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VHUYLORVRXIRUQHFLPHQWR GHEHQV DHOD QHFHVVIULRYV
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FRQWUDWR RX TXH GHOHV VHMD F{QMXXIMHOER RS DJHWHDL URRRD SYTHUWHDQ
DILQLGDGH DWp R WHUFHLUR JUDX

DTXHOH TXH KDYHU QR TXDGUR VRFLHWFDIGRO ®F lHPFDS U H
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JUDX LQFOXVLYH GRV PDJLVWUDGRYV RFfos® RW HYRGH HDRIFRR Gl
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HGLWDO WHQKD VLGR FRQGHQDGD MRGUL¥QDDER QSRU ARPOWR URQ M
WUDEDOKR LQIDQWLO SRU VXEPLVVrhRVGHONYURIEDOK/DEGHR HMFUD FR (
SRUFRQWUDWDOMR GH DGROHVFHQW HWODR VI RDV R Y EYTHEBKOLG/RWDS H O D

DIHQWH S~EOLFR GR YUIJmMR RX HQWLGDGH OLFLWDQWH
SHVVRDV MXUtGLFDV UHXQLGDV HP FRQVYUFLR

2UJDQL]D0}HV GD 6RFLHGDGH &LYRO BGE ,® VDRUKHDWQ/GIRS ~ E
QHVVD FRQGLomR

ImR SRGHUi SDUWLFLSDU GLUHWD WX & IRKHIDDHP[HHE W din
GR FRQWUDWR DJHQWH S~EOLFR GR yUJenHRYRIQ ER W HG REH H B ¥ @D
VLWXDo}HV TXH SRVVDP FRQILIJXUDU HR@IFKAEWRRHDLSYW RUHHMYHRVFQE
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$ FULWpULR GD $GPLQLVWUDOMR H H[FRXDXWRRHGRNH D
SURMHWRVY HD HPSUHVD D TXH VH UHIHUHRRR SWHQ@VYFLSDHU QR BR
GDV DWLYLGDGHY GH SODQHMDPHQWR GD PR WWDIWIR R'R GGIHI H MHNFI
FROWUDWR GHVGH TXHVRE VXSHUYLVOIRFRMNGRYWIUYIN B R B HOQW.KB\D €

(TXLSDUDP VH DRV DXWRUHV GR SURMHWEGRDRHYVPRUHV DV
JUXSR HFRQ{PLFR

2 GLVSRVWR QRV LWHQV H QmR LRP@WG B \V DdntR W& Blo
VHUYLOR TXH LQFOXD FRPR HQFDUJR GR BRAWHDIWR EGWR.P R B RRINDR
HIHFXWLYR QDV FRQWUDWDO}HV LQWHMR GIRV 8 HFRD ISV RIM Bl MPRH YA |
H[HFXomR

(P OLFLWDO}HV H FRQWUDWDO}HV UHDRY]® GDR JURD RPEL W F
SDUFLDOPHQWH ILQDQFLDGRYV SRU DRr@ VWU R LFHIDWD GRX FSRRRUS R U Dy
ILQDQFHLUR LQWHUQDFLRQDO FRP UHFX FRRWGEG R S DQWQ BLID® B BVRR,
SRGHUi SDUWLFLSDU SHVVRD ItVLFD RXGHX B HXLAD VXD QFWRIQ D B R\
HVVDV HQWLGDGHV RX TXH VHMD GHFODAHRGE¥ LOLG{QHD QRV WHUPR

$ YHGDomR GH TXH WUDWD R LWHP HVWHQIGHH D/H D W
FRQGX0omR GD FRQWUDWDOmMR QD TXDOL G DB5GH DEHR LLR) WSHURJI D Q WLHR @
HVSHFLDOL]DGR RX IXQFLRQIULR RX UHSIHNVWEYMW D QWHVE R B IPTS W ¥ Q
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DGRWDGR QHVWH (GLWDO DWp D GDWIDHE KBWMXILR GIY WIDEWOR SLEGFK

&DVR D IDVH GH KDELOLWDOmMR DQWH FHGHM 3V RB\RWWGN D S
H ODQFHV RV OLFLWDQWHY HQFDPLQK DEHR®HFDGRYRIRH WR D DM
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VLPXOWDQHDPHQWH RV GRFXPHQWRYV GRIPKB® EUGIb\W IRmR $FHHI BEH Q B/K

GHGHVFRQWR REVHUYDGR R GLVSRVWRNVGRGLWEQV H GHV

1R FDGDVWUDPHQWR GD SURSRVWDIi LR HFIDIPG RRSQLSIWABRQ W
GRVLVWHPD TXH

HVWi FLHQWH H FRQFRUGD FRP DV FRQGILSHXW FPROHWR G D V
EHP FRPR GH TXH D SURSRVWD DSUHVHQWDGDGHRE BV HFXY /R D $QU
DWHQGLPHQWR GRV GLUHLWRYV WUDED@HKM/XYDWRDYNE BXDDG R \C
WUDEDOKLVWDV QDV QRUPDV LQIUDWHYDY\GHWV FRDY KR 6}6 R \FRG
DMXVWDPHQWR GH FRQGXWD YLJHQWHYV QR GGIDW.IYRGH VXB FXQR\SWH
SOHQDPHQWH RV UHTXLVLWRYV GH K XPHQMWFRDBPRIGYRHFIRLWGRY QR LQ\

QMR HPSUHJD PHQRU GH DQRV HP WRANFER X K R \QIROWOEWRR
H QmR HPSUHJD PHQRU GH DQRV VDOYR PH@MUF PQSLW RUGE H
DSUHQGL] QRVIMHVUPRY GR:: GD &RQVWLWXLomR

QmR SRVVXL HP VXD FDGHLD SURGXWDWI RHW 8 D IE DDA
GHJUDGDQWH RX IRU0ODGR REVHUWYHALYERR R GHYSEBRWRWRY HQR LQF
DUW 7 GD&RQVWLWXLomR)HGHUDO

FXPSUH DV H[LJrQFLDV GH UHVHUYD @R SEBUURM @BIUDH H\
SDUD UHDELOLWDGR GD 3UHYLGrQFLDRRWIUDY @GRUFDV WM 8 HHFPt QHF D |

2 OLFLWDQWH RUJDQL]DGR HP FRRSHGDWHYDFOGRSRUi GH
SUySULR GR VLVWHPD HOHWU{QLFR DXH BXFEDBRWIPIERH T % DV/IHW RV H'
GH

2 IRUQHFHGRU HQTXDGUDGR FRPR PLFURHRERJERDWHP SUF
RX VRFLHGDGH FRRSHUDWLYD GHYHUiI GHFWLBOER ULQWHE PBMHBBMRSU
TXH FXPSUH RV UHTXLVLWR WHWWIORE H GGHFAHEGRYRPBOHPHQWDU Q72
HVWDQGR DSWR D XVXIUXLU GR WUDWID®ER @W R/MHXWRUHFDGR HVWDLD

REVHUYDGR R GLIMSEWRRAOQORRKDUW 7z GD /HL Q 7 GH

QR LWHP H[FOXVLYR SDUD SDUWLF LK HMSRI BHD R LEH R H F
SHTXHQR SRUWH D DVVLQDODomR GR FBIRSRPO@WR RLPF ABUWICRPSIUR
DTXHOH LWHP

QRV LWHQV HP TXH D SDUWLFLSDomRLERUORHMRJUHNDWK LY
HPSUHVDVY GH SHTXHQR SRUWH D DVVLQDBINRRG &R BDR SIRHFIOWR GB
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OLFLWDQWH QmR WHU GLUHLWR DRRAQUBIWRRRSQWHRPIIDWDHRLGR SG
PHVPR TXHPLFURHPSUHVD HPSUHVD GHDBGH KR QB FERMWIHYBRX VR

$ IDOVLGDGH GD GHFODUDOomR GH TXH WUDW R RO EWWMQY W |
jVVDQo}HV SUHMIVDY OD GH HQHVWH (GLWDO

2V OLFLWDQWHY SRGHUMR UHWLUD U RIXSWX\ESAWHLGWHK D U DVSHU
GH KDELOLWDOomMR DQWHFHGHU DV IDVHWIB\HHG D & FHQ W BHMRX®H SR
RV GRFXPHQWRY GH KDELOLWDomR D§WHBDRD Wi @WH HQ WKWIDGRY
S~EOLFD

I1mR KDYHUi RUGHP GH FODVVLILFDomR QD HIWRBRY WH BSUF
GRV GRFXPHQWRY GH KDELOLWDomR SHORVFORHQWBEQWSYV RRWV XH
SURFHGLPHQWRV GHDEHUWXUD GD VHVRIGBGR 9DbE-HAD H GD IDVH GH |

BHUMR GLVSRQLELOL]DGRY SDUD DFHVNHR BRE®IHFRIRV GRF
SURSRVWD GRV OLFLWDQWHY FRQYRFRGSRV\VBDV DD3S V HVIHDY\M DEoHN IR Q
GH ODQFHYV

'"HVGH TXH GLVSRQLELOL]DGD D IXQFLRQWORQGHE 8REGAH VIL\
SDUDPHWUL]DU R VHX YDORU ILQDO PtQ HF/F R@VWRYF X LPHRUFXDWGHR G
FDGDVWUDPHQWR GD SURSRVWD HREHGHFHUI jVVHIXLQWHY UHJUD

D DSOLFDomR GR LQWHUYDOR PtQHRRR® K5 8 LS HUHIQQ I/ SHIL
HQWUH RV ODQFHV TXH LQFLGLUiI WD QMW R HI® LU LORDW MRDIHRWROHDFQF Hi &
DR ODQFH TXH FREULU D PHOKRU RIHUWD H

RV ODQFHVY VHUMR GH HQYLR DXW FSHIMNBP& S RO/ U RWWH®
PtOLPRHVWDEHOHFLGRHRLOQWHUYDOR GHTXH WUDWDR VXELWHP

2 YDORU ILQDO PtQLPR RX R SHUFHQWXD® GBRHVERI@PWR IL
QR VLVWHPD SRGHUi VHU DOWHUDGR SHGR RUWEHKMHEG RRHQEBIYGI\E DB G

YDORU VXSHULRU D ODQFH Mi UHIQRWUDW R PIH X DRGRF
DGRWDGR R FULWpULR GH MXOJDPHQWR SRUPHQRU SUHOR H

SHUFHQWXDO GH GHVFRQWR LQIR $IHOR O RODHHAHE R U HJI
VLVWHPD TXDQGR DGRWDGR R FULWpUVRREGHWR(OIJDPHQWR SRU PDL
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2 YDORU ILQDO PtQLPR RX R SHUFHQWXD® GEHRHVEBER|[@PWR IL

QD IRUPD GR LWHP SRVVXLUI FDUIWHW NRLIQ BRNE®RSILHWVDHR & DGJHDF
yUlmR RX HQWLGDGH SURPRWRUD GD OLFLRBIDDINRGR RGHDUGRN ¥

SHUPDQHQWHPHQWH DRV yUJmMRYVY GH FRQWUROH H[WHUQR H LQWHU

&DEHUi DR OLFLWDQWH LQWHUHVVDGBFRP SDQKOLF IDSD U
RSHUDO}HV QR VLVWHPD HOHWU{QLFRyGXR BIQVWHUR \BSIRFWY K IROQ ].0x|
{QXV GHFRUUHQWH GD SHUGD GH QHJyPLEN BHR Y WH@N HPR BALIGDWKS
$GPLQLVWUDOMR RX GH VXD GHVFRQH[mMR

2 OLFLWDQWH GHYHUiIi FRPXQLFDU LPHGVYB\BPHQWE DEHSU
DFRQWHFLPHQWR TXH SRVVD FRPSURPHWSHWR VRBIGCAR WR B WRITXKD
DFHVVR

'2 35((1&+,0(172'$3523267$

2 OLFLWDQWH GHYHUIiHQYLDU VXD SURSRPRWRVQRHNGVIWMHKB |
HOHWU{QLFR GRV VHIJXLQWHYVY FDPSRYV

YDORU WRWDO GR LWHP JUXSR
ODUFD
J)DEULFDQWH

A4XDQWLGDGH FRWDGD GHYHQGR UH\WIHIL@IRW MDD Q RV L
WHUPR GH UHIHUrQFLD

'HVFULomR GR REMHWR FRQWHQGR/DW VY QHFUWU PLLFA} ¢ird RV G R
7THUPR GH 5HIHUrQFLD

7TRGDV DV HVSHFLILFDo}HVGR REMHWRKOGRRWRIOATV WD @GWR S

2O0LFLWDQWH 1-2 SRGHUiIi RIHUHFHUY B UR SHRWIWRL DR TPA L@ \R
SUHYLVWR

1RV YDORUHV SURSRVWRV HVWDUMR L QFIDRPORRIM WRGRV
HQFDUJRV SUHYLGHQFLIULRYV WUPHDGKDVWDHV T XADULLVEDXW il LRRAMV UFF
LQFLGDP GLUHWD RXLQGLUHWDPHQWH QD HI[HFXomR GR REMHWR
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2V SUHORV RIHUWDGRYV WDQWR QD SUBSB\GMDOID@LHFHWD O
VHUmMR GH H[FOXVLYD UHVSRQVDELOLS8DGWHWVGER @R AR & DQHN NV RQGiHR

TXDOTXHU DOWHUDomR VRE DOHJDomRIGHKMAWWRRS RIRWWHYWR RX TXDO

6H R UHJLPH WULEXWiULR GD HPSUHVD IWSDEXWRB\WRHPHFF
SHUFHQWXDLYV YDULiIiYHLY D FRWDomR BRAGXKDGH ¥HL GR WV X HHRMRLUM
UHFROKLPHQWRY GD HPSUHVD QRV ~OWLPRV GR]JH PHVHV

,QGHSHQGHQWHPHQWH GR SHUFHQWXDO IGH DIWUQRXWR
SDJDPHQWR VHUMR UHWLGRYV QD IRQVBR R \D B HOHIH. @ &/ XX ®rh R M WIEMK

$ DSUHVHQWDoOomR GDV SURSRVWDV LPSOUEBHRENRI®MR UL
GLVSRVLO}HV QHODV FRQWLGDV HP FRQHRRIPHGPRK & IF M IRH U KBIFG D\
DVVXPLQGR RSURSRQHQWHR FRPSURPEVYWDGR B RM XMW VRHREMAW
FRPR GH IRUQHFHU RV PDWHULDLV HTXAWBRNOQWRY QHEHD KN HQLWD
TXDQWLGDGHVY HTXDOLGDGHY DGHT XD @D WKXHWI HE WROP IRMHHQX G R RTH
UHTXHULGR VXD VXEVWLWXLomR

2 SUD]R GH YDOLGDGH GD SURSRVWD QmRDVIBUDNVNQIHULRU
FRQWDU GD GDWD GHVXD DSUHVHQWDoOomR

2V OLFLWDQWHY GHYHP UHVSHLWDU R&ZRWEDRWRIJPORV H
GHUHJrQFLD GH FRQWUDWDO}HV S~EQEESNMUH 8 WD IVF TW D QIGIR/ SD &'

&DVR R FULWpULR GH MXOJDPHQWR VHRMSUR ocRHMRDLRU
GHFRUUHQWH GD DSOLFDomR GR GHVFRWWR RVHIUWHDRR BHLYMPMRV
SUHYLVWRY QR LWHP

2 GHVFXPSULPHQWR GDV UHJUDV VXSUDMWUDRIMRRRIBRBDYV S

SDUWH GRVY FRQWUDWDGRY SRGH HQ VR MDWLEX QB SRHQYVPEWD V] B ®nF
H DSyVR GHYLGR SURFHVVR OHJDO JHUAW Y VDWHILQDWHIDFRIQ b1
SbUD D DGRomR GDV PHGLGDV QHFHVVIULDWBR QPWWBEXWBV IGHRHQ
LOFILVR .. GD &RQRUXWERMXEH@BRomMR GRVY DIJHQWHYVY S~EOLFRV UH'

HPSUHVD FRQWUDWDGD DR SDIJDPHQWRVERRNHEU HNB1GRVDORRF R U UU RF |
VXSHUIDWXUDPHQWR SRUVREUHSUHOR QD HIHFXomR GR FRQWUDWF


https://www.planalto.gov.br/ccivil_03/constituicao/constituicaocompilado.htm
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'$ $%(5785% '$ 6(66-2 &/$66,),&%$d-2 '$6 3523267%6 (

)2508/$d-2 '(/$1&(6

$ DEHUWXUD GD SUHVHQWH OLFLWDOmMRPGBHWHNR DXWR
S~EOLFD SRUPHLR GHVLVWHPD HOHRVADQ LR LFD GRWQ HK/RUWH WG RW

2V OLFLWDQWHY SRGHUMR UHWLUDU RR¥XPWOWIWRXLGHD S
KDELOLWDomR TXDQGR IRU R FDVR D@WHVUHRDPB®W HD IDEWRHIWDOGR
VHVVmMR S~EOLFD

6HUIi GHVFODVVLILFDGD D SURSRWDWHH LGHQWLILTXH R

$ GHVFODVVLILFDomR VHUI VHP SUHD &Q GIRPHIOMMHEPD HRRHP.
DFRPSDQKDPHQWR HP WHPSR UHDO SRU WRGRV RV SDUWLFLSDQWH?

$ QmR GHVFODVVLILFDomR GD SURSROWHI @ R 5 HPLISHLGNHLR |
HP VHQWLGR FRQWUiIULR OHYDGR D HIHLWR QD IDVH GHDFHLWDOmMR

2 VLVWHPD RUGHQDUi DXWRPDWLFDPHGWN DWHRGRSTRYW D \
VRPHQWH HVWDV SDUWLFLSDUmR GDIDVH GH ODQFHYV

2 VLVWHPD GLVSRQLELOL]DUi FDPSR SUySQVRHQWWMH WURF
SUHJRHLUR HRV OLFLWDQWHYV

,QLFLDGD D HWDSD FRPSHWLWLYD RV ODLEFLWD@QAHNYV Gt
H[FOXVLYDPHQWH SRU PHLR GH VLVWHPWMHHOIWHQORFRUPBGEBR GRI
UHFHELPHQWR HGR YDORU FRQVLJQDGR QR UHJLVWUR

20DQFHGHYHUi VHU RIHUWDGR SHOR YDORU WRWDO

2V OLFLWDQWHY SRGHUmMR RIHUHFHU @GRQRHWRYVMNMFAHRVVLY
ILIDGR SDUD DEHUWXUD GD VHVVmMR H DEWUMMDODY HVWDEHOHFLGDV ¢

2 OLFLWDQWH VRPHQWH SRGHUIi RIHURX U OBHFEW XGCHOY®HD
GHVFRQWR VXSHULRU DR ~-OWLPR SRURHVOH/ WIHHRIW DGR H UHJLVWUDG

2 LOQOWHUYDOR PtQLPR GH GLIHUHQoD GMWVYBGRWOBIN RPHSYH U
TXHLQFLGLUIi WDQWR HP UHODomR DRYVOM RFHNHDPWHR R I3G RIJRRW L
FREULUD PHOKRU RIHUWD GHYHUiIi VHU BH XP GpFLPR SRUFHQW
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2 OLFLWDQWH SRGHUiI XPD ~QLFD YH] HHAOWRLGRY HXR ~0OV
LOWHUYDOR GH TXLQ]H VHIJXQGRYV DSyVSRW H Y HVGHI® DR Y LVQNFIRRDY LQ

RXLQH[HTXtYHO

2 SURFHGLPHQWR VHJXLUi GH DFRUGR FRP R PRGR GH G
)(&+$'2

&DVR VHMD DGRWDGR SDUD R HQYLR GH RDRFGIF QMR SUHJI
GLVSXWD *DEHUWR H IHFKDGR"~ RV OHNL®-EDW AR\ B WE\FHHQ W DYURMWR
ODQFHILQDO HIHFKDGR

$ HWDSD GH ODQFHV GD VHVVmMR SBPBGAH DX\ QU H X Q@ X d\RR/
$SyV HVVH SUD]JR R VLVWHPD HQFDPLQKPIUQ BYWHRGRH IGIB K B A M QMMSR
TXH WUDQVFRUUHUI R SHUtRGR GH DWpMHHG RWHIXWRYDGCAHOWRERLE
VHUIi DXWRPDWLFDPHQWH HQFHUUDGD D UHFHSomR GH ODQFHYV

(QFHUUDGR R SUD]JR SUHYLVWR QR WXERDVHME WLQWHUI
RSRUWXQLGDGH SDUD TXH R DXWRU GD RVH1DNDRGHHUY\DID\R BRAPD S V HEd®
DWp GH] SRUFHQWR VXSHULRUHYV jTRRG6B SRMMDIR IR HKUDNCRUHPPD
FLQFRPLOQXWRYV R TXDO VHUIiIi VLILORVRUDWR RHQFHUUDPHQWR GHYV

1R SURFHGLPHQWR GH TXH WUDW DQRVWXER G/HHUPI RESMDIU RK
PDQWHUR VHX ~-OWLPR ODQFHGD HWDSD DPKEFEWD RX SRU RIHUWDU

ImR KDYHQGR SHOR PHQRV WUrV RIHQWDDVQPHVAMRHD GW #11R
SRGHUmMR RV DXWRUHV GRV PHOKRUHV OPQEFH ¥ O/DXN\EWIHT K B QriVR1 VD W
Pi[LPR GH WUrV RIHUHFHU XP ODQFH ILQD®LK XM\ R THKD O W Bi
VLILORVRDWpRHQFHUUDPHQWR GHVWH SUD]R

$SyV R WpUPLQR GRV SUD]RV HVW DHEUWIORMFH G RR/ \RIRAWLHP 1B
RUGHQDUi HGLYXOJDUIi RVODQFHV VHIXMECRUHRUGHP FUHVFHQWH C

&DVR VHMD DGRWDGR SDUD R HQYLR GH RDRRFGIFF @R SUHJI
GLVSXWD33SDEHUWR”™ RV OLFLWD QWHW HS\VHVHQMW DR Yh RF@ B GRHRW 8 RE

$ HWDSD GH ODQFHYVY GD VHVVmMR S~ECLRXWRW HGRYSRPYmMR
LVVR VHUi SURUURJDGD DXWRPDWLFDPHRXWH LS IDOR F/H \RWHH P\ DIX®
~OWLPRV GRLV PLQXWRV GR SHUtRGR GH GXUDomR GD VHVVmMR S~EO

$ SURUURJDOmMR DXWRPiWLFD GD HWDSD GHVAEQWHY G
DQWHULRU VHUiIi GH GRLV PLQXWRV H RFRIH A XH WROHWVHL YOIDIPGIRH,
HQYLDGRV QHVVH SHUtRGR GH SURUUROD®FR VLIQPOKXVP WG QIR ERV R
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ImR KDYHQGR QRYRYV ODQFHV QD IRHEY BQWBUPEHRUHNVGD
VHVVmMR S~EOLFD HQFHUUDU VH i DXWRBODWQPDPHGWHUXEBIJDOVLRWBE

FRQIRUPHD RUGHP ILQDO GH FODVVLILFDomR

'"HILQLGD D PHOKRU SURSRVWD VH Dj&GURBRQWD HP
FODVVLILFDGD HP VHIXQGR OXJDU IRU GH BHORRPHRRYUHJIRHQBR
DX[LOLDGR SHOD HTXLSH GH DSRLR SRIGVHIXWG BPEWUWR USOLWD AL K K
GDV GHPDLVY FRORFDoO}HYV

$SYyVR UHLQtFLR SUHYLVWR QR LWHHMRXFSRUQDY RAVDGIRAL B/DY
DSUHVHQWDU ODQFHV LQWHUPHGLIULRV

$SyV R WpUPLQR GRV SUD]RV HVWD EH ORHFH G RR/ \QLRAWHPEL W
RUGHQDUIi HGLYXOJDUIi RVODQFHV VHIXM@GCRUHRUGHP FUHVFHQWH C

ImR VHUmMR DFHLWRY GRLV RXPDLV ODQFHY GR P H¥YH®RHY DO
TXHIRUUHFHELGR HUHJLVWUDGR HP SULPHLUR OXJDU

'XUDQWH R WUDQVFXUVR GD VHVVMR S~FIGUFRPD GRVWOHPLWI
WHPSRUHDO GR YDORUGR PHQRU ODQWHIURD bYW WORGARL FLIHGID@EW HD |

1R FDVR GH GHVFRQH[mMR FRP R 3UHJRHLUR SHRVGWERDUH U
GR 3UHImMR R VLVWHPD HOHWU{QLFR SR HRIVSE UPLD/QMHPFWH VD 5B\
UHFHSomR GRV ODQFHYV

4XDQGR D GHVFRQH[mMR GR VLVWHPD HOHMUMOQVLWRUSBRD F
WHPSR VXSHULRU D GH] PLOQXWRY D VHVNMR ISQEBPLFGD/VIRP MR WIHD
GHFRUULGDV YLQWH H TXDWUR KRUDV QWMHBEFRRKXKQR DIRMVMNSDGRVILDAN B [5G
VIWLR HOHWU{QLFR XWLOL]DGR SDUD GLYXOJDomR

&DVR R OLFLWDQWH QmR DSUHVHQWH ODRNQGHVVHARQFRU
SURSRVWD

(P UHODoOomR D LWHQV QmR H[FOXVLYRV BBBDHMDUMH. FLSD
HPSUHVDV GH SHTXHQR SRUWH XPD YH] HQ¥FHVYHWDIGHDI DWHWDSD B |
YHULILFDomR DXWRPiIiWLFD MXQWR | 5BFHQWDG)HE&GH HPGCS U B RDIUR D
VLVWHPD LGHQWLILFDUIi HP FROXQD SURSUHN DW GCH FUHHRKPHRURHY B YV
SDUWLFLSDQWHY SURFHGHQGR j FRPSDLPBOaNWR FRP RNDYADO VBIHAN G
HPSUHVD GH PDLRU SRUWH DVVLP FRPR GDVI5RRDR\GHO@XBOLADBD\G
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GLVSRVWRJOQRV H GD /HL 8RPSOHPHOWDWHKEIXODRHQWDGD SHO
'HFUHWR Q7 GH

1HVVDV FRQGLO}HV DV SURSRVWDV GSURNBWRBPSUHYV
SHTXHQR SRUWH TXH VH HQFRQWUDUHP QBHRMWR GH DR G D PHDAR
SURSRVWD RX PHOKRU ODQFH VHUMR FRGVILEHUDGEFRBGREDWMDGDV F

$ PHOKRU FODVVLILFDGD QRV WHUPRHWUGR SXBHWWR G
HQFDPLQKDU XPD ~OWLPD RIHUWD SDUDQ®&HHIVHP YDW R UREKUJHIOWR U
SULPHLUD FRORFDGD QR SUD]R GH FEAGPR \PILN\OXMARDY FRQWODRBEBN ®
FRPXQLFDomR DXWRPiIWLFD SDUD WDQWR

&DVR D PLFURHPSUHVD RX D HPSUHVD GHBSBVXHOQARFBEDW
GHVLVWD RX QmR VH PDQLIHVWH QR SUDNR-BGWD D BVOGHRBIRY @ HRHIWR
PLFURHPSUHVD H HPSUHVD GH SHTXHQR SRUMNH TOOWWH HIE R GW U
FLQFR SRU FHQWR QD RUGHP GH FODRVGERLFBYRR GIMWD R RH[Q B S|
HVWDEHOHFLGR QR VXELWHP DQWHULRU

1R FDVR GH HTXLYDOrQFLD GRYV Y DOD\R B HVURSFHAPHWUHY\D B GIR
HPSUHVDY GH SHTXHQR SRUWH TXH VH HQFRENMOHFRE QRY Q RWWX K D\
DOQOWHULRUHY VHUiIi UHDOL]DGR VRUWHIORVHQWXH B DDOHOBDTUXCH TSKUHL
SRGHUIi DSUHVHQWDU PHOKRU RIHUWD

1R FDVRGHHPSDWH SUHYDOHFHUIi RVHJIJXLQWH

6y SRGHUi KDYHU HPSDWH HQWUH SURS BWWODIVQREXWLY Q
RXHQWUH ODQFHV ILQDLVY GD IDVH IHFKIWEGMHGRAPRIBFRGH GLVSXWD D

+DYHQGR HYHQWXDO HPSDWH HQWUH SURKR8WDV RX
GHVHPSDWH VHUIi DT X HDQMVS U H5YD WHW ROG R GH

JHUVLVWLQGR R HPSDWH DSyV D DSOLVDDPRRXERWHBLWp
DOQWHULRU R GHVHPSDWH RFRUUHUi SROU(RHLR GHHVRUWHWR ,116 (* (¢

z

1HVWH FDVR R SUHJRHLUR GHVLJQDUi GOW B HVKRURD SD U
SDUD UHDOL]DomR GR VRUWHLR


https://www.planalto.gov.br/ccivil_03/leis/lcp/lcp123.htm#art44
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&RQVLGHUDU VH i FLUFXQVWDQFLDR BRYWI® EIQWRVY,H O P
,9 GR DUW GD /HL DWp DV VXDUDPHQMWHFOWHYDN Ul

SDUDPHWUL]DomR QR 6LVWHPD GH &RPSUWPBWOR *IRWYHEQR )HGHUDO

(P FDVR GH LPSRVVLELOLGDGH GH GHVHPSBWBRSHOR 6
HVWDEHOHFHUI RV FULWpULRY H PHWRGRRBWILE DGR UD QWD Ol |\DH
S~EOLFD

(QFHUUDGD D HWDSD GH HQYLR GH ODQFHWGENMH BWV MR S
SURSRVWD GR SULPHLUR FRORFDGR SHUIPEPRRIX HQ IBIRLARD R SWHN R
GHILQLGR SDUD D FRQWUDWDomR R SUGFHURHNURDER &BDWQIWMNHMRFDNU
GHILQLGR RUHVXOWDGR GR MXOJDPHQWR

$ QHIJRFLDomR SRGHUi VHU IHLWD FRP RS FRGH RDIGHPLFLW I
GH FODVVLILFDomR LQLFLDOPHQWH HMW BEFROOHRALMR TXIDWVREGR RS $)
QHJRFLDomR IRU GHVFODVVLILFDGR HPUPDI(HRFBH DRKDPHURR FS\UM D
PiI[LPRGHILQLGR SHOD $GPLQLVWUDOMR

$ QHIJRFLDomR VHUi UHDOL]DGD SRU PHLR GR VLVWI
DFRPSDQKDGD SHORV GHPDLV OLFLWDQWHYV

2 UHVXOWDGR GD QHJRFLDomR VHUI GIHWXI® DGR MGWR GR
DRV DXWRV GR SURFHVVR OLFLWDWYyYULR

2 SUHJRHLUR VROLFLWDUi DR OLFLWOQ\QR BDDYREEHR FODV
YLQWH H TXDWUR KRUDV HQYLH D SUR HRFWDRHIHVIXGR D DRV O
QHJRFLDomR UHDOL]DGD DFRPSDQKDGD HMWRW RRFBURP B QW ISR
TXDQGR QHFHVVIULRV j FRQILUPDOmMR G TXIHG H W1 H PLSIUL KB \RH QMDY GVRHV(

(QFHUUDGD D HWDSD GH HQYLR GH ODQFHMWENMH BYWVYV MR S
SURSRVWD GR SULPHLUR FRORFDGR SHUIPPRRCX HQ IPIRLLARD R SUHN G-AR
GHILQLGR SDUD D FRQWUDWDomR R SUGHJIRHVURDER &DWQIVMHNM R¥DNMU |
GHILQLGR RUHVXOWDGR GR MXOJDPHQWR

7UDWDQGR VH GH OLFLWDomR HPWHXS$ R UDGHRIQVHPDHWISHFR
GR JUXSR H[LJLUi SUPYLD SHVTXLVD GH PHi VKDGF 8 VEHI.PHRQ ¥ MWD &
yUJMR RX D HEWHGEM®RHREVHUYDGRYV RV VHIXLQWHY SUHORV XQLWiU
FULWpPULR GHDFHLWDELOLGDGH



32'(5-8',&,E5,2
-867,d$'275%%%$/+2
75,%81$/5(*,21$/'275%$%$/+2'$ o+ 5(*,-2
&RRUGHQDGRULD GH/LFLWDo}HV H&RQWUDWRYV 6%
3URDG Q

6HUIi GLVSHQVDGD D SUpYLD SHVTXIRDVB/H PHMWRDGR
GH VXD YDQWDJHP FDVR RV YDORUWHBXDE&RW XWHEQ@VY. [HRVGVRMM L
YDORUHV XQLWiULRV HVWLPDGRVY QD IDVH WMQLHYDVB GH SH\
FDVR D XQLGDGH W pPQLW DI GHHDYWH Q RAL I X DDAV LHRLVF D U
SUHORV LQLFLDLVY GD SHVTXLVD

ImRVHUIiDGPLWLGD D SUHYLVmMR &H 18 R KdRO READ B WEHHONHAY UH
RXGHDFRQGLFLRQDPHQWR WDPDQKR GMLORWH RX TXDOTXHU RXWL

$ QHJRFLDOomR SRGHUi VHU IHLW D \F RWPHR X GGIR D LRUGLHR &1
FODVVLILFDomR LQLFLDOPHQWH HVWDRE HGIDRFRDIG RT XCHY/GPR B SS/WL
QHJRFLDomR IRU GHVFODVVLILFDGR HPUPD|@HRFBH B RDPOURK RV D
Pi[LPRGHILQLGR SHOD $GPLQLVWUDoOmR

$ QHIRFLDOomR VHUIi UHDOL]DGD SRQ®R VR GR VRN SMHPKD SR
SHORV GHPDLV OLFLWDQWHYV

2UHVXOWDGR GD QHJRFLDomR VHUBL@&IDYQMWOH Y GIFD R M/[®&RVDF
DXWRV GR SURFHVVR OLFLWDWYyYULR

2 SUHIJRHLUR VROLFLWDUi DR OLFR@® QX¥WHH RRLYULHR BE@ID\
YLQWH H TXDWUR KRUDV HQYLH D SUR®DRWWNMDRODHAMHNXGR D DR/ L
QHJRFLDomR UHDOL]DGD DFRPSDQKDGD HMWIRWYW FRRFBURPB QW BURH
TXDQGR QHFHVVIULRV jFRQILUPDOmMR G WKIHI® H W1 H DLSIW K6 \RH QMDY GVRHV/ (

e IDFXOWDGR DR SUHJRHLUR SURUWUGRJDUS® BW DPRGHYV
VROLFLWDOMR IXQGDPHQWDGD IHLWY @R IERQLVWR RHOURD PR FLWDQWH I

$SyV D QHIRFLDomR GR SUHoOR R 3UHJRHUURDo@IRFHDUI D
MXOJDPHQWR GD SURSRVWD

'$)$6('(-8/*$0(172

(QFHUUDGD D HWDSD GH QHJRFLDomR R ®URIWHDQMHYH
SURYLVRULDPHQWH FODVVLILFDGR HPR®RUGULRHHYRG 8 XIIDWWILW HEOSAHN
FHUWDPH FRQIRUPBUYWHYIG/MWRIDR 7 OHJLVODomR FRUUHODWD H

GR HGLWDO HVSHFLDOPHQWH TXDQWRLjPHH ¢DVDQFD DW5LH V& DomR
FHUWDPH RX D IXWXUD FRQWUDWDomR XRQ&GUIHDWRMDHGD FWQRXOWD DR\

D 6,&%)
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E &DGDVWUR 1DFLRQDO GH (PSUHVDV ,Q68G{QHDV H 6XV
PDQWLGR SHOD &RQWURODGRULD *HUDO GD 8QLmMR
KWWSV 7Z7zZ SRUWDOWUDQVSDUHQFLD JRY EU VDQFRHV FH
F &DGDVWUR 1DFLRQDO GH (PSUHVDV 3XQLGDV £ &1(3 |

&RQWURODGRULD *HUDO GD 8QLmR
KWWSV 777 SRUWDOWUDQVSDUHQFLD JRY EU VDQFRHV FQ

G &DGDVWUR 1DFLRQDO GH &RQGHQDO}HAL &D/GH YV SRU
$GPLQLVWUDWLYD PDQWLGR SHOR &RQVHOKR 1DFL
Z7Z FOM MXV EU LPSURELGDGHBDE®B FRQVXOWDUBUHTXHULG

H /LVWD GH ,QLG{QHRV PDQWLGD SHORR/ULEXQDO GH &

3DUD D FRQVXOWD GH IRUQHFHGRWHK®D SHYYRD M XL
VXEVWLWXLomR GDV FRQVXOWDY GDV DRD GHHIOWD 3&R QAFX O YD
&RQVROLGDGD GH 3HVVRD -XUtGLFD GRIO&8V KWRXSIRY FHU W L (

$ FRQVXOWD DRV FDGDVWURY VHUiI UHDO LHDWD QHW¥YHQHR P H
WDPEpP GH VHX VYyFLR PDMRULWIiIULR SRUDRDURVGDRYHGDoOMR QH T
GH

&DVR FRQVWH QD &RQVXOWD GH 6LW XD @HR2E R OW FQ MLIDYW
,PSHGLWLYDV ,QGLUHWDV R 3UHJRHEDR GH GRMYQF LLDDX G SR LY ISDL
HPSUHVDV DSRQWDGDV QR 5HODWYULR GO XWELDV DRIS\HG LWL

EFDSXW

$ WHQWDWLYD GH EXUOD VHUIi YHUWRVRALRFD B WUURRIVR G RY
GHIRUQHFLPHQWR VLPLODWKY GHOQWUMWMWRXWURYV

2 OLFLWDQWH VHUiI FRQYRFDGR S HODNVHDI) XIRHD/ W DH @ \R XS
GHVFODVVILILBDomR DUW t z

&RQVWDWDGD D H[LVWrQFLD GH VDQMIMER R QD E L & D\Q VGRV
IDOWD GH FRQGLomR GH SDUWLFLSDomR

&DVR DWHQGLGDV DV FRQGLo}HV GH SR BW RFHSL.PHR) WR U
GH KDELOLWDomR


https://www.portaltransparencia.gov.br/sancoes/ceis
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https://www.planalto.gov.br/ccivil_03/leis/l8429.htm#:~:text=%C3%A0s%20seguintes%20comina%C3%A7%C3%B5es%3A-,Art.,n%C2%BA%2012.120%2C%20de%202009).
https://www.gov.br/compras/pt-br/acesso-a-informacao/legislacao/instrucoes-normativas/instrucao-normativa-no-3-de-26-de-abril-de-2018#art29
https://www.gov.br/compras/pt-br/acesso-a-informacao/legislacao/instrucoes-normativas/instrucao-normativa-no-3-de-26-de-abril-de-2018#art29
https://www.gov.br/compras/pt-br/acesso-a-informacao/legislacao/instrucoes-normativas/instrucao-normativa-no-3-de-26-de-abril-de-2018
https://www.gov.br/compras/pt-br/acesso-a-informacao/legislacao/instrucoes-normativas/instrucao-normativa-no-3-de-26-de-abril-de-2018
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&DVR R OLFLWDQWH SURYLVRULDPHQWHKJPODW HWRIKB D\AGR
XWLOL]DGR GH DOJXP WUDWDPHQWR |IDRRIUHARF YGIR I VLE(D (Bi3WH RDY U/HX

EHQHItFLR HP FRQIRUPLGDGH FRP RV LWBQV H GHVWHHGLW

SHULILFDGDV DV FRQGLO}HV GH SDUWLFW3ImMNRP HQGUWR X\
IDYRUHFLGR R SUHJRHLUR H[DPLQDUIHP SURBRVWD GXOIDVWV I NFOQG
DGHTXDomR DR REMHWR Hj FRPSDWLELORGDGIR & R\BW H® R CHPGBRHIIDL
FROQWUDWDomR QHVWH (GLWDO H HP VHXWR@OHMRWRNVIREMHUYSDGR R G
6(*(6 Q7 GH GHVHWHPEUR GH

6HUi GHVFODVVLILFDGD D SURSRVWD YHQFHGRUD TXH
FRQWLYHU YtFLRV LQVDQIiYHLYV
QmR REHGHFHU jVHVSHFLILFDoO}HWWRR GIH-DHI AR QQ\FL®D V

DSUHVHQWDU SUHORV LQH[HTXtY H DVGRXSSHIbLRDRY HIFHRU H P
GHILQLGR SDUD D FRQWUDWDomR

QmR WLYHUHP VXD H[HTXLELOLGDGH[IGHBRQSWODGD
$GPLQLVWUDOMR

DSUHVHQWDU GHVFRQIRUPLGDGH FRPLIDAMGHVHU (BXWDODI
RXVHXV DQH[RV GHVGHTXHLQVDQiYHO

1R FDVR GH EHQV H VHUYLoRV HP JHUDOGPGRGIBNVR GH |
SURSRVWDV YDORUHV LQIHULRUHV D FLORO X B QRAUD DSSRRU- SHHOD
$GPLQLVWUDOMR

$ LQH[HTXLELOLGDGH QD KL SyDBKW \GHIUT ¥HR @Q\ULDGMD B G D
DSyV GLOLJrQFLD GR SUHJRHLUR TXH FRPSURYH

TXHR FXVWR GROLFLWDQWH XOWDDSDVVD RYDORU GD !
LQH[LVWLUHP FXVWRY GH RSRUWKRDG BRG&E 8 WRDG B VREGH U\

(P FRQWUDWDoOomR GH VHUYLoOoRY GH HQJHQKDFEILPD DD pP G|
DQiOLVH GH H[HTXLELOLGDGHH VREUPWSHHOR FRQVLGHUDUI R VHJXL


https://www.gov.br/compras/pt-br/acesso-a-informacao/legislacao/instrucoes-normativas/instrucao-normativa-seges-me-no-73-de-30-de-setembro-de-2022#art29
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1RV UHJLPHV GH H[HFXomR SRU WDUWR JBIREDEGLRWD GD
HPSUHLWDGD LQWHJUDO VHPL LQWHVHDIGID RXRLRVIRED 8B U B oDV

SHOD VXSHUDOomR GR YDORU JOREDO HVWLPDGR

1R UHJLPH GH HPSUHLWDGD SRU SUHLO®oX@RLWRILR L
VREUHSUHOR VH GDUi SHOD VXSHUDomR GR UMD & R B HHOREDR GV WX P
XQLWiIiULR WLGR FRPR UHOHYDQWH FRMIORUPH SODQLOKD DQH[D DR

1R FDVR GH VHUYLORV GH HQJHQK D UL®H MHXMRHER @WL G
SURSRVWDV FXMRV YDORUHV IRUHP L @ FR SRWHAHD W R VGRAVYHIQONRD HR |
SHOD $GPLQLVWUDOMR LQGHSHQGHQWHRPHQWH GR UHJLPH GH H[HF

6HUi H[LJLGD JDUDQWLD DGLFLRQDBXGR GURLSRN@\DHI R
LQIHULRU D RLWHQWD H FLQFR SRUDF$HGPIRLERW YDORR RHIOCOTR S
GLIHUHQoD HQWUH HVWH ~OWLPR H R YDRORBD\G 0 HRIDRS/R YWD QAMMLPL
H[LJtYHLY GHDFRUGR FRP D /HL

6H KRXYHU LQGtFLRY GH LQH[HTXLELOLBR®EHA BDVRUREB RV W
QHFHVVLGDGH GH HVFODUHFLPHQWRVHRPISWREGQGW\D GHU L $RGH D v
TXHD HPSUHVD FRPSURYH D H[HTXLELOLGDGH GD SURSRVWD

&DVR R FXVWR JOREDO HVWLPDGR GR RERWIBWRWR HPWD GR
VHXV UHVSHFWLYRYVY FXVWRYV XQLWIiULRVVBRV I? HR B PO 18 B BEHL BKHDOo €
HODERUDGD SHOD $GPLQLVWUDomR RUQLPHIWRQMKH IF® MHAVL IERQ &R
SDUD DSUHVHQWDU 30DQLOKD SRU HORVYYDPERUB G D GHRPXP\G B M \DFRH
ILQDO GD VXD SURSRVWD VRE SHQD GHQmMR DFHLWDomR GD SURSRYV

(P VH WUDWDQGR GH VHUYLORV GH MBQWEKRULDBHWR OL
FRQYRFDGR D DSUHVHQWDU j $GPLQLVRVIDVoSRD G RWKMH/LIRRHPOLHVGUL
GRV TXDQWLWDWLYRV H GRV FXVWRV MHDDERLBERVHIADGGR IRQRR &
EHP FRPR FRP GHWDOKDPHQWR GDV %RQHMBN oW Y H GIR\S HYPD/U, DR6:
6RFLDLV (6 FRP RV UHVSHFWLYRV YDORQ@B® 6B ISTRBKRRWDR WQRE R
DGPLWLGD D XWLOL]DomR GRV SUHORV X®D\GDJISRW KURH &R VIFO FBEL
HPSUHLWDGD LQWHJUDO FRQWUDW WO R HRIWIHGW B GDD @ PF 8 XAR.QY
SDUD HYHQWXDLY DGHTXDo}HV LQGLVSHGERIYHQD QFR EUR GIRIDDP [E [
H[FHSFLRQDO DGLWDPHQWR SRVWHULRU GR FRQWUDWR

(UURV QR SUHHQFKLPHQWR GD SODQLOKDU®PmMB FRQVW
GHVFODVVLILFDomR GD SURSRYVWHL BMODQLGBBBABHEUQHFHGRU
LQGLFDGR SHOR VLVWHPD GHVGH TXH QmR KDMD PDMRUDomR GR SL
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3URDG Q
2 DMXVWH GH TXH WUDWD HVWH GLMBRRVVRLXYY D OK DV F X\W

QMR DOWHUHP D VXEVWKQFLD GDV SURSRVWDYV

&RQVLGHUD VH HUUR QR SUHHQFKLPH®WR ERUIGD @IROK
LQGLFDomR GH UHFROKLPHQWR GH LPSBNWRR H IFRSOMWL EXE b REO\D
TXDQGR QMR FDEtYHO HVVH UHJLPH

'$)$6('(+$%,/,7%d-2

2V GRFXPHQWRY SUHYLVWRY QR 7THUPRGH BXIHRL PG WIH VQ I
SDUD GHPRQVWUDU D FDSDFLGDGH GRWR EDWDLGWW a-mRH B 8 UpDR) HR

SDUD ILQV GH KDELOLWDdMRVORVIWHOPRMICRY GH

$ GRFXPHQWDOmMR H[LJLGD SDUD ILEGY GHVEDBEL OLRVFDOMOR
WUDEDOKLVWD HHFRQ{PLFR ¢(QDQMHENHORISRIH VY WIHURDGED/NNWXQ G

4XDQGR SHUPLWLGD D SDUWLFLSDomR GMKMHHE®®HVDV F
IXQFLRQHP QR 3DtV DV H[LJrQFLDV GH K®EV FHGEDL OMR M HELRKX FDHAH
HTXLYDOHQWHYV LQLFLDOPHQWHDSUHVHQWDGRYVY HP WUDGXomR OL

1D KLSyWHVH GH R OLFLWDQWH Y HQFHHLGJROU TWKHHU QHPRS U H
IXQFLRQH QR 3DtV SDUD ¢(¢QV GH DVVLQD@WXWUWH AR WR Q VEUHHDIWRH B R VG
GRFXPHQWRYV H[LJLGRYV SDUD D KDELOU WG WRUMRXWDPBIWDBRRK
HDSRVWLODGRYV QRV WHURRWBRRBIOVSRVWRHORGH MDRXIGIHR GH
RXWUR TXH YHQKD D VXEVWLWXt OR R HRQWXFOWD FRIQBGRI/DSRUF
HPEDL[DGDV

2V GRFXPHQWRYV H[LJLGRV SDUD ILQV GBXDHMMQWDGRR S
HP RULJLQDO SRUFySLD RX SRU TXDO DXGHUWRXWRBR PHLR DGPLWLGR

2V GRFXPHQWRV H[LJLGRV SDUD ILQV GWXKENMBMLONLXNM B &V R R
UHIJLVWUR FDGDVWUDO HPLWLGR SR UHWEGIHN R XRX RHQAILLG DVGUHR SV-HEQK |
IHLWR HP REHGLrQFLD DR GLVSRVWR QD /HL Q2

6HUi YHULILFDGR VH R OLFLWDQWH DSUNWHQWRXBWFOD
UHTXLVLWRY GH KDELOLWDomR H R GHREOBUOGRWH ®HY IRQSBIRID

SUHVWDGDV QD |RWWD GD @GHIL/HL Q7

6HUIi YHULILFDGR VHROLFLWDQWH D SUDHE H Q Q/IREXLE@R W Db W |
D GHFODUDomR GH TXH FXPSUH DV H[LJrQFLODUGBHSHWVYRD YAR B H


http://www.planalto.gov.br/ccivil_03/_ato2019-2022/2021/lei/L14133.htm#art62
https://www.planalto.gov.br/ccivil_03/_ato2015-2018/2016/decreto/d8660.htm
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GHILFLrQFLD H SDUD UHDELOLWDGR IGWDNDWHN B GxiQIF HDHPREXW O D § UH

HVSHFtILFDV

2 OLFLWDQWH GHYHUi DSUHVHQWDU RRGHHRHXIDJ G BIMRHEHO
TXHVXDV SURSRVWDV HFRQ{PLFDV FRP SRNHXVMMRE SQW B DUNDHQ G DR
GRVY GLUHLWRY WUDEDOKLVWDV DVYVHIXMD GRYVVQMHE& R QVWWDLBAD)XOLKO IoM
QRUPDV LQIUDOHJDLY QDV FRQYHQO0}QR\FRGHWW RYDS/HEHIWY ¥ I/BDP G QI
FRQGXWD YLIHQWHY QD GDWD GHHQWUHJD GDV SURSRVWDV

&RQVLGHUDQGR TXH QD SUHVHQWH FR QWRDWPRENMR ®HD Y L
H[HFXomR p IDFXOWDWLYD SDUD R FR QKHW HFSHFW 8 ISIDHGD G BV BRQR
D VHU FRQWUDWDGR R OLFLWDQWH SREHD D WRY @D} H\X B H R G BEHD
GRVHUYLOR DVVHJXUDGR D HOHR GLUHDWBpYHDHDOL]DOomMR GH YL\

2 OLFLWDQWH TXH RSWDU SRU UHGOL$RQ LYHIVOLRDGR SH
7TULEXQDO GDWD H KRUIULR H[FOXVLYR\WR DEDH JRD JJHBMGR DXHWHH
DIHQGDPHQWR QMR FRLQFLGD FRP RDJIRWGEBNPHQWR GH RXWURYV OL}

5HVSRQViIYHO 6,'1(,0%$=,72'%$027%

( PDLO VLGQHL PRWD#WUW M

2 SHGLGR GHYH VHU VROLFLWD G RGIUWR/W-RANFHRLO/D [ @& WDHNWp G
GDWD GDDEHUWXUD GR FHUWDPH VRE SHQD GHLQGHIHULPHQWR

&DVR R OLFLWDQWH RSWH SRU QmRi WHKE® W DW XD UY DV V
GHFODUDOmMR H[LJLGD QR SUHVHQWH LW H® BRI SHHFR B H B dntHR/ SRQPY
WpFQLFR DFHUFD GR FRQKHFLPHQWR SDWIQRDGHW FSROQRR.Q WHIVDHV D

ImR p REULIJDWyYyULD D YLVWRULD SUpYLD RX C
DTXLVLo}HVY GH EHQV H VHUYLORV TXH LQGHS
FRQKHFLPHQWR GR ORFDO

$ KDELOLWDomR VHUi YHULILFDGD SRU PHRWR SRUGHO B Q
DEUDQJLGRYV

6RPHQWH KDYHUi D QHFHVVLGDGH GH KFKRPISQWRDGMR G
UHTXLVLWRY PHGLDQWH DSUHVHQWD¥mMEmMKRRFLGRWREHM QW R Y RAU KF
G~YLGD HP UHODomR j LQWHJULGDGH G RGERF ¥PMH Y RUG LVMDNPIHA) R/ X
HILJLUQ?Z DUW 7 ft 72 HDUW z t 2z
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e GH UHVSRQVDELOLGDGH GR OLFLWDQWKVFEDGRWMWU D

FDGDVWUDLY QR 6LFDIHPDQWr ORV DMIMD/GIR Q GIRNHMX Q@ WRIDIRYI RUWP
GHYHQGR SURFHGHU LPHGLDWDPHQWH [GRRUWHDWRVRRV] W@ R HLU

LGHQWLILTXHLQFRUUHOMR RXDTXHO®HY YH WRU QHIAVG 8 VW XDO L] D

$ OmR REVHUYKQFLD GR GLVSRVWR QRHQWHMDDQWH I
GHVFODVVLILFDomR QR PRPHQWR GD KIDBIWLWDSMMRIJUDIR ~QLFR

$ YHULILFDomR SHOR SUHJRHLUR HP.WtGH R JHnRH/WH) { Q L
HQWLGDGHV HPLVVRUHVY GH FHUWL G }RMWDF BQUW L WXY. BH IKKDEHOD® d

2V GRFXPHQWRV H[LJLGRYV SDUD KHMBPCARMDMNHRSTOCHGRM R |
6LFDI VHUMR HQYLDGRYV SRU PHLR GR VLWRHIWD ]RPGHR DWW RWALIM
KRUDV SURUURJIYHO SRU LJXDLV SHUWIREBR FRIQIWRMGER RS DV RE GLHQ
LOQDELOLWDomR

1D KLSYWHVH GH D IDVH GH KDELOL W DSWR DIQQMB 66 R G 1D
SURSRVWDV H ODQFHV RV OLFLWDQWHAN.WWHAPPLYKPX®MRDORD PHQ
GRFXPHQWRY GH KDELOLWDomR H D SURSRWWOD 6RE®HRGHVH KRR R R
REVHUYDGR R GHVSRWWRIR _HORt 7 GRDUW  GD ,QVWUXomR 1R
Q7 GH GHVHWHPEUR GH

$ YHULILFDomR QR 6LFDI RX D H[LJrQFLD GRRQ®REBRRHQW
VRPHQWH VHUi IHLWD HP UHODomR DR OLFLWDQWH YHQFHGRU

2V GRFXPHQWRY UHODWLYRY j UHOXOMHPLGRGHUPWRFGID T
5HIHUrQFLD VRPHQWH VHUmMR H[LJLGRV HPHDXRO BRNW HFDIVRU BH
MXOJDPHQWR GDV SURSRVWDV HDSHQDWVI GRDGIRFFLWDQWH PDLV EHP

5HVSHLWDGD D H[FHomR GR VXELWHPI®PQIMHIGEIRWH UMD
TXDQGR D IDVH GH KDELOLWDomR DQWHMRHRGEN DVYROERHWW GWHH G DR VI
GH MXOJDPHQWR D YHULILFDomR RX HR RFEFRAULDHLR ISR HWBOQ WHR/ D B\
RV OLFLWDQWHYV

$SyV D HQWUHJD GRVY GRFXPHQWRY SDUDPKBDHIGCDL\WDomR
VXEVWLWXLomR RX D DSUHVHQWDomR GH QRGR\G 8 GROCAHQWRY BD
[HL DUWL DUW Tt z
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FRPSOHPHQWDOmMR GH LQIRUPDo}HWDWHUFHADHGRQ G R ER~/|
SHORV OLFLWDQWHV HGHVGH TXH QHEMWHIQWH 8D P HDROFDXE D D EHW RN

FHUWDPH H

DWXDOL]DomR GH GRFXPHQWRYV FRMER BBV ®DGMHWDH®HK D
UHFHELPHQWR GDV SURSRVWDYV

1D DQIiOLVH GRV GRFXPHQWRY GH KDELOLWDWD&®&MRA FRF
SRGHUi VDQDU HUURV RX IDOKDV TXH QmMBRFXWHQMWRD W XEAMWKIMFILE
MXUtGLFD PHGLDQWH GHFLVmMR IXQGDPHWDRGD/V yHIQ VIV WDREER N
DWULEXLQGR OKHV H¢{FiFLD SDUD ILED/OGIRKDELOLWDOmMR HFODVVLI

1D KLSyWHVH GH R OLFLWDQWH QmR DWHQGWDJMR[IRIrQ
SUHJRHLUR H[DPLQDUi D SURSRVWD VXEYBFNR@QWH QD (RU/GIRPV&EH
FODVVLILFDomR DWp D DSXUDomR GH XPUDHSAHRS/RN WG LIMXHCOD \W B Q 16 D?
SUDJR GLVSRVWR QR VXELWHP

6RPHQWH VHUMR GLVSRQLELOL]DGRV SIPHRWRNVER S~E
KDELOLWDoOmR GR OLFLWDQWH FXMD SRLRASIROVWVRD D SWH/QFRDQ B R XH G R\
SURFHGLPHQWRY GHTXH WUDWD RVXELWHP DQWHULRU

$ FRPSURYDomR GH UHJXODULGDGH | IRHFPSIUH WIRND IE BORK/L V \
HPSUHVDVY GH SHTXHQR SRUWH VRPHQWH ¥R QMWH] DW BOMIRD HDQHN R LFWA
FRQGLomR SDUD SDUWLFDSDVWmMmR @B 'GIERIHMNWR @ R

4XDQGR D IDVH GH KDELOLWDomR DQWHFHGHUVDGRH MXC
HQFHUUDGD QmR FDEHUi HIFOXVmMR GHROQFPGW D Q WHLOR W B BWR Y\RDW
UDImMR GH IDWRV VXSHUYHQLHQWHYV RX WWOMRQOKHFLGRV DSyV R MXOJ

'$ $7% '(5(*,6752'(35(d26

+RPRORJDGR R UHVXOWDGR GD OLFLWDVWWIR L RBO3F MHLIQ R/ |
SUD]R GH FLQFR GLDV FRQWDGRV D RFDWmNR GPDE DWW/ B IHQ\DXUD DFS
GH 5HJLVWUR GH 3UHoRV FXMR SUD]R GH YD[®IGERD G/H H @ HR@WAIHD
GHFDGrQFLD GR GLUHLWR j FRQWUDW DV RUWMR\SWBIW RO RHIDYzV D Q
GH

2 SUDIR GH FRQYRFDomR SRGHUi VHU SURUSHRUIRGR XPD Y|
PHGLDQWH VROLFLWDomR GR OLFLW BEGRW R WP@HL &~ HEHRPU FRARDOYWWRLF DFEORG K
TXH


https://www.planalto.gov.br/ccivil_03/_ato2015-2018/2015/decreto/d8538.htm#art4
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$ DWD GH UHJLVWUR GH SUHORV VHUIi DVMLI) B GDL 9DW PH L |

GLVSRQLELOL]DGD QRVLVWHPD GHUHJLVWUR GH SUHORYV
D DVROLFLWDomR VHMD GHYLGD P HK@WHIQYWIWVRLGIRFOWBDIR HSUHVHQ!
E DMXVWLILFDWLYDDSUHVHQWDOGDWRIMD DFHLWD SHOD $GPLQLVY

6HUmMR IRUPDOL]DGDY WDQWDV $WDV GH \sHRUWWUR GH
QHFHVVIULDY SDUD R UHJLVWUR GH WRERY? R G H WHIGW FREL\DW BRRVE
LQGLFDomR GR OLFLWDQWH YHQFHGRUDN GHVS&HEWLR 0GR TWX DLOQWVWHR
SUHORV UHJLVWUDGRV HGHPDLVY FRQGLO}HV

2 SUHoR UHJLVWUDGR FRP D LQGLFDomRYXROMDBRQHFHG |
31&3 HGLVSRQLELOL]DGR GXUDQWH D $HI$QHbRGD DWD GH UHJLVW!|

$ HILVWrQFLD GH SUHoORV UHJLVWUDGRVRWPQGOEEPHQ WRP S
QDY FRQGLo}HVY HVWDEHOHFLGDV PDV oQmRRDRERIQ WIDIWDSG PDRX @ W
UHDOL]DomR GH OLFLWDomR HVSHFtIGRG 3 DGDB VIS B TDXH/ IGHYR. G L PN
MXVWLILFDGD

1D KLSYWHVH GHR FRQYRFDGR QmR DV V LoORIVUQIR (SW D J&RH U H.
H QDV FRQGLO}HV HVWDEHOHFLGDV I|LFADRIBPROYWBGR R\$ ®REQUAD
UHPDQHVFHQWHY GR FDGDVWUR GH UH\DHthRD SQD R UIS]H RO B HH F Q DX
SUDJRH QDV FRQGLO}HVY SURSRVWDV SHOR SULPHLUR FODVVLILFDGI
'$)250%$d-2'2 &$'$6752 '(5(6(59%

$SyV D KRPRORJDomR GD OLFLWDomR PBWHQRRBKRGR QD LC
UHJLVWUR

GRV OLFLWDQWHYV TXH DFHLWDUHP FRIXDW B R BNRHWR
DGMXGLFDWiULR REVHUYDGD D FODVVLILFDomR QD OLFLWDomR H

GRVOLFLWDQWHYVY TXHPDQWLYHUHP VXD SURSRVWD RULJ

6HUIi UHVSHLWDGD QDV FRQWUDWDORIGRYN RUBLVPIEHNFHODHR
IRUQHFHGRUHVY UHJLVWUDGRYV QD DWD

$ DSUHVHQWDOmMR GH QRYDV SURSRVWDV ROGLRNWDRGHVW
UHVXOWDGR GR FHUWDPH HP UHODOmRIDFDGRFLWDQWH PDLV EHP FO
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3DUD ILQV GD RUGHP GH FODVVLILFDOMRGRRMAHO OTKXIWWD QV
DFHLWDUHP FRWDU R REMHWR FRP SUHORQWMNPBPIOGHR 6 R D TAVHXCEH\F [

PDQWLYHUHP VXD SURSRVWD RULJLQDO

$ KDELOLWDomR GRV OLFLWDQWHYV TXH FRPSWRHUMR R FD
HIHWXDGD TXDQGR KRXYHU QHFHVVLGDGHQGH ¥ RIHWP D QW 1 b kh @ WEHRW
VHIXLQWHYV KLSYWHVHV

TXDQGR R OLFLWDQWH YHQFHGRU QWLRR D3/H ISQBi FDV DQRD
SUD]JRH QDV FRQGL0}HV HVWDEHOHFLGRY QR HGLWDO RX

TXDQGR KRXYHU R FDQFHODPHQWRRERRXHIR VYW UIRV®/R RRGI
SUHoRYV QDV KLSYyYWHVHYV SUHYLVWDV QWRvQ@Z2U W HDUW GR 'HFUH

1D KLSyWHVH GH QHQKXP GRV OLFLWDQWHWRXARBFHLWDEL
SUHOR LJXDO DR GR DGMXGLFDWIULR FRQVRVWHWRRNFVRHPPDLER QW 8 D W/
QDV FRQGLoO}HVY SURSRVWDV SHOR SUIQRNMWJIRDEORVRIENADEBGR W R
HYVWLPDGR HD VXD HYHQWXDO DWXDOL]IMWDIMR QRGRIWPD SUHYLVWD Q

FRQYRFDU RV OLFLWDQWHV TXH PDQMOU¥E@DOPSBMXD S
QHIJRFLDomR QD RUGHP GH FODVVLILFD@HMRUHRR PHOKRWY j REWRRQD X
DFLPD GR SUHOR GR DGMXGLFDWIULR RX

DGMXGLFDU H ILUPDU R FRQWUDWR SHODWR ¥ RQLE L&\ B @ WRH
UHPDQHVFHQWHY REVHUYDGD D RUGHPIGXYRANUDGLL I RHIREK L DX D 6
PHOKRU FRQGLomR

'26 5(&85626
$ LQWHUSRVLomR GH UHFXUVR UHIHUHQWWDIYR jMXOJDP

KDELOLWDOmMR RX LQDELOLWDomR G¥YRQ DB IVRDEDNVGIVF Ij W QXD o mMERVRI.
GLVSRVIMRMR GD/HLQZ GH

2 SUDJRUHFXUVDO p GH WUrV GLDV ~WWILWY DFORMRA\RDGGRY G
ODYUDWXUD GD DWD

4XDQGR R UHFXUVR DSUHVHQWDGR LPSXRYMWDR RX®RIDPH
DWR GH KDELOLWDOmMR RXLQDELOLWDomR GROLFLWDQWH


http://www.planalto.gov.br/ccivil_03/_ato2019-2022/2021/lei/L14133.htm#art165
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DLQWHQomR GH UHFRUUHU GHYH WDHHOMH VMREWBDQCD GF

SUHFOXVmR

R SUD]JR SDUD DSUHVHQWDomR GDWU B [MH&/RUGIF XCWDWDD. \G N
LQWLPDomR RXGH ODYUDWXUD GD DWIRGH KDELOLWDomR RXLQDEL

QD KLSYyWHVH GH DGRomR GD LQYHUNV mRGKRHDIWDWHY SDHYL
[HL Q7 GH R SUD]R SDUD DSUHVHQWDomR GDV UDR}@N UHFXUYV

GDWD GHLQWLPDomR GD DWD GH MXOJDPHQWR

2V UHFXUVRV GHYHUMR VHU HQFDPLQKD G\RWPHP FDPSR SUYy

2 UHFXUVR VHUi GLULJLGR j DXWRULGDGXHSURHHWMILGHRUDH G L
GHFLVMR UHFRUULGD D TXDO SRGHUIi UHAFRIRVAEIE HWDWrV X 06 LEH/F+W i
RX QHVVH PHVPR SUD]JR HQFDPLQKDU UHFXUNWRLEDUD DXMONRHIY IE
SURIHULU VXD GHFLVMR QR SUD]R GH G HH FEHBMHEYMLR/ GRR/ @O BVRR

2VUHFXUVRVLQWHUSRVWRV IRUD GR SUD]JRQmR VHUmMR FR

2 SUD]JR SbDUD DSUHVHQWDomR GH FRQWUGHWHPDIIWYV DR |
OLFLWDQWHYV VHUI GH WuUrV GLDV ~WHIP\D o MRQSVWOVG/R\D @& R G G\
GLYXOJDomR GD LQWHUSRVLomR GR UHMPHOGLD WDV GRYXHYHDGE DB HD W
LQGLVSHQViIYHLVY jGHIHVD GHVHXV LQWHUHVVHYV

2 UHFXUVR HR SHGLGR GHUHFRQVLGHUYRGRDMRIRIKRGIDH L
GHFLVMR UHFRUULGD DWp TXH VREUHLYGDQE&D CRAFENWR QMWD O GD DXV

2 DFROKLPHQWR GR UHFXUVR LQYDOLGD HWht RHLR PGIKD W H
DSURYHLWDPHQWR

2V DXWRV GR SURFHVVR SHUPDQHFHUMR@WRRYHVYWDGIRW QT
QR ViWLRWWSYV DSSVHUYHU WUW MXWRDWG FBOREKBDWDRB SURRH
EDVWDQGR LQVHULUR Q~PHUR GR 3URDG HR DQR FRQVXOWDU QR H

'$6 ,1)5$d®(6 $'0,1,675$7,9$6 (6$1d® (6

&RPHWH LQIUDomR DGPLQLVWUDWLYDVHQRXHWHRPR\WRGR O
RX FXOSD


http://www.planalto.gov.br/ccivil_03/_ato2019-2022/2021/lei/L14133.htm#art17%C2%A71
http://www.planalto.gov.br/ccivil_03/_ato2019-2022/2021/lei/L14133.htm#art17%C2%A71
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GHL[DU GH HQWUHJDU D GRFXPHQWPRPHMRK @[h RLHKGOWSWHID R
TXDOTXHU GRFXPHQWR TXH WHQKD VLIGRRVR G XRID/MDMEGRRS HKDWRWD 8 H H J

6DOYR HP GHFRUUIQFLD GH IDWR QU8 H UNXHVQ\LIH Q ACHG & H Q|
PDQWLYHU D SURSRVWD HP HVSHFLDO TXDQGR

QmMR HQYLDU D SURSRVWD DGHTXWGBGERRXDIWMW R O
DQHJRFLDomR

UHFXVDU VHD HQYLDUR GHWDOK®FPHRWHR 8D SURS

SHGLU SDUD VHU GHVFODVVLILFDGRWDXSDQGR H
FRPSHWLWLYD RX

GHL[DUGHDSUHVHQWDU DPRVWUD

DSUHVHQWDU SURSRVWD RX DPRVWUD HP GHYV
HVSHFLILFDo}HV GR HGLWDO

QmR FHOHEUDU R FRQWUDWR RX QmMR H{Q WM.\GHJ 8 D WDDGER F >
FRQWUDWDOmMR TXDQGR FRQYRFDGR GHQXDURURBBYW]R GH YDOLGD

UHFXVDU VH VHP MXVWLILFDWRRX D DWBLHDU R
UHJLVWUR GH SUHoOR RX D DFHLWDU RYXDOHW MHDQ RRSIUDM R B X RHDEWM |
SHOD $GPLQLVWUDOmMR

DSUHVHQWDU GHFODUDoOmR RX GRFXPUHDR W OFdhRV IO B XH
SUHVWDU GHFODUDOmR IDOVD GXUDQWH D OLFLWDomR

I UDXGDU D OLFLWDomR

FRPSRUWDU VH GH PRGR LQLG{QHR M FRRH QDWW XWUHY G H
HP HVSHFLDO TXDQGR

DJLUHP FRQOXLR RXHP GHVFRQIRUPLGDGH FRP D C
LQGX]LUGHOLEHUDGDPHQWH D HUUR QR MXOJDPHC

DSUHVHQWDU DPRVWUD IDOVLILFDGD RX GHWHULR
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SUDWLFDU DWRV LOtFLWRYV FRPYVRW®D © DALY WD U RV R

SUDWLFDU DWR OHVWWR & \GHDY/IHIMWOR 0 R GH

&RP IXOFURLQ®Z  GH D $GPLQLVWUDOmR SRGHUi JDUL
SUpYLD GHIHVD DSOLFDU DRV OLF IDWD/HWXIVOWR X U0 QI X}GLVF VW FUS B
GDV UHVSRQVDELOLGDGHV FLYLOH FULPLQDO

DGYHUWTrQFLD

PXOWD

LPSHGLPHQWR GHOLFLWDUHFRQWUDWDU H

GHFODUDOomR GH LQLGRQHLGDGH KQT)XODOQWR\S B U GXXUDRIG
RV PRWLYRV GHWHUPLQDQWHY GD SXQLDWRRX BDOVPLOAXM/DIEMR SHRE
SUySULD DXWRULGDGH T TXH DSOLFRX D SHQDOLGDGH

1D DSOLFDomR GDV VDQo}HV VHUmMR FRQVLGHUDGRYV

DQDWXUH]DHDJUDYLGDGH GD LQIUDomR FRPHWLGD

DVSHFXOLDULGDGHY GRFDVR FRQFUHWR

DV FLUFXQVWkKQFLDV DJUDYDQWHV RXDWHQXDQWHYV

RV GDQRVY TXH GHOD SURYLHUHP SDBDD $GPLQLVWUDOMR

DLPSODQWDOmR RX RDSHUIHLoRD MR QWRDGH SRHARRQ ILRDUPHHC
QRUPDVHRULHQWDO}HVY GRVYUJmRV GHFRQWUROH

$ PXOWD VHUIi UHFROKLGD HP SHUFHQWXRBRBUWHR YD RULQF
GR FRQWUDWR OLFLWDGR UHFROKLGDDWQIRQ®WDDDE ERIPMWPIRU GEID
FRPXQLFDomR RILFLDO

3DUD DV LQIUDO}HV SUHYLVWDV GRV LWHQRXOWD VHUI
GH D GRYDORUGRFRQWUDWR OLFLWDGR

3DUDDV LQIUDO}HY SUHYLVWDV QRV LWHQW
DPXOWD VHUI GH D GRYDORUGR FRQWUDWR OLFLWDGR


https://www.planalto.gov.br/ccivil_03/_ato2011-2014/2013/lei/l12846.htm#art5
http://www.planalto.gov.br/ccivil_03/_ato2019-2022/2021/lei/L14133.htm
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$V VDQo}HVY GH DGYHUWTrQFLD LPSHGLIPUWHB W R F30HD O DBIMARD
GH LQLGRQHLGDGH SDUD OLFLWDU RXGIRW WX B WD LWSLRYGHPUHMRY YA HRUX L

SHQDOLGDGH GH PXOWD

1D DSOLFDomR GD VDQomR GH PXOWD VHHUMDWXIGRDG® D C
SUD]R GH TXLQ]H GLDV ~WHLV FRQWIDGRR GD GDWD GH VXD LQWLP

$ VDQomR GH LPSHGLPHQWR GH OLFLWDR H HFRRQUHND WHDQ V
HP GHFRUUrQFLD GDV LQIUDO}HV DGV IQRWMWUHDOWM YDV UHODHLRQDG!
TXDQGR QmR VH MXVWLILFDU D LPSRVL&6ImMR GPISHELO RADHIAS RQ VY.
GH OLFLWDU H FRQWUDWDU QR kPELWRH®D $HELRQLRLYVNWD GRRADVED LH
DTXDO SHUWHQFHU R YyUJmMR RX HQWLGDGH PHRR/SUD]R Pi[LPR GH

B3RGHUi VHU DSOLFDGD DR UHVSRQViIYHOLMVGR Qi RGMHGEHH F

SDUD OLFLWDU RX FRQWUDWDU HP WBRHV QNSREGWBYIGWRVFDVWBDQV

H EHP FRPR SHODWLQLYMNUBWDYGDY SUHYLVW

LWHQV H TXH MXVWLILTEHRP DOAIPGIRGZH PR GBHUDYH T

VDQomR GH LPSHGLPHQWR GH OLFLWDEWHRRQWURDD] K $MHB YA VW
DUW t z GD/HL Q 7

$ UHFXVD LQMXVWLILFDGD GR DGMXG IW®\RM DRDMMD DBV L G
UHJLVWUR GH SUHOR RX HP DFHLWDU R0 OHQWWHDQURRS UQYRVHXW B @ Wi
SHOD $GPLQLVWUDOMR GHVFULWD QIRRL®HI\PFXP S U LAPCHLD/F RV AUR\VD
REULJDomR DVVXPLGD H R VXMHLWDUi jV SHQGD LGID G BV DH WV L B H&
SURSRVWD HP IDYRU GR yUJmR RX HQW IRG D&RN SWHRIBRRWRAFD 1IGD OLFL
GD .16(*(6 0(Q ? GH

$ DSXUDomR GHUHVSRQVDELOLGDGH UMDHDGLLRIPW R G H/ VL
OLFLWDU H FRQWUDWDU H GH GHFO D U WdmRRXHF RQWGRIEMAD G BEGHHP B Q
LEQVWDXUDomR GH SURFHVVR GH UHVSRRQ\SRELPORPDY VR D AVRALRRY/®.

GRLV RX PDLV VHUYLGRUHV HVWIiYHLFXQXW KDYF2LOVDRR QBW RIVGIR
LQWLPDUIi R OLFLWDQWH RX R DGMXGLPDVRIHLFRGEDY D WHR. S UBPRR G B
GDWD GH VXD LQWLPDomR DSUHVHQWPWUGHYHSADRMN D KNFUTLXND SU HW S
SURGX]LU

&DEHUiIi UHFXUVR QR SUD]R GH TXLQIR GO VD@AHHWGD C
GHDGYHUWrQFLD PXOWD HLPSHGLPHRWWIEGROAF IGWWMD K> BRQWUWB |
TXDO VHUiI GLULJLGR j DXWRULGDGH TRHUWERHULSWDR ITHUH G\RHDQ GH
UHFRQVLGHUDU QR SUD]R GH FLQFR GHBXUWRHERP N® B IDPFRMWIKDDUA n


http://www.planalto.gov.br/ccivil_03/_ato2019-2022/2021/lei/L14133.htm#art156%C2%A75
https://www.gov.br/compras/pt-br/acesso-a-informacao/legislacao/instrucoes-normativas/instrucao-normativa-seges-me-no-73-de-30-de-setembro-de-2022
https://www.gov.br/compras/pt-br/acesso-a-informacao/legislacao/instrucoes-normativas/instrucao-normativa-seges-me-no-73-de-30-de-setembro-de-2022
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DXWRULGDGH VXSHULRU TXH GHYHUIiI BRURIHPIRUGHKD GHRW i RGQR

~WHLY FRQWDGR GRUHFHELPHQWR GRV DXWRYV

&DEHUi DDSUHVHQWDOMR GH SHGLGR GHMRHGEB @ 2 10® FERD o m
GH GHFODUDOmMR GH LQLGRQHLGDGH SDJB GHFLWIDAUL Q KHFREQ W BWB
FRQWDGR GD GDWD GD LQWLPDomR H GHFYGQWR QRLPYVDAW R L\ PRR®!
GRVHXUHFHELPHQWR

2 UHFXUVR HR SHGLGR GHUHFRQVLGHUYRGRDMRIRIKRGIDH L
GHFLVMR UHFRUULGD DWp TXH VREUHLYGDQE&D GRAFENW R QMWD O GD DXV

$ DSOLFDomR GDV VDQo}HV SUHYLVWDV QKNVSWN HYBGH WD O
DOJXPD DREULIJDomRGHUHSDUDOomMR LMQWHJUDO GRVY GDQRYV FDXVD

$V VDQo}HV H SHQDOLGDGHV VHUmMR DSOLPDBDYV HP FR
SURFHGLPHQWRY HVWDEHOHFLGRY SHODVUDB *3QQ 2 G HWRWAV
7TULEXQDO 5HIJLRQDO GR 7UDEDOKR GD +«5HJLmMR

'$,038%1$d-2$2 (',7$/('23(",'2 ' ((6&/$5(&,0(172

4XDOTXHU SHVVRD p SDUWH OHJtWLPD SDVWIDo mRSIXRQDU
LUUHJXODULGDGH RX SDUD VROLFLWXY MMAOARIW FLHPYHHOOWGR VWRERDHP |
R SHGLGR DWp wurV GLDV ~WHLV DQWHYV G SGEWDFRPH DEB PW XH
HOHWU{QLFR QD IRUPD SUHYLVWD QRHGLWDO GHOLFLWDOmMR

$ UHVSRVWD j LPSXJQDomR RX DR SHGLG R GXOIDRERDHWM FL P
VIWLR HOHWU{QLFR RILFLDO QR SUDJRP&M D@R D RNUI W LEIRDG L-DANHAL IV
GDWD GD DEHUWXUD GR FHUWDPH

$ LPSXJQDomR H R SHGLGR GH HVFODUHFRDBRYVBR SRGHU
IRUPD HOHWU{QLFD SHOR VHJXLOQWHXN EDLRX SRJKHWU B MR UIN U L
SURWRFRODGD QR HQGHUHOR 5XD $OPLUDRWRFBPPEBRVRDQBDU
6HFUHWDULD $GPLQLVWUDWLYD

$V LPSXJQDo}HV H SHGLGRY GH HVFODUHPRLBHOWRNV QmR
SUHYLVWRV QR FHUWDPH

$ FRQFHVVmMR GH HIHLWR VXVSHQVLYRH[EIPSKURO@DORp P
GHYHUi VHU PRWLYDGD SHOR DJHQWH G8URRHN YV B Bl onlR= L\RD/o DnRW F


mailto:pregoeiro@trt14.jus.br
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$FROKLGD D LPSXJQDomR VHUi GHILQLGD HDSREOLFDG

UHDOL]DomR GR FHUWDPH

'$6',6326,d®(6 *(5%,6

6HUIi GLYXOJDGD bWD GD VHVVmMR S~EOLFD QR VLVWHPD HO

I1mR KDYHQGR H[SHGLHQWH RX RFRUUHQIGHQWADOXMKHU I/
LPSHoD D UHDOL]DomR GR FHUWDPH QD GDWDX®RPPMMNAEF D P HWQHWH
WUDQVIHULGD SDUD R SULPHLUR GLD ~WLOiI W& \DHIVKHIQMRHU P QR
HVWDEHOHFLGR GHVGH TXH QmR KD M DSHFRORXULHF DRFIRURP FRQWUIiUL

7TRGDV DV UHIHUrQFLDY GHWHPSR QR (GHWWOR @GR BYLNR H
REVHUYDUmMR R KRUIULR GH %UDVtOLD ")

$ KRPRORJDomR GR UHVXOWDGR GHVWD WHIPMR DomR C
FRQWUDWDoOmMR

$V QRUPDV GLVFLSOLQDGRUDV GD OL HWIDSHDNWRH/AH DR V H F
GD DPSOLDomR GD GLVSXWD HQWUH RV LERPISURVWIVDRPVR G QWGEH A X
GD $GPLQLVWUDOMR R SULQFtSLR GDHYROQRPID GD IER@W UG W/®Id hl D

2V OLFLWDQWHY DVVXPHP WRGRV RV FXVWmDWGRI GHJHSDU
VXDV SURSRVWDV H D $GPLQLVWUDOomR QmMRSRIQWiiYHP GRQ KEK\PVHN
FXVWRYVY LQGHSHQGHQWHPHQWH GD FRREXYIWMR BXFER/DMYX QR DGR |

1D FRQWDJHP GRV SUD]RV HVWDEHOHFLGRYRQHVWH (G
H[FOXLU VH iRGLD GRLQtFLRHLQF®XVW VELFRBR N NEBEMPQRVRS UL
HP GLDV GH H[SHGLHQWH QD $GPLQLVWUDomR

2 GHVDWHQGLPHQWR GH H[LJrQFLDV IRUP®RYVWDWR RV VHC(
DIDVWDPHQWR GR OLFLWDQWH GHVGWIXHQMR BB RWRYRBDVR DD E
SULQFtSLRVY GD LVRQRPLD HGR LQWHUHVVH S~EOLFR

(P FDVR GH GLYHUJrQFLD HQWUH GLVSRXNoDRWY[RWWXH (GL
GHPDLVY SHoDV TXH FRPS}HP R SURFHVVR LSMIHODOHFHUiIi DV GHVWH (

2 (GLWDO H VHXV DQH[RV HVWmR GLVSR@WLBDEYRQD OQGWH J !
&RQWUDWDO}HV 3~EOLFDV 31&3 H HQGHWHIP® GRHMUI{QLFR ¢
KWWSV DSSVHUYHU WUW MXREG® FHRQADPEW P BRGRFUHVR RBISIUO L C
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REWLGRVY QR HQGHUHOR HOHWU{Q L MK VK IVW BR Q VIXSOV BB Y HRIF HWW\R B
TXDO RV DXWRV GR SURFHVVR DGPLQLVWUDVWDLD YR DSHURDGEF DR
LQWHUHVVDGRYV

2 OLFLWDQWH IRUQHFHGRU H RX FRQWUDGDBERR VWi FL
GRFXPHQWRYV DSUHVHQWDGRYV FROQVWLWXHP RFISD/MWARH GHQWHJ!
FRQWUDWDomR SURFHVVR DGPLQLV\@HDW S5YOR HD FHNW\RHD\RHI)VE I0GE R R\

,QWHJUDP HVWH (GLWDO SDUD WRGRNWDQHQPRW HIHLWRYV

$1(;2, ORGHORGHDSUHVHQWDOmR GH SURSRVWD

$1(;2,, OLQXWD GD $WD GH5HJLVWUR GH 3UHORYV
$1(;2,,, THUPR GHS5HIHUrQFLD
3RUWR 9HOKR 52 GDWDGR HOHWURQLFDPHQWH
-RVp/XL] GH 20LYHLUD

$IJHQWH GD &RQWUDWDoOomR 3UHJRHLUR

$VVLQDGR HOHWURQLFDPHQWH
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$1(;2,x'2(",7%/

02'(/2'($35(6(17%$d-2"'(3523267$%

3523267% &20(5&,$/ (035(6%/,&,7$17(

1RPH

5DImMR 6RFLDO

&13-

(QGHUHOR FRPSOHWR
7THOHIRQH

( PDLO

2%-(72 $TXLVLOomMR GH HTXLSDPHQWRYV GI$SFRP SHWHOLALR SRIUMX WV
FRQIRUPH FRQGLo}HV TXDQWLGDGHDW @ HMW RGO WHNOWDEHXOWH B QG |

,7(0 "(6&5,d-2 47" 35(d2 35(d2
81,7 727%/
(TXLSDPHQWR SRUWiIWLO GH FRP 5 5

/IRFDO GDWDHDVVLQDWXUD GRUHSUHVHQWDQWH GD OLFLWDQWH
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$1(;2,,+'2(,7%/
$7%$'(5(*,6752'(35(d26 1

275,%81%$/5(*,21%$/'275%%%$/+2'$ «5(*,I2QVFULWR QR &13- 0) VRE R !
FRP VHGH QD 5XD $OPLUDQWHORPNRER/R 3RUWR
9HOKR 52 &(3 GRUDYDQWR GHYRFIVTQDHERIHVHQWDGR QH V)
DWR SHOR 'LUHWRU *HUDO H 2UGHQDGRU GHHHWFHFX\EDW B R KRWHTHH |
FDUJR QD IRUPD UHJLPHQWD (H A5 WGH R XWd® OBDGERVID QR &13- 0) VRE
R lz««««« FRP HQGHUHOR QD 5XB(&«w««« WHOHIRQH «««
H PDLO QHVWH DWR UHSUHVHQWHOGHO SIBERRDFDQWEB GHQRPLQD
&2175%$7$'$ WHQGR HP YLVWD R BXBRSFRQ VWD @GR62/9(0 UHIJLVWUDU
RV SUHoRV GD V HPSUHVD V LQGLFDGWDV$H TEB MWARBLBE®DFR P (&t
FODVVLILFDomR SRU HOD V DOFDQoDWD WNRWD®GD W TDDHWAH@E&H
FRQGLO}HV SUHMLIMWDY GQHR OLFLWDYXMHLWDQGR VH DV SDUWHYV jV

FRQVWDQWHYV QD /HL Q% GH 7 GH DEQUEO GH GH QB HHFLJWIRR
GH HHP FRQIRUPLGDGH FRP DV GLVSRVLO}HV D VHJIXLU
"2 2% -(72

$ SUHVHQWH $WD WHP SRU REMHWR R UHHQWXD® GH S
FRQWUDWDoOmR GH DTXLVLomR GH HTXLSWPHMQWRYDWH FR
RILFLDLY GH MXVWL0oD HVSHFLILFD®GRDRQ KR HE3JRPRD®H 5H
GH /LFLWDomR QzZTXH p SDUWH LQWHJUDQWH GHVWD $WD

SURSRVWDV FXMRV SUHoRV WHQKDP VDRGRIRHQWHWGB GR
WUDQVFULomR

'26 35(d26 (63(&,),&$d®(6 (48%$17,7$7,926

2 SUHOR UHJLVWUDGR DV HVSHFLIICADIObGHG BYR REMPWR HC
Pi[LPDV GH FDGD LWHP IRUQHFHGRU HVIHUDMGHDRDQAY FRQ!
SURSRVWD V VmR DV TXH VHJXHP

,7(0 '"(6&5,d-2 47' | 35(d2 81,7 35(d2727%$

(TXLSDPHQWR SRUWIWLO GH FRH 5 5

&DUDFWHUtVWLFDV JHUDLV 7DPDQKR H(
GLDJRQDO 5HVROXomR PtQLPD GH [
3URFHVVDGRU FRP RLWR Q~FOHRV RFWI
*+] RX VXSHULRU OHPyULD 5%0 *% RX V
DUPDJHQDPHQWR LQWHUQR PtQLPR GH

GLVSRVLWLYRV H[WHUQRV GH H[SDQVmR
6LVWHPD 2SHUDFLRQDO $QGURLG RXV

$ OLVWDJHP GR FDGDVWUR GH UHVHUNDLVWIHR BE VB BD&RRS
FRQVWD FRPR DQH[R D HVWD $WD
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[5%-2 6 *(5(1&,%$'25( 3$57,&,3$17( 6
2 yUJMR JHUHQFLDGRU VHUiI R 7ULEXGDO SHBURMRO GR 7ULC

$OpP GR JHUHQFLDGRU QmR Ki yUJm B\D HWALFW 5 G Q B/HWYW
UHJLVWUR GH SUHORYV

'$$'(6-2-%$7%"'(5(*,6752"'(35(d26

1mR VHUi DGPLWLGD D DGHVmMR j DWD GRU UH QWG RVWMHDS
OLFLWDomR FRQIRUPH MXVWLILFDWLY DXV RWH JGH U H
SURFHVVDPHQWR GH DXWRUL]DU DGHV}\DFHB HFIS KB D O
JHUHQFLDPHQWR GD FRPSUD VREUHFDUUWDDGHD iUHI
SURFHGLPHQWRY GHVQHFHVVIULRV R SDVYRLFOASIWDWV ®RRSWO D
yUImRY GD $GPLQLVWUDOMR 3~EOLFD RLBRVGWRHWRRE X GDOM .
GH&RQWDV GD 8QLmMR

9HGDomR D DFUpVFLPR GH TXDQWLWDWLYRYV

e YHGDGR HIHWXDU DFUpVFLPRV QRD DX\MDQGH W B W.IVWRWRI IC
SUHORYV

9$/,'$'( )250%/,=$d-2 '$ $7$ '( 5(*,6752 '( 35(d26 ( &$ 6752
5(6(59%

$ YDOLGDGH GD $WD GH 5HIJLVWUR GH FRIQMNWRD/GHD iS®H W XU
GR SULPHLUR GLD ~WLO VXEVHTXHQWH j SRWIDE@IROAH XK O JI
SURUURJDGD SRU LJXDO SHUtRGR P HGIERUW 8 HDVESGXT R IR L D
FRPSURYDGR R SUHoR YDQWDMRVR

2 FRQWUDWR GHFRUUHQWH GD DWDIi §RDUHULMWUR GH
HVWDEHOHFLGD QR SUYSULR LQVWUXP@R @ RRIRHFROQPRVG D W X L
FRQWUDWDoOomR H D FDGD H[HUFtFLR ILGDB FRIBPIGURVRVGL YV
RUoDPHQWiIULRYVY EHP FRPR D SUHYLVmMR QRRSODQR
XowubDsbvvDU XP H[HUFtFLRILQDQFHLUR

1D IRUPDOL]DomR GR FRQWUDWR WXWR G8 YV WWUiXkHQHWRL
LQGLFDomR GD GLVSRQLELOLGDGH GRSHBEWGYWRY RUODF

$ FRQWUDWDOmMR FRP RV IRUQHFH G R HRUPHDIQ VB G DGR\ |
yUJmMR RX SHOD HQWLGDGH LQWHUHV WPB Q@ KRR QYW H WPXDX
HPLVVMR GH QRWD GH HPSHQKR GH GHVSHRR ROVWMUIRRUL]Do
LQVWUXPHQWR KiELO FRQIRUPHRDUW GD/HLQZ G

2LQVWUXPHQWR FRQWUDWXDO GHITXHWDAWL D RGARVEIR
SUD]IRGHYDOLGDGH GD bDWD GHUHJLVWUR GH SUHORYV

2V FRQWUDWRY GHFRUUHQWHY GR VRWWIHRP®HG ki RUMBILVW
DOWHUDGRY REVHUYDGR RDUW GD/HL Qz GH
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$SyV D KRPRORJDomR GD OLFLWDomRDR X KYOH B R@WAHIUW D
REVHUYDGDV DV VHIXLQWHY FRQGLO}HSIEDHBDLRWBRBRALHD
SUHOoORYV

6HUMR UHJLVWUDGRY QD DWD RV S®&R ORGW N QRO D WD IQLWRL
GHYHQGR VHU REVHUYDGD D SRVVLELOHIGIRGHQE&HR R OL|
SURSRVWD HP TXDQWLWDWLYR LQIHUWRDW HRVAi REPWRLID Y Y
QRV OLPLWHV GHOD

6HUIi LOQFOXtGR QD DWD QD IRUPD GOL B QW PRQ VRHWHR X \G/RL
IRUQHFHGRUHV TXH

$FHLWDUHP FRWDU RV EHQV DV REBUIHWORX RIWXDHWVY L
DRVGRDGMXGLFDWiIULR REVHUYDGIRDH-ODVVLILFDomF

ODQWLYHUHP VXD SURSRVWD RULJLQDO

6HUIi UHVSHLWDGD QDV FRQWUDWIF&OtIWR 5 RV @H P LGMHDREX
RXGRVIRUQHFHGRUHV UHJLVWUDGRYV QD DWD

2 UHJLVWUR D TXH VH UHIHUH R LWHP RUPWIhRSKRHW REM
FDGDVWUR GH UHVHUYD SDUD R FDVR GRHPWRVIHEBROLG
VLIQDWIULR GD DWD

3DUD ILQV GD RUGHP GH FODVVLILF D@ GRRW KWL FIDAD Q'
DFHLWDUHP UHGX]LU VXDV SURSRVWDW R DWWV SKHEHR R
DTXHOHV TXHPDQWLYHUHP VXD SURSRVWD RULJLQDO

$ KDELOLWDOmMR GRV OLFLWDQWHYV TUHVHR K ®RD i RHRVAD G
UHIHUH R LWHP VRPHQWH VHUi HIHRMHAD/G. DB BQ@EER KF
FRQWUDWDOMR GRV OLFLWDQWHYV UHB) YHVHNVQWHY QDV \

4XDQGR R OLFLWDQWH YHQFHGRU @R GWVEQBAWREY DQRD
SUD]JRHQDV FRQGLO}HV HVWDEHOHFLGRYVY QR HGLWDO H

4XDQGR KRXYHU R FDQFHODPHQWR BR @R UMW VYW WGR GCH
SUHoRV QDV KLSYWHVHY SUHYLVWDV QR LWHP

2 SUHoR UHJLVWUDGR FRP LQGLFDomFRH GRYHWYL¥HWID QW
GLYXOJDGR QR 31&3 H ILFDUi GLVSRQLEDOGPDBW D5 XWBD QW
UHJLVWUR GH SUHORYV

$SyV D KRPRORJDomR GD OLFLWDomR RRX GELLF EW Q YW B \P D
EHP FODVVLILFDGR RX R IRUQHFHGRU QRWIDVRHGD FRQ
FRQYRFDGR SDUD DVVLQDU D DWD GH UHJLWQDWR GH SU
FRQGLO}HV HVWDEHOHFLGRYV QR HGLW MOF&B VoUW B MDD oRR
GLUHWD VRE SHQD GH GHFDLU R GLUH M\ASRI HMP/ &/DWMID | R
/HL Q% GH

2 SUD]JR GH FRQYRFDomR SRGHUiIi VHU SSRUURXD®R >
SHUtRGR PHGLDQWH VROLFLWDomRRIRYBEBIG/RD GWWGEHX |
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TXH DSUHVHQWDGD GHQWUR GR SUD]J]RHGHML®DPHQW
MXVWLILFDWLYD VHMD DFHLWD SHOD $GPLQLVWUDOmMR

$ DWD GH UHJLVWUR GH SUHORV VHULDRDWOQDGGGLIR W P B
GLVSRQLELOL]DGD QR6LVWHPD GH5HJLVWUR GH 3UHORYV

4XDQGR RFRQYRFDGR QmR DVVLQDURVIMROSG B JIRHH QDWW U R
FRQGLo}HVY HYWDEHOHFLGRY QR HGLWDI® RXVGIR ¥ GVRRRG H
GLVSRVWR QR LWHP REVHUYDQGR R DWKOWD GRV]XELYV
$GPLQLVWUDOMR FRQYRFDU RV OLFLWBQWR \GH MG RN PH
Q@D RUGHP GH FODVVLILFDomR SDUD ID]r PRRCHLB}IHNKDO S|
SURSRVWDV SHOR SULPHLUR FODVVLILFDGR

1D KLSYyWHVH GH QHQKXP GRV OLFLWDQWHWHIWB WD DW
FRQWUDWDoOmR QRV WHUPRYV GR LWHP DIQUWHIE RW RDY POMRLQ
HVWLPDGRH VXD HYHQWXDO DWXDOL]B&WR QRVY WHUPRYV G

&RQYRFDU SDUD QHJRFLDomR RV G QMG ROUWHYWDQ
UHPDQHVFHQWHY FXMRVY SUHoRV IRUD REMBHUWWDGDARYV V
RUGHP GH FODVVLILFDomR FRP YLVWDV | REMVHPRomR GH
TXHDFLPD GR SUHOR GR DGMXGLFDWIiIULR RX

$GMXGLFDU H ILUPDU R FRQW UDDWRS®ID\R ¥ FOQ G L W} BIQ VR
IRUQHFHGRUHY UHPDQHVFHQWHY DWHO®LGIXDQRRGHP
IUXVWUDGD D QHJRFLDomR GH PHOKRU FRQGLomR

$ H[LVWrQFLD GH SUHORV UHJLVWUDIGRAR LGP OLFDL
IRUQHFLPHQWR QDV FRQGLoO}HVY HVWDEHOHBLGDYV PLC
$GPLQLVWUDOMR D FRQWUDWDU IDP&X®R BGHHF U HPID 5 Db
DDTXLVLOomR SUHWHQGLGD GHVGHTXHGHYLGDPHQWH MX

$/7(5%$d-228 $78%/,=%$d-2 '26 35(d26 5(*,675%$'26

2V SUHoRV UHJLVWUDGRY SRGHUmMRGRM HPOGHRRIUGR § RDO|
GHHYHQWXDO UHGXomR GRV SUHoRV SUDRNIDEEDBAGM YR PHL
R FXVWR GRVY EHQV GDV REUDV RX GRV VHUXL@WWYWHJIL\
VLWXDo}HYV

(P FDVR GH IRUoD PDLRU FDVR IRUWSHWKX RX¥ IDWR
GHFRUUrQFLD GH IDWRYV LPSUHYLVtYHLYVXRXFISDWHYLVLtY
LQFDOFXOiYHLY TXH LQYLDELOL]JHP DIHHWKDIDWR GRW WL
WHUPRY GD DOtQHD 3G GR LQFLVR ,, GR FDSX®HGR DUW

(P FDVR GH FULDomR DOWHUDOomR RX WMUWERXRWRR 8N
HQFDUJRV OHJDLV RX D VXSHUYHQLrQFLOFR®H GLVSR
FRPSURYDGD UHSHUFXVVmMR VREUH RV SUHORV UHJLVWUL

1D KLSYWHVH GH SUHYLVMR QR HGLWDORRE LQRIWDLER C
FOiIXVXOD GH UHDMXVWDPHQWR RX UH S DIFWWKWDD GIRVV R E L
QRV WHUPRV GD /HL Q% GH
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1R FDVR GR UHDMXVWDPHQWR GHRRBWDVHB GBHBVSHL
DQXDOLGDGHHRtQGLFH SUHYLVWRY SDUD D FRQWUDW

1R FDVR GD UHSDFWXDomR SRGHWWHER ER QLREWRPER |
FULWpPpULRV GHILQLGRYVY SDUD D FRQWUDWDoOmMR

1(*2&,%$d-2 '(35(d26 5(*,675%$'26

1D KLSyWHVH GH R SUHoR UHJLVWU B3GR J/MRRINIDNVL ¥ B G/K BIF
PHUFDGR SRU PRWLYR VXSHUYHQLHQWH RDGRBBR RX H
FRQYRFDUIRIRUQHFHGRU SDUD QHIJRFYWWDG®RIGXomR GR !

&DVR QmR DFHLWH UHGX]LU VHX SGR\ R HD@QRR/ PFHDIOFRDUGR/ KL
IRUQHFHGRU VHUiIi OLEHUDGR GR FRPSURPLWWR DVVXP
UHJLVWUDGR VHP DSOLFDomR GH SHQDOLGDGHV DGPLQL

1D KLSyWHVH SUHYLVWD QR LWHP BROWMRHARU RV JHU
IRUQHFHGRUHY GR FDGDVWUR GH UHVHUWYRD SPMERUGHP
YHULILFDU VH DFHLWDP UHGX]LU VHXVY BGRARQMRYV YDC
FRQYRFDUiIi RV OLFLWDQWHY RX IRUQHFHGRWHR TXH
FDQFHODGR

6H QMR REWLYHU r[LWR QDV QHJRFDLOGHB}HVU IRQRLIDMRRRXD |
SURFHGHUi DR FDQFHODPHQWR GD DWD G GRHIDWWUR (
PHGLGDV FDEtYHLVY SDUD REWHQOmMR GHDFRQWUDWDOMR F

1D KLSyWHVH GH UHGXomR GR SUHDR RIH FIRPXQDRERUIR J
DRV yUImRV H jV HQWLGDGHV TXH WLYHUHPQMWJH\DGR FR
bwb GH UHJLVWUR GH SUHoRV SDUD TXH DYDOLHP D
RSRUWXQLGDGH GH GLOLJHQFLDUHP QHJIJRIFAMRMR FR
FRQWUDWXDO REVHUYDGR R GLVSRVWRIKR DUW GD /H

1D KLSYyWHVH GH R SUHoR GH PHUFD G R MoRULGHIW VWA WWIXGERY
R IRUQHFHGRU QmR SRGHU FXPSULU DVQREDWID oYHVIHVW
IDFXOWDGR DR IRUQHFHGRU UHTXHUHWR DRR JHUMHERF LD GF
UHJLVWUDGR PHGLDQWH FRPSURYDOHWR/ BESERDWBPHGWH Y
RLPSRVVLELOLWHGH FXPSULUR FRPSURPLVVR

1HVWH FDVR R IRUQHFHGRU HQFDPLRISBIGILGWRXQWDPH
DOWHUDomR D GRFXPHQWDomR FRPSURBDRWYUTOKXB RX D
GHPRQVWUH D LQYLDELOLGDGH GR SUH®&R QUGIUIAMWUDGR
LQLFLDOPHQWH SDFWXDGDV

ImR KLSYyYWHVH GH QmR FRPSURY D oWRSGIL M HQ/IWAr@W HDT & H
LQYLDELOL]H R SUHOR UHJLVWUDGR MR SHGMARRRWYHUI L(
HOWLGDGH JHUHQFLDGRUD H R IRUQHFHIITRPRPYHEFHYHUI F
HVWDEHOHFLGDYVY QD DWD VRE SHQD GH BRQBRUDPHQV
WHUPRYVY GR LWHP VHP SUHMXt]R GDV §PQo}HV SUHYL\
GH HQD OHJLVODoOomR DSOLFiYHO
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1D KLSyWHVH GH FDQFHODPHQWR @R QRN IWMUFRR G RB RR L
LWHP DQWHULRU R JHUHQFLDGRU FRQDRBPIW R GRUQH
UHVHUYD QD RUGHP GH FODVVLILFDDR AR DISDNMBDUYWHRIXVL FD
SUHoOoRV UHJLVWUDGRV REVHUYDGR R GLVSRVWR QR LWH

6H OQmR REWLYHU r[LWR QDV QHJRFDRO 8} HNU RQALIDMRRRX |
SURFHGHUi DR FDQFHODPHQWR GD DWD BHRRAMGRWUR G
LWHP HDGRWDUi DV PHGLGDV FDEtYHMWU®SMDD MAREW
PDLV YDQWDMRVD

1D KLSyWHVH GH FRPSURYDomR GD PDMRDGBMXIKBR SU
LQYLDELOL]H R SUHoR UHJLVWUDGR FRKIRRRMWISRPHYLYV

RyUIJmR RX HQWLGDGH JHUHQFLDBRWYWIWDW&E&ROG}H U
DFRUGR FRP D UHDOLGDGH GRV YDORUHY SUDWLFDGRYV S|

2 yUIMR RX HQWLGDGH JHUHQFLDGRUDjFRIRXOLEDG HP R \
TXH WLYHUHP ILUPDGR FRQWUDWRY GRFRHW SHEWRW GD
VREUH D HIHWLYD DOWHUDOmMR GR SUHORIRIHDILVWUDG
QHFHVVLGDGH GH DOWHUDOmMR FRQW WJIRMXWDW REGB UY D (
/JHL Q2 GH

5(0$1(-$0(172 '$6 48%$17,'$'(6 5(*,675%$'$6 1$ $7$ '( 56752
'(35(d26

$V TXDQWLGDGHYV SUHYLVWDYV SDUDVRND GRH Q\D ¥ DRVDWHG |
UHJLVWUR GH SUHoRV SRGHUmMR VHU UHPDGWMBIGDV St
JHUHQFLDGRUD HQWUH RV yUJmRV RX DWW HQWRLGDGHYV
SDUWLFLSDQWHY GRUHJLVWUR GH SUHORYV

2 UHPDQHMDPHQWR VRPHQWH SRGHUi VHU IHLWR
'HyUJmMR RX HQWLGDGH SDUWLFLSDBEED $WUBLSDI@W HR R
'"HyUJmR RX HQWLGDGH SDUWLFL 506 W 8 WL WL B R\

2 yUJMR RX HQWLGDGH JHUHQFLDGRUWDDOMH. @REHY RAXM L
SUHWHQGH FRQWUDWDU VHUiIi FRQVLGHUBNGRR GRDUWLF
UHPDQHMDPHQWR

1D KLSYyYWHVH GH UHPDQHMDPHQWR GLHSYUWIW R & DX U WWLIEDRC
RXHQWLGDGH QmR SDUWLFLSDQWH VHYDRWREY QRYIDULBRYV |
GR 'HFUHWR Q72 GH

&RPSHWLUI DR yUImMR RX j HQWLGDGHR U R Q B IHIVGERPUHEY B/AR)
VROLFLWDGR FRP D UHGXomR GR TXOUPWIGRDSMIOMRR ylUQG ImARL [
RX SHOD HQWLGDGH SDUWLFLSDQWH GBVECHYyUXNHMKRMD S|
GDHQWLGDGH TXH VRIUHU UHGXomR GRV TXDQWLWDWLYR\

&DVR R UHPDQHMDPHQWR VHMD IHLWR 8 R W \\VHMUG R\R VGIRX
'LVWULWR JHGHUDO RX GH OXQLFtSLRFIBGRW EQ\Y R VL FAD E Hi
GD DWD GH UHJLVWUR GH SUHORV REVHUWDEGDWHBIGERQ G
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RSWDU SHOD DFHLWDomR RX QmR GR IRPQAHNMPDHRWR B HF
GRV LWHQV

1D KLSyWHVH GD FRPSUD FHQWUDO LR > HORR KDWR R&R
SHOD HQWLGDGH JHUHQFLDGRUD GRMVMQMXDWQWDLWRWILYRYV
FHQWUDOL]DGD QRV WHUPRV GR LWHRBWL GDGHWWWLULHEX Do
H[HFXomR GHVFHQWUDOL]DGD VHUi SRUPHLR GRUHPDQHM

&$1&(/$0(172 '2 5(*,6752 '2 /,&,7$17( 9(1&('25 ( '26 326d
5(*,675$'26

2 UHJLVWUR GR IRUQHFHGRU VHUiI FDWQFHODGRRSRIOR J
IRUQHFHGRU

'HVFXPSULU DV FRQGLo}HV GD DWD GHRIBPRWMMRR GH
MXVWLILFDGR

1mR UHWLUDU D QRWD GH HPSHQKRHQ@®XHL QRVEXDPHQW
HVWDEHOHFLGR SHOD $GPLQLVWUDbB@MR VHP MXVWLILFDW

ImR DFHLWDU PDQWHU VHX SUHOBUHYL VWD ME&RRD QW LKIIRS
t 2 GR'HFUHWR QzZ GH R X

6RIUHU VDQomR SUHYLVWD QRV LQPILWRY ,,GRXH® QR FD
GH

1D KLSYyWHVH GH DSOLFDomR GH YDRYmMR BXHYIGRWD
FDSXW GR DUW GD /HL Q% GH $OVRDIGHH QD O
DRIRUQHFHGRU QmR XOWUDSDVVH R SUDMNVN®R GHrQFL
SUHORYV SRGHUi R yUJMR RX D HQWLGDGHLDHWHQFLD G
GHFLVMR IXQGDPHQWDGD GHFLGLU SIEGIDSRBIQRWHQoOm
YHGDGDV FRQWUDWDO}HV GHULYDGDV @Y BWHRWRV XD Q
GD VDQomR

2 FDQFHODPHQWR GH UHJLVWURY QDVWKHRYWHNWHHN SUH
IRUPDOL]DGR SRU GHVSDFKR GR yUJmR DX TDUBDQWILGRGH .
RV SULQFtSLRV GR FRQWUDGLWYULR HGD DPSOD GHIHVD

1D KLSyWHVH GH FDQFHODPHQWR GRRUHUIMWURX ®R IRU
HOWLGDGH JHUHQFLDGRUD SRGHUi FRQPBFHIDR) RV OLFL
FDGDVWUR GH UHVHUYD REVHUYDGD D RUGHP GH FODVVLI

2 FDQFHODPHQWR GRV SUHORV UHJLVWGRGBWORRGHU
JHUHQFLDGRU HP GHWHUPLQDGD DWD X BBHUIFVW O R HEHAGH
QDV VHIXLQWHYV KLSYWHVHYV GHVGH TXHVGHYLGDPHQ
MXVWLILFDGDV

SBRUUDIMRGHLQWHUHVVH S~EOLFR
$ SHGLGR GRIRUQHFHGRU GHFRX URWQOMDH GH FD VARXI R U W X
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6H QMR KRXYHU r[LWR QDV QHJRFLD3XHR GDW KR SHN HV
PHUFDGR WRUQDU VH VXSHULRU RX LQRMWRIWPRVSGR oR
DUWLJRV t ZH t 2 DPERV GR'HFUHWR Q% GH

'$6 3(1$/,'$'(6

2 GHVFXPSULPHQWR GD $WD GH 5HJL\DBOR FDH BIRHORY H
SHQDOLGDGHV HVWDEHOHFLGDV QR HGLWDO

$V VDQo}HV WDPEpP VH DSOLFDP DRW URVEHIWBDQNURND G
QR UHJLVWUR GH SUHoORV TXH FRQYRFDGRNVVRnNR KROQ!
DVVXPLGRLQMXVWLILFDGDPHQWHDSYyV WHUHP DVVLQDG

e GD FRPSHWrQFLD GR JHUHQFLDGRU D DB$WLFDom~R
GHFRUUHQWHY GR GHVFXPSULPHQWR GR\8D RVEXDSIARHQ R VW
DUW % LQF ;,9 GR 'HFUHWR Qz & HSYWHWHRVHRFR QT
TXH R GHVFXPSULPHQWR GLVVHU UHVSHUWRVVRRRQWUL
HQWLGDGH SDUWLFLSDQWH FDVR Q RJMRDID RMELHUL ISIDR) WHHV
DSOLFDomR GD SHQDOLGDGH DUW 7 L®W ,; GR'HFUHWR

2 yUIMR RX HQWLGDGH SDUWLFLSDQWR GHYHQFERBRQL
TXDOTXHU GDV RFRUUrQFLDV SUHYLVWDV L@GD GW HH G
LQVWDXUDomR GH SURFHGLPHQWR SDGR FRWFHPOHDERIQ W R (

&21',d®(6 *(5%$,6

$V FRQGLoOo}HV JHUDLV GH H[HFXomR G REMNWRD UBDLYV
HOWUHJD H UHFHELPHQWR DV REULJDO}RVY@GHDFHEGRUQLV\
UHJLVWUDGR SHQDOLGDGHV H GHPDLV PBPROQIGAL &MV GR
GHILQLGRV QR 7THUPR GH5HIHUrQFLD $1(;2 %2 (',7%/

1R FDVR GH DGMXGLFDomR SRU SUHOR VYV RED ODGHP LWXLERD C
D FRQWUDWDomR GH SDUWH GH LWHQV GRXIVRS®RHVH KR
PHUFDGR HGHPRQVWUDOmMR GH VXD YDQWD&HP SDUD RyUJ

6HUIi GLVSHQVDGD D SUpYLD SHVTXLWDWM®H &MHR FECHG R H
VXD YDQWDJHP FDVR RV YDORUHVXIPRW [RXHIBD HMNVEGIRN\D P
YDORUHV XQLWiULRV HVWLPDGRYV QD IDVH LYLFLDO GH
1HVVH FDVR D XQLGDGH WXY¥QLFIDFOH YPRXLBWXWBWMR H
UDWLRWBUHORV LQLFLDLY GD SHVTXLVD

3DUD ILUPH]D H YDOLGDGH GR SDFWXDGERHP SRHMYHQ®WHI$WD ORG HOID.
WHRU TXH GHSRLVY GH OLGD H DFKDGD HVY KRINGW RV YD H MRD/RIQMKILC
FySLD DRV GHPDLV yUIJmRYV SDUWLFLSDQWHY VH KRXYHU

/IRFDOHGDWD
$VVLQDWXUDV

5HSUHVHQWDQWH OHJDO GRYyUJmR JWUBGBEDDGIRU BRI NS LRHMMHHPNA [KB(
UHJLVWUDGR V
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$SrQGLFH
&DGDVWUR 5HVHUYD

6HIXLQGR D RUGHP GH FODVVLILFDomRGRUBXHXHOP&m® BBIDR BFQ MHA
LWHQV FRP SUHORV LIJXDLV DR DGMXGLFDWIiIULR
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6HIXLQGR D RUGHP GH FODVVLILFDOMRGRUBXHXHPCDQWR EHURB KX
SURSRVWD RULJLQDO

5(/$d-2'()251(&('25(6 48(0$17,9(5$0 68% 3523267$ 25,%/1

,WH JRUQHFHERWMR VRFLDO &13- 0) HQGHUHoR FRQWDWRY UHS
GR
75
(VSHFLIL ODUFD ORGHO 8QLGD AXDQWL 4XDQWL| 9DORY{3UD]R JD
VH H[LJL| VHH[LJL Oi[LPD 0tQLPD RX YDOL
HGLWD HGLWD
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SHTXLVLWRYV OHJDLV
SHTXLVLWRV GH 6XVWHQWDELOLGDGH
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6XEFRQWUDWDoOmR
*DUDQWLD FRQWUDWXDO
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3URFHGLPHQWRY GHWUDQVLOmMR HILQDOL]DomR GR FRQ\
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2%-(72
$TXLVLOomMR GHHTXLSDPHQWRY GH FRPSXWDomR SRUWiWHL

AXDQWLGDGH

&RQIRUPH GHWDOKDGR QR (VWXGR 7pFQLFR 3UHOLPLQDU
VHIXLQWHV HTXLSDPHQWRV HUHVSHFWLYDV TXDQWLGDGHYV

/IRW ,WH '"HVFULomR GD 6ROXomR 4XDQWLGA

(TXLSDPHQWR SRUWIWLO GH FRPSXWD XQG
7TDEHOD, 4XDQWLGDGH GHEHQV DDGTXLULU

I1DWXUH]D GD FRQWUDWDoOmMR

$ QDWXUH]D GHVWD FRQWUDWDOmMR HP IXQomR GR VHX
FRPXP FRQIRUPH DUWLJR 2z ;,,, GD /HL GH Z GH DEULO C
TXH EHQV HVHUYLORV FRPXQV VmR ¥ DTXHOHV FXMRV SDGU}I
SRGHP VHU REMHWLYDPHQWH GHILQLGRYVY SHOR HGLWDO SRL
PHUFDGR~

2 REMHWR GHVWD FRQWUDWDomR QmR VH HQTXDGUD FFK
FRQIRUPH 'HFUHWR Qz GH GHVHWHPEUR GH

&ODVVLILFDomR

&RQIRUPH FDWIORJR GH PDWIHBRULDAYV HGHERPSRWVWGRRYHUQ
RLWHPDVHUDGTXLULGR SRVVXLD VHIJXLQWHFODVVLILFDomR

/IRW| ,WH &ODVVH &yGLJR '"HVFULoOm

7TDEOHW

7TDEHOD,, &ODVVLILFDomR GRV LWHQV

)81'$0(17$d-2'$ &2175%$7$d-2

&RQIRUPH GHWDOKDGR QR (VWXGR 7pFQLFR 3UHOLPLQDU
GH -XVWLoD 2-V GHVHPSHQKDP XP SDSHO HVVHQFLDO QD DW
HIHFXWRUHV GDV GHFLV}HV GRV PDJLVWUDGRYV 6XDV UHVSRQ



PDQGDGRYV H[HFX0omR GH RUGHQV MXGLFLDLVY PDQXWHQomR ¢
FHUWLG}HV FLWDO}HV SHQKRUDV HDUUHVWRY HQWUH RXWULI
(PERUD R 7TULEXQDO 5HJLRQDO GR 7TUDEDOKR GD « 5HJLm
DYDQORV WHFQROYJLFRY QRV ~OWLPRV DQRV RV RILFLDLV GH
VXDV DWLYLGDGHV GH FDPSR GH PDQHLUD SUHGRPLQDQWHP|
WHFQRORJLDV TXH SRGHULDP DSHUIHLORDU VXD DWXDomR D
RIHUHFLGRVY H UHGX]LU D SUREDELOLGDGH GH HUURV KXPDQRYV
(VWH FRQWH[WR RIHUHFH XPD LQWHUHVVDQWH RSRUWXQL
SRUTXH RV SURFHVVRV GH WUDEDOKR GRV RILFLDLVY GH MXVW
GLJLWDOL]DomR GR 7TULEXQDO SRU H[HPSOR FRP D REWHQomt¥
GLJLWDO UHPHVVD GH GRFXPHQWRYV GH IRUPD HOHWU{QLFD
DGPLQLVWUDWLYRY HP FDPSR H FRQVXOWD D OHJLVODO}HV §
GLPLQXLU FRQVLGHUDYHOPHQWH R XVR GH SDSHO XPD YH] T
MXVWLoD VMR XPD GDV ~OWLPDV TXHDLQGD R XWLOL]DP QHVW!
&RP EDVH QR (VWXGR 7pFQLFR 3UHOLPLQDU GHVWD FRQW
GLVSRVLWLYRV GR WLSR WDEOHW VmR D PHOKRU VROXomR
RSRUWXQLGDGH (VVD HVFROKD RIHUHFH RSRUWXQLGDGHYV
HILFLIQFLD H DJLOLGDGH GRV VHUYL0ORV SUHVWDGRY SHORV
WDEOHWY SRGHP IDFLOLWDU PHOKRULDV LQGLUHWDV FRPR
DJHQGDV RQOLQH LQVWLWXFLRQDLY UHDOL]J]DOMR GH UHXQI
HYLGrQFLDV XWLOL]DQGR UHEXUVRV PXOWLPtGLD FRPR FkPHL
URWDV HGHVORFDPHQWRY FRP PDSDV LQWHUDWLYRYV SRU *36
(VWH 7THUPR GH 5HIHUrQFLD SRUWDQWR GHWDOKD RV UHT
GHILQLomR GR REMHWR DGHTXDGR DR DWHQGLPHQWR GD QHF
(73 $VVLQDOD DLQGD DV GHPDLV GLUHWUL]JHV HVVHQFLDLV
H[HEXomR GR IXWXUR FRQWUDWR

35(9,6-2'$ &2175$7$d-2123/$12'(&2175$7$d®(6 $18%/

(VWD FRQWUDWDomR VHUiIi FXVWHDGD FRP RV UHFXUVF
&RQWUDWDO}HV $QXDO GH 7,& DQR UXEULFD $TXLVLoO
MXVWLoD



5(48,6,726 '$62/8d-2 (63(&,),&$d-27e&1,&$%

7RGRV RV UHTXLVLWRVY HVSHFLILFDGRVY RQGH IRU DSO|
GHYLGDPHQWH OLFHQFLDGRYV 3DODYUDV FRPR GHYH SHUPLYV
VLIJQLILFDP TXH D IXQFLRQDOLGDGH GHYH VHU HQWUHJIXH S
RSHUDFLRQDO H GH DFRUGR FRP DV UHFRPHQGDO}HV GR UHV
DGLFLRQDO | &2175%$7$17(

SHTXLVLWRYV PtQLPRV GR ,WHP (TXLSDPHQWR SRUWI
WLSR WDEOHW

SHTXLVLWRV JHUDLYV

3URFHVVDGRU FRP RLWR Q~FOHRV RFWD FR
*+] RX VXSHULRU

OHPYULD 5%0 *% RX VXSHULRU
$UPD]JHQDPHQWR LQWHUQR PtQLPR GH  *%
GLVSRVLWLYRV HIWHUQRV GH H[SDQVmR FRP]
6LVWHPD 2SHUDFLRQDO $QGURLG RX VXSHL

&DUDFWHUtVWLFDV ItVLFDV

3HVR Pi[LPRGH J SHVR OtTXLGR GR WDEOH
RX FDL[D

'LPHQV}HV Pi[LPDVGH [ PP /[$

$OWR IDODQWHV HPLFURIRQH LQWHJUDGRV L
3RVVXLU EDQGHMD VORW HQWUDGD SDUD
6XEVFULEHU ,GHQ®H. RWSHROBGBAHDY GH WHOHIF
FRQIRUPH GHWDWKP GR QR

3RVVXLU EDQGHMD VORW HQWUDGD SDUD F
PLFUR6' GH *% RX VXSHULRU SDUD SHUPLYV
DUPD]JHQDPHQWR LQWHUQR GR DSDUHOKR
3RVVXLU FKPHUDV IURQWDO H WUDVHLUD FR
LWHP



S3RVVXLU ERW}HV ItVLFRV SDUD OLJDU R DSDL
GH YROXPH

3RVVXLU SRUWD GH FRQH[mMR 86% & SDUL
WUDQVIHUrQFLD GH GDGRV

2 FRUSR GR SURGXWR GHYH VHU QDV FRUHYV
SUDWD RXEUDQFR

7THOD
7TDPDQKR HQWUH H SROHJDGDV GLDJRQI
SHVROXomR PtQLPD GH [ SL[HOV )XOO+'

'HYH VXSRUWDU P~OWLSORV WRTXHV VLPXOW
$ WHOD GHYH VXSRUW D 8 D0 PX QR MAXDOQEED G
RSHUDGD FRP FDQHWWDAMRP SDWtYHO

'LVSRVLWLYRDSRQWDGRU GH SUHFLVmMR FDQHWI

2 WDEOHW GHYH VHU IRUQHFLGR FRP XP GLV
SUHFLVMR GRWLSRFDQHWD SDUD HVFULWD !
'HYH VHU FRPSDWtYHO FRPSDDO PV HHR®RIL
HVSHFLILFDGD SDUD D WHWEBFRR WDESORUMW M LOG
HVWD IXQFLRQDOLGDGH GHYH VHU QDWLYR
XWLOL]DU DFHVVyYyULRVY OXYDV FDSDV SDU
IXQFLRQDOLGDGH

$ FDQHWD GHYH SRVVXLU SRQWD GH SUHFLVm
'HYH VHU IDEULFDGD SHOR PHVPR IDEULFDQW

&RQHFWLYLGDGH H ORFDOL]DomR

SHGH PYYHO R WDEOHW GHYH SRVVXLU VOR)
FKLSV 66REVFULEHU ,GHQ®D W) DREB8XOR j LOQWE
PyYHO GDGRV SRU UHGH GH WHOHIRQLD FHO?>
FDSDFLGDGHYV

WHFQRORJLD IXQFLRQDOLGDGH TXH GLQDUHGPE IFD 8 & W D H @ MWRIPOH. EQ W R GREVB RVR BRIYR H R W
GD SDOPD GD PmR RX GR SXOVR GXUDQWH DW\PF 0 X\ R QMRW XD G DHYLRVBRGRRLQWHUILUD QD HVF



6XSRUWDU SHOR PHQRV UHGHV GR W]
TXLQWD TXDUWD H WHUFHLUD JHUDomR
DVIUHTXrQFLDVY GDV SULQFLSDLV RSHUDC
WHUULWYULR QDFLRQDO
2 VORW SDUD LQVWDODomR GR FKLS GH
FRUSRGRDSDUHOKR QmR VHUmMR DFHLWF
'HYH SRVVXLU IXQomR WHOHIRQH RX VI
WDEOHW SRVVD VHU XWLOL]DGR SDUD
FKDPDGDV WHOHI{QLFDV XVDQGR R FKLS 6
L)L VXSRUWDU UHGHV VHP ILR DEJQ
* 4]
%OXHWRRWK YHUVmMR RXVXSHULRU
*36 GHYH SRVVXLU PyGXOR SODFD GH *3i
SRVLFLRQDPHQWR JOREDO

&kPHUDV

'HYH SRVVXLU SHOR PHQRV GXDV FKkPHUDV
WUDVHLUD

'"HYHP HVYWDU LQWHJUDGDV DR FRUSR GR HTX
$PEDV DV FKPHUDV GHYHP SHUPLWLU D FD
JUDYDomR GH YtGHRYV

$ FKPHUD WUDVHLUD GHYH SHUPLWLU D JUI
UHVROXomR )XOO+' [ SL[HOV RX VXS
PHQRVY TXDGURV SRU VHIXQGR

%DWHULD HFDUUHJDGRU

%DWHULD LQWHUQD UHFDUUHJIYHO HQmR Ul
&DSDFLGDGH SDUD IRUQHFHU SHOR PF
QDYHJDomR QD LQWHUQHW HP UHGH
LQIRUPDomR RILFLDO GRIDEULFDQWH

&DUUHJDGRU RULJLQDO GRIDEULFDQWH GR YV



&RP WRPDGD QR SDGUmMR EUDVLOHLUR G/
1%5

%LYROW DXWRPIWLFR

&RP FDER ~QLFR TXH VXSRUWH FDU
WUDQVIHUrQFLD GH GDGRYV

$FHVVYULRV

2 WDEOHW GHYH VHU IRUQHFLGR FRP FDSD S
VHIXLQWHY FDUDFWHUtVWLFDV
SURMHWDGD HVSHFLILFDPHQWH SDUD R
PRGR DDVVHIJXUDU FRPSDWLELOLGDGH H
3RVVXLU IHFKR GH SURWHOmR PDJQpWLF
&RU SUHWD RX FLQ]D

2XWURV UHTXLVLWRYV

2V SURGXWRV RIHUWDGRYVY GHYHUmMR VHU QR
VHU IRUQHFLGRV QD YHUVmMR PDLV UHFHQW
HVSHFELILFDomR

'HYHP ID]JHU SDUWH GD OLQKD GH SURGXomR
VHP GDWD GH GHVFRQW IRQ ®HBBDGIHGD QD pSRFL
UHDOL]DOomR GD OLFLWDomR

2 HTXLSDPHQWR GHYH VHU KRPRORJDGR SH(
GH 7HOHFRPXQLFDO}HV $1$7(/ FRPSUR
DSUHVHQWDOmMR GD UHVSHFWLYD FHUWLILEDoO
3RVVXLU GRFXPHQWDOMR WpFQLFD GR SURG X
'HYHP VHU IRUQHFLGRVY WRGRV RV DFHVVyULI
RSHUDomR GR GLVSRVLWLYR

7RGRV RV FDERV H DFHVVYULRVY GR HTXLSD
HQWUHJXHV HP HPEDODJHQV DGHTXDGDV H \
VXDV UHVSHFWLYDV FDL[DV 1mR VHUmMmR

IUDFLRQDGDV GRV LWHQV RX DFHVVyULRYV
HTXLSDPHQWR



7TRGRV RV SURGXWRV RIHUWDGRYV GHYHP WHL
JDUDQWLD SRU SHOR PHQRYV PHWHH/P QRV
GHVWH GRFXPHQWR

(63(&,),&$d-2'$*$5%$17,$(683257(7e&1,&2

2 HTXLSDPHQWR WDEOHW IRUQHFLGR GHYHUi HVYWDU
IiIEULFD FRQWUD GHIHLWRY GH IDEULFDomR H XVR SHO|
QD PRGDOLGDGH 32Q VLWH"~
$ SURSRVWD GR IRUQHFHGRU GHYH LQIRUPDU H[SUHV
GHILQLGR QHVWH WHUPR PHVHV EHP FRPR R VL
HTXLSDPHQWR SDUD YHULILFDomR GD JDUDQWLD PHQF
$ JDUDQWLD FRQWHPSOD D SUHVWDomR GH VHUYL
PDQXWHQomR GR HTXLSDPHQWR DEUDQJHQGR FRU
KDUGZDUH RX FRUUHO}HV H PHOKRULDV QR VRIWZDU
DSDUHOKR GHDFRUGR FRP DV RULHQWDO}HV GR UHVS]|
'XUDQWH R SUD]JR GH JDUDQWLD D V SDUWH V RX SH
VXEVWLWXtGD V VHP {QXV SDUD D FRQWUDWDQWH
SURYRFDGR SRU XVR LQDGHTXDGR GRV HTXLSDPHQWR
3DUD D DEHUWXUD GH FKDPDGRY WpFQLFRV HP JDUDC
IDEULFDQWH GHYH RIHUHFHU FHQWUDO GH DWHQGL
WHOHI{QLFD GLVFDJHP JUDWXLWD VLVWHPD D
HQGHUHOR GHH PDLO H[FOXVLYR SDUD WDO
$ FHQWUDO GH VHUYLORYV GHYH PDQWHU VRE VXI
UHJLVWURY GH FKDPDGRV UHJLVWUDGRYV SHOD &2
R SHUtRGR GH JDUDQWLD
2 DWHQGLPHQWR GD FHQWUDO GH VHUYLORV RX G
SUHVHQFLDLY GHYHUi VHU UHDOL]DGR QRV GLDV
9HOKR 52 GXUDQWH R KRUIULR FRPHUFLDO UHJLF
GLDV SRU VHPDQD
2 SUDJR SDUD UHVROX0omR FRPSOHWD GH SUREOHPDV |
GLDV ~WHLV 1mR VHQGR SRVVtYHO D VROXomR QH\
DIHWDGR GHYHUiIi VHU VXEVWLWXtGR SRU XP QRYR



VXSHULRU HP DWp GLDVY FRUULGRYV FRQWDGRV D S
SUREOHPD

1D VROXomR GH SUREOHPDV HP JDUDQWLD QmR VHUnmM
GLPLQXDP DV FDSDFLGDGHV WpFQLFDV RX GHVILJX
HVWpWLFDV RULJLQDLY GR HTXLSDPHQWR RX DLQGD
HVWDGR GH IXQFLRQDPHQWR GH ULVFR RX LQFRPSDW
GRIDEULFDQWH

35$=2 9,*C1&,%$'2 &2175%$72

$ FRQWUDWDOMR LQLFLD VH FRP D HPLVVMR GD QRWD GH F
DWp RFRPSOHWR SDIDPHQWR GR YDORUDFRUGDGR SHOR REM|
UHODFLRQDGRV jJDUDQWLD HVXSRUWH WpFQLFR YLQFXODGR)
LWHP GHVWH 7HUPR

5(48,6,726 '$ &2175%$7%$d-2

SHTXLVLWRYV OHJDLYV

$ SUHVHQWH FRQWUDWDOomR REVHUYDUiIi RV VHIXLQWHYV QR
&RQVWLWXLomR )HGHUDO GH

/HL Q% GH /HL GH /LFLWDO}HV H &RQWUDW
IHL Q% GH /HL *HUDO GH 3URWHOmMR GH
[*3"

5HVROXomR &1- Q% GH GH 'LVSIH VREUH
1DFLRQDO GR 3RGHU -XGLFLiULR HGi RXWUI
5HVROXomR &1- Q% GH (VWDEHOHFH D (VWU
7HFQRORJLD GD ,QIRUPDomR H &RPXQLFDomR C
(17,& -8°

5HVROXomR &1- Q% GH L QVWLWXL D (VWUL

6HIJXUDQoD &LEHUQpPWLFD GR 3RGHU -XGLFLIULR (



SHTXLVLWRVY GHG6XVWHQWDELOLGDGH

$ &2175%$7%'$ GHYHUi REVHUYDU DV GLVSRVLO}H
&6-7 Qf *XLD GH & RQWUDWDO}HV 6XVWHQW i
7UDEDOKR QDTXLOR TXHIRUFDEtYHO D HVWD FRQ
1HQKXP GRV HTXLSDPHQWRY IRUQHFLGRV SRGH
SHULJRVDV FRPR PHUF~ULR +J FKXPER 3E F
&U 9, FIiGPLR &G ELIHQLO SROLEURPDGR
GLIHQLO SROLEURPDGRV 3%'(V HP FRQFHQMW
UHFRPHQGDGD QD GLUHWAYDFMRABQ RI &HUWDLQ
6XEVWDQFHV

7RGRV RV PDQXDLV JXLDV GH LQVWUXO0}HV DMXG
GHYHUmMR VHU GLVSRQLELOL]JDGRV SUHIHUHQFL
3RUWXJIXrV GR %UDVLO 37 %5 HIRUQHFLGRV HP P
$ DEHUWXUD GH FKDPDGRYV WpFQLFRV HHQFDPLQ
EHP FRPR WRGRV RV UHODWYULRY SURGX]LGRV ¢
SUHIHUHQFLDOPHQWH VRE D IRUPD HOHWU{QLFD
GH SDSHO

,QGLFDomR GHODUFDV RXORGHORYV

1D SUHVHQWH FRQWUDWDomR VHUiI DGPLWLGD SDUD ILQ
PDUED 6DPVXQJ HRV PRGHORV GH HTXLSDPHQWRY 6DPVXQJ *D
*DODJ[\ 7/DE 6 )(_* *DODJ[\ 7/DE 6 )( * 6DPVXQJ *DODJ[\ 7DE 6

HTXLYDOHQWH RX VXSHULRU QRV WHUPRV GR $FyuUGmR
, [[ GD/HL Qz HMXVWLILFDWLYDV WpFQLFDV GHVFUI

6XEFRQWUDWDOmMR

- &2175%$7%$'$ p YHGDGD D VXEFRQWUDWDoOmR SDUD D H[HF
FRQWUDWR



*DUDQWLD FRQWUDWXDO

I1mR KDYHUiI H[LJrQFLD GD JDUDQWLD GD FRQWUDWDOMR
VHIXLQWHY GD /HL Qz WHQGR HP YLVWD TXHR EHP D V!
LPHGLDWDPHQWH HP ~QLFRIRUQHFLPHQWR

2%5,*$d®(6 '2 &217587$17(('$ &2175%$7%'$

2EULJDO}HV GD &2175$7$17(

([LJLU R FXPSULPHQWR GH WRGDV DV REULJDc
&ERQWUDWDGR GHDFRUGR FRPRFRQWUDWR H VHX
1RPHDU *HVWRU H )LVFDLV 7pFQLFR $GPLQLVWU
FRQWUDWR SDUD DFRPSDQKDU HILVFDOL]DU D H[H
$ILVFDOL]IDomR GH TXH WUDWD R VXELWHP DQWH
UHVSRQVDELOLGDGH GD &2175%$7%$'$ LQFOXVLYH !
TXDOTXHU LUUHJXODULGDGH DLQGD TXH UHV?>
WpFQLFDV YtFLRVUHGLELWYULRV RXHPSUHJR GH
TXDOLGDGHLQIHULRU

(QFDPLQKDU IRUPDOPHQWH D GHPDQGD SRU PHLF
RX GH )RUQHFLPHQWR GH %HQV GH DFRUGR
HVWDEHOHFLGRV QR 7THUPR GH5HIHUrQFLD
5HFHEHU R REMHWR IRUQHFLGR SHOD &2175%$7$%$"'
FRP D SURSRVWD DFHLWD FRQIRUPH LQVSHoO}HV
QDV FRQGLoOo}HV HVWDEHOHFLGDYVY QR 7THUPR GH 5HI
&RPXQLFDU j &2175%$7%$'$ SDUD TXH HPLWD D 1RWD
FRP R YDORU H[DWR GLPHQVLRQDGR SHOD ILVF]
$YDOLDomR GH5HVXOWDGR

$SOLFDU j &2175%$7%$'$ DV VDQo}HV DGPLQLVWUDW
HFRQWUDWXDLY FDEtYHLVY FRPXQLFDQGR DR yUJ
5HILVWUR GH 3UHoRV TXDQGR DSOLFiYHO
ILTXLGDU R HPSHQKR HHIHWXDU R SDJDPHQWR j .
GRV SUD]RVY SUHHVWDEHOHFLGRV HP FRQWUDWR



(IHWXDU FRP SRQWXDOLGDGH RV SDJDPHQWR\
DFRUGR FRP DV FRQGL0o}HV GH SUHOR H SUD]R F
,QVWUXPHQWR

&RPXQLFDU j &2175%7%'$ SRU HVFULWR WRGH
RFRUUrQFLDYVY UHODFLRQDGDV FRP R IRUQHFLP
7HFQRORJLD GD ,QIRUPDomR H &RPXQLFDomR 7,&
HOH VXEVWLWXtGR UHSDUDGR RX FRUULJLGR QR
H[SHQVDV

'"HILQLU SURGXWLYLGDGH RX FDSDFLGDGH PtQL
VROX0omR GH 7HFQRORJLD GD ,QIRUPDOmMR H &RP XC
GD &2175$7$%'$ FRP EDVH HP SHVTXLVDV GH PHU!
DSOLFiYHO

3UHYHU TXHRV GLUHLWRY GH SURSULHGDGH LQW
VROXomR GH 7THFQRORJLD GD ,QIRUPDOmMR H &RP X(
GLYHUVRV DUWHIDWRYV H SURGXWRYV SURGX]LGRYV
FRQWUDWXDO LQFOXLQGR D GRFXPHQWDomR R |
RV PRGHORV GH GDGRV H DV EDVHV GH GDGF
$GPLQLVWUDOmMR

([SOLFLWDPHQWH HPLWLU GHFLVmMR VREUH W
UHFODPDO}HV UHODFLRQDGDV j H{LHFXomR GR &R
UHTXHULPHQWRY PDQLIHVWDPHQWH LPSHUW
SURWHODWYULRV RX GH QHQKXP LQWHUHVVH SDUI
$ $GPLQLVWUDOmMR WHUi R SUD]R GH GLDV D
SURWRFROR GR UHTXHULPHQWR SDUD GHFLGLU
PRWLYDGD SRULJXDO SHUtRGR

$ $GPLQLVWUDOmMR QmR UHVSRQGHUiI SRU TXD
DVVXPLGRVY SHOR &RQWUDWDGR FRP WHUFHLURYV
H[HFXomR GR FRQWUDWR EHP FRPR SRU TXDOT
WHUFHLURV HP GHFRUUrQFLD GH DWR GR &RQWUD
SUHSRVWRV RX VXERUGLQDGRYV



2EULJDO}HV GD &2175%$7%$'$

2 RQWUDWDGR GHYH FXPSULU WRGDV DV REUL.
&RQWUDWR H HP VHXV DQH[RV DVVXPLQGR FRPR
RV ULVFRV HDV GHVSHVDY GHFRUUHQWHY GD ERI
REMHWR REVHUYDQGR DLQGD DV REULJDO}HV VH
,QGLFDU IRUPDOPHQWH SUHSRVWR DSWR D
&2175%$7%$17( TXH GHYHUiIi UHVSRQGHU SHOD IL}
FRQWUDWR

$ LQGLFDomR GR SUHSRVWR GHYHUiI VHU DF

GDGRV SHVVRDLV HGH FRQWDWR FRPR H PDL

HRXWURYV
(QWUHJDU R REMHWR DFRPSDQKDGR GR PDQXDO
YHUVMR HP SRUWXJXrV H GD UHODomR GD UHGH
DXWRUL]DGD
$SWHQGHU SURQWDPHQWH TXDLVTXHU RULHQWDoO
GH )LVFDOL]DomR GR &RQWUDWR RX DXWRULGDGH
Q 2z GH HSUHVWDU WRGR HVFODUHFLPHQ
HOHV VROLFLWDGRV LQHUHQWHYV jH[HFXomR GR R
SHVSRQVDELOL]DU VH SHORV YtFLRV H GDQRYV G
DFRUGR FRP R &yGLJR GH "HIHVD GR &RQVXPLGRL

&RPXQLFDU DR FRQWUDWDQWH QR SUD]R Pi[LPR
KRUDV TXH DQWHFHGH D GDWD GD HQWUHJD RV PF
RFXPSULPHQWR GR SUD]JR SUHYLVWR FRP D GHYL(
5HSDUDU FRUULJLU UHPRYHU UHFRQVWUXLU RX
QR WRWDO RX HP SDUWH QR SUD]R IL[DGR SHOR 1L
QRV TXDLV VH YHULILFDUHP YtFLRV GHIHLWRV RX
H[HEFXomR RX GRV PDWHULDLY HPSUHJDGRYV

5HSDUDU TXDLVTXHU GDQRV GLUHWDPHQWH FDX
RX D WHUFHLURV SRU FXOSD RX GROR GH VHXV
SUHSRVWRYV RX HPSUHJDGRV HP GHFRUUrQFLD GD



HIFOXLQGR RX UHGX]LQGR D UHVSRQVDELOLGDC
DFRPSDQKDPHQWR GD HIHFXomR GRV VHUYLORYV St
SURSLFLDU WRGRV RV PHLRVY QHFHVVIULRYV jILVF
&2175%$7%17( FXMR UHSUHVHQWDQWH WHUiI SRGHI
IRUQHFLPHQWR WRWDO RX SDUFLDO HP TXDOT
FRQVLGHUDU D PHGLGD QHFHVVIULD

ODQWHU GXUDQWH WRGD D HI[HFXomR GR FRQWUL
KDELOLWDomR H TXDOLILFDomR H[LJLGDV QD U
FRPSDWLELOLGDGH FRP DV REULJDO}HV DVVXPLGEL
4XDQGR QmR IRU SRVVtYHO D YHULILFDomR GD UH
&DGDVWUR GH )RUQHFHGRUHV = 6,&%) RFRQWUDW
VHWRU UHVSRQViIYHO SHOD ILVFDOL]DomR GR FR
J)LVFDO SDUD ILQV GH SDIJDPHQWR RV VHIXLQWHYV
UHJXODULGDGH UHODWLYD j6HIJXULGDGH 6RFLDO
DRV WULEXWRYV IHGHUDLV H j 'tYLGD $WLYD GD 8
FRPSURYHP D UHJXODULGDGH SHUDQWH D )D]JHQGT
GRPLFtOLR RX VHGH GR FRQWUDWDGR &HUWL
)*76 £ &5) H &HUWLGmMR 1HIJDWLYD GH 'pELWR
&1'7

ODQWHU GXUDQWH D H[HFXomR GR FRQWUDWR H-
SURILVVLRQDLY GHYLGDPHQWH KDELOLWDGRV W
IRUQHFLPHQWR LQVWDODomR FRQILIJXUDomR H F
THFQRORJLD GD ,QIRUPDOomR H&RPXQLFDoOomR 7,&
ODQWHU D SURGXWLYLGDGH RX D FDSDFLGDGH Pt
VROXomR GH 7THFQRORJLD GD ,QIRUPDomR H &RP XC
RV DFRUGRV GH QtYHLY GH VHUYLOR GHILQLGRV
GRFRQWUDWR H

&HGHU RQGH DSOLFiYHO RV GLUHLWRV GH SURSI
DXWRUDLV GD VROXomR GH 7THFQRORJLD GD ,QIR
7, VREUH RV GLYHUVRV DUWHIDWRYVY H SURC
GHFRUUrQFLD GD UHODomR FRQWUDWXDO LQF
PRGHORV GH GDGRV EDVHV GH GDGRV RX FyGLJR



VRIWZDUH FXVWRPL]DGDV GHVHQYROYLGDV HVSH]
&2175$7$17(

5HVSRQVDELOL]DU VH SHOR FXPSULPHQWR GH
WUDEDOKLVWDV SUHYLGHQFLiULDV ILVFDLV FRF
HP OHJLVODomR HVSHFtILFD FXMD LQDGLPSOT
UHVSRQVDELOLGDGH DR &2175$7$17( H QmR SRGHL
FRQWUDWR

&RPXQLFDU DR )LVFDO GR FRQWUDWR QR SUD]R
KRUDV TXDOTXHU RFRUUrQFLD DQRUPDO RX DFLC
ORFDO GD H[HFXomR GR REMHWR FRQWUDWXDO
3DUDOLVDU SRU GHWHUPLQDomR GR FRQWUDWLE
QmR HVWHMD VHQGR H[HFXWDGD GH DFRUGR FRP
SRQKD HP ULVFR D VHJXUDQoD GH SHVVRDV RX EHC
*XDUGDU VLIJLOR VREUH WRGDV DV LQIRUPDO}HV F
FXPSULPHQWR GR FRQWUDWR

$UFDU FRP R {QXV GHFRUUHQWH GH HYHQMW
GLPHQVLRQDPHQWR GRV TXDQWLWDWLYRV GH VXI
DRV FXVWRV YDULiIiYHLV GHFRUUHQWHV GH IDW
GHYHQGR FRPSOHPHQWi ORV FDVR R SUHYLVWHF
SURSRVWD QmR VHMD VDWLVIDWYULR SDUD R D
FRQWUDWDomR H[FHWR TXDQGR RFRUUHU DOJXP
DUW ., G GD/HL Qz GH

'2 3$5&(/$0(172'22%-(72

(VWD DomR GH FRQWUDWDoOmR DGPLWLUiIi SDUFHODPHQWR |
FHUWDPH Mi TXH VH UHIHUH j FRPSUD GH HTXLSDPHQWRYV LGrQ
QR PHUFDGR

5(68/7$'26 (% (1()E&,26'$&2175$7$d-2

6HQGR EHP VXFHGLGD HVWD DomR GH FRQWUDWI
DSULPRUDPHQWRYV QD HILFLrQFLD H TXDOLGDGH GDV
MXVWLoD QRWDGDPHQWH RV VHIXLQWHY EHQHItFLRYV



SHGXomR GR XVR GH SDSHO HDUTXLYRV ItVLFRV
$FHVVR UIiSLGR D LQIRUPDoO}HV H GRFXPHQWRYV
GLOLJrQFLDYV

&DSDFLGDGH GH UHJLVWUDU FLrQFLDV HHYLGTrQ
GLIJLWDO

ODLRUDJLOLGDGH QD FRPXQLFDOomMR HHQYLR GH L
OHOKRULD QD RUJDQL]DomR HJHUHQFLDPHQWR G|

02'(/2'((:(&8d-2"'22%-(72
([HFXomR HDFRPSDQKDPHQWR GR FRQWUDWR

$ HHHFXomR GR REMHWR FRPSUHHQGH WRGDV DV DWLYLGD
HOQWUHJD DIHULomR LQVWDODomR FRQILIXUDomR HIRUQHFL
GD VROXomR 2V PDUFRV WHPSRUDLV SULQFLSDLVY VmR VXPI
GHWDOKDGRV HP VHJIXLGD

ODUH 3UD]H (YHQWR 5HVSRQVIiYH &ULWpULR GH

$VVLQDWXUD GR 4 &ERQWUDWR DV

HPLVVMR GH QR &2715775$7H$,$ HPLVVMR GH Qf
HPSHQKR HPSHQKR
(QWUHJD GRV HTX &2175%7%$'$ (TXLSDPHQWRV

(TXLSDPHQWRYV }
757 HP FRQIRUPLG
TXDQWLWDW

(PLVVMR GR WHU
UHFHELPHQWR S

(TXLSDPHQWRV |
757 HP FRQIRUPLG
TXDQWLWDWLYD

(PLVVMR GR WHU
UHFHELPHQWR @

7RW G

7TDEHOD,,, &URQRJUDPD GH ([HFXomR

$VVLQDGR R FRQWUDWR RX HPLWLGD D QRWD GH HPSHQKR
GH GLDVY SDUD D HQWUHJD GRV HTXLSDPHQWRV H DFHVVy!
FRQIRUPH GLVSRWIOBHVWR WHUPR

$R VHUHP HQWUHJXHV RV HTXLSDPHQWRYV VHUmMR DIHULC
SHORV UHVSRQViIYHLVY GD &2175%$7$17( QR TXH WDQJH | T
DFRQGLFLRQDPHQWR H HVWDGR JHUDO GDV SHoDV RFDVLmMR



FRQIRUPLGDGH FRP HVWD DQiOLVH VHUi HPLWLGR R 7THUPR Gt
SbDUD XOWHULRU YHULILFDomR GD FRQIRUPLGDGH TXDOLWDW
H[LJrQFLDV FRQWUDWXDLY SHUWLQHQWHYV

(PLWLGR R 753 LQLFLD VH R SUD]R GH GLDV SDUD TXH D
UHDOL]H D DIHULomR GHWDOKDGD GDV FDUDFWHUtVWLFDV
FRQIRUPLGDGH UHVXOWDUiIi QD HPLVVmMR GR 7THUPR GH 5HFHE
HWDSD FRQWHPSOD D DYDOLDomR GRV LWHQV UHFHELGRYV
FRQILIXUDo}HV DIHULomR GH IXQFLRQDPHQWR HYDOLGDomR
WRGDV DV HVSHFLILFDo}HVY GHVWH 7THUPR GH 5HIHUrQFLD

/IRFDO HSUD]J]RGH HQWUHJD

2V HTXLSDPHQWRYV DGTXLULGRY SRU HVWD DomR GH FRQW

QRDOPR[DULIDGR GR 7ULEXQDO 5HIJLRQDO GR 7TUDEDOKR GD -
ODGHLUD EDLUUR (PEUDWHO 3RUWRO9HOKR 52 &(3

$ HOQWUHJID GRVY HTXLSDPHQWRY GHYH VHU IHLWD GH IRUP

VHVVHQWD GLDV FRUULGRV FRQWDGRV GR UHFHELPHQV
&2175%$7%'$ &DVR D &2175%$7$'$ YHULILTXH DLPSRVVLELOLGDGE
HQWUHJD GHYHUI HQFDPLQKDU DR 757 GD +« 5HJLMR VROLFLW
QD TXDO GHYHUiIi FRQVWDU R PRWLYR SDUD R QmR FXPSULP
FRPSURYDomR GR PRWLYR DOHJDGR EHP FRPR D QRYD GDW
VROLFLWDomR VHUIi DQDOLVDGD QD IRUPD GD OHL HGH DFRUGIH
H SURSRUFLRQDOLGDGH LQIRUPDQGR VH j &2175%7%$'$ R UHVX
SURIHULGD

1D KLSYyWHVH GH LOGHIHULPHQWR GR SHGLGR GH SURUUF
IRUQHFHGRU ILFDUi VXMHLWR jV SHQDOLGDGHYV SUHYLVWDV
DWUDVR

*DUDQWLD

$R ORQJR GH WRGR R SHUtRGR GH JDUDQWLD R IDEULFDQV\
FDQDO GH DWHQGLPHQWR FHQWUDO GH VHUYLORV TXH SRV)
VROLFLWDoO}HVY GH DVVLVWrQFLD WpFQLFD GH PRGR D DVVHJ
DGHTXDGR GRV HTXLSDPHQWRY DGTXLULGRV FRQIRUPH DV C



RSHUDFLRQDOL]DU HVWH VHUYLoR GHYHP VHU REVHUYDGRV R
LWHP

&RPXQLFDomR

$V FRPXQLFDo}HV UHODFLRQDGDV D TXDLVTXHU DVSHFWR"
IHLWDV SRU VLVWHPD GH FRUUHLR HOHWU{QLFR H PDLO SUH
HUHJLVWURDGHTXDGR

(YHQWRY UHOHYDQWHV VHUmMR REULJDWRULDPHQWH
DGPLQLVWUDWLYR UHVSHFWLYR VLVWHPD 3URDG WmR ORJR"

SURFHGLPHQWRYVY GHWUDQVLOomMR HILQDOL]DomR GR FI

ImR VHUmMR QHFHVVIULRY SURFHGLPHQWRY GH WUDQVLomMF
jVFDUDFWHUtVWLFDY GR REMHWR

ODQXWHQOMR GHG6LJLORH1IRUPDV GHG6HJXUDQOD

2 8RQWUDWDGR GHYHUi PDQWHU VLJLOR DEVROXWR VREU!
FRQWLGRV HP TXDLVTXHU GRFXPHQWRV H PtGLDV LQFOXLQGR
DUPD]JHQDPHQWR GH TXH YHQKD D WHU FRQKHFLPHQWR GXUD
SRGHQGR VRE TXDOTXHU SUHWH[WR GLYXOJDU UHSURGX]
LQGHSHQGHQWHPHQWH GD FODVVLILEFDomR GH VLJLOR FERC
GRFXPHQWRYV

02'(/2'(*(67-2'2&2175%$72
'LVSRVLO}HV JHUDLV

2 FRQWUDWR GHYHUi VHU HIHFXWDGR ILHOPHQW
FRP DV FOiXVXODV DYHQoDGDV HDV QRUPDV GD /F
H FDGD SDUWH UHVSRQGHUiIi SHODV FRQVHTXrQFI
WRWDO RX SDUFLDO

(P FDVR GH LPSHGLPHQWR RUGHP GH SDUDOLVD
FRQWUDWR R FURQRJUDPD GH HI[HFXomR



DXWRPDWLFDPHQWH SHOR WHPSR FRUUHVSRQ
FLUFXQVWKQFLDVY PHGLDQWH VLPSOHV DSRVWLOD
$V FRPXQLFDO}HV HQWUH R yUJmMR RX HQWLGDGF
VHU UHDOL]DGDV SRU HVFULWR VHPSUH TXH R D\
DGPLWLQGR VHR XVR GHPHQVDJHP HOHWU{QLFD !
2 yUJMRRX HQWLGDGH SRGHUi FRQYRFDU UHSUHYV
DGRomMR GH SURYLGrQFLDV TXH GHYDP VHU FXPSUL
$SyV D DVVLQDWXUD GR FRQWUDWR RX LQVWUXPF
HQWLGDGH SRGHUi FRQYRFDU R UHSUHVHQWDQW
SDUD UHXQLMR LQLFLDO SDUD DSUHVHQWDoOmR G|
FRQWHUiIi LQIRUPDO}HV DFHUFD GDV REULJDO}!
PHEDQLVPRV GH ILVEDOL]DomR GDV HVWUDWpJ
REMHWR GR SODQR FRPSOHPHQWDU GH H[HFXom
KRXYHU GR PpWRGR GH DIHULomR GRV UHVXO\
DSOLFiYHLV GHQWUH RXWURYV

J)LVFDOL]DomR

$ HIHFXomR GR FRQWUDWR GHYHUiIi VHU DFRPS|
SHOR V ILVFDO LV GR FRQWUDWR RX SHORV UH)\
GH DUW FDSXW

2ILVFDO WpFQLFR GR FRQWUDWR DFRPSDQKDUIi D
TXH VHMDP FXPSULGDV WRGDV DV FRQGLoO}H
HVWDEHOHFLGDYVY GH PRGR D DVVHJXUDU RV PHO
$GPLQLVWUDOmMR 'HFUHWR Q2 GH DUW
2I1LVFDO WpFQLFR GR FRQWUDWR DQRWDUI QR KL
FRQWUDWR WRGDV DV RFRUUrQFLDY UHODFLRQDC(
FRPDGHVFULomR GR TXHIRUQHFHVVIULR SDUD D |
RX GRV GHIHLWRV REVHUYDGRV /HL Qz GH
'"HFUHWR Q2 GH DUW '

,GHQWLILFDGD TXDOTXHU LQH[DWLGMR RX LUUHJ
FRQWUDWR HPLWLUI QRWLILFDo}HV SDUD D FRLU



FRQWUDWR GHWHUPLQDQGR SUD]R SDUD D FRUUF
DUW

2 ILVFDO WpFQLFR GR FRQWUDWR LQIRUPDUIi DR .
QD TXDO p YLQFXODGR HP WHPSR KiELO D VLW
GHFLVMR RX DGRomR GH PHGLGDV TXH XOWUDSD
SDUD TXH DGRWH DV PHGLGDV QHFHVViULDV H VD
'"HFUHWR Q7% GH DUW .9

1R FDVR GH RFRUUrQFLDV TXH SRVVDP LQYLDE
FRQWUDWR QDV GDWDV DSUD]DGDV R ILVFDO WpF
R IDWR LPHGLDWDPHQWH DR JHVWRU GR FRQWUD

DUW 9

2 ILVFDO WpFQLFR GR FRQWUDWR FRPXQLFDUi D
WHPSR KiELO R WpUPLQR GR FRQWUDWR VRE VX|
YLVWDV j UHQRYDOomR WHPSHVWLYD RX j SURUURJ
Qz GH DUW 9,,

2 ILVFDO WpFQLFR GR FRQWUDWR YHULILFDUiIi D PEL
KDELOLWDOomR GD FRQWUDWDGD DFRPSDQKDUIi R |
JDUDQWLDV DV JORVDV H D IRUPDOL]DomR GH D
DGLWLYRV VROLFLWDQGR TXDLVTXHU GRFXF
SHUWLQHQWHY FDVR QHFHVVIULR $UW CH L,

&DVR RFRUUDP GHVFXPSULPHQWRY GDV REULJDO
WpFQLFR GR FRQWUDWR DWXDUi WHPSHVWLYDPHQC
UHSRUWDQGR DR JHVWRU GR FRQWUDWR SDUD T
FDEtYHLVY TXDQGR XOWUDSDVVDU D VXD FRPSHWr
GH DUW , 9

2 JHVWRU GR FRQWUDWR FRRUGHQDUiIi D DWXDC(
DFRPSDQKDPHQWR H ILVFDOL]DomR GR FRQWUD
UHJLVWURYV IRUPDLV GD H[HFXomR QR KLVWYyYULF
FRQWUDWR D H[HPSOR GD RUGHP GH VHUYLOR GR
GDVY DOWHUDo}HV H GDV SURUURJDo}HV FRQWUDYV
FRP YLVWDV j YHULILFDomR GD QHFHVVLGDGH GH



SDUD ILQV GH DWHQGLPHQWR GD ILQDOLGDGH GD
GH DUW , 9
2 JHVWRU GR FRQWUDWR DFRPSDQKDUI D PDQXW|
KDELOLWDomR GD FRQWUDWDGD SDUD ILQV GH
SDIJDPHQWR H DQRWDUiI RV SUREOHPDV TXH REV'
OLTXLGDomR H GR SDJDPHQWR GD GHVSHVD QF
HYHQWXDLYV '"HFUHWR Qz GH DUW
2 JHVWRU GR FRQWUDWR DFRPSDQKDUiI RV UHJI
ILVFDLV GR FRQWUDWR GH WRGDV DV RFRUUTrQFL]I
GR FRQWUDWR H DV PHGLGDY DGRWDGDV LQIRU
DXWRULGDGH VXSHULRU jJTXHODV TXH XOWUDSDYV
'"HFUHWR Q2 GH DUW .
2 JHVWRU GR FRQWUDWR HPLWLUIi GRFXPHQWR FI
UHDOL]DGD SHORV ILVFDLVY WpFQLFR TXDQWR DR |
DVVXPLGDV SHOR FRQWUDWDGR FRP PHQomR DF
HIHFXomR FRQWUDWXDO EDVHDGR QRV LQGLEF
GHILQLGRV H DIHULGRVY H D HYHQWXDLYV SHQDOL
FRQVWDU GR FDGDVWUR GH DWHVWR GH FXPSL
'"HFUHWR Q2 GH DUW 9,,,
2 JHVWRU GR FRQWUDWR WRPDUiI SURYLGrQFLDYV
SURFHVVR DGPLQLVWUDWLYR GH UHVSRQVDELOL]
GH VDQo}HV D VHUFRQGX]LGR SHOD FRPLVVmMR GF
/IHL Qz GH RX SHOR DJHQWH RX SHO
FRPSHWrQFLD SDUD WDO FRQIRUPH R FDVR 'HFU
DUW ;
2 JHVWRU GR FRQWUDWR GHYHUi HODERUDU UHO|
VREUH D FRQVHFXomR GRV REMHWLYRV TXH W
FRQWUDWDomR H HYHQWXDLV FRQGXWDV D VH
DSULPRUDPHQWR GDV DWLYLGDGHY GD $GPLQLVW
GH DUW 9,



&5,7€5,26 '(0(',d-2 (3$*$0(172
'R UHFHELPHQWR SURYLVYULR HGHILQLWLYR

2V EHQV VHUmMR UHFHELGRY SURYLVRULDPHQWH
GD HQWUHJD MXQWDPHQWH FRP D QRWD ILVFDO R
HTXLYDOHQWH SHOR D UHVSRQViIYHO SHOR

ILVFDOL]DomR GR FRQWUDWR SDUD HIHLWR GH S
FRQIRUPLGDGH FRP DV HVSHFLILFDO}HV FRQVW
5HIHUrQFLD H QD SURSRVWD

2V EHQV SRGHUMR VHU UHMHLWDGRV QR WRGR
GHVDFRUGR FRP DV HVSHFLILFDo}HV FRQVWDQ!
5HIHUrQFLD H QD SURSRVWD VHP SUHMXt]R

SHQDOLGDGHYV

2 UHFHELPHQWR GHILQLWLYR RFRUUHUI QR SUD]F
GD GDWD GH UHFHELPHQWR SURYLVYULR DSyV D |
TXDQWLGDGH H DGHTXDomR GR HTXLSDPHQWR
UHVSHFWLYR

$SyV D FRQIHUrQFLD GRV GRFXPHQWRV H D YHULI
IRUDP HQWUHJXHV HP FRQIRUPLGDGH FRP DV HV¢
HVWDEHOHFLGRY QR WHUPR GH UHIHUrQFLD R Ul
UHDOL]DGR SHOR ILVFDO GR FRQWUDWR QR SUD
PHLR GR PyGXOR ([HFXomR )LQDQFHLUD GR 6,*(2 -
LQVHULU R IXQGDPHQWR GR DWHVWH DFUHVFL
UHFHELPHQWR GR EHP RX GD SUHVWDOmMR GR VHUY
1R FDVR GH FRQWURYpUVLD VREUH D H[HFXomR
GLPHQVMR TXDOLGDGH H TXDQWLGDGH GHYHUi
DUW GD /HL Q2 GH FRPXQLFDQGR VH j
HPLVVmMR GH 1RWD )LVFDO QR TXH GL] UHVSHLWR
GD H[HFXomR GR REMHWR SDUD HIHLWR GH OLTXL(
2 SUDJR SDUD UHFHELPHQWR GHILQLWLYR SRGH
SURUURJDGR GH IRUPD MXVWLILFDGD SRU LJXD



QHFHVVLGDGH GH GLOLJrQFLDV SDUD D DIHULOT
HILJrQFLDV FRQWUDWXDLYV

2 SUD]J]R SDUD D VROXomR SHOR FRQWUDWDGR
HI[HFXomR GR REMHWR RX GH VDQHDPHQWR GD
LOQVWUXPHQWR GH FREUDQoD HTXLYDOHQWH YHU
GXUDQWH D DQiOLVH SUpYLD j OLTXLGDomR Gl
FRPSXWDGR SDUD RVILQV GRUHFHELPHQWR GHILC
2UHFHELPHQWR SURYLVYULR RX GHILQLWLYR QmFE
FLYLO SHOD VROLGH] H SHOD VHJXUDQoD GF¥
UHVSRQVDELOLGDGH pWLFR SURILVVLRQDO SHC
FRQWUDWR

ILTXLGDomR

1RV WHUPRV GD 3RUWDULD *3 Q p REULJD
R FDGDVWUR QR SRUWDO H[WHUQR GR 6,*(2
LQGLVSHQViIiYHO SDUD FRQWUDWDOmMR HUHFHELPF
2V GRFXPHQWRYV ILVFDLVY GHYHUmMR VHU MXQWDG
6,*(2 -7 VHP SUHMXt]JR GDV GHPDLV REULJDO}HV H]
6HUMR DFHLWRV FRPR GRFXPHQWRYV ILVFDLV 1RV
)LVFDO GH 6HUYLOR (OHWU{QLFD 1RWD )LVFDO
BHUYLORV &RQKHFLPHQWR GH 7UDQVSRUWH (O
3DJDPHQWR GR $XW{QRPR

2 FRQWUDWDGR TXH ILJHU XVR GH GRFXPHQWRYV
3S[PO([WHQVLEOH ODUNXS GB@BHXDIMXQWDU RV DI
REULJDWRULDPHQWH QHVWH IRUPDWR

$ FRQWUDWDGD GHYH DSUHVHQWDU R GRFXPHQW
'$0 MXQWR FRP D QRWD ILVFDO H RV GHPDLV
SDJDPHQWR

9HULILFDGD D LPSRVVLELOLGDGH GH D FRQWUDW
$UUHFDGDomR OXQLFLSDO '$0 FDEHUi DR IL
DGPLQLVWUDWLYR D DGRomR GDV SURYLGIQFLDYV



DOXGLGR GRFXPHQWR HP SUDJR WHPSHVWLYR SD
SHOD 62)

5SHFHELGD D 1RWD )LVFDO RX GRFXPHQWR GH F
FRUUHUiI R SUDJR GH GH] GLDV ~WHLV SDUD ILQV ¢
GHVWD VHOomR SURUURJiIYHLY SRU LJXDO SHUtRGR
GD,QVWUXomR 1IRUPDWLYD 6(*(6 0( Q2

3DUD ILQV GH OLTXLGDomR R VHWRU FRPSHWHQW
ILVEDO RX LQVWUXPHQWR GH FREUDQoOD HTXLYDO
RVHOHPHQWRY QHFHVViIULRV HHVVHQFLDLV GR G|
R SUD]JR GH YDOLGDGH
DGDWD GD HPLVVmR
RV GDGRY GR FRQWUDWR H GR yUJmMR FRQWUD
R SHUtRGR UHVSHFWLYR GH H[HEX0omR GR FRC
RYDORUDSDJDU H

| HYHQWXDO GHVWDTXH GR YDORU GH UHWHQo
(P FDVR GH LQFRQVLVWrQFLD QD GRFXPHQWDom
GRFXPHQWRV GHYHQGR R FRQWUDWDGR SURFH
UHDOL]DQGR QRYD MXQWDGD
+DYHQGR HUUR QD DSUHVHQWDOomR GD QRWD IL
FREUDQoD HTXLYDOHQWH RX FLUFXQVWKQFLD TX
GHVSHVD HVWD ILFDUi VREUHVWDGD DWp TXHR F
PHGLGDV VDQHDGRUDV UHLQLFLDQGR VH R SUD]F
UHJXODUL]DomR GD VLWXDomR VHP {QXV DR FRQW
$ QRWD ILVFDO RX LQVWUXPHQWR GH FREUDQOI
REULJDWRULDPHQWH DFRPSDQKDGR GD FRPSUR
ILVFDO FRQVWDWDGD SRU PHLR GH FRQVXOWD
LPSRVVLELOLGDGH GH DFHVVR DR UHIHULGR 6LV
DRV VIWLRY HOHWU{QLFRV RILFLDLV RX j GRFXPHC
GD /HL Q% GH
$ $SGPLQLVWUDOMR GHYHUi UHDOL]DU FRQVXOWD I

9HULILFDU D PDQXWHQomR GDV FRQGLO}HV G
QR HGLWDO

I @ T m O



LGHQWLILFDU SRVVtYHO UD]ImR TXH LPSHOoI
OLFLWDomR QR kKkPELWR GR yUJmR RX HQW
SURLELomR GH FRQWUDWDU FRP R 3RGHU :
RFRUUrQFLDV LPSHGLWLYDV LQGLUHWDYV
&RQVWDWDQGR VH MXQWR DR 6,&%) D VLWXDon
FRQWUDWDGR VHUiI SURYLGHQFLDGD VXD QRWLIL
QR SUD]R GH FLQFR GLDV ~WHLV UHJXODUL]I
PHVPR SUDJR DSUHVHQWH VXD GHIHVD 2 SUD]R S
XPD YH] SRULJXDO SHUtRGR D FULWpPULR GR &217
ImR KDYHQGR UHJXODUL]DomR RX VHQGR D (
LPSURFHGHQWH R &2175%$7$17( GHYHUi FRPXQL
UHVSRQVIiIYHLYVY SHOD ILVFDOL]DomR GD UHJXOD
LOQDGLPSOrQFLD GR FRQWUDWDGR EHP FRPR TX
SDIJDPHQWR D VHU HIHWXDGR SDUD TXH VHMDP
SHUWLQHQWHY H QHFHVVIULRYVY SDUD JDUDQWLL
FUpGLWRYV
SHUVLVWLQGR D LUUHJXODULGDGH R &2175%$7%:
PHGLGDV QHFHVVIiULDYVY j UHVFLVMR FRQWUDWXD
DGPLQLVWUDWLYR FRUUHVSRQGHQWH DVVHJIXUI
GHIHVD
+DYHQGR D HIHWLYD H[HFXomR GR REMHWR R
UHDOL]DGRVY QRUPDOPHQWH DWp TXH VH GHFLGD
FDVR RFRQWUDWDGR QmR UHJXODUL]H VXD VLWXECL

3DJDPHQWR

1RV WHUPRYV GD SRUWDULD *3 Q p REULJD\
FDGDVWUR QR SRUWDO H[WHUQR GR 6,*(2 -
LQGLVSHQVIYHO SDUD FRQWUDWDOmMR HUHFHELPF
2 SDIDPHQWR VHUiIi HIHWXDGR DSyV D OLTXLGDom
GH RUGHP EDQFiULD DWUDYpV GR %DQFR GR %UD
GLDV ~WHLV PHGLDQWH D DSUHVHQWDoOmR C
GHYLGDPHQWH FHUWLILFDGD SHOR VHWRU FRP!



5HIJLmR SUD]R QHFHVVIULR SDUD WUDPLWDoOmMR C
LOWHUQRY GHVWH 5HIJLRQDO HPERUD R SDJDPH(
DOWHVY GHVVH OLPLWH WHPSRUDO

6HUI FRQVLGHUDGD FRPR GDWD GR SDJDPHQWR
FRPRHPLWLGD D RUGHP EDQFiULD SDUD SDJDPHQ\
4XDQGR GR SDJDPHQWR VHUi HIHWXDGD D UHWH
QD OHJLVODOomR DSOLFiYHO
,QGHSHQGHQWHPHQWH GR SHUFHQWXDO GH WU
TXDQGR KRXYHU VHUMR UHWLGRV QD IRQWH TX
SDIJIDPHQWR RV SHUFHQWXDLV HVWDEHOHFLGRYV C
2 FROQWUDWDGR UHJXODUPHQWH RSWDQWH SHC
WHUPRV GD /HL &RPSOHPHQWDU QzZ GH QmR
WULEXWiULD TXDQWR DRV LPSRVWRV HFRQWULEX
UHJLPH 1R HQWDQWR R SDJDPHQWR ILFDUIi FRQG]
GH FRPSURYDomR SRU PHLR GH GRFXPHQWR RILF
WUDWDPHQWR WULEXWIiULR IDYRUHFLGR SUH
&RPSOHPHQWDU

1RV FDVRV GH HYHQWXDLVY DWUDVRV GH SDJD
&2175%$7%'2 QmR WHQKD FRQFRUULGR GH DOJXPD I
YDORU GHYLGR GHYHUiI VHU DFUHVFLGR GH DWXLCL
DSXUDomR VH IDUIi GHVGH D GDWD GH VHX YHQFL
HIHWLYR SDJDPHQWR HP TXH RV MXURV GH PRUD

GH PHLR SRU FHQWR DR PrV RX VHLV SRU
PHGLDQWH DSOLFDomR GDV VHIXLQWHV IyUPXODV
(O ,[1[]93VHQGR

(0 (QFDUJRV PRUDWYULRYV
1 1~-PHUR GHGLDV HQWUH D GDWD SUHYLVWMWEDR B RIDPHPMRWR H D GR HI
93 9DORU GD SDUFHOD D VHU SDJD

EQGLFH GH FRPSHQVDOMR ILQDQFHLUDR DVVLP DSXUDG

7;

5($-867(

7, 3HUFHQWXDIXGOD WD[D D

2V SUHORV LQLFLDOPHQWH FRQWUDWDGRY VMR IL[RV I
DORFRQWDGR GD GDWD GR RUoODPHQWR HVWLPDGR



$SyV R LQWHUUHJQR GH XP DQR H LQGHSHQGHQW
FRQWUDWDGR RV SUHORV LQLFLDLVY VHUMR UHDMXVW
FRQWUDWDQWH GR EQGLFH GH &XVWRV GH 7HFQRO
PDQWLGR SHOD )XQGDomR ,QVWLWXWR GH 3HVTXLVD (|
GH RXWUR tQGLFH TXH SDVVH D VXEVWLWXt OR H QD
SDUD DV REULJDO}HV LQLFLDGDV HFRQFOXtGDV DSyV L
1RV UHDMXVWHVY VXEVHTXHQWHY DR SULPHLUR R LQ
VHUi FRQWDGR D SDUWLU GRV HIHLWRV ILQDQFHLURYV C
1R FDVR GH DWUDVR RX QmR GLYXOJDomR GR V tQGL
FRQWUDWDQWH SDJDUi DR FRQWUDWDGR D LPSRUW
YDULDOomR FRQKHFLGD OLTXLGDQGR D GLIHUHQoOD FRI
GLYXOJDGR V RV tQGLFH V GHILQLWLYR V

1DV DIHULO}HV ILQDLVY R V tQGLFH V XWLOL]DGR
REULJDWRULDPHQWH R V GHILQLWLYR V

&DVR RV tQGLFH V HVWDEHOHFLGR V SDUD UHDM
HIWLQWR V RX GH TXDOTXHU IRUPD QmR SRVVD P PDL
DGRWDGR V HP VXEVWLWXLomR R V TXH YLHU HP

OHJLVODOmMR HQWmMR HP YLJRU

1D DXVrIQFLD GH SUHYLVmMR OHJDO TXDQWR DR tQG!
HOHJHUMR QRYR tQGLFH RILFLDO SDUD UHDMXVWI
UHPDQHVFHQWH SRUPHLR GHWHUPRDGLWLYR

2 UHDMXVWH VHUi UHDOL]DGR SRUDSRVWLODPHQWR

2 )LVEDO GR &RQWUDWR ILFDUi UHVSRQViYHO SHOR H
62) 6HFUHWDULD GH 2U0DPHQWR H )LQDQoDV SD
DSRVWLODPHQWR PHGLDQWHDXWRUL]DOomR GR 2UGHC

)250$ ( &5,7€5,26 "(6(/(d-2 '()251(&('25

THQGR HP YLVWD TXH R REMHWR GHVWD DTXLVLomR SRVV
TXDOLGDGH TXH SRGHP VHU REMHWLYDPHQWH GHILQLGRV HP +
SRU OLFLWDomR QD PRGDOLGDGH 3UHIJmR (OHWU{QLFR QRYV



ILFLWDo}HV /HL FRP DGRomR GR FULWpPpULR GH MXOJD
HSRU,7(0 FRQIRUPH $UW , GD PHVPD /HL

JRUPD GHIRUQHFLPHQWR

2IRUQHFLPHQWR GR REMHWR VHUiIi LQWHJUDO
I$ +$%1/!7$d'2
3DUD ILQVY GH KDELOLWDomR GHYHUIi ROLFLWDQWH FRPSU

+DELOLWDOMR -XUtGLFD
3HVVRD ItVLFD FpGXOD GH LGHQWLGDGH 5* RX
TXH SRUIRUOD GHOHL WHQKD YDOLGDGH SDUD IL
RWHUULWYULR QDFLRQDO
(PSUHVIULR LQGLYLGXDO LQVFULomR QR 5HJLV!
OHUFDQWLY D FDUJR GD -XQWD &RPHUFLDO GD UH
OLFURHPSUHHQGHGRU ,QGLYLGXDO 0(, &HUWL
OLFURHPSUHHQGHGRU ,QGLYLGXDO &&0(, FXI
FRQGLFLRQDGD j YHULILFDomR GD DXWHQV
KWWSV 777 JRY EU HPSUHVDV H QHJRFLRV SW E
6RFLHGDGH HPSUHViULD VRFLHGDGH OLPLWDG
VRFLHGDGH LGHQWLILFDGD FRPR HPSUHVD LQGLY
OLPLWDGD (,5(/, LQVFULomR GR DWR FRQVWLW>
VRFLDO QR 5HJLVWUR 3~EOLFR GH (PSUHVDV OHUF
&RPHUFLDO GD UHVSHFWLYD VHGH DFRPSDQK
FRPSUREDWYULR GH VHXV DGPLQLVWUDGRUHYV
6RFLHGDGH HPSUHViULD HVWUDQJHLUD SRUW!|
IXQFLRQDPHQWR QR %UDVLO SXEOLFDGD QR 'Li
DUTXLYDGD QD -XQWD &RPHUFLDO GD XQLGDGH IH
DILOLDO DJrQFLD VXFXUVDO RX HVWDEHOHFLPH
FRPR VXD VHGH FRQIRURHPROWWVYXOMRO(Q 7 GH
GHPDUOR GH




6RFLHGDGH VLPSOHV LQVFULomR GR DWR FRQVW
3HVVRDV -XUtGLFDV GR ORFDO GH VXD VHGH DFRP
FRPSUREDWYULR GH VHXV DGPLQLVWUDGRUHYV

)LOLDO VXFXUVDO RX DJrQFLD GH VRFLHGDGH
LOQVFULomR GR DWR FRQVWLWXWLYR GD ILOLDC
VRFLHGDGH VLPSOHVY RX HPSUHVIULD UHVSHFWL)
GDV 3HVVRDV -XUtGLFDV RX QR 5SHIJLVWUR 3~EOLFF
RQGHRSHUD FRPDYHUEDoOomR QR 5SHIJLVWUR RQGH
2V GRFXPHQWRV DSUHVHQWDGRYVY GHYHUMR HVWZDE
DVDOWHUDO}HV RX GD FRQVROLGDOomR UHVSHFWL

+DELOLWDomR )LVFDO 6RFLDOH 7UDEDOKLVWD

3URYD GH LQVFULomR QR &DGDVWUR 1DFLRQDO G
&DGDVWUR GH 3HVVRDV )tVLFDV FRQIRUPHR FDVR
3URYD GH UHJXODULGDGH ILVFDO SHUDQWH D )D
DSUHVHQWDOMR GH FHUWLGMR H[SHGLGD FRQMXC
5HFHLWD )HGHUDO GR %UDVLO 5)% H SHOD 3l
)D]JHQGD 1DFLRQDO 3*)1 UHIHUHQWH D WRGRV F
IHGHUDLV H j 'tYLGD $WLYD GD 8QLmMR '$8 SRU I
LQFOXVLYH DTXHOHVY UHODWLYRYV j 6HIJXULGDGH!
3RUWDULD &RQMXQWD Q% GH GHRXWXEUR (
GD 5HFHLWD )HGHUDO GR %UDVLO H GD 3URFXUL
1DFLRQDO

3URYD GHUHJXODULGDGH FRP R)XQGR GH *DUDQV
)*76

3URYD GH LQH[LVWIQFLD GH GpELWRV LQDGLPSO
7UDEDOKR PHGLDQWH D DSUHVHQWDOMR GH FHU'
FRP HIHLWR GH QHJDWLYD QRV WHUPRV GR 7tW X (
GDV /HLV GR 7TUDEDOKR DSURYDGD SHOR 'HFUHW
PDLR GH



URYD GH LQVFULomR QR FDGDVWUR GH FRQWU
UHODWLYR DR GRPLFtOLR RX VHGH GR IRUQHFHGF
GHDWLYLGDGHHFRPSDWtYHO FRP RREMHWR FRQ
SURYD GH UHJXODULGDGH FRP D )DJHQGD (VWDG >
RX VHGH GRIRUQHFHGRU UHODWLYD jDWLYLGDG|
RXFRQFRUUH

&DVR R IRUQHFHGRU VHMD FRQVLGHUDGR L
(VWDGXDO 'LVWULWDO RX OXQLFLSDO 'LVWULWI
FRQWUDWXDO GHYHUiIi FRPSURYDU WDO FRQGLom
GH GHFODUDomR GD )DJHQGD UHVSHFWLYD GR VH
RXWUD HTXLYDOHQWH QD IRUPD GD OHL

2 IRUQHFHGRU HQTXDGUDGR FRPR PLFURHPSUHFE
SUHWHQGD DXIHULU RV EHQHItFLRVY GR WUDWDPHC
/IHL &RPSOHPHQWDU Q GH HVWDUiI GLVSHC
LQVFULomR QRV FDGDVWURY GHFRQWULEXLQWHYV

4XDOLILFDomR 7pFQLFD

&RPSURYDomR GH DSWLGmMR SDUD R IRUQHFLPHQ
FRPSOH[LGDGH WHFQROYJLFD HRSHUDFLRQDO HT
R REMHWR GHVWD FRQWUDWDomR RX FRP R LWH]
DSUHVHQWDomR GH SHOR PHQRYV DWHVWDGR ¢
HPLWLGR SRU SHVVRDV MXUtGLFDV GH GLUHLW
UHJXODUPHQWH HPLWLGR V SHOR FRQVHOKR ¢
TXDQGR IRURFDVR
3DUD ILQVY GD FRPSURYDomR GH TXH WUDWD HV
GHYHUmMR GLJ]HU UHVSHLWR D FRQWUDWRYV H[HF>
FDUDFWHUtVWLFDV PtQLPDYV
6HUIi DGPLWLGD SDUD ILQV GH FRPSURYDC
PtQLPR D DSUHVHQWDomR HR VRPDWYULR GH
HIHFXWDGRVY GHIRUPD FRQFRPLWDQWH
2V DWHVWDGRV GH FDSDFLGDGH WpFQLFD SR
HP QRPH GD PDWUL]RX GD ILOLDO GRIRUQHFH



2 IRUQHFHGRU GLVSRQLELOL]DUiIi WRGDV DV L
] FRPSURYDomR GD OHJLWLPLGDGH GRV DWH\)\
TXDQGR VROLFLWDGR SHOD $GPLQLVWUDOMR
GHX VXSRUWH j FRQWUDWDomR HQGHUHOR C
ORFDO HP TXH IRL HIHFXWDGR R REMHWR FRQ
GRFXPHQWRYV

(67,097,999 '29%$/25'$ &2175%$7%$d-2

,WH 'HVFULomR 4WG 3UHOR 8Q 3UHOR 7RW
(TXLSDPHQWR SRUWIWLO GH FRP 5 5
7DEHOD ,9 (VWLPDWLYD SUHOLPLQDU GR SUHOR GD FRQWUL

$'(48%$d-2 25d$0(17E5,$

$V GHVSHVDV GHFRUUHQWHY GD SUHVHQWH FRQWUDWDoO!I
HVSHFtILFRVY FRQVLIJIQDGRYVY QR 2UoDPHQWR *HUDO GD 8QLMR
$SUHFLDomR GH &DXVDV QD -XVWL0oD GR 7UDEDOKR 'HVSHVDV

(48,3('(3/$1(-$0(172'$&2175%$7$d-2

1RPH 6 HWR ( PDLO 3DSHO

-Xt]D )HUQDQGD $ 0 -| 3UHVLY IHUQDQGD MXQTXHLYy ,QWHJUDQWH 'HP
*DEULHO ODUWLQV 6*- JDEULHO PDUWLQVH ,QWHJUDQWH GH
9LQLFLXV 9LHLUD O 6(7,& YLQLFLXV YLHLUD# ,QWHJUDQWH 7§
JHUQDQGD .HWO\Q 6| &/& IHUQDQGD EHJHUUD#A ,QWHJUDQWH $GP

7TDEHOD 9 (TXLSHGHSODQHMDPHQWR GD FRQWUDWDomR

$3529%$d-2 ($66,1$785%'$$8725,'$'(0E;, 08 '$ES5($"'(7,

$SURYR
1RPH &DUJR
5REHUW $UPDQGR 5R 6HFUHWIULR GH 7THFQRORJLD GD ,QIRUPD

SRUWR 9HOKR 52 GHVHWHPEU



