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�� 2%-(7,92

$� 3ROtWLFD� GH� 3ULYDFLGDGH� GD� .HSOHU� :HEHU� 6�$� H� VXDV� FRQWURODGDV�� LQVFULWD� QR� &13-� VRE� R� Q~PHUR�
��������������������FRP�VHGH�QD 5XD�GR�5yFLR� Q����������$QGDU��%DLUUR�9LOD�2OtPSLD��6mR�3DXOR�63��&(3
������������ TXH� SDUD� ILQV� GD� SUHVHQWH� SROtWLFD� VHUi� PHQFLRQDGD� FRPR� .HSOHU� :HEHU�� IRL� FULDGD� SDUD�
GHPRQVWUDU�R�FRPSURPLVVR�GD�.HSOHU�:HEHU FRP�D�VHJXUDQoD�H�D�SULYDFLGDGH�GH�LQIRUPDo}HV�FROHWDGDV�GRV�
XVXiULRV�GH�VHUYLoRV�LQWHUDWLYRV�GLVSRQtYHLV QR�VHX�ZHE VLWH��EHP�FRPR GH�WRGRV�RV�WLWXODUHV� QRV�SURFHVVRV�
GH� WUDWDPHQWR� GH� GDGRV� SHVVRDLV GD .HSOHU�:HEHU� &DVR� YRFr� IRUQHoD� DOJXPD� LQIRUPDomR�� HVVD� SROtWLFD�
SURFXUD�HVFODUHFHU�FRPR�D�.HSOHU�:HEHU�FROHWD�H�WUDWD�VXDV�LQIRUPDo}HV�FRQIRUPH�GLUHWUL]HV�HVWDEHOHFLGDV�
QD�/HL�*HUDO�GH�3URWHomR�GH�'DGRV��³/*3'´���/HL�������������

�� '(),1,d®(6

$JHQWHV�GH�7UDWDPHQWR� UHIHUH�VH�DR�&RQWURODGRU�H�2SHUDGRU GH�'DGRV��FXMD GHILQLomR�HQFRQWUD�VH�DEDL[R�

$QRQLPL]DomR��XWLOL]DomR�GH�PHLRV�WpFQLFRV�UD]RiYHLV�H�GLVSRQtYHLV�QR�PRPHQWR�GR�WUDWDPHQWR��SRU�PHLR�
GRV�TXDLV�XP�GDGR�SHUGH�D�SRVVLELOLGDGH�GH�DVVRFLDomR RX�LGHQWLILFDomR��GLUHWD�RX�LQGLUHWD��D�XP�LQGLYtGXR�

$XWRULGDGH�1DFLRQDO�GH�3URWHomR�GH�'DGRV��$13'���yUJmR�GD�DGPLQLVWUDomR�S~EOLFD�UHVSRQViYHO�SRU�]HODU��
LPSOHPHQWDU�H�ILVFDOL]DU�R�FXPSULPHQWR�GD�/*3'�HP�WRGR�R�WHUULWyULR�QDFLRQDO�

%DQFR�GH�'DGRV� FRQMXQWR�HVWUXWXUDGR�GH�GDGRV�SHVVRDLV��HVWDEHOHFLGRV�HP�XP�RX�HP�YiULRV� ORFDLV��HP�
VXSRUWH�HOHWU{QLFR�RX�ItVLFR�

%DVHV�/HJDLV� UHTXLVLWRV QHFHVViULRV�SDUD�D�OHJLWLPLGDGH�QR WUDWDPHQWR�GH�'DGRV�3HVVRDLV�

%ORTXHLR� VXVSHQVmR�WHPSRUiULD�GH�TXDOTXHU�RSHUDomR�GH�WUDWDPHQWR��PHGLDQWH�JXDUGD�GR�GDGR�SHVVRDO�RX�
GR�EDQFR�GH�GDGRV�

&RQVHQWLPHQWR� PDQLIHVWDomR�OLYUH��LQIRUPDGD�H�LQHTXtYRFD�SHOD�TXDO�R�WLWXODU�FRQFRUGD�FRP�R�WUDWDPHQWR�GH�
VHXV�GDGRV�SHVVRDLV�SDUD�XPD�ILQDOLGDGH�GHWHUPLQDGD�

&RQWURODGRU�GH�'DGRV� SHVVRD�QDWXUDO�RX�MXUtGLFD�UHVSRQViYHO�SRU�WRPDU�GHFLV}HV�VREUH�R�WUDWDPHQWR�GH�
GDGRV�SHVVRDLV�

&RRNLHV� DUTXLYRV�GH�WH[WR�HQYLDGRV�SDUD�R�QDYHJDGRU�GR�XVXiULR�FRP�R�REMHWLYR�GH�FROHWDU�H�DUPD]HQDU�DV�
LQIRUPDo}HV� GH� VXD� YLVLWD�� EHP� FRPR� VXDV� SUHIHUrQFLDV�� WRUQDQGR� VXD� QDYHJDomR�PDLV� SHUVRQDOL]DGD� H�
DJUDGiYHO��

'DGR�$QRQLPL]DGR� GDGR�VHP�SRVVLELOLGDGH�GH�DVVRFLDomR RX�LGHQWLILFDomR��GLUHWD�RX�LQGLUHWD��D�XP�LQGLYtGXR�
DSyV�D�XWLOL]DomR�GH�PHLRV�WpFQLFRV�UD]RiYHLV�H�GLVSRQtYHLV�QR�PRPHQWR GR�WUDWDPHQWR��

'DGRV�3HVVRDLV� LQIRUPDomR�YLQFXODGD�RX�YLQFXOiYHO�j�SHVVRD�ItVLFD�LGHQWLILFDGD�RX�LGHQWLILFiYHO��

'DGRV�3HVVRDLV�6HQVtYHLV� GDGR�SHVVRDO�VREUH�RULJHP�UDFLDO�RX�pWQLFD��FRQYLFomR�UHOLJLRVD��RSLQLmR�SROtWLFD��
ILOLDomR�D�VLQGLFDWR�RX�D�RUJDQL]DomR�GH�FDUiWHU�UHOLJLRVR��ILORVyILFR�RX�SROtWLFR��GDGR�UHIHUHQWH�j�VD~GH�RX�j�
YLGD�VH[XDO��GDGR�JHQpWLFR�RX�ELRPpWULFR��TXDQGR�YLQFXODGR�D�XPD�SHVVRD�QDWXUDO�
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(OLPLQDomR� H[FOXVmR� GH� GDGR� RX� GH� FRQMXQWR� GH� GDGRV� DUPD]HQDGRV� HP� EDQFR� GH� GDGRV��
LQGHSHQGHQWHPHQWH�GR�SURFHGLPHQWR�HPSUHJDGR�

(QFDUUHJDGR�GH�'DGRV��SHVVRD�QDWXUDO�RX�MXUtGLFD�LQGLFDGD�SHOR�RSHUDGRU�RX�FRQWURODGRU�SDUD�DWXDU�FRPR�
FDQDO�GH�FRPXQLFDomR�HQWUH�R�FRQWURODGRU��RV�WLWXODUHV�GRV�GDGRV�H�D�$13'�

2SHUDGRU GH�'DGRV� SHVVRD�QDWXUDO�RX�MXUtGLFD�TXH�UHDOL]D�R�7UDWDPHQWR�GH�'DGRV�3HVVRDLV�HP�QRPH�GR�
&RQWURODGRU�

7LWXODU�GH�'DGRV�3HVVRDLV� SHVVRDO�QDWXUDO�D�TXHP�VH�UHIHUHP�RV�'DGRV�3HVVRDLV�REMHWR�GH�7UDWDPHQWR�

7UDWDPHQWR�GH�'DGRV�3HVVRDLV� WRGD�RSHUDomR�UHDOL]DGD�FRP�'DGRV�3HVVRDLV��FRPR�DV�TXH�VH�UHIHUHP�D�
FROHWD�� SURGXomR�� UHFHSomR�� FODVVLILFDomR�� XWLOL]DomR�� DFHVVR�� UHSURGXomR�� WUDQVPLVVmR�� GLVWULEXLomR��
SURFHVVDPHQWR�� DUTXLYDPHQWR�� DUPD]HQDPHQWR�� HOLPLQDomR�� DYDOLDomR� RX� FRQWUROH� GD� LQIRUPDomR��
PRGLILFDomR��FRPXQLFDomR��WUDQVIHUrQFLD��GLIXVmR�RX�H[WUDomR�

8VXiULR� 7RGR� LQGLYtGXR�TXH�DFHVVD�R�ZHEVLWH�H�XWLOL]D�TXDOTXHU�VHUYLoR�RX� UHDOL]D�D�VLPSOHV�QDYHJDomR��
IRUQHFHQGR�RX�QmR�VHXV�GDGRV�SHVVRDLV�

�� $%5$1*Ç1&,$

(VWD� 3ROtWLFD� GH� 3ULYDFLGDGH� DSOLFD�VH� D� WRGRV� DTXHOHV FOLHQWHV�� FRODERUDGRUHV�� FRQVHOKHLURV�� GLUHWRUHV��
PHPEURV�GH�FRPLWrV��VWDNHKROGHUV H�WHUFHLURV��DOpP�GH RXWURV XVXiULRV TXH WHQKDP�GDGRV�SHVVRDLV�WUDWDGRV�
SHOD .HSOHU�:HEHU��SRU�PHLR�ItVLFR�RX�GLJLWDO�

�� 48$,6�'$'26�3(662$,6�$�.(3/(5�:(%(5�&2/(7$"

$�.HSOHU�:HEHU UHDOL]D�D�FROHWD�GH�DOJXQV�GDGRV�SHVVRDLV SDUD�RSHUDUDFLRQDOL]DU VHXV QHJyFLRV��$EDL[R��
DOJXQV H[HPSORV�GH�GDGRV�SHVVRDLV�TXH�SRGHUmR�VHU�FROHWDGRV��PDV�QmR�VH�OLPLWDQGR�D�HOHV�

x 1RPH�
x (�PDLO�
x 7HOHIRQH�
x 'DWD�GH�1DVFLPHQWR�
x 5*�
x &3)�
x 1DFLRQDOLGDGH�
x 6H[R�
x 3HUILO�GR�/LQNHGLQ��GHQWUH�RXWURV�

$V�LQIRUPDo}HV�SHVVRDLV�TXH�IRUHP�SDVVDGDV�j�.HSOHU�:HEHU SHORV�WLWXODUHV VHUmR�FROHWDGDV�SRU�PHLRV�pWLFRV�
H�OHJDLV��SRGHQGR�WHU�XP�RX�PDLV�SURSyVLWRV FRQIRUPH�H[HPSORV�DFLPD��VREUH�RV�TXDLV�RV�WLWXODUHV SRGHUmR�
VHU�LQIRUPDGRV�
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�� 3$5$�48$,6�),1$/,'$'(6 75$7$026 6(86�'$'26�3(662$,6"

2�WUDWDPHQWR�GH�GDGRV�SHVVRDLV UHDOL]DGR�SHOD�.HSOHU�:HEHU� WHP ILQDOLGDGHV�HVSHFtILFDV�H� OHJtWLPDV�� WDLV�
FRPR�

x *HVWmR�H�IRUQHFLPHQWR�GH�SURGXWRV�H�VHUYLoRV�

x *HVWmR�GRV�VHXV�FRODERUDGRUHV�

x 5HODFLRQDPHQWR�FRP�RV�FOLHQWHV�H�VWDNHKROGHUV�

x 5HJLVWUR�GH�FRQWUROH�GH�DFHVVR�

x 3DUD� RSHUDo}HV� ILQDQFHLUDV FRPR� JHUDU� EROHWRV EDQFiULRV� HIHWXDU� FRQFLOLDo}HV EDQFiULDV��
FRQWUDWDo}HV EDQFiULDV HP�QRPH�GR�FOLHQWH��DQiOLVH�GH�FUpGLWR�GR�FOLHQWH�H�IRUQHFHGRU��GHQWUH�RXWUDV�

x &XPSULPHQWR�GH REULJDo}HV�OHJDLV�H�UHJXODWyULDV�

x $WHQGLPHQWR�DR XVXiULR QR�ZHEVLWH�GD�.HSOHU�:HEHU�

�� 75$7$0(172 '(�'$'26�3(662$,6�'(�&5,$1d$6�(�$'2/(6&(17(6

$�.HSOHU�:HEHU�QmR�FROHWD�H�QHP�UHDOL]D�R�WUDWDPHQWR�GH�'DGRV�3HVVRDLV�GH�FULDQoDV�H�DGROHVFHQWHV HP�VHX�
ZHEVLWH� 3RUWDQWR��QmR�QRV�UHVSRQVDELOL]DPRV�SHOR XVR�LQGHYLGR GD�SODWDIRUPD�SRU�PHQRUHV� VHQGR�REULJDomR
GRV�UHVSRQViYHLV�OHJDLV�R�FRQWUROH�VRE�D�QDYHJDomR�

(P�KLSyWHVH�GH�FDGDVWUR�GH�QRYR�&RODERUDGRU��SRGHP�VHU�FROHWDGRV�GDGRV�GR�PHQRU�SDUD� UHJLVWUR�FRPR�
GHSHQGHQWH� FDVR� HP� TXH� DV� FySLDV� GRV� GRFXPHQWRV FROHWDGRV VHUmR RSRUWXQDPHQWH� DSDJDGDV DSyV� R�
FDGDVWUR��REVHUYDQGR�D�3ROtWLFD�3URFHGLPHQWR�GH�*XDUGD�H�'HVFDUWH�GH�'DGRV�3HVVRDLV��

�� &203$57,/+$0(172�'(�'$'26

2V� WHUFHLURV�TXH� UHFHEHP�GDGRV�SHVVRDLV�FRPSDUWLOKDGRV�SHOD�.HSOHU�:HEHU�GHYHUmR�HVWDU� UHJXODUPHQWH�
DGHTXDGRV�DR�SUHYLVWR�QD�/HL�*HUDO�GH�3URWHomR�GH�'DGRV��DGRWDQGR PHGLGDV�WpFQLFDV�H�DGPLQLVWUDWLYDV�SDUD�
SURWHJHU�RV�GDGRV�SHVVRDLV�GH�DFHVVRV�QmR�DXWRUL]DGRV�H�GH�VLWXDo}HV�DFLGHQWDLV�RX�LOtFLWDV�

$�.HSOHU�:HEHU�SRGHUi� FRPSDUWLOKDU� RV�'DGRV�3HVVRDLV�GH FOLHQWHV�� FRODERUDGRUHV� XVXiULRV D WHUFHLURV��
TXDQGR�QHFHVViULR QDV�VHJXLQWHV�KLSyWHVHV�

x &XPSULPHQWR GDV�REULJDo}HV�OHJDLV RX�UHJXODWyULDV�

x (VWDEHOHFLPHQWR�GH�UHODo}HV�FRQWUDWXDLV�

x &RQFHVVmR�GH�EHQHItFLRV�FRUSRUDWLYRV�

x 5HDOL]DomR�GH�SDJDPHQWRV�FRP�LQVWLWXLo}HV�ILQDQFHLUDV�

x 9LDELOL]DomR GRV�VHUYLoRV�FRP�QRVVRV�&RODERUDGRUHV�
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x ([HUFtFLR�UHJXODU�GH�GLUHLWRV�HP�SURFHVVR�MXGLFLDO��DGPLQLVWUDWLYR�RX�DUELWUDO�

x +LSyWHVHV�OHJDLV�H�OHJtWLPDV��VHPSUH�HP�REVHUYkQFLD�jV�EDVHV�OHJDLV�FRQWLGDV�QR�DUWLJR����GD�/HL�
*HUDO�GH�3URWHomR�GH�'DGRV�3HVVRDLV�

�� 5(7(1d2�(�$50$=(1$0(172

$�.HSOHU�:HEHU�UHWpP�GDGRV�SHVVRDLV�IRUQHFLGRV��HQTXDQWR�R�FDGDVWUR�GR�WLWXODU�SHUPDQHFHU�DWLYR�QD�.HSOHU�
:HEHU H�SHOR�WHPSR�QHFHVViULR�DR�H[HUFtFLR�GH�GLUHLWRV�SHOR�WLWXODU�H�RX�SHOD�.HSOHU�:HEHU��3DUD�WDQWR��DYDOLD�
R�SUD]R�PtQLPR�H[LJLGR�SHOD�OHJLVODomR�H�D�SRVVLELOLGDGH�GH�DWHQGLPHQWR�GH�UHTXHULPHQWR�GH�HOLPLQDomR�SRU�
WLWXODUHV�LQWHUHVVDGRV�TXH�VROLFLWDUHP��(P�GHWHUPLQDGDV�VLWXDo}HV��D�.HSOHU�:HEHU SRGHUi�PDQWHU�RV�GDGRV�
SHVVRDLV��PHVPR�DSyV�R�SHGLGR�GH�H[FOXVmR��FDVR�VHMD�QHFHVViULR�SDUD�FXPSULPHQWR�GH�REULJDo}HV�OHJDLV�H�
UHJXODPHQWDUHV��UHVROXomR�GH�GLVSXWDV��VHJXUDQoD�GH�SUHYHQomR�FRQWUD�IUDXGHV�H�JDUDQWLU�R�FXPSULPHQWR�GH�
FRQWUDWRV�

2V� 'DGRV� 3HVVRDLV� DUPD]HQDGRV� SHOD� .HSOHU� :HEHU� WHUmR� VHX� WUDWDPHQWR� HQFHUUDGR� QDV� VHJXLQWHV�
KLSyWHVHV�

x 9HULILFDomR�GH�TXH�D�ILQDOLGDGH�IRL�DOFDQoDGD�RX�GH�TXH�RV�GDGRV�GHL[DUDP�GH�VHU�QHFHVViULRV�RX�
SHUWLQHQWHV�DR�DOFDQFH�GD�ILQDOLGDGH�HVSHFtILFD�DOPHMDGD�
x )LP�GR�SHUtRGR�GH�WUDWDPHQWR�
x &RPXQLFDomR� GR� WLWXODU�� LQFOXVLYH� QR� H[HUFtFLR� GH� VHX� GLUHLWR� GH� UHYRJDomR� GR� FRQVHQWLPHQWR��
UHVJXDUGDGR�R�LQWHUHVVH�S~EOLFR�
x 'HWHUPLQDomR�GD�DXWRULGDGH�QDFLRQDO��TXDQGR�KRXYHU�YLRODomR�DR�GLVSRVWR�HP�/HL�
x $VVLP�WUDWDGRV�H�FXPSULGDV�DV�ILQDOLGDGHV�SDUD�TXDO�R�GDGR�IRL�IRUQHFLGR��SURFHGHU�VH�i H[FOXVmR��
QR kPELWR� H OLPLWHV� WpFQLFRV� GDV� DWLYLGDGHV�� VHQGR� SHUPLWLGD� D� FRQVHUYDomR� GRV� GDGRV� SDUD� DV�
VHJXLQWHV�ILQDOLGDGHV�
x &XPSULPHQWR�GH�REULJDomR�OHJDO�RX�UHJXODWyULD�SHOR�FRQWURODGRU�
x (VWXGR�SRU�yUJmR�GH�SHVTXLVD��JDUDQWLGD��VHPSUH�TXH�SRVVtYHO��D�DQRQLPL]DomR�GRV�GDGRV�
SHVVRDLV�
x 7UDQVIHUrQFLD�D�WHUFHLUR��GHVGH�TXH�UHVSHLWDGRV�RV�UHTXLVLWRV�GH�WUDWDPHQWR�GH�GDGRV�GLVSRVWRV�
QD�/*3'�
x 8VR�H[FOXVLYR�GR�FRQWURODGRU��YHGDGR�VHX�DFHVVR�SRU�WHUFHLUR��H�GHVGH�TXH�DQRQLPL]DGRV�RV�
GDGRV�

$V�LQIRUPDo}HV�FROHWDGDV�VmR�WUDWDGDV�DSHQDV�SRU�SURILVVLRQDLV�TXDOLILFDGRV�H�DXWRUL]DGRV�

�� 75$16)(5Ç1&,$�,17(51$&,21$/�'(�'$'26

$�.HSOHU�:HEHU� VRPHQWH UHDOL]DUi D� WUDQVIHUrQFLD� LQWHUQDFLRQDO� GH�'DGRV�3HVVRDLV� VH�QHFHVViULR�� H�� HP�
HVWULWD�REVHUYkQFLD�jV�KLSyWHVHV�SUHYLVWDV�QR�DUWLJR����GD�/HL��������������VHJXLQGR�DV�GLUHWUL]HV�GLVSRVWDV�
QR 3URFHGLPHQWR GH�7UDQVIHUrQFLD�,QWHUQDFLRQDO�GH�'DGRV�GD�&RPSDQKLD�
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��� ',5(,72�'26�7,78/$5(6

$�.HSOHU�:HEHU�HVWi�FRPSURPHWLGD�FRP�RV�GLUHLWRV�GRV�WLWXODUHV�

'H�DFRUGR�FRP�D�/HL�*HUDO�GH�3URWHomR�GH�'DGRV�3HVVRDLV��R�WLWXODU�WHP�GLUHLWR�jV�VHJXLQWHV�VROLFLWDo}HV��HP�
UHODomR�DRV�VHXV�GDGRV�SHVVRDLV�WUDWDGRV�SHOD�.HSOHU�:HEHU�

x &RQILUPDomR�GD�H[LVWrQFLD�GH�WUDWDPHQWR�
x $FHVVR�DRV�'DGRV�
x &RUUHomR�GH�'DGRV�LQFRPSOHWRV��LQH[DWRV�RX�GHVDWXDOL]DGRV�
x $QRQLPL]DomR�� EORTXHLR� RX� HOLPLQDomR� GH� 'DGRV� GHVQHFHVViULRV�� H[FHVVLYRV� RX� WUDWDGRV� HP�
GHVFRQIRUPLGDGH�FRP�D�OHL�
x 3RUWDELOLGDGH�GH�'DGRV�
x (OLPLQDomR�GRV�'DGRV�SHVVRDLV�WUDWDGRV�FRP�R�FRQVHQWLPHQWR�GR�7LWXODU�
x ,QIRUPDomR� GDV� HQWLGDGHV� S~EOLFDV� H� SULYDGDV� FRP� DV� TXDLV� R� FRQWURODGRU� UHDOL]RX� XVR�
FRPSDUWLOKDGR�GH�'DGRV�
x ,QIRUPDomR� VREUH� D� SRVVLELOLGDGH� GH� QmR� IRUQHFHU� FRQVHQWLPHQWR� H� VREUH� DV� FRQVHTXrQFLDV� GD�
QHJDWLYD UHYRJDomR�GR�FRQVHQWLPHQWR��QRV�WHUPRV�GD�/*3'�

2� WLWXODU� SRGHUi� H[HUFHU� RV� VHXV� GLUHLWRV� DWUDYpV� GR� VHJXLQWH OLQN GR &DQDO� GH� &RPXQLFDomR FRP� R�
(QFDUUHJDGR�GH�'DGRV��'32����KWWSV���FRQWDWRVHJXUR�FRP�EU�SULYDFLGDGHNHSOHUZHEHU�

(P� WRGRV� RV� FDVRV�� VHUmR� DGRWDGRV� SURFHGLPHQWRV� GH� VHJXUDQoD� TXH� YLVDP� LGHQWLILFDU�� UHFRQKHFHU� RX�
DXWHQWLFDU�R�VROLFLWDQWH��HQTXDQWR�WLWXODU�GH�GDGRV�SHVVRDLV��SRU�PHLR�GH�YHULILFDomR�GH�GDGRV�FDGDVWUDLV�H��
TXDQGR�QHFHVViULR��HQYLR�GH�GRFXPHQWDomR��7DO�SURFHGLPHQWR�WHP�FRPR�REMHWLYR�JDUDQWLU�TXH�QmR�KDYHUi�
TXDOTXHU�WLSR�GH�DFHVVR�LUUHJXODU�D�GDGRV�SHVVRDLV��$V�VROLFLWDo}HV GR�WLWXODU VHUmR�UHFHELGDV� DQDOLVDGDV H�
UHVSRQGLGDV SHOD�.HSOHU�:HEHU��QR�SUD]R�OHJDO�

��� 0(','$6�'(�6(*85$1d$

9LVDQGR� JDUDQWLU� D� LQWHJULGDGH� GDV� LQIRUPDo}HV� FROHWDGDV�� D� .HSOHU�:HEHU� XWLOL]D�PHLRV� DGHTXDGRV� SDUD�
JDUDQWLU�D�FRQILGHQFLDOLGDGH�H�VHJXUDQoD�GRV�'DGRV�3HVVRDLV�WUDWDGRV�

2V�GDGRV�SHVVRDLV�VHUmR�WUDWDGRV�DSHQDV�SRU�SHVVRDV�DXWRUL]DGDV�H�TXDOLILFDGDV�SDUD�R�WUDWDPHQWR��GHVGH�
TXH�R�WUDWDPHQWR�VHMD�QHFHVViULR�D�ILQDOLGDGH�TXH�VH�SUHWHQGH�FRP�RV�'DGRV�3HVVRDLV��

3DUD� WDQWR�� D� .HSOHU�:HEHU� DGRWD� PHGLGDV� GH� VHJXUDQoD�� WpFQLFDV� H� DGPLQLVWUDWLYDV� FRPSDWtYHLV� FRP� D�
OHJLVODomR�H�DV�PHOKRUHV�SUiWLFDV�SDUD�SURWHJHU�RV�GDGRV�SHVVRDLV��FRQVLGHUDQGR�VXD�QDWXUH]D��LPSHGLQGR�
TXDOTXHU�XWLOL]DomR��DFHVVR�RX�WUDWDPHQWR�QmR�DXWRUL]DGR��LQDGHTXDGR�RX�LOtFLWR�GRV�GDGRV�SHVVRDLV�

��� /(,6�$3/,&È9(,6�$6�23(5$d®(6�'(�75$7$0(172�'(�'$'26

$�3ROtWLFD�GH�3ULYDFLGDGH�GD�.HSOHU�:HEHU�HVWi�VRE FXPSULPHQWR�GH�OHJLVODo}HV�EUDVLOHLUDV��FRPR D�/*3'��
0DUFR�&LYLO GD�,QWHUQHW��OHLV�WUDEDOKLVWDV�H�RXWUDV�QRUPDV�YLJHQWHV��VHQGR�FRPSHWHQWH�R�IRUR�GH�GRPLFtOLR�GR�
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'DWD�3URWHFWLRQ�2IILFHU��'32� &RQVHOKR�GH�$GPLQLVWUDomR

WLWXODU� SDUD� GLULPLU� G~YLGDV� GHFRUUHQWHV� GHVWDV�� H�� HP� FDVR� GH� R 7LWXODU� QmR� UHVLGLU� QR� %UDVLO�� RV� FRQIOLWRV�
UHODFLRQDGRV�D�3ROtWLFD�GH�3ULYDFLGDGH�VHUmR�SURSRVWRV�H[FOXVLYDPHQWH�QR�)RUR�GD�&RPDUFD�GH�6mR�3DXOR �
63�

��� ',6326,d®(6�),1$,6

(P�FDVR�GH�G~YLGDV��YLRODomR�RX�VXVSHLWDV�GH�YLRODomR�j�3ROtWLFD�GH�3ULYDFLGDGH��EHP�FRPR�VROLFLWDo}HV��YRFr�
SRGHUi�QRV�FRQWDWDU�DWUDYpV�GR�H�PDLO��SULYDFLGDGH#NHSOHU�FRP�EU

9RFr� WDPEpP� SRGH� HQWUDU� HP� FRQWDWR� FRP� R� QRVVR� HQFDUUHJDGR� GH� GDGRV� DWUDYpV� GR� QRVVR� FDQDO� GH�
DWHQGLPHQWR�DR�WLWXODU��QR�OLQN�KWWSV���FRQWDWRVHJXUR�FRP�EU�SULYDFLGDGHNHSOHUZHEHU

$�SUHVHQWH�SROtWLFD�SDVVD�D�YLJRUDU�DSyV�D�DSURYDomR�GR�&RQVHOKR�GH�$GPLQLVWUDomR��HP�����TXLQ]H��GLDV�D�
FRQWDU� GD� GDWD� GH� SXEOLFDomR� QD� SODWDIRUPD� GR� 6(6XLW� H� QR� VLWH� FRUSRUDWLYR�
KWWSV���ZZZ�NHSOHU�FRP�EU�JRYHUQDQFD�SROLWLFDV�NZ�

(VWD�QRUPD�VXEVWLWXL�WRGDV�DV�QRUPDV�LQWHUQDV�YLJHQWHV�VREUH�R�DVVXQWR�TXH�HYHQWXDOPHQWH�VH�FRQWUDSRQKDP�
DR�TXH�IRL�DTXL�HVWDEHOHFLGR��

$�(PSUHVD�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�
VXEPHWLGR�D�QRYD�DSURYDomR��

(VWH�LQVWUXPHQWR�p�SDUWH�LQWHJUDQWH�GR�FRQWUDWR�GH�WUDEDOKR�H[LVWHQWH�HQWUH�R�FRODERUDGRU�H�D�.HSOHU�:HEHU��
WHQGR�D�SUHVHQWH�YLJrQFLD�YiOLGD�HQTXDQWR�YLJHQWH�R�FRQWUDWR�GH�WUDEDOKR�

4XDLVTXHU�RPLVV}HV��LQWHUSUHWDo}HV�H�H[FHo}HV�GHYHUmR�VHU�OHYDGDV�j�DSUHFLDomR�H�GHFLVmR�GR�&RPLVVmR GH�
3ULYDFLGDGH�
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��
$WXDOL]Do}HV�SDUD�DGHTXDomR�DR�1RYR�0HUFDGR�H�HP�HVWUXWXUDV�GD�

2UJDQL]DomR��&RPLWrV�H�&RPLVV}HV��
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