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�� $ &RQVWLWXLomR GD 5HS~EOLFD GH 0RoDPELTXH �&50� GLVS}H� QD DOtQHD H�� GR Q�� ��

GR DUWLJR ���� TXH FRPSHWH DR *RYHUQR SUHSDUDU D SURSRVWD GR 3ODQR (FRQyPLFR H

6RFLDO H GR 2UoDPHQWR GR (VWDGR �3(62(� H H[HFXWi�OR� DSyV D DSURYDomR SHOD

$VVHPEOHLD GD 5HS~EOLFD�

�� 2 Q�� �� GR DUWLJR ��� GD &50� HVWDEHOHFH TXH D SURSRVWD GH /HL GR 2UoDPHQWR GR

(VWDGR p HODERUDGD SHOR *RYHUQR H VXEPHWLGD j $VVHPEOHLD GD 5HS~EOLFD H GHYH

FRQWHU LQIRUPDomR IXQGDPHQWDGD VREUH DV SUHYLV}HV GH UHFHLWDV� RV OLPLWHV GDV

GHVSHVDV� R ILQDQFLDPHQWR GR GpILFH H WRGRV RV HOHPHQWRV TXH IXQGDPHQWDP D

3ROtWLFD 2UoDPHQWDO�

�� 3RU VHX WXUQR� R DUWLJR �� GD /HL Q�� �������� GH �� GH 'H]HPEUR� /HL GR 6LVWHPD

GH $GPLQLVWUDomR )LQDQFHLUD GR (VWDGR �/HL GR 6,67$)(�� HVWDEHOHFH TXH R 3(62(

GHILQH RV SULQFLSDLV REMHFWLYRV HFRQyPLFRV H VRFLDLV H GH SROtWLFD ILQDQFHLUD GR

(VWDGR� LGHQWLILFD D SUHYLVmR GDV UHFHLWDV D DUUHFDGDU� DV DFo}HV H RV UHFXUVRV

QHFHVViULRV SDUD D LPSOHPHQWDomR GR 3URJUDPD H 3ODQR� QXP KRUL]RQWH WHPSRUDO

GH XP DQR� VHQGR HODERUDGR FRP EDVH QD SURMHFomR GRV OLPLWHV GR &HQiULR )LVFDO

GH 0pGLR 3UD]R�

�� e� SRLV� HP FRQIRUPLGDGH FRP RV SUHFHLWRV GD &RQVWLWXLomR GD 5HS~EOLFD H FRP RV

GLVSRVLWLYRV GD /HL GR 6,67$)( TXH R *RYHUQR HODERURX D SUHVHQWH SURSRVWD GR

3ODQR (FRQyPLFR H 6RFLDO H 2UoDPHQWR GR (VWDGR SDUD R H[HUFtFLR HFRQyPLFR GH

�����

�� 2 3ODQR GHOLQHDGR UHIOHFWH RV FRPSURPLVVRV GR *RYHUQR FRP RV VHFWRUHV�FKDYH

FRPR D HGXFDomR� D VD~GH H DV LQIUD�HVWUXWXUDV FUtWLFDV� HVVHQFLDLV SDUD D

PHOKRULD GD TXDOLGDGH GH YLGD GRV FLGDGmRV� R IRPHQWR DR FUHVFLPHQWR HFRQyPLFR

H D FRQVROLGDomR GRV SLODUHV GD LQGHSHQGrQFLD HFRQyPLFD� (VWHV FRPSURPLVVRV

HVWmR HQTXDGUDGRV QR 3URJUDPD 4XLQTXHQDO GR *RYHUQR �34*� ����²�����
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�� 2 3(62( ���� RULHQWD D DORFDomR FULWHULRVD H HVWUDWpJLFD GRV UHFXUVRV S~EOLFRV�

DVVHJXUDQGR R FXPSULPHQWR GDV PHWDV GR 34*� $V SULRULGDGHV LQFLGHP VREUH D

HVWDELOLGDGH PDFURHFRQyPLFD� D HILFLrQFLD QD GHVSHVD S~EOLFD H D SURPRomR GD

WUDQVSDUrQFLD H GD SUHVWDomR GH FRQWDV� $ DORFDomR GH UHFXUVRV SDUD �����

FHQWUD�VH QR LQYHVWLPHQWR HP LQIUD�HVWUXWXUDV SURGXWLYDV� ORJtVWLFDV H VRFLDLV� FRP

GHVWDTXH SDUD WUDQVSRUWHV� GLJLWDOL]DomR� HVWUDGDV� HGXFDomR H VD~GH�

�� (QWUH RV REMHFWLYRV FHQWUDLV GR 3(62( ����� GHVWDFDP�VH D PHOKRULD GR EHP�

HVWDU GDV IDPtOLDV PRoDPELFDQDV� D UHGXomR GDV GHVLJXDOGDGHV VRFLDLV H GD

SREUH]D� EHP FRPR D SURPRomR GH XP DPELHQWH SURStFLR j FULDomR GH HPSUHJR

GLJQR H SURGXWLYR� 2 3ODQR SURS}H LJXDOPHQWH PHGLGDV RULHQWDGDV j GLYHUVLILFDomR

GD HFRQRPLD� j PRGHUQL]DomR GD EDVH SURGXWLYD� j XWLOL]DomR HILFLHQWH GRV

UHFXUVRV QDWXUDLV H j FRQVWUXomR GH EDVHV VXVWHQWiYHLV SDUD D LQGHSHQGrQFLD

HFRQyPLFD GR 3DtV�

�� $R DEULJR GR Q�� �� GR DUWLJR �� GD /HL GR 6,67$)(� D SURSRVWD GR 3(62( p

HODERUDGD H VXEPHWLGD SHOR *RYHUQR j DSURYDomR SHOD $VVHPEOHLD GD 5HS~EOLFD�

1HVWH FRQWH[WR� VXEPHWH�VH D SUHVHQWH SURSRVWD GH /HL SDUD DSUHFLDomR SRVLWLYD H

DSURYDomR�

�� $ SURSRVWD GR 3(62( SDUD ���� p FRQVWLWXtGD SRU XP SUHkPEXOR H GH]DVVHWH ���

DUWLJRV�

0DSXWR� 'H]HPEUR GH ����
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/HL Q�� �����

GH GH 'H]HPEUR

2 3ODQR (FRQyPLFR H 6RFLDO H 2UoDPHQWR GR (VWDGR �3(62(� ���� GHILQH RV SULQFLSDLV

REMHFWLYRV HFRQyPLFRV H VRFLDLV H GH SROtWLFD ILQDQFHLUD GR (VWDGR� LGHQWLILFD D SUHYLVmR GDV

UHFHLWDV D DUUHFDGDU� DV DFo}HV H RV UHFXUVRV QHFHVViULRV SDUD D VXD LPSOHPHQWDomR� QXP

KRUL]RQWH WHPSRUDO GH XP DQR� YLVDQGR D PDWHULDOL]DomR GR 3URJUDPD 4XLQTXHQDO GR

*RYHUQR �34*� ����������

$ DOtQHD E�� GR DUWLJR ��� GD /HL Q�� �������� GH �� GH 'H]HPEUR� TXH HVWDEHOHFH RV

SULQFtSLRV H QRUPDV GH RUJDQL]DomR H IXQFLRQDPHQWR GR 6LVWHPD GH $GPLQLVWUDomR

)LQDQFHLUD GR (VWDGR� DEUHYLDGDPHQWH GHVLJQDGR SRU 6,67$)(� SUHYr TXH D SUHSDUDomR H

H[HFXomR GR 3(62( REVHUYD� HQWUH RXWURV� R SULQFtSLR GD XQLGDGH� QD EDVH GR TXDO R 3(62(

p DSHQDV XP� H D DOtQHD K�� GR PHVPR DUWLJR� FRQVDJUD TXH R SULQFtSLR GD SXEOLFLGDGH�

VHJXQGR R TXDO D /HL TXH R DSURYD� DV WDEHODV GH UHFHLWDV H DV WDEHODV GH GHVSHVDV H DV

GHPDLV LQIRUPDo}HV HFRQyPLFDV H ILQDQFHLUDV MXOJDGDV SHUWLQHQWHV� GHYHP VHU SXEOLFDGDV HP

%ROHWLP GD 5HS~EOLFD�

(VWDWXL DLQGD R Q~PHUR �� GR DUWLJR ��� GD /HL GR 6,67$)(� TXH D SURSRVWD GR 3(62( p

HODERUDGD H VXEPHWLGD SHOR *RYHUQR j DSURYDomR SHOD $VVHPEOHLD GD 5HS~EOLFD�

1HVWHV WHUPRV H DR DEULJR GDV DOtQHDV O�� P� H S�� GR Q~PHUR �� GR DUWLJR ���� GD

&RQVWLWXLomR GD 5HS~EOLFD GH 0RoDPELTXH� D $VVHPEOHLD GD 5HS~EOLFD GHWHUPLQD�

$UWLJR �

�$SURYDomR�
e DSURYDGR R 3ODQR (FRQyPLFR H 6RFLDO H 2UoDPHQWR GR (VWDGR� DEUHYLDGDPHQWH GHVLJQDGR

SRU 3(62(� SDUD R DQR GH ���� H RV 0DSDV DQH[RV� TXH VmR SDUWH LQWHJUDQWH GD SUHVHQWH /HL�
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$UWLJR �

�0RQWDQWHV JOREDLV GR 3ODQR (FRQyPLFR H 6RFLDO H 2UoDPHQWR GR (VWDGR�
�� &RPSHWH DR *RYHUQR DVVHJXUDU D DUUHFDGDomR GH UHFXUVRV� QR YDORU WRWDO GH

�������������� PLO 07� DVVLP GLVWULEXtGRV�

D� 5HFHLWDV GR (VWDGR«««««««««««««��«««�«« �������������� PLO 07
5HFHLWDV &RUUHQWHV«««««��«««««�«««««««�������������� PLO 07

L� 7ULEXWiULDV�����������������������������������������������������͘͘͘͘͘͘͘͘͘͘͘�������������� PLO 07

LL� &RQWULEXLo}HV 6RFLDLV «««««««��������������������������� ������������ PLO 07

LLL� 3DWULPRQLDLV������������������������������������������������������������� ������������� PLO 07

LY� ([SORUDomR GH %HQV GH 'RPtQLR 3~EOLFR «««��«������������������ PLO 07

Y� 9HQGD GH %HQV H 6HUYLoRV������������������������������������������� ������������ PLO 07

YL� 2XWUDV 5HFHLWDV &RUUHQWHV «««««««««««��««� ���������� PLO 07

5HFHLWDV GH &DSLWDO«�������������������������������������������������� ������������� PLO 07
L� $OLHQDomR GR 3DWULPyQLR GR (VWDGR������«�««««������ ������������ PLO 07

LL� $PRUWL]DomR GH (PSUpVWLPRV &RQFHGLGRV�««««������ ������������ PLO 07

LLL� 2XWUDV 5HFHLWDV GH &DSLWDO ������������������«������������������ ������������� PLO 07

E� (PSUpVWLPRV ,QWHUQRV������������������������������������������������������ ������������� PLO 07

�� $V 'HVSHVDV GR (VWDGR HVWmR IL[DGDV HP �������������� PLO 07� DVVLP

GLVFULPLQDGDV�

D� 'HVSHVDV GH )XQFLRQDPHQWR ««««««������������������� �������������� PLO 07

E� 'HVSHVDV GH ,QYHVWLPHQWR������������������������������������������� �������������� PLO 07

F� 2SHUDo}HV )LQDQFHLUDV�������������������������������������������������� ������������� PLO 07

�� )LFD R *RYHUQR DXWRUL]DGR D FRQVWLWXLU XPD SURYLVmR SDUD R UHHPEROVR GR ,PSRVWR GR

9DORU $FUHVFHQWDGR �,9$� UHFODPDGR QR SHUtRGR�

�� 2 PRQWDQWH GR GpILFH RUoDPHQWDO p GH �������������� PLO 07�

$UWLJR �

�)LQDQFLDPHQWR GR GpILFH�
&RPSHWH DR *RYHUQR� PRELOL]DU H FDQDOL]DU UHFXUVRV QHFHVViULRV� LQFOXLQGR RV VDOGRV GH

WHVRXUDULD� SDUD D FREHUWXUD GR GpILFH RUoDPHQWDO� UHIHULGR QR Q~PHUR �� GR DUWLJR �� GD

SUHVHQWH /HL�
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$UWLJR �

�4XRWD 2UoDPHQWDO GDV 5HFHLWDV GR SHWUyOHR H JiV�

3DUD R H[HUFtFLR HFRQyPLFR GH ���� DV UHFHLWDV SURYHQLHQWHV GR SHWUyOHR H JiV� GHVWLQDGDV
DR 3(62(� VmR HVWLPDGDV HP ������������ PLO 07� GHYHQGR VHU DORFDGDV DR LQYHVWLPHQWR

GRPpVWLFR HVWUDWpJLFR HP LQIUD�HVWUXWXUDV GH iUHDV SULRULWiULDV� GH DFRUGR FRP R HVWDEHOHFLGR

QD /HL Q�� ������� GH � GH -DQHLUR� TXH FULD R )XQGR 6REHUDQR GH 0RoDPELTXH�

$UWLJR �

�5HFXUVRV H[WUDRUGLQiULRV�
)LFD R *RYHUQR DXWRUL]DGR� QRV WHUPRV GD OHJLVODomR HVSHFtILFD� D XVDU RV UHFXUVRV DGLFLRQDLV

H�RX H[WUDRUGLQiULRV SDUD DFRUUHU j GHVSHVDV GH LQYHVWLPHQWR� VLWXDo}HV GH HPHUJrQFLD H

UHGXomR GD GtYLGD�

$UWLJR �

�$ORFDomR H *HVWmR GH 5HFHLWDV 3UySULDV H &RQVLJQDGDV�
�� 'XUDQWH R H[HUFtFLR HFRQyPLFR GH ����� ILFD R *RYHUQR DXWRUL]DGR D GHFLGLU VREUH D

DORFDomR GH UHFHLWDV SUySULDV H FRQVLJQDGDV GH QtYHO VHFWRULDO� GHILQLGDV HP OHJLVODomR

HVSHFtILFD� D GHVSHVDV SULRULWiULDV KDELWXDOPHQWH ILQDQFLDGDV SHOD UHFHLWD ILVFDO�

�� (P FDVR GH DUUHFDGDomR GH UHFHLWD SUySULD H FRQVLJQDGD DFLPD GRV OLPLWHV SUHYLVWRV H GH

WUDQVLomR GH VDOGRV ILQDQFHLURV GH H[HUFtFLRV DQWHULRUHV GDV PHVPDV� ILFD R *RYHUQR

DXWRUL]DGR D SURFHGHU j LQVFULomR QR 3ODQR (FRQyPLFR H 6RFLDO H 2UoDPHQWR GR (VWDGR� GD

UHIHULGD UHFHLWD H GD FRUUHVSRQGHQWH GHVSHVD� FRQIRUPH DV SULRULGDGHV LGHQWLILFDGDV�

$UWLJR �

�5HFHLWDV SURYHQLHQWHV GR ,PSRVWR GH 3URGXomR 0LQHLUD H 3HWUROtIHUD�
�� e GHILQLGD D SHUFHQWDJHP GH ����� GR LPSRVWR VREUH D SURGXomR PLQHLUD H SHWUROtIHUD

SDUD RV SURJUDPDV GHVWLQDGRV DR GHVHQYROYLPHQWR GDV FRPXQLGDGHV GDV iUHDV RQGH VH

ORFDOL]DP RV UHVSHFWLYRV HPSUHHQGLPHQWRV� QRV WHUPRV GR DUWLJR �� GD /HL Q�� ��������

/HL GH 0LQDV� QD UHGDFomR GDGD SHOD /HL Q�� ������� GH �� GH 'H]HPEUR H GR DUWLJR �� GD

/HL Q�� �������� /HL GH 3HWUyOHRV� QD UHGDFomR GDGD SHOD /HL Q�� �������� GH �� GH

'H]HPEUR� VHQGR DV DORFDo}HV GH IXQGRV DIHFWXDGDV GH DFRUGR FRP R SURJUDPDGR QR

4XDGUR �� FRQVWDQWH GR 3(62(�

�� e HVWDEHOHFLGD D SHUFHQWDJHP GH ����� GR LPSRVWR VREUH D SURGXomR PLQHLUD H SHWUROtIHUD

GHVWLQDGD DR ILQDQFLDPHQWR GH SURMHFWRV HVWUXWXUDQWHV GH QtYHO SURYLQFLDO� D VHU DORFDGD

FRQIRUPH R SURJUDPDGR�
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$UWLJR �

�7UDQVIHUrQFLDV RUoDPHQWDLV�
�� e DXWRUL]DGR R *RYHUQR D SURFHGHU j WUDQVIHUrQFLD GH GRWDo}HV GRV yUJmRV RX

LQVWLWXLo}HV GR (VWDGR TXH VHMDP H[WLQWRV� LQWHJUDGRV RX VHSDUDGRV� SDUD RXWURV RX

QRYRV yUJmRV RX LQVWLWXLo}HV�

�� e DXWRUL]DGR R *RYHUQR D ID]HU PRYLPHQWDo}HV GH GRWDo}HV HQWUH DV 3ULRULGDGHV H

3LODUHV GR 3ODQR (FRQyPLFR H 6RFLDO H 2UoDPHQWR GR (VWDGR�

�� e LJXDOPHQWH DXWRUL]DGR R *RYHUQR D WUDQVIHULU GRWDo}HV RUoDPHQWDLV GH XP yUJmR RX

LQVWLWXLomR D QtYHO &HQWUDO� SDUD RXWUR yUJmR RX LQVWLWXLomR D QtYHLV SURYLQFLDO RX

GLVWULWDO H YLFH�YHUVD�

�� 1RV FDVRV HP TXH VH YHULILTXH D QmR UHDOL]DomR WRWDO RX SDUFLDO GH DFo}HV H UHVSHFWLYR

RUoDPHQWR� LQFOXLQGR GRV (QFDUJRV *HUDLV GR (VWDGR� p DXWRUL]DGR R *RYHUQR D

SURFHGHU j WUDQVIHUrQFLD GDV GRWDo}HV GDV DFo}HV HP FDXVD SDUD RXWUDV TXH

GHODV FDUHoDP�

$UWLJR �

�&RQWUDFomR H FRQFHVVmR GH HPSUpVWLPRV�
�� e DXWRUL]DGR R *RYHUQR D FRQWUDLU HPSUpVWLPRV LQWHUQRV� REVHUYDQGR DV VHJXLQWHV

