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M��$VVHJXUDU�D�RUJDQL]DomR�H�PDQXWHQomR�GH�XP�ILFKHLUR�GH�HQWL�

GDGHV�H�LQGLYLGXDOLGDGHV�SDUD�H[SHGLomR�GD�LQIRUPDomR�PXQLFLSDO�H�
RXWUD�GRFXPHQWDomR�GR�PXQLFtSLR�

N��3UHVWDU�DSRLR�HP�PDWHULDO�LQIRUPDWLYR�DRV�RXWURV�VHUYLoRV�GR�
PXQLFtSLR�

O��$VVHJXUDU�DV�UHODo}HV�FRP�RV�yUJmRV�GH�FRPXQLFDomR�VRFLDO�
P��(IHWXDU�HVWXGRV�GH�RSLQLmR�H�LPDJHP�GD�DXWDUTXLD�
Q��3URFHGHU�j�DTXLVLomR��UHJLVWR�H�DUTXLYR�GH�GRFXPHQWRV�FRP�LQ�

WHUHVVH�SDUD�R�GHVHQYROYLPHQWR�GD�DWLYLGDGH�DXWiUTXLFD�H�GLYXOJDomR�
SHORV�GLIHUHQWHV�VHUYLoRV�

R��(IHWXDU�R�VXPiULR�GDV�SXEOLFDo}HV�SHULyGLFDV��VHX�RUGHQDPHQWR��
FODVVLILFDomR�H�DUTXLYR�H��EHP�DVVLP��IDFXOWDU�D�VXD�FRQVXOWD�DRV�WUDED�
OKDGRUHV�PXQLFLSDLV�QR�ILP�GH�HIHWXDGD�D�QHFHVViULD�UHTXLVLomR�

S��$VVHJXUDU�D�LPSUHVVmR�H�UHSURGXomR�GH�WUDEDOKRV�GD�DXWDUTXLD�H�
GH�RXWUDV�HQWLGDGHV��QHVWH�FDVR�TXDQGR�VH�WUDWH�GH�WUDEDOKRV�GH�UHOHYR�
SDUD�R�PXQLFtSLR�

T��5HDOL]DU�WUDEDOKRV�GH�DUWHV�JUiILFDV�H�GHVLJQ�SDUD�D�DWLYLGDGH�
LQWHUQD�GD�DXWDUTXLD��RX�HP�DSRLR�D�HQWLGDGHV�H[WHUQDV��QHVWH�FDVR�
TXDQGR�VH�WUDWH�GH�DWLYLGDGHV�GH�LQWHUHVVH�SDUD�R�PXQLFtSLR�

U��([HUFHU�RXWUDV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�
VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�������)

6HUYLoR�GH�$VVRFLDWLYLVPR

$R�6HUYLoR�GH�$VVRFLDWLYLVPR�FRPSHWH��GHVLJQDGDPHQWH�

D��'LQDPL]DU�H�DSRLDU�DV�DVVRFLDo}HV�ORFDLV�
E��$SRLDU�DV�DVVRFLDo}HV�GH�QDWXUH]D�FXOWXUDO��UHFUHDWLYD�H�RXWUDV�

FXMD�FRPSHWrQFLD�GH�DSRLR�QmR�VHMD�FRPHWLGD�D�RXWURV�VHUYLoRV�GD�
DXWDUTXLD�
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F��$SRLDU�DV�DVVRFLDo}HV�MXYHQLV��QRPHDGDPHQWH�QR�VHX�SURFHVVR�
GH�FRQVWLWXLomR�H�UHJLVWR�MXQWR�GDV�HQWLGDGHV�FRPSHWHQWHV�H�QD�FDQ�
GLGDWXUD�D�DSRLRV�PXQLFLSDLV�

G��&XPSULU�H�ID]HU�FXPSULU�RV�UHJXODPHQWRV�H�GLUHWLYDV�HP�YLJRU�
H��([HUFHU�DV�GHPDLV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�

OKH�VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�������*

6HUYLoR�GH�7XULVPR��&XOWXUD�H�%LEOLRWHFD

$R�6HUYLoR�GH�7XULVPR��&XOWXUD�H�%LEOLRWHFD�FRPSHWH��GHVLJQD�
GDPHQWH�

D��,QYHQWDULDU�DV�SRWHQFLDOLGDGHV�WXUtVWLFDV�GR�0XQLFtSLR�H�SURPRYHU�
D�VXD�GLYXOJDomR�

E��3URPRYHU�D�DQLPDomR�WXUtVWLFD�H�R�DSRLR�D�PHGLGDV�H�Do}HV�
YLVDQGR�R�LQFUHPHQWR�GD�TXDOLGDGH�GD�RIHUWD�WXUtVWLFD�GR�PXQLFtSLR��
GDQGR�HVSHFLDO�DWHQomR�DR�WXULVPR�DWLYR�RX�GH�HYHQWRV��DRV�YDORUHV�
FXOWXUDLV��JHRJUiILFRV�H�HFRQyPLFRV�VXEMDFHQWHV�j�FDUDFWHUL]DomR�GR�
0XQLFtSLR�

F��$VVHJXUDU�DV�UHODo}HV�FRP�DV�HQWLGDGHV�OLJDGDV�DR�VHFWRU�GR�
WXULVPR�

G��3URPRYHU�H�DSRLDU�D�SXEOLFDomR�GH�HGLo}HV�GH�FDUiFWHU�SURPR�
FLRQDO�TXH�LQIRUPHP�H�RULHQWDP�RV�YLVLWDQWHV�H�TXH�JDUDQWDP�XPD�ERD�
LPDJHP�GR�0XQLFtSLR�QDV�VXDV�YDULDGDV�SRWHQFLDOLGDGHV�

H��&RODERUDU�QD�JHVWmR�GRV�HTXLSDPHQWRV�FXOWXUDLV�GR�PXQLFtSLR�
I��$VVHJXUDU�D�JHVWmR�GRV�HTXLSDPHQWRV�FXOWXUDLV�PXQLFLSDLV�
J��3URPRYHU�H�FRRUGHQDU�DV�Do}HV�FXOWXUDLV�PXQLFLSDLV��HVWDEH�

OHFHQGR�SDUFHULDV�TXH�SHUPLWHP�XPD�PHOKRU�RWLPL]DomR�GH�PHLRV�
H�GH�UHFXUVRV�

K��&RODERUDU�FRP�RXWURV�VHUYLoRV�GD�DXWDUTXLD�RX�FRP�RXWUDV�HQWL�
GDGHV�QD�RUJDQL]DomR�GH�HYHQWRV�GH�QDWXUH]D�FXOWXUDO��YLVDQGR�D�GLQD�
PL]DomR�GDV�GLIHUHQWHV�HVWUXWXUDV�FXOWXUDLV�H[LVWHQWHV�QR�PXQLFtSLR�

L��'LQDPL]DU�LQLFLDWLYDV�TXH�LQWHJUHP�RV�YDORUHV�FXOWXUDLV��PRQX�
PHQWDLV��DUWtVWLFRV�H�SDLVDJtVWLFRV�PXQLFLSDLV�

M��$GPLQLVWUDU��RUJDQL]DU�H�JHULU�D�%LEOLRWHFD�0XQLFLSDO�GH�&RUXFKH�
H�DV�VXDV�H[WHQV}HV�FRPR�VHUYLoR�S~EOLFR��GLQDPL]DQGR��DV�FRPR�
LQVWUXPHQWRV�GH�GHVHQYROYLPHQWR�FXOWXUDO�

N��&RQFUHWL]DU�SURJUDPDV�GH�SURPRomR�GD�OHLWXUD�H�SURPRYHU�RX�
FRODERUDU�HP�Do}HV�GH�GLYXOJDomR�H�IRUPDomR�FXOWXUDO�

O��([HUFHU�RXWUDV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�
VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�������+

*DELQHWH�GH�3URMHWRV

$R�*DELQHWH�GH�3URMHWRV�FRPSHWH�

D��(ODERUDU�HVWXGRV�SUpYLRV��DQWHSURMHWRV��SURMHWRV�GH�DUTXLWHWXUD�H�
SURMHWRV�GH�H[HFXomR�GH�REUDV�TXH�OKH�VHMDP�FRPHWLGRV�

E��3UHSDUDU�RV�SURFHVVRV�SDUD�ODQoDPHQWR�GH�REUDV�D�FRQFXUVR��
HODERUDQGR�RV�UHVSHWLYRV�SURJUDPDV�GH�FRQFXUVR��FDGHUQR�GH�HQFDUJRV��
PHGLo}HV��RUoDPHQWRV�H�SODQRV�GH�VHJXUDQoD�

F��&RRUGHQDU��DFRPSDQKDU�H�ILVFDOL]DU�D�H[HFXomR�GH�REUDV�PX�
QLFLSDLV�SRU�HPSUHLWDGD��JDUDQWLGR�R�FXPSULPHQWR�GR�SURMHWR�H�GR�
FRQWUDWR�GH�DGMXGLFDomR�

G��&RODERUDU��D�QtYHO�GH�SURMHWR��FRP�RV�UHVWDQWHV�VHUYLoRV�GD�DXWDUTXLD�
H��(PLWLU�SDUHFHUHV��VHPSUH�TXH�WDO�OKH�VHMD�VROLFLWDGR�
I��([HUFHU�DV�GHPDLV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�

OKH�VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�������,

6HUYLoR�0XQLFLSDO�GH�3URWHomR�&LYLO

2�6HUYLoR�0XQLFLSDO�GH�3URWHomR�&LYLO�IXQFLRQD�HP�HVWUHLWD�FR�
ODERUDomR�FRP�RV�VHUYLoRV�PXQLFLSDLV�FRPSHWHQWHV��GHVHQYROYHQGR��
QRPHDGDPHQWH��DV�VHJXLQWHV�DWLYLGDGHV�

D��3URFHGHU�DR�OHYDQWDPHQWR��SUHYLVmR��DYDOLDomR�H�SUHYHQomR�GRV�
ULVFRV�FROHWLYRV�GH�RULJHP�QDWXUDO�RX�WHFQROyJLFD�

E��3URFHGHU�j�DQiOLVH�H�DR�HVWXGR�SHUPDQHQWH�GDV�YXOQHUDELOLGDGHV�
GR�FRQFHOKR�SHUDQWH�VLWXDo}HV�GH�ULVFR�GHYLGDV�j�DomR�GR�KRPHP�RX�
GD�QDWXUH]D�

F��3URPRYHU�Do}HV�GH�LQIRUPDomR�H�IRUPDomR�GDV�SRSXODo}HV�YL�
VDQGR�D�VXD�VHQVLELOL]DomR�HP�PDWpULD�GH�PHGLGDV�SUHYHQWLYDV��GH�DXWR�
SURWHomR�H�GH�FRODERUDomR�FRP�DV�DXWRULGDGHV��EHP�FRPR�R�HVWtPXOR�
GR�VHQWLGR�GH�UHVSRQVDELOLGDGH�GH�FDGD�XP�

G��(VWXGDU�VROXo}HV�GH�HPHUJrQFLD�YLVDQGR�D�EXVFD��R�VDOYDPHQWR��
D�SUHVWDomR�GH�VRFRUUR�H�GH�DVVLVWrQFLD��EHP�FRPR�D�HYDFXDomR��R�
DORMDPHQWR�H�R�DEDVWHFLPHQWR�GDV�SRSXODo}HV�

H��&RRUGHQDU�H�PDQWHU�DWXDOL]DGD�D�LQYHQWDULDomR�GRV�UHFXUVRV�H�
GRV�PHLRV�GLVSRQtYHLV�

I��3URFHGHU�j�HODERUDomR�GR�3ODQR�0XQLFLSDO�GH�(PHUJrQFLD�
J��3URPRYHU�D�HODERUDomR�GH�SODQRV�VHWRULDLV�GH�HPHUJrQFLD�SDUD�

ID]HU�IDFH�DRV�ULVFRV�LQYHQWDULDGRV�
K��&ULDU�PHFDQLVPRV�GH�DUWLFXODomR�FRP�WRGDV�DV�HQWLGDGHV�S~EOLFDV�

H�SULYDGDV�TXH�FRQFRUUHP�SDUD�D�SURWHomR�FLYLO�
L��3URPRYHU�D�UHDOL]DomR�GH�H[HUFtFLRV�SDUD�R�DSHUIHLoRDPHQWR�GRV�

SODQRV�H�SDUD�URWLQDU�SURFHGLPHQWRV�
M��&RRUGHQDU�DV�Do}HV�GH�VRFRUUR�HP�HVWUHLWD�FRODERUDomR�FRP�RXWURV�

HVFDO}HV�GD�SURWHomR�FLYLO�H�FRP�RV�PXQLFtSLRV�YL]LQKRV�
N��3URPRYHU�MXQWR�GH�YiULDV�HQWLGDGHV�D�GLVSRQLELOL]DomR�GRV�PHLRV�

SDUD�D�VDWLVIDomR�GDV�QHFHVVLGDGHV�EiVLFDV�GDV�SRSXODo}HV�DWLQJLGDV�
SRU�FDWiVWURIHV�

O��$SRLDU�D�LQWHUYHQomR�MXQWR�GDV�SRSXODo}HV�VLQLVWUDGDV��FRP�YLVWD�
j�VXD�UHDELOLWDomR�SVLFRVVRFLDO�

P��&RODERUDU�H�LQWHUYLU�QR�UHVWDEHOHFLPHQWR�GDV�FRQGLo}HV�VyFLR�
HFRQyPLFDV�H�DPELHQWDLV�GD�YLGD�GDV�FRPXQLGDGHV�DIHWDGDV�

Q��(VWXGDU�H�GLYXOJDU�IRUPDV�DGHTXDGDV�GH�SURWHomR�GRV�HGLItFLRV�
HP�JHUDO��GH�PRQXPHQWRV�H�GH�RXWURV�EHQV�FXOWXUDLV��QRPHDGDPHQWH��
GR�FHQWUR�KLVWyULFR�GD�YLOD�GH�&RUXFKH��GH�LQVWDODo}HV�GH�VHUYLoRV�
HVVHQFLDLV��EHP�FRPR�GR�DPELHQWH�H�GRV�UHFXUVRV�QDWXUDLV�

$UWLJR����

3HOR�SUHVHQWH�UHJXODPHQWR�VmR�UHYRJDGRV�RV�VHJXLQWHV�DUWLJRV��������$�
H�����

$UWLJR����

(QWUDGD�HP�YLJRU

$�SUHVHQWH�DOWHUDomR�HQWUD�HP�YLJRU�QR�GLD�VHJXLQWH�DR�GD�VXD�SX�
EOLFDomR�

$UWLJR����

5HSXEOLFDomR

(P�DQH[R�p�UHSXEOLFDGR�R�UHJXODPHQWR�GH�RUJDQL]DomR�GH�VHUYLoRV�
GR�0XQLFtSLR�GH�&RUXFKH�

5HJXODPHQWR�GH�2UJDQL]DomR�GH�6HUYLoRV

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�SURFHGHU�j�UHRUJDQL]DomR�GRV�VHU�
YLoRV�
&RQVLGHUDQGR�R�GLVSRVWR�QD�/HL�Q������������QR�'��/�����������GH�

���GH�RXWXEUR�H�D�/HL�Q�����������
$VVLP��R�SUHVHQWH�GRFXPHQWR�YLVD�UHYHU�D�PLVVmR��DV�DWULEXLo}HV��D�

HVWUDWpJLD�H�RV�REMHWLYRV�GR�0XQLFtSLR�GH�&RUXFKH�H�GHWHUPLQDU�RV�PHLRV�
KXPDQRV�QHFHVViULRV�DR�H[HUFtFLR�GDV�IXQo}HV��0DQWpP��VH�XP�PRGHOR�
GH�HVWUXWXUD�RUJkQLFD�KLHUDUTXL]DGD��HP�IXQomR�GRV�REMHWLYRV��GR�SHVVRDO�
H�GDV�WHFQRORJLDV�GLVSRQtYHLV��FRP�YLVWD�j�VLPSOLILFDomR�H�UDFLRQDOL]DomR�
GRV�SURFHGLPHQWRV�DGPLQLVWUDWLYRV��FRQIHULQGR�HILFLrQFLD��HILFiFLD��
TXDOLGDGH�H�DJLOLGDGH�QXPD�OyJLFD�GH�UDFLRQDOL]DomR�GRV�VHUYLoRV�H�GH�
HVWDEHOHFLPHQWR�GH�PHWRGRORJLDV�GH�WUDEDOKR�WUDQVYHUVDO��1HVWH�VHQWLGR��
DSUHVHQWD��VH�D�HVWUXWXUD�RUJkQLFD�H�UHJXODPHQWR�GH�IXQFLRQDPHQWR�TXH�
VH�FRQVLGHUD�DGHTXDGD�j�SURVVHFXomR�GRV�REMHWLYRV�GH�LQWHUHVVH�S~EOLFR�
TXH�R�0XQLFtSLR�SUHWHQGH�DOFDQoDU�
2�PRGHOR�GH�HVWUXWXUD�RUJkQLFD��DV�XQLGDGHV�RUJkQLFDV�QXFOHDUHV�H�R�

Q~PHUR�Pi[LPR�GH�XQLGDGHV�RUJkQLFDV�IOH[tYHLV��IRUDP�DSURYDGRV�SRU�
GHOLEHUDomR�GD�$VVHPEOHLD�0XQLFLSDO�GH����GH�GH]HPEUR�GH������
$V�XQLGDGHV�RUJkQLFDV�IOH[tYHLV�H�UHVSHWLYDV�FRPSHWrQFLDV�IRUDP�

DSURYDGDV�SRU�GHOLEHUDomR�GD�&kPDUD�0XQLFLSDO�GH����GH�GH]HPEUR�
GH������
2V�VHUYLoRV�Q~FOHRV�JDELQHWHV�DIHWRV�jV�XQLGDGHV�RUJkQLFDV�IRUDP�

DSURYDGRV�SRU�GHVSDFKR�GR�3UHVLGHQWH�GD�&kPDUD�GH����GH�GH]HPEUR�
GH������

7Ë78/2�,

3ULQFtSLRV�H�GLVSRVLo}HV�JHUDLV

$UWLJR����

2EMHWR

2�SUHVHQWH�GRFXPHQWR�WHP�SRU�REMHWR�D�GHOLPLWDomR�GD�PLVVmR��DWUL�
EXLo}HV��HVWUDWpJLDV�H�REMHWLYRV�GR�0XQLFtSLR�GH�&RUXFKH�H�EHP�DVVLP�
D�GHILQLomR�GDV�XQLGDGHV�RUJkQLFDV�TXH�SURVVHJXLUmR�DV�DWLYLGDGHV�DVVLP�
GHILQLGDV�

$UWLJR����

7LSR�GH�(VWUXWXUD�H�$WULEXLo}HV

7HQGR�SRU�EDVH�R�DUWLJR�����GR�'��/������������R�PXQLFtSLR�GH�&RUXFKH�
WHP�XPD�HVWUXWXUD�KLHUDUTXL]DGD��FRQVWLWXtGD�SRU�XQLGDGHV�RUJkQLFDV�
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QXFOHDUHV�H�IOH[tYHLV��GHSDUWDPHQWR��GLYLV}HV��SRU�VHU�D�PDLV�DGHTXDGD�
jV�DWULEXLo}HV�GR�PXQLFtSLR�GHVLJQDGDPHQWH�

D��1D�FRQVWUXomR��PDQXWHQomR�H�FRQVHUYDomR�GH�HTXLSDPHQWR�UXUDO�
H�XUEDQR�

E��(QHUJLD�
F��7UDQVSRUWHV�H�WHOHFRPXQLFDo}HV�
G��(GXFDomR�
H��3DWULPyQLR��FXOWXUD�H�FLrQFLD�
I��7HPSRV�OLYUHV�H�'HVSRUWR�
J��6D~GH�
K��$omR�6RFLDO�
L��+DELWDomR�
M��3URWHomR�&LYLO�
N��$PELHQWH�H�6DQHDPHQWR�XUEDQR�
O��'HIHVD�GR�&RQVXPLGRU�
P��3URPRomR�GR�'HVHQYROYLPHQWR�
Q��2UGHQDPHQWR�GR�7HUULWyULR�H�8UEDQLVPR�
R��&RRSHUDomR�H[WHUQD�
S��2XWUDV�DWULEXLo}HV�TXH�OKH�VHMDP�OHJDOPHQWH�FRPHWLGDV�

$UWLJR����

5HFXUVRV�ILQDQFHLURV

$�ILP�GH�GHVHQYROYHU�DV�DWLYLGDGHV�GH�QDWXUH]D�WHPSRUiULD�H�SHUPD�
QHQWH�D�TXH�R�0XQLFtSLR�GH�&RUXFKH�VH�HQFRQWUD�REULJDGR��VHUmR�DIHWRV�
RV�UHFXUVRV�FRQVWDQWHV�QR�2UoDPHQWR�0XQLFLSDO�

$UWLJR����

$WLYLGDGHV�GH�QDWXUH]D�WHPSRUiULD
H�DWLYLGDGHV�GH�QDWXUH]D�SHUPDQHQWH

��²�6mR�DWLYLGDGHV�GH�QDWXUH]D�SHUPDQHQWH�DV�TXH�VH�HQFRQWUDP�
HOHQFDGDV�QR�WtWXOR�,,�GR�SUHVHQWH�GRFXPHQWR�

��²�6mR�DWLYLGDGHV�GH�QDWXUH]D�WHPSRUiULD�DV�TXH�VH�HQFRQWUDP��SUH�
YLVWDV�QDV�³*UDQGHV�2So}HV�GR�3ODQR�²�$WLYLGDGHV�PDLV�5HOHYDQWHV´��
FRP�GXUDomR�LQIHULRU�D�XP�DQR�

$UWLJR����

(VWUDWpJLD�SDUD�R�GHVHQYROYLPHQWR
GDV�DWULEXLo}HV�H�FRPSHWrQFLDV�PXQLFLSDLV

��²�2V�VHUYLoRV�PXQLFLSDLV�SURVVHJXHP��QRV�WHUPRV�H�IRUPDV�OHJDO�
PHQWH�SUHYLVWRV��ILQV�GH�LQWHUHVVH�S~EOLFR��WHQGR�FRPR�REMHWLYR�SULQFLSDO�
GD�VXD�DWLYLGDGH�SURSRUFLRQDU�PHOKRUHV�FRQGLo}HV�GH�YLGD��GH�WUDEDOKR�
H�GH�OD]HU�DRV�PXQtFLSHV�
��²�&DEH�j�&kPDUD�0XQLFLSDO�RX�DR�VHX�3UHVLGHQWH��DWHQGHQGR�j�

FRPSHWrQFLD�OHJDOPHQWH�GHILQLGD�SDUD�FDGD�XP�GRV�yUJmRV��GHILQLU�HP�
DWLYLGDGHV�FRQFUHWDV�DV�DWULEXLo}HV�GRV�VHUYLoRV�PXQLFLSDLV��HVWDEHOH�
FHQGR�D�SULRULGDGH�GDV�DWLYLGDGHV�D�GHVHQYROYHU�
��²�1D�SURVVHFXomR�GDV�DWULEXLo}HV�GR�0XQLFtSLR�H�QR�kPELWR�GDV�

FRPSHWrQFLDV�GRV�VHXV�yUJmRV��RV�VHUYLoRV�PXQLFLSDLV�VHJXLUmR�D�VH�
JXLQWH�HVWUDWpJLD�

D��,PSOHPHQWDomR�GD�$GPLQLVWUDomR�DEHUWD��SULYLOHJLDQGR�R�LQWHUHVVH�
GRV�PXQtFLSHV��IDFLOLWDQGR�D�VXD�SDUWLFLSDomR�QR�SURFHVVR�DGPLQLVWUD�
WLYR��SUHVWDQGR�DV�LQIRUPDo}HV�H�RV�HVFODUHFLPHQWRV�GH�TXH�RV�PHVPRV�
FDUHoDP�H�GLYXOJDQGR�DV�DWLYLGDGHV�GR�PXQLFtSLR�

E��'HVHQYROYLPHQWR�GD�HILFLrQFLD�H�GD�HILFiFLD��SUHVWDQGR�XP�VHUYLoR�
FpOHUH�H�GH�TXDOLGDGH��UDFLRQDOL]DQGR�RV�PHLRV�H�RV�UHFXUVRV�GLVSRQtYHLV�
SDUD�XPD�PHOKRU�SUHVWDomR�GH�VHUYLoRV�j�SRSXODomR�

F��,PSOHPHQWDomR�GD�VLPSOLFLGDGH�QRV�SURFHGLPHQWRV��VDQHDQGR�DWRV�
LQ~WHLV�H�UHGXQGDQWHV��HQFXUWDQGR�FLUFXLWRV��VLPSOLILFDQGR�SURFHVVRV�GH�
WUDEDOKR�H�SURPRYHQGR�D�FRPXQLFDomR�LQWUD�H�LQWHUGHSDUWDPHQWDO�

G��5HVSHLWR�SHOD�FDGHLD�KLHUiUTXLFD��LPSRQGR�TXH�QRV�SURFHVVRV�DGPL�
QLVWUDWLYRV�GH�SUHSDUDomR�GDV�GHFLV}HV�SDUWLFLSHP�RV�WLWXODUHV�GRV�FDUJRV�GH�
GLUHomR��VHP�SUHMXt]R�GRV�SURSyVLWRV�GH�FHOHULGDGH��HILFLrQFLD�H�HILFiFLD�

H��&RRUGHQDomR�GRV�VHUYLoRV��WHQGR�HP�YLVWD�D�H[HFXomR�FpOHUH�H�HILFD]�
GDV�GHOLEHUDo}HV�H�GHFLV}HV�GRV�yUJmRV�PXQLFLSDLV�

I��'LJQLILFDomR�H�YDORUL]DomR�GRV�WUDEDOKDGRUHV��HVWLPXODQGR�R�VHX�GH�
VHPSHQKR�SURILVVLRQDO�H�SURPRYHQGR�D�PHOKRULD�GDV�FRQGLo}HV�GH�WUDEDOKR�
H�D�IRUPDomR�SURILVVLRQDO�H�LPSOHPHQWDQGR�VLVWHPDV�GH�DYDOLDomR�

J��3URJUDPDomR�LQWHUQD�HP�FDGD�VHUYLoR��GH�DFRUGR�FRP�R�SODQHDPHQWR�
LQWHJUDGR�GR�PXQLFtSLR��QR�kPELWR�GR�GHVHQYROYLPHQWR�VXVWHQWDGR�H�
SHUVSHWLYDQGR�R�VHX�FUHVFLPHQWR�

K��3URPRomR�GD�SDUWLFLSDomR�RUJDQL]DGD��VLVWHPiWLFD�H�UHVSRQViYHO�
GRV�DJHQWHV�VRFLDLV�H�HFRQyPLFRV�H�GRV�FLGDGmRV�HP�JHUDO�QDV�GHFLV}HV�
H�QD�DWLYLGDGH�PXQLFLSDO�

L��'HVHQYROYLPHQWR�GD�DWLYLGDGH�GR�PXQLFtSLR�DWHQGHQGR�DRV�SULQFt�
SLRV�GD�OHJDOLGDGH��LPSDUFLDOLGDGH�H�LJXDOGDGH�GH�WUDWDPHQWR�GH�WRGRV�RV�
FLGDGmRV��FRP�WUDQVSDUrQFLD��GLiORJR�H�SDUWLFLSDomR��FRQVXEVWDQFLDGRV�
DR�QtYHO�GD�JHVWmR�H�GRV�SURFHGLPHQWRV�

7Ë78/2�,,

(VWUXWXUD

$UWLJR����

2UJDQL]DomR

$R�QtYHO�GD�HVWUXWXUD��RV�VHUYLoRV�PXQLFLSDLV�RUJDQL]DP��VH�HP�XQL�
GDGHV�RUJkQLFDV��QRV�VHJXLQWHV�WHUPRV�

D��'HSDUWDPHQWR�²�XQLGDGH�RUJkQLFD�QXFOHDU��GH�JHVWmR�GH�iUHDV�
HVSHFtILFDV�GH�DWLYLGDGH�GR�PXQLFtSLR��FDEHQGR��OKH�D�FRRUGHQDomR�D�
WRGRV�RV�QtYHLV�GRV�VHUYLoRV�GHOH�GHSHQGHQWHV�

E��'LYLV}HV�²�XQLGDGHV�RUJkQLFDV�IOH[tYHLV��DJOXWLQDQGR�DWULEXL�
o}HV�GH�kPELWR�LQVWUXPHQWDO�H�RSHUDWLYR�LQWHJUDGDV�QXPD�PHVPD�iUHD�
IXQFLRQDO�

F��1~FOHRV�6HWRUHV�6HUYLoRV�*DELQHWHV�²�6HUYLoRV�GH�FDUiWHU�WpFQLFR��
DGPLQLVWUDWLYR�H�RX�ORJtVWLFR��TXH�GHVHPSHQKDP�XPD�DWLYLGDGH�LQFOXtGD�
QXPD�iUHD�IXQFLRQDO�RX�SUHVWDP�DSRLR�GH�QDWXUH]D�DGPLQLVWUDWLYD�RX�
SROtWLFD�DRV�yUJmRV�PXQLFLSDLV�

$UWLJR����

'RV�6HUYLoRV�0XQLFLSDLV

3DUD�GHVHQYROYLPHQWR�GDV�VXDV�DWLYLGDGHV��R�PXQLFtSLR�GH�&RUXFKH�
WHP�R�RUJDQRJUDPD�TXH�FRQVWLWXL�R�DQH[R�,�

&$3Ë78/2�,

6HUYLoRV�GH�$VVHVVRULD�H�DSRLR�DRV�yUJmRV�DXWiUTXLFRV

$UWLJR����

6HUYLoRV�GH�$VVHVVRULD�H�DSRLR�DRV�yUJmRV�DXWiUTXLFRV

2V�VHUYLoRV�GH�DVVHVVRULD�H�DSRLR�DRV�yUJmRV�DXWiUTXLFRV�FRPSUHHQGHP�
RV�VHJXLQWHV�VHUYLoRV�

D��*DELQHWH�GH�$SRLR�3HVVRDO�DR�3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO�
E��*DELQHWHV�GH�$SRLR�3HVVRDO�DRV�9HUHDGRUHV�D�WHPSR�LQWHLUR�

$UWLJR����

*DELQHWH�GH�$SRLR�3HVVRDO�DR�3UHVLGHQWH�GD�&kPDUD�
0XQLFLSDO�H�*DELQHWHV�GH�$SRLR�DRV�9HUHDGRUHV

D��$R�*DELQHWH�GH�$SRLR�3HVVRDO�DR�3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO�
FRPSHWH��VRE�GLUHomR�GR�3UHVLGHQWH�GD�&kPDUD��GDU�DSRLR�j�DWLYLGDGH�
LQVWLWXFLRQDO�GD�DXWDUTXLD��DR�SURWRFROR��jV�UHODo}HV�LQWUDPXQLFLSDLV�H�
LQWHUPXQLFLSDLV�

E��$R�*DELQHWH�GH�$SRLR�3HVVRDO�DR�3UHVLGHQWH�GD�&kPDUD�H�DRV�
*DELQHWHV�GH�$SRLR�DRV�9HUHDGRUHV�FRPSHWH��QR�kPELWR�GR�VHFUHWDULDGR�

F��(VWDEHOHFHU�H�RUJDQL]DU�RV�FRQWDFWRV�VROLFLWDGRV�SHOR�HOHLWR�
G��5HFROKHU�H�RUJDQL]DU�RV�HOHPHQWRV�QHFHVViULRV�j�UHDOL]DomR�GDV�

UHXQL}HV�GR�HOHLWR�
H��$VVHJXUDU�R�DWHQGLPHQWR�DRV�PXQtFLSHV�RX�D�RXWUDV�HQWLGDGHV�SHOR�

3UHVLGHQWH�GD�&kPDUD��PDUFDQGR�HQWUHYLVWDV�VHPSUH�TXH�QHFHVViULR�
I��3UHSDUDU�RV�FRQWDFWRV�H[WHULRUHV�GR�HOHLWR��IRUQHFHQGR�RV�HOHPHQWRV�

TXH�SHUPLWDP�D�VXD�GRFXPHQWDomR�SUpYLD�
J��$VVHJXUDU�D�SUHSDUDomR��RUJDQL]DomR�H�HQFDPLQKDPHQWR�GH�WRGR�

R�H[SHGLHQWH�GR�HOHLWR�
K��$UTXLYDU�H�PDQWHU�GHYLGDPHQWH�RUJDQL]DGD�D�GRFXPHQWDomR�H�D�

FRUUHVSRQGrQFLD�GR�HOHLWR�
L��$VVHJXUDU�D�RUJDQL]DomR�H�PDQXWHQomR�GR�DUTXLYR�VHWRULDO�GR�

HOHLWR�
M��5HPHWHU�DR�DUTXLYR�JHUDO��QR�ILP�GH�FDGD�DQR��RV�GRFXPHQWRV�H�

SURFHVVRV�GHVQHFHVViULRV�DR�IXQFLRQDPHQWR�GR�JDELQHWH�
N��$VVHJXUDU�RXWUDV�DWULEXLo}HV�TXH�OKH�VHMDP�VXSHULRUPHQWH�FRPHWLGDV�

HP�PDWpULD�GH�VHFUHWDULDGR�

&$3Ë78/2�,,

(VWUXWXUD�1XFOHDU

$UWLJR�����

8QLGDGH�2UJkQLFD�1XFOHDU

��²�$�HVWUXWXUD�QXFOHDU�p�FRQVWLWXtGD�SHOD�VHJXLQWH�XQLGDGH�RUJkQLFD�
QXFOHDU��'HSDUWDPHQWR�GH�$GPLQLVWUDomR��)LQDQoDV�H�'HVHQYROYLPHQWR�
(VWUDWpJLFR�H�6RFLDO�



������ 'LiULR�GD�5HS~EOLFD������VpULH�²�1������²���� GH� MDQHLUR� GH� �����

��²�$R�'HSDUWDPHQWR�GH�$GPLQLVWUDomR��)LQDQoDV�H�'HVHQYROYL�
PHQWR�(VWUDWpJLFR�H�6RFLDO�FRPSHWH�JDUDQWLU�R�ERP�IXQFLRQDPHQWR�
GRV�VHUYLoRV�H�D�HILFD]�JHVWmR�GRV�UHFXUVRV�KXPDQRV�H�PDWHULDLV�H�
EHP�DVVLP�R�GHVHQYROYLPHQWR�HVWUDWpJLFR�H�VRFLDO�GR�FRQFHOKR��GH�
VLJQDGDPHQWH�

D��$VVHJXUDU�D�DGHTXDGD�JHVWmR�GRV�UHFXUVRV�KXPDQRV�GD�DXWDUTXLD�
E��'LULJLU��FRRUGHQDU�H�DFRPSDQKDU�D�JHVWmR�HFRQyPLFD�GR�PXQLFtSLR�

DWUDYpV�GD�H[HFXomR�GDV�JUDQGHV�RSo}HV�GR�SODQR�H�GR�RUoDPHQWR�
F��(ODERUDU�HVWXGRV�HFRQyPLFR��ILQDQFHLURV�UHODWLYRV�j�DWLYLGDGH�GR�

PXQLFtSLR�TXH�VHMDP�QHFHVViULRV�DR�VHX�IXQFLRQDPHQWR�
G��([HFXWDU�D�JHVWmR�HFRQyPLFR��ILQDQFHLUD�GH�DFRUGR�FRP�RV�REMHWLYRV�

H�GLUHWUL]HV�GR�H[HFXWLYR�
H��)RUQHFHU�DR�H[HFXWLYR��HP�WHPSR�RSRUWXQR��RV�HOHPHQWRV�GH�

JHVWmR�TXH�R�KDELOLWHP�D�XPD�FRUUHWD�WRPDGD�GH�GHFLVmR��TXHU�TXDQWR�
DRV� UHFXUVRV�GLVSRQtYHLV��TXHU�TXDQWR�j�GHILQLomR�GH�REMHWLYRV�H�
SULRULGDGHV�

I��&RRUGHQDU�D�HODERUDomR��DV�DOWHUDo}HV�H�DV�UHYLV}HV�GDV�JUDQGHV�
RSo}HV�GR�SODQR�H�GR�RUoDPHQWR�DQXDO�GR�PXQLFtSLR��EHP�FRPR�D�
HODERUDomR�GRV�GRFXPHQWRV�GH�SUHVWDomR�GH�FRQWDV�

J��([HFXWDU�R�RUoDPHQWR�FRP�EDVH�QDV�GHOLEHUDo}HV�GRV�yUJmRV�PX�
QLFLSDLV��QRV�GHVSDFKRV�GR�SUHVLGHQWH�GD�FkPDUD�RX�GRV�YHUHDGRUHV�FRP�
FRPSHWrQFLD�GHOHJDGD��VDOYDJXDUGDQGR�RV�SURFHGLPHQWRV�OHJDLV�HP�
PDWpULD�GH�FDELPHQWRV��FRPSURPLVVRV�H�SDJDPHQWRV�DVVXPLGRV�SHOR�
PXQLFtSLR�H�D�UHVSHWLYD�UHJXODUL]DomR�GDV�RSHUDo}HV�GH�WHVRXUDULD�

K��$VVHJXUDU�R�DSRLR�DGPLQLVWUDWLYR�H�GH�VHFUHWDULDGR�j�FkPDUD�PX�
QLFLSDO�H�j�DVVHPEOHLD�PXQLFLSDO�

L��3UHSDUDU�D�DJHQGD�GDV�UHXQL}HV�GH�FkPDUD�H�HODERUDU�DV�UHVSHWLYDV�
DWDV�

M��3URPRYHU�R�HQFDPLQKDPHQWR�GRV�SURFHVVRV�DSyV�GHOLEHUDomR�GRV�
yUJmRV�PXQLFLSDLV�SDUD�RV�VHUYLoRV�UHVSRQViYHLV�SHOD�VXD�H[HFXomR�

N��2UJDQL]DU�WRGRV�RV�SURFHVVRV�GH�GHOLEHUDomR�D�VXEPHWHU�j�DVVHP�
EOHLD�PXQLFLSDO�

O��3URFHGHU�DR�WUDWDPHQWR��DUTXLYR�H�SUHVHUYDomR�GDV�DWDV�GH�IRUPD�
D�TXH�VH�IDFLOLWH�D�VXD�FRQVXOWD��VH�WRUQH�UiSLGD�D�LGHQWLILFDomR�GDV�GH�
OLEHUDo}HV�WRPDGDV�H��HP�HVSHFLDO��VH�DVVHJXUH�XPD�DWHPSDGD�GLIXVmR�
SHORV�VHUYLoRV�GR�WHRU�GDV�GHFLV}HV��FRP�SULRULGDGH�SDUD�DTXHODV�TXH�
WHQKDP�HIHLWRV�H[WHUQRV�

P��3URFHGHU�QRV�WHUPRV��SUD]RV�H�IRUPD�OHJDLV�j�HPLVVmR�GDV�FHUWLG}HV�
GH�DWDV�TXH�VHMDP�UHTXHULGDV�

Q��2UJDQL]DU�H�GDU�DSRLR�DR�SURFHVVR�HOHLWRUDO�
R��*DUDQWLU�FRP�LJXDOGDGH�R�DFHVVR�j�HGXFDomR�GH�WRGDV�FULDQoDV�H�

MRYHQV�GR�0XQLFtSLR�FRP�LGDGH�HVFRODU��EHP�FRPR�R�DFHVVR�D�IRUPDV�
GH�HGXFDomR�UHFRUUHQWH�RX�RXWUDV�D�WRGRV�RV�PXQtFLSHV�

S��$VVHJXUDU�R�IXQFLRQDPHQWR�GRV�HTXLSDPHQWRV�HVFRODUHV�GR�SULPHLUR�
FLFOR�GR�HQVLQR�EiVLFR�H�GR�HQVLQR�SUp��HVFRODU��SURFHGHQGR�DR�OHYDQ�
WDPHQWR�GDV�VXDV�QHFHVVLGDGHV��QRPHDGDPHQWH�DR�QtYHO�GH�PRELOLiULR��
PDWHULDO�GLGiWLFR�H�DVVHJXUDQGR�D�FRQVHUYDomR�GRV�HGLItFLRV�

T��3URPRYHU�H�H[HFXWDU�DV�PHGLGDV�GH�SROtWLFD�VRFLDO�TXH�IRUHP�
DSURYDGDV�SHOR�PXQLFtSLR�QR�GRPtQLR�GDV�VXDV�DWULEXLo}HV�

U���5HYRJDGD��
V��&XPSULU�D�SROtWLFD�GHVSRUWLYD�PXQLFLSDO��HQWHQGLGD�FRPR�XP�FRQ�

MXQWR�GH�PHGLGDV�GH�IRPHQWR�GD�DWLYLGDGH�GHVSRUWLYD�

&$3Ë78/2�,,,

(VWUXWXUD�)OH[tYHO

8QLGDGHV�2UJkQLFDV�)OH[tYHLV

$UWLJR�����

8QLGDGHV�2UJkQLFDV�)OH[tYHLV

��²�$�HVWUXWXUD�LQWHUQD�p�FRQVWLWXtGD�SRU�XQLGDGHV�RUJkQLFDV�IOH[t�
YHLV

��²�2�'HSDUWDPHQWR�GH�$GPLQLVWUDomR��)LQDQoDV�H�'HVHQYROYLPHQWR�
(VWUDWpJLFR�H�6RFLDO�H�LQWHJUD�D�VHJXLQWH�XQLGDGH�IOH[tYHO��'LYLVmR�$G�
PLQLVWUDWLYD�H�GH�'HVHQYROYLPHQWR�6RFLDO�
��²�$�HVWUXWXUD�RUJkQLFD�LQWHJUD�DLQGD�DV�VHJXLQWHV�XQLGDGHV�IOH�

[tYHLV�

D��'LYLVmR�GH�3DWULPyQLR��2UGHQDPHQWR�GR�7HUULWyULR�H�'HVHQYRO�
YLPHQWR�8UEDQR�

E��'LYLVmR�GH�2EUDV�H�(TXLSDPHQWRV�0XQLFLSDLV�
F��'LYLVmR�GH�(VSDoRV�3~EOLFRV��$PELHQWH�H�(QHUJLD�
G��'LYLVmR�GH�3ODQHDPHQWR�(VWUDWpJLFR�

��²�$�HVWUXWXUD�RUJkQLFD�LQWHJUD�DLQGD�RV�%RPEHLURV�0XQLFLSDLV�

6(&d­2�,

$UWLJR�����

'LYLVmR�$GPLQLVWUDWLYD�H�GH�'HVHQYROYLPHQWR�6RFLDO

¬�'LYLVmR�$GPLQLVWUDWLYD�H�GH�'HVHQYROYLPHQWR�6RFLDO�FRPSHWH�

D��*DUDQWLU�R�ERP�IXQFLRQDPHQWR�GRV�VHUYLoRV�H�D�HILFD]�JHVWmR�GRV�
UHFXUVRV�DR�VHUYLoR�GD�DGPLQLVWUDomR�PXQLFLSDO��DVVHJXUDQGR�WRGDV�
DV�WDUHIDV�TXH�VH�LQVHUHP�QRV�GRPtQLRV�GD�DGPLQLVWUDomR�H�JHVWmR�GRV�
UHFXUVRV�KXPDQRV��UHFHomR��FODVVLILFDomR��H[SHGLHQWH��RUJDQL]DomR�H�
GHVHQYROYLPHQWR�GH�SURFHVVRV�GH�LQWHUHVVH�SDUD�RV�PXQtFLSHV�

E��$VVHJXUDU�D�GLUHomR�GR�SHVVRDO�GD�GLYLVmR�
F��&RODERUDU�QD�HODERUDomR�GRV�GLIHUHQWHV�LQVWUXPHQWRV�GH�SODQHD�

PHQWR��SURJUDPDomR��RUoDPHQWDomR�H�GH�JHVWmR�GD�DWLYLGDGH�GR�PXQLFtSLR�
G��$VVHJXUDU�D�H[HFXomR�H�R�FRQWUROR�GR�SODQR�GH�DWLYLGDGHV�H�RUoD�

PHQWR�GD�GLYLVmR�
H��=HODU�SHOD�FRUUHWD�H�DWHPSDGD�H[HFXomR�GDV�DWULEXLo}HV�UHVSHWLYDV��

HVWXGDQGR�H�SURSRQGR�DV�PHGLGDV�RUJDQL]DWLYDV�TXH�FRQWULEXDP�SDUD�
DXPHQWDU�D�HILFiFLD�H�TXDOLGDGH�GR�VHUYLoR�

I��3UHSDUDU�GRFXPHQWDomR�RULHQWDGRUD�RX�UHJXODPHQWDU�GH�DWXDo}HV�
HP�PDWpULDV�UHODFLRQDGDV�FRP�D�GLYLVmR�

J��*HULU�RV�UHFXUVRV�KXPDQRV�GR�PXQLFtSLR�
K��$VVHJXUDU�R�DFRPSDQKDPHQWR�MXUtGLFR�GH�WRGRV�RV�SURFHVVRV�HP�

TXH�R�PXQLFtSLR�LQWHUYpP�
L��'HVHQYROYHU�PHFDQLVPRV�SRU�IRUPD�D�PRGHUQL]DU�RV�VHUYLoRV�PX�

QLFLSDLV�IDYRUHFHQGR�R�DFHVVR�GR�FLGDGmRV�j�DGPLQLVWUDomR�
M��'HVHQYROYHU�D�SROtWLFD�HGXFDWLYD�GR�PXQLFtSLR�H�JHULU�RV�HTXLSD�

PHQWRV�DIHWRV�j�iUHD�HGXFDWLYD�
N��'HVHQYROYHU�SURSRVWDV�H�H[HFXWDU�D�SROtWLFD�VRFLDO�SURSXJQDGD�

SHOR�PXQLFtSLR�
O��$VVHJXUDU�R�H[SHGLHQWH�JHUDO�GD�FkPDUD�PXQLFLSDO�
P��$VVHJXUDU�D�FHUWLILFDomR�GH�IDFWRV�H�DWRV�TXH�FRQVWHP�GRV�DUTXLYRV�

PXQLFLSDLV�
Q��$VVHJXUDU�R�H[SHGLHQWH�UHODWLYR�DR�UHFHQVHDPHQWR�HOHLWRUDO��DWRV�

HOHLWRUDLV��FRQVXOWDV�SRSXODUHV�H�UHFHQVHDPHQWR�PLOLWDU�
R��'LULJLU�R�IXQFLRQDPHQWR�GR�DUTXLYR�JHUDO�GR�PXQLFtSLR�
S��*DUDQWLU�R�DGHTXDGR�DWHQGLPHQWR�GRV�PXQtFLSHV�
T��$VVHJXUDU�R�DSRLR�DGPLQLVWUDWLYR�j�FkPDUD�PXQLFLSDO�H�j�DVVHP�

EOHLD�PXQLFLSDO�
U��3UHSDUDU�D�DJHQGD�GDV�UHXQL}HV�GH�FkPDUD��HODERUDU�DV�UHVSHWLYDV�

DWDV�H�HQFDPLQKDU�RV�SURFHVVRV�DRV�VHUYLoRV�
V��3URFHGHU�DR�WUDWDPHQWR��DUTXLYR�H�SUHVHUYDomR�GDV�DWDV�GH�IRUPD�

D�TXH�VH�IDFLOLWH�D�VXD�FRQVXOWD��VH�WRUQH�UiSLGD�D�LGHQWLILFDomR�GDV�GH�
OLEHUDo}HV�WRPDGDV�H��HP�HVSHFLDO��VH�DVVHJXUH�XPD�DWHPSDGD�GLIXVmR�
SHORV�VHUYLoRV�GR�WHRU�GDV�GHFLV}HV��FRP�SULRULGDGH�SDUD�DTXHODV�TXH�
WHQKDP�HIHLWRV�H[WHUQRV�

W��5HPHWHU�DR�DUTXLYR�JHUDO��QR�ILP�GH�FDGD�DQR��RV�GRFXPHQWRV�H�
SURFHVVRV�GHVQHFHVViULRV�DR�IXQFLRQDPHQWR�GR�VHUYLoR�

X��$VVHJXUDU�RXWUDV�DWULEXLo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�GH�
DWXDomR�RX�OKH�VHMDP�VXSHULRUPHQWH�FRPHWLGDV�

6(&d­2�,,

$UWLJR�����

'LYLVmR�GH�3DWULPyQLR��2UGHQDPHQWR
GR�7HUULWyULR�H�'HVHQYROYLPHQWR�8UEDQR

¬�'LYLVmR�GH�3DWULPyQLR��2UGHQDPHQWR�GR�7HUULWyULR�H�'HVHQYROYL�
PHQWR�8UEDQR�FRPSHWH�

D��$VVHJXUDU�D�GLUHomR�GR�SHVVRDO�GD�GLYLVmR�
E��*DUDQWLU�D�H[HFXomR�GDV�GHOLEHUDo}HV�GRV�yUJmRV�PXQLFLSDLV�H�GRV�

GHVSDFKRV�GR�3UHVLGHQWH�GD�&kPDUD�H�GRV�9HUHDGRUHV�FRP�FRPSHWrQFLD�
GHOHJDGD�QD�iUHD�GD�GLYLVmR�

F��=HODU�SHOD�FRUUHWD�H�DWHPSDGD�H[HFXomR�GDV�DWULEXLo}HV�UHVSHWLYDV��
HVWXGDQGR�H�SURSRQGR�DV�PHGLGDV�RUJDQL]DWLYDV�TXH�FRQWULEXDP�SDUD�
DXPHQWDU�D�HILFiFLD�H�TXDOLGDGH�GR�VHUYLoR�

G��$VVHJXUDU�D�H[HFXomR�H�R�FRQWUROR�GR�SODQR�GH�DWLYLGDGHV�H�GR�
RUoDPHQWR�GD�GLYLVmR�

H��3URPRYHU�PHFDQLVPRV�GH�SURPRomR��HVWXGR�H�VDOYDJXDUGD�SDWUL�
PyQLR�FXOWXUDO�GR�PXQLFtSLR�DUWLFXODQGR�FRP�DV�HQWLGDGHV�FRPSHWHQWHV�
GD�DGPLQLVWUDomR�FHQWUDO�

I��3URPRYHU�H�FXPSULU�DV�RULHQWDo}HV�HVWDEHOHFLGDV�QR�3ODQR�'LUHWRU�
0XQLFLSDO�H�RXWURV�LQVWUXPHQWRV�GH�JHVWmR�XUEDQtVWLFD�

J��3URPRYHU�D�HODERUDomR�GH�UHJXODPHQWRV�GH�XUEDQL]DomR�H�HGLILFD�
omR��EHP�FRPR�D�UHYLVmR�GRV�H[LVWHQWHV�

K��$FRPSDQKDU�H�ILVFDOL]DU�D�H[HFXomR�GDV�REUDV�GH�HGLILFDomR��GH�
XUEDQL]DomR�H�RV�WUDEDOKRV�GH�UHPRGHODomR�GH�WHUUHQRV�HP�FXPSULPHQWR�
GRV�UHVSHWLYRV�SURMHWRV�DSURYDGRV�
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L��$QDOLVDU�H�GDU�SDUHFHU�VREUH�RV�SHGLGRV�GH�OLFHQFLDPHQWR�TXH�QmR�
VHMDP�GD�FRPSHWrQFLD�GH�RXWUDV�GLYLV}HV�

M��*DUDQWLU�D�RUJDQL]DomR�GR�DUTXLYR�GD�GLYLVmR�
N��(PLWLU�FHUWLG}HV�HP�PDWpULDV�GD�FRPSHWrQFLD�GD�GLYLVmR�
O��3UHSDUDU�RV�SURFHVVRV�GH�FRQFXUVR�SDUD�D�DTXLVLomR�GH�EHQV�H�VHU�

YLoRV�FRP�GHVWLQR�j�GLYLVmR�
P��$FRPSDQKDU�D�HYROXomR�GD�SROtWLFD�GH�VRORV�
Q��(ODERUDU�RV�LQVWUXPHQWRV�GH�SODQHDPHQWR�LQWHJUDGR�GR�WHUULWyULR�

LQFOXLQGR�R�SODQHDPHQWR�H�RUGHQDPHQWR�UXUDO�
R��(ODERUDU�SODQRV�GH�VDOYDJXDUGD�H�YDORUL]DomR�GR�SDWULPyQLR�KLV�

WyULFR�H�FXOWXUDO�HGLILFDGR�
S��$VVHJXUDU�R�6LVWHPD�GH�,QIRUPDomR�*HRJUiILFD�²�$WXDOL]DomR�GD�

FDUWRJUDILD�H�H[HFXomR�H�PDQXWHQomR�GR�FDGDVWUR�GR�WHUULWyULR�PXQLFLSDO��
LQFOXLQGR�R�FDGDVWUR�GDV�LQIUDHVWUXWXUDV�H�HVWUXWXUD�YLiULD�GR�FRQFHOKR�

T��&RODERUDU�FRP�R�VHUYLoR�GH�ILQDQoDV�QD�DWXDOL]DomR�GD�LQIRUPDomR�
PDWULFLDO�GR�HGLILFDGR�

U��(ODERUDU�RV�WUDEDOKRV�GH�GHVHQKR�H�GH�WRSRJUDILD�QHFHVViULRV�DR�
GHVHQYROYLPHQWR�GH�LQIUDHVWUXWXUDV��DUUDQMRV�XUEDQtVWLFRV��HGLItFLRV�H�
RXWUDV�FRQVWUXo}HV��TXH�VHMDP�GD�LQLFLDWLYD�RX�GR�LQWHUHVVH�PXQLFLSDO�
H�OKH�VHMDP�FRPHWLGRV�

V��,QIRUPDU�H�DFRPSDQKDU�D�HODERUDomR�GH�SODQRV�PXQLFLSDLV�GH�
RUGHQDPHQWR�GR�WHUULWyULR�QR�WRFDQWH�DRV�DVSHWRV�UHODFLRQDGRV�FRP�
D�HVWUXWXUD�YLiULD��LQIUDHVWUXWXUDV�GH�HVWDFLRQDPHQWR�H�GH�WUDQVSRUWH�
S~EOLFR��SDGU}HV�GHWHUPLQDQWHV�GH�RFXSDomR�GR�VROR�H�GHPDLV�RSo}HV�
HVWUDWpJLFDV�FRP�UHIOH[RV�GLUHWRV�QR�IXQFLRQDPHQWR�GRV�VLVWHPDV�YLiULRV��
GH�HVWDFLRQDPHQWR�H�GH�WUDQVSRUWH�

W��3URPRYHU��D�H[HFXomR�GRV�WUDEDOKRV�GHILQLGRV�SHOR�PXQLFtSLR�QDV�
iUHDV�GH�UHDELOLWDomR�XUEDQD��GHVLJQDGDPHQWH��$VVHJXUDU�D�UHDELOLWDomR�
GRV�HGLItFLRV�TXH�VH�HQFRQWUDP�GHJUDGDGRV�RX�IXQFLRQDOPHQWH�LQDGH�
TXDGRV��0HOKRUDU�DV�FRQGLo}HV�GH�KDELWDELOLGDGH�H�GH�IXQFLRQDOLGDGH�
GR�SDUTXH�LPRELOLiULR�XUEDQR�H�GRV�HVSDoRV�QmR�HGLILFDGRV��)RPHQWDU�
D�UHYLWDOL]DomR�XUEDQD�

X��&RRUGHQDU�RV�SURJUDPDV�H�SURMHWRV�PXQLFLSDLV�GHVWLQDGRV�D�JD�
UDQWLU�DFHVVLELOLGDGH��D�EHQV��SURGXWRV��VHUYLoRV�H�HGLItFLRV��D�WRGRV�RV�
FLGDGmRV�

Y��([HUFHU�RXWUDV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�TXH�
OKH�VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

68%6(&d­2�,

$UWLJR�����

�5HYRJDGR��

6(&d­2�,,,

'LYLVmR�GH�(VSDoRV�3~EOLFRV�$PELHQWH�H�(QHUJLD

$UWLJR�����

'LYLVmR�GH�(VSDoRV�3~EOLFRV�$PELHQWH�H�(QHUJLD

¬�'LYLVmR�GH�(VSDoRV�3~EOLFRV��$PELHQWH�H�(QHUJLD�FRPSHWH�

D��$VVHJXUDU�D�GLUHomR�GR�SHVVRDO�GD�GLYLVmR�
E��*DUDQWLU�D�H[HFXomR�GDV�GHOLEHUDo}HV�GRV�yUJmRV�PXQLFLSDLV��GRV�

GHVSDFKRV�GR�3UHVLGHQWH�GD�&kPDUD�H�GRV�9HUHDGRUHV�FRP�FRPSHWrQFLD�
GHOHJDGD�QDV�iUHDV�GD�GLYLVmR�

F��&RODERUDU�QD�HODERUDomR�GRV�GLIHUHQWHV� LQVWUXPHQWRV�GH�SOD�
QHDPHQWR��SURJUDPDomR��RUoDPHQWDomR�H�GH�JHVWmR�GD�DWLYLGDGH�GR�
PXQLFtSLR�

G��=HODU�SHOD�FRUUHWD�H�DWHPSDGD�H[HFXomR�GDV�DWULEXLo}HV�UHVSHWLYDV��
HVWXGDQGR�H�SURSRQGR�DV�PHGLGDV�RUJDQL]DWLYDV�TXH�FRQWULEXDP�SDUD�
DXPHQWDU�D�HILFiFLD�H�TXDOLGDGH�GR�VHUYLoR�

H��$VVHJXUDU�D�H[HFXomR�GR�SODQR�GH�DWLYLGDGHV�H�GR�RUoDPHQWR�GD�
GLYLVmR�

I��*DUDQWLU�R�FXPSULPHQWR�GRV�UHJXODPHQWRV�PXQLFLSDLV�H[LVWHQWHV�
TXH�UHVSHLWHP��QRPHDGDPHQWH�j�iUHD�GH�DWXDomR�GD�GLYLVmR�

J��3URPRYHU�H�FRRUGHQDU�DV�Do}HV�UHODFLRQDGDV�FRP�D�GHIHVD�GR�
DPELHQWH�

K��=HODU�SHOD�PHOKRULD�GRV�tQGLFHV�H�FRQWUROR�GD�SROXLomR�QD�iUHD�
JHRJUiILFD�GR�PXQLFtSLR�

L��&RQVHUYDU�H�UHYLWDOL]DU�RV�HVSDoRV�S~EOLFRV�XUEDQRV�
M��3URPRYHU�DV�DWLYLGDGHV�FXOWXUDLV�GD�iUHD�GH�UHVSRQVDELOLGDGH�GR�

PXQLFtSLR�H�DSRLDU�D�UHDOL]DomR�GH�IHLUDV��IHVWDV�H�H[SRVLo}HV��LQFOXLQGR�
D�UHDOL]DomR�GR�FRUWHMR�HWQRJUiILFR�

N��$VVHJXUDU�H�LPSOHPHQWDU�PHGLGDV�WHQGHQWHV�D�DVVHJXUDU�D�KLJLHQH�
H�D�VDOXEULGDGH�S~EOLFD��SURFHGHQGR�j�UHFROKD�RV�UHVtGXRV�XUEDQRV�

O��([HUFHU�DV�GHPDLV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�
VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

6(&d­2�,9

'LYLVmR�GH�2EUDV�H�(TXLSDPHQWRV�0XQLFLSDLV

$UWLJR�����

'LYLVmR�GH�2EUDV�H�(TXLSDPHQWRV�0XQLFLSDLV

¬�'LYLVmR�GH�2EUDV�H�(TXLSDPHQWRV�0XQLFLSDLV�FRPSHWH�

D��*DUDQWLU�D�H[HFXomR�GDV�GHOLEHUDo}HV�GRV�yUJmRV�PXQLFLSDLV��GRV�
GHVSDFKRV�GR�SUHVLGHQWH�GD�FkPDUD�H�GRV�YHUHDGRUHV�FRP�FRPSHWrQFLD�
GHOHJDGD�QD�iUHD�GD�GLYLVmR�

E��&RODERUDU�QD�HODERUDomR�GRV�GLIHUHQWHV�LQVWUXPHQWRV�GH�SODQHD�
PHQWR��SURJUDPDomR��RUoDPHQWDomR�H�GH�JHVWmR�GD�DWLYLGDGH�GR�PX�
QLFtSLR�

F��=HODU�SHOD�FRUUHWD�H�DWHPSDGD�H[HFXomR�GDV�DWULEXLo}HV�UHVSHWLYDV��
HVWXGDQGR�H�SURSRQGR�DV�PHGLGDV�RUJDQL]DWLYDV�TXH�FRQWULEXDP�SDUD�
DXPHQWDU�D�HILFiFLD�H�TXDOLGDGH�GR�VHUYLoR�

G��$VVHJXUDU�D�H[HFXomR�H�R�FRQWUROR�GR�SODQR�GH�DWLYLGDGHV�H�GR�
RUoDPHQWR�GD�GLYLVmR�

H���5HYRJDGD��
I���5HYRJDGD��
J��([HFXWDU�SRU�DGPLQLVWUDomR�GLUHWD�DV�REUDV�PXQLFLSDLV�TXH�OKH�

VHMDP�FRPHWLGDV�
K��([HFXWDU�WRGDV�DV�Do}HV�RSHUDWLYDV�UHIHUHQWHV�D�REUDV�PXQLFLSDLV��

GHVLJQDGDPHQWH�D�VXD�FRQVWUXomR�H�FRQVHUYDomR�H�SURFHGHU�j�FRRUGH�
QDomR��DFRPSDQKDPHQWR�H�ILVFDOL]DomR�GH�REUDV�S~EOLFDV�UHDOL]DGDV�
SRU�HPSUHLWDGD��JDUDQWLGR�R�FXPSULPHQWR�GR�SURMHWR�H�GR�FRQWUDWR�GH�
DGMXGLFDomR�

L��*HULU�R�SDUTXH�GH�PiTXLQDV�H�YLDWXUDV�PXQLFLSDLV�
M��&RRUGHQDU�H�DVVHJXUDU�WRGD�DWLYLGDGH�RSHUDWLYD�GH�WUDQVSRUWHV�GR�

PXQLFtSLR�
N��$SRLDU�QD�PRQWDJHP�H�GHVPRQWDJHP�GH�IHLUDV��IHVWDV�H�H[SRVL�

o}HV�
O��(IHWXDU�WRGDV�DV�GHPDLV�IXQo}HV�TXH�OKH�VHMDP�VXSHULRUPHQWH�GH�

WHUPLQDGDV�

6(&d­2�9

%RPEHLURV�0XQLFLSDLV

$UWLJR�����

%RPEHLURV�0XQLFLSDLV

¬�XQLGDGH�RUJkQLFD�%RPEHLURV�0XQLFLSDLV�FRPSHWH�

D��$V�Do}HV�GH�VRFRUUR�H�DVVLVWrQFLD�HP�VLWXDo}HV�GH�DFLGHQWH�JUDYH��
FDWiVWURIH�RX�FDODPLGDGH�S~EOLFD�

E���5HYRJDGD��

6(&d­2�9,

$UWLJR�������$

'LYLVmR�GH�3ODQHDPHQWR�HVWUDWpJLFR

¬�'LYLVmR�GH�3ODQHDPHQWR�HVWUDWpJLFR�FRPSHWH�

D��$VVHJXUDU�D�LQWHUOLJDomR�HQWUH�RV�yUJmRV�GR�PXQLFtSLR�FRP�DV�
DWLYLGDGHV�HFRQyPLFDV�H[HUFLGDV�QR�FRQFHOKR�RX�TXH�Dt�VH�SUHWHQGDP�
LQVWDODU��SURPRYHQGR�R�GHVHQYROYLPHQWR�HFRQyPLFR�GR�PXQLFtSLR�

E��3URPRYHU�D�DQLPDomR�WXUtVWLFD�H�R�DSRLR�D�PHGLGDV�H�Do}HV�YL�
VDQGR�R�LQFUHPHQWR�GD�TXDOLGDGH�GD�RIHUWD� WXUtVWLFD�GR�PXQLFtSLR��
GDQGR�HVSHFLDO�DWHQomR�DR�WXULVPR�DWLYR�RX�GH�HYHQWRV��DRV�YDORUHV�
FXOWXUDLV��JHRJUiILFRV�H�HFRQyPLFRV�VXEMDFHQWHV�j�FDUDFWHUL]DomR�GR�
PXQLFtSLR�

F��3URPRYHU�H�GLQDPL]DU�DV�DVVRFLDo}HV�ORFDLV�
G��'LQDPL]DU�FXOWXUDOPHQWH�R�PXQLFtSLR�
H��(ODERUDU�HVWXGRV�SUpYLRV��DQWHSURMHWRV��SURMHWRV�GH�DUTXLWHWXUD�H�

SURMHWRV�GH�H[HFXomR�GH�REUDV�TXH�OKH�VHMDP�FRPHWLGRV�
I��3UHSDUDU�RV�SURFHVVRV�SDUD�ODQoDPHQWR�GH�REUDV�D�FRQFXUVR��HODER�

UDQGR�WRGRV�RV�GRFXPHQWRV�OHJDOPHQWH�H[LJLGRV�
J��$�3URWHomR�&LYLO�
K��$�LQIRUPDomR�H�GLYXOJDomR�GDV�Do}HV�GR�PXQLFtSLR�
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6HUYLoRV�$IHWRV�jV�8QLGDGHV�2UJkQLFDV

6(&d­2�,

'HSDUWDPHQWR�GH�$GPLQLVWUDomR��)LQDQoDV
H�'HVHQYROYLPHQWR�(VWUDWpJLFR�H�6RFLDO

$UWLJR�����

'HSDUWDPHQWR�GH�$GPLQLVWUDomR��)LQDQoDV
H�'HVHQYROYLPHQWR�(VWUDWpJLFR�H�6RFLDO

2�'HSDUWDPHQWR�GH�$GPLQLVWUDomR��)LQDQoDV�H�'HVHQYROYLPHQWR�
(VWUDWpJLFR�H�6RFLDO�WHP�QD�VXD�GHSHQGrQFLD�D�'LYLVmR�$GPLQLVWUDWLYD�
H�GH�'HVHQYROYLPHQWR�6RFLDO��H�RV�VHJXLQWHV�6HUYLoRV�

D��1~FOHR�7pFQLFR�H�GH�'HVHQYROYLPHQWR�(VWUDWpJLFR�
E��6HUYLoR�GH�&RQWUDWDomR�3~EOLFD�H�3DWULPyQLR�
F��6HUYLoR�GH�7HVRXUDULD�
G��6HUYLoR�GH�&RQWDELOLGDGH�
H��6HUYLoR�GH�'HVSRUWR�

$UWLJR�����

1~FOHR�7pFQLFR�H�GH�'HVHQYROYLPHQWR�(VWUDWpJLFR

$R�1~FOHR�7pFQLFR�H�GH�'HVHQYROYLPHQWR�(VWUDWpJLFR�FRPSHWH�

D��$SRLDU�R�'LUHWRU�GH�'HSDUWDPHQWR�QD�WRPDGD�GH�GHFLVmR��HOD�
ERUDQGR�WRGRV�RV�GRFXPHQWRV�GH�FRQWH~GR�WpFQLFR��GHVLJQDGDPHQWH�
HODERUDQGR�SDUHFHUHV��SUHSDUDQGR�SURSRVWDV�GH�GHFLVmR�H�GRFXPHQ�
WRV�QHFHVViULRV�j�DWLYLGDGH�PXQLFLSDO��GHVLJQDGDPHQWH�3ODQRV�H�
3URJUDPDV�

E��&RRUGHQDU�RV�6HUYLoRV�TXH�R�'LUHWRU�GH�'HSDUWDPHQWR�GHWHU�
PLQH�

$UWLJR�����

6HUYLoR�GH�&RQWUDWDomR�3~EOLFD�H�3DWULPyQLR

$R�VHUYLoR�GH�&RQWUDWDomR�3~EOLFD�H�3DWULPyQLR�FRPSHWH�

D��2UJDQL]DU�RV�SURFHVVRV�GH�DTXLVLomR�GH�EHQV��VHUYLoRV�H�HPSUHLWDGDV�
GH�DFRUGR�FRP�D�OHJLVODomR�HP�YLJRU�H�VXEPHWr��ORV�D�GHFLVmR�VXSHULRU��
QRV�WHUPRV�GDV�FRPSHWrQFLDV�SUHYLVWDV�QD�OHL�

E��3URFHGHU�j�LGHQWLILFDomR��UHJLVWR�H�FRQWUROR�GH�WRGRV�RV�EHQV�PyYHLV�
H�LPyYHLV�GR�PXQLFtSLR��H�PDQWHU�DWXDOL]DGR�R�LQYHQWiULR�H�FDGDVWUR�
GRV�EHQV�

F��3URPRYHU�D�LQVFULomR�QDV�PDWUL]HV�SUHGLDLV�H�QD�FRQVHUYDWyULD�GR�
UHJLVWR�SUHGLDO�GH�WRGRV�RV�EHQV�LPyYHLV�SURSULHGDGH�GR�PXQLFtSLR�

G��5HPHWHU�SDUD�R�7ULEXQDO�GH�&RQWDV�WRGRV�RV�SURFHVVRV�D�HOH�GHV�
WLQDGRV�

H��&RQWURODU�R�HVWDGR�GH�FRQVHUYDomR�GRV�EHQV�H�WRPDU�DV�PHGLGDV�
QHFHVViULDV�j�VXD�UHSDUDomR�RX�DEDWH�

I��7UDWDU�GH�WRGR�R�WLSR�GH�VHJXURV�HIHWXDGRV�SHOR�PXQLFtSLR�
J��7UDWDU�GH�WRGD�D�GRFXPHQWDomR�LQHUHQWH�jV�PiTXLQDV�H�YLDWXUDV�

PXQLFLSDLV�
K��(ODERUDU�UHTXLVLo}HV��QRWDV�GH�EDL[D��QRWDV�GH�WUDQVIHUrQFLD�H�GHPDLV�

GRFXPHQWDomR�HP�YLJRU�QR�VHWRU�
L��0DQWHU�DWXDOL]DGRV�RV�UHJLVWRV�GRV�ILFKHLURV�GH�PDWHULDLV��GH�IRUQH�

FHGRUHV�H�GH�FRQGLo}HV�GH�DTXLVLomR��HIHWXDQGR�DV�QHFHVViULDV�SURVSHo}HV�
GH�PHUFDGR�

M��(ODERUDU�R�H[SHGLHQWH�QRUPDO�GR�VHWRU�
N��0DQWHU�FRP�R�VHUYLoR�GH�$UPD]pP�XPD�WURFD�GH�LQIRUPDomR�FRQV�

WDQWH�VREUH�D�VLWXDomR�GRV�SURFHVVRV�GH�DTXLVLomR�H�HYHQWXDLV�IDOWDV�GH�
PDWHULDLV�

O��(IHWXDU�D�JHVWmR�GRV�PDWHULDLV�GH�HFRQRPDWR�
P��([HUFHU�RXWUDV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�

VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�����

6HUYLoR�GH�7HVRXUDULD

$R�6HUYLoR�GH�7HVRXUDULD�FRPSHWH�GHVLJQDGDPHQWH�

D��3URFHGHU�j�DUUHFDGDomR�GH�UHFHLWDV�YLUWXDLV�H�HYHQWXDLV�QRV�WHUPRV�
GD�OHL�

E��(IHWXDU�WRGRV�RV�SDJDPHQWRV�FRP�EDVH�HP�GRFXPHQWR�SUpYLR�GH�
YLGDPHQWH�DXWRUL]DGR�H�GHSRLV�GH�YHULILFDGDV�DV�FRQGLFLRQDQWHV�OHJDLV�
HP�YLJRU�

F��0DQWHU�GHYLGDPHQWH�HVFULWXUDGRV�RV�OLYURV�GD�WHVRXUDULD��RV�LPSUHV�
VRV�REULJDWyULRV�GH�FRQWUROR�H�JHVWmR�ILQDQFHLUD�H�FXPSULU�DV�GLVSRVLo}HV�
OHJDLV�H�UHJXODPHQWDUHV�VREUH�FRQWDELOLGDGH�PXQLFLSDO�

G��(ODERUDU�RV�GLiULRV�GH�WHVRXUDULD��UHPHWHQGR��RV�DR�6HUYLoR�GH�
&RQWDELOLGDGH�FRP�RV�UHVSHWLYRV�GRFXPHQWRV�GH�UHFHLWD�H�GHVSHVD�

H��&RQILUPDU�R�DSXUDPHQWR�GLiULR�GH�FRQWDV�GH�FDL[D�
I��(IHWXDU�GHSyVLWRV�H�WUDQVIHUrQFLDV�GH�IXQGRV�
J��0DQWHU�DWXDOL]DGD�D�LQIRUPDomR�GLiULD�VREUH�R�VDOGR�GH�WHVRXUDULD�

GDV�RSHUDo}HV�RUoDPHQWDLV�H�GDV�RSHUDo}HV�GH�WHVRXUDULD�
K��5HFHFLRQDU�H�FRQIHULU�RV�HOHPHQWRV�FRQVWDQWHV�GDV�JXLDV�GH�UH�

FHELPHQWR�
L��5HJLVWDU�WRGRV�RV�UHFHELPHQWRV�FRP�EDVH�QDV�JXLDV�GH�UHFHELPHQWR�

HPLWLGDV�SHORV�VHUYLoRV�HPLVVRUHV�
M��&RQWURODU�DV�FRQWDV�EDQFiULDV�
N��(ODERUDU�EDODQoRV�PHQVDLV�H�RXWURV�EDODQoRV�D�HIHWXDU��TXDQGR�

MXOJDGRV�QHFHVViULRV��DRV�IXQGRV��YDORUHV�H�GRFXPHQWRV�HQWUHJXHV�j�
VXD�JXDUGD��GHYHQGR�VHU�UHPHWLGRV�SDUD�DSUHFLDomR�GR�6HUYLoR�GH�&RQ�
WDELOLGDGH�

O��3URFHGHU�j�JXDUGD�GH�FKHTXHV�QmR�SUHHQFKLGRV�H�GH�FKHTXHV�SUHHQ�
FKLGRV�TXH�WHQKDP�VLGR�DQXODGRV�

P��([HUFHU�RXWUDV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�
VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�����

6HUYLoR�GH�&RQWDELOLGDGH

$R�6HUYLoR�GH�&RQWDELOLGDGH�FRPSHWH��GHVLJQDGDPHQWH�

D��$VVHJXUDU�R�IXQFLRQDPHQWR�GR�VLVWHPD�GH�FRQWDELOLGDGH�UHVSHLWDQGR�
DV�FRQVLGHUDo}HV�WpFQLFDV��SULQFtSLRV�H�UHJUDV�FRQWDELOtVWLFDV��GRFXPHQWRV�
SUHYLVLRQDLV�H�GRFXPHQWRV�GH�SUHVWDomR�GH�FRQWDV�

E��&RQWURODU�R�PDSD�GH�IXQGRV�GLVSRQtYHLV�H�WRGDV�DV�UHJUDV�HVWDEH�
OHFLGDV�QD�OHL�GRV�FRPSURPLVVRV�H�SDJDPHQWRV�HP�DWUDVR�

F��&ROLJLU�WRGRV�RV�HOHPHQWRV�QHFHVViULRV�j�HODERUDomR�GR�RUoDPHQWR�
H�UHVSHWLYDV�DOWHUDo}HV�H�UHYLV}HV�

G��(ODERUDU�RULHQWDo}HV�WHQGHQWHV�j�DGRomR�GH�FULWpULRV�XQLIRUPHV�j�
FRQWDELOL]DomR�GDV�UHFHLWDV�H�GHVSHVDV�H�SURFHGHU�DR�VHX�UHJLVWR�

H��(ODERUDU�D�SUHVWDomR�GH�FRQWDV�H�FROKHU�WRGRV�RV�HOHPHQWRV�TXH�j�
PHVPD�UHVSHLWHP�

I��)RUQHFHU�RV�HOHPHQWRV�QHFHVViULRV�j�HODERUDomR�GR�UHODWyULR�GH�
JHVWmR�

J��$SUHFLDU�RV�EDODQFHWHV�GLiULRV�GH�WHVRXUDULD�H�SURFHGHU�j�VXD�FRQ�
IHUrQFLD�

K��3URFHGHU�DR�UHJLVWR�H�GHPDLV�SURFHGLPHQWRV�UHODWLYRV�DR�LPSRVWR�
VREUH�R�YDORU�DFUHVFHQWDGR�

L��0DQWHU�HP�RUGHP�DV�FRQWDV�FRUUHQWHV�FRP�HPSUHLWHLURV��IRUQHFH�
GRUHV�H�LQVWLWXLo}HV�EDQFiULDV�

M��$FRPSDQKDU�H�JDUDQWLU�D�H[HFXomR�ILQDQFHLUD�GR�RUoDPHQWR�H�WUDWDU�
D�LQIRUPDomR�FRQWDELOtVWLFD�

N��(IHWXDU�HVWDWtVWLFDV�SDUD�FRQWUROR�RUoDPHQWDO�H�IRUQHFr��ODV�TXDQGR�
VROLFLWDGDV�VXSHULRUPHQWH�

O��$FRPSDQKDU�RV�SURFHVVRV�GH�FRQWUDomR�GH�HPSUpVWLPRV�EDQFiULRV��
VXDV�DPRUWL]Do}HV�H�OLTXLGDomR�GRV�UHVSHWLYRV�MXURV�

P��$SUHVHQWDU�SURSRVWDV�SDUD�D�FRQVWLWXLomR�GH�IXQGR�GH�PDQHLR�SDUD�
GHVSHVDV�XUJHQWHV�H�GH�PHUR�H[SHGLHQWH��GH�DFRUGR�FRP�R�UHJXODPHQWR�
GH�IXQGRV�GH�PDQHLR�

Q��5HFHEHU�IDWXUDV�H�UHVSHWLYDV�JXLDV�GH�UHPHVVD��GHYLGDPHQWH�FRQ�
IHULGDV��H�SURFHGHU�j�VXD�OLTXLGDomR�

R��&RQWULEXLU�SDUD�R�UHJLVWR�YDORUDWLYR�GRV�EHQV�LQYHQWDULiYHLV�
S��2UJDQL]DU�R�SURFHVVR�DGPLQLVWUDWLYR�GH�GHVSHVD�H�UHFHLWD�
T��6XEPHWHU�D�DXWRUL]DomR�VXSHULRU�RV�SDJDPHQWRV�D�HIHWXDU�H�HPLWLU�

RUGHQV�GH�SDJDPHQWR�
U��5HFHFLRQDU�H�FRQIHULU�RV�HOHPHQWRV�FRQVWDQWHV�GD�JXLD�GH�UHFHLWD�
V��(PLWLU�RUGHQV�GH�SDJDPHQWR�UHODWLYDV�D�RSHUDo}HV�GH�WHVRXUDULD�
W��5HFROKHU�HOHPHQWRV�FRQGXFHQWHV�DR�SUHHQFKLPHQWR�GH�PRGHORV�

ILVFDLV��VHJXUDQoD�VRFLDO�H�RXWURV�H�VXEVFUHYHU�RV�UHVSHWLYRV�GRFXPHQWRV�
X��([HUFHU�RXWUDV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�

VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�����

6HUYLoR�GH�'HVSRUWR

$R�6HUYLoR�GH�'HVSRUWR�FRPSHWH�

D��&XPSULU�D�SROtWLFD�GHVSRUWLYD�PXQLFLSDO��HQWHQGLGD�FRPR�XP�FRQ�
MXQWR�GH�PHGLGDV�GH�IRPHQWR�GD�DWLYLGDGH�GHVSRUWLYD�

E��3URPRYHU�H�UHDOL]DU�OHYDQWDPHQWRV�H�HVWXGRV�GH�GLDJQyVWLFR�GD�
VLWXDomR�GHVSRUWLYD�QD�iUHD�JHRJUiILFD�GR�PXQLFtSLR��FRP�HVSHFLDO�rQIDVH�
SDUD�D�HODERUDomR�H�DWXDOL]DomR�GD�FDUWD�GHVSRUWLYD�

F��'LQDPL]DU�RV�HVSDoRV�GHVSRUWLYRV�
G��3URPRYHU�D�DUWLFXODomR�GDV�DWLYLGDGHV�GHVSRUWLYDV�QD�iUHD�GR�PX�

QLFtSLR��IRPHQWDQGR�D�SDUWLFLSDomR�GDV�DVVRFLDo}HV�H�FROHWLYLGDGHV�
H��3URPRYHU�Do}HV�GHVWLQDGDV�DR�SUHHQFKLPHQWR�GRV�WHPSRV�OLYUHV�

GDV�GLIHUHQWHV�FDPDGDV�HWiULDV�



'LiULR�GD�5HS~EOLFD������VpULH�²�1������²���� GH� MDQHLUR� GH� ������ ����

I��$VVHJXUDU�D�JHVWmR�GDV�LQVWDODo}HV�GHVSRUWLYDV�H�RXWURV�HTXLSDPHQ�
WRV�GHVLJQDGDPHQWH�RV�FRPRGDWDGRV�D�DVVRFLDo}HV�

68%6(&d­2�,

$UWLJR�����

'LYLVmR�$GPLQLVWUDWLYD�H�GH�'HVHQYROYLPHQWR�6RFLDO

$�'LYLVmR�$GPLQLVWUDWLYD�H�GH�'HVHQYROYLPHQWR�6RFLDO�p�FRPSRVWD�
SHORV�VHJXLQWHV�6HUYLoRV�

D��1~FOHR�7pFQLFR�H�$GPLQLVWUDWLYR�
E��6HUYLoR�GH�$WDV�
F��6HUYLoR�GH�,QIRUPiWLFD�H�0RGHUQL]DomR�$GPLQLVWUDWLYD�
G��6HUYLoR�GH�5HFXUVRV�+XPDQRV�
H��6HUYLoR�GH�([SHGLHQWH�H�$UTXLYR�
I��6HUYLoR�GH�%DOFmR�~QLFR�
J��6HUYLoR�GH�(GXFDomR�
K��6HUYLoR�GH�$omR�6RFLDO�

$UWLJR�����

1~FOHR�7pFQLFR�H�$GPLQLVWUDWLYR

$R�1~FOHR�7pFQLFR�H�$GPLQLVWUDWLYR�FRPSHWH�

D��$SRLDU�R�&KHIH�GH�'LYLVmR�QD�WRPDGD�GH�GHFLVmR�HODERUDQGR�WR�
GRV�RV�GRFXPHQWRV�GH�FRQWH~GR�WpFQLFR��GHVLJQDGDPHQWH�HODERUDQGR�
SDUHFHUHV��SUHSDUDQGR�SURSRVWDV�GH�GHFLVmR�H�GRFXPHQWRV�QHFHVViULRV�
j�DWLYLGDGH�PXQLFLSDO��GHVLJQDGDPHQWH�3ODQRV�H�3URJUDPDV�

E��&RRUGHQDU�RV�VHUYLoRV�TXH�R�&KHIH�GH�'LYLVmR�GHWHUPLQH�
F��5HSUHVHQWDU�R�PXQLFtSLR�MXQWR�GR�7ULEXQDO�$GPLQLVWUDWLYR�H�)LVFDO�
G��([HUFHU�DV�GHPDLV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�

VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�����

6HUYLoR�GH�$WDV

$R�6HUYLoR�GH�$WDV�FRPSHWH�

D��$VVHJXUDU�R�DSRLR�QHFHVViULR�jV�UHXQL}HV�GRV�yUJmRV�PXQLFLSDLV�
E��3UHSDUDU�WRGD�D�GRFXPHQWDomR�D�VXEPHWHU�jV�UHXQL}HV�GH�FkPDUD�

H�jV�VHVV}HV�GH�DVVHPEOHLD�PXQLFLSDO�
F��$VVLVWLU�jV�UHXQL}HV�GH�FkPDUD�H�jV�VHVV}HV�GH�DVVHPEOHLD�PXQLFLSDO�

H�SURFHGHU�j�HODERUDomR�GDV�UHVSHWLYDV�DWDV�
G��3URFHGHU�DR�WUDWDPHQWR�H�DUTXLYR�GDV�DWDV�GH�IRUPD�D�TXH�VH�IDFL�

OLWH�D�FRQVXOWD�H�VH�WRUQH�UiSLGD�D�LGHQWLILFDomR�GDV�GHOLEHUDo}HV��H��HP�
HVSHFLDO��DVVHJXUDU�D�DWHPSDGD�GLIXVmR�SHORV�VHUYLoRV�GDV�GHOLEHUDo}HV�
WRPDGDV�SHORV�yUJmRV�GR�PXQLFtSLR�

H��(ODERUDomR�GH�WRGR�R�H[SHGLHQWH��TXHU�H[WHUQR��TXHU�LQWHUQR��UHIH�
UHQWH�jV�UHXQL}HV�GH�FkPDUD�H�jV�VHVV}HV�GH�DVVHPEOHLD�PXQLFLSDO�

I��3URFHGHU�j�HPLVVmR�GDV�FHUWLG}HV�GDV�DWDV��QRV�WHUPRV�OHJDLV�
J��([HUFHU�DV�GHPDLV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�

VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�����

6HUYLoR�GH�,QIRUPiWLFD�H�0RGHUQL]DomR�$GPLQLVWUDWLYD

$R�6HUYLoR�GH�,QIRUPiWLFD�FRPSHWH�

D��3URPRYHU�H�GLYXOJDU�QRYDV�WHFQRORJLDV�GD�LQIRUPDomR�H�FRPXQLFD�
omR�FRP�R�REMHWLYR�GH�PRGHUQL]DomR�DGPLQLVWUDWLYD��GHVEXURFUDWL]DomR�H�
VLPSOLILFDomR�GH�SURFHGLPHQWRV��FRRUGHQDU�DV�Do}HV�GHVWLQDGDV�j�LQIRU�
PDWL]DomR�GRV�VHUYLoRV��SURSRQGR�D�DTXLVLomR�GH�HTXLSDPHQWRV�H�DSOLFD�
o}HV��RX�R�VHX�GHVHQYROYLPHQWR�LQWHUQR�VHJXQGR�XPD�DQiOLVH�IXQFLRQDO��
FRP�YLVWD�D�DGHTXDU�RV�PHLRV�jV�QHFHVVLGDGHV�UHDLV�GRV�VHUYLoRV�

E��(VWXGDU�H�GHVHQYROYHU�D�FULDomR�GH�VLVWHPDV�DXWRPDWL]DGRV�H�LQWH�
UDWLYRV�GH�GLYXOJDomR�DRV�PXQtFLSHV�GDV�DWLYLGDGHV�GRV�yUJmRV�H�VHUYLoRV�
PXQLFLSDLV��LPSOHPHQWDQGR�UHGHV�GH�UHFROKD�H�GLIXVmR�GH�LQIRUPDomR�
TXH�SHUPLWDP�D�GHVFHQWUDOL]DomR�GR�DWHQGLPHQWR�DRV�LQWHUHVVDGRV�H�D�
SUHVWDomR�GH�VHUYLoRV�S~EOLFRV�

F��$SRLDU�RV�VHUYLoRV�QD�XWLOL]DomR�H�PDQXWHQomR�GRV�PHLRV�LQIRUPi�
WLFRV�TXH�WHQKDP�j�VXD�GLVSRVLomR��JDUDQWLQGR�D�VXD�FRUUHWD�XWLOL]DomR�

G��*HULU�H�FRQWURODU�DV�YHUV}HV�GH�VRIWZDUH�
H��&RODERUDU�QD�HODERUDomR�GRV�SODQRV�GH�IRUPDomR�QRV�GRPtQLRV�

GRV�PHLRV�LQIRUPiWLFRV�
I��(ODERUDU�LQVWUXo}HV�H�QRUPDV�GH�SURFHGLPHQWRV�UHODWLYDV�j�XWLOL]DomR�

GR�HTXLSDPHQWR�LQIRUPiWLFR�H�GDV�DSOLFDo}HV��EHP�FRPR�DR�UHJLVWR�GH�
GDGRV�SHVVRDLV�QR�TXH�FRQFHUQH�j�FRQILGHQFLDOLGDGH��UHVHUYD�H�VHJXUDQoD�
GD�LQIRUPDomR�

$UWLJR�����

6HUYLoR�GH�5HFXUVRV�+XPDQRV

$R�6HUYLoR�GH�5HFXUVRV�+XPDQRV�FRPSHWH�

D��([HFXWDU�WRGDV�DV�Do}HV�DGPLQLVWUDWLYDV�UHODFLRQDGDV�FRP�D�JHVWmR�
GH�SHVVRDO�

E��/DYUDU�FRQWUDWRV�GH�SHVVRDO�
F��,QVWUXLU�WRGRV�RV�SURFHVVRV�UHIHUHQWHV�D�SUHVWDo}HV�VRFLDLV�GRV�

WUDEDOKDGRUHV��QRPHDGDPHQWH�DERQRV�GH�IDPtOLD��6HJXUDQoD�6RFLDO��
$'6(�H�&DL[D�*HUDO�GH�$SRVHQWDo}HV�

G��$VVHJXUDU�H�PDQWHU�DWXDOL]DGR�R�FDGDVWUR�GH�SHVVRDO�
H��(PLWLU�FDUW}HV�GH�LGHQWLILFDomR�SHVVRDO�H�PDQWHU�DWXDOL]DGR�R�VHX�

UHJLVWR�
I��3URFHGHU��FRP�D�FRODERUDomR�GRV�GHPDLV�VHUYLoRV�PXQLFLSDLV��DR�

UHJLVWR�H�FRQWUROR�GD�DVVLGXLGDGH��GD�SRQWXDOLGDGH�H�GR�UHVSHWLYR�JR]R�
GH�IpULDV��IDOWDV�H�OLFHQoDV�

J��5HDOL]DU�HVWXGRV�H�SURSRU�Do}HV�GH�PRELOLGDGH�GRV�IXQFLRQiULRV�
FRP�EDVH�HP�LQIRUPDomR�GRV�VHUYLoRV�

K��(ODERUDU�H�H[HFXWDU�R�SODQR�H�UHODWyULR�DQXDO�GH�IRUPDomR�
L��3URPRYHU�R�SURFHVVDPHQWR�GH�YHQFLPHQWRV��DERQRV��SUHVWDo}HV�

VXSOHPHQWDUHV�H�GH�RXWUDV�UHPXQHUDo}HV�GH�LJXDO�FDUL]�GHYLGDV�SRU�WUD�
EDOKR�SUHVWDGR�DR�PXQLFtSLR�H�HODERUDU�RV�PDSDV�H�UHODo}HV�GH�GHVFRQWRV��
HQYLDQGR��RV�jV�HQWLGDGHV�GHVWLQDWiULDV�GHQWUR�GRV�SUD]RV�OHJDLV�

M��2UJDQL]DU�RV�SURFHVVRV�GH�DFLGHQWH�GH�WUDEDOKR�
N��2UJDQL]DU�R�SURFHVVR�DQXDO�GH�DYDOLDomR�GH�GHVHPSHQKR�GRV�WUD�

EDOKDGRUHV�H�WRGDV�DV�RSHUDo}HV�LQHUHQWHV�DR�PHVPR�
O��&RQFHEHU��SURSRU�SDUD�VXSHULRU�DSURYDomR�H�GDU�H[HFXomR�D�Do}HV�

QR�GRPtQLR�GD�VHJXUDQoD��KLJLHQH�H�VD~GH�QR�WUDEDOKR�
P��(ODERUDU�DQXDOPHQWH�R�EDODQoR�VRFLDO�GD�DXWDUTXLD�
Q��$VVHJXUDU�R�DWHQGLPHQWR�H�HVFODUHFLPHQWR�GRV�WUDEDOKDGRUHV�
R��2UJDQL]DU�H�SXEOLFDU�R�SODQR�GH�IpULDV�GRV�WUDEDOKDGRUHV�GD�DX�

WDUTXLD�
S��([HUFHU�DV�GHPDLV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�

VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�����

6HUYLoR�GH�([SHGLHQWH�H�$UTXLYR

$R�6HUYLoR�GH�([SHGLHQWH�H�$UTXLYR�FRPSHWH�

D��'DU�DSRLR�DRV�yUJmRV�DXWiUTXLFRV��JDUDQWLQGR�R�DGHTXDGR�HQFDPL�
QKDPHQWR�GRV�GHVSDFKRV�H�GHOLEHUDo}HV�SDUD�RV�VHUYLoRV�UHVSRQViYHLV�
SHOD�VXD�H[HFXomR�

E��([HFXWDU�DV�WDUHIDV�LQHUHQWHV�j�UHFHomR��FODVVLILFDomR��UHJLVWR��
GLVWULEXLomR�H�H[SHGLomR�GH�FRUUHVSRQGrQFLD��UHTXHULPHQWRV��LQIRUPD�
o}HV�LQWHUQDV��IROKDV�GH�DWHQGLPHQWR�DR�S~EOLFR�H�RXWURV�GRFXPHQWRV�
GHQWUR�GRV�UHVSHWLYRV�SUD]RV��EHP�FRPR�DVVHJXUDU�D�H[SHGLomR�GH�WRGR�
R�FRUUHLR�GD�DXWDUTXLD�

F��0DQWHU�HP�RUGHP�R�ILFKHLUR�GH�UHJLVWR�H�GLVWULEXLomR�GH�FRUUHV�
SRQGrQFLD�

G��$UTXLYDU�QRV�UHVSHWLYRV�SURFHVVRV�RV�GRFXPHQWRV�UHIHULGRV�QD�
DOtQHD�DQWHULRU�

H��$UTXLYDU�HGLWDLV��DYLVRV��DQ~QFLRV��SRVWXUDV��UHJXODPHQWRV�H�RUGHQV�
GH�VHUYLoR�

I��(ODERUDU�DV�FKDPDGDV�WHOHIyQLFDV�H�UHFHEHU�DV�FKDPDGDV�WHOHIy�
QLFDV�

J��$QRWDU�DV�VROLFLWDo}HV�TXH�OKH�VHMDP�HIHWXDGDV�H�FRPXQLFi��ODV�DRV�
UHVSHWLYRV�VHUYLoRV�

K��'LVWULEXLU�RV�GRFXPHQWRV�LQWHUQRV�H�H[WHUQRV�
L��3UHSDUDU�D�GRFXPHQWDomR�QHFHVViULD��RUJDQL]DQGR�RV�UHVSHWLYRV�

SURFHVVRV��SDUD�D�FHOHEUDomR�GH�FRQWUDWRV�HP�TXH�R�PXQLFtSLR�VHMD�
RXWRUJDQWH�

M��2UJDQL]DU�H�PDQWHU�XP�VLVWHPD�GH�ILFKHLURV�GDV�HVFULWXUDV�H�GRV�
GHPDLV�DWRV�FHOHEUDGRV�

N��([HFXWDU�R�H[SHGLHQWH�GH�DXWHQWLFDomR�GH�GRFXPHQWRV�H�DWRV�RILFLDLV�
GRV�yUJmRV�DXWiUTXLFRV�

O��5HPHWHU�DRV�VHUYLoRV�FRPSHWHQWHV�GD�DGPLQLVWUDomR�FHQWUDO�DV�LQ�
IRUPDo}HV��GRFXPHQWRV�H�RX�IRWRFySLDV�D�TXH�SRU�OHL�HVWHMD�REULJDGR�

P��2UJDQL]DU�H�JHULU�R�DUTXLYR�JHUDO�GR�PXQLFtSLR��LQFOXLQGR�D�FODV�
VLILFDomR�H�DUUXPDomR��D�IHLWXUD�GH�ILFKHLURV�GH�GRFXPHQWRV��FRQWHQGR�
HQWUDGDV�H�VDtGDV��R�TXDO�VHUi�REMHWR�GH�DWXDOL]DomR�SHUPDQHQWH�

Q��3URSRU��ORJR�TXH�GHFRUULGRV�RV�SUD]RV�OHJDLV��D�LQXWLOL]DomR�GH�
GRFXPHQWRV�

R��'HVHQYROYHU�WRGRV�RV�GHPDLV�SURFHGLPHQWRV�DSOLFiYHLV�SRU�IRUoD�
GD�OHL�TXDQWR�j�GRFXPHQWDomR�SURGX]LGD�H�UHFHELGD�

S���5HYRJDGD��
T���5HYRJDGD��
U��([HUFHU�RXWUDV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�

VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�
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$UWLJR�������$

6HUYLoR�GH�%DOFmR�ÒQLFR

$R�6HUYLoR�GH�%DOFmR�ÒQLFR�FRPSHWH�

D��$WHQGHU�R�S~EOLFR�HP�WRGDV�DV�iUHDV�LQHUHQWHV�DR�GHVHQYROYLPHQWR�
GDV�FRPSHWrQFLDV�PXQLFLSDLV��GHVLJQDGDPHQWH�REUDV�SDUWLFXODUHV��WD[DV��
OLFHQoDV��UHFXUVRV�KXPDQRV��DomR�VRFLDO��GHVSRUWR�H�HGXFDomR�

E��3UHVWDU�WRGDV�DV�LQIRUPDo}HV�DRV�PXQtFLSHV�
F��(IHWXDU�D�UHFHomR�GH�UHFODPDo}HV�
G��([HFXWDU�WRGRV�RV�SURFHGLPHQWRV�VROLFLWDGRV�H�UHODFLRQDGRV�FRP�

WD[DV��WDULIDV�H�OLFHQoDV�
H��3URPRYHU�D�H[SHGLomR�GH�DYLVRV�H�HGLWDLV�SDUD�SDJDPHQWR�GH�OL�

FHQoDV��WD[DV�H�RXWURV�UHQGLPHQWRV��QmR�HVSHFLDOPHQWH�FRPHWLGDV�D�
RXWURV�VHUYLoRV�

I��3URPRYHU�D�FREUDQoD�GDV�UHQGDV�GH�IRJRV�SHUWHQFHQWHV�DR�PXQL�
FtSLR�

J��([HUFHU�DV�GHPDLV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�
VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�����

6HUYLoR�GH�(GXFDomR

$R�6HUYLoR�(GXFDomR�FRPSHWH�

D��*DUDQWLU�FRP�LJXDOGDGH�R�DFHVVR�j�HGXFDomR�GH�WRGDV�DV�FULDQoDV�
H�MRYHQV�GR�0XQLFtSLR�FRP�LGDGH�HVFRODU��LQFOXLQGR�D�H[HFXomR�GD�
DomR�VRFLDO�HVFRODU�H�EROVDV�GH�HVWXGR��EHP�FRPR�R�DFHVVR�D�IRUPDV�GH�
HGXFDomR�UHFRUUHQWH�RX�RXWUDV�D�WRGRV�RV�PXQtFLSHV�

E��$VVHJXUDU�R�IXQFLRQDPHQWR�GRV�HTXLSDPHQWRV�HVFRODUHV�GR�SUL�
PHLUR�FLFOR�GR�HQVLQR�EiVLFR�H�GR�HQVLQR�SUp��HVFRODU�VRE�JHVWmR�GR�
PXQLFtSLR�

F��*HULU�R�IXQFLRQDPHQWR�GRV�WUDQVSRUWHV�H�UHIHLWyULRV�HVFRODUHV�
G��&RODERUDU�H�H[HFXWDU�DWLYLGDGHV�FRPSOHPHQWDUHV�GH�DomR�HGXFDWLYD��

GHVLJQDGDPHQWH�QR�GRPtQLR�GD�DomR�VRFLDO�HVFRODU�H�GH�RFXSDomR�GRV�
WHPSRV�OLYUHV�

H��$FRPSDQKDU�D�H[HFXomR�GH�QRYDV�FRQVWUXo}HV�H�GH�REUDV�GH�PD�
QXWHQomR�GH�HGLItFLRV�GR�SULPHLUR�FLFOR�GR�HQVLQR�EiVLFR�H�GR�HQVLQR�
SUp��HVFRODU�

I��3URPRYHU�H�UHDOL]DU�HVWXGRV�GH�GLDJQyVWLFR�GD�VLWXDomR�HVFRODU�H�
VRFLDO�QD�iUHD�JHRJUiILFD�GR�PXQLFtSLR�

J��3URPRYHU�XPD�DUWLFXODomR�HVWUHLWD�H�FRQWLQXDGD�FRP�RV�yUJmRV�GDV�
HVFRODV��GRV�DJUXSDPHQWRV�GH�HVFRODV��GDV�DVVRFLDo}HV�GH�HVWXGDQWHV�H�
GDV�DVVRFLDo}HV�GH�SDLV��EHP�FRPR�IRPHQWDU�R�HVWUHLWDU�GDV�UHODo}HV�
FRP�RV�yUJmRV�GD�DGPLQLVWUDomR�ORFDO�H�UHJLRQDO�

K��$VVHJXUDU�R�IXQFLRQDPHQWR�GR�&RQVHOKR�0XQLFLSDO�GH�(GXFDomR�

$UWLJR�������$

6HUYLoR�GH�$omR�6RFLDO

&RPSHWH�DR�VHUYLoR�GH�$omR�6RFLDO�

D��3URPRYHU�H�FRRUGHQDU�SURMHWRV�GH�LQWHUYHQomR�FRPXQLWiULD�TXH�
YLVHP�D�PLQLPL]DomR�GDV�SUREOHPiWLFDV�GH�H[FOXVmR�VRFLDO�H�GD�SURPRomR�
GD�VD~GH�D�QtYHO�PXQLFLSDO�

E��(VWDEHOHFHU�H�GHVHQYROYHU�SDUFHULDV�PXQLFLSDLV�TXH�IRPHQWHP�D�
SUiWLFD�H�GHVHQYROYLPHQWR�GH�HVWLORV�GH�YLGD�VDXGiYHLV�H�D�PLQLPL]DomR�
GH�VLWXDo}HV�GH�H[FOXVmR�

F��3URPRYHU�H�H[HFXWDU�DV�PHGLGDV�GH�SROtWLFD�VRFLDO�TXH�IRUHP�DSUR�
YDGDV�SHOR�PXQLFtSLR�QR�GRPtQLR�GDV�VXDV�DWULEXLo}HV�

G��'LQDPL]DU�HVWUXWXUDV�FRQFHOKLDV�GH�FRRUGHQDomR��QRV�GRPtQLRV�GD�
HGXFDomR��DomR�VRFLDO�H�GD�VD~GH�

H��&RODERUDU�FRP�DV�LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV�FRQMXJDQGR�HVIRUoRV�
SDUD�XPD�PDLV�UiSLGD�UHVROXomR�GRV�SUREOHPDV�QR�kPELWR�GD�DomR�VRFLDO�

I��'HVHQYROYHU�RV�SURFHGLPHQWRV�GH�DWULEXLomR��XWLOL]DomR�H�JHVWmR�
GH�KDELWDomR�VRFLDO�

J��3URPRYHU�H�DSRLDU�DV�LQLFLDWLYDV�QD�iUHD�GD�VD~GH�S~EOLFD�DRV�QtYHLV�
GH�LQIRUPDomR�H�GD�HGXFDomR�SDUD�D�VD~GH�

K��3URPRYHU�H�DSRLDU�SURMHWRV�H�Do}HV�TXH�YLVHP�D�LQVHUomR�RX�UHLQ�
VHUomR�VRFLRSURILVVLRQDO�GRV�PXQtFLSHV�

L��2UJDQL]DU�R�IXQFLRQDPHQWR�GD�&RPLVVmR�GH�3URWHomR�GH�&ULDQoDV�
H�-RYHQV�HP�3HULJR�

M��([HUFHU�DV�GHPDLV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�
VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

6(&d­2�,,

$UWLJR�������%

'LYLVmR�GH�3ODQHDPHQWR�(VWUDWpJLFR

��²�$�'LYLVmR�GH�3ODQHDPHQWR�(VWUDWpJLFR�p�FRPSRVWD�SRU���VHU�
YLoRV�

D��*DELQHWH�GH�3ODQHDPHQWR�H�'HVHQYROYLPHQWR�(FRQyPLFR
E��*DELQHWH�7pFQLFR�)ORUHVWDO�,QWHUPXQLFLSDO�

F��*DELQHWH�GH�,PSUHQVD��5HODo}HV�3~EOLFDV�H�,PDJHP�
G��6HUYLoR�GH�$VVRFLDWLYLVPR�
H��6HUYLoR�GH�&XOWXUD�H�%LEOLRWHFD�
I��6HUYLoR�GH�7XULVPR�
J��*DELQHWH�GH�3URMHWRV�
K��6HUYLoR�0XQLFLSDO�GH�3URWHomR�&LYLO�

$UWLJR�������&

*DELQHWH�GH�3ODQHDPHQWR�H�'HVHQYROYLPHQWR�(FRQyPLFR

$R�*DELQHWH�GH�3ODQHDPHQWR�H�'HVHQYROYLPHQWR�(FRQyPLFR�FRP�
SHWH�

D��$VVHJXUDU�D�LQWHUOLJDomR�HQWUH�RV�yUJmRV�GR�PXQLFtSLR�FRP�DV�
DWLYLGDGHV�HFRQyPLFDV�H[HUFLGDV�QR�FRQFHOKR�RX�TXH�Dt�VH�SUHWHQGDP�
LQVWDODU�

E��&RRUGHQDU�Do}HV�GHVWLQDGDV�DR�GHVHQYROYLPHQWR�GR�FRPpUFLR��
LQG~VWULD�H�VHUYLoRV�

F��3URFHGHU�j�UHFROKD�GH�LQIRUPDomR�UHVSHLWDQWH�jV�LQWHQo}HV�GH�LQYHV�
WLPHQWR�QD�iUHD�JHRJUiILFD�GR�PXQLFtSLR��EHP�FRPR�LGHQWLILFDU�SURMHWRV�
HVWUXWXUDQWHV�HP�FRODERUDomR�FRP�RV�GHPDLV�VHUYLoRV�PXQLFLSDLV�

G��&RRUGHQDU�D�H[HFXomR�GD�SROtWLFD�GH�GHVHQYROYLPHQWR��LQFHQWLYR�
H�HVWUDWpJLD�HFRQyPLFD�HP�DUWLFXODomR�FRP�RV�UHVWDQWHV�VHUYLoRV�PX�
QLFLSDLV�

H��5HDOL]DU�HVWXGRV�H�DQiOLVHV�GH�kPELWR�JOREDO�RX�VHWRULDO��QRPHD�
GDPHQWH�TXDQWR�j�UHDOLGDGH�HFRQyPLFD�GR�FRQFHOKR�

I��3URSRU�H�FRRUGHQDU�IRUPDV�GH�JHVWmR�LQWHJUDGD�GRV�HVSDoRV�GH�
GHVHQYROYLPHQWR�HPSUHVDULDO�

J��3URPRYHU�HYHQWRV�GH�SURMHomR�QDFLRQDO��UHJLRQDO�H�ORFDO�QD�iUHD�
HFRQyPLFD�

K��$SRLDU�H�SDUWLFLSDU�QD�UHDOL]DomR�GH�IHLUDV�H�PRVWUDV�GR�SRWHQFLDO�
HFRQyPLFR�GR�FRQFHOKR�

L��3URPRYHU�D�FHOHEUDomR�GH�SURWRFRORV�GH�FRODERUDomR�FRP�SDUFHLURV�
ORFDLV��DVVRFLDo}HV�HPSUHVDULDLV��LQVWLWXLo}HV�GR�FRQKHFLPHQWR�H�GHPDLV�
HQWLGDGHV�H�DJHQWHV�GH�GHVHQYROYLPHQWR�

M��$FRPSDQKDU�D�H[HFXomR�GH�SURMHWRV�H�SURJUDPDV�GH�GHVHQYROYL�
PHQWR�HFRQyPLFR�FRPXQV�D�YiULDV�HQWLGDGHV�

N��&RRUGHQDU�D�SUHSDUDomR�GH�FDQGLGDWXUDV�H�DFRPSDQKDU�D�H[HFXomR��
D�SURJUDPDV�GH�ILQDQFLDPHQWR�QDFLRQDO�H�FRPXQLWiULR�

$UWLJR�������'

*DELQHWH�7pFQLFR�)ORUHVWDO�,QWHUPXQLFLSDO

$R�*DELQHWH�7pFQLFR�)ORUHVWDO�,QWHUPXQLFLSDO�FRPSHWH�

D��(ODERUDU�H[HFXWDU�H�DWXDOL]DU�R�3ODQR�GH�'HIHVD�GD�)ORUHVWD�FRQWUD�
LQFrQGLRV�H�RV�SURJUDPDV�H�SURMHWRV�GHOH�GHULYDGRV�

E��3DUWLFLSDU�QDV�WDUHIDV�GH�SODQHDPHQWR�GH�RUGHQDPHQWR�GR�HVSDoR�
UXUDO�GR�PXQLFtSLR�

F��([HUFHU�RXWUDV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�
VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�������(

*DELQHWH�GH�,PSUHQVD��5HODo}HV�3~EOLFDV�H�,PDJHP

$R�*DELQHWH�GH�,PSUHQVD��5HODo}HV�3~EOLFDV�H�,PDJHP�FRPSHWH�

D��&RRUGHQDU�D�HPLVVmR�GR�%ROHWLP�0XQLFLSDO�
E��(ODERUDU�H�HGLWDU�FRPXQLFDGRV��EURFKXUDV�H�RXWUD�GRFXPHQWDomR�

LQIRUPDWLYD�GHVWLQDGD�D�PDQWHU�D�SRSXODomR�LQIRUPDGD�VREUH�D�DWLYLGDGH�
GD�DXWDUTXLD�

F��$VVHJXUDU�D�GLVWULEXLomR�GR�%ROHWLP�0XQLFLSDO�H�GHPDLV�GRFXPHQ�
WDomR�LQIRUPDWLYD�GR�0XQLFtSLR�

G��*HULU�DV�YLWULQDV�H�RXWURV�OXJDUHV�GH�HVWLOR��PXQLFLSDLV�
H��'DU�FREHUWXUD�H�DSRLDU�DV�LQLFLDWLYDV�RUJDQL]DGDV�SHOR�PXQLFtSLR�H�

SHORV�VHXV�VHUYLoRV�H�SURPRYHU�j�VXD�GLYXOJDomR�
I��3URPRYHU�H�SDUWLFLSDU�DWLYDPHQWH�QR�GHVHQYROYLPHQWR�GH�Do}HV�GH�

SURPRomR�GR�PXQLFtSLR�H�GH�GLYXOJDomR�GD�VXD�LPDJHP�
J��$VVHJXUDU�D�DTXLVLomR�GH�MRUQDLV��UHYLVWDV�H�REUDV�GH�LQWHUHVVH�SDUD�D�

DXWDUTXLD��GH�DFRUGR�FRP�DV�RULHQWDo}HV�GHILQLGDV�SHORV�UHVSRQViYHLV�
K��$VVHJXUDU�D�OHLWXUD�H�DQiOLVH�GD�LPSUHQVD�QDFLRQDO�H�UHJLRQDO�H�

RUJDQL]DU�R�UHVSHWLYR�DUTXLYR�
L��$VVHJXUDU�D�RUJDQL]DomR�H�PDQXWHQomR�GR�DUTXLYR�IRWRJUiILFR�
M��$VVHJXUDU�D�RUJDQL]DomR�H�PDQXWHQomR�GH�XP�ILFKHLUR�GH�HQWLGDGHV�

H�LQGLYLGXDOLGDGHV�SDUD�H[SHGLomR�GD�LQIRUPDomR�PXQLFLSDO�H�RXWUD�
GRFXPHQWDomR�GR�PXQLFtSLR�

N��3UHVWDU�DSRLR�HP�PDWHULDO�LQIRUPDWLYR�DRV�RXWURV�VHUYLoRV�GR�PX�
QLFtSLR�

O��$VVHJXUDU�DV�UHODo}HV�FRP�RV�yUJmRV�GH�FRPXQLFDomR�VRFLDO�
P��(IHWXDU�HVWXGRV�GH�RSLQLmR�H�LPDJHP�GD�DXWDUTXLD�



'LiULR�GD�5HS~EOLFD������VpULH�²�1������²���� GH� MDQHLUR� GH� ������ ����

Q��3URFHGHU�j�DTXLVLomR��UHJLVWR�H�DUTXLYR�GH�GRFXPHQWRV�FRP�LQ�
WHUHVVH�SDUD�R�GHVHQYROYLPHQWR�GD�DWLYLGDGH�DXWiUTXLFD�H�GLYXOJDomR�
SHORV�GLIHUHQWHV�VHUYLoRV�

R��(IHWXDU�R�VXPiULR�GDV�SXEOLFDo}HV�SHULyGLFDV��VHX�RUGHQDPHQWR��
FODVVLILFDomR�H�DUTXLYR�H��EHP�DVVLP��IDFXOWDU�D�VXD�FRQVXOWD�DRV�WUDED�
OKDGRUHV�PXQLFLSDLV�QR�ILP�GH�HIHWXDGD�D�QHFHVViULD�UHTXLVLomR�

S��$VVHJXUDU�D�LPSUHVVmR�H�UHSURGXomR�GH�WUDEDOKRV�GD�DXWDUTXLD�H�
GH�RXWUDV�HQWLGDGHV��QHVWH�FDVR�TXDQGR�VH�WUDWH�GH�WUDEDOKRV�GH�UHOHYR�
SDUD�R�PXQLFtSLR�

T��5HDOL]DU�WUDEDOKRV�GH�DUWHV�JUiILFDV�H�GHVLJQ�SDUD�D�DWLYLGDGH�LQWHUQD�
GD�DXWDUTXLD��RX�HP�DSRLR�D�HQWLGDGHV�H[WHUQDV��QHVWH�FDVR�TXDQGR�VH�
WUDWH�GH�DWLYLGDGHV�GH�LQWHUHVVH�SDUD�R�PXQLFtSLR�

U��([HUFHU�RXWUDV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�
VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�������)

6HUYLoR�GH�$VVRFLDWLYLVPR

$R�6HUYLoR�GH�$VVRFLDWLYLVPR�FRPSHWH��GHVLJQDGDPHQWH�

D��'LQDPL]DU�H�DSRLDU�DV�DVVRFLDo}HV�ORFDLV�
E��$SRLDU�DV�DVVRFLDo}HV�GH�QDWXUH]D�FXOWXUDO��UHFUHDWLYD�H�RXWUDV�

FXMD�FRPSHWrQFLD�GH�DSRLR�QmR�VHMD�FRPHWLGD�D�RXWURV�VHUYLoRV�GD�DX�
WDUTXLD�

F��$SRLDU�DV�DVVRFLDo}HV�MXYHQLV��QRPHDGDPHQWH�QR�VHX�SURFHVVR�GH�
FRQVWLWXLomR�H�UHJLVWR�MXQWR�GDV�HQWLGDGHV�FRPSHWHQWHV�H�QD�FDQGLGDWXUD�
D�DSRLRV�PXQLFLSDLV�

G��&XPSULU�H�ID]HU�FXPSULU�RV�UHJXODPHQWRV�H�GLUHWLYDV�HP�YLJRU�
H��([HUFHU�DV�GHPDLV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�

VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�������*

6HUYLoR�GH�7XULVPR��&XOWXUD�H�%LEOLRWHFD

$R�6HUYLoR�GH�7XULVPR��&XOWXUD�H�%LEOLRWHFD�FRPSHWH��GHVLJQDGD�
PHQWH�

D��,QYHQWDULDU�DV�SRWHQFLDOLGDGHV�WXUtVWLFDV�GR�0XQLFtSLR�H�SURPRYHU�
D�VXD�GLYXOJDomR�

E��3URPRYHU�D�DQLPDomR�WXUtVWLFD�H�R�DSRLR�D�PHGLGDV�H�Do}HV�YLVDQGR�R�
LQFUHPHQWR�GD�TXDOLGDGH�GD�RIHUWD�WXUtVWLFD�GR�PXQLFtSLR��GDQGR�HVSHFLDO�
DWHQomR�DR�WXULVPR�DWLYR�RX�GH�HYHQWRV��DRV�YDORUHV�FXOWXUDLV��JHRJUiILFRV�
H�HFRQyPLFRV�VXEMDFHQWHV�j�FDUDFWHUL]DomR�GR�0XQLFtSLR�

F��$VVHJXUDU�DV�UHODo}HV�FRP�DV�HQWLGDGHV�OLJDGDV�DR�VHWRU�GR�WX�
ULVPR�

G��3URPRYHU�H�DSRLDU�D�SXEOLFDomR�GH�HGLo}HV�GH�FDUiWHU�SURPRFLRQDO�
TXH�LQIRUPHP�H�RULHQWDP�RV�YLVLWDQWHV�H�TXH�JDUDQWDP�XPD�ERD�LPDJHP�
GR�0XQLFtSLR�QDV�VXDV�YDULDGDV�SRWHQFLDOLGDGHV�

H��&RODERUDU�QD�JHVWmR�GRV�HTXLSDPHQWRV�FXOWXUDLV�GR�PXQLFtSLR�
I��$VVHJXUDU�D�JHVWmR�GRV�HTXLSDPHQWRV�FXOWXUDLV�PXQLFLSDLV�
J��3URPRYHU�H�FRRUGHQDU�DV�Do}HV�FXOWXUDLV�PXQLFLSDLV��HVWDEHOH�

FHQGR�SDUFHULDV�TXH�SHUPLWHP�XPD�PHOKRU�RWLPL]DomR�GH�PHLRV�H�GH�
UHFXUVRV�

K��&RODERUDU�FRP�RXWURV�VHUYLoRV�GD�DXWDUTXLD�RX�FRP�RXWUDV�HQWLGDGHV�
QD�RUJDQL]DomR�GH�HYHQWRV�GH�QDWXUH]D�FXOWXUDO��YLVDQGR�D�GLQDPL]DomR�
GDV�GLIHUHQWHV�HVWUXWXUDV�FXOWXUDLV�H[LVWHQWHV�QR�PXQLFtSLR�

L��'LQDPL]DU�LQLFLDWLYDV�TXH�LQWHJUHP�RV�YDORUHV�FXOWXUDLV��PRQXPHQ�
WDLV��DUWtVWLFRV�H�SDLVDJtVWLFRV�PXQLFLSDLV�

M��$GPLQLVWUDU��RUJDQL]DU�H�JHULU�D�%LEOLRWHFD�0XQLFLSDO�GH�&RUXFKH�
H�DV�VXDV�H[WHQV}HV�FRPR�VHUYLoR�S~EOLFR��GLQDPL]DQGR��DV�FRPR�LQV�
WUXPHQWRV�GH�GHVHQYROYLPHQWR�FXOWXUDO�

N��&RQFUHWL]DU�SURJUDPDV�GH�SURPRomR�GD�OHLWXUD�H�SURPRYHU�RX�
FRODERUDU�HP�Do}HV�GH�GLYXOJDomR�H�IRUPDomR�FXOWXUDO�

O��([HUFHU�RXWUDV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�
VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�������+

*DELQHWH�GH�3URMHWRV

$R�*DELQHWH�GH�3URMHWRV�FRPSHWH�

D��(ODERUDU�HVWXGRV�SUpYLRV��DQWHSURMHWRV��SURMHWRV�GH�DUTXLWHWXUD�H�
SURMHWRV�GH�H[HFXomR�GH�REUDV�TXH�OKH�VHMDP�FRPHWLGRV�

E��3UHSDUDU�RV�SURFHVVRV�SDUD�ODQoDPHQWR�GH�REUDV�D�FRQFXUVR��HOD�
ERUDQGR�RV�UHVSHWLYRV�SURJUDPDV�GH�FRQFXUVR��FDGHUQR�GH�HQFDUJRV��
PHGLo}HV��RUoDPHQWRV�H�SODQRV�GH�VHJXUDQoD�

F��&RRUGHQDU��DFRPSDQKDU�H�ILVFDOL]DU�D�H[HFXomR�GH�REUDV�PXQLFLSDLV�
SRU�HPSUHLWDGD��JDUDQWLGR�R�FXPSULPHQWR�GR�SURMHWR�H�GR�FRQWUDWR�GH�
DGMXGLFDomR�

G��&RODERUDU��D�QtYHO�GH�SURMHWR��FRP�RV�UHVWDQWHV�VHUYLoRV�GD�DX�
WDUTXLD�

H��(PLWLU�SDUHFHUHV��VHPSUH�TXH�WDO�OKH�VHMD�VROLFLWDGR�

I��([HUFHU�DV�GHPDLV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�
VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�������,

6HUYLoR�0XQLFLSDO�GH�3URWHomR�&LYLO

2�6HUYLoR�0XQLFLSDO�GH�3URWHomR�&LYLO�IXQFLRQD�HP�HVWUHLWD�FR�
ODERUDomR�FRP�RV�VHUYLoRV�PXQLFLSDLV�FRPSHWHQWHV��GHVHQYROYHQGR��
QRPHDGDPHQWH��DV�VHJXLQWHV�DWLYLGDGHV�

D��3URFHGHU�DR�OHYDQWDPHQWR��SUHYLVmR��DYDOLDomR�H�SUHYHQomR�GRV�
ULVFRV�FROHWLYRV�GH�RULJHP�QDWXUDO�RX�WHFQROyJLFD�

E��3URFHGHU�j�DQiOLVH�H�DR�HVWXGR�SHUPDQHQWH�GDV�YXOQHUDELOLGDGHV�
GR�FRQFHOKR�SHUDQWH�VLWXDo}HV�GH�ULVFR�GHYLGDV�j�DomR�GR�KRPHP�RX�
GD�QDWXUH]D�

F��3URPRYHU�Do}HV�GH�LQIRUPDomR�H�IRUPDomR�GDV�SRSXODo}HV�YLVDQGR�
D�VXD�VHQVLELOL]DomR�HP�PDWpULD�GH�PHGLGDV�SUHYHQWLYDV��GH�DXWR�SURWHomR�
H�GH�FRODERUDomR�FRP�DV�DXWRULGDGHV��EHP�FRPR�R�HVWtPXOR�GR�VHQWLGR�
GH�UHVSRQVDELOLGDGH�GH�FDGD�XP�

G��(VWXGDU�VROXo}HV�GH�HPHUJrQFLD�YLVDQGR�D�EXVFD��R�VDOYDPHQWR��D�
SUHVWDomR�GH�VRFRUUR�H�GH�DVVLVWrQFLD��EHP�FRPR�D�HYDFXDomR��R�DORMD�
PHQWR�H�R�DEDVWHFLPHQWR�GDV�SRSXODo}HV�

H��&RRUGHQDU�H�PDQWHU�DWXDOL]DGD�D�LQYHQWDULDomR�GRV�UHFXUVRV�H�GRV�
PHLRV�GLVSRQtYHLV�

I��3URFHGHU�j�HODERUDomR�GR�3ODQR�0XQLFLSDO�GH�(PHUJrQFLD�
J��3URPRYHU�D�HODERUDomR�GH�SODQRV�VHWRULDLV�GH�HPHUJrQFLD�SDUD�ID]HU�

IDFH�DRV�ULVFRV�LQYHQWDULDGRV�
K��&ULDU�PHFDQLVPRV�GH�DUWLFXODomR�FRP�WRGDV�DV�HQWLGDGHV�S~EOLFDV�

H�SULYDGDV�TXH�FRQFRUUHP�SDUD�D�SURWHomR�FLYLO�
L��3URPRYHU�D�UHDOL]DomR�GH�H[HUFtFLRV�SDUD�R�DSHUIHLoRDPHQWR�GRV�

SODQRV�H�SDUD�URWLQDU�SURFHGLPHQWRV�
M��&RRUGHQDU�DV�Do}HV�GH�VRFRUUR�HP�HVWUHLWD�FRODERUDomR�FRP�RXWURV�

HVFDO}HV�GD�SURWHomR�FLYLO�H�FRP�RV�PXQLFtSLRV�YL]LQKRV�
N��3URPRYHU�MXQWR�GH�YiULDV�HQWLGDGHV�D�GLVSRQLELOL]DomR�GRV�PHLRV�

SDUD�D�VDWLVIDomR�GDV�QHFHVVLGDGHV�EiVLFDV�GDV�SRSXODo}HV�DWLQJLGDV�
SRU�FDWiVWURIHV�

O��$SRLDU�D�LQWHUYHQomR�MXQWR�GDV�SRSXODo}HV�VLQLVWUDGDV��FRP�YLVWD�j�
VXD�UHDELOLWDomR�SVLFRVVRFLDO�

P��&RODERUDU�H�LQWHUYLU�QR�UHVWDEHOHFLPHQWR�GDV�FRQGLo}HV�VyFLR�
HFRQyPLFDV�H�DPELHQWDLV�GD�YLGD�GDV�FRPXQLGDGHV�DIHWDGDV�

Q��(VWXGDU�H�GLYXOJDU�IRUPDV�DGHTXDGDV�GH�SURWHomR�GRV�HGLItFLRV�HP�
JHUDO��GH�PRQXPHQWRV�H�GH�RXWURV�EHQV�FXOWXUDLV��QRPHDGDPHQWH��GR�
FHQWUR�KLVWyULFR�GD�YLOD�GH�&RUXFKH��GH�LQVWDODo}HV�GH�VHUYLoRV�HVVHQFLDLV��
EHP�FRPR�GR�DPELHQWH�H�GRV�UHFXUVRV�QDWXUDLV�

6(&d­2�,,,

'LYLVmR�GH�3DWULPyQLR��2UGHQDPHQWR�GR�7HUULWyULR
H�'HVHQYROYLPHQWR�8UEDQR

$UWLJR�����

'LYLVmR�GH�3DWULPyQLR��2UGHQDPHQWR
GR�7HUULWyULR�H�'HVHQYROYLPHQWR�8UEDQR

$�'LYLVmR�GH�3DWULPyQLR�2UGHQDPHQWR�GR�7HUULWyULR�H�'HVHQYROYL�
PHQWR�8UEDQR�p�FRPSRVWD�SHORV�VHJXLQWHV�VHUYLoRV�

D��6HUYLoR�GH�*HVWmR�8UEDQtVWLFD�
E��6HUYLoR�GH�)LVFDOL]DomR�
F��6HUYLoR�GH�3DWULPyQLR��0XVHX�0XQLFLSDO�H�$UTXLYR�+LVWyULFR�
G��6HUYLoR�GH�,QIRUPDomR�*HRJUiILFD��&DGDVWUR�H�2UGHQDPHQWR�GR�

7HUULWyULR�
H��1~FOHR�$GPLQLVWUDWLYR�

$UWLJR�����

6HUYLoR�GH�*HVWmR�8UEDQtVWLFD

$R�6HUYLoR�GH�*HVWmR�8UEDQtVWLFD�FRPSHWH�

D��$VVHJXUDU�R�FXPSULPHQWR�GR�3ODQR�'LUHWRU�0XQLFLSDO� H�GH�
RXWURV�SODQRV�QR�TXH�GL]�UHVSHLWR�DRV�SURMHWRV�GH�RSHUDo}HV�XUED�
QtVWLFDV�

E��,QIRUPDU�H�LQVWUXLU�RV�SURFHVVRV�GH�OLFHQFLDPHQWR�GH�REUDV�SDU�
WLFXODUHV�H�GH�ORWHDPHQWRV�XUEDQRV��EHP�FRPR�DTXHOHV�HP�TXH��SRU�
GLVSRVLomR�H[SUHVVD�H�HVSHFtILFD��VH�UHPHWH�SDUD�R�UHJLPH�MXUtGLFR�GD�
XUEDQL]DomR�H�GD�HGLILFDomR�

F��,QVWUXLU�H�DQDOLVDU�R�OLFHQFLDPHQWR�GH�HVWDEHOHFLPHQWRV�LQGXVWULDLV��
FXMD�FRPSHWrQFLD�VHMD�GR�PXQLFtSLR�

G��,QVWUXLU�H�DQDOLVDU�R�OLFHQFLDPHQWR�GH�LQVWDODo}HV�GH�DUPD]HQDJHP�
GH�FRPEXVWtYHLV�
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H��,QVWUXLU�H�DQDOLVDU�DV�LQVSHo}HV�SHULyGLFDV�H�H[WUDRUGLQiULDV�H�UHLQV�
SHo}HV�jV�LQVWDODo}HV�GH�DVFHQVRUHV��PRQWD��FDUJDV��HVFDGDV�PHFkQLFDV�
H�WDSHWHV�URODQWHV��EHP�FRPR�D�UHDOL]DomR�GH�LQTXpULWRV�D�DFLGHQWHV�
GHFRUUHQWHV�GD�VXD�XWLOL]DomR�

I��,QVWUXLU�H�DQDOLVDU�D�LQVWDODomR�GDV�LQIUDHVWUXWXUDV�GH�VXSRUWH�GDV�
HVWDo}HV�GH�UDGLRFRPXQLFDo}HV�H�UHVSHWLYRV�DFHVVyULRV�

J��,QVWUXLU�H�DQDOLVDU�R�OLFHQFLDPHQWR�GD�LQVWDODomR�GH�HVWDEHOHFL�
PHQWRV�GH�FRPpUFLR�RX�DUPD]HQDJHP�GH�SURGXWRV�DOLPHQWDUHV��EHP�
FRPR�GH�HVWDEHOHFLPHQWRV�GH�FRPpUFLR�GH�SURGXWRV�QmR�DOLPHQWDUHV�H�
GH�SUHVWDomR�GH�VHUYLoRV�

K��3URPRYHU�R�OLFHQFLDPHQWR�GH�HPSUHHQGLPHQWRV�WXUtVWLFRV�
L��,QVWUXLU�H�DQDOLVDU�RV�SURFHVVRV�UHODWLYRV�D�SHGLGRV�GH�RFXSDomR�GH�

HVSDoR�S~EOLFR�H�HPLWLU�SDUHFHU�VREUH�RV�PHVPRV�
M��3URPRYHU�RV�GHPDLV�SHGLGRV�GH�OLFHQFLDPHQWR�QmR�DWULEXtGRV�D�

RXWURV�VHUYLoRV�
N��$VVHJXUDU�WRGDV�DV�WDUHIDV�LQHUHQWHV�DR�H[SHGLHQWH�H�FRUUHVSRQGrQFLD�

GR�FKHIH�GH�GLYLVmR�
O��$UTXLYDU�H�PDQWHU�GHYLGDPHQWH�RUJDQL]DGD�D�GRFXPHQWDomR�GR�

FKHIH�GH�GLYLVmR�
P��$VVHJXUDU�R�DWHQGLPHQWR�GRV�PXQtFLSHV�
Q��5HPHWHU�DR�DUTXLYR�JHUDO��QR�ILP�GH�FDGD�DQR��RV�GRFXPHQWRV�H�

SURFHVVRV�GHVQHFHVViULRV�DR�IXQFLRQDPHQWR�GR�VHUYLoR�
R��$VVHJXUDU�RXWUDV�DWULEXLo}HV�TXH�OKH�VHMDP�VXSHULRUPHQWH�GH�

WHUPLQDGDV�

$UWLJR�����

6HUYLoR�GH�)LVFDOL]DomR

$R�6HUYLoR�GH�)LVFDOL]DomR�FRPSHWH��GHVLJQDGDPHQWH�

D��)LVFDOL]DU�D�REVHUYkQFLD�GDV�SRVWXUDV�H�UHJXODPHQWRV�PXQLFLSDLV��
EHP�FRPR�GD�OHJLVODomR�YLJHQWH�QR�kPELWR�GD�LQWHUYHQomR�GR�PXQL�
FtSLR�

E��3DUWLFLSDU�LPHGLDWDPHQWH�RV�DWRV�LOtFLWRV�FRQVWDWDGRV��ODYUDQGR�
FRPSHWHQWH�DXWR�GH�QRWtFLD��GHYLGDPHQWH�IXQGDPHQWDGR��EHP�FRPR�
FRDGMXYDU�QD�LQVWUXomR�GH�SURFHVVRV�GH�FRQWUD�²�RUGHQDomR�

F��(IHWXDU�QRWLILFDo}HV�H�FLWDo}HV�
G��$QDOLVDU�UHFODPDo}HV�GH�SDUWLFXODUHV�
H��([HUFHU�RXWUDV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�

VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�����

6HUYLoR�GH�3DWULPyQLR��0XVHX�0XQLFLSDO�H�$UTXLYR�+LVWyULFR

$R�6HUYLoR�GH�3DWULPyQLR��0XVHX�0XQLFLSDO�H�$UTXLYR�+LVWyULFR��
FRPSHWH�

D��6XSHULQWHQGHU�D�JHVWmR�GR�0XVHX�0XQLFLSDO��GRV�HGLItFLRV�TXH�OKHV�
HVWmR�DIHWRV�H�GRV�1~FOHRV�0XVHROyJLFRV�

E��$VVHJXUDU�D�DTXLVLomR��FRQVHUYDomR�H�EHQHILFLDomR�GDV�HVSpFLHV�
PXVHROyJLFDV�

F��2UJDQL]DU�H�PDQWHU�DWXDOL]DGR�R�FDGDVWUR�GR�SDWULPyQLR�KLVWy�
ULFR��DUTXLWHWyQLFR�H�FXOWXUDO�GR�FRQFHOKR�SDUD�ILQV�GH�FRQVHUYDomR�H�
LQIRUPDomR�

G��'HVHQYROYHU�Do}HV�GH�LQYHVWLJDomR�QDV�iUHDV�UHVSHLWDQWHV�DRV�PX�
VHXV�PXQLFLSDLV�

H��3URPRYHU�Do}HV�GH�DQLPDomR�FXOWXUDO�QR�kPELWR�HVSHFtILFR�GRV�
PXVHXV�

I��(PLWLU�SDUHFHUHV�H�DSUHVHQWDU�SURMHWRV�VREUH�PDWpULDV�UHODFLRQDGDV�
FRP�D�SUHVHUYDomR�GR�SDWULPyQLR�DUTXLWHWyQLFR��KLVWyULFR�H�FXOWXUDO�GR�
PXQLFtSLR�

J��(ODERUDU�SURSRVWDV�TXH�GHILQDP�RV�SURJUDPDV�PXVHROyJLFRV�SDUD�
RV�YiULRV�Q~FOHRV�WHPiWLFRV��EHP�FRPR�D�FDOHQGDUL]DomR�GH�H[SRVLo}HV�
WHPSRUiULDV��FRQIHUrQFLDV�H�FROyTXLRV�

K��3URFHGHU�j�LQGH[DomR��FRQGHQVDomR�H�DUPD]HQDJHP�GRV�GRFX�
PHQWRV�

L��3URFHGHU�j�UHFHomR�H�FRQWUROR�GD�GRFXPHQWDomR�GH�DFRUGR�FRP�RV�
FULWpULRV�GH�LQWHJUDomR�DGRWDGRV�

M��$FRPSDQKDU�D�FRQFUHWL]DomR�GDV�PHGLGDV�GHILQLGDV�SDUD�D�UHFXSH�
UDomR�GD�LQIRUPDomR�GRFXPHQWDO�

N��3URFHGHU�SHULRGLFDPHQWH�DR�LQYHQWiULR�GR�IXQGR�DUTXLYtVWLFR�
O��$VVHJXUDU�D�UHFHomR�GRV�SHGLGRV�GH�LQIRUPDomR�GRFXPHQWDO�H�

SURFHGHU�j�UHVSHWLYD�SHVTXLVD�GH�LQIRUPDomR�GRFXPHQWDO�
P��3URFHGHU�j�GLIXVmR�GR�IXQGR�GH�LQIRUPDomR�GRFXPHQWDO�
Q��([HUFHU�RXWUDV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�

VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�
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�5HYRJDGR��

$UWLJR�����

�5HYRJDGR��

$UWLJR�����

�5HYRJDGR��

$UWLJR�����

�5HYRJDGR��

$UWLJR�����

6HUYLoR�GH�,QIRUPDomR�*HRJUiILFD�
&DGDVWUR�H�2UGHQDPHQWR�GR�7HUULWyULR

$R�6HUYLoR�GH�,QIRUPDomR�*HRJUiILFD��&DGDVWUR�H�2UGHQDPHQWR�GR�
7HUULWyULR�FRPSHWH�

D��&RRUGHQDU��SODQLILFDU�H�GHVHQYROYHU�GH�IRUPD�LQWHJUDGD�DV�DWLYLGD�
GHV�GH�FDUWRJUDILD��FDGDVWUR��GHVHQKR��WRSRJUDILD�H�VLVWHPD�GH�LQIRUPDomR�
JHRJUiILFD�PXQLFLSDO�

E��*HULU�H�WUDWDU�DV�EDVHV�GH�GDGRV�H�R�DFHUYR�GRFXPHQWDO�HP�PDWpULDV�
GD�FRPSHWrQFLD�GR�VHUYLoR�

F��)RUQHFHU�SODQWDV�WRSRJUiILFDV�H�GH�ORFDOL]DomR�
G��(ODERUDU�RV�HVWXGRV�SDUD�DV�GHQRPLQDo}HV�WRSRQtPLFDV��DV�TXDLV�

GHYHP�VHU�IXQGDPHQWDGDV�FRP�UHVHQKD�GHVFULWLYD�
H��$VVHJXUDU�D�LQYHQWDULDomR�GD�WRSRQtPLD�H�PDQWHU�DWXDOL]DGR�R�

UHVSHWLYR�UHJLVWR�
I��(ODERUDU�HVWXGRV�H�SURMHWRV�QDV�iUHDV�GH�UHDELOLWDomR�XUEDQD�GR�

PXQLFtSLR
J��(ODERUDU�H�DFRPSDQKDU�D�GLQkPLFD�GRV�,QVWUXPHQWRV�GH�*HVWmR�

7HUULWRULDO�GR�0XQLFtSLR�
K��&RODERUDU�QD�DSUHVHQWDomR�GH�SURSRVWDV�GH�HODERUDomR�GH�SODQRV�GH�

RUGHQDPHQWR�GR�WHUULWyULR�H�DFRPSDQKDU�R�VHX�GHVHQYROYLPHQWR�
L��(ODERUDU�SURSRVWDV�GH�RUGHQDPHQWR�GH�WUkQVLWR�
M��$SUHVHQWDU�SURSRVWDV�H�GLQDPL]DU�SURMHWRV�FRP�YLVWD�j�FULDomR�GH�

PHFDQLVPRV�GH�DFHVVLELOLGDGH�j�SRSXODomR�
N��(ODERUDU�SDUHFHUHV�QDV�iUHDV�GH�DWXDomR�
O��([HUFHU�RXWUDV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�

VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�������$

1~FOHR�$GPLQLVWUDWLYR

$R�1~FOHR�$GPLQLVWUDWLYR�FRPSHWH�

D��$SRLDU�R�&KHIH�GH�'LYLVmR��DR�QtYHO�DGPLQLVWUDWLYR��RUJDQL]DQGR�
WRGRV�RV�SURFHVVRV�DGPLQLVWUDWLYRV�

E��2UJDQL]D�R�DUTXLYR�GD�'LYLVmR�
F��$SRLR�RV�WpFQLFRV�QD�SUHSDUDomR�GH�SDUHFHUHV��SUHSDUDQGR�SURSRVWDV�

GH�GHFLVmR�H�GRFXPHQWRV�QHFHVViULRV�j�DWLYLGDGH�PXQLFLSDO��GHVLJQDGD�
PHQWH�3ODQRV�H�3URJUDPDV�
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'LYLVmR�2EUDV�H�(TXLSDPHQWRV�0XQLFLSDLV

$UWLJR�����

'LYLVmR�GH�2EUDV�H�(TXLSDPHQWRV�0XQLFLSDLV

$�'LYLVmR�GH�2EUDV�H�(TXLSDPHQWRV�0XQLFLSDLV�p�FRPSRVWD�SHORV�
VHJXLQWHV�VHUYLoRV�

D��1~FOHR�7pFQLFR�$GPLQLVWUDWLYR�H�$SRLR�*HUDO�
E��6HUYLoR�GH�0iTXLQDV�H�9LDomR�
F��6HUYLoR�GH�7UDQVSRUWHV�H�9LDWXUDV�
G��6HUYLoR�GH�2ILFLQD�0HFkQLFD�H�6HUUDOKDULD�
H��6HUYLoR�GH�2EUDV�H�&RQVHUYDomR�GD�5HGH�9LiULD�
I��6HUYLoR�GH�2ILFLQD�GH�&DUSLQWDULD�
J��6HUYLoR�GH�$UPD]pP�

$UWLJR�����

1~FOHR�7pFQLFR�$GPLQLVWUDWLYR�H�$SRLR�*HUDO

$R�1~FOHR�7pFQLFR�$GPLQLVWUDWLYR�H�$SRLR�*HUDO�FRPSHWH�

D��(ODERUDU�HVWXGRV�SUpYLRV��DQWHSURMHWRV��SURMHWRV�GH�DUTXLWHWXUD�H�
SURMHWRV�GH�H[HFXomR�GH�REUDV�TXH�OKH�VHMDP�FRPHWLGRV�

E��3UHSDUDU�RV�SURFHVVRV�SDUD�ODQoDPHQWR�GH�REUDV�D�FRQFXUVR��HOD�
ERUDQGR�RV�UHVSHWLYRV�SURJUDPDV�GH�FRQFXUVR��FDGHUQR�GH�HQFDUJRV��
PHGLo}HV��RUoDPHQWRV�H�SODQRV�GH�VHJXUDQoD�
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F��&RRUGHQDU��DFRPSDQKDU�H�ILVFDOL]DU�D�H[HFXomR�GH�REUDV�PXQLFLSDLV�
SRU�HPSUHLWDGD��JDUDQWLGR�R�FXPSULPHQWR�GR�SURMHWR�H�GR�FRQWUDWR�GH�
DGMXGLFDomR�

G��&RODERUDU��D�QtYHO�GH�SURMHWR��FRP�RV�UHVWDQWHV�VHUYLoRV�GD�DXWDUTXLD�
H��(PLWLU�SDUHFHUHV��VHPSUH�TXH�WDO�OKH�VHMD�VROLFLWDGR�
I��$UTXLYDU�H�PDQWHU�GHYLGDPHQWH�RUJDQL]DGD�D�GRFXPHQWDomR�GD�

GLYLVmR�
J��5HPHWHU�DR�DUTXLYR�JHUDO��QR�ILP�GH�FDGD�DQR��RV�GRFXPHQWRV�H�

SURFHVVRV�GHVQHFHVViULRV�DR�IXQFLRQDPHQWR�GR�VHUYLoR�
K��$VVHJXUDU�DV�WDUHIDV�HP�PDWpULD�GH�UHFXUVRV�KXPDQRV�TXH�VHMDP�

GD�FRPSHWrQFLD�GD�GLYLVmR��QRPHDGDPHQWH�R�FRQWUROR�GH�DVVLGXLGDGH�H�
SUHVWDomR�GH�WUDEDOKR�GRV�IXQFLRQiULRV�GD�GLYLVmR�

L��$VVHJXUDU�D�JHVWmR�GR�SDUTXH�GH�PiTXLQDV�H�YLDWXUDV�PXQLFLSDLV�
M��&RODERUDU�FRP�R�6HWRU�GR�3DWULPyQLR�QD�HODERUDomR�H�DWXDOL]DomR�

GR�FDGDVWUR�GH�FDGD�PiTXLQD�H�YLDWXUD�
N��(ODERUDU�SURSRVWDV�GH�IXQFLRQDPHQWR�H�UHODWyULRV�GRV�VHUYLoRV�

GHVHQYROYLGRV�
O��([HUFHU�DV�GHPDLV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�

VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�������$

*DELQHWH�GH�3URMHWRV

�5HYRJDGR��
$UWLJR�����

6HUYLoR�GH�0iTXLQDV�H�9LDomR

$R�6HUYLoR�GH�0iTXLQDV�H�9LDomR�FRPSHWH�

D��([HFXWDU�WRGRV�RV�WUDEDOKRV�FRP�PiTXLQDV�SHVDGDV�H�YHtFXORV�
HVSHFLDLV�

E��3URFHGHU�j�UHTXLVLomR�H�FRQWUROR�GH�XWLOL]DomR�GRV�PDWHULDLV�QHFHV�
ViULRV�j�H[HFXomR�GDV�Do}HV�

F��$VVHJXUDU�D�H[LVWrQFLD�GH�PDWHULDLV�QHFHVViULRV�j�H[HFXomR�GRV�
WUDEDOKRV�

G��([HUFHU�DV�GHPDLV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�
VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�����

6HUYLoR�GH�7UDQVSRUWHV�H�9LDWXUDV

$R�6HUYLoR�GH�7UDQVSRUWHV�H�YLDWXUDV�FRPSHWH�

D��3URFHGHU�DRV�WUDQVSRUWHV�GHVWLQDGRV�D�WRGRV�RV�VHUYLoRV�GR�PX�
QLFtSLR�

E��(IHWXDU�RV�WUDQVSRUWHV�HVFRODUHV�H�DVVHJXUDU�R�WUDQVSRUWH�HP�FH�
GrQFLDV�D�LQVWLWXLo}HV�H[WHULRUHV�DR�PXQLFtSLR�PHGLDQWH�DXWRUL]DomR�
VXSHULRU�

F��(ODERUDU�SURSRVWDV�GH�IXQFLRQDPHQWR�H�UHODWyULRV�GRV�VHUYLoRV�
GHVHQYROYLGRV�

G��3URFHGHU�D�XPD�UHFROKD�SHULyGLFD�GH�GDGRV�FRP�YLVWD�D�SRVVLELOLWDU�
XPD�UHJXODU�TXDQWLILFDomR�GRV�FXVWRV�UHODWLYRV�D�UHFXUVRV�KXPDQRV�
XWLOL]DGRV�SRU�VHUYLoR�SUHVWDGR�

H��([HUFHU�DV�GHPDLV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�
VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�����

6HUYLoR�GH�2ILFLQD�0HFkQLFD�H�6HUUDOKDULD

$R�VHUYLoR�GH�2ILFLQD�0HFkQLFD�H�6HUUDOKDULD�FRPSHWH�

D��3UHVWDU�WRGD�D�DVVLVWrQFLD�jV�PiTXLQDV�H�YLDWXUDV�PXQLFLSDLV�H�SUR�
FHGHU�j�LQVSHomR�GH�YHtFXORV�VHPSUH�TXH�WDO�PDWpULD�VHMD�FRPSHWrQFLD�
GR�PXQLFtSLR�

E��=HODU�SDUD�TXH�D�PDTXLQDULD��R�HTXLSDPHQWR�H�DV�LQVWDODo}HV�VH�
PDQWHQKDP�HP�FRQGLo}HV�GH�RSHUDFLRQDOLGDGH��FRQVHUYDomR��OLPSH]D�
H�DUUXPDomR�

F��5HTXLVLWDU�FRP�D�GHYLGD�DQWHFHGrQFLD�RV�PDWHULDLV�GHVWLQDGRV�j�
H[HFXomR�GH�WDUHIDV�

G��([HUFHU�DV�GHPDLV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�
VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�����

6HUYLoR�GH�2EUDV�H�&RQVHUYDomR�GD�5HGH�9LiULD

$R�6HUYLoR�GH�2EUDV�H�&RQVHUYDomR�GD�5HGH�9LiULD�FRPSHWH�

D��3URPRYHU�H�H[HFXWDU�DV�REUDV�PXQLFLSDLV�D�UHDOL]DU�SRU�DGPLQLV�
WUDomR�GLUHWD�

E��3URJUDPDU�H�SURPRYHU�D�H[HFXomR�GH�DUUXDPHQWRV��HVWUDGDV�H�
FDPLQKRV�PXQLFLSDLV�

F��,QVSHFLRQDU��UHSDUDU�H�FRQVHUYDU�RV�LPyYHLV�TXH�VHMDP�SURSULHGDGH�
RX�HVWHMDP�VRE�D�UHVSRQVDELOLGDGH�GR�PXQLFtSLR�

G��3URPRYHU�D�FRQVHUYDomR�H�PDQXWHQomR�GH�HTXLSDPHQWRV�PXQL�
FLSDLV�

H��3URFHGHU�j�UHTXLVLomR�H�FRQWUROR�GH�XWLOL]DomR�GRV�PDWHULDLV�QHFHV�
ViULRV�j�H[HFXomR�GDV�Do}HV�

I��([HUFHU�DV�GHPDLV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�
VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�����

6HUYLoR�GH�2ILFLQD�GH�&DUSLQWDULD

$R�6HUYLoR�GH�2ILFLQD�GH�&DUSLQWDULD�FRPSHWH�

D��3UHVWDU�WRGR�R�DSRLR�QHFHVViULR�j�IHLWXUD�GH�REUDV�SUHYLVWDV�QRV�
SODQRV��QD�iUHD�GH�WUDEDOKRV�GH�FDUSLQWDULD�GH�WRVFRV�H�GH�OLPSRV�H�GH�
VHUUDJHP�GH�PDGHLUD�

E��=HODU�SDUD�TXH�D�PDTXLQDULD��R�HTXLSDPHQWR�H�DV�LQVWDODo}HV�VH�
PDQWHQKDP�HP�FRQGLo}HV�GH�RSHUDFLRQDOLGDGH��FRQVHUYDomR��OLPSH]D�
H�DUUXPDomR�

F��([HUFHU�DV�GHPDLV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�
VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�����

6HUYLoR�GH�$UPD]pP

$R�6HUYLoR�GH�$UPD]pP�FRPSHWH�

D��&RQIHULU�JXLDV�GH�UHPHVVD�H�UHVSHWLYDV�IDWXUDV�UHIHUHQWHV�DRV�PD�
WHULDLV�HQWUDGRV�

E��0RYLPHQWDU�DV�QRWDV�GH�HQWUDGD�H�JXLDV�GH�UHPHVVD�LQWHUQDV�QR�
ILFKHLUR�GRV�PDWHULDLV�

F��5HFROKHU�RV�HOHPHQWRV�QHFHVViULRV�SDUD�D�H[HFXomR�GR�SURJUDPD�
LQIRUPiWLFR�GH�DSURYLVLRQDPHQWR�

G��5HFHEHU��FRQIHULU�H�UHJLVWDU�R�PDWHULDO�DGTXLULGR�H�D�FRQVHTXHQWH�
DUUXPDomR�

H��3URFHGHU�j�FRQVHUYDomR�H�GLVWULEXLomR�SHORV�VHUYLoRV�GRV�EHQV�
QHFHVViULRV�DR�UHVSHWLYR�IXQFLRQDPHQWR�

I��(PLWLU�JXLDV�GH�HQWUDGD�UHIHUHQWHV�j�UHFHomR�GH�YiULRV�PDWHULDLV�
J��)RUQHFHU�R�PDWHULDO�UHTXLVLWDGR�H�HODERUDU�D�FRUUHVSRQGHQWH�QRWD�

GH�VDtGD�
K��&RPXQLFDU�DR�VHWRU�GH�FRPSUDV�HYHQWXDLV�IDOWDV�GH�PDWHULDO�VXU�

JLGDV�
L��(ODERUDU��HP�FRODERUDomR�FRP�R�VHWRU�GH�FRPSUDV��R�LQYHQWiULR�

DQXDO�GR�DUPD]pP�
M��3URFHGHU�j�DUUXPDomR�GH�WRGRV�RV�PDWHULDLV�H�PDQWHU�DV�LQVWDODo}HV�

HP�ERDV�FRQGLo}HV�GH�IXQFLRQDOLGDGH�H�KLJLHQH�
N��(ODERUDomR�GR�H[SHGLHQWH�QRUPDO�GR�VHUYLoR�
O��([HUFHU�DV�GHPDLV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�

VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

6(&d­2�9

'LYLVmR�GH�(VSDoRV�3~EOLFRV��$PELHQWH�H�(QHUJLD

$UWLJR�����

'LYLVmR�GH�(VSDoRV�3~EOLFRV��$PELHQWH�H�(QHUJLD

$�'LYLVmR�GH�(VSDoRV�3~EOLFRV��$PELHQWH�H�(QHUJLD�p�FRPSRVWD�SHORV�
VHJXLQWHV�VHUYLoRV�

D��1~FOHR�7pFQLFR�H�$GPLQLVWUDWLYR�
E��6HUYLoR�GH�&RQVHUYDomR�H�*HVWmR�GH�(VSDoRV�3~EOLFRV�
F��6HUYLoR�GH�+LJLHQH�H�/LPSH]D�
G��6HUYLoR�GH�5HIHLWyULRV�
H��6HUYLoR�GH�9HWHULQiULD�H�6D~GH�3~EOLFD�

$UWLJR�����

1~FOHR�7pFQLFR�H�$GPLQLVWUDWLYR

&RPSHWH�DR�1~FOHR�7pFQLFR�H�$GPLQLVWUDWLYR�

D��$SRLDU�R�&KHIH�GH�'LYLVmR�QD�WRPDGD�GH�GHFLVmR�HODERUDQGR�WR�
GRV�RV�GRFXPHQWRV�GH�FRQWH~GR�WpFQLFR��GHVLJQDGDPHQWH�HODERUDQGR�
SDUHFHUHV��SUHSDUDQGR�SURSRVWDV�GH�GHFLVmR�H�GRFXPHQWRV�QHFHVViULRV�
j�DWLYLGDGH�PXQLFLSDO��GHVLJQDGDPHQWH�3ODQRV�H�3URJUDPDV�

E��&RRUGHQDU�RV�6HUYLoRV�TXH�R�&KHIH�GH�'LYLVmR�GHWHUPLQH�
F��=HODU�SHOD�SUHVHUYDomR�GDV�iUHDV�SURWHJLGDV��IORUHVWDLV��DJUtFRODV�H�

QDWXUDLV�GD�iUHD�JHRJUiILFD�GR�PXQLFtSLR�
G��3URPRYHU�Do}HV�SDUD�R�DSURYHLWDPHQWR�GH�UHFXUVRV�HQGyJHQRV��

JHVWmR�GD�HQHUJLD�H�UHFXUVRV�HQHUJpWLFRV�GR�PXQLFtSLR�
H��(PLWLU�SDUHFHUHV�H�HODERUDU�UHODWyULRV�VREUH�DV�DWLYLGDGHV�LQVDOX�

EUHV��LQFyPRGDV��SHULJRVDV�RX�Wy[LFDV�TXH�SRVVDP�ID]HU�SHULJDU�D�VD~GH�
S~EOLFD�RX�TXDOLGDGH�DPELHQWDO�

I��3URPRYHU�D�FRORFDomR�H�FRQVHUYDomR�GH�SDUDJHQV�H�DEULJRV��GH�
VLQDOL]DomR�GLUHFLRQDO�H�GH�RXWURV�HTXLSDPHQWRV�XUEDQRV�

J��(ODERUDU�SURFHGLPHQWRV�GH�FRQFXUVR�SDUD�DTXLVLomR�GH�EHQV�H�
VHUYLoRV�H�GH�HPSUHLWDGDV�GH�REUDV�S~EOLFDV�
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K��(ODERUDU�HVWXGRV�GH�WUiIHJR�H�GH�SODQRV�GH�FLUFXODomR�H�DSDUFD�
PHQWR�

L��(PLWLU�SDUHFHUHV�VREUH�RUGHQDPHQWR�GH�WUkQVLWR�H�VLQDOL]DomR�
M��([HFXWDU�DV�DWLYLGDGHV�FXOWXUDLV�GR�PXQLFtSLR�
N��3URPRYHU�D�UHDOL]DomR�GR�FRUWHMR�HWQRJUiILFR�
O��([HUFHU�RXWUDV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�

VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�����

6HUYLoR�GH�&RQVHUYDomR�H�*HVWmR�GH�(VSDoRV�3~EOLFRV

$R�6HUYLoR�GH�&RQVHUYDomR�H�*HVWmR�GH�(VSDoRV�3~EOLFRV�FRPSHWH�

D��$VVHJXUDU�H�SURPRYHU�DV�UHSDUDo}HV�GD�PDLV�YDULDGD�RUGHP�QRV�
SHUtPHWURV�XUEDQRV�H�TXH�QmR�HVWHMDP�DWULEXtGDV�D�RXWURV�VHUYLoRV�

E��3URPRYHU�D�FRORFDomR�H�FRQVHUYDomR�GD�LQIRUPDomR�WRSRQtPLFD�
H�VLQDOL]DomR�

F��&RODERUDU�QD�PRQWDJHP�H�GHVPRQWDJHP�GH�IHLUDV��IHVWDV�H�H[SRVL�
o}HV�H�DVVHJXUDU�D�RUQDPHQWDomR�HP�LQLFLDWLYDV�PXQLFLSDLV�H�RXWUDV�

G��$VVHJXUDU�D�JHVWmR�H�IXQFLRQDPHQWR�GRV�SDUTXHV�GH�HVWDFLRQD�
PHQWR�

H��$VVHJXUDU�D�JHVWmR�H�FRQVHUYDomR�GRV�HTXLSDPHQWRV�XUEDQRV�
I��3URPRYHU�D�DUERUL]DomR�GRV�HVSDoRV�S~EOLFRV��SURYLGHQFLDQGR�R�

SODQWLR�H�VHOHomR�GDV�HVSpFLHV�TXH�PHOKRU�VH�DGDSWHP�jV�FRQGLo}HV�ORFDLV�
J��*DUDQWLU�XPD�YLJLOkQFLD�ILWRVVDQLWiULD�TXHU�GRV�HVSDoRV�YHUGHV�

TXHU�GRV�DUUXDPHQWRV�
K��=HODU�SHOD�FRUUHWD�XWLOL]DomR�GRV�HVSDoRV�YHUGHV��H[HUFHQGR�XPD�

DomR�SHGDJyJLFD�QR�VHQWLGR�GH�XPD�IUXLomR�FRPSOHWD�GRV�PHVPRV�

$UWLJR�������$

6HUYLoR�GH�+LJLHQH�H�/LPSH]D

D��3URPRYHU�H�H[HFXWDU�RV�VHUYLoRV�GH�OLPSH]D�S~EOLFD��IL[DQGR�LWL�
QHUiULRV�SDUD�D�UHFROKD�H�WUDQVSRUWH�GR�OL[R�H�ODYDJHP�GH�UXDV��SUDoDV�
H�ORJUDGRXURV�S~EOLFRV�

E��$VVHJXUDU�D�UHFROKD�H�WUDQVSRUWH�GRV�UHVtGXRV�VyOLGRV�XUEDQRV�
SURGX]LGRV�QD�iUHD�GR�PXQLFtSLR�

F��*DUDQWLU�D�UHFROKD��SHOD�IRUPD�WLGD�SRU�FRQYHQLHQWH��GRV�GHPDLV�
UHVtGXRV�QD�iUHD�GR�PXQLFtSLR�

G��3URPRYHU�D�UHFROKD�GH�YHtFXORV�DEDQGRQDGRV�QD�YLD�S~EOLFD�
H��*HULU�DV�LQVWDODo}HV�VDQLWiULDV�S~EOLFDV�
I��$VVHJXUDU��HP�DUWLFXODomR�FRP�R�PpGLFR�YHWHULQiULR�PXQLFLSDO��

D�UHFROKD�GH�DQLPDLV�YDGLRV�EHP�FRPR�DSRLDU�D�VXD�HVWDGLD�QRV�FDQLV�
PXQLFLSDLV�

J��$VVHJXUDU�D�JHVWmR�GRV�UHFLQWRV�H�HTXLSDPHQWRV�PXQLFLSDLV�DIHWRV�D�
PHUFDGRV�H�IHLUDV�QRV�WHUPRV�GD�OHJLVODomR�H�UHJXODPHQWDomR�HP�YLJRU�

K��([HUFHU�DV�GHPDLV�IXQo}HV�TXH�VH�HQTXDGUHP�QR�VHX�kPELWR�RX�OKH�
VHMDP�VXSHULRUPHQWH�GHWHUPLQDGDV�

$UWLJR�����

6HUYLoR�GH�5HIHLWyULRV

$R�6HUYLoR�GH�5HIHLWyULRV�FRPSHWH�

D��&RQIHFLRQDU�UHIHLo}HV�
E��3URFHGHU�j�OLPSH]D�H�DUUXPDomR�GRV�UHIHLWyULRV�
F��)D]HU�D�JHVWmR�GH�EHQV�GRV�UHIHLWyULRV�

$UWLJR�����

6HUYLoR�GH�9HWHULQiULD�H�6D~GH�3~EOLFD

$R�6HUYLoR�GH�9HWHULQiULD�H�6D~GH�3~EOLFD�FRPSHWH�

D��3URFHGHU�D�H[DPHV�FOtQLFRV��HVWDEHOHFHU�GLDJQyVWLFRV�H�SURPRYHU�RX�
DGPLQLVWUDU�WUDWDPHQWRV�PpGLFRV�RX�FLU~UJLFRV�SDUD�GHEHODU�RX�SUHYHQLU�
GRHQoDV�GRV�DQLPDLV�

E��(VWXGDU�R�PHOKRUDPHQWR�GDV�HVSpFLHV�H�GRV�SURFHVVRV�GH�XWLOL]DomR�
RX�WUDQVIRUPDomR�GH�SURGXWRV�GH�RULJHP�DQLPDO�

F��3URFHGHU�j�DQiOLVH�H�SRQWRV�FUtWLFRV�GH�FRQWUROR�GH�SURFHVVRV�SUR�
GXWLYRV�GH�DOLPHQWRV�

G��,QVSHFLRQDU�DOLPHQWRV�TXH�VH�GHVWLQHP�D�FRQVXPR�S~EOLFR�
H��)D]HU�D�ILVFDOL]DomR�VDQLWiULD�GH�PHUFDGRV��IHLUDV��H[SRVLo}HV�RX�

FRQFXUVRV�GH�DQLPDLV�
I��3URFHGHU�jV�Do}HV�VDQLWiULDV�SUHYLVWDV�QD�OHL�
J��3URPRYHU�D�YLVWRULD�DRV�YHtFXORV�SDUD�YHULILFDomR�GDV�FRQGLo}HV�

KLJLRVVDQLWiULDV��HP�FXPSULPHQWR�GDV�GLVSRVLo}HV�OHJDLV�RX�UHJXOD�
PHQWDUHV�

K��&RRUGHQDU�DV�Do}HV�GH�FDSWXUD��GH�DOLPHQWDomR�H�DEDWH�GH�DQL�
PDLV�

L��(QWUHJDU�UHJXODUPHQWH�DR�3UHVLGHQWH�GD�&kPDUD�XP�UHODWyULR�GDV�
DWLYLGDGHV�GHVHQYROYLGDV�RQGH�FRQVWH�DV�VLWXDo}HV�LUUHJXODUHV�GHWHWDGDV�
H�DV�PHGLGDV�WRPDGDV�SDUD�D�UHVROXomR�RX�SURSRVWD�GH�SURFHGLPHQWR�D�
DGRWDU�QHVVDV�VLWXDo}HV�

M��)D]HU�FXPSULU�DV�GHPDLV�GLVSRVLo}HV�OHJDLV��QRPHDGDPHQWH�DV�
FRPSHWrQFLDV�H�GHYHUHV�GR�PpGLFR�YHWHULQiULR�PXQLFLSDO�

6(&d­2�9,

%RPEHLURV�0XQLFLSDLV

$UWLJR�����

%RPEHLURV�0XQLFLSDLV

$�XQLGDGH�RUJkQLFD�%RPEHLURV�0XQLFLSDLV�p�FRPSRVWD�SHORV�VHJXLQWHV�
6HUYLoRV�

D��1~FOHR�$GPLQLVWUDWLYR�
E��&RUSRUDomR�GH�%RPEHLURV�

$UWLJR�����

1~FOHR�$GPLQLVWUDWLYR

$R�1~FOHR�$GPLQLVWUDWLYR�FRPSHWH�

D��$VVHJXUDU�WRGDV�DV�WDUHIDV�LQHUHQWHV�DR�H[SHGLHQWH�H�FRUUHVSRQGrQ�
FLD�GR�FRPDQGR�GH�ERPEHLURV�

E��$UTXLYDU�H�PDQWHU�GHYLGDPHQWH�RUJDQL]DGD�D�GRFXPHQWDomR�GD�
XQLGDGH�RUJkQLFD�

F��3URFHGHU�j�IDWXUDomR�GR�WUDQVSRUWH�GH�GRHQWHV�
G��$VVHJXUDU�R�DWHQGLPHQWR�GRV�PXQtFLSHV�H�GDV�HQWLGDGHV�TXH�VH�

GLULJHP�DR�FRPDQGR�GH�ERPEHLURV��PDUFDQGR�HQWUHYLVWDV�VHPSUH�TXH�
QHFHVViULR�

H��6HFUHWDULDU�R�FRPDQGR�GH�ERPEHLURV�
I��5HPHWHU�DR�DUTXLYR�JHUDO��QR�ILP�GH�FDGD�DQR��RV�GRFXPHQWRV�H�

SURFHVVRV�GHVQHFHVViULRV�DR�IXQFLRQDPHQWR�GD�XQLGDGH�RUJkQLFD�
J��$VVHJXUDU�DV�WDUHIDV�HP�PDWpULD�GH�UHFXUVRV�KXPDQRV�TXH�VHMDP�GD�

FRPSHWrQFLD�GD�XQLGDGH�RUJkQLFD��QRPHDGDPHQWH�R�FRQWUROR�GH�DVVLGXL�
GDGH�H�SUHVWDomR�GH�WUDEDOKR�GRV�WUDEDOKDGRUHV�ERPEHLURV�

K��$VVHJXUDU�RXWUDV�DWULEXLo}HV�TXH�OKH�VHMDP�VXSHULRUPHQWH�GHWHU�
PLQDGDV�

$UWLJR�����

&RUSRUDomR�GH�%RPEHLURV

$�FRUSRUDomR�GH�ERPEHLURV�PXQLFLSDLV�UHJH��VH�QRV�WHUPRV�GR�UH�
JXODPHQWR�LQWHUQR�H�GD�OHJLVODomR�TXH�OKH�p�DSOLFiYHO��FDEHQGR��OKH�
JHQHULFDPHQWH�DVVHJXUDU�DV�Do}HV�GH�VRFRUUR�H�DVVLVWrQFLD�HP�VLWXDo}HV�
GH�DFLGHQWH�JUDYH��FDWiVWURIH�RX�FDODPLGDGH�S~EOLFD�

$UWLJR�����

6HUYLoR�0XQLFLSDO�GH�3URWHomR�&LYLO

�5HYRJDGR��
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$UWLJR�����

3ULQFtSLRV�GHRQWROyJLFRV

2V�WUDEDOKDGRUHV�PXQLFLSDLV�UHJHU��VH��mR�QD�VXD�DWLYLGDGH�SURILVVLRQDO�
QR�UHVSHLWR�GRV�GHYHUHV�GHRQWROyJLFRV�FRQVDJUDGRV�QR�VHX�(VWDWXWR�
'LVFLSOLQDU�

$UWLJR�����

6XSHULQWHQGrQFLD��FRRUGHQDomR�H�GHVFRQFHQWUDomR

��²�$�JHVWmR�H�GLUHomR�GRV�UHFXUVRV�KXPDQRV�DIHWRV�DRV�VHUYLoRV�
PXQLFLSDLV�FRPSHWH�DR�3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO�QRV�WHUPRV�GD�
OHJLVODomR�HP�YLJRU�
��²�6HP�SUHMXt]R�GR�GLVSRVWR�QR�Q~PHUR�DQWHULRU��GHYH�VHU�SULYLOH�

JLDGD�D�GHOHJDomR�GH�FRPSHWrQFLDV�QRV�YHUHDGRUHV�RX�GLULJHQWHV�GRV�
VHUYLoRV�FRPR�IRUPD�DGHTXDGD�GH�GHVFRQFHQWUDomR�GH�SRGHUHV�

$UWLJR�����

'HOHJDomR�GH�FRPSHWrQFLDV

��²�$�GHOHJDomR�GH�FRPSHWrQFLDV�VHUi�XWLOL]DGD�FRPR�LQVWUXPHQWR�GH�
GHVEXURFUDWL]DomR�H�UDFLRQDOL]DomR�DGPLQLVWUDWLYD��QR�VHQWLGR�GH�FULDU�
XPD�PDLRU�HILFLrQFLD�H�FHOHULGDGH�QDV�GHFLV}HV�
��²�$�GHOHJDomR�GH�FRPSHWrQFLDV�UHVSHLWDUi�R�PDSD�GH�SHVVRDO�

$UWLJR�����

6XEVWLWXLomR�GR�SHVVRDO�GLULJHQWH�H�GH�FRRUGHQDomR

��²�6HP�SUHMXt]R�GDV�UHJUDV�OHJDOPHQWH�SUHYLVWDV�SDUD�D�VXEVWLWXLomR�GRV�
FDUJRV�GLULJHQWHV��R�'LUHWRU�GH�'HSDUWDPHQWR�VHUi�VXEVWLWXtGR�SHOR�&KHIH�
GH�'LYLVmR�D�GHVLJQDU�SRU�HVWH�RX�SRU�GHVSDFKR�GR�3UHVLGHQWH�GD�&kPDUD�
��²�6HP�SUHMXt]R�GDV�UHJUDV�OHJDOPHQWH�HVWDEHOHFLGDV��RV�&KHIHV�GH�

'LYLVmR�VHUmR�VXEVWLWXtGRV�SRU�IXQFLRQiULRV�D�GHVLJQDU�SHOR�UHVSHWLYR�
VXSHULRU�KLHUiUTXLFR�RX�SRU�GHVSDFKR�GR�3UHVLGHQWH�GD�&kPDUD�
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$UWLJR�����

&RPSHWrQFLD�JHQpULFD�GR�SHVVRDO�GLULJHQWH

��²�$RV�WLWXODUHV�GH�FDUJRV�GH�GLUHomR�VmR�FRQIHULGRV��QRV�WHUPRV�
OHJDLV��RV�SRGHUHV�QHFHVViULRV�DR�SOHQR�H[HUFtFLR�GDV�IXQo}HV�H[HFXWLYDV�
DWULEXtGDV�j�XQLGDGH�RUJkQLFD�TXH�GLULMDP�
��²�$RV�WLWXODUHV�GRV�FDUJRV�GH�GLUHomR�LQFXPEH��GHVLJQDGDPHQWH�

D��'LULJLU�D�XQLGDGH�RUJkQLFD�SRU�TXH�VmR�UHVSRQViYHLV�H�D�DWLYLGDGH�
GRV�WUDEDOKDGRUHV�TXH�OKHV�HVWHMDP�DGVWULWRV�

E��*DUDQWLU�R�FXPSULPHQWR�GDV�GHOLEHUDo}HV�GRV�yUJmRV�PXQLFLSDLV�H�
GRV�GHVSDFKRV�GR�3UHVLGHQWH�GD�&kPDUD�RX�GRV�9HUHDGRUHV�FRP�FRP�
SHWrQFLD�GHOHJDGD�QDV�iUHDV�GRV�UHVSHWLYRV�VHUYLoRV�

F��3UHVWDU�LQIRUPDomR�RX�HPLWLU�SDUHFHU�VREUH�RV�DVVXQWRV�TXH�GHYDP�
VHU�SUHVHQWHV�D�GHOLEHUDomR�GRV�yUJmRV�PXQLFLSDLV�RX�D�GHVSDFKR�GR�
3UHVLGHQWH�GD�&kPDUD�RX�GRV�YHUHDGRUHV�

G��&RODERUDU��DR�QtYHO�GD�VXD�UHVSRQVDELOLGDGH��QD�SUHSDUDomR�GRV�
GLIHUHQWHV�LQVWUXPHQWRV�GH�SODQHDPHQWR��SURJUDPDomR�H�JHVWmR�GD�DWL�
YLGDGH�PXQLFLSDO�

H��3URSRU�PHGLGDV�WHQGHQWHV�j�PHOKRULD�GR�IXQFLRQDPHQWR�GRV�VHUYLoRV�
RX�GRV�FLUFXLWRV�DGPLQLVWUDWLYRV�HVWDEHOHFLGRV�

I��5HPHWHU�DR�DUTXLYR��QR�ILQDO�GH�FDGD�DQR��RV�SURFHVVRV�H�GRFXPHQWRV�
GHVQHFHVViULRV�DR�IXQFLRQDPHQWR�GRV�VHUYLoRV�

J��*DUDQWLU��QD�VXD�iUHD�GH�DWXDomR��R�FXPSULPHQWR�GDV�QRUPDV�OHJDLV��
H�UHJXODPHQWDUHV�H�GDV�LQVWUXo}HV�VXSHULRUHV�

K��3DUWLFLSDU�QDV�UHXQL}HV�GH�FRRUGHQDomR�JHUDO�RX�VHWRULDO�
L��([HUFHU�R�SRGHU�GLVFLSOLQDU�VREUH�R�SHVVRDO�QRV�WHUPRV�SUHYLVWRV�

QD�OHL�
M��3UHVWDU�LQIRUPDomR�VREUH�D�QHFHVVLGDGH�RX�GLVSRQLELOLGDGH�GH�UHFXU�

VRV�KXPDQRV�QD�XQLGDGH�RX�VXEXQLGDGH�RUJkQLFD�SRU�VL�GLULJLGD�
N��3DUWLFLSDU�QD�DYDOLDomR�GR�GHVHPSHQKR�GRV�WUDEDOKDGRUHV�QRV�

WHUPRV�GD�OHJLVODomR�HP�YLJRU�
O��0DQWHU�XPD�HVWUHLWD�FRODERUDomR�FRP�RV�UHVWDQWHV�VHUYLoRV�GR�

PXQLFtSLR�FRP�YLVWD�D�SURVVHJXLU�XP�HILFD]�H�HILFLHQWH�GHVHPSHQKR�GD�
UHVSHWLYD�XQLGDGH�RUJkQLFD�

P��)RUQHFHU�WRGRV�RV�HOHPHQWRV�QHFHVViULRV�H�FRODERUDU�QD�HODERUD�
omR�GRV�GRFXPHQWRV�SUHYLVLRQDLV�H�GH�SUHVWDomR�GH�FRQWDV�HP�WRGDV�DV�
PDWpULDV�TXH�GLJDP�UHVSHLWR�j�UHVSHWLYD�XQLGDGH�RUJkQLFD�

Q��([HFXWDU�RXWUDV�IXQo}HV�TXH�OKH�VHMDP�FRPHWLGDV�SRU�OHLV��UHJXOD�
PHQWRV��GHOLEHUDo}HV�GRV�yUJmRV�PXQLFLSDLV�RX�GHVSDFKRV�VXSHULRUHV�

��²�6HPSUH�TXH�R�3UHVLGHQWH�GD�&kPDUD�GHWHUPLQH��RV�WLWXODUHV�GH�
FDUJRV�GLULJHQWHV�RX�TXHP�RV�VXEVWLWXD��DVVLVWLUmR�jV�UHXQL}HV�GD�FkPDUD�
PXQLFLSDO�H�jV�VHVV}HV�GD�DVVHPEOHLD�PXQLFLSDO�SDUD�SUHVWDUHP�RV�HVFOD�
UHFLPHQWRV�TXH�OKHV�VHMDP�VROLFLWDGRV�SRU�DTXHOHV�yUJmRV�

$UWLJR�����

&RQWH~GR�IXQFLRQDO

$�GHVFULomR�GR�FRQWH~GR�IXQFLRQDO�RX�GR�SRVWR�GH�WUDEDOKR��QmR�
FRQVWLWXL�IXQGDPHQWR�SDUD�R�QmR�FXPSULPHQWR�GR�GHYHU�GH�REHGLrQFLD�H�
QmR�SUHMXGLFD�D�DWULEXLomR�DR�WUDEDOKDGRU�GH�IXQo}HV�QmR�H[SUHVVDPHQWH�
PHQFLRQDGDV��TXH�OKH�VHMDP�DILQV�RX�IXQFLRQDOPHQWH�OLJDGDV��SDUD�DV�
TXDLV�R�WUDEDOKDGRU�GHWHQKD�TXDOLILFDomR�SURILVVLRQDO�DGHTXDGD�H�TXH�
QmR�LPSOLTXHP�GHVYDORUL]DomR�SURILVVLRQDO�

$UWLJR�����

0RELOLGDGH�GH�SHVVRDO

��²�$�DIHWDomR�GH�SHVVRDO�FRQVWDQWH�QR�SUHVHQWH�UHJXODPHQWR�p�GD�
FRPSHWrQFLD�GR�3UHVLGHQWH�GD�&kPDUD�RX�GR�9HUHDGRU�FRP�FRPSHWrQFLD�
GHOHJDGD�HP�PDWpULD�GH�UHFXUVRV�KXPDQRV�

��²�$�GLVWULEXLomR�GH�WDUHIDV�GHQWUR�GH�FDGD�XQLGDGH�RUJkQLFD�IOH[tYHO�
VHUi�IHLWD�SHOR�VHX�UHVSRQViYHO��D�TXHP�FDEHUi�FDOHQGDUL]DU�DV�WDUHIDV�
FRUUHVSRQGHQWHV�DRV�YiULRV�SRVWRV�GH�WUDEDOKR�

7Ë78/2�,9
'LVSRVLo}HV�ILQDLV

$UWLJR�����

2UJDQRJUDPD�GRV�VHUYLoRV

2�2UJDQRJUDPD�TXH�UHSUHVHQWD�D�HVWUXWXUD�RUJkQLFD�GRV�VHUYLoRV��
FRQVWD�GR�DQH[R�,�DR�SUHVHQWH�GRFXPHQWR�

$UWLJR�����

(QTXDGUDPHQWR�KLHUiUTXLFR�WUDQVLWyULR

(QTXDQWR�VH�PDQWLYHUHP�YDJRV�FDUJRV�GLULJHQWHV��DV�XQLGDGHV�QHODV�
LQFOXtGDV�UHSRUWDP��VH�GLUHWDPHQWH�DR�PHPEUR�GR�H[HFXWLYR�FRP�FRP�
SHWrQFLD�RX�GHOHJDomR�SDUD�D�UHVSHWLYD�iUHD�

$UWLJR�����

(QWUDGD�HP�YLJRU

2�SUHVHQWH�'RFXPHQWR�HQWUD�HP�YLJRU�HP���GH�MDQHLUR�GH�������

�����������


