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$UW�� ��� 6mR� SHQDV� GLVFLSOLQDUHV� LPSRQtYHLV� DRV�PHPEURV� GR�0LQLVWpULR� 3~EOLFR� GH� &RQWDV� DV
SUHYLVWDV�SDUD�PHPEURV�QD�/HL�2UJkQLFD�GR�0LQLVWpULR�3~EOLFR�GR�(VWDGR�GH�3HUQDPEXFR�

$UW����� $V�SHQDV�VHUmR�DSOLFDGDV�VHJXQGR�D�WLSLFLGDGH��D�GRVLPHWULD�H�RV�FULWpULRV�SUHYLVWRV�SDUD
PHPEURV�QD�/HL�2UJkQLFD�GR�0LQLVWpULR�3~EOLFR�GR�(VWDGR�GH�3HUQDPEXFR��

$UW�� ��� 5HFRQKHFLGD� HP� GHFLVmR� ILQDO�� FRP� WUkQVLWR� HP� MXOJDGR� DGPLQLVWUDWLYR�� D� SUiWLFD� GH
FRQGXWD� DSHQDGD� FRP� GHPLVVmR�� R� 3URFXUDGRU�*HUDO HQFDPLQKDUi� FySLD GRV� DXWRV� DR� 0LQLVWpULR
3~EOLFR�SDUD�D�SURSRVLWXUD�GH�DomR�FLYLO�SDUD�GHFUHWDomR�GD�SHUGD�GR�FDUJR��

3DUiJUDIR� ~QLFR�� 1mR� HQFDPLQKDQGR� R� 3URFXUDGRU�*HUDO� D� FySLD� GRV� DXWRV�� QR� SUD]R GH� ��
�VHVVHQWD��GLDV��FDEHUi�R�HQYLR�DR�&RUUHJHGRU�

$UW����� 1D�DSOLFDomR�GDV�SHQDV�GLVFLSOLQDUHV�VHUmR�FRQVLGHUDGRV�D�QDWXUH]D�H�D�JUDYLGDGH�GD
LQIUDomR��RV�GDQRV�TXH�GHOD�SURYHQKDP�SDUD�R�VHUYLoR�H�RV�DQWHFHGHQWHV�GR�LQIUDWRU�

3DUiJUDIR�~QLFR��2�DWR�GH�LPSRVLomR�GD�SHQDOLGDGH�PHQFLRQDUi�VHPSUH�R�IXQGDPHQWR�OHJDO�H�D
FDXVD�GD�VDQomR�GLVFLSOLQDU�

$UW�� ��� &RQVWDUmR� GRV� DVVHQWDPHQWRV� IXQFLRQDLV� GRV� PHPEURV� GR� 03&2� DV� SHQDOLGDGHV
GLVFLSOLQDUHV�TXH�OKHV�WHQKDP�VLGR�LPSRVWDV�
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$UW�� ��� 4XDOTXHU� FLGDGmR� SRGHUi� DSUHVHQWDU� DR� &RUUHJHGRU� QRWtFLD� GH� IDOWD� GLVFLSOLQDU� FRQWUD
PHPEUR�GR�0LQLVWpULR�3~EOLFR�GH�&RQWDV��SRU�HVFULWR�RX�YHUEDOPHQWH��VHQGR��QHVWH�~OWLPR�FDVR��WRPDGD
SRU�WHUPR�

������$�QRWtFLD�GH�IDOWD�GLVFLSOLQDU�FRQWHUi�D�H[SRVLomR�GRV�IDWRV�H�D�LGHQWLILFDomR�GR�QRWLFLDGR��DOpP
GD�TXDOLILFDomR�H�D�DVVLQDWXUD�GR�QRWLFLDQWH��VRE�SHQD�GH�LQGHIHULPHQWR�OLPLQDU�

�� ���� 'LDQWH� GD� JUDYLGDGH�� UHOHYkQFLD� RX� YHURVVLPLOKDQoD� GRV� IDWRV� QRWLFLDGRV�� SRGHUi� R
&RUUHJHGRU��SRU�GHFLVmR� IXQGDPHQWDGD��FRQVLGHUDU�VXSULGD�D�DXVrQFLD�GH�TXDOLILFDomR�H��DJLQGR�GH
RItFLR��SURVVHJXLU�QD�LQVWUXomR�

������$Wp�GHFLVmR�GHILQLWLYD�VREUH�D�PDWpULD��R�&RUUHJHGRU�GHYHUi FRQIHULU� WUDWDPHQWR�VLJLORVR�j
DXWRULD�GD�QRWtFLD�GH�IDOWD�GLVFLSOLQDU�

$UW����� $QWHV�GD�LQVWDXUDomR�GH�VLQGLFkQFLD�RX�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��R�&RUUHJHGRU
SRGHUi�QRWLILFDU�R�PHPEUR�GR�03&2�SDUD�SUHVWDU�LQIRUPDo}HV��QR�SUD]R�GH����FLQFR��GLDV��SURUURJiYHO
SRU�LJXDO�SHUtRGR��SRGHQGR�DLQGD�UHDOL]DU�GLOLJrQFLDV�SDUD�DSXUDomR�SUHOLPLQDU�GD�YHURVVLPLOKDQoD�GD
LPSXWDomR�
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IDOWD�GLVFLSOLQDU��REVHUYDGR�R�GLVSRVWR�QR������GR�DUW�����GHVWD�3RUWDULD�
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R�GLD�GR�FRPHoR�H�LQFOXLQGR�R�GR�YHQFLPHQWR�
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&RUUHJHGRU�HPLWLUi�VHX�SURQXQFLDPHQWR�ILQDO��GHWHUPLQDQGR�

,�±�R�DUTXLYDPHQWR�GD�QRWtFLD�GH�LQIUDomR�GLVFLSOLQDU��QD�KLSyWHVH�GH�QmR�YLVOXPEUDU�R�FRPHWLPHQWR
GH�IDOWD�IXQFLRQDO�RX�HVWDUHP�RV�IDWRV�SUHVFULWRV�

,,�±�D�LQVWDXUDomR�GH�VLQGLFkQFLD��VH�RV�HOHPHQWRV�GH�LQIRUPDomR�FROKLGRV�QmR�IRUHP�VXILFLHQWHV
DR�HVFODUHFLPHQWR�GRV�IDWRV��SXEOLFDQGR�D�UHVSHFWLYD�SRUWDULD�

,,,� ±� D� LQVWDXUDomR�� GHVGH� ORJR�� GH� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU�� VH� KRXYHU� LQGtFLRV
VXILFLHQWHV�GH�PDWHULDOLGDGH�H�DXWRULD�GD�LQIUDomR�

3DUiJUDIR�~QLFR��'D�GHFLVmR�SUHYLVWD�QR�FDSXW�VHUi�GDGD�FLrQFLD�DR�QRWLFLDQWH��SUHIHUHQFLDOPHQWH
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$UW����� 'D�GHFLVmR�GH�DUTXLYDPHQWR��GH�TXH�WUDWD�R�LQFLVR�,�GR�DUWLJR�����FDEHUi�UHFXUVR��D�FRQWDU
GD�FLrQFLD�GR�QRWLFLDQWH��QR�SUD]R�GH����FLQFR��GLDV�

3DUiJUDIR�~QLFR��2�UHFXUVR�VHUi�GLULJLGR�DR�&RUUHJHGRU��R�TXDO��VH�QmR�UHFRQVLGHUDU�QR�SUD]R�GH
���FLQFR��GLDV��HQFDPLQKDUi�RV�DXWRV�DR�3URFXUDGRU�*HUDO�SDUD�GHFLVmR��D�VHU�SURIHULGD�HP����FLQFR�
GLDV�

$UW�� ��� 2�SURFHGLPHQWR� SUHYLVWR� QHVWD�6HomR�GHYHUi� VHU� FRQFOXtGR� HP�DWp� ��� �YLQWH�� GLDV�� D
FRQWDU� GR� UHFHELPHQWR� GD� QRWtFLD� GH� IDOWD� GLVFLSOLQDU�� SURUURJiYHO� SRU� LJXDO� SHUtRGR�� VHPSUH� TXH
QHFHVViULR��PHGLDQWH�GHVSDFKR�IXQGDPHQWDGR�GR�&RUUHJHGRU�

$UW����� $SOLFD�VH�R�GLVSRVWR�QHVWD�6HomR�VHP�SUHMXt]R�GD�DWXDomR�GH�RItFLR�GR�&RUUHJHGRU��DR
WRPDU�FRQKHFLPHQWR�GD�SUiWLFD�GH�LQIUDomR�GLVFLSOLQDU�
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$UW�� ��� 2�SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� SRGHUi� VHU� SUHFHGLGR� GH� VLQGLFkQFLD�� GH� FDUiWHU
H[FOXVLYDPHQWH� LQYHVWLJDWyULR�� TXDQGR� LQVXILFLHQWHPHQWH� LQVWUXtGD� D� QRWtFLD� GH� LQIUDomR� LPSXWiYHO� D
PHPEUR�GR�0LQLVWpULR�3~EOLFR�GH�&RQWDV��FRP�SUD]R�GH�FRQFOXVmR�GH�����VHVVHQWD��GLDV��FRQWDGRV�GD
SXEOLFDomR�GD�SRUWDULD�LQDXJXUDO��SURUURJiYHO��PRWLYDGDPHQWH��SRU�LJXDO�SHUtRGR��D�MXt]R�GR�&RUUHJHGRU�
TXH�GDUi�LPHGLDWD�FLrQFLD�DR�3URFXUDGRU�*HUDO�

$UW����� $�VLQGLFkQFLD�VHUi�UHDOL]DGD�SHOR�&RUUHJHGRU��GH�RItFLR�RX�SRU�SURYRFDomR�GR�3URFXUDGRU�
*HUDO�

$UW����� $�SRUWDULD�LQDXJXUDO��H[SHGLGD�SHOR�&RUUHJHGRU��FRQWHUi�D�H[SRVLomR�FLUFXQVWDQFLDGD�GRV
IDWRV��R�SUD]R�SDUD�FRQFOXVmR�GRV�WUDEDOKRV�H��VHPSUH�TXH�SRVVtYHO��D�TXDOLILFDomR�GR�VLQGLFDGR�

3DUiJUDIR�~QLFR��1DV�SXEOLFDo}HV�UHODWLYDV�jV�VLQGLFkQFLDV��D�VHUHP�GLYXOJDGDV�QR�'LiULR�2ILFLDO
GR� 7ULEXQDO� GH� &RQWDV�� QmR� VH� IDUi� UHIHUrQFLD� D� QHQKXP� GDGR� FDSD]� GH� LGHQWLILFDU� D� SHVVRD� GR
VLQGLFDGR�
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$UW�� ��� &ROKLGDV�DV�SURYDV�H�RXYLGR�R�VLQGLFDGR�� R�&RUUHJHGRU�GHWHUPLQDUi�D�VXD�QRWLILFDomR
SDUD��HP�����FLQFR��GLDV��DSUHVHQWDU�DV�DOHJDo}HV�TXH�HQWHQGHU�SHUWLQHQWHV�j�GHIHVD�GH�VHXV�GLUHLWRV�

$UW����� 7UDQVFRUULGR�R�SUD]R�SUHYLVWR�QR�DUWLJR�DQWHFHGHQWH��FRP�RX�VHP�UHVSRVWD�GR�VLQGLFDGR�
VHUi�HODERUDGR�SHOR�&RUUHJHGRU�UHODWyULR�FRQFOXVLYR�

,� ±� SHOR� DUTXLYDPHQWR� GD� VLQGLFkQFLD�� QD� KLSyWHVH� GH� QmR� YLVOXPEUDU� R� FRPHWLPHQWR� GH� IDOWD
IXQFLRQDO�RX�HVWDUHP�DR�IDWRV�SUHVFULWRV�

,,�±�SHOD�FRQYHUVmR�HP�SURFHGLPHQWR�DGPLQLVWUDWLYR�GLVFLSOLQDU�

$UW����� 'D�GHFLVmR�UHIHULGD�QR�DUWLJR����FDEH�UHFXUVR�DR�3URFXUDGRU�*HUDO��QR�SUD]R�GH����FLQFR��GLDV�
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'R�3URFHVVR�$GPLQLVWUDWLYR�'LVFLSOLQDU

$UW����� $�DSXUDomR�GDV�LQIUDo}HV�GLVFLSOLQDUHV�GH�PHPEUR�GR�0LQLVWpULR�3~EOLFR�GH�&RQWDV��SDUD
DSOLFDomR�GD�SHQD�GLVFLSOLQDU��VHUi�IHLWD�SRU�PHLR�GH�

,�±�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�VXPiULR��QRV�FDVRV�GH�IDOWDV�DSHQDGDV�FRP�DGYHUWrQFLD�RX
FHQVXUD��H

,,�±�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�RUGLQiULR��TXDQGR�FDEtYHLV�DV�SHQDV�GH�VXVSHQVmR�H�GHPLVVmR�
�� ����2� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU�� HP� TXH� VH� DVVHJXUDUmR� R� FRQWUDGLWyULR� H� D� DPSOD

GHIHVD��SRGHUi�VHU�SUHFHGLGR�GH�VLQGLFkQFLD�
������2V�DXWRV�GD�QRWtFLD�GH�IDOWD�GLVFLSOLQDU�RX�GD�VLQGLFkQFLD�VHUmR�FRODFLRQDGRV�DR�SURFHVVR

DGPLQLVWUDWLYR�GLVFLSOLQDU�GHOD�GHFRUUHQWH��FRPR�SHoD�LQIRUPDWLYD�GD�LQVWUXomR�

$UW�� ��� 2� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� WHUi� FDUiWHU� VLJLORVR�� SRGHQGR� VHU� LQVWDXUDGR
PHGLDQWH�SURYRFDomR�GR�3URFXUDGRU�*HUDO��RX��GH�RItFLR��SHOR�&RUUHJHGRU��SRU�LQWHUPpGLR�GH�SRUWDULD�

$UW����� &RPR�PHGLGD�FDXWHODU�H�D�ILP�GH�TXH�QmR�KDMD�LQIOXrQFLD�QD�DSXUDomR�GRV�IDWRV��SRGHUi
R�&RUUHJHGRU�VROLFLWDU�DR�3URFXUDGRU�*HUDO�R�DIDVWDPHQWR�GR�LQYHVWLJDGR�GR�H[HUFtFLR�GR�FDUJR��SHOR
SUD]R�GH�DWp�����VHVVHQWD��GLDV��VHP�SUHMXt]R�GH�VHXV�YHQFLPHQWRV�

$UW����� $�SRUWDULD�LQDXJXUDO��GHYLGDPHQWH�SXEOLFDGD�QD�IRUPD�OHJDO�H�LQVWUXtGD��VH�KRXYHU��FRP�D
QRWtFLD� GH� LQIUDomR�� FRP�RV� DXWRV� GD� VLQGLFkQFLD� RX� FRP� DV� SURYDV� Mi� H[LVWHQWHV�� GHYHUi� FRQWHU� D
TXDOLILFDomR� GR� DFXVDGR�� D� H[SRVLomR� FLUFXQVWDQFLDGD� GRV� IDWRV� LPSXWDGRV�� D� SUHYLVmR� OHJDO
VDQFLRQDGRUD�� R� URO� GH� WHVWHPXQKDV�� VH� IRU� R� FDVR�� H� D� QRPHDomR� GD� &RPLVVmR� GH� 3URFHVVR
'LVFLSOLQDU��FRPSRVWD�SHOR�&RUUHJHGRU��TXH�D�SUHVLGLUi��H�SRU����GRLV��PHPEURV�LQWHJUDQWHV�GD�FDUUHLUD�
GHVLJQDGRV�SHOR�&RUUHJHGRU�

������$� LQGLFDomR�GD�SUHYLVmR� OHJDO�VDQFLRQDGRUD��H[LJLGD�QRV� WHUPRV�GR�FDSXW��QmR�YLQFXOD�DV
FRQFOXV}HV�GD�FRPLVVmR�SURFHVVDQWH�

�� ����$V� SXEOLFDo}HV� UHODWLYDV� DR� SURFHVVR� GLVFLSOLQDU� FRQWHUmR� R� UHVSHFWLYR� Q~PHUR�� RPLWLGRV
TXDLVTXHU�GDGRV�FDSD]HV�GH�LGHQWLILFDU�D�SHVVRD�GR�LPSXWDGR�

$UW�� ��� $XWXDGD� D� SRUWDULD� H� LQVWUXtGD� FRP� DV� SHoDV� LQIRUPDWLYDV� TXH� OKH� GHUDP� RULJHP�� D
FRPLVVmR� SURFHVVDQWH� VHUi� LQVWDODGD�� RSRUWXQLGDGH� HP� TXH� GHOLEHUDUi� VREUH� D� UHDOL]DomR� GH
GLOLJrQFLDV�QHFHVViULDV�j�FRPSURYDomR�GD�PDWHULDOLGDGH�GRV�IDWRV�H�GH�VXD�DXWRULD�

������6H�QR�FXUVR�GR�SURFHVVR�GLVFLSOLQDU�VXPiULR�IRU�FRQVWDWDGD�D�SRVVLELOLGDGH�GH�DSOLFDomR�GH
SHQD�GH�VXVSHQVmR�RX�GHPLVVmR��R�ULWR�VHUi�FRQYHUWLGR�HP�RUGLQiULR�

� ���� 1mR� SRGHUmR� SDUWLFLSDU� GD� &RPLVVmR� GH� 3URFHVVR� 'LVFLSOLQDU� F{QMXJH�� FRPSDQKHLUR� RX
SDUHQWH�GR�LPSXWDGR��FRQVDQJXtQHR�RX�DILP��HP�OLQKD�UHWD�RX�FRODWHUDO��DWp�R�����WHUFHLUR��JUDX�

6XEVHomR�,
'R�3URFHVVR�'LVFLSOLQDU�2UGLQiULR

$UW����� ,QVWDODGD�D�&RPLVVmR�GH�3URFHVVR�'LVFLSOLQDU��QRV� WHUPRV�GR�DUW������R� LPSXWDGR�VHUi
QRWLILFDGR�SHVVRDOPHQWH�� UHFHEHQGR�FySLD� LQWHJUDO� GRV� DXWRV�H� VHQGR�OKH�FRQFHGLGR�R�SUD]R�GH���
�GH]��GLDV��FRQWDGRV�GD�QRWLILFDomR��SDUD�DSUHVHQWDU�GHIHVD�LQLFLDO�

������6H�R� LPSXWDGR�QmR�IRU� ORFDOL]DGR�RX� IXUWDU�VH�j�QRWLILFDomR��VHUi�HVWD�UHDOL]DGD�SRU�HGLWDO�
SXEOLFDGR� XPD� YH]� QR� 'LiULR� 2ILFLDO� GR� 7&(�� FRQFHGHQGR�OKH� R� SUD]R� GR� FDSXW� GHVWH� DUWLJR� SDUD
DSUHVHQWDU�GHIHVD�LQLFLDO�

������6H�R� LPSXWDGR�QmR�DWHQGHU�j�QRWLILFDomR�H�QmR�VH� IL]HU� UHSUHVHQWDU�SRU�SURFXUDGRU��VHUi
GHFODUDGR�UHYHO�

�� ���� 2� SURFHVVR� VHJXLUi� VHP� D� SUHVHQoD� GR� LPSXWDGR� TXH�� QRWLILFDGR� SHVVRDOPHQWH� SDUD
TXDOTXHU�DWR��GHL[DU�GH�FRPSDUHFHU�VHP�PRWLYR�MXVWLILFDGR�

$UW����� +DYHQGR�PDLV�GH�XP�LPSXWDGR��RV�SUD]RV�SDUD�D�GHIHVD�VHUmR�FRPXQV�H�HP�GREUR�

$UW�� ��� 1D�GHIHVD� LQLFLDO�� R� LPSXWDGR�SRGHUi� DSUHVHQWDU� URO� GH� WHVWHPXQKDV�� HP�Q~PHUR�QmR
VXSHULRU�D�����RLWR���EHP�FRPR�MXQWDU�SURYD�GRFXPHQWDO��UHTXHUHU�GLOLJrQFLDV��RIHUHFHU�H�HVSHFLILFDU�DV
SURYDV�TXH�SUHWHQGD�SURGX]LU�

������$�FRPLVVmR�SURFHVVDQWH�SRGHUi�LQGHIHULU�SHGLGRV�FRQVLGHUDGRV�LPSHUWLQHQWHV��PHUDPHQWH
SURWHODWyULRV�RX�GH�QHQKXP�LQWHUHVVH�SDUD�R�HVFODUHFLPHQWR�GRV�IDWRV�

������6HUi�LQGHIHULGR�R�SHGLGR�GH�SURYD�SHULFLDO�TXDQGR�D�FRPSURYDomR�GR�IDWR�QmR�GHSHQGHU�GH
FRQKHFLPHQWR�HVSHFLDO�GH�SHULWR�

$UW����� 5HFHELGD�D�GHIHVD�LQLFLDO��D�FRPLVVmR�SURFHVVDQWH�SURPRYHUi�D�LQVWUXomR��UHDOL]DQGR�DV
GLOLJrQFLDV�QHFHVViULDV��SRGHQGR�UHFRUUHU�j�SURYD�SHULFLDO�

$UW����� 2�LPSXWDGR�RX�VHX�GHIHQVRU�GHYHUi�VHU�QRWLILFDGR�GH�WRGRV�RV�DWRV�H�WHUPRV�GR�SURFHVVR�
FRP�DQWHFHGrQFLD�PtQLPD�GH�����FLQFR��GLDV�

$UW����� $V�DXGLrQFLDV�GH�LQVWUXomR�VHUmR�UHDOL]DGDV�HP�FDUiWHU�UHVHUYDGR��HP�ORFDO��GLD�H�KRUD
GHVLJQDGRV�SHOD� FRPLVVmR�SURFHVVDQWH�� FRP�D�SUHVHQoD�DSHQDV�GRV�VHXV�PHPEURV��GR�VHFUHWiULR
GHVLJQDGR��GR�LPSXWDGR��GH�VHX�DGYRJDGR�H�GDV�WHVWHPXQKDV�

�� ���� 2� VHFUHWiULR� ODYUDUi� D� DWD�� QD� TXDO� UHJLVWUDUi� R� QRPH� GRV� PHPEURV� GD� &RPLVVmR�� GR
LPSXWDGR��GH�VHX�DGYRJDGR�H�GDV�WHVWHPXQKDV��VH�SUHVHQWHV�

������2�UHJLVWUR�GRV�GHSRLPHQWRV�VHUi�IHLWR�SHORV�PHLRV�RX�UHFXUVRV�GH�JUDYDomR�DXGLRYLVXDO�RX
VLPLODU��VDOYR�LPSRVVLELOLGDGH�WpFQLFD�GH�ID]r�OR��KLSyWHVH�HP�TXH�VHUi�UHGX]LGR�D�WHUPR�

$UW����� 'XUDQWH�D�LQVWUXomR��FDVR�D�FRPLVVmR�SURFHVVDQWH�LGHQWLILTXH�IDWRV�QRYRV�FRQH[RV�FRP
R�REMHWR�GH�DSXUDomR�TXH�SRVVDP�FRQILJXUDU� LQGtFLRV�GH�QRYDV� LQIUDo}HV�GLVFLSOLQDUHV�SRU�SDUWH�GR
LPSXWDGR��SRGHUi�DGLWDU�D�SRUWDULD�RX�DGRWDU�RXWUD�SURYLGrQFLD�FDEtYHO�

3DUiJUDIR�~QLFR��$GLWDGD�D�SRUWDULD�LQDXJXUDO��VHUi�DEHUWR�QRYR�SUD]R�SDUD�D�GHIHVD�VH�PDQLIHVWDU�

$UW�� ��� (QFHUUDGDV� DV� GLOLJrQFLDV� QHFHVViULDV�� D� &RPLVVmR� SURPRYHUi� R� LQWHUURJDWyULR� GR
LPSXWDGR��TXH�SRGHUi�UHTXHUHU�GLOLJrQFLDV�FRPSOHPHQWDUHV�

3DUiJUDIR�~QLFR��$�&RPLVVmR�GH�3URFHVVR�'LVFLSOLQDU�GHFLGLUi�VREUH�DV�GLOLJrQFLDV�UHTXHULGDV�H
SRGHUi�GHWHUPLQDU�RXWUDV�TXH�MXOJDU�QHFHVViULDV��HP�GHFRUUrQFLD�GDV�SURYDV�Mi�SURGX]LGDV�

$UW����� &RQFOXtGD�D�LQVWUXomR��SURFHGHU�VH�i�DR�LQGLFLDPHQWR�GR�LPSXWDGR�RX�D�VXD�DEVROYLomR
VXPiULD��GDQGR�OKH�FLrQFLD�HP�TXDOTXHU�GRV�FDVRV�

3DUiJUDIR�~QLFR��1D�KLSyWHVH�GH�LQGLFLDPHQWR��GHYHUmR�VHU�HVSHFLILFDGRV�RV�IDWRV�LPSXWDGRV�DR
LQGLFLDGR� H� DV� UHVSHFWLYDV� SHQDV�� VHQGR� FRQFHGLGR� R� SUD]R� GH� ��� �GH]�� GLDV� SDUD� DSUHVHQWDU� DV
DOHJDo}HV�ILQDLV��DVVHJXUDQGR�OKH�YLVWD�GRV�DXWRV�

$UW����� 5HFHELGDV�DV�DOHJDo}HV�ILQDLV��D�FRPLVVmR�SURFHVVDQWH�HODERUDUi�UHODWyULR�FRQFOXVLYR��QR
TXDO� SURSRUi�� IXQGDPHQWDGDPHQWH�� R� DUTXLYDPHQWR� RX� D� SXQLomR� GR� LQGLFLDGR�� FRP� D� VDQomR
FRQVLGHUDGD�FDEtYHO�H�VHX�IXQGDPHQWR�OHJDO�

������2�UHODWyULR�FRQFOXVLYR�VHUi�HQFDPLQKDGR�DR�3URFXUDGRU�*HUDO�SDUD�GHFLVmR�GR�&ROpJLR�GH
3URFXUDGRUHV�

������1D�KLSyWHVH�GH�R�UHODWyULR�FRQFOXLU�TXH�D� LQIUDomR�HVWi�FDSLWXODGD�FRPR�LOtFLWR�SHQDO��VHUi
HQFDPLQKDGD�FySLD�GRV�DXWRV�DR�0LQLVWpULR�3~EOLFR�

������2�&RUUHJHGRU�H�RV�PHPEURV�GD�FRPLVVmR�SRGHUmR�YRWDU��QR�PpULWR��SHUDQWH�R�&ROpJLR�GH
3URFXUDGRUHV��

�� ����2V�PHPEURV� LQYHVWLJDGRV�QmR�SRGHUmR� YRWDU� QR� SUySULR� SURFHVVR�� SHUDQWH� R�&ROpJLR�GH
3URFXUDGRUHV��SRU�LPSHGLPHQWR�

������2�&ROpJLR�GH�3URFXUDGRUHV�GHOLEHUDUi�SRU�PDLRULD�VLPSOHV�GRV�PHPEURV�SUHVHQWHV��KDYHQGR
HPSDWH��GHYH�VHU�DGRWDGD�D�SRVLomR�PDLV�IDYRUiYHO�DR�DFXVDGR�

$UW����� 2�SUD]R�SDUD�FRQFOXVmR�GR�SURFHVVR�GLVFLSOLQDU�RUGLQiULR�H�DSUHVHQWDomR�GR�UHODWyULR�ILQDO
p�GH�����VHVVHQWD��GLDV��SURUURJiYHO�SRU�LJXDO�SHUtRGR�

6XEVHomR�,,
'R�3URFHVVR�'LVFLSOLQDU�6XPiULR

$UW�� ��� $SOLFDP�VH� DR� SURFHVVR� GLVFLSOLQDU� VXPiULR� DV� GLVSRVLo}HV� UHODWLYDV� DR� SURFHVVR
GLVFLSOLQDU�RUGLQiULR��FRP�DV�VHJXLQWHV�PRGLILFDo}HV�

,�±�R�Q~PHUR�GH�WHVWHPXQKDV�DUURODGDV�QmR�H[FHGHUi�D�����WUrV��
,,� ±� R� SUD]R� SDUD� D� GHIHVD� LQLFLDO� H� SDUD� DV� DOHJDo}HV� ILQDLV� VHUi� GH� ��� �FLQFR�� GLDV�

UHVSHFWLYDPHQWH�
,,,�±�R�SUD]R�SDUD�FRQFOXVmR�GR�SURFHVVR�VHUi�GH�����WULQWD��GLDV��SURUURJiYHO�SRU�PDLV�����WULQWD�

GLDV�

&$3Ë78/2�,9
'2�7(502�'(�$-867$0(172�'(�&21'87$

$UW�� ��� &RQVWDWDGD�HP�SURFHVVR�DGPLQLVWUDWLYR� GLVFLSOLQDU�D�SUiWLFD� GH� FRQGXWD� DSHQDGD� FRP
DGYHUWrQFLD��SRGHUi�D�&RPLVVmR�GH�3URFHVVR�'LVFLSOLQDU��QD�HODERUDomR�GH�VHX�UHODWyULR�FRQFOXVLYR�
FRPR�PHGLGD�DOWHUQDWLYD�j�DSOLFDomR�GD�SHQDOLGDGH��SURSRU�D�FHOHEUDomR�GH�7HUPR�GH�$MXVWDPHQWR�GH
&RQGXWD�±�7$&�FRP�R�LQGLFLDGR�

������$�SURSRVWD�SUHYLVWD�QR�FDSXW�VHUi�DSUHFLDGD�SHOR�3URFXUDGRU�*HUDO��TXH�SRGHUi�LQGHIHUL�OD�
FDVR�D�PHGLGD�VHMD�LQFRPSDWtYHO�FRP�DV�FLUFXQVWkQFLDV�GR�FDVR�

�� ���� &RQVWDUi� QR�7HUPR� GH�$MXVWDPHQWR� GH� &RQGXWD� DV� REULJDo}HV� D� VHUHP� FXPSULGDV� SHOR
LQGLFLDGR��LQFOXLQGR�VH�D�UHSDUDomR�GRV�HYHQWXDLV�GDQRV�GHFRUUHQWHV�GH�VXD�FRQGXWD�

������$�FHOHEUDomR�GR�7$&�VXVSHQGH�R�SUD]R�SUHVFULFLRQDO�GH�TXH�WUDWD�R�DUW�����
������,QFXPEH�DR�&RUUHJHGRU�GLOLJHQFLDU�SDUD�ILVFDOL]DU�R�HIHWLYR�FXPSULPHQWR�GR�7$&�
������2�FXPSULPHQWR�LQWHJUDO�GR�7$&��FHUWLILFDGR�QRV�DXWRV��DFDUUHWD�D�H[WLQomR�GD�SXQLELOLGDGH�GD

FRQGXWD�DSHQDGD�
�� ����2� FXPSULPHQWR� D� TXH� VH� UHIHUH�R��� ��� QmR� VHUi�REMHWR� GH�DQRWDomR�QRV�DVVHQWDPHQWRV

IXQFLRQDLV�GR�PHPEUR�PLQLVWHULDO�
������'HVFXPSULGR�R�7HUPR�GH�$MXVWDPHQWR�GH�&RQGXWD��LQWHJUDO�RX�SDUFLDOPHQWH��VHUi�R�SURFHVVR

GLVFLSOLQDU�UHWRPDGR��FDEHQGR�DR�3URFXUDGRU�*HUDO��GH�SRVVH�GR�UHODWyULR�GD�&RPLVVmR��VXEPHWHU�R
SURFHVVR�DR�&ROpJLR�GH�3URFXUDGRUHV�SDUD�GHFLVmR��QRV�WHUPRV�GR������GR�DUW�����

&$3Ë78/2�9
'$�35(6&5,d2

$UW����� ([WLQJXH�VH�D�SXQLELOLGDGH��HP�GHFRUUrQFLD�GH�SUHVFULomR��QRV�PHVPRV�SUD]RV�SUHYLVWRV
SDUD�PHPEURV�QD�/HL�2UJkQLFD�GR�0LQLVWpULR�3~EOLFR�GR�(VWDGR�GH�3HUQDPEXFR�

������2�SUD]R�SUHVFULFLRQDO�FRPHoD�D�FRUUHU�D�SDUWLU�GD�RFRUUrQFLD�GR�IDWR�RX��QR�FDVR�GH�LQIUDo}HV
SHUPDQHQWHV��GR�GLD�HP�TXH�FHVVRX�D�SHUPDQrQFLD�

������2V�SUD]RV�GH�SUHVFULomR�SUHYLVWRV�QD�OHJLVODomR�SHQDO�DSOLFDP�VH�jV�LQIUDo}HV�GLVFLSOLQDUHV
FDSLWXODGDV�FRPR�FULPH�

�� ���� ,QWHUURPSH�VH�R� SUD]R�GD�SUHVFULomR�QRV�PHVPRV� FDVRV�SUHYLVWRV� SDUD�PHPEURV�QD�/HL
2UJkQLFD�GR�0LQLVWpULR�3~EOLFR�GR�(VWDGR�GH�3HUQDPEXFR�

������,QWHUURPSLGR�R�FXUVR�GD�SUHVFULomR��R�SUD]R�FRPHoDUi�D�FRUUHU�D�SDUWLU�GR�GLD�HP�TXH�FHVVDU
D�LQWHUUXSomR�

&$3Ë78/2�9,
'26�5(&85626

$UW�� ��� 'DV� GHFLV}HV� GHILQLWLYDV FDEHUi� UHFXUVR�� D� VHU� LQWHUSRVWR� SRU� SHWLomR� GLULJLGD� DR
&ROpJLR� GH� 3URFXUDGRUHV�� GHQWUR� GR� SUD]R� GH� ��� �TXLQ]H�� GLDV�� D� FRQWDU� GD� QRWLILFDomR� GD
GHFLVmR�

������2�UHFXUVR�WHUi�HIHLWR�VXVSHQVLYR��H[FHWR�TXDQGR�PDQLIHVWR�R�FDUiWHU�SURWHODWyULR�
������2�UHFXUVR�FRQWUD�DUTXLYDPHQWR�GH�QRWtFLD�GH�LQIUDomR�GLVFLSOLQDU��GH�TXH�WUDWD�R�DUW������Vy

WHUi�VHJXLPHQWR�FDVR�GHYLGDPHQWH�IXQGDPHQWDGR�H�DVVLQDGR�SRU�FLGDGmR�LGHQWLILFDGR�

&$3Ë78/2�9,,
'$�5(9,62�(�'$�5($%,/,7$d2

$UW����� $GPLWLU�VH�i�D�UHYLVmR�GR�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�QRV�PHVPRV�FDVRV�HP�TXH
SHUPLWLGD�DRV�PHPEURV�QD�/HL�2UJkQLFD�GR�0LQLVWpULR�3~EOLFR�GR�(VWDGR�GH�3HUQDPEXFR�
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5HFLIH�����GH�GH]HPEUR�GH����� 'LiULR�(OHWU{QLFR�GR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�GH�3HUQDPEXFR ��

������$�VLPSOHV�DOHJDomR�GD�LQMXVWLoD�GD�GHFLVmR�QmR�VHUi�FRQVLGHUDGD�FRPR�IXQGDPHQWR�SDUD�D
UHYLVmR�

������1mR�VHUi�DGPLWLGD�D�UHLWHUDomR�GH�SHGLGR�SHOR�PHVPR�IXQGDPHQWR�

$UW�� ��� $� LQVWDXUDomR� GR� SURFHVVR� UHYLVLRQDO� SRGHUi� VHU� UHTXHULGD� D� TXDOTXHU� WHPSR� SHOR
SUySULR�LQWHUHVVDGR�RX��VH�IDOHFLGR�RX�LQWHUGLWR��SRU�VHX�FXUDGRU��F{QMXJH��DVFHQGHQWH��GHVFHQGHQWH
RX�LUPmR�

$UW�� ��� 2� SHGLGR� GH� UHYLVmR� VHUi� GLULJLGR� DR� 3URFXUDGRU�*HUDO�� SRU� SHWLomR� LQVWUXtGD� FRP�DV
SURYDV�GH�TXH�R�LQWHUHVVDGR�GLVSXVHU��RX�FRP�D�LQGLFDomR�GDTXHODV�TXH�VH�SUHWHQGD�SURGX]LU�

$UW����� 2�UHTXHULPHQWR�GD�UHYLVmR�GHYH�VHU�MXQWDGR�DRV�DXWRV��QRWLILFDQGR�VH�R�UHTXHUHQWH�SDUD�
QR�SUD]R�GH�FLQFR�GLDV��UHTXHUHU�D�SURGXomR�GDV�SURYDV�LQGLFDGDV�QD�LQLFLDO�

������&RQFOXtGD�D�LQVWUXomR�GHQWUR�GR�SUD]R�Pi[LPR�GH�����WULQWD��GLDV��GDU�VH�i�YLVWD�GRV�DXWRV
DR�UHTXHUHQWH��SHOR�SUD]R�GH����FLQFR��GLDV��SDUD�DOHJDo}HV�ILQDLV�

������'H�SRVVH�GDV�DOHJDo}HV��VHUi�R�SHGLGR�GH�UHYLVmR�MXOJDGR SHOR�&ROpJLR�GH�3URFXUDGRUHV QR
SUD]R�GH�����TXLQ]H��GLDV�

$UW����� -XOJDGD�SURFHGHQWH�D�UHYLVmR��ILFD�VHP�HIHLWR�D�SHQDOLGDGH�DSOLFDGD��UHVWDEHOHFHQGR�VH
WRGRV�RV�GLUHLWRV�SRU�HOD�DWLQJLGRV��LQFOXVLYH�RV�GH�RUGHP�ILQDQFHLUD��GHYLGDPHQWH�FRUULJLGRV�

$UW����� $SyV�FLQFR�DQRV�GD�LPSRVLomR�GD�SHQD�GH�DGYHUWrQFLD��FHQVXUD�RX�VXVSHQVmR��SRGH�R
LQIUDWRU�� GHVGH� TXH� QmR� WHQKD� QDTXHOH� SHUtRGR� FRPHWLGR� RXWUD� LQIUDomR� GLVFLSOLQDU�� UHTXHUHU� DR
3URFXUDGRU�*HUDO�D�VXD�UHDELOLWDomR�

3DUiJUDIR�~QLFR��2�3URFXUDGRU�*HUDO�RXYLUi�R�&RUUHJHGRU�DQWHV�GH�SURIHULU�VXD�GHFLVmR�

$UW����� $�UHDELOLWDomR�UHVXOWD�GR�VLPSOHV�GHFXUVR�GR�SUD]R��QDV�FRQGLo}HV�GR�DUWLJR�DQWHULRU��VDOYR
TXDQGR�HVWLYHU�HP�FXUVR�SURFHVVR�FULPLQDO�SHOR�PHVPR�IDWR�JHUDGRU�GD�SHQD�GLVFLSOLQDU�

$UW����� 'D�UHDELOLWDomR�GHFRUUH�
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