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/HL�GH�
5HVSRQVDELOLGDGH�

)LVFDO

/HL�2UoDPHQWiULD�$QXDO

$UL�9DLQHU
-RVpOLD�$OEXTXHUTXH

6RO�*DUVRQ

2XWXEUR�GH������

0DQXDO�GH�(ODERUDomR

$ GLYXOJDomR GHVWH WUDEDOKR VH LQVHUH QR kPELWR GH FRQYrQLR
GH FRRSHUDomR WpFQLFD ILUPDGR FRP RV 0LQLVWpULRV GR

3ODQHMDPHQWR H GR 'HVHQYROYLPHQWR H FRP D (1$3� YLVDQGR
DSRLDU D LPSODQWDomR GD /HL &RPSOHPHQWDU Q� ����
GH ��������� LQFOXVLYH SDUD HIHLWR GH DWHQGLPHQWR GR

GLVSRVWR HP VHX DUW� ���

(VWH GRFXPHQWR SRGH VHU UHSURGX]LGR� HP SDUWH RX
LQWHJUDOPHQWH� GHVGH TXH GHYLGDPHQWH FLWDGD D IRQWH�

$V RSLQL}HV DTXL H[SUHVVDV VmR GH H[FOXVLYD UHVSRQVDELOLGDGH
GH VHXV DXWRUHV H QmR UHIOHWHP� QHFHVVDULDPHQWH� D SRVLomR GRV

yUJmRV IHGHUDLV�



$UL 9DLQHU ² (QJHQKHLUR GH SURGXomR JUDGXDGR SHOD 8QLYHUVLGDGH )HGHUDO
GR 5LR GH -DQHLUR FRP &XUVR GH 3yV�JUDGXDomR HP 3ODQHMDPHQWR 8UEDQR
H 5HJLRQDO ² (VSHFLDOL]DomR HP /RFDOL]DomR ,QGXVWULDO� )RL 6XSHULQWHQGHQWH
GH 2UoDPHQWR H 6XEVHFUHWiULR GH 3ODQHMDPHQWR GR (VWDGR GR 5LR GH
-DQHLUR� H 6XEVHFUHWiULR GH )D]HQGD GD 3UHIHLWXUD GD &LGDGH GR 5LR GH
-DQHLUR� $WXDOPHQWH� p FRQVXOWRU H DVVHVVRU OHJLVODWLYR QD &kPDUD 0XQLFLSDO
GR 5LR GH -DQHLUR�

-RVpOLD &DVWUR GH $OEXTXHUTXH ² 3HGDJRJD H DGPLQLVWUDGRUD GH HPSUHVD
JUDGXDGD� UHVSHFWLYDPHQWH� SHOD 8QLYHUVLGDGH GR (VWDGR GR 5LR GH -DQHLUR
H SHOD 6RFLHGDGH8QLYHUVLWiULD $XJXVWR0RWWD� FRP&XUVR GH3yV�JUDGXDomR
HP $GPLQLVWUDomR 3~EOLFD� GD )XQGDomR *HWXOLR 9DUJDV ² &,3$'� ([HUFHX
DWLYLGDGHV GH RUoDPHQWR GXUDQWH YLQWH DQRV� QR GHVHPSHQKR GH FDUJRV GH
$VVHVVRU H GH &RRUGHQDGRU� DVVXPLX R FDUJR GH 6XSHULQWHQGHQWH GH
2UoDPHQWR GD 6HFUHWDULD 0XQLFLSDO GH )D]HQGD GD 3UHIHLWXUD GD &LGDGH GR
5LR GH -DQHLUR HP ����� SHUPDQHFHQGR DWp GH]HPEUR GH ����� $WXDOPHQ�
WH� p FRQVXOWRUD� QD iUHD GH DGPLQLVWUDomR PXQLFLSDO SULQFLSDOPHQWH�

6RO *DUVRQ ² (FRQRPLVWD JUDGXDGD SHOD 8QLYHUVLGDGH )HGHUDO )OXPLQHQVH
&XUVRX R 0HVWUDGR HP 7HRULD (FRQ{PLFD QD (3*(�)*9 HP ��������
7UDEDOKRX QR %1'(6 D SDUWLU GHVVH DQR� (P ����� LQWHJURX�VH j HTXLSH GD
6HFUHWDULD GH )D]HQGD GD &LGDGH GR 5LR GH -DQHLUR� DVVXPLQGR D 6XSHULQ�
WHQGrQFLD GH2UoDPHQWR D SDUWLU GH ����� (P����� IRL QRPHDGD 6HFUHWiULD
0XQLFLSDO GH )D]HQGD� RQGH SHUPDQHFHX DWp GH]HPEUR GH ����� &RPR
3UHVLGHQWH GD $VVRFLDomR GH 6HFUHWDULDV GH )LQDQoDV GDV &DSLWDLV ² $%5$6)�
FRQGX]LX� MXQWR DR &RQJUHVVR 1DFLRQDO� D GLVFXVVmR GD 3URSRVWD GH 5HIRU�
PD 7ULEXWiULD H GH RXWURV SURMHWRV GH LQWHUHVVH GDV &DSLWDLV� $WXDOPHQWH� p
FRQVXOWRUD� GHGLFDQGR�VH VREUHWXGR j DGPLQLVWUDomR PXQLFLSDO�

2V�$XWRUHV



2 DUW� �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/HL &RPSOHPHQWDU Qº ���� GH
��������� SUHYr TXH� ´$ 8QLmR SUHVWDUi DVVLVWrQFLD WpFQLFD H FRRSHUDomR
ILQDQFHLUD DRV 0XQLFtSLRV SDUD D PRGHUQL]DomR GDV UHVSHFWLYDV DGPLQLV�
WUDo}HV WULEXWiULD� ILQDQFHLUD� SDWULPRQLDO H SUHYLGHQFLiULD� FRP YLVWDV DR
FXPSULPHQWR GDV QRUPDV GHVWD /HL &RPSOHPHQWDU��

2 3UHVLGHQWH )HUQDQGR +HQULTXH &DUGRVR� HP VHX SURJUDPD GH UiGLR
GHGLFDGR j VDQomR GHVVD /HL �HP ����������� DQXQFLRX VXD GHWHUPLQDomR
SDUD TXH R 0LQLVWpULR GR 3ODQHMDPHQWR H R %1'(6 GHVHQYROYHVVHP R
6LPSOHV 0XQLFLSDO� XP FRQMXQWR GH Do}HV YROWDGDV HVSHFLDOPHQWH SDUD
3UHIHLWXUDV GH SHTXHQR SRUWH H GR LQWHULRU� YLVDQGR IDFLOLWDU D DGPLQLVWUDomR
GH VXDV FRQWDV H� DR PHVPR WHPSR� DVVHJXUDU D LPSODQWDomR GH XP QRYR
UHJLPH ILVFDO UHVSRQViYHO�

$ SXEOLFDomR GHVWH WUDEDOKR VH LQVHUH QHVVH HVIRUoR JRYHUQDPHQWDO SDUD
WRUQDU PDLV IiFLO H PDLV HILFD] DV DGPLQLVWUDo}HV ORFDLV� )D] SDUWH GD VHJXLQWH
VpULH GH WUDEDOKRV HODERUDGRV SRU HQWLGDGHV H WpFQLFRV GH QRWyULD HV�
SHFLDOL]DomR QD iUHD� H[FOXVLYRV UHVSRQViYHLV SHODV RSLQL}HV� PDV FXMD
GLVWULEXLomR p DSRLDGD SHORV yUJmRV IHGHUDLV SRU DMXGDUHP QD FRPSUHHQVmR
GD OHL H QD LPSODQWDomR GH XP QRYR UHJLPH ILVFDO�

• µ0DQXDO GH 2ULHQWDomR SDUD &UHVFLPHQWR GD 5HFHLWD 3UySULD 0XQLFLSDOµ�
GD (VFROD GH $GPLQLVWUDomR GH (PSUHVDV GH 6mR 3DXOR� )XQGDomR*HWXOLR
9DUJDV� 6mR 3DXOR� ����

• µ��� 'LFDV ,GpLDV SDUD $omR 0XQLFLSDOµ� GR OQVWLWXWR GH (VWXGRV� )RUPD�
omR H $VVHVVRULD HP 3ROtWLFDV 6RFLDLV 3Ð/O6� 6mR 3DXOR� ����

• µ*XLD GH 2ULHQWDomR SDUD DV 3UHIHLWXUDVµ� GH $PLU $QW{QLR .KDLU� 6mR
3DXOR� PDLR ����

• µ0DQXDO %iVLFR GR 7ULEXQDO GH&RQWDV GR (VWDGRGH 6mR3DXORµ� 6mR 3DXOR�
MXQKR GH ����

• µ0DQXDO GH 3URFHGLPHQWRV SDUD $SOLFDomR GD /HL GH 5HVSRQVDELOLGDGH
)LVFDO GR 7ULEXQDO GH &RQWDV GR (VWDGR GR 5LR *UDQGH GR 6XOµ� 5LR *UDQGH
GR 6XO� QRYHPEUR GH ����

$�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO��6LPSOHV�0XQLFLSDO



• µ$ /HL GH 5HVSRQVDELOLGDGH )LVFDO H D 3UHYLGrQFLD GRV 6HUYLGRUHV 3~EOLFRV
0XQLFLSDLVµ� GH 0DUFHOR 9LDQD (VWHYmR GH 0RUDHV� 5LR GH -DQHLUR�
GH]HPEUR GH ����

• ´$V 7UDQVJUHVV}HV j /HL GH 5HVSRQVDELOLGDGH )LVFDO H &RUUHVSRQGHQWHV 3XQL�
o}HV )LVFDLV H 3HQDLVµ� GH$PLU $QW{QLR .KDLU� 6mR 3DXOR� GH]HPEUR GH����

• µ3URSRVWD GH 3DGURQL]DomR GRV 5HODWyULRV GD *HVWmR )LVFDOµ� GR ,QVWLWXWR
5X\ %DUERVD� 6mR 3DXOR� GH]HPEUR GH ����

• µ*XLD GH 2ULHQWDomR SDUD DV 3UHIHLWXUDVµ� �ª HGLomR� UHYLVWD H DPSOLDGD�
GH $PLU $QW{QLR .KDLU� 6mR 3DXOR� IHYHUHLUR GH ����

• &DGHUQR ,%$0 � µ&RPHQWiULRV j /HL GH 5HVSRQVDELOLGDGH )LVFDOµ� GR
,QVWLWXWR %UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ,%$0� 5LR GH -DQHLUR�
DEULO GH ����

• &DGHUQR ,%$0 � µ,PSDFWRV GD /5) VREUH D /HL Qº ����µ� GR ,QVWLWXWR
%UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ,%$0� 5LR GH -DQHLUR� DEULO GH ����

• &DGHUQR ,%$0 � µ(ODERUDomR GR 3ODQR 3OXULDQXDOµ� GR ,QVWLWXWR %UDVLOHLUR
GH $GPLQLVWUDomR 0XQLFLSDO ,%$0� 5LR GH -DQHLUR� DEULO GH ����

• &DGHUQR ,%$0 � µ(ODERUDomR GDV 'LUHWUL]HV 2UoDPHQWiULDV H GR 2UoD�
PHQWRµ� GR ,QVWLWXWR %UDVLOHLUR GH $GPLQLVWUDomR0XQLFLSDO ,%$0� 5LR GH
-DQHLUR� DEULO GH ����

• &DGHUQR ,%$0 � µ$FRPSDQKDPHQWR GD ([HFXomR 2UoDPHQWiULDµ� GR
,QVWLWXWR %UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ,%$0� 5LR GH -DQHLUR�
DEULO GH ����

• &DGHUQR ,%$0 � µ*HVWmR GH 5HFXUVRV +XPDQRV H D /5)µ� GR ,QVWLWXWR
%UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ,%$0� 5LR GH -DQHLUR� DEULO GH ����

• &DGHUQR ,%$0 � µ2 3DSHO GD &kPDUD 0XQLFLSDO QD *HVWmR )LVFDOµ� GR
,QVWLWXWR %UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ,%$0� 5LR GH -DQHLUR�
DEULO GH ����

• µ$ /HL GH 5HVSRQVDELOLGDGH )LVFDO QR &RQWH[WR GD 5HIRUPD GR (VWDGRµ GH
&LG +HUDFOLWR GH 4XHLUR]� 5LR GH -DQHLUR� PDLR GH ����

• µ2V 0XQLFtSLRV H D /HL GH 5HVSRQVDELOLGDGH )LVFDO 3HUJXQWDV H 5HVSRVWDVµ
GH&DUORV0DXUtFLR &DEUDO )LJXHLUrGR H0DUFRV $QW{QLR 5LRV GD1yEUHJD�
3HUQDPEXFR� PDLR GH ����

• ´'~YLGDVH6ROXo}HVGD/HLGH5HVSRQVDELOLGDGH)LVFDOµ� GH -RmR&DUORV0DFUX]�
-RVp &DUORV 0DFUX] H 0DUFRV -RVp GH &DVWUR� 6mR 3DXOR� MXOKR GH ����

• ´0DQXDO GH 2ULHQWDomR SDUD &UHVFLPHQWR GD 5HFHLWD 3UySULD 0XQLFLSDOµ�
FRRUGHQDomR JHUDO GH $PLU $QW{QLR .KDLU H )UDQFLVFR +XPEHUWR 9LJQROL�
6mR 3DXOR� MXOKR GH ����

2 FRQWH~GR LQWHJUDO GHVWH PDQXDO H GDV SXEOLFDo}HV DFLPD FLWDGDV HVWi GLVSRQtYHO QD OQWHUQHW SDUD
DFHVVR JUDWXLWR H XQLYHUVDO� DWUDYpV GH FRQVXOWD RX GH GRZQORDG� QR VLWH PDQWLGR SHOR %1'(6 H
HVSHFLDOL]DGR HP ILQDQoDV S~EOLFDV H IHGHUDOLVPR ILVFDO QR HQGHUHoR�ZZZ�IHGHUDWLYR�EQGHV�JRY�EU



• $SUHVHQWDomR �

• 3UHIiFLR �

• $SUHVHQWDomR GRV $XWRUHV ��

• /HL 2UoDPHQWiULD $QXDO ² 0DQXDO GH (ODERUDomR ��

,� ,QWURGXomR ��
,�� &RQVLGHUDo}HV 3UHOLPLQDUHV ��
,�� /HJLVODomR ��
,,� 3ULQFtSLRV 2UoDPHQWiULRV ��
,,�� 3ULQFtSLR GD 8QLYHUVDOLGDGH ��
,,�� 3ULQFtSLR GD $QXDOLGDGH ��
,,�� 3ULQFtSLR GD 8QLGDGH 2UoDPHQWiULD ��
,,�� 3ULQFtSLR GD ([FOXVLYLGDGH ��
,,�� 3ULQFtSLR GR (TXLOtEULR ��
,,,� 5RWHLUR GH (ODERUDomR ��
,,,�� &RQWH~GR ��
,,,���� &RQWH~GRV ([LJLGRV SHOR $UWLJR ���� ��º GD &RQVWLWXLomR

)HGHUDO H SHORV $UWLJRV �º H �� GD /HL Qº �������� ��
,,,���� 1RYRV &RQWH~GRV ,QWURGX]LGRV SHOD /HL GH

5HVSRQVDELOLGDGH )LVFDO �DUW��º� ��
,,,���� &RQWH~GRV $GLFLRQDLV ��

,,,�� (WDSDV GH (ODERUDomR ��
,,,���� (WDSD 3UHOLPLQDU ��
,,,���� (WDSD ,QWHUPHGLiULD ��
,,,���� (WDSD )LQDO ��

,9� &ODVVLILFDo}HV 2UoDPHQWiULDV ��
,9�� &ODVVLILFDomR ,QVWLWXFLRQDO ��
,9�� &ODVVLILFDomR )XQFLRQDO ��
,9�� &ODVVLILFDomR (FRQ{PLFD ��
,9���� 5HFHLWD ��
,9���� 'HVSHVD ��

9� 7DEHODV $X[LOLDUHV ��

6XPiULR



9,� ,QWHJUDomR GR 33$ FRP D /2$ ² (ODERUDomR GH 3URSRVWD
6HWRULDO ��

9,,� 7H[WR GR 3URMHWR GH /HL ��

• $QH[R , ² 3URMHomR GH 5HFHLWDV ��

• $QH[R ,, ² 7DEHODV $X[LOLDUHV ��

• $QH[R ,,, ² ,QWHJUDomR GR 33$ FRP D /2$ ��

• $QH[R ,9 ² 6XJHVWmR GH 7H[WR GH 3URMHWR GH /HL ��

• $QH[R 9 ² /HJLVODomR ��
3RUWDULD Qº �������� GR 0LQLVWpULR GR 2UoDPHQWR H *HVWmR ��
3RUWDULD ,QWHUPLQLVWHULDO Qº �������� ��
3RUWDULD Qº ��������� GD 6HFUHWDULD GR 7HVRXUR 1DFLRQDO�0LQLVWpULR
GD )D]HQGD ���
3RUWDULD Qº ��������� GD 6HFUHWDULD GR 7HVRXUR 1DFLRQDO�0LQLVWpULR
GD )D]HQGD ���
3RUWDULD ,QWHUPLQLVWHULDO Qº �������� ���
3RUWDULD Qº ��������� GD 6HFUHWDULD GR 7HVRXUR 1DFLRQDO�0LQLVWpULR
GD )D]HQGD ���
3RUWDULD Qº ��������� GD 6HFUHWDULD GR 7HVRXUR 1DFLRQDO�0LQLVWpULR
GD )D]HQGD ���
3RUWDULD Qº ��������� GD 6HFUHWDULD GR 7HVRXUR 1DFLRQDO�0LQLVWpULR
GD )D]HQGD ���
3RUWDULD Qº ��������� GD 6HFUHWDULD GR 7HVRXUR 1DFLRQDO�0LQLVWpULR
GD )D]HQGD ���



$ /HL GH 5HVSRQVDELOLGDGH )LVFDO WUD] XPD PXGDQoD LQVWLWXFLRQDO H
FXOWXUDO QR WUDWR FRP R GLQKHLUR S~EOLFR� GLQKHLUR GD VRFLHGDGH� (VWDPRV
JHUDQGR XPD UXSWXUD QD KLVWyULD SROtWLFR�DGPLQLVWUDWLYD GR 3DtV� (VWDPRV
LQWURGX]LQGR D UHVWULomR RUoDPHQWiULD QD OHJLVODomR EUDVLOHLUD�

$ VRFLHGDGH QmR WROHUD PDLV FRQYLYHU FRP DGPLQLVWUDGRUHV LUUHVSRQViYHLV
H KRMH HVWi FDGD YH] PDLV FRQVFLHQWH GH TXH TXHP SDJD D FRQWD GR PDX
XVR GR GLQKHLUR S~EOLFR p R FLGDGmR� R FRQWULEXLQWH�

$ LUUHVSRQVDELOLGDGH SUDWLFDGD KRMH� HP TXDOTXHU QtYHO GH JRYHUQR� UHVXO�
WDUi DPDQKm HPPDLV LPSRVWRV� PHQRV LQYHVWLPHQWRV RX PDLV LQIODomR� TXH
p R PDLV SHUYHUVR GRV LPSRVWRV SRLV LQFLGH VREUH RV PDLV SREUHV�

2 JRYHUQR QmR IDEULFD GLQKHLUR�

(VWD DILUPDomR SRGH SDUHFHU yEYLD SDUD DOJXQV� PDV QmR SDUD DTXHOHV TXH
DGPLQLVWUDP FRQWDV S~EOLFDV JDVWDQGR PDLV GR TXH DUUHFDGDP� 'HL[DQGR
GtYLGDV SDUD VHXV VXFHVVRUHV H DVVXPLQGR FRPSURPLVVRV TXH VDEHP� GH
DQWHPmR� QmR SRGHUmR KRQUDU� e HVWH WLSR GH SRVWXUD� GDQRVD SDUD R 3DtV�
TXH p FRLELGD SHOD /HL GH 5HVSRQVDELOLGDGH )LVFDO� $ GHFLVmR GH DXPHQWDU
JDVWRV� LQGHSHQGHQWHPHQWH GH VHX PpULWR� SUHFLVD HVWDU DFRPSDQKDGD GH
XPD IRQWH GH ILQDQFLDPHQWR�

$ /HL UHIRUoD RV SULQFtSLRV GD )HGHUDomR� *RYHUQDQWHV GH (VWDGRV H 0XQL�
FtSLRV QmR WHUmR TXH SUHVWDU FRQWDV GH VHXV DWRV DR JRYHUQR IHGHUDO PDV DR
VHX UHVSHFWLYR /HJLVODWLYR� RX VHMD� j FRPXQLGDGH TXH RV HOHJHX� 7XGR LVVR
VHUi IHLWR GH IRUPD VLPSOLILFDGD SDUD TXH D VRFLHGDGH SRVVD H[HUFHU R VHX
GLUHLWR GH ILVFDOL]DomR� 2V JRYHUQDQWHV VHUmR MXOJDGRV SHORV HOHLWRUHV� SHOR
PHUFDGR H� VH GHVFXPSULUHP DV UHJUDV� VHUmR SXQLGRV�

-i HQWUDPRV QD HUD GD UHVSRQVDELOLGDGH ILVFDO� 7HU XPD SRVWXUD UHVSRQViYHO
p GHYHU GH FDGD JRYHUQDQWH�

0DUWXV 7DYDUHV
0LQLVWUR GH (VWDGR GR 3ODQHMDPHQWR� 2UoDPHQWR H *HVWmR

$SUHVHQWDomR





$ JHVWmR ILVFDO UHVSRQViYHO QXP DPELHQWH GH HVWDELOLGDGH HFRQ{PLFD
FRQIHUH� DR 2UoDPHQWR $QXDO� XP OXJDU GH GHVWDTXH HQWUH RV LQVWUXPHQWRV
GH SODQHMDPHQWR� e DWUDYpV GD /HL 2UoDPHQWiULD $QXDO ² /2$ TXH R SRGHU
S~EOLFR YLDELOL]DUi D FRQFUHWL]DomR GDV Do}HV TXH VH GHVGREUDP SHORV
TXDWUR DQRV DEUDQJLGRV SRU VHX 3ODQR 3OXULDQXDO�

3DUD RULHQWDU RV PXQLFtSLRV TXDQWR j LPSRUWkQFLD H DRV QRYRV FRQWH~GRV
GD /2$� VRE D YLJrQFLD GD /HL GH 5HVSRQVDELOLGDGH )LVFDO� R 0LQLVWpULR GR
3ODQHMDPHQWR� D (6$)� R %1'(6 H R %DQFR GR %UDVLO SURPRYHUDP� HP �
GH DJRVWR GR FRUUHQWH DQR� D WHOHFRQIHUrQFLD ´(ODERUDomR GR 3URMHWR GH /HL
2UoDPHQWiULD $QXDO H D /HL GH 5HVSRQVDELOLGDGH )LVFDOµ� TXH WHYH FRPR
VXSRUWH D SULPHLUD HGLomR GR OLYUR /HL 2UoDPHQWiULD $QXDO ²� 0DQXDO GH
(ODERUDomR� GH DXWRULD GH $UL 9DLQHU� -RVpOLD $OEXTXHUTXH H 6RO *DUVRQ� 6XD
DERUGDJHP SUiWLFD GD PDWpULD H D JUDQGH DFROKLGD TXH WHYH DQLPDUDP R
%1'(6 H R %DQFR GR %UDVLO D UHDOL]DUHP HVWD VHJXQGD HGLomR� DWXDOL]DGD SHOD
OHJLVODomR YLJHQWH� TXH VHUi GH JUDQGH YDOLD SDUD RULHQWDU DV PXQLFLSDOLGDGHV
HP UHODomR jV PHGLGDV D VHUHP DGRWDGDV SDUD D DGHTXDomR jV QRUPDV
HVWDEHOHFLGDV SHOD /HL GH 5HVSRQVDELOLGDGH )LVFDO� WDUHID LPSRUWDQWH QD
JHVWmR HILFLHQWH H UHVSRQViYHO GD FRLVD S~EOLFD� PHWD SHUIHLWDPHQWH DOFDQ�
oiYHO SRU WRGRV RV JRYHUQRV ORFDLV H TXH FRQWULEXL SDUD D 5HIRUPD GR (VWDGR�

'H IDWR� FRPR XP GRV SULQFLSDLV LQVWUXPHQWRV GH 3ROtWLFD (FRQ{PLFD GH
ORQJR SUD]R QR %UDVLO� R %1'(6 YHP SDUWLFLSDQGR DWLYDPHQWH GH Do}HV
YROWDGDV SDUD D UHIRUPXODomR GR SDSHO GR (VWDGR� QRV GLYHUVRV QtYHLV GD
)HGHUDomR %UDVLOHLUD� 1HVWH VHQWLGR� WHP VLGR JUDQGH R VHX HPSHQKR HP
DSRLDU D PRGHUQL]DomR GD DGPLQLVWUDomR WULEXWiULD H D PHOKRULD GD TXDOL�
GDGH GR JDVWR S~EOLFR� FRP XPD SHUVSHFWLYD GH GHVHQYROYLPHQWR ORFDO
VXVWHQWDGR�

'HQWUH RV YiULRV WUDGLFLRQDLV GH ILQDQFLDPHQWR� R %1'(6 LPSOHPHQWRX R
3URJUDPD GH 0RGHUQL]DomR GD $GPLQLVWUDomR 7ULEXWiULD H GD *HVWmR
GRV 6HWRUHV 6RFLDLV %iVLFRV �30$7� SDUD SURSRUFLRQDU DRV PXQLFtSLRV
EUDVLOHLURV SRVVLELOLGDGHV GH DSHUIHLoRDU VXD FDSDFLGDGH GH DUUHFDGDomR H�

3UHIiFLR



DR PHVPR WHPSR� LQFUHPHQWDU D TXDOLGDGH GRV VHUYLoRV SUHVWDGRV j SRSX�
ODomR� 1HVVD WDUHID� YHP FRQWDQGR FRP D YDOLRVD SDUFHULD GR %DQFR GR
%UDVLO� TXH ID] FKHJDU D WRGRV RV ULQF}HV GR SDtV� DWUDYpV GH VXD YDVWD UHGH
GH DJrQFLDV� DV RSRUWXQLGDGHV RIHUHFLGDV SHOR 3URJUDPD�

7DPEpP IRL FULDGR XP VLWH QD ,QWHUQHW �KWWS���ZZZ�IHGHUDWLYR�EQGHV�JRY�EU�
SDUD GLYXOJDomR GH LQIRUPDo}HV H HVWDWtVWLFDV VREUH R VHWRU S~EOLFR� EHP
FRPR SDUD D WURFD GH H[SHULrQFLDV HQWUH DGPLQLVWUDGRUHV S~EOLFRV� SHVTXL�
VDGRUHV� RUJDQL]Do}HV QmR�JRYHUQDPHQWDLV H HYHQWXDLV LQWHUHVVDGRV HP
SROtWLFDV S~EOLFDV� &RP HIHLWR� R %DQFR )HGHUDWLYR WHP SURFXUDGR WUDWDU
GRV PDLV YDULDGRV WHPDV UHODFLRQDGRV j )HGHUDomR %UDVLOHLUD� FRPR D
5HIRUPD 7ULEXWiULD H D /HL GH 5HVSRQVDELOLGDGH )LVFDO� DOpP GH DSUHVHQWDU
LQGLFDGRUHV WULEXWiULRV H ILVFDLV� (VWH IyUXPGH GHEDWHV GHPRFUiWLFR H DEHUWR
FUHVFHX H VH GLQDPL]RX DWUDYpV GH YiULDV SDUFHULDV FRP RXWURV yUJmRV H
LQVWLWXWRV GH SHVTXLVD�

$OpP GR %1'(6� R %DQFR GR %UDVLO� SUHRFXSDGR HP DWHQGHU jV QHFHV�
VLGDGHV GD $GPLQLVWUDomR 3~EOLFD� WHP RIHUHFLGR VROXo}HV FULDWLYDV SDUD RV
SUREOHPDV DGPLQLVWUDWLYRV H ILQDQFHLURV GRV JRYHUQRV IHGHUDO� HVWDGXDO H
PXQLFLSDO� 'HWHQWRU GH DOWR JUDX GH DXWRPDomR EDQFiULD� H[WHQVD UHGH GH
DWHQGLPHQWR H WpFQLFRV FDSDFLWDGRV SDUD SUHVWDU FRQVXOWRULD QRV SURMHWRV H
SURJUDPDV JRYHUQDPHQWDLV� R %% VHSURS}H D DWXDU FRPRSDUFHLUR GR DJHQWH
S~EOLFR� $ LQVWLWXLomR ILQDQFHLUD DX[LOLD R JHVWRU S~EOLFR QD PD[LPL]DomR GH
UHFHLWDV� RWLPL]DomR GD JHVWmR ILQDQFHLUD H SUHVWDomR GH VHUYLoRV S~EOLFRV�
$VVLP� RV JHVWRUHV HVWDGXDLV H PXQLFLSDLV JDQKDP PDLRU WUDQVSDUrQFLD HP
VXDV Do}HV� MXQWR j VRFLHGDGH� H SRGHP DWXDU HP FRQIRUPLGDGH FRP DV
QRUPDV GD /HL GH 5HVSRQVDELOLGDGH )LVFDO�

1R VLWH JRYHUQR�H �ZZZ�JRYHUQR�H�FRP�EU� GR %DQFR GR %UDVLO R JHVWRU
S~EOLFR SRGH VH YDOHU GH XP FRQMXQWR GH VHUYLoRV H SURGXWRV GHVHQYROYLGRV
VRE PHGLGD SDUD R VHWRU S~EOLFR� $WXDQGR FRPR DJHQWH GH SROtWLFDV
S~EOLFDV� Ki TXDVH GRLV VpFXORV� R %% IDFLOLWD R JHUHQFLDPHQWR GH UHFXUVRV
GRV yUJmRV JRYHUQDPHQWDLV�

0DLV WUDQVSDUrQFLD H LQIRUPDomR VmR� LQHJDYHOPHQWH� D JDUDQWLD SHUHQH GR
HIHWLYR FRQWUROH SRSXODU H GR DSUHQGL]DGR GD FLGDGDQLD�

)UDQFLVFR 5REHUWR $QGUp *URV (GXDUGR $XJXVWR *XLPDUmHV
3UHVLGHQWH GR %1'(6 3UHVLGHQWH GR %DQFR GR %UDVLO



3HoD IXQGDPHQWDO GH XP VLVWHPD GH SODQHMDPHQWR� D HODERUDomR GR
RUoDPHQWR DQXDO IRL� GXUDQWH DQRV� QR %UDVLO� REMHWR GH SRXFD DWHQomR� 1mR
VmR UDURV RV PXQLFtSLRV FXMD SURSRVWD RUoDPHQWiULD SUDWLFDPHQWH UHSHWH D
GH H[HUFtFLRV DQWHULRUHV� FRUULJLQGR DV GLVWRUo}HV DR ORQJR GD H[HFXomR GR
H[HUFtFLR HP TXH RV UHFXUVRV VmR JDVWRV� 6RE DOWDV WD[DV GH LQIODomR� R
RUoDPHQWR� HODERUDGR VHP TXDOTXHU PHFDQLVPR TXH UHWLUDVVH GRV Q~PHURV
R YpX LQIODFLRQiULR� SHUGHX IXQFLRQDOLGDGH FRPR LQVWUXPHQWR GH JHVWmR GR
JDVWR S~EOLFR� 2 FRQWUROH SDVVRX D VHU IHLWR QR GLD�GLD SHOR FRQIURQWR GDV
UHFHLWDV FRP IDWXUDV TXH VH DSUHVHQWDYDP SDUD SDJDPHQWR�

(UD FKDPDGR ´FRQWUROH QD ERFD GR FDL[Dµ� FRP WRGDV DV GLVWRUo}HV TXH VH
FRQKHFHP�

2 FRQWUROH H WUDQVSDUrQFLD GDV FRQWDV S~EOLFDV HVWDYDP DXVHQWHV� 3RGH�VH
FRPSUHHQGHU TXH� DWp PHVPR SDUD RV DGPLQLVWUDGRUHV� HUD GLItFLO FRPSUHHQ�
GHU D HVWUXWXUD GH UHFHLWDV H VXD GHVWLQDomR HP WHUPRV GH JDVWR S~EOLFR�

2 SURFHVVR GH UHGHPRFUDWL]DomR GR SDtV H[LJLX PXGDQoD GHVWD SRVWXUD� $
HVWDELOLGDGH GD HFRQRPLD� SRU VXD YH]� SHUPLWLX TXH RV Q~PHURV GH UHFHLWDV
H JDVWR S~EOLFR JDQKDVVHP VHQWLGR�

$ /HL GH 5HVSRQVDELOLGDGH )LVFDO� VDQFLRQDGD HP PDLR GH ����� WURX[H HP
VHXV GLVSRVLWLYRV LQ~PHUDV H[LJrQFLDV UHODWLYDV DR FRQWUROH GR JDVWR S~EOLFR�
/HJLVODomR DGLFLRQDO ² 3RUWDULDV 0LQLVWHULDLV ² YHP LQVWUXPHQWDOL]DU R VHWRU
S~EOLFR� SHUPLWLU LQWHJUDU DV SHoDV RUoDPHQWiULDV� 3ODQR 3OXULDQXDO �33$��
/HL GH'LUHWUL]HV2UoDPHQWiULDV �/'2� H /HL2UoDPHQWiULD �/2$��2V SODQRV
WUDGX]HP�VH HP Do}HV� YLDELOL]DGDV SHOD DORFDomR GH UHFXUVRV QD /HL
2UoDPHQWiULD $QXDO�

(VWH 0DQXDO DSUHVHQWD R SDVVR D SDVVR GD HODERUDomR GH XP 3URMHWR GH /HL
GR 2UoDPHQWR $QXDO LQWHJUDGR DR 33$ H j /2$� LQFRUSRUDQGR DV PRGLIL�
FDo}HV LQWURGX]LGDV DWp D GDWD GH VXD HGLomR�

2V $XWRUHV
2XWXEUR�����

$SUHVHQWDomR�GRV�$XWRUHV

��





,��,1752'8d®2

,����&RQVLGHUDo}HV�3UHOLPLQDUHV

(VWH GRFXPHQWR HVWi YROWDGR SDUD D HODERUDomR GD /HL 2UoDPHQWiULD $QXDO
�/2$�� GH IRUPD LQWHJUDGD FRPR 3ODQR 3OXULDQXDO �33$� H D /HL GH'LUHWUL]HV
2UoDPHQWiULDV �/'2���

$ &RQVWLWXLomR GH ���� Mi HYLGHQFLDYD D LQWHJUDomR GRV WUrV LQVWUXPHQWRV GH
SODQHMDPHQWR ² 33$� /'2 H /2$ ² TXH FRPS}HP R VLVWHPD RUoDPHQWiULR�

$ /HL GH 5HVSRQVDELOLGDGH )LVFDO YHLR UDWLILFDU HVVD LQWHJUDomR H UHIRUoDU D
QHFHVVLGDGH GH DFRPSDQKDPHQWR GD H[HFXomR RUoDPHQWiULD� FRPR PHLR
GH UHDOLPHQWDU R SURFHVVR GH SODQHMDPHQWR�

1HVVH FRQWH[WR� TXDO R SDSHO GD /HL 2UoDPHQWiULD $QXDO QR SURFHVVR GH
SODQHMDPHQWR"

2 33$ H[SUHVVD R SODQHMDPHQWR GH PpGLR SUD]R� HQTXDQWR D /'2 H D /2$
R GH FXUWR SUD]R� $ /'2 GHILQH DV PHWDV GH XP H[HUFtFLR H D /2$ p R
LQVWUXPHQWR DWUDYpV GR TXDO VH YLDELOL]DP DV Do}HV JRYHUQDPHQWDLV� 3RUWDQWR�
p DWUDYpV GD /2$ TXH D $GPLQLVWUDomR UHDOL]D R TXH IRL SODQHMDGR� DV Do}HV
QHFHVViULDV SDUD DWLQJLU RV REMHWLYRV H PHWDV GHQWUR GH XP H[HUFtFLR ILVFDO�
DWUDYpV GD GLVSRQLELOL]DomR GRV UHFXUVRV ILQDQFHLURV QHFHVViULRV jV UHDOL]Do}HV�

$V Do}HV GHILQLGDV QR 33$ VmR WUDGX]LGDV� QD /2$� HP SURJUDPDV GH
WUDEDOKR HVSHFtILFRV� IRUPXODGRV SHORV GLYHUVRV yUJmRV�HQWLGDGHV TXH FRP�
S}HP D DGPLQLVWUDomR S~EOLFD� VHPSUH TXH SRVVtYHO DSUHVHQWDQGR D DSOL�
FDomR GRV UHFXUVRV SRU UHJLmR� (VWH p R SDSHO GR RUoDPHQWR ² SURSRUFLRQDU
RV PHLRV SDUD VH DWLQJLUHP RV ILQV�

/HL�2UoDPHQWiULD�$QXDO�²�0DQXDO�GH�(ODERUDomR

��

� 3DUD HODERUDomR GR 33$� YLGH 0DQXDO 3DVVR D 3DVVR� GRV PHVPRV DXWRUHV� GLVSRQtYHO HP
KWWS���ZZZ�SODQHMDPHQWR�JRY�EU RX KWWS���ZZZ�IHGHUDWLYR�JRY�EU��



$ LPSODQWDomR GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� H D FRQVHT�HQWH
PXGDQoD GH FXOWXUD RUoDPHQWiULD WURX[HUDP LPSRUWDQWHV PRGLILFDo}HV GH
FXQKR PHWRGROyJLFR� )RUDP LQWURGX]LGRV HOHPHQWRV TXH HYLGHQFLDP D
WUDQVSDUrQFLD GDV Do}HV� SHUPLWLQGR TXH VH DYDOLHP UHVXOWDGRV H FXVWRV�
DSULPRUDQGR R SURFHVVR GH HODERUDomR GRV LQVWUXPHQWRV GH SODQHMDPHQWR�

(VWD PHVPD /HL GHWHUPLQD TXH DV GHVSHVDV SDUD FULDomR H[SDQVmR RX
DSHUIHLoRDPHQWR GD DWLYLGDGH JRYHUQDPHQWDO GHYHUmR VHU FRPSDWtYHLV FRP
R 33$� D /'2� DOpP GH FRQWDU� QD /2$� FRP GRWDomR HVSHFtILFD VXILFLHQWH�
VRE SHQD GH VHUHP FRQVLGHUDGDV LUUHJXODUHV H OHVLYDV DR SDWULP{QLR S~EOLFR�

1HVVH FRQWH[WR� GHYH HVWDU VHPSUH SUHVHQWH QD HODERUDomR GR RUoDPHQWR
R FRQFHLWR GH TXH D H[SDQVmR GDV Do}HV H[LJH D UHVSHFWLYD LQGLFDomR GD
IRQWH ILQDQFLDGRUD� VHMD HOD SRU DXPHQWR GH UHFXUVRV GLUHWDPHQWH DU�
UHFDGDGRV RX SHOD VXEVWLWXLomR GH RXWUDV Do}HV� TXDQGR D IRQWH GH ILQDQ�
FLDPHQWR IRU R 7HVRXUR 0XQLFLSDO�

(VVH QRYR HQIRTXH YHLR FRQIHULU PDLRU UDFLRQDOLGDGH DR SURFHVVR GH
DORFDomR GRV UHFXUVRV S~EOLFRV H DYDOLDomR GH VXD DSOLFDomR� XPD YHUGD�
GHLUD UHIRUPD JHUHQFLDO� FRP rQIDVH HP DWULEXLo}HV FRQFUHWDV GH UHV�
SRQVDELOLGDGHV H ULJRURVD FREUDQoD GH UHVXOWDGRV� DIHULGRV HP WHUPRV GH
EHQHItFLRV SDUD D VRFLHGDGH�

$ PXGDQoD GD FODVVLILFDomR RUoDPHQWiULD� FRQVWDQWH GD 3RUWDULD ������ D
VHU XWLOL]DGD SHORV PXQLFtSLRV D SDUWLU GH ����� FRQFRUUH SDUD UHIRUoDU D
LQWHJUDomR GRV LQVWUXPHQWRV GH SODQHMDPHQWR�

2 3URJUDPD GHILQLGR HP QtYHO ORFDO FRPR VROXomR HVSHFtILFD GRV SUREOHPDV
S~EOLFRV D TXH VH GHVWLQD� p R HOR LQWHJUDGRU HQWUH R SODQR H R RUoDPHQWR�

,����/HJLVODomR

$ HODERUDomR H D H[HFXomR GR RUoDPHQWR HVWmR UHJXODPHQWDGDV HPGLYHUVRV
LQVWUXPHQWRV OHJDLV�

• QD &RQVWLWXLomR )HGHUDO GH ����� DUWLJRV ��� D ���� TXH HVWDEHOHFHP DV
QRUPDV JHUDLV GH JHVWmR RUoDPHQWiULD H ILQDQFHLUD� (VSHFLDOPHQWH R ��º�
DUWLJR ���� LQRYD HP UHODomR jV &RQVWLWXLo}HV DQWHULRUHV� DR GLVSRU TXH

��



D /HL 2UoDPHQWiULD $QXDO FRPSUHHQGHUi R RUoDPHQWR ILVFDO� R RUoDPHQ�
WR GH LQYHVWLPHQWRV GDV HPSUHVDV H R RUoDPHQWR GD VHJXULGDGH VRFLDO�

• QD /HL )HGHUDO ������ GH �� GHPDUoR GH ����� TXH HVWDEHOHFH DV QRUPDV
WpFQLFDV GH HODERUDomR H H[HFXomR GR RUoDPHQWR�

• QD /HL &RPSOHPHQWDU ���� GH �� GH PDLR GH ����� TXH HVWDEHOHFH
QRUPDV GH ILQDQoDV S~EOLFDV YROWDGDV SDUD D UHVSRQVDELOLGDGH QD JHVWmR
ILVFDO H LQRYD DR SURPRYHU R FRQWUROH VREUH R JDVWR S~EOLFR DWUDYpV GR
PHFDQLVPR GH WUDQVSDUrQFLD� LQWURGX]� DLQGD� QRYRV FRQWH~GRV j /HL
2UoDPHQWiULD $QXDO� DOpP GRV Mi SUHYLVWRV QD &RQVWLWXLomR )HGHUDO H QD
/HL ������

,,��35,1&Ì3,26�25d$0(17É5,26

2V SULQFtSLRV RUoDPHQWiULRV HVWDEHOHFLGRV QR DUW� �º GD /HL Qº �������� H
� �º GR DUWLJR ��� GD &RQVWLWXLomR )HGHUDO� VmR UHJUDV TXH YLVDP DVVHJXUDU
R FXPSULPHQWR GRV ILQV D TXH VH SURS}H D /HL 2UoDPHQWiULD $QXDO�

,,���3ULQFtSLR�GD�8QLYHUVDOLGDGH

&RPR VDEHPRV� R RUoDPHQWR p LQWHJUDGR SRU GRLV FRPSRQHQWHV� 5HFHLWDV
H 'HVSHVDV�

$R HVWLPDU DV 5HFHLWDV SURYiYHLV GH FDGD IRQWH� QmR VH WHP D LQWHQomR GH
OLPLWDU D IDFXOGDGH GH DUUHFDGDomR GR SRGHU S~EOLFR� R VHX REMHWLYR p
WmR�VRPHQWH SDUDPHWUL]DU R PRQWDQWH GH JDVWRV� H� FRQVHT�HQWHPHQWH�
SUHVHUYDU R HTXLOtEULR HQWUH 5HFHLWDV H 'HVSHVDV� 3RUWDQWR� DR FRQWUiULR GDV
GHVSHVDV� WDO SUHYLVmR QmR H[SUHVVD XP OLPLWH�

$V SUHPLVVDV HVWDEHOHFLGDV SDUD DV HVWLPDWLYDV GH UHFHLWDV SRGHP VH PRGL�
ILFDU DR ORQJR GH XP H[HUFtFLR� IDWR TXH H[LJH R FRQVWDQWH DFRPSD�
QKDPHQWR GD DUUHFDGDomR� UHYLVmR GDV HVWLPDWLYDV LQLFLDLV H DGRomR GH
PHFDQLVPRV GH DGHTXDomR GDV 'HVSHVDV� (VWD SUHRFXSDomR p REMHWR GRV
DUWLJRV �º H �º GD /HL GH 5HVSRQVDELOLGDGH )LVFDO� DR H[LJLU TXH RV SUySULRV
LQVWUXPHQWRV GH SODQHMDPHQWR Mi FRQWHQKDP GLVSRVLo}HV TXH JDUDQWDP R
HTXLOtEULR ILVFDO DR ORQJR GD H[HFXomR RUoDPHQWiULD� 'HVWD IRUPD� HYLWDP�VH
JDVWRV DFLPD GRV FUpGLWRV FRQFHGLGRV� DTXL FRPSUHHQGLGDV DV GRWDo}HV
LQLFLDLV DXWRUL]DGDV H RV YDORUHV D HODV LQFRUSRUDGRV HP YLUWXGH GH FUpGLWRV
DGLFLRQDLV DEHUWRV GXUDQWH R H[HUFtFLR�

��



2 RUoDPHQWR� DSURYDGR SHOR OHJLVODWLYR DXWRUL]D� DR PHVPR WHPSR HP TXH
OLPLWD D DomR GR $GPLQLVWUDGRU� 3RU HVWD UD]mR� FRQWpP WRGDV DV UHFHLWDV H
GHVSHVDV� FRQGLomR LQGLVSHQViYHO SDUD R FRQWUROH SDUODPHQWDU VREUH DV
ILQDQoDV S~EOLFDV�

2 SULQFtSLR GD XQLYHUVDOLGDGH HVWi SUHVHQWH QD OHJLVODomR RUoDPHQWiULD�
DUWLJRV �º� �º H �º GD /HL Qº ���������

$ &RQVWLWXLomR GH ���� UHIRUoD R SULQFtSLR GD XQLYHUVDOLGDGH DR GLVSRU QR�
�º GR DUW�����

$ OHL RUoDPHQWiULD DQXDO FRPSUHHQGHUi�

,� R RUoDPHQWR ILVFDO UHIHUHQWH DRV 3RGHUHV GD8QLmR� VHXV IXQGRV� yUJmRV
H HQWLGDGHV GD DGPLQLVWUDomR GLUHWD H LQGLUHWD� LQFOXVLYH IXQGDo}HV
LQVWLWXtGDV H PDQWLGDV SHOR 3RGHU 3~EOLFR�

,,� R RUoDPHQWR GH LQYHVWLPHQWR GDV HPSUHVDV HP TXH D 8QLmR� GLUHWD
RX LQGLUHWDPHQWH� GHWHQKD DPDLRULD GR FDSLWDO VRFLDO FRP GLUHLWR D YRWR�

,,,� R RUoDPHQWR GD VHJXULGDGH VRFLDO� DEUDQJHQGR WRGDV DV XQLGDGHV H
yUJmRV D HOD YLQFXODGRV� GD DGPLQLVWUDomR GLUHWD RX LQGLUHWD� EHP FRPR
RV IXQGRV H IXQGDo}HV LQVWLWXtGRV H PDQWLGRV SHOR 3RGHU 3~EOLFR�

(ODERUDGR VHJXQGR HVVD QRUPD FRQVWLWXFLRQDO� R RUoDPHQWR ILVFDO HQYROYH
DV UHFHLWDV H GHVSHVDV GH WRGDV DV HQWLGDGHV JRYHUQDPHQWDLV� LQGHSHQGHQWH
GH VHUHP RX QmR DXWR�VXILFLHQWHV ILQDQFHLUDPHQWH�

$ LQFOXVmR GR RUoDPHQWR GH LQYHVWLPHQWR GDV HPSUHVDV MXVWLILFD�VH SHOR IDWR
GH TXH WDLV DSOLFDo}HV FRQWDP FRP R DSRLR GR RUoDPHQWR ILVFDO� VHMD DWUDYpV
GD WUDQVIHUrQFLD GH UHFXUVRV GR 7HVRXUR� RX SHOD FRQFHVVmR GH DYDO RX
JDUDQWLD SDUD DV RSHUDo}HV GH ILQDQFLDPHQWR�

,,���3ULQFtSLR�GD�$QXDOLGDGH

$ DSOLFDomR GHVWH SULQFtSLR HVWDEHOHFH TXH R RUoDPHQWR GHYH WHU YLJrQFLD
OLPLWDGD D XPSHUtRGR DQXDO� 1R %UDVLO� VHJXQGR R DUW �� GD /HL Qº ���������
R H[HUFtFLR ILQDQFHLUR FRLQFLGH FRP R DQR FLYLO�

��



(VVD PHVPD /HL HVWDEHOHFH� HP VHX DUWLJR ��� TXH R 3RGHU ([HFXWLYR
DSURYDULD SRU GHFUHWR XP TXDGUR GH DSOLFDomR GH UHFXUVRV GH FDSLWDO SDUD
XP SHUtRGR PtQLPR GH WUrV DQRV� (VVH DUWLJR GHX RULJHP D GLVSRVLWLYR GD
(PHQGD &RQVWLWXFLRQDO Qº �� GH ����� TXH LQVWLWXLX R2UoDPHQWR 3OXULDQXDO
GH ,QYHVWLPHQWRV ² 23,� GH GXUDomR WULHQDO H VXMHLWR j DSURYDomR OHJLVODWLYD�

(VWH GRFXPHQWR� PHUDPHQWH LQIRUPDWLYR� QmR FKHJRX D VH FRQVWLWXLU XP
LQVWUXPHQWR HIHWLYR GH SURJUDPDomR GH PpGLR SUD]R� HODERUDGR SDUD
FXPSULU H[LJrQFLDV OHJDLV� $ &RQVWLWXLomR GH ���� PDQWHYH D UHJUD GD
DQXDOLGDGH GR RUoDPHQWR� DFDERX FRP D ILJXUD GR23,� VXEVWLWXLQGR�R SHOR
3ODQR 3OXULDQXDO� YHUGDGHLUR LQVWUXPHQWR GH SURJUDPDomR GH PpGLR SUD]R�

,,���3ULQFtSLR�GD�8QLGDGH�2UoDPHQWiULD

2 SULQFtSLR GD XQLGDGH HVWDEHOHFH TXH WRGDV DV UHFHLWDV H GHVSHVDV GHYHP
HVWDU FRQWLGDV HP XPD Vy OHL RUoDPHQWiULD� LQGHSHQGHQWHPHQWH GD GHV�
FHQWUDOL]DomR LQVWLWXFLRQDO H ILQDQFHLUD GDV DWLYLGDGHV JRYHUQDPHQWDLV� UHD�
OL]DGD SHOD FULDomR GH HQWLGDGHV DXWiUTXLFDV RX RXWURV RUJDQLVPRV GHV�
FHQWUDOL]DGRV�

$ &RQVWLWXLomR GH ���� UHIRUoRX R S tSLR GD XQLGDGH� SUHYLVWR QR DUW� �º GD
/HL Qº ��������� DR GLVSRU TXH LQWHJUDP R RUoDPHQWR DQXDO DV UHFHLWDV H
GHVSHVDV GH WRGDV DV XQLGDGHV H HQWLGDGHV GD DGPLQLVWUDomR GLUHWD H
LQGLUHWD� R RUoDPHQWR GH LQYHVWLPHQWR GDV HPSUHVDV HVWDWDLV H R RUoDPHQWR
GDV HQWLGDGHV GH VHJXULGDGH VRFLDO� RV GLYHUVRV RUoDPHQWRV HODERUDGRV GH
IRUPD LQGHSHQGHQWH� SRUpP FRQVROLGDGRV QR VHQWLGR GH UHWUDWDU R GHVHP�
SHQKR JOREDO GDV ILQDQoDV S~EOLFDV� FRQGLomR DWXDOPHQWH H[LJLGD SHOD /HL
GH 5HVSRQVDELOLGDGH )LVFDO�

,,���3ULQFtSLR�GD�([FOXVLYLGDGH

'HFRUUH GR DVSHFWR MXUtGLFR GR RUoDPHQWR� VLJQLILFDQGR TXH D OHL GH
RUoDPHQWR QmR SRGHUi FRQWHU GLVSRVLWLYR HVWUDQKR j SUHYLVmR GH UHFHLWDV H
IL[DomR GH GHVSHVDV� UHVVDOYDGRV RV FDVRV SUHYLVWRV QR DUW �º GD /HL Qº
���������� RX VHMD� DXWRUL]DomR SDUD D DEHUWXUD GH FUpGLWRV VXSOHPHQWDUHV�

��

� 5DWLILFDGR QR ��º GR DUWLJR ���� GD &RQVWLWXLomR )HGHUDO GH �����



FRQWUDWDomR GH RSHUDo}HV GH FUpGLWR� LQFOXVLYH SRU DQWHFLSDomR GH UHFHLWD�
DOpP GD LQGLFDomR GD IRQWH GH UHFXUVRV SDUD FREHUWXUD GH GpILFLW� TXDQGR
IRU R FDVR�

,,���3ULQFtSLR�GR�(TXLOtEULR

(VVH SULQFtSLR WHP HYROXtGR DR ORQJR GRV DQRV� 3DUD RV FOiVVLFRV� R SULQFtSLR
GR HTXLOtEULR VH UHVXPHj LJXDOGDGHHQWUH UHFHLWDV H GHVSHVDV� $&RQVWLWXLomR
GH ���� DGRWD XPD SRVWXUD UHDOLVWD DR DGPLWLU TXH R GpILFLW RUoDPHQWiULR
VHMD HYLGHQFLDGR SHOD FODVVLILFDomR GDV FRQWDV RUoDPHQWiULDV� HPEXWLGR QDV
2SHUDo}HV GH &UpGLWR� TXH LQFOXHP RV ILQDQFLDPHQWRV GH ORQJR SUD]R�
GHVGH TXH QmR H[FHGDP R PRQWDQWH GDV GHVSHVDV GH FDSLWDO SUHYLVWDV QD
PHVPD OHL� (VWD UHJUD FRQGLFLRQD R HQGLYLGDPHQWR j UHDOL]DomR GH LQYHV�
WLPHQWRV H QmR j PDQXWHQomR GD PiTXLQD DGPLQLVWUDWLYD� FRPEDWHQGR�
SRUWDQWR� R GpILFLW GDV RSHUDo}HV FRUUHQWHV�

,,,��527(,52�'(�(/$%25$d®2

,,,����&RQWH~GR

2GRFXPHQWR ILQDO HODERUDGR D SDUWLU GR URWHLUR FRQVWDQWH GR LWHP ,,,�� VHUi
FRPSRVWR GH DFRUGR FRP DV H[LJrQFLDV FRQWLGDV QD &RQVWLWXLomR )HGHUDO�
QD /HL Qº ������� H QD /HL GH 5HVSRQVDELOLGDGH )LVFDO�

,,,������&RQWH~GRV�H[LJLGRV�SHOR�DUWLJR��������º�GD�&RQVWLWXLomR
,,,������)HGHUDO�H�SHORV�DUWLJRV��º�H����GD�/HL�Qº���������

• 0HQVDJHP�
² H[SRVLomR FLUFXQVWDQFLDGD GD VLWXDomR HFRQ{PLFR ILQDQFHLUD�
² GHPRQVWUDWLYR GD GtYLGD IXQGDGD H IOXWXDQWH� VDOGRV GH FUpGLWRV HV�
SHFLDLV� UHVWRV D SDJDU H RXWURV FRPSURPLVVRV ILQDQFHLURV H[LJtYHLV�

² MXVWLILFDWLYD GD SROtWLFD HFRQ{PLFR�ILQDQFHLUD GR *RYHUQR�
² MXVWLILFDWLYD GD UHFHLWD H GD GHVSHVD� SDUWLFXODUPHQWH QR WRFDQWH DR
RUoDPHQWR GH FDSLWDO� FRP GHVFULomR VXFLQWD GRV SULQFLSDLV SURMHWRV

• 3URMHWR GH /HL GR 2UoDPHQWR LQWHJUDGR SHORV VHJXLQWHV GRFXPHQWRV�

��



² WH[WR GR SURMHWR GH OHL�

² VXPiULR JHUDO GD 5HFHLWD SRU IRQWHV H GD GHVSHVD SRU IXQomR GH
JRYHUQR�

² TXDGUR GHPRQVWUDWLYR GD 5HFHLWD H GD 'HVSHVD� VHJXQGR DV FDWHJRULDV
HFRQ{PLFDV

² TXDGUR GLVFULPLQDWLYR GDV UHFHLWDV SRU IRQWHV H UHVSHFWLYD OHJLVODomR�

² TXDGUR GDV GRWDo}HV SRU yUJmRV GH *RYHUQR H SRU 3RGHU�

² TXDGURV GHPRQVWUDWLYRV GD UHFHLWD H SODQRV GH DSOLFDomR GRV IXQGRV
HVSHFLDLV�

² TXDGURV GHPRQVWUDWLYRV GD GHVSHVD QD IRUPD GRV DQH[RV � D � GD /HL
Qº ���������

² TXDGUR GHPRQVWUDWLYR GR SURJUDPD DQXDO GH WUDEDOKR GR *RYHUQR�
HP WHUPRV GH UHDOL]DomR GH REUDV H GH SUHVWDomR GH VHUYLoRV�

• 7DEHODV ([SOLFDWLYDV� GDV TXDLV� DOpP GDV HVWLPDWLYDV GH UHFHLWD H GHVSHVD�
FRQVWDUmR HP FROXQDV GLVWLQWDV H SDUD ILQV GH FRPSDUDomR�

² UHFHLWD DUUHFDGDGD QRV WUrV ~OWLPRV H[HUFtFLRV DQWHULRUHV jTXHOH HP
TXH VH HODERURX D SURSRVWD�

² UHFHLWD SUHYLVWD SDUD R H[HUFtFLR HP TXH VH HODERUD D SURSRVWD�

² UHFHLWD SUHYLVWD SDUD R H[HUFtFLR D TXH VH UHIHUH D SURSRVWD� GHVSHVD
UHDOL]DGD QR H[HUFtFLR LPHGLDWDPHQWH DQWHULRU�

² GHVSHVD IL[DGD SDUD R H[HUFtFLR HP TXH VH HODERUD D SURSRVWD�

² GHVSHVD SUHYLVWD SDUD R H[HUFtFLR D TXH VH UHIHUH D SURSRVWD�

• 'HVFULomR VXFLQWD GH FDGD XQLGDGH DGPLQLVWUDWLYD ² FRPSHWrQFLDV H
OHJLVODomR SHUWLQHQWH D FDGD XPD GHODV� QHVWH LWHP GHPRQVWUD�VH D
HVWUXWXUD RUJDQL]DFLRQDO GD 3UHIHLWXUD�

• 'HPRQVWUDWLYR UHJLRQDOL]DGR GR HIHLWR� VREUH DV UHFHLWDV H GHVSHVDV�
GHFRUUHQWHV GH LVHQo}HV� DQLVWLDV� UHPLVV}HV� VXEVtGLRV H EHQHItFLRV GH
QDWXUH]D ILQDQFHLUD� WULEXWiULD H FUHGLWtFLD�

��

� 9HU 3RUWDULD Qº ��� GR 0LQLVWpULR GH 3ODQHMDPHQWR H *HVWmR� GH ��������� TXH LQWURGX]
D QRYD FODVVLILFDomR IXQFLRQDO D VHU XWLOL]DGD QRV RUoDPHQWRV GD 8QLmR H GRV (VWDGRV D
SDUWLU GH ���� H� QRV 0XQLFtSLRV� D SDUWLU GH �����



,,,������1RYRV�FRQWH~GRV�LQWURGX]LGRV�SHOD�/HL�GH
,,,������5HVSRQVDELOLGDGH�)LVFDO��DUW��º�

• $QH[R GHPRQVWUDWLYR GD FRPSDWLELOLGDGH GD SURJUDPDomR GRV RUoDPHQ�
WRV FRP RV REMHWLYRV H PHWDV FRQVWDQWHV GR $QH[R GH 0HWDV )LVFDLV GD
/'2�

• GHPRQVWUDWLYR GH PHGLGDV GH FRPSHQVDomR D UHQ~QFLDV GH UHFHLWD H DR
DXPHQWR GH GHVSHVDV REULJDWyULDV GH FDUiWHU FRQWLQXDGR�

• UHVHUYD GH FRQWLQJrQFLD ² FRQVWDUi GD /2$� QD IRUPD� XWLOL]DomR H
PRQWDQWH GHILQLGRV QD /'2� FRP EDVH QD UHFHLWD FRUUHQWH OtTXLGD� 6HUi
UHVHUYDGD SDUD DWHQGHU SDVVLYRV FRQWLQJHQWHV H RXWURV ULVFRV� H HYHQWRV
ILVFDLV LPSUHYLVWRV� 6mR H[HPSORV GH SDVVLYRV FRQWLQJHQWHV H HYHQWRV
ILVFDLV LPSUHYLVWRV� Do}HV MXGLFLDLV HP FXUVR UHODWLYDV D GtYLGDV WUDEDOKLVWDV
GH VHUYLGRUHV� GHYROXomR GH LPSRVWRV� HQFDUJRV VRFLDLV QmR UHFROKLGRV�
HWF� (VVH GLVSRVLWLYR YHLR� ILQDOPHQWH� GLVFLSOLQDU D XWLOL]DomR GD UHVHUYD
GH &RQWLQJrQFLD TXH� DWp HQWmR HUD XWLOL]DGD SDUD FRPSHQVDU HPHQGDV
OHJLVODWLYDV� GXUDQWH R SURFHVVR GH GLVFXVVmR GR RUoDPHQWR� RX SDUD
FRPSHQVDU FUpGLWRV DGLFLRQDLV VXSOHPHQWDUHV QR GHFRUUHU GR H[HUFtFLR�
D FULWpULR GR JHVWRU�

,,,������&RQWH~GRV�$GLFLRQDLV

$ FULWpULR GD $GPLQLVWUDomR� RXWUDV WDEHODV H[SOLFDWLYDV SRGHUmR VHU DFUHV�
FHQWDGDV R TXH� DOpP GH IDFLOLWDU D DQiOLVH� LUi FRQIHULU PDLRU WUDQVSDUrQFLD
jV LQIRUPDo}HV DSUHVHQWDGDV�

² WDEHOD GH FyGLJRV TXH LGHQWLILFDP DV RULJHQV GRV UHFXUVRV TXH ILQDQFLDUmR
RV GLYHUVRV LWHQV GH GHVSHVDV� UHFXUVRV GR 7HVRXUR 0XQLFLSDO �UHFHLWDV
SUySULDV� WUDQVIHUrQFLDV� UHFHLWDV SDWULPRQLDLV HWF��� )81'()� 686� &RQ�
YrQLRV� 5R\DOWLHV GR 3HWUyOHR HWF�

² GHPRQVWUDWLYR GD DSOLFDomR QD 0DQXWHQomR H 'HVHQYROYLPHQWR GR
(QVLQR�

² GHPRQVWUDWLYR GD DSOLFDomR GRV UHFXUVRV WUDQVIHULGRV SHOR )81'()�
² FiOFXOR GD UHFHLWD FRUUHQWH OtTXLGD�
² GHPRQVWUDWLYR GD GHVSHVD GH SHVVRDO H HQFDUJRV VRFLDLV�UHFHLWD FRUUHQWH
OtTXLGD�

² GHPRQVWUDWLYR GR Qº GH YDJDV HVFRODUHV H[LVWHQWHV QD 5HGH 0XQLFLSDO GH
(GXFDomR� SRU UHJLmR� VH IRU R FDVR�

��



² GHPRQVWUDWLYR GR Qº GH OHLWRV KRVSLWDODUHV DWLYRV PDQWLGRV SHOD 3UHIHLWXUD�

² PHPyULD GH FiOFXOR GD HVWLPDWLYD GH UHFHLWD�

² UHODomR GH EHQHILFLiULRV GRV SUHFDWyULRV D VHUHP SDJRV QR H[HUFtFLR�

² GHPRQVWUDWLYR GR ILQDQFLDPHQWR GR SDJDPHQWR GH LQDWLYRV H SHQVLRQLVWDV�
SDUWLFLSDomR GR 7HVRXUR 0XQLFLSDO H GH &RQWULEXLo}HV GRV VHUYLGRUHV�

² GHPRQVWUDWLYR GD EDVH GH FiOFXOR GR OLPLWH Pi[LPR GH GHVSHVD GR
/HJLVODWLYR ² (PHQGD &RQVWLWXFLRQDO Qº ���

² GHPRQVWUDWLYR GD DSOLFDomR DQXDO GR 0XQLFtSLR HP Do}HV H VHUYLoRV GH
VD~GH ² (PHQGD &RQVWLWXFLRQDO Qº ��

,,,����(WDSDV�GH�(ODERUDomR

6H R SURFHVVR RUoDPHQWiULR GR PXQLFtSLR IRU FRQGX]LGR GH IRUPD LQWHJUD�
GD� FRQIRUPH GHVFULWR QR LQtFLR GHVWH GRFXPHQWR� GLYHUVDV HWDSDV GD
HODERUDomR GD /2$ Mi WHUmR VLGR SUDWLFDPHQWH YHQFLGDV� 1mR Ki G~YLGD TXH
D GLQkPLFD GD HFRQRPLD H GD SROtWLFD SRGHUmR LPSRU D UHYLVmR GH SDUkPH�
WURV TXH RULHQWDP D HVWLPDWLYD� HODERUDGD SRU RFDVLmR GR 33$ H� QR FDVR
GRV PXQLFtSLRV� GH SRSXODomR QmR LQIHULRU D �� PLO KDELWDQWHV� H[SOLFLWDGD
Mi QR $QH[R GH 0HWDV )LVFDLV TXH WHUi DFRPSDQKDGR D /'2�

1R WRFDQWH j GHVSHVD� D /2$ SURYHUi� VRE D IRUPD GH 3URJUDPDV GH
7UDEDOKR� UHFXUVRV SDUD R ILQDQFLDPHQWR GDV Do}HV TXH FRPS}HP RV
3URJUDPDV GHILQLGRV QR 33$� GH IRUPD D DWLQJLU DV PHWDV IL[DGDV QD /'2
SDUD R H[HUFtFLR�

$VVLP� R HOHQFR GRV 3URJUDPDV GH 7UDEDOKR TXH FRPS}HP R RUoDPHQWR
VHUi FRQVWUXtGR D SDUWLU GH GR FDGDVWUR GH Do}HV LQWHJUDQWHV GR 33$� (VWDV
Do}HV ² DWLYLGDGH RX SURMHWRV ² UHFHEHP QXPHUDomR VHT�HQFLDO� D FULWpULR
GR yUJmR FHQWUDO GH SODQHMDPHQWR H RUoDPHQWR� VHQGR IXQGDPHQWDO TXH
HVVD QXPHUDomR VHMD SUHVHUYDGD GH IRUPD D SRVVLELOLWDU D DQiOLVH GH VpULHV
KLVWyULFDV GRV JDVWRV GD 3UHIHLWXUD�

1RUPDOPHQWH� QmR KDYHUi XPD FRUUHVSRQGrQFLD SHUIHLWD HQWUH 3URJUDPDV
GH 7UDEDOKR H Do}HV� 'HYH�VH EXVFDU� QR HQWDQWR� TXH D HODERUDomR GR
RUoDPHQWR SHUPLWD D DYDOLDomR GR FXVWR GDV Do}HV DWUDYpV GD H[HFXomR GRV
3URJUDPDV GH 7UDEDOKR UHVSHFWLYRV�

��



&DEH� QR HQWDQWR� SRQGHUDU TXH XP RUoDPHQWR H[FHVVLYDPHQWH GHWDOKDGR
SRGHUi GLILFXOWDU D H[HFXomR RUoDPHQWiULD H DWp SUHMXGLFDU D WUDQVSDUrQFLD
GR JDVWR�

,,,������(WDSD�3UHOLPLQDU

• 'HILQLomR GDV &RPSRQHQWHV %iVLFDV GH 5HFHLWD H 'HVSHVD ² D FDUJR GR
yUJmR FHQWUDO GH SODQHMDPHQWR H RUoDPHQWR�

² (VWLPDWLYD GD UHFHLWD� FRPR UHJUD JHUDO� D UHFHLWD WHUi VLGR HVWLPDGD
SRU RFDVLmR GD /'2� GH IRUPD D EDOL]DU D IL[DomR GDV PHWDV SDUD R
H[HUFtFLR RUoDPHQWiULR� 0RGLILFDo}HV VLJQLILFDWLYDV SRGHUmR H[LJLU TXH
VHMDP UHYLVWRV RV SDUkPHWURV GH SURMHomR� 3DUD RV PXQLFtSLRV FRP
SRSXODomR QmR LQIHULRU D �� PLO KDELWDQWHV� FDEHUi SUHVHUYDU DV PHWDV
GH UHVXOWDGR SULPiULR H QRPLQDO� FRQVWDQWHV GD /'2�
$ SURMHomR GH UHFHLWDV GHYHUi OHYDU HP FRQWD DV GLIHUHQWHV UXEULFDV
XWLOL]DGDV SHORV PXQLFtSLRV� 2 $QH[R , DSUHVHQWD PHWRGRORJLD GH
SURMHomR GRV GLYHUVRV FRPSRQHQWHV GD 5HFHLWD�

² (VWXGR GD 'HVSHVD GH 3HVVRDO H (QFDUJRV 6RFLDLV

$ SROtWLFD GH SHVVRDO JOREDO p XPD YDULiYHO HVWUDWpJLFD SDUD R SODQHMDPHQWR�
SHOR SHVR GHVWD UXEULFD QR RUoDPHQWR PXQLFLSDO� 2 0XQLFtSLR DWXD IRUWH�
PHQWH QD SUHVWDomR GH VHUYLoRV EiVLFRV� JHUDOPHQWH LQWHQVLYRV HPPmR�GH�
REUD H DSHVDU GRV LQVWUXPHQWRV OHJDLV DWXDOPHQWH H[LVWHQWHV SDUD UHGXomR
GHVWHV JDVWRV� Ki DLQGD XPD UD]RiYHO ULJLGH] SDUD WDO �SULQFLSDOPHQWH HP
0XQLFtSLRV PHQRUHV� RQGH R VHWRU S~EOLFR p IRUWH HPSUHJDGRU�� $V GHVSHVDV
GH SHVVRDO� QR HQWDQWR� QmR GHYHUmR VXSHUDU R OLPLWH SUXGHQFLDO� QRV WHUPRV
GR DUW��� GD /5)� HTXLYDOHQGR D ����� GD 5&/� 6HPSUH TXH SRVVtYHO�
GHYH�VH JXDUGDU XPD PDUJHP� GDGDV DV LQFHUWH]DV FRP UHODomR DR IXWXUR H
DR ULVFR GH GHVSHVDV PDO GLPHQVLRQDGDV�

$VVLP� D SURMHomR GRV JDVWRV GH SHVVRDO �VH QmR GHILQLGD TXDQGR GD
HODERUDomR GR 33$� HVWDUi FRQGLFLRQDGD DR SHUFHQWXDO GHVVDV GHVSHVDV HP
UHODomR j 5HFHLWD &RUUHQWH /tTXLGD� SUDWLFDGR QR DQR EDVH� 3RGH�VH�
SRUWDQWR� HVWDU GLDQWH GH XPD GDV VHJXLQWHV VLWXDo}HV�

�� HVWmR REVHUYDGRV RV OLPLWHV OHJDLV� LQFOXVLYH R OLPLWH SUXGHQFLDO GH TXH
WUDWD R DUWLJR �� GD /5)

��



HVWLPDWLYD DQXDO GD GHVSHVD GH SHVVRDO  �<�=� ����� [ ���&0� [ ���95�

RQGH�

<  YDORU GD IROKD GH SDJDPHQWR GH XP GHWHUPLQDGR PrV GR
DQR EDVH� MXOKR SRU H[HPSOR�

=  GHVSHVDV DGLFLRQDLV SUHYLVWDV� DGPLVVmR GH QRYRV VHUYLGRUHV�
FRQFHVVmR GH EHQHItFLRV�

�����  tQGLFH TXH DQXDOL]D D GHVSHVD� Mi FRQVLGHUDQGR R ��º VDOiULR
H IpULDV�

&0  tQGLFH GH UHYLVmR DQXDO GR VDOiULR�
95  DXPHQWR UHDO SUHYLVWR SDUD VDOiULRV� TXDQGR FRXEHU�

3RGH�VH� DLQGD� DFUHVFHQWDU XP SHTXHQR SHUFHQWXDO� � D ��
�PXOWLSOLFDU SRU ���� RX ������ SDUD DWHQGHU DR FUHVFLPHQWR
YHJHWDWLYR� WULrQLRV� LQFRUSRUDo}HV GH YDQWDJHQV GH VHUYLGRUHV
HVWDWXWiULRV�

�� D GHVSHVD GH SHVVRDO HVWi GHQWUR GR OLPLWH� SRUpP XOWUDSDVVRX RV ���
GR YDORU Pi[LPR SHUPLWLGR� 1mR Ki REULJDWRULHGDGH GH DGRWDU PHFDQLVPRV
GH UHGXomR� SRUpP p YHGDGD D DXWRUL]DomR GH TXDLVTXHU GHVSHVDV TXH
YHQKDP D RQHUDU R YDORU GD IROKD GH SDJDPHQWR� D QmR VHU TXH VHMDP
DGRWDGDV PHGLGDV FRPSHQVDWyULDV� UHGX]LQGR LJXDO PRQWDQWH QRV JDVWRV GH
SHVVRDO� 1HVWH FDVR� R PXQLFtSLR HVWDUi VXMHLWR jV YHGDo}HV FRQVWDQWHV GR
SDUiJUDIR ~QLFR GR DUWLJR �� GD /5)� ([FHomR D HVVD UHJUD p D UHYLVmR JHUDO
DQXDO GD UHPXQHUDomR GRV VHUYLGRUHV S~EOLFRV� GH TXH WUDWD R DUW� ��� LQFLVR
; GD &RQVWLWXLomR )HGHUDO�

�� D GHVSHVD GH SHVVRDO HVWi DFLPD GR OLPLWH SHUPLWLGR H� QHVVH FDVR� D
HVWLPDWLYD DQXDO GRV JDVWRV GH SHVVRDO SUHYLVWD QD /2$� GHYHUi HVWDU
DGHTXDGD DR PRQWDQWH SHUPLWLGR� FRQWHPSODQGR D DGRomR GH PHGLGDV GH
UHGXomR GD GHVSHVD�

² (VWXGR GRV OLPLWHV GH GHVSHVDV GH FXVWHLR H LQYHVWLPHQWRV SRU yUJmR ²
FRPSUHHQGH D UHYLVmR GRV YDORUHV HVWDEHOHFLGRV QDV Do}HV GR 33$�
3DUD DV GHVSHVDV GH FXVWHLR GDV DWLYLGDGHV�ILP� D PHWRGRORJLD XVXDO
EDVHLD�VH QR HVWXGR GH VpULHV KLVWyULFDV� FRQVLGHUDQGR D H[SDQVmR GH
GHWHUPLQDGDV DWLYLGDGHV� RX PHVPR D DVVXQomR GH QRYDV REULJDo}HV�
e IXQGDPHQWDO FRQVLGHUDU RV YDORUHV TXH HVVDV GHVSHVDV UHTXHUHUDP
QRV SURJUDPDV ILQDOtVWLFRV GR 33$�

��



² R FXVWHLR GDV DWLYLGDGHV DGPLQLVWUDWLYDV GHYH WHU FRPR SUHPLVVD
UDFLRQDOL]DU D XWLOL]DomR GRV UHFXUVRV� GH IRUPD D OLEHUDU UHFXUVRV SDUD
SUHVWDomR GH VHUYLoRV j SRSXODomR� 3DUD HVVDV GHVSHVDV R UHIHUHQFLDO
EiVLFR p R PRQWDQWH GR 3URJUDPD GH $SRLR $GPLQLVWUDWLYR GR 33$� 2
JDVWR FRP R DSRLR DGPLQLVWUDWLYR VHUi DORFDGR DR RUoDPHQWR GH FDGD
yUJmR�HQWLGDGH�

,,,������(WDSD�,QWHUPHGLiULD

• )RUPXODomR GDV SURSRVWDV VHWRULDLV ² D FDUJR GDV XQLGDGHV VHWRULDLV GH
RUoDPHQWR GDV GLYHUVDV VHFUHWDULDV�HQWLGDGHV�

$V UHIHUrQFLDV EiVLFDV SDUD HODERUDomR GDV SURSRVWDV VHWRULDLV VmR DV VHJXLQWHV�

• GLUHWUL]HV VHWRULDLV H SULRULGDGHV HVWDEHOHFLGDV SHORV GLULJHQWHV�
• Do}HV LQWHJUDQWHV GR 33$� LQFOXLQGR VXDV HYHQWXDLV UHYLV}HV�
• PHWDV SDUD R H[HUFtFLR� HVWDEHOHFLGDV QD UHVSHFWLYD /'2�

1HVWD IDVH� RV yUJmRV VHWRULDLV FRPSOHPHQWDP DV LQIRUPDo}HV UHODWLYDV DR
PRQWDQWH GH UHFXUVRV UHTXHULGR SHODV Do}HV� GHWDOKDQGR�RV QRV SURJUDPDV
GH WUDEDOKR� SRU JUXSR GH GHVSHVD H FDWHJRULD HFRQ{PLFD� HP FRQVRQkQFLD
FRP D 3RUWDULD ,QWHUPLQLVWHULDO Qº ��������� SDUWH LQWHJUDQWH GHVWH PDQXDO�

,,,������(WDSD�)LQDO

• $QiOLVH GDV SURSRVWDV VHWRULDLV H FRQVROLGDomR GD SURSRVWD RUoDPHQWiULD
DQXDO ² D FDUJR GR yUJmR FHQWUDO GH SODQHMDPHQWR H RUoDPHQWR�

&RP IXQGDPHQWR QRV HVWXGRV VREUH HVWLPDWLYDV GH UHFHLWDV� H OLPLWHV GH
GHVSHVDV HVWDEHOHFLGRV SRU VHFUHWDULD�HQWLGDGH� R yUJmR GH SODQHMDPHQWR
DQDOLVD H FRQVROLGD DV SURSRVWDV VHWRULDLV� FRPSDWLELOL]DQGR D HVWUXWXUD ILQDO
GR 3URMHWR GH /HL 2UoDPHQWiULD� FRP DV GLUHWUL]HV H PHWDV HVWDEHOHFLGDV QD
/'2 H FRP D HVWUXWXUD GR 33$� (VWD HWDSD UHTXHU EDVWDQWH DWHQomR SRU
SDUWH GR yUJmR FHQWUDO� HYLWDQGR TXH LQFRQVLVWrQFLDV GRV WUrV LQVWUXPHQWRV
GH SODQHMDPHQWR GLILFXOWHP D H[HFXomR RUoDPHQWiULD�

2 IOX[R D VHJXLU UHSUHVHQWD� GH IRUPD HVTXHPiWLFD� DV HWDSDV DFLPD
GHVFULWDV� $ HODERUDomR GR RUoDPHQWR� WDQWR TXDQWR SRVVtYHO� GHYHUi VHU

��



IHLWD GH IRUPD GHVFHQWUDOL]DGD� FDEHQGR DR yUJmR GH FRRUGHQDomR R SDSHO
GH FRQVROLGDomR H YHULILFDomR GH FRQVLVWrQFLD GR SURMHWR GH /2$ FRP D
/'2 H R 33$�

$ WtWXOR GH VXJHVWmR� DSUHVHQWDPRV D VHJXLU XPD OLVWD GH DWLYLGDGHV� HP
RUGHP FURQROyJLFD� TXH RULHQWD H IDFLOLWD R GHVHQYROYLPHQWR GRV WUDEDOKRV
GH HODERUDomR GD /2$� 3DUD FDGD XPD GHVWDV� GHYHP�VH HVWDEHOHFHU GDWDV
GH LQtFLR H ILP�

• 'HILQLomR GD PHWRGRORJLD D VHU DGRWDGD
• 'HILQLomR GR VLVWHPD GH SURFHVVDPHQWR GDV LQIRUPDo}HV �PHLR PDJQp�
WLFR RX IRUPXOiULRV�

• $WXDOL]DomR GD FRGLILFDomR GD GHVSHVD D QtYHO GH LWHP
• $WXDOL]DomR GH VpULHV KLVWyULFDV SDUD HVWXGR GH OLPLWHV GH GHVSHVDV GH
FXVWHLR

• $WXDOL]DomR GR FDGDVWUR GH Do}HV
• (VWXGR GRV SDUkPHWURV RUoDPHQWiULRV D VHUHP XWLOL]DGRV QD SURMHomR GH
UHFHLWD H GH LWHQV GD GHVSHVD

• (VWLPDWLYD SUHOLPLQDU GD UHFHLWD H GD GHVSHVD
• 7UHLQDPHQWR GH VHUYLGRUHV GR yUJmR FHQWUDO
• (ODERUDomR GH PDQXDO WpFQLFR SDUD RULHQWDU D HODERUDomR GDV SURSRVWDV
VHWRULDLV

��



• 5HXQLmR FRP R 3UHIHLWR SDUD D GHILQLomR GH SDUkPHWURV H OLPLWHV D XWLOL]DU
QD HVWLPDWLYD SUHOLPLQDU GH UHFHLWD H GHVSHVD

• 7UHLQDPHQWR GH VHUYLGRUHV GRV yUJmRV VHWRULDLV
• (ODERUDomR GD SURSRVWD SHORV yUJmRV VHWRULDLV
• (VWLPDWLYD ILQDO GD UHFHLWD H GD GHVSHVD
• (QFDPLQKDPHQWR GD UHFHLWD j &kPDUD 0XQLFLSDO� 7ULEXQDO GH
&RQWDV H 0LQLVWpULR 3~EOLFR ��� GLDV DQWHV GR HQYLR GD SURSRVWD��
FRQIRUPH SDUiJUDIR �º GR DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH
)LVFDO

• $FRPSDQKDPHQWR GD HODERUDomR GD SURSRVWD SHORV yUJmRV VHWRULDLV
• &RQVROLGDomR H DQiOLVH GDV SURSRVWDV VHWRULDLV
• (ODERUDomR GH WDEHODV H GHPRQVWUDWLYRV TXH FRPSRUmR R SURMHWR GH OHL
• (ODERUDomR GD SULPHLUD YHUVmR GD SURSRVWD ² HPLVVmR GH UHODWyULRV
JHUHQFLDLV� SDUD GLVFXVVmR FRP R 3UHIHLWR� TXDQGR FRXEHU

• (ODERUDomR GD 0HQVDJHP H GR WH[WR GR SURMHWR GH OHL H VHXV DQH[RV
• (QFDPLQKDPHQWR j &kPDUD GRV 9HUHDGRUHV

,9��&/$66,),&$d¯(6�25d$0(17É5,$6

2 RUoDPHQWR p DSUHVHQWDGR GH IRUPD FRGLILFDGD� 6XD OHLWXUD FRQGX] j
LGHQWLILFDomR GDV SULRULGDGHV JRYHUQDPHQWDLV� GR QtYHO GH UHVSRQVDELOLGDGH
SHOD DSOLFDomR GRV UHFXUVRV S~EOLFRV H GR UHVSHFWLYR PRQWDQWH� 6mR WUrV DV
FODVVLILFDo}HV RUoDPHQWiULDV�

• &ODVVLILFDomR ,QVWLWXFLRQDO
• &ODVVLILFDomR )XQFLRQDO ² 3RUWDULD �����
• &ODVVLILFDomR GD 5HFHLWD H GD 'HVSHVD ² 3RUWDULD Qº ��������

,9����&ODVVLILFDomR�,QVWLWXFLRQDO

$ FODVVLILFDomR LQVWLWXFLRQDO LGHQWLILFD DV XQLGDGHV DGPLQLVWUDWLYDV UHVSRQ�
ViYHLV SHOD H[HFXomR GD GHVSHVD� RX VHMD� RV yUJmRV TXH XWLOL]DP RV UHFXUVRV
S~EOLFRV DORFDGRV DR RUoDPHQWR� (VWD FODVVLILFDomR p IXQGDPHQWDO SDUD D
GHILQLomR GH UHVSRQVDELOLGDGHV H SDUD RV SURFHVVRV GH FRQWUROH H DYDOLDomR
GH UHVXOWDGRV GD XWLOL]DomR GRV UHFXUVRV�

$ FODVVLILFDomR LQVWLWXFLRQDO GHYH DFRPSDQKDU D HVWUXWXUD DGPLQLV�
WUDWLYD GD HQWLGDGH S~EOLFD� 1HP WRGRV RV VHWRUHV DSDUHFHP HP

��



GHVWDTXHQRRUoDPHQWR�2FULWpULRLQVWLWXFLRQDOPRVWUDVRPHQWHRVyUJmRV
HXQLGDGHVRUoDPHQWiULDVUHVSRQViYHLVSHODH[HFXomRGHSURMHWRVHDWLYL�
GDGHV�

2 DUWLJR �� GD /HL Qº ����� GHILQH R FRQFHLWR GH XQLGDGH RUoDPHQWiULD�

´&RQVWLWXL XQLGDGH RUoDPHQWiULD R DJUXSDPHQWR GH VHUYLoRV VXERUGLQD�
GRV DR PHVPR yUJmR RX UHSDUWLomR D TXH VHUmR FRQVLJQDGDV GRWDo}HV
SUySULDVµ�

6HJXQGR RV SURIHVVRUHV 7HL[HLUD 0DFKDGR H +HUDOGR GD &RVWD 5HLV�� FDGD
XQLGDGH RUoDPHQWiULD FRUUHVSRQGH D�

• UHVSRQVDELOLGDGH SHOR SODQHMDPHQWR H H[HFXomR GH FHUWRV SURMHWRV H
DWLYLGDGHV�

• FRPSHWrQFLD SDUD DXWRUL]DU GHVSHVD RX HPSHQKDU�

/RJR� FDGD XQLGDGH RUoDPHQWiULD VH WRUQDUi R FHQWUR GH�

• SODQHMDPHQWR�
• HODERUDomR RUoDPHQWiULD�
• H[HFXomR RUoDPHQWiULD�
• FRQWUROH LQWHUQR� H
• FXVWRV

8VXDOPHQWH HVWD FODVVLILFDomR p UHSUHVHQWDGD SRU � GtJLWRV� 2V GRLV
SULPHLURV UHSUHVHQWDP R yUJmR H RV GRLV VXEVHT�HQWHV D XQLGDGH RUoD�
PHQWiULD�

$WUDYpV GHOHV� LGHQWLILFD�VH R QtYHO GLUHWDPHQWH UHVSRQViYHO SHOR JDVWR
RUoDPHQWiULR� $ UHSUHVHQWDomR QXPpULFD GHVWDV UHVSRQVDELOLGDGHV LUi FRP�
SRU R FDGDVWUR GH ÐUJmR�8QLGDGH 2UoDPHQWiULD� RUJDQL]DGR SHOR yUJmR
FHQWUDO GH SODQHMDPHQWR H RUoDPHQWR�

��

� 0$&+$'2 -5� -� 7HL[HLUD H 5(,6�+HUDOGR &RVWD� $ /HL �����&RPHQWDGD� ��ª HG�� ,%$0�
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([HPSOR ��

• $ 6HFUHWDULD GH 2EUDV H 6HUYLoRV 3~EOLFRV GH XP GHWHUPLQDGR PXQLFtSLR
WHP TXDWUR XQLGDGHV DGPLQLVWUDWLYDV H TXDWUR HQWLGDGHV YLQFXODGDV�

• $V XQLGDGHV DGPLQLVWUDWLYDV GD VHFUHWDULD VHULDP UHSUHVHQWDGDV SHODV
UHVSHFWLYDV 8QLGDGH 2UoDPHQWiULDV� $VVLP� WHUtDPRV�
�� ² 6HFUHWDULD 0XQLFLSDO GH 2EUDV H 6HUYLoRV 3~EOLFRV
���� ² *DELQHWH GR 6HFUHWiULR
���� ² &RRUGHQDGRULD *HUDO GH 3URMHWRV
���� ² &RRUGHQDGRULD *HUDO GH 2EUDV
���� ² &RRUGHQDGRULD *HUDO GH &RQVHUYDomR

3DUD FRGLILFDU DV XQLGDGHV RUoDPHQWiULDV TXH UHSUHVHQWDP DV HQWLGDGHV GD
DGPLQLVWUDomR LQGLUHWD H IXQGDFLRQDO� SRGH�VH DGRWDU HVWUXWXUD LGrQWLFD�
PDQWHQGR�VH RV GRLV SULPHLURV GtJLWRV SDUD LGHQWLILFDU R yUJmR VXSHUYLVRU� D
6HFUHWDULD D TXH HVWmR YLQFXODGDV�

$ RUJDQL]DomR GR FDGDVWUR GH ÐUJmR�8QLGDGH 2UoDPHQWiULD� SRGHU�VH�i
DGRWDU D VHJXLQWH PHWRGRORJLD�

• 8QLGDGHV 2UoDPHQWiULDV GD DGPLQLVWUDomR GLUHWD� QXPHUDomR GH �� D ���
• 8QLGDGHV 2UoDPHQWiULDV GD DGPLQLVWUDomR LQGLUHWD H IXQGDFLRQDO� XWLOL�
]DU GH]HQDV SDUD LQGLFDU R WLSR GH YLQFXODomR ² DXWDUTXLDV ����� IXQGDomR
����� HPSUHVD �����

1HVWH FDVR� VH j 6HFUHWDULD GH 2EUDV H 6HUYLoRV 3~EOLFRV HVWLYHUHP YLQFXOD�
GDV XPD DXWDUTXLD� XPD IXQGDomR H GXDV HPSUHVDV� VXD UHSUHVHQWDomR QR
RUoDPHQWR VHUi IHLWD SRU�

���� ² ,QVWLWXWR GH *HRWpFQLFD

���� ² )XQGDomR 3DUTXHV H -DUGLQV

���� ² &RPSDQKLD 0XQLFLSDO GH /LPSH]D 8UEDQD

���� ² (PSUHVD 0XQLFLSDO GH 8UEDQL]DomR

��



([HPSOR ��

6HJXQGR R SURIHVVRU *LDFRPRQL�� D XWLOL]DomR GD &RGLILFDomR ,QVWLWXFLRQDO
UHVXOWD HP YDQWDJHQV H GHVYDQWDJHQV�

• 9DQWDJHQV�
² SHUPLWH ´FRPSDUDUµ RV YiULRV yUJmRV HP WHUPRV GH GRWDo}HV UHFHELGDV�
² SHUPLWH LGHQWLILFDU R DJHQWH UHVSRQViYHO SHODV GRWDo}HV DXWRUL]DGDV
SHOR /HJLVODWLYR� SDUD GDGR SURJUDPD�

² VHUYH FRPR SRQWR GH SDUWLGD SDUD XP VLVWHPD GH FRQWDELOL]DomR GH
FXVWRV GRV YiULRV VHUYLoRV RX XQLGDGHV DGPLQLVWUDWLYDV�

² TXDQGR FRPELQDGR FRP D FODVVLILFDomR IXQFLRQDO� SHUPLWH IRFDOL]DU
QXP ~QLFR SRQWR D UHVSRQVDELOLGDGH SHOD H[HFXomR GH GHWHUPLQDGR
SURJUDPD�

• 'HVYDQWDJHQV�
² VH XVDGR GH IRUPD SUHGRPLQDQWH� LPSHGH TXH VH WHQKD XPD YLVmR
JOREDO GDV ILQDOLGDGHV GRV JDVWRV GR JRYHUQR� HP WHUPRV GH IXQo}HV
SUHFtSXDV TXH GHYH FXPSULU�

² WHQGH D JHUDU ULYDOLGDGHV LQWHURUJDQL]DFLRQDLV QD REWHQomR GH GRWD�
o}HV� TXDQGR GD SUHSDUDomR GR RUoDPHQWR H GH VXD DSURYDomR QR
/HJLVODWLYR�

² D GHPRQVWUDomR GH TXDQWR XP yUJmR HVWi DXWRUL]DGR D GHVSHQGHU� HP
GHWHUPLQDGR H[HUFtFLR� QmR FRQWULEXL HP QDGD SDUD D PHOKRULD GDV
GHFLV}HV RUoDPHQWiULDV� SRU DSUHVHQWDU DSHQDV TXDQWLDV TXH VmR QH�

��
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FHVViULDV SDUD R IXQFLRQDPHQWR LQWHUQR GR yUJmR� IDWR TXH LQWHUHVVD
PDLV DR DGPLQLVWUDGRU GR PHVPR GR TXH DR OHJLVODGRU RX DR SRYR HP
JHUDO�

,9����&ODVVLILFDomR�)XQFLRQDO

$ QRYD UHJUD HVWDEHOHFLGD SHOD 3RUWDULD 62) Qº ����� UHSUHVHQWRX VLJQLIL�
FDWLYR DSHUIHLoRDPHQWR HP UHODomR j 3RUWDULD 62) Qº ��� HP YLJRU DWp R
SUHVHQWH H[HUFtFLR SDUD RV PXQLFtSLRV�

$ 3RUWDULD 62) Qº �� GHILQLD )XQo}HV� 3URJUDPDV H 6XESURJUDPDV GH
JRYHUQR� GH IRUPD LQGHSHQGHQWH GDV SHFXOLDULGDGHV ORFDLV� (UD XPD FODV�
VLILFDomR TXH FRPELQDYD GLVSRVLWLYRV GD /HL Qº �������� FRP R FRQFHLWR GH
RUoDPHQWR�SURJUDPD� TXH SUHYr D LGHQWLILFDomR GRV REMHWLYRV GH FDGD
SURJUDPD GH WUDEDOKR� 1D UHDOLGDGH� HVVH KLEULGLVPR LPSOLFRX QXPD FHUWD
GHVSUHRFXSDomR FRPRV SUREOHPDV UHJLRQDLV� 1XPSDtV GH JUDQGH H[WHQVmR
WHUULWRULDO FRPR R QRVVR H GHVLJXDOGDGHV UHJLRQDLV H[SUHVVLYDV� D DGRomR GH
QRPHQFODWXUD SDGURQL]DGD SDUD RV SURJUDPDV H VXESURJUDPDV WUD]LD JUDQ�
GHV SUHMXt]RV j WUDQVSDUrQFLD GR JDVWR S~EOLFR�

&RP D 3RUWDULD Qº ������ SUHYDOHFH D YLVmR ORFDO� HP TXH FDGD HVIHUD GH
JRYHUQR SDVVD D WHU VXD SUySULD HVWUXWXUD GH SURJUDPDV D SDUWLU GR 3ODQR
3OXULDQXDO�

1D OHL RUoDPHQWiULD H QRV GRFXPHQWRV FRQWiEHLV� DV Do}HV SDVVDP D VHU
LGHQWLILFDGDV SRU )XQo}HV� 6XEIXQo}HV� 3URJUDPDV� $WLYLGDGHV�3URMH�
WRV�2SHUDo}HV (VSHFLDLV�

2V SURMHWRV H DWLYLGDGHV FRUUHVSRQGHP jV Do}HV SUHYLVWDV QR 33$ H QD
/'2� -i DV RSHUDo}HV HVSHFLDLV �GHVSHVDV TXH QmR FRQWULEXHP SDUD D
PDQXWHQomR GDV Do}HV GH JRYHUQR� FRPR R SDJDPHQWR GD GtYLGD S~EOL�
FD�� HPERUD QmR FRQWLGDV QR 33$� LQWHJUDUmR D /2$ HP SURJUDPDV GH
WUDEDOKR HVSHFtILFRV�

$ tQWHJUD GD 3RUWDULD Qº ����� GR 0LQLVWpULR GH 2UoDPHQWR H *HVWmR� FRP
WRGDV DV GHILQLo}HV H FRQFHLWRV LQGLVSHQViYHLV j FODVVLILFDomR GRV SURJUDPDV

��



GH WUDEDOKR TXH FRQVWDUmR GR RUoDPHQWR HQFRQWUD�VH QR $QH[R ,, GHVWH
0DQXDO�

1R DUWLJR �º H VHXV SDUiJUDIRV� D 3RUWDULD Qº ����� GHILQH R FRQFHLWR GH
)XQomR FRPR R PDLRU QtYHO GH DJUHJDomR GDV GLYHUVDV iUHDV GH GHVSHVDV
TXH FRPSHWHP DR VHWRU S~EOLFR H 6XEIXQomR FRPR XPD SDUWLomR GD
)XQomR� TXH DJUHJD GHWHUPLQDGR VXEFRQMXQWR GH GHVSHVDV� ,QVWLWXL� WDP�
EpP� D IXQomR (QFDUJRV (VSHFLDLV SDUD DEULJDU DV GHVSHVDV jV TXDLV QmR VH
SRGH DWULEXLU XP EHP RX VHUYLoR SUHVWDGR j SRSXODomR� FRPR DV UHODWLYDV
DR VHUYLoR GD GtYLGD S~EOLFD�

(VWD QRYD FRGLILFDomR IDFLOLWD D DQiOLVH GRV JDVWRV GR JRYHUQR� WRUQDQGRPDLV
WUDQVSDUHQWH H REMHWLYD D DSOLFDomR GRV UHFXUVRV� 6HP G~YLGD� p XP JDQKR
HP UHODomR j VLWXDomR DQWHULRU� HP TXH RV JDVWRV FRP (GXFDomR H &XOWXUD�
6D~GH H 6DQHDPHQWR� $VVLVWrQFLD H 3UHYLGrQFLD� +DELWDomR H 8UEDQLVPR
DSDUHFLDP HP JUXSRV� HPERUD PXLWDV YH]HV DV GXDV FRPSRQHQWHV WLYHVVHP
FDUDFWHUtVWLFDV H S~EOLFRV GLYHUVRV�

(P VHX DUWLJR �º DSUHVHQWD DV GHILQLo}HV FOiVVLFDV GH 3URJUDPD� 3URMHWR�
$WLYLGDGH� 2SHUDo}HV (VSHFLDLV� DVVLP UHVXPLGDV�

• 3URJUDPD ² LQVWUXPHQWR GD DomR JRYHUQDPHQWDO TXH H[SUHVVD D FRQFUH�
WL]DomR GRV REMHWLYRV SUHWHQGLGRV� PHQVXUDGR SRU LQGLFDGRUHV HVWDEH�
OHFLGRV QR 33$�

• 3URMHWR ² LQVWUXPHQWR GH SURJUDPDomR SDUD DOFDQoDU R REMHWLYR GH XP
SURJUDPD� HQYROYH Do}HV OLPLWDGDV QR WHPSR� FXMR SURGXWR FRQFRUUH SDUD
D H[SDQVmR RX DSHUIHLoRDPHQWR GD DomR JRYHUQDPHQWDO�

• $WLYLGDGH ² LQVWUXPHQWR GH SURJUDPDomR SDUD DOFDQoDU R REMHWLYR GH XP
SURJUDPD� HQYROYH Do}HV FRQWtQXDV� GDV TXDLV UHVXOWD XP SURGXWR TXH
FRQFRUUH SDUD D PDQXWHQomR GD DomR GR JRYHUQR�

• 2SHUDo}HV (VSHFLDLV ² QmR FRQWULEXHP SDUD D PDQXWHQomR GDV Do}HV
GR JRYHUQR� QmR UHVXOWD HP SURGXWR H QmR JHUD FRQWUDSUHVWDomR GLUHWD
GH EHQV RX VHUYLoRV�

$ VHJXLU� DSUHVHQWDPRV H[HPSOR GD LQWHJUDomR GR 33$ FRP D /2$� GHV�
WDFDQGR FRPR GHWHUPLQDGRV SURJUDPDV HVWDEHOHFLGRV QR 33$ VHUmR FRGL�
ILFDGRV QD /2$� VHJXQGR HVWD FODVVLILFDomR IXQFLRQDO�

��



,9����&ODVVLILFDomR�(FRQ{PLFD

$ YHUVmR PDLV UHFHQWH GHVWD FODVVLILFDomR HVWi GHWDOKDGD QD 3RUWDULD
��������� $QH[R ,,, GHVWH 0DQXDO� 1R FDVR GD 5HFHLWD� EDVLFDPHQWH
PDQWpP DV FODVVLILFDo}HV DQWHULRUHV�

��



,9������5HFHLWD

$5HFHLWD2UoDPHQWiULD p FODVVLILFDGD GH DFRUGR FRPRVGLIHUHQWHV DWULEXWRV�
6XD UHSUHVHQWDomR QXPpULFD XWLOL]D RLWR GtJLWRV� D VDEHU�

�� GtJLWR ² &DWHJRULD (FRQ{PLFD
���� 5HFHLWD &RUUHQWH
���� 5HFHLWD GH &DSLWDO

�� GtJLWR ² 6XEFDWHJRULD (FRQ{PLFD
���� 5HFHLWD 7ULEXWiULD ² HQYROYH DSHQDV RV WULEXWRV
���� 5HFHLWD GH &RQWULEXLo}HV ² VmR DV GR WLSR VRFLDO H HFRQ{PLFDV
���� 5HFHLWD 3DWULPRQLDO ² RULXQGD GD H[SORUDomR HFRQ{PLFD GR SDWULP{QLR
���� 5HFHLWD $JURSHFXiULD ² H[SORUDomR HFRQ{PLFD GH DWLYLGDGHV DJURSHFXiULDV
���� 5HFHLWD ,QGXVWULDO ² GHULYDGD GH DWLYLGDGHV LQGXVWULDLV
���� 5HFHLWD GH 6HUYLoRV ² GHFRUUH GH DWLYLGDGHV GH FRPpUFLR� WUDQVSRUWH�

FRPXQLFDomR HWF�
���� 7UDQVIHUrQFLDV &RUUHQWHV ² UHFXUVRV ILQDQFHLURV UHFHELGRV GH SHVVRDV ItVLFDV

RX MXUtGLFDV� H[�UHFHLWD GH FRQYrQLRV
���� 2XWUDV 5HFHLWDV &RUUHQWHV ² GLYHUVDV QmR HQTXDGUDGDV QDV FODVVLILFDo}HV

DQWHULRUHV
���� 2SHUDo}HV GH &UpGLWR ² UHFXUVRV GH HPSUpVWLPRV SDUD ILQDQFLDU LQYHVWLPHQWRV
���� $OLHQDomR GH %HQV ² UHVXOWDGR GH YHQGDV GR SDWULP{QLR
���� $PRUWL]DomR GH (PSUpVWLPRV ² GHYROXomR GH HPSUpVWLPRV FRQFHGLGRV
���� 7UDQVIHUrQFLDV GH &DSLWDO ² VLPLODU jV 7UDQVIHUrQFLDV &RUUHQWHV
���� 2XWUDV 5HFHLWDV GH &DSLWDO ² RXWUDV QmR FODVVLILFDGDV

�� GtJLWR ² )RQWH ² RULJHP GRV UHFXUVRV� H[HPSOLILFDGD SRU�
���� ,PSRVWRV
���� 7D[DV
���� 5HFHLWDV ,PRELOLiULDV
���� 0XOWDV H MXURV GH 0RUD� HWF�

�� GtJLWR ² 6XEIRQWH� H[HPSOLILFDGD SRU�
���� ,PSRVWR VREUH R 3DWULP{QLR H D 5HQGD

�� H �� GtJLWRV ² 5XEULFD� H[HPSOLILFDGD SRU�
������� ,PSRVWR VREUH D 3URSULHGDGH 3UHGLDO H 7HUULWRULDO 8UEDQD
�� H �� GtJLWRV ² 6XE�UXEULFD ² D FULWpULR GD HVIHUD JRYHUQDPHQWDO

([HPSOR
�  5HFHLWD &RUUHQWH
����� 5HFHLWD 7ULEXWiULD
����� ,PSRVWRV
����� ,PSRVWR VREUH R SDWULP{QLR H D UHQGD
�������  ,PSRVWR VREUH D SURSULHGDGH SUHGLDO H WHUULWRULDO XUEDQD
����������  ,PSRVWR VREUH D SURSULHGDGH SUHGLDO XUEDQD
����������  ,PSRVWR VREUH D SURSULHGDGH WHUULWRULDO XUEDQD

��



&ODVVLILFDomR�SHOD�2ULJHP

7DO FODVVLILFDomR S}H HP GHVWDTXH R JUDX GH DXWRQRPLD GDV HQWLGDGHV GD
DGPLQLVWUDomR LQGLUHWD� XVXDOPHQWH� GHSHQGHQWHV GH UHFXUVRV GR 7HVRXUR
SDUD FXPSULU VXDV UHDOL]Do}HV�

(VVD WUDQVSDUrQFLD DWHQGH j FRQFHLWXDomR GD XQLYHUVDOLGDGH GR RUoDPHQWR�
UHIRUoDGD SHOD &RQVWLWXLomR )HGHUDO GH ����� Mi TXH VHXV RUoDPHQWRV
LQWHJUDP D /HL 2UoDPHQWiULD $QXDO�

$VVLP� QD /2$� QR TXDGUR GLVFULPLQDWLYR GD UHFHLWD� DV UHFHLWDV GR 7HVRXUR
H DV GLUHWDPHQWH DUUHFDGDGDV SHODV HQWLGDGHV VXSHUYLVLRQDGDV DSDUHFHP
GLVFULPLQDGDV HP FROXQDV GLVWLQWDV� PDV FRPS}HP R WRWDO GR RUoDPHQWR�
'XUDQWH VXD H[HFXomR RV YDORUHV VmR FRQWDELOL]DGRV HP VHSDUDGR� SHUPLWLQ�
GR D VXD FRQVROLGDomR HP GHPRQVWUDWLYRV FRQWiEHLV GH IRUPD D DWHQGHU D
H[LJrQFLD GD /HL GH 5HVSRQVDELOLGDGH )LVFDO� DUWLJR ���

&ODVVLILFDomR�VHJXQGR�D�9LQFXODomR

+i FDWHJRULDV GH UHFHLWDV TXH Vy VH WRUQDP GLVSRQtYHLV SDUD R PXQLFtSLR
SDUD DWHQGLPHQWR D GHVSHVDV HVSHFtILFDV� 6mR RV FKDPDGRV UHFXUVRV YLQFX�
ODGRV� FXMD LGHQWLILFDomR HYLWD TXH VH SURJUDPHP� SDUD HOHV� GHVSHVDV FRP
ILQDOLGDGHV GLYHUVDV�

3DUD VXD FODVVLILFDomR� GHYH�VH FULDU� HP QtYHO ORFDO� FyGLJRV LQGLFDWLYRV GDV
GLYHUVDV RULJHQV� FRPR FRQYrQLRV� 686� )81'()� HQWUH RXWURV� 3RU H[FOX�
VmR� RV GHPDLV UHFXUVRV ² GHQRPLQDGRV JHQHULFDPHQWH 5HFXUVRV GR 7HVRX�
UR ² UHFHEHUmR FyGLJR SUySULR�

'XUDQWH R SURFHVVR GH HODERUDomR GR RUoDPHQWR� p IXQGDPHQWDO TXH HVVDV
TXHVW}HV HVWHMDP VHPSUH SUHVHQWHV�

,9������'HVSHVD

$ FODVVLILFDomR DWXDO GD GHVSHVD VHJXH RV GLVSRVLWLYRV GRV DUWLJRV �� H �� GD
/HL Qº �������� GLVWLQJXLQGR GXDV &DWHJRULDV (FRQ{PLFDV�

��



• 'HVSHVDV &RUUHQWHV
• 'HVSHVDV GH &DSLWDO

(VWDV FDWHJRULDV VmR GHVGREUDGDV HP VXEFDWHJRULDV� FRQIRUPH DEDL[R�

• 'HVSHVDV &RUUHQWHV
² 'HVSHVDV GH &XVWHLR
² 7UDQVIHUrQFLDV &RUUHQWHV

• 'HVSHVDV GH &DSLWDO
² ,QYHVWLPHQWRV
² ,QYHUV}HV ILQDQFHLUDV
² 7UDQVIHUrQFLDV GH &DSLWDO

(VWHV GHVGREUDPHQWRV DSURIXQGDP�VH� LGHQWLILFDQGR RV HOHPHQWRV GH GHV�
SHVD� FRPR SRU H[HPSOR�

• 'HVSHVDV GH &XVWHLR� 3HVVRDO� 0DWHULDO GH &RQVXPR� 6HUYLoRV GH 7HUFHL�
URV (QFDUJRV HWF�

• ,QYHVWLPHQWRV� 2EUDV H ,QVWDODo}HV� (TXLSDPHQWRV H0DWHULDO 3HUPDQHQ�
WH HWF�

$ HODERUDomR GR RUoDPHQWR ���� GHYHUi VHJXLU D FRGLILFDomR GD 3RUWDULD
,QWHUPLQLVWHULDO Qº ���� GH � GH PDLR GH ����� $ 3RUWDULD ��� FULD R JUXSR
GH GHVSHVD H D PRGDOLGDGH GH DSOLFDomR� (VWD PHGLGD YLVRX XQLIRUPL]DU
SURFHGLPHQWRV GD 8QLmR� GRV (VWDGRV H 0XQLFtSLRV SDUD FRQVROLGDU DV
&RQWDV 3~EOLFDV 1DFLRQDLV� FRQIRUPH GLVS}H R DUWLJR �� GD /HL &RPSOH�
PHQWDU ���������

$VVLP� QRV WHUPRV GD 3RUWDULD ��������� HP $QH[R� SDUD D FODVVLILFDomR GD
GHVSHVD GHYHP VHU DQDOLVDGRV�

• D FDWHJRULD HFRQ{PLFD
• R JUXSR GH GHVSHVD ² GHVSHVDV FRP D PHVPD FDUDFWHUtVWLFD GH DSOLFDomR�
• D VXD PRGDOLGDGH GH DSOLFDomR� RX VHMD� VH HOD YDL VHU UHDOL]DGD GLUHWD�
PHQWH SRU yUJmRV H HQWLGDGHV GD PHVPD HVIHUD GH JRYHUQR� SRVVLELOLWDQ�
GR D HOLPLQDomR GD GXSOD FRQWDJHP GRV UHFXUVRV WUDQVIHULGRV�

• HOHPHQWR GH GHVSHVD ² LGHQWLILFDomR GR REMHWR GR JDVWR�

��



([HPSOR

'RWDomR FRQVLJQDGD QR RUoDPHQWR GH XPD DXWDUTXLD SDUD DTXLVLomR GH
PDWHULDO GH FRQVXPR�

������������

� ² &DWHJRULD (FRQ{PLFD� 'HVSHVD &RUUHQWH
� ² *UXSR GH 1DWXUH]D GH 'HVSHVD� 2XWUDV 'HVSHVDV &RUUHQWHV
�� ² 0RGDOLGDGH GH $SOLFDomR� $SOLFDo}HV 'LUHWDV
�� ² (OHPHQWR GH 'HVSHVD� 0DWHULDO GH &RQVXPR
�� ²'HYHUmR VHU GHVGREUDGRV HP QtYHO ORFDO SDUD PHOKRU LGHQWLILFDU R JDVWR
ILQDO� DOpP GH IDFLOLWDU R FRQWUROH GH FXVWRV� PDWHULDO GH OLPSH]D� PDWHULDO
GH HVFULWyULR HWF�

9��7$%(/$6�$8;,/,$5(6

2 $QH[R ,9 VXJHUH DOJXQV GHPRQVWUDWLYRV DGLFLRQDLV� $SOLFDomR GRV
5HFXUVRV HP 'HVHQYROYLPHQWR GR (QVLQR� HP 6D~GH H 5HSDVVH SDUD R
/HJLVODWLYR�

3DUD VXD FRPSUHHQVmR� D 7DEHOD , ² 5HFHLWD (VWLPDGD ���� DSUHVHQWD RV
FRPSRQHQWHV GH UHFHLWD GH XP PXQLFtSLR KLSRWpWLFR� )LVFDOkQGLD� TXH
GHUDP RULJHP D HVVHV TXDGURV�

��



• 7DEHOD ,, ² $SOLFDomR GRV 5HFXUVRV QD 0DQXWHQomR H QR 'HVHQYROYLPHQ�
WR GR (QVLQR ² ����

• 7DEHOD ,,, ² $SOLFDomR HP $o}HV H 6HUYLoRV 3~EOLFRV GH 6D~GH�����

• 7DEHOD ,9 ² %DVH GH &iOFXOR GR /LPLWH GH 'HVSHVDV GR /HJLVODWLYR ² ����

9,��,17(*5$d®2�'2�33$�&20�$�/2$�²�(/$%25$d®2�'(
� � �3523267$�6(725,$/

3DUD GHPRQVWUDU D LQWHJUDomR GRV LQVWUXPHQWRV GH SODQHMDPHQWR ² 33$�
/'2 H /2$ ² DSUHVHQWDPRV DV 7DEHODV 9�$ H 9�% GR $QH[R 9� FRP RV
3URJUDPDV GHILQLGRV TXDQGR VH HODERURX R 33$� SDUD D iUHD GH (GXFDomR�
QR TXDO HVWmR HYLGHQFLDGDV DV UHVSHFWLYDV $o}HV� 1R 33$ SDUD D iUHD GH
(GXFDomR FRQVWDP GRLV 3URJUDPDV� TXH UHFHEHUDP RV FyGLJRV ��� H �����

2V YDORUHV GR 33$ HVWmR D SUHoRV PpGLRV GH �����

• ��� ² 0DQXWHQomR H 5HYLWDOL]DomR GD (GXFDomR ,QIDQWLO

• ��� ² 0DQXWHQomR H 5HYLWDOL]DomR GR (QVLQR )XQGDPHQWDO

3DUWH GDV Do}HV GDV 7DEHODV 9�$ H 9�% ILFDUmR D FDUJR GD 6HFUHWDULD GH
(GXFDomR� 2XWUD SDUWH VHUi GH UHVSRQVDELOLGDGH GD 6HFUHWDULD GH 'HVHQYRO�
YLPHQWR 6RFLDO �HGXFDomR LQIDQWLO ² FUHFKH��

$ 7DEHOD 9, GR $QH[R ,9 DSUHVHQWD R RUoDPHQWR UHODWLYR D WRGDV DV Do}HV
GD 6HFUHWDULD GH (GXFDomR� DOpP GH GHVSHVDV FRP DSRLR DGPLQLVWUDWLYR
GHVWD 6HFUHWDULD�

3DUD LOXVWUDU R UHODFLRQDPHQWR HQWUH R 33$ H R 2UoDPHQWR� WRPDPRV FRPR
H[HPSOR R SULPHLUR 3URJUDPD GH 7UDEDOKR GD 7DEHOD 9, �$TXLVLomR GH
*rQHURV $OLPHQWtFLRV H 3UHSDUR GH 5HIHLo}HV SDUD $OXQRV GH (GXFDomR
,QIDQWLO�� UHODFLRQDGR QD 7DEHOD 9�$� 3DUD LGHQWLILFi�OR QR RUoDPHQWR� p IHLWD
D VXD FRGLILFDomR VHJXQGR DV FODVVLILFDo}HV RUoDPHQWiULDV Mi H[SOLFDGDV� 'Dt
UHVXOWD D SOHQD LGHQWLILFDomR GD DomR RUoDGD H GRV FRPSRQHQWHV GD GHVSHVD
QHFHVViULD SDUD LPSOHPHQWi�OD�

��

� 9LGH 0DQXDO 3DVVR D 3DVVR VREUH D HODERUDomR GR 33$� GRV PHVPRV DXWRUHV�



�������������������� ² ������������
2QGH
���� &ODVVLILFDomR ,QVWLWXFLRQDO

�� ÐUJmR 6HFUHWDULD GH (GXFDomR
�� 8QLGDGH 2UoDPHQWiULD &RRUGHQDGRULD GH (GXFDomR ,QIDQWLO
����������� &ODVVLILFDomR )XQFLRQDO

�� )XQomR (GXFDomR
��� 6XEIXQomR $OLPHQWDomR H 1XWULomR
��� 3URJUDPD 0DQXWHQomR H 5HYLWDOL]DomR GD

(GXFDomR ,QIDQWLO
� $WLYLGDGH $TXLVLomR GH *rQHURV $OLPHQWtFLRV H

3UHSDUR GH 5HIHLo}HV SDUD $OXQRV GH
-DUGLP GH ,QIkQFLD

��� 1XPHUDomR GD $WLYLGDGH QR &DGDVWUR
������������ &ODVVLILFDomR (FRQ{PLFD GD 'HVSHVD

� &DWHJRULD (FRQ{PLFD 'HVSHVD &RUUHQWH
� *UXSR GH 1DWXUH]D GH 'HVSHVD 2XWUDV 'HVSHVDV &RUUHQWHV
�� 0RGDOLGDGH GH $SOLFDomR $SOLFDo}HV 'LUHWDV
�� (OHPHQWR GH 'HVSHVD 0DWHULDO GH &RQVXPR
�� $ GHILQLU HP QtYHO ORFDO

9DOH UHVVDOWDU TXH QR 0DQXDO GR 33$� RV YDORUHV HVWmR D SUHoRV PpGLRV GH
����� $TXL� FRPR VH WUDWD GR RUoDPHQWR GH ����� DTXHOHV YDORUHV IRUDP
SURMHWDGRV D SUHoRV FRUUHQWHV GH ����� XWLOL]DQGR R ,3&$ PpGLR HVWLPDGR
HP ������ �FRUUHVSRQGHQWH j LQIODomR GH �� HP ���� H ���� HP ������

9,,��7(;72�'2�352-(72�'(�/(,

$ WtWXOR GH VXJHVWmR� DSUHVHQWDPRV� QR $QH[R 9,� 0LQXWD GH 3URMHWR GH /HL
H $QH[RV SUHYLVWRV QR DUW��º GD /HL Qº �������� $PHVPD GHYH VHU DQDOLVDGD
SDUD DYDOLDU D FRQYHQLrQFLD GH LQFOXLU�H[FOXLU GLVSRVLWLYRV� 1R FDVR GH
H[FOXVmR� REVHUYDU VH HVWHV GLVSRVLWLYRV QmR VmR H[LJLGRV SHOD OHJLVODomR
YLJHQWH �&RQVWLWXLomR )HGHUDO� /HL Qº �������� /5)� HQWUH RXWUDV��

$OpP GLVVR� p IXQGDPHQWDO FRPSDWLELOL]DU R 3URMHWR GH /HL FRP RV GLV�
SRVLWLYRV GD /'2 DSURYDGD SDUD R PHVPR H[HUFtFLR H FRP R 33$ SDUD R
SHUtRGR HP TXH VH LQVHUH R H[HUFtFLR GD /2$� &DEH� WDPEpP� YHULILFDU VH
Ki GLVSRVLWLYRV DFUHVFHQWDGRV SRU H[LJrQFLD GD /HL 2UJkQLFD GR 0XQLFtSLR�

��



3URMHomR�GH�5HFHLWDV

$QH[R�,

��





���&216,'(5$d¯(6�*(5$,6

8P GDGR HVVHQFLDO SDUD R SODQHMDPHQWR GD DomR JRYHUQDPHQWDO p R
GLPHQVLRQDPHQWR GD GLVSRQLELOLGDGH GH UHFXUVRV FRPTXH VH SRGHUi FRQWDU
SDUD R GHVHQYROYLPHQWR GDV Do}HV� 8P GLPHQVLRQDPHQWR LQDGHTXDGR
SRGHUi JHUDU H[SHFWDWLYDV TXH QmR VHUmR DWHQGLGDV RX� QR RXWUR H[WUHPR�
VXEGLPHQVLRQDU PHWDV� DFDUUHWDQGR DWUDVRV QD LPSODQWDomR GDV Do}HV SULR�
UL]DGDV H DWp LQYLDELOL]DQGR�DV�

2 UHJLVWUR GH PRQWDQWHV GH UHFHLWDV DUUHFDGDGDV D FDGD DQR FRQVWLWXL R TXH
VH FKDPD VpULH WHPSRUDO� $ DQiOLVH GHVWDV VpULHV WHPSRUDLV FDSDFLWDULD RV
UHVSRQViYHLV SHOR SODQHMDPHQWR D HVWDEHOHFHU EDVHV SDUD HVWLPDU R FRP�
SRUWDPHQWR IXWXUR GD YDULiYHO HVWXGDGD ² UHFHLWD GR ,378� SRU H[HPSOR�
2V GLYHUVRV SODQRV HFRQ{PLFRV GHVHQYROYLGRV HP QRVVD KLVWyULD UHFHQWH
WLYHUDP LPSDFWR GLIHUHQFLDGR VREUH D UHFHLWD S~EOLFD� R TXH H[LJH UD]RiYHO
FRQKHFLPHQWR WpFQLFR SDUD R WUDWDPHQWR HVWDWtVWLFR GRV GDGRV GH UHFHLWDV
SDVVDGDV� $ SURMHomR GDV UHFHLWDV FRP EDVH HP WpFQLFDV HVWDWtVWLFDV PDLV
VRILVWLFDGDV� FRPR� SRU H[HPSOR� DQiOLVH GH UHJUHVVmR� H[LJH SHVVRDO FRP
VyOLGD IRUPDomR TXDQWLWDWLYD� QmR GLVSRQtYHO QD PDLRULD GRV PXQLFtSLRV�
1HVWH FDVR� PDLV YDOH WUDEDOKDU FRP XPD PHWRGRORJLD GH SURMHomR VLPSOHV
H LQWXLWLYD� TXH SRVVD VHU HQWHQGLGD H H[SOLFDGD IDFLOPHQWH SHOD XQLGDGH
HQFDUUHJDGD GH ID]r�OD�

���$6�02'$/,'$'(6�'(�5(&(,7$6�25d$0(17É5,$6

$V UHFHLWDV RUoDPHQWiULDV SRGHP VHU FODVVLILFDGDV VRE GLIHUHQWHV yWLFDV� $
GLVWLQomR GH GLYHUVDV FDWHJRULDV GH UHFHLWDV p IXQGDPHQWDO SDUD D HVFROKD
GD PHWRGRORJLD GH VXD SURMHomR�

6RE D yWLFD GD FDSWDomR GH UHFXUVRV� DV UHFHLWDV SRGHP VHU SUySULDV RX GH
WUDQVIHUrQFLDV� $ SURMHomR GH UHFHLWDV SUySULDV SRGHUi LQFOXLU HOHPHQWRV TXH
GHFRUUDP GD LQLFLDWLYD GR HQWH UHVSRQViYHO SRU VXD FDSWDomR TXH WHP� D
SULQFtSLR� FDSDFLGDGH GH LQIOXLU QR FRPSRUWDPHQWR GHVWH IOX[R�

&RPR H[HPSOR� WRPHPRV R ,378� FXMD UHFHLWD IXWXUD GHYHUi VHU PDLRU� FDVR
VH GHFLGD HPSUHHQGHU XP SURMHWR GH UHFDGDVWUDPHQWR� RX D GD 'tYLGD
$WLYD� FRPR UHVXOWDGR GH XPD LQWHQVLILFDomR GRV SURFHVVRV GH FREUDQoD�
'D PHVPD IRUPD� DOJXPDV FDWHJRULDV GH UHFHLWDV SDWULPRQLDLV SRGHUmR WHU
VHX FUHVFLPHQWR DOWHUDGR SRU XP SURJUDPD GH JHUHQFLDPHQWR GR SDWULP{�

��



QLR PXQLFLSDO� TXH LGHQWLILTXH H UHDYDOLH RV SUySULRV PXQLFLSDLV� FREUDQGR
DGHTXDGDPHQWH SRU VHX XVR SRU WHUFHLURV� $V UHFHLWDV GH DSOLFDo}HV ILQDQ�
FHLUDV� TXH UHVXOWDP GD DSOLFDomR GH VDOGRV GH FDL[D� SRGHUmR VRIUHU
DXPHQWR SRU XP DGHTXDGR JHUHQFLDPHQWR GHVWHV VDOGRV� SRUpP HVWDUmR
OLPLWDGDV jV WD[DV GH MXURV GH PHUFDGR�

2 PHVPR YDOHUi SDUD D UHFHLWD DJURSHFXiULD� LQGXVWULDO H GH VHUYLoRV� FDVR
D 3UHIHLWXUD TXHLUD LQFHQWLYDU D SURGXomR GRV EHQV H VHUYLoRV TXH OKHV GmR
RULJHP H�RX SURFHGD D DOJXPD PDMRUDomR GH SUHoRV TXH VXSHUH D VLPSOHV
FRUUHomR SHOD LQIODomR SDVVDGD� VHPSUH UHVSHLWDGDV DV FRQGLo}HV GR PHU�
FDGR GH DEVRUomR GHVWDV PXGDQoDV�

$ SURMHomR GH UHFHLWDV GH WUDQVIHUrQFLDV GHYHUi VH FLQJLU DRV IDWRUHV GLUHWD�
PHQWH UHODFLRQDGRV DR FRPSRUWDPHQWR GD EDVH GH TXH VH RULJLQDP� QmR
DGPLWLQGR DV FRPSRQHQWHV TXH GHFRUUHP GH LQLFLDWLYD SUySULD� FRQIRUPH
RV H[HPSORV DFLPD� $VVLP� D UHFHLWD GR ,&06 SRGHUi VHU SURMHWDGD SHOR
FUHVFLPHQWR HFRQ{PLFR H SHOD LQIODomR� 1mR Ki G~YLGD TXH WDPEpP VH
SRGHUmR LQFRUSRUDU IDWRUHV DQXQFLDGRV SHOR DGPLQLVWUDGRU GHVWD UHFHLWD ²
R (VWDGR ² FRPR XP DXPHQWR GH DOtTXRWD SDUD VHJPHQWR GH DWLYLGDGH
VLJQLILFDWLYR SDUD D DUUHFDGDomR� $ GLILFXOGDGH QHVWHV FDVRV p TXH GLILFLOPHQ�
WH VH GLVSRUi GH LQIRUPDo}HV SDUD DYDOLDU R LPSDFWR GDV PXGDQoDV SRUYHQ�
WXUD DQXQFLDGDV�

$ VHJXLU� GHVWDFDP�VH DV SULQFLSDLV FDWHJRULDV GH UHFHLWDV PXQLFLSDLV� FRP
RULHQWDo}HV SDUD D SURMHomR GH FDGD VXEFRQMXQWR� ,QLFLDOPHQWH� VH WUDWDUi
GDV UHFHLWDV FRUUHQWHV� TXH FRPSUHHQGHP DV GLYHUVDV FDWHJRULDV DFLPD
HOHQFDGDV� (P VHJXLGD� VH FRQVLGHUDUmR DV UHFHLWDV GH FDSLWDO� RQGH VH
GHVWDFDP DV UHFHLWDV GH RSHUDo}HV GH FUpGLWR H DV WUDQVIHUrQFLDV GHVWLQDGDV
D JDVWRV GH FDSLWDO�

�����5HFHLWDV�&RUUHQWHV

�������5HFHLWDV�GH�LPSRVWRV�GLUHWDPHQWH�DUUHFDGDGRV�H�GH
� � � WUDQVIHUrQFLDV�FRQVWLWXFLRQDLV

6HUmR SURMHWDGDV GH DFRUGR FRP RV IDWRUHV HFRQ{PLFRV TXH DIHWDP D EDVH
GH DUUHFDGDomR H OHYDUmR HP FRQWD PXGDQoDV SUHYLVWDV QD OHJLVODomR

��



HVSHFtILFD� ,PSDFWR QmR GHVSUH]tYHO QD DUUHFDGDomR WULEXWiULD SRGH VHU
REWLGR SHOR GHVHQYROYLPHQWR GH SURJUDPDV GH PRGHUQL]DomR GD DGPLQLV�
WUDomR WULEXWiULD� 3URJUDPDV GH ILVFDOL]DomR GR ,66 EHPHVWUXWXUDGRV SRGHP�
HP PXLWRV FDVRV� JHUDU DFUpVFLPRV GH DUUHFDGDomR PDLRUHV TXH DXPHQWRV
GH DOtTXRWDV� TXH SHQDOL]DP RV TXH Mi HVWmR SDJDQGR� 2 PHVPR HIHLWR VH
SRGH FRQVHJXLU FRP VLVWHPDVPRGHUQRV GH DWHQGLPHQWR D FRQWULEXLQWHV GRV
GLYHUVRV WULEXWRV� $OpP GLVVR� R PRQLWRUDPHQWR GD HVWLPDWLYD GH YDORU
DGLFLRQDGR SHODV HPSUHVDV TXH RSHUDP QR PXQLFtSLR SRGHUi WUD]HU DOJXP
JDQKR QR tQGLFH GH SDUWLFLSDomR QR UDWHLR GR ,&06�

&RPR UHJUD JHUDO� SDUWH�VH GD DUUHFDGDomR GR WULEXWR QR DQR EDVH SDUD
SURMHWDU D UHFHLWD SDUD RV GHPDLV� ,VWR H[LJH TXH VH WHQKD DOJXPD LQIRUPDomR
VREUH IDWRUHV TXH LQIOXHQFLDUDP D DUUHFDGDomR QR DQR EDVH� HYLWDQGR TXH
VH SURMHWHP VLWXDo}HV HVSHFtILFDV� 6XSRQKD� SRU H[HPSOR� TXH WHQKD KDYLGR
XPD DQLVWLD QR DQR EDVH� LQIOXHQFLDQGR QmR DSHQDV D DUUHFDGDomR HPGtYLGD
DWLYD� PDV WDPEpP D UHFHLWD GH FUpGLWRV DLQGD QmR LQVFULWRV� 7DO SDUFHOD WHP
TXH VHU DSDUWDGD GD UHFHLWD GHVWH DQR� SDUD ILQV GH SURMHomR�

$EDL[R� DSUHVHQWDP�VH RULHQWDo}HV TXH FRQVLGHUDP DV HVSHFLILFLGDGHV GH
GLYHUVDV FDWHJRULDV GH UHFHLWDV�

,378 ² $ UHFHLWD GH FDGD DQR VHUi LJXDO j GR DQR DQWHULRU� DWXDOL]DGD
PRQHWDULDPHQWH SHOR tQGLFH XWLOL]DGR SHOR 0XQLFtSLR �HP JHUDO R ,3&$� GR
,%*(�� 2EVHUYH�VH TXH DTXL VH ID] D DWXDOL]DomR SHOD YDULDomR GR tQGLFH QR
DQR EDVH� $OpP GLVWR� UHYLV}HV QD SODQWD GH YDORUHV DIHWDUmR D DUUHFDGDomR�
FDVR HP TXH Vy FDEH DTXL FRQVLGHUDU D YDULDomR UHDO TXH UHVXOWDU GHVWD
UHYLVmR GD SODQWD� GH YH] TXH Mi WHUHPRV FRQVLGHUDGR D DWXDOL]DomR PRQH�
WiULD� &RPR HP WRGRV RV WULEXWRV� FRQVLGHUDU�VH�mR RV LPSDFWRV GH PXGDQ�
oDV QD OHJLVODomR H GR GHVHQYROYLPHQWR GH SURJUDPDV GH PRGHUQL]DomR GD
DGPLQLVWUDomR WULEXWiULD� 1R FDVR GR ,378� HVWDPRV GDQGR GHVWDTXH D
SURMHWRV GH UHFDGDVWUDPHQWR GH LPyYHLV� TXH HP DOJXQV FDVRV p FRPSRQHQ�
WH GRV SURJUDPDV GH PRGHUQL]DomR GD DGPLQLVWUDomR WULEXWiULD�

([HPSOR �

5,378� 5,378� [ �� � L&0� [ �� � L5(&� [ �� � L39� [ �� � L/(*� [ �� � L07�
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RQGH�

5
,378�

 5HFHLWD GR ,378 GR DQR EDVH
5
,378�

 5HFHLWD GR ,378 GR DQR SURMHWDGR
L
&0
 FRUUHomR PRQHWiULD QR DQR EDVH

L
5(&

 YDULDomR HVSHUDGD GD UHFHLWD HP FRQVHT�rQFLD GH
UHFDGDVWUDPHQWR

L
39
 YDULDomR HVSHUDGD GD UHFHLWD HP IXQomR GH UHYLVmR GH SODQWD
GH YDORUHV

L
/(*

 YDULDomR HVSHUDGD GD UHFHLWD HP IXQomR GH UHYLVmR HP
SDUkPHWURV GD OHJLVODomR ORFDO �DOtTXRWDV� SRVLomR GR LPyYHO�
IUHQWH [ IXQGRV HWF��

L
07
 YDULDomR HVSHUDGD QD UHFHLWD GHFRUUHQWH GH RXWURV
FRPSRQHQWHV GH SURJUDPDV GH PRGHUQL]DomR GD
DGPLQLVWUDomR WULEXWiULD

6XSRQKD TXH R DQR EDVH ² ���� ² DSUHVHQWRX RV VHJXLQWHV SDUkPHWURV�

5
,378����

 5� ��������
L
&0
 ���� �YDULDomR GR ,3&$ HP �����

L
5(&

 ��
L
39
 �� �UHGXomR UHDO GR YDORU PpGLR GRV LPyYHLV� HP IXQomR GH
UHYLVmR GD SODQWD GH YDORUHV�

L
/(*

 ��� �YDULDomR GD DOtTXRWD ~QLFD� TXH SDVVRX GH ���� SDUD
����� RX VHMD� DXPHQWRX HP ����� R TXH UHSUHVHQWD ���
VREUH D DOtTXRWD LQLFLDO�

L
07
 ��

6H HVWHV VmR RV SDUkPHWURV� WHP�VH TXH�

5,378���� ���� [ �������� [ �������� [ �� ² ����� [ �������� [ ��������

5,378����  ���� [ ���� [ ���� [ ���� [ ���� [ ����

5,378����  ����

2EVHUYH�VH TXH� QR H[HPSOR DQWHULRU� D UHYLVmR GD SODQWD GH YDORUHV UHVXOWRX
QXP GHFUpVFLPR UHDO GH �� QD DUUHFDGDomR�

��



,66 ² R ,66 LQWHJUD D FDWHJRULD HFRQ{PLFD GRV WULEXWRV VREUH YHQGDV GH
PHUFDGRULDV GH EHQV H VHUYLoRV�� $VVLP VHQGR� VXD DUUHFDGDomR p LQIOXHQ�
FLDGD SHOR ULWPR GD DWLYLGDGH HFRQ{PLFD� HP SDUWLFXODU D GR VHWRU 6HUYLoRV�
SHOD YDULDomR GR QtYHO GH SUHoRV H� QDWXUDOPHQWH� SHOD OHJLVODomR ORFDO�
2XWURV HOHPHQWRV TXH SRGHP LPSRU PXGDQoDV QR PRQWDQWH DUUHFDGDGR
HVWmR UHODFLRQDGRV j HILFLrQFLD GD PiTXLQD WULEXWiULD�

([HPSOR �
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RQGH�

5
,66�

 5HFHLWD GR ,66 GR DQR EDVH
5
,66�

 5HFHLWD GR ,66 GR DQR SURMHWDGR
L
&00

 0pGLD GD LQIODomR QR DQR EDVH H QR DQR SURMHWDGR
L
&5(

 7D[D HVSHUDGD GR FUHVFLPHQWR GR 3,% �RX GR VHWRU 6HUYLoRV�
VH FRQKHFLGD�

��

� &RP UHODomR DR tQGLFH GH SUHoRV� FDEH DTXL GLVWLQJXLU R ,66 GR ,378� 3DUD DWXDOL]DU D
UHFHLWD GR ,378� XWLOL]DPRV D YDULDomR GR tQGLFH DGRWDGR �HP JHUDO R ,3&$� QR DQR EDVH�
3RUWDQWR� VDOYR RXWUDV PXGDQoDV� D UHFHLWD GR ,378 GH XP DQR VHULD LJXDO j GR DQR
DQWHULRU� PXOWLSOLFDGD SRU ��� YDULDomR GR ,3&$ QR DQR DQWHULRU�� 6H D UHFHLWD GH ,378
KRXYHVVH DOFDQoDGR 5� ������ PLO HP ����� SRGHU�VH�LD HVWLPDU XP PRQWDQWH GH
5� ������PLO SDUD ����� GDGRV RV SDUkPHWURV DFLPD HVSHFLILFDGRV� $ FRUUHomR GR ,378�
QRV WHUPRV GR DUW��� GR &71� FRUUHVSRQGH j ´DWXDOL]DomR PRQHWiULD GD EDVH GH FiOFXORµ�
TXH p R YDORU YHQDO GRP LPyYHO�

-i R IOX[R GH DUUHFDGDomR GR ,66 GHYHUi YDULDU QDWXUDOPHQWH FRP R SUHoR GRV VHUYLoRV
SUHVWDGRV DR ORQJR GR DQR� 3RU HVWD UD]mR� FDVR QmR VH WHQKD VpULHV PHQVDLV GH
DUUHFDGDomR� D HVWLPDWLYD GH XP DQR VREUH R DQWHULRU OHYDUi HP FRQVLGHUDomR D PpGLD
GDV YDULDo}HV GH SUHoRV QR DQR EDVH H QR DQR SURMHWDGR� $ DUUHFDGDomR GH ����� VDOYR
RXWURV IDWRUHV� VHUi LJXDO i GH ����� PXOWLSOLFDGD SRU ����LQIODomR HP ����� LQIODomR
HP ���������

6H D UHFHLWD GR ,66 KRXYHVVH DOFDQoDGR 5� ������ PLO HP ����� SRGHU�VH�LD HVWLPDU XP
PRQWDQWH GH 5� ������ PLO SDUD ����� GDGD D LQIODomR GH ���� HP ���� H D HVWLPDWLYD
GH ����SDUD ����� (VWH UDFLRFtQLR p YiOLGR SDUD RV GHPDLV LPSRVWRV FXMD UHFHLWD VH EDVHLD
HP IOX[RV GH UHQGLPHQWRV�SDJDPHQWRV� FRPR R ,&06� ,5� ,3, �H WUDQVIHUrQFLDV FRQV�
WLWXFLRQDLV QHOHV EDVHDGRV� FRPR R )30�� 1R FDVR GHVWHV� FRQVLGHUD�VH TXH D SUySULD
EDVH GH FiOFXOR HVWDYD VHQGR FRUULJLGD D FDGD PrV� 0HVPR TXH D ´TXDQWLGDGHµ GH
VHUYLoRV YHQGLGRV IRVVH IL[D� VHX SUHoR� SRU KLSyWHVH� HVWDULD DFRPSDQKDQGR D LQIODomR
PHQVDO� 3RU LVVR� TXDQGR Vy VH GLVS}H GR YDORU DQXDO GD UHFHLWD SDUD SURMHWDU �R TXH QmR
FDXVD JUDQGH GLVWRUomR FRP LQIODomR EDL[D� WUDEDOKD�VH FRPR VH ´WRGDµ D UHFHLWD HVWLYHVVH
FRQFHQWUDGD QR SRQWR PpGLR GR DQR EDVH� 'Dt� SDUD WUD]r�OD DR SRQWR PpGLR GR DQR
SURMHWDGR�XVD�VH D PpGLD GDV WD[DV GH LQIODomR�



L/(*  YDULDomR HVSHUDGD GD UHFHLWD HP IXQomR GH PXGDQoDV QD
OHJLVODomR �DOtTXRWDV� GHILQLomR GD EDVH WULEXWiULD� LQFOXVmR GH
QRYRV VHUYLoRV HWF��

L07  YDULDomR HVSHUDGD QD UHFHLWD GHFRUUHQWH GH RXWURV
FRPSRQHQWHV GH SURJUDPDV GH PRGHUQL]DomR GD
DGPLQLVWUDomR WULEXWiULD

6XSRQKD� SDUD R DQR ����� RV VHJXLQWHV SDUkPHWURV�

5,66����  5� ��������
L&0����  ����
L&0����  ���� �SURMHWDGR�
L&5(����  ���� �SURMHWDGR�
L/(*  ���� �QmR Ki PXGDQoDV SUHYLVWDV QD OHJLVODomR�
L07  ���� �DXPHQWR GH HILFLrQFLD GD HVWUXWXUD GH DUUHFDGDomR�

6H HVWHV VmR RV SDUkPHWURV� WHP�VH TXH�

5,66���� ���� [ �� � ���� � ������ [ �� � ������ [ �� � ���� [ �� � �����

5,66����  ���� [ ������ [ ����� [ ����

5,66����  �������

$ SURMHomR GRV GHPDLV LPSRVWRV H WUDQVIHUrQFLDV GHFRUUHQWHV GH SDUWLFLSD�
omR GR 0XQLFtSLR QD UHFHLWD WULEXWiULD GH RXWURV HQWHV VHJXH D UHJUD GH
IRUPDomR DQWHULRU� 2EVHUYH TXH R tQGLFH GH FRUUHomR PRQHWiULD YDULDUi� GH
DFRUGR FRP D EDVH GH WULEXWDomR� $ UHFHLWD GH ,7%, FRQVLGHUDUi D PRYLPHQ�
WDomR HVSHUDGD GR PHUFDGR LPRELOLiULR H DV WUDQVIHUrQFLDV GR ,39$ GHYHUmR
DFRPSDQKDU D YDULDomR HVSHUDGD GR SUHoR GRV YHtFXORV DXWRPRWRUHV H GD
TXDQWLGDGH GH YHtFXORV OLFHQFLDGRV QD FLGDGH� 1D DXVrQFLD GH HVWLPDWLYD
UD]RiYHO SDUD SUHoRV GRV YHtFXORV� SRGH�VH WUDEDOKDU FRP D LQIODomR PpGLD�
RX VHMD� RV SUHoRV GRV YHtFXORV HVWDULDP DFRPSDQKDQGR� QD PpGLD� RV
SUHoRV GD HFRQRPLD�

1R FDVR GH WUDQVIHUrQFLDV� FRPR REVHUYDGR DFLPD� R LPSDFWR GHPXGDQoDV
GH OHJLVODomR QHP VHPSUH p SDVVtYHO GH DYDOLDomR SHOR HQWH EHQHILFLiULR GD
WUDQVIHUrQFLD� 3URJUDPDV GH FRODERUDomR HQWUH ILVFRV HVWDGXDLV HPXQLFLSDLV

��



SRGHP SURSRUFLRQDU HVWD WURFD GH LQIRUPDo}HV� R TXH FHUWDPHQWH IDFLOLWD�
UmR SODQHMDPHQWR PXQLFLSDO��

�������5HFHLWDV�GH�7D[DV�H�GH�&RQWULEXLo}HV�GH�0HOKRULD

$ SURMHomR GD DUUHFDGDomR GH 7D[DV VHUi LQIOXHQFLDGD SHORV IDWRUHV HV�
SHFtILFRV j OHJLVODomR GH FDGD XPD� &RPR UHJUD JHUDO� D DUUHFDGDomR GDV
7D[DV SHOD 3UHVWDomR 6HUYLoRV GHYH VHU VXILFLHQWH SDUD FREULU R FXVWR GHVVD
DomR� $V 7D[DV SHOR 3RGHU GH 3ROtFLD FREULUmR WDPEpP R FXVWR GHVWD
DWLYLGDGH�

$ UHFHLWD GH &RQWULEXLo}HV GH0HOKRULD YDULDUi HP IXQomR GR YDORU FREUDGR
DRV FRQWULEXLQWHV SDUD ID]HU IDFH DR FXVWR GH REUDV S~EOLFDV GH TXH GHFRUUD
YDORUL]DomR LPRELOLiULD� 3DUD VXD SURMHomR� WHU�VH�i TXH DQDOLVDU D FDUWHLUD
GH FRQWULEXLQWHV H R SHUtRGR GH UHHPEROVR GHILQLGR SDUD FDGD RSHUDomR�

�������5HFHLWD�GH�&RQWULEXLo}HV

1R FDVR GH0XQLFtSLRV� FDEH DTXL GHVWDTXH SDUD D UHFHLWD GH &RQWULEXLo}HV
3UHYLGHQFLiULDV� FXMD SURMHomR VHUi RULHQWDGD SHOD OHJLVODomR TXH UHJH HVWD
PDWpULD HP FDGD PXQLFtSLR� (P JHUDO� HVVDV FRQWULEXLo}HV VmR DWUHODGDV DR
VDOiULR GR VHUYLGRU� 1HVWH FDVR� VHUi SURMHWDGD HP IXQomR GD HVWLPDWLYD GH
JDVWR GH SHVVRDO�

1RUPDOPHQWH� SURMHWD�VH R WRWDO GDV UHFHLWDV H GHSRLV VXD GLVWULEXLomR SRU
JUXSRV GHGHVSHVDV� $ 5HFHLWD GH&RQWULEXLo}HV 3UHYLGHQFLiULDV� QR HQWDQWR�
p IXQomR GR JDVWR GH SHVVRDO H GD OHJLVODomR ORFDO VREUH PDWpULD SUHYLGHQ�
FLiULD�

([HPSOR

6XSRQKD TXH WRGRV RV VHUYLGRUHV VmR HVWDWXWiULRV H TXH R GHVFRQWR SUHYL�
GHQFLiULR ���� LQFLGH VREUH RV VDOiULRV GRV VHUYLGRUHV DWLYRV� $ FDGD

��

� 2XWURV WULEXWRV GHVWD FDWHJRULD VmR R ,&06 H R ,3,� 2XWUDV FDWHJRULDV VmR DV GH WULEXWRV
VREUH R SDWULP{QLR� FRPR R ,378� ,75 H ,39$� RV WULEXWRV VREUH IOX[RV GH UHQGD� FRPR
R ,PSRVWR GH UHQGD HP VXDV PRGDOLGDGHV ,55)� ,53) H ,53- H RV WULEXWRV VREUH YHQGDV
GH DWLYRV UHDLV� FRPR R ,7%,� SDUD FLWDU RV TXH LQWHUHVVDP GLUHWDPHQWH DRV 0XQLFtSLRV�



5� �������� SDJRV D HVWHV VHUYLGRUHV� FRUUHVSRQGHUi XPD UHFHLWD GH FRQ�
WULEXLo}HV SUHYLGHQFLiULDV GH 5� ����� ��� GH 5����������

�������5HFHLWDV�3DWULPRQLDLV

6HUmR SURMHWDGDV HP IXQomR GD FDUWHLUD GH DWLYRV GR 0XQLFtSLR� $V UHFHLWDV
LPRELOLiULDV GHSHQGHUmR GH TXDQWLGDGH GH LPyYHLV XWLOL]DGRV SRU WHUFHLURV
H GR YDORU FREUDGR QDV GLYHUVDV PRGDOLGDGHV�DOXJXpLV� DUUHQGDPHQWR HWF�
$V UHFHLWDV GH FRQFHVVmR H GH SHUPLVV}HV GH XVR GHSHQGHUmR GDV FRQGLo}HV
GRV WHUPRV GH SHUPLVVmR H GRV FRQWUDWRV GH FRQFHVVmR� $ UHFHLWD GH YDORUHV
PRELOLiULRV GHSHQGHUi GR VDOGR PpGLR GH GLVSRQLELOLGDGHV ILQDQFHLUDV
HVWLPDGR SDUD R H[HUFtFLR H GD HVWLPDWLYD GR UHQGLPHQWR GHVWDV DSOLFDo}HV
² WD[D QRPLQDO GH MXURV TXH VH SRGHUi FRQVHJXLU� $VVLP� FRP XP VDOGR
PpGLR SUHYLVWR SDUD R H[HUFtFLR GH 5� ������ H XPD WD[D GH UHQGLPHQWR
QRPLQDO GH ������ D UHFHLWD GH DSOLFDo}HV ILQDQFHLUDV DOFDQoDUi 5� ������
2EVHUYH�VH DTXL TXH D SURMHomR GHYHUi GLVWLQJXLU UHFXUVRV SUySULRV GH
YLQFXODGRV� FDEHQGR D FDGD FRQWD R UHVXOWDGR GD DSOLFDomR GH VHXV VDOGRV
RFLRVRV�

�������5HFHLWD�$JURSHFXiULD�,QGXVWULDO�GH�6HUYLoRV

&RUUHVSRQGH DR UHVXOWDGR GH DWLYLGDGH HPSUHVDULDO GD DGPLQLVWUDomR PX�
QLFLSDO� $ SURMHomR GDV UHFHLWDV GHSHQGHUi GRV IDWRUHV H[SRVWRV QR LWHP ��
DFLPD�

�������7UDQVIHUrQFLDV�&RUUHQWHV

$V WUDQVIHUrQFLDV GHFRUUHQWHV GD UHSDUWLomR FRQVWLWXFLRQDO GH UHFHLWDV WULEX�
WiULDV Mi IRUDP H[DPLQDGDV QR LWHP ���� 2XWUDV WUDQVIHUrQFLDV� FRPR D
WUDQVIHUrQFLD GR )XQGHI� D FRPSOHPHQWDomR GD 8QLmR DR )XQGHI H D WUDQV�
IHUrQFLD GR 686 VXERUGLQDP�VH jV QRUPDV SUySULDV GH FDGD PRGDOLGDGH�

'D PHVPD IRUPD� DV WUDQVIHUrQFLDV GH FRQYrQLRV VHJXHP QRUPDV HV�
SHFtILFDV� $ SRVVLELOLGDGH GH UHQRYDomR GH FRQYrQLRV HP iUHDV HVWUDWpJLFDV
SDUD D 3UHIHLWXUD GHYH VHU FXLGDGRVDPHQWH DYDOLDGD� EHP FRPR RV PRQWDQ�
WHV GH FRQWUDSDUWLGD UHTXHULGRV� HYLWDQGR TXH VH GHVFRQWLQXHP VHUYLoRV
HVVHQFLDLV SDUD D SRSXODomR�

��



�������2XWUDV�5HFHLWDV�&RUUHQWHV

2 GHVWDTXH DTXL FDEH SDUD PXOWDV H MXURV GH PRUD� RQGH HP JHUDO
SUHYDOHFHP RV UHODWLYRV D WULEXWRV� SRGHQGR R LWHP JXDUGDU UHODomR FRP RV
WULEXWRV SUySULRV H DVVLP VHU SURMHWDGR �FRPR SHUFHQWXDO GH UHFHLWD SUySULD�
FDOFXODGR SHOD FRPSDUDomR GHVWDV UHFHLWDV H GD UHODWLYD DRV WULEXWRV SUySULRV
HP DQRV DQWHULRUHV��

$ 5HFHLWD GD 'tYLGD $WLYD� HP JHUDO WDPEpP UHODFLRQDGD D LPSRVWRV� SRGHUi
YDULDU� D SULQFtSLR� GH DFRUGR FRP D OHJLVODomR SUySULD� VH HVWD GHILQLU tQGLFH
SDUD D FRUUHomR GRV FUpGLWRV LQVFULWRV� $OpP GLVVR� SRGHUi VH EHQHILFLDU GH
HVIRUoRV LQWHQVLILFDGRV GH FREUDQoD H GH PHOKRULDV QD DGPLQLVWUDomR WULEX�
WiULD �QRYRV VLVWHPDV SDUD FRQWUROH GH FUpGLWRV LQVFULWRV� SDUFHODPHQWR GH
GtYLGDV HWF���

�����5HFHLWDV�GH�&DSLWDO

$V 5HFHLWDV GH &DSLWDO RULJLQDP�VH GH 2SHUDo}HV GH &UpGLWR� $OLHQDomR GH
%HQV� $PRUWL]DomR GH (PSUpVWLPRV �FRQFHGLGRV�� 7UDQVIHUrQFLDV GH &DSLWDO
H 2XWUDV 5HFHLWDV GH &DSLWDO�

2V LQJUHVVRV GH UHFXUVRV GH 2SHUDo}HV GH &UpGLWR HVWmR� FRPR UHJUD JHUDO�
FRQGLFLRQDGRV j HIHWLYD LPSODQWDomR GR SURMHWR ILQDQFLDGR� 6XD SURMHomR�
SRUWDQWR� GHSHQGH GHVWH FURQRJUDPD GH LPSODQWDomR�

$ 5HFHLWD GH $OLHQDomR GH %HQV GHYHUi VHU FXLGDGRVDPHQWH GLPHQVLRQDGD�
&DEH OHPEUDU TXH WDO UHFHLWD p VXEWUDtGD SDUD HIHLWR GR FiOFXOR GD HVWLPDWLYD
GH UHVXOWDGR SULPiULR�

$V GHPDLV UHFHLWDV GH FDSLWDO VHJXHP DV UHJUDV JHUDLV Mi H[SRVWDV�

��





7DEHODV�$X[LOLDUHV

$QH[R�,,

��





5HFHLWD

'H DFRUGR FRP D PHWRGRORJLD GH 3URMHomR GH 5HFHLWDV �$QH[R , GHVWH
0DQXDO�� D UHFHLWD HVWLPDGD SDUD ���� GH XP PXQLFtSLR KLSRWpWLFR� )LVFD�
OkQGLD� p D TXH DSDUHFH QD WDEHOD D VHJXLU�

7DEHOD ,
35()(,785$ 081,&,3$/ '( ),6&$/Ç1',$
5HFHLWD (VWLPDGD ����

5� 0LO &RUUHQWHV
$QR ����
727$/ *(5$/ '$ 5(&(,7$ �&� �$���%� �������
5HFHLWDV &RUUHQWHV �$� �������
5HFHLWDV 7ULEXWiULDV ������
,PSRVWRV ������
,378 �����
,55) �����
,7%, ���
,66 �����

7D[DV �����
&RQWULEXLomR GH 0HOKRULD ��
5HFHLWD GH &RQWULEXLo}HV �����
&RQWULE�3ODQR 6HJXU�6RFLDO GR 6HUYLGRU �����
&RPS�)LQDQF� HQWUH 5HJLPHV 3UHYLGHQF� ²
'HPDLV &RQWULEXLo}HV 3UHYLGHQFLiULDV ²
2XWUDV &RQWULEXLo}HV ²
5HFHLWD 3DWULPRQLDO �����
5HFHLWD GH $SOLFDo}HV )LQDQFHLUDV �����
2XWUDV 5HFHLWDV 3DWULPRQLDLV ��
5HFHLWD $JURSHFXiULD ²
5HFHLWD ,QGXVWULDO ²
5HFHLWD GH 6HUYLoRV ²
6HUYLoRV GH 6D~GH ²
2XWURV 6HUYLoRV ²
7UDQVIHUrQFLDV &RUUHQWHV �������
7UDQVI�,QWHUJRYHUQDPHQWDLV ������
7UDQVI�GD 8QLmR ������

&RWD�SDUWH GR )30 ������

'HG�&RWD�SDUWH )30 S�)81'() �������

�FRQWLQXD�

��



&RWD�SDUWH GR ,75 ��

&RWD�SDUWH GR ,3,�H[ ��

'HG�&RWD�SDUWH ,3,�H[ S� )81'() ���

&RWD�SDUWH &RQWULE�6DOiULR�(GXFDomR ²

&RWD�SDUWH GR ,2&�2XUR ��

7UDQVI�5HFXUVRV GR 686 �����

7UDQVI�5HFXUVRV )1$6 ²

7UDQVI�5HFXUVRV )1'( ²

7UDQVI�)LQDQFHLUD ² /& Q� ����� ²

'HG�/& ����� S�)81'() ²

2XWUDV 7UDQVI�GD 8QLmR ²

7UDQVI�GRV (VWDGRV ������
&RWD�SDUWH GR ,39$ �����

&RWD�SDUWH GR ,&06 ������

'HGXomR GR ,&06 SDUD R )81'() ��������

2XWUDV 7UDQVI�GRV (VWDGRV ²

7UDQVIHUrQFLDV 0XOWLJRYHUQDPHQWDLV ������

7UDQVI�5HFXUVRV GR )81'() ������

7UDQVI�&RPSOHPHQWDomR DR )81'() ²

7UDQVI�GH &RQYrQLRV �����
2XWUDV 7UDQVI�&RUUHQWHV ²
2XWUDV 5HFHLWDV &RUUHQWHV �����
0XOWDV H -XURV GH 0RUD GH 7ULEXWRV �����
0XOWDV H -XURV GH 0RUD 2XWUDV 2ULJHQV ²
5HFHLWDV GD 'tYLGD $WLYD 7ULEXWiULD �����
5HFHLWDV GD 'tYLGD $WLYD 2XWUDV 2ULJHQV ²
5HFHLWDV &RUUHQWHV 'LYHUVDV �����
5HFHLWDV GH &DSLWDO �%� �����
2SHUDo}HV GH &UpGLWR �����
$OLHQDomR GH %HQV ²
$PRUW� GH (PSUpVWLPRV�)LQDQF� ²
7UDQVI� GH &DSLWDO �����
7UDQVI� GD 8QLmR ²
7UDQVI� GRV (VWDGRV ²
7UDQVI�GH &RQYrQLRV �����
2XWUDV 7UDQVIHUrQFLDV �����
2XWUDV 5HFHLWDV GH &DSLWDO ��

��



'HVSHVD

2V OLPLWHV H YLQFXODo}HV OHJDLV SDUD DSOLFDomR GH UHFXUVRV DSDUHFHP GHWD�
OKDGRV QRV TXDGURV D VHJXLU�

7DEHOD ,,
35()(,785$ 081,&,3$/ '( ),6&$/Ç1',$
$3/,&$d®2 '26 5(&85626 1$ 0$187(1d®2 ( 12 '(6(192/9,0(172 '2
(16,12 ² ����
&RQVWLWXLomR )HGHUDO ² $UWLJR ���
(PHQGD &RQVWLWXFLRQDO Q� �� GH ����������

5� &RUUHQWHV
5(&(,7$ ����
,0326726 35Ð35,26 �$� ������
,PSRVWR VREUH D 3URSULHGDGH 3UHGLDO H 7HUULWRULDO 8UEDQD �����
,PSRVWR GH 5HQGD 5HWLGR QD )RQWH �����
,PSRVWR VREUH D 7UDQVPLVVmR ´,QWHU�9LYRVµ GH %HQV ,PyYHLV H GH 'LUHLWRV
5HDLV VREUH ,PyYHLV ���
,PSRVWR VREUH 6HUYLoRV GH 4XDOTXHU 1DWXUH]D �����
75$16)(5È1&,$6 '2 (67$'2 �%� ������
7UDQVIHUrQFLD )LQDQFHLUD /& Q� ����� ²
&RWD�SDUWH GR ,39$ �����
&RWD�SDUWH GR ,&06 ������
75$16)(5È1&,$6 '$ 81,®2 �&� ������
&RWD�SDUWH GR ,3,�(;3 ��
&RWD�SDUWH GR )30 ������
&RWD�SDUWH GR ,PSRVWR VREUH D 3URSULHGDGH 7HUULWRULDO 5XUDO ��
&RWD�SDUWH GR ,PSRVWR VREUH 2SHUDo}HV GH &UpGLWR H &RPHUFLDOL]DomR GR 2XUR ��
75$16)(5È1&,$ )81'()� LQFOXVLYH SDUD FRPSOHPHQWDomR �'� ������
'('8d¯(6 3$5$ &2167,78,d®2 '2 )81'() �(� ��������
)30 ² 'HGXomR SDUD R )81'() �������
,3,�(;3 ² 'HGXomR SDUD R )81'() ���
'HGXomR /& ����� S�)81'() ²
,&06 ² 'HGXomR SDUD R )81'() ��������
727$/ '$ 5(&(,7$ �)�  �$� � �%� � �&� � �'� � �(� �������
'(63(6$
3(662$/ ( (1&$5*26 62&,$,6 �9DORU /tTXLGR� ������
2875$6 '(63(6$6 &255(17(6 �����
,19(67,0(1726�,19(56¯(6 ),1$1&(,5$6 �����
'(63(6$ &20 0$187(1d®2 '( (16,12 ������
9$/25 0Ì1,02 �*�  ��� ; >�$�%�&�@ � �'�(� ������

��



7DEHOD ,,,
35()(,785$ 081,&,3$/ '( ),6&$/Ç1',$ (0(1'$ &2167,78&,21$/ 1� ��
$3/,&$d®2 (0 $d¯(6 ( 6(59,d26 3Ô%/,&26 '( 6$Ô'(�����

5� &RUUHQWHV

5(&(,7$ (67,0$'$ ���� ����

5HFHLWD 7ULEXWiULD �$� ������

,378 �����

,55) �����

,7%, ���

,66 �����

7UDQVIHUrQFLDV &RQVWLWXFLRQDLV �%� �������

)30 �$UW����� &)������ ������

,75 �$UW����� &)������ ��

,3,�(; �$UW����� &)������ ��

,39$ �$UW����� &)������ �����

,&06 �$UW����� &)������ ������

7RWDO 5HFHLWDV �&�  �$� � �%� �������

'(63(6$ ),;$'$ ����

3(662$/ ( (1&$5*26 62&,$,6 �'� �����

2875$6 '(63(6$6 &255(17(6 �(� �����

,19(67,0(1726 � ,19(56¯(6 ),1$1&(,5$6 �)� �����

7RWDO GDV 'HVSHVDV �*�  �'� � �(� � �)� ������

3DUWLFLSDomR �+�  �*� � �&� �����

��



7DEHOD ,9
35()(,785$ 081,&,3$/ '( ),6&$/Ç1',$ (0(1'$ &2167,78&,21$/ 1� ��
%$6( '( &É/&8/2 '2 /,0,7( '( '(63(6$6 '2 /(*,6/$7,92 ² ����

5� &RUUHQWHV

5(&(,7$ �����

5HFHLWD 7ULEXWiULD �$� ������

,378 �����

,55) �����

,7%, ���

,66 �����

7$;$6 �����

7UDQVIHUrQFLDV &RQVWLWXFLRQDLV �%� �������

)30 �$UW����� &)������ ������

,75 �$UW����� &)������ ��

,3,�(; �$UW����� &)������ ��

,2& 6�2852 �$UW����� 3DU��R�� &)������ ��

,39$ �$UW����� &)������ �����

,&06 �$UW����� &)������ ������

7RWDO �&�  �$� � �%� �������

�
� $QR DQWHULRU DR GH /LPLWH GD 'HVSHVD ² 3URMHWR GH /2$

3HUFHQWXDO SDUD FiOFXOR

/LPLWH GD 'HVSHVD

/HJLVODWLYR 7RWDO �'� ���� GH �&� �����

/HJLVODWLYR 3HVVRDO $WLYR �(�  ��� GH �'� �����

'HVSHVD 3UHYLVWD

/HJLVODWLYR 7RWDO �����

/HJLVODWLYR 3HVVRDO $WLYR �����

��
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Tabela V-A
PPA 2002/2005
PROGRAMAS FINALÍSTICOS
Programa: Manutenção e Revitalização da Educação Infantil
Objetivo: Capacitar a criança de 0 a 6 anos para iniciar o processo pedagógico, proporcionando-lhe a oportunidade de participar de atividades que promovam o seu desenvolvimento social, físico e
intelectual.

Indicador Índice mais Recente Índice Final PPA

Taxa de crianças atendidas na faixa etária de 0 a 6 anos 90% 100%

Dados Financeiros em R$ médios/2001

2002 2003 2004 2005 TOTAL

8.622.000 8.822.000 8.911.200 9.220.320 35.575.520

Ação/Produto Unidade de
Medida

Tipo 2002 2003 2004 2005 Total

Aquisição de equipamentos para novas salas de Educação Infantil
NOVAS SALAS EQUIPADAS

Unidade P Meta Física – – 2 2 4

Valor – – 40.000 40.000 80.000

Aquisição de gêneros alimentícios e preparo de refeições para alunos de
educação infantil
REFEIÇÕES DISTRIBUÍDAS

Unidade A Meta Física 450.000 450.000 495.000 544.500 1.939.500

Valor 180.000 180.000 198.000 217.800 775.800

Desenvolvimento das atividades de aprendizado específicas para crianças de 4
a 6 anos
ALUNOS MATRICULADOS

Unidade A Meta Física 400.000 400.000 4.100 4.200 16.300

Valor 3.768.000 3.968.000 4.144.800 4.429.280 16.310.080

Distribuição de leite B a crianças de Jardim de Infância
LITROS DISTRIBUÍDOS

Unidade A Meta Física 220.000 220.000 242.000 266.200 988.200

Valor 44.000 44.000 48.400 53.240 189.640

Fornecimento de alimentação para 4 creches mantidas por ONGS
REFEIÇÕES DISTRIBUÍDAS

Unidade A Meta Física 422.400 422.400 422.400 422.400 1.689.000

Valor 640.000 640.000 640.000 640.000 2.560.000

Manutenção de 40 creches próprias
CRIANÇA ATENDIDA

Unidade A Meta Física 4.000 4.000 4.000 4.000 16.000

Valor 3.840.000 3.840.000 3.840.000 3.840.000 15.360.000

Reforma de unidades escolares de educação infantil
ESCOLAS REFORMADAS

Unidade P Meta Física 1 1 – – 2

Valor 150.000 150.000 – – 300.000

�
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Tabela V–B
PPA 2002/2005
PROGRAMAS FINALÍSTICOS
Programa: Manutenção e Revitalização do Ensino Fundamental
Objetivo: Assegurar a igualdade nas condições de acesso, permanência e êxito do aluno matriculado no Ensino Fundamental

Indicador Índice mais Recente Índice Final PPA

Taxa de evasão escolar no ensino fundamental 15% 5%

Taxa de repetência escolar no ensino fundamental 20% 8%

Percentual de crianças fora da escola na faixa etária de 7 a 14 anos 5% 0%

Dados Financeiros em R$ médios/2001

2002 2003 2004 2005 TOTAL

23.952.000 25.346.000 26.105.200 27.974.720

Ação/Produto Unidade de
Medida

Tipo 2002 2003 2004 2005 Total

Aquisição de Equipamentos para Escolas Novas/reformadas
NOVAS SALAS EQUIPADAS

Unidade P Meta Física 4 4 14 14 36

Valor 80.000 80.000 330.000 330.000 820.000

Aquisição de equipamentos para implantação de
laboratórios de informática
LABORATÓRIOS DE INFORMÁTICA IMPLANTADOS

Unidade p Meta Física 2 2 0 0 4

Valor 100.000 100.000 0 0 200.000

Aquisição de gêneros alimentícios e preparo de refeições
para alunos de ensino fundamental
REFEIÇÕES DISTRIBUÍDAS

Unidade A Meta Física 5.830.000 5.896.000 5.995.000 6.446.000 24.167.000

Valor 2.120.000 2.144.000 2.180.000 2.344.000 8.788.000

Desenvolvimento das atividades curriculares do ensino
fundamental
ALUNOS MATRICULADOS

Unidade A Meta Física 26.500 26.800 27.100 28.000 108.400

Valor 20.954.500 22.020.000 22.574.450 23.961.220 89.510.170

Distribuição de livros didáticos
LIVROS DISTRIBUÍDOS

Unidade P Meta Física 79.500 80.400 84.150 87.900 331.950

Valor 397.500 402.000 420.750 439.500 1.659.750

Realização de obras de construção de escolas
ESCOLAS CONSTRUÍDAS

Unidade p Meta Física 0 0 1 1 2

Valor 0 300.000 300.000 600.000 1.200.000

Reforma de unidades escolares de ensino fundamental
ESCOLAS REFORMADAS

Unidade P Meta Física 2 2 2 2 8

Valor 300.000 300.000 300.000 300.000 1.200.000
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Tabela VI
SECRETARIA MUNICIPAL DE EDUCAÇÃO
ELABORAÇÃO DE PROPOSTA SETORIAL

R$ 1,00
Programa de Trabalho Despesas Total PT

Corrente Capital
Ação/Ementa Código Código Fonte

Rec.
Valor Código Fonte

Rec.
Valor

Aquisição de Gêneros Alimentícios e Preparo de Refeições
para Alunos de Jardim de Infância

1603.12.306.0062.042 3.3.90.30.00 00 100.000 187.650

3.3.90.39.00 00 87.650
Desenvolvimento das atividades de aprendizado específicas
para crianças de 04 a 06 anos

1604.12.365.0062.043 3.1.90.11.00 00 3.000.000 4.4.90.52.00 00 100.000 3.928.140

3.3.90.30.00 00 700.000
3.3.90.39.00 00 45.870

Distribuição de Leite B a crianças de jardim de infância 1603.12.306.0062.044 3.3.90.30.00 00 128.140 45.870
Aquisição de equipamentos para escolas novas/reformadas 1605.12.361.0071.045 4.4.90.52.00 00 83.400 83.400
Aquisição de equipamentos para implantação de laboratório
de informática

1605.12.361.0071.046 4.4.90.52.00 00 104.250 104.250

Aquisição de Gêneros Alimentício e Preparo de Refeições
para Alunos de Ensino Fundamental

1603.12.306.0072.047 3.3.90.30.00
3.3.90.39.00

00 1.326.000
884.100

2.210.100

Desenvolvimento das atividades curriculares do ensino
fundamental

1605.12.361.0072.048 3.1.90.11.00 25 15.000.000 4.4.90.52.00 00 300.000 21.845.066

3.3.90.39.00 00 3.000.00
3.3.90.30.00 25 1.500.00

25 1.500.000
00 545.066

Distribuição de livros didáticos 1605.12.361.0071.049 3.3.90.32.00 00 414.394 414.394
Manutenção das atividades administrativas 1602.12.122.0152.050 3.1.90.11.00 00 2.700.000 4.4.90.52.00 00 100.000 3.600.000

3.1.90.09.00 00 381.750
3.3.90.30.00 00 300.000
3.3.90.39.00 00 200.000

Total da
Proposta

Pessoal 24.081.750

Outras
Correntes

7.649.470

Capital 687.650
TOTAL GERAL 32.418.870

Obs.:
00 – Recurso do Tesouro Municipal
25 – Recursos do FUNDEF
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DGLFLRQDLV VXSOHPHQWDUHV DWp R YDORU FRUUHVSRQGHQWH D��� SRU FHQWR GRV
2UoDPHQWRV )LVFDO H GD 6HJXULGDGH 6RFLDO� FRP D ILQDOLGDGH GH LQFRUSRUDU
YDORUHV TXH H[FHGDP DV SUHYLV}HV FRQVWDQWHV GHVWD /HL� PHGLDQWH D XWLOL]D�
omR GH UHFXUVRV SURYHQLHQWHV GH�
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ANEXO I

ESTIMATIVA DA RECEITA TOTAL POR CATEGORIA ECONÔMICA E SEGUNDO A ORIGEM DOS RECURSOSRECURSOS DE
TODAS AS FONTES

R$ 1,00

01. RECEITAS DO TESOURO

1.1 Receitas Correntes

1.2 Receitas de Capital

02. RECEITAS DIRETAMENTE ARRECADADAS PELAS AUTARQUIAS E FUNDAÇÕES

2.1 Receitas Correntes

2.2 Receitas de Capital

03. RECEITAS DE GERAÇÃO PRÓPRIA DAS EMPRESAS E SOCIEDADES DE ECONOMIA MISTA

3.1 Receitas Correntes

3.2 Receitas de Capital

TOTAL DE CORRENTES =>

TOTAL DE CAPITAL =>

TOTAL GERAL =>
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ANEXO II

ESTIMATIVA DA RECEITA TOTAL COM DETALHAMENTO POR CATEGORIA ECONÔMICA E ORIGEM DOS
RECURSOSRECURSOS DE TODAS AS FONTES

R$ 1,00

ESPECIFICAÇÃO RECURSOS DO
TESOURO

% RECURSOS DE
OUTRAS
FONTES

% TOTAL %

RECEITAS CORRENTES

Receita Tributária

Receita de Contribuições

Receita Patrimonial

Receita Industrial

Receita de Serviços

Transferências Correntes

Outras Receitas Correntes

RECEITAS DE CAPITAL

Operações de Crédito

Alienação de Bens

Amortização de Empréstimos

Transferências de Capital

Outras Receitas de Capital

TOTAL=>
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ANEXO III
R$ 1,00

DESPESA POR FUNÇÃO RECURSOS DE TODAS AS FONTES
FUNÇÃO RECURSOS

DO TESOURO
% RECURSOS DE

OUTRAS FONTES
% TOTAL %

01 – Legislativa
02 – Judiciária
03 – Essencial à Justiça
04 – Administração
05 – Defesa Nacional
06 – Segurança Pública
07 – Relações Exteriores
08 – Assistência Social
09 – Previdência Social
10 – Saúde
11 – Trabalho
12 – Educação
13 – Cultura
14 – Direitos da Cidadania
15 – Urbanismo
16 – Habitação
17 – Saneamento
18 – Gestão Ambiental
19 – Ciência e Tecnologia
20 – Agricultura
21 – Organização Agrária
22 – Indústria
23 – Comércio e Serviços
24 – Comunicações
25 – Energia
26 – Transporte
27 – Desporto e Lazer
28 – Encargos Especiais

SUBTOTAL=>
99 – RESERVA DE CONTINGÊNCIA

TOTAL=>
Obs.: Utilizar somente as funções que integrarem o orçamento do município.
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ANEXO IV
DESPESAS POR PODERES/ÓRGÃOS

R$ 1,00

ÓRGÃO RECURSOS
DO TESOURO

% RECURSOS
DE OUTRAS

FONTES

% TOTAL %

PODER LEGISLATIVO

20 – Câmara Municipal

21 – Tribunal de Contas

SUBTOTAL=>

PODER EXECUTIVO

11 – Gabinete do Prefeito

12 – Controladoria Geral do Município

12 – Secretaria Municipal de Administração

12 – Secretaria Municipal de Fazenda

12 – Secretaria Municipal de Obras e Serviços Públicos

12 – Secretaria Municipal de Educação

12 – Secretaria Municipal de Desenvolvimento Social

12 – Secretaria Municipal de Saúde

E outras

SUBTOTAL=>

99 – RESERVA DE CONTINGÊNCIA

TOTAL=>
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ANEXO V

INVESTIMENTOS DAS EMPRESAS E SOCIEDADES DE ECONOMIA MISTA
R$ 1,00

ESPCIFICAÇÃO RECURSOS DO
TESOURO

% RECURSOS
DE OUTRAS

FONTES

% TOTAL %

Relacionar as Empresas, indicando a unidade
orçamentária do órgão de vinculação

TOTAL =>
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RXWUDV SURYLGrQFLDV�

20,1,6752 '( (67$'2'225d$0(172 ( *(67®2� QR XVR GH VXDV
DWULEXLo}HV� REVHUYDGR R DUW� ���� GD /HL Qº ������ GH �� GHPDUoR GH �����
FRPELQDGR FRP R DUW� ��� LQFLVR ;9� DOtQHD ´Dµ� GD /HL Qº ������ GH �� GH
PDLR GH ����� FRP D UHGDomR GDGD SHOD 0HGLGD 3URYLVyULD Qº �������� GH
�� GH PDUoR GH ����� UHVROYH�

$UW� �º ² $V IXQo}HV D TXH VH UHIHUH R DUW� �º� LQFLVR ,� GD /HL Qº ������ GH
�� GHPDUoR GH ����� GLVFULPLQDGDV QR $QH[R � GDPHVPD /HL� H DOWHUDo}HV
SRVWHULRUHV� SDVVDP D VHU DV FRQVWDQWHV GR $QH[R TXH DFRPSDQKD HVWD
3RUWDULD�

��º&RPR IXQomR� GHYH HQWHQGHU�VH RPDLRU QtYHO GH DJUHJDomR GDV GLYHUVDV
iUHDV GH GHVSHVD TXH FRPSHWHP DR VHWRU S~EOLFR�

��º $ IXQomR ´(QFDUJRV (VSHFLDLVµ HQJORED DV GHVSHVDV HP UHODomR jV TXDLV
QmR VH SRVVD DVVRFLDU XP EHPRX VHUYLoR D VHU JHUDGR QR SURFHVVR SURGXWLYR
FRUUHQWH� WDLV FRPR� GtYLGDV� UHVVDUFLPHQWRV� LQGHQL]Do}HV H RXWUDV DILQV�
UHSUHVHQWDQGR� SRUWDQWR� XPD DJUHJDomR QHXWUD�

��º $ VXEIXQomR UHSUHVHQWD XPD SDUWLomR GD IXQomR� YLVDQGR DJUHJDU
GHWHUPLQDGR VXEFRQMXQWR GH GHVSHVD GR VHWRU S~EOLFR�

��º $V VXEIXQo}HV SRGHUmR VHU FRPELQDGDV FRP IXQo}HV GLIHUHQWHV GDTXH�
ODV D TXH HVWHMDP YLQFXODGDV� QD IRUPD GR $QH[R D HVWD 3RUWDULD�

$UW� �º ² 3DUD RV HIHLWRV GD SUHVHQWH 3RUWDULD� HQWHQGHP�VH SRU�

D� 3URJUDPD� R LQVWUXPHQWR GH RUJDQL]DomR GD DomR JRYHUQDPHQWDO YLVDQGR
j FRQFUHWL]DomR GRV REMHWLYRV SUHWHQGLGRV� VHQGR PHQVXUDGR SRU LQGLFD�
GRUHV HVWDEHOHFLGRV QR SODQR SOXULDQXDO�

��



E� 3URMHWR� XP LQVWUXPHQWR GH SURJUDPDomR SDUD DOFDQoDU R REMHWLYR GH XP
SURJUDPD� HQYROYHQGR XP FRQMXQWR GH RSHUDo}HV� OLPLWDGDV QR WHPSR� GDV
TXDLV UHVXOWD XP SURGXWR TXH FRQFRUUH SDUD D H[SDQVmR RX R DSHUIHLoRD�
PHQWR GD DomR GH JRYHUQR�

F� $WLYLGDGH� XP LQVWUXPHQWR GH SURJUDPDomR SDUD DOFDQoDU R REMHWLYR GH
XP SURJUDPD� HQYROYHQGR XP FRQMXQWR GH RSHUDo}HV TXH VH UHDOL]DP GH
PRGR FRQWtQXR H SHUPDQHQWH� GDV TXDLV UHVXOWD XP SURGXWR QHFHVViULR j
PDQXWHQomR GD DomR GH JRYHUQR�

G� 2SHUDo}HV (VSHFLDLV� DV GHVSHVDV TXH QmR FRQWULEXHP SDUD D PDQXWHQ�
omR GDV Do}HV GH JRYHUQR� GDV TXDLV QmR UHVXOWD XP SURGXWR� H QmR JHUDP
FRQWUDSUHVWDomR GLUHWD VRE D IRUPD GH EHQV RX VHUYLoRV�

$UW� �º ² $ 8QLmR� RV (VWDGRV� R 'LVWULWR )HGHUDO H RV 0XQLFtSLRV HV�
WDEHOHFHUmR� HP DWRV SUySULRV� VXDV HVWUXWXUDV GH SURJUDPDV� FyGLJRV H
LGHQWLILFDomR� UHVSHLWDGRV RV FRQFHLWRV H GHWHUPLQDo}HV GHVWD 3RUWDULD�

$UW� �º ² 1DV OHLV RUoDPHQWiULDV H QRV EDODQoRV� DV Do}HV VHUmR LGHQWLILFDGDV
HP WHUPRV GH IXQomR� VXEIXQo}HV� SURJUDPDV� SURMHWRV� DWLYLGDGHV H RSH�
UDo}HV HVSHFLDLV�

3DUiJUDIR ~QLFR� 1R FDVR GD IXQomR ´(QFDUJRV (VSHFLDLVµ� RV SURJUDPDV
FRUUHVSRQGHUmR D XP FyGLJR YD]LR� GR WLSR ´������

$UW� �º ² $ GRWDomR JOREDO GHQRPLQDGD ´5HVHUYD GH &RQWLQJrQFLDµ� SHUPL�
WLGD SDUD D 8QLmR� QR DUW� �� GR 'HFUHWR�OHL Qº ���� GH �� GH IHYHUHLUR GH
����� RX HP DWRV GDV GHPDLV HVIHUDV GH JRYHUQR� D VHU XWLOL]DGD FRPR IRQWH
GH UHFXUVRV SDUD DEHUWXUD GH FUpGLWRV DGLFLRQDLV H VRE FRRUGHQDomR GR
yUJmR UHVSRQViYHO SHOD VXD GHVWLQDomR� VHUi LGHQWLILFDGD SRU FyGLJR GHILQLGR
SHORV GLYHUVRV QtYHLV GH JRYHUQR�

$UW� �º ² 2 GLVSRVWR QHVWD 3RUWDULD VH DSOLFD DRV RUoDPHQWRV GD 8QLmR� GRV
(VWDGRV HGR'LVWULWR )HGHUDO SDUD R H[HUFtFLR ILQDQFHLUR GH���� H VHJXLQWHV�
H DRV 0XQLFtSLRV D SDUWLU GR H[HUFtFLR ILQDQFHLUR GH ����� UHYRJDQGR�VH D
3RUWDULD Qº ���� GH �� GH QRYHPEUR GH ����� GR H[�0LQLVWUR GR 3ODQHMD�
PHQWR H 2UoDPHQWR� H GHPDLV GLVSRVLo}HV HP FRQWUiULR�

$UW� �º ² (VWD 3RUWDULD HQWUD HP YLJRU QD GDWD GH VXD SXEOLFDomR�

3('52 3$5(17(
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)81d¯(6 68%)81d¯(6
�� ² /HJLVODWLYD ��� ² $omR

��� ² &RQWUROH ([WHUQR /HJLVODWLYD
�� ² -XGLFLiULD ��� ² $omR -XGLFLiULD

��� ² 'HIHVD GR ,QWHUHVVH 3~EOLFR QR 3URFHVVR -XGLFLiULR
�� ² (VVHQFLDO j -XVWLoD ��� ² 'HIHVD GD 2UGHP -XUtGLFD

��� ² 5HSUHVHQWDomR -XGLFLDO H ([WUDMXGLFLDO
�� ² $GPLQLVWUDomR ��� ² 3ODQHMDPHQWR H 2UoDPHQWR

��� ² $GPLQLVWUDomR *HUDO
��� ² $GPLQLVWUDomR )LQDQFHLUD
��� ² &RQWUROH ([WHUQR
��� ² 1RUPDWL]DomR H )LVFDOL]DomR
��� ² 7HFQRORJLD GD ,QIRUPDWL]DomR
��� ² 2UGHQDPHQWR 7HUULWRULDO
��� ² )RUPDomR GH 5HFXUVRV +XPDQRV
��� ² $GPLQLVWUDomR GH 5HFHLWDV
��� ² $GPLQLVWUDomR GH &RQFHVV}HV
��� ² &RPXQLFDomR 6RFLDO

�� ² 'HIHVD 1DFLRQDO ��� ² 'HIHVD ÉUHD
��� ² 'HIHVD 1DYDO
��� ² 'HIHVD 7HUUHVWUH

�� ² 6HJXUDQoD 3~EOLFD ��� ² 3ROLFLDPHQWR
��� ² 'HIHVD &LYLO
��� ² ,QIRUPDomR H ,QWHOLJrQFLD

�� ² 5HODo}HV ([WHULRUHV ��� ² 5HODo}HV 'LSORPiWLFDV
��� ² &RRSHUDomR ,QWHUQDFLRQDO

�� ² $VVLVWrQFLD 6RFLDO ��� ² $VVLVWrQFLD DR ,GRVR
��� ² $VVLVWrQFLD DR 3RUWDGRUGH 'HILFLrQFLD
��� ² $VVLVWrQFLD j &ULDQoD H DR $GROHVFHQWH
��� ² $VVLVWrQFLD &RPXQLWiULD

�� ² 3UHYLGrQFLD 6RFLDO ��� ² 3UHYLGrQFLD %iVLFD
��� ² 3UHYLGrQFLD GR 5HJLPH (VWDWXWiULR
��� ² 3UHYLGrQFLD &RPSOHPHQWDU
��� ² 3UHYLGrQFLD (VSHFLDO

�� ² 6D~GH ��� ² $WHQomR %iVLFD
��� ² $VVLVWrQFLD +RVSLWDODU H $PEXODWRULDO
��� ² 6XSRUWH 3URILOiWLFR H 7HUDSrXWLFR
��� ² 9LJLOkQFLD 6DQLWiULD
��� ² 9LJLOkQFLD (SLGHPLROyJLFD
��� ² $OLPHQWDomR H 1XWULomR

�FRQWLQXD�
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)81d¯(6 68%)81d¯(6
�� ² 7UDEDOKR ��� ² 3URWHomR H %HQHItFLRV DR 7UDEDOKDGRU

��� ² 5HODomR GH 7UDEDOKR
��� ² (PSUHJDELOLGDGH
��� ² )RPHQWR DR 7UDEDOKR

�� ² (GXFDomR ��� ² (QVLQR )XQGDPHQWDO
��� ² (QVLQR 0pGLR
��� ² (QVLQR 3URILVVLRQDO
��� ² (QVLQR 6XSHULRU
��� ² (GXFDomR ,QIDQWLO
��� ² (GXFDomR GH -RYHQV H $GXOWRV
��� ² (GXFDomR (VSHFLDO

�� ² &XOWXUD ��� ² 3DWULP{QLR +LVWyULFR� $UWtVWLFR H $UTXHROyJLFR
��� ² 'LIXVmR &XOWXUDO

�� ² 'LUHLWRV GD &LGDGDQLD ��� ² &XVWyGLD H 5HLQWHJUDomR 6RFLDO
��� ² 'LUHLWRV ,QGLYLGXDLV� &ROHWLYRV H 'LIXVRV
��� ² $VVLVWrQFLDDRV 3RYRV ,QGtJHQDV

�� ² 8UEDQLVPR ��� ² ,QIUD�(VWUXWXUD 8UEDQD
��� ² 6HUYLoRV 8UEDQRV
��� ² 7UDQVSRUWHV &ROHWLYRV 8UEDQRV

�� ² +DELWDomR ��� ² +DELWDomR 5XUDO
��� ² +DELWDomR 8UEDQD

�� ² 6DQHDPHQWR ��� ² 6DQHDPHQWR%iVLFR 5XUDO
��� ² 6DQHDPHQWR %iVLFR 8UEDQR

�� ² *HVWmR $PELHQWDO ��� ² 3UHVHUYDomR H &RQVHUYDomR $PELHQWDO
��� ² &RQWUROH $PELHQWDO
��� ² 5HFXSHUDomR GH ÉUHDV 'HJUDGDGDV
��� ² 5HFXUVRV +tGULFRV
��� ² 0HWHRURORJLD

�� ² &LrQFLD H 7HFQRORJLD ��� ² 'HVHQYROYLPHQWR &LHQWtILFR
��� ² 'HVHQYROYLPHQWR 7HFQROyJLFR H (QJHQKDULD
��� ² 'LIXVmR GR &RQKHFLPHQWR &LHQWtILFR H 7HFQROyJLFR

�� ² $JULFXOWXUD ��� ² 3URPRomR GD 3URGXomR 9HJHWDO
��� ² 3URPRomR GD 3URGXomR $QLPDO
��� ² 'HIHVD 6DQLWiULD 9HJHWDO
��� ² 'HIHVD 6DQLWiULD $QLPDO
��� ² $EDVWHFLPHQWR
��� ² ([WHQVmR 5XUDO
��� ² ,UULJDomR

�� ² 2UJDQL]DomR $JUiULD ��� ² 5HIRUPD $JUiULD
��� ² &RORQL]DomR

�FRQWLQXD�
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)81d¯(6 68%)81d¯(6
�� ² ,QG~VWULD ��� ² 3URPRomR ,QGXVWULDO

��� ² 3URGXomR ,QGXVWULDO
��� ² 0LQHUDomR
��� ² 3URSULHGDGH ,QGXVWULDO
��� ² 1RUPDOL]DomR H 4XDOLGDGH

�� ² &RPpUFLR H 6HUYLoRV ��� ² 3URPRomR &RPHUFLDO
��� ² &RPHUFLDOL]DomR
��� ² &RPpUFLR ([WHULRU
��� ² 6HUYLoRV )LQDQFHLURV
��� ² 7XULVPR

�� ² &RPXQLFDo}HV ��� ² &RPXQLFDo}HV 3RVWDLV
��� ² 7HOHFRPXQLFDo}HV

�� ² (QHUJLD ��� ² &RQVHUYDomR GH (QHUJLD
��� ² (QHUJLD (OpWULFD
��� ² 3HWUyOHR
��� ² ÉOFRRO

�� ² 7UDQVSRUWH ��� ² 7UDQVSRUWH ÉUHR
��� ² 7UDQVSRUWH 5RGRYLiULR
��� ² 7UDQVSRUWH )HUURYLiULR
��� ² 7UDQVSRUWH +LGURYLiULR
��� ² 7UDQVSRUWHV (VSHFLDLV

�� ² 'HVSRUWR H /D]HU ��� ² 'HVSRUWR GH 5HQGLPHQWR
��� ² 'HVSRUWR &RPXQLWiULR
��� ² /D]HU

�� ² (QFDUJRV (VSHFLDLV ��� ² 5HILQDQFLDPHQWR GD 'tYLGD ,QWHUQD
��� ² 5HILQDQFLDPHQWR GD 'tYLGD ([WHUQD
��� ² 6HUYLoR GD 'tYLGD ,QWHUQD
��� ² 6HUYLoR GD 'tYLGD ([WHUQD
��� ² 7UDQVIHUrQFLDV
��� ² 2XWURV (QFDUJRV (VSHFLDLV

��
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'LVS}H VREUH QRUPDV JHUDLV GH FRQVROLGDomR
GDV &RQWDV 3~EOLFDV QR kPELWR GD 8QLmR�
(VWDGRV� 'LVWULWR )HGHUDO H 0XQLFtSLRV� H Gi
RXWUDV SURYLGrQFLDV�

2 6(&5(7É5,2 '2 7(62852 1$&,21$/ '20,1,67e5,2 '$ )$=(1�
'$ H R 6(&5(7É5,2 '( 25d$0(172 )('(5$/ '2 0,1,67e5,2 '2
3/$1(-$0(172� 25d$0(172 ( *(67®2� QR XVR GH VXDV DWULEXLo}HV
OHJDLV� H WHQGR HP YLVWD R GLVSRVWR QR DUW� ��� � �º� GD /HL &RPSOHPHQWDU
Qº ���� GH � GH PDLR GH ����� H

&RQVLGHUDQGR TXH� SDUD TXH VHMDP FRQVROLGDGDV DV &RQWDV 3~EOLFDV 1DFLR�
QDLV� HP REHGLrQFLD DR GLVSRVWR QR DUW� �� GD /HL &RPSOHPHQWDU Qº ����
GH ���� �/HL GH 5HVSRQVDELOLGDGH )LVFDO�� Ki D QHFHVVLGDGH GD XQLIRUPL]D�
omR GRV SURFHGLPHQWRV GH H[HFXomR RUoDPHQWiULD QR kPELWR GD 8QLmR�
(VWDGRV� 'LVWULWR )HGHUDO H 0XQLFtSLRV�

&RQVLGHUDQGR TXH D XQLIRUPL]DomR GHVVHV SURFHGLPHQWRV LPS}H� QHFHV�
VDULDPHQWH� D XWLOL]DomR GH XPD PHVPD FODVVLILFDomR RUoDPHQWiULD GH
UHFHLWDV H GHVSHVDV S~EOLFDV�

&RQVLGHUDQGR� WDPEpP� TXH� DOpP GD QHFHVVLGDGH UHIHULGD QR LWHP SUHFH�
GHQWH� D XQLILFDomR GDV PHQFLRQDGDV FODVVLILFDo}HV WUDUi LQFRQWHVWiYHLV
EHQHItFLRV VREUH WRGRV RV DVSHFWRV� HVSHFLDOPHQWH SDUD R OHYDQWDPHQWR H
DQiOLVH GH LQIRUPDo}HV HP QtYHO QDFLRQDO�

&RQVLGHUDQGR� SRU RXWUR ODGR� TXH� GH DFRUGR FRPR DUW� ��� LQFLVRV ,� DOtQHD
´Eµ� H ,,� DOtQHD ´Eµ� GD /HL &RPSOHPHQWDU Qº ���� GH ����� D GHPRQVWUDomR
GD GHVSHVD FRQVWDQWH GR 5HODWyULR 5HVXPLGR GD ([HFXomR 2UoDPHQWiULD
IDU�VH�i SRU JUXSR GH QDWXUH]D�

&RQVLGHUDQGR TXH D /HL GH 5HVSRQVDELOLGDGH )LVFDO GHWHUPLQD TXH FDEH DR
yUJmR FHQWUDO GH FRQWDELOLGDGH GD 8QLmR D HGLomR GDV QRUPDV JHUDLV SDUD D
FRQVROLGDomR GDV FRQWDV S~EOLFDV� HQTXDQWR QmR IRU LPSODQWDGR R &RQVHOKR
GH *HVWmR )LVFDO� SUHYLVWR QR DUW� �� GD UHIHULGD /HL &RPSOHPHQWDU�

��



&RQVLGHUDQGR� DLQGD� TXH� GH DFRUGR FRP R DUW� �º GR 'HFUHWR Qº ������
GH � GH VHWHPEUR GH ����� R yUJmR FHQWUDO GR 6LVWHPD GH &RQWDELOLGDGH
)HGHUDO p D 6HFUHWDULD GR 7HVRXUR 1DFLRQDO GR 0LQLVWpULR GD )D]HQGD�

&RQVLGHUDQGR� ILQDOPHQWH� TXH� QRV WHUPRV GR DUW� �� GR 'HFUHWR Qº ������
GH �� GH IHYHUHLUR GH ����� FRPSHWH j 6HFUHWDULD GH 2UoDPHQWR )HGHUDO
² 62) GR 0LQLVWpULR GR 3ODQHMDPHQWR� 2UoDPHQWR H *HVWmR ² 03 GLVSRU
VREUH DV FODVVLILFDo}HV RUoDPHQWiULDV� UHVROYHP�

$UW� �º ² 3DUD DV FRQVROLGDo}HV PHQFLRQDGDV QR DUW� �� GD /HL &RPSOHPHQ�
WDU Qº ���� GH � GH PDLR GH ����� RV (VWDGRV� R 'LVWULWR )HGHUDO H RV
0XQLFtSLRV GHYHUmR HQFDPLQKDU VXDV FRQWDV j 6HFUHWDULD GR 7HVRXUR 1D�
FLRQDO GR 0LQLVWpULR GD )D]HQGD ² 671�0)� yUJmR FHQWUDO GR 6LVWHPD GH
&RQWDELOLGDGH )HGHUDO� QRV SUD]RV SUHYLVWRV QR � �º GR UHIHULGR DUW� ���

$UW� �º ² $ FODVVLILFDomR GD UHFHLWD� D VHU XWLOL]DGD SRU WRGRV RV HQWHV GD
)HGHUDomR� FRQVWD GR $QH[R , GHVWD 3RUWDULD� ILFDQGR IDFXOWDGR R VHX
GHVGREUDPHQWR SDUD DWHQGLPHQWR GDV UHVSHFWLYDV SHFXOLDULGDGHV�

� �º 2V HQWHV GD )HGHUDomR HQFDPLQKDUmR� PHQVDOPHQWH� j 671�0)� SDUD
ILQV GH FRQVROLGDomR� RV GHVGREUDPHQWRV FULDGRV QD IRUPD GR FDSXW GHVWH
DUWLJR�

� �º $ 671�0) SXEOLFDUi� DQXDOPHQWH� DWp R GLD WULQWD GH DEULO� D FRQVROL�
GDomR GRV GHVGREUDPHQWRV UHIHULGRV QR � �º� TXH GHYHUmR VHU XWLOL]DGRV
SRU WRGRV RV HQWHV GD )HGHUDomR QR H[HUFtFLR VXEVHT�HQWH� FRP R REMHWLYR
GH HVWDEHOHFHU XPD SDGURQL]DomR GHVVD FODVVLILFDomR QR kPELWR GDV WUrV
HVIHUDV GH *RYHUQR�

� �º $ 671�0) SXEOLFDUi� EHP FRPR GLYXOJDUi QD ,QWHUQHW� DWp TXLQ]H GLDV
DSyV D SXEOLFDomR GHVWD 3RUWDULD� R GHWDOKDPHQWR LQLFLDO GDV QDWXUH]DV GH
UHFHLWD� SDUD ILQV GH RULHQWDomR QD FULDomR GRV GHVGREUDPHQWRV SUHYLVWRV
QR FDSXW H SDGURQL]DomR D TXH VH UHIHUH R � �º GHVWH DUWLJR�

$UW� �º ² $ FODVVLILFDomR GD GHVSHVD� VHJXQGR D VXD QDWXUH]D� FRPS}H�VH GH�

, ² FDWHJRULD HFRQ{PLFD�
,, ² JUXSR GH QDWXUH]D GD GHVSHVD�
,,, ² HOHPHQWR GH GHVSHVD�

��



� �º $ QDWXUH]D GD GHVSHVD VHUi FRPSOHPHQWDGD SHOD LQIRUPDomR JHUHQFLDO
GHQRPLQDGD ´PRGDOLGDGH GH DSOLFDomRµ� D TXDO WHP SRU ILQDOLGDGH LQGLFDU
VH RV UHFXUVRV VmR DSOLFDGRV GLUHWDPHQWH SRU yUJmRV RX HQWLGDGHV QR kPELWR
GD PHVPD HVIHUD GH *RYHUQR RX SRU RXWUR HQWH GD )HGHUDomR H VXDV
UHVSHFWLYDV HQWLGDGHV� H REMHWLYD� SUHFLSXDPHQWH� SRVVLELOLWDU D HOLPLQDomR
GD GXSOD FRQWDJHP GRV UHFXUVRV WUDQVIHULGRV RX GHVFHQWUDOL]DGRV�

� �º (QWHQGH�VH SRU JUXSRV GH QDWXUH]D GH GHVSHVD D DJUHJDomR GH
HOHPHQWRV GH GHVSHVD TXH DSUHVHQWDP DV PHVPDV FDUDFWHUtVWLFDV TXDQWR DR
REMHWR GH JDVWR�

� �º 2 HOHPHQWR GH GHVSHVD WHP SRU ILQDOLGDGH LGHQWLILFDU RV REMHWRV GH
JDVWR� WDLV FRPR YHQFLPHQWRV H YDQWDJHQV IL[DV� MXURV� GLiULDV� PDWHULDO GH
FRQVXPR� VHUYLoRV GH WHUFHLURV SUHVWDGRV VRE TXDOTXHU IRUPD� VXEYHQo}HV
VRFLDLV� REUDV H LQVWDODo}HV� HTXLSDPHQWRV H PDWHULDO SHUPDQHQWH� DX[tOLRV�
DPRUWL]DomR H RXWURV GH TXH D DGPLQLVWUDomR S~EOLFD VH VHUYH SDUD D
FRQVHFXomR GH VHXV ILQV�

� �º $V FODVVLILFDo}HV GD GHVSHVD SRU FDWHJRULD HFRQ{PLFD� SRU JUXSR GH
QDWXUH]D� SRU PRGDOLGDGH GH DSOLFDomR H SRU HOHPHQWR GH GHVSHVD� H
UHVSHFWLYRV FRQFHLWRV H�RX HVSHFLILFDo}HV� FRQVWDP GR $QH[R ,, GHVWD
3RUWDULD�

� �º e IDFXOWDGR R GHVGREUDPHQWR VXSOHPHQWDU GRV HOHPHQWRV GH GHVSHVD
SDUD DWHQGLPHQWR GDV QHFHVVLGDGHV GH HVFULWXUDomR FRQWiELO H FRQWUROH GD
H[HFXomR RUoDPHQWiULD�

$UW� �º ² $V VROLFLWDo}HV GH DOWHUDo}HV GRV $QH[RV , H ,, GHVWD 3RUWDULD GHYHUmR
VHU HQFDPLQKDGDV j 671�0)� TXH� HPFRQMXQWR FRPD 62)�03� WHUi R SUD]R
Pi[LPR GH WULQWD GLDV SDUD GHOLEHUDU VREUH R DVVXQWR�

$UW� �º (P GHFRUUrQFLD GR GLVSRVWR QR DUW� �º D HVWUXWXUD GD QDWXUH]D GD
GHVSHVD D VHU REVHUYDGD QD H[HFXomR RUoDPHQWiULD GH WRGDV DV HVIHUDV GH
*RYHUQR VHUi ´F�J�PP�HH�GGµ� RQGH�

E� ´Fµ UHSUHVHQWD D FDWHJRULD HFRQ{PLFD�
F� ´Jµ R JUXSR GH QDWXUH]D GD GHVSHVD�
G� ´PPµ D PRGDOLGDGH GH DSOLFDomR�
H� ´HHµ R HOHPHQWR GH GHVSHVD� H
I� ´GGµ R GHVGREUDPHQWR� IDFXOWDWLYR� GR HOHPHQWR GH GHVSHVD�

��



3DUiJUDIR ~QLFR� $ GLVFULPLQDomR GDV QDWXUH]DV GH GHVSHVD� GH TXH WUDWD R
$QH[R ,,, GHVWD 3RUWDULD� p DSHQDV H[HPSOLILFDWLYD� SRGHQGR VHU DPSOLDGD
SDUD DWHQGHU jV QHFHVVLGDGHV GH H[HFXomR� REVHUYDGRV D HVWUXWXUD H RV
FRQFHLWRV FRQVWDQWHV GR $QH[R ,, GHVWD 3RUWDULD�

$UW� �º ² 1D OHL RUoDPHQWiULD� D GLVFULPLQDomR GD GHVSHVD� TXDQWR j VXD
QDWXUH]D� IDU�VH�i� QR PtQLPR� SRU FDWHJRULD HFRQ{PLFD� JUXSR GH QDWXUH]D
GH GHVSHVD H PRGDOLGDGH GH DSOLFDomR�

$UW� �º ² $ DORFDomR GRV FUpGLWRV RUoDPHQWiULRV QD OHL RUoDPHQWiULD DQXDO
GHYHUi VHU IHLWD GLUHWDPHQWH j XQLGDGH RUoDPHQWiULD UHVSRQViYHO SHOD
H[HFXomR GDV Do}HV FRUUHVSRQGHQWHV� ILFDQGR YHGDGD D FRQVLJQDomR GH
UHFXUVRV D WtWXOR GH WUDQVIHUrQFLD SDUD XQLGDGHV LQWHJUDQWHV GRV RUoDPHQWRV
ILVFDO H GD VHJXULGDGH VRFLDO�

$UW� �º ² $ GRWDomR JOREDO GHQRPLQDGD ´5HVHUYD GH &RQWLQJrQFLDµ� SHUPL�
WLGD SDUD D 8QLmR QR DUW� �� GR 'HFUHWR�OHL Qº ���� GH �� GH IHYHUHLUR GH
����� RX HP DWRV GDV GHPDLV HVIHUDV GH *RYHUQR� D VHU XWLOL]DGD FRPR IRQWH
GH UHFXUVRV SDUD DEHUWXUD GH FUpGLWRV DGLFLRQDLV H SDUD R DWHQGLPHQWR DR
GLVSRVWR QR DUW� �º� LQFLVR ,,,� GD /HL &RPSOHPHQWDU Qº ���� GH ����� VRE
FRRUGHQDomR GR yUJmR UHVSRQViYHO SHOD VXD GHVWLQDomR� VHUi LGHQWLILFDGD
QRV RUoDPHQWRV GH WRGDV DV HVIHUDV GH *RYHUQR SHOR FyGLJR
´������������[[[[�[[[[µ� QR TXH VH UHIHUH jV FODVVLILFDo}HV SRU IXQomR H
VXEIXQomR H HVWUXWXUD SURJUDPiWLFD� RQGH R ´[µ UHSUHVHQWD D FRGLILFDomR
GD DomR H R UHVSHFWLYR GHWDOKDPHQWR�

3DUiJUDIR ~QLFR� $ FODVVLILFDomR GD 5HVHUYD UHIHULGD QR FDSXW� TXDQWR j
QDWXUH]D GD GHVSHVD� VHUi LGHQWLILFDGD FRP R FyGLJR ´������������µ�

$UW� �º ² (VWD SRUWDULD HQWUD HPYLJRU QD GDWD GH VXD SXEOLFDomR� DSOLFDQGR�VH
VHXV HIHLWRV D SDUWLU GR H[HUFtFLR ILQDQFHLUR GH ����� LQFOXVLYH QR TXH VH
UHIHUH j HODERUDomR GD UHVSHFWLYD OHL RUoDPHQWiULD�

$UW� �� ² 5HYRJDP�VH� D SDUWLU GH �º GH MDQHLUR GH ����� D 3RUWDULD Qº ���
GH �º GH DJRVWR GH ����� GR 6HFUHWiULR GH 2UoDPHQWR H )LQDQoDV� GD
6HFUHWDULD GH 3ODQHMDPHQWR GD 3UHVLGrQFLD GD 5HS~EOLFD� D 3RUWDULD Qº ����
GH �� GH RXWXEUR GH ����� GD 0LQLVWUD GD (FRQRPLD� )D]HQGD H 3ODQHMD�
PHQWR� H UHVSHFWLYDV DOWHUDo}HV SRVWHULRUHV�

)É%,2 '( 2/,9(,5$ %$5%26$ 3$8/2 58%(16 )217(1(/( $/%848(548(
6HFUHWiULR GR 7HVRXUR 1DFLRQDO 6HFUHWiULR GH 2UoDPHQWR )HGHUDO
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&Ð',*2 (63(&,),&$d®2
���������� 5HFHLWDV &RUUHQWHV
���������� 5HFHLWD 7ULEXWiULD
���������� ,PSRVWRV
���������� ,PSRVWRV VREUH R &RPpUFLR ([WHULRU
���������� ,PSRVWR VREUH D ,PSRUWDomR
���������� ,PSRVWR VREUH D ([SRUWDomR
���������� ,PSRVWRV VREUH R 3DWULP{QLR H D 5HQGD
���������� ,PSRVWR VREUH D 3URSULHGDGH 7HUULWRULDO 5XUDO
���������� ,PSRVWR VREUH D 3URSULHGDGH 3UHGLDO H 7HUULWRULDO 8UEDQD
���������� ,PSRVWR VREUH D 5HQGD H 3URYHQWRV GH 4XDOTXHU 1DWXUH]D
���������� 3HVVRDV )tVLFDV
���������� 3HVVRDV -XUtGLFDV
���������� 5HWLGR QDV )RQWHV
���������� ,PSRVWR VREUH D 3URSULHGDGH GH 9HtFXORV $XWRPRWRUHV
���������� ,PSRVWR VREUH 7UDQVPLVVmR ´&DXVD 0RUWLVµ H 'RDomR GH %HQV H 'LUHLWRV
���������� ,PSRVWR VREUH 7UDQVPLVVmR ´,QWHU 9LYRVµ GH %HQV ,PyYHLV H GH 'LUHLWRV

5HDLV VREUH ,PyYHLV
���������� ,PSRVWRV VREUH D 3URGXomR H D &LUFXODomR
���������� ,PSRVWR VREUH 3URGXWRV ,QGXVWULDOL]DGRV
���������� ,PSRVWR VREUH 2SHUDo}HV 5HODWLYDV j &LUFXODomR GH 0HUFDGRULDV H VREUH

