJLQDO�� SRUTXDQWR� R� TXH� QHOH� FRQVWDYD� Mi� HVWi�

GHWDOKDGR�HP�FDGD�FDStWXOR�TXH�WUDWD�GRV�GLYHUVRV�WLSRV�GH�SURSDJDQGD�H�FRP�

FDGD�TXDO�FRPSDWLELOL]DGR��FRQIRUPH�VH�GHSUHHQGH�GRV�DUWV�����H����GD�PLQXWD�

RUD�DSUHVHQWDGD�

4XDQWR� jV� VXJHVW}HV� TXH� QmR� DFROKL�� UHVVDOWR� TXH� IRUDP�

DSUHVHQWDGDV� DOJXPDV� SURSRVWDV� SDUD� LQFUHPHQWDU� UHVWULo}HV�� YHGDo}HV� H�

VDQo}HV�QmR�SUHYLVWDV�RX�GLVFLSOLQDGDV�GH�IRUPD�GLYHUVD�QD�OHJLVODomR�HOHLWRUDO��

R� TXH�� GH� SODQR�� QRV� WHUPRV� GR� DUW�� ���� GD� /HL� GDV�(OHLo}HV�� MXVWLILFD� R� QmR�

DFROKLPHQWR�

2XWUR�IXQGDPHQWR�GH�TXH�PH�VRFRUUL�SDUD�QmR�DFROKHU�DOJXPDV�

VXJHVW}HV�IRL�R�SULQFtSLR�LQVFXOSLGR�QR�DUW������GR�&yGLJR�(OHLWRUDO��UHSURGX]LGR�

QR� DUW�� ���� GD� PLQXWD�� QR� VHQWLGR� GH� TXH� QLQJXpP� SRGHUi LPSHGLU� D�

SURSDJDQGD� HOHLWRUDO� QHP� LQXWLOL]DU�� DOWHUDU� RX� SHUWXUEDU� RV�PHLRV� OtFLWRV� QHOD�

HPSUHJDGRV��GHYHQGR�VHU�PtQLPD�D�LQWHUIHUrQFLD�GD�-XVWLoD�(OHLWRUDO�QR�GHEDWH�

GHPRFUiWLFR�
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1HVVD� OLQKD�� GHL[HL� GH� DFROKHU� VXJHVW}HV� TXH� SUHWHQGLDP�

GLVFLSOLQDU�R�WHUPR�LQLFLDO�GD�SURSDJDQGD�HOHLWRUDO��DUW�������D�GLVWkQFLD�Pi[LPD�

SDUD�D�SURSDJDQGD�LQWUDSDUWLGiULD��DUW�������������DV�PHGLGDV�GD�SURSDJDQGD�QRV�

FRPLWrV� GH� FDQGLGDWRV� �DUW�� ���� �� ����� D� YHGDomR� GD� FLUFXODomR� GH� FDUURV� GH�

VRP� H� PLQLWULRV� H� GD� GLVWULEXLomR� GH� PDWHULDLV� LPSUHVVRV� GH� SURSDJDQGD�

�DUW�������D�FRPXQLFDomR�GD�UHDOL]DomR�GH�FRPtFLR�SDUD�RV�FLGDGmRV�UHVLGHQWHV�

HP� ORFDO� SUy[LPR� DR� HYHQWR� �DUW�� ���� �� ����� D� IL[DomR� GH� PXOWD� SRU� VXSRVWR�

³DEXVR�GR�SRGHU�UHOLJLRVR´��DUW�������VHX�UHFROKLPHQWR�H�GHVWLQDomR�SDUD�IXQGR�

HVSHFtILFR�QmR�SUHYLVWR�HP�OHL��D�YHGDomR�GD�SURSDJDQGD�QD�LQWHUQHW��DUW�������D�

FRPXQLFDomR� j� -XVWLoD� (OHLWRUDO� GRV� FRQWH~GRV� GDV� SRVWDJHQV� SDWURFLQDGDV�

�DUW�� ���� �� ����� RV� FULWpULRV� D� VHUHP� REVHUYDGRV� SHORV� SURYHGRUHV� TXDQWR� j�

GLYXOJDomR�GRV�GDGRV�GH� LGHQWLILFDomR� �DUW�������R� UHJLVWUR�GRV� UHSUHVHQWDQWHV�

GRV�FDQGLGDWRV��DUW�������D�UHVSRQVDELOLGDGH�GR�SURYHGRU�GH�DFHVVR�j� LQWHUQHW�

QD�GLYXOJDomR�GH�UHVSRVWD��DUW������������H�SUD]R GLVWLQWR�GR�SUHYLVWR�HP�OHL�SDUD�

D�HQWUHJD�GH�PtGLDV�jV�HPLVVRUDV��DUW�������

,JXDOPHQWH�GHL[HL�GH�DFROKHU�DOJXPDV�VXJHVW}HV�HP�UD]mR�GH�

Mi�HVWDUHP��GH�DOJXPD�IRUPD��FRQWHPSODGDV�HP�RXWURV�GLVSRVLWLYRV��FRPR��SRU�

H[HPSOR��R�SHGLGR�GR�3DUWLGR�1RYR�GH�VH� LQFOXLU�R������QR DUW���� GD�PLQXWD��

SDUD�SUHYHU�TXH�D�GLYXOJDomR�GH�SURSDJDQGD�HP�SHUILO�IDOVR�WDPEpP�SRGH�VHU�

SDVVtYHO�GH�OLPLWDomR��1R�FDVR��Mi�Ki�SUHYLVmR�QR������GR�DUW���� GD�PLQXWD�GH�

VHU� YHGDGD� D� YHLFXODomR� GH� FRQWH~GR� PHGLDQWH� FDGDVWUR� GH� XVXiULR� FRP�

LQWHQomR�GH�IDOVHDU�D�LGHQWLGDGH�

3HOR�PHVPR�PRWLYR��QmR�DFROKL�VXJHVWmR�GR�3DUWLGR�1RYR�SDUD�

LQFOXLU� GLVSRVLWLYR� QR� DUW�� �� GHVFUHYHQGR� D� SURSDJDQGD� SRU�:KDWVDSS�� SRLV��

FRQIRUPH�SRQWXHL�DOKXUHV��HVWH�GHILQH�DSHQDV�D�PDUFD�GH�XP�WLSR�GH�DSOLFDWLYR�

HQWUH�WDQWRV�RXWURV��HVWDQGR��DVVLP��HQTXDGUDGR�QR�LQFLVR�,9�GR�PHVPR�DUWLJR��

DR� GLVSRU� VREUH� VtWLRV� GH�PHQVDJHQV� LQVWDQWkQHDV� RX� DSOLFDo}HV� GH� LQWHUQHW�

DVVHPHOKDGDV�

7DPEpP�QmR�DFROKL�SURSRVWDV�GR�36'%�H�GR�,EUDGH�QR�VHQWLGR�

GH� LQFOXLU� SDUiJUDIR� QR� DUW�� �� SDUD SUHYHU� R� LPSXOVLRQDPHQWR� GH� GLUHLWR� GH�

UHVSRVWD� H� GH� SURSDJDQGD� QHJDWLYD�� VHMD� SRUTXH� WUDWDGRV� QD� LQVWUXomR� GH�

UHSUHVHQWDo}HV�� VHMD� HP� UD]mR� GH� D� -XVWLoD�(OHLWRUDO� GHYHU� VHPSUH� HVWLPXODU�

FDPSDQKDV�HOHLWRUDLV�SURSRVLWLYDV�
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2XWUD� LPSRUWDQWH� SUHPLVVD� TXH� HQWHQGL� SUXGHQWH� DSOLFDU� DR�

H[DPLQDU� DV� SURSRVWDV� IRL� D� GH� TXH� VH� DILJXUD� WHPHUiULR� H� LQYLiYHO� WHQWDU�

HVJRWDU�WRGDV�DV�IRUPDV�GH�SURSDJDQGD�QmR�H[SUHVVDPHQWH�SUHYLVWDV�HP�OHL�RX�

RV� LQVWUXPHQWRV� SDUD� D� VXD� FRQIHFomR�� R� TXH�� QR� PHX� PRGR� GH� HQWHQGHU��

LQFXPEH�DR�LQWpUSUHWH�QR�H[DPH�GR�FDVR�FRQFUHWR��3RU�LVVR��GHL[HL�GH�DFROKHU�

VXJHVWmR� GD� $EUDGHS� GH� DFUpVFLPR� QD� UHGDomR� GR� � ��� GR� DUW�� �� GD�

H[SUHVVmR� ³HP� IHUUDPHQWDV� GLJLWDLV� GH� WHUFHLURV�� EHP�FRPR�FXVWRPL]DomR�GH�

WDUHIDV�HP�DSOLFDWLYRV´�

&RQVLGHUHL�LQDSURSULDGD�D LQFOXVmR�GH�SDUiJUDIR�QR�DUW���� SDUD�

H[SOLFLWDU� QmR� FRQVWLWXLU� SURSDJDQGD� HOHLWRUDO� D� HODERUDomR� GH� FDGDVWUR� H�

GLYXOJDomR� GH� FDQGLGDWXUDV�� VXJHVWmR� HVVD� DSUHVHQWDGD� SRU� 5DIDHO� 6RQGD�

9LHLUD�H�SHOD� LQVWLWXLomR��0H5HSUHVHQWD��3RU�SHUWLQHQWH��UHJLVWUR�TXH�D�SiJLQD�

GR� 76(� QD� LQWHUQHW� VHPSUH� WRUQD� GLVSRQtYHLV� WDLV� LQIRUPDo}HV� SRU� PHLR� GR�

VHUYLoR�³'LYXOJD&DQG´��

2XWUR� DVSHFWR� TXH� OHYHL� HP� FRQVLGHUDomR� SDUD� GHL[DU� GH�

DFROKHU�DOJXPDV�VXJHVW}HV�QR�TXH�FRQFHUQH�jV�GLVSRVLo}HV�VREUH�D�LQWHUQHW�IRL�

R� IDWR� GH� HODV� VH� FRQWUDSRUHP� DR� TXH� HVWDEHOHFLGR� QD� /HL� Q�� ������������

�0DUFR� &LYLO� GD� ,QWHUQHW��� +RXYH�� SRU� H[HPSOR�� D� GD $EUDGHS� H� GH� 5DIDHO�

6RQGD��TXH�VXJHULUDP�D�DOWHUDomR�GR������GR�DUW���� QR�VHQWLGR�GH�FRQVLGHUDU�

TXH�D�DXVrQFLD�GH�LGHQWLILFDomR�LPHGLDWD�FRQVWLWXL�FLUFXQVWkQFLD�VXILFLHQWH�SDUD�

R� GHIHULPHQWR� GR� SHGLGR� GH� UHPRomR� GH� FRQWH~GR�� FRQWUDULDPHQWH� DR� TXH�

GLVS}H�R�GLVSRVLWLYR��

2�36'%�VXJHULX�DOWHUDU�D�UHGDomR�GR�DUW���� SDUD�DFUHVFHQWDU�

TXH��DOpP�GRV�GDGRV�GR�XVXiULR�� VHMDP� IRUQHFLGRV�SHOR�SURYHGRU� WDPEpP�RV�

GDGRV�GR�ILQDQFLDGRU�GD�SURSDJDQGD�QD�LQWHUQHW��1mR�DFDWHL�WDO�VXJHVWmR��SRLV�

D�GLVFLSOLQD�GL]�UHVSHLWR�j�SURSDJDQGD�SDJD��TXH��D�WHRU�GD�/HL�GDV�(OHLo}HV��Vy�

SRGH� VHU� ILQDQFLDGD� SRU� SDUWLGR� SROtWLFR�� FROLJDomR�� FDQGLGDWRV� H� VHXV�

UHSUHVHQWDQWHV�� $GHPDLV�� FRP� R� DFROKLPHQWR� GDV� VXJHVW}HV� GH� LGHQWLILFDomR�

LQHTXtYRFD�QD�SURSDJDQGD�GRV�GDGRV�GR�XVXiULR�� FRQIRUPH�RV ������H����GR�

DUW�����GD�PLQXWD��HQWHQGR�DWHQGLGD�D�ILQDOLGDGH�TXH�VH�DOPHMD�

(P�UHODomR�DR������GR�DUW������D�$EHUW�VXJHULX�TXH�RV�UHFXUVRV�

GH� VXEWLWXODomR� SRU� PHLR� GH� MDQHOD� RFXOWD�� MDQHOD� FRP� LQWpUSUHWH� GD� /LEUDV� H�
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DXGLRGHVFULomR� SXGHVVHP� VHU� XWLOL]DGRV� GH� IRUPD� DOWHUQDWLYD�� &RQWXGR�� D�

SUHWHQVmR�QmR� WHP�FRPR�VHU�DFROKLGD��SRLV�D�/HL�Q���������������TXH�GLVS}H�

VREUH� R� (VWDWXWR� GD� 3HVVRD� FRP� 'HILFLrQFLD�� QD� SDUWH� TXH� HVWDEHOHFH� D�

GLYHUVLGDGH� GH� UHFXUVRV� DXGLRYLVXDLV� QRV� VHUYLoRV� GH� UDGLRGLIXVmR�� p�

DXWRDSOLFiYHO��H�RV� UHFXUVRV�FLWDGRV�GHYHP�QHFHVVDULDPHQWH�VHU�HPSUHJDGRV�

LQFOXVLYH� QD� WUDQVPLVVmR� GRV� GHEDWHV�� FRQIRUPH� Mi� GHOLEHURX� HVWD� &RUWH� SRU�

RFDVLmR�GDV�HOHLo}HV�GH������

$LQGD� TXDQWR� j� WUDQVPLVVmR� GRV� GHEDWHV�� GHL[HL� GH� DFROKHU�

VXJHVWmR�GH�'DQLHO�5RPDQLXN�3LQKHLUR�/LPD��QR�VHQWLGR�GH�DOWHUDU�D� UHGDomR�

GR�LQFLVR�,,,�GR�DUW���� SDUD�QmR�SHUPLWLU�D�FRQYHUVmR�DXWRPiWLFD�GR�GHEDWH�HP�

HQWUHYLVWD�TXDQGR�XP�GRV�GRLV�~QLFRV�FDQGLGDWRV�FRQYLGDGRV�QmR�FRPSDUHFHU��

(QWHQGR�TXH�� VH� DFROKLGD�D� VXJHVWmR�� R� GHEDWH� ILFDULD� DR�DUEtWULR� GH�XP�GRV�

FDQGLGDWRV�� TXH� SRGHULD�� j� XQGpFLPD� KRUD�� GHVLVWLU�� SUHMXGLFDQGR� D�

SURJUDPDomR�GD�HPLVVRUD�H�R�RXWUR�FDQGLGDWR�

*HUDOGR�$JRVWL�)LOKR�VXJHULX�D�LQFOXVmR�GH�SDUiJUDIR�QR�DUW������

FRP� SUHYLVmR� GH� TXH�� QR� VHJXQGR� WXUQR�� RV� FDQGLGDWRV� SRGHUmR� HVWDEHOHFHU�

DFRUGR�SDUD�D�GLPLQXLomR�GR�WHPSR�GH�SURSDJDQGD�QR�KRUiULR�HOHLWRUDO�JUDWXLWR��

1R�HQWDQWR��HQWHQGR�TXH�D�UHVHUYD�OHJDO�GR�WHPSR�GHVWLQDGR�j�SURSDJDQGD�QR�

KRUiULR� HOHLWRUDO� JUDWXLWR� WHP� FRPR� GHVWLQDWiULR� R� HOHLWRU� H� VH� IXQGDPHQWD� QR�

SULQFtSLR� &RQVWLWXFLRQDO� GR� GLUHLWR� j� LQIRUPDomR�� SRU� LVVR� QmR� DFROKL� WDO�

VXJHVWmR�

$� $EHUW� VXJHULX� D� DOWHUDomR� GRV� ��� ��� H� ��� GR� DUW�� �� SDUD�

SUHYHU�TXH��VH�QHQKXP�SURJUDPD�IRU�HQWUHJXH�SHOR�SDUWLGR�SROtWLFR�j�HPLVVRUD��

HVWD�SRGHUi�DSUHVHQWDU�D�VXD�SURJUDPDomR�QRUPDO�HP�YH]�GD� LQIRUPDomR�GH�

TXH�WDO�KRUiULR�HVWi�UHVHUYDGR�SDUD�D�SURSDJDQGD�GR�UHVSHFWLYR�SDUWLGR�SROtWLFR��

1mR� DFROKL� D� VXJHVWmR�� VHMD� HP� UD]mR� GH� R� HVSDoR� HVWDU� H[SUHVVDPHQWH�

SUHYLVWR� HP� OHL� �DUW�� ��� GD�/HL� GDV�(OHLo}HV��� VHMD� SRUTXH� WDO�PHGLGD� SRGHULD�

JHUDU� FRQIXVmR� DR� HOHLWRU�� $GHPDLV�� UHSXWR� UHPRWD� HVVD� SRVVLELOLGDGH�� SRLV�

VHULD�PXLWR�GLItFLO�TXH�R�SDUWLGR�SROtWLFR�RX�D�FROLJDomR�GHL[DVVHP�GH�HQWUHJDU��

SHOR� PHQRV�� XPD� PtGLD� HP� GDWD� DQWHFHGHQWH�� R� TXH� SHUPLWH� LQYRFDU� D�

DSOLFDomR� GR� FDSXW GR� DUW�� ���� TXH� GHWHUPLQD� D� UHDSUHVHQWDomR� GR� ~OWLPR�

SURJUDPD�HQWUHJXH��
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3RU� ILP�� HP� TXH� SHVH� VHMD� ORXYiYHO� H� MXVWD� D� VXJHVWmR�

DSUHVHQWDGD� SRU� 0DULD� 7HUH]D� &XQKD�� QR� VHQWLGR� GH� DOWHUDU R� GLVSRVWR� QR�

DUW���� SDUD�SUHYHU�TXH�RV�SDUWLGRV�SROtWLFRV�H�DV�FROLJDo}HV�IDUmR�D�GLVWULEXLomR�

GR� WHPSR� GH� SURSDJDQGD� QR� KRUiULR� HOHLWRUDO� JUDWXLWR� GH� IRUPD� HTXkQLPH�

HQWUH�RV�VHXV�FDQGLGDWRV�� IRUoRVR�UHFRQKHFHU�TXH�WDO�GHILQLomR�VH� LQVHUH�QR�

kPELWR� GD� DXWRQRPLD� SDUWLGiULD�� FRQVRDQWH� SUHVFUHYH� D� &RQVWLWXLomR� )HGHUDO�

�DUW������

$VVLP�� 6HQKRU� 3UHVLGHQWH� H� HPLQHQWHV� SDUHV�� YRWR� SHOD�

DSURYDomR�GD�LQVWUXomR�GH�SURSDJDQGD�HOHLWRUDO��XWLOL]DomR�H�JHUDomR�GR�KRUiULR�

JUDWXLWR�H�FRQGXWDV�LOtFLWDV�HP�FDPSDQKD�HOHLWRUDO�QDV�HOHLo}HV��

e�FRPR�YRWR�

9272

2� 6(1+25� 0,1,6752� 7$5&,6,2� 9,(,5$� '(� &$59$/+2�

1(72�� 6HQKRU� 3UHVLGHQWH�� GH� PLQKD� SDUWH�� HVFODUHoR� TXH� QmR� KDYLD�

QHFHVVLGDGH�GH�R�0LQLVWUR�/XL]�)X[�DJUDGHFHU�SHOR�QRVVR�WUDEDOKR��PDV�FRPR�

SDUWLFLSHL�HP�WHPSR�UHDO�GD�FRQVWUXomR�GHVVHV�FRQVHQVRV��SHQVR�TXH�QmR�VHULD�

OHJtWLPR�OHYDQWDU�TXDOTXHU�WLSR�GH�REMHomR��&RQFRUGR�jV�LQWHLUDV�FRP�RV�WH[WRV�

GLVWULEXtGRV�

9272

2� 6(1+25� 0,1,6752� $'0$5� *21=$*$�� 6HQKRU�

3UHVLGHQWH��LJXDOPHQWH��WDPEpP�HVWRX�GH�DFRUGR�
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(6&/$5(&,0(172

