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DVVHPEOHLD�GH�HOHLutR�SDUD�RV�UHSUHVHQWDQWHV�GD�6RFLHGDGH�&LYLO
GHYHUr�VHU�SXEOLFDGR�FRP�DQWHFHGwQFLD�PxQLPD�GH����GLDV�

b ��e� �1HQKXP�PHPEUR �UHSUHVHQWDQWH �GD �6RFLHGDGH �&LYLO�
WLWXODU�RX�VXSOHQWH��SRGHUr�VHU�GHWHQWRU�GR�FDUJR�YLQFXODGR�DR
3RGHU�3|EOLFR�0XQLFLSDO��VHMD�HOH�FRQFXUVDGR��HP�FRPLVVtR�RX�HP
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b��e��2V�VXSOHQWHV�SRGHUtR�LQWHJUDU��FRP�GLUHLWR�D�YR]�H�YRWR�
RV�yUJtRV�GR�&RQVHOKR�0XQLFLSDO�GH�3ROxWLFD�&XOWXUDO�

$UW� ��e� �(P �FDVR �GH �YDFsQFLD �GRV �UHSUHVHQWDQWHV �GD
6RFLHGDGH�&LYLO� �DVVXPLUr�D�WLWXODULGDGH�R�FRQVHOKHLUR�VXSOHQWH�
FRPSOHWDQGR�R�WHPSR�UHPDQHVFHQWH�GR�PDQGDWR�GR�PHPEUR�TXH
IRL�VXEVWLWXxGR�

b��e��1D�RFRUUwQFLD�GH�YDFsQFLD�GH�UHSUHVHQWDQWHV�GR�3RGHU
3|EOLFR��D�6HFUHWDULD�([HFXWLYD�R�FLDUr�D�YDFsQFLD�q�LQVWLWXLutR�RX
yUJtR�FRUUHVSRQGHQWH�TXH�GHYHUr�LQGLFDU�R�VXEVWLWXWR�HP�DWv���
GLDV�D�FRQWDU�GD�FRPXQLFDutR�

b��e��1D�RFRUUwQFLD�GH�YDFsQFLD�GD�UHSUHVHQWDWLYLGDGH�GH�XP
GHWHUPLQDGR�VHJPHQWR�GD�6RFLHGDGH�&LYLO��D�6HFUHWDULD�([HFXWLYD
GR �&RQVHOKR �0XQLFLSDO �GH �3ROxWLFD �&XOWXUDO� �SURYLGHQFLDUr �D
FRQYRFDutR�GH�HOHLutR�MXQWR�DR�UHVSHFWLYR�VHJPHQWR��TXH�GHYHUr
DFRQWHFHU�QR�SUD]R�Pr[LPR�GH�����VHVVHQWD��GLDV�

$UW� ���� �2 �FRQVHOKHLUR �SRGHUr �SDUWLFLSDU �GD �HODERUDutR�
GLVFXVVtR �H �SURSRVLutR �GH �HGLWDLV� �UHJXODPHQWRV� �GLUHWUL]HV �H
SROxWLFDV�JHUDLV �GH�LQFHQWLYR� �IRPHQWR�RX�DSRLR�q�FXOWXUD� �EHP
FRPR�DSUHVHQWDU�SURSRVWDV�H�VXEPHWHU�SURMHWRV�DRV�PHFDQLVPRV
GH�IRPHQWR�FXOWXUDO�

b��e��2�FRQVHOKHLUR�GHYHUr�GHFODUDU�LPSHGLPHQWR�H�DEVWHU�VH
GH�SDUWLFLSDU �GH �GHEDWHV� �YRWDu{HV �RX�GHFLV{HV �TXH�HQYROYDP
LQWHUHVVH�SUySULR��GH�VHX�FzQMXJH�RX�SDUHQWHV�DWv�R�VHJXQGR�JUDX�
RX�GH�HQWLGDGH��FROHWLYR��LQLFLDWLYD�RX�SURMHWR�GR�TXDO�SDUWLFLSH
GLUHWD�RX�LQGLUHWDPHQWH�

b��e��&RQ�JXUD�FRQ�LWR�GH�LQWHUHVVH��HQWUH�RXWURV�
, �z �D �DQrOLVH� �DYDOLDutR� �GHOLEHUDutR �RX ��VFDOL]DutR �GH

SURMHWRV��SURSRVWDV�RX�EHQHIxFLRV�QRV�TXDLV�R�FRQVHOKHLUR�SRVVXD
LQWHUHVVH�GLUHWR�RX�LQGLUHWR�

,, �z �D �H[LVWwQFLD �GH �LQWHUHVVH �HFRQzPLFR� �SUR�VVLRQDO �RX
LQVWLWXFLRQDO �FDSD] �GH �LQ�XHQFLDU �VXD �PDQLIHVWDutR �RX �YRWR�

,,, �z �D �UHSUHVHQWDutR �VLPXOWsQHD �GH �HQWLGDGH �TXH �SRVVXD
SHGLGR��SURSRVWD�RX�SURMHWR�HP�DQrOLVH�

b ��e� �$ �GHFODUDutR �GH �LPSHGLPHQWR �GHYHUr �FRQVWDU
H[SUHVVDPHQWH�QD�DWD�GD�UHXQLtR�

b��e��2�GHVFXPSULPHQWR�GHVWH�DUWLJR�VXMHLWDUr�R�FRQVHOKHLUR
qV �VDQu{HV �SUHYLVWDV �QHVWH �5HJLPHQWR� �LQFOXVLYH �q �SHUGD �GR
PDQGDWR��DSyV�GHOLEHUDutR�GR�3OHQrULR�

$UW������$�6HFUHWDULD�0XQLFLSDO�GH�&XOWXUD�H�7XULVPR�}�60&7
GHYHUr�RIHUHFHU�IRUPDutR�DRV�FRQVHOKHLURV�VREUH�R�IXQFLRQDPHQWR
GR�6LVWHPD�0XQLFLSDO�GH�&XOWXUD�H�VHXV�FRPSRQHQWHV��EHP�FRPR
GH�VXD�LQWHJUDutR�DRV�6LVWHPDV�(VWDGXDO�H�1DFLRQDO�GH�&XOWXUD�
�FDQGR�LPSHGLGD�D�SRVVH�GR�PHPEUR�TXH�QtR�REWLYHU�IUHTXwQFLDEs

te
 d

oc
um

en
to

 é
 c

óp
ia

 d
o 

or
ig

in
al

, a
ss

in
ad

o 
di

gi
ta

lm
en

te
 p

or
 M

U
N

IC
IP

IO
 D

E 
BR

AG
AN

C
A 

PA
U

LI
ST

A 
(C

N
PJ

 4
63

52
74

60
00

16
5)

 e
m

 1
2/

02
/2

02
6 

às
 1

8:
04

:4
3 

(G
M

T 
-0

3:
00

). 

Pa
ra

 c
on

fe
rir

 o
 o

rig
in

al
, a

ce
ss

e:
 h

ttp
s:

//w
w

w
.d

io
e.

co
m

.b
r/v

er
ifi

ca
do

r/0
4e

2-
65

00
-f9

13
-c

b7
1-

6e



,035(16$�2),&,$/���081,&l3,2�'(�%5$*$1j$�3$8/,67$ $QR�;,9�_�(GLtsR�Qe������_�4XLQWD�IHLUD�����GH�IHYHUHLUR�GH����� �

'LrULR�2�FLDO�DVVLQDGR�GLJLWDOPHQWH�FRQIRUPH�03�Qe����������GH�������JDUDQWLQGR�DXWHQWLFLGDGH��YDOLGDGH�MXUxGLFD�H�LQWHJULGDGH�
3XEOLFDutR�2�FLDO�GD�3UHIHLWXUD�GH�%UDJDQuD�3DXOLVWD��FRQIRUPH�/HL�0XQLFLSDO��������GH����GH�DEULO�GH������H�'HFUHWR�0XQLFLSDO��������GH����GH�PDUuR�GH�����

GH�QR�PxQLPR�����QD�IRUPDutR�
&$3l78/2�,9

'D�RUJDQL]DtsR�,QWHUQD
$UW� ���� �2 �&RQVHOKR �0XQLFLSDO �GH �3ROxWLFD �&XOWXUDO �GH

%UDJDQuD�3DXOLVWD�WHUr�D�VHJXLQWH�RUJDQL]DutR�LQWHUQD�
,�}�3OHQrULR�
,,�}�&RRUGHQDutR�([HFXWLYD�
,,,�}�&RPLVV{HV��FROHJLDGRV�H�JUXSRV�GH�WUDEDOKR�
$UW������2�&RQVHOKR�0XQLFLSDO�GH�3ROxWLFD�&XOWXUDO�REVHUYDUr�H

LPSOHPHQWDUr��QR�sPELWR�PXQLFLSDO��DV�SDFWXDu{HV��GHOLEHUDu{HV�H
GLUHWUL]HV�DGRWDGDV�SHOD�&RPLVVtR�,QWHUJHVWRUHV�7ULSDUWLWH�}�&,7�H
SHOD�&RPLVVtR�,QWHUJHVWRUHV�%LSDUWLWH�}�&,%��HP�FRQIRUPLGDGH�FRP
R �6LVWHPD �1DFLRQDO �GH �&XOWXUD� �SURPRYHQGR �D �DUWLFXODutR
FRRSHUDWLYD�HQWUH�0XQLFxSLR��(VWDGR�H�8QLtR�

3DUqJUDIR�yQLFR� �$V �GHFLV{HV�GR�3OHQrULR �TXH�WUDWHP�GH
SROxWLFDV� �QRUPDV� ��QDQFLDPHQWR� �LQGLFDGRUHV �RX �JHVWtR �FXOWXUDO
GHYHUtR �FRQVLGHUDU �DV �QRUPDWLYDV �JHUDLV �GR �61&� �JDUDQWLQGR
FRHUwQFLD�IHGHUDWLYD�H�LQWHJUDutR�VLVWwPLFD�

6HtsR�,
'R�3OHQqULR

$UW� ���� �2 �3OHQrULR �v �D �LQVWsQFLD �Pr[LPD �GR �&RQVHOKR
0XQLFLSDO�GH�3ROxWLFD�&XOWXUDO�}�&03&��H�D�HOH�FRPSHWH�

, �} �(OHJHU �R �3UHVLGHQWH� �R �9LFH�3UHVLGHQWH �H �D �6HFUHWDULD
([HFXWLYD�

,, �}�$SUHFLDU �H�GHOLEHUDU�VREUH�RV�DVVXQWRV�TXH�OKH�IRUHP
HQFDPLQKDGRV�

,,,�}�$SURYDU�D�FULDutR�GH�&RPLVV{HV��FRPLWwV��FROHJLDGRV�H
JUXSRV�GH�WUDEDOKR�SHUPDQHQWHV�H�RX�WHPSRUrULRV��HVWDEHOHFHQGR
VXDV �FRPSHWwQFLDV� �FRPSRVLutR� �FRRUGHQDutR �H �UHVSHFWLYRV
SUD]RV�GH�GXUDutR�

,9�}�$SURYDU�R�FDOHQGrULR�GDV�VHVV{HV�RUGLQrULDV�
9�}�3URSRU�H�DSURYDU� �TXDQGR�IRU�R�FDVR��D�UHYLVtR�GHVWH

5HJLPHQWR�,QWHUQR�
9,�}�-XOJDU�H�GHFLGLU�VREUH�D�LQWHUSUHWDutR�GH�QRUPDV�H�VREUH

FDVRV�RPLVVRV�GHVWH�UHJLPHQWR�
9,, �} �SURSRU�H�DSURYDU�DV�GLUHWUL]HV�JHUDLV� �DFRPSDQKDU�H

�VFDOL]DU �D �H[HFXutR �GR �3ODQR �0XQLFLSDO �GH �&XOWXUD �} �30&� �HP
FRQVRQsQFLD �FRP �DV �SURSRVLu{HV �HOHQFDGDV �SHOD �&RQIHUwQFLD
0XQLFLSDO�GH�&XOWXUD�}�&0&�

9,,, �} �HVWDEHOHFHU �QRUPDV �H �GLUHWUL]HV �SHUWLQHQWHV �qV
�QDOLGDGHV�H�DRV�REMHWLYRV�GR�6LVWHPD�0XQLFLSDO�GH�&XOWXUD�}�60&
H�GH�VHXV�UHVSHFWLYRV�FRPSRQHQWHV�

,;�}�FRODERUDU�QD�LPSOHPHQWDutR�GDV�SDFWXDu{HV�DFRUGDGDV
QD �&RPLVVtR �,QWHUJHVWRUHV �7ULSDUWLWH �} �&,7 �H �QD �&RPLVVtR
,QWHUJHVWRUHV �%LSDUWLWH �} �&,%� �GHYLGDPHQWH �DSURYDGDV�
UHVSHFWLYDPHQWH��QRV�&RQVHOKRV�1DFLRQDO�H�(VWDGXDO�GH�3ROxWLFD
&XOWXUDO�

;�}�DSURYDU�DV�GLUHWUL]HV�SDUD�DV�SROxWLFDV�VHWRULDLV�GH�FXOWXUD�
RULXQGDV�GRV�VLVWHPDV�VHWRULDLV�PXQLFLSDLV�GH�FXOWXUD�H�GH�VXDV
LQVWsQFLDV�FROHJLDGDV�

;,�}�GH�QLU�SDUsPHWURV�JHUDLV�SDUD�DSOLFDutR�GRV�UHFXUVRV�GR
)XQGR�0XQLFLSDO�GH�&XOWXUD�}�)0&�QR�TXH�FRQFHUQH�q�GLVWULEXLutR
WHUULWRULDO�H�DR�SHVR�UHODWLYR�GRV�GLYHUVRV�VHJPHQWRV�FXOWXUDLV�

;,,�}�LQGLFDU�D�&RPLVVtR�0XQLFLSDO�GH�,QFHQWLYR�q�&XOWXUD�}
&0,&��FRP�FRPSRVLutR�PDMRULWrULD�GH�PHPEURV�GD�6RFLHGDGH�&LYLO
OLJDGRV�q�rUHD�GD�FXOWXUD��SRGHQGR�RV�PHVPRV��VHUHP�PHPEURV
GR�&RQVHOKR�0XQLFLSDO�GH�3ROxWLFD�&XOWXUDO�}�&03&�

;,,,�}�HVWDEHOHFHU�SDUD�D�&RPLVVtR�0XQLFLSDO�GH�,QFHQWLYR�q
&XOWXUD �} �&0,& �DV �GLUHWUL]HV �GH �XVR �GRV �UHFXUVRV �GR �)XQGR
0XQLFLSDO �GH �&XOWXUD �} �)0& �H �GR �6LVWHPD �0XQLFLSDO �GH
)LQDQFLDPHQWR�q�&XOWXUD�}�60)&��FRP�EDVH�QDV�SROxWLFDV�FXOWXUDLV
GH�QLGDV�QR�3ODQR�0XQLFLSDO�GH�&XOWXUD�}�30&�

;,9 �} �VXSHUYLVLRQDU� �DFRPSDQKDU�H��VFDOL]DU �D �DSOLFDutR�GRV

UHFXUVRV�GR�)XQGR�0XQLFLSDO�GH�&XOWXUD�}�)0&�
;9 �} �DSRLDU �D �GHVFHQWUDOL]DutR �GH �SURJUDPDV� �SURMHWRV �H

Du{HV �H �DVVHJXUDU �RV �PHLRV �QHFHVVrULRV �q �VXD �H[HFXutR �H �q
SDUWLFLSDutR�VRFLDO�UHODFLRQDGD�DR�FRQWUROH�H��VFDOL]DutR�

;9, �} �FRQWULEXLU �SDUD �R �DSULPRUDPHQWR �GRV �FULWvULRV �GH
SDUWLOKD�H�GH�WUDQVIHUwQFLDV�GH�UHFXUVRV��QR�sPELWR�GR�6LVWHPD
1DFLRQDO�GH�&XOWXUD�}�61&�

;9,,�}�DSUHFLDU�H�DSURYDU�DV�GLUHWUL]HV�RUuDPHQWrULDV�GD�rUHD
GD�&XOWXUD�

;9,,, �} �DSUHFLDU�H�DSURYDU�DV�SURSRVWDV�GH�VXEYHQutR��RV
FRQWUDWRV �GH �JHVWtR �H �RV �WHUPRV �GH �SDUFHULD� �IRPHQWR �H
FRODERUDutR�D�VHUHP�FHOHEUDGRV�SHOR�0XQLFxSLR�FRP�HQWLGDGHV�GH
GLUHLWR�SULYDGR��LQVWLWXLu{HV�GR�WHUFHLUR�VHWRU��2UJDQL]Du{HV�1tR
*RYHUQDPHQWDLV �} �21*V� �2UJDQL]Du{HV �6RFLDLV �} �26V�
2UJDQL]Du{HV�GD�6RFLHGDGH�&LYLO �GH�,QWHUHVVH�3|EOLFR�}�26&,3V�
EHP �FRPR �DFRPSDQKDU �H ��VFDOL]DU �D �VXD �H[HFXutR�
DFRPSDQKDPHQWR�HVWH�TXH�SRGHUr�VHU�GHOHJDGR�SHOR�SOHQrULR�q
RXWUD�LQVWsQFLD�GR�&RQVHOKR�

;,; �} �FRQWULEXLU �SDUD �D �GH�QLutR �GDV �GLUHWUL]HV �GR �3URJUDPD
0XQLFLSDO �GH �)RUPDutR �QD �fUHD �GD �&XOWXUD �} �3520)$&�
HVSHFLDOPHQWH�QR�TXH�WDQJH�q�IRUPDutR�GH�UHFXUVRV�KXPDQRV
SDUD�D�JHVWtR�GDV�SROxWLFDV�FXOWXUDLV�

;; �} �DFRPSDQKDU �D �H[HFXutR �GR �$FRUGR �GH �&RRSHUDutR
)HGHUDWLYD�DVVLQDGR�SHOR�0XQLFxSLR�GH�%UDJDQuD�3DXOLVWD�SDUD�VXD
LQWHJUDutR�DR�6LVWHPD�1DFLRQDO�GH�&XOWXUD�}�61&�

;;, �} �SURPRYHU �FRRSHUDutR �FRP �RV �GHPDLV �&RQVHOKRV
0XQLFLSDLV �GH �3ROxWLFD �&XOWXUD� �EHP �FRPR �FRP �RV �&RQVHOKRV
(VWDGXDLV��GR�'LVWULWR�)HGHUDO�H�1DFLRQDO�

;;,, �} �SURPRYHU �FRRSHUDutR �FRP�RV �PRYLPHQWRV �VRFLDLV�
RUJDQL]Du{HV�QtR�JRYHUQDPHQWDLV�H�R�VHWRU�HPSUHVDULDO�

;;,,,�}�LQFHQWLYD�D�SDUWLFLSDutR�GHPRFUrWLFD�QD�JHVWtR�GDV
SROxWLFDV�H�GRV�LQYHVWLPHQWRV�S|EOLFRV�QD�rUHD�FXOWXUDO�

;;,9 �} �GHOHJDU �qV �GLIHUHQWHV �LQVWsQFLDV �FRPSRQHQWHV �GR
&RQVHOKR�0XQLFLSDO�GH�3ROxWLFD�&XOWXUDO�}�&03&�D�GHOLEHUDutR�H
DFRPSDQKDPHQWR�GH�PDWvULDV�

;;9�}�DSUHFLDU�H�DSURYDU�R�FDOHQGrULR�GRV�HYHQWRV�FXOWXUDLV
GR�PXQLFxSLR�H�D�GRWDutR�RUuDPHQWrULD�D�VHU�GLVSRQLELOL]DGD�SDUD
FDGD�XP�GHVWHV�

;;9, �} �SURSRU �FULWvULRV �GH �RFXSDutR �GRV �HTXLSDPHQWRV
FXOWXUDLV�GR�PXQLFxSLR�

;;9,,�}�DFRPSDQKDU�H��VFDOL]DU�DV�LQIRUPDu{HV�LQVHULGDV�QRV
6LVWHPDV �0XQLFLSDO �H �1DFLRQDO �GH �,QIRUPDu{HV �H �,QGLFDGRUHV
&XOWXUDLV�}�60,,&�H�61,,&�

;;9,,,�}�DSURYDU��DSyV�FRQVXOWD�S|EOLFD��R�5HJLPHQWR�,QWHUQR
GD�&RQIHUwQFLD�0XQLFLSDO�GH�&XOWXUD�}�&0&�

;;,; �} �FRQYRFDU �UHXQL{HV �S|EOLFDV �SDUD �FRQVXOWD �RX
H[SRVLutR�GH�PDWvULDV�SHUWLQHQWHV�qV�VXDV�DWULEXLu{HV�

;;; �} �DSUHFLDU �H �HPLWLU �SDUHFHU �VREUH �SURMHWRV �GH �/HL
0XQLFLSDO�TXH�WHQKDP�D�&XOWXUD�FRPR�XP�GH�VHXV�REMHWRV��TXDQGR
HQWHQGHU�FRQYHQLHQWH�RX�FRQVXOWDGR�SHORV�3RGHUHV�([HFXWLYR�H
/HJLVODWLYR�

$UW���� �$V �GHOLEHUDu{HV �GDV �VHVV{HV �SOHQrULDV �VH
FRQVXEVWDQFLDUtR �QRV �VHJXLQWHV �DWRV �DGPLQLVWUDWLYRV�

,�}�5HVROXutR�
,,�}�3URSRVLutR�
b��e��5HVROXutR�v�R�DWR�IRUPDO��UHVXOWDQWH�GD�DSUHFLDutR�GH

PDWvULD�TXH��GH�DFRUGR�FRP�DV�DWULEXLu{HV�DIHWDV�DR�&RQVHOKR�
GHWHUPLQH�XPD�WRPDGD�GH�GHFLVtR�GR�3OHQrULR�

b��e��3URSRVLutR�v�R�DWR�IRUPDO��UHVXOWDQWH�GD�DSUHFLDutR�GH
PDWvULD�TXH��GH�DFRUGR�FRP�DV�DWULEXLu{HV�DIHWDV�DR�&RQVHOKR�
VHMD�REMHWR�GH�UHFRPHQGDutR�RX�VXJHVWtR�GR�3OHQrULR�

b ��e� �2V �DWRV �IRUPDLV �GR �&RQVHOKR �0XQLFLSDO �GH �3ROxWLFD
&XOWXUDO�VHUtR�RUJDQL]DGRV�FRP�QXPHUDutR�VHTXHQFLDO�H�DQXDO�Es
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'LrULR�2�FLDO�DVVLQDGR�GLJLWDOPHQWH�FRQIRUPH�03�Qe����������GH�������JDUDQWLQGR�DXWHQWLFLGDGH��YDOLGDGH�MXUxGLFD�H�LQWHJULGDGH�
3XEOLFDutR�2�FLDO�GD�3UHIHLWXUD�GH�%UDJDQuD�3DXOLVWD��FRQIRUPH�/HL�0XQLFLSDO��������GH����GH�DEULO�GH������H�'HFUHWR�0XQLFLSDO��������GH����GH�PDUuR�GH�����

$UW����� �3HGLGRV�GH�LQIRUPDutR�q�6HFUHWDULD�0XQLFLSDO �GH
&XOWXUD�H�7XULVPR��DXWRUL]DGRV�DRV�PHPEURV�GR�&03&�SHOD�/HL
&RPSOHPHQWDU ���������� �VREUH �DWRV� �FRQWUDWRV� �GHFLV{HV� �RX
TXDLVTXHU�DVVXQWRV�GH�LQWHUHVVH�VRFLDO��GHYHP�VHU�HQFDPLQKDGRV
SRU�HVFULWR�q�60&7�HP�VHVVtR�3OHQrULD��GHYHQGR�VHU�UHVSRQGLGRV�
WDPEvP �SRU �HVFULWR� �QR �SUD]R �GH ��� ��YLQWH� �GLDV �FRUULGRV�
FRQFRPLWDQWHPHQWH�DR�VROLFLWDQWH�H�DR�3OHQrULR�GR�&RQVHOKR�VRE
SHQD�GH�5HSUHVHQWDutR�DR�0LQLVWvULR�3|EOLFR�

6HtsR�,,
'D�&RRUGHQDtsR�([HFXWLYD

$UW� ���� �$ �&RRUGHQDutR �([HFXWLYD �VHUr �FRPSRVWD �SHOD
3UHVLGwQFLD� �9LFH�3UHVLGwQFLD� �&RRUGHQDGRUHV �GH �&RPLVV{HV �H
6HFUHWDULD�([HFXWLYD�

$UW������&RPSHWH�q�&RRUGHQDutR�([HFXWLYD�
,�}�GH�QLU�DV�SDXWDV�GDV�UHXQL{HV�
,,�}�FRRUGHQDU�DV�UHXQL{HV�RUGLQrULDV�H�FRQYRFDU�DV�UHXQL{HV

H[WUDRUGLQrULDV�TXDQGR�IRU�R�FDVR�
,,,�}�VROLFLWDU�DR�3RGHU�([HFXWLYR�0XQLFLSDO�DV�SURYLGwQFLDV�H

RV�UHFXUVRV�QHFHVVrULRV�SDUD�R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�GR
&RQVHOKR�

,9 �}�WRPDU�SURYLGwQFLDV�SDUD�VXEVWLWXLutR�GRV�FRQVHOKHLURV
QRV�FDVRV�HP�TXH�RFRUUHU�YDFsQFLD�

9�}�GDU�SXEOLFLGDGH�D�WRGRV�RV�DWRV�IRUPDLV�GR�&RQVHOKR�
9,�}�SUHVWDU�FRQWDV�GD�FRUUHVSRQGwQFLD�H[SHGLGD�H�UHFHELGD�
9,, �} �OHYDQWDU� �VLVWHPDWL]DU �H �RUJDQL]DU �LQIRUPDu{HV�

OHJLVODu{HV�H�QRUPDV�TXH�SHUPLWDP�DR�&RQVHOKR�WRPDU�GHFLV{HV
SUHYLVWDV�QHVWH�UHJLPHQWR�

9,,,�}�HQFDPLQKDU�DRV�FRQVHOKHLURV�GRFXPHQWRV�UHODFLRQDGRV
FRP�D�SDXWD�GD�UHXQLtR�RUGLQrULD��FRP�DQWHFHGwQFLD�PxQLPD�GH
����TXDUHQWD�H�RLWR��KRUDV�

,;�}�HQFDPLQKDU�DRV�FRQVHOKHLURV�GRFXPHQWRV�UHODFLRQDGRV
FRP�D�SDXWD�GH�UHXQLtR�H[WUDRUGLQrULD��QR�DWR�GH�VXD�FRQYRFDutR�

;�}�GDU�SXEOLFLGDGH�DR�FURQRJUDPD�GH�UHXQL{HV�H�DWLYLGDGHV
GR�&RQVHOKR�

;,�}�VHU�R�HOR�HQWUH�R�SOHQrULR�H�DV�FRPLVV{HV�SHUPDQHQWHV
H�RX �WHPSRUrULDV� �FULDQGR �IRUPD �GH �FRPXQLFDutR �HQWUH
FRQVHOKHLURV �H �SDUWLFLSDQWHV �GDV �FRPLVV{HV�

;,,�}�GLYXOJDU�D�H[LVWwQFLD�GDV�FRPLVV{HV�H�VHX�KRUrULR�H�GDWD
GH�IXQFLRQDPHQWR�

;,,, �} �IRUQHFHU �VXEVxGLR �WvFQLFR �SDUD �TXH �DV �FRPLVV{HV
HVSHFLDLV�WHQKDP�FRQGLu{HV�GH�IXQFLRQDPHQWR�

;,9�}�HODERUDU�H�DSUHVHQWDU�DR�3OHQrULR��SDUD�DSURYDutR��R
UHODWyULR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�DQXDOPHQWH�SHOR�&RQVHOKR�

;9�}�DFRPSDQKDU�D�IUHTXwQFLD�GRV�FRQVHOKHLURV�qV�VHVV{HV
RUGLQrULDV�H�H[WUDRUGLQrULDV�EHP�FRPR�qV�UHXQL{HV�GDV�FRPLVV{HV�
VHMDP�HODV�SHUPDQHQWHV�RX�WHPSRUrULDV�

;9,�}�QRWL�FDU�DR�3OHQrULR�H�DRV�FRQVHOKHLURV��TXDQGR�RFRUUHU
D��c�IDOWD�FRQVHFXWLYD�RX�D��c�IDOWD�LQWHUFDODGD�VHP�MXVWL�FDWLYD�

;9,, �}�HQFDPLQKDU�q�LQVWLWXLutR�RX�yUJtR�GR�3RGHU�3|EOLFR
FXMR�UHSUHVHQWDQWH�WHQKD�VLGR�GHVOLJDGR�GR�&RQVHOKR�0XQLFLSDO�GH
3ROxWLFD�&XOWXUDO�SRU�RFRUUwQFLD�GD��c�IDOWD�FRQVHFXWLYD�RX�GD��c
IDOWD�LQWHUFDODGD�VHP�MXVWL�FDWLYD��VROLFLWDutR�GH�LQGLFDutR�GH�QRYR
UHSUHVHQWDQWH�SDUD�RFXSDU�D�VXSOwQFLD�

;9,,, �} �RUJDQL]DU �R �SURFHVVR �HOHLWRUDO �GH �HVFROKD �GH
UHSUHVHQWDQWH �GR �VHJPHQWR �GD �VRFLHGDGH �FLYLO �TXDQGR �RFRUUHU
YDFsQFLD�FRQIRUPH�SUHYLVWR�QHVWH�UHJLPHQWR�

;,;�}�SUHVWDU�DV�LQIRUPDu{HV�TXH�OKH�IRUHP�VROLFLWDGDV�SHORV
&RQVHOKHLURV�

;; �} �HQFDPLQKDU �DV �GHOLEHUDu{HV �GR �&RQVHOKR �H �FXPSULU
DTXHODV�TXH�OKHV�FRPSHWH�

;;,�}�H[HFXWDU�RXWUDV�WDUHIDV�D�QV�
6XEVHtsR�,

'D�3UHVLGuQFLD�H�9LFH�3UHVLGuQFLD

$UW� ���� �$ �3UHVLGwQFLD �GR �&RQVHOKR �0XQLFLSDO �GH �3ROxWLFD
&XOWXUDO �GH �%UDJDQuD �3DXOLVWD �VHUr �H[HUFLGD �SRU �XP �GH �VHXV
PHPEURV�WLWXODUHV��HOHLWR�SRU�VHXV�SDUHV�

3DUqJUDIR�yQLFR�}�2�3UHVLGHQWH�GR�&RQVHOKR��DOvP�GH�VHX
YRWR�FRPR�PHPEUR��v�GHWHQWRU�GR�YRWR�GH�PLQHUYD�

$UW������&RPSHWH�q�3UHVLGwQFLD�GR�&RQVHOKR�
,�}�&RQGX]LU�DV�UHXQL{HV�RUGLQrULDV�H�D�H[WUDRUGLQrULDV�
,,�}�UHSUHVHQWDU�R�&RQVHOKR�0XQLFLSDO�GH�3ROxWLFD�&XOWXUDO�GH

%UDJDQuD�3DXOLVWD�
,,, �} �HQFDPLQKDU �DV �GHOLEHUDu{HV �GR �&RQVHOKR �H �FXPSULU

DTXHODV�TXH�OKH�FRPSHWH�
$UW������2�9LFH�3UHVLGHQWH�GR�&RQVHOKR�0XQLFLSDO�GH�3ROxWLFD

&XOWXUDO �GH �%UDJDQuD �3DXOLVWD �VHUr �HOHLWR �SHORV �PHPEURV �GR
&RQVHOKR�D�PHVPD�VHVVtR�GH�HOHLutR�GR�3UHVLGHQWH��H�GHYHUr�VHU
XP�PHPEUR�WLWXODU�

$UW������&DEHUr�DR�9LFH�3UHVLGHQWH�GR�&RQVHOKR�0XQLFLSDO�GH
3ROxWLFD �&XOWXUDO �GHVHPSHQKDU �DV �DWULEXLu{HV�GR�3UHVLGHQWH�HP
FDVR�GH�DXVwQFLD��OLFHQuD�RX�YDFsQFLD�

$UW������6HPSUH�TXH�R�3UHVLGHQWH�QtR�VH�DFKDU�QR�UHFLQWR�q
KRUD�UHJLPHQWDO�GR�LQxFLR�GRV�WUDEDOKRV�RX�GHOH�VH�DXVHQWDU��R
9LFH�3UHVLGHQWH�LUr�VXEVWLWXx�OR�QR�GHVHPSHQKR�GH�VXDV�IXQu{HV�
FHGHQGR�OKH�R�OXJDU�ORJR�TXH�HOH�HVWLYHU�SUHVHQWH�

$UW� ���� �2 �WHPSR �GH �PDQGDWR �GR �3UHVLGHQWH �H �9LFH�
3UHVLGHQWH�v�GH�XP�DQR��SRGHQGR�VHU�UHFRQGX]LGRV�DR�PHVPR
FDUJR�DSHQDV�XPD�YH]��SRU�PHLR�GH�QRYD�HOHLutR�

$UW� ���� �1HFHVVDULDPHQWH� �D �3UHVLGwQFLD �RX �D �9LFH�
3UHVLGwQFLD �GHYHUr�VHU �H[HUFLGD�SRU �PHPEUR�UHSUHVHQWDQWH�GD
6RFLHGDGH�&LYLO�

6XEVHtsR�,,
'D�6HFUHWDULD�([HFXWLYD

$UW������&RPSHWH�q�6HFUHWDULD�([HFXWLYD�
,�}�RUJDQL]DU�H�PDQWHU�DWXDOL]DGR�R�FDGDVWUR�GH�FRQVHOKHLURV�
,,�}�RUJDQL]DU�H�PDQWHU�DWXDOL]DGD�WRGD�D�GRFXPHQWDutR�GR

&RQVHOKR�
,,,�}�DVVHVVRUDU�DV�UHXQL{HV�GR�SOHQrULR�
,9 �} �HODERUDU �DV �DWDV �GDV �UHXQL{HV� �DV �UHVROXu{HV �H �DV

SURSRVLu{HV�GHOLEHUDGDV�SHOR�&RQVHOKR�
9�}�RUJDQL]DU�D�FRUUHVSRQGwQFLD�GLULJLGD�DR�FRQVHOKR�
9, �} �DWXDOL]DU �H �RUJDQL]DU ��FKrULRV� �QRWDV �GH �LPSUHQVD�

GRFXPHQWRV �QR �sPELWR �GDV �DWULEXLu{HV �GR �&RQVHOKR�
9,,�}�H[HFXWDU�RXWUDV�WDUHIDV�D�QV�
b��e�$�6HFUHWDULD�([HFXWLYD�VHUr�HOHLWD�SHOR�3OHQrULR�H�VHUr

FRPSRVWD �SRU �QR �PxQLPR �GRV �PHPEURV� �FRQWDQGR �FRP
UHSUHVHQWDQWHV �GD �6RFLHGDGH �&LYLO �H �GR �3RGHU �3|EOLFR�

b��e�$�6HFUHWDULD�([HFXWLYD�WHUr�R�WHPSR�GH�PDQGDWR�GH�XP
DQR��SRGHQGR�VHU�UHFRQGX]LGD�DSHQDV�XPD�YH]�DR�FDUJR��SRU�PHLR
GH�QRYD�HOHLutR�

6HtsR�,,,
'DV�&RPLVVxHV��&ROHJLDGRV�H�*UXSRV�GH�7UDEDOKR
$UW������2�&RQVHOKR�0XQLFLSDO�GH�3ROxWLFD�&XOWXUDO�SRVVXLUr�RV

VHJXLQWHV�yUJtRV�
D��&RPLWw�GH�,QWHJUDutR�GH�3ROxWLFDV�3|EOLFDV�GH�&XOWXUD�}

&,32&�
E��&ROHJLDGRV�6HWRULDLV�
F��&RPLVVtR�0XQLFLSDO�GH�,QFHQWLYR�q�&XOWXUD�}�&0,&�
G��)yUXQV�6HWRULDLV�H�7HUULWRULDLV�
H��&RPLVVtR�3HUPDQHQWH�GH�/HJLVODutR�H�1RUPDV�
I��&RPLVVtR�3HUPDQHQWH�GH�$YDOLDutR�H�)LVFDOL]DutR�
J��&RPLVVtR�3HUPDQHQWH�GH�2UuDPHQWR�H�)LQDQuDV�
K��*UXSRV�GH�7UDEDOKR�
$UW� ���� �2V �yUJtRV �GR �&03& �WwP �QDWXUH]D �WvFQLFD �H

FRQVXOWLYD��FRP��QDOLGDGHV�H�REMHWLYRV�HVSHFx�FRV�FRP�R�SURSyVLWR
GH�RWLPL]DU�H�DJLOL]DU�R�IXQFLRQDPHQWR�GR�&RQVHOKR�Es
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'LrULR�2�FLDO�DVVLQDGR�GLJLWDOPHQWH�FRQIRUPH�03�Qe����������GH�������JDUDQWLQGR�DXWHQWLFLGDGH��YDOLGDGH�MXUxGLFD�H�LQWHJULGDGH�
3XEOLFDutR�2�FLDO�GD�3UHIHLWXUD�GH�%UDJDQuD�3DXOLVWD��FRQIRUPH�/HL�0XQLFLSDO��������GH����GH�DEULO�GH������H�'HFUHWR�0XQLFLSDO��������GH����GH�PDUuR�GH�����

$UW� ���� �2 �&RPLWw �GH�,QWHJUDutR�GH�3ROxWLFDV �3|EOLFDV �GH
&XOWXUD�}�&,32&��TXDQGR�LQVWLWXxGR��GHYH�SURPRYHU�D�DUWLFXODutR
GDV�SROxWLFDV�GH�FXOWXUD�GR�3RGHU�3|EOLFR��QR�sPELWR�PXQLFLSDO�
SDUD �R �GHVHQYROYLPHQWR �GH �IRUPD �LQWHJUDGD �GH �SURJUDPDV�
SURMHWRV�H�Du{HV�

$UW������2V�&ROHJLDGRV�6HWRULDLV��TXDQGR�LQVWLWXxGRV��GHYHP
IRUQHFHU �VXEVxGLRV �DR �3OHQrULR �SDUD �D �GH�QLutR �GH �SROxWLFDV�
GLUHWUL]HV �H �HVWUDWvJLDV �GRV �UHVSHFWLYRV �VHJPHQWRV �FXOWXUDLV�

$UW������$�&RPLVVtR�0XQLFLSDO�GH�,QFHQWLYR�q�&XOWXUD�}�&0,&
GHYH�UHJXODPHQWDU� �HVWDEHOHFHU�GLUHWUL]HV��DSURYDU�D�UHGDutR�H
SXEOLFDU�RV�HGLWDLV�OLJDGRV�DR�6LVWHPD�0XQLFLSDO�GH�)LQDQFLDPHQWR
q�&XOWXUD�}�60)&��EHP�FRPR�FRRUGHQDU�H�UHJXODU�RV�PHFDQLVPRV
GH �VHOHutR �GRV �SURMHWRV �D �VHUHP �FRQWHPSODGRV �SHOR �6LVWHPD
0XQLFLSDO�GH�&XOWXUD�

$UW� ���� �2V �)yUXQV �6HWRULDLV �H �7HUULWRULDLV� �GH �FDUrWHU
SHUPDQHQWH��TXDQGR�LQVWLWXxGRV��GHYHP�IRUPXODU�H�DFRPSDQKDU
SROxWLFDV �FXOWXUDLV �HVSHFx�FDV �SDUD �RV �UHVSHFWLYRV �VHJPHQWRV
FXOWXUDLV �H �WHUULWyULRV�

$UW������$V�&RPLVV{HV�7HPrWLFDV��GH�FDUrWHU�SHUPDQHQWH��H
RV�*UXSRV�GH�7UDEDOKR��GH�FDUrWHU�WHPSRUrULR� �GHYHP�IRUQHFHU
VXEVxGLRV �SDUD �D �WRPDGD �GH �GHFLVtR �VREUH �WHPDV �HVSHFx�FRV�
WUDQVYHUVDLV �RX �HPHUJHQFLDLV �UHODFLRQDGRV �q �rUHD �FXOWXUDO�

b ��e� �$V �FRPLVV{HV �H �JUXSRV �GH�WUDEDOKR �WHUtR �REMHWLYRV�
SUD]RV�H�FRQGLu{HV�GH�IXQFLRQDPHQWR�GHWHUPLQDGRV�SHOR�3OHQrULR
H�SRGHUtR�VHU�SHUPDQHQWHV�RX�WHPSRUrULDV�

b��e��$V�FRPLVV{HV�VHUtR�FRPSRVWDV�SRU��QR�PxQLPR������WUwV�
FRQVHOKHLURV��VHMDP�HOHV�WLWXODUHV�RX�VXSOHQWHV��FRP�GLUHLWR�D�YR]�H
YRWR�

b��e� �$OvP�GDV�FRPLVV{HV�SHUPDQHQWHV��R�3OHQrULR�SRGHUr
FULDU�*UXSRV�GH�WUDEDOKR�WHPSRUrULRV�SRU�SURSRVLutR�GH�TXDOTXHU
XP�GH�VHXV�PHPEURV�

b��e� �$V�FRPLVV{HV�SHUPDQHQWHV�H�RX�JUXSRV�GH�WUDEDOKR�
TXDQGR�SHUWLQHQWH��GHYHUtR�VHU�FRQVWLWXxGDV�FRP�QR�PxQLPR�XP
PHPEUR �UHSUHVHQWDQWH �GR �VHJPHQWR �HVSHFx�FR �GD �PDWvULD �D �VHU
DQDOLVDGD�

b��e��2V�*UXSRV�GH�7UDEDOKR�VHUtR�FRQVWLWXxGRV�FRP�SUD]R�GH
YLJwQFLD �GHWHUPLQDGR �SDUD �UHDOL]DutR �GH �DWLYLGDGHV �HVSHFx�FDV �H
VHUtR �DXWRPDWLFDPHQWH �GLVVROYLGRV �FRP �D �FRQFOXVtR �GH �VHXV
WUDEDOKRV�TXH�GHYHUr�VH�GDU�GHQWUR�GH�VHX�SUD]R�GH�YLJwQFLD�

b��e��([FHSFLRQDOPHQWH�R�SUD]R�GH�YLJwQFLD�GRV�*UXSRV�GH
7UDEDOKR �SRGHUr �VHU �SURUURJDGR �SHOR �3OHQrULR� �PHGLDQWH
DSUHVHQWDutR �GH �MXVWL�FDWLYD�

$UW������&RPSHWH�DRV�yUJtRV�GR�&03&�
,�}�H[HFXWDU�R�TXH�OKH�IRU�SURSRVWR�SHOR�3OHQrULR�
,,�}�DSUHFLDU�SURFHVVRV�H�HPLWLU�SDUHFHUHV�HP�PDWvULDV�GH�VXD

FRPSHWwQFLD�
,,, �} �UHPHWHU �DR �3OHQrULR �DV �FRQFOXV{HV �GRV �WUDEDOKRV

UHDOL]DGRV��GHQWUR�GRV�SUD]RV�SUHYLVWRV��SDUD�VHUHP�VXEPHWLGRV�q
GHOLEHUDutR�

,9 �} �SURSRU� �DQDOLVDU� �DFRPSDQKDU �H �UHJLVWUDU �TXHVW{HV
HVSHFx�FDV�VREUH�DVVXQWRV�GH�VXD�FRPSHWwQFLD�

9�}�UHDOL]DU�RXWUDV�DWLYLGDGHV��QD�HVIHUD�GH�VXD�FRPSHWwQFLD�
VROLFLWDGDV�SHOD�3UHVLGwQFLD�RX�SHOR�3OHQrULR�

9,�}�LPSOHPHQWDU�PHFDQLVPRV�GH�LQWHUDutR�FRP�DV�SHVVRDV�
JUXSRV�H�RUJDQL]Du{HV�GD�VRFLHGDGH��HQYROYLGDV�FRP�FDGD�rUHD
FXOWXUDO�

9,,�}�LQIRUPDU�q�6HFUHWDULD�([HFXWLYD�VREUH�RV�DQGDPHQWRV
GRV�WUDEDOKRV�

9,,,�}�VROLFLWDU�q�6HFUHWDULD�([HFXWLYD��TXDQGR�QHFHVVrULR��TXH
DVVHVVRUH�R�VHX�WUDEDOKR��EHP�FRPR�UHTXHUHU�GD�PHVPD��PDWHULDO
SDUD�R�GHVHPSHQKR�GH�VXDV�IXQu{HV�

,;�}�HOHJHU�XP�FRRUGHQDGRU�D��H�XP�UHODWRU�D��
$UW������2V�yUJtRV�GR�&03&�HOHJHUtR�HQWUH�VHXV�SDUHV�XP�D�

FRRUGHQDGRU�D��H�XP�D��UHODWRU�D��
b��e��&RPSHWH�D�FDGD�FRRUGHQDGRU�D��
,�}�FRRUGHQDU�H�FRQGX]LU�DV�UHXQL{HV�
,,�}�DVVLQDU�H[SHGLHQWHV��HQFDPLQKDQGR�RV�q�3UHVLGwQFLD�GR

&RQVHOKR�
,,, �} �SUHVWDU �LQIRUPDu{HV �D �TXDOTXHU �FRQVHOKHLUR �VREUH �RV

SURFHVVRV�GD�FRPLVVtR�
,9 �} �GLVWULEXLU �SURFHVVRV�HQWUH�RV�PHPEURV�SDUD�DQrOLVH�H

HPLVVtR�GH�SDUHFHU�
b��e��&RPSHWH�D�FDGD�UHODWRU�D��
, �} �DX[LOLDU �R �FRRUGHQDGRU �QD �FRQGXutR �GDV �UHXQL{HV �GD

FRPLVVtR�
,,�}�ODYUDU�DV�DWDV�GDV�UHXQL{HV�GD�FRPLVVtR�
$UW� ���� �2 �IXQFLRQDPHQWR �GDV �GLIHUHQWHV �LQVWsQFLDV �GH

WUDEDOKR� �TXDQGR �GHWHUPLQDGR �SHOR �3OHQrULR� �VHUr �UHJLGR �SRU
UHJLPHQWR�SUySULR�DSURYDGR�SRU�HVWH�

$UW������3RGHUtR�VHU�FRQYLGDGRV�D�FRODERUDU�FRP�RV�WUDEDOKRV
GRV�GLIHUHQWHV�yUJtRV�GR�&03&��VHP�GLUHLWR�D�YRWR��UHSUHVHQWDQWHV
GR�SRGHU�S|EOLFR�RX�GD�VRFLHGDGH�FLYLO�

&$3l78/2�9
'D�6HVVsR�3OHQqULD

$UW� ���� �2 �&RQVHOKR �0XQLFLSDO �GH �3ROxWLFD �&XOWXUDO �GH
%UDJDQuD�3DXOLVWD�VH�UHXQLUr�RUGLQDULDPHQWH�XPD�YH]�SRU�PwV�
FRQIRUPH �FDOHQGrULR �DSURYDGR �QD �SULPHLUD �VHVVtR �GR �DQR� �H
H[WUDRUGLQDULDPHQWH��VHPSUH�TXH�QHFHVVrULR�SRU�FRQYRFDutR�GH
VHX�3UHVLGHQWH�RX�D�UHTXHULPHQWR�GH�XP�WHUuR�GH�VHXV�PHPEURV�

3DUqJUDIR�pQLFR ���$V�VHVV{HV�H[WUDRUGLQrULDV�GHYHUtR�VHU
FRQYRFDGDV�FRP�DQWHFHGwQFLD�GH�����TXDUHQWD�H�RLWR��KRUDV�H
OLPLWDU�VH�tR�DRV�DVVXQWRV�TXH�MXVWL�FDUDP�D�VXD�FRQYRFDutR�

$UW� ���� �2 �SOHQrULR �GR �&RQVHOKR �UHXQLU�VH�r� �HP�SULPHLUD
FRQYRFDutR��FRP�SUHVHQuD�GD�PDLRULD�DEVROXWD�GH�VHXV�PHPEURV
�FLQTXHQWD �SRU �FHQWR �PDLV �XP �GRV �VHJPHQWRV �H �yUJtRV �TXH
FRPS{HP �R �3OHQrULR�� �H �HP �VHJXQGD �FRQYRFDutR �DSyV �WULQWD
PLQXWRV�GD�SULPHLUD��FRP�R�Q|PHUR�GH�PHPEURV�SUHVHQWHV��VHQGR
DV�GHOLEHUDu{HV�WRPDGDV�SRU�PDLRULD�VLPSOHV��PHWDGH�PDLV�XP
GRV�FRQVHOKHLURV�SUHVHQWHV�QR�H[HUFxFLR�GD�WLWXODULGDGH��

3DUqJUDIR�pQLFR���(P�FDVR�GH�D�UHXQLtR�VHU�LQVWDODGD�HP
VHJXQGD�FRQYRFDutR��DV�GHOLEHUDu{HV�GHYHUtR�VH�UHVWULQJLU �DRV
DVVXQWRV�SUHYLDPHQWH�GLYXOJDGRV�QD�SDXWD�GD�FRQYRFDutR�

$UW� ���� �'HSHQGHUtR �GRV �YRWRV �GD �PDLRULD �DEVROXWD �GRV
PHPEURV�GR�&RQVHOKR�H�GH�VHVVtR�SUHYLDPHQWH�FRQYRFDGD�SDUD
HVWH��P��DV�GHOLEHUDu{HV�UHIHUHQWHV�DRV�VHJXLQWHV�DVVXQWRV�

,�}�DOWHUDutR�GR�5HJLPHQWR�,QWHUQR�GR�&RQVHOKR�
,,�}�DSURYDutR�GR�3ODQR�0XQLFLSDO�GH�&XOWXUD�
,,,�}�DSURYDutR�GR�RUuDPHQWR�H�GD�XWLOL]DutR�GH�UHFXUVRV�GR

)XQGR�0XQLFLSDO�GH�&XOWXUD�}�)0&�
,9�}�DSURYDutR�GH�WHUPRV�GH�SDUFHULD��IRPHQWR��FRQWUDWRV�GH

JHVWtR��SURSRVWDV�GH�DX[xOLRV�H�VXEYHQu{HV�
9 �} �DSURYDutR�H �DOWHUDutR�GH�GLUHWUL]HV �GH �XWLOL]DutR�GRV

HTXLSDPHQWRV�S|EOLFRV�GH�FXOWXUD�
9,�}�DSURYDutR�GH�SDUHFHU�VREUH�SURMHWRV�GH�/HL�0XQLFLSDO�TXH

WHQKDP�D�&XOWXUD�FRPR�XP�GH�VHXV�REMHWRV�
9,, �} �HOHLutR �GD �3UHVLGwQFLD� �9LFH�3UHVLGwQFLD �H �6HFUHWDULD

([HFXWLYD�
$UW������$V�FRQYRFDu{HV�SDUD�DV�VHVV{HV�SOHQrULDV�RUGLQrULDV�

FRP�DV�PDWvULDV�FRQVWDQWHV�GD�2UGHP�GR�'LD� �VHUtR�HQYLDGDV
SUHVHQFLDOPHQWH��SRU�YLD�SRVWDO�UHJXODU�H�RX�HOHWUzQLFD��SDUD�RV
FRQVHOKHLURV�WLWXODUHV�H�VXSOHQWHV��UHVSHLWDQGR�VH�R�SUD]R�PxQLPR
GH�DQWHFHGwQFLD�GH�����TXDUHQWD�H�RLWR��KRUDV�

3DUqJUDIR�pQLFR �}�$V�FRQYRFDu{HV�RUGLQrULDV�GHYHUtR�VHU
SXEOLFDGDV �QD �,PSUHQVD �2�FLDO �GR �0XQLFxSLR� �RXWUR �PHLR �GH
FRPXQLFDutR �R�FLDO �TXH �YHQKD �D �VXEVWLWXx�OD �RX �HP �MRUQDO �GH
JUDQGH �FLUFXODutR �QD �FLGDGH�Es
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,035(16$�2),&,$/���081,&l3,2�'(�%5$*$1j$�3$8/,67$ $QR�;,9�_�(GLtsR�Qe������_�4XLQWD�IHLUD�����GH�IHYHUHLUR�GH����� �

'LrULR�2�FLDO�DVVLQDGR�GLJLWDOPHQWH�FRQIRUPH�03�Qe����������GH�������JDUDQWLQGR�DXWHQWLFLGDGH��YDOLGDGH�MXUxGLFD�H�LQWHJULGDGH�
3XEOLFDutR�2�FLDO�GD�3UHIHLWXUD�GH�%UDJDQuD�3DXOLVWD��FRQIRUPH�/HL�0XQLFLSDO��������GH����GH�DEULO�GH������H�'HFUHWR�0XQLFLSDO��������GH����GH�PDUuR�GH�����

$UW������7RGDV�DV�VHVV{HV�GR�&RQVHOKR�VHUtR�S|EOLFDV�
b ��e� �'HVGH �TXH �DXWRUL]DGD �SHOR �3OHQrULR� �SRGHUr �VHU

FRQFHGLGR�R�GLUHLWR�D�YR]�DRV�SUHVHQWHV�QDV�UHXQL{HV�GR�&RQVHOKR�
b ��e� �2 �SHGLGR �SDUD �ID]HU �R �XVR �GD �SDODYUD �GHYHUr �VHU

HQFDPLQKDGR�q�3UHVLGwQFLD�
$UW� ���� �$V �VHVV{HV �GR �3OHQrULR �VHUtR �SUHVLGLGDV �SHOR

3UHVLGHQWH��TXH�HP�VXD�DXVwQFLD�RX�LPSHGLPHQWR�VHUr�VXEVWLWXxGR
SHOR �9LFH�3UHVLGHQWH� �VHQGR �TXH� �QR �FDVR �GH �DXVwQFLD �RX
LPSHGLPHQWR�GH�DPERV�R�3OHQrULR�HVFROKHUr�XP�FRQVHOKHLUR�SDUD
FRQGX]LU�D�VHVVtR�GR�GLD�

$UW������1D�DXVwQFLD�GH�PHPEUR�GD�6HFUHWDULD�([HFXWLYD��R
3OHQrULR�HVFROKHUr�XP�PHPEUR�SDUD�H[HUFHU�D�IXQutR�GXUDQWH�D
VHVVtR�

$UW����� �2�3OHQrULR�UHXQLU�VH�r��RUGLQDULDPHQWH��HP�VHVVtR
SOHQD� �PHQVDOPHQWH� �LQGHSHQGHQWH �GH �FRQYRFDutR� �FRQIRUPH
FDOHQGrULR �DSURYDGR �QD �|OWLPD�UHXQLtR �GR �DQR �DQWHULRU �RX �QD
SULPHLUD�UHXQLtR�GR�DQR�

$UW������$V�VHVV{HV�SOHQrULDV�WHUtR�GXUDutR�Pr[LPD�GH���
�GXDV��KRUDV��H�FRQVWDUtR�GH�����WUwV��SDUWHV�

,�}�([SHGLHQWH�
,,�}�2UGHP�GR�GLD�
,,,�}�3DODYUD�OLYUH�
b��e��$V�VHVV{HV�SRGHUtR�VHU�SURUURJDGDV�HP�DWv�����XPD�

KRUD�D�SHGLGR�GD�3UHVLGwQFLD�RX�GH�XP�GRV�DV��&RQVHOKHLURV�DV��H
GHOLEHUDutR�GR�3OHQrULR�

b��e��(P�FDVRV�H[FHSFLRQDLV��R�3OHQrULR�SRGHUr�FRQYRFDU�XPD
VHVVtR�SOHQrULD�H[WUDRUGLQrULD�LPHGLDWDPHQWH�DSyV�D�VHVVtR�HP
FXUVR �FRP �D ��QDOLGDGH �|QLFD �H �H[FOXVLYDPHQWH �GH �VH �GDU
FRQWLQXLGDGH �qTXHOD �SDXWD�

$UW������2�([SHGLHQWH�DEUDQJHUr�
,�}�OHLWXUD��GLVFXVVtR�H�YRWDutR�GD�DWD�GD�VHVVtR�DQWHULRU�
,,�}�DYLVRV��FRPXQLFDu{HV��DSUHVHQWDutR�GH�FRUUHVSRQGwQFLD�H

GRFXPHQWRV �HQYLDGRV �H �UHFHELGRV �TXH �VHMD �GH �LQWHUHVVH �GR
3OHQrULR�

,,,�}�DSURYDutR�GD�SDXWD�
3DUqJUDIR �pQLFR �} �(P �FDVRV �GH �XUJwQFLD� �D �SDXWD �GDV

UHXQL{HV�RUGLQrULDV�SRGHUr�VRIUHU�DOWHUDu{HV�FRP�D�H[FOXVtR�RX
LQFOXVtR�GH�LWHQV� �GHVGH�TXH�UHVSHLWDGR�R �TXyUXP�GH�PDLRULD
DEVROXWD��H�DOWHUDutR�GH�VXD�RUGHP��FRP�TXDOTXHU�TXyUXP�

$UW������$�2UGHP�GR�GLD�DEUDQJHUr�GLVFXVVtR�H�YRWDutR�GDV
0DWvULDV�HP�SDXWD�

$UW������&DGD�PDWvULD�HP�SDXWD�GHYHUr�SDVVDU�SHOD�DQrOLVH�
GH�QR�PxQLPR�XPD�&RPLVVtR��D�TXDO�FRPSHWLUr�UHODWDU�D�PDWvULD�H
HPLWLU�R�SDUHFHU��HP�WHPSR�KrELO�SDUD�VHU�HQFDPLQKDGR�SDUD�RV
&RQVHOKHLURV�QR�SUD]R�UHJLPHQWDO�GH�����TXDUHQWD�H�RLWR��KRUDV�

3DUqJUDIR�pQLFR �}�$�HQWUDGD�GH�PDWvULDV�H�SURMHWRV�SDUD
DQrOLVH�QDV�&RPLVV{HV�GHYHUr�VHU�LQIRUPDGD�DR�3OHQrULR�GR�&03&
HP�UHXQLtR�DQWHULRU�RX�VXEVHTXHQWH�DR�RFRUULGR�

$UW����� �5HODWDGD�D�PDWvULD� �VHUr�FRORFDGD�HP�GLVFXVVtR�
IDFXOWDQGR�VH�D�SDODYUD��SRU�XP�WHPSR�QtR�VXSHULRU�D�����FLQFR�
PLQXWRV��D�FDGD�XP�GRV�PHPEURV�GR�&RQVHOKR��TXH�SDUD�WDO�VH
LQVFUHYHUHP�

$UW������$V�SURSRVLu{HV�LQFOXxGDV�HP�SDXWD�SRGHUtR�UHFHEHU
HPHQGDV� �SRU �HVFULWR� �TXH �VHUtR �VXSUHVVLYDV� �VXEVWLWXWLYDV �RX
DGLWLYDV� �SRU �SURSRVLutR �GH �FRQVHOKHLUR� �GXUDQWH �D �DQrOLVH �GR
SDUHFHU�

$UW����� �'XUDQWH�D�GLVFXVVtR�GD�PDWvULD�R�UHODWRU�SRGHUr
VROLFLWDU�R�XVR�GD�SDODYUD�SDUD�SUHVWDU�HVFODUHFLPHQWRV�

$UW������$�YRWDutR�VHUr�VLPEyOLFD��VDOYR�TXDQGR�UHTXHULGD�D
YRWDutR�QRPLQDO�

3DUqJUDIR�pQLFR �} �$V �GHFODUDu{HV �GH �YRWR �FRQVWDUtR �QD
xQWHJUD�QD�DWD�GD�VHVVtR�

$UW� ���� �$ �3DODYUD �OLYUH �VHUr �FRQFHGLGD� �SRU �WHPSR �QtR

VXSHULRU �D �����FLQFR� �PLQXWRV� �D �WRGR�DTXHOH �TXH�SDUD �WDO �VH
LQVFUHYHU�

$UW������$�GRFXPHQWDutR�UHIHUHQWH�D�FDGD�6HVVtR�3OHQrULD
VHUr�FRPSRVWD�SHORV�VHJXLQWHV�LWHQV�

,�}�OLVWD�GH�SUHVHQuD�
,,�}�DWD�GHYLGDPHQWH�DSURYDGD�SHOR�3OHQrULR��DVVLQDGD�SHOR

6HFUHWrULR�D��UHVSRQVrYHO�SRU�VXD�HODERUDutR�H�SHOD�3UHVLGwQFLD
GD�6HVVtR�

,,,�}�DQH[RV��TXDQGR�FRXEHU�
&$3l78/2�9,

'DV�'LVSRVLtxHV�)LQDLV�H�7UDQVLWwULDV
$UW����� �2V�FDVRV�RPLVVRV�QHVWH�5HJLPHQWR�,QWHUQR�VHUtR

VXEPHWLGRV�DR�3OHQrULR�GR�&RQVHOKR�0XQLFLSDO�GH�3ROxWLFD�&XOWXUDO
GH�%UDJDQuD�3DXOLVWD�

$UW������2�SUHVHQWH�5HJLPHQWR�,QWHUQR�VHUr�DSURYDGR�SHOR
SOHQrULR�H�HQWUDUr�HP�YLJRU�QD�GDWD�GH�VXD�DSURYDutR��GHYHQGR
VHU�SXEOLFDGR�HP�PHLR�R�FLDO��H�SRGHUr�VHU�PRGL�FDGR�QR�WRGR�RX
HP�SDUWH��SRU�TXyUXP�GH�PDLRULD�DEVROXWD�GRV�PHPEURV�&RQVHOKR�

%UDJDQuD�3DXOLVWD�����GH�IHYHUHLUR�GH������
&ORGRDOGR�GH�2OLYHLUD�&XQKD

3UHVLGHQWH
&RQVHOKR�0XQLFLSDO�GH�3ROxWLFD�&XOWXUDO

�����������������������������������������������������������������������������������������������������������
'(&5(72�1e������

'(����'(�)(9(5(,52�'(������

' L V SkH � V RE U H � D � D GR g fR � G H
SURYLGiQFLDV �SDUD �D �LGHQWLpFDgfR �H
UHJXODUL]DgfR �GH �VLWXDgkHV �GH
GHVYLR �GH �IXQgfR �QR �ePELWR �GD
$GPLQLVWUDgfR �3lEOLFD �0XQLFLSDO �H
Gd�RXWUDV�SURYLGiQFLDV�

2�6HQKRU�('0,5�&+(','��3UHIHLWR�GR�0XQLFxSLR�GH�%UDJDQuD
3DXOLVWD��QR�XVR�GDV�DWULEXLu{HV�TXH�OKH�VtR�FRQIHULGDV�SHOR�DUWLJR
����LQFLVRV�,;�H�;,�GD�/HL�2UJsQLFD�GR�0XQLFxSLR�

&216,'(5$1'2�RV�SULQFxSLRV�FRQVWLWXFLRQDLV�GD�OHJDOLGDGH�
LPSHVVRDOLGDGH��PRUDOLGDGH��SXEOLFLGDGH�H�H�FLwQFLD�TXH�UHJHP�D
$GPLQLVWUDutR�3|EOLFD�

&216,'(5$1'2 �TXH�R�VHUYLGRU�S|EOLFR�GHYH�H[HUFHU��HP
UHJUD��DV�DWULEXLu{HV�FRUUHVSRQGHQWHV�DR�FDUJR�SDUD�R�TXDO�IRL
OHJDOPHQWH�LQYHVWLGR�

&216,'(5$1'2�D�QHFHVVLGDGH�GH�D�$GPLQLVWUDutR�3|EOLFD
DGRWDU�PHGLGDV�SUHYHQWLYDV�H�GH�FRQWUROH�GHVWLQDGDV�D�LGHQWL�FDU
HYHQWXDLV�LQFRQIRUPLGDGHV�QD�DORFDutR�GH�VHUYLGRUHV�

&216,'(5$1'2 �TXH�VLWXDu{HV�FDUDFWHUL]DGRUDV�GH�GHVYLR
GH �IXQutR �SRGHP �HYHQWXDOPHQWH �RFRUUHU �QD �GLQsPLFD
DGPLQLVWUDWLYD��LPSRQGR�DR�3RGHU�3|EOLFR�R�GHYHU�GH�DSXUDutR�H
UHJXODUL]DutR�TXDQGR�FRQVWDWDGDV�

&216,'(5$1'2 �D �FUHVFHQWH �MXGLFLDOL]DutR �GH �GHPDQGDV
WUDEDOKLVWDV�HQYROYHQGR�DOHJDu{HV�GH�GHVYLR�GH�IXQutR��EHP�FRPR
D�QHFHVVLGDGH�GH�UHVJXDUGDU�R�0XQLFxSLR�GH�SRWHQFLDLV�SDVVLYRV�

&216,'(5$1'2�R�GHYHU�GD�$GPLQLVWUDutR�GH�SURPRYHU�D
DGHTXDGD�RUJDQL]DutR�DGPLQLVWUDWLYD�H�R�FRUUHWR�DSURYHLWDPHQWR
GD�IRUuD�GH�WUDEDOKR�PXQLFLSDO�

'(&5(7$�
$UW���e�)LFDP�DV�6HFUHWDULDV�0XQLFLSDLV�H�GHPDLV�yUJtRV�GD

$GPLQLVWUDutR �3|EOLFD �'LUHWD �LQFXPELGRV �GH �SURFHGHU �q
LGHQWL�FDutR �GH �VHUYLGRUHV �TXH �HYHQWXDOPHQWH �VH �HQFRQWUHP�HP
VLWXDutR�GH�GHVYLR�GH�IXQutR�

3DUqJUDIR �yQLFR� �3DUD ��QV �GHVWH �'HFUHWR� �FRQVLGHUD�VH
GHVYLR �GH �IXQutR �R �H[HUFxFLR� �KDELWXDO �H �QtR �HYHQWXDO� �GH
DWULEXLu{HV�GLVWLQWDV�GDTXHODV�LQHUHQWHV�DR�FDUJR�HIHWLYR�RX�IXQutR
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