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��
����'DGD�D�FRPSOH[LGDGH�GH�DPELHQWH�WpFQLFR��SURILVVLRQDO�GD�SUHVWDomR�
GH�VHUYLoRV�GH�DXGLWRULD�LQGHSHQGHQWH��WRUQD�VH�FDGD�YH]�PDLV�QHFHVViULD�
D�H[LVWrQFLD�GH�XP�DGHTXDGR�FRQWUROH�GH�TXDOLGDGH��
��
��� $V� 1RUPDV� %UDVLOHLUDV� GH� &RQWDELOLGDGH�� DSURYDGDV� SHOR� &RQVHOKR�
)HGHUDO� GH� &RQWDELOLGDGH�� LQFRUSRUDP� DV� 1RUPDV� GH� $XGLWRULD�
,QGHSHQGHQWH�GDV�'HPRQVWUDo}HV�&RQWiEHLV��1%&�7�������
��
��� $V� UHIHULGDV�1RUPDV�GH�$XGLWRULD�� TXH� DEUDQJHP�DTXHODV� UHODWLYDV� j�
H[HFXomR� GRV� WUDEDOKRV� H� GR� SDUHFHU� GRV� DXGLWRUHV� LQGHSHQGHQWHV��
GHYHP�FRQVWLWXLU�XPD�IRQWH�EiVLFD�SDUD�UHIHUrQFLD�QR�HVWDEHOHFLPHQWR�GR�
FRQWUROH� LQWHUQR� GH� TXDOLGDGH� GDV� SUHVWDGRUDV� GH� VHUYLoRV� GH� DXGLWRULD�
LQGHSHQGHQWH��
��
��� (P� FRQH[mR� FRP� R� LWHP� ��������� GD� DFLPD� UHIHULGD� 1%&�7���� �
2�
DXGLWRU� GHYH� LQVWLWXLU� SURJUDPD� GH� FRQWUROH� GH� TXDOLGDGH� YLVDQGR� D�
DYDOLDU�� SHULRGLFDPHQWH�� VH� RV� VHUYLoRV� H[HFXWDGRV� VmR� HIHWXDGRV� GH�
DFRUGR� FRP� DV� 1RUPDV� %UDVLOHLUDV� GH� &RQWDELOLGDGH
�� HVWH�
3URQXQFLDPHQWR�DSUHVHQWD�DV�GLUHWUL]HV�EiVLFDV�SDUD�TXH�DV�SUHVWDGRUDV�
GH� VHUYLoRV� GH� DXGLWRULD� LQGHSHQGHQWH� LPSODQWHP� H�RX�PDQWHQKDP� XP�
FRQWUROH�LQWHUQR�GH�TXDOLGDGH��
��
��
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��
���$YDOLDU�D�TXDOLGDGH�GRV�VHUYLoRV�GH�DXGLWRULD� LQGHSHQGHQWH�SUHVWDGRV�
HP�EDVH�GH�WHVWHV��SRU�PHLR�GH�VHOHomR�GH�HQWLGDGHV��EHP�FRPR�DYDOLDU�
R�GHVHPSHQKR�GH�XP�PRGR�JHUDO�GD�SUHVWDGRUD�GH�VHUYLoRV�GH�DXGLWRULD�
LQGHSHQGHQWH�� SDUD� GHWHUPLQDU� VH� RV� SDGU}HV� H� SROtWLFDV� LQWHUQDV� H� GD�
SURILVVmR�HVWmR�VHQGR�REHGHFLGRV��
��
��� &RQFOXLU� VH� Ki� UD]RiYHO� VHJXUDQoD� GH� TXH� RV� VHUYLoRV� GH� DXGLWRULD�
LQGHSHQGHQWH�HVWmR�VHQGR�H[HFXWDGRV�GH�FRQIRUPLGDGH�FRP�RV�SDGU}HV�
GD� SURILVVmR�� TXH� DV� GHPRQVWUDo}HV� FRQWiEHLV� H[DPLQDGDV� HVWmR� VHQGR�
SUHSDUDGDV� GH� DFRUGR� FRP�DV� SUiWLFDV� FRQWiEHLV� DFHLWDV� SHOD� SURILVVmR��
TXH� RV� SDSpLV� GH� WUDEDOKR� GRFXPHQWDP� DGHTXDGDPHQWH� R� WUDEDOKR�
H[HFXWDGR�H�DV�FRQFOXV}HV�HVWmR�EDVHDGDV�HP�HYLGrQFLDV� UHIOHWLGDV�QRV�
SDUHFHUHV�H�UHODWyULRV��$QH[RV�,�H�,,���
��
���,GHQWLILFDU�DV�Do}HV�FRUUHWLYDV�QHFHVViULDV�H� IRUPXODU�UHFRPHQGDo}HV�
FRQVWUXWLYDV��
��
���)RFRV�SULQFLSDLV��



��
D�� 5HYLVmR� GRV� SDSpLV� GH� WUDEDOKR�� SDUHFHUHV� H� UHODWyULRV� FRUUHODWRV��
LQFOXVLYH� FRUUHVSRQGrQFLDV� H� PHPRUDQGRV�� UHODWLYRV� D� FDGD� HQWLGDGH�
VHOHFLRQDGD��
E��7RGRV�RV�WLSRV�GH�VHUYLoRV�GH�DXGLWRULD�LQGHSHQGHQWH�SUHVWDGRV�GHYHP�
VHU�REMHWR�GH�UHYLVmR�SDUD�ILQV�GH�FRQWUROH�LQWHUQR�GH�TXDOLGDGH��(P�FDGD�
UHYLVmR� LQGLYLGXDO�� GHYHP�VHU� IHLWDV� FRQVLGHUDo}HV� VREUH� LQGHSHQGrQFLD��
DYDOLDomR�GR�ULVFR�GH�DFHLWDomR�H�UHWHQomR�GH�HQWLGDGHV�SHOD�SUHVWDGRUD�
GH� VHUYLoRV�� XWLOL]DomR� GH� WpFQLFDV� H� HVSHFLDOLVWDV� UHTXHULGRV� HP� FDGD�
WUDEDOKR��EHP�FRPR��VXSHUYLVmR�H�SODQHMDPHQWR� 
��
��
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,17(512�'(�48$/,'$'(�
��
���8P�FRQMXQWR�GH� LQVWUXo}HV�GHYH�VHU�HODERUDGR�SHOR� UHVSRQViYHO�SHOD�
SDUWH� WpFQLFD�� D� FDGD� UHYLVmR�� RX� UHYLVDGR� FRP� EDVH� QD� H[SHULrQFLD�
DQWHULRU�� EHP� FRPR� RV� FRUUHVSRQGHQWHV� TXHVWLRQiULRV� RX� URWHLURV� GH�
UHYLVmR��
��
���� 8PD� HTXLSH� DGHTXDGD� GH� UHYLVRUHV�� VH� UHTXHULGD�� GHYH� VHU�
VHOHFLRQDGD�SHOR�UHVSRQViYHO��FRP�R�DSRLR�GH�HVSHFLDOLVWDV��
��
����5HXQL}HV�GH�SODQHMDPHQWR�H�RUJDQL]DomR��VH� UHTXHULGDV��GHYHP�VHU�
OHYDGDV�D�HIHLWR��
��
���� 'HYHP� VHU� REWLGDV� WRGDV� DV� LQIRUPDo}HV� QHFHVViULDV� j� SUHVWDGRUD�
GRV� VHUYLoRV� GH� DXGLWRULD� LQGHSHQGHQWH� SDUD� SHUPLWLU� XPD� VHOHomR�
DGHTXDGD��FRPR�H[HPSOR��
��
D�� FySLDV�GDV�FRQFOXV}HV�GDV� UHYLV}HV�DQWHULRUHV�� VH�KRXYHU��EHP�FRPR�
GDV�FRUUHVSRQGHQWHV��
UHFRPHQGDo}HV�H�SODQRV�GH�Do}HV� 
E�� FySLDV� GH� HYHQWXDLV� UHODWyULRV� HVSHFtILFRV� VREUH� UHYLVmR� GD�
DGPLQLVWUDomR� GH� UHFXUVRV� KXPDQRV� H� GD� DWLYLGDGH� GH� HGXFDomR�
FRQWLQXDGD� 
F�� OLVWDV� GH� HQWLGDGHV� H� GRV� WpFQLFRV�� EHP� FRPR� RV� VHXV� UHVSHFWLYRV�
FXUUtFXORV� 
G��OLVWDV�GH�HQWLGDGHV�TXH�WrP�ULVFR�SURILVVLRQDO� 
H��LQIRUPDomR�VREUH�D�HVWUXWXUD�GR�SHVVRDO�WpFQLFR��H 

I�� OLVWD�GRV�SDUHFHUHV�H� UHODWyULRV�HPLWLGRV�QR�SHUtRGR�VRE� UHYLVmR��EHP�
FRPR� GDTXHOHV� DLQGD� SHQGHQWHV� GH� HPLVVmR� H� VXPiULRV� GDV� UD]}HV� GD�
QmR�HPLVVmR� 
��
����&RP�EDVH�QDV� LQIRUPDo}HV�DFLPD��GHYH�VHU�SUHSDUDGR�XP�SODQR�GH�
UHYLVmR��
��
����$�VHOHomR�GDV�HQWLGDGHV�D�VHUHP�UHYLVDGDV�GHYH� OHYDU�HP�FRQWD�RV�



VHJXLQWHV�DVSHFWRV��
��
D��ULVFR�SURILVVLRQDO��
E�� VH� D� HQWLGDGH� p� RX� QmR� VXSHUYLVLRQDGD� HVSHFLILFDPHQWH� SRU� DOJXPD�
DXWRULGDGH� 
F��VH�DV�GHPRQVWUDo}HV�FRQWiEHLV�VmR�RX�QmR�SXEOLFDGDV� 
G�� VHJPHQWR� GH� QHJyFLRV� GD� HQWLGDGH�� RX� D� SUySULD� HQWLGDGH�� RIHUHFH�
ULVFR�LQHUHQWH�GH�VXD�DWLYLGDGH� 
H��DWLYLGDGHV�HVSHFtILFDV� 
I�� HQWLGDGH� GH� UHOHYDQWH� LPSRUWkQFLD� SDUD� D� SUHVWDGRUD� GH� VHUYLoRV� GH�
DXGLWRULD�LQGHSHQGHQWH��H 

J�� D� H[LVWrQFLD� GH� SUREOHPDV� WpFQLFRV� GH� VROXomR� GLItFLO�� EHP� FRPR��
UHODWyULRV�FRQWHQGR�UHVVDOYDV�RULJLQiULDV�GH�SUREOHPDV�FRPSOH[RV� 
��
����$�DPSOLWXGH�GD� UHYLVmR�GHYH�GDU� VHJXUDQoD�GH�TXH�D�DPRVWUD� VHUi�
DGHTXDGD� UHSUHVHQWDomR� GD� DWLYLGDGH� GD� SUHVWDGRUD� GH� VHUYLoRV� GH�
DXGLWRULD�LQGHSHQGHQWH��
��
���� 'HSHQGHQGR� GDV� FLUFXQVWkQFLDV�� DV� UHYLV}HV� GH� FRQWUROH� LQWHUQR� GH�
TXDOLGDGH� SRGHP� FRQWHU� R� FRQFHLWR� GH� URWDomR� GH� rQIDVH�� RX� VHUHP�
H[HFXWDGDV�FRP�SURIXQGLGDGH�GLIHUHQFLDGD��
��
����$�UHYLVmR�GRV�FULWpULRV�GH�XWLOL]DomR�GH�HVSHFLDOLVWDV�QRV�WUDEDOKRV�GDV�
HQWLGDGHV� VHOHFLRQDGDV�� HP� FRPSXWDomR� H� HP� LPSRVWRV�� SRU� H[HPSOR��
GHYH�VHU�WDPEpP�REMHWR�GD�UHYLVmR�GR�FRQWUROH�LQWHUQR�GH�TXDOLGDGH��
��
����$�QHFHVVLGDGH�GH�XWLOL]DomR�GH�HVSHFLDOLVWDV�QD�HTXLSH�GH�UHYLVmR�GR�
FRQWUROH�LQWHUQR�GH�TXDOLGDGH��GHYH�VHU�WDPEpP�FRQVLGHUDGD��
��
���� 'HSHQGHQGR� GD� IRUPD� FRPR� D� SUHVWDGRUD� GH� VHUYLoRV� GH� DXGLWRULD�
LQGHSHQGHQWH� RSHUD�� GHYH� VHU� FRQVLGHUDGD� D� UHYLVmR� GRV� TXHVWLRQiULRV�
HVSHFtILFRV�UHTXHULGRV�SDUD�DYDOLDomR�SRU�SDUWH�GDV�iUHDV�HVSHFLDOL]DGDV�
j�HTXLSH�GH�DXGLWRULD��FRPR�SRU�H[HPSOR��FRPSXWDomR�H�LPSRVWRV��
��
����$�HTXLSH�UHVSRQViYHO�SHOD�UHYLVmR�GHYH�VHU�DGHTXDGDPHQWH�WUHLQDGD��
LQVWUXtGD� H� R� VHX� GHVHPSHQKR� WDPEpP� GHYH� VHU� DYDOLDGR� SHOR�
UHVSRQViYHO��
��
����$�SDUWLFLSDomR�HP�HTXLSHV�GH�UHYLVmR�GH�FRQWUROH�GH�TXDOLGDGH�p�XPD�
DWLYLGDGH�QRUPDO�SDUD�DV�HTXLSHV�WpFQLFDV�H�GHYH�VHU�GHVHPSHQKDGD�FRP�
]HOR�H�SURILVVLRQDOLVPR�H�ID]HU�SDUWH�GRV�SODQRV�GH�FDUUHLUD�GRV�WpFQLFRV��
��
��
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��
���� $� HTXLSH� TXH� YDL� FRQGX]LU� D� UHYLVmR� GHYHU� VHU� OLGHUDGD� SRU� XP�
SURILVVLRQDO� H[SHULHQWH�� $� IXQomR� GHVVH� OtGHU� LQFOXL� R� HVFODUHFLPHQWR� GH�
G~YLGDV�GD�HTXLSH��DQWHV�H�GXUDQWH�RV�WUDEDOKRV�GH�UHYLVmR��EHP�FRPR�D�



UHYLVmR�GRV�WUDEDOKRV�H�FRQFOXV}HV�GD�HTXLSH��
��
����2V�UHVXOWDGRV�GDV�UHYLV}HV�GH�FRQWUROHV�LQWHUQRV�GH�TXDOLGDGH�GHYHP�
VHU� GLVFXWLGRV� FRP�RV� WpFQLFRV� HQFDUUHJDGRV� GRV� WUDEDOKRV�� TXH� SRGHP�
FRQFRUGDU� RX� GLVFRUGDU� GRV� UHVXOWDGRV�� RV� SRQWRV� SROrPLFRV� GHYHP� VHU�
DYDOLDGRV� SHOR� OtGHU� GD� HTXLSH� GH� UHYLVmR� RX� XP� UHVSRQViYHO�
KLHUDUTXLFDPHQWH�VXSHULRU��
��
���� $V� UHYLV}HV� GDV� HQWLGDGHV� VHOHFLRQDGDV� GHYHP� VHU� GRFXPHQWDGDV�
LQGLYLGXDOPHQWH��
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��
���� $� ILQDOLGDGH� GHVVD� UHYLVmR� p� DYDOLDU� R� FXPSULPHQWR� GDV� QRUPDV� H�
SROtWLFDV�LQWHUQDV��LQFOXVLYH�LQGHSHQGrQFLD��VXSHUYLVmR�GD�HTXLSH�WpFQLFD��
WUHLQDPHQWR�� UHFUXWDPHQWR� H� DFHLWDomR� H� UHWHQomR� GH� HQWLGDGHV�� ,QFOXL�
WDPEpP� D� RUJDQL]DomR� GR� DSRLR� HVSHFLDOL]DGR� j� HTXLSH� WpFQLFD� GH�
DXGLWRULD��
��
���� $V� GHILFLrQFLDV� FRQVWDWDGDV� H� DV� UHVSHFWLYDV� UHFRPHQGDo}HV� SDUD�
VROXomR��GHYHP�FRQVWDU�GR� UHODWyULR� VREUH�D� UHYLVmR�GR�FRQWUROH� LQWHUQR�
GH� TXDOLGDGH� GD� SUHVWDGRUD� GH� VHUYLoRV� GH� DXGLWRULD� LQGHSHQGHQWH��
HQGHUHoDGD� DR� SULQFLSDO� UHVSRQViYHO� SHOD� PHVPD�� H� FDEHUi� D� HOH� D�
GLVWULEXLomR�GH�FySLDV��
��
����2V� FRPHQWiULRV� H� SODQRV� GH� DomR� GRV� UHVSRQViYHLV� SHOD� SUHVWDGRUD�
GH� VHUYLoRV� GH� DXGLWRULD� LQGHSHQGHQWH� GHYHUmR� ID]HU� SDUWH�� GH� IRUPD�
UHVXPLGD��GR�UHODWyULR�GR�UHYLVRU��
��
����2�OtGHU�p�R�UHVSRQViYHO�SHOD�SUHSDUDomR�GR�UHODWyULR�VXPiULR�VREUH�D�
UHYLVmR�GDV�HQWLGDGHV�VHOHFLRQDGDV�H�JOREDO�GD�SUHVWDGRUD�GH�VHUYLoRV�GH�
DXGLWRULD�LQGHSHQGHQWH��
��
��
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��
���� $� SUHVWDGRUD� GH� VHUYLoRV� GH� DXGLWRULD� LQGHSHQGHQWH� GHYH� LQVWLWXLU�
XPD� SROtWLFD� GH� UHWHQomR� GRV� TXHVWLRQiULRV�� UHODWyULRV� H� GHPDLV�
GRFXPHQWRV� UHIHUHQWHV� j� UHYLVmR� GR� FRQWUROH� LQWHUQR� GH� TXDOLGDGH��
PDQWHQGR�� QR� PtQLPR�� D� GRFXPHQWDomR� UHIHUHQWH� j� ~OWLPD� UHYLVmR��
7RGDYLD�� RV� UHYLVRUHV� QmR� GHYHUmR� UHWHU� FySLDV� GH� QHQKXP� SDSHO� GH�
WUDEDOKR��TXHVWLRQiULR��HWF��
��
����(P�SULQFtSLR��D�GRFXPHQWDomR�VREUH�R�SURFHGLPHQWR�GR�FRQWUROH�GH�
TXDOLGDGH�H�GH�VXD�UHYLVmR�QmR�p�PDWpULD�GLYXOJiYHO��SRU�VHU� LQWHUQD�GD�
SUHVWDGRUD�GH�VHUYLoRV�GH�DXGLWRULD�LQGHSHQGHQWH��
��



$SURYDGD�HP�QRYHPEUR�GH������
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��
�� �� (YLGrQFLD� GH� DXGLWRULD� p� TXDOTXHU� LQIRUPDomR� XVDGD� SDUD� R� DXGLWRU�
IRUPDU�VHX�SDUHFHU�VREUH�DV��
GHPRQVWUDo}HV�FRQWiEHLV�TXH�HVWmR�VHQGR�H[DPLQDGDV��$�DEUDQJrQFLD�GD�
HYLGrQFLD� QHFHVViULD�� D� ILP� GH� IRUPDU�VH� XPD� RSLQLmR�� GHSHQGH� GD�
HYLGrQFLD� VHU� DGHTXDGD� HP� WHUPRV� GH� VXD� FRQILDELOLGDGH� H� VXD�
LPSRUWkQFLD� 
��
&RQILDELOLGDGH�GD�(YLGrQFLD�GH�$XGLWRULD�
��
���2V�DXGLWRUHV�SRGHP�GLIHULU�HP�VHX�MXOJDPHQWR��VREUH�TXDO�HYLGrQFLD�p�
PDLV�FRQILiYHO�SDUD�TXDOTXHU�REMHWLYR�GD�DXGLWRULD��$�IRUPD�GH�HYLGrQFLD�
PDLV� FRQILiYHO�� QRUPDOPHQWH� VHUi� R� FRQKHFLPHQWR� DGTXLULGR� DWUDYpV� GD�
SUySULD� H[SHULrQFLD� QR� GHVHQYROYLPHQWR� GD� HYLGrQFLD�� 3RU� H[HPSOR�� D�
HYLGrQFLD� PDLV� FRQILiYHO� GH� TXH� XP� DWLYR� H[LVWH�� VHUi� D� VXD� LQVSHomR�
ItVLFD��D�PHQRV�FRQILiYHO�VHUi�D�DILUPDomR�YHUEDO�GH�TXH�HOH�H[LVWH��
��
��� $R� DYDOLDU�VH� D� FRQILDELOLGDGH� GD� HYLGrQFLD� GH� DXGLWRULD��� GHYH�VH�
FRQVLGHUDU�D�IRQWH�GD�HYLGrQFLD�H�FRQILDQoD�QD�FRPSHWrQFLD�RX� LQWHQomR�
GDTXHOD� IRQWH� HP� IRUQHFHU� HYLGrQFLD� FRQILiYHO�� 3RU� H[HPSOR�� XPD�
FRQILUPDomR� GH� FRQWDV� D� UHFHEHU� REWLGD� GLUHWDPHQWH� SHORV� DXGLWRUHV�� p�
XPD�HYLGrQFLD�UD]RDYHOPHQWH�FRQILiYHO�VREUH�D�H[LVWrQFLD�GH�XPD�FRQWD�
D� UHFHEHU��6HPSUH�H[LVWH��SRUpP��D�SRVVLELOLGDGH�GH�TXH�D�FRQILUPDomR�
WHQKD� VLGR� DVVLQDGD� H� GHYROYLGD� VHP� TXDOTXHU� YHULILFDomR� SHOD� SHVVRD�
TXH�D� UHFHEHX��1mR�VH�SRGH�DXGLWDU�D� LQWHQomR�GD�SHVVRD�TXH�DVVLQD�D�
FRQILUPDomR��H�SRU�LVVR�QmR�VH�SRGH�FRQVLGHUDU�VHPSUH�XPD�FRQILUPDomR�
FRPR� VHQGR� LQWHLUDPHQWH� FRQILiYHO�� H� SRGHUi� VHU� QHFHVViULD� RXWUD�
HYLGrQFLD�TXH�DMXGH�D�FRPSURYDU�D�FRQWD�D�UHFHEHU��
��
���8P�JUDQGH�Q~PHUR�GH�HYLGrQFLDV�GH�DXGLWRULD�VHUi�REWLGR�QD�HQWLGDGH�
DXGLWDGD��$�REMHWLYLGDGH�GD�HYLGrQFLD�GH�DXGLWRULD�p�XP�IDWRU�LPSRUWDQWH�
SDUD� DYDOLDU� D� VXD� FRQILDELOLGDGH�� $V� GHFODUDo}HV� GD� DGPLQLVWUDomR� GD�
HQWLGDGH�� HPERUD� UHOHYDQWHV�� QmR� VmR� REMHWLYDV�� H� SRUWDQWR� QHFHVVLWDP�
PDLV�HYLGrQFLD�SDUD�FRUURERUi�ODV�TXH�DV�GHFODUDo}HV�IHLWDV�SRU�WHUFHLURV�
LQGHSHQGHQWHV�� 3RU� RXWUR� ODGR�� D� HYLGrQFLD� SURGX]LGD� SHOD� HQWLGDGH� H�
FULDGD� PHGLDQWH� FRQWUROHV� LQWHUQRV� HILFLHQWHV�� SRU� SHVVRD� FRPSHWHQWH��
TXH� DMD� FRP� LQWHJULGDGH�� SRGH� VHU� FRQVLGHUDGD� PDLV� FRQILiYHO� TXH� D�
HYLGrQFLD� GH� WHUFHLURV� FXMD� FRQILDELOLGDGH�� FRPSHWrQFLD� RX� LQWHQomR��
VHMDP�GHVFRQKHFLGDV��
��
���$OJXPDV�HYLGrQFLDV�SDUD�D�DXGLWRULD�VmR�SURGX]LGDV�GLUHWDPHQWH�SHOR�



DXGLWRUHV� FRPR� UHVXOWDGR� GD� DSOLFDomR� GH� FHUWRV� SURFHGLPHQWRV� GH�
DXGLWRULD�� H[HPSORV� GLVWR� VmR� D� LQVSHomR� ItVLFD� GH� DWLYRV�� UHFiOFXORV� H�
YHULILFDomR�GH�GRFXPHQWRV�H�UHJLVWURV��
��
��
)250$6�'(�(9,'Ç1&,$6�'(�$8',725,$�
��
���$�HYLGrQFLD�GH�DXGLWRULD�SRGH�WRPDU�DV�VHJXLQWHV�IRUPDV���
D��H[DPH�ItVLFR�� 
E��FRQILUPDomR�� 
F��GRFXPHQWDomR�� 
G��REVHUYDomR� 
H��UHSUHVHQWDo}HV�SHOD�HQWLGDGH� 
I��FRQIHUrQFLD�GH�FiOFXORV�H�D�YHULILFDomR�GH�GRFXPHQWRV�H�UHJLVWURV��H 

J��FRPSDUDomR�GH�VDOGRV�GH�FRQWDV�H�RXWUDV�LQIRUPDo}HV�UHODFLRQDGDV� 
��
���$V� IRUPDV�GH�HYLGrQFLD�DSURSULDGDV�SDUD�VDWLVID]HU�XP�GDGR�REMHWLYR�
GH� DXGLWRULD� GHSHQGHP� GD� QDWXUH]D� GD� LQIRUPDomR� TXH� HVWi� VHQGR�
DXGLWDGD�� GD� YDOLGDGH� GD� HYLGrQFLD� FRPR� YHULILFDomR� GD� LQIRUPDomR�� GD�
GLVSRQLELOLGDGH� GH� RXWURV� WLSRV� GH� HYLGrQFLD� H� GR� FXVWR� GH� REWHQomR�GD�
HYLGrQFLD��
��
���$�VHJXLU��FRQVLGHUD�VH�FDGD�XPD�GDV�IRUPDV�DFLPD��
��
([DPH�ItVLFR�
��
���2�H[DPH�ItVLFR�p�D� LQVSHomR�RX�FRQWDJHP�GH�XP�DWLYR�WDQJtYHO��(VVD�
IRUPD� GH� HYLGrQFLD� p� IUHT�HQWHPHQWH� REWLGD� SDUD� HVWRTXHV�� WtWXORV� GH�
LQYHVWLPHQWR��GXSOLFDWDV�H�WtWXORV�D�UHFHEHU�H�DWLYR�LPRELOL]DGR��
��
���� 2� H[DPH� ItVLFR� GH� DWLYRV� p� D� YHULILFDomR� GLUHWD� GH� TXH� RV� EHQV� H�
WtWXORV�UHSUHVHQWDWLYRV�GH�GLUHLWRV��SRGHP�VHU�WDPEpP�HYLGrQFLD�VREUH�D�
FRQGLomR� RX� TXDOLGDGH� GRV� EHQV�� 7UDWD�VH� GH� XPD� GDV� IRUPDV� PDLV�
HILFLHQWHV� GD� HYLGrQFLD� GH� DXGLWRULD� QR� WRFDQWH� DRV� DWULEXWRV� DFLPD��
SRUpP��JHUDOPHQWH�QmR�FRQVWLWXL�HYLGrQFLD�FRPSOHWD�TXH�RV�EHQV�VmR�GH�
SURSULHGDGH�GD�HQWLGDGH��
��
&RQILUPDomR�
��
���� 8PD� FRQILUPDomR� p� XPD� GHFODUDomR� HVFULWD� RX� YHUEDO� GD� SDUWH� GH�
WHUFHLURV��HP�UHVSRVWD�j�VROLFLWDomR�GRV�DXGLWRUHV��TXDQWR�j�H[DWLGmR�GD�
LQIRUPDomR��3DUD�TXH�XPD�FRQILUPDomR�VHMD�LQWHLUDPHQWH�FRQILiYHO��GHYH�
VHU� REWLGD� GH� XPD� IRQWH� LQGHSHQGHQWH�� DJLQGR� GH�PRGR� FRPSHWHQWH� H�
FRP�LQWHJULGDGH��8PD�FRQILUPDomR�p�PHQRV�FRQILiYHO�QD�PHGLGD�HP�TXH�
R� DXGLWRU� QmR� FRQKHoD� D� LQGHSHQGrQFLD�� FRPSHWrQFLD� RX� LQWHJULGDGH�GD�
IRQWH��
��
'RFXPHQWDomR�



��
���� 2V� GRFXPHQWRV� IRUQHFHP� HYLGrQFLD� VREUH� DV� WUDQVDo}HV� H�
LQIRUPDo}HV� TXH� HVWmR� RX� GHYHULDP�HVWDU� QDV� GHPRQVWUDo}HV� FRQWiEHLV�
GD�HQWLGDGH��
��
����2V�GRFXPHQWRV� VmR� LQWHUQRV�RX�H[WHUQRV��8P�GRFXPHQWR� LQWHUQR�p�
DTXHOH�TXH�IRL�SUHSDUDGR�H�SURFHVVDGR�DWUDYpV�GRV�VLVWHPDV�GD�HQWLGDGH�
H�p�PDQWLGR�VHP�WHU�VLGR�HQYLDGR�D�WHUFHLURV��WDLV�FRPR�XP�FOLHQWH�RX�XP�
IRUQHFHGRU�� 8P�GRFXPHQWR� H[WHUQR� p� DTXHOH� TXH� WHQKD� VLGR� SUHSDUDGR�
SRU�DOJXpP�IRUD�GD�RUJDQL]DomR�GD�HQWLGDGH�TXH�VHMD�XPD�GDV�SDUWHV�GD�
WUDQVDomR�TXH�HVWi�VHQGR�GRFXPHQWDGD��
��
���� $� FRQILDELOLGDGH� GH� XP� GRFXPHQWR� FRPR� XPD� HYLGrQFLD� SDUD� D�
DXGLWRULD� GHSHQGH�� HP� JUDQGH� SDUWH�� VH� XP� GRFXPHQWR� p� LQWHUQR� RX�
H[WHUQR��'HVGH�TXH�RV�GRFXPHQWRV�H[WHUQRV�HVWLYHUDP�HP�PmRV�� WDQWR�
GD� HQWLGDGH� FRPR� GH� WHUFHLURV�� Ki� DOJXPD� LQGLFDomR� GH� TXH� DPEDV� DV�
SDUWHV� HVWmR� GH� DFRUGR� FRP� DV� LQIRUPDo}HV� FRQWLGDV� QR� GRFXPHQWR�� D�
FRQFRUGkQFLD� GD� SDUWH� H[WHUQD� IRUQHFH� REMHWLYLGDGH�� H� RV� GRFXPHQWRV�
H[WHUQRV�VmR�SRU�LVVR�FRQVLGHUDGRV�FRPR�VHQGR�HYLGrQFLD�PDLV�FRQILiYHO�
TXH� RV� LQWHUQRV�� &RQWXGR�� D� FRQILDELOLGDGH� GH� DPERV� RV� WLSRV� GH�
GRFXPHQWRV� p� DIHWDGD� SHOR� JUDX� GH� HILFLrQFLD� GRV� FRQWUROHV� LQWHUQRV��
4XDQGR� RV� GRFXPHQWRV� VmR� SURFHVVDGRV� HP�XP�DPELHQWH� GH� FRQWUROHV�
LQWHUQRV� FRQILiYHLV�� Ki� PDLRU� VHJXUDQoD� GH� VXD� FRQILDELOLGDGH� GR� TXH�
TXDQGR� HOHV� VmR� SURFHVVDGRV� HP� XP� DPELHQWH� GH� FRQWUROHV� LQWHUQRV�
LQHILFLHQWHV�RX�LQH[LVWHQWHV��
��
2EVHUYDomR��YLVXDO��
��
����2EVHUYDo}HV�VmR�IHLWDV�D�ILP�GH�DYDOLDU�R�GHVHPSHQKR�GRV�FRQWUROHV�
RX� SDUD� REWHU� FRQKHFLPHQWR� VREUH� DV� RSHUDo}HV�� 3RU� H[HPSOR�� QXPD�
YLVLWD�j�IiEULFD�SDUD�FRQKHFHU�DV�RSHUDo}HV�H�DV�LQVWDODo}HV�GD�HQWLGDGH��
SRGH�VH� REVHUYDU� D� FRQWDJHP�H� LQVSHomR�GH�PDWHULDLV� FRPSUDGRV�� SHOR�
GHSDUWDPHQWR� TXH� RV� UHFHEH�� FRPR�PHLR� GH� DYDOLDU� D� HILFLrQFLD� GHVVHV�
FRQWUROHV�� H� SRGH�VH� REVHUYDU� LQGLYtGXRV� UHDOL]DUHP� WDUHIDV� FRQWiEHLV�
SDUD� GHWHUPLQDU�VH� VH� HVWmR� FXPSULQGR� DV� UHVSRQVDELOLGDGHV� TXH� OKHV�
FRPSHWHP�� &RPR� XP� WHVWH� GRV� FRQWUROHV� LQWHUQRV�� D� REVHUYDomR�
QRUPDOPHQWH� QmR� p� XPD� HYLGrQFLD� DGHTXDGD� GD� DXGLWRULD� SRU� VL� Vy�� H�
JHUDOPHQWH� VHUi� DFRPSDQKDGD� SRU� WHVWHV� GH� FXPSULPHQWR�� &RQWXGR�� D�
REVHUYDomR�p�~WLO��HP�PXLWDV�SDUWHV�GD�DXGLWRULD��
��
5HSUHVHQWDo}HV�SHOD�HQWLGDGH�
��
����$V� UHSUHVHQWDo}HV�SHOD�HQWLGDGH� �VHMDP�YHUEDLV�RX�SRU�HVFULWR�� HP�
UHVSRVWD� D� LQGDJDo}HV� GRV� DXGLWRUHV�� FRQVWLWXLUmR� VHPSUH� XPD� JUDQGH�
IRQWH� GH� HYLGrQFLD� GXUDQWH� D� DXGLWRULD�� PDV� GHYH�VH� OHPEUDU� TXH� HVWD�
IRUPD� GH� HYLGrQFLD� FDUHFH� GH� REMHWLYLGDGH� SRUTXH� QmR� p� LQGHSHQGHQWH��
4XDQGR�VH�REWpP�UHSUHVHQWDo}HV�GH�HQWLGDGH��GHYH�VH�WDPEpP�SURFXUDU�
REWHU�HYLGrQFLD�FRPSUREDWyULD�DWUDYpV�GH�RXWURV�SURFHGLPHQWRV��



��
���� $� UHSUHVHQWDomR� GHYH� VHU� SRU� HVFULWR�� H� GHYH�VH� FRQVLGHUDU�
FXLGDGRVDPHQWH�D�LQWHJULGDGH��D�LQWHQomR�H�D�DXWRULGDGH�GD�V��SHVVRD�V��
TXH�DVVLQD�P��D�UHSUHVHQWDomR��
&RQIHUrQFLD�GH�FiOFXORV�H�D�YHULILFDomR�GH�GRFXPHQWRV�H�UHJLVWURV 

��
���� 5HFiOFXORV� FRQVLVWHP� QD� YHULILFDomR� GD� H[DWLGmR� DULWPpWLFD� H�� RQGH�
DSOLFiYHO�� REVHUYDomR� GD� FRQIRUPLGDGH� GDV� FRPSXWDo}HV� FRP� IyUPXODV�
HVSHFtILFDV�� ,QFOXHP�SURFHGLPHQWRV� WDLV� FRPR� UHFiOFXORV� GDV� IDWXUDV� GH�
YHQGDV��SUHoR�XQLWiULR�GH�PHUFDGRULD��VRPD�GH�GLiULRV�H�UD]}HV�DX[LOLDUHV�
H�WHVWHV�GH�FiOFXOR�GD�GHVSHVD�GH�GHSUHFLDomR�H�GHVSHVDV�DQWHFLSDGDV��2�
H[DPH� GH� GRFXPHQWRV� H� UHJLVWURV� FRQVLVWH� QD� YHULILFDomR� GRV� YDORUHV�
SDUD� DVVHJXUDU�VH� GH� TXH� DV� WUDQVDo}HV� HVWmR� FRUUHWDPHQWH� H�
LQWHJUDOPHQWH� UHJLVWUDGDV� QDV� FRQWDV� DSURSULDGDV� H� SHORV� YDORUHV�
FRUUHWRV�� 9LVWR� TXH� RV� UHVXOWDGRV� GHVWHV� SURFHGLPHQWRV� VmR� HYLGrQFLDV�
REWLGDV� GLUHWDPHQWH� SHORV� DXGLWRUHV�� WDO� HYLGrQFLD� p� FRQVLGHUDGD�
DGHTXDGD��
��
&RPSDUDo}HV�GH�6DOGRV�GH�&RQWDV�H�2XWUDV�,QIRUPDo}HV�5HODFLRQDGDV��
��
���� 2� XVR� GH� SURFHGLPHQWRV� GH� UHYLVmR� DQDOtWLFD� SDUD� FRPSDUDo}HV� GH�
VDOGRV� GH� FRQWDV� UHODFLRQDGDV�� LQGLFDo}HV�� WHQGrQFLDV�� HWF��� IRUQHFH�
HYLGrQFLD�~WLO�VREUH�D�UD]RDELOLGDGH�GRV�VDOGRV�GH�FRQWDV�RX�WUDQVDo}HV��
8P�H[HPSOR�GHVWD�IRUPD�GH�HYLGrQFLD�p�D�FRPSDUDomR�GDV�GHVSHVDV�GH�
PDQXWHQomR� GR� H[HUFtFLR� FRUUHQWH� FRP� DV� GR� DQR� DQWHULRU�� VH� D�
FRPSDUDomR� LQGLFDU� TXH� DV� GHVSHVDV� FRP� UHSDURV� VmR� HOHYDGDV� RX�
EDL[DV��FRQWUDULDQGR�DV�H[SHFWDWLYDV��DV�FDXVDV�GHYHP�VHU�LGHQWLILFDGDV��
��
$9$/,$d2�'$�(9,'Ç1&,$�'(�$8',725,$�
��
����'XUDQWH�R�GHFRUUHU�GD�DXGLWRULD��DYDOLDP�VH�WRGDV�DV�HYLGrQFLDV�TXH�
IRUDP�REWLGDV�VREUH�DV�LQIRUPDo}HV�VREUH�DV�TXDLV�GHYH�VHU�HPLWLGD�XPD�
RSLQLmR�� $OJXPDV� HYLGrQFLDV� SRGHP� FRQWUDGL]HU� RXWUDV� H� OHYDU� D�
FRQFOXV}HV� FRQIOLWDQWHV� TXH� GHYHP� VHU� UHVROYLGDV�� &RPR� UHVXOWDGR� GH�
XPD� DYDOLDomR� LQLFLDO�� SRGH�VH� FRQFOXLU� TXH� VmR� QHFHVViULDV� PDLRUHV�
HYLGrQFLDV�� 86$�VH� R� MXOJDPHQWR� SURILVVLRQDO� SDUD� DYDOLDU� WRGDV� DV�
HYLGrQFLDV�TXH�IRUDP�REWLGDV�YLVDQGR�IRUPDU�XPD�RSLQLmR��
��
��
$1(;2�,,�
��
',5(d2�(�683(59,62�'26�6(59,d26�)2&2�
3DSpLV�GH�WUDEDOKR 

��
���2V�SDSpLV�GH�WUDEDOKR�VmR�R�FRQMXQWR�GH�GRFXPHQWRV�H�DSRQWDPHQWRV�
FRP� LQIRUPDo}HV� H� SURYDV� FROHWDGDV� SHOR� DXGLWRU�� TXH� FRQVWLWXHP� D�
HYLGrQFLD� GRV� WUDEDOKRV� H[HFXWDGRV� H� RV� IXQGDPHQWRV� SDUD� HPLVVmR� GH�
VXD�RSLQLmR�SURILVVLRQDO� VREUH�DV�GHPRQVWUDo}HV� FRQWiEHLV�GD�HQWLGDGH��



2V� SDSpLV� GH� WUDEDOKR� VmR� GH� SURSULHGDGH� H[FOXVLYD� GR� DXGLWRU��
UHVSRQViYHO�SRU�VXD�JXDUGD�H�VLJLOR��
��
���$�RUJDQL]DomR�GRV�SDSpLV�GH�WUDEDOKR�GHYH�FRQVLGHUDU�D�QDWXUH]D�GDV�
LQIRUPDo}HV� QHOHV� FRQWLGDV�� 'HVWD� IRUPD� GHYHP� VHU� DUTXLYDGDV� HP�
SDVWDV�HVSHFtILFDV�TXH�SRGHP�VHU�DVVLP�GHQRPLQDGDV��
��
D��3DVWD�3HUPDQHQWH��TXH�GHYH�FRQWHU�WRGDV�DV�LQIRUPDo}HV�GH�QDWXUH]D�
SHUPDQHQWH� UHODFLRQDGDV� j� HQWLGDGH�� SHULRGLFDPHQWH� UHYLVDGDV� SDUD�
LQFRUSRUDU�DOWHUDo}HV�KDYLGDV���
E�� 3DVWD� 3ULQFLSDO�� TXH� GHYH� FRQWHU� GH� IRUPD� HVWUXWXUDGD�� WRGDV� DV�
LQIRUPDo}HV�PDLV�LPSRUWDQWHV�D�UHVSHLWR�GR�WUDEDOKR�GH�DXGLWRULD��1HVVD�
SDVWD�VHUmR�DUTXLYDGRV��GHQWUH�RXWURV� 
���3ODQHMDPHQWR�JHUDO�GR�WUDEDOKR� 
���3URFHGLPHQWRV�EiVLFRV�GH�DXGLWRULD�SDUD�FDGD�iUHD�GH�WUDEDOKR�� 
���3RVLomR�GRV�OLYURV�H�UHJLVWURV�ILVFDLV�H�OHJDLV� 
���5HSUHVHQWDo}HV�GD�DGPLQLVWUDomR� 
���5HSUHVHQWDo}HV�GH�FRQVXOWRUHV�OHJDLV�H�QRWDV�VREUH�FRQWLQJrQFLDV� 
���0HPRUDQGR�VREUH�D� UHYLVmR�GH�HVSHFLDOLVWDV�HP�DVVXQWRV� WULEXWiULRV��
FRPR�VXSRUWH�GRV�DXGLWRUHV� 
��� 5HVXPR� GDV� DWDV� GH� DVVHPEOpLDV� GH� DFLRQLVWDV�� GH� UHXQL}HV� GD�
GLUHWRULD�H�RXWUDV� 
���([DPH�GH�WUDQVDo}HV�VXEVHT�HQWHV� 
���5HYLVmR�DQDOtWLFD��FRPSDUDo}HV�GH�VDOGRV��HWF����H� 
����5HYLVmR�GRV�VLVWHPDV�FRPSXWDGRUL]DGRV� 
F�� 3DVWD� GH� DWLYR�� SDVVLYR� H� UHVXOWDGR�� FRQWHQGR� DV� IROKDV�PHVWUDV��
SURJUDPDV�GH�WUDEDOKR�GHYLGDPHQWH�SUHHQFKLGRV�H�SDSpLV�GH�WUDEDOKR�GH�
VXSRUWH�� SUHSDUDGRV� SHOD� HQWLGDGH� RX� QmR�� TXH� UHSUHVHQWDP� D�
GRFXPHQWDomR�FRPSUREDWyULD�GD�H[HFXomR�GRV�WUDEDOKRV�GH�DXGLWRULD�HP�
FDGD�iUHD�GDV�GHPRQVWUDo}HV�FRQWiEHLV� 
��
��� 7RGRV� RV� SDSpLV� GH� WUDEDOKR� GHYHP� VHU� UHYLVDGRV� SHOR� UHVSRQViYHO�
SHOR� WUDEDOKR� H� SHOR� JHUHQWH� UHVSRQViYHO� SHOD� HQWLGDGH�� 2V� VyFLRV�
UHVSRQViYHLV�SHOD�HQWLGDGH� WrP�D� UHVSRQVDELOLGDGH�GH� UHYLVDU�RV�SDSpLV�
QD�H[WHQVmR�QHFHVViULD�SDUD�DVVXPLU�D�UHVSRQVDELOLGDGH�SHOR�WUDEDOKR�QD�
TXDOLGDGH�GH�FRQWDGRU�UHVSRQViYHO�SHOD�DXGLWRULD��
��
��� 2V� SDSpLV� GH� WUDEDOKR� GHYHP� HVWDU� VHPSUH� DGHTXDGDPHQWH�
RUJDQL]DGRV�� GH�PRGR� TXH� SRVVDP� VHU� H[LELGRV� D� WHUFHLURV�� GHVGH� TXH�
DXWRUL]DGRV�SHOD�HQWLGDGH���

  

 

(Esta NPA foi aprovada pela Diretoria Nacional em 1996.) 

 


