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�� *HVWRU�GR�&RQWUDWR��VHUYLGRU�GHVLJQDGR�SDUD�FRRUGHQDU�H�FRPDQGDU�R�SURFHVVR�GD�
ILVFDOL]DomR�GD�H[HFXomR�FRQWUDWXDO��SURFHGHQGR�DR�UHJLVWUR�GDV�RFRUUrQFLDV�H�DGRWDQGR�DV�
SURYLGrQFLDV�QHFHVViULDV�DR�VHX�ILHO�FXPSULPHQWR��WHQGR�SRU�SDUkPHWUR�RV�UHVXOWDGRV�SUHYLVWRV�QR�
FRQWUDWR�

�� )LVFDO�7pFQLFR��VHUYLGRU�GHVLJQDGR�SDUD�DX[LOLDU�R�*HVWRU�TXDQWR�j�ILVFDOL]DomR�GR�REMHWR�GR�
FRQWUDWR�

�� )LVFDO�$GPLQLVWUDWLYR��VHUYLGRU�GHVLJQDGR�SDUD�DX[LOLDU�R�*HVWRU�GR�&RQWUDWR�TXDQWR�j�
ILVFDOL]DomR�GRV�DVSHFWRV�DGPLQLVWUDWLYRV�GR�FRQWUDWR�

$UW������2�VHUYLGRU�)UDQFLVFR�-RVH�&DVWUR�GD�)RQVHFD��6,$3(�Q�����������&3)�Q��������������
����DWXDUi�FRPR�*HVWRU��)LVFDO�7pFQLFR�H�$GPLQLVWUDWLYR�GR�FRQWUDWR�VXSUDFLWDGR��QD�DXVrQFLD�RX�
LPSHGLPHQWRV�GRV�WLWXODUHV�

$UW������� 2V�SURFHGLPHQWRV�D�VHUHP�REVHUYDGRV�SHORV�JHVWRUHV�H�ILVFDLV�GR�FRQWUDWR�HVWmR�
GLVSRVWRV�QR�7HUPR�GH�5HIHUrQFLD�DQH[R�DR�FRQWUDWR��EHP�FRPR�QR�'HFUHWR�Q��������������QD�
,QVWUXomR�1RUPDWLYD�Q����������6/7,�03�H�VXDV�DOWHUDo}HV��H�QR�$UW�����GD�/HL�Q��������������

$UW����� � (VWD�3RUWDULD�VXEVWLWXL�D�3RUWDULD�Q������GH����GH�GH]HPEUR�GH������H�HQWUDUi�HP�YLJRU�
QD�GDWD�GH�VXD�DVVLQDWXUD�H�WHUi�YDOLGDGH�LJXDO�DR�GR�FRQWUDWR�GH�SUHVWDomR�GR�VHUYLoR�

)(51$1'2�$1721,2�)5(,7$6�/,16
'LUHWRU

3257$5,$�1������'(����'(�'(=(0%52�'(�����

2�'LUHWRU� GR� &HQWUR� GH� 7HFQRORJLD�0LQHUDO� � &(7(0�� QR� XVR� GH� VXDV� DWULEXLo}HV� OHJDLV� H�
UHJLPHQWDLV� TXH� OKH� IRUDP� GHOHJDGDV� SHOD� 3RUWDULD� Q��� ����� GH� ��� GH� MXQKR� GH� ������ SXEOLFDGD� QR�
'LiULR�2ILFLDO�GD�8QLmR�GH����GH�MXQKR�GH������

&RQVLGHUDQGR� TXH� D� JHVWmR� GH� ULVFRV� IRUQHFH� PDLRU� JDUDQWLD� SDUD� R� DOFDQFH� GRV� REMHWLYRV�
LQVWLWXFLRQDLV�

&RQVLGHUDQGR�D�1RUPD�$%17�1%5�,62������������TXH�HVWDEHOHFH�SULQFtSLRV�H�GLUHWUL]HV�SDUD�
D�JHVWmR�GH�ULVFRV� UHVROYH�

&$3Ë78/2�,
'$6�',6326,d®(6�,1,&,$,6

$UW�� ��� ,QVWLWXLU� D� 3ROtWLFD� GH�*HVWmR� GH� 5LVFRV� � 3*5�� QR� kPELWR� GR�&HQWUR� GH� 7HFQRORJLD�
0LQHUDO�� &(7(0��FRP�D�ILQDOLGDGH�GH�SURPRYHU�

,� ± D� LGHQWLILFDomR� GH� HYHQWRV� HP� SRWHQFLDO� TXH� DIHWHP� D� FRQVHFXomR� GRV� REMHWLYRV�
LQVWLWXFLRQDLV�

,,�± R�DOLQKDPHQWR�GR�DSHWLWH�DR�ULVFR�FRP�DV�HVWUDWpJLDV�DGRWDGDV�

,,,�± R�IRUWDOHFLPHQWR�GDV�GHFLV}HV�HP�UHVSRVWD�DRV�ULVFRV��H
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,9�± R�DSULPRUDPHQWR�GRV�FRQWUROHV�LQWHUQRV�DGPLQLVWUDWLYRV�

$UW�� ��� 'HILQLU�� SDUD� ILQV� GR� GLVSRVWR� QHVWD� 3RUWDULD�� D� JHVWmR� GH� ULVFRV� FRPR� R� SURFHVVR�
LQVWLWXFLRQDO� FRQWtQXR� H� LQWHUDWLYR�� IRUPXODGR� SDUD� GLULJLU� H� FRQWURODU� HYHQWRV� TXH� SRVVDP� DIHWDU� R�
FXPSULPHQWR�GRV�REMHWLYRV�RUJDQL]DFLRQDLV�

&$3Ë78/2�,,
'$6�35(0,66$6�(�2%-(7,926

$UW�� ��� $� 3ROtWLFD� GH� *HVWmR� GH� 5LVFRV� GR� &(7(0� WHUi� FRPR� SUHPLVVDV� R� DOLQKDPHQWR� jV�
HVWUDWpJLDV�� D� VLVWHPDWL]DomR�� R� FRPSURPHWLPHQWR� GRV� JHVWRUHV� H� D� LQWHJUDomR� DRV� SURFHVVRV�
RUJDQL]DFLRQDLV�H�j�WRPDGD�GH�GHFLV}HV�

$UW�����6mR�REMHWLYRV�GD�3ROtWLFD�GH�*HVWmR�GH�5LVFRV�GR�&(7(0�

,�± DXPHQWDU�D�SUREDELOLGDGH�GH�DWLQJLPHQWR�GRV�REMHWLYRV�GD�LQVWLWXLomR�

,,�± IRPHQWDU�XPD�JHVWmR�SURDWLYD�

,,,�± DWHQWDU�SDUD�D�QHFHVVLGDGH�GH�VH�LGHQWLILFDU�H�WUDWDU�ULVFRV�HP�WRGD�D�LQVWLWXLomR�

,9�± IDFLOLWDU�D�LGHQWLILFDomR�GH�RSRUWXQLGDGHV�H�DPHDoDV�

9�± SUH]DU�SHODV�FRQIRUPLGDGHV�OHJDO�H�QRUPDWLYD�GRV�SURFHVVRV�RUJDQL]DFLRQDLV�

9,�± PHOKRUDU�D�SUHVWDomR�GH�FRQWDV�j�VRFLHGDGH�

9,,�± PHOKRUDU�D�JRYHUQDQoD�

9,,,�± HVWDEHOHFHU�XPD�EDVH�FRQILiYHO�SDUD�D�WRPDGD�GH�GHFLVmR�H�R�SODQHMDPHQWR�

,;�± PHOKRUDU�R�FRQWUROH�LQWHUQR�GD�JHVWmR�

;�± DORFDU H�XWLOL]DU�HILFD]PHQWH�RV�UHFXUVRV�SDUD�R�WUDWDPHQWR�GH�ULVFRV�

;,�± PHOKRUDU�D�HILFiFLD�H�D�HILFLrQFLD�RSHUDFLRQDO�

;,,�± PHOKRUDU�D�SUHYHQomR�GH�SHUGDV�H�D�JHVWmR�GH�LQFLGHQWHV�

;,,,�± PLQLPL]DU�SHUGDV�

;,9�± PHOKRUDU�D�DSUHQGL]DJHP�RUJDQL]DFLRQDO��H

;9�± DXPHQWDU�D�FDSDFLGDGH�GD�RUJDQL]DomR�GH�VH�DGDSWDU�D�PXGDQoDV�

3DUiJUDIR� ~QLFR�� $� JHVWmR� GH� ULVFRV� GHYHUi� HVWDU� LQWHJUDGD� DRV� SURFHVVRV� GH� SODQHMDPHQWR�
HVWUDWpJLFR��WiWLFR�H�RSHUDFLRQDO��j�JHVWmR�H�j�FXOWXUD�RUJDQL]DFLRQDO�GR�&(7(0�

$UW�����2�JHUHQFLDPHQWR�GH�ULVFRV�GHYHUi�VHU�LPSOHPHQWDGR�GH�IRUPD�JUDGXDO�HP�WRGDV�DV�iUHDV�
GD� &(7(0�� VHQGR� SULRUL]DGRV� RV� SURFHVVRV� RUJDQL]DFLRQDLV� TXH� LPSDFWDP� GLUHWDPHQWH� QR�
DWLQJLPHQWR�GRV�REMHWLYRV�HVWUDWpJLFRV�GHILQLGRV�QR�3ODQHMDPHQWR�(VWUDWpJLFR�GR�&(7(0�
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&$3Ë78/2�,,,
'26�35,1&Ë3,26

$UW�����$�JHVWmR�GH�ULVFRV�GR�&(7(0�GHYHUi�REVHUYDU�RV�VHJXLQWHV�SULQFtSLRV�

,�± DJUHJDU�YDORU�H�SURWHJHU�R�DPELHQWH�LQWHUQR�GR�&(7(0�

,,�± VHU�SDUWH�LQWHJUDQWH�GRV�SURFHVVRV�RUJDQL]DFLRQDLV�

,,,�± VXEVLGLDU�D�WRPDGD�GH�GHFLV}HV�

,9�± DERUGDU�H[SOLFLWDPHQWH�D�LQFHUWH]D�

9�± VHU�VLVWHPiWLFD��HVWUXWXUDGD�H�RSRUWXQD�

9,�± VHU�EDVHDGD�QDV�PHOKRUHV�LQIRUPDo}HV�GLVSRQtYHLV�

9,,�± FRQVLGHUDU�IDWRUHV�KXPDQRV�H�FXOWXUDLV�

9,,,�± VHU�WUDQVSDUHQWH�H�LQFOXVLYD�

,;�± VHU�GLQkPLFD��LWHUDWLYD�H�FDSD]�GH�UHDJLU�D�PXGDQoDV�

;�± DSRLDU�D�PHOKRULD�FRQWtQXD�GR�&(7(0��H

;,�± HVWDU�LQWHJUDGD�jV�RSRUWXQLGDGHV�H�j�LQRYDomR�

&$3Ë78/2�,9
'26�&21&(,726

$UW�����3DUD�ILQV�GHVWD�3RUWDULD��FRQVLGHUD�VH�

,� ± 3URFHVVR�� FRQMXQWR� GH� Do}HV� H� DWLYLGDGHV LQWHU�UHODFLRQDGDV�� TXH� VmR� H[HFXWDGDV� SDUD�
DOFDQoDU�SURGXWR��UHVXOWDGR�RX�VHUYLoR�SUHGHILQLGR�

,,�± *RYHUQDQoD��FRPELQDomR�GH�SURFHVVRV�H�HVWUXWXUDV�LPSODQWDGDV�SHOD�DOWD�DGPLQLVWUDomR�GD�
RUJDQL]DomR��SDUD�LQIRUPDU��GLULJLU��DGPLQLVWUDU��DYDOLDU�H�PRQLWRUDU�DWLYLGDGHV�RUJDQL]DFLRQDLV��FRP�
R�LQWXLWR�GH�DOFDQoDU�RV�REMHWLYRV�H�SUHVWDU�FRQWDV�GHVVDV�DWLYLGDGHV�SDUD�D�VRFLHGDGH�

,,,�± 2EMHWLYR�RUJDQL]DFLRQDO��VLWXDomR�TXH�VH�GHVHMD�DOFDQoDU�GH�IRUPD�D�VH�HYLGHQFLDU�r[LWR�QR�
FXPSULPHQWR�GD�PLVVmR�H�QR�DWLQJLPHQWR�GD�YLVmR�GH�IXWXUR�GD�RUJDQL]DomR�

,9�± 0HWD��DOYR�RX�SURSyVLWR�FRP�TXH�VH�GHILQH�XP�REMHWLYR�D�VHU�DOFDQoDGR�

9�± *HVWmR� GH� ULVFRV�� DUTXLWHWXUD� �SULQFtSLRV�� REMHWLYRV�� HVWUXWXUD�� FRPSHWrQFLDV� H� SURFHVVR��
QHFHVViULD�SDUD�VH�JHUHQFLDU�ULVFRV�HILFD]PHQWH�

9,� ± *HUHQFLDPHQWR� GH� ULVFR�� SURFHVVR� SDUD� LGHQWLILFDU�� DYDOLDU�� DGPLQLVWUDU� H� FRQWURODU�
SRWHQFLDLV� HYHQWRV� RX� VLWXDo}HV� H� IRUQHFHU� VHJXUDQoD� UD]RiYHO� QR� DOFDQFH� GRV� REMHWLYRV�
RUJDQL]DFLRQDLV�
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9,,�± &RQWUROH� LQWHUQR�GD�JHVWmR��SURFHVVR�TXH�HQJORED R�FRQMXQWR�GH�UHJUDV��SURFHGLPHQWRV��
GLUHWUL]HV�� SURWRFRORV�� URWLQDV�GH� VLVWHPDV� LQIRUPDWL]DGRV�� FRQIHUrQFLDV� H� WUkPLWHV�GH�GRFXPHQWRV� H�
LQIRUPDo}HV��HQWUH�RXWURV��RSHUDFLRQDOL]DGRV�GH� IRUPD� LQWHJUDGD��GHVWLQDGRV�D�HQIUHQWDU�RV� ULVFRV� H�
IRUQHFHU�VHJXUDQoD UD]RiYHO�GH�TXH�RV�REMHWLYRV�RUJDQL]DFLRQDLV�VHUmR�DOFDQoDGRV�

9,,,�± 0HGLGD�GH�FRQWUROH��PHGLGD�DSOLFDGD�SHOD�RUJDQL]DomR�SDUD�WUDWDU�RV�ULVFRV��DXPHQWDQGR�
D�SUREDELOLGDGH�GH�TXH�RV�REMHWLYRV�H�DV�PHWDV�RUJDQL]DFLRQDLV�HVWDEHOHFLGRV�VHMDP�DOFDQoDGRV�

,;� ± *HVWRUHV� GH� 5LVFRV�� VmR� RV� UHVSRQViYHLV� SHOR� JHUHQFLDPHQWR� GRV� ULVFRV� HP� VHXV�
UHVSHFWLYRV� kPELWRV� H� HVFRSRV� GH� DWXDomR�� R� 'LUHWRU�� RV� &RRUGHQDGRUHV�� RV� &KHIHV� GH� 6HUYLoR��
UHVSRQViYHLV�SRU�SURFHVVRV�GH�WUDEDOKR��SURMHWRV�H�LQLFLDWLYDV�HVWUDWpJLFDV��WiWLFDV�H�RSHUDFLRQDLV�

;� ± (YHQWR�� RFRUUrQFLD� RX�PXGDQoD� HP� XP� FRQMXQWR� HVSHFtILFR� GH� FLUFXQVWkQFLDV� FDSD]� GH�
FDXVDU�LPSDFWR�

;,� ± 5LVFR�� SRVVLELOLGDGH� GH� DOJR� DFRQWHFHU� H� FDXVDU� HIHLWRV� QRV� REMHWLYRV� GD� RUJDQL]DomR��
VHQGR�PHGLGR�HP�WHUPRV�GH�LPSDFWRV�H�SUREDELOLGDGHV�

;,,�± &ULWpULR�GH�5LVFR��YDORUHV�GH�UHIHUrQFLD�FRQWUD�RV�TXDLV�R�LPSDFWR�H�D�SUREDELOLGDGH�GR�
ULVFR�VmR�DYDOLDGRV�

;,,,�± 1tYHO�GH�5LVFR��PDJQLWXGH�GR�ULVFR�H[SUHVVD�QD�FRPELQDomR�LPSDFWR�H�SUREDELOLGDGH�GR�
HYHQWR�

;,9� ± 5LVFR� LQHUHQWH�� ULVFR� D� TXH� XPD� RUJDQL]DomR� HVWi� H[SRVWD� VHP� FRQVLGHUDU� TXDLVTXHU�
PHGLGDV�GH�FRQWUROH�TXH�SRVVDP�UHGX]LU�D�SUREDELOLGDGH�GH�VXD�RFRUUrQFLD�RX�VHX�LPSDFWR�

;9� ± 5LVFR� UHVLGXDO�� ULVFR� D� TXH� XPD� RUJDQL]DomR� HVWi� H[SRVWD� DSyV� D� LPSOHPHQWDomR� GH�
PHGLGDV�GH�FRQWUROH�SDUD�R�WUDWDPHQWR�GR�ULVFR�

;9,�± $SHWLWH�DR�5LVFR��p�D�GLPHQVmR�H�R� WLSR�GH�ULVFR�TXH�XPD�RUJDQL]DomR�HVWi�GLVSRVWD�D�
DFHLWDU�SDUD�FRQVHFXomR�GRV�REMHWLYRV�

;9,,�± 7ROHUkQFLD�DR�5LVFR��p�R�QtYHO�GH�YDULDomR�DFHLWiYHO�TXDQWR�j�UHDOL]DomR�GRV�REMHWLYRV�

;9,,,�± 3UREDELOLGDGH��SRVVLELOLGDGH�GH�RFRUUrQFLD�GR�HYHQWR��H

;,;�± ,PSDFWR��HIHLWR�UHVXOWDQWH�GD�RFRUUrQFLD�GR�HYHQWR�

&$3Ë78/2�9
'$6�',5(75,=(6

$UW�����$�JHVWmR�GH�ULVFRV�GR�&(7(0�GHYH�DEUDQJHU�DV�PHOKRUHV� LQIRUPDo}HV�GLVSRQtYHLV��R�
XVR� GH� OLQJXDJHP� FRPXP�� D� GHILQLomR� GH� UHVSRQVDELOLGDGHV� H� D� DGRomR� GH� ERDV� SUiWLFDV� GH�
JRYHUQDQoD�FRUSRUDWLYD�

����$V� LQIRUPDo}HV� UHODFLRQDGDV� j� LPSODQWDomR� H�GHVHQYROYLPHQWR�GR�SURFHVVR�GH� JHVWmR�GH�
ULVFRV�GHYHP�VHU�UHJLVWUDGDV�H�FDWDORJDGDV�GH�PRGR�VLVWHPiWLFR�
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����$�DGRomR�GH�ERDV�SUiWLFDV�GH�JRYHUQDQoD�GHYH�FRQVLGHUDU�R�FRQWH[WR�LQWHUQR�H�H[WHUQR�H�R�
SHUILO�GH�ULVFR�GD�RUJDQL]DomR��D�ILP�GH�DWLQJLU�H�PDQWHU�D�TXDOLGDGH�GH�VXDV�LQIRUPDo}HV�

$UW�����6mR�HOHPHQWRV�HVWUXWXUDLV�GD�JHVWmR�GH�ULVFRV�GR�&(7(0�D�3ROtWLFD�GH�*HVWmR�GH�5LVFRV��
R�0RQLWRUDPHQWR�H�$QiOLVH�&UtWLFD�H�D�0HOKRULD�&RQWtQXD�

$UW������2V�QtYHLV�GH� ULVFR�D� VHUHP�FRQVLGHUDGRV�SDUD�D�JHVWmR�GH� ULVFRV� VmR��EDL[R��PpGLR�H�
DOWR�

&$3Ë78/2�9,
'$6�$75,%8,d®(6�(�5(63216$%,/,'$'(6

$UW������$�JHVWmR�GH�ULVFRV�GR�&(7(0�p�GH�UHVSRQVDELOLGDGH�GD�LQVWLWXLomR�H�SDUWH�LQWHJUDQWH�GH�
WRGRV�RV�SURFHVVRV�RUJDQL]DFLRQDLV��VHQGR�H[HUFLGD�GH�IRUPD�FRPSDUWLOKDGD�SRU�VHUYLGRUHV��XQLGDGHV�
H�FRPLVV}HV�

$UW������&RPSHWH�D�&RRUGHQDomR�GH�3ODQHMDPHQWR��*HVWmR�H�,QRYDomR�± &23*,�

,�± HVWDEHOHFHU�WHPDV�RUJDQL]DFLRQDLV�FRP�R�LQWXLWR�GH�SURPRYHU�D�DSOLFDomR�GD�JHVWmR�GH�ULVFRV�
QDV�HVWUDWpJLDV��SURMHWRV��VHUYLoRV��GHFLV}HV��RSHUDo}HV��SURFHVVRV�H�DWLYRV�

,,�± GHILQLU� R� DSHWLWH� H� D� WROHUkQFLD� DRV� ULVFRV� LQVWLWXFLRQDLV� FRP� D� ILQDOLGDGH� GH� SURPRYHU� R�
DOLQKDPHQWR�GD�JHVWmR�GH�ULVFRV�DR�SODQHMDPHQWR�HVWUDWpJLFR�GD�RUJDQL]DomR�

,,,�± UHYLVDU�D�3ROtWLFD�GH�*HVWmR�GH�5LVFRV�VHPSUH�TXH�QHFHVViULR��H

,9�± DYDOLDU�D�DGHTXDomR��VXILFLrQFLD�H�HILFiFLD�GD�HVWUXWXUD�H�SURFHVVR�GH�JHVWmR�GH�ULVFRV�

$UW������&RPSHWH�D�'LUHWRULD�GR�&(7(0�

,� ± QRPHDU� &RPLWr� GH� *HVWmR� GH� ULVFRV� � &20*(5�� UHVSRQViYHO� SHOD� LPSODQWDomR� H�
GHVHQYROYLPHQWR�GR�SURFHVVR�GH�JHVWmR�GH�ULVFRV�

,,� ± JDUDQWLU� R� DSRLR� LQVWLWXFLRQDO� SDUD� SURPRYHU� D� JHVWmR� GH� ULVFRV�� HP� HVSHFLDO� RV� VHXV�
UHFXUVRV��R�UHODFLRQDPHQWR�HQWUH�DV�SDUWHV�LQWHUHVVDGDV�H�R�GHVHQYROYLPHQWR�FRQWtQXR�GRV�VHUYLGRUHV�

,,,� ± JDUDQWLU� R� DOLQKDPHQWR� GD� JHVWmR� GH� ULVFRV� DRV� SDGU}HV� GH� pWLFD� H� GH� FRQGXWD�� HP�
FRQIRUPLGDGH�FRP�R�&yGLJR�GH�eWLFD�3URILVVLRQDO�GR�&(7(0��H

,9�± DSURYDU�R�SURFHVVR�GH�JHVWmR�GH�ULVFRV�

$UW������&DEHUi�DR�&RPLWr�GH�*HVWmR�GH�5LVFRV�� &20*(5�FRP�R�DSRLR�GRV�JHVWRUHV�GH�ULVFR�

,� ± HODERUDU�� PDQWHU� H� UHYLVDU� SHULRGLFDPHQWH� R� SURFHVVR� GH� JHVWmR� GH� ULVFRV�� DOLQKDGR� jV�
HVWUDWpJLDV�LQVWLWXFLRQDLV�

,,� ± FRRUGHQDU� R� SURFHVVR� GH� JHVWmR� GH� ULVFRV�� ]HODQGR� SHOD� H[HFXomR� GDV� DWLYLGDGHV� H�
LPSOHPHQWDomR�GRV�FRQWUROHV�GHFRUUHQWHV�GHVWD�3ROtWLFD�

,,,�± UHDOL]DU�DQiOLVHV�FUtWLFDV�SHULyGLFDV�GR�SURFHVVR�GD�JHVWmR�GH�ULVFRV��SDUD�
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�� EV#PFWL�JRY�EU

�� HODERUDU�UHODWyULR�DQXDO��VXEPHWHQGR�R�D�'LUHWRULD�GR�&(7(0�

�� SURSRU�DV�DWXDOL]Do}HV�QHFHVViULDV�QD�3ROtWLFD�GH�*HVWmR�GH�5LVFRV�

,9�± HVWDEHOHFHU�H�SURPRYHU�PHWRGRORJLD�GH�GLYXOJDomR�GDV�LQIRUPDo}HV�GD�3ROtWLFD�GH�*HVWmR�
GH�5LVFRV��H

9�± SURPRYHU��IRPHQWDU�H�UHFRPHQGDU�HVWXGRV�UHODFLRQDGRV�j�DYDOLDomR�GH�ULVFRV�

$UW������&RPSHWH�DRV�JHVWRUHV�GH�ULVFRV�

,� ± R� JHUHQFLDPHQWR� GRV� ULVFRV�� UHODWLYDPHQWH� D� Do}HV�� SURMHWRV� H� LQLFLDWLYDV� VRE� VXD�
UHVSRQVDELOLGDGH��GH�DFRUGR�FRP�R�FRQWH[WR�RUJDQL]DFLRQDO�GD�JHVWmR�GH�ULVFRV�

,,�± GHFLGLU� VREUH� D�HVFROKD�GRV�SURFHVVRV�GH� WUDEDOKR�TXH�GHYDP� WHU�RV� ULVFRV�JHUHQFLDGRV�H�
WUDWDGRV� FRP� SULRULGDGH� HP� FDGD� XQLGDGH� DGPLQLVWUDWLYD�� j� YLVWD� GD� GLPHQVmR� GRV� SUHMXt]RV� H� GRV�
LPSDFWRV�TXH�SRVVDP�FDXVDU��VRE�RV�DVSHFWRV�HVWUDWpJLFR��RUoDPHQWiULR��H�GH�LPDJHP�

,,,�± HVWDEHOHFHU�DV�Do}HV�GH�WUDWDPHQWR�RX�PRQLWRUDPHQWR�D�VHUHP�LPSOHPHQWDGRV�EHP�FRPR�
IL[DU�SUD]R�GH�LPSOHPHQWDomR�H�DYDOLDU�RV�UHVXOWDGRV�REWLGRV��H

,9�± GHILQLU�TXDLV�ULVFRV�GHYHUmR�VHU�SULRUL]DGRV�SDUD�WUDWDPHQWR�SRU�PHLR�GH�Do}HV�GH�FDUiWHU�
LPHGLDWR�� FXUWR� SUD]R��PpGLR� SUD]R� RX� ORQJR�SUD]R� RX� GH� Do}HV� GH� DSHUIHLoRDPHQWR� FRQWtQXR�EHP�
FRPR�IL[DU�SUD]R�SDUD�LPSOHPHQWDomR�H�DYDOLDU�RV�UHVXOWDGRV�REWLGRV�SRU�PHLR�GH�LQGLFDGRUHV�

&$3Ë78/2�9,,
'2�352&(662�'(�*(672�'(�5,6&26

$UW������2�SURFHVVR�GH JHVWmR�GH�ULVFRV�GHYHUi�VHU�FRPSRVWR��QR�PtQLPR��GDV�VHJXLQWHV�IDVHV�

,�± HVWDEHOHFLPHQWR�GR�FRQWH[WR�

,,�± LGHQWLILFDomR�GRV�ULVFRV�

,,,�± DQiOLVH�GRV�ULVFRV�

,9�± DYDOLDomR�GRV�ULVFRV�

9�± WUDWDPHQWR�GRV�ULVFRV�

9,�± PRQLWRUDPHQWR�H�DQiOLVH�FUtWLFD��H

9,,�± FRPXQLFDomR�H�FRQVXOWD�

����2�HVWDEHOHFLPHQWR�GR�FRQWH[WR�GR�SURFHVVR�GH�JHVWmR�GH�ULVFRV�GLVS}H�VREUH�D�GHILQLomR�GRV�
SDUkPHWURV�H[WHUQRV�H�LQWHUQRV�HVVHQFLDLV�j�H[HFXomR�GRV�REMHWLYRV�

����$�LGHQWLILFDomR�GRV�ULVFRV�HQYROYH�R�UHFRQKHFLPHQWR H�D�GHVFULomR�GRV�HYHQWRV�TXH�SRVVDP�
LPSDFWDU�QD�FRQVHFXomR�GRV�REMHWLYRV�
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�� EV#PFWL�JRY�EU

����$�DQiOLVH�GRV�ULVFRV�UHIHUH�VH�j�GHWHUPLQDomR�GD�SUREDELOLGDGH�H�LPSDFWR�GRV�HYHQWRV�TXH�
SRVVDP�FDXVDU�HIHLWRV�QRV�REMHWLYRV�

����$�DYDOLDomR�GRV�ULVFRV�WHP�SRU�ILQDOLGDGH�D�DQiOLVH�TXDQWLWDWLYD�H�TXDOLWDWLYD�TXH�GHILQLUi�RV�
ULVFRV�D�VHUHP�WUDWDGRV�H�D�RUGHP�GH�SULRUL]DomR�

����2�WUDWDPHQWR�GRV�ULVFRV�FRQVLVWH�QD�LGHQWLILFDomR�H�VHOHomR�GDV�Do}HV�GHVWLQDGDV�D�IRUQHFHU�
QRYRV�FRQWUROHV�RX�PRGLILFDU�RV�H[LVWHQWHV�

����2�PRQLWRUDPHQWR�H�DQiOLVH�FUtWLFD�WUDWDP�GD�UHYLVmR�H�DQiOLVH�SHULyGLFDV�GD�JHVWmR�GH�ULVFRV��
REMHWLYDQGR�R�DSULPRUDPHQWR�FRQWtQXR�GD�LQVWLWXLomR�

����$�FRPXQLFDomR�H�FRQVXOWD�FRQVWLWXHP�R�IOX[R�GH�LQIRUPDo}HV�HQWUH�DV�SDUWHV�HQYROYLGDV�QR�
SURFHVVR� GH� JHVWmR� GH� ULVFRV�� D� ILP� GH� DVVHJXUDU� D� FRPSUHHQVmR� QHFHVViULD� j� WRPDGD� GH� GHFLVmR�
HQYROYHQGR�RV�ULVFRV�

$UW������$V�Do}HV�GH� WUDWDPHQWR�PHQFLRQDGDV�QR�����GR�DUWLJR�DQWHULRU�FRQVLVWLUmR�HP�HYLWDU��
UHGX]LU��DFHLWDU�RX�FRPSDUWLOKDU�RV�ULVFRV�

����2V�ULVFRV�FRQVLGHUDGRV�EDL[RV�SRGHUmR�VHU�DSHQDV�PRQLWRUDGRV��GH�DFRUGR�FRP�R�FRQWH[WR�
HVWDEHOHFLGR�

���� 2V� ULVFRV� UHVLGXDLV� FRQVLGHUDGRV� DOWRV� GHYHUmR� VHU� VXEPHWLGRV� j� &RRUGHQDomR� GH�
3ODQHMDPHQWR��*HVWmR�H�,QRYDomR��SDUD�ILQV�GR�GLVSRVWR�QR�LQFLVR�,,�GR�DUW�����GHVWD�3RUWDULD�

$UW������2�SURFHVVR�GH�JHVWmR�GH�ULVFRV�GHYHUi�FRQWHPSODU�FULWpULRV�SUHGHILQLGRV�GH�DYDOLDomR��
GH�IRUPD�D�SHUPLWLU�D�FRPSDUDELOLGDGH�HQWUH�RV�ULVFRV�

&$3Ë78/2�9,,,
'$6�',6326,d®(6�),1$,6

$UW������2�SURFHVVR�GD�JHVWmR�GH�ULVFRV�VHUi�HIHWLYDGR�HP�FLFORV�SHULyGLFRV��GH�DFRUGR�FRP�RV�
FULWpULRV�GHILQLGRV�SDUD�D�LPSODQWDomR�H�GHVHQYROYLPHQWR�GR�SURFHVVR�GH�JHVWmR�GH�ULVFRV�

$UW������$V� LQLFLDWLYDV� UHODFLRQDGDV�j�JHVWmR�GH� ULVFRV�H[LVWHQWHV�QR�&(7(0�DQWHULRUPHQWH� j�
SXEOLFDomR�GHVWD�3RUWDULD�GHYHUmR�VHU�JUDGXDOPHQWH�DOLQKDGDV�DR�SURFHVVR�GH�JHVWmR�GH�ULVFRV�D�VHU�
DSURYDGR�SHOR�'LUHWRU�GR�&(7(0�

$UW�� ���� 2� SURFHVVR� GH� JHVWmR� GH� ULVFRV� GHYHUi� VHU� DSURYDGR� HP� DWp� �� �WUrV�� PHVHV� DSyV� D�
SXEOLFDomR�GHVWD�3*5�

$UW������2V�FDVRV�RPLVVRV�RX�H[FHSFLRQDLV�VHUmR�UHVROYLGRV�SHOR�'LUHWRU�GR�&(7(0�

$UW������ (VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

)(51$1'2�$1721,2�)5(,7$6�/,16
'LUHWRU


