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$�3ROtWLFD�GH�&RPSOLDQFH GD�.HSOHU�:HEHU�WHP�FRPR�REMHWLYR�GLYXOJDU�D�H[LVWrQFLD�GH�PHFDQLVPRV�H�

SURFHGLPHQWRV�LQWHUQRV�GH�LQWHJULGDGH��DXGLWRULD�H�LQFHQWLYR�j�GHQ~QFLD�GH�LUUHJXODULGDGHV�H�GD�DSOLFDomR�

HIHWLYD�GH�FyGLJRV�GH�pWLFD�H�GH�FRQGXWD��SROtWLFDV�H�GLUHWUL]HV�FRP�R REMHWLYR�GH�SUHYHQLU��GHWHFWDU�H�

VDQDU� GHVYLRV�� IUDXGHV�� LUUHJXODULGDGHV� H� DWRV� LOtFLWRV� SUDWLFDGRV� FRQWUD� D� DGPLQLVWUDomR� S~EOLFD H�

SULYDGD��QDFLRQDO�RX�HVWUDQJHLUD RX�FRQWUD�D�SUySULD�.HSOHU�:HEHU��DOpP�GH�H[SRU�RV�YDORUHV�H�SLODUHV�

GH�FRPSOLDQFH�H�pWLFD�GD�&RPSDQKLD��EHP�FRPR�GLYXOJDU D VXD�(VWUXWXUD�GH�*RYHUQDQoD H�&RPSOLDQFH�

���$%5$1*Ç1&,$

$�SUHVHQWH�3ROtWLFD� GH�&RPSOLDQFH� p� DSOLFiYHO� D� WRGRV� RV� FRODERUDGRUHV��PHPEURV� GD� DOWD� GLUHomR��

SDUFHLURV�GH�QHJyFLRV��IRUQHFHGRUHV�H�WHUFHLURV�TXH�PDQWHQKDP�UHODomR�FRQWUDWXDO�FRP�D�.HSOHU�:HEHU�

RX�TXH�DWXHP�HP�VHX�QRPH�RX�EHQHItFLR��HP WHUULWyULR�QDFLRQDO�H�HVWUDQJHLUR�

���'(),1,d®(6

.(3/(5�:(%(5�28�&203$1+,$��4XDOTXHU�GDV�HPSUHVDV�SHUWHQFHQWHV�DR�*UXSR�.HSOHU�:HEHU�

&20,7Ç� 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��

&20,66­2� ',6&,3/,1$5�� &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��

&20,66­2�'(�,17(*5,'$'(� &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��

6,67(0$� '(� *(67­2� ,17(*5$'2 �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�
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,1)250$d­2�'2&80(17$'$��SROtWLFDV�H�SURFHGLPHQWRV�TXH�WUDWDP�GH�FRPSHWrQFLDV�H�DOoDGDV�GRV�

GLYHUVRV�FDUJRV��GH�IRUPD�D�WHU�IXQo}HV�H�UHVSRQVDELOLGDGHV�FODUDV�H�GHILQLGDV�IRUPDOPHQWH��7RGDV�DV�

SROtWLFDV�H�SURFHGLPHQWRV�VmR�DUPD]HQDGRV�QR�6LVWHPD�GH�*HVWmR�,QWHJUDGR �6*,��

6,67(0$�&$/�± &21752/(�(�$9$/,$d­2�'$�/(*,6/$d­2�(�287526�5(48,6,726��VLVWHPD�YLD�

ZHE�TXH�IRUQHFH�D�LQGLFDomR�GD�OHJLVODomR�H�GH UHTXLVLWRV�DSOLFiYHLV DRV�SURFHVVRV�GD�FRPSDQKLD��FRP�

DFHVVR� DR� WH[WR� LQWHJUDO� H� DWXDOL]DGR� GD� OHJLVODomR� DSOLFiYHO� GHVFULomR� H� DQiOLVH� GDV� REULJDo}HV�

RULJLQiULDV�GD�OHJLVODomR H UHODomR�GRV�TXHVLWRV�SDUD�SRVVLELOLWDU�D�YHULILFDomR�GD�FRQIRUPLGDGH�OHJDO��

���&21752/(�'(�5(*,67526

���&203520(7,0(172�'$�$/7$�$'0,1,675$d­2

����&RQVHOKR�GH�$GPLQLVWUDomR

2�&RQVHOKR�GH�$GPLQLVWUDomR��&$��p�R�PDLV�DOWR�yUJmR�GH�JRYHUQDQoD��&DEH�D�HOH�D�DSURYDomR�GDV�

SROtWLFDV�� GH� DFRUGR� FRP� RV� LQWHUHVVHV� GH� ORQJR� SUD]R� GD� FRPSDQKLD�� EHP� FRPR� RV� LPSDFWRV�

GHFRUUHQWHV�GH�VXDV�DWLYLGDGHV�QD�VRFLHGDGH�

2�DSRLR�GR�&RQVHOKR�GH�$GPLQLVWUDomR�GD�.HSOHU�:HEHU�p�FRQGLomR�LQGLVSHQViYHO�H�SHUPDQHQWH�SDUD�

R�IRPHQWR�D�XPD�FXOWXUD�pWLFD�H�GH�UHVSHLWR�jV�OHLV�H�SDUD�D�HIHWLYD�DSOLFDomR�GR�3URJUDPD�GH�,QWHJULGDGH��

2�&RQVHOKR�GH�$GPLQLVWUDomR�VXSHUYLVLRQD��DYDOLD��GHILQH�HVWUDWpJLDV�H�DFRPSDQKD�VH�DV�PHWDV�GR�

3URJUDPD� GH� ,QWHJULGDGH� HVWmR� VHQGR� FXPSULGDV�� 2� PRQLWRUDPHQWR� FRQWtQXR� GR� 3URJUDPD� GH�

,QWHJULGDGH�SHOD�$OWD�$GPLQLVWUDomR�YLVD� VHX�DSHUIHLoRDPHQWR�QD�SUHYHQomR�� GHWHFomR�H� FRPEDWH�j�

RFRUUrQFLD�GRV�DWRV�OHVLYRV�SUHYLVWRV�QD�/HL�$QWLFRUUXSomR�%UDVLOHLUD�

����&RPLWrV�

2V�&RPLWrV� VmR� yUJmRV� GH� DVVHVVRUDPHQWR� YLQFXODGRV� DR� &RQVHOKR� GH� $GPLQLVWUDomR�� D� TXHP� VH�

UHSRUWD��DWXDQGR�FRP�LQGHSHQGrQFLD�HP�UHODomR�j�'LUHWRULD (VWDWXWiULD��FRP�UHJLPHQWR�SUySULR�DSURYDGR�

SHOR� &RQVHOKR� GH� $GPLQLVWUDomR�� TXH� SUHYH� GHWDOKDGDPHQWH� VXDV� IXQo}HV� H� SURFHGLPHQWRV�

RSHUDFLRQDLV��

(P�MXOKR�GH������IRL�FRQVWLWXtGR�R�&RPLWr�(VWUDWpJLFR��GH�&RPSOLDQFH�H�*RYHUQDQoD�&RUSRUDWLYD��GH�

DFRUGR�FRP�RV�SULQFtSLRV�GR�&yGLJR�%UDVLOHLUR�GH�*RYHUQDQoD�&RUSRUDWLYD�SDUD�&RPSDQKLDV�$EHUWDV��

FRP� R� SURSyVLWR� GH� UHYLVDU� H� DSULPRUDU� R� VLVWHPD� GH� JRYHUQDQoD� GD� FRPSDQKLD�� ]HODQGR� � SHOD�

JRYHUQDQoD��VXVWHQWDELOLGDGH�H�pWLFD�HPSUHVDULDO�

(P�PDUoR�GH������IRL�FRQVWLWXtGR�R�&RPLWr�GH�$XGLWRULD��FRP�R�SUySRVLWR�GH�DGHTXDU�RV�SURFHVVRV�

UHODWLYRV�j�JHVWmR�GH�ULVFRV�H�FRPSOLDQFH�H�DR�WUDWDPHQWR�GDV�GHQ~QFLDV�GH�SRWHQFLDLV�GHVFXPSULPHQWRV�

ÈUHD� -XUtGLFR��*RYHUQDQoD�H�&RPSOLDQFH
1
�

,'(17,),&$d­2
$50$=(1$0(172��ORFDO�
5(&83(5$d­2��RUGHP�

3527(d­2��IRUPD�
GH�DUTXLYDPHQWR�
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GH�GLVSRVLWLYRV�OHJDLV�H�QRUPDWLYRV�DSOLFiYHLV�j�&RPSDQKLD��DOpP�GH�UHJXODPHQWRV�H�FyGLJRV�LQWHUQRV��

HQWUH�RXWURV��

$�FULDomR�GRV &RPLWrV UHSUHVHQWRX�XP�JUDQGH�SDVVR�QR�DPDGXUHFLPHQWR�GD�JRYHUQDQoD�QD�FRPSDQKLD�

SHOD�GHOHJDomR�IRUPDO��FRP�FDUiWHU�GH�UHVSRQVDELOLGDGH�H�DXWRQRPLD��SDUD�D�SURPRomR�GD�FXOWXUD�GH

LQWHJULGDGH� JHUHQFLDPHQWR�GH�ULVFR�H�FRQWUROHV�LQWHUQRV��

��� &RPLVVmR�'LVFLSOLQDU

2�'LUHWRU�3UHVLGHQWH�RX�&(2�p�UHVSRQViYHO�SRU�FRQGX]LU�WRGDV�DV�LQLFLDWLYDV�SDUD�SURPRYHU�D�LQWHJULGDGH�

GD�.HSOHU�:HEHU��HP�FRQIRUPLGDGH�FRP�D�pWLFD�H�OHJLVODomR�YLJHQWH��DOpP�GH�DWXDU�FRPR�PHPEUR�GD�

&RPLVVmR�'LVFLSOLQDU���

$� &RPLVVmR� 'LVFLSOLQDU�� FRPSRVWD� SHORV� 'LUHWRUHV� (VWDWXWiULRV�� DWXD FRPR� yUJmR� FRQVXOWLYR� GD�

&RPLVVmR�GH�,QWHJULGDGH�QDV�GHQ~QFLDV�FODVVLILFDGDV�FRPR�GH�³$OWR�5LVFR´��DX[LOLDQGR�D�&RPLVVmR�GH�

,QWHJULGDGH�D�GHOLEHUDU�VREUH�R�LQtFLR�GH�XPD�LQYHVWLJDomR�EHP�FRPR�VREUH�DV�Do}HV�D�VHUHP�UHDOL]DGDV�

QR�FXUVR�GD�LQYHVWLJDomR��

e UHVSRQViYHO�SHOD�GHOLEHUDomR�GDV�PHGLGDV�GLVFLSOLQDUHV��FODVVLILFDGDV�SHOD�&RPLVVmR�GH�,QWHJULGDGH�

FRPR�SURFHGHQWH�RX�SDUFLDOPHQWH�SURFHGHQWH��

&DVR� KDMD� FRQIOLWR� GH� LQWHUHVVHV� HQWUH� DOJXP�PHPEUR� GD� &RPLVVmR� 'LVFLSOLQDU�� R� UHVSRQViYHO� SRU�

GHOLEHUDU�TXDQWR�DV�PHGLGDV�GLVFLSOLQDUHV�FDEtYHLV�VHUi�R�&RPLWr�GH�DVVHVVRUDPHQWR�DR�&RQVHOKR�GH�

$GPLQLVWUDomR�DR�TXDO�R�&RPSOLDQFH�HVWi�YLQFXODGR��SRGHQGR�HVFDODU�R�&RQVHOKR�GH�$GPLQLVWUDomR�

SDUD�SURYLGrQFLDV��FDVR�QHFHVViULR�

��� &RPLVVmR�GH�,QWHJULGDGH

$�&RPLVVmR�GH� ,QWHJULGDGH��FRPSRVWD�SRU�*HUHQFLDV�([HFXWLYDV� p�UHVSRQViYHO�SRU� UHFHEHU��DSXUDU�

H�RX� LQYHVWLJDU�� VROLFLWDU�HYLGrQFLDV�� ID]HU�TXHVWLRQDPHQWRV�DR�GHQXQFLDQWH��H� UHVSRQGHU�D� WRGDV�DV�

GHQ~QFLDV� UHFHELGDV� SRU� PHLR� GR� &DQDO� GH� eWLFD�� JDUDQWLQGR� D� FRQILGHQFLDOLGDGH� H� DQRQLPDWR� �VH�

GHVHMDGR��

$QWHV�GD�GLVSRQLELOL]DomR�GR�UHODWR�j�&RPLVVmR�GH�,QWHJULGDGH��D�HPSUHVD�WHUFHLUD�YHULILFDUi�R�WHRU�GR�

UHODWR� H� DV� SHVVRDV� HQYROYLGDV�� SDUD� HYHQWXDO� GLVWULEXLomR� GH� IRUPD� H[WUDRUGLQiULD�� RX� VHMD�� QmR�

FRPSDUWLOKDQGR�D�GHQ~QFLD�FRP�R�PHPEUR�FRQIOLWDQWH�

$V�GHQ~QFLDV�FODVVLILFDGDV�FRPR�SURFHGHQWH�RX�SDUFLDOPHQWH�SURFHGHQWH�GHYHUmR�VHU�HQFDPLQKDGDV�j�

LQVWkQFLD�GH�GHFLVmR�DGHTXDGD��D�&RPLVVmR�'LVFLSOLQDU�GD�FRPSDQKLD��FRP�R�UHVXOWDGR�GDV�DSXUDo}HV�

H�RX� LQYHVWLJDo}HV� H� DV� UHFRPHQGDo}HV� GH� Do}HV� VREUH� R� FDVR� GHQXQFLDGR�� SDUD� GHOLEHUDomR� GD�

PHGLGD� GLVFLSOLQDU�� H� SRVWHULRU� HQFDPLQKDPHQWR� GDV� FRQFOXV}HV� SDUD� FRQKHFLPHQWR� GR� &RPLWr� GH�

$XGLWRULD��

$LQGD��LGHQWLILFD��DQDOLVD�H�GRFXPHQWD�RV�ULVFRV�GH�FRQIRUPLGDGH�TXH�D�FRPSDQKLD�HVWi�H[SRVWD�H�TXH�

SRGHP�DIHWDU�R�DOFDQFH�GH�VHXV�REMHWLYRV��7HVWD�H�DYDOLD�D�DGHUrQFLD�GD�FRPSDQKLD�DR�DUFDERXoR�OHJDO�

H�H[LJrQFLD�UHJXODWyULD��EHP�FRPR�PHQVXUD�R�SRWHQFLDO�GH�H[SRVLomR�DR�ULVFR�GH�FRQIRUPLGDGH��$GRWD�
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Do}HV�GH�PLWLJDomR�SDUD�TXH�R�ULVFR�GH�FRQIRUPLGDGH�HVWHMD�FRQWURODGR�H�GHQWUR�GR�OLPLWH�GH�DFHLWDomR�

GD�FRPSDQKLD��

��� ,QIRUPDomR�'RFXPHQWDGD

5HJLPHQWR�,QWHUQR�GR�&RQVHOKR�GH�$GPLQLVWUDomR�

5HJLPHQWR�,QWHUQR�GR�&RPLWr�(VWUDWpJLFR��GH�&RPSOLDQFH�H�*RYHUQDQoD�&RUSRUDWLYD

5HJLPHQWR�,QWHUQR�GR�&RPLWr�GH�$XGLWRULD

5HJLPHQWR�,QWHUQR�GD &RPLVVmR�'LVFLSOLQDU�H�GH�,QWHJULGDGH

���3$'5®(6�'(�&21'87$

����&RQGXWD�H�9DORUHV�eWLFRV

$�.HSOHU�:HEHU�EXVFD�XPD�DWXDomR�pWLFD�H�WUDQVSDUHQWH�FRP�VHXV�VWDNHKROGHUV��$�&RPSDQKLD�SDXWD�D�

VXD�FRQGXWD� WHQGR�FRPR�YDORUHV�± 6HJXUDQoD��5HVSHLWR�� ,QWHJULGDGH� �H�([FHOrQFLD�� TXH� UHIRUoDP�D�

DWHQomR�jV�SHVVRDV�H�DR�GHVHQYROYLPHQWR�pWLFR��tQWHJUR�H�VXVWHQWiYHO�GRV�QHJyFLRV��

$WXDOPHQWH� �pWLFD� H� FRQGXWD�� VmR� FRPSHWrQFLDV� HVVHQFLDLV� GD� RUJDQL]DomR�� DWULEXtGDV� D� WRGRV� RV�

HPSUHJDGRV�H�DGPLQLVWUDGRUHV��LQGHSHQGHQWH�GH�FDUJR�RX�IXQomR�H[HUFLGRV�QD�&RPSDQKLD�H�DYDOLDGDV�

QRV�FLFORV�GH�DYDOLDomR�GH�GHVHPSHQKR��FRQWHQGR�YHGDo}HV�H[SUHVVDV�j�SUiWLFD�GH�DWRV�GH�FRUUXSomR�

H�IUDXGHV��

����&yGLJR�GH�eWLFD�H�&RQGXWD

2�&yGLJR�GH�eWLFD�H�&RQGXWD�GD�.HSOHU�:HEHU��DSURYDGR�SHOR�&RQVHOKR�GH�$GPLQLVWUDomR H�DOLFiYHO�D�

WRGRV�RV�HPSUHJDGRV�H�DGPLQLVWUDGRUHV� FRQWHPSOD�RV�SUtQFLSLR�H�YDORUHV�GD�&RPSDQKLD��DV� UHJUDV�

REMHWLYDV� UHODFLRQDGDV� j� QHFHVVLGDGHV� GH� FRPSOLDQFH� H� FRQKHFLPHQWR� VREUH� OHJLVODomR� H� D�

UHJXODPHQWDomR�HP�YLJRU��HP�HVSHFLDO��jV�QRUPDV�GH�SURWHomR�j�LQIRUPDomR�VLJLORVD�GD�&RPSDQKLD��

FRPEDWH�j�FRUUXSomR H�3ROtWLFDV�LQWHUQDV��RV�GHYHUHV�HP�UHODomR�j�VRFLHGDGH�FLYLO��R�FDQDO�GH�GHQ~QFLDV��

D� LGHQWLILFDomR� GR� yUJmR� UHVSRQViYHO� SHOD� DSXUDomR� GDV� GHQ~QFLDV� H� D� JDUDQWLD� GR� DQRQLPDWR��

PHFDQLVPRV�GH�SURWHomR�DR�GHQXQFLDQWH�GH�ERD�Ip��DV�VDQo}HV�DSOLFiYHLV�HP�FDVR�GH�GHVFXPSULPHQWR��

DOpP�GH� QRUPDWL]DU WRGRV�RV�UHODFLRQDPHQWRV�FRP�DV�GLYHUVDV�SDUWHV�LQWHUHVVDGDV�H�UHODFLRQDGDV�j�

&RPSDQKLD��WDLV�FRPR�DFLRQLVWDV��FRODERUDGRUHV��FOLHQWHV��IRUQHFHGRUHV�H�FRQFRUUHQWHV��

2�&yGLJR�GH�eWLFD�H�&RQGXWD�GD�.HSOHU�:HEHU�p�DSUHVHQWDGR�H�HQWUHJXH�QR�DWR�GD�DGPLVVmR��PRPHQWR�

GD�LQWHJUDomR�GH�QRYRV�FRODERUDGRUHV��FRP�UHYLV}HV�ELDQXDLV��PHGLDQWH�DVVLQDWXUD�RX�DFHLWH�HOHWU{QLFR�

GR 7HUPR�GH�&RPSURPLVVR��

2�&yGLJR�GH�eWLFD�H�&RQGXWD�GD�.HSOHU�:HEHU�p�GLYXOJDGR�SXEOLFDPHQWH�QR�VLWH�GD�.HSOHU�:HEHU�H�

GLVSRQLELOL]DGR�QR�3RUWDO GR�)RUQHFHGRU��HP�WUrV�LGLRPDV��SRUWXJXrV��LQJOHV�H�HVSDQKRO���FRP�FLrQFLD�

REULJDWyULD�SRU�SDUWH�GH�WRGRV�RV�IRUQHFHGRUHV��SDUFHLURV�H�GHPDLV�WHUFHLURV�TXH�PDQWpP�UHODomR�GH�

QHJyFLRV�FRP�D�.HSOHU�:HEHU��SRU�PHLR�GH�DFHLWH�GR�7HUPR�GH�&RPSURPLVVR��
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&DEH�DV &RPLVV}HV�GH�,QWHJULGDGH�H�'LVFLSOLQDU�]HODU�SHOR�FXPSULPHQWR�GR�&yGLJR�GH�eWLFD�H�&RQGXWD�

GD�.HSOHU�:HEHU��DVVLP�FRPR�DWXDU�QDV�TXHVW}HV�TXH�HQYROYDP�GHVYLR�GH�FRQGXWD�RX�YLRODo}HV�jV�

GHWHUPLQDo}HV�SUHYLVWDV��$VVLP�FRPR��UHSRUWDU�DR�&RPLWr�GH�DVVHVVRUDPHQWR�YLQFXODGR�DR�&RQVHOKR�

GH�$GPLQLVWUDomR��DR�TXDO�R�&RPSOLDQFH�HVWi�YLQFXODGR��H��VH�IRU�R�FDVR��DR�&RQVHOKR�GH�$GPLQLVWUDomR��

DV�VLWXDo}HV�JUDYRVDV��H[��IUDXGH�H�ODYDJHP�GH�GLQKHLUR��RX�DTXHODV�TXH�HQYROYDP�R�FRUSR�GLUHWLYR�HP�

DWRV�FRQWUiULRV�jV�QRUPDV�GH�FRQGXWD�H�DRV�SULQFtSLRV�pWLFRV�GD�&RPSDQKLD��

����,QIRUPDomR�'RFXPHQWDGD

1(�± 1RUWHDGRUHV�(VWUDWpJLFRV��0LVVmR��9LVmR�H�9DORUHV�

&yGLJR�GH�eWLFD�� &yGLJR�GH�eWLFD�H�&RQGXWD�± ��LGLRPDV

���75(,1$0(172�(�$d®(6�'(�&21&,(17,=$d­2

$�.HSOHU�:HEHU�UHDOL]D�DQXDOPHQWH�WUHLQDPHQWRV�SDUD�IRPHQWDU�XP�DPELHQWH�GH�pWLFD�H�YDORUL]DomR�GRV�

SUHFHLWRV�OHJDLV�FRPR�SDGUmR�GH�FRQGXWD��DOpP�GH Do}HV�SDUD�GLVVHPLQDU�FRQKHFLPHQWR�H�FRQVFLHQWL]DU�

VHXV�FRODERUDGRUHV VREUH�RV�WHPDV�UHODFLRQDGRV�D�FRPSOLDQFH��SULYDFLGDGH�H�VXVWHQWDELOLGDGH��

$OpP�GRV�WUHLQDPHQWRV�SUHVHQFLDLV�H�RQOLQH�VREUH�RV�FRQWH~GRV�GR�&yGLJR�GH�eWLFD�H�GH�&RQGXWD�H�GDV�

SROtWLFDV�HVWDEHOHFLGDV�SHOD�.HSOHU�:HEHU��XPD�JUDQGH�rQIDVH� IRL�GDGD�DR�3URJUDPD�GH� ,QWHJULGDGH�

FRP�R�HYHQWR�6HPDQD�GD�,QWHJULGDGH��

$�6HPDQD�GD�,QWHJULGDGH�p�UHDOL]DGD�DQXDOPHQWH�FRP�D�SDUWLFLSDomR�GH�WRGRV�RV�FRODERUDGRUHV H�GD�

.HSOHU�:HEHU��2�HYHQWR�FRQWD�FRP�SURJUDPDomR�YDULDGD��SDOHVWUDV��ZRUNVKRSV��PHVD�UHGRQGD��WHDWUR��

YtGHRV��StOXODV�GH�FRQKHFLPHQWR�HWF���VREUH�WHPDV�UHODFLRQDGRV�DR�FRQMXQWR�GH�QRUPDV�TXH�DEUDQJHP�

R� 3URJUDPD� ,QWHJULGDGH�� R� &yGLJR� GH� eWLFD� H� &RQGXWD�� DV� 3ROtWLFDV� GH� &RPSOLDQFH�� TXHVW}HV�

UHODFLRQDGDV�DR�(6*��DVVLP�FRPR�D�/HL�*HUDO�GH�3URWHomR�GH�'DGRV�3HVVRDLV��/*3'��

$�.HSOHU�:HEHU�SRVVXL�XPD�3ROtWLFD�GH�&RPXQLFDomR�,QWHUQD�H�([WHUQD�TXH�WHP�SRU�REMHWLYR�HVWDEHOHFHU�

XPD� VLVWHPiWLFD� SDUD� D� FRPXQLFDomR� FRUSRUDWLYD� LQWHUQD� GHQWUH� RV� YiULRV� QtYHLV� H� IXQo}HV� GD�

&RPSDQKLD�� EHP�FRPR��SDUD�D� FRPXQLFDomR�H[WHUQD�FRP�RV�S~EOLFRV�GH� UHODFLRQDPHQWR�GD�.HSOHU�

:HEHU��DVVHJXUDQGR�R�HQYROYLPHQWR��D�FRQVFLHQWL]DomR�H�R�HQWHQGLPHQWR�GDV�LQIRUPDo}HV�UHODWLYDV�DR�

6LVWHPD�GH�*HVWmR�,QWHJUDGD��DOpP�GD�FRPXQLFDomR�ELODWHUDO��

��� ,QIRUPDomR�'RFXPHQWDGD

*,352�����± 3URFHGLPHQWR�&RPXQLFDomR�,QWHUQD�H�([WHUQD

'2352������ 3URFHGLPHQWR�GH�7UHLQDPHQWR�H�'HVHQYROYLPHQWR

���*(67­2�'(�5,6&2

2�&RQVHOKR� GH� $GPLQLVWUDomR� GD� .HSOHU�:HEHU� VHJXH� DV� UHFRPHQGDo}HV� GR� &yGLJR� %UDVLOHLUR� GH�

*RYHUQDQoD�&RUSRUDWLYD�SDUD�FRPSDQKLDV�DEHUWDV�QR�TXH�VH�UHIHUH�j�JHVWmR�GH�ULVFRV��]HODQGR�SHOR�



32/Ë7,&$�'(�&203/,$1&(

32&$����
'DWD������������
5HYLVmR����
1��SiJLQDV����

�

FXPSULPHQWR� GDV� SROtWLFDV� DSURYDGDV�� D� ILP� GH� VDOYDJXDUGDU� RV� LQWHUHVVHV� H� D� ORQJHYLGDGH� GD�

&RPSDQKLD��

$� .HSOHU� :HEHU� SRVVXL� D� 3ROtWLFD� GH� *HUHQFLDPHQWR� GH� 5LVFRV�� DSURYDGD� SHOR� &RQVHOKR� GH�

$GPLQLVWUDomR��RQGH�FRQVWDP�R�PDSHDPHQWR�GRV�ULVFRV�UHOHYDQWHV�SDUD R�QHJyFLR��GH�PRGR�TXH�VHMD�

SRVVtYHO�JHUHQFLi�ORV�FRP�HIHWLYLGDGH��2V�ULVFRV�FRUSRUDWLYRV�SRGHP�VHU�FODVVLILFDGRV�FRQIRUPH�RV���

SULQFLSDLV�SLODUHV�DEDL[R��(VWUDWpJLFRV��)LQDQFHLURV��2SHUDFLRQDLV�H�&RPSOLDQFH��(QWUH�RV� ULVFRV�TXH�

SRGHP�SHUPHDU�RV�GLYHUVRV�SLODUHV�DFLPD��SRGHPRV�GHVWDFDU��5LVFRV�GH�7HFQRORJLD�H�6RFLRDPELHQWDLV��

$OpP�GH�FODVVLILFDU�RV� ULVFRV�HP�UHODomR�DR�VHX� LPSDFWR�H�SUREDELOLGDGH��D�3ROtWLFD�SRVVLELOLWD�TXH�D�

&RPSDQKLD�SRVVD�SULRUL]DU�RV�VHXV�HVIRUoRV�H�LQYHVWLPHQWRV�HP�Do}HV�GLUHFLRQDGDV�SDUD�RV�ULVFRV�GH�

DFRUGR�FRP�D�VXD�FULWLFLGDGH��2V�LQGLFDGRUHV�VmR�DFRPSDQKDGRV�SHOR�*UXSR�([HFXWLYR�H�SHOR�&RPLWr�

GH�DVVHVVRUDPHQWR�YLQFXODGR�DR�&RQVHOKR�GH�$GPLQLVWUDomR��

&DEH�DR�&RQVHOKR�GH�$GPLQLVWUDomR�D DYDOLDomR�GD�H[SRVLomR�GD�&RPSDQKLD�DRV�ULVFRV�H�j�HILFiFLD�

GRV� VLVWHPDV� GH� JHUHQFLDPHQWR� GH� ULVFRV�� GRV� FRQWUROHV� LQWHUQRV� H� GR� VLVWHPD� GH� LQWHJULGDGH� H�

FRQIRUPLGDGH� OHJDO�� 2� UHIHULGR� ÏUJmR� &ROHJLDGR� WDPEpP� UHVSRQGH� SHOD� DSURYDomR� GD� 3ROtWLFD� GH�

*HUHQFLDPHQWR�GH�5LVFRV��FRPSDWtYHO�FRP�DV�HVWUDWpJLDV�GH�QHJyFLR��SDUD�]HODU�SHOD�WUDQVSDUrQFLD�QR�

UHODFLRQDPHQWR�FRP�WRGDV�DV�SDUWHV� LQWHUHVVDGDV��$�DQiOLVH�SHULyGLFD�GRV� ULVFRV�UHDOL]DGD�SHOD�$OWD�

$GPLQLVWUDomR�WDPEpP�YLVD�SURSRUFLRQDU�DGDSWDo}HV�QHFHVViULDV�DR 3URJUDPD�GH�,QWHJULGDGH�

$XGLWRULD� ,QWHUQD� GD� .HSOHU� :HEHU� VH� UHSRUWD� GLUHWDPHQWH� DR� &RPLWr� GH� $XGLWRULD�� GHYHQGR� DWXDU�

FRQIRUPH�HVWDEHOHFLGR�QD�3ROtWLFD�GH�*HUHQFLDPHQWR�GH�5LVFRV��

��� ,QIRUPDomR�'RFXPHQWDGD

32&$������ 3ROtWLFD�GH�*HUHQFLDPHQWR�GH�5LVFRV�

&2352������ 3URFHGLPHQWR�GH�*HUHQFLDPHQWR�GH�5LVFRV�H�&RQWUROHV�,QWHUQRV�

*,352����� � 3URFHGLPHQWR�GH� ,GHQWLILFDomR�GH�$VSHFWRV�$PELHQWDLV�H�3HULJRV�H�5LVFRV�D�6D~GH�H�

6HJXUDQoD�QR�7UDEDOKR��/HJLVODomR�$SOLFiYHO�H�2XWURV�5HTXLVLWRV

*,5*������ 0DSHDPHQWR�GR�3URFHVVR�H�0HQWDOLGDGH�GH�5LVFR

���5(*,67526�&217È%(,6

$�.HSOHU�:HEHU�WHP�VHXV�SURFHVVRV�GH�DXGLWRULD�LQWHUQD�H�H[WHUQD��H[HFXWDGRV�SRU�FRQVXOWRULD�H[WHUQD��

GH�FDUiWHU�LG{QHR�H�FRP�UHFRQKHFLPHQWR�QR�PHUFDGR��

0HGLDQWH�D�DSURYDomR�GR�&RQVHOKR�GH�$GPLQLVWUDomR��H�HP�OLQKD�FRP�DV�PHOKRUHV�SUiWLFDV�GH�PHUFDGR��

D�FDGD�DQR�VmR�GHILQLGDV�DV�GHPDQGDV�GD�&RPSDQKLD�SDUD�D�DXGLWRULD�LQWHUQD��FRQVLGHUDQGR�D�PHWD�GH�

DSULPRUDPHQWR� FRQWtQXR� QD� PLWLJDomR� GH� ULVFRV�� $� FRQWUDWDomR� GD� HPSUHVD� GH� DXGLWRULD� VHJXH� D�

OHJLVODomR�YLJHQWH�SDUD�DV�FRPSDQKLDV�GH�FDSLWDO�DEHUWR�

$�&RPSDQKLD�GLVS}H�GH�³UHJLVWURV�FRQWiEHLV�TXH�UHIOLWDP�GH�IRUPD�FRPSOHWD�H�SUHFLVD�DV�WUDQVDo}HV�GD�

SHVVRD�MXUtGLFD´��DUW������9,��'HFUHWR��������������FRQIRUPH GHVFULWR�QR�3URFHGLPHQWR�GH�3UHSDUDomR��

$SURYDomR�H�3XEOLFDomR�GDV�'HPRQVWUDo}HV�)LQDQFHLUDV��')¶V��
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����,QIRUPDomR�GRFXPHQWDGD

&2352������ 3URFHGLPHQWR�GH�3UHSDUDomR��$SURYDomR�H�3XEOLFDomR�GDV�')¶V

����&21752/(6�,17(5126

$�FRPSDQKLD�SRVVXL�DLQGD�³FRQWUROHV�LQWHUQRV�TXH�DVVHJXUHP�D�SURQWD�HODERUDomR�H�FRQILDELOLGDGH�GH�

UHODWyULRV�H�GHPRQVWUDo}HV�ILQDQFHLURV�GD�SHVVRD�MXUtGLFD´ �DUW������9,,��'HFUHWR�������������GHILQLGRV�

QR�3URFHGLPHQWR�GH�*HUHQFLDPHQWR�GH�5LVFRV�H�&RQWUROHV�,QWHUQRV��

6mR� UHSRUWDGDV� IRUPDOPHQWH� H� SHULRGLFDPHQWH� DR� &RQVHOKR� GH� $GPLQLVWUDomR� TXHVW}HV� UHOHYDQWHV�

UHODFLRQDGDV� D� DOWHUDomR� QR� DPELHQWH� FRQWUROHV� LQWHUQRV� GD� &RPSDQKLD�� VHMD� GLUHWDPHQWH� SRU� VXD�

'LUHWRULD�([HFXWLYD��VHMD�SRU�PHLR�GRV�DXGLWRUHV�UHVSRQViYHLV�SHOD�DXGLWRULD�LQWHUQD�GD�.HSOHU�:HEHU��D�

TXDO�p�WHUFHLUL]DGD�

6HUi� UHJLVWUDGR�� DQXDOPHQWH�� QRV� SDUHFHUHV� GR� &RQVHOKR� )LVFDO� VREUH� D� $GPLQLVWUDomR� H� DV�

'HPRQVWUDo}HV�&RQWiEHLV��LQIRUPDo}HV�TXDQWR�DV�VLWXDo}HV�GRV�FRQWUROHV�LQWHUQRV�GD�&RPSDQKLD�

3HULRGLFDPHQWH�VmR� UHDOL]DGDV�DYDOLDo}HV� LQGHSHQGHQWHV�H�REMHWLYDV��FRQIRUPH�GHILQLGR�QR�SODQR�GH�

WUDEDOKR��QR�WRFDQWH�DRV�FRQWUROHV� LQWHUQRV�GD�.HSOHU�:HEHU��DSRQWDQGR�DV�GHILFLrQFLDV�H�VROLFLWDQGR�

Do}HV�GH�FRUUHo}HV�DRV� UHVSRQViYHLV�� �2� UHVXOWDGR�GRV� WUDEDOKRV�GH�DYDOLDomR�GH�FRQWUROH� LQWHUQRV�

UHDOL]DGRV� SHOD� DXGLWRULD� LQWHUQD�� EHP� FRPR� DV� UHFRPHQGDo}HV�� VHUi� UHSRUWDGR� DR� &RQVHOKR� GH�

$GPLQLVWUDomR�� DR� &RQVHOKR� )LVFDO�� DR� 'LUHWRU� $GPLQLVWUDWLYR� H� )LQDQFHLUR� H� DR� &RQWUROOHU� SDUD�

DFRPSDQKDPHQWR�GD�LPSOHPHQWDomR�GRV�SODQRV�GH�DomR�DSUHVHQWDGRV�SHORV�JHVWRUHV�SDUD�FRUUHomR�

GDV�GHILFLrQFLDV�LGHQWLILFDGDV��2�PRQLWRUDPHQWR�H�D�DYDOLDomR�GR�GHVHPSHQKR�GD IXQomR�GH�DXGLWRULD��

FRP�EDVH�HP�LQGLFDGRUHV�H�PHWDV��VHUmR�UHDOL]DGRV�SRU�PHLR�GH�HVWUXWXUD�LQWHUQD��

�����,QIRUPDomR�GRFXPHQWDGD

32&$�����± 3ROtWLFD�GH�*HUHQFLDPHQWR�GH�5LVFRV

&2352������ 3URFHGLPHQWR�GH�*HUHQFLDPHQWR�GH�5LVFRV�H�&RQWUROHV�,QWHUQRV

����$17,&25583d­2�(�$17,668%2512

$� .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��%HP�FRPR��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��$OpP�GH�FRQVLGHUDU��QD�PDQXWHQomR�GH�UHODomR�GH�QHJyFLRV�

FRP� SDUFHLURV� H� IRUQHFHGRUHV�� D� H[LVWrQFLD�� QR� kPELWR� GDTXHOHV� WHUFHLURV�� GH� PHFDQLVPRV� SDUD�

SUHYHQomR�j�FRUUXSomR��
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(PERUD� D� /HL� $QWLFRUUXSomR� (PSUHVDULDO� %UDVLOHLUD� 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�GD�3ROtWLFD GH�$QWLFRUUXSomR�H�$QWLVVXERUQR��

�����,QIRUPDomR�GRFXPHQWDGD

32&$������ 3ROtWLFD�GH�$QWLFRUUXSomR�H�$QWLVVXERUQR�

����(6758785$�'(�&203/,$1&(

(P� ������ D� &RPSDQKLD� GHVLJQRX� iUHD� HVSHFtILFD�� FRP� SURILVVLRQDO� UHVSRQViYHO� SHOD� H[HFXomR� GH�

FRPSOLDQFH� GHQWUR� GD� RUJDQL]DomR�� FRP� UHFXUVRV�� DXWRULGDGH� H� UHVSRQVDELOLGDGHV� DGHTXDGDV� H�

FODUDPHQWH�GHILQLGDV��$�iUHD�IRL�LQWHJUDGD�j�JHUrQFLD�MXUtGLFD��SDVVDQGR�D�VH�FKDPDU�*HUrQFLD�-XUtGLFD��

*RYHUQDQoD�H�&RPSOLDQFH��VRE�UHVSRQVDELOLGDGH�GH�XPD�JHUHQWH�TXH�VH�UHSRUWD�GLUHWDPHQWH�DR�'LUHWRU�

3UHVLGHQWH�

$�*HUrQFLD�([HFXWLYD�-XUtGLFD��GH�*RYHUQDQoD�H�&RPSOLDQFH��FRQIRUPH�DUW������LQFLVR�,;��GR�'HFUHWR�

������������ SRVVXL� ³LQGHSHQGrQFLD�� HVWUXWXUD� H� DXWRULGDGH� GD� LQVWkQFLD� LQWHUQD� UHVSRQViYHO� SHOD�

DSOLFDomR� GR� SURJUDPD� GH� LQWHJULGDGH� H� ILVFDOL]DomR� GH� VHX� FXPSULPHQWR´�� e� UHVSRQViYHO� SHOD�

LPSOHPHQWDomR�� UHYLVmR�� DYDOLDomR� H� PRQLWRUDPHQWR� GR� 3URJUDPD� GH� ,QWHJULGDGH�� EHP� FRPR� GDV�

SROtWLFDV� H� SURFHGLPHQWRV� DWUDYpV� GR�6LVWHPD� GH�*HVWmR� ,QWHJUDGR�� GDQGR� R� VXSRUWH� QHFHVViULR� jV�

DWLYLGDGHV�GD�$XGLWRULD�,QWHUQD�TXH�UHSRUWDUi�R�UHVXOWDGR�GR�WUDEDOKR�DR�&RPLWr�GH�$XGLWRULD��yUJmR�GH�

DVVHVVRUDPHQWR�YLQFXODGR�DR�&RQVHOKR�GH�$GPLQLVWUDomR���
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(P�FRQMXQWR�FRP�D�&RPLVVmR�GH�,QWHJULGDGH� GHYH�GLIXQGLU�R�3URJUDPD�GH�,QWHJULGDGH��VXDV�SROtWLFDV��

SURFHGLPHQWRV�� QRUPDV�H� FyGLJR� GH� pWLFD�� LPSOHPHQWDQGR� Do}HV� GH� FDSDFLWDomR�� FRQVFLHQWL]DomR�H�

FRPXQLFDomR� D� WRGRV� RV� FRODERUDGRUHV� H� SUHVWDGRUHV� GH� VHUYLoRV� WHUFHLUL]DGRV�� VREUH� R� WHPD�

FRPSOLDQFH��

$�*HUHQWH�-XUtGLFD��GH�*RYHUQDQoD�	�&RPSOLDQFH�UHDOL]D�D�JHVWmR�GLiULD�GR�3URJUDPD�GH�,QWHJULGDGH��

SURSRQGR�H�HVWDEHOHFHQGR�PHFDQLVPRV�GH�PRQLWRUDPHQWR��FRQWUROH��DFRPSDQKDPHQWR�H�WUHLQDPHQWR�

SDUD�SUHYHQLU�HYHQWXDO�FRQGXWD�LOHJDO��DQWLpWLFD�H�LPSUySULD�SRU�SDUWH�GH�FRODERUDGRUHV�H�GHPDLV�SDUWHV�

UHODFLRQDGDV�

&RPSHWH�DLQGD�j�*HUrQFLD�([HFXWLYD�-XUtGLFD��GH�*RYHUQDQoD�H�&RPSOLDQFH UHSRUWDU��DQXDOPHQWH��DR�

&RPLWr�GH�DVVHVVRUDPHQWR�GR�&RQVHOKR�GH�$GPLQLVWUDomR��DR�TXDO�R�&RPSOLDQFH�HVWi�YLQFXODGR�� R�

UHVXOWDGR GDV�DWLYLGDGHV�UHODFLRQDGDV�j�IXQomR�GH�FRPSOLDQFH��FRQWHQGR�DV�VXDV�SULQFLSDLV�FRQFOXV}HV��

UHFRPHQGDo}HV�H�DV�SURYLGrQFLDV�WRPDGDV�SHOD�DGPLQLVWUDomR��

����&$1$/�'(�'(1Ò1&,$6

$�WUDQVSDUrQFLD�H�UHVSRQVDELOLGDGH�VREUH�DWRV�SUDWLFDGRV�WrP�UHIRUoR�SRU�PHLR�GR�&DQDO�GH�eWLFD�GD�

.HSOHU�:HEHU��(VWD� IHUUDPHQWD�p� WHUFHLUL]DGD�H�JDUDQWH�R�DQRQLPDWR��'HVWD� IRUPD��D�.HSOHU�:HEHU�

UHFHEH��DFRPSDQKD��DSXUD�H�RX�LQYHVWLJD�GHQ~QFLDV�H�VXJHVW}HV��DJLQGR�VREUH�FDGD�DVVXQWR�WUD]LGR�DR�

VHX�FRQKHFLPHQWR��

(VVH� FDQDO� YHP� DR� HQFRQWUR� GR� FXPSULPHQWR� GD� /HL� Q�� �������� GH� ��� GH� DJRVWR� GH� ����� �/HL�

$QWLFRUUXSomR�RX�/HL�GD�&RPSDQKLD�/LPSD��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��EHP�

FRPR�D�3ROtWLFD�$QWLFRUUXSomR�H�$QWLVVXERUQR��

5HFHELGR�SRU�XP�HVSHFLDOLVWD��D�GHQ~QFLD�RX�VXJHVWmR�p�HQYLDGD�SDUD�XPD�SULPHLUD�DQiOLVH�GD�HPSUHVD�

WHUFHLUL]DGD�H�VRPHQWH�GHSRLV�p�GLVSRQLELOL]DGD�QR�SRUWDO�GD�.HSOHU�:HEHU��FXMR�DFHVVR�p�SULYDWLYR�GD�

&RPLVVmR�GH� ,QWHJULGDGH�H�RX�&RPLVVmR�'LVFLSOLQDU�� FRP�H[FOXVmR�GH�HYHQWXDO�PHPEUR� FRQIOLWDQWH��

FRQIRUPH�WHRU�GD�GHQ~QFLD��$�SHVVRD�TXH�HQFDPLQKRX�D�LQIRUPDomR�SRGH�DFRPSDQKDU�R�DQGDPHQWR�GR�

DVVXQWR�SRU�PHLR�GH�XP�Q~PHUR�GH�SURWRFROR�IRUQHFLGR�QR�DWHQGLPHQWR��VHMD�SRU�WHOHIRQH��VLWH�RX�DSS��

$�FRQILDQoD�QD�FRQILGHQFLDOLGDGH�H�LPSDUFLDOLGDGH�GR�RXYLGRU�VRPD�VH�D�XPD�HVWUXWXUD�TXH�FRQWD�FRP�

SVLFyORJRV�H�DGYRJDGRV��

$�.HSOHU�:HEHU�JDUDQWH�TXH�QHQKXPD�UHWDOLDomR�RX�SXQLomR�VHUmR�WROHUDGDV�FRQWUD�RV�GHQXQFLDQWHV�

TXH�IL]HUHP�UHJLVWURV�GH�GHQ~QFLDV�HVSRQWDQHDPHQWH�H�GH�ERD�Ip��H�TXH�RSWHP�SRU�LGHQWLILFDU�VH��$VVLP�

FRPR�VmR�DGRWDGDV�PHGLGDV�GH�SURWHomR�D�FRODERUDGRUHV�GHQXQFLDQWHV�GH�ERD�Ip�HP�UHODomR�D�IDWRV�

GHFRUUHQWHV�GD�GHQ~QFLD�

$� GLYXOJDomR� GD� H[LVWrQFLD� GR� &DQDO� GH� eWLFD� p� DPSOD�� UHDOL]DGD� SDUD� WRGRV� RV� FRODERUDGRUHV��

IRUQHFHGRUHV��FRPXQLGDGH�H�FOLHQWHV��SRU�PHLR�GR�3RUWDO�GH�)RUQHFHGRUHV��ZHEVLWH�GD�&RPSDQKLD�H�

FDQDLV�LQWHUQRV�GH�GLYXOJDomR��2�&yGLJR�GH�eWLFD�H�&RQGXWD�H[SOLFD�VHX�IXQFLRQDPHQWR�H�D�PDQHLUD�GH�

DFHVVR�� ,QWHUQDPHQWH� VmR� UHDOL]DGDV� FDPSDQKDV� GH� GLYXOJDomR� SRU� PHLR� HOHWU{QLFR�� FDUWD]HV�
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GLVWULEXtGRV�QRV�SUpGLRV�H�GLiORJRV�SHVVRDLV��2�&DQDO�GH�eWLFD�GD�.HSOHU�:HEHU�HVWi�DEHUWR�D�GHQ~QFLDV�

H� VXJHVW}HV�� SRU� PHLR� GR� WHOHIRQH� ����� ���������� GR� VLWH�

KWWSV���ZZZ�FRQWDWRVHJXUR�FRP�EU�NHSOHUZHEHU H�GR�DSS�&RQWDWR�6HJXUR�

3DUD�PDLV� LQIRUPDo}HV�UHIHUHQWH�DR�&DQDO�GH�eWLFD��FRQVXOWDU�D�3ROtWLFD�GR�&DQDO�GH�eWLFD�GD�.HSOHU�

:HEHU�

�����,QIRUPDomR�GRFXPHQWDGD

32&$�����± 3ROtWLFD�GR�&DQDO�GH�eWLFD

3URFHGLPHQWR�GH�,QYHVWLJDomR�,QWHUQD

)OX[R�GH�5HFHELPHQWR�GD�'HQ~QFLD

����0(','$6�',6&,3/,1$5(6

2�3URJUDPD�GH�,QWHJULGDGH�GD�.HSOHU�:HEHU�IRL�GHVHQYROYLGR�H�HVWUXWXUDGR�FRP�R�REMHWLYR�SULQFLSDO�GH�

SUHYHQLU�D�RFRUUrQFLD�GH�DWRV�LOtFLWRV�FRQWUiULRV�jV�OHLV��DRV�UHJXODPHQWRV�H�jV�QRUPDV�pWLFDV�DRV�TXDLV�

D�(PSUHVD�HVWi�VXMHLWD�QR�H[HUFtFLR�GH�VXDV�DWLYLGDGHV��2�3URJUDPD�WHP�FDUiWHU�SUHYHQWLYR�H�HGXFDWLYR��

XWLOL]DQGR�VH�GH�WUHLQDPHQWRV�H�FRPXQLFDo}HV�SDUD�GLVVHPLQDomR�GRV�SULQFtSLRV�pWLFRV�H�GH�LQWHJULGDGH�

TXH�UHJHP�DV�DWLYLGDGHV�GD�.HSOHU�:HEHU��

1R�HQWDQWR��HP�FDVR�GH�YLRODo}HV�GRORVDV�RX�FXOSRVDV�GDV�OHLV��GR�&yGLJR�GH�eWLFD�H�&RQGXWD�H�GDV�

3ROtWLFDV� TXH� FRPS}HP� R� 3URJUDPD� GH� ,QWHJULGDGH�� D� &RPSDQKLD� H[HUFHUi� VHX� SRGHU� GLVFLSOLQDU��

DSOLFDQGR�DV�VDQo}HV�SUHYLVWDV�GH�DFRUGR�FRP�D�JUDYLGDGH�GH�FDGD�LQIUDomR�H�GH�IRUPD�MXVWD�H�QmR�

DUELWUiULD��$V�FRQVHTXrQFLDV�H�SHQDOLGDGHV�VmR�QHFHVViULDV�SDUD�HYLWDU�D�LPSXQLGDGH�H�GHPRQVWUDU�TXH�

D�(PSUHVD�QmR�DFHLWD�R�GHVFXPSULPHQWR�GDV�UHJUDV�

$V�VDQo}HV�VHUmR�DSOLFDGDV�GH�DFRUGR�FRP�D�JUDYLGDGH�GD�LQIUDomR��/HYH��0pGLD��*UDYH� *UDYtVVLPD��

SRUpP�� D� UHLQFLGrQFLD� QD� SUiWLFD� GH� LQIUDo}HV� FRQVLGHUDGDV� PDLV� OHYHV� UHVXOWDUi� QD� DSOLFDomR� GH�

VDQo}HV�PDLV�JUDYHV�

$�SHQDOLGDGH�� DSOLFiYHO�D� FRODERUDGRUHV��YDULD�HQWUH� DGYHUWrQFLD� YHUEDO H D�'HPLVVmR�� LQFOXVLYH�SRU�

-XVWD�&DXVD��RX 'HVOLJDPHQWR�GR�ÏUJmR�GH�JRYHUQDQoD�GR�TXDO ID]�SDUWH� $�SHQDOLGDGH�DSOLFiYHO�DRV�

WHUFHLURV�YDULD�HQWUH�D�QRWLILFDomR�H[WUDMXGLFLDO�H�D�UHVFLVmR�FRQWUDWXDO�RX�LPSRVVLELOLGDGH�GH�FRQWUDWDomR��

������,QIRUPDomR�GRFXPHQWDGD

32&$�����± 3ROtWLFD�GH�3HQDOLGDGHV�H�&RQVHTXrQFLDV�

����'8(�',/,*(1&(

�����&RQIOLWR�GH�,QWHUHVVH

(P� DEULO� GH� ������ R� &RQVHOKR� GH� $GPLQLVWUDomR� DSURYRX� D� 3ROtWLFD� GH� 3UHYHQomR� GH� &RQIOLWR� GH�

,QWHUHVVHV��$�.HSOHU�:HEHU�UHFRQKHFH�R�GLUHLWR�GH�VHXV�FRODERUDGRUHV�H[HUFHUHP�D� OLYUH� LQLFLDWLYD�H�

GLUHFLRQDUHP�VHXV�LQYHVWLPHQWRV�H�DWLYLGDGHV�GH�DFRUGR�FRP�RV�LQWHUHVVHV�SHVVRDLV�OHJtWLPRV��SRUpP��
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WDLV�VLWXDo}HV�QmR�SRGHP�JHUDU�FRQIOLWRV�FRP�DV�DWLYLGDGHV�SURILVVLRQDLV�H[HUFLGDV�QD�FRPSDQKLD��$�

3ROtWLFD� GH� 3UHYHQomR� GH� &RQIOLWR� GH� ,QWHUHVVHV� p� S~EOLFD� H� HVWi� GLVSRQtYHO� QR� VLWH� FRUSRUDWLYR� GD

FRPSDQKLD��FRQWHQGR�DV�VLWXDo}HV�TXH�SRGHP�FRQILJXUDU�FRQIOLWR�GH�LQWHUHVVH�HQWUH�D�.HSOHU�:HEHU��R�

FRODERUDGRU��RV�PHPEURV�GD�DOWD�GLUHomR�RX�GD�DGPLQLVWUDomR�S~EOLFD��4XDOTXHU�VLWXDomR�HIHWLYD�RX�

SRWHQFLDO�GH�FRQIOLWR�GH�LQWHUHVVHV�GHYHUi�VHU�LQIRUPDGD�SHORV�FRODERUDGRUHV��PHPEURV�GD�DOWD�GLUHomR��

SDUFHLURV�GH�QHJyFLRV�H�WHUFHLURV��TXH�DWXHP�HP�QRPH�RX�EHQHItFLR�GD�.HSOHU�:HEHU�RX�GHYHUi�VHU�

LGHQWLILFDGD�SHOR�PRQLWRUDPHQWR� UHDOL]DGR�SRU�PHLR�GH�DXGLWRULD� LQWHUQD�H�H[WHUQD��FRPSOLDQFH�H�GRV�

JHVWRUHV�

�����*HVWmR�GH�7HUFHLURV

$� .HSOHU�:HEHU� DYDOLD� R� QtYHO� GH� DGHUrQFLD� GH� HPSUHVDV� WHUFHLUL]DGDV� H� VHXV� FRODERUDGRUHV� FRP�

UHODomR�DR�&yGLJR�GH�eWLFD�H�GH�&RQGXWD�GD�.HSOHU�:HEHU��DWUDYpV�GH�FRQVXOWDV�D�EDQFRV�S~EOLFRV�

FRPR�&DGDVWUR�1DFLRQDO�GH�(PSUHVDV�,QLG{QHDV�H�6XVSHQVDV��&(,6���&DGDVWUR�GH�(QWLGDGHV�3ULYDGDV�

6HP� )LQV� /XFUDWLYRV� ,PSHGLGDV� �&(3,0��� &DGDVWUR� 1DFLRQDO� GH� &RQGHQDo}HV� &tYHLV� SRU� $WRV� GH�

,PSURELGDGH�$GPLQLVWUDWLYD�GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD��H�5HODomR�GH�,QDELOLWDGRV�H�,QLG{QHRV�GR�

7ULEXQDO�GH�&RQWDV�GD�8QLmR�

6mR� DGRWDGDV� 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��$LQGD�� VmR� FRQVLGHUDGDV�� QD�PDQXWHQomR� GH� UHODomR�GH�

QHJyFLRV�FRP�SDUFHLURV�H� IRUQHFHGRUHV��D�H[LVWrQFLD��QR�kPELWR�GDTXHOHV� WHUFHLURV��GH�PHFDQLVPRV�

SDUD�SUHYHQomR�j�FRUUXSomR�

���� ,QYHVWLPHQWR�H�'HVHQYROYLPHQWR�6RFLDO

$�.HSOHU�:HEHU�HQWHQGH�TXH�DV�HPSUHVDV�HVWmR�LQVHULGDV�HP�FRPXQLGDGHV�GLYHUVDV�H�SOXUDLV�H�TXH�D�

UHVSRQVDELOLGDGH�HPSUHVDULDO�YDL�DOpP�GH�JHUDU�HPSUHJRV�H�SURYHU�VHUYLoRV�H�SURGXWRV��$V�HPSUHVDV�

WrP�IXQomR�VRFLDO�UHOHYDQWH�MXQWR�FRP�RV�JRYHUQRV�H�DV�SHVVRDV�QD�SURPRomR�GH�XPD�VRFLHGDGH�MXVWD��

VROLGiULD�H�TXH�EXVTXH�EHP�HVWDU�VRFLDO�H�SUHVHUYDomR�GR�PHLR�DPELHQWH�SDUD�D�JHUDomR�DWXDO�H�SDUD�

DV�IXWXUDV��3RUWDQWR��D�.HSOHU�:HEHU�GHVHQYROYHX�D�3ROtWLFD�GH�,QYHVWLPHQWR�6RFLDO��TXH�UHJH�RV�SURMHWRV�

GH�LQYHVWLPHQWR�VRFLDO�GD�&RPSDQKLD��HP�FRQIRUPLGDGH�FRP�DV�GHWHUPLQDo}HV�GD�3ROtWLFD�GH�'RDo}HV�

H�3DWURFtQLRV�GD�.HSOHU�:HEHU�

2V SURMHWRV�TXH�HQYROYDP�UHFXUVRV�ILQDQFHLURV��HP�HVSHFLDO�DTXHOHV�GHFRUUHQWHV�GH�OHLV�GH�LQFHQWLYR��

VRPHQWH� SRGHUmR� VHU� DXWRUL]DGRV� PHGLDQWH� YHULILFDomR� GD� LQWHJULGDGH� GR� SDUFHLUR�� SRU� PHLR� GR�

SURFHGLPHQWR�GH�GXH�GLOLJHQFH�GH� LQWHJULGDGH��QR�TXDO�D�.HSOHU�:HEHU�FROHWD�H�DQDOLVD LQIRUPDo}HV�

UHSXWDFLRQDLV� VREUH� D� SHVVRD� MXUtGLFD� SDUFHLUD�� EHP� FRPR� GRV� VHXV� VyFLRV�� DGPLQLVWUDGRUHV��

FRQVHOKHLURV� H� GHPDLV� UHODFLRQDPHQWRV�� FRP� REMHWLYR� GH� PLQLPL]DU� ULVFRV� GH� UHVSRQVDELOL]DomR��
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SUHYLVWRV�QD�/HL���������������/HL�$QWLFRUUXSomR���H�ULVFRV�GH�GDQRV�j�LPDJHP�H�j�UHSXWDomR�GD�.HSOHU�

:HEHU�

e� YHGDGR� D� UHDOL]DomR� GH� LQYHVWLPHQWRV� H� GHVHQYROYLPHQWR� VRFLDO� SDUD HQWLGDGHV� TXH� SRVVXDP�

UHVWULo}HV�SHUDQWH�RV�yUJmRV�OLVWDGRV�DEDL[R�&DGDVWUR�1DFLRQDO�GH�(PSUHVDV�,QLG{QHDV�H�6XVSHQVDV�

�&(,6���&DGDVWUR GH�(QWLGDGHV�3ULYDGDV�6HP�)LQV�/XFUDWLYRV�,PSHGLGDV��&(3,0���&DGDVWUR�1DFLRQDO�

GH�&RQGHQDo}HV�&tYHLV�SRU�$WRV�GH� ,PSURELGDGH�$GPLQLVWUDWLYD�GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD��H�

5HODomR�GH�,QDELOLWDGRV�H�,QLG{QHRV�GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR

������7UDQVDomR�FRP�3DUWHV�5HODFLRQDGDV

$�.HSOHU�:HEHU��SRVVXL�XPD�SROtWLFD�GH�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV�TXH�GLVS}H�VHU�GHYHU�GRV�

JHVWRUHV�PRQLWRUDU� H�DGPLQLVWUDU� SRWHQFLDLV� FRQIOLWRV�GH� LQWHUHVVHV�GRV�H[HFXWLYRV�� GRV�PHPEURV�GR�

&RQVHOKR�H�GRV�DFLRQLVWDV��2�REMHWLYR�p�HYLWDU�R�PDX�XVR�GRV�DWLYRV�GD�&RPSDQKLD�H��HVSHFLDOPHQWH��

DEXVRV�HP�WUDQVDo}HV�HQWUH�SDUWHV�UHODFLQDGDV��2V�JHVWRUHV�GHYHP�]HODU�SDUD�TXH�HVVDV�WUDQVDo}HV�

VHMDP�FRQGX]LGDV�GHQWUR�GRV�SDUkPHWURV�GH�PHUFDGR��HP�WHUPRV�GH�SUD]RV��WD[DV�H�JDUDQWLDV� H�TXH�

HVWHMDP�FODUDPHQWH�UHIOHWLGDV�QRV�UHODWyULRV�GD�&RPSDQKLD��

$� DQiOLVH� GDV� WUDQVDo}HV� HQWUH� DV� SDUWHV� FRP� SRWHQFLDO� FRQIOLWR� GH� LQWHUHVVHV�� R� PRQLWRUDPHQWR�

WHPSHVWLYR�H�DV�GHFLV}HV�HQYROYHQGR�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV��VHUi�UHDOL]DGD�SHOD�HVWUXWXUD�

GH�JRYHUQDQoD��FRQIRUPH�GLVSRVWR�HP�SROtWLFD��

$�.HSOHU�:HEHU�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��DUW������9,,,��'HFUHWR�������������

�����'RDomR�H�3DWURFtQLRV

$V�'RDo}HV�H�3DWURFtQLRV�VHUmR�UHDOL]DGDV�FRP�R�PDLV�HOHYDGR�SDGUmR�GH�WUDQVSDUrQFLD��LQWHJULGDGH�H�

OHJDOLGDGH��7RGDV�DV�'RDo}HV�H�3DWURFtQLRV�UHDOL]DGRV�SHOD�FRPSDQKLD�WrP�R�SURSyVLWR�GH�GLYXOJDU�R�

QRPH�H�D�PDUFD�GD�FRPSDQKLD�H�GHYHP�VHU�HIHWLYDGRV�GH�DFRUGR�FRP�DV�UHJUDV�GLVSRVWDV�QD�3ROtWLFD�

GH�'RDo}HV�H�3DWURFtQLRV�H�QR�&yGLJR�GH�eWLFD�H�&RQGXWD�GD�.HSOHU�:HEHU�

$�FRPSDQKLD�UHDOL]DUi�'RDo}HV�D�HQWLGDGHV�H� LQVWLWXLo}HV� LG{QHDV�H� tQWHJUDV��PRWLYDGDV�SRU�UD]}HV�

ILODQWUySLFDV� OHJtWLPDV� H�HP�DSRLR� D� FDXVDV� KXPDQLWiULDV�� FXOWXUDLV�� HVSRUWLYDV� H� HGXFDFLRQDLV�� EHP�

FRPR�Do}HV�UHODFLRQDGDV�DR�EHP�HVWDU�GD�FRPXQLGDGH�RQGH�D�FRPSDQKLD�SRVVXD�RSHUDomR��VHQGR�

TXH�D�'RDomR�GHYH�RFRUUHU�HP�FRQIRUPLGDGH�FRP�DV�UHJUDV�GD�3ROtWLFD�GH�'RDo}HV�H�3DWURFtQLRV�

e�YHGDGD�D�UHDOL]DomR�GH�'RDo}HV�RX�3DWURFtQLRV�SDUD�DV�SHVVRDV�TXH�SRVVXDP�UHVWULo}HV�SHUDQWH�RV�

yUJmRV�OLVWDGRV�DEDL[R��&DGDVWUR�1DFLRQDO�GH�(PSUHVDV�,QLG{QHDV�H�6XVSHQVDV��&(,6���&DGDVWUR�GH�

(QWLGDGHV� 3ULYDGDV� 6HP� )LQV� /XFUDWLYRV� ,PSHGLGDV� �&(3,0��� &DGDVWUR� 1DFLRQDO� GH� &RQGHQDo}HV�

&tYHLV� SRU� $WRV� GH� ,PSURELGDGH� $GPLQLVWUDWLYD� GR� &RQVHOKR� 1DFLRQDO� GH� -XVWLoD�� H� 5HODomR� GH�

,QDELOLWDGRV�H�,QLG{QHRV�GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR�
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���� /HL�*HUDO�'H�3URWHomR�'H�'DGRV��/*3'�

$�.HSOHU�:HEHU�SRVVXL�FRPSURPLVVR�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�&RPSDQKLD��

$V� LQIRUPDo}HV� SHVVRDLV� TXH� IRUHP� SDVVDGDV� j� .HSOHU� :HEHU� SHORV� WLWXODUHV�� QD� TXDOLGDGH� GH�

FRQWURODGRUD�GH�GDGRV�SHVVRDLV��VHUmR�FROHWDGDV�SRU�PHLRV�pWLFRV�H�OHJDLV��H[WHQVLYRV�DRV�SUHVWDGRUHV�

GH�VHUYLoRV�TXH�DWXDUHP�QD�TXDOLGDGH�GH�RSHUDGRUHV�GH�GDGRV�

3DUD�HYLGHQFLDU�GH�IRUPD�SUHOLPLQDU�RV�DVSHFWRV�WpFQLFRV�H�SURFHVVXDLV�GRV�IRUQHFHGRUHV�HP�UHODomR�

DR�QtYHO� GH�DGHUrQFLD�H�DGHTXDomR�D�/HL� ����������� WDPEpP�FRQKHFLGR� FRPR�/*3'� �/HL�*HUDO� GH�

3URWHomR� GH� 'DGRV��� D� .HSOHU� :HEHU� UHDOL]D� GXH� GLOLJHQFLH� GH� SULYDFLGDGH�� FRPR UHTXLVLWR�

LPSUHVFLQGtYHO QR�SURFHVVR�GH�KRPRORJDomR�GR�IRUQHFHGRU��

���� ,QIRUPDomR�GRFXPHQWDGD

32&$������ 3ROtWLFD�SDUD�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV

32&$������ 3ROtWLFD�GH�'RDo}HV�H�3DWURFtQLRV�

32&$������ 3ROtWLFD�$QWLFRUUXSomR�H�$QWLVVXERUQR

32&$�����± 3ROtWLFD�GH�3UHYHQomR�GH�&RQIOLWR�GH�,QWHUHVVH

32&$������ 3ROtWLFD�GH�,QYHVWLPHQWR�6RFLDO

32&$������ 3ROtWLFD�GH�3ULYDFLGDGH�H�3URWHomR�GH�'DGRV�3HVVRDLV

32&$���� ± 3ROtWLFD�GH�&RQWUDWDomR�H�*HVWmR�GH�7HUFHLURV

)RUPXOiULR�GH�$YDOLDomR�GH�)RUQHFHGRU�± /*3'

)RUPXOiULR�GH�'HFODUDomR�GH�&RQIOLWR�GH�,QWHUHVVH

)RUPXOiULR�GH�6ROLFLWDomR�GH�'RDomR�H�3DWURFtQLR

����)86­2�(�$48,6,d­2

$�.HSOHU�:HEHU�FRQWD�FRP�WUDQVSDUrQFLD�QD�YHULILFDomR��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�

(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��

$�.HSOHU�:HEHU�GHYHUi�UHSOLFDU�R�SURJUDPD�GH�LQWHJULGDGH�j�HPSUHVD�DGTXLULGD�RX�LQFRUSRUDGD��
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32&$������ 3ROtWLFD�SDUD�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV

����021,725$0(172�&217Ë182�'2�352*5$0$�'(�,17(*5,'$'(

$�.HSOHU�:HEHU�FRQWD�FRP�XP�UHSRVLWyULR�GH�OHLV��QRUPDV�H�UHJXODPHQWRV�H[WHUQRV�D�TXH�HVWmR�VXMHLWRV�

VHXV�SURFHVVRV��SURGXWRV�H�VHUYLoRV��GHQRPLQDGR�6LVWHPD�&$/�± &RQWUROH�H�$YDOLDomR�GD�/HJLVODomR�H�

2XWURV�5HTXLVLWRV��YLD�ZHE��TXH�IRUQHFH�D�LQGLFDomR�GD�OHJLVODomR�H�GRV�RXWURV�UHTXLVLWRV�DSOLFiYHLV��

DFHVVR�DR�WH[WR�LQWHJUDO�H�DWXDOL]DGR�GD�OHJLVODomR�DSOLFiYHO�QR�kPELWR�PXQLFLSDO��HVWDGXDO�H�IHGHUDO��

$�VLVWHPiWLFD�SDUD� LGHQWLILFDU��DYDOLDU�H�FRQWURODU�R�DWHQGLPHQWR�DRV�UHTXLVLWRV� OHJDLV�DSOLFiYHLV��EHP�

FRPR� DVVHJXUDU� D� FRUUHWD� H� WHPSHVWLYD� LGHQWLILFDomR� H� SURVSHFomR� GH� OHLV�� QRUPDV� H� UHJXODPHQWRV�

H[WHUQRV��SXEOLFDGRV�RX�HP�WUDPLWDomR��TXH�SRVVDP�DIHWDU�DV�DWLYLGDGHV�H�SURFHVVRV�GD�.HSOHU�:HEHU��

HVWi�HVWUXWXUDGD�SRU�PHLR�GR�3URFHGLPHQWR�GH�,GHQWLILFDomR�GH�$VSHFWRV�$PELHQWDLV�H�3HULJRV�H�5LVFRV�

j�6D~GH�H�6HJXUDQoD�QR�7UDEDOKR��/HJLVODomR�$SOLFiYHO�H�2XWURV�5HTXLVLWRV��

$�.HSOHU�:HEHU�FRQWD�DLQGD�FRP SURFHGLPHQWRV�TXH�DVVHJXUHP�D�SURQWD�LQWHUUXSomR�GH�LUUHJXODULGDGHV�

RX�LQIUDo}HV�GHWHFWDGDV�H�D�WHPSHVWLYD�UHPHGLDomR�GRV�GDQRV�JHUDGRV��GLOLJrQFLDV�DSURSULDGDV�SDUD�

FRQWUDWDomR� H�� FRQIRUPH� R� FDVR�� VXSHUYLVmR�� GH� WHUFHLURV�� WDLV� FRPR�� IRUQHFHGRUHV�� SUHVWDGRUHV� GH�

VHUYLoR��DJHQWHV�LQWHUPHGLiULRV�H�DVVRFLDGRV�

����5()(5Ç1&,$/�7(Ï5,&2

/HL�����������± &DQDO�GH�'HQ~QFLD��'LVS}H�VREUH�R�VHUYLoR�WHOHI{QLFR�GH�UHFHELPHQWR�GH�GHQ~QFLDV�H�

VREUH�UHFRPSHQVD�SRU�LQIRUPDo}HV�TXH�DX[LOLHP�QDV�LQYHVWLJDo}HV�SROLFLDLV��H�DOWHUD�R�DUW�����GD�

3RUWDULD�&*8�Q������������'LVS}H�VREUH�D�DYDOLDomR�GH�SURJUDPDV�GH�LQWHJULGDGH�GH�SHVVRDV�

MXUtGLFDV�

/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�

/HL�������������� /HL�*HUDO�GH�3URWHomR�GH�'DGRV�

,62������ ± 6LVWHPD�GH�*HVWmR�GH�&RPSOLDQFH�

$WRV�FRQVWLWXWLYRV�GD�.HSOHU�:HEHU�

&yGLJR�GH�eWLFD�H�&RQGXWD�GD�.HSOHU�:HEHU�
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$�SUHVHQWH�3ROtWLFD�SDVVD�D�YLJRUDU�DSyV�D�DSURYDomR�HP�UHXQLmR�GR�&RQVHOKR�GH�$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��

����&21752/(�'(�$/7(5$d®(6

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

�� $GHTXDo}HV�5HJXODPHQWR�1RYR�0HUFDGR�H�'HFUHWR������������ ����������


