
$V�PDWpULDV�TXH�QmR�FRQVWDP�DVVLQDWXUD�ItVLFD��IRUDP�DVVLQDGDV�GLJLWDOPHQWH�

*$%,1(7(�'$�6(&5(7È5,$�'(�(67$'2�'(�$'0,1,675$d2�(�*(67�
6($'��HP�0DQDXV�����GH�PDUoR�GH������

,1Ç6�&$52/,1$�%$5%26$�)(55(,5$�6,021(77,�&$%5$/
6HFUHWiULD�GH�(VWDGR�GH�$GPLQLVWUDomR�H�*HVWmR

��(�*�%�������������!

3URWRFROR�����
��(�*�%������������!

3257$5,$�1��������������*6�6($'
$�6(&5(7È5,$�'(�(67$'2�'(�$'0,1,675$d2�(�*(67$2��QR�XVR�GDV�
VXDV�DWULEXLo}HV�OHJDLV�H�
&216,'(5$1'2� D� HGLomR� GD� /HL� ������� GH� ��� GH� RXWXEUR� GH� ������ TXH�

$WLYLGDGH�7pFQLFR�$GPLQLVWUDWLYD� ��*$7$�GRV�VHUYLGRUHV�GR�3RGHU�([HFXWLYR�
(VWDGXDO��RFXSDQWHV�GH�FDUJRV�GH�SURYLPHQWR�HP�FRPLVVmR�
&216,'(5$1'2��DLQGD��R�GLVSRVWR�QR�'HFUHWR�Q����������GH����GH�RXWXEUR�
GH�������TXH�GLVS}H�VREUH�RV�SURFHGLPHQWRV�H�FULWpULRV�SDUD�FRQFHVVmR�GD�

([HFXWLYR�(VWDGXDO��RFXSDQWHV�GH�FDUJR�GH�SURYLPHQWR�HIHWLYR�H�HP�FRPLVVmR��
5(62/9(�
$75,%8,5 �
QLFR�$GPLQLVWUDWLYD�DRV�VHUYLGRUHV�GR�3RGHU�([HFXWLYR�(VWDGXDO��RFXSDQWHV�GH�

GH�RXWXEUR������

1� 1RPH &DUJR�6LPERORJLD 1tYHO

�� 9,9,$1�.5$0(5�
67526.,

&+()(�'(�*$%,1(7(��$'�� ��

*$%,1(7(� '$� 6(&5(7È5,$� '(� (67$'2� '(� $'0,1,675$d2� (�
*(672�6($'��HP�0DQDXV�����GH�PDUoR�GH������

,1Ç6�&$52/,1$�%$5%26$�)(55(,5$�6,021(77,�&$%5$/
6HFUHWiULD�GH�(VWDGR�GH�$GPLQLVWUDomR�H�*HVWmR

��(�*�%�������������!

3URWRFROR�����

6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�H�
'HVSRUWR����6('8&

��(�*�%������������!

6(&5(7$5,$�'(�(67$'2�'(�('8&$d2�(�'(632572
3257$5,$�*6�1�������GH����GH�PDUoR�GH�����
2�6(&5(7È5,2�'(�(67$'2�'(�('8&$d2�(�'(632572��HP�H[HUFtFLR��
QR�XVR�GH�VXDV�DWULEXLo}HV�OHJDLV�
,QVWLWXL��QR�kPELWR�GD�UHGH�S~EOLFD�HVWDGXDO�GH�HQVLQR�GR�$PD]RQDV��R�UHJLPH�
HVSHFLDO� GH� DXODV� QmR� SUHVHQFLDLV� SDUD� D� (GXFDomR� %iVLFD�� FRPR�PHGLGD�
SUHYHQWLYD�j�GLVVHPLQDomR�GR�&29,'����
&216,'(5$1'2� TXH� D� 2UJDQL]DomR� 0XQGLDO� GH� 6D~GH� �206��� HP� ���
GH�PDUoR� GH� ����� GHFODURX� FRPR�SDQGHPLD� D� LQIHFomR� KXPDQD� SHOR� QRYR�
&RURQDYtUXV��&29,'�����
&216,'(5$1'2�D�3RUWDULD�1�������GH����GH�IHYHUHLUR�GH�������GR�0LQLVWpULR�
GD�6D~GH��TXH�GHFODUD�(PHUJrQFLD�HP�6D~GH�3~EOLFD�GH�,PSRUWkQFLD�1DFLRQDO�
�(63,1��� HP� GHFRUUrQFLD� GD� ,QIHFomR� +XPDQD� SHOR� QRYR� &RURQDYtUXV�
�&29,'�����
&216,'(5$1'2� RV� WHUPRV� GR� 3DUHFHU� &1(�&(%� 1�� ��������� TXH� MXULGL�
FDPHQWH�SHUPDQHFHP� LQWDFWRV�H�FXMRV� IXQGDPHQWRV�VmR�DGHTXDGRV�j�DWXDO�

&216,'(5$1'2�D�UHFRPHQGDomR�GH�VXVSHQVmR�GDV�DXODV�QD�UHGH�HVWDGXDO�
S~EOLFD� GH� HQVLQR� QD� FDSLWDO� H� GHPDLV�PXQLFtSLRV� GR� (VWDGR�� SHOR� SHUtRGR�
GH� ��� �TXLQ]H�� GLDV�� SRGHQGR� HVWH� VHU� HVWHQGLGR� HP� FDVR� GH� FRPSURYDGD�
QHFHVVLGDGH��FRQIRUPH�GLVSRVWR�QRV�'HFUHWRV�1�����������������H���������GH�
�������H����GH�PDUoR�GH�������UHVSHFWLYDPHQWH�
&216,'(5$1'2�R�GLVSRVWR� QD�5HVROXomR�1�� ��������&((�$0�� DSURYDGD�
HP����GH�PDUoR�GH�������TXH�UHFRPHQGD�SURYLGrQFLDV�SDUD�D�RSHUDFLRQDOL]D�
omR�GR�DQR�OHWLYR�GH�������VHP�SUHMXt]R�j�SRSXODomR�GLVFHQWH�
&216,'(5$1'2�D�QHFHVVLGDGH�GH�UHRUJDQL]DU�RV�FRQWH~GRV�SURJUDPDGRV�
SDUD�R�DQR�GH�������D�SDUWLU�GDV�3URSRVWDV�&XUULFXODUHV�YLJHQWHV��QRV�QtYHLV��
HWDSDV� H� PRGDOLGDGHV� GD� (GXFDomR� %iVLFD�� HP� UD]mR� GD� VXVSHQVmR� GDV�
DWLYLGDGHV�HVFRODUHV�
5(62/9(�
$UW�� ��� ,167,78,5�� QR� kPELWR� GD� UHGH� HVWDGXDO� S~EOLFD� GH� HQVLQR� GR�
$PD]RQDV��R�UHJLPH�HVSHFLDO�GH�DXODV�QmR�SUHVHQFLDLV�QRV�QtYHLV��HWDSDV�H�
PRGDOLGDGHV� GD� (GXFDomR� %iVLFD�� HQTXDQWR� KRXYHU� QHFHVVLGDGH�� FDVR� DV�

FRQWHQomR�GD�GLVVHPLQDomR�GR�YtUXV�&29,'����
$UW�����$�UHRUJDQL]DomR�GRV�FRQWH~GRV�SURJUDPDGRV�SDUD�R�DQR�OHWLYR�GH�������
GXUDQWH� D� VXVSHQVmR� GDV� DXODV�� FRQVLGHUDUi� RV� REMHWRV� GH� FRQKHFLPHQWR�
GLVSRVWRV�QDV�3URSRVWDV�&XUULFXODUHV�YLJHQWHV��JDUDQWLQGR�DRV�GLVFHQWHV�DV�
DSUHQGL]DJHQV� HVVHQFLDLV� GH� FDGD� QtYHO�� HWDSD� H�PRGDOLGDGH� GD�(GXFDomR�
%iVLFD��VHP�TXDOTXHU�SUHMXt]R�DFDGrPLFR�
$UW�� ���'XUDQWH�R� UHJLPH�HVSHFLDO� GH�DXODV�QmR�SUHVHQFLDLV�� D�6('8&��SRU�
LQWHUPpGLR�GR�&HQWUR�GH�0tGLDV�GH�(GXFDomR�GR�$PD]RQDV��HP�SDUFHULD�FRP�

D�79�(QFRQWUR�GDV�ÈJXDV��PDQWHUi�WUrV�FDQDLV�GD�79�DEHUWD�SDUD�WUDQVPLVVmR�
GH�FRQWH~GRV�HGXFDFLRQDLV�YROWDGRV�DRV�HVWXGDQWHV�GR����DR����DQRV�GR�(QVLQR�
)XQGDPHQWDO�� H� GD� ��� D� ��� VpULHV� GR�(QVLQR�0pGLR�� HP� VXDV�PRGDOLGDGHV��
YLVDQGR�j�RSHUDFLRQDOL]DomR�GR�DQR�HVFRODU�GH������
$UW�� ��� 2� JHVWRU� HVFRODU� GD� XQLGDGH� GH� HQVLQR� VHUi� R� UHVSRQViYHO� SRU�
DGPLQLVWUDU�H�RULHQWDU�VXD�HTXLSH�HQTXDQWR�GXUDU�R�UHJLPH�HVSHFLDO�GH�DXODV�
QmR� SUHVHQFLDLV� QRV� QtYHLV�� HWDSDV� H� PRGDOLGDGHV� GD� (GXFDomR� %iVLFD��
FRQIRUPH�GLUHWUL]HV�H�QRUPDV�FRPSOHPHQWDUHV�H[SHGLGDV�SHOR�'HSDUWDPHQWR�
GH� 3ROtWLFDV� H� 3URJUDPDV� (GXFDFLRQDLV�� 1~FOHR� GH� *HVWmR� &XUULFXODU��
'HSDUWDPHQWR�GH�*HVWmR�(VFRODU��&HQWUR�GH�)RUPDomR�3DGUH�-RVp�$QFKLHWD��
&HQWUR�GH�0tGLDV�GH�(GXFDomR�GR�$PD]RQDV�H�$VVHVVRULD�GH�$FRPSDQKD�
PHQWR�H�$YDOLDomR�GDV�3ROtWLFDV�(GXFDFLRQDLV�
$UW�� ��� 2� FRUSR� GRFHQWH� GDV� XQLGDGHV� GH� HQVLQR� FRP� DXODV� VXVSHQVDV�
PDQWHUi�URWLQD�GH�FRQWDWR�FRP�WXUPDV��SDLV�H�UHVSRQViYHLV��YLD�DSOLFDWLYRV�GH�
PHQVDJHQV�LQVWDQWkQHDV�RX�RXWURV�GLVSRVLWLYRV�GH�FRPXQLFDomR�j�GLVWkQFLD��
SDUD�RULHQWi�ORV�DFHUFD�GDV�HVWUDWpJLDV�GH�FRQWLQXLGDGH�GR�FXUUtFXOR�HVFRODU��

SUHVHQFLDLV�QRV�QtYHLV��HWDSDV�H�PRGDOLGDGHV�GD�(GXFDomR�%iVLFD�

HVWXGDQWHV��GXUDQWH�R� UHJLPH�HVSHFLDO�GH�DXODV��QmR�SUHVHQFLDLV�GR�(QVLQR�
)XQGDPHQWDO�H�GR�(QVLQR�0pGLR��VHJXLUmR�DV�UHFRPHQGDo}HV�D�VHJXLU�
,���3DUD�R�(QVLQR�)XQGDPHQWDO�$QRV�,QLFLDLV��VXJHUHP�VH�DWLYLGDGHV�LPSUHVVDV�
H�RX� GLJLWDLV�� XWLOL]DomR� GRV� SRUWDLV� H� VLWHV� HGXFDFLRQDLV� JUDWXLWRV� TXH�
FRQWULEXDP�FRP�DV�DSUHQGL]DJHQV�UHODFLRQDGDV�DR�FXUUtFXOR�HVFRODU��FRP�IRFR�
QR�GHVHQYROYLPHQWR�GD�DOIDEHWL]DomR��GD�OHLWXUD��GD�HVFULWD�H�GH�FRQKHFLPHQ�
WRV�PDWHPiWLFRV�
,,���3DUD�R�(QVLQR�)XQGDPHQWDO�$QRV�)LQDLV�H�(QVLQR�0pGLR��UHFRPHQGD�VH�QmR�
Vy�R�DFRPSDQKDPHQWR�GDV�DXODV�D�VHUHP�WUDQVPLWLGDV�SRU�PHLR�GD�79�(QFRQWUR�
GDV�ÈJXDV��FRQIRUPH�JUDGH�GH�SURJUDPDomR�D�VHU�GLYXOJDGD�DPSODPHQWH��PDV�
WDPEpP�R�DFHVVR�DRV�FRQWH~GRV�H�UHFXUVRV�SHGDJyJLFRV�GLJLWDLV��GLVSRQtYHLV�
QD�SODWDIRUPD�6DEHU�0DLV�H�QR�$PELHQWH�9LUWXDO�GH�$SUHQGL]DJHP��$9$��GHVWD�
6HFUHWDULD��SURGX]LGRV�SHOR�&HQWUR�GH�0tGLDV�GH�(GXFDomR�GR�$PD]RQDV��GH�
DFRUGR�FRP�D�SURSRVWD�FXUULFXODU�YLJHQWH�GD�6('8&��$OpP�GLVVR��LQGLFDomR�GH�

DFRUGR�FRP�RV�FRQWH~GRV�SURJUDPiWLFRV�SUHYLVWRV�SDUD�R�SHUtRGR�GH�UHJLPH�
HVSHFLDO�GH�DXODV�QmR�SUHVHQFLDLV�
$UW�����3DUD�D�LPSOHPHQWDomR�H�RSHUDFLRQDOL]DomR�GR�UHJLPH�HVSHFLDO�GH�DXODV�
QmR�SUHVHQFLDLV��FRPSHWLUi�
,���$R�&HQWUR�GH�0tGLDV�GH�(GXFDomR�GR�$PD]RQDV��&(0($0��
L�� 5HDOL]DU� FXUDGRULD�SURGXomR�DGHTXDomR� GH� FRQWH~GRV� GLJLWDLV� SDUD� D�
H[HFXomR� GDV� DXODV� WHOHYLVLYDV� H� GRV� DPELHQWHV� YLUWXDLV� GH� DSUHQGL]DJHP�
�3ODWDIRUPD� 6DEHU� 0DLV�� 3RUWDO� GR� &HQWUR� GH� 0tGLDV��$9$�6('8&�� &DQDLV�

jV�IHUUDPHQWDV�GLJLWDLV��JDPHV��YtGHRV��DSUHVHQWDo}HV�PXOWLPtGLDV��DSOLFDWLYRV��
HQWUH�RXWUDV��SDUD�FRPSOHPHQWDU�R�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�
LL��(ODERUDU�FURQRJUDPD�GH�H[LELomR�GDV�DXODV�SDUD� WUDQVPLVVmR� WHOHYLVLYD�H�
HP�$9$�
LLL��0DQWHU�HTXLSH�GH�PRQLWRUDPHQWR�H�VXSRUWH�GXUDQWH�R�SHUtRGR�GH�WUDQVPLVVmR�
GDV�DXODV��SRU�PHLR�GD�79�DEHUWD��HP�SDUFHULD�FRP�DV�6HFUHWDULDV�([HFXWLYDV�
$GMXQWDV�GD�&DSLWDO�H�GR�,QWHULRU�
LY��&ULDU�FDQDO�GH�FRPXQLFDomR�FRP�R�S~EOLFR�HP�JHUDO�SDUD�UHVROYHU�G~YLGDV�H�
RULHQWDo}HV�D�UHVSHLWR�GD�SURJUDPDomR�
,,���¬�$VVHVVRULD�GH�&RPXQLFDomR��$66&20��
L��'LYXOJDU�DPSODPHQWH�DV�Do}HV�GR�UHJLPH�HVSHFLDO�GH�DXODV�QmR�SUHVHQFLDLV�
HP�GLYHUVDV�PtGLDV��WDLV�FRPR��KRUiULR�GH�H[LELomR�H�UHSULVH�GDV�WUDQVPLVV}HV�
GDV� DXODV� QR� FDQDO� GH�79�DEHUWD�� FDQDLV� GH� DFHVVR� DRV� FRQWH~GRV� GLJLWDLV�
GLVSRQtYHLV� HP� DPELHQWHV� YLUWXDLV� GH� DSUHQGL]DJHP�� HQWUH� RXWURV� LQIRUPHV�
SHGDJyJLFRV�
LL��3URGX]LU�SHoDV�GH�FRPXQLFDomR�GLJLWDO�H�ItVLFD�SDUD�GLYXOJDomR�GDV�Do}HV�
GXUDQWH� R� UHJLPH� GH� VXVSHQVmR�� FRQIRUPH� QHFHVVLGDGHV� DSRQWDGDV� SHORV�
GHPDLV�GHSDUWDPHQWRV�HQYROYLGRV�QD�SURSRVWD�
,,,���$R�'HSDUWDPHQWR�GH�3ROtWLFDV�H�3URJUDPDV�(GXFDFLRQDLV��'(33(���FRP�
DSRLR�GR�1~FOHR�GH�*HVWmR�&XUULFXODU��1*&��
L�� 5HRUJDQL]DU� RV� FRQWH~GRV� SURJUDPDGRV� SDUD� R� DQR� OHWLYR� GH� ������
FRQVLGHUDQGR� RV� REMHWRV� GH� FRQKHFLPHQWR� GLVSRVWRV� QDV� 3URSRVWDV�
&XUULFXODUHV�YLJHQWHV�
LL�� (ODERUDU� 'LUHWUL]HV� 3HGDJyJLFDV�� SDUD� RSHUDFLRQDOL]DomR� GDV� Do}HV� GR�
UHJLPH�HVSHFLDO�GH�DXODV�QmR�SUHVHQFLDLV��QR�kPELWR�GDV�HVFRODV�FRP�DXODV�
VXVSHQVDV�

DSRQWDGD�SHOR�&(0($0�
,9���$R�'HSDUWDPHQWR�GH�*HVWmR�(VFRODU��'(*(6&��
L�� (ODERUDU� QRUPDV� FRPSOHPHQWDUHV� GH� DSRLR� jV� HTXLSHV� JHVWRUDV� GDV�
HVFRODV� FRP� DXODV� VXVSHQVDV�� FRQWHQGR� RULHQWDo}HV� H� SURFHGLPHQWRV� D�
VHUHP�DGRWDGRV�SHOD�JHVWmR�HVFRODU�GXUDQWH�R�UHJLPH�HVSHFLDO�GH�DXODV�QmR�
SUHVHQFLDLV�

3RUWDULD�� WDQWR� QR� 6LVWHPD� ,QWHJUDGR� GH�*HVWmR� (GXFDFLRQDO� GR�$PD]RQDV�
�6,*($0���TXDQWR�QR�'LiULR�'LJLWDO�SRU�PHLR�GH�,QVWUXomR�1RUPDWLYD�
9���$R�&HQWUR�GH�)RUPDomR�3DGUH�-RVp�$QFKLHWD��&(3$1��
LLL�� 5HDOL]DU� FXUDGRULD� H� GLYXOJDU� DRV� SURIHVVRUHV� GD�6('8&� FXUVRV� RQ�OLQH�
H� PDWHULDLV� GH� DSRLR� j� IRUPDomR� JUDWXLWRV� TXH� SRVVDP� VXEVLGLDU� D� SUiWLFD�
GRFHQWH�GXUDQWH�R�UHJLPH�HVSHFLDO�GH�DXODV�QmR�SUHVHQFLDLV�



$V�PDWpULDV�TXH�QmR�FRQVWDP�DVVLQDWXUD�ItVLFD��IRUDP�DVVLQDGDV�GLJLWDOPHQWH�

LY�� 'LVSRQLELOL]DU�� SRU� PHLR� GH�PtGLDV� VRFLDLV� H� H�PDLO� LQVWLWXFLRQDO�� URWHLURV�
GH�HVWXGR�FRP�DERUGDJHQV�SHGDJyJLFDV�SDUD�DSRLDU�HVFRODV��SURIHVVRUHV�H�
HTXLSHV�SHGDJyJLFDV�
Y�� 2ULHQWDU� VREUH� RV� GLYHUVRV� WLSRV� GH� UHFXUVRV� H� IHUUDPHQWDV� YLUWXDLV�
GLVSRQtYHLV�SDUD�VHUHP�XWLOL]DGDV�SRU�SURIHVVRUHV�H�HTXLSHV�SHGDJyJLFDV�QD�
RUJDQL]DomR�GH�DXODV�HP�($'�
YL��8WLOL]DU�IHUUDPHQWDV�GH�PtGLDV�VRFLDLV�FRP�LQWHUDomR�RQ�OLQH�HP�WHPSR�UHDO�
SDUD�RULHQWDo}HV�VREUH�FXUVRV��OLQNV�GLVSRQtYHLV�H�PDWHULDLV�GH�HVWXGR�HP�($'�
SDUD�SURIHVVRUHV�H�HTXLSH�SHGDJyJLFD�
9,���¬V�&RRUGHQDGRULDV�'LVWULWDLV�H�5HJLRQDLV�GH�(GXFDomR�
L��&RQGX]LU�R�SURFHVVR�GH�RULHQWDomR�GD�HTXLSH�HVFRODU�TXDQWR�jV�GLUHWUL]HV�
H�QRUPDV�DWLQHQWHV�DR�UHJLPH�HVSHFLDO�GH�DXODV�QmR�SUHVHQFLDLV��HODERUDGDV�
SHORV�GHSDUWDPHQWRV�HQYROYLGRV�QD�SURSRVWD�
LL��5HDOL]DU�R�DFRPSDQKDPHQWR�GDV�Do}HV�GR� UHJLPH�HVSHFLDO�GH�DXODV�QmR�
SUHVHQFLDLV�
LLL�� 2ULHQWDU� DV� HTXLSHV� HVFRODUHV� DFHUFD� GDV� LQIRUPDo}HV� QHFHVViULDV� j�
FRQGXomR�GRV�WUDEDOKRV�GRV�DWRUHV�HVFRODUHV�QR�SHUtRGR�GR�UHJLPH�HVSHFLDO�
GH�DXODV�QmR�SUHVHQFLDLV�
9,,���¬�$VVHVVRULD�GH�$FRPSDQKDPHQWR�H�$YDOLDomR�GDV�3ROtWLFDV�(GXFDFLRQDLV�
�$66$3(��
L�� (ODERUDU� H� DSOLFDU� LQVWUXPHQWRV� FDSD]HV� GH� DYDOLDU�� GH� IRUPD� DPRVWUDO�� R�
LPSDFWR�GD�SURSRVWD�
LL��$SUHVHQWDU� RV� UHVXOWDGRV� GD� SHVTXLVD� UHDOL]DGD�� D� SDUWLU� GD� DQiOLVH� GRV�
GDGRV� H� GD� SHUFHSomR� GRV� DWRUHV� HQYROYLGRV� QD� SURSRVWD�� DSUHVHQWDQGR�
ODFXQDV��GHVYLRV�H�VXJHVW}HV�GH�PHOKRULD�
9,,,���¬V�XQLGDGHV�HVFRODUHV�
L�� 3ODQHMDU� H� HODERUDU�� FRP� D� FRODERUDomR� GR� FRUSR� GRFHQWH�� DV� Do}HV�
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GRV�HVWXGDQWHV�GXUDQWH�R�SHUtRGR�GH�DXODV�QmR�SUHVHQFLDLV�
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SUHVHQFLDLV�
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