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2 '()(1625 3Ò%/,&2�*(5$/ '2 (67$'2 3$5$1È� QR XVR GH VXDV

DWULEXLo}HV SUHYLVWDV QR DUW� �� GD /HL &RPSOHPHQWDU (VWDGXDO Q� �������

&216,'(5$1'2 D QHFHVVLGDGH GH GLVFLSOLQDU H HVSHFLILFDU DWLYLGDGHV GH

6HFUHWDULDV H GHPDLV yUJmRV GD 'HIHQVRULDV 3~EOLFD GR (VWDGR GR 3DUDQi�

&216,'(5$1'2 TXH D 5HVROXomR '3* Q� �������� p GH REVHUYkQFLD GH
WRGRV RV yUJmRV� PHPEURV H VHUYLGRUHV GD 'HIHQVRULD 3~EOLFD GR (VWDGR GR

3DUDQi�

&216,'(5$1'2 R FRQWLGR QD 5HVROXomR '3* Q� ���������

&216,'(5$1'2 TXH RV SUySULRV VHWRUHV� VHGHV H iUHDV UHDOL]DP

FRPXQLFDo}HV HQWUH VL H FRP yUJmRV H[WHUQRV�

&216,'(5$1'2 RV SULQFtSLRV DGPLQLVWUDWLYRV HVWDEHOHFLGRV QRV DUWLJRV ���

H LQFLVRV 9,, H ,;� GD /HL ��������� QRWDGDPHQWH R SULQFtSLR GD HILFLrQFLD�

&216,'(5$1'2 TXH D QHFHVVLGDGH GH FRQIHULU PDLRU FHOHULGDGH jV

FRPXQLFDo}HV H[WHUQDV H LQWHUVHWRULDLV�

&216,'(5$1'2 TXH D QHFHVVLGDGH GH DSULPRUDU D YLVXDOL]DomR SURFHVVXDO H
GHVEXURFUDWL]DU DV FRPXQLFDo}HV LQWUDVHWRULDLV� HYLWDQGR TXH R SURFHGLPHQWR

VHMD XWLOL]DGR SDUD GRFXPHQWDU D WURFD GH PHQVDJHQV HQWUH DJHQWHV GH XP
PHVPR VHWRU RX GHSDUWDPHQWR�

5(62/9(

$UW� ��� (VWDEHOHFHU UHJUDV� QR kPELWR DGPLQLVWUDWLYR� SDUD R UHFHELPHQWR GH
GRFXPHQWDomR� DXWXDomR� LQVWDXUDomR GH SURFHGLPHQWRV ItVLFRV RX GLJLWDLV�
MXQWDGD GH GRFXPHQWRV H HQFDPLQKDPHQWR DRV GHPDLV yUJmRV GD 'HIHQVRULD
3~EOLFD�

3DUiJUDIR ~QLFR� $ SUHVHQWH QRUPDWLYD VH DSOLFD GHQWUR GDV UHJUDV H OLPLWHV Mi
HVWDEHOHFLGRV QD 5HVROXomR '3* Q� ��������� TXH UHJXODPHQWD R
IXQFLRQDPHQWR GR 6HWRU GH 3URWRFROR�*HUDO GD $GPLQLVWUDomR�

$UW� ��� 2V DJHQWHV GD 'HIHQVRULD 3~EOLFD� QR H[HUFtFLR GDV DWLYLGDGHV
DGPLQLVWUDWLYDV� REVHUYDUmR� GHQWUH RXWURV� RV SULQFtSLRV GD OHJDOLGDGH�
ILQDOLGDGH� PRWLYDomR� UD]RDELOLGDGH� SURSRUFLRQDOLGDGH� PRUDOLGDGH� DPSOD
GHIHVD� FRQWUDGLWyULR� VHJXUDQoD MXUtGLFD� LQWHUHVVH S~EOLFR H HILFLrQFLD�

���� (P DWHQomR DR GLVSRVWR QD /HL )HGHUDO Q� ������ GH �� GH MDQHLUR GH �����
QRV SURFHVVRV DGPLQLVWUDWLYRV VHUmR REVHUYDGRV� HQWUH RXWURV� RV FULWpULRV GH�

, � DWXDomR FRQIRUPH D OHL H R 'LUHLWR�

,, � DWHQGLPHQWR D ILQV GH LQWHUHVVH JHUDO� YHGDGD D UHQ~QFLD WRWDO RX SDUFLDO GH
SRGHUHV RX FRPSHWrQFLDV� VDOYR DXWRUL]DomR HP OHL RX HP DWR QRUPDWLYR
SUySULR�

,,, � REMHWLYLGDGH QR DWHQGLPHQWR GR LQWHUHVVH S~EOLFR�

,9 � DWXDomR VHJXQGR SDGU}HV pWLFRV GH SURELGDGH� GHFRUR H ERD�Ip�

9 � GLYXOJDomR RILFLDO GRV DWRV DGPLQLVWUDWLYRV� UHVVDOYDGDV DV KLSyWHVHV GH
VLJLOR SUHYLVWDV QD &RQVWLWXLomR�

9, � DGHTXDomR HQWUH PHLRV H ILQV� YHGDGD D LPSRVLomR DR DGPLQLVWUDGR RX DRV
DVVLVWLGRV GH REULJDo}HV� UHVWULo}HV H VDQo}HV HP PHGLGD VXSHULRU jTXHODV
HVWULWDPHQWH QHFHVViULDV DR DWHQGLPHQWR GR LQWHUHVVH S~EOLFR�

9,, � LQGLFDomR GRV SUHVVXSRVWRV GH IDWR H GH GLUHLWR TXH IXQGDPHQWDUHP R
SHGLGR� D FRQVXOWD RX D GHFLVmR�

9,,, � REVHUYkQFLD GDV IRUPDOLGDGHV HVVHQFLDLV j JDUDQWLD GRV GLUHLWRV GRV
DVVLVWLGRV�

,; � DGRomR GH IRUPDV VLPSOHV� VXILFLHQWHV SDUD SURSLFLDU DGHTXDGR JUDX GH
FHUWH]D� VHJXUDQoD H UHVSHLWR DRV GLUHLWRV GRV DVVLVWLGRV�

; � JDUDQWLD GRV GLUHLWRV j FRPXQLFDomR� j DSUHVHQWDomR GH DOHJDo}HV ILQDLV� j
SURGXomR GH SURYDV H j LQWHUSRVLomR GH UHFXUVRV� QRV SURFHVVRV GH TXH SRVVDP
UHVXOWDU VDQo}HV H QDV VLWXDo}HV GH OLWtJLR�

;, � SURLELomR GH FREUDQoD GH GHVSHVDV SURFHVVXDLV� UHVVDOYDGDV DV SUHYLVWDV HP
OHL RX DWR DGPLQLVWUDWLYR QRUPDWLYR�

;,, � LPSXOVmR� GH RItFLR� GR SURFHVVR DGPLQLVWUDWLYR� VHP SUHMXt]R GD DWXDomR
GRV LQWHUHVVDGRV�

;,,, � LQWHUSUHWDomR GD QRUPD DGPLQLVWUDWLYD GD IRUPD TXH PHOKRU JDUDQWD R
DWHQGLPHQWR GR ILP S~EOLFR D TXH VH GLULJH H D PHOKRU DSOLFDomR GRV UHFXUVRV�
YHGDGD DSOLFDomR UHWURDWLYD GH QRYD LQWHUSUHWDomR HP SUHMXt]R DR DVVLVWLGR�

;,9 � DGRomR GH IRUPDOLGDGH PLWLJDGD� GH PRGR TXH RV DWRV GR SURFHVVR
DGPLQLVWUDWLYR QmR GHSHQGHP GH IRUPD GHWHUPLQDGD� VHQmR TXDQGR D OHL� DWR
DGPLQLVWUDWLYR QRUPDWLYR RX PDQXDO SUySULR H[SUHVVDPHQWH H[LJLUHP�

;9 � FODUH]D QDV FRQVXOWDV RX SHGLGRV DRV yUJmRV FRPSHWHQWHV� TXH DOpP GH
LQVWUXtGRV� GHYHP FRQWHU D GHVFULomR GRV IDWRV H GRFXPHQWRV TXH IXQGDPHQWDP
R DWR� EHP FRPR D H[SOLFLWDomR GRV SHGLGRV RX SRQWRV GH G~YLGD�

;9, � DWXDomR SURFHVVXDO TXH HYLWH WXPXOWRV RX SROXLo}HV SURFHVVXDLV�
GHYROXo}HV RX UHWUDPLWDo}HV LQWUDVHWRULDLV� EHP FRPR TXH HYLWHP D SUROLIHUDomR
GH SURFHGLPHQWRV FRP PHVPR REMHWR� GHYHQGR R SURFHVVR VH PDQWHU FRPR
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LQVWUXPHQWR PDLV FODUR SRVVtYHO GD UHDOL]DomR GRV DWRV TXH IRUD GHOH QmR SRVVDP
VHU SUDWLFDGRV RX FHUWLILFDGRV�

���� 3DUD RV DWRV� WDLV FRPR SHGLGRV GH RULHQWDomR RX VDQHDPHQWR GH G~YLGDV
WURFDGDV HQWUH VXSHULRU LPHGLDWR H HTXLSH� EHP FRPR HQWUH DRV DJHQWHV�
VREUHWXGR LQWHJUDQWHV GD PHVPD HTXLSH� SRGHUmR VHU XWLOL]DGRV RV PHLRV GH
FRPXQLFDomR RILFLDO� D H[HPSOR GR H�PDLO LQVWLWXFLRQDO�

$UW� ��� 5HFHELGD FRPXQLFDomR RX DGYLQGR LQWHUHVVDGR RX DJHQWH� RULXQGRV GH

yUJmR LQWHUQR RX H[WHUQR� R yUJmR UHVSRQViYHO GD 'HIHQVRULD 3~EOLFD GR (VWDGR
GR 3DUDQi DQDOLVDUi RV GRFXPHQWRV UHFHELGRV� D ILP GH LGHQWLILFDU R DVVXQWR H R
yUJmR SDUD R TXDO GHYH VHU HQFDPLQKDGR R SURFHGLPHQWR� R DJHQWH RX R

LQWHUHVVDGR�

���� 2V GRFXPHQWRV GHYHUmR VHU UHFHELGRV SHOR 6HWRU GH 3URWRFROR�*HUDO� QRV
PROGHV SUHYLVWRV QD 5HVROXomR '3* Q� ���������

���� &DVR R GRFXPHQWR� ItVLFR RX HOHWU{QLFR� UHILUD�VH D SURFHGLPHQWR Mi HP
WUkPLWH SHUDQWH RXWUR yUJmR RX GHSDUWDPHQWR GD 'HIHQVRULD 3~EOLFD� R UHIHULGR
GRFXPHQWR GHYHUi VHU UHFHELGR SHOR 3URWRFROR�*HUDO GD $GPLQLVWUDomR H
HQFDPLQKDGR DR VHWRU FRPSHWHQWH QRV PROGHV GR SDUiJUDIR VHJXLQWH�

���� &DVR R GRFXPHQWR TXH VH UHILUD D SURFHGLPHQWR HP WUkPLWH WHQKD VLGR
HQYLDGR SRU H�PDLO D yUJmR GLYHUVR GR 3URWRFROR�*HUDO� HVWH LGHQWLILFDUi R yUJmR
QR TXDO VH ORFDOL]DP RV DXWRV H HQFDPLQKDUi� QRV DXWRV HVSHFtILFRV� R
GRFXPHQWR PHGLDQWH D IHUUDPHQWDV GR VLVWHPD H�SURWRFROR ³FDGDVWUDU
GRFXPHQWR´ RX ³LQFOXLU GRFXPHQWR´� MXQWDPHQWH FRP R WHUPR GH MXQWDGD RX
FHUWLGmR DVVLQDGR GLJLWDOPHQWH� QRV WHUPRV GRV DUWLJRV �� H �� GD SUHVHQWH
5HVROXomR� H� HP VHQGR R FDVR� LQIRUPDUi R UHPHWHQWH DFHUFD GR FRUUHWR
HQGHUHoDPHQWR GD FRUUHVSRQGrQFLD ItVLFD RX HOHWU{QLFD�

���� 1RV FDVRV GRV �� �� H �� GR DUWLJR �� GHVWD 5HVROXomR� D ³LQFOXVmR GH
GRFXPHQWR´ RX R ³FDGDVWUDPHQWR GH GRFXPHQWR´ QR VLVWHPD H�SURWRFROR GHYHUi
VHU IHLWR DSHQDV SDUD FDVRV HP TXH D MXQWDGD GD GRFXPHQWDomR VHMD
LPSUHVFLQGtYHO SDUD D SUiWLFD GH GHWHUPLQDGR DWR RX GHFLVmR� RX TXDQGR RV DXWRV
QmR IRUHP UHWRUQDU DR GHSDUWDPHQWR RX� HQWmR� TXDQGR VH WUDWDU GH FRPXQLFDomR
HP FDUiWHU GH XUJrQFLD� (P QmR FRQILJXUDGD QHQKXPD GHVVDV KLSyWHVHV� D
MXQWDGD GHYHUi VHU UHDOL]DGD TXDQGR GR UHWRUQR GRV DXWRV DR GHSDUWDPHQWR
LQFXPELGR GH WDO DWLYLGDGH�

���� 1HQKXP yUJmR GHYHUi UHFXVDU R UHFHELPHQWR GH SURFHGLPHQWR� VDOYR QD
KLSyWHVH SUHYLVWD QD 5HVROXomR '3* Q� ���������

���� 9HULILFDGD D H[LVWrQFLD GH GRLV RX PDLV SURFHGLPHQWRV FRQWHQGR R PHVPR
REMHWR� HVWHV SRGHUmR VHU HQFDPLQKDGRV DR LQWHUHVVDGR SDUD TXH SUHVWH
LQIRUPDo}HV H SDUD R VDQHDPHQWR GR IHLWR� D ILP GH GDU SURVVHJXLPHQWR DSHQDV
HP XP GRV DXWRV� VDOYR D H[LVWrQFLD GH UD]mR SODXVtYHO SDUD D H[LVWrQFLD GH GRLV
SURFHGLPHQWRV HVSHFtILFRV�

$UW� ��� $ WUDPLWDomR GH SURFHGLPHQWRV VRPHQWH GHYHUi VHU IHLWD GHSRLV GH
FRQFOXtGD H FHUWLILFDGD D GLOLJrQFLD UHDOL]DGD� HYLWDQGR�VH D WUDPLWDomR GR IHLWR
GXUDQWH D SHQGrQFLD GH GLOLJrQFLDV� H[FHWR HP FDVRV GH XUJrQFLD RX TXH
GHPDQGHP WUkPLWH PDLV FpOHUH� RFDVLmR QDV TXDLV DV MXQWDGDV GH GRFXPHQWRV RX
FHUWLG}HV VHUmR IHLWDV DSHQDV DSyV R UHWRUQR GRV DXWRV� VDOYR� QHVWHV FDVRV�
TXDQGR VH WUDWDU GH GRFXPHQWR LPSUHVFLQGtYHO SDUD D SUiWLFD GH GHWHUPLQDGR DWR
RX GHFLVmR RX GH FRPXQLFDomR HP FDUiWHU GH XUJrQFLD�

$UW� ��� $ MXQWDGD H D DXWXDomR GH GRFXPHQWRV� LQFOXVLYH QD IRUPD SUHYLVWD QR
��� GR DUWLJR �� GHVWD 5HVROXomR� GHYHP VHU SUHFHGLGDV GH FHUWLGmR GH MXQWDGD�
PHPRUDQGR� GHVSDFKR HVSHFtILFR RX SRU PHLR GH FRWD� FRQWHQGR R Q~PHUR GRV
DXWRV� D GDWD H R UHVSRQViYHO SHOD GLOLJrQFLD� UHVSHLWDQGR�VH VHPSUH D RUGHP
FURQROyJLFD H� HP QmR KDYHQGR SRVVLELOLGDGH GH LGHQWLILFDU D FURQRORJLD�
UHVSHLWDQGR�VH D RUGHP OyJLFD�

3DUiJUDIR ~QLFR� $V FHUWLG}HV� PHPRUDQGRV� GHVSDFKRV RX FRWDV FRP D
ILQDOLGDGH GH MXQWDGD GHYHUmR FRQWHU R Q~PHUR GRV DXWRV H GHVFULomR VXFLQWD GD
GLOLJrQFLD UHDOL]DGD RX GRV IDWRV YHULILFDGRV�

$UW� ��� $ PDQLIHVWDomR SRU FRWD GHYH VH GDU QR SULPHLUR GRFXPHQWR H SRGH VHU
XWLOL]DGD SDUD D MXQWDGD GH GHFLVmR� PHPRUDQGR� UHODWyULR� LQIRUPDomR RX
TXDLVTXHU RXWURV GRFXPHQWRV SURGX]LGRV LQFOXVLYH IRUD GRV DXWRV�

$UW� ��� &HUWLG}HV VmR GRWDGRV GH Ip S~EOLFD TXH GHFRUUHP GD SUHVXQomR GH
YHUDFLGDGH GRV DWRV GD DGPLQLVWUDomR H VH SUHVWDP D FHUWLILFDU IDWRV Mi RFRUULGRV
RX DWRV SUDWLFDGRV� SRU LVVR GHYHP FRQWHU DV FLUFXQVWkQFLDV GRV DWRV� SRGHQGR RX
QmR VHU DFRPSDQKDGRV GH GRFXPHQWRV FRPSUREDWyULRV� KLSyWHVH HVWD ~OWLPD QD
TXDO GHYHUmR VHU MXQWDGRV DRV DXWRV DSHQDV RV GRFXPHQWRV HVVHQFLDLV j SURYD GR
DWR�

���� )LFD GLVSHQVDGD D MXQWDGD GH FRPSURYDomR GH OHLWXUD GH H�PDLO� VDOYR
TXDQGR LPSUHVFLQGtYHO SDUD GRFXPHQWDU� SRU H[HPSOR� R GHFXUVR GH SUD]R VHP
PDQLIHVWDomR�

���� )LFD GLVSHQVDGD D MXQWDGD GR KLVWyULFR LQWHJUDO GH FRPXQLFDo}HV� EDVWDQGR
SDUD WDQWR D MXQWDGD GRV GRFXPHQWRV HVVHQFLDLV j SURYD GD FRPXQLFDomR YiOLGD
TXH VH UHILUD DR QmR FXPSULPHQWR GH SUD]R RX TXH FRPSURYH TXH D
FRPXQLFDomR� DLQGD TXH WHQKD VLGR IHLWD GH IRUPD GLYHUVD GD SUHYLVWD� WHQKD
FXPSULGR VXD ILQDOLGDGH�

���� &HUWLG}HV DFRPSDQKDGDV GH GRFXPHQWRV VHUmR MXQWDGDV DSHQDV SHOR DJHQWH

TXH UHDOL]RX D GLOLJrQFLD H� SUHIHUHQFLDOPHQWH� QD PHVPD RSRUWXQLGDGH RX QR
PHVPR DWR TXH FHUWLILFDU R GHFXUVR GR SUD]R HYHQWXDOPHQWH FRQFHGLGR�

���� 1RV FDVRV GRV �� �� H �� GR DUWLJR �� GHVWD 5HVROXomR� R ³FDGDVWUDPHQWR´
RX D ³LQFOXVmR´ GH FHUWLGmR GHYHUi VHU IHLWD QR UHVSHFWLYR SURFHGLPHQWR H DSHQDV
SDUD FDVRV HP TXH D MXQWDGD GD GRFXPHQWDomR VHMD LPSUHVFLQGtYHO SDUD D SUiWLFD
GH GHWHUPLQDGR DWR RX GHFLVmR� RX TXDQGR RV DXWRV QmR IRUHP UHWRUQDU DR
GHSDUWDPHQWR RX� HQWmR� TXDQGR VH WUDWDU GH FRPXQLFDomR HP FDUiWHU GH
XUJrQFLD� (P QmR FRQILJXUDGD QHQKXPD GHVVDV KLSyWHVHV� D MXQWDGD GHYHUi VHU
UHDOL]DGD TXDQGR GR UHWRUQR GRV DXWRV DR GHSDUWDPHQWR LQFXPELGR GH WDO
DWLYLGDGH�

$UW� ��� $ UHXQLmR GH SURFHVVRV VH GDUi DSyV GHFLVmR H GHYHUi VHU VXFHGLGD GH
FHUWLGmR HP DPERV RV DXWRV TXH PHQFLRQH TXH HVWHV IRUDP DQH[DGRV RX
DSHQVDGRV� PHQFLRQDQGR HYHQWXDO VXEVLGLDULHGDGH GH XP SURWRFROR HP UHODomR
DR RXWUR�

$UW� ��� 8P ~QLFR DWR GH PDQLIHVWDomR SURFHVVXDO SRGHUi FRQWHU HP VL GLYHUVRV
FRQWH~GRV� GHQWUH RV TXDLV� D FHUWLILFDomR GH DWR RX IDWR� GHFLVmR GHILQLWLYD�
WHUPLQDWLYD RX LQWHUORFXWyULD� HQFDPLQKDPHQWRV�

$UW� ��� $ SUHVHQWH QRUPD HP QDGD DIHWD RV IOX[RV H WUDPLWDo}HV SUHYLVWRV HP
RXWUDV 5HVROXo}HV� ,QVWUXo}HV 1RUPDWLYDV RX 'HOLEHUDo}HV GR &RQVHOKR

6XSHULRU� DV TXDLV VmR GH REVHUYkQFLD QHFHVViULD�

$UW� ���

$UW� ��� (VWD 5HVROXomR HQWUD HP YLJRU QD GDWD GH VXD HGLomR H PDQWpP HP

YLJRU� QR TXH QmR IRUHP FRP HVWD LQFRPSDWtYHLV� D ,QVWUXomR 1RUPDWLYD '3* Q�
��������� EHP FRPR D 5HVROXomR '3* Q� �������� H DV 3RUWDULDV GD
&RRUGHQDGRULD�*HUDO GH $GPLQLVWUDomR TXH UHJXODPHQWDP DV DWLYLGDGHV GR

VHWRU GH 3URWRFROR�*HUDO $GPLQLVWUDWLYR� VREUHWXGR QR TXH WDQJH DR VLJLOR GD

GRFXPHQWDomR�

('8$5'2 3,2 257,= $%5$2
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