


GLUHWUL]HV� SDUD� R� JHUHQFLDPHQWR� H� HVWDEHOHFH� GLUHWUL]HV� XUEDQLVWDV� PtQLPDV� SDUD� R�
UHPDQHMDPHQWR�� 4XDLV� VHMDP�� DIDVWDPHQWR�PtQLPR� GH� ��PHWURV� GD� IDL[D� QRWLILFDQWH� GDV�
VXSHUTXDGUDV��DIDVWDPHQWR�PtQLPR�GH���PHWURV�GD�PDUTXLVH�ODWHUDO�GRV�EORFRV�FRPHUFLDLV��
6DOLHQWRX� TXH� R� UHIHULGR� HVWXGR� IRL� HQGRVVDGR� SHOR� ,QVWLWXWR� GH� 3DWULP{QLR� +LVWyULFR� H�
$UWtVWLFR�1DFLRQDO�� FRQIRUPH� H[SUHVVD� R�3DUHFHU� Q�� �������GH� ������������ HQFDPLQKDGR�
SRU�PHLR�GH�2ItFLR�Q����������,QIRUPRX�TXH�D�1RWD�7pFQLFD�Q����������&RRUGHQDomR�GH�
3URMHWRV� �� &2352-�� LQIRUPD� TXH� R� LQWHUHVVDGR� VROLFLWRX� UHPDQHMDPHQWR� D� SDUWLU� GD�
QRWLILFDomR� GH� H[LJrQFLD� ���������&$3�� 6HFUHWDULD� GH�(VWDGR� GH�*HVWmR� GR�7HUULWyULR� H�
+DELWDomR� �� 6(*(7+�� TXH� FRPXQLFD� D� QHFHVVLGDGH� GH� UHORFDomR�� 3URFHVVR�
����������������� HP� UD]mR� GH� WHUHP� VLGR� YHULILFDGDV� LQWHUIHUrQFLDV� GD� ORFDomR� RULJLQDO�
FRP�GHVWLQR�YLiULR�FRQVROLGDGR�FRP�R�VLVWHPD�GH�FLUFXODomR�GH�SHGHVWUHV�H�FRP�UHGH�GH�
LQIUDHVWUXWXUD�XUEDQD��3DVVDQGR�DR�9272��'LDQWH�GR�H[SRVWR��QRV� WHUPRV�SURSRVWRV�SHOD�
1RWD� 7pFQLFD� 1��� ������� �� 6('8+�&2352-�',62/2� ����������� H� WHQGR� FRPR�
UHIHUrQFLD� D� GRFXPHQWDomR� DSHQVDGD� DR� SURFHVVR� ����������������������� H��
FRQVLGHUDQGR�TXH�TXDQWR�DRV�WUkPLWHV�DPELHQWDLV�R�yUJmR�DPELHQWDO�GHYHUi�VHU�FRQVXOWDGR��
HQFDPLQKR� YRWR� SHOD� DSURYDomR� GR� SURMHWR� GH� DMXVWH� GH� ORFDomR� GRV� /RWHV� 6&/6� ���� ��
/RWH� ��� H� 6&/6� ���� �� /RWH� ���� $VD� 6XO�� 5HJLmR� $GPLQLVWUDWLYD� 3ODQR� 3LORWR� 5$� ,��
FRQVXEVWDQFLDGR�QR�3URMHWR�GH�3DUFHODPHQWR�GR�6ROR�±�85%���������� ����������� H�QR�
0HPRULDO�'HVFULWLYR�±�'(����������������������HP�DWHQGLPHQWR�D�/HL�Q���������GH����GH�
DEULO� GH� ������ XPD� YH]� TXH� HVWH� SURMHWR� VH� FRPSURPHWH� D� DWHQGHU� jV� GLUHWUL]HV� H�
SDUkPHWURV�HVWDEHOHFLGRV�QDV�OHJLVODo}HV�SHUWLQHQWHV�H��DWHQGLGD�D�UHFRPHQGDomR�UHDOL]DGD�
QD������5HXQLmR�2UGLQiULD�&213/$1�TXH��FRQVLGHUDQGR�R�SULQFtSLR�GD�(FRQRPLFLGDGH�H�
FRQVLGHUDQGR�RV�DOWRV�FXVWRV�GH�Do}HV�FRUUHWLYDV��48(�R�')�HQYLGH�HVIRUoRV�SULRULWiULRV�
SDUD� DPSOLDU� D� DomR� GR� 6,785%�� FRP� YLVWDV� D� DVVHJXUDU� GH� IDWR� R� PRQLWRUDPHQWR� GD�
LPSODQWDomR�GRV�VLVWHPDV�H�UHGHV�S~EOLFRV��DOLQKDGR�jV�QRUPDV�H�GHFLV}HV�GR�&213/$1��
GH� IRUPD� D� DVVHJXUDU� D� JHVWmR� S~EOLFD� UREXVWD� H� VXVWHQWiYHO�� RULHQWDGD� D� UHVXOWDGRV� H�
EDVHDGD� HP� HYLGrQFLDV�� 3URVVHJXLX� FRP� D� DSUHVHQWDomR� GH� LQIRUPDo}HV� WpFQLFDV� GR�
SURFHVVR�D�5HODWRUD�H�&RQVHOKHLUD�.DULQH�.DUHQ�0DUWLQV�6DQWRV�&DPSRV��UHSUHVHQWDQWH�GR�
,QVWLWXWR�GR�0HLR�$PELHQWH�H�5HFXUVRV�+tGULFRV�GR�'LVWULWR�)HGHUDO�±�%UDVtOLD�$PELHQWDO�
±�,%5$0��LQIRUPRX�TXH�IRL�IHLWD�D�LQFRUSRUDomR�GR�=RQHDPHQWR�(FROyJLFR�(FRQ{PLFR�H�
LQVHULGD�D�VXJHVWmR�GH�TXH�HVWH�LQVWUXPHQWR�VHMD�FRQVLGHUDGR�TXDQGR�IRUHP�HODERUDGRV�RV�
PHPRULDLV�GHVFULWLYRV�H�SURMHWRV�DUTXLWHW{QLFRV��SRU�VH�WUDWDU�GH�XP�LQVWUXPHQWR�GH�JHVWmR�
DPELHQWDO��2�&RQVHOKHLUR�5LFDUGR�7UHYLVDQ�� UHSUHVHQWDQWH�GD�)DFXOGDGH�GH�$UTXLWHWXUD�H�
8UEDQLVPR� GD� 8QLYHUVLGDGH� GH� %UDVtOLD� �� )$8�8Q%�� H[WHUQRX� SUHRFXSDomR� GR� DMXVWH�
IRUoDGR�GR� ORWH� ORFDOL]DGR�QD�(QWUHTXDGUD���������� FRP�R� VXIRFDPHQWR�GR�HTXLSDPHQWR�
HP� UHODomR� j� SDLVDJHP� GR� ORFDO�� LPSDFWR� QR� IOX[R� GH� SHGHVWUHV� H� QD� FLUFXODomR� GH�
ELFLFOHWDV��4XHVWLRQRX�TXDQWR�D�UHDO�QHFHVVLGDGH�GH�LPSODQWDomR�GRV�ORWHV��$�&RQVHOKHLUD�
0DULD�6LOYLD�5RVVL�� UHSUHVHQWDQWH�GD�6HFUHWDULD�GH�(VWDGR�GR�0HLR�$PELHQWH�GR�'LVWULWR�
)HGHUDO� �� 6(0$�')�� DJUDGHFHX� DV� FRORFDo}HV� IHLWDV� VREUH� D� LQWURGXomR� GR� =((� QR�
SURFHVVR�� $ILUPRX� TXH� R� =((� WUD]� YiULRV� LQFLVRV� HP� UHODomR� j� QHFHVVLGDGH� GD�
PRGHUQL]DomR� GR� PDUFR� OHJDO�� DILUPDQGR� TXH� DV� GHFLV}HV� WRPDGDV� QD� JHVWmR� WHP� VLGR�
SRXFR� HIHWLYDV� QD� IDVH� GH� LPSODQWDomR�� SRVWHULRU� DR� SODQHMDPHQWR�� UHVVDOWRX� D� IDOWD� GH�
LQWHJUDomR� HVWUDWpJLFD� QD� DYDOLDomR� GRV� SURFHVVRV�� (QGRVVRX� RV� SRQWRV� OHYDQWDGRV� HP�
UHODomR� DR� LPSDFWR� GDV� GHFLV}HV� SDUD� D� FLGDGH�� HP� HVSHFLDO� TXDQWR� D� VXSUHVVmR� GH�
YHJHWDomR��$SRQWRX�D�SRVVLELOLGDGH�GH�XWLOL]DomR�GR�6LVWHPD�GH�,QIRUPDo}HV�7HUULWRULDLV�H�
8UEDQDV� GR�')� �� 6,785%�� YROWDGR� SDUD� DUWLFXODU� D� LQIUDHVWUXWXUD� GH� EDVHV� HVSDFLDLV� GR�
')��TXHVWLRQDQGR�FRPR�D�6('8+�HQYLGDUi�HVIRUoRV�SDUD�UHRULHQWDU�H�DPSOLDU�D�SRWrQFLD�
GR� 6,785%�� REVHUYDQGR� D� HIHWLYD� LPSODQWDomR� GDV� GHFLV}HV� WRPDGDV� HP� GLYHUVDV�
LQVWkQFLDV�� 2� 5HODWRU� &RQVHOKHLUR� &OiXGLR� -RVp� 7ULQFKmR� 6DQWRV� GHFODURX� TXH� D�
UHFRPHQGDomR� IRL� DFROKLGD�� VROLFLWDQGR�R� HQFDPLQKDPHQWR�GD� UHGDomR�SDUD� LQFRUSRUDomR�
DR�WH[WR��2�&RQVHOKHLUR�3DXOR�5REHUWR�GH�0RUDLV�0XQL]��UHSUHVHQWDQWH�GD�$VVRFLDomR�GDV�
(PSUHVDV� GR� 0HUFDGR� ,PRELOLiULR� GR� 'LVWULWR� )HGHUDO� �� $'(0,�')�� SRQWXRX� VREUH� R�
GHVHQYROYLPHQWR� GRV� SURMHWRV� TXH� UHVSHLWDP� R� SODQR� XUEDQtVWLFR� GD� FLGDGH�� H[WHUQDQGR�
SUHRFXSDomR�FRP�SURSRVWDV�GH�SURMHWRV�TXH�IRPHQWDP�D�LQG~VWULD�GD�LQYDVmR�H�LOHJDOLGDGH��
(P� UHODomR� jV� TXHVW}HV� DSRQWDGDV� VREUH� D� SDLVDJHP� XUEDQD�� D� 6HQKRUD� $QDPDULD� GH�
$UDJmR�&RVWD�0DUWLQV��FRRUGHQDGRUD�GH�3URMHWRV�&2352-�6('8+�LQIRUPRX�TXH�R�DMXVWH�
GD� iUHD� IRL� IHLWR� PDQWHQGR� D� YLVmR� VLVWrPLFD�� DILUPRX� TXH� WUDWDUDP� WRGD� D� TXHVWmR� GD�
PRELOLGDGH��GH�DFRUGR�D�LQIUDHVWUXWXUD�GH�FLUFXODomR�Mi�LPSODQWDGD�QR�ORFDO��SURPRYHQGR�D�
SUHVHUYDomR� GH� ��� HVSpFLHV� DUEyUHDV� SUHVHQWHV� QD� iUHD�� &RPSOHPHQWRX� TXH� Ki� R�
HQWHQGLPHQWR�TXH�RV�ORWHV�VmR�XP�SDVVLYR�QD�OHJLVODomR�XUEDQtVWLFD�H�QD�UHVHUYD�IXQGLiULD�
GD� FLGDGH�� H� SRU� HVWDUHP� YHQGLGRV�� TXDLVTXHU� Do}HV� GH� HOLPLQDomR� GRV� ORWHV� YHP�
DFRPSDQKDGR� GR� SURFHVVR� GH� GHVDSURSULDomR�� TXH� GR� SRQWR� GH� YLVWD� GR� HUiULR� p� XP�
SURFHVVR�SUHMXGLFLDO�QHVWH�PRPHQWR��1R�TXH�GL]�UHVSHLWR�jV�TXHVW}HV�UHODWLYDV�DR�6,785%��
VDOLHQWRX� TXH� HVWi� GLVSRQtYHO� UHGH� TXH� SHUPLWHP� LGHQWLILFDU� FRP� SUHFLVmR� D� SRVLomR� GH�
iUYRUHV��SRVVLELOLWDQGR�XPD�DYDOLDomR�GH� WRGRV�RV�HVSDoRV�FRP�FRQWLQXLGDGH�TXH�SRVVDP�
GHVHPSHQKDU� XPD� IXQomR� DPELHQWDO�� ([SOLFLWRX� TXH� R� REMHWLYR� IXQGDPHQWDO� GRV� DMXVWHV�
QRV� SURMHWRV� p� SDUD� FRQVWLWXLU� XPD� PDOKD� XUEDQD� HP� TXH�� WDQWR� DV� TXHVW}HV� GH�
DFHVVLELOLGDGH�� GH� PRELOLGDGH� XUEDQD�� FRPR� RV� DVSHFWRV� IXQGDPHQWDLV� GR� WRPEDPHQWR�
VHMDP� SUHVHUYDGRV�� UHVSHLWDQGR� DV� QRUPDWLYDV� TXH� VmR� IXQGDPHQWDLV� QD� TXHVWmR� GR�
WRPEDPHQWR�� UHLWHURX� TXH� QmR� Ki� QHQKXPD� GRFXPHQWDomR� TXH� LQGLTXH� D� QHFHVVLGDGH� GH�
HOLPLQDomR�GRV�ORWHV��(YLGHQFLRX�TXH�RV�LQVWUXPHQWRV�GH�SODQHMDPHQWR��FRPR�R�3ODQR�GH�
3UHVHUYDomR� GR� &RQMXQWR� 8UEDQtVWLFR� GH� %UDVtOLD� �� 33&8%�� GHYHP� ID]HU� DV� GLVFXVV}HV�
QHFHVViULDV� VREUH� UHYLV}HV� H� DYDOLDo}HV� GD� QRUPDWLYD� H[LVWHQWH�� $� &RQVHOKHLUD� &DUROLQD�
%DLPD�&DYDOFDQWL��UHSUHVHQWDQWH�GR�,QVWLWXWR�GH�$UTXLWHWXUD�GR�%UDVLO���,$%�')��HQGRVVRX�
R� SRVLFLRQDPHQWR� GR� 6HQKRU� 5LFDUGR� 7UHYLVDQ�� UHLWHURX� D� QHFHVVLGDGH� GH� KDYHU� XP�
LQVWUXPHQWR�GH�SODQHMDPHQWR�GR�FRQMXQWR�XUEDQtVWLFR�SDUD�GHILQLU�TXHVW}HV�GH�SDLVDJHP�H�
RFXSDomR�� FRP�XPD� yWLFD� GH� SODQHMDPHQWR�� D� SDUWLU� GR� LQWHUHVVH� S~EOLFR��2�&RQVHOKHLUR�
5LFDUGR�7UHYLVDQ�FRUURERURX�FRP�D�FRORFDomR�IHLWD�SHOD�UHSUHVHQWDQWH�GR�,$%��'HVWDFRX�D�
LPSRUWkQFLD� GH� PDQWHU� XPD� YLVmR� DPSOD� GRV� SURFHVVRV�� VXJHULQGR� D� LQVHUomR� GH� XPD�
SHUVSHFWLYD�GRV� HGLItFLRV� D� VHUHP�FRQVWUXtGRV�QD�SDLVDJHP��([WHUQRX�QmR� VHU� FRQWUiULR� j�
H[LVWrQFLD� GRV� ORWHV�� UHLWHURX� TXH� VHMD� FRORFDGR� TXHVW}HV� GH� LPSDFWR� QD� SDLVDJHP� QR�
SUy[LPR�3ODQR�'LUHWRU�GR�'LVWULWR�)HGHUDO��$�6HFUHWiULD�([HFXWLYD��*LVHOOH�0ROO�LQIRUPRX�
TXH� D� HTXLSH� GD� 6HFUHWDULD� IH]� R� HVWXGR� DPELHQWDO�� HQWUHWDQWR�� HP� UHODomR� jV� QRUPDV� GH�
HGLILFDomR� H� JDEDULWR� GR� ORWH�� DILUPRX� TXH� QmR� KRXYH� DOWHUDomR� SRU� QmR� VHU� R� REMHWR� GR�
SURMHWR�� $� &RQVHOKHLUD� 0DULD� 6LOYLD� 5RVVL� HYLGHQFLRX� D� QHFHVVLGDGH� GH� GHVHQYROYHU�
GHILQLo}HV� EDVHDGDV� HP� HYLGrQFLDV� H� RULHQWDGDV� HP� UHVXOWDGRV� SDUD� GDU� FHOHULGDGH� QDV�
DQiOLVHV� GRV� SURFHVVRV�� DVVLP� FRPR� D� UHVROXomR� GH� SDVVLYRV� HP

EORFR�� FRP�D� TXDOLILFDomR�GH� LQVWUXPHQWRV� FRPR�R�6,785%��$�6HFUHWiULD�([HFXWLYD�*LVHOOH�
0ROO� VXJHULX� TXH� R� DVVXQWR� IRVVH� GHOLEHUDGR� QR� LWHP� GH� LQIRUPHV� JHUDLV�� SDUD� SURVVHJXLU� D�
YRWDomR�GR�SURFHVVR�HP�DQiOLVH��([SUHVVRX�TXH�D� UHFRPHQGDomR� UHIHUHQWH�DR�PRQLWRUDPHQWR�
QmR�VH�DWHULD�DSHQDV�DR�SURMHWR�HP�TXHVWmR��QmR�GHYHQGR�FRQVWDU�QR�UHODWyULR��VXJHVWLRQRX�TXH�
IRVVH� REMHWR� GH� XPD�PRomR� RX� GH� XP� UHJLVWUR� HP� DWD��$WR� FRQWtQXR� FRORFRX� HP� UHJLPH� GH�
YRWDomR�R�3URFHVVR�GH�Q��������������������������TXH�WUDWD�GR�SURMHWR�GH�DMXVWH�GH�ORFDomR�
GRV� ORWHV� 6&/6� ���� ORWH� ��� H� 6&/6� ���� ORWH� ���$VD� 6XO�� 5HJLmR�$GPLQLVWUDWLYD� GR� 3ODQR�
3LORWR�� 5$� ,�� FRQVXEVWDQFLDGR� QR� SURMHWR� GH� SDUFHODPHQWR� GR� VROR� 85%����������� RQGH� RV�
UHODWRUHV��3UHVLGHQWH�GR�,%5$0�&OiXGLR�-RVp�7ULQFKmR�H�D�&RQVHOKHLUD�.DULQH�.DUHQ�0DUWLQV�
&DPSRV��FRP�R�DFUpVFLPR�GD�UHFRPHQGDomR�HIHWXDGD�SHOD�&RQVHOKHLUD�0DULD�6LOYLD�5RVVL�GD�
6(0$��927$d­2��&RP���� �YLQWH�H�FLQFR��YRWRV� IDYRUiYHLV���� �GRLV��YRWRV�FRQWUiULRV�� HP�
QRPH� GRV� &RQVHOKHLUR� 5LFDUGR� 7UHYLVDQ�� UHSUHVHQWDQWH� GD� )DFXOGDGH� GH� $UTXLWHWXUD� H�
8UEDQLVPR� �� )$8�8Q%�� H� GD� &RQVHOKHLUD� &DUROLQD� %DLPD� &DYDOFDQWL�� UHSUHVHQWDQWH� GR�
,QVWLWXWR�GH�$UTXLWHWXUD�GR�%UDVLO���,$%�')�����XP��YRWR�GH�DEVWHQomR�HP�QRPH�GR�&RQVHOKHLUR�
3HGUR� GH�$OPHLGD�*ULOR�� UHSUHVHQWDQWH� GR�&RQVHOKR� GH�$UTXLWHWXUD� H�8UEDQLVPR�GR�'LVWULWR�
)HGHUDO� �� &$8�')�� D� SURSRVWD� IRL� DSURYDGD�� $� 6HFUHWiULD� ([HFXWLYD�� *LVHOOH�0ROO� GHFODURX�
DSURYDGR�R�SURMHWR�UHIHUHQWH�DR�SURFHVVR�VXSUDFLWDGR��6HJXLX�DR�6XELWHP������3URFHVVR�Q�������
������������ ,QWHUHVVDGR�� &2'+$%� $VVXQWR�� 5HJXODUL]DomR� 46� ��� H� &/6� ��� ±� 5HJLmR�
$GPLQLVWUDWLYD� GR� 5LDFKR� )XQGR� ,� ±� 5$�;9,,� 5HODWRUHV�� 9LWRU� 3DXOR�$UD~MR� GRV� 6DQWRV� ±�
0HPEUR� 7LWXODU� ±� 6(5,16� H� $GHPLU� %DVtOLR� )HUUHLUD� ±�0HPEUR� 7LWXODU� ±� $6025$5��2�
&RQVHOKHLUR�H�5HODWRU�9LWRU�3DXOR�$UD~MR�GRV�6DQWRV��UHSUHVHQWDQWH�GD�6HFUHWDULD�GH�(VWDGR�GH�
5HODo}HV� ,QVWLWXFLRQDLV� GR�'LVWULWR� )HGHUDO� ±� 6(5,16� FXPSULPHQWRX� DR� &RQVHOKHLUR� UHODWRU�
$GHPLU�%DVtOLR�)HUUHLUD��UHSUHVHQWDQWH�GD�$VVRFLDomR�3URMHWR�0XOKHU��,QTXLOLQRV�H�0RUDGRUHV�±�
$6025$5�� SHOR� DX[tOLR� QD� FRQFOXVmR� GR� UHODWyULR�� 2� 6HQKRU� /HRQDUGR� )LUPH�� 'LUHWRU�
',5(*�&2'+$%� LQIRUPRX� TXH� R� SURMHWR� IRL� GHVHQYROYLGR� SHOD� HTXLSH� GD� 'LUHWRULD� GH�
5HJXODUL]DomR� ±� ',5(*� GD� &RPSDQKLD� GH� 'HVHQYROYLPHQWR� +DELWDFLRQDO� �� &2'+$%��
VHJXLQGR� SDUD� DSUHVHQWDomR� GR� SURFHVVR� GH� GHVHQYROYLPHQWR� GR� SURMHWR�� TXH� VHULD� IHLWD� SHOD�
$UTXLWHWD� D� 6HQKRUD� 5DIDHOOD� 6DPSDLR�� 6H� FRORFRX� j� GLVSRVLomR� SDUD� VDQHDU� H� HVFODUHFHU�
G~YLGDV�� $� 6HQKRUD� 5DIDHOOD� 6DPSDLR�� ',5(*�&2'+$%� GHX� LQtFLR� D� DSUHVHQWDomR�� ([S{V�
TXH�R�SURMHWR�IRL�HODERUDGR�HP�IXQomR�GR�$UW������GR�3ODQR�'LUHWRU�GH�2UGHQDPHQWR�7HUULWRULDO�
��3'27��TXH�HVWDEHOHFH�TXH�R�Q~FOHR�XUEDQR�GR�5LDFKR�)XQGR�,�p�XPD�iUHD�GH�LQWHUHVVH�VRFLDO��
)H]�XP�EUHYH�KLVWyULFR�GR�SURMHWR��0DQWHQGR�D�GHQVLGDGH�EDL[D�SDUD�D�iUHD��FRP�DFUpVFLPR�QD�
SRSXODomR�� WHUi� ������ KDELWDQWHV� SRU� KHFWDUH��1D� TXHVWmR� DPELHQWDO�� DILUPRX� TXH� R� ,%5$0�
HPLWLX� OLFHQoD� GH� RSHUDomR� FRP� YDOLGDGH� GH� TXDWUR� DQRV�� D� FRQWDU� GH� GH]HPEUR� GH� ������
(VWDQGR� D� iUHD� ORFDOL]DGD� GH� DFRUGR� FRP� R� =RQHDPHQWR� (FROyJLFR� (FRQ{PLFR� �� =((�� QD�
VXE]RQD� GH� GLQDPL]DomR� SURGXWLYD�� VHQGR� UHDOL]DGD� FRQVXOWDV� jV� FRQFHVVLRQiULDV� SDUD�
PDQXWHQomR� GR� DWHQGLPHQWR� QD� iUHD� HP� TXHVWmR�� (P� UHVSRVWD�� D� &$(6%� LQIRUPRX� TXH� Mi�
SRVVXL� UHGH�GH�DEDVWHFLPHQWR�GH�iJXD�H�GH�HVJRWR��KDYHQGR�XPD� LQWHUIHUrQFLD�QR� VLVWHPD�GH�
iJXD�� FRP� UHPDQHMDPHQWR� YLiYHO�� $� 129$&$3� FRPXQLFRX� TXH� SRVVXL� FRQGLomR� ItVLFD� GH�
GUHQDJHP�H�SDYLPHQWDomR�GD�iUHD��H�D�&(%�GHFODURX�TXH�H[LVWH�LQWHUIHUrQFLD�FRP�D�UHGH�DpUHD�
QD� iUHD�� FRP� SRVVtYHO� UHPDQHMDPHQWR�� ,QGLFRX� TXH� R� 6HUYLoR� GH� /LPSH]D�8UEDQD� �� 6/8� Mi�
UHDOL]D�FROHWD�GH�UHVtGXR�FRPXP�QD�iUHD��QmR�KDYHQGR�LPSDFWR�VLJQLILFDWLYR�FRP�D�DSURYDomR�
GR�SURMHWR��&RP�UHODomR�DR�VLVWHPD�YiULR��Ki�D�SURSRVLomR�GH�XWLOL]DomR�YLDV�ORFDLV�Mi�H[LVWHQWHV��
FRQHFWDGD� D� $YHQLGD� 6XFXSLUD�� $SUHVHQWRX� R� HQGHUHoDPHQWR� GRV� ORWHV�� 2V� XVRV� XWLOL]DGRV�
UHVSHLWDUDP�R�H[LVWHQWH�QD�FLGDGH�DWXDOPHQWH��IHLWR�GH�DFRUGR�FRP�D�/HL�GH�8VR�H�2FXSDomR�GR�
6ROR���/826��DVVLP�FRPR�RV�SDUkPHWURV��VHQGR�RV�PHVPRV�XWLOL]DGRV�SDUD�R�UHVWDQWH�GD�5HJLmR�
$GPLQLVWUDWLYD��2�6HQKRU�/HRQDUGR�)LUPH�DILUPRX� VH� WUDWDU� GH�XP�SURMHWR�SULRULWiULR�SDUD�R�
*RYHUQDGRU�� $� 6HFUHWiULD� ([HFXWLYD�� *LVHOOH� 0ROO� TXHVWLRQRX� R� PRWLYR� GH� SULRUL]DU� D�
DSUHFLDomR�GR�SURFHVVR��DSyV�DQRV�GH�RFXSDomR�GD�iUHD�VROLFLWDQGR�HVFODUHFLPHQWR��$�6HQKRUD�
5RVHPD\� 3LPHQWHO�� &KHIH� GD� 8QLGDGH� GH� 5HJXODUL]DomR� GD� 6('8+� LQIRUPRX� TXH� DSyV�
UHVROXomR�GRV�SUREOHPDV�IXQGLiULRV��SULRUL]DUDP�RV�PRUDGRUHV�GH�EDL[D�UHQGD�GD�iUHD��TXH� Mi�
HUDP� DWHQGLGRV� SRU� SURJUDPDV� GH� LQWHUHVVH� VRFLDO�� H� HP� SDUFHULD� FRP� D� &RPSDQKLD� GH�
'HVHQYROYLPHQWR� +DELWDFLRQDO� GR� 'LVWULWR� )HGHUDO� �� &2'+$%�')�� GHVHQYROYHUDP� SURMHWR�
SDUD�DQiOLVH�H�DSURYDomR��SRVVLELOLWDQGR�D�UHJXODUL]DomR�QR�ORFDO��TXH�HVWi�FRQVROLGDGD�Ki�DQRV��
2�&RQVHOKHLUR�9LWRU�3DXOR�$UD~MR�GRV�6DQWRV�UHJLVWURX�R�DSRLR�GH�WRGD�D�HTXLSH�GD�&2'+$%��
VREUH� D� FRRUGHQDomR� GR� 3UHVLGHQWH�:HOOLQJWRQ� /XL]� GH� 6RX]D� 6LOYD�� DVVLP� FRPR� R� DX[tOLR�
SUHVWDGR� SHOR� &RQVHOKHLUR� $GHPLU� %DVtOLR� )HUUHLUD�� ,QIRUPRX� TXH� HVWLYHUDP� LQ� ORFR�� SDUD�
UHFRQKHFLPHQWR� GD� VLWXDomR� DSUHVHQWDGD� QR� SURMHWR�� 3URVVHJXLX� D� DSUHVHQWDomR� GR� UHODWyULR�
WpFQLFR�� (P� VHJXLGD�� SDVVRX� D� OHLWXUD� GR� 9272�� 3HODV� UD]}HV� H[SRVWDV� QHVVH� UHODWyULR��
FRPSDUWLOKDGR� FRP� R� QREUH� &RQVHOKHLUR� $GHPLU�� YRWDPRV� QR� VHQWLGR� TXH� VHMD� DSURYDGR� R�
3URMHWR�8UEDQtVWLFR�GH�iUHD�RFXSDGD�SUHOLPLQDU�UHIHUHQWH�j�UHJXODUL]DomR�GDV�TXDGUDV�46�H�&/�
���� ORFDOL]DGR� QD� 5HJLmR� $GPLQLVWUDWLYD� GR� 5LDFKR� )XQGR� ,� 5$� ;9,,�� SHOD� &2'+$%��
FRQVXEVWDQFLDGR�QD�85%�����������0'(�����������1*%�����������QD�TXDO�SRVVXL�UHTXLVLWR�
QHFHVViULR� SDUD� DWHQGHU� DV� QRUPDV� YLJHQWHV� SDUD� R� SURVVHJXLPHQWR� GH� VHX� SURFHVVR� GH�
UHJXODUL]DomR�� YLVDQGR� GDU� FRQWLQXLGDGH� DR� GHVHQYROYLPHQWR� GR� SURMHWR� H[HFXWLYR�� (VVH� p� R�
YRWR�GR�UHODWRU��9LWRU�3DXOR�$UD~MR�GRV�6DQWRV��H�R�QREUH�&RQVHOKHLUR�WLWXODU�GD�$6025$5��
$GHPLU� %DVtOLR� )HUUHLUD�� $� 6HQKRUD� 5RVDQD� /~FLD� $OYHV� GH� 6RX]D�� &KHIH� GH� *DELQHWH� GD�
$GPLQLVWUDomR�GR�5LDFKR�)XQGR�,��UHSUHVHQWDQGR�D�DGPLQLVWUDGRUD��6HQKRUD�$QD�/~FLD�0HOR��
DJUDGHFHX�DR�6HFUHWiULR�9LWRU�3DXOR�$UDXMR�GRV�6DQWRV��HVWHQGHQGR�RV�DJUDGHFLPHQWRV�D�WRGRV�
RV�&RQVHOKHLURV�GR�&213/$1��H�WDPEpP�DR�3UHVLGHQWH�GD�&2'+$%��6HQKRU�:HOLQJWRQ�/XL]�
GH�6RX]D�6LOYD��$ILUPRX�TXH�R�SURMHWR�TXH� WUDWD�GD�TXHVWmR� IXQGLiULD�GD�46����p�GH�JUDQGH�
LPSRUWkQFLD�SDUD�D�FLGDGH��H�VXD�DSURYDomR�WUDWD�GLJQLGDGH�jV�IDPtOLDV�TXH�HVSHUDP�Ki����DQRV��
SHOD� UHJXODUL]DomR�� $� 6HFUHWiULD� ([HFXWLYD�� *LVHOOH� 0ROO� WUDQVPLWLX� D� VROLFLWDomR� IHLWD� SHOR�
6HQKRU� $GHPLU� %DVtOLR� )HUUHLUD�� SDUD� UHDOL]DomR� GH� XPD� UHXQLmR� SDUD� WUDWDU� GH� DVVXQWRV�
KDELWDFLRQDLV�� (P� UHVSRVWD�� DILUPRX� TXH� D� UHXQLmR� VHUi� DJHQGDGD�� $� &RQVHOKHLUD� &DUROLQD�
%DLPD�&DYDOFDQWL� DSRQWRX�QD� OLQKD����H����GR� UHODWR�� D� FRUUHomR�GD�/HL�TXH� WUDWD�GR�PDUFR�
UHJXODWyULR�GD� UHJXODUL]DomR� IXQGLiULD�� MXVWLILFDQGR�TXH� IRL� UHYRJDGD��$�6HFUHWiULD�([HFXWLYD��
*LVHOOH� 0ROO� FRORFRX� R� SURFHVVR� GH� Q�� ����������������� HP� UHJLPH� GH� YRWDomR�� $�
&RQVHOKHLUD�0DULD� 6LOYLD� 5RVVL� UHJLVWURX� TXH� D� XQLGDGH� KLGURJUiILFD� GR� 5LDFKR� )XQGR�� TXH�
FRQVWLWXL�D�iUHD�GR�=((��PDQWpP�XPD�SHFXOLDULGDGH��TXH�RV�WULEXWiULRV�QD�XQLGDGH�KLGURJUiILFD�
DOLPHQWDP�R�/DJR�3DUDQRi��GHVWDFDQGR�TXH�p�GH�IXQGDPHQWDO�LPSRUWkQFLD�TXH�R�WUDWDPHQWR�GRV�
HIOXHQWHV�H�R�FRQWUROH�GR�HVJRWDPHQWR�VDQLWiULR�VHMD� IHLWR�GH� IRUPD�PLQXFLRVD��DVVLP�FRPR�D�
HVWUDWpJLD� GH� GUHQDJHP� D� VHU� DGRWDGD�� HYLWDQGR� R� FRPSURPHWLPHQWR� GR� /DJR� 3DUDQRi�� 2�
&RQVHOKHLUR� $GHPLU� %DVtOLR� )HUUHLUD� �� $6025$5� DJUDGHFHX� D� WRGRV� RV� &RQVHOKHLURV�� H�
WDPEpP� DRV� UHSUHVHQWDQWHV� GD� 5$� GR� 5LDFKR� )XQGR�� 5HJLVWURX� R� HQFDPLQKDPHQWR� GH�
GRFXPHQWDomR��VROLFLWDQGR�TXH�VHMD�GLVFXWLGR�HP�YLGHRFRQIHUrQFLD�D�FRPSRVLomR�GH�XPD�SDXWD�
SDUD� WUDWDU� GH� KDELWDomR� GH� LQWHUHVVH� VRFLDO�� UHPHPRURX� TXH� IRUDP� HQFDPLQKDGRV� RItFLRV� QD

3È*,1$��� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48$57$�)(,5$�����'(�-81+2�'(�����

'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH��RULJLQDO�HP�KWWSV���ZZZ�GRGI�GI�JRY�EU



WHQWDWLYD� GH� GLULPLU� R� LPSDVVH� GR� FRQYrQLR� FRP� DV� DVVRFLDo}HV� H� FRRSHUDWLYDV�� QD� �����
6ROLFLWDQGR� DX[tOLR� GD� 6HFUHWiULD� ([HFXWLYD� *LVHOOH� 0ROO� SDUD� UHVROXomR� GD� TXHVWmR��
927$d­2�� &RP� ��� �YLQWH� H� FLQFR�� YRWRV� IDYRUiYHLV�� �� �XP�� YRWR� GH� DEVWHQomR� GR�
&RQVHOKHLUR�'LRQ\]LR�$QWRQLR�0DUWLQV�.ODYGLDQRV�±�UHSUHVHQWDQWH�WLWXODU�GR�6LQGLFDWR�GD�
,QG~VWULD�GD�&RQVWUXomR�&LYLO�GR�'LVWULWR�)HGHUDO�±�6,1'86&21�')�SRU�GHFODUDU�QmR�WHU�
SDUWLFLSDGR� GRV� GHEDWHV� H� QHQKXP� YRWR� FRQWUiULR�� D� SURSRVWD� IRL� DSURYDGD��$� 6HFUHWiULD�
([HFXWLYD��*LVHOOH�0ROO�FRPXQLFRX�TXH�R�GLUHWRU�GD�&2'+$%��6HQKRU�/HRQDUGR�)LUPH��
HVWDYD�SUHVHQWH�QD�UHXQLmR��SRUpP��DLQGD�QmR�KDYLD�VLGR�HIHWLYDGR�FRPR�PHPEUR�VXSOHQWH��
SRUWDQWR��VHP�GLUHLWR�D�YRWR��&RQVLGHURX�DSURYDGR�R�SURMHWR�GH�UHJXODUL]DomR�GD�46����H�
&/6� ��� GR� 5LDFKR� )XQGR� ,� �� 5$� ;9,,�� 6HJXLX� SDUD� R� ,WHP� ��� $VVXQWRV� *HUDLV�� $�
6HFUHWiULD�([HFXWLYD��*LVHOOH�0ROO�0DVFDUHQKDV�LQIRUPRX�TXH�QDV�SUy[LPDV�VHPDQDV�VHULD�
ODQoDGD�D�YHUVmR���GR�*HR3RUWDO��FRQWHQGR�PDLV� IXQFLRQDOLGDGHV��&RPXQLFRX�TXH�QR�GLD�
���� VHUi� UHDOL]DGD� UHXQLmR�H[WUDRUGLQiULD�GR�&213/$1�SDUD� DSUHVHQWDomR�GR�3URMHWR�GH�
/HL� &RPSOHPHQWDU� �� 3/&�� GRV� ORWHDPHQWRV� IHFKDGRV�� H� SRVWHULRUPHQWH� D� SURSRVWD� GH�
UHYLWDOL]DomR� GD� :��� 2� &RQVHOKHLUR� 3pUVLR� 0DUFR� $QW{QLR� 'DYLVRQ�� UHSUHVHQWDQWH� GD�
$VVRFLDomR�&LYLO�5RGDV�GD�3D]��H[WHUQRX�VDWLVIDomR�FRP�D�FRQGXomR�GDV�~OWLPDV�UHXQL}HV��
PDQWHQGR�D�TXDOLILFDomR�GD�SDXWD��SURSLFLDQGR�XP�GHEDWH�SURGXWLYR�VREUH�TXHVW}HV�PDLV�
DPSODV�QHFHVViULDV��,QIRUPRX�TXH�HVWi�LQVWLWXLQGR��HP�%UDVtOLD��XPD�UHGH�GH�SURPRomR�GD�
PRELOLGDGH�VXVWHQWiYHO�H�GR�WUDQVSRUWH�OLPSR��TXH�WHP�R�REMHWLYR�GH�UHXQLU�FRQKHFLPHQWR�
FLHQWtILFR��LQVWUXPHQWRV�MXUtGLFRV�H�D�TXHVWmR�GD�FLGDGDQLD�FRPR�HOHPHQWRV�LQGLVSHQViYHLV�
H�FRPSOHPHQWDUHV�SDUD�D�DSUHFLDomR�GR�WHPD�GD�PRELOLGDGH��&LHQWLILFRX�DRV�SDUWLFLSDQWHV�
GD�UHXQLmR��VREUH�R�WUDEDOKR�GHVHQYROYLGR�SRU�VpULH�GH�SHVVRDV��TXH�UHVXOWRX�QD�HODERUDomR�
GH� XPD� FDUWD� HQFDPLQKDGD� DR�*RYHUQR� GR�'LVWULWR� )HGHUDO�� FKDPDGD�&DUWD�$EHUWD� SHOD�
0RELOLGDGH�PDLV�+XPDQD� H� 6XVWHQWiYHO� QR�'LVWULWR� )HGHUDO�� FRPSRVWD� SRU� XPD� VpULH� GH�
PHGLGDV�SDUD�R�WUDQVSRUWH�H�D�PRELOLGDGH�QD�FLGDGH��FRP�D�SUHWHQVmR�GH�IRUQHFHU�LQVXPRV�
SDUD� XP� GHEDWH� GH� FRQWH[WXDOL]DomR� GR� HVSDoR� XUEDQR� H� GD� PRELOLGDGH�� FRP� TXHVW}HV�
UHODFLRQDGDV� WDPEpP� j� SDQGHPLD�� 2� &RQVHOKHLUR� 2YtGLR� 0DLD� )LOKR�� UHSUHVHQWDQWH� GD�
)HGHUDomR� GR� &RPpUFLR� GH� %HQV�� 6HUYLoRV� H� 7XULVPR� GR�'LVWULWR� )HGHUDO� �� )HFRPpUFLR�
')��SDUDEHQL]RX�SHOD�FRQGXomR�GRV�WUDEDOKRV��3RQWXRX�R�SUREOHPD�H[LVWHQWH�QD�2FWRJRQDO�
���SDUD� MXVWLILFDU� D�QHFHVVLGDGH�KDYHU� VHJXUDQoD� MXUtGLFD�� UHVSHLWDQGR�R�SODQR�XUEDQtVWLFR�
GR�'LVWULWR�)HGHUDO��2�&RQVHOKHLUR�$GHPLU�%DVtOLR�)HUUHLUD�VROLFLWRX�R�HQYLR�GR�2ItFLR�Q��
��������� HQFDPLQKDGR�SHOR�6HQKRU�0DWHXV�$]HYHGR�j�',+$%�683/$1��D� UHVSHLWR�GRV�
��� ORWHV� GR�5LDFKR�)XQGR� ,,��$R� TXH� D� 6HFUHWiULD�([HFXWLYD��*LVHOOH�0ROO�0DVFDUHQKDV�
UHVSRQGHX�TXH�IDULD�R�HQFDPLQKDPHQWR��$JUDGHFHX�QRPLQDOPHQWH�D�WRGRV�RV�SDUWLFLSDQWHV�
GD� UHXQLmR�� &HGHX� D� SDODYUD� SDUD� D� 6HQKRUD� ,VDEHOD� /XQD� 6RDUHV� $PRUHOOL� TXH� IH]� XP�
DJUDGHFLPHQWR�JHUDO�� VH�FRORFDQGR�j�GLVSRVLomR�SDUD� UHFHELPHQWR�GH�GHPDQGDV��3RU� ILP��
GHVWDFRX�R�SDSHO�IXQGDPHQWDO�GR�&213/$1�QDV�WRPDGDV�GH�GHFLV}HV��3URVVHJXLX�DR�,WHP�
���(QFHUUDPHQWR��$�&HQWpVLPD�6HSWXDJpVLPD�6HJXQGD�5HXQLmR�2UGLQiULD�GR�&213/$1�
IRL� HQFHUUDGD� SHOD� 6HFUHWiULD� ([HFXWLYD�� 3UHVLGHQWH� VXEVWLWXWD� HP� H[HUFtFLR�*LVHOOH�0ROO�
0DVFDUHQKDV��DJUDGHFHQGR�D�SUHVHQoD�GH�WRGRV�
*,6(//(�02//�0$6&$5(1+$6��6HFUHWiULD�([HFXWLYD��3UHVLGHQWH�VXEVWLWXWD�HP�H[HUFtFLR��
7+,$*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�� 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(&(&�� ,=,',2�6$1726� -81,25��
7LWXODU� ±� 7(55$&$3�� +$0,/721� /285(1d2� ),/+2�� 6XSOHQWH� �� 7(55$&$3��
-($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$�� 7LWXODU� �� $6089,5)�� 3('52�'(�$/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� $/9(6� '(� /,0$�� 7LWXODU� �� 81,&$�')�� &$52/,1$� %$,0$�
&$9$/&$17,��7LWXODU� �� ,$%�')��$'(0,5�%$6,/,2�)(55(,5$��7LWXODU�±�$6025$5��
7$5&,=,2�',12È�0('(,526��6XSOHQWH���,+*��$WD�DSURYDGD�QD�����5HXQLmR�([WUDRUGLQiULD�
UHDOL]DGD�QR�GLD����GH�PDLR�GH�������SRU�YLGHRFRQIHUrQFLD�

0$7(86�/($1'52�'(�2/,9(,5$
6HFUHWiULR�GH�(VWDGR

3UHVLGHQWH�HP�([HUFtFLR

'(&,6­2�1����������������5(81,­2�(;75$25',1È5,$

2�&RQVHOKR�GH�3ODQHMDPHQWR�7HUULWRULDO�H�8UEDQR�GR�'LVWULWR�)HGHUDO�QR�XVR�GDV�DWULEXLo}HV�
TXH�OKH�FRQIHUH�D�/HL�&RPSOHPHQWDU�Q�������GH����GH�MXOKR�GH�������EHP�FRPR�R�'HFUHWR�Q��
��������GH����GH�VHWHPEUR�GH�������D�3RUWDULD�Q������GH����GH�RXWXEUR�GH������H�3RUWDULD�Q��
����GH����GH�MXOKR�GH�������TXH�GLVS}H�VREUH�R�5HJLPHQWR�,QWHUQR��FRPELQDGR�FRP�R�'HFUHWR�
Q�� �������� GH� ��� GH� PDUoR� GH� ������ FRQFRPLWDQWH� DR� 3ODQR� 'LUHWRU� GH� 2UGHQDPHQWR�
7HUULWRULDO�²�3'27�������/HL�&RPSOHPHQWDU�Q������������H�HP�FXPSULPHQWR�DR�GLVSRVWR�
QR�DUW�����GR�'HFUHWR�Q�����������GH����GH�PDUoR�GH�������HP�VXD�����5HXQLmR�([WUDRUGLQiULD��
YLD�YLGHRFRQIHUrQFLD��UHDOL]DGD�HP����GH�PDLR�GH�������'(&,'(�

3URFHVVR�6(,�Q������������������������

,QWHUHVVDGR��&RPSDQKLD�GH�'HVHQYROYLPHQWR�+DELWDFLRQDO�GR�'LVWULWR�)HGHUDO���&2'+$%

$VVXQWR��3URMHWR�GH�5HJXODUL]DomR�GDV�ÈUHDV�,QWHUVWLFLDLV��EHFRV��GH�%UD]OkQGLD��ORFDOL]DGRV�
QD�5HJLmR�$GPLQLVWUDWLYD�GH�%UD]OkQGLD�±�5$�,9�

5HODWRUD��5XFKHOH�(VWHYHV�%LPEDWR���6((&

��� $3529$5�� UHODWR� H� YRWR�� FRQVLJQDGR� QR� 3URFHVVR� Q�� ���������������������� TXH�
WUDWD� GR� 3URMHWR� 8UEDQtVWLFR� GH� 5HJXODUL]DomR� GDV� ÈUHDV� ,QWHUVWLFLDLV� �EHFRV�� GH�
%UD]OkQGLD�� ORFDOL]DGRV� QD� 5HJLmR� $GPLQLVWUDWLYD� GH� %UD]OkQGLD� ±� 5$� ,9�� 0HPRULDO�
'HVFULWLYR� ��0'(� ��������� ������������ QDV� 1RUPDV� GH� (GLILFDomR�� 8VR� H� *DEDULWR� ±�
1*%����������������������H�3URMHWR�GH�8UEDQLVPR�±�85%����������������������H�QR�
3DUHFHU� 7pFQLFR� Q�� ��������6('8+�683$5�85(*�&25$,6� H� $GHQGR� Q��� (UUDWD� ��
3DUHFHU�7pFQLFR�Q������������85(*�&25$,6������

��� 'HVVD� IRUPD�� SRU� XQDQLPLGDGH�� UHJLVWUD�VH� D� YRWDomR� GR� &ROHJLDGR� FRP� ��� �YLQWH� H�
QRYH��YRWRV�IDYRUiYHLV�

0$7(86� /($1'52� '(� 2/,9(,5$�� 6HFUHWiULR� GH� (VWDGR�� 3UHVLGHQWH� HP� ([HUFtFLR��
*,6(//(� 02//� 0$6&$5(1+$6�� 6XSOHQWH� �� 6('8+�� 7+,$*2� 9,1Ë&,86�
3,1+(,52� 6,/9$�� 6XSOHQWH� �� &$&,�� 58&+(/(� (67(9(6� %,0%$72�� 6XSOHQWH� ��
6((&�� 9Ë725� 3$8/2� $5$Ò-2� '26� 6$1726�� 7LWXODU� �� 6(5,16�� 9,/0$5�
Æ1*(/2� 52'5,*8(6�� 6XSOHQWH� ±� 6($*5,��0$5&,2� )$5,$� -81,25�� 6XSOHQWH� ±�
6'(�� -$1$Ë1$�'(�2/,9(,5$�&+$*$6��6XSOHQWH� ±�62��/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�� 3e56,2�0$5&2�$17Ð1,2� '$9,621�� 7LWXODU� �� 52'$6� '$� 3$=�� -26e�
52%(572�*20(6�'$�6,/9$��7LWXODU���$6089,5)��5,&$5'2�75(9,6$1��7LWXODU��
)$8�8Q%�� 3('52� '(� $/0(,'$� *5,/2�� 7LWXODU� ±� &$8�')�� ,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� ��
$'(0,�')��29Ë',2�0$,$�),/+2��6XSOHQWH���)(&20e5&,2��*(29$1,�08//(5��
7LWXODU� �� 65')�� $/(66$1'5$� $/9(6� /23(6�� 7LWXODU� �� 2&')�� -Ò1,$� 0$5,$�
%,77(1&2857� $/9(6� '(� /,0$�� 7LWXODU� �� 81,&$�')�� &$52/,1$� %$,0$�
&$9$/&$17,��7LWXODU� �� ,$%�')��521,/'2�',9,12�'(�0(1(=(6��7LWXODU�±�)1(��
$'(0,5� %$6Ë/,2� )(55(,5$�� 7LWXODU� �� $6025$5�� 7$5&Ë=,2� ',12È�
0('(,526��6XSOHQWH���,+*�')�

0$7(86�/($1'52�'(�2/,9(,5$

6HFUHWiULR�GH�(VWDGR

3UHVLGHQWH�HP�H[HUFtFLR

'(&,6­2�1����������������5(81,­2�(;75$25',1È5,$

2� &RQVHOKR� GH� 3ODQHMDPHQWR� 7HUULWRULDO� H� 8UEDQR� GR� 'LVWULWR� )HGHUDO� QR� XVR� GDV�
DWULEXLo}HV�TXH� OKH� FRQIHUH� D�/HL�&RPSOHPHQWDU� Q�� ����� GH����GH� MXOKR�GH������� EHP�
FRPR� R� 'HFUHWR� Q�� �������� GH� ��� GH� VHWHPEUR� GH� ������ D� 3RUWDULD� Q�� ���� GH� ��� GH�
RXWXEUR� GH� ����� H� 3RUWDULD� Q�� ���� GH� ��� GH� MXOKR� GH� ������ TXH� GLVS}H� VREUH� R�
5HJLPHQWR� ,QWHUQR�� FRPELQDGR� FRP� R� 'HFUHWR� Q�� �������� GH� ��� GH� PDUoR� GH� ������
FRQFRPLWDQWH� DR� 3ODQR� 'LUHWRU� GH� 2UGHQDPHQWR� 7HUULWRULDO� ²� 3'27������� /HL�
&RPSOHPHQWDU� Q�� ���������� H� HP� FXPSULPHQWR� DR� GLVSRVWR� QR� DUW�� ��� GR�'HFUHWR� Q���
�������� GH� ��� GH� PDUoR� GH� ������ HP� VXD� ���� 5HXQLmR� ([WUDRUGLQiULD�� YLD�
YLGHRFRQIHUrQFLD��UHDOL]DGD�HP����GH�PDLR�GH�������'(&,'(�

3URFHVVR�6(,�Q�������������������������

,QWHUHVVDGR�� &RPSDQKLD� GH� 'HVHQYROYLPHQWR� +DELWDFLRQDO� GR� 'LVWULWR� )HGHUDO� ��
&2'+$%

$VVXQWR�� 3URMHWR� 8UEDQtVWLFR� GH� 5HJXODUL]DomR� GD� 4XDGUD� 41-� ���� ORFDOL]DGD� QD�
5HJLmR�$GPLQLVWUDWLYD�GH�7DJXDWLQJD�±�5$�,,,

5HODWRU��$GHPLU�%DVtOLR�)HUUHLUD�±�$6025$5

���$3529$5��UHODWR�H�YRWR��FRQVLJQDGR�QR�3URFHVVR�Q��������������������������TXH�
WUDWD� GR� 3URMHWR� 8UEDQtVWLFR� GH� 5HJXODUL]DomR� GDV� 4XDGUDV� 41-� ���� ORFDOL]DGR� QD�
5HJLmR� $GPLQLVWUDWLYD� GH� 7DJXDWLQJD� �� 5$� ;,,,�� HODERUDGR� SHOD� &2'+$%�� 85%�
���������������������0'(����������������������1*%����������������������SRVVXL�
RV� UHTXLVLWRV� QHFHVViULRV� SDUD� R� SURVVHJXLPHQWR� GH� VHX� SURFHVVR� GH� UHJXODUL]DomR��
YLVDQGR�GDU�FRQWLQXLGDGH�DR�GHVHQYROYLPHQWR�GR�3URMHWR�8UEDQtVWLFR�([HFXWLYR�

���'HVVD� IRUPD�� SRU� XQDQLPLGDGH�� UHJLVWUD�VH� D� YRWDomR�GR�&ROHJLDGR� FRP���� �YLQWH� H�
QRYH��YRWRV�IDYRUiYHLV�

0$7(86�/($1'52�'(�2/,9(,5$��6HFUHWiULR�GH�(VWDGR��3UHVLGHQWH�HP�([HUFtFLR��
*,6(//(� 02//� 0$6&$5(1+$6�� 6XSOHQWH� �� 6('8+�� 7+,$*2� 9,1Ë&,86�
3,1+(,52� 6,/9$�� 6XSOHQWH� �� &$&,�� 58&+(/(� (67(9(6� %,0%$72�� 6XSOHQWH� ��
6((&�� 9Ë725� 3$8/2� $5$Ò-2� '26� 6$1726�� 7LWXODU� �� 6(5,16�� 9,/0$5�
Æ1*(/2�52'5,*8(6��6XSOHQWH� ��6($*5,��0$5&,2�)$5,$�-81,25��6XSOHQWH�±�
6'(��-$1$Ë1$�'(�2/,9(,5$�&+$*$6��6XSOHQWH�±�62��/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��3e56,2�0$5&2�$17Ð1,2�'$9,621��7LWXODU� ��52'$6�'$�3$=�� -26e�
52%(572� *20(6� '$� 6,/9$�� 7LWXODU� �� $6089,5)�� 5,&$5'2� 75(9,6$1��
7LWXODU� �� )$8�8Q%�� 3('52� '(� $/0(,'$� *5,/2�� 7LWXODU� ±� &$8�')�� ,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� ��$'(0,�')��29Ë',2�0$,$�),/+2��6XSOHQWH� �� )(&20e5&,2��
*(29$1,� 08//(5�� 7LWXODU� �� 65')�� $/(66$1'5$� $/9(6� /23(6�� 7LWXODU� ��
2&')�� -Ò1,$� 0$5,$� %,77(1&2857� $/9(6� '(� /,0$�� 7LWXODU� �� 81,&$�')��
&$52/,1$� %$,0$� &$9$/&$17,�� 7LWXODU� �� ,$%�')�� 521,/'2� ',9,12� '(�
0(1(=(6�� 7LWXODU� ±� )1(�� $'(0,5� %$6Ë/,2� )(55(,5$�� 7LWXODU� �� $6025$5��
7$5&Ë=,2�',12È�0('(,526��6XSOHQWH���,+*�')�

0$7(86�/($1'52�'(�2/,9(,5$

6HFUHWiULR�GH�(VWDGR

3UHVLGHQWH�HP�H[HUFtFLR

3È*,1$��� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48$57$�)(,5$�����'(�-81+2�'(�����

'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH��RULJLQDO�HP�KWWSV���ZZZ�GRGI�GI�JRY�EU