2� 6(1+25� 0,1,6752� *,/0$5� 0(1'(6� �SUHVLGHQWH���

6HQKRUHV�0LQLVWURV��HX JRVWDULD�GH�DSRQWDU�TXH�GHYHPRV�WHU�DWHQomR�HVSHFLDO�

SDUD� R� WHPD� GDV� IDNH� QHZV�� 3HQVR� TXH� VHULD� FRQYHQLHQWH� GHL[DUPRV�� SHOR�

PHQRV��DOJXPD�PHQomR�D�LVVR��(PERUD�VHMD�XP�DVVXQWR�HP�GHVHQYROYLPHQWR��

FRQVLGHUR�XP�WHPD�TXH�WDOYH]�QHFHVVLWH�GD�SUHVHQoD�GH�XP�FRPLWr� H�GHYHPRV�

ID]HU�DOJR�TXH�DFRPSDQKH�HVVH�SURFHVVR�H[WUHPDPHQWH�FRPSOH[R�

2� 6(1+25� 0,1,6752� /8,=� )8;� �UHODWRU��� 6H� 9RVVD�

([FHOrQFLD� PH� SHUPLWH�� FRPR� QmR� SRGHULD� GHL[DU� GH� VHU� ± WRGRV� HVWDPRV�

YROWDGRV� DR� LQWHUHVVH� S~EOLFR� ±�� 9RVVD� ([FHOrQFLD� DGRWRX� XPD� VpULH� GH�

SURYLGrQFLDV�HP�UHODomR�jV�IDNH�QHZV��0DV�SHQVR�TXH�VmR�FRQFLOLiYHLV�FRP�DV�

SURYLGrQFLDV�TXH�YDPRV�DGRWDU��SRUTXH��XQLQGR�DV�GXDV��WHUHPRV�XPD�IXQomR�

SUHYHQWLYD H�UHSUHVVLYD�

'H�VRUWH�TXH�p�ERP�TXH��GLJDPRV�DVVLP��RV�SURWDJRQLVWDV�GR�

SURFHVVR�HOHLWRUDO�VDLEDP�TXH�9RVVD�([FHOrQFLD�FULRX�XPD�HVWUXWXUD�UHSUHVVLYD�

FRP�UHODomR�jV�IDNH�QHZV��H�YDPRV�FULDU�XPD�HVWUXWXUD�SUHYHQWLYD��TXH�LQFOXHP�

PHGLGDV� GH� FRQVWULomR� GH� EHQV�� PHGLGDV� GH� UHVWULomR� GH� HYHQWXDO� OLEHUGDGH�

GDTXHOHV�TXH�HVWLYHUHP�HP�IODJUDQWH�GHOLWR��VH�SUHSDUDQGR�SDUD�FRPHWHU�HVVH�

WLSR� GH�HVWUDWpJLD� GHOHWpULD�� TXH� ± QXPD� OLQJXDJHP� FRORTXLDO�� TXH� Mi� XVDPRV�

DTXL�± ³GHUUHWHUDP´ DOJXPDV�FDQGLGDWXUDV�

2� 6(1+25�0,1,6752�*,/0$5�0(1'(6� �SUHVLGHQWH��� 6LP��

3RUTXH� p� XP� WHPD�� KRMH�� UHDOPHQWH� GH� SUHRFXSDomR� XQLYHUVDO�� 1D� VHPDQD�

SDVVDGD�HVWLYH�QRV�(VWDGRV�8QLGRV�H�Vy�VH�IDOD�QR�SRWHQFLDO�GH�GHVDJUHJDomR�

GH�FDPSDQKDV�TXH�WHP�HVVD�TXHVWmR�H�R�SRWHQFLDO�WHFQROyJLFR�GLVSRQtYHO�SDUD�

LVVR�

(P�UHODomR�j�LPSUHVVmR�GH�YRWRV��Ki��UHDOPHQWH��XPD�VLWXDomR�

EDVWDQWH� GHOLFDGD�� -i� HVWDPRV� ID]HQGR� D� OLFLWDomR� SDUD� D� IHLWXUD� GDV�

LPSUHVVRUDV� DGHTXDGDV�� +i� OLPLWDo}HV�� PHVPR� WpFQLFDV�� SDUD� DWHQGLPHQWR�

GDTXLOR�TXH�HVWi�QD�/HL�± LVVR�Mi�GHL[HL�FODUR FRP�DV�DXWRULGDGHV�FRQJUHVVXDLV��

1mR� WHPRV�FRQGLo}HV��PHVPR�VH�FRUWiVVHPRV� WRGRV�RV�DX[tOLRV�PRUDGLD�TXH�
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VH�GmR�QR�%UDVLO� WRGR��QHP�DVVLP�FRQVHJXLUtDPRV�FRORFDU�HP�IXQFLRQDPHQWR��

SRLV� SUHFLVDUtDPRV� GH� 5�� �� ELOK}HV�� (�� PDLV� TXH� LVVR�� SUHFLVDUtDPRV� GH�

WHFQRORJLD�VREUH�HVVH�WHPD�

(QWmR�� QmR� WHPRV� QHP� UHFXUVRV�� QHP� FRQGLo}HV� GH� ID]r�OR��

,UHPRV��GH�IDWR��ID]HU�XPD�OLFLWDomR�SDUD����PLO�XUQDV��( HVVD�p��UHDOPHQWH��D�

SRVVLELOLGDGH�TXH�GLVS}H�R�7ULEXQDO��TXH�WHUi�GH�DGDSWDU��SRUWDQWR��DV�VHo}HV�

2� 6(1+25�0,1,6752� /8,=� )8;� �UHODWRU��� (X� DFUHVFHQWDULD�

TXH�YiULRV�FRUWHV��TXH�VHULDP�GR�DOPHMR�GD�SRSXODomR�± WDOYH]�DWp�HVVH�IXQGR�

ELOLRQiULR�±��QmR�VHULDP�VXILFLHQWHV��5HDOPHQWH��R�SUREOHPD�FRQVLVWH�HP�YiULDV�

GHVSHVDV��HP�YiULRV�GHVYLRV��

'H� VRUWH� TXH�� FRORFDQGR� JHQHULFDPHQWH�� YiULDV� GHVSHVDV�

LQ~WHLV� TXH� DWp� KRMH� IRUDP� IHLWDV� VHULDP� LQFDSD]HV� SDUD� TXH� KRXYHVVH� D�

VXEYHQomR��(QWmR��WHPRV�GH�HVWXGDU�R�PHLR�GH�DWHQGHU�j�SRSXODomR��GLDQWH�GD�

HVFDVVH]�GH�UHFXUVRV��(� LVVR�GL]�UHVSHLWR��KRMH��D�XP�HVWXGR�VREUH�HILFLrQFLD��

SRLV�D�HILFLrQFLD�HVWi�H[DWDPHQWH�HP�YHQFHU�D�HVFDVVH]�GH� UHFXUVRV��(� LVVR�

SURFXUDUHPRV�ID]HU��FRP�WRGD�D�OLVXUD�SRVVtYHO��FRP�WRGD�D�WUDQVSDUrQFLD��VHP�

LPSXWDU� UHVSRQVDELOLGDGHV�D� QLQJXpP�SHOD� IDOWD� GH� UHFXUVRV�� VHQmR�R� SUySULR�

(VWDGR�EUDVLOHLUR�

2� 6(1+25� 0,1,6752� *,/0$5� 0(1'(6� �SUHVLGHQWH��� 1D�

YHUGDGH��D�IDOWD�GH�UHFXUVRV�WHP�D�YHU�FRP�R�SUySULR�PDX�GHVHQYROYLPHQWR��1R�

IXQGR�� QmR� VH� SURGX]� GLQKHLUR� ± VDEHPRV� PXLWR� EHP� ±�� D� QmR� VHU� SRU�

GHVHQYROYLPHQWR�� 2� (VWDGR� ILVFDO� p� LVVR�� R� GLQKHLUR� YHP� GR� PRYLPHQWR�

HFRQ{PLFR� 6H� QmR� KRXYHU� WD[DomR�� VH� QmR� KRXYHU� GHVHQYROYLPHQWR�

HFRQ{PLFR��QmR�KDYHUi�UHFXUVRV�

'H�PRGR�TXH�SDUHFH�PXLWR�FODUR�TXH�WHPRV�OLPLWHV��PDV��DOpP�

GLVVR�� Ki� SUREOHPDV� WpFQLFRV�PXLWR� VpULRV��2V� SUySULRV� WpFQLFRV� WRUFHP� SDUD�

TXH�� QR� TXH� GL]� UHVSHLWR� DR� IXQFLRQDPHQWR� GDV� PiTXLQDV� PDWULFLDLV� H� GRV�

VLVWHPDV��QmR�KDMD�DWUDVRV�PDLRUHV�GR�TXH�DTXHOHV�TXH�QRV�DFRVWXPDPRV�D�

WHU�QR�VLVWHPD�FRPR�XP�WRGR�

2� 6(1+25� 0,1,6752� /8,=� )8;� �UHODWRU��� $OLiV�� 6HQKRU�

3UHVLGHQWH�� Ki� XP� GHWDOKH� TXH�PH� LPSUHVVLRQRX�� DTXHOHV� TXH� WrP� H[SHUWLVH
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VREUH� R� WHPD�� GL]HP� TXH�� VH� DGRWiVVHPRV� SRU� FRPSOHWR�� TXDOTXHU� IDOKD�

LQYLDELOL]DULD�D�HOHLomR�WRGD��'Dt�D�QHFHVVLGDGH�GH�KDYHU�FRH[LVWrQFLD�

2� 6(1+25�0,1,6752�*,/0$5�0(1'(6� �SUHVLGHQWH��� 6LP��

+i GH�KDYHU�JUDGDomR��$Wp�SRUTXH�WHP�GH�VH�ID]HU�HVVH�WLSR�GH�DYDOLDomR��1yV�

VDEHPRV� TXH� R� TXH� PDLV� JHUD� SUREOHPDV� HP� QRVVDV� PiTXLQDV�� KRMH�� HP�

QRVVDV�H[SHULrQFLDV��p�D�LPSUHVVmR��

$� /HL� QmR� HVWDEHOHFHX� XPD� JUDGDomR�� R� TXH� SHUPLWH� OHLWXUDV�

UD]RiYHLV�� 8PD�� TXH� WHP� GH� VHU� LPSOHPHQWDGD� GH�PDQHLUD� JUDGDWLYD�� RXWUD�

TXH�VHULD�LPSOHPHQWDGD�LQ�WRWXP��(�WHPRV��HQWmR��HVVHV�OLPLWHV�

'H� PRGR� TXH� PH� SDUHFH� VHU� HVVH� R� DGHTXDGR�

HQFDPLQKDPHQWR�

$� 6(1+25$� 0,1,675$� 526$�:(%(5�� 6HQKRU� 3UHVLGHQWH��

TXHUR�FXPSULPHQWDU�R�0LQLVWUR�/XL]�)X[�H�WRGD�D�HTXLSH�SHOR�WUDEDOKR�LQJHQWH��
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