3UHVWDo}HV GH 6HUYLoRV GH 7UDQVSRUWH ,QWHUHVWDGXDO H ,QWHUPXQLFLSDO H GH
&RPXQLFDomR

���������� ,PSRVWR VREUH 2SHUDo}HV GH &UpGLWR� &kPELR H 6HJXUR� RX 5HODWLYDV D
7tWXORV RX 9DORUHV 0RELOLiULRV

���������� ,PSRVWR VREUH 6HUYLoRV GH 4XDOTXHU 1DWXUH]D
���������� ,PSRVWRV ([WUDRUGLQiULRV
���������� 7D[DV
���������� 7D[DV SHOR ([HUFtFLR GR 3RGHU GH 3ROtFLD
���������� 7D[DV SHOD 3UHVWDomR GH 6HUYLoRV
���������� &RQWULEXLomR GH 0HOKRULD
���������� 5HFHLWD GH &RQWULEXLo}HV
���������� &RQWULEXLo}HV 6RFLDLV
���������� &RQWULEXLo}HV (FRQ{PLFDV
���������� 5HFHLWD 3DWULPRQLDO
���������� 5HFHLWDV ,PRELOLiULDV
���������� 5HFHLWDV GH 9DORUHV 0RELOLiULRV
���������� 5HFHLWD GH &RQFHVV}HV H 3HUPLVV}HV
���������� 2XWUDV 5HFHLWDV 3DWULPRQLDLV

�FRQWLQXD�
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&Ð',*2 (63(&,),&$d®2
���������� 5HFHLWD $JURSHFXiULD
���������� 5HFHLWD GD 3URGXomR 9HJHWDO
���������� 5HFHLWD GD 3URGXomR $QLPDO H 'HULYDGRV
���������� 2XWUDV 5HFHLWDV $JURSHFXiULDV
���������� 5HFHLWD ,QGXVWULDO
���������� 5HFHLWD GD ,QG~VWULD ([WUDWLYD 0LQHUDO
���������� 5HFHLWD GD ,QG~VWULD GH 7UDQVIRUPDomR
���������� 5HFHLWD GD ,QG~VWULD GH &RQVWUXomR
���������� 5HFHLWD GH 6HUYLoRV
���������� 7UDQVIHUrQFLDV &RUUHQWHV
���������� 7UDQVIHUrQFLDV ,QWHUJRYHUQDPHQWDLV
���������� 7UDQVIHUrQFLDV GD 8QLmR
���������� 3DUWLFLSDomR QD 5HFHLWD GD 8QLmR
���������� &RWD�3DUWH GR )XQGR GH 3DUWLFLSDomR GRV (VWDGRV H GR 'LVWULWR )HGHUDO
���������� &RWD�3DUWH GR )XQGR GH 3DUWLFLSDomR GRV 0XQLFtSLRV
���������� 7UDQVIHUrQFLD GR ,PSRVWR VREUH D 5HQGD 5HWLGR QDV )RQWHV �DUW� ���� , H

���� ,� GD &RQVWLWXLomR�
���������� &RWD�3DUWH GR ,PSRVWR VREUH D 3URSULHGDGH 7HUULWRULDO 5XUDO
���������� &RWD�3DUWH GR ,PSRVWR VREUH 3URGXWRV ,QGXVWULDOL]DGRV ² (VWDGRV

([SRUWDGRUHV GH 3URGXWRV ,QGXVWULDOL]DGRV
���������� 7UDQVIHUrQFLDV GH 5HFXUVRV GR )XQGR GH 0DQXWHQomR GR (QVLQR

)XQGDPHQWDO H GH 9DORUL]DomR GR 0DJLVWpULR ² )81'()
���������� &RWD�3DUWH GD &RQWULEXLomR GR 6DOiULR�(GXFDomR
���������� &RWD�3DUWH GR ,PSRVWR VREUH 2SHUDo}HV GH &UpGLWR� &kPELR H 6HJXUR�

RX 5HODWLYDV D 7tWXORV RX 9DORUHV 0RELOLiULRV ² &RPHUFLDOL]DomR GR 2XUR
���������� 2XWUDV 7UDQVIHUrQFLDV GD 8QLmR
���������� 7UDQVIHUrQFLD )LQDQFHLUD ² /�&� Q� �����
���������� &RPSOHPHQWDomR GD 8QLmR DR )XQGR GH 0DQXWHQomR GR (QVLQR

)XQGDPHQWDO H GH 9DORUL]DomR GR 0DJLVWpULR ² )81'()
���������� 'HPDLV 7UDQVIHUrQFLDV GD 8QLmR
���������� 7UDQVIHUrQFLDV GRV (VWDGRV
���������� 3DUWLFLSDomR QD 5HFHLWD GRV (VWDGRV
���������� 7UDQVIHUrQFLDV GH 5HFXUVRV GR )XQGR GH 0DQXWHQomR GR (QVLQR

)XQGDPHQWDO H GH 9DORUL]DomR GR 0DJLVWpULR ² )81'()
���������� 2XWUDV 7UDQVIHUrQFLDV GRV (VWDGRV
���������� 7UDQVIHUrQFLDV GRV 0XQLFtSLRV
���������� 7UDQVIHUrQFLDV GH ,QVWLWXLo}HV 3ULYDGDV
���������� 7UDQVIHUrQFLDV GR ([WHULRU
���������� 7UDQVIHUrQFLDV GH 3HVVRDV
���������� 7UDQVIHUrQFLDV GH &RQYrQLRV

�FRQWLQXD�
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&Ð',*2 (63(&,),&$d®2
���������� 2XWUDV 5HFHLWDV &RUUHQWHV
���������� 0XOWDV H -XURV GH 0RUD
���������� ,QGHQL]Do}HV H 5HVWLWXLo}HV
���������� ,QGHQL]Do}HV
���������� 2XWUDV ,QGHQL]Do}HV
���������� 5HVWLWXLo}HV
���������� 5HFHLWD GD 'tYLGD $WLYD
���������� 5HFHLWD GD 'tYLGD $WLYD 7ULEXWiULD
���������� 5HFHLWD GD 'tYLGD $WLYD 1mR�7ULEXWiULD
���������� 5HFHLWDV 'LYHUVDV
���������� 5HFHLWDV GH &DSLWDO
���������� 2SHUDo}HV GH &UpGLWR
���������� 2SHUDo}HV GH &UpGLWR ,QWHUQDV
���������� 2SHUDo}HV GH &UpGLWR ([WHUQDV
���������� $OLHQDomR GH %HQV
���������� $OLHQDomR GH %HQV 0yYHLV
���������� $OLHQDomR GH %HQV ,PyYHLV
���������� $PRUWL]DomR GH (PSUpVWLPRV
���������� 2XWUDV $PRUWL]Do}HV GH (PSUpVWLPRV
���������� $PRUWL]DomR GH )LQDQFLDPHQWRV
���������� 7UDQVIHUrQFLDV GH &DSLWDO
���������� 7UDQVIHUrQFLDV ,QWHUJRYHUQDPHQWDLV
���������� 7UDQVIHUrQFLDV GD 8QLmR
���������� 3DUWLFLSDomR QD 5HFHLWD GD 8QLmR
���������� 2XWUDV 7UDQVIHUrQFLDV GD 8QLmR
���������� 7UDQVIHUrQFLD )LQDQFHLUD ² /�&� Q� �����
���������� 'HPDLV 7UDQVIHUrQFLDV GD 8QLmR
���������� 7UDQVIHUrQFLDV GRV (VWDGRV
���������� 3DUWLFLSDomR QD 5HFHLWD GRV (VWDGRV
���������� 2XWUDV 7UDQVIHUrQFLDV GRV (VWDGRV
���������� 7UDQVIHUrQFLDV GRV 0XQLFtSLRV
���������� 7UDQVIHUrQFLDV GH ,QVWLWXLo}HV 3ULYDGDV
���������� 7UDQVIHUrQFLDV GR ([WHULRU
���������� 7UDQVIHUrQFLDV GH 3HVVRDV
���������� 7UDQVIHUrQFLDV GH &RQYrQLRV
���������� 2XWUDV 5HFHLWDV GH &DSLWDO
���������� ,QWHJUDOL]DomR GR &DSLWDO 6RFLDO
���������� 2XWUDV 5HFHLWDV

��



$1(;2 ,,
1$785(=$ '$ '(63(6$

, ² '$ (6758785$
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� ² 'HVSHVDV &RUUHQWHV
� ² 'HVSHVDV GH &DSLWDO
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� ² 3HVVRDO H (QFDUJRV 6RFLDLV
� ² -XURV H (QFDUJRV GD 'tYLGD
� ² 2XWUDV 'HVSHVDV &RUUHQWHV
� ² ,QYHVWLPHQWRV
� ² ,QYHUV}HV )LQDQFHLUDV
� ² $PRUWL]DomR GD 'tYLGD

& ² 02'$/,'$'(6 '( $3/,&$d®2

�� ² 7UDQVIHUrQFLDV j 8QLmR
�� ² 7UDQVIHUrQFLDV D (VWDGRV H DR 'LVWULWR )HGHUDO
�� ² 7UDQVIHUrQFLDV D 0XQLFtSLRV
�� ² 7UDQVIHUrQFLDV D ,QVWLWXLo}HV 3ULYDGDV VHP )LQV /XFUDWLYRV
�� ² 7UDQVIHUrQFLDV D ,QVWLWXLo}HV 3ULYDGDV FRP )LQV /XFUDWLYRV
�� ² 7UDQVIHUrQFLDV D ,QVWLWXLo}HV 0XOWLJRYHUQDPHQWDLV 1DFLRQDLV
�� ² 7UDQVIHUrQFLDV DR ([WHULRU
�� ² $SOLFDo}HV 'LUHWDV
�� ² $ 'HILQLU

' ² (/(0(1726 '( '(63(6$

�� ² $SRVHQWDGRULDV H 5HIRUPDV
�� ² 3HQV}HV
�� ² &RQWUDWDomR SRU 7HPSR 'HWHUPLQDGR
�� ² 2XWURV %HQHItFLRV 3UHYLGHQFLiULRV
�� ² %HQHItFLR 0HQVDO DR 'HILFLHQWH H DR ,GRVR
�� ² &RQWULEXLomR D (QWLGDGHV )HFKDGDV GH 3UHYLGrQFLD
�� ² 2XWURV %HQHItFLRV $VVLVWHQFLDLV
�� ² 6DOiULR�)DPtOLD

��



�� ² 2XWURV %HQHItFLRV GH 1DWXUH]D 6RFLDO
�� ² 9HQFLPHQWRV H 9DQWDJHQV )L[DV ² 3HVVRDO &LYLO
�� ² 9HQFLPHQWRV H 9DQWDJHQV )L[DV ² 3HVVRDO 0LOLWDU
�� ² 2EULJDo}HV 3DWURQDLV
�� ² 'LiULDV ² &LYLO
�� ² 'LiULDV ² 0LOLWDU
�� ² 2XWUDV 'HVSHVDV 9DULiYHLV ² 3HVVRDO &LYLO
�� ² 2XWUDV 'HVSHVDV 9DULiYHLV ² 3HVVRDO 0LOLWDU
�� ² $X[tOLR )LQDQFHLUR D (VWXGDQWHV
�� ² $X[tOLR�)DUGDPHQWR
�� ² $X[tOLR )LQDQFHLUR D 3HVTXLVDGRUHV
�� ² -XURV VREUH D 'tYLGD SRU &RQWUDWR
�� ² 2XWURV (QFDUJRV VREUH D 'tYLGD SRU &RQWUDWR
�� ² -XURV� 'HViJLRV H 'HVFRQWRV GD 'tYLGD 0RELOLiULD
�� ² 2XWURV (QFDUJRV VREUH D 'tYLGD 0RELOLiULD
�� ² (QFDUJRV VREUH 2SHUDo}HV GH &UpGLWR SRU $QWHFLSDomR GD 5HFHLWD
�� ² 2EULJDo}HV GHFRUUHQWHV GH 3ROtWLFD 0RQHWiULD
�� ² (QFDUJRV SHOD +RQUD GH $YDLV� *DUDQWLDV� 6HJXURV H 6LPLODUHV
�� ² 5HPXQHUDomR GH &RWDV GH )XQGRV $XWiUTXLFRV
�� ² 0DWHULDO GH &RQVXPR
�� ² 0DWHULDO GH 'LVWULEXLomR *UDWXLWD
�� ² 3DVVDJHQV H 'HVSHVDV FRP /RFRPRomR
�� ²2XWUDV 'HVSHVDV GH 3HVVRDO GHFRUUHQWHV GH &RQWUDWRV GH 7HUFHLUL]DomR
�� ² 6HUYLoRV GH &RQVXOWRULD
�� ² 2XWURV 6HUYLoRV GH 7HUFHLURV ² 3HVVRD )tVLFD
�� ² /RFDomR GH 0mR�GH�REUD
�� ² $UUHQGDPHQWR 0HUFDQWLO
�� ² 2XWURV 6HUYLoRV GH 7HUFHLURV ² 3HVVRD -XUtGLFD
�� ² &RQWULEXLo}HV
�� ² $X[tOLRV
�� ² 6XEYHQo}HV 6RFLDLV
�� ² (TXDOL]DomR GH 3UHoRV H 7D[DV
�� ² $X[tOLR�$OLPHQWDomR
�� ² 2EULJDo}HV 7ULEXWiULDV H &RQWULEXWLYDV
�� ² 2XWURV $X[tOLRV )LQDQFHLURV D 3HVVRDV )tVLFDV
�� ² $X[tOLR�7UDQVSRUWH
�� ² 2EUDV H ,QVWDODo}HV
�� ² (TXLSDPHQWRV H 0DWHULDO 3HUPDQHQWH
�� ² $TXLVLomR GH ,PyYHLV

��



�� ² $TXLVLomR GH 3URGXWRV SDUD 5HYHQGD
�� ² $TXLVLomR GH 7tWXORV GH &UpGLWR
�� ² $TXLVLomR GH 7tWXORV 5HSUHVHQWDWLYRV GH &DSLWDO Mi ,QWHJUDOL]DGR
�� ² &RQVWLWXLomR RX $XPHQWR GH &DSLWDO GH (PSUHVDV
�� ² &RQFHVVmR GH (PSUpVWLPRV H )LQDQFLDPHQWRV
�� ² 'HSyVLWRV &RPSXOVyULRV
�� ² 3ULQFLSDO GD 'tYLGD &RQWUDWXDO 5HVJDWDGR
�� ² 3ULQFLSDO GD 'tYLGD 0RELOLiULD 5HVJDWDGR
�� ² &RUUHomR 0RQHWiULD RX &DPELDO GD 'tYLGD &RQWUDWXDO 5HVJDWDGD
�� ² &RUUHomR 0RQHWiULD RX &DPELDO GD 'tYLGD 0RELOLiULD 5HVJDWDGD
�� ² &RUUHomR 0RQHWiULD GD 'tYLGD GH 2SHUDo}HV GH &UpGLWR SRU $QWHFL�

SDomR GD 5HFHLWD
�� ² 3ULQFLSDO &RUULJLGR GD 'tYLGD 0RELOLiULD 5HILQDQFLDGR
�� ² 3ULQFLSDO &RUULJLGR GD 'tYLGD &RQWUDWXDO 5HILQDQFLDGR
�� ² 'LVWULEXLomR GH 5HFHLWDV
�� ² 6HQWHQoDV -XGLFLDLV
�� ² 'HVSHVDV GH ([HUFtFLRV $QWHULRUHV
�� ² ,QGHQL]Do}HV H 5HVWLWXLo}HV
�� ² ,QGHQL]Do}HV H 5HVWLWXLo}HV 7UDEDOKLVWDV
�� ² ,QGHQL]DomR SHOD ([HFXomR GH 7UDEDOKRV GH &DPSR
�� ² 5HVVDUFLPHQWR GH 'HVSHVDV GH 3HVVRDO 5HTXLVLWDGR
�� ² $ &ODVVLILFDU

,, ² '26 &21&(,726 ( (63(&,),&$d¯(6

$ ² &$7(*25,$6 (&21Ñ0,&$6

� ² 'HVSHVDV &RUUHQWHV

&ODVVLILFDP�VH QHVWD FDWHJRULD WRGDV DV GHVSHVDV TXH QmR FRQWULEXHP�
GLUHWDPHQWH� SDUD D IRUPDomR RX DTXLVLomR GH XP EHP GH FDSLWDO�

� ² 'HVSHVDV GH &DSLWDO

&ODVVLILFDP�VH QHVWD FDWHJRULD DTXHODV GHVSHVDV TXH FRQWULEXHP� GLUHWD�
PHQWH� SDUD D IRUPDomR RX DTXLVLomR GH XP EHP GH FDSLWDO�

% ² *58326 '( 1$785(=$ '( '(63(6$

� ² 3HVVRDO H (QFDUJRV 6RFLDLV

��



'HVSHVDV GH QDWXUH]D VDODULDO GHFRUUHQWHV GR HIHWLYR H[HUFtFLR GH FDUJR�
HPSUHJR RX IXQomR GH FRQILDQoD QR VHWRU S~EOLFR� GR SDJDPHQWR GRV
SURYHQWRV GH DSRVHQWDGRULDV� UHIRUPDV H SHQV}HV� GDV REULJDo}HV WUDEDOKLV�
WDV GH UHVSRQVDELOLGDGH GR HPSUHJDGRU� LQFLGHQWHV VREUH D IROKD GH VDOiULRV�
FRQWULEXLomR D HQWLGDGHV IHFKDGDV GH SUHYLGrQFLD� EHP FRPR VROGR� JUDWL�
ILFDo}HV H DGLFLRQDLV� SUHYLVWRV QD HVWUXWXUD UHPXQHUDWyULD GRV PLOLWDUHV� H
DLQGD� GHVSHVDV FRP R UHVVDUFLPHQWR GH SHVVRDO UHTXLVLWDGR� GHVSHVDV FRP
D FRQWUDWDomR WHPSRUiULD SDUD DWHQGHU D QHFHVVLGDGH GH H[FHSFLRQDO
LQWHUHVVH S~EOLFR� TXDQGR VH UHIHULU j VXEVWLWXLomR GH VHUYLGRUHV� H GHVSHVDV
FRP D VXEVWLWXLomR GH PmR�GH�REUD FRQVWDQWHV GRV FRQWUDWRV GH WHUFHLUL]D�
omR TXDQGR VH WUDWDU GH FDWHJRULDV IXQFLRQDLV DEUDQJLGDV SHOR UHVSHFWLYR
SODQR GH FDUJRV GR TXDGUR GH SHVVRDO� H[FHWR QRV FDVRV GH FDUJR RX
FDWHJRULD HP H[WLQomR� HP DWHQGLPHQWR DR GLVSRVWR QR DUW� ��� � �º� GD /HL
&RPSOHPHQWDU Qº ���� GH �����

� ² -XURV H (QFDUJRV GD 'tYLGD

'HVSHVDV FRP R SDJDPHQWR GH MXURV� FRPLVV}HV H RXWURV HQFDUJRV GH
RSHUDo}HV GH FUpGLWR LQWHUQDV H H[WHUQDV FRQWUDWDGDV� EHP FRPR GD GtYLGD
S~EOLFD PRELOLiULD�

� ² 2XWUDV 'HVSHVDV &RUUHQWHV

'HVSHVDV FRP DTXLVLomR GH PDWHULDO GH FRQVXPR� SDJDPHQWR GH GLiULDV�
FRQWULEXLo}HV� VXEYHQo}HV� DX[tOLR�DOLPHQWDomR� DX[tOLR�WUDQVSRUWH� GHVSHVDV
FRP D FRQWUDWDomR WHPSRUiULD SDUD DWHQGHU D QHFHVVLGDGH GH H[FHSFLRQDO
LQWHUHVVH S~EOLFR� TXDQGR QmR VH UHIHULU j VXEVWLWXLomR GH VHUYLGRUHV GH
FDWHJRULDV IXQFLRQDLV DEUDQJLGDV SHOR UHVSHFWLYR SODQR GH FDUJRV GR TXDGUR
GH SHVVRDO� DOpP GH RXWUDV GHVSHVDV GD FDWHJRULD HFRQ{PLFD ´'HVSHVDV
&RUUHQWHVµ QmR FODVVLILFiYHLV QRV GHPDLV JUXSRV GH QDWXUH]D GH GHVSHVD�

� ² ,QYHVWLPHQWRV

'HVSHVDV FRP R SODQHMDPHQWR H D H[HFXomR GH REUDV� LQFOXVLYH FRP D
DTXLVLomR GH LPyYHLV FRQVLGHUDGRV QHFHVViULRV j UHDOL]DomR GHVWDV ~OWLPDV�
H FRP D DTXLVLomR GH LQVWDODo}HV� HTXLSDPHQWRV H PDWHULDO SHUPDQHQWH�

� ² ,QYHUV}HV )LQDQFHLUDV

'HVSHVDV FRP D DTXLVLomR GH LPyYHLV RX EHQV GH FDSLWDO Mi HP XWLOL]DomR�
DTXLVLomR GH WtWXORV UHSUHVHQWDWLYRV GR FDSLWDO GH HPSUHVDV RX HQWLGDGHV GH

��



TXDOTXHU HVSpFLH� Mi FRQVWLWXtGDV� TXDQGR D RSHUDomR QmR LPSRUWH DXPHQWR
GR FDSLWDO� H FRP D FRQVWLWXLomR RX DXPHQWR GR FDSLWDO GH HPSUHVDV�

� ² $PRUWL]DomR GD 'tYLGD

'HVSHVDV FRP R SDJDPHQWR H�RX UHILQDQFLDPHQWR GR SULQFLSDO H GD DWXD�
OL]DomRPRQHWiULD RX FDPELDO GD GtYLGD S~EOLFD LQWHUQD H H[WHUQD� FRQWUDWXDO
RX PRELOLiULD�

& ² 02'$/,'$'(6 '( $3/,&$d®2

�� ² 7UDQVIHUrQFLDV j 8QLmR

'HVSHVDV UHDOL]DGDV SHORV (VWDGRV� 0XQLFtSLRV RX SHOR 'LVWULWR )HGHUDO�
PHGLDQWH WUDQVIHUrQFLD GH UHFXUVRV ILQDQFHLURV j 8QLmR� LQFOXVLYH SDUD VXDV
HQWLGDGHV GD DGPLQLVWUDomR LQGLUHWD�

�� ² 7UDQVIHUrQFLDV D (VWDGRV H DR 'LVWULWR )HGHUDO

'HVSHVDV UHDOL]DGDV PHGLDQWH WUDQVIHUrQFLD GH UHFXUVRV ILQDQFHLURV GD
8QLmR RX GRV 0XQLFtSLRV DRV (VWDGRV H DR 'LVWULWR )HGHUDO� LQFOXVLYH SDUD
VXDV HQWLGDGHV GD DGPLQLVWUDomR LQGLUHWD�

�� ² 7UDQVIHUrQFLDV D 0XQLFtSLRV

'HVSHVDV UHDOL]DGDV PHGLDQWH WUDQVIHUrQFLD GH UHFXUVRV ILQDQFHLURV GD
8QLmR RX GRV (VWDGRV DRV 0XQLFtSLRV� LQFOXVLYH SDUD VXDV HQWLGDGHV GD
DGPLQLVWUDomR LQGLUHWD�

�� ² 7UDQVIHUrQFLDV D ,QVWLWXLo}HV 3ULYDGDV VHP )LQV /XFUDWLYRV

'HVSHVDV UHDOL]DGDVPHGLDQWH WUDQVIHUrQFLD GH UHFXUVRV ILQDQFHLURV DHQWLGDGHV
VHP ILQV OXFUDWLYRV TXH QmR WHQKDP YtQFXOR FRP D DGPLQLVWUDomR S~EOLFD�

�� ² 7UDQVIHUrQFLDV D ,QVWLWXLo}HV 3ULYDGDV FRP )LQV /XFUDWLYRV

'HVSHVDV UHDOL]DGDVPHGLDQWH WUDQVIHUrQFLD GH UHFXUVRV ILQDQFHLURV DHQWLGDGHV
FRP ILQV OXFUDWLYRV TXH QmR WHQKDP YtQFXOR FRP D DGPLQLVWUDomR S~EOLFD�

�� ² 7UDQVIHUrQFLDV D ,QVWLWXLo}HV 0XOWLJRYHUQDPHQWDLV 1DFLRQDLV

'HVSHVDV UHDOL]DGDV PHGLDQWH WUDQVIHUrQFLD GH UHFXUVRV ILQDQFHLURV D HQWL�
GDGHV QDFLRQDLV� FULDGDV H PDQWLGDV SRU GRLV RX PDLV HQWHV GD )HGHUDomR�

��



�� ² 7UDQVIHUrQFLDV DR ([WHULRU

'HVSHVDV UHDOL]DGDVPHGLDQWH WUDQVIHUrQFLD GH UHFXUVRV ILQDQFHLURV D yUJmRV
H HQWLGDGHV JRYHUQDPHQWDLV SHUWHQFHQWHV D RXWURV SDtVHV� D RUJDQLVPRV
LQWHUQDFLRQDLV H D IXQGRV LQVWLWXtGRV SRU GLYHUVRV SDtVHV� LQFOXVLYH DTXHOHV
TXH WHQKDP VHGH RX UHFHEDP RV UHFXUVRV QR %UDVLO�

�� ² $SOLFDo}HV 'LUHWDV

$SOLFDomR GLUHWD� SHOD XQLGDGH RUoDPHQWiULD� GRV FUpGLWRV D HOD DORFDGRV
RX RULXQGRV GH GHVFHQWUDOL]DomR GH RXWUDV HQWLGDGHV LQWHJUDQWHV RX QmR GRV
2UoDPHQWRV )LVFDO RX GD 6HJXULGDGH 6RFLDO� QR kPELWR GD PHVPD HVIHUD GH
JRYHUQR�

�� ² $ 'HILQLU

0RGDOLGDGH GH XWLOL]DomR H[FOXVLYD GR 3RGHU /HJLVODWLYR� ILFDQGR YHGDGD D
H[HFXomR RUoDPHQWiULD HQTXDQWR QmR KRXYHU VXD GHILQLomR�

' ² (/(0(1726 '( '(63(6$

�� ² $SRVHQWDGRULDV H 5HIRUPDV

'HVSHVDV FRP SDJDPHQWRV GH LQDWLYRV FLYLV� PLOLWDUHV UHIRUPDGRV H VHJXUD�
GRV GR SODQR GH EHQHItFLRV GD SUHYLGrQFLD VRFLDO�

�� ² 3HQV}HV

'HVSHVDV FRP SHQVLRQLVWDV FLYLV H PLOLWDUHV� SHQVLRQLVWDV GR SODQR GH
EHQHItFLRV GD SUHYLGrQFLD VRFLDO� SHQV}HV FRQFHGLGDV SRU OHL HVSHFtILFD RX
SRU VHQWHQoDV MXGLFLDLV�

�� ² &RQWUDWDomR SRU 7HPSR 'HWHUPLQDGR

'HVSHVDV FRP D FRQWUDWDomR GH SHVVRDO SRU WHPSR GHWHUPLQDGR SDUD
DWHQGHU D QHFHVVLGDGH WHPSRUiULD GH H[FHSFLRQDO LQWHUHVVH S~EOLFR� GH
DFRUGR FRP D /HL Qº ������ GH � GH GH]HPEUR GH ����� H DOWHUDo}HV
SRVWHULRUHV� LQFOXVLYH REULJDo}HV SDWURQDLV H RXWUDV GHVSHVDV YDULiYHLV�
TXDQGR IRU R FDVR� 6H D FRQWUDWDomR VH UHIHULU D FDWHJRULDV IXQFLRQDLV
DEUDQJLGDV SHOR UHVSHFWLYR SODQR GH FDUJRV GR TXDGUR GH SHVVRDO D GHVSHVD
VHUi FODVVLILFDGD QR JUXSR GH GHVSHVD ´� ² 3HVVRDO H (QFDUJRV 6RFLDLVµ�

��



�� ² 2XWURV %HQHItFLRV 3UHYLGHQFLiULRV

'HVSHVDV FRP RXWURV EHQHItFLRV GR VLVWHPD SUHYLGHQFLiULR H[FOXVLYH DSR�
VHQWDGRULD� UHIRUPDV H SHQV}HV�

�� ² %HQHItFLR 0HQVDO DR 'HILFLHQWH H DR ,GRVR

'HVSHVDV GHFRUUHQWHV GR FXPSULPHQWR GR DUW� ���� LWHP 9� GD &RQVWLWXLomR
)HGHUDO� TXH GLVS}H�

´$UW� ��� ² $ DVVLVWrQFLD VRFLDO VHUi SUHVWDGD D TXHP GHOD QHFHVVLWDU�
LQGHSHQGHQWHPHQWH GH FRQWULEXLomR j VHJXULGDGH VRFLDO� H WHP SRU
REMHWLYRV�

, ²�������
,, ²�������
,,, ²�������
,9 ²�������
9 ² D JDUDQWLD GH XP VDOiULR PtQLPR GH EHQHItFLR PHQVDO j SHVVRD
SRUWDGRUD GH GHILFLrQFLD H DR LGRVR TXH FRPSURYHP QmR SRVVXLU
PHLRV GH SURYHU D SUySULD PDQXWHQomR RX GH Wr�OD SURYLGD SRU VXD
IDPtOLD� FRQIRUPH GLVSXVHU D OHL��

�� ² &RQWULEXLomR D (QWLGDGHV )HFKDGDV GH 3UHYLGrQFLD

'HVSHVDV FRP RV HQFDUJRV GD HQWLGDGH SDWURFLQDGRUD QR UHJLPH GH SUHYL�
GrQFLD IHFKDGD� SDUD FRPSOHPHQWDomR GH DSRVHQWDGRULD�

�� ² 2XWURV %HQHItFLRV $VVLVWHQFLDLV

'HVSHVDV FRP� $X[tOLR�)XQHUDO GHYLGR j IDPtOLD GR VHUYLGRU IDOHFLGR QD
DWLYLGDGH� RX DSRVHQWDGR� RX D WHUFHLUR TXH FXVWHDU� FRPSURYDGDPHQWH� DV
GHVSHVDV FRP R IXQHUDO GR H[�VHUYLGRU� $X[tOLR�5HFOXVmR GHYLGR j IDPtOLD
GR VHUYLGRU DIDVWDGR SRU PRWLYR GH SULVmR� $X[tOLR�1DWDOLGDGH GHYLGR j
VHUYLGRUD� F{QMXJH RX FRPSDQKHLUR VHUYLGRU S~EOLFR SRU PRWLYR GH QDVFL�
PHQWR GH ILOKR� $X[tOLR�&UHFKH�

�� ² 6DOiULR�)DPtOLD

%HQHItFLR SHFXQLiULR GHYLGR DRV GHSHQGHQWHV HFRQ{PLFRV GR VHUYLGRU
HVWDWXWiULR� 1mR LQFOXL RV VHUYLGRUHV UHJLGRV SHOD &RQVROLGDomR GDV /HLV GR

��



7UDEDOKR ² &/7� RV TXDLV VmR SDJRV j FRQWD GR SODQR GH EHQHItFLRV GD
SUHYLGrQFLD VRFLDO�

�� ² 2XWURV %HQHItFLRV GH 1DWXUH]D 6RFLDO

'HVSHVDV FRP DERQR 3,6�3$6(3 H 6HJXUR�'HVHPSUHJR� HP FXPSULPHQWR
DRV �� �º H �º GR DUW� ��� GD &RQVWLWXLomR )HGHUDO�

�� ² 9HQFLPHQWRV H 9DQWDJHQV )L[DV ² 3HVVRDO &LYLO

'HVSHVDV FRP� 9HQFLPHQWR� 6DOiULR 3HVVRDO 3HUPDQHQWH� 9HQFLPHQWR RX
6DOiULR GH&DUJRV GH&RQILDQoD� 9HQFLPHQWR GR3HVVRDO HP'LVSRQLELOLGDGH
5HPXQHUDGD� *UDWLILFDomR $GLFLRQDO 3HVVRDO 'LVSRQtYHO� 5HSUHVHQWDomR
0HQVDO� *UDWLILFDomR GH ,QWHULRUL]DomR� *UDWLILFDomR GH 'HGLFDomR ([FOXVL�
YD� *UDWLILFDomR GH 5HJrQFLD GH &ODVVH� 5HWULEXLomR %iVLFD �9HQFLPHQWRV
RX 6DOiULR QR ([WHULRU�� 'LIHUHQoDV ,QGLYLGXDLV 3HUPDQHQWHV� $GLFLRQDO GH
,QVDOXEULGDGH� *UDWLILFDomR SHOD &KHILD RX &RRUGHQDomR GH &XUVR GH ÉUHD
RX (TXLYDOHQWH� *UDWLILFDomR SRU 3URGXomR 6XSOHPHQWDU� *UDWLILFDomR SRU
7UDEDOKR GH 5DLRV ; RX 6XEVWkQFLDV 5DGLRDWLYDV� $GLFLRQDLV GH 3HULFXORVL�
GDGH� )pULDV $QWHFLSDGDV GH 3HVVRDO 3HUPDQHQWH� $YLVR 3UpYLR �FXPSULGR��
)pULDV 9HQFLGDV H 3URSRUFLRQDLV� )pULDV ,QGHQL]DGDV �)pULDV HP GREUR H
DERQR SHFXQLiULR�� 3DUFHOD ,QFRUSRUDGD �H[�TXLQWRV H H[�GpFLPRV�� *UDWL�
ILFDomR SHOD &KHILD GH'HSDUWDPHQWR�'LYLVmR RX (TXLYDOHQWH� $GLDQWDPHQ�
WR GR ��º 6DOiULR� ��º 6DOiULR 3URSRUFLRQDO� ,QFHQWLYR )XQFLRQDO ² 6DQLWDULV�
WD� *UDWLILFDomR GH 'LUHomR *HUDO RX 'LUHomR �0DJLVWpULR GH �º H �º *UDXV��
*UDWLILFDomR GH )XQomR�0DJLVWpULR 6XSHULRU� *UDWLILFDomR GH $WHQGLPHQWR
H +DELOLWDomR 3UHYLGHQFLiULRV� *UDWLILFDomR (VSHFLDO GH /RFDOLGDGH� $YLVR
3UpYLR ,QGHQL]DGR� *UDWLILFDomR GH 'HVHPSHQKR GDV $WLYLGDGHV 5RGRYLi�
ULDV� *UDWLILFDomR GD $WLYLGDGH GH )LVFDOL]DomR GR 7UDEDOKR� *UDWLILFDomR GH
(QJHQKHLUR $JU{QRPR� 9DQWDJHQV 3HFXQLiULDV GH 0LQLVWUR GH (VWDGR� *UD�
WLILFDomR GH 1DWDO� *UDWLILFDomR GH (VWtPXOR j )LVFDOL]DomR H $UUHFDGDomR
DRV )LVFDLV GH &RQWULEXLo}HV GD 3UHYLGrQFLD H GH 7ULEXWRV )HGHUDLV� *UDWLIL�
FDomR SRU (QFDUJR GH&XUVR RX GH&RQFXUVR� *UDWLILFDomR GH 3URGXWLYLGDGH
GR (QVLQR� /LFHQoD�3UrPLR SRU DVVLGXLGDGH� $GLFLRQDO 1RWXUQR� $GLFLRQDO
GH )pULDV ��� �DUW� �º� LWHP ;9,,� GD &RQVWLWXLomR�� ,QGHQL]DomR GH +DELOLWD�
omR 3ROLFLDO� *UDWLILFDomR GH +DELOLWDomR 3URILVVLRQDO� $ERQR 3URYLVyULR�
*UDWLILFDomR GH $WLYLGDGH� SUy�ODERUH GH 3URFXUDGRUHV� *UDWLILFDomR GH
5HSUHVHQWDomR GH *DELQHWH� H RXWUDV FRUUHODWDV�

��



�� ² 9HQFLPHQWRV H 9DQWDJHQV )L[DV ² 3HVVRDO 0LOLWDU

'HVSHVDV FRP� 6ROGR� *UDWLILFDomR GH 7HPSR GH 6HUYLoR� *UDWLILFDomR GH
+DELOLWDomR 0LOLWDU� *UDWLILFDomR GH &RPSHQVDomR 2UJkQLFD �5DLRV ;� LPHU�
VmR� PHUJXOKR� VDOWR HP SiUD�TXHGDV H FRQWUROH GH WUiIHJR DpUHR�� *UDWLIL�
FDomR GH $WLYLGDGH 0LOLWDU� *UDWLILFDomR GH &RQGLomR (VSHFLDO GH 7UDEDOKR�
$GLFLRQDO GH )pULDV� $GLFLRQDO 1DWDOLQR� H GHPDLV DGLFLRQDLV H LQGHQL]Do}HV
UHJXODUHV H HYHQWXDLV� H[FHWR GLiULDV� SUHYLVWRV QD HVWUXWXUD UHPXQHUDWyULD
GRV PLOLWDUHV�

�� ² 2EULJDo}HV 3DWURQDLV

'HVSHVDV FRP HQFDUJRV TXH D DGPLQLVWUDomR WHP SHOD VXD FRQGLomR GH
HPSUHJDGRUD� H UHVXOWDQWHV GH SDJDPHQWR GH SHVVRDO� WDLV FRPR )XQGR
GH *DUDQWLD SRU 7HPSR GH 6HUYLoR H FRQWULEXLo}HV SDUD ,QVWLWXWRV GH
3UHYLGrQFLD�

�� ² 'LiULDV ² &LYLO

&REHUWXUD GH GHVSHVDV GH DOLPHQWDomR� SRXVDGD H ORFRPRomR XUEDQD� FRP
R VHUYLGRU S~EOLFR HVWDWXWiULR RX FHOHWLVWD TXH VH GHVORFDU GH VXD VHGH HP
REMHWR GH VHUYLoR� HP FDUiWHU HYHQWXDO RX WUDQVLWyULR� HQWHQGLGR FRPR VHGH
R 0XQLFtSLR RQGH D UHSDUWLomR HVWLYHU LQVWDODGD H RQGH R VHUYLGRU WLYHU
H[HUFtFLR HP FDUiWHU SHUPDQHQWH�

�� ² 'LiULDV ² 0LOLWDU

'HVSHVDV GHFRUUHQWHV GR GHVORFDPHQWR GR PLOLWDU GD VHGH GH VXD XQLGDGH
SRU PRWLYR GH VHUYLoR� GHVWLQDGDV j LQGHQL]DomR GDV GHVSHVDV GH DOLPHQWD�
omR H SRXVDGD�

�� ² 2XWUDV 'HVSHVDV 9DULiYHLV ² 3HVVRDO &LYLO

'HVSHVDV UHODFLRQDGDV jV DWLYLGDGHV GR FDUJR�HPSUHJR RX IXQomR GR VHUYL�
GRU� H FXMR SDJDPHQWR Vy VH HIHWXD HP FLUFXQVWkQFLDV HVSHFtILFDV� WDLV FRPR�
KRUD H[WUD� VXEVWLWXLo}HV� H RXWUDV GHVSHVDV GD HVSpFLH� GHFRUUHQWHV GR
SDJDPHQWR GH SHVVRDO GRV yUJmRV H HQWLGDGHV GD DGPLQLVWUDomR GLUHWD H
LQGLUHWD�

��



�� ² 2XWUDV 'HVSHVDV 9DULiYHLV ² 3HVVRDO 0LOLWDU

'HVSHVDV HYHQWXDLV� H[FHWR GLiULDV� GHYLGDV HP YLUWXGH GR H[HUFtFLR GD
DWLYLGDGH PLOLWDU�

�� ² $X[tOLR )LQDQFHLUR D (VWXGDQWHV

'HVSHVD FRP DMXGD ILQDQFHLUD FRQFHGLGD SHOR (VWDGR D HVWXGDQWHV FRPSUR�
YDGDPHQWH FDUHQWHV� H FRQFHVVmR GH DX[tOLR SDUD R GHVHQYROYLPHQWR GH
HVWXGRV H SHVTXLVDV GH QDWXUH]D FLHQWtILFD� UHDOL]DGDV SRU SHVVRDV ItVLFDV QD
FRQGLomR GH HVWXGDQWH� REVHUYDGR R GLVSRVWR QR DUW� �� GD /HL &RPSOH�
PHQWDU Qº ���� GH �����

�� ² $X[tOLR�)DUGDPHQWR

'HVSHVDV FRP R DX[tOLR�IDUGDPHQWR� SDJR GLUHWDPHQWH DR VHUYLGRU RX
PLOLWDU�

�� ² $X[tOLR )LQDQFHLUR D 3HVTXLVDGRUHV

$SRLR ILQDQFHLUR FRQFHGLGR D SHVTXLVDGRUHV� LQGLYLGXDO RX FROHWLYDPHQWH�
H[FHWR QD FRQGLomR GH HVWXGDQWH� QR GHVHQYROYLPHQWR GH SHVTXLVDV FLHQ�
WtILFDV H WHFQROyJLFDV� QDV VXDV PDLV GLYHUVDV PRGDOLGDGHV� REVHUYDGR R
GLVSRVWR QR DUW� �� GD /HL &RPSOHPHQWDU Qº ���� GH �����

�� ² -XURV VREUH D 'tYLGD SRU &RQWUDWR

'HVSHVDV FRP MXURV UHIHUHQWHV D RSHUDo}HV GH FUpGLWR HIHWLYDPHQWH FRQWUD�
WDGDV�

�� ² 2XWURV (QFDUJRV VREUH D 'tYLGD SRU &RQWUDWR

'HVSHVDV FRP RXWURV HQFDUJRV GD GtYLGD S~EOLFD FRQWUDWDGD� WDLV FRPR�
WD[DV� FRPLVV}HV EDQFiULDV� SUrPLRV� LPSRVWR GH UHQGD H RXWURV HQFDUJRV�

�� ² -XURV� 'HViJLRV H 'HVFRQWRV GD 'tYLGD 0RELOLiULD

'HVSHVDV FRP D UHPXQHUDomR UHDO GHYLGD SHOD DSOLFDomR GH FDSLWDO GH
WHUFHLURV HP WtWXORV S~EOLFRV�

���



�� ² 2XWURV (QFDUJRV VREUH D 'tYLGD 0RELOLiULD

'HVSHVDV FRP RXWURV HQFDUJRV GD GtYLGD PRELOLiULD� WDLV FRPR� FRPLVVmR�
FRUUHWDJHP� VHJXUR� HWF�

�� ² (QFDUJRV VREUH 2SHUDo}HV GH &UpGLWR SRU $QWHFLSDomR GD 5HFHLWD

'HVSHVDV FRPR SDJDPHQWR GH HQFDUJRV GD GtYLGD S~EOLFD� LQFOXVLYH RV MXURV
GHFRUUHQWHV GH RSHUDo}HV GH FUpGLWR SRU DQWHFLSDomR GD UHFHLWD� FRQIRUPH
DUW� ���� � �º� GD &RQVWLWXLomR�

�� ² 2EULJDo}HV GHFRUUHQWHV GH 3ROtWLFD 0RQHWiULD

'HVSHVDV FRP D FREHUWXUD GR UHVXOWDGR QHJDWLYR GR %DQFR&HQWUDO GR %UDVLO�
FRPR DXWRULGDGHPRQHWiULD� DSXUDGR HP EDODQoR� QRV WHUPRV GD OHJLVODomR
YLJHQWH�

�� ² (QFDUJRV SHOD +RQUD GH $YDLV� *DUDQWLDV� 6HJXURV H 6LPLODUHV

'HVSHVDV TXH D DGPLQLVWUDomR p FRPSHOLGD D UHDOL]DU HP GHFRUUrQFLD GD
KRQUD GH DYDLV� JDUDQWLDV� VHJXURV� ILDQoDV H VLPLODUHV FRQFHGLGRV�

�� ² 5HPXQHUDomR GH &RWDV GH )XQGRV $XWiUTXLFRV

(QFDUJRV GHFRUUHQWHV GD UHPXQHUDomR GH FRWDV GH IXQGRV DXWiUTXLFRV� j
VHPHOKDQoD GH GLYLGHQGRV� HP UD]mR GRV UHVXOWDGRV SRVLWLYRV GHVVHV IXQGRV�

�� ² 0DWHULDO GH &RQVXPR

'HVSHVDV FRP iOFRRO DXWRPRWLYR� JDVROLQD DXWRPRWLYD� GLHVHO DXWRPRWLYR�
OXEULILFDQWHV DXWRPRWLYRV� FRPEXVWtYHO H OXEULILFDQWHV GH DYLDomR� JiV HQJDU�
UDIDGR� RXWURV FRPEXVWtYHLV H OXEULILFDQWHV� PDWHULDO ELROyJLFR� IDUPDFROy�
JLFR H ODERUDWRULDO� DQLPDLV SDUD HVWXGR� FRUWH RX DEDWH� DOLPHQWRV SDUD
DQLPDLV� PDWHULDO GH FRXGHODULD RX GH XVR ]RRWpFQLFR� VHPHQWHV H PXGDV
GH SODQWDV� JrQHURV GH DOLPHQWDomR� PDWHULDO GH FRQVWUXomR SDUD UHSDURV
HP LPyYHLV� PDWHULDO GH PDQREUD H SDWUXOKDPHQWR� PDWHULDO GH SURWHomR�
VHJXUDQoD� VRFRUUR H VREUHYLYrQFLD� PDWHULDO GH H[SHGLHQWH� PDWHULDO GH
FDPD H PHVD� FRSD H FR]LQKD� H SURGXWRV GH KLJLHQL]DomR� PDWHULDO JUiILFR
H GH SURFHVVDPHQWR GHGDGRV� DTXLVLomR GHGLVTXHWH�PDWHULDO SDUD HVSRUWHV
H GLYHUV}HV� PDWHULDO SDUD IRWRJUDILD H ILOPDJHP� PDWHULDO SDUD LQVWDODomR
HOpWULFD H HOHWU{QLFD� PDWHULDO SDUD PDQXWHQomR� UHSRVLomR H DSOLFDomR�

���



PDWHULDO RGRQWROyJLFR� KRVSLWDODU H DPEXODWRULDO�PDWHULDO TXtPLFR�PDWHULDO
SDUD WHOHFRPXQLFDo}HV� YHVWXiULR� IDUGDPHQWR� WHFLGRV H DYLDPHQWRV� PD�
WHULDO GH DFRQGLFLRQDPHQWR H HPEDODJHP� VXSULPHQWR GH SURWHomR DR Y{R�
VXSULPHQWR GH DYLDomR� VREUHVVDOHQWHV GH PiTXLQDV H PRWRUHV GH QDYLRV H
HVTXDGUD� H[SORVLYRV H PXQLo}HV H RXWURV PDWHULDLV GH XVR QmR�GXUDGRXUR�

�� ² 0DWHULDO GH 'LVWULEXLomR *UDWXLWD

'HVSHVDV FRP DTXLVLomR GH PDWHULDLV SDUD GLVWULEXLomR JUDWXLWD� WDLV FRPR�
SUrPLRV H FRQGHFRUDo}HV� PHGDOKDV� WURIpXV� OLYURV GLGiWLFRV� PHGLFDPHQ�
WRV H RXWURV PDWHULDLV TXH SRVVDP VHU GLVWULEXtGRV JUDWXLWDPHQWH�

�� ² 3DVVDJHQV H 'HVSHVDV FRP /RFRPRomR

'HVSHVDV FRP DTXLVLomR GH SDVVDJHQV �DpUHDV� WHUUHVWUHV� IOXYLDLV RX PDUtWL�
PDV�� WD[DV GH HPEDUTXH� VHJXURV� IUHWDPHQWR� ORFDomR RX XVR GH YHtFXORV
SDUD WUDQVSRUWH GH SHVVRDV H VXDV UHVSHFWLYDV EDJDJHQV H PXGDQoDV HP
REMHWR GH VHUYLoR�

�� ²2XWUDV 'HVSHVDV GH 3HVVRDO GHFRUUHQWHV GH &RQWUDWRV GH 7HUFHLUL]DomR

'HVSHVDV UHODWLYDV j PmR�GH�REUD� FRQVWDQWHV GRV FRQWUDWRV GH WHUFHLUL]D�
omR� TXH VHMDP LQHUHQWHV D FDWHJRULDV IXQFLRQDLV DEUDQJLGDV SHOR UHVSHFWLYR
SODQR GH FDUJRV GR TXDGUR GH SHVVRDO� FODVVLILFiYHLV QR JUXSR GH GHVSHVD
´� ² 3HVVRDO H (QFDUJRV 6RFLDLVµ� HP REHGLrQFLD DR GLVSRVWR QR DUW� ��� �
�º� GD /HL &RPSOHPHQWDU Qº���� GH�����4XDQGR DPmR�GH�REUD HQYROYHU
FDWHJRULDV IXQFLRQDLV HP H[WLQomR D GHVSHVD VHUi FODVVLILFDGD QRV PHVPRV
HOHPHQWRV GDV GHPDLV GHVSHVDV GR FRQWUDWR H QR JUXSR GH GHVSHVD ´� ²
2XWUDV 'HVSHVDV &RUUHQWHVµ�

�� ² 6HUYLoRV GH &RQVXOWRULD

'HVSHVDV GHFRUUHQWHV GH FRQWUDWRV FRP SHVVRDV ItVLFDV RX MXUtGLFDV� SUHV�
WDGRUDV GH VHUYLoRV QDV iUHDV GH FRQVXOWRULDV WpFQLFDV RX DXGLWRULDV ILQDQ�
FHLUDV RX MXUtGLFDV� RX DVVHPHOKDGDV�

�� ² 2XWURV 6HUYLoRV GH 7HUFHLURV ² 3HVVRD )tVLFD

'HVSHVDV GHFRUUHQWHV GH VHUYLoRV SUHVWDGRV SRU SHVVRD ItVLFD SDJRV GLUHWD�
PHQWH D HVWD H QmR HQTXDGUDGRV QRV HOHPHQWRV GH GHVSHVD HVSHFtILFRV� WDLV
FRPR� UHPXQHUDomR GH VHUYLoRV GH QDWXUH]D HYHQWXDO� SUHVWDGR SRU SHVVRD

���



ItVLFD VHP YtQFXOR HPSUHJDWtFLR� HVWDJLiULRV� PRQLWRUHV GLUHWDPHQWH FRQWUD�
WDGRV� GLiULDV D FRODERUDGRUHV HYHQWXDLV� ORFDomR GH LPyYHLV� VDOiULR GH
LQWHUQRV QDV SHQLWHQFLiULDV� H RXWUDV GHVSHVDV SDJDV GLUHWDPHQWH j SHVVRD
ItVLFD�

�� ² /RFDomR GH 0mR�GH�REUD

'HVSHVDV FRP SUHVWDomR GH VHUYLoRV SRU SHVVRDV MXUtGLFDV SDUD yUJmRV
S~EOLFRV� WDLV FRPR OLPSH]D H KLJLHQH� YLJLOkQFLD RVWHQVLYD H RXWURV� QRV
FDVRV HP TXH R FRQWUDWR HVSHFLILTXH R TXDQWLWDWLYR ItVLFR GR SHVVRDO D VHU
XWLOL]DGR�

�� ² $UUHQGDPHQWR 0HUFDQWLO

'HVSHVDV FRP D ORFDomR GH HTXLSDPHQWRV H EHQV PyYHLV� FRP RSomR GH
FRPSUD DR ILQDO GR FRQWUDWR�

�� ² 2XWURV 6HUYLoRV GH 7HUFHLURV ² 3HVVRD -XUtGLFD

'HVSHVDV FRP SUHVWDomR GH VHUYLoRV SRU SHVVRDV MXUtGLFDV SDUD yUJmRV
S~EOLFRV� WDLV FRPR� DVVLQDWXUDV GH MRUQDLV H SHULyGLFRV� WDULIDV GH HQHUJLD
HOpWULFD� JiV� iJXD H HVJRWR� VHUYLoRV GH FRPXQLFDomR �WHOHIRQH� WHOH[�
FRUUHLRV� HWF��� IUHWHV H FDUUHWRV� SHGiJLR� ORFDomR GH LPyYHLV �LQFOXVLYH
GHVSHVDV GH FRQGRPtQLR H WULEXWRV j FRQWD GR ORFDWiULR� TXDQGR SUHYLVWRV
QR FRQWUDWR GH ORFDomR�� ORFDomR GH HTXLSDPHQWRV H PDWHULDLV SHUPDQHQ�
WHV� FRQVHUYDomR H DGDSWDomR GH EHQV LPyYHLV� VHJXURV HP JHUDO �H[FHWR RV
GHFRUUHQWHV GH REULJDomR SDWURQDO�� VHUYLoRV GH DVVHLR H KLJLHQH� VHUYLoRV
GH GLYXOJDomR� LPSUHVVmR� HQFDGHUQDomR H HPROGXUDPHQWR� VHUYLoRV IXQH�
UiULRV� GHVSHVDV FRP FRQJUHVVRV� VLPSyVLRV� FRQIHUrQFLDV RX H[SRVLo}HV�
GHVSHVDV PL~GDV GH SURQWR SDJDPHQWR� YDOH�WUDQVSRUWH� YDOH�UHIHLomR�
DX[tOLR�FUHFKH �H[FOXVLYH D LQGHQL]DomR D VHUYLGRU�� VRIWZDUH� KDELOLWDomR GH
WHOHIRQLD IL[D H PyYHO FHOXODU� H RXWURV FRQJrQHUHV�

�� ² &RQWULEXLo}HV

'HVSHVDV jV TXDLV QmR FRUUHVSRQGD FRQWUDSUHVWDomR GLUHWD HP EHQV H
VHUYLoRV H QmR VHMD UHHPEROViYHO SHOR UHFHEHGRU� EHP FRPR DV GHVWLQDGDV
D DWHQGHU D GHVSHVDV GHPDQXWHQomR GH RXWUDV HQWLGDGHV GH GLUHLWR S~EOLFR
RX SULYDGR� REVHUYDGR� UHVSHFWLYDPHQWH� R GLVSRVWR QRV DUWV� �� H �� GD /HL
&RPSOHPHQWDU Qº ���� GH �����
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�� ² $X[tOLRV

'HVSHVDV GHVWLQDGDV D DWHQGHU D GHVSHVDV GH LQYHVWLPHQWRV RX LQYHUV}HV
ILQDQFHLUDV GH RXWUDV HVIHUDV GH JRYHUQR RX GH HQWLGDGHV SULYDGDV VHP ILQV
OXFUDWLYRV� REVHUYDGR� UHVSHFWLYDPHQWH� R GLVSRVWR QRV DUWV� �� H �� GD /HL
&RPSOHPHQWDU Qº ���� GH �����

�� ² 6XEYHQo}HV 6RFLDLV

&REHUWXUD GH GHVSHVDV GH LQVWLWXLo}HV SULYDGDV GH FDUiWHU DVVLVWHQFLDO RX
FXOWXUDO� VHP ILQDOLGDGH OXFUDWLYD� GH DFRUGR FRP RV DUWV� ��� SDUiJUDIR
~QLFR� H �� GD /HL Qº ������ GH ����� REVHUYDGR R GLVSRVWR QR DUW� �� GD
/HL &RPSOHPHQWDU Qº ���� GH �����

�� ² (TXDOL]DomR GH 3UHoRV H 7D[DV

'HVSHVDV SDUD FREULU D GLIHUHQoD HQWUH RV SUHoRV GH PHUFDGR H R FXVWR GH
UHPLVVmR GH JrQHURV DOLPHQWtFLRV RX RXWURV EHQV� EHP FRPR D FREHUWXUD
GR GLIHUHQFLDO HQWUH QtYHLV GH HQFDUJRV SUDWLFDGRV HP GHWHUPLQDGRV ILQDQ�
FLDPHQWRV JRYHUQDPHQWDLV H RV OLPLWHV Pi[LPRV DGPLVVtYHLV SDUD HIHLWR GH
HTXDOL]DomR�

�� ² $X[tOLR�$OLPHQWDomR

'HVSHVDV FRP DX[tOLR�DOLPHQWDomR SDJR HP SHF~QLD GLUHWDPHQWH DRV VHU�
YLGRUHV S~EOLFRV IHGHUDLV FLYLV DWLYRV RX HPSUHJDGRV GD $GPLQLVWUDomR
3~EOLFD GLUHWD H LQGLUHWD� LQFOXVLYH GH FDUiWHU LQGHQL]DWyULR�

�� ² 2EULJDo}HV 7ULEXWiULDV H &RQWULEXWLYDV

'HVSHVDV GHFRUUHQWHV GR SDJDPHQWR GH WULEXWRV H FRQWULEXLo}HV VRFLDLV H
HFRQ{PLFDV �,PSRVWR GH 5HQGD� ,&06� ,39$� ,378� 7D[D GH /LPSH]D
3~EOLFD� &2),16� 3,6�3$6(3� &30) HWF��� H[FHWR DV LQFLGHQWHV VREUH D IROKD
GH VDOiULRV� FODVVLILFDGDV FRPR REULJDo}HV SDWURQDLV� EHP FRPR RV HQFDUJRV
UHVXOWDQWHV GR SDJDPHQWR FRP DWUDVR GDV REULJDo}HV GH TXH WUDWD HVWH
HOHPHQWR GH GHVSHVD�

�� ² 2XWURV $X[tOLRV )LQDQFHLURV D 3HVVRDV )tVLFDV

'HVSHVDV FRP D FRQFHVVmR GH DX[tOLR ILQDQFHLUR GLUHWDPHQWH D SHVVRDV
ItVLFDV� VRE DV PDLV GLYHUVDV PRGDOLGDGHV� WDLV FRPR DMXGD RX DSRLR ILQDQ�
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FHLUR H VXEVtGLR RX FRPSOHPHQWDomR QD DTXLVLomR GH EHQV� QmR FODVVLILFDGRV
H[SOLFLWD RX LPSOLFLWDPHQWH HP RXWURV HOHPHQWRV GH GHVSHVD� REVHUYDGR R
GLVSRVWR QR DUW� �� GD /HL &RPSOHPHQWDU Qº ���� GH �����

�� ² $X[tOLR�7UDQVSRUWH

'HVSHVD FRP $X[tOLR�7UDQVSRUWH SDJR HP SHF~QLD� GH QDWXUH]D MXUtGLFD
LQGHQL]DWyULD� GHVWLQDGR DR FXVWHLR SDUFLDO GDV GHVSHVDV UHDOL]DGDV FRP
WUDQVSRUWH FROHWLYR PXQLFLSDO� LQWHUPXQLFLSDO RX LQWHUHVWDGXDO SHORV VHUYL�
GRUHV H HPSUHJDGRV� QRV GHVORFDPHQWRV GH VXDV UHVLGrQFLDV SDUD RV ORFDLV
GH WUDEDOKR H YLFH�YHUVD� RX WUDEDOKR�WUDEDOKR QRV FDVRV GH DFXPXODomR
OtFLWD GH FDUJRV RX HPSUHJRV�

�� ² 2EUDV H ,QVWDODo}HV

'HVSHVDV FRP HVWXGRV H SURMHWRV� LQtFLR� SURVVHJXLPHQWR H FRQFOXVmR GH
REUDV� SDJDPHQWR GH SHVVRDO WHPSRUiULR QmR SHUWHQFHQWH DR TXDGUR GD
HQWLGDGH H QHFHVViULR j UHDOL]DomR GDV PHVPDV� SDJDPHQWR GH REUDV
FRQWUDWDGDV� LQVWDODo}HV TXH VHMDP LQFRUSRUiYHLV RX LQHUHQWHV DR LPyYHO�
WDLV FRPR� HOHYDGRUHV� DSDUHOKDJHP SDUD DU FRQGLFLRQDGR FHQWUDO� HWF�

�� ² (TXLSDPHQWRV H 0DWHULDO 3HUPDQHQWH

'HVSHVDV FRP DTXLVLomR GH DHURQDYHV� DSDUHOKRV GH PHGLomR� DSDUHOKRV H
HTXLSDPHQWRV GH FRPXQLFDomR� DSDUHOKRV� HTXLSDPHQWRV H XWHQVtOLRV Pp�
GLFR� RGRQWROyJLFR� ODERUDWRULDO H KRVSLWDODU� DSDUHOKRV H HTXLSDPHQWRV
SDUD HVSRUWH H GLYHUV}HV� DSDUHOKRV H XWHQVtOLRV GRPpVWLFRV� DUPDPHQWRV�
EDQGHLUDV� IOkPXODV H LQVtJQLDV� FROHo}HV H PDWHULDLV ELEOLRJUiILFRV� HPEDU�
FDo}HV� HTXLSDPHQWRV GH PDQREUD H SDWUXOKDPHQWR� HTXLSDPHQWRV GH
SURWHomR� VHJXUDQoD� VRFRUUR H VREUHYLYrQFLD� LQVWUXPHQWRV PXVLFDLV H
DUWtVWLFRV� PiTXLQDV� DSDUHOKRV H HTXLSDPHQWRV GH XVR LQGXVWULDO� PiTXL�
QDV� DSDUHOKRV H HTXLSDPHQWRV JUiILFRV H HTXLSDPHQWRV GLYHUVRV� PiTXL�
QDV� DSDUHOKRV H XWHQVtOLRV GH HVFULWyULR� PiTXLQDV� IHUUDPHQWDV H XWHQVtOLRV
GH RILFLQD� PiTXLQDV� WUDWRUHV H HTXLSDPHQWRV DJUtFRODV� URGRYLiULRV H GH
PRYLPHQWDomR GH FDUJD� PRELOLiULR HP JHUDO� REUDV GH DUWH H SHoDV SDUD
PXVHX� VHPRYHQWHV� YHtFXORV GLYHUVRV� YHtFXORV IHUURYLiULRV� YHtFXORV URGR�
YLiULRV� RXWURV PDWHULDLV SHUPDQHQWHV�
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�� ² $TXLVLomR GH ,PyYHLV

'HVSHVDV FRP D DTXLVLomR GH LPyYHLV FRQVLGHUDGRV QHFHVViULRV j UHDOL]DomR
GH REUDV RX SDUD VXD SURQWD XWLOL]DomR�

�� ² $TXLVLomR GH 3URGXWRV SDUD 5HYHQGD

'HVSHVDV FRP D DTXLVLomR GH EHQV GHVWLQDGRV j YHQGD IXWXUD�

�� ² $TXLVLomR GH 7tWXORV GH &UpGLWR

'HVSHVDV FRP D DTXLVLomR GH WtWXORV GH FUpGLWR QmR UHSUHVHQWDWLYRV GH
TXRWDV GH FDSLWDO GH HPSUHVDV�

�� ² $TXLVLomR GH 7tWXORV 5HSUHVHQWDWLYRV GH &DSLWDO Mi ,QWHJUDOL]DGR

'HVSHVDV FRP D DTXLVLomR GH Do}HV RX TXRWDV GH TXDOTXHU WLSR GH VRFLH�
GDGH� GHVGH TXH WDLV WtWXORV QmR UHSUHVHQWHP FRQVWLWXLomR RX DXPHQWR GH
FDSLWDO�

�� ² &RQVWLWXLomR RX $XPHQWR GH &DSLWDO GH (PSUHVDV

'HVSHVDV FRPD FRQVWLWXLomR RX DXPHQWR GH FDSLWDO GH HPSUHVDV LQGXVWULDLV�
DJUtFRODV� FRPHUFLDLV RX ILQDQFHLUDV� PHGLDQWH VXEVFULomR GH Do}HV UHSUH�
VHQWDWLYDV GR VHX FDSLWDO VRFLDO�

�� ² &RQFHVVmR GH (PSUpVWLPRV H )LQDQFLDPHQWRV

&RQFHVVmR GH TXDOTXHU HPSUpVWLPR RX ILQDQFLDPHQWR� LQFOXVLYH EROVDV GH
HVWXGR UHHPEROViYHLV�

�� ² 'HSyVLWRV &RPSXOVyULRV

'HSyVLWRV FRPSXOVyULRV H[LJLGRV SRU OHJLVODomR HVSHFtILFD� RX GHWHUPLQDGRV
SRU GHFLVmR MXGLFLDO�

�� ² 3ULQFLSDO GD 'tYLGD &RQWUDWXDO 5HVJDWDGR

'HVSHVDV FRP D DPRUWL]DomR HIHWLYD GR SULQFLSDO GD GtYLGD S~EOLFD FRQWUD�
WXDO� LQWHUQD H H[WHUQD�
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�� ² 3ULQFLSDO GD 'tYLGD 0RELOLiULD 5HVJDWDGR

'HVSHVDV FRP D DPRUWL]DomR HIHWLYD GR YDORU QRPLQDO GR WtWXOR GD GtYLGD
S~EOLFD PRELOLiULD� LQWHUQD H H[WHUQD�

�� ² &RUUHomR 0RQHWiULD RX &DPELDO GD 'tYLGD &RQWUDWXDO 5HVJDWDGD

'HVSHVDV GHFRUUHQWHV GD DWXDOL]DomR GR YDORU GR SULQFLSDO GD GtYLGD FRQ�
WUDWXDO� LQWHUQD H H[WHUQD� HIHWLYDPHQWH DPRUWL]DGR�

�� ² &RUUHomR 0RQHWiULD RX &DPELDO GD 'tYLGD 0RELOLiULD 5HVJDWDGD

'HVSHVDV GHFRUUHQWHV GD DWXDOL]DomR GR YDORU QRPLQDO GR WtWXOR GD GtYLGD
S~EOLFD PRELOLiULD� HIHWLYDPHQWH DPRUWL]DGR�

�� ² &RUUHomR 0RQHWiULD GD 'tYLGD GH 2SHUDo}HV GH &UpGLWR SRU $QWHFL�
SDomR GH 5HFHLWD

&RUUHomR 0RQHWiULD GD 'tYLGD GHFRUUHQWH GH RSHUDomR GH FUpGLWR SRU
DQWHFLSDomR GH UHFHLWD�

�� ² 3ULQFLSDO &RUULJLGR GD 'tYLGD 0RELOLiULD 5HILQDQFLDGR

'HVSHVDV FRP R UHILQDQFLDPHQWR GR SULQFLSDO GD GtYLGD S~EOLFD PRELOLiULD�
LQWHUQD H H[WHUQD� LQFOXVLYH FRUUHomR PRQHWiULD RX FDPELDO� FRP UHFXUVRV
SURYHQLHQWHV GD HPLVVmR GH QRYRV WtWXORV GD GtYLGD S~EOLFD PRELOLiULD�

�� ² 3ULQFLSDO &RUULJLGR GD 'tYLGD &RQWUDWXDO 5HILQDQFLDGR

'HVSHVDV FRP R UHILQDQFLDPHQWR GR SULQFLSDO GD GtYLGD S~EOLFD FRQWUDWXDO�
LQWHUQD H H[WHUQD� LQFOXVLYH FRUUHomR PRQHWiULD RX FDPELDO� FRP UHFXUVRV
SURYHQLHQWHV GD HPLVVmR GH WtWXORV GD GtYLGD S~EOLFD PRELOLiULD�

�� ² 'LVWULEXLomR GH 5HFHLWDV

'HVSHVDV GHFRUUHQWHV GD HQWUHJD D RXWUDV HVIHUDV GH JRYHUQR GH UHFHLWDV
WULEXWiULDV� GH FRQWULEXLo}HV HGH RXWUDV UHFHLWDV YLQFXODGDV� GH FRPSHWrQFLD
GR yUJmR WUDQVIHULGRU� SUHYLVWD QD OHJLVODomR YLJHQWH�

�� ² 6HQWHQoDV -XGLFLDLV

'HVSHVDV UHVXOWDQWHV GH�

���



D� SDJDPHQWR GH SUHFDWyULRV� HP FXPSULPHQWR DR GLVSRVWR QR DUW� ���
H VHXV SDUiJUDIRV GD &RQVWLWXLomR� H QR DUW� �� GR $WR GDV 'LVSRVLo}HV
&RQVWLWXFLRQDLV 7UDQVLWyULDV ² $'&7�

E� FXPSULPHQWR GH VHQWHQoDV MXGLFLDLV� WUDQVLWDGDV HP MXOJDGR� GH
HPSUHVDV S~EOLFDV H VRFLHGDGHV GH HFRQRPLD PLVWD� LQWHJUDQWHV GRV
2UoDPHQWRV )LVFDO H GD 6HJXULGDGH 6RFLDO�

F� FXPSULPHQWR GH VHQWHQoDV MXGLFLDLV� WUDQVLWDGDV HP MXOJDGR� GH
SHTXHQR YDORU� QD IRUPD GHILQLGD HP OHL� QRV WHUPRV GR � �º GR DUW� ���
GD &RQVWLWXLomR� H

G� FXPSULPHQWR GH GHFLV}HV MXGLFLDLV� SURIHULGDV HP 0DQGDGRV GH
6HJXUDQoD H 0HGLGDV &DXWHODUHV� UHIHUHQWHV D YDQWDJHQV SHFXQLiULDV
FRQFHGLGDV H DLQGD QmR LQFRUSRUDGDV HP FDUiWHU GHILQLWLYR jV UHPXQH�
UDo}HV GRV EHQHILFLiULRV�

�� ² 'HVSHVDV GH ([HUFtFLRV $QWHULRUHV

&XPSULPHQWR GR DUW� �� GD /HL Qº ������ GH ����� TXH GLVS}H�

´$UW� ��� $V GHVSHVDV GH H[HUFtFLRV HQFHUUDGRV� SDUD DV TXDLV R RUoDPHQ�
WR UHVSHFWLYR FRQVLJQDYD FUpGLWR SUySULR� FRP VDOGR VXILFLHQWH SDUD
DWHQGr�ODV� TXH QmR VH WHQKDP SURFHVVDGR QD pSRFD SUySULD� EHP FRPR
RV 5HVWRV D 3DJDU FRP SUHVFULomR LQWHUURPSLGD H RV FRPSURPLVVRV
UHFRQKHFLGRV DSyV R HQFHUUDPHQWR GR H[HUFtFLR FRUUHVSRQGHQWH� SRGH�
UmR VHU SDJDV j FRQWD GH GRWDomR HVSHFtILFD FRQVLJQDGD QR RUoDPHQWR�
GLVFULPLQDGD SRU HOHPHQWR� REHGHFLGD� VHPSUH TXH SRVVtYHO� D RUGHP
FURQROyJLFDµ�

�� ² ,QGHQL]Do}HV H 5HVWLWXLo}HV

'HVSHVDV FRP LQGHQL]Do}HV� H[FOXVLYH DV WUDEDOKLVWDV� H UHVWLWXLo}HV� GHYLGDV
SRU yUJmRV H HQWLGDGHV D TXDOTXHU WtWXOR� LQFOXVLYH LQGHQL]DomR GH WUDQV�
SRUWH� LQGHQL]DomR GH PRUDGLD H DMXGD GH FXVWR GHYLGDV DRV PLOLWDUHV H
VHUYLGRUHV H HPSUHJDGRV FLYLV H GHYROXomR GH UHFHLWDV TXDQGR QmR IRU
SRVVtYHO HIHWXDU HVVD UHVWLWXLomR PHGLDQWH D FRPSHQVDomR FRP D UHFHLWD
FRUUHVSRQGHQWH�
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�� ² ,QGHQL]Do}HV H 5HVWLWXLo}HV 7UDEDOKLVWDV

'HVSHVDV GH QDWXUH]D VDODULDO UHVXOWDQWHV GR SDJDPHQWR HIHWXDGR D VHUYL�
GRUHV S~EOLFRV FLYLV H HPSUHJDGRV GH HQWLGDGHV LQWHJUDQWHV GD DGPLQLV�
WUDomR S~EOLFD� HP IXQomR GD SHUGD GD FRQGLomR GH VHUYLGRU RX HPSUHJDGR�
LQFOXVLYH SHOD SDUWLFLSDomR HP SURJUDPD GH GHVOLJDPHQWR YROXQWiULR� EHP
FRPR D UHVWLWXLomR GH YDORUHV GHVFRQWDGRV LQGHYLGDPHQWH� TXDQGR QmR IRU
SRVVtYHO HIHWXDU HVVD UHVWLWXLomR PHGLDQWH FRPSHQVDomR FRP D UHFHLWD
FRUUHVSRQGHQWH�

�� ² ,QGHQL]DomR SHOD ([HFXomR GH 7UDEDOKRV GH &DPSR

'HVSHVDV FRP LQGHQL]Do}HV GHYLGDV DRV VHUYLGRUHV TXH VH DIDVWDUHP GH VHX
ORFDO GH WUDEDOKR� VHP GLUHLWR j SHUFHSomR GH GLiULDV� SDUD H[HFXomR GH
WUDEDOKRV GH FDPSR� WDLV FRPR RV GH FDPSDQKD GH FRPEDWH H FRQWUROH GH
HQGHPLDV� PDUFDomR� LQVSHomR H PDQXWHQomR GH PDUFRV GHFLVyULRV� WRSR�
JUDILD� SHVTXLVD� VDQHDPHQWR EiVLFR� LQVSHomR H ILVFDOL]DomR GH IURQWHLUDV
LQWHUQDFLRQDLV�

�� ² 5HVVDUFLPHQWR GH 'HVSHVDV GH 3HVVRDO 5HTXLVLWDGR

5HVVDUFLPHQWR GDV GHVSHVDV UHDOL]DGDV SHOR yUJmR RX HQWLGDGH GH
RULJHP TXDQGR R VHUYLGRU SHUWHQFHU D RXWUDV HVIHUDV GH JRYHUQR RX D
HPSUHVDV HVWDWDLV QmR�GHSHQGHQWHV H RSWDU SHOD UHPXQHUDomR GR FDUJR
HIHWLYR� QRV WHUPRV GDV QRUPDV YLJHQWHV�

�� ² $ &ODVVLILFDU

(OHPHQWR WUDQVLWyULR TXH GHYHUi VHU XWLOL]DGR HQTXDQWR VH DJXDUGD D
FODVVLILFDomR HP HOHPHQWR HVSHFtILFR� YHGDGD D VXD XWLOL]DomR QD H[HFXomR
RUoDPHQWiULD�
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���� DV QRYDV FODVVLILFDo}HV VmR DEUDQJHQWHV H SHUPLWHP D DORFDomR QDV UHVSHFWLYDV ILQDOLGDGHV
GLVSRQtYHLV GD GHVSHVD�
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2 6(&5(7É5,2'27(628521$&,21$/� QR H[HUFtFLR GDV DWULEXLo}HV TXH
OKH IRUDP FRQIHULGDV SHOD 3RUWDULD 0)�*0 Qº ��� GH � GH DEULO GH ����� H�

&RQVLGHUDQGR R GLVSRVWR QR SDUiJUDIR �º� GR DUWLJR �� GD /HL &RPSOHPHQ�
WDU Qº ���� GH �� GH PDLR GH ����� TXH DWULEXL HQFDUJRV DR yUJmR FHQWUDO
GH FRQWDELOLGDGH GD 8QLmR�

&RQVLGHUDQGR R FRQWLGR QR LQFLVR , GR DUWLJR �º GR 'HFUHWR Qº ����� GH
����������� TXH FRQIHUH j 6HFUHWDULD GR 7HVRXUR 1DFLRQDO GR 0LQLVWpULR
GD )D]HQGD ² 671�0) D FRQGLomR GH yUJmR FHQWUDO GR 6LVWHPD GH &RQWDEL�
OLGDGH )HGHUDO�

&RQVLGHUDQGR DV FRPSHWrQFLDV GR yUJmR FHQWUDO GR 6LVWHPD GH &RQWDELOL�
GDGH )HGHUDO� HVWDEHOHFLGDV QR DUWLJR �º GR 'HFUHWR Qº ����� GH
����������� FRPSOHPHQWDGDV SHOD DWULEXLomR GHILQLGD QR LQFLVR ;9,� GR
DUWLJR �º GR 'HFUHWR Qº ����� GH ���������� H FRQIRUPH DUWLJR �� GD /HL
Qº ������� GH �� GH IHYHUHLUR GH �����

&RQVLGHUDQGR R GLVSRVWR QD 3RUWDULD ,QWHUPLQLVWHULDO 0)�03 Qº ���� GH ��
GH PDLR GH ����� H

&RQVLGHUDQGR DLQGD D QHFHVVLGDGH GH SDGURQL]DU RV SURFHGLPHQWRV FRQWi�
EHLV QRV WUrV QtYHLV GH JRYHUQR� GH IRUPD D JDUDQWLU D FRQVROLGDomR GDV FRQWDV
H[LJLGDV QD /HL GH 5HVSRQVDELOLGDGH )LVFDO�

5(62/9(�

$UW� �º (VWDEHOHFHU� SDUD RV HVWDGRV� 'LVWULWR )HGHUDO H PXQLFtSLRV� TXH D
DUUHFDGDomR GR LPSRVWR GHVFULWR QRV LQFLVRV ,� GRV DUWLJRV ��� H ���� GD
&RQVWLWXLomR )HGHUDO� VHMD FRQWDELOL]DGD FRPR UHFHLWD WULEXWiULD� XWLOL]DQGR
D FODVVLILFDomR ���������� ² 5HWLGR QDV )RQWHV H QmR PDLV D ���������� ²
7UDQVIHUrQFLD GH ,PSRVWR VREUH D 5HQGD 5HWLGR QDV )RQWHV �DUW� ���� , H
���� ,� GD &RQVWLWXLomR )HGHUDO�� WRGDV FRQVWDQWHV GR DQH[R ,� GD 3RUWDULD
,QWHUPLQLVWHULDO Qº ���� GH �� GH PDLR GH �����

���



$UW� �º (VWD 3RUWDULD HQWUD HP YLJRU QD GDWD GH VXD SXEOLFDomR� DSOLFDQGR�VH
VHXV HIHLWRV D SDUWLU GR H[HUFtFLR ILQDQFHLUR GH ����� LQFOXVLYH QR TXH VH
UHIHUH j HODERUDomR GD UHVSHFWLYD OHL RUoDPHQWiULD�

)$%,2 '( 2/,9(,5$ %$5%26$
6HFUHWiULR GR 7HVRXUR 1DFLRQDO
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$OWHUD RV $QH[RV ,� ,, H ,,, GD 3RUWDULD ,QWHU�
PLQLVWHULDO Q� ���� GH � GH PDLR GH �����
TXH GLVS}H VREUH QRUPDV JHUDLV GH FRQVROL�
GDomR GDV &RQWDV 3~EOLFDV QR kPELWR GD
8QLmR� (VWDGRV� 'LVWULWR )HGHUDO H 0XQLFt�
SLRV� H Gi RXWUDV SURYLGrQFLDV�

2 6(&5(7É5,2 '2 7(628521$&,21$/� '20,1,67e5,2 '$ )$=(1�
'$� H R 6(&5(7É5,2 '( 25d$0(172 )('(5$/� '2 0,1,67e5,2 '2
3/$1(-$0(172� 25d$0(172 ( *(67®2� QR XVR GH VXDV DWULEXLo}HV
OHJDLV� H WHQGR HP YLVWD R GLVSRVWR QR DUW� ��� � �º� GD /HL &RPSOHPHQWDU
Qº ���� GH � GH PDLR GH ����� UHVROYHP�

$UW� �º ² ([FOXLU GR $QH[R , GD 3RUWDULD ,QWHUPLQLVWHULDO Qº ���� GH � GHPDLR
GH ����� GR 6HFUHWiULR GR 7HVRXUR 1DFLRQDO ² 671� GR 0LQLVWpULR GD
)D]HQGD� H GR 6HFUHWiULR GH 2UoDPHQWR )HGHUDO ² 62) GR 0LQLVWpULR GR
3ODQHMDPHQWR� 2UoDPHQWR H *HVWmR� DV VHJXLQWHV QDWXUH]DV GH UHFHLWD�

, ² ���������� ² 7UDQVIHUrQFLD GR ,PSRVWR VREUH D 5HQGD 5HWLGR QDV )RQWHV
�DUW����� ,� H ���� ,� GD &RQVWLWXLomR��

,, ² ���������� ² 7UDQVIHUrQFLDV GH 5HFXUVRV GR )XQGR GH 0DQXWHQomR GR
(QVLQR )XQGDPHQWDO H GH 9DORUL]DomR GR 0DJLVWpULR ² )81'()�

,,, ² ���������� ² &RPSOHPHQWDomR GD 8QLmR DR )XQGR GH 0DQXWHQomR
GR (QVLQR )XQGDPHQWDO H GH 9DORUL]DomR GR 0DJLVWpULR ² )81'()�

,9 ² ���������� ² 7UDQVIHUrQFLDV GH 5HFXUVRV GR )XQGR GH 0DQXWHQomR
GR (QVLQR )XQGDPHQWDO H GH 9DORUL]DomR GR 0DJLVWpULR ² )81'()� H

9 ² ���������� ² 7UDQVIHUrQFLD )LQDQFHLUD /�&� Qº ������

$UW� �º ² ,QFOXLU QR $QH[R UHIHULGR QR DUWLJR DQWHULRU DV VHJXLQWHV QDWXUH]DV
GH UHFHLWD�

, ² ���������� ² 7UDQVIHUrQFLDV 0XOWLJRYHUQDPHQWDLV� H

���



,, ² ���������� ² 7UDQVIHUrQFLDV GH 5HFXUVRV GR )XQGR GH 0DQXWHQomR H
'HVHQYROYLPHQWR GR (QVLQR )XQGDPHQWDO H GH 9DORUL]DomR GR 0DJLVWpULR
² )81'()� H

,,, ² ���������� ² 7UDQVIHUrQFLDV GH 5HFXUVRV GD &RPSOHPHQWDomR DR
)XQGR GH 0DQXWHQomR H 'HVHQYROYLPHQWR GR (QVLQR )XQGDPHQWDO H GH
9DORUL]DomR GR 0DJLVWpULR ² )81'()�

$UW� �º ² ,QFOXLU QR $QH[R ,, GD 3RUWDULD UHIHULGD QR DUW� �º R VHJXLQWH
HOHPHQWR GH GHVSHVD FRP R UHVSHFWLYR FRQFHLWR�

�� ² 3UHPLDo}HV &XOWXUDLV� $UWtVWLFDV� &LHQWtILFDV� 'HVSRUWLYDV H 2XWUDV

'HVSHVDV FRP D DTXLVLomR GH SUrPLRV� FRQGHFRUDo}HV� PHGDOKDV� WURIpXV�
HWF� EHP FRPR FRP R SDJDPHQWR GH SUrPLRV HP SHF~QLD� LQFOXVLYH
GHFRUUHQWHV GH VRUWHLRV ORWpULFRV�

$UW� �º ² $OWHUDU� QD IRUPD DEDL[R HVSHFLILFDGD� R $QH[R ,, GD 3RUWDULD
,QWHUPLQLVWHULDO GH TXH WUDWD R DUW� �º GHVWD 3RUWDULD�

, ² JUXSR GH QDWXUH]D GD GHVSHVD�

� ² 3HVVRDO H (QFDUJRV 6RFLDLV

'HVSHVDV GH QDWXUH]D UHPXQHUDWyULD GHFRUUHQWHV GR HIHWLYR H[HUFtFLR GH
FDUJR� HPSUHJR RX IXQomR GH FRQILDQoD QR VHWRU S~EOLFR� GR SDJDPHQWR
GRV SURYHQWRV GH DSRVHQWDGRULDV� UHIRUPDV H SHQV}HV� GDV REULJDo}HV
WUDEDOKLVWDV GH UHVSRQVDELOLGDGH GR HPSUHJDGRU� LQFLGHQWHV VREUH D IROKD
GH VDOiULRV� FRQWULEXLomR D HQWLGDGHV IHFKDGDV GH SUHYLGrQFLD� RXWURV
EHQHItFLRV DVVLVWHQFLDLV FODVVLILFiYHLV QHVWH JUXSR GH GHVSHVD� EHP FRPR
VROGR� JUDWLILFDo}HV� DGLFLRQDLV H RXWURV GLUHLWRV UHPXQHUDWyULRV� SHUWLQHQWHV
D HVWH JUXSR GH GHVSHVD� SUHYLVWRV QD HVWUXWXUD UHPXQHUDWyULD GRV PLOLWDUHV�
H DLQGD� GHVSHVDV FRP R UHVVDUFLPHQWR GH SHVVRDO UHTXLVLWDGR� GHVSHVDV
FRP D FRQWUDWDomR WHPSRUiULD SDUD DWHQGHU D QHFHVVLGDGH GH H[FHSFLRQDO
LQWHUHVVH S~EOLFR� TXDQGR VH UHIHULU j VXEVWLWXLomR GH VHUYLGRUHV� H GHVSHVDV
FRP D VXEVWLWXLomR GH PmR�GH�REUD FRQVWDQWHV GRV FRQWUDWRV GH WHUFHLUL]D�
omR TXDQGR VH WUDWDU GH FDWHJRULDV IXQFLRQDLV DEUDQJLGDV SHOR UHVSHFWLYR
SODQR GH FDUJRV GR TXDGUR GH SHVVRDO� H[FHWR QRV FDVRV GH FDUJR RX
FDWHJRULD HP H[WLQomR� HP DWHQGLPHQWR DR GLVSRVWR QR DUW� ��� � �º� GD /HL
&RPSOHPHQWDU Qº ���� GH �����

���



,, ² PRGDOLGDGH GH DSOLFDomR�

�� ² 7UDQVIHUrQFLDV D ,QVWLWXLo}HV 0XOWLJRYHUQDPHQWDLV

'HVSHVDV UHDOL]DGDV PHGLDQWH WUDQVIHUrQFLD GH UHFXUVRV ILQDQFHLURV D HQWL�
GDGHV FULDGDV H PDQWLGDV SRU GRLV RX PDLV HQWHV GD )HGHUDomR RX SRU GRLV
RX PDLV SDtVHV� LQFOXVLYH R %UDVLO�

,,, ² HOHPHQWRV GH GHVSHVD�

�� ² &RQWUDWDomR SRU 7HPSR 'HWHUPLQDGR

'HVSHVDV FRP D FRQWUDWDomR GH SHVVRDO SRU WHPSR GHWHUPLQDGR SDUD
DWHQGHU D QHFHVVLGDGH WHPSRUiULD GH H[FHSFLRQDO LQWHUHVVH S~EOLFR� GH
DFRUGR FRP OHJLVODomR HVSHFtILFD GH FDGD HQWH GD )HGHUDomR� LQFOXVLYH
REULJDo}HV SDWURQDLV H RXWUDV GHVSHVDV YDULiYHLV� TXDQGR IRU R FDVR� GHYHQ�
GR VHU FODVVLILFDGDV QR JUXSR GH GHVSHVD ´� ² 3HVVRDO H (QFDUJRV 6RFLDLVµ
TXDQGR D FRQWUDWDomR VH UHIHULU D FDWHJRULDV IXQFLRQDLV DEUDQJLGDV SHOR
UHVSHFWLYR SODQR GH FDUJRV GR TXDGUR GH SHVVRDO�

�� ² 2XWURV %HQHItFLRV $VVLVWHQFLDLV

'HVSHVDV FRP� $X[tOLR�)XQHUDO GHYLGR j IDPtOLD GR VHUYLGRU RX GR PLOLWDU
IDOHFLGR QD DWLYLGDGH� RX DSRVHQWDGR� RX D WHUFHLUR TXH FXVWHDU� FRPSUR�
YDGDPHQWH� DV GHVSHVDV FRP R IXQHUDO GR H[�VHUYLGRU RX GR H[�PLOLWDU�
$X[tOLR�5HFOXVmR GHYLGR j IDPtOLD GR VHUYLGRU RX GR PLOLWDU DIDVWDGR SRU
PRWLYR GH SULVmR� $X[tOLR�1DWDOLGDGH GHYLGR j VHUYLGRUD RX PLOLWDU� F{QMXJH
RX FRPSDQKHLUR VHUYLGRU S~EOLFR RX PLOLWDU SRU PRWLYR GH QDVFLPHQWR GH
ILOKR� $X[tOLR�&UHFKH RX $VVLVWrQFLD 3Up�(VFRODU H $X[tOLR�,QYDOLGH] SDJRV
GLUHWDPHQWH DR VHUYLGRU RX PLOLWDU�

�� ² 6DOiULR�)DPtOLD

%HQHItFLR SHFXQLiULR GHYLGR DRV GHSHQGHQWHV HFRQ{PLFRV GR PLOLWDU RX GR
VHUYLGRU� H[FOXVLYH RV UHJLGRV SHOD &RQVROLGDomR GDV /HLV GR 7UDEDOKR ² &/7�
RV TXDLV VmR SDJRV j FRQWD GR SODQR GH EHQHItFLRV GD SUHYLGrQFLD VRFLDO�

�� ² 9HQFLPHQWRV H 9DQWDJHQV )L[DV ² 3HVVRDO &LYLO

'HVSHVDV FRP� 9HQFLPHQWR� 6DOiULR 3HVVRDO 3HUPDQHQWH� 9HQFLPHQWR RX
6DOiULR GH &DUJRV GH &RQILDQoD� 6XEVtGLRV� 9HQFLPHQWR GR 3HVVRDO HP

���



'LVSRQLELOLGDGH 5HPXQHUDGD� *UDWLILFDo}HV� WDLV FRPR� *UDWLILFDomR $GL�
FLRQDO 3HVVRDO 'LVSRQtYHO� *UDWLILFDomR GH ,QWHULRUL]DomR� *UDWLILFDomR GH
'HGLFDomR ([FOXVLYD� *UDWLILFDomR GH 5HJrQFLD GH &ODVVH� *UDWLILFDomR SHOD
&KHILD RX &RRUGHQDomR GH &XUVR GH ÉUHD RX (TXLYDOHQWH� *UDWLILFDomR SRU
3URGXomR 6XSOHPHQWDU� *UDWLILFDomR SRU 7UDEDOKR GH 5DLRV ; RX 6XEV�
WkQFLDV 5DGLRDWLYDV� *UDWLILFDomR SHOD &KHILD GH 'HSDUWDPHQWR� 'LYLVmR RX
(TXLYDOHQWH� *UDWLILFDomR GH 'LUHomR *HUDO RX 'LUHomR �0DJLVWpULR GH �º H
�º *UDXV�� *UDWLILFDomR GH )XQomR�0DJLVWpULR 6XSHULRU� *UDWLILFDomR GH
$WHQGLPHQWR H +DELOLWDomR 3UHYLGHQFLiULRV� *UDWLILFDomR (VSHFLDO GH /RFD�
OLGDGH� *UDWLILFDomR GH 'HVHPSHQKR GDV $WLYLGDGHV 5RGRYLiULDV� *UDWLILFD�
omR GD $WLYLGDGH GH )LVFDOL]DomR GR 7UDEDOKR� *UDWLILFDomR GH (QJHQKHLUR
$JU{QRPR� *UDWLILFDomR GH 1DWDO� *UDWLILFDomR GH (VWtPXOR j )LVFDOL]DomR H
$UUHFDGDomR GH &RQWULEXLo}HV H GH 7ULEXWRV� *UDWLILFDomR SRU (QFDUJR GH
&XUVR RX GH &RQFXUVR� *UDWLILFDomR GH 3URGXWLYLGDGH GR (QVLQR� *UDWLILFD�
omR GH +DELOLWDomR 3URILVVLRQDO� *UDWLILFDomR GH $WLYLGDGH� *UDWLILFDomR GH
5HSUHVHQWDomR GH *DELQHWH� $GLFLRQDO GH ,QVDOXEULGDGH� $GLFLRQDO 1RWXU�
QR� $GLFLRQDO GH )pULDV ��� �DUW� �º� LWHP ;9,,� GD &RQVWLWXLomR�� $GLFLRQDLV
GH 3HULFXORVLGDGH� 5HSUHVHQWDomR 0HQVDO� /LFHQoD�3UrPLR SRU DVVLGXL�
GDGH� 5HWULEXLomR %iVLFD �9HQFLPHQWRV RX 6DOiULR QR ([WHULRU�� 'LIHUHQoDV
,QGLYLGXDLV 3HUPDQHQWHV� 9DQWDJHQV 3HFXQLiULDV GH 0LQLVWUR GH (VWDGR� GH
6HFUHWiULR GH (VWDGR H GH 0XQLFtSLR� )pULDV $QWHFLSDGDV GH 3HVVRDO 3HUPD�
QHQWH� $YLVR 3UpYLR �FXPSULGR�� )pULDV 9HQFLGDV H 3URSRUFLRQDLV� 3DUFHOD
,QFRUSRUDGD �H[�TXLQWRV H H[�GpFLPRV�� ,QGHQL]DomR GH +DELOLWDomR 3ROL�
FLDO� $GLDQWDPHQWR GR ��º 6DOiULR� ��º 6DOiULR 3URSRUFLRQDO� ,QFHQWLYR
)XQFLRQDO ² 6DQLWDULVWD� $ERQR 3URYLVyULR� ´3Uy�ODERUHµ GH 3URFXUDGRUHV� H
RXWUDV GHVSHVDV FRUUHODWDV GH FDUiWHU SHUPDQHQWH�

�� ² 9HQFLPHQWRV H 9DQWDJHQV )L[DV ² 3HVVRDO 0LOLWDU

'HVSHVDV FRP� 6ROGR� *UDWLILFDomR GH /RFDOLGDGH (VSHFLDO� *UDWLILFDomR GH
5HSUHVHQWDomR� $GLFLRQDO GH 7HPSR GH 6HUYLoR� $GLFLRQDO GH +DELOLWDomR�
$GLFLRQDO GH &RPSHQVDomR 2UJkQLFD� $GLFLRQDO 0LOLWDU� $GLFLRQDO GH 3HUPD�
QrQFLD� $GLFLRQDO GH )pULDV� $GLFLRQDO 1DWDOLQR� H RXWUDV GHVSHVDV FRUUHODWDV�
GH FDUiWHU SHUPDQHQWH� SUHYLVWDV QD HVWUXWXUD UHPXQHUDWyULD GRV PLOLWDUHV�

�� ² 2XWUDV 'HVSHVDV 9DULiYHLV ² 3HVVRDO 0LOLWDU

'HVSHVDV HYHQWXDLV� GH QDWXUH]D UHPXQHUDWyULD� GHYLGDV HP YLUWXGH GR
H[HUFtFLR GD DWLYLGDGHPLOLWDU� H[FHWR DTXHODV FODVVLILFDGDV HP HOHPHQWRV GH
GHVSHVDV HVSHFtILFRV�

���



�� ² 0DWHULDO GH &RQVXPR

'HVSHVDV FRP iOFRRO DXWRPRWLYR� JDVROLQD DXWRPRWLYD� GLHVHO DXWRPRWLYR�
OXEULILFDQWHV DXWRPRWLYRV� FRPEXVWtYHO H OXEULILFDQWHV GH DYLDomR� JiV HQJDU�
UDIDGR� RXWURV FRPEXVWtYHLV H OXEULILFDQWHV� PDWHULDO ELROyJLFR� IDUPDFROy�
JLFR H ODERUDWRULDO� DQLPDLV SDUD HVWXGR� FRUWH RX DEDWH� DOLPHQWRV SDUD
DQLPDLV� PDWHULDO GH FRXGHODULD RX GH XVR ]RRWpFQLFR� VHPHQWHV H PXGDV
GH SODQWDV� JrQHURV GH DOLPHQWDomR� PDWHULDO GH FRQVWUXomR SDUD UHSDURV
HP LPyYHLV� PDWHULDO GH PDQREUD H SDWUXOKDPHQWR� PDWHULDO GH SURWHomR�
VHJXUDQoD� VRFRUUR H VREUHYLYrQFLD� PDWHULDO GH H[SHGLHQWH� PDWHULDO GH
FDPD H PHVD� FRSD H FR]LQKD� H SURGXWRV GH KLJLHQL]DomR� PDWHULDO JUiILFR
H GH SURFHVVDPHQWR GHGDGRV� DTXLVLomR GHGLVTXHWH�PDWHULDO SDUD HVSRUWHV
H GLYHUV}HV� PDWHULDO SDUD IRWRJUDILD H ILOPDJHP� PDWHULDO SDUD LQVWDODomR
HOpWULFD H HOHWU{QLFD� PDWHULDO SDUD PDQXWHQomR� UHSRVLomR H DSOLFDomR�
PDWHULDO RGRQWROyJLFR� KRVSLWDODU H DPEXODWRULDO�PDWHULDO TXtPLFR�PDWHULDO
SDUD WHOHFRPXQLFDo}HV� YHVWXiULR� XQLIRUPHV� IDUGDPHQWR� WHFLGRV H DYLD�
PHQWRV� PDWHULDO GH DFRQGLFLRQDPHQWR H HPEDODJHP� VXSULPHQWR GH
SURWHomR DR Y{R� VXSULPHQWR GH DYLDomR� VREUHVVDOHQWHV GH PiTXLQDV H
PRWRUHV GH QDYLRV H HVTXDGUD� H[SORVLYRV H PXQLo}HV� EDQGHLUDV� IOkPXODV
H LQVtJQLDV H RXWURV PDWHULDLV GH XVR QmR�GXUDGRXUR�

�� ² 0DWHULDO GH 'LVWULEXLomR *UDWXLWD

'HVSHVDV FRP DTXLVLomR GH PDWHULDLV SDUD GLVWULEXLomR JUDWXLWD� WDLV FRPR
OLYURV GLGiWLFRV� PHGLFDPHQWRV� JrQHURV DOLPHQWtFLRV H RXWURV PDWHULDLV RX
EHQV TXH SRVVDP VHU GLVWULEXtGRV JUDWXLWDPHQWH� H[FHWR VH GHVWLQDGRV D
SUHPLDo}HV FXOWXUDLV� DUWtVWLFDV� FLHQWtILFDV� GHVSRUWLYDV H RXWUDV�

�� ² 3DVVDJHQV H 'HVSHVDV FRP /RFRPRomR

'HVSHVDV FRP DTXLVLomR GH SDVVDJHQV �DpUHDV� WHUUHVWUHV� IOXYLDLV RX PDUtWL�
PDV�� WD[DV GH HPEDUTXH� VHJXURV� IUHWDPHQWR� SHGiJLRV� ORFDomR RX XVR GH
YHtFXORV SDUD WUDQVSRUWH GH SHVVRDV H VXDV UHVSHFWLYDV EDJDJHQV HP GHFRU�
UrQFLD GH PXGDQoDV GH GRPLFtOLR QR LQWHUHVVH GD DGPLQLVWUDomR�

�� ² 2XWURV 6HUYLoRV GH 7HUFHLURV ² 3HVVRD -XUtGLFD

'HVSHVDV GHFRUUHQWHV GD SUHVWDomR GH VHUYLoRV SRU SHVVRDV MXUtGLFDV SDUD
yUJmRV S~EOLFRV� WDLV FRPR� DVVLQDWXUDV GH MRUQDLV H SHULyGLFRV� WDULIDV GH
HQHUJLD HOpWULFD� JiV� iJXD H HVJRWR� VHUYLoRV GH FRPXQLFDomR �WHOHIRQH�

���



WHOH[� FRUUHLRV� HWF��� IUHWHV H FDUUHWRV� ORFDomR GH LPyYHLV �LQFOXVLYHGHVSHVDV
GH FRQGRPtQLR H WULEXWRV j FRQWD GR ORFDWiULR� TXDQGR SUHYLVWRV QR FRQWUDWR
GH ORFDomR�� ORFDomR GH HTXLSDPHQWRV H PDWHULDLV SHUPDQHQWHV� FRQVHUYD�
omR H DGDSWDomR GH EHQV LPyYHLV� VHJXURV HP JHUDO �H[FHWR RV GHFRUUHQWHV
GH REULJDomR SDWURQDO�� VHUYLoRV GH DVVHLR H KLJLHQH� VHUYLoRV GH GLYXOJDomR�
LPSUHVVmR� HQFDGHUQDomR H HPROGXUDPHQWR� VHUYLoRV IXQHUiULRV� GHVSHVDV
FRP FRQJUHVVRV� VLPSyVLRV� FRQIHUrQFLDV RX H[SRVLo}HV� YDOH�WUDQVSRUWH�
YDOH�UHIHLomR� DX[tOLR�FUHFKH �H[FOXVLYH D LQGHQL]DomR D VHUYLGRU�� VRIWZDUH�
KDELOLWDomR GH WHOHIRQLD IL[D H PyYHO FHOXODU� H RXWURV FRQJrQHUHV�

�� ² &RQWULEXLo}HV

'HVSHVDV jV TXDLV QmR FRUUHVSRQGD FRQWUDSUHVWDomR GLUHWD HP EHQV H
VHUYLoRV H QmR VHMD UHHPEROViYHO SHOR UHFHEHGRU� LQFOXVLYH DV GHVWLQDGDV D
DWHQGHU D GHVSHVDV GH PDQXWHQomR GH RXWUDV HQWLGDGHV GH GLUHLWR S~EOLFR
RX SULYDGR� REVHUYDGR R GLVSRVWR QD OHJLVODomR YLJHQWH�

�� ² $X[tOLR�$OLPHQWDomR

'HVSHVDV FRP DX[tOLR�DOLPHQWDomR SDJR HP SHF~QLD GLUHWDPHQWH DRV PLOL�
WDUHV H VHUYLGRUHV RX HPSUHJDGRV GD$GPLQLVWUDomR 3~EOLFD GLUHWD H LQGLUHWD�

�� ² $X[tOLR�7UDQVSRUWH

'HVSHVDV FRP DX[tOLR�WUDQVSRUWH SDJR HP SHF~QLD GLUHWDPHQWH DRV PLOLWD�
UHV� VHUYLGRUHV RX HPSUHJDGRV GD $GPLQLVWUDomR 3~EOLFD GLUHWD H LQGLUHWD�
GHVWLQDGR DR FXVWHLR SDUFLDO GDV GHVSHVDV UHDOL]DGDV FRP WUDQVSRUWH FROHWLYR
PXQLFLSDO� LQWHUPXQLFLSDO RX LQWHUHVWDGXDO QRV GHVORFDPHQWRV GH VXDV
UHVLGrQFLDV SDUD RV ORFDLV GH WUDEDOKR H YLFH�YHUVD� RX WUDEDOKR�WUDEDOKR QRV
FDVRV GH DFXPXODomR OtFLWD GH FDUJRV RX HPSUHJRV�

�� ² (TXLSDPHQWRV H 0DWHULDO 3HUPDQHQWH

'HVSHVDV FRP DTXLVLomR GH DHURQDYHV� DSDUHOKRV GH PHGLomR� DSDUHOKRV H
HTXLSDPHQWRV GH FRPXQLFDomR� DSDUHOKRV� HTXLSDPHQWRV H XWHQVtOLRV Pp�
GLFR� RGRQWROyJLFR� ODERUDWRULDO H KRVSLWDODU� DSDUHOKRV H HTXLSDPHQWRV
SDUD HVSRUWH H GLYHUV}HV� DSDUHOKRV H XWHQVtOLRV GRPpVWLFRV� DUPDPHQWRV�
FROHo}HV H PDWHULDLV ELEOLRJUiILFRV� HPEDUFDo}HV� HTXLSDPHQWRV GH PDQR�
EUD H SDWUXOKDPHQWR� HTXLSDPHQWRV GH SURWHomR� VHJXUDQoD� VRFRUUR H
VREUHYLYrQFLD� LQVWUXPHQWRV PXVLFDLV H DUWtVWLFRV� PiTXLQDV� DSDUHOKRV H
HTXLSDPHQWRV GH XVR LQGXVWULDO� PiTXLQDV� DSDUHOKRV H HTXLSDPHQWRV
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JUiILFRV H HTXLSDPHQWRV GLYHUVRV� PiTXLQDV� DSDUHOKRV H XWHQVtOLRV GH
HVFULWyULR� PiTXLQDV� IHUUDPHQWDV H XWHQVtOLRV GH RILFLQD� PiTXLQDV� WUDWRUHV
H HTXLSDPHQWRV DJUtFRODV� URGRYLiULRV H GH PRYLPHQWDomR GH FDUJD� PREL�
OLiULR HP JHUDO� REUDV GH DUWH H SHoDV SDUD PXVHX� VHPRYHQWHV� YHtFXORV
GLYHUVRV� YHtFXORV IHUURYLiULRV� YHtFXORV URGRYLiULRV� RXWURVPDWHULDLV SHUPD�
QHQWHV�

�� ² 'LVWULEXLomR &RQVWLWXFLRQDO RX /HJDO GH 5HFHLWDV

'HVSHVDV GHFRUUHQWHV GD WUDQVIHUrQFLD D RXWUDV HVIHUDV GH JRYHUQR GH
UHFHLWDV WULEXWiULDV� GH FRQWULEXLo}HV H GH RXWUDV UHFHLWDV YLQFXODGDV� SUHYLVWD
QD &RQVWLWXLomR RX HP OHLV HVSHFtILFDV� FXMD FRPSHWrQFLD GH DUUHFDGDomR p
GR yUJmR WUDQVIHULGRU�

�� ² ,QGHQL]Do}HV H 5HVWLWXLo}HV

'HVSHVDV FRP LQGHQL]Do}HV� H[FOXVLYH DV WUDEDOKLVWDV� H UHVWLWXLo}HV� GHYLGDV
SRU yUJmRV H HQWLGDGHV D TXDOTXHU WtWXOR� LQFOXVLYH GHYROXomR GH UHFHLWDV
TXDQGR QmR IRU SRVVtYHO HIHWXDU HVVD GHYROXomR PHGLDQWH D FRPSHQVDomR
FRP D UHFHLWD FRUUHVSRQGHQWH� EHP FRPR RXWUDV GHVSHVDV GH QDWXUH]D
LQGHQL]DWyULD QmR FODVVLILFDGDV HP HOHPHQWRV GH GHVSHVDV HVSHFtILFRV� H

�� ² ,QGHQL]Do}HV H 5HVWLWXLo}HV 7UDEDOKLVWDV

'HVSHVDV GH QDWXUH]D UHPXQHUDWyULD UHVXOWDQWHV GR SDJDPHQWR HIHWXDGR D
VHUYLGRUHV S~EOLFRV FLYLV H HPSUHJDGRV GH HQWLGDGHV LQWHJUDQWHV GD DGPLQLV�
WUDomR S~EOLFD� LQFOXVLYH IpULDV H DYLVR SUpYLR LQGHQL]DGRV� PXOWDV H FRQWUL�
EXLo}HV LQFLGHQWHV VREUH RV GHSyVLWRV GR )XQGR GH *DUDQWLD SRU 7HPSR GH
6HUYLoR� HWF� HP IXQomR GD SHUGD GD FRQGLomR GH VHUYLGRU RX HPSUHJDGR�
SRGHQGR VHU HPGHFRUUrQFLD GD SDUWLFLSDomR HPSURJUDPD GHGHVOLJDPHQWR
YROXQWiULR� EHP FRPR D UHVWLWXLomR GH YDORUHV GHVFRQWDGRV LQGHYLGDPHQWH�
TXDQGR QmR IRU SRVVtYHO HIHWXDU HVVD UHVWLWXLomR PHGLDQWH FRPSHQVDomR
FRP D UHFHLWD FRUUHVSRQGHQWH�

$UW� �º ² $OWHUDU SDUD ´2XWUDV 'HVSHVDV GH 3HVVRDO 'HFRUUHQWHV GH &RQWUDWRV
GH 7HUFHLUL]DomRµ D GHVFULomR GD QDWXUH]D GD GHVSHVD ´��������������
FRQVWDQWH GR $QH[R ,,, GD 3RUWDULD ,QWHUPLQLVWHULDO UHIHULGD QR DUW� �º GHVWD
3RUWDULD�

$UW� �º ² 'HILQLU TXH RV $QH[RV , H ,, GD 3RUWDULD ,QWHUPLQLVWHULDO 671�62)
Qº ���� GH ����� FRUUHVSRQGHP j DWXDOL]DomR GRV $QH[RV � H � GD /HL Qº
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������ GH �� GH PDUoR GH ����� D TXH VH UHIHUHP� UHVSHFWLYDPHQWH� R
$GHQGR ,9 GD 3RUWDULD 62) Qº �� GH � GH IHYHUHLUR GH ����� H R $QH[R , GD
3RUWDULD 62) Qº � GH �� GH PDLR GH �����

$UW� �º ² 2 DUW� �� GD 3RUWDULD ,QWHUPLQLVWHULDO 671�62) Qº ���� GH � GH
PDLR GH ����� SDVVD D YLJRUDU FRP D VHJXLQWH UHGDomR�

´$UW� ��� 5HYRJDP�VH� D SDUWLU GH �º GH MDQHLUR GH ����� DV GLVSRVLo}HV
HP FRQWUiULR H� HP HVSHFLDO� RV LWHQV � D �� H RV $GHQGRV ,� ,9� ,;� ; H
;, GD 3RUWDULD 62) Qº �� GH � GH IHYHUHLUR GH ����� D 3RUWDULD Qº ��� GH
�º GH DJRVWR GH ����� GR 6HFUHWiULR GH 2UoDPHQWR H )LQDQoDV� GD
6HFUHWDULD GH 3ODQHMDPHQWR GD 3UHVLGrQFLD GD 5HS~EOLFD� D 3RUWDULD Qº
���� GH �� GH RXWXEUR GH ����� GD 0LQLVWUD GD (FRQRPLD� )D]HQGD H
3ODQHMDPHQWR� H UHVSHFWLYDV DOWHUDo}HV SRVWHULRUHV�µ �15�

$UW� �º ² (VWD 3RUWDULD HQWUD HP YLJRU QD GDWD GH VXD SXEOLFDomR�

)É%,2 '( 2/,9(,5$ %$5%26$ 3$8/2 58%(16 )217(1(/( $/%848(548(
6HFUHWiULR GR 7HVRXUR 1DFLRQDO 6HFUHWiULR GH 2UoDPHQWR )HGHUDO
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2 6(&5(7É5,2 '2 7(62852 1$&,21$/ '20,1,67e5,2 '$ )$=(1�
'$� QR XVR GH VXDV DWULEXLo}HV OHJDLV� H WHQGR HP YLVWD R GLVSRVWR QR DUW�
��� � �º� GD /HL &RPSOHPHQWDU Qº ���� GH � GH PDLR GH ����� H

&RQVLGHUDQGR R GLVSRVWR QR DUW� �º� � �º� GD 3RUWDULD ,QWHUPLQLVWHULDO Qº ����
GH �� GH PDLR GH �����

&RQVLGHUDQGR R FRQWLGR QR LQFLVR , GR DUWLJR �º GR 'HFUHWR Q�º ������ GH
����������� TXH FRQIHUH j 6HFUHWDULD GR 7HVRXUR 1DFLRQDO GR 0LQLVWpULR
GD )D]HQGD ² 671�0) D FRQGLomR GH yUJmR FHQWUDO GR 6LVWHPD GH &RQWDEL�
OLGDGH )HGHUDO�

&RQVLGHUDQGR DV FRPSHWrQFLDV GR yUJmR FHQWUDO GR 6LVWHPD GH &RQWDELOL�
GDGH )HGHUDO� HVWDEHOHFLGDV QR DUWLJR �º GR 'HFUHWR Qº ����� GH
����������� FRPSOHPHQWDGDV SHOD DWULEXLomR GHILQLGD QR LQFLVR ;9,� GR
DUWLJR �º GR 'HFUHWR Qº ����� GH ���������� H FRQIRUPH DUWLJR �� GD /HL
Qº ������� GH �� GH IHYHUHLUR GH �����

&RQVLGHUDQGR D QHFHVVLGDGH GH SDGURQL]DU RV SURFHGLPHQWRV FRQWiEHLV QRV
WUrV QtYHLV GH JRYHUQR� GH IRUPD D JDUDQWLU D FRQVROLGDomR GDV FRQWDV
H[LJLGDV QD /HL GH 5HVSRQVDELOLGDGH )LVFDO�

&RQVLGHUDQGR D QHFHVVLGDGH GH SURSRUFLRQDU PDLRU WUDQVSDUrQFLD GR FRP�
SRUWDPHQWR GDV GHVSHVDV H UHFHLWDV S~EOLFDV� UHVROYH�

$UW� �º ² ,QFOXLU QR $QH[R , GD 3RUWDULD Q�º ���� GH �� GH PDLR GH ����� DV
VHJXLQWHV QDWXUH]DV GH UHFHLWD FRP DV UHVSHFWLYDV IXQo}HV�

���������� ² ,PSRVWR VREUH 3URGXWRV ,QGXVWULDOL]DGRV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH ,PSRVWR VREUH 3URGXWRV ,QGXV�
WULDOL]DGRV ² ,3,� 'H FRPSHWrQFLD GD 8QLmR� WHP FRPR IDWR JHUDGRU� R
GHVHPEDUDoR DGXDQHLUR GH SURGXWR GH SURFHGrQFLD HVWUDQJHLUD� D VDtGD GH
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SURGXWR GR HVWDEHOHFLPHQWR LQGXVWULDO� RX HTXLSDUDGR D LQGXVWULDO� D DU�
UHPDWDomR� TXDQGR DSUHHQGLGR RX DEDQGRQDGR H OHYDGR D OHLOmR�

���������� ² &RQWULEXLomR 6RFLDO SDUD R )LQDQFLDPHQWR GD 6HJXULGDGH
���������� ² 6RFLDO

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH FRQWULEXLo}HV SDUD ILQDQFLDPHQWR
GD VHJXULGDGH VRFLDO� 7HP SRU IDWR JHUDGRU D YHQGD GH PHUFDGRULDV H�RX
VHUYLoRV GH TXDOTXHU QDWXUH]D H D SHUFHSomR GH UHQGDV RX UHFHLWDV RSHUD�
FLRQDLV H QmR RSHUDFLRQDLV� H UHQGDV RX UHFHLWDV SDWULPRQLDLV �/HL FRPSOH�
PHQWDU Q�º ��� GH ���������� ,QWHJUD R RUoDPHQWR GD VHJXULGDGH VRFLDO�

���������� ² &RQWULEXLomR GR 6DOiULR�(GXFDomR

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH FRQWULEXLomR GHVWLQDGD DR VDOiULR�
HGXFDomR� &RQVWLWXL�VH QD REULJDomR SRU SDUWH GDV HPSUHVDV FRPHUFLDLV�
LQGXVWULDLV H DJUtFRODV GH PDQWHU R HQVLQR SULPiULR JUDWXLWR GH VHXV HPSUH�
JDGRV H R HQVLQR GRV ILOKRV GHVWHV� HQWUH RV � �VHWH� H �� �TXDWRU]H� DQRV�
RX D FRQFRUUHU SDUD DTXHOH ILP PHGLDQWH D FRQWULEXLomR GR VDOiULR�HGXFD�
omR �/HL Q�º ������ GH ���������� &DOFXODGD VREUH R YDORU GD IROKD GR VDOiULR
GH FRQWULEXLomR� QR FDVR GDV HPSUHVDV YLQFXODGDV j SUHYLGrQFLD VRFLDO
XUEDQD� H VREUH R YDORU FRPHUFLDO GRV SURGXWRV DJUtFRODV� QR FDVR GDV
HPSUHVDV YLQFXODGDV j SUHYLGrQFLD VRFLDO UXUDO� $ DUUHFDGDomR p GHVWLQDGD
��� HP IDYRU GD XQLGDGH GD IHGHUDomR RQGH KRXYHU VLGR HIHWXDGD D
DUUHFDGDomR� GHVWLQDQGR�VH RV UHFXUVRV jV UHVSHFWLYDV VHFUHWDULDV GH HGXFD�
omR� ��� HP IDYRU GD 8QLmR FRPR UHFHLWD YLQFXODGD DR )XQGR 1DFLRQDO GH
'HVHQYROYLPHQWR GD (GXFDomR ² )1'(�

���������� ² &RQWULEXLomR SDUD R (QVLQR $HURYLiULR

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH FRQWULEXLomR SDUD HQVLQR DHURYLiULR�
&RQWULEXLomR SHORV VHUYLoRV GH DYLDomR FLYLO� GHYLGD SHODV HPSUHVDV GH�
WUDQVSRUWH H VHUYLoRV DpUHRV� WHOHFRPXQLFDo}HV DHURQiXWLFDV� DWLYLGDGHV
UHODFLRQDGDV j LQIUD�HVWUXWXUD DHURSRUWXiULD� H IDEULFDomR� UHSDUR H PDQX�
WHQomR� RX UHSUHVHQWDomR� GH DHURQDYHV H HTXLSDPHQWRV DHURQiXWLFRV�
&DOFXODGD VREUH R VDOiULR GH FRQWULEXLomR GRV HPSUHJDGRV�

���������� ² &RQWULEXLomR SDUD R 'HVHQYROYLPHQWR GR (QVLQR 3URILV�
���������� ² VLRQDO 0DUtWLPR
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5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH FRQWULEXLomR SDUD FXVWHDU R
GHVHQYROYLPHQWR GR HQVLQR SURILVVLRQDO PDUtWLPR� &RQWULEXLomR SHOD SUHV�
WDomR GH VHUYLoRV GH QDYHJDomR� GHYLGD SHODV HPSUHVDV GH QDYHJDomR
PDUtWLPD� IOXYLDO RX ODFXVWUH� GH VHUYLoRV SRUWXiULRV� GH GUDJDJHP H GH
DGPLQLVWUDomR H GH H[SORUDomR GH SRUWRV� &DOFXODGD VREUH R VDOiULR GH
FRQWULEXLomR GRV HPSUHJDGRV�

���������� ² &RQWULEXLomR VREUH D $UUHFDGDomR GRV )XQGRV GH ,QYHV�
���������� ² WLPHQWRV 5HJLRQDLV

5HJLVWUD R YDORU WRWDO GD FRQWULEXLomR GD DUUHFDGDomR GRV IXQGRV GH LQYHV�
WLPHQWRV UHJLRQDLV�

���������� ² &RQWULEXLomR SDUD R 3ODQR GH 6HJXULGDGH 6RFLDO GR 6HUYLGRU

5HJLVWUD R YDORU WRWDO GD FRQWULEXLomR SDUD R 3ODQR GH 6HJXULGDGH GR
6HUYLGRU�

���������� ² &RQWULEXLomR SDWURQDO

5HJLVWUD R YDORU WRWDO GD FRQWULEXLomR SDWURQDO SDUD R 3ODQR GH 6HJXULGDGH
GR 6HUYLGRU SHORV yUJmRV H HQWLGDGHV GD DGPLQLVWUDomR S~EOLFD�

���������� ² &RQWULEXLomR GR 6HUYLGRU $WLYR

5HJLVWUD R YDORU WRWDO GD FRQWULEXLomR GR VHUYLGRU DWLYR SDUD R 3ODQR GH
6HJXULGDGH GR 6HUYLGRU SHORV yUJmRV H HQWLGDGHV GD DGPLQLVWUDomR S~EOLFD�

���������� ² &RQWULEXLomR GR 6HUYLGRU ,QDWLYR H 3HQVLRQLVWD

5HJLVWUD R YDORU WRWDO GD FRQWULEXLomR GR VHUYLGRU LQDWLYR H SHQVLRQLVWD SDUD
R 3ODQR GH 6HJXULGDGH GR 6HUYLGRU SHORV yUJmRV H HQWLGDGHV GD DGPLQLV�
WUDomR S~EOLFD�

���������� ² 2XWUDV &RQWULEXLo}HV SDUD R 3ODQR GH 6HJXULGDGH 6RFLDO
���������� ² GR 6HUYLGRU

5HJLVWUD R YDORU WRWDO GH RXWUDV FRQWULEXLo}HV SDUD R 3ODQR GH 6HJXULGDGH
GR 6HUYLGRU SHORV yUJmRV H HQWLGDGHV GD DGPLQLVWUDomR S~EOLFD� QmR FODV�
VLILFDGDV QDV DQWHULRUHV�
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���������� ²&RQWULEXLo}HV GRV (PSUHJDGRUHV HGRV 7UDEDOKDGRUHV SDUD
���������� ² D 6HJXULGDGH 6RFLDO

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH FRQWULEXLomR SDUD SUHYLGrQFLD VRFLDO
GRV HPSUHJDGRUHV H WUDEDOKDGRUHV� 7HP FRPR IDWR JHUDGRU DV FRQWULEXLo}HV
HIHWXDGDV D SUHYLGrQFLD VRFLDO SRU VHJXUDGRV HP JHUDO� HPSUHJDGRV GRPpV�
WLFRV� DXW{QRPRV H HPSUHJDGRUHV� ,QFLGH VREUH R VDOiULR GH FRQWULEXLomR�
HP SHUFHQWXDLV GLIHUHQFLDGRV�

���������� ² &RQWULEXLo}HV 5XUDLV

5HJLVWUD R WRWDO GD DUUHFDGDomR GH UHFHLWD GH FRQWULEXLo}HV SUHYLGHQFLiULDV
UXUDLV� GH DFRUGR FRP R SODQR GH FXVWHLR GD SUHYLGrQFLD VRFLDO ² /HL Q�º
������ GH ���������

���������� ² &RPSHQVDo}HV )LQDQFHLUDV HQWUH R 5HJLPH *HUDO H RV
���������� ² 5HJLPHV 3UySULRV GH 3UHYLGrQFLD GRV 6HUYLGRUHV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP D UHFHLWD SURYHQLHQWH GH FRP�
SHQVDomR ILQDQFHLUD HQWUH R UHJLPH JHUDO GH SUHYLGrQFLD VRFLDO H RV UHJLPHV
GH SUHYLGrQFLD GH VHUYLGRUHV GRV HVWDGRV� GR 'LVWULWR )HGHUDO H GRV PXQL�
FtSLRV�

���������� ² 5HJLPH GH 3UHYLGrQFLD GRV 6HUYLGRUHV GRV (VWDGRV H
���������� ² 'LVWULWR )HGHUDO

5HJLVWUD R YDORU GD UHFHLWD GH DUUHFDGDomR GR UHJLPH GH SUHYLGrQFLD GRV
VHUYLGRUHV GRV HVWDGRV H 'LVWULWR )HGHUDO�

���������� ² 5HJLPH GH 3UHYLGrQFLD GRV 6HUYLGRUHV GRV 0XQLFtSLRV

5HJLVWUD R YDORU GD UHFHLWD GH DUUHFDGDomR GR UHJLPH GH SUHYLGrQFLD GRV
VHUYLGRUHV GRV PXQLFtSLRV�

���������� ² 2XWUDV 5HFHLWDV GH 9DORUHV 0RELOLiULRV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP RXWUDV UHFHLWDV GH YDORUHV PREL�
OLiULRV� QmR HQTXDGUDGDV QRV LWHQV DQWHULRUHV�

���������� ² 6HUYLoRV &RPHUFLDLV
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5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH VHUYLoRV FRPHUFLDLV H ILQDQFHLURV�
RULXQGDV GDV DWLYLGDGHV GR FRPpUFLR YDUHMLVWD H DWDFDGLVWD� RX VHMD� RSHUD�
o}HV GH UHYHQGD GH PHUFDGRULDV SDUD FRQVXPR� XVR SHVVRDO RX XVR GRPpV�
WLFR� EHP FRPR D UHYHQGD GH PHUFDGRULDV D FRPHUFLDQWHV YDUHMLVWDV� D
FRQVXPLGRUHV LQGXVWULDLV� D LQVWLWXLo}HV� SURILVVLRQDLV H RXWURV FRPHUFLDQWHV
DWDFDGLVWDV� (VWH WtWXOR DEUDQJH WDPEpP RV VHUYLoRV DX[LOLDUHV GH FRPpUFLR�
DJHQWHV� FRUUHWRUHV H LQWHUPHGLiULRV GH YHQGD GH PHUFDGRULDV D EDVH GH
FRPLVVmR� 1mR HVWmR LQFOXtGDV DV UHFHLWDV RULXQGDV GD YHQGD GHPHUFDGRULDV
TXH WHQKDP VRIULGR SURFHVVR GH WUDQVIRUPDomR QR SUySULR HVWDEHOHFLPHQWR�
DV TXDLV GHYHUmR VHU FODVVLILFDGDV HP UHFHLWD GD LQG~VWULD GH WUDQVIRUPDomR�

���������� ² &RPLVV}HV SHOD 3UHVWDomR GH *DUDQWLD

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD FRP FRPLVV}HV SHOD SUHV�
WDomR GH JDUDQWLD�

���������� ² 2XWURV 6HUYLoRV GH 7UDQVSRUWH

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP RXWURV VHUYLoRV GH WUDQVSRUWH� QmR
HQTXDGUDGDV QRV LWHQV DQWHULRUHV�

���������� ² 6HUYLoRV GH &RPXQLFDomR

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH VHUYLoRV GH FRPXQLFDomR� 5HFHLWDV
GDV DWLYLGDGHV GH FRPXQLFDo}HV TXH SURSRUFLRQDP DR S~EOLFR�

D� VHUYLoR SRVWDO� GH HQWUHJD H WUDQVSRUWH GH YROXPHV H FRUUHVSRQGrQFLDV�

E� VHUYLoR GH FRPXQLFDomR WHOHJUiILFD H GH WHOH[ QDFLRQDO H LQWHUQDFLRQDO�

F� VHUYLoR GH FRPXQLFDomR WHOHI{QLFD ORFDO� LQWHUXUEDQD H LQWHUQDFLRQDO H
GH WUDQVPLVVmR GH GDGRV�

G� VHUYLoR GH UDGLRGLIXVmR�

���������� ² 6HUYLoRV 3RUWXiULRV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH UHFHLWD FRP VHUYLoRV SRUWXiULRV�
$EUDQJHP RV UHFXUVRV RULXQGRV GD H[SORUDomR GRV SRUWRV� WHUPLQDLV PDUt�
WLPRV� DWUDFDGRXURV H DQFRUDGRXURV� UHIHUHQWHV D HVWLYD� GHVHVWLYD� GUDJD�
JHP� DWUDFDomR� VLQDOL]DomR� FRPXQLFDomR QiXWLFD� GRFDJHP HWF�
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���������� ² 6HUYLoR GH 6RFRUUR 0DUtWLPR

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH UHFHLWD GH VHUYLoR GH VRFRUUR
PDUtWLPR SUHVWDGR� 5HFHLWD GH VHUYLoRV GH VDOYDPHQWR� SRU QDYLR GH VRFRUUR
RX HTXLSH GH VDOYDPHQWR� GH HPEDUFDomR H FDUJDV HP SHULJR �GHVHQFDOKH�
PHUJXOKR� RXWURV VRFRUURV�� EHP FRPR VHUYLoRV GH UHERTXH PDUtWLPR�
GHQWUH RXWURV�

���������� ² 6HUYLoRV GH 0HWURORJLD H &HUWLILFDomR

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH UHFHLWD GH VHUYLoRV GH PHWURORJLD H
FHUWLILFDomR SUHVWDGRV� 5HFHLWDV GH VHUYLoRVPHWUROyJLFRV HPJHUDO� WDLV FRPR
DIHULomR GH PHGLGDV H LQVWUXPHQWRV GH PHGLU� VHUYLoRV GH DUTXHDomR GH
WDQTXHV SDUD DUPD]HQDJHP� HWF�

���������� ² 7DULID GH 8WLOL]DomR GH )DUyLV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP WDULID GH XWLOL]DomR GH IDUyLV�
5HFHLWD SURYHQLHQWHGD HIHWLYD XWLOL]DomR� SRU HPEDUFDo}HV HVWUDQJHLUDV� GRV
VHUYLoRV GH VLQDOL]DomR QiXWLFD GH SURWHomR D QDYHJDomR� 2 SURGXWR GD
DUUHFDGDomR p GHVWLQDGR LQWHJUDOPHQWH DR IXQGR QDYDO SDUD DSOLFDomR QRV
VHUYLoRV TXH HQYROYDP D PDQXWHQomR H DPSOLDomR GD UHGH GH EDOL]DPHQWR
PDUtWLPR� IOXYLDO H ODFXVWUH�

���������� ² 7DULID H $GLFLRQDO VREUH 7DULID $HURSRUWXiULD

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH WDULID H DGLFLRQDO VREUH WDULID
DHURSRUWXiULD� 5HFHLWDV SURYHQLHQWHV GH WDULID H DGLFLRQDO FREUDGRV SRU
HPEDUTXH GH SDVVDJHLURV� SRXVR H SHUPDQrQFLD GH DHURQDYHV QRV DHURSRU�
WRV� DUPD]HQDJHP GHPHUFDGRULDV HP DUPD]pQV GH FDUJD DpUHD H XWLOL]DomR
GH VHUYLoRV UHODWLYRV j PDQXWHQomR H PDQXVHLR GH PHUFDGRULDV HP DUPD�
]pQV GH FDUJD �WDULID GH FDSDWD]LD��

���������� ² 6HUYLoRV GH ,QWHUQDPHQWR GH 0HUFDGRULDV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH VHUYLoRV GH LQWHUQDPHQWR GH
PHUFDGRULDV QDFLRQDLV H LQWHUQDFLRQDLV QD =RQD )UDQFD GH 0DQDXV H iUHDV
GH OLYUH FRPpUFLR�

���������� ² 7DULID GH 8VR GDV &RPXQLFDo}HV H GRV $X[tOLRV j 1DYH�
���������� ² JDomR $pUHD HP 5RWD

���



5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH WDULIDV GH XVR GDV FRPXQLFDo}HV H
GRV DX[tOLRV j QDYHJDomR DpUHD HP URWD� 5HFHLWD SURYHQLHQWH GH WDULIDV
FREUDGDV SHOD XWLOL]DomR GRV VHUYLoRV GH LQIRUPDo}HV DHURQiXWLFDV� WUiIHJR
DpUHR� PHWHRURORJLD� DX[tOLRV j QDYHJDomR DpUHD� IDFLOLGDGHV GH FRPXQLFD�
o}HV H RXWURV VHUYLoRV DX[LOLDUHV GH SURWHomR DR Y{R� (VVDV WDULIDV VmR
IRUPDGDV�

² SHOD WDULID GH XVR GDV FRPXQLFDo}HV H GRV DX[tOLRV D QDYHJDomR DpUHD ²
7$1� H

² SHOD WDULID GH XVR GDV FRPXQLFDo}HV H GRV DX[tOLRV GH UiGLR H YLVXDLV HP
iUHD GH WHUPLQDO DpUHR ² 7$7

���������� ² 6HUYLoRV GH 5HJXODPHQWDomR GD ([SORUDomR GRV 6HUYLoRV
���������� ² GH 7HOHFRPXQLFDo}HV� 5HJLPH 3ULYDGR

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH UHFHLWD GH VHUYLoRV GH UHJXODPHQ�
WDomR H H[SORUDomR GRV VHUYLoRV GH WHOHFRPXQLFDo}HV QR UHJLPH SULYDGR�
5HFHLWDV GHFRUUHQWHV GR H[HUFtFLR GD DWLYLGDGH RUGHQDGRUD GD H[SORUDomR
GH VHUYLoRV GH WHOHFRPXQLFDo}HV� QR UHJLPH SULYDGR� LQFOXVLYH SDJDPHQWRV
SHOD H[SHGLomR GH DXWRUL]DomR GH VHUYLoRV H VLPLODUHV�

���������� ² 7UDQVIHUrQFLD GH 5HFXUVRV GR 6LVWHPD ÔQLFR GH 6D~GH ²
���������� ² 686

5HJLVWUD R YDORU WRWDO GRV UHFXUVRV GH WUDQVIHUrQFLDV GD8QLmR UHFHELGRV SHORV
HVWDGRV� 'LVWULWR )HGHUDO HPXQLFtSLRV� UHIHUHQWH DR 6LVWHPD ÔQLFR GH 6D~GH
686� SRU PHLR GH FRQYrQLRV ILUPDGRV� 2V GHPDLV UHFXUVRV UHODWLYRV D
SDJDPHQWR GLUHWR GD 8QLmR SHOD SURGXWLYLGDGH GHVWHV PHVPRV VHUYLoRV
GHYHUmR VHU FODVVLILFDGRV QR FyGLJR ���������� ² 6HUYLoRV GH 6D~GH�

���������� ² 7UDQVIHUrQFLDV GH 5HFXUVRV GR )XQGR 1DFLRQDO GH $VVLV�
���������� ² WrQFLD 6RFLDO ² )1$6

5HJLVWUD R YDORU WRWDO GRV UHFXUVRV GH WUDQVIHUrQFLDV GD8QLmR UHFHELGRV SHORV
HVWDGRV� 'LVWULWR )HGHUDO H PXQLFtSLRV� UHIHUHQWH DR )XQGR 1DFLRQDO GH
$VVLVWrQFLD 6RFLDO ² )1$6�

���������� ² 7UDQVIHUrQFLDV GH 5HFXUVRV GR )XQGR 1DFLRQDO GR 'HVHQ�
���������� ² YROYLPHQWR GD (GXFDomR ² )1'(

���



5HJLVWUD R YDORU WRWDO GRV UHFXUVRV GH WUDQVIHUrQFLDV GD8QLmR UHFHELGRV SHORV
HVWDGRV� 'LVWULWR )HGHUDO H PXQLFtSLRV� UHIHUHQWHV DR )XQGR 1DFLRQDO GR
'HVHQYROYLPHQWR GD (GXFDomR ² )1'(�

���������� ² 7UDQVIHUrQFLDV 0XOWLJRYHUQDPHQWDLV

5HJLVWUD R YDORU WRWDO GRV UHFXUVRV GH WUDQVIHUrQFLDV GH HQWLGDGHV RX IXQGRV
PXOWLJRYHUQDPHQWDLV UHFHELGRV SHORV HVWDGRV�'LVWULWR )HGHUDO HPXQLFtSLRV�

���������� ² 7UDQVIHUrQFLDV GH 5HFXUVRV GR )XQGR GH 0DQXWHQomR H
���������� ² 'HVHQYROYLPHQWR GR (QVLQR )XQGDPHQWDO H GH 9DORUL]D�
���������� ² omR GR 0DJLVWpULR ² )81'()

5HJLVWUD R YDORU WRWDO GRV UHFXUVRV GH WUDQVIHUrQFLDV UHFHELGRV GLUHWDPHQWH
GR )81'()� SHORV HVWDGRV� 'LVWULWR )HGHUDO H PXQLFtSLRV�

���������� ² 7UDQVIHUrQFLDV GH5HFXUVRV GD &RPSOHPHQWDomR DR )XQGR
���������� ² GH0DQXWHQomR H'HVHQYROYLPHQWR GR (QVLQR )XQGDPHQ�
���������� ² WDO H GH 9DORUL]DomR GR 0DJLVWpULR ² )81'()

5HJLVWUD R YDORU WRWDO GRV UHFXUVRV GH WUDQVIHUrQFLDV GH FRPSOHPHQWDomR
UHFHELGRV GR )81'()� SHORV HVWDGRV� 'LVWULWR )HGHUDO H PXQLFtSLRV�

���������� ² 0XOWD H -XURV GH 0RUD GR ,PSRVWR VREUH D ,PSRUWDomR

5HJLVWUD D UHFHLWD DUUHFDGDGD FRP PXOWD GHFRUUHQWH GH LQREVHUYkQFLD GH
QRUPD WULEXWiULD H MXURV GHVWLQDGRV D LQGHQL]DomR SHOR DWUDVR QR FXPSUL�
PHQWR GD REULJDomR WULEXWiULD LPSRVWDV DRV FRQWULEXLQWHV UHIHUHQWHV DR
LPSRVWR GH LPSRUWDomR�

���������� ² 0XOWD H -XURV GH 0RUD GR ,PSRVWR VREUH 3URGXWRV
���������� ² ,QGXVWULDOL]DGRV

5HJLVWUD D UHFHLWD DUUHFDGDGD FRP PXOWD GHFRUUHQWH GH LQREVHUYkQFLD GH
QRUPD WULEXWiULD H MXURV GHVWLQDGRV D LQGHQL]DomR SHOR DWUDVR QR FXPSUL�
PHQWR GD REULJDomR WULEXWiULD LPSRVWDV DRV FRQWULEXLQWHV UHIHUHQWHV DR
LPSRVWR VREUH SURGXWRV LQGXVWULDOL]DGRV�

���������� ² 0XOWD H -XURV GH 0RUD GR ,PSRVWR VREUH 2SHUDo}HV GH
���������� ²&UpGLWR� &kPELR H 6HJXUR� RX5HODWLYDV D 7tWXORV RX9DORUHV
���������� ² 0RELOLiULRV

���



5HJLVWUD D UHFHLWD DUUHFDGDGD FRP PXOWD GHFRUUHQWH GH LQREVHUYkQFLD GH
QRUPD WULEXWiULD H MXURV GHVWLQDGRV D LQGHQL]DomR SHOR DWUDVR QR FXPSUL�
PHQWR GD REULJDomR WULEXWiULD LPSRVWDV DRV FRQWULEXLQWHV UHIHUHQWHV DR
LPSRVWR VREUH RSHUDo}HV GH FUpGLWR� FkPELR H VHJXUR� RX UHODWLYDV D WtWXORV
RX YDORUHV PRELOLiULRV�

���������� ² 0XOWD H -XURV GH 0RUD GR ,PSRVWR VREUH D ([SRUWDomR

5HJLVWUD D UHFHLWD DUUHFDGDGD FRP PXOWD GHFRUUHQWH GH LQREVHUYkQFLD GH
QRUPD WULEXWiULD H MXURV GHVWLQDGRV D LQGHQL]DomR SHOR DWUDVR QR FXPSUL�
PHQWR GD REULJDomR WULEXWiULD LPSRVWDV DRV FRQWULEXLQWHV UHIHUHQWHV DR
LPSRVWR VREUH D H[SRUWDomR�

���������� ² 0XOWD H -XURV GH 0RUD GR ,PSRVWR VREUH D 3URSULHGDGH
���������� ² 7HUULWRULDO 5XUDO

5HJLVWUD D UHFHLWD DUUHFDGDGD FRP PXOWD GHFRUUHQWH GH LQREVHUYkQFLD GH
QRUPD WULEXWiULD H MXURV GHVWLQDGRV D LQGHQL]DomR SHOR DWUDVR QR FXPSUL�
PHQWR GD REULJDomR WULEXWiULD LPSRVWDV DRV FRQWULEXLQWHV UHIHUHQWHV DR
LPSRVWR VREUH D SURSULHGDGH WHUULWRULDO UXUDO�

���������� ²0XOWDV H -XURV GH0RUD GD 7D[D GH )LVFDOL]DomR H9LJLOkQFLD
���������� ² 6DQLWiULD

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH PXOWDV H MXURV GH PRUD
LQFLGHQWHV VREUH D WD[D GH ILVFDOL]DomR H YLJLOkQFLD VDQLWiULD�

���������� ² 0XOWDV H -XURV GH 0RUD GD 7D[D GH 6D~GH 6XSOHPHQWDU

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH PXOWDV H MXURV GH PRUD
LQFLGHQWHV VREUH D WD[D GH VD~GH VXSOHPHQWDU�

���������� ² 0XOWD H -XURV GH 0RUD GD 'tYLGD $WLYD GRV 7ULEXWRV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH PXOWDV H MXURV GH PRUD
LQFLGHQWHV VREUH D GtYLGD DWLYD GRV WULEXWRV�

���������� ² 0XOWD H -XURV GH 0RUD GD 'tYLGD $WLYD GDV &RQWULEXLo}HV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH PXOWDV H MXURV GH PRUD
LQFLGHQWHV VREUH D GtYLGD DWLYD GDV FRQWULEXLo}HV�

���



���������� ² 0XOWD H -XURV GH 0RUD GD 'tYLGD $WLYD GH 2XWUDV 5HFHLWDV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH PXOWDV H MXURV GH PRUD
LQFLGHQWHV VREUH D GtYLGD DWLYD GH RXWUDV UHFHLWDV�

���������� ² 0XOWDV 3UHYLVWDV HP $FRUGRV ,QWHUQDFLRQDLV VREUH D 3HVFD

5HJLVWUD D UHFHLWD FRP PXOWDV H MXURV GH PRUD DSOLFDGDV SDUD SXQLU TXHP
LQIULQJH R DFRUGR LQWHUQDFLRQDO GH SHVFD� 'HYLGDV SRU HPEDUFDo}HV HV�
WUDQJHLUDV� VHP FRQWUDWR GH DUUHQGDPHQWR FRP SHVVRD MXUtGLFD QDFLRQDO� RX
DXWRUL]DomR OHJDO SUHYLVWD HP DFRUGRV LQWHUQDFLRQDLV SDUD SHVFD HP iJXDV
WHUULWRULDLV�

���������� ² 0XOWDV 'HFRUUHQWHV GH $SUHHQVmR GH (PEDUFDo}HV GH
���������� ² 3HVFD

5HJLVWUD D UHFHLWD GH PXOWDV H MXURV GH PRUD DSOLFDGD SDUD SXQLU R LQIUDWRU
SHOD DSUHHQVmR GH HPEDUFDomR GH SHVFD� 'HYLGDV TXDQGR GD DSUHHQVmR
GH HPEDUFDo}HV TXH SRU DomR RX RPLVVmR YLROHP DV QRUPDV H[SUHVVDV QR
FyGLJR GH SHVFD�

���������� ² 0XOWD GH 7DULID 3HGiJLR

5HJLVWUD R YDORU WRWDO GD UHFHLWD SURYHQLHQWH GH PXOWDV H MXURV GH PRUD
FREUDGRV VREUH D WDULID GH SHGiJLR�

���������� ² 0XOWDV SRU 'DQRV DR 0HLR $PELHQWH

5HJLVWUD R YDORU WRWDO GD UHFHLWD SURYHQLHQWH GD DUUHFDGDomR GH PXOWDV H
MXURV GH PRUD SRU GDQRV DR PHLR DPELHQWH� $PSDUR OHJDO� /HL Q�º � ��� GH
�����������

���������� ² 0XOWDV H -XURV GH 0RUD GH 'LYLGHQGRV

5HJLVWUD R YDORU WRWDO GD UHFHLWD SURYHQLHQWH GR UHVXOWDGR GD DSOLFDomR GH
SHQDV SHFXQLiULDV LQFLGHQWHV VREUH RV YDORUHV GH GLYLGHQGRV GHYLGRV�

���������� ² 0XOWDV H -XURV GH 0RUD GH 3DUWLFLSDo}HV

5HJLVWUD R YDORU WRWDO GD UHFHLWD SURYHQLHQWH GR UHVXOWDGR GD DSOLFDomR GH
SHQDV SHFXQLiULDV LQFLGHQWHV VREUH RV YDORUHV GH SDUWLFLSDo}HV GHYLGDV�

���



���������� ² 0XOWDV H -XURV GH 0RUD GD 5HFHLWD 'HFRUUHQWH GH %HQV
���������� ² $SUHHQGLGRV

5HJLVWUD R YDORU WRWDO GD UHFHLWD SURYHQLHQWH GR UHVXOWDGR GD DSOLFDomR GH
SHQDV SHFXQLiULDV LQFLGHQWHV VREUH DV UHFHLWDV GHFRUUHQWHV GH EHQV DSUHHQ�
GLGRV�

���������� ² ,QGHQL]Do}HV SRU 'DQRV &DXVDGRV DR 3DWULP{QLR 3~EOLFR

5HJLVWUD R YDORU GRV UHFXUVRV UHFHELGRV FRPR LQGHQL]DomR SRU GDQRV
FDXVDGRV DR SDWULP{QLR S~EOLFR�

���������� ² 5HFHLWD GD 'tYLGD $WLYD GR ,PSRVWR VREUH D 5HQGD H
���������� ² 3URYHQWRV GH 4XDOTXHU 1DWXUH]D

5HJLVWUD R YDORU WRWDO GDV UHFHLWDV GD GtYLGD DWLYD GR LPSRVWR VREUH D UHQGD
H SURYHQWRV GH TXDOTXHU QDWXUH]D GH SHVVRD ItVLFD� MXUtGLFD� RX UHWLGR QD
IRQWH� DGYLQGRV GH FUpGLWR GD ID]HQGD S~EOLFD� SHOR QmR SDJDPHQWR GRV
FRQWULEXLQWHV QR WUDQVFXUVR GR SUD]R H[LJtYHO�

���������� ² 5HFHLWD GD 'tYLGD $WLYD GR ,PSRVWR VREUH 3URGXWRV
���������� ² ,QGXVWULDOL]DGRV

5HJLVWUD R YDORU WRWDO GDV UHFHLWDV DGYLQGDV GH FUpGLWR GD ID]HQGD S~EOLFD�
SHOR QmR SDJDPHQWR GRV FRQWULEXLQWHV QR WUDQVFXUVR GR SUD]R H[LJtYHO� GR
LPSRVWR VREUH SURGXWRV LQGXVWULDOL]DGRV�

���������� ² 5HFHLWD GD 'tYLGD $WLYD GR ,PSRVWR VREUH 2SHUDo}HV GH
���������� ²&UpGLWR� &kPELR H 6HJXUR� RX5HODWLYDV D 7tWXORV RX9DORUHV
���������� ² 0RELOLiULRV

5HJLVWUD R YDORU WRWDO GDV UHFHLWDV DGYLQGD GH FUpGLWR GD ID]HQGD S~EOLFD�
SHOR QmR SDJDPHQWR GRV FRQWULEXLQWHV QR WUDQVFXUVR GR SUD]R H[LJtYHO� GR
LPSRVWR VREUH RSHUDo}HV GH FUpGLWR� FkPELR H VHJXUR� RX UHODWLYDV D WtWXORV
RX YDORUHV PRELOLiULRV�

���������� ² 5HFHLWD GD 'tYLGD $WLYD GR ,PSRVWR VREUH D ,PSRUWDomR

5HJLVWUD R YDORU WRWDO GDV UHFHLWDV DGYLQGDV GH FUpGLWR GD ID]HQGD S~EOLFD�
SHOR QmR SDJDPHQWR GRV FRQWULEXLQWHV QR WUDQVFXUVR GR SUD]R H[LJtYHO� GR
LPSRVWR VREUH D LPSRUWDomR�

���



���������� ² 5HFHLWD GD 'tYLGD $WLYD GR ,PSRVWR VREUH D ([SRUWDomR

5HJLVWUD R YDORU WRWDO GDV UHFHLWDV DGYLQGDV GH FUpGLWR GD ID]HQGD S~EOLFD�
SHOR QmR SDJDPHQWR GRV FRQWULEXLQWHV QR WUDQVFXUVR GR SUD]R H[LJtYHO� GR
LPSRVWR VREUH D H[SRUWDomR�

���������� ² 5HFHLWD GD 'tYLGD $WLYD GDV &RQWULEXLo}HV GRV (PSUHJD�
���������� ² GRUHV H GRV 7UDEDOKDGRUHV SDUD D 6HJXULGDGH 6RFLDO

5HJLVWUD R YDORU GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD GDV FRQWULEXLo}HV
GRV HPSUHJDGRUHV H GRV WUDEDOKDGRUHV SDUD D VHJXULGDGH VRFLDO�

���������� ² 5HFHLWD GD 'tYLGD $WLYD GD &RQWULEXLomR SDUD R )LQDQFLD�
���������� ² PHQWR GD 6HJXULGDGH 6RFLDO

5HJLVWUD R YDORU GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD GD FRQWULEXLomR
SDUD R ILQDQFLDPHQWR GD VHJXULGDGH VRFLDO�

���������� ² 5HFHLWD GD 'tYLGD $WLYD GR 6DOiULR�(GXFDomR

5HJLVWUD R YDORU GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD GR VDOiULR�HGXFDomR�

���������� ² 5HFHLWD GD 'tYLGD $WLYD GDV 0XOWDV GR &yGLJR (OHLWRUDO H
���������� ² /HLV &RQH[DV

5HJLVWUD R YDORU GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD GH PXOWDV GR
&yGLJR (OHLWRUDO H /HLV &RQH[DV�

���������� ² 5HFHLWD GD 'tYLGD $WLYD GH $OXJXpLV

5HJLVWUD R YDORU GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD GH DOXJXpLV�

���������� ² 5HFHLWD GD 'tYLGD $WLYD GH )RURV

5HJLVWUD R YDORU GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD GH IRURV�

���������� ² 5HFHLWD GD 'tYLGD $WLYD GH 7D[D GH 2FXSDomR

5HJLVWUD R YDORU GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD GH WD[D GH
RFXSDomR�

���������� ² 5HFHLWD GD 'tYLGD $WLYD GH $UUHQGDPHQWR

���



5HJLVWUD R YDORU GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD GH DUUHQGDPHQWR�

���������� ² 5HFHLWD GD 'tYLGD $WLYD GH /DXGrPLRV

5HJLVWUD R YDORU GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD GH ODXGrPLRV�

���������� ² 5HFHLWD GD 'tYLGD $WLYD 1mR 7ULEXWiULD GH 2XWUDV 5HFHLWDV

5HJLVWUD R YDORU GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD QmR WULEXWiULD GH
RXWUDV UHFHLWDV QmR HQTXDGUDGDV QRV LWHQV DQWHULRUHV�

���������� ² $PRUWL]DomR GH (PSUpVWLPRV ² (P 7tWXORV

5HJLVWUD R YDORU GRV UHFXUVRV UHFHELGRV FRPR DPRUWL]DomR GH HPSUpVWLPRV
HP WtWXORV�

$UW� �º ² ([FOXLU GR $QH[R UHIHULGR QR DUWLJR DQWHULRU� DV VHJXLQWHV QDWXUH]DV
GH UHFHLWD�

���������� ² 'HPDLV 2SHUDo}HV

���������� ² 7D[D GH /LFHQFLDPHQWR� &RQWUROH H )LVFDOL]DomR GH 0DWH�
���������� ² ULDLV 1XFOHDUHV H 5DGLRDWLYRV H VXDV ,QVWDODo}HV

���������� ² 7D[D GH 6D~GH 6XSOHPHQWDU

���������� ² 7D[D GH )LVFDOL]DomR H &RQWUROH $PELHQWDO

���������� ² 7D[D GH 6HUYLoRV $GPLQLVWUDWLYRV

���������� ² 7D[D GH 6HUYLoRV 0HWUROyJLFRV

���������� ² (PROXPHQWRV GD -XVWLoD GR 'LVWULWR )HGHUDO

���������� ² 7D[D -XGLFLiULD GD -XVWLoD GR 'LVWULWR )HGHUDO

���������� ² &XVWDV GD -XVWLoD GR 'LVWULWR )HGHUDO

���������� ² &XVWDV -XGLFLDLV

���������� ² (PROXPHQWRV H 7D[DV 3URFHVVXDLV

���������� ² 7D[D GH &ODVVLILFDomR GH 3URGXWRV 9HJHWDLV

���



���������� ² &RQWULEXLo}HV SDUD R 'HVHQYROYLPHQWR H $SHUIHLoRDPHQ�
���������� ² WR GDV $WLYLGDGHV GH )LVFDOL]DomR�

���������� ² 2XWUDV &RQWULEXLo}HV (FRQ{PLFDV

���������� ² 5HFHLWD GH2XWRUJD GRV 6HUYLoRV GH 7UDQVSRUWH )HUURYLiULR

���������� ² 5HFHLWD GH 2XWRUJD GRV 6HUYLoRV GH 7UDQVSRUWHV 5RGRYLi�
���������� ² ULR ,QWHUHVWDGXDO H ,QWHUQDFLRQDO GH 3DVVDJHLURV

���������� ² 5HFHLWD GH &RQWUDWR GH 3HUPLVVmR GH 8VR

���������� ² 7UDQVIHUrQFLD GR ,PSRVWR VREUH D 5HQGD 5HWLGR QDV )RQWHV
���������� ² �$UW����� , H ���� ,� GD &RQVWLWXLomR�

���������� ² 7UDQVIHUrQFLDV GH 5HFXUVRV GR )XQGR GH 0DQXWHQomR GR
���������� ² (QVLQR )XQGDPHQWDO H GH 9DORUL]DomR GR 0DJLVWpULR ²
���������� ² )81'()

���������� ² &RPSOHPHQWDomR GD 8QLmR DR )XQGR GH0DQXWHQomR GR
���������� ² (QVLQR )XQGDPHQWDO H GH 9DORUL]DomR GR 0DJLVWpULR ²
���������� ² )81'()

���������� ² 7UDQVIHUrQFLDV GH 5HFXUVRV GR )XQGR GH 0DQXWHQomR GR
���������� ² (QVLQR )XQGDPHQWDO H GH 9DORUL]DomR GR 0DJLVWpULR ²
���������� ² )81'()

���������� ² 0XOWDV H -XURV GH 0RUD ² 2XWUDV &RQWULEXLo}HV

���������� ² 0XOWDV 3UHYLVWDV QD /HJLVODomR GR 6HJXUR�'HVHPSUHJR H
���������� ² $ERQR 6DODULDO

���������� ² 6DOGRV GH ([HUFtFLRV $QWHULRUHV

���������� ² 6DOGRV GH ([HUFtFLRV $QWHULRUHV ² &RQYrQLRV

�������� �� ² 6DOGRV GH ([HUFtFLRV $QWHULRUHV ² 5HFXUVRV GR 7HVRXUR

���������� ² 6DOGRV GH ([HUFtFLRV $QWHULRUHV ² 5HFXUVRV 'LUHWDPHQWH
���������� ² $UUHFDGDGRV

���������� ² 6DOGRV GH ([HUFtFLRV $QWHULRUHV ² 5HFXUVRV 'LYHUVRV

���



���������� ² 7UDQVIHUrQFLD )LQDQFHLUD ² /�&� 1º �����

���������� ² 6DOGR GRV ([HUFtFLRV $QWHULRUHV

��������� ² 6DOGR GRV ([HUFtFLRV $QWHULRUHV ² &RQYrQLRV

���������� ² 6DOGR GRV ([HUFtFLRV $QWHULRUHV ² 2SHUDo}HV GH &UpGLWR

���������� ² 6DOGR GRV ([HUFtFLRV $QWHULRUHV ² 5HFXUVRV GR 7HVRXUR
���������� ² 1DFLRQDO

���������� ² 6DOGR GRV ([HUFtFLRV $QWHULRUHV ² 5HFXUVRV 'LUHWDPHQWH
���������� ² $UUHFDGDGRV

���������� ² 6DOGR GRV ([HUFtFLRV $QWHULRUHV ² 5HFXUVRV 'LYHUVRV

$UW� �º ² $OWHUDU QR $QH[R UHIHULGR QR DUW� �º DV IXQo}HV H�RX WtWXORV GDV
VHJXLQWHV QDWXUH]DV GH UHFHLWD�

���������� ² 5HWLGR QDV )RQWHV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH LPSRVWR UHWLGR QDV IRQWHV� LQFOXVLYH
R GLVSRVWR QRV DUWLJRV ��� H ��� GD &RQVWLWXLomR )HGHUDO� TXH LQFLGH VREUH
R UHQGLPHQWR EUXWR� TXDO VHMD� R SURGXWR GR FDSLWDO� GR WUDEDOKR H SURYHQWRV
GH TXDOTXHU QDWXUH]D� DVVLP HQWHQGLGRV RV GHPDLV DFUpVFLPRV SDWULPRQLDLV�

���������� ² &RQWULEXLo}HV SDUD R 'HVHQYROYLPHQWR H $SHUIHLoRDPHQ�
���������� ² WR GDV $WLYLGDGHV GH )LVFDOL]DomR

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH FRQWULEXLo}HV GHVWLQDGDV DR GHVHQ�
YROYLPHQWR H DSHUIHLoRDPHQWR GH DWLYLGDGHV GH ILVFDOL]DomR� 'HVWLQDP�VH
D IRUQHFHU UHFXUVRV SDUD ILQDQFLDU R UHDSDUHOKDPHQWR H R UHHTXLSDPHQWR�
GRV yUJmRV UHVSRQViYHLV GH FDGD HVIHUD GH JRYHUQR� H D DWHQGHU DRV GHPDLV
HQFDUJRV HVSHFtILFRV LQHUHQWHV DR GHVHQYROYLPHQWR H DSHUIHLoRDPHQWR GDV
DWLYLGDGHV GH ILVFDOL]DomR GRV WULEXWRV�

���������� ² 7D[D GH 2FXSDomR GH ,PyYHLV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH WD[D GH RFXSDomR GH LPyYHLV GHYLGD
SRU VHXV RFXSDQWHV�

���������� ² 'LYLGHQGRV

���



5HJLVWUD R YDORU WRWDO GD UHFHLWD GH OXFURV OtTXLGRV SHOD SDUWLFLSDomR HP
VRFLHGDGHV PHUFDQWLV FRUUHVSRQGHQWHV D FDGD XPD GDV Do}HV IRUPDGRUDV
GR VHX FDSLWDO� 5HFHLWDV DWULEXtGDV DV HVIHUDV GH JRYHUQR SURYHQLHQWHV GH
UHVXOWDGRV QDV HPSUHVDV� S~EOLFDV RX QmR� UHJLGDV SHOD UHJXODPHQWDomR
REVHUYDGD SHODV VRFLHGDGHV DQ{QLPDV�

���������� ² 3DUWLFLSDo}HV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR SURYHQLHQWHGH UHVXOWDGRV HPHPSUHVDV
GH FDSLWDO OLPLWDGR QDV TXDLV DV HVIHUDV GH JRYHUQR WHQKDP SDUWLFLSDomR�

���������� ² 5HPXQHUDomR GH 'HSyVLWRV (VSHFLDLV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GHFRUUHQWH GD DSOLFDomR� HP GHSyVLWRV
HVSHFLDLV� GH GLVSRQLELOLGDGHV ILQDQFHLUDV� HP LQVWLWXLo}HV ILQDQFHLUDV RIL�
FLDLV� GH DFRUGR FRP D OHJLVODomR YLJHQWH�

���������� ² 5HFHLWD GD ,QG~VWULD 0HFkQLFD

5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GD LQG~VWULD PHFkQLFD�

���������� ² 6HUYLoRV GH &RPHUFLDOL]DomR GH /LYURV� 3HULyGLFRV� 0DWH�
���������� ² ULDLV (VFRODUHV H 3XEOLFLGDGH

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH VHUYLoRV GH FRPHUFLDOL]DomR GH
OLYURV� SHULyGLFRV� PDWHULDO HVFRODU H GH SXEOLFLGDGH� YDUHMLVWD RX DWDFDGLVWD�

���������� ² 6HUYLoRV GH &RPHUFLDOL]DomR H 'LVWULEXLomR GH 3URGXWRV
���������� ² $JURSHFXiULRV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH VHUYLoRV GH FRPpUFLR YDUHMLVWD H
DWDFDGLVWD GH SURGXWRV DJURSHFXiULRV� (VWmR LQFOXtGDV QHVWH LWHP DV UHFHLWDV
GHFRUUHQWHV GD FRPHUFLDOL]DomR GH SURGXWRV DGTXLULGRV FRP JDUDQWLD GH
SUHoR PtQLPR H SDUD D IRUPDomR GH HVWRTXHV UHJXODGRUHV H DV SURYHQLHQWHV
GD SUHVWDomR GH VHUYLoRV GH EHQHILFLDPHQWR� HPSDFRWDPHQWR H GLVWULEXLomR
GH JrQHURV DOLPHQWtFLRV�

���������� ² 5HPXQHUDomR VREUH 5HSDVVH SDUD 3URJUDPDV GH 'HVHQ�
���������� ² YROYLPHQWR (FRQ{PLFR

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP VHUYLoRV GH UHPXQHUDomR GH
UHSDVVHV GH SURJUDPD GH GHVHQYROYLPHQWR HFRQ{PLFR�

���



���������� ² 6HUYLoR GH 7UDQVSRUWH +LGURYLiULR

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH SUHVWDomR GH VHUYLoRV
FRP WUDQVSRUWH KLGURYLiULR� 5HFHLWD GH VHUYLoRV GH WUDQVSRUWH KLGURYLiULR GH
SDVVDJHLURV� GH FDUJD RX PLVWR� GH ORQJR FXUVR� GH FDERWDJHP H SRU YLDV
LQWHUQDV �ULRV� ODJRV� HWF���

���������� ² 6HUYLoRV GH 7UDQVSRUWH $pUHR

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH SUHVWDomR GH VHUYLoRV
FRP WUDQVSRUWH DpUHR� 5HFHLWD GH VHUYLoRV GH WUDQVSRUWH DpUHR GH SDV�
VDJHLURV� GH FDUJD RX PLVWR� WUDQVSRUWH DpUHR UHJXODU� WUDQVSRUWH DpUHR
UHJLRQDO� Wi[L DpUHR� DHURQDYHV IUHWDGDV�

���������� ² 6HUYLoRV GH 7UDQVSRUWHV (VSHFLDLV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH SUHVWDomR GH VHUYLoRV
FRP WUDQVSRUWHV HVSHFLDLV� 5HFHLWD GH VHUYLoRV GH WUDQVSRUWHV HVSHFLDLV�
FRPR WUDQVSRUWH SRU ROHRGXWR� JDVRGXWR� ´PLQHURGXWRµ HWF�

���������� ² 6HUYLoRV GH 6D~GH

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD RULJLQiULD GD SUHVWDomR GH
VHUYLoRV GH VD~GHKRVSLWDODUHV JHUDLV RX HVSHFLDOL]DGRV�PDWHUQLGDGH� FHQWUR
GH UHDELOLWDomR� DVVLVWrQFLD PpGLFR�RGRQWROyJLFD �LQFOXVLYH DPEXODWRULDO��
VD~GH S~EOLFD� HWF� 1HVWD FODVVLILFDomR FRQWHPSOD DLQGD RV UHFXUVRV GR
6LVWHPD ÔQLFR GH 6D~GH ² 686 SDJRV GLUHWDPHQWH SHOD 8QLmR DRV SUHV�
WDGRUHV GR VHUYLoR GH VD~GH�

���������� ² 6HUYLoRV GH &DGDVWUDPHQWR GH )RUQHFHGRUHV

5HJLVWUDRYDORUWRWDOGDDUUHFDGDomRGHUHFHLWDSURYHQLHQWHGDSUHVWDomRGHVHUYLoRV
GH FDGDVWUDPHQWR GH HPSUHVDV IRUQHFHGRUDV GH EHQV H VHUYLoRV DRV JRYHUQRV�

���������� ² 7UDQVIHUrQFLDV &RUUHQWHV

5HJLVWUD R YDORU GRV UHFXUVRV UHFHELGRV GH RXWUDV SHVVRDV GH GLUHLWR S~EOLFR
RX SULYDGR� LQGHSHQGHQWH GH FRQWUDSUHVWDomR GLUHWD GH EHQV H VHUYLoRV�

���������� ² 7UDQVIHUrQFLDV GH ,QVWLWXLo}HV 3ULYDGDV

5HJLVWUD R YDORU WRWDO GDV UHFHLWDV TXH LGHQWLILFDP UHFXUVRV GH LQFHQWLYRV
ILVFDLV FRPR� ),125� ),1$0� )815(6� ('8&$5� SURPRomR FXOWXUDO H

���



SURPRomR GR GHVSRUWR DPDGRU� FUHGLWDGRV GLUHWDPHQWH SRU SHVVRDV MXUtGL�
FDV HP FRQWD GH HQWLGDGHV GD DGPLQLVWUDomR S~EOLFD� (QJOREDP DLQGD
FRQWULEXLo}HV H GRDo}HV D JRYHUQRV UHDOL]DGRV SRU LQVWLWXLo}HV SULYDGDV�

���������� 0XOWD GH 3ROXLomR GH ÉJXDV

5HJLVWUD D UHFHLWD FRP SHQDOLGDGHV SHFXQLiULDV GHVWLQDGDV D SXQLU R LQIUDWRU
SHOD SROXLomR GH iJXDV� 0XOWDV H MXURV GH PRUD GHYLGR D ODQoDPHQWR GH
yOHRV� SURGXWRV ROHRVRV H VXEVWkQFLDV TXtPLFDV Wy[LFDV QDV iJXDV S~EOLFDV�

���������� ² 0XOWDV 3UHYLVWDV QD /HJLVODomR GH 7UkQVLWR

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP PXOWDV H MXURV GH PRUD DSOLFDGRV
FRP ILP GH SXQLU D TXHP WUDQVJULGH D OHJLVODomR UHIHUHQWH D WUkQVLWR�

���������� ² 0XOWDV GH $OXJXHO

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP UHFHLWDV SURYHQLHQWHV GH PXOWDV H
MXURV GHPRUD DSOLFDGRV SRU DWUDVR QR SDJDPHQWR GH DOXJXpLV GHYLGRV SRU XVR
GR SDWULP{QLR LPRELOLiULR� GHFRUUHQWHV GH FOiXVXODV FRQWUDWXDLV SDFWXDGDV�

���������� ² 0XOWDV GH $UUHQGDPHQWRV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH PXOWDV H MXURV GH PRUD DSOLFDGRV SRU
DWUDVR QR SDJDPHQWR GH UHQGDV GHYLGDV SRU XVR GR SDWULP{QLR LPRELOLiULR VRE
D IRUPD GH DUUHQGDPHQWR� GHFRUUHQWHV GH FOiXVXODV FRQWUDWXDLV SDFWXDGDV�

���������� ² 0XOWDV GH /DXGrPLR

5HJLVWUD D UHFHLWD GHFRUUHQWH GH PXOWDV H MXURV GH PRUD SRU DWUDVRV QRV
UHFROKLPHQWRV GDV GLIHUHQoDV GH ODXGrPLRV�

���������� ² 0XOWDV GH $OLHQDomR GH 'RPtQLR ÔWLO

5HJLVWUD D UHFHLWD GHFRUUHQWH GH PXOWDV� MXURV GH PRUD� DOLHQDomR GH
GRPtQLR ~WLO H PXOWDV DSOLFDGDV SRU DWUDVRV QR UHFROKLPHQWR GH SDUFHODV
UHIHUHQWHV j DTXLVLomR GH GRPtQLR ~WLO GH WHUUHQRV�

���������� ² 0XOWDV GH $OLHQDomR GH 2XWURV %HQV ,PyYHLV

5HJLVWUD D UHFHLWD GHFRUUHQWH GH PXOWDV H MXURV GH PRUD GH DOLHQDomR GH
RXWURV EHQV LPyYHLV� 0XOWDV DSOLFDGDV SRU DWUDVRV QRV UHFROKLPHQWRV GH
SDUFHODV UHIHUHQWHV j DTXLVLomR GH GRPtQLR ~WLO RX SOHQR GH LPyYHLV�

���



���������� ² 0XOWDV 'HFRUUHQWHV GD 2SHUDomR GR 7UDQVSRUWH 5RGRYLi�
���������� ² ULR GH 3DVVDJHLURV H &DUJDV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH PXOWDV FREUDGDV SRU LQIUDo}HV GDV
OHJLVODo}HV GH RSHUDomR GR WUDQVSRUWH URGRYLiULR GH SDVVDJHLURV H FDUJDV�
EHP FRPR GRV FRQWUDWRV GH FRQFHVVmR GH VHUYLoRV GH WUDQVSRUWH URGRYLiULR�

���������� ² 0XOWDV 3UHYLVWDV SRU ,QIUDo}HV j /HJLVODomR VREUH 7UDQV�
���������� ² SRUWHV )HUURYLiULRV

5HJLVWUD R YDORU WRWDO GD UHFHLWD SURYHQLHQWH GR UHFROKLPHQWR GH PXOWDV SRU
LQIUDo}HV D GLVSRVLo}HV SUHYLVWDV QR UHJXODPHQWR GH WUDQVSRUWH IHUURYLiULRV
H FRQWUDWRV GH FRQFHVV}HV GH VHUYLoRV GH WUDQVSRUWH IHUURYLiULR GH SDV�
VDJHLURV H FDUJDV�

���������� ² $OLHQDomR GH %HQV ,PyYHLV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH DOLHQDomR GH EHQV LPyYHLV�
UHVLGHQFLDLV RX QmR� GH SURSULHGDGH GD 8QLmR� HVWDGRV RX PXQLFtSLRV�

���������� ² 7UDQVIHUrQFLDV ,QWHUJRYHUQDPHQWDLV

5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH WUDQVIHUrQFLDV RFRU�
ULGDV HQWUH GLIHUHQWHV HVIHUDV GH JRYHUQR�

���������� ² 7UDQVIHUrQFLDV GH ,QVWLWXLo}HV 3ULYDGDV

5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH WUDQVIHUrQFLDV GH
LQVWLWXLo}HV SULYDGDV TXH LGHQWLILFDP UHFXUVRV GH LQFHQWLYRV ILVFDLV WDLV
FRPR� ),125� ),1$0� )815(6� ('8&$5� SURPRomR FXOWXUDO H SURPRomR
GR GHVSRUWR DPDGRU� FUHGLWDGRV GLUHWDPHQWH SRU SHVVRDV MXUtGLFDV� HP
FRQWD GH HQWLGDGHV GD DGPLQLVWUDomR S~EOLFD� (QJOREDP DLQGD FRQWULEXLo}�
HV H GRDo}HV D JRYHUQRV UHDOL]DGRV SRU LQVWLWXLo}HV SULYDGDV�

$UW� �º ² (VWD 3RUWDULD HQWUD HP YLJRU QD GDWD GH VXD SXEOLFDomR�

)$%,2 '( 2/,9(,5$ %$5%26$
6HFUHWiULR GR 7HVRXUR 1DFLRQDO

���
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2EV�� (VWH $QH[R FRQWpP DV DOWHUDo}HV FRQWHPSODGDV QD 3RUWDULD Q� ���� GH �����������

&Ð',*2 (63(&,),&$d®2
���������� 5HFHLWDV &RUUHQWHV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GDV UHFHLWDV WULEXWiULD� GH
FRQWULEXLo}HV� SDWULPRQLDO� DJURSHFXiULD� LQGXVWULDO� GH VHUYLoRV� DV
WUDQVIHUrQFLDV FRUUHQWHV H RXWUDV UHFHLWDV FRUUHQWHV�

���������� 5HFHLWD 7ULEXWiULD
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD WULEXWiULD �LPSRVWRV� WD[DV H
FRQWULEXLo}HV GH PHOKRULD��

���������� ,PSRVWRV
5HJLVWUD R YDORU WRWDO GD PRGDOLGDGH GH WULEXWR FXMD REULJDomR WHP SRU IDWR
JHUDGRU VLWXDomR LQGHSHQGHQWH GH TXDOTXHU DWLYLGDGH HVWDWDO HVSHFtILFD�
UHODWLYD DR FRQWULEXLQWH�

���������� ,PSRVWRV VREUH R &RPpUFLR ([WHULRU
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH LPSRVWRV VREUH R FRPpUFLR
H[WHULRU TXH FRPSUHHQGHP RV LPSRVWRV VREUH D LPSRUWDomR H H[SRUWDomR�

���������� ,PSRVWR VREUH D ,PSRUWDomR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH LPSRVWR VREUH LPSRUWDomR� GH
FRPSHWrQFLD GD 8QLmR� TXH LQFLGH VREUH D LPSRUWDomR GH SURGXWRV
HVWUDQJHLURV H WHP FRPR IDWR JHUDGRU D HQWUDGD GHVVHV SURGXWRV QR
WHUULWyULR QDFLRQDO� SRU TXDOTXHU YLD GH DFHVVR�

���������� ,PSRVWR VREUH D ([SRUWDomR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH LPSRVWRV VREUH D H[SRUWDomR� GH
FRPSHWrQFLD GD 8QLmR� TXH LQFLGH VREUH D H[SRUWDomR� SDUD R HVWUDQJHLUR�
GH SURGXWRV QDFLRQDLV RX QDFLRQDOL]DGRV H WHP FRPR IDWR JHUDGRU D VDtGD
GHVVHV SURGXWRV GR WHUULWyULR QDFLRQDO�

���������� ,PSRVWRV VREUH R 3DWULP{QLR H D 5HQGD
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH LPSRVWRV VREUH D SURSULHGDGH
WHUULWRULDO UXUDO� D SURSULHGDGH SUHGLDO H WHUULWRULDO XUEDQD� D UHQGD H
SURYHQWRV GH TXDOTXHU QDWXUH]D� D SURSULHGDGH GH YHtFXORV DXWRPRWRUHV�
WUDQVPLVVmR ´FDXVD PRUWLVµ H GRDomR GH EHQV H GLUHLWRV� WUDQVPLVVmR ´LQWHU
YLYRVµ GH EHQV LPyYHLV H GH GLUHLWRV UHDLV VREUH LPyYHLV�

���������� ,PSRVWR VREUH D 3URSULHGDGH 7HUULWRULDO 5XUDO
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH LPSRVWR VREUH D SURSULHGDGH
WHUULWRULDO UXUDO� GH FRPSHWrQFLD GD 8QLmR� 7HP FRPR IDWR JHUDGRU D
SURSULHGDGH� R GRPtQLR ~WLO RX D SRVVH GH LPyYHO SRU QDWXUH]D� FRPR
GHILQLGR QD OHL FLYLO� ORFDOL]DGR IRUD GD ]RQD XUEDQD GR PXQLFtSLR�

���������� ,PSRVWR VREUH D 3URSULHGDGH 3UHGLDO H 7HUULWRULDO 8UEDQD
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH LPSRVWR VREUH D SURSULHGDGH
SUHGLDO H WHUULWRULDO XUEDQD� GH FRPSHWrQFLD GRV 0XQLFtSLRV� 7HP FRPR
IDWR JHUDGRU D SURSULHGDGH� R GRPtQLR ~WLO RX D SRVVH GH EHP LPyYHO SRU
QDWXUH]D RX SRU DFHVVmR ItVLFD� FRPR GHILQLGR QD OHL FLYLO� ORFDOL]DGR QD
]RQD XUEDQD GR PXQLFtSLR�

���



&Ð',*2 (63(&,),&$d®2
���������� ,PSRVWR VREUH D 5HQGD H 3URYHQWRV GH 4XDOTXHU 1DWXUH]D

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH LPSRVWR VREUH UHQGD H SURYHQWRV
GH TXDOTXHU QDWXUH]D GH FRPSHWrQFLD GD 8QLmR� 7HP FRPR IDWR JHUDGRU D
DTXLVLomR GH GLVSRQLELOLGDGH HFRQ{PLFD RX MXUtGLFD�
D� GH UHQGD� DVVLP HQWHQGLGR R SURGXWR GR FDSLWDO� GR WUDEDOKR RX GD
FRPELQDomR GH DPERV�
E� GH SURYHQWRV GH TXDOTXHU QDWXUH]D� DVVLP HQWHQGLGRV RV DFUpVFLPRV
SDWULPRQLDLV QmR FRPSUHHQGLGRV QR LWHP DQWHULRU�

���������� 3HVVRDV )tVLFDV
5HJLVWUD R YDORU WRWDO TXH LQFLGH VREUH RV UHQGLPHQWRV H JDQKRV GH FDSLWDO
SHUFHELGRV SHODV SHVVRDV ItVLFDV UHVLGHQWHV RX GRPLFLOLDGDV QR %UDVLO�
,QWHJUDP R UHQGLPHQWR EUXWR VXMHLWR D LQFLGrQFLD GHVVH LPSRVWR R JDQKR
GH FDSLWDO GHFRUUHQWH GD DOLHQDomR GH EHQV H GLUHLWRV H RV JDQKRV OtTXLGRV
DXIHULGRV HP RSHUDo}HV UHDOL]DGDV QDV EROVDV GH YDORUHV H DVVHPHOKDGDV�

���������� 3HVVRDV -XUtGLFDV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH LPSRVWR GH UHQGD LQFLGHQWH VREUH
R OXFUR GDV SHVVRDV MXUtGLFDV GH GLUHLWR SULYDGR GRPLFLOLDGDV QR SDtV�
LQFOXVLYH DV HPSUHVDV LQGLYLGXDLV D HOD HTXLSDUDGDV� H VREUH R OXFUR GDV
ILOLDLV� VXFXUVDLV RX UHSUHVHQWDo}HV QR SDtV GDV HPSUHVDV MXUtGLFDV FRP VHGH
QR H[WHULRU�

���������� 5HWLGR QDV )RQWHV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH LPSRVWR UHWLGR QDV IRQWHV�
LQFOXVLYH R GLVSRVWR QRV DUWLJRV ��� H ��� GD &RQVWLWXLomR )HGHUDO� TXH
LQFLGH VREUH R UHQGLPHQWR EUXWR� TXDO VHMD� R SURGXWR GR FDSLWDO� GR
WUDEDOKR H SURYHQWRV GH TXDOTXHU QDWXUH]D� DVVLP HQWHQGLGRV RV GHPDLV
DFUpVFLPRV SDWULPRQLDLV�

���������� ,PSRVWR VREUH D 3URSULHGDGH GH 9HtFXORV $XWRPRWRUHV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH LPSRVWR TXH LQFLGH VREUH R YDORU
GR YHtFXOR DXWRPRWRU VXMHLWR D OLFHQFLDPHQWR SHORV yUJmRV FRPSHWHQWHV�
'H FRPSHWrQFLD GRV (VWDGRV�

���������� ,PSRVWR VREUH 7UDQVPLVVmR ´&DXVD 0RUWLVµ H 'RDomR GH %HQV H 'LUHLWRV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH LPSRVWR VREUH D WUDQVPLVVmR
´FDXVD PRUWLVµ H D GRDomR GH� SURSULHGDGH RX GRPtQLR ~WLO GH EHQV
LPyYHLV� GLUHLWRV UHDLV VREUH LPyYHLV� GLUHLWRV UHODWLYRV jV WUDQVPLVV}HV EHQV
PyYHLV� GLUHLWRV� WtWXORV H FUpGLWRV� $ EDVH GH FiOFXOR p R YDORU YHQDO GR
EHP RX GLUHLWR RX R YDORU GR WtWXOR RX GR FUpGLWR�

���������� ,PSRVWR VREUH 7UDQVPLVVmR ´,QWHU 9LYRVµ GH %HQV ,PyYHLV H GH 'LUHLWRV
5HDLV VREUH ,PyYHLV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH LPSRVWR VREUH WUDQVPLVVmR ´LQWHU
YLYRVµ GH EHQV LPyYHLV H GH GLUHLWRV UHDLV VREUH LPyYHLV GH FRPSHWrQFLD
PXQLFLSDO� LQFLGH VREUH R YDORU YHQDO GRV EHQV RX GLUHLWRV WUDQVPLWLGRV RX
FHGLGRV� 7HP R IDWR JHUDGRU QR PRPHQWR GD ODYUDGXUD GR LQVWUXPHQWR RX
DWR TXH VHUYLU GH WtWXOR jV WUDQVPLVV}HV RX jV FHVV}HV�

���
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���������� ,PSRVWRV VREUH D 3URGXomR H D &LUFXODomR

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH LPSRVWRV VREUH SURGXomR H D
FLUFXODomR TXH FRPSUHHQGHP RV VHJXLQWHV LPSRVWRV� ,PSRVWR VREUH
3URGXWRV ,QGXVWULDOL]DGRV ² ,3,� VREUH 2SHUDo}HV 5HODWLYDV D &LUFXODomR GH
0HUFDGRULDV H 3UHVWDomR GH 6HUYLoRV GH 7UDQVSRUWH ,QWHUHVWDGXDO H
,QWHUPXQLFLSDO H GH &RPXQLFDomR ² ,&06� VREUH 2SHUDo}HV GH &UpGLWR�
&kPELR H 6HJXUR� RX 5HODWLYDV D 7tWXORV RX 9DORUHV 0RELOLiULRV ² ,2) H
,PSRVWR VREUH 6HUYLoRV ² ,66�

���������� ,PSRVWR VREUH 3URGXWRV ,QGXVWULDOL]DGRV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH ,PSRVWR VREUH 3URGXWRV
,QGXVWULDOL]DGRV ² ,3,� 'H FRPSHWrQFLD GD 8QLmR� WHP FRPR IDWR
JHUDGRU R GHVHPEDUDoR DGXDQHLUR GH SURGXWR GH SURFHGrQFLD
HVWUDQJHLUD� D VDtGD GH SURGXWR GR HVWDEHOHFLPHQWR LQGXVWULDO� RX
HTXLSDUDGR D LQGXVWULDO� D DUUHPDWDomR� TXDQGR DSUHHQGLGR RX
DEDQGRQDGR H OHYDGR D OHLOmR�

���������� ,PSRVWR VREUH 2SHUDo}HV 5HODWLYDV j &LUFXODomR GH 0HUFDGRULDV H VREUH
3UHVWDo}HV GH 6HUYLoRV GH 7UDQVSRUWH ,QWHUHVWDGXDO H ,QWHUPXQLFLSDO H GH
&RPXQLFDomR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH ,PSRVWR VREUH &LUFXODomR
GH 0HUFDGRULDV H 6HUYLoRV ² ,&06� 'H FRPSHWrQFLD GRV (VWDGRV�
7HP FRPR IDWR JHUDGRU DV RSHUDo}HV UHODWLYDV D FLUFXODomR GH
PHUFDGRULDV H DV SUHVWDo}HV GH VHUYLoRV GH WUDQVSRUWH LQWHUHVWDGXDO
H LQWHUPXQLFLSDO H GH FRPXQLFDomR� DLQGD TXH DV RSHUDo}HV H DV
SUHVWDo}HV VH LQLFLHP QR H[WHULRU� ,QFLGH DLQGD VREUH D HQWUDGD GH
PHUFDGRULD LPSRUWDGD�

���������� ,PSRVWR VREUH 2SHUDo}HV GH &UpGLWR� &kPELR H 6HJXUR� RX 5HODWLYDV D
7tWXORV RX 9DORUHV 0RELOLiULRV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH LPSRVWR VREUH RSHUDomR GH
FUpGLWR� FkPELR H VHJXUR 5HODWLYR D WtWXORV H YDORUHV PRELOLiULRV GH
FRPSHWrQFLD GD 8QLmR� ,QFLGH VREUH DV RSHUDo}HV UHDOL]DGDV SRU
LQVWLWXLo}HV ILQDQFHLUDV� LQVWLWXLo}HV DXWRUL]DGDV D RSHUDU FRP FkPELR�
FRPSDQKLDV VHJXUDGRUDV H LQVWLWXLo}HV DXWRUL]DGDV D RSHUDU QD FRPSUD H
YHQGD GH WtWXORV H�RX YDORUHV PRELOLiULRV�

���������� ,PSRVWR VREUH 6HUYLoRV GH 4XDOTXHU 1DWXUH]D
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH LPSRVWR VREUH VHUYLoRV GH
TXDOTXHU QDWXUH]D GH FRPSHWrQFLD GRV 0XQLFtSLRV� 7HP FRPR IDWR
JHUDGRU D SUHVWDomR� SRU HPSUHVD RX SURILVVLRQDO DXW{QRPR� FRP RX VHP
HVWDEHOHFLPHQWR IL[R� GH VHUYLoRV FRQVWDQWHV HP OLVWD SUySULD�

���������� ,PSRVWRV ([WUDRUGLQiULRV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH LPSRVWRV H[WUDRUGLQiULRV� 1D
LPLQrQFLD RX QR FDVR GH JXHUUD H[WHUQD� D 8QLmR SRGHUi LQVWLWXLU LPSRVWRV
H[WUDRUGLQiULRV� FRPSUHHQGLGRV RX QmR HP VXD FRPSHWrQFLD WULEXWiULD� RV
TXDLV VHUmR VXSULPLGRV� JUDGDWLYDPHQWH� FHVVDGDV DV FDXVDV GH VXD FULDomR�

���
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���������� 7D[DV

5HJLVWUD R YDORU WRWDO GDV UHFHLWDV GH WD[DV FREUDGDV SHOD 8QLmR� SHORV (VWDGRV�
SHOR 'LVWULWR )HGHUDO RX SHORV 0XQLFtSLRV� QR kPELWR GH VXDV UHVSHFWLYDV
DWULEXLo}HV� 7HP FRPR IDWR JHUDGRU R H[HUFtFLR UHJXODU GR SRGHU GH SROtFLD�
RX D XWLOL]DomR� HIHWLYD RX SRWHQFLDO� GH VHUYLoRV S~EOLFRV HVSHFtILFRV H
GLYLVtYHLV� SUHVWDGRV DR FRQWULEXLQWH RX SRVWRV D VXD GLVSRVLomR�

���������� 7D[DV SHOR ([HUFtFLR GR 3RGHU GH 3ROtFLD
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH WD[DV SHOR H[HUFtFLR GR SRGHU GH
SROtFLD SHOR SRGHU S~EOLFR� FRP D ILQDOLGDGH GH ILVFDOL]DU RV VHUYLoRV
SUHVWDGRV SRU SDUWLFXODUHV� GLVFLSOLQDQGR� OLPLWDQGR RX UHJXODQGR GLUHLWRV H
GHYHUHV GHVWHV� &RQVLGHUD�VH SRGHU GH SROtFLD D DWLYLGDGH GD DGPLQLVWUDomR
S~EOLFD TXH� OLPLWDQGR RX GLVFLSOLQDQGR GLUHLWR� LQWHUHVVH RX OLEHUGDGH�
UHJXOD D SUiWLFD GH DWR RX D DEVWHQomR GH IDWR� HP UD]mR GH LQWHUHVVH
S~EOLFR FRQFHUQHQWH j VHJXUDQoD� j KLJLHQH� j RUGHP� DRV FRVWXPHV� j
GLVFLSOLQD GD SURGXomR H GR PHUFDGR� DR H[HUFtFLR GH DWLYLGDGHV
HFRQ{PLFDV GHSHQGHQWHV GH FRQFHVVmR RX DXWRUL]DomR GR SRGHU S~EOLFR�
j WUDQT�LOLGDGH S~EOLFD� RX DR UHVSHLWR j SURSULHGDGH H DRV GLUHLWRV
LQGLYLGXDLV RX FROHWLYRV�

���������� 7D[DV SHOD 3UHVWDomR GH 6HUYLoRV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH WD[DV SHOD XWLOL]DomR HIHWLYD RX
SRWHQFLDO GH VHUYLoRV SUHVWDGRV DR FRQWULEXLQWH RX FRORFDGRV D VXD GLVSRVLomR�
1HVWH WtWXOR VmR FODVVLILFDGDV DV WD[DV SHOD SUHVWDomR GH VHUYLoRV S~EOLFRV�
D� XWLOL]DGRV SHOR FRQWULEXLQWH ² HIHWLYDPHQWH� TXDQGR SRU HOH XVXIUXtGRV D
TXDOTXHU WtWXOR� SRWHQFLDOPHQWH� TXDQGR� VHQGR GH XWLOL]DomR FRPSXOVyULD�
VHMDP SRVWRV D VXD GLVSRVLomR PHGLDQWH DWLYLGDGH DGPLQLVWUDWLYD HP
HIHWLYR IXQFLRQDPHQWR�
E� HVSHFtILFRV� TXDQGR SRVVDP VHU GHVWDFDGRV HP XQLGDGHV DXW{QRPDV GH
LQWHUYHQomR� GH XWLOLGDGH RX GH QHFHVVLGDGH S~EOLFD�
F� GLYLVtYHLV� TXDQGR VXVFHWtYHLV GH XWLOL]DomR� VHSDUDGDPHQWH� SRU SDUWH GH
FDGD XP GRV VHXV XVXiULRV�

���������� &RQWULEXLomR GH 0HOKRULD
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP FRQWULEXLo}HV GH PHOKRULD
GHFRUUHQWHV GH REUDV S~EOLFDV� 'H FRPSHWrQFLD GD 8QLmR� (VWDGRV� 'LVWULWR
)HGHUDO RX 0XQLFtSLRV� QR kPELWR GH VXDV UHVSHFWLYDV DWULEXLo}HV� e
DUUHFDGDGD GRV SURSULHWiULRV GH LPyYHLV EHQHILFLDGRV SRU REUDV S~EOLFDV� H
WHUi FRPR OLPLWH WRWDO D GHVSHVD UHDOL]DGD�

���������� 5HFHLWD GH &RQWULEXLo}HV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH FRQWULEXLo}HV VRFLDLV�
&RPSHWH H[FOXVLYDPHQWH j 8QLmR LQVWLWXLU FRQWULEXLo}HV VRFLDLV� GH
LQWHUYHQomR QR GRPtQLR HFRQ{PLFR H GH LQWHUHVVH GDV FDWHJRULDV
SURILVVLRQDLV RX HFRQ{PLFDV� FRPR LQVWUXPHQWR GH LQWHUYHQomR QDV
UHVSHFWLYDV iUHDV� 2V (VWDGRV� R 'LVWULWR )HGHUDO H RV 0XQLFtSLRV SRGHUmR
LQVWLWXLU FRQWULEXLomR� FREUDGD GH VHXV VHUYLGRUHV� SDUD R FXVWHLR� HP
EHQHILFLR GHVWHV� GH VLVWHPDV GH SUHYLGrQFLD H DVVLVWrQFLD VRFLDO�

���
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���������� &RQWULEXLo}HV 6RFLDLV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP FRQWULEXLo}HV VRFLDLV FRQVWLWXtGDV
SRU RUGHP VRFLDO H SURILVVLRQDO�

���������� &RQWULEXLomR 6RFLDO SDUD R )LQDQFLDPHQWR GD 6HJXULGDGH 6RFLDO
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH FRQWULEXLo}HV SDUD ILQDQFLDPHQWR GD
VHJXULGDGH VRFLDO� 7HP SRU IDWR JHUDGRU D YHQGD GH PHUFDGRULDV H�RX VHUYLoRV
GH TXDOTXHU QDWXUH]D H D SHUFHSomR GH UHQGDV RX UHFHLWDV RSHUDFLRQDLV H QmR
RSHUDFLRQDLV� H UHQGDV RX UHFHLWDV SDWULPRQLDLV �/HL &RPSOHPHQWDU Q� ��� GH
���������� ,QWHJUD R RUoDPHQWR GD VHJXULGDGH VRFLDO�

���������� &RQWULEXLomR GR 6DOiULR�(GXFDomR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH FRQWULEXLomR GHVWLQDGD DR
VDOiULR�HGXFDomR� &RQVWLWXL�VH QD REULJDomR SRU SDUWH GDV HPSUHVDV
FRPHUFLDLV� LQGXVWULDLV H DJUtFRODV GH PDQWHU R HQVLQR SULPiULR JUDWXLWR GH
VHXV HPSUHJDGRV H R HQVLQR GRV ILOKRV GHVWHV� HQWUH RV � �VHWH� H ��
�TXDWRU]H� DQRV� RX D FRQFRUUHU SDUD DTXHOH ILP PHGLDQWH D FRQWULEXLomR
GR VDOiULR�HGXFDomR �/HL Q� ������ GH ���������� &DOFXODGD VREUH R YDORU
GD IROKD GR VDOiULR GH FRQWULEXLomR� QR FDVR GDV HPSUHVDV YLQFXODGDV j
SUHYLGrQFLD VRFLDO XUEDQD� H VREUH R YDORU FRPHUFLDO GRV SURGXWRV
DJUtFRODV� QR FDVR GDV HPSUHVDV YLQFXODGDV j SUHYLGrQFLD VRFLDO UXUDO� $
DUUHFDGDomR p GHVWLQDGD ��� HP IDYRU GD XQLGDGH GD IHGHUDomR RQGH
KRXYHU VLGR HIHWXDGD D DUUHFDGDomR� GHVWLQDQGR�VH RV UHFXUVRV jV
UHVSHFWLYDV 6HFUHWDULDV GH (GXFDomR� ��� HP IDYRU GD 8QLmR FRPR UHFHLWD
YLQFXODGD DR )XQGR 1DFLRQDO GH 'HVHQYROYLPHQWR GD (GXFDomR ² )1'(�

���������� &RWD�3DUWH GD &RQWULEXLomR 6LQGLFDO
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH FRWD�SDUWH GD FRQWULEXLomR VLQGLFDO�
&RUUHVSRQGH D ��� GD DUUHFDGDomR GD FRQWULEXLomR VLQGLFDO �QR FDVR GD
FRQWULEXLomR UXUDO� R SHUFHQWXDO p GH ����� &RQVWLWXL�VH HP XPD FRQWULEXLomR
SDUDILVFDO HTXLYDOHQWH D XP GLD GH UHPXQHUDomR GH WRGR R WUDEDOKDGRU GR
PHUFDGR IRUPDO GH WUDEDOKR� ,QWHJUD R RUoDPHQWR GD VHJXULGDGH VRFLDO�

���������� &RQWULEXLomR SDUDR (QVLQR $HURYLiULR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH FRQWULEXLomR SDUD HQVLQR
DHURYLiULR� &RQWULEXLomR SHORV VHUYLoRV GH DYLDomR FLYLO� GHYLGD SHODV
HPSUHVDV GH� WUDQVSRUWH H VHUYLoRV DpUHRV� WHOHFRPXQLFDo}HV DHURQiXWLFDV�
DWLYLGDGHV UHODFLRQDGDV j LQIUD�HVWUXWXUD DHURSRUWXiULD� H IDEULFDomR�
UHSDUR H PDQXWHQomR� RX UHSUHVHQWDomR� GH DHURQDYHV H HTXLSDPHQWRV
DHURQiXWLFRV� &DOFXODGD VREUH R VDOiULR GH FRQWULEXLomR GRV HPSUHJDGRV�

���������� &RQWULEXLomR SDUD R 'HVHQYROYLPHQWR GR (QVLQR 3URILVVLRQDO 0DUtWLPR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH FRQWULEXLomR SDUD FXVWHDU R
GHVHQYROYLPHQWR GR HQVLQR SURILVVLRQDO PDUtWLPR� &RQWULEXLomR SHOD
SUHVWDomR GH VHUYLoRV GH QDYHJDomR� GHYLGD SHODV HPSUHVDV GH QDYHJDomR
PDUtWLPD� IOXYLDO RX ODFXVWUH� GH VHUYLoRV SRUWXiULRV� GH GUDJDJHP H GH
DGPLQLVWUDomR H GH H[SORUDomR GH SRUWRV� &DOFXODGD VREUH R VDOiULR GH
FRQWULEXLomR GRV HPSUHJDGRV�

���
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���������� &RQWULEXLomR VREUH D $UUHFDGDomR GRV )XQGRV GH ,QYHVWLPHQWRV 5HJLRQDLV

5HJLVWUD R YDORU WRWDO GD FRQWULEXLomR GD DUUHFDGDomR GRV IXQGRV GH
LQYHVWLPHQWRV UHJLRQDLV� &RQWULEXLomR RULXQGD GD GHGXomR GH �� �XP SRU
FHQWR� GD DUUHFDGDomR GRV IXQGRV GH LQYHVWLPHQWRV UHJLRQDLV �),1$0� ),125
H )815(6�� REHGHFLGD QD DSOLFDomR D UHVSHFWLYD RULJHP JHRJUiILFD UHJLRQDO�

���������� &RQWULEXLomR VREUH D 5HFHLWD GH &RQFXUVRV GH 3URJQyVWLFRV SDUD R )XQGR
GH 'HIHVD GRV 'LUHLWRV 'LIXVRV
5HJLVWUD R YDORU GD UHFHLWD DUUHFDGDGD VREUH D UHFHLWD GH FRQFXUVRV H
SURJQyVWLFRV SDUD R )XQGR GH 'HIHVD GRV 'LUHLWRV 'LIXVRV ² )''�
FRPSUHHQGHQGR R SHUFHQWXDO GD UHFHLWD EUXWD DXIHULGD QR VRUWHLR GH
FRQFXUVRV GH SURJQyVWLFRV GH DFRUGR FRP D SRUWDULD Q� �������� GR
0LQLVWpULR GD -XVWLoD�

���������� &RQWULEXLomR SDUD R 3ODQR GH 6HJXULGDGH 6RFLDO GR 6HUYLGRU
5HJLVWUD R YDORU WRWDO GD FRQWULEXLomR SDUD R SODQR GH VHJXULGDGH GR VHUYLGRU�

���������� &RQWULEXLomR 3DWURQDO
5HJLVWUD R YDORU WRWDO GD FRQWULEXLomR SDWURQDO SDUD R SODQR GH VHJXULGDGH
GR VHUYLGRU SHORV yUJmRV H HQWLGDGHV GD DGPLQLVWUDomR S~EOLFD�

���������� &RQWULEXLomR GR 6HUYLGRU $WLYR
5HJLVWUD R YDORU WRWDO GD FRQWULEXLomR GR VHUYLGRU DWLYR SDUD R SODQR GH
VHJXULGDGH GR VHUYLGRU SHORV yUJmRV H HQWLGDGHV GD DGPLQLVWUDomR S~EOLFD�

���������� &RQWULEXLomR GR 6HUYLGRU ,QDWLYR H 3HQVLRQLVWD
5HJLVWUD R YDORU WRWDO GD FRQWULEXLomR GR VHUYLGRU LQDWLYR H SHQVLRQLVWD SDUD
R SODQR GH VHJXULGDGH GR VHUYLGRU SHORV yUJmRV H HQWLGDGHV GD
DGPLQLVWUDomR S~EOLFD�

���������� 2XWUDV &RQWULEXLo}HV SDUD R 3ODQR GH 6HJXULGDGH 6RFLDO GR 6HUYLGRU
5HJLVWUD R YDORU WRWDO GH RXWUDV FRQWULEXLo}HV SDUD R SODQR GH VHJXULGDGH
GR VHUYLGRU SHORV yUJmRV H HQWLGDGHV GD DGPLQLVWUDomR S~EOLFD� QmR
FODVVLILFDGDV QDV DQWHULRUHV�

���������� &RQWULEXLo}HV GRV (PSUHJDGRUHV H GRV 7UDEDOKDGRUHV SDUD D 6HJXULGDGH 6RFLDO
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH FRQWULEXLomR SDUD SUHYLGrQFLD
VRFLDO GRV HPSUHJDGRUHV H WUDEDOKDGRUHV� 7HP FRPR IDWR JHUDGRU DV
FRQWULEXLo}HV HIHWXDGDV D SUHYLGrQFLD VRFLDO SRU VHJXUDGRV HP JHUDO�
HPSUHJDGRV GRPpVWLFRV� DXW{QRPRV H HPSUHJDGRUHV� ,QFLGH VREUH R
VDOiULR GH FRQWULEXLomR� HP SHUFHQWXDLV GLIHUHQFLDGRV�

���������� &RQWULEXLo}HV 5XUDLV
5HJLVWUD R WRWDO GD DUUHFDGDomR GH UHFHLWD GH FRQWULEXLo}HV SUHYLGHQFLiULDV
UXUDLV� GH DFRUGR FRP R SODQR GH FXVWHLR GD SUHYLGrQFLD VRFLDO ² /HL Q��
������ GH ���������

���������� &RPSHQVDo}HV )LQDQFHLUDV HQWUH R 5HJLPH *HUDO H RV 5HJLPHV 3UySULRV GH
3UHYLGrQFLD GRV 6HUYLGRUHV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP D UHFHLWD SURYHQLHQWH GH
FRPSHQVDomR ILQDQFHLUD HQWUH R UHJLPH JHUDO GH SUHYLGrQFLD VRFLDO H RV
UHJLPHV GH SUHYLGrQFLD GH VHUYLGRUHV GRV (VWDGRV� GR 'LVWULWR )HGHUDO H
GRV 0XQLFtSLRV�

���
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���������� 5HJLPH GH 3UHYLGrQFLD GRV 6HUYLGRUHV GRV (VWDGRV H 'LVWULWR )HGHUDO

5HJLVWUD R YDORU GD UHFHLWD GH DUUHFDGDomR GR UHJLPH GH SUHYLGrQFLD GRV
VHUYLGRUHV GRV (VWDGRV H 'LVWULWR )HGHUDO�

���������� 5HJLPH GH 3UHYLGrQFLD GRV 6HUYLGRUHV GRV 0XQLFtSLRV
5HJLVWUD R YDORU GD UHFHLWD GH DUUHFDGDomR GR UHJLPH GH SUHYLGrQFLD GRV
VHUYLGRUHV GRV 0XQLFtSLRV�

���������� 2XWUDV &RQWULEXLo}HV 6RFLDLV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GDV GHPDLV FRQWULEXLo}HV VRFLDLV QmR
FRQWHPSODGDV QHVWH SODQR GH FRQWDV�

���������� &RQWULEXLo}HV (FRQ{PLFDV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP FRQWULEXLo}HV SDUDILVFDLV GH
RUGHP HFRQ{PLFD�

���������� 5HFHLWD 3DWULPRQLDO
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD SDWULPRQLDO UHIHUHQWH DR
UHVXOWDGR ILQDQFHLUR GD IUXLomR GR SDWULP{QLR� VHMD GHFRUUHQWH GH EHQV
LPRELOLiULRV RX PRELOLiULRV� VHMD GH SDUWLFLSDomR VRFLHWiULD�

���������� 5HFHLWDV ,PRELOLiULDV
3URYHQLHQWHV GD XWLOL]DomR� SRU WHUFHLURV� GH EHQV LPyYHLV SHUWHQFHQWHV DR
VHWRU S~EOLFR�

���������� $OXJXpLV
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV DUUHFDGDGDV SURYHQLHQWHV GR SDJDPHQWR
GH DOXJXpLV SHOD XWLOL]DomR GH SUySULRV GR SRGHU S~EOLFR�

���������� $UUHQGDPHQWRV
5HJLVWUD R YDORU WRWDO GD UHFHLWD FRP R FRQWUDWR SHOR TXDO R SRGHU S~EOLFR
FHGH D WHUFHLURV� SRU FHUWR WHPSR H SUHoR� R XVR H JR]R GH GHWHUPLQDGD
iUHD�

���������� )RURV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP D TXDQWLD RX SHQVmR SDJD SHOD
SHVVRD TXH UHFHEH SRU HQILWHXVH R GRPtQLR ~WLO GH XP LPyYHO�

���������� /DXGrPLRV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP SHQVmR RX SUrPLR TXH R IRUHLUR
SDJD� TXDQGR Ki DOLHQDomR GR UHVSHFWLYR SUpGLR SRU SDUWH GD SHVVRD TXH
UHFHEH SRU HQILWHXVH R GRPtQLR GR LPyYHO� H[FHWR QRV FDVRV GH VXFHVVmR
KHUHGLWiULD�

���������� 7D[D GH 2FXSDomR GH ,PyYHLV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH WD[D GH RFXSDomR GH LPyYHLV
GHYLGD SRU VHXV RFXSDQWHV�

���������� 2XWUDV 5HFHLWDV ,PRELOLiULDV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP RXWUDV UHFHLWDV TXH WrP
RULJHP QD IUXLomR GR SDWULP{QLR LPRELOLiULR� QmR HQTXDGUDGDV QRV
LWHQV DQWHULRUHV�

���������� 5HFHLWDV GH 9DORUHV 0RELOLiULRV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH UHFHLWDV GHFRUUHQWHV GH YDORUHV
PRELOLiULRV�

���
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���������� -XURV GH 7tWXORV GH 5HQGD

5HJLVWUD R YDORU WRWDO GD UHFHLWD FRP MXURV GH WtWXOR GH UHQGD� SURYHQLHQWHV
GH DSOLFDo}HV QR PHUFDGR ILQDQFHLUR� ,QFOXL R UHVXOWDGR GDV DSOLFDo}HV HP
WtWXORV S~EOLFRV�

���������� 'LYLGHQGRV
5HJLVWUD R YDORU WRWDO GD UHFHLWD GH OXFURV OtTXLGRV SHOD SDUWLFLSDomR HP
VRFLHGDGHV PHUFDQWLV FRUUHVSRQGHQWHV D FDGD XPD GDV Do}HV IRUPDGRUDV
GR VHX FDSLWDO� 5HFHLWDV DWULEXtGDV jV HVIHUDV GH JRYHUQR SURYHQLHQWHV GH
UHVXOWDGRV QDV HPSUHVDV� S~EOLFDV RX QmR� UHJLGDV SHOD UHJXODPHQWDomR
REVHUYDGD SHODV VRFLHGDGHV DQ{QLPDV�

���������� 3DUWLFLSDo}HV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR SURYHQLHQWH GH UHVXOWDGRV HP HPSUHVDV
GH FDSLWDO OLPLWDGR QDV TXDLV DV HVIHUDV GH JRYHUQR WHQKDP SDUWLFLSDomR�

���������� 5HPXQHUDomR GH 'HSyVLWRV %DQFiULRV
5HJLVWUD R YDORU GH UHFXUVRV SURYHQLHQWHV GH UHPXQHUDomR GH GHSyVLWRV
EDQFiULRV� 5HFXUVRV RULXQGRV GH DSOLFDo}HV GDV HQWLGDGHV GD
DGPLQLVWUDomR S~EOLFD QR PHUFDGR ILQDQFHLUR� DXWRUL]DGDV SRU OHL� HP
FDGHUQHWDV GH SRXSDQoD� IXQGR GH LQYHVWLPHQWRV� FRQWDV UHPXQHUDGDV�
LQFOXVLYH GHSyVLWRV MXGLFLDLV HWF�

���������� 5HPXQHUDomR GH 'HSyVLWRV (VSHFLDLV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GHFRUUHQWH GD DSOLFDomR� HP
GHSyVLWRV HVSHFLDLV� GH GLVSRQLELOLGDGHV ILQDQFHLUDV� HP LQVWLWXLo}HV
ILQDQFHLUDV RILFLDLV� GH DFRUGR FRP D OHJLVODomR YLJHQWH�

���������� 2XWUDV 5HFHLWDV GH 9DORUHV 0RELOLiULRV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP RXWUDV UHFHLWDV GH YDORUHV
PRELOLiULRV� QmR HQTXDGUDGDV QRV LWHQV DQWHULRUHV�

���������� 5HFHLWD GH &RQFHVV}HV H 3HUPLVV}HV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH UHFHLWDV RULJLQDGDV GD FRQFHVVmR RX
SHUPLVVmR DR SDUWLFXODU GR GLUHLWR GH H[SORUDomR GH VHUYLoRV S~EOLFRV� RV TXDLV
HVWmR VXMHLWRV DR FRQWUROH� ILVFDOL]DomR H UHJXODomR GR SRGHU S~EOLFR�

���������� 2XWUDV 5HFHLWDV 3DWULPRQLDLV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP RXWUDV UHFHLWDV SDWULPRQLDLV QmR
HQTXDGUDGDV QRV LWHQV DQWHULRUHV�

���������� 5HFHLWD $JURSHFXiULD
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH SURGXomR YHJHWDO�
DQLPDO H GHULYDGRV H RXWURV� 5HFHLWDV GHFRUUHQWHV GDV VHJXLQWHV DWLYLGDGHV
RX H[SORUDo}HV DJURSHFXiULDV�
D� DJULFXOWXUD �FXOWLYR GR VROR�� LQFOXVLYH KRUWDOLoDV H IORUHV�
E� SHFXiULD �FULDomR� UHFULDomR RX HQJRUGD GH JDGR H GH DQLPDLV GH
SHTXHQR SRUWH��
F� DWLYLGDGHV GH EHQHILFLDPHQWR RX WUDQVIRUPDomR GH SURGXWRV DJURSHFXiULRV
HP LQVWDODo}HV H[LVWHQWHV QRV SUySULRV HVWDEHOHFLPHQWRV �H[FHWXDP�VH DV
XVLQDV GH Do~FDU� IiEULFDV GH SROSD� GH PDGHLUD� VHUUDULDV H XQLGDGHV
LQGXVWULDLV FRP SURGXomR OLFHQFLDGD� TXH VmR FODVVLILFDGDV FRPR LQGXVWULDLV��

���
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���������� 5HFHLWD GD 3URGXomR 9HJHWDO

5HJLVWUD R YDORU WRWDO GDV UHFHLWDV GHFRUUHQWHV GH ODYRXUDV SHUPDQHQWHV�
WHPSRUiULDV H HVSRQWkQHDV �RX QDWLYDV�� VLOYLFXOWXUD H H[WUDomR GH SURGXWRV YHJHWDLV�

���������� 5HFHLWD GD 3URGXomR $QLPDO H 'HULYDGRV
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV GH SURGXomR DQLPDO H GHULYDGRV�
GHFRUUHQWHV GH DWLYLGDGHV GH H[SORUDomR HFRQ{PLFD GH�
D� SHFXiULD GH JUDQGH SRUWH ² ERYLQRV� EXIDOLQRV� HT�LQRV H RXWURV
�LQFOXVLYH OHLWH� FDUQH H FRXUR��
E� SHFXiULD GH PpGLR SRUWH ² RYLQRV� FDSULQRV� VXtQRV H RXWURV �LQFOXVLYH
Om� FDUQH H SHOHV��
F� DYHV H DQLPDLV GH SHTXHQR SRUWH �LQFOXVLYH RYRV� PHO� FHUD H FDVXORV GR
ELFKR GD VHGD��
G� FDoD H SHVFD�
(VWmR LQFOXtGDV QHVVHV WtWXORV DSHQDV DV UHFHLWDV GH DWLYLGDGHV GH
EHQHILFLDPHQWR RX WUDQVIRUPDomR RFRUULGDV HP LQVWDODo}HV QRV SUySULRV
HVWDEHOHFLPHQWRV� $V UHFHLWDV RULXQGDV GH DWLYLGDGHV LQGXVWULDLV GHGLFDGDV
D SURGXomR GH DOLPHQWRV �PDWDGRXURV� IiEULFDV GH ODWLFtQLRV� HWF�� VmR
FODVVLILFDGDV HP UHFHLWDV GD LQG~VWULD GH WUDQVIRUPDomR� EHP FRPR
VHFDJHP� FXUWLPHQWR� RXWUDV SUHSDUDo}HV GH FRXURV H SHOHV� HWF�

���������� 2XWUDV 5HFHLWDV $JURSHFXiULDV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP RXWUDV UHFHLWDV DJURSHFXiULDV QmR
HQTXDGUDGDV QRV LWHQV DQWHULRUHV� WDLV FRPR YHQGD GH VHPHQWHV� PXGDV�
DGXERV RX DVVHPHOKDGRV� GHVGH TXH UHDOL]DGDV GLUHWDPHQWH SHOR SURGXWRU�

���������� 5HFHLWD ,QGXVWULDO
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GD LQG~VWULD GH H[WUDomR
PLQHUDO� GH WUDQVIRUPDomR� GH FRQVWUXomR H RXWURV� SURYHQLHQWHV GDV
DWLYLGDGHV LQGXVWULDLV GHILQLGDV FRPR WDLV SHOD )XQGDomR ,QVWLWXWR %UDVLOHLUR
GH *HRJUDILD H (VWDWtVWLFD ² ,%*(�

���������� 5HFHLWD GD ,QG~VWULD ([WUDWLYD 0LQHUDO
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV FRP D H[WUDomR GH VXEVWkQFLDV PLQHUDLV H
YHJHWDLV TXDQGR SHUPLWLGD SRU DOYDUi GH DXWRUL]DomR�

���������� 5HFHLWD GD ,QG~VWULD GH 7UDQVIRUPDomR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GDV UHFHLWDV GDV DWLYLGDGHV OLJDGDV
D LQG~VWULD GH WUDQVIRUPDomR� EDVHDGDV QD FODVVLILFDomR GD IXQGDomR
,%*(�

���������� 5HFHLWD GD ,QG~VWULD 0HFkQLFD
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GD LQG~VWULD
PHFkQLFD�

���������� 5HFHLWD GD ,QG~VWULD GH 0DWHULDO GH 7UDQVSRUWH
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV RULJLQiULDV GD FRPHUFLDOL]DomR
GD LQG~VWULD GH PDWHULDO GH WUDQVSRUWH�

���������� 5HFHLWD GD ,QG~VWULD 4XtPLFD
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV RULJLQiULDV GD FRPHUFLDOL]DomR
GD LQG~VWULD TXtPLFD�

���
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���������� 5HFHLWD GD ,QG~VWULD GH 3URGXWRV )DUPDFrXWLFRV H 9HWHULQiULRV

5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV RULJLQiULDV GD FRPHUFLDOL]DomR
GD LQG~VWULD GH SURGXWRV IDUPDFrXWLFRV H YHWHULQiULRV�

���������� 5HFHLWD GD ,QG~VWULD GH 3URGXWRV $OLPHQWDUHV
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV RULJLQiULDV GD FRPHUFLDOL]DomR
GD LQG~VWULD GH SURGXWRV DOLPHQWDUHV�

���������� 5HFHLWD GD ,QG~VWULD (GLWRULDO H *UiILFD
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV RULJLQiULDV GH FRPHUFLDOL]DomR
GD LQG~VWULD HGLWRULDO H JUiILFD�

���������� 2XWUDV 5HFHLWDV GD ,QG~VWULD GH 7UDQVIRUPDomR
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV GD LQG~VWULD GH WUDQVIRUPDomR QmR
HQTXDGUDGDV QRV LWHQV DQWHULRUHV�

���������� 5HFHLWD GD ,QG~VWULD GH &RQVWUXomR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GD LQG~VWULD GH FRQVWUXomR�
5HFHLWDV RULXQGDV GDV DWLYLGDGHV GH FRQVWUXomR� UHIRUPD� UHSDUDomR H
GHPROLomR GH SUpGLRV� HGLItFLRV� REUDV YLiULDV� JUDQGHV HVWUXWXUDV H REUDV
GH DUWH� LQFOXVLYH UHIRUPD H UHVWDXUDomR GH PRQXPHQWRV�
,QFOXL� WDPEpP� D SUHSDUDomR GR WHUUHQR H D UHDOL]DomR GH REUDV SDUD
H[SORUDomR GH MD]LGDV PLQHUDLV� D SHUIXUDomR GH SRoRV DUWHVLDQRV H D
SHUIXUDomR� UHYHVWLPHQWR H DFDEDPHQWR GH SRoRV GH SHWUyOHR H JiV QDWXUDO�

���������� 5HFHLWD GH 6HUYLoRV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD RULJLQiULD GD SUHVWDomR GH
VHUYLoRV� WDLV FRPR� DWLYLGDGHV FRPHUFLDLV� ILQDQFHLUDV� GH WUDQVSRUWH� GH
FRPXQLFDomR� GH VD~GH� GH DUPD]HQDJHP� VHUYLoRV FLHQWtILFRV H
WHFQROyJLFRV� GH PHWURORJLD� DJURSHFXiULRV H HWF�

���������� 6HUYLoRV &RPHUFLDLV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH VHUYLoRV FRPHUFLDLV H ILQDQFHLURV�
RULXQGDV GDV DWLYLGDGHV GR FRPpUFLR YDUHMLVWD H DWDFDGLVWD� RX VHMD�
RSHUDo}HV GH UHYHQGD GH PHUFDGRULDV SDUD FRQVXPR� XVR SHVVRDO RX XVR
GRPpVWLFR� EHP FRPR D UHYHQGD GH PHUFDGRULDV D FRPHUFLDQWHV YDUHMLVWDV�
D FRQVXPLGRUHV LQGXVWULDLV� D LQVWLWXLo}HV� SURILVVLRQDLV H RXWURV
FRPHUFLDQWHV DWDFDGLVWDV� (VWH WtWXOR DEUDQJH WDPEpP RV VHUYLoRV DX[LOLDUHV
GH FRPpUFLR� DJHQWHV� FRUUHWRUHV H LQWHUPHGLiULRV GH YHQGD GH
PHUFDGRULDV D EDVH GH FRPLVVmR� 1mR HVWmR LQFOXtGDV DV UHFHLWDV RULXQGDV
GD YHQGD GH PHUFDGRULDV TXH WHQKDP VRIULGR SURFHVVR GH WUDQVIRUPDomR
QR SUySULR HVWDEHOHFLPHQWR� DV TXDLV GHYHUmR VHU FODVVLILFDGDV HP UHFHLWD
GD LQG~VWULD GH WUDQVIRUPDomR�

���������� 6HUYLoRV GH &RPHUFLDOL]DomR GH 0HGLFDPHQWRV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD DXIHULGD QDV DWLYLGDGHV GH
FRPpUFLR YDUHMLVWD H DWDFDGLVWD GH PHGLFDPHQWRV�

���������� 6HUYLoRV GH &RPHUFLDOL]DomR GH /LYURV� 3HULyGLFRV� 0DWHULDLV (VFRODUHV H
3XEOLFLGDGH
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH VHUYLoRV GH FRPHUFLDOL]DomR GH
OLYURV� SHULyGLFRV� PDWHULDO HVFRODU H GH SXEOLFLGDGH� YDUHMLVWD RX DWDFDGLVWD�

���
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���������� 6HUYLoRV GH &RPHUFLDOL]DomR H 'LVWULEXLomR GH 3URGXWRV $JURSHFXiULRV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH VHUYLoRV GH FRPpUFLR YDUHMLVWD H
DWDFDGLVWD GH SURGXWRV DJURSHFXiULRV� (VWmR LQFOXtGDV QHVWH LWHP DV UHFHLWDV
GHFRUUHQWHV GD FRPHUFLDOL]DomR GH SURGXWRV DGTXLULGRV FRP JDUDQWLD GH
SUHoR PtQLPR H SDUD D IRUPDomR GH HVWRTXHV UHJXODGRUHV H DV
SURYHQLHQWHV GD SUHVWDomR GH VHUYLoRV GH EHQHILFLDPHQWR� HPSDFRWDPHQWR
H GLVWULEXLomR GH JrQHURV DOLPHQWtFLRV�

���������� 6HUYLoR &RPHUFLDLV GH 3URGXWRV� 'DGRV H 0DWHULDLV GH ,QIRUPiWLFD
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR SURYHQLHQWH GD FRPHUFLDOL]DomR GH
SURGXWRV� GDGRV H PDWHULDLV GH LQIRUPiWLFD� WDLV FRPR GLVTXHWHV� VRIWZDUHV�
SURJUDPDV� &'�520� ILWDV PDJQpWLFDV H DVVHPHOKDGRV� EHP FRPR
LQIRUPDo}HV HP UHGHV H VLVWHPDV GH GDGRV GLVSRQtYHLV HP PHLR GH KDUGZDUH�

���������� 2XWURV 6HUYLoRV &RPHUFLDLV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH RXWURV VHUYLoRV FRPHUFLDLV� QmR
HQTXDGUDGRV QRV LWHQV DQWHULRUHV�

���������� 6HUYLoRV )LQDQFHLURV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH VHUYLoRV ILQDQFHLURV SHOR
DXIHULPHQWR GH MXURV GH HPSUpVWLPRV H GH WD[D GH FRQFHVVmR GH DYDO
GHQWUH RXWURV� 5HFHLWD GH DWLYLGDGHV ILQDQFHLUDV� GH VHJXURV H
DVVHPHOKDGDV� WUDQVIHUrQFLD GH YDORUHV� FREUDQoDV� VHUYLoRV GH FkPELR�
GHVFRQWR GH WtWXORV� UHSDVVH GH HPSUpVWLPRV� SUHVWDomR GH DYDO H JDUDQWLDV�
FRQFHVVmR GH FUpGLWR HWF�� VHJXURV �LQFOXVLYH UHVVHJXUR�� RSHUDo}HV GH
VRFLHGDGHV GH FDSLWDOL]DomR�

���������� -XURV GH (PSUpVWLPRV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH UHFHLWDV GH VHUYLoRV ILQDQFHLURV
UHODWLYDV DR UHVXOWDGR GDV WD[DV GH MXURV DSOLFDGDV D HPSUpVWLPRV
FRQFHGLGRV� 'LIHUH GRV MXURV FODVVLILFDGRV QD UHFHLWD SDWULPRQLDO SRU VH
WUDWDU GH UHFHLWD RSHUDFLRQDO GDV LQVWLWXLo}HV ILQDQFHLUDV�

���������� 6HUYLoRV )LQDQFHLURV GH *DUDQWLD GD $WLYLGDGH $JURSHFXiULD
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP VHUYLoRV ILQDQFHLURV GH JDUDQWLD
GH DWLYLGDGH DJURSHFXiULD� 5HFHLWD ILQDQFHLUD SURYHQLHQWH GR DGLFLRQDO
FREUDGR VREUH RV HPSUpVWLPRV UXUDLV GH FXVWHLR� 7HP FRPR ILQDOLGDGH
H[LPLU R SURGXWRU UXUDO GH SRVVtYHLV REULJDo}HV ILQDQFHLUDV UHODWLYDV D
RSHUDo}HV GH FUpGLWR FXMD OLTXLGDomR VHMD GLILFXOWDGD� SRU IHQ{PHQRV
QDWXUDLV� GRHQoDV RX SUDJDV�

���������� 5HPXQHUDomR 6REUH 5HSDVVH SDUD 3URJUDPDV GH 'HVHQYROYLPHQWR (FRQ{PLFR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP VHUYLoRV GH UHPXQHUDomR GH
UHSDVVHV GH SURJUDPD GH GHVHQYROYLPHQWR HFRQ{PLFR�

���������� &RPLVV}HV SHOD 3UHVWDomR GH *DUDQWLD
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD FRP FRPLVV}HV SHOD
SUHVWDomR GH JDUDQWLD�

���������� 2XWURV 6HUYLoRV )LQDQFHLURV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH RXWURV VHUYLoRV ILQDQFHLURV� QmR
HQTXDGUDGRV QRV LWHQV DQWHULRUHV�

���
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���������� 6HUYLoRV GH 7UDQVSRUWH

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH VHUYLoRV GH WUDQVSRUWH URGRYLiULR�
IHUURYLiULR� KLGURYLiULR� DpUHR� HVSHFLDLV H WDULID GH SHGiJLR�

���������� 6HUYLoRV GH 7UDQVSRUWH 5RGRYLiULR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH SUHVWDomR GH VHUYLoRV
FRP WUDQVSRUWH URGRYLiULR� 5HFHLWD GH VHUYLoRV GH WUDQVSRUWH URGRYLiULR GH
SDVVDJHLURV� GH FDUJD RX PLVWR� GH HVFRODUHV� Wi[L� GH HQFRPHQGDV�

���������� 6HUYLoRV GH 7UDQVSRUWH )HUURYLiULR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH SUHVWDomR GH VHUYLoRV
FRP WUDQVSRUWH IHUURYLiULR� 5HFHLWD DXIHULGD QR WUDQVSRUWH IHUURYLiULR GH
SDVVDJHLURV H GH FDUJD� LQFOXVLYH PHWURSROLWDQR�

���������� 6HUYLoR GH 7UDQVSRUWH +LGURYLiULR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH SUHVWDomR GH VHUYLoRV
FRP WUDQVSRUWH KLGURYLiULR� 5HFHLWD GH VHUYLoRV GH WUDQVSRUWH KLGURYLiULR
GH SDVVDJHLURV� GH FDUJD RX PLVWR� GH ORQJR FXUVR� GH FDERWDJHP H SRU
YLDV LQWHUQDV �ULRV� ODJRV� HWF���

���������� 6HUYLoRV GH 7UDQVSRUWH $pUHR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH SUHVWDomR GH VHUYLoRV
FRP WUDQVSRUWH DpUHR� 5HFHLWD GH VHUYLoRV GH WUDQVSRUWH DpUHR GH
SDVVDJHLURV� GH FDUJD RX PLVWR� WUDQVSRUWH DpUHR UHJXODU� WUDQVSRUWH DpUHR
UHJLRQDO� Wi[L DpUHR� DHURQDYHV IUHWDGDV�

���������� 6HUYLoRV GH 7UDQVSRUWHV (VSHFLDLV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH SUHVWDomR GH VHUYLoRV
FRP WUDQVSRUWHV HVSHFLDLV� 5HFHLWD GH VHUYLoRV GH WUDQVSRUWHV HVSHFLDLV�
FRPR WUDQVSRUWH SRU ROHRGXWR� JDVRGXWR� ´PLQHURGXWRµ HWF�

���������� 2XWURV 6HUYLoRV GH 7UDQVSRUWH
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP RXWURV VHUYLoRV GH WUDQVSRUWH�
QmR HQTXDGUDGDV QRV LWHQV DQWHULRUHV�

���������� 6HUYLoRV GH &RPXQLFDomR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH VHUYLoRV GH FRPXQLFDomR� 5HFHLWDV
GDV DWLYLGDGHV GH FRPXQLFDo}HV TXH SURSRUFLRQDP DR S~EOLFR�
D� VHUYLoR SRVWDO� GH HQWUHJD H WUDQVSRUWH GH YROXPHV H FRUUHVSRQGrQFLDV�
E� VHUYLoR GH FRPXQLFDomR WHOHJUiILFD H GH WHOH[ QDFLRQDO H LQWHUQDFLRQDO�
F� VHUYLoR GH FRPXQLFDomR WHOHI{QLFD ORFDO� LQWHUXUEDQD H LQWHUQDFLRQDO H
GH WUDQVPLVVmR GH GDGRV�
G� VHUYLoR GH UDGLRGLIXVmR�

���������� 6HUYLoRV GH 6D~GH
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD RULJLQiULD GD SUHVWDomR GH
VHUYLoRV GH VD~GH� KRVSLWDODUHV� JHUDLV RX HVSHFLDOL]DGRV� PDWHUQLGDGH�
FHQWUR GH UHDELOLWDomR� DVVLVWrQFLD PpGLFR�RGRQWROyJLFD �LQFOXVLYH
DPEXODWRULDO�� VD~GH S~EOLFD� HWF� (VWD FODVVLILFDomR FRQWHPSOD DLQGD RV
UHFXUVRV GR 6LVWHPD ÔQLFR GH 6D~GH ² 686 SDJRV GLUHWDPHQWH SHOD 8QLmR
DRV SUHVWDGRUHV GR VHUYLoR GH VD~GH�

���
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���������� 6HUYLoRV +RVSLWDODUHV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH SUHVWDomR GH VHUYLoRV GH
KRVSLWDO HP JHUDO RX HVSHFLDOL]DGR� PDWHUQLGDGH� FHQWUR GH UHDELOLWDomR�
HWF�

���������� 6HUYLoRV GH 5HJLVWUR GH $QiOLVH H GH &RQWUROH GH 3URGXWRV 6XMHLWRV D
1RUPDV GH 9LJLOkQFLD 6DQLWiULD
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH VHUYLoRV GH UHJLVWUR GH
DQiOLVH H GH FRQWUROH GH SURGXWRV VXMHLWRV D QRUPDV GH YLJLOkQFLD VDQLWiULD
H R UHJLVWUR GH WRGRV RV PHGLFDPHQWRV� GURJDV� LQVXPRV IDUPDFrXWLFRV H
FRUUHODWRV� VDQHDQWHV H RXWURV SURGXWRV� LQFOXVLYH RV LPSRUWDGRV� RV
H[SRVWRV j YHQGD RX HQWUHJXH DR FRQVXPR�

���������� 2XWURV 6HUYLoRV GH 6D~GH
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV GH RXWURV VHUYLoRV GH VD~GH QmR
HQTXDGUDGRV QRV LWHQV DQWHULRUHV�

���������� 6HUYLoRV 3RUWXiULRV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH UHFHLWD FRP VHUYLoRV SRUWXiULRV�
$EUDQJH RV UHFXUVRV RULXQGRV GD H[SORUDomR GRV SRUWRV� WHUPLQDLV
PDUtWLPRV� DWUDFDGRXURV H DQFRUDGRXURV� UHIHUHQWHV D HVWLYD� GHVHVWLYD�
GUDJDJHP� DWUDFDomR� VLQDOL]DomR� FRPXQLFDomR QiXWLFD� GRFDJHP HWF�

���������� 6HUYLoRV GH $UPD]HQDJHP
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH UHFHLWDV FRP VHUYLoRV GH
DUPD]HQDJHP DXIHULGD GH RSHUDo}HV GH UHGH GH DUPD]pQV� VLORV H
DUPD]pQV IULJRUtILFRV� LQFOXVLYH QRV SRUWRV�

���������� 6HUYLoRV GH 3URFHVVDPHQWR GH 'DGRV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH VHUYLoRV GH SURFHVVDPHQWRV GH
GDGRV SUHVWDGRV� 5HFHLWD GHFRUUHQWH GH SUHVWDomR GH VHUYLoRV GH
SURFHVVDPHQWR GH GDGRV SDUD WHUFHLURV� SUHSDUR GH SURJUDPD� DQiOLVH GH
VLVWHPDV� GLJLWDomR� FRQIHUrQFLD� HWF�

���������� 6HUYLoR GH 6RFRUUR 0DUtWLPR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH UHFHLWD GH VHUYLoR GH VRFRUUR
PDUtWLPR SUHVWDGR� 5HFHLWD GH VHUYLoRV GH VDOYDPHQWR� SRU QDYLR GH
VRFRUUR RX HTXLSH GH VDOYDPHQWR� GH HPEDUFDomR H FDUJDV HP SHULJR
�GHVHQFDOKH� PHUJXOKR� RXWURV VRFRUURV�� EHP FRPR VHUYLoRV GH UHERTXH
PDUtWLPR� GHQWUH RXWURV�

���������� 6HUYLoRV GH ,QIRUPDo}HV (VWDWtVWLFDV
5HJLVWUD R YDORU WRWDO GD UHFHLWD SURYHQLHQWH GD SUHVWDomR GH
VHUYLoRV GH LQIRUPDo}HV HVWDWtVWLFDV� IRUQHFLGDV D HQWLGDGHV S~EOLFDV
RX SULYDGDV�

���������� 6HUYLoRV GH 0HWURORJLD H &HUWLILFDomR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH UHFHLWD GH VHUYLoRV GH PHWURORJLD H
FHUWLILFDomR SUHVWDGRV� 5HFHLWDV GH VHUYLoRV PHWUROyJLFRV HP JHUDO� WDLV
FRPR DIHULomR GH PHGLGDV H LQVWUXPHQWRV GH PHGLU� VHUYLoRV GH DUTXHDomR
GH WDQTXHV SDUD DUPD]HQDJHP� HWF�

���
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���������� 6HUYLoRV 7HFQROyJLFRV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH VHUYLoRV WHFQROyJLFRV TXH
HQYROYDP LQIRUPDo}HV� PHWHRURORJLD� JHRSURFHVVDPHQWR� SURFHVVDPHQWR
GH GDGRV H RXWURV�

���������� 6HUYLoRV $GPLQLVWUDWLYRV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH VHUYLoRV DGPLQLVWUDWLYRV SUHVWDGRV�
5HFHLWD GDV DWLYLGDGHV GH DSRLR DGPLQLVWUDWLYR H[HFXWDGDV HP
RUJDQL]Do}HV GH TXDOTXHU QDWXUH]D� WDLV FRPR�
D� WD[DV GH H[SHGLomR GH FHUWLILFDGRV�
E� WD[DV GH UHJLVWUR� UHQRYDomR� YLVWRULD� OLFHQoD� FDGDVWUDPHQWR HWF�
F� GDWLORJUDILD� PLFURILOPDJHP� FySLDV [HURJUiILFDV� KHOLRJUiILFDV�
IRWRVWiWLFDV HWF�
G� WD[DV GH LQVFULomR HP FRQFXUVRV�
H� WD[D GH DGPLQLVWUDomR GH VHUYLoRV�
I� YHQGD GH HGLWDLV�

���������� 6HUYLoRV GH ,QVSHomR H )LVFDOL]DomR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH UHFHLWD GH VHUYLoRV GH LQVSHomR H
ILVFDOL]DomR SUHVWDGRV� 5HFHLWD SURSRUFLRQDGD SHOD FRQVWDWDomR GDV
FRQGLo}HV KLJLrQLFR�VDQLWiULDV H WpFQLFDV GH SURGXWRV RX HVWDEHOHFLPHQWRV�
RX UHVXOWDQWHV GH DomR H[WHUQD H GLUHWD GRV yUJmRV GR SRGHU S~EOLFR
GHVWLQDGD D YHULILFDomR GR FXPSULPHQWR GD OHJLVODomR�

���������� 6HUYLoRV (GXFDFLRQDLV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH UHFHLWDV DXIHULGDV SHODV DWLYLGDGHV
GR VLVWHPD HGXFDFLRQDO� FXMD QDWXUH]D HVWHMD GLUHWDPHQWH UHODFLRQDGD j
IRUPDomR GR HGXFDQGR �PDWUtFXODV� DQXLGDGHV� HWF��� $V UHFHLWDV GH
DWLYLGDGHV DX[LOLDUHV� GH DSRLR RX GHULYDGDV GRV VHUYLoRV HGXFDFLRQDLV
SURSULDPHQWH GLWRV� GHYHP VHU FODVVLILFDGDV QRV WtWXORV DSURSULDGRV�
([HPSORV� PDWUtFXODV H DQXLGDGHV� VHUYLoRV HGXFDFLRQDLV� WD[DV GH
H[SHGLomR GH GRFXPHQWRV� FySLDV [HURJUiILFDV� KHOLRJUiILFDV� HWF�� VHUYLoR
GH FUHGHQFLDPHQWR� DXWRUL]DomR H UHFRQKHFLPHQWR GH FXUVRV�

���������� 6HUYLoRV $JURSHFXiULRV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR DXIHULGD SRU PHLR GDV UHFHLWDV GH
VHUYLoRV GH DWLYLGDGHV H LQIUD�HVWUXWXUD DJURSHFXiULDV�

���������� 6HUYLoRV GH 5HSDUDomR� 0DQXWHQomR H ,QVWDODomR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH UHFHLWD GH VHUYLoRV GH UHSDUDomR�
PDQXWHQomR H LQVWDODomR SUHVWDGRV� 5HFHLWD GH VHUYLoRV GH UHSDUDomR GH
DUWHIDWRV GH PHWDO� UHSDUDomR H PDQXWHQomR GH PiTXLQDV H DSDUHOKRV GH
XVR GRPpVWLFR� UHSDUDomR� PDQXWHQomR H LQVWDODomR GH PiTXLQDV H
DSDUHOKRV HOpWULFRV H HOHWU{QLFRV H GH FRPXQLFDomR� UHSDUDomR H
PDQXWHQomR GH LQVWDODo}HV HOpWULFDV� GH JiV� GH iJXD� HWF� ,QFOXHP�VH
WDPEpP� QHVVH WtWXOR� RV VHUYLoRV GH FRQIHFomR VRE PHGLGD� 1mR VmR
FRQVLGHUDGRV QHVVH WtWXOR� FODVVLILFDQGR�VH HP UHFHLWD LQGXVWULDO� UHSDUDomR
H PDQXWHQomR GH YHtFXORV IHUURYLiULRV� HPEDUFDo}HV H DHURQDYHV �LQG~VWULD
GH PDWHULDO GH WUDQVSRUWH��

���
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���������� 6HUYLoRV 5HFUHDWLYRV H &XOWXUDLV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH VHUYLoRV UHFUHDWLYRV H
FXOWXUDLV SUHVWDGRV� 5HFHLWD SURSRUFLRQDGD SHOD H[SORUDomR GH LQVWDODo}HV
SDUD UHFUHDomR� SUiWLFD GHVSRUWLYD H FXOWXUDO �FLQHPDV� WHDWURV� VDO}HV SDUD
UHFLWDLV� FRQFHUWRV� FRQIHUrQFLDV� SODQHWiULRV� HVWiGLRV GHVSRUWLYRV�
DXWyGURPRV� PXVHXV� ELEOLRWHFDV� SURPRomR H�RX SURGXomR GH HVSHWiFXORV
DUWtVWLFRV FXOWXUDLV H HVSRUWLYRV��

���������� 6HUYLoRV GH &RQVXOWRULD� $VVLVWrQFLD 7pFQLFD H $QiOLVH GH 3URMHWRV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP VHUYLoRV GH FRQVXOWRULD�
DVVLVWrQFLD WpFQLFD H DQiOLVH GH SURMHWRV SUHVWDGRV� 5HFHLWD SURSRUFLRQDGD SRU
FRQVXOWRULDV WpFQLFR�ILQDQFHLUDV� DVVHVVRULD� RUJDQL]DomR H DGPLQLVWUDomR GH
HPSUHVDV� DXGLWRULD� FRQWDELOLGDGH H HVFULWXUDomR� SHUtFLDV FRQWiEHLV� DQiOLVH
GH SURMHWRV� DVVLVWrQFLD WpFQLFD� H[WHQVmR UXUDO� HWF�

���������� 6HUYLoRV GH +RVSHGDJHP H $OLPHQWDomR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP VHUYLoRV GH KRVSHGDJHP H
DOLPHQWDomR SUHVWDGRV� 5HFHLWD SURSRUFLRQDGD SRU KRVSHGDJHP� FRP RX
VHP DOLPHQWDomR� IRUQHFLPHQWR GH UHIHLo}HV� ODQFKHV H EHELGDV SDUD
FRQVXPR LPHGLDWR� ([FOXHP DV UHFHLWDV SURYHQLHQWHV GH HPSUHVDV
IRUQHFHGRUDV GH DOLPHQWRV SUHSDUDGRV SDUD KRVSLWDLV� IiEULFDV� HWF� TXH VH
FODVVLILFDP HP LQG~VWULD GH SURGXWRV DOLPHQWDUHV�

���������� 6HUYLoRV GH (VWXGRV H 3HVTXLVDV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP VHUYLoRV GH SHVTXLVDV H HVWXGRV
WpFQLFR�VRFLDLV� HFRQ{PLFRV� FLHQWtILFRV� FXOWXUDLV HWF�� UHDOL]DGDV VRE
FRQWUDWR�

���������� 6HUYLoRV GH 5HJLVWUR GR &RPpUFLR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH VHUYLoRV GH UHJLVWUR GH PDUFDV�
SDWHQWHV� WUDQVIHUrQFLD GH WHFQRORJLD� EHP FRPR GH VHUYLoRV GH UHJLVWUR GR
FRPpUFLR�

���������� 6HUYLoRV GH ,QIRUPDo}HV &LHQWtILFDV H 7HFQROyJLFDV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR DXIHULGD SRU PHLR GDV UHFHLWDV GH
VHUYLoRV FLHQWtILFRV H WHFQROyJLFRV�

���������� 6HUYLoRV GH )RUQHFLPHQWR GH ÉJXD
5HJLVWUD DV UHFHLWDV DXIHULGDV QRV VHUYLoRV SUHVWDGRV GH IRUQHFLPHQWR GH
iJXD DRV LUULJDQWHV D DPRUWL]DomR GRV LQYHVWLPHQWRV GD LQIUD�HVWUXWXUD GH
LUULJDomR GRV SURMHWRV S~EOLFRV� FRQIRUPH GHF� Q� ������� GH ���������
UHODWLYRV D WDULIDV N�� H N���

���������� 6HUYLoRV GH 3HUIXUDomR H ,QVWDODomR GH 3RoRV
5HJLVWUD DV UHFHLWDV DXIHULGDV QRV VHUYLoRV SUHVWDGRV GH SHUIXUDomR H
LQVWDODomR GH SRoRV WXEXODUHV SURIXQGRV� SRoRV DUWHVLDQRV RX
VLPLODUHV�

���������� 6HUYLoRV GH &DGDVWUDPHQWR GH )RUQHFHGRUHV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH UHFHLWD SURYHQLHQWH GD SUHVWDomR
GH VHUYLoRV GH FDGDVWUDPHQWR GH HPSUHVDV IRUQHFHGRUDV GH EHQV H VHUYLoRV
DRV JRYHUQRV�

���
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���������� 7DULID GH 8WLOL]DomR GH )DUyLV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP WDULID GH XWLOL]DomR GH IDUyLV�
5HFHLWD SURYHQLHQWH GD HIHWLYD XWLOL]DomR� SRU HPEDUFDo}HV HVWUDQJHLUDV�
GRV VHUYLoRV GH VLQDOL]DomR QiXWLFD GH SURWHomR D QDYHJDomR� 2 SURGXWR
GD DUUHFDGDomR p GHVWLQDGR LQWHJUDOPHQWH DR IXQGR QDYDO SDUD DSOLFDomR
QRV VHUYLoRV TXH HQYROYDP D PDQXWHQomR H DPSOLDomR GD UHGH GH
EDOL]DPHQWR PDUtWLPR� IOXYLDO H ODFXVWUH�

���������� 7DULID H $GLFLRQDO VREUH 7DULID $HURSRUWXiULD
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH WDULID H DGLFLRQDO VREUH WDULID
DHURSRUWXiULD� 5HFHLWDV SURYHQLHQWHV GH WDULID H DGLFLRQDO FREUDGRV SRU
HPEDUTXH GH SDVVDJHLURV� SRXVR H SHUPDQrQFLD GH DHURQDYHV QRV
DHURSRUWRV� DUPD]HQDJHP GH PHUFDGRULDV HP DUPD]pQV GH FDUJD DpUHD H
XWLOL]DomR GH VHUYLoRV UHODWLYRV j PDQXWHQomR H PDQXVHLR GH PHUFDGRULDV
HP DUPD]pQV GH FDUJD �WDULID GH FDSDWD]LD��

���������� 6HUYLoRV GH ,QWHUQDPHQWR GH 0HUFDGRULDV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH VHUYLoRV GH LQWHUQDPHQWR GH
PHUFDGRULDV QDFLRQDLV H LQWHUQDFLRQDLV QD =RQD )UDQFD GH 0DQDXV H iUHDV
GH OLYUH FRPpUFLR�

���������� 7DULID GH 8VR GDV &RPXQLFDo}HV H GRV $X[tOLRV j 1DYHJDomR $pUHD HP
5RWD
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH WDULIDV GH XVR GDV FRPXQLFDo}HV H
GRV DX[tOLRV j QDYHJDomR DpUHD HP URWD� 5HFHLWD SURYHQLHQWH GH WDULIDV
FREUDGDV SHOD XWLOL]DomR GRV VHUYLoRV GH LQIRUPDo}HV DHURQiXWLFDV� WUiIHJR
DpUHR� PHWHRURORJLD� DX[tOLRV j QDYHJDomR DpUHD� IDFLOLGDGHV GH
FRPXQLFDo}HV H RXWURV VHUYLoRV DX[LOLDUHV GH SURWHomR DR Y{R� (VVDV WDULIDV
VmR IRUPDGDV�
² SHOD 7DULID GH 8VR GDV &RPXQLFDo}HV H GRV $X[tOLRV j 1DYHJDomR $pUHD
² 7$1� H
² SHOD 7DULID GH 8VR GDV &RPXQLFDo}HV H GRV $X[tOLRV GH 5iGLR H 9LVXDLV
HP ÉUHD GH 7HUPLQDO $pUHR ² 7$7

���������� 6HUYLoRV GH 5HJXODPHQWDomR GD ([SORUDomR GRV 6HUYLoRV GH
7HOHFRPXQLFDo}HV� 5HJLPH 3ULYDGR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH UHFHLWD GH VHUYLoRV GH
UHJXODPHQWDomR H H[SORUDomR GRV VHUYLoRV GH WHOHFRPXQLFDo}HV QR UHJLPH
SULYDGR� 5HFHLWDV GHFRUUHQWHV GR H[HUFtFLR GD DWLYLGDGH RUGHQDGRUD GD
H[SORUDomR GH VHUYLoRV GH WHOHFRPXQLFDo}HV� QR UHJLPH SULYDGR� LQFOXVLYH
SDJDPHQWRV SHOD H[SHGLomR GH DXWRUL]DomR GH VHUYLoRV H VLPLODUHV�

���������� 2XWURV 6HUYLoRV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH RXWUDV UHFHLWDV GH VHUYLoRV QmR
HQTXDGUDGRV QRV LWHQV DQWHULRUHV�

���������� 7UDQVIHUrQFLDV &RUUHQWHV
5HJLVWUD R YDORU GRV UHFXUVRV UHFHELGRV GH RXWUDV SHVVRDV GH GLUHLWR
S~EOLFR RX SULYDGR� LQGHSHQGHQWH GH FRQWUDSUHVWDomR GLUHWD GH EHQV H
VHUYLoRV�

���
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���������� 7UDQVIHUrQFLDV ,QWHUJRYHUQDPHQWDLV

5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH WUDQVIHUrQFLDV
RFRUULGDV HQWUH GLIHUHQWHV HVIHUDV GH JRYHUQR�

���������� 7UDQVIHUrQFLDV GD 8QLmR
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH WUDQVIHUrQFLDV GD 8QLmR�

���������� 3DUWLFLSDomR QD 5HFHLWD GD 8QLmR
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH SDUWLFLSDomR QD
UHFHLWD GD 8QLmR�

���������� &RWD�3DUWH GR )XQGR GH 3DUWLFLSDomR GRV (VWDGRV H GR 'LVWULWR )HGHUDO
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH FRWD�SDUWH GR )XQGR
GH 3DUWLFLSDomR GRV (VWDGRV H 'LVWULWR )HGHUDO�

���������� &RWD�3DUWH GR )XQGR GH 3DUWLFLSDomR GRV 0XQLFtSLRV
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH FRWD�SDUWH GR )XQGR
GH 3DUWLFLSDomR GRV 0XQLFtSLRV�

���������� &RWD�3DUWH GR ,PSRVWR 6REUH D 3URSULHGDGH 7HUULWRULDO 5XUDO
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH WUDQVIHUrQFLDV GR
LPSRVWR VREUH D SURSULHGDGH WHUULWRULDO UXUDO�

���������� &RWD�3DUWH GR ,PSRVWR 6REUH 3URGXWRV ,QGXVWULDOL]DGRV ² (VWDGRV
([SRUWDGRUHV GH 3URGXWRV ,QGXVWULDOL]DGRV
5HFXUVRV UHFHELGRV HP GHFRUUrQFLD GD WUDQVIHUrQFLD FRQVWLWXFLRQDO GR
LPSRVWR VREUH SURGXWRV LQGXVWULDOL]DGRV�

���������� &RWD�3DUWH GD &RQWULEXLomR GR 6DOiULR�(GXFDomR
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH FRWD�SDUWH GD
FRQWULEXLomR VREUH R VDOiULR HGXFDomR WUDQVIHULGD SHOD 8QLmR�

���������� &RWD�3DUWH GR ,PSRVWR 6REUH 2SHUDo}HV GH &UpGLWR� &kPELR H 6HJXUR� RX
5HODWLYDV D 7tWXORV RX 9DORUHV 0RELOLiULRV ² &RPHUFLDOL]DomR GR 2XUR
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH FRWD�SDUWH LPSRVWR
VREUH RSHUDo}HV FUpGLWR FkPELR H VHJXURV�

���������� 7UDQVIHUrQFLD GH 5HFXUVRV GR 6LVWHPD ÔQLFR GH 6D~GH ² 686
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV GH WUDQVIHUrQFLDV GD 8QLmR UHFHELGRV
SHORV (VWDGRV� 'LVWULWR )HGHUDO H 0XQLFtSLRV� UHIHUHQWH DR 6LVWHPD ÔQLFR GH
6D~GH ² 686� SRU PHLR GH FRQYrQLRV ILUPDGRV� 2V GHPDLV UHFXUVRV
UHODWLYRV D SDJDPHQWR GLUHWR GD 8QLmR SHOD SURGXWLYLGDGH GHVWHV PHVPRV
VHUYLoRV GHYHUmR VHU FODVVLILFDGRV QR FyGLJR ���������� ² 6HUYLoRV GH
6D~GH�

���������� 7UDQVIHUrQFLDV GH 5HFXUVRV GR )XQGR 1DFLRQDO GH $VVLVWrQFLD 6RFLDO ² )1$6
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV GH WUDQVIHUrQFLDV GD 8QLmR UHFHELGRV
SHORV (VWDGRV� 'LVWULWR )HGHUDO H 0XQLFtSLRV� UHIHUHQWH DR )XQGR 1DFLRQDO
GH $VVLVWrQFLD 6RFLDO ² )1$6�

���������� 7UDQVIHUrQFLDV GH 5HFXUVRV GR )XQGR 1DFLRQDO GR 'HVHQYROYLPHQWR GD
(GXFDomR ² )1'(
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV GH WUDQVIHUrQFLDV GD 8QLmR UHFHELGRV
SHORV (VWDGRV� 'LVWULWR )HGHUDO H 0XQLFtSLRV� UHIHUHQWHV DR )XQGR 1DFLRQDO
GR 'HVHQYROYLPHQWR GD (GXFDomR ² )1'(�

���
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���������� 2XWUDV 7UDQVIHUrQFLDV GD 8QLmR

5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH RXWUDV WUDQVIHUrQFLDV
GD 8QLmR TXH QmR VH HQTXDGUDP QRV LWHQV DQWHULRUHV� WDLV FRPR RV
UHFXUVRV GLUHWDPHQWH DUUHFDGDGRV SRU yUJmRV GD DGPLQLVWUDomR LQGLUHWD�

���������� 7UDQVIHUrQFLD )LQDQFHLUD ² /�&� 1� �����
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV GH WUDQVIHUrQFLDV GD 8QLmR DRV (VWDGRV�
'LVWULWR )HGHUDO H DRV 0XQLFtSLRV� DWHQGLGRV RV OLPLWHV� FULWpULRV� SUD]RV H
GHPDLV FRQGLo}HV IL[DGRV QR DQH[R D /HL &RPSOHPHQWDU Q� �� GH
��������� FRP EDVH QR SURGXWR GH DUUHFDGDomR GR ,PSRVWR (VWDGXDO
6REUH 2SHUDo}HV 5HODWLYDV D &LUFXODomR GH 0HUFDGRULDV H 6REUH
3UHVWDo}HV GH 6HUYLoRV GH 7UDQVSRUWHV ,QWHUHVWDGXDO H ,QWHUPXQLFLSDO H GH
&RPXQLFDomR ² ,&06�

���������� 'HPDLV 7UDQVIHUrQFLDV GD 8QLmR
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV SDUD DWHQGHU DV VXDV QHFHVVLGDGHV GH
LGHQWLILFDomR� RV (VWDGRV� R 'LVWULWR )HGHUDO H RV 0XQLFtSLRV SRGHUmR
GHVGREUDU HVVH LWHP� GLVFULPLQDQGR RV UHFXUVRV WUDQVIHULGRV SHOD 8QLmR
TXH QmR HVWHMDP HVSHFLILFDGRV�

���������� 7UDQVIHUrQFLDV GRV (VWDGRV
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV UHFHELGRV SHODV GHPDLV HVIHUDV GH
JRYHUQR H UHVSHFWLYDV HQWLGDGHV GD DGPLQLVWUDomR GHVFHQWUDOL]DGD�
WUDQVIHULGRV SHORV (VWDGRV�

���������� 3DUWLFLSDomR QD 5HFHLWD GRV (VWDGRV
'HPRQVWUD R YDORU WRWDO GRV UHFXUVRV UHFHELGRV SHORV 0XQLFtSLRV� SRU VXD
SDUWLFLSDomR FRQVWLWXFLRQDO QD DUUHFDGDomR GH UHFHLWDV HVWDGXDLV� $V
SDUFHODV GR ,PSRVWR VREUH D 3URSULHGDGH GH 9HtFXORV $XWRPRWRUHV ² ,39$ H
GR ,PSRVWR 6REUH 2SHUDo}HV 5HODWLYDV D &LUFXODomR GH 0HUFDGRULDV H 6REUH
3UHVWDomR GH 6HUYLoRV GH 7UDQVSRUWH ,QWHUHVWDGXDO H ,QWHUPXQLFLSDO H GH
&RPXQLFDomR ² ,&06� SHUWHQFHQWHV DRV 0XQLFtSLRV� GHYHP VHU FODVVLILFDGDV
HP FRQWDV D VHUHP GLVFULPLQDGDV FRPR GHVGREUDPHQWR GHVVH WtWXOR�

���������� 2XWUDV 7UDQVIHUrQFLDV GRV (VWDGRV
3DUD DWHQGHU jV VXDV QHFHVVLGDGHV GH LGHQWLILFDomR� DV GHPDLV HVIHUDV GH
JRYHUQR SRGHUmR GHVGREUDU HVVH LWHP� GLVFULPLQDQGR RV UHFXUVRV
WUDQVIHULGRV SHORV (VWDGRV TXH QmR HVWHMDP HVSHFLILFDGRV�

���������� 7UDQVIHUrQFLDV GRV 0XQLFtSLRV
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV UHFHELGRV SHODV GHPDLV HVIHUDV GH
JRYHUQR H GH VXDV HQWLGDGHV GD DGPLQLVWUDomR GHVFHQWUDOL]DGD� WUDQVIHULGRV
SHORV 0XQLFtSLRV�

���������� 7UDQVIHUrQFLDV 0XOWLJRYHUQDPHQWDLV
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV GH WUDQVIHUrQFLDV GH HQWLGDGHV RX IXQGRV
PXOWLJRYHUQDPHQWDLV UHFHELGRV SHORV (VWDGRV� 'LVWULWR )HGHUDO H 0XQLFtSLRV�

���������� 7UDQVIHUrQFLDV GH 5HFXUVRV GR )XQGR GH 0DQXWHQomR H 'HVHQYROYLPHQWR
GR (QVLQR )XQGDPHQWDO H GH 9DORUL]DomR GR 0DJLVWpULR ² )81'()
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV GH WUDQVIHUrQFLDV UHFHELGRV GLUHWDPHQWH
GR )81'()� SHORV (VWDGRV� 'LVWULWR )HGHUDO H 0XQLFtSLRV�

���
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���������� 7UDQVIHUrQFLDV GH 5HFXUVRV GD &RPSOHPHQWDomR DR )XQGR GH 0DQXWHQomR

H 'HVHQYROYLPHQWR GR (QVLQR )XQGDPHQWDO H GH 9DORUL]DomR GR
0DJLVWpULR ² )81'()
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV GH WUDQVIHUrQFLDV GH FRPSOHPHQWDomR
UHFHELGRV GR )81'()� SHORV (VWDGRV� 'LVWULWR )HGHUDO H 0XQLFtSLRV�

���������� 7UDQVIHUrQFLDV GH ,QVWLWXLo}HV 3ULYDGDV
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV TXH LGHQWLILFDP UHFXUVRV GH LQFHQWLYRV
ILVFDLV FRPR� ),125� ),1$0� )815(6� ('8&$5� SURPRomR FXOWXUDO H
SURPRomR GR GHVSRUWR DPDGRU� FUHGLWDGRV GLUHWDPHQWH SRU SHVVRDV
MXUtGLFDV HP FRQWD GH HQWLGDGHV GD DGPLQLVWUDomR S~EOLFD� (QJOREDP DLQGD
FRQWULEXLo}HV H GRDo}HV D JRYHUQRV UHDOL]DGRV SRU LQVWLWXLo}HV SULYDGDV�

���������� 7UDQVIHUrQFLDV GR ([WHULRU
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH WUDQVIHUrQFLDV GR
H[WHULRU SURYHQLHQWHV GH RUJDQLVPRV H IXQGRV LQWHUQDFLRQDLV� GH JRYHUQRV
HVWUDQJHLURV H LQVWLWXLo}HV SULYDGDV LQWHUQDFLRQDLV�

���������� 7UDQVIHUrQFLDV GH 3HVVRDV
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH FRQWULEXLo}HV H
GRDo}HV D JRYHUQRV H HQWLGDGHV GD DGPLQLVWUDomR GHVFHQWUDOL]DGD�
UHDOL]DGDV SRU SHVVRDV ItVLFDV�

���������� 7UDQVIHUrQFLDV GH &RQYrQLRV
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH WUDQVIHUrQFLDV GH
FRQYrQLRV ILUPDGRV� FRP RX VHP FRQWUDSUHVWDo}HV GH VHUYLoRV� SRU
HQWLGDGHV S~EOLFDV GH TXDOTXHU HVSpFLH� RX HQWUH HVWDV H RUJDQL]Do}HV
SDUWLFXODUHV� SDUD UHDOL]DomR GH REMHWLYRV GH LQWHUHVVH FRPXP GRV
SDUWtFLSHV� GHVWLQDGRV D FXVWHDU GHVSHVDV FRUUHQWHV�

���������� 7UDQVIHUrQFLDV GH &RQYrQLRV GD 8QLmR H GH 6XDV (QWLGDGHV
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV RULXQGRV GH FRQYrQLRV ILUPDGRV� FRP RX
VHP FRQWUDSUHVWDo}HV GH VHUYLoRV� FRP D 8QLmR RX FRP VXDV HQWLGDGHV�
SDUD UHDOL]DomR GH REMHWLYRV GH LQWHUHVVH FRPXP GRV SDUWtFLSHV� H
GHVWLQDGRV D FXVWHDU GHVSHVDV FRUUHQWHV� 4XDQGR R FRQYrQLR IRU HQWUH
HQWLGDGHV IHGHUDLV� D HQWLGDGH WUDQVIHULGRUD QmR SRGHUi LQWHJUDU R
RUoDPHQWR GD VHJXULGDGH VRFLDO GD 8QLmR�

���������� 7UDQVIHUrQFLD GH &RQYrQLRV GRV (VWDGRV H GR 'LVWULWR )HGHUDO H GH 6XDV
(QWLGDGHV
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV RULXQGRV GH FRQYrQLRV ILUPDGRV� FRP
RX VHP FRQWUDSUHVWDo}HV GH VHUYLoRV FRP (VWDGRV RX FRP R 'LVWULWR
)HGHUDO H UHVSHFWLYDV HQWLGDGHV S~EOLFDV� SDUD UHDOL]DomR GH REMHWLYRV
GH LQWHUHVVH FRPXP GRV SDUWtFLSHV� GHVWLQDGRV D FXVWHDU GHVSHVDV
FRUUHQWHV�

���������� 7UDQVIHUrQFLD GH &RQYrQLRV GRV 0XQLFtSLRV H GH 6XDV (QWLGDGHV
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV RULXQGRV GH FRQYrQLRV ILUPDGRV� FRP RX
VHP FRQWUDSUHVWDo}HV GH VHUYLoRV FRP 0XQLFtSLRV RX FRP VXDV HQWLGDGHV
S~EOLFDV� SDUD UHDOL]DomR GH REMHWLYRV GH LQWHUHVVH FRPXP� GRV SDUWLFLSHV�
GHVWLQDGRV D FXVWHDU GHVSHVDV FRUUHQWHV�

���
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���������� 7UDQVIHUrQFLD GH &RQYrQLRV GH ,QVWLWXLo}HV 3ULYDGDV

5HJLVWUD R YDORU WRWDO GRV UHFXUVRV RULXQGRV GH FRQYrQLRV ILUPDGRV� FRP RX
VHP FRQWUDSUHVWDo}HV GH VHUYLoRV� FRP LQVWLWXLo}HV SULYDGDV� SDUD
UHDOL]DomR GH REMHWLYRV GH LQWHUHVVH FRPXP GRV SDUWtFLSHV GHVWLQDGRV D
FXVWHDU GHVSHVDV FRUUHQWHV�

���������� 2XWUDV 5HFHLWDV &RUUHQWHV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH RXWUDV UHFHLWDV FRUUHQWHV WDLV FRPR
PXOWDV� MXURV� UHVWLWXLo}HV� LQGHQL]Do}HV� UHFHLWD GD GtYLGD DWLYD� DSOLFDo}HV
ILQDQFHLUDV H RXWUDV�

���������� 0XOWDV H -XURV GH 0RUD
5HJLVWUD R YDORU GD UHFHLWD DUUHFDGDGD FRP SHQDOLGDGHV SHFXQLiULDV
GHFRUUHQWHV GD LQREVHUYkQFLD GH QRUPDV� H FRP UHQGLPHQWRV GHVWLQDGRV D
LQGHQL]DomR SHOR DWUDVR QR FXPSULPHQWR GD REULJDomR UHSUHVHQWDQGR R
UHVXOWDGR GH DSOLFDo}HV LPSRVWDV DR FRQWULEXLQWH IDOWRVR� FRPR VDQomR
OHJDO QR FDPSR WULEXWiULR �LPSRVWRV� WD[DV H FRQWULEXLomR GH PHOKRULD��
QmR�WULEXWiULR �FRQWULEXLo}HV VRFLDLV H HFRQ{PLFDV� SDWULPRQLDLV�
LQGXVWULDLV� GH VHUYLoRV H GLYHUVDV� H GH QDWXUH]D DGPLQLVWUDWLYD� SRU
,1�IUDo}HV D UHJXODPHQWRV�

���������� 0XOWDV H -XURV GH 0RUD GRV 7ULEXWRV
5HJLVWUD D UHFHLWD DUUHFDGDGD FRP SHQDOLGDGHV SHFXQLiULDV GHFRUUHQWHV
GD LQREVHUYkQFLD GH QRUPDV WULEXWiULDV H FRP UHQGLPHQWRV GHVWLQDGRV D
LQGHQL]DomR SHOR DWUDVR QR FXPSULPHQWR GD REULJDomR WULEXWiULD
SULQFLSDO�

���������� 0XOWD H -XURV GH 0RUD GR ,PSRVWR VREUH D ,PSRUWDomR
5HJLVWUD D UHFHLWD DUUHFDGDGD FRP PXOWD GHFRUUHQWH GH LQREVHUYkQFLD GH
QRUPD WULEXWiULD H MXURV GHVWLQDGRV D LQGHQL]DomR SHOR DWUDVR QR
FXPSULPHQWR GD REULJDomR WULEXWiULD LPSRVWDV DRV FRQWULEXLQWHV UHIHUHQWHV
DR LPSRVWR GH LPSRUWDomR�

���������� 0XOWDV H -XURV GH 0RUD ² ,PSRVWR GH 5HQGD H 3URYHQWRV 4XDOTXHU
1DWXUH]D
5HJLVWUD D UHFHLWD DUUHFDGDGD FRP PXOWD GHFRUUHQWH GH LQREVHUYkQFLD GH
QRUPD WULEXWiULD H MXURV GHVWLQDGRV D LQGHQL]DomR SHOR DWUDVR QR
FXPSULPHQWR GD REULJDomR WULEXWiULD LPSRVWDV DRV FRQWULEXLQWHV UHIHUHQWHV
DR LPSRVWR VREUH D UHQGD H SURYHQWRV GH TXDOTXHU QDWXUH]D�

���������� 0XOWDV H -XURV GH 0RUD GR ,PSRVWR VREUH D 5HQGD GDV 3HVVRDV )tVLFDV
5HJLVWUD D UHFHLWD DUUHFDGDGD FRP PXOWD GHFRUUHQWH GH LQREVHUYkQFLD GH
QRUPD WULEXWiULD H MXURV GHVWLQDGRV D LQGHQL]DomR SHOR DWUDVR QR
FXPSULPHQWR GD REULJDomR WULEXWiULD UHIHUHQWHV DR LPSRVWR VREUH D UHQGD
GDV SHVVRDV ItVLFDV�

���������� 0XOWDV H -XURV GH 0RUD GR ,PSRVWR VREUH D 5HQGD GDV 3HVVRDV -XUtGLFDV
5HJLVWUD D UHFHLWD DUUHFDGDGD FRP PXOWD GHFRUUHQWH GH LQREVHUYkQFLD GH
QRUPD WULEXWiULD H MXURV GHVWLQDGRV D LQGHQL]DomR SHOR DWUDVR QR
FXPSULPHQWR GD REULJDomR WULEXWiULD LPSRVWDV DRV FRQWULEXLQWHV UHIHUHQWHV
DR LPSRVWR VREUH D UHQGD GDV SHVVRDV MXUtGLFDV�

���
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���������� 0XOWDV H -XURV GH 0RUD GR ,PSRVWR VREUH D 5HQGD 5HWLGR QDV )RQWHV

5HJLVWUD D UHFHLWD DUUHFDGDGD FRP PXOWD GHFRUUHQWH GH LQREVHUYkQFLD GH
QRUPD WULEXWiULD H MXURV GHVWLQDGRV D LQGHQL]DomR SHOR DWUDVR QR
FXPSULPHQWR GD REULJDomR WULEXWiULD LPSRVWDV DRV FRQWULEXLQWHV UHIHUHQWHV
DR LPSRVWR VREUH D UHQGD UHWLGR QD IRQWH�

���������� 0XOWD H -XURV GH 0RUD GR ,PSRVWR VREUH 3URGXWRV ,QGXVWULDOL]DGRV
5HJLVWUD D UHFHLWD DUUHFDGDGD FRP PXOWD GHFRUUHQWH GH LQREVHUYkQFLD GH
QRUPD WULEXWiULD H MXURV GHVWLQDGRV D LQGHQL]DomR SHOR DWUDVR QR
FXPSULPHQWR GD REULJDomR WULEXWiULD LPSRVWDV DRV FRQWULEXLQWHV UHIHUHQWHV
DR LPSRVWR VREUH SURGXWRV LQGXVWULDOL]DGRV�

���������� 0XOWD H -XURV GH 0RUD GR ,PSRVWR VREUH 2SHUDo}HV GH &UpGLWR� &kPELR H
6HJXUR� RX 5HODWLYDV D 7tWXORV RX 9DORUHV 0RELOLiULRV
5HJLVWUD D UHFHLWD DUUHFDGDGD FRP PXOWD GHFRUUHQWH GH LQREVHUYkQFLD GH
QRUPD WULEXWiULD H MXURV GHVWLQDGRV D LQGHQL]DomR SHOR DWUDVR QR
FXPSULPHQWR GD REULJDomR WULEXWiULD LPSRVWDV DRV FRQWULEXLQWHV UHIHUHQWHV
DR LPSRVWR VREUH RSHUDo}HV GH FUpGLWR� FkPELR H VHJXUR� RX UHODWLYDV D
WtWXORV RX YDORUHV PRELOLiULRV�

���������� 0XOWD H -XURV GH 0RUD GR ,PSRVWR VREUH D ([SRUWDomR
5HJLVWUD D UHFHLWD DUUHFDGDGD FRP PXOWD GHFRUUHQWH GH LQREVHUYkQFLD GH
QRUPD WULEXWiULD H MXURV GHVWLQDGRV D LQGHQL]DomR SHOR DWUDVR QR
FXPSULPHQWR GD REULJDomR WULEXWiULD LPSRVWDV DRV FRQWULEXLQWHV UHIHUHQWHV
DR LPSRVWR VREUH D H[SRUWDomR�

���������� 0XOWDV H -XURV GH 0RUD GR ,PSRVWR VREUH D 3URSULHGDGH 7HUULWRULDO 5XUDO
5HJLVWUD D UHFHLWD DUUHFDGDGD FRP PXOWD GHFRUUHQWH GH LQREVHUYkQFLD GH
QRUPD WULEXWiULD H MXURV GHVWLQDGRV D LQGHQL]DomR SHOR DWUDVR QR
FXPSULPHQWR GD REULJDomR WULEXWiULD LPSRVWDV DRV FRQWULEXLQWHV UHIHUHQWHV
DR LPSRVWR VREUH D SURSULHGDGH WHUULWRULDO UXUDO�

���������� 0XOWDV H -XURV GH 0RUD GD 7D[D GH )LVFDOL]DomR H 9LJLOkQFLD 6DQLWiULD
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH PXOWDV H MXURV GH PRUD
LQFLGHQWHV VREUH D WD[D GH ILVFDOL]DomR H YLJLOkQFLD VDQLWiULD�

���������� 0XOWDV H -XURV GH 0RUD GD 7D[D GH 6D~GH 6XSOHPHQWDU
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH PXOWDV H MXURV GH PRUD
LQFLGHQWHV VREUH D WD[D GH VD~GH VXSOHPHQWDU�

���������� 0XOWDV H -XURV GH 0RUD GH 2XWURV 7ULEXWRV
5HJLVWUD D UHFHLWD DUUHFDGDGD FRP PXOWD GHFRUUHQWH GH
LQREVHUYkQFLD GH QRUPD WULEXWiULD H MXURV GHVWLQDGRV D LQGHQL]DomR
SHOR DWUDVR QR FXPSULPHQWR GD REULJDomR WULEXWiULD LPSRVWD DRV
FRQWULEXLQWHV UHIHUHQWHV D WULEXWRV TXH QmR VH HQTXDGUDP QRV LWHQV
DQWHULRUHV�

���������� 0XOWDV H -XURV GH 0RUD GDV &RQWULEXLo}HV
5HJLVWUD D UHFHLWD DUUHFDGDGD FRP PXOWD GHFRUUHQWH GH LQREVHUYkQFLD GH
QRUPD HVSHFtILFD H MXURV GHVWLQDGRV D LQGHQL]DomR SHOR DWUDVR QR
SDJDPHQWR GDV FRQWULEXLo}HV VRFLDLV H HFRQ{PLFDV� SDWULPRQLDLV�
LQGXVWULDLV� GH VHUYLoRV H GLYHUVDV�

���
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���������� 0XOWD H -XURV GH 0RUD GD 'tYLGD $WLYD GRV 7ULEXWRV

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH PXOWDV H MXURV GH PRUD
LQFLGHQWHV VREUH D GtYLGD DWLYD GRV WULEXWRV�

���������� 0XOWD H -XURV GH 0RUD GD 'tYLGD $WLYD GDV &RQWULEXLo}HV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH PXOWDV H MXURV GH PRUD
LQFLGHQWHV VREUH D GtYLGD DWLYD GDV FRQWULEXLo}HV�

���������� 0XOWD H -XURV GH 0RUD GD 'tYLGD $WLYD GH 2XWUDV 5HFHLWDV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH PXOWDV H MXURV GH PRUD
LQFLGHQWHV VREUH D GtYLGD DWLYD GH RXWUDV UHFHLWDV�

���������� 0XOWDV H -XURV GH 0RUD GH 2XWUDV 5HFHLWDV
5HJLVWUD D DUUHFDGDomR GH PXOWDV GH FDUiWHU SXQLWLYR RX PRUDWyULR H GH
MXURV GHVWLQDGRV D LQGHQL]DomR SHOR SDJDPHQWR HP DWUDVR GDV GHPDLV
UHFHLWDV GH VHUYLoRV QmR HQTXDGUDGDV QRV LWHQV DQWHULRUHV�

���������� 0XOWDV GH 2XWUDV 2ULJHQV
5HJLVWUD D DUUHFDGDomR GH UHFXUVRV GH RXWUDV PXOWDV TXH QmR DV OLVWDGDV
DQWHULRUPHQWH� GHVGH TXH VHMDP UHIHUHQWHV D LQIUDo}HV D UHJXODPHQWRV HVSHFtILFRV�

���������� 0XOWD GH 3ROXLomR GH ÉJXDV
5HJLVWUD D UHFHLWD FRP SHQDOLGDGHV SHFXQLiULDV GHVWLQDGDV D SXQLU R
LQIUDWRU SHOD SROXLomR GH iJXDV� 0XOWDV H MXURV GH PRUD GHYLGR D
ODQoDPHQWR GH yOHRV� SURGXWRV ROHRVRV H VXEVWkQFLDV TXtPLFDV Wy[LFDV QDV
iJXDV S~EOLFDV�

���������� 0XOWDV 3UHYLVWDV HP $FRUGRV ,QWHUQDFLRQDLV VREUH D 3HVFD
5HJLVWUD D UHFHLWD FRP PXOWDV H MXURV GH PRUD DSOLFDGDV SDUD SXQLU TXHP
LQIULQJH R DFRUGR LQWHUQDFLRQDO GH SHVFD� 'HYLGDV SRU HPEDUFDo}HV
HVWUDQJHLUDV� VHP FRQWUDWR GH DUUHQGDPHQWR FRP SHVVRD MXUtGLFD QDFLRQDO�
RX DXWRUL]DomR OHJDO SUHYLVWD HP DFRUGRV LQWHUQDFLRQDLV SDUD SHVFD HP
iJXDV WHUULWRULDLV�

���������� 0XOWDV 'HFRUUHQWHV GH $SUHHQVmR GH (PEDUFDo}HV GH 3HVFD
5HJLVWUD D UHFHLWD GH PXOWDV H MXURV GH PRUD DSOLFDGDV SDUD SXQLU R LQIUDWRU
SHOD DSUHHQVmR GH HPEDUFDomR GH SHVFD� 'HYLGDV TXDQGR GD DSUHHQVmR
GH HPEDUFDo}HV TXH SRU DomR RX RPLVVmR YLROHP DV QRUPDV H[SUHVVDV QR
FyGLJR GH SHVFD�

���������� 0XOWDV GR &yGLJR (OHLWRUDO H /HLV &RQH[DV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP PXOWDV H MXURV GH PRUD DSOLFDGDV
FRP R ILP GH SXQLU D TXHP LQIULQJH R FyGLJR HOHLWRUDO H OHLV FRQH[DV�
&RPSUHHQGH D PXOWD GHYLGD SHORV HOHLWRUHV TXH QmR FRPSDUHFHUHP H QmR
MXVWLILFDUDP VXD DXVrQFLD SHUDQWH R MXL] HOHLWRUDO DWp �� GLDV DSyV D
UHDOL]DomR GD HOHLomR�

���������� 0XOWDV 3UHYLVWDV QD /HJLVODomR 6DQLWiULD
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP PXOWDV H MXURV GH PRUD DSOLFDGRV
FRP ILP GH SXQLU D TXHP WUDQVJULGH R GLVSRVWR QD OHJLVODomR VDQLWiULD�
'HYLGDV TXDQGR GD LQIUDomR� IUDXGH� IDOVLILFDomR H DGXOWHUDomR GDV
PDWpULDV�SULPDV H SURGXWRV IDUPDFrXWLFRV� EHP FRPR TXDLVTXHU SURGXWRV
RX LQVXPRV TXH LQWHUHVVHP j VD~GH S~EOLFD�

���
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���������� 0XOWDV 3UHYLVWDV QD /HJLVODomR GH 5HJLVWUR R &RPpUFLR

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP PXOWDV H MXURV GH PRUD DSOLFDGRV
FRP R ILP GH SXQLU D TXHP LQIULQJH DV OHLV RX UHJXODPHQWRV TXH GLVFLSOLQDP DV
DWLYLGDGHV GH DJHQWHV DX[LOLDUHV GR FRPpUFLR� GH DUPD]pQV JHUDLV H RXWURV
VXMHLWRV DR FRQWUROH H ILVFDOL]DomR GRV yUJmRV GH UHJLVWUR GR FRPpUFLR�

���������� 0XOWDV 3UHYLVWDV QD /HJLVODomR GH 7UkQVLWR
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP PXOWDV H MXURV GH PRUD DSOLFDGRV
FRP ILP GH SXQLU D TXHP WUDQVJULGH D OHJLVODomR UHIHUHQWH D WUkQVLWR�

���������� 0XOWDV GH $OXJXHO
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP UHFHLWDV SURYHQLHQWHV GH PXOWDV H
MXURV GH PRUD DSOLFDGRV SRU DWUDVR QR SDJDPHQWR GH DOXJXpLV GHYLGRV SRU XVR
GR SDWULP{QLR LPRELOLiULR� GHFRUUHQWHV GH FOiXVXODV FRQWUDWXDLV SDFWXDGDV�

���������� 0XOWDV GH $UUHQGDPHQWRV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH PXOWDV H MXURV GH PRUD DSOLFDGRV
SRU DWUDVR QR SDJDPHQWR GH UHQGDV GHYLGDV SRU XVR GR SDWULP{QLR
LPRELOLiULR VRE D IRUPD GH DUUHQGDPHQWR� GHFRUUHQWHV GH FOiXVXODV
FRQWUDWXDLV SDFWXDGDV�

���������� 0XOWDV GH /DXGrPLR
5HJLVWUD D UHFHLWD GHFRUUHQWH GH PXOWDV H MXURV GH PRUD SRU DWUDVRV QRV
UHFROKLPHQWRV GDV GLIHUHQoDV GH ODXGrPLRV�

���������� 0XOWDV GH $OLHQDomR GH 'RPtQLR ÔWLO
5HJLVWUD D UHFHLWD GHFRUUHQWH GH PXOWDV� MXURV GH PRUD� DOLHQDomR GH
GRPtQLR ~WLO H PXOWDV DSOLFDGDV SRU DWUDVRV QR UHFROKLPHQWR GH SDUFHODV
UHIHUHQWHV j DTXLVLomR GH GRPtQLR ~WLO GH WHUUHQRV�

���������� 0XOWDV GH $OLHQDomR GH 2XWURV %HQV ,PyYHLV
5HJLVWUD D UHFHLWD GHFRUUHQWH GH PXOWDV H MXURV GH PRUD GH
DOLHQDomR GH RXWURV EHQV LPyYHLV� 0XOWDV DSOLFDGDV SRU DWUDVRV QRV
UHFROKLPHQWRV GH SDUFHODV UHIHUHQWHV j DTXLVLomR GH GRPtQLR ~WLO RX
SOHQR GH LPyYHLV�

���������� 0XOWDV GH 3DUFHODPHQWR
5HJLVWUD D UHFHLWD GHFRUUHQWH GH PXOWDV H MXURV GH PRUD GH SDUFHODPHQWRV�
DSOLFDGDV SRU DWUDVRV QR UHFROKLPHQWR GH GpELWRV SDUD FRP D 8QLmR GH
DFRUGR FRP R DUWLJR �� GD /HL Q� ������ GH �� GH GH]HPEUR GH ���� H R
SDUiJUDIR TXDUWR GR DUW� �� GD /HL Q� ������ GH �� GH MXOKR GH �����

���������� 0XOWDV GH )RURV
5HJLVWUD D UHFHLWD GHFRUUHQWH GH PXOWDV H MXURV GH PRUD DSOLFDGRV SRU
DWUDVRV QR UHFROKLPHQWR GH GpELWRV GH IRUR SDUD FRP D 8QLmR� GH DFRUGR
FRP DUW� �� GD /HL Q� ������ GH �� GH GH]HPEUR GH ����� H R SDUiJUDIR �
GR DUW� �� GD /HL Q� ������ GH �� GH MXOKR GH �����

���������� 0XOWDV GH 7D[D GH 2FXSDomR
5HJLVWUD D UHFHLWD GHFRUUHQWH GH PXOWDV H MXURV GH PRUD DSOLFDGRV SRU DWUDVRV
QR UHFROKLPHQWR GH GpELWRV GH WD[D GH RFXSDomR SDUD FRP D 8QLmR� GH
DFRUGR FRP R DUW� �� GD /HL ������ GH �� GH GH]HPEUR GH ����� H R
SDUiJUDIR �� GR DUW� �� GD /HL Q� ������ GH �� GH MXQKR GH �����

���
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���������� 0XOWDV H -XURV 3UHYLVWRV HP &RQWUDWRV

5HJLVWUD D UHFHLWD PXOWDV H MXURV GH PRUD GHVWLQDGRV D LQGHQL]DomR SHOR
DWUDVR QR FXPSULPHQWR GH REULJDomR H PXOWDV GH FDUiWHU SXQLWLYR RX
PRUDWyULR GHFRUUHQWHV GH LQREVHUYkQFLD GH REULJDo}HV FRQWUDWXDLV�

���������� 0XOWDV 'HFRUUHQWHV GD 2SHUDomR GR 7UDQVSRUWH 5RGRYLiULR GH 3DVVDJHLURV
H &DUJDV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH PXOWDV FREUDGDV SRU LQIUDo}HV GDV
OHJLVODo}HV GH RSHUDomR GR WUDQVSRUWH URGRYLiULR GH SDVVDJHLURV H FDUJDV�
EHP FRPR GRV FRQWUDWRV GH FRQFHVVmR GH VHUYLoRV GH WUDQVSRUWH
URGRYLiULR�

���������� 0XOWDV 3UHYLVWDV SRU ,QIUDo}HV j /HJLVODomR VREUH 7UDQVSRUWHV )HUURYLiULRV
5HJLVWUD R YDORU WRWDO GD UHFHLWD SURYHQLHQWH GR UHFROKLPHQWR GH PXOWDV
SRU LQIUDo}HV D GLVSRVLo}HV SUHYLVWDV QR UHJXODPHQWR GH WUDQVSRUWH
IHUURYLiULRV H FRQWUDWRV GH FRQFHVV}HV GH VHUYLoRV GH WUDQVSRUWH IHUURYLiULR
GH SDVVDJHLURV H FDUJDV�

���������� 0XOWD GH 7DULID 3HGiJLR
5HJLVWUD R YDORU WRWDO GD UHFHLWD SURYHQLHQWH GH PXOWDV H MXURV GH PRUD
FREUDGRV VREUH D WDULID GH SHGiJLR�

���������� 0XOWDV SRU 'DQRV DR 0HLR $PELHQWH
5HJLVWUD R YDORU WRWDO GD UHFHLWD SURYHQLHQWH GD DUUHFDGDomR GH PXOWDV H
MXURV GH PRUD SRU GDQRV DR PHLR DPELHQWH� $PSDUR OHJDO� /HL Q� ������
GH �� GH IHYHUHLUR GH �����

���������� 0XOWDV H -XURV GH 0RUD GH 'LYLGHQGRV
5HJLVWUD R YDORU WRWDO GD UHFHLWD SURYHQLHQWH GR UHVXOWDGR GD DSOLFDomR GH
SHQDV SHFXQLiULDV LQFLGHQWHV VREUH RV YDORUHV GH GLYLGHQGRV GHYLGRV�

���������� 0XOWDV H -XURV GH 0RUD GH 3DUWLFLSDo}HV
5HJLVWUD R YDORU WRWDO GD UHFHLWD SURYHQLHQWH GR UHVXOWDGR GD DSOLFDomR GH
SHQDV SHFXQLiULDV LQFLGHQWHV VREUH RV YDORUHV GH SDUWLFLSDo}HV GHYLGDV�

���������� 0XOWDV H -XURV GH 0RUD GD 5HFHLWD 'HFRUUHQWH GH %HQV $SUHHQGLGRV
5HJLVWUD R YDORU WRWDO GD UHFHLWD SURYHQLHQWH GR UHVXOWDGR GD DSOLFDomR GH SHQDV
SHFXQLiULDV LQFLGHQWHV VREUH DV UHFHLWDV GHFRUUHQWHV GH EHQV DSUHHQGLGRV�

���������� 2XWUDV 0XOWDV
5HJLVWUD D UHFHLWD GHFRUUHQWH GH RXWUDV PXOWDV H MXURV GH PRUD QmR
HQTXDGUDGRV QRV LWHQV DQWHULRUHV�

���������� ,QGHQL]Do}HV H 5HVWLWXLo}HV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD FRP LQGHQL]Do}HV H
UHVWLWXLo}HV�

���������� ,QGHQL]Do}HV
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH LQGHQL]Do}HV DRV
(VWDGRV H 0XQLFtSLRV SHOD H[SORUDomR GH UHFXUVRV PLQHUDLV� GH SHWUyOHR�
[LVWR EHWXPLQRVR H JiV� H SHOD SURGXomR GH HQHUJLD HOpWULFD�

���������� ,QGHQL]Do}HV SRU 'DQRV &DXVDGRV DR 3DWULP{QLR 3~EOLFR
5HJLVWUD R YDORU GRV UHFXUVRV UHFHELGRV FRPR LQGHQL]DomR SRU GDQRV
FDXVDGRV DR SDWULP{QLR S~EOLFR�

���
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���������� 2XWUDV ,QGHQL]Do}HV

5HJLVWUD D DUUHFDGDomR GH UHFXUVRV UHFHELGRV FRPR UHVVDUFLPHQWR SRU GDQRV
FDXVDGRV DR SDWULP{QLR S~EOLFR� QmR HQTXDGUDGRV QRV LWHQV DQWHULRUHV�

���������� 5HVWLWXLo}HV
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH UHVWLWXLo}HV� SRU
GHYROXo}HV HP GHFRUUrQFLD GH SDJDPHQWRV LQGHYLGRV H UHHPEROVR RX
UHWRUQR GH SDJDPHQWRV HIHWXDGRV D WtWXOR GH DQWHFLSDomR�

���������� 5HVWLWXLo}HV GH &RQYrQLRV
5HJLVWUD D DUUHFDGDomR GH UHFXUVRV SURYHQLHQWHV GD GHYROXomR GH VDOGRV
GH FRQYrQLRV� 5HJLVWUD DLQGD RV VDOGRV DSXUDGRV HP EDODQoR SDWULPRQLDO
GR H[HUFtFLR DQWHULRU� SURYHQLHQWHV GH FRQYrQLRV HQWUH yUJmRV GD
DGPLQLVWUDomR GLUHWD�

���������� 5HVWLWXLomR GH &RQWULEXLo}HV 3UHYLGHQFLiULDV &RPSOHPHQWDUHV
5HJLVWUD R YDORU GD UHFHLWD DUUHFDGD GHFRUUHQWH GH UHVWLWXLomR GH
FRQWULEXLo}HV SUHYLGHQFLiULDV FRPSOHPHQWDUHV SDJDV SHOR %$&(1 D
IXQGDomR %DQFR &HQWUDO GH 3UHYLGrQFLD 3ULYDGD ² &(17586� UHODWLYDV DRV
VHUYLGRUHV TXH VH DSRVHQWHP D SDUWLU GH MDQHLUR GH ����� �/HL Q� ������ GH
��������� /HL Q� ������ GH ����������

���������� 2XWUDV 5HVWLWXLo}HV
5HJLVWUD D DUUHFDGDomR GH RXWUDV UHVWLWXLo}HV QmR HQTXDGUDGDV QRV LWHQV
DQWHULRUHV�

���������� 5HFHLWD GD 'tYLGD $WLYD
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD FRQVWLWXtGDV
GH FUpGLWRV GD ID]HQGD S~EOLFD� GH QDWXUH]D WULEXWiULD RX QmR WULEXWiULD�
H[LJtYHLV SHOR WUDQVFXUVR GR SUD]R SDUD SDJDPHQWR� LQVFULWRV QD IRUPD GH
OHJLVODomR SUySULD� DSyV DSXUDGD VXD OLTXLGH] H FHUWH]D�

���������� 5HFHLWD GD 'tYLGD $WLYD 7ULEXWiULD
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR TXH FRQVWLWXHP FUpGLWRV GH QDWXUH]D
WULEXWiULD� H[LJtYHO SHOR WUDQVFXUVR GR SUD]R SDUD SDJDPHQWR� LQVFULWR QD
IRUPD GH OHJLVODomR SUySULD� DSyV DSXUDGD VXD OLTXLGH] H FHUWH]D�

���������� 5HFHLWD GD 'tYLGD $WLYD GR ,PSRVWR VREUH D 5HQGD H 3URYHQWRV GH
4XDOTXHU 1DWXUH]D
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV GD GtYLGD DWLYD GR LPSRVWR VREUH D UHQGD
H SURYHQWRV GH TXDOTXHU QDWXUH]D GH SHVVRD ItVLFD� MXUtGLFD� RX UHWLGR QD
IRQWH� DGYLQGRV GH FUpGLWR GD ID]HQGD S~EOLFD� SHOR QmR SDJDPHQWR GRV
FRQWULEXLQWHV QR WUDQVFXUVR GR SUD]R H[LJtYHO�

���������� 5HFHLWD GD 'tYLGD $WLYD GR ,PSRVWR VREUH D 5HQGD GDV 3HVVRDV )tVLFDV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD DGYLQGD GH FUpGLWR GD
ID]HQGD S~EOLFD� SHOR QmR SDJDPHQWR GRV FRQWULEXLQWHV QR WUDQVFXUVR GR
SUD]R H[LJtYHO� GR LPSRVWR VREUH D UHQGD H SURYHQWRV GDV SHVVRDV ItVLFDV�

���������� 5HFHLWD GD 'tYLGD $WLYD GR ,PSRVWR VREUH D 5HQGD GDV 3HVVRDV -XUtGLFDV
5HJLVWUD R YDORU WRWDO DUUHFDGDGR GD UHFHLWD DGYLQGD GH FUpGLWR GD ID]HQGD
S~EOLFD� SHOR QmR SDJDPHQWR GRV FRQWULEXLQWHV QR WUDQVFXUVR GR SUD]R
H[LJtYHO� GR LPSRVWR VREUH D UHQGD H SURYHQWRV GDV SHVVRDV MXUtGLFDV�

���
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���������� 5HFHLWD GD 'tYLGD $WLYD GR ,PSRVWR VREUH D 5HQGD 5HWLGR QD )RQWH

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD DGYLQGD GH FUpGLWR GD
ID]HQGD S~EOLFD� SHOR QmR SDJDPHQWR GRV FRQWULEXLQWHV QR WUDQVFXUVR GR
SUD]R H[LJtYHO� GR LPSRVWR VREUH D UHQGD UHWLGR QDV IRQWHV�

���������� 5HFHLWD GD 'tYLGD $WLYD GR ,PSRVWR VREUH 3URGXWRV ,QGXVWULDOL]DGRV
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV DGYLQGDV GH FUpGLWR GD ID]HQGD S~EOLFD�
SHOR QmR SDJDPHQWR GRV FRQWULEXLQWHV QR WUDQVFXUVR GR SUD]R H[LJtYHO� GR
LPSRVWR VREUH SURGXWRV LQGXVWULDOL]DGRV�

���������� 5HFHLWD GD 'tYLGD $WLYD GR ,PSRVWR VREUH 2SHUDo}HV GH &UpGLWR� &kPELR
H 6HJXUR� RX 5HODWLYDV D 7tWXORV RX 9DORUHV 0RELOLiULRV
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV DGYLQGDV GH FUpGLWRV GD ID]HQGD S~EOLFD�
SHOR QmR SDJDPHQWR GRV FRQWULEXLQWHV QR WUDQVFXUVR GR SUD]R H[LJtYHO� GR
LPSRVWR VREUH RSHUDo}HV GH FUpGLWR� FkPELR H VHJXUR� RX UHODWLYDV D WtWXORV
RX YDORUHV PRELOLiULRV�

���������� 5HFHLWD GD 'tYLGD $WLYD GR ,PSRVWR VREUH D 3URSULHGDGH 7HUULWRULDO 5XUDO
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV DGYLQGDV GH FUpGLWRV GD ID]HQGD S~EOLFD�
SHOR QmR SDJDPHQWR GRV FRQWULEXLQWHV QR WUDQVFXUVR GR SUD]R H[LJtYHO� GR
LPSRVWR WHUULWRULDO UXUDO�

���������� 5HFHLWD GD 'tYLGD $WLYD GR ,PSRVWR VREUH D ,PSRUWDomR
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV DGYLQGDV GH FUpGLWRV GD ID]HQGD S~EOLFD�
SHOR QmR SDJDPHQWR GRV FRQWULEXLQWHV QR WUDQVFXUVR GR SUD]R H[LJtYHO� GR
LPSRVWR VREUH D LPSRUWDomR�

���������� 5HFHLWD GD 'tYLGD $WLYD GR ,PSRVWR VREUH D ([SRUWDomR
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV DGYLQGDV GH FUpGLWRV GD ID]HQGD S~EOLFD�
SHOR QmR SDJDPHQWR GRV FRQWULEXLQWHV QR WUDQVFXUVR GR SUD]R H[LJtYHO� GR
LPSRVWR VREUH D H[SRUWDomR�

���������� 5HFHLWD GD 'tYLGD $WLYD GH 2XWURV 7ULEXWRV
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GD GtYLGD DWLYD GH
GHPDLV WULEXWRV QmR GHVFULWRV QDV FRQWDV DQWHULRUHV H GH FRQWULEXLo}HV
IHGHUDLV�

���������� 5HFHLWD GD 'tYLGD $WLYD 1mR 7ULEXWiULD
5HJLVWUD R YDORU WRWDO GRV GHPDLV FUpGLWRV GD ID]HQGD S~EOLFD� WDLV FRPR RV
SURYHQLHQWHV GH UHFHLWDV GH FRQWULEXLo}HV� SDWULPRQLDLV� DJURSHFXiULDV�
LQGXVWULDLV H GH VHUYLoRV� UHIHUHQWHV D LQIUDo}HV H UHJXODPHQWRV HVSHFtILFRV
H RXWURV� ([LJtYHO SHOR WUDQVFXUVR GR SUD]R GH SDJDPHQWR� LQVFULWD QD
IRUPD GH OHJLVODomR SUySULD� DSyV DSXUDGD VXD OLTXLGH] H FHUWH]D�

���������� 5HFHLWD GD 'tYLGD $WLYD GDV &RQWULEXLo}HV GRV (PSUHJDGRUHV H GRV
7UDEDOKDGRUHV SDUD D 6HJXULGDGH 6RFLDO
5HJLVWUD R YDORU GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD GDV FRQWULEXLo}HV
GRV HPSUHJDGRUHV H GRV WUDEDOKDGRUHV SDUD D VHJXULGDGH VRFLDO�

���������� 5HFHLWD GD 'tYLGD $WLYD GD &RQWULEXLomR SDUD R )LQDQFLDPHQWR GD
6HJXULGDGH 6RFLDO
5HJLVWUD R YDORU GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD GD FRQWULEXLomR
SDUD R ILQDQFLDPHQWR GD VHJXULGDGH VRFLDO�

���
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���������� 5HFHLWD GD 'tYLGD $WLYD GR 6DOiULR�(GXFDomR

5HJLVWUD R YDORU GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD GR
VDOiULR�HGXFDomR�

���������� 5HFHLWD GD 'tYLGD $WLYD GDV 0XOWDV GR &yGLJR (OHLWRUDO H /HLV &RQH[DV
5HJLVWUD R YDORU GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD GH PXOWDV GR
&yGLJR (OHLWRUDO H /HLV &RQH[DV�

���������� 5HFHLWD GD 'tYLGD $WLYD GH $OXJXpLV
5HJLVWUD R YDORU GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD GH DOXJXpLV�

���������� 5HFHLWD GD 'tYLGD $WLYD GH )RURV
5HJLVWUD R YDORU GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD GH IRURV�

���������� 5HFHLWD GD 'tYLGD $WLYD GH 7D[D GH 2FXSDomR
5HJLVWUD R YDORU GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD GH WD[D GH RFXSDomR�

���������� 5HFHLWD GD 'tYLGD $WLYD GH $UUHQGDPHQWR
5HJLVWUD R YDORU GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD GH DUUHQGDPHQWR�

���������� 5HFHLWD GD 'tYLGD $WLYD GH /DXGrPLRV
5HJLVWUD R YDORU GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD GH ODXGrPLRV�

���������� 5HFHLWD GD 'tYLGD $WLYD 1mR 7ULEXWiULD GH 2XWUDV 5HFHLWDV
5HJLVWUD R YDORU GD DUUHFDGDomR GD UHFHLWD GD GtYLGD DWLYD QmR WULEXWiULD GH
RXWUDV UHFHLWDV QmR HQTXDGUDGDV QRV LWHQV DQWHULRUHV�

���������� 5HFHLWDV 'LYHUVDV
5HJLVWUD R YDORU WRWDO GD GHQRPLQDomR UHVHUYDGD D FODVVLILFDomR GH UHFHLWDV
TXH QmR VH LGHQWLILTXHP FRP DV HVSHFLILFDo}HV DQWHULRUHV� PHGLDQWH D
FULDomR GH FRQWD FRP WtWXOR DSURSULDGR� 1RWD� QR FDVR GH FREUDQoD GH
WD[D SDUD ILQDQFLDPHQWR GH PHUFDGRULDV RX IHLUDV� RX WD[D GH RFXSDomR GH
ORJUDGRXURV S~EOLFRV� D UHFHLWD GHYH VHU FODVVLILFDGD FRPR WULEXWR� HP
FRQWD SUySULD�

���������� 5HFHLWD GH +RQRUiULRV GH $GYRJDGRV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GHFRUUHQWH GH FXVWDV GR SURFHVVR GH
DSXUDomR� LQVFULomR H FREUDQoD GD GtYLGD DWLYD GD 8QLmR� EHP FRPR SHOD
GHIHVD MXGLFLDO GD )D]HQGD 1DFLRQDO� SDJD SHOR GHYHGRU GD DomR� 2
SURGXWR GHVWD DUUHFDGDomR FRQVWLWXL UHFHLWD YLQFXODGD DR )XQGR (VSHFLDO
GH 'HVHQYROYLPHQWR H $SHUIHLoRDPHQWR GDV $WLYLGDGHV GH )LVFDOL]DomR ²
)81'$)�

���������� 5HFHLWD 'HFRUUHQWH GH $OLHQDomR GH %HQV $SUHHQGLGRV
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV JHUDGDV SHOD DOLHQDomR GH PHUFDGRULDV�
REMHWR GD SHQD GH SHUGLPHQWR� 2 SURGXWR GD DUUHFDGDomR WHP D VHJXLQWH
GHVWLQDomR� ��� DR )XQGR (VSHFLDO GH 'HVHQYROYLPHQWR H
$SHUIHLoRDPHQWR GDV $WLYLGDGHV GH )LVFDOL]DomR ² )81'$) H ��� DR
)XQGR 1DFLRQDO GH $VVLVWrQFLD 6RFLDO ² 0LQLVWpULR GD 3UHYLGrQFLD H
$VVLVWrQFLD 6RFLDO�
$R )XQGR 1DFLRQDO $QWLGURJD ² )81$'� SDUD DSOLFDomR FRQIRUPH OHJLVODomR
HP YLJRU� TXDQGR GD DSUHHQVmR GH EHQV� GLUHLWRV H YDORUHV REMHWR GR FULPH GH
WUiILFR LOtFLWR GH VXEVWkQFLDV HQWRUSHFHQWHV RX GURJDV DILQV� �/HL Q� ������ GH
��������� /HL Q� ������ GH ��������� /HL Q� ������ GH ����������

���
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���������� 3URGXWRV GH 'HSyVLWRV $EDQGRQDGRV �GLQKHLUR H�RX REMHWRV GH YDORU�

5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GHFRUUHQWH GR SURGXWR GH GHSyVLWRV
DEDQGRQDGRV �GLQKHLUR H�RX REMHWRV GH YDORU� VHQGR RULJLQiULD GD H[WLQomR
GH FRQWUDWRV GH GHSyVLWR UHJXODU H YROXQWiULR GH EHQV GH TXDOTXHU HVSpFLH
SRU UHVFLVmR GH SUD]R�

���������� 2XWUDV 5HFHLWDV
5HJLVWUD R YDORU WRWDO GDV GHPDLV UHFHLWDV FRUUHQWHV QmR HQTXDGUDGDV QRV
LWHQV DQWHULRUHV�

���������� 5HFHLWDV GH &DSLWDO
5HJLVWUD R YDORU WRWDO GD FDWHJRULD HFRQ{PLFD TXH FRPSUHHQGH DV
RSHUDo}HV GH FUpGLWR� DOLHQDomR GH EHQV� DPRUWL]DomR GH HPSUpVWLPRV�
WUDQVIHUrQFLDV GH FDSLWDO H RXWUDV�

���������� 2SHUDo}HV GH &UpGLWR
5HJLVWUD R YDORU WRWDO GD UHFHLWD GHFRUUHQWH GD FRORFDomR GH WtWXORV S~EOLFRV
RX GH HPSUpVWLPRV REWLGRV MXQWR D HQWLGDGHV HVWDWDLV RX SDUWLFXODUHV
LQWHUQDV RX H[WHUQDV�

���������� 2SHUDo}HV GH &UpGLWR ,QWHUQDV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GHFRUUHQWHV GD FRORFDomR QR
PHUFDGR LQWHUQR GH WtWXORV S~EOLFRV� RX GH HPSUpVWLPRV REWLGRV MXQWR D
HQWLGDGHV HVWDWDLV RX SDUWLFXODUHV�

���������� 2XWUDV 2SHUDo}HV GH &UpGLWR ,QWHUQDV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP RXWUDV RSHUDo}HV GH
FUpGLWRV LQWHUQDV� &ODVVLILFDP�VH QHVWD FRQWD TXDLVTXHU UHFHLWDV
SURYHQLHQWHV GH RSHUDo}HV GH FUpGLWR REWLGDV SHOR JRYHUQR QR
PHUFDGR LQWHUQR� H[FHWR DTXHODV RULJLQiULDV GD YHQGD GH WtWXORV GD
GtYLGD S~EOLFD�

���������� 2SHUDo}HV GH &UpGLWR ([WHUQDV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GHFRUUHQWH GD FRORFDomR
GH WtWXORV S~EOLFRV RX GH HPSUpVWLPRV REWLGRV MXQWR D RUJDQL]Do}HV HVWDWDLV
RX SDUWLFXODUHV� VHGLDGDV QR H[WHULRU�

���������� 2XWUDV 2SHUDo}HV GH &UpGLWR ([WHUQDV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH UHFHLWD FRP DV GHPDLV RSHUDo}HV
GH FUpGLWR H[WHUQDV QmR FRQWHPSODGDV QR SODQR GH FRQWDV�

���������� $OLHQDomR GH %HQV
5HJLVWUD R YDORU WRWDO GD UHFHLWD GHFRUUHQWH GD DOLHQDomR GH EHQV PyYHLV H
LPyYHLV�

���������� $OLHQDomR GH %HQV 0yYHLV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH DOLHQDomR GH EHQV
PyYHLV WDLV FRPR� WtWXORV� PHUFDGRULDV� EHQV LQVHUYtYHLV RX GHVQHFHVViULRV
H RXWURV�

���������� $OLHQDomR GH 7tWXORV 0RELOLiULRV
5HJLVWUD R YDORU WRWDO GD UHFHLWD DUUHFDGDGD FRP D DOLHQDomR GH WtWXORV H
YDORUHV PRELOLiULRV�

���
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���������� $OLHQDomR GH (VWRTXHV

5HJLVWUD R YDORU WRWDO GD UHFHLWD SURYHQLHQWH GD YHQGD GH HVWRTXHV S~EOLFRV
RX SULYDGRV� HP FRQVRQkQFLD FRP D SROtWLFD DJUtFROD QDFLRQDO�

���������� $OLHQDomR GH 2XWURV %HQV 0yYHLV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP DOLHQDomR GH RXWURV EHQV PyYHLV
TXH QmR VH HQTXDGUDP QRV LWHQV DQWHULRUHV�

���������� $OLHQDomR GH %HQV ,PyYHLV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GD UHFHLWD GH DOLHQDomR GH EHQV
LPyYHLV� UHVLGHQFLDLV RX QmR� GH SURSULHGDGH GD 8QLmR� GRV (VWDGRV RX
0XQLFtSLRV�

���������� $OLHQDomR GH 2XWURV %HQV ,PyYHLV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR FRP DOLHQDomR GH RXWURV EHQV LPyYHLV
QmR HQTXDGUDGRV QRV LWHQV DQWHULRUHV�

���������� $PRUWL]DomR GH (PSUpVWLPRV
5HJLVWUD R YDORU WRWDO GD UHFHLWD UHODWLYD D DPRUWL]DomR GH HPSUpVWLPRV
FRQFHGLGRV HP WtWXORV�

���������� $PRUWL]DomR GH (PSUpVWLPRV ² (VWDGRV H 0XQLFtSLRV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GDV UHFHLWDV SURYHQLHQWHV GD
DPRUWL]DomR GH HPSUpVWLPRV DRV (VWDGRV H 0XQLFtSLRV� (P ����� D 8QLmR
IRL DXWRUL]DGD D UHILQDQFLDU� QR SUD]R GH YLQWH DQRV� HP SUHVWDo}HV
VHPHVWUDLV� RV VDOGRV DSXUDGRV HP ��������� GDV GtYLGDV GRV (VWDGRV�
GR 'LVWULWR )HGHUDO� GRV 0XQLFtSLRV H GDV HQWLGDGHV GDV VXDV
DGPLQLVWUDo}HV GLUHWD H LQGLUHWD� GHFRUUHQWHV GH HPSUpVWLPRV TXH OKHV
WHQKDP VLGR FRQFHGLGRV SHOR 7HVRXUR 1DFLRQDO SDUD KRQUDU
FRPSURPLVVRV ILQDQFHLURV UHVXOWDQWHV GH RSHUDo}HV GH FUpGLWR
H[WHUQDV �/HL Q� ���������� (VVH UHILQDQFLDPHQWR REULJRX DLQGD R
ILQDQFLDPHQWR GR PRQWDQWH GD GtYLGD H[WHUQD GDTXHODV HQWLGDGHV�
YHQFtYHLV HP FDGD H[HUFtFLR FLYLO� FRQWUDWDGDV DWp ��������� TXH
FRQWDP FRP JDUDQWLD GR 7HVRXUR 1DFLRQDO H FRP SUD]R VXSHULRU D
WUH]HQWRV H VHVVHQWD GLDV� ,QFOXL� WDPEpP� DV RSHUDo}HV GH FUpGLWR
LQWHUQDV UHDOL]DGDV FRP EDVH QR GLVSRVWR QRV YRWRV &01 Q� ��� H ����
DPERV GH ����� 2V UHIHULGRV ILQDQFLDPHQWRV H UHILQDQFLDPHQWRV
FRQWDP FRP SUD]R GH FDUrQFLD SDUD SDJDPHQWR GR SULQFLSDO DWp R
~OWLPR GLD FLYLO GR H[HUFtFLR GH ����� 3RVWHULRUPHQWH� IRUDP REMHWR GH
UHILQDQFLDPHQWR SHOD 8QLmR DRV PHVPRV GHYHGRUHV� HP PROGHV
VHPHOKDQWHV DR FDVR DQWHULRU� DSHQDV H[FOXLQGR R SHUtRGR GH FDUrQFLD
H DV UHSDFWXDo}HV SUHYLVWDV SHOD /HL Q� ��������� H GRV VDOGRV
GHYHGRUHV H[LVWHQWHV HP ��������� LQFOXVLYH SDUFHODV YHQFLGDV� GH
WRGDV DV RSHUDo}HV GH FUpGLWR LQWHUQDV FRQWUDWDGDV DWp ��������� MXQWR
D yUJmRV H HQWLGDGHV FRQWURODGDV GLUHWD RX LQGLUHWDPHQWH SHOD 8QLmR
�/HL Q� ���������� (P DPERV RV FDVRV RV YDORUHV HIHWLYDPHQWH
UHFHELGRV SHOR 7HVRXUR 1DFLRQDO D FRQWD GHVVHV UHILQDQFLDPHQWRV VHUmR
GHVWLQDGRV H[FOXVLYDPHQWH DR SDJDPHQWR GDV HQWLGDGHV RULJLQDOPHQWH
FUHGRUDV�
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���������� $PRUWL]DomR GH (PSUpVWLPRV ² 5HILQDQFLDPHQWR GH'tYLGD GH0pGLR H /RQJR 3UD]R

5HJLVWUD R YDORU WRWDO GD UHFHLWD DXIHULGD FRP D DPRUWL]DomR� ILQDQFLDPHQWR
H UHILQDQFLDPHQWR GH HPSUpVWLPRV�

���������� 2XWUDV $PRUWL]Do}HV GH (PSUpVWLPRV
5HJLVWUD R YDORU WRWDO GD UHFHLWD SURYHQLHQWH GH SDJDPHQWR GH SDUFHODV GH
RXWURV HPSUpVWLPRV� ILQDQFLDPHQWR H UHILQDQFLDPHQWR TXH QmR VH
HQTXDGUDP QRV LWHQV DQWHULRUHV�

���������� $PRUWL]DomR GH (PSUpVWLPRV ² (P 7tWXORV
5HJLVWUD R YDORU GRV UHFXUVRV UHFHELGRV FRPR DPRUWL]DomR GH HPSUpVWLPRV
HP WtWXORV�

���������� $PRUWL]DomR GH (PSUpVWLPRV ² (P &RQWUDWRV
5HJLVWUD R YDORU WRWDO UHFHLWD GHFRUUHQWH GH DPRUWL]DomR HP FRQWUDWR GH
ILQDQFLDPHQWR FHOHEUDGRV HQWUH D 8QLmR H DV 8QLGDGHV GD )HGHUDomR�
HVWDQGR D SULPHLUD DXWRUL]DGD D UHFHEHU EHQV� GLUHLWRV H Do}HV� 2V (VWDGRV
SRGHUmR XWLOL]DU RV FUpGLWRV QmR UHSDVVDGRV SHOD 8QLmR� UHODWLYRV D
DWXDOL]DomR PRQHWiULD GR ,3,�H[SRUWDomR�

���������� $PRUWL]DomR GH )LQDQFLDPHQWRV
5HJLVWUD R YDORU WRWDO GD UHFHLWD SURYHQLHQWH GH UHWRUQRV GH UHILQDQFLDPHQWRV
GD GtYLGD LQWHUQD GH (VWDGRV� GR 'LVWULWR )HGHUDO H GH 0XQLFtSLRV� EHP FRPR
GH VXDV DXWDUTXLDV� IXQGDo}HV S~EOLFDV H HPSUHVDV QDV TXDLV GHWHQKDP� GLUHWD
RX LQGLUHWDPHQWH� R FRQWUROH DFLRQiULR� (VVHV UHFXUVRV VHUmR GHVWLQDGRV�
H[FOXVLYDPHQWH� DR SDJDPHQWR GH DPRUWL]Do}HV� MXURV H HQFDUJRV GD GtYLGD
DVVXPLGD SHOD 8QLmR QD IRUPD GD /HL Q� ������ GH �� GH GH]HPEUR GH �����
5HWRUQRV GH UHILQDQFLDPHQWRV GD GtYLGD H[WHUQD GR VHWRU S~EOLFR EUDVLOHLUR� QD
IRUPD HVWDEHOHFLGD SHOD 5HVROXomR Q� ��� GH �� GH MXQKR GH ����� GR
6HQDGR )HGHUDO� 6HUmR DSOLFDGRV� H[FOXVLYDPHQWH� QRV SDJDPHQWRV GH
DPRUWL]Do}HV H HQFDUJRV UHVXOWDQWHV GH RSHUDo}HV GH FUpGLWR H[WHUQDV
FRQWUDtGDV SHOD 8QLmR SDUD DWHQGHU HVVHV UHILQDQFLDPHQWRV� (P DPERV RV
FDVRV� RV UHFXUVRV GHSRVLWDGRV MXQWR DR %DQFR &HQWUDO GR %UDVLO� SDUD
SDJDPHQWR GHVVDV GtYLGDV� IRUDP WUDQVIHULGRV SDUD R 7HVRXUR 1DFLRQDO H
XWLOL]DGRV QD DPRUWL]DomR GD GtYLGD S~EOLFD IHGHUDO LQWHUQD�

���������� $PRUWL]DomR GH )LQDQFLDPHQWRV GH %HQV
5HJLVWUD R YDORU WRWDO UHFHLWD GHFRUUHQWH GH DPRUWL]DomR GH EHQV�

���������� $PRUWL]DomR GH )LQDQFLDPHQWRV GH 3URMHWRV
5HJLVWUD R YDORU WRWDO UHFHLWD GHFRUUHQWH GH DPRUWL]DomR GH SURMHWRV�

���������� $PRUWL]DomR GH )LQDQFLDPHQWRV 'LYHUVRV
5HJLVWUD R YDORU WRWDO GD UHFHLWD SURYHQLHQWH GH SDJDPHQWR GH SDUFHODV GH
RXWURV HPSUpVWLPRV� ILQDQFLDPHQWR H UHILQDQFLDPHQWR TXH QmR VH
HQTXDGUDP QRV LWHQV DQWHULRUHV�

���������� 7UDQVIHUrQFLDV GH &DSLWDO
5HJLVWUD R YDORU WRWDO GDV WUDQVIHUrQFLDV GH FDSLWDO �WUDQVIHUrQFLDV LQWHU H
LQWUDJRYHUQDPHQWDLV� LQVWLWXLo}HV SULYDGDV� DR H[WHULRU H D SHVVRDV�� WHQGR
SRU ILQDOLGDGH FRQFRUUHU SDUD D IRUPDomR GH XP EHP GH FDSLWDO� HVWDQGR
YLQFXODGDV j FRQVWLWXLomR RX DTXLVLomR GR PHVPR�

���
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���������� 7UDQVIHUrQFLDV ,QWHUJRYHUQDPHQWDLV

5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH WUDQVIHUrQFLDV
RFRUULGDV HQWUH GLIHUHQWHV HVIHUDV GH JRYHUQR�

���������� 7UDQVIHUrQFLDV GD 8QLmR
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH WUDQVIHUrQFLDV GH
FDSLWDO GD 8QLmR UHFHELGDV SHODV HQWLGDGHV GD DGPLQLVWUDomR IHGHUDO�
LQFOXVLYH IXQGDo}HV LQVWLWXtGDV SHOR SRGHU S~EOLFR� WUDQVIHULGRV SHOD
8QLmR�

���������� 3DUWLFLSDomR QD 5HFHLWD GD 8QLmR
5HJLVWUD R YDORU WRWDO GD UHFHLWD DUUHFDGDGD FRP D FRWD�SDUWH GR IXQGR GH
SDUWLFLSDomR GRV (VWDGRV H 'LVWULWR )HGHUDO�

���������� 2XWUDV 7UDQVIHUrQFLDV GD 8QLmR
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH WUDQVIHUrQFLD GH
RXWURV UHFXUVRV GR 7HVRXUR 1DFLRQDO TXH QmR VH HQTXDGUHP QRV
DQWHULRUHV� WDLV FRPR RV UHFXUVRV GLUHWDPHQWH DUUHFDGDGRV SRU yUJmRV GD
DGPLQLVWUDomR GLUHWD� HP HVSHFLDO RV yUJmRV DXW{QRPRV LQVWLWXtGRV FRP
EDVH QR DUW� ��� GR 'HFUHWR�OHL Q� ������� WUDQVIHULGRV DRV UHVSHFWLYRV
IXQGRV�

���������� 'HPDLV 7UDQVIHUrQFLDV GD 8QLmR
5HJLVWUD R YDORU WRWDO GDV GHPDLV WUDQVIHUrQFLDV GD 8QLmR TXH QmR VH
HQTXDGUDP QRV LWHQV DQWHULRUHV�

���������� 7UDQVIHUrQFLDV GRV (VWDGRV
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV UHFHELGRV SHODV GHPDLV HVIHUDV GH
JRYHUQR H UHVSHFWLYDV HQWLGDGHV GD DGPLQLVWUDomR GHVFHQWUDOL]DGD�
WUDQVIHULGRV SHORV (VWDGRV�

���������� 3DUWLFLSDomR QD 5HFHLWD GRV (VWDGRV
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV UHFHELGRV SHORV 0XQLFtSLRV� SRU VXD
SDUWLFLSDomR FRQVWLWXFLRQDO QD DUUHFDGDomR GH UHFHLWDV HVWDGXDLV� DV
SDUFHODV GR ,PSRVWR VREUH D 3URSULHGDGH GH 9HtFXORV $XWRPRWRUHV ² ,39$�
H GR ,PSRVWR VREUH 2SHUDo}HV 5HODWLYDV D &LUFXODomR GH 0HUFDGRULDV H
VREUH 3UHVWDomR GH 6HUYLoRV GH 7UDQVSRUWH ,QWHUHVWDGXDO H ,QWHUPXQLFLSDO H
GH &RPXQLFDomR ² ,&06� SHUWHQFHQWHV DRV 0XQLFtSLRV� GHYHP VHU
FODVVLILFDGDV HP FRQWDV D VHUHP GLVFULPLQDGDV FRPR GHVGREUDPHQWR GHVVH
WtWXOR�

���������� 2XWUDV 7UDQVIHUrQFLDV GRV (VWDGRV
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV SDUD DWHQGHU VXDV QHFHVVLGDGHV GH
LGHQWLILFDomR� $V GHPDLV HVIHUDV GH JRYHUQR SRGHUmR GHVGREUDU HVVH LWHP�
GLVFULPLQDQGR RV UHFXUVRV WUDQVIHULGRV SHORV (VWDGRV TXH QmR HVWHMDP
HVSHFLILFDGRV�

���������� 7UDQVIHUrQFLDV GRV 0XQLFtSLRV
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV UHFHELGRV SHODV GHPDLV HVIHUDV GH
JRYHUQR H GH VXDV HQWLGDGHV GD DGPLQLVWUDomR GHVFHQWUDOL]DGD� WUDQVIHULGRV
SHORV 0XQLFtSLRV�

���
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���������� 7UDQVIHUrQFLDV GH ,QVWLWXLo}HV 3ULYDGDV

5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH WUDQVIHUrQFLDV GH
LQVWLWXLo}HV SULYDGDV TXH LGHQWLILFDP UHFXUVRV GH LQFHQWLYRV ILVFDLV WDLV
FRPR� ),125� ),1$0� )815(6� ('8&$5� SURPRomR FXOWXUDO H
SURPRomR GR GHVSRUWR DPDGRU� FUHGLWDGRV GLUHWDPHQWH SRU SHVVRDV
MXUtGLFDV� HP FRQWD GH HQWLGDGHV GD DGPLQLVWUDomR S~EOLFD� (QJOREDP
DLQGD FRQWULEXLo}HV H GRDo}HV D JRYHUQRV UHDOL]DGRV SRU LQVWLWXLo}HV
SULYDGDV�

���������� 7UDQVIHUrQFLDV GR ([WHULRU
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV UHFHELGRV GH RUJDQLVPRV H IXQGRV
LQWHUQDFLRQDLV� GH JRYHUQRV HVWUDQJHLURV H LQVWLWXLo}HV SULYDGDV
LQWHUQDFLRQDLV�

���������� 7UDQVIHUrQFLDV GH 3HVVRDV
5HJLVWUD R YDORU WRWDO GDV UHFHLWDV UHFHELGDV DWUDYpV GH WUDQVIHUrQFLDV GH
SHVVRDV ItVLFDV UHIHUHQWHV D GRDo}HV D JRYHUQRV H HQWLGDGHV GD
DGPLQLVWUDomR GHVFHQWUDOL]DGD�

���������� 7UDQVIHUrQFLDV GH &RQYrQLRV
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV RULXQGRV GH FRQYrQLRV ILUPDGRV� FRP RX
VHP FRQWUDSUHVWDo}HV GH VHUYLoRV� SRU HQWLGDGHV S~EOLFDV GH TXDOTXHU HVSpFLH�
RX HQWUH HVWDV H RUJDQL]Do}HV SDUWLFXODUHV� SDUD UHDOL]DomR GH REMHWLYRV GH
LQWHUHVVH FRPXP GRV SDUWtFLSHV� GHVWLQDGRV D FXVWHDU GHVSHVDV GH FDSLWDO�

���������� 7UDQVIHUrQFLD GH &RQYrQLRV GD 8QLmR H GH VXDV (QWLGDGHV
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV RULXQGRV GH FRQYrQLRV ILUPDGRV� FRP RX
VHP FRQWUDSUHVWDo}HV GH VHUYLoRV� FRP D 8QLmR RX FRP VXDV HQWLGDGHV�
SDUD UHDOL]DomR GH REMHWLYRV GH LQWHUHVVH FRPXP GRV SDUWtFLSHV� H
GHVWLQDGRV D FXVWHDU GHVSHVDV GH FDSLWDO� 4XDQGR R FRQYrQLR IRU HQWUH
HQWLGDGHV IHGHUDLV� D HQWLGDGH WUDQVIHULGRUD QmR SRGHUi LQWHJUDU R
RUoDPHQWR GD VHJXULGDGH VRFLDO GD 8QLmR�

���������� 7UDQVIHUrQFLD GH &RQYrQLRV GRV (VWDGRV H GR 'LVWULWR )HGHUDO H GH VXDV
(QWLGDGHV
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV RULXQGRV GH FRQYrQLRV ILUPDGRV FRP RX
VHP FRQWUDSUHVWDo}HV GH VHUYLoRV FRP (VWDGRV RX FRP R 'LVWULWR )HGHUDO H
UHVSHFWLYDV HQWLGDGHV S~EOLFDV� SDUD UHDOL]DomR GH REMHWLYR GH LQWHUHVVH
FRPXP GRV SDUWtFLSHV� GHVWLQDGRV D FXVWHDU GHVSHVDV GH FDSLWDO�

���������� 7UDQVIHUrQFLD GH &RQYrQLRV GRV 0XQLFtSLRV H GH VXDV (QWLGDGHV
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV RULXQGRV GH FRQYrQLRV ILUPDGRV� FRP RX
VHP FRQWUDSUHVWDo}HV GH VHUYLoRV FRP 0XQLFtSLRV RX FRP VXDV HQWLGDGHV
S~EOLFDV� SDUD UHDOL]DomR GH REMHWLYRV GH LQWHUHVVH FRPXP GRV SDUWtFLSHV�
GHVWLQDGRV D FXVWHDU GHVSHVDV GH FDSLWDO�

���������� 7UDQVIHUrQFLD GH &RQYrQLRV GH ,QVWLWXLo}HV 3ULYDGDV
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV RULXQGRV GH FRQYrQLRV ILUPDGRV� FRP RX
VHP FRQWUDSUHVWDo}HV GH VHUYLoRV� FRP LQVWLWXLo}HV SULYDGDV� SDUD
UHDOL]DomR GH REMHWLYRV GH LQWHUHVVH FRPXP GRV SDUWtFLSHV GHVWLQDGRV D
FXVWHDU GHVSHVDV GH FDSLWDO�

���
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���������� 2XWUDV 5HFHLWDV GH &DSLWDO

5HJLVWUD R YDORU WRWDO DUUHFDGDGR FRP RXWUDV UHFHLWDV YLQFXODGDV DR
DFUpVFLPR SDWULPRQLDO GD XQLGDGH� (QFRQWUDP�VH QR GHVGREUDPHQWR GHVVH
WtWXOR D LQWHJUDOL]DomR GR FDSLWDO VRFLDO� RV VDOGRV GH H[HUFtFLRV DQWHULRUHV H
DV RXWUDV UHFHLWDV�

���������� ,QWHJUDOL]DomR GR &DSLWDO 6RFLDO
5HJLVWUD R YDORU WRWDO GRV UHFXUVRV UHFHELGRV SHODV HPSUHVDV S~EOLFDV� RX
VRFLHGDGHV GH HFRQRPLD PLVWD� FRPR SDUWLFLSDomR HP VHX FDSLWDO VRFLDO�

���������� 2XWUDV 5HFHLWDV
5HJLVWUD R YDORU WRWDO GD DUUHFDGDomR GH RXWUDV UHFHLWDV GH QDWXUH]D
HYHQWXDO QmR FRQWHPSODGDV QR SODQR GH FRQWDV� 1HVWH WtWXOR VmR
FODVVLILFDGDV DV UHFHLWDV GH FDSLWDO TXH QmR DWHQGDP DV HVSHFLILFDo}HV
DQWHULRUHV� 'HYH VHU HPSUHJDGR DSHQDV QR FDVR GH LPSRVVLELOLGDGH GH
XWLOL]DomR GRV GHPDLV WtWXORV�
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2 6(&5(7É5,2 '2 7(62852 1$&,21$/� QR H[HUFtFLR GDV DWULEXLo}HV
TXH OKH IRUDP FRQIHULGDV SHOD 3RUWDULD 0)�*0 Qº ��� GH � GH DEULO GH ����� H�

&RQVLGHUDQGR R GLVSRVWR QR SDUiJUDIR �º� GR DUWLJR �� GD /HL &RPSOHPHQ�
WDU Qº ���� GH �� GH PDLR GH ����� TXH DWULEXL HQFDUJRV DR yUJmR FHQWUDO
GH FRQWDELOLGDGH GD 8QLmR�

&RQVLGHUDQGR R FRQWLGR QR LQFLVR , GR DUWLJR �º GR 'HFUHWR Qº ����� GH
����������� TXH FRQIHUH j 6HFUHWDULD GR 7HVRXUR 1DFLRQDO GR 0LQLVWpULR
GD )D]HQGD ² 671�0) D FRQGLomR GH yUJmR FHQWUDO GR 6LVWHPD GH &RQWDEL�
OLGDGH )HGHUDO�

&RQVLGHUDQGR DV FRPSHWrQFLDV GR yUJmR FHQWUDO GR 6LVWHPD GH &RQWDELOL�
GDGH )HGHUDO� HVWDEHOHFLGDV QR DUWLJR �º GR 'HFUHWR Qº ����� GH
����������� FRPSOHPHQWDGDV SHOD DWULEXLomR GHILQLGD QR LQFLVR ;9,� GR
DUWLJR �º GR 'HFUHWR Qº ����� GH ���������� H FRQIRUPH DUWLJR �� GD /HL
Qº ������� GH �� GH IHYHUHLUR GH �����

&RQVLGHUDQGR D QHFHVVLGDGH GH SDGURQL]DU RV SURFHGLPHQWRV FRQWiEHLV QRV
WUrV QtYHLV GH JRYHUQR� GH IRUPD D JDUDQWLU D FRQVROLGDomR GDV FRQWDV
H[LJLGDV QD /HL GH 5HVSRQVDELOLGDGH )LVFDO�

&RQVLGHUDQGR D QHFHVVLGDGH GH SURSRUFLRQDU PDLRU WUDQVSDUrQFLD GR FRP�
SRUWDPHQWR GDV GHVSHVDV H UHFHLWDV S~EOLFDV�

&RQVLGHUDQGR DLQGD D QHFHVVLGDGH GH HYLGHQFLDU RV FRQFHLWRV GH JDVWR�
GHVSHVDV H UHFHLWDV S~EOLFDV� H

&RQVLGHUDQGR R FRQWLGR QR DUWLJR �º GD /HL &RPSOHPHQWDU Q�º ��� GH ��
GH GH]HPEUR GH ���� TXH GLVS}H VREUH D IL[DomR GRV FRHILFLHQWHV GH
UHGXomR GR )XQGR GH 3DUWLFLSDomR GRV 0XQLFtSLRV�

5(62/9(�

$UW��º ² 2V YDORUHV WRWDLV UHFHELGRV D PDLRU GR )XQGR GH 3DUWLFLSDomR GRV
0XQLFtSLRV ² )30 GHYHUmR VHU UHJLVWUDGRV FRQWDELOPHQWH FRPR SDVVLYR GR
PXQLFtSLR EHQHILFLiULR HP UHODomR j 8QLmR�

���



3DUiJUDIRÔQLFR ²2 YDORU GD SDUFHOD GHGX]LGD� QmR FRPSRUi D UHFHLWD EUXWD
GR PXQLFtSLR� SRU QmR FDUDFWHUL]DU GHVSHVD GD 8QLmR� 4XDQGR HIHWLYDGD D
UHIHULGD GHGXomR� GHYHUi R 0XQLFtSLR SURFHGHU D EDL[D GR SDVVLYR FLWDGR
QR FDSXW� HP FRQWUDSDUWLGD FRP R JUXSR GH YDULDo}HV DWLYDV�

$UW��º ² 2V YDORUHV WRWDLV UHFHELGRV D PHQRU GR )XQGR GH 3DUWLFLSDomR GRV
0XQLFtSLRV ² )30 GHYHUmR VHU UHJLVWUDGRV FRQWDELOPHQWH FRPR DWLYR GR
PXQLFtSLR EHQHILFLiULR HP UHODomR j 8QLmR�

3DUiJUDIR ÔQLFR ² 2 YDORU GD SDUFHOD DFUHVFLGD� FRPSRUi D UHFHLWD EUXWD GR
PXQLFtSLR� SRU FDUDFWHUL]DU GHVSHVD GD 8QLmR� 4XDQGR HIHWLYDGR R UHIHULGR
DFUpVFLPR� GHYHUi R 0XQLFtSLR SURFHGHU D EDL[D GR DWLYR FLWDGR QR FDSXW�
HP FRQWUDSDUWLGD FRP R JUXSR GH YDULDo}HV SDVVLYDV�

$UW� �º ² (YHQWXDLV DWXDOL]Do}HV TXH VH IL]HUHP QHFHVViULDV� VHMDP GR DWLYR
RX SDVVLYR� GHYHUmR HVWDU FDUDFWHUL]DGDV QD FRQWDELOLGDGH GR PXQLFtSLR�

$UW� �º ² (VWD 3RUWDULD HQWUD HP YLJRU QD GDWD GH VXD SXEOLFDomR� DSOLFDQGR�VH
VHXV HIHLWRV D SDUWLU GR H[HUFtFLR ILQDQFHLUR GH ����� LQFOXVLYH QR TXH VH
UHIHUH j HODERUDomR GD UHVSHFWLYD OHL RUoDPHQWiULD�

)$%,2 '( 2/,9(,5$ %$5%26$
6HFUHWiULR GR 7HVRXUR 1DFLRQDO
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2 6(&5(7É5,2'27(628521$&,21$/� QR H[HUFtFLR GDV DWULEXLo}HV TXH
OKH IRUDP FRQIHULGDV SHOD 3RUWDULD 0)�*0 Qº ��� GH � GH DEULO GH ����� H�

&RQVLGHUDQGR R GLVSRVWR QR SDUiJUDIR �º� GR DUWLJR �� GD /HL &RPSOHPHQ�
WDU Qº ���� GH �� GH PDLR GH ����� TXH DWULEXL HQFDUJRV DR yUJmR FHQWUDO
GH FRQWDELOLGDGH GD 8QLmR�

&RQVLGHUDQGR R FRQWLGR QR LQFLVR , GR DUWLJR �º GR 'HFUHWR Qº ����� GH
����������� TXH FRQIHUH j 6HFUHWDULD GR 7HVRXUR 1DFLRQDO GR 0LQLVWpULR
GD )D]HQGD ² 671�0) D FRQGLomR GH yUJmR FHQWUDO GR 6LVWHPD GH &RQWDEL�
OLGDGH )HGHUDO�

&RQVLGHUDQGR DV FRPSHWrQFLDV GR yUJmR FHQWUDO GR 6LVWHPD GH &RQWDELOL�
GDGH )HGHUDO� HVWDEHOHFLGDV QR DUWLJR �º GR 'HFUHWR Qº ����� GH
����������� FRPSOHPHQWDGDV SHOD DWULEXLomR GHILQLGD QR LQFLVR ;9,� GR
DUWLJR �º GR 'HFUHWR Qº ����� GH ���������� H FRQIRUPH DUWLJR �� GD /HL
Qº ������� GH �� GH IHYHUHLUR GH �����

&RQVLGHUDQGR D QHFHVVLGDGH GH SDGURQL]DU RV SURFHGLPHQWRV FRQWiEHLV QRV
WUrV QtYHLV GH JRYHUQR� GH IRUPD D JDUDQWLU D FRQVROLGDomR GDV FRQWDV
H[LJLGDV QD /HL GH 5HVSRQVDELOLGDGH )LVFDO�

&RQVLGHUDQGR DV FDUDFWHUtVWLFDV PXOWLJRYHUQDPHQWDLV GRV UHFXUVRV GHV�
WLQDGRV DR )XQGR GH 0DQXWHQomR H 'HVHQYROYLPHQWR GR (QVLQR )XQ�
GDPHQWDO H GH 9DORUL]DomR GR 0DJLVWpULR ² )81'() H D QHFHVVLGDGH GH
SURSRUFLRQDU PHOKRU FODVVLILFDomR H PDLRU WUDQVSDUrQFLD GDV HWDSDV GH
PRYLPHQWDomR GRV UHFXUVRV HQWUH RV HQWHV GD IHGHUDomR SDUD HYLGHQFLDU
PHOKRU R FRQWUROH GDV UHVSHFWLYDV DSOLFDo}HV� H

&RQVLGHUDQGR DLQGD D QHFHVVLGDGH GH HYLGHQFLDU PHOKRU D DSOLFDomR GRV
FRQFHLWRV GH JDVWRV� GHVSHVDV H UHFHLWDV S~EOLFDV�

5(62/9(�

$UW� �º ² (VWDEHOHFHU� SDUD RV HVWDGRV� 'LVWULWR )HGHUDO H PXQLFtSLRV� RV
SURFHGLPHQWRV FRQWiEHLV SDUD RV UHFXUVRV GHVWLQDGRV H RULXQGRV GR )XQGR

���



GH 0DQXWHQomR H 'HVHQYROYLPHQWR GR (QVLQR )XQGDPHQWDO H GH 9DORUL]D�
omR GR 0DJLVWpULR ² )81'()�

$UW� �º ² $V UHFHLWDV SURYHQLHQWHV GR )XQGR GH 3DUWLFLSDomR GRV (VWDGRV H
GR 'LVWULWR )HGHUDO ² )3( H GRV 0XQLFtSLRV ² )30� GR ,PSRVWR VREUH D
FLUFXODomR GHPHUFDGRULDV H GH SUHVWDo}HV GH VHUYLoRV GH WUDQVSRUWH LQWHUHV�
WDGXDO H LQWHUPXQLFLSDO� H GH FRPXQLFDomR ² ,&06� GR ,PSRVWR VREUH
3URGXWRV ,QGXVWULDOL]DGRV ² ,3, VREUH DV H[SRUWDo}HV� QD IRUPD GD /HL
&RPSOHPHQWDU Qº �� H GD 'HVRQHUDomR GR ,&06� QRV WHUPRV GD /HL
&RPSOHPHQWDU Qº ��� GHYHUmR VHU UHJLVWUDGDV FRQWDELOPHQWH SHORV VHXV
YDORUHV EUXWRV� HP VHXV UHVSHFWLYRV FyGLJRV GH UHFHLWDV�

$UW� �º ² 2V TXLQ]H SRU FHQWR UHWLGRV DXWRPDWLFDPHQWH GDV WUDQVIHUrQFLDV
FLWDGDV QR DUWLJR DQWHULRU� VHUmR UHJLVWUDGDV QD FRQWD FRQWiELO UHWLILFDGRUD GD
UHFHLWD RUoDPHQWiULD� FULDGD HVSHFLILFDPHQWH SDUD HVWH ILP� FXMD FRQWD VHUi
R PHVPR FyGLJR GD FODVVLILFDomR RUoDPHQWiULD� FRP R SULPHLUR GtJLWR
VXEVWLWXtGR SHOR Q~PHUR �� 1HVWH FDVR� DV FODVVLILFDo}HV GH UHFHLWD
���������� H ���������� WHUmR FRPR FRQWDV UHWLILFDGRUDV DV FRQWDV FRQWi�
EHLV Q~PHURV ���������� H ���������� ² 'HGXomR GH 5HFHLWD SDUD )RU�
PDomR GR )81'()�

3DUiJUDIR �º ² $ 3URSRVWD 2UoDPHQWiULD FRQWHUi D FODVVLILFDomR SUySULD GD
UHFHLWD FRPD DSUHVHQWDomR GD SUHYLVmR EUXWD H DV GHGXo}HV SDUD D IRUPDomR
GR )81'()� ILFDQGR D GHVSHVD IL[DGD FRP EDVH QR YDORU OtTXLGR GD UHFHLWD
SUHYLVWD�

3DUiJUDIR �º ² $ FRQWDELOLGDGH PDQWHUi RV UHJLVWURV GLVWLQWRV GD UHFHLWD
DUUHFDGDGD HP FRQWDV DEHUWDV HP FDGD HQWH GD IHGHUDomR TXH UHSUH�
VHQWDUmR� UHVSHFWLYDPHQWH D FODVVLILFDomR GD UHFHLWD H D GHGXomR FRUUHVSRQ�
GHQWH� QD IRUPD GHILQLGD QR FDSXW GR DUWLJR�

$UW� �º ² 2V TXLQ]H SRU FHQWR GHGX]LGRV RX WUDQVIHULGRV SHORV (VWDGRV H ')
GR ,PSRVWR VREUH 2SHUDo}HV 5HODWLYDV j &LUFXODomR GH0HUFDGRULDV H VREUH
3UHVWDo}HV GH 6HUYLoRV GH 7UDQVSRUWH ,QWHUHVWDGXDO H ,QWHUPXQLFLSDO H GH
&RPXQLFDomR SDUD R )81'() VHUmR UHJLVWUDGRV QD FRQWD FRQWiELO UHWLILFD�
GRUD GD UHFHLWD RUoDPHQWiULD� FyGLJR ���������� ² 'HGXomR SDUD R
)81'()� GHYHQGR DSOLFDU HVWD UHJUD GH FULDomR GH FRQWDV UHWLILFDGRUDV SDUD
DV GHPDLV UHFHLWDV�

���



$UW� �º ² 2V YDORUHV GR )81'() UHSDVVDGRV DR (VWDGR� 'LVWULWR )HGHUDO H
0XQLFtSLRV GHYHUmR VHU UHJLVWUDGRV QR FyGLJR GH UHFHLWD ���������� ²
7UDQVIHUrQFLD GR )81'()�

3DUiJUDIR ~QLFR ² 4XDQGR FRQVWDU GR PRQWDQWH FUHGLWDGR QD FRQWD GR
)81'()� SDUFHOD GH FRPSOHPHQWDomR GH VHX YDORU R PHVPR GHYHUi VHU
UHJLVWUDGR GHVWDFDGDPHQWH QD FRQWD ���������� ² 7UDQVIHUrQFLD GH &RP�
SOHPHQWDomR GR )81'()�

$UW� �º ² 2V SURFHGLPHQWRV GH UHJLVWURV FRQWiEHLV� HVWDEHOHFLGRV QHVWD
3RUWDULD� GDV WUDQVIHUrQFLDV H DV UHVSHFWLYDV GHGXo}HV HVWmR HYLGHQFLDGDV QR
$QH[R ,�

$UW� �º ² (VWD 3RUWDULD HQWUD HPYLJRU QD GDWD GH VXD SXEOLFDomR� DSOLFDQGR�VH
VHXV HIHLWRV D SDUWLU GR H[HUFtFLR ILQDQFHLUR GH ����� LQFOXVLYH QR TXH VH
UHIHUH j HODERUDomR GD UHVSHFWLYD OHL RUoDPHQWiULD�

)$%,2 '( 2/,9(,5$ %$5%26$
6HFUHWiULR GR 7HVRXUR 1DFLRQDO
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ANEXO I

Origem das Receitas Entes
Beneficiários

Tipo de Receitas Registros Contábeis

União
Estados, DF e
Municípios

Cota parte do FPE,
FPM, IPI-Exportação
e Desoneração do

ICMS

Pelo crédito da transferência
Debitar: Ativo Disponível.................................................100%
Creditar: Receita Bruta – Conta 1721.01.XX...................-100%

Pelo valor deduzido para formação do FUNDEF
Debitar: Dedução de Receita – conta 9721.01.XX.............15%
Creditar: Ativo Disponível..................................................15%

Estados

Municípios

Cota Parte de Fundo
e Outras receitas
dedutíveis para o

FUNDEF

Pelo crédito da transferência
Debitar: Ativo Disponível.................................................100%
Creditar: Receita Bruta – Conta 1722.01.XX....................100%

Pelo valor deduzido para formação do FUNDEF
Debitar: Dedução da Receita – Conta 9722.01.XX.............15%
Creditar: Ativo Disponível..................................................15%

Estados ICMS

Pelo crédito do imposto
Debitar: Ativo Disponível.................................................100%
Creditar: Receita Bruta – conta 1113.02.00.....................100%

Pelo valor deduzido para formação do FUNDEF
Debitar: Dedução de Receita – Conta 9113.02.00.............15%
Creditar: Ativo Disponível..................................................15%

Transferências
Multigovernamentais

de Entidades e/ou
Fundos

Estados, DF e
Municípios

Transferência do
FUNDEF

Debitar: Ativo Disponível.................................................100%
Creditar: Transf. do FUNDEF – Conta 1724.01.00...........100%

Transferência de
complementação de
recursos do FUNDEF

Debitar: Ativo Disponível.................................................100%
Creditar: Transf. de Complementação – Conta 1724.02.00...-100%

�
�
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2 6(&5(7É5,2'27(628521$&,21$/� QR H[HUFtFLR GDV DWULEXLo}HV TXH
OKH IRUDP FRQIHULGDV SHOD 3RUWDULD 0)�*0 Qº ��� GH � GH DEULO GH ����� H�

&RQVLGHUDQGR R GLVSRVWR QR SDUiJUDIR �º� GR DUWLJR �� GD /HL &RPSOHPHQ�
WDU Qº ���� GH �� GH PDLR GH ���� �/HL GH 5HVSRQVDELOLGDGH )LVFDO�� TXH
DWULEXL HQFDUJRV DR yUJmR FHQWUDO GH FRQWDELOLGDGH GD 8QLmR�

&RQVLGHUDQGR R FRQWLGR QR LQFLVR , GR DUWLJR �º GR 'HFUHWR Qº ����� GH ��
GH VHWHPEUR GH ����� TXH FRQIHUH j 6HFUHWDULD GR 7HVRXUR 1DFLRQDO GR
0LQLVWpULR GD )D]HQGD ² 671�0) D FRQGLomR GH yUJmR FHQWUDO GR 6LVWHPD
GH &RQWDELOLGDGH )HGHUDO�

&RQVLGHUDQGR DV FRPSHWrQFLDV GR yUJmR FHQWUDO GR 6LVWHPD GH &RQWDELOL�
GDGH )HGHUDO� HVWDEHOHFLGDV QR DUWLJR �º GR 'HFUHWR Qº ����� GH �� GH
VHWHPEUR GH ����� FRPSOHPHQWDGDV SHOD DWULEXLomR GHILQLGD QR LQFLVR ;9,�
GR DUWLJR �º GR 'HFUHWR Qº ����� GH �� GH IHYHUHLUR GH ���� H FRQIRUPH
DUWLJR �� GD /HL Qº ������ GH �� GH IHYHUHLUR GH �����

&RQVLGHUDQGR R GLVSRVWR QD 3RUWDULD ,QWHUPLQLVWHULDO 671�62) Qº ���� GH
�� GHPDLR GH ����� DOWHUDGD SHOD 3RUWDULD ,QWHUPLQLVWHULDO 671�62) Qº ����
GH �� GH DJRVWR GH ����� QR TXH WDQJH j H[FOXVmR GDV ´WUDQVIHUrQFLDV
LQWUDJRYHUQDPHQWDLVµ� GH IRUPD D HYLWDU D GXSOD FRQWDJHP H DWHQGHU R
GLVSRVWR QR � �º GR DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO�

&RQVLGHUDQGR DLQGD D QHFHVVLGDGH GH SDGURQL]DU RV SURFHGLPHQWRV FRQWi�
EHLV QRV WUrV QtYHLV GH JRYHUQR� GH IRUPD D JDUDQWLU D FRQVROLGDomR GDV FRQWDV
H[LJLGDV QD /HL GH 5HVSRQVDELOLGDGH )LVFDO� UHVROYH�

$UW� �º ² 'HILQLU SDUD RV (VWDGRV� 'LVWULWR )HGHUDO H 0XQLFtSLRV� RV SURFHGL�
PHQWRV UHODFLRQDGRV DRV UHJLVWURV GHFRUUHQWHV GD H[HFXomR RUoDPHQWiULD H
ILQDQFHLUD GDV GHVSHVDV UHDOL]DGDV GH IRUPD GHVFHQWUDOL]DGD �HP VXEV�
WLWXLomR jV WUDQVIHUrQFLDV LQWUDJRYHUQDPHQWDLV�� REVHUYDQGR�VH RV VHJXLQWHV
DVSHFWRV�

���



�� 25d$0(17É5,26

D� $V GHVSHVDV GHYHUmR VHU HPSHQKDGDV H UHDOL]DGDV QD XQLGDGH UHV�
SRQViYHO SHOD H[HFXomR GR REMHWR GR JDVWR� PHGLDQWH DORFDomR GLUHWD
GD GRWDomR RX SRU PHLR GH GHVFHQWUDOL]DomR GH FUpGLWRV HQWUH yUJmRV
H�RX HQWLGDGHV H[HFXWRUDV�

E� 2 HPSHQKR GD GHVSHVD RUoDPHQWiULD VHUi HPLWLGR VRPHQWH SHOR
yUJmR RX HQWLGDGH EHQHILFLiULD GD GHVSHVD� UHVSRQViYHO SHOD DSOLFDomR
GRV UHFXUVRV� ILFDQGR HOLPLQDGR R HPSHQKR QD PRGDOLGDGH GH WUDQVIH�
UrQFLDV LQWUDJRYHUQDPHQWDLV�

�� ),1$1&(,526

D� $V WUDQVIHUrQFLDV ILQDQFHLUDV SDUD DWHQGHU DV GHVSHVDV GD H[HFXomR
RUoDPHQWiULD UHIHULGD QR LWHP ��E DQWHULRU VHUmR SURFHVVDGDV SRU PHLR
GRV GRFXPHQWRV ILQDQFHLURV XVXDLV� VHP D HPLVVmR GH QRYR HPSHQKR�

E� 2V UHJLVWURV FRQWiEHLV GDV WUDQVIHUrQFLDV ILQDQFHLUDV FRQFHGLGDV H
UHFHELGDV VHUmR HIHWXDGRV HP FRQWDV FRQWiEHLV HVSHFtILFDV GH UHVXOWDGR�
TXH UHSUHVHQWHP DV YDULDo}HV SDVVLYDV H DWLYDV ILQDQFHLUDV FRUUHVSRQ�
GHQWHV�

F� 2V VDOGRV GDV PHQFLRQDGDV FRQWDV GHYHUmR� GH IRUPD SHUPDQHQWH�
PDQWHU LJXDOGDGH HQWUH DV PRYLPHQWDo}HV FRQFHGLGDV H UHFHELGDV QRV
yUJmRV H HQWLGDGHV FRQFHGHQWHV H UHFHEHGRUHV�

$UW� �º ² 2V VDOGRV GDV WUDQVIHUrQFLDV ILQDQFHLUDV FRQFHGLGDV H UHFHELGDV
GHYHUmR VHU GHVWDFDGRV QDV 'HPRQVWUDo}HV &RQWiEHLV GH FDGD yUJmR RX
HQWLGDGH� VHQGR TXH� HP QtYHO FRQVROLGDGR GH FDGD HQWH� WDLV VDOGRV VH
FRPSHQVDUmR� WRUQDQGR QXORV VHXV HIHLWRV QDV 'HPRQVWUDo}HV�

$UW� �º ² (VWD 3RUWDULD HQWUD HP YLJRU QD GDWD GH VXD SXEOLFDomR� DSOLFDQGR�VH
RV VHXV GLVSRVLWLYRV D SDUWLU GR H[HUFtFLR ILQDQFHLUR GH ����� LQFOXVLYH QR
TXH VH UHIHUH j HODERUDomR GD UHVSHFWLYD OHL RUoDPHQWiULD�

)$%,2 '( 2/,9(,5$ %$5%26$
6HFUHWiULR GR 7HVRXUR 1DFLRQDO

���


