TRIBUNAL DE CONTAS DO ESTADO DO PARANA

FORMULARIO DE ENCAMINHAMENTO

Encaminho a peticdo com os seguintes dados:

ASSUNTO: PRESTACAO DE CONTAS ANUAL

INFORMACOES COMPLEMENTARES

Ano de exercicio: 2025

SUJEITOS DO PROCESSO
Entidade: SECRETARIA DE ESTADO DA ADMINISTRACAO E DA PREVIDENCIA

Gestor atual: LUIZ GOULARTE ALVES

Gestor das Contas: CLAUDIO STABILE

Gestor das Contas: LUIZ GOULARTE ALVES
Gestor das Contas: MARTA CRISTINA GUIZELINI

DOCUMENTOS ANEXOS

- Formuléario de Dados (I_Formulario de Dados conforme Anexo | I)

- Relatério de Gestéo (II_Relatério circunstanciado da gestao_N)

- Relatério do Controle Interno (Ill_Relatério do Controle Interno, elabo)

- Parecer do Controle Interno (IV_Parecer do Controle Interno contendo )

- Relatério da Controladoria Geral do Estado (V_Relatério da Controladoria Geral do Es)
- Demonstrativos de Despesas (VIDemonstrativodaDespesaSegundoaNatureza)

- Demonstrativos de Despesas (VIDemonstrativodaDespesaSegundoaNatureza)

- Comparativo de Despesas (VIIComparativodaDespesaAutorizadacomaRea)

- Comparativo de Despesas por espécie (VIlIComparativodaDespesaAutorizadacomaRe)
- Demonstrativo da Divida Publica (IXDemonstracaodaDividaPublicaAnexol7dale)

- Relacéo de Restos a Pagar (XRelacaodeRestosaPagar)

- Balancete Sem Encerramento (XIBalancetedomesdedezembrosemencerrament)

- Declaracéo de Bens (XlIDeclaracaoexpressadoChefedoGrupodeRec)

- Balango Orcamentério (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)

- Balango Orcamentério (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)



- Balango Orcamentério (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)

- Balango Orcamentério (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)

- Balango Financeiro (DCASP) (XIlIDemonstracoesContabeisAplicadasaoSet)

- Balango Financeiro (DCASP) (XIlIDemonstracoesContabeisAplicadasaoSet)

- Balango Patrimonial (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)

- Balango Patrimonial (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)

- Balango Patrimonial (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)

- Balango Patrimonial (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)

- Demonstracao das Variacdes Patrimoniais (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)
- Demonstracao dos Fluxos de Caixa (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)
- Demonstracao dos Fluxos de Caixa (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)
- Demonstracao dos Fluxos de Caixa (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)
- Demonstracao dos Fluxos de Caixa (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)

- Notas explicativas as DCASP (XIII - Demonstra¢ces Contabeis Aplicadas)

PETICIONARIO: SECRETARIA DE ESTADO DA ADMINISTRACAO E DA PREVIDENCIA, CNPJ
77.071.579/0001-08, através do(a) Representante Legal LUIZ GOULARTE ALVES, CPF
536.011.069-49

Curitiba, 30 de marco de 2026 17:35:08



TRIBUNAL DE CONTAS DO ESTADO DO PARANA

EXTRATO DE AUTUACAO N°: 221284/26

Recebemos, mediante acesso ao servigo de peticionamento eletrénico eContas Parand, a peticdo com os
seguintes dados indicados pelo instaurador:

PROCESSO: 221284/26

ASSUNTO: PRESTACAO DE CONTAS ANUAL

INFORMACOES COMPLEMENTARES

Ano de exercicio: 2025

SUJEITOS DO PROCESSO
Entidade: SECRETARIA DE ESTADO DA ADMINISTRACAO E DA PREVIDENCIA

Gestor atual: LUIZ GOULARTE ALVES

Gestor das Contas: CLAUDIO STABILE

Gestor das Contas: LUIZ GOULARTE ALVES
Gestor das Contas: MARTA CRISTINA GUIZELINI

DOCUMENTOS ANEXOS

- Formulario de Encaminhamento

- Formuléario de Dados (I_Formulario de Dados conforme Anexo | I)

- Relatério de Gestéo (II_Relatdrio circunstanciado da gestao_N)

- Relatério do Controle Interno (Ill_Relatério do Controle Interno, elabo)

- Parecer do Controle Interno (IV_Parecer do Controle Interno contendo )

- Relatério da Controladoria Geral do Estado (V_Relatério da Controladoria Geral do Es)
- Demonstrativos de Despesas (VIDemonstrativodaDespesaSegundoaNatureza)

- Demonstrativos de Despesas (VIDemonstrativodaDespesaSegundoaNatureza)

- Comparativo de Despesas (VIIComparativodaDespesaAutorizadacomaRea)

- Comparativo de Despesas por espécie (VIlIComparativodaDespesaAutorizadacomaRe)

- Demonstrativo da Divida Publica (IXDemonstracaodaDividaPublicaAnexol7dale)



- Relacdo de Restos a Pagar (XRelacaodeRestosaPagar)

- Balancete Sem Encerramento (XIBalancetedomesdedezembrosemencerrament)

- Declaragéo de Bens (XlIDeclaracaoexpressadoChefedoGrupodeRec)

- Balango Orcamentério (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)

- Balango Orcamentério (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)

- Balango Orcamentério (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)
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- Balango Patrimonial (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)

- Balango Patrimonial (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)

- Balango Patrimonial (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)

- Balango Patrimonial (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)

- Demonstracao das Variacdes Patrimoniais (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)
- Demonstracao dos Fluxos de Caixa (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)
- Demonstracao dos Fluxos de Caixa (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)
- Demonstracao dos Fluxos de Caixa (DCASP) (XllIDemonstracoesContabeisAplicadasaoSet)
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TRIBUNAL DE CONTAS DO ESTADO DO PARANA

ANEXO |
FORMULARIO DE DADOS DE PRESTACAO DE CONTAS ESTADUAL

ASSUNTO

PRESTACAO DE CONTAS ESTADUAL - EXERCICIO DE 2025

ENTIDADE

Nome: Secretaria de Estado da Administracéo e Previdéncia - SEAP
CNPJ: 77.071.579/0001-08

GESTOR DAS CONTAS
Periodo: 01/06/2024 a 16/02/2025

Ato de Nomeacéo: Decreto n° 5953/2024
Cargo: Secretério de Estado

Nome: Claudio Stabile

CPF: 577.789.229-91

GESTOR DAS CONTAS
Periodo: 31/10/2024 a 03/02/2025

Ato de Nomeacéo: Decreto n°® 7742/2024
Cargo: Diretor Geral

Nome: Romulo Marinho Soares

CPF: 769.505.907-25

GESTOR DAS CONTAS
Periodo: 04/02/2025 a 31/03/2025

Ato de Nomeacéo: Decreto n° 8813/2025
Cargo: Diretora Geral

Nome: Marta Cristina Guizelini

CPF: 039.837.999-81

GESTOR DAS CONTAS
Periodo: 01/04/2025 a 31/12/2025

Ato de Nomeacgéo: Decreto n° 9398/2025

Cargo: Diretora Geral

Nome: Maria Carmen Carneiro de Melo Albanske
CPF: 519.806.309-68




GESTOR DAS CONTAS
Periodo: 25/03/2025 a 31/12/2025

Ato de Nomeacéo: Decreto n° 9327/2025
Cargo: Secretério de Estado

Nome: Luiz Goularte Alves

CPF: 536.011.069-49

GESTOR ATUAL

Ato de Nomeacéao: Decreto n° 9327/2025
Cargo: Secretério de Estado

Nome: Luiz Goularte Alves

CPF: 536.011.069-49

CONTROLADOR INTERNO

Ato de Nomeacao: Resolugdo SEAP n° 11.394/2026
Cargo: Agente de Controle Interno

Nome: Andressa Lechackoski

CPF: 060.099.009-56

10.

DECLARACAO

Declaro, para os fins legais, que as informagcfes constantes deste
formulario sdo verdadeiras e estou ciente de que a falta de qualquer
documento exigido na Instrugcdo Normativa n° 201/2026 podera ocasionar a|
irregularidade e demais responsabilidades previstas em lei e nos atos
normativos do Tribunal de Contas do Estado do Parana.

(Curitiba, 26 de marco de 2026)

Luiz Goularte Alves

Secretario de Estado da Administracdo e da Previdéncia
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HI[HUFtFLR DQDOLVDGR

3bUD WDQWR IRUDP UHDOL]DGRYV

" ([DPHVY GH GRFXPHQWRV H UHODWYULRYV RILFLDLV

" $QiOLVHV GD H[HFXomR RUoDPHQWIULD H ILQDQFHLUD

" &RPSDUDomR HQWUH YDORUHY SODQHMDGRYVY H H[HFXWDG
" 9HULILFDomR GDV PHWDV ItVLFDV SUHYLVWDV QRV LQVWL
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" $QiOLVHV GR DPELHQWH GH FRQWUROH

" $YDOLDomR GRV UHJLVWURV GRV EHQV SDWULPRQLDLYV
TXDQGR DSOLFiYHO

" (QWUHYLVWDV FRP UHVSRQVIiIYHLVY SRU Q~FOHRV VHWRULI

$V DWLYLGDGHV IRUDP FRQGX]LGDV FRP EDVH QDV

HVWDEHOHFLGDV SDUD R H[HUFtFLR ILQDQFHLUR GH VH
HIWUDtGRV GR 5HODWYULR GH $FRPSDQKDPHQWR GR 30DQR
H[HUFtFLR GH H GR 'HPRQVWUDWLYR GDV OHWDV )t\

GLVSRQtYHLY QR 6LVWHPD ,QWHJUDGR GH *HVWmMmR $YDOLDO
6,*$0(

$GLFLRQDOPHQWH SURFHGHX VH j DQiOLVH LQWHJIUDCG
YLVWDV D YHULILFDU D FRHUrQFLD HQWUH SODQHMDPHQWR }

2V SURFHGLPHQWRY DGRWDGRV WLYHUDP FRPR SUF
FRQILDELOLGDGH GDV LQIRUPDO}HV H[DPLQDGDV H D FRQ
DSUHVHQWDGDV HP FRQVRQKQFLD FRP DV ERDV SUIWLFDV GF

E5($6 $9%$/,$'$6

3bub D HODERUDomR GR SUHVHQWH UHODWYULR IRUDP
QR KPELWR GD 6HFUHWDULD GH (VWDGR GD $GPLQLVWUDOmMR

" ([HFXomR RUODPHQWIULD H ILQDQFHLUD

" *HVWmR GH SHVVRDO H Do}HV DGPLQLVWUDWLYDYV

" *HVWmR SDWULPRQLDO

" &XPSULPHQWR GDV PHWDV SUHYLVWDV QRV LQVWUXPHQW
JRYHUQDPHQWDO HVSHFLDOPHQWH R 3ODQR 30XULDQXD
GH *RYHUQR H D /HL 2UoDPHQWIULD $QXDO /2% GR H[HUF
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" &RQIRUPLGDGH FRP QRUPDWLYRYV OHJDLV H RULHQWDO}H)
(VWDGR &*(

" 6HJXUDQoD H VD~GH RFXSDFLRQDO

" /IRJItVWLFD H FRQWUDWDO}HV S~EOLFDV

$ GHILQLomR GDV iUHDV DQDOLVDGDV REVHUYRX RV WH
QR 30DQR $QXDO GH 7UDEDOKR GR $JHQWH GH &RQWUROH ¢
SRU PHLR GD &RRUGHQDGRULD GH &RQWUROH ,QWHUQR &&,
SODQHMDPHQWR JRYHUQDPHQWDO

5HVVDOWD VH TXH DV DWLYLGDGHV GR $JHQWH GH
FRQGX]LGDV HP FRQVRQKQFLD FRP DV RULHQWDO}HV GD &*(
YLIJHQWH FRP IRFR QR DFRPSDQKDPHQWR FRQWtQXR H QD
JHVWmR
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$ 6HFUHWDULD GH (VWDGR GD $GPLQLVWUDOmR H GD
WHUPRV GD /HL (VWDGXDMH @R 'HFUHWR (VWDGXDO Q2
H[HUFH SDSHO FHQWUDO QD FRQGXomR GDV DWLYLGDGHV PH
DWXDQGR FRPR yUJmR UHVSRQVIYHO SHOD FRRUGHQDOmMR G
SHVVRDO H GH SUHYLGrQFLD

/HL Zz GH -DQHLUR GH AHXHRUMSQH|IV®&ER DGPLQLVWUDWLYD EiV]
([HFXWLYR (VWDGXDO H Gi RXWUDV SURYLGrQFLDYV
'"HFUHWR GH GH MDQHLURQGMHR GD#BHUKWDRHD GH (VWDGR GD $G

H GD 3UHYLGrQFLD
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6 XD DWXDomR DEUDQJH GH IRUPD LQWHJUDGD D JHVWn
SUHYLGHQFLiIULRY D SURPRomR GD VD~GH GR VHUYLGRU D
FRQWUDWDoO}HVY S~EOLFDV D JHVWMmMR GR SDWULP{QLR PRELC
RILFLDO D JHVWmR H SUHVHUYDomR GRFXPHQWDO EHP
GHVHQYROYLPHQWR GH VHUYLGRUHV SRU PHLR GD (VFROD G

1R FRQWH[WR GR SODQHMDPHQWR JRYHUQDPHQWDO L
DOLQKDGD DR 30DQR 30XULDQXINGHBBPOPH®OWH QR HL[R (IL
$GPLQLVWUDWLYD TXH RULHQWD D JHVWMmMR SDUD UHVXOWDG
IRUWDOHFLPHQWR GD JRYHUQDQoD GD WUDQVSDUrQFLD H
FRPR D LQWHJUDOmMR HQWUH SODQHMDPHQWR PRQLWRUDPHQ

$V Do}HV GD 6HFUHWDULD HVWmMR RUJDQL]DGDV SULQF
3 %HP HVWDU GR 6HUYLGRU 3DUDQDHQVH" H 3 3DUDQ!
FRQFHQWUDP LQLFLDWLYDV UHODFLRQDGDV j JHVWMmMR GH
FDSDFLWDomR JHVWMR SDWULPRQLDO H DGPLQLVWUDOmMR JH

2 PRQLWRUDPHQWR H D DYDOLDomR GDV PHWDV H Do}HV
VLVWHPiIWLFD SRU PHLR GR 6LVWHPD ,QWHJUDGR GH *HVWmI
(VWDGXDO 6,*$0( SHUPLWLQGR R DFRPSDQKDPHQWR GD HI[H
UHJLVWUR GH MXVWLILFDWLYDV SHODV iUHDV UHVSRQVIiYHL'
ULVFRV H GHVYLRV VXEVLGLDQGR D WRPDGD GH GHFLVmMR H