FRQGLo}HV�

D� 7D[D GH MXUR LQIHULRU RX LJXDO D GHWHUPLQDGD FRP EDVH HP OHLOmR FRPSHWLWLYR�

�Ȍ 3RVVLELOLGDGH GH DQWHFLSDomR GD DPRUWL]DomR� TXDQGR VH WUDWH GH 2EULJDo}HV GH

7HVRXUR�

F� 3RVVLELOLGDGH GH HPLVVmR GH QRYRV LQVWUXPHQWRV GH GtYLGD� FRPR &HUWLILFDGRV GH

3RXSDQoD� GLUHFFLRQDGRV DR S~EOLFR� H 7tWXORV 6XVWHQWiYHLV�

G� 1RV WHUPRV GHILQLGRV SHOR 0HUFDGR 0RQHWiULR ,QWHUEDQFiULR� TXDQGR VH WUDWH GH

%LOKHWHV GH 7HVRXUR�

�� e DLQGD DXWRUL]DGR R *RYHUQR D FRQWUDLU HPSUpVWLPRV H[WHUQRV FRP XP HOHPHQWR GH

FRQFHVVLRQDOLGDGH PtQLPR GH ����

�� $ FRQFHVVLRQDOLGDGH GRV FUpGLWRV p FDOFXODGD SHOD VHJXLQWH IyUPXOD�

(F  (OHPHQWR GH FRQFHVVLRQDOLGDGH
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9Q( 9DORU 1RPLQDO GR (PSUpVWLPR

9S(  9DORU 3UHVHQWH GR (PSUpVWLPR

�� ([FHSFLRQDOPHQWH ILFD R *RYHUQR DXWRUL]DGR D FRQWUDLU HPSUpVWLPRV FRP

FRQFHVVLRQDOLGDGH DEDL[R GR SUHYLVWR QR Q~PHUR � GR SUHVHQWH DUWLJR� TXDQGR VH

GHVWLQDP D ILQDQFLDU SURMHFWRV�SURJUDPDV GH YLDELOLGDGH HFRQyPLFD H VRFLDO H

LQWHUYHQo}HV GH HPHUJrQFLD� WRPDQGR VHPSUH HP FRQVLGHUDomR D VXVWHQWDELOLGDGH GD

GtYLGD GR SDtV�

�� 1RV FDVRV HP TXH R DFRUGR FRP R FUHGRU QmR GHILQD DV FRQGLo}HV GH UHSDVVH� p DXWRUL]DGR

R *RYHUQR D UHSDVVDU D GtYLGD QD PRHGD RULJLQDO� DVVXPLQGR R EHQHILFLiULR R ULVFR

FDPELDO� GHVGH TXH VH REVHUYHP FXPXODWLYDPHQWH RV VHJXLQWHV UHTXLVLWRV�

D� 2 SUD]R GH DPRUWL]DomR QmR GHYH VHU VXSHULRU DR GD YLGD ~WLO GR SURMHFWR�

E� 2 SHUtRGR GH GLIHULPHQWR HVWHQGH�VH DWp DR LQtFLR GD JHUDomR GDV UHFHLWDV� VHQGR D VXD

GHWHUPLQDomR IL[DGD QXPD EDVH FDVXtVWLFD H VmR GHYLGRV MXURV�

F� $ WD[D GH MXUR QmR GHYH VHU LQIHULRU j GR DFRUGR DVVLQDGR FRP R FUHGRU�

$UWLJR ��

�,VHQomR GD ILVFDOL]DomR SUpYLD�

)LFD LVHQWR GH ILVFDOL]DomR SUpYLD R FRQWUDWR FXMR PRQWDQWH QmR H[FHGD �������� PLO

07� FHOHEUDGR FRP FRQFRUUHQWHV LQVFULWRV QR &DGDVWUR ÔQLFR GH (PSUHLWHLURV GH

2EUDV 3~EOLFDV� )RUQHFHGRUHV GH %HQV H GH 3UHVWDGRUHV GH 6HUYLoRV� HOHJtYHLV D

SDUWLFLSDU QRV FRQFXUVRV S~EOLFRV� GH DFRUGR FRP R GLVSRVWR QR Q~PHUR �� GR DUWLJR

��� GD /HL Q�� ������� GH � GH 2XWXEUR� UHYLVWD H UHSXEOLFDGD SHOD /HL Q�� ��������

GH �� GH -XQKR� TXH UHJXOD D 2UJDQL]DomR� R )XQFLRQDPHQWR H R 3URFHVVR GD 6HFomR

GH &RQWDV 3~EOLFDV GR 7ULEXQDO $GPLQLVWUDWLYR�

$UWLJR ��

�*DUDQWLDV H DYDOHV�
e DXWRUL]DGR R *RYHUQR D HPLWLU JDUDQWLDV H DYDOHV� QR PRQWDQWH Pi[LPR GH �������������
PLO 07� D IDYRU GR VHFWRU HPSUHVDULDO GR (VWDGR� QRV WHUPRV SUHYLVWRV QR DUWLJR � GD

SUHVHQWH /HL�

$UWLJR ��

�/LPLWHV GH 'HVSHVD SDUD RV ÐUJmRV GH *RYHUQDomR 'HVFHQWUDOL]DGD 3URYLQFLDO�
LQFOXLQGR $VVHPEOHLDV 3URYLQFLDLV�

�� 2 OLPLWH JOREDO GH GHVSHVD SDUD RV ÐUJmRV GH *RYHUQDomR 'HVFHQWUDOL]DGD 3URYLQFLDO�

LQFOXLQGR DV $VVHPEOHLDV 3URYLQFLDLV� QRV WHUPRV GR SUHYLVWR QR DUWLJR �� GD /HL Q��



ϵ

�������� GH �� GH 6HWHPEUR� TXH DSURYD R VHX 5HJLPH )LQDQFHLUR H 3DWULPRQLDO� FRQVWD

GR 0DSD 0 H p IL[DGR HP ������������ PLO 07�

�� 3DUD RV ÐUJmRV GH *RYHUQDomR 'HVFHQWUDOL]DGD 3URYLQFLDO� VmR DSHQDV SHUPLWLGDV

WUDQVIHUrQFLDV RUoDPHQWDLV DGLFLRQDLV QRV VHJXLQWHV FDVRV�

D� 'HFRUUHQWHV GD WUDQVIHUrQFLD GH FRPSHWrQFLDV� QRV WHUPRV SUHYLVWRV HP OHJLVODomR

HVSHFtILFD�

E� (P FDVR GH RFRUUrQFLD GH VLWXDo}HV GH FDODPLGDGH S~EOLFD� R &RQVHOKR GH

0LQLVWURV SRGH� SRU YLD GH 'HFUHWR� FRQFHGHU UHFXUVRV RUoDPHQWDLV H[WUDRUGLQiULRV

DRV ÐUJmRV GH *RYHUQDomR 'HVFHQWUDOL]DGD 3URYLQFLDO� EHP FRPR GHILQLU DV

FRQGLo}HV D REVHUYDU QD VXD DSOLFDomR�

$UWLJR ��

�7UDQVIHUrQFLDV &RUUHQWHV jV $XWDUTXLDV�
�� 2 )XQGR GH &RPSHQVDomR $XWiUTXLFD p IL[DGR HP �� GD UHFHLWD ILVFDO� FRP EDVH QD

IyUPXOD SUHYLVWD� QR DUWLJR ��� GD /HL Q�� ������� GH �� GH -DQHLUR� TXH GHILQH R 5HJLPH

)LQDQFHLUR� RUoDPHQWDO H SDWULPRQLDO GDV DXWDUTXLDV ORFDLV H R 6LVWHPD 7ULEXWiULR

$XWiUTXLFR�

�� &RP EDVH QR SUHYLVWR QR Q~PHUR � GR SUHVHQWH DUWLJR� R PRQWDQWH JOREDO GH

WUDQVIHUrQFLDV FRUUHQWHV jV DXWDUTXLDV� TXH FRQVWD GR PDSD .� p IL[DGR HP ������������
PLO 07� FRQIRUPH R DEDL[R GLVFULPLQDGR�

D� )XQGR GH &RPSHQVDomR $XWiUTXLFD«��������������������������������� ������������ PLO 07

E� &RQVLJQDo}HV�

L� ,PSRVWR (VSHFLDO VREUH R -RJR««««««��««««««��������� PLO 07
LL� ,PSRVWR GH 6HOR VREUH &DVLQRV««««��««««««���������������� PLO 07

$UWLJR ��

�7UDQVIHUrQFLDV GH &DSLWDO jV $XWDUTXLDV�

�� 2 )XQGR GH ,QYHVWLPHQWR GH ,QLFLDWLYD $XWiUTXLFD� SUHYLVWR QR DUWLJR ��� GD /HL Q�� �������

GH �� GH -DQHLUR� p IL[DGR HP �� GD UHFHLWD ILVFDO� VHQGR D VXD GLVWULEXLomR SHODV

DXWDUTXLDV ORFDLV� FDOFXODGD FRP EDVH QD PHVPD IyUPXOD GH FiOFXOR GR )&$�

�� $V WUDQVIHUrQFLDV GH FDSLWDO jV DXWDUTXLDV� LQFOXHP R )XQGR GH 'HVHQYROYLPHQWR

(FRQyPLFR /RFDO �)'(/�� FULDGR SHOR 'HFUHWR Q�� ������� GH � GH 0DUoR� TXH WHP D

QDWXUH]D GH FRQWD EDQFiULD GHGLFDGD� LQWHJUDGD QR 7HVRXUR 3~EOLFR� GHVWLQDGD DR

ILQDQFLDPHQWR GH LQLFLDWLYDV HPSUHHQGHGRUDV� GH EHQHILFLiULRV VHOHFFLRQDGRV� GH DFRUGR

FRP RV FULWpULRV HVWDEHOHFLGRV QR UHVSHFWLYR 5HJXODPHQWR�



ϭϬ

�� &RP EDVH QR SUHYLVWR QR SUHVHQWH DUWLJR� R PRQWDQWH JOREDO GH WUDQVIHUrQFLDV GH FDSLWDO jV

DXWDUTXLDV� TXH FRQVWD GR 0DSD /� p IL[DGR HP ������������ PLO 07� FRQIRUPH R DEDL[R

GLVFULPLQDGR�

D� )XQGR GH ,QYHVWLPHQWR GH ,QLFLDWLYD $XWiUTXLFD �),,$� ««��� ��� ������ PLO 07
E� )XQGR GH 'HVHQYROYLPHQWR (FRQyPLFR /RFDO �)'(/� ««««������������ PLO 07

$UWLJR ��

�0DSDV 2UoDPHQWDLV�
&RQVWLWXHP PDSDV LQWHJUDQWHV GR 3ODQR (FRQyPLFR H 6RFLDO H 2UoDPHQWR GR (VWDGR SDUD

R DQR GH ����� WRPDQGR HP FRQVLGHUDomR D UHVSHFWLYD FODVVLILFDomR RUoDPHQWDO H SRU

SURJUDPDV� RV VHJXLQWHV�

D� 0DSD $ �(TXLOtEULR 2UoDPHQWDO�

E� 0DSD % � 5HFHLWDV� SRU 1tYHO�

F� 0DSD & � 'HVSHVDV SDUD )XQFLRQDPHQWR H ,QYHVWLPHQWR� SRU 1tYHO�

G� 0DSD ' � 'HPRQVWUDWLYR SRU 3LODUHV GR 3URJUDPD 4XLQTXHQDO GR *RYHUQR�

H� 0DSD ( � 'HVSHVDV SDUD )XQFLRQDPHQWR VHJXQGR D &ODVVLILFDomR 2UJkQLFD H GH

*UXSR GH 'HVSHVD �1tYHO &HQWUDO��

I� 0DSD ) � 'HVSHVDV SDUD )XQFLRQDPHQWR VHJXQGR D &ODVVLILFDomR 2UJkQLFD H GH

*UXSR GH 'HVSHVD �1tYHO 3URYLQFLDO��

J� 0DSD * � 'HVSHVDV SDUD )XQFLRQDPHQWR VHJXQGR D &ODVVLILFDomR 2UJkQLFD H GH

*UXSR GH 'HVSHVD �1tYHO 'LVWULWDO��

K� 0DSD + � 'HVSHVDV SDUD ,QYHVWLPHQWR� VHJXQGR D &ODVVLILFDomR 2UJkQLFD H D

2ULJHP GH )LQDQFLDPHQWR �1tYHO &HQWUDO��

L� 0DSD , � 'HVSHVDV SDUD ,QYHVWLPHQWR� VHJXQGR D &ODVVLILFDomR 2UJkQLFD H D 2ULJHP

GH )LQDQFLDPHQWR �1tYHO 3URYLQFLDO��

M� 0DSD - � 'HVSHVDV SDUD ,QYHVWLPHQWR� VHJXQGR D &ODVVLILFDomR 2UJkQLFD H D

2ULJHP GH )LQDQFLDPHQWR �1tYHO 'LVWULWDO��

N� 0DSD . � 7UDQVIHUrQFLDV &RUUHQWHV jV $XWDUTXLDV�

O� 0DSD / � 7UDQVIHUrQFLDV GH &DSLWDO jV $XWDUTXLDV�
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P� 0DSD 0 � /LPLWHV GH 'HVSHVD SDUD RV ÐUJmRV GH *RYHUQDomR 'HVFHQWUDOL]DGD

3URYLQFLDO� LQFOXLQGR $VVHPEOHLDV 3URYLQFLDLV�

$UWLJR ��

�/HJLVODomR 6XSOHWLYD�
(P WXGR TXH HVWLYHU RPLVVR QD SUHVHQWH /HL� REVHUYDP�VH DV GLVSRVLo}HV GD /HL Q�� ��������

GH �� GH 'H]HPEUR� TXH HVWDEHOHFH RV SULQFtSLRV H QRUPDV GH RUJDQL]DomR H IXQFLRQDPHQWR

GR 6LVWHPD GH $GPLQLVWUDomR )LQDQFHLUD GR (VWDGR �6,67$)(�� H GHPDLV OHJLVODomR DSOLFiYHO�

$UWLJR ��

�(QWUDGD HP YLJRU�

$ SUHVHQWH /HL HQWUD HP YLJRU D � GH -DQHLUR GH ������

$SURYDGD SHOD $VVHPEOHLD GD 5HS~EOLFD� DRV GH 'H]HPEUR GH �����

$ 3UHVLGHQWH GD $VVHPEOHLD GD 5HS~EOLFD

0DUJDULGD $GDPXJL 7DODSD

3URPXOJDGD HP GH 'H]HPEUR GH �����

3XEOLTXH�VH�

2 3UHVLGHQWH GD 5HS~EOLFD

'DQLHO )UDQFLVFR &KDSR
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