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SURYLPHQWR� 9�8��� GH FRQIRUPLGDGH FRP R YRWR GR 5HODWRU� TXH LQWHJUD HVWH DFyUGmR�

2 MXOJDPHQWR WHYH D SDUWLFLSDomR GRV ([PRV� 'HVHPEDUJDGRUHV
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$*5$92 '( ,167580(172 3UHWHQVmR GD IDOLGD DR
HQFHUUDPHQWR GD IDOrQFLD SRU DXVrQFLD GH GHVHQYROYLPHQWR YiOLGR
H UHJXODU GR SURFHVVR ([HFXomR FROHWLYD ± &UHGRUHV
VXFHVVLYDPHQWH UHFXVDP R HQFDUJR GH DGPLQLVWUDGRU MXGLFLDO
&UHGRU UHTXHUHQWH GD IDOrQFLD TXH VH RS{V DR DGLDQWDPHQWR GDV
GHVSHVDV� FRQIRUPH GHWHUPLQDGR SHOR -Xt]R 6LQJXODU H SRU GHFLVmR
GHVWH 7ULEXQDO 3URFHVVR VHP UHJXODU DQGDPHQWR Ki PDLV GH DQR
'LOLJrQFLDV GH FDUiWHU FULPLQDO TXH QmR VH H[WLQJXHP 5HFXUVR
FRQKHFLGR H SURYLGR�

'LVSRVLWLYR� FRQKHFHUDP R UHFXUVR H D HOH GHUDP SURYLPHQWR�

3UHWHQGH D UHFRUUHQWH D UHIRUPD GD U� GHFLVmR FRSLDGD HP
IO� �� �IO� ������ QD RULJHP�� SURIHULGD SHOD 'UD� -XOLHWD 0DULD 3DVVHUL GH
6RX]D� 00D� -Xt]D GH 'LUHLWR GD (� �� 9DUD &tYHO GD &RPDUFD GH )UDQFD TXH
UHMHLWRX R SHGLGR GH H[WLQomR GD IDOrQFLD IRUPXODGR SHOD VRFLHGDGH IDOLGD�

9LVWRV� 'LDQWH GD LQIRUPDomR GH LQVWDXUDomR GH LQTXpULWR
SROLFLDO SDUD DSXUDomR GH HYHQWXDO FULPH IDOLPHQWDU �IOV� ����� H
D PDQLIHVWDomR FRQWUiULD GR 0�3� j H[WLQomR GR SURFHVVR �IOV�
������ DJXDUGH�VH SRU VHVVHQWD ���� GLDV� 'HFRUULGR WDO SUD]R�
RILFLH�VH j 'HOHJDFLD GH 3ROtFLD GH )UDQFD� �� 6XEGLVWULWR� SDUD
ILQV GH LQIRUPDomR VREUH D GHFLVmR ILQDO GH WDO LQTXpULWR� ,QW�

$OHJD D UHFRUUHQWH TXH GHVGH R GHFUHWR GH TXHEUD� QmR Ki
DGPLQLVWUDGRU MXGLFLDO FRPSURPLVVDGR QRV DXWRV� 2 $GPLQLVWUDGRU (UQHVWR
9ROSH )LOKR� LQLFLDOPHQWH QRPHDGR �IO� ����� IRL VXEVWLWXtGR �IO� ���������
SRUpP� R SURILVVLRQDO LQGLFDGR QmR DFHLWRX R HQFDUJR� &RP HVVHV IXQGDPHQWRV�
SURWHVWD SHOD H[WLQomR GR IHLWR� FRP SHGLGR GH DQWHFLSDomR GRV HIHLWRV GD WXWHOD
UHFXUVDO SDUD WDO ILQDOLGDGH�

5HODWD�VH TXH GHVGH �� GH QRYHPEUR GH ���� D PDVVD
IDOLGD QmR VH HQFRQWUD UHSUHVHQWDGD SRU XP DGPLQLVWUDGRU MXGLFLDO�
(QWUHWDQWR� YHULILFRX R 5HODWRU TXH Ki QRV DXWRV UHFHQWH PDQLIHVWDomR HP
QRPH GD 0DVVD )DOLGD ILUPDGD SHOR 'RXWR $GYRJDGR 'U� -RVp 5REHUWR GH
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3DXOD� LQVFULWR QD 2$%�63 VRE Q� ������� �IO� �����

$QRWD�VH� DLQGD� D LQIRUPDomR GH �� KDELOLWDo}HV GH FUpGLWR
�IO� �����

$ DJUDYDQWH� VRFLHGDGH IDOLGD� LQVLVWH TXH QmR Ki
SUHVVXSRVWR GH GHVHQYROYLPHQWR YiOLGR GR SURFHVVR H UHTXHU D DQWHFLSDomR GRV
HIHLWRV GD WXWHOD UHFXUVDO SDUD H[WLQomR GD IDOrQFLD GHFUHWDGD HP � GH DEULO GH
���� �IO� ��������� $ HILFiFLD SUHWHQGLGD IRL QHJDGD SHOR 5HODWRU TXH� GLDQWH
GRV HOHPHQWRV DSUHVHQWDGRV� GHWHUPLQRX VH HVFODUHFHVVH D UHSUHVHQWDWLYLGDGH
GR DGYRJDGR� 'U� -RVp 5REHUWR GH 3DXOD� HP UHODomR j PDVVD IDOLGD� KDMD YLVWD
DV SRVWXODo}HV GLULJLGDV DR -Xt]R IDOLPHQWDU HP QRPH GHVWD �IO� ���� IO� ����
����� VREUHYLQGR LQIRUPDo}HV GD DJUDYDQWH GH TXH R L� $GYRJDGR UHSUHVHQWD RV
LQWHUHVVHV GD IDOLGD ´H QmR FRPR FRQVWRX GH IRUPD HTXLYRFDGD QDV
PDQLIHVWDo}HV GH IO� ��� H IO� �������µ�

(P FRQWUDPLQXWD� R %DQFR 6RILVD 6�$ SURS}H R QmR
FRQKHFLPHQWR GR UHFXUVR �SRU HQWHQGHU TXH D KLSyWHVH QmR VH HQFRQWUD
FRQWHPSODGD QR GLVSRVWR QR DUW� ����� GR &3&��� H SXJQD SHOR QmR SURYLPHQWR
GR UHFXUVR� DUJXPHQWDQGR TXDQWR j QHFHVVLGDGH GH SURVVHJXLPHQWR GD DomR
IDOLPHQWDU �IO� �������������

1HVVH PHVPR VHQWLGR� SHOR 0LQLVWpULR 3~EOLFR� PDQLIHVWRX�
VH R ([P� 'U� &DUORV $OEHUWR $PLQ )LOKR �IO� �������������

1RYD PDQLIHVWDomR GD DJUDYDQWH HP � GH RXWXEUR GH ����
LQIRUPDQGR UHQ~QFLD GR DGPLQLVWUDGRU MXGLFLDO H ´TXH R SURFHVVR IDOLPHQWDU VH
HQFRQWUD VHP DGPLQLVWUDGRU DWp R PRPHQWRµ �IO� ������ H� DLQGD� HP �� GH
MDQHLUR GH ����� MXQWDQGR FHUWLGmR GH REMHWR H Sp H[WUDtGD GRV DXWRV
IDOLPHQWDUHV� LQIRUPDQGR TXH R 'U� (UQHVWR 9ROSH UHQXQFLRX H R DXWRU GR
SHGLGR IDOLPHQWDU IRL LQWLPDGR SDUD VH PDQLIHVWDU VREUH R HQFDUJR H QmR VH
PDQLIHVWRX �IO� �������

e R UHODWyULR�

e R FDVR GH FRQKHFLPHQWR GR UHFXUVR�

1DGD REVWDQWH D QRUPD GR DUW� ����� GR &3&��� D /HL Q�
����������� p QRUPD SURFHVVXDO HVSHFLDO H DSHQDV VXEVLGLDULDPHQWH DSOLFDP�
VH DV UHJUDV GR SURFHVVR FRPXP� (QFHUUDU RX QmR HQFHUUDU R SURFHVVR
IDOLPHQWDU Gi PDUJHP j LQWHUSRVLomR GR UHFXUVR GH DSHODomR QR SULPHLUR FDVR
�/5()� DUW� ���� H GH DJUDYR GH LQVWUXPHQWR �SRU H[WHQVmR� /5()� DUWV� ��� ,;
H �����

1DUUDP DV UD]}HV UHFXUVDLV D H[LVWrQFLD GH VXFHVVLYDV
UHFXVDV GRV FUHGRUHV DR HQFDUJR GH DGPLQLVWUDGRU MXGLFLDO H� FRP HVVH ~QLFR
DUJXPHQWR� UHTXHU D VRFLHGDGH IDOLGD R HQFHUUDPHQWR GD IDOrQFLD SRU DXVrQFLD
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GH SUHVVXSRVWR SURFHVVXDO GH H[LVWrQFLD H YDOLGDGH�

$OHJD D UHFRUUHQWH TXH SHOD U� GHFLVmR SURIHULGD HP IO� ����
R -Xt]R QRPHRX R 'U� (UQHVWR 9ROSH )LOKR� DUELWUDQGR�OKH D KRQRUiULD GH 5�
���������PrV H GHWHUPLQRX DR DXWRU GR SHGLGR IDOLPHQWDU %DQFR 6RILVD R
FDXFLRQDPHQWR GD LPSRUWkQFLD GH 5� ���������� D WtWXOR GH UHPXQHUDomR�

6HJXLX�VH SHGLGR GH UHFRQVLGHUDomR HP ��������� �IO�
�������� H D LQWHUSRVLomR GH UHFXUVR SHOD LQVWLWXLomR ILQDQFHLUD �IO� �������� H R
QmR SURYLPHQWR SRU HVWH 7ULEXQDO� FRP RV VHJXLQWHV IXQGDPHQWRV �9RWR Q�
������� $, Q� �������������������������� IO� ���������

1DV LQ~PHUDV OHJLVODo}HV IDOLPHQWDUHV TXH VH VHJXLUDP D SDUWLU
GR &yGLJR &RPHUFLDO GH ���� R OHJLVODGRU EUDVLOHLUR HYLWRX
GHEUXoDU�VH FRQFUHWDPHQWH VREUH D TXHVWmR GRV VtQGLFRV�
DWXDOPHQWH GHQRPLQDGRV DGPLQLVWUDGRUHV MXGLFLDLV�
1RV ~OWLPRV ��� DQRV DVVLVWLX�VH j QRPHDomR GH MXL]�FRPLVViULR�
VtQGLFR SURYLVyULR� FUHGRUHV FRP QRPHDomR D SDUWLU GH OLVWDV GD
-XQWD &RPHUFLDO� j QRPHDomR GH VtQGLFRV GDWLYRV H FROHJLDGR GH
DGPLQLVWUDGRUHV� VtQGLFRV H OLTXLGDQWHV� FRP SDSpLV GHILQLGRV
HP GLVWLQWDV IDVHV SURFHVVXDLV�
1D $OHPDQKD FRQWHPSOD�VH UHPXQHUDomR PtQLPD D FDUJR GR
(VWDGR H HP 3RUWXJDO H )UDQoD Ki H[DPHV GH FDSDFLWDomR H
LQVFULomR GR SURILVVLRQDO HP yUJmR RILFLDO� GH FDUiWHU QDFLRQDO�
3URILVVLRQDOL]RX�VH D DWLYLGDGH� FRP VROXo}HV DGHTXDGDV j
UHPXQHUDomR GHVVH PXQXV �
1R %UDVLO HQWUHJRX�VH DR -XL] IDOLPHQWDU D TXHVWmR
UHPXQHUDWyULD GH SURILVVLRQDLV HP SURFHVVRV UHFXSHUDWyULRV�
IDOLPHQWDUHV� GDQGR PDUJHP D TXHVW}HV FRPR D HQIUHQWDGD QRV
DXWRV� VREUHWXGR QDV FRPDUFDV FRP SHTXHQD GLVWULEXLomR GH
IHLWRV GHVVD QDWXUH]D�
1D YLJrQFLD GD OHL IDOLPHQWDU DQWHULRU� FRPR WDPEpP IL]HUDP DV
OHLV GH ���� H ����� R -XL] SRGLD QRPHDU VtQGLFRV�GDWLYRV�
FRQWDQGR FRP D ERD YRQWDGH GH SURILVVLRQDLV GH VXD FRQILDQoD�
1RV SURFHVVRV GH SRXFD RX QHQKXPD UHOHYkQFLD HFRQ{PLFD�
LPSXQKD�VH DR 0DJLVWUDGR YDOHU�VH GH SURILVVLRQDLV TXH DWXDP
VRE VXD MXULVGLomR�
'LVWLQWR p R UHJLPH GD OHL DWXDO TXH QmR PDLV SUHYr D ILJXUD GR
SURILVVLRQDO GDWLYR� 1D RPLVVmR GR OHJLVODGRU GH ���� VREUH RV
GHVGREUDPHQWRV GD PDWpULD� DSOLFD�VH D OHL SURFHVVXDO�
1R FDVR GRV DXWRV� R DJUDYDQWH UHFRQKHFH R GHVLQWHUHVVH QR
H[HUFtFLR GH WDO IXQomR LQYRFDQGR R GLVSRVWR QR DUW� �� GD /5)�
'LDQWH GHVWD VLWXDomR� D 0DJLVWUDGD RSWRX SHOD QRPHDomR GH
RXWUR SURILVVLRQDO� GHWHUPLQDQGR D SUHVWDomR GH FDXomR SHOR
UHFRUUHQWH SDUD JDUDQWLD GD UHPXQHUDomR GR $GPLQLVWUDGRU
-XGLFLDO�
1HVWH UHFXUVR� R DJUDYDQWH DSUHVHQWD WUrV DUJXPHQWRV SDUD
VXVWHQWDU VXD SUHWHQVmR GH DIDVWDPHQWR GD U� GHFLVmR� �D� GXSOR
SUHMXt]R GR DXWRU GR SHGLGR� SHOR QmR UHFHELPHQWR GH VHX FUpGLWR
H SHOR {QXV GH DUFDU FRP GHVSHVDV GD PDVVD� �E� DWR�GHYHU GR
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3RGHU -XGLFLiULR LQH[LVWLQGR REULJDomR GR FUHGRU� �F� GLUHLWR DR
UHTXHULPHQWR GD IDOrQFLD GH VHX GHYHGRU�
2V DUJXPHQWRV VH HQWUHODoDP� $ HVWUDWpJLD GH UHTXHUHU D
IDOrQFLD H R GLUHLWR VXEMHWLYR j DomR QmR VH FRQIXQGHP FRP RV
{QXV GHFRUUHQWHV GR GHYHU GH HVWDU HP -Xt]R�
­TXHOH TXH VH GLULJH HP -Xt]R LPS}HP�VH GHYHUHV GH SDUWH
�&3&� DUW� �� D ���� HQWUH RV TXDLV R GH ´FXPSULU FRP H[DWLGmR RV
SURYLPHQWRV PDQGDPHQWDLV H QmR FULDU HPEDUDoRV j HIHWLYDomR
GH SURYLPHQWRV MXGLFLDLV� GH QDWXUH]D DQWHFLSDWyULR DR ILQDOµ
�&3&� DUW� ��� 9� H ´SURYHU DV GHVSHVDV GRV DWRV TXH UHDOL]DP RX
UHTXHUHP QR SURFHVVR� DQWHFLSDQGR�OKHV R SDJDPHQWR GHVGH R
LQtFLR DWp VHQWHQoD ILQDO H EHP DLQGD� QD H[HFXomR� DWp D SOHQD
VDWLVIDomR GR GLUHLWR GHFODUDGR QD VHQWHQoDµ �&3&� DUW� ����
$VVLP� DR RSWDU SHOD H[HFXomR XQLYHUVDO GH VHX GHYHGRU� R DXWRU
DWUDLX SDUD VL R HQFDUJR GH DQWHFLSDU R SDJDPHQWR GDV GHVSHVDV
´DWp D SOHQD VDWLVIDomR GR GLUHLWR GHFODUDGR QD VHQWHQoDµ�
(YLGHQWH TXH D PHGLGD SURFHVVXDO UHTXHULPHQWR GD IDOrQFLD p
HVWUDWpJLD D VHU VRSHVDGD SHOR SURILVVLRQDO GR 'LUHLWR H VHX
FOLHQWH� FRPSHWLQGR jTXHOH LQIRUPDU RV FXVWRV GD MRUQDGD� (P
Do}HV SULYDGDV GH LQWHUHVVH SDWULPRQLDO R GLUHLWR GH EXVFDU XPD
GHWHUPLQDGD WXWHOD MXULVGLFLRQDO p IDFXOGDGH GD SDUWH�
ULJLGDPHQWH UHJXODGD SRU QRUPDV GH FDUiWHU SURFHVVXDO�
2 GHYHU LPSRVWR SHOD 0DJLVWUDGD GHFRUUH GD OHL H� SRUWDQWR�
QDGD Ki D VHU UHIRUPDGR�
1HVVH VHQWLGR RV SUHFHGHQWHV H IXQGDPHQWRV FRQWLGRV QR $�,� Q�
�������������������������� GD &RPDUFD GH 'LDGHPD� MXOJDGR
HP �� GH QRYHPEUR GH ����� GH UHODWRULD GR 'HV� 3HUHLUD &DOoDV
�&kPDUD 5HVHUYDGD j )DOrQFLD H 5HFXSHUDomR GR 7ULEXQDO GH
-XVWLoD GH 6mR 3DXOR� FRP YRWDomR XQkQLPH �SDUWLFLSDUDP 'HV�
$UDOGR 7HOHV H 'HV� 5RPHX 5LFXSHUR��
3RU RXWUR ODGR� D /HL Q� ����������� PRGLILFRX R 'HFUHWR�OHL Q�
�������� TXH SUHYLD D QRPHDomR GR VtQGLFR D VHU HVFROKLGR SHOR
MXL] HQWUH RV PDLRUHV FUHGRUHV GR IDOLGR� RUGHQDQGR TXH �R
DGPLQLVWUDGRU MXGLFLDO VHUi SURILVVLRQDO LG{QHR�
SUHIHUHQFLDOPHQWH DGYRJDGR� HFRQRPLVWD� DGPLQLVWUDGRU GH
HPSUHVDV RX FRQWDGRU� RX SHVVRD MXUtGLFD HVSHFLDOL]DGD� �DUW�
����
&RPR VH FRQVWDWD� R DGPLQLVWUDGRU MXGLFLDO VHUi QRPHDGR SHOR
MXL] TXH GHYHUi HOHJr�OR HQWUH SURILVVLRQDLV OLEHUDLV LG{QHRV� TXH
QmR VmR UHPXQHUDGRV SHOR (VWDGR� PDV VLP SHOD LQLFLDWLYD
SULYDGD� KDMD YLVWD QmR H[LVWLU TXDGUR RILFLDO GH IXQFLRQiULRV
S~EOLFRV QRPHDGRV SDUD H[HUFHU WDO IXQomR� $GHPDLV� R 3RGHU
-XGLFLiULR QmR WHP FRPSHWrQFLD OHJDO SDUD LPSRU D TXDOTXHU
SURILVVLRQDO OLEHUDO R H[HUFtFLR GH IXQomR HVVHQFLDO j MXVWLoD
LQGHSHQGHQWHPHQWH GH UHFHELPHQWR GH KRQRUiULRV� RX� DR PHQRV�
FRP D JDUDQWLD GH TXH VHX WUDEDOKR� H[HUFLGR HP IDYRU GR FUHGRU
RX GRV FUHGRUHV GR IDOLGR� VHUi FRQGLJQDPHQWH UHPXQHUDGR�
'HVWDTXH�VH DGHPDLV TXH D /HL Q� ������������ DR FRQWUiULR GD
UHYRJDGD OHJLVODomR IDOLPHQWDU� QmR PDLV SUHYr D YHOKD ILJXUD GR
�VtQGLFR GDWLYR��
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'LDQWH GH WDO TXDGUR OHJDO� FRQVWDWDGD D LQGLVSHQVDELOLGDGH GD
QRPHDomR GH DGPLQLVWUDGRU MXGLFLDO TXDQGR VH GHFUHWD D IDOrQFLD
GH HPSUHVD GHYHGRUD� HVWD &kPDUD 5HVHUYDGD j )DOrQFLD H
5HFXSHUDomR WHP DSUHVHQWDGR GXDV DOWHUQDWLYDV DR FUHGRU
UHTXHUHQWH GD TXHEUD� �� DFHLWDU� SRU VHX DGYRJDGR� H[HUFHU R
FDUJR GH DGPLQLVWUDGRU MXGLFLDO� �� QmR VHQGR REULJDWyULD D
DFHLWDomR GR HQFDUJR� R TXH p SDFtILFR� GHYH R FUHGRU� QRV WHUPRV
GR DUW� �� GR &yGLJR GH 3URFHVVR &LYLO� SURYHU DV GHVSHVDV GRV
DWRV TXH UHDOL]DP RX UHTXHUHP QR SURFHVVR� DQWHFLSDQGR�OKHV R
SDJDPHQWR GHVGH R LQtFLR DWp VHQWHQoD ILQDO� H EHP DLQGD� QD
H[HFXomR� DWp D SOHQD VDWLVIDomR GR GLUHLWR GHFODUDGR QD
VHQWHQoD�� 3RUWDQWR� R IXQGDPHQWR OHJDO SDUD VH LPSRU DR
FUHGRU D SUHVWDomR GH FDXomR GH YDORU VXILFLHQWH� SDUD JDUDQWLU D
UHPXQHUDomR GR SURILVVLRQDO OLEHUDO RX GD HPSUHVD
HVSHFLDOL]DGD TXH VHUi QRPHDGR� D VHX SHGLGR� SDUD H[HUFHU D
IXQomR GH DGPLQLVWUDGRU MXGLFLDO p R DUW� �� GD /HL GH ULWRV�
DSOLFiYHO VXEVLGLDULDPHQWH DR SURFHVVR GH IDOrQFLD� FRQVRDQWH
SUHYLVmR GR DUW� ��� GD /HL Q� ������������
1HVWH VHQWLGR RV SUHFHGHQWHV GHVWD &kPDUD HVSHFLDOL]DGD�
�)DOrQFLD �/HL ����������� 5HFXVD GR QRPHDGR� DGYRJDGR GR
FUHGRU UHTXHUHQWH GD TXHEUD� HP DFHLWDU R HQFDUJR GH
DGPLQLVWUDGRU MXGLFLDO� &RQFRUGkQFLD GR FUHGRU FRP UHODomR DR
GHSyVLWR� HP FDXomR� SDUD JDUDQWLD GRV KRQRUiULRV GH RXWUR
DGPLQLVWUDGRU D VHU QRPHDGR� 2PLVVmR� WRGDYLD� TXDQWR DR
GHSyVLWR� 6HQWHQoD GH HQFHUUDPHQWR GD TXHEUD� 5HFXUVR GR 03
GHVSURYLGR�� �$SHODomR &tYHO Q� �������������������������� 5HO�
'HV� %25,6 .$8))0$11��
�)DOrQFLD �/HL ����������� 6HQWHQoD GH HQFHUUDPHQWR SRU
DXVrQFLD GH GHSyVLWR� HP FDXomR� SHOR FUHGRU UHTXHUHQWH� GH
TXDQWLD SDUD DVVHJXUDU D UHPXQHUDomR GR DGPLQLVWUDGRU
MXGLFLDO� +LSyWHVH HP TXH D GHYHGRUD QmR IRL ORFDOL]DGD H KRXYH
UHFXVD GR DGYRJDGR QRPHDGR� ([LJrQFLD TXH VH UHYHOD DGHTXDGD
HP IDFH GRV SULQFtSLRV GD QRYD OHL� 3UHFHGHQWHV GD &kPDUD�
5HFXUVR GR FUHGRU GHVSURYLGR�� �$SHODomR &tYHO Q�
��������������� 5HO� 'HV� %25,6 .$8))0$11��
�)DOrQFLD HQFHUUDGD SRU GHVtGLD GD UHTXHUHQWH� TXH QmR WHULD
HIHWXDGR GHSyVLWR FDXomR SDUD R SDJDPHQWR GRV KRQRUiULRV GR
$GPLQLVWUDGRU -XGLFLDO FDVR VHX DGYRJDGR� QRPHDGR SDUD DTXHOH
FDUJR� QmR SUHVWDVVH R GHYLGR FRPSURPLVVR $GYRJDGR TXH IRL
LQWLPDGR� YLD WHOHIRQH� SDUD DVVXPLU R FDUJR� QmR DVVLP D
UHTXHUHQWH GD TXHEUD� TXHU GD VHQWHQoD GH TXHEUD� TXHU GD
REULJDomR GH HIHWXDU GHSyVLWR FDXomR (QFHUUDPHQWR LQGHYLGR H
SUHFLSLWDGR � 1mR VH SRGH GHFODUDU HQFHUUDGR R SURFHVVR GH
IDOrQFLD� SRU GHVtGLD GD DSHODQWH� TXH QmR WHULD HIHWXDGR
GHSyVLWR FDXomR� VH HOD VHTXHU IRL LQWLPDGD SDUD ID]r�OR
$SHODomR SURYLGD�� �$SHODomR &tYHO FRP 5HYLVmR Q�
��������������� 5HO� 'HV� 520(8 5,&83(52��
1HVVD PHVPD OLQKD� $JUDYRV GH LQVWUXPHQWR Q�V
��������������� H ���������������� DPERV GH PLQKD UHODWRULD�
3RU WDLV PRWLYRV� GLDQWH GD H[SUHVVD UHFXVD GD DSHODQWH� SRU
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VHX LOXVWUH DGYRJDGR� GH DFHLWDU D QRPHDomR SDUD R FDUJR GH
DGPLQLVWUDGRU MXGLFLDO H GD HQIiWLFD GHFODUDomR GH TXH QmR
SUHVWDUi FDXomR SDUD JDUDQWLD GD UHPXQHUDomR GR SURILVVLRQDO
OLEHUDO TXH IRU QRPHDGR SDUD DTXHOH FDUJR� LQYLiYHO R
SURFHVVDPHQWR GD IDOrQFLD� LPSRQGR�VH D PDQXWHQomR GD
H[WLQomR GR SURFHVVR� VHP UHVROXomR GR PpULWR� FRP IXQGDPHQWR
QR DUW� ���� 9,� GR &yGLJR GH 3URFHVVR &LYLO�

1mR p RXWUR R GHVIHFKR QR TXH VH UHIHUH DR YDORU DUELWUDGR SDUD D
UHPXQHUDomR GR $GPLQLVWUDGRU -XGLFLDO�
$ UHPXQHUDomR GR DGPLQLVWUDGRU MXGLFLDO H RV FULWpULRV SDUD VXD
IL[DomR HVWmR SUHYLVWRV QR DUW� �� GD /HL Q� ������������
$UW� ��� 2 MXL] IL[DUi R YDORU H D IRUPD GH SDJDPHQWR GD

UHPXQHUDomR GR DGPLQLVWUDGRU MXGLFLDO� REVHUYDGRV D FDSDFLGDGH
GH SDJDPHQWR GR GHYHGRU� R JUDX GH FRPSOH[LGDGH GR WUDEDOKR H
RV YDORUHV SUDWLFDGRV QR PHUFDGR SDUD R GHVHPSHQKR GH
DWLYLGDGHV VHPHOKDQWHV�
� �R (P TXDOTXHU KLSyWHVH� R WRWDO SDJR DR DGPLQLVWUDGRU
MXGLFLDO QmR H[FHGHUi �� �FLQFR SRU FHQWR� GR YDORU GHYLGR DRV
FUHGRUHV VXEPHWLGRV j UHFXSHUDomR MXGLFLDO RX GR YDORU GH YHQGD
GRV EHQV QD IDOrQFLD�
� �R 6HUi UHVHUYDGR ��� �TXDUHQWD SRU FHQWR� GR PRQWDQWH
GHYLGR DR DGPLQLVWUDGRU MXGLFLDO SDUD SDJDPHQWR DSyV
DWHQGLPHQWR GR SUHYLVWR QRV DUWV� ��� H ��� GHVWD /HL�
� �R 2 DGPLQLVWUDGRU MXGLFLDO VXEVWLWXtGR VHUi UHPXQHUDGR
SURSRUFLRQDOPHQWH DR WUDEDOKR UHDOL]DGR� VDOYR VH UHQXQFLDU VHP
UHOHYDQWH UD]mR RX IRU GHVWLWXtGR GH VXDV IXQo}HV SRU GHVtGLD�
FXOSD� GROR RX GHVFXPSULPHQWR GDV REULJDo}HV IL[DGDV QHVWD /HL�
KLSyWHVHV HP TXH QmR WHUi GLUHLWR j UHPXQHUDomR�
� �R 7DPEpP QmR WHUi GLUHLWR D UHPXQHUDomR R DGPLQLVWUDGRU
TXH WLYHU VXDV FRQWDV GHVDSURYDGDV�
1D REUD 0DQXDO GH GLUHLWR FRPHUFLDO H GH HPSUHVD �

UHFXSHUDomR GH HPSUHVDV H IDOrQFLD� GLVVHUWHL TXH�
&DEH DR MXL] IL[DU D IRUPD GH UHPXQHUDomR GR DGPLQLVWUDGRU
MXGLFLDO D VHU SDJD SHOD PDVVD IDOLGD RX SHOR GHYHGRU HP
UHFXSHUDomR MXGLFLDO� HP GHFLVmR TXH GHYH FRQVLGHUDU YDORU�
OLPLWHV H PRPHQWR GH SDJDPHQWR�
4XDQWR DR YDORU� R OHJLVODGRU IL[RX FULWpULRV REMHWLYRV TXH SRGHP
VHU UHVXPLGRV HP TXDUWR SDODYUDV� FDSDFLGDGH� FRPSOH[LGDGH�
0HUFDGR H SURSRUFLRQDOLGDGH�
>«@
$OpP GHVVHV FULWpULRV� H[LJH D OHL TXH R YDORU Pi[LPR GH
UHPXQHUDomR QmR XOWUDSDVVH R WHWR GH �� GR YDORU GH YHQGD GRV
EHQV RX� QD UHFXSHUDomR MXGLFLDO� GR WRWDO TXH IRU GHYLGR DRV
FUHGRUHV �DUW� ��� � �R��
�1HJUmR� 5LFDUGR� 0DQXDO GH GLUHLWR FRPHUFLDO H GH HPSUHVD �
UHFXSHUDomR GH HPSUHVDV H IDOrQFLD� �D HG�� 6mR 3DXOR� 6DUDLYD�
����� S� ����

1mR Ki QR LQVWUXPHQWR HOHPHQWRV TXH SHUPLWDP DIDVWDU RX
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PRGLILFDU R YDORU DUELWUDGR SHOR -Xt]R GD )DOrQFLD� 2 DJUDYDQWH
PHQFLRQD JHQHULFDPHQWH TXH RV YDORUHV VmR H[FHVVLYRV� SRUpP�
VHTXHU DSUHVHQWD HOHPHQWRV TXH DPSDUHP VXDV DVVHUWLYDV�
6DEH�VH DSHQDV TXH D IDOrQFLD IRL UHTXHULGD HP UD]mR GR
LQDGLPSOHPHQWR GD DJUDYDGD� FXMR FUpGLWR WHP RULJHP HP FpGXOD
GH FUpGLWR EDQFiULR QR YDORU GH 5� ���������� �IO� ����
2 GHVHPSHQKR PLVWHU GR $GPLQLVWUDGRU -XGLFLDO UHTXHU
FDSDFLWDomR WHFQLFD QmR DSHQDV QR kPELWR IRUHQVH� PDV WDPEpP
HP RXWUDV iUHDV FRPR FRQWiELO� DGPLQLVWUDWLYD� WULEXWiULD� HQWUH
RXWUDV� 7XGR LVVR UHTXHU LQYHVWLPHQWR H FRQWUDSUHVWDomR
FRQGLJQD�
2XWURVVLP� QmR GHPRQVWUDGR H[DJHUR RX TXDOTXHU H[FHVVR HP
UHODomR j SUHYLVmR OHJDO �DUW� �� /5)�� PDQWpP�VH DTXLOR TXH
UHVWRX GHFLGLGR QD RULJHP�

6HJXLX�VH D GHWHUPLQDomR GH FXPSULPHQWR GD GHFLVmR
FROHJLDGD �IO� ����� YROWDQGR�VH R FUHGRU D UHTXHUHU D UHDOL]DomR GH FRQVWDWDomR
GH EHQV HP QRPH GD IDOLGD H� ´DOWHUQDWLYDPHQWH� R UDWHLR GD KRQRUiULD HQWUH
WRGRV RV FUHGRUHVµ �IO� ��� ���������

1mR EDVWDVVHP HVVDV GLOLJrQFLDV YLVDQGR GDU
SURVVHJXLPHQWR DRV DWRV SURFHVVXDLV� Ki H[WHQVD QDUUDWLYD GH QRYDV WHQWDWLYDV
GH QRPHDomR GH SURILVVLRQDLV SDUD R H[HUFtFLR GR HQFDUJR H UHLWHUDGDV UHFXVDV
�IO� ������ ���� �� VREUHYLQGR R SHGLGR GH H[WLQomR UHDOL]DGR SHOR RUD UHTXHUHQWH
H D U� GHFLVmR GH LQGHIHULPHQWR �IO� �������

1D RULJHP� DSyV D U� GHFLVmR UHFRUULGD �IO� ������ DXWRV
IDOLPHQWDUHV�� SURIHULGD HP �� GH MDQHLUR GH ����� QmR VH YHULILFD DWp R
PRPHQWR D DVVXQomR GHVVH HQFDUJR� VHJXLQGR D UHDOL]DomR GH SRXFRV DWRV
SURFHVVXDLV VHP D UHDOL]DomR GH GLOLJrQFLDV QHFHVViULDV j DUUHFDGDomR H
OLTXLGDomR GR DWLYR H GHPDLV DWRV WHQGHQWHV j VDWLVIDomR GRV FUHGRUHV�

'DWD $QGDPHQWR

���������� &HUWLGmR GH 3XEOLFDomR ([SHGLGD�

5HODomR ���������� 'DWD GD 'LVSRQLELOL]DomR� ���������� 'DWD GD 3XEOLFDomR�
����������
1~PHUR GR 'LiULR� ���� 3iJLQD� ���������

����������
5HPHWLGR DR '-(�

5HODomR� ��������� 7HRU GR DWR� 9LVWRV� )OV� ���������� Gr�VH FLrQFLD jV SDUWHV H
DR
0LQLVWpULR 3~EOLFR� ,QW� $GYRJDGRV�V�� &ULVWLDQH 'XDUWH 5HLV �2$% �������63��
0DUFRV &DOGDV
0DUWLQV &KDJDV �2$% �������63�� 'DOYRQHL 'LDV &RUUHD �2$% ������63�� $QGUH
/XLV GH 3DXOD
�2$% �������63�� 7KLDJR *URSSR 1XQHV �2$% �������63�� (GXDUGR *LURQ 'XWUD
�2$% �������63�� -RVH 5REHULR GH 3DXOD �2$% �������63�� -RDR &DUORV GH /LPD
-XQLRU
�2$% �������63�� $GULDQR $WKDOD GH 2OLYHLUD 6KFDLUD �2$% �������63�� $QJHOLFD
&RQVXHOR
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'DWD $QGDPHQWR

3HURQL �2$% �������63�� (GXDUGR &DVLOOR -DUGLP �2$% �������63�� -RVH $XJXVWR
5RGULJXHV
7RUUHV �2$% �������63�� 1DGLU *RQFDOYHV GH $TXLQR �2$% �������63�

���������� 0HUR H[SHGLHQWH

9LVWRV� )OV� ���������� Gr�VH FLrQFLD jV SDUWHV H DR 0LQLVWpULR 3~EOLFR� ,QW�

���������� &RQFOXVRV SDUD 'HVSDFKR�

���������� &RQFOXVRV SDUD 'HVSDFKR�

���������� 2ItFLR ([SHGLGR

2ItFLR � *HQpULFR

���������� &HUWLGmR GH 2EMHWR H 3p ([SHGLGD

&HUWLGmR � 2EMHWR H 3p � &tYHO

����������
&HUWLGmR GH &DUWyULR ([SHGLGD

&HUWLGmR � *HQpULFD

���������� 0HUR H[SHGLHQWH

9LVWRV� ([SHoD�VH FHUWLGmR GH REMHWR H Sp� FRQIRUPH UHTXHULGR D IOV� ����� ,QW�

���������� 5HFHELGRV RV $XWRV GR 0LQLVWpULR 3~EOLFR�

7LSR GH ORFDO GH GHVWLQR� &DUWyULR (VSHFLILFDomR GR ORFDO GH GHVWLQR� &DUWyULR GD ���
9DUD &tYHO

���������� 5HPHWLGRV RV $XWRV SDUD R 0LQLVWpULR 3~EOLFR FRP 9LVWD�

7LSR GH ORFDO GH GHVWLQR� 0LQLVWpULR 3~EOLFR (VSHFLILFDomR GR ORFDO GH GHVWLQR�
0LQLVWpULR 3~EOLFR
9HQFLPHQWR������������

����������
$WR 2UGLQDWyULR � 1mR 3XEOLFiYHO

9LVWD DR 0LQLVWpULR 3~EOLFR�

����������
&HUWLGmR GH &DUWyULR ([SHGLGD

&HUWLGmR � *HQpULFD

���������� &HUWLGmR GH &DUWyULR ([SHGLGD

&HUWLGmR � *HQpULFD

����������
&HUWLGmR GH 2EMHWR H 3p ([SHGLGD

&HUWLGmR � 2EMHWR H 3p � &tYHO

���������� 2ItFLR ([SHGLGR

2ItFLR � *HQpULFR

���������� 'HVDSHQVDGR GR SURFHVVR�

'HVDSHQVDGR R SURFHVVR ������������������������� � &ODVVH� +DELOLWDomR GH
&UpGLWR $VVXQWR
SULQFLSDO� 5HFXSHUDomR MXGLFLDO H )DOrQFLD

����������
$SHQVDGR DR SURFHVVR�

$SHQVR R SURFHVVR ������������������������� � &ODVVH� +DELOLWDomR GH &UpGLWR �
$VVXQWR
SULQFLSDO� 5HFXSHUDomR MXGLFLDO H )DOrQFLD

����������
&HUWLGmR GH 2EMHWR H 3p ([SHGLGD

&HUWLGmR � 2EMHWR H 3p � &tYHO

���������� 0HUR H[SHGLHQWH

9LVWRV� (P GHFRUUrQFLD GR DUW� ���� GDV 16&*-� VROLFLWH�VH� SRU H�PDLO� DR MXt]R GD
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6mR 3DXOR

$JUDYR GH ,QVWUXPHQWR Q� ������������������������� � )UDQFD � 9272 1� ����� �����

'DWD $QGDPHQWR

�� 9DUD
&ULPLQDO GHVWD FRPDUFD D UHGLVWULEXLomR SDUD HVWD YDUD GR LQTXpULWR SROLFLDO GH DXWRV
Q� �������������������������� KDMD YLVWD DTXL VHU R MXt]R XQLYHUVDO GD IDOrQFLD GD
LQYHVWLJDGD�
,QW�

���������� &RQFOXVRV SDUD 'HVSDFKR�

���������� &RQFOXVRV SDUD 'HVSDFKR�

���������� 3HWLomR -XQWDGD�

-XQWDGD D SHWLomR GLYHUVD � 7LSR� 3HWLo}HV 'LYHUVDV HP )DOrQFLD GH (PSUHViULRV�
6RFLHGDGHV
(PSUHViULDLV� 0LFURHPSUHVDV H (PSUHVDV GH 3HTXHQR 3RUWH � 1~PHUR� �����
3URWRFROR� ))$&�����������

���������� $XWRV QR 3UD]R�

*DY� ��

���������� &HUWLGmR GH 3XEOLFDomR ([SHGLGD�

5HODomR ���������� 'DWD GD 'LVSRQLELOL]DomR� ���������� 'DWD GD 3XEOLFDomR�
����������
1~PHUR GR 'LiULR� ���� 3iJLQD� ����

���������� 5HPHWLGR DR '-(�

5HODomR� ��������� 7HRU GR DWR� )RL H[SHGLGD FHUWLGmR GH REMHWR H Sp GD IRUPD
FRPR UHTXHULGD
SHOD SHWLFLRQiULD &RPpUFLR GH &DVOoDGRV ,WXDQLR /WGD� HVWDQGR D PHVPD D
GLVSRVLomR QR
VLVWHPD 6$- SDUD VHU LPSUHVVD SHOD SDUWH LQWHUHVVDGD�
$GYRJDGRV�V�� &ULVWLDQH 'XDUWH 5HLV �2$% �������63�

���������� $WR RUGLQDWyULR�

)RL H[SHGLGD FHUWLGmR GH REMHWR H Sp GD IRUPD FRPR UHTXHULGD SHOD SHWLFLRQiULD
&RPpUFLR GH
&DVOoDGRV ,WXDQLR /WGD� HVWDQGR D PHVPD D GLVSRVLomR QR VLVWHPD 6$- SDUD VHU
LPSUHVVD SHOD
SDUWH LQWHUHVVDGD��

����������
&HUWLGmR GH 2EMHWR H 3p ([SHGLGD

&HUWLGmR � 2EMHWR H 3p � &tYHO

����������
2ItFLR ([SHGLGR

2ItFLR � *HQpULFR

���������� 2ItFLR ([SHGLGR

2ItFLR � *HQpULFR

����������
2ItFLR ([SHGLGR

2ItFLR � *HQpULFR

����������
2ItFLR ([SHGLGR

2ItFLR � *HQpULFR

���������� 2ItFLR ([SHGLGR

2ItFLR � *HQpULFR

����������
2ItFLR ([SHGLGR

2ItFLR � *HQpULFR

����������
$WR 2UGLQDWyULR � 1mR 3XEOLFiYHO
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6mR 3DXOR

$JUDYR GH ,QVWUXPHQWR Q� ������������������������� � )UDQFD � 9272 1� ����� �����

'DWD $QGDPHQWR

9LVWD DR 0LQLVWpULR 3~EOLFR�

���������� $WR 2UGLQDWyULR � 1mR 3XEOLFiYHO

9LVWD DR 0LQLVWpULR 3~EOLFR�

����������
2ItFLR ([SHGLGR

2ItFLR � *HQpULFR

����������
&HUWLGmR GH 2EMHWR H 3p ([SHGLGD

&HUWLGmR � 2EMHWR H 3p � &tYHO

���������� 0HUR H[SHGLHQWH

9LVWRV� 2ILFLH�VH j ��� 9DUD &tYHO GR IRUR FHQWUDO FtYHO GD FRPDUFD GD FDSLWDO FRP
DV
,QIRUPDo}HV VROLFLWDGDV D IOV� �����,QW�

����������
5HFHELGRV RV $XWRV GR 0LQLVWpULR 3~EOLFR�

7LSR GH ORFDO GH GHVWLQR� &DUWyULR (VSHFLILFDomR GR ORFDO GH GHVWLQR� &DUWyULR GD ���
9DUD &tYHO

����������
&HUWLGmR GH 2EMHWR H 3p ([SHGLGD

&HUWLGmR � 2EMHWR H 3p � &tYHO

���������� 2ItFLR ([SHGLGR

2ItFLR � *HQpULFR

����������
&HUWLGmR GH 2EMHWR H 3p ([SHGLGD

&HUWLGmR � 2EMHWR H 3p � &tYHO

����������
2ItFLR ([SHGLGR

2ItFLR � *HQpULFR

���������� &HUWLGmR GH 2EMHWR H 3p ([SHGLGD

&HUWLGmR � 2EMHWR H 3p � &tYHO

���������� 5HPHWLGRV RV $XWRV SDUD R 0LQLVWpULR 3~EOLFR FRP 9LVWD�

7LSR GH ORFDO GH GHVWLQR� 0LQLVWpULR 3~EOLFR (VSHFLILFDomR GR ORFDO GH GHVWLQR�
0LQLVWpULR 3~EOLFR
9HQFLPHQWR������������

���������� &HUWLGmR GH 3XEOLFDomR ([SHGLGD�

5HODomR ���������� 'DWD GD 'LVSRQLELOL]DomR� ���������� 'DWD GD 3XEOLFDomR�
����������
1~PHUR GR 'LiULR� ���� 3iJLQD� ���������

����������
5HPHWLGR DR '-(�

5HODomR� ��������� 7HRU GR DWR� 9LVWRV� $QRWH�VH QD DXWXDomR TXH Ki LQWHUSRVLomR
GH DJUDYR GH
LQVWUXPHQWR FRQWUD D GHFLVmR GH IOV� �����)OV� ���� H ���������� GHHP�VH FLrQFLD
jV SDUWHV
H DR 0�3� 1R PDLV� DJXDUGHP�VH LQIRUPDo}HV VREUH D GHFLVmR ILQDO GR DJUDYR GH
LQVWUXPHQWR
VXSUDPHQFLRQDGR RX D VXD YLQGD GR (� 7ULEXQDO GH -XVWLoD� ,QW� $GYRJDGRV�V�� -RDR
&DUORV GH
/LPD -XQLRU �2$% �������63�� 0DUFRV &DOGDV 0DUWLQV &KDJDV �2$% �������63��
'DOYRQHL 'LDV &RUUHD �2$% ������63�� $QGUH /XLV GH 3DXOD �2$% �������63��
7KLDJR *URSSR 1XQHV �2$% �������63�� (GXDUGR *LURQ 'XWUD �2$% �������63��
0DXULFLR 6HUJLR )RUWL 3DVVDURQL �2$% �������63�� 0DULQD (PLOLD %DUXIIL 9DOHQWH
�2$% �������63�� $GULDQR $WKDOD GH 2OLYHLUD 6KFDLUD �2$% �������63�� $QJHOLFD
&RQVXHOR 3HURQL
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'DWD $QGDPHQWR

�2$% �������63�� (GXDUGR &DVLOOR -DUGLP �2$% �������63�� -RVH $XJXVWR
5RGULJXHV 7RUUHV
�2$% �������63�� 1DGLU *RQFDOYHV GH $TXLQR �2$% �������63�� -RVH 5REHULR GH
3DXOD
�2$% �������63�

���������� 0HUR H[SHGLHQWH

9LVWRV� $QRWH�VH QD DXWXDomR TXH Ki LQWHUSRVLomR GH DJUDYR GH LQVWUXPHQWR FRQWUD
D GHFLVmR
GH IOV� �����)OV� ���� H ���������� GHHP�VH FLrQFLD jV SDUWHV H DR 0�3� 1R PDLV�
DJXDUGHP�VH
LQIRUPDo}HV VREUH D GHFLVmR ILQDO GR DJUDYR GH LQVWUXPHQWR VXSUDPHQFLRQDGR RX D
VXD YLQGD GR
(� 7ULEXQDO GH -XVWLoD� ,QW�

���������� 3HWLomR -XQWDGD�

-XQWDGD D SHWLomR GLYHUVD � 7LSR� 3HWLo}HV 'LYHUVDV HP )DOrQFLD GH (PSUHViULRV�
6RFLHGDGHV
(PSUHViULDLV� 0LFURHPSUHVDV H (PSUHVDV GH 3HTXHQR 3RUWH � 1~PHUR� ����� �
3URWRFROR�
)3,1�����������

���������� &HUWLGmR GH 3XEOLFDomR ([SHGLGD�

5HODomR ���������� 'DWD GD 'LVSRQLELOL]DomR� ���������� 'DWD GD 3XEOLFDomR�
����������
1~PHUR GR 'LiULR� ���� 3iJLQD� ���������

���������� 5HPHWLGR DR '-(�

5HODomR� ��������� 7HRU GR DWR� 9LVWRV� 'LDQWH GD LQIRUPDomR GH LQVWDXUDomR GH
LQTXpULWR
SROLFLDO SDUD DSXUDomR GH HYHQWXDO FULPH IDOLPHQWDU �IOV� ����� H D PDQLIHVWDomR
FRQWUiULD GR 0�3� j H[WLQomR GR SURFHVVR �IOV� ������ DJXDUGH�VH SRU VHVVHQWD ����
GLDV�'HFRUULGR WDO SUD]R� RILFLH�VH j 'HOHJDFLD GH 3ROtFLD GH )UDQFD� �� 6XEGLVWULWR�
SDUD ILQV GH LQIRUPDomR VREUH D GHFLVmR ILQDO GH WDO LQTXpULWR�,QW� $GYRJDGRV�V��
-RDR &DUORV GH /LPD -XQLRU �2$% �������63�� 0DUFRV &DOGDV 0DUWLQV &KDJDV
�2$% �������63�� 'DOYRQHL
'LDV &RUUHD �2$% ������63�� $QGUH /XLV GH 3DXOD �2$% �������63�� 7KLDJR
*URSSR 1XQHV �2$% �������63�� (GXDUGR *LURQ 'XWUD �2$% �������63�� 0DXULFLR
6HUJLR )RUWL 3DVVDURQL �2$% �������63�� 0DULQD (PLOLD %DUXIIL 9DOHQWH �2$%
�������63�� $GULDQR $WKDOD GH 2OLYHLUD 6KFDLUD �2$% �������63�� $QJHOLFD
&RQVXHOR 3HURQL �2$% �������63�� (GXDUGR &DVLOOR -DUGLP �2$% �������63��
-RVH $XJXVWR 5RGULJXHV 7RUUHV
�2$% �������63�� 1DGLU *RQFDOYHV GH $TXLQR �2$% �������63�� -RVH 5REHULR GH
3DXOD
�2$% �������63�

����������
0HUR H[SHGLHQWH

9LVWRV� 'LDQWH GD LQIRUPDomR GH LQVWDXUDomR GH LQTXpULWR SROLFLDO SDUD DSXUDomR GH
HYHQWXDO
FULPH IDOLPHQWDU �IOV� ����� H D PDQLIHVWDomR FRQWUiULD GR 0�3� j H[WLQomR GR
SURFHVVR
�IOV� ������ DJXDUGH�VH SRU VHVVHQWD ���� GLDV�'HFRUULGR WDO SUD]R� RILFLH�VH j
'HOHJDFLD GH
3ROtFLD GH )UDQFD� �� 6XEGLVWULWR� SDUD ILQV GH LQIRUPDomR VREUH D GHFLVmR ILQDO GH
WDO
LQTXpULWR�,QW�
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2 TXH VH YHULILFD� SRUWDQWR� p R WRWDO GHVLQWHUHVVH GRV
FUHGRUHV HP GDU SURVVHJXLPHQWR DR SURVVHJXLPHQWR GD IDOrQFLD GR GHYHGRU�
GHYHQGR VHU H[WLQWR R SURFHVVR GH H[HFXomR FROHWLYD SRU DXVrQFLD GH
SUHVVXSRVWR SDUD VHX UHJXODU GHVHQYROYLPHQWR�

e FHUWR TXH� QHVWHV DXWRV� VH SHUPLWLX DR UHTXHUHQWH GR
SHGLGR GH TXHEUD H D RXWURV FUHGRUHV GHVHPSHQKDU D IXQomR GH DGPLQLVWUDGRU
MXGLFLDO RX D SURFHGHU j FDXomR SDUD R SDJDPHQWR GD UHPXQHUDomR GDTXHOH TXH
DVVXPLU R HQFDUJR� VHPSUH FRP SRVWHULRU GLUHLWR GH UHJUHVVR FRQWUD D PDVVD�

'HL[DQGR GH ID]r�OR H LQH[LVWLQGR RXWURV LQWHUHVVDGRV HP
DGLDQWDU HVVDV GHVSHVDV� p R FDVR GH VH GHFODUDU HQFHUUDGD D IDOrQFLD�
REVHUYDQGR�VH TXH DV UHVSRQVDELOLGDGHV FLYLV H FULPLQDLV QmR VH H[WLQJXHP SRU
HVWD GHFLVmR H VREUH HODV GHYHUi VHU REVHUYDGR R SURFHVVR FRPXP H DV UHJUDV
HVSHFLDLV GH H[WLQomR GH REULJDo}HV�

(P UD]mR GR H[SRVWR� Gi�VH SURYLPHQWR DR UHFXUVR SDUD
GHFODUDU HQFHUUDGD D IDOrQFLD GD UHTXHUHQWH� 'HWHUPLQD�VH TXH D LQWLPDomR
GHVWD GHFLVmR FROHJLDGD VHMD SXEOLFDGD HP QRPH GH WRGRV RV LQWHUHVVDGRV�
FRQIRUPH FRQVWD GDV SXEOLFDo}HV HP SULPHLUD LQVWkQFLD �FIU� SXEOLFDomR GH
��������� QR TXDGUR DFLPD��
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