352*5%$0% % (0 (67$5 '2 6(59,'25 3$5$1%$(16(

2EMHWLYR (VWLPXODU D FDSDFLWDomR GH UHFXUVRV K
VHWRU S~EOLFR $GHTXDU D JHVWmMR GH UHFXUVRV KXPDQR\
SURPRYHU D JHVWmR HILFLHQWH GR VLVWHPD GH VD~GH GR V

/HL Qz GH GH GH]JHPEUR JBHVREUHXR BQVQR 30XULDQXDO SDUD R
D
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$IJHQWH GH &RQWUROH ,QWHUQR $YDOLDWLY

$omR *HVWmR GH $GPLQLVWUDoOomR GH 3HVVRDO

yL.epoLcbGH (VWDEHOHFHU HVWUDWpPJLDVY GLUHWUL]F
DGHTXDGR IXQFLRQDPHQWR GD DGPLQLVWUDOMR HVWDGXDC
$GPLQLVWUDOmMR GH 3HVVRDO &RRUGHQDU H UHDOL]DU D
$GPLQLVWUDOmMR GH 5HFXUVRV +XPDQRV *HUHQFLDU H FXVW
j 6D~GH 6%$6 GRV VHUYLGRUHV S~EOLFRV FLYLV HIHWLYRV
GHSHQGHQWHYV H DYDOLDU D TXDOLGDGH GRV VHUYLORYV
FRQWUDWDGRY SDUD DWHQGLPHQWR PpGLFR KRVSLWDODU |
'"HILQLU GLUHWUL]HVY GH DWXDomR FRQWUROH H VXSHUYLV
JXQFLRQDO GR (VWDGR GR 3DUDQi '"HVHQYROYHU SROtWLEF
UHIHUHQWHY j VD~GH RFXSDFLRQDO &DSDFLWDU VHUYLGRU
HVVHQFLDLY GH JHVWMR S~EOLFD FRP HVWtPXOR | L
FRPSDUWLOKDPHQWR GR FDSLWDO LQWHOHFWXDO SURGX]LG
HGXFDFLRQDLV

35,1&,3%,6 (QWUHJDV QR 3URJUDPD

$omR ([HFXon

$WHQGLPHQWR H SURPRomR GH DINVVHWW LGRIDH
HVWDGXDLY DWLYRV H VHXV GHMHEBHOQWHYVY 5* OW

$WHQGLPHQWR H SURPRomR GH DINVVEUW LGRIDH
HVWDGXDLY DWLYRV H VHXV GHSBI®XGHM@WHY 5* OW

$WHQGLPHQWR H SURPRomR GH DINVVIEUW LGRIDH
HVWDGXDLVY DWLYRV H VHXV GHSBIQHGAHQWHY 5* QW

$WHQGLPHQWR H SURPROmMR GH NV VHWW L@GRWH
HVWDGXDLVY DWLYRV H VHXV GHSHIQGHQWHV 5% QW

SWHQGLPHQWR H SURPRomR GH DIVVHWUWW LGRIWDH
HVWDGXDLY DWLYRV H VHXV GHSHIQJIHQWHY 5* QW

$SWHQGLPHQWR H SURPRomR GH DINVVHWUWW LGRIDH
HVWDGXDLYVY DWLYRV H VHXV GHSBWIQQEZHQWHY 5* QW

&RQFXUVRV 3~EOLFRV SDUD UHSRVURDR GIR BRI
GD $GPLQLVWUDOmMR 'LUHWD H QQEO®RIWD DXWiUTX

6HUYLGRUHYV EHQHILFLDGRV FRPUIDKID. DS MRE
PRGDOLGDGHV GH OLFHQoD PpGLFD 5*, QW &XULWI

$OWHUD@ED SSHOD GH GH 'HJHPEUR GH 6~P)GRD3B3OMHUD D /HL Q% GH GH GHI]H
GH TXH GLVS}H VREUH R 30DQRGIAXQLRQXDD SDUBURFRYHQGR D DQW(BRYL]DomR GH VHXV
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6HUYLGRUHV EHQHILFLDGRV FRP UDMLIDL DS MR
PRGDOLGDGHV GH OLFHQoD PpGLFD 5*, QW  *XDUDS

6HUYLGRUHV EHQHILFLDGRV FRP UDMIDIL DS MR
PRGDOLGDGHV GH OLFHQoD PpGLFD 5*, QW &DVFDY
“XVWLILFDWLYD &RPHEBRIADLRGD FRQVWUXomR GR PR GHOR W
DWHQGLPHQWR FRQWDYD VH TXH DDV WRGQRVFDVY DWYLDDCPL DWbH
LQGHSHQGHQWH GR Q-~PHUR GH GLDWR &RRGRXSDNVBVV G RH
SDVVDQGR DV FOtQLFDV D DYDOLGUFRRPBH GWH VWLWH @ W D GRI\D
GLPLQXLomR GR Q~PHUR GH DWH QO/L FFHQQIRAD \U HFIR@WY D G RAD (
ODXGRV KRPRORJDGRYV QD 5HJLmRY HON HFRRH B U PUL D QG R USD\OF |
UHODWYULR RILFLDO HPLWLGRO GRCSDVDVRVHADLYMWER DXFARLPCSL
GRV ODXGRV SHULFLDLV

6HUYLGRUHV EHQHILFLDGRV FRP UDRLIDGL DS MRL
PRGDOLGDGHV GH OLFHQoD PpGLFD 5*,QW 0DULQJ
-XVWLILFDWLYD &R PHQWWRLBH ODULQJIi LQFOXL@®RQ®V RXQ
3DUDQDYDt ILFRX VHP DWHQGLMHR VB8R U3 R B RH@H LDLCF LGXDIOND
DYDOLDomR PpGLFR SHULFLDO BR@FVEUX¥RR GR PRGHOGDH G
GH DWHQGLPHQWR FRQWDYD VH DOH] DWW WRGDIVF DW LDULIDPL
LQGHSHQGHQWH GR Q~PHUR GH GLDWR &RRGRXSDNVBVV G RH
SDVVDQGR DV FOtQLFDV D DYDOLGUFRR PBH GWH WLWWH S W D GRI\D
GLPLQXLomR GR Q~PHUR GH DWH QDAL FFHOQ Q/LRAD \U HFIR@LWY D G RAD (
ODXGRV KRPRORJDGRV QD 5HJLmMRi, VRIQURHBH i UQDR G ADWD H V
UHODWYULR RILFLDO HPLWLGFO SRCSD VDVRVHPADLYMMWER DXFARLPCSL]
GRV ODXGRV SHULFLDLV

6HUYLGRUHV EHQHILFLDGRV FRP UDMIDL DS MR
PRGDOLGDGHV GH OLFHQoD PpGLFD 5*, QW /RQGUL
_XVWLILFDWLYD &RPHEBRIFADLRGD FRQVWUXomR GR PR GHOR W
DWHQGLPHQWR FRQWDYD VH TXH DDV WRGQRVFDY DWYLDOCPL DWbH
LQGHSHQGHQWH GR Q~PHUR GH GLDWR &RRGRXSDNVBVV G RH
SDVVDQGR DV FOtQLFDV D DYDOLGUFRRPBH GWH WLWH @ W D GRI\D
GLPLQXLomR GR Q~PHUR GH DWH QO/L FFHQQIRAD \U HFIR@LWY D G RAD (
ODXGRV KRPRORJDGRYV QD 5HJLmMR QQW AR © HGLR b L DQGRIU ARD®G K
UHODWYULR RILFLDO HPLWLGRO GRCSD VDVRVHADLYMWER DXFARLPCSL
GRV ODXGRV SHULFLDLV

6HUYLGRUHV EHQHILFLDGRV FRP UDRNIDGL DS MRE
PRGDOLGDGHV GH OLFHQoD PpGLFD 5*, QW 3RQWD

6LVWHPD 5+ 3DUDQi LPSODQWNGER GXOD/L VOQE W I{ Q¥VXIL

&DSDFLWDomR GH 6HUYLGRUHWR D 0RGW IOQKELIIDGH

(YHQWRY SDUD FDSDFLWDomRHBWWR BB VAHRUGNMN U

&DSDFLWDomR GH 6HUYLGRUHWVLRO B RAHDMLISGHE H

-XVWLILFDWLYD &RRRQW i ULRSOHPHQWDOmMR GH GLYHUWDR/ G
FDSDFLWDoO}HV DOLDGD DR FUH\DRHQWWWD~ P\HRURRO B HG B D*UHR/HALN
HP FRQMXQWR LQFOXVLYH FRP DWWAGLFHRMNRY FRPVHW QL
VHUYLGRUHV QD FRPSURYDOmMR GH SDUDVLIF\L S\DYBNR SHPR FXH
WHQKDP IRPHQWDGR XPD PDLRU ERDEDRSRFEYHBABWREYGRH HR
GH FHUWLILFDO}HV

(YHQWRYV SDUD VHUYLGRUHY UWHEDV¥LRR)MERY L AE
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WHQKDP IRPHQWDGR XPD PDLRU ERDEMRSRUFEYHAWREY R HR
GH FHUWLILFDO}HV

$WHQGLPHQWR DR VHUYLGRUohRWDE5 XD @& HDWIL YR
WUDEDOKR VHUYLOR (VSHFLDOLJDGRHR BEBGKRH 6

-XVWLILFDWLYD &RWPHQWIMWRRLQLFLDO GHVVD HQWWHHYID WHEEL
IRL UHGX]LGD SDUD SURSRUFRRQDPIPAQY W H QIRF YDO RURGEHRH H
KRXYH R UHPDQHMDPHQWR GH UHFRKRIQWYDWIBQ®BR SRVWHYNQO
6HIJXUDQoD H OHGLFLQD GR 7UDEDBHEEL]DG RODW HQUILAP HDQ WIRWY
DWUHODGRV DR 5HJLPH *HUDO GH 3@WHYYLIGWREGR &R HFDOOR®B
GHWHUPLQDo}HY GR H6RFLDO

JRQWH 3UySULD FRP GDGRV H[WUDRGSBYKOFP BEWRWYVILRRGH BFQFHLUR GDV $0}HV GD /2%

&RQIRUPH GHPRQVWUDGR QD WDEHOD DFLPD D $omR
$GPLQLVWUDOmR GH 3HVVRDO HYLGHQFLD YDULDoO}HV UHC
HQWUHJDV UHIOHWLQGR D GLYHUVLGDGH GH IUHQWHV GH
SHVVRDV VD~GH GR VHUYLGRU FDSDFLWDomR H PRGHUQL]D¢
KXPDQRV GD 6($%$3

1R TXH VH UHIHUH jV Do}HV GH DVVLVWIQFLD j VD~GH G
GHSHQGHQWHY REVHUYD VH GHVHPSHQKR KHWHURJrQHR |
UHVXOWDGRYV SUY[LPRV RX VXSHULRUHV j PHWD HP DOJXPD

&DVFDYHO ODULQJi H /RQGULQD H
H[SUHVVLYD HP *XDUDSXDYD H QD 5HJLRQDO /RQGULQ
(VVDV YDULDO}HV LQGLFDP GLIHUHQoODV QD GLQKPLFD GH
SRVVtYHLVY DMXVWHV GH GHPDQGD DR ORQJR GR H[HUFtFLR

1R HL[R GDV DYDOLDo}HV PpGLFR SHULFLDLV YHULILFD
SUHYLVWR HP GHWHUPLQDGDV UHJIJLRQDLV FRP GHVWDTXH
ODULQJi H /RQGULQD HQTXDQWR &XULWLED
*URVVD DSUHVHQWDUDP GHVHPSHQKR VXSHULRU RX PELC
MXVWLILFDWLYDVY DSUHVHQWDGDYV LQGLFDP DOWHUDO}HV UHC
HVSHFLDOPHQWH D UHYLVmMR GR FULWpPULR GH DQiIiOLVH GH
TXDWUR GLDV H HP FDVRV HVSHFtILFRVY D GHVFRQWLQXLGD
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REVHUYD VH H[HFXomR H[SUHVVLYDPHQWH VXSHULRU jV P
GHVWDTXH SDUD FDSDFLWDomR SUHVHQFLDO H WHOHSUHVHQ
H KtEULGR HYHQWRYVY GH ERDV SUIWLFDV H H)
(VWVWH FRPSRUWDPHQWR VXJHUH DPSOLDomR GD GHI
H[HUFtFLR DVVRFLDGD DR IRUWDOHFLPHQWR GDV Do}HV IRUI
LQVWLWXFLRQDLY H PDLRU DGHVmMR GRV VHUYLGRUHYV jV LQLF

(P UHODomR jV GHPDLV HQWUHJDV REVHUYD VH D LPS
5+ 3DUDQi FRP H[HFXomR DFLPD GR SUHYLVWR EH
UHODFLRQDGD DR DWHQGLPHQWR HP VD~GH H VHJXUDQoD G|
HIHFXomR VLJQLILFDWLYDPHQWH VXSHULRU HVWi DVVRFLDGI
DR UHGLPHQVLRQDPHQWR GR HVFRSR LQLFLDOPHQWH SUH
DSUHVHQWDGD LQFOXLQGR DGHTXDo}HV RUoODPHQWIULDV H
H6RFLDO

'H IRUPD JHUDO RV UHVXOWDGRYV GD $omR Qz HYLG
HOHYDGD KHWHURJHQHLGDGH QD H[HFXomR GDV HQWUHJDYV
UHFRQILJXUDomR GH PRGHORYV RSHUDFLRQDLY UHYLVmMR GH
GHPDQGD HP Do}HV GH FDSDFLWDomR H DMXVWHV GH SOI
H[HUFtFLR (VVHV HOHPHQWRY UHIRUODP D LPSRUWKQFLD GR
SURFHVVR GH SODQHMDPHQWR H GR GLPHQVLRQDPHQWR GEC
DVVHJXUDU PDLRU DGHUrQFLD HQWUH R SUHYLVWR H R H[HF
DWXDomR GD 6($3
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'"HPDLV DVVLQDWXUDV QD IROKD D $ DXWHQWRFERGBH W WWB LGRFRXP I PR HQGHUHOR
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6HFUHWDULD GH (VWDGR GDRI@PLQLVWUDOmMR H G
1~-FOHR GH  QWHJULGDGH H &RPSOLDQFH 6HWR
$IJHQWH GH &RQWUROH ,QWHUQR $YDOLDWLY

$omR *HVWmR GD 6D~GH GRV 6HUYLGRUHV ,Q
'"HSHQGHQWHYV

)LQDOLGDGH &XVWHDU R 6LVWHPD GH $VVLVWIrQFLD | 6
HQWUH VXDV Do}HV D UHFXSHUDomR H PDQXWHQomR GD VD-
FLYLY DSRVHQWDGRYVY PLOLWDUHYVY GD UHVHUYD UHPXQHUDGLE
GRV SHQVLRQLVWDV GR (VWDGR GR 3DUDQI

35,1&,3%,6 (QWUHJDV QR 3URJUDPD

$omR ([HFXon

$SWHQGLPHQWR H SURPRomR GH DWYYVN®RQRV
HVWDGXDLV LODWLYRV H SHOVLROLVWDV 5* 0
$WHQGLPHQWR H SURPRomR GH DWWYN®RQRV
HVWDGXDLVY LODWLYRV H SHOVLROLVWDV 5* 0
$SWHQGLPHQWR H SURPRomR GH DWYYNVN®RQRV
HVWDGXDLV LODWLYRV H SHOVLROQLVWDV 5* O
$WHOQGLPHQWR H SURPRomR GH DWWY.NVNGRQRWV
HVWDGXDLVY LODWLYRV H SHOVLROLVWDV 5* 0
$WHQGLPHQWR H SURPRomR GH DWYYNVN®RQRV
HVWDGXDLV LODWLYRV H SHOVLROLVWDV 5* 0O
$WHOQGLPHQWR H SURPRomR GH DWWYNVNGRQRWV
HVWDGXDLV LODWLYRV HSHOVLROLVWDV 5* 0O
JRQWH 3UySULD FRP GDGRV H{WUDRGBY KPP BAUWRWYVILRRGH FBFQFHLUR GDV $0}HV GD /2%

&RQIRUPH GHPRQVWUDGR QD WDEHOD DFLPD D $omR Q%
GRV 6HUYLGRUHV ,QDWLYRV H VHXV 'HSHQGHQWHY HYLGHQF
HQWUHJDY HQWUH DV UHJLRQDLY QR kPELWR GD 6($3

2EVHUYD VH GHVHPSHQKR LQIHULRU DR SUHYLVWR HP &X
DV GHPDLV UHJLRQDLY DSUHVHQWDUDP H[HFXomR SUY[LPD
GHVWDTXH SDUD *XDUDSXDYD &DVFDYHO H

DOpP GH ODULQJi H/RQGULQD TXH VH P
SDWDPDU GH HTXLOtEULR HP UHODomR DR SODQHMDGR

KWWSV 727ZZ VLIDPH VHSO SU JRYDER NV JIJDFRPBFRRISY QKBPHQWR

5XD -DF\ /RXUHLUR GH &DPSRV 6 1, 3DOIFLR GDV $UDXFiULDV , &HQWUR &tY
7HO , VLWH ZzZZ DGPLQLVWUDFDR SU JRY EU
3iJLQD GH

$VVLQDWXUD 4XDOLILFDGDDWHDOLDDEBE GRODUQHLUR GHHMOR $OEDQVNHQVHULGR DR SURWRFROBRBQGUHVVD /HFKMPNu\N
'"HPDLV DVVLQDWXUDV QD IROKD D $ DXWHQWRFERGBH W WWB LGRFRXP I PR HQGHUHOR
ZZZ HSURWRFROR SU JRY EU VSLARP WOPBLGIBMRRFXPEHRQWR IGFG H EG HF




6HFUHWDULD GH (VWDGR GDR@PLQLVWUDOmMR H G
1~-FOHR GH  QWHJULGDGH H &RPSOLDQFH 6HWR
$IJHQWH GH &RQWUROH ,QWHUQR $YDOLDWLY

$V H[HFXo0o}HV VXSHULRUHV D LQGLFDP HP UHJUD
GHPDQGD DR ORQJR GR H[HUFtFLR RX R VXEGLPHQVLRQDP
LQLFLDOPHQWH HVWDEHOHFLGDV 3RU RXWUR ODGR R UHVXC
QmR GHFRUUH GH IDOKDV QD H[HFXomR PDV VLP GD PHQRU ¢
SHUtRGR HYLGHQFLDGD SHOD UHGXomR QD SURFXUD SRU
EHQHILFLIULRYV

'H PRGR JHUDO D DomR FXPSULX VXD ILQDOLGDGH GH F
6LVWHPD GH $VVLVWrQFLD j 6D~GH 6%$6 DVVHIXUDQGR
EHQHILFLIULRVY FRQIRUPH D GHPDQGD DSUHVHQWDGD $V
UHJLRQDO GDV HQWUHJIJDV UHIOHWHP SRUWDQWR R FRPSRU
HIHUFtFLR LQGLFDQGR D QHFHVVLGDGH GH DSULPRUDPHQWE
PRGR D SURPRYHU PDLRU DGHUrQFLD HQWUH R SUHYLVWR H F

$omR BURYLPHQWR GH &DUJRV H )XQolHV H 5HH
&DUJRV &DUUHLUDV H 5HYLVMR GH 5HPXQHUDO}HYV

)LQDOLGDGH 3URYHU GHVSHVDV FRP UHYLVmMR GH UHPX
GH FDUUHLUDYV FDUJRV H IXQo}HYV

$omR ([HFXon

BURYLPHQWR GH &DUJRV H )XQo}HVDH JRHWH\&/DW
5HYLVmMR GH 5HPXQHUDOIHV
JRQWH 3UySULD FRP GDGRV H[WUPRGBE KD®P B WRWYVILRRGM GFQFHLUR GDV $0}HV GD /2%

$ $omR Qz + BURYLPHQWR GH &DUJRV H )XQo}HV H !
&DUJRV &DUUHLUDV H 5HYLVMR GH 5HPXQHUDO}HV WHP
GHVSHVDV UHODFLRQDGDV j SROtWLFD GH SHVVRDO DEUDC
UHHVWUXWXUDomR GH FDUUHLUDV H UHYLVmMR UHPXQHUDWYyYU

5XD -DF\ /RXUHLUR GH &DPSRV 6 1, 3DOIFLR GDV $UDXFiULDV , &HQWUR &tY
7HO , VLWH ZzZZ DGPLQLVWUDFDR SU JRY EU
3iJLQD GH

$VVLQDWXUD 4XDOLILFDGDDWHDOLDDEBE GRODUQHLUR GHHMOR $OEDQVNHQVHULGR DR SURWRFROBRBQGUHVVD /HFKMPNu\N
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6HFUHWDULD GH (VWDGR GDR@PLQLVWUDOmMR H G
1~-FOHR GH  QWHJULGDGH H &RPSOLDQFH 6HWR
$IJHQWH GH &RQWUROH ,QWHUQR $YDOLDWLY

6XD H[HFXomR HVWi GLUHWDPHQWH FRQGLFLRQDGD | HC
HVSHFtILFRV H j GLVSRQLELOLGDGH RUoODPHQWIULD R TXH S
UHODomR DR SODQHMDPHQWR LQLFLDO 1HVVH FRQWH[WR H
GLQkPLFD SUySULD GRV SURFHVVRV GH UHYLVmMR GH FDUU
GHSHQGHP GH LQLFLDWLYDYV OHJLVODWLYDV H GHFLV}HV DGF
FRPR GD HIHWLYD LPSOHPHQWDomR GDV PHGLGDV SUHYLVWD

$omR &RQWULEXLO}HV j SBUHYLGrQFLD &RPSOHPHQW

)LODOLGDGH $ORFDU FRQWUDSDUWLGD HVWDGXDO SDV
FRQWULEXLo}HV GHVFRQWDGDV GRV VHUYLGRUHV DR 30DQR
GHVWLQDGRV j 3UHYLGrQFLD &RPSOHPHQWDU GRV VHUYLGR
(VWDGR GR 3DUDQiIi LQFOXVLYH DTXHODV GHVWLQDGDV DR FX

$omR ([HFXon
&RQWULEXLO}HV j B3UHYLGrQFLD &RPSOHPHQWD

JRQWH 3UySULD FRP GDGRV H[WUDRGBYKOFP BEWRWYVILRRGH BFQFHLUR GDV $0}HV GD /2%

$ $omR Qz + &RQWULEXLO}HV j B3UHYLGrQFLD &RPS
ILQDOLGDGH DVVHJIJXUDU R UHSDVVH GD FRQWUDSDUWLGD S
VHUYLGRUHVY DR SODQR GH EHQHItFLRY SUHYLGHQFLIULRV L
FXVWHLR DGPLQLVWUDWLYR GD SUHYLGrQFLD FRPSOHPHQWD

$ H[HFXomR LQWHJUDO GD DomR LQGLFD UHJXOL
SUHYLVWRV DR ORQJR GR H[HUFtFLR HP FRQIRUPLGDGH FI
DwXbuLDLY TXH UHJHP R UHJLPH GH SUHYLGrQFLD FRPSOHPF
FDUIWHU FRQWLQXDGR H YLQFXODGD FXMD UHDOL]DomR HV)
GH SDJDPHQWR H jV FRQWULEXLo}HV GRV VHUYLGRUHV YLQFX

$OWHUD@ED SSHOD GH GH 'HJHPEUR GH 6~P)GRD3B3OMHUD D /HL Q% GH GH GHI]H
GH TXH GLVS}H VREUH R 30DQRGIAXQLRQXDD SDUBURFRYHQGR D DQW(BRYL]DomR GH VHXV

5XD -DF\ /[RXUHLUR GH &DPSRV 6 1 , 3DOIiFLR GDV $UDXFiULDV , &HQWUR &tY

7HO , VLWH ZzZZ DGPLQLVWUDFDR SU JRY EU
3iJLQD GH

$VVLQDWXUD 4XDOLILFDGDDWHDOLDDEBE GRODUQHLUR GHHMOR $OEDQVNHQVHULGR DR SURWRFROBRBQGUHVVD /HFKMPNu\N
'"HPDLV DVVLQDWXUDV QD IROKD D $ DXWHQWRFERGBH W WWB LGRFRXP I PR HQGHUHOR
ZZZ HSURWRFROR SU JRY EU VSLARP WOPBLGIBMRRFXPEHRQWR IGFG H EG HF




6HFUHWDULD GH (VWDGR GDR@PLQLVWUDOmMR H G
1~-FOHR GH  QWHJULGDGH H &RPSOLDQFH 6HWR
$IJHQWH GH &RQWUROH ,QWHUQR $YDOLDWLY

1HVVH FRQWH[WR R UHVXOWDGR REVHUYDGR UH
RSHUDFLRQDOL]DomR GRV UHSDVVHV H R FXPSULPHQWR
SDWURFLQDGRU QmR VH HYLGHQFLDQGR YDULDO}HV UHOHYD
LQLFLDOPHQWH HVWDEHOHFLGR FRQVLGHUDQGR D QDWXU
GHVSHVD

$ DQiOLVH GR 3URJUDPD *+ %HP (VWDU GR 6HUYLGRU

GH PRGR JHUDO DGHTXDGD H[HFXomR GDV Do}HV DYDOLDC(
DTXHODV GH QDWXUH]D FRQWLQXDGD H YLQFXODGD HVSHF
&RQWULEXLo}HV j 3UHYLGrQFLD &RPSOHPHQWDU TXH DSUF
UHIOHWLQGR UHJXODULGDGH QRVY UHSDVVHV H DGHUTrC

1DV $0}HV Q2 + *HVYWmMR GH $GPLQLVWUDomR GH 3H
*HVYWmR GD 6D~GH GRV 6HUYLGRUHV ,QDWLYRV H VHXV 'H
REVHUYDGDV HQWUH PHWDV SUHYLVWDV H H[HEXomR WDQW
UHJLRQDLY HVWmMR DVVRFLDGDV SUHGRPLQDQWHPHQWH |
SODQHMDPHQWR

'HVWDFDP VH QHVVH FRQWH[WR D DOWHUDomR QRV FU
FOtQLFDV FUHGHQFLDGDV SDUD DYDOLDomR PpGLFR SHULFLL
GH VHUYLoRV HP GHWHUPLQDGDV UHJL}HV HP UDJmR GH SURF
UHDGHTXDo}HV RUoDPHQWiIULDVY H DPSOLDomR GD GHPDQGD
HOHPHQWRYVY H[SOLFDP HP JUDQGH PHGLGD RV GHVYLRV L(
HQWUHJDVY UHODFLRQDGDV j DVVLVWrQFLD j VD~GH H jv DYDO

O9HULILFD VH DLQGD TXH H[HFXo}HV VLJQLILFDWLYDPHQ
HVSHFLDOPHQWH HP Do}HV GH FDSDFLWDomR SURYLPHQWR
WUDEDOKR 2 LQGLFDP WDQWR D DPSOLDomR GD GHPDQGD TX
LQLFLDO GDV PHWDYV ItVLFDV

5XD -DF\ /RXUHLUR GH &DPSRV 6 1, 3DOIFLR GDV $UDXFiULDV , &HQWUR &tY
7HO , VLWH ZzZZ DGPLQLVWUDFDR SU JRY EU
3iJLQD GH

$VVLQDWXUD 4XDOLILFDGDDWHDOLDDEBE GRODUQHLUR GHHMOR $OEDQVNHQVHULGR DR SURWRFROBRBQGUHVVD /HFKMPNu\N
'"HPDLV DVVLQDWXUDV QD IROKD D $ DXWHQWRFERGBH W WWB LGRFRXP I PR HQGHUHOR
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6HFUHWDULD GH (VWDGR GDR@PLQLVWUDOmMR H G
1~-FOHR GH  QWHJULGDGH H &RPSOLDQFH 6HWR
$IJHQWH GH &RQWUROH ,QWHUQR $YDOLDWLY

(P UHODomR j $omR Qz D DXVrQFLD GH H[HFXomR QR
FRPSDWtYHO FRP VXD QDWXUH]D FRQVLGHUDQGR D GHSHQC
GHFLV}HV DGPLQLVWUDWLYDV HVSHFtILFDV SDUD VXD LPSOHF

‘'HVVD IRUPD DV HYLGrQFLDV DSRQWDP TXH DV YDU
GHFRUUHP PDMRULWDULDPHQWH GH FRQGLFLRQDQWHYV R
GHPDQGD UHIRUoDQGR D QHFHVVLGDGH GH DSULPRUDPHQW|
PHWDV HVSHFLDOPHQWH HP Do}HV PDLV VHQVtYHLY D DOWHU

352*5%$0% *(67-2 ()(7,9%

2EMHWLYR OD[LPL]DU D HILFLrQFLD H HILFIFLD GD JHVW
$SHUIHLoRDU D LQIUDHVWUXWXUD WHFQROYJLFD H D JHVWmE
6($3 'LVSRQLELOL]DU VHUYLORYVY S~EOLFRV LQWHJUDGRYV GLJL

$omR *HVWmR (ILFLHQWH 3DWULPRQLDO GH 5HF
&DSDFLWDomR

)LOQDOLGDGH 'HVHQYROYHU D FDSDFLWDomR GH VHUYLG
PHQWKRED@QFR GH WDOHQWRV H DPSOLDomR H DWXDOL]Dom
EHP FRPR D FDSDFLWDomR GH JHVWRUHV GD IURWD RILFLDC(
DYDOLDomR GH SHUILO 3URPRYHU D UHJXODUL]DomR FDUWI
VLVWHPDY GH UDVWUHDPHQWR PRQLWRUDPHQWR H WHOHPH

5XD -DF\ /RXUHLUR GH &DPSRV 6 1, 3DOIFLR GDV $UDXFiULDV , &HQWUR &tY
7HO , VLWH ZzZZ DGPLQLVWUDFDR SU JRY EU
3iJLQD GH

$VVLQDWXUD 4XDOLILFDGDDWHDOLDDEBE GRODUQHLUR GHHMOR $OEDQVNHQVHULGR DR SURWRFROBRBQGUHVVD /HFKMPNu\N
'"HPDLV DVVLQDWXUDV QD IROKD D $ DXWHQWRFERGBH W WWB LGRFRXP I PR HQGHUHOR
KWWSV 7ZZZ HSURWRFROR SU JRY EU VSLZARP WOPLGIBMRREFXPEHQOWR IGFG H EG HF




6HFUHWDULD GH (VWDGR GDR@PLQLVWUDOmMR H G
1~-FOHR GH  QWHJULGDGH H &RPSOLDQFH 6HWR
$IJHQWH GH &RQWUROH ,QWHUQR $YDOLDWLY

35,1&,3%,6 (QWUHJDV QR 3URJUDPD

$omR ([HFXon
$PSOLDomR H $WXDOL]DomR G D(\8PRMDD GRHU PHDV @/hHin
(*3
-XVWLILFDWLYD &R FSHIGRWIRIEROR TXH WH® B@®WDRE M

DWXDOL]DU D 30DWDIRUPD (D' HSPBLHQWHP 9LEOW X DP BLHH §SUH
EDVH SDUD WRGDV DV DolHV GD (VBRODWGHN H* HD\QX©OR GDR D3
SURFHVVR GR SUHJmMR HOHWU{QLERR GRED D 30DWRHRHPD %
$YDOLDomR GH 3HUILO $WXDOPHQWUID RIPSURVHVER WHHBQE
7pFQLFR 3UHOLPLQDU H GR 7THUPR/\EHV5 HARP rR EIQOVSDWR M U
&ULDomR GH XP VRIWZDUH GH % IDQYMR L@ nYR OG
VHUYLGRUHV HVWDGXDLV GR 3DUDQi
-XVWLILFDWLYD &RBHRWHWR IRL HQWUHJXH HP GFHMVFRU B UZH
HVWi HP DQiOLVH QD 3*( “3DQPRFBRSMWRQWRYV IR
S~EOLFD SDUD DTXLVLOmMR GH XP U$REG HQWHP 9 [$9% X (3G y& HD ¥
IRUDP DMXVWDGRV R (VWXGR 7pPRLER 3HHOALPIFQDU H SRR MY
GH]JHPEUR GH 2 SURFHVVR 3URWRPRMRHO?DQiOLVH QD 3
SHOR 'HSDUWDPHQWR GH /RJtVWLEOLSDUYD '&&RQAW UTRPDS PHIH B
ILQDQFHLURYV GR JUXSR '7,& '26 6($® HF GWWDOMEBFR BWHPSOD
WpFQLFR %DQFR GH 7DOHQWRVRIR $YHYLLNomRRGGHL BIS 0 H.RH R

(TXLSDPHQWRY GH UDVWUHDPH@WWDR GHH W H ORXKFOR
LOQVWDODGRYV HLPSODQWDGRYV
-XVWLILFDWLYD &BRPHHWDUQRFHVVLGDGH GH DOWHJWDWI IR BUF
IRL UHDOL]DGD D HODERUDomR GRBD/WDUPRQGH BMWIBIAMRFEB W H (

(VWXGR GH 2WLPL]DomR H 8V RGEHG FPR{YHILR GR HFU W

-XVWLILFDWLYD &RPHQWiURR 7THUPR GH S5HIHUrQFLD IRRYD(
SUHOLPLQDUPHQWH SHOD 6(3/ H HQF®PLQ K DFG R IDRH WDR) FGRH 0
FRP DSRQWDPHQWRYV TXH IRUDP DMXVWDGRV
$WXDOPHQWH R FHUWDPH VHJXH DV HWWYDDGRG R DI L DD/GF U
ODQLIHVWDO}HV GH ,QWHUHVVH S$LKRPRORUD R RS WAL BB HW
OHWD GH (VWXGR GH 2WLPL]DomRFR\8\GR GWW B ERHGR 3-DEDLQ i
PHLR GD FRQWUDWDoOmMR GH HPSUHVRPOMRSHPEL SO UD GD/ WMPRG
UDFLRQDOL]DomR GRV LPYyYHLV DERPRRWWEHBWWYRRV FRH
6XVWHQWiYHO FRPR SURMHWR GRWHJRJUDPD 3DUDQi (ILFLH

1RYR 6LVWHPD GH *HVWmMR GH RH@S OPYXYWD G RG R

-XVWLILFDWLYD 2RPHIRWI LHRRWDGR SDUD H[HFXomRUERLYWRM
DFUpVFLPR DSURYDGR QR KPELWRLIBRWIHJRNWHWR RDBDRFHMWF
QRYD FRWDomR H DWXDOPHQWH MOWVRRWIpHF YIHFQ CH 1D Wb BEOHL U
FRP DSRLR GDV iUHDV UHVSRQVityGIL \6 HUBPRIRY WXIBR \L QWpW QW KR
BUHYLVMR GH FRQFOXVmR GD (WDEWWUFDGBH R VHIXQGR VHP

&DSDFLWDomR GH VHUYLGRUHNXSHE/MRL B RV DIRD BIR(

-XVWLILFDWLYD &RREGMRWIRIHRDSUHVHQWDGR j &RRUGHGHBXR
& &5 6(3/ DVVLP FRPR SDUD RV &RQVXQWERDGEWI GR WIHGIFR
FDSDFLWDomR IRUDP DJUHJDGDV (PP XP IRQLE R DSIULRWRRE X® RO H
QHFHVVLGDGHYVY GH FDSDFLWDo}HV NHWUYHGRDRWQGHR W G
(VWDGR GR 3DUDQiIi (VWH OHYDQWIEH/DNR NE&DERWUID GHR E®
SUHOLPLODU H GR 7THUPR GH 5HI-WRQFRYD CIDUVYLBDRAMRGW BDWDF

5XD -DF\ /RXUHLUR GH &DPSRV 6 1, 3DOIFLR GDV $UDXFiULDV , &HQWUR &tY
7HO , VLWH ZzZZ DGPLQLVWUDFDR SU JRY EU
3iJLQD GH

$VVLQDWXUD 4XDOLILFDGDDWHDOLADDEBE GRODUQHLUR GHHMOR $OEDQVNHQVHULGR DR SURWRFROBRBQGUHVVD /HFKMPNp
'"HPDLV DVVLQDWXUDV QD IROKD D $ DXWHQWRFERGBH W WWB LGRFRXP I PR HQGHUHOR
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6HFUHWDULD GH (VWDGR GDR@PLQLVWUDOmMR H G
1~-FOHR GH  QWHJULGDGH H &RPSOLDQFH 6HWR
$IJHQWH GH &RQWUROH ,QWHUQR $YDOLDWLY

&DSDFLWDomR GH VHUYLGRUHV FBXWDYRRYD GRQ
&RDFKLQJ H OHOWRULQJ
-XVWLILFDWLYD &RRERWIRIHRDSUHVHQWDGR j &RRUGHGHBXR
&&5 6(3/ DVVLP FRPR SDUD RV &RQVXOQWRDEW,I GR WHRGIFR
FDSDFLWDomR IRUDP DJUHJDGDV (PP XP IRQLE R DSOURWRAE K® RO H
QHFHVVLGDGHYVY GH FDSDFLWDo}HV NHWYHEGERDRHWQGHR W RGN
(VWDGR GR 3DUDQiIi (VWH OHYDQWDSTHDWR NEDERUID GHR E®
SBUHOLPLQDU H GR 7THUPR GH 5HIdWR QF HPHFXU b B GIR @W R DWP
D VHUYLGRUHV S~EOLFRV RFXSDWQWBOWNH IF®RLIR VYV WLLIFOMORD &
GR (VWDGR GR 3DUDQI
JRQWH 3UySULD FRP GDGRV HWUPRSBRYKDPBRUWRWYVUILRRGOH GFQFHLUR GDV $0}HV GD /2%

&RQIRUPH GHPRQVWUDGR D $omR Qz + *HVWmR (ILF
5HFXUVRV +XPDQRV H &DSDFLWDomR DSUHVHQWRX EDL[R QtY
FRP SUHGRPLQKQFLD GH HQWUHJDV QmR UHDOL]DGDV H H[H
HVSHFtILEFDV FRPR D DPSOLDomR GD SODWDIRUPD GH HQVLC
%DQFR GH 7DOHQWRYV

$V HYLGrQFLDV LQGLFDP TXH D EDL[D H[HFXomR GHFRL
FRQFHQWUDomR GDV DWLYLGDGHYVY HP HWDSDV SUHSDUDWyUL
LOQVWUXPHQWRY GH SODQHMDPHQWR FRPR (VWXGR 7pFQL
S5HIHUrQFLD DOpP GH UHYLV}HV DVVRFLDGDV D SURFHVVRYV (
yUiJmRV GH FRQWUROH H H[LJrQFLDV GH ILQDQFLDGRUHV HJ[
0XQGLDO

'"HVWDFDP VH QHVVH FRQWH[WR D DQXODomR H
SURFHGLPHQWRY OLFLWDWYULRV D QHFHVVLGDGH GH DMXV
SDUKPHWURY WpFQLFRVY EHP FRPR D WUDPLWDomR GRV SURF
D 3URFXUDGRULD *HUDO GR (VWDGR IDWRUHV TXH LPSDFWI
HI[HFXomR GDV HQWUHJDYV

9HULILFD VH DLQGD TXH SDUWH GDV LQLFLDWLYDYV
HVWUXWXUDomR FRP DYDQoRV UHODFLRQDGRV |j FRQVRO
RUJDQL]DomR GH SURMHWRYV LQWHJUDGRYVY FRPR R OHYDQV
FDSDFLWDomR H D SUHSDUDomR GH FRQWUDWDO}HV IXWXUDV

5XD -DF\ /RXUHLUR GH &DPSRV 6 1, 3DOIFLR GDV $UDXFiULDV , &HQWUR &tY
7HO , VLWH ZzZZ DGPLQLVWUDFDR SU JRY EU
3iJLQD GH

$VVLQDWXUD 4XDOLILFDGDDWHDOLDDEBE GRODUQHLUR GHHMOR $OEDQVNHQVHULGR DR SURWRFROBRBQGUHVVD /HFKMPNu\N
'"HPDLV DVVLQDWXUDV QD IROKD D $ DXWHQWRFERGBH W WWB LGRFRXP I PR HQGHUHOR
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6HFUHWDULD GH (VWDGR GDR@PLQLVWUDOmMR H G
1~-FOHR GH  QWHJULGDGH H &RPSOLDQFH 6HWR
$IJHQWH GH &RQWUROH ,QWHUQR $YDOLDWLY

'HVVD IRUPD D H[HFXomR REVHUYDGD UHIOHWH SuU
PDWXUDomR GRV SURMHWRY H D VXSHUDomR GH HWDSDV SU
FRPSDWtYHO FRP D QDWXUH]D HVWUXWXUDQWH GD DomR TXI
WpFQLFD H HQFDGHDPHQWR GH IDVHVY SUHSDUDWyYyULDYV

$omR *HVWmR GH $GPLQLVWUDoOomR *HUDO

)LQDOLGDGH 3URPRYHU D ORJtVWLFD SDUD FRQWUDW
FRPXQV H HVSHFtILFRV H[FHWR RV GH HQJHQKDULD SDUL
DGPLQLVWUDomR S~EOLFD HVWDGXDO SURPRYHU D XQLI
DGPLQLVWUDWLYDV H GH VHUYLoOoRVY GH PmR GH REUD HVSHFI
S~EOLFD 5HDOL]DU D JHVWmMR FHQWUDOL]DGD GR WUDQVSRL
DEDVWHFLPHQWR GH YHtFXORV H GD FHQWUDO GH YLDJHQV
RILFLDO LQVHUYtYHO RX GHVQHFHVVIULD 3URPRYHU D JHVYV
LPRELOLIULR H D DOLHQDomR GH LPYyYHLV GR HVWDGR FR
DIHWDGRV j ILQDOLGDGH DGPLQLVWUDWLYD 5HDOL]DU D
SUHVHUYDomR GH GRFXPHQWRV S~EOLFRV GH YDORU KLVWyU
D JHVWmR DGPLQLVWUDWLYD GR yUJmR H GHVWLQDU UHFXU"
wDLVY FRPR HQHUJLD HOpWULFD iJXD H HVIRWR WHOHIRQLI
GH GDGRV $OWHUDGD SHOD /HL HVWDGXDO Q?Z GH GH
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'RFXPHQWRY GR DFHUYR S~ECAFR H\GWUSEROQDEGOL

-XVWLILFDWLYD &RRAQMGHURQGR TXH QmR IRL YD DFER QW]
HPSUHVD HVSHFLDOL]DGD HP GLMHWYOMRDOQIRFLPDR®HRUWH I
ILUPDGRV RV 7HUPRV GH &RRSHUDD MR rBDRRDD BHFQRWMILLID H3
FRP R 1RYR $UUDQMR GH 3HVTXLVE WHRHEMPHORVR GR RRXR
UHVLGHQWHY WpFQLFRV SDUD H [WHEFPhoRn B LO/IY D WRW [TXD @KV L (R
ILEFDUDP DEDL[R GR HVSHUDGR
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1~-FOHR GH  QWHJULGDGH H &RPSOLDQFH 6HWR
$IJHQWH GH &RQWUROH ,QWHUQR $YDOLDWLY

6LVWHPD GH *HVWmMR GH ODWHRRBDHW®@LBGRLORYV

“XVWLILFDWLYD &RPWQW/iIIRIRPDOL]DomR GD FRQW U D WDFoQ@FRO B
,QIRUPDomR H &RPXQLFDomR GR 3DUD@Q GH (G13$SHGRD ®H O
&RQWUDWR Q7% H SURWRFRORIQFHDOL]DGD D UHYLVmMR
HQWUHJD 7HQGR HP YLVWD D IRMPDOL]DoRRFGR &R Q385 DWRU
D UHYLVMR GR FURQRJUDPD FRMPLEHR GDIDRDGHRQR DX \GWR
6LVWHPDV GH 7THFQRORJLD GD po@iRUPD&MRR &R
PRGHUQL]DomR GD HVWUXWXUD G HnRNHFGERE R QLK
VHFUHWDULD
-“XVWLILFDWLYD &RPHQIWIMWRRGH 7THFQRORJLD GD ,QIRUBDYWHR
'7,& IRUPDOL]JRX FRQWUDWRY GRMH[QUBYAH BDEHD RV FRQ
FRQWLQXDGRV GD 6($3 VHUYLOR GN BRRXOQDFEFRREBREHOMAR(
7HOHFRPXQLFDO}HV GR 3DUDQi 6H3UID GRDGHR R RB X U@ R H@MD \
SURGXWLYLGDGH H PDLO DJHQDW ®UGMR FRB@RIFUABEIMR VFKS
DUWLILFLDO SDUD R DWHQGLP HOQAMRI DGRV YUUHRAD GIR $BF
3DUDQi
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5HIRUPD GR (GLItFLR 3~EOLFRL¥RGH GR $UTXLYR

-XVWLILFDWLYD &RPHOMERUROmMR GR SURMHWR SUHYLV@DR §
UHDOL]DGD HP UD]JmR GD QHFHVVLGDWXGRH7pFODFRUBOIMABLE
9LDELOLGDGH H 7THUPR GH 5HIHRU@BIIR & R QYMLRGRD7 pP@IEF R
GH 9LDELOLGDGH H GR 7THUPR GW R HIPIUDQFERURNHWI GR HZ V\H P |

5HIRUPD GH SiWLR GR 'HSDUW DPDHRWSER GW H* 12 VIV in

-XVWLILFDWLYD &RPHQRWPRDRHVWiI SDUDOLVDGD DOWH@RGEB®RHPPY
XWLOL]DomR QR kPELWR GR 3URMHWRGIH 3DHEBUAILMtBS EPD FH
QzZ VRE UHVSRQVDELOLEBDRAHP MHWWI/ SBUDOLVDGD
GHVWLQDomR GR LPYyYHO SDUD XWROHWBMEHQRD UFBHUWR &
20tPSLFD GR 3DUDQiIi 3URWRFRERIBYSRQVDELOIWIDGH GD 6(3
&RQVWUXomR GH EDUUDFmMR D HBDWR CSOHIDPWR i
7TUDQVSRUWH 2ILFLDO  '(72
-XVWLILFDWLYD &RRHMHNDI HRFOXtGD FDQFHODGD SHO®H/HLG M
GH $ REUD HVWi SDUDOLVDGD/WA Q@GR RHB R PHWBRDS® UD
GR 3URMHWR GH 3DUFHULD 3~EOLFBR 8RLSDGDQi$URKBQRWFRRRSG
VRE UHVSROQVDELOLGDGH GD 6(3/

5HIRUPD LQWHUQD H GH IDFKXG6DJGRV3IDOIFLR GD

-XVWLILFDWLYD &PPHQWRILIRP DSURYDGRV R (VWXGWR RpFkQWK
9LDELOLGDGH H R 7HUPR GH 5HIHQWR LOH SHWOR LM{HLRWEOR H
FROQMXQWR FRP D 6HFUHWDULD GBHGLBQWHVHBRRQW 2DHJH
/RItVWLFD SDUD &RQWUDWDO}HV BREGXPINWR GRYISUKBHBLPH
PHLR GD 6HFUHWDULD GD $GPLQIVWYPI MR RH IGODDUBWULGrQHR
OLFLWDomR SDUD FRQWUDWDOMR QIR WV RGIRMIGWRW G IR QUFHRUW

3DUD R DQR GH HVWLPIR VBIRR SHRMEMPRMQW SDU
H[HFXomR GDV REUDYV

5HVWDXUR GR ,PYyYHO WRPEDGR GHQRPLQDGR
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-XVWLILFDWLYD &RPHUOKWILWIIR SDUD D OLFLWDomRH MFURKD b
SBURFXUDGRULD *HUDO GR (VWDGRPRQINW X(ERVXERQEHRRI BDHIX
5HIHUrQFLD SDUD FRQWUDWDOomMR GRVS$QWRNR WRWVX B H H KRADW
PHLR GR 3URWRFROR Q2 RW HRUDP I1RIDORUFP®OL]DJ
&RODERUDOmMR 7pFQLFD HOWUH D ORQOMH D 6($3 3URWRFR

5HVWDXUR GR ,PYYHO WRPEDGRGSHIQRPQ QD HRO LI

-XVWLILFDWLYD &RPHUXWILUWHR SDUD D OLFLWDOomMmRKH @MLSAULRKD b
BURFXUDGRULD *HUDO GR (VWDGRPRQINMW X(GRVXGRQEHRR9 BWHIX
5HIHUrQFLD SDUD FRQWUDWDoOomMR GRV$QWRNR WRYV SG&MW O \G/DO
PHLR GR 3URWRFROR Q2 RW HRUDP |I1RIIDORUFP®OL]DG
&RODERUDOmMR 7pFQLFD HQWUH D 6(i&,5HVBROZEIMBR FRQIRUR

JRQWH 3UySULD FRP GDGRV HWUPRSBRYKDPBROUWRWYVUILRRGH GFQFHLUR GDV $0}HV GD /2%

&RQIRUPH GHPRQVWUDGR QD WDEHOD DFLPD D $omR
$GPLQLVWUDOmMR *HUDO DSUHVHQWRX H[HFXomR FRQFHQWUI
FRP GHVWDTXH SDUD D FRQWUDWDoOomR GH VLVWHPDV GH

H HHLHFXomR SDUFLDO QD GLJLWDOL]DomR GR DFHUYR ¢
DV GHPDLV LQLFLDWLYDV QmR UHJLVWUDUDP H[HFXomR QR Skt

$V HYLGrQFLDV LQGLFDP TXH D H[HFXomR IRL LPSDFWD
QmR YLDELOL]DomR GH SURFHVVRV OLFLWDWYULRYVY SUHYLV\
SDUFHULDV LQVWLWXFLRQDLY H QHFHVVLGDGH GH UHYLVMR
GH VROXo}HV WHFQROyYJLFDV FRPR QR FDVR GD PRGHUQL]Dor

6REUH D GLJLWDOL]DomR GRFXPHQWDO D H[HFXomR LQI
QmR FRQFUHWL]DomR GH FRQWUDWDo}HV H GD DXVrQFLD
SODQHMDGD LQFOXLQGR HTXLSDPHQWRV H UHFXUVRV KXPDC(
GRFXPHQWRYV SURFHVVDGRV QR H[HUFtFLR

4XDQWR jV Do}HV GH REUDV H LQWHUYHQO}HV HVWUXYV
DXVrQFLD GH H[HFXomR HVWi DVVRFLDGD j GHSHQGrQFLD GH
HODERUDomR GH HVWXGRV WpFQLFRV WHUPRV GH UHIHUIrQ
OLFLWDWyULRV DOpP GH IDWRUHV VXSHUYHQLHQWHYV FRPF
MXQWR j 3URFXUDGRULD *HUDO GR (VWDGR H UHGHILQLomR
FRQWH[WR GH SURMHWRY HVWUDWpPIJLFRV LQFOXLQGR SDUF!
QRUPDWLYDYV
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1~-FOHR GH  QWHJULGDGH H &RPSOLDQFH 6HWR
$IJHQWH GH &RQWUROH ,QWHUQR $YDOLDWLY

2EVHUYD VH DLQGD TXH SDUWH GDV LQLFLDWLYDYV
SODQHMDPHQWR H HVWUXWXUDomR FRP HODERUDomR H DSU
H IRUPDOL]DomR GH DUWLFXODo}HV LQVWLWXFLRQDLV LQGL
HP HIHUFtFLRV VXEVHTXHQWHYV

'"HVVD IRUPD D H[HFXomR REVHUYDGD UHIOHWH SUHGRF
RUJDQL]DomR H YLDELOL]DomR GDV Do}HV FRPSDWtYHO FRP
GDV LQLFLDWLYDYV TXH GHPDQGDP HQFDGHDPHQWR GH
LPSOHPHQWDOmMR

$ DQIiOLVH GR 3URJUDPD + *HVWmR (IHWLYD HYLGHQFL
H DSUHVHQWDUDP H[HFXomR FRPSDWtYHO FRP D QDW?>»
LQLFLDWLYDYVY PDUFDGD SHOD FRPSOH[LGDGH WpFQLFD H
SUpYLDV j LPSOHPHQWDoOomR GDV HQWUHJDV

1R SHUtRGR DV HYLGrQFLDV GHPRQVWUDP TXH D H[HEXa
PDMRULWDULDPHQWH HP IDVHV SUHSDUDWyYULDV FRP DYDQ
LQVWUXPHQWRY GH SODQHMDPHQWR FRQGXomR GH SURFHV\
H WUDPLWDomR MXQWR D LQVWKQFLDV FRPSHWHQWHV LQ
ILQDQFLDGRUHV H[WHUQRYV

$V MXVWLILFDWLYDV DSUHVHQWDGDY LQGLFDP DLQGD
FRPR UHDGHTXDo}HVY GH HVFRSR DMXVWHV WpFQLFRV IRUP
UHGHILQLo}HVY UHODFLRQDGDV j GHVWLQDomR GH DWLYRYV
H[HFXomR HVSHFLDOPHQWH QDV LQLFLDWLYDV GH PDLRU FR
DUWLFXODomR

'"HVWDFD VH SRU RXWUR ODGR D H[HFXomR LQWHJUDC
FRPR D FRQWUDWDomR GH VROXo}HV GH WHFQRORJLD GD
FDSDFLGDGH GH DYDQoR HP LQLFLDWLYDV FRP PHQRU C
HVWUXWXUDQWHYV
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$IJHQWH GH &RQWUROH ,QWHUQR $YDOLDWLY

'HVVD IRUPD RV UHVXOWDGRV GR SURJUDPD UHIOHWHP
GH RUJDQL]DomR H YLDELOL]DomR GRV SURMHWRYVY FRP FRQ'
LQVWLWXFLRQDLY QHFHVVIULDYV j VXD LPSOHPHQWDoOomR LQCGC
SDUD H[HFXomR PDLV DPSOD GDV Do}HV QRV H[HUFtFLRV VXE\
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$ DYDOLDomR GRVY UHVXOWDGRY GD JHVWmMR S~EOLFD FF
GH &¢RQWUROH ,QWHUQR QRV WHUPRV GR DUW GD &RQVW
DSOLFiYHLY DR 3RGHU ([HFXWLYR (VWDGXDO 1HVVH FRQWH[
HILFLrQFLD GD *HVWmR 2UoDPHQWiIiULD )LQDQFHLUD H 3DW
YHULILFDU VH RV UHFXUVRV S~EOLFRV IRUDP DSOLFDGRV GF
DOLQKDGD DRV REMHWLYRYV LQVWLWXFLRQDLVY H DR SODQHML

3DUD ILQV GHVWD DYDOLDomR FRQVLGHUD VH HILFIiFL
REMHWLYRYV PHWDYV H UHVXOWDGRY SUHYLDPHQWH HV
FRUUHVSRQGrQFLD HQWUH R SODQHMDGR H R HIHWLYDPHC
TXDQWR DR FXPSULPHQWR GDV PHWDYV ItVLFDV H LQGLFDGRULI

$ HILFLrQFLD SRU VXD YH] UHIHUH VH j UHODomR HQW
RV UHFXUVRV XWLOL]DGRV DYDOLDQGR VH D HI[HFXomR GDV
UDFLRQDOLGDGH HFRQRPLFLGDGH H DGHTXDGR DSURYHLWDF

$ *HVWmR 2UoDPHQWIULD FRPSUHHQGH RV SURFHGLPH(
HIHFXomR H FRQWUROH GR RUODPHQWR S~EOLFR VHQGR DY
FRP RV LQVWUXPHQWRY OHJDLV H j FRHUrQFLD HQWUH H[H
*HVWmR )LQDQFHLUD DEUDQJH D DGPLQLVWUDOmR GRV IO0X][!
UHJXODULGDGH WHPSHVWLYLGDGH H REVHUYKQFLD GDV Q
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SDWULPRQLDO HQYROYH R FRQWUROH H D DGHTXDGD XWLOL
VXD FRQVHUYDomR H FRUUHWD DSOLFDomR jV ILQDOLGDGHYV L

'HVVD IRUPD D DYDOLDomR LQWHJUDGD GHVVDV GLPHQ
LOWHUQR DQDOLVDU R GHVHPSHQKR GD JHVWmMR LGHQWLILFI
RSRUWXQLGDGHYVY GH DSULPRUDPHQWR

*(67-2 25d$0(17E5,$

$ *HVWmR 2UoDPHQWIULD FRPSUHHQGH RV SURFHGLPH(
SURJUDPDomR HIHFXomR H FRQWUROH GR RUODPHQWR !
FRPSDWLELOLGDGH HQWUH 33% /'2 H /2% EHP FRPR D DGHTXD
GDV GRWDo}HV DXWRUL]DGDV 6XD DYDOLDomR FRQVLGHUD

FRP DV GLUHWUL]JHV OHJDLV R EXPSULPHQWR GDV PHWDYV
HQWUH H[HFXomR ItVLFD H ILQDQFHLUD

$YDOLDomR TXDQWR j (),&E&,$ GD *HVWmMR 2UoDPHQWIiULI

$ HILFiFLD GD *HVWmMR 2UoDPHQWiIiULD UHIHUH VH DR
REMHWLYRVY H PHWDV HVWDEHOHFLGRV SDUD DV Do}HV RU
FXPSULPHQWR GDV HQWUHJDY SUHYLVWDV LQGHSHQGHQWHP

$ PHQVXUDomR p UHDOL]DGD SRU PHLR GD FRPSDUDoOm
DOFDQoDGRV H DTXHOHV SUHYLVWRY QD /HL 2UoDPHQWIULD $
GDV Do}HV 3DUD HVVD ILQDOLGDGH VmR XWLOL]J]DGRV R &R
&2, HR &RHILFLHQWH GH (ILFiFLD *OREDO &2*

5XD -DF\ /[RXUHLUR GH &DPSRV 6 1 , 3DOIiFLR GDV $UDXFiULDV , &HQWUR &tY

7HO VLWH ZZZ DGPLQLVWUDFDR SU JRY EU

3iJLQD GH
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$IJHQWH GH &RQWUROH ,QWHUQR $YDOLDWLY

$ DIHULomR EDVHLD VH QDV LQIRUPDO}HV UHJLVWUDGD\
*HVWmR $YDOLDomR H ORQLWRUDPHQWR (VWDGXDO + 6,*$0(
GD ([HFXomR )tVLFD H )LQDQFHLUD FRP FIiOFXOR DXWRPDWL]I

&2(0),&,(17('( (),&E&,$ ,1',9,'88%2 ,+

&RHILFLHQWH GH (ILFiFLD ,QGLYLGXDO &2, -OHWD )tVLF
OHWD )tVLFI
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&RHILFLHQWH GH (ILFIFLM&8ORED® HEPWUHJIDV
4XDQWLGDGH

2 3&RHILFLHQWH GH (ILFiFLD *OREDO = &2* FRUUHVS
3& RHILFLHQWH GH (ILFiFLD ,QGLYLGXDO +* &2,” DSXUDGRV SIL
[tVLFD YLQFXODGD D XPD $omR 2UoDPHQWiULD (VVH FRHIL
DSUHVHQWDU GH IRUPD FRQVROLGDGD R JUDX GH HILFiFLD
XP WRGR SRVVLELOLWDQGR D DQiOLVH GR GHVHPSHQKR JC
Do}HV VRE VXD UHVSRQVDELOLGDGH

$d-2 ™g&2, GDV HQW| (QWUH &2* $YDOLDO
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$YDOLDomR TXDQWR j (),&,C1&,$ GD *HVWmMR 2U0DPHQWIU

$ HILFLrQFLD GD JHVWmMmR RUODPHQWIULD FRQVLVWE
$GPLQLVWUDOmMR 3~EOLFD GH HI[HFXWDU DV Do}HV RUoODPHQW

*HVWmMR 2U0DPHQWIiULDWRWEIJLGDGH GDV Do}HV GRV 3BURNDHWRVFOW SYHYLE WD GRP/HL
2U0DPHQWIULD $QXDO DSUHVHQWDORERBIEF&HQOWBHXG® RXFPOLIRU TXH QRYH GpFLPRYV
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UHOHYDQWHY FRPR HODERUDOmR H UHYLVMR GH HVWXGRYV
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FRQWXGR DYDQoORV FRQVLVWHQWHY QD RUJDQL]DomR H SUH.
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GH SHVVRDV H DVVLVWrQFLD DR VHUYLGRU FRQGX]LGDV SHOL

3RU VXD YH] QDV $o0o}HV H RV UHVXOWDGRYV Gl
GLUHWDPHQWH FRQGLFLRQDGRVY DR HVWIJLR GH GHVHQ
FRQVLGHUDQGR TXH SDUFHOD VLJQLILFDWLYD GRV UHFXUVR
IDVH GH SODQHMDPHQWR HVWUXWXUDomR RX FRQWUDWDoOmM
SDUD H[HUFtFLRV SRVWHULRUHYV
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5XD -DF\ /[RXUHLUR GH &DPSRV 6 1, 3DOIiFLR GDV $UDXFiULDV , &HQWUR &tY

7HO , VLWH ZzZZ DGPLQLVWUDFDR SU JRY EU
3iJLQD GH

$VVLQDWXUD 4XDOLILFDGDDWHDOLDDEBE GRODUQHLUR GHHMOR $OEDQVNHQVHULGR DR SURWRFROBRBQGUHVVD /HFKMPNu\N
'"HPDLV DVVLQDWXUDV QD IROKD D $ DXWHQWRFERGBH W WWB LGRFRXP I PR HQGHUHOR
KWWSV 7ZZZ HSURWRFROR SU JRY EU VSLZARP WOPLGIBMRREFXPEHQOWR IGFG H EG HF




6HFUHWDULD GH (VWDGR GDRI@PLQLVWUDOmMR H G
1~-FOHR GH QWHJULGDGH H &RPSOLDQFH 6HWR
$IJHQWH GH &RQWUROH ,QWHUQR $YDOLDWLY

*(67-2 ),1$1&(,5%

*HVWmR )LQDQFHLUD FRPSUHHQGH R SODQHMDPHQWR D
UHFXUVRV ILQDQFHLURV GR (VWDGR FRP R REMHWLYR GH [
FDL[D QHFHVViIiULD DR FXPSULPHQWR GDV REULJDO}HV HF
OHJLVODOmMR YLJHQWH H DV SULRULGDGHV JRYHUQDPHQWDLYV

$EUDQJH R DFRPSDQKDPHQWR GDV UHFHLWDV D SURJ
H[HFXomR GRV SDJDPHQWRV H R FRQWUROH GDV GLVSRQLEI
OHJDOLGDGH HILFLrQFLD WUDQVSDUrQFLD H HTXLOtEULR |
SUHVWDomR GRV VHUYLoRV S~EOLFRYV
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$ HILFiFLD GD JHVWmMR ILQDQFHLUD GD 6HFUHWDULD GH
GD 3UHYLGrQFLD 6($3 UHIHUH VH j FDSDFLGDGH GH DVVHJX
DVVXPLGRV HVWHMDP FRPSDWtYHLVY FRP DV GLVSRQLELOLGI
ILOQDQFHLUR GR yUJmR JDUDQWLQGR R DGHTXDGR ODVWUR S
ORQJR GR H[HUFtFLR

3DUD ILQV GH DYDOLDomR IRUDP FRQVLGHUDGDV LQI
VLVWHPDV FRUSRUDWLYRV GD 6($3 GRV UHJLVWURYV ILQDQFI
iUHDV WPpFQLFDV H DGPLQLVWUDWLYDV UHVSRQViIYHLV SH
FRPSOHPHQWDGDV SRU DQiOLVH MXQWR j iUHD ILQDQFHLUD
YHULILFDU D FRPSDWLELOLGDGH HQWUH RV FRPSURPLVVRYV |
ILQDQFHLUDV H[LVWHQWHY QR KPELWR GD 6HFUHWDULD
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GLVSRVLo}HV OHJDLV QR DFRPSDQKDPHQWR WHPSHVWLYR
FRUUHWD DVVXQomR GH FRPSURPLVVRYV

1R TXH VH UHIHUH j HIHFXomR GD GHVSHVD QD 6(%$3 Y
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(P UHODomR j SRQWXDOLGDGH GRV SDJDPHQWRV REVHL
IRUDP HP VXD PDLRULD OLTXLGDGDV H TXLWDGDV GHQWUR
VHQGR HYLGHQFLDGD RFRUUrQFLD PDWHULDO GH HQFDU
GHFRUUHQWHY GH DWUDVRYVY UHOHYDQWHYV

1R WRFDQWH j JHVWmMR GDV GLVSRQLELOLGDGHV YHL
YLQFXODGRV VRE JHVWmR GD 6HFUHWDULD IRUDP DGPLQLVW
QRUPDV OHJDLV H UHJIJXODPHQWDUHV FRQWULEXLQGR SDU
SUHVHUYDomR QR FRQWH[WR GDV Do}HV H FRQWUDWRYV VRE V

$GLFLRQDOPHQWH DV GHPRQVWUDoO}HV FRQWIiEHLV |
FRPSHWHQWH DWHQGHP GH IRUPD JHUDO jV GLVSRVLo}HV C
YLIHQWHY UHIOHWLQGR DGHTXDGDPHQWH D SRVLomR ILQDQF
SHUtRGR DQDOLVDGR

‘HVVD IRUPD FRQFOXL VH TXH D JHVWMR ILQDQFHLUD
GHVHPSHQKR VDWLVIDWYyULR VRE R DVSHFWR GD HILFLrQF
XWLOL]DomR GRV UHFXUVRV S~EOLFRV UHJXODULGDGH GRV
QRUPDWLYRYVY DSOLFiYHLV
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$ *HVWmR 3DWULPRQLDO QD 6($3 FRPSUHHQGH R FRQ
SURFHGLPHQWRY YROWDGRY j DGPLQLVWUDOmMR FRQWUROH
S~EOLFRV DVVHJXUDQGR VHX DGHTXDGR UHJLVWUR FRQV
FRQIRUPLGDGH FRP D OHJLVODOmR YLJHQWH H RV SULQFtSLR

$EUDQJH R FRQWUROH ItVLFR H FRQWIiELO GRV EHQV
PRYLPHQWDomR PDQXWHQomR H EDL[D SDWULPRQLDO EHP |
GH VXD H[LVWrQFLD HVWDGR GH FRQVHUYDomR H DGHTXDom
ILGHGLJQLGDGH GDV LQIRUPDO}HV H D DGHTXDGD SUHVWDomfF

(ILFIiFLD GD *HVWmR 3DWULPRQLDO

$ HILFiFLD GD JHVWMR SDWULPRQLDO UHIHUH VH DR J
ILQDOLGDGHYVY LQVWLWXFLRQDLV TXH MXVWLILFDP D FRQVWL\
S~EOLFR FRQVLGHUDQGR GH IRUPD LQWHJUDGD D DGHTXDC
HVWDGR GH FRQVHUYDomR
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UHJLVWURV FRQVWDQWHV QRV VLVWHPDV FRUSRUDWLYRV
GDV LQIRUPDO}HV SUHVWDGDV SHODV XQLGDGHV UHVSRQViY
$GPLQLVWUDWLYR 6HWRULDO GD 6($3

1R H[HUFtFLR GH YHULILFD VH TXH D DWXDomR
GLUHFLRQDGD HP JUDQGH PHGLGD ] UHJXODUL]DomR Gl
DSULPRUDPHQWR GRV FRQWUROHYVY SDWULPRQLDLYV FRP LQWHE
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6HFUHWDULD GH (VWDGR GDRI@PLQLVWUDOmMR H G
1~-FOHR GH  QWHJULGDGH H &RPSOLDQFH 6HWR
$IJHQWH GH &RQWUROH ,QWHUQR $YDOLDWLY

GR H[HUFtFLR H QR LQtFLR GH LQFOXLQGR D UHDOL]D
OHYDQWDPHQWR LGHQWLILFDomR H FRQIHUrQFLD GH EHQV

1R TXH VH UHIHUH j XWLOL]DomR REVHUYD VH TXH RV
PRGR JHUDO DORFDGRV QDV XQLGDGHV DGPLQLVWUDWLYDV |
ILQDOLGDGHY LQVWLWXFLRQDLYV GD 6($3 HP FRQVRQKQFLD

LGHQWLILFDGDV VLWXDo}HV SRQWXDLV TXH GHPDQGDP DWXD
UHJLVWURY DV TXDLV YrP VHQGR REMHWR GH WUDWDPHQWR

4XDQWR DR HVWDGR GH FRQVHUYDomR DV LQIRUPDO}H
SULQFLSDOPHQWH GRV OHYDQWDPHQWRY UHDOL]DGRV QR\
SRVVLELOLWDUDP D YHULILFDomR GDV FRQGLO}HV GRV EHQV
VLVWHPDV SDWULPRQLDLY LQFOXLQGR D LGHQWLILFDomR GH
XVR H GH FDVRV TXH UHTXHUHP DYDOLDomR TXDQWR j LQVHL
EDL[D

5HVVDOWD VH TXH HP UDJmR GR SURFHVVR GH UHRUJD
GRV FRQWUROHV SDWULPRQLDLV RV SURFHGLPHQWRYV UHDC
OHYDQWDPHQWR ItVLFR H D FRQVLVWIQFLD GDV LQIRUPDO}
DSOLFDomR GH WpFQLFDV PDLV DEUDQJHQWHY GH DYDOLD«
UHDOL]DGD

'HVVD IRUPD FRQFOXL VH TXH D JHVWmMR SDWULPRQLDO
VDWLVIDWYULR GH HILFiFLD FRQVLGHUDQGR TXH RV EHQV |
XWLOL]DGRV FRQIRUPH VXD ILQDOLGDGH LQVWLWXFLRQDO H
UHJXODULGDGH GRV UHJLVWURV H j FRQVHUYDomR YrP VHQGF
DSULPRUDPHQWR
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6HFUHWDULD GH (VWDGR GDRI@PLQLVWUDOmMR H G
1~-FOHR GH  QWHJULGDGH H &RPSOLDQFH 6HWR
$IJHQWH GH &RQWUROH ,QWHUQR $YDOLDWLY

(ILFLrQFLD GD *HVWmMR 3DWULPRQLDO

$ HILFLrQFLD GD JHVWmMR SDWULPRQLDO HVWi UHODFLR
GH PDQWHU LQIRUPDo}HV DWXDOL]DGDV FRQILIYHLV H WHPS
EHP FRPR j H[LVWrQFLD DGHTXDomR H HIHWLYLGDGH GRV
DGRWDGRYV SDUD VXD DGPLQLVWUDOmMR

$ DYDOLDomR FRQVLGHURX D REVHUYKQFLD GDV QRUPD
DSOLFiYHLVY D HVWUXWXUDomR GRV SURFHVVRV GH FRQWUR(
DFRPSDQKDPHQWR H PRQLWRUDPHQWR GRV EHQV FRP EDVFE
GRFXPHQWRYV DGPLQLVWUDWLYRV HLQIRUPDO}HYVY GDV iUHDV |

9HULILFD VH TXH D JHVWmMR SDWULPRQLDO HQFRQWUD \
FRP DGRomR GH QRUPDWLYRV HVWDGXDLV SHUWLQHQWHYV
FRUSRUDWLYRYVY SDUD UHJLVWUR FRQWUROH H DFRPSDQKDPF
D SDGURQL]DomR GRV SURFHGLPHQWRV H D UDVWUHDELOLGD

1R TXH VH UHIHUH DRV PHFDQLVPRV GH FRQWUROH FRC(
DSOLFDomR GH LQVWUXPHQWRY UHOHYDQWHYV WDLV FRPR

" &RQWUROH SDWULPRQLDO SRU PHLR GH VLVWHPDV FRUSF

" S5HDOL]DomR GH LQYHQWIULRV ItVLFRYV FRP WUDWDP
LGHQWLILFDGDYV

" ,QVWLWXLomR GH FRPLVV}HV UHVSRQViIYHLV SHORV SURF

" 'HILQLomR GH DWULEXL0o}HV H UHVSRQVDELOLGDGHV FR
GD VHIJUHJDomR GH IXQo}HV

" JRUPDOL]DomR GRV SURFHGLPHQWRY SRU PHLR GH SURFH

‘HVWDFD VH DLQGD D DWXDomR GH IRUoD WDUHID LQVYV
UHJXODUL]DomR GH SHQGrQFLDV SDWULPRQLDLV LQFOXLQGHF
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6HFUHWDULD GH (VWDGR GDRI@PLQLVWUDOmMR H G
1~-FOHR GH  QWHJULGDGH H &RPSOLDQFH 6HWR
$IJHQWH GH &RQWUROH ,QWHUQR $YDOLDWLY

VDQHDPHQWR GH LQFRQVLVWrQFLDV H DWXDOL]DomR GH UHJ
DSULPRUDPHQWR GD TXDOLGDGH GDV LQIRUPDo}HV H SDUD R

1R WRFDQWH j XWLOL]DomR H JXDUGD GRV EHQV RE
HOQOFRQWUDP HP JHUDO DORFDGRV HP XQLGDGHV FRPSDWtYF
VXD YHULILFDomR UHDOL]DGD QR FRQWH[WR GDV DWLYLGDGH

JRUDP LGHQWLILFDGDV VLWXDo}HV SRQWXDLV TXH GF
DGPLQLVWUDWLYDV HVSHFLDOPHQWH UHODFLRQDGDV D GLY
ORFDOL]DGRV SDUD DV TXDLV YrP VHQGR DGRWDGDV PHGLGLI
FDEtYHO DSXUDomR GH UHVSRQVDELOLGDGH

(P UHODomR j FRQFLOLDomR HQWUH UHJIJLVWURV SD'
YHULILFDP VH LQLFLDWLYDV HP DQGDPHQWR SDUD FRPSDWLE
TXH SHUVLVWDP GHVDILRYVY UHODFLRQDGRYV j LQWHJUDoOomR H
TXDLV YrP VHQGR WUDWDGRYV QDV Do}HV GH PHOKRULD GD VH

,PSRUWD GHVWDFDU TXH QR H[HUFtFLR GH D DWX
IRUWHPHQWH GLUHFLRQDGD DR IRUWDOHFLPHQWR H j UHRU
FRQWUROH SDWULPRQLDO HYLGHQFLDQGR TXH WDLV FRC
RSHUDFLRQDLY HQFRQWUDP VH HP SURFHVVR GH FRQVROLGL

'HVVD IRUPD FRQFOXL VH TXH D JHVWmMR SDWULPRQLDO
LOQWHUPHGLIULR GH HILFLrQFLD FRP PHFDQLVPRV GH FR
IXQFLRQDPHQWR DVVRFLDGRYV D XP SURFHVVR FRQWtQXR
DYDQoRV QD RUJDQL]DomR GRV SURFHVVRV QD FRQILDELOLI
FDSDFLGDGH GH JHVWmMR GR SDWULP{QLR
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1R GHFRUUHU GR H[HUFtFLR GH IRUDP GHVHQYF
LOQLFLDOPHQWH FRQWHPSODGDV QR 30DQR GH 7UDEDOKR
$YDOLDWLYR GHFRUUHQWHYVY GH GHPDQGDV VXSHUYHQLHQW
DWLYLGDGHVY GH PRQLWRUDPHQWR DYDOLDomR H DFRPSI
DGPLQLVWUDWLYRYV HVSHFLDOPHQWH DTXHODV RULXQGDV
HQFDPLQKDGRV SRU PHLR GR 6LVWHPD H &*( H GH VLWXDo}l
SDWULPRQLDO H DGPLQLVWUDWLYD GD 6($3

$V Do}HV H[HFXWDGDV HQFRQWUDP VH GHWDOKDGDV QR
30DQR GH 7UDEDOKR QR TXDO VH YHULILFD D UHDOL]DomF
SODQHMDGDV HYLGHQFLDQGR D DWXDomR VLVWHPiIWLFD H F
KPELWR GD 6HFUHWDULD GH (VWDGR GD $GPLQLVWUDOmMR H G

$ RULJHP GDV GHPDQGDV HQFRQWUD VH SULQFLSDOPH
LQFRQVLVWIQFLDV H SHQGrQFLDV UHODFLRQDGDV DRV )RUP X
GD &RQWURODGRULD *HUDO GR (VWDGR EHP FRPR HP DSRQ
URWLQDV GH FRQWUROH LQWHUQR TXH HYLGHQFLDUDP D QH
FRUUHWLYDV H HYWUXWXUDQWHY QmR SUHYLVWDV RULJLQDO

1R TXH VH UHIHUH DRV REMHWLYRV DV Do}HV HPSU|
ILQDOLGDGH SURPRYHU D UHJXODUL]DomR GH LQFRQIRUPLGLE
GH FRQWUROH LQWHUQR IRUWDOHFHU D JRYHUQDQOD
FRQIRUPLGDGH GRV DWRVY GH JHVWmMR H PLWLJDU ULVFRV RS
QD JHVWmMR SDWULPRQLDO H QD SDGURQL]J]DomR GH SURFHGLF

$ DEUDQJrQFLD GD DWXDomR HQYROYHX GH IRUPD
$GPLQLVWUDWLYR 6HWRULDO 1%$6 EHP FRPR XQLGDGHV FI
JHVWmR SDWULPRQLDO DGPLQLVWUDWLYD H GH LQIUDHYV
UHODFLRQDGRV DR LQYHQWIULR GH EHQV PyYHLV | UH.
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6HFUHWDULD GH (VWDGR GDRI@PLQLVWUDOmMR H G
1~-FOHR GH  QWHJULGDGH H &RPSOLDQFH 6HWR
$IJHQWH GH &RQWUROH ,QWHUQR $YDOLDWLY

SDWULPRQLDLYVY j DSXUDomR GH EHQV QmR ORFDOL]DGRV |
VHIXUDQoD LQVWLWXFLRQDO FRPR D FRQVWLWXLomR GH
DWHQGLPHQWR GH FHUWLILFDo}HV REULJDWyYyULDYV

A4XDQWR DR SHUtRGR GH H[HEXomR DV Do}HV IRUDP
H[HUFtFLR GH D SDUWLU GD LGHQWLILEFDOmMR GDV GHPDC
SHOR &RQWUROH ,QWHUQR VHQGR LQWHQVLILFDGDV QR LQ
FDUIWHU SULRULWIULR H FRQWLQXLGDGH RSHUDFLRQDO |
FRPSOH[LGDGH GDV PHGLGDV QHFHVVIiULDV j VXD SOHQD LPS¢

1R WRFDQWH jV PHGLGDVY DGRWDGDV GHVWDFDP VH

" $ UHHVWUXWXUDomR DGPLQLVWUDWLYD GR 1~-FOHR $GPL
IRUWDOHFLPHQWR GD FDSDFLGDGH RSHUDFLRQDO H j F
DWLYLGDGHYV

"$ LQVWLWXLomR GH FRPLVV}HV HVSHFtILFDV SRU PHL

Qz H Qz GHVWLQDGDV UHVSHF
j UHDOL]DomR GH LQYHQWIULR SDWULPRQLDO j DYDOLDO
PyYHLYV H j FRQGXomR GH SURFHGLPHQWRV SDWULP

&233% 6($3

" $ FRQVWLWXLomR GH IRUoD WDUHID SDUD WUDWDPHQWR
FRP GHILQLomR GH FURQRJUDPDV UHVSRQVDELOLGDGHV

" $ HODERUDOmMR PDQXWHQomR H H[HEXomR GH SODQR
UHJXODUL]DomR SDWULPRQLDO FRQWHPSODQGR D UHDO
LGHQWLILFDOmR GH LQFRQVLVWIQFLDV H R VDQHDPHQWR

" $ UHDOL]DomR GH GLOLJrQFLDV SDUD ORFDOL]DomR GH |
FRPR D LQVWDXUDomR GH SURFHGLPHQWRV DGPLQLVW
UHVSRQVDELOLGDGH TXDQGR FDEtYHO

" $ FRQVROLGDomR H R VDQHDPHQWR GDV LQIRUPDO}HV SD
VLVWHPDV FRUSRUDWLYRV *30
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6HFUHWDULD GH (VWDGR GDRI@PLQLVWUDOmMR H G
1~-FOHR GH  QWHJULGDGH H &RPSOLDQFH 6HWR
$IJHQWH GH &RQWUROH ,QWHUQR $YDOLDWLY

" $ UHLWHUDomR GH GHPDQGDV UHODFLRQDGDV j UHJXOI
VHIXUDQoD LQVWLWXFLRQDO H FRQIRUPLGDGH DGPLQLYV
VH UHIHUH j EULJDGD GH LQFrQGLR H j FHUWLILFDomR MX

" $GLFLRQDOPHQWH QD JHVWmMR GH SHVVRDO GHVWDEFD
RULIJILQDOPHQWH QR 30DQR GH 7TUDEDOKR D UHFRPHQGD
,QWHUQR SDUD D SDGURQL]DomR GRV SURFHGLPHQWRYV
MRUQDGD GH WUDEDOKR D TXDO UHVXOWRX QD HGLomR
6($3 7DO PHGLGD WHYH FRPR REMHWLYR HVWDEHOHFHU
GHILQLGRV H PHFDQLVPRV GH FRQWUROH PDLV UREXV'
PHOKRULD GD UDVWUHDELOLGDGH GD FRQILDELOLGD!
FRQIRUPLGDGH GRV UHJLVWURYV IXQFLRQDLV FRQILJIJXU
IRUWDOHFLPHQWR GRV FRQWUROHY DGPLQLVWUDWLYRYV

1R TXH VH UHIHUH DRV UHVXOWDGRV HVSHUDGRV EX!
LOQWHJUDO GDV SHQGrQFLDV LGHQWLILFDGDVY R DSULPRUDP
SDGURQL]DomR GH SURFHGLPHQWRV R DXPHQWR GD FRQIL
JHUHQFLDLV HD PLWLIJDomR GH ULVFRV DVVRFLDGRYV j JHVWn

4XDQWR DRV UHVXOWDGRY HIHWLYDPHQWH DOFDQoDGR\
DGRWDGDV SRVVLELOLWDUDP D UHHVWUXWXUDomR GDV UR\
BHWRULDLY R DYDQOR QD DSXUDomR GH LQFRQVLVWIQFLDV
SURFHGLPHQWRY H D LPSOHPHQWDomR GH PHFDQLVPRV PDL
DLQGD TXH SDUWH GDV Do}HV SHUPDQHOD HP H[HEXomR HP U
OHYDQWDPHQWRY H GD QHFHVVLGDGH GH GLOLJrQFLDV FRPS(

'HVVD IRUPD DV Do}HV GHVHQYROYLGDV HYLGHQFIL
WHPSHVWLYLGDGH H HIHWLYLGDGH GD DWXDomR GR &RQ\
FDSDFLGDGH GH UHVSRVWD D GHPDQGDV VXSHUYHQLHQWHYV
MXQWR jV XQLGDGHYVY DGPLQLVWUDWLYDV H FRQWULEXLomR |
JRYHUQDQoD GD FRQIRUPLGDGH H GD TXDOLGDGH GD JHVWmMm
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6HFUHWDULD GH (VWDGR GDRI@PLQLVWUDOmMR H G
1~-FOHR GH  QWHJULGDGH H &RPSOLDQFH 6HWR
$IJHQWH GH &RQWUROH ,QWHUQR $YDOLDWLY

e R 5HODWYULR

&XULWLED 35 GH PDUoR GH

$1'5(66% /(&+$&.26.,
$JHQWH GH &RQWUROH ,QWHUQR $YDOLDWLYR
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0$5,% &$50(1 &$51(,52 '( 0(/2 $/%$16.(
'LUHWRUD *HUDO

/8,= *28/$57( $/9(6
6(&5(7E5,2 '( (67%$'2 '( $'0,1,675%d-2 ( 35(9,'C1&,$ 6($3

5XD -DF\ /IRXUHLUR GH &DPSRV 6 1, 3DOIFLR GDV $UDXFiULDV , &HQWUR &tY
7HO , VLWH ZZZ DGPLQLVWUDFDR SU JRY EU
3iJLQD GH

$VVLQDWXUD 4XDOLILFDGDDWHDOLADDEBE GRODUQHLUR GHHMOR $OEDQVNHQVHULGR DR SURWRFROBRBQGUHVVD /HFKMPNp

KWWSV

'"HPDLV DVVLQDWXUDV QD IROKD D $ DXWHQWRFERGBH W WWB LGRFRXP I PR HQGHUHOR
ZZZ HSURWRFROR SU JRY EU VSLZARP WYOPLGIGMRREFEXPEHEQWR IGFG H EG HF




'REXPHQWEHODWRULRFLUFXQVWDQFLDGRGDJHVWDR5HODWRULRGH3UHVWDFDRGH&RQWDV GRF[ SGI

$VVLQDWXUD 4XDOLILFDGDDWHDO&DWEBE GRDODUQHLUR GHHMOR $OEDQVNH

$VVLQDWXUD $YDQO©DGD $QGOHYVIVG®D/ISRKIDFNuVNL ;;; HP i /IRFDO 6($3 1,&6

,QVHULGR DR SURWRFROBRBQGUHVVD /HFKMPNuVNL

'RFXPHQWR DVVLQDGR QRV WHUPRV GR $UW GR '"HFUHWR (VWDGXDO Q|

$ DXWHQWLFLGDGH GHVWH GRFXPHQWR SRGH VHU YDOLGDGD QR HQGHUHOR
KWWSV ZZZ HSURWRFROR SU JRY EU VSLZARP WOPILGDIRRFXPHQWR
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A Controladoria-Geral do Estado — CGE, 6rgao central do Sistema de
Controle Interno, instituida nos termos da Lei Estadual n® 17.745, de 30 de
outubro de 2.013 e regulamentada pelo Decreto Estadual n® 2.741/2.019, tem
como atribuices exercer a avaliagdo dos controles internos administrativos dos
orgaos/entidades do Poder Executivo Estadual, a fim de obter garantia razoavel
de que o cumprimento da missao do Estado e dos objetivos gerais sera exercido
de forma organizada, ética, econébmica e efetiva, em cumprimento as leis e

procedimentos, com o propdsito de melhorar e aprimorar a gestao.

As atividades de avaliacdo dos controles internos administrativos séo
executadas pela Coordenadoria de Controle Interno — CCI, que aprecia os
processos e procedimentos adotados no Orgdo/Entidade da administragéo
publica, compondo assim o Sistema de Controle Interno do Estado do Parana.
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O objetivo da Controladoria Geral do Estado é realizar a avaliacao,
monitoramento e acompanhamento das atividades de controle de cada
orgao/entidade, os quais estao estabelecidos nos seguintes dispositivos legais:

« Constituicao Federal, artigos 70 e 74, sobre as atividades e finalidades do
Sistema de Controle Interno, respectivamente.

« Constituicdo Estadual, artigos 74 e 78, consoantes com 0s supracitados
artigos da Constituicao Federal.

o Lei Complementarn®101/2.000, paragrafo unico, artigo 54, determina que
o Relatério de Gestdo Fiscal seja assinado pelas autoridades
responsaveis pelo controle interno, bem como o artigo 59, que define as
responsabilidades do Sistema de Controle Interno quanto a fiscalizagao
da gestéo fiscal.

o Lein®15.524/2.007, que institui o Sistema de Controle Interno do Poder
Executivo Estadual.

« Decreto n®2.741/2.019, o qual aprova o regulamento da CGE.

A metodologia definida pela CGE/CCI tem como fito os procedimentos,
técnicas e sistemas de controle utilizados na Administracdo Publica. Esses
elementos sdo avaliados durante o exercicio pelos Agentes de Controle Interno
Avaliativos, que se utilizam da verificagdo dos documentos, da andlise fisica de
bens, da analise do ambiente, de entrevistas com servidores, chefes de divisdo
e ordenadores de despesa, com vistas a formar opinidao sobre a suficiéncia ou

inadequagéo dos controles existentes, por meio do sistema e-CGE.
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O Sistema Integrado de Avaliacao e Controle (SIAC), criado pela CGE em
2.012 com o auxilio da CELEPAR, teve como intuito alcancar os controles
existentes nos orgdos e entidades do Poder Executivo, conhecer suas
fragilidades e atuar de forma incisiva no fortalecimento dos controles. A partir de
2.020, adotou-se o e-CGE, nova solugao para gestao corporativa da CGE, em
substituicao ao SIAC.

O sistema constitui um fluxo de atividades entre a Controladoria Geral do
Estado, os agentes de controle interno e o titular ou dirigente do érgao/entidade.
Portanto, cada formulario enviado para o 6rgao/entidade contempla quesitos que
sao indexados em trés niveis de detalhamento. O menor nivel esta dividido em
cinco areas especificas: acompanhamento de gestao, administrativa, financeira
planejamento e recursos humanos. O segundo nivel de detalhamento,
contempla 18 subareas: administragdo de materiais e bens, deslocamento de
servidores, gestdo da informacdo e documentos, licitacdo e contratos, quadro
funcional, entre outros. O terceiro nivel subdivide-se em 44 objetos:

adiantamento, almoxarifado, bens méveis, bens imdveis, entre outros.

Os quesitos s&o respondidos com SIM ou NAO; cada quesito respondido
negativamente deve, obrigatoriamente, estar acompanhado de motivacao do
fato que caracteriza a desconformidade ou a irregularidade.

O trabalho realizado pelos agentes de controle interno se baseia no
levantamento de informacgdes, documentos, processos e itens necessarios para
avaliar a conformidade, de acordo com cada quesito, mediante prova seletiva, a
partir do estabelecimento do tamanho da amostra. Destaca-se que os
documentos, que fizerem parte do escopo da investigacdo, deverdo ser

arquivados, caso seja necessario, para comprovacao futura.
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Realizados tais apontamentos e recomendacdes, direcionadas
especialmente para o gestor do o6rgao, este, sob seus cuidados,
responsabilidade e planejamento, elabora um plano de acao que tera a finalidade
de cumprir as orientagdes exaradas pela Coordenadoria de Controle Interno,

estabelecendo inclusive, prazos para cumprimento de metas.

O sistema contempla, ainda, o efetivo acompanhamento das
recomendacdes exaradas por esta Coordenadoria de Controle Interno a partir da
inclusdo do Plano de Acado elaborado pelo Gestor do 6rgao/entidade e
monitorado pelo Agente de Controle Avaliativo através do checklist de

acompanhamento.

Form_01_2025 01_02

Periodo de apuragao: 01/01/2025 - 30/06/2025
Data do 12 envio: 23/07/2025
Situacao: Encerrado

Form_01_2025 01_02

Quesitos Enviados 48
Achados 1
Recomendacées 1
Planos de Acédo Gerados 0
Quesitos Ja realizados 0
Quesitos Nao Acatados 1
Quesitos em Acompanhamento no Checklist 0
Quesitos Nao Realizados 0
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Form_01 2025 01 02

Remetente Destinatario
Prazo Atividade
Data do Atraso
Perfil Perfil
Envio (dias)
Agente de Controle
Interno -
02/09/2025 SECRETARIA DE
Coordenadoria de (concluido ESTADO DA Responder
23/07/2025 --
Controle Interno em ADMINISTRACAO formulario
27/08/2025) E DA
PREVIDENCIA
(SEAP)
Agente de Controle
Interno -
SECRETARIA DE
ESTADO DA Coordenadoria de
27/08/2025 -- -- Avaliar formuléario
ADMINISTRACAO Controle Interno
E DA
PREVIDENCIA
(SEAP)
26/09/2025
Coordenadoria de (concluido Coordenadoria de Justificar
09/09/2025 -- )
Controle Interno em Controle Interno | questionamentos
25/09/2025)
Técnico - Controle
Interno - Analisar
Coordenadoria de SECRETARIA DE Justificativas e
25/09/2025 -- --
Controle Interno ESTADO DA Elaborar
ADMINISTRACAO | Recomendacbes
E DA
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PREVIDENCIA
(SEAP)

Form_01_2025 01_02

Area Objeto
Acompanhamento de Gestao Controle de Agdes e Metas
Financeira Contabilidade Publica
Financeira Empenho
Financeira Registro
Financeira Restos a Pagar

1. H& achados em todas as areas / objetos contemplados, no periodo de
apuracao.

Achado: As despesas inscritas em restos a pagar nao processados, do
exercicio anterior, nao foram devidamente liquidadas até 30 de junho do
exercicio atual.

Recomendacao

Considerando a avaliagdo de conformidade sobre os procedimentos de “Restos
a Pagar” adotados pelo érgao/entidade, esta Controladoria-Geral do Estado,
recomenda ao 6rgao/entidade que os Restos a Pagar ndo Processados sejam
devidamente liquidados até 30 de junho do exercicio atual, respeitando o prazo
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limite até o final do exercicio os empenhos que obtiveram deferimento da
Contabilidade-Geral do Estado.

Plano de Acao
Elaboracao do Plano de Acéao pendente

Prazo de Execucao

Status do Checklist (Situacao do plano de acao)
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Relatério de Avaliacéo - Janeiro a Dezembro de 2025

Implementar o Programa de Integridade e Compliance em consonancia
com a Lei n° 19.857/2019 e o Decreto n° 2.902/2019, considerando que a
Coordenadoria de Compliance tem, entre outras atribuicées a implementacao do
Programa de Integridade e Compliance no ambito da Administracdo publica
Direta e Indireta do Poder Executivo do Estado do Parana. O Programa de
Integridade e Compliance sera implementado de acordo com o perfil do érgao
ou entidade do Poder Executivo Estadual, e as medidas protetivas nele

estabelecidas serdao empregadas de acordo com os riscos que Ihe sdo inerentes.

Os principais objetivos do Programa de Integridade e Compliance da
Administracdo Publica Estadual sdo: adotar principios éticos e normas de
conduta e certificar seu cumprimento; estabelecer um conjunto de medidas
conexas visando a prevencao de possiveis desvios na entrega dos resultados
esperados pelos destinatarios dos servigos publicos; fomentar a consciéncia e a
cultura de controles internos na busca continua da conformidade de seus atos,
da observancia e cumprimento das normas e da transparéncia das politicas
publicas e de seus resultados; aperfeicoar a estrutura de governanca publica,
criar e aprimorar a gestao de riscos e os controles da Administracéo Publica do
Estado do Parana; fomentar a inovagéao e a adogao de boas praticas de gestao
publica; estimular o comportamento integro e probo dos agentes publicos e
politicos; proporcionar a capacitacdo dos agentes publicos no exercicio de

cargo, funcdo ou emprego; estabelecer mecanismos de comunicagao,
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monitoramento, controle, avaliacdo e auditoria; assegurar que sejam atendidos,
pelas diversas areas da organizacao, os requerimentos e solicitacdes de érgaos
reguladores e de controle.

O trabalho desta coordenadoria evidencia a andlise de riscos e
vulnerabilidades apresentadas por cada 6rgado, sdo varias etapas para a
construcdo do Programa. A 12 fase do Programa inicia-se com o
comprometimento do gestor, através da convocatéria dos servidores a participar
da apresentacdo da metodologia, pela equipe de Compliance. Nesta ocasido, os
canais de comunicacgdo: urna fisica, urna online e ouvidoria sdo indicados.
Coletando estes dados a analise dos riscos se da através dos quesitos do
controle interno e formularios, alimentando o sistema e-CGE. Apds a conclusao
desta etapa, as entrevistas comecam a ser realizadas, os riscos nela
encontrados sao tabulados e analisados. Através dos riscos encontrados,
medidas de mitigacdo sao propostas e o Plano de Integridade construido.

A 2% fase € a execucdo do Plano, com as mitigacdes dos riscos
trabalhados. O agente setorial acompanha o processo de resolugdo dos
problemas enfrentados, realiza reunides, propde solu¢gées e monitora as agdes
corretivas, assim como monitora novos riscos encontrados no decorrer dos

trabalhos.

Apd6s um ano de execugéo, € feito o “reteste”, analisa-se novos
riscos encontrados e um novo Plano de Integridade é elaborado. Esse é o ciclo
do Compliance. A SEAP encontra-se na fase de entrevistas, em seguida, sera
realizada a entrega do Plano de Integridade.
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Formularios recebidos (urna fisica e urna online) 03

Entrevistas realizadas 142

Riscos identificados --

Riscos Trabalhados --

Plano de integridade - Reteste N&o Entregue
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Relatério de Avaliacéo - Janeiro a Dezembro de 2025

O presente topico tem por objetivo apresentar a caracterizagdo da forma
de atuacédo da Coordenadoria de Corregedoria (CCOR/CGE) e os elementos
decorrentes das atividades realizadas no exercicio de 2025. Neste ambito, a
CCOR/CGE atua, nos termos do art. 16 do Decreto n® 2.741/2019 e do art. 14
da Lei n® 21.352/2023, como érgao central do Sistema de Correicdo do Poder
Executivo Estadual, sendo responsavel pelo planejamento, orientacéao,

supervisdo, avaliacao e controle das atividades correcionais.

Dessa forma, cabe ainda a CCOR/CGE propor a adogao de providéncias
corretivas, normatizar entendimentos institucionais, monitorar acordos de
leniéncia, participar de sua negociagao e exercer outras atividades necessarias
a uniformizacéo, eficiéncia e regularidade do exercicio do poder disciplinar no

ambito da administracao publica estadual.

No exercicio de suas atribuicdes compete a CCOR/CGE o controle dos
dados relativos aos procedimentos correcionais. Nesse sentido, a CCOR/CGE
atua em articulacdo com os 6érgaos e entidades da administracao direta e indireta
viabilizando a atualizacdo do banco de dados e consolidando as informacoes

relativas a atividade correcional no ambito estadual.

Ressalta-se que o banco de dados inclui os Termos de Ajuste de
Conduta (TAC) e funciona como referencial obrigatério para consulta na
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atividade correcional de todos os 6rgaos e entidades do Estado, nos termos do
art. 205, inciso Il, da Lei Estadual n® 20.656/2021.

A atualizagdo periddica possibilita a conformidade e a adequacao da
qualidade das informagdes disponiveis no banco de dados de Correicao do
Sistema de Controle Interno do Poder Executivo Estadual.

A metodologia de trabalho da CCOR é orientada pelo planejamento,
execugao e monitoramento das atividades correcionais em articulagcdo com os
orgaos e entidades da administracdo direta e indireta do Poder Executivo
Estadual, além da realizacao de capacitacdo dos agentes publicos responsaveis
pela atividade correcional, por meio das seguintes atividades:

(a) O Projeto Lapidar — Fase II:

Elaboracédo de manual e cartilha contendo orientacdes para a condugao
dos procedimentos correcionais em compatibilidade com o disposto na Lei
Estadual n® 20.656, de 2021, na Lei de Licitagcbes e Contratos, n® 14.133, de
2021, e na Lei Federal n® 12.846, de 2013 — Lei Anticorrupgao, observando em
especial:

- Regras genéricas quanto ao processo administrativo;

- Sindicéancia;

- Processo Administrativo Disciplinar - PAD;

- Termo de Ajustamento de Conduta - TAC;

- Processo Autdnomo para Apuracao de Responsabilidade - PAAR,;

- Processo Administrativo de Responsabilizacdo - PAR;
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- Audiéncias Administrativas;

No desempenho dessas atividades, a CCOR exerceu suas
competéncias elencadas nos incisos Il e lll do artigo 16 do Anexo ao Decreto
Estadual n® 2.741, de 2019, combinados com os incisos |, Il e Xlll do artigo 1°
do Anexo do mesmo diploma.

(b) Atividade de Orientacao:

Programacéo de ao menos 5 (cinco) eventos de orientacao de agentes
publicos na matéria correcional para o periodo de 2025. Considera-se
orientagdo as atividades de capacitacao, visitas técnicas, cursos, palestras e
assessorias técnicas realizadas pelos agentes da Corregedoria.

(c) O Controle de Procedimentos Correcionais:

Com fundamento no art. 16 do Decreto n® 2.741/2019 e no art. 14 da Lei
n® 21.352/2023, a CGE, por meio da CCOR/CGE, atua como 6rgao central de
correicdo do Sistema de Controle Interno do Poder Executivo Estadual. Nesse
ambito, compete a CCOR/CGE o controle dos dados relativos aos
procedimentos correcionais, inclusive para subsidiar a prestagdo de contas anual

junto ao Tribunal de Contas do Estado do Parana.

A atualizagdo periddica possibilita a conformidade e a adequacao da
qualidade das informacdes disponiveis no banco de dados de Correicdo do
Sistema de Controle Interno do Poder Executivo Estadual.

Em 2025, o controle de procedimentos foi realizado por meio de planilhas
eletrbnicas preenchidas pelas Unidades Setoriais de Correcédo, e encaminhadas
mensalmente, por eProtocolo, a CGE/CCOR.
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No desempenho de suas competéncias como Orgao Central do Sistema
de Correcado do Poder Executivo Estadual, art. 16 do Decreto n® 2.741/2019 e,
art. 14 da Lei n? 21.352/2023, a CGE, por meio da CCOR/CGE, atua junto aos
orgaos e entidades da administracao direta e indireta.

No que se refere a atuagao junto a SECRETARIA DE ESTADO DA
ADMINISTRACAO E DA PREVIDENCIA (SEAP), o 6rgao reportou a esta CCOR

a realizacao de procedimentos correcionais:
e 52 PAARs;
e 03 PARs;

e 61 TACs.
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Relatério de Avaliacéo - Janeiro a Dezembro de 2025

Apresentar Relatério de Resultados em consonancia com a Lei
17.745/13 e o Decreto 2.741/2019, considerando que a Coordenadoria de
QOuvidoria tem, entre outras atribuicdes, a de coordenagdo e manutengdo do
Sistema Integrado para Gestdo de Ouvidorias — SIGO, do Poder Executivo
Estadual, estabelecido como canal de comunicacao para o atendimento das
demandas da populacdo, visando receber e dar encaminhamento as
solicitacdes, sugestdes, reclamacdes, denuncias e elogios sobre as acgdes e
programas de governo.

O presente relatorio foi elaborado a partir da consolidagao, sistematizagao
e andlise dos registros de manifestacbes sob responsabilidade do
Orgao/Entidade, formalizados no Sistema Integrado para Gestdo de Ouvidorias
— SIGO, referentes ao exercicio de 2025, recepcionados por meio dos canais
institucionais de atendimento ao cidaddo, a saber: portal eletrdnico,
correspondéncia (carta), atendimento telefénico, aplicativo WhatsApp e

atendimento presencial.

A metodologia adotada compreendeu a extragdo dos dados do sistema,
seu tratamento e classificacéo, voltados a producao de informagdes gerenciais
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