


��������� ±� 3ODQR� 3LORWR� ±� 5$�� ,�� ���� 3URFHVVRV� Q��� ����������������������� H� �����
������������ $VVXQWR�� 'HOLEHUDomR� TXDQWR� D� FRQYDOLGDomR� GR� SODQR� GH� RFXSDomR�
XUEDQtVWLFR� DSURYDGR� HP� GHVDFRUGR� FRP� D� 385� ������� YROWDGR� SDUD� D� H[SHGLomR� GH�
$OYDUi�GH�&RQVWUXomR�UHIHUHQWH�DR�LPyYHO�VLWXDGR�QD�46�����5XD������/RWH�����XQLGDGHV�
��� H� ���� GR� &RQGRPtQLR� &DVWHOR� ��� %DLUUR� ÈJXDV� &ODUDV�� 7DJXDWLQJD�')�� ���� 3URFHVVR�
Q��� �����������������$VVXQWR�� 3URMHWR� GH�5HJXODUL]DomR� GD�46� ��� H�&/6� ��� ��5HJLmR�
$GPLQLVWUDWLYD� GR� 5LDFKR� )XQGR� ±� 5$� ;9,,�� ��� $VVXQWRV� *HUDLV�� ��� (QFHUUDPHQWR��
3DVVRX�DR� ,WHP�H�6XELWHP����2UGHP�GR�GLD�������$EHUWXUD�GRV� WUDEDOKRV��'HX�SRU�DEHUWD�
D� VHVVmR�� FXPSULPHQWDQGR� D� WRGRV�� 3URVVHJXLX� DR� 6XELWHP� ����� ,QIRUPHV� GR� 3UHVLGHQWH��
5HPHPRURX� TXH� VHUi� UHDOL]DGD� VHVVmR� VROHQH� HP� FRPHPRUDomR� HVSHFLDO� DR� DQLYHUViULR�
GRV���� DQRV�GH�%UDVtOLD��3DVVRX� LPHGLDWDPHQWH� DR�6XELWHP������9HULILFDomR�GR�TXyUXP��
9HULILFDGR� FRPR� VXILFLHQWH�� 6HJXLX� DR� 6XELWHP� ����� $SUHFLDomR� H� DSURYDomR� GD�$WD� GD�
����� 5HXQLmR� 2UGLQiULD� ±� ��� H� ��� VHVVmR�� UHDOL]DGDV� QRV� GLDV� ������ H� ������������
UHVSHFWLYDPHQWH�� 6HP� DOWHUDo}HV�� FRQVLGHUDGDV� DSURYDGDV� SRU� XQDQLPLGDGH��$YDQoRX� DR�
,WHP� H� 6XELWHP� ��� 3URFHVVRV� SDUD� 'HOLEHUDomR� ���� 3URFHVVR� Q��� �����������������
,QWHUHVVDGR�� 8UEDQL]DGRUD� 3DUDQRD]LQKR� 6�$�� $VVXQWR�� 5HJXODUL]DomR� GR� SDUFHODPHQWR�
GHQRPLQDGR� 9LYHQGDV� %HLMD�)ORU�� VLWXDGR� QR� 6HWRU� +DELWDFLRQDO� &RQWDJHP�� QD� 5HJLmR�
$GPLQLVWUDYD�GH�6REUDGLQKR�,,�±�5$�;;9,�5HODWRUHV��7KLDJR�9LQLFLXV�3LQKHLUR�GD�6LOYD�
±� &$&,� H� 9LOPDU� ÆQJHOR� 5RGULJXHV� ±� 6($*5,�� 2� &RQVHOKHLUR� 7KLDJR� 9LQLFLXV�
3LQKHLUR�GD�6LOYD��UHSUHVHQWDQWH�GD�&DVD�&LYLO�GR�'LVWULWR�)HGHUDO���&$&,�')��GHX�LQtFLR�
D�OHLWXUD�GR�UHODWR��([S{V�TXH�R�SURFHVVR�YLVD�UHFRQKHFHU�HQTXDGUDPHQWR�MXUtGLFR�GD�iUHD�
OHYDQWDGD�DR�SDUFHODPHQWR�9LYHQGDV�%HLMD�)ORU��H�D�SULPHLUD�VROLFLWDomR�GH�UHJXODUL]DomR�
VXUJLX� FRP� R� SDUFHODPHQWR� UXUDO�� ORFDOL]DGR� QD� UHJLmR� GH� 6REUDGLQKR�� TXH� WHYH� VHX�
SDUFHODPHQWR�GR�VROR�QHJDGR��$SyV� ID]HU�R�KLVWyULFR�GR�SURFHVVR�� VHJXLX�D�DSUHVHQWDomR�
WpFQLFD�GH� LQIRUPDo}HV� WLSROyJLFDV� H� WRSRJUiILFDV�GD� UHJLmR�� UHDOL]DQGR�D� OHLWXUD�GR�YRWR�
GRV� UHODWRUHV�� ³$QWH� DR� H[SRVWR� H� FRP� EDVH� QRV� GRFXPHQWRV� H� DQiOLVH� UHDOL]DGDV� QR�
SURMHWR� GH� SDUFHODPHQWR� GHQRPLQDGR� 9LYHQGDV� %HLMD�)ORU�0HPRULDO� 'HVFULWLYR� �� 0'(�
������� �� 5HV�� %HLMD�)ORU� ������������ 0HPRULDO� 'HVFULWLYR� �� 4'8,� �� 5HV�� %HLMD�)ORU�
������������ 3URMHWR� �� 3ODQWD� 85%� ������� �� GZJ� ������������ ORFDOL]DGR� QD� ÈUHD� GH�
5HJXODUL]DomR� GH� ,QWHUHVVH� (VSHFtILFR� ±� $5,1(� &RQWDJHP� ,,�� GR� 6HWRU� +DELWDFLRQDO�
&RQWDJHP��GD�5HJLmR�$GPLQLVWUDWLYD�GH�6REUDGLQKR� ,,�±�5$�;;9,��QR�3DUHFHU�7pFQLFR�
���� ����������� H� QR� 7HUPR� GH� &RPSURPLVVR� ������������ XPD� YH]� TXH� UHVWDP�
DWHQGLGRV� RV� SDUkPHWURV� HVWDEHOHFLGRV� QR� 3'27������ H� QDV� 'LUHWUL]HV� 8UEDQtVWLFDV� ��
',85��������� ������������9RWR� SHOD� DSURYDomR� GR� SUHVHQWH� SURMHWR��e� FRPR�YRWDPRV��
9LOPDU�ÆQJHOR�5RGULJXHV� ±� 6($*5,� H� 7KLDJR�9LQLFLXV� 3LQKHLUR� GD� 6LOYD� ±�&$&,´��2�
6HFUHWiULR� 0DWHXV� 2OLYHLUD� DEULX� D� SDODYUD� DRV� SDUWLFLSDQWHV�� UHIRUoDQGR� TXH� IRL�
VROLFLWDGR� D� WRGRV� RV� &RQVHOKHLURV� TXH� HVWXGDVVHP� R� PDWHULDO� HQFDPLQKDGR�
DQWHULRUPHQWH�� 2� &RQVHOKHLUR� H� 5HODWRU� 9LOPDU� ÆQJHOR� 5RGULJXHV�� UHSUHVHQWDQWH� GD�
6HFUHWDULD� GH� (VWDGR� GH� $JULFXOWXUD�� $EDVWHFLPHQWR� H� 'HVHQYROYLPHQWR� 5XUDO� ��
6($*5,�� DJUDGHFHX� DRV� PHPEURV� GD� HTXLSH� GD� 6XEVHFUHWDULD� GH� 3DUFHODPHQWRV� H�
5HJXODUL]DomR�)XQGLiULD� �� 683$5�6('8+��(P� UHODomR� DR� SURFHVVR�� DSRQWRX� D� TXHVWmR�
GRV� HTXLSDPHQWRV� S~EOLFRV�� FRP� R� HQWHQGLPHQWR� GH� TXH� VH� WUDWD� GH� XP� SDUFHODPHQWR�
FRQVROLGDGR�FRP�XP� WHPSR�FRQVLGHUiYHO��$ILUPRX�TXH� DR� OHU� R�SURFHVVR� IRL� SHUFHSWtYHO�
D� HYROXomR� MXUtGLFD� TXH� DFRPSDQKRX� D� UHJXODUL]DomR� GR� FRQGRPtQLR�� TXH� VH� LQLFLRX� HP�
XPD� iUHD� UXUDO� H� IRL� WUDQVIRUPDGD� HP� iUHD� XUEDQD� SHODV� HYROXo}HV� GR� 3ODQR�'LUHWRU� GH�
2UGHQDPHQWR� 7HUULWRULDO� �� 3'27�� &RP� UHODomR� DR� WDPDQKR� GRV� ORWHV�� SRQWXRX� TXH� IRL�
SHUFHSWtYHO�QD�iUHD� UXUDO�D�HYROXomR�H� WUDQVIRUPDomR�QD�iUHD�XUEDQD�FRP�D�FRQVROLGDomR�
GRV� SDUFHODPHQWRV� UHTXHULGRV�� $� &RQVHOKHLUD� -~QLD� 0DULD� %LWWHQFRXUW� $OYHV� GH� /LPD��
UHSUHVHQWDQWH� GD� 8QLmR� GRV� &RQGRPtQLRV� +RUL]RQWDLV� H� $VVRFLDo}HV� GH� 0RUDGRUHV� GR�
'LVWULWR� )HGHUDO� �� 81,&$�')�� SRQWXRX� TXH� RV� HTXLSDPHQWRV� S~EOLFRV� ILFDUmR� HP� XPD�
iUHD� OLQGHLUD� GHQWUR� GR� 6HWRU� +DELWDFLRQDO� SDUD� FREULU� R� SHUFHQWXDO� IDOWDQWH� GD� PDLRULD�
GRV�SDUFHODPHQWRV�GD�UHJLmR��$ILUPRX�TXH�PDQWpP�FRQWDWR�FRP�RV�VtQGLFRV�H�PRUDGRUHV�
GD�ORFDOLGDGH�SDUD�WHU�FLrQFLD�GH�GLVFXVV}HV�VREUH�R�SURMHWR�HP�GHOLEHUDomR��3RQWXRX�TXH�
HP�FRQYHUVD�FRP�XP�VtQGLFR��TXH�R�PHVPR�UHSDVVRX� LQIRUPDo}HV�TXH�JHUDUDP�G~YLGDV��
H�TXH�HQWURX�HP�FRQWDWR�FRP�WpFQLFRV� LQWHUHVVDGRV�SDUD�ID]HU�D�YHULILFDomR��KDYHQGR�XP�
Q~PHUR�GH�ORWHV�UHVLGHQFLDLV��XP�ORWH�D�PHQRV��H�QD�iUHD�FRPHUFLDO�GRLV� ORWHV�D�PDLV��QR�
HQWHQGLPHQWR� GRV� PRUDGRUHV�� H� VH� FKHJRX� j� FRQFOXVmR� WHFQLFDPHQWH� TXH� QmR� KDYHULD�
YLDELOLGDGH�� MXVWLILFDQGR� TXH� R� ORWH� TXH� VH� SUHWHQGLD� DFXPXODU� FRPR� PDLV� ORWHV�
FRPHUFLDLV�GHYHULD�VHU�GLYLGLGR��ILFDQGR�PHQRU�TXH�R�ORWH�OHJDOPHQWH�HVWDEHOHFLGR�GHQWUR�
GR�3'27��([SOLFLWRX�TXH�R�IDWR�IRL�HVFODUHFLGR�DRV�PRUDGRUHV�D�LQYLDELOLGDGH�GR�SOHLWR�H�
VROLFLWDQGR� TXH� FRQVWH� HP� DWD� HVWH� HVFODUHFLPHQWR�� 2� 6HQKRU� /XL]� $QW{QLR� 5HLV��
UHSUHVHQWDQWH� GD� ,QWHUHVVDGD�� FRPSOHPHQWRX� FRP� LQIRUPDo}HV� WpFQLFDV�� H� DSRQWRX� TXH�
FHUWDPHQWH� RV� PRUDGRUHV� YmR� UHVROYHU� D� TXHVWmR� GR� SRQWR� GH� YLVWD� FRQGRPLQLDO��
PDQWHQGR�GXDV�DWLYLGDGHV�GHQWUR�GR�PHVPR�ORWH��H�QR�FDVR�GD�UHVLGrQFLD��LQIRUPRX�TXH�D�
OHJLVODomR� SHUPLWH� XP� IXWXUR� GHVGREUR� HP� iUHDV� GH� UHJXODUL]DomR�� GHYHQGR� UHVROYHU�
SULPHLUDPHQWH� D� VLWXDomR� GD� UHVLGrQFLD� FRQVWUXtGD� HP� PHLR� D� RXWUD� HGLILFDomR�� $�
&RQVHOKHLUD� .DULQH� .DUHQ� 0DUWLQV� 6DQWRV� &DPSRV�� UHSUHVHQWDQWH� GR� ,QVWLWXWR� GR� 0HLR�
$PELHQWH� H� GRV� 5HFXUVRV� +tGULFRV� GR� 'LVWULWR� )HGHUDO� ±� %5$6Ë/,$� $0%,(17$/� ±�
,%5$0�� DILUPRX� TXH� j� pSRFD� R� *UXSR� GH� $QiOLVH� GH� $SURYDomR� GH� 3DUFHODPHQWRV� GH�
6ROR� H�3URMHWRV�+DELWDFLRQDLV� ��*583$5�� HPLWLX�R�SDUHFHU� H� REWHYH� D�/LFHQoD�3UpYLD� ��
/3� ��������� VXJHULQGR� D� VXD� LQVHUomR� QR� UHODWR�� $� &RQVHOKHLUD� &DUROLQD� %DLPD�
&DYDOFDQWL�� UHSUHVHQWDQWH� GR� ,QVWLWXWR� GH� $UTXLWHWRV� GR� %UDVLO� �� ,$%�')�� TXHVWLRQRX� D�
VLWXDomR� GR� FURQRJUDPD� GH� GLVFXVVmR� VREUH� QRYDV� iUHDV� GH� ORWHDPHQWR� IHFKDGR� H� D�
HODERUDomR� GD� PLQXWD� QR� &213/$1�� $R� TXH� R� 6HFUHWiULR� 0DWHXV� 2OLYHLUD� UHVSRQGHX�
TXH� R� 3URMHWR� GH� /HL� &RPSOHPHQWDU� �� 3/&�� TXH� GHILQH� UHJUDV� SDUD� RV� ORWHDPHQWRV�
IHFKDGRV�� ORWHDPHQWR�GH�DFHVVR�FRQWURODGR�H�FRQGRPtQLRV�GH� ORWHV�� VHQGR� IUXWR�GH�FLQFR�
DXGLrQFLDV� S~EOLFDV� UHDOL]DGDV� QR� DQR� GH� ������ LQIRUPRX� TXH� HVWi� FRQILUPDGD� D�
FRQYRFDomR� SDUD� D� TXLQWD�IHLUD�� QD� SUy[LPD� UHXQLmR� GR�&213/$1�� HP�TXH� VHUi� IHLWD� D�
DSUHVHQWDomR� GR� 3/&�� FXMD� PLQXWD� HVWi� GLVSRQtYHO� QR� VLWH� GD� 6('8+�� QR� OLQN� GH�
DXGLrQFLDV� S~EOLFDV�� H� XPD� VpULH� GH� YtGHRV� GR� <RX7XEH� FRP� H[SOLFDo}HV�� ,QIRUPRX�
DLQGD� VREUH� D� DSUHVHQWDomR�� QD� PHVPD� UHXQLmR�� GR� PDWHULDO� UHIHUHQWH� DR� 9HtFXOR� /HYH�
VREUH� 7ULOKR� ��9/7�� GD�:���'HVWDFRX� TXH� DV� UHJXODUL]Do}HV� IXQGLiULDV� GH� FRQGRPtQLRV�
WrP� DFRQWHFLGR� QR� &213/$1� OHYDQGR� HP� FRQVLGHUDomR� D� FULDomR� GDV� XQLGDGHV�
LPRELOLiULDV��DILUPRX�TXH�D�UHJXODUL]DomR�VHUi�DSUHFLDGD�HP�RXWUR�PRPHQWR��([S{V�TXH�R�
IHFKDPHQWR� HVWi� VRE� D� SHUVSHFWLYD� GR� 'HFUHWR� GH� 0XURV� H� *XDULWDV�� TXH� KDYLD� VLGR�
H[SHGLGR� HP� ������ QD� JHVWmR� DQWHULRU�� TXH� SUHYLD� XP� SUD]R� GH� UHJXODUL]DomR� SDUD� RV�
FRQGRPtQLRV��TXH�YHP�VHQGR�HVWHQGLGR�� MXVWLILFDQGR�TXH�D�/HL�GHYH�GLVSRU�GH�SDUkPHWURV

PDLV� FODURV� H� REMHWLYRV�� FULDQGR� XPD� VpULH� GH�PRGDOLGDGHV� H� FODVVLILFDo}HV� SDUD� TXH� KDMD�
D� SRVVLELOLGDGH� GH� UHJXODUL]DomR�� DGHTXDomR� H� WDPEpP� IXWXURV� HPSUHHQGLPHQWRV� IHFKDGRV��
GH� DFHVVR� FRQWURODGR� HP� FRQGRPtQLR� GH� ORWHV�� 2� 6HQKRU� /XL]� $QW{QLR� 5HLV� DJUDGHFHX� D�
SRVVLELOLGDGH� GH� SDUWLFLSDU� GD� UHXQLmR�� VH� FRORFDQGR� j� GLVSRVLomR�� 2� 6HQKRU� &ODXGLR�
7ULQFKmR�� 3UHVLGHQWH� LQWHULQR� GR� ,QVWLWXWR� GR�0HLR�$PELHQWH� H� GRV� 5HFXUVRV�+tGULFRV� GR�
'LVWULWR� )HGHUDO� ±� %5$6Ë/,$� $0%,(17$/� ±� ,%5$0�� UHJLVWURX� TXH� D� 8UEDQL]DGRUD�
3DUDQRD]LQKR� REWHYH� XPD� OLFHQoD� GH� LQVWDODomR� FRP� YDOLGDGH� GH� VHLV� DQRV�� H� LQIRUPRX�
TXH� UHFHEHUDP� XPD� VROLFLWDomR� GH� SURUURJDomR� FRP� FRQGLFLRQDQWHV�� (P� UHODomR� DR� SOHLWR�
GD� 6HQKRUD� .DULQH� .DUHQ� 0DUWLQV� 6DQWRV� &DPSRV� VREUH� D� /LFHQoD� 3UpYLD� ��������� R�
&RQVHOKHLUR� 9LOPDU� ÆQJHOR� 5RGULJXHV� H[S{V� TXH� IDUi� D� LQFOXVmR�� $� 6HQKRUD� 5RVHPD\�
0DUWLQV� /HmR� 3LPHQWHO�� 8QLGDGH� GH� 5HJXODUL]DomR� )XQGLiULD� �� 85(*�683$5�6('8+��
FRPSOHPHQWRX� DILUPDQGR� TXH� D� /LFHQoD� 3UpYLD� GD� iUHD� FRQVWD� QR�0'(�� HP� VHX� ,WHP� ���
FRPR� OLFHQoD� DGTXLULGD� SHOD� 8UEDQL]DGRUD� 3DUDQRD]LQKR� FRPR� /3�� (P� DWR� FRQWtQXR� R�
6HFUHWiULR� 0DWHXV� 2OLYHLUD� LQIRUPRX� TXH� HQWUDULD� HP� UHJLPH� GH� YRWDomR� SDUD� D�
GHOLEHUDomR� GR� 3URFHVVR� Q�� ����������������� ,QWHUHVVDGD� 8UEDQL]DGRUD� 3DUDQRD]LQKR�
6�$��&RQGRPtQLR�9LYHQGDV�%HLMD�)ORU�� ORFDOL]DGR�QR�&RQWDJHP� ,,��5HJLmR�$GPLQLVWUDWLYD�
GH� 6REUDGLQKR� ,,�� 6ROLFLWRX� j� $VVHVVRULD� 7pFQLFD� GH� ÏUJmRV� &ROHJLDGRV� ±� $6&2/� TXH�
UHDOL]DVVH� D� FRQWDJHP�GH�YRWRV��)RUD� LQIRUPDGR����YRWRV� IDYRUiYHLV� GR�SRGHU� S~EOLFR�� ���
YRWRV� IDYRUiYHLV� GD� VRFLHGDGH� FLYLO�� H� �� YRWR� FRQWUiULR� GD� UHSUHVHQWDQWH� GR� ,$%�� 6HQKRUD�
&DUROLQD� %DLPD�� 2� &RQVHOKHLUR� $GHPLU� %DVtOLR� )HUUHLUD�� UHSUHVHQWDQWH� GD� $VVRFLDomR� GR�
3URMHWR� 0XOKHU�� ,QTXLOLQRV� H� 0RUDGRUHV� ±� $6025$5�� VROLFLWRX� QRYDPHQWH� TXH� D�
7HUUDFDS� HVWXGH� D� SRVVLELOLGDGH� GH� GLVWULEXLU� XPD� SRUFHQWDJHP�GRV� SDUFHODPHQWRV� SDUD� DV�
DVVRFLDo}HV� H� FRRSHUDWLYDV�� 2� 6HFUHWiULR� 0DWHXV� 2OLYHLUD� UHLWHURX� TXH� QmR� Ki� SUHYLVmR�
OHJDO� SDUD� HVWH� WLSR� GH� GHVWLQDomR�� HQWUHWDQWR�� DVVHJXURX� TXH� R� SOHLWR� HVWi� VHQGR� HVWXGDGR�
H� VHUi� DQDOLVDGR� QDV� GLVFXVV}HV� GR� 3URMHWR� GH� /HL� GR� 3ODQR� 'LVWULWDO� GH� +DELWDomR� GH�
,QWHUHVVH� 6RFLDO� �� 3/$1'+,6�� H� GR� 3URMHWR� GH� /HL� GH� 5HYLVmR� GR� 3ODQR� 'LUHWRU�� 2�
6HFUHWiULR� 0DWHXV� 2OLYHLUD� GHFODURX� D� 927$d­2�� 5HJLVWUD�VH� D� YRWDomR� GR� &ROHJLDGR�
FRP� ��� �YLQWH� H� RLWR�� YRWRV� IDYRUiYHLV�� ��� �XP�� YRWR� FRQWUiULR� GD� &RQVHOKHLUD� &DUROLQD�
%DLPD� &DYDOFDQWL�� UHSUHVHQWDQWH� GR� ,QVWLWXWR� GH� $UTXLWHWXUD� GR� %UDVLO� ±� ,$%�')� H�
QHQKXP� YRWR� GH� DEVWHQomR�� 3DUDEHQL]RX� j� LQWHUHVVDGD� H� D� WRGRV� RV� &RQVHOKHLURV�� SHOD�
DSURYDomR�� 3URVVHJXLX� DR� ,WHP� ��� 3URFHVVRV� SDUD� 'LVWULEXLomR�� &RPXQLFRX� TXH� KDYLDP�
TXDWUR� SURFHVVRV� D� VHUHP� GLVWULEXtGRV� SDUD� D� UHODWRULD� H� TXH� KRXYHVVH� PDQLIHVWDomR� GRV�
LQWHUHVVDGRV� GH� IRUPD� D� PDQWHU� D� SDULGDGH�� 4XDQWR� DR� 6XELWHP� ���� 3URFHVVR� Q��� ������
�����������������$VVXQWR�� 3URMHWR� GH� DMXVWH� GH� ORFDomR� GRV�/RWHV� 6&/6� ���� ±�/RWH� ���
H� 6&/6� ���� ±� /RWH� ��� ±� 85%� ��������� ±� 3ODQR� 3LORWR� ±� 5$� ,�� 3URFHVVR� GLVWULEXtGR�
SDUD� D� &RQVHOKHLUD� .DULQH� .DUHQ� 0DUWLQV� 6DQWRV� &DPSRV�� GR� ,%5$0�� 1R� 6XELWHP� ����
3URFHVVR� Q��� ������������������������ $VVXQWR�� 3URMHWR� GH� UHDGHTXDomR� GR� /RWH� ,,,�$� H�
DMXVWH� GH� 6LVWHPD�9LiULR� 6HWRU�%DQFiULR�1RUWH� ±� 6%1�±�85%���������� ±� 3ODQR�3LORWR� ±�
5$� ,�� 3URFHVVR� GLVWULEXtGR� SDUD� R� &RQVHOKHLUR� ,UYLQJ� 0DUWLQV� 6LOYHLUD�� GR� &RQVHOKR�
5HJLRQDO� GH� (QJHQKDULD� H� $JURQRPLD� GR� 'LVWULWR� )HGHUDO� ±� &5($�')�� 3DUD� UHODWDU� R�
SURFHVVR� GR� 6XELWHP� ���� 3URFHVVRV� Q��� ����������������������� H� �����������������
$VVXQWR�� 'HOLEHUDomR� TXDQWR� D� FRQYDOLGDomR� GR� SODQR� GH� RFXSDomR� XUEDQtVWLFR� DSURYDGR�
HP� GHVDFRUGR� FRP� D� 385� ������� YROWDGR� SDUD� D� H[SHGLomR� GH� $OYDUi� GH� &RQVWUXomR�
UHIHUHQWH� DR� LPyYHO� VLWXDGR� QD� 46����� 5XD� ����� /RWH� ���� XQLGDGHV� ��� H� ���� GR�
&RQGRPtQLR� &DVWHOR� ��� %DLUUR� ÈJXDV� &ODUDV�� 7DJXDWLQJD�')�� 3URFHVVR� GLVWULEXtGR� SDUD�
&RQVHOKHLUR� 3DXOR� 5REHUWR� GH� 0RUDLV� 0XQL]�� GD� $VVRFLDomR� GH� (PSUHVDV� GR� 0HUFDGR�
,PRELOLiULR� GR� 'LVWULWR� )HGHUDO� �$'(0,�')�� (P� UHODomR� DR� 6XELWHP� ���� 3URFHVVR� Q���
����������������� $VVXQWR�� 3URMHWR� GH� 5HJXODUL]DomR� GD� 46� ��� H� &/6� ��� �� 5HJLmR�
$GPLQLVWUDWLYD� GR�5LDFKR�)XQGR� ±�5$�;9,,��'LVWULEXtGR� SDUD� R�&RQVHOKHLUR�9LWRU� 3DXOR�
$UD~MR� GRV� 6DQWRV�� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� 5HODo}HV� ,QVWLWXFLRQDLV� GR�
'LVWULWR� )HGHUDO� �� 6(5,16�')�� $SyV� D� ILQDOL]DomR� GD� GLVWULEXLomR� GRV� SURFHVVRV�� R�
6HFUHWiULR�0DWHXV�2OLYHLUD� SURVVHJXLX� DR�6XELWHP����$VVXQWRV�*HUDLV�� ,�� ([SOLFLWRX� VREUH�
D� QHFHVVLGDGH� GH� ID]HU� XPD� UHWLILFDomR� QD� GHFLVmR� Q�� ��������� GD� �����5HXQLmR�2UGLQiULD�
GR� &213/$1�� Mi� SXEOLFDGD� QR� '2')� GH� ��� GH� QRYHPEUR� GH� ������ TXDQWR� D� DOWHUDomR�
GR� SDUFHODPHQWR� GD� 4XDGUD� 410� ��� &RQMXQWRV� +�,,� H� ,�,,� HP� 7DJXDWLQJD�� UHIHUHQWH� DR�
SURFHVVR� ����������������� FRP� HUUR� QD� LQGLFDomR� GR� Q~PHUR� GH� XPD� 85%� H� 0'(��
UHJLVWURX� TXH� RQGH� VH� Or� 3URMHWR� GH� 8UEDQLVPR� ±� 85%� ������ H�0'(� ������� GHYH�VH� OHU�
3URMHWR� GH� 8UEDQLVPR� �������� H� 0'(� ��������� ,,�� ,QIRUPRX� TXH� HVWi� GLVSRQtYHO� SDUD�
&RQVXOWD� 3~EOLFD�� QR� VLWH� GD� 6('8+�� DWp� R� GLD� ��� GH� DEULO�� D� PLQXWD� GH� 'HFUHWR� TXH�
UHJXODPHQWD� D� TXHVWmR� GH� DWLYLGDGHV� XUEDQDV� HP� iUHDV� UXUDLV�� VHQGR� RV� DUW�� ��� H� ��� GR�
3'27�� GH� PRGR� D� WRUQDU� PDLV� VLPSOHV� H� REMHWLYD� D� FRQFHVVmR� GH� YLDELOLGDGH� GH�
ORFDOL]DomR�GH�XVRV�H�DWLYLGDGHV�HFRQ{PLFDV�HP�]RQD� UXUDO��SRLV�YHULILFDYD�VH�XPD�JUDQGH�
GLILFXOGDGH� GDV� DGPLQLVWUDo}HV� UHJLRQDLV� HP� UHVSRQGHUHP� DRV� SHGLGRV�� 6ROLFLWRX� TXH� DV�
FRQWULEXLo}HV� VHMDP� HQYLDGDV� SRU� H�PDLO�� 6XJHULX� DRV� &RQVHOKHLURV� TXH� DFRPSDQKHP� DV�
UHGHV� VRFLDLV� GD� 6('8+�� MXVWLILFDQGR� TXH� WHP� VLGR� GLYXOJDGD� QRWtFLDV�� H� GHQWUR� GR�
FRQWH[WR� GH� WRUQDU� RV� WUDEDOKRV� PDLV� HILFLHQWH�� LQIRUPRX� TXH� LQDXJXUDUDP�� SRU� PHLR� GH�
3RUWDULD�� XP� FDULPER� TXH� SDVVD� D� VHU� HOHWU{QLFR�� SDUD� D� DSURYDomR� GH� SURMHWRV�� ,,,�� ([S{V�
TXH� IRL� LQDXJXUDGR�� QD� VHPDQD� DQWHULRU�� R� SRVWR� GH� FDUJD� SDUD� FDUURV� HOpWULFRV� QD�
6('8+�� ,9�� &RPXQLFRX� TXH� R� 'HFUHWR� Q��� �������� SXEOLFDGR� QD� VHPDQD� DQWHULRU�� TXH�
GHWHUPLQD� D� SULRULGDGH� SDUD� DSURYDomR� GH� SURMHWRV� QmR� DSHQDV� SHOD� &$3�� PDV� FRP� D�
PDQLIHVWDomR� GH� WRGRV� RV� yUJmRV� HQYROYLGRV�� &RPSDQKLD� (QHUJpWLFD� GH� %UDVtOLD� �� &(%��
&RPSDQKLD� GH� 6DQHDPHQWR� $PELHQWDO� GR� 'LVWULWR� )HGHUDO� ±� &$(6%�� &RPSDQKLD�
8UEDQL]DGRUD� GD� 1RYD� &DSLWDO� �� 1RYDFDS�� &RUSR� GH� %RPEHLURV�� QRV� FDVRV� GH�
HTXLSDPHQWRV� GD� iUHD� GD� VD~GH� S~EOLFRV� RX� SDUWLFXODUHV�� GHVGH� 8QLGDGH� GH� 3URQWR�
$WHQGLPHQWR� �� 83$� ��K�� 8QLGDGH� %iVLFD� GH� 6D~GH� ±� 8%6�� RX� PHVPR� KRVSLWDLV�� TXH�
SDVVDP� D� WHU� XP� ULWR� SULRULWiULR� QD� DQiOLVH� H� PDQLIHVWDomR�� FRP� SUD]R� GH� DWp� GRLV� GLDV�
~WHLV�� 9,�� 3RU� ILP�� UHIRUoRX� TXH� WRGRV� UHFHEHUmR� D� FRQYRFDomR� SDUD� D� 5HXQLmR�
([WUDRUGLQiULD�GR�&213/$1��QR�SUy[LPR�GLD�����TXLQWD�IHLUD�� SDUD� DSUHVHQWDomR�GR�3/&�
GH� ORWHDPHQWRV� IHFKDGRV�� ORWHDPHQWRV� GH� DFHVVR� FRQWURODGR� H� FRQGRPtQLR� GH� ORWHV�� H�
WDPEpP� D� DSUHVHQWDomR� GD� 6(02%� TXDQWR� DR�PDWHULDO� GD� SURSRVWD�� GR� 3URFHGLPHQWR� GH�
0DQLIHVWDomR� GH� ,QWHUHVVH� �� 30,� H� GDV� 3DUFHULDV� 3~EOLFRV� 3ULYDGDV� �� 333V� GR� 9/7� GD�
:��� H[S{V�TXH�RV�PDWHULDLV� HVWmR�GLVSRQtYHLV�� VROLFLWDQGR�R� HQFDPLQKDPHQWR�GR� OLQN�SDUD�
DFHVVR�� 2� &RQVHOKHLUR� 3HGUR� GH� $OPHLGD� *ULOR� SRQWXRX� D� LQLFLDWLYD� GR� &$8� VREUH� D�
LPSOHPHQWDomR� GH� IHUUDPHQWDV� GLJLWDLV� SDUD� D� FHUWLILFDomR� GLJLWDO�� SDUDEHQL]DQGR� D�
LPSODQWDomR� GR� FDULPER� GLJLWDO�� DILUPDQGR� TXH� VHUi� IXQGDPHQWDO� SDUD� R� SURFHVVR� GH�
GHVEXURFUDWL]DomR�� 2� &RQVHOKHLUR� 3DXOR� 5REHUWR� GH� 0RUDLV� 0XQL]�� UHSUHVHQWDQWH� GD�
$VVRFLDomR� GH� (PSUHVDV� GR� 0HUFDGR� ,PRELOLiULR� GR� 'LVWULWR

3È*,1$��� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1������7(5d$�)(,5$�����'(�$%5,/�'(�����
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)HGHUDO�±�$'(0,�')�SDUDEHQL]RX�SHODV�LQLFLDWLYDV�LPSODQWDGDV��2�6HFUHWiULR�0DWHXV�2OLYHLUD�
UHJLVWURX�R�TXHVWLRQDPHQWR�GR�&RQVHOKHLUR�/XL]�)HOLSH�&DUGRVR�GH�&DUYDOKR��UHSUHVHQWDQWH�GD�
6HFUHWDULD�GH�(VWDGR�0RELOLGDGH�GR�'LVWULWR�)HGHUDO� ��6(02%��HP�UHODomR�DR�SURFHGLPHQWR�
GH�DVVLQDWXUD�GDV�DWDV��¬�$VVHVVRULD�7pFQLFD�GH�ÏUJmRV�&ROHJLDGRV�UHVSRQGHX�TXH�D�DVVLQDWXUD�
GDV�DWDV�HVWi� VHQGR�HOHWU{QLFD��GLVSRQLELOL]DGDV�YLD�6LVWHPD�(OHWU{QLFR�GH� ,QIRUPDo}HV� ��6(,��
SDUD�R�SRGHU�S~EOLFR�H�D�VRFLHGDGH�FLYLO��2�6HFUHWiULR�0DWHXV�2OLYHLUD�VROLFLWRX�DR�6HFUHWiULR�
GH� &XOWXUD�� SDUD� TXH� IL]HVVH� XPD� HVSHFLDO� VREUH� RV� ��� DQRV� GH� %UDVtOLD�� 2� &RQVHOKHLUR�
%DUWRORPHX�5RGULJXHV�GD�6LOYD��UHSUHVHQWDQWH�GD�6HFUHWDULD�GH�(VWDGR�GH�&XOWXUD�H�(FRQRPLD�
&ULDWLYD�GR�'LVWULWR�)HGHUDO���6(&(&��GHVWDFRX�D�LPSRVVLELOLGDGH�GH�FRPHPRUDU�R�DQLYHUViULR�
GD� FLGDGH� SUHVHQFLDOPHQWH�� LQIRUPRX� TXH� VHUi� GLVSRQLELOL]DQGR� XPD� SURJUDPDomR� FRPSOHWD��
LQFOXLQGR�D�UHDOL]DomR�GH�XPD�PLVVD�QD�&DWHGUDO��VHP�S~EOLFR��HP�SDUFHULD�FRP�D�79�&DQomR�
1RYD��SDUD� ID]HU�D� WUDQVPLVVmR��H�KDYHUi�DLQGD�XPD�VpULH�GH�DWLYLGDGHV�FXOWXUDLV�RQOLQH��SDUD�
OHPEUDU� D� GDWD�� LQFOXVLYH� R� ODQoDPHQWR� GH� XP� ILOPH�� H� GH� HVSHWiFXORV� HP� DOJXPDV�5HJL}HV�
$GPLQLVWUDWLYDV�H�TXDGUDV�QR�3ODQR�3LORWR��FRQYRFDQGR�RV�PRUDGRUHV�D�FDQWDU�SDUDEpQV�SDUD�
%UDVtOLD��QR�GLD����GH�DEULO��6H�FRORFRX�j�GLVSRVLomR�SDUD�GHPDLV�HVFODUHFLPHQWRV��2�6HFUHWiULR�
0DWHXV�2OLYHLUD� VROLFLWRX� DRV� FRQVHOKHLURV� TXH� GLYXOJDVVHP�SURJUDPDo}HV� SUHYLVWDV� UHODWLYDV�
DR� DQLYHUViULR� GH� %UDVtOLD�� 2� &RQVHOKHLUR� 5LFDUGR� 7UHYLVDQ�� UHSUHVHQWDQWH� GD� )DFXOGDGH� GH�
$UTXLWHWXUD�H�8UEDQLVPR���)$8�8Q%��H[SUHVVRX�TXH�D�)DFXOGDGH�GH�$UTXLWHWXUD�H�8UEDQLVPR�
GD�8QLYHUVLGDGH� GH�%UDVtOLD��PDQWpP� XP�SURJUDPD� HVSHFtILFR� GD�8Q%� HQYROYHQGR� WRGRV� RV�
LQVWLWXWRV� H� IDFXOGDGHV�� FRP� Do}HV� GXUDQWH� WRGR� R� DQR� UHODWLYR� DRV� ��� DQRV� GD� FLGDGH�� H� HP�
GHFRUUrQFLD� GD� SDQGHPLD� H� D� VXVSHQomR� GDV� DWLYLGDGHV� DFDGrPLFDV� WDLV� SURMHWRV� ILFDUDP�
LQFHUWRV��(QWUH� DV� Do}HV� H� FRPHPRUDo}HV�� GHQWUH� DV� SULQFLSDLV�� LQIRUPRX�TXH� LUmR� VHGLDU�� HP�
RXWXEUR�� HYHQWR� D� VHU� FRQILUPDGR� QR� PrV� GH� PDLR�� R� &RQJUHVVR� GH� 3yV�*UDGXDomR� HP�
8UEDQLVPR�� 2� &RQVHOKHLUR�2YtGLR�0DLD� )LOKR�� UHSUHVHQWDQWH� GD� )HGHUDomR� GR� &RPpUFLR� GH�
%HQV�� 6HUYLoRV� H� 7XULVPR� GR� 'LVWULWR� )HGHUDO� ±� )(&20e5&,2� �� ')�� SDUDEHQL]RX� SHOD�
FRQGXomR�GDV�UHXQL}HV�YLUWXDLV��(P�UHODomR�DV�IHVWLYLGDGHV�UHODWLYDV�DR�DQLYHUViULR�GH�%UDVtOLD��
LQIRUPRX� TXH� IRUDP� SRVWHUJDGDV�� UHLWHURX� TXH� HP� PRPHQWR� RSRUWXQR� VHUmR� UHWRPDGDV�� $�
&RQVHOKHLUD�-~QLD�0DULD�%LWWHQFRXUW�$OYHV�GH�/LPD�GLVS{V�D�UHVSHLWR�GDV�GLILFXOGDGHV�FRP�R�
+DELWH�VH��WUDWDQGR�GD�UHJXODUL]DomR�H�D�WUDPLWDomR�GRV�SHGLGRV�TXH�DLQGD�HVWmR�VH�OHYDQGR�HP�
FRQVLGHUDomR� R� DQWLJR� SURFHGLPHQWR�� SRQWXDQGR�TXH� Ki�PXLWDV� UHFODPDo}HV� VREUH� D� TXHVWmR��
6ROLFLWDQGR� LQIRUPDo}HV� D� HVVH� UHVSHLWR�� 2� 6HFUHWiULR� 0DWHXV� 2OLYHLUD� VXJHULX� TXH� D�
&RQVHOKHLUD� -~QLD� 0DULD� %LWWHQFRXUW� $OYHV� GH� /LPD� SDUD� TXH� SUHSDUDVVH� XPD� OLVWD� GRV�
SULQFLSDLV� SRQWRV� GH� SUHRFXSDomR� RX� GH� GLILFXOGDGHV� LGHQWLILFDGDV�� FRPXQLFRX� TXH� HVWmR�
WUDEDOKDQGR�HP�XPD� UHYLVmR�GH� DOJXQV� DVSHFWRV�GR�'HFUHWR�� VROLFLWDQGR�TXH� HQFDPLQKDVVH�R�
TXDQWR�DQWHV��SDUD�TXH�IDoDP�DYDOLDomR�HP�FRQMXQWR�FRP�D�HTXLSH�GD�&HQWUDO�GH�$SURYDomR�GH�
3URMHWRV���&$3��H�SRVVDP�UHDOL]DU�XPD�UHXQLmR�SRU�YtGHR�FRQIHUrQFLD�SDUD�GLVFXWLU�RV�SRQWRV��
$� &RQVHOKHLUD� -~QLD� 0DULD� %LWWHQFRXUW� $OYHV� GH� /LPD� DFDWRX� D� VXJHVWmR�� 2� &RQVHOKHLUR�
+DPLOWRQ� /RXUHQoR� )LOKR�� UHSUHVHQWDQWH� GD� &RPSDQKLD� ,PRELOLiULD� GH� %UDVtOLD� ±� 7HUUDFDS�
FRPSOHPHQWRX� DILUPDQGR� TXH� UHSDVVDULD� R� SOHLWR� SDUD� D� 'LUHWRULD� GD� 7(55$&$3�� 2�
&RQVHOKHLUR�$GHPLU�%DVtOLR�)HUUHLUD�LQIRUPRX�TXH�QR�GLD����GH�DEULO��VHUi�UHDOL]DGR�DWR�VROHQH�
HP� FRPHPRUDomR� DR� DQLYHUViULR� GH� %UDVtOLD�� QD� VHGH� GD� $6025$5�� FRQWDQGR� FRP� D�
SDUWLFLSDomR�GH�SRXFRV�DVVRFLDGRV��6ROLFLWRX�D�GHVWLQDomR�GH�SDUWH�GR�WHUULWyULR�GDV�TXDGUDV�����
GD�5HJLmR�$GPLQLVWUDWLYD�GH�6DPDPEDLD��SDUD�DVVRFLDo}HV�H� FRRSHUDWLYDV�� H[SRQGR�TXH� VHUi�
UHDOL]DGD� XPD� UHXQLmR� SDUD� WUDWDU� GRV� SOHLWRV� GD� $VVRFLDomR�� 2� 6HFUHWiULR� 0DWHXV� 2OLYHLUD�
SRQWXRX� TXH� VHUi� DYHULJXDGD� D� VLWXDomR� GD� 4XDGUD� ���� GH� 6DPDPEDLD�� SDUD� TXH� SRVVDP�
DSUHVHQWDU�QD�UHXQLmR�VROLFLWDGD�SHOD�$6025$5�H�RV�PRYLPHQWRV�GH�PRUDGLDV�FRP�6('8+�
H� &2'+$%�� 6REUH� DV� FRPHPRUDo}HV� GR� DQLYHUViULR� GH� %UDVtOLD�� D� &RQVHOKHLUD� &DUROLQD�
%DLPD�&DYDOFDQWL�H[S{V�TXH�VHULD�UHDOL]DGD�XPD�UHXQLmR�GR�&RQVHOKR�6XSHULRU�GR�,$%��FRP�
&RQVHOKHLURV�DGYLQGRV�GH�WRGR�R�%UDVLO��SDUD�WUDWDU�GH�TXHVW}HV�XUEDQDV��HQWUHWDQWR��D�UHXQLmR�
IRL� FDQFHODGD�� VHQGR� UHPDUFDGD� SDUD� RXWXEUR� RX� VHWHPEUR�� RQGH� GHFLGLUmR� D� HOHLomR� GR�
SUy[LPR� WULrQLR� SDUD� D� 3UHVLGrQFLD� 1DFLRQDO� GR� ,$%�� H� VXDV� FRQYHQo}HV�� H� WDPEpP� VHUi�
UHDOL]DGD� DV� IHVWLYLGDGHV� GRV� ��� DQRV� GH� %UDVtOLD�� ([SOLFLWRX� WDPEpP� R� SURFHVVR� GH�
RUJDQL]DomR� GH� H[SRVLo}HV� GLJLWDLV� VREUH� %UDVtOLD� H� UHODWRV� VREUH� RV� ��� DQRV� GR� ,$%�� FRP�
RUJDQL]DomR� GH� LQIRUPDo}HV� GH� DFHUYRV� VREUH� D� PHPyULD� GH� DUTXLWHWXUD� H� XUEDQLVPR� GH�
%UDVtOLD��VHQGR�DSUHVHQWDGDV�HP�XP�(�%RRN�TXH�VHUi�SXEOLFDGR�DLQGD�HVWH�DQR��(P�UHODomR�DR�
FURQRJUDPD�GD�/HL�GH�8VR�H�2FXSDomR�GR�6ROR���/826��TXHVWLRQDQGR�TXDQGR�D�PLQXWD�ILQDO�
VHUi�GLVFXWLGD�QR�&213/$1��DQWHV�GR�HQYLR�j�&kPDUD�/HJLVODWLYD��TXH�HVWi�SUHYLVWD�SDUD�R�
ILQDO�GR�PrV�GH�DEULO��2�6HFUHWiULR�0DWHXV�2OLYHLUD� UHSOLFRX�TXH� IRL� HVWDEHOHFLGR�XP�ULWR�GH�
SULRULGDGH�SDUD�D�68'(&��HVWLSXODQGR�TXH�DWp�R�GLD����GH�DEULO��D�HTXLSH�HVWDUi�WRGD�IRFDGD�QD�
FRQFOXVmR�GD�PLQXWD�H�GDV�SODQLOKDV��TXH�UHSUHVHQWD�WRGDV�DV�FRQWULEXLo}HV�TXH�IRUDP�UHFHELGDV�
GH�WRGDV�DV�HQWLGDGHV��,QLFLDQGR��SRVWHULRUPHQWH��R�SURFHVVR�GH�DXGLrQFLD�S~EOLFD�QR�PRGHOR�D�
VHU�GHILQLGR��FRPSOHPHQWRX�DILUPDQGR�TXH�D�LQWHQomR�p�TXH�R�&213/$1�IDoD�DQiOLVH�DR�ILQDO�
GR� SURFHVVR� GH� DR� PHQRV� WULQWD� GLDV� GH� &RQVXOWD� 3~EOLFD� VREUH� R� 3/&�� $� &RQVHOKHLUD�
$OHVVDQGUD�$OYHV�/RSHV��UHSUHVHQWDQWH�GD�2UJDQL]DomR�GDV�&RRSHUDWLYDV�GR�'LVWULWR�)HGHUDO���
2&')�� DSRQWRX�D�TXHVWmR�GH�6DQWD�/X]LD��QD�&LGDGH�(VWUXWXUDO�� HP�TXH�Ki�XP�FUHVFLPHQWR�
H[SRQHQFLDO�VHP�TXH�KDMD�D�UHJXODUL]DomR��TXHVWLRQDQGR�VH�R�DVVXQWR�HVWi�VHQGR�GLVFXWLGR��$R�
TXH� R� 6HQKRU� 6HFUHWiULR� 0DWHXV� 2OLYHLUD� LQIRUPRX� TXH� H[LVWH� XPD� GHFLVmR� MXGLFLDO� TXH�
GHWHUPLQRX�D�GHVRFXSDomR�GD�IDL[D�GH����P�GR�3DUTXH�GD�)ORUHVWD�1DFLRQDO�H��SRUWDQWR��H[S{V�
TXH� R� ')�/HJDO� H� D� 7(55$&$3� YrP� HPSUHHQGHQGR� HVIRUoRV� SDUD� TXH� QmR� KDMD� QRYDV�
RFXSDo}HV� QD� iUHD�� DILUPRX� TXH� D�&RPSDQKLD� GH�'HVHQYROYLPHQWR�+DELWDFLRQDO� GR�'LVWULWR�
)HGHUDO� ��&2'+$%�')��YHP�WUDEDOKDQGR�HP�DGHTXDo}HV�DRV�SURMHWRV�� UHLWHURX�TXH�KDYHQGR�
LQWHUHVVH�� Ki� D� SRVVLELOLGDGH� GH� UHDOL]DomR� GH� XPD� UHXQLmR� HVSHFtILFD� SDUD� TXH� IDoDP� RV�
HVFODUHFLPHQWRV� QHFHVViULRV�� (P� UHODomR� D� TXHVWmR� GR� +DELWH�VH� FRORFDGD� DQWHULRUPHQWH�� R�
&RQVHOKHLUR� +DPLOWRQ� /RXUHQoR� )LOKR�� LQIRUPRX� TXH� D� 'LUHWRULD� GD� 7HUUDFDS� DSURYRX� D�
SURUURJDomR� GD� REULJDomR� GH� FRQFOXVmR� SRU�PDLV� XP� DQR�� SDUD� WRGRV� RV� HPSUHHQGLPHQWRV�
YHQGLGRV�� $� 6HFUHWiULD� ([HFXWLYD�� *LVHOOH� 0ROO� 0DVFDUHQKDV�� UHSUHVHQWDQWH� GD� 6('8+�
HVFODUHFHX� TXH� R� SUD]R� SDUD� DSUHVHQWDomR� GR� +DELWH�6H� VH� LQLFLD� D� SDUWLU� GR� SUD]R� GD�
REULJDomR�GH�FRQVWUXLU��2�&RQVHOKHLUR�+DPLOWRQ�/RXUHQoR�)LOKR�DOHJRX�TXH�D�REULJDomR�GH�
FRQVWUXLU� GHYH� DSUHVHQWDU� D� &DUWD� GH� +DELWH�6H� RX� UHTXHUHU� XPD� YLVWRULD� SDUD� D� 7HUUDFDS��
SRUWDQWR��SDUD� WRGRV�RV�FRQWUDWRV��Ki�XP�SUD]R�GH����RX����PHVHV��SDVVDQGR�D� WHU����GR]H�
PHVHV�D�PDLV��$�6HFUHWiULD�([HFXWLYD��*LVHOOH�0ROO�0DVFDUHQKDV�GHFODURX�TXH�D� HTXLSH�GH�
WRSRJUDILD� WHP� VH� HVIRUoDGR� SDUD� YROWDU� DR� VHUYLoR� QRUPDO�� DVVHJXUDQGR� WRGRV� RV� FXLGDGRV�
QHFHVViULRV� DRV� WpFQLFRV�� SDUD� QmR� SUHMXGLFDU� RV� WUDEDOKRV�� 2� 6HFUHWiULR� 0DWHXV� 2OLYHLUD�
VROLFLWRX� TXH� D� 6HFUHWiULD� ([HFXWLYD�� DUTXLWHWD� H� XUEDQLVWD�� *LVHOOH� 0ROO� 0DVFDUHQKDV��
IL]HVVH� R� HQFHUUDPHQWR� FRP� D� DSUHVHQWDomR� GD� WHPiWLFD� GH� %UDVtOLD� ��� DQRV�� $� 6HFUHWiULD�
([HFXWLYD�� *LVHOOH� 0ROO� 0DVFDUHQKDV� HQFHUURX� D� UHXQLmR� GHGLFDQGR� XP� WH[WR� HP� UHODomR�
DRV� ��� DQRV� GH� %UDVtOLD�� VDOLHQWDQGR� WRGDV� FRPHPRUDo}HV� TXH

HVWDYDP� SUHYLVWDV�� $ILUPRX� TXH� WLYHUHP� D� RSRUWXQLGDGH� GH� FRQWULEXLU� SDUD� R�
GHVHQYROYLPHQWR� GD� FLGDGH� DWUDYpV� GH� VXDV� SURILVV}HV�� FLWDQGR� WRGRV� RV� GHVDILRV�
HQIUHQWDGRV� SHORV� SURILVVLRQDLV� UHVSRQViYHLV�� 5HLWHURX� TXH� GHYHP� DGPLQLVWUDU�� GD�
PHOKRU� IRUPD� SRVVtYHO�� EXVFDQGR� FRQWLQXDPHQWH� R� GHVHQYROYLPHQWR� GD� FLGDGH�� 3RU� ILP��
GHVHMRX� D� WRGRV� IHOL]� DQLYHUViULR� GH� %UDVtOLD�� 2� 6HFUHWiULR�0DWHXV�2OLYHLUD� SDUDEHQL]RX�
D� WRGRV� RV� &RQVHOKHLURV�� H� WDPEpP� D� FLGDGH� GH� %UDVtOLD�� 2� &RQVHOKHLUR� 3DXOR� 5REHUWR�
GH� 0RUDLV� 0XQL]� H[SOLFLWRX� TXH� WHYH� D� RSRUWXQLGDGH� GH� WHVWHPXQKDU� D� LPSRUWkQFLD� GD�
FLGDGH�GH�%UDVtOLD�SDUD�R�GHVHQYROYLPHQWR�GR�%UDVLO�� WUD]HQGR�TXDOLGDGH�GH�YLGD�SDUD�RV�
EUDVLOHLURV� GH� PRGR� JHUDO�� 2� 6HFUHWiULR� 0DWHXV� 2OLYHLUD� SURVVHJXLX� DR� ,WHP� ���
(QFHUUDPHQWR�� $� &HQWpVLPD� 6HSWXDJpVLPD� 3ULPHLUD� 5HXQLmR� 2UGLQiULD� GR� &213/$1��
IRL�HQFHUUDGD�SHOR�3UHVLGHQWH�HP�([HUFtFLR��6HFUHWiULR�0DWHXV�2OLYHLUD��GD�6HFUHWDULD�GH�
(VWDGR� GH� 'HVHQYROYLPHQWR� 8UEDQR� H� +DELWDomR� GR� 'LVWULWR� )HGHUDO�� DJUDGHFHQGR� D�
SUHVHQoD� GH� WRGRV�� 0$7(86� /($1'52� '(� 2/,9(,5$�� 6HFUHWiULR� GH� (VWDGR��
3UHVLGHQWH� HP� ([HUFtFLR�� *,6(//(� 02//� 0$6&$5(1+$6�� 6HFUHWiULD� ([HFXWLYD��
6XSOHQWH� ±� 6('8+�� 7+,$*2� 9,1Ë&,86� 3,1+(,52� '$� 6,/9$�� 6XSOHQWH� ±� &$&,��
9,725�3$8/2�$5$8-2�'26�6$1726��7LWXODU� �� 6(5,16��$1721,2�'(�3$'8$�
$025,0�$5$8-2�� 6XSOHQWH� ±� 6(5,16��58&+(/(�(67(9(6�%,0%$72�� 6XSOHQWH�
�� 6((&�� 9,/0$5� $1*(/2� 52'5,*8(6�� 6XSOHQWH� ±� 6($*5,�� 0$5,$� 6,/9,$�
5266,�� 6XSOHQWH� ±� 6(0$�� -$1$Ë1$� '(� 2/,9(,5$� &+$*$6�� 6XSOHQWH� �� 62��
0$5&,2� )$5,$� -81,25�� 6XSOHQWH� ±� 6'(�� /8,=� )(/,3(� &$5'262� '(�
&$59$/+2�� 6XSOHQWH� �� 6(02%��%$572/20(8�52'5,*8(6�'$�6,/9$��7LWXODU�
�� 6(&(&�� +$0,/721� /285(1d2� ),/+2�� 6XSOHQWH� �� 7(55$&$3��
:(//,1*721� /8,=� '(� 628=$� 6,/9$�� 7LWXODU� �� &2'+$%�� -($16/(<�
&+$5//(6� '(� /,0$�� 7LWXODU� �� &2'(3/$1�� *87(0%(5*� 726$77(� *20(6��
7LWXODU� �� ')� /(*$/�� .$5,1(� .$5(1� 0$57,16� 6$1726� &$0326�� 6XSOHQWH� ±�
,%5$0�� 3(56,2�0$5&2�$1721,2�'$9,621�� 7LWXODU� �� 52'$6�'$� 3$=�� -26e�
52%(572� *20(6� '$� 6,/9$�� 6XSOHQWH� �� $6089,5)�� 3('52� '(� $/0(,'$�
*5,/2�� 7LWXODU� �� &$8�')�� 5,&$5'2� 75(9,6$1�� 7LWXODU� �� )$8�8Q%�� ,59,1*�
0$57,16� 6,/9(,5$�� 6XSOHQWH� �� &5($�')�� ',21<=,2� $1721,2� 0$57,16�
./$9',$126�� 7LWXODU� �� 6,1'86&21�')�� 3$8/2� 52%(572� '(� 025$,6�
081,=�� 6XSOHQWH� �� $'(0,�')�� 29,',2� 0$,$� ),/+2�� 6XSOHQWH� �� )(&20(5&,2��
*(29$1,� 08//(5�� 7LWXODU� �� 65')�� $/(66$1'5$� $/9(6� /23(6�� 7LWXODU� ��
2&')�� -81,$� 0$5,$� %,77(1&2857� $/9(6�� 7LWXODU� �� 81,&$�')�� &$52/,1$�
%$,0$� &$9$/&$17,�� 7LWXODU� �� ,$%�')�� 521,/'2� ',9,12� '(� 0(1(=(6��
7LWXODU� �� )1(�� $'(0,5� %$6,/,2� )(55(,5$�� 6XSOHQWH� ±� $6025$5�� 7$5&,=,2�
',12È� 0('(,526�� 6XSOHQWH� �� ,+*�� $WD� DSURYDGD� QD� ���� 5HXQLmR� ([WUDRUGLQiULD�
UHDOL]DGD�QR�GLD����GH�DEULO�GH������

&21752/$'25,$�*(5$/

68%&21752/$'25,$�'(�&255(,d­2�
$'0,1,675$7,9$

25'(0�'(�6(59,d2�1������'(����'(�$%5,/�'(�����
$� 68%&21752/$'25$� '(� &255(,d­2� $'0,1,675$7,9$�� '$�
&21752/$'25,$�*(5$/�'2�',675,72�)('(5$/��QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�
FRQIHUH� R� DUW�� ���� LQFLVR� ,,�� GR�'HFUHWR� Q�� �������� GH� ��� GH�PDLR� GH� ������ H� WHQGR� HP�
YLVWD� D� GHOHJDomR� GH� FRPSHWrQFLD� FRQIHULGD� SHOD� 3RUWDULD� Q�� ���� GH� ��� GH� IHYHUHLUR� GH�
�����F�F�3RUWDULD�Q�������GH����GH�PDLR�GH�������FRQVRDQWH�R�GLVSRVWR�QRV�DUWV������������
����������H����������GD�/HL�&RPSOHPHQWDU�Q�������GH����GH�GH]HPEUR�GH�������F�F�R�DUW��
����,9��GD�/HL�Q���������GH����GH�VHWHPEUR�GH������UHVROYH�
$UW�� ��� 3URUURJDU� RV� WUDEDOKRV� GD� &RPLVVmR� 3HUPDQHQWH� &352&� ��� UHIHUHQWH� DRV�
3URFHVVRV�$GPLQLVWUDWLYRV�'LVFLSOLQDUHV�
,�� 3URFHVVR� Q�� ������������������ UHFRQGX]LGR� SHOD�2UGHP� GH� 6HUYLoR� Q�� ���� GH� ��� GH�
IHYHUHLUR�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�IHYHUHLUR�GH������
,,��3URFHVVR�Q�������������������������� UHFRQGX]LGR�SHOD�2UGHP�GH�6HUYLoR�Q������GH�
���GH�IHYHUHLUR�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�IHYHUHLUR�GH������
,,,��3URFHVVR�Q��������������������������UHFRQGX]LGR�SHOD�2UGHP�GH�6HUYLoR�Q������GH�
���GH�IHYHUHLUR�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�IHYHUHLUR�GH������
$UW�� ��� 3URUURJDGR� RV� WUDEDOKRV� GD� &RPLVVmR� 3HUPDQHQWH� &352&� ��� UHIHUHQWH� DRV�
3URFHVVRV�$GPLQLVWUDWLYRV�'LVFLSOLQDUHV�
,�� 3URFHVVR� Q�� ������������������ UHFRQGX]LGR� SHOD�2UGHP� GH� 6HUYLoR� Q�� ���� GH� ��� GH�
IHYHUHLUR�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�IHYHUHLUR�GH������
,,��3URFHVVR�Q�� ������������������ UHFRQGX]LGR�SHOD�2UGHP�GH�6HUYLoR�Q�� ���� GH� ���GH�
IHYHUHLUR�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�IHYHUHLUR�GH������
,,,��3URFHVVR�Q��������������������������UHFRQGX]LGR�SHOD�2UGHP�GH�6HUYLoR�Q������GH�
���GH�IHYHUHLUR�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�IHYHUHLUR�GH������
,9��3URFHVVR�Q�������������������� UHFRQGX]LGR�SHOD�2UGHP�GH�6HUYLoR�Q������GH����GH�
IHYHUHLUR�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�IHYHUHLUR�GH������
9��3URFHVVR�Q�� ������������������ UHFRQGX]LGR�SHOD�2UGHP�GH�6HUYLoR�Q������ GH����GH�
IHYHUHLUR�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�IHYHUHLUR�GH������
9,��3URFHVVR�Q��������������������������UHFRQGX]LGR�SHOD�2UGHP�GH�6HUYLoR�Q������GH�
���GH�IHYHUHLUR�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�IHYHUHLUR�GH������
9,,��3URFHVVR�Q��������������������������UHFRQGX]LGR�SHOD�2UGHP�GH�6HUYLoR�Q������GH�
���GH�IHYHUHLUR�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�IHYHUHLUR�GH������
$UW�� ��� 5HFRQGX]LU� RV� WUDEDOKRV� GD� &RPLVVmR� 3HUPDQHQWH� &352&� ��� UHIHUHQWH� DR�
3URFHVVR� $GPLQLVWUDWLYR� 'LVFLSOLQDU� Q�� ������������������������ SURUURJDGR� SHOD�
2UGHP�GH�6HUYLoR�Q������GH����GH�IHYHUHLUR�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�
IHYHUHLUR�GH������
$UW�����)L[DU�SUD]R�GH�����VHVVHQWD��GLDV�SDUD�FRQFOXVmR�GRV�WUDEDOKRV�
$UW�� ��� (VWDEHOHFHU� R� SUD]R� GH� ��� �TXLQ]H�� GLDV� SDUD� DV� FRPLVV}HV� UHVSRQViYHLV� SHORV�
SURFHVVRV�PHQFLRQDGRV�QRV�LQFLVRV�GR�DUWLJR������������H����
,� �� HODERUDU� H� HQFDPLQKDU� j� 6XEFRQWURODGRUD� GH� &RUUHLomR� $GPLQLVWUDWLYD� GD�
&RQWURODGRULD�*HUDO�UHODWyULR�DFHUFD�GRV�WUDEDOKRV�UHDOL]DGRV�QR�SURFHVVR�DWp�R�PRPHQWR�
,,���FURQRJUDPD�GH�DWLYLGDGHV�D�VHUHP�GHVHQYROYLGDV�QR�SUD]R�IL[DGR�QR�DUW�����
$UW�����(VWD�2UGHP�GH�6HUYLoR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
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