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,QVWLWXL�R�3ODQR�0XQLFLSDO�GH�6DQHDPHQWR�%iVLFR��LQV�

WUXPHQWR�GD�3ROtWLFD�0XQLFLSDO�GH�6DQHDPHQWR�%iVL�

FR��FRQWHPSODQGR�R�3ODQR�0XQLFLSDO�GH�*HVWmR�,QWH�

JUDGD�GH�5HVtGXRV�6yOLGRV�H�Gi�RXWUDV�SURYLGrQFLDV��

)DoR� VDEHU� TXH� D� &kPDUD�0XQLFLSDO� GH� &RODWLQD�� (VWDGR�

GR�(VStULWR�6DQWR��DSURYRX�H�(X�VDQFLRQR�D�VHJXLQWH�/HL�H�

3UHkPEXOR

&RQVLGHUDQGR�VH� R� GHYHU� GR� PXQLFtSLR� HQTXDQWR� WLWXODU�
GRV� VHUYLoRV� GH� VDQHDPHQWR� EiVLFR� GH� HODERUDU� R� 3ODQR�
0XQLFLSDO�GH�6DQHDPHQWR�%iVLFR�FRQIRUPH�SUHFRQL]DGR�QD�
/HL�Q���������������DUW������LQFLVR�,�

&RQVLGHUDQGR�VH�TXH�D�HODERUDomR�GH�3ODQR�0XQLFLSDO�GH�
*HVWmR�,QWHJUDGD�GH�5HVtGXRV�6yOLGRV�p�FRQGLomR�SDUD�TXH�
RV�PXQLFtSLRV�WHQKDP�DFHVVR�DRV�UHFXUVRV�GD�8QLmR��FRQ�
IRUPH�GLWDGR�SHOR�$UWLJR����GD�/HL�Q��������������

&RQVLGHUDQGR�VH�TXH�D�3ROtWLFD�0XQLFLSDO�GH�6DQHDPHQWR�
%iVLFR�DEUDQJH�R�FRQWH~GR�PtQLPR�SDUD�R�3ODQR�0XQLFLSDO�
GH�6DQHDPHQWR�%iVLFR�HVWDEHOHFLGR�QR�DUWLJR����GD�/HL�Q��
������������H�SDUD�R�3ODQR�0XQLFLSDO�GH�*HVWmR�,QWHJUD�
GD�GH�5HVtGXRV�6yOLGRV�HVWDEHOHFLGR�QR�DUWLJR����GD�/HL�
Q���������������EHP�FRPR�D�DXWRUL]DomR�OHJDO�GDGD�SHOD�
3ROtWLFD�1DFLRQDO�GH�5HVtGXRV�6yOLGRV�SDUD�TXH�RV�3ODQRV�
0XQLFLSDLV�GH�*HVWmR�,QWHJUDGD�GH�5HVtGXRV�6yOLGRV�LQWH�
JUHP�RV�3ODQRV�0XQLFLSDLV�GH�6DQHDPHQWR��$UW�����������

&RQVLGHUDQGR�VH�WRGDV�DV�SUHFRQL]Do}HV�GD�3ROtWLFD�1DFLR�
QDO�GH�6DQHDPHQWR�%iVLFR��/HL�Q����������������3ROtWLFD�
0XQLFLSDO�GH�5HVtGXRV�6yOLGRV��/HL�Q���������������H�UHV�
SHFWLYRV�GHFUHWRV�UHJXODPHQWDGRUHV��$3529$�

7Ë78/2�,

'D�3ROtWLFD�0XQLFLSDO�GH�6DQHDPHQWR�%iVLFR

&$3Ë78/2�,

6HomR�,

'DV�GLVSRVLo}HV�SUHOLPLQDUHV

$UW�������(VWD�/HL�LQVWLWXL�D�3ROtWLFD�0XQLFLSDO�GH�6DQHDPHQ�
WR� %iVLFR� GR�0XQLFtSLR� GH� &RODWLQD�� QRV� WHUPRV� GH� VHXV�
$QH[RV��3ODQR�0XQLFLSDO�GH�6DQHDPHQWR�%iVLFR�H�*HVWmR�
,QWHJUDGD�GH�5HVtGXRV�6yOLGRV���HP�DWHQGLPHQWR�DR�TXH�
GLVS}HP�DV�/HLV�)HGHUDLV�Q�������������H�Q�������������H�
D�/HL�(VWDGXDO�Q�������������WHQGR�SRU�REMHWLYRV�

,���FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�H�D�UHGXomR�GDV�GH�
VLJXDOGDGHV�ORFDLV��D�JHUDomR�GH�HPSUHJR�H�GH�UHQGD�H�D�
LQFOXVmR�VRFLDO�

,,� �� SULRUL]DU� SODQRV�� SURJUDPDV� H� SURMHWRV� TXH� YLVHP�j�
LPSODQWDomR�H�DPSOLDomR�GRV�VHUYLoRV�H�Do}HV�GH�VDQHD�
PHQWR�EiVLFR�QDV�iUHDV�RFXSDGDV�SRU�SRSXODo}HV�GH�EDL[D�
UHQGD�

,,,���SURSRUFLRQDU�FRQGLo}HV�DGHTXDGDV�GH�VDOXEULGDGH�VD�
QLWiULD�jV�SRSXODo}HV�UXUDLV�H�GH�SHTXHQRV�Q~FOHRV�XUED�
QRV�LVRODGRV�

DGPLQLVWUDGRV�SHOR�SRGHU�S~EOLFR�Gr�VH�VHJXQGR�FULWpULRV�
GH�SURPRomR�GD�VDOXEULGDGH�VDQLWiULD��GH�PD[LPL]DomR�GD�
UHODomR�EHQHItFLR�FXVWR�H�GH�PDLRU�UHWRUQR�VRFLDO�

9���LQFHQWLYDU�D�DGRomR�GH�PHFDQLVPRV�GH�SODQHMDPHQWR��
�

QHDPHQWR�EiVLFR�

9,���SURPRYHU�DOWHUQDWLYDV�GH�JHVWmR�TXH�YLDELOL]HP�D�DX�

VDQHDPHQWR� EiVLFR�� FRP� rQIDVH� QD� FRRSHUDomR� FRP� RV�
JRYHUQRV� HVWDGXDO� H� IHGHUDO�� EHP� FRPR� FRP� HQWLGDGHV�
PXQLFLSDOLVWDV�

9,,���SURPRYHU�R�GHVHQYROYLPHQWR�LQVWLWXFLRQDO�GR�VDQHD�
PHQWR�EiVLFR��HVWDEHOHFHQGR�PHLRV�SDUD�D�XQLGDGH�H�DU�
WLFXODomR�GDV�Do}HV�GRV�GLIHUHQWHV�DJHQWHV��EHP�FRPR�GR�
GHVHQYROYLPHQWR�GH�VXD�RUJDQL]DomR��FDSDFLGDGH�WpFQLFD��

�
FR��D�DGRomR�GH�WHFQRORJLDV�DSURSULDGDV�H�D�GLIXVmR�GRV�
FRQKHFLPHQWRV�JHUDGRV�GH� LQWHUHVVH�SDUD�R� VDQHDPHQWR�
EiVLFR�

,;���PLQLPL]DU�RV�LPSDFWRV�DPELHQWDLV�UHODFLRQDGRV�j�LP�
SODQWDomR�H�GHVHQYROYLPHQWR�GDV�Do}HV��REUDV�H�VHUYLoRV�
GH�VDQHDPHQWR�EiVLFR�H�DVVHJXUDU�TXH�VHMDP�H[HFXWDGDV�
GH� DFRUGR� FRP� DV� QRUPDV� UHODWLYDV� j� SURWHomR� GR�PHLR�
DPELHQWH��DR�XVR�H�RFXSDomR�R�VROR�H�j�VD~GH�

$UW�������3DUD�RV�HIHLWRV�GHVWD�OHL�FRQVLGHUD�VH�

,���VDQHDPHQWR�EiVLFR��FRQMXQWR�GH�VHUYLoRV��LQIUDHVWUXWX�
UDV�H�LQVWDODo}HV�RSHUDFLRQDLV�GH�

D��DEDVWHFLPHQWR�GH�iJXD�SRWiYHO��FRQVWLWXtGR�SHODV�DWLYL�
GDGHV��LQIUDHVWUXWXUDV�H�LQVWDODo}HV�QHFHVViULDV�DR�DEDV�
WHFLPHQWR�S~EOLFR�GH�iJXD�SRWiYHO��GHVGH�D�FDSWDomR�DWp�
DV� OLJDo}HV�SUHGLDLV�H�UHVSHFWLYRV� LQVWUXPHQWRV�GH�PHGL�
omR�

E�� HVJRWDPHQWR� VDQLWiULR�� FRQVWLWXtGR� SHODV� DWLYLGD�
GHV�� LQIUDHVWUXWXUDV�H� LQVWDODo}HV�RSHUDFLRQDLV�GH�FROHWD��

HVJRWRV� VDQLWiULRV�� GHVGH� DV� OLJDo}HV� SUHGLDLV� DWp� R� VHX�

F��OLPSH]D�XUEDQD�H�PDQHMR�GH�UHVtGXRV�VyOLGRV��FRQMXQWR�
GH� DWLYLGDGHV�� LQIUDHVWUXWXUDV� H� LQVWDODo}HV� RSHUDFLRQDLV�
GH� FROHWD�� WUDQVSRUWH�� WUDQVERUGR�� WUDWDPHQWR� H� GHVWLQR�

OLPSH]D�GH�ORJUDGRXURV�H�YLDV�S~EOLFDV�
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G��GUHQDJHP�H�PDQHMR�GDV�iJXDV�SOXYLDLV�XUEDQDV��FRQ�
MXQWR�GH�DWLYLGDGHV��LQIUDHVWUXWXUDV�H�LQVWDODo}HV�RSHUDFLR�
QDLV�GH�GUHQDJHP�XUEDQD�GH�iJXDV�SOXYLDLV��GH�WUDQVSRUWH��
GHWHQomR�RX�UHWHQomR�SDUD�R�DPRUWHFLPHQWR�GH�YD]}HV�GH�

GUHQDGDV�QDV�iUHDV�XUEDQDV�

,,���XQLYHUVDOL]DomR��DPSOLDomR�SURJUHVVLYD�GR�DFHVVR�GH�
WRGRV�RV�GRPLFtOLRV�RFXSDGRV�DR�VDQHDPHQWR�EiVLFR�

,,,� �� FRQWUROH� VRFLDO�� FRQMXQWR� GH� PHFDQLVPRV� H� SURFH�
GLPHQWRV� TXH� JDUDQWHP� j� VRFLHGDGH� LQIRUPDo}HV�� UH�
SUHVHQWDo}HV� WpFQLFDV� H� SDUWLFLSDo}HV� QRV� SURFHVVRV� GH�
IRUPXODomR�GH�SROtWLFDV��GH�SODQHMDPHQWR�H�GH�DYDOLDomR�
UHODFLRQDGRV�DRV�VHUYLoRV�S~EOLFRV�GH�VDQHDPHQWR�EiVLFR�

,9� �� VXEVtGLRV�� LQVWUXPHQWR� HFRQ{PLFR� GH� SROtWLFD� VRFLDO�
SDUD�JDUDQWLU�D�XQLYHUVDOL]DomR�GR�DFHVVR�DR�VDQHDPHQ�
WR�EiVLFR��HVSHFLDOPHQWH�SDUD�SRSXODo}HV�H�ORFDOLGDGHV�GH�
EDL[D�UHQGD�

9� �� ORFDOLGDGH�GH�SHTXHQR�SRUWH��YLODV��DJORPHUDGRV� UX�
�

(VWDWtVWLFD���,%*(�

$UW�� ��� �� 2V� UHFXUVRV� KtGULFRV� QmR� LQWHJUDP� RV� VHUYLoRV�
S~EOLFRV�GH�VDQHDPHQWR�EiVLFR�

3DUiJUDIR�ÒQLFR���$�XWLOL]DomR�GH�UHFXUVRV�KtGULFRV�QD�SUHV�
WDomR�GH�VHUYLoRV�S~EOLFRV�GH�VDQHDPHQWR�EiVLFR��LQFOXVLYH�
SDUD�GLVSRVLomR�RX�GLOXLomR�GH�HVJRWRV�H�RXWURV�UHVtGXRV�
OtTXLGRV��p�VXMHLWD�D�RXWRUJD�GH�GLUHLWR�GH�XVR��QRV�WHUPRV�
GD�/HL�Q���������GH���GH�MDQHLUR�GH������

$UW����� ��1mR�FRQVWLWXL� VHUYLoR�S~EOLFR�D�DomR�GH�VDQHD�
PHQWR�H[HFXWDGD�SRU�PHLR�GH�VROXo}HV�LQGLYLGXDLV��GHVGH�
TXH� R� XVXiULR� QmR� GHSHQGD� GH� WHUFHLURV� SDUD� RSHUDU� RV�
VHUYLoRV��EHP�FRPR�DV�Do}HV�H� VHUYLoRV�GH�VDQHDPHQWR�
EiVLFR�GH�UHVSRQVDELOLGDGH�SULYDGD��LQFOXLQGR�R�PDQHMR�GH�
UHVtGXRV�GH�UHVSRQVDELOLGDGH�GR�JHUDGRU�

$UW�������&RPSHWH�DR�0XQLFtSLR�RUJDQL]DU�H�SUHVWDU�GLUHWD�
RX�LQGLUHWDPHQWH�RV�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR�GH�LQ�
WHUHVVH�ORFDO�

�������2V�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR�GHYHUmR�LQWHJUDU�
VH� FRP� DV� GHPDLV� IXQo}HV� HVVHQFLDLV� GH� FRPSHWrQFLD�
PXQLFLSDO��GH�PRGR�D�DVVHJXUDU�SULRULGDGH�SDUD�D�VHJX�
UDQoD�VDQLWiULD�H�R�EHP�HVWDU�GH�VHXV�KDELWDQWHV�

�� ��� �� $� SUHVWDomR� GH� VHUYLoRV� S~EOLFRV� GH� VDQHDPHQWR�
EiVLFR�QR�PXQLFtSLR�SRGHUi�VHU�UHDOL]DGD�SRU�

,���yUJmR�RX�SHVVRD�MXUtGLFD�SHUWHQFHQWH�j�$GPLQLVWUDomR�
3~EOLFD�PXQLFLSDO��QD�IRUPD�GD�OHJLVODomR�

,,� �� SHVVRD� MXUtGLFD�GH�GLUHLWR� S~EOLFR� RX�SULYDGR�� GHVGH�
TXH�DWHQGLGRV�RV�UHTXLVLWRV�GD�&RQVWLWXLomR�)HGHUDO�H�GD�
/HL�Q����������GH���GH�MDQHLUR�GH������

6HomR�,,

'RV�3ULQFtSLRV

$UW�� ��� �� 3DUD� R� HVWDEHOHFLPHQWR� GR� 3ODQR� 0XQLFLSDO� GH�
6DQHDPHQWR�%iVLFR�GR�0XQLFtSLR�GH�&RODWLQD�VHUmR�REVHU�
YDGRV�RV�VHJXLQWHV�SULQFtSLRV�IXQGDPHQWDLV�

,���D�XQLYHUVDOL]DomR��D�LQWHJUDOLGDGH�H�D�GLVSRQLELOLGDGH�

,,���D�SUHVHUYDomR�GD�VD~GH�S~EOLFD�H�D�SURWHomR�GR�PHLR�
DPELHQWH�

,,,���D�DGHTXDomR�GH�PpWRGRV��WpFQLFDV�H�SURFHVVRV�TXH�
FRQVLGHUHP�DV�SHFXOLDULGDGHV�ORFDLV�H�UHJLRQDLV�

,9���D�DUWLFXODomR�FRP�RXWUDV�SROtWLFDV�S~EOLFDV�

9���HILFLrQFLD�H�VXVWHQWDELOLGDGH�HFRQ{PLFD�

9,� �� XWLOL]DomR� GH� WHFQRORJLDV� DSURSULDGDV�� FRQVLGHUDQGR�
D�FDSDFLGDGH�GH�SDJDPHQWR�GRV�XVXiULRV�H�D�DGRomR�GH�
VROXo}HV�JUDGXDLV�H�SURJUHVVLYDV�

9,,� �� WUDQVSDUrQFLD� GDV� Do}HV�� EDVHDGD� HP� VLVWHPDV� GH�
LQIRUPDo}HV�H�SURFHVVRV�GHFLVyULRV�LQVWLWXFLRQDOL]DGRV�

9,,,���FRQWUROH�VRFLDO�

,;���VHJXUDQoD��TXDOLGDGH�H�UHJXODULGDGH�

;���LQWHJUDomR�GDV�LQIUDHVWUXWXUDV�H�VHUYLoRV�FRP�D�JHVWmR�
HILFLHQWH�GRV�UHFXUVRV�KtGULFRV�

6HomR�,,,

'LUHWUL]HV�*HUDLV

$UW�������$�IRUPXODomR��LPSODQWDomR��IXQFLRQDPHQWR�H�DSOL�
FDomR� GRV� LQVWUXPHQWRV� GD� 3ROtWLFD� 0XQLFLSDO� GH� 6DQHD�
PHQWR�RULHQWDU�VH�mR�SHODV�VHJXLQWHV�GLUHWUL]HV�

,���$GPLQLVWUDU�RV�UHFXUVRV�ILQDQFHLURV�PXQLFLSDLV��RX�GH�
WUDQVIHUrQFLDV�DR�VHWRU��REWHQGR�VH�HILFLrQFLD�QD�PHOKRULD�
GD�TXDOLGDGH�DPELHQWDO�H�QD�VD~GH�FROHWLYD�

,,���'HVHQYROYHU�D�FDSDFLGDGH�WpFQLFD�HP�SODQHMDU��JHUHQ�
FLDU�H� UHDOL]DU�Do}HV�TXH� OHYHP�j�PHOKRULD�GD�TXDOLGDGH�
DPELHQWDO�H�GD�FDSDFLGDGH�GH�JHVWmR�GDV�LQVWLWXLo}HV�UHV�
SRQViYHLV�

,,,���9DORUL]DU�R�SURFHVVR�GH�SODQHMDPHQWR�H�GHFLVmR��LQ�
WHJUDGR�D�RXWUDV�SROtWLFDV��VREUH�PHGLGDV�SUHYHQWLYDV�DR�
XVR�H�RFXSDomR�GR�VROR��HVFDVVH]�RX�SROXLomR�GH�PDQDQ�
FLDLV��DEDVWHFLPHQWR�GH�iJXD�SRWiYHO��GUHQDJHP�GH�iJXDV�
SOXYLDLV��GLVSRVLomR�H�WUDWDPHQWR�GH�HIOXHQWHV�GRPpVWLFRV�
H�LQGXVWULDLV��FROHWD��GLVSRVLomR�H�WUDWDPHQWR�GH�UHVtGXRV�
VyOLGRV�GH�WRGD�QDWXUH]D�H�FRQWUROH�GH�YHWRUHV�

,9���&RRUGHQDU�H�LQWHJUDU�DV�SROtWLFDV��SODQRV��SURJUDPDV�
H�Do}HV�JRYHUQDPHQWDLV�GH�VDQHDPHQWR��VD~GH��PHLR�DP�
ELHQWH��UHFXUVRV�KtGULFRV��GHVHQYROYLPHQWR�XUEDQR�H�UXUDO��
KDELWDomR��XVR�H�RFXSDomR�GR�VROR�WDQWR�D�QtYHO�PXQLFLSDO�
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FRPR�HQWUH�RV�GLIHUHQWHV�QtYHLV�JRYHUQDPHQWDLV�

9���&RQVLGHUDU�DV�H[LJrQFLDV�H�FDUDFWHUtVWLFDV�ORFDLV��D�RU�

JDQL]DomR�VRFLDO�H�DV�GHPDQGDV�VRFLRHFRQ{PLFDV�GD�SR�

SXODomR�

9,���%XVFDU�D�Pi[LPD�SURGXWLYLGDGH�H�H[FHOrQFLD�QD�JHV�

WmR�GRV�VHUYLoRV�GH�VDQHDPHQWR�DPELHQWDO�

9,,���5HVSHLWDU�D�OHJLVODomR��QRUPDV��SODQRV��SURJUDPDV�H�

SURFHGLPHQWRV�UHODWLYRV�DR�VDQHDPHQWR�DPELHQWDO��VD~GH�

S~EOLFD�H�PHLR�DPELHQWH�H[LVWHQWHV�TXDQGR�GD�H[HFXomR�

GDV�Do}HV�

9,,,���,QFHQWLYDU�R�GHVHQYROYLPHQWR�FLHQWtILFR�QD�iUHD�GH�

VDQHDPHQWR��D�FDSDFLWDomR�WHFQROyJLFD�GD�iUHD��D�IRUPD�

omR�GH�UHFXUVRV�KXPDQRV�H�D�EXVFD�GH�DOWHUQDWLYDV�DGDS�

WDGDV�jV�FRQGLo}HV�GH�FDGD�ORFDO�

,;���$GRWDU� LQGLFDGRUHV�H�SDUkPHWURV�VDQLWiULRV�H�HSLGH�

PLROyJLFRV�H�GR�QtYHO�GH�YLGD�GD�SRSXODomR�FRPR�QRUWHD�

GRUHV�GDV�Do}HV�GH�VDQHDPHQWR�

;���3URPRYHU�SURJUDPDV�GH�HGXFDomR�DPELHQWDO�H�VDQLWi�

ULD��FRP�rQIDVH�HP�VDQHDPHQWR�DPELHQWDO�

;,���5HTXDOLILFDU�RV�HVSDoRV�H�PHFDQLVPRV�GH�SDUWLFLSDomR�

SRSXODU�H�FRQWUROH�VRFLDO��EXVFDQGR�DPSOLDU�R�FRQMXQWR�GH�

LQIRUPDo}HV�UHODWLYDV�DR�JHUHQFLDPHQWR�GR�VLVWHPD�PXQL�

FLSDO�GH�VDQHDPHQWR�GLVSRQtYHO�j�SRSXODomR��FRP�YLVWDV�D�

LQWHJUDomR�SRSXODU�QD�WRPDGD�GH�GHFLV}HV�

;,,� �� 5HDOL]DU� LQYHVWLJDomR� H� GLYXOJDomR� VLVWHPiWLFDV� GH�

LQIRUPDo}HV�VREUH�RV�SUREOHPDV�GH�VDQHDPHQWR�H�HGXFD�

omR�VDQLWiULD�

;,,,���'DU�SXEOLFLGDGH�D�WRGRV�RV�DWRV�GR�JHVWRU�GRV�VHU�

YLoRV�GH�VDQHDPHQWR�DPELHQWDO��HP�HVSHFLDO��jV�SODQLOKDV�

GH�FRPSRVLomR�GH�FXVWRV�H�DV�GH�WDULIDV�H�SUHoRV�

;,9���%XVFDU�D�VXVWHQWDELOLGDGH�HQWUH�R�DXPHQWR�GDV�GHV�

SHVDV�GHFRUUHQWHV�GD�JHVWmR�GR�VLVWHPD�GH�VDQHDPHQWR�

EiVLFR�H�D�DPSOLDomR�GD�DUUHFDGDomR�GR�PXQLFtSLR�SHOR�XVR�

FRPELQDGR�GH�PHFDQLVPRV�SUySULRV�GH�JHUDomR�GH�UHFHLWD�

UHODFLRQDGRV�DRV�VHUYLoRV�GH�JHVWmR�GD�FLGDGH�H�D�FDSWD�

omR�GH�UHFXUVRV�MXQWR�D�DJHQWHV�H[WHUQRV�DR�SRGHU�S~EOLFR�

PXQLFLSDO�SDUD�RV�LQYHVWLPHQWRV�

&$3Ë78/2�,,

'R�6LVWHPD�0XQLFLSDO�GH�6DQHDPHQWR�%iVLFR

6(d­2�,

'D�FRPSRVLomR

$UW�������$�3ROtWLFD�0XQLFLSDO�GH�6DQHDPHQWR�%iVLFR�FRQ�

WDUi�� SDUD� H[HFXomR� GDV� Do}HV� GHOD� GHFRUUHQWHV�� FRP� R�

6LVWHPD�0XQLFLSDO�GH�6DQHDPHQWR�%iVLFR�

$UW�������2�6LVWHPD�0XQLFLSDO�GH�6DQHDPHQWR�GH�&RODWL�

QD�ILFD�GHILQLGR�FRPR�R�FRQMXQWR�GH�DJHQWHV�LQVWLWXFLRQDLV�

TXH�QR�ÆPELWR�GDV�UHVSHFWLYDV�FRPSHWrQFLDV��DWULEXLo}HV��

SUHUURJDWLYDV�H�IXQo}HV��LQWHJUDP�VH��GH�PRGR�DUWLFXODGR�

H�FRRSHUDWLYR��SDUD�D�IRUPXODomR�GDV�SROtWLFDV��GHILQLomR�GH�

HVWUDWpJLDV�H�H[HFXomR�GDV�Do}HV�GH�6DQHDPHQWR�%iVLFR�

$UW�������2�6LVWHPD�0XQLFLSDO�GH�6DQHDPHQWR�%iVLFR�FRQ�

WDUi�FRP�RV�VHJXLQWHV�LQVWUXPHQWRV�H�IHUUDPHQWDV�GH�JHV�

WmR�

,�±�3ODQR�0XQLFLSDO�GH�6DQHDPHQWR�%iVLFR

,,�±�3ODQR�0XQLFLSDO�GH�*HVWmR�,QWHJUDGD�GH�5HVtGXRV�6y�

OLGRV

,,,�±�&RQVHOKR�*HVWRU�GRV�3ODQRV�0XQLFLSDLV�GH�6DQHDPHQ�

WR�%iVLFR�H�GH�*HVWmR�,QWHJUDGD�GH�5HVtGXRV�6yOLGRV�

,9�±�&RPLVVmR�3HUPDQHQWH�GH�$FRPSDQKDPHQWR�H�$YD�

OLDomR�GRV�3ODQRV�0XQLFLSDLV�GH�6DQHDPHQWR�%iVLFR�H�GH�

*HVWmR�,QWHJUDGD�GH�5HVtGXRV�6yOLGRV�

9�±�ÏUJmRV�3~EOLFRV� FRUUHODFLRQDGRV� FRP�RV� VHUYLoRV�GH�

6DQHDPHQWR�%iVLFR�

6(d­2�,,

'RV�3ODQRV�0XQLFLSDLV�GH�6DQHDPHQWR�%iVLFR�H�GH�

*HVWmR�,QWHJUDGD�GH�5HVtGXRV�6yOLGRV

$UW�������2V�3ODQRV�0XQLFLSDLV�GH�6DQHDPHQWR�%iVLFR�H�GH�

*HVWmR� ,QWHJUDGD� GH� 5HVtGXRV� 6yOLGRV� VmR� LQVWUXPHQWRV�

HVVHQFLDLV�SDUD�R�DOFDQFH�GH�QtYHLV�FUHVFHQWHV�GH�VDOXEUL�

GDGH�DPELHQWDO�H�GH�GHVHQYROYLPHQWR�LQWHJUDQWHV�GD�3ROt�

WLFD�0XQLFLSDO�GH�6DQHDPHQWR�%iVLFR�

$UW�������2V�3ODQRV�0XQLFLSDLV�GH�6DQHDPHQWR�%iVLFR�H�GH�

*HVWmR�,QWHJUDGD�GH�5HVtGXRV�6yOLGRV�VHUmR�TXDGULHQDLV�H�

FRQWHUmR��GHQWUH�RXWURV��RV�VHJXLQWHV�HOHPHQWRV�

,�±�'LDJQyVWLFR� WpFQLFR�SDUWLFLSDWLYR� VLWXDFLRQDO� VREUH�DV�

DWLYLGDGHV��LQVIUDHVWUXWXUDV�H�LQVWDODo}HV�GH�6DQHDPHQWR�

%iVLFR�H�GH�*HVWmR�GH�5HVtGXRV�6yOLGRV�GR�0XQLFtSLR��SRU�

PHLR�GH�LQGLFDGRUHV�VDQLWiULRV��DPELHQWDLV��VRFLDLV��HFRQ{�

PLFRV�H�GH�JHVWmR�

,,�±�'HILQLomR�GH�GLUHWUL]HV�JHUDLV��DWUDYpV�GH�SODQHMDPHQ�

WR�LQWHJUDGR��FRQVLGHUDQGR�RXWURV�SODQRV�VHWRULDLV�H�UHJLR�

QDLV�

,,,�±�(VWDEHOHFLPHQWR�GH�PHWDV�H�Do}HV�HPHUJHQFLDLV��GH�

FXUWR��PpGLR�H�ORQJR�SUD]R�

,9�±�'HILQLomR�GRV� UHFXUVRV� ILQDQFHLURV�QHFHVViULRV�� GDV�

IRQWHV�GH�ILQDQFLDPHQWR�H�FURQRJUDPD�GH�DSOLFDomR��TXDQ�

GR�SRVVtYHO�
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6(d­2�,,,

'DV�XQLGDGHV�H[HFXWRUDV�GR�3ODQR�0XQLFLSDO�GH�
'UHQDJHP�H�0DQHMR�GH�ÈJXDV�3OXYLDLV

$UW�������6HUmR�XQLGDGHV�H[HFXWRUDV�GR�6LVWHPD�0XQLFLSDO�
GH�6DQHDPHQWR�%iVLFR�RV�yUJmRV�PXQLFLSDLV�UHVSRQViYHLV�
SHODV�Do}HV�H�SURMHWRV�SUHYLVWRV�QRV�3ODQRV�0XQLFLSDLV�GH�
6DQHDPHQWR� %iVLFR� H� GH� *HVWmR� ,QWHJUDGD� GH� 5HVtGXRV�
6yOLGRV��RX�SDUWH�GHOHV�

,�±�6HUYLoR�&RODWLQHQVH�GH�6DQHDPHQWR�$PELHQWDO�±�6$�
1($5�

,,�±�6HFUHWDULD�0XQLFLSDO�GH�2EUDV�

,,,�±�6HFUHWDULD�0XQLFLSDO� GH�'HVHQYROYLPHQWR�8UEDQR�H�
0HLR�$PELHQWH�

,9�±�6HFUHWDULD�0XQLFLSDO�GH�6D~GH�

9�±�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�

9,�±�6HFUHWDULD�0XQLFLSDO�GH�$JULFXOWXUD�

9,,�±�6XSHULQWHQGrQFLD�GH�'HIHVD�&LYLO�

9,,,�±�6HFUHWDULD�0XQLFLSDO�GH�$VVLVWrQFLD�6RFLDO��7UDEDOKR�
H�&LGDGDQLD�

,;�±�6HFUHWDULD�0XQLFLSDO�GH�&RPXQLFDomR�6RFLDO�

;�±�6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�5XUDO�

3DUiJUDIR�ÒQLFR���e�GHYHU�GDV�XQLGDGHV�H[HFXWRUDV�VH�XWL�
OL]DUHP� GDV� IHUUDPHQWDV� GH� JHUHQFLDPHQWR� GH� SURMHWRV��
HVSHFLDOPHQWH�GH�VLVWHPDWL]DomR�GH� LQIRUPDo}HV��GH�GH�
WDOKDPHQWR�GDV�Do}HV�H�GH�FRQWUROH��GH�PRGR�D�SHUPLWLU�R�
DFRPSDQKDPHQWR� GD� HYROXomR� GDV� Do}HV� HPSUHHQGLGDV��
HP�FRQIRUPLGDGH�FRP�RV�SURMHWRV�HVSHFtILFRV�GH�DSULPR�
UDPHQWR� GD� JHVWmR� H� GH� VLVWHPDWL]DomR� GH� LQIRUPDo}HV�
SURSRVWRV�QRV�3ODQRV�

6(d­2�,9

'R�ÏUJmR�*HVWRU�GH�6DQHDPHQWR�$PELHQWDO

$UW�������)LFD�FULDGR�R�ÏUJmR�*HVWRU�GH�6DQHDPHQWR�$P�
ELHQWDO�� IXQomR� HVWUDWpJLFD� GR� 6LVWHPD�0XQLFLSDO� GH� 6D�
QHDPHQWR�%iVLFR��YLQFXODGR�DR�6$1($5�SRU�PHLR�GR�6HWRU�
GH�$VVHVVRULD�H�SODQHMDPHQWR�

$UW�������&RPSHWH�DR�ÏUJmR�*HVWRU�GH�6DQHDPHQWR�$P�
ELHQWDO�

,���DUWLFXODU�DV�XQLGDGHV�H[HFXWRUDV�GR�6LVWHPD�0XQLFLSDO�
GH�6DQHDPHQWR�%iVLFR�SDUD�D�ILHO�H[HFXomR�GRV�SURMHWRV�

H�Do}HV�GHILQLGRV�H�DFRUGDGRV�FRP�D�VRFLHGDGH�YLD�GLDJ�
QyVWLFR�WpFQLFR�SDUWLFLSDWLYR�TXH�HPEDVRX�RV�3ODQRV�0XQL�
FLSDLV��LQFOXLQGR��DWp�PHVPR��D�DUWLFXODomR�FRP�XQLGDGHV�
FRPSOHPHQWDUHV�GD�3UHIHLWXUD�H�FRP�LQVWkQFLDV�H�yUJmRV�
H[WHUQRV�UHJXODGRUHV�H�ILQDQFLDGRUHV�GR�6LVWHPD�0XQLFLSDO�
GH�6DQHDPHQWR�%iVLFR�

,,� ±� H[LJLU� GDV�XQLGDGHV�H[HFXWRUDV�R�GHWDOKDPHQWR�GDV�
Do}HV�HP�DWLYLGDGHV�

,,,�±�YLVLWDU�H�ILVFDOL]DU�DV�REUDV�UHODFLRQDGDV�j�H[HFXomR�
GRV�3ODQRV�

,9���DFRPSDQKDU��PRQLWRUDU�H�DYDOLDU�RV�SURMHWRV�H�Do}HV�
H[HFXWDGRV�SRU�PHLR�GH�UHXQL}HV�ELPHVWUDLV�FRP�RV�UHV�
SRQViYHLV�SHORV�SURJUDPDV�H�Do}HV�QDV�XQLGDGHV�GH�H[H�
FXomR��VHP�SUHMXt]R�GD�FRQYRFDomR�GH�UHXQL}HV�H[WUDRUGL�
QiULDV�VHPSUH�TXH�VH�IL]HU�QHFHVViULR�

9� ±� DSOLFDU� RV� LQVWUXPHQWRV� H�PHFDQLVPRV� GH� FRQWUROH��
DFRPSDQKDPHQWR��PRQLWRUDPHQWR�H�DYDOLDomR�GRV�3ODQRV�
0XQLFLSDLV�GH�6DQHDPHQWR�%iVLFR�H�GH�*HVWmR�,QWHJUDGD�
GH�5HVtGXRV�6yOLGRV�HP�FRQIRUPLGDGH�FRP�R�TXH�GLVS}HP�
R�$QH[R�~QLFR�

9,� ±� HODERUDU� UHODWyULRV� GH� DFRPSDQKDPHQWR��PRQLWRUD�
PHQWR� H� DYDOLDomR� GRV� 3ODQRV�0XQLFLSDLV� GH� 6DQHDPHQ�
WR� %iVLFR� H� GH� *HVWmR� ,QWHJUDGD� GH� 5HVtGXRV� 6yOLGRV��
XWLOL]DQGR�VH�GRV� LQGLFDGRUHV�GHWDOKDGRV�QR�$QH[R�~QLFR�
SDUD�HVWH�PLVWHU�

9,,�±�PDQWHU�LQIRUPDo}HV�DWXDOL]DGDV�VREUH�D�H[HFXomR�GH�
FDGD�SURMHWR�H�DomR��EHP�FRPR�GRV�UHVXOWDGRV�DOFDQoDGRV�
SHORV�3ODQRV�0XQLFLSDLV�GH�6DQHDPHQWR�%iVLFR�H�GH�*HV�
WmR�,QWHJUDGD�GH�5HVtGXRV�6yOLGRV�

9,,,� ±� VROLFLWDU� LQIRUPDo}HV� DGLFLRQDLV� TXH� SRVVDP� VHU�
QHFHVViULDV�DR�SURFHVVR�GH�DFRPSDQKDPHQWR��PRQLWRUD�
PHQWR�H�DYDOLDomR�GRV�3ODQRV�0XQLFLSDLV�GH�6DQHDPHQWR�
%iVLFR�H�GH�*HVWmR�,QWHJUDGD�GH�5HVtGXRV�6yOLGRV�

6(d­2 9

'D�&RPLVVmR�3HUPDQHQWH�GH�$FRPSDQKDPHQWR�H�
$YDOLDomR

$UW�� ��� �� )LFD� FULDGD� D� &RPLVVmR� 3HUPDQHQWH� GH� $FRP�
SDQKDPHQWR�H�$YDOLDomR�GRV�3ODQRV�0XQLFLSDLV�GH�6DQHD�
PHQWR�%iVLFR�H�GH�*HVWmR�,QWHJUDGD�GH�5HVtGXRV�6yOLGRV��
yUJmR� FROHJLDGR�GHOLEHUDWLYR�� UHJXODGRU� H� ILVFDOL]DGRU�� GH�
QtYHO�HVWUDWpJLFR�VXSHULRU�GR�6LVWHPD�0XQLFLSDO�GH�6DQHD�
PHQWR�%iVLFR��DWLYR�MXQWR�j�6HFUHWDULD�0XQLFLSDO�GH�0HLR�
$PELHQWH��FXMD�FRPSRVLomR�VHUi� IRUPDGD�GH� IRUPD�SDUL�
WiULD��QRV�WHUPRV�GH�VHX�UHJLPHQWR�LQWHUQR��JDUDQWLQGR�D�
SDUWLFLSDomR�SRSXODU�SRU�PHLR�GRV�FRQVHOKHLURV�UHSUHVHQ�
WDQWHV�GD�VRFLHGDGH�FLYLO�RUJDQL]DGD�GR�0XQLFtSLR�
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$UW�������&RPSHWH�DR�&RQVHOKR�0XQLFLSDO�GH�0HLR�$PELHQ�

WH��QD�TXDOLGDGH�GH�(VWUXWXUD�GH�$FRPSDQKDPHQWR�H�&RQ�

WUROH�6RFLDO�GR�3ODQR�0XQLFLSDO�GH�6DQHDPHQWR�%iVLFR�

,�±�UHDOL]DU�UHXQL}HV�DQXDOPHQWH��GH�SUHIHUrQFLD�DQWHFH�

GHQGR�D�UHXQLmR�GR�3ODQR�3OXULDQXDO�H�GR�RUoDPHQWR�PX�

QLFLSDO�

,,�±�IRUPDU�D�&RPLVVmR�3HUPDQHQWH�GH�$FRPSDQKDPHQWR�

H�$YDOLDomR�GRV�3ODQRV�0XQLFLSDLV�GH�6DQHDPHQWR�%iVLFR�H�

GH�*HVWmR�,QWHJUDGD�GH�5HVtGXRV�6yOLGRV�

$UW�������$�&RPLVVmR�3HUPDQHQWH�GH�$FRPSDQKDPHQWR�H�

$YDOLDomR� WHUi� D� IXQomR� GH� UHDOL]DU� R� DFRPSDQKDPHQWR��

D� DYDOLDomR�H� R� FRQWUROH� VRFLDO� GRV� 3ODQRV�0XQLFLSDLV� GH�

6DQHDPHQWR� %iVLFR� H� GH� *HVWmR� ,QWHJUDGD� GH� 5HVtGXRV�

6yOLGRV�

$UW�� ��� �� 6mR� DWULEXLo}HV� GD� &RPLVVmR� 3HUPDQHQWH� GH�

$FRPSDQKDPHQWR� H� $YDOLDomR� GRV� 3ODQRV� 0XQLFLSDLV� GH�

6DQHDPHQWR� %iVLFR� H� GH� *HVWmR� ,QWHJUDGD� GH� 5HVtGXRV�

6yOLGRV�

,�±�DYDOLDU�D�H[HFXomR�GDV�Do}HV�H�SURMHWRV�HVWDEHOHFLGRV�

QRV�3ODQRV�0XQLFLSDLV�GH�6DQHDPHQWR�%iVLFR�H�GH�*HVWmR�

,QWHJUDGD�GH�5HVtGXRV�6yOLGRV�

,,�±�DYDOLDU�DV�PHWDV�H�UHVXOWDGRV�DOFDQoDGRV�SHORV�3ODQRV�

0XQLFLSDLV�GH�6DQHDPHQWR�%iVLFR�H�GH�*HVWmR�,QWHJUDGD�

GH�5HVtGXRV�6yOLGRV�

,,,�±�SURSRU�QRYDV�GHPDQGDV��Do}HV�HPHUJHQFLDLV�H�GLUH�

FLRQDPHQWR�GRV�3ODQRV�0XQLFLSDLV�GH�6DQHDPHQWR�%iVLFR�

H�GH�*HVWmR�,QWHJUDGD�GH�5HVtGXRV�6yOLGRV�

,9�±�HODERUDU�FDUWDV�H�PRQo}HV�TXH�FRQVLGHUDU�QHFHVVi�

ULDV�

9�±�FRQYRFDU�DWXDOL]Do}HV�GRV�3ODQRV�0XQLFLSDLV�GH�6DQHD�

PHQWR�%iVLFR�H�GH�*HVWmR�,QWHJUDGD�GH�5HVtGXRV�6yOLGRV�D�

FDGD����TXDWUR��DQRV�

9,�±�VROLFLWDU�LQIRUPDo}HV�TXH�SRVVDP�VHU�QHFHVViULDV�DR�

SURFHVVR�GH�DFRPSDQKDPHQWR��PRQLWRUDPHQWR��DYDOLDomR�

H�FRQWUROH�VRFLDO�GRV�3ODQRV�0XQLFLSDLV�GH�6DQHDPHQWR�%i�

VLFR�H�GH�*HVWmR�,QWHJUDGD�GH�5HVtGXRV�6yOLGRV�

$UW�������$�&RPLVVmR�3HUPDQHQWH�GH�$FRPSDQKDPHQWR�H�

$YDOLDomR�GRV�3ODQRV�0XQLFLSDLV�GH�6DQHDPHQWR�%iVLFR�H�

GH�*HVWmR�,QWHJUDGD�GH�5HVtGXRV�6yOLGRV�GHYHUi�DSUHVHQ�

WDU�UHODWyULRV�VHPHVWUDLV� LQGLFDQGR�R�HVWiJLR�GRV�SURJUD�

PDV�H�Do}HV��RV� UHVXOWDGRV�DOFDQoDGRV�H�DV�GLILFXOGDGHV�

LGHQWLILFDGDV�QD�H[HFXomR�GR�3ODQR��FRP�YLVWDV�D�SUHVWDU�

FRQWDV� j� VRFLHGDGH� DFHUFD� GDV� GHPDQGDV� DSUHVHQWDGDV�

SHOD�SRSXODomR�QRV�GLDJQyVWLFRV�SDUWLFLSDWLYRV�H�GRV�FRP�

SURPLVVRV�SDFWXDGRV�QR�3ODQR�

$UW�������$�&RPLVVmR�3HUPDQHQWH�GH�$FRPSDQKDPHQWR�H�

$YDOLDomR�GRV�3ODQRV�0XQLFLSDLV�GH�6DQHDPHQWR�%iVLFR�H�

GH�*HVWmR� ,QWHJUDGD�GH�5HVtGXRV�6yOLGRV�SRGHUi��DLQGD��

FRQYRFDU�� SRU�PHLR� GR� &RQVHOKR�0XQLFLSDO� GH�0HLR� $P�

ELHQWH��DXGLrQFLDV�S~EOLFDV�SDUD�SUHVWDU�FRQWDV�GLUHWDPHQ�

WH�j�VRFLHGDGH��EHP�FRPR�SDUD�D�UHDOL]DomR�GH�FRQVXOWD�

S~EOLFD�SDUD�ILQV�GH�DWXDOL]DomR�GRV�3ODQRV��TXH�GHYHUi�VHU�

UHDOL]DGD�D�FDGD����TXDWUR��DQRV�

&$3Ë78/2�,,,

'DV�GLVSRVLo}HV�ILQDLV�H�WUDQVLWyULDV

$UW�������2�SRGHU�S~EOLFR��R�VHWRU�HPSUHVDULDO�H�D�FROHWLYL�

GDGH�VmR�UHVSRQViYHLV�SHOD�HIHWLYLGDGH�GDV�Do}HV�YROWDGDV�

SDUD�DVVHJXUDU�D�REVHUYkQFLD�GD�3ROtWLFD�0XQLFLSDO�GH�6D�

QHDPHQWR�%iVLFR�H�GDV�GLUHWUL]HV�H�GHPDLV�GHWHUPLQDo}HV�

HVWDEHOHFLGDV�QHVWD�/HL�H�HP�VHX�UHJXODPHQWR�

$UW�������2�$QH[R�~QLFR��FRQWHQGR�R�WHRU�GRV�3ODQRV�0X�

QLFLSDLV�GH�6DQHDPHQWR�%iVLFR�H�GH�*HVWmR�,QWHJUDGD�GH�

5HVtGXRV�6yOLGRV��p�SDUWH�LQWHJUDQWH�GHVWD�/HL�

$UW�� ��� ��2V� 3ODQRV�0XQLFLSDLV� GH�6DQHDPHQWR�%iVLFR� H�

GH�*HVWmR�,QWHJUDGD�GH�5HVtGXRV�6yOLGRV�VHUmR�UHQRYDGR�

SHULRGLFDPHQWH�H�WHP�YLJrQFLD�DWp�R�DQR�GH������

$UW�������(VWD�/HL�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFD�

omR��UHYRJDGDV�DV�GLVSRVLo}HV�HP�FRQWUiULR�

5HJLVWUH�VH��3XEOLTXH�VH�H�&XPSUD�VH�

*DELQHWH�GR�3UHIHLWR�0XQLFLSDO�GH�&RODWLQD��HP����GH�MX�

QKR�GH������

3UHIHLWR�0XQLFLSDO

5HJLVWUDGD�QR�*DELQHWH�GR�3UHIHLWR�0XQLFLSDO

GH�&RODWLQD��HP����GH�MXQKR�GH������

6HFUHWiULR�0XQLFLSDO�GH�*DELQHWH�


