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(VWDEHOHFHU�H�FRQVROLGDU�RV�SDGU}HV�H�UHJUDV�LQWHUQDV�TXH�DVVHJXUHP�SUiWLFDV SUHYHQWLYDV�GH�FRPEDWH�
j�FRUUXSomR�HPSUHVDULDO��EHP�FRPR�UHIRUoDU�R�FXPSULPHQWR�H�UHLWHUDU�R�FRPSURPLVVR�GD�.HSOHU�:HEHU
FRP�RV�SULQFtSLRV�H�GLUHWUL]HV�GHVFULWDV�QR�&yGLJR�GH�eWLFD H�&RQGXWD�GD�.HSOHU�:HEHU��

�� $%5$1*Ç1&,$

$EUDQJH�WRGDV�DV�HPSUHVDV�GR�*UXSR .HSOHU�:HEHU��FRQVHOKHLURV��DGPLQLVWUDGRUHV��FRODERUDGRUHV��
FOLHQWHV�� IRUQHFHGRUHV�� SDUFHLURV�� SUHVWDGRUHV� GH� VHUYLoR�� UHSUHVHQWDQWHV� FRPHUFLDLV� H� RSHUDGRUHV�
ORJtVWLFRV��

�� '(),1,d®(6

$GPLQLVWUDomR�3~EOLFD� &RQMXQWR�GH�yUJmRV�H�HQWLGDGHV�TXH�GHVHPSHQKDP�D�JHVWmR�H�H[HFXomR�GH�
QHJyFLRV� RX� VHUYLoRV� S~EOLFRV�� SRU� PHLR� GH� IXQFLRQiULR� S~EOLFR�� QDV� HVIHUDV� IHGHUDO�� HVWDGXDO� H�
PXQLFLSDO��

$JHQWH� 3~EOLFR� e WRGD� SHVVRD� TXH� H[HUFH�� FRP� RX� VHP� UHPXQHUDomR�� SRU� HOHLomR�� QRPHDomR��
GHVLJQDomR��FRQWUDWDomR�RX�TXDOTXHU�IRUPD�GH�LQYHVWLGXUD�RX�YtQFXOR��PDQGDWR��FDUJR��HPSUHJR�RX�
IXQomR�S~EOLFD��DLQGD�TXH�WUDQVLWRULDPHQWH��

&yGLJR�GH�eWLFD�H�&RQGXWD� 'RFXPHQWR GD�.HSOHU�:HEHU TXH�HVWDEHOHFH�RV�YDORUHV�H�SULQFtSLRV�TXH�
RULHQWDP� D� FRPSDQKLD H� TXH� GHYHP� VHU� SUHVHUYDGRV� QR� UHODFLRQDPHQWR� FRP� DGPLQLVWUDGRUHV��
FRODERUDGRUHV��SUHVWDGRUHV�GH�VHUYLoRV��GHPDLV�SHVVRDV�H�HQWLGDGHV�FRP�DV�TXDLV�VH�UHODFLRQHP��

&RPLWr��yUJmR�GH�DVVHVVRUDPHQWR�YLQFXODGR�DR�FRQVHOKR�GH�DGPLQLVWUDomR�GD�FRPSDQKLD��TXH�SRVVXL�
UHJLPHQWR�SUySULR��FRP�DWULEXLo}HV�H�UHVSRQVDELOLGDGHV�GHILQLGDV��TXH� FRPSUHHQGHP��PDV�QmR�VH�
OLPLWDP��j�DQiOLVH�H�HPLVVmR�GH�UHFRPHQGDo}HV�UHODFLRQDGDV�DRV�DVVXQWRV�REMHWR�GR�&RPLWr��FRP�R�
REMHWLYR�GH�FRQIHULU�PDLRU�HILFLrQFLD�H�TXDOLGDGH�jV�GHFLV}HV�GR�&RQVHOKR�GH�$GPLQLVWUDomR��DWUDYpV�
GR� DSURIXQGDPHQWR� GR� DVVXQWR� QR� kPELWR� GR�&RPLWr�� SRGHQGR�VH� LQFOXLU� R� DFRPSDQKDPHQWR� GDV�
DWLYLGDGHV�GD�&RPSDQKLD��R�DVVHVVRUDPHQWR�GDV�DWLYLGDGHV�GH�DYDOLDomR�H�D�EXVFD�H�DVVHJXUDomR�GD�
HILFiFLD�GR�3URJUDPD�GH�,QWHJULGDGH�GD�.HSOHU�:HEHU��

&RPLVVmR�'LVFLSOLQDU��&RPLVVmR�LQWHUQD�GD�.HSOHU�:HEHU��UHVSRQViYHO�SHOD�DSOLFDomR�GH�SHQDOLGDGHV�
UHODFLRQDGDV�jV�GHQ~QFLDV��FODVVLILFDGDV�FRPR�SURFHGHQWH�RX�SDUFLDOPHQWH�SURFHGHQWH��UHFHELGDV�
SHOD�.HSOHU�:HEHU�DWUDYpV�GR�&DQDO�GH�eWLFD�GD�&RPSDQKLD�H�SHOD�DSXUDomR�GH�GHQ~QFLDV�JUDYHV�
H�RX�OLJDGDV�DV�SHVVRDV�TXH�SDUWLFLSDP�GD�&RPLVVmR�GH�,QWHJULGDGH��

&RPLVVmR�GH�,QWHJULGDGH��&RPLVVmR�LQWHUQD�GD�.HSOHU�:HEHU��UHVSRQViYHO�SRU�UHFHEHU��DSXUDU�H�RX�
LQYHVWLJDU�RV�UHODWRV�TXH�FKHJDP�SRU�PHLR�GR�&DQDO�GH�eWLFD�GD�.HSOHU�:HEHU��R�TXDO�p�WHUFHLUL]DGR�

&RUUXSomR� e�R�HIHLWR�RX�DWR�GH�FRUURPSHU�DOJXpP�RX�DOJR��FRP�D�ILQDOLGDGH�GH�REWHU�YDQWDJHQV�HP�
UHODomR�DRV�RXWURV�SRU�PHLRV FRQVLGHUDGRV�LOHJDLV�RX�LOtFLWRV��

6XERUQR� 2IHUWD��SURPHVVD��GRDomR��DFHLWDomR�RX�VROLFLWDomR�GH�XPD�YDQWDJHP�LQGHYLGD�GH�TXDOTXHU�
YDORU��TXH�SRGH�VHU�ILQDQFHLUR�RX�QmR�ILQDQFHLUR��GLUHWD�RX�LQGLUHWD��H�LQGHSHQGHQWH�GH�ORFDOL]DomR��HP�
YLRODomR�jV�OHLV�DSOLFiYHLV�FRPR�XP�LQFHQWLYR�RX�UHFRPSHQVD�SDUD�XPD�SHVVRD�TXH�HVWi�DJLQGR�RX�
GHL[DQGR�GH�DJLU�HP�UHODomR�DR�GHVHPSHQKR�GDV�VXDV�REULJDo}HV��

'XH�'LOLJHQFH� e�XP�SURFHVVR�GH�UHYLVmR�GDV� LQIRUPDo}HV�GH�XPD�RUJDQL]DomR��FRP�R�REMHWLYR�GH�
YDOLGDU�H�RX�FRQILUPDU�RSRUWXQLGDGHV�H�ULVFRV�SDUD�R�SURFHVVR�GH�QHJRFLDomR�TXH�VH�LQLFLD��
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3DJDPHQWR� GH� )DFLOLWDomR� &RQKHFLGRV� FRPR� SDJDPHQWRV� ³IDFLOLWDGRUHV´�� ³DFHOHUDGRUHV´� RX�
³DFHLWDGRUHV´� QmR� LQVWLWXtGRV� SRU� OHLV�� FRQVWLWXtGRV� HP� SHTXHQDV� TXDQWLDV HQWUHJXHV� HP� WURFD� GH�
DVVHJXUDU�RX�DJLOL]DU�R�DQGDPHQWR�GH�XP�WUkPLWH�RX�DomR�

3UHVHQWHV� H� *UDWLILFDo}HV� 5HIHUHP�VH� D� GLQKHLUR�� IDYRUHV�� GLYHUVmR� H� HQWUHWHQLPHQWR�� GHVFRQWRV�
SHVVRDLV�� KRVSLWDOLGDGH�� WUDQVSRUWHV�� HPSUpVWLPRV�� HPSUHJR� IXWXUR� RX� RXWURV� LWHQV� WDQJtYHLV� RX�
LQWDQJtYHLV��TXH�QmR�LQWHJUDP�D�UHPXQHUDomR��LQGHSHQGHQWHPHQWH�GH�YDORU��

7HUFHLURV� 3UHVWDGRUHV�GH�VHUYLoRV��IRUQHFHGRUHV��SDUFHLURV�GH�QHJyFLRV�RX�TXDOTXHU�SHVVRD�TXH�DWXH
HP�QRPH�GD�.HSOHU�:HEHU��

6LVWHPD�GH�*HVWmR�,QWHJUDGR �6*,���p�R�PRGHOR�GH�JHVWmR�XWLOL]DGR�SHOD�.HSOHU�:HEHU��LPSOHPHQWDGR�
H�PDQWLGR�SHOD�&RPSDQKLD�SDUD�DWHQGHU�RV� UHTXLVLWRV�GDV�QRUPDV�QDFLRQDLV�H� LQWHUQDFLRQDLV��9LVD�
VXSRUWDU�D�VXVWHQWDELOLGDGH�GR�QHJyFLR��DX[LOLDU�D�DOWD�JHVWmR�QD�WRPDGD�GH�GHFLV}HV�HVWUDWpJLFDV H�
SRWHQFLDOL]DU� R� UHVXOWDGR� GD� &RPSDQKLD� DR� LQWHJUDU� VLVWHPDV� TXH� PLQLPL]DP� ULVFRV�� $OpP� GLVVR��
SHUPLWH�D�DGRomR�GH�PHOKRUHV�SUiWLFDV�GH�JHVWmR�IUHQWH�DRV�DVSHFWRV�IXQGDPHQWDLV�GH�VXD�RSHUDomR��

�� ,1)250$d2�'2&80(17$'$

�� '(6(192/9,0(172�'2�7(0$

$�3ROtWLFD�GH�$QWLFRUUXSomR�H�$QWLVVXERUQR�FRQVROLGD�H�UHDILUPD�RV�SULQFtSLRV�GD�.HSOHU�:HEHU�HP�
UHODomR�j�UHVSRQVDELOLGDGH�OHJDO�H�jV FRQGXWDV FRPHUFLDLV pWLFDV��DOLQKDGDV jV�GHPDLV�LQLFLDWLYDV�GD�
FRPSDQKLD�� WDLV�FRPR��3URJUDPD�GH� ,QWHJULGDGH��&yGLJR�GH�eWLFD�H�&RQGXWD�H�6LVWHPD�GH�*HVWmR�
,QWHJUDGR��(VWDV�LQLFLDWLYDV�SURSLFLDP�DRV�FRODERUDGRUHV�R�FRQKHFLPHQWR�SDUD�LGHQWLILFDU�VLWXDo}HV�GH�
ULVFR�UHODFLRQDGDV�j /HL�$QWLFRUUXSomR�(PSUHVDULDO�%UDVLOHLUD �1��������������

7RGRV� RV� FRODERUDGRUHV� GHYHP� REVHUYDU� RV� SDGU}HV� GH� LQWHJULGDGH� SUHYLVWRV� QHVWD� 3ROtWLFD� H�
SHUPDQHFHU� DIDVWDGRV� GH� LQWHUHVVHV� H� UHODFLRQDPHQWRV� TXH� VHMDP� SRWHQFLDOPHQWH� SUHMXGLFLDLV� RX�
FRQWUiULRV�DRV�SULQFtSLRV�pWLFRV�GD�FRPSDQKLD��

1HQKXP�GRV�FRODERUDGRUHV�RX�WHUFHLURV�TXH�DWXH HP�QRPH�GD�.HSOHU�:HEHU�VHUmR SHQDOL]DGRV SHOR
DWUDVR�QR�GHVHPSHQKR�GH�VXDV� IXQo}HV�RX�SHUGD�GH�QHJyFLRV� UHVXOWDQWHV�GH�UHFXVD�HP�SDJDU�RX�
UHFHEHU� SURSLQD� RX� UHDOL]DU� TXDOTXHU� DomR� SUHYLVWD� FRPR� LOtFLWD� QD� /HL� $QWLFRUUXSomR� (PSUHVDULDO�
%UDVLOHLUD �1��������������

2V� FRODERUDGRUHV� H� SDUFHLURV� GH� QHJyFLRV� GHYHP� UHSRUWDU� DV� YLRODo}HV� GH� GHVFXPSULPHQWR� GDV�
GLUHWUL]HV�HVWDEHOHFLGDV�QHVWD�3ROtWLFD�TXH�WRPDUHP�FRQKHFLPHQWR��DVVLP�FRPR�UHODWDU�LPHGLDWDPHQWH�
TXDOTXHU�VROLFLWDomR�GH�SDJDPHQWR�RX�YDQWDJHP�LQGHYLGD�SRU�DJHQWH�S~EOLFR�RX�SULYDGR�j�*HUrQFLD�GH�
*RYHUQDQoD� H� RX� DWUDYpV� GR� &DQDO� GH� eWLFD� GD� .HSOHU� :HEHU SHOR� VLWH
KWWSV���ZZZ�FRQWDWRVHJXUR�FRP�EU�NHSOHUZHEHU��SHOR�WHOHIRQH�������������� RX�SHOR�DSS�GD�HPSUHVD�
&RQWDWR�6HJXUR� 1R�FDQDO�GH�pWLFD��D�GHQ~QFLD�SRGH�VHU�UHDOL]DGD�GH�IRUPD�DQ{QLPD�
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)LFD�HVWDEHOHFLGR�TXH�QHQKXPD�UHWDOLDomR�RX�SXQLomR�VHUmR� LPSXWDGDV FRQWUD�RV�GHQXQFLDQWHV�TXH�
IL]HUHP� UHJLVWURV� GH� GHQ~QFLDV� HVSRQWDQHDPHQWH� H� GH� ERD�Ip TXH� RSWHP� SRU� LGHQWLILFDU�VH�� $VVLP�
FRPR�� DGRWDPRV� PHGLGDV� GH� SURWHomR� D� IXQFLRQiULRV� GHQXQFLDQWHV� GH� ERD�Ip� HP� UHODomR� D� IDWRV�
GHFRUUHQWHV�GD�GHQ~QFLD�

$V� GHQ~QFLDV� UHODWLYDV� DRV� DVSHFWRV� GD� /HL� $QWLFRUUXSomR� (PSUHVDULDO� %UDVLOHLUD �1�� ����������
VHPSUH�VHUmR� WUDWDGDV�FRPR�SULRULGDGH�SHOD�.HSOHU�:HEHU�H�DSXUDGDV��XPD�YH]�TXH D�FRPSDQKLD
UHSXGLD�H�QmR� WROHUD�TXDOTXHU� IRUPD�GH�FRUUXSomR��VXERUQR��H[WRUVmR��SURSLQD�� IUDXGH�� ODYDJHP�GH�
GLQKHLUR�� ILQDQFLDPHQWR� DR� WHUURULVPR� H� TXDLVTXHU� RXWURV� LOtFLWRV�� $ .HSOHU� :HEHU� FRQFRUUHUi� QR�
PHUFDGR� HP� FRQIRUPLGDGH� FRP� RV� DVSHFWRV� OHJDLV� H� GHWHUPLQD� TXH� RV� FRODERUDGRUHV� H� WHUFHLURV�
FRQGX]DP�WRGRV�RV�QHJyFLRV�GD�FRPSDQKLD�FRP�LQWHJULGDGH��QmR�DXWRUL]DQGR�TXDOTXHU�SDJDPHQWR�GH�
IDFLOLWDomR�D�SHVVRD�RX�HQWLGDGH��FRP�R�SURSyVLWR�GH�LQGX]L�OD�D�DWXDU�GH�IRUPD�FRQWUiULD�DRV�GHYHUHV�
TXH�OKHV�VmR�DWULEXtGRV��REWHQGR�FRP�LVVR�XPD�YDQWDJHP�LQGHYLGD�SDUD�D�.HSOHU�:HEHU�

$LQGD��D�.HSOHU�:HEHU�DGRWD�SURFHGLPHQWRV�QR�GHVHQYROYLPHQWR�GH�SURGXWRV�H�VHUYLoRV��SDUD�LQLELU�
VXD�XWLOL]DomR�SDUD�SUiWLFDV�LOtFLWDV�OLJDGDV�j�ODYDJHP�GH�GLQKHLUR��DR�ILQDQFLDPHQWR�GR�WHUURULVPR�H�j�
FRUUXSomR�� PHGLGDV� GH� FDUiWHU� UHVWULWLYR� TXDQWR� j� UHDOL]DomR� GH� QHJyFLRV� H� j� PDQXWHQomR� GH��
UHODFLRQDPHQWR��QHJRFLDO��FRP��FOLHQWHV���IRUQHFHGRUHV��H��SDUFHLURV�TXDQGR�DV�FLUFXQVWkQFLDV�UHYHODP�
HYLGrQFLDV�GH�HQYROYLPHQWR�HP�DWRV�OLJDGRV�j�ODYDJHP��GH��GLQKHLUR���ILQDQFLDPHQWR��GR��WHUURULVPR��RX��
FRUUXSomR���REVHUYDGD��D�OHJLVODomR�YLJHQWH��H�FRQVLGHUD��QD�PDQXWHQomR�GH�UHODomR�GH�QHJyFLRV�FRP�
SDUFHLURV�H�IRUQHFHGRUHV��D�H[LVWrQFLD��QR�kPELWR�GDTXHOHV�WHUFHLURV��GH�PHFDQLVPRV�SDUD�SUHYHQomR�
j�FRUUXSomR��(PERUD�D�/HL�$QWLFRUUXSomR�(PSUHVDULDO�%UDVLOHLUD �1������������ QmR�DERUGH D�TXHVWmR�
GH�VXERUQR�SDUD�R�VHWRU�SULYDGR��WDLV�DWRV�VmR�ULJRURVDPHQWH�SURLELGRV� QRV�WHUPRV�GR�&yGLJR�GH�eWLFD�
H�&RQGXWD�GD�.HSOHU�:HEHU�H�GHVWD 3ROtWLFD��

(P�FDVR�GH�G~YLGD�HP�UHODomR�j� LQWHUSUHWDomR�GHVWD�3ROtWLFD��RV�FRODERUDGRUHV�H� WHUFHLURV�GHYHP�
VXEPHWHU� DV� TXHVW}HV� j� *HUrQFLD� -XUtGLFD�� *RYHUQDQoD� H� &RPSOLDQFH�� DWUDYpV� GR� H�PDLO�
FRPSOLDQFH#NHSOHU�FRP�EU��

���� 9$17$*(0�,1'(9,'$

2�WHUPR�³9DQWDJHP�,QGHYLGD´�DEUDQJH�WRGRV�RV�SDJDPHQWRV�LPSUySULRV�HIHWXDGRV�HP�XP�FRQWH[WR�GH�
QHJyFLRV�� WDLV�FRPR�SDJDU�RX�GDU� ³4XDOTXHU�&RLVD�GH�9DORU´ D�XPD�DXWRULGDGH�S~EOLFD�RX�SULYDGD��
SHVVRD�ItVLFD�RX�SHVVRD�MXUtGLFD��GH�PDQHLUD�GLUHWD�RX�LQGLUHWD��SDUD��

������,QIOXHQFLDU�SDUD�DOWHUDU�RX�HYLWDU�XPD�DomR�GH�DJHQWH�S~EOLFR��WDLV�FRPR��LPSRVLomR�GH�WULEXWR��
DSOLFDomR�GH�PXOWD��FDQFHODPHQWR�GH�XP�FRQWUDWR�RX�XPD�REULJDomR�FRQWUDWXDO�H[LVWHQWH�

������2EWHU� OLFHQoD��DOYDUi�RX�RXWUD�DXWRUL]DomR�GH�DOJXPD�HQWLGDGH�TXH�D�.HSOHU�:HEHU�QmR�WHULD�
GLUHLWR�SHORV�WUkPLWHV�QRUPDLV�H�IRUPDLV��

������2EWHU� LQIRUPDo}HV�FRQILGHQFLDLV�VREUH�RSRUWXQLGDGHV�GH�QHJyFLRV�� OLFLWDo}HV�RX�DWLYLGDGHV�GH�
FRQFRUUHQWHV��

������,QIOXHQFLDU�QR�SURFHVVR�GH�FRQFHVVmR�GH�XP�FRQWUDWR�SDUD�D�.HSOHU�:HEHU��

������,QIOXHQFLDU�D�UHVFLVmR�GH�XP�FRQWUDWR�TXH�QmR�VHMD�YDQWDMRVR�SDUD�D�.HSOHU�:HEHU��VHP�DSOLFDomR�
GDV�SHQDOLGDGHV�GHYLGDV��

������*DUDQWLU�TXDOTXHU�RXWUR�WLSR�GH�YDQWDJHQV�TXH�VHMDP LQGHYLGDV��
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3DUD�ILQV�GHVWD�3ROtWLFD��FRUUXSomR�p�R�RIHUHFLPHQWR��HQWUHJD�RX�SURPHVVD�GH�GLQKHLUR�RX�TXDOTXHU�
FRLVD�GH�YDORU�D�XP�DJHQWH�S~EOLFR�RX�SULYDGR��GLUHWD�RX�LQGLUHWDPHQWH��SDUD�REWHU�YDQWDJHQV��FRQWUDWDU�
QHJyFLRV�RX�LQIOXHQFLDU�XP�FRODERUDGRU�D�SUDWLFDU��RPLWLU�RX�UHWDUGDU�R�DWR�LOtFLWR��6HUmR�FRQVLGHUDGRV�
DWRV�GH�FRUUXSomR�R�SURILVVLRQDO�RX�WHUFHLUR�TXH�

������ 3URPHWHU��RIHUHFHU�RX�GDU��GLUHWD�RX� LQGLUHWDPHQWH��YDQWDJHP�LQGHYLGD�RX�TXDOTXHU�FRLVD�GH�
YDORU�D�DJHQWH�S~EOLFR�RX�D�WHUFHLUD�SHVVRD�D�HOH�UHODFLRQDGD�

������ )LQDQFLDU�� FXVWHDU�� SDWURFLQDU� RX� GH� TXDOTXHU� PRGR� VXEYHQFLRQDU� D� SUiWLFD� GRV� DWRV� GH�
FRUUXSomR��

��������0DQLSXODU� RX� IUDXGDU� R� HTXLOtEULR HFRQ{PLFR�ILQDQFHLUR� GRV� FRQWUDWRV� FHOHEUDGRV� FRP� D�
DGPLQLVWUDomR�S~EOLFD��

������� )UDXGDU�OLFLWDo}HV��

������� 8WLOL]DU�VH� GH� SHVVRD� ItVLFD� RX� MXUtGLFD� LQWHUSRVWD� SDUD� RFXOWDU� RX� GLVVLPXODU� VHXV� UHDLV�
LQWHUHVVHV�RX�D�LGHQWLGDGH�GRV�EHQHILFLiULRV�GRV�DWRV�SUDWLFDGRV��

������� 2EWHU�YDQWDJHP�RX�EHQHItFLR�LQGHYLGR��GH�PRGR�IUDXGXOHQWR��GH�PRGLILFDo}HV�RX�SURUURJDo}HV�
GH FRQWUDWRV�FHOHEUDGRV�FRP�D�DGPLQLVWUDomR�S~EOLFD��VHP�DXWRUL]DomR�HP�OHL��QR�DWR�FRQYRFDWyULR�GD�
OLFLWDomR�S~EOLFD�RX�QRV�UHVSHFWLYRV�LQVWUXPHQWRV�FRQWUDWXDLV��

$ VHJXLU�HVWmR�UHODFLRQDGDV�DOJXPDV�FDWHJRULDV�H�LQGLYtGXRV�TXH�VmR�FRQVLGHUDGRV�$JHQWHV�3~EOLFRV��
VHP�OLPLWDU�VH�D�HVVDV�

D� 'LUHWRUHV� H� IXQFLRQiULRV� GH� TXDOTXHU� HQWLGDGH� JRYHUQDPHQWDO� HP� QtYHO� QDFLRQDO�� HVWDGXDO� H�
PXQLFLSDO��

E� 4XDOTXHU� SHVVRD� ItVLFD� H[HUFHQGR� WHPSRUDULDPHQWH� GH� IRUPD� RILFLDO� RX� HP� QRPH� GH� TXDOTXHU�
HQWLGDGH�JRYHUQDPHQWDO��

F� 'LUHWRUHV�H IXQFLRQiULRV�GH�HPSUHVDV�TXH�WHQKDP�SDUWLFLSDomR�GR�JRYHUQR��

G� &DQGLGDWRV H�FDUJRV�SROtWLFRV��SDUWLGRV�SROtWLFRV�H�UHVSHFWLYRV�UHSUHVHQWDQWHV��

H� 0HPEURV� GD� IDPtOLD� GH� TXDOTXHU� XPD� GHVVDV SHVVRDV�� WDLV� FRPR�� F{QMXJH�� DYyV�� SDLV�� ILOKRV��
LUPmRV��VREULQKRV��WLRV��H�RV�SULPRV�HP�SULPHLUR�JUDX��

$�.HSOHU�:HEHU�DGRWD�SURFHGLPHQWRV�QR�UHODFLRQDPHQWR�FRP�HQWHV�S~EOLFRV��SDUD�LQLELU�D SUiWLFD�GH�
DWRV�GH�FRUUXSomR� %HP�FRPR��FRODERUD�FRP�RV�SRGHUHV�S~EOLFRV�HP�DSXUDo}HV�UHODFLRQDGDV�D�DWRV�
OHVLYRV�j�DGPLQLVWUDomR�S~EOLFD�TXH�GHFRUUDP�GH�QRVVDV�DWLYLGDGHV��REVHUYDGD�D�OHJLVODomR�YLJHQWH�

�����5(/$&,21$0(172�&20�(17(6�3Ò%/,&26

$�.HSOHU�:HEHU�H[LJH�D�DGRomR�GH�SURFHGLPHQWRV�HVSHFtILFRV�GH�WRGRV�RV�VHXV�FRODERUDGRUHV�TXH��
QR�H[HUFtFLR�GH�VXDV�DWLYLGDGHV��VH�UHODFLRQHP�FRP�HQWHV�S~EOLFRV��3RUWDQWR��VmR�YHWDGDV�SUiWLFDV��
WDLV�TXDLV�
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�������2IHUHFLPHQWR�GH�EULQGHV��EHQHItFLRV�H�IDYRUHV��HP�IDYRU�GH�EHQHILFLDU�R�UHODFLRQDPHQWR�FRP�R�
HQWH�S~EOLFR�

�������&RPSDUWLOKDPHQWR�GH�LQIRUPDo}HV�VLJLORVDV�GD�.HSOHU�:HEHU�

��� 48$/48(5�&2,6$�'(�9$/25

2�WHUPR�³4XDOTXHU�&RLVD�GH�9DORU´�p�DPSOR�H�SRGH�LQFOXLU�TXDOTXHU�LWHP�RIHUHFLGR�RX�DFHLWR��PDV�QmR�
OLPLWDGRV�D�HVVHV��WDLV�FRPR��

������'LQKHLUR�RX�HTXLYDOHQWH��LQFOXVLYH�FDUW}HV�SUHVHQWH��

������%HQHItFLRV�H�IDYRUHV��FRPR�R�DFHVVR�HVSHFLDO�H�SULYLOHJLDGR�D�DOJXP�yUJmR�S~EOLFR��

����� 3UHVWDomR�GH�VHUYLoRV�TXH�GH�TXDOTXHU�RXWUR�PRGR�WHULDP�GH�VHU�SDJRV�RX�DGTXLULGRV��

������3UHVHQWHV��

������&RQWUDWRV�RX�RXWUDV�RSRUWXQLGDGHV�GH�QHJyFLRV��

����� 2SRUWXQLGDGHV�GH�HPSUHJR�RX�FRQVXOWRULD��

������3DJDPHQWR GH�GHVSHVDV�PpGLFDV��FRP�HGXFDomR�RX�TXDLVTXHU�JDVWRV�UHODFLRQDGRV�D�FXVWR�GH�
YLGD��

������3DJDPHQWR�GH�GHVSHVDV�FRP�YLDJHQV��UHIHLo}HV��DFRPRGDo}HV��FRPSUDV�RX�HQWUHWHQLPHQWR��

������2IHUHFLPHQWR�GH�VRFLHGDGH�HP�QHJyFLRV��

��� '2$d®(6 (�3$752&Ë1,26

$V GRDo}HV H�SDWURFtQLRV GHYHP�DWHQGHU�j�3ROtWLFD�GH�'RDo}HV�H�3DWURFtQLRV�GD�.HSOHU�:HEHU�� 32&$�
�����

)LFD�GHWHUPLQDGR�TXH�QmR�GHYHP�VHU�IHLWRV�'RDo}HV�H�3DWURFtQLRV HP�WURFD�GH�IDYRUHV�RX�YDQWDJHQV�
LQGHYLGDV�FRP�HPSUHVDV�S~EOLFDV�RX�SULYDGDV��

7RGDV�DV�VROLFLWDo}HV�GH�'RDo}HV H�3DWURFtQLRV GHYHP�VHU�VXEPHWLGDV�j DSURYDomR�GD�&RPLVVmR�GH�
,QWHJULGDGH��TXH�GHYH�YHULILFDU�VH�D�LQVWLWXLomR�GHVWLQDWiULD�DWXD�FRPR�XP�FDQDO�SDUD�FXVWHDU�DWLYLGDGHV�
LOtFLWDV��HP�YLRODomR�GHVWD�3ROtWLFD�GH�TXDLVTXHU�OHLV�RX�UHJXODPHQWDo}HV�DQWLFRUUXSomR�YLJHQWH��

$V�VROLFLWDo}HV�GH�'RDo}HV H�3DWURFtQLRV VHUmR�VHPSUH�DSURYDGDV�SHORV�([HFXWLYRV�GD�.HSOHU�:HEHU��
SRGHQGR�VHU�VXEPHWLGD�WDPEpP�D�DSURYDomR�GR�'LUHWRU�3UHVLGHQWH��FRQIRUPH�FULWpULR�HVWDEHOHFLGR�QD�
3ROtWLFD�GH�'RDo}HV H�3DWURFtQLRV�GD�.HSOHU�:HEHU��

2V�'RDo}HV H�3DWURFtQLRV VHUmR�FRQWDELOL]DGRV�GH�IRUPD�WUDQVSDUHQWH�H�GH�DFRUGR�FRP�RV�SULQFtSLRV�
FRQWiEHLV� DFHLWRV�� OHJLVODomR� SHUWLQHQWH� H� VHPSUH� VXSRUWDGRV� FRP� DV� HYLGrQFLDV� GD� DSOLFDomR� GD�
'RDomR�RX�3DWURFtQLR SDUD�R�TXDO�IRL�GHVWLQDGR��

����&2175,%8,d®(6�32/Ë7,&$6
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$�.HSOHU�:HEHU�SURtEH�R�XVR�GH�UHFXUVRV�RX�DWLYRV�GD�&RPSDQKLD��VHMD�HP�GLQKHLUR�RX�GH�RXWUD�IRUPD��
SDUD�FRQWULEXLo}HV�D�SDUWLGRV�SROtWLFRV�RX�D�FDQGLGDWRV�D�FDUJRV�S~EOLFRV��FRQIRUPH�OHJLVODomR�EUDVLOHLUD�
YLJHQWH��

(VWD�3ROtWLFD�QmR�WHP�R�REMHWLYR�GH�LPSHGLU�TXH�SURILVVLRQDLV�SDUWLFLSHP�GR�SURFHVVR�HOHLWRUDO�RX�TXH�
IDoDP� FRQWULEXLo}HV� SROtWLFDV� SHVVRDLV�� &RQWXGR�� VH� GHVHMDUHP� ID]r�OD�� QmR� HVWmR� DXWRUL]DGDV� D�
UHODFLRQDU�WDLV�FRQWULEXLo}HV�j�.HSOHU�:HEHU��

$� &RPSDQKLD� FRQWD� FRP� WUDQVSDUrQFLD� TXDQWR� D� GRDo}HV SDUD� FDQGLGDWRV� H� SDUWLGRV� SROtWLFRV��
FRQIRUPH�GLVSRVWR�QD�32&$������ 3ROtWLFD�GH�'RDo}HV�H�3DWURFtQLRV GD�.HSOHU�:HEHU�

����)86®(6��$48,6,d®(6�(�5((6758785$d®(6�62&,(7È5,$6

(P�FDVRV�GH�IXVmR��DTXLVLomR�RX UHHVWUXWXUDo}HV�VRFLHWiULDV�GHYHUi�VHU�H[HFXWDGD XPD�'XH�'LOLJHQFH
GH�,QWHJULGDGH�QD�HPSUHVD�DOYR�DQWHV�GD�FRQFOXVmR�GR�SURFHVVR�GH�IHFKDPHQWR�GR�QHJyFLR��EHP�FRPR�
YHULILFDU��GXUDQWH�RV�SURFHVVRV�GH�IXV}HV��DTXLVLo}HV�H�UHHVWUXWXUDo}HV�VRFLHWiULDV��GR�FRPHWLPHQWR�GH�
LUUHJXODULGDGHV�RX�LOtFLWRV�RX�GD�H[LVWrQFLD�GH�YXOQHUDELOLGDGHV�QDV�SHVVRDV�MXUtGLFDV�HQYROYLGDV�

&DVR�R�SURFHVVR�GH�'XH�'LOLJHQFH�LQGLTXH�D�SUHVHQoD�GH�KLVWyULFR�GH�SUiWLFD�GH�DWRV�GH�FRUUXSomR�H�
IUDXGH� SHOD� HPSUHVD� HQYROYLGD� QD� RSHUDomR�RX� VHX� UHVSHFWLYR� VyFLR�� VHUmR� DSOLFDGDV� DV�PHGLGDV�
FDEtYHLV�GHWHUPLQDGDV�SRU�HVWD�SROtWLFD��D�ILP�GH�HYLWDU�GLVW~UELRV�QD�UHSXWDomR�GD�.HSOHU�:HEHU���

$�.HSOHU�:HEHU�LQFOXLUi�QR�FRQWUDWR�GH�FRPSUD�H�YHQGD�FOiXVXODV�DQWLFRUUXSomR�DGHTXDGDV��DOpP�GH�
FRQVLGHUDU� RXWUDV� RSo}HV� GLVSRQtYHLV� SDUD� HYLWDU� D� VXFHVVmR� GH� SDVVLYRV QR IHFKDPHQWR� GD�
QHJRFLDomR��

$�.HSOHU�:HEHU�GHYHUi�UHSOLFDU�R�SURJUDPD�GH�LQWHJULGDGH�j HPSUHVD�DGTXLULGD�RX�LQFRUSRUDGD��

���� ,17(*5,'$'(�'(�)251(&('25(6

$�.HSOHU�:HEHU�UHDOL]D�DQiOLVH�GH�IRUQHFHGRUHV�FRP�IRFR�HP�LQWHJULGDGH�QR�LQtFLR�GR�UHODFLRQDPHQWR�
FRPHUFLDO�H�SHULRGLFDPHQWH��FRQIRUPH�FULWpULRV�HVWDEHOHFLGRV�HP�SURFHGLPHQWRV�LQWHUQRV��

$�DQiOLVH�p�UHDOL]DGD�D�SDUWLU�GD�FROHWD�GH�LQIRUPDo}HV�UHODFLRQDGDV�j�LGRQHLGDGH�GD�HPSUHVD�H�GRV�
LQWHJUDQWHV�GR�TXDGUR� VRFLHWiULR�� REWLGDV�SRU�PHLR�GH�GHFODUDo}HV�GRV�SUySULRV� IRUQHFHGRUHV�H�GH�
RXWUDV�IRQWHV�LQGHSHQGHQWHV��VHPSUH�FRQVLGHUDQGR�R�JUDX�GH�ULVFR�GDV�UHODo}HV�FRPHUFLDLV��DOpP�GD�
YHULILFDomR�GD�H[LVWrQFLD�GH�SURJUDPDV�GH�LQWHJULGDGH�QD�HPSUHVD

2V�FRQWUDWRV�ILUPDGRV�FRP�WHUFHLURV�FRQWrP�FOiXVXODV�TXH��GH�IRUPD�FODUD�H�H[SUHVVD��SURtEHP�DWRV�
GH�FRUUXSomR� LQFRUSRUDP�DV�UHJUDV�FRQWLGDV�QHVWD�3ROtWLFD� SRU�PHLR�GDV�TXDLV�RV�WHUFHLURV�DVVXPHP�
R�FRPSURPLVVR�GH�FXPSULU� LQWHJUDOPHQWH�D /HL�$QWLFRUUXSomR�(PSUHVDULDO�%UDVLOHLUD �1��������������
VRE�SHQD�GH�UHVFLVmR�GR�FRQWUDWR��

$�FRPSDQKLD�DGRWD�SURFHGLPHQWRV�HVSHFtILFRV�SDUD�SUHYHQLU�IUDXGHV�H�LOtFLWRV�QR�kPELWR�GH�SURFHVVRV�
OLFLWDWyULRV��QD�H[HFXomR�GH�FRQWUDWRV�DGPLQLVWUDWLYRV�RX�HP�TXDOTXHU�LQWHUDomR�FRP�R�VHWRU�S~EOLFR��
DLQGD�TXH� LQWHUPHGLDGD�SRU� WHUFHLURV�� WDO� FRPR�SDJDPHQWR�GH� WULEXWRV��VXMHLomR�D� ILVFDOL]Do}HV��RX�
REWHQomR�GH�DXWRUL]Do}HV��OLFHQoDV��SHUPLVV}HV�H�FHUWLG}HV�
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$�.HSOHU�:HEHU�QmR�DGPLWH�SUiWLFD�GH� FRUUXSomR�SRU�SDUWH�GH� WHUFHLURV�TXH�DWXHP�HP�VHX�QRPH��
PHVPR�TXH�LQIRUPDOPHQWH��

4XDOTXHU� FRODERUDGRU� GD� .HSOHU� :HEHU� TXH� UHFHED� LQGLFDomR� SURYHQLHQWH� GH� DJHQWH� S~EOLFR�� GH�
HPSUHVD�RX�SURILVVLRQDO�SDUD�SUHVWDomR�GH�VHUYLoRV�RX�IRUQHFLPHQWR�GH�SURGXWRV��GHYHUi�HQFDPLQKDU�
WDO�LQGLFDomR�SDUD�D�*HUrQFLD�GH�*RYHUQDQoD�H�&RPSOLDQFH��D�ILP�GH�TXH VHMD�UHDOL]DGD�XPD�DYDOLDomR�
SUpYLD�GH�LQWHJULGDGH�QD�HQWLGDGH�LQGLFDGD��

����',66(0,1$d2�(�75(,1$0(1726

$�.HSOHU�:HEHU�PDQWpP�XP�SURJUDPD�GH�GLVVHPLQDomR�H�WUHLQDPHQWR�DQWLFRUUXSomR�H�DQWLVVXERUQR�
SHUPDQHQWH� SDUD� VHXV�SURILVVLRQDLV� H� WHUFHLURV�� R� TXH�p� IHLWR SRU�PHLR� GH� SDOHVWUDV�� WUHLQDPHQWRV�
HVSHFtILFRV��DSUHVHQWDomR�HP�SURFHVVR�GH�LQWHJUDomR�H�FRPXQLFDGRV�RUJDQL]DFLRQDLV��

$�.HSOHU�:HEHU�WDPEpP�PDQWpP�DWLYLGDGHV�GH�DOFDQFH�DR�S~EOLFR�H[WHUQR�GD�HPSUHVD��R�TXH�LQFOXL�D�
VXD�SDUWLFLSDomR�HP�Do}HV�FROHWLYDV�UHODFLRQDGDV�DR�WHPD�LQWHJULGDGH�H�SUHYHQomR�GD�FRUUXSomR

�� 3(1$/,'$'(6

e�H[LJLGR�R�FXPSULPHQWR�GHVWD�3ROtWLFD�SRU�WRGRV�RV�SURILVVLRQDLV�GD�.HSOHU�:HEHU��FRQVWLWXLQGR±VH�
HP�YLRODomR�D�QmR�REVHUYkQFLD�DRV�SUHFHLWRV�QHOD�GHVFULWRV��SRGHQGR�DFDUUHWDU�D DSOLFDomR�GH�PHGLGDV�
GLVFLSOLQDUHV��WDLV�FRPR��4XDOTXHU�FRODERUDGRU��GLUHWRU� FRQVHOKHLUR��DGPLQLVWUDGRU��WHUFHLUR�RX�SDUFHLUR�
TXH�YLROH�TXDOTXHU�GLVSRVLomR�SUHYLVWD�QD�3ROtWLFD�HVWDUi�VXMHLWR�jV�VDQo}HV�GLVFLSOLQDUHV�SUHYLVWD�D�
VHJXLU�

L� $GYHUWrQFLD�SRU�HVFULWR�
LL� 6XVSHQVmR�
LLL� 'HPLVVmR�VHP�MXVWD�FDXVD�
LY� 'HPLVVmR�SRU�MXVWD�FDXVD�
Y� 'HVOLJDPHQWR�GR�yUJmR�GH�JRYHUQDQoD�GR�TXDO�ID]�SDUWH�
YL� ([FOXVmR�GD�'RDomR�RX�3DWURFtQLR�UHDOL]DGD�SHOD�&RPSDQKD��H
YLL� $omR�MXGLFLDO�FDEtYHO�DR�FDVR�

�� 5(63216$%,/,'$'(6

���� -85Ë',&2��*29(51$1d$�(�&203/,$1&(

(QFDPLQKDU�SDUD�DSXUDomR�DV�GHQ~QFLDV�UHFHELGDV�GLUHWDPHQWH�QD�iUHD�H�UHODWLYDV�D�/HL�$QWLFRUUXSomR�
(PSUHVDULDO�%UDVLOHLUD��LQFOXVLYH�DV�GHQ~QFLDV�SURYHQLHQWHV�GH�Pi�FRQGXWD��

$SUHVHQWDU� RV� UHVXOWDGRV� GDV� DSXUDo}HV� D &RPLVVmR� GH� ,QWHJULGDGH�� &RPLVVmR� 'LVFLSOLQDU H� DR�
&RQVHOKR�GH�$GPLQLVWUDomR��

(VFODUHFHU� WRGDV�DV�G~YLGDV�HP� UHODomR�j� LQWHUSUHWDomR�GHVWD�3ROtWLFD�RX�DFHUFD�GH�XPD�VLWXDomR�
UHODFLRQDGD�DR�WHPD�

'LVVHPLQDU�SRU�PHLR�GH�WUHLQDPHQWR�SHULyGLFR�D�3ROtWLFD�$QWLFRUUXSomR�H�$QWLVVXERUQR�
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$SRLDU� D� HODERUDomR� GRV� FRQWUDWRV� GH� FRPSUD� H� YHQGD� GRV� SURFHVVRV� GH� IXVmR�� DTXLVLomR� H�
UHHVWUXWXUDomR�VRFLHWiULD��LQFOXLQGR�DV�FOiXVXODV�DQWLFRUUXSomR�DGHTXDGDV��

,QFOXLU�QRV�FRQWUDWRV�ILUPDGRV�FRP�WHUFHLURV�DV�FOiXVXODV�DQWLFRUUXSomR��

���� *(17(�	�*(672

2EWHU�R�7HUPR�GH�$GHVmR�j�3ROtWLFD�$QWLFRUUXSomR�H�$QWLVVXERUQR��SUHHQFKLGR�H�DVVLQDGR��H�DUTXLYDU�
QD SDVWD�LQGLYLGXDO�GR�FRODERUDGRU��

$SRLDU�WRGRV�RV�WUHLQDPHQWRV�VREUH�D�3ROtWLFD�$QWLFRUUXSomR�H�$QWLVVXERUQR�

���� &21752/$'25,$

,QFOXLU�HVWD�SROtWLFD�QRV�FRQWUROHV�LQWHUQRV�H�VXEPHWHU�jV�DXGLWRULDV�LQWHUQD�H�H[WHUQD��

�� $3529$d2��9,*Ç1&,$�(�5(9,62

$�SUHVHQWH�3ROtWLFD�SDVVD�D�YLJRUDU�DSyV�D�DSURYDomR�HP�UHXQLmR�GR�&RQVHOKR�GH�$GPLQLVWUDomR�GD�

&RPSDQKLD�� UHDOL]DGD� HP� ����������� HP� ��� GLDV� D� FRQWDU� GD� SXEOLFDomR� QR� VLWH� FRUSRUDWLYR�

KWWSV���ZZZ�NHSOHU�FRP�EU�JRYHUQDQFD�SROLWLFDV�NZ��

$�&RPSDQKLD� SRGH�� SRU� VXD�PHUD� OLEHUDOLGDGH� RX� HP� UD]mR� GH� DOWHUDo}HV� OHJLVODWLYDV�� D� TXDOTXHU�

PRPHQWR��H�GHYH��D�FDGD����GRLV��DQRV��UHYLVDU�RV�WHUPRV�GD�SUHVHQWH�SROtWLFD��VHQGR�TXH�HP�FDVR�GH�

DOWHUDomR�VHUi�VXEPHWLGD�D�QRYD�DSURYDomR��

�� 5()(5(1&,$/�7(Ï5,&2

/HL�$QWLFRUUXSomR�± /HL�Q���������������'LVS}H�VREUH�D�UHVSRQVDELOL]DomR�DGPLQLVWUDWLYD�H�FLYLO�GH�

SHVVRDV�MXUtGLFDV�SHOD�SUiWLFD�GH�DWRV�FRQWUD�D�DGPLQLVWUDomR�S~EOLFD��QDFLRQDO�RX�HVWUDQJHLUD��H�Gi�

RXWUDV�SURYLGrQFLDV�

'(&5(72�1���������'( ���'(�-8/+2�'(�������5HJXODPHQWD�D /HL�Q����������GH����GH�DJRVWR�GH�

������TXH�GLVS}H�VREUH�D�UHVSRQVDELOL]DomR�DGPLQLVWUDWLYD�H�FLYLO�GH�SHVVRDV�MXUtGLFDV�SHOD�SUiWLFD�GH�

DWRV�FRQWUD�D�DGPLQLVWUDomR�S~EOLFD��QDFLRQDO�RX�HVWUDQJHLUD�

���&21752/(�'(�$/7(5$d®(6

5(9,6®(6 '(6&5,d2�'$6�$/7(5$d®(6 '$7$

��
$WXDOL]Do}HV� SDUD� DGHTXDomR� DR�1RYR�0HUFDGR� H� HP� HVWUXWXUDV� GD�
2UJDQL]DomR��&RPLWrV�H�&RPLVV}HV��

����������
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