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&OiXVXOD���� 2�6HJXUR�&ROHWLYR�GH�3HVVRDV�%UDGHVFR�WHP�SRU�REMHWLYR�JDUDQWLU�

DR�6HJXUDGR��RX�DR�%HQHILFLiULR�VH�IRU�R�FDVR��R�SDJDPHQWR�GH�,QGHQL]DomR�HP�

GHFRUUrQFLD� GH� 6LQLVWUR� FREHUWR�� GXUDQWH� R� 3HUtRGR� GH� &REHUWXUD�� GHVGH� TXH�

REVHUYDGDV� DV� GLVSRVLo}HV� GHVWDV� &RQGLo}HV� *HUDLV� H� GDV� &OiXVXODV�

&RPSOHPHQWDUHV�GHVWH�6HJXUR��

&OiXVXOD� ��� $�V�� FREHUWXUD�V�� SUHYLVWD�V�� QDV� &OiXVXODV� &RPSOHPHQWDUHV�

GHVWH� 6HJXUR� VmR� YiOLGDV� SDUD� 6LQLVWUR� RFRUULGR� HP� TXDOTXHU� SDUWH� GR� JORER�

WHUUHVWUH�� UHVVDOYDGDV� DV� GLVSRVLo}HV� HVSHFtILFDV� GD�V�� FOiXVXOD�V��

FRPSOHPHQWDU�HV��

&$3Ë78/2�,,�� '(),1,d®(6

&OiXVXOD� ��� $V� SDODYUDV� UHODFLRQDGDV� DEDL[R�� TXDQGR� DSDUHFHUHP� QR� WH[WR�

GHVWDV� &RQGLo}HV� *HUDLV� RX� GH� RXWURV� GRFXPHQWRV� UHODWLYRV� D� HVWH� 6HJXUR��

FRP�DV� LQLFLDLV�HP� OHWUD�PDL~VFXOD�� WHUmR�R�VLJQLILFDGR�DEDL[R��REVHUYDQGR�VH�

TXH�R�VLQJXODU�DEUDQJH�R�SOXUDO��R�PDVFXOLQR�R�IHPLQLQR�H�YLFH�YHUVD�

���$FLGHQWH�3HVVRDO

e� R� (YHQWR� FRP� GDWD� FDUDFWHUL]DGD�� H[FOXVLYR� H� GLUHWDPHQWH� H[WHUQR�� V~ELWR��

LQYROXQWiULR�H�YLROHQWR��FDXVDGRU�GH�OHVmR�ItVLFD�TXH��SRU�VL�Vy�H�LQGHSHQGHQWH�

GH�WRGD�H�TXDOTXHU RXWUD�FDXVD��WHQKD�FRPR�FRQVHTXrQFLD�GLUHWD�D�PRUWH�RX�D�

LQYDOLGH]�SHUPDQHQWH�WRWDO�RX�SDUFLDO�GR�6HJXUDGR��REVHUYDQGR�VH�R�VHJXLQWH�

���� ,QFOXHP�VH� QR� FRQFHLWR� GH� $FLGHQWH� 3HVVRDO�� D�� R� VXLFtGLR�� RX� D� VXD�

WHQWDWLYD�� GHVGH� TXH� RFRUULGR� DSyV� �� �GRLV�� DQRV� GD� YLJrQFLD� LQLFLDO� GD�

DSyOLFH���E��RV�DFLGHQWHV�GHFRUUHQWHV�GH�DomR�GD�WHPSHUDWXUD�GR�DPELHQWH�RX�

LQIOXrQFLD�DWPRVIpULFD��TXDQGR�D�HODV�R�VHJXUDGR�ILFDU�VXMHLWR��HP�GHFRUUrQFLD�



GH�DFLGHQWH�FREHUWR��F��RV�DFLGHQWHV�GHFRUUHQWHV�GH�HVFDSDPHQWR�DFLGHQWDO�GH�

JDVHV� H� YDSRUHV�� G�� RV� DFLGHQWHV� GHFRUUHQWHV� GH� VHTXHVWURV� H� WHQWDWLYDV� GH�

VHTXHVWURV�� H� H�� RV� DFLGHQWHV� GHFRUUHQWHV� GH� DOWHUDo}HV� DQDW{PLFDV� RX�

IXQFLRQDLV�GD�FROXQD�YHUWHEUDO��GH�RULJHP�WUDXPiWLFD��FDXVDGDV�H[FOXVLYDPHQWH�

SRU�IUDWXUDV�RX�OX[Do}HV��UDGLRORJLFDPHQWH�FRPSURYDGDV�

���� ([FOXHP�VH� GR� FRQFHLWR� GH� $FLGHQWH� 3HVVRDO�� D� DV� GRHQoDV��

LQFOXtGDV�DV�SURILVVLRQDLV�� TXDLVTXHU�TXH�VHMDP�VXDV�FDXVDV�� DLQGD�TXH�

SURYRFDGDV�� GHVHQFDGHDGDV� RX� DJUDYDGDV�� GLUHWD� RX� LQGLUHWDPHQWH SRU�

DFLGHQWH�� UHVVDOYDGDV� DV� LQIHFo}HV�� HVWDGRV� VHSWLFrPLFRV� H� HPEROLDV��

UHVXOWDQWHV� GH� IHULPHQWR� YLVtYHO� FDXVDGR� HP� GHFRUUrQFLD� GH� DFLGHQWH�

FREHUWR�� E� DV� LQWHUFRUUrQFLDV� RX� FRPSOLFDo}HV� FRQVHTXHQWHV� GD�

UHDOL]DomR� GH� H[DPHV�� WUDWDPHQWRV� FOtQLFRV� RX� FLU~UJLFRV�� TXDQGR� QmR�

GHFRUUHQWHV�GH�DFLGHQWH�FREHUWR��F� DV�OHV}HV�GHFRUUHQWHV��GHSHQGHQWHV��

SUHGLVSRVWDV� RX� IDFLOLWDGDV� SRU� HVIRUoRV� UHSHWLWLYRV� RX� PLFURWUDXPDV�

FXPXODWLYRV��RX�TXH� WHQKDP�UHODomR�GH�FDXVD�H�HIHLWR�FRP�RV�PHVPRV��

DVVLP� FRPR� DV� OHV}HV� FODVVLILFDGDV� FRPR�� /HVmR� SRU� (VIRUoRV�

5HSHWLWLYRV�± /(5��'RHQoDV�2VWHR�PXVFXODUHV�5HODFLRQDGDV�DR�7UDEDOKR�

± '257��/HVmR�SRU�7UDXPD�&RQWLQXDGR�RX�&RQWtQXR�± /7&��RX�VLPLODUHV�

TXH� YHQKDP� D� VHU� DFHLWDV� SHOD� FODVVH� PpGLFR�FLHQWtILFD�� EHP� FRPR� DV�

VXDV� FRQVHTXrQFLDV� SyV�WUDWDPHQWRV�� LQFOXVLYH� FLU~UJLFRV�� HP� TXDOTXHU�

WHPSR�� H� G�� DV� VLWXDo}HV� UHFRQKHFLGDV� SRU� LQVWLWXLo}HV� RILFLDLV� GH�

SUHYLGrQFLD�RX�DVVHPHOKDGDV��FRPR��LQYDOLGH]�DFLGHQWiULD���QDV�TXDLV�R�

HYHQWR� FDXVDGRU� GD� OHVmR� QmR� VH� HQTXDGUH� LQWHJUDOPHQWH� QD�

FDUDFWHUL]DomR�GH�LQYDOLGH]�SRU�$FLGHQWH�3HVVRDO��GHILQLGR�QR�LWHP������

���$QLYHUViULR�GR�6HJXUR

e�R�GLD�HP�TXH�VH�FRPSOHWD�R�WHPSR�GH�XP�RX�PDLV�DQRV�GR�LQtFLR�GD�9LJrQFLD�

GR�6HJXUR�

���$SyOLFH�GH�6HJXUR�RX�$SyOLFH

e� R� GRFXPHQWR� HPLWLGR� SHOD� 6HJXUDGRUD�� TXH� IRUPDOL]D� D� DFHLWDomR� GD�V��

FREHUWXUD�V�� VROLFLWDGD�V�� SHOR� (VWLSXODQWH� SRU� PHLR� GD� 3URSRVWD� GH�



&RQWUDWDomR�

���%HQHILFLiULR

e�D�SHVVRD�GHVLJQDGD�SHOR�6HJXUDGR�SDUD�UHFHEHU�D�,QGHQL]DomR�GHVWH�6HJXUR�

QR�FDVR�GH�PRUWH�GR�6HJXUDGR�

���&DSLWDO�6HJXUDGR

e� R� YDORU� Pi[LPR� HVWLSXODGR� QD� $SyOLFH� SDUD� FDGD� XPD� GDV� FREHUWXUDV�

SUHYLVWDV�QDV�FOiXVXODV�FRPSOHPHQWDUHV�GHVWDV�&RQGLo}HV�*HUDLV��YLJHQWH�QD�

GDWD�GR�6LQLVWUR�H�TXH�VHUYLUi�GH�EDVH�SDUD�R�FiOFXOR�GD�,QGHQL]DomR��

���&HUWLILFDGR�GH�6HJXUR

e� R� GRFXPHQWR� HPLWLGR� SHOD� 6HJXUDGRUD�� TXH� FRPSURYD� D� DFHLWDomR� GD�

3URSRVWD�GH�$GHVmR�GR�3URSRQHQWH�

���&OiXVXODV�&RPSOHPHQWDUHV

6mR�DV�FOiXVXODV�TXH�HVSHFLILFDP�DV�FRQGLo}HV�H�RV�OLPLWHV�GD�V��FREHUWXUD�V���

RIHUHFLGD�V��SRU�HVWH�6HJXUR�H�TXH�SRGHP�VHU�FRQWUDWDGD�V��SHOR�(VWLSXODQWH��

$V� &OiXVXODV� &RPSOHPHQWDUHV� UHODWLYDV� j�V�� FREHUWXUD�V�� FRQWUDWDGD�V��

LQWHJUDP�DV�&RQGLo}HV�*HUDLV��FRPSOHPHQWDQGR�DV�

���&RQGLo}HV�&RQWUDWXDLV

e� R� FRQMXQWR� GDV� GLVSRVLo}HV� TXH� UHJHP� HVWH� 6HJXUR�� FRPSUHHQGHQGR� DV�

GLVSRVLo}HV� GHVWDV� &RQGLo}HV� *HUDLV�� GDV� &OiXVXODV� &RPSOHPHQWDUHV� GD�V��

FREHUWXUD�V�� FRQWUDWDGD�V�� SHOR� (VWLSXODQWH�� GR� &RQWUDWR�� GD� $SyOLFH�� GD�

3URSRVWD�GH�$GHVmR�H�GR�&HUWLILFDGR�GH�6HJXUR�

���&RQGLo}HV�*HUDLV

e� HVWH� FRQMXQWR� GH� FOiXVXODV� FRQWUDWXDLV�� LQFOXLQGR� DV� FOiXVXODV�

FRPSOHPHQWDUHV�� TXH� HVWDEHOHFHP� GLUHLWRV� H� REULJDo}HV� GDV� SDUWHV�

FRQWUDWDQWHV��EHP�FRPR�DV�FDUDFWHUtVWLFDV�JHUDLV�GR�6HJXUR��

��� &RQWUDWR�GH�6HJXUR



e� R� LQVWUXPHQWR� MXUtGLFR� ILUPDGR� HQWUH� R� (VWLSXODQWH� H� D� 6HJXUDGRUD�� TXH�

HVSHFLILFD� DV� FREHUWXUDV� FRQWUDWDGDV�� HVWDEHOHFH� DV� SHFXOLDULGDGHV� GD�

FRQWUDWDomR� GR� 6HJXUR� H� IL[D� RV� GLUHLWRV� H� REULJDo}HV� GR� (VWLSXODQWH�� GD�

6HJXUDGRUD��GRV�6HJXUDGRV�H�GRV�%HQHILFLiULRV�

����&RUUHWRU

e�R�SURILVVLRQDO�DXW{QRPR��SHVVRD�ItVLFD�RX�MXUtGLFD��GHYLGDPHQWH�KDELOLWDGR�H�

UHJLVWUDGR�QD�6XSHULQWHQGrQFLD�GH�6HJXURV�3ULYDGRV��686(3��SDUD�LQWHUPHGLDU�

H�SURPRYHU�&RQWUDWRV�GH�6HJXUR��FRQIRUPH�GHILQLGR�QD�/HL�Q�������������H�QR�

'HFUHWR�/HL�Q����������

����'HFODUDomR�3HVVRDO�GH�6D~GH

6mR� DV� LQIRUPDo}HV� SUHVWDGDV� SRU� HVFULWR� SHOR� 3URSRQHQWH� QD� 3URSRVWD� GH�

$GHVmR��TXH�GL]HP�UHVSHLWR�jV�VXDV�FRQGLo}HV�GH�VD~GH�H�DV�GH�VHX�F{QMXJH��

TXDQGR�IRU�R�FDVR��H�TXH�VHUmR�OHYDGDV�HP�FRQVLGHUDomR�SHOD�6HJXUDGRUD�SDUD�

DYDOLDomR� GR� ULVFR� H� UHFRQKHFLPHQWR� GH� HYHQWXDO� 6LQLVWUR�� 2� 3URSRQHQWH� p�

LQWHLUDPHQWH�UHVSRQViYHO SHOD�YHUDFLGDGH�GHVVDV�LQIRUPDo}HV�

����'RHQoDV�RX�/HV}HV�3UHH[LVWHQWHV�H�VXDV�&RQVHTXrQFLDV

6mR�DV�GRHQoDV�RX�OHV}HV��LQFOXVLYH�DV�FRQJrQLWDV��FRQWUDtGDV�SHOR�6HJXUDGR�

DQWHULRUPHQWH� j� GDWD� GH� VXD� DGHVmR� DR� 6HJXUR�� FDUDFWHUL]DQGR�VH� SHOD�

H[LVWrQFLD�GH�VLQDLV��VLQWRPDV�H�TXDLVTXHU�DOWHUDo}HV�HYLGHQWHV�GH�VHX�HVWDGR�

GH� VD~GH�� H� TXH� HUDP� GH� FRQKHFLPHQWR� GR� 6HJXUDGR� H� QmR� GHFODUDGDV� QD�

3URSRVWD�GH�$GHVmR��

����(VWLSXODQWH

e�D�SHVVRD�MXUtGLFD�TXH�SURS}H�D�FRQWUDWDomR�GR�6HJXUR��ILFDQGR�LQYHVWLGD�GH�

SRGHUHV�GH�UHSUHVHQWDomR�GRV�6HJXUDGRV�

����(YHQWR

e� WRGD�H�TXDOTXHU�RFRUUrQFLD�SDVVtYHO�GH�FRQILJXUDU�R�5LVFR�&REHUWR�SUHYLVWR�

QHVWDV�&RQGLo}HV�*HUDLV�H�QDV�VXDV�FOiXVXODV�FRPSOHPHQWDUHV�



����)UDQTXLD

e�R�SHUtRGR�GH� WHPSR�GXUDQWH� R� TXDO� R�6HJXUDGR�RX�R�%HQHILFLiULR� QmR� WHUi�

GLUHLWR�j�,QGHQL]DomR��FRQWDGR�D�SDUWLU�GD�GDWD�GR�(YHQWR��

����*UXSR�6HJXUDGR

e� D� WRWDOLGDGH� GR� JUXSR� VHJXUiYHO� HIHWLYDPHQWH� DFHLWD� H� LQFOXtGD� QD� DSyOLFH�

FROHWLYD�

����*UXSR�6HJXUiYHO

e�D�WRWDOLGDGH�GDV�SHVVRDV�ItVLFDV�YLQFXODGDV�DR�(VWLSXODQWH�H�TXH�UH~QHP�DV�

FRQGLo}HV�SDUD� LQFOXVmR�QHVWH�6HJXUR��GH�DFRUGR�FRP�R�GLVSRVWR�QR�&RQWUDWR�

GH�6HJXUR�

����,QGHQL]DomR

e�R�YDORU�TXH�D�6HJXUDGRUD�SDJD�DR�6HJXUDGR��RX�DR�%HQHILFLiULR�HP�FDVR�GH�

PRUWH�GR�6HJXUDGR��HP�GHFRUUrQFLD�GH�6LQLVWUR�FREHUWR�SRU�HVWH�6HJXUR��

����ËQGLFH�GH�$WXDOL]DomR�0RQHWiULD

e�R� tQGLFH�GH�SUHoRV�DGRWDGR�SDUD� ILQV�GH�DWXDOL]DomR�PRQHWiULD�GRV�YDORUHV�

UHIHUHQWHV�D�HVWH�

6HJXUR��DSOLFDGR�GH�DFRUGR�FRP�R�GLVSRVWR�QHVWDV�&RQGLo}HV�*HUDLV�

����0HLRV�5HPRWRV

$TXHOHV�TXH�SHUPLWDP�D� WURFD�GH�H�RX�R�DFHVVR�D� LQIRUPDo}HV�H�RX� WRGR�WLSR�

GH� WUDQVIHUrQFLD� GH� GDGRV� SRU�PHLR� GH� UHGHV� GH� FRPXQLFDomR� HQYROYHQGR� R�

XVR� GH� WHFQRORJLDV� WDLV� FRPR� UHGH� PXQGLDO� GH� FRPSXWDGRUHV�� WHOHIRQLD��

WHOHYLVmR�D�FDER�RX�GLJLWDO��VLVWHPDV�GH�FRPXQLFDomR�SRU�VDWpOLWH��HQWUH RXWUDV�

����3HUtRGR�GH�&REHUWXUD

e�R�LQWHUYDOR�GH�WHPSR��FRPSUHHQGLGR�QD�9LJrQFLD�GR�6HJXUR��GXUDQWH�R�TXDO�D�

RFRUUrQFLD� GR� 6LQLVWUR� FREHUWR� JHUD� SDUD� R� 6HJXUDGR�� RX� R� %HQHILFLiULR�



FRQIRUPH� R� FDVR�� R� GLUHLWR� j� ,QGHQL]DomR� GD�V�� FREHUWXUD�V�� SUHYLVWD�V�� QD�V��

&OiXVXOD�V��&RPSOHPHQWDU�HV��GHVWH�6HJXUR�

����3UD]R�GH�&DUrQFLD

e�R�SHUtRGR�GH�WHPSR��FRUULGR�H�LQLQWHUUXSWR��FRQWDGR�D�SDUWLU�GD�GDWD�GH�LQtFLR�

GD�9LJrQFLD�GR�6HJXUR��GXUDQWH�R�TXDO�R�6HJXUDGR�H�R�%HQHILFLiULR��FRQIRUPH�R�

FDVR��QmR�WHUmR�GLUHLWR�j�JDUDQWLD�GH�,QGHQL]DomR�GD�V��FREHUWXUD�V��SUHYLVWD�V��

QD�V��&OiXVXOD�V��&RPSOHPHQWDU�HV��GHVWH�6HJXUR��

����3UrPLR�GR�6HJXUR�RX�3UrPLR

e�R�YDORU�SDJR�SHOR�6HJXUDGR�H�RX�SHOR�(VWLSXODQWH�j�6HJXUDGRUD�SDUD�FXVWHDU�

HVWH�6HJXUR��

����3URSRQHQWH

e� D� SHVVRD� ItVLFD� YLQFXODGD� DR� (VWLSXODQWH� H� LQWHUHVVDGD� HP� FRQWUDWDU� HVWH�

6HJXUR��TXH�SDVVDUi�j�FRQGLomR�GH�6HJXUDGR�XPD�YH]�DFHLWD�VXD�3URSRVWD�GH�

$GHVmR�SHOD�6HJXUDGRUD��

����3URSRVWD�GH�$GHVmR

e� R� GRFXPHQWR� SUHHQFKLGR� H� DVVLQDGR� SHOR� 3URSRQHQWH� RX� SRU� VHX�

UHSUHVHQWDQWH�� SRU� PHLR� GR� TXDO� H[SUHVVD� D� VXD� LQWHQomR� GH� DGHULU� D� HVWH�

6HJXUR� H� ID]� VXD� 'HFODUDomR� 3HVVRDO� GH� 6D~GH�� PDQLIHVWDQGR� SOHQR�

FRQKHFLPHQWR� GDV� &RQGLo}HV� &RQWUDWXDLV� GR� 6HJXUR�� H� TXH� p� VXEPHWLGR� j�

6HJXUDGRUD�SDUD�DQiOLVH�GR�ULVFR�

����3URSRVWD�GH�&RQWUDWDomR

e�R�GRFXPHQWR� SUHHQFKLGR�H� DVVLQDGR�SHOR�(VWLSXODQWH�� FRP�GHFODUDomR�GRV�

HOHPHQWRV�HVVHQFLDLV�GR�LQWHUHVVH�D�VHU�JDUDQWLGR�H�GR�ULVFR��SRU�PHLR�GR�TXDO�

HOH�H[SUHVVD�D�VXD�LQWHQomR�GH�FRQWUDWDU�D�V��FREHUWXUD�V��GHVWH�6HJXUR��SDUD�R�

ILP� GH� JDUDQWLU� RV� LQWHUHVVHV� GDV� SHVVRDV� ItVLFDV� LQWHJUDQWHV� GR� *UXSR�

6HJXUiYHO�

����5LVFR�&REHUWR



e� WRGR�H� TXDOTXHU�(YHQWR� SUHYLVWR� QHVWDV�&RQGLo}HV�*HUDLV� H�QDV�&OiXVXODV�

&RPSOHPHQWDUHV��FXMD�RFRUUrQFLD�QR�3HUtRGR�GH�&REHUWXUD�FRQILJXUD�R�6LQLVWUR�

����5LVFRV�([FOXtGRV

6mR� RV� (YHQWRV� SUHYLVWRV� QHVWDV� &RQGLo}HV� *HUDLV� H� QDV� &OiXVXODV�

&RPSOHPHQWDUHV��FRPR�ULVFRV�QmR�FREHUWRV�SHOR�6HJXUR�

����6HJXUDGRUD

e� D� %UDGHVFR� 9LGD� H� 3UHYLGrQFLD� 6�$�� UHJLVWUDGD� QR� &13-� VRE� R� Q~PHUR�

���������������������TXH�DVVXPH�RV� ULVFRV� LQHUHQWHV�j�V��FREHUWXUD�V��GHVWH�

6HJXUR�� QRV� WHUPRV� GHVWDV� &RQGLo}HV� *HUDLV� H� GDV� &OiXVXODV�

&RPSOHPHQWDUHV���

����6HJXUDGR

e�D�SHVVRD�ItVLFD�YLQFXODGD�DR�(VWLSXODQWH�VREUH�D�TXDO�VH�IDUi�D�DYDOLDomR�GR�

ULVFR� H� VH� HVWDEHOHFHUi� R� 6HJXUR�� VHQGR� WDPEpP� GHVLJQDGR� FRPR� 6HJXUR�

3ULQFLSDO�� TXDQGR� GD� LQFOXVmR� GH� F{QMXJH� H�RX� ILOKR�V�� QR� 6HJXUR�� HP�

FRQIRUPLGDGH�FRP�D�V��UHVSHFWLYD�V��FRQGLomR�}HV��FRPSOHPHQWDU�HV��

����6HJXUR

e� HVWH� FRQWUDWR�� UHJLGR� SHODV� &RQGLo}HV� &RQWUDWXDLV�� SRU� PHLR� GR� TXDO� D�

6HJXUDGRUD�� PHGLDQWH� UHFHELPHQWR� GR� 3UrPLR�� REULJD�VH� D� JDUDQWLU� D�V��

FREHUWXUD�V�� FRQWUDWDGD�V��� SDJDQGR� D� ,QGHQL]DomR� DR� 6HJXUDGR�� RX� DR�

%HQHILFLiULR�HP�FDVR�GH�PRUWH�GR�6HJXUDGR��FDVR�RFRUUD�R�6LQLVWUR�

����6LQLVWUR

e�D� RFRUUrQFLD� GR�5LVFR�&REHUWR�� GXUDQWH� R�3HUtRGR�GH�&REHUWXUD�� TXH� JHUD�

SDUD�R�6HJXUDGR��RX�DR�%HQHILFLiULR�HP�FDVR�GH�PRUWH�GR�6HJXUDGR��R�GLUHLWR�

DR� UHFHELPHQWR� GD� ,QGHQL]DomR�� DWHQGLGDV� DV� GLVSRVLo}HV� GHVWDV� &RQGLo}HV�

*HUDLV�H�GDV�&OiXVXODV�&RPSOHPHQWDUHV��

����9LJrQFLD�GR�6HJXUR�RX�9LJrQFLD



e�R�SHUtRGR�GH� WHPSR�HVWDEHOHFLGR�SDUD�D�GXUDomR�GR�6HJXUR��DEUDQJHQGR�R�

3UD]R�GH�&DUrQFLD�H�R�3HUtRGR�GH�&REHUWXUD�

&$3Ë78/2�,,,�� &2%(5785$6

&OiXVXOD� ���� $�V� FREHUWXUD�V�� RIHUHFLGD�V�� SRU� HVWH� 6HJXUR� H� FRQWUDWDGD�V��

SHOR� (VWLSXODQWH� HQFRQWUD�P��VH� GLVFLSOLQDGD�V�� QD�V�� &OiXVXOD�V��

&RPSOHPHQWDU�HV��� TXH� ID]�HP�� SDUWH� LQWHJUDQWH� H� FRPSOHPHQWDU� GHVWDV�

&RQGLo}HV�*HUDLV��

3DUiJUDIR� ���� 1mR� KDYHUi� JDUDQWLD� GH� ,QGHQL]DomR� SRU� TXDOTXHU� GDV�

FREHUWXUDV�GHVWH�6HJXUR��VH�R�(YHQWR�UHVXOWDU�GH�5LVFR�([FOXtGR�SUHYLVWR�

QR� &DStWXOR� ,9� GHVWDV� &RQGLo}HV� *HUDLV�� RX� VH� RFRUUHU� TXDOTXHU� GDV�

KLSyWHVHV� GH� SHUGD� GR� GLUHLWR� j� LQGHQL]DomR� UHIHULGDV� QR� &DStWXOR� ;,�

GHVWDV�&RQGLo}HV�*HUDLV�RX�QD�OHJLVODomR�RX�UHJXODomR�HP�YLJRU�

3DUiJUDIR� ���� 6HP� SUHMXt]R� GR� GLVSRVWR� QR� SDUiJUDIR� ��� GHVWD� FOiXVXOD��

WDPEpP� QmR� KDYHUi� JDUDQWLD� GH� ,QGHQL]DomR� SRU� GHWHUPLQDGD� FREHUWXUD�

FRQWUDWDGD�� VH� R� (YHQWR� UHVXOWDU� GH� 5LVFR� ([FOXtGR� SUHYLVWR� QDV�

UHVSHFWLYDV� &OiXVXODV� &RPSOHPHQWDUHV�� RX� VH� RFRUUHU� TXDOTXHU� GDV�

KLSyWHVHV�GH�SHUGD�GR�GLUHLWR�DOL�FRQVLJQDGDV�

3DUiJUDIR�����$V�FREHUWXUDV�SUHYLVWDV�QDV�FOiXVXODV�FRPSOHPHQWDUHV�SRGHUmR�

VHU� FRQWUDWDGDV� LVRODGDPHQWH�� GH� DFRUGR� FRP� R� GLVSRVWR� QD� 3URSRVWD� GH�

&RQWUDWDomR� $SyOLFH�H�&RQWUDWR�GH�6HJXUR�

3DUiJUDIR�����2�SODQR�GH�VHJXUR�SRGHUi�SUHYHU�&DUrQFLD�H�RX�)UDQTXLD��D�

VHUHP�HVSHFLILFDGDV�QR�&RQWUDWR�GH�6HJXUR��REVHUYDGDV�DV�GLVSRVLo}HV�

GDV�FOiXVXODV�FRPSOHPHQWDUHV�

3DUiJUDIR� ���� 4XDQGR� SUHYLVWR�� R� 3UD]R� GH� &DUrQFLD� HVWDUi� OLPLWDGR� j�

PHWDGH�GR�3UD]R�GH�9LJrQFLD� GD� DSyOLFH� OLPLWDGR� DR�Pi[LPR�GH� �� �GRLV�

DQRV��

3DUiJUDIR� ���� 1mR� KDYHUi� 3UD]R� GH� &DUrQFLD� SDUD� DV� FREHUWXUDV�

GHFRUUHQWHV�GH�$FLGHQWH�3HVVRDO���



&$3Ë78/2�,9� 5,6&26�(;&/8Ë'26

&OiXVXOD� ���� &RQILJXUDP� 5LVFRV� ([FOXtGRV� GD�V�� &REHUWXUD�V�� GHVWH�

6HJXUR�H��SRU�LVVR��QmR�JHUDP�GLUHLWR�j�,QGHQL]DomR�

,� � DWR� UHFRQKHFLGDPHQWH� SHULJRVR�� TXH� QmR� VHMD� PRWLYDGR� SRU�

QHFHVVLGDGH� MXVWLILFDGD�� H[FHWR� D� SUiWLFD� GH� HVSRUWH� H�RX� XWLOL]DomR� GH�

PHLR�GH�WUDQVSRUWH�PDLV�DUULVFDGR�

,,� � DWR� LOtFLWR� GRORVR�SUDWLFDGR�SHOR�6HJXUDGR�� SHOR�V��%HQHILFLiULR�V�� RX�

UHSUHVHQWDQWH�OHJDO�GH�XP�RX�GH�RXWUR�

,,,�� DWRV�RX�RSHUDo}HV�GH�JXHUUD��GHFODUDGD�RX�QmR��GH�JXHUUD�TXtPLFD�RX�

EDFWHULROyJLFD�� GH� JXHUUD� FLYLO�� GH� JXHUULOKD�� GH� UHYROXomR�� DJLWDomR��

PRWLP�� UHYROWD�� VHGLomR�� VXEOHYDomR�� RX� RXWUDV� SHUWXUEDo}HV� GD� RUGHP�

S~EOLFD� H� GHODV� GHFRUUHQWHV�� H[FHWR� D� SUHVWDomR� GH� VHUYLoR�PLOLWDU� H� RV�

DWRV�GH�KXPDQLGDGH�HP�DX[tOLR�GH�RXWUHP�

,9� � IXUDF}HV�� FLFORQHV�� WHUUHPRWRV�� PDUHPRWRV�� HUXSo}HV� YXOFkQLFDV� H�

RXWUDV�FRQYXOV}HV�GD�QDWXUH]D�

9� � XVR� GH� PDWHULDO� QXFOHDU� SDUD� TXDLVTXHU� ILQV�� LQFOXLQGR� D� H[SORVmR�

QXFOHDU�� SURYRFDGD� RX� QmR�� EHP� FRPR� D� FRQWDPLQDomR� UDGLRDWLYD� RX� D�

H[SRVLomR�D�UDGLDo}HV�QXFOHDUHV�RX�LRQL]DQWHV�

9,�� GRHQoDV�RX�/HV}HV�3UHH[LVWHQWHV�H�VXDV�FRQVHTXrQFLDV�

9,,�� HSLGHPLD�RX�SDQGHPLD GHFODUDGD�SHOD�DXWRULGDGH�FRPSHWHQWH��

9,,,�± VXLFtGLR� RX� VXD� WHQWDWLYD� QRV� SULPHLURV� �� �GRLV�� DQRV�� FRQWDGRV� D�

SDUWLU�GR�LQtFLR�GH�9LJrQFLD�GR�6HJXUR�

,;� � $WR� LOtFLWR� GRORVR� SUDWLFDGR� SRU� VHX�V�� VyFLR�V�� FRQWURODGRU�HV���

GLULJHQWH�V�� H� DGPLQLVWUDGRU�HV��� SHOR�V�� EHQHILFLiULR�V��� H� SHORV�

UHVSHFWLYR�V�� UHSUHVHQWDQWH�V��� QR� FDVR� GH� VHJXUR� FRQWDWDGRV� SRU�

SHVVRDV�MXUtGLFDV�

3DUiJUDIR��R��3DUD�HIHLWR�GDV�FREHUWXUDV�GHFRUUHQWHV�GH�$FLGHQWH�3HVVRDO��



DOpP�GRV�HYHQWRV�GH�TXH�WUDWD�R�FDSXW GHVWD�FOiXVXOD��FRQILJXUDP�5LVFRV�

([FOXtGRV�

,�� DFLGHQWHV�HP�TXH�R�6HJXUDGR��VHP�D�GHYLGD�KDELOLWDomR��IRU�R�FRQGXWRU�

GR�YHtFXOR��VHMD�WHUUHVWUH��DpUHR�RX�QiXWLFR�

,,�� DFLGHQWHV�H�RX�VXDV�FRQVHTXrQFLDV�RFRUULGRV�DQWHV�GD�FRQWUDWDomR�GR�

6HJXUR��

,,,�� WRGR�H�TXDOTXHU�WLSR�GH�FXUHWDJHP�XWHULQD��H[FHWR�VH�FRQVHTXHQWH�GH�

DERUWR�RX�SDUWR�GHFRUUHQWH�GLUHWDPHQWH�GH�$FLGHQWH�3HVVRDO�

,9�± DV�GRHQoDV��OHV}HV�H�VLWXDo}HV�TXH�QmR�VH�HQTXDGUDP�QR�FRQFHLWR�GH

$FLGHQWH� 3HVVRDO�� FRQIRUPH� LWHP� �� GD� &OiXVXOD� ��� GHVWDV� &RQGLo}HV�

*HUDLV�

9�± SHUGD�GH�GHQWHV�H�GDQRV�HVWpWLFRV�

9,� ± DXWROHV}HV�� RX� VHMD�� PXWLODomR� GR� SUySULR� FRUSR� H� GRDo}HV� RX�

H[WUDo}HV� GH� yUJmRV� TXH� LPSOLTXHP� QD� GLPLQXLomR� SHUPDQHQWH� GD�

LQWHJULGDGH�ItVLFD�GR�6HJXUDGR��VDOYR�SRU�H[LJrQFLD�PpGLFD�

9,,�± WRGR�H�TXDOTXHU�WLSR�GH�FXUHWDJHP�XWHULQD�

3DUiJUDIR��R��$GLFLRQDOPHQWH�DRV�HYHQWRV�SUHYLVWRV�QR�FDSXW�H�SDUiJUDIR�

�R GHVWD�FOiXVXOD��DV�FOiXVXODV�FRPSOHPHQWDUHV�GLVSRUmR�VREUH�RV�5LVFRV�

([FOXtGRV�HVSHFtILFRV�GH�FDGD�FREHUWXUD��VH�IRU�R�FDVR�

&OiXVXOD� ���� (P� TXDLVTXHU� GDV� FREHUWXUDV� RIHUHFLGDV� SRU� HVWH� 6HJXUR��

QmR� KDYHUi� JDUDQWLD� GH� SDJDPHQWR� GH� ,QGHQL]DomR� SRU� GDQRV� H� SHUGDV�

FDXVDGRV� GLUHWD� RX� LQGLUHWDPHQWH� SRU� DWR� WHUURULVWD�� &DEH� j�6HJXUDGRUD�

FRPSURYDU� VXD� RFRUUrQFLD� FRP� GRFXPHQWDomR� KiELO�� DFRPSDQKDGD� GH�

ODXGR� FLUFXQVWDQFLDGR� TXH� FDUDFWHUL]H� D� QDWXUH]D� GR� DWHQWDGR��

LQGHSHQGHQWHPHQWH� GH� VHX� SURSyVLWR�� H� GHVGH� TXH� HVWH� WHQKD� VLGR�

GHYLGDPHQWH� UHFRQKHFLGR� FRPR� DWHQWDWyULR� j� RUGHP� S~EOLFD� SHOD�

DXWRULGDGH�S~EOLFD�FRPSHWHQWH��



&$3Ë78/2�9�� &2175$7$d­2�'2�6(*852

6HomR�,�± 'D�3URSRVWD�GH�&RQWUDWDomR�H�GR�&RQWUDWR�GH�6HJXUR

&OiXVXOD� �D�� $� FRQWUDWDomR� GHVWH� 6HJXUR� GDU�VH�i� FRP� D� DFHLWDomR� GD�

3URSRVWD�GH�&RQWUDWDomR��RSRUWXQLGDGH�HP�TXH�D�6HJXUDGRUD�H�R�(VWLSXODQWH�

ILUPDUmR�R�&RQWUDWR�GH�6HJXUR�

3DUiJUDIR� ~QLFR�� $SyV� D� DVVLQDWXUD� GR� &RQWUDWR� GH� 6HJXUR�� D� 6HJXUDGRUD�

HPLWLUi�D�$SyOLFH�GH�6HJXUR�H�D�HQYLDUi�DR�(VWLSXODQWH�

6HomR�,,�� 'D�3URSRVWD�GH�$GHVmR�GR�6HJXUDGR

&OiXVXOD� ���� 6RPHQWH� VHUmR� DFHLWDV� QHVWH� 6HJXUR� DV� SHVVRDV� GR�*UXSR�

6HJXUiYHO�TXH�JR]DUHP�GH�ERDV�FRQGLo}HV�GH�VD~GH��HQFRQWUDUHP�VH�HP�

SOHQD�DWLYLGDGH�SURILVVLRQDO�H�FRQWDUHP�FRP��QR�PtQLPR������TXDWRU]H��H��

QR�Pi[LPR������VHVVHQWD�H�FLQFR��DQRV�GH�LGDGH�QD�GDWD�GH�DVVLQDWXUD�GD�

3URSRVWD�GH�$GHVmR�

3DUiJUDIR��R��3DUD�HIHLWR�GDV�&REHUWXUDV�GHFRUUHQWHV�H[FOXVLYDPHQWH�GH�

$FLGHQWH� 3HVVRDO�� VRPHQWH� VHUmR� DFHLWDV� QHVWH� 6HJXUR� DV� SHVVRDV� TXH�

FRQWDUHP�FRP��QR�PtQLPR������TXDWRU]H��H��QR�Pi[LPR������VHWHQWD��DQRV�

GH�LGDGH�QD�GDWD�GH�DVVLQDWXUD�GD�3URSRVWD�GH�$GHVmR��REVHUYDGR��DLQGD��

R�GLVSRVWR�QR�FDSXW GHVWD�FOiXVXOD�

3DUiJUDIR� �R�� 2� &RQWUDWR� GH� 6HJXUR� SRGHUi� GLVSRU� VREUH� OLPLWHV�

GLIHUHQFLDGRV�� PtQLPRV� H� Pi[LPRV�� GH� LGDGH� SDUD� LQJUHVVR� QR� 6HJXUR��

SDUD�RV�FDVRV�GH�PLJUDomR�GH�DSyOLFH�GH�RXWUD�VHJXUDGRUD�

&OiXVXOD� ���� $� VROLFLWDomR� GH� DGHVmR� GDV� SHVVRDV� GR� *UXSR� 6HJXUiYHO� DR�

6HJXUR� GDU�VH�i� FRP�R� SUHHQFKLPHQWR� H� DVVLQDWXUD� GD� 3URSRVWD� GH� $GHVmR��

FRP� D� 'HFODUDomR� 3HVVRDO� GH� 6D~GH�� VH� IRU� R� FDVR�� HP� IRUPXOiULR� SUySULR�

IRUQHFLGR�SHOD�6HJXUDGRUD�H�D�VHU�HQWUHJXH�D�HOD�SDUD�DQiOLVH�GR�ULVFR�

3DUiJUDIR���� $�DGHVmR�DR�6HJXUR��LQFOXLQGR�D�'HFODUDomR�3HVVRDO�GH�6D~GH��

SRGHUi�VHU�UHDOL]DGD�FRP�D�XWLOL]DomR�GH�0HLRV�5HPRWRV�



3DUiJUDIR� ��� $� DGHVmR� SRU� PHLRV� UHPRWRV� VHP� D� HPLVVmR� GH� GRFXPHQWRV�

FRQWUDWXDLV� ItVLFRV� QR� DWR� GD� FRQWUDWDomR� GHYHUi� LPSOLFDU� QR� HQYLR� GH�

PHQVDJHQV� LQIRUPDWLYDV� DR� 6HJXUDGR� DR� ORQJR� GD� YLJrQFLD� GR� 6HJXUR�� GH�

DFRUGR�FRP�R�GLVSRVWR�QD�OHJLVODomR�DSOLFiYHO�

3DUiJUDIR� ��� 2� HQYLR� GDV� PHQVDJHQV� UHIHULGDV� QR� SDUiJUDIR� DQWHULRU� VHUi�

UHDOL]DGR�� SUHIHUHQFLDOPHQWH�� FRP�D�XWLOL]DomR�GR�PHVPR�PHLR� UHPRWR� XVDGR�

SDUD�D�DGHVmR�GR�6HJXUR�

3DUiJUDIR���� (P�FDVR�GH� FRQWUDWDomR�SRU�PHLR� UHWRPR��R�6HJXUDGR�SRGHUi�

GHVLVWLU�GR�6HJXUR�QR�SUD]R�GH��� �VHWH��GLDV�GD�HPLVVmR�GR�&HUWLILFDGR��3DUD�

WDQWR��GHYHUi�SURWRFRODU�VROLFLWDomR�HVFULWD�j 6HJXUDGRUD�

3DUiJUDIR���� (P�FDVR�GH�GHVLVWrQFLD�� D�6HJXUDGRUD� IRUQHFHUi�DR�6HJXUDGR�

FRQILUPDomR� LPHGLDWD� GR� UHFHELPHQWR� GD� PDQLIHVWDomR� GH� DUUHSHQGLPHQWR��

ILFDQGR�YHGDGD�TXDOTXHU�FREUDQoD�D�SDUWLU�GHVVD�GDWD�

3DUiJUDIR� ��� 4XDLVTXHU� YDORUHV� HYHQWXDOPHQWH SDJRV� VHUmR� GHYROYLGRV� GH�

LPHGLDWR�� D� SDUWLU� GD� PDQLIHVWDomR� GH� DUUHSHQGLPHQWR�� XWLOL]DQGR�VH��

SUHIHUHQFLDOPHQWH��R�PHVPR�PHLR�DGRWDGR�SDUD�R�SDJDPHQWR�GR�3UrPLR�

3DUiJUDIR�����(P�FDVR�GH� LQFOXVmR�GH�PHQRUHV�GH�����TXDWRU]H��DQRV�GH�

LGDGH�� p� SHUPLWLGR� H[FOXVLYDPHQWH� R� RIHUHFLPHQWR� H� FRQWUDWDomR� GH�

FREHUWXUDV�UHODFLRQDGDV�DR�UHHPEROVR�GH�GHVSHVDV��VHMD�QD�FRQGLomR�GH�

6HJXUR�SULQFLSDO�RX�GHSHQGHQWH�

6HomR�,,,�� $FHLWDomR�GD�3URSRVWD�GH�$GHVmR�SHOD�6HJXUDGRUD

&OiXVXOD����� $�DFHLWDomR�GR�6HJXUR�HVWDUi�VXMHLWD�j�DQiOLVH�GR�ULVFR�SHOD�

6HJXUDGRUD�

&OiXVXOD����� 5HFHELGD�D�3URSRVWD�GH�$GHVmR�SHOD�6HJXUDGRUD��FRP�WRGRV�RV�

GDGRV�H[LJtYHLV��HVWD�VHUi�FRQVLGHUDGD�LQWHJUDOPHQWH�DFHLWD��DEUDQJHQGR�WRGDV�

DV� FREHUWXUDV� FRQWUDWDGDV�� VH� D� 6HJXUDGRUD� VREUH� HOD� QmR� VH� PDQLIHVWDU�

H[SUHVVDPHQWH� SHUDQWH� R� 3URSRQHQWH�� R� TXH� SRGHUi� VHU� IHLWR� SRU� PHLR� GR�

(VWLSXODQWH�� QR� SUD]R� GH� ��� �TXLQ]H�� GLDV�� FRQWDGR� GR� VHX� UHFHELPHQWR��



H[SOLFLWDQGR�R�PRWLYR�GD�UHFXVD�

3DUiJUDIR���� 2�SUD]R�UHIHULGR�QR�FDSXW SRGHUi�VXVSHQVR�XPD�~QLFD�YH]�

VH� D� 6HJXUDGRUD� YHULILFDU� TXH� DV� LQIRUPDo}HV� FRQWLGDV� QD� 3URSRVWD� GH�

$GHVmR� VmR� LQVXILFLHQWHV� SDUD� D� HPLVVmR� GR� &HUWLILFDGR� GH� 6HJXUR� H�

VROLFLWDU� D� DSUHVHQWDomR� GH� QRYRV� GRFXPHQWRV� H�RX� LQIRUPDo}HV�� $�

FRQWDJHP� GR� SUD]R� YROWDUi� D� FRUUHU� D� SDUWLU� GD� GDWD� HP� TXH� IRU�

SURWRFRODGD�QD�6HJXUDGRUD�D�HQWUHJD�GD�GRFXPHQWDomR�H�RX� LQIRUPDomR�

VROLFLWDGD�

3DUiJUDIR� ���� $FHLWD� D� 3URSRVWD� GH� $GHVmR�� D� 6HJXUDGRUD� HPLWLUi� H�

HQFDPLQKDUi�DR�6HJXUDGR�R�&HUWLILFDGR�GH�6HJXUR��SRGHQGR�ID]r�OR�QD�SHVVRD�

GR�(VWLSXODQWH�

&OiXVXOD������$�6HJXUDGRUD�UHVHUYDU�VH�R�GLUHLWR�GH�H[LJLU�GR�3URSRQHQWH�

H[DPH�V��PpGLFR�V��SDUD�DYDOLDomR�GR�ULVFR��$�QHJDWLYD�GR�3URSRQHQWH�HP�

VXEPHWHU�VH�DR�V��H[DPH�V��DXWRUL]DUi�D�6HJXUDGRUD�D�UHFXVDU�D�3URSRVWD�

GH�$GHVmR�

3DUiJUDIR� ���� $V� GRHQoDV� RX� OHV}HV� GH� TXH� R� 6HJXUDGR� VHMD� SRUWDGRU��

TXDQGR�QmR�GHFODUDGDV�QD�3URSRVWD�GH�$GHVmR��SRGHUmR�VHU�LGHQWLILFDGDV�

SHOD� 6HJXUDGRUD� SRU� WRGRV� RV� PHLRV� GH� YHULILFDomR� TXH� VHMDP� DFHLWRV�

FRPR�SURYD�� LQFOXVLYH�HP�SURQWXiULRV�PpGLFR�KRVSLWDODUHV��FRQVXOWyULRV��

FOtQLFDV��ODERUDWyULRV�H�KRVSLWDLV�

3DUiJUDIR� ���� &DVR� QmR� DFHLWH� D� 3URSRVWD� GH� $GHVmR� QR� SUD]R� GH� � ���

�TXLQ]H�� GLDV�� D� 6HJXUDGRUD� FRPXQLFDUi� SRU� HVFULWR� D� UHFXVD� DR�

3URSRQHQWH� H� GHYROYHUi� R� YDORU� GR� 3UrPLR� SDJR� DQWHFLSDGDPHQWH�� QR�

SUD]R�GH�����GH]��GLDV�FRQWDGRV�GD�GDWD�GD�IRUPDOL]DomR�GD�UHFXVD�

3DUiJUDIR�����$�UHVWLWXLomR�VHUi�IHLWD�SRU�PHLR�GH�FKHTXH�QRPLQDWLYR�RX�FUpGLWR�

QD�FRQWD�EDQFiULD�LQGLFDGD�QD�3URSRVWD�GH�$GHVmR��GHVGH�TXH�D�UHIHULGD�FRQWD�

VHMD�GR�3URSRQHQWH�

3DUiJUDIR� ���� (P� FDVR� GH� PRUD� GD� 6HJXUDGRUD�� FDUDFWHUL]DGD� SHOD� QmR�

GHYROXomR�GR�YDORU�SDJR�DQWHFLSDGDPHQWH DSyV�R�GHFXUVR�GR�SUD]R�GHILQLGR�QR�



SDUiJUDIR�����R�YDORU�VHUi�DWXDOL]DGR�GH�DFRUGR�FRP�R�GLVSRVWR�QD�FOiXVXOD���D

GHVWDV� &RQGLo}HV� *HUDLV�� ,QFLGLUmR�� DGLFLRQDOPHQWH�� VREUH� R� YDORU�� MXURV� GH�

PRUD�j�WD[D�GH�����XP�SRU�FHQWR��DR�DQR��FDOFXODGRV�HP�EDVH�SUR�UDWD GLD��GD�

GDWD�GR�SDJDPHQWR�DWp�D�GDWD�GD�HIHWLYD�GHYROXomR�

&$3Ë78/2 9, � &$3,7$/�6(*85$'2

&OiXVXOD� ���� 2�&DSLWDO� 6HJXUDGR� GH� FDGD� XPD� GDV� FREHUWXUDV� FRQWUDWDGDV�

VHUi� DTXHOH� HVWLSXODGR� QR� &RQWUDWR� GH� 6HJXUR� HQWUH� R� (VWLSXODQWH� H� D�

6HJXUDGRUD�H�VHX�YDORU�GHYHUi�FRQVWDU�GD�3URSRVWD�GH�$GHVmR�H�GR�&HUWLILFDGR�

GH�6HJXUR��

3DUiJUDIR�����2�YDORU�GR�&DSLWDO�6HJXUDGR�VHUi�DWXDOL]DGR�PRQHWDULDPHQWH�

RX� UHFDOFXODGR� FRQIRUPH� GLVSRVWR� QD� FOiXVXOD� ��D GHVWDV� &RQGLo}HV�

*HUDLV�

3DUDJUDIR� ��� 2V�&DSLWDLV� 6HJXUDGRV� GRV� FRPSRQHQWHV� GHSHQGHQWHV� �ILOKRV��

F{QMXJH���TXDQGR�SUHYLVWD�VXD�LQFOXVmR�QR�SODQR�GH�VHJXUR��HP�TXDLVTXHU�GDV�

FREHUWXUDV��QmR�SRGHP�VHU�VXSHULRUHV�DR�GR�6HJXUDGR�3ULQFLSDO��

&OiXVXOD� ���� 3DUD� HIHLWRV� GH� DSXUDomR� GR� YDORU� GD� ,QGHQL]DomR� RX� GR�

UHHPEROVR�VHUi� �FRQVLGHUDGR�R�YDORU�GR�&DSLWDO�6HJXUDGR�YLJHQWH�QD�GDWD�GD�

RFRUUrQFLD� GR�6LQLVWUR�� FRQIRUPH�GHILQLGR� QDV�&OiXVXODV�&RPSOHPHQWDUHV�HP�

UHODomR�D�FDGD�FREHUWXUD��

&$3Ë78/2�9,,�� 35Ç0,2

6HomR�,�� 9DORU�GR�3UrPLR

&OiXVXOD� �����2� 3UrPLR� LQLFLDO� GR� 6HJXUR� VHUi� HVWDEHOHFLGR� QR� &RQWUDWR� GH�

6HJXUR�HQWUH�R�(VWLSXODQWH�H�D�6HJXUDGRUD�H�VHX�YDORU�FRQVWDUi�GD�3URSRVWD�GH�

$GHVmR�H�GR�&HUWLILFDGR�GH�6HJXUR��REVHUYDGR�R�GLVSRVWR�QRV�SDUiJUDIRV�GHVWD�

FOiXVXOD�

3DUiJUDIR�����2�YDORU�GR�3UrPLR�SRGHUi�VHU�UHDMXVWDGR�GH�DFRUGR�FRP�RV�

FULWpULRV�HVWDEHOHFLGRV�QR�&RQWUDWR��



3DUiJUDIR�����$OpP�GR�UHDMXVWH�SUHYLVWR�QR�SDUiJUDIR�DQWHULRU��R�YDORU�GR�

3UrPLR� WDPEpP� VHUi� DWXDOL]DGR� PRQHWDULDPHQWH�� FRQIRUPH� GLVSRVWR� QD�

FOiXVXOD���D GHVWDV�&RQGLo}HV�*HUDLV��

6HomR�,,�� 3DJDPHQWR�GR�3UrPLR

&OiXVXOD������2�3UrPLR�GR�6HJXUR�VHUi�FXVWHDGR�SHOR�6HJXUDGR�H�RX�SHOR�

(VWLSXODQWH��FRQIRUPH�HVWDEHOHFLGR�QR�&RQWUDWR�GH�6HJXUR��

&OiXVXOD������4XDQGR�R�FXVWHLR�GR�6HJXUR�IRU�FRPSDUWLOKDGR�HQWUH�(VWLSXODQWH�

H� 6HJXUDGRV�� D� SDUFHOD� GR� 3UrPLR� GH� UHVSRQVDELOLGDGH� GRV� 6HJXUDGRV� VHUi�

UHFROKLGD�SHOR�(VWLSXODQWH��PHGLDQWH�GHVFRQWR�HP�IROKD�GH�SDJDPHQWR�RX�RXWUR�

PHLR� HVWDEHOHFLGR�HQWUH�(VWLSXODQWH� H�6HJXUDGRV��H� UHSDVVDGD�j�6HJXUDGRUD�

QRV�SUD]RV�HVWDEHOHFLGRV�QR�&RQWUDWR�

&OiXVXOD� ���� 2� SDJDPHQWR� GR� 3UrPLR� VHUi� IHLWR� VRE� D� IRUPD� PHQVDO��

WULPHVWUDO��VHPHVWUDO�RX�DQXDO��FRQIRUPH�HVWDEHOHFLGR�QR�&RQWUDWR�GH�6HJXUR�

&OiXVXOD����� 4XDQGR�D�GDWD�GH�YHQFLPHQWR�GR�3UrPLR�FRLQFLGLU�FRP�GLD�HP�

TXH� QmR� KDMD� H[SHGLHQWH� EDQFiULR�� R� SDJDPHQWR� SRGHUi� VHU� HIHWXDGR� QR� ���

�SULPHLUR��GLD�~WLO�VXEVHTXHQWH�

&OiXVXOD� ���� 4XDQGR� R� 6HJXUDGR� H�RX� (VWLSXODQWH� RSWDU� SRU� HIHWXDU� R�

SDJDPHQWR� GR� 3UrPLR� SRU� PHLR� GH� GpELWR� HP� FRQWD�� VH� QD� GDWD� GR�

YHQFLPHQWR� R� VDOGR� GD� FRQWD� EDQFiULD� LQGLFDGD� QD� VXD� 3URSRVWD� GH�

$GHVmR�RX�&RQWUDWDomR�QmR�IRU�VXILFLHQWH�SDUD�TXLWDomR�GR�YDORU�LQWHJUDO�

GR�3UrPLR�RX�GD� UHVSHFWLYD�PHQVDOLGDGH�� ILFDUi� FDUDFWHUL]DGD� D� IDOWD� GH�

SDJDPHQWR��TXH�SRGHUi�DFDUUHWDU�R�

FDQFHODPHQWR� GD� FREHUWXUD�� FRQIRUPH� SUHYLVWR� QR� &DStWXOR� ;,,� GHVWDV�

&RQGLo}HV�*HUDLV��

&OiXVXOD����� ,QGHSHQGHQWHPHQWH�GR�PHLR�GH�SDJDPHQWR�HVWDEHOHFLGR��R�

6HJXUDGR�HVWDUi�VHPSUH�REULJDGR�D�HIHWXi�OR�QD�GDWD�SUHYLVWD��DWUDYpV�GH�

RUGHP�GH�SDJDPHQWR�EDQFiULD�RX�YDOH�SRVWDO��QDV�VHJXLQWHV�KLSyWHVHV��

,� � FDVR�R�(VWLSXODQWH�� SRU�PRWLYRV�DOKHLRV�j� YRQWDGH�GR�6HJXUDGR��QmR�



HIHWXH�R�GHVFRQWR�GRV�3UrPLRV�QD�IROKD�GH�SDJDPHQWR�

,,�� VH�R�6HJXUDGR�KRXYHU�H[WUDYLDGR�RX�QmR�WLYHU�UHFHELGR�QRYR�&DUQr�GH�

&REUDQoD�%DQFiULD��RX

,,,� � VH�R�6HJXUDGR�QmR�WLYHU�VDOGR�VXILFLHQWH�SDUD�R�GHVFRQWR�GR�3UrPLR�

QD�FRQWD�FRUUHQWH�SRU�HOH�LQGLFDGD�QD�3URSRVWD�GH�$GHVmR�

&OiXVXOD����� 6H�R�(VWLSXODQWH�GHL[DU�GH� UHSDVVDU�j�6HJXUDGRUD�RV�3UrPLRV�

GHVFRQWDGRV� GR� 6HJXUDGR� HP� IROKD� GH� SDJDPHQWR�� WDO� IDWR� QmR� JHUDUi� R�

FDQFHODPHQWR� GD� $SyOLFH� VH� QmR� SHUVLVWLU� SRU� SUD]R� LJXDO� RX� VXSHULRU� D� ���

�QRYHQWD� GLDV��� UHVVDOYDGR� R� GLUHLWR� GH� UHJUHVVR� GD� 6HJXUDGRUD� FRQWUD� R�

(VWLSXODQWH��

6HomR�,,,�± $WUDVR�QR�3DJDPHQWR�GR�3UrPLR�H�3UD]R�GH�7ROHUkQFLD

&OiXVXOD� ���� 4XDOTXHU� SDJDPHQWR� HP� DWUDVR� GHQWUR� GR� SUD]R� GH� ���

�QRYHQWD��GLDV�GR�YHQFLPHQWR�VHUi�HIHWXDGR�SHOR�YDORU�GR�3UrPLR�YHQFLGR��

DFUHVFLGR�GH�MXURV�GH�PRUD�j�WD[D�GH�����XP�SRU�FHQWR��DR�DQR��FDOFXODGD�

HP� EDVH� SUR� UDWD� GLD GD GDWD� GH� YHQFLPHQWR� DWp� D� GDWD� GR� HIHWLYR�

SDJDPHQWR��$GLFLRQDOPHQWH�� LQFLGLUi�DWXDOL]DomR�PRQHWiULD�VREUH�R�YDORU�

GR�3UrPLR�QmR�SDJR��GH�DFRUGR�FRP�R�GLVSRVWR�QD�FOiXVXOD���D GHVWDV�

&RQGLo}HV�*HUDLV��

3DUiJUDIR�����1R�FDVR�GD�RFRUUrQFLD�GH�6LQLVWUR�GXUDQWH�R�SHUtRGR�GH����

�QRYHQWD�� GLDV� GH� DWUDVR� QR� SDJDPHQWR� GRV� 3UrPLRV�� D� ,QGHQL]DomR�� VH�

GHYLGD��VHUi�SDJD��QRV� WHUPRV�GHVWDV�&RQGLo}HV�*HUDLV�H�GDV�FOiXVXODV�

FRPSOHPHQWDUHV�TXH�RIHUHFHUHP�D�FREHUWXUD�SDUD�R�6LQLVWUR��GHVFRQWDGRV�

GR� UHVSHFWLYR� YDORU� RV YDORUHV� GRV� 3UrPLRV� HP� DWUDVR�� DFUHVFLGRV� GH�

MXURV�H�DWXDOL]DomR�PRQHWiULD��QD�IRUPD�SUHYLVWD�QR�FDSXW�GHVWD�FOiXVXOD�

3DUiJUDIR� ���� 7UDQVFRUULGRV� ��� �QRYHQWD�� GLDV� GR� YHQFLPHQWR�GR�3UrPLR�

GHYLGR�H�QmR�SDJR��HVWH�6HJXUR�VHUi�FDQFHODGR��QD�IRUPD�GR�&DStWXOR�;,,��

VHP� TXH� VHMD� GHYLGD� DR� 6HJXUDGR� RX� DR� VHX� %HQHILFLiULR�� TXDOTXHU�

,QGHQL]DomR� SURSRUFLRQDO� UHODWLYD� D� 6LQLVWUR� RFRUULGR� DSyV� R�

FDQFHODPHQWR�GR�6HJXUR�RX�D�GHYROXomR�GH�3UrPLRV�Mi�SDJRV�



6HomR�,9�± 5HJLPH�)LQDQFHLUR

&OiXVXOD� ���� (VWH� 6HJXUR� HVWi� HVWUXWXUDGR� VRE� R� UHJLPH� ILQDQFHLUR� GH�

5HSDUWLomR� 6LPSOHV�� TXH� QmR� FRQWHPSOD�� HP� TXDLVTXHU� GDV� &REHUWXUDV�

SUHYLVWDV�QDV�&OiXVXODV�&RPSOHPHQWDUHV��R�UHVJDWH�RX�D�GHYROXomR�GRV�

3UrPLRV�SDJRV�

&$3Ë78/2�9,,,�� $78$/,=$d­2�021(7È5,$

&OiXVXOD� ���� 2V� YDORUHV� FRUUHVSRQGHQWHV� jV� REULJDo}HV� SHFXQLiULDV�

GHFRUUHQWHV� GHVWH� 6HJXUR�� D� SDUWLU� GD� GDWD� HP� TXH� VH� WRUQDUHP� H[LJtYHLV��

VXMHLWDP�VH� j� DWXDOL]DomR� SHOR� ËQGLFH� 1DFLRQDO� GH� 3UHoRV� DR� &RQVXPLGRU� ±

$PSOR��GR�,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD�± ,3&$�,%*(�

3DUiJUDIR� ~QLFR�� $� DWXDOL]DomR� GH� TXH� WUDWD� R� FDSXW GHVWD� &OiXVXOD� VHUi�

HIHWXDGD�FRP�EDVH�QD�YDULDomR�SRVLWLYD DSXUDGD�HQWUH�R�~OWLPR�tQGLFH�SXEOLFDGR�

DQWHV� GD� GDWD� GH� H[LJLELOLGDGH� GD� REULJDomR� SHFXQLiULD� H� DTXHOH� SXEOLFDGR�

LPHGLDWDPHQWH�DQWHULRU�j�GDWD�GH�VXD�HIHWLYD�OLTXLGDomR�

&OiXVXOD� ���� 2V� YDORUHV� GRV� &DSLWDLV� 6HJXUDGRV� H� 3UrPLRV� VHUmR�

DWXDOL]DGRV�PRQHWDULDPHQWH�D�FDGD�DQR��QR�$QLYHUViULR�GR�6HJXUR��FRP�

EDVH�QD�YDULDomR�GR�,3&$�,%*( DFXPXODGD�QR�SHUtRGR�GH�����GR]H��PHVHV�

DQWHULRUHV� DR� PrV� GR� ~OWLPR� tQGLFH� SXEOLFDGR� LPHGLDWDPHQWH� DQWHV� GD�

GDWD�GH�DWXDOL]DomR�

3DUiJUDIR� ���� $OWHUQDWLYDPHQWH� DR� FULWpULR� GH� DWXDOL]DomR� SUHYLVWR� QR�

FDSXW�� RV� YDORUHV� GH� &DSLWDLV� 6HJXUDGRV� H� 3UrPLRV� SRGHUmR� VHU�

UHFDOFXODGRV� HP� IXQomR� � GH� DOWHUDo}HV� GH� VDOiULR� RX� SURYHQWRV� GRV�

6HJXUDGRV�RX�RXWUR�FULWpULR�REMHWLYR�HVWDEHOHFLGR�GH�FRPXP�DFRUGR�HQWUH�

R�(VWLSXODQWH�H�D�6HJXUDGRUD�H�GHVFULWR�QR�&RQWUDWR�GH�6HJXUR��2V�OLPLWHV�

GH�&DSLWDLV�6HJXUDGRV�SUHYLVWR�QD�DSyOLFH�VHUmR�UHDMXVWDGRV�FRP�EDVH�QR�

tQGLFH�FRQFHGLGR�QR�GLVVtGLR�GD�FDWHJRULD�RX�GH�DFRUGR�FRP�R�SHUFHQWXDO�

HVWDEHOHFLGR�SHOR�(VWLSXODQWH�H�DFHLWR�SHOD�6HJXUDGRUD�

3DUiJUDIR� ���� 1RV� FDVRV� GH� SDJDPHQWR� ~QLFR� RX� DQXDO� GR� 3UrPLR�� RV�

YDORUHV� GRV� &DSLWDLV� 6HJXUDGRV� SDJiYHLV� SRU� 0RUWH� RX� ,QYDOLGH]�



3HUPDQHQWH� 7RWDO� RX� 3DUFLDO� SRU� $FLGHQWH� VHUmR� DWXDOL]DPRV�

PRQHWDULDPHQWH� GHVGH� D� GDWD� GD� ~OWLPD� DWXDOL]DomR� DWp� D� GDWD� GH�

RFRUUrQFLD�GR�HYHQWR�FREHUWR�

&OiXVXOD� ����� 1D� IDOWD�� H[WLQomR� RX� SURLELomR� GR� XVR� GR� ,3&$�,%*(�� D�

DWXDOL]DomR� PRQHWiULD� WHUi� SRU� EDVH� R� ËQGLFH� 1DFLRQDO� GH� 3UHoRV� DR�

&RQVXPLGRU��,13&�,%*(���1D�IDOWD��H[WLQomR�RX�SURLELomR�GR�XVR�GHVWH�tQGLFH��

VHUi�DGRWDGR�R�tQGLFH�RILFLDO�TXH�R�VXEVWLWXt�OR�

&$3Ë78/2�,;�± '(6,*1$d­2�(�$/7(5$d­2�'(�%(1(),&,È5,26

6HomR�,�± 'HVLJQDomR�GH�%HQHILFLiULR

&OiXVXOD� ���� 2� 6HJXUDGR� SRGHUi� LQGLFDU� OLYUHPHQWH� VHX� %HQHILFLiULR� SDUD�

UHFHEHU� R� YDORU� GD� ,QGHQL]DomR�QR� FDVR�GH�PRUWH�� REVHUYDGR�R�GLVSRVWR� QRV�

SDUiJUDIRV�GHVWD�FOiXVXOD�H�QD�OHJLVODomR�H�UHJXODomR�HP�YLJRU��

3DUiJUDIR� ��� 2� FRPSDQKHLUR� VRPHQWH� SRGHUi� VHU� LQGLFDGR� FRPR�

%HQHILFLiULR� VH�� DR� WHPSR� GD� LQGLFDomR�� R� 6HJXUDGR� HUD� VHSDUDGR�

MXGLFLDOPHQWH�� RX� Mi� VH� HQFRQWUDYD� VHSDUDGR� GH� IDWR�� GH� DFRUGR� FRP� R�

DUWLJR�����GR�&yGLJR�&LYLO�

3DUiJUDIR� ���� +DYHQGR� PDLV� GH� XP� %HQHILFLiULR� H� QmR� WHQGR� R� 6HJXUDGR�

HVWDEHOHFLGR�R�SHUFHQWXDO�GR�&DSLWDO�6HJXUDGR�FRUUHVSRQGHQWH�D� FDGD�XP��R�

UHVSHFWLYR�YDORU�VHUi�UDWHDGR�HQWUH�HOHV�HP�SDUWHV�LJXDLV�

&OiXVXOD������'H�DFRUGR�FRP�R�GLVSRVWR�QR�DUWLJR�����GR�&yGLJR�&LYLO��QD�

IDOWD� GH� LQGLFDomR� GH� %HQHILFLiULR�� RX� VH� SRU� TXDOTXHU� PRWLYR� QmR�

SUHYDOHFHU� D� TXH� IRU� IHLWD�� R�&DSLWDO� 6HJXUDGR� VHUi� SDJR�SRU�PHWDGH� DR�

F{QMXJH� QmR� VHSDUDGR� MXGLFLDOPHQWH�� H� R� UHVWDQWH� DRV� KHUGHLURV� GR�

6HJXUDGR�� REHGHFLGD� D� RUGHP� GD� YRFDomR� KHUHGLWiULD� HVWDEHOHFLGD� QR�

&yGLJR�&LYLO�

3DUiJUDIR�~QLFR� 1D�IDOWD�GDV�SHVVRDV�GH�TXH WUDWD�R�FDSXW GHVWD�FOiXVXOD��

VHUmR�%HQHILFLiULRV�RV�TXH�SURYDUHP�TXH�D�PRUWH�GR�6HJXUDGR�RV�SULYRX�

GRV�PHLRV�QHFHVViULRV�j�VXEVLVWrQFLD�



6HomR�,,�± $OWHUDomR�GH�%HQHILFLiULR

&OiXVXOD� ���� e� IDFXOWDGR� DR� 6HJXUDGR�� HP� TXDOTXHU� pSRFD�� VXEVWLWXLU� VHX�

%HQHILFLiULR�

&OiXVXOD������$�VXEVWLWXLomR�GH�%HQHILFLiULR�VRPHQWH�VHUi�HILFD]�SHUDQWH�D�

6HJXUDGRUD��VH�IRU�FRPXQLFDGD�D�HOD��SRU�HVFULWR��DQWHV�GR�SDJDPHQWR�GD�

,QGHQL]DomR�

3DUiJUDIR�~QLFR��6H�D�6HJXUDGRUD�QmR�IRU�FRPXQLFDGD�GD�VXEVWLWXLomR��QD�

IRUPD�SUHYLVWD�QR�FDSXW��ILFDUi�GHVREULJDGD�SDJDQGR�R�&DSLWDO�6HJXUDGR�

DR�DQWLJR�%HQHILFLiULR��

&$3Ë78/2�;�� 5(*8/$d­2�(�/,48,'$d­2�'(�6,1,6752

6HomR�,�� 3URFHGLPHQWR�GH�5HJXODomR�H�/LTXLGDomR

&OiXVXOD����� $�5HJXODomR�H�/LTXLGDomR�GH�6LQLVWUR�p�R�SURFHGLPHQWR�SRU�PHLR�

GR�TXDO�D�6HJXUDGRUD��DSyV�UHFHELGR�R�DYLVR�GD�RFRUUrQFLD�GR�(YHQWR��YHULILFD�

VH�R�PHVPR�FRQILJXUD�R�6LQLVWUR�H�VH�R�6HJXUDGR�RX�VHX�%HQHILFLiULR��FRQIRUPH�

R�FDVR��WHP�RX�QmR�R�GLUHLWR�j�FREHUWXUD��HIHWXDQGR�RX�UHFXVDQGR�R�SDJDPHQWR�

GD�,QGHQL]DomR�

&OiXVXOD� ����� 2� 6HJXUDGR� RX� VHX� %HQHILFLiULR� GHYHUi� FRPSURYDU�

VDWLVIDWRULDPHQWH� D� RFRUUrQFLD� GR� 6LQLVWUR�� SRU� PHLR� GRV� GRFXPHQWRV�

EiVLFRV� OLVWDGRV� QDV� &OiXVXODV� &RPSOHPHQWDUHV� TXH� RIHUHFHP� D�

FREHUWXUD� SDUD� R� 6LQLVWUR� HP� FDXVD�� EHP� FRPR� HVFODUHFHU� WRGDV� DV�

FLUFXQVWkQFLDV�D�HOH�UHODFLRQDGDV�

3DUiJUDIR� ~QLFR�� 3DUD� LQVWUXLU� D� 5HJXODomR� H� /LTXLGDomR� GH� 6LQLVWUR�� D�

6HJXUDGRUD�SRGHUi�VROLFLWDU��PHGLDQWH�G~YLGD� IXQGDGD�H� MXVWLILFiYHO��RXWURV�

GRFXPHQWRV� H�RX� LQIRUPDo}HV� H� HVFODUHFLPHQWRV� FRPSOHPHQWDUHV�� DOpP� GRV�

GRFXPHQWRV�EiVLFRV�OLVWDGRV�QDV�&OiXVXODV�&RPSOHPHQWDUHV�

&OiXVXOD������$V�GHVSHVDV�FRP�D�FRPSURYDomR�GR�6LQLVWUR��LQFOXVLYH�FRP�

RV� GRFXPHQWRV� QHFHVViULRV�� FRUUHUmR� SRU� FRQWD� GR� 6HJXUDGR� RX� GR�

%HQHILFLiULR��VDOYR�DV�GLUHWDPHQWH�UHDOL]DGDV�SHOD�6HJXUDGRUD��



&OiXVXOD� ���� $V� SURYLGrQFLDV� RX� DWRV� TXH� D� 6HJXUDGRUD� SUDWLFDU� QmR�

LPSRUWDP��SRU�VL�PHVPDV��QR�UHFRQKHFLPHQWR�GD�REULJDomR�GH�TXDOTXHU�

,QGHQL]DomR�

&OiXVXOD����� 1D�5HJXODomR�H�/LTXLGDomR�GH�6LQLVWUR�WDPEpP�GHYHUmR�VHU�

REVHUYDGRV� RV� SURFHGLPHQWRV� HVSHFtILFRV� SDUD� FDGD� FREHUWXUD�

FRQWUDWDGD��SUHYLVWRV�QDV�UHVSHFWLYDV�&OiXVXODV�&RPSOHPHQWDUHV�

6HomR�,,�� 3DJDPHQWR�GD�,QGHQL]DomR

&OiXVXOD������)LFD�HVWDEHOHFLGR�R�SUD]R�GH�����WULQWD��GLDV�SDUD�R�SDJDPHQWR�

GD� ,QGHQL]DomR� GHYLGD� FRP� EDVH� QHVWH� 6HJXUR�� FRQWDGR� D� SDUWLU� GR�

UHFHELPHQWR��SHOD�6HJXUDGRUD��GH�WRGD�D�GRFXPHQWDomR�EiVLFD�TXH�FRPSURYH�

D�RFRUUrQFLD�GH�6LQLVWUR�H�RV�SUHMXt]RV�LQGHQL]iYHLV�

3DUiJUDIR� ��� 1D� KLSyWHVH� GH� YLU� D� VHU� IHLWR� SHGLGR� GH� GRFXPHQWRV� H�

LQIRUPDo}HV� RX� HVFODUHFLPHQWRV� FRPSOHPHQWDUHV� DR� 6HJXUDGR� RX� DR�

%HQHILFLiULR��FRQIRUPH�SHUPLWLGR�SHOR�SDUiJUDIR�~QLFR�GD�FOiXVXOD���D��R�

SUD]R� GH� TXH� WUDWD� R� FDSXW� GHVWD� FOiXVXOD� ILFDUi� VXVSHQVR� H� VRPHQWH�

YROWDUi� D� FRUUHU� D� SDUWLU� GR� GLD� ~WLO� VXEVHTXHQWH� jTXHOH� HP� TXH� IRUHP�

FRPSOHWDPHQWH�DWHQGLGDV�DV�H[LJrQFLDV�SHOR�6HJXUDGR�RX�%HQHILFLiULR��

3DUiJUDIR� ��� 7DPEpP� GHYHUi� VHU� REVHUYDGR�� FRP� UHODomR� DR� LQtFLR� GD�

FRQWDJHP�GR�SUD]R�GH�����WULQWD��GLDV�SDUD�SDJDPHQWR�GD�,QGHQL]DomR��DV�

GLVSRVLo}HV�GDV�&OiXVXODV�&RPSOHPHQWDUHV�

&OiXVXOD����� 2�SDJDPHQWR�VHUi�IHLWR�GH�XPD�~QLFD�YH]�SRU�PHLR�GH�FKHTXH�

QRPLQDWLYR�� FUpGLWR� HP� FRQWD� EDQFiULD� RX� RUGHP� GH� SDJDPHQWR�� SDJiYHO� QR�

GRPLFtOLR� RX� SUDoD� LQGLFDGD� SHOR� 6HJXUDGR� RX� SHOR� %HQHILFLiULR�� FRQIRUPH� R�

FDVR�

3DUiJUDIR�����(P�FDVR�GH�PRUD�GD�6HJXUDGRUD��FDUDFWHUL]DGD�SHOD�IDOWD�GH�

SDJDPHQWR� GD� ,QGHQL]DomR� GHYLGD�� QR� SUD]R� GHILQLGR� QHVWD� 6HomR�� R�

&DSLWDO�6HJXUDGR�VHUi�DWXDOL]DGR�SHOD�YDULDomR�SRVLWLYD�GR�tQGLFH�SUHYLVWR��

QD�FOiXVXOD���D GHVWDV�&RQGLo}HV�*HUDLV��,QFLGLUmR��DGLFLRQDOPHQWH��VREUH�

R�YDORU�GD�,QGHQL]DomR��MXURV�GH�PRUD�j�WD[D�GH�����XP�SRU�FHQWR��DR�DQR��



FDOFXODGD�HP�EDVH�SUR�UDWD GLD��GD�GDWD�GD�RFRUUrQFLD�GD�PRUD�DWp�D�GDWD�

GR�HIHWLYR�SDJDPHQWR��LQGHSHQGHQWHPHQWH�GH�QRWLILFDomR�RX�LQWHUSHODomR�

MXGLFLDO�

3DUiJUDIR� ���� 1RV� FDVRV� GH� FREHUWXUD� LQWHUQDFLRQDO� HP� TXH� KDMD�

UHHPEROVR�GH�GHVSHVDV�HIHWXDGDV�QR�H[WHULRU�� RV� HQFDUJRV�GH� WUDGXomR�

ILFDUmR�WRWDOPHQWH�D�FDUJR�GD�6HJXUDGRUD�

3DUiJUDIR� ���� 2� UHHPEROVR� GH� GHVSHVDV� HIHWXDGDV� QR� H[WHULRU� VHUi�

UHDOL]DGR� FRP� EDVH� QR� FkPELR� RILFLDO� GH� YHQGD� GD� GDWD� GR� SDJDPHQWR�

UHDOL]DGR� SHOR� 6HJXUDGR�� UHVSHLWDQGR�VH� VHPSUH� R� OLPLWH� GR� &DSLWDO�

6HJXUDGR�FRQWUDWDGR�

&OiXVXOD� ����� $� 6HJXUDGRUD� QmR� HVWDUi� REULJDGD� DR� SDJDPHQWR� GD�

,QGHQL]DomR�QRV� WHUPRV�SOHLWHDGRV�SHOR�6HJXUDGR��TXDQGR�HVWH�UHFXVDU�

VH� D� VXEPHWHU�VH� DRV� H[DPHV� VROLFLWDGRV� SHOD� 6HJXUDGRUD�� RX� TXDQGR�

HVWH�RX�R�%HQHILFLiULR��FRQIRUPH R�FDVR��QmR�DSUHVHQWDU�RV�GRFXPHQWRV�

VROLFLWDGRV�� LQGLVSHQViYHLV� j� FRPSURYDomR� GD� H[LVWrQFLD� RX� QmR� GR�

6LQLVWUR�

&$3Ë78/2�;,�± '$�3(5'$�'2�',5(,72�¬�,1'(1,=$d­2

&OiXVXOD� ����� 6H� R� 6HJXUDGR�� SRU� VL�� SRU� VHX� UHSUHVHQWDQWH� RX� SRU� VHX�

&RUUHWRU��IL]HU�GHFODUDo}HV�LQH[DWDV�RX�RPLWLU�FLUFXQVWkQFLDV�TXH�SRVVDP�

LQIOXLU�QD�DFHLWDomR�GD�3URSRVWD�GH�$GHVmR�RX�QD�WD[D�GR�3UrPLR��SHUGHUi�

R� GLUHLWR� j� ,QGHQL]DomR�� DOpP� GH� ILFDU� REULJDGR� DR� 3UrPLR� YHQFLGR�� GH�

DFRUGR�FRP�R�GLVSRVWR�QR�DUWLJR�����GR�&yGLJR�&LYLO��

3DUiJUDIR� ~QLFR�� 6H� D� LQH[DWLGmR� RX� RPLVVmR� QmR� UHVXOWDU� GH� Pi�Ip� GR�

6HJXUDGR��D�6HJXUDGRUD�SRGHUi�

,�� $QWHV�GD�RFRUUrQFLD�GR�6LQLVWUR�

D�� FDQFHODU� R� 6HJXUR�� UHWHQGR�� GR� 3UrPLR� RULJLQDOPHQWH� SDFWXDGR�� D� SDUFHOD�

SURSRUFLRQDO�DR�WHPSR�GHFRUULGR��RX

E�� RSWDU� SHOD� FRQWLQXLGDGH� GR�6HJXUR�� FREUDQGR� GR�6HJXUDGR� D� GLIHUHQoD� GH�



3UrPLR�FDEtYHO�RX�UHVWULQJLQGR�D�FREHUWXUD�FRQWUDWDGD��FRPXQLFDQGR�OKH�DFHUFD�

GD�UHVWULomR�

,,� � $SyV� D� RFRUUrQFLD� GR� 6LQLVWUR�� FRP� SDJDPHQWR� SDUFLDO� GR� &DSLWDO�

6HJXUDGR�

D��FDQFHODU R�6HJXUR�DSyV�R�SDJDPHQWR�GD�,QGHQL]DomR��UHWHQGR�GR�UHVSHFWLYR�

YDORU� D� GLIHUHQoD� GH� 3UrPLR� FDEtYHO�� FDOFXODGD� SURSRUFLRQDOPHQWH� DR� WHPSR�

GHFRUULGR��RX

E�� RSWDU� SHOD� FRQWLQXLGDGH� GR�6HJXUR�� FREUDQGR� GR�6HJXUDGR� D� GLIHUHQoD� GH�

3UrPLR� FDEtYHO� RX� GHGX]LQGR�D GR� YDORU� D� VHU� SDJR� DR� 6HJXUDGR� RX� DR�

%HQHILFLiULR��FRQIRUPH�DSOLFiYHO��RX�UHVWULQJLQGR�D�V��FREHUWXUD�V��FRQWUDWDGD�V��

SDUD�ULVFRV�IXWXURV��FRPXQLFDQGR�OKH�DFHUFD�GD�UHVWULomR�

,,,� � $SyV� D� RFRUUrQFLD� GH� 6LQLVWUR�� FRP� SDJDPHQWR� LQWHJUDO� GR� &DSLWDO�

6HJXUDGR� SDJDU� D� ,QGHQL]DomR�� GHGX]LQGR� GR� YDORU� GHYLGR� D� GLIHUHQoD� GH�

3UrPLR�FDEtYHO�

&OiXVXOD� ����� 2� 6HJXUDGR� WDPEpP� SHUGHUi� R� GLUHLWR� j JDUDQWLD� GH�

,QGHQL]DomR�HP�TXDOTXHU�GDV�VHJXLQWHV�VLWXDo}HV�

,� VH�HOH��VHX�UHSUHVHQWDQWH�RX�VHX�%HQHILFLiULR�GHVFXPSULU�TXDLVTXHU�GDV�

REULJDo}HV�LQHUHQWHV�D�HVWH�6HJXUR�

,,�� VH�DJUDYDU�LQWHQFLRQDOPHQWH�R�5LVFR�&REHUWR��SRU�PHLR�GH��PDV�QmR�VH�

UHVWULQJLQGR� D�� RIHQVDV� FRUSRUDLV�� DXWRPXWLODomR�� FRQGXomR� GH� YHtFXOR�

VRE�HIHLWR�GH�iOFRRO�HP�QtYHO�VXSHULRU�DR�SHUPLWLGR�SHOD� OHJLVODomR� ORFDO�

RX�XVR�GH�PHGLFDPHQWRV�VHP�SUHVFULomR�PpGLFD�

,,,� � VH� QmR� FRPXQLFDU� SRU� HVFULWR� j� 6HJXUDGRUD�� ORJR� TXH� VDLED�� D�

RFRUUrQFLD�GH�TXDOTXHU�LQFLGHQWH�VXVFHWtYHO�GH�DJUDYDU�R�5LVFR�&REHUWR��

,9� � VH� HOH� RX� R� %HQHILFLiULR� QmR� FRPXQLFDU� D� RFRUUrQFLD� GR� 6LQLVWUR� j�

6HJXUDGRUD��ORJR�TXH�R�VDLED��

9� ± VH� QmR� WRPDU� DV� SURYLGrQFLDV� LPHGLDWDV� SDUD� PLQRUDU� DV�



FRQVHTXrQFLDV�GR�6LQLVWUR�

9,� � VH� HOH� RX� R� %HQHILFLiULR� VH� UHFXVDU� D� DSUHVHQWDU� RV� GRFXPHQWRV� H�

LQIRUPDo}HV�VROLFLWDGRV�SHOD�6HJXUDGRUD��RX

9,,� � QDV� VLWXDo}HV� SUHYLVWDV� H[SUHVVDPHQWH� QDV� &OiXVXODV�

&RPSOHPHQWDUHV�FRPR�KLSyWHVH�GH�SHUGD�GR�GLUHLWR�j�LQGHQL]DomR�UHODWLYD�

j�UHVSHFWLYD FREHUWXUD�

3DUiJUDIR�����$R�UHFHEHU�GR�6HJXUDGR�D�FRPXQLFDomR�HVFULWD�GH�LQFLGHQWH�

VXVFHWtYHO� GH� DJUDYDU� R�5LVFR�&REHUWR�� D�6HJXUDGRUD� SRGHUi�FDQFHODU� R�

6HJXUR�� PHGLDQWH� FRPXQLFDomR� HVFULWD� D� VHU� HQYLDGD� DR� 6HJXUDGR�� QR�

SUD]R� GH� DWp� ��� �TXLQ]H�� GLDV�� FRQWDGR� GD� GDWD� GR� UHFHELPHQWR� GD�

FRPXQLFDomR� GR� LQFLGHQWH�� 6H� SUHIHULU�� D� 6HJXUDGRUD� SRGHUi�� PHGLDQWH�

DFRUGR� HVFULWR� FRP� R� 6HJXUDGR�� SHUPLWLU� D� FRQWLQXLGDGH� GR� 6HJXUR��

FREUDQGR�D�GLIHUHQoD�GR�3UrPLR�FDEtYHO�RX�UHVWULQJLQGR�D�V��FREHUWXUD�V��

3DUiJUDIR� ��� 1D KLSyWHVH� GH� FDQFHODPHQWR� IXQGDGR� QR� SDUiJUDIR� ���� R�

FDQFHODPHQWR�GR�VHJXUR�Vy�VHUi�HILFD]�����WULQWD��GLDV�DSyV�D�QRWLILFDomR��

GHYHQGR�VHU� UHVWLWXtGD� D� GLIHUHQoD�GR�SUrPLR�SURSRUFLRQDO� DR�SHUtRGR�D�

GHFRUUHU��VHQGR�GHYLGDV�SHOR�6HJXUDGR�WRGDV�DV�PHQVDOLGDGHV�YHQFLGDV�

DWp�R����� �WULJpVLPR��GLD�DSyV�D�GDWD�HP�TXH� UHFHEHU�D�FRPXQLFDomR�GR�

FDQFHODPHQWR�GD�6HJXUDGRUD�

&$3Ë78/2�;,,�� &$1&(/$0(172�'2�6(*852

&OiXVXOD� ����� $� $SyOLFH� GH� 6HJXUR� VHUi� FDQFHODGD�� VHP� TXH� FDLED�

TXDOTXHU� LQGHQL]DomR� SRU� SHUGDV� H� GDQRV� jV� SDUWHV� SHOR� VHX�

FDQFHODPHQWR��QDV�VHJXLQWHV�VLWXDo}HV�

,�� D�TXDOTXHU�WHPSR��PHGLDQWH�DFRUGR�HQWUH�D�6HJXUDGRUD�H�R�(VWLSXODQWH��

FRP� D� DQXrQFLD� SUpYLD� H� H[SUHVVD� GRV�6HJXUDGRV� TXH� UHSUHVHQWHP�� QR�

PtQLPR�������WUrV�TXDUWRV��GR�*UXSR�6HJXUDGR�

,,�� HP�FDVR�GH�WHQWDWLYD�GR�(VWLSXODQWH�GH�LPSHGLU�RX�GLILFXOWDU�TXDLVTXHU�

H[DPHV� RX� GLOLJrQFLDV�� QHFHVViULDV� SDUD� UHVJXDUGDU� RV� GLUHLWRV� GD�

6HJXUDGRUD��



,,,� � QD� RFRUUrQFLD� GH� LQIUDo}HV� RX� IUDXGHV� SUDWLFDGDV� SHOR� (VWLSXODQWH�

FRP�R�SURSyVLWR�GH�REWHU�YDQWDJHP�LOtFLWD�GR�6HJXUR�

,9� � QD� IDOWD�GH�SDJDPHQWR�GH��� �WUrV��3UrPLRV�PHQVDLV�FRQVHFXWLYRV�RX�

QmR�� VHQGR� TXH� R� FDQFHODPHQWR� RFRUUHUi�� DXWRPDWLFDPHQWH�� QR� ����

�QRQDJpVLPR��GLD��FRQWDGR�D�SDUWLU�GR�YHQFLPHQWR�GR�����SULPHLUR��3UrPLR�

QmR�SDJR��

9� � 3DUD� DV� GHPDLV� IRUPDV� GH� SDJDPHQWR� R� FDQFHODPHQWR� SRU� IDOWD� GH�

SDJDPHQWR�RFRUUHUi��DXWRPDWLFDPHQWH��QR������QRQDJpVLPR��GLD��FRQWDGR�

D�SDUWLU�GR�YHQFLPHQWR�GR�����SULPHLUR��3UrPLR�QmR�SDJR��

9,�± FRP�R�HQFHUUDPHQWR�GDV�DWLYLGDGHV�GR�(VWLSXODQWH�

3DUiJUDIR�����2�&HUWLILFDGR�,QGLYLGXDO�VHUi�FDQFHODGR��FHVVDQGR�WRGDV�DV�

FREHUWXUDV�FRQWUDWDGDV��VHP�TXH�FDLED�TXDOTXHU�LQGHQL]DomR�SRU�SHUGDV�H�

GDQRV�jV�SDUWHV�SHOR�VHX�FDQFHODPHQWR��QDV�VHJXLQWHV�VLWXDo}HV�

,�± 6HJXUDGR�3ULQFLSDO�

D��FRP�D�PRUWH�GR�6HJXUDGR�

E��WpUPLQR�GR�YtQFXOR�HQWUH�R�6HJXUDGR�H�R�(VWLSXODQWH�

F��VROLFLWDomR�H[SUHVVD�GR�6HJXUDGR������WULQWD��GLDV�DQWHV�GR�YHQFLPHQWR�

GR�3UrPLR�

G�� WHQWDWLYD� GR� 6HJXUDGR� H�RX� VHX� %HQHILFLiULR� GH� LPSHGLU� RX� GLILFXOWDU�

TXDLVTXHU�H[DPHV�RX�GLOLJHQFLDV�QHFHVViULDV�SDUD�UHVJXDUGDU�RV�GLUHLWRV

GD�6HJXUDGRUD�

H�� LQIUDo}HV�RX� IUDXGHV�SUDWLFDGDV�SHOR�6HJXUDGR�RX�%HQHILFLiULR�FRP�R�

SURSyVLWR�GH�REWHU�YDQWDJHP�LOtFLWD�GR�6HJXUR�

I�� QD� IDOWD� GH� SDJDPHQWR� GH� �� �WUrV�� 3UrPLRV� PHQVDLV� FRQVHFXWLYRV� RX�

QmR�� VHQGR� TXH� R� FDQFHODPHQWR� RFRUUHUi�� DXWRPDWLFDPHQWH�� QR� ����

�QRQDJpVLPR��GLD��FRQWDGR�D�SDUWLU�GR�YHQFLPHQWR�GR�����SULPHLUR��3UrPLR�

QmR�SDJR��



J�� 3DUD� DV� GHPDLV� IRUPDV� GH� SDJDPHQWR� R� FDQFHODPHQWR� SRU� IDOWD� GH�

SDJDPHQWR�RFRUUHUi��DXWRPDWLFDPHQWH��QR������QRQDJpVLPR��GLD��FRQWDGR�

D�SDUWLU�GR�YHQFLPHQWR�GR ����SULPHLUR��3UrPLR�QmR�SDJR��

,,�� 6HJXUDGR�'HSHQGHQWH�± &{QMXJH�H�)LOKRV

D�� HP� UHODomR� DR� F{QMXJH�RX� FRPSDQKHLUR�D�� LQFOXtGR�D�� QD�$SyOLFH�� HP�

FDVR� GH� VHSDUDomR� MXGLFLDO�� GLYyUFLR� RX� SHUGD� GD� FRQGLomR� GH�

FRPSDQKHLUR�D��GR�6HJXUDGR��

E��FDQFHODPHQWR�GR�&HUWLILFDGR�,QGLYLGXDO�GR�6HJXUDGR�3ULQFLSDO�

F��HP�FDVR�GH�PRUWH�GR�F{QMXJH�FRPSDQKHLUR�H�RX� � ILOKR�V�� LQFOXtGRV�QD�

$SyOLFH�

G��TXDQGR�R�6HJXUDGR�GHL[DU�GH�ID]HU�SDUWH�GR�*UXSR�6HJXUDGR��RX

H�� TXDQGR� RFRUUHU� D FHVVDomR� GD� VXD� FRQGLomR� GH� GHSHQGHQWH� GR�

6HJXUDGR��QD�IRUPD�GD�OHJLVODomR�HP�YLJRU�

3DUiJUDIR� ���� $� $SyOLFH� GH� 6HJXUR� QmR� SRGHUi� VHU� FDQFHODGD� GXUDQWH� D�

9LJrQFLD� SHOD� 6HJXUDGRUD� VRE� D� DOHJDomR� GH� DOWHUDomR� QD� QDWXUH]D� GRV�

ULVFRV�

3DUiJUDIR� ���� $� $SyOLFH� GH� 6HJXUR� Vy� SRGHUi� VHU� FDQFHODGD�UHVFLQGLGD�

GXUDQWH�D�9LJrQFLD�SRU�DFRUGR�HQWUH�DV�SDUWHV�FRQWUDWDQWHV�H��QR�FDVR�GH�

VHJXUR� FRQWULEXWiULR�� FRP� DQXrQFLD� SUpYLD� H� H[SUHVVD� GH� 6HJXUDGRV�

3ULQFLSDLV�TXH�UHSUHVHQWHP��QR�PtQLPR��WUrV�TXDUWRV�GR�*UXSR�6HJXUDGR�

3DUiJUDIR� ���� (P� FDVR� GH� FDQFHODPHQWR� WRWDO� RX� SDUFLDO�� D� TXDOTXHU�

WHPSR�� SRU� LQLFLDWLYD� GH� TXDOTXHU� GDV� SDUWHV� H� FRP� FRQFRUGkQFLD�

UHFtSURFD�� D� 6HJXUDGRUD� SRGHUi� UHWHU� GR� 3UrPLR� UHFHELGR�� DOpP� GRV�

HPROXPHQWRV��D�SDUWH�SURSRUFLRQDO�DR�WHPSR�GHFRUULGR�

&OiXVXOD� ���� 1R� SUD]R� GH� ��� �GH]�� GLDV� DQWHV� GD� GDWD� OLPLWH� SDUD� R�

FDQFHODPHQWR� GR� 6HJXUR� SRU� PRWLYR� GH� IDOWD� GH� SDJDPHQWR�� VHUi� HQYLDGD�

QRWLILFDomR�DR�6HJXUDGR�H�DR�(VWLSXODQWH�



&OiXVXOD����� 2�SDJDPHQWR��SHOR�6HJXUDGR�H�RX�(VWLSXODQWH��GH�TXDOTXHU�

YDORU� j� 6HJXUDGRUD�� DSyV� D� GDWD� GR� FDQFHODPHQWR�� QmR� LPSOLFD�

UHDELOLWDomR�GR�6HJXUR��QHP�JHUD�TXDOTXHU�HIHLWR��ILFDQGR�j�GLVSRVLomR�GR�

H[�6HJXUDGR H�RX�([�(VWLSXODQWH R�UHIHULGR�YDORU�

&$3Ë78/2�;,,,�± '2�(;&('(17(�7e&1,&2

&OD~VXOD� ���� 2� SODQR� GH� VHJXUR� SRGHUi� SUHYHU� FOiXVXOD� GH� GLVWULEXLomR� GH�

H[FHGHQWH� WpFQLFR�� FRQIRUPH� HVWDEHOHFLGR� QDV� FRQGLo}HV� &RQWUDWXDLV� GD�

DSyOLFH�

3DUiJUDIR�����2�FiOFXOR�GR�([FHGHQWH�7pFQLFR� WRPDUi�SRU�EDVH�R�SHUtRGR�GH�

DSXUDomR� TXH� FRUUHVSRQGH� DR� SHUtRGR� GH� YLJrQFLD� DQXDO� GD� $SyOLFH� H� VHUi�

UHDOL]DGR�QR�SUD]R�GH���� �VHVVHQWD��GLDV��FRQWDGRV�D�SDUWLU�GD�GDWD�GR�~OWLPR�

SDJDPHQWR�GDV�IDWXUDV�UHODWLYDV�D�HVWH�SHUtRGR�

3DUiJUDIR� ��� (VWH� FiOFXOR� VHUi� UHDOL]DGR� FRP� EDVH� QD� UHJXODPHQWDomR� HP�

YLJRU�� VHQGR� FRQVLGHUDGDV�� SDUD� HIHLWR� GH� GHVSHVDV� DGPLQLVWUDWLYDV�� XP�

SHUFHQWXDO� �GHVFULWR� QR� FRQWUDWR� GH� VHJXUR�� GRV� 3UrPLRV� OtTXLGRV� SDJRV� QR�

SHUtRGR�GH�DSXUDomR�

3DUiJUDIR� ��� 2� HYHQWXDO� ([FHGHQWH� 7pFQLFR� D� VHU� GLVWULEXtGR� VHUi� XP�

SHUFHQWXDO��GHVFULWR�QR�FRQWUDWR�GH�VHJXUR��GR�UHVXOWDGR�WpFQLFR�HYHQWXDOPHQWH�

DSXUDGR�� DVVLP� HQWHQGLGR� R� YDORU� SRVLWLYR� GD� GLIHUHQoD� HQWUH� D� VRPD� GDV�

UHFHLWDV�H�D�VRPD�GDV�GHVSHVDV�DEDL[R�OLVWDGDV�

5(&(,7$6�

D��SUrPLRV�GH�FRPSHWrQFLD�FRUUHVSRQGHQWH�DR�SHUtRGR�GH�9LJrQFLD�GD�$SyOLFH��

HIHWLYDPHQWH�UHFHELGRV�SHOD�6HJXUDGRUD�

E�� HVWRUQR UHFHELGRV� SHOD� 6HJXUDGRUD� GH� 6LQLVWURV� FRPSXWDGRV� HP� SHUtRGRV�

DQWHULRUHV��PDV�GHILQLWLYDPHQWH�QmR�GHYLGRV�

F�� HVWRUQRV� UHFHELGRV� SHOD� 6HJXUDGRUD� UHODWLYRV� j� 3URYLVmR� GH� 6LQLVWURV�

2FRUULGRV�H�1mR�$YLVDGRV��,%15��FDOFXODGRV�QR�SHUtRGR�GH�YLJrQFLD�DQWHULRU��H



G��HYHQWXDLV�UHFXSHUDo}HV�GH�6LQLVWURV�MXQWR�DR�5HVVHJXUDGRU��TXDQGR�KRXYHU

'(63(6$6�

D��&RPLVV}HV�GH�FRUUHWDJHP��H�DJHQFLDPHQWR��TXDQGR�KRXYHU��SDJDV�GXUDQWH�

R�SHUtRGR�GH�DSXUDomR�

E�� 3UR�ODERUH �UHPXQHUDomR�� SDJR� DR� (VWLSXODQWH� GXUDQWH� R� SHUtRGR� GH�

DSXUDomR��TXDQGR�KRXYHU�

F�� 9DORU� WRWDO� GRV� 6LQLVWURV� RFRUULGRV� HP� TXDOTXHU� pSRFD� H� DLQGD� QmR�

FRQVLGHUDGRV�DWp�R�ILP�GR�SHUtRGR�GH�DSXUDomR��FRPSXWDQGR�VH�GH�XPD�Vy�YH]�

RV�6LQLVWURV�FRP�SDJDPHQWR�SDUFHODGR�

G��6DOGRV�QHJDWLYRV�GRV�SHUtRGRV�DQWHULRUHV��DLQGD�QmR�FRPSHQVDGRV��LQFOXVLYH�

GD�$SyOLFH�

H��'HVSHVDV�HIHWLYDV�GH�DGPLQLVWUDomR�

I��3UrPLRV�GH�UHVVHJXUR��TXDQGR�KRXYHU�

J��3URYLVmR�GH�6LQLVWURV�2FRUULGRV�H�1mR�$YLVDGRV��,%15��

3DUiJUDIR� ���� 2V� YDORUHV� GDV� UHFHLWDV� H� GHVSHVDV� SDUD� DSXUDomR� GRV�

UHVXOWDGRV� WpFQLFRV� VHUmR� DWXDOL]DGRV� PRQHWDULDPHQWH� SHOD� YDULDomR�

DFXPXODGD�GR�,*30�)*9��FDOFXODGD�HQWUH�D�GDWD�GH�VXD�FRQVWLWXLomR�H�D�GDWD�

GR�FiOFXOR�

&$3Ë78/2�;,9�� 9,*Ç1&,$�(�5(129$d­2�'2�6(*852

6HomR�,�� 9LJrQFLD��5HFRQGXomR�H�5HQRYDomR�GD�$SyOLFH

&OiXVXOD����� $�$SyOLFH� WHUi�YLJrQFLD�SRU�SUD]R�GHWHUPLQDGR�GH�DWp����FLQFR��

DQRV� SRGHQGR�VHU�UHFRQGX]LGD�DXWRPDWLFDPHQWH��SRU�LJXDO�SHUtRGR��XPD�~QLFD�

YH]�� H[FHWR� VH� TXDOTXHU� GDV� SDUWHV� FRPXQLFDU� SRU� HVFULWR� j� RXWUD� VHX�

GHVLQWHUHVVH�QD� UHFRQGXomR��QR�PtQLPR���� �VHVVHQWD��GLDV�DQWHV�GD�GDWD�GR�

WpUPLQR�GD�YLJrQFLD��

3DUiJUDIR�~QLFR� 6H�D�6HJXUDGRUD�QmR� WLYHU� LQWHUHVVH�QD� UHFRQGXomR�GD�



$SyOLFH�� WDPEpP� GHYHUi� FRPXQLFDU� RV� 6HJXUDGRV� VREUH� D� GHFLVmR�� QR�

PHVPR�SUD]R�HVWDEHOHFLGR�QR�FDSXW�

&OiXVXOD����� (VWH�6HJXUR�p�SRU�SUD]R�GHWHUPLQDGR��WHQGR�D�6HJXUDGRUD�D�

IDFXOGDGH� GH� QmR� UHQRYDU� D� $SyOLFH�� QR� YHQFLPHQWR� GD� 9LJrQFLD�� VHP�

REULJDomR�GH�GHYROYHU�RV�3UrPLRV�SDJRV�QRV�WHUPRV�GD�$SyOLFH��

3DUiJUDIR��R� $V�UHQRYDo}HV�GD�$SyOLFH��SRVWHULRUHV�D�SULPHLUD��GHYHUmR�VHU�

HIHWXDGDV�GH�IRUPD�H[SUHVVD�

3DUiJUDIR���� 1D� UHQRYDomR�� TXDOTXHU�DOWHUDomR�GD�$SyOLFH� TXH� LPSOLTXH�HP�

{QXV�� GHYHU� DGLFLRQDO� RX� UHGXomR� GH� GLUHLWRV� GRV� 6HJXUDGRV� GHSHQGHUi� GH�

DQXrQFLD�SUpYLD�H�H[SUHVVD�GH��SHOR�PHQRV��ô�GR�*UXSR�6HJXUDGR�

3DUiJUDIR���� $V�UHQRYDo}HV�TXH�QmR�LPSOLFDUHP�HP�{QXV��GHYHU�DGLFLRQDO�RX�

UHGXomR� GH� GLUHLWRV� GR� 6HJXUDGRV� SRGHUi� VHU� UHDOL]DGD� GLUHWDPHQWH� SHOR�

(VWLSXODQWH�

&OiXVXOD� ���� 1mR� KDYHQGR� UHFRQGXomR�� QHP� FRQFRUGkQFLD� HQWUH� DV�

SDUWHV� TXDQWR� j� UHQRYDomR�GD�$SyOLFH�� R�6HJXUR� VH� H[WLQJXLUi� GH� SOHQR�

GLUHLWR�DR�ILQDO�GH�VXD�YLJrQFLD��VHP�TXH�FDLED�D�GHYROXomR�GRV�3UrPLRV�

SDJRV�

6HomR�,,�� 9LJrQFLD�GR�5LVFR�,QGLYLGXDO

&OiXVXOD����� $�YLJrQFLD�GR� ULVFR� LQGLYLGXDO�� DVVLP�HQWHQGLGD�D� YLJrQFLD�

GR�6HJXUR�UHODWLYDPHQWH�D�FDGD�6HJXUDGR��WHUi�LQtFLR�D�SDUWLU�GDV�����YLQWH�

H� TXDWUR�� KRUDV� GDV� � GDWDV� GHWHUPLQDGDV� QR� &HUWLILFDGR� ,QGLYLGXDO� H�

FHVVDUi� FRP� R� WpUPLQR� GD� YLJrQFLD� GD� $SyOLFH�� VDOYR� KLSyWHVH� GH�

FDQFHODPHQWR�GR�6HJXUR��QRV� WHUPRV�GR�&DStWXOR�;,9�GHVWDV�&RQGLo}HV�

*HUDLV�

3DUiJUDIR� ���� 1RV� FRQWUDWRV� FXMDV� SURSRVWDV� VHMDP� UHFHSFLRQDGDV� VHP�

SDJDPHQWR� GH� 3UrPLR�� R� ,QtFLR� GH� 9LJrQFLD� GR� FHUWLILFDGR� LQGLYLGXDO�

FRLQFLGLUi�FRP�D�GDWD�GH�DFHLWDomR�GD�3URSRVWD�GH�$GHVmR�RX�FRP�GDWD�

GLVWLQWD�� GHVGH� TXH� H[SUHVVDPHQWH� DFRUGDGD� HQWUH� R� (VWLSXODQWH� H� D�

6HJXUDGRUD�QR�&RQWUDWR�GH�6HJXUR�



3DUiJUDIR� ���� 1RV� FRQWUDWRV� FXMDV� SURSRVWDV� VHMDP� UHFHSFLRQDGDV� FRP�

DGLDQWDPHQWR�GH�YDORU�SDUD�IXWXUR�SDJDPHQWR�SDUFLDO�RX�WRWDO�GH�3UrPLR��

R� ,QtFLR� GH� 9LJrQFLD� GR� FHUWLILFDGR� LQGLYLGXDO� FRLQFLGLUi� FRP� D� GDWD� GH�

UHFHELPHQWR�GD�3URSRVWD�GH�$GHVmR�SHOD�6HJXUDGRUD�

&$3Ë78/2�;9�� 2%5,*$d®(6�'2�(67,38/$17(

&OiXVXOD����� 6mR�REULJDo}HV�GR�(VWLSXODQWH�

,�� )RUQHFHU�j�6HJXUDGRUD�WRGDV�DV�LQIRUPDo}HV�H�GRFXPHQWRV�VROLFLWDGRV�

H�QHFHVViULDV�j�DQiOLVH�H�DFHLWDomR�GR�ULVFR��LQFOXLQGR�GDGRV�FDGDVWUDLV�H�

LQIRUPDo}HV�H�GRFXPHQWRV�UHODWLYRV�DRV�3URSRQHQWHV�

,,� � 5HPHWHU� j� 6HJXUDGRUD� DV� 3URSRVWDV� GH� $GHVmR� GHYLGDPHQWH�

SUHHQFKLGDV� H� DVVLQDGDV� H� HQWUHJDU� DRV� 6HJXUDGRV� R� &HUWLILFDGR�

,QGLYLGXDO��PHGLDQWH�UHFLER�TXH�GHYHUi�VHU�HQYLDGR�j�6HJXUDGRUD�

,,,� � 0DQWHU�D�6HJXUDGRUD� LQIRUPDGD�D�UHVSHLWR�GRV�GDGRV�FDGDVWUDLV�GRV�

6HJXUDGRV�� DOWHUDo}HV� QD� QDWXUH]D� GRV� ULVFRV� FREHUWRV�� EHP� FRPR�

TXDLVTXHU�HYHQWRV�TXH�SRVVDP��QR�IXWXUR��UHVXOWDU�HP�6LQLVWUR��GH�DFRUGR�

FRP�DV�FRQGLo}HV�FRQWUDWXDLV�GR�6HJXUR�

,9�� IRUQHFHU�DR�6HJXUDGR��VHPSUH�TXH�VROLFLWDGR��TXDLVTXHU�LQIRUPDo}HV�

UHODWLYDV�DR�6HJXUR�

9� � 'LVSRQLELOL]DU� DRV� SURSRQHQWHV�� QR�PRPHQWR� GD� DGHVmR� DR� 6HJXUR��

FySLD� GR� &RQWUDWR� GH� 6HJXUR� H� GHVWDV� &RQGLo}HV� *HUDLV� FRP� D�V��

&OiXVXOD�V��&RPSOHPHQWDU�HV��GD�V��FREHUWXUD�V��FRQWUDWDGD�V���

9,�� 'LVFULPLQDU�H[SOLFLWDPHQWH�QR�GRFXPHQWR�GH�FREUDQoD�GRV 3UrPLRV�R�

UHVSHFWLYR�� D�GHQRPLQDomR�GD�6HJXUDGRUD�H�D� LQIRUPDomR�GH�TXH�R�QmR�

SDJDPHQWR�GR�3UrPLR�SRGHUi�RFDVLRQDU�R�FDQFHODPHQWR�GR�6HJXUR�

9,,� � 5HSDVVDU� RV� 3UrPLRV� j� 6HJXUDGRUD�� QR� SUD]R� HVWDEHOHFLGR� � QR�
&RQWUDWR�

9,,,� � 5HSDVVDU� DRV� 6HJXUDGRV� WRGDV� DV� FRPXQLFDo}HV� RX� DYLVRV�

LQHUHQWHV�j�$SyOLFH�



,;� � 5HSDVVDU� DRV� 6HJXUDGRV� RV� YDORUHV� UHODWLYRV� DRV� ([FHGHQWHV�

7pFQLFRV� DSXUDGRV� TXH� OKHV� FRPSHWLUHP�� REVHUYDQGR� HVWULWDPHQWH� D�

SURSRUomR�GH�SDUWLFLSDomR�GRV�6HJXUDGRV�QR�FXVWHLR�GR�6HJXUR��

;� � 'LVFULPLQDU D� UD]mR� VRFLDO� H� R� QRPH� IDQWDVLD� GD� 6HJXUDGRUD� QRV�

GRFXPHQWRV�H�FRPXQLFDo}HV�UHIHUHQWHV�DR�6HJXUR�

;,� � &RPXQLFDU�� GH� LPHGLDWR�� j� 6HJXUDGRUD�� D� RFRUUrQFLD� GH� TXDLVTXHU�

6LQLVWURV��RX�H[SHFWDWLYD�GH�6LQLVWUR��UHIHUHQWH�DR�*UXSR�6HJXUDGR��DVVLP�

TXH�GHOHV�WLYHU�FRQKHFLPHQWR�

;,,� � 'DU� FLrQFLD� DRV� 6HJXUDGRV� GRV� SURFHGLPHQWRV� H� SUD]RV� SDUD�

OLTXLGDomR�GH�6LQLVWURV�

;,,,� � &RPXQLFDU� j� 6XSHULQWHQGrQFLD� GH� 6HJXURV� 3ULYDGRV� ± 686(3��

TXDLVTXHU�LQIRUPDo}HV�VROLFLWDGDV��GHQWUR�GR�SUD]R�SRU�HOD�HVWDEHOHFLGR��

EHP�FRPR�TXDLVTXHU�SURFHGLPHQWRV�TXH�FRQVLGHUDU�LUUHJXODUHV�UHODWLYRV�

DR�6HJXUR��

;,9� � ,QIRUPDU� D� UD]mR� VRFLDO� H�� VH� IRU� R� FDVR�� R� QRPH� IDQWDVLD� GD�

6HJXUDGRUD��EHP�FRPR�R�SHUFHQWXDO�GH�SDUWLFLSDomR�GR�ULVFR��QR�FDVR�GH�

FR�VHJXUR��HP TXDOTXHU�PDWHULDO�GH�SURPRomR�RX�SURSDJDQGD�GR�6HJXUR��

HP� FDUiWHU� WLSRJUiILFR� PDLRU� RX� LJXDO� DR� GR� (VWLSXODQWH�� �VH� KRXYHU�

FRVVHJXUR�

;9�� &XPSULU�H�ID]HU�FXPSULU�WRGDV�DV�REULJDo}HV�SUHYLVWDV�QR�&RQWUDWR�H�

QHVWDV� &RQGLo}HV� *HUDLV� H� &OiXVXOD�V�� &RPSOHPHQWDU�HV�� GD�V��

FREHUWXUD�V�� FRQWUDWDGD�V��� FRP� REVHUYkQFLD� GRV� SUD]RV� HVWDEHOHFLGRV��

FRQIRUPH�R�FDVR�

3DUiJUDIR� ~QLFR� $� IDOWD� GH� UHSDVVH� GRV� 3UrPLRV� j� 6HJXUDGRUD�� QRV�

SUD]RV� FRQWUDWXDOPHQWH� HVWDEHOHFLGRV�� VXMHLWDUi� R� (VWLSXODQWH� jV�

FRPLQDo}HV�OHJDLV�

&OiXVXOD����� e�YHGDGR�DR�(VWLSXODQWH�



,�� &REUDU�GRV�VHJXUDGRV�TXDLVTXHU�YDORUHV�UHODWLYRV�DR�6HJXUR��DOpP�GRV�

HVSHFLILFDGRV�SHOD�6HJXUDGRUD�

,,�� ID]HU�SURSDJDQGD�H�SURPRomR�GR�6HJXUR�VHP�D�DQXrQFLD�SUpYLD�H�SRU�

HVFULWR�GD�6HJXUDGRUD��H�VHP�UHVSHLWDU�D� ILGHGLJQLGDGH�GDV� LQIRUPDo}HV�

TXDQWR�DR�6HJXUR�

,,,� � YLQFXODU� D� FRQWUDWDomR� GH� VHJXURV� D� TXDOTXHU� GH� VHXV� SURGXWRV��

UHVVDOYDGD� D� KLSyWHVH� HP�TXH� WDO� FRQWUDWDomR� VLUYD� GH� JDUDQWLD� GLUHWD� D�

HVWHV�SURGXWRV�

&$3Ë78/2�;9,�� ',6326,d®(6�*(5$,6

&OiXVXOD� �����4XDLVTXHU� DOWHUDo}HV� SUHWHQGLGDV� QR� 6HJXUR� VHUmR� UHDOL]DGDV�

SRU� DGLWLYR�� FRP� D� FRQFRUGkQFLD� H[SUHVVD� H� HVFULWD� GR� (VWLSXODQWH�� H� VHUmR�

UDWLILFDGDV�SHOR�FRUUHVSRQGHQWH�HQGRVVR�

3DUiJUDIR�~QLFR��4XDOTXHU�PRGLILFDomR�GD�$SyOLFH��LQFOXVLYH�DOWHUDomR�GH�

WD[DV��TXH�LPSOLTXH�HP�{QXV�RX�GHYHU�DGLFLRQDO�SDUD�RV�6HJXUDGRV��RX�D�

UHGXomR�GH�VHXV�GLUHLWRV��GHSHQGHUi�GD�DQXrQFLD�H[SUHVVD�GH�6HJXUDGRV�

TXH�UHSUHVHQWHP��QR�PtQLPR��WUrV�TXDUWRV�GR�*UXSR�6HJXUDGR�

&OiXVXOD� ���� 1mR� SRGHUmR� VHU� WUDQVIHULGRV�� FHGLGRV� RX� RQHUDGRV� SHOR�

6HJXUDGR� RX� SRU� VHX� %HQHILFLiULR�� SRU� TXDOTXHU� IRUPD�� RV� GLUHLWRV�

GHFRUUHQWHV�GHVWH�6HJXUR�

&OiXVXOD����� $�SURSDJDQGD�H�D�SURPRomR�GR�6HJXUR��SRU�SDUWH�GR�&RUUHWRU�RX�

GR� (VWLSXODQWH�� VRPHQWH� SRGHUmR� VHU� IHLWDV� FRP� DXWRUL]DomR� H[SUHVVD� H�

VXSHUYLVmR�GD�6HJXUDGRUD�� UHVSHLWDGDV�DV� FRQGLo}HV�GD�$SyOLFH�H�DV�QRUPDV�

GR�6HJXUR�� ILFDQGR�R�(VWLSXODQWH� UHVSRQViYHO�SHOD� ILGHOLGDGH�GDV� LQIRUPDo}HV�

FRQWLGDV�QDV�GLYXOJDo}HV�IHLWDV�

&OiXVXOD� ���� 7RGD� D� UHVSRQVDELOLGDGH� SHOR� SDJDPHQWR� GDV� ,QGHQL]Do}HV�

RULXQGDV�GHVWH�FRQWUDWR�p�GH�H[FOXVLYD�FRPSHWrQFLD�GD�6HJXUDGRUD�

&OiXVXOD� ����� 2� UHJLVWUR� GHVWH� SODQR� QD� 6XSHULQWHQGrQFLD� GH� 6HJXURV�



3ULYDGRV�� 686(3�QmR�LPSOLFD��SRU�SDUWH�GD�UHIHULGD�$XWDUTXLD�� LQFHQWLYR�

RX�UHFRPHQGDomR�j�VXD�FRPHUFLDOL]DomR�

&OiXVXOD� �����2�6HJXUDGR� SRGHUi� FRQVXOWDU� D� VLWXDomR� FDGDVWUDO� GH� VHX�

FRUUHWRU�GH� VHJXURV��QR�VLWH�ZZZ�VXVHS�JRY�EU�� SRU�PHLR�GR�Q~PHUR�GH�

VHX�UHJLVWUR�QD�686(3��QRPH�FRPSOHWR��&13-�RX�&3)�

&OiXVXOD���D��$�6HJXUDGRUD�QmR�SRGHUi�VXE�URJDU�VH�QRV�GLUHLWRV�H�Do}HV�GR�

6HJXUDGR�RX�GR�%HQHILFLiULR�FRQWUD�R�FDXVDGRU�GR�6LQLVWUR�

&OiXVXOD���D��2V�SUD]RV�SUHVFULFLRQDLV�VmR�DTXHOHV�GHILQLGRV�HP�OHL�

D�� 3UHVFUHYH� HP� XP� DQR� D� SUHWHQVmR� GD� 6HJXUDGD� FRQWUD� D� 6HJXUDGRUD��

FRQWDGR�D�SDUWLU�GD�FLrQFLD�GR�IDWR�JHUDGRU�GD�SUHWHQVmR�

E�� 3UHVFUHYH� HP� �� DQRV� D� SUHWHQVmR� GR� %HQHILFLiULR� FRQWUD� D� 6HJXUDGRUD��

FRQWDGR�D�SDUWLU�GD�FLrQFLD�GR�IDWR�JHUDGRU�GD�SUHWHQVmR�

&OiXVXOD� ����� 2XYLGRULD� GD� 6HJXUDGRUD� HVWDUi� GLVSRQtYHO� SDUD� DFHVVR� GRV�

6HJXUDGRV� SRU� PHLR� GH� VHUYLoR� GH� GLVFDJHP� GLUHWD� JUDWXLWD� SDUD� R� Q~PHUR�

���������������GDV��K�jV���K��GH����D����IHLUD��H[FHWR�IHULDGRV�

&OiXVXOD ����� $V� FRQGLo}HV� FRQWUDWXDLV� GHVWH� SURGXWR� SURWRFROL]DGDV� SHOD�

6HJXUDGRUD� MXQWR� j� 686(3� SRGHUmR� VHU� FRQVXOWDGDV� QR� HQGHUHoR� HOHWU{QLFR�

ZZZ�VXVHS�JRY�EU�� GH� DFRUGR� FRP� R QXPHUR� GR� 3URFHVVR� Q���

���������������������

&$3Ë78/2�;9,,�� '2�)252

&OiXVXOD� ����� 3DUD� GLULPLU� TXDLVTXHU� G~YLGDV� RX� OLWtJLRV� UHVXOWDQWHV� GHVWH�

6HJXUR�� ILFD� HOHLWR� R� IRUR� GR� GRPLFtOLR� GR� 6HJXUDGR� RX� GR� %HQHILFLiULR�� FRP�

H[FOXVmR� GH� TXDOTXHU� RXWUR�� SRU� PDLV� SULYLOHJLDGR� TXH� VHMD�� UHVVDOYDGR� R�

GLVSRVWR� QR� &RQWUDWR� GH� 6HJXUR� FRP� UHODomR� D� HYHQWXDLV� OLWtJLRV� HQWUH�

6HJXUDGRUD�H�R�(VWLSXODQWH�



6HJXUR�&ROHWLYR�GH�3HVVRDV�± %UDGHVFR

5HJLVWUR�GR�3URGXWR�QD�686(3����������������������

&2%(5785$�'(�0257(�$&,'(17$/

&OiXVXODV�&RPSOHPHQWDUHV�

&$3Ë78/2�,�� 2%-(7,92�'$�&2%(5785$�

&OiXVXOD���� 2EHGHFLGDV�DV�FRQGLo}HV�H�RV�OLPLWHV�HVWDEHOHFLGRV��DVVLP�FRPR�

R� SDJDPHQWR� GR� 3UrPLR� FRUUHVSRQGHQWH�� HVWD� FREHUWXUD� WHP� SRU� REMHWLYR�

JDUDQWLU�DR�%HQHILFLiULR�R�SDJDPHQWR�GH�XPD� ,QGHQL]DomR�FRUUHVSRQGHQWH�DR�

YDORU� GR� UHVSHFWLYR� &DSLWDO� 6HJXUDGR HVWLSXODGR� QR� &RQWUDWR� GH� 6HJXUR� H�

FRQVWDQWH�GD�3URSRVWD�GH�$GHVmR�H�GR�&HUWLILFDGR�GH�6HJXUR�� FDVR�RFRUUD�D�

PRUWH�GR�6HJXUDGR�SRU�FDXVDV�H[FOXVLYDPHQWH�DFLGHQWDLV GXUDQWH�R�3HUtRGR�

GH�&REHUWXUD��REVHUYDGR�R�GLVSRVWR�QRV�SDUiJUDIRV�GHVWD�FOiXVXOD��

3DUiJUDIR� �R� 3DUD� HIHLWR� GHVWD� &REHUWXUD� GH� 0RUWH� $FLGHQWDO�� FRQVLGHUD�VH�

$FLGHQWH� 3HVVRDO R� HYHQWR� FRP� GDWD� FDUDFWHUL]DGD�� H[FOXVLYR� H� GLUHWDPHQWH�

H[WHUQR��V~ELWR��LQYROXQWiULR�H�YLROHQWR��FDXVDGRU�GH�OHVmR�ItVLFD�TXH��SRU�VL�Vy�H�

LQGHSHQGHQWH�GH�WRGD�H�TXDOTXHU RXWUD�FDXVD��WHQKD�FRPR�FRQVHTXrQFLD�GLUHWD�

D�PRUWH�GR�6HJXUDGR��REVHUYDQGR�VH�R�VHJXLQWH�

���� ,QFOXHP�VH� QR� FRQFHLWR� GH� $FLGHQWH� 3HVVRDO�� D�� R� VXLFtGLR�� RX� D� VXD�

WHQWDWLYD�� GHVGH� TXH� RFRUULGR� DSyV� �� �GRLV�� DQRV� GD� YLJrQFLD� LQLFLDO� GD�

DSyOLFH���E��RV�DFLGHQWHV�GHFRUUHQWHV�GH�DomR�GD�WHPSHUDWXUD�GR�DPELHQWH�RX�

LQIOXrQFLD�DWPRVIpULFD��TXDQGR�D�HODV�R�VHJXUDGR�ILFDU�VXMHLWR��HP�GHFRUUrQFLD�

GH�DFLGHQWH�FREHUWR��F��RV�DFLGHQWHV�GHFRUUHQWHV�GH�HVFDSDPHQWR�DFLGHQWDO�GH�

JDVHV� H� YDSRUHV�� G�� RV� DFLGHQWHV� GHFRUUHQWHV� GH VHTXHVWURV� H� WHQWDWLYDV� GH�

VHTXHVWURV�� H� H�� RV� DFLGHQWHV� GHFRUUHQWHV� GH� DOWHUDo}HV� DQDW{PLFDV� RX�

IXQFLRQDLV�GD�FROXQD�YHUWHEUDO��GH�RULJHP�WUDXPiWLFD��FDXVDGDV�H[FOXVLYDPHQWH�

SRU�IUDWXUDV�RX�OX[Do}HV��UDGLRORJLFDPHQWH�FRPSURYDGDV�

���� ([FOXHP�VH� GR FRQFHLWR� GH� $FLGHQWH� 3HVVRDO�� D� DV� GRHQoDV��

LQFOXtGDV�DV�SURILVVLRQDLV�� TXDLVTXHU�TXH�VHMDP�VXDV�FDXVDV�� DLQGD�TXH�

SURYRFDGDV�� GHVHQFDGHDGDV� RX� DJUDYDGDV�� GLUHWD� RX� LQGLUHWDPHQWH� SRU�



DFLGHQWH�� UHVVDOYDGDV� DV� LQIHFo}HV�� HVWDGRV� VHSWLFrPLFRV� H� HPEROLDV��

UHVXOWDQWHV� GH� IHULPHQWR� YLVtYHO� FDXVDGR� HP� GHFRUUrQFLD� GH� DFLGHQWH�

FREHUWR�� E� DV� LQWHUFRUUrQFLDV� RX� FRPSOLFDo}HV� FRQVHTXHQWHV� GD�

UHDOL]DomR� GH� H[DPHV�� WUDWDPHQWRV� FOtQLFRV� RX� FLU~UJLFRV�� TXDQGR� QmR�

GHFRUUHQWHV�GH�DFLGHQWH�FREHUWR��F� DV�OHV}HV�GHFRUUHQWHV��GHSHQGHQWHV��

SUHGLVSRVWDV� RX� IDFLOLWDGDV� SRU� HVIRUoRV� UHSHWLWLYRV� RX� PLFURWUDXPDV�

FXPXODWLYRV��RX�TXH� WHQKDP�UHODomR�GH�FDXVD�H�HIHLWR�FRP�RV�PHVPRV��

DVVLP� FRPR� DV� OHV}HV� FODVVLILFDGDV� FRPR�� /HVmR� SRU� (VIRUoRV�

5HSHWLWLYRV�± /(5��'RHQoDV�2VWHR�PXVFXODUHV�5HODFLRQDGDV�DR�7UDEDOKR�

± '257��/HVmR�SRU�7UDXPD�&RQWLQXDGR�RX�&RQWtQXR�± /7&��RX�VLPLODUHV�

TXH� YHQKDP� D� VHU� DFHLWDV� SHOD� FODVVH� PpGLFR�FLHQWtILFD�� EHP� FRPR� DV�

VXDV� FRQVHTXrQFLDV� SyV�WUDWDPHQWRV�� LQFOXVLYH� FLU~UJLFRV�� HP� TXDOTXHU�

WHPSR�� H� G�� DV� VLWXDo}HV� UHFRQKHFLGDV� SRU� LQVWLWXLo}HV� RILFLDLV� GH�

SUHYLGrQFLD�RX�DVVHPHOKDGDV��FRPR��LQYDOLGH]�DFLGHQWiULD���QDV�TXDLV�R�

HYHQWR� FDXVDGRU� GD� OHVmR� QmR� VH� HQTXDGUH� LQWHJUDOPHQWH� QD�

FDUDFWHUL]DomR�GH�LQYDOLGH]�SRU�$FLGHQWH�3HVVRDO��GHILQLGR�QR�LWHP������

3DUiJUDIR��R� 1mR�KDYHUi�D�JDUDQWLD�GH� ,QGHQL]DomR�GH�TXH� WUDWD�R�FDSXW

GHVWD�FOiXVXOD�VH�D�PRUWH�GR�6HJXUDGR��PHVPR�TXH�GHFRUUHQWH�GH�FDXVD�

DFLGHQWDO�� UHVXOWDU� GH� TXDOTXHU� GRV� 5LVFRV� ([FOXtGRV� SUHYLVWRV� QR�

&DStWXOR� ,,,�� RX� VH� RFRUUHU� TXDOTXHU� GDV�KLSyWHVHV�GH�SHUGD�GR�GLUHLWR� j�

,QGHQL]DomR�SUHYLVWDV�QR�&DStWXOR�;,�GDV�&RQGLo}HV�*HUDLV��QD�OHJLVODomR�

RX�UHJXODomR�HP�YLJRU�

&$3Ë78/2�,,�� 5,6&26�&2%(5726

&OiXVXOD� ���� $OpP� GRV� FDVRV� GH� $FLGHQWH� 3HVVRDO�� WDO� FRPR� GHILQLGR� QD�

FOiXVXOD��D��HVWi�H[SUHVVDPHQWH�FREHUWD�D�0RUWH�$FLGHQWDO�GHFRUUHQWH�GH�

,� � DFLGHQWHV� GHFRUUHQWHV� GH� DomR� GD� WHPSHUDWXUD� GR� DPELHQWH� RX� LQIOXrQFLD�

DWPRVIpULFD�� TXDQGR� D� HODV� R� VHJXUDGR� ILFDU� VXMHLWR�� HP� GHFRUUrQFLD� GH�

DFLGHQWH�FREHUWR�

,,� � DFLGHQWHV� GHFRUUHQWHV� GH� DOWHUDo}HV� DQDW{PLFDV� RX� IXQFLRQDLV� GD� FROXQD�

YHUWHEUDO�� GH� RULJHP� WUDXPiWLFD�� FDXVDGDV� H[FOXVLYDPHQWH� SRU� IUDWXUDV� RX�



OX[Do}HV��UDGLRORJLFDPHQWH�FRPSURYDGDV�

,,,� � DWDTXHV� GH� DQLPDLV� H� RV� FDVRV� GH� KLGURIRELD�� HQYHQHQDPHQWR� RX

LQWR[LFDo}HV� GHOHV� GHFRUUHQWHV�� H[FOXtGDV� DV� GRHQoDV� LQIHFFLRVDV� H�

SDUDVLWiULDV�WUDQVPLWLGDV�SRU�SLFDGDV�GH�LQVHWRV�

,9�� FKRTXH�HOpWULFR�H�UDLR�

9�� FRQWDWR�DFLGHQWDO�FRP�VXEVWkQFLDV�iFLGDV�RX�FRUURVLYDV�

9,�� DFLGHQWHV�GHFRUUHQWHV�GH�HVFDSDPHQWR�DFLGHQWDO�GH�JDVHV�H�YDSRUHV�

9,,� ± LQIHFo}HV� H� HVWDGRV� VHSWLFrPLFRV� �LQIHFomR� JHQHUDOL]DGD��� TXDQGR�

UHVXOWDQWHV�H[FOXVLYDPHQWH�GH�IHULPHQWR�YLVtYHO�

,;� ± VHTXHVWUR�� WHQWDWLYD� GH� VHTXHVWUR�� DWHQWDGRV� RX� DJUHVV}HV�� DWRV� GH�

OHJtWLPD�GHIHVD�H�DWRV�SUDWLFDGRV�SRU�GHYHU�GH�VROLGDULHGDGH�KXPDQD��H

;�� WHQWDWLYD�GH�VDOYDPHQWR�GH�SHVVRDV�RX�EHQV�

&$3Ë78/2�,,,�� 5,6&26�(;&/8Ë'26

&OiXVXOD� ��� &RQILJXUDP� 5LVFRV� ([FOXtGRV� GD� &REHUWXUD� GH� 0RUWH�

$FLGHQWDO�H��SRU�LVVR��QmR�JHUDP�DR�%HQHILFLiULR�GLUHLWR�j�,QGHQL]DomR��RV�

(YHQWRV SUHYLVWRV�QR�&DStWXOR�,9�GDV�&RQGLo}HV�*HUDLV�GR�6HJXUR�

&$3Ë78/2�,9�� '$�,1'(1,=$d­2�(�'$�5(*8/$d­2�(�/,48,'$d­2�'2�

6,1,6752

&OiXVXOD� ��� 3DUD� D� DSXUDomR� GR� YDORU� GD� ,QGHQL]DomR� VHUi� FRQVLGHUDGR� R�

YDORU�GR�&DSLWDO�6HJXUDGR�YLJHQWH�QD�GDWD�GR�$FLGHQWH�3HVVRDO�

&OiXVXOD� ��� 2V� GRFXPHQWRV� EiVLFRV�� QHFHVViULRV� SDUD� D� 5HJXODomR� H�

/LTXLGDomR�GH�6LQLVWURV��VmR�RV�VHJXLQWHV��

,� � $XWRUL]DomR� SDUD� &UpGLWR� GH� ,QGHQL]DomR� HP� &RQWD�&RUUHQWH� �IRUPXOiULR�

IRUQHFLGR�SHOD�6HJXUDGRUD��



,,�� FySLD�GD�&HUWLGmR�GH�ÏELWR�GR�6HJXUDGR�

,,,� � FySLD� GD�&HUWLGmR�GH�&DVDPHQWR� DWXDOL]DGD�� TXDQGR�R�%HQHILFLiULR� IRU� R�

F{QMXJH��RX�HP�FDVR�GH�PRUWH�GR�F{QMXJH�

,9�� FySLD�GR�%ROHWLP�GH�2FRUUrQFLD�RX�&HUWLGmR�GH�2FRUUrQFLD�3ROLFLDO��VH�IRU�R�

FDVR�

9�� /DXGR�GH�1HFUySVLD�RX�&DGDYpULFR�

9,� � FySLD� GR� $XWR� GH� 5HFRQKHFLPHQWR� GH� &DGiYHU�� VH� D� PRUWH� IRU� SRU�

FDUERQL]DomR�

9,,�� FySLD�GD�&DUWHLUD�1DFLRQDO�GH�+DELOLWDomR��VH�R�6HJXUDGR�HUD�R�FRQGXWRU�

GR�YHtFXOR�QD�RFDVLmR�GR�DFLGHQWH�

9,,,� � FySLD� GR� %UHYr� H� $WHVWDGR� GH� 1DYHJDELOLGDGH� GD� $HURQDYH�� VH R�

6HJXUDGR�HUD�R�SLORWR�QD�RFDVLmR�GR�DFLGHQWH�

,;� � FySLD� GR� 5*� RX� &HUWLGmR� GH� 1DVFLPHQWR�� &3)� H� FRPSURYDQWH� GH�

UHVLGrQFLD�GR�6HJXUDGR�RX�GR�F{QMXJH�

;�� FySLD�GR�5*�RX�&HUWLGmR�GH�1DVFLPHQWR��&3)�H�FRPSURYDQWH�GH�UHVLGrQFLD�

GR�%HQHILFLiULR��HP�FDVR�GH�PRUWH�GR�6HJXUDGR�

;,� � FySLD� GR� 7HUPR� GH� 7XWHOD� RX�� QD� LPSRVVLELOLGDGH� GHVWH�� WHUPR� GH�

UHSUHVHQWDomR�FDEtYHO��TXDQGR�VH� WUDWDU�GH�%HQHILFLiULR�PHQRU��yUImR�GH�SDL�H�

PmH��H

;,,� � FySLD� GD� VHQWHQoD� MXGLFLDO� GHFODUDWyULD� GH� DXVrQFLD�� GHYLGDPHQWH�

UHJLVWUDGD�QR�&DUWyULR�GH�5HJLVWUR�GH�3HVVRDV�1DWXUDLV�FRPSHWHQWH��HP�FDVR�

GH�PRUWH�SUHVXPLGD��

3DUiJUDIR� �R� $� 6HJXUDGRUD� SRGHUi� VROLFLWDU��PHGLDQWH� G~YLGD� IXQGDGD� H�

MXVWLILFiYHO�� RXWURV� GRFXPHQWRV� H�RX� LQIRUPDo}HV� H� HVFODUHFLPHQWRV�

FRPSOHPHQWDUHV�� DOpP� GRV� GRFXPHQWRV� EiVLFRV� OLVWDGRV� QHVWD� FOiXVXOD��

FRQIRUPH�SUHYLVWR�QDV�&RQGLo}HV�*HUDLV�



3DUiJUDIR� �R�� )LFD� HVWDEHOHFLGR� R� SUD]R� GH� ��� �WULQWD�� GLDV� SDUD� R�

SDJDPHQWR�GD�,QGHQL]DomR�GHYLGD�SHOR�SUHVHQWH�6HJXUR��FRQWDGR�D�SDUWLU�

GR� UHFHELPHQWR� GH� WRGD� D� GRFXPHQWDomR� EiVLFD� GH� TXH� WUDWD� HVWD�

FOiXVXOD�� TXH� FRPSURYH� D� RFRUUrQFLD� GH� 6LQLVWUR� H� RV� SUHMXt]RV�

LQGHQL]iYHLV�

3DUiJUDIR� ���� 1D� KLSyWHVH� GH� YLU� D� VHU� IHLWR� SHGLGR� GH� GRFXPHQWRV� H�

LQIRUPDo}HV� RX� HVFODUHFLPHQWRV� FRPSOHPHQWDUHV� DR� � %HQHILFLiULR��

FRQIRUPH� SHUPLWLGR�SRU� HVWD� FOiXVXOD�� R� SUD]R� GH� TXH� WUDWD� R� SDUiJUDIR�

DQWHULRU� ILFDUi� VXVSHQVR� H� VRPHQWH� YROWDUi� D� FRUUHU� D� SDUWLU� GR� GLD� ~WLO�

VXEVHTXHQWH� jTXHOH� HP� TXH� IRUHP� FRPSOHWDPHQWH� DWHQGLGDV� DV�

H[LJrQFLDV�SHOR�%HQHILFLiULR�

3DUiJUDIR�����$V�GHVSHVDV�FRP�D�FRPSURYDomR�GR�6LQLVWUR��LQFOXVLYH�FRP�

RV� GRFXPHQWRV� QHFHVViULRV�� FRUUHUmR� SRU� FRQWD� GR� 6HJXUDGR�� VDOYR� DV�

GLUHWDPHQWH�UHDOL]DGDV�SHOD�6HJXUDGRUD��

3DUiJUDIR� ��� $V� SURYLGrQFLDV� RX� DWRV� TXH� D� 6HJXUDGRUD� SUDWLFDU� QmR�

LPSRUWDP��SRU�VL�PHVPDV��QR�UHFRQKHFLPHQWR�GD�REULJDomR�GH�TXDOTXHU�

,QGHQL]DomR�

&$3Ë78/2�9�� &2175$7$d­2

&OiXVXOD��D��$�FREHUWXUD�GH�TXH�WUDWD�HVWD�&RQGLomR�(VSHFLDO�SRGHUi�VHU�

FRQWUDWDGD� LVRODGDPHQWH� RX� FRPELQDGD� FRP� TXDOTXHU RXWUD�V��

&REHUWXUD�V�� GHVWH� 6HJXUR�� JDUDQWLQGR� DR� 6HJXUDGR� �RX� %HQHILFLiULR�� R�

GLUHLWR�DR�FDSLWDO�VHJXUDGR�GH�WRGDV�DV�FREHUWXUDV�FRQWUDWDGDV��GHVGH�TXH�

REHGHFLGDV� DV� GLVSRVLo}HV� SUHYLVWDV� QDV� &RQGLo}HV� *HUDLV� H�

&RPSOHPHQWDUHV�GR�6HJXUR�

&$3Ë78/2�9,�� ',6326,d®(6�*(5$,6

&OiXVXOD�����$OpP�GDV�GLVSRVLo}HV�GHVWD�&RQGLomR�(VSHFLDO��DSOLFDP�VH�j�

&REHUWXUD� GH� 0RUWH� $FLGHQWDO� ± ,,�� WRGDV� DV� FOiXVXODV� GDV� &RQGLo}HV�

*HUDLV� GR� 6HJXUR� &ROHWLYR� GH� 3HVVRDV�� UHJLVWUDGR� QD� 686(3� VRE� Q��

���������������������� VHP� SUHMXt]R� GD� DSOLFDomR� GDV� GLVSRVLo}HV� GR�



&RQWUDWR�H�GD�OHJLVODomR�H�UHJXODPHQWDomR�HP�YLJRU�



6HJXUR�&ROHWLYR�GH�3HVVRDV�± %UDGHVFR

5HJLVWUR�GR�3URGXWR�QD�686(3����������������������

&2%(5785$�'(�&/È868/$6�&203/(0(17$5(6�'$�&2%(5785$�'(�
,19$/,'(=�3(50$1(17(�325�$&,'(17(�

&OiXVXODV�&RPSOHPHQWDUHV�

&$3Ë78/2�,�� 2%-(7,92�'$�&2%(5785$

&OiXVXOD���� 2EHGHFLGDV�DV�FRQGLo}HV�H�RV�OLPLWHV�HVWDEHOHFLGRV��DVVLP�FRPR�

R� SDJDPHQWR� GR� 3UrPLR� FRUUHVSRQGHQWH�� HVWD� FREHUWXUD� WHP� SRU� REMHWLYR�

JDUDQWLU�DR�6HJXUDGR�R�SDJDPHQWR�GH�XPD�,QGHQL]DomR�FRUUHVSRQGHQWH�D�XP�

SHUFHQWXDO�GR�YDORU�GR�&DSLWDO�6HJXUDGR�HVWLSXODGR�QR�&RQWUDWR�GH�6HJXUR�H�

FRQVWDQWH�GD�3URSRVWD�GH�$GHVmR�H�GR�&HUWLILFDGR�GH�6HJXUR�� FDVR�RFRUUD�D�

LQYDOLGH]�SHUPDQHQWH�WRWDO�RX�SDUFLDO�GR�6HJXUDGR�SRU�FDXVDV�H[FOXVLYDPHQWH�

DFLGHQWDLV�GXUDQWH�R�3HUtRGR�GH�&REHUWXUD��GHVGH�TXH�D�LQYDOLGH]�SHUPDQHQWH�

VHMD�GHYLGDPHQWH�FRQVWDWDGD�H�DYDOLDGD�TXDQGR�GD�DOWD�PpGLFD�GHILQLWLYD��DSyV�

D� FRQFOXVmR� GR� WUDWDPHQWR� H� DSyV� HVJRWDGRV� WRGRV� RV� UHFXUVRV� WHUDSrXWLFRV�

GLVSRQtYHLV��

3DUiJUDIR� �R�� 3DUD� HIHLWR� GHVWD� &REHUWXUD� GH� ,QYDOLGH]� 3HUPDQHQWH� SRU�

$FLGHQWH�� FRQVLGHUD�VH� $FLGHQWH� 3HVVRDO R� HYHQWR� FRP� GDWD� FDUDFWHUL]DGD��

H[FOXVLYR� H� GLUHWDPHQWH� H[WHUQR�� V~ELWR�� LQYROXQWiULR� H� YLROHQWR�� FDXVDGRU� GH�

OHVmR� ItVLFD� TXH�� SRU� VL� Vy� H� LQGHSHQGHQWH� GH� WRGD� H� TXDOTXHU RXWUD� FDXVD��

WHQKD� FRPR� FRQVHTXrQFLD� GLUHWD� D� LQYDOLGH]� SHUPDQHQWH� WRWDO� RX� SDUFLDO� GR�

6HJXUDGR��REVHUYDQGR�VH�R�VHJXLQWH�

���� ,QFOXHP�VH� QR� FRQFHLWR� GH� $FLGHQWH� 3HVVRDO�� D�� R� VXLFtGLR�� RX� D� VXD�

WHQWDWLYD�� GHVGH� TXH� RFRUULGR� DSyV� �� �GRLV�� DQRV� GD� YLJrQFLD� LQLFLDO� GD�

DSyOLFH���E��RV�DFLGHQWHV�GHFRUUHQWHV�GH�DomR�GD�WHPSHUDWXUD�GR�DPELHQWH�RX�

LQIOXrQFLD�DWPRVIpULFD��TXDQGR�D�HODV�R�VHJXUDGR�ILFDU�VXMHLWR��HP�GHFRUUrQFLD�

GH�DFLGHQWH�FREHUWR��F��RV�DFLGHQWHV�GHFRUUHQWHV�GH�HVFDSDPHQWR�DFLGHQWDO�GH�

JDVHV� H YDSRUHV�� G�� RV� DFLGHQWHV� GHFRUUHQWHV� GH� VHTXHVWURV� H� WHQWDWLYDV� GH�

VHTXHVWURV�� H� H�� RV� DFLGHQWHV� GHFRUUHQWHV� GH� DOWHUDo}HV� DQDW{PLFDV� RX�

IXQFLRQDLV�GD�FROXQD�YHUWHEUDO��GH�RULJHP�WUDXPiWLFD��FDXVDGDV�H[FOXVLYDPHQWH�



SRU�IUDWXUDV�RX�OX[Do}HV��UDGLRORJLFDPHQWH�FRPSURYDGDV�

���� ([FOXHP�VH� GR� FRQFHLWR� GH� $FLGHQWH� 3HVVRDO�� D� DV� GRHQoDV��

LQFOXtGDV�DV�SURILVVLRQDLV�� TXDLVTXHU�TXH�VHMDP�VXDV�FDXVDV�� DLQGD�TXH�

SURYRFDGDV�� GHVHQFDGHDGDV� RX� DJUDYDGDV�� GLUHWD� RX� LQGLUHWDPHQWH� SRU�

DFLGHQWH�� UHVVDOYDGDV� DV� LQIHFo}HV�� HVWDGRV� VHSWLFrPLFRV� H� HPEROLDV��

UHVXOWDQWHV� GH� IHULPHQWR� YLVtYHO� FDXVDGR� HP� GHFRUUrQFLD� GH� DFLGHQWH�

FREHUWR�� E� DV� LQWHUFRUUrQFLDV� RX� FRPSOLFDo}HV� FRQVHTXHQWHV� GD�

UHDOL]DomR� GH� H[DPHV�� WUDWDPHQWRV� FOtQLFRV� RX� FLU~UJLFRV�� TXDQGR� QmR�

GHFRUUHQWHV�GH�DFLGHQWH�FREHUWR��F� DV�OHV}HV�GHFRUUHQWHV��GHSHQGHQWHV��

SUHGLVSRVWDV� RX� IDFLOLWDGDV� SRU� HVIRUoRV� UHSHWLWLYRV� RX� PLFURWUDXPDV�

FXPXODWLYRV��RX�TXH� WHQKDP�UHODomR�GH�FDXVD�H�HIHLWR�FRP�RV�PHVPRV��

DVVLP� FRPR� DV� OHV}HV� FODVVLILFDGDV� FRPR�� /HVmR� SRU� (VIRUoRV�

5HSHWLWLYRV�± /(5��'RHQoDV�2VWHR�PXVFXODUHV�5HODFLRQDGDV�DR�7UDEDOKR�

± '257��/HVmR�SRU�7UDXPD�&RQWLQXDGR�RX�&RQWtQXR�± /7&��RX�VLPLODUHV�

TXH� YHQKDP� D� VHU� DFHLWDV� SHOD� FODVVH� PpGLFR�FLHQWtILFD�� EHP� FRPR� DV�

VXDV� FRQVHTXrQFLDV� SyV�WUDWDPHQWRV�� LQFOXVLYH� FLU~UJLFRV�� HP� TXDOTXHU�

WHPSR�� H� G�� DV� VLWXDo}HV� UHFRQKHFLGDV� SRU� LQVWLWXLo}HV� RILFLDLV� GH�

SUHYLGrQFLD�RX�DVVHPHOKDGDV��FRPR��LQYDOLGH]�DFLGHQWiULD���QDV�TXDLV�R�

HYHQWR� FDXVDGRU� GD� OHVmR� QmR� VH� HQTXDGUH� LQWHJUDOPHQWH� QD�

FDUDFWHUL]DomR�GH�LQYDOLGH]�SRU�$FLGHQWH�3HVVRDO��GHILQLGR�QR�LWHP������

3DUiJUDIR���� 1mR�KDYHUi�D�JDUDQWLD�GH� ,QGHQL]DomR�GH�TXH� WUDWD�R�FDSXW

GHVWD� FOiXVXOD� VH� D� LQYDOLGH]� SHUPDQHQWH� GR� 6HJXUDGR�� PHVPR� TXH�

GHFRUUHQWH� GH� $FLGHQWH� 3HVVRDO�� UHVXOWDU� GH� TXDOTXHU� GRV� 5LVFRV�

([FOXtGRV�SUHYLVWRV�QR�&DStWXOR�,,,��RX�VH�RFRUUHU�TXDOTXHU�GDV�KLSyWHVHV�

GH�SHUGD�GR�GLUHLWR�j�,QGHQL]DomR�SUHYLVWDV�QR�&DStWXOR�;,�GDV�&RQGLo}HV�

*HUDLV��QD�OHJLVODomR�RX�UHJXODomR�HP�YLJRU�

3DUiJUDIR�����$�SHUGD��UHGXomR�RX�LPSRWrQFLD�IXQFLRQDO�GH�XP�PHPEUR�RX�

yUJmR�� DQWHV� GR� LQtFLR� GH� 9LJrQFLD� GR� 6HJXUR�� RX� DQWHV� GD� GDWD� GR�

DFLGHQWH�� VHUi� GHGX]LGD� GR� JUDX� GH� LQYDOLGH]� GHILQLWLYD�� SDUD� HIHLWR� GH�

LQGHQL]DomR�

&OiXVXOD� ��� 2� &DSLWDO� 6HJXUDGR� GHVWD� FREHUWXUD� VHUi� DXWRPDWLFDPHQWH�



UHLQWHJUDGR�DSyV�FDGD�6LQLVWUR�GH�LQYDOLGH]�SHUPDQHQWH�DFLGHQWDO�SDUFLDO�

3DUiJUDIR���� (QWHQGH�VH�SRU�UHLQWHJUDomR�GR�&DSLWDO�6HJXUDGR�D�UHFRQGXomR�

GR�VHX�YDORU�Pi[LPR�HVWLSXODGR��VHPSUH�TXH�IRU�UHGX]LGR�HP�UD]mR�GD�GHGXomR�

GH� ,QGHQL]DomR�SRU� LQYDOLGH]� SHUPDQHQWH� DFLGHQWDO� SDUFLDO�� GHFRUUHQWH�GH�XP�

GHWHUPLQDGR�6LQLVWUR�

&$3Ë78/2��,,�� 5,6&26�&2%(5726

&OiXVXOD� ���� $OpP� GRV� FDVRV� GH� $FLGHQWH� 3HVVRDO�� WDO� FRPR� GHILQLGR� QD�

FOiXVXOD��D��HVWi�H[SUHVVDPHQWH�FREHUWD�D�,QYDOLGH]�3HUPDQHQWH�SRU�$FLGHQWH�

GHFRUUHQWH�GH�

,� � DFLGHQWHV� GHFRUUHQWHV� GH� DomR� GD� WHPSHUDWXUD� GR� DPELHQWH� RX� LQIOXrQFLD�

DWPRVIpULFD�� TXDQGR� D� HODV� R� VHJXUDGR� ILFDU� VXMHLWR�� HP� GHFRUUrQFLD� GH�

DFLGHQWH�FREHUWR�

,,� � DFLGHQWHV� GHFRUUHQWHV� GH� DOWHUDo}HV� DQDW{PLFDV� RX� IXQFLRQDLV� GD� FROXQD�

YHUWHEUDO�� GH� RULJHP� WUDXPiWLFD�� FDXVDGDV� H[FOXVLYDPHQWH� SRU� IUDWXUDV� RX�

OX[Do}HV��UDGLRORJLFDPHQWH�FRPSURYDGDV�

,,,� � DWDTXHV� GH� DQLPDLV� H� RV� FDVRV� GH� KLGURIRELD�� HQYHQHQDPHQWR� RX�

LQWR[LFDo}HV� GHOHV� GHFRUUHQWHV�� H[FOXtGDV� DV� GRHQoDV� LQIHFFLRVDV� H�

SDUDVLWiULDV�WUDQVPLWLGDV�SRU�SLFDGDV�GH�LQVHWRV�

,9�� FKRTXH�HOpWULFR�H�UDLR�

9�� FRQWDWR�DFLGHQWDO�FRP�VXEVWkQFLDV�iFLGDV�RX�FRUURVLYDV�

9,�� DFLGHQWHV�GHFRUUHQWHV�GH�HVFDSDPHQWR�DFLGHQWDO�GH�JDVHV�H�YDSRUHV�

9,,� ± LQIHFo}HV� H� HVWDGRV� VHSWLFrPLFRV� �LQIHFomR� JHQHUDOL]DGD��� TXDQGR�

UHVXOWDQWHV�H[FOXVLYDPHQWH�GH�IHULPHQWR�YLVtYHO�

9,,,�� TXHGD�Q
iJXD�RX�DIRJDPHQWR�

,;� ± VHTXHVWUR�� WHQWDWLYD� GH� VHTXHVWUR�� DWHQWDGRV� RX� DJUHVV}HV�� DWRV� GH�

OHJtWLPD�GHIHVD�H�DWRV�SUDWLFDGRV�SRU�GHYHU�GH�VROLGDULHGDGH�KXPDQD��H



;�� WHQWDWLYD�GH�VDOYDPHQWR�GH�SHVVRDV�RX�EHQV�

&$3Ë78/2�,,,�� 5,6&26�(;&/8Ë'26

&OiXVXOD� ��� &RQILJXUDP� 5LVFRV� ([FOXtGRV� GD� &REHUWXUD� GH� ,QYDOLGH]�

3HUPDQHQWH� SRU� $FLGHQWH� H�� SRU� LVVR�� QmR� JHUDP� DR� 6HJXUDGR� GLUHLWR� j�

,QGHQL]DomR��RV�(YHQWRV�SUHYLVWRV�QR�&DStWXOR� ,9�GDV�&RQGLo}HV�*HUDLV�

GR�6HJXUR�

&$3Ë78/2�,9�� '$�,1'(1,=$d­2�(�'$�5(*8/$d­2�(�/,48,'$d­2�'2�

6,1,6752�

&OiXVXOD���� 2�YDORU�GD�,QGHQL]DomR�SDUD�D�&REHUWXUD�GH�,QYDOLGH]�3HUPDQHQWH�

SRU�$FLGHQWH�VHUi�DSXUDGR�PHGLDQWH�D�DSOLFDomR�GRV�SHUFHQWXDLV�HVWDEHOHFLGRV�

QD� 7DEHOD� DEDL[R� VREUH� R� YDORU� GR� &DSLWDO� 6HJXUDGR� HVWDEHOHFLGR� SDUD� HVWD�

&REHUWXUD�� H� HVWDUi� OLPLWDGD D� ����� �FHP� SRU� FHQWR�� GR� YDORU� GR� UHIHULGR�

&DSLWDO�

,QYDOLGH]�

3HUPDQHQWH

'LVFULPLQDomR �� VREUH� D

,PSRUWkQFLD�

6HJXUDGD

7RWDO 3HUGD�WRWDO�GD�YLVmR�GH�DPERV�RV�ROKRV

3HUGD�WRWDO�GR�XVR�GH�DPERV�RV�PHPEURV�VXSHULRUHV

3HUGD�WRWDO�GR�XVR�GH�DPERV�RV�PHPEURV�LQIHULRUHV

3HUGD�WRWDO�GR�XVR�GH�DPEDV�DV�PmRV

3HUGD� WRWDO� GR� XVR� GH� XP� PHPEUR� VXSHULRU� H� XP� PHPEUR�

LQIHULRU

3HUGD�WRWDO�GR�XVR�GH�XPD�GDV�PmRV�H�GH�XP�GRV�SpV

3HUGD�WRWDO�GR�XVR�GH�DPERV�RV�SpV

$OLHQDomR�PHQWDO�WRWDO�H�LQFXUiYHO

���

���

���

���

���

���

���

���

3DUFLDO�

'LYHUVDV

3HUGD�WRWDO�GD�YLVmR�GH�XP�ROKR

3HUGD� WRWDO� GD� YLVmR� GH� XP� ROKR�� TXDQGR� R� 6HJXUDGR

Mi�QmR�WLYHU�D�RXWUD�YLVWD

��

��



,QYDOLGH]�

3HUPDQHQWH

'LVFULPLQDomR �� VREUH� D

,PSRUWkQFLD�

6HJXUDGD

6XUGH]�WRWDO�LQFXUiYHO�GH�DPERV�RV�RXYLGRV

6XUGH]�WRWDO�LQFXUiYHO�GH�XP�GRV�RXYLGRV

0XGH]�LQFXUiYHO

)UDWXUD�QmR�FRQVROLGDGD�GR�PD[LODU�LQIHULRU

,PRELOLGDGH�GR�VHJPHQWR�FHUYLFDO�GD�FROXQD�YHUWHEUDO

,PRELOLGDGH� GR� VHJPHQWR� WyUDFR�ORPER�VDFUR� GD� FROXQD�

YHUWHEUDO

��

��

��

��

��

��

3DUFLDO�

0HPEURV�

6XSHULRUHV

3HUGD�WRWDO�GR�XVR�GH�XP�GRV�PHPEURV�VXSHULRUHV

3HUGD�WRWDO�GR�XVR�GH�XPD�GDV�PmRV

)UDWXUD�QmR�FRQVROLGDGD�GH�XP�GRV�~PHURV

)UDWXUD� QmR�FRQVROLGDGD� GH� XP� GRV� VHJPHQWRV� UiGLR�

XOQDUHV

$QTXLORVH�WRWDO�GH�XP�GRV�RPEURV

$QTXLORVH�WRWDO�GH�XP�GRV�FRWRYHORV

$QTXLORVH�WRWDO�GH�XP�GRV�SXQKRV

3HUGD� WRWDO� GR� XVR� GH� XP� GRV� SROHJDUHV�� LQFOXVLYH� R�

PHWDFDUSLDQR

3HUGD� WRWDO� GR� XVR� GH� XP� GRV� SROHJDUHV�� H[FOXVLYH� R�

PHWDFDUSLDQR

3HUGD�WRWDO�GR�XVR�GD�IDODQJH�GLVWDO�GR�SROHJDU

3HUGD�WRWDO�GR�XVR�GH�XP�GRV�GHGRV�LQGLFDGRUHV

��

��

��

��

��

��

��

��

��

�

��

3DUFLDO�

0HPEURV

6XSHULRUHV

3HUGD� WRWDO� GR� XVR� GH� XP� GRV� GHGRV�PtQLPRV� RX� XP� GRV�

GHGRV�PpGLRV

3HUGD�WRWDO�GR�XVR�GH�XP�GRV�GHGRV�DQXODUHV

3HUGD� WRWDO� GR� XVR� GH� TXDOTXHU� IDODQJH�� H[FOXtGDV� DV� GR�

SROHJDU�� LQGHQL]DomR� HTXLYDOHQWH� D� ���� � GR� YDORU� GR� GHGR�

UHVSHFWLYR

��

�



,QYDOLGH]�

3HUPDQHQWH

'LVFULPLQDomR �� VREUH� D

,PSRUWkQFLD�

6HJXUDGD

3DUFLDO�

0HPEURV�

,QIHULRUHV

3HUGD�WRWDO�GR�XVR�GH�XP�GRV�PHPEURV�LQIHULRUHV

3HUGD�WRWDO�GR�XVR�GH�XP�GRV�SpV

)UDWXUD�QmR�FRQVROLGDGD�GH�XP�IrPXU

)UDWXUD� QmR�FRQVROLGDGD� GH� XP� GRV� VHJPHQWRV� WtELR�

SHURQHLURV

)UDWXUD�QmR�FRQVROLGDGD�GD�UyWXOD

)UDWXUD�QmR�FRQVROLGDGD�GH�XP�Sp

$QTXLORVH�WRWDO�GH�XP�GRV�MRHOKRV

��

��

��

��

��

��

��

3DUFLDO�

0HPEURV�

,QIHULRUHV

$QTXLORVH�WRWDO�GH�XP�GRV�WRUQR]HORV

$QTXLORVH�WRWDO�GH�XP�TXDGULO

3HUGD� SDUFLDO� GH� XP� GRV� SpV�� LVWR� p�� SHUGD� GH� WRGRV� RV�

GHGRV�H�GH�XPD�SDUWH�GR�PHVPR�Sp

$PSXWDomR�GR��� �SULPHLUR��GHGR

$PSXWDomR�GH�TXDOTXHU�RXWUR�GHGR

3HUGD� WRWDO� GR� XVR� GH� XPD� IDODQJH� GR� �� �SULPHLUR�� GHGR��

LQGHQL]DomR� HTXLYDOHQWH� D� ���� � H� GRV� GHPDLV� GHGRV��

HTXLYDOHQWH�D�����GR�UHVSHFWLYR�GHGR

(QFXUWDPHQWR�GH�XP�GRV�PHPEURV�LQIHULRUHV�

GH����FLQFR��FHQWtPHWURV�RX�PDLV

GH����TXDWUR��FHQWtPHWURV

GH����WUrV��FHQWtPHWURV

PHQRV�GH����WUrV��FHQWtPHWURV

��

��

��

��

�

��

��

�

VHP

LQGHQL]DomR

&OiXVXOD� �D�� &RQILJXUDP� D� ,QYDOLGH]� 3HUPDQHQWH� D� SHUGD�� UHGXomR� RX�

LPSRWrQFLD�IXQFLRQDO�GHILQLWLYD��WRWDO�RX�SDUFLDO��GH�XP�PHPEUR�RX�yUJmR�

SRU�OHVmR�ItVLFD�FDXVDGD�SRU�$FLGHQWH�3HVVRDO�FREHUWR���



3DUiJUDIR��R��$�SHUGD��UHGXomR�RX�LPSRWrQFLD�IXQFLRQDO�GH�XP�PHPEUR�RX�

yUJmR�� DQWHV� GR� LQtFLR� GH� 9LJrQFLD� GR� 6HJXUR�� RX� DQWHV� GD� GDWD� GR�

DFLGHQWH�� VHUi� GHGX]LGD� GR� JUDX� GH� LQYDOLGH]� GHILQLWLYD�� SDUD� HIHLWR� GH�

LQGHQL]DomR�

3DUiJUDIR� �R�� 3DUD� HIHLWRV� GH� DSXUDomR� GR� YDORU� GD� ,QGHQL]DomR�� VHUi�

FRQVLGHUDGR� R� YDORU� GR� &DSLWDO� 6HJXUDGR� YLJHQWH� QD� GDWD� GR� $FLGHQWH�

3HVVRDO�

&OiXVXOD� ����1mR� ILFDQGR� DEROLGDV� SRU� FRPSOHWR� DV� IXQo}HV� GR� PHPEUR� RX�

yUJmR�OHVDGR��D�,QGHQL]DomR�SRU�SHUGD�SDUFLDO�VHUi�FDOFXODGD�SHOD�DSOLFDomR��j�

SHUFHQWDJHP� SUHYLVWD� QD� 7DEHOD� SDUD� VXD� SHUGD� WRWDO�� GR� JUDX� GH� UHGXomR�

IXQFLRQDO� DSUHVHQWDGR�� 1D� IDOWD� GH� LQGLFDomR� H[DWD� GR� JUDX� GH� UHGXomR�

IXQFLRQDO� DSUHVHQWDGR�� H� VHQGR� R� UHIHULGR� JUDX� FODVVLILFDGR� DSHQDV� FRPR�

Pi[LPR�� PpGLR� RX� PtQLPR�� D� LQGHQL]DomR� VHUi� FDOFXODGD�� QD� EDVH� GDV�

SHUFHQWDJHQV�GH������VHWHQWD�H�FLQFR�SRU�FHQWR��������FLQTXHQWD�SRU�FHQWR��H�

�����YLQWH�H�FLQFR�SRU�FHQWR���UHVSHFWLYDPHQWH�

3DUiJUDIR��R��1RV�FDVRV�QmR�HVSHFLILFDGRV�QHVWD�FOiXVXOD�FRPSOHPHQWDU��

D� ,QGHQL]DomR� VHUi� HVWDEHOHFLGD� WRPDQGR�VH� SRU� EDVH� D� GLPLQXLomR�

SHUPDQHQWH� GD� FDSDFLGDGH� ItVLFD� GR� 6HJXUDGR�� LQGHSHQGHQWHPHQWH� GH�

VXD�SURILVVmR�

3DUiJUDIR��R��4XDQGR�GR�PHVPR�DFLGHQWH�UHVXOWDU�D�LQYDOLGH]�SHUPDQHQWH�

GH�PDLV�GH�XP�PHPEUR�RX�yUJmR��D�,QGHQL]DomR�VHUi�FDOFXODGD�VRPDQGR�

VH�DV�SHUFHQWDJHQV�UHVSHFWLYDV��FXMR�WRWDO�QmR�SRGH�H[FHGHU�D�������FHP�

SRU��FHQWR��GR�&DSLWDO�6HJXUDGR��'D�PHVPD�IRUPD��KDYHQGR�GXDV�RX�PDLV�

OHV}HV� HP� XP� PHVPR� PHPEUR� RX� yUJmR�� D� VRPD� GDV� SHUFHQWDJHQV�

FRUUHVSRQGHQWHV� QmR� SRGH� H[FHGHU� j� ,QGHQL]DomR� SUHYLVWD� SDUD� D� VXD�

SHUGD�WRWDO�

3DUiJUDIR�����1mR�KDYHUi�UHLQWHJUDomR�GR�FDSLWDO��HP�FDVR�GH�6LQLVWUR�GH�

LQYDOLGH]�SHUPDQHQWH�DFLGHQWDO WRWDO��KLSyWHVH�HP�TXH�D�FREHUWXUD�GH�TXH�

WUDWD�HVWD�FOiXVXOD�VHUi�H[WLQWD�

&OiXVXOD� ����3DUD� HIHLWR� GR� FiOFXOR� GD� ,QGHQL]DomR�� D� SHUGD� RX� D� PDLRU�



UHGXomR� IXQFLRQDO� GH� XP� PHPEUR� RX� yUJmR� Mi� GHIHLWXRVR� DQWHV� GR�

$FLGHQWH�3HVVRDO�RFRUULGR�GXUDQWH�R�3HUtRGR�GH�&REHUWXUD�GHVWH�6HJXUR�

GHYHUi�VHU�GHGX]LGD�GR�JUDX�GH�LQYDOLGH]�GHILQLWLYD�

&OiXVXOD� ��� 2V� GRFXPHQWRV� EiVLFRV�� QHFHVViULRV� SDUD� D� 5HJXODomR� H�

/LTXLGDomR�GH�6LQLVWURV��VmR�RV�VHJXLQWHV��

,� � $XWRUL]DomR� SDUD� &UpGLWR� GH� ,QGHQL]DomR� HP� &RQWD� &RUUHQWH� �IRUPXOiULR�

IRUQHFLGR�SHOD�6HJXUDGRUD��

,,�� $YLVR�GH�$OWD�0pGLFD��IRUPXOiULR�IRUQHFLGR�SHOD�6HJXUDGRUD��

,,,�� $YLVR�GH�6LQLVWUR��IRUPXOiULR�IRUQHFLGR�SHOD�6HJXUDGRUD��

,9� � FySLD� GR� 5*� RX� &HUWLGmR� GH� 1DVFLPHQWR�� &3)� H� R� &RPSURYDQWH� GH�

5HVLGrQFLD�GR�6HJXUDGR�

9�� FySLD�GD�&DUWHLUD�1DFLRQDO�GH�+DELOLWDomR��VH�R�6HJXUDGR�HUD�R�FRQGXWRU�GR�

YHtFXOR�QD�RFDVLmR�GR�DFLGHQWH�

9,�� FySLD�GR�%UHYr�H�$WHVWDGR�GH�1DYHJDELOLGDGH�GD�$HURQDYH��VH�R�6HJXUDGR�

HUD�R�SLORWR�QD�RFDVLmR�GR�DFLGHQWH�

9,,�� FySLD�GD�&RPXQLFDomR�GH�$FLGHQWH�GH�7UDEDOKR��&$7���MXQWDPHQWH�FRP�R�

$YLVR�GH�6LQLVWUR��QRV�FDVRV�GH�DFLGHQWH�GH�WUDEDOKR�

9,,,� � FySLD� GR� %ROHWLP� GH� 2FRUUrQFLD� RX� &HUWLGmR� GH� 2FRUUrQFLD� 3ROLFLDO��

TXDQGR�QHFHVViULR�

,;�� UDGLRJUDILD�GR�PHPEUR�DWLQJLGR��VH�IRU�R�FDVR��H

;�� FySLD�DXWHQWLFDGD�GR�7HUPR�GH�&XUDWHOD�'HILQLWLYR��HP�FDVRV�GH� LQYDOLGH]�

SHUPDQHQWH�WRWDO�FRP�DOLHQDomR�PHQWDO�

3DUiJUDIR� �R� $� 6HJXUDGRUD� SRGHUi� VROLFLWDU�� PHGLDQWH� G~YLGD� IXQGDGD� H�

MXVWLILFiYHO�� RXWURV� GRFXPHQWRV� H�RX� LQIRUPDo}HV� H� HVFODUHFLPHQWRV�

FRPSOHPHQWDUHV�� DOpP� GRV� GRFXPHQWRV� EiVLFRV� OLVWDGRV� QHVWD� FOiXVXOD��

FRQIRUPH�SUHYLVWR�QDV�&RQGLo}HV�*HUDLV�



3DUiJUDIR� �R�� )LFD� HVWDEHOHFLGR� R� SUD]R� GH� ��� �WULQWD�� GLDV� SDUD� R�

SDJDPHQWR�GD�,QGHQL]DomR�GHYLGD�SHOR�SUHVHQWH�6HJXUR��FRQWDGR�D�SDUWLU�

GR� UHFHELPHQWR GH� WRGD� D� GRFXPHQWDomR� EiVLFD� GH� TXH� WUDWD� HVWD�

FOiXVXOD�� TXH� FRPSURYH� D� RFRUUrQFLD� GH� 6LQLVWUR� H� RV� SUHMXt]RV�

LQGHQL]iYHLV�

3DUiJUDIR� ���� 1D� KLSyWHVH� GH� YLU� D� VHU� IHLWR� SHGLGR� GH� GRFXPHQWRV� H�

LQIRUPDo}HV� RX� HVFODUHFLPHQWRV� FRPSOHPHQWDUHV� DR� %HQHILFLiULR��

FRQIRUPH� SHUPLWLGR�SRU� HVWD� FOiXVXOD�� R� SUD]R� GH� TXH� WUDWD� R� SDUiJUDIR�

DQWHULRU� ILFDUi� VXVSHQVR� H� VRPHQWH� YROWDUi� D� FRUUHU� D� SDUWLU� GR� GLD� ~WLO�

VXEVHTXHQWH� jTXHOH� HP� TXH� IRUHP� FRPSOHWDPHQWH� DWHQGLGDV� DV�

H[LJrQFLDV�SHOR�%HQHILFLiULR�

&OiXVXOD������$V�GHVSHVDV�FRP�D�FRPSURYDomR�GR�6LQLVWUR��LQFOXVLYH�FRP�

RV� GRFXPHQWRV� QHFHVViULRV�� FRUUHUmR� SRU� FRQWD� GR� 6HJXUDGR� RX� GR�

%HQHILFLiULR��VDOYR�DV�GLUHWDPHQWH�UHDOL]DGDV�SHOD�6HJXUDGRUD��

&OiXVXOD� ���� $V� SURYLGrQFLDV� RX� DWRV� TXH� D� 6HJXUDGRUD� SUDWLFDU� QmR�

LPSRUWDP��SRU�VL�PHVPDV��QR�UHFRQKHFLPHQWR�GD�REULJDomR�GH�TXDOTXHU�

,QGHQL]DomR�

&OiXVXOD� ��D 1R�FDVR�GH�6LQLVWUR�TXH�HQYROYD� ,QYDOLGH]�3HUPDQHQWH�SRU�

$FLGHQWH� H� TXH� DSUHVHQWH� GLYHUJrQFLDV� VREUH� D� FDXVD�� QDWXUH]D� RX�

H[WHQVmR� GDV� OHV}HV�� EHP� FRPR� D� DYDOLDomR� GD� LQFDSDFLGDGH�� D�

6HJXUDGRUD� GHYHUi� SURSRU� DR� 6HJXUDGR�� SRU� PHLR� GH� FRUUHVSRQGrQFLD�

HVFULWD�� GHQWUR� GR� SUD]R� GH� ��� �TXLQ]H�� GLDV� GD� GDWD� GD� FRQWHVWDomR� GR�

6HJXUDGR�� D� FRQVWLWXLomR� GH� MXQWD� PpGLFD�� FRQVWLWXtGD� SRU� �� �WUrV��

PHPEURV�� VHQGR� XP� QRPHDGR� SHOD� 6HJXUDGRUD�� RXWUR� SHOR� 6HJXUDGR� H�

XP�WHUFHLUR��GHVHPSDWDGRU��HVFROKLGR�SHORV�GRLV�QRPHDGRV��

3DUiJUDIR��R��&DGD�XPD�GDV�SDUWHV�SDJDUi�RV�KRQRUiULRV�GR�PpGLFR�TXH�

WLYHU� GHVLJQDGR�� RV� GR� WHUFHLUR� VHUmR� SDJRV�� HP� SDUWHV� LJXDLV�� SHOR�

6HJXUDGR�H�SHOD�6HJXUDGRUD�

3DUiJUDIR� �R�� $� MXQWD� PpGLFD� GHYHUi� VHU� FRQVWLWXtGD� QR� SUD]R� GH� ���

�TXLQ]H��GLDV�D�FRQWDU�GH�SURWRFROR�GD�LQGLFDomR�GR�PpGLFR�QRPHDGR�SHOR�



6HJXUDGR�

3DUiJUDIR� ���� )LFD� HVWDEHOHFLGR� TXH�� D� SDUWLU� GD� FRQVWLWXLomR� GD� MXQWD�

PpGLFD�� R� 6HJXUDGR�� DVVLP� FRPR� D� 6HJXUDGRUD� ILFDUi� YLQFXODGR� DR�

GLDJQyVWLFR� FRQFOXVLYR� GD� MXQWD�� VH� XQkQLPH�� RX� GR� WHUFHLUR� PpGLFR�

GHVHPSDWDGRU��VH�KRXYHU�GLYHUJrQFLD�

&OiXVXOD� ���� 1D� KLSyWHVH� GH� FRQVWLWXLomR� GH� MXQWD� PpGLFD�� R� SUD]R� GH� ���

�WULQWD��GLDV�SDUD�SDJDPHQWR�GD�,QGHQL]DomR��VH�IRU�R�FDVR��FRQWDU�VH�i�D�SDUWLU�

GR� GLD� ~WLO� VXEVHTXHQWH� j� GDWD� HP� TXH� D� 6HJXUDGRUD� IRU� FLHQWLILFDGD�� SRU�

FRUUHVSRQGrQFLD� GR� WHUFHLUR� PpGLFR� GHVHPSDWDGRU�� GR� VHX� GLDJQyVWLFR�

FRQFOXVLYR�

&$3Ë78/2�9�� &2175$7$d­2

&OiXVXOD���D��$�FREHUWXUD�GH�TXH�WUDWD�HVWD�FOiXVXOD�FRPSOHPHQWDU�SRGHUi�

VHU� FRQWUDWDGD� LVRODGDPHQWH� RX� FRPELQDGD� FRP� TXDOTXHU� RXWUD�V��

&REHUWXUD�V��GHVWH�6HJXUR�

&$3Ë78/2�9,�� ',6326,d®(6�*(5$,6

&OiXVXOD������$OpP�GDV�GLVSRVLomR GHVWD�FOiXVXOD�FRPSOHPHQWDU��DSOLFDP�

VH�j�FREHUWXUD�GH� ,QYDOLGH]�3HUPDQHQWH�SRU�$FLGHQWH� WRGDV�DV�FOiXVXODV�

GDV� &RQGLo}HV� *HUDLV� GR� 6HJXUR� &ROHWLYR� GH� 3HVVRDV�� UHJLVWUDGR� QD�

686(3� VRE� Q���������������������� �� VHP� SUHMXt]R� GD� DSOLFDomR� GDV�

GLVSRVLo}HV�GR�&RQWUDWR�H�GD�OHJLVODomR�H�UHJXODPHQWDomR�HP�YLJRU�



$8;Ë/,2�)81(5$/

&$3Ë78/2�,�± 5,6&2�&2%(572�

&OiXVXOD� ���� $� &REHUWXUD� GH� $X[tOLR� )XQHUDO WHP� SRU� REMHWLYR� JDUDQWLU� DR�

%HQHILFLiULR�R�UHHPEROVR�GDV�GHVSHVDV�FRP�R�IXQHUDO�GR�6HJXUDGR�DWp�R�OLPLWH�

GR�&DSLWDO�6HJXUDGR�FRQWUDWDGR���

�����(VWD�&REHUWXUD�JDUDQWH�~QLFD�H� WmR�VRPHQWH�R� UHHPEROVR�GDV�GHVSHVDV�

FRP� R� IXQHUDO�� FDEHQGR� DR� %HQHILFLiULR� RX� RXWUD� SHVVRD� UHVSRQViYHO� D� OLYUH�

HVFROKD� GR� SUHVWDGRU� GH� VHUYLoR� SDUD� DV� SURYLGHQFLDV� UHODWLYDV� DR� IXQHUDO� GR�

6HJXUDGR��

�����6mR�GHVSHVDV� UHHPEROViYHLV�SHOR�6HJXUR��REVHUYDGR�R� OLPLWH�GR�&DSLWDO�

6HJXUDGR�FRQWUDWDGR�

D��8UQD�&DL[mR�

E��+LJLHQL]DomR�GR�FRUSR�

F��2UQDPHQWDomR�GR�FRUSR�

G��&RURD�GH�IORUHV�

H��9pX�

I��3DUDPHQWRV�

J��9HODV�

K��&DUUR�I~QHEUH�

L��5HJLVWUR�HP�FDUWyULR�

M��/LYUR�GH�SUHVHQoD�

N��/RFDomR�GH�VDODV�SDUD�YHOyULR�

O��7D[DV�GH�VHSXOWDPHQWR��H



P��/RFDomR�GH�MD]LJR�

����� � 2� YDORU� GR� UHHPEROVR� HVWDUi� OLPLWDGR� DR� YDORU� GR� &DSLWDO� 6HJXUDGR�

FRQWUDWDGR�H�FRQVWDQWH�QR�&HUWLILFDGR�,QGLYLGXDO��

&$3Ë78/2�,,�± 68%67,78,d­2�'2�5((0%2/62�325�6(59,d2

&OiXVXOD������0HGLDQWH�DFRUGR�HQWUH�R�(VWLSXODQWH�H�D�6HJXUDGRUD��R�&RQWUDWR�

SRGHUi� SUHYHU� D� VXEVWLWXLomR� GR� UHHPEROVR� SHOD� SUHVWDomR� GRV� VHUYLoRV� GH�

DVVLVWrQFLD�IXQHUDO�

�����&DVR�R�%HQHILFLiULR�RX�SHVVRD�UHVSRQViYHO�SHOD�RUJDQL]DomR�GR�IXQHUDO�GR�

6HJXUDGR� RSWH� SHOD� SUHVWDomR� GRV� VHUYLoRV� GH� DVVLVWrQFLD� IXQHUDO�� GHYHUi�

DFLRQDU� D� HPSUHVD� FUHGHQFLDGD� SHOD� 6HJXUDGRUD� SRU� PHLR� GR� WHOHIRQH� GH�

GLVFDJHP� GLUHWD� JUDWXLWD� �''*�� FRQVWDQWH� QDV� FRQGLo}HV� FRQWUDWXDLV� GR�

6HJXUR�� WHOHIRQHV� HVVHV� GLVSRQtYHLV� WRGRV� RV� GLDV� GD� VHPDQD�� ��� �YLQWH� H�

TXDWUR��KRUDV�SRU�GLD���

�����1HVVH�FDVR��D�HPSUHVD�FUHGHQFLDGD�SHOD�6HJXUDGRUD�SDUD�D�SUHVWDomR�GR�

VHUYLoR� GH� DVVLVWrQFLD� IXQHUDO� VH� HQFDUUHJDUi� GH� WRGDV� GDV� SURYLGrQFLDV�

QHFHVViULDV� SDUD� D� UHDOL]DomR� GR� IXQHUDO�� FXMRV� VHUYLoRV� VHUmR� H[HFXWDGRV�

VHPSUH�FRP�UHVSHLWR�jV�FRQGLo}HV�GH�UHOLJLRVLGDGH�RX�FUHQoD�PDQLIHVWDGD�SHOR�

%HQHILFLiULR�H�RX�IDPtOLD�GR�6HJXUDGR�

����� �2V� VHUYLoRV� SUHVWDGRV�D� WtWXOR� GH�DVVLVWrQFLD� IXQHUDO� VHUmR�FRPSDWtYHLV�

FRP� R� YDORU� GR� &DSLWDO� 6HJXUDGR� FRQWUDWDGR�� UHVSHLWDGDV� DV� OLPLWDo}HV��

FRQGLo}HV�H�FDUDFWHUtVWLFDV�HVSHFtILFDV�GH�FDGD�ORFDOLGDGH�

����� 6XEVWLWXtGR� R� UHHPEROVR� SHOD� SUHVWDomR� GRV� VHUYLoRV� GH� DVVLVWrQFLD�

IXQHUDO�� R� %HQHILFLiULR� RX� TXDLVTXHU� RXWUDV� SHVVRDV� TXH� WHQKDP� DWXDGR� QD�

UHDOL]DomR�GR�IXQHUDO�QmR�IDUmR�MXV�DR�UHHPEROVR�GH�QHQKXPD�GHVSHVD�

������2V�VHUYLoRV�FRPSUHHQGLGRV�QD�DVVLVWrQFLD�IXQHUDO�FRQVWDUmR�GH�$QH[R�DR�

&RQWUDWR�H�j�$SyOLFH�

&$3Ë78/2�,,,�� 5,6&26�1­2�&2%(5726



&OiXVXOD� ���� &RQILJXUDP� ULVFRV� QmR� FREHUWRV� GHVWH� 6HJXUR� H�� SRU� LVVR��

QmR�JHUDP�GLUHLWR�DR�UHHPEROVR��RV�DFRQWHFLPHQWRV�RX�HYHQWRV�SUHYLVWRV�

QDV� &RQGLo}HV� *HUDLV� FXMD� RFRUUrQFLD� QmR� JHUD� D� REULJDomR� SDUD� D�

6HJXUDGRUD�ID]HU�R�SDJDPHQWR�GR�UHHPEROVR�DR�%HQHILFLiULR��6mR�5LVFRV�

QmR�&REHUWRV�GR�6HJXUR�D�PRUWH�GR�6HJXUDGR�GHFRUUHQWH�GH�

,�� DWR� UHFRQKHFLGDPHQWH� SHULJRVR�� TXH� QmR� VHMD� PRWLYDGR� SRU�

QHFHVVLGDGH�MXVWLILFDGD��H[FHWR�D�SUiWLFD�GH�HVSRUWHV��D�XWLOL]DomR�GH�PHLR�

GH� WUDQVSRUWH�PDLV� DUULVFDGR�� D� SUHVWDomR� GH� VHUYLoR�PLOLWDU� RX� DWRV� GH�

KXPDQLGDGH�HP�DX[tOLR�GH�RXWUHP�

,,� DWR�LOtFLWR�GRORVR�SUDWLFDGR�SHOR�V��VyFLR�V��FRQWURODGRU�HV���GLULJHQWH�V��

H�DGPLQLVWUDGRU�HV��GR�(VWLSXODQWH��SHOR�6HJXUDGR��SHOR�V��%HQHILFLiULR�V��

RX�UHVSHFWLYRV�UHSUHVHQWDQWH�GH�XP�RX�GH�RXWUR�

,,,� DWRV�RX�RSHUDo}HV�GH�JXHUUD��GHFODUDGD�RX�QmR��GH�JXHUUD�TXtPLFD�RX�

EDFWHULROyJLFD��JXHUUD�FLYLO��JXHUULOKD��UHYROXomR��DJLWDomR��PRWLP��UHYROWD��

VHGLomR�� VXEOHYDomR� RX� RXWUDV� SHUWXUEDo}HV� GD� RUGHP� S~EOLFD� H� GHODV�

GHFRUUHQWHV��

,9� IXUDF}HV�� FLFORQHV�� WHUUHPRWRV�� PDUHPRWRV�� HUXSo}HV� YXOFkQLFDV� H�

RXWUDV�FRQYXOV}HV�GD�QDWXUH]D�

9� XVR� GH� PDWHULDO� QXFOHDU� SDUD� TXDLVTXHU� ILQV�� LQFOXLQGR� D� H[SORVmR�

QXFOHDU�� SURYRFDGD� RX� QmR�� EHP� FRPR� D� FRQWDPLQDomR� UDGLRDWLYD� RX� D�

H[SRVLomR�D�UDGLDo}HV�QXFOHDUHV�RX�LRQL]DQWHV��

9,� HSLGHPLD�RX�SDQGHPLD�GHFODUDGDV�SRU�yUJmR�FRPSHWHQWH�

9,,� VXLFtGLR�RX�VXD�WHQWDWLYD�QRV�SULPHLURV����GRLV��DQRV�FRQWDGRV�D�SDUWLU�

GR�LQtFLR�GH�YLJrQFLD�GR�6HJXUR�

9,,,��'RHQoDV�RX�/HV}HV�3Up�([LVWHQWHV�QmR�GHFODUDGDV�

,;�� GDQRV� H� SHUGDV� FDXVDGRV� GLUHWD� RX� LQGLUHWDPHQWH� SRU� DWR� WHUURULVWD��

&DEH�j�6HJXUDGRUD�FRPSURYDU�VXD�RFRUUrQFLD�FRP�GRFXPHQWDomR�KiELO��

DFRPSDQKDGD� GH� ODXGR� FLUFXQVWDQFLDGR� TXH� FDUDFWHUL]H� D� QDWXUH]D� GR�



DWHQWDGR�� LQGHSHQGHQWHPHQWH� GH� VHX�SURSyVLWR�� H� GHVGH� TXH� HVWH� WHQKD�

VLGR� GHYLGDPHQWH� UHFRQKHFLGR� FRPR� DWHQWDWyULR� j� RUGHP� S~EOLFD� SHOD�

DXWRULGDGH�S~EOLFD�FRPSHWHQWH�

&$3Ë78/2�,9�± %(1(),&,È5,2

&OiXVXOD���� 2�V��%HQHILFLiULR�V�� VHUmR�DTXHOHV�TXH�FRPSURYDUHP� WHU�DUFDGR�

FRP�DV�GHVSHVDV�GR� IXQHUDO�GR�6HJXUDGR��PHGLDQWH�DSUHVHQWDomR�GDV�QRWDV�

ILVFDLV�RULJLQDLV��REVHUYDGR�R�GLVSRVWR�QR�&DStWXOR�9�GHVWDV�&RQGLo}HV�*HUDLV�

&$3Ë78/2�9�± 5(*8/$d­2�'2�6,1,6752

&OiXVXOD� ���� 2V� GRFXPHQWRV� EiVLFRV� TXH� GHYHUmR� VHU� HQFDPLQKDGRV� j�

6HJXUDGRUD��DFRPSDQKDGRV�GR�$YLVR�GH�6LQLVWUR��VmR�RV�VHJXLQWHV�

D�� $XWRUL]DomR� SDUD� &UpGLWR� GH� ,QGHQL]DomR� HP� &RQWD�&RUUHQWH� �IRUPXOiULR�

IRUQHFLGR�SHOD�6HJXUDGRUD��

E�� FySLD� GD� &HUWLGmR�'HFODUDomR GH� ÏELWR� GR� 6HJXUDGR� �GRFXPHQWR� RILFLDO�

SUHHQFKLGR�H�DVVLQDGR�SHOR�PpGLFR�TXH�FRQVWDWRX�R�yELWR��RX�&ySLD�GR�/DXGR�

GH�1HFURSVLD��HP�FDVR�GH�PRUWH�DFLGHQWDO�

F��FySLD�GR�5*�RX�&HUWLGmR�GH�1DVFLPHQWR�H�&3)�GR�6HJXUDGR�

G��FySLD�GR�5*�RX�&HUWLGmR�GH�1DVFLPHQWR��&3)�H�FRPSURYDQWH�GH�UHVLGrQFLD�

GR�%HQHILFLiULR��

H��1RWDV�)LVFDLV�RULJLQDLV�SDUD�FRPSURYDomR�GDV�GHVSHVDV�FRP�R�IXQHUDO�

����� $� 6HJXUDGRUD�� DSyV� UHFHEHU� R� $YLVR� GH� 6LQLVWUR� H� RV� GRFXPHQWRV�

UHODFLRQDGRV�QR�FDSXW��YHULILFD�VH�R�PHVPR�FDUDFWHUL]D�R�5LVFR &REHUWR�QHVWDV�

&RQGLo}HV� *HUDLV� H� VH� R� %HQHILFLiULR� WHP� RX� QmR� R� GLUHLWR� j� FREHUWXUD��

HIHWXDQGR�RX�UHFXVDQGR�R�SDJDPHQWR�GD�,QGHQL]DomR�

����� $ 6HJXUDGRUD� SRGHUi� VROLFLWDU� XPD� ~QLFD� YH]�� PHGLDQWH� G~YLGD�

IXQGDGD� H� MXVWLILFiYHO�� RXWURV� GRFXPHQWRV� H�RX� LQIRUPDo}HV� H�

HVFODUHFLPHQWRV�FRPSOHPHQWDUHV��DOpP�GRV�GRFXPHQWRV�EiVLFRV�OLVWDGRV�

QHVWD�&OiXVXOD�



�����$V�GHVSHVDV�FRP�D�FRPSURYDomR�GR�5LVFR�&REHUWR��LQFOXVLYH�FRP�RV�

GRFXPHQWRV� QHFHVViULRV�� FRUUHUmR� SRU� FRQWD� GR� %HQHILFLiULR�� VDOYR� DV�

GLUHWDPHQWH�UHDOL]DGDV�SHOD�6HJXUDGRUD�

�����$V�SURYLGrQFLDV�RX�DWRV�TXH�D�6HJXUDGRUD�SUDWLFDU�QmR� LPSRUWDP��SRU�VL�

PHVPDV��QR�UHFRQKHFLPHQWR�GD�REULJDomR�GH�TXDOTXHU�,QGHQL]DomR�

���� 2�SDJDPHQWR�GR�UHHPEROVR�VHUi� IHLWR�GH�XPD�~QLFD�YH]�QR�SUD]R�GH����

�WULQWD�� GLDV� FRQWDGR�D� SDUWLU� GR� UHFHELPHQWR� GH� WRGD�D� GRFXPHQWDomR�EiVLFD�

SRU� PHLR� GH� FKHTXH� QRPLQDWLYR�� FUpGLWR� HP� FRQWD� EDQFiULD� RX� RUGHP� GH�

SDJDPHQWR�

����� (VVH� SUD]R� VHUi� VXVSHQVR� VH� D� 6HJXUDGRUD� SHGLU� GRFXPHQWRV� H�

LQIRUPDo}HV�FRPSOHPHQWDUHV�DR�%HQHILFLiULR� H�VRPHQWH�YROWDUi D�FRUUHU�

D�SDUWLU�GDV����KRUDV�GR�GLD�HP�TXH� IRUHP�FRPSOHWDPHQWH�DWHQGLGDV�DV�

H[LJrQFLDV�GD�6HJXUDGRUD�

�����(P�FDVR�GH�PRUD�GD�6HJXUDGRUD��FDUDFWHUL]DGD�SHOD�IDOWD�GH�SDJDPHQWR�

GD� ,QGHQL]DomR� GHYLGD�� QR� SUD]R� GH� ��� GLDV�� R� &DSLWDO� 6HJXUDGR� VHUi�

DWXDOL]DGR�PRQHWDULDPHQWH�SHOD�YDULDomR�SRVLWLYD�GR�,*30�)*9�GHVGH�D�GDWD�

GR�HYHQWR�H�DFUHVFLGR�GH�MXURV�GH�PRUD�j�WD[D�GH�����XP�SRU�FHQWR��DR�DQR��

FDOFXODGD�HP�EDVH�SUR�UDWD GLD��GD�GDWD�GD�RFRUUrQFLD�GD�PRUD�DWp�D�GDWD�GR�

HIHWLYR�SDJDPHQWR�

����� 2� SDJDPHQWR� GR� UHHPEROVR� SHOD� &REHUWXUD� GH� $X[tOLR� )XQHUDO� QmR�

JHUD� REULJDomR� j� 6HJXUDGRUD� HP� UHODomR� DR� SDJDPHQWR� GH� HYHQWXDO�

LQGHQL]DomR� SRU�PRUWH� GR�6HJXUDGR�� SDJDPHQWR� HVVH� TXH� VH� VXERUGLQD�

LQWHJUDOPHQWH�jV�FRQGLo}HV�GD�FREHUWXUD�GH�PRUWH��VH�FRQWUDWDGD�

&$3Ë78/2�9,�� &2175$7$d­2

&OiXVXOD� �D�� $� &REHUWXUD� GH� $X[tOLR� )XQHUDO� SRGHUi� VHU� FRQWUDWDGD�

LVRODGDPHQWH� RX� FRPELQDGD� FRP� TXDOTXHU� �RX� TXDLVTXHU�� RXWUD�V��

&REHUWXUD�V�� GHVWH� 6HJXUR�� GHVGH� TXH� REHGHFLGDV� DV� GLVSRVLo}HV� SUHYLVWDV�

QDV�&RQGLo}HV�*HUDLV�H�QR�&RQWUDWR�GH�6HJXUR�



�����3RGHUmR�VHU�DGPLWLGRV�FRPR�6HJXUDGRV��GHVGH�TXH�SUHYLVWR�QR�&RQWUDWR��

R� F{QMXJH�FRPSDQKHLUR�D�� H�RX� ILOKR�V�� H�RX� HQWHDGR�V�� H�RX� R�V�� PHQRU�HV��

FRQVLGHUDGRV�V�� GHSHQGHQWH�V�� HFRQ{PLFR�V�� GR� 6HJXUDGR�� DSOLFDQGR�VH� D�

HVVHV� RV� PHVPRV� OLPLWHV� HWiULRV� H� GHPDLV� FRQGLo}HV� HVWDEHOHFLGDV� SDUD� D�

DGHVmR�GRV�6HJXUDGRV�SULQFLSDLV�

�����$�LQFOXVmR�GDV�SHVVRDV�UHIHULGDV�QR�����GHVWD�&OiXVXOD�SRGHUi�VHU�IHLWD�

GDV�VHJXLQWHV�IRUPDV�

,� ± DXWRPiWLFD�� TXDQGR� DEUDQJHU� DV� SHVVRDV� UHIHULGDV� QR� ���� GH� WRGRV� RV�

6HJXUDGRV�SULQFLSDLV��RX

,,�± IDFXOWDWLYD��TXDQGR�DEUDQJHU�DV�SHVVRDV�UHIHULGDV�QR�����GRV�6HJXUDGRV�

SULQFLSDLV�TXH�DVVLP�DXWRUL]DUHP�

���� $�&REHUWXUD�GH�$X[tOLR�)XQHUDO�SRGHUi�SUHYHU�&DUrQFLD��FXMR�SUD]R�H�

FRQGLo}HV�FRQVWDUmR�GR�&RQWUDWR�GH�6HJXUR�

&$3Ë78/2�9,,�� ',6326,d®(6�*(5$,6

&OiXVXOD�����$OpP�GDV�GLVSRVLo}HV�GHVWH�$QH[R��DSOLFDP�VH�j�&REHUWXUD�GH�

$X[tOLR�)XQHUDO� WRGDV�DV�GHPDLV�FOiXVXODV�GDV�&RQGLo}HV�*HUDLV�GR�6HJXUR�

&ROHWLYR� GH� 3HVVRDV� UHJLVWUDGR� QD� 686(3� VRE� Q�� ����������������������

VHP� SUHMXt]R� GD� DSOLFDomR� GDV� GLVSRVLo}HV� GR� &RQWUDWR� H� GD� OHJLVODomR� H�

UHJXODPHQWDomR�HP�YLJRU�

3DUiJUDIR� ~QLFR��2� &RQWUDWR� GH� 6HJXUR� SRGHUi� UHVWULQJLU� DV� GHVSHVDV�

FREHUWDV�SUHYLVWDV�QD�&OiXVXOD����GHVWH�$QH[R��GH�FRPXP�DFRUGR�FRP�R�

(VWLSXODQWH��


