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GH�IRUPDomR�H[LJLGR�SDUD�R�GHVHPSHQKR�GR�FDUJR�GH�7pFQLFR�GH�/DERUDWyULR�H�RV�UHTXLVLWRV�
SDUD�UHJLVWUR�QHVWH�yUJmR�
6HQKRUD�3URFXUDGRUD�&KHIH�GD�3URFXUDGRULD�GH�3HVVRDO
,���5(/$7Ï5,2�
7UDWD�VH�GH�FRQVXOWD�IRUPXODGD�SHOR�6HFUHWiULR�GH�(VWDGR�GH�6D~GH�HP�IDFH�GH�TXHVWLRQDPHQWR�
OHYDQWDGR�SHOD�&RPLVVmR�3HUPDQHQWH�GH�$FXPXODomR�GH�&DUJRV�DFHUFD�GD�UHJXODPHQWDomR��RX�

HIHLWR�SHOR�LQWHUHVVDGR�j�HStJUDIH��RSRUWXQLGDGH�HP�TXH�VH�SURGX]LX�R�3DUHFHU�Q�������������
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SUREDWyULR�GH�DWLYLGDGH�GH�7pFQLFR�GH�/DERUDWyULR��DOpP�GD�LQVFULomR�QRV�TXDGURV�GR�&RQVHOKR�
5HJLRQDO�GH�)DUPiFLD�

SUHVWDGRV��&DVR�RV�UHTXLVLWRV�H[LJLGRV�FRUUHVSRQGDP�DR�TXH�FRQVWD�GDV�UHVROXo}HV�GR�&RQVHOKR�

GH�FDUJRV��JULIDPRV�
6XEPHWLGR�R�RSLQDWLYR�HP�TXHVWmR�j�DSURYDomR�VXSHULRU��SURGX]LX�VH�FRWD�GH�DSURYDomR��
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���,Q�FDVX��Ki�HOHPHQWRV�VXILFLHQWHV�QR�ERMR�GR�SUHVHQWH�SURFHVVR�SDUD�VH�FRQFOXLU�
TXH� DPERV� RV� FDUJRV� S~EOLFRV� DQDOLVDGRV� GL]HP� UHVSHLWR� j� SURILVVmR� OHJDOPHQWH�
UHJXODPHQWDGD�QD�iUHD�GH�VD~GH�

LQWHJUDO�GRV�UHTXLVLWRV�FRQVWLWXFLRQDLV��QRV�WHUPRV�GR�DUW������;9,��µF´��GD�&DUWD�0DJQD��JULIDPRV�
2FRUUH��SRUpP��TXH��DSyV�R�UHWRUQR�GRV�DXWRV�j�&RPLVVmR�3HUPDQHQWH�GH�$FXPXODomR�GH�&DUJRV��

GH�7pFQLFR�HP�/DERUDWyULR��GH�IRUPD�TXH�VH�SURGX]LX�R�SDUHFHU�TXH�VH�VHJXH��
6HQGR�HVWH�R�VXFLQWR�UHODWyULR��SDVVR�D�RSLQDU�
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QmR�H[LVWD�XPD�UHJXODPHQWDomR�VREUH�R�VHX�FDPSR�GH�DWXDomR��D�TXDO�WHYH�LQtFLR�FRP�D�/HL�Q��
�������GH���GH�QRYHPEUR�GH�������D�TXDO�WHP�WUHFKRV�D�VHJXLU�WUDQVFULWRV�
$UW�����)LFDP�FULDGRV�RV�&RQVHOKRV�)HGHUDO�H�5HJLRQDLV�GH�)DUPiFLD��GRWDGRV�GH�SHUVRQDOLGDGH�
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H[HUFtFLR�HP�VHXV�WHUULWyULRV�H�TXH�FRQVWLWXLUmR�R�VHX�TXDGUR�GH�IDUPDFrXWLFRV�

3DUiJUDIR�~QLFR��6HUmR�LQVFULWRV��HP�TXDGURV�GLVWLQWRV��SRGHQGR�UHSUHVHQWDU�VH�QDV�GLVFXVV}HV��
HP�DVVXQWRV�FRQFHUQHQWHV�jV�VXDV�SUySULDV�FDWHJRULDV�

FRPR�UHVSRQViYHLV�RX�DX[LOLDUHV�WpFQLFRV�GH�ODERUDWyULRV�LQGXVWULDLV�IDUPDFrXWLFRV��ODERUDWyULRV�
GH�DQiOLVHV�FOtQLFDV�H�ODERUDWyULRV�GH�FRQWUROH�H�SHVTXLVDV�UHODWLYDV�D�DOLPHQWRV��GURJDV��Wy[LFRV�
H�PHGLFDPHQWRV�
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$UW�����3DUD�LQVFULomR�QRV�TXDGURV�D�TXH�VH�UHIHUH�R�SDUiJUDIR�~QLFR�GR�$UW������DOpP�GH�SUHHQFKHU�
RV�UHTXLVLWRV�OHJDLV�GH�FDSDFLGDGH�FLYLO��R�LQWHUHVVDGR�GHYHUi�
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GR�VH�WUDWH�GH�UHVSRQViYHLV�RX�DX[LOLDUHV�QmR�IDUPDFrXWLFRV��GHYLGDPHQWH�DXWRUL]DGRV�SRU�OHL�
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FRV��H[HUoDP�VXD�DWLYLGDGH�FRPR�UHVSRQViYHLV�RX�DX[LOLDUHV�WpFQLFRV�GH�ODERUDWyULRV�LQGXVWULDLV�
IDUPDFrXWLFRV��ODERUDWyULRV�GH�DQiOLVHV�FOtQLFDV�H�ODERUDWyULRV�GH�FRQWUROH�H�SHVTXLVDV�UHODWLYDV�
D�DOLPHQWRV��GURJDV��Wy[LFRV�H�PHGLFDPHQWRV´�

&RQVHOKR�)HGHUDO�GH�)DUPiFLD��VHQGR�QHFHVViULR�SDUD�WDQWR�D�DSUHVHQWDomR�GH�³GLSORPD��FHUWL�

TXHVW}HV�FRPR�D�QRPHQFODWXUD��FRQGLo}HV�GH�LQVFULomR�H�DV�DWULEXLo}HV�GRV�DX[LOLDUHV�WpFQLFRV�
HP�ODERUDWyULRV��$WXDOPHQWH�WDO�QRUPDWL]DomR�HVWi�D�FDUJR�GD�5HVROXomR�&))������GH����GH�MXOKR�
GH������TXH�YLVD�FRQVROLGDU�DV�QRUPDV�GH�LQVFULomR��GHQWUH�RXWURV��GRV�DX[LOLDUHV�WpFQLFRV�HP�
ODERUDWyULRV��6HJXHP�WUHFKRV�QD�QRUPD�FLWDGD�

�
FrXWLFRV��RV�QmR�IDUPDFrXWLFRV��QRV�WHUPRV�GR�DUWLJR����GD

�
YLVLRQDGRV�H�RV�DX[LOLDUHV� WpFQLFRV�GH� ODERUDWyULRV� LQGXVWULDLV� IDUPDFrXWLFRV�� ODERUDWyULRV�GH�
DQiOLVHV�FOtQLFDV�H�ODERUDWyULRV�GH�FRQWUROH�H�SHVTXLVDV�UHODWLYDV�D�DOLPHQWRV��GURJDV��Wy[LFRV�H�
PHGLFDPHQWRV��SUHHQFKLGRV
RV�UHTXLVLWRV�GR�5HJLPHQWR�,QWHUQR�GR�&RQVHOKR�5HJLRQDO�GH�)DUPiFLD���&5)�
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,��)DUPDFrXWLFR�
,,��1mR�)DUPDFrXWLFR�
D��$X[LOLDUHV�WpFQLFRV�HP�ODERUDWyULRV�LQGXVWULDLV�IDUPDFrXWLFRV��DERUDWyULRV�GH�DQiOLVHV�FOtQLFDV�
H�ODERUDWyULRV�GH�SHVTXLVDV�UHODWLYDV�D�DOLPHQWRV�GURJDV��Wy[LFRV�RX�PHGLFDPHQWRV���JULIR�QRVVR�
����7DO�QRUPD�GHPRQVWUD�TXH�RV�DX[LOLDUHV�WpFQLFRV�HP�ODERUDWyULRV�HVWmR�VXMHLWRV�j�LQVFULomR�
QRV�&RQVHOKRV�5HJLRQDLV�GH�)DUPiFLD��1R�TXH�WDQJH�j�GHOLPLWDomR�GDV�DWULEXLo}HV�GHVWHV�SUR�

������D�TXDO�HVWDEHOHFH�R�VHJXLQWH�

/DERUDWyULR�GH�$QiOLVHV�&OtQLFDV�D�TXH�VH�UHIHUH�D�DOtQHD�³D´�GR�DUWLJR����GD�/HL�Q���������GH����

3DtV�QR�TXH�GL]�UHVSHLWR�DV�WHUPLQRORJLDV�GDGDV�DR�WpFQLFR�GH�QtYHO�PpGLR�
3DUiJUDIR�~QLFR��3DUD�HIHLWR�GHVWD�5HVROXomR��VmR�FRQVLGHUDGRV�WDPEpP�FRPR�7pFQLFR�GH�/D�

GH�QtYHO�PpGLR�

GR�)DUPDFrXWLFR�TXH�DWXD�QD�iUHD�GDV�$QiOLVHV�&OtQLFDV�GHYHUmR�UHDOL]DU�DV�VHJXLQWHV�DWLYLGDGHV�
D��&ROHWDU�R�PDWHULDO�ELROyJLFR�HPSUHJDQGR�WpFQLFDV�H�LQVWUXPHQWDo}HV�DGHTXDGDV�SDUD�WHVWHV�H�
H[DPHV�GH�/DERUDWyULR�GH�$QiOLVHV�&OtQLFDV�
E��$WHQGHU�H�FDGDVWUDU�SDFLHQWHV�

WUDQVSRUWH�H�GHVFDUWH�GH�DPRVWUD�RX�GH�PDWHULDO�ELROyJLFR�
G��3UHSDUDU�DV�DPRVWUDV�GR�PDWHULDO�ELROyJLFR�SDUD�D�UHDOL]DomR�GRV�H[DPHV�
H��$X[LOLDU�QR�SUHSDUR�GH�VROXo}HV�H�UHDJHQWHV�
I��([HFXWDU�WDUHIDV�WpFQLFDV�SDUD�JDUDQWLU�D�LQWHJULGDGH�ItVLFD��TXtPLFD�H�ELROyJLFD�GR�PDWHULDO�
ELROyJLFR�FROHWDGR�
J��3URFHGHU�D�KLJLHQL]DomR��OLPSH]D��ODYDJHP��GHVLQIHFomR��VHFDJHP�H�HVWHULOL]DomR�GH�LQVWUX�
PHQWDO��YLGUDULD��EDQFDGD�H�VXSHUItFLHV�
K��$X[LOLDU�QD�PDQXWHQomR�SUHYHQWLYD�H�FRUUHWLYD�GRV�LQVWUXPHQWRV�H�HTXLSDPHQWRV�GR�/DERUD�
WyULR�GH�$QiOLVHV�&OtQLFDV�
L��2UJDQL]DU� DUTXLYRV� H� UHJLVWUDU� DV� FySLDV� GRV� UHVXOWDGRV�� SUHSDUDQGR� RV� GDGRV� SDUD�
ILQV�HVWDWtVWLFRV�
M��2UJDQL]DU�R�HVWRTXH�H�SURFHGHU�DR�OHYDQWDPHQWR�GH�PDWHULDO¶�GH�FRQVXPR�SDUD�RV�GLYHUVRV�
VHWRUHV��UHYLVDQGR�D�SURYLVmR�H�D�UHTXLVLomR�QHFHVViULD�
N��6HJXLU�RV�SURFHGLPHQWRV�WpFQLFRV�GH�ERDV�SUiWLFDV�H�DV�QRUPDV�GH�VHJXUDQoD�ELROyJLFD��TXtPLFD�
H�ItVLFD��GH�TXDOLGDGH��RFXSDFLRQDO�H�DPELHQWDO�
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XQLGDGHV�TXH�LQWHJUDP�R�VHUYLoR�S~EOLFR�FLYLO�H�PLOLWDU�GD�DGPLQLVWUDomR�GLUHWD�H�LQGLUHWD�GD�
8QLmR��GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�PXQLFtSLRV�H�GHPDLV�HQWLGDGHV
R�SDUDHVWDWDLV��JULIR�QRVVR��
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QDOL]DQWH��RX�HQVLQR�SyV�PpGLR�QRV�WHUPRV�GDV�QRUPDV�UHJXODPHQWDGRUDV�GR�HQVLQR�WpFQLFR�QR�
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