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'DV�'HILQLo}HV�H�GRV�2EMHWLYRV�
�
$UW�����$�DVVLVWrQFLD�VRFLDO��GLUHLWR�GR�FLGDGmR�H�GHYHU�GR�(VWDGR��p�3ROtWLFD�GH�6HJXULGDGH�
6RFLDO�QmR�FRQWULEXWLYD��TXH�SURYr�RV�PtQLPRV�VRFLDLV��UHDOL]DGD�DWUDYpV�GH�XP�FRQMXQWR�
LQWHJUDGR�GH�Do}HV�GH�LQLFLDWLYD�S~EOLFD�H�GD�VRFLHGDGH��SDUD�JDUDQWLU�R�DWHQGLPHQWR�jV�
QHFHVVLGDGHV�EiVLFDV��
�
$UW�����$�DVVLVWrQFLD�VRFLDO�WHP�SRU�REMHWLYRV��
,���D�SURWHomR�j�IDPtOLD��j�PDWHUQLGDGH��j�LQIkQFLD��j�DGROHVFrQFLD�H�j�YHOKLFH��
,,���R�DPSDUR�jV�FULDQoDV�H�DGROHVFHQWHV�FDUHQWHV��
,,,���D�SURPRomR�GD�LQWHJUDomR�DR�PHUFDGR�GH�WUDEDOKR��
,9���D�KDELOLWDomR�H�UHDELOLWDomR�GDV�SHVVRDV�SRUWDGRUDV�GH�GHILFLrQFLD�H�D�SURPRomR�GH�VXD�
LQWHJUDomR�j�YLGD�FRPXQLWiULD��
9���D�JDUDQWLD�GH����XP��VDOiULR�PtQLPR�GH�EHQHItFLR�PHQVDO�j�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD�H�
DR�LGRVR�TXH�FRPSURYHP�QmR�SRVVXLU�PHLRV�GH�SURYHU�D�SUySULD�PDQXWHQomR�RX�GH�Wr�OD�SURYLGD�
SRU�VXD�IDPtOLD��
3DUiJUDIR�~QLFR��$�DVVLVWrQFLD�VRFLDO�UHDOL]D�VH�GH�IRUPD�LQWHJUDGD�jV�SROtWLFDV�VHWRULDLV��YLVDQGR�
DR�HQIUHQWDPHQWR�GD�SREUH]D��j�JDUDQWLD�GRV�PtQLPRV�VRFLDLV��DR�SURYLPHQWR�GH�FRQGLo}HV�SDUD�
DWHQGHU�FRQWLQJrQFLDV�VRFLDLV�H�j�XQLYHUVDOL]DomR�GRV�GLUHLWRV�VRFLDLV��
�
$UW�����&RQVLGHUDP�VH�HQWLGDGHV�H�RUJDQL]Do}HV�GH�DVVLVWrQFLD�VRFLDO�DTXHODV�TXH�SUHVWDP��VHP�
ILQV�OXFUDWLYRV��DWHQGLPHQWR�H�DVVHVVRUDPHQWR�DRV�EHQHILFLiULRV�DEUDQJLGRV�SRU�HVWD�OHL��EHP�
FRPR�DV�TXH�DWXDP�QD�GHIHVD�H�JDUDQWLD�GH�VHXV�GLUHLWRV��
�
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'RV�3ULQFtSLRV�H�GDV�'LUHWUL]HV�
�
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'RV�3ULQFtSLRV�
�
$UW�����$�DVVLVWrQFLD�VRFLDO�UHJH�VH�SHORV�VHJXLQWHV�SULQFtSLRV��
,���VXSUHPDFLD�GR�DWHQGLPHQWR�jV�QHFHVVLGDGHV�VRFLDLV�VREUH�DV�H[LJrQFLDV�GH�UHQWDELOLGDGH�
HFRQ{PLFD��
,,���XQLYHUVDOL]DomR�GRV�GLUHLWRV�VRFLDLV��D�ILP�GH�WRUQDU�R�GHVWLQDWiULR�GD�DomR�DVVLVWHQFLDO�
DOFDQoiYHO�SHODV�GHPDLV�SROtWLFDV�S~EOLFDV��



,,,���UHVSHLWR�j�GLJQLGDGH�GR�FLGDGmR��j�VXD�DXWRQRPLD�H�DR�VHX�GLUHLWR�D�EHQHItFLRV�H�VHUYLoRV�GH�
TXDOLGDGH��EHP�FRPR�j�FRQYLYrQFLD�IDPLOLDU�H�FRPXQLWiULD��YHGDQGR�VH�TXDOTXHU�FRPSURYDomR�
YH[DWyULD�GH�QHFHVVLGDGH��
,9���LJXDOGDGH�GH�GLUHLWRV�QR�DFHVVR�DR�DWHQGLPHQWR��VHP�GLVFULPLQDomR�GH�TXDOTXHU�QDWXUH]D��
JDUDQWLQGR�VH�HTXLYDOrQFLD�jV�SRSXODo}HV�XUEDQDV�H�UXUDLV��
9���GLYXOJDomR�DPSOD�GRV�EHQHItFLRV��VHUYLoRV��SURJUDPDV�H�SURMHWRV�DVVLVWHQFLDLV��EHP�FRPR�
GRV�UHFXUVRV�RIHUHFLGRV�SHOR�3RGHU�3~EOLFR�H�GRV�FULWpULRV�SDUD�VXD�FRQFHVVmR��
�
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�

'DV�'LUHWUL]HV�
�
$UW�����$�RUJDQL]DomR�GD�DVVLVWrQFLD�VRFLDO�WHP�FRPR�EDVH�DV�VHJXLQWHV�GLUHWUL]HV��
,���GHVFHQWUDOL]DomR�SROtWLFR�DGPLQLVWUDWLYD�SDUD�RV�(VWDGRV��R�'LVWULWR�)HGHUDO�H�RV�0XQLFtSLRV��
H�FRPDQGR�~QLFR�GDV�Do}HV�HP�FDGD�HVIHUD�GH�JRYHUQR��
,,���SDUWLFLSDomR�GD�SRSXODomR��SRU�PHLR�GH�RUJDQL]Do}HV�UHSUHVHQWDWLYDV��QD�IRUPXODomR�GDV�
SROtWLFDV�H�QR�FRQWUROH�GDV�Do}HV�HP�WRGRV�RV�QtYHLV��
,,,���SULPD]LD�GD�UHVSRQVDELOLGDGH�GR�(VWDGR�QD�FRQGXomR�GD�SROtWLFD�GH�DVVLVWrQFLD�VRFLDO�HP�
FDGD�HVIHUD�GH�JRYHUQR��
�
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�

'D�2UJDQL]DomR�H�GD�*HVWmR�
�
$UW�����$V�Do}HV�QD�iUHD�GH�DVVLVWrQFLD�VRFLDO�VmR�RUJDQL]DGDV�HP�VLVWHPD�GHVFHQWUDOL]DGR�H�
SDUWLFLSDWLYR��FRQVWLWXtGR�SHODV�HQWLGDGHV�H�RUJDQL]Do}HV�GH�DVVLVWrQFLD�VRFLDO�DEUDQJLGDV�SRU�
HVWD�OHL��TXH�DUWLFXOH�PHLRV��HVIRUoRV�H�UHFXUVRV��H�SRU�XP�FRQMXQWR�GH�LQVWkQFLDV�GHOLEHUDWLYDV�
FRPSRVWDV�SHORV�GLYHUVRV�VHWRUHV�HQYROYLGRV�QD�iUHD��
3DUiJUDIR�~QLFR��$�LQVWkQFLD�FRRUGHQDGRUD�GD�3ROtWLFD�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO�p�R�
0LQLVWpULR�GR�%HP�(VWDU�6RFLDO��
�
$UW�����$V�Do}HV�GH�DVVLVWrQFLD�VRFLDO��QR�kPELWR�GDV�HQWLGDGHV�H�RUJDQL]Do}HV�GH�DVVLVWrQFLD�
VRFLDO��REVHUYDUmR�DV�QRUPDV�H[SHGLGDV�SHOR�&RQVHOKR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��&1$6���
GH�TXH�WUDWD�R�DUW�����GHVWD�OHL��
�
$UW�����$�8QLmR��RV�(VWDGRV��R�'LVWULWR�)HGHUDO�H�RV�0XQLFtSLRV��REVHUYDGRV�RV�SULQFtSLRV�H�
GLUHWUL]HV�HVWDEHOHFLGRV�QHVWD�OHL��IL[DUmR�VXDV�UHVSHFWLYDV�3ROtWLFDV�GH�$VVLVWrQFLD�6RFLDO��
�
$UW�����2�IXQFLRQDPHQWR�GDV�HQWLGDGHV�H�RUJDQL]Do}HV�GH�DVVLVWrQFLD�VRFLDO�GHSHQGH�GH�SUpYLD�
LQVFULomR�QR�UHVSHFWLYR�&RQVHOKR�0XQLFLSDO�GH�$VVLVWrQFLD�6RFLDO��RX�QR�&RQVHOKR�GH�
$VVLVWrQFLD�6RFLDO�GR�'LVWULWR�)HGHUDO��FRQIRUPH�R�FDVR��
�����$�UHJXODPHQWDomR�GHVWD�OHL�GHILQLUi�RV�FULWpULRV�GH�LQVFULomR�H�IXQFLRQDPHQWR�GDV�HQWLGDGHV�
FRP�DWXDomR�HP�PDLV�GH�XP�PXQLFtSLR�QR�PHVPR�(VWDGR��RX�HP�PDLV�GH�XP�(VWDGR�RX�'LVWULWR�
)HGHUDO��
�����&DEH�DR�&RQVHOKR�0XQLFLSDO�GH�$VVLVWrQFLD�6RFLDO�H�DR�&RQVHOKR�GH�$VVLVWrQFLD�6RFLDO�GR�
'LVWULWR�)HGHUDO�D�ILVFDOL]DomR�GDV�HQWLGDGHV�UHIHULGDV�QR�FDSXW�QD�IRUPD�SUHYLVWD�HP�OHL�RX�
UHJXODPHQWR��
�����$�LQVFULomR�GD�HQWLGDGH�QR�&RQVHOKR�0XQLFLSDO�GH�$VVLVWrQFLD�6RFLDO��RX�QR�&RQVHOKR�GH�
$VVLVWrQFLD�6RFLDO�GR�'LVWULWR�)HGHUDO��p�FRQGLomR�HVVHQFLDO�SDUD�R�HQFDPLQKDPHQWR�GH�SHGLGR�
GH�UHJLVWUR�H�GH�FHUWLILFDGR�GH�HQWLGDGH�GH�ILQV�ILODQWUySLFRV�MXQWR�DR�&RQVHOKR�1DFLRQDO�GH�
$VVLVWrQFLD�6RFLDO��&1$6���
�����$V�HQWLGDGHV�H�RUJDQL]Do}HV�GH�DVVLVWrQFLD�VRFLDO�SRGHP��SDUD�GHIHVD�GH�VHXV�GLUHLWRV�
UHIHUHQWHV�j�LQVFULomR�H�DR�IXQFLRQDPHQWR��UHFRUUHU�DRV�&RQVHOKRV�1DFLRQDO��(VWDGXDLV��
0XQLFLSDLV�H�GR�'LVWULWR�)HGHUDO��
�



$UW������$�8QLmR��RV�(VWDGRV��RV�0XQLFtSLRV�H�R�'LVWULWR�)HGHUDO�SRGHP�FHOHEUDU�FRQYrQLRV�FRP�
HQWLGDGHV�H�RUJDQL]Do}HV�GH�DVVLVWrQFLD�VRFLDO��HP�FRQIRUPLGDGH�FRP�RV�3ODQRV�DSURYDGRV�SHORV�
UHVSHFWLYRV�&RQVHOKRV��
�
$UW������$V�Do}HV�GDV�WUrV�HVIHUDV�GH�JRYHUQR�QD�iUHD�GH�DVVLVWrQFLD�VRFLDO�UHDOL]DP�VH�GH�IRUPD�
DUWLFXODGD��FDEHQGR�D�FRRUGHQDomR�H�DV�QRUPDV�JHUDLV�j�HVIHUD�IHGHUDO�H�D�FRRUGHQDomR�H�
H[HFXomR�GRV�SURJUDPDV��HP�VXDV�UHVSHFWLYDV�HVIHUDV��DRV�(VWDGRV��DR�'LVWULWR�)HGHUDO�H�DRV�
0XQLFtSLRV��
�
$UW������&RPSHWH�j�8QLmR��
,���UHVSRQGHU�SHOD�FRQFHVVmR�H�PDQXWHQomR�GRV�EHQHItFLRV�GH�SUHVWDomR�FRQWLQXDGD�GHILQLGRV�QR�
DUW������GD�&RQVWLWXLomR�)HGHUDO��
,,���DSRLDU�WpFQLFD�H�ILQDQFHLUDPHQWH�RV�VHUYLoRV��RV�SURJUDPDV�H�RV�SURMHWRV�GH�HQIUHQWDPHQWR�
GD�SREUH]D�HP�kPELWR�QDFLRQDO��
,,,���DWHQGHU��HP�FRQMXQWR�FRP�RV�(VWDGRV��R�'LVWULWR�)HGHUDO�H�RV�0XQLFtSLRV��jV�Do}HV�
DVVLVWHQFLDLV�GH�FDUiWHU�GH�HPHUJrQFLD��
�
$UW������&RPSHWH�DRV�(VWDGRV��
,���GHVWLQDU�UHFXUVRV�ILQDQFHLURV�DRV�0XQLFtSLRV��D�WtWXOR�GH�SDUWLFLSDomR�QR�FXVWHLR�GR�
SDJDPHQWR�GRV�DX[tOLRV�QDWDOLGDGH�H�IXQHUDO��PHGLDQWH�FULWpULRV�HVWDEHOHFLGRV�SHORV�&RQVHOKRV�
(VWDGXDLV�GH�$VVLVWrQFLD�6RFLDO��
,,���DSRLDU�WpFQLFD�H�ILQDQFHLUDPHQWH�RV�VHUYLoRV��RV�SURJUDPDV�H�RV�SURMHWRV�GH�HQIUHQWDPHQWR�
GD�SREUH]D�HP�kPELWR�UHJLRQDO�RX�ORFDO��
,,,���DWHQGHU��HP�FRQMXQWR�FRP�RV�0XQLFtSLRV��jV�Do}HV�DVVLVWHQFLDLV�GH�FDUiWHU�GH�HPHUJrQFLD��
,9���HVWLPXODU�H�DSRLDU�WpFQLFD�H�ILQDQFHLUDPHQWH�DV�DVVRFLDo}HV�H�FRQVyUFLRV�PXQLFLSDLV�QD�
SUHVWDomR�GH�VHUYLoRV�GH�DVVLVWrQFLD�VRFLDO��
�
9���SUHVWDU�RV�VHUYLoRV�DVVLVWHQFLDLV�FXMRV�FXVWRV�RX�DXVrQFLD�GH�GHPDQGD�PXQLFLSDO�MXVWLILTXHP�
XPD�UHGH�UHJLRQDO�GH�VHUYLoRV��GHVFRQFHQWUDGD��QR�kPELWR�GR�UHVSHFWLYR�(VWDGR��
�
$UW������&RPSHWH�DR�'LVWULWR�)HGHUDO��
,���GHVWLQDU�UHFXUVRV�ILQDQFHLURV�SDUD�R�FXVWHLR�GR�SDJDPHQWR�GRV�DX[tOLRV�QDWDOLGDGH�H�IXQHUDO��
PHGLDQWH�FULWpULRV�HVWDEHOHFLGRV�SHOR�&RQVHOKR�GH�$VVLVWrQFLD�6RFLDO�GR�'LVWULWR�)HGHUDO��
,,���HIHWXDU�R�SDJDPHQWR�GRV�DX[tOLRV�QDWDOLGDGH�H�IXQHUDO��
,,,���H[HFXWDU�RV�SURMHWRV�GH�HQIUHQWDPHQWR�GD�SREUH]D��LQFOXLQGR�D�SDUFHULD�FRP�RUJDQL]Do}HV�
GD�VRFLHGDGH�FLYLO��
,9���DWHQGHU�jV�Do}HV�DVVLVWHQFLDLV�GH�FDUiWHU�GH�HPHUJrQFLD�
9���SUHVWDU�RV�VHUYLoRV�DVVLVWHQFLDLV�GH�TXH�WUDWD�R�DUW�����GHVWD�OHL��
�
$UW������&RPSHWH�DRV�0XQLFtSLRV��
,���GHVWLQDU�UHFXUVRV�ILQDQFHLURV�SDUD�FXVWHLR�GR�SDJDPHQWR�GRV�DX[tOLRV�QDWDOLGDGH�H�IXQHUDO��
PHGLDQWH�FULWpULRV�HVWDEHOHFLGDV�SHORV�&RQVHOKRV�0XQLFLSDLV�GH�$VVLVWrQFLD�6RFLDO��
,,���HIHWXDU�R�SDJDPHQWR�GRV�DX[tOLRV�QDWDOLGDGH�H�IXQHUDO��
,,,���H[HFXWDU�RV�SURMHWRV�GH�HQIUHQWDPHQWR�GD�SREUH]D��LQFOXLQGR�D�SDUFHULD�FRP�RUJDQL]Do}HV�
GD�VRFLHGDGH�FLYLO��
,9���DWHQGHU�jV�Do}HV�DVVLVWHQFLDLV�GH�FDUiWHU�GH�HPHUJrQFLD��
9���SUHVWDU�RV�VHUYLoRV�DVVLVWHQFLDLV�GH�TXH�WUDWD�R�DUW�����GHVWD�OHL��
�
$UW������$V�LQVWkQFLDV�GHOLEHUDWLYDV�GR�VLVWHPD�GHVFHQWUDOL]DGR�H�SDUWLFLSDWLYR�GH�DVVLVWrQFLD�
VRFLDO��GH�FDUiWHU�SHUPDQHQWH�H�FRPSRVLomR�SDULWiULD�HQWUH�JRYHUQR�H�VRFLHGDGH�FLYLO��VmR��
,���R�&RQVHOKR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��
,,���RV�&RQVHOKRV�(VWDGXDLV�GH�$VVLVWrQFLD�6RFLDO��
,,,���R�&RQVHOKR�GH�$VVLVWrQFLD�6RFLDO�GR�'LVWULWR�)HGHUDO���
,9���RV�&RQVHOKRV�0XQLFLSDLV�GH�$VVLVWrQFLD�6RFLDO��
�



