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0LFKHOOL�$QGUHROD &RQVHOKR�GH�$GPLQLVWUDomR

�� 2%-(7,92

2�REMHWLYR�GD�3ROtWLFD�GH�&RQWUDWDomR�H�*HVWmR�GH�7HUFHLURV�p�HVWDEHOHFHU�QRUPDV�H�RULHQWDo}HV�D�VHUHP�
REVHUYDGDV� SHORV� FRODERUDGRUHV�� FRQVHOKHLURV� H� GLUHWRUHV� GD� .HSOHU� :HEHU�� HP� WRGDV� DV� Do}HV��
QHJRFLDo}HV� H� SURFHVVRV� UHDOL]DGRV� MXQWR� D� 7HUFHLURV�� FRPR� IRUQHFHGRUHV�� SUHVWDGRUHV� GH� VHUYLoRV�
SDUFHLURV�GH�QHJyFLRV�

)D]HU�QHJyFLRV�FRP�7HUFHLURV�TXH�FRPSDUWLOKDP�RV�PHVPRV�FRPSURPLVVRV�FRP�D�pWLFD�H�LQWHJULGDGH�H�
HVWHMDP�HP�FRQIRUPLGDGH�FRP�DV�GLUHWUL]HV�HVWDEHOHFLGDV�QR�&yGLJR�GH�eWLFD�H�&RQGXWD�GD�.HSOHU�:HEHU��
R�TXDO�WDPEpP�p�DSOLFiYHO�DRV�7HUFHLURV��

3UHYHQLU� H� DGPLQLVWUDU� VLWXDo}HV� GH� RIHUHFLPHQWR� RX� UHFHELPHQWR� GH� SRWHQFLDLV� YDQWDJHQV� LQGHYLGDV��
YLVDQGR�PLWLJDU�RV�ULVFRV�UHSXWDFLRQDLV��RSHUDFLRQDLV�H�ILQDQFHLURV�DRV�TXDLV�D�.HSOHU�:HEHU�SRVVD HVWDU�
H[SRVWD��UHVJXDUGDQGR�WRGRV�RV�VHXV�FRODERUDGRUHV��FRQVHOKHLURV��GLUHWRUHV H�7HUFHLURV�

,PSHGLU�D�DVVRFLDomR�GD�PDUFD�.HSOHU�:HEHU�FRP�7HUFHLURV�TXH�SRVVDP� WUD]HU� ULVFRV� UHSXWDFLRQDLV�j�
&RPSDQKLD��GHVDERQDQGR�RX�FRPSURPHWHQGR�GH�IRUPD�QHJDWLYD�D�VXD�LPDJHP�SHUDQWH�R�PHUFDGR��

9LDELOL]DU�XPD�JHVWmR�VXVWHQWiYHO�H�HILFLHQWH�GH�WRGD�D�FDGHLD�GH�7HUFHLURV�FRP�RV�TXDLV�D�.HSOHU�:HEHU�
SRVVXD�UHODFLRQDPHQWR�

(VWDEHOHFHU DV�GLUHWUL]HV�SDUD�FRQWUDWDomR�GH�7HUFHLURV�SHOD�.HSOHU�:HEHU��GHVGH�D�VHOHomR�H�KRPRORJDomR�
GH�IRUQHFHGRUHV��DWp�R�SDJDPHQWR�SHORV�VHUYLoRV�SUHVWDGRV H�RX�IRUQHFLPHQWRV�

�� $%5$1*Ç1&,$

$SOLFD�VH� D� WRGRV� RV� FRODERUDGRUHV�� FRQVHOKHLURV� H� GLUHWRUHV� GD� .HSOHU�:HEHU�� EHP� FRPR� D� WRGRV� RV�
7HUFHLURV�TXH�GHVHMHP�UHDOL]DU�QHJyFLRV��QR�kPELWR�SULYDGR��FRP�D�.HSOHU�:HEHU��3DUD�GLUHWUL]HV�TXDQWR�j�
LQWHUDomR�FRP�$JHQWHV�3~EOLFRV�QR�kPELWR�GH�OLFLWDo}HV�H�FRQWUDWRV�S~EOLFRV��GHYH�VHU�FRQVXOWDGD D�3ROtWLFD�
$QWLFRUUXSomR�H� HP�FDVR�GH�G~YLGDV� D�iUHD�GH *RYHUQDQoD�	�&RPSOLDQFH�SRU�PHLR�GRV�GDGRV�GLVSRQtYHLV�
QR�LWHP�&DQDO�GH�eWLFD�

�� '(),1,d®(6

3DUD�ILQV�GHVVD�SROtWLFD��WHPRV�FRPR�GHILQLomR�GRV�WHUPRV�

(7� (VSHFLILFDomR�7pFQLFD�

(�SURFXUHPHQW� 6LVWHPD�GH�FRPSUD�YLD�:(%�

6$3��6LVWHPD�GH�JHVWmR�GD�&RPSDQKLD�

6$3�$ULED�&RQWUDFWV��6LVWHPD�GH�*HVWmR�GH�&RQWUDWRV�

32&$��3ROtWLFD�GR�&RQVHOKR�GH�$GPLQLVWUDomR�
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7(5&(,526�� WRGRV� RV� IRUQHFHGRUHV�� SUHVWDGRUHV� GH� VHUYLoRV �QR� TXH� VH� LQFOXHP�� HQWUH� RXWURV�� RV�
UHSUHVHQWDQWHV FRPHUFLDLV��VXEFRQWUDWDGRV��FRQVXOWRUHV��HPSUHJDGRV�WHUFHLUL]DGRV�GH�TXDOTXHU�QDWXUH]D��
H�SDUFHLURV�GH�QHJyFLRV��

&27$d­2� DWLYLGDGH�TXH�EXVFD�GHQWUR�GDV�PHOKRUHV�SUiWLFDV�D�REWHQomR�GH�RUoDPHQWRV��FRQGLo}HV�GH�
SDJDPHQWRV� SUD]RV�GH�HQWUHJD�H�WRGRV�RV�RXWURV�GHWDOKDPHQWRV�QHFHVViULRV�SDUD�D�FRQVHFXomR�GH�XPD�
FRPSUD H�RX�FRQWUDWDomR�

&2175$72��GRFXPHQWR�UHVXOWDQWH�GH�DFRUGR�FHOHEUDGR HQWUH�GXDV�RX�PDLV�SDUWHV��DV�TXDLV�DVVXPHP�
HQWUH�VL�GLUHLWRV�H�REULJDo}HV�

)251(&('25(6�� SHVVRDV� MXUtGLFDV� TXH� IRUQHFHP� RX� IRUQHFHUmR� PDWHULDLV� H�RX VHUYLoRV� SDUD� D�
&RPSDQKLD�

25d$0(172��DYDOLDomR�RX�FiOFXOR�DQWHFLSDGR�GH�FXVWRV�H�RX�GHVSHVDV�GH�XPD�GHWHUPLQDGD�GHPDQGD�

25'(0�'(�&2035$� GRFXPHQWR�FRPHUFLDO�TXH�IRUPDOL]D�R�DWR�GD�FRPSUD�GH�PDWHULDO�RX�VHUYLoR FRP�
GHWHUPLQDGR�IRUQHFHGRU�

5(48,6,d­2�'(�&2035$�� IRUPDOL]DomR�GD�QHFHVVLGDGH�GD�DTXLVLomR�GH�XP�PDWHULDO�H�RX�VHUYLoR GH�
GHWHUPLQDGD�iUHD�GD�&RPSDQKLD��VHQGR�VXMHLWD�j DSURYDomR�

'8(�',/,*(1&(�� p 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�

�� ,1)250$d­2�'2&80(17$'$

�� '(6(192/9,0(172�'2�7(0$

$� FRQWUDWDomR� GH� HPSUHVDV� 3UHVWDGRUDV� GH� 6HUYLoRV� H�RX� )RUQHFHGRUHV� GH� 3URGXWRV�� LQWHUQRV� RX�
H[WHUQRV��FRQWtQXRV�RX�HYHQWXDLV��RSHUDFLRQDLV�RX�QmR�RSHUDFLRQDLV��VHJXLUi�RV�FULWpULRV�HVWDEHOHFLGRV�
QRV�VHJXLQWHV�SURFHGLPHQWRV��D�GHSHQGHU�GD�H[LVWrQFLD�GH�UHTXLVLWRV�HVSHFtILFRV�GH�VD~GH��VHJXUDQoD�

ÈUHD� -XUtGLFR��*RYHUQDQoD�H�&RPSOLDQFH

1� ,'(17,),&$d­2

$50$=(1$0(172�
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3527(d­2�
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H� PHLR� DPELHQWH�� H�RX DIHWDU� D� TXDOLGDGH� GR� SURGXWR� .HSOHU� :HEHU�� FRQIRUPH� VHJXH��

��� &RQFRUUrQFLD�± FULWpULRV�GH�VHOHomR�GH�)RUQHFHGRUHV�

3DUD�R�SURFHVVR�GH�FRQWUDWDomR�GH�EHQV�RX�VHUYLoRV�GH� WHUFHLURV��p�QHFHVViULR�TXH�VHMDP�UHDOL]DGDV�
FRWDo}HV�SDUD�GHILQLomR�GR�IRUQHFHGRU��$�TXDQWLGDGH�GH�FRWDo}HV�GHSHQGH�GR�YDORU�GR�3HGLGR�GH�&RPSUD�
H�RX�&RQWUDWR�D�VHU� ILUPDGR�FRP�R�IRUQHFHGRU��GHYHQGR�VHJXLU�D�DOoDGD�GHILQLGD�QR�3URFHGLPHQWR�GH�
$TXLVLo}HV �*6352�������

$V�FRWDo}HV�REULJDWyULDV�GHYHP�VHU�IRUPDOL]DGDV�QR�3HGLGR�GH�&RPSUD��JDUDQWLQGR�D�HYLGHQFLDomR�GD�
FRQFRUUrQFLD�UHDOL]DGD�

3DUD�VHOHomR�GR�IRUQHFHGRU�YHQFHGRU��GHYHU�VH�i�FRQVLGHUDU�RV�FULWpULRV GH�����SUHoR������TXDOLILFDomR�
WpFQLFD�H�����FRQGLomR�GH�SDJDPHQWR��

&DVR� QmR� VHMD� SRVVtYHO� UHDOL]DU� R� Q~PHUR� GH� FRWDo}HV� HVWDEHOHFLGR� QR� 3URFHGLPHQWR� GH� $TXLVLo}HV�
�*6352� ����� GHYLGR� DR� FULWpULR ���� UHVWULomR� GH�PHUFDGR� H�RX� ���� H[FOXVLYLGDGH� WpFQLFD�� GHYHUi� VHU�
DQH[DGD DR�3HGLGR�GH�&RPSUD�D�MXVWLILFDWLYD�GD�iUHD FRQWUDWDQWH SDUD�D�VHOHomR�GR�IRUQHFHGRU��FRP�D�
DSURYDomR�GH�SHOR�PHQRV���JHVWRU�GD�iUHD FRQWUDWDQWH�

2V� FULWpULRV� GH� VHOHomR�GR� IRUQHFHGRU� GHYHP�VHU� IRUPDOL]DGRV� QR�3HGLGR� GH�&RPSUD� YLD� VLVWHPD GH�
FRPSUDV��FRP�D�PHQomR�DR�FULWpULR�HVFROKLGR�SDUD�VHOHomR�GR�IRUQHFHGRU�

��� &DGDVWUR��'XH�'LOLJHQFH GH�,QWHJULGDGH��KRPRORJDomR H�TXDOLILFDomR GH�)RUQHFHGRUHV

����� &DGDVWUR GH�)RUQHFHGRUHV

3DUD� TXH� D� FRPSUD� RX� FRQWUDWDomR� GH� VHUYLoRV� VHMD� HIHWXDGD�� p� QHFHVViULR� TXH� R� IRUQHFHGRU� HVWHMD�
GHYLGDPHQWH� FDGDVWUDGR� QR� VLVWHPD� GH� FRPSUDV GD� .HSOHU� :HEHU�� H� PDQWHQKD VHXV� UHJLVWURV
DWXDOL]DGRV��

2 FDGDVWUR� GHYH� VHU� UHDOL]DGR� LQLFLDOPHQWH� SHOR� IRUQHFHGRU QR� 3RUWDO� GH� &RPSUDV�� SUHHQFKHQGR� RV�
FDPSRV�REULJDWyULRV�GHWHUPLQDGRV H�R�)RUPXOiULR�GH�'XH�'LOLJHQFH GH�,QWHJULGDGH��

$�DSURYDomR�GR�FDGDVWUR�LQLFLDO�VHUi�UHDOL]DGD�SHOD�HTXLSH�GH�6XSULPHQWRV�H�RX�&DGDVWUR��QmR�GHYHQGR�
XOWUDSDVVDU�R�SUD]R�GH���GLDV ~WHLV��

$V� LQIRUPDo}HV� LQVHULGDV�QR�FDGDVWUR�GH� IRUQHFHGRUHV�GHYHP�VHU�YHUGDGHLUDV�� LG{QHDV�H�FRQGL]HQWHV�
FRP�D�UHDOLGDGH�GR�IRUQHFHGRU��

����� 'XH�'LOLJHQFH GH�,QWHJULGDGH

WƌĞƐƚĂĚŽƌĞƐ�ĚĞ�^ĞƌǀŝĕŽƐ�
ͬ�&ŽƌŶĞĐĞĚŽƌĞƐ�ĚĞ�

WƌŽĚƵƚŽƐ

�&�d��Ă�ƋƵĂůŝĚĂĚĞ�ĚŽ�
WƌŽĚƵƚŽ�<t

'YWZK�ϬϬϴŝ�Ͳ
WƌŽĐĞĚŝŵĞŶƚŽ�ĚĞ�

&ŽƌŶĞĐĞĚŽƌĞƐ�ĚĂ�<ĞƉůĞƌ�
tĞďĞƌ

WK^^h/�ƌĞƋƵŝƐŝƚŽ�ĚĞ�
^ĂƷĚĞ͕�^ĞŐƵƌĂŶĕĂ�Ğ�
DĞŝŽ��ŵďŝĞŶƚĞ

'/WZK�Ϭϭϭ�Ͳ
WƌŽĐĞĚŝŵĞŶƚŽ�ĚĞ�
^ĂƷĚĞ͕�^ĞŐƵƌĂŶĕĂ�Ğ�

DĞŝŽ��ŵďŝĞŶƚĞĂ͕�ƉĂƌĂ�
YƵĂůŝĨŝĐĂĕĆŽ�Ğ�
�ǀĂůŝĂĕĆŽ�ĚĞ�
&ŽƌŶĞĐĞĚŽƌĞƐ
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$�.HSOHU�:HEHU�VXEPHWHUi�VHXV�IRUQHFHGRUHV�H�WRGDV�DV�WUDQVDo}HV�TXH�HQYROYDP�DTXLVLo}HV�GH�QRYRV�
QHJyFLRV� D� XP� SURFHVVR� GH� 'XH� 'LOLJHQFH�� 2� SURFHVVR� GH� 'XH� 'LOLJHQFH�� GHVFULWR� QD� 3ROtWLFD�
$QWLFRUUXSomR�H�$QWLVVXERUQR��32&$������WHP�SRU�REMHWLYR�DQDOLVDU�R IRUQHFHGRU�SDUD�LGHQWLILFDU�SRVVtYHLV�
ULVFRV��DWUDYpV�GR�IRUPXOiULR�GR�)RUPXOiULR�GH�'XH�'LOLJHQFH GH�,QWHJULGDGH��PHGLQGR�RV�HVIRUoRV�GRV�
WHUFHLURV�H�IRUQHFHGRUHV�TXDQWR�D�LPSOHPHQWDomR�GH�XP�3URJUDPD�GH�,QWHJULGDGH� $OJXQV�IRUQHFHGRUHV�
RX�RSRUWXQLGDGHV�GH�QHJyFLRV�SRGHP�VHU�VXEPHWLGRV�D�XP�QtYHO�DGLFLRQDO�GH�'XH�'LOLJHQFH��D�GHSHQGHU�
GR� UHVXOWDGR� GD� DQiOLVH� LQLFLDO� UHDOL]DGD�� 2� QtYHO�� D� H[WHQVmR� H� FRPR� GHYHUi� VHU� VROLFLWDGD� VHUi�
GHWHUPLQDGR�SHOD�iUHD�GH�&RPSOLDQFH��FRP�EDVH�QRV�GRFXPHQWRV�QRUPDWLYRV�GD�iUHD��$OpP�GLVVR��D�
GLOLJrQFLD�SRGHUi�VHU�HVWHQGLGD�D�YHULILFDomR�GR�KLVWyULFR�GH�SUiWLFD�GH�DWRV�GH�FRUUXSomR�H� IUDXGH�GR�
TXDGUR�VRFLHWiULR�GDV�HPSUHVDV�DYDOLDGDV�
$�SDUWLU�GR�UHVXOWDGR�GD�'XH�'LOLJHQFH��KDYHQGR�UHVSRVWDV�SRVLWLYDV�SDUD�RV�LWHQV�����H�����GR�)RUPXOiULR��
D iUHD� GH� &RPSOLDQFH� GHYHUi� VHU� DFLRQDGD� SDUD� HPLWLU DV� UHFRPHQGDo}HV� H� MXVWLILFDWLYDV� TXDQWR� j�
FRQWUDWDomR� RX� QmR� GR� 7HUFHLUR�� EHP� FRPR� HYHQWXDLV�PHGLGDV� TXH� GHYHUmR� VHU� DGRWDGDV� SHOD� iUHD
FRQWUDWDQWH�FRP�D�ILQDOLGDGH�GH�PLQLPL]DU�SRWHQFLDLV�ULVFRV�LGHQWLILFDGRV�

����� +RPRORJDomR GH�)RUQHFHGRUHV

$�.HSOHU�:HEHU�KRPRORJD�H�TXDOLILFD�VHXV�IRUQHFHGRUHV�GH�DFRUGR�FRP�D�QRUPD�GD�$%17�,62�������
$SyV�R�FDGDVWUR�LQLFLDO�GR�IRUQHFHGRU H�UHDOL]DomR�GR�SURFHVVR�GH�'XH�'LOLJHQFH��HVWDQGR�DXWRUL]DGD�D�
FRQWUDWDomR�� DV� UHVSHFWLYDV� iUHDV� UHTXLVLWDQWHV� GRV VHUYLoRV� H�RX� SURGXWRV� GHYHP VROLFLWDU� DRV�
IRUQHFHGRUHV� D� GRFXPHQWDomR� QHFHVViULD� SDUD� UHDOL]DU� D� KDELOLWDomR� GR� IRUQHFHGRU�� GH�PDQHLUD� TXH�
DWHVWH� DV� GHYLGDV� TXDOLILFDo}HV� WpFQLFDV� H� SURILVVLRQDLV� GR� PHVPR�� FRQIRUPH� HVWDEHOHFLGRV� QRV�
3URFHGLPHQWRV�*,352�����H�RX�*4352����L��

7DO�YHULILFDomR�GHYH�VHU�FRQGL]HQWH�FRP�R�REMHWR�GH�LQWHUHVVH��GH�IRUPD�D�QmR�OLPLWDU�D�FRPSHWLomR��H�
DSHQDV�FRP�D�ILQDOLGDGH�GH�JDUDQWLU�TXH�R�IRUQHFHGRU�GHWHQKD�FDSDFLGDGH�SDUD�VXSULU�D�GHPDQGD�

3DUD� ILQV� GH� KRPRORJDomR� GR� IRUQHFHGRU�� HVWH� GHYHUi� DQH[DU� DR� 3RUWDO� GH� &RPSUDV� RX� HQYLDU� DR�
6XSULPHQWRV�RV�GRFXPHQWRV UHODFLRQDGRV�QR�3URFHGLPHQWR�GH�$TXLVLomR��*6352�������

����� 4XDOLILFDomR GH�)RUQHFHGRUHV

2�SURFHVVR�GH�TXDOLILFDomR�GRV�IRUQHFHGRUHV�p�UHDOL]DGR�HP�PRPHQWR�SRVWHULRU�D�KRPRORJDomR DWUDYpV�
GH� DQiOLVH� GD� GRFXPHQWDomR� GH� TXDOLILFDomR�� QHFHVViULD� j� FRPSURYDomR� GD� FDSDFLGDGH� WpFQLFD� H�
LGRQHLGDGH� GR� IRUQHFHGRU�� 2� SURFHVVR� GH� 4XDOLILFDomR GHYHUi� VHU� UHDOL]DGR� SDUD� RV� IRUQHFHGRUHV
SURGXWLYRV� H� SUHVWDGRUHV� GH� VHUYLoRV� HP� JHUDO� GH� DFRUGR� FRP� RV� SURFHGLPHQWRV� *,352� ���� H�RX�
*4352� ���L� LPSRUWDQWH� UHVVDOWDU� TXH� SDUD� DV� WUDQVSRUWDGRUDV�� VHUmR� TXDOLILFDGDV� FRQIRUPH� R�
SURFHGLPHQWR�*4352���� H�HVWHV�GHYHUmR�GDU FLrQFLD�DR�&yGLJR�GH�eWLFD�H�&RQGXWD�GD�.HSOHU :HEHU��
DWHQGHQGR�LQWHJUDOPHQWH�RV�VHXV�UHTXLVLWRV��

��� &RQIOLWR�GH�LQWHUHVVHV

$�.HSOHU�:HEHU�HVWi�FRPSURPHWLGD�HP�LGHQWLILFDU�H�JHUHQFLDU�FRQIOLWRV�GH�LQWHUHVVHV�H�WRGDV�DV�VLWXDo}HV�
TXH�SRVVDP�LQIOXHQFLDU�D�FRQGXomR�GRV�QHJyFLRV��$R�LGHQWLILFDU�DOJXPD�VLWXDomR�TXH�FRQILJXUH�FRQIOLWR�
GH�LQWHUHVVHV��R�FRODERUDGRU RX�WHUFHLUR GHYHUi�LPHGLDWDPHQWH�UHODWDU�D�RFRUUrQFLD�SRU�PHLR�GR�&DQDO�GH�
eWLFD GD�.HSOHU�:HEHU��DWUDYpV�GR�OLQN�KWWSV���ZZZ�FRQWDWRVHJXUR�FRP�EU�NHSOHUZHEHU��
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2 UHODWRU�GHYHUi�VH�DEVWHU�GH�TXDLVTXHU�GLVFXVV}HV�H�GHFLV}HV�VREUH�R�WHPD�FRQIOLWDQWH��VHQGR�YHGDGR�
WHQWDU�LQIOXHQFLDU��GH�TXDOTXHU�PDQHLUD��D�GHFLVmR�GR�FROHJLDGR�RX�GR�WRPDGRU�GH�GHFLVmR�DFHUFD�GR�WHPD�
FRQIOLWDQWH��

$ iUHD� GH�*RYHUQDQoD�H�&RPSOLDQFH VHUi DFLRQDGD�SDUD� UHFRPHQGDomR� H� OLPLWDomR� GRV� FRQIOLWRV� GH�
LQWHUHVVH��HP�FRQMXQWR�FRP�D�&RPLVVmR�GH�,QWHJULGDGH��

2V�DVSHFWRV�GH�&RQIOLWR�GH�,QWHUHVVHV�HVWmR�GHVFULWRV�QD�3ROtWLFD�GH�3UHYHQomR�GH�&RQIOLWR�GH�,QWHUHVVHV�
�32&$�������

��� 5HTXLVLomR�H�3HGLGR�GH�&RPSUDV

$V�UHTXLVLo}HV�GH�FRPSUDV��VHMD�SDUD�VHUYLoRV�H�RX�EHQV�GHYHUmR�VHU�UHDOL]DGDV SHODV�iUHDV�FRQWUDWDQWHV��
FRQWHQGR�DV�HVSHFLILFDo}HV�WpFQLFDV�GR�SURGXWR�H�RX�VHUYLoR��LQGLFDomR�GH�TXDQWLGDGH��H IRUQHFHGRUHV�
�TXDQGR�FDEtYHO���$�iUHD�FRQWUDWDQWH�GHYHUi�DFLRQDU�D�HTXLSH�GH�6D~GH� 6HJXUDQoD�GR�7UDEDOKR H�0HLR�
$PELHQWH�� TXDQGR� DSOLFiYHO�� SDUD DX[tOLR QR� SUHHQFKLPHQWR� GDV� HVSHFLILFDo}HV� WpFQLFDV H�RX� GHPDLV�
LQIRUPDo}HV�GD�UHTXLVLomR�GH�FRPSUD��

$� iUHD� GH� 6XSULPHQWRV� p� UHVSRQViYHO� SRU� DQDOLVDU� DV� 5HTXLVLo}HV� GH� &RPSUD�� DVVLP� FRPR� D�
GRFXPHQWDomR�VXSRUWH��HVSHFLILFDo}HV�WpFQLFDV�FDEtYHLV���DYDOLDQGR�MXQWR�DR�IRUQHFHGRU�VXD�FDSDFLGDGH�
WpFQLFD�H�ILQDQFHLUD�SDUD�DWHQGLPHQWR�GR�TXDQWR�UHTXHULGR�SHOD�.HSOHU�:HEHU��

$� iUHD� GH� 6XSULPHQWRV� WDPEpP� p� UHVSRQViYHO� SHOD� IRUPDOL]DomR� GDV� FRWDo}HV� UHDOL]DGDV� GHQWUR� GD�
UHTXLVLomR�GH�FRPSUD��FRQIRUPH�FULWpULRV�GHWHUPLQDGRV�QHVWD�3ROtWLFD��2V�JDQKRV�FRPHUFLDLV�REWLGRV�FRP�
D�QHJRFLDomR��FDVR�RFRUUDP��GHYHP�VHU�UHJLVWUDGRV�WDPEpP�QD�5HTXLVLomR�GH�&RPSUD��MXQWDPHQWH�FRP�
WRGDV�DV�SURSRVWDV�DQH[DGDV�H�R�UHVXOWDGR�GD�FRQFRUUrQFLD��

$R� UHDOL]DU�D� UHTXLVLomR��D�iUHD�VROLFLWDQWH GHYH� OHYDU�HP�FRQVLGHUDomR�R� WHPSR�PpGLR�GH�FRPSUD�GR�
PDWHULDO�H�RX�VHUYLoR��FRWDomR��DSURYDomR�H�VHOHomR�GR�IRUQHFHGRU H�SURFHVVR�GH�FRQWUDWDomR�

(P�FDVR�GH�TXDOTXHU�UHWLILFDomR�GD�UHTXLVLomR��R�SURFHVVR�GHYH�UHWRUQDU�DR�LQtFLR��VHQGR�QHFHVViULD�QRYD�
DSURYDomR�GD�UHTXLVLomR�H��FRQVHTXHQWHPHQWH��]HUDQGR�D�FRQWDJHP�GR�WHPSR�GH�UHSRVLomR�

��� $OoDGDV�GH�DSURYDomR

$�SDUWLU� GD� DQiOLVH� H� VHOHomR�GR� IRUQHFHGRU�� R 3HGLGR� GH &RPSUD� p� GLUHFLRQDGR SDUD� DV� DSURYDo}HV�
LQWHUQDV�GD .HSOHU�:HEHU��FRQIRUPH�DOoDGDV�GHILQLGDV�QR�3URFHGLPHQWR�GH�$TXLVLomR��*6352������

$�VXEPLVVmR�GR�3HGLGR�GH�&RPSUDV�jV�DOoDGDV�GH�DSURYDomR�p REULJDWyULD SDUD�WRGD�H�TXDOTXHU�FRPSUD��
VHMD�GH�EHQV�RX�GH�VHUYLoRV�� $V�DOoDGDV�GH�DSURYDo}HV VHUmR�FXPXODWLYDV��GHYHQGR�SDVVDU�SRU�WRGRV�RV�
DSURYDGRUHV�GHILQLGRV�QR�SURFHGLPHQWR�H�FRQIRUPH�SDUDPHWUL]Do}HV�VLVWrPLFDV�

��� )RUPDOL]DomR�&RQWUDWXDO

$�IRUPDOL]DomR�GDV�FRQWUDWDo}HV�GH�VHUYLoRV�H�RX�FRPSUDV�GH�PDWHULDLV�GHYHP�RFRUUHU�GD�VHJXLQWH�
IRUPD�
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4XDGUR�5HVXPR�� )RUPDOL]DomR�FRQWUDWXDO

)RUPDOL]DomR 9DORU 3HUtRGR
5LVFR�

2SHUDFLRQDO
5LVFR�

)RUQHFHGRU

3HGLGR�GH�
&RPSUD��$FHLWH�

$Wp�5�����PLO�
UHDLV

$Wp����PHVHV 6HP�ULVFR 5LVFR�EDL[R

&RQWUDWR $Wp�5�����PLO $Wp����PHVHV &RP�5LVFR $OWR�5LVFR

&RQWUDWR
$FLPD�GH�5�����

PLO�UHDLV
� � �

&RQWUDWR�*XDUGD�
&KXYD

7DEHOD�GH�SUHoR $Wp����PHVHV � �

3HGLGR�GH�&RPSUD �DFHLWH�� FRQWUDWDo}HV�QR�YDORU�GH�DWp�5�������������VHP�ULVFR RSHUDFLRQDO DWUHODGR
�FRQIRUPH (VSHFLILFDomR�7pFQLFD�GD�iUHD�VROLFLWDQWH�� QmR�VXSHULRU�D����PHVHV H�IRUQHFHGRUHV�GH�EDL[R�
ULVFR �����3DUD�FDVRV�HP�TXH KRXYHU�DSHQDV�R�3HGLGR�GH�&RPSUD��DFHLWH���VHP�FRQWUDWR�IRUPDO�DWUHODGR��
R�IRUQHFHGRU�GHYHUi�WHU�R�FDGDVWUR�DWXDOL]DGR QR�3RUWDO�GH�6XSULPHQWRV��VHP�UHVWULo}HV��$�H[LVWrQFLD�GR�
ULVFR�RSHUDFLRQDO�HVWi�DWUHODGD�D�SUHVWDomR�GH�VHUYLoR�GR�IRUQHFHGRU QD�SODQWD��H�GHYH�VHU�LQIRUPDGD�SHOD�
HTXLSH�VROLFLWDQWH�QR�PRPHQWR�GD�HODERUDomR�GD�HVSHFLILFDomR�WpFQLFD��

&RQWUDWR�GH�3UHVWDomR�GH�6HUYLoR �FRQWUDWR��� FRQWUDWDo}HV�FRP�YDORUHV�DWp�5� ���������� �GH]�PLO�
UHDLV���QmR�VXSHULRU�D����PHVHV��FRP�ULVFR�RSHUDFLRQDO�H�DOWR�ULVFR������$�H[LVWrQFLD�GR�ULVFR�RSHUDFLRQDO�
HVWi�DWUHODGD�D�SUHVWDomR�GH�VHUYLoR�GR�IRUQHFHGRU�QD�SODQWD��H�GHYH�VHU�LQIRUPDGD�SHOD�HTXLSH�VROLFLWDQWH�
QR�PRPHQWR�GD�HODERUDomR�GD�HVSHFLILFDomR�WpFQLFD� 3DUD�HVVH�WLSR�GH�FRQWUDWDomR��DV�PLQXWDV�GHYHP�
VHJXLU� R� SDGUmR� GHILQLGR� SHOR� -XUtGLFR� LQWHUQR� GD�.HSOHU�:HEHU�� SDVVDQGR� SHOR� IOX[R� GH� DQiOLVH� H�RX�
DVVLQDWXUDV�GHILQLGR�QR�3URFHGLPHQWR�SDUD�&RQWUDWRV��-5352�������2V�FRQWUDWRV�GHYHUmR�VHU�DVVLQDGRV��
SUHIHUHQFLDOPHQWH��SHOD�*HUrQFLD�FRQWUDWDQWH��VHQGR�TXH�HP�FDVR�GH�FRQVXOWRULD�REULJDWRULDPHQWH�SRU�QR�
PtQLPR�XP�GLUHWRU��

&RQWUDWR�GH�3UHVWDomR�GH�6HUYLoRV��FRQWUDWR���FRQWUDWDo}HV�FRP�YDORUHV�DFLPD�GH�5� �����������GH]�
PLO�UHDLV��H�RX�TXH�XOWUDSDVVHP�R�SHUtRGR�GH�SUHVWDomR�GH����PHVHV �PHGLDQWH�DXWRUL]DomR�GD�*HUrQFLD�
H�RX�'LUHWRULD���3DUD�HVVH�WLSR�GH�FRQWUDWDomR��DV�PLQXWDV�GHYHP�VHJXLU�R�SDGUmR�GHILQLGR�SHOR�-XUtGLFR
LQWHUQR GD�.HSOHU�:HEHU��SDVVDQGR�SHOR�IOX[R�GH�DQiOLVH�H�RX�DVVLQDWXUDV�GHILQLGR�QR�3URFHGLPHQWR�SDUD�
&RQWUDWRV� �-5352� ����� 2V� FRQWUDWRV� GHYHUmR� VHU� DVVLQDGRV�� SUHIHUHQFLDOPHQWH�� SHOD� *HUrQFLD�
FRQWUDWDQWH��VHQGR�TXH�HP�FDVR�GH�FRQVXOWRULD REULJDWRULDPHQWH�SRU�QR�PtQLPR�XP�GLUHWRU��

&RQWUDWR�*XDUGD�&KXYD �FRQWUDWR�� FRQWUDWDo}HV�GH�VHUYLoRV�H�RX�SURGXWRV�FRQWtQXRV�SRU�����GR]H��
PHVHV��3DUD�HVVHV�FRQWUDWRV��GHYHUi�VHU�HVWDEHOHFLGR�MXQWR�DR�IRUQHFHGRU�XPD�WDEHOD�GH�SUHoRV SDUD�RV�
���PHVHV�GH�SUHVWDomR�GR�VHUYLoR�H�RX�SURGXWRV��D�VHUHP�ODQoDGRV�YLD�%ROHWLP�GH�0HGLomR��1mR�VHUmR�
SDJRV� YDORUHV� GH� VHUYLoRV� H�RX� EHQV� TXH� QmR� LQWHJUDUHP� D� WDEHOD� GH� SUHoRV� HVWLSXODGD� 2V� DGLWLYRV�
FRQWUDWXDLV� GHFRUUHQWHV�GH� FRQWUDWRV� JXDUGD�FKXYD�GHYHUmR� SDVVDU� SRU�QRYD�DSURYDomR�� VHJXLQGR� DV�
DOoDGDV�GHWHUPLQDGDV�QR�3URFHGLPHQWR�GH�$TXLVLomR��*6352�������
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1mR�VHUmR�UHDOL]DGRV�FRQWUDWRV�*XDUGD�&KXYD�FRP�HPSUHVDV�GH�FRQVXOWRULD��

&ODVVLILFDomR�GR�5LVFR�

����*UXSR�GH�%DL[R�5LVFR�

,QWHJUDP�R�UHIHULGR�JUXSR�

x )RUQHFHGRUHV� TXH� WHQKDP� FRQWUDWRV� DWLYRV� FRP� D� .HSOHU� :HEHU�� H� FRP� DYDOLDomR� GH�
VHUYLoRV�VDWLVIDWyULD�

x $WLYLGDGHV�GH�EDL[R�ULVFR�j�QtYHO�GH�6D~GH� 6HJXUDQoD�GR�7UDEDOKR H�0HLR�$PELHQWH H�RX�
TXH�QmR�H[LMDP�FHUWLILFDo}HV�GH�1RUPDV�5HJXODGRUDV�

����*UXSR�GH�$OWR�5LVFR

,QWHJUDP�R�*UXSR�GH�$OWR�5LVFR�DV�SHVVRDV�MXUtGLFDV��FXMD�H[HFXomR�GR�FRQWUDWR�SRVVD�HQYROYHU�XPD�GDV�
VHJXLQWHV�VLWXDo}HV��

x $WLYLGDGHV�TXH�H[LMDP�FHUWLILFDomR�GH�1RUPDV�5HJXODGRUDV�GRV�IRUQHFHGRUHV H�RX�DWLYLGDGHV�
TXH�VHMDP�FODVVLILFDGDV�FRPR�ULVFR�DOWR�SHOD�iUHD�GH�6D~GH� 6HJXUDQoD�GR�7UDEDOKR H�0HLR�
$PELHQWH�

x (PSUHVD�H�RX LQWHJUDQWHV�GR�TXDGUR�VRFLHWiULR��TXH�QmR�DWHQGDP�RV�SDGU}HV�GH�LQWHJULGDGH�
GHWHUPLQDGRV�SHOD�&RPSDQKLD��FRQIRUPH�HVWDEHOHFLGR�QR�)RUPXOiULR�GH�'XH�'LOLJHQFH GH�
,QWHJULGDGH�

x $WLYLGDGHV�TXH H[LMDP WUDWDPHQWRV�GH�GDGRV SHVVRDLV��FRQIRUPH�GHILQLGR�QD�/HL�*HUDO�GH�
3URWHomR� GH� 'DGRV� �³/*3'´��� /HL� ������������ H� 3ROtWLFD� GH� 3ULYDFLGDGH� H� 3URWHomR� GH�
'DGRV�3HVVRDLV��32&$������

x )RUQHFHGRUHV� TXH� WHQKDP� GHPDQGDV DGPLQLVWUDWLYRV� H�RX� MXGLFLDLV� H�RX� KLVWyULFRV� HP�
GHVIDYRU�GD .HSOHU�:HEHU�

x )RUQHFHGRUHV�H�WHUFHLURV�TXH�VH�HQTXDGUHP�QDV�SDUFHULDV�GH�FRQVyUFLRV��DVVRFLDo}HV��MRLQW�
YHQWXUHV�H�VRFLHGDGHV�GH�SURSyVLWR�HVSHFtILFR�

$ .HSOHU�:HEHU�SRGH�GHFLGLU�SRU�DOWHUDU�D�FODVVLILFDomR�GH�ULVFR�GR�WHUFHLUR�EDVHDQGR�VH�QRV�UHVXOWDGRV�
REWLGRV�QD�HWDSD�GH�'XH�'LOLJHQFH��(P�FDVR�GH�SUpYLR�HQYROYLPHQWR�FRP�FRUUXSomR�ULVFR�GH�FRUUXSomR��
R�WHUFHLUR�SRGHUi�VHU�HQTXDGUDGR�HP�FDWHJRULD�GH�$OWR 5LVFR��PHVPR�TXH�SRVVXD�FRQWUDWR�DWLYR�FRP�D�
.HSOHU�:HEHU��6HUi�SULRUL]DGR�D�SDUFHLUD�FRP�IRUQHFHGRUHV�TXH�DSUHVHQWHP�PHQRU�ULVFR�GH�LQWHJULGDGH��
HP�OLQKD�FRP�RV�REMHWLYRV�GH�QHJyFLR��6H�QHFHVViULR RSWDU�SHOD FRQWUDWDomR�GH�WHUFHLURV�TXH�DSUHVHQWHP�
DOWR�ULVFR�GH�LQWHJULGDGH��HVVHV�GHYHUmR�VHU�VXSHUYLVLRQDGRV��HP�SHULRGLFLGDGH�D�VHU�GHILQLGD� SRGHQGR�
VHJXLU R�IOX[R�GH UHQRYDomR�GRV�FRQWUDWRV�

��� 6XEFRQWUDWDo}HV

2V�VHUYLoRV�TXH� IRUHP�FRQWUDWDGRV�DWUDYpV�GD�PRGDOLGDGH� ³VXEFRQWUDWDo}HV´��GHYHUmR VHU�DQDOLVDGRV�
SHOD�HTXLSH�GH�6XSULPHQWRV��-XUtGLFR�H�*HQWH�H�*HVWmR��3DUD�TXH�HVVD�PRGDOLGDGH�GH�FRQWUDWDomR�VHMD�
UHDOL]DGD��D�HPSUHVD�IRUQHFHGRUD�H�RX�UHVSRQViYHO�GHYHUi�HQYLDU�D�GRFXPHQWDomR�QHFHVViULD��LQFOXVLYH�
GD�HPSUHVD�VXEFRQWUDWDGD� SDUD�DYDOLDomR�GH�YLDELOLGDGH�ILQDQFHLUD�H�WpFQLFD��FRQIRUPH�GHWHUPLQDGR�QRV
WySLFRV GH�+RPRORJDomR H 4XDOLILFDomR�GH�)RUQHFHGRUHV�GHVWD�SROtWLFD��
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$LQGD��RV�SUHVWDGRUHV�GH�VHUYLoR�TXH�IRUHP�GLUHFLRQDGRV�SDUD�D�SUHVWDomR�GH�VHUYLoR�GHYHP�DWHQGHU�WRGD�
D� GRFXPHQWDomR� SUHOLPLQDU� SDUD� SUHVWDomR� GRV� VHUYLoRV�� FRQIRUPH� GHWHUPLQDGR� QR� 3URFHGLPHQWR� GH�
6D~GH��6HJXUDQoD�H�0HLR�$PELHQWH�SDUD�4XDOLILFDomR�H�$YDOLDomR�GH�)RUQHFHGRUHV��*,352�������

��� &RQWUDWDo}HV�YLQFXODGDV�D�HQWHV�S~EOLFRV

7RGDV�DV�FRQWUDWDo}HV�TXH�SRVVXtUHP�FRPR�FRQWUDSDUWH�HQWHV�S~EOLFRV �$GPLQLVWUDomR�3~EOLFD��$JHQWHV
3~EOLFRV H�RX�3(3V�± SHVVRD�H[SRVWD�SROLWLFDPHQWH���GHYHP�VHU�DQDOLVDGDV�SHOD�iUHD�GH *RYHUQDQoD�H�
&RPSOLDQFH GD�&RPSDQKLD��TXH�WRPDUi�FRPR�EDVH D�3ROtWLFD�$QWLFRUUXSomR�H�$QWLVVXERUQR��32&$�������
DVVLP�FRPR�D�/HL�)HGHUDO�Q��������������

$�.HSOHU�:HEHU�VH�FRPSURPHWH�FRP�D�YHULILFDomR�GD�H[LVWrQFLD�GH�SHVVRDV�H[SRVWDV�SROLWLFDPHQWH��EHP�
FRPR� GH� VHXV� IDPLOLDUHV� H� GHPDLV� UHODFLRQDPHQWRV� QR� SURFHVVR� GH� FRQWUDWDomR� GH� WHUFHLURV� H�
IRUQHFHGRUHV��YLVDQGR�R�FRUUHWR�JHUHQFLDPHQWR�GH�FRQIOLWRV�GH�LQWHUHVVHV�

7RGRV�RV�FRODERUDGRUHV�GHYHP�REVHUYDU�RV�SDGU}HV�GH�LQWHJULGDGH GHWHUPLQDGRV�SHOD�&RPSDQKLD�QDV
3ROtWLFDV�H[LVWHQWHV��H�SHUPDQHFHU�DIDVWDGRV�GH�LQWHUHVVHV�H�UHODFLRQDPHQWRV�TXH�VHMDP�SRWHQFLDOPHQWH�
SUHMXGLFLDLV�RX�FRQWUiULRV�DRV�SULQFtSLRV�pWLFRV�GD�FRPSDQKLD�

��� 0HGLo}HV H�$SURYDo}HV
$V� PHGLo}HV� GRV� VHUYLoRV� HIHWLYDPHQWH� UHDOL]DGRV� H�RX� IRUQHFLPHQWR� GH� PDWHULDLV�� GHYHP� VHU�
HYLGHQFLDGDV�H�HQYLDGDV�SHORV�IRUQHFHGRUHV DR�JHVWRU�GR�FRQWUDWR�H�RX�iUHD�FRQWUDWDQWH��TXH�VHUmR�RV�
UHVSRQViYHLV�SRU�FRQIHULU� LQVHULU�DV�HYLGrQFLDV�H�ODQoDU�DV�PHGLo}HV�GH�FRQWUDWRV�QR�VLVWHPD�6$3��SDUD�
DSURYDomR�FRQIRUPH�DOoDGDV�SDUDPHWUL]DGDV�QR�VLVWHPD��$V�HYLGrQFLDV�GHYHP�VHU�FODUDV��YHUGDGHLUDV��
DXGLWiYHLV�H�HVWDU�HP�FRQIRUPLGDGH�FRP�DV�DWLYLGDGHV�FRQWUDWDGDV�
2�UHVSRQViYHO SHOD�JHVWmR�GR�FRQWUDWR�RX�iUHD�FRQWUDWDQWH�GHYH�REVHUYDU�VH�RV�YDORUHV�GDV�PHGLo}HV��
DFXPXODGRV��WHQGHP�D�VXSHUDU�RV�YDORUHV�FRQWUDWDGRV��4XDQGR�LVVR�RFRUUHU��SRU�DOWHUDo}HV�GH�SURMHWRV��
SUD]RV�H�RX�TXDQWLGDGHV�GH�VHUYLoRV��D�iUHD�GH�6XSULPHQWRV�GHYH�VHU�LQIRUPDGD��SDUD�TXH�RV�FRQWUDWRV�
SRVVDP�VHU�UHQHJRFLDGRV�H�RX�DGLWDGRV��

���� $QWLFRUUXSomR H�DQWLVVXERUQR
2V� IRUQHFHGRUHV� GD� .HSOHU� :HEHU QXQFD� GHYHP� RIHUHFHU�� SURPHWHU� RX� GDU� DOJR� GH� YDORU� �GLQKHLUR��
SUHVHQWHV��UHIHLo}HV��HQWUHWHQLPHQWR��GRDo}HV��RSRUWXQLGDGHV�GH�HPSUHJR��EHQV�RX�SURSULHGDGHV��HQWUH�
RXWURV��GLUHWD�RX�LQGLUHWDPHQWH�D�XP�IXQFLRQiULR�GR�JRYHUQR�RX�D�TXDOTXHU�SHVVRD�VDEHQGR�TXH WRGR�RX�
SDUWH� GR� SDJDPHQWR� VHUi� RIHUHFLGR�� GDGR� RX� SURPHWLGR� FRP� ILQDOLGDGH� FRUUXSWD�� SDUD� REWHQomR� GH�
YDQWDJHP�LQGHYLGD�RX�LQMXVWD��RX�TXH�SUHMXGLTXH�D�UHSXWDomR�pWLFD�GD�HPSUHVD�H�RX�GD�.HSOHU�:HEHU��
2V� IRUQHFHGRUHV� QmR� GHYHP� UHDOL]DU� SDJDPHQWRV� GH� IDFLOLWDomR� ± SDJDPHQWRV� SDUD� IXQFLRQiULRV� GH�
JRYHUQR� SDUD� DJLOL]DU� RX� DVVHJXUDU� D� H[HFXomR� GH� DWLYLGDGHV� JRYHUQDPHQWDLV� GH� URWLQD� ±
LQGHSHQGHQWHPHQWH�VH�WDLV�SDJDPHQWRV�VmR�SHUPLWLGRV�SHODV�OHLV�ORFDLV�
7DLV�DVSHFWRV�VmR�GHVFULWRV�QD�3ROtWLFD�GH�$QWLFRUUXSomR�H�$QWLVVXERUQR��32&$����� GD�.HSOHU�:HEHU��
GHYHQGR�VHU�REVHUYDGD�SRU�WRGRV�RV�IRUQHFHGRUHV��SUHVWDGRUHV�GH�VHUYLoRV H�RX�SDUFHLURV�GD�&RPSDQKLD��
7RGRV�RV�FRQWUDWRV�ILUPDGRV�SHOD�.HSOHU�:HEHU�GHYHUmR�SUHYHU�FOiXVXOD�GH�DQWLFRUUXSomR�H�DQWLVVXERUQR��
GHYLGDPHQWH� DGHTXDGD� j� OHJLVODomR� EUDVLOHLUD�� $V� FOiXVXODV� WDPEpP� GHYHUmR� SUHYHU� D� DSOLFDomR� GH�
SHQDOLGDGHV�FRQWUDWXDLV�HP�FDVR�GH�GHVFXPSULPHQWR�GH�QRUPDV�pWLFDV�H�SUiWLFDV GH�IUDXGH�H�FRUUXSomR�

���� $XGLWRULD�GH�7HUFHLURV
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$� .HSOHU�:HEHU� SRGHUi� UHDOL]DU� DXGLWRULDV� HVSRUiGLFDV� DRV� IRUQHFHGRUHV�� GH� IRUPD� ItVLFD� RX� UHPRWD�
�VROLFLWDQGR�GRFXPHQWDomR�YLD�H�PDLO���D�SHGLGR�GDV�iUHDV�GH�$XGLWRULD�RX�&RPSOLDQFH��(VVDV�DXGLWRULDV�
WrP SRU�REMHWLYR�JDUDQWLU�TXH�RV� IRUQHFHGRUHV HVWHMDP DWHQGHQGR�D OHJLVODomR�H�PHOKRUHV�SUiWLFDV�GH�
PHUFDGR QR�WRFDQWH�D�SUHVWDomR�GH�VHUYLoR�H�RX�IRUQHFLPHQWR�GH�EHQV�
$�HTXLSH�GH�4XDOLILFDomR�GH�)RUQHFHGRUHV�VHUi�DFLRQDGD�VHPSUH�TXDQGR�IRU�LGHQWLILFDGD�D�QHFHVVLGDGH�
GH�UHDOL]DomR�GH�DXGLWRULD�DRV�IRUQHFHGRUHV� 2V�SDUkPHWURV�GD�DXGLWRULD�DR�IRUQHFHGRU�HVWmR�GHILQLGRV�
QR�3URFHGLPHQWR�GH�)RUQHFHGRUHV�.HSOHU�:HEHU��*4352����L���
&DVR� VHMDP� LGHQWLILFDGRV� DVSHFWRV� UHODFLRQDGRV� D� FRUUXSomR�� VXERUQR� H�RX� GHVFXPSULPHQWR� GDV�
GLUHWUL]HV�GR�&yGLJR�GH�eWLFD H�&RQGXWD GD�.HSOHU�:HEHU��D�iUHD�UHVSRQViYHO�SHOD�DXGLWRULD�DR�IRUQHFHGRU�
GHYHUi�DFLRQDU�LPHGLDWDPHQWH�D�iUHD�GH *RYHUQDQoD�H�&RPSOLDQFH��
7RGRV�RV�FRQWUDWRV�ILUPDGRV�SHOD�.HSOHU�:HEHU�FRP�IRUQHFHGRUHV�H�RX�SUHVWDGRUHV�GH�VHUYLoRV�GHYHUmR�
SUHYHU�FOiXVXOD�TXH�DXWRUL]H�D�DXGLWRULD�SRU�SDUWH�GD�.HSOHU�:HEHU��

���� 3URWHomR�GH�'DGRV
$� .HSOHU�:HEHU� QR� XVR� GH� VXDV� DWULEXLo}HV� H� REULJDo}HV�� GHWHUPLQD� TXH� VHXV� IRUQHFHGRUHV� GHYHP�
VHPSUH�FRQGX]LU�VXDV�DWLYLGDGHV�HP�FRQIRUPLGDGH�FRP�DV�OHJLVODo}HV�GHVWLQDGDV�j�SURWHomR�GH�GDGRV�
SHVVRDLV�DSOLFiYHLV�jV�VXDV�DWLYLGDGHV�HP�QRPH�GD�.HSOHU�:HEHU�H��QHVVH�VHQWLGR��SULPDU�SRU�DWXDU�H�
DSOLFDU�ERDV�SUiWLFDV��SURFHGLPHQWRV��PHLRV�H�WHFQRORJLDV�TXH�SRVVDP�JDUDQWLU�D�SURWHomR�GHVVHV�GDGRV�
H��GHVVD�IRUPD��SUHYHQLU�D�RFRUUrQFLD�GH�LQFLGHQWHV�H�YLRODo}HV�GH�SULYDFLGDGH�

2V�IRUQHFHGRUHV�GH�VHUYLoRV�TXH�FRQWHPSOHP�R�WUDWDPHQWR�GH�GDGRV�SHVVRDLV��GHYHP�VHU�DYDOLDGRV�SHOD
&RPLVVmR GH�3ULYDFLGDGH�DQWHV�GD�DSURYDomR�GD�SURSRVWD�WpFQLFD�FRPHUFLDO��$�DYDOLDomR�GR�IRUQHFHGRU�
VHUi�UHDOL]DGD�PHGLDQWH�R�SUHHQFKLPHQWR�GR�)RUPXOiULR GH�$YDOLDomR�GH�)RUQHFHGRUHV�± /*3'��(VWH�
IRUPXOiULR� WHP� R� REMHWLYR� GH� HYLGHQFLDU� GH� IRUPD� SUHOLPLQDU RV� DVSHFWRV� WpFQLFRV� H� SURFHVVXDLV� GRV�
IRUQHFHGRUHV�HP�UHODomR�DR�QtYHO�GH�DGHUrQFLD�H�DGHTXDomR�D�/HL������������WDPEpP�FRQKHFLGD�FRPR�
/*3'��/HL�*HUDO�GH�3URWHomR�GH�'DGRV��H�D�3ROtWLFD�GH�3ULYDFLGDGH�H�3URWHomR�GH�'DGRV�3HVVRDLV�GD�
.HSOHU�:HEHU �32&$�������

���� 3DJDPHQWRV�H�5HFHELPHQWRV
4XDQGR�HPLWLGR�XP�GRFXPHQWR� ILVFDO�HP�IDYRU�GD�.HSOHU�:HEHU��D�iUHD�VROLFLWDQWH�p� UHVSRQViYHO�SRU�
LQVHUL�OR�QR�VLVWHPD�6$3��HP�FRQMXQWR�FRP�DV HYLGrQFLDV�TXH�FRPSURYDP�DV�PHGLo}HV�GH�FRQWUDWRV��
$SyV�D�DSURYDomR�GDV�PHGLo}HV��FRQIRUPH�GHVFULWR�QHVVD�3ROtWLFD��R GHSDUWDPHQWR�ILVFDO p�UHVSRQViYHO�
SRU�DQDOLVDU�RV�YDORUHV�LQGLFDGRV�QD�PHGLomR��H�FRQIURQWi�ORV�FRP�D�1RWD�)LVFDO�HPLWLGD�SHOR�IRUQHFHGRU��
$LQGD��R�GHSDUWDPHQWR�ILVFDO�p�UHVSRQViYHO�SRU�DQDOLVDU�DV�GDWDV�GH�YHQFLPHQWR��H�ODQoDPHQWR�GD�QRWD�
ILVFDO��SDUD�D�VHTXrQFLD�GR�SDJDPHQWR��2�GHWDOKDPHQWR�GD�DWLYLGDGH�HQYROYHQGR�RV�GRFXPHQWRV�ILVFDLV�
HVWi�GHVFULWR�QR�3URFHGLPHQWR�SDUD�/DQoDPHQWR�GH�1RWD�)LVFDO 6HUYLoR��&2352�������
$�iUHD�GH�&RQWDV�D�3DJDU�p�D�UHVSRQViYHO�SHOR�PRQLWRUDPHQWR�H�HIHWLYDomR�GR�SDJDPHQWR�GRV�WtWXORV�
UHIHUHQWHV�D�IRUQHFHGRUHV��
2V�SDJDPHQWRV�VHUmR�DJHQGDGRV�FRQIRUPH�FURQRJUDPD�GHILQLGR�QR�3URFHGLPHQWR�GH�&RQWDV�D�3DJDU�H�
7HVRXUDULD��*)352�������
3DUD�RV�PDWHULDLV�DGTXLULGRV�SHOD�.HSOHU�:HEHU��DV�FRQIHUrQFLDV�GR�GRFXPHQWR�ILVFDO�VHUmR�UHDOL]DGDV�
QR�PRPHQWR�GR�UHFHELPHQWR GD�PHUFDGRULD�SHOR�VHWRU�GH�&RQWURODGRULD��

������ $GLDQWDPHQWR�DR�)RUQHFHGRU
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$�UHDOL]DomR�GH�SDJDPHQWR�SDUD�)RUQHFHGRU�DQWHV�GD�HQWUHJD�GR�SURGXWR�RX�GD�H[HFXomR�GR�VHUYLoR��
LQGHSHQGHQWHPHQWH�GR�WLSR��GHYH�REVHUYDU�DV�GLUHWUL]HV�FRQWLGDV�QR�3URFHGLPHQWR�GH &UpGLWR��*)352�
������

���� $YDOLDomR�GH�)RUQHFHGRUHV
$�.HSOHU�:HEHU� GHOLEHUD� VRE VHXV� IRUQHFHGRUHV� DYDOLDo}HV� SURJUDPDGDV�PHQVDOPHQWH�� JDUDQWLQGR� D�
TXDOLGDGH�GRV�EHQV�H�VHUYLoRV�IRUQHFLGRV��$V�iUHDV�FKDYH�SDUD�DYDOLDomR�GR�IRUQHFHGRU�VmR�6HJXUDQoD�
H�4XDOLGDGH�GRV�6HUYLoRV�H�%HQV�
$�.HSOHU�:HEHU�UHDOL]D�JHUHQFLDPHQWR�FRQVWDQWH�GR�GHVHPSHQKR�GRV�IRUQHFHGRUHV�D�ILP�GH�PHQVXUDU�R�
GHVHPSHQKR�JHUDO�GHOHV�HP�UHODomR�D�FULWpULRV�FODUDPHQWH�GHILQLGRV�H�DFRUGDGRV��QmR�VRPHQWH�D�SUHoRV��
2�UHVXOWDGR�p FRPSDUWLOKDGR�UHJXODUPHQWH�FRP�RV�IRUQHFHGRUHV�D�ILP�GH�LGHQWLILFDU�H�VROXFLRQDU�SUREOHPDV�
SRWHQFLDLV�H�GHILQLU�RSRUWXQLGDGHV�GH�DSHUIHLoRDPHQWR��
2�IRUPXOiULR�GH�DYDOLDomR�GRV�IRUQHFHGRUHV��DVVLP�FRPR�GHPDLV�GHWDOKDPHQWRV�VREUH�D�VXD�UHDOL]DomR�
HVWmR�GLVSRVWRV�QR�3URFHGLPHQWR�GH�)RUQHFHGRUHV�.HSOHU�:HEHU��*4352����L���

������ ,QWHJUDomR�GH )RUQHFHGRUHV
$�iUHD�GH�*HQWH�H�*HVWmR�p�UHVSRQViYHO�SHOD�LQWHJUDomR�GH�WHUFHLURV��FRP�DSRLR�GD�iUHD�GH�6D~GH�H�
6HJXUDQoD�GR�7UDEDOKR SDUD�GLULPLU�SRVVtYHLV�G~YLGDV�UHODFLRQDGDV�D�6D~GH�H�6HJXUDQoD�GR�7UDEDOKR��
FRQIRUPH�SUHYLVWR�QR�3URFHGLPHQWR�GH�6D~GH��6HJXUDQoD�H�0HLR�$PELHQWH�SDUD�4XDOLILFDomR�H�$YDOLDomR�
GH�)RUQHFHGRUHV��*,352�������

������ *HVWmR�GH�)RUQHFHGRUHV
$�JHVWmR�GH� IRUQHFHGRUHV GHYHUi� VHU� UHDOL]DGD�SHOD�iUHD�FRQWUDWDQWH�GRV�VHUYLoRV�� GH�DFRUGR�FRP�R�
HVFRSR� FRQWUDWDGR�� VHQGR� TXH� D� iUHD� GH�*HQWH� H�*HVWmR� VHUi� UHVSRQViYHO� SHOR JHUHQFLDPHQWR� GRV�
GRFXPHQWRV�� FRQIRUPH� HVWDEHOHFLGR� QR� 3URFHGLPHQWR� GH� 6D~GH�� 6HJXUDQoD� H� 0HLR� $PELHQWH� SDUD�
4XDOLILFDomR�H�$YDOLDomR�GH�)RUQHFHGRUHV��*,352�������
'XUDQWH�R SHUtRGR�GH�IRUQHFLPHQWR�H�RX�H[HFXomR�GRV�VHUYLoRV��D .HSOHU�:HEHU�GHYHUi PDQWHU�DWXDOL]DGD�
D�GRFXPHQWDomR�GR�IRUQHFHGRU� SDUD�JDUDQWLU�R�DOLQKDPHQWR�GH�SULQFtSLRV�H�YDORUHV�GH�VXVWHQWDELOLGDGH�
FRP�VXD�FDGHLD�GH�IRUQHFLPHQWR��EHP�FRPR�D�SUHVWDomR�GH�VHUYLoRV� OHJtWLPRV�H�D�FRQIRUPLGDGH�FRP�
WRGDV�DV�OHLV�H�SROtWLFDV�GD�.HSOHU�:HEHU�

�� 2%6(59$d®(6�*(5$,6
����� ,QFXPSULPHQWR�GD�3ROtWLFD
$� YLRODomR� GH� TXDLVTXHU� SULQFtSLRV� H� YHGDo}HV� GHVWD� 3ROtWLFD� VXMHLWD� R� FRODERUDGRU�� PHPEUR� GD� DOWD�
GLUHomR��DGPLQLVWUDGRU�RX�FRQVHOKHLUR�jV�VDQo}HV�GLVFLSOLQDUHV��FRUUHVSRQGHQWHV�j�JUDYLGDGH�GD�LQIUDomR��
SUHYLVWDV�D�VHJXLU�

x $GYHUWrQFLD�YHUEDO�
x $GYHUWrQFLD�SRU�HVFULWR�
x 6XVSHQVmR�
x 'HPLVVmR�VHP�MXVWD�FDXVD�
x 'HPLVVmR�SRU�MXVWD�FDXVD�
x 'HVOLJDPHQWR�GR�yUJmR�GH�JRYHUQDQoD�GR�TXDO�ID]�SDUWH�
x $omR�MXGLFLDO�FDEtYHO�DR�FDVR�

1R�FDVR�GH�FRODERUDGRUHV�WHUFHLURV��SUHVWDGRUHV�GH�VHUYLoR�H�SDUFHLURV��DV�VDQo}HV�VmR�
x $GYHUWrQFLD�IRUPDO�RX�1RWLILFDomR�([WUDMXGLFLDO�
x 6XEVWLWXLomR�GR�WHUFHLUR�LQIUDWRU�QD�SUHVWDomR�GR�VHUYLoR�SDUD�D�.HSOHU�:HEHU�
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x &REUDQoD�GH�PXOWD�
x 5HVFLVmR�FRQWUDWXDO�
x ([FOXVmR�GD�'RDomR�RX�3DWURFtQLR�UHDOL]DGR�SHOD�&RPSDQKLD�
x ,PSRVVLELOLGDGH�GH�FRQWUDWDomR��QR�FDVR�GH�FRQWUDWR�QmR�PDLV�YLJHQWH�

3DUD PDLV�LQIRUPDo}HV�VREUH�R�WHPD��FRQVXOWH�D�3ROtWLFD�GH�3HQDOLGDGHV�H�&RQVHTXrQFLDV��GLVSRQtYHO�QR�
6(6XLW�H�QR�VLWH�FRUSRUDWLYR�KWWSV���ZZZ�NHSOHU�FRP�EU�JRYHUQDQFD�SROLWLFDV�NZ��

����� $SURYDomR��YLJrQFLD�H�UHYLVmR
$�SUHVHQWH�3ROtWLFD�SDVVD�D�YLJRUDU�DSyV�D�DSURYDomR�HP�UHXQLmR�GR�&RQVHOKR�GH�$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��
(VWD� QRUPD� VXEVWLWXL� WRGDV� DV� QRUPDV� LQWHUQDV� YLJHQWHV� VREUH� R� DVVXQWR� TXH� HYHQWXDOPHQWH� VH�
FRQWUDSRQKDP�DR�TXH�IRL�DTXL�HVWDEHOHFLGR��

�� &21752/(�'(�$/7(5$d®(6

5(9,6®(6 '(6&5,d­2�'$6�$/7(5$d®(6 '$7$

�� (ODERUDomR�GD�SROtWLFD ����������


