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3RUWDULD Q�����������
5HGLVWULEXL� H� DOWHUD� RV� HQFDUJRV� RUoDPHQWDLV� SUHYLVWRV� QD� 3RUWDULD� Q��� ���������
DVVLQDGD�HP����GH�IHYHUHLUR��SXEOLFDGD�QR�-RUQDO�2ILFLDO��,�VpULH��Q�������GH���GH�PDUoR�
GH� ������ UHODWLYRV� j� DTXLVLomR� GH� VWHQWV� FRURQiULRV� SDUD� R� 6(6$5$0�� (�3�(�� SDUD�
������QR�YDORU�JOREDO�GH�¼ �����������

3RUWDULD Q�����������
5HGLVWULEXL�H�DOWHUD�RV�HQFDUJRV�RUoDPHQWDLV�SUHYLVWRV�QD�3RUWDULD�Q�������������GH����
GH�RXWXEUR��SXEOLFDGD�QR�QR�-RUQDO�2ILFLDO�� ,�VpULH��Q�������� UHODWLYRV�j�DTXLVLomR�GH�
IUDOGDV� PDLRU� DEVRUomR� SDUD� R� 6(6$5$0�� (�3�(��� SHOR� SUD]R� GH� �� DQR� FRP�
SRVVLELOLGDGH�GH�UHQRYDomR�SRU�LGrQWLFRV�SHUtRGRV��DWp�DR�OLPLWH�Pi[LPR�GH����DQRV�GH�
YLJrQFLD��QR�YDORU�JOREDO�GH�¼ �����������

3RUWDULD Q�����������
$XWRUL]D�D�GLVWULEXLomR�GRV�HQFDUJRV�RUoDPHQWDLV�UHODWLYRV�j�DTXLVLomR�GH�UHDJHQWHV�H�
FRQVXPtYHLV�SDUD�D�iUHD�GH�&LWRPHWULD�GH�)OX[R�GR�/DERUDWyULR�GH�3DWRORJLD�&OtQLFD�
GR�6HUYLoR�GH�6D~GH�GD�5HJLmR�$XWyQRPD�GD�0DGHLUD��(�3�(���SHOR�SUD]R�GH���DQR��
FRP� SRVVLELOLGDGH� GH� UHQRYDomR� SRU� LGrQWLFRV� SHUtRGRV�� DWp� DR� OLPLWH�Pi[LPR� GH� ��
DQRV�GH�YLJrQFLD��FRP�R�SUHoR�EDVH�JOREDO�GH�¼������������

3RUWDULD Q�����������
5HGLVWULEXL�H�DOWHUD�RV�HQFDUJRV�RUoDPHQWDLV�SUHYLVWRV�QD�3RUWDULD�Q�������������GH����
GH� VHWHPEUR�� SXEOLFDGD� QR� QR� -RUQDO� 2ILFLDO�� ,� VpULH�� Q��� ����� SDUD� D� DTXLVLomR� GH�
DUWLJRV�HVSHFtILFRV�GD�+HPDWR�2QFRORJLD�SDUD�R�6(6$5$0��(�3�(���SHOR�SUD]R�GH����
DQR�FRP�SRVVLELOLGDGH�GH�UHQRYDomR�SRU�LGrQWLFRV�SHUtRGRV��DWp�DR�OLPLWH Pi[LPR�GH���
DQRV�GH�YLJrQFLD��QR�YDORU�JOREDO�GH�¼������������
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3RUWDULD Q�����������
$OWHUD� D� 3RUWDULD� Q��� ���������� GH� ��� GH� MXOKR�� UHWLILFDGD� SHOD� 'HFODUDomR� GH�
UHWLILFDomR�Q������������GH����GH�MXOKR��TXH�HVWDEHOHFH�RV�SURFHGLPHQWRV�GH�PDWUtFXOD�
H� UHVSHWLYD� UHQRYDomR�� DV� FRQGLo}HV� H� UHJUDV� HVVHQFLDLV� UHODWLYDV� j� RUJDQL]DomR� GRV�
KRUiULRV�GDV�FULDQoDV�H�GRV�DOXQRV��FRQVWLWXLomR�GH�JUXSRV��VDODV�H� WXUPDV�� WXUQRV�RX�
GHVGREUDPHQWRV� GH� WXUPDV� H� SULQFtSLRV� GH� QDWXUH]D� SHGDJyJLFD� D� REVHUYDU� QRV�
HVWDEHOHFLPHQWRV� GH� HGXFDomR� H� GRV� HQVLQRV� EiVLFR� H� VHFXQGiULR�� GD� UHGH� S~EOLFD� H�
HVWDEHOHFLPHQWRV� GH� HQVLQR� SDUWLFXODUHV� H� FRRSHUDWLYRV� H� HVWDEHOHFLPHQWRV�
SURSULHGDGH� GH� LQVWLWXLo}HV� SDUWLFXODUHV� GH� VROLGDULHGDGH� VRFLDO�� VHPSUH� TXH�� SRU�
UD]}HV� GH� ILQDQFLDPHQWR� RX� RXWURV� DSRLRV� S~EOLFRV�� DV� GHFLV}HV� VREUH� DV� UHIHULGDV�
PDWpULDV�GHSHQGDP�GD�DXWRUL]DomR�GD�6HFUHWDULD�5HJLRQDO�GH�(GXFDomR�
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3RUWDULD Q�����������

GH����GH�DJRVWR

'DQGR�FXPSULPHQWR�DR�GLVSRVWR�QR�Q�����DUWLJR������GR�
'HFUHWR�/HL� Q��� �������� GH� �� GH� MXQKR�� PDQWLGR� HP� YLJRU�
SHOR�DUWLJR�������Q������DOtQHD�I��GR�'HFUHWR�/HL�Q������������
GH� ��� GH� MDQHLUR�� PDQGD� R� *RYHUQR� 5HJLRQDO�� SHOR� 9LFH�
�3UHVLGHQWH�GR�*RYHUQR�H�6HFUHWiULR�5HJLRQDO�GD�6D~GH��R�
VHJXLQWH��

��� 5HGLVWULEXLU� H� DOWHUDU� RV� HQFDUJRV� RUoDPHQWDLV�
SUHYLVWRV� QD� 3RUWDULD� Q��� ��������� GH� ��� GH�
IHYHUHLUR��SXEOLFDGD�QR�-25$0��,�VpULH��Q�������GH�
�� GH� PDUoR� UHODWLYRV� j� DTXLVLomR� GH� VWHQWV�
FRURQiULRV�SDUD�R�6(6$5$0��(�3�(��SDUD�������QR�
YDORU�JOREDO�GH�(85�������������GX]HQWRV�H�WULQWD�
H�WUrV�PLO�H�FHP�HXURV���DFUHVFLGR�GH�,9$��QD�IRUPD�
DEDL[R�LQGLFDGD��

$QR�(FRQyPLFR�GH������ ������������������� ¼������������
$QR�(FRQyPLFR�GH������ ������������������������������ ¼������

��� $� GHVSHVD� HPHUJHQWH� GR� FRQWUDWR� D� FHOHEUDU� HVWi�
SUHYLVWD� QD� IRQWH� GH� ILQDQFLDPHQWR� �����
FODVVLILFDomR� HFRQyPLFD�'���������� GR� RUoDPHQWR�
GR� 6HUYLoR� GH� 6D~GH� GD� 5HJLmR� $XWyQRPD� GD�
0DGHLUD��(�3�(��SDUD�������

��� $� LPSRUWkQFLD� IL[DGD� SDUD� FDGD� DQR� HFRQyPLFR�
SRGHUi� VHU� DFUHVFLGD� GR� VDOGR� DSXUDGR� QR� DQR�
DQWHULRU�

��� $�SUHVHQWH�3RUWDULD�HQWUD�HP�YLJRU�QR�GLD�VHJXLQWH�
DR�GD�VXD�SXEOLFDomR�

9LFH�3UHVLGrQFLD� GR� *RYHUQR� 5HJLRQDO� H� 6HFUHWDULD�
5HJLRQDO�GD�6D~GH��QR�)XQFKDO��DRV����GLDV�GR�PrV�GH�MXOKR�
GH������
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GH����GH�DJRVWR

'DQGR�FXPSULPHQWR�DR�GLVSRVWR�QR�Q�����DUWLJR������GR�
'HFUHWR�/HL� Q��� �������� GH� �� GH� MXQKR�� PDQWLGR� HP� YLJRU�
SHOR�DUWLJR�������Q������DOtQHD�I��GR�'HFUHWR�/HL�Q������������
GH� ��� GH� MDQHLUR�� PDQGD� R� *RYHUQR� 5HJLRQDO�� SHOR� 9LFH�
�3UHVLGHQWH�GR�*RYHUQR�H�6HFUHWiULR�5HJLRQDO�GD�6D~GH��R�
VHJXLQWH��

��� 5HGLVWULEXLU� H� DOWHUDU� RV� HQFDUJRV� RUoDPHQWDLV�
SUHYLVWRV� QD� 3RUWDULD� Q��� ���������� GH� ��� GH�
RXWXEUR�� SXEOLFDGD� QR� -25$0�� ,� VpULH�� Q��� �����
UHODWLYRV� j� DTXLVLomR� GH� IUDOGDV� PDLRU� DEVRUomR�
SDUD� R� 6(6$5$0�� (�3�(��� SHOR� SUD]R� GH� �� �XP��
DQR� FRP�SRVVLELOLGDGH�GH� UHQRYDomR�SRU� LGrQWLFRV�

SHUtRGRV��DWp�DR�OLPLWH�Pi[LPR�GH����WUrV��DQRV�GH�
YLJrQFLD�� QR� YDORU� JOREDO� GH� (85� �����������
�TXLQKHQWRV�H�WUrV�PLO��TXLQKHQWRV�H GH]RLWR�HXURV�H�
TXDUHQWD�H�TXDWURV�FrQWLPRV���DFUHVFLGR�GH�,9$��QD�
IRUPD�DEDL[R�LQGLFDGD��
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��� $� GHVSHVD� HPHUJHQWH� GR� FRQWUDWR� D� FHOHEUDU� HVWi�
SUHYLVWD� QD� IRQWH� GH� ILQDQFLDPHQWR� �����
FODVVLILFDomR� HFRQyPLFD�'���������� GR� RUoDPHQWR�
GR� 6HUYLoR� GH� 6D~GH� GD� 5HJLmR� $XWyQRPD� GD�
0DGHLUD��(�3�(��SDUD�������

��� 2V� HQFDUJRV� SDUD� RV� DQRV� VHJXLQWHV� VHUmR�
FRQVLGHUDGRV�QRV�UHVSHWLYRV�RUoDPHQWRV�

��� $� LPSRUWkQFLD� IL[DGD� SDUD� FDGD� DQR� HFRQyPLFR�
SRGHUi� VHU� DFUHVFLGD� GR� VDOGR� DSXUDGR� QR� DQR�
DQWHULRU�

��� (VWD�3RUWDULD�HQWUD�HP�YLJRU�QR�GLD�LPHGLDWR�DR�GD�
VXD�SXEOLFDomR�
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GH����GH�DJRVWR

'DQGR� FXPSULPHQWR� DR� DUWLJR� ����� GR� 'HFUHWR�/HL�
Q�� �������� GH� �� GH� MXQKR�� SRU� UHIHUrQFLD� DR� GLVSRVWR� QD�
DOtQHD�I��GR�Q�����GR�DUWLJR������GR�'HFUHWR�/HL�Q������������
GH����GH� MDQHLUR�� FRQMXJDGR� FRP�R� DUWLJR������ GR�'HFUHWR�
/HJLVODWLYR� 5HJLRQDO� Q��� ��������0�� GH� ��� GH� GH]HPEUR��
PDQGD�R�*RYHUQR�5HJLRQDO��DWUDYpV�GR�9LFH�3UHVLGHQWH�GR�
*RYHUQR� 5HJLRQDO� H� GR� 6HFUHWiULR� 5HJLRQDO� GD� 6D~GH�� R�
VHJXLQWH��

��� 2V� HQFDUJRV� RUoDPHQWDLV� UHODWLYRV� j� DTXLVLomR� GH�
UHDJHQWHV�H�FRQVXPtYHLV�SDUD�D�iUHD�GH�&LWRPHWULD�
GH� )OX[R� GR� /DERUDWyULR� GH� 3DWRORJLD� &OtQLFD� GR�
6HUYLoR� GH� 6D~GH� GD� 5HJLmR� $XWyQRPD� GD�
0DGHLUD�� (�3�(��� SHOR� SUD]R� GH� �� �XP�� DQR�� FRP�
SRVVLELOLGDGH�GH�UHQRYDomR�SRU� LGrQWLFRV�SHUtRGRV��
DWp�DR�OLPLWH�Pi[LPR�GH����WUrV��DQRV�GH�YLJrQFLD��
FRP� R� SUHoR� EDVH� JOREDO� GH� (85� �����������
�WUH]HQWRV� H� TXDUHQWD� H� TXDWUR� PLO�� GX]HQWRV� H�
FLQTXHQWD� HXURV��� DFUHVFLGR� GH� ,9$�� HQFRQWUDP�VH�
HVFDORQDGRV�QD�IRUPD�DEDL[R�LQGLFDGD�

$QR�(FRQyPLFR�GH���������������������������� ¼�����������
$QR�(FRQyPLFR�GH��������������������������� ¼������������
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$QR�(FRQyPLFR�GH����������������������������� ¼�����������
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RUoDPHQWR� GR� 6HUYLoR� GH� 6D~GH� GD� 5HJLmR�
$XWyQRPD�GD�0DGHLUD��(�3�(��SDUD������

��� 2V� HQFDUJRV� SDUD� RV� DQRV� VHJXLQWHV� VHUmR�
FRQVLGHUDGRV�QRV�UHVSHWLYRV�RUoDPHQWRV�

��� $� LPSRUWkQFLD� IL[DGD� SDUD� FDGD� DQR� HFRQyPLFR�
SRGHUi� VHU� DFUHVFLGD� GR� VDOGR� DSXUDGR� QR� DQR�
DQWHULRU��
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GH����GH�DJRVWR

'DQGR�FXPSULPHQWR�DR�GLVSRVWR�QR�Q�����DUWLJR������GR�
'HFUHWR�/HL� Q��� �������� GH� �� GH� MXQKR�� PDQWLGR� HP� YLJRU�
SHOR�DUWLJR�������Q������DOtQHD�I��GR�'HFUHWR�/HL�Q������������
GH� ��� GH� MDQHLUR�� PDQGD� R� *RYHUQR� 5HJLRQDO�� SHOR�
9LFH�3UHVLGHQWH� GR� *RYHUQR� H� 6HFUHWiULR� 5HJLRQDO� GD�
6D~GH��R�VHJXLQWH��

��� 5HGLVWULEXLU� H� DOWHUDU� RV� HQFDUJRV� RUoDPHQWDLV�
SUHYLVWRV� QD� 3RUWDULD� Q��� ���������� GH� ��� GH�
VHWHPEUR�� SXEOLFDGD� QR� -25$0�� ,� VpULH�� Q��� �����
SDUD�D�DTXLVLomR GH�DUWLJRV�HVSHFtILFRV�GD�+HPDWR�
�2QFRORJLD� SDUD� R� 6(6$5$0��(�3�(��� SHOR�SUD]R�
GH����XP��DQR�FRP�SRVVLELOLGDGH�GH�UHQRYDomR�SRU�
LGrQWLFRV�SHUtRGRV��DWp�DR�OLPLWH�Pi[LPR�GH����WUrV��
DQRV� GH� YLJrQFLD�� QR� YDORU� JOREDO� GH� (85�
����������� �WUH]HQWRV� H� TXDWUR� PLO�� VHLVFHQWRV� H�
GH]RLWR� HXURV� H� FLQTXHQWD� FrQWLPRV��� DFUHVFLGR� GH�
,9$��QD�IRUPD�DEDL[R�LQGLFDGD��
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0DGHLUD��(�3�(��SDUD�������

��� 2V� HQFDUJRV� SDUD� RV� DQRV� VHJXLQWHV� VHUmR�
FRQVLGHUDGRV�QRV�UHVSHWLYRV�RUoDPHQWRV�
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3RUWDULD Q�����������

GH����GH�DJRVWR

2V�SURFHGLPHQWRV�GH�PDWUtFXOD�H�UHVSHWLYD�UHQRYDomR�D�
REVHUYDU� QRV� HVWDEHOHFLPHQWRV� GH� HGXFDomR� H� GRV� HQVLQRV�
EiVLFR� H� VHFXQGiULR� GD� 5HJLmR� $XWyQRPD� GD� 0DGHLUD�
HVWDEHOHFLGRV� QD� 3RUWDULD� Q��� ���������� GH� ��� GH� MXOKR��
UHWLILFDGD�SHOD�'HFODUDomR�GH�UHWLILFDomR�Q������������GH����
GH� MXOKR�� UHTXHUHP� DOJXQV� DMXVWDPHQWRV� IDFH� j� UHDOLGDGH�
DWXDO�� GDGDV� DV� PXGDQoDV� TXH� WrP� RFRUULGR� TXHU� QR�
GHVHQYROYLPHQWR� GR� FXUUtFXOR�� TXHU� QD� UHGH� UHJLRQDO� GRV�
UHIHULGRV� HVWDEHOHFLPHQWRV�� IDFWR� TXH� MXVWLILFD� TXH� VH�
SURFHGD�j�DOWHUDomR�GD�FLWDGD�3RUWDULD�

&RORFD�VH��SRU�LVVR��D�QHFHVVLGDGH�GH�SURFHGHU�D�DOJXQV�
DMXVWHV� TXH� SRVVLELOLWHP� jV� HVFRODV� HQFRQWUDU� DV� PHOKRUHV�
UHVSRVWDV� DR� GHVDILR� GH� HGXFDU� FRP� VXFHVVR� WRGDV� DV�
FULDQoDV� H� MRYHQV�� DWUDYpV� GR� GHVHQYROYLPHQWR� GH�
DSUHQGL]DJHQV�ULFDV�H�GLYHUVLILFDGDV�TXH�SHUPLWDP�TXH�FDGD�
DOXQR� SRVVD� DGTXLULU� FRPSHWrQFLDV� TXH� R� YDORUL]HP� FRPR�
SHVVRD� H� FLGDGmR� � LQWHUYHQWLYR�� FUtWLFR� GRV� VDEHUHV�
HVWDEHOHFLGRV H� GRV� VDEHUHV� HPHUJHQWHV�� FRPXQLFDWLYR��
SDUWLFLSDWLYR��FDSD]�GH�UHVROYHU�SUREOHPDV�FRPSOH[RV�H�GH�
DSURYHLWDU�DV�RSRUWXQLGDGHV�TXH�VH�OKH�LUmR�GHSDUDU�DR�ORQJR�
GD� YLGD�� FRPR� DXWRU�� QD� WUDQVIRUPDomR� GH� XPD� VRFLHGDGH�
PDLV�MXVWD�H�FRHVD�

3DUD� R� FXPSULPHQWR� GHVWH� SURSyVLWR� GH� SURPRomR� GH�
PHOKRUHV� DSUHQGL]DJHQV� LQGXWRUDV� GR� GHVHQYROYLPHQWR� GH�
FRPSHWrQFLDV� GH� QtYHO� PDLV� HOHYDGR�� H� DVVLP� JDUDQWLU� � R�
GLUHLWR� XQLYHUVDO� j� HGXFDomR� H� DR� VXFHVVR� HGXFDWLYR� GH��
WRGRV�� VREUHWXGR� GRV� PHQRV� IDPLOLDUL]DGRV� FRP� D� FXOWXUD�
HVFRODU�� R�*RYHUQR�5HJLRQDO� GD�0DGHLUD�� HP�GLiORJR� FRP�
DV� HVFRODV� H� RV� VHXV� DWRUHV�� FULRX� FRQGLo}HV� OHJDLV� H�
PDWHULDLV�TXH�SHUPLWHP�TXH�WRGDV�DV�HVFRODV�LQWHJUDQWHV�GD�
UHGH� HVFRODU� SUHVWHP� jV� IDPtOLDV� XP� VHUYLoR� S~EOLFR� GH�
HGXFDomR�GH�TXDOLGDGH��

,PSRUWD�� DVVLP�� UHIRUoDU� D� DXWRQRPLD� SHGDJyJLFD� GDV�
HVFRODV� QD� DSURSULDomR� FRQWH[WXDOL]DGD� GR� FXUUtFXOR�� SDUD�
TXH� HVWDV�� FRP�D�SDUWLFLSDomR� DWLYD�GRV� VHXV�SURIHVVRUHV� H�
GHPDLV� SURILVVLRQDLV� GH� HGXFDomR�� RV� DOXQRV�� DV� VXDV�
IDPtOLDV� H� FRPXQLGDGH� HGXFDWLYD�� HP� FRQWH[WRV�
LQWHUFXOWXUDLV� GH� SDUWLOKD� H� FRODERUDomR�� SRVVDP� HQFRQWUDU�
VROXo}HV� SHGDJyJLFDV� H� DGRWDU� GLIHUHQWHV� IRUPDV� GH�
RUJDQL]DomR�GR� WUDEDOKR� H� GR� DQR� HVFRODU�� GHVLJQDGDPHQWH�
DWUDYpV�GD�FRQVWLWXLomR�GH�HTXLSDV�HGXFDWLYDV�TXH�SHUPLWDP�
UHQWDELOL]DU� R� WUDEDOKR� GRFHQWH� H� FHQWUi�OR� QRV� DOXQRV��
SURSRUFLRQDQGR�OKHV� DSUHQGL]DJHQV� VLJQLILFDWLYDV� TXH�
FRQWULEXDP�SDUD�R�GHVHQYROYLPHQWR�GR�3HUILO�GRV�$OXQRV�j�
6DtGD�GD�(VFRODULGDGH�2EULJDWyULD�

$� DXWRQRPLD� SHGDJyJLFD� GDV� HVFRODV� p�� SRU� LVVR�� XPD�
H[LJrQFLD�pWLFD��XPD�YH]�TXH�SUHVVXS}H��SRU�SDUWH�GHVWDV��D�
DVVXQomR�GH�XPD�FXOWXUD�GH�UHVSRQVDELOLGDGH�SDUWLOKDGD�SRU�
WRGRV� RV� DJHQWHV� HGXFDWLYRV� H� DOLFHUoDGD� QD� LQLFLDWLYD� H�
UHVSRQVDELOL]DomR� GRV� yUJmRV� GH� DGPLQLVWUDomR� H� JHVWmR��
GHVLJQDGDPHQWH�� DWUDYpV� GR� GHVHQYROYLPHQWR� GH PHFD�
QLVPRV�VLVWHPiWLFRV�GH�PRQLWRUL]DomR�H�DYDOLDomR�
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$VVLP�
7HQGR� SUHVHQWH� RV� SULQFtSLRV� FRQVLJQDGRV� QD� /HL� GH�

%DVHV� GR�6LVWHPD�(GXFDWLYR�� DSURYDGD� SHOD�/HL� Q��� �������
GH����GH�RXWXEUR��DOWHUDGD�SHODV�/HLV�Q��V���������GH����GH�
VHWHPEUR�� ��������� GH� ��� GH� DJRVWR� H� ��������� GH� ��� GH�
DJRVWR�� QD� /HL� Q��� ��������� GH� �� GH� MXOKR�� TXH� LQWURGX]� D�
SULPHLUD� DOWHUDomR� j� /HL� Q��� ��������� GH� ��� DJRVWR� TXH�
HVWDEHOHFH�D�XQLYHUVDOLGDGH�GD�HGXFDomR�SUp�HVFRODU�SDUD�DV�
FULDQoDV�D�SDUWLU�GRV���DQRV�GH�LGDGH��QR�(VWDWXWR�GR $OXQR�
H�eWLFD�(VFRODU�GD�5HJLmR�$XWyQRPD�GD�0DGHLUD��DSURYDGR�
SHOR�'HFUHWR�/HJLVODWLYR�5HJLRQDO�Q�����������0��GH����GH�
MXQKR�� QR� 'HFUHWR�/HL� Q��� ���������� GH� �� GH� DJRVWR��
DGDSWDGR� j� 5HJLmR� $XWyQRPD� GD� 0DGHLUD� SHOR� 'HFUHWR�
/HJLVODWLYR�5HJLRQDO� Q��� �������0�� GH� ��� GH� DJRVWR�� H� QR�
(VWDWXWR�GDV�&UHFKHV� H� GRV�(VWDEHOHFLPHQWRV�GH�(GXFDomR�
3Up�(VFRODU� GD� 5HJLmR� $XWyQRPD� GD� 0DGHLUD�� DSURYDGR�
SHOR�'HFUHWR�/HJLVODWLYR�5HJLRQDO� Q��� ��������0��GH���GH�
PDLR��H�QRV�WHUPRV�GR�GLVSRVWR�QR�DUWLJR�����GD�2UJkQLFD�GD�
6HFUHWDULD� 5HJLRQDO� GH� (GXFDomR�� DSURYDGD� SHOR� 'HFUHWR�
5HJXODPHQWDU�5HJLRQDO�Q�����������0��GH����GH�QRYHPEUR��
DOWHUDGD� SHORV� 'HFUHWRV� 5HJXODPHQWDUHV� 5HJLRQDLV�
Q��V �������0�� GH� �� GH� IHYHUHLUR�� �������0�� GH� �� GH�
IHYHUHLUR� H� ��������0�� GH� ��� GH� MXOKR�� FRQMXJDGR� FRP� R�
HVWDWXtGR� QR� DUWLJR� ���� GR� 5HJLPH� GH� $XWRQRPLD� H�
$GPLQLVWUDomR� GDV� (VFRODV� %iVLFDV� ,QWHJUDGDV� H� GRV�
(VWDEHOHFLPHQWRV� GRV� ���� H� ���� &LFORV� GR� (QVLQR� %iVLFR� H�
6HFXQGiULR� GD� 5HGH� 3~EOLFD� GD� 5HJLmR� $XWyQRPD� GD�
0DGHLUD�� DSURYDGR� SHOR� 'HFUHWR� /HJLVODWLYR� 5HJLRQDO�
Q�� �������0�� GH� ��� GH� PDUoR�� FRP� DV� DOWHUDo}HV�
LQWURGX]LGDV� SHOR� 'HFUHWR� /HJLVODWLYR� 5HJLRQDO�
Q�� ��������0��GH����GH�MXQKR��PDQGD�R�*RYHUQR�5HJLRQDO�
GD� 0DGHLUD�� SHOR� 6HFUHWiULR� 5HJLRQDO� GH� (GXFDomR�� R�
VHJXLQWH�

$UWLJR����
2EMHWR

$� SUHVHQWH� SRUWDULD� SURFHGH� j� ���� DOWHUDomR� GD� 3RUWDULD�
Q�� ����������GH����GH�MXOKR��UHWLILFDGD�SHOD�'HFODUDomR�GH�
UHWLILFDomR� Q��� ��������� GH� ��� GH� MXOKR�� TXH� HVWDEHOHFH� RV�
SURFHGLPHQWRV� GH� PDWUtFXOD� H� UHVSHWLYD� UHQRYDomR�� DV�
FRQGLo}HV� H� UHJUDV� HVVHQFLDLV� UHODWLYDV� j� RUJDQL]DomR� GRV�
KRUiULRV�GDV�FULDQoDV�H�GRV�DOXQRV��FRQVWLWXLomR�GH�JUXSRV��
VDODV� H� WXUPDV�� WXUQRV� RX� GHVGREUDPHQWRV� GH� WXUPDV� H�
SULQFtSLRV� GH� QDWXUH]D� SHGDJyJLFD� D� REVHUYDU� QRV�
HVWDEHOHFLPHQWRV� GH� HGXFDomR� H� GRV� HQVLQRV� EiVLFR� H�
VHFXQGiULR�� GD� UHGH� S~EOLFD� H� HVWDEHOHFLPHQWRV� GH� HQVLQR�
SDUWLFXODUHV� H� FRRSHUDWLYRV� H�HVWDEHOHFLPHQWRV�SURSULHGDGH�
GH� LQVWLWXLo}HV�SDUWLFXODUHV�GH� VROLGDULHGDGH� VRFLDO�� VHPSUH�
TXH��SRU�UD]}HV�GH�ILQDQFLDPHQWR�RX�RXWURV�DSRLRV�S~EOLFRV��
DV� GHFLV}HV� VREUH� DV� UHIHULGDV� PDWpULDV� GHSHQGDP� GD�
DXWRUL]DomR� GD� 6HFUHWDULD� 5HJLRQDO� GH� (GXFDomR��
DEUHYLDGDPHQWH�GHVLJQDGD�SRU�65(�

$UWLJR����
$OWHUDomR�GD�3RUWDULD�Q�������������GH����GH�MXOKR

2V�DUWLJRV������������������������������������������������H������
GD� 3RUWDULD� Q��� ���������� GH� ��� GH� MXOKR�� UHWLILFDGD� SHOD�
'HFODUDomR� GH� UHWLILFDomR� Q��� ��������� GH� ��� GH� MXOKR��
SDVVDP�D�WHU�D�VHJXLQWH�UHGDomR�

©$UWLJR����
>���@
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D�� >���@
E�� >���@
F�� >���@

G�� >���@
H�� >���@
I�� >���@
J�� ©7HPSR� OHWLYRª� � 8QLGDGH� GH� GLVWULEXLomR� GR� WHPSR�

VHPDQDO�� D� GHFLGLU� H� D� LQVFUHYHU� QR� SODQHDPHQWR�
FXUULFXODU� SHODV� HVFRODV�� GH� IRUPD� D� RSHUDFLRQDOL]DU� DV�
PDWUL]HV� FXUULFXODUHV� RX� RXWUDV� IXQo}HV� H� DWLYLGDGHV�
LQWHJUDGDV� QD� FRPSRQHQWH� OHWLYD� GRV� GRFHQWHV�� QRV�
WHUPRV�SUHYLVWRV�QD�OHJLVODomR�HP�YLJRU�QD�5$0�

K�� �5HIHUHQFLDO�� � YDORU� LQGLFDWLYR� TXH� VHUYH� FRPR�
RULHQWDGRU� GD� HVFROD� QD� FRQVWLWXLomR� GR� Q~PHUR� GH�
DOXQRV�FULDQoDV�SRU�WXUPD�RX�JUXSR��

$UWLJR����
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��� $�IUHTXrQFLD�GR�HQVLQR�EiVLFR RX�GR�HQVLQR�VHFXQGiULR��
DSyV�D�FHVVDomR�GD�REULJDWRULHGDGH�SUHYLVWD�QR�Q������WHP�
FDUiWHU� IDFXOWDWLYR�� VHQGR� SURPRYLGD� QDV� FRQGLo}HV�
GHILQLGDV� QRV� Q��V� �� H� �� GR� DUWLJR� ����� GR� 'HFUHWR�/HL�
Q��� ���������� GH� �� GH� DJRVWR�� DGDSWDGR� j� 5HJLmR�
$XWyQRPD� GD� 0DGHLUD� SHOR� 'HFUHWR� /HJLVODWLYR�
5HJLRQDO� Q��� �������0�� GH� ��� GH� DJRVWR�� DSOLFDQGR�VH�
OKHV�DV�PHVPDV�FRQGLo}HV��FXVWRV�H�EHQHItFLRV�GRV�DOXQRV�
DLQGD�GHQWUR�GD�HVFRODULGDGH�REULJDWyULD�
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��� 2� GLVSRVWR� QRV� Q~PHURV� DQWHULRUHV� HVWi� VXMHLWR� DRV�
OLPLWHV� FRQVWLWXFLRQDLV� H� OHJDLV�� GHVLJQDGDPHQWH� DR�
SUHYLVWR�QD�OHJLVODomR�VREUH�SURWHomR�GH�GDGRV�SHVVRDLV��
QR�TXH�GL]�UHVSHLWR�DR�DFHVVR�H�WUDWDPHQWR�GHVVHV�GDGRV�H�
DR�VLJLOR�SURILVVLRQDO�

$UWLJR����
>���@

��� >���@

��� >���@

��� >���@�

��� >���@�

��� >���@�

��� $� PDWUtFXOD� GDV� FULDQoDV� QDV� VDODV� GH� HGXFDomR� SUp�
�HVFRODU� HP� HVWDEHOHFLPHQWRV� VHP� RIHUWD� GH� YDOrQFLD�
FUHFKH�SDUD�D�VXD�LGDGH��TXH�QmR�IUHTXHQWDP��QmR�HVWHMDP�
RX� QmR� WHQKDP� HVWDGR� PDWULFXODGRV� HP� TXDOTXHU�
HVWDEHOHFLPHQWR� GH� HGXFDomR� QR� DQR� OHWLYR� HP� FXUVR��
SRGH�VHU�IHLWD�DR� ORQJR�GR�DQR��D�SDUWLU�GH���GH� MDQHLUR��
DVVLP� TXH� FRPSOHWDP� �� DQRV� GH� LGDGH�� GHVGH� TXH��
FXPXODWLYDPHQWH�� KDMD� FDSDFLGDGH� H� QmR� H[LVWDP� YDJDV�
QDV�VDODV�GH�WUDQVLomR�H[LVWHQWHV�QD�]RQD�JHRJUiILFD�
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��� (P� VLWXDo}HV� H[FHFLRQDLV�� R� 'LUHWRU� 5HJLRQDO� GH�
(GXFDomR�SRGH�DXWRUL]DU��D�UHTXHULPHQWR�GR�HQFDUUHJDGR�
GH�HGXFDomR��D�DQWHFLSDomR�RX�R�DGLDPHQWR�GD�PDWUtFXOD�
QR� ���� DQR� GR� ���� FLFOR� GR� HQVLQR� EiVLFR�� QRV� WHUPRV�
SUHYLVWRV�QD�OHJLVODomR�HP�YLJRU�

���� 2� UHTXHULPHQWR� UHIHULGR� QR� Q~PHUR� DQWHULRU� p�
DSUHVHQWDGR�QR�HVWDEHOHFLPHQWR�GH�HGXFDomR�H�GH�HQVLQR�
IUHTXHQWDGR� SHOD� FULDQoD� RX�� VH� QmR� IRU� R� FDVR�� QR�
HVWDEHOHFLPHQWR� GH� HGXFDomR� H� GH� HQVLQR� TXH� SUHWHQGH�
IUHTXHQWDU��DWp����GH�PDLR�GR�DQR�HVFRODU�LPHGLDWDPHQWH�
DQWHULRU� DR�SUHWHQGLGR�SDUD� D� DQWHFLSDomR�RX� DGLDPHQWR�
GD� PDWUtFXOD�� DFRPSDQKDGR� GH� XP� SDUHFHU� WpFQLFR�
IXQGDPHQWDGR�� R� TXDO� LQWHJUD�� REULJDWRULDPHQWH�� XPD�
DYDOLDomR� SVLFRSHGDJyJLFD� GD� FULDQoD�� QRV� WHUPRV�
SUHYLVWRV�QD�OHJLVODomR�HP�YLJRU�
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���� $�PDWUtFXOD� QR� HQVLQR� LQGLYLGXDO� H� GRPpVWLFR� GHYH� VHU�
HIHWXDGD� QR� HVWDEHOHFLPHQWR� GH� HQVLQR� GD� iUHD� GH�
UHVLGrQFLD�GR�DOXQR��QRV�WHUPRV�GD�OHJLVODomR�HP�YLJRU�
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���� 3RU�GHVSDFKR�GR�'LUHWRU�5HJLRQDO� GH�(GXFDomR�� SRGHUi�
VHU� HVWDEHOHFLGD� D� UHVHUYD� GH� YDJDV� HP� GHWHUPLQDGRV�
HVWDEHOHFLPHQWRV� GR� HQVLQR� EiVLFR� SDUD� R� GHVHQYROYL�
PHQWR� GH�RIHUWDV� HGXFDWLYDV� HVSHFtILFDV�� QRPHDGDPHQWH�
QD�iUHD�DUWtVWLFD�

$UWLJR����
>���@

��� >���@�

��� >���@�

��� >���@�

��� >���@

��� >���@�

��� $� UHQRYDomR� GD� PDWUtFXOD� SDUD� D� IUHTXrQFLD�� SHOD�
SULPHLUD� YH]�� GR� DQR� LQLFLDO� GH� XP� FXUVR� GH� QtYHO�
VHFXQGiULR�� p� HIHWXDGD� QRV� WHUPRV� GR� Q��� �� GR� SUHVHQWH�
DUWLJR��
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$UWLJR����
3ULRULGDGHV�QD�PDWUtFXOD�RX�UHQRYDomR�GH�PDWUtFXOD�QRV�����H�����

FLFORV�GR�HQVLQR�EiVLFR�H�QR�HQVLQR�VHFXQGiULR

��� 1RV�����H�����FLFORV�GR�HQVLQR�EiVLFR��DV�YDJDV�H[LVWHQWHV�
HP� FDGD� HVWDEHOHFLPHQWR� GH� HQVLQR� SDUD� PDWUtFXOD� RX�
UHQRYDomR� GH� PDWUtFXOD� VmR� SUHHQFKLGDV�� GDQGR�VH�
SULRULGDGH��VXFHVVLYDPHQWH��DRV�DOXQRV�
����� >���@
����� >���@
����� >���@�
����� >���@
����� &RP�LUPmRV�Mi�PDWULFXODGRV�QR�HVWDEHOHFLPHQWR�GH�

HQVLQR�SDUD�R�DQR�OHWLYR�HP�TXHVWmR��
����� 4XH� GHVHQYROYDP�� RX� FXMRV� HQFDUUHJDGRV� GH�

HGXFDomR� TXH� FRP� HOH� FRPSURYDGDPHQWH� UHVLGDP��
GHVHQYROYDP�D�VXD�DWLYLGDGH�SURILVVLRQDO�QD�iUHD�GH�
LQIOXrQFLD�GR�HVWDEHOHFLPHQWR�GH�HQVLQR�

����� 7HUHP�XP� IDPLOLDU� DWp� DR����� JUDX�� QmR� FRDELWDQWH�
FRP�R�DOXQR��PRUDGRU�QD�]RQD�GR�HVWDEHOHFLPHQWR�

����� (P� FDVR� GH� LJXDOGDGH� QD� DSOLFDomR� GRV� FULWpULRV�
DQWHULRUHV� p� GDGD� SUHYDOrQFLD� DRV� DOXQRV� PDLV�
YHOKRV��SHOD�RUGHP�GR�DQR��PrV��GLD�

����� 'HSRLV� GH� HVJRWDGRV� RV� FULWpULRV� DFLPD� UHIHULGRV��
SRGHP� DV� HVFRODV� GHILQLU� RXWURV� D� LQVFUHYHU� QRV�
UHVSHWLYRV�5HJXODPHQWRV�,QWHUQRV�

��� 1R� HQVLQR� VHFXQGiULR�� DV� YDJDV� H[LVWHQWHV� HP� FDGD�
HVWDEHOHFLPHQWR� GH� HQVLQR� SDUD�PDWUtFXOD� RX� UHQRYDomR�
GH� PDWUtFXOD� VmR� SUHHQFKLGDV�� GDQGR�VH� SULRULGDGH��
VXFHVVLYDPHQWH��DRV�DOXQRV�
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����� &RP�LUPmRV�Mi�PDWULFXODGRV�QR�HVWDEHOHFLPHQWR�GH�

HQVLQR�SDUD�R�DQR�OHWLYR�HP�TXHVWmR��
����� 4XH� GHVHQYROYDP�� RX� FXMRV� HQFDUUHJDGRV� GH�

HGXFDomR� TXH� FRP� HOH� FRPSURYDGDPHQWH� UHVLGDP��
GHVHQYROYDP�D�VXD�DWLYLGDGH�SURILVVLRQDO�QD�iUHD�GH�
LQIOXrQFLD�GR�HVWDEHOHFLPHQWR�GH�HQVLQR�
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����� 'HSRLV� GH� HVJRWDGRV� RV� FULWpULRV� DFLPD� UHIHULGRV��
SRGHP� DV� HVFRODV� GHILQLU� RXWURV� D� LQVFUHYHU� QRV�
UHVSHWLYRV�5HJXODPHQWRV�,QWHUQRV�

$UWLJR�����
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E�� 'LVWULEXLomR�GD�FDUJD�KRUiULD��GH�PRGR�D�

L�� 1RV� ���� H� ���� FLFORV� H� HQVLQR� VHFXQGiULR�� QmR�
XOWUDSDVVDU� RV� ��� WHPSRV� OHWLYRV� GLVFLSOLQDUHV�
GLiULRV�� DVVHJXUDQGR� XPD� JHVWmR� SHGDJyJLFD�
HTXLOLEUDGD�H�LQWHJUDQGR�QRV�GLDV�GH�IXQFLRQDPHQWR�
GR�KRUiULR�HP�GRLV�WXUQRV��DV�GLVFLSOLQDV�GH�FDUiWHU��
SUHIHUHQFLDOPHQWH��HPLQHQWHPHQWH�SUiWLFR�

LL�� 1R� ���� FLFOR� GR� HQVLQR� EiVLFR�� QmR� XOWUDSDVVDU��
VHPDQDOPHQWH�� ��� WHPSRV� OHWLYRV� GDV� PDWUL]HV� GD�
FRPSRQHQWH�FXUULFXODU�GRV�DOXQRV�������WHPSRV�GDV�
DWLYLGDGHV� GH� HQULTXHFLPHQWR� FXUULFXODU� H� ����
WHPSRV� GDV� DWLYLGDGHV� GH� RFXSDomR� GRV� WHPSRV�
OLYUHV�� VHQGR� D� GLQDPL]DomR� GH� WRGDV� HODV� GD�
UHVSRQVDELOLGDGH�GRV�GRFHQWHV�

LLL�� 1DV�HVFRODV�TXH�LQWHJUHP�R�����FLFOR��FRP�H[FHomR�
GR�SHUtRGR�GH�DOPRoR��RV�LQWHUYDORV�GRV�DOXQRV��GH�
WRGRV� RV� DQRV� GR� ���� FLFOR�� VHMDP� LQWHJUDGRV� QRV�
WHPSRV� GD� FRPSRQHQWH� FXUULFXODU� H� GDV� DWLYLGDGHV�
GH�HQULTXHFLPHQWR�FXUULFXODU�

LY�� 3DUD� R� GHVHQYROYLPHQWR� GDV� DWLYLGDGHV� GDV�
FRPSRQHQWHV� GR� FXUUtFXOR� H� GH� HQULTXHFLPHQWR�
FXUULFXODU� QR� ���� FLFOR� GR� HQVLQR� EiVLFR�� VmR�
GHILQLGRV� DQXDOPHQWH�� SHOR� 'LUHWRU� 5HJLRQDO� GH�
(GXFDomR��WHPSRV�OHWLYRV�SDUD�HVVH�HIHLWR�

Y�� 2V� HVWDEHOHFLPHQWRV�GH� HGXFDomR� H� HQVLQR� WHQKDP�
R�VHX� IXQFLRQDPHQWR�GH�DFRUGR�FRP�R�SUHYLVWR�QR�
FDOHQGiULR� HVFRODU� GD� 5HJLmR� $XWyQRPD� GD�
0DGHLUD�
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��� $V� WXUPDV� TXH� LQWHJUHP� FULDQoDV� H� MRYHQV� FRP�
QHFHVVLGDGHV� HGXFDWLYDV� HVSHFLDLV�� FXMR� SURJUDPD�
HGXFDWLYR�LQGLYLGXDO�DVVLP�R�GHWHUPLQH��VmR�FRQVWLWXtGDV�
SRU����DOXQRV��QR�Pi[LPR��QmR�SRGHQGR�LQFOXLU�PDLV�GH�
�� DOXQRV� QHVWDV� FRQGLo}HV�� GHVGH� TXH� HVWD� PHGLGD� VH�
HQFRQWUH� GHYLGDPHQWH� GHILQLGD� H� IXQGDPHQWDGD��
FRQIRUPH�SUHYLVWR�QD�OHJLVODomR�HP�YLJRU�
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��� $�DEHUWXUD�GH�FXUVRV�GH�HGXFDomR�H�IRUPDomR�GH� MRYHQV�
�&()��� GH� FXUVRV� GH� HGXFDomR� H� IRUPDomR� GH� DGXOWRV�
�()$��H�IRUPDo}HV�PRGXODUHV��)0��GRV�HQVLQRV�EiVLFR�H�
VHFXQGiULR��GH�SHUFXUVRV�FXUULFXODUHV�DOWHUQDWLYRV��3&$���
GH� FXUVRV� GR� HQVLQR� UHFRUUHQWH� GRV� ���� H� ���� FLFORV� GR�
HQVLQR� EiVLFR� H� GR� HQVLQR� VHFXQGiULR�� GH� FXUVRV�
SURILVVLRQDLV� GR� HQVLQR� VHFXQGiULR� H�GR� HQVLQR� DUWtVWLFR�
HVSHFLDOL]DGR�� GHSHQGH� GD� DXWRUL]DomR� GR� 'LUHWRU�
5HJLRQDO� GH� (GXFDomR�� PHGLDQWH� DXGLomR� GR� &RQVHOKR�
5HJLRQDO� GH� $FRPSDQKDPHQWR� GH� (GXFDomR� )RUPDomR��
QRV�FDVRV�HVSHFtILFR�GRV�&()��()$�H�)0�

��� >���@

$UWLJR�����
>���@

��� >���@�

��� >���@�
D�� >���@
E�� >���@
F�� >���@
G�� >���@
H�� >���@�
I�� >���@
J�� >���@�
K�� >���@
L�� >���@
M�� >���@
N�� >���@
O�� $SOLFDU�� HP� IXQomR� GRV� UHFXUVRV� GLVSRQtYHLV�� D�

FRDGMXYDomR� HP� VDOD� GH� DXOD�� HP� TXDOTXHU�
GLVFLSOLQD�GRV�����H�����FLFORV�GR�HQVLQR�EiVLFR�H�GR�
HQVLQR� VHFXQGiULR�� PRELOL]DQGR� RV� GRFHQWHV� D�
H[HUFHU�IXQo}HV�QD�HVFROD��FRP�YLVWD�j�PHOKRULD�GD�
TXDOLGDGH� GDV� DSUHQGL]DJHQV� H� j� REWHQomR� GR�
VXFHVVR� HGXFDWLYR� GRV� DOXQRV�� REWLGD� D� UHVSHWLYD�
DXWRUL]DomR� SRU� SDUWH� GR� 'LUHWRU� 5HJLRQDO� GH�
(GXFDomR�H�'LUHWRU�5HJLRQDO�GH�,QRYDomR�H�*HVWmR�



���GH�DJRVWR�GH�����
1~PHUR����

6�� �

P�� >���@�
Q�� >���@
R�� >���@�
S�� >���@
T�� >���@�
U�� 'HVHQYROYHU�� QD� 2IHUWD� &RPSOHPHQWDU�� DV�

GLVFLSOLQDV� GLVSRQLELOL]DGDV� SHOD� 6HFUHWDULD�
5HJLRQDO� GH� (GXFDomR�� GHVLJQDGDPHQWH� R� ,QJOrV�
SDUD� R� ���� FLFOR� GR� HQVLQR� EiVLFR� H� D� )RUPDomR�
3HVVRDO�H�6RFLDO�SDUD�RV�����H�����FLFORV��GHYHQGR�DV�
HVFRODV�� SDUD� RSHUDFLRQDOL]DomR� GHVWD� ~OWLPD��
UHFRUUHU�jV�SRVVLELOLGDGHV�SUHYLVWDV�QR�$UWLJR�����GR�
'HVSDFKR�Q�������������GH����GH�MXOKR�

V�� 'HILQLU� SDUD� RV� ���� H� ���� FLFORV� GR� HQVLQR� EiVLFR� D�
FRPSRQHQWH�GH�&RPSOHPHQWR�j�(GXFDomR�$UWtVWLFD�
SUHYLVWD� QR� Q��� �� GR� DUWLJR� ����� GR� 'HFUHWR�/HL�
Q��� ��������� GH� ��� GH� MXOKR�� WHQGR� FRPR�
UHIHUHQFLDLV� SULRULWiULRV� R� GHVHQYROYLPHQWR� GDV�
DSUHQGL]DJHQV� GRV� DOXQRV� FRP� YLVWD� DR� VXFHVVR�
HGXFDWLYR� GH� WRGRV�� R� FXPSULPHQWR� GR� SURMHWR�
HGXFDWLYR�GD�HVFROD�H�D� UDFLRQDO�H�HILFLHQWH�JHVWmR�
GRV�UHFXUVRV�GRFHQWHV�H[LVWHQWHV�QD�HVFROD�

W�� >$QWHULRU�DOtQHD�V�@
X�� >$QWHULRU�DOtQHD�W�@�
Y�� 2UJDQL]DU�RV�KRUiULRV�GRV�SURIHVVRUHV�GRV�����H�����

FLFORV� GR� HQVLQR� EiVLFR� H� HQVLQR� VHFXQGiULR�� SRU�
IRUPD� D� SRVVLELOLWDU� R� GHVHQYROYLPHQWR� GDV�
DWLYLGDGHV� FRP� RV� DOXQRV� H� R� WUDEDOKR� UHJXODU� HP�
HTXLSD�� FRP� YLVWD� j� SUHSDUDomR� H� j� UHDOL]DomR�
FRQMXQWD� GDV� DWLYLGDGHV� OHWLYDV�� EHP� FRPR� j�
DYDOLDomR� GDV� DSUHQGL]DJHQV�� SHUPLWLQGR�� HQWUH�
RXWUDV�� DV� VHJXLQWHV� SRVVLELOLGDGHV�� QmR� FRQWDELOL�
]iYHLV�QR�FUpGLWR�JOREDO�GH�HVFROD��
L�� $WULEXLU� XP� WHPSR� OHWLYR� VHPDQDO� RX� GRLV�

WHPSRV� OHWLYRV� TXLQ]HQDLV�� HP� KRUiULR�
FRPXP��j�HTXLSD�GH�SURIHVVRUHV�GH�WXUPDV�GH�
SHUFXUVRV�FXUULFXODUHV�DOWHUQDWLYRV��

LL�� $WULEXLU� XP� WHPSR� OHWLYR� VHPDQDO� RX� GRLV�
WHPSRV� OHWLYRV� TXLQ]HQDLV�� HP� KRUiULR�
FRPXP��j�HTXLSD�GH�SURIHVVRUHV�TXH�DVVHJXUD�
D� OHFLRQDomR� GRV� FXUVRV� GH� HGXFDomR� H�
IRUPDomR��

LLL�� $WULEXLU� DR� GLUHWRU� GH� FXUVR� GH� HGXFDomR� H�
IRUPDomR��TXH�DVVHJXUD�WDPEpP�DV�IXQo}HV�GH�
GLUHWRU� GH� WXUPD�� TXDWUR� WHPSRV� OHWLYRV�
VHPDQDLV��

LY�� $WULEXLU� XP� WHPSR� OHWLYR� VHPDQDO� RX� GRLV�
WHPSRV� OHWLYRV� TXLQ]HQDLV�� HP� KRUiULR�
FRPXP�� j� HTXLSD� GH� GRFHQWHV� TXH� OHFLRQD�
FXUVRV�GH�HGXFDomR�H�IRUPDomR�GH�DGXOWRV��

Y�� $WULEXLU� �� WHPSRV� OHWLYRV� VHPDQDLV� SDUD� R�
PHGLDGRU� SHVVRDO� H� VRFLDO� GRV� FXUVRV� GH�
HGXFDomR�H�IRUPDomR�GH�DGXOWRV��

YL�� $WULEXLU� XP� WHPSR� OHWLYR� VHPDQDO� RX� GRLV�
WHPSRV� OHWLYRV� TXLQ]HQDLV�� HP� FRPXP�� j�
HTXLSD� GH� SURIHVVRUHV� GH� WXUPD�JUXSR� GH
SURMHWRV� GH� SURPRomR� GR� VXFHVVR�
HVFRODU�DUWLFXODomR�HVFROD�IDPtOLD��

YLL�� $WULEXLU� XP� WHPSR� OHWLYR� VHPDQDO� DR� GLUHWRU�
GH� WXUPD�JUXSR� GH� SURMHWR� GH� SURPRomR� GR�
VXFHVVR�HVFRODU�DUWLFXODomR�HVFROD�IDPtOLD��

YLLL�� $WULEXLU� DRV� GRFHQWHV� RULHQWDGRUHV� GH�
HTXLSD�JUXSR� GR� GHVSRUWR� HVFRODU� XPD�
UHGXomR� GD� FRPSRQHQWH� OHWLYD� GH� TXDWUR�
WHPSRV� OHWLYRV�� RUJDQL]DGRV�� SUHIHUHQ�
FLDOPHQWH�� HP�GRLV�EORFRV�GH���������������
PLQXWRV� SDUD� R� H[HUFtFLR� GDV� VXDV� IXQo}HV��
DFUHVFLGD� GH� XP� WHPSR� GH� ������ PLQXWRV��

PDUFDGR�QD�FRPSRQHQWH OHWLYD�RX�QmR� OHWLYD��
GH�DFRUGR�FRP�DV�RSo}HV�H�SRVVLELOLGDGHV�GD�
HVFROD�� GHVWLQDGR� DR� DFRPSDQKDPHQWR� GRV�
UHVSHWLYRV� Q~FOHRV� QD� DWLYLGDGH� H[WHUQD�� SRU�
IRUPD�D�FRPSHQVDU�R�WUDEDOKR�SUHVWDGR�HP�GLD�
GH� GHVFDQVR� VHPDQDO� REULJDWyULR� RX� FRPSOH�
PHQWDU��SDUD�DOpP GR�KRUiULR�VHPDQDO�D�TXH�R�
GRFHQWH�HVWi�REULJDGR�

L[�� $WULEXLU� SDUD� R� WUDEDOKR� GH� FRRUGHQDomR� GR�
3URMHWR� GRV� 0DQXDLV� (VFRODUHV� 'LJLWDLV�� DR�
FRRUGHQDGRU� GH� FDGD� HVFROD�� D� UHGXomR� GH� ��
WHPSR� OHWLYR� VHPDQDO� GD� FRPSRQHQWH� OHWLYD��
TXDQGR� R� SURMHWR� DEUDQJH� �� RX� �� WXUPDV�� D�
UHGXomR�GH���WHPSRV�OHWLYRV�VHPDQDLV��TXDQGR�
R� SURMHWR� VH� DSOLFD� HQWUH� �� H� �� WXUPDV�� D�
UHGXomR�GH���WHPSRV�OHWLYRV�VHPDQDLV�QR�FDVR�
GR� SURMHWR� DEUDQJHU� HQWUH� �� H� �� WXUPDV� H� D�
UHGXomR�GH���WHPSRV�OHWLYRV�VHPDQDLV�QR�FDVR�
GR�SURMHWR�DEUDQJHU���RX�PDLV�WXUPDV�

Z�� >$QWHULRU�DOtQHD�Y�@
[�� >$QWHULRU�DOtQHD�Z�@�
\�� >$QWHULRU�DOtQHD�[�@�

��� $� DXWRUL]DomR� UHIHULGD� QD� DOtQHD� O�� GR� Q~PHUR� DQWHULRU�
QmR� VH� DSOLFD� QRV� GRPtQLRV� GD� HGXFDomR� ItVLFD�� GD�
HGXFDomR�DUWtVWLFD�H�GD�H[SUHVVmR�HP�OtQJXDV�HVWUDQJHLUDV�
GDV� iUHDV� GH� FRQWH~GR� GD� HGXFDomR� SUp�HVFRODU� H� GDV�
FRPSRQHQWHV�GH�FXUUtFXOR�GR�����FLFOR�GR�HQVLQR�EiVLFR�

��� 1DV� GLQkPLFDV� GR� WUDEDOKR� SHGDJyJLFR�� QHFHVViULR� DR�
SODQHDPHQWR�FXUULFXODU��SRGHP�DV�HVFRODV�GH�����FLFOR�GR�
HQVLQR� EiVLFR� FRQVWLWXLU� HTXLSDV� HGXFDWLYDV� RX� DSURYDU�
RXWUDV�HVWUXWXUDV�GH�JHVWmR�SHGDJyJLFD��HQTXDQWR�JUXSRV�
GH�GRFHQWHV�H�RXWURV�SURILVVLRQDLV�GLVSRQtYHLV�QD�HVFROD��
QRPHDGDPHQWH�XP�FRQVHOKR�GH�GRFHQWHV��FRPSRVWR�SHOR�
SURIHVVRU� WLWXODU� GH� WXUPD�� SHORV� SURIHVVRUHV� GDV�
GLIHUHQWHV� FRPSRQHQWHV� GR� FXUUtFXOR� H�RX� RXWURV�
SURIHVVRUHV�� FXMD� UHJXODPHQWDomR� HP� WHUPRV� GH� FRQVWL�
WXLomR�� DWULEXLo}HV� H�PRGR� GH� IXQFLRQDPHQWR� p� LQVFULWD�
QR�UHJXODPHQWR�LQWHUQR�GD�HVFROD�

��� &RP� YLVWD� DR� GHVHQYROYLPHQWR� GD� DXWRQRPLD� H�
IOH[LELOLGDGH�FXUULFXODU�SUHYLVWR�QD�OHJLVODomR�HP�YLJRU�H�
j� FRQFUHWL]DomR� GR� UHVSHWLYR� 3URMHWR� (GXFDWLYR�� p�
FRQIHULGD� jV� HVFRODV� GD� UHGH� S~EOLFD� GH� HGXFDomR� H�
HQVLQR�� VRE� D� DXWRUL]DomR� GR� 6HFUHWiULR� 5HJLRQDO� GH�
(GXFDomR�� D� SRVVLELOLGDGH� GH� DGRomR� GH� VROXo}HV�
SUySULDV� UHODWLYDV� j� RUJDQL]DomR� GR� DQR� HVFRODU��
JDUDQWLQGR��
D�� 2� FXPSULPHQWR� GR�� SHOR� PHQRV�� Q~PHUR� GH� GLDV�

IL[DGR�QR�FDOHQGiULR�HVFRODU�
E�� $�UHDOL]DomR�GDV�SURYDV�H�H[DPHV��GH�DFRUGR�FRP�R�

FDOHQGiULR�HVFRODU�GD�5$0��DSURYDGR�SRU�GHVSDFKR�
GR�6HFUHWiULR�5HJLRQDO�GH�(GXFDomR�

F�� $� H[LVWrQFLD� HP� FDGD� DQR� OHWLYR� GH�� SHOR� PHQRV��
WUrV�PRPHQWRV�GH�UHSRUWH�GH�DYDOLDomR�DRV�DOXQRV�H�
DRV� SDLV� RX� HQFDUUHJDGRV� GH� HGXFDomR�� VHQGR� R�
~OWLPR� REULJDWRULDPHQWH� GH� FDUiWHU� VXPDWLYR�� VHP�
SUHMXt]R�GDV�HVSHFLILFLGDGHV�LQHUHQWHV�jV�GLVFLSOLQDV�
FRP�RUJDQL]DomR�PRGXODU�

��� 2� UHSRUWH�GH� DYDOLDomR�SUHYLVWR�QD� DOtQHD� F�� GR�Q~PHUR�
DQWHULRU� GHYH� SRVVLELOLWDU� D� DIHULomR� GD� TXDOLGDGH� GDV�
DSUHQGL]DJHQV�GHVHQYROYLGDV�QR�SHUtRGR�HP�UHIHUrQFLD�

��� $� SURSRVWD�� UHIHULGD� QR� Q~PHUR� �� GR� SUHVHQWH� DUWLJR�� D�
DSUHVHQWDU� SHODV� HVFRODV� SDUD� DSURYDomR�� GHYH� VHU�
DFRPSDQKDGD�GH�XP�SODQR�GH� LQRYDomR�SHGDJyJLFD�TXH�
GHYH�REVHUYDU�DV�VHJXLQWHV�FRQGLo}HV�
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D� )XQGDPHQWDU� DV� RSo}HV� H� PHGLGDV� WRPDGDV� H� D�
WRPDU� TXH� GHYHP� VXVWHQWDU� D� SURPRomR� GH�
PHOKRUHV� DSUHQGL]DJHQV�� H[SOLFLWDQGR� D� VXD�
LQWHQFLRQDOLGDGH� QD� DTXLVLomR� GH� FRQKHFLPHQWRV� H�
QR� GHVHQYROYLPHQWR� GH� FDSDFLGDGHV� H� DWLWXGHV�
LQVFULWDV� QDV� iUHDV� GH� FRPSHWrQFLDV� GR� 3HUILO� GRV�
$OXQRV� j� 6DtGD� GD� (VFRODULGDGH� 2EULJDWyULD�� EHP�
FRPR� QD� DTXLVLomR� H� QR� GHVHQYROYLPHQWR� GR
FRQMXQWR� GH� DSUHQGL]DJHQV�� FRQKHFLPHQWRV��
DSWLG}HV� H� FRPSHWrQFLDV� WpFQLFDV� GR� 3HUILO�
3URILVVLRQDO� DVVRFLDGR� j� UHVSHWLYD� TXDOLILFDomR��
TXDQGR�DSOLFiYHO�

E� $V� RSo}HV� FXUULFXODUHV� H� RXWUDV� PHGLGDV�� GH�
QDWXUH]D� SHGDJyJLFD�� GLGiWLFD� H� RUJDQL]DFLRQDO�� D�
DGRWDU SHOD� HVFROD�� GHYHP�� HQWUH� RXWURV� GRPtQLRV��
LQFLGLU�HP�
L� *HVWmR�FXUULFXODU�FRQWH[WXDOL]DGD��
LL� $UWLFXODomR� FXUULFXODU� DVVHQWH� HP�

UHODo}HV� PXOWLGLVFLSOLQDUHV�� LQWHUGLVFLSOL�
QDUHV�H�WUDQVGLVFL�SOLQDUHV��

LLL� 0HWRGRORJLDV� LQWHJUDGRUDV� GR� SODQHD�
PHQWR� GR� HQVLQR�� GD� DSUHQGL]DJHP� H� GD�
DYDOLDomR��

LY� 'LQkPLFDV� SHGDJyJLFDV� DOLFHUoDGDV� HP�
HTXLSDV�GH�WUDEDOKR�GRFHQWH�

F� &RP� YLVWD� j� GHILQLomR� H� LPSOHPHQWDomR�
GH�Do}HV�GH�PHOKRULD�� LQVFUHYHU�SURFHGL�
PHQWRV� TXH� SUHYHMDP� D� UHJXODU�
DXWRDYDOLDomR� H� PRQLWRUL]DomR� GR�
GHVHQYROYLPHQWR� GR� SODQR�� GH� IRUPD� D�
DIHULU� R� LPSDFWR� GDV� RSo}HV� H� PHGLGDV�
DGRWDGDV��FRPR�HVWUDWpJLD�GH�PHOKRULD�GD�
TXDOLGDGH� GDV� DSUHQGL]DJHQV� H� GH�
SURPRomR�GR�VXFHVVR�GH�WRGRV�RV�DOXQRV�

G� 7HU� REWLGR� D� DSURYDomR� GRV� yUJmRV�
LQWHUQRV�FRPSHWHQWHV�

H� 7HU VLGR� GLYXOJDGR� H� GHYLGDPHQWH�
SDUWLFLSDGR�SHORV�SURILVVLRQDLV�GRFHQWHV�H�
QmR� GRFHQWHV�� SDLV�HQFDUUHJDGRV� GH�
HGXFDomR�H�VHXV�HGXFDQGRV�

I� 6HU� DSUHVHQWDGR� SDUD� DSURYDomR� GR�
6HFUHWiULR� 5HJLRQDO� GH� (GXFDomR� DWp� ���
GH�PDUoR�GH�FDGD�DQR�

��� 2� VHUYLoR� OHWLYR� UHVXOWDQWH� GRV� JUXSRV� H� WXUPDV� H[LVWHQWHV�
HP� FDGD� HVWDEHOHFLPHQWR� GH� HGXFDomR� H� HQVLQR� WHP�
SULRULGDGH� VREUH� TXDOTXHU� RXWUR�� SDUD� HIHLWRV� GR� SUHHQFKL�
PHQWR� GD� FRPSRQHQWH� OHWLYD� D� TXH� FDGD� GRFHQWH� HVWi�
REULJDGR��SHOR�GLVSRVWR�QD�OHJLVODomR�HP�YLJRU�QD�5$0�ª

$UWLJR����
1RUPD�WUDQVLWyULD

3DUD�R�DQR�OHWLYR�GH������������DV�HVFRODV�VXEPHWHP�DV�
SURSRVWDV�GH�SODQRV�GH� LQRYDomR�SHGDJyJLFD� j� DXWRUL]DomR�
GR� 6HFUHWiULR� 5HJLRQDO� GH� (GXFDomR� QR� SUD]R� GH� ��� GLDV�
~WHLV�DSyV�D�GDWD�GD�HQWUDGD�HP�YLJRU�GR�SUHVHQWH�GLSORPD�

$UWLJR����
5HSXEOLFDomR

$�3RUWDULD�Q�������������GH����GH�MXOKR�� UHWLILFDGD�SHOD�
'HFODUDomR�GH�UHWLILFDomR�Q������������GH����GH�MXOKR��FRP�
DV�DOWHUDo}HV�DJRUD�LQWURGX]LGDV��p�UHSXEOLFDGD�HP�DQH[R�DR�
SUHVHQWH�GLSORPD��GR�TXDO�ID]�SDUWH�LQWHJUDQWH���

$UWLJR����
(QWUDGD�HP�YLJRU

$�SUHVHQWH�SRUWDULD�HQWUD�HP�YLJRU�QR�GLD�VHJXLQWH�DR�GD�
VXD�SXEOLFDomR�

6HFUHWDULD�5HJLRQDO� GH� (GXFDomR�� DRV� ��� GH� DJRVWR� GH�
�����

2 6(&5(7È5,2� 5(*,21$/� '(� ('8&$d­2�� -RUJH�0DULD�
$EUHX�GH�&DUYDOKR

$QH[R�GD�3RUWDULD�Q�������������GH����GH�DJRVWR
�$�TXH�VH UHIHUH�R�DUWLJR�����GR�GLSORPD�SUHDPEXODU�

&$3Ë78/2�,
'LVSRVLo}HV�JHUDLV

$UWLJR����
2EMHWR�H�kPELWR�GH�DSOLFDomR

2� SUHVHQWH� GLSORPD� HVWDEHOHFH� RV� SURFHGLPHQWRV� GH�
PDWUtFXOD� H� UHVSHWLYD� UHQRYDomR�� DV� FRQGLo}HV� H� UHJUDV�
HVVHQFLDLV� UHODWLYDV�j�RUJDQL]DomR GRV�KRUiULRV�GDV�FULDQoDV�
H�GRV�DOXQRV��FRQVWLWXLomR�GH�JUXSRV��VDODV�H� WXUPDV�� WXUQRV�
RX� GHVGREUDPHQWRV� GH� WXUPDV� H� SULQFtSLRV� GH� QDWXUH]D�
SHGDJyJLFD� D� REVHUYDU�QRV� HVWDEHOHFLPHQWRV�GH� HGXFDomR� H�
GRV� HQVLQRV� EiVLFR� H� VHFXQGiULR�� GD� UHGH� S~EOLFD� H�
HVWDEHOHFLPHQWRV� GH� HQVLQR� SDUWLFXODUHV� H� FRRSHUDWLYRV� H�
HVWDEHOHFLPHQWRV�SURSULHGDGH�GH�LQVWLWXLo}HV�SDUWLFXODUHV�GH�
VROLGDULHGDGH� VRFLDO�� VHPSUH� TXH�� SRU� UD]}HV� GH�
ILQDQFLDPHQWR�RX�RXWURV�DSRLRV�S~EOLFRV��DV�GHFLV}HV� VREUH�
DV�UHIHULGDV�PDWpULDV�GHSHQGDP�GD�DXWRUL]DomR�GD�6HFUHWDULD�
5HJLRQDO�GH�(GXFDomR��DGLDQWH�GHVLJQDGD�SRU�65(�

$UWLJR����
&RQFHLWRV

3DUD�HIHLWRV�GR�SUHVHQWH�GLSORPD��HQWHQGH�VH�SRU�
D�� ©(QFDUUHJDGR�GH�HGXFDomRª�� TXHP�WLYHU�PHQRUHV�D�

UHVLGLU�FRQVLJR�RX�FRQILDGRV�DRV�VHXV�FXLGDGRV�
L�� 3HOR� H[HUFtFLR� GDV� UHVSRQVDELOLGDGHV�

SDUHQWDLV�
LL�� 3RU�GHFLVmR�MXGLFLDO�
LLL�� 3HOR� H[HUFtFLR� GH� IXQo}HV� H[HFXWLYDV� QD�

GLUHomR�GH�LQVWLWXLo}HV�TXH�WHQKDP�PHQRUHV��D�
TXDOTXHU�WtWXOR��j�VXD�UHVSRQVDELOLGDGH�

LY�� 3RU� PHUD� DXWRULGDGH� GH� IDFWR� RX� SRU�
GHOHJDomR�� GHYLGDPHQWH� FRPSURYDGD�� SRU�
SDUWH� GH� TXDOTXHU� GDV� HQWLGDGHV� UHIHULGDV� QDV�
VXEDOtQHDV�DQWHULRUHV�

Y�� 2� SURJHQLWRU� FRP� TXHP� R� PHQRU� ILTXH� D�
UHVLGLU��HP�FDVR�GH�GLYyUFLR�RX�GH�VHSDUDomR�H�
QD�IDOWD�GH�DFRUGR�GRV�SURJHQLWRUHV�

YL�� 8P� GRV� SURJHQLWRUHV�� SRU DFRUGR� HQWUH� HVWHV�
RX��QD� VXD� IDOWD��SRU�GHFLVmR� MXGLFLDO�� VREUH�R�
H[HUFtFLR� GDV� IXQo}HV� GH� HQFDUUHJDGR� GH�
HGXFDomR�� HVWDQGR� HVWDEHOHFLGD� D� UHVLGrQFLD�
DOWHUQDGD�GR�PHQRU�

YLL�� 2� SDL� RX� D�PmH� TXH�� SRU� DFRUGR� H[SUHVVR�RX�
SUHVXPLGR� HQWUH� DPERV�� p� LQGLFDGR� SDUD�
H[HUFHU� HVVDV� IXQo}HV�� SUHVXPLQGR�VH� DLQGD��
DWp� TXDOTXHU� LQGLFDomR� HP� FRQWUiULR�� TXH�
TXDOTXHU� DWR� TXH� SUDWLFD� UHODWLYDPHQWH� DR�
SHUFXUVR� HVFRODU� GR� ILOKR� p� UHDOL]DGR� SRU�
GHFLVmR�FRQMXQWD�GR�RXWUR�SURJHQLWRU�

E�� ©$QR� HVFRODUª� � SHUtRGR� GH� WHPSR� FRPSUHHQGLGR�
HQWUH�R�GLD���GH�VHWHPEUR�GH�FDGD�DQR�H�R�GLD����GH�
DJRVWR�GR�DQR�VHJXLQWH�

F�� ©$QR�OHWLYRª�� SHUtRGR�GH�WHPSR�FRQWLGR�GHQWUR�GR�
DQR�HVFRODU�QR�TXDO�VmR�GHVHQYROYLGDV�DV�DWLYLGDGHV�
HGXFDWLYDV� H� HVFRODUHV�� FRUUHVSRQGHQWH� D� XP�
PtQLPR� GH� ���� GLDV� HIHWLYRV�� D� GHILQLU� QR�
&DOHQGiULR�(VFRODU�
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G�� ©(VWDEHOHFLPHQWR� GH� HGXFDomR� H� GH� HQVLQRª� � DV�
FUHFKHV�� MDUGLQV�GH�LQIkQFLD�� LQIDQWiULRV�H�XQLGDGHV�
GH� HGXFDomR� SUp� HVFRODU� LQFOXtGDV� HP� HVWDEHOHFL�
PHQWRV�GR�HQVLQR�EiVLFR��EHP�FRPR�DV�HVFRODV�GR�
HQVLQR� EiVLFR� GRV� ����� ���� H� ���� FLFORV� H� GR� HQVLQR�
VHFXQGiULR� GD� UHGH� S~EOLFD�� HVWDEHOHFLPHQWRV� GH�
HQVLQR� SDUWLFXODUHV� H� FRRSHUDWLYRV� H� HVWDEHOHFL�
PHQWRV� SURSULHGDGH�GH� LQVWLWXLo}HV� SDUWLFXODUHV� GH�
VROLGDULHGDGH�VRFLDO�

H�� ©0DWUtFXODª�� DWR�IRUPDO�SHOR�TXDO�D�FULDQoD��MRYHP�
RX�DGXOWR� LQJUHVVD�QDV� VLWXDo}HV�SUHYLVWDV�QR�Q�����
GR�DUWLJR�����

I�� ©$OXQR� HP� VLWXDomR� GH� DEDQGRQR� RX� ULVFR� GH�
DEDQGRQR� HVFRODU� DQWHV� GH� FRPSOHWDU� R� HQVLQR�
VHFXQGiULRª� � DOXQR� TXH� VH� HQFRQWUH� QXPD� GDV�
VHJXLQWHV�VLWXDo}HV�
L�� $EDQGRQR�
LL�� 5HWLGR�RX�H[FOXtGR�GD�IUHTXrQFLD�SRU�H[FHVVR�

GH�IDOWDV�H�RX�FRP�LQVXFHVVR�HVFRODU�UHSHWLGR�D�
VHU� UHSRUWDGR� SHOD� HVFROD� QRV� UHJLVWRV�
GHILQLGRV�SHOD�65(�

J�� ©7HPSR� OHWLYRª� � 8QLGDGH� GH� GLVWULEXLomR� GR�
WHPSR� VHPDQDO�� D� GHFLGLU� H� D� LQVFUHYHU� QR�
SODQHDPHQWR� FXUULFXODU� SHODV� HVFRODV�� GH� IRUPD� D�
RSHUDFLRQDOL]DU� DV� PDWUL]HV� FXUULFXODUHV� RX� RXWUDV�
IXQo}HV� H� DWLYLGDGHV� LQWHJUDGDV� QD� FRPSRQHQWH�
OHWLYD� GRV� GRFHQWHV�� QRV� WHUPRV� SUHYLVWRV� QD�
OHJLVODomR�HP�YLJRU�QD�5$0�

K�� �5HIHUHQFLDO�� � YDORU� LQGLFDWLYR� TXH� VHUYH� FRPR
RULHQWDGRU�GD�HVFROD�QD�FRQVWLWXLomR�GR�Q~PHUR�GH�
DOXQRV�FULDQoDV�SRU�WXUPD�RX�JUXSR��

&$3Ë78/2�,,
)UHTXrQFLD��PDWUtFXOD�H�UHQRYDomR�GH�PDWUtFXOD

$UWLJR����
)UHTXrQFLD

��� $�IUHTXrQFLD�GH�HVWDEHOHFLPHQWRV�GH�HGXFDomR�H�GH�
HQVLQR�LPSOLFD�D�SUiWLFD�GH�XP�GRV�VHJXLQWHV�DWRV�
D� 0DWUtFXOD�
E�� 5HQRYDomR�GH�PDWUtFXOD�

��� $� IUHTXrQFLD� GD� YDOrQFLD� FUHFKH� p� IDFXOWDWLYD� H�
GHVWLQD�VH� jV� FULDQoDV� FRP� LGDGHV� FRPSUHHQGLGDV�
HQWUH� R� ILQDO� GR� SHUtRGR� GH� OLFHQoD� SDUHQWDO� H� D�
HQWUDGD�QD�HGXFDomR�SUp�HVFRODU�

��� $�IUHTXrQFLD�GD�HGXFDomR�SUp�HVFRODU�p�IDFXOWDWLYD�
H�GHVWLQD�VH�jV�FULDQoDV�FRP�LGDGHV�FRPSUHHQGLGDV�
HQWUH�RV�WUrV�DQRV�H�D�LGDGH�GH�LQJUHVVR�QR�����FLFOR�
GR�HQVLQR�EiVLFR�

��� $� IUHTXrQFLD� GR� HQVLQR� EiVLFR� RX� GR� HQVLQR�
VHFXQGiULR�p�REULJDWyULD�SDUD�RV�DOXQRV�FRP�LGDGHV�
FRPSUHHQGLGDV�HQWUH�RV�VHLV�H�RV�GH]RLWR�DQRV�

��� $� REULJDWRULHGDGH� GH� IUHTXrQFLD� UHIHULGD� QR�
Q~PHUR�DQWHULRU��FHVVD��SDUD�WRGRV�RV�DOXQRV��FRP�D�
REWHQomR�GR�GLSORPD�GH�FXUVR�FRQIHUHQWH�GH�QtYHO�
VHFXQGiULR�GH�HGXFDomR�RX�� LQGHSHQGHQWHPHQWH�GD�
REWHQomR�GH�GLSORPD�GH�TXDOTXHU�FLFOR�RX�QtYHO�GH�
HQVLQR��QR�PRPHQWR�GR�DQR�HVFRODU�HP�TXH�R�DOXQR�
SHUIDoD�GH]RLWR�DQRV�GH�LGDGH�

��� $� IUHTXrQFLD� GR� HQVLQR� EiVLFR� RX� GR� HQVLQR�
VHFXQGiULR�� DSyV� D� FHVVDomR� GD� REULJDWRULHGDGH�
SUHYLVWD� QR� Q��� ��� WHP� FDUiWHU� IDFXOWDWLYR�� VHQGR�

SURPRYLGD� QDV� FRQGLo}HV� GHILQLGDV� QRV� Q��V� �� H� ��
GR�DUWLJR������GR�'HFUHWR�/HL�Q�������������GH���GH�
DJRVWR�� DGDSWDGR� j� 5HJLmR�$XWyQRPD� GD�0DGHLUD�
SHOR� 'HFUHWR� /HJLVODWLYR� 5HJLRQDO� Q��� �������0��
GH� ��� GH� DJRVWR�� DSOLFDQGR�VH�OKHV� DV� PHVPDV�
FRQGLo}HV�� FXVWRV� H� EHQHItFLRV� GRV� DOXQRV� DLQGD�
GHQWUR�GD�HVFRODULGDGH�REULJDWyULD�

��� $� IUHTXrQFLD� GR� HQVLQR� UHFRUUHQWH� GH� QtYHO�
VHFXQGiULR� REHGHFH� DR�GLVSRVWR� QRV� DUWLJRV� ����� H�
�����GD�3RUWDULD�Q�������������GH����GH�DJRVWR�

��� $� IUHTXrQFLD� GH� RXWUDV� PRGDOLGDGHV� GH� HQVLQR�
REHGHFH�jV�UHVSHWLYDV�GLVSRVLo}HV�OHJDLV�HP�YLJRU�

��� 2�GLVSRVWR�QRV�Q~PHURV�DQWHULRUHV�HVWi�VXMHLWR�DRV�
OLPLWHV�FRQVWLWXFLRQDLV�H�OHJDLV��GHVLJQDGDPHQWH�DR�
SUHYLVWR� QD� OHJLVODomR� VREUH� SURWHomR� GH� GDGRV�
SHVVRDLV�� QR� TXH� GL]� UHVSHLWR� DR� DFHVVR� H�
WUDWDPHQWR�GHVVHV�GDGRV�H�DR�VLJLOR�SURILVVLRQDO�

$UWLJR����
0DWUtFXOD

��� $�PDWUtFXOD�WHP�OXJDU�SDUD�LQJUHVVR��SHOD�SULPHLUD�
YH]�
D�� 1DV�FUHFKHV�
E�� 1D�HGXFDomR�SUp�HVFRODU�
F� 1R�����FLFOR�GR�HQVLQR�EiVLFR�
G�� 1R� HQVLQR� EiVLFR� UHFRUUHQWH� RX� VHFXQGiULR�

UHFRUUHQWH�
H�� (P�TXDOTXHU�DQR�GH�HVFRODULGDGH�GRV�QtYHLV�H�

PRGDOLGDGHV� GH� HQVLQR�� SRU� SDUWH� GRV� DOXQRV�
TXH� SUHWHQGDP� DOWHUDU� R� VHX� SHUFXUVR�
IRUPDWLYR�� QDV� VLWXDo}HV� H� QDV� FRQGLo}HV�
OHJDOPHQWH�SHUPLWLGDV�

I�� (P�TXDOTXHU�DQR�GH�HVFRODULGDGH�GRV�QtYHLV�H�
PRGDOLGDGHV� GH� HQVLQR�� SRU� SDUWH� GRV�
FDQGLGDWRV� TXH� SUHWHQGDP� UHWRPDU� R� VHX�
SHUFXUVR� IRUPDWLYR�� QDV� VLWXDo}HV� H� QDV�
FRQGLo}HV�OHJDOPHQWH�SHUPLWLGDV�

J�� (P�TXDOTXHU�DQR�GH�HVFRODULGDGH�GRV�QtYHLV�H�
PRGDOLGDGHV� GH� HQVLQR�� SRU� SDUWH� GRV�
FDQGLGDWRV�WLWXODUHV�GH�KDELOLWDo}HV�DGTXLULGDV�
HP�SDtVHV�HVWUDQJHLURV�

��� $�UHVSRQVDELOLGDGH�SHOD�PDWUtFXOD�FDEH�
D�� $R�HQFDUUHJDGR�GH�HGXFDomR��TXDQGR�R�DOXQR�

VHMD�PHQRU�
E�� $R�DOXQR��TXDQGR�PDLRU�QRV�WHUPRV�GD�OHL�

��� $�PDWUtFXOD�GH�FULDQoDV�FRP�LGDGHV�FRPSUHHQGLGDV�
HQWUH� R� ILQDO� GR� SHUtRGR� GH� OLFHQoD� SDUHQWDO� H� D�
HQWUDGD� QD� HGXFDomR� SUp�HVFRODU� p� HIHWXDGD� QRV�
HVWDEHOHFLPHQWRV�FRP�YDOrQFLD�GH�FUHFKH�H�VHJXH�R�
UHJXODPHQWDGR� QD� 3RUWDULD� Q��� ��������� GH� ��� GH�
PDLR��

��� $�PDWUtFXOD�GH�FULDQoDV�TXH�FRPSOHWHP�WUrV�DQRV�GH�
LGDGH� DWp� ��� GH� VHWHPEUR�� RX� HQWUH� HVVD� LGDGH� H� D�
LGDGH�GH� LQJUHVVR�QR����� FLFOR�GR� HQVLQR�EiVLFR�� p�
HIHWXDGD� QXP� HVWDEHOHFLPHQWR� FRP� YDOrQFLD� GH�
HGXFDomR�SUp�HVFRODU�

��� $�PDWUtFXOD� GH� FULDQoDV�� QD HGXFDomR� SUp�HVFRODU��
TXH� FRPSOHWHP� WUrV� DQRV� GH� LGDGH� HQWUH� ��� GH�
VHWHPEUR� H� ��� GH� GH]HPEUR� p� DFHLWH� D� WtWXOR�
FRQGLFLRQDO��GHSHQGHQGR�D�VXD�DFHLWDomR�GHILQLWLYD�
GD�H[LVWrQFLD�GH�YDJD�QDV�VDODV�Mi�FRQVWLWXtGDV�
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��� $�PDWUtFXOD�GDV�FULDQoDV�QDV�VDODV�GH�HGXFDomR�SUp�
HVFRODU�HP�HVWDEHOHFLPHQWRV�VHP�RIHUWD�GH�YDOrQFLD�
FUHFKH� SDUD� D� VXD� LGDGH�� TXH�QmR� IUHTXHQWDP�� QmR�
HVWHMDP� RX� QmR� WHQKDP� HVWDGR� PDWULFXODGRV� HP�
TXDOTXHU� HVWDEHOHFLPHQWR� GH� HGXFDomR� QR� DQR�
OHWLYR�HP�FXUVR��SRGH�VHU� IHLWD�DR� ORQJR�GR�DQR��D�
SDUWLU�GH���GH�MDQHLUR��DVVLP�TXH�FRPSOHWDP���DQRV�
GH� LGDGH�� GHVGH� TXH�� FXPXODWLYDPHQWH�� KDMD�
FDSDFLGDGH� H� QmR� H[LVWDP� YDJDV� QDV� VDODV� GH�
WUDQVLomR�H[LVWHQWHV�QD�]RQD�JHRJUiILFD�

��� $�PDWUtFXOD�QR�����DQR�GR�����FLFOR�GR�HQVLQR�EiVLFR�
p� REULJDWyULD� SDUD� DV� FULDQoDV� TXH� FRPSOHWHP� ��
DQRV�GH�LGDGH�DWp����GH�VHWHPEUR�

��� $V� FULDQoDV� TXH� FRPSOHWHP� RV� VHLV� DQRV� GH� LGDGH�
HQWUH� ��� GH� VHWHPEUR� H� ��� GH� GH]HPEUR� SRGHP�
LQJUHVVDU� QR� ���� FLFOR� GR� HQVLQR� EiVLFR� VH� WDO� IRU�
UHTXHULGR� SHOR� HQFDUUHJDGR� GH� HGXFDomR��
GHSHQGHQGR�D�VXD�DFHLWDomR�GHILQLWLYD�GD�H[LVWrQFLD�
GH�YDJD�QDV�WXUPDV�Mi�FRQVWLWXtGDV�

��� (P� VLWXDo}HV� H[FHFLRQDLV�� R� 'LUHWRU� 5HJLRQDO� GH�
(GXFDomR� SRGH� DXWRUL]DU�� D� UHTXHULPHQWR� GR�
HQFDUUHJDGR� GH� HGXFDomR�� D� DQWHFLSDomR� RX� R�
DGLDPHQWR�GD�PDWUtFXOD� QR����� DQR�GR����� FLFOR�GR�
HQVLQR� EiVLFR�� QRV� WHUPRV� SUHYLVWRV� QD� OHJLVODomR�
HP�YLJRU�

���� 2� UHTXHULPHQWR� UHIHULGR� QR� Q~PHUR� DQWHULRU� p�
DSUHVHQWDGR� QR� HVWDEHOHFLPHQWR� GH� HGXFDomR� H� GH�
HQVLQR� IUHTXHQWDGR� SHOD� FULDQoD� RX�� VH� QmR� IRU� R�
FDVR�� QR� HVWDEHOHFLPHQWR�GH�HGXFDomR� H�GH� HQVLQR�
TXH� SUHWHQGH� IUHTXHQWDU�� DWp� ��� GH� PDLR� GR� DQR�
HVFRODU� LPHGLDWDPHQWH� DQWHULRU� DR� SUHWHQGLGR�SDUD�
D� DQWHFLSDomR� RX� DGLDPHQWR� GD� PDWUtFXOD��
DFRPSDQKDGR� GH� XP� SDUHFHU� WpFQLFR� IXQGD�
PHQWDGR�� R� TXDO� LQWHJUD�� REULJDWRULDPHQWH�� XPD�
DYDOLDomR� SVLFRSHGDJyJLFD� GD� FULDQoD�� QRV� WHUPRV�
SUHYLVWRV��QD�OHJLVODomR�HP�YLJRU�

���� 2� DOXQR� PDLRU� GH� GH]DVVHLV� DQRV� FRQVLGHUD�VH�
PDWULFXODGR� VH� HVWLYHU� LQVFULWR� H� D� IUHTXHQWDU� FRP�
DVVLGXLGDGH� XP� FXUVR�� HP� UHJLPH� SDUFLDO�� SRU�
VLVWHPD� PRGXODU� RX� SRU� GLVFLSOLQD�� H� WHQKD�
DXWRUL]DomR� FRPSURYDGD� GR� HQFDUUHJDGR� GH�
HGXFDomR�SDUD�R�HIHLWR��

���� 2�GHYHU�GH�SURFHGHU�j�PDWUtFXOD�DSOLFD�VH�WDPEpP�
DR� HQVLQR� LQGLYLGXDO� H� GRPpVWLFR�� DR� HQVLQR� j�
GLVWkQFLD�H�DR�HQVLQR�SUHVHQFLDO�SDUD�D�LWLQHUkQFLD�

���� ¬� PDWUtFXOD� QR� HQVLQR� UHFRUUHQWH�� GH� QtYHO�
VHFXQGiULR�� DSOLFD�VH� R� GLVSRVWR� QR� DUWLJR� ���� GD�
3RUWDULD�Q�������������GH����GH�DJRVWR�

���� $� PDWUtFXOD� QRXWUDV� RIHUWDV� HGXFDWLYDV� RX�
IRUPDWLYDV� REHGHFH� DR� GLVSRVWR� QR� SUHVHQWH�
GLSORPD�� VHP�SUHMXt]R�GR�SUHYLVWR� HP�GLVSRVLo}HV�
OHJDLV�TXH�OKHV�VHMDP�HVSHFLILFDPHQWH�DSOLFiYHLV�

���� $�PDWUtFXOD�QR�HQVLQR�LQGLYLGXDO�H�GRPpVWLFR�GHYH�
VHU�HIHWXDGD�QR�HVWDEHOHFLPHQWR�GH�HQVLQR�GD�iUHD�
GH� UHVLGrQFLD� GR� DOXQR�� QRV� WHUPRV� GD� OHJLVODomR�
HP�YLJRU�

$UWLJR����
3HUtRGR�GH�PDWUtFXOD

��� 1DV�FUHFKHV��QD�HGXFDomR�SUp�HVFRODU�H�QR�����FLFOR�
GR� HQVLQR� EiVLFR�� RV� SUD]RV� SDUD� PDWUtFXODV� H�

UHQRYDomR�GH�PDWUtFXODV� VmR�GHILQLGRV�DQXDOPHQWH�
SHOR�'LUHWRU�5HJLRQDO�GH�(GXFDomR�

��� 1RV� HQVLQRV� EiVLFR� H� VHFXQGiULR�� QDV� VLWXDo}HV�
SUHYLVWDV� QDV� DOtQHDV� F��� G�� H�H�� GR�Q��� ��GR� DUWLJR�
�����R�SHUtRGR�QRUPDO�SDUD�PDWUtFXOD�p� IL[DGR�SHOR�
GLUHWRU� GR� HVWDEHOHFLPHQWR� GH� HGXFDomR� H� GH�
HQVLQR��QmR�SRGHQGR�XOWUDSDVVDU�
D�� 2� ���� GLD� ~WLO� VXEVHTXHQWH� j� GHILQLomR� GD�

VLWXDomR� HVFRODU� GRV� DOXQRV� TXH� SUHWHQGDP�
DOWHUDU�R�VHX�SHUFXUVR�IRUPDWLYR�

E�� 2� GLD� ��� GH� MXOKR� SDUD� RV� DOXQRV� TXH�
SUHWHQGDP�UHWRPDU�R�VHX�SHUFXUVR�IRUPDWLYR�

F�� 2� GLD� ��� GH� GH]HPEUR� SDUD� RV� DOXQRV� TXH�
SUHWHQGDP�PDWULFXODU�VH�QR�HQVLQR�UHFRUUHQWH�

��� ([SLUDGR�R�SHUtRGR�IL[DGR�QD�DOtQHD�E��GR�Q~PHUR�
DQWHULRU�� SRGHP� VHU� DFHLWHV� PDWUtFXODV� HP�
FRQGLo}HV� H[FHFLRQDLV� H� GHYLGDPHQWH� MXVWLILFDGDV��
QDV�VHJXLQWHV�FRQGLo}HV�
D�� 1RV� RLWR� GLDV� ~WHLV� LPHGLDWDPHQWH� D� VHJXLU��

PHGLDQWH� R� SDJDPHQWR� GH� XPD� WD[D�
VXSOHPHQWDU�� TXH� QmR GHYHUi� H[FHGHU� RV� ¼ ���
HVWDEHOHFLGD� QR� UHJXODPHQWR� LQWHUQR� GR�
HVWDEHOHFLPHQWR�GH�HGXFDomR�H�GH�HQVLQR�

E�� 7HUPLQDGR�R�SHUtRGR�IL[DGR�QD�DOtQHD�DQWHULRU�
H�DWp����GH�GH]HPEUR��PHGLDQWH�H[LVWrQFLD�GH�
YDJD� QDV� WXUPDV� FRQVWLWXtGDV� H� SDJDPHQWR�GH�
WD[D�VXSOHPHQWDU�TXH�QmR�GHYHUi�H[FHGHU�RV�¼�
���� HVWDEHOHFLGD� QR� UHJXODPHQWR� LQWHUQR� GR�
HVWDEHOHFLPHQWR�GH�HGXFDomR�H�GH�HQVLQR�

��� 1R� HQVLQR� UHFRUUHQWH� GH� QtYHO� VHFXQGiULR�� D�
PDWUtFXOD� HIHWXD�VH� QRV� WHUPRV� GD� 3RUWDULD�
Q�������������GH����GH�DJRVWR�

��� 3DUD� RV� FDQGLGDWRV� WLWXODUHV� GH� KDELOLWDo}HV�
DGTXLULGDV� HP� SDtVHV� HVWUDQJHLURV�� D� PDWUtFXOD� QR�
HQVLQR� EiVLFR� RX� QR� HQVLQR� VHFXQGiULR� SRGH� VHU�
HIHWXDGD� IRUD�GRV�SHUtRGRV� IL[DGRV�QRV�Q��V� �� H� ���
GHSHQGHQGR�D� VXD� DFHLWDomR�GD� H[LVWrQFLD�GH�YDJD�
QDV�WXUPDV�Mi�FRQVWLWXtGDV�

$UWLJR����
$SUHVHQWDomR�GR�SHGLGR�GH�PDWUtFXOD

��� 2� SHGLGR� GH� PDWUtFXOD� p� DSUHVHQWDGR� GH� PRGR�
SUHVHQFLDO�QRV�VHUYLoRV�FRPSHWHQWHV�GR�HVWDEHOHFL�
PHQWR� GH� HGXFDomR� H� GH� HQVLQR� GD� iUHD� GH�
UHVLGrQFLD� GD� FULDQoD�DOXQR�� SURFHGHQGR� HVVHV�
VHUYLoRV�DR�DYHUEDPHQWR�GD�PDWUtFXOD�QRV�UHJLVWRV�
GHILQLGRV� SHOD� 65(�� RX� GH� RXWUR� PRGR�� QmR�
SUHVHQFLDO��TXH�YHQKD�D�VHU�HVWDEHOHFLGR�

��� 1R�DWR�GH�PDWUtFXOD��R�HQFDUUHJDGR�GH�HGXFDomR�RX�
R� DOXQR�� TXDQGR� PDLRU�� LQGLFD� SRU� RUGHP� GH�
SUHIHUrQFLD�RV�HVWDEHOHFLPHQWRV�GH�HGXFDomR�RX�GH�
HQVLQR� TXH� SUHWHQGH� IUHTXHQWDU�� VHP� SUHMXt]R� GR�
GLVSRVWR�QR�Q������

��� 3DUD�RV�HIHLWRV�SUHYLVWRV�QR�Q~PHUR�DQWHULRU��D�65(�
GLVSRQLELOL]D� DRV� HQFDUUHJDGRV� GH� HGXFDomR� D�
GHVFULomR�GD�UHGH�H�DV�RIHUWDV�HGXFDWLYDV�H[LVWHQWHV�

��� 2�SHGLGR�GH�PDWUtFXOD�� HIHWXDGR�GH� DFRUGR� FRP�R�
SUHYLVWR�QR�Q�����GR�DUWLJR�����GR�SUHVHQWH�GLSORPD��
p� GLULJLGR� DR� HVWDEHOHFLPHQWR� GH� HGXFDomR�HQVLQR�
LQGLFDGR�FRPR�SULPHLUD�HVFROKD�
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��� &RQVLGHUD�VH�FRPR�³HVFROD�GD�iUHD�GH�UHVLGrQFLD�GD�
FULDQoD�DOXQR´� R� HVWDEHOHFLPHQWR� GH� HGX�
FDomR�HQVLQR�� FRP� D� RIHUWD� QHFHVViULD�� TXH� ILFDU�
PDLV� SUy[LPR� GD� UHVSHWLYD� PRUDGD�� FRP� H[FHomR�
GDV�VLWXDo}HV�HP�TXH�WDO�iUHD�IRU�H�HVWLYHU�GHILQLGD�
GH�RXWUR�PRGR�SHOD�65(�

��� $�UHVLGrQFLD�GD�FULDQoD�RX�DOXQR�p�FRPSURYDGD�QR�
PRPHQWR� GD� LQVFULomR SHOR� HQFDUUHJDGR� GH�
HGXFDomR��FRQIRUPH�SUHYLVWR�QD�DOtQHD�D��GR�DUWLJR�
���� GR� SUHVHQWH� GLSORPD�� DWUDYpV� GH� GRFXPHQWRV�
UHOHYDQWHV� FRPSURYDWLYRV� GD� PRUDGD�� QRPHDGD�
PHQWH�� DWUDYpV� GH� GRFXPHQWRV� RQGH� FRQVWH� D�
UHIHUrQFLD� j� SURSULHGDGH� RX� DUUHQGDPHQWR��
ILVFDOPHQWH�FRPSURYDGR��GD�KDELWDomR�HP�TXHVWmR��
SRU�SDUWH� GH� TXDOTXHU� GRV� SDLV� RX� GR� HQFDUUHJDGR�
GH� HGXFDomR�� GHVGH� TXH� FRP� HOH� UHVLGD�� SRGHQGR�
RXWUR� WLSR� GH� GRFXPHQWRV� VHUHP� DFHLWHV�
VXSOHWLYDPHQWH�

��� 3DUD� RV� FDQGLGDWRV� WLWXODUHV� GH� KDELOLWDo}HV�
DGTXLULGDV�HP SDtVHV�HVWUDQJHLURV��TXHU�VH� WUDWH�GR�
HQVLQR�EiVLFR�TXHU�GR�HQVLQR�VHFXQGiULR��R�SHGLGR�
GH�PDWUtFXOD�FRP�EDVH�QD�HTXLYDOrQFLD�FRQFHGLGD��
p� GLULJLGR� DR� HVWDEHOHFLPHQWR� GH� HGXFDomR� H� GH�
HQVLQR�SUHWHQGLGR�

��� $RV� FDQGLGDWRV� UHIHULGRV� QR� Q~PHUR� DQWHULRU� p�
FRQFHGLGD� D� SRVVLELOLGDGH� GH� UHTXHUHUHP� D�
PDWUtFXOD� HP� DQR� GH� HVFRODULGDGH� LPHGLDWDPHQWH�
LQIHULRU� jTXHOH� D� TXH� FRUUHVSRQGHULD� D� PDWUtFXOD�
UHODWLYD� j� KDELOLWDomR� FRQFHGLGD� DWUDYpV� GH�
HTXLYDOrQFLD��GHQWUR�GR�PHVPR�FLFOR�GH�HQVLQR�

��� 2�SHGLGR�GH�PDWUtFXOD�UHIHULGR�QR�Q~PHUR�DQWHULRU�
GHYH� VHU� GHYLGDPHQWH� MXVWLILFDGR� FRP� EDVH� HP�
GLILFXOGDGHV� GH� LQWHJUDomR� QR� VLVWHPD� GH� HQVLQR�
SRUWXJXrV�� FDEHQGR� D� GHFLVmR� VREUH� R� PHVPR� DR�
GLUHWRU�GR�HVWDEHOHFLPHQWR�GH�HGXFDomR�H�GH�HQVLQR�
HP�TXH�VHMD�HIHWLYDGD�D�PDWUtFXOD�

���� 1R� HQVLQR� UHFRUUHQWH� HP� UHJLPH� GH� IUHTXrQFLD�
SUHVHQFLDO�� RV� FDQGLGDWRV� GLULJHP� R� SHGLGR� GH�
PDWUtFXOD� DR� HVWDEHOHFLPHQWR� GH� HGXFDomR� H� GH�
HQVLQR� GD� VXD� HVFROKD�� RQGH� VHMD� PLQLVWUDGD� D�
UHIHULGD�PRGDOLGDGH�GH�HQVLQR�

���� 2V� FDQGLGDWRV� j� IUHTXrQFLD� GH� FXUVRV� GR� HQVLQR�
UHFRUUHQWH�HP�UHJLPH�QmR�SUHVHQFLDO��GLULJHP�R�VHX�
SHGLGR� GH� PDWUtFXOD� DR� HVWDEHOHFLPHQWR� GH�
HGXFDomR�H�GH�HQVLQR�RQGH�GHFRUUHUmR�DV�DWLYLGDGHV�
OHWLYDV�

���� $� HVFROKD� GR� HVWDEHOHFLPHQWR� GH� HGXFDomR� RX� GH�
HQVLQR�HVWi�FRQGLFLRQDGD�j�H[LVWrQFLD�GH�YDJD�

���� $� PDWUtFXOD� FRQVLGHUD�VH� FRQGLFLRQDO�� Vy� VH�
WRUQDQGR� GHILQLWLYD�� TXDQGR� HVWLYHU� FRQFOXtGR� R�
SURFHVVR�GH�GLVWULEXLomR�GDV�FULDQoDV�H�GRV�DOXQRV�
SHORV�HVWDEHOHFLPHQWRV�GH�HGXFDomR�H�GH�HQVLQR�

���� e� DGPLWLGD� D� PDWUtFXOD� HP� HVWDEHOHFLPHQWR� GH�
HGXFDomR� H� GH� HQVLQR�GLYHUVR�GR�TXH� VHUYH� D� iUHD�
GH� UHVLGrQFLD� GR� DOXQR�� DLQGD� TXH� QHVWH� WDPEpP�
VHMD� GLVSRQLELOL]DGD� D� RIHUWD� HGXFDWLYD� SUHWHQGLGD��
VHP�SUHMXt]R�GR�GLVSRVWR�QR�GLSORPD�TXH�UHJXOD�D�
$omR� 6RFLDO� (GXFDWLYD� GD� 5HJLmR� $XWyQRPD� GD�
0DGHLUD�

���� 3DUD� RV� HIHLWRV� UHIHULGRV� QR� Q~PHUR� DQWHULRU�� QR�
HQVLQR�VHFXQGiULR��FRQVLGHUD�VH�³D�RIHUWD�HGXFDWLYD�
SUHWHQGLGD´�� R� PHVPR� FXUVR� FLHQWLILFR�KXPD�
QtVWLFR�� FRP�DV�GLVFLSOLQDV�GD� IRUPDomR� HVSHFtILFD�
QHFHVViULDV� SDUD� HIHLWRV� GH� LQJUHVVR� QR� HQVLQR�
VXSHULRU��GH�DFRUGR�FRP�R�GLVSRVWR�QR�GLSORPD�TXH�
UHJXOD� D� $omR� 6RFLDO� (GXFDWLYD� GD� 5HJLmR�
$XWyQRPD�GD�0DGHLUD��FXUVR�SURILVVLRQDO��FXUVR�GH�
HGXFDomR� H� IRUPDomR�� EHP� FRPR� RXWUDV�
PRGDOLGDGHV�GH�HQVLQR�

���� 1R� DWR� GH� PDWUtFXOD�� RV� HVWDEHOHFLPHQWRV� GH�
HGXFDomR� H� GH� HQVLQR� UHFROKHP� R� Q~PHUR� GH�
LGHQWLILFDomR� GD� VHJXUDQoD� VRFLDO� �1,66�� GDV�
FULDQoDV�H� MRYHQV�EHQHILFLiULRV�GD�SUHVWDomR�VRFLDO�
GH� DERQR�GH� IDPtOLD�TXH� VHMD� SDJR�SHOD� VHJXUDQoD�
VRFLDO�

���� 3RU� GHVSDFKR� GR� 'LUHWRU� 5HJLRQDO� GH� (GXFDomR��
SRGHUi� VHU� HVWDEHOHFLGD� D� UHVHUYD� GH� YDJDV� HP�
GHWHUPLQDGRV� HVWDEHOHFLPHQWRV� GR� HQVLQR� EiVLFR�
SDUD� R� GHVHQYROYLPHQWR� GH� RIHUWDV� HGXFDWLYDV�
HVSHFtILFDV��QRPHDGDPHQWH�QD�iUHD�DUWtVWLFD�

$UWLJR����
5HQRYDomR�GH�PDWUtFXOD

��� 1D�FUHFKH��D�UHQRYDomR�GH�PDWUtFXOD�WHP�OXJDU�QRV�
DQRV� HVFRODUHV� VXEVHTXHQWHV� DR� GD� PDWUtFXOD� H�
FHVVD� FRP� D� LGDGH� GH� LQJUHVVR� QD� HGXFDomR� SUp�
�HVFRODU�

��� 1D�HGXFDomR�SUp�HVFRODU��D�UHQRYDomR�GH�PDWUtFXOD�
WHP� OXJDU� QRV� DQRV� HVFRODUHV� VXEVHTXHQWHV� DR� GD�
PDWUtFXOD��H�FHVVD�QR�DQR�HVFRODU�HP�TXH�D�FULDQoD�
DWLQMD� D� LGDGH� GH� LQJUHVVR� QD� HVFRODULGDGH�
REULJDWyULD�RX�VHMD�DXWRUL]DGD�D�LQJUHVVDU�QR�����DQR�
GR� ���� FLFOR� GR� HQVLQR� EiVLFR�� QRV� WHUPRV� GR�
SUHVHQWH�GLSORPD�H�GHPDLV�OHJLVODomR�DSOLFiYHO�

��� $�UHQRYDomR�GH�PDWUtFXOD�WHP�DLQGD�OXJDU�QRV�DQRV�
HVFRODUHV�VXEVHTXHQWHV�DR�GD�SULPHLUD�PDWUtFXOD�QR�
���� DQR� GR� ���� FLFOR� GR� HQVLQR� EiVLFR� H� DWp� j�
FRQFOXVmR�GR�HQVLQR�VHFXQGiULR��HP�TXDOTXHU�XPD�
GDV�VXDV�RIHUWDV�HGXFDWLYDV�

��� $� UHQRYDomR� GH� PDWUtFXOD� UHIHULGD� QRV� Q~PHURV�
DQWHULRUHV�p�HIHWXDGD�DWp�DR�����GLD�~WLO�VXEVHTXHQWH�
j�GHILQLomR�GD�VLWXDomR�HVFRODU�GR�DOXQR�

$UWLJR����
3URFHGLPHQWRV�SDUD�UHQRYDomR�GH�PDWUtFXOD

�� � 1D� FUHFKH� H� QD� HGXFDomR� SUp�HVFRODU�� QR� HQVLQR�
EiVLFR� H� QR� HQVLQR� VHFXQGiULR�� HP� TXDOTXHU� XPD�
GDV� VXDV� RIHUWDV HGXFDWLYDV�� D� UHQRYDomR� GH�
PDWUtFXOD� UHDOL]D�VH� DXWRPDWLFDPHQWH� QR�
HVWDEHOHFLPHQWR� GH� HGXFDomR� H� GH� HQVLQR�
IUHTXHQWDGR� SHOD� FULDQoD� RX� SHOR� DOXQR� QR� DQR�
HVFRODU� DQWHULRU� jTXHOH� HP� TXH� VH� SUHWHQGH�
LQVFUHYHU�

��� 2� GLVSRVWR� QR� Q~PHUR� DQWHULRU� QmR� VH� DSOLFD� jV�
GLVFLSOLQDV� GH� RIHUWD� REULJDWyULD� SRU� SDUWH� GD�
HVFROD�� QHP� jV� GH� IUHTXrQFLD� IDFXOWDWLYD� RX�
GLVFLSOLQDV�GH�RSomR�SRU�SDUWH� GRV� DOXQRV�� TXDQGR�
DSOLFiYHO��EHP�FRPR�j�UHQRYDomR�GH�PDWUtFXOD�SDUD�
R�DQR�LQLFLDO�GH�IUHTXrQFLD�GR�HQVLQR�VHFXQGiULR�
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��� 1R� GHFRUUHU� GR� SURFHVVR� GH� UHQRYDomR� GH�
PDWUtFXOD�� R� HVWDEHOHFLPHQWR� GH� HGXFDomR� H� GH�
HQVLQR� IUHTXHQWDGR� SHOR� DOXQR� IDFXOWD� DR�
HQFDUUHJDGR� GH� HGXFDomR� RX� DR� DOXQR�� TXDQGR�
PDLRU��LQIRUPDomR�TXH�OKHV�SHUPLWD�
D�� 7RPDU� GHFLV}HV� VREUH� R� SHUFXUVR� IRUPDWLYR��

GHVLJQDGDPHQWH�QD�WUDQVLomR�GR�HQVLQR�EiVLFR�
SDUD�R�HQVLQR�VHFXQGiULR�

E�� 9HULILFDU� D� FRUUHomR� GRV� UHJLVWRV� SHVVRDLV� H�
SURFHGHU�j�VXD�DWXDOL]DomR��VH�QHFHVViULR�

��� $� UHQRYDomR� GH� PDWUtFXOD� FRQVLGHUD�VH�
FRQGLFLRQDO�� Vy� VH� WRUQDQGR� GHILQLWLYD� TXDQGR�
HVWLYHU� FRQFOXtGR� R� SURFHVVR� GH� GLVWULEXLomR� GDV�
FULDQoDV� H� GRV� DOXQRV� SHORV� HVWDEHOHFLPHQWRV� GH�
HGXFDomR�H�GH�HQVLQR�

��� 4XDQGR� D� UHQRYDomR� GH� PDWUtFXOD� LPSOLFDU� D�
IUHTXrQFLD�� QR� DQR� HVFRODU� VHJXLQWH�� GH� XP�
HVWDEHOHFLPHQWR� GH� HGXFDomR� RX� GH� HQVLQR� QmR�
IUHTXHQWDGR� SHOR� DOXQR�� D� PHVPD� p� HIHWXDGD� QR�
HVWDEHOHFLPHQWR�GH�HGXFDomR�H�GH�HQVLQR�TXH�HVWi�D�
IUHTXHQWDU��H[FHWR�R�GLVSRVWR�QR�Q�����

��� $� UHQRYDomR� GD�PDWUtFXOD� SDUD� D� IUHTXrQFLD�� SHOD�
SULPHLUD� YH]�� GR� DQR� LQLFLDO� GH� XP� FXUVR� GH� QtYHO�
VHFXQGiULR�� p� HIHWXDGD� QRV� WHUPRV� GR� Q��� �� GR�
SUHVHQWH�DUWLJR��

��� 1D�UHQRYDomR�GH�PDWUtFXOD��RV�HVWDEHOHFLPHQWRV�GH�
HGXFDomR� H� GH� HQVLQR� YHULILFDP� H� UHJLVWDP� R�
Q~PHUR� GH� LGHQWLILFDomR� GD� VHJXUDQoD� VRFLDO�
�1,66�� GDV� FULDQoDV� H� MRYHQV� EHQHILFLiULRV� GD�
SUHVWDomR�VRFLDO GH�DERQR�GH�IDPtOLD�TXH�VHMD�SDJR�
SHOD�VHJXUDQoD�VRFLDO�

$UWLJR����
3ULRULGDGHV�QD�PDWUtFXOD�RX�UHQRYDomR�GH�PDWUtFXOD�QRV�����H�

����FLFORV�GR�HQVLQR�EiVLFR�H�QR�HQVLQR�VHFXQGiULR

��� 1RV� ���� H� ���� FLFORV� GR� HQVLQR� EiVLFR�� DV� YDJDV�
H[LVWHQWHV�HP�FDGD�HVWDEHOHFLPHQWR�GH�HQVLQR�SDUD�
PDWUtFXOD� RX� UHQRYDomR� GH� PDWUtFXOD� VmR�
SUHHQFKLGDV�� GDQGR�VH� SULRULGDGH�� VXFHVVLYDPHQWH��
DRV�DOXQRV�
����� &RP� QHFHVVLGDGHV� HGXFDWLYDV� HVSHFLDLV� TXH�

H[LMDP�FRQGLo}HV�GH�DFHVVLELOLGDGH�HVSHFtILFDV�
RX� UHVSRVWDV� GLIHUHQFLDGDV� QR� kPELWR� GDV�
PRGDOLGDGHV� HVSHFtILFDV� GH� HGXFDomR��
FRQIRUPH� R� SUHYLVWR� QRV� Q��V� ��� ��� �� H� �� GR�
DUWLJR� ����� GR� 'HFUHWR� /HJLVODWLYR� 5HJLRQDO�
Q�����������0��GH����GH�GH]HPEUR�

����� -RYHQV� HP� VLWXDomR� GH� ULVFR�� QRPHDGDPHQWH�
DV�LQGLFDGDV�SHORV�WULEXQDLV� SHODV�LQVWLWXLo}HV�
RILFLDLV� GD� 6HJXUDQoD� 6RFLDO�� RX� SRU� RXWUDV�
TXH� WHQKDP� HVWDEHOHFLGR� SURWRFRORV� GH�
FRODERUDomR� FRP� RV� GHSDUWDPHQWRV� GR�
*RYHUQR�5HJLRQDO� QD� iUHD� VRFLDO� GH� SURWHomR�
GD�FULDQoD�

����� 4XH� IUHTXHQWDUDP� R� PHVPR� HVWDEHOHFLPHQWR�
GH�HQVLQR�QR�DQR�OHWLYR�DQWHULRU�

����� 4XH� FRPSURYDGDPHQWH� UHVLGDP� QD� iUHD� GH�
LQIOXrQFLD�GR�HVWDEHOHFLPHQWR�GH�HQVLQR�

����� &RP� LUPmRV� Mi� PDWULFXODGRV� QR�
HVWDEHOHFLPHQWR� GH� HQVLQR� SDUD� R� DQR� OHWLYR�
HP�TXHVWmR��

����� 4XH� GHVHQYROYDP�� RX� FXMRV� HQFDUUHJDGRV� GH�
HGXFDomR� TXH� FRP� HOH� FRPSURYDGDPHQWH�
UHVLGDP�� GHVHQYROYDP� D� VXD� DWLYLGDGH�
SURILVVLRQDO� QD� iUHD� GH� LQIOXrQFLD� GR�
HVWDEHOHFLPHQWR�GH�HQVLQR�

����� 7HUHP� XP� IDPLOLDU� DWp� DR� ���� JUDX�� QmR�
FRDELWDQWH� FRP�R� DOXQR��PRUDGRU� QD� ]RQD� GR�
HVWDEHOHFLPHQWR�

����� (P� FDVR� GH LJXDOGDGH� QD� DSOLFDomR� GRV�
FULWpULRV� DQWHULRUHV� p� GDGD� SUHYDOrQFLD� DRV�
DOXQRV�PDLV�YHOKRV�� SHOD� RUGHP�GR� DQR��PrV��
GLD�

����� 'HSRLV� GH� HVJRWDGRV� RV� FULWpULRV� DFLPD�
UHIHULGRV�� SRGHP� DV� HVFRODV� GHILQLU� RXWURV� D�
LQVFUHYHU� QRV� UHVSHWLYRV� 5HJXODPHQWRV�
,QWHUQRV�

��� 1R�HQVLQR�VHFXQGiULR��DV�YDJDV�H[LVWHQWHV�HP�FDGD�
HVWDEHOHFLPHQWR� GH� HQVLQR� SDUD� PDWUtFXOD� RX�
UHQRYDomR� GH�PDWUtFXOD� VmR� SUHHQFKLGDV�� GDQGR�VH�
SULRULGDGH��VXFHVVLYDPHQWH��DRV�DOXQRV�
����� &RP� QHFHVVLGDGHV� HGXFDWLYDV� HVSHFLDLV� TXH�

H[LMDP�FRQGLo}HV�GH�DFHVVLELOLGDGH�HVSHFtILFDV�
RX� UHVSRVWDV� GLIHUHQFLDGDV� QR� kPELWR� GDV�
PRGDOLGDGHV� HVSHFtILFDV� GH� HGXFDomR��
FRQIRUPH� R� SUHYLVWR� QRV� Q��V� ��� ��� �� H� �� GR�
DUWLJR� ����� GR� 'HFUHWR� /HJLVODWLYR� 5HJLRQDO�
Q�����������0��GH����GH�GH]HPEUR�

����� -RYHQV� HP VLWXDomR� GH� ULVFR�� QRPHDGDPHQWH�
DV�LQGLFDGDV�SHORV�WULEXQDLV��SHODV�LQVWLWXLo}HV�
RILFLDLV� GD� 6HJXUDQoD� 6RFLDO�� RX� SRU� RXWUDV�
TXH� WHQKDP� HVWDEHOHFLGR� SURWRFRORV� GH�
FRODERUDomR� FRP� RV� GHSDUWDPHQWRV� GR�
*RYHUQR�5HJLRQDO� QD� iUHD� VRFLDO� GH� SURWHomR�
GD�FULDQoD�

����� 4XH� IUHTXHQWDUDP� R� PHVPR� HVWDEHOHFLPHQWR�
GH�HQVLQR�QR�DQR�OHWLYR�DQWHULRU�

����� 4XH� FRPSURYDGDPHQWH� UHVLGDP� QD� iUHD� GH�
LQIOXrQFLD�GR�HVWDEHOHFLPHQWR�GH�HQVLQR�

����� &RP� LUPmRV� Mi� PDWULFXODGRV� QR� HVWDEHOHFL�
PHQWR�GH�HQVLQR�SDUD�R�DQR�OHWLYR�HP�TXHVWmR��

����� 4XH� GHVHQYROYDP�� RX� FXMRV� HQFDUUHJDGRV� GH�
HGXFDomR� TXH� FRP� HOH� FRPSURYDGDPHQWH�
UHVLGDP�� GHVHQYROYDP� D� VXD� DWLYLGDGH�
SURILVVLRQDO� QD� iUHD� GH� LQIOXrQFLD� GR�
HVWDEHOHFLPHQWR�GH�HQVLQR�

���� 'HSRLV� GH� HVJRWDGRV� RV� FULWpULRV� DFLPD�
UHIHULGRV�� SRGHP� DV� HVFRODV� GHILQLU� RXWURV� D�
LQVFUHYHU� QRV� UHVSHWLYRV� 5HJXODPHQWRV�
,QWHUQRV�

&$3Ë78/2�,,,
/LVWDV��WUDQVIHUrQFLDV�H�PXGDQoD�GH�FXUVR

$UWLJR�����
'LYXOJDomR�GDV�OLVWDV�GH�FULDQoDV�H�DOXQRV�TXH�UHTXHUHUDP�

RX�D�TXHP�IRL�UHQRYDGD�D�PDWUtFXOD

��� (P�FDGD�HVWDEHOHFLPHQWR�GH�HGXFDomR�H�GH�HQVLQR�
VmR� HODERUDGDV� H� GLYXOJDGDV� �DIL[DGDV� H�RX�
SXEOLFLWDGDV� QRV� UHJLVWRV� GHILQLGRV� SHOD� 65(�� DV�
OLVWDV� GH� FULDQoDV� H� DOXQRV� TXH� UHTXHUHUDP� RX� D�
TXHP�IRL�UHQRYDGD�D�PDWUtFXOD�

��� 1RV�HVWDEHOHFLPHQWRV�GH�HGXFDomR�H QDV�HVFRODV�GR�
���� FLFOR� GR� HQVLQR� EiVLFR� DV� OLVWDV� VmR�
KRPRORJDGDV�SHOR�'LUHWRU�5HJLRQDO�GH�(GXFDomR�H�
GLYXOJDGDV�QRV�UHJLVWRV�GHILQLGRV�SHOD�65(�

��� $V� OLVWDV� SURYLVyULDV� GH� FRORFDomR� GDV� FULDQoDV� H�
DOXQRV�� VmR� WRUQDGDV� S~EOLFDV� QDV� GDWDV� SUp�
GHWHUPLQDGDV� SHOR�'LUHWRU� 5HJLRQDO� GH� (GXFDomR��
VHJXLQGR�VH� XP� SHUtRGR� GH� �� GLDV� ~WHLV� SDUD�
DSUHVHQWDomR� GH� UHFODPDo}HV�� H[SRVLo}HV� H�
G~YLGDV��QRV�HVWDEHOHFLPHQWRV�RQGH� IRL�HQWUHJXH�R�
EROHWLP�GH�LQVFULomR�
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��� $V� OLVWDV� GHILQLWLYDV�� KRPRORJDGDV� SHOR� 'LUHWRU�
5HJLRQDO� GH� (GXFDomR�� VmR� SXEOLFDGDV� DWp� �� GLDV�
~WHLV� GHSRLV� GH� WHUPLQDGR� R� SHUtRGR� GHILQLGR� QR�
Q~PHUR�DQWHULRU�

$UWLJR�����
7UDQVIHUrQFLD�H�PXGDQoD�GH�FXUVR

��� $R� UHJLPH�GH� WUDQVIHUrQFLD�� p� DSOLFiYHO� R�SUHYLVWR�
QRV� GLSORPDV� OHJDLV� TXH� UHJXODPHQWDP� DV�
GLIHUHQWHV�RIHUWDV�HGXFDWLYDV�H�IRUPDWLYDV�

��� $�DXWRUL]DomR�GD�PXGDQoD�GH�FXUVR��UHTXHULGD�SHOR�
HQFDUUHJDGR� GH� HGXFDomR� RX� SHOR� DOXQR�� TXDQGR�
PDLRU�� GHQWUR� GD� PHVPD� RX� SDUD� RXWUD� RIHUWD�
HGXFDWLYD�RX� IRUPDWLYD��SRGH�VHU�FRQFHGLGD�DWp�DR�
��� GLD�~WLO� GR� ���� SHUtRGR� OHWLYR�� GHVGH�TXH� H[LVWD�
YDJD� QDV� WXUPDV� FRQVWLWXtGDV�� VHP� SUHMXt]R� GR�
GLVSRVWR�QR�Q�����

��� 2� GLVSRVWR� QR� Q~PHUR� DQWHULRU� QmR� VH� DSOLFD� QR�
FDVR� GH� RXWUDV� RIHUWDV� HGXFDWLYDV� RX� IRUPDWLYDV�
SDUD� DV� TXDLV� HVWHMD� H[SUHVVDPHQWH� SUHYLVWD�
GLIHUHQWH UHJXODPHQWDomR�

��� $RV�FDQGLGDWRV�KDELOLWDGRV�FRP�TXDOTXHU�FXUVR�GR�
HQVLQR� VHFXQGiULR�� Vy� p� SHUPLWLGD� D� IUHTXrQFLD� GH�
RXWUR� FXUVR�� EHP� FRPR� XPD� QRYD� PDWUtFXOD� H�
LQVFULomR� HP� RXWUDV� GLVFLSOLQDV� GR� FXUVR� Mi�
FRQFOXtGR� RX� GH� RXWURV� FXUVRV�� GHVGH� TXH�� IHLWD� D�
GLVWULEXLomR� GRV� DOXQRV�� H[LVWD� YDJD� QDV� WXUPDV�
FRQVWLWXtGDV�

��� $RV�FDQGLGDWRV�KDELOLWDGRV�FRP�TXDOTXHU�FXUVR�GR�
HQVLQR�UHFRUUHQWH��p�SHUPLWLGD�D�IUHTXrQFLD�GH�RXWUR�
FXUVR� GD� PHVPD� RIHUWD� HGXFDWLYD�� RX� GH� RXWUDV�
GLVFLSOLQDV� GR� FXUVR� Mi� FRQFOXtGR�� QDV� FRQGLo}HV�
PHQFLRQDGDV�QR�Q~PHUR�DQWHULRU�

��� $� UHDOL]DomR� GH� GLVFLSOLQDV� GR� HQVLQR� VHFXQGiULR��
DSyV�RV�SUD]RV�UHIHULGRV�DQWHULRUPHQWH��p� UHJXODGD�
SHOR�UHJLPH�GH�DYDOLDomR�HP�YLJRU�DTXDQGR�GD�VXD�
UHDOL]DomR� H�� HPERUD� QmR� SURGX]D� HIHLWRV� QR�
GLSORPD GR� HQVLQR� VHFXQGiULR�� p� VHPSUH�
FHUWLILFDGD�

��� 2V�DOXQRV�GR������DQR�TXH��QR�ILQDO�GR�DQR� OHWLYR��
SUHWHQGDP�UHDOL]DU�H[DPHV�QDFLRQDLV�RX�SURYDV�GH�
HTXLYDOrQFLD� j� IUHTXrQFLD� GH� GLVFLSOLQDV� QmR�
LQFOXtGDV�QR�VHX�SODQR�GH�HVWXGRV��FRP�D�ILQDOLGDGH�
GH� UHIRUPXODU� R� VHX� SHUFXUVR� IRUPDWLYR�� SRU�
PXGDQoD� GH� FXUVR�� GHYHP� VROLFLWDU� D�PXGDQoD� GR�
FXUVR�DWp�DR�����GLD�~WLO�GR�����SHUtRGR�OHWLYR�

&$3Ë78/2�,9
&RQVWLWXLomR�GH�JUXSRV��VDODV�H�WXUPDV�

GHVGREUDPHQWRV�H�KRUiULRV

$UWLJR�����
+RUiULRV�GRV�DOXQRV

1R�kPELWR�GDV�VXDV�FRPSHWrQFLDV��R�FRQVHOKR�HVFRODU�RX�
FRQVHOKR� SHGDJyJLFR� GHILQHP� RV� FULWpULRV� JHUDLV� D� TXH�
REHGHFH� D� HODERUDomR� GRV� KRUiULRV� GRV� DOXQRV��
GHVLJQDGDPHQWH�TXDQWR�j�

D�� +RUD�GH�LQtFLR�H�GH�WHUPR�GH�FDGD�XP�GRV�SHUtRGRV�
GH� IXQFLRQDPHQWR� GDV� DWLYLGDGHV� OHWLYDV� �PDQKm��
WDUGH�H�QRLWH��

E�� 'LVWULEXLomR�GD�FDUJD�KRUiULD��GH�PRGR�D�
L�� 1RV� ���� H� ���� FLFORV� H� HQVLQR� VHFXQGiULR�� QmR�

XOWUDSDVVDU�RV���� WHPSRV� OHWLYRV�GLVFLSOLQDUHV�
GLiULRV�� DVVHJXUDQGR� XPD� JHVWmR� SHGDJyJLFD�
HTXLOLEUDGD� H� LQWHJUDQGR� QRV� GLDV� GH�
IXQFLRQDPHQWR� GR� KRUiULR� HP� GRLV� WXUQRV�� DV�
GLVFLSOLQDV� GH� FDUiWHU�� SUHIHUHQFLDOPHQWH��
HPLQHQWHPHQWH�SUiWLFR�

LL�� 1R�����FLFOR�GR�HQVLQR�EiVLFR��QmR�XOWUDSDVVDU��
VHPDQDOPHQWH�����WHPSRV�OHWLYRV�GDV�PDWUL]HV�
GD� FRPSRQHQWH� FXUULFXODU� GRV� DOXQRV�� �����
WHPSRV� GDV� DWLYLGDGHV� GH� HQULTXHFLPHQWR�
FXUULFXODU� H� ���� WHPSRV� GDV� DWLYLGDGHV� GH�
RFXSDomR� GRV� WHPSRV� OLYUHV�� VHQGR� D�
GLQDPL]DomR�GH�WRGDV�HODV�GD�UHVSRQVDELOLGDGH�
GRV�GRFHQWHV�

LLL�� 1DV� HVFRODV� TXH� LQWHJUHP� R� ���� FLFOR�� FRP�
H[FHomR� GR� SHUtRGR� GH� DOPRoR�� RV� LQWHUYDORV�
GRV�DOXQRV��GH�WRGRV�RV�DQRV�GR����FLFOR��VHMDP�
LQWHJUDGRV� QRV� WHPSRV� GD� FRPSRQHQWH�
FXUULFXODU� H� GDV� DWLYLGDGHV�GH� HQULTXHFLPHQWR�
FXUULFXODU�

LY�� 3DUD� R� GHVHQYROYLPHQWR� GDV� DWLYLGDGHV� GDV�
FRPSRQHQWHV� GR� FXUUtFXOR� H� GH� HQULTXH�
FLPHQWR� FXUULFXODU� QR� ���� FLFOR� GR� HQVLQR�
EiVLFR��VmR�GHILQLGRV�DQXDOPHQWH��SHOR�'LUHWRU�
5HJLRQDO� GH� (GXFDomR�� WHPSRV� OHWLYRV� SDUD�
HVVH�HIHLWR�

Y�� 2V� HVWDEHOHFLPHQWRV� GH� HGXFDomR� H� HQVLQR�
WHQKDP�R�VHX�IXQFLRQDPHQWR�GH�DFRUGR�FRP�R�
SUHYLVWR� QR� FDOHQGiULR� HVFRODU� GD� 5HJLmR�
$XWyQRPD�GD�0DGHLUD�

F�� 'LVWULEXLomR� GRV� WHPSRV� OHWLYRV�� DVVHJXUDQGR� D�
FRQFHQWUDomR� Pi[LPD� GDV� DWLYLGDGHV� HVFRODUHV� GD�
WXUPD� QXP�Vy� WXUQR�GR�GLD��SURFXUDQGR� OLPLWDU� DR�
Pi[LPR� DV� DWLYLGDGHV� OHWLYDV� HP� WXUQR� FRQWUiULR��
GHFRUUHQWHV� GDV� H[LJrQFLDV� GDV� PDWUL]HV�
FXUULFXODUHV�OHFLRQDGDV�

G�� 'XUDomR�Pi[LPD�DGPLVVtYHO�GR�LQWHUYDOR�GH�WHPSR�
HQWUH�DXODV�GH�GRLV�WXUQRV�GLVWLQWRV�GR�GLD�

H�� 'LVWULEXLomR� HTXLOLEUDGD� GRV� WHPSRV� OHWLYRV�
GLVFLSOLQDUHV�DR�ORQJR�GRV�GLDV�GD�VHPDQD�

I�� 'LVWULEXLomR� VHPDQDO� GRV� WHPSRV� GDV� GLIHUHQWHV�
GLVFLSOLQDV�GH�OtQJXD�HVWUDQJHLUD�H�HGXFDomR�ItVLFD�

J�� $OWHUDomR� SRQWXDO� GRV� KRUiULRV� GRV� DOXQRV� SDUD�
HIHLWRV� GH� VXEVWLWXLomR� GDV� DXODV� SRU� DXVrQFLDV� GH�
GRFHQWHV�

K�� 'LVWULEXLomR�GRV� DSRLRV�SHGDJyJLFRV� D�SUHVWDU� DRV�
DOXQRV��WHQGR�HP�FRQWD�R�HTXLOtEULR�GR�VHX�KRUiULR�
VHPDQDO�

L�� ,PSRVVLELOLGDGH� GH� H[LVWrQFLD� GH� WHPSRV�
GHVRFXSDGRV� QR� GHVHQYROYLPHQWR� GD� GLVWULEXLomR�
GRV� WHPSRV� OHWLYRV� HP� FDGD� XP� GRV� WXUQRV� GD�
PDQKm�RX�WDUGH�

M�� 'HILQLomR�GR�SHUtRGR�GH�LQWHUYDOR�PtQLPR��TXH�QmR�
SRGH�VHU�LQIHULRU�D�XPD�KRUD��GHVWLQDGR�DR�DOPRoR�
GRV�DOXQRV�FRP�DWLYLGDGHV�QR�kPELWR�GR�SURMHWR�GR�
GHVSRUWR� HVFRODU� RX� DXODV� GH� (GXFDomR� )tVLFD� QR�
SHUtRGR� GH� IXQFLRQDPHQWR� GD� WDUGH�� FRQVLGHUDQGR�
DV� TXHVW}HV� GH� VHJXUDQoD� LPSOtFLWDV� QHVWDV�
DWLYLGDGHV�

N� 'HILQLomR�GR�SHUtRGR�GH�LQWHUYDOR�SDUD�DOPRoR�GRV�
DOXQRV��TXH�QmR�SRGH�VHU� LQIHULRU�D�XPD�KRUD�SDUD�
HVWDEHOHFLPHQWRV�GH�HQVLQR�GRWDGRV�GH�UHIHLWyULR��H�
GH� XPD� KRUD� H� WULQWD� PLQXWRV� SDUD� RV� UHVWDQWHV��
VHPSUH�TXH�DV�DXODV�GHFRUUDP�QRV�WXUQRV�GD�PDQKm�
H�GH�WDUGH�
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O�� )L[DomR� GDV� PHGLGDV� SHGDJyJLFDV� FRPSHQVDWyULDV�
SDUD� RV� DOXQRV� TXH� VH� LQWHJUHP� QR� FRQFHLWR� GH�
DWOHWDV�GH�DOWR�UHQGLPHQWR��QRV�WHUPRV�H[SUHVVRV�QR�
DUWLJR� ���� GR� 'HFUHWR�/HL� Q��� ���������� GH� ��� GH�
RXWXEUR�� H� QR� DUWLJR� ����� GR� 'HFUHWR� /HJLVODWLYR�
5HJLRQDO� Q��� �������0��GH� ��� GH� MDQHLUR�� DOWHUDGR�
SHOR�'HFUHWR�/HJLVODWLYR�5HJLRQDO� Q��� ��������0��
GH����GH�DJRVWR��H�SUDWLFDQWHV�GH�HOHYDGR�SRWHQFLDO��
FXMD� SDUWLFLSDomR� HP� FRPSHWLo}HV� GHVSRUWLYDV�
LQWHUQDFLRQDLV� VH� UHYLVWD� GH� HVSHFLDO� LQWHUHVVH�
S~EOLFR� QRV� WHUPRV� GR� DUWLJR� ���� GR� VXSUDFLWDGR�
'HFUHWR�OHL�

P�� )L[DomR� GDV� VROXo}HV� GH� DSRLR� SHGDJyJLFR�
GHVWLQDGR� DRV� DOXQRV� TXH�� QmR� HVWDQGR� LQWHJUDGRV�
QD� DOtQHD� DQWHULRU�� SDUWLFLSDP� HP� SURYDV� GH� DOWD�
FRPSHWLomR�HQTXDGUDGDV�QRV�TXDGURV�FRPSHWLWLYRV�
QDFLRQDLV� RX� UHJLRQDLV� H� TXH�� QR� kPELWR� GHVVDV�
DWLYLGDGHV��WrP�QHFHVVLGDGH�GH�IDOWDU�j�FRPSRQHQWH�
OHWLYD�

Q�� 3RVVLELOLGDGH�GH�DV�HVFRODV�RUJDQL]DUHP�RV�KRUiULRV�
GDV� WXUPDV�� SDUD� HIHLWRV� GH� GHVHQYROYLPHQWR� GD�
RUDOLGDGH� H� GD� SURGXomR� HVFULWD�� UHFRUUHQGR� D�
VROXo}HV�RUJDQL]DWLYDV�GLYHUVDV�TXH�SRGHP�SDVVDU��
QRPHDGDPHQWH�� SHOD� PDUFDomR� GH� XP� WHPSR�
VHPDQDO� VLPXOWkQHR� GH� SRUWXJXrV� H� GH� OtQJXD�V��
HVWUDQJHLUD�V��GLYLGLQGR�VH��QHVVH�WHPSR��RV�DOXQRV�
QXPD�OyJLFD�GH�WUDEDOKR�GH�RILFLQD�

$UWLJR�����
&RQVWLWXLomR�GH�JUXSRV��VDODV�H�WXUPDV

��� 1D� FRQVWLWXLomR� GDV� VDODV� H� WXUPDV�� SUHYDOHFHP�
FULWpULRV� GH� QDWXUH]D� SHGDJyJLFD�� DSURYDGRV� SHOR�
FRQVHOKR� SHGDJyJLFR� RX� FRQVHOKR� HVFRODU� H�
HVWDEHOHFLGRV� QR� UHJXODPHQWR� LQWHUQR� GR�
HVWDEHOHFLPHQWR�GH�HGXFDomR�H�HQVLQR��FRPSHWLQGR�
DR�SUHVLGHQWH�GLUHWRU�DSOLFi�ORV�QR�TXDGUR�GH�JHVWmR�
FUtWLFD� H� HILFD]� GH� UHQWDELOL]DomR� GH� UHFXUVRV�
KXPDQRV�H�PDWHULDLV�H[LVWHQWHV�H�QR�UHVSHLWR�SHODV�
UHJUDV�FRQVWDQWHV�GR�SUHVHQWH�GLSORPD�

��� 1D� FRQVWLWXLomR� GDV� VDODV� H� WXUPDV� p� UHVSHLWDGD� D�
KHWHURJHQHLGDGH� GDV� FULDQoDV� H� MRYHQV�� SRGHQGR� R�
SUHVLGHQWH�GLUHWRU�� GHSRLV� GH� RXYLGRV� R� FRQVHOKR�
HVFRODU�RX�R�FRQVHOKR�SHGDJyJLFR��DWHQGHU�D�RXWURV�
FULWpULRV�TXH�VHMDP�GHWHUPLQDQWHV�SDUD�D�SURPRomR�
GR�VXFHVVR�H�SDUD�D�UHGXomR�GR�DEDQGRQR�HVFRODU�

��� e� DWULEXtGR� XP� YDORU� UHIHUHQFLDO� TXH� VHUYH� SDUD� D�
GHILQLomR� H� RUJDQL]DomR� GR� Q~PHUR� GH� VDODV� H�
WXUPDV�� UHVSHWLYDPHQWH�� GH� FULDQoDV� H� DOXQRV� GRV�
GLIHUHQWHV� HVWDEHOHFLPHQWRV� GH� HGXFDomR� H� HQVLQR��
QRV�VHJXLQWHV�WHUPRV�
D�� 2V� HVWDEHOHFLPHQWRV� GH� HGXFDomR� FRP�

YDOrQFLD� FUHFKH� WrP� XP UHIHUHQFLDO� GH� ���
FULDQoDV�SRU�VDOD��FRP�R�Pi[LPR�GH����EHEpV�
QRV� JUXSRV� GH� FULDQoDV� HP� EHUoiULRV��
LQFOXLQGR�WRGDV�DV�TXH�QmR�FRPSOHWDP�XP�DQR�
GH�LGDGH�DWp����GH�GH]HPEUR�H�XP�Pi[LPR�GH�
��� EHEpV� QRV� JUXSRV� GH� FULDQoDV� QD� VDOD� GH�
DWLYLGDGHV�FUHFKH�� LQFOXLQGR� WRGDV�DV�TXH�QmR�
FRPSOHWDP�RV�GRLV�DQRV�DWp����GH�GH]HPEUR�

E�� 2V� HVWDEHOHFLPHQWRV� GH� HGXFDomR� SUp�HVFRODU�
WHP� XP� UHIHUHQFLDO� GH� ��� FULDQoDV� SRU� VDOD��
FRP�R�OLPLWH�Pi[LPR����FULDQoDV�SRU�VDOD�

F�� $V� WXUPDV� GR� ���� FLFOR� GR� HQVLQR� EiVLFR� WrP�
XP� UHIHUHQFLDO� GH� ��� DOXQRV�� H� UHVSHLWDP� RV�
VHJXLQWHV�WHUPRV�

L�� $V� WXUPDV� GR� ���� DQR� WrP� R� OLPLWH�
Pi[LPR����DOXQRV�

LL�� 1DV� HVFRODV� HP� TXH� VH� HQFRQWUHP� D�
IUHTXHQWDU� DWp� ��� DOXQRV� p� FRQVWLWXtGD�
XPD�Vy�WXUPD�

LLL�� 1DV� HVFRODV� HP� TXH� VH� HQFRQWUHP� D�
IUHTXHQWDU� DWp� ��� DOXQRV�� HP� �� DQRV� GH�
HVFRODULGDGH�FRQWtQXRV��p�FRQVWLWXtGD�XPD�
Vy�WXUPD�

LY�� 4XDQGR� RFRUUHP� DV� VLWXDo}HV� LQGLFDGDV�
QDV� VXEDOtQHDV� LL�� H� LLL��� QR� DQR� OHWLYR�
VHJXLQWH��GHYHP�VHU�SURPRYLGDV�PHGLGDV��
QRPHDGDPHQWH�� GH� DUWLFXODomR� FRP�
HVWDEHOHFLPHQWRV� GH� HGXFDomR� H� HQVLQR�
SUy[LPRV�� QR� VHQWLGR� GD� UHXQLmR� GH�
DOXQRV� HP� TXDQWLGDGH� VXILFLHQWH�� H� FRP�
DFUpVFLPRV�SHGDJyJLFRV��SDUD�D�UHVSHWLYD�
MXQomR� HP� WXUPDV� GH� IUHTXrQFLD� GH� XP�
~QLFR�DQR�GH�HVFRODULGDGH�

G�� $V�WXUPDV�GRV�����H�����FLFORV�GR�HQVLQR�EiVLFR�
H� DV� WXUPDV� GR� HQVLQR� VHFXQGiULR� WrP� XP�
UHIHUHQFLDO�GH����DOXQRV�� WHQGR�DV� WXUPDV�GRV�
����� ���� H� ����� DQRV� GH� HVFRODULGDGH� R� OLPLWH�
Pi[LPR����DOXQRV�

��� $V� WXUPDV� TXH� LQWHJUHP� FULDQoDV� H� MRYHQV� FRP�
QHFHVVLGDGHV� HGXFDWLYDV� HVSHFLDLV�� FXMR� SURJUDPD�
HGXFDWLYR� LQGLYLGXDO� DVVLP� R� GHWHUPLQH�� VmR�
FRQVWLWXtGDV� SRU� ��� DOXQRV�� QR� Pi[LPR�� QmR�
SRGHQGR�LQFOXLU�PDLV�GH���DOXQRV�QHVWDV�FRQGLo}HV��
GHVGH� TXH� HVWD� PHGLGD� VH� HQFRQWUH� GHYLGDPHQWH�
GHILQLGD� H� IXQGDPHQWDGD�� FRQIRUPH� SUHYLVWR� QD�
OHJLVODomR�HP�YLJRU�

��� 1RV� ���� H� ���� DQRV� GH� HVFRODULGDGH�� R� Q~PHUR�
PtQLPR� SDUD� D� DEHUWXUD� GH� XPD� GLVFLSOLQD� GH�
RSomR��GR�FRQMXQWR�GDV�GLVFLSOLQDV�TXH�LQWHJUDP�DV�
GH�RIHUWD�GH�HVFROD��p�GH����DOXQRV�

��� 1R� HQVLQR� VHFXQGiULR�� QRV� FXUVRV� FLHQWtILFR�
KXPDQtVWLFRV�H�QRV�FXUVRV�DUWtVWLFRV�HVSHFLDOL]DGRV�
QDV� iUHDV� GDV� DUWHV� YLVXDLV� H� GRV� DXGLRYLVXDLV�� R�
Q~PHUR�PtQLPR�SDUD�D�DEHUWXUD�GH�XPD�RSomR�p�GH�
���DOXQRV�

��� $� FRQVWLWXLomR� GH� WXUPDV� GRV� GLIHUHQWHV� FXUVRV�
FLHQWtILFR�KXPDQtVWLFRV�GH�QtYHO�VHFXQGiULR�GHYHUi�
SUHYHU�� REULJDWRULDPHQWH�� TXDQGR� QmR� HVWHMDP�
DVVHJXUDGRV�RV�OLPLWHV�PtQLPRV�GH�DOXQRV�UHIHULGRV�
QR� Q~PHUR� DQWHULRU�� D� MXQomR� GH� DOXQRV� QDV�
GLVFLSOLQDV�FRPXQV�

��� 1D� PRGDOLGDGH� GH� HQVLQR� UHFRUUHQWH�� QRV� FXUVRV�
FLHQWtILFR�KXPDQtVWLFRV�� R� Q~PHUR� GH� DOXQRV� SDUD�
DEHUWXUD� GH� XPD WXUPD� WHP� FRPR� UHIHUHQFLDO� ���
DOXQRV�

��� $WHQGHQGR� j� HVSHFLILFLGDGH� GR� S~EOLFR�DOYR� GRV�
SHUFXUVRV�FXUULFXODUHV�DOWHUQDWLYRV�H�j� QHFHVVLGDGH�
GH� SURPRYHU� XP� SURFHVVR� GH� DSUHQGL]DJHP� PDLV�
LQGLYLGXDOL]DGR�� D� FRQVWLWXLomR� GH� WXUPDV� QHVWH�
QtYHO�SRGH�WHU�FRPR Q~PHUR�PtQLPR����DOXQRV�

���� $V� WXUPDV� GRV� FXUVRV� GH� HGXFDomR� H� IRUPDomR� GH�
MRYHQV� �&()�� VmR� FRQVWLWXtGDV� SRU� XP� Q~PHUR�
UHIHUHQFLDO�GH����DOXQRV�

��� 2V� JUXSRV� GH� IRUPDomR� GRV� FXUVRV� GH� HGXFDomR� H�
IRUPDomR�GH�DGXOWRV��()$��H�IRUPDo}HV�PRGXODUHV�
�)0��VmR�FRQVWLWXtGRV�SRU�XP�OLPLWH�PtQLPR�GH����
IRUPDQGRV�
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���� 1R�FDVR�GH�FXUVRV�()$�GH�GXSOD�FHUWLILFDomR�RX�QR�
FDVR� GH� VHU� GHVHQYROYLGD� DSHQDV� D� FRPSRQHQWH�
WHFQROyJLFD�� SRGHP� VHU� FRQVWLWXtGRV� JUXSRV� GH�
IRUPDomR�FRP�XP�PtQLPR�GH����IRUPDQGRV�

���� $�FRQVWLWXLomR�GH�WXUPDV�QRV�FXUVRV�SURILVVLRQDLV�p�
HIHWXDGD�QRV�VHJXLQWHV�WHUPRV�
D�� 1RV� FXUVRV� SURILVVLRQDLV� GR� QtYHO� VHFXQGiULR�

GH� HGXFDomR�� DV� WXUPDV� VmR� FRQVWLWXtGDV� SRU�
XP�Q~PHUR�PtQLPR�GH����DOXQRV�

E�� 1RV� FXUVRV� SURILVVLRQDLV� GH� P~VLFD�� R� OLPLWH�
SUHYLVWR� QD� DOtQHD� D�� p� HVWDEHOHFLGR� HP� ���
DOXQRV�

F�� (P� FLUFXQVWkQFLDV� HVSHFLDLV� GHYLGDPHQWH�
IXQGDPHQWDGDV�� SRGH� VHU� DXWRUL]DGR� SRU�
GHVSDFKR� FRQMXQWR� GR� 'LUHWRU� 5HJLRQDO� GH�
(GXFDomR�H�GR�'LUHWRU�5HJLRQDO�GH�,QRYDomR�H�
*HVWmR�� VRE� SURSRVWD� IXQGDPHQWDGD� GR� yUJmR�
GH� JHVWmR� GR� HVWDEHOHFLPHQWR� GH� HQVLQR��
RXYLGR�R�FRQVHOKR�SHGDJyJLFR��D�DEHUWXUD�RX�R�
IXQFLRQDPHQWR�GH� WXUPDV�FRP�XP�Q~PHUR�GH�
DOXQRV�LQIHULRU�DR�HVWDEHOHFLGR�

���� $� IUHTXrQFLD� GR� HQVLQR� DUWtVWLFR� HP� UHJLPH�
DUWLFXODGR� GHSHQGH� GH� SURWRFROR� DVVLQDGR� HQWUH� D�
HVFROD� GH� HQVLQR� DUWtVWLFR� H� D� HVFROD� GH� HQVLQR�
UHJXODU�� FXMD� FRQVWLWXLomR� GH� WXUPDV� REHGHFH� j�
H[LJrQFLD� GH� XP� UHIHUHQFLDO� GH� ��� DOXQRV�� VHQGR��
SDUD�R� HIHLWR�� DXWRUL]DGDV� WXUPDV�PLVWDV�GH� DOXQRV�
GH�GLIHUHQWHV�PRGDOLGDGHV�GH�HQVLQR�

���� $V�WXUPDV�GRV�DQRV�VHTXHQFLDLV�GR�HQVLQR�EiVLFR�H�
GRV�FXUVRV�GH�QtYHO�VHFXQGiULR�GH�HGXFDomR��FXUVRV�
SURILVVLRQDLV�� SHUFXUVRV� FXUULFXODUHV� DOWHUQDWLYRV��
FXUVRV�GH�HGXFDomR�H�IRUPDomR�GH�MRYHQV�H�DGXOWRV��
LQFOXLQGR� RV� GR� HQVLQR� UHFRUUHQWH�� EHP� FRPR� DV�
GLVFLSOLQDV� GH� FRQWLQXLGDGH� REULJDWyULD�� SRGHP�
IXQFLRQDU�FRP�XP�Q~PHUR�GLIHUHQWH�GR�HVWLSXODGR��
GHVGH� TXH� VH� WUDWH� GH� DVVHJXUDU� R� SURVVHJXLPHQWR�
GH� HVWXGRV� DRV� DOXQRV� TXH�� QR� DQR� OHWLYR� DQWHULRU��
IUHTXHQWDUDP� D� HVFROD� FRP� DSURYHLWDPHQWR�� WHQGR�
VHPSUH� HP� FRQVLGHUDomR� TXH� FDGD� WXUPD� RX�
GLVFLSOLQD�Vy�SRGH�IXQFLRQDU�FRP�TXDOTXHU�Q~PHUR�
GH�DOXQRV�TXDQGR�IRU�~QLFD�

���� 1D� FRQVWLWXLomR� GH� WXUPDV� GH� (GXFDomR� 0RUDO� H�
5HOLJLRVD� &DWyOLFD� �(05&��� WHU�VH�i� HP�
FRQVLGHUDomR�R�VHJXLQWH�
D�� 1mR� p� SHUPLWLGD� D� MXQomR� GH� DOXQRV GH�

GLIHUHQWHV�DQRV�GH�HVFRODULGDGH�
E�� 3RGHUmR� MXQWDU�VH� DOXQRV� GR� PHVPR� DQR� GH�

HVFRODULGDGH�� GHVGH� TXH� R� Q~PHUR� WRWDO� GH�
DOXQRV�QmR�XOWUDSDVVH�RV����

F��4XDQGR�R�Q~PHUR�WRWDO�GH�DOXQRV�GH�XP�PHVPR�
DQR�GH�HVFRODULGDGH� IRU�PHQRU�RX� LJXDO�D�����
GHYHUi� IRUPDU�VH� XPD� ~QLFD� WXUPD�� 6H� IRU�
PDLRU� GR� TXH� ���� SRGHP� IRUPDU�VH� YiULDV�
WXUPDV��QmR�GHYHQGR�FDGD�XPD�WHU�XP�Q~PHUR�
GH�DOXQRV�LQIHULRU�D����

���� 1D� FRQVWLWXLomR� GDV� WXUPDV� SDUD� OHFLRQDomR� GH�
(GXFDomR� 0RUDO� 5HOLJLRVD� GH� RXWUD� TXDOTXHU�
FRQILVVmR��WHU�VH�i�HP FRQVLGHUDomR�TXH�
D�� 2� Q~PHUR� GH� FDQGLGDWRV� QmR� GHYHUi� VHU�

LQIHULRU�D����DOXQRV�
E�� 3DUD� SHUID]HU� HVWH� Q~PHUR�� SRGH� SURFHGHU�VH� j�

MXQomR� GH� DOXQRV� GH� WXUPDV� GLIHUHQWHV� GH� XP�
PHVPR� DQR� GH� HVFRODULGDGH� RX� GH� DOXQRV�
PDWULFXODGRV�HP�DQRV�GH�HVFRODULGDGH�GLIHUHQWHV��
GHVGH�TXH�SHUWHQFHQWHV�DR�PHVPR�FLFOR�

���� $V� WXUPDV� FRQVWLWXtGDV� HP� TXDOTXHU� FRQILVVmR�
UHOLJLRVD� QmR� SRGHP� WHU� XP� Q~PHUR� GH� DOXQRV�
VXSHULRU� D� ���� QHP� R� KRUiULR� GH� OHFLRQDomR� SRGH�
DSUHVHQWDU� LQFRPSDWLELOLGDGH� FRP� R� FXPSULPHQWR�
GR�UHVWDQWH�KRUiULR�OHWLYR�GRV�DOXQRV�

���� 1D� GLVFLSOLQD� GH� SRUWXJXrV� OtQJXD� QmR� PDWHUQD�
GHYHUmR� FRQVWLWXLU�VH� JUXSRV� GH� QtYHO� OLQJXtVWLFR�
FRP�XP�Q~PHUR�PtQLPR�GH����DOXQRV�

���� $�FRQVWLWXLomR��D� WtWXOR�H[FHFLRQDO��GH� WXUPDV�FRP�
Q~PHUR� GH� DOXQRV� GLIHUHQWH� GR� HVWDEHOHFLGR� QRV�
Q~PHURV� DQWHULRUHV�� FDUHFH� GH� DXWRUL]DomR� GR�
'LUHWRU�5HJLRQDO�GH�(GXFDomR��PHGLDQWH�DQiOLVH�GH�
SURSRVWD� IXQGDPHQWDGD� SRU� SDUWH� GR� yUJmR� GH�
JHVWmR� GR� HVWDEHOHFLPHQWR� GH� HQVLQR�� RXYLGR� R�
UHVSHWLYR� FRQVHOKR� HVFRODU� RX� FRQVHOKR�
SHGDJyJLFR�

$UWLJR�����
'HVGREUDPHQWR�GH�WXUPDV

��� e� DXWRUL]DGR� R� GHVGREUDPHQWR� GH� WXUPDV��
H[FOXVLYDPHQWH�SDUD�UHDOL]DomR�GH�WUDEDOKR�SUiWLFR�
RX�H[SHULPHQWDO��QDV�GLVFLSOLQDV�GH�)tVLFR�4XtPLFD�
H� GH� &LrQFLDV� 1DWXUDLV� GR� ���� FLFOR� GR� HQVLQR�
EiVLFR�
D�� 4XDQGR� R� Q~PHUR� GH� DOXQRV� GD� WXUPD� IRU�

LJXDO�RX�VXSHULRU�D����
E�� 1RV� WHPSRV� OHWLYRV� FRUUHVSRQGHQWHV� D� XP�

Pi[LPR�GH��������PLQXWRV�

��� 2�GHVGREUDPHQWR�D�TXH�VH�UHIHUH�R�Q~PHUR�DQWHULRU�
GHYHUi� IXQFLRQDU� VHPDQDOPHQWH�� RFRUUHQGR� RV�
WHPSRV� GDV� GLVFLSOLQDV� HP� FDXVD� GH� IRUPD�
VLPXOWkQHD�

��� 1D� GLVFLSOLQD� GH� 7HFQRORJLDV� GH� ,QIRUPDomR� H�
&RPXQLFDomR� �7,&�� H� QD� GLVFLSOLQD� GH� 2IHUWD� GH�
(VFROD��DV�WXUPDV�GRV�����H�����DQRV�GH�HVFRODULGDGH�
SRGHUmR� VHU� GHVGREUDGDV� HP� GRLV� JUXSRV�� GH�
RUJDQL]DomR�VHPHVWUDO��SDUD�TXH�PHWDGH�GRV�DOXQRV�
WUDEDOKH�HP�7,&�H�D�RXWUD�PHWDGH�QD�GLVFLSOLQD�GH�
2IHUWD� GH� (VFROD�� WURFDQGR�� GHSRLV�� QXPD� JHVWmR�
HTXLWDWLYD�DR�ORQJR�GR�DQR�OHWLYR��(P�FDGD�XPD�GDV�
GLVFLSOLQDV�D�OHFLRQDomR�GR�JUXSR�HVWDUi�D�FDUJR�GH�
XP�~QLFR�SURIHVVRU�

��� (P�DOWHUQDWLYD� DR�PRGHOR�GH�RUJDQL]DomR�GHVFULWR�
QR� Q~PHUR� DQWHULRU�� DV� WXUPDV� SRGHUmR� VHU�
GHVGREUDGDV�HP�GRLV�JUXSRV�GH�RUJDQL]DomR�DQXDO��
FRP� GLYLVmR� HTXLWDWLYD� GD� FDUJD� KRUiULD�� SDUD� TXH�
PHWDGH� GRV� DOXQRV� WUDEDOKH� HP� 7,&� H� D� RXWUD�
PHWDGH�QD�GLVFLSOLQD�GH�2IHUWD�GH�(VFROD�

��� (P� VLWXDo}HV� GHYLGDPHQWH� MXVWLILFDGDV� H� VHPSUH�
TXH� HVWHMDP� HP� FDXVD� D� VHJXUDQoD� H� D� VD~GH� GH�
DOXQRV� H� SURIHVVRUHV� RX� DV� FRQGLo}HV� ItVLFDV� H�
PDWHULDLV�R�MXVWLILFDUHP��DV�WXUPDV�GRV�&()�SRGHP�
VHU� GHVGREUDGDV� HP� WXUQRV� QDV� GLVFLSOLQDV� GH�
SUiWLFD� VLPXODGD�� PHGLDQWH� D� DXWRUL]DomR� GR�
'LUHWRU�5HJLRQDO�GH�(GXFDomR�H�GH�DFRUGR�FRP�RV�
UHFXUVRV�KXPDQRV�GLVSRQtYHLV�

�� � e�DXWRUL]DGR�R�GHVGREUDPHQWR�GH� WXUPDV�GR�HQVLQR�
VHFXQGiULR�� H[FOXVLYDPHQWH� SDUD� UHDOL]DomR� GH�
WUDEDOKR�SUiWLFR�RX�H[SHULPHQWDO�
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D�� 1RV� &XUVRV� &LHQWtILFR�+XPDQtVWLFRV�� QR�
WHPSR�FRUUHVSRQGHQWH�DR�WHPSR�GH�OHFLRQDomR�
VHPDQDO�Pi[LPR�GH���������PLQXWRV��TXDQGR�
R� Q~PHUR� GH� DOXQRV� GD� WXUPD� IRU� VXSHULRU� D�
����QDV�VHJXLQWHV�GLVFLSOLQDV�
� %LRORJLD�H�*HRORJLD�
� )tVLFD�H�4XtPLFD�$�
� /tQJXD� (VWUDQJHLUD� �QD� IRUPDomR�

HVSHFtILFD� GR� FXUVR� GH� /tQJXDV� H�
+XPDQLGDGHV��

E�� 1RV� &XUVRV� &LHQWtILFR�+XPDQtVWLFRV�� QR�
WHPSR�FRUUHVSRQGHQWH�DR�WHPSR�GH�OHFLRQDomR�
VHPDQDO�Pi[LPR�GH��������PLQXWRV��TXDQGR�R�
Q~PHUR�GH�DOXQRV�GD�WXUPD�IRU�VXSHULRU�D�����
QDV�VHJXLQWHV�GLVFLSOLQDV�
� %LRORJLD�
� )tVLFD�
� *HRORJLD�
� 0DWHULDLV�H�7HFQRORJLDV�
� 4XtPLFD�

F�� 1D� FRPSRQHQWH� GH� IRUPDomR� HVSHFtILFD� GRV�
&XUVRV� &LHQWtILFR�+XPDQtVWLFRV�� QR� WHPSR�
FRUUHVSRQGHQWH� D� XPD� GXUDomR� VHPDQDO�
Pi[LPD� GH� �������� PLQXWRV�� TXDQGR� R�
Q~PHUR�GH�DOXQRV�GD�WXUPD�IRU�VXSHULRU�D�����
QDV�VHJXLQWHV�GLVFLSOLQDV�
� 'HVHQKR�$�
� 2ILFLQD�GH�$UWHV�
� 2ILFLQD�0XOWLPpGLD�%�

G�� 1D� GLVFLSOLQD� GH� *HRPHWULD� 'HVFULWLYD� $� GD�
FRPSRQHQWH� GH� IRUPDomR� HVSHFtILFD� GRV�
&XUVRV� &LHQWtILFR�+XPDQtVWLFRV�� QR� WHPSR�
VHPDQDO� GH� OHFLRQDomR� FRUUHVSRQGHQWH�� QR�
Pi[LPR�� D� ������ PLQXWRV�� TXDQGR� R� Q~PHUR�
GH�DOXQRV�GD�WXUPD�IRU�LJXDO�RX�VXSHULRU�D����

��� 1RV� FXUVRV� SURILVVLRQDLV�� p� DXWRUL]DGR� R�
GHVGREUDPHQWR�GH�WXUPDV�QRV�WHUPRV�SUHYLVWRV�QDV�
DOtQHDV�VHJXLQWHV�
D�� 1D� GLVFLSOLQD� GH� OtQJXD� HVWUDQJHLUD�� DWp� DR�

WHPSR�OHWLYR�GH��������PLQXWRV��VHPSUH�TXH�D�
WXUPD� IRU� FRQVWLWXtGD� SRU� DOXQRV� FRP� QtYHLV�
GLIHUHQWHV�GH�OtQJXD�H�IRU�VXSHULRU�D����DOXQRV�

E�� 1D� GLVFLSOLQD� GH� OtQJXD� HVWUDQJHLUD�� QD�
WRWDOLGDGH�GD�FDUJD�KRUiULD� VHPDQDO�� LQGHSHQ�
GHQWHPHQWH�GR�Q~PHUR�GH�DOXQRV��VHPSUH�TXH�
QD�PHVPD� WXUPD� H[LVWDP� DOXQRV� FRP� OtQJXDV�
HVWUDQJHLUDV�GLIHUHQWHV�

F�� 1DV� GLVFLSOLQDV� GH� FDUiWHU� ODERUDWRULDO� GD�
FRPSRQHQWH� GH� IRUPDomR� FLHQWtILFD�� DWp� DR�
WHPSR�OHWLYR�GH��������PLQXWRV��VHPSUH�TXH�R�
Q~PHUR�GH�DOXQRV IRU�VXSHULRU�D����

G�� 1DV� GLVFLSOLQDV� GH� FDUiWHU� ODERUDWRULDO��
RILFLQDO�� LQIRUPiWLFR� RX� DUWtVWLFR� GD� FRPSR�
QHQWH� GH� IRUPDomR� WpFQLFD�� QD� WRWDOLGDGH� GD�
FDUJD� KRUiULD� VHPDQDO�� TXDQGR� R� Q~PHUR� GH�
DOXQRV�IRU�VXSHULRU�D����

&$3Ë78/2�9
2IHUWD�GH�&XUVRV�H�$XWRQRPLD�3HGDJyJLFD

$UWLJR�����
2IHUWD�GH�FXUVRV

��� $� DEHUWXUD� GH� FXUVRV� GH� HGXFDomR� H� IRUPDomR� GH�
MRYHQV� �&()��� GH� FXUVRV� GH� HGXFDomR� H� IRUPDomR�
GH�DGXOWRV��()$��H�IRUPDo}HV�PRGXODUHV��)0��GRV�
HQVLQRV� EiVLFR� H� VHFXQGiULR�� GH� SHUFXUVRV�
FXUULFXODUHV� DOWHUQDWLYRV� �3&$��� GH� FXUVRV� GR�

HQVLQR� UHFRUUHQWH� GRV� ���� H� ���� FLFORV� GR� HQVLQR�
EiVLFR� H� GR� HQVLQR� VHFXQGiULR�� GH� FXUVRV�
SURILVVLRQDLV� GR� HQVLQR� VHFXQGiULR� H� GR� HQVLQR�
DUWtVWLFR� HVSHFLDOL]DGR�� GHSHQGH� GD� DXWRUL]DomR� GR�
'LUHWRU� 5HJLRQDO� GH� (GXFDomR�� PHGLDQWH� DXGLomR�
GR� &RQVHOKR� 5HJLRQDO� GH� $FRPSDQKDPHQWR� GH�
(GXFDomR� )RUPDomR�� QRV� FDVRV� HVSHFtILFR� GRV�
&()��()$�H�)0�

��� 1D� FRQFHVVmR� GH� DXWRUL]DomR� SDUD� ODQoDPHQWR� GH�
RIHUWDV� IRUPDWLYDV� SRU� SDUWH� GRV� HVWDEHOHFLPHQWRV�
GH�HQVLQR��RV�VHUYLoRV�UHIHULGRV�QR�Q~PHUR�DQWHULRU�
WrP� FRPR� UHIHUrQFLD� D� QHFHVVLGDGH� GR�
FXPSULPHQWR� GD� HVFRODULGDGH� REULJDWyULD�� EHP�
FRPR�DV�iUHDV�SULRULWiULDV�SDUD�D�5HJLmR�$XWyQRPD�
GD� 0DGHLUD�� HP� WHUPRV� GH� HGXFDomR� H� IRUPDomR��
GHVLJQDGDPHQWH� R� GRFXPHQWR� GH� $WXDOL]DomR� GR�
(VWXGR� 3URVSHWLYR� GRV� 3HUILV� 3URILVVLRQDLV� SDUD� R�
5HIRUoR� GD� &RPSHWLWLYLGDGH� H� 3URGXWLYLGDGH� GD�
(FRQRPLD� 5HJLRQDO� ����������� DVVLP� FRPR� D�
QHFHVVLGDGH� GH� HVWDEHOHFHU� XPD� UHGH� UHJLRQDO� GH�
RIHUWD�IRUPDWLYD�QXPD�SHUVSHWLYD�GH�RWLPL]DomR�GH�
UHFXUVRV�KXPDQRV�H�PDWHULDLV�

$UWLJR�����
$XWRQRPLD�3HGDJyJLFD

��� $� DXWRQRPLD� SHGDJyJLFD� GRV� HVWDEHOHFLPHQWRV�
S~EOLFRV�GRV�HQVLQRV�EiVLFR�H�VHFXQGiULR�H[HUFH�VH�
QR� GRPtQLR� GR� IXQFLRQDPHQWR� H� GD� RUJDQL]DomR�
SHGDJyJLFD�� GHVLJQDGDPHQWH� QR� TXH� UHVSHLWD� j�
RUJDQL]DomR�H�JHVWmR�GRV�KRUiULRV�GRV�DOXQRV H�GRV�
WHPSRV� HVFRODUHV�� j� GHILQLomR� GDV� DWLYLGDGHV�
HGXFDWLYDV�H�DR�DFRPSDQKDPHQWR�GRV�DOXQRV�

��� 1R� kPELWR� GRV� OLPLWHV� HVWDEHOHFLGRV� QR� SUHVHQWH�
QRUPDWLYR� H� GHPDLV� OHJLVODomR� HP� YLJRU�� FRPSHWH�
DR� SUHVLGHQWH� GR� yUJmR� GH� JHVWmR�� RXYLGRV� R�
FRQVHOKR� HVFRODU� RX� FRQVHOKR� SHGDJyJLFR��
FRQVRDQWH� DV� HVSHFLILFLGDGHV� GHFRUUHQWHV� GD�
WLSRORJLD�GDV�HVFRODV�
D�� 'HILQLU� DV� UHJUDV� H� SURFHGLPHQWRV� TXH�

SHUPLWDP� R� WUDEDOKR� UHJXODU� HP� HTXLSD� GH�
SURIHVVRUHV�� WDLV� FRPR� D� SUHSDUDomR� H� D�
UHDOL]DomR� FRQMXQWD� GDV� DWLYLGDGHV� OHWLYDV��
EHP�FRPR�D�DYDOLDomR�GDV�DSUHQGL]DJHQV�

E�� ,PSOHPHQWDU� PRPHQWRV� HVSHFtILFRV� GH� SDUWL�
OKD�� UHIOH[mR� GRV� GRFHQWHV� VREUH� DV� SUiWLFDV�
SHGDJyJLFDV� H� GH� LQWHUOLJDomR� HQWUH� RV�
GLIHUHQWHV�QtYHLV�GH�HGXFDomR�H�HQVLQR�

F�� ,QWHUYLU�� SUHYHQWLYDPHQWH�� VREUH�RV� IDWRUHV�GH�
LQVXFHVVR�H�DEDQGRQR�HVFRODU�

G�� 'LVWULEXLU��GH�IRUPD�DGHTXDGD��R�WHPSR�OHWLYR�
GDV� DXODV� GH� FDGD� GLVFLSOLQD� DR� ORQJR� GD�
VHPDQD�

H�� $MXVWDU�� SRQWXDOPHQWH�� RV� KRUiULRV� GRV�
GRFHQWHV� jV� QHFHVVLGDGHV� HVFRODUHV� TXH�
RFRUUDP�DR�ORQJR�GR�DQR�OHWLYR�

I�� 2UJDQL]DU� R� DSRLR� D� SUHVWDU� DRV� DOXQRV�� GH�
IRUPD�D�JDUDQWLU�D�DTXLVLomR��D�FRQVROLGDomR�H�
R�GHVHQYROYLPHQWR�GDV�VXDV�DSUHQGL]DJHQV��GH�
DFRUGR� FRP� RV� GRFXPHQWRV� FXUULFXODUHV� HP�
YLJRU�

J�� $JLU� FRP� LPSDUFLDOLGDGH� QD� LPSOHPHQWDomR�
GDV�iUHDV�SULRULWiULDV�GH�SURPRomR�GR�VXFHVVR�
HGXFDWLYR� HP� TXH� GHYHP� VHU� HVWDEHOHFLGDV�
PHGLGDV�DGHTXDGDV�DRV�DOXQRV�� UHVXOWDQWHV�GR�
DFRPSDQKDPHQWR� YRFDFLRQDO�� GH� IRUPD� D�
DX[LOLi�ORV�QD�VXD�DSUHQGL]DJHP�H�D�SURPRYHU�
D�VXD�LQVHUomR�QD�HVFROD�
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K�� 2UJDQL]DU�� WHQGR� SRU� UHIHUrQFLD� R� UHVSHWLYR�
SURMHWR� HGXFDWLYR�� R� FRQMXQWR� GH� DWLYLGDGHV� D�
GHVHQYROYHU� QRV� WHPSRV� OHWLYRV� GHVRFXSDGRV�
GRV� DOXQRV� SRU� DXVrQFLD� LPSUHYLVWD� GH�
SURIHVVRUHV�

L�� (QFRQWUDU� IRUPDV�GH�RUJDQL]DomR�SHGDJyJLFD��
DWUDYpV� GD� FULDomR� GH� SURMHWRV� SUySULRV� GH�
SURPRomR�GR�VXFHVVR�HVFRODU��TXH�SHUPLWDP�D�
DGRomR� GH� HVWUDWpJLDV� TXH� SRVVLELOLWHP� GDU�
UHVSRVWDV� GLIHUHQFLDGDV� D� WRGRV� RV� DOXQRV�� RV�
FRP�VXFHVVR�H�RV�TXH�HQFRQWUDP�GLILFXOGDGHV��
GH� DFRUGR� FRP� RV� UHFXUVRV� KXPDQRV� H�
ILQDQFHLURV� IDFXOWDGRV� D� FDGD� HVFROD��
YLQFXODGRV� D� PHWDV� REMHWLYDV� GH� PHOKRULD� GD�
TXDOLGDGH� GDV� DSUHQGL]DJHQV� H� GH� UHGXomR� GH�
WD[DV� GR� LQVXFHVVR� HVFRODU� H� VXEPHWLGRV� j�
'LUHomR�5HJLRQDO�GH�(GXFDomR�

M�� 2UJDQL]DU� R� SODQR� GH� DFRPSDQKDPHQWR�
SHGDJyJLFR�GRV�DOXQRV�D�TXHP�IRUDP�WUDoDGDV�
H� DSOLFDGDV� PHGLGDV� GH� DSRLR� IDFH� jV�
GLILFXOGDGHV� GHWHWDGDV� RX� GRV� DOXQRV� D� TXHP�
IRUDP�DSOLFDGDV�PHGLGDV�GH�GHVHQYROYLPHQWR�
GDV�DSUHQGL]DJHQV�

N�� 'HFLGLU�D�RUJDQL]DomR��DR�ORQJR�GR�DQR�OHWLYR��
GRV� WHPSRV� HVFRODUHV� DWULEXtGRV� jV� DWLYLGDGHV�
PHQFLRQDGDV�QD�DOtQHD�DQWHULRU��SRGHQGR�HVWD�
VHU� DQXDO�� VHPHVWUDO�� WULPHVWUDO�� VHPDQDO� RX�
SRQWXDO�

O�� $SOLFDU��HP�IXQomR�GRV�UHFXUVRV�GLVSRQtYHLV��D�
FRDGMXYDomR� HP� VDOD� GH� DXOD�� HP� TXDOTXHU�
GLVFLSOLQD�GRV�����H�����FLFORV�GR�HQVLQR�EiVLFR�
H� GR� HQVLQR� VHFXQGiULR�� PRELOL]DQGR� RV�
GRFHQWHV� D� H[HUFHU� IXQo}HV� QD� HVFROD�� FRP�
YLVWD� j� PHOKRULD� GD� TXDOLGDGH� GDV�
DSUHQGL]DJHQV� H� j� REWHQomR� GR� VXFHVVR�
HGXFDWLYR� GRV� DOXQRV�� REWLGD� D� UHVSHWLYD�
DXWRUL]DomR� SRU� SDUWH� GR�'LUHWRU�5HJLRQDO� GH�
(GXFDomR� H� 'LUHWRU� 5HJLRQDO� GH� ,QRYDomR� H�
*HVWmR�

P�� &RQVWLWXLU� HTXLSDV� SHGDJyJLFDV� HVWiYHLV� DR�
ORQJR�GH�FDGD�FLFOR�

Q�� ,QFUHPHQWDU� D� FRRSHUDomR� HQWUH� GRFHQWHV� GH�
PRGR� D� SRWHQFLDU� R� UHVSHWLYR� FRQKHFLPHQWR�
FLHQWtILFR�H�SHGDJyJLFR�

R�� 'HVHQYROYHU� HVWUDWpJLDV� TXH� SURPRYDP� D�
SDUWLFLSDomR� GRV� HQFDUUHJDGRV� GH� HGXFDomR�
FRP� YLVWD� j� HODERUDomR� GH� SODQRV� GH�
UHFXSHUDomR� H� GH� GHVHQYROYLPHQWR� GDV�
DSUHQGL]DJHQV�� GH� SURJUDPDV� HGXFDWLYRV�
LQGLYLGXDLV� H� DR� UHHQFDPLQKDPHQWR� SDUD�
RXWURV� SHUFXUVRV� IRUPDWLYRV� GRV� UHVSHWLYRV�
HGXFDQGRV��HQWUH�RXWUDV�PHGLGDV�D�FRQFUHWL]DU�

S�� 2UJDQL]DU� RV� KRUiULRV� GH� PRGR� D� SHUPLWLU� R�
WUDEDOKR�FRODERUDWLYR�HQWUH�RV�SURIHVVRUHV�GDV�
GLVFLSOLQDV�� RV� SURIHVVRUHV� GR� HQULTXHFLPHQWR�
FXUULFXODU�� RV� SURIHVVRUHV� GD� HGXFDomR�
HVSHFLDO�� RV� WpFQLFRV� GRV� VHUYLoRV� GH� SVLFR�
ORJLD� GD� HVFROD� H� HTXLSDV� PXOWLGLVFLSOLQDUHV
GRV� &HQWURV� GH� 5HFXUVRV� (GXFDWLYRV�
(VSHFLDOL]DGRV��&5((��

T�� (ODERUDU�RV�KRUiULRV�GRV�GRFHQWHV�GH�HGXFDomR�
HVSHFLDO�HP�DUWLFXODomR�FRP�RV�FRRUGHQDGRUHV�
GRV�&5((�UHVSHLWDQGR�DV�IXQo}HV�GHVWH�JUXSR�
GH� GRFrQFLD�� HVWDEHOHFLGDV� QR� (VWDWXWR� GD�
&DUUHLUD�'RFHQWH GD�5$0��FRQWULEXLQGR�SDUD�
XPD�DomR�WUDQVYHUVDO�H�GH�DSRLR�JOREDO�D�WRGD�
D�HVFROD�QD�SURPRomR�GD�HGXFDomR�LQFOXVLYD�

U�� 'HVHQYROYHU�� QD� 2IHUWD� &RPSOHPHQWDU�� DV�
GLVFLSOLQDV� GLVSRQLELOL]DGDV� SHOD� 6HFUHWDULD�
5HJLRQDO� GH� (GXFDomR�� GHVLJQDGDPHQWH� R�
,QJOrV� SDUD R� ���� FLFOR� GR� HQVLQR� EiVLFR� H� D�
)RUPDomR� 3HVVRDO� H� 6RFLDO� SDUD� RV� ���� H� ����
FLFORV�� GHYHQGR� DV� HVFRODV�� SDUD� RSHUDFLRQD�
OL]DomR�GHVWD�~OWLPD��UHFRUUHU�jV�SRVVLELOLGDGHV�
SUHYLVWDV� QR� $UWLJR� ���� GR� 'HVSDFKR�
Q�������������GH����GH�MXOKR�

V�� 'HILQLU� SDUD� RV� ���� H� ���� FLFORV� GR� HQVLQR�
EiVLFR� D� FRPSRQHQWH� GH� &RPSOHPHQWR� j�
(GXFDomR�$UWtVWLFD�SUHYLVWD�QR�Q�����GR�DUWLJR�
����� GR� 'HFUHWR�/HL� Q��� ��������� GH� ��� GH�
MXOKR�� WHQGR� FRPR� UHIHUHQFLDLV� SULRULWiULRV� R�
GHVHQYROYLPHQWR� GDV� DSUHQGL]DJHQV� GRV�
DOXQRV� FRP� YLVWD� DR� VXFHVVR� HGXFDWLYR� GH�
WRGRV��R�FXPSULPHQWR�GR�SURMHWR�HGXFDWLYR�GD�
HVFROD� H� D� UDFLRQDO� H� HILFLHQWH� JHVWmR� GRV�
UHFXUVRV�GRFHQWHV�H[LVWHQWHV�QD�HVFROD�

W�� ,PSOHPHQWDU�PHGLGDV�GH�DSRLR�DR�HVWXGR�TXH�
JDUDQWDP� XP� DFRPSDQKDPHQWR� HILFD]� GR�
DOXQR� IDFH� jV� GLILFXOGDGHV� GHWHWDGDV� H� DR�
GHVHQYROYLPHQWR� GDV� DSUHQGL]DJHQV��
RULHQWDGDV� SDUD� D� VDWLVIDomR� GH� QHFHVVLGDGHV�
HVSHFtILFDV�

X�� 'HILQLU� DWLYLGDGHV� GH� RULHQWDomR� YRFDFLRQDO�
FRP� YLVWD� j� SUHYHQomR� GR� LQVXFHVVR� H� GR�
DEDQGRQR� HVFRODUHV�� HP� PRPHQWRV� GR� DQR�
OHWLYR� j� VXD� HVFROKD�� RSRUWXQDPHQWH�
GLYXOJDGRV�j�FRPXQLGDGH�HVFRODU�

Y�� 2UJDQL]DU�RV�KRUiULRV�GRV�SURIHVVRUHV�GRV�����
H� ���� FLFORV� GR� HQVLQR� EiVLFR� H� HQVLQR�
VHFXQGiULR�� SRU� IRUPD� D� SRVVLELOLWDU� R�
GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�FRP�RV�DOXQRV�
H� R� WUDEDOKR� UHJXODU� HP HTXLSD�� FRP� YLVWD� j�
SUHSDUDomR� H� j� UHDOL]DomR� FRQMXQWD� GDV�
DWLYLGDGHV� OHWLYDV�� EHP� FRPR� j� DYDOLDomR� GDV�
DSUHQGL]DJHQV�� SHUPLWLQGR�� HQWUH� RXWUDV�� DV�
VHJXLQWHV� SRVVLELOLGDGHV�� QmR� FRQWDELOL]iYHLV�
QR�FUpGLWR�JOREDO�GH�HVFROD�
L�� $WULEXLU�XP�WHPSR�OHWLYR�VHPDQDO�RX�GRLV�

WHPSRV� OHWLYRV� TXLQ]HQDLV�� HP� KRUiULR�
FRPXP�� j� HTXLSD� GH� SURIHVVRUHV� GH�
WXUPDV� GH� SHUFXUVRV� FXUULFXODUHV�
DOWHUQDWLYRV�

LL�� $WULEXLU�XP�WHPSR�OHWLYR�VHPDQDO�RX�GRLV�
WHPSRV� OHWLYRV� TXLQ]HQDLV�� HP� KRUiULR�
FRPXP�� j� HTXLSD� GH� SURIHVVRUHV TXH�
DVVHJXUD� D� OHFLRQDomR� GRV� FXUVRV� GH�
HGXFDomR�H�IRUPDomR�

LLL�� $WULEXLU�DR�GLUHWRU�GH�FXUVR�GH�HGXFDomR�
H� IRUPDomR�� TXH� DVVHJXUD� WDPEpP� DV�
IXQo}HV� GH� GLUHWRU� GH� WXUPD�� TXDWUR�
WHPSRV�OHWLYRV�VHPDQDLV�

LY�� $WULEXLU�XP�WHPSR�OHWLYR�VHPDQDO�RX�GRLV�
WHPSRV� OHWLYRV� TXLQ]HQDLV�� HP� KRUiULR�
FRPXP��j�HTXLSD�GH�GRFHQWHV�TXH�OHFLRQD�
FXUVRV� GH� HGXFDomR� H� IRUPDomR� GH�
DGXOWRV�

Y�� $WULEXLU���WHPSRV�OHWLYRV�VHPDQDLV�SDUD�R�
PHGLDGRU� SHVVRDO� H� VRFLDO� GRV� FXUVRV� GH�
HGXFDomR�H�IRUPDomR�GH�DGXOWRV�

YL�� $WULEXLU�XP�WHPSR�OHWLYR�VHPDQDO�RX�GRLV�
WHPSRV� OHWLYRV�TXLQ]HQDLV��HP�FRPXP��j�
HTXLSD�GH�SURIHVVRUHV�GH� WXUPD�JUXSR�GH�
SURMHWRV� GH� SURPRomR� GR� VXFHVVR�
HVFRODU�DUWLFXODomR�HVFROD�IDPtOLD�
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YLL�� $WULEXLU� XP� WHPSR� OHWLYR� VHPDQDO� DR�
GLUHWRU� GH� WXUPD�JUXSR� GH� SURMHWR� GH�
SURPRomR� GR� VXFHVVR� HVFRODU�DUWLFXODomR�
HVFROD�IDPtOLD�

YLLL��$WULEXLU� DRV� GRFHQWHV� RULHQWDGRUHV� GH�
HTXLSD�JUXSR� GR� GHVSRUWR� HVFRODU� XPD�
UHGXomR� GD� FRPSRQHQWH� OHWLYD� GH� TXDWUR�
WHPSRV� OHWLYRV�� RUJDQL]DGRV�� SUHIHUHQ�
FLDOPHQWH�� HP� GRLV� EORFRV� GH�
��������������PLQXWRV�SDUD�R� H[HUFtFLR�
GDV�VXDV�IXQo}HV��DFUHVFLGD�GH�XP�WHPSR�
GH� ������ PLQXWRV�� PDUFDGR� QD�
FRPSRQHQWH� OHWLYD� RX� QmR� OHWLYD�� GH�
DFRUGR�FRP�DV�RSo}HV�H�SRVVLELOLGDGHV�GD�
HVFROD�� GHVWLQDGR� DR� DFRPSDQKDPHQWR�
GRV� UHVSHWLYRV� Q~FOHRV� QD� DWLYLGDGH�
H[WHUQD�� SRU� IRUPD D� FRPSHQVDU� R�
WUDEDOKR� SUHVWDGR� HP� GLD� GH� GHVFDQVR�
VHPDQDO� REULJDWyULR� RX� FRPSOHPHQWDU��
SDUD� DOpP� GR� KRUiULR� VHPDQDO� D� TXH� R�
GRFHQWH�HVWi�REULJDGR�

L[�� $WULEXLU� SDUD� R� WUDEDOKR� GH� FRRUGHQDomR�
GR� 3URMHWR� GRV� 0DQXDLV� (VFRODUHV�
'LJLWDLV�� DR� FRRUGHQDGRU�GH� FDGD� HVFROD��
D� UHGXomR� GH��� WHPSR� OHWLYR� VHPDQDO� GD�
FRPSRQHQWH� OHWLYD�� TXDQGR� R� SURMHWR�
DEUDQJH� �� RX� �� WXUPDV�� D� UHGXomR� GH� ��
WHPSRV� OHWLYRV� VHPDQDLV�� TXDQGR� R�
SURMHWR� VH� DSOLFD� HQWUH� �� H� �� WXUPDV�� D�
UHGXomR�GH���WHPSRV�OHWLYRV�VHPDQDLV�QR�
FDVR� GR� SURMHWR� DEUDQJHU� HQWUH� �� H� ��
WXUPDV� H� D� UHGXomR� GH� �� WHPSRV� OHWLYRV�
VHPDQDLV� QR� FDVR� GR� SURMHWR� DEUDQJHU� ��
RX�PDLV�WXUPDV�

Z�� $VVHJXUDU� FRP� UHJXODULGDGH� D� DWLYLGDGH�
H[WHUQD� H� LQWHUQD� GHVSRUWLYD� GRV� DOXQRV��
HYLWDQGR�� VHPSUH� TXH� SRVVtYHO�� TXH� VH�
PDUTXHP�UHXQL}HV��jV TXDUWDV�IHLUDV�GDV�������
jV� ������ KRUDV� H� VH� OLEHUWH� HVWH� SHUtRGR� GD�
DWLYLGDGH�OHWLYD�

[�� 2UJDQL]DU� R� IXQFLRQDPHQWR� GRV� Q~FOHRV� GR�
GHVSRUWR�HVFRODU��GHQWUR�GDV�SRVVLELOLGDGHV�GH�
FDGD� HVFROD�� OLEHUWDQGR� GH� RXWUDV� DWLYLGDGHV�
OHWLYDV�� GXDV� YH]HV� SRU� VHPDQD� RV� SHUtRGRV�
FRPSUHHQGLGRV�HQWUH�DV�������H�DV�������KRUDV�
SDUD� RV� DOXQRV� GR� WXUQR� GD� WDUGH� H� HQWUH� DV�
������H�DV�������KRUDV�SDUD�RV�DOXQRV�GR�WXUQR�
GD�PDQKm�

\�� 'HFLGLU��QR�H[HUFtFLR�GD�VXD�DXWRQRPLD��VREUH�
DV� PDWpULDV� GH� QDWXUH]D� SHGDJyJLFD� QmR�
UHJXODGDV� QR� SUHVHQWH� GLSORPD� H� QRV� GHPDLV�
GLSORPDV� OHJDLV� DSOLFiYHLV�� WHQGR� VHPSUH� HP�
YLVWD�R�VXFHVVR�GRV�VHXV�DOXQRV�H�D�RWLPL]DomR�
GRV�VHXV�UHFXUVRV�

��� $� DXWRUL]DomR� UHIHULGD� QD� DOtQHD� O�� GR� Q~PHUR�
DQWHULRU� QmR� VH� DSOLFD� QRV� GRPtQLRV� GD� HGXFDomR�
ItVLFD�� GD HGXFDomR� DUWtVWLFD� H� GD� H[SUHVVmR� HP�
OtQJXDV� HVWUDQJHLUDV� GDV� iUHDV� GH� FRQWH~GR� GD�
HGXFDomR� SUp�HVFRODU� H� GDV� FRPSRQHQWHV� GH�
FXUUtFXOR�GR�����FLFOR�GR�HQVLQR�EiVLFR�

��� 1DV� GLQkPLFDV� GR� WUDEDOKR� SHGDJyJLFR� QHFHVViULR�
DR�SODQHDPHQWR�FXUULFXODU��SRGHP�DV HVFRODV�GH�����
FLFOR�GR�HQVLQR�EiVLFR�FRQVWLWXLU�HTXLSDV�HGXFDWLYDV�
RX�DSURYDU�RXWUDV�HVWUXWXUDV�GH�JHVWmR�SHGDJyJLFD��
HQTXDQWR�JUXSRV�GH�GRFHQWHV�H�RXWURV�SURILVVLRQDLV�
GLVSRQtYHLV�QD�HVFROD��QRPHDGDPHQWH�XP�FRQVHOKR�
GH� GRFHQWHV�� FRPSRVWR� SHOR� SURIHVVRU� WLWXODU� GH�

WXUPD�� SHORV� SURIHVVRUHV� GDV� GLIHUHQWHV�
FRPSRQHQWHV�GR�FXUUtFXOR�H�RX�RXWURV�SURIHVVRUHV���
FXMD� UHJXODPHQWDomR� HP� WHUPRV� GH� FRQVWLWXLomR��
DWULEXLo}HV�H�PRGR�GH�IXQFLRQDPHQWR�p�LQVFULWD�QR�
UHJXODPHQWR�LQWHUQR�GD�HVFROD�

��� &RP� YLVWD� DR� GHVHQYROYLPHQWR� GD� DXWRQRPLD� H�
IOH[LELOLGDGH� FXUULFXODU� SUHYLVWR� QD� OHJLVODomR� HP�
YLJRU� H� j� FRQFUHWL]DomR� GR� UHVSHWLYR� 3URMHWR�
(GXFDWLYR�� p� FRQIHULGD� jV� HVFRODV� GD� UHGH� S~EOLFD�
GH� HGXFDomR� H� HQVLQR�� VRE� D� DXWRUL]DomR� GR�
6HFUHWiULR� 5HJLRQDO� GH� (GXFDomR�� D� SRVVLELOLGDGH�
GH� DGRomR� GH� VROXo}HV� SUySULDV� UHODWLYDV� j�
RUJDQL]DomR�GR�DQR�HVFRODU��JDUDQWLQGR��
D�� 2� FXPSULPHQWR� GR�� SHOR� PHQRV�� Q~PHUR� GH�

GLDV�IL[DGR�QR�FDOHQGiULR�HVFRODU�
E�� $� UHDOL]DomR�GDV�SURYDV� H� H[DPHV�� GH� DFRUGR�

FRP�R� FDOHQGiULR� HVFRODU� GD�5$0�� DSURYDGR�
SRU� GHVSDFKR� GR� 6HFUHWiULR� 5HJLRQDO� GH�
(GXFDomR�

F�� $� H[LVWrQFLD� HP� FDGD� DQR� OHWLYR� GH�� SHOR�
PHQRV��WUrV�PRPHQWRV�GH�UHSRUWH�GH�DYDOLDomR�
DRV� DOXQRV� H� DRV� SDLV� RX� HQFDUUHJDGRV� GH�
HGXFDomR��VHQGR�R�~OWLPR�REULJDWRULDPHQWH�GH�
FDUiWHU� VXPDWLYR�� VHP� SUHMXt]R� GDV�
HVSHFLILFLGDGHV� LQHUHQWHV� jV� GLVFLSOLQDV� FRP�
RUJDQL]DomR�PRGXODU�

��� 2� UHSRUWH� GH� DYDOLDomR� SUHYLVWR� QD� DOtQHD� F�� GR�
Q~PHUR� DQWHULRU� GHYH� SRVVLELOLWDU� D� DIHULomR� GD�
TXDOLGDGH� GDV� DSUHQGL]DJHQV� GHVHQYROYLGDV� QR�
SHUtRGR�HP�UHIHUrQFLD�

��� $� SURSRVWD�� UHIHULGD� QR� Q~PHUR� �� GR� SUHVHQWH�
DUWLJR�� D� DSUHVHQWDU� SHODV� HVFRODV� SDUD� DSURYDomR��
GHYH� VHU� DFRPSDQKDGD� GH� XP� SODQR� GH� LQRYDomR�
SHGDJyJLFD� TXH� GHYH� REVHUYDU� DV� VHJXLQWHV�
FRQGLo}HV�
D� )XQGDPHQWDU�DV�RSo}HV�H�PHGLGDV�WRPDGDV�H�D�

WRPDU� TXH� GHYHP� VXVWHQWDU� D� SURPRomR� GH�
PHOKRUHV� DSUHQGL]DJHQV�� H[SOLFLWDQGR� D� VXD�
LQWHQFLRQDOLGDGH� QD� DTXLVLomR� GH� FRQKHFL�
PHQWRV�H�QR�GHVHQYROYLPHQWR�GH�FDSDFLGDGHV�
H�DWLWXGHV� LQVFULWDV�QDV�iUHDV�GH�FRPSHWrQFLDV�
GR�3HUILO�GRV�$OXQRV�j�6DtGD�GD�(VFRODULGDGH�
2EULJDWyULD�� EHP� FRPR� QD� DTXLVLomR� H� QR�
GHVHQYROYLPHQWR� GR� FRQMXQWR� GH� DSUHQGL�
]DJHQV�� FRQKHFLPHQWRV�� DSWLG}HV� H� FRPSH�
WrQFLDV� WpFQLFDV� GR� 3HUILO� 3URILVVLRQDO�
DVVRFLDGR� j� UHVSHWLYD� TXDOLILFDomR�� TXDQGR�
DSOLFiYHO�

E� $V� RSo}HV� FXUULFXODUHV� H� RXWUDV� PHGLGDV�� GH�
QDWXUH]D� SHGDJyJLFD�� GLGiWLFD� H� RUJDQL]D�
FLRQDO�� D� DGRWDU� SHOD� HVFROD�� GHYHP�� HQWUH�
RXWURV�GRPtQLRV��LQFLGLU�HP�
L�� *HVWmR�FXUULFXODU�FRQWH[WXDOL]DGD��
LL�� $UWLFXODomR� FXUULFXODU� DVVHQWH� HP�

UHODo}HV� PXOWLGLVFLSOLQDUHV�� LQWHUGLVFL�
SOLQDUHV�H�WUDQVGLVFLSOLQDUHV��

LLL�� 0HWRGRORJLDV� LQWHJUDGRUDV� GR� SODQHD�
PHQWR� GR� HQVLQR�� GD� DSUHQGL]DJHP� H� GD�
DYDOLDomR��

LY�� 'LQkPLFDV� SHGDJyJLFDV� DOLFHUoDGDV� HP�
HTXLSDV�GH�WUDEDOKR�GRFHQWH�

F� &RP� YLVWD� j� GHILQLomR� H� LPSOHPHQWDomR� GH�
Do}HV� GH� PHOKRULD�� LQVFUHYHU� SURFHGLPHQWRV�
TXH� SUHYHMDP� D� UHJXODU� DXWRDYDOLDomR� H�
PRQLWRUL]DomR� GR� GHVHQYROYLPHQWR� GR� SODQR��
GH� IRUPD� D� DIHULU� R� LPSDFWR� GDV� RSo}HV� H�
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PHGLGDV� DGRWDGDV�� FRPR� HVWUDWpJLD� GH�
PHOKRULD�GD�TXDOLGDGH�GDV�DSUHQGL]DJHQV�H�GH�
SURPRomR�GR�VXFHVVR�GH�WRGRV�RV�DOXQRV�

G� 7HU� REWLGR� D� DSURYDomR� GRV� yUJmRV� LQWHUQRV�
FRPSHWHQWHV�

H� 7HU�VLGR�GLYXOJDGR�H�GHYLGDPHQWH�SDUWLFLSDGR�
SHORV� SURILVVLRQDLV� GRFHQWHV� H� QmR� GRFHQWHV��
SDLV�HQFDUUHJDGRV� GH� HGXFDomR� H� VHXV�
HGXFDQGRV�

I� 6HU�DSUHVHQWDGR�SDUD�DSURYDomR�GR�6HFUHWiULR�
5HJLRQDO� GH� (GXFDomR� DWp� ��� GH� PDUoR� GH�
FDGD�DQR�

��� 2� VHUYLoR� OHWLYR� UHVXOWDQWH� GRV� JUXSRV� H� WXUPDV�
H[LVWHQWHV�HP�FDGD�HVWDEHOHFLPHQWR�GH�HGXFDomR�H�
HQVLQR� WHP� SULRULGDGH� VREUH� TXDOTXHU� RXWUR�� SDUD�
HIHLWRV� GR� SUHHQFKLPHQWR� GD� FRPSRQHQWH� OHWLYD� D�
TXH� FDGD� GRFHQWH� HVWi� REULJDGR�� SHOR� GLVSRVWR� QD�
OHJLVODomR�HP�YLJRU�QD�5$0�

&$3Ë78/2�9,

$UWLJR�����
$IHULomR�GR�LPSDFWR�GDV�DWLYLGDGHV

1R�GHFXUVR�GR� DQR� OHWLYR�� FRPSHWH� DR� FRQVHOKR� HVFRODU�
RX� DR� FRQVHOKR� SHGDJyJLFR�� FRQVRDQWH� D� WLSRORJLD� GDV�
HVFRODV�� DYDOLDU� DV� DWLYLGDGHV� GHVHQYROYLGDV� H� R� UHVSHWLYR�
LPSDFWR� QRV� UHVXOWDGRV� HVFRODUHV� GRV� DOXQRV� H�� QR� ILQDO� GR�
DQR� OHWLYR�� GHOLEHUDU�� WDPEpP�� VREUH� R� SODQR� HVWUDWpJLFR� D�

HVWDEHOHFHU� SDUD� R� DQR� OHWLYR� VXEVHTXHQWH�� GHYHQGR� R�
SUHVLGHQWH�GLUHWRU� GR� yUJmR� GH� JHVWmR� H� DGPLQLVWUDomR� GD�
HVFROD�VXEPHWr�OR�j�DSUHFLDomR�GR�FRQVHOKR�GD�FRPXQLGDGH�
HGXFDWLYD��QR�FDVR�GDV�HVFRODV�EiVLFDV�GRV����������H�����FLFORV�
FRP� SUp�HVFRODU� H� HVFRODV� EiVLFDV� GRV� ���� H� ���� FLFORV� GR�
HQVLQR� EiVLFR� H� HQVLQR� VHFXQGiULR�� H� GLYXOJi�OR� MXQWR� GD�
FRPXQLGDGH�HVFRODU�

&$3Ë78/2�9,,
'LVSRVLo}HV�ILQDLV

$UWLJR�����
1RUPD�UHYRJDWyULD

6mR� UHYRJDGDV� WRGDV� DV� QRUPDV� TXH� FRQWUDULHP� R�
GLVSRVWR�QR�SUHVHQWH�GLSORPD��QRPHDGDPHQWH�

D�� $� DOtQHD� G�� GR� Q��� �� GR� DUWLJR� ���� GD� 3RUWDULD�
Q��� ���������� GH� ��� GH� RXWXEUR�� DOWHUDGD� SHODV�
3RUWDULDV� Q��V� ��������� GH� ��� GH� MXQKR� H� ���������
GH���GH�DJRVWR�

E�� 2� 'HVSDFKR� 1RUPDWLYR� Q��� �������� GH� ��� GH�
DJRVWR�

F�� 2�'HVSDFKR�Q������������GH����GH�MXQKR�

$UWLJR�����
(QWUDGD�HP�YLJRU

2�SUHVHQWH�GLSORPD�HQWUD�HP�YLJRU�QR�GLD�VHJXLQWH�DR�GD
VXD�SXEOLFDomR�
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7RGD�D�FRUUHVSRQGrQFLD�UHODWLYD�D�DQ~QFLRV�H DVVLQDWXUDV�GR�-RUQDO�2ILFLDO�GHYH�VHU�GLULJLGD�j�'LUHomR�
5HJLRQDO�GD�$GPLQLVWUDomR�GD�-XVWLoD�

2V�SUHoRV�SRU�ODXGD�RX�SRU�IUDomR GH�ODXGD�GH�DQ~QFLR�VmR�RV�VHJXLQWHV��
8PD�ODXGD�����������������������¼������FDGD ¼������
'XDV�ODXGDV���������������������¼������FDGD ¼������
7UrV�ODXGDV����������������������¼������FDGD ¼������
4XDWUR�ODXGDV������������������¼������FDGD ¼�������
&LQFR�ODXGDV �������������������¼������FDGD ¼�������
6HLV�RX�PDLV�ODXGDV���������¼������FDGD ¼������

$�HVWHV�YDORUHV�DFUHVFH�R�LPSRVWR�GHYLGR�

1~PHURV�H�6XSOHPHQWRV�� 3UHoR�SRU�SiJLQD�¼�����

$QXDO 6HPHVWUDO
8PD�6pULH �������������������������������¼����� ¼������
'XDV�6pULHV �����������������������������¼����� ¼������
7UrV�6pULHV ������������������������������¼����� ¼������
&RPSOHWD ��������������������������������¼����� ¼������

$�HVWHV�YDORUHV�DFUHVFHP�RV�SRUWHV�GH�FRUUHLR���3RUWDULD�Q�����������GH����GH�MDQHLUR��H�R�LPSRVWR�GHYLGR�

'HSDUWDPHQWR GR�-RUQDO�2ILFLDO
'HSDUWDPHQWR GR�-RUQDO�2ILFLDO
1~PHUR����������

3UHoR�GHVWH�Q~PHUR��¼ ���� �,9$�LQFOXtGR�
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