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$UWLJR���� �

2EMHWR�

��±�2�SUHVHQWH�5HJLPHQWR�GLVS}H�VREUH�D�FRQVWLWXLomR��D�RUJDQL]DomR�H�R� IXQFLRQDPHQWR�GD�

$VVHPEOHLD�0XQLFLSDO�GH�9DOH�GH�&DPEUD��

�� ±� $� FRQVWLWXLomR�� D� FRPSRVLomR�� DV� FRPSHWrQFLDV�� D� RUJDQL]DomR� H� R� IXQFLRQDPHQWR� GD�

$VVHPEOHLD� 0XQLFLSDO� GH� 9DOH� GH� &DPEUD� UHJHP�VH� SHODV� GLVSRVLo}HV� FRQVWDQWHV� GD�

&RQVWLWXLomR�GD�5HS~EOLFD�3RUWXJXHVD��GD�OHJLVODomR�HP�YLJRU�DSOLFiYHO�jV�DXWDUTXLDV�ORFDLV�H�

GR�SUHVHQWH�5HJLPHQWR�

$UWLJR���� �

1DWXUH]D�H�&RPSRVLomR�

��±�$�$VVHPEOHLD�0XQLFLSDO�GH�9DOH�GH�&DPEUD�p�R�yUJmR�UHSUHVHQWDWLYR�GR�0XQLFtSLR�GH�9DOH�

GH�&DPEUD��GRWDGR�GH�SRGHUHV�GHOLEHUDWLYRV��H�YLVD�D�SURVVHFXomR�GRV�LQWHUHVVHV�GD�SRSXODomR�

UHVSHWLYD��

��±�$�$VVHPEOHLD�0XQLFLSDO�p�FRPSRVWD��QRV�WHUPRV�GD�OHL��GH����0HPEURV�GLUHWDPHQWH�HOHLWRV�

SHOR�FROpJLR�HOHLWRUDO�GR�0XQLFtSLR�GH�9DOH�GH�&DPEUD�H�GH���3UHVLGHQWHV�GH�-XQWD�GH�)UHJXHVLD�

RX�GH�8QLmR�GH�)UHJXHVLDV�GR�0XQLFtSLR��TXH�D�LQWHJUDP�SRU�LQHUrQFLD��

$UWLJR���� �

&RPSHWrQFLDV�GH�)XQFLRQDPHQWR�GD�$VVHPEOHLD�0XQLFLSDO�

&RPSHWH�j�$VVHPEOHLD�0XQLFLSDO���

D��(ODERUDU�H�DSURYDU�R�VHX�5HJLPHQWR���

E��'HOLEHUDU�VREUH�UHFXUVRV�LQWHUSRVWRV�GH�PDUFDomR�GH�IDOWDV�LQMXVWLILFDGDV�DRV��

VHXV�0HPEURV���

F��'HOLEHUDU�VREUH�D�FRQVWLWXLomR�GH�'HOHJDo}HV��&RPLVV}HV�RX�*UXSRV�GH�7UDEDOKR�SDUD�

R�HVWXGR�GH�PDWpULDV�UHODFLRQDGDV�FRP�DV�DWULEXLo}HV�GR�0XQLFtSLR�H�VHP�SUHMXGLFDU�R�

IXQFLRQDPHQWR�H�D�DWLYLGDGH�QRUPDO�GD�&kPDUD�0XQLFLSDO��
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$UWLJR���� �

&RPSHWrQFLDV�GH�$SUHFLDomR�H�)LVFDOL]DomR�GD�$VVHPEOHLD�0XQLFLSDO�

���&RPSHWH�j�$VVHPEOHLD�0XQLFLSDO��VRE�SURSRVWD�GD�&kPDUD�0XQLFLSDO���

D�� $SURYDU� DV� RSo}HV� GR� SODQR� H� D� SURSRVWD� GH� RUoDPHQWR�� EHP� FRPR� DV� UHVSHWLYDV�

UHYLV}HV���

E��$SURYDU�DV�WD[DV�GR�0XQLFtSLR�H�IL[DU�R�UHVSHWLYR�YDORU���

F��'HOLEHUDU�HP�PDWpULD�GH�H[HUFtFLR�GRV�SRGHUHV�WULEXWiULRV�GR�0XQLFtSLR���

G�� )L[DU� DQXDOPHQWH� R� YDORU� GD� WD[D� GR� LPSRVWR� PXQLFLSDO� VREUH� LPyYHLV�� EHP� FRPR�

DXWRUL]DU�R�ODQoDPHQWR�GH�GHUUDPDV���

H�� 3URQXQFLDU�VH�� QR� SUD]R� OHJDO�� VREUH� R� UHFRQKHFLPHQWR� SHOR�*RYHUQR� GH� EHQHItFLRV�

ILVFDLV�QR�kPELWR�GH�LPSRVWRV�FXMD�UHFHLWD�UHYHUWH�SDUD�RV�0XQLFtSLRV���

I��$XWRUL]DU�D�FRQWUDWDomR�GH�HPSUpVWLPRV���

J��$SURYDU�DV�3RVWXUDV�H�RV�5HJXODPHQWRV�FRP�HILFiFLD�H[WHUQD�GR�0XQLFtSLR���

K��$SURYDU�RV�SODQRV�H�GHPDLV�LQVWUXPHQWRV�HVWUDWpJLFRV�QHFHVViULRV�j�SURVVHFXomR�GDV�

DWULEXLo}HV�GR�0XQLFtSLR���

L��$XWRUL]DU�D�&kPDUD�0XQLFLSDO�D�DGTXLULU��DOLHQDU�RX�RQHUDU�EHQV�LPyYHLV�GH�YDORU�VXSHULRU�

D� ����� YH]HV� D�500*��H� IL[DU� DV� UHVSHWLYDV� FRQGLo}HV�JHUDLV�� SRGHQGR�GHWHUPLQDU� R�

UHFXUVR�j�KDVWD�S~EOLFD��DVVLP�FRPR�D�DOLHQDU�RX�RQHUDU�EHQV�RX�YDORUHV�DUWtVWLFRV�GR�

0XQLFtSLR��LQGHSHQGHQWHPHQWH�GR�VHX�YDORU��VHP�SUHMXt]R�GR�GLVSRVWR�QR�Q�����GR�DUWLJR�

�����GR�$QH[R�,�GD�/HL�Q������������GH����GH�VHWHPEUR���

M��'HOLEHUDU�VREUH�IRUPDV�GH�DSRLR�jV�IUHJXHVLDV�QR�TXDGUR�GD�SURPRomR�H�VDOYDJXDUGD�

DUWLFXODGD�GRV�LQWHUHVVHV�SUySULRV�GDV�SRSXODo}HV���

N��$XWRUL]DU�D�FHOHEUDomR�GH�FRQWUDWRV�GH�GHOHJDomR�GH�FRPSHWrQFLDV�HQWUH�D�&kPDUD�

0XQLFLSDO�H�R�(VWDGR�H�HQWUH�D�&kPDUD�0XQLFLSDO�H�D�HQWLGDGH�LQWHUPXQLFLSDO�H�DXWRUL]DU�D�

FHOHEUDomR� H� GHQ~QFLD� GH� FRQWUDWRV� GH� GHOHJDomR� GH� FRPSHWrQFLDV� H� GH� DFRUGRV� GH�

H[HFXomR�HQWUH�D�&kPDUD�0XQLFLSDO�H�DV�-XQWDV�GH�)UHJXHVLD���

O��$XWRUL]DU�D� UHVROXomR�H� UHYRJDomR�GRV�FRQWUDWRV�GH�GHOHJDomR�GH�FRPSHWrQFLDV�H�D�

UHVROXomR�GRV�DFRUGRV�GH�H[HFXomR���

P��$SURYDU�D�FULDomR�RX�UHRUJDQL]DomR�GRV�VHUYLoRV�PXQLFLSDLV�H�D�HVWUXWXUD�RUJkQLFD�GRV�

VHUYLoRV�PXQLFLSDOL]DGRV���

Q��'HOLEHUDU�VREUH�D�FULDomR�GH�VHUYLoRV�PXQLFLSDOL]DGRV�H�WRGDV�DV�PDWpULDV�SUHYLVWDV�QR�

UHJLPH�MXUtGLFR�GD�DWLYLGDGH�HPSUHVDULDO�ORFDO�H�GDV�SDUWLFLSDo}HV�ORFDLV�TXH�R�PHVPR�QmR�

DWULEXD�j�&kPDUD�0XQLFLSDO���

R��$SURYDU�RV�PDSDV�GH�SHVVRDO�GRV�VHUYLoRV�PXQLFLSDLV�H�GRV�VHUYLoRV�PXQLFLSDOL]DGRV���
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S��$XWRUL]DU�D�&kPDUD�0XQLFLSDO�D�FHOHEUDU�FRQWUDWRV�GH�FRQFHVVmR�H�IL[DU�DV�UHVSHWLYDV�

FRQGLo}HV�JHUDLV���

T��'HOLEHUDU�VREUH�D�DIHWDomR�RX�GHVDIHWDomR�GH�EHQV�GR�GRPtQLR�S~EOLFR�PXQLFLSDO���

U�� $SURYDU� DV� QRUPDV�� GHOLPLWDo}HV�� PHGLGDV� H� RXWURV� DWRV� SUHYLVWRV� QRV� UHJLPHV� GR�

RUGHQDPHQWR�GR�WHUULWyULR�H�GR�XUEDQLVPR���

V��'HOLEHUDU�VREUH�D�FULDomR�GR�&RQVHOKR�/RFDO�GH�(GXFDomR���

W��$XWRUL]DU�D�JHPLQDomR�GR�0XQLFtSLR�FRP�RXWURV�0XQLFtSLRV�RX�HQWLGDGHV�HTXLSDUDGDV�

GH�RXWURV�SDtVHV���

X��$XWRUL]DU�R�0XQLFtSLR�D�FRQVWLWXLU�DV�DVVRFLDo}HV��QRV�WHUPRV�GD�OHL���

Y��$XWRUL]DU�RV�FRQVHOKRV�GH�DGPLQLVWUDomR�GRV�VHUYLoRV�PXQLFLSDOL]DGRV�D�GHOLEHUDU�VREUH�

D�FRQFHVVmR�GH�DSRLR�ILQDQFHLUR�RX�GH�TXDOTXHU�RXWUD�QDWXUH]D�D�LQVWLWXLo}HV�OHJDOPHQWH�

FRQVWLWXtGDV�RX�SDUWLFLSDGDV�SHORV�VHXV�WUDEDOKDGRUHV��WHQGR�SRU�REMHWR�R�GHVHQYROYLPHQWR�

GH�DWLYLGDGHV�FXOWXUDLV��UHFUHDWLYDV�H�GHVSRUWLYDV��RX�D�FRQFHVVmR�GH�EHQHItFLRV�VRFLDLV�

DRV�PHVPRV�H�UHVSHWLYRV�IDPLOLDUHV���

Z��'HOLEHUDU�VREUH�D�FULDomR�H�D�LQVWLWXLomR�HP�FRQFUHWR�GR�FRUSR�GH�SROtFLD�PXQLFLSDO���

���&RPSHWH�WDPEpP�j�$VVHPEOHLD�0XQLFLSDO���

D�� $FRPSDQKDU� H� ILVFDOL]DU� D� DWLYLGDGH� GD� &kPDUD� 0XQLFLSDO�� GRV� VHUYLoRV�

PXQLFLSDOL]DGRV��GDV�HPSUHVDV� ORFDLV�H�GH�TXDLVTXHU�RXWUDV�HQWLGDGHV�TXH� LQWHJUHP�R�

SHUtPHWUR� GD� DGPLQLVWUDomR� ORFDO�� EHP� FRPR� DSUHFLDU� D� H[HFXomR� GRV� FRQWUDWRV� GH�

GHOHJDomR�GH�FRPSHWrQFLDV�SUHYLVWRV�QD�DOtQHD�N��GR�Q~PHUR�DQWHULRU���

E��$SUHFLDU��FRP�EDVH�QD�LQIRUPDomR�GLVSRQLELOL]DGD�SHOD�&kPDUD�0XQLFLSDO��RV�UHVXOWDGRV�

GD�SDUWLFLSDomR�GR�0XQLFtSLR�QDV�HPSUHVDV�ORFDLV�H�HP�TXDLVTXHU�RXWUDV�HQWLGDGHV���

F��$SUHFLDU��HP�FDGD�XPD�GDV�6HVV}HV�2UGLQiULDV��XPD�LQIRUPDomR�HVFULWD�GR�3UHVLGHQWH�

GD�&kPDUD�0XQLFLSDO�DFHUFD�GD�DWLYLGDGH�GHVWD�H�GD�VLWXDomR�ILQDQFHLUD�GR�0XQLFtSLR��D�

TXDO�GHYH�VHU�HQYLDGD�DR�3UHVLGHQWH�GD�$VVHPEOHLD�0XQLFLSDO�FRP�D�DQWHFHGrQFLD�PtQLPD�

GH�FLQFR�GLDV�VREUH�D�GDWD�GR�LQtFLR�GD�6HVVmR���

G��6ROLFLWDU�H�UHFHEHU�LQIRUPDomR��DWUDYpV�GD�0HVD�H�D�SHGLGR�GH�TXDOTXHU�0HPEUR��VREUH�

DVVXQWRV�GH�LQWHUHVVH�SDUD�R�0XQLFtSLR�H�VREUH�D�H[HFXomR�GH�GHOLEHUDo}HV�DQWHULRUHV���

H��$SURYDU�UHIHUHQGRV�ORFDLV���

I�� $SUHFLDU� D� UHFXVD� GD� SUHVWDomR� GH� TXDLVTXHU� LQIRUPDo}HV� RX� UHFXVD� GD� HQWUHJD� GH�

GRFXPHQWRV� SRU� SDUWH� GD� &kPDUD� 0XQLFLSDO� RX� GH� TXDOTXHU� GRV� VHXV� 0HPEURV� TXH�

REVWHP�j�UHDOL]DomR�GH�Do}HV�GH�DFRPSDQKDPHQWR�H�ILVFDOL]DomR���

J��&RQKHFHU�H�WRPDU�SRVLomR�VREUH�RV�UHODWyULRV�GHILQLWLYRV�UHVXOWDQWHV�GH�Do}HV�WXWHODUHV�

RX�GH�DXGLWRULDV�H[HFXWDGDV�VREUH�D�DWLYLGDGH�GRV�ÏUJmRV�H�6HUYLoRV�GR�0XQLFtSLR���
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K��'LVFXWLU��QD�VHTXrQFLD�GH�SHGLGR�GH�TXDOTXHU�GRV� WLWXODUHV�GR�GLUHLWR�GH�RSRVLomR��R�

UHODWyULR�D�TXH�VH�UHIHUH�R�(VWDWXWR�GR�'LUHLWR�GH�2SRVLomR���

L��(ODERUDU�H�DSURYDU�R�5HJXODPHQWR�GR�&RQVHOKR�0XQLFLSDO�GH�6HJXUDQoD���

M�� 7RPDU� SRVLomR� SHUDQWH� TXDLVTXHU� yUJmRV� GR� (VWDGR� RX� HQWLGDGHV� S~EOLFDV� VREUH�

DVVXQWRV�GH�LQWHUHVVH�SDUD�R�0XQLFtSLR���

N�� 3URQXQFLDU�VH� H� GHOLEHUDU� VREUH� WRGRV� RV� DVVXQWRV� TXH� YLVHP� D� SURVVHFXomR� GDV�

DWULEXLo}HV�GR�0XQLFtSLR���

O��$SUHFLDU�R�LQYHQWiULR�GRV�EHQV��GLUHLWRV�H�REULJDo}HV�SDWULPRQLDLV�H�D�UHVSHWLYD�DYDOLDomR��

EHP�FRPR�DSUHFLDU�H�YRWDU�RV�GRFXPHQWRV�GH�SUHVWDomR�GH�FRQWDV���

P��)L[DU�R�GLD�IHULDGR�DQXDO�GR�0XQLFtSLR���

Q��(VWDEHOHFHU��DSyV�SDUHFHU�GD�&RPLVVmR�GH�+HUiOGLFD�GD�$VVRFLDomR�GRV�$UTXHyORJRV�

3RUWXJXHVHV�� D� FRQVWLWXLomR� GRV� EUDV}HV�� GRV� VHORV� H� GDV� EDQGHLUDV� GR� 0XQLFtSLR� H�

SURFHGHU�j�VXD�SXEOLFDomR�QR�'LiULR�GD�5HS~EOLFD���

���1mR�SRGHP�VHU�DOWHUDGDV�QD�$VVHPEOHLD�0XQLFLSDO�DV�SURSRVWDV�DSUHVHQWDGDV�SHOD�&kPDUD�

0XQLFLSDO�UHIHULGDV�QDV�DOtQHDV�D���L��H�P��GR�Q�����H�QD�DOtQHD�O��GR�Q~PHUR���GR�DUWLJR������GR�

$QH[R�,�j�/HL����������GH����GH�VHWHPEUR��VHP�SUHMXt]R�GH�HVWD�SRGHU�YLU�D�DFROKHU�HP�QRYD�

SURSRVWD�DV�UHFRPHQGDo}HV�RX�VXJHVW}HV�IHLWDV�SHOD�$VVHPEOHLD�0XQLFLSDO���

���$V�SURSRVWDV�GH�DXWRUL]DomR�SDUD�D�FRQWUDWDomR�GH�HPSUpVWLPRV�DSUHVHQWDGDV�SHOD�&kPDUD�

0XQLFLSDO��QRV�WHUPRV�GD�DOtQHD�I��GR�Q������VmR�REULJDWRULDPHQWH�DFRPSDQKDGDV�GH�LQIRUPDomR�

GHWDOKDGD�VREUH�DV�FRQGLo}HV�SURSRVWDV�SRU��QR�PtQLPR��WUrV�LQVWLWXLo}HV�GH�FUpGLWR��EHP�FRPR�

GR�PDSD�GHPRQVWUDWLYR�GD�FDSDFLGDGH�GH�HQGLYLGDPHQWR�GR�0XQLFtSLR���

���&RPSHWH�DLQGD�j�$VVHPEOHLD�0XQLFLSDO���

D�� &RQYRFDU� R� 6HFUHWDULDGR� ([HFXWLYR�0HWURSROLWDQR� RX� D�&RPXQLGDGH� ,QWHUPXQLFLSDO��

FRQIRUPH�R�FDVR��H�QRV�WHUPRV�GD�OHL��FRP�R�OLPLWH�GH�GXDV�YH]HV�SRU�DQR��SDUD�UHVSRQGHU�

SHUDQWH�RV�VHXV�0HPEURV�SHODV�DWLYLGDGHV��

GHVHQYROYLGDV� QR� kPELWR� GD� ÈUHD� 0HWURSROLWDQD� RX� &RPXQLGDGH� ,QWHUPXQLFLSDO� GR�

UHVSHWLYR�0XQLFtSLR���

E��$SURYDU�PRo}HV�GH�FHQVXUD�j�&RPLVVmR�([HFXWLYD�0HWURSROLWDQD�RX�DR�6HFUHWDULDGR�

([HFXWLYR�,QWHUPXQLFLSDO��QR�Pi[LPR�GH�XPD�SRU�PDQGDWR���
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$UWLJR���� �

'HVLJQDomR�GRV�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO�

3DUD�HIHLWRV�GR�WUDWDPHQWR�H��SRU�IRUoD�GR�SUHVHQWH�5HJLPHQWR��RV�0HPEURV�TXH�FRQVWLWXHP�D�

$VVHPEOHLD�0XQLFLSDO�LQWLWXODP�VH�GH�'HSXWDGRV�0XQLFLSDLV���

$UWLJR���� �

&RQYRFDomR�H�,QVWDODomR�GD�$VVHPEOHLD�0XQLFLSDO�

�� �� &RPSHWH� DR� 3UHVLGHQWH� GD� $VVHPEOHLD� 0XQLFLSDO� FHVVDQWH�� SURFHGHU� j� FRQYRFDomR� GRV�

HOHLWRV�SDUD�R�DWR�GH�LQVWDODomR�GRV�yUJmRV�GD�DXWDUTXLD��TXH�GHYH�VHU�FRQMXQWR�H�VXFHVVLYR��

�� �� $� FRQYRFDomR� p� IHLWD� QRV� FLQFR� GLDV� VXEVHTXHQWHV� DRV� GR� DSXUDPHQWR� GHILQLWLYR� GRV�

UHVXOWDGRV�HOHLWRUDLV��SRU�PHLR�GH�HGLWDO�H�GH�FDUWD�FRP�DYLVR�GH�UHFHomR�RX�DWUDYpV�GH�SURWRFROR��

����1D�IDOWD�GH�FRQYRFDomR��QR�SUD]R�HVWLSXODGR�QR�Q~PHUR�DQWHULRU��FDEH�DR�FLGDGmR�PHOKRU�

SRVLFLRQDGR�QD�OLVWD�YHQFHGRUD�GDV�HOHLo}HV�SDUD�D�$VVHPEOHLD�0XQLFLSDO��HIHWXDU�D�FRQYRFDomR�

HP�FDXVD��QRV�FLQFR�GLDV�LPHGLDWDPHQWH�VHJXLQWHV�DR�HVJRWDPHQWR�GR�SUD]R�GHILQLGR��

����2�3UHVLGHQWH�GD�$VVHPEOHLD�0XQLFLSDO�FHVVDQWH�RX��QD�VXD�IDOWD��GH�HQWUH�RV�SUHVHQWHV��R�

FLGDGmR� PHOKRU� SRVLFLRQDGR� QD� OLVWD� YHQFHGRUD�� SURFHGH� j� LQVWDODomR� GD� QRYD� $VVHPEOHLD�

0XQLFLSDO�DWp�DR������GLD�SRVWHULRU�DR�DSXUDPHQWR�GHILQLWLYR�GRV�UHVXOWDGRV�HOHLWRUDLV��

�� ��4XHP�SURFHGHU�j� LQVWDODomR�YHULILFD�D� LGHQWLGDGH�H� OHJLWLPLGDGH�GRV�HOHLWRV�H�GHVLJQD��GH�

HQWUH�RV�SUHVHQWHV��TXHP�UHGLJH�R�GRFXPHQWR�FRPSURYDWLYR�GR�DWR��TXH�p�DVVLQDGR��SHOR�PHQRV��

SRU�TXHP�SURFHGHX�j�LQVWDODomR�H�SRU�TXHP�R�UHGLJLX��

����$�YHULILFDomR�GD�LGHQWLGDGH�H�OHJLWLPLGDGH�GRV�HOHLWRV�TXH�KDMDP�IDOWDGR��MXVWLILFDGDPHQWH��DR�

DWR�GH�LQVWDODomR�p�IHLWD��QD�SULPHLUD�5HXQLmR�D�TXH�FRPSDUHoDP��SHOR�3UHVLGHQWH�GD�$VVHPEOHLD�

0XQLFLSDO��

����&RPSHWH�DR�FLGDGmR�TXH�WLYHU�HQFDEHoDGR�D�OLVWD�PDLV�YRWDGD��RX��QD�VXD�IDOWD��DR�FLGDGmR�

PDLV� EHP�SRVLFLRQDGR� QHVVD�PHVPD� OLVWD�� SUHVLGLU� j� SULPHLUD�5HXQLmR� GH� IXQFLRQDPHQWR� GD�
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$VVHPEOHLD�0XQLFLSDO��TXH�VH�HIHWXD�LPHGLDWDPHQWH�D�VHJXLU�DR�DWR�GH�LQVWDODomR��SDUD�HIHLWRV�

GH�HOHLomR�GR�3UHVLGHQWH�H�6HFUHWiULRV�GD�0HVD��

$UWLJR���� �

,QtFLR�H�'XUDomR�GR�0DQGDWR�

��±�2�SHUtRGR�GH�PDQGDWR�GRV�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO�p�GH�TXDWUR�DQRV��PDQWHQGR�

VH�HP�IXQo}HV�DWp�VHUHP�OHJDOPHQWH�VXEVWLWXtGRV��

��±�2�PDQGDWR�LQLFLD�VH�FRP�D�LQVWDODomR�GD�$VVHPEOHLD�H�FHVVD�FRP�D�LQVWDODomR�GD�TXH�OKH�

VXFHGHU�� VHP� SUHMXt]R� GD� FHVVDomR� LQGLYLGXDO� GR� PDQGDWR� SUHYLVWR� QD� /HL� RX� QR� SUHVHQWH�

5HJLPHQWR��

��±�$�IDOWD�GH�HOHLWR�ORFDO�DR�DWR�GH�LQVWDODomR�GR�yUJmR��QmR�MXVWLILFDGD�SRU�HVFULWR�QR�SUD]R�GH�

���GLDV�RX�FRQVLGHUDGD�LQMXVWLILFDGD��HTXLYDOH�D�UHQ~QFLD�DR�PDQGDWR��GH�SOHQR�GLUHLWR��

�� ±�2� GLVSRVWR� QR�Q~PHUR�DQWHULRU� DSOLFD�VH� LJXDOPHQWH�� QRV� VHXV�H[DWRV� WHUPRV�� j� IDOWD� GH�

VXEVWLWXWR��SDUD�R�HIHLWR�GHYLGDPHQWH�FRQYRFDGR��DR�DWR�GH�DVVXQomR�GH�IXQo}HV��

�� ±�$� DSUHFLDomR�H� D� GHFLVmR� VREUH� D� MXVWLILFDomR� UHIHULGD� QRV�Q~PHURV�DQWHULRUHV� FDEHP�j�

$VVHPEOHLD�H�GHYHP�WHU�OXJDU�QD�SULPHLUD�5HXQLmR�TXH�VH�VHJXLU�j�DSUHVHQWDomR�WHPSHVWLYD�GD�

PHVPD��

$UWLJR���� �

,QFRPSDWLELOLGDGHV�H�,PSHGLPHQWRV�

2V�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO�HVWmR�VXMHLWRV�DRV�UHJLPHV�GH�LQFRPSDWLELOLGDGHV�H�

LPSHGLPHQWRV�SUHYLVWRV�QD�/HL��

$UWLJR���� �

6XVSHQVmR�GR�0DQGDWR�

��±�2V�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO�SRGHP�VROLFLWDU�D�VXVSHQVmR�GR�UHVSHWLYR�PDQGDWR�

PHGLDQWH�SHGLGR�GLULJLGR�DR�3UHVLGHQWH�GD�$VVHPEOHLD�H�DSUHFLDGR�SHOD�$VVHPEOHLD�0XQLFLSDO�

QD�6HVVmR�RX�5HXQLmR�LPHGLDWDPHQWH�VHJXLQWH�j�VXD�DSUHVHQWDomR��

��±�2�SHGLGR�GH�VXVSHQVmR�UHIHULGR�QR�Q~PHUR�DQWHULRU�p�GHYLGDPHQWH�IXQGDPHQWDGR��GHYHQGR�

LQGLFDU�R�PRWLYR�GH�VXVSHQVmR�H�R�SHUtRGR�GH�WHPSR�DEUDQJLGR�SRU�HVWD��

��±�6mR�PRWLYRV�GH�VXVSHQVmR��GHVLJQDGDPHQWH��

D��'RHQoD�FRPSURYDGD��

E��([HUFtFLR�GRV�GLUHLWRV�GH�SDWHUQLGDGH�H�PDWHUQLGDGH��

F��$IDVWDPHQWR�WHPSRUiULR�GD�iUHD�GD�DXWDUTXLD�SRU�SHUtRGR�VXSHULRU�D����GLDV��

G��$WLYLGDGH�SURILVVLRQDO�LQDGLiYHO��

H��2SomR�SHOR�H[HUFtFLR�GH�XP�FDUJR�HP�yUJmR�DXWiUTXLFR�GLYHUVR�SDUD�R�TXDO�WHQKD�VLGR�

HOHLWR�QRV�WHUPRV�GD�OHL��
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I��2SomR�SHOR�H[HUFtFLR�GH�RXWUR�FDUJR�SROtWLFR�RX�FDUJR�S~EOLFR�QRV�WHUPRV�GD�OHL��

J��([HUFtFLR�GH�IXQo}HV�SROtWLFDV�RX�SDUWLGiULDV��

K��2XWURV�PRWLYRV�DFHLWHV�SHOD�$VVHPEOHLD�0XQLFLSDO��

��±�$�VXVSHQVmR�GR�PDQGDWR�QmR�SRGHUi�XOWUDSDVVDU��SRU�XPD�Vy�YH]�RX�FXPXODWLYDPHQWH������

GLDV��

��±�$�GXUDomR�GD�VXVSHQVmR�SRU� WHPSR�VXSHULRU�DR� UHIHULGR�QR�Q~PHUR�DQWHULRU�FRQVWLWXL��GH�

SOHQR�GLUHLWR��UHQ~QFLD�DR�PDQGDWR��VDOYR�VH��QR�SULPHLUR�GLD�~WLO�VHJXLQWH�DR�WHUPR�GDTXHOH�SUD]R��

R�LQWHUHVVDGR�PDQLIHVWDU��SRU�HVFULWR��D�YRQWDGH�GH�UHWRPDU�IXQo}HV��

�� ±�8PD� YH]�TXH� VH�DSUR[LPH�R� OLPLWH� WHPSRUDO� UHIHULGR� QR�Q��� ��� R�0HPEUR�GD�$VVHPEOHLD�

0XQLFLSDO�GHYHUi�VHU�QRWLILFDGR�SHOD�0HVD�GD�$VVHPEOHLD�HP�WHPSR�~WLO�GH�WDO�SUR[LPLGDGH�H�GD�

FRQVHTXrQFLD�TXH�D�UHVSHWLYD�LQpUFLD�SRGHUi�DFDUUHWDU��

��±�$�SHGLGR�GR�LQWHUHVVDGR��GHYLGDPHQWH�IXQGDPHQWDGR��R�SOHQiULR�GD�$VVHPEOHLD�0XQLFLSDO�

SRGH� DXWRUL]DU� D� DOWHUDomR� GR� SUD]R� SHOR� TXDO� LQLFLDOPHQWH� IRL� FRQFHGLGD� D� VXVSHQVmR� GR�

PDQGDWR��DWp�DR�OLPLWH�HVWDEHOHFLGR�QR�Q�����GR�SUHVHQWH�DUWLJR��

��±�(QTXDQWR�GXUDU�D�VXVSHQVmR��RV�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO�VmR�VXEVWLWXtGRV�QRV�

WHUPRV�HVWDEHOHFLGRV�QD�OHL�H�QR�SUHVHQWH�5HJLPHQWR��

$UWLJR����� �

&HVVDomR�GD�6XVSHQVmR�

��±�$�VXVSHQVmR�FHVVD�SHOR�GHFXUVR�GR�SHUtRGR�UHVSHWLYR�RX��QRV�WHUPRV�GR�Q~PHUR�VHJXLQWH��

SHOR�UHJUHVVR�DQWHFLSDGR�DR�H[HUFtFLR�GR�PDQGDWR��

��±�2� UHJUHVVR�DQWHFLSDGR�GHYHUi�VHU� IXQGDPHQWDGR�H�FRPXQLFDGR�DR�3UHVLGHQWH� GD�0HVD��

SURGX]LQGR�RV�VHXV�HIHLWRV�D�SDUWLU�GD�GDWD�GD�SULPHLUD�FRQYRFDWyULD�GH�6HVVmR�RX�5HXQLmR�TXH�

YHQKD�D�VHU�H[SHGLGD�DSyV�D�VXD�UHFHomR��

��±�4XDQGR�XP�0HPEUR�UHWRPDU�R�H[HUFtFLR�GR�PDQGDWR��FHVVDP�DXWRPDWLFDPHQWH�RV�SRGHUHV�

GR� VHX� VXEVWLWXWR�� VDOYR� VH� R� VXEVWLWXWR� Mi� WLYHU� VLGR� FRQYRFDGR�SDUD� 6HVVmR� RX�5HXQLmR� GD�

$VVHPEOHLD��FDVR�HP�TXH�D�FHVVDomR�GD�VXVSHQVmR�Vy�WHUi�OXJDU�QR�GLD�VHJXLQWH�D�HVVD�6HVVmR�

RX�5HXQLmR��

$UWLJR����� �

$XVrQFLD�,QIHULRU�D����'LDV�

��±�2V�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO�SRGHP�ID]HU�VH�VXEVWLWXLU�QRV�FDVRV�GH�DXVrQFLD�SRU�

SHUtRGRV�DWp����GLDV��

��±�$�VXEVWLWXLomR�RSHUD�VH�PHGLDQWH�VLPSOHV�FRPXQLFDomR�SRU�HVFULWR�GLULJLGD�DR�3UHVLGHQWH�GD�

$VVHPEOHLD�0XQLFLSDO��QD�TXDO�VmR�LQGLFDGRV�RV�LQtFLR�H�ILP�GD�VXEVWLWXLomR��SURGX]LQGR�HIHLWRV�

FRP�D�HQWUHJD�GHVVD�FRPXQLFDomR��
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$UWLJR����� �

5HQ~QFLD�DR�0DQGDWR�

��±�2V�0HPEURV�HOHLWRV�GD�$VVHPEOHLD�0XQLFLSDO� JR]DP�GR�GLUHLWR�GH� UHQ~QFLD�DR� UHVSHWLYR�

PDQGDWR��

��±�$�UHQ~QFLD�DR�PDQGDWR�GHYH�VHU�FRPXQLFDGD��SRU�HVFULWR��DR�3UHVLGHQWH�GD�0HVD�H�SRU�HVWH�

DQXQFLDGD�QD�SULPHLUD�6HVVmR�RX�5HXQLmR�GD�$VVHPEOHLD�TXH�XOWHULRUPHQWH�VH�UHDOL]H��

��±�$�UHQ~QFLD�WRUQD�VH�HIHWLYD�j�GDWD�GH�HQWUHJD�GD�FRPXQLFDomR�DR�3UHVLGHQWH�GD�0HVD��

$UWLJR����� �

3HUGD�GH�0DQGDWR�

��±�$�SHUGD�GR�PDQGDWR�RFRUUH�QRV�FDVRV�H�SHOD�IRUPD�SUHYLVWRV�QD�/HL��

��±�,QFRUUHP��QRPHDGDPHQWH��HP�SHUGD�GH�PDQGDWR�RV�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO�TXH��

D��6HP�PRWLYR�MXVWLILFDWLYR��QmR�FRPSDUHoDP�D�WUrV�6HVV}HV�RX�VHLV�5HXQL}HV�VHJXLGDV�

RX�D�VHLV�6HVV}HV�RX�GR]H�5HXQL}HV�LQWHUSRODGDV��

E��3RU�IDFWR�RFRUULGR�DSyV�D�VXD�HOHLomR�YHQKDP�D�HQFRQWUDU�VH�HP�VLWXDomR�TXH�RV�WRUQH�

LQHOHJtYHLV�RX�UHODWLYDPHQWH�DRV�TXDLV�VH�WRUQHP�FRQKHFLGRV�HOHPHQWRV�UHYHODGRUHV�GH�

XPD� VLWXDomR� GH� LQHOHJLELOLGDGH� Mi� H[LVWHQWH�� H� DLQGD� VXEVLVWHQWH�� PDV� QmR� GHWHWDGD�

SUHYLDPHQWH�j�HOHLomR��

F��$SyV�D�HOHLomR�VH�LQVFUHYDP�HP�SDUWLGR�GLYHUVR�GDTXHOH�SHOR�TXDO�IRUDP�DSUHVHQWDGRV�

D�VXIUiJLR�HOHLWRUDO��

G�� 1R� H[HUFtFLR� GDV� VXDV� IXQo}HV� RX� SRU� FDXVD� GHODV�� QR�PDQGDWR� HP� FXUVR� RX� QR�

PDQGDWR� LPHGLDWDPHQWH�DQWHULRU�� LQWHUYHQKDP�RX� WHQKDP� LQWHUYLQGR�HP�SURFHGLPHQWR�

DGPLQLVWUDWLYR��DWR�RX�FRQWUDWR�GH�GLUHLWR�S~EOLFR�RX�SULYDGR�� UHODWLYDPHQWH�DR�TXDO�VH�

YHULILTXH�LPSHGLPHQWR�OHJDO��YLVDQGR�D�REWHQomR�GH�YDQWDJHP�SDWULPRQLDO�SDUD�VL�RX�SDUD�

RXWUHP��

H��3UDWLTXHP�RX�WHQKDP�SUDWLFDGR��SRU�DomR�RX�RPLVVmR��QR�PDQGDWR�HP�FXUVR�RX�QR�

LPHGLDWDPHQWH� DQWHULRU�� LOHJDOLGDGH� JUDYH� RX� FRQWLQXDGD� YHULILFDGD� HP� LQVSHomR��

LQTXpULWR�RX�VLQGLFkQFLD��

$UWLJR����� �

3UHHQFKLPHQWR�GH�9DJDV�H�6XEVWLWXLo}HV�

��±�$V�YDJDV�RFRUULGDV�QD�$VVHPEOHLD�0XQLFLSDO�VmR�SUHHQFKLGDV�SHOR�FLGDGmR�LPHGLDWDPHQWH�D�

VHJXLU�QD�RUGHP�GD�UHVSHWLYD�OLVWD�RX��WUDWDQGR�VH�GH�FROLJDomR��SHOR�FLGDGmR�LPHGLDWDPHQWH�D�

VHJXLU�GR�SDUWLGR�SHOR�TXDO�KDYLD�VLGR�SURSRVWR�R�0HPEUR�TXH�GHX�RULJHP�j�YDJD��

��±�4XDQGR��SRU�DSOLFDomR�GD�UHJUD�FRQWLGD�QD�SDUWH�ILQDO�GR�Q~PHUR�DQWHULRU��VH�WRUQH�LPSRVVtYHO�

R�SUHHQFKLPHQWR�GD�YDJD�SRU�FLGDGmR�SURSRVWR�SHOR�PHVPR�SDUWLGR��R�PDQGDWR�p�FRQIHULGR�DR�

FDQGLGDWR�LPHGLDWDPHQWH�D�VHJXLU�QD�RUGHP�GH�SUHFHGrQFLD�GD�OLVWD�DSUHVHQWDGD�SHOD�FROLJDomR��
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5HJLPHQWR�GD�$VVHPEOHLD�0XQLFLSDO�GH�9DOH�GH�&DPEUD�
���

�� ±� (P� FDVR� GH� MXVWR� LPSHGLPHQWR�� R� 3UHVLGHQWH� GH� -XQWD� GH� )UHJXHVLD� RX� GH� 8QLmR� GH�

)UHJXHVLDV� SRGH� GHVLJQDU� VXEVWLWXWR� OHJDO� TXH� R� UHSUHVHQWH� QDV� 5HXQL}HV� GD� $VVHPEOHLD�

0XQLFLSDO��GHYHQGR�SDUD�R�HIHLWR�SURFHGHU�FRP�D�QHFHVViULD�DQWHFHGrQFLD�j�VXD� LQGLFDomR�j�

0HVD��

�
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�

$UWLJR����� �

'LUHLWRV�GRV�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO�

&RQVWLWXHP�GLUHLWRV�GRV�0HPEURV�GD�$VVHPEOHLD��QR�H[HUFtFLR�GDV�VXDV�IXQo}HV��

D��3URSRU��SRU�HVFULWR��FDQGLGDWXUDV�SDUD�D�HOHLomR�GD�0HVD�GD�$VVHPEOHLD�H�GHODV�ID]HU�

SDUWH��

E��3URSRU�� SRU� HVFULWR�� D� FRQVWLWXLomR�GH�&RPLVV}HV��QR�kPELWR� GDV�FRPSHWrQFLDV�GD�

$VVHPEOHLD�H�QHODV�SDUWLFLSDU��QRV�WHUPRV�UHJLPHQWDLV��

F�� $SUHVHQWDU�� QRV� WHUPRV� UHJLPHQWDLV�� SDUHFHUHV�� UHFRPHQGDo}HV�� SURMHWRV� GH�

UHVROXomR�� SURSRVWDV�� UHTXHULPHQWRV� H� PRo}HV�� VHPSUH� SRU� HVFULWR�� UHVSHLWDQWHV� D�

PDWpULDV�GD�FRPSHWrQFLD�GD�$VVHPEOHLD��

G�� 3URSRU�� SRU� HVFULWR�� QR� kPELWR� GD� FRPSHWrQFLD� ILVFDOL]DGRUD� GD� $VVHPEOHLD�� D�

UHDOL]DomR�GH�LQTXpULWRV�j�DWXDomR�GRV�yUJmRV�RX�VHUYLoRV�PXQLFLSDLV��

H��6ROLFLWDU�j�&kPDUD��SRU�LQWHUPpGLR�GR�3UHVLGHQWH�GD�0HVD��RV�GDGRV��LQIRUPDo}HV�H�

HVFODUHFLPHQWRV�TXH�FRQVLGHUH�QHFHVViULRV�DR�H[HUFtFLR�GD�VXD�IXQomR��

I��8VDU�GD�SDODYUD�QRV�WHUPRV�GR�5HJLPHQWR��

J��3DUWLFLSDU�QDV�YRWDo}HV�QRV�WHUPRV�GR�5HJLPHQWR��

K�� ,QGLFDU�DVVXQWRV�TXH�SUHWHQGDP�YHU�DJHQGDGRV�HP�6HVVmR�GD�$VVHPEOHLD��GHVGH�

TXH�VHMDP�GD�FRPSHWrQFLD�GHVWH�yUJmR�H�R�SHGLGR�UHVSHLWH�D�IRUPD�H�R�SUD]R�OHJDOPHQWH�

GHILQLGR�SDUD�HVVH�HIHLWR��

L��5HFRUUHU�SDUD�D�$VVHPEOHLD�GH�GHFLV}HV�GD�0HVD�TXH�OKHV�GLJDP�UHVSHLWR��

M��([HUFHU�TXDLVTXHU�RXWURV�GLUHLWRV�HVWDEHOHFLGRV�SHOD�/HL��

$UWLJR����� �

'HYHUHV�GRV�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO�

&RQVWLWXHP�GHYHUHV�GRV�0HPEURV�GD�$VVHPEOHLD��DOpP�GH�RXWURV�IL[DGRV�SRU�/HL��

D��&RPSDUHFHU�jV�5HXQL}HV�GD�$VVHPEOHLD�H�GDV�&RPLVV}HV�D�TXH�SHUWHQoDP��
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5HJLPHQWR�GD�$VVHPEOHLD�0XQLFLSDO�GH�9DOH�GH�&DPEUD�
���

E��'HVHPSHQKDU�RV�FDUJRV�H�IXQo}HV�SDUD�TXH�VHMDP�HOHLWRV�RX��FRP�D�VXD�DQXrQFLD��

GHVLJQDGRV��

F��3DUWLFLSDU�QDV�YRWDo}HV��

G��5HVSHLWDU�H�FRQWULEXLU�SDUD�D�GLJQLGDGH�GD�$VVHPEOHLD�H�GRV�VHXV�0HPEURV��

H��2EVHUYDU�D�RUGHP�H�D�GLVFLSOLQD�IL[DGDV�QR�5HJLPHQWR�H�DFDWDU�D�DXWRULGDGH�SRU�HVWH�

RX�SRU�/HL�FRQIHULGD�DR�3UHVLGHQWH�GD�0HVD�RX�D�TXHP�R�VXEVWLWXD��

I��&RQWULEXLU��SHOD�VXD�GLOLJrQFLD��SDUD�D�HILFiFLD�H�R�SUHVWtJLR�GD�$VVHPEOHLD�H��HP�JHUDO��

SDUD�D�REVHUYkQFLD�H�GHIHVD�GD�&RQVWLWXLomR�H�GDV�/HLV��

J��-XVWLILFDU�SHUDQWH�D�0HVD�DV�VXDV�DXVrQFLDV�D�6HVV}HV�RX�5HXQL}HV�GD�$VVHPEOHLD�

RX�GDV�&RPLVV}HV��QRV�SUD]RV�OHJDOPHQWH�GHILQLGRV�SDUD�R�HIHLWR��

$UWLJR����� �

3ULQFtSLRV�*HUDLV�GH�&RQGXWD�

1R�H[HUFtFLR�GDV�VXDV� IXQo}HV��RV�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO� GHYHP� UHJHU�VH�SHORV�

VHJXLQWHV�SULQFtSLRV�JHUDLV�GH�pWLFD�H�GH�FRQGXWD��

D�� ,QWHJULGDGH��SURELGDGH��WUDQVSDUrQFLD�H�XUEDQLGDGH��

E�� -XVWLoD��LPSDUFLDOLGDGH�H�LVHQomR��

F�� &RODERUDomR��OHDOGDGH�H�ERD�Ip��

G�� 3URVVHFXomR�GR�LQWHUHVVH�S~EOLFR�H�GRV�GLUHLWRV�H�LQWHUHVVHV�GRV�FLGDGmRV��

H�� 5HVSHLWR�SHODV�QRUPDV�FRQVWLWXFLRQDLV��OHJDLV�H�UHJXODPHQWDUHV��

I�� &XPSULPHQWR� HVFUXSXORVR� GDV� QRUPDV� UHODWLYDV� D� FRQIOLWRV� GH� LQWHUHVVHV� H�

LQFRPSDWLELOLGDGHV��

J�� 1mR�XVDU��SDUD�ILQV�GH�LQWHUHVVH�SUySULR�RX�GH�WHUFHLURV��LQIRUPDo}HV�UHVHUYDGDV�D�TXH�

WHQKDP�DFHVVR�QR�H[HUFtFLR�GDV�VXDV�IXQo}HV��

$UWLJR����� �

5HJLPH�GD�-XVWLILFDomR�GH�)DOWDV�

��� ±� $� MXVWLILFDomR� GH� IDOWDV� UHIHULGD� p� IHLWD� PHGLDQWH� SHGLGR� DSUHVHQWDGR� SRU� HVFULWR��

IXQGDPHQWDGR�FRP�EDVH�QXP�PRWLYR�MXVWLILFDGR�H�GLULJLGR�j�0HVD�GD�$VVHPEOHLD�0XQLFLSDO��QR�

SUD]R�GH�FLQFR�GLDV�D�FRQWDU�GD�GDWD�GD�6HVVmR�RX�5HXQLmR�HP�TXH�D�IDOWD�VH�WHQKD�YHULILFDGR��

��±�&RQVLGHUDP�VH�PRWLYRV�MXVWLILFDGRV��QRPHDGDPHQWH��

D��$�GRHQoD��

E��2�FDVDPHQWR��

F��$�PDWHUQLGDGH�H�D�SDWHUQLGDGH��

G��2�OXWR��
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5HJLPHQWR�GD�$VVHPEOHLD�0XQLFLSDO�GH�9DOH�GH�&DPEUD�
���

H��$�H[LVWrQFLD�GH�IDFWR�QmR�LPSXWiYHO�DR�0HPEUR�GD�$VVHPEOHLD�0XQLFLSDO��

I��0RWLYR�SURILVVLRQDO�LQDGLiYHO��

�J��0LVVmR�RX�WUDEDOKR�HP�UHSUHVHQWDomR�GD�$VVHPEOHLD��EHP�FRPR�D�SDUWLFLSDomR��QRV�

WHUPRV�GR�5HJLPHQWR��HP�RXWUDV�DWLYLGDGHV�GD�$VVHPEOHLD��

��±�1mR�Ki�OXJDU�j�PDUFDomR�GH�IDOWDV�RX�D�SHUGD�GR�GLUHLWR�D�VHQKDV�GH�SUHVHQoD��DMXGDV�GH�

FXVWR�H�VXEVtGLRV�GH�WUDQVSRUWH�TXDQGR��

D�� 2� 0HPEUR� GD� $VVHPEOHLD� 0XQLFLSDO� VH� DXVHQWH� GD� 6HVVmR� RX� 5HXQLmR� H� GDV�

UHVSHWLYDV�GLVFXVV}HV�H�YRWDo}HV�SRU�SHUtRGR�LQIHULRU�D����PLQXWRV��

E�� 2� 0HPEUR� GD� $VVHPEOHLD� 0XQLFLSDO� VH� DXVHQWH� GD� 6HVVmR� RX� 5HXQLmR� H� GDV�

UHVSHWLYDV�GLVFXVV}HV�H�YRWDo}HV�FRP�IXQGDPHQWR�HP�LPSHGLPHQWR�QRV�WHUPRV�GD�OHL��

SRU�REMHomR�GH�FRQVFLrQFLD�GHYLGDPHQWH�IXQGDPHQWDGD�RX�SRU�QHFHVVLGDGH�LPSHULRVD�

FRPXQLFDGD�j�0HVD�GD�$VVHPEOHLD�0XQLFLSDO��

�� ±� $� GHFLVmR� UHODWLYDPHQWH� DR� SHGLGR� GH� MXVWLILFDomR� GH� IDOWDV� p� QRWLILFDGD� SHOD� 0HVD� GD�

$VVHPEOHLD�0XQLFLSDO�DR�LQWHUHVVDGR��SHVVRDOPHQWH�RX�SRU�YLD�SRVWDO�RX�YLD�H�PDLO�FRP�UHFLER�

GH�OHLWXUD��

�
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$UWLJR����� �

&RQIOLWR�GH�,QWHUHVVHV�

���2V�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO�GHYHP�DEVWHU�VH��QR�H[HUFtFLR�GDV�VXDV�IXQo}HV��GH�

SDUWLFLSDU�RX�LQWHUYLU��D�TXDOTXHU�WtWXOR��HP�GLVFXVVmR��GHOLEHUDomR��SURFHGLPHQWR��DWR�H�FRQWUDWR�

QR�TXDO�WHQKDP��GLUHWD�RX�LQGLUHWDPHQWH��LQWHUHVVH��QRPHDGDPHQWH�XP�LQWHUHVVH�IDPLOLDU�RX�XP�

LQWHUHVVH�ILQDQFHLUR��

���6HP�SUHMXt]R�GD�DSOLFDomR�GDV�JDUDQWLDV�JHUDLV�GH�LPSDUFLDOLGDGH�SUHYLVWDV�QD�OHL��RV�0HPEURV�

GD�$VVHPEOHLD�0XQLFLSDO�QmR�SRGHP��GHVLJQDGDPHQWH��

D�� 3DWURFLQDU� LQWHUHVVHV�SDUWLFXODUHV�� SUySULRV�RX�GH� WHUFHLURV��GH� TXDOTXHU�QDWXUH]D��QR�

H[HUFtFLR� GDV� VXDV� IXQo}HV� RX� LQYRFDQGR� D� TXDOLGDGH� GH� 0HPEUR� GH� $VVHPEOHLD�

0XQLFLSDO��

E�� 3DUWLFLSDU�QD�DSUHVHQWDomR��GLVFXVVmR�RX�YRWDomR�GH�DVVXQWRV�HP�TXH�WHQKD�LQWHUHVVH��

SRU�VL�RX�FRPR�UHSUHVHQWDQWH�RX�JHVWRU�GH�QHJyFLRV�GH�RXWUD�SHVVRD��RX�HP�TXH�WHQKD�

LQWHUHVVH�RX� LQWHUYHQomR�HP�LGrQWLFDV�TXDOLGDGHV�R�VHX�F{QMXJH��SDUHQWH�RX�DILP�HP�

OLQKD�UHWD�RX�DWp�DR�����JUDX�GD�OLQKD�FRODWHUDO��EHP�FRPR�TXDOTXHU�SHVVRD�FRP�TXHP�
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5HJLPHQWR�GD�$VVHPEOHLD�0XQLFLSDO�GH�9DOH�GH�&DPEUD�
���

YLYD�HP�HFRQRPLD�FRPXP��RX�FRP�D�TXDO� WHQKDP�XPD� UHODomR�GH�DGRomR�� WXWHOD�RX�

DSDGULQKDPHQWR�FLYLO��

F�� 1mR�FHOHEUDU�FRP�D�DXWDUTXLD�TXDOTXHU�FRQWUDWR��VDOYR�GH�DGHVmR��

G�� 1mR�XVDU��SDUD�ILQV�GH�LQWHUHVVH�SUySULR�RX�GH�WHUFHLURV��LQIRUPDo}HV�D�TXH�WHQKD�DFHVVR�

QR�H[HUFtFLR�GDV�VXDV�IXQo}HV��
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5HJLPHQWR�GD�$VVHPEOHLD�0XQLFLSDO�GH�9DOH�GH�&DPEUD�
���
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$UWLJR����� �

&RQVWLWXLomR�

��±�2V�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO� GLUHWDPHQWH�HOHLWRV�H� RV�3UHVLGHQWHV�GH�-XQWD�GH�

)UHJXHVLD�RX�GH�8QLmR�GH�)UHJXHVLDV�HOHLWRV�SRU�FDGD�3DUWLGR��FROLJDomR�GH�SDUWLGRV�RX�JUXSR�

GH� FLGDGmRV� HOHLWRUHV� SRGHP�� LQGHSHQGHQWHPHQWH� GR� VHX� Q~PHUR�� FRQVWLWXLU�VH� HP� *UXSRV�

0XQLFLSDLV��

��±�2�0HPEUR�GD�$VVHPEOHLD�0XQLFLSDO�TXH�VHMD�~QLFR�UHSUHVHQWDQWH�GH�XP�SDUWLGR��FROLJDomR�

GH�SDUWLGRV�RX�JUXSR�GH�FLGDGmRV�HOHLWRUHV�SRGH�FRQVWLWXLU�VH�FRPR�*UXSR�0XQLFLSDO�VLQJXODU��

��±�$�FRQVWLWXLomR�GH�XP�*UXSR�0XQLFLSDO�TXH� LQWHJUH�RV�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO�

GLUHWDPHQWH�HOHLWRV�H�RV�3UHVLGHQWHV�GH�-XQWD�GH�)UHJXHVLD�RX�GH�8QLmR�GH�)UHJXHVLDV�HOHLWRV�

SRU�XPD�FROLJDomR�GH�SDUWLGRV� LPSHGH�D�FRQVWLWXLomR�GH�*UXSRV�0XQLFLSDLV�GRV�SDUWLGRV�TXH�

LQWHJUDP�HVVD�FROLJDomR��

�� ±� $� FRQVWLWXLomR� GH� FDGD� *UXSR� 0XQLFLSDO� HIHWXD�VH� PHGLDQWH� FRPXQLFDomR� GLULJLGD� DR�

3UHVLGHQWH�GD�$VVHPEOHLD�0XQLFLSDO��DVVLQDGD�SHORV�0HPEURV�TXH�R�FRPS}HP��LQGLFDQGR�D�VXD�

GHVLJQDomR�� R� UHSUHVHQWDQWH� H� D� UHVSHWLYD� GLUHomR�� GHYHQGR� VHU� FRPXQLFDGD� DR� 3OHQiULR� GD�

$VVHPEOHLD�0XQLFLSDO��

��±�&DGD�*UXSR�0XQLFLSDO�LQGLFD�DR�3UHVLGHQWH�GD�$VVHPEOHLD�0XQLFLSDO�R�VHX�UHSUHVHQWDQWH�H�

UHVSHWLYR�VXEVWLWXWR��

$UWLJR����� �

'HSXWDGRV�,QGHSHQGHQWHV�GD�$VVHPEOHLD�0XQLFLSDO�

��±�2V�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO�GLUHWDPHQWH�HOHLWRV�QDV�OLVWDV�GH�SDUWLGRV��FROLJDo}HV�

GH�SDUWLGRV�RX�JUXSRV�GH�FLGDGmRV�HOHLWRUHV�H�RV�3UHVLGHQWHV�GH�-XQWD�GH�)UHJXHVLD�RX�GH�8QLmR�

GH�)UHJXHVLDV�TXH��HP�TXDOTXHU�PRPHQWR�GR�PDQGDWR��RSWHP�SRU�QmR�LQWHJUDU�TXDOTXHU�*UXSR�

0XQLFLSDO� FRPXQLFDP� HVVH� IDFWR� DR� 3UHVLGHQWH� GD� $VVHPEOHLD�0XQLFLSDO� H� H[HUFHUmR� R� VHX�

PDQGDWR�FRPR�'HSXWDGRV�,QGHSHQGHQWHV�GD�$VVHPEOHLD�0XQLFLSDO��

�� ±� $� FRPXQLFDomR� UHIHULGD� QR� Q~PHUR� DQWHULRU� GHYHUi� VHU� WUDQVPLWLGD� SHOR� 3UHVLGHQWH� GD�

$VVHPEOHLD�0XQLFLSDO�DR�3OHQiULR�QD�5HXQLmR�VHJXLQWH�j�FRPXQLFDomR��

��±�2V�'HSXWDGRV�,QGHSHQGHQWHV�GD�$VVHPEOHLD�0XQLFLSDO�QmR�SRGHP�DVVRFLDU�VH�RX�FRQVWLWXLU�

VH�FRPR�*UXSR�0XQLFLSDO��QHP�LQVFUHYHU�VH�QRXWUR�*UXSR�0XQLFLSDO��

�� ±� 2V� 'HSXWDGRV� ,QGHSHQGHQWHV� GD� $VVHPEOHLD� 0XQLFLSDO� JR]DP� GRV� GLUHLWRV� H� SRGHUHV�

UHFRQKHFLGRV� SHOD� OHL� H� SHOR� SUHVHQWH� 5HJLPHQWR� D� FDGD�0HPEUR� GH� $VVHPEOHLD� 0XQLFLSDO��
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5HJLPHQWR�GD�$VVHPEOHLD�0XQLFLSDO�GH�9DOH�GH�&DPEUD�
���

SRGHQGR� D� $VVHPEOHLD� 0XQLFLSDO� GHOLEHUDU� VRE� SURSRVWD� GR� UHVSHWLYR� 3UHVLGHQWH� VREUH� D�

DWULEXLomR�GH�RXWURV�SRGHUHV�H�GLUHLWRV�D�HVWHV�0HPEURV�H��HP�HVSHFLDO��VREUH�D�DWULEXLomR�GRV�

GLUHLWRV�UHFRQKHFLGRV�SHOD�OHL�H�SHOR�SUHVHQWH�5HJLPHQWR�DRV�*UXSRV�0XQLFLSDLV��

��±�$RV�'HSXWDGRV�,QGHSHQGHQWHV�GD�$VVHPEOHLD�0XQLFLSDO�p�DWULEXtGR�R�GLUHLWR�GH�LQWHUYHQomR�

FRPR�WDO��HP�WHPSR�QXQFD�LQIHULRU�D�PHWDGH�GR�WHPSR�UHFRQKHFLGR�DR�*UXSR�0XQLFLSDO�GH�PHQRU�

GLPHQVmR� H� QRV� WHUPRV� GHILQLGRV� HP� GHOLEHUDomR� GD� $VVHPEOHLD�0XQLFLSDO� VRE� SURSRVWD� GR�

UHVSHWLYR�3UHVLGHQWH��
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$UWLJR����� �

&RPSRVLomR�GD�0HVD�

��±�$�0HVD�GD�$VVHPEOHLD�p�FRPSRVWD�GH�XP�3UHVLGHQWH��XP�����6HFUHWiULR�H�XP�����6HFUHWiULR��

��±�2�3UHVLGHQWH�p�VXEVWLWXtGR��QDV�VXDV�IDOWDV�H�LPSHGLPHQWRV��SHOR�����6HFUHWiULR�H�HVWH�SHOR�

����6HFUHWiULR��

��±�1DV�VXDV�IDOWDV�RX�LPSHGLPHQWRV��TXDOTXHU�GRV�6HFUHWiULRV�p�VXEVWLWXtGR�SHOR�0HPEUR�GD�

$VVHPEOHLD� 0XQLFLSDO� TXH� VHMD� GHVLJQDGR� SHOR� 5HSUHVHQWDQWH� GR� *UXSR� 0XQLFLSDO� D� TXH� R�

PHVPR�SHUWHQoD��

$UWLJR����� �

(OHLomR�H�'HVWLWXLomR�GD�0HVD�

�� ±� $� 0HVD� GD� $VVHPEOHLD� 0XQLFLSDO� p� HOHLWD� SHOR� SHUtRGR� GR� PDQGDWR� SHOD� $VVHPEOHLD�

0XQLFLSDO�� GH� HQWUH� RV� VHXV�0HPEURV�� SRU�PHLR� GH� OLVWDV� QRPLQDWLYDV� QDV�TXDLV� FRQVWDP�RV�

FDUJRV� D� GHVHPSHQKDU� SHORV� UHVSHWLYRV� FDQGLGDWRV�� UHDOL]DQGR�VH� D� HOHLomR� SRU� HVFUXWtQLR�

VHFUHWR��

���±�6RE�SHQD�GH�QXOLGDGH�GD�HOHLomR�GD�0HVD��DV�OLVWDV�UHIHULGDV�QR�Q~PHUR�DQWHULRU�WrP�GH�VHU�

FRPSRVWDV�GH�PRGR�D�UHVSHLWDU�D�SDULGDGH�HQWUH�KRPHQV�H�PXOKHUHV��

�� ±� 1RV� WHUPRV� GD� OHL� H� SDUD� HIHLWRV� GH� DSOLFDomR� GR� SUHVHQWH� 5HJLPHQWR�� HQWHQGH�VH� SRU�

SDULGDGH�HQWUH�KRPHQV�H�PXOKHUHV�D�H[LVWrQFLD�GH�SHOR�PHQRV�XP�FDQGLGDWR�GH�FDGD�XP�GRV�

JpQHURV�QD�OLVWD�UHIHULGD�QR�Q�����GR�SUHVHQWH�DUWLJR��

��±�$�0HVD�GHYH��QD�PHGLGD�GR�SRVVtYHO��WHU�XPD�FRPSRVLomR�HP�TXH�HVWHMDP�UHSUHVHQWDGRV�R�

PDLRU�*UXSR�0XQLFLSDO� H�� SHOR�PHQRV�� XP�GRV�*UXSRV�0XQLFLSDLV� GRV� WLWXODUHV� GR� GLUHLWR� GH�

RSRVLomR��

��±�$�GHVWLWXLomR�GD�0HVD�RX�GH�TXDOTXHU�XP�GRV�VHXV�0HPEURV�SRGH�RFRUUHU�D�WRGR�R�WHPSR��

PHGLDQWH� GHOLEHUDomR� WRPDGD� SHOD� PDLRULD� GR� Q~PHUR� OHJDO� GRV� 0HPEURV� GD� $VVHPEOHLD�

0XQLFLSDO�HP�HIHWLYLGDGH�GH�IXQo}HV�H�SRU�HVFUXWtQLR�VHFUHWR��

��±�$�0HVD�GHVWLWXtGD�PDQWpP�VH�HP�IXQo}HV�DWp�j�FRQFOXVmR�GR�QRYR�SURFHVVR�GH�HOHLomR��

�±�$�HOHLomR�GD�QRYD�0HVD�GD�$VVHPEOHLD�GHYH� WHU� OXJDU�QD�5HXQLmR�VHJXLQWH��D� UHDOL]DU�QR�

SUD]R�Pi[LPR�GH����GLDV��

��±�(P�FDVR�GH�GLVVROXomR�GD�$VVHPEOHLD�0XQLFLSDO�RX�QR�WHUPR�GR�PDQGDWR��D�0HVD�PDQWpP�

VH�HP�IXQo}HV�DWp�j�LQVWDODomR�GD�QRYD�$VVHPEOHLD��
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$UWLJR����� �

5HQ~QFLD��6XVSHQVmR�H�3HUGD�GH�0DQGDWR�

��±�(P�FDVR�GH�YDFDWXUD�GH�FDUJR�QD�0HVD��SRU�PRWLYR�GH�UHQ~QFLD�RX�SHUGD�GR�PDQGDWR��p�

SUHHQFKLGR�DWUDYpV�GH�HOHLomR��SRU�HVFUXWtQLR�VHFUHWR��D�HIHWXDU��FRQVRDQWH�R�FDVR��QD�SUySULD�

5HXQLmR�RX�QD�5HXQLmR�LPHGLDWDPHQWH�VHJXLQWH��D�UHDOL]DU�QR�SUD]R�Pi[LPR�GH����GLDV��

��±�2V�(OHPHQWRV�GD�0HVD�TXH��SRU�PRWLYR�GH�VXVSHQVmR�GR�PDQGDWR��HVWLYHUHP�LPSHGLGRV�GH�

H[HUFHU�WHPSRUDULDPHQWH�R�UHVSHWLYR�FDUJR�VmR�VXEVWLWXtGRV�QD�0HVD��GH�DFRUGR�FRP�R�SUHYLVWR�

QR�DUWLJR�����GR�SUHVHQWH�5HJLPHQWR��

$UWLJR����� �

&RPSHWrQFLDV�GD�0HVD�

��±�&RPSHWH�j�0HVD�GD�$VVHPEOHLD�0XQLFLSDO��

D��9HULILFDU�D�LGHQWLGDGH�H�OHJLWLPLGDGH�GRV�0HPEURV�FKDPDGRV�j�HIHWLYLGDGH�GHSRLV�GH�

LQVWDODGD�D�$VVHPEOHLD�0XQLFLSDO��

E��(ODERUDU�R�SURMHWR�GH�5HJLPHQWR�GD�$VVHPEOHLD�0XQLFLSDO�RX�SURSRU�D�FRQVWLWXLomR�GH�

XPD�&RPLVVmR�(VSHFLDOL]DGD�SDUD�R�HIHLWR��

F��'HOLEHUDU�VREUH�DV�TXHVW}HV�GH�LQWHUSUHWDomR�H�LQWHJUDomR�GH�ODFXQDV�GR�5HJLPHQWR��

G��(ODERUDU�D�RUGHP�GR�GLD�GDV�6HVV}HV�H�SURFHGHU�j�VXD�GLVWULEXLomR��

H��9HULILFDU�D�FRQIRUPLGDGH�OHJDO�H�DGPLWLU�DV�SURSRVWDV�GD�&kPDUD�0XQLFLSDO�VXMHLWDV�j�

FRPSHWrQFLD�GHOLEHUDWLYD�GD�$VVHPEOHLD�0XQLFLSDO��

I�� (QFDPLQKDU�� HP� FRQIRUPLGDGH� FRP� R� 5HJLPHQWR�� DV� LQLFLDWLYDV� GRV� 0HPEURV� GD�

$VVHPEOHLD�0XQLFLSDO��GRV�*UXSRV�0XQLFLSDLV�H�GD�&kPDUD�0XQLFLSDO��

J��$VVHJXUDU�D�UHGDomR�ILQDO�GDV�GHOLEHUDo}HV��

K��5HDOL]DU�DV�Do}HV�TXH�OKH�VHMDP�GHWHUPLQDGDV�SHOD�$VVHPEOHLD�0XQLFLSDO�QR�H[HUFtFLR�

GD�FRPSHWrQFLD�GH�DFRPSDQKDPHQWR�H�ILVFDOL]DomR�GD�DWLYLGDGH�GD�&kPDUD�0XQLFLSDO��

GRV�VHUYLoRV�PXQLFLSDOL]DGRV��GDV�HPSUHVDV�ORFDLV�H�GH�TXDLVTXHU�RXWUDV�HQWLGDGHV�TXH�

LQWHJUHP�R�SHUtPHWUR�GD�$GPLQLVWUDomR�/RFDO�H�GH�DSUHFLDomR�H�H[HFXomR�GRV�FRQWUDWRV�

GH�GHOHJDomR�GH�FRPSHWrQFLDV�HQWUH�D�&kPDUD�0XQLFLSDO�H�R�(VWDGR��HQWUH�D�&kPDUD�

0XQLFLSDO�H�D�(QWLGDGH�,QWHUPXQLFLSDO�ÈUHD�0HWURSROLWDQD�H�HQWUH�D�&kPDUD�0XQLFLSDO�H�

DV�-XQWDV�GH�)UHJXHVLD��

L��(QFDPLQKDU�SDUD�D�$VVHPEOHLD�0XQLFLSDO�DV�SHWLo}HV�H�TXHL[DV�GLULJLGDV�j�PHVPD��

M��5HTXHUHU�j�&kPDUD�0XQLFLSDO�RX�DRV�VHXV�0HPEURV�D�GRFXPHQWDomR�H�LQIRUPDomR�

TXH�FRQVLGHUH�QHFHVViULDV�DR�H[HUFtFLR�GDV�FRPSHWrQFLDV�GD�$VVHPEOHLD�0XQLFLSDO��

N��3URFHGHU�j�PDUFDomR�H�MXVWLILFDomR�GH�IDOWDV�GRV�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO�

QDV�6HVV}HV�H�5HXQL}HV�GD�$VVHPEOHLD�0XQLFLSDO�RX�&RPLVV}HV�(VSHFLDOL]DGDV��
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O��&RPXQLFDU�j�$VVHPEOHLD�0XQLFLSDO�D�UHFXVD�GD�SUHVWDomR�GH�TXDLVTXHU�LQIRUPDo}HV�

RX�GRFXPHQWRV��EHP�FRPR�D�IDOWD�GH�FRODERUDomR�SRU�SDUWH�GD�&kPDUD�0XQLFLSDO�RX�GRV�

VHXV�0HPEURV��

P��&RPXQLFDU�j�$VVHPEOHLD�0XQLFLSDO�DV�GHFLV}HV�MXGLFLDLV�UHODWLYDV�j�SHUGD�GH�PDQGDWR�

HP�TXH�LQFRUUD�TXDOTXHU�0HPEUR��

Q�� 'DU� FRQKHFLPHQWR� j� $VVHPEOHLD� 0XQLFLSDO� GR� H[SHGLHQWH� UHODWLYR� DRV� DVVXQWRV�

UHOHYDQWHV��

R��([HUFHU�RV�SRGHUHV�IXQFLRQDLV�H�FXPSULU�DV�GLOLJrQFLDV�TXH�OKH�VHMDP�GHWHUPLQDGDV�

SHOD�$VVHPEOHLD�0XQLFLSDO��

S��'HILQLU��VRE�D�RULHQWDomR�GR�3UHVLGHQWH�GD�$VVHPEOHLD��D�FRPSRVLomR�GR�Q~FOHR�GH�

IXQFLRQiULRV�GH�DSRLR�SUySULR�DR�IXQFLRQDPHQWR�GD�$VVHPEOHLD�0XQLFLSDO��

T��'HILQLU��VHJXQGR�RV�FULWpULRV�HVWDEHOHFLGRV�HP�GHOLEHUDomR�GD�$VVHPEOHLD�0XQLFLSDO��

D� FRPSRVLomR� GR� Q~FOHR� GH� IXQFLRQiULRV� GH� DSRLR� WpFQLFR� H� ORJtVWLFR� GH� VXSRUWH� j�

DWLYLGDGH�GRV�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO��

U��3URSRU�D� LQVFULomR��QR�RUoDPHQWR�PXQLFLSDO��GH�GRWDo}HV�GLVFULPLQDGDV�HP�UXEULFDV�

SUySULDV� SDUD� SDJDPHQWR� GDV� VHQKDV� GH� SUHVHQoD�� DMXGDV� GH� FXVWR� H� VXEVtGLRV� GH�

WUDQVSRUWH�GRV�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO��EHP�FRPR�SDUD�D�DTXLVLomR�GRV�EHQV�

H�VHUYLoRV�FRUUHQWHV�QHFHVViULRV�DR�VHX�IXQFLRQDPHQWR�H�UHSUHVHQWDomR��

V��([HUFHU�DV�GHPDLV�FRPSHWrQFLDV�OHJDLV��

���±�'DV�GHOLEHUDo}HV�GD�0HVD�GD�$VVHPEOHLD�0XQLFLSDO�FDEH�UHFXUVR�SDUD�R�3OHQiULR��

$UWLJR����� �

&RPSHWrQFLDV�GR�3UHVLGHQWH�

��±�&RPSHWH�DR�3UHVLGHQWH�GD�$VVHPEOHLD�0XQLFLSDO��

D�� 5HSUHVHQWDU� D� $VVHPEOHLD� 0XQLFLSDO�� DVVHJXUDU� R� VHX� UHJXODU� IXQFLRQDPHQWR� H�

SUHVLGLU�DRV�VHXV�WUDEDOKRV��

E��&RQYRFDU�DV�6HVV}HV�2UGLQiULDV�H�([WUDRUGLQiULDV��

F��'DU�SXEOLFLGDGH��QRV�WHUPRV�GD�/HL��GD�GDWD��KRUD��ORFDO�H�2UGHP�GH�7UDEDOKRV�GDV�

6HVV}HV�RX�5HXQL}HV�2UGLQiULDV�H�([WUDRUGLQiULDV�GD�$VVHPEOHLD��FRP�D�DQWHFHGrQFLD�

PtQLPD�GH�GRLV�GLDV�~WHLV�GDV�PHVPDV��

G��$EULU�H�HQFHUUDU�RV�WUDEDOKRV�GDV�6HVV}HV�RX�5HXQL}HV��

H��'LULJLU�RV�WUDEDOKRV�H�PDQWHU�D�GLVFLSOLQD�GDV�6HVV}HV�RX�5HXQL}HV��

I��&RQFHGHU�D�SDODYUD�DRV�0HPEURV�GD�$VVHPEOHLD��

J��/LPLWDU��QRV�WHUPRV�UHJLPHQWDLV��R�WHPSR�GR�XVR�GD�SDODYUD��

K��$VVHJXUDU�R�FXPSULPHQWR�GD�/HL�H�D�UHJXODULGDGH�GDV�GHOLEHUDo}HV��
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L�� 6XVSHQGHU� H� HQFHUUDU� DQWHFLSDGDPHQWH� DV� 6HVV}HV� RX� 5HXQL}HV�� TXDQGR�

FLUFXQVWkQFLDV�H[FHFLRQDLV�R� MXVWLILTXHP��PHGLDQWH�GHFLVmR� IXQGDPHQWDGD�D� LQFOXLU�QD�

$WD�GD�6HVVmR��

M�� 'LOLJHQFLDU� SDUD� TXH� D� ��u���� Dµv]�]��o� IRUQHoD�� HP� WHPSR� ~WLO�� DV� LQIRUPDo}HV�

SHGLGDV�SHORV�0HPEURV�GD�$VVHPEOHLD��

N��&RPXQLFDU�j�&kPDUD�0XQLFLSDO��DWUDYpV�GR�VHX�3UHVLGHQWH��R�UHVXOWDGR�GDV�YRWDo}HV��

��o]���������VREUH�PDWpULD�TXH�OKH�GLJD�UHVSHLWR��

o��&]���o]Ì���D�SXEOLFLWDomR��}��Z�Pµo�u�v�}������u�]����o]���������GD�$VVHPEOHLD�TXH�

VH�GHVWLQHP�D�SURGX]LU�HILFiFLD�H[WHUQ�V�

P��,QWHJUDU�R�&RQVHOKR�0XQLFLSDO�GH�6HJXUDQoD��

Q�� &RPXQLFDU� j� $VVHPEOHLD� GH� )UHJXHVLD� RX� j� &kPDUD� 0XQLFLSDO� DV� IDOWDV� GRV�

3UHVLGHQWHV�GH�-XQWD�GH�)UHJXHVLD�H�GR�3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO�jV�6HVV}HV�RX�

5HXQL}HV�GD�$VVHPEOHLD�0XQLFLSDO��

R�� &RPXQLFDU� DR�0LQLVWpULR� 3~EOLFR� FRPSHWHQWH� DV� IDOWDV� LQMXVWLILFDGDV� GRV� UHVWDQWHV�

0HPEURV�GD�$VVHPEOHLD��SDUD�RV�HIHLWRV�OHJDLV��

S��([HUFHU�RV�SRGHUHV�IXQFLRQDLV�H�FXPSULU�DV�GLOLJrQFLDV�TXH�OKH�VHMDP�GHWHUPLQDGRV�

SHOR�5HJLPHQWR�RX�SHOD�$VVHPEOHLD�0XQLFLSDO��

T��([HUFHU�DV�GHPDLV�FRPSHWrQFLDV�OHJDLV��

��±�&RPSHWH�DLQGD�DR�3UHVLGHQWH�GD�$VVHPEOHLD�0XQLFLSDO�DXWRUL]DU�D�UHDOL]DomR�GH�GHVSHVDV�

RUoDPHQWDGDV�UHODWLYDV�D�VHQKDV�GH�SUHVHQoD��DMXGDV�GH�FXVWR�H�VXEVtGLRV�GH� WUDQVSRUWH�GRV�

0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO�H�GH�GHVSHVDV�UHODWLYDV�jV�DTXLVLo}HV�GH�EHQV�H�VHUYLoRV�

FRUUHQWHV�QHFHVViULDV�DR�VHX�UHJXODU�IXQFLRQDPHQWR�H�UHSUHVHQWDomR��FRPXQLFDQGR�R�IDFWR��SDUD�

RV� GHYLGRV� HIHLWRV� OHJDLV�� LQFOXLQGR� RV� FRUUHVSRQGHQWHV� SURFHGLPHQWRV� DGPLQLVWUDWLYRV�� DR�

3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO��

$UWLJR����� �

&RPSHWrQFLDV�GRV�6HFUHWiULRV�

�6HP�SUHMXt]R�GR�GLVSRVWR�QD�OHL��FRPSHWH�HVSHFLDOPHQWH�DRV�6HFUHWiULRV��

D��&RDGMXYDU�R�3UHVLGHQWH�GD�$VVHPEOHLD�0XQLFLSDO� QR�H[HUFtFLR�GDV�VXDV� IXQo}HV�H�

DVVHJXUDU�R�H[SHGLHQWH�GD�0HVD�H�GD�$VVHPEOHLD�0XQLFLSDO��

E��3URFHGHU�j�FRQIHUrQFLD�GDV�SUHVHQoDV�QDV�5HXQL}HV�SOHQiULDV��DVVLP�FRPR�YHULILFDU��

HP�TXDOTXHU�PRPHQWR��R�TXyUXP�H�UHJLVWDU�DV�YRWDo}HV��

F��2UGHQDU�D�PDWpULD�D�VXEPHWHU�D�YRWDomR��

G�� 2UJDQL]DU� DV� LQVFULo}HV� GRV� 0HPEURV� GD� $VVHPEOHLD�� GRV� 0HPEURV� GD� &kPDUD�

0XQLFLSDO�H�GRV�GHPDLV�SDUWLFLSDQWHV�FRP�GLUHLWR�DR�XVR�GD�SDODYUD��
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H��)D]HU�DV�OHLWXUDV�LQGLVSHQViYHLV�GXUDQWH�DV�5HXQL}HV�SOHQiULDV��

I��$VVLQDU��HP�FDVR�GH�GHOHJDomR�GR�3UHVLGHQWH��D�FRUUHVSRQGrQFLD�H[SHGLGD�HP�QRPH�

GD�$VVHPEOHLD�0XQLFLSDO��

J�� /DYUDU� DV� PLQXWDV� GDV� DWDV� GDV� 5HXQL}HV� GH� $VVHPEOHLD� 0XQLFLSDO�� EHP� FRPR�

SURPRYHU�D�RUGHQDomR�H�DUTXLYR�GD�UHVSHWLYD�GRFXPHQWDomR��

K�� /DYUDU� DV� DWDV� GDV� 6HVV}HV�� QD� IDOWD� GH� WUDEDOKDGRU� GHVLJQDGR� SDUD� R� HIHLWR�� H�

VXEVFUHYr�ODV��

L��6HUYLU�GH�HVFUXWLQDGRUHV��

M��3DVVDU�DV�FHUWLG}HV�UHTXHULGDV�QRV�WHUPRV�OHJDLV�

� �
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$UWLJR����� �

&RPSRVLomR�H�)XQo}HV�

��±�$�&RQIHUrQFLD�GH�5HSUHVHQWDQWHV�GRV�*UXSRV�0XQLFLSDLV�p�FRQVWLWXtGD�SRU�WDQWRV�0HPEURV�

TXDQWRV�RV�*UXSRV�0XQLFLSDLV�FRP�DVVHQWR�QD�$VVHPEOHLD�H�SRU�HVWHV�GHVLJQDGRV��VHQGR�DV�

VXDV�5HXQL}HV�GLULJLGDV�SHOR�3UHVLGHQWH�GD�0HVD�RX�VHX�VXEVWLWXWR��

��±�$�FRQYLWH�GD�&RQIHUrQFLD�GH�5HSUHVHQWDQWHV�GRV�*UXSRV�0XQLFLSDLV�GH�$SRLR�j�0HVD�RX�D�

SHGLGR�GR�3UHVLGHQWH�GD�&kPDUD�DFHLWH�SHOD�PHVPD�&RQIHUrQFLD��D�&kPDUD�0XQLFLSDO�SRGH��HP�

VLWXDo}HV�H[FHFLRQDLV�� ID]HU�VH� UHSUHVHQWDU�QDV�5HXQL}HV�GD�&RQIHUrQFLD�GH�5HSUHVHQWDQWHV�

GRV� *UXSRV� 0XQLFLSDLV�� SHOR� 3UHVLGHQWH� GD� &kPDUD� 0XQLFLSDO� RX� SHOR� 9HUHDGRU� TXH� HVWH�

GHVLJQDU�H�LQWHUYLU�QRV�DVVXQWRV�TXH�QmR�VH�UHODFLRQHP�H[FOXVLYDPHQWH�FRP�D�$VVHPEOHLD���

�� ±� ¬� &RQIHUrQFLD� GH� 5HSUHVHQWDQWHV� GRV� *UXSRV� 0XQLFLSDLV� FRPSHWH� SURQXQFLDU�VH� VREUH�

TXDLVTXHU�DVVXQWRV�TXH�OKHV�VHMDP�SURSRVWRV�SHOD�0HVD��SHOR�VHX�3UHVLGHQWH�RX�SRU�TXDOTXHU�

XP� GRV� VHXV� 0HPEURV� TXH� UHVSHLWHP� DR� IXQFLRQDPHQWR� GD� $VVHPEOHLD� RX� VH� UHYLVWDP� GH�

LQWHUHVVH�SDUD�R�0XQLFtSLR�H�HP�HVSHFLDO��

D�� 'DU� SDUHFHU� VREUH� GDWD� H� RUJDQL]DomR� GRV� GHEDWHV� GDV� 6HVV}HV� ([WUDRUGLQiULDV�

FRQYRFDGDV�QRV�WHUPRV�GR�DUWLJR�������

E�� 3DUWLFLSDU� QD� GHOLPLWDomR� GRV� WHPSRV� D� DIHWDU� D� FDGD� SRQWR� VXMHLWR� D� GLVFXVVmR� QD�

$VVHPEOHLD�H�j�VXD�GLVWULEXLomR�SHORV�*UXSRV�0XQLFLSDLV��

F�� (VWDEHOHFHU�� DSyV� FRQVXOWD� SUpYLD� DR� LQWHUHVVDGR�� R� WHPSR� TXH� D� HVWH� Ki� GH� VHU�

DWULEXtGR��

��±�1R�H[HUFtFLR�GDV�FRPSHWrQFLDV�UHIHULGDV�QR�SUHVHQWH�DUWLJR��FDGD�*UXSR�0XQLFLSDO� WHP�R�

Q~PHUR� GH� YRWRV� FRUUHVSRQGHQWHV� DR� Q~PHUR� GRV� VHXV�0HPEURV� HOHLWRV� SDUD� D� $VVHPEOHLD�

0XQLFLSDO��

$UWLJR����� �

)XQFLRQDPHQWR�

�� ±� $� &RQIHUrQFLD� GH� 5HSUHVHQWDQWHV� UH~QH�� VHPSUH� TXH� FRQYRFDGD� SHOR� 3UHVLGHQWH� GD�

$VVHPEOHLD� 0XQLFLSDO�� SRU� VXD� LQLFLDWLYD�� SRU� LQLFLDWLYD� GD� PDLRULD� GD� 0HVD� RX� D� SHGLGR� GH�

TXDOTXHU�*UXSR�0XQLFLSDO��
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��±�2V�UHSUHVHQWDQWHV�GRV�*UXSRV�0XQLFLSDLV�WrP�QD�&RQIHUrQFLD�GH�5HSUHVHQWDQWHV�XP�Q~PHUR�

GH�YRWRV�LJXDO�DR�Q~PHUR�GH�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO�TXH�UHSUHVHQWDP��

��±�$�&RQIHUrQFLD�GH�5HSUHVHQWDQWHV�IXQFLRQD�FRP�D�SUHVHQoD�GR�3UHVLGHQWH�GD�$VVHPEOHLD�RX�

TXHP�R�VXEVWLWXD�H�GHVGH�TXH�R�WRWDO�GH�UHSUHVHQWDQWHV�GH�*UXSRV�0XQLFLSDLV�UHSUHVHQWH�GRLV�

WHUoRV�GRV�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO��

��±�6H�GHFRUUHUHP����PLQXWRV�GD�KRUD�PDUFDGD�SDUD�R�LQtFLR�GD�5HXQLmR�H�QmR�VH�YHULILFDU�R�

TXyUXP��D�5HXQLmR�QmR�VH�UHDOL]DUi�H�VHUi�REMHWR�GH�QRYD�FRQYRFDomR��QRV�WHUPRV�GR�Q�����GR�

SUHVHQWH�DUWLJR��

�� ±� $� &RQIHUrQFLD� GH� 5HSUHVHQWDQWHV� p� HTXLSDUDGD�� SDUD� WRGRV� RV� HIHLWRV� OHJDLV�� D� XPD�

&RPLVVmR�(VSHFLDOL]DGD��

�� ±� $V� GHFLV}HV� GD� &RQIHUrQFLD� GH� 5HSUHVHQWDQWHV�� VmR� WRPDGDV� SRU� PDLRULD� H� VHP� D�

SDUWLFLSDomR� GRV�0HPEURV� GD�0HVD� GD� $VVHPEOHLD�0XQLFLSDO�� VHQGR� D� YRWDomR� DSXUDGD� HP�

IXQomR�GD�UHSUHVHQWDomR�GH�FDGD�*UXSR�0XQLFLSDO�QD�$VVHPEOHLD�0XQLFLSDO��

����(P�FDVR�GH�HPSDWH��R�3UHVLGHQWH�GD�$VVHPEOHLD�0XQLFLSDO�SRGHUi�XVDU�R�YRWR�GH�TXDOLGDGH��

�

$UWLJR����� �

&RPSHWrQFLDV�GD�&RQIHUrQFLD�GH�5HSUHVHQWDQWHV�

&RPSHWH�j�&RQIHUrQFLD�GH�5HSUHVHQWDQWHV��

D��3URQXQFLDU�VH�VREUH�DVVXQWRV�TXH�WHQKDP�TXH�YHU�FRP�R�UHJXODU�IXQFLRQDPHQWR�GD�

$VVHPEOHLD�0XQLFLSDO�H�GDV�UHVSHWLYDV�&RPLVV}HV�(VSHFLDOL]DGDV��

E�� 6XJHULU� D� LQWURGXomR� QR� SHUtRGR� GD� RUGHP� GR� GLD� GH� DVVXQWRV� UHOHYDQWHV� SDUD� R�

0XQLFtSLR��QRV�WHUPRV�GD�/HL��

F��3URQXQFLDU�VH�VREUH�WRGRV�RV�DVVXQWRV�TXH�R�3UHVLGHQWH�GD�$VVHPEOHLD�OKH�VXEPHWD�

RX�TXH�TXDOTXHU�*UXSR�0XQLFLSDO�VROLFLWH��

G�� $FRPSDQKDU� R� GHVHQYROYLPHQWR� H� H[HFXomR� GDV� GHOLEHUDo}HV� DSURYDGDV� SHOD�

$VVHPEOHLD�0XQLFLSDO����

H��([HUFHU�DV�GHPDLV�FRPSHWrQFLDV�SUHYLVWDV�QR�SUHVHQWH�5HJLPHQWR��
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$UWLJR����� �

6HGH��,QVWDODo}HV�H�)XQFLRQDPHQWR�

��±�$�$VVHPEOHLD�0XQLFLSDO�GH�9DOH�GH�&DPEUD�WHP�D�VXD�VHGH�QR�(GLItFLR�GRV�3DoRV�

GR�&RQFHOKR�H�QHOD�GHYHP�GHFRUUHU�KDELWXDOPHQWH�DV�^��������}u����v�]����QR�kPELWR�

GR�VHX�IXQFLRQDPHQWR��

�� ±� 3RU� GHFLVmR� GR� 3UHVLGHQWH� GD� $VVHPEOHLD� 0XQLFLSDO� RX� GD� SUySULD� $VVHPEOHLD�

0XQLFLSDO�� IXQGDPHQWDGD� HP� UD]}HV� UHOHYDQWHV�� R� 3OHQiULR� H�RX� DV� &RPLVV}HV�

(VSHFLDOL]DGDV�SRGHP�UHXQLU�IRUD�GD�VHGH��GHQWUR�GD�iUHD�JHRJUiILFD�GR�FRQFHOKR��

��±�6HP�SUHMXt]R�GR�GLVSRVWR�QR�Q~PHUR�DQWHULRU��R�3UHVLGHQWH�GD�$VVHPEOHLD�0XQLFLSDO��

RXYLGD�D�&RQIHUrQFLD�GH�5HSUHVHQWDQWHV��GHYHUi�FULDU�DV�FRQGLo}HV�SDUD�TXH�H[LVWD��SHOR�

PHQRV��XPD�6HVVmR�GH�$VVHPEOHLD�0XQLFLSDO�IRUD�GD�UHVSHWLYD�VHGH��

���±�$�$VVHPEOHLD�0XQLFLSDO�GLVS}H��VRE�D�GLUHomR�GR�UHVSHWLYR�3UHVLGHQWH��GH�XP�Q~FOHR�

GH�DSRLR�SUySULR�DR�IXQFLRQDPHQWR�GD�$VVHPEOHLD�0XQLFLSDO��H�GH�VXSRUWH�j�DWLYLGDGH�

GRV� VHXV� 0HPEURV�� FRPSRVWR� GH� IXQFLRQiULRV� GR� 0XQLFtSLR�� D� DIHWDU� SHOD� &kPDUD�

0XQLFLSDO��

�� ±� $� $VVHPEOHLD� 0XQLFLSDO� WHP� LQVWDODo}HV� H� HTXLSDPHQWRV� QHFHVViULRV� DR� VHX�

IXQFLRQDPHQWR�H�UHSUHVHQWDomR��D�GLVSRQLELOL]DU�SHOD�&kPDUD�0XQLFLSDO��

�� ±� 1R� RUoDPHQWR� PXQLFLSDO� VmR� LQVFULWDV�� VRE� SURSRVWD� GD� 0HVD� GD� $VVHPEOHLD�

0XQLFLSDO�� GRWDo}HV� GLVFULPLQDGDV� HP� UXEULFDV� SUySULDV� QHFHVViULDV� j� DWLYLGDGH� GD�

$VVHPEOHLD�0XQLFLSDO��
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$UWLJR����� �

/XJDU�QD�VDOD�GH�5HXQL}HV�

��±�2V�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO� WRPDP�OXJDU�QD�VDOD�SHOD� IRUPD�DFRUGDGD�HQWUH�R�

3UHVLGHQWH�GD�$VVHPEOHLD�0XQLFLSDO�H�D�&RQIHUrQFLD�GH�5HSUHVHQWDQWHV��

��±�1D�IDOWD�GH�DFRUGR�VREUH�D�GLVWULEXLomR�GH�oµP�����v��̂ �o�����̂ ������U�������u�o�]��Dµv]�]��o�

��o]��������}����}�oµP���}�µ���}�v��^�o�����^������U��U�Z�À�v�}�v�����]����U�}�W���]��v������

����u�o�]��Dµv]�]��o��}�����µ����}�À}�}�����µ�o]����X�

�ï�t�E��^�o�����^������U�Z���]v���oµP����������À��}���}��D�u��}�������u����Dµv]�]��o��

$UWLJR����� �

6HVV}HV�2UGLQiULDV�

$�$VVHPEOHLD�WHUi�HP�FDGD�DQR�FLQFR�6HVV}HV�2UGLQiULDV��HP�IHYHUHLUR��DEULO��MXQKR��VHWHPEUR�

H�QRYHPEUR�RX�GH]HPEUR��

$UWLJR����� �

6HVV}HV�([WUDRUGLQiULDV�

����$�$VVHPEOHLD�UH~QH�HP�6HVVmR�([WUDRUGLQiULD�SRU�LQLFLDWLYD�GR�3UHVLGHQWH��GHOLEHUDomR�GD�

0HVD�RX�TXDQGR�UHTXHULGD��

D��3HOR�3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO��HP�FXPSULPHQWR�GH�GHOLEHUDomR�GHVWD��

E��3RU����o}�u�v}�U�µu�����}��}��D�u��}��GD�$VVHPEOHLD�HP�HIHWLYLGDGH�GH�IXQo}HV��

F��3RU�XP�Q~PHUR�GH�&LGDGmRV�HOHLWRUHV�LQVFULWRV�QR�UHFHQVHDPHQWR�HOHLWRUDO�GR�0XQLFtSLR�

GH� 9DOH� GH�&DPEUD�� HTXLYDOHQWH� D� ��� GR� Q~PHUR� GH�&LGDGmRV� HOHLWRUHV� DWp� DR� OLPLWH�

Pi[LPR�GH�������

����2�UHTXHULPHQWR�D�TXH�VH�UHIHUH�D�DOtQHD�G��GR�Q~PHUR�DQWHULRU�GHYHUi�LQGLFDU�R�DVVXQWR�TXH�

RV�5HTXHUHQWHV�SUHWHQGHP�YHU�WUDWDGR�QD�6HVVmR�([WUDRUGLQiULD�H�p�DFRPSDQKDGR�GH�FHUWLG}HV�

FRPSURYDWLYDV� GD� TXDOLGDGH� GH� &LGDGmR� UHFHQVHDGR� QD� iUHD� GR� 0XQLFtSLR�� VRE� SHQD� GH�

LQGHIHULPHQWR��

����2�3UHVLGHQWH�GD�$VVHPEOHLD�0XQLFLSDO�QR�SUD]R�GH�FLQFR�GLDV�VXEVHTXHQWHV�j�VXD�LQLFLDWLYD�

RX�GD�0HVD�RX�GD�UHFHomR�GRV�UHTXHULPHQWRV�SUHYLVWRV�QR�Q~PHUR�����FRQYRFD�D�6HVVmR�D�VHU�

UHDOL]DGD�QR�SUD]R�PtQLPR�GH�WUrV�GLDV�H�QR�Pi[LPR�GH����GLDV�DSyV�D�FRQYRFDomR��

�� �� 6H� R� 3UHVLGHQWH� QmR�HIHWXDU� D� FRQYRFDomR�GH�6HVVmR�([WUDRUGLQiULD� TXH� OKH� WHQKD� VLGR�

UHTXHULGD�QRV�WHUPRV�H�QD�IRUPD�SUHYLVWD�QHVWH�5HJLPHQWR��SRGHUmR�RV�UHTXHUHQWHV�HIHWXi�OD�

FRP�H[SUHVVD�LQYRFDomR�GHVVH�IDFWR��REVHUYDQGR�QR�PDLV�R�GLVSRVWR�QRV�Q~PHURV�DQWHULRUHV�H�

SURPRYHQGR�D�UHVSHWLYD�SXEOLFLWDomR��
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$UWLJR����� �

&RQYRFDWyULDV�

��±�$V�6HVV}HV�2UGLQiULDV�VmR�FRQYRFDGDV�FRP�D�DQWHFHGrQFLD�GH�SHOR�PHQRV�RLWR�GLDV�GD�GDWD�

GD�VXD�UHDOL]DomR��DWUDYpV�GH�(GLWDO�H�SRU�FDUWD�FRP�DYLVR�GH�UHFHomR�RX�SURWRFROR�RX��TXDQGR�

H[SUHVVDPHQWH�DXWRUL]DGR�SHOR�SUySULR��SRU�FRUUHLR�HOHWUyQLFR��

��±�6HP�SUHMXt]R�GR�GLVSRVWR�QR�DUWLJR�������DV�6HVV}HV�([WUDRUGLQiULDV�VmR�FRQYRFDGDV�FRP�D�

DQWHFHGrQFLD�PtQLPD�GH�FLQFR�GLDV�GD�GDWD�GD�VXD�UHDOL]DomR��REHGHFHQGR�j�IRUPD�HVWDEHOHFLGD�

QR�Q~PHUR�DQWHULRU��

�� ±� 3RU� UD]}HV� GH� FDODPLGDGH�� FDWiVWURIH� RX� RXWUDV� GH� IRUoD�PDLRU�� SRGHP� VHU� FRQYRFDGDV�

6HVV}HV�([WUDRUGLQiULDV�FRP�DQWHFHGrQFLD�LQIHULRU�DR�SUD]R�UHIHULGR�QR�Q~PHUR�DQWHULRU��RXYLGRV�

RV�UHSUHVHQWDQWHV�GRV�*UXSRV�0XQLFLSDLV��

��±�$V�GDWDV�GH�FRQWLQXDomR�GH�6HVVmR�SRGHP�VHU�DQXQFLDGDV�HP�FDGD�XPD�GDV�6HVV}HV�RX�

5HXQL}HV�UHDOL]DGDV��GHYHQGR�VHU�FRPXQLFDGDV�VRE�TXDOTXHU�IRUPD�DRV�0HPEURV�DXVHQWHV��

��±�2V�0HPEURV�GD�$VVHPEOHLD�SRGHP�LQGLFDU�j�0HVD�SDUD�HIHLWRV�GH�FRQYRFDomR��SRU�HVFULWR��

GRPLFtOLR� RX� HQGHUHoR� HOHWUyQLFR� GLIHUHQWH� GRV� TXH� FRQVWDP� QRV� VHUYLoRV� DGPLQLVWUDWLYRV� GH�

DSRLR��

$UWLJR����� �

4XyUXP�

��±�$�$VVHPEOHLD�0XQLFLSDO� Vy�SRGH� UHXQLU� H� GHOLEHUDU�TXDQGR� HVWHMD� SUHVHQWH� D�PDLRULD� GR�

Q~PHUR�OHJDO�GRV�VHXV�0HPEURV��

��±�)HLWD�D�FKDPDGD��TXH�GHYH�VHU�LQLFLDGD�DWp����PLQXWRV�DSyV�D�KRUD�LQGLFDGD�QD�FRQYRFDWyULD��

H�YHULILFDGD�D�QmR�H[LVWrQFLD�GH�TXyUXP��GHYH�DJXDUGDU�VH�SHOR�SHUtRGR�Pi[LPR�GH����PLQXWRV��

ILQGR�R�TXDO�p�IHLWD�QRYD�FKDPDGD��

��±�3HUVLVWLQGR�D�IDOWD�GH�TXyUXPU�}�W���]��v������$VVHPEOHLD�0XQLFLSDO�FRQVLGHUD�D�5HXQLmR�

FDQFHODGD�H�GHVLJQD�RXWUR�GLD�H�KRUD�SDUD�QRYD�6HVVmR�RX�5HXQLmR���

��±�'DV�6HVV}HV�RX�5HXQL}HV�FDQFHODGDV�SRU�IDOWD�GH�TXyUXP�p�HODERUDGD�DWD�RQGH�VH�UHJLVWDP�

DV�SUHVHQoDV�H�DXVrQFLDV�GRV�0HPEURV�GD�$VVHPEOHLD��GDQGR�OXJDU�j�PDUFDomR�GH�IDOWD�DRV�

DXVHQWHV��

��±�2�TXyUXP�GD�$VVHPEOHLD�0XQLFLSDO�SRGH�VHU�YHULILFDGR�HP�TXDOTXHU�PRPHQWR�GD�5HXQLmR��

SRU� LQLFLDWLYD� GR� 3UHVLGHQWH� RX� D� UHTXHULPHQWR� GH� TXDOTXHU� GRV� 0HPEURV� GD� $VVHPEOHLD�

0XQLFLSDO��

$UWLJR����� �

&RPSDUrQFLDV�H�)DOWDV�

����(QWHQGH�VH�SRU�FRPSDUrQFLD�D�SUHVHQoD�H�SDUWLFLSDomR�QDV�6HVV}HV�H�5HXQL}HV��
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�� ���V�0HPEURV�TXH�VH�DXVHQWHP�GHILQLWLYDPHQWH�GD�$VVHPEOHLD�� QR�GHFXUVR�GRV� WUDEDOKRV��

GHYHUmR�FRPXQLFi�OR�j�0HVD��

��±�6HUi�FRQVLGHUDGR�IDOWRVR�R�0HPEUR�GD�$VVHPEOHLD�TXH�Vy�FRPSDUHoD�SDVVDGRV�PDLV�GH�

WULQWD�PLQXWRV�VREUH�R�LQtFLR�GRV�WUDEDOKRV�RX��GR�PHVPR�PRGR��VH�DXVHQWH�GHILQLWLYDPHQWH�DQWHV�

GR�WHUPR�GD�6HVVmR�RX�5HXQLmR��

����$�MXVWLILFDomR�GH�IDOWD�D�TXDOTXHU�5HXQLmR�GD�$VVHPEOHLD�GHYH�VHU�DSUHVHQWDGD�SRU�HVFULWR��j�

0HVD��QR�SUD]R�GH�FLQFR�GLDV�~WHLV�D�FRQWDU�GD�GDWD�GD�IDOWD�RX�GR�WHUPR�GH�MXVWR�LPSHGLPHQWR�

SDUD�R�HIHLWR��

����$�GHFLVmR�VREUH�D�MXVWLILFDomR�GD�IDOWD�p�QRWLILFDGD�DR�LQWHUHVVDGR��SHVVRDOPHQWH��SRU�FRUUHLR�

HOHWUyQLFR�}µ��}��À]���}���oX��

����'D�GHFLVmR�UHIHULGD�QR�Q~PHUR�DQWHULRU�FDEH�UHFXUVR�SDUD�D�$VVHPEOHLD�0XQLFLSDO��

$UWLJR����� �

&RQWLQXLGDGH�GDV�5HXQL}HV�

��±�$V�5HXQL}HV�QmR�SRGHP�VHU�LQWHUURPSLGDV�RX�VXVSHQVDV��VDOYR�SRU�GHFLVmR�GR�3UHVLGHQWH�

GD�$VVHPEOHLD�0XQLFLSDO��SDUD�RV�VHJXLQWHV�HIHLWRV��

�D��,QWHUYDORV��

E��5HVWDEHOHFLPHQWR�GD�RUGHP�QD�VDOD�RX�JDUDQWLU�R�ERP�DQGDPHQWR�GRV�WUDEDOKRV��

F��)DOWD�GH�TXyUXP�GH�DFRUGR�FRP�R�DUWLJR������GR�SUHVHQWH�5HJLPHQWRV��

G�� ([HUFtFLR� GR� GLUHLWR� GH� LQWHUUXSomR� D� UHTXHULPHQWR� GH� FDGD� *UXSR� 0XQLFLSDO� SRU�

SHUtRGR�QmR�VXSHULRU�D�FLQFR�PLQXWRV�H�QR�Pi[LPR�GH�GXDV�YH]HV�SRU�5HXQLmR��

H��&LUFXQVWkQFLDV�H[FHFLRQDLV�H�GHYLGDPHQWH�IXQGDPHQWDGDV��

��±�1R�FDVR�SUHYLVWR�QD�DOtQHD�F��GR�Q~PHUR��v���]}�U�u�v��v�}r�����(�o�������µ��µu�íñ�u]vµ�}��

�����}�u}u�v�}�����µ���v��}�GRV�WUDEDOKRV��R�3UHVLGHQWH�GD�0HVD�Gi�D�5HXQLmR�SRU�WHUPLQDGD��

DSOLFDQGR�VH��FRP�DV�QHFHVViULDV�DGDSWDo}HV��R�GLVSRVWR�QR�DUWLJR�DQWHULRU��

��±�$�6HVVmR�RX�5HXQLmR�VHUi��µ���v���DSyV�D�YRWDomR�GR�DVVXQWR�GD�2UGHP�GR�'LD�TXH�HVWLYHU�

HP�GLVFXVVmR�jV���K����SURVVHJXLQGR�RV�WUDEDOKRV�HP�5HXQLmR�VHJXLQWH��VDOYR�VH�D�$VVHPEOHLD�

GHOLEHUDU�D�VXD�FRQWLQXDomR�SDUD�DOpP�GHVVH�DVVXQWR��

�
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3HUtRGR�GDV�5HXQL}HV�

��±�(P�FDGD�6HVVmR�2UGLQiULD��Ki�XP�SHUtRGR�GHVLJQDGR�GH�³3HUtRGR�����v����GD�2UGHP�GR�

'LD´��VHJXLGR�GH�XP�³3HUtRGR�GH�,QWHUYHQomR�GR�3~EOLFR´�H�GH�RXWUR�GHVLJQDGR�GH�³2UGHP�GR�

'LD��

��±�(P�FDGD�6HVVmR�([WUDRUGLQiULD��Ki�XP�SHUtRGR�GHVLJQDGR�GH�³3HUtRGR�GH�,QWHUYHQomR�GR�

3~EOLFR´��VHJXLGR�GH�RXWUR�GHVLJQDGR�GH�³3HUtRGR�GD�2UGHP�GR�'LD´��

$UWLJR����� �

3HUtRGR�GH�$QWHV�GD�2UGHP�GR�'LD�

����1DV�6HVV}HV�2UGLQiULDV��KDYHUi�OXJDU�D�XP�3HUtRGR�GH�$QWHV�GD�2UGHP�GR�'LD��GH�GXUDomR�

QmR�VXSHULRU�D�6HVVHQWD�PLQXWRV��TXH�VHUi�GHVWLQDGR�D�DVVXQWRV�JHUDLV�GH�LQWHUHVVH�DXWiUTXLFR��

SHOD�VHJXLQWH�RUGHP��D��

D��$SUHVHQWDomR�GH�SURSRVWDV�GH�9RWRV��GH�0Ro}HV�RX�GH�5HFRPHQGDo}HV�SHOD�0HVD��

*UXSRV�0XQLFLSDLV�RX�SRU�TXDOTXHU�0HPEUR�GD�$VVHPEOHLD��

E�� ,QWHUYHQomR� VREUH� DVVXQWRV� GH� LQWHUHVVH� GH� FDGD� IUHJXHVLD� SHORV� UHVSHWLYRV�

3UHVLGHQWHV�GH�-XQWD�RX�VHXV�VXEVWLWXWRV��

F��,QWHUYHQomR�VREUH�DVVXQWRV����]v��������P���oU���o}��'�µ�}��Dµv]�]��]�U��}u�����v�}�

v������u�o�]�V�

îX�^�u����iµ_Ì}�����µ����}�u�Æ]u��������o��]��U�}���u�}�����]v��}��}�W��_}�}�����v�������

K���u� �}� �]��  � �]���]�µ_�}� �}�� ����� µu�� ���� (]v�o]������ �v���]}����� SRGHQGR� WHPSR� QmR�

XWLOL]DGR�QXQFD�UHYHUWHU�D�IDYRU�GDV�VHJXLQWHV���

���2�WHPSR�TXH��SRU�DSOLFDomR�GD�UHJUD�DQWHULRU��IRU�DWULEXtGR�SDUD�}���(�]�}������o_v�������}�vXÑ�

í� ��]���]�µ_�}���µ]���]À�u�v�����o}��Z������v��v�������� &��Pµ��]��� ]v���]�}�U�v�}��}��v�}�
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�Æ�������}�������µu����µ����}�����]v�}�u]vµ�}�U���v�}��}v���]�������o�À����}��}���u����

]v���]��}X�

���2�GLVSRVWR�QR�Q~PHUR�DQWHULRU�DSOLFD�VH��FRP�DV�GHYLGDV�DGDSWDo}HV�jV�LQWHUYHQo}HV�D�TXH�

VH�UHIHUH�D�DOtQHD�F��GR�Q�������

���(P�WRGDV�DV�5HXQL}HV��Ki�OXJDU�D�XP�SHUtRGR�SUHOLPLQDU�j�HQWUDGD�GD�2UGHP�GR�'LD�

GHVWLQDGR�D��

D��9RWDomR�GDV�$WDV��

E��/HLWXUD�GH�([SHGLHQWH��

F��(PLVVmR�GH�YRWRV�FXMD�UD]mR�GH�VHU�RX�QDWXUH]D�UHFRQKHFLGD�SHOD�0HVD��RXYLGD�D�

&RQIHUrQFLD�GH�5HSUHVHQWDQWHV��SHUGHULD�VLJQLILFDGR��VH�DFDVR�VH�GHWHUPLQDVVH�R�VHX�

DGLDPHQWR��

$UWLJR����� �

3HUtRGR�GH�,QWHUYHQomR�GR�3~EOLFR�

í� t� �u� ����� ^����}� K��]v��]�U� }� W���]��v��� ��� ����u�o�]�� Dµv]�]��o� (]Æ�� µu� W��_}�}� ���

/v���À�v��}������}��}�W·�o]�}�v�}��µ���]}����ðñ�u]vµ�}�U��µ����u�oµP���]u��]���u�v��������}�

W��_}�}�����v�������K���u��}��]�����v���]}�u�v����}�W��_}�}����K���u��}��]�U��}u�À]������

������v����}�������]�}��������o����]u�v�}���}�������µv�}��v�}�v�������]�u�v�����o��]}v��}��

�}u�u�� �]����}v���v��������P�v������^����}X�

îX�í�t��u������^����}��Æ���}��]v��]�U�}�W���]��v����������u�o�]��Dµv]�]��o�(]Æ��µu�W��_}�}����

/v���À�v��}������}��}�W·�o]�}�v�}��µ���]}����ðñ�u]vµ�}�U��µ����u�oµP���]u��]���u�v����v����

�}�W��_}�}����K���u��}��]�U��}u�À]������������v����}�������]�}��������o����]u�v�}���}����

���µv�}��v�}�v�������]�u�v�����o��]}v��}��FRP�PDWpULDV�FRQVWDQWHV�GD�DJHQGD�GD�6HVVmR��

��±�2�SHGLGR�GH�LQWHUYHQomR�GR�S~EOLFR�D�TXH�VH�UHIHUH�R�SUHVHQWH�DUWLJR�p�GLULJLGR�j�0HVD�GD�

$VVHPEOHLD�0XQLFLSDOX�

����$� LQVFULomR�QR�3HUtRGR�GH� ,QWHUYHQomR�GR�3~EOLFR�SRGHUi�VHU�UHDOL]DGD�SHORV�FLGDGmRV�QR�

LQtFLR� GDV� 5HXQL}HV�� FRP� SUHHQFKLPHQWR� GH� IRUPXOiULR� SUySULR�� MXQWR� GR� 1~FOHR� GH� DSRLR� j�

$VVHPEOHLD� 0XQLFLSDO� RX�� PHGLDQWH� HQYLR� GH� HPDLO� SDUD� DVVHPEOHLDPXQLFLSDO#FP�

YDOHGHFDPEUD�SW�� DWp� ��� îðZìì� �}� ��v·o�]u}� �]�� ·�]o� �µ�� �v������� �� Z�µv]�}U� �]�]P]�}� �}�

W���]��v����������u�o�]��Dµv]�]��oU��}u�����À]��� ]��v�](]����}��}��]����}� ~v}u�U�u}����U�

�}v����}���o�(�v]�}����v�����}��o����v]�}����}���u������µ�������v������o����]u�v�}�X�

��±�&DGD�LQWHUYHQLHQWH�XVD�GD�SDODYUD�SRU�XPD�Vy�YH]��VHQGR�R�WHPSR�WRWDO�SUHYLVWR�QR�SRQWR����

UDWHDGR� HP� SDUWHV� LJXDLV�� SRU� LQWHUYHQomR�� UHFRPHQGDQGR�VH� TXH� QmR� VH� H[FHGD� RV� FLQFR�

u]vµ�}���}������}�X�
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ò�t�d��u]v������]v���À�v��}��}��·�o]�}�v}�����u}���}�vXÑ�íU���D�����������u�o�]��Dµv]�]��o�

�������}����������Pµv����(}�uµo���������Pµ�r���}�W��_}�}����K���u��}��]�X��

�� t� K� W���]��v��� ��� D���� ��� ����u�o�]�� Dµv]�]��o� �}��� �}o]�]���� �� �µ�o�µ��� D�u��}� ���

����u�o�]�� Dµv]�]��o� }µ� �}� W���]��v��� ��� ��u���� Dµv]�]��oU� �µ�� ���o������ }� ]v��������}�

]u��]���u�v���}µU�v�}���v�}��}��_À�oU��}����]}�u�v������������}�����o����]u�v�}���}o]�]���}��

�}������]�}U�v}����Ì}�u�Æ]u}����íì��]���·��]�X��

$UWLJR����� �

,QWHUYHQomR�GH�3HUVRQDOLGDGHV�

2XYLGD�D�&RQIHUrQFLD�GH�5HSUHVHQWDQWHV��R�3UHVLGHQWH�GD�0HVD�SRGHUi�FRQYLGDU�SHUVRQDOLGDGHV�

D�WRPDUHP�OXJDU�QD�6DOD�GH�6HVV}HV�H�D�XVDUHP�GD�SDODYUD��

$UWLJR����� �

8VR�GD�3DODYUD�QR�3HUtRGR�GH�$QWHV�GD�2UGHP�GR�'LD�

���$R�3UHVLGHQWH�FDEHUi�GHILQLU�HTXLWDWLYDPHQWH�R�WHPSR�GH�LQWHUYHQomR�GH�FDGD�RUDGRU�LQVFULWR�

HP�IXQomR��}�v·u��}����]v���]�}�X��

���$�FDGD�LQWHUYHQLHQWH�FXPSUH�JHULU�H�FRQWURODU�R�WHPSR�DWULEXtGR��VHP�SUHMXt]R�GD�

FRPSHWrQFLD�H�GDV�IXQo}HV�GD�0HVD��

$UWLJR����� �

3HUtRGR�GD�2UGHP�GR�'LD�

��±�$�2UGHP�GR�'LD�p�HODERUDGD�SHOD�0HVD�GD�$VVHPEOHLD�0XQLFLSDO��

��±�6HP�SUHMXt]R�GD�LQFOXVmR�GH�PDWpULDV�SURSRVWDV�SHOD�&kPDUD�0XQLFLSDO��QRV�WHUPRV�GD�OHL��

D�RUGHP�GR�GLD�GHYH� LQFOXLU� RV�DVVXQWRV� LQGLFDGRV�SHORV�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO��

GHVGH� TXH� VHMDP� GD� FRPSHWrQFLD� GHVWD� H� R� SHGLGR� VHMD� DSUHVHQWDGR� SRU� HVFULWR� FRP� XPD�

DQWHFHGrQFLD�PtQLPD�GH��

D��2LWR�GLDV�~WHLV�VREUH�D�GDWD�GD�6HVVmR�RX�5HXQLmR��QR�FDVR�GH�6HVV}HV�RX�5HXQL}HV�

2UGLQiULDV��

E��&LQFR�GLDV�~WHLV�VREUH�D�GDWD�GD�6HVVmR�RX�5HXQLmR��QR�FDVR�GH�6HVV}HV�RX�5HXQL}HV�

([WUDRUGLQiULDV��

��±�1R�SHUtRGR�GD�RUGHP�GR�GLD��QmR�SRGHP�VHU�WRPDGDV�GHOLEHUDo}HV�VREUH�PDWpULD�QmR�FRQWLGD�

QD� FRQYRFDWyULD�� VDOYR� VH�� WUDWDQGR�VH� GH� 5HXQLmR� 2UGLQiULD�� SHOR� PHQRV� GRLV� WHUoRV� GRV�

0HPEURV�HP�HIHWLYLGDGH�GH� IXQo}HV�UHFRQKHFHUHP�D�XUJrQFLD�GH�GHOLEHUDomR� LPHGLDWD�VREUH�

RXWURV�DVVXQWRV�QmR�LQFOXtGRV�QD�RUGHP�GR�GLD��
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ð�t� ����u����Dµv]�]��o��}��� �}o]�]������D������]}�]���������� ]v�oµ��}�v��}���u��}��]�����

���µv�}�� ��� ]v�������� �}� Dµv]�_�]}� ��� ���}oµ��}� µ�P�v��U� }� �µ�� ��u��u�� ���]�]��� �����

�µ��µo����}�����}v(��!v�]�����Z������v��v���X��

��±�$�VHTXrQFLD�GDV�PDWpULDV�IL[DGDV�SDUD�FDGD�6HVVmR�RX�5HXQLmR�SRGH�VHU�PRGLILFDGD�SRU�

GHOLEHUDomR�GD�$VVHPEOHLD�0XQLFLSDO��SRU�PDLRULD�GRV�VHXV�0HPEURV��

��±�'D�RUGHP�GR�GLD�GDV�6HVV}HV�2UGLQiULDV�FRQVWD��REULJDWRULDPHQWH��XP�SRQWR�UHIHUHQWH�j�

DSUHFLDomR�GD�LQIRUPDomR�HVFULWD�GR�3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO�DFHUFD�GD�DWLYLGDGH�GHVWD�

H�GD�VLWXDomR�ILQDQFHLUD�GR�0XQLFtSLR�D�HQWUHJDU�j�$VVHPEOHLD�0XQLFLSDO�QRV�WHUPRV�GD�OHL��

��±�2V�WHPSRV�GH�LQWHUYHQomR�VmR�JHULGRV�GH�DFRUGR�FRP�R�$UW�������GR�SUHVHQWH�5HJLPHQWR��

��±�$�DSUHVHQWDomR�GH�FDGD�SURSRVWD�SHOR�0HPEUR�GD�$VVHPEOHLD�0XQLFLSDO�SURSRQHQWH��SHOR�

*UXSR� 0XQLFLSDO� SURSRQHQWH� RX� SHOD� &kPDUD� 0XQLFLSDO� p� REULJDWyULD� H� GHYHU�VH�i� OLPLWDU� j�

LQGLFDomR�VXFLQWD�GR�VHX�REMHWR�H�ILQV�TXH�VH�YLVD�SURVVHJXLU��

�

6(&d­2�,,��
�862�'$�3$/$95$�

$UWLJR����� �

8VR�GD�3DODYUD�SDUD�'LVFXVVmR�GD�2UGHP�GR�'LD�

���3DUD�D�GLVFXVVmR�GH�FDGD�SRQWR�GD�2UGHP�GR�'LD��Ki�XP�SHUtRGR�LQLFLDO�GH�GH]�PLQXWRV��

QmR�SRGHQGR�TXDOTXHU�0HPEUR�GD�$VVHPEOHLD�H[FHGHU�GH]�PLQXWRV�GD�LQWHUYHQomR��

���$SyV�D�XWLOL]DomR�GR�SHUtRGR�UHIHULGR�QR�Q~PHUR����VH�D�GLVFXVVmR�QmR�WLYHU�WHUPLQDGR��

KDYHUi�XP�VHJXQGR�SHUtRGR�GH�LQWHUYHQo}HV�GH�FLQFR�PLQXWRV��TXH�VHUi�SURSRUFLRQDOPHQWH�

GLVWULEXtGR��

���$�DSUHVHQWDomR�YHUEDO�GH�FDGD�SURSRVWD�SHOR�0HPEUR�GD�$VVHPEOHLD�SURSRQHQWH�RX�SHOR�

([HFXWLYR�FDPDUiULR��'HYHU�VH�i�OLPLWDU�D�LQGLFDomR�VXFLQWD�GR�VHX�REMHWR�H�ILQV�TXH�VH�YLVD�

SURVVHJXLU�H�QmR�H[FHGHU�R�WRWDO�GH�TXLQ]H�PLQXWRV��

���2�3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO�GLVS}H�GH�WULQWD�PLQXWRV�SDUD�DSUHVHQWDU�D�LQIRUPDomR�

FRQVWDQWH�GDV�DOtQHDV�D���E��H�F��GR�Q�����GR�DUWLJR�����GHVWH�5HJLPHQWR����

�

$UWLJR����� �

8VR�GD�3DODYUD�SHORV�0HPEURV�GD�&kPDUD�0XQLFLSDO�

���$�SDODYUD�p�FRQFHGLGD�DR�3UHVLGHQWH�GD�&kPDUD�RX�DR�VHX�VXEVWLWXWR�OHJDO��QR�SHUtRGR��'H�

$QWHV�GD�2UGHP�GR�'LD���SDUD�SUHVWDU�RV�HVFODUHFLPHQWRV�TXH�OKH�IRUHP�VROLFLWDGRV���
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���1R�SHUtRGR�GD��2UGHP�GR�'LD���D�SDODYUD�p�FRQFHGLGD�DR�3UHVLGHQWH�GD�&kPDUD�RX�DR�VHX�

VXEVWLWXWR�OHJDO�SDUD���

D��3UHVWDU�D�LQIRUPDomR�UHODWLYD�DR�FRQVLJQDGR�QDV�DOtQHDV�D���E��H�F��GR�Q�����GR�DUWLJR�����GHVWH�

5HJLPHQWR���

E�� $SUHVHQWDU� RV� GRFXPHQWRV� VXEPHWLGRV� SHOD� &kPDUD� 0XQLFLSDO�� QRV� WHUPRV� OHJDLV�� j�

DSUHFLDomR�GD�$VVHPEOHLD���

F��,QWHUYLU�QDV�GLVFXVV}HV��VHP�GLUHLWR�D�YRWR���

��� 1R� SHUtRGR� GH� �,QWHUYHQomR� $EHUWR� DR� 3~EOLFR´�� D� SDODYUD� p� FRQFHGLGD� DR� 3UHVLGHQWH� GD�

&kPDUD�RX�DR�VHX�VXEVWLWXWR�OHJDO�SDUD�SUHVWDU�RV�HVFODUHFLPHQWRV�VROLFLWDGRV���

���e�FRQFHGLGD�D� SDODYUD�DRV�9HUHDGRUHV�SDUD� LQWHUYLU�� VHP�GLUHLWR� D� YRWR�QDV�GLVFXVV}HV��D�

VROLFLWDomR�GR�3OHQiULR�GD�$VVHPEOHLD�RX�FRP�D�DQXrQFLD�GR�3UHVLGHQWH�GD�&kPDUD�RX�GR�VHX�

VXEVWLWXWR�OHJDO���

���$�SDODYUD�p�DLQGD�FRQFHGLGD�DRV�9HUHDGRUHV��SDUD�R�H[HUFtFLR�GR�GLUHLWR�GH�GHIHVD�GD�KRQUD��

$UWLJR����� �

8VR�GD�3DODYUD�SHORV�0HPEURV�GD�$VVHPEOHLD�

$�SDODYUD�p�FRQFHGLGD�DRV�0HPEURV�GD�$VVHPEOHLD�SDUD���

D��7UDWDU�GH�DVVXQWRV�GH�LQWHUHVVH�PXQLFLSDO���

E��3DUWLFLSDU�QRV�GHEDWHV���

F��(PLWLU�YRWRV�H�ID]HU�GHFODUDo}HV�GH�YRWR���

G��,QYRFDU�R�5HJLPHQWR�RX�LQWHUSHODU�D�0HVD���

H��$SUHVHQWDU�UHFRPHQGDo}HV��SURSRVWDV�H�PRo}HV�VREUH�DVVXQWRV�GH�LQWHUHVVH�SDUD�R�

0XQLFtSLR���

I��)RUPXODU�RX�UHVSRQGHU�D�SHGLGRV�GH�HVFODUHFLPHQWR���

J��)D]HU�UHTXHULPHQWRV���

K��5HDJLU�FRQWUD�RIHQVDV�j�KRQUD�RX�j�FRQVLGHUDomR���

L��,QWHUSRU�UHFXUVRV���

$UWLJR����� �

8VR�GD�3DODYUD�SHORV�0HPEURV�GD�0HVD�

e�SHUPLWLGR�DRV�0HPEURV�GD�0HVD�HP�IXQo}HV�QD�5HXQLmR�XVDUHP�GD�SDODYUD��PDV�QmR�SRGHUmR�

�����µu]��}�oµP���������]À}��v�����}����u}��}���������}����µv�}��u��µ����vZ�u�]v���À]v�}���



�

�

5HJLPHQWR�GD�$VVHPEOHLD�0XQLFLSDO�GH�9DOH�GH�&DPEUD�
���

$UWLJR����� �

0RGR�GH�8VDU�GD�3DODYUD�

��±�$�SDODYUD�Vy�SRGH�VHU�XVDGD�H[SUHVVDPHQWH�SDUD�R�ILP�SDUD�TXH�IRL�SHGLGD��

��±�2V�}���}�����]�]P�ur��U�v}�u_v]u}U��}�W���]��v��U�������u�o�]��Dµv]�]��o����}��D�u��}��

�����u����Dµv]�]��oX��

�� ±� 2V� RUDGRUHV� QmR� SRGHP� VHU� LQWHUURPSLGRV� VHP� R� VHX� FRQVHQWLPHQWR�� QmR� VHQGR�

�}v�]��������]v����µ���������À}Ì�������}v�}���v�]�U��]��}���v�]��}µ��v�o}P��X�

��±�4XDQGR�R�RUDGRU�VH�GHVYLDU�REMHWLYDPHQWH�GR�DVVXQWR�HP�GLVFXVVmR�RX�GR� ILP�SDUD�TXH�

SHGLX�D�SDODYUD��RX�TXDQGR�R�VHX�GLVFXUVR�VH�WRUQH�LQMXULRVR�RX�RIHQVLYR��R�3UHVLGHQWH�GD�0HVD�

GHYH�DGYHUWL�OR�H�UHWLUDU�OKH�D�SDODYUD�VH��XPD�YH]�DGYHUWLGR��SHUVLVWLU�QD�IDOKD��

��±�2�RUDGRU�D�TXHP�p�UHWLUDGD�D�SDODYUD�SRGH�UHFRUUHU��GH�LPHGLDWR��SDUD�D�0HVD�H��GD�GHFLVmR�

GHVWD��SDUD�D�$VVHPEOHLD��VHP�GLUHLWR�D�WHPSR�SDUD�IXQGDPHQWDomR��

$UWLJR����� �

6ROLFLWDomR�H�&RQFHVVmR�GD�3DODYUD�

��±�$���o�À����}��������}o]�]������u��µ�o�µ���u}u�v�}U��}������}�v}���U���À�v�}��µ�u�}�(�Ì�

���o�����������µ��(]u��������v���µ�]o]Ì��X��

��±�$�SDODYUD�VHUi�FRQFHGLGD�SRU�RUGHP�GH�LQVFULomR��VDOYR�GLVSRVLomR�HP�FRQWUiULR�GR�SUHVHQWH�

5HJLPHQWR��

$UWLJR����� �

,QYRFDomR�GR�5HJLPHQWR�H�,QWHUSHODomR�j�0HVD�

��±�2�0HPEUR�GD�$VVHPEOHLD�0XQLFLSDO�TXH�SHGLU�D�SDODYUD�SDUD�LQYRFDU�R�5HJLPHQWR�LQGLFD�D�

QRUPD�LQIULQJLGD��FRP�DV�FRQVLGHUDo}HV�LQGLVSHQViYHLV�SDUD�R�HIHLWR��

��±�2V�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO�SRGHP� LQWHUSHODU�D�0HVD�TXDQGR� WHQKDP�G~YLGDV�

VREUH�DV�GHFLV}HV�GHVWD�RX�D�RULHQWDomR�GRV�WUDEDOKRV��

��±�2�XVR�GD�SDODYUD�SDUD� LQYRFDU�R�5HJLPHQWR�RX� LQWHUSHODU�D�0HVD�QmR�SRGH�H[FHGHU� WUrV�

PLQXWRV�H�QmR�VHUi�FRQVLGHUDGR�SDUD�D�FRQWDJHP�GR�WHPSR�JOREDO�GH�FDGD�*UXSR�0XQLFLSDO��

$UWLJR����� �

5HTXHULPHQWRV�j�0HVD�

��±�6mR�FRQVLGHUDGRV�UHTXHULPHQWRV�RV�SHGLGRV�GLULJLGRV�j�0HVD�UHVSHLWDQWHV�j�DSUHVHQWDomR��

GLVFXVVmR�H�YRWDomR�GH�TXDOTXHU�DVVXQWR�RX�DR�IXQFLRQDPHQWR�GD�5HXQLmR��

��±�2V�UHTXHULPHQWRV�SRGHP�VHU�IRUPXODGRV�SRU�HVFULWR�RX�RUDOPHQWH��SRGHQGR�R�3UHVLGHQWH�GD�

$VVHPEOHLD�0XQLFLSDO�� VHPSUH�TXH�R�HQWHQGHU�FRQYHQLHQWH��GHWHUPLQDU�TXH�XP�UHTXHULPHQWR�

RUDO�VHMD�IRUPXODGR�SRU�HVFULWR��
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��±�2V�UHTXHULPHQWRV�RUDLV��DVVLP�FRPR�D� OHLWXUD�GRV�UHTXHULPHQWRV�HVFULWRV��VH�SHGLGD��QmR�

SRGHP��Æ��������!��PLQXWRV�H�QmR�VHUmR�FRQVLGHUDGRV�SDUD�D�FRQWDJHP�GR�WHPSR�JOREDO�GH�

FDGD�*UXSR�0XQLFLSDO��

��±�2V�UHTXHULPHQWRV��XPD�YH]�DGPLWLGRVU���}�]u��]���u�v���À}���}�X�

��±�$�YRWDomR�GRV�UHTXHULPHQWRV�p�IHLWD�SHOD�RUGHP�GD�VXD�DSUHVHQWDomR��

��±�5HODWLYDPHQWH�j�YRWDomR�GRV�UHTXHULPHQWRV��QmR�VmR�DGPLWLGDV�GHFODUDo}HV�GH�YRWR�QD�IRUPD�

RUDO��

$UWLJR����� �

5HFXUVRV�

��±�4XDOTXHU�*UXSR�0XQLFLSDO�RX�0HPEUR�GD�$VVHPEOHLD�0XQLFLSDO�SRGH�UHFRUUHU�SDUD�R�3OHQiULR�

GH�GHFLVmR�GR�3UHVLGHQWH�GD�$VVHPEOHLD�0XQLFLSDO�RX�GD�0HVD�GD�$VVHPEOHLD�0XQLFLSDO��

��±�2�*UXSR�0XQLFLSDO�RX�0HPEUR�GD�$VVHPEOHLD�0XQLFLSDO�TXH�WLYHU�UHFRUULGR�SRGH�XVDU�GD�

SDODYUD�SDUD�IXQGDPHQWDU�R�UHFXUVR�SRU�WHPSR�QmR�VXSHULRU�D�WUrV�PLQXWRV��

��±�2V�WHPSRV�XWLOL]DGRV�SHORV�*UXSRV�0XQLFLSDLV�QRV�WHUPRV�GRV�Q~PHURV�DQWHULRUHV�QmR�VHUmR�

FRQVLGHUDGRV�SDUD�D�FRQWDJHP�GR�WHPSR�JOREDO�GH�FDGD�*UXSR�0XQLFLSDO��

��±�5HODWLYDPHQWH�j�YRWDomR�GRV�UHFXUVRV��QmR�VmR�DGPLWLGDV�GHFODUDo}HV�GH�YRWR�QD�IRUPD�RUDO��

$UWLJR����� �

'HIHVD�GD�+RQUD�H�GD�&RQVLGHUDomR�

��±�6HPSUH�TXH�XP�0HPEUR�GD�$VVHPEOHLD�0XQLFLSDO�RX�XP�0HPEUR�GD�&kPDUD�0XQLFLSDO�

FRQVLGHUH�TXH�IRUDP�SURIHULGDV�H[SUHVV}HV�RIHQVLYDV�GD�VXD�KRQUD�RX�FRQVLGHUDomR��SRGH��SDUD�

VH� GHIHQGHU�� XVDU� GD� SDODYUD� SRU� WHPSR� QmR� VXSHULRU� D� WUrV�PLQXWRV�� LPHGLDWDPHQWH� DSyV� D�

LQWHUYHQomR�TXH�D�WHQKD�SURYRFDGR��

��±�2�DXWRU�GDV�H[SUHVV}HV�FRQVLGHUDGDV�RIHQVLYDV�SRGH�GDU�H[SOLFDo}HV�SRU�WHPSR�QmR�VXSHULRU�

D�WUrV�PLQXWRV��

��±�2V�GLUHLWRV�FRQVLJQDGRV�QRV�Q~PHURV�DQWHULRUHV�WDPEpP�SRGHP�VHU�H[HUFLGRV�SHOD�'LUHomR�

GH�XP�*UXSR�0XQLFLSDO��DWUDYpV�GR�VHX�UHSUHVHQWDQWH��

$UWLJR����� �

3URWHVWRV�H�&RQWUDSURWHVWRV�

���±�3RU�FDGD�*UXSR�0XQLFLSDO�H�VREUH�D�PHVPD�PDWpULD�DSHQDV�p�SHUPLWLGR�XP�SURWHVWR�SRU�

5HXQLmR��

��±�1mR�VmR�DGPLWLGRV�SURWHVWRV�D�SHGLGRV�GH�HVFODUHFLPHQWR�H�jV�UHVSHWLYDV�UHVSRVWDV��EHP�

FRPR�D�GHFODUDo}HV�GH�YRWR�H�GHIHVD�GD�KRQUD��

��±�2�WHPSR�SDUD�R�SURWHVWR�QmR�SRGH�VHU�VXSHULRU�D�WUrV�PLQXWRV��
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5HJLPHQWR�GD�$VVHPEOHLD�0XQLFLSDO�GH�9DOH�GH�&DPEUD�
���

���±�2V�FRQWUDSURWHVWRV�QmR�SRGHP�H[FHGHU�WUrV�PLQXWRV�SRU�FDGD��QHP�FLQFR�PLQXWRV�QR�WRWDO��

$UWLJR����� �

3URLELomR�GR�8VR�GD�3DODYUD�QR�3HUtRGR�GD�9RWDomR�

$QXQFLDGR�R�LQtFLR�GH�TXDOTXHU�YRWDomR�H�DWp�j�SURFODPDomR�GR�UHVXOWDGR��D�0HVD�QmR�SRGHUi�

FRQFHGHU� D� SDODYUD� D� QHQKXP� 0HPEUR� GD� $VVHPEOHLD�� H[FHWR� SDUD� DSUHVHQWDomR� GH�

UHTXHULPHQWRV� UHVSHLWDQWHV� DR� SURFHVVR� GH� YRWDomR�� RV� TXDLV� Vy� VHUmR� DGPLWLGRV� DWp� DR�

PRPHQWR�GR�VHX�LQtFLR��
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���

�

6(&d­2�,,,��
�'(/,%(5$d®(6�(�927$d®(6�

�

6XEVHFomR�,��
�'LVSRVLo}HV�*HUDLV�

�

$UWLJR����� �

9RWR�

��±�&DGD�0HPEUR�GD�$VVHPEOHLD�0XQLFLSDO�WHP�GLUHLWR�D�XP�YRWR��

��±�1HQKXP�0HPEUR�GD�$VVHPEOHLD�0XQLFLSDO�SUHVHQWH�SRGHUi�GHL[DU�GH�YRWDU��VHP�SUHMXt]R�GR�

GLUHLWR�GH�DEVWHQomR��

��±�1mR�p�DGPLWLGR�R�YRWR�SRU�SURFXUDomR�RX�SRU�FRUUHVSRQGrQFLD��

$UWLJR����� �

)RUPDV�GH�9RWDomR�

����$V�YRWDo}HV�UHDOL]DP�VH�SRU�XPD�GDV�VHJXLQWHV�IRUPDV��

D�� 3RU�EUDoR�QR�DU��TXH�FRQVWLWXL�D�IRUPD�XVXDO�GH�YRWDU��

E��3RU�HVFUXWtQLR�VHFUHWR��QRV�FDVRV�H[SUHVVDPHQWH�SUHYLVWRV�QR�SUHVHQWH�DUWLJR��

F��9RWDomR�QRPLQDO��TXDQGR�UHTXHULGD�SRU�TXDOTXHU�GRV�*UXSRV�0XQLFLSDLV�H�DFHLWH�SRU�

PDLRULD�GD�$VVHPEOHLD�0XQLFLSDO��

G��6LVWHPD�HOHWUyQLFR��TXDQGR�SRVVtYHO���

��±�$�YRWDomR�QRPLQDO�ID]�VH�SHOD�VHTXrQFLD�GH�FKDPDGD�GRV�0HPEURV�GD�$VVHPEOHLD��VDOYR�

TXDQWR�DR�3UHVLGHQWH��TXH�YRWD�HP�~OWLPR�OXJDU��

��±�$�YRWDomR�p�SRU�HVFUXWtQLR�VHFUHWR��

D��4XDQGR�HVWHMD�HP�FDXVD�D�DSUHFLDomR�GH�FRPSRUWDPHQWRV�RX�GH�TXDOLGDGHV�GH�XPD�

SHVVRD��

E��4XDQGR�HVWHMDP�HP�FDXVD�HOHLo}HV��GHVLJQDGDPHQWH�SDUD�yUJmRV� LQWHUQRV�H�SDUD�

yUJmRV�GDV�HQWLGDGHV�LQWHUPXQLFLSDLV��

F��6HPSUH�TXH�D�$VVHPEOHLD�R�GHOLEHUH��

G�� 6HPSUH� TXH� XP� *UXSR� 0XQLFLSDO� DVVLP� R� UHTXHLUD� H� D� PDLRULD� GD� $VVHPEOHLD�

0XQLFLSDO�R�DFHLWH��
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5HJLPHQWR�GD�$VVHPEOHLD�0XQLFLSDO�GH�9DOH�GH�&DPEUD�
���

��±�1mR� SRGHP�HVWDU�SUHVHQWHV�QR�PRPHQWR� GD�GLVFXVVmR�QHP�GD� YRWDomR�RV�0HPEURV�GD�

$VVHPEOHLD�0XQLFLSDO�HP�UHODomR�DRV�TXDLV�VH�YHULILTXH�FRQIOLWR�GH�LQWHUHVVHV��GHVLJQDGDPHQWH�

WUDGX]LGR�HP�VLWXDomR�GH�LPSHGLPHQWR��

$UWLJR����� �

3URFHVVR�GH�9RWDomR�

��±�6HPSUH�TXH�VH�WHQKD�GH�SURFHGHU�D�XPD�YRWDomR��R�3UHVLGHQWH�GD�$VVHPEOHLD�0XQLFLSDO�

DQXQFLD�R�GH�IRUPD�FODUD��D� ILP�GH�TXH�RV�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO�SRVVDP�WRPDU��

DWHPSDGDPHQWH��RV�VHXV�OXJDUHV����

��±�$TXDQGR�GD�YRWDomR�SRU�HVFUXWtQLR� VHFUHWR��SURFHGH�VH�j� FKDPDGD�QRPLQDO�GH� WRGRV�RV�

0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO��

ï� t� d��u]v���� �� �Z�u����  � �v������}� }� ����µ�_v]}U� ����������� �� XUQD�� SURFHGHQGR�VH� GH�

VHJXLGD�j�FRQWDJHP�GRV�YRWRV�H�DR�DQ~QFLR�GRV�UHVXOWDGRV��

$UWLJR����� �

(PSDWH�GD�9RWDomR�

��±�(P�FDVR�GH�HPSDWH�QD�YRWDomR��R�3UHVLGHQWH�GD�$VVHPEOHLD�0XQLFLSDO�GLVS}H�GH�YRWR�GH�

TXDOLGDGH��VDOYR�VH�D�YRWDomR�VH�WLYHU�UHDOL]DGR�SRU�HVFUXWtQLR�VHFUHWR��

�� ±� +DYHQGR� HPSDWH� QD� YRWDomR� SRU� HVFUXWtQLR� VHFUHWR�� SURFHGH�VH� LPHGLDWDPHQWH� D� QRYD�

YRWDomR�H��VH�R�HPSDWH�VH�PDQWLYHU��DGLD�VH�D�GHOLEHUDomR�SDUD�D�5HXQLmR�VHJXLQWH��

�� ±�0DQWHQGR�VH�R� HPSDWH� QD�SULPHLUD� YRWDomR� GD�5HXQLmR� VHJXLQWH�� SURFHGH�VH�D� YRWDomR�

QRPLQDO��

$UWLJR����� �

'HFODUDomR�GH�9RWR�

��&DGD�*UXSR�0XQLFLSDO�FRP�DVVHQWR�QD�$VVHPEOHLD�0XQLFLSDO�SRGH�SURGX]LU�XPD�GHFODUDomR�

GH�YRWR�RUDO��D�TXDO�QmR�GHYHUi�RFXSDU�XP�SHUtRGR�VXSHULRU�D���PLQXWRV��

���4XDOTXHU�0HPEUR�GD�$VVHPEOHLD�SRGH�IRUPXODU��D�WtWXOR�SHVVRDO��GHFODUDo}HV�GH�YRWR��VRE�D�

IRUPD� HVFULWD� TXH� GHYHUmR� VHU� HQYLDGDV� SDUD� D�0HVD� H� SRU� HVWD� DQXQFLDGDV� DWp� DR� ILQDO� GD�

5HXQLmR���

��� 1mR� VHUmR� DGPLWLGDV� GHFODUDo}HV� GH� YRWR� QD� IRUPD� RUDO� SHORV� DXWRUHV� GDV� SURSRVWDV� RX�

PRo}HV�REMHWR�GH�YRWDomR��

$UWLJR����� �

0DLRULD�

��±�$�$VVHPEOHLD�0XQLFLSDO�Vy�SRGH�GHOLEHUDU�VH�HVWLYHU�SUHVHQWH�D�PDLRULD�GR�Q~PHUR�OHJDO�GRV�

VHXV�0HPEURV�HP�HIHWLYLGDGH�GH�IXQo}HV��SUHYLDPHQWH�YHULILFDGD��
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5HJLPHQWR�GD�$VVHPEOHLD�0XQLFLSDO�GH�9DOH�GH�&DPEUD�
���

��±�6DOYR�QRV�FDVRV�SUHYLVWRV�QD�OHL��DV�GHOLEHUDo}HV�VmR�WRPDGDV�j�SOXUDOLGDGH�GH�YRWRV��WHQGR�

R�3UHVLGHQWH�R�YRWR�GH�TXDOLGDGH��HP�FDVR�GH�HPSDWH��

��±�$V�DEVWHQo}HV�QmR�FRQWDP�SDUD�R�DSXUDPHQWR�GD�PDLRULD��

�

6(&d­2�9��
�3XEOLFLGDGH�GRV�7UDEDOKRV�H�GRV�$WRV�

GD�$VVHPEOHLD�0XQLFLSDO�
�

$UWLJR����� �

3XEOLFLGDGH�GDV�6HVV}HV�H�5HXQL}HV�

$V�6HVV}HV�H�5HXQL}HV�GD�$VVHPEOHLD�0XQLFLSDO�VmR�S~EOLFDV��

$�0HVD��QD�GDWD�GD�FRQYRFDWyULD��HQYLDUi�DRV�yUJmRV�GH�FRPXQLFDomR�VRFLDO�ORFDO�RX�UHJLRQDO�

XPD�LQIRUPDomR�FRP�R�GLD��KRUD��ORFDO�H�$JHQGD�GH�7UDEDOKRV�GD�5HXQLmR�GD�$VVHPEOHLD�

0XQLFLSDO��

$V�GHOLEHUDo}HV�GD�$VVHPEOHLD�0XQLFLSDO�GHVWLQDGDV�D�WHU�HILFiFLD�H[WHUQD�VHUmR�SXEOLFDGDV�

HP�HGLWDO�DIL[DGR�QRV�OXJDUHV�GH�HVWLOR��SHOR�SHUtRGR�PtQLPR�GH���GLDV�QRV����VXEVHTXHQWHV�

j�GHOLEHUDomR��EHP�FRPR��QR�VtWLR�GD�LQWHUQHW�H�QDV�UHGHV�VRFLDLV�GD�$VVHPEOHLD�0XQLFLSDO�

H�QR�%ROHWLP�0XQLFLSDO��FDVR�HVWH�H[LVWD��

6HP�SUHMXt]R�GD�SXEOLFDomR�HP�'LiULR�GD�5HS~EOLFD�TXH�D�OHL�SUHYHMD��DV�GHOLEHUDo}HV�GHYHP�

VHU�SXEOLFLWDGDV�HP�MRUQDO�ORFDO�RX�UHJLRQDO��QRV�WHUPRV�LQGLFDGRV�QD�OHL��

$UWLJR����� �

7UDQVPLVVmR�GDV�5HXQL}HV�HP�'LUHWR�

$V�6HVV}HV�H�5HXQL}HV�GD�$VVHPEOHLD�0XQLFLSDO�SRGHP�VHU�JUDYDGDV�H�RX� WUDQVPLWLGDV�HP�

GLUHWR��QRV�WHUPRV�GH�5HJXODPHQWR�D�DSURYDU�SRU�HVWD��

$UWLJR����� �

$WDV�

���'H�FDGD�5HXQLmR�VHUi�HODERUDGD�XPD�DWD�UHVXPLGD�GH�RQGH�FRQVWH��

D��$GHTXDGR�UHODWR�TXDQWR�D�SUHVHQoDV��IDOWDV�H�RXWUDV�FLUFXQVWkQFLDV��

E��&DGD�DVVXQWR�WUDWDGR�QD�5HXQLmR��

F��1RPH�GRV�0HPEURV�GD�$VVHPEOHLD�RX�GD�&kPDUD�RX�GH�WHUFHLURV�TXH�KDMDP�LQWHUYLQGR�QD�

GLVFXVVmR��



�

�
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���

G��'HOLEHUDo}HV�WRPDGDV�FRP�H[SOLFLWDomR�TXDQWLILFDGD�GH�FRPR�HVWDV�VH�IRUPDUDP��EHP�FRPR�

GHFODUDo}HV�GH�YRWR�H�UHVSHWLYRV�VHQWLGRV��

H��$V�GHFODUDo}HV�GH�YRWR�D�TXH�VH�UHIHUH�R�Q�����GR�DUWLJR������TXH�HTXLYDOHP��SDUD�RV�HIHLWRV�

SUHYLVWRV�QD�OHL��D�YRWRV�GH�YHQFLGR��

I��8PD�UHIHUrQFLD�VXPiULD�jV�LQWHUYHQo}HV�GR�3~EOLFR��EHP�FRPR�DRV�HVFODUHFLPHQWRV�SUHVWDGRV��

���$�0HVD�IDUi�DQH[DU�jV�$WDV�UHVXPLGDV�R�WHRU�GDV�LQWHUYHQo}HV�VHPSUH�TXH�RV�VHXV�DXWRUHV�

OKH�(���u����v���P���}�������]À}���Æ�}U�QR�LQtFLR�GD�LQWHUYHQomR��QR�TXDO�VHUmR�DVVLQDODGDV�DV�

SDVVDJHQV� TXH�� HYHQWXDOPHQWH�� QmR� YHQKDP� D� VHU� SURIHULGDV� H�RX� OKH� WHQKDP� VLGR�

DFUHVFHQWDGDV��

��� 'DV� DWDV� UHVXPLGDV� HODERUDGDV� VRE� D� UHVSRQVDELOLGDGH� GR� ���� 6HFUHWiULR� RX� GH� TXHP� R�

VXEVWLWXLU�� VHUmR� �]���]�µ_���� �}�� À]�� �]P]��o� D� WRGRV� RV� 0HPEURV� GD� $VVHPEOHLD�� FRP�

DQWHFHGrQFLD�FRPSDWtYHO�FRP�D�GLVSHQVD�GH� OHLWXUD�GXUDQWH�D�5HXQLmR�HP�TXH�KDMDP�GH�VHU�

YRWDGDV��

��� 2V�PHLRV� GH� JUDYDomR� GH� VRP� XWLOL]DGRV� QDV� 6HVV}HV� H� 5HXQL}HV� VHUmR� DUTXLYDGRV� HP�

FRQGLo}HV�TXH�DVVHJXUHP�D�VXD�SUHVHUYDomR�H�FRQVWLWXHP�R� UHSRVLWyULR�GDV�$WDV�GH� WHRU�GD�

$VVHPEOHLDX��

���$V�DWDV�UHVXPLGDV�RX�RV�H[WUDWRV�GRV�PHLRV�GH�JUDYDomR��GHSRLV�GH�DVVLQDGRV�SHOR�3UHVLGHQWH�

H�SHOR�����6HFUHWiULR�RX�VHXV�VXEVWLWXWRV�VmR�GRFXPHQWRV�DXWrQWLFRV�TXH�ID]HP�SURYD�SOHQD�QRV�

WHUPRV�GD�OHL��

���$V�DWDV�RX�WH[WR�GDV�GHOLEHUDo}HV�SRGHP�VHU�DSURYDGDV�HP�PLQXWD�QR�ILQDO�GDV�6HVV}HV�RX�

5HXQL}HV��GHVGH�TXH�WDO�VHMD�GHOLEHUDGR�SHOD�PDLRULD�GRV�0HPEURV�SUHVHQWHV��VHQGR�DVVLQDGDV�

DSyV�DSURYDomR�SHOR�3UHVLGHQWH�H�SRU�TXHP�DV�ODYURX��

���(P�DOWHUQDWLYD�DR�GLVSRVWR�QR�Q~PHUR�DQWHULRU��SRGHUi�D�$VVHPEOHLD�0XQLFLSDO�GHOLEHUDU�

DWULEXLU�XP�YRWR�GH�FRQILDQoD�j�0HVD�SDUD�D�HODERUDomR�GD�PLQXWD��

���2V�0HPEURV�GD�$VVHPEOHLD�0XQLFLSDO�SRGHP�ID]HU�FRQVWDU�GD�DWD�R�VHX�YRWR�GH�YHQFLGR�H�

DV�UHVSHWLYDV�UD]}HV�MXVWLILFDWLYDV��

$UWLJR����� �

(ILFiFLD�GDV�'HOLEHUDo}HV�

$V�GHOLEHUDo}HV�GD�$VVHPEOHLD�Vy�VH�WRUQDP�HILFD]HV�GHSRLV�GH�DSURYDGDV�DV�UHVSHWLYDV�$WDV�

RX�DVVLQDGDV�DV�PLQXWDV��

$UWLJR����� �

3HUWXUEDomR�GD�2UGHP�

�� ±� $� QHQKXP� &LGDGmR� p� SHUPLWLGR� LQWURPHWHU�VH� QDV� GLVFXVV}HV�� DSODXGLU� RX� UHSURYDU� DV�

RSLQL}HV�HPLWLGDV��DV�YRWDo}HV�IHLWDV�RX�DV�GHOLEHUDo}HV�WRPDGDV��
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5HJLPHQWR�GD�$VVHPEOHLD�0XQLFLSDO�GH�9DOH�GH�&DPEUD�
���

��±�$�YLRODomR�GR�GLVSRVWR�QR�Q~PHUR�DQWHULRU�p�SXQLGD�FRP�FRLPD�OHJDOPHQWH�SUHYLVWD��SDUD�FXMD�

DSOLFDomR�p�FRPSHWHQWH�R�MXL]�GD�FRPDUFD��DSyV�SDUWLFLSDomR�GR�3UHVLGHQWH�GR�UHVSHWLYR�yUJmR��

$UWLJR����� �

0HLRV�GH�&RPXQLFDomR�6RFLDO�

�� ±� $� 6DOD� GH� 5HXQL}HV� WHP� OXJDUHV� UHVHUYDGRV� DGHTXDGRV� SDUD� RV� UHSUHVHQWDQWHV� GD�

FRPXQLFDomR�VRFLDO��KDELOLWDGRV�FRP�WtWXOR�SURILVVLRQDO��

��±�^�����]���]�µ_����}����P�}������}uµv]����}��}�]�o���K���u����d����oZ}����������^����}�}µ�

Z�µv]�}�v}�����u}��P���]�X�

� �
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� �
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$UWLJR����� �

&RQVWLWXLomR�

��� $� $VVHPEOHLD� SRGHUi� FRQVWLWXLU� QD� HVIHUD� GDV� VXDV� DWULEXLo}HV�� &RPLVV}HV� (YHQWXDLV� RX�

*UXSRV� GH� 7UDEDOKR� FRP� ILQV� HVSHFtILFRV�� TXH� DSUHFLDUmR� RV� DVVXQWRV� RX� SUREOHPDV�

GHWHUPLQDQWHV�GD�VXD�&RQVWLWXLomR��DSUHVHQWDQGR�RV�VHXV�UHODWyULRV�H�FRQFOXV}HV�QRV�SUD]RV�

TXH� OKHV� IRUHP� IL[DGRV�SHOD�$VVHPEOHLD�� RV�TXDLV�SRGHUmR�VHU�SURUURJDGRV�SRU�HVWD�RX�SHOR�

3UHVLGHQWH�GD�0HVD�QR�LQWHUYDOR�GDV�6HVV}HV��

��� &DEH� j� $VVHPEOHLD� GHWHUPLQDU� R� Q~PHUR� GH� 0HPEURV� TXH� FRQVWLWXLUmR� FDGD� XPD� GDV�

&RPLVV}HV�RX�*UXSRV�GH�7UDEDOKR��

��� 'HILQLGR� DTXHOH� Q~PHUR�� FDGD� *UXSR� 0XQLFLSDO� LQGLFDUi� LJXDO� Q~PHUR� GH� 0HPEURV� SDUD�

LQWHJUDU�D�&RPLVVmR�RX�*UXSR�GH�7UDEDOKR��

���$�LQGLFDomR�GRV�0HPEURV�TXH�FRQVWLWXLUmR�DV�&RPLVV}HV�RX�*UXSRV�GH�7UDEDOKR�GHYHUi�VHU�

IHLWD�SRU�HVFULWR�H�GLULJLGD�j�0HVD��SRGHQGR�VHU�LQGLFDGRV�D�WRGR�R�WHPSR��VXSOHQWHV�SRU�FDGD�

*UXSR�0XQLFLSDO��TXH�VXEVWLWXLUmR�RV�0HPEURV�HIHWLYRV�QD�VXD�IDOWD�RX�LPSHGLPHQWR��

���$�UHFXVD�GH�DOJXP�*UXSR�0XQLFLSDO�D�LQGLFDU�RX�PDQWHU�R�VHX�UHSUHVHQWDQWH��QmR�LQYLDELOL]D�D�

&RQVWLWXLomR�H�IXQFLRQDPHQWR�GDV�&RPLVV}HV�H�*UXSRV�GH�7UDEDOKR��

$UWLJR����� �

&RPSHWrQFLDV�

&RPSHWH�jV�FRPLVV}HV�RX�*UXSRV�GH�7UDEDOKR�R�HVWXGR�GRV�SUREOHPDV�UHODFLRQDGRV�FRP�DV�

DWULEXLo}HV�GR�0XQLFtSLR��VHP�LQWHUIHULU��QR�HQWDQWR��QR�IXQFLRQDPHQWR�H�QD�DWLYLGDGH�QRUPDO�GD�

&kPDUD�0XQLFLSDO��

$UWLJR����� �

)XQFLRQDPHQWR�

���&RPSHWH�DR�3UHVLGHQWH�GD�$VVHPEOHLD�0XQLFLSDO�FRQYRFDU�D�3ULPHLUD�^����}X�

��� $V� UHJUDV� LQWHUQDV� GR� IXQFLRQDPHQWR� VmR� GD� UHVSRQVDELOLGDGH� GD�&RPLVVmR� RX�*UXSR� GH�

7UDEDOKR��
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$UWLJR����� �

9LJrQFLD�H�3XEOLFLGDGH�

����2�5HJLPHQWR�HQWUD�HP�YLJRU�QR�GLD�VHJXLQWH�DR�GD�VXD�DSURYDomR��

����1RV�WHUPRV�GD�OHL��DTXDQGR�GD�LQVWDODomR�GH�XPD�QRYD�$VVHPEOHLD�0XQLFLSDO��HQTXDQWR�QmR�

IRU�DSURYDGR�H�SXEOLFDGR�R�QRYR�5HJLPHQWR�FRQWLQXDUi�HVWH�HP�YLJRU��

����2�5HJLPHQWR�VHUi�SXEOLFDGR�QD�SiJLQD�GD�LQWHUQHW�GR�0XQLFtSLR�H�IRUQHFLGR�XP�H[HPSODU�D�

FDGD� 0HPEUR� GD� $VVHPEOHLD� 0XQLFLSDO�� EHP� FRPR�� D� RUJDQL]Do}HV� HFRQyPLFDV�� VRFLDLV��

FXOWXUDLV�H�SURILVVLRQDLV�H[LVWHQWHV�QD�iUHD�GR�0XQLFtSLR��TXH�R�VROLFLWHP��

$UWLJR����� �

,QWHUSUHWDomR�H�,QWHJUDomR�GH�/DFXQDV�

&RPSHWH�j�0HVD��FRP�UHFXUVR�SDUD�R�SOHQiULR��LQWHUSUHWDU�R�SUHVHQWH�5HJLPHQWR�H�LQWHJUDU�DV�

ODFXQDV��VHPSUH�FRP�UHVSHLWR�SHODV�QRUPDV�OHJDLV�DSOLFiYHLV��

$UWLJR����� ��

$OWHUDo}HV�DR�5HJLPHQWR�

����2�SUHVHQWH�5HJLPHQWR��QR�WRGR�RX�HP�TXDOTXHU�GDV�VXDV�QRUPDV��SRGH�VHU�DOWHUDGR�SHOD�

$VVHPEOHLD�0XQLFLSDO��SRU�SURSRVWD�GH�XP�TXLQWR�GRV�VHXV�0HPEURV��

�� �� $GPLWLGD� TXDOTXHU� SURSRVWD� GH� DOWHUDomR�� D� VXD� DSUHFLDomR� p� IHLWD� SRU� XPD� &RPLVVmR�

H[SUHVVDPHQWH�FULDGD�SDUD�R�HIHLWR��

�� ��$V�DOWHUDo}HV�Vy�VH�FRQVLGHUDP�DSURYDGDV�� SRU�PDLRULD�GRV�0HPEURV�HP�HIHWLYLGDGH�GH�

IXQo}HV���

��±�6HPSUH�TXH�D�DOWHUDomR�DEUDQMD�PDLV�GR�TXH����SUFW��GR�DUWLFXODGR�GR�5HJLPHQWR��GHYH�VHU�

SURPRYLGD�D�UHVSHWLYD�UHSXEOLFDomR��

$UWLJR����� ��

3UD]RV�

2V�SUD]RV�GR�SUHVHQWH�5HJLPHQWR�FRQWDP�VH��VDOYR�LQGLFDomR�HP�FRQWUiULR��GH�IRUPD�FRQWtQXD��

$UWLJR����� �

1RUPD�5HYRJDWyULD�

e�UHYRJDGR�R�5HJLPHQWR�DSURYDGR�HP�6HVVmR�2UGLQiULD�GH����GH�IHYHUHLUR�GH�������
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