
'(&5(72�1���������'(����'(�'(=(0%52�'(�������
�
�5HJXODPHQWD�D�/HL�QR��������GH����GH�RXWXEUR�GH�������GLVS}H�VREUH�D�3ROtWLFD�1DFLRQDO�SDUD�D�
,QWHJUDomR�GD�3HVVRD�3RUWDGRUD�GH�'HILFLrQFLD��FRQVROLGD�DV�QRUPDV�GH�SURWHomR��H�Gi�RXWUDV�
SURYLGrQFLDV��
��
�
��������2�35(6,'(17(�'$�5(3Ò%/,&$��QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�FRQIHUH�R�DUW������
LQFLVRV�,9�H�9,��GD�&RQVWLWXLomR��H�WHQGR�HP�YLVWD�R�GLVSRVWR�QD�/HL�QR��������GH����GH�RXWXEUR�
GH�������
�
��������'(&5(7$��
�
&$3Ë78/2�,�
�
'DV�'LVSRVLo}HV�*HUDLV�
�
��������$UW���R��$�3ROtWLFD�1DFLRQDO�SDUD�D�,QWHJUDomR�GD�3HVVRD�3RUWDGRUD�GH�'HILFLrQFLD�
FRPSUHHQGH�R�FRQMXQWR�GH�RULHQWDo}HV�QRUPDWLYDV�TXH�REMHWLYDP�DVVHJXUDU�R�SOHQR�H[HUFtFLR�
GRV�GLUHLWRV�LQGLYLGXDLV�H�VRFLDLV�GDV�SHVVRDV�SRUWDGRUDV�GH�GHILFLrQFLD��
�
��������$UW���R��&DEH�DRV�yUJmRV�H�jV�HQWLGDGHV�GR�3RGHU�3~EOLFR�DVVHJXUDU�j�SHVVRD�SRUWDGRUD�GH�
GHILFLrQFLD�R�SOHQR�H[HUFtFLR�GH�VHXV�GLUHLWRV�EiVLFRV��LQFOXVLYH�GRV�GLUHLWRV�j�HGXFDomR��j�VD~GH��
DR�WUDEDOKR��DR�GHVSRUWR��DR�WXULVPR��DR�OD]HU��j�SUHYLGrQFLD�VRFLDO��j�DVVLVWrQFLD�VRFLDO��DR�
WUDQVSRUWH��j�HGLILFDomR�S~EOLFD��j�KDELWDomR��j�FXOWXUD��DR�DPSDUR�j�LQIkQFLD�H�j�PDWHUQLGDGH��H�
GH�RXWURV�TXH��GHFRUUHQWHV�GD�&RQVWLWXLomR�H�GDV�OHLV��SURSLFLHP�VHX�EHP�HVWDU�SHVVRDO��VRFLDO�H�
HFRQ{PLFR��
�
��������$UW���R��3DUD�RV�HIHLWRV�GHVWH�'HFUHWR��FRQVLGHUD�VH��
�
��������,���GHILFLrQFLD�±�WRGD�SHUGD�RX�DQRUPDOLGDGH�GH�XPD�HVWUXWXUD�RX�IXQomR�SVLFROyJLFD��
ILVLROyJLFD�RX�DQDW{PLFD�TXH�JHUH�LQFDSDFLGDGH�SDUD�R�GHVHPSHQKR�GH�DWLYLGDGH��GHQWUR�GR�
SDGUmR�FRQVLGHUDGR�QRUPDO�SDUD�R�VHU�KXPDQR��
�
��������,,���GHILFLrQFLD�SHUPDQHQWH�±�DTXHOD�TXH�RFRUUHX�RX�VH�HVWDELOL]RX�GXUDQWH�XP�SHUtRGR�GH�
WHPSR�VXILFLHQWH�SDUD�QmR�SHUPLWLU�UHFXSHUDomR�RX�WHU�SUREDELOLGDGH�GH�TXH�VH�DOWHUH��DSHVDU�GH�
QRYRV�WUDWDPHQWRV��H�
�
��������,,,���LQFDSDFLGDGH�±�XPD�UHGXomR�HIHWLYD�H�DFHQWXDGD�GD�FDSDFLGDGH�GH�LQWHJUDomR�VRFLDO��
FRP�QHFHVVLGDGH�GH�HTXLSDPHQWRV��DGDSWDo}HV��PHLRV�RX�UHFXUVRV�HVSHFLDLV�SDUD�TXH�D�SHVVRD�
SRUWDGRUD�GH�GHILFLrQFLD�SRVVD�UHFHEHU�RX�WUDQVPLWLU�LQIRUPDo}HV�QHFHVViULDV�DR�VHX�EHP�HVWDU�
SHVVRDO�H�DR�GHVHPSHQKR�GH�IXQomR�RX�DWLYLGDGH�D�VHU�H[HUFLGD��
�
��������$UW���R��e�FRQVLGHUDGD�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD�D�TXH�VH�HQTXDGUD�QDV�VHJXLQWHV�
FDWHJRULDV��
�
��������,���GHILFLrQFLD�ItVLFD�±�DOWHUDomR�FRPSOHWD�RX�SDUFLDO�GH�XP�RX�PDLV�VHJPHQWRV�GR�FRUSR�
KXPDQR��DFDUUHWDQGR�R�FRPSURPHWLPHQWR�GD�IXQomR�ItVLFD��DSUHVHQWDQGR�VH�VRE�D�IRUPD�GH�
SDUDSOHJLD��SDUDSDUHVLD��PRQRSOHJLD��PRQRSDUHVLD��WHWUDSOHJLD��WHWUDSDUHVLD��WULSOHJLD��WULSDUHVLD��
KHPLSOHJLD��KHPLSDUHVLD��DPSXWDomR�RX�DXVrQFLD�GH�PHPEUR��SDUDOLVLD�FHUHEUDO��PHPEURV�FRP�
GHIRUPLGDGH�FRQJrQLWD�RX�DGTXLULGD��H[FHWR�DV�GHIRUPLGDGHV�HVWpWLFDV�H�DV�TXH�QmR�SURGX]DP�
GLILFXOGDGHV�SDUD�R�GHVHPSHQKR�GH�IXQo}HV��
��������,,���GHILFLrQFLD�DXGLWLYD�±�SHUGD�SDUFLDO�RX�WRWDO�GDV�SRVVLELOLGDGHV�DXGLWLYDV�VRQRUDV��
YDULDQGR�GH�JUDXV�H�QtYHLV�QD�IRUPD�VHJXLQWH��
��������D��GH����D����GHFLEpLV��GE��±�VXUGH]�OHYH��



��������E��GH����D����GE�±�VXUGH]�PRGHUDGD��
��������F��GH����D����GE�±�VXUGH]�DFHQWXDGD��
��������G��GH����D����GE�±�VXUGH]�VHYHUD��
��������H��DFLPD�GH����GE�±�VXUGH]�SURIXQGD��H�
��������I��DQDFXVLD��
��������,,,���GHILFLrQFLD�YLVXDO�±�DFXLGDGH�YLVXDO�LJXDO�RX�PHQRU�TXH��������QR�PHOKRU�ROKR��DSyV�D�
PHOKRU�FRUUHomR��RX�FDPSR�YLVXDO�LQIHULRU�D������WDEHOD�GH�6QHOOHQ���RX�RFRUUrQFLD�VLPXOWkQHD�GH�
DPEDV�DV�VLWXDo}HV��
�
��������,���GHILFLrQFLD�ItVLFD���DOWHUDomR�FRPSOHWD�RX�SDUFLDO�GH�XP�RX�PDLV�VHJPHQWRV�GR�FRUSR�
KXPDQR��DFDUUHWDQGR�R�FRPSURPHWLPHQWR�GD�IXQomR�ItVLFD��DSUHVHQWDQGR�VH�VRE�D�IRUPD�GH�
SDUDSOHJLD��SDUDSDUHVLD��PRQRSOHJLD��PRQRSDUHVLD��WHWUDSOHJLD��WHWUDSDUHVLD��WULSOHJLD��WULSDUHVLD��
KHPLSOHJLD��KHPLSDUHVLD��RVWRPLD��DPSXWDomR�RX�DXVrQFLD�GH�PHPEUR��SDUDOLVLD�FHUHEUDO��
QDQLVPR��PHPEURV�FRP�GHIRUPLGDGH�FRQJrQLWD�RX�DGTXLULGD��H[FHWR�DV�GHIRUPLGDGHV�HVWpWLFDV�H�
DV�TXH�QmR�SURGX]DP�GLILFXOGDGHV�SDUD�R�GHVHPSHQKR�GH�IXQo}HV���5HGDomR�GDGD�SHOR�'HFUHWR�
Q���������GH�������
�
��������,,���GHILFLrQFLD�DXGLWLYD���SHUGD�ELODWHUDO��SDUFLDO�RX�WRWDO��GH�TXDUHQWD�H�XP�GHFLEpLV��G%��RX�
PDLV��DIHULGD�SRU�DXGLRJUDPD�QDV�IUHT�rQFLDV�GH����+=�������+=�������+]�H������+]��
�5HGDomR�GDGD�SHOR�'HFUHWR�Q���������GH�������
�
��������,,,���GHILFLrQFLD�YLVXDO���FHJXHLUD��QD�TXDO�D�DFXLGDGH�YLVXDO�p�LJXDO�RX�PHQRU�TXH������QR�
PHOKRU�ROKR��FRP�D�PHOKRU�FRUUHomR�ySWLFD��D�EDL[D�YLVmR��TXH�VLJQLILFD�DFXLGDGH�YLVXDO�HQWUH�
����H������QR�PHOKRU�ROKR��FRP�D�PHOKRU�FRUUHomR�ySWLFD��RV�FDVRV�QRV�TXDLV�D�VRPDWyULD�GD�
PHGLGD�GR�FDPSR�YLVXDO�HP�DPERV�RV�ROKRV�IRU�LJXDO�RX�PHQRU�TXH���R��RX�D�RFRUUrQFLD�
VLPXOWkQHD�GH�TXDLVTXHU�GDV�FRQGLo}HV�DQWHULRUHV���5HGDomR�GDGD�SHOR�'HFUHWR�Q���������GH�
������
�
��������,9���GHILFLrQFLD�PHQWDO�±�IXQFLRQDPHQWR�LQWHOHFWXDO�VLJQLILFDWLYDPHQWH�LQIHULRU�j�PpGLD��
FRP�PDQLIHVWDomR�DQWHV�GRV�GH]RLWR�DQRV�H�OLPLWDo}HV�DVVRFLDGDV�D�GXDV�RX�PDLV�iUHDV�GH�
KDELOLGDGHV�DGDSWDWLYDV��WDLV�FRPR���
�
��������D��FRPXQLFDomR��
�
��������E��FXLGDGR�SHVVRDO��
�
��������F��KDELOLGDGHV�VRFLDLV���
�
��������G��XWLOL]DomR�GD�FRPXQLGDGH��
�
��������G��XWLOL]DomR�GRV�UHFXUVRV�GD�FRPXQLGDGH���5HGDomR�GDGD�SHOR�'HFUHWR�Q���������GH�������
�
��������H��VD~GH�H�VHJXUDQoD��
�
��������I��KDELOLGDGHV�DFDGrPLFDV��
�
��������J��OD]HU��H�
�
��������K��WUDEDOKR���
�
��������9���GHILFLrQFLD�P~OWLSOD�±�DVVRFLDomR�GH�GXDV�RX�PDLV�GHILFLrQFLDV��
�
&$3Ë78/2�,,�
�
'RV�3ULQFtSLRV�



�
��������$UW���R��$�3ROtWLFD�1DFLRQDO�SDUD�D�,QWHJUDomR�GD�3HVVRD�3RUWDGRUD�GH�'HILFLrQFLD��HP�
FRQVRQkQFLD�FRP�R�3URJUDPD�1DFLRQDO�GH�'LUHLWRV�+XPDQRV��REHGHFHUi�DRV�VHJXLQWHV�
SULQFtSLRV��
�
��������,���GHVHQYROYLPHQWR�GH�DomR�FRQMXQWD�GR�(VWDGR�H�GD�VRFLHGDGH�FLYLO��GH�PRGR�D�DVVHJXUDU�
D�SOHQD�LQWHJUDomR�GD�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD�QR�FRQWH[WR�VyFLR�HFRQ{PLFR�H�FXOWXUDO��
�
��������,,���HVWDEHOHFLPHQWR�GH�PHFDQLVPRV�H�LQVWUXPHQWRV�OHJDLV�H�RSHUDFLRQDLV�TXH�DVVHJXUHP�jV�
SHVVRDV�SRUWDGRUDV�GH�GHILFLrQFLD�R�SOHQR�H[HUFtFLR�GH�VHXV�GLUHLWRV�EiVLFRV�TXH��GHFRUUHQWHV�GD�
&RQVWLWXLomR�H�GDV�OHLV��SURSLFLDP�R�VHX�EHP�HVWDU�SHVVRDO��VRFLDO�H�HFRQ{PLFR��H�
�
��������,,,���UHVSHLWR�jV�SHVVRDV�SRUWDGRUDV�GH�GHILFLrQFLD��TXH�GHYHP�UHFHEHU�LJXDOGDGH�GH�
RSRUWXQLGDGHV�QD�VRFLHGDGH�SRU�UHFRQKHFLPHQWR�GRV�GLUHLWRV�TXH�OKHV�VmR�DVVHJXUDGRV��VHP�
SULYLOpJLRV�RX�SDWHUQDOLVPRV��
�
&$3Ë78/2�,,,�
�
'DV�'LUHWUL]HV�
�
��������$UW���R��6mR�GLUHWUL]HV�GD�3ROtWLFD�1DFLRQDO�SDUD�D�,QWHJUDomR�GD�3HVVRD�3RUWDGRUD�GH�
'HILFLrQFLD��
�
��������,���HVWDEHOHFHU�PHFDQLVPRV�TXH�DFHOHUHP�H�IDYRUHoDP�D�LQFOXVmR�VRFLDO�GD�SHVVRD�SRUWDGRUD�
GH�GHILFLrQFLD��
�
��������,,���DGRWDU�HVWUDWpJLDV�GH�DUWLFXODomR�FRP�yUJmRV�H�HQWLGDGHV�S~EOLFRV�H�SULYDGRV��EHP�
DVVLP�FRP�RUJDQLVPRV�LQWHUQDFLRQDLV�H�HVWUDQJHLURV�SDUD�D�LPSODQWDomR�GHVWD�3ROtWLFD��
�
��������,,,���LQFOXLU�D�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD��UHVSHLWDGDV�DV�VXDV�SHFXOLDULGDGHV��HP�WRGDV�
DV�LQLFLDWLYDV�JRYHUQDPHQWDLV�UHODFLRQDGDV�j�HGXFDomR��j�VD~GH��DR�WUDEDOKR��j�HGLILFDomR�
S~EOLFD��j�SUHYLGrQFLD�VRFLDO��j�DVVLVWrQFLD�VRFLDO��DR�WUDQVSRUWH��j�KDELWDomR��j�FXOWXUD��DR�
HVSRUWH�H�DR�OD]HU��
�
��������,9���YLDELOL]DU�D�SDUWLFLSDomR�GD�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD�HP�WRGDV�DV�IDVHV�GH�
LPSOHPHQWDomR�GHVVD�3ROtWLFD��SRU�LQWHUPpGLR�GH�VXDV�HQWLGDGHV�UHSUHVHQWDWLYDV��
�
��������9���DPSOLDU�DV�DOWHUQDWLYDV�GH�LQVHUomR�HFRQ{PLFD�GD�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD��
SURSRUFLRQDQGR�D�HOD�TXDOLILFDomR�SURILVVLRQDO�H�LQFRUSRUDomR�QR�PHUFDGR�GH�WUDEDOKR��H�
�
��������9,���JDUDQWLU�R�HIHWLYR�DWHQGLPHQWR�GDV�QHFHVVLGDGHV�GD�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD��
VHP�R�FXQKR�DVVLVWHQFLDOLVWD��
�
&$3Ë78/2�,9�
�
'RV�2EMHWLYRV�
�
��������$UW���R��6mR�REMHWLYRV�GD�3ROtWLFD�1DFLRQDO�SDUD�D�,QWHJUDomR�GD�3HVVRD�3RUWDGRUD�GH�
'HILFLrQFLD��
�
��������,���R�DFHVVR��R�LQJUHVVR�H�D�SHUPDQrQFLD�GD�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD�HP�WRGRV�RV�
VHUYLoRV�RIHUHFLGRV�j�FRPXQLGDGH��
�
��������,,���LQWHJUDomR�GDV�Do}HV�GRV�yUJmRV�H�GDV�HQWLGDGHV�S~EOLFRV�H�SULYDGRV�QDV�iUHDV�GH�VD~GH��
HGXFDomR��WUDEDOKR��WUDQVSRUWH��DVVLVWrQFLD�VRFLDO��HGLILFDomR�S~EOLFD��SUHYLGrQFLD�VRFLDO��



KDELWDomR��FXOWXUD��GHVSRUWR�H�OD]HU��YLVDQGR�j�SUHYHQomR�GDV�GHILFLrQFLDV��j�HOLPLQDomR�GH�VXDV�
P~OWLSODV�FDXVDV�H�j�LQFOXVmR�VRFLDO��
�
��������,,,���GHVHQYROYLPHQWR�GH�SURJUDPDV�VHWRULDLV�GHVWLQDGRV�DR�DWHQGLPHQWR�GDV�QHFHVVLGDGHV�
HVSHFLDLV�GD�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD��
�
��������,9���IRUPDomR�GH�UHFXUVRV�KXPDQRV�SDUD�DWHQGLPHQWR�GD�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD��H�
�
��������9���JDUDQWLD�GD�HIHWLYLGDGH�GRV�SURJUDPDV�GH�SUHYHQomR��GH�DWHQGLPHQWR�HVSHFLDOL]DGR�H�GH�
LQFOXVmR�VRFLDO��
�
&$3Ë78/2�9�
�
'RV�,QVWUXPHQWRV�
�
��������$UW���R��6mR�LQVWUXPHQWRV�GD�3ROtWLFD�1DFLRQDO�SDUD�D�,QWHJUDomR�GD�3HVVRD�3RUWDGRUD�GH�
'HILFLrQFLD��
�
��������,���D�DUWLFXODomR�HQWUH�HQWLGDGHV�JRYHUQDPHQWDLV�H�QmR�JRYHUQDPHQWDLV�TXH�WHQKDP�
UHVSRQVDELOLGDGHV�TXDQWR�DR�DWHQGLPHQWR�GD�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD��HP�QtYHO�IHGHUDO��
HVWDGXDO��GR�'LVWULWR�)HGHUDO�H�PXQLFLSDO��
�
��������,,���R�IRPHQWR�j�IRUPDomR�GH�UHFXUVRV�KXPDQRV�SDUD�DGHTXDGR�H�HILFLHQWH�DWHQGLPHQWR�GD�
SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD��
�
��������,,,���D�DSOLFDomR�GD�OHJLVODomR�HVSHFtILFD�TXH�GLVFLSOLQD�D�UHVHUYD�GH�PHUFDGR�GH�WUDEDOKR��
HP�IDYRU�GD�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD��QRV�yUJmRV�H�QDV�HQWLGDGHV�S~EOLFRV�H�SULYDGRV��
�
��������,9���R�IRPHQWR�GD�WHFQRORJLD�GH�ELRHQJHQKDULD�YROWDGD�SDUD�D�SHVVRD�SRUWDGRUD�GH�
GHILFLrQFLD��EHP�FRPR�D�IDFLOLWDomR�GD�LPSRUWDomR�GH�HTXLSDPHQWRV��H�
�
��������9���D�ILVFDOL]DomR�GR�FXPSULPHQWR�GD�OHJLVODomR�SHUWLQHQWH�j�SHVVRD�SRUWDGRUD�GH�
GHILFLrQFLD��
�
&$3Ë78/2�9,�
�
'RV�$VSHFWRV�,QVWLWXFLRQDLV�
�
��������$UW���R��2V�yUJmRV�H�DV�HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO�GLUHWD�H�LQGLUHWD�
GHYHUmR�FRQIHULU��QR�kPELWR�GDV�UHVSHFWLYDV�FRPSHWrQFLDV�H�ILQDOLGDGHV��WUDWDPHQWR�SULRULWiULR�H�
DGHTXDGR�DRV�DVVXQWRV�UHODWLYRV�j�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD��YLVDQGR�D�DVVHJXUDU�OKH�R�
SOHQR�H[HUFtFLR�GH�VHXV�GLUHLWRV�EiVLFRV�H�D�HIHWLYD�LQFOXVmR�VRFLDO��
�
��������$UW�������1D�H[HFXomR�GHVWH�'HFUHWR��D�$GPLQLVWUDomR�3~EOLFD�)HGHUDO�GLUHWD�H�LQGLUHWD�
DWXDUi�GH�PRGR�LQWHJUDGR�H�FRRUGHQDGR��VHJXLQGR�SODQRV�H�SURJUDPDV��FRP�SUD]RV�H�REMHWLYRV�
GHWHUPLQDGRV��DSURYDGRV�SHOR�&RQVHOKR�1DFLRQDO�GRV�'LUHLWRV�GD�3HVVRD�3RUWDGRUD�GH�
'HILFLrQFLD���&21$'(��
�
��������$UW�������$R�&21$'(��FULDGR�QR�kPELWR�GR�0LQLVWpULR�GD�-XVWLoD�FRPR�yUJmR�VXSHULRU�GH�
GHOLEHUDomR�FROHJLDGD��FRPSHWH��
�
��������,���]HODU�SHOD�HIHWLYD�LPSODQWDomR�GD�3ROtWLFD�1DFLRQDO�SDUD�,QWHJUDomR�GD�3HVVRD�3RUWDGRUD�
GH�'HILFLrQFLD��
�



��������,,���DFRPSDQKDU�R�SODQHMDPHQWR�H�DYDOLDU�D�H[HFXomR�GDV�SROtWLFDV�VHWRULDLV�GH�HGXFDomR��
VD~GH��WUDEDOKR��DVVLVWrQFLD�VRFLDO��WUDQVSRUWH��FXOWXUD��WXULVPR��GHVSRUWR��OD]HU��SROtWLFD�XUEDQD�H�
RXWUDV�UHODWLYDV�j�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD��
�
��������,,,���DFRPSDQKDU�D�HODERUDomR�H�D�H[HFXomR�GD�SURSRVWD�RUoDPHQWiULD�GR�0LQLVWpULR�GD�
-XVWLoD��VXJHULQGR�DV�PRGLILFDo}HV�QHFHVViULDV�j�FRQVHFXomR�GD�3ROtWLFD�1DFLRQDO�SDUD�
,QWHJUDomR�GD�3HVVRD�3RUWDGRUD�GH�'HILFLrQFLD��
�
��������,9���]HODU�SHOD�HIHWLYDomR�GR�VLVWHPD�GHVFHQWUDOL]DGR�H�SDUWLFLSDWLYR�GH�GHIHVD�GRV�GLUHLWRV�
GD�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD��
�
��������9���DFRPSDQKDU�H�DSRLDU�DV�SROtWLFDV�H�DV�Do}HV�GR�&RQVHOKR�GRV�'LUHLWRV�GD�3HVVRD�
3RUWDGRUD�GH�'HILFLrQFLD�QR�kPELWR�GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�0XQLFtSLRV��
�
��������9,���SURSRU�D�HODERUDomR�GH�HVWXGRV�H�SHVTXLVDV�TXH�REMHWLYHP�D�PHOKRULD�GD�TXDOLGDGH�GH�
YLGD�GD�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD��
�
��������9,,���SURSRU�H�LQFHQWLYDU�D�UHDOL]DomR�GH�FDPSDQKDV�YLVDQGR�j�SUHYHQomR�GH�GHILFLrQFLDV�H�
j�SURPRomR�GRV�GLUHLWRV�GD�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD��
�
��������9,,,���DSURYDU�R�SODQR�GH�DomR�DQXDO�GD�&RRUGHQDGRULD�1DFLRQDO�SDUD�,QWHJUDomR�GD�3HVVRD�
3RUWDGRUD�GH�'HILFLrQFLD����&25'(��
�
��������,;���DFRPSDQKDU��PHGLDQWH�UHODWyULRV�GH�JHVWmR��R�GHVHPSHQKR�GRV�SURJUDPDV�H�SURMHWRV�
GD�3ROtWLFD�1DFLRQDO�SDUD�,QWHJUDomR�GD�3HVVRD�3RUWDGRUD�GH�'HILFLrQFLD��H�
�
��������;���HODERUDU�R�VHX�UHJLPHQWR�LQWHUQR��
�
��������$UW�������2�&21$'(�VHUi�FRQVWLWXtGR��SDULWDULDPHQWH��SRU�UHSUHVHQWDQWHV�GH�LQVWLWXLo}HV�
JRYHUQDPHQWDLV�H�GD�VRFLHGDGH�FLYLO��VHQGR�D�VXD�FRPSRVLomR�H�R�VHX�IXQFLRQDPHQWR�
GLVFLSOLQDGRV�HP�DWR�GR�0LQLVWUR�GH�(VWDGR�GD�-XVWLoD��
�
��������3DUiJUDIR�~QLFR���1D�FRPSRVLomR�GR�&21$'(��R�0LQLVWUR�GH�(VWDGR�GD�-XVWLoD�GLVSRUi�
VREUH�RV�FULWpULRV�GH�HVFROKD�GRV�UHSUHVHQWDQWHV�D�TXH�VH�UHIHUH�HVWH�DUWLJR��REVHUYDQGR��HQWUH�
RXWURV��D�UHSUHVHQWDWLYLGDGH�H�D�HIHWLYD�DWXDomR��HP�QtYHO�QDFLRQDO��UHODWLYDPHQWH�j�GHIHVD�GRV�
GLUHLWRV�GD�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD��
�
��������$UW�������3RGHUmR�VHU�LQVWLWXtGDV�RXWUDV�LQVWkQFLDV�GHOLEHUDWLYDV�SHORV�(VWDGRV��SHOR�'LVWULWR�
)HGHUDO�H�SHORV�0XQLFtSLRV��TXH�LQWHJUDUmR�VLVWHPD�GHVFHQWUDOL]DGR�GH�GHIHVD�GRV�GLUHLWRV�GD�
SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD��
�
��������$UW�������,QFXPEH�DR�0LQLVWpULR�GD�-XVWLoD��SRU�LQWHUPpGLR�GD�6HFUHWDULD�GH�(VWDGR�GRV�
'LUHLWRV�+XPDQRV��D�FRRUGHQDomR�VXSHULRU��QD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO��GRV�DVVXQWRV��GDV�
DWLYLGDGHV�H�GDV�PHGLGDV�TXH�VH�UHILUDP�jV�SHVVRDV�SRUWDGRUDV�GH�GHILFLrQFLD��
�
�����������R��1R�kPELWR�GD�6HFUHWDULD�GH�(VWDGR�GRV�'LUHLWRV�+XPDQRV��FRPSHWH�j�&25'(��
�
��������,���H[HUFHU�D�FRRUGHQDomR�VXSHULRU�GRV�DVVXQWRV��GDV�Do}HV�JRYHUQDPHQWDLV�H�GDV�PHGLGDV�
UHIHUHQWHV�j�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD��
�
��������,,���HODERUDU�RV�SODQRV��SURJUDPDV�H�SURMHWRV�GD�3ROtWLFD�1DFLRQDO�SDUD�,QWHJUDomR�GD�3HVVRD�
3RUWDGRUD�GH�'HILFLrQFLD��EHP�FRPR�SURSRU�DV�SURYLGrQFLDV�QHFHVViULDV�j�VXD�FRPSOHWD�
LPSODQWDomR�H�DR�VHX�DGHTXDGR�GHVHQYROYLPHQWR��LQFOXVLYH�DV�SHUWLQHQWHV�D�UHFXUVRV�ILQDQFHLURV�
H�DV�GH�FDUiWHU�OHJLVODWLYR��
�



��������,,,���DFRPSDQKDU�H�RULHQWDU�D�H[HFXomR�SHOD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO�GRV�SODQRV��
SURJUDPDV�H�SURMHWRV�PHQFLRQDGRV�QR�LQFLVR�DQWHULRU��
�
��������,9���PDQLIHVWDU�VH�VREUH�D�3ROtWLFD�1DFLRQDO�SDUD�D�,QWHJUDomR�GD�3HVVRD�3RUWDGRUD�GH�
'HILFLrQFLD��GRV�SURMHWRV�IHGHUDLV�D�HOD�FRQH[RV��DQWHV�GD�OLEHUDomR�GRV�UHFXUVRV�UHVSHFWLYRV��
�
��������9���PDQWHU�FRP�RV�(VWDGRV��R�'LVWULWR�)HGHUDO��RV�0XQLFtSLRV�H�R�0LQLVWpULR�3~EOLFR��
HVWUHLWR�UHODFLRQDPHQWR��REMHWLYDQGR�D�FRQFRUUrQFLD�GH�Do}HV�GHVWLQDGDV�j�LQWHJUDomR�GDV�
SHVVRDV�SRUWDGRUDV�GH�GHILFLrQFLD���
�
��������9,���SURYRFDU�D�LQLFLDWLYD�GR�0LQLVWpULR�3~EOLFR��PLQLVWUDQGR�OKH�LQIRUPDo}HV�VREUH�IDWRV�
TXH�FRQVWLWXDP�REMHWR�GD�DomR�FLYLO�GH�TXH�WUDWD�D�/HL�QR��������GH����GH�RXWXEUR�GH�������H�
LQGLFDQGR�OKH�RV�HOHPHQWRV�GH�FRQYLFomR��
�
��������9,,���HPLWLU�RSLQLmR�VREUH�RV�DFRUGRV��FRQWUDWRV�RX�FRQYrQLRV�ILUPDGRV�SHORV�GHPDLV�
yUJmRV�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO��QR�kPELWR�GD�3ROtWLFD�1DFLRQDO�SDUD�D�,QWHJUDomR�GD�
3HVVRD�3RUWDGRUD�GH�'HILFLrQFLD��H�
�
��������9,,,���SURPRYHU�H�LQFHQWLYDU�D�GLYXOJDomR�H�R�GHEDWH�GDV�TXHVW}HV�FRQFHUQHQWHV�j�SHVVRD�
SRUWDGRUD�GH�GHILFLrQFLD��YLVDQGR�j�FRQVFLHQWL]DomR�GD�VRFLHGDGH��
�
�����������R��1D�HODERUDomR�GRV�SODQRV�H�SURJUDPDV�D�VHX�FDUJR��D�&25'(�GHYHUi��
�
��������,���UHFROKHU��VHPSUH�TXH�SRVVtYHO��D�RSLQLmR�GDV�SHVVRDV�H�HQWLGDGHV�LQWHUHVVDGDV��H�
�
��������,,���FRQVLGHUDU�D�QHFHVVLGDGH�GH�VHU�RIHUHFLGR�HIHWLYR�DSRLR�jV�HQWLGDGHV�SULYDGDV�YROWDGDV�j�
LQWHJUDomR�VRFLDO�GD�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD��
�
&$3Ë78/2�9,,�
�
'D�(TXLSDUDomR�GH�2SRUWXQLGDGHV�
�
��������$UW�������2V�yUJmRV�H�DV�HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO�SUHVWDUmR�GLUHWD�RX�
LQGLUHWDPHQWH�j�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD�RV�VHJXLQWHV�VHUYLoRV��
�
��������,���UHDELOLWDomR�LQWHJUDO��HQWHQGLGD�FRPR�R�GHVHQYROYLPHQWR�GDV�SRWHQFLDOLGDGHV�GD�SHVVRD�
SRUWDGRUD�GH�GHILFLrQFLD��GHVWLQDGD�D�IDFLOLWDU�VXD�DWLYLGDGH�ODERUDO��HGXFDWLYD�H�VRFLDO��
�
��������,,���IRUPDomR�SURILVVLRQDO�H�TXDOLILFDomR�SDUD�R�WUDEDOKR��
�
��������,,,���HVFRODUL]DomR�HP�HVWDEHOHFLPHQWRV�GH�HQVLQR�UHJXODU�FRP�D�SURYLVmR�GRV�DSRLRV�
QHFHVViULRV��RX�HP�HVWDEHOHFLPHQWRV�GH�HQVLQR�HVSHFLDO��H�
�
��������,9���RULHQWDomR�H�SURPRomR�LQGLYLGXDO��IDPLOLDU�H�VRFLDO��
�
6HomR�,�
�
'D�6D~GH�
�
��������$UW�������2V�yUJmRV�H�DV�HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO�GLUHWD�H�LQGLUHWD�
UHVSRQViYHLV�SHOD�VD~GH�GHYHP�GLVSHQVDU�DRV�DVVXQWRV�REMHWR�GHVWH�'HFUHWR�WUDWDPHQWR�
SULRULWiULR�H�DGHTXDGR��YLDELOL]DQGR��VHP�SUHMXt]R�GH�RXWUDV��DV�VHJXLQWHV�PHGLGDV��
�
��������,���D�SURPRomR�GH�Do}HV�SUHYHQWLYDV��FRPR�DV�UHIHUHQWHV�DR�SODQHMDPHQWR�IDPLOLDU��DR�
DFRQVHOKDPHQWR�JHQpWLFR��DR�DFRPSDQKDPHQWR�GD�JUDYLGH]��GR�SDUWR�H�GR�SXHUSpULR��j�QXWULomR�



GD�PXOKHU�H�GD�FULDQoD��j�LGHQWLILFDomR�H�DR�FRQWUROH�GD�JHVWDQWH�H�GR�IHWR�GH�DOWR�ULVFR��j�
LPXQL]DomR��jV�GRHQoDV�GR�PHWDEROLVPR�H�VHX�GLDJQyVWLFR��DR�HQFDPLQKDPHQWR�SUHFRFH�GH�
RXWUDV�GRHQoDV�FDXVDGRUDV�GH�GHILFLrQFLD��H�j�GHWHFomR�SUHFRFH�GDV�GRHQoDV�FU{QLFR�
GHJHQHUDWLYDV�H�D�RXWUDV�SRWHQFLDOPHQWH�LQFDSDFLWDQWHV��
�
��������,,���R�GHVHQYROYLPHQWR�GH�SURJUDPDV�HVSHFLDLV�GH�SUHYHQomR�GH�DFLGHQWHV�GRPpVWLFRV��GH�
WUDEDOKR��GH�WUkQVLWR�H�RXWURV��EHP�FRPR�R�GHVHQYROYLPHQWR�GH�SURJUDPD�SDUD�WUDWDPHQWR�
DGHTXDGR�D�VXDV�YtWLPDV��
�
��������,,,���D�FULDomR�GH�UHGH�GH�VHUYLoRV�UHJLRQDOL]DGRV��GHVFHQWUDOL]DGRV�H�KLHUDUTXL]DGRV�HP�
FUHVFHQWHV�QtYHLV�GH�FRPSOH[LGDGH��YROWDGD�DR�DWHQGLPHQWR�j�VD~GH�H�UHDELOLWDomR�GD�SHVVRD�
SRUWDGRUD�GH�GHILFLrQFLD��DUWLFXODGD�FRP�RV�VHUYLoRV�VRFLDLV��HGXFDFLRQDLV�H�FRP�R�WUDEDOKR��
�
��������,9���D�JDUDQWLD�GH�DFHVVR�GD�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD�DRV�HVWDEHOHFLPHQWRV�GH�VD~GH�
S~EOLFRV�H�SULYDGRV�H�GH�VHX�DGHTXDGR�WUDWDPHQWR�VRE�QRUPDV�WpFQLFDV�H�SDGU}HV�GH�FRQGXWD�
DSURSULDGRV��
�
��������9���D�JDUDQWLD�GH�DWHQGLPHQWR�GRPLFLOLDU�GH�VD~GH�DR�SRUWDGRU�GH�GHILFLrQFLD�JUDYH�QmR�
LQWHUQDGR��
�
��������9,���R�GHVHQYROYLPHQWR�GH�SURJUDPDV�GH�VD~GH�YROWDGRV�SDUD�D�SHVVRD�SRUWDGRUD�GH�
GHILFLrQFLD��GHVHQYROYLGRV�FRP�D�SDUWLFLSDomR�GD�VRFLHGDGH�H�TXH�OKHV�HQVHMHP�D�LQFOXVmR�
VRFLDO��H�
�
��������9,,���R�SDSHO�HVWUDWpJLFR�GD�DWXDomR�GRV�DJHQWHV�FRPXQLWiULRV�GH�VD~GH�H�GDV�HTXLSHV�GH�
VD~GH�GD�IDPtOLD�QD�GLVVHPLQDomR�GDV�SUiWLFDV�H�HVWUDWpJLDV�GH�UHDELOLWDomR�EDVHDGD�QD�
FRPXQLGDGH��
�
�����������R��3DUD�RV�HIHLWRV�GHVWH�'HFUHWR��SUHYHQomR�FRPSUHHQGH�DV�Do}HV�H�PHGLGDV�RULHQWDGDV�D�
HYLWDU�DV�FDXVDV�GDV�GHILFLrQFLDV�TXH�SRVVDP�RFDVLRQDU�LQFDSDFLGDGH�H�DV�GHVWLQDGDV�D�HYLWDU�VXD�
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