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$UW�����2�SHUtRGR�FRPSUHHQGLGR�HQWUH�R�GLD����H����GR�PrV�VXEVHTXHQWH�QmR�KDYHUi�FRPR�
VHU� UHDOL]DGDV� PRYLPHQWDo}HV� QR� VLVWHPD� 6,*0$�1(7� SRU� VH� WUDWDU� GH� SHUtRGR� GH�
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¬V� QRYH� KRUDV� GR� GLD� GH]HVVHLV� GR� PrV� GH� MXOKR� GR� DQR� GH� GRLV� PLO� H� YLQWH�� HP�
FXPSULPHQWR� DR� 'HFUHWR� Q�� ������� GH� ��� GH�PDUoR� GH� ������ SRU� YLGHRFRQIHUrQFLD�� IRL�
DEHUWD� D� &HQWpVLPD� 6HSWXDJpVLPD� 4XDUWD� 5HXQLmR� 2UGLQiULD� GR� &RQVHOKR� GH�
3ODQHMDPHQWR�7HUULWRULDO� H�8UEDQR� GR�'LVWULWR� )HGHUDO� ±�&213/$1�� SHOR� 6HFUHWiULR� GD�
6HFUHWDULD� GH� (VWDGR� GH� 'HVHQYROYLPHQWR� 8UEDQR� H� +DELWDomR� GR� 'LVWULWR� )HGHUDO� ±�
6('8+�� 6HQKRU� 0DWHXV� 2OLYHLUD�� TXH� QHVWH� DWR� VXEVWLWXL� R� ([FHOHQWtVVLPR� 6HQKRU�
*RYHUQDGRU� GR� 'LVWULWR� )HGHUDO�� ,EDQHLV� 5RFKD�� FRQWDQGR� FRP� D� SUHVHQoD� GRV�
&RQVHOKHLURV� UHODFLRQDGRV�DR�ILQDO�GHVWD�$WD��SDUD�GHOLEHUDU�VREUH�RV�DVVXQWRV�FRQVWDQWHV�
GD�SDXWD�D�VHJXLU�WUDQVFULWD�����2UGHP�GR�GLD�������$EHUWXUD�GRV�WUDEDOKRV�������9HULILFDomR�
GR� TXyUXP�� ����� 3RVVH� GH� &RQVHOKHLURV�� &OiXGLR� -RVp� 7ULQFKmR� 6DQWRV� ±� 3UHVLGHQWH�
,QVWLWXWR� GR� 0HLR� $PELHQWH� H� 5HFXUVRV� +tGULFRV� GR� 'LVWULWR� )HGHUDO� ±� %5$6Ë/,$�
$0%,(17$/� ±� ,%5$0� QD� IXQomR� GH� &RQVHOKHLUR� 7LWXODU� H� GR� -RVp� (GXDUGR� 3HUHLUD�
)LOKR�±�6HFUHWiULR�GH�(VWDGR�GH�'HVHQYROYLPHQWR�(FRQ{PLFR�GR�'LVWULWR�)HGHUDO� ��6'(�
QD� )XQomR� GH� &RQVHOKHLUR� 7LWXODU�� ����� ,QIRUPHV� GR� 3UHVLGHQWH�� ����� $SUHFLDomR� H�
DSURYDomR� GD� $WD� GD� ���� 5HXQLmR� ([WUDRUGLQiULD�� UHDOL]DGD� QR� GLD� ������������ ���
3URFHVVRV� SDUD� 'HOLEHUDomR�� ���� 3URFHVVR� Q��� ������������������ ,QWHUHVVDGR�� :DVQ\�
1DNOH�GH�5RXUH��$VVXQWR��3DUFHODPHQWR�XUEDQR�GR�VROR�ORFDOL]DGR�QR�6HWRU�+DELWDFLRQDO�
GR�7RURUy�±�6+7R��7HOHV�5HJLmR�$GPLQLVWUDWLYD�-DUGLP�%RWkQLFR� ��5$�;;9,,��5HODWRU��
9LWRU� 3DXOR� $UD~MR� GRV� 6DQWRV� ±� 6(5,16�� ���� 3URFHVVR� Q��� ������������������������
,QWHUHVVDGR��7HUUDFDS��$VVXQWR��3URMHWR�GH�DOWHUDomR�GR�SDUFHODPHQWR�VLWR�QR�6306�/RWH�
���� UHJLVWUDGR� FRP� D�PDWUtFXOD� Q�� ������� ���� &5,��� QR� 1~FOHR� %DQGHLUDQWH� ±� 5$�9,,,��
5HODWRUD�� *LVHOOH� 0ROO� 0DVFDUHQKDV� ±� 6('8+�� ��� 3URFHVVRV� SDUD� 'LVWULEXLomR�� ����
3URFHVVR� Q��� ����������������� ,QWHUHVVDGR�� 836$�� $VVXQWR�� 5HJXODUL]DomR� GR� 6RO�
1DVFHQWH� �� 6HWRU�+DELWDFLRQDO�&RQWDJHP�±�5$�6REUDGLQKR� ,,� ±�;;9,�� ����3URFHVVR� Q���
������������������ ,QWHUHVVDGR�� 836$� $VVXQWR�� 5HJXODUL]DomR� GR� &DUDYHOR� �� 6HWRU�
+DELWDFLRQDO�&RQWDJHP�±�5$�6REUDGLQKR�,,�±�;;9,������3URFHVVR�Q��������������������
,QWHUHVVDGR��&RRSHUDWLYD�GR�&RQGRPtQLR�9HUGH�$VVXQWR��5HJXODUL]DomR�GR�9HUGH���6HWRU�
+DELWDFLRQDO� (VWUDGD� GR� 6RO� �� 5$� -DUGLP� %RWkQLFR� �� ;� ��� �� 3URFHVVR� Q��� ������
����������������� ,QWHUHVVDGR��&2'+$%�$VVXQWR��5HJXODUL]DomR�412����&RQMXQWR�1�
�SRQWDV� GH� TXDGUDV�� �� 5HJLmR�$GPLQLVWUDWLYD� �5$��� GD� &HLOkQGLD� ±� ,;�� ���� 3URFHVVR� Q���
����������������������� ,QWHUHVVDGR�� 6$&� H� (PSUHHQGLPHQWRV� H� 3DUWLFLSDo}HV� /WGD��
$VVXQWR�� 3URMHWR� GH� 8UEDQLVPR� GH� 'HVGREUR�� FRQVXEVWDQFLDGR� QD� 85%� ������� H�
0HPRULDO� 'HVFULWLYR� 0'(� �������� ORWH� ORFDOL]DGR� QR� 6HWRU� GH� *DUDJHQV� H�
&RQFHVVLRQiULDV� GH� 9HtFXORV� �� 6*&9�� /RWH� ���� FRP� iUHD� GH� ���������Pð�� PDWUtFXOD� Q��
����� ���&5,��� QD� 5HJLmR� $GPLQLVWUDWLYD� GR� *XDUi� �� 5$� ;�� ���� 3URFHVVR� Q��� ������
������������������,QWHUHVVDGR��$XWR�3RVWR�&HLOkQGLD�1RUWH�/WGD��$VVXQWR��'HVGREUR�GR�
/RWH�)��GD�411�����5HJLmR�$GPLQLVWUDWLYD�GH�&HLOkQGLD�±�5$�,;�����$VVXQWRV�*HUDLV�����
(QFHUUDPHQWR��3DVVRX�DR�,WHP�H�6XELWHP����2UGHP�GR�GLD�������$EHUWXUD�GRV�WUDEDOKRV��R�
6HFUHWiULR�0DWHXV�2OLYHLUD�GHX�SRU�DEHUWD�D�VHVVmR��FXPSULPHQWDQGR�D�WRGRV�RV�SUHVHQWHV��
3URVVHJXLX�DR�6XELWHP������9HULILFDomR�GR�TXyUXP��9HULILFDGR�FRPR�VXILFLHQWH��3DVVDQGR�
DR� 6XELWHP� ����� 3RVVH� GH� &RQVHOKHLURV�� &OiXGLR� -RVp� 7ULQFKmR� 6DQWRV� ±� 3UHVLGHQWH�
,%5$0�QD�)XQomR�GH�&RQVHOKHLUR�7LWXODU� H� -RVp�(GXDUGR�3HUHLUD�)LOKR�±�6HFUHWiULR� GD�
6HFUHWDULD�GH�'HVHQYROYLPHQWR�(FRQ{PLFR��QD�)XQomR�GH�&RQVHOKHLUR�7LWXODU��)RL�GDGD�D�
SRVVH� DRV� UHVSHFWLYRV�&RQVHOKHLURV�� 6HJXLX� SDUD� R�6XELWHP������ ,QIRUPHV�GR�3UHVLGHQWH��
&RPXQLFRX� VREUH� D� JUDQGH� SURFXUD� REWLGD� QR� FKDPDPHQWR� SDUD� FDGDVWUDPHQWR� H�
KDELOLWDomR� GH� HQWLGDGHV� GD� VRFLHGDGH� FLYLO� LQWHUHVVDGDV� HP� ID]HU� SDUWH� GD� QRYD�
FRPSRVLomR� GR� &213/$1� H� VROLFLWRX� TXH� D� FKHIH� GD� $6&2/� HVFODUHFH� RV� SUy[LPRV�
SDVVRV�� $� 6HQKRUD� (OLHWH� *yHV�� &KHIH� GD� $VVHVVRULD� 7pFQLFD� GH� ÏUJmRV� &ROHJLDGRV� ��
$6&2/�� LQIRUPRX� TXH� ���� HQWLGDGHV� UHDOL]DUDP� jV� LQVFULo}HV� H� TXH� UHVWRX� GHVHUWR� R�
VHJPHQWR� FRP� DWXDomR� QD� GHIHVD� GD� SROtWLFD� VHWRULDO� GH� UHJXODUL]DomR� IXQGLiULD� GH

LQWHUHVVH�VRFLDO��Mi�SXEOLFDGD�D�VHJXQGD�FKDPDGD�SDUD�HVVH�VHJPHQWR�SDUD�LQVFULo}HV�DWp�R�
GLD����GR�PrV�GH� MXOKR�� jV���K��YLD� VLVWHPD�HOHWU{QLFR��QR� VLWH�GD�6HFUHWDULD��([S{V�TXH�
DSyV�R�FUHGHQFLDPHQWR�GDV�HQWLGDGHV�FUHGHQFLDGDV��VHJXLUi�SDUD�D�IDVH�GH�YRWDomR��FRP�D�
UHDOL]DomR�GH� UHXQLmR�S~EOLFD��SRU�YLGHRFRQIHUrQFLD��QR�GLD����GR�PrV�GH�DJRVWR��SDUD�D�
HVFROKD� GDV� HQWLGDGHV� FUHGHQFLDGDV� SRU� VHJPHQWR�� 3RU� ILP�� HQWUH� ��� GH� DJRVWR� H� ��� GH�
VHWHPEUR��RV�UHSUHVHQWDQWHV�GDV�HQWLGDGHV�KRPRORJDGDV�GHYHP�DSUHVHQWDU�RV�GRFXPHQWRV�
RULJLQDLV� H� GHPDLV� WUkPLWHV� DGPLQLVWUDWLYRV�� FRP� LQGLFDomR� GR� UHSUHVHQWDQWH� WLWXODU� H�
VXSOHQWH� SDUD� D� GHVLJQDomR� H� SRVWHULRU� SRVVH�� 2� &RQVHOKHLUR� $GHPLU� %DVtOLR� )HUUHLUD��
UHSUHVHQWDQWH� GD� $VVRFLDomR� GH� 0RYLPHQWRV� 2UJDQL]DGRV� SRU� 0RUDGLD� QDV� 5HJL}HV�
$GPLQLVWUDWLYDV� GR� 'LVWULWR� )HGHUDO� �� $6025$5�')�� DSRQWRX� R� JUDQGH� Q~PHUR� GH�
LQVFULo}HV� QR� VHJPHQWR� GH� DVVRFLDo}HV� GH� PRUDGRUHV� H� LQTXLOLQRV�� H� FRQVLGHURX�
EXURFUiWLFR� R� URO� GH� GRFXPHQWRV� QHFHVViULRV� SDUD� D� LQVFULomR�� 6DOLHQWRX� DLQGD� D�
QHFHVVLGDGH�GH�TXH�DV�GHPDQGDV�GRV�PRYLPHQWRV�KDELWDFLRQDLV�VHMDP�DWHQGLGDV�GH�IRUPD�
PDLV� iJLO� QR� &213/$1�� 2� 6HQKRU� 6HFUHWiULR� 0DWHXV� 2OLYHLUD� GHFODURX� TXH� VHUmR�
DSUHVHQWDGRV�R�TXDQWLWDWLYR�GRV�SURMHWRV� DSURYDGRV�QD�iUHD�GH� UHJXODUL]DomR�GH� LQWHUHVVH�
VRFLDO� H� GH� SDUFHODPHQWRV� SHOD� DWXDO� JHVWmR� GR�&213/$1��TXH� FRPSURYDP�R� HPSHQKR�
GLVSHQGLGR� QHVWH� HL[R�� &RP� UHODomR� D� TXHVWmR� EXURFUiWLFD�� H[SOLFRX� TXH� R� ULJRU� QDV�
LQVFULo}HV�IRL�GHILQLGR�SRU�/HL��HP�UD]mR�GH�SHGLGR�GR�0LQLVWpULR�3~EOLFR��3URVVHJXLX�DR�
6XELWHP������$SUHFLDomR�H�DSURYDomR�GD�$WD�GD�����5HXQLmR�([WUDRUGLQiULD��UHDOL]DGD�QR�
GLD� ������������ 1mR� KDYHQGR� UHWLILFDo}HV�� D� DWD� IRL� FRQVLGHUDGD� DSURYDGD�� 'DQGR�
FRQWLQXLGDGH�� SDVVRX� DR� ,WHP�H�6XELWHP����3URFHVVRV�SDUD�'HOLEHUDomR�� ����3URFHVVR�Q���
������������������ $VVXQWR�� 3DUFHODPHQWR� XUEDQR� GR� VROR� ORFDOL]DGR� QR� 6HWRU�
+DELWDFLRQDO� GR� 7RURUy� ±� 6+7R�� 7HOHV� 5HJLmR� $GPLQLVWUDWLYD� -DUGLP� %RWkQLFR� �� 5$�
;;9,,�� 5HODWRU�� 9LWRU� 3DXOR�$UD~MR� GRV� 6DQWRV� ±� 6(5,16��2�&RQVHOKHLUR�9LWRU� 3DXOR�
$UD~MR�GRV�6DQWRV��6HFUHWDULD� GH�(VWDGR�GH�5HODo}HV� ,QVWLWXFLRQDLV� GR�'LVWULWR�)HGHUDO� ��
6(5,16�')�� LQLFLRX� R� VHX� UHODWR�� 6DOLHQWRX� TXH� WRGRV� RV� FRQVHOKHLURV� UHFHEHUDP� R�
UHODWyULR� H� R� YRWR� SUHYLDPHQWH�� VHJXLQGR� SDUD� XPD� VXFLQWD� H[SRVLomR� GDV� LQIRUPDo}HV�
WpFQLFDV� GR� GRFXPHQWR�� 'LDQWH� GR� H[SRVWR�� PDQLIHVWRX� TXH� FRQVLGHUD� TXH� R� SURMHWR�
XUEDQtVWLFR� GH� SDUFHODPHQWR� GR� VROR� GH� LQWHUHVVH� GR� :DVQ\� 1DNOH� GH� 5RXUH��
FRQVXEVWDQFLDGR� QDV� OHJLVODo}HV� FLWDGDV�� H� GHPDLV� OHJLVODo}HV� XUEDQtVWLFDV� SHUWLQHQWHV��
HVWDYD� DSWR� D� VHU� VXEPHWLGR� j� DSUHFLDomR� GR� &RQVHOKR� GR� &213/$1�� H� SHODV� UD]}HV�
H[SRVWDV�QR�UHODWyULR��YRWRX�QR�³VHQWLGR�GH�TXH�VHMD�DSURYDGR�R�SURMHWR�XUEDQtVWLFR�GD�iUHD�
RFXSDGD� UHIHUHQWH� j� 5HJXODUL]DomR� GR� 3DUFHODPHQWR� XUEDQR� GR� VROR� ORFDOL]DGR� QR� 6HWRU�
+DELWDFLRQDO�7RURUy��5HJLmR�$GPLQLVWUDWLYD�GR�-DUGLP�%RWkQLFR�±�5$�;;9,,��HP�JOHED�
GH� ��� KD�� ���� ��FD�� REMHWR� GH� PDWUtFXOD� ������ GR� ��� &DUWyULR� GH� 5HJLVWUR� GH� ,PyYHLV��
GHQRPLQDGR� HPSUHHQGLPHQWR� :DVQ\�� QR� TXDO� SRVVXL� RV� UHTXLVLWRV� QHFHVViULRV� SDUD�
DWHQGHU� jV� QRUPDV� YLJHQWHV� SDUD� R� SURVVHJXLPHQWR� GH� VHX� SURFHVVR� GH� UHJXODUL]DomR��
YLVDQGR� GDU� FRQWLQXLGDGH� DR� GHVHQYROYLPHQWR� GR� 3URMHWR� 8UEDQtVWLFR� H[HFXWLYR��
REVHUYDQGR�TXH�VHUmR�QHFHVViULRV�DMXVWHV�UHODFLRQDGRV�WpFQLFRV�H�UHGDomR�GR�0'(��85%�H�
1*%� DQWHV� GD� DSURYDomR� GR� SURMHWR� SRU�'HFUHWR�*RYHUQDPHQWDO�� 6HQGR� HVWH� R� YRWR� GR�
UHODWRU��2�6HQKRU� 6HFUHWiULR�0DWHXV�/HDQGUR� GH�2OLYHLUD� SURIHULX� RV� DJUDGHFLPHQWRV� DR�
UHODWRU� SHOD� DVVLGXLGDGH� QD� DSUHVHQWDomR� GRV� SURMHWRV´�� (P� VHJXLGD�� D� SDODYUD� IRL�
IUDQTXHDGD� DRV� FRQVHOKHLURV� SDUD� LQLFLDU� R� GHEDWH�� $� &RQVHOKHLUD� &DUROLQD� %DLPD�
&DYDOFDQWL�� UHSUHVHQWDQWH�GR� ,QVWLWXWR�GRV�$UTXLWHWRV�GR�%UDVLO� �� ,$%�')��DSRQWRX�TXH�R�
SDUFHODPHQWR� GHVWLQD�VH� D� FULDomR� GH� ORWHV�� TXH� FRPS}HP� RV� FRQGRPtQLRV� XUEDQtVWLFRV��
TXHVWLRQRX�VH�IRL�IHLWR�R�(VWXGR�GH�,PSDFWR�$PELHQWDO���(,$�H�VHX�UHVSHFWLYR�5HODWyULR�GH�
,PSDFWR� $PELHQWDO� �� 5,0$� GD� LPSODQWDomR�� HP� UD]mR� GR� WDPDQKR� GR� SDUFHODPHQWR��
4XHVWLRQRX�WDPEpP�VH�H[LVWH�D�SUHYLVmR�GH�IHFKDPHQWR�GRV�FRQGRPtQLRV�DWUDYpV�GH�PXUR�
H�JXDULWD��(P�UHVSRVWD��D�6HQKRUD�7HUH]D�GD�&RVWD�)HUUHLUD�/RGGHU��&KHIH�GRV�GD�8QLGDGH�
GH�1RYRV�3DUFHODPHQWRV�±�83$5�683$5�6('8+��H[SOLFRX�TXH�KRXYH�(,$�5,0$�SDUD�
R� VHWRU� KDELWDFLRQDO� FRPR� XP� WRGR�� TXH� UHVXOWRX� QD� OLFHQoD� SUpYLD� GH� LQVWDODomR�� &RP�
UHODomR�D�TXHVWmR�GR�(VWXGR�GH�,PSDFWR�GH�9L]LQKDQoD���(,9��SDUD�FRQGRPtQLRV�DFLPD�GH�
TXDWUR�KHFWDUHV��H[S{V�TXH�RV�FRQGRPtQLRV�HVWmR�GLVSRVWRV�LQGLYLGXDOPHQWH��XPD�YH]�TXH�
R�WDPDQKR�GRV�TXDUWHLU}HV�LQIOXHQFLD�QD�PRELOLGDGH�XUEDQD��DILUPRX�TXH�DFLPD�GH�TXDWUR�
KHFWDUHV�DFDED�SRU�JHUDU�TXDUWHLU}HV�H[WHQVRV��MXVWLILFDQGR�D�QmR�H[LVWrQFLD�GH�LPSDFWR�QD�
TXHVWmR�GR�VLVWHPD�YLiULR�H�GDV�iUHDV�S~EOLFDV�DGMDFHQWHV�DRV�FRQGRPtQLRV��TXH�QmR�JHUDP�
R� LPSDFWR� REMHWLYR� DQDOLVDGR� SHOR� (,9��2� 6HFUHWiULR�0DWHXV�2OLYHLUD� FRPSOHPHQWRX� RV�
HVFODUHFLPHQWRV��DILUPDQGR�TXH�HVWD�p�D�DSOLFDomR�TXH�YHP�VHQGR�IHLWD�KLVWRULFDPHQWH�HP�
UHODomR� DR� FRQGRPtQLR� XUEDQtVWLFR�� DFUHVFHQWRX� TXH� HVWi� HP� DQiOLVH� XPD� UHYLVmR� GR�
3URMHWR� GH� /HL� GR� (,9�� FRP� R� HQWHQGLPHQWR� GH� TXH� R� (,9� QmR� p� R� LQVWUXPHQWR� PDLV�
DGHTXDGR� SDUD� FDVRV� GH� SDUFHODPHQWR� GR� VROR�� 2� 6HQKRU� $GULDQR� %XHQR� 0DFKDGR��
UHSUHVHQWDQWH� GR� LQWHUHVVDGR� H� GD� *HROyJLFD� &RQVXOWRULD� $PELHQWDO�� HVFODUHFHX� VREUH� R�
SDUFHODPHQWR� LQWHUQR� DR� ORWH� GR� FRQGRPtQLR� XUEDQtVWLFR�� TXH� Mi� FRQWHPSOD� iUHD� SDUD�
SRUWDULD��SDUD�R�VLVWHPD�YLiULR�H�DV�XQLGDGHV�DXW{QRPDV�H�FHUFDGRV��2�&RQVHOKHLUR�9LWRU�
3DXOR� $UD~MR� GRV� 6DQWRV� SDUDEHQL]RX� H� DJUDGHFHX� WRGD� D� HTXLSH� GD� 6('8+� SHOR�
GHVHQYROYLPHQWR� GR� UHODWyULR�� $� &RQVHOKHLUD� 0DULD� 6LOYLD� 5RVVL�� UHSUHVHQWDQWH� GD�
6HFUHWDULD�GH�(VWDGR�GR�0HLR�$PELHQWH�GR�'LVWULWR�)HGHUDO� ��6(0$��SRQWXRX�TXDQWR�DR�
ULVFR�GH�FRQWDPLQDomR�GR�VXEVROR�QD�iUHD��XPD�YH]�TXH�QmR�KDYHUi�R�DSRUWH�GD�&RPSDQKLD�
GH�6DQHDPHQWR�$PELHQWDO�GR�'LVWULWR�)HGHUDO���&$(6%��GR�SRQWR�GH�YLVWD�GH�SURYLPHQWR�
GH� iJXD� SRWiYHO� H� GH� UHGH� GH� HVJRWR�� 5HVVDOWRX� D� LPSRUWkQFLD� GH� TXH� R� &213/$1�
PDQWHQKD�R�PRQLWRUDPHQWR�GD� LPSOHPHQWDomR�GH�VXDV�SUySULDV�GHFLV}HV��'HFODURX�TXH�D�
6(0$�DFRPSDQKD� R� YRWR� GR� UHODWRU�� FRP� D� UHIOH[mR� GH� TXH� WUDWD�VH� GH� XPD�GHFLVmR� GH�
JUDQGH�UHVSRQVDELOLGDGH��2�6HFUHWiULR�0DWHXV�2OLYHLUD�FRORFRX�R�SURFHVVR�HP�UHJLPH�GH�
YRWDomR�� $� 6HQKRUD� (OLHWH� *yHV�� &KHIH� GD� $VFRO�� UHJLVWURX� ��� YRWRV� IDYRUiYHLV� GRV�
PHPEURV� UHSUHVHQWDQWHV� GD� VRFLHGDGH� FLYLO�� ��� YRWRV� IDYRUiYHLV� GRV� PHPEURV�
UHSUHVHQWDQWHV� GR� SRGHU� S~EOLFR�� QHQKXP� YRWR� FRQWUiULR� H� QHQKXP� YRWR� GH� DEVWHQomR��
7RWDOL]DQGR� ��� YRWRV� IDYRUiYHLV�� 2� 6HFUHWiULR� 0DWHXV� 2OLYHLUD� GHFODURX� DSURYDGR� R�
SURFHVVR� GH� Q�� ����������������� LQWHUHVVDGR� :DVQ\� 1DNOH� GH� 5RXUH�� DVVXQWR�
3DUFHODPHQWR� 8UEDQR� GR� 6ROR�� ORFDOL]DGR� QR� 6HWRU� +DELWDFLRQDO� 7RURUy�� QD� 5HJLmR�
$GPLQLVWUDWLYD�GR�-DUGLP�%RWkQLFR��QD� IRUPD�GR�YRWR�GR�&RQVHOKHLUR� UHODWRU�9LWRU�3DXOR

3È*,1$��� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48$57$�)(,5$�����'(�$*2672�'(�����

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

50532499115
Realce



$UD~MR�GRV�6DQWRV��UHSUHVHQWDQWH�GD�6(5,16��FRP����YRWRV�IDYRUiYHLV�2�6HQKRU�:DVQ\�
1DNOH� GH� 5RXUH� SURIHULX� RV� DJUDGHFLPHQWRV� D� WRGRV� RV� HQYROYLGRV� QR� SURFHVVR�� (P�
VHJXLGD�� R� 6HFUHWiULR� 0DWHXV� 2OLYHLUD� SDVVRX� DR� 6XELWHP� ���� 3URFHVVR� Q��� ������
������������������,QWHUHVVDGR��7HUUDFDS��$VVXQWR��3URMHWR�GH�DOWHUDomR�GR�SDUFHODPHQWR�
VLWR� QR� 6306� /RWH� ���� UHJLVWUDGR� FRP� D� PDWUtFXOD� Q�� ������� ���� &5,��� QR� 1~FOHR�
%DQGHLUDQWH�±�5$�9,,,��5HODWRUD��*LVHOOH�0ROO�0DVFDUHQKDV�±�6('8+��([SOLFLWRX�TXH�R�
FDVR� GHFRUUH� GH� XPD� DomR� MXGLFLDO� SURSRVWD� SHOR� DGTXLUHQWH�� SURSULHWiULR� GR� LPyYHO�� HP�
TXH�KRXYH�XPD�VHQWHQoD� Mi� WUDQVLWDGD�HP� MXOJDGR��HP�IDVH�GH�FXPSULPHQWR�GH� VHQWHQoD��
QR�VHQWLGR�GH�TXH�D�7HUUDFDS�H�D�6('8+�SURPRYDP�D�DOWHUDomR�GR�SDUFHODPHQWR�GR�ORWH�
HP�UD]mR�GD�FRQVWUXomR�GH�XPD�SDVVDUHOD�QD�UHJLmR�SUy[LPD�D�&DQGDQJROkQGLD��QR�6HWRU�
GH�3RVWRV�H�0RWpLV�6XO��TXH�DFDERX�SRU�DWLQJLU�SDUWH�GR�ORWH��$�&RQVHOKHLUD�*LVHOOH�0ROO�
0DVFDUHQKDV�� UHSUHVHQWDQWH� GD� 6('8+�� DFUHVFHQWRX� TXH� R� SURFHVVR� IRL� DSUHVHQWDGR� HP�
FDUiWHU� GH� XUJrQFLD�� WUDWDQGR�VH� HIHWLYDPHQWH� GH� XPD� UHWLILFDomR� HP� IXQomR� GD�
LQWHUIHUrQFLD�FRP�R�HTXLSDPHQWR�S~EOLFR�GH�PRELOLGDGH��3DVVRX�D�SDODYUD�DR�UHVSRQViYHO�
GD�&RPSDQKLD� ,PRELOLiULD� GH�%UDVtOLD� ±�7(55$&$3�� SDUD� TXH� DSUHVHQWDVVH� XP� UHVXPR�
GR� SURFHVVR�� 2� &RQVHOKHLUR� +DPLOWRQ� /RXUHQoR� )LOKR�� UHSUHVHQWDQWH� GD� 7(55$&$3��
LQWURGX]LX� ID]HQGR� RV� DJUDGHFLPHQWRV�� IUDQTXHDQGR� D� SDODYUD� D� 6HQKRUD� %LDQFD� ,OKD�
3HUHLUD�� *HUHQWH� GH� 3URMHWRV� �� *(352�7(55$&$3�� TXH� GHX� LQtFLR� D� DSUHVHQWDomR�
WpFQLFD��3RQWXRX�TXH�R�REMHWLYR�GR�SURMHWR�p�HOLPLQDU�D�LQWHUIHUrQFLD�GD�SDVVDUHOD��DMXVWDU�
R� ORWH� FRP� D� UHGXomR� GH� iUHD� H� DWHQGHU� D� GHFLVmR� MXGLFLDO� GHVVHV� DXWRV� FLWDGRV� QD�
DSUHVHQWDomR��FRPSOHPHQWRX�TXH�ILJXUDP�WDQWR�D�7HUUDFDS�FRPR�R�'LVWULWR�)HGHUDO�FRPR�
UpXV�QR�SURFHVVR��6DOLHQWD�TXH�R�DFRUGR�GLVS}H�TXH�VHUmR�DIHWRV�������PHWURV�TXDGUDGRV��
R�VXILFLHQWH�SDUD�HOLPLQDU�D�LQWHUIHUrQFLD��'HFODURX�TXH�DSyV�FRQVXOWD�jV�FRQFHVVLRQiULDV��
D� &RPSDQKLD� 8UEDQL]DGRUD� GD� 1RYD� &DSLWDO� �� 1RYDFDS�� PDQLIHVWRX� TXH� QmR� Ki�
LQWHUIHUrQFLD� GH� UHGHV�� 2� 'HSDUWDPHQWR� GH� (VWUDGDV� GH� 5RGDJHP� GR� 'LVWULWR� )HGHUDO� ��
'(5�')��QR�kPELWR�GHVWH�SURFHVVR�VROLFLWRX�TXH� IRVVH� UHVSHLWDGD�D� IDL[D�QmR�HGLILFDQWH��
(P�UHODomR�j�&RPSDQKLD�(QHUJpWLFD�GH�%UDVtOLD���&(%��WDPEpP�KRXYH�LQWHUIHUrQFLD�FRP�
UHGH�DpUHD�QD�SDUWH� LQIHULRU�GR�ORWH��VHQGR�HOLPLQDGD�QR�PRPHQWR�GR�UHFXR�SDUD�UHWLUDU�D�
LQWHUIHUrQFLD�GD�SDVVDUHOD��$�&RPSDQKLD�GH�6DQHDPHQWR�$PELHQWDO�GR�'LVWULWR�)HGHUDO� ��
&$(6%�� DSUHVHQWRX� WDPEpP� LQWHUIHUrQFLD� QR� FHQWUR� GR� ORWH�� UHODWDQGR� D� QHFHVVLGDGH� GH�
UHPDQHMDPHQWR�GD� UHGH�� TXH� FRUUH� jV� HVSHVVDV�GR� DGTXLUHQWH�� ,QIRUPRX�TXH�RSWDUDP�SRU�
FULDU� XPD� IDL[D� GH� VHUYLGmR� GHQWUR� GR� ORWH� SDUD� TXH� HVVD� iUHD� SHUPDQHoD� OLYUH� H�
GHVLPSHGLGD� QR� FDVR� GH� R� DGTXLUHQWH� HQWHQGHU� D� QmR� QHFHVVLGDGH� GH� UHPDQHMDPHQWR� GD�
UHGH��$�&RQVHOKHLUD�*LVHOOH�0ROO�0DVFDUHQKDV�SURVVHJXLX�SDUD�D�DSUHVHQWDomR�GR� UHODWR��
'HFODURX� TXH� R� UHIHULGR� SURMHWR� IRL� HODERUDGR� GH� DFRUGR� FRP� DV� GLUHWUL]HV� XUEDQtVWLFDV�
SDUD�D�iUHD��FRQVWDQWHV�GR�3ODQR�'LUHWRU�GH�2UGHQDPHQWR�7HUULWRULDO�GR�'LVWULWR�)HGHUDO���
3'27�� ')�� $SUHVHQWD� RV� PHVPRV� SDUkPHWURV� GH� XVR� H� RFXSDomR� DSOLFDGRV� DR� ORWH�
RULJLQDO��D�ORFDOL]DomR�GR�ORWH�DOWHUDGR�PDQWpP�DV�FDUDFWHUtVWLFDV�DPELHQWDLV�HQTXDGUDQGR�
VH�R�SRWHQFLDO�GH�FRQWDPLQDomR�GR�VROR�H�GLVS}H�VH�D�VHU�PLWLJDGR�H�PRQLWRUDGR�SRU�PHLR�
GR� OLFHQFLDPHQWR� DPELHQWDO� GD� DWLYLGDGH� TXH� YDL� VH� GHVHQYROYHU� QR� LPyYHO�� 1R� TXH�
FRPSHWH� jV�PHGLGDV� GH� LQIUDHVWUXWXUD�� FRQVWDWDQGR�VH� D� H[LVWrQFLD� GH� LQWHUIHUrQFLDV� FRP�
UHGHV�GH�iJXD��HVJRWR�H�HQHUJLD�HOpWULFD��QR�HQWDQWR��IRUDP�GHILQLGDV�DV�IDL[DV�GH�VHUYLGmR�
LQWHUQDV� DR� ORWH� FRP� UHJUDV� SDUD� VHX� UHFREULPHQWR� H� SRVVLELOLGDGH� GH� UHPDQHMDPHQWR� iV�
GLVSHQVDV� GR� SURSULHWiULR� GR� ORWH��$� DOWHUDomR� SURSRVWD� FRQWLQXD� D� DWHQGHU� DV� H[LJrQFLDV�
GR�'(5�')�TXDQWR�D�IDL[D�GH�GRPtQLR�GH����PHWURV�GR�WUHFKR�H�D�IDL[D�QmR�HGLILFDQWH�GH�
���PHWURV�TXH�SDVVDUi�D�LQFLGLU�IRUD�GRV�OLPLWHV�GR�ORWH��1HVVHV�WHUPRV��FRQVLGHUDQGR�TXH�
HVWXGRV�XUEDQtVWLFRV�FRQFOXtUDP�SHOD�YLDELOLGDGH�H�SHOD�QHFHVVLGDGH�GD�DOWHUDomR�SURSRVWR��
H� EDVHDGR� QDV� GRFXPHQWDo}HV� DWLQHQWHV�� YRWRX� SHOD� DSURYDomR� GR� SURMHWR� GH� XUEDQLVPR�
85%�0'(�����������FRP�R�DMXVWH�GDV�GLPHQV}HV�GR�ORWH����GR�6HWRU�GH�3RVWRV�H�0RWpLV�
6XO�±�6306��QR�1~FOHR�%DQGHLUDQWH��5$�9,,,��2�6HFUHWiULR�0DWHXV�2OLYHLUD�IUDQTXHRX�D�
SDODYUD� SDUD� PDQLIHVWDo}HV�� 2� &RQVHOKHLUR� +DPLOWRQ� /RXUHQoR� )LOKR� UHLWHURX� RV�
DJUDGHFLPHQWRV� j� HTXLSH� UHVSRQViYHO�� ,QIRUPRX� TXH� LULD� DEVWHU�VH� GD� YRWDomR�� SRU� VHU�
SDUWH� LQWHUHVVDGD� GR� SURFHVVR�� 2� 6HFUHWiULR� 0DWHXV� 2OLYHLUD� FRORFRX� R� SURFHVVR� HP�
UHJLPH� GH� YRWDomR�� $� 6HQKRUD� (OLHWH� *yHV� UHJLVWURX� ��� YRWRV� IDYRUiYHLV� GRV� PHPEURV�
UHSUHVHQWDQWHV� GD� VRFLHGDGH� FLYLO�� ��� YRWRV� IDYRUiYHLV� GRV� PHPEURV� UHSUHVHQWDQWHV� GR�
SRGHU� S~EOLFR�� �� YRWR� GH� DEVWHQomR� GR� UHSUHVHQWDQWH� GD� 7HUUDFDS�� SRU� VHU� SDUWH�
LQWHUHVVDGD��FRQWDELOL]DGRV����YRWRV�H�QHQKXP�YRWR�FRQWUiULR��2�6HQKRU�0DWHXV�2OLYHLUD�
GHFODURX� DSURYDGR� R� SURFHVVR� FRQVWDQWH� GR� ,WHP� ���� GD� SDXWD�� GH� Q�� ������
������������������ LQWHUHVVDGR� 7(55$&$3�� SURMHWR� GH� DOWHUDomR� GR� SDUFHODPHQWR� GR�
6HWRU�GH�3RVWRV�H�0RWpLV�6XO�� ORWH�����HVWi� UHJLVWUDGR�QD�PDWUtFXOD������GR����2ItFLR�GH�
,PyYHLV��1~FOHR�%DQGHLUDQWH�� FRQIRUPH� UHODWR�GD�&RQVHOKHLUD�*LVHOH�0ROO�0DVFDUHQKDV��
GD�6('8+��3XEOLFL]RX�RV�DJUDGHFLPHQWRV�D� WRGRV�RV�&RQVHOKHLURV�SHOD�YRWDomR��(P�DWR�
FRQWtQXR� R� 6HFUHWiULR�0DWHXV� 2OLYHLUD�� VHJXLQGR� R� GLVSRVWR� QR� 5HJLPHQWR�� PDQWHQGR� D�
GLVWULEXLomR� GH� SURFHVVRV� SDUD� UHODWRUHV� GD� VRFLHGDGH� FLYLO� H� GR� SRGHU� S~EOLFR� GH� IRUPD�
SDULWiULD�� VROLFLWRX�FDQGLGDWRV��'HX�SURVVHJXLPHQWR�DR� ,WHP�H�6XELWHP����3URFHVVRV�SDUD�
'LVWULEXLomR�� ���� 3URFHVVR� Q��� ������������������ ,QWHUHVVDGR�� 836$� $VVXQWR��
5HJXODUL]DomR� GR� 6RO� 1DVFHQWH� �� 6HWRU� +DELWDFLRQDO� &RQWDJHP� ±� 5$� 6REUDGLQKR� ,,� ±�
;;9,���6HQGR�D� UHODWRULD�GH� UHVSRQVDELOLGDGH�GR�&RQVHOKHLUR�9LOPDU�ÆQJHOR�5RGULJXHV��
UHSUHVHQWDQWH�GD�6HFUHWDULD�GH�(VWDGR�GD�$JULFXOWXUD��$EDVWHFLPHQWR� H�'HVHQYROYLPHQWR�
5XUDO� �� 6($*5,�� 4XDQWR� DR� 6XELWHP� ���� 3URFHVVR� Q��� ������������������ ,QWHUHVVDGR��
836$�� $VVXQWR�� 5HJXODUL]DomR� GR� &DUDYHOR� �� 6HWRU� +DELWDFLRQDO� &RQWDJHP� ±� 5$�
6REUDGLQKR� ,,� ±�;;9,�� VHUi� UHODWDGR� SHOD�&RQVHOKHLUD�0DULD� 6LOYLD�5RVVL�� UHSUHVHQWDQWH�
GD�6HFUHWDULD� GH�(VWDGR� GH�0HLR�$PELHQWH� GR�'LVWULWR�)HGHUDO� ±�6(0$��1R� WRFDQWH� DR�
6XELWHP� ���� 3URFHVVR� Q��� ������������������ ,QWHUHVVDGR�� &RRSHUDWLYD� GR� &RQGRPtQLR�
9HUGH��$VVXQWR��5HJXODUL]DomR�GR�9HUGH���6HWRU�+DELWDFLRQDO�(VWUDGD�GR�6RO���5$�-DUGLP�
%RWkQLFR� ±� ;�� ,QIRUPRX� TXH� D� UHODWRULD� VHUi� IHLWD� SHOD� &RQVHOKHLUD� -~QLD� 0DULD�
%LWWHQFRXUW� $OYHV� GH� /LPD�� UHSUHVHQWDQWH� GD� 8QLmR� GRV� &RQGRPtQLRV� +RUL]RQWDLV� H�
$VVRFLDo}HV�GH�0RUDGRUHV�GR�'LVWULWR�)HGHUDO���81,&$�')��(P�VHJXLGD��QR�6XELWHP�����
3URFHVVR� Q��� ������������������������ ,QWHUHVVDGR�� &2'+$%�� $VVXQWR�� 5HJXODUL]DomR�
412� ��� &RQMXQWR� 1� �SRQWDV� GH� TXDGUDV�� �� 5HJLmR� $GPLQLVWUDWLYD�� GD� &HLOkQGLD� ±� ,;�

'LVWULEXtGR�DR�&RQVHOKHLUR�$GHPLU�%DVtOLR�)HUUHLUD�� UHSUHVHQWDQWH�GD�$VVRFLDomR�3URMHWR�
0XOKHU�� ,QTXLOLQRV� H�0RUDGRUHV� ±�$6025$5�� 3URVVHJXLX� DR� 6XELWHP� ���� 3URFHVVR� Q���
����������������������� ,QWHUHVVDGR�� 6$&� H� (PSUHHQGLPHQWRV� H� 3DUWLFLSDo}HV� /WGD�
$VVXQWR�� 3URMHWR� GH� 8UEDQLVPR� GH� 'HVGREUR�� FRQVXEVWDQFLDGR� QD� 85%� ������� H�
0HPRULDO� 'HVFULWLYR� 0'(� �������� ORWH� ORFDOL]DGR� QR� 6HWRU� GH� *DUDJHQV� H�
&RQFHVVLRQiULDV� GH� 9HtFXORV� �� 6*&9�� /RWH� ���� FRP� iUHD� GH� ���������Pð�� PDWUtFXOD� Q��
����� ���&5,��� QD� 5HJLmR� $GPLQLVWUDWLYD� GR� *XDUi� �� 5$� ;�� 6HULD� UHODWDGR� SHOD�
&RQVHOKHLUD� -DQDtQD� GH�2OLYHLUD�&KDJDV�� UHSUHVHQWDQWH� GD�6HFUHWDULD� GH�2EUDV� �62��� 3RU�
ILP�� R� 6XELWHP� ���� 3URFHVVR� Q��� ������������������������ ,QWHUHVVDGR�� $XWR� 3RVWR�
&HLOkQGLD�1RUWH�/WGD��$VVXQWR��'HVGREUR�GR�/RWH�)��GD�411�����5HJLmR�$GPLQLVWUDWLYD�
GH�&HLOkQGLD� ±�5$� ,;��'H� UHVSRQVDELOLGDGH�GR�&RQVHOKHLUR� -RVp�(GXDUGR�3HUHLUD�)LOKR��
UHSUHVHQWDQWH�GD�6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�(FRQ{PLFR���6'(��3DVVRX�DR�
,WHP����$VVXQWRV�*HUDLV��2�6HFUHWiULR�0DWHXV�2OLYHLUD�UHPHPRURX�R�SHGLGR�GH�GLOLJrQFLD�
IHLWR�DFHUFD�GR�3URMHWR�GH�/HL�DSURYDGR�SHOD�&kPDUD�/HJLVODWLYD��TXH�DOWHURX�R�SODQR�GH�
SXEOLFLGDGH� GD� iUHD� FHQWUDO� GH� %UDVtOLD�� FRP� D� GHYROXWLYD� GH� TXH� RV� SDUHFHUHV�
HQFDPLQKDGRV� SDUD� &DVD� &LYLO�� HQFRQWUDP�VH� SHQGHQWHV� GH� DYDOLDomR� H� GH� DQiOLVH� GD�
&RQVXOWRULD� -XUtGLFD� GR� *RYHUQDGRU�� SDUD� VHJXLPHQWR� GR� SURFHVVR�� $EULX� DV� LQVFULo}HV�
SDUD� RV� DVVXQWRV� JHUDLV�� $� &RQVHOKHLUD� -~QLD� 0DULD� %LWWHQFRXUW� $OYHV� GH� /LPD��
UHSUHVHQWDQWH� GD� Ò1,&$� ')� SDUDEHQL]RX� DV� UHODWRULDV� GRV� SURFHVVRV� DSUHVHQWDGRV��
$SUHVHQWRX� TXHVWLRQDPHQWR� IHLWR� SHOR� H[�FRQVHOKHLUR�� SURIHVVRU� $OGR� 3DYLDQL�� VREUH� R�
DQGDPHQWR� GRV� SURFHVVRV� GH� UHJXODUL]DomR� GR� ,WDSRm�� &RP� UHODomR� j� TXHVWmR� TXH� GL]�
UHVSHLWR� j� /HL� GH� )HFKDPHQWRV�� TXHVWLRQRX� VH� VHULDP� UHDOL]DGDV� GLVFXVV}HV� YLUWXDLV�� 3RU�
~OWLPR�� LQGDJRX� VH� KDYHULD� SUD]R� GHILQLGR� SDUD� RV� SURFHVVRV� GH� UHJXODUL]DomR� GH�
SDUFHODPHQWRV�GD�7HUUDFDS��TXH�HVWmR�HQFDPLQKDGRV�SRU�XP�ORQJR�SHUtRGR��(P�UHVSRVWD��
R� 6HFUHWiULR� 0DWHXV� 2OLYHLUD� LQIRUPRX� TXH� DSyV� DPSOR� GHEDWH�� R� 3URMHWR� GH� /HL�
&RPSOHPHQWDU���3/&��GH�ORWHDPHQWRV�IHFKDGRV��HVWi�HP�IDVH�GH�DMXVWHV�H�DOWHUDo}HV��TXH�
IRUDP�SURSRVWDV�GHFRUUHQWHV�GRV�GHEDWHV� IHLWRV��6DOLHQWRX�TXH�R�REMHWLYR�p�TXH�D�PLQXWD�
VHMD� ILQDOL]DGD� QRV� SUy[LPRV� GLDV�� SDUD� HP� VHJXLGD� ID]HU� D� GLYXOJDomR� GD� PLQXWD� H�
FRQYRFDU� DXGLrQFLD� S~EOLFD��&RPSOHPHQWRX� TXH� GHYHP�DVVHJXUDU� D� SDUWLFLSDomR� SRSXODU�
SRU� PHLR� GH� DXGLrQFLD� S~EOLFD� YLUWXDO� H� TXH� R� 3/&� GH� ORWHDPHQWRV� IHFKDGRV� HVWi�
GLIHUHQFLDO�QR�VLWH�GD�6('8+��FRP�XPD�VpULH�GH�YtGHRV�H[SOLFDWLYRV��$�6HQKRUD�6DQGUD�
0DULQKR��&RPSDQKLD�GH�'HVHQYROYLPHQWR�+DELWDFLRQDO�GR�'LVWULWR�)HGHUDO� ��&2'+$%��
FRPSOHPHQWRX�TXH�SRGHULD�HQWUDU�HP�FRQWDWR�GLUHWDPHQWH�FRP�D�&RQVHOKHLUD�-~QLD�0DULD�
%LWWHQFRXUW� $OYHV� GH� /LPD� SDUD� ID]HU� RV� HVFODUHFLPHQWRV�� RX� DSUHVHQWDU� DV� LQIRUPDo}HV�
VREUH� D� UHJXODUL]DomR� IXQGLiULD� GR� ,WDSRm� QD� SUy[LPD� UHXQLmR�� 2� &RQVHOKHLUR� +DPLOWRQ�
/RXUHQoR� )LOKR� VH� FRORFRX� j� GLVSRVLomR� SDUD� HVFODUHFLPHQWRV� GHWDOKDGRV�� LQIRUPRX� TXH�
Ki� TXLQ]H� HPSUHHQGLPHQWRV� GH� UHJXODUL]DomR� HP� DQGDPHQWR� QD�7(55$&$3��2�6HQKRU�
0DUFHOR� 9D]� 0HLUD� GD� 6LOYD� 9D]�� 6XEVHFUHWiULR� GH� 3DUFHODPHQWRV� H� 5HJXODUL]DomR�
)XQGLiULD� �� 683$5�� HVFODUHFHX� TXH� QmR� KDYLD�� DWp� DTXHOH� PRPHQWR�� SURMHWR� GH�
UHJXODUL]DomR� DGYLQGR� GR� ,WDSRm� HQFDPLQKDGR� j� 683$5� SDUD� DQiOLVH�� 2� &RQVHOKHLUR�
$GHPLU� %DVtOLR� )HUUHLUD�� FRPR� UHSUHVHQWDQWH� GD� $6025$5�� DJUDGHFHX� R� HPSHQKR� GD�
6HFUHWDULD�� HP� FRQMXQWR� FRP� D� &2'+$%� H� 7(55$&$3�� SDUD� SURSRUFLRQDU� PRUDGLDV�
SDUD�R�PRYLPHQWR�KDELWDFLRQDO��$SRQWRX�D�iUHD�HVSHFtILFD�GR�5LDFKR�)XQGR��HP�TXH�VHULD�
IHLWR�XP�HQFRQWUR�� jV���K�� FRP�R�PRYLPHQWR�KDELWDFLRQDO�� DYHQWDQGR�D�SRVVLELOLGDGH�GH�
DX[tOLR� GD� 6('8+�� 6DOLHQWRX� D� VLWXDomR� GD� 4&� ��� D� ��� GR� 5LDFKR� )XQGR� ,,�� TXH� HP�
QRPH� GD� SUHIHLWXUD�� GLVS{V� TXH� DJXDUGDP� D� HVFULWXUD� GHILQLWLYD� GD� iUHD�� 3RQWXRX� DLQGD�
VREUH� GHVWLQDomR� GR� ORWH� GD� �������� H� WDPEpP� VREUH� D� VLWXDomR� GRV� ��� ORWHV� GR�5LDFKR�
)XQGR�� DILUPDQGR� TXH� IH]� R� HQFDPLQKDPHQWR� GH� RItFLR� WUDWDQGR� GR� DVVXQWR� H� GH� XPD�
SDXWD� JHUDO� SDUD� GLVWULEXLomR�� (P� UHVSRVWD�� R� 6HFUHWiULR�0DWHXV�2OLYHLUD� HVFODUHFHX� TXH�
UHFHEH� XP� JUDQGH� YROXPH� GH� RItFLRV�� SURFHVVRV� H� SDXWDV�� VROLFLWDQGR� D� FRPSUHHQVmR� GH�
TXH�RV�HQFDPLQKDPHQWRV�GHSHQGHP�GR�DOLQKDPHQWR�GRV�yUJmRV�HQYROYLGRV��,QIRUPRX�TXH�
IDULD� R� HQFDPLQKDPHQWR� GD� GRFXPHQWDomR� HQYLDGD� SHOR� UHSUHVHQWDQWH� GD� $6025$5��
SDUD� TXH� VHMD� SURYLGHQFLDGR�R� UHWRUQR� HP� VHJXLGD��&RP� UHODomR� DRV� ��� ORWHV� GR�5LDFKR�
)XQGR��H[SOLFLWRX�TXH�DYDQoDUDP�HP�XPD�SURSRVWD�GH�SURJUDPD��TXH� IRL�HQFDPLQKDGD�j�
&2'+$%�� H� DJXDUGDP�R� UHWRUQR�SDUD�TXH� VHMD� IHLWD� XPD�DSUHVHQWDomR�GH�XP�SURJUDPD�
KDELWDFLRQDO� PDLV� HVWUXWