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UHJLRQDLV�GH�VD~GH�VmR�H[HUFLGDV�PHGLDQWH�DVVHVVRULD�
GR�UHVSHFWLYR�JDELQHWH�GH�DSRLR�WpFQLFR�GH�QDWXUH]D�
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WDO�TXH��SHOR�HOHYDGR�JUDX�GH�HVSHFLDOL]DomR�GDV�UHVSHF�
WLYDV�YDOrQFLDV�RX�SHOD�UDFLRQDOLGDGH�GH�GLVWULEXLomR�GH�
UHFXUVRV��QmR�VHMD�SRVVtYHO�RX�MXVWLILFiYHO�GLVSRU�D�QtYHO�
ORFDO��QRV�WHUPRV�GR�3ODQR�1DFLRQDO�GH�6D~GH�0HQWDO�

��²�$RV�VHUYLoRV�GH�kPELWR�UHJLRQDO�FRPSHWH�SUHVWDU�
DSRLR�H�IXQFLRQDU�GH�IRUPD�FRPSOHPHQWDU�DRV�VHUYL�
oRV�ORFDLV�GH�VD~GH�PHQWDO�GDV�UHJL}HV�GH�VD~GH��EHP�
FRPR�GHVHQYROYHU�DFWLYLGDGHV�QR�kPELWR�GD�IRUPDomR�
H�LQYHVWLJDomR��GH�DFRUGR�FRP�R�SODQHDPHQWR�GHILQLGR�
D�QtYHO�QDFLRQDO�SDUD�R�VHFWRU�

��²�$�FULDomR��DOWHUDomR�RX�H[WLQomR�GH�VHUYLoRV�
UHJLRQDLV�GH�VD~GH�PHQWDO��EHP�FRPR�D�GHILQLomR�GD�
UHVSHFWLYD�iUHD�JHRJUiILFD�H�VHGH��ID]HP��VH�SRU�SRUWDULD�
GR�PHPEUR�GR�*RYHUQR�UHVSRQViYHO�SHOD�iUHD�GD�VD~GH�

$UWLJR����

>���@

��²��������������������������������������������������������������������������
��²��������������������������������������������������������������������������

D��2�FRRUGHQDGRU�UHJLRQDO�GH�VD~GH�PHQWDO��TXH�
SUHVLGH�

E��'RLV�UHSUHVHQWDQWHV�GRV�DJUXSDPHQWRV�GH�FHQWURV�
GH�VD~GH�

F�������������������������������������������������������������������������������
G�������������������������������������������������������������������������������
H��2�SUHVLGHQWH�GR�FRQVHOKR�GH�DGPLQLVWUDomR�GR�

KRVSLWDO�RX�FHQWUR�KRVSLWDODU�SVLTXLiWULFR�GD�UHJLmR�

I��2�SUHVLGHQWH�GD�GLUHFomR�UHJLRQDO�GR�,QVWLWXWR�GD�
'URJD�H�GD�7R[LFRGHSHQGrQFLD��,��3��

J��8P�UHSUHVHQWDQWH�UHJLRQDO�GD�&RQIHGHUDomR�1D�
FLRQDO�GDV�,QVWLWXLo}HV�GH�6ROLGDULHGDGH�6RFLDO��XP�
UHSUHVHQWDQWH� UHJLRQDO� GD�8QLmR� GDV�0LVHULFyUGLDV�
3RUWXJXHVDV�H�XP�UHSUHVHQWDQWH�UHJLRQDO�GD�8QLmR�GDV�
0XWXDOLGDGHV�3RUWXJXHVDV�

K�������������������������������������������������������������������������������
L�� �����������������������������������������������������������������������������
M�� �����������������������������������������������������������������������������
O��2V�GLUHFWRUHV�GRV�FHQWURV�GLVWULWDLV�GH�VHJXUDQoD�

VRFLDO�
P��8P�UHSUHVHQWDQWH�GD�GHOHJDomR�UHJLRQDO�GR�,QVWL�

WXWR�GR�(PSUHJR�H�)RUPDomR�3URILVVLRQDO��,��3��
Q��8P�WpFQLFR�FRP�H[SHULrQFLD�H�SHUILO�DGHTXDGRV�

SDUD�D�DGPLQLVWUDomR�HP�VD~GH�GHVLJQDGR�SHOR�FRQVHOKR�
GLUHFWLYR�GD�DGPLQLVWUDomR�UHJLRQDO�GH�VD~GH�

��²�&DVR�QmR�H[LVWDP�QD�UHJLmR�GH�VD~GH�VHUYLoRV�
UHJLRQDLV�GH�VD~GH�PHQWDO�GD�LQIkQFLD�H�GD�DGROHVFrQFLD��
WDPEpP�LQWHJUD�R�FRQVHOKR�XP�UHSUHVHQWDQWH�GDTXHODV�
iUHDV�IXQFLRQDLV�

��²��������������������������������������������������������������������������

$UWLJR����
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��²�&DGD�FRQVHOKR�UHJLRQDO�GH�VD~GH�PHQWDO�UHJH��VH�
SRU�XP�UHJXODPHQWR�LQWHUQR�SRU�HOH�HODERUDGR�H�DSUR�
YDGR�SHOR�FRQVHOKR�GLUHFWLYR�GD�DGPLQLVWUDomR�UHJLRQDO�
GH�VD~GH�WHUULWRULDOPHQWH�FRPSHWHQWH��SRGHQGR�IXQFLR�
QDU�SRU�VHFo}HV��FRUUHVSRQGHQWHV�D�iUHDV�HVSHFtILFDV�GH�
LQWHUYHQomR�

��²��������������������������������������������������������������������������
��²��������������������������������������������������������������������������

$UWLJR�����

6HUYLoRV�ORFDLV�GH�VD~GH�PHQWDO

��²�$RV�VHUYLoRV�ORFDLV�GH�VD~GH�PHQWDO�FRPSHWH�
DVVHJXUDU�D�SUHVWDomR�GH�FXLGDGRV�JOREDLV�HVVHQFLDLV�
GH�VD~GH�PHQWDO��TXHU�D�QtYHO�DPEXODWyULR�TXHU�GH�LQ�
WHUQDPHQWR��j�SRSXODomR�GH�XPD�iUHD�JHRJUiILFD�GHWHU�
PLQDGD��DWUDYpV�GH�XPD�UHGH�GH�SURJUDPDV�H�VHUYLoRV�
TXH�DVVHJXUHP�D�FRQWLQXLGDGH�GH�FXLGDGRV�

��²��������������������������������������������������������������������������

D��&XLGDGRV�DPEXODWyULRV�H�RXWUDV�LQWHUYHQo}HV�QD�
FRPXQLGDGH��EHP�FRPR�R�GHVHQYROYLPHQWR�GH�SURJUD�
PDV�GH�SURPRomR�GD�VD~GH�H�SUHYHQomR�H�WUDWDPHQWR�
GD�GRHQoD��D�DVVHJXUDU��HP�FDGD�VHFWRU�JHRGHPRJUiILFR�
FRP�FHUFD�GH��������D���������KDE���SRU�HTXLSDV�PXO�
WLSURILVVLRQDLV�

E�������������������������������������������������������������������������������
F��+RVSLWDOL]DomR�SDUFLDO�
G�������������������������������������������������������������������������������
H�������������������������������������������������������������������������������

��²�2V�FXLGDGRV�DPEXODWyULRV�H�DV�RXWUDV�LQWHUYHQ�
o}HV�QD�FRPXQLGDGH�GHVHQYROYHP��VH�DWUDYpV�GH�HVWUX�
WXUDV�SUySULDV��HP�DUWLFXODomR�FRP�RV�FXLGDGRV�GH�VD~GH�
SULPiULRV�H�UHVSHFWLYRV�SURILVVLRQDLV��GHVLJQDGDPHQWH�
RV�PpGLFRV�GH�IDPtOLD��H��QR�kPELWR�GD�VD~GH�PHQWDO�
GD�LQIkQFLD�H�GD�DGROHVFrQFLD��WDPEpP�HP�DUWLFXODomR�
FRP�RV�HVWDEHOHFLPHQWRV�GH�HQVLQR�SUp��HVFRODU��EiVLFR�
H�VHFXQGiULR�
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��²�$�SUHVWDomR�GH�FXLGDGRV�GH�VD~GH�PHQWDO�p�LQ�
GLVVRFLiYHO�GDV�DFWLYLGDGHV�GH�UHDELOLWDomR�SVLFRVVRFLDO��
TXH�VmR�GHVHQYROYLGDV��GHVLJQDGDPHQWH��HP�XQLGDGHV�
VyFLR��RFXSDFLRQDLV��HP�XQLGDGHV�UHVLGHQFLDLV�RX�QR�
GRPLFtOLR�H�HP�HVWUXWXUDV�SDUD�LQWHJUDomR�SURILVVLRQDO��
QRV�WHUPRV�GR�DUWLJR�������$�

��²��5HYRJDGR��

$UWLJR�����
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��²�2V�VHUYLoRV�ORFDLV�GH�VD~GH�PHQWDO�RUJDQL]DP��VH�
VRE�D�IRUPD�GH�GHSDUWDPHQWR�RX�GH�VHUYLoR�GH�KRVSLWDO�
JHUDO��GH�DFRUGR�FRP�D�UHVSHFWLYD�iUHD�GH�LQIOXrQFLD�
GHILQLGD�QR�3ODQR�1DFLRQDO�GH�6D~GH�0HQWDO��GHYHQGR�
FRQVWLWXLU�FHQWURV�GH�UHVSRQVDELOLGDGH��GRWDGRV�GH�RUoD�
PHQWRV�SURJUDPD�SUySULRV��QRV�WHUPRV�GD�OHL�

��²��5HYRJDGR��
��²�2V�FXLGDGRV�GH�VD~GH�PHQWDO�GD�FULDQoD�H�GR�

DGROHVFHQWH�VmR�DVVHJXUDGRV�DWUDYpV�GH�HTXLSDV�PXO�
WLSURILVVLRQDLV�HVSHFtILFDV��RUJDQL]DGDV�VRE�D�IRUPD�
GH�VHUYLoR�RX�GH�XQLGDGH�IXQFLRQDO��GH�DFRUGR�FRP�D�
GLPHQVmR�GD�SRSXODomR�DOYR��H�VRE�D�UHVSRQVDELOLGDGH�
GH�XP�SVLTXLDWUD�GD�LQIkQFLD�H�GD�DGROHVFrQFLD�

$UWLJR�����
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��²��������������������������������������������������������������������������
��²��������������������������������������������������������������������������
��²��������������������������������������������������������������������������
��²�2�FRRUGHQDGRU�GRV�VHUYLoRV�ORFDLV�GH�VD~GH�

PHQWDO�GHYH�VHU�FRDGMXYDGR�SRU�XP�HQIHUPHLUR�FRP�D�
HVSHFLDOLGDGH�GH�VD~GH�PHQWDO�H�SVLTXLiWULFD�H�SRU�XP�
DGPLQLVWUDGRU�KRVSLWDODU��GHVLJQDGRV��VRE�VXD�SURSRVWD��
SHOR�FRQVHOKR�GH�DGPLQLVWUDomR�GR�KRVSLWDO�

$UWLJR�����
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��²��������������������������������������������������������������������������

D�������������������������������������������������������������������������������
E�������������������������������������������������������������������������������
F�������������������������������������������������������������������������������
G�������������������������������������������������������������������������������
H��3URSRU�DR�UHVSHFWLYR�FRQVHOKR�GLUHFWLYR�GD�DG�

PLQLVWUDomR�UHJLRQDO�GH�VD~GH�R�HVWDEHOHFLPHQWR�GH�
DFRUGRV�FRP�YLVWD�j�DUWLFXODomR�GDV�DFWLYLGDGHV�GHVHQ�
YROYLGDV�SHORV�VHUYLoRV�ORFDLV�GH�VD~GH�PHQWDO�FRP�
RXWURV�VHUYLoRV��XQLGDGHV�RX�LQVWLWXLo}HV��LQWHJUDGRV�RX�
QmR�QR�6HUYLoR�1DFLRQDO�GH�6D~GH��QRPHDGDPHQWH�RV�
VHUYLoRV�UHJLRQDLV�GH�VD~GH�PHQWDO�H�RV�DJUXSDPHQWRV�
GH�FHQWURV�GH�VD~GH�

I�� �����������������������������������������������������������������������������
J�������������������������������������������������������������������������������
K��(ODERUDU�R�SODQR�GH�DFWLYLGDGHV�GRV�VHUYLoRV��GH�

DFRUGR�FRP�RV�SODQRV�QDFLRQDO�H�UHJLRQDO�GH�VD~GH�
PHQWDO��EHP�FRPR�D�SURSRVWD�GH�RUoDPHQWR�H�R�UHODWyULR�
GH�DFWLYLGDGHV�

L�� �����������������������������������������������������������������������������
M�� �����������������������������������������������������������������������������
O�� �����������������������������������������������������������������������������

��²��������������������������������������������������������������������������

��²�2�FRRUGHQDGRU�SRGH�GHOHJDU�H�VXEGHOHJDU�FRP�
SHWrQFLDV�QR�HQIHUPHLUR�H�QR�DGPLQLVWUDGRU�UHIHULGRV�QR�
Q�����GR�DUWLJR�������EHP�FRPR�QRV�UHVSRQViYHLV�SHODV�
iUHDV�IXQFLRQDLV�GRV�VHUYLoRV�ORFDLV�GH�VD~GH�PHQWDO�

$UWLJR�����
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$�FULDomR��DOWHUDomR�RX�H[WLQomR�GRV�VHUYLoRV�ORFDLV�
GH�VD~GH�PHQWDO��EHP�FRPR�D�GHILQLomR�GD�UHVSHFWLYD�
IRUPD�GH�RUJDQL]DomR�H�GD�iUHD�JHRJUiILFD�DEUDQJLGD��
ID]HP��VH��GH�DFRUGR�FRP�R�3ODQR�1DFLRQDO�GH�6D~GH�
0HQWDO��SRU�SRUWDULD�GR�PHPEUR�GR�*RYHUQR�UHVSRQVi�
YHO�SHOD�iUHD�GD�VD~GH�

$UWLJR�����

$WULEXLo}HV�GRV�KRVSLWDLV�H�FHQWURV
KRVSLWDODUHV�SVLTXLiWULFRV

��²��������������������������������������������������������������������������
��²��������������������������������������������������������������������������
��²�2V�FRQVHOKRV�GH�DGPLQLVWUDomR�GHVWHV�HVWDEH�

OHFLPHQWRV�GHYHP�FRODERUDU�FRP�DV�UHVSHFWLYDV�DGPL�
QLVWUDo}HV�UHJLRQDLV�GH�VD~GH�QD�FULDomR�GRV�VHUYLoRV�
ORFDLV�UHIHULGRV�QD�DOtQHD�D��GR�Q������DWUDYpV�GD�GLVSR�
QLELOL]DomR�GRV�UHFXUVRV�TXH�VH�UHYHOHP�QHFHVViULRV�j�
VXD�LPSOHPHQWDomR�

$UWLJR�����

6HUYLoRV�UHJLRQDLV�GH�VD~GH�PHQWDO
GD�LQIkQFLD�H�GD�DGROHVFrQFLD

��²�6HP�SUHMXt]R�GR�GLVSRVWR�QR�DUWLJR�����H�GD�UH�
HVWUXWXUDomR�GD�UHGH�KRVSLWDODU��FRQVLGHUDP��VH�VHUYLoRV�
UHJLRQDLV�RV�GHSDUWDPHQWRV�RX�VHUYLoRV�GH�VD~GH�PHQWDO�
GD�LQIkQFLD�H�GD�DGROHVFrQFLD�GRV�&HQWURV�+RVSLWDODUHV�
GH�/LVERD�&HQWUDO��GH�&RLPEUD�H�GR�3RUWR��DRV�TXDLV�
FRPSHWH�JDUDQWLU��SDUD�DOpP�GDV�YDOrQFLDV�HVSHFLDOL]D�
GDV�GH�kPELWR�UHJLRQDO��RV�FXLGDGRV�GH�VD~GH�PHQWDO�j�
SRSXODomR�GH�FULDQoDV�H�MRYHQV�GDV�iUHDV�JHRGHPRJUi�
ILFDV�HP�TXH�HOHV�QmR�HVWmR�GLVSRQtYHLV�H�HQTXDQWR�WDO�
VH�YHULILFDU�

��²��5HYRJDGR��

$UWLJR�����
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��²�1R�SUD]R�Pi[LPR�GH�VHLV�PHVHV�FRQWDGRV�GD�
GDWD�GD�HQWUDGD�HP�YLJRU�GR�SUHVHQWH�GHFUHWR��OHL��R�
$&6�&160�H�DV�DGPLQLVWUDo}HV�UHJLRQDLV�GH�VD~GH�
GHYHP�VXEPHWHU�DR�PHPEUR�GR�*RYHUQR�UHVSRQViYHO�
SHOD�iUHD�GD�VD~GH�XPD�SURSRVWD�FRQMXQWD�GH�PHGLGDV�
TXH�JDUDQWDP�D�HIHFWLYD�DUWLFXODomR�IXQFLRQDO�H�D�LQWH�
JUDomR�SURJUHVVLYD�GD�SUHVWDomR�GH�FXLGDGRV�GH�VD~GH�
PHQWDO�FRP�RV�HVWDEHOHFLPHQWRV�H�VHUYLoRV�GR�6HUYLoR�
1DFLRQDO�GH�6D~GH�

��²�2V�SURFHVVRV�GH�DUWLFXODomR�H�LQWHJUDomR�SUHYLV�
WRV�QR�Q~PHUR�DQWHULRU�VmR�H[HFXWDGRV�GH�DFRUGR�FRP�
RV�SODQRV�GH�UHHVWUXWXUDomR�GRV�KRVSLWDLV�SVLTXLiWULFRV�
TXH�SHUPLWDP�D�HVWDV�LQVWLWXLo}HV�D�GLIHUHQFLDomR�LQWHUQD�
GRV�FXLGDGRV�H�R�GHVHPSHQKR�GH�IXQo}HV�DVVLVWHQFLDLV�
GLUHFWDV�j�SRSXODomR��VHP�SUHMXt]R�GD�SURJUHVVLYD�WUDQV�
IHUrQFLD�GDV�VXDV�UHVSRQVDELOLGDGHV�GH�kPELWR�ORFDO�SDUD�
RV�VHUYLoRV�SUHYLVWRV�QR�DUWLJR�����ª
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$UWLJR����

$OWHUDomR�GD�HStJUDIH�GR�FDStWXOR�,9
GR�'HFUHWR��/HL�Q����������GH���GH�)HYHUHLUR

$�HStJUDIH�GR�FDStWXOR�,9�GR�'HFUHWR��/HL�Q����������GH���
GH�)HYHUHLUR��SDVVD�D�VHU�©+RVSLWDLV�H�FHQWURV�KRVSLWDODUHV�
SVLTXLiWULFRVª�

$UWLJR����

$GLWDPHQWR�DR�'HFUHWR��/HL�Q����������GH���GH�)HYHUHLUR

6mR�DGLWDGRV�DR�'HFUHWR��/HL�Q����������GH���GH�)HYH�
UHLUR��RV�DUWLJRV������$�H�������$��FRP�D�VHJXLQWH�UHGDFomR�

©$UWLJR������$

ÆPELWR�GH�DSOLFDomR

2�GLVSRVWR�QR�SUHVHQWH�GHFUHWR��OHL�DSOLFD��VH�D�WRGDV�
DV�LQVWLWXLo}HV�GR�6HUYLoR�1DFLRQDO�GH�6D~GH��LQFOXLQGR�
DV�TXH��QR�WRGR�RX�HP�SDUWH��VHMDP�JHULGDV�SRU�RXWUDV�
HQWLGDGHV��S~EOLFDV�RX�SULYDGDV��PHGLDQWH�FRQWUDWR�GH�
JHVWmR�RX��HP�UHJLPH�GH�FRQYHQomR��SRU�JUXSRV�GH�SUR�
ILVVLRQDLV��QRV�WHUPRV�GR�(VWDWXWR�GR�6HUYLoR�1DFLRQDO�
GH�6D~GH��DSURYDGR�SHOR�'HFUHWR��/HL�Q����������GH����
GH�-DQHLUR��H�GH�DFRUGR�FRP�R�GLVSRVWR�QR�'HFUHWR��/HL�
Q�������������GH����GH�$JRVWR��QR�UHVSHLWR�SHORV�SULQ�
FtSLRV�JHUDLV�GD�/HL�GH�6D~GH�0HQWDO�

$UWLJR�������$

$UWLFXODomR�LQWHUVHFWRULDO

$�LQWHJUDomR�SURILVVLRQDO�GDV�SHVVRDV�SRUWDGRUDV�GH�
GRHQoD�PHQWDO�JUDYH��SUHYLVWD�QR�Q�����GR�DUWLJR�������
REHGHFH�DRV�SULQFtSLRV�GHILQLGRV�SHORV�PHPEURV�GR�
*RYHUQR�UHVSRQViYHLV�SHODV�iUHDV�GR�WUDEDOKR�H�GD�VR�
OLGDULHGDGH�VRFLDO�H�GD�VD~GH��SRU�SRUWDULD�TXH�UHJXOD�
PHQWH�D�FRRSHUDomR�QDV�iUHDV�GR�HPSUHJR�H�IRUPDomR�
SURILVVLRQDO�ª

$UWLJR����

1RUPD�UHYRJDWyULD

6mR�UHYRJDGRV�RV�Q�RV���GR�DUWLJR������H���GRV�DUWLJRV������
H������GR�'HFUHWR��/HL�Q����������GH���GH�)HYHUHLUR�

$UWLJR����

5HSXEOLFDomR

e�UHSXEOLFDGR��HP�DQH[R�DR�SUHVHQWH�GHFUHWR��OHL��GR�
TXDO�ID]�SDUWH�LQWHJUDQWH��R�'HFUHWR��/HL�Q����������GH���GH�
)HYHUHLUR��FRP�D�UHGDFomR�DFWXDO�

9LVWR�H�DSURYDGR�HP�&RQVHOKR�GH�0LQLVWURV�GH����GH�
6HWHPEUR�GH�������²�-RVp�6yFUDWHV�&DUYDOKR�3LQWR�GH�
6RXVD�²�)HUQDQGR�7HL[HLUD�GRV�6DQWRV�²�)HUQDQGR�0H�
GLQD�0DFLHO�$OPHLGD�&RUUHLD�²�$QD�0DULD�7HRGRUR�-RUJH�

3URPXOJDGR�HP����GH�2XWXEUR�GH������

3XEOLTXH��VH�

2�3UHVLGHQWH�GD�5HS~EOLFD��$1Ë%$/�&$9$&2�6,/9$�

5HIHUHQGDGR�HP����GH�2XWXEUR�GH������

2�3ULPHLUR��0LQLVWUR��-RVp�6yFUDWHV�&DUYDOKR�3LQWR�
GH�6RXVD�

$1(;2

5HSXEOLFDomR�GR�'HFUHWR��/HL�Q����������GH���GH�)HYHUHLUR

&$3Ë78/2�,

'LVSRVLo}HV�JHUDLV

$UWLJR����

2EMHFWR

2�SUHVHQWH�GHFUHWR��OHL�HVWDEHOHFH�RV�SULQFtSLRV�RULHQ�
WDGRUHV�GD�RUJDQL]DomR��JHVWmR�H�DYDOLDomR�GRV�VHUYLoRV�
GH�VD~GH�PHQWDO�

$UWLJR������$

ÆPELWR�GH�DSOLFDomR

2�GLVSRVWR�QR�SUHVHQWH�GHFUHWR��OHL�DSOLFD��VH�D�WRGDV�DV�
LQVWLWXLo}HV�GR�6HUYLoR�1DFLRQDO�GH�6D~GH��LQFOXLQGR�DV�
TXH��QR�WRGR�RX�HP�SDUWH��VHMDP�JHULGDV�SRU�RXWUDV�HQWL�
GDGHV��S~EOLFDV�RX�SULYDGDV��PHGLDQWH�FRQWUDWR�GH�JHVWmR�
RX��HP�UHJLPH�GH�FRQYHQomR��SRU�JUXSRV�GH�SURILVVLRQDLV��
QRV�WHUPRV�GR�(VWDWXWR�GR�6HUYLoR�1DFLRQDO�GH�6D~GH��
DSURYDGR�SHOR�'HFUHWR��/HL�Q����������GH����GH�-DQHLUR��H�
GH�DFRUGR�FRP�R�GLVSRVWR�QR�'HFUHWR��/HL�Q�������������GH�
���GH�$JRVWR��QR�UHVSHLWR�SHORV�SULQFtSLRV�JHUDLV�GD�/HL�
GH�6D~GH�0HQWDO�

$UWLJR����

3ULQFtSLRV�JHUDLV

��²�2V�FXLGDGRV�GH�SVLTXLDWULD�H�VD~GH�PHQWDO�VmR�
SUHVWDGRV�SHOR�6HUYLoR�1DFLRQDO�GH�6D~GH�RX��VRE�ILVFDOL�
]DomR�GR�(VWDGR��SRU�HQWLGDGHV�SULYDGDV��FRP�RX�VHP�ILQV�
OXFUDWLYRV��GH�DFRUGR�FRP�RV�SULQFtSLRV�JHUDLV�OHJDOPHQWH�
HVWDEHOHFLGRV�

��²�1D�H[HFXomR�GD�SROtWLFD�GH�VD~GH�PHQWDO�GHYHP�
VHU�HQYROYLGRV�WRGRV�RV�VHUYLoRV�H�RUJDQLVPRV�S~EOLFRV�
FRP�DWULEXLo}HV�QDV�iUHDV�GD�VHJXUDQoD�H�DFomR�VRFLDO��GR�
HPSUHJR��IRUPDomR�H�TXDOLILFDomR�SURILVVLRQDO��GD�HGXFD�
omR��FLrQFLD�H�HQVLQR�VXSHULRU��GR�GHVSRUWR��GR�DPELHQWH��
GD�KDELWDomR�H�XUEDQLVPR��GD�GHIHVD��GD�DGPLQLVWUDomR�
LQWHUQD��GR�VLVWHPD�ILVFDO�H�GD�MXVWLoD�

��²�'HYH�VHU�DVVHJXUDGD�D�SDUWLFLSDomR�GD�FRPXQLGDGH�
H�GRV�FLGDGmRV�QR�IXQFLRQDPHQWR�GRV�VHUYLoRV�GH�VD~GH�
PHQWDO��GHVLJQDGDPHQWH�DWUDYpV�GH�yUJmRV�FRQVXOWLYRV��D�
SUHYHU�QRV�UHVSHFWLYRV�UHJXODPHQWRV�LQWHUQRV��H�GR�HQYRO�
YLPHQWR�QD�VXD�JHVWmR�HIHFWLYD�GH�HOHPHQWRV�UHOHYDQWHV�GD�
FRPXQLGDGH�ORFDO��HP�SDUWLFXODU�GH�DVVRFLDo}HV�GH�IDPL�
OLDUHV�H�XWHQWHV�

��²�$�SDUWLFLSDomR�UHIHULGD�QR�Q~PHUR�DQWHULRU�DEUDQJH��
GHVLJQDGDPHQWH��R�DFRPSDQKDPHQWR�GDV�DFWLYLGDGHV�GRV�
VHUYLoRV��D�DSUHVHQWDomR�GH�SURSRVWDV��FUtWLFDV�H�VXJHVW}HV�
FRP�YLVWD�j�PHOKRULD�GR�UHVSHFWLYR�IXQFLRQDPHQWR��EHP�
FRPR�D�GLYXOJDomR�GDV�DFo}HV�GHVHQYROYLGDV�SHORV�VHUYLoRV�
GH�VD~GH�PHQWDO�

��²�$OpP�GDV�SUHYLVWDV�QRV�Q~PHURV�DQWHULRUHV��GHYHP�
VHU�LPSOHPHQWDGDV�RXWUDV�IRUPDV�GH�SDUWLFLSDomR�DFWLYD��
FRPR�R�YROXQWDULDGR�SDUD�FRODERUDomR�QDOJXPDV�GDV�DFWL�
YLGDGHV�GRV�VHUYLoRV�GH�VD~GH�PHQWDO��QRPHDGDPHQWH�QR�
kPELWR�GR�DSRLR�GRPLFLOLiULR��GD�UHDELOLWDomR�H�LQVHUomR�
VRFLDO��H�GH�DFo}HV�GH�HGXFDomR�SDUD�D�VD~GH�

��²�$�SUHVWDomR�GH�FXLGDGRV�GH�VD~GH�PHQWDO�GHYH�
FHQWUDU��VH�QDV�QHFHVVLGDGHV�H�FRQGLo}HV�HVSHFtILFDV�GRV�
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LQGLYtGXRV��HP�IXQomR�GD�VXD�GLIHUHQFLDomR�HWiULD��H�VHU�
SULRULWDULDPHQWH�SURPRYLGD�D�QtYHO�GD�FRPXQLGDGH��QR�
PHLR�PHQRV�UHVWULWLYR�SRVVtYHO��GHYHQGR�DV�XQLGDGHV�GH�
LQWHUQDPHQWR�ORFDOL]DU��VH��WHQGHQFLDOPHQWH��HP�KRVSLWDLV�
JHUDLV�

$UWLJR����

&RQVHOKR�1DFLRQDO�GH�6D~GH�0HQWDO

��²�2�&RQVHOKR�1DFLRQDO�GH�6D~GH�0HQWDO�p�R�yUJmR�
FRQVXOWLYR�HP�PDWpULD�GH�VD~GH�PHQWDO��DR�TXDO�FRPSHWH�
HPLWLU�SDUHFHUHV�H�DSUHVHQWDU�SURSRVWDV�H�UHFRPHQGDo}HV��
D�SHGLGR�GR�PHPEUR�GR�*RYHUQR�UHVSRQViYHO�SHOD�iUHD�GD�
VD~GH�RX�SRU�VXD�LQLFLDWLYD��GHVLJQDGDPHQWH�VREUH�

D��2V�SULQFtSLRV�H�REMHFWLYRV�HP�TXH�GHYH�DVVHQWDU�D�
GHILQLomR�GD�SROtWLFD�GH�VD~GH�PHQWDO�

E��2V�GLUHLWRV�H�GHYHUHV�GRV�XWHQWHV�GRV�VHUYLoRV�GH�
VD~GH�PHQWDO�

F��2V�SURJUDPDV�GH�VD~GH�PHQWDO�
G��2�SODQR�QDFLRQDO�GH�DFWLYLGDGHV�H�GH�LQYHVWLPHQWRV�

QD�iUHD�GD�VD~GH�PHQWDO��EHP�FRPR�RV�SODQRV�UHJLRQDLV�
GH�VD~GH�PHQWDO�

H��$�IRUPDomR�H�LQYHVWLJDomR�HP�VD~GH�PHQWDO�

��²�2�&RQVHOKR�1DFLRQDO�GH�6D~GH�0HQWDO�WHP�D�VH�
JXLQWH�FRPSRVLomR�

D��8P�SUHVLGHQWH��GHVLJQDGR�SHOR�PHPEUR�GR�*RYHUQR�
UHVSRQViYHO�SHOD�iUHD�GD�VD~GH�

E��'RLV�UHSUHVHQWDQWHV�GHVLJQDGRV�SHOR�PHPEUR�GR�
*RYHUQR�UHVSRQViYHO�SHODV�iUHDV�GR�WUDEDOKR�H�GD�VROLGDULH�
GDGH�VRFLDO��VHQGR�XP�UHSUHVHQWDWLYR�GD�iUHD�GD�VHJXUDQoD�
VRFLDO�H�RXWUR�GD�iUHD�GR�HPSUHJR�

F��8P�UHSUHVHQWDQWH�GHVLJQDGR�SHOR�PHPEUR�GR�*R�
YHUQR�UHVSRQViYHO�SHOD�iUHD�GD�MXVWLoD�

G��2�FRRUGHQDGRU�QDFLRQDO�GD�6D~GH�0HQWDO�
H��8P�UHSUHVHQWDQWH�GD�$GPLQLVWUDomR�&HQWUDO�GR�6LV�

WHPD�GH�6D~GH��,��3��
I��8P�UHSUHVHQWDQWH�GR�,QVWLWXWR�GD�'URJD�H�GD�7R[LFR

GHSHQGrQFLD��,��3��
J��'RLV�UHSUHVHQWDQWHV�GHVLJQDGRV�SHOR�PHPEUR�GR�

*RYHUQR�UHVSRQViYHO�SHOD�iUHD�GD�VD~GH��VHQGR�XP�UHSUH�
VHQWDWLYR�GD�iUHD�GRV�FXLGDGRV�GH�VD~GH�SULPiULRV�H�RXWUR�
GD�iUHD�GRV�FXLGDGRV�FRQWLQXDGRV�LQWHJUDGRV�

K��2V�SUHVLGHQWHV�GRV�FRQVHOKRV�UHJLRQDLV�GH�VD~GH�
PHQWDO�

L��4XDWUR�HQIHUPHLURV��GRLV�SVLFyORJRV��GRLV�WpFQLFRV�
GH�VHUYLoR�VRFLDO�H�XP�UHSUHVHQWDQWH�GRV�UHVWDQWHV�JUXSRV�
SURILVVLRQDLV��SURSRVWRV�SHORV�UHVSHFWLYRV�SDUHV�GRV�FRQ�
VHOKRV�UHJLRQDLV�GH�VD~GH�PHQWDO�H�GHYHQGR�SHOR�PHQRV�
GRLV�SHUWHQFHU�D�VHUYLoRV�GH�VD~GH�PHQWDO�GD�LQIkQFLD�H�GD�
DGROHVFrQFLD�

M��8P�UHSUHVHQWDQWH�GR�&ROpJLR�GH�3VLTXLDWULD�H�RXWUR�
GR�&ROpJLR�GH�3VLTXLDWULD�GD�,QIkQFLD�H�GD�$GROHVFrQFLD��
GD�2UGHP�GRV�0pGLFRV�

O��&LQFR�UHSUHVHQWDQWHV�GH�FLQFR�VRFLHGDGHV�FLHQWtILFDV�
GD�iUHD�GD�VD~GH�PHQWDO��SURSRVWDV�SHOR�$OWR�&RPLVVDULDGR�
GD�6D~GH�&RRUGHQDomR�1DFLRQDO�GD�6D~GH�0HQWDO��$&6�
&160���VHQGR�SHOR�PHQRV�XP�GR�VHFWRU�GD�LQIkQFLD�H�GD�
DGROHVFrQFLD�

P��8P�UHSUHVHQWDQWH�GD�&RQIHGHUDomR�1DFLRQDO�GDV�
,QVWLWXLo}HV�GH�6ROLGDULHGDGH�6RFLDO��XP�UHSUHVHQWDQWH�GD�
8QLmR�GDV�0LVHULFyUGLDV�3RUWXJXHVDV�H�XP�UHSUHVHQWDQWH�
GD�8QLmR�GDV�0XWXDOLGDGHV�3RUWXJXHVDV�

Q��'RLV�UHSUHVHQWDQWHV�GRV�LQVWLWXWRV�UHOLJLRVRV�FRP�
LQWHUYHQomR�QD�iUHD�GD�VD~GH�PHQWDO�

R��'RLV�UHSUHVHQWDQWHV�GDV�DVVRFLDo}HV�GH�IDPLOLDUHV�H�
XWHQWHV�GRV�VHUYLoRV�GH�VD~GH�PHQWDO�

S��2�FRRUGHQDGRU�GDV�XQLGDGHV�H�HTXLSDV�GH�FXLGDGRV�
FRQWLQXDGRV�LQWHJUDGRV�GH�VD~GH�PHQWDO�

T��8P�UHSUHVHQWDQWH�GHVLJQDGR�SHOR�,QVWLWXWR�1DFLRQDO�
SDUD�D�5HDELOLWDomR��,��3�

��²�2�PDQGDWR�GRV�PHPEURV�GR�&RQVHOKR�1DFLRQDO�
GH�6D~GH�0HQWDO�p�GH�WUrV�DQRV�

$UWLJR����

)XQFLRQDPHQWR�GR�&RQVHOKR�1DFLRQDO�GH�6D~GH�0HQWDO

��²�2�&RQVHOKR�UH~QH�SHOR�PHQRV�GXDV�YH]HV�SRU�DQR�
H�VHPSUH�TXH�FRQYRFDGR�SHOR�SUHVLGHQWH��SRU�VXD�LQLFLDWLYD�
RX�D�SHGLGR�GH�PHWDGH�GRV�VHXV�PHPEURV�

��²�2�&RQVHOKR�IXQFLRQD�MXQWR�GR�$&6�&160��HP�
SOHQiULR�RX�HP�FRPLVV}HV�HVSHFLDOL]DGDV��QRV�WHUPRV�GH�
UHJXODPHQWR�LQWHUQR�SRU�HOH�HODERUDGR�H�DSURYDGR�SRU�
GHVSDFKR�GR�PHPEUR�GR�*RYHUQR�UHVSRQViYHO�SHOD�iUHD�
GD�VD~GH�

��²�'H�DFRUGR�FRP�D�QDWXUH]D�GDV�PDWpULDV�D�WUDWDU��
SRGHP�SDUWLFLSDU�QDV�UHXQL}HV�GR�&RQVHOKR��VHP�GLUHLWR�
D�YRWR��HVSHFLDOLVWDV�FRQYLGDGRV�SHOR�SUHVLGHQWH��SRU�VXD�
LQLFLDWLYD�RX�SRU�LQGLFDomR�GH�TXDOTXHU�GRV�PHPEURV�

$UWLJR����

5HJXODPHQWDomR��SODQHDPHQWR�H�DYDOLDomR

��²�$�UHJXODPHQWDomR��RULHQWDomR�H�LQVSHFomR�GD�SUHV�
WDomR�GH�FXLGDGRV�GH�VD~GH�PHQWDO��EHP�FRPR�D�ILVFDOL�
]DomR�GH�XQLGDGHV�SULYDGDV��FRPSHWHP�j�'LUHFomR��*HUDO�
GD�6D~GH�H�j�,QVSHFomR��*HUDO�GDV�$FWLYLGDGHV�HP�6D~GH��
QRV�WHUPRV�GD�OHL�

��²�(P�PDWpULD�GH�VD~GH�PHQWDO�DR�ORQJR�GR�FLFOR�GH�
YLGD��DV�IXQo}HV�GH�SODQHDPHQWR��GH�FRRUGHQDomR�H�GH�DYD�
OLDomR�OHJDOPHQWH�DWULEXtGDV�jV�DGPLQLVWUDo}HV�UHJLRQDLV�
GH�VD~GH�VmR�H[HUFLGDV�PHGLDQWH�DVVHVVRULD�GR�UHVSHFWLYR�
JDELQHWH�GH�DSRLR�WpFQLFR�GH�QDWXUH]D�SOXULGLVFLSOLQDU��TXH�
IXQFLRQD�QD�GLUHFWD�GHSHQGrQFLD�GH�FDGD�XP�GRV�UHVSHFWL�
YRV�FRQVHOKRV�GLUHFWLYRV�

��²�2V�JDELQHWHV�GH�DSRLR�WpFQLFR�VmR�FRRUGHQDGRV�SRU�
XP�SURILVVLRQDO�GD�iUHD�GD�VD~GH�PHQWDO��DGLDQWH�GHVLJQDGR�
SRU�FRRUGHQDGRU�UHJLRQDO��D�QRPHDU�SHOR�FRQVHOKR�GLUHFWLYR�
GD�UHVSHFWLYD�DGPLQLVWUDomR�UHJLRQDO�GH�VD~GH��RXYLGR�R�
FRRUGHQDGRU�QDFLRQDO�GD�6D~GH�0HQWDO�

$UWLJR����

6HUYLoRV�GH�VD~GH�PHQWDO

��²�2V�VHUYLoRV�SUHVWDGRUHV�GH�FXLGDGRV�HVSHFLDOL]DGRV�
GH�VD~GH�PHQWDO�RUJDQL]DP��VH�D�QtYHO�UHJLRQDO��GH�DFRUGR�
FRP�D�GLYLVmR�GR�3DtV�HP�UHJL}HV�GH�VD~GH��H�D�QtYHO�ORFDO��
LQWHJUDQGR�XQLGDGHV�GH�VD~GH�

��²�2V�VHUYLoRV�ORFDLV�VmR�D�EDVH�GR�VLVWHPD�QDFLRQDO�
GH�VD~GH�PHQWDO��GHYHQGR�IXQFLRQDU�GH�IRUPD�LQWHJUDGD�H�
HP�HVWUHLWD�DUWLFXODomR�FRP�RV�FXLGDGRV�GH�VD~GH�SULPiULRV��
GHPDLV�VHUYLoRV�H�HVWDEHOHFLPHQWRV�GH�VD~GH��SDUD�JDUDQWLD�
GD�XQLGDGH�H�FRQWLQXLGDGH�GD�SUHVWDomR�GH�FXLGDGRV�H�GD�
SURPRomR�GD�VD~GH�PHQWDO�
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6HUYLoRV�UHJLRQDLV

$UWLJR����

6HUYLoRV�GH�kPELWR�UHJLRQDO

��²�7rP�kPELWR�UHJLRQDO�RV�VHUYLoRV�GH�VD~GH�PHQWDO�
TXH��SHOR�HOHYDGR�JUDX�GH�HVSHFLDOL]DomR�GDV�UHVSHFWLYDV�
YDOrQFLDV�RX�SHOD�UDFLRQDOLGDGH�GH�GLVWULEXLomR�GH�UHFXUVRV��
QmR�VHMD�SRVVtYHO�RX�MXVWLILFiYHO�GLVSRU�D�QtYHO�ORFDO��QRV�
WHUPRV�GR�3ODQR�1DFLRQDO�GH�6D~GH�0HQWDO�

��²�$RV�VHUYLoRV�GH�kPELWR�UHJLRQDO�FRPSHWH�SUHVWDU�
DSRLR�H�IXQFLRQDU�GH�IRUPD�FRPSOHPHQWDU�DRV�VHUYLoRV�
ORFDLV�GH�VD~GH�PHQWDO�GDV�UHJL}HV�GH�VD~GH��EHP�FRPR�
GHVHQYROYHU�DFWLYLGDGHV�QR�kPELWR�GD�IRUPDomR�H�LQYHV�
WLJDomR��GH�DFRUGR�FRP�R�SODQHDPHQWR�GHILQLGR�D�QtYHO�
QDFLRQDO�SDUD�R�VHFWRU�

��²�$�FULDomR��DOWHUDomR�RX�H[WLQomR�GH�VHUYLoRV�UHJLR�
QDLV�GH�VD~GH�PHQWDO��EHP�FRPR�D�GHILQLomR�GD�UHVSHFWLYD�
iUHD�JHRJUiILFD�H�VHGH��ID]HP��VH�SRU�SRUWDULD�GR�PHPEUR�
GR�*RYHUQR�UHVSRQViYHO�SHOD�iUHD�GD�VD~GH�

$UWLJR����

&RQVHOKRV�UHJLRQDLV�GH�VD~GH�PHQWDO

��²�(P�FDGD�UHJLmR�GH�VD~GH�H[LVWH�XP�FRQVHOKR�UH�
JLRQDO�GH�VD~GH�PHQWDO��DR�TXDO�FRPSHWH�

D��(PLWLU�SDUHFHU�REULJDWyULR�VREUH�R�SODQR�UHJLRQDO�GH�
VD~GH�PHQWDO�

E��(PLWLU�SDUHFHU�REULJDWyULR�VREUH�RV�SODQRV�GH�DFWLYL�
GDGHV�GRV�VHUYLoRV�ORFDLV�GH�VD~GH�PHQWDO�GD�UHJLmR�

F��3URSRU�j�DGPLQLVWUDomR�UHJLRQDO�GH�VD~GH�DV�PHGL�
GDV�FRQVLGHUDGDV�QHFHVViULDV�j�PHOKRULD�GD�SUHVWDomR�GH�
FXLGDGRV�GH�VD~GH�PHQWDO�

��²�,QWHJUDP�R�FRQVHOKR�UHJLRQDO�GH�VD~GH�PHQWDO�

D��2�FRRUGHQDGRU�UHJLRQDO�GH�VD~GH�PHQWDO��TXH�SUHVLGH�
E��'RLV�UHSUHVHQWDQWHV�GRV�DJUXSDPHQWRV�GH�FHQWURV�

GH�VD~GH�
F��2V�GLUHFWRUHV�GRV�VHUYLoRV�UHJLRQDLV�GH�VD~GH�PHQWDO�
G��2V�FRRUGHQDGRUHV�GRV�VHUYLoRV�ORFDLV�GH�VD~GH�PHQWDO�

GD�UHJLmR�
H��2�SUHVLGHQWH�GR�FRQVHOKR�GH�DGPLQLVWUDomR�GR�KRV�

SLWDO�RX�FHQWUR�KRVSLWDODU�SVLTXLiWULFR�GD�UHJLmR�
I��2�SUHVLGHQWH�GD�GLUHFomR�UHJLRQDO�GR�,QVWLWXWR�GD�

'URJD�H�GD�7R[LFRGHSHQGrQFLD��,��3��
J��8P�UHSUHVHQWDQWH�UHJLRQDO�GD�&RQIHGHUDomR�1DFLRQDO�

GDV�,QVWLWXLo}HV�GH�6ROLGDULHGDGH�6RFLDO��XP�UHSUHVHQ�
WDQWH�UHJLRQDO�GD�8QLmR�GDV�0LVHULFyUGLDV�3RUWXJXHVDV�
H�XP�UHSUHVHQWDQWH�UHJLRQDO�GD�8QLmR�GDV�0XWXDOLGDGHV�
3RUWXJXHVDV�

K��8P�UHSUHVHQWDQWH�GH�FDGD�LQVWLWXWR�UHOLJLRVR�FRP�
DFWLYLGDGH�QD�iUHD�GD�VD~GH�PHQWDO�QD�UHJLmR�

L��7UrV�UHSUHVHQWDQWHV�GDV�DVVRFLDo}HV�GH�IDPLOLDUHV�H�
XWHQWHV�GH�VD~GH�PHQWDO�

M��8P�UHSUHVHQWDQWH�GD�GLUHFomR�UHJLRQDO�GH�HGXFDomR�
O��2V�GLUHFWRUHV�GRV�FHQWURV�GLVWULWDLV�GH�VHJXUDQoD�VRFLDO�
P��8P�UHSUHVHQWDQWH�GD�GHOHJDomR�UHJLRQDO�GR�,QVWLWXWR�

GR�(PSUHJR�H�)RUPDomR�3URILVVLRQDO��,��3��
Q��8P�WpFQLFR�FRP�H[SHULrQFLD�H�SHUILO�DGHTXDGRV�SDUD�D�

DGPLQLVWUDomR�HP�VD~GH��GHVLJQDGR�SHOR�FRQVHOKR�GLUHFWLYR�
GD�DGPLQLVWUDomR�UHJLRQDO�GH�VD~GH�

��²�&DVR�QmR�H[LVWDP�QD�UHJLmR�GH�VD~GH�VHUYLoRV�UH�
JLRQDLV�GH�VD~GH�PHQWDO�GD�LQIkQFLD�H�GD�DGROHVFrQFLD��
WDPEpP�LQWHJUD�R�FRQVHOKR�XP�UHSUHVHQWDQWH�GDTXHODV�
iUHDV�IXQFLRQDLV�

��²�,QWHJUDP�DLQGD�R�FRQVHOKR�UHJLRQDO�GH�VD~GH�PHQ�
WDO�RV�VHJXLQWHV�UHSUHVHQWDQWHV�GRV�SURILVVLRQDLV�GH�VD~GH�
PHQWDO�

D��1DV�UHJL}HV�GH�VD~GH�GR�1RUWH��GR�&HQWUR�H�GH�/LVERD�
H�9DOH�GR�7HMR��GRLV�HQIHUPHLURV��XP�SVLFyORJR��XP�WpFQLFR�
GH�VHUYLoR�VRFLDO�H�XP�UHSUHVHQWDQWH�GRV�UHVWDQWHV�JUXSRV�
SURILVVLRQDLV��VHQGR�SHOR�PHQRV�XP�GR�VHFWRU�GD�LQIkQFLD�
H�GD�DGROHVFrQFLD�

E��1DV�UHJL}HV�GH�VD~GH�GR�$OHQWHMR�H�GR�$OJDUYH��XP�
HQIHUPHLUR�H�XP�UHSUHVHQWDQWH�GRV�UHVWDQWHV�JUXSRV�SUR�
ILVVLRQDLV�

$UWLJR����

)XQFLRQDPHQWR

��²�&DGD�FRQVHOKR�UHJLRQDO�GH�VD~GH�PHQWDO�UHJH��VH�SRU�
XP�UHJXODPHQWR�LQWHUQR�SRU�HOH�HODERUDGR�H�DSURYDGR�SHOR�
FRQVHOKR�GLUHFWLYR�GD�DGPLQLVWUDomR�UHJLRQDO�GH�VD~GH�WHU�
ULWRULDOPHQWH�FRPSHWHQWH��SRGHQGR�IXQFLRQDU�SRU�VHFo}HV��
FRUUHVSRQGHQWHV�D�iUHDV�HVSHFtILFDV�GH�LQWHUYHQomR�

��²�'H�DFRUGR�FRP�D�QDWXUH]D�GDV�PDWpULDV�D�WUDWDU��
SRGHP�SDUWLFLSDU�QDV�UHXQL}HV�GR�FRQVHOKR�HVSHFLDOLVWDV��
VHP�GLUHLWR�D�YRWR�

��²�2� DSRLR� WpFQLFR� H� DGPLQLVWUDWLYR� DR� FRQVHOKR�
p�SUHVWDGR�SHORV�VHUYLoRV�GD�DGPLQLVWUDomR�UHJLRQDO�GH�
VD~GH�

&$3Ë78/2�,,,

6HUYLoRV�ORFDLV

$UWLJR�����

6HUYLoRV�ORFDLV�GH�VD~GH�PHQWDO

��²�$RV�VHUYLoRV�ORFDLV�GH�VD~GH�PHQWDO�FRPSHWH�DVVH�
JXUDU�D�SUHVWDomR�GH�FXLGDGRV�JOREDLV�HVVHQFLDLV�GH�VD~GH�
PHQWDO��TXHU�D�QtYHO�DPEXODWyULR�TXHU�GH�LQWHUQDPHQWR��j�
SRSXODomR�GH�XPD�iUHD�JHRJUiILFD�GHWHUPLQDGD��DWUDYpV�
GH�XPD�UHGH�GH�SURJUDPDV�H�VHUYLoRV�TXH�DVVHJXUHP�D�
FRQWLQXLGDGH�GH�FXLGDGRV�

��²�$�UHGH�GH�VHUYLoRV�ORFDLV�GH�VD~GH�PHQWDO�LQWHJUD��
GHVLJQDGDPHQWH��DV�VHJXLQWHV�iUHDV�IXQFLRQDLV�

D��&XLGDGRV�DPEXODWyULRV�H�RXWUDV�LQWHUYHQo}HV�QD�FR�
PXQLGDGH��EHP�FRPR�R�GHVHQYROYLPHQWR�GH�SURJUDPDV�GH�
SURPRomR�GD�VD~GH�H�SUHYHQomR�H�WUDWDPHQWR�GD�GRHQoD��D�
DVVHJXUDU��HP�FDGD�VHFWRU�JHRGHPRJUiILFR�FRP�FHUFD�GH�
�������D���������KDE���SRU�HTXLSDV�PXOWLSURILVVLRQDLV�

E��,QWHUQDPHQWR�FRPSOHWR�GH�GRHQWHV�DJXGRV��WHQGHQ�
FLDOPHQWH�HP�KRVSLWDLV�JHUDLV�

F��+RVSLWDOL]DomR�SDUFLDO�
G��$WHQGLPHQWR�SHUPDQHQWH�GDV�VLWXDo}HV�GH�XUJrQFLD�

SVLTXLiWULFD��HP�VHUYLoRV�GH�XUJrQFLD�GH�KRVSLWDLV�JHUDLV�
RX�QR�kPELWR�GH�HVWUXWXUDV�GH�LQWHUYHQomR�QD�FULVH�

H��3UHVWDomR�GH�FXLGDGRV�HVSHFLDOL]DGRV�D�GRHQWHV�LQWHU�
QDGRV�HP�OLJDomR�FRP�RXWUDV�HVSHFLDOLGDGHV�

��²�2V�FXLGDGRV�DPEXODWyULRV�H�DV�RXWUDV�LQWHUYHQo}HV�
QD�FRPXQLGDGH�GHVHQYROYHP��VH�DWUDYpV�GH�HVWUXWXUDV�SUy�
SULDV��HP�DUWLFXODomR�FRP�RV�FXLGDGRV�GH�VD~GH�SULPiULRV�
H�UHVSHFWLYRV�SURILVVLRQDLV��GHVLJQDGDPHQWH�RV�PpGLFRV�
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GH�IDPtOLD��H��QR�kPELWR�GD�VD~GH�PHQWDO�GD�LQIkQFLD�H�GD�
DGROHVFrQFLD��WDPEpP�HP�DUWLFXODomR�FRP�RV�HVWDEHOHFL�
PHQWRV�GH�HQVLQR�SUp��HVFRODU��EiVLFR�H�VHFXQGiULR�

��²�$�SUHVWDomR�GH�FXLGDGRV�GH�VD~GH�PHQWDO�p�LQGLV�
VRFLiYHO�GDV�DFWLYLGDGHV�GH�UHDELOLWDomR�SVLFRVVRFLDO��TXH�
VmR�GHVHQYROYLGDV��GHVLJQDGDPHQWH��HP�XQLGDGHV�VyFLR�
�RFXSDFLRQDLV��HP�XQLGDGHV�UHVLGHQFLDLV�RX�QR�GRPLFtOLR�
H�HP�HVWUXWXUDV�SDUD�LQWHJUDomR�SURILVVLRQDO��QRV�WHUPRV�
GR�DUWLJR�������$�

��²��5HYRJDGR��

$UWLJR�����

)RUPD�GH�RUJDQL]DomR

��²�2V�VHUYLoRV�ORFDLV�GH�VD~GH�PHQWDO�RUJDQL]DP��VH�
VRE�D�IRUPD�GH�GHSDUWDPHQWR�RX�GH�VHUYLoR�GH�KRVSLWDO�JH�
UDO��GH�DFRUGR�FRP�D�UHVSHFWLYD�iUHD�GH�LQIOXrQFLD�GHILQLGD�
QR�3ODQR�1DFLRQDO�GH�6D~GH�0HQWDO��GHYHQGR�FRQVWLWXLU�
FHQWURV�GH�UHVSRQVDELOLGDGH��GRWDGRV�GH�RUoDPHQWRV�SUR�
JUDPD�SUySULRV��QRV�WHUPRV�GD�OHL�

��²��5HYRJDGR��
��²�2V�FXLGDGRV�GH�VD~GH�PHQWDO�GD�FULDQoD�H�GR�DGR�

OHVFHQWH�VmR�DVVHJXUDGRV�DWUDYpV�GH�HTXLSDV�PXOWLSURILV�
VLRQDLV�HVSHFtILFDV��RUJDQL]DGDV�VRE�D�IRUPD�GH�VHUYLoR�
RX�GH�XQLGDGH�IXQFLRQDO��GH�DFRUGR�FRP�D�GLPHQVmR�GD�
SRSXODomR�DOYR��H�VRE�D�UHVSRQVDELOLGDGH�GH�XP�SVLTXLDWUD�
GD�LQIkQFLD�H�GD�DGROHVFrQFLD�

$UWLJR�����

&RRUGHQDomR�GRV�VHUYLoRV�ORFDLV

��²�$�FRRUGHQDomR�GRV�VHUYLoRV�ORFDLV�GH�VD~GH�PHQWDO�
FRPSHWH�DR�GLUHFWRU�GR�GHSDUWDPHQWR�RX�GR�VHUYLoR�UHIH�
ULGRV�QR�Q�����GR�DUWLJR�DQWHULRU�

��²�$�QRPHDomR�GR�GLUHFWRU�GR�GHSDUWDPHQWR�RX�GR�VHU�
YLoR�ID]��VH�QRV�WHUPRV�GD�OHL��GH�HQWUH�PpGLFRV�SVLTXLDWUDV�
RX�SVLTXLDWUDV�GD�LQIkQFLD�H�GD�DGROHVFrQFLD�

��²��5HYRJDGR��
��²�2�FRRUGHQDGRU�GRV�VHUYLoRV�ORFDLV�GH�VD~GH�PHQWDO�

GHYH�VHU�FRDGMXYDGR�SRU�XP�HQIHUPHLUR�FRP�D�HVSHFLDOL�
GDGH�GH�VD~GH�PHQWDO�H�SVLTXLiWULFD�H�SRU�XP�DGPLQLVWUDGRU�
KRVSLWDODU��GHVLJQDGRV��VRE�VXD�SURSRVWD��SHOR�FRQVHOKR�GH�
DGPLQLVWUDomR�GR�KRVSLWDO�

$UWLJR�����

&RPSHWrQFLDV�GR�FRRUGHQDGRU

��²�$R�FRRUGHQDGRU�GRV�VHUYLoRV�ORFDLV�GH�VD~GH�PHQ�
WDO�FRPSHWH��GHVLJQDGDPHQWH�

D��'HILQLU�RV�SURJUDPDV�D�GHVHQYROYHU�H�SURPRYHU�D�
VXD�H[HFXomR�

E��*DUDQWLU�D�FRQWLQXLGDGH�H�D�TXDOLGDGH�GRV�FXLGDGRV�
SUHVWDGRV�

F��$VVHJXUDU�D�LQIRUPDomR�j�FRPXQLGDGH�H�DRV�LQGLYt�
GXRV�TXDQWR�D�DVSHFWRV�UHOHYDQWHV�GD�VD~GH�PHQWDO��DFHVVR�
j�SUHVWDomR�GH�FXLGDGRV�H�GLUHLWRV�H�GHYHUHV�GRV�XWHQWHV��
EHP�FRPR�DVVHJXUDU�D�VXD�SDUWLFLSDomR�QR�IXQFLRQDPHQWR�
GRV�VHUYLoRV�

G��*DUDQWLU�R�IXQFLRQDPHQWR�GH�XP�VLVWHPD�GH�LQIRU�
PDomR�DFWXDOL]DGR�

H��3URSRU�DR�UHVSHFWLYR�FRQVHOKR�GLUHFWLYR�GD�DGPL�
QLVWUDomR�UHJLRQDO�GH�VD~GH�R�HVWDEHOHFLPHQWR�GH�DFRUGRV�
FRP�YLVWD�j�DUWLFXODomR�GDV�DFWLYLGDGHV�GHVHQYROYLGDV�SHORV�
VHUYLoRV�ORFDLV�GH�VD~GH�PHQWDO�FRP�RXWURV�VHUYLoRV��XQLGD�
GHV�RX�LQVWLWXLo}HV��LQWHJUDGRV�RX�QmR�QR�6HUYLoR�1DFLRQDO�

GH�6D~GH��QRPHDGDPHQWH�RV�VHUYLoRV�UHJLRQDLV�GH�VD~GH�
PHQWDO�H�RV�DJUXSDPHQWRV�GH�FHQWURV�GH�VD~GH�

I��3URPRYHU�D�IRUPDomR�H�DFWXDOL]DomR�SHUPDQHQWH�GRV�
UHVSHFWLYRV�SURILVVLRQDLV�

J��(ODERUDU�R�UHJXODPHQWR�LQWHUQR�GRV�VHUYLoRV�ORFDLV�
GH�VD~GH�PHQWDO�

K��(ODERUDU�R�SODQR�GH�DFWLYLGDGHV�GRV�VHUYLoRV��GH�
DFRUGR�FRP�RV�SODQRV�QDFLRQDO�H�UHJLRQDO�GH�VD~GH�PHQ�
WDO��EHP�FRPR�D�SURSRVWD�GH�RUoDPHQWR�H�R�UHODWyULR�GH�
DFWLYLGDGHV�

L��3URQXQFLDU��VH�VREUH�R�H[HUFtFLR�GH�FOtQLFD�SULYDGD�QRV�
VHUYLoRV�ORFDLV�GH�VD~GH�PHQWDO�

M��$SURYDU�RV�KRUiULRV�H�SODQRV�GH�IpULDV�GR�SHVVRDO�
O��5HSUHVHQWDU�RV�VHUYLoRV�ORFDLV�GH�VD~GH�PHQWDO�

��²�$OpP�GDV�FRPSHWrQFLDV�SUHYLVWDV�QRV�Q~PHURV�
DQWHULRUHV��R�FRRUGHQDGRU�GHWpP�DLQGD�DV�FRPSHWrQFLDV�
TXH�OKH�IRUHP�GHOHJDGDV�H�VXEGHOHJDGDV�

��²�2�FRRUGHQDGRU�SRGH�GHOHJDU�H�VXEGHOHJDU�FRP�
SHWrQFLDV�QR�HQIHUPHLUR�H�QR�DGPLQLVWUDGRU�UHIHULGRV�QR�
Q�����GR�DUWLJR�������EHP�FRPR�QRV�UHVSRQViYHLV�SHODV�iUHDV�
IXQFLRQDLV�GRV�VHUYLoRV�ORFDLV�GH�VD~GH�PHQWDO�

$UWLJR�����

&RQVHOKR�WpFQLFR

��²�2V�VHUYLoRV�ORFDLV�GH�VD~GH�PHQWDO�GLVS}HP�GH�XP�
FRQVHOKR�WpFQLFR��FRP�IXQo}HV�FRQVXOWLYDV�H�GH�DVVHVVRULD��
FRPSRVWR�SHORV�UHVSRQViYHLV�GDV�YiULDV�iUHDV�IXQFLRQDLV�
H�SRU�UHSUHVHQWDQWHV�GRV�UHVSHFWLYRV�JUXSRV�SURILVVLRQDLV�

��²�&RPSHWH�DR�FRQVHOKR�WpFQLFR�FRODERUDU�QD�HODER�
UDomR�GR�UHJXODPHQWR�LQWHUQR��GR�SODQR�GH�DFWLYLGDGHV��
GD�SURSRVWD�GH�RUoDPHQWR�H�GR�UHODWyULR�GH�DFWLYLGDGHV��
EHP�FRPR�QD�GHILQLomR�GRV�SURJUDPDV�D�GHVHQYROYHU��
H�SURQXQFLDU��VH�VREUH�WRGDV�DV�TXHVW}HV�TXH�OKH�VHMDP�
VXEPHWLGDV�SHOR�FRRUGHQDGRU�GRV�VHUYLoRV�ORFDLV�GH�VD~GH�
PHQWDO�

��²�2�IXQFLRQDPHQWR�GR�FRQVHOKR�WpFQLFR�UHJH��VH�SRU�
UHJXODPHQWR�LQWHUQR��SRU�HOH�HODERUDGR�H�DSURYDGR�SHOR�
FRRUGHQDGRU�GRV�VHUYLoRV�ORFDLV�GH�VD~GH�PHQWDO��H�SHODV�
GLVSRVLo}HV�GR�&yGLJR�GR�3URFHGLPHQWR�$GPLQLVWUDWLYR�
UHODWLYDV�DRV�yUJmRV�FROHJLDLV�

$UWLJR�����

&ULDomR�GRV�VHUYLoRV�ORFDLV�GH�VD~GH�PHQWDO

$�FULDomR��DOWHUDomR�RX�H[WLQomR�GRV�VHUYLoRV�ORFDLV�GH�
VD~GH�PHQWDO��EHP�FRPR�D�GHILQLomR�GD�UHVSHFWLYD�IRUPD�
GH�RUJDQL]DomR�H�GD�iUHD�JHRJUiILFD�DEUDQJLGD��ID]HP��VH��
GH�DFRUGR�FRP�R�3ODQR�1DFLRQDO�GH�6D~GH�0HQWDO��SRU�
SRUWDULD�GR�PHPEUR�GR�*RYHUQR�UHVSRQViYHO�SHOD�iUHD�
GD�VD~GH�

&$3Ë78/2�,9

+RVSLWDLV�H�FHQWURV�KRVSLWDODUHV�SVLTXLiWULFRV

$UWLJR�����

$WULEXLo}HV�GRV�KRVSLWDLV�H�FHQWURV�KRVSLWDODUHV�SVLTXLiWULFRV

��²�$RV�KRVSLWDLV�H�FHQWURV�KRVSLWDODUHV�SVLTXLiWULFRV�
LQFXPEH�

D��&RQWLQXDU�D�DVVHJXUDU�RV�FXLGDGRV�GH�QtYHO�ORFDO�QDV�
iUHDV�JHRGHPRJUiILFDV�SHODV�TXDLV�VHMDP�UHVSRQViYHLV�j�
GDWD�GD�HQWUDGD�HP�YLJRU�GR�SUHVHQWH�GLSORPD�HQTXDQWR�
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QHVWDV�iUHDV�QmR�IRUHP�FULDGRV�VHUYLoRV�ORFDLV�GH�VD~GH�
PHQWDO�QRV�WHUPRV�GR�SUHVHQWH�GLSORPD�

E��'LVSRQLELOL]DU�UHVSRVWDV�GH�kPELWR�UHJLRQDO�HP�YD�
OrQFLDV�TXH�H[LMDP�LQWHUYHQo}HV�SUHGRPLQDQWHPHQWH�LQVWL�
WXFLRQDLV��GH�DFRUGR�FRP�R�HVWDEHOHFLGR�QR�DUWLJR�����

F��$VVHJXUDU�RV�FXLGDGRV�H[LJLGRV�SHORV�GRHQWHV�GH�
HYROXomR�SURORQJDGD�TXH�QHOHV�VH�HQFRQWUDP�LQVWLWXFLR�
QDOL]DGRV�H�SURPRYHU�D�KXPDQL]DomR�H�PHOKRULD�GDV�VXDV�
FRQGLo}HV�GH�YLGD��GHVHQYROYHQGR�SURJUDPDV�GH�UHDELOLWD�
omR�DGDSWDGRV�jV�VXDV�QHFHVVLGDGHV�HVSHFtILFDV�H�DSRLDQGR�
D�VXD�UHLQVHUomR�QD�FRPXQLGDGH�

��²�3DUD�HIHLWRV�GR�GLVSRVWR�QD�DOtQHD�D��GR�Q~PHUR�
DQWHULRU��FDGD�HTXLSD�GH�VHFWRU�GRV�KRVSLWDLV�SVLTXLiWULFRV�
p�GRWDGD�GH�XP�SODQR�GH�DFWLYLGDGHV�H�GH�XP�RUoDPHQWR�
SULYDWLYRV�

��²�2V�FRQVHOKRV�GH�DGPLQLVWUDomR�GHVWHV�HVWDEHOHFL�
PHQWRV�GHYHP�FRODERUDU�FRP�DV�UHVSHFWLYDV�DGPLQLVWUDo}HV�
UHJLRQDLV�GH�VD~GH�QD�FULDomR�GRV�VHUYLoRV�ORFDLV�UHIHULGRV�
QD�DOtQHD�D��GR�Q������DWUDYpV�GD�GLVSRQLELOL]DomR�GRV�UHFXU�
VRV�TXH�VH�UHYHOHP�QHFHVViULRV�j�VXD�LPSOHPHQWDomR�

&$3Ë78/2�9

'LVSRVLo}HV�ILQDLV�H�WUDQVLWyULDV

$UWLJR�����

6HUYLoRV�UHJLRQDLV�GH�VD~GH�PHQWDO�GD�LQIkQFLD�H�GD�DGROHVFrQFLD

��²�6HP�SUHMXt]R�GR�GLVSRVWR�QR�DUWLJR�����H�GD�UH�
HVWUXWXUDomR�GD�UHGH�KRVSLWDODU��FRQVLGHUDP��VH�VHUYLoRV�
UHJLRQDLV�RV�GHSDUWDPHQWRV�RX�VHUYLoRV�GH�VD~GH�PHQWDO�
GD�LQIkQFLD�H�GD�DGROHVFrQFLD�GRV�&HQWURV�+RVSLWDODUHV�GH�
/LVERD�&HQWUDO��GH�&RLPEUD�H�GR�3RUWR��DRV�TXDLV�FRPSHWH�
JDUDQWLU��SDUD�DOpP�GDV�YDOrQFLDV�HVSHFLDOL]DGDV�GH�kPELWR�
UHJLRQDO��RV�FXLGDGRV�GH�VD~GH�PHQWDO�j�SRSXODomR�GH�
FULDQoDV�H�MRYHQV�GDV�iUHDV�JHRGHPRJUiILFDV�HP�TXH�HOHV�
QmR�HVWmR�GLVSRQtYHLV�H�HQTXDQWR�WDO�VH�YHULILFDU�

��²��5HYRJDGR��

$UWLJR�����

,QWHJUDomR�GD�SUHVWDomR�GH�FXLGDGRV�GH�VD~GH�PHQWDO

��²�1R�SUD]R�Pi[LPR�GH�VHLV�PHVHV�FRQWDGRV�GD�GDWD�
GD�HQWUDGD�HP�YLJRU�GR�SUHVHQWH�GHFUHWR��OHL��R�$&6�&160�
H�DV�DGPLQLVWUDo}HV�UHJLRQDLV�GH�VD~GH�GHYHP�VXEPHWHU�DR�
PHPEUR�GR�*RYHUQR�UHVSRQViYHO�SHOD�iUHD�GD�VD~GH�XPD�
SURSRVWD�FRQMXQWD�GH�PHGLGDV�TXH�JDUDQWDP�D�HIHFWLYD�DU�
WLFXODomR�IXQFLRQDO�H�D�LQWHJUDomR�SURJUHVVLYD�GD�SUHVWDomR�
GH�FXLGDGRV�GH�VD~GH�PHQWDO�FRP�RV�HVWDEHOHFLPHQWRV�H�
VHUYLoRV�GR�6HUYLoR�1DFLRQDO�GH�6D~GH�

��²�2V�SURFHVVRV�GH�DUWLFXODomR�H�LQWHJUDomR�SUHYLV�
WRV�QR�Q~PHUR�DQWHULRU�VmR�H[HFXWDGRV�GH�DFRUGR�FRP�RV�
SODQRV�GH�UHHVWUXWXUDomR�GRV�KRVSLWDLV�SVLTXLiWULFRV�TXH�
SHUPLWDP�D�HVWDV�LQVWLWXLo}HV�D�GLIHUHQFLDomR�LQWHUQD�GRV�
FXLGDGRV�H�R�GHVHPSHQKR�GH�IXQo}HV�DVVLVWHQFLDLV�GLUHFWDV�
j�SRSXODomR��VHP�SUHMXt]R�GD�SURJUHVVLYD�WUDQVIHUrQFLD�GDV�
VXDV�UHVSRQVDELOLGDGHV�GH�kPELWR�ORFDO�SDUD�RV�VHUYLoRV�
SUHYLVWRV�QR�DUWLJR�����

$UWLJR�������$

$UWLFXODomR�LQWHUVHFWRULDO

$�LQWHJUDomR�SURILVVLRQDO�GDV�SHVVRDV�SRUWDGRUDV�GH�GR�
HQoD�PHQWDO�JUDYH��SUHYLVWD�QR�Q�����GR�DUWLJR�������REHGHFH�

DRV�SULQFtSLRV�GHILQLGRV�SHORV�PHPEURV�GR�*RYHUQR�UHV�
SRQViYHLV�SHODV�iUHDV�GR�WUDEDOKR�H�GD�VROLGDULHGDGH�VRFLDO�
H�GD�VD~GH��SRU�SRUWDULD�TXH�UHJXODPHQWD�D�FRRSHUDomR�QDV�
iUHDV�GR�HPSUHJR�H�IRUPDomR�SURILVVLRQDO�

$UWLJR�����

/HJLVODomR�VXEVLGLiULD

6HP�SUHMXt]R�GR�GLVSRVWR�QR�SUHVHQWH�GLSORPD��RV�VHU�
YLoRV�SUHVWDGRUHV�GH�FXLGDGRV�GH�VD~GH�PHQWDO�UHJHP��VH�
SHOR�GLVSRVWR�QD�OHJLVODomR�DSOLFiYHO�DRV�HVWDEHOHFLPHQWRV�
KRVSLWDODUHV��EHP�FRPR�QD�OHJLVODomR�HVSHFtILFD�GDV�FDU�
UHLUDV�GRV�SURILVVLRQDLV�GH�VD~GH�

$UWLJR�����

5HYRJDomR

e�UHYRJDGR�R�'HFUHWR��/HL�Q�����������GH���GH�-XOKR�

$UWLJR�����

(QWUDGD�HP�YLJRU

2�SUHVHQWH�GLSORPD�HQWUD�HP�YLJRU����GLDV�DSyV�D�VXD�
SXEOLFDomR��

�0,1,67e5,2�'$�&,È1&,$��7(&12/2*,$�
(�(16,12�683(5,25

3RUWDULD�Q������������

GH����GH�2XWXEUR

1D�VHTXrQFLD�GD�DOWHUDomR�GR�UHFRQKHFLPHQWR�GH�LQ�
WHUHVVH�S~EOLFR�GR�,QVWLWXWR�6XSHULRU�GH�3VLFRORJLD�$SOL�
FDGD�H�GD�VXD�GHQRPLQDomR�RSHUDGDV�SHOR�'HFUHWR��/HL�
Q�������������GH���GH�6HWHPEUR��H�GR�UHTXHULPHQWR�GH�
UHJLVWR�GRV�(VWDWXWRV�GR� ,63$�²�,QVWLWXWR�8QLYHUVLWi�
ULR�GH�3VLFRORJLD�$SOLFDGD��IRUPXODGR�SHOD�VXD�HQWLGDGH�
LQVWLWXLGRUD��R�,63$�²�,QVWLWXWR�6XSHULRU�GH�3VLFRORJLD�
$SOLFDGD��&��5��/��

&RQVLGHUDQGR�TXH�QRV�WHUPRV�GR�Q�����GR�DUWLJR�������GD�
/HL�Q������������GH����GH�6HWHPEUR��UHJLPH�MXUtGLFR�GDV�
LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU���©RV�HVWDWXWRV�GRV�HVWDEH�
OHFLPHQWRV�GH�HQVLQR�VXSHULRU�SULYDGRV�H�VXDV�DOWHUDo}HV�
HVWmR�VXMHLWRV�D�YHULILFDomR�GD�VXD�FRQIRUPLGDGH�FRP�D�
OHL�RX�UHJXODPHQWR��FRP�R�DFWR�FRQVWLWXWLYR�GD�HQWLGDGH�
LQVWLWXLGRUD�H�FRP�R�GLSORPD�GH�UHFRQKHFLPHQWR�GH�LQWH�
UHVVH�S~EOLFR�GR�HVWDEHOHFLPHQWR��SDUD�SRVWHULRU�UHJLVWR�
QRV�WHUPRV�GD�SUHVHQWH�OHL�ª�

&RQVLGHUDQGR�TXH�QRV�WHUPRV�GR�Q�����GR�DUWLJR������
GD�/HL�Q������������GH����GH�6HWHPEUR��UHJLPH�MXUtGLFR�
GDV� LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU���HP�FDVR�GH�UHFR�
QKHFLPHQWR�GH�LQWHUHVVH�S~EOLFR��H��FRQVHTXHQWHPHQWH��
GD�VXD�DOWHUDomR��©MXQWDPHQWH�FRP�R�UHFRQKHFLPHQWR�
GH�LQWHUHVVH�S~EOLFR��VmR�UHJLVWDGRV�RV�HVWDWXWRV�GR�HV�
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