$UW������)LFD�LQVWLWXtGR�R�&RQVHOKR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��&1$6���yUJmR�VXSHULRU�GH�
GHOLEHUDomR�FROHJLDGD��YLQFXODGR�j�HVWUXWXUD�GR�yUJmR�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO�
UHVSRQViYHO�SHOD�FRRUGHQDomR�GD�3ROtWLFD�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��FXMRV�PHPEURV��
QRPHDGRV�SHOR�3UHVLGHQWH�GD�5HS~EOLFD��WrP�PDQGDWR�GH����GRLV��DQRV��SHUPLWLGD�XPD�~QLFD�
UHFRQGXomR�SRU�LJXDO�SHUtRGR��
�����2�&RQVHOKR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��&1$6��p�FRPSRVWR�SRU�����GH]RLWR��PHPEURV�
H�UHVSHFWLYRV�VXSOHQWHV��FXMRV�QRPHV�VmR�LQGLFDGRV�DR�yUJmR�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO�
UHVSRQViYHO�SHOD�FRRUGHQDomR�GD�3ROtWLFD�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��GH�DFRUGR�FRP�RV�
FULWpULRV�VHJXLQWHV��
,������QRYH��UHSUHVHQWDQWHV�JRYHUQDPHQWDLV��LQFOXLQGR����XP��UHSUHVHQWDQWH�GRV�(VWDGRV�H����XP��
GRV�0XQLFtSLRV��
,,������QRYH��UHSUHVHQWDQWHV�GD�VRFLHGDGH�FLYLO��GHQWUH�UHSUHVHQWDQWHV�GRV�XVXiULRV�RX�GH�
RUJDQL]Do}HV�GH�XVXiULRV��GDV�HQWLGDGHV�H�RUJDQL]Do}HV�GH�DVVLVWrQFLD�VRFLDO�H�GRV�WUDEDOKDGRUHV�
GR�VHWRU��HVFROKLGRV�HP�IRUR�SUySULR�VRE�ILVFDOL]DomR�GR�0LQLVWpULR�3~EOLFR�)HGHUDO��
�����2�&RQVHOKR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��&1$6��p�SUHVLGLGR�SRU�XP�GH�VHXV�
LQWHJUDQWHV��HOHLWR�GHQWUH�VHXV�PHPEURV��SDUD�PDQGDWR�GH����XP��DQR��SHUPLWLGD�XPD�~QLFD�
UHFRQGXomR�SRU�LJXDO�SHUtRGR��
�����2�&RQVHOKR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��&1$6��FRQWDUi�FRP�XPD�6HFUHWDULD�
([HFXWLYD��D�TXDO�WHUi�VXD�HVWUXWXUD�GLVFLSOLQDGD�HP�DWR�GR�3RGHU�([HFXWLYR��
�����2V�&RQVHOKRV�GH�TXH�WUDWDP�RV�LQFLVRV�,,��,,,�H�,9�GR�DUW�����GHYHUmR�VHU�LQVWLWXtGRV��
UHVSHFWLYDPHQWH��SHORV�(VWDGRV��SHOR�'LVWULWR�)HGHUDO�H�SHORV�0XQLFtSLRV��PHGLDQWH�OHL�
HVSHFtILFD��
�
$UW������&RPSHWH�DR�&RQVHOKR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��
,���DSURYDU�D�3ROtWLFD�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��
,,���QRUPDWL]DU�DV�Do}HV�H�UHJXODU�D�SUHVWDomR�GH�VHUYLoRV�GH�QDWXUH]D�S~EOLFD�H�SULYDGD�QR�
FDPSR�GD�DVVLVWrQFLD�VRFLDO��
,,,���IL[DU�QRUPDV�SDUD�D�FRQFHVVmR�GH�UHJLVWUR�H�FHUWLILFDGR�GH�ILQV�ILODQWUySLFRV�jV�HQWLGDGHV�
SULYDGDV�SUHVWDGRUDV�GH�VHUYLoRV�H�DVVHVVRUDPHQWR�GH�DVVLVWrQFLD�VRFLDO��
,9���FRQFHGHU�DWHVWDGR�GH�UHJLVWUR�H�FHUWLILFDGR�GH�HQWLGDGHV�GH�ILQV�ILODQWUySLFRV��QD�IRUPD�GR�
UHJXODPHQWR�D�VHU�IL[DGR��REVHUYDGR�R�GLVSRVWR�QR�DUW�����GHVWD�OHL��
9���]HODU�SHOD�HIHWLYDomR�GR�VLVWHPD�GHVFHQWUDOL]DGR�H�SDUWLFLSDWLYR�GH�DVVLVWrQFLD�VRFLDO��
9,���FRQYRFDU�RUGLQDULDPHQWH�D�FDGD����GRLV��DQRV��RX�H[WUDRUGLQDULDPHQWH��SRU�PDLRULD�DEVROXWD�
GH�VHXV�PHPEURV��D�&RQIHUrQFLD�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��TXH�WHUi�D�DWULEXLomR�GH�DYDOLDU�
D�VLWXDomR�GD�DVVLVWrQFLD�VRFLDO�H�SURSRU�GLUHWUL]HV�SDUD�R�DSHUIHLoRDPHQWR�GR�VLVWHPD��
9,,����9HWDGR���
9,,,���DSUHFLDU�H�DSURYDU�D�SURSRVWD�RUoDPHQWiULD�GD�$VVLVWrQFLD�6RFLDO�D�VHU�HQFDPLQKDGD�SHOR�
yUJmR�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO�UHVSRQViYHO�SHOD�FRRUGHQDomR�GD�3ROtWLFD�1DFLRQDO�GH�
$VVLVWrQFLD�6RFLDO��
,;���DSURYDU�FULWpULRV�GH�WUDQVIHUrQFLD�GH�UHFXUVRV�SDUD�RV�(VWDGRV��0XQLFtSLRV�H�'LVWULWR�
)HGHUDO��FRQVLGHUDQGR��SDUD�WDQWR��LQGLFDGRUHV�TXH�LQIRUPHP�VXD�UHJLRQDOL]DomR�PDLV�HT�LWDWLYD��
WDLV�FRPR��SRSXODomR��UHQGD�SHU�FDSLWD��PRUWDOLGDGH�LQIDQWLO�H�FRQFHQWUDomR�GH�UHQGD��DOpP�GH�
GLVFLSOLQDU�RV�SURFHGLPHQWRV�GH�UHSDVVH�GH�UHFXUVRV�SDUD�DV�HQWLGDGHV�H�RUJDQL]Do}HV�GH�
DVVLVWrQFLD�VRFLDO��VHP�SUHMXt]R�GDV�GLVSRVLo}HV�GD�/HL�GH�'LUHWUL]HV�2UoDPHQWiULDV��
;���DFRPSDQKDU�H�DYDOLDU�D�JHVWmR�GRV�UHFXUVRV��EHP�FRPR�RV�JDQKRV�VRFLDLV�H�R�GHVHPSHQKR�
GRV�SURJUDPDV�H�SURMHWRV�DSURYDGRV��
;,���HVWDEHOHFHU�GLUHWUL]HV��DSUHFLDU�H�DSURYDU�RV�SURJUDPDV�DQXDLV�H�SOXULDQXDLV�GR�)XQGR�
1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��)1$6���
;,,���LQGLFDU�R�UHSUHVHQWDQWH�GR�&RQVHOKR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��&1$6��MXQWR�DR�
&RQVHOKR�1DFLRQDO�GD�6HJXULGDGH�6RFLDO��
;,,,���HODERUDU�H�DSURYDU�VHX�UHJLPHQWR�LQWHUQR��
;,9���GLYXOJDU��QR�'LiULR�2ILFLDO�GD�8QLmR��WRGDV�DV�VXDV�GHFLV}HV��EHP�FRPR�DV�FRQWDV�GR�
)XQGR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��)1$6��H�RV�UHVSHFWLYRV�SDUHFHUHV�HPLWLGRV��
�



$UW������&RPSHWH�DR�yUJmR�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO�UHVSRQViYHO�SHOD�FRRUGHQDomR�GD�
3ROtWLFD�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��
,���FRRUGHQDU�H�DUWLFXODU�DV�Do}HV�QR�FDPSR�GD�DVVLVWrQFLD�VRFLDO��
,,���SURSRU�DR�&RQVHOKR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��&1$6��D�3ROtWLFD�1DFLRQDO�GH�
$VVLVWrQFLD�6RFLDO��VXDV�QRUPDV�JHUDLV��EHP�FRPR�RV�FULWpULRV�GH�SULRULGDGH�H�GH�HOHJLELOLGDGH��
DOpP�GH�SDGU}HV�GH�TXDOLGDGH�QD�SUHVWDomR�GH�EHQHItFLRV��VHUYLoRV��SURJUDPDV�H�SURMHWRV��
,,,���SURYHU�UHFXUVRV�SDUD�R�SDJDPHQWR�GRV�EHQHItFLRV�GH�SUHVWDomR�FRQWLQXDGD�GHILQLGRV�QHVWD�
OHL��
,9���HODERUDU�H�HQFDPLQKDU�D�SURSRVWD�RUoDPHQWiULD�GD�DVVLVWrQFLD�VRFLDO��HP�FRQMXQWR��
9���SURSRU�RV�FULWpULRV�GH�WUDQVIHUrQFLD�GRV�UHFXUVRV�GH�TXH�WUDWD�HVWD�OHL��
9,���SURFHGHU�j�WUDQVIHUrQFLD�GRV�UHFXUVRV�GHVWLQDGRV�j�DVVLVWrQFLD�VRFLDO��QD�IRUPD�SUHYLVWD�
QHVWD�OHL��
9,,���HQFDPLQKDU�j�DSUHFLDomR�GR�&RQVHOKR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��&1$6��UHODWyULRV�
WULPHVWUDLV�H�DQXDLV�GH�DWLYLGDGHV�H�GH�UHDOL]DomR�ILQDQFHLUD�GRV�UHFXUVRV��
9,,,���SUHVWDU�DVVHVVRUDPHQWR�WpFQLFR�DRV�(VWDGRV��DR�'LVWULWR�)HGHUDO��DRV�0XQLFtSLRV�H�jV�
HQWLGDGHV�H�RUJDQL]Do}HV�GH�DVVLVWrQFLD�VRFLDO��
,;���IRUPXODU�SROtWLFD�SDUD�D�TXDOLILFDomR�VLVWHPiWLFD�H�FRQWLQXDGD�GH�UHFXUVRV�KXPDQRV�QR�
FDPSR�GD�DVVLVWrQFLD�VRFLDO��
;���GHVHQYROYHU�HVWXGRV�H�SHVTXLVDV�SDUD�IXQGDPHQWDU�DV�DQiOLVHV�GH�QHFHVVLGDGHV�H�IRUPXODomR�
GH�SURSRVLo}HV�SDUD�D�iUHD��
;,���FRRUGHQDU�H�PDQWHU�DWXDOL]DGR�R�VLVWHPD�GH�FDGDVWUR�GH�HQWLGDGHV�H�RUJDQL]Do}HV�GH�
DVVLVWrQFLD�VRFLDO��HP�DUWLFXODomR�FRP�RV�(VWDGRV��RV�0XQLFtSLRV�H�R�'LVWULWR�)HGHUDO��
;,,���DUWLFXODU�VH�FRP�RV�yUJmRV�UHVSRQViYHLV�SHODV�SROtWLFDV�GH�VD~GH�H�SUHYLGrQFLD�VRFLDO��EHP�
FRPR�FRP�RV�GHPDLV�UHVSRQViYHLV�SHODV�SROtWLFDV�VyFLR�HFRQ{PLFDV�VHWRULDLV��YLVDQGR�j�
HOHYDomR�GR�SDWDPDU�PtQLPR�GH�DWHQGLPHQWR�jV�QHFHVVLGDGHV�EiVLFDV��
;,,,���H[SHGLU�RV�DWRV�QRUPDWLYRV�QHFHVViULRV�j�JHVWmR�GR�)XQGR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO�
�)1$6���GH�DFRUGR�FRP�DV�GLUHWUL]HV�HVWDEHOHFLGDV�SHOR�&RQVHOKR�1DFLRQDO�GH�$VVLVWrQFLD�
6RFLDO��&1$6���
;,9���HODERUDU�H�VXEPHWHU�DR�&RQVHOKR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��&1$6��RV�SURJUDPDV�
DQXDLV�H�SOXULDQXDLV�GH�DSOLFDomR�GRV�UHFXUVRV�GR�)XQGR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO�
�)1$6���
�

&$3Ë78/2�,9�
�

'RV�%HQHItFLRV��GRV�6HUYLoRV��GRV�3URJUDPDV�H�GRV�3URMHWRV�GH�$VVLVWrQFLD�6RFLDO�
�

6(d­2�,�
�

'R�%HQHItFLR�GH�3UHVWDomR�&RQWLQXDGD�
�
$UW������2�EHQHItFLR�GH�SUHVWDomR�FRQWLQXDGD�p�D�JDUDQWLD�GH����XP��VDOiULR�PtQLPR�PHQVDO�j�
SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD�H�DR�LGRVR�FRP�����VHWHQWD��DQRV�RX�PDLV�H�TXH�FRPSURYHP�QmR�
SRVVXLU�PHLRV�GH�SURYHU�D�SUySULD�PDQXWHQomR�H�QHP�GH�Wr�OD�SURYLGD�SRU�VXD�IDPtOLD��
�����3DUD�RV�HIHLWRV�GR�GLVSRVWR�QR�FDSXW��HQWHQGH�VH�SRU�IDPtOLD�D�XQLGDGH�PRQRQXFOHDU��
YLYHQGR�VRE�R�PHVPR�WHWR��FXMD�HFRQRPLD�p�PDQWLGD�SHOD�FRQWULEXLomR�GH�VHXV�LQWHJUDQWHV��
�
�����3DUD�HIHLWR�GH�FRQFHVVmR�GHVWH�EHQHItFLR��D�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD�p�DTXHOD�
LQFDSDFLWDGD�SDUD�D�YLGD�LQGHSHQGHQWH�H�SDUD�R�WUDEDOKR��
�����&RQVLGHUD�VH�LQFDSD]�GH�SURYHU�D�PDQXWHQomR�GD�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD�RX�LGRVD�D�
IDPtOLD�FXMD�UHQGD�PHQVDO�SHU�FDSLWD�VHMD�LQIHULRU�D������XP�TXDUWR��GR�VDOiULR�PtQLPR��
�����2�EHQHItFLR�GH�TXH�WUDWD�HVWH�DUWLJR�QmR�SRGH�VHU�DFXPXODGR�SHOR�EHQHILFLiULR�FRP�TXDOTXHU�
RXWUR�QR�kPELWR�GD�VHJXULGDGH�VRFLDO�RX�GH�RXWUR�UHJLPH��VDOYR�R�GD�DVVLVWrQFLD�PpGLFD��
�����$�VLWXDomR�GH�LQWHUQDGR�QmR�SUHMXGLFD�R�GLUHLWR�GR�LGRVR�RX�GR�SRUWDGRU�GH�GHILFLrQFLD�DR�
EHQHItFLR��



�����$�GHILFLrQFLD�VHUi�FRPSURYDGD�DWUDYpV�GH�DYDOLDomR�H�ODXGR�H[SHGLGR�SRU�VHUYLoR�TXH�FRQWH�
FRP�HTXLSH�PXOWLSURILVVLRQDO�GR�6LVWHPD�ÒQLFR�GH�6D~GH��686��RX�GR�,QVWLWXWR�1DFLRQDO�GR�
6HJXUR�6RFLDO��,166���FUHGHQFLDGRV�SDUD�HVVH�ILP�SHOR�&RQVHOKR�0XQLFLSDO�GH�$VVLVWrQFLD�
6RFLDO��
�����1D�KLSyWHVH�GH�QmR�H[LVWLUHP�VHUYLoRV�FUHGHQFLDGRV�QR�0XQLFtSLR�GH�UHVLGrQFLD�GR�
EHQHILFLiULR��ILFD�DVVHJXUDGR�R�VHX�HQFDPLQKDPHQWR�DR�0XQLFtSLR�PDLV�SUy[LPR�TXH�FRQWDU�
FRP�WDO�HVWUXWXUD��
�
$UW������2�EHQHItFLR�GH�SUHVWDomR�FRQWLQXDGD�GHYH�VHU�UHYLVWR�D�FDGD����GRLV��DQRV�SDUD�DYDOLDomR�
GD�FRQWLQXLGDGH�GDV�FRQGLo}HV�TXH�OKH�GHUDP�RULJHP��
�����2�SDJDPHQWR�GR�EHQHItFLR�FHVVD�QR�PRPHQWR�HP�TXH�IRUHP�VXSHUDGDV�DV�FRQGLo}HV�
UHIHULGDV�QR�FDSXW��RX�HP�FDVR�GH�PRUWH�GR�EHQHILFLiULR��
�����2�EHQHItFLR�VHUi�FDQFHODGR�TXDQGR�VH�FRQVWDWDU�LUUHJXODULGDGH�QD�VXD�FRQFHVVmR�RX�
XWLOL]DomR��
�

6(d­2�,,�
�

'RV�%HQHItFLRV�(YHQWXDLV�
�
$UW������(QWHQGHP�VH�SRU�EHQHItFLRV�HYHQWXDLV�DTXHOHV�TXH�YLVDP�DR�SDJDPHQWR�GH�DX[tOLR�SRU�
QDWDOLGDGH�RX�PRUWH�jV�IDPtOLDV�FXMD�UHQGD�PHQVDO�SHU�FDSLWD�VHMD�LQIHULRU�D������XP�TXDUWR��GR�
VDOiULR�PtQLPR��
�����$�FRQFHVVmR�H�R�YDORU�GRV�EHQHItFLRV�GH�TXH�WUDWD�HVWH�DUWLJR�VHUmR�UHJXODPHQWDGRV�SHORV�
&RQVHOKRV�GH�$VVLVWrQFLD�6RFLDO�GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�0XQLFtSLRV��PHGLDQWH�
FULWpULRV�H�SUD]RV�GHILQLGRV�SHOR�&RQVHOKR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��&1$6���
�����3RGHUmR�VHU�HVWDEHOHFLGRV�RXWURV�EHQHItFLRV�HYHQWXDLV�SDUD�DWHQGHU�QHFHVVLGDGHV�DGYLQGDV�
GH�VLWXDo}HV�GH�YXOQHUDELOLGDGH�WHPSRUiULD��FRP�SULRULGDGH�SDUD�D�FULDQoD��D�IDPtOLD��R�LGRVR��D�
SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD��D�JHVWDQWH��D�QXWUL]�H�QRV�FDVRV�GH�FDODPLGDGH�S~EOLFD��
�����2�&RQVHOKR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��&1$6���RXYLGDV�DV�UHVSHFWLYDV�UHSUHVHQWDo}HV�
GH�(VWDGRV�H�0XQLFtSLRV�GHOH�SDUWLFLSDQWHV��SRGHUi�SURSRU��QD�PHGLGD�GDV�GLVSRQLELOLGDGHV�
RUoDPHQWiULDV�GDV�WUrV�HVIHUDV�GH�JRYHUQR��D�LQVWLWXLomR�GH�EHQHItFLRV�VXEVLGLiULRV�QR�YDORU�GH�
DWp������YLQWH�H�FLQFR�SRU�FHQWR��GR�VDOiULR�PtQLPR�SDUD�FDGD�FULDQoD�GH�DWp����VHLV��DQRV�GH�
LGDGH��QRV�WHUPRV�GD�UHQGD�PHQVDO�IDPLOLDU�HVWDEHOHFLGD�QR�FDSXW��
�

6(d­2�,,,�
�

'RV�6HUYLoRV�
�
$UW������(QWHQGHP�VH�SRU�VHUYLoRV�DVVLVWHQFLDLV�DV�DWLYLGDGHV�FRQWLQXDGDV�TXH�YLVHP�j�PHOKRULD�
GH�YLGD�GD�SRSXODomR�H�FXMDV�Do}HV��YROWDGDV�SDUD�DV�QHFHVVLGDGHV�EiVLFDV��REVHUYHP�RV�
REMHWLYRV��SULQFtSLRV�H�GLUHWUL]HV�HVWDEHOHFLGDV�QHVWD�OHL��
3DUiJUDIR�~QLFR��1D�RUJDQL]DomR�GRV�VHUYLoRV�VHUi�GDGD�SULRULGDGH�j�LQIkQFLD�H�j�DGROHVFrQFLD�
HP�VLWXDomR�GH�ULVFR�SHVVRDO�H�VRFLDO��REMHWLYDQGR�FXPSULU�R�GLVSRVWR�QR�DUW������GD�&RQVWLWXLomR�
)HGHUDO�H�QD�/HL�Q���������GH����GH�MXOKR�GH�������
�

6(d­2�,9�
�

'RV�3URJUDPDV�GH�$VVLVWrQFLD�6RFLDO�
�
$UW������2V�SURJUDPDV�GH�DVVLVWrQFLD�VRFLDO�FRPSUHHQGHP�Do}HV�LQWHJUDGDV�H�FRPSOHPHQWDUHV�
FRP�REMHWLYRV��WHPSR�H�iUHD�GH�DEUDQJrQFLD�GHILQLGRV�SDUD�TXDOLILFDU��LQFHQWLYDU�H�PHOKRUDU�RV�
EHQHItFLRV�H�RV�VHUYLoRV�DVVLVWHQFLDLV��
�����2V�SURJUDPDV�GH�TXH�WUDWD�HVWH�DUWLJR�VHUmR�GHILQLGRV�SHORV�UHVSHFWLYRV�&RQVHOKRV�GH�
$VVLVWrQFLD�6RFLDO��REHGHFLGRV�RV�REMHWLYRV�H�SULQFtSLRV�TXH�UHJHP�HVWD�OHL��FRP�SULRULGDGH�SDUD�
D�LQVHUomR�SURILVVLRQDO�H�VRFLDO��



�����2V�SURJUDPDV�YROWDGRV�DR�LGRVR�H�j�LQWHJUDomR�GD�SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD�VHUmR�
GHYLGDPHQWH�DUWLFXODGRV�FRP�R�EHQHItFLR�GH�SUHVWDomR�FRQWLQXDGD�HVWDEHOHFLGR�QR�DUW�����GHVWD�
OHL��
�

6(d­2�9�
�

'RV�3URMHWRV�GH�(QIUHQWDPHQWR�GD�3REUH]D�
�
$UW������2V�SURMHWRV�GH�HQIUHQWDPHQWR�GD�SREUH]D�FRPSUHHQGHP�D�LQVWLWXLomR�GH�LQYHVWLPHQWR�
HFRQ{PLFR�VRFLDO�QRV�JUXSRV�SRSXODUHV��EXVFDQGR�VXEVLGLDU��ILQDQFHLUD�H�WHFQLFDPHQWH��
LQLFLDWLYDV�TXH�OKHV�JDUDQWDP�PHLRV��FDSDFLGDGH�SURGXWLYD�H�GH�JHVWmR�SDUD�PHOKRULD�GDV�
FRQGLo}HV�JHUDLV�GH�VXEVLVWrQFLD��HOHYDomR�GR�SDGUmR�GD�TXDOLGDGH�GH�YLGD��D�SUHVHUYDomR�GR�
PHLR�DPELHQWH�H�VXD�RUJDQL]DomR�VRFLDO��
�
$UW������2�LQFHQWLYR�D�SURMHWRV�GH�HQIUHQWDPHQWR�GD�SREUH]D�DVVHQWDU�VH�i�HP�PHFDQLVPRV�GH�
DUWLFXODomR�H�GH�SDUWLFLSDomR�GH�GLIHUHQWHV�iUHDV�JRYHUQDPHQWDLV�H�HP�VLVWHPD�GH�FRRSHUDomR�
HQWUH�RUJDQLVPRV�JRYHUQDPHQWDLV��QmR�JRYHUQDPHQWDLV�H�GD�VRFLHGDGH�FLYLO��
�

&$3Ë78/2�9�
�

'R�)LQDQFLDPHQWR�GD�$VVLVWrQFLD�6RFLDO�
�
$UW������)LFD�R�)XQGR�1DFLRQDO�GH�$omR�&RPXQLWiULD��)XQDF���LQVWLWXtGR�SHOR�'HFUHWR�Q��
��������GH����GH�QRYHPEUR�GH�������UDWLILFDGR�SHOR�'HFUHWR�/HJLVODWLYR�Q������GH����GH�
GH]HPEUR�GH�������WUDQVIRUPDGR�QR�)XQGR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��)1$6���
�
$UW������2�ILQDQFLDPHQWR�GRV�EHQHItFLRV��VHUYLoRV��SURJUDPDV�H�SURMHWRV�HVWDEHOHFLGRV�QHVWD�OHL�
IDU�VH�i�FRP�RV�UHFXUVRV�GD�8QLmR��GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�0XQLFtSLRV��GDV�
GHPDLV�FRQWULEXLo}HV�VRFLDLV�SUHYLVWDV�QR�DUW������GD�&RQVWLWXLomR�)HGHUDO��DOpP�GDTXHOHV�TXH�
FRPS}HP�R�)XQGR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��)1$6���
�����&DEH�DR�yUJmR�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO�UHVSRQViYHO�SHOD�FRRUGHQDomR�GD�3ROtWLFD�
1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO�JHULU�R�)XQGR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��)1$6��VRE�D�
RULHQWDomR�H�FRQWUROH�GR�&RQVHOKR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��&1$6���
�����2�3RGHU�([HFXWLYR�GLVSRUi��QR�SUD]R�GH������FHQWR�H�RLWHQWD��GLDV�D�FRQWDU�GD�GDWD�GH�
SXEOLFDomR�GHVWD�OHL��VREUH�R�UHJXODPHQWR�H�IXQFLRQDPHQWR�GR�)XQGR�1DFLRQDO�GH�$VVLVWrQFLD�
6RFLDO��)1$6���
�
$UW������2V�UHFXUVRV�GH�UHVSRQVDELOLGDGH�GD�8QLmR�GHVWLQDGRV�j�DVVLVWrQFLD�VRFLDO�VHUmR�
DXWRPDWLFDPHQWH�UHSDVVDGRV�DR�)XQGR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��)1$6���j�PHGLGD�TXH�VH�
IRUHP�UHDOL]DQGR�DV�UHFHLWDV��
�
$UW������e�FRQGLomR�SDUD�RV�UHSDVVHV��DRV�0XQLFtSLRV��DRV�(VWDGRV�H�DR�'LVWULWR�)HGHUDO��GRV�
UHFXUVRV�GH�TXH�WUDWD�HVWD�OHL��D�HIHWLYD�LQVWLWXLomR�H�IXQFLRQDPHQWR�GH��
,���&RQVHOKR�GH�$VVLVWrQFLD�6RFLDO��GH�FRPSRVLomR�SDULWiULD�HQWUH�JRYHUQR�H�VRFLHGDGH�FLYLO��
,,���)XQGR�GH�$VVLVWrQFLD�6RFLDO��FRP�RULHQWDomR�H�FRQWUROH�GRV�UHVSHFWLYRV�&RQVHOKRV�GH�
$VVLVWrQFLD�6RFLDO��
,,,���3ODQR�GH�$VVLVWrQFLD�6RFLDO��
�

&$3Ë78/2�9,�
�

'DV�'LVSRVLo}HV�*HUDLV�H�7UDQVLWyULDV�
�

$UW������&DEH�DR�0LQLVWpULR�3~EOLFR�]HODU�SHOR�HIHWLYR�UHVSHLWR�DRV�GLUHLWRV�HVWDEHOHFLGRV�QHVWD�
OHL��
�



$UW������2�3RGHU�([HFXWLYR�WHUi�R�SUD]R�GH�����VHVVHQWD��GLDV��D�SDUWLU�GD�SXEOLFDomR�GHVWD�OHL��
REHGHFLGDV�DV�QRUPDV�SRU�HOD�LQVWLWXtGDV��SDUD�HODERUDU�H�HQFDPLQKDU�SURMHWR�GH�OHL�GLVSRQGR�
VREUH�D�H[WLQomR�H�UHRUGHQDPHQWR�GRV�yUJmRV�GH�DVVLVWrQFLD�VRFLDO�GR�0LQLVWpULR�GR�%HP�(VWDU�
6RFLDO��
�����2�SURMHWR�GH�TXH�WUDWD�HVWH�DUWLJR�GHILQLUi�IRUPDV�GH�WUDQVIHUrQFLDV�GH�EHQHItFLRV��VHUYLoRV��
SURJUDPDV��SURMHWRV��SHVVRDO��EHQV�PyYHLV�H�LPyYHLV�SDUD�D�HVIHUD�PXQLFLSDO��
�����2�0LQLVWUR�GH�(VWDGR�GR�%HP�(VWDU�6RFLDO�LQGLFDUi�&RPLVVmR�HQFDUUHJDGD�GH�HODERUDU�R�
SURMHWR�GH�OHL�GH�TXH�WUDWD�HVWH�DUWLJR��TXH�FRQWDUi�FRP�D�SDUWLFLSDomR�GDV�RUJDQL]Do}HV�GRV�
XVXiULRV��GH�WUDEDOKDGRUHV�GR�VHWRU�H�GH�HQWLGDGHV�H�RUJDQL]Do}HV�GH�DVVLVWrQFLD�VRFLDO��
�
$UW������'HFRUULGR�R�SUD]R�GH������FHQWR�H�YLQWH��GLDV�GD�SURPXOJDomR�GHVWD�OHL��ILFD�H[WLQWR�R�
&RQVHOKR�1DFLRQDO�GH�6HUYLoR�6RFLDO��&166���UHYRJDQGR�VH��HP�FRQVHT�rQFLD��RV�'HFUHWRV�/HL�
Q�V������GH����GH�MXOKR�GH�������H������GH����GH�MXOKR�GH�������
�����2�3RGHU�([HFXWLYR�WRPDUi�DV�SURYLGrQFLDV�QHFHVViULDV�SDUD�D�LQVWDODomR�GR�&RQVHOKR�
1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��&1$6��H�D�WUDQVIHUrQFLD�GDV�DWLYLGDGHV�TXH�SDVVDUmR�j�VXD�
FRPSHWrQFLD�GHQWUR�GR�SUD]R�HVWDEHOHFLGR�QR�FDSXW��GH�IRUPD�D�DVVHJXUDU�QmR�KDMD�VROXomR�GH�
FRQWLQXLGDGH��
�����2�DFHUYR�GR�yUJmR�GH�TXH�WUDWD�R�FDSXW�VHUi�WUDQVIHULGR��QR�SUD]R�GH�����VHVVHQWD��GLDV��SDUD�
R�&RQVHOKR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��&1$6���TXH�SURPRYHUi��PHGLDQWH�FULWpULRV�H�SUD]RV�
D�VHUHP�IL[DGRV��D�UHYLVmR�GRV�SURFHVVRV�GH�UHJLVWUR�H�FHUWLILFDGR�GH�HQWLGDGH�GH�ILQV�
ILODQWUySLFRV�GDV�HQWLGDGHV�H�RUJDQL]DomR�GH�DVVLVWrQFLD�VRFLDO��REVHUYDGR�R�GLVSRVWR�QR�DUW�����
GHVWD�OHL��
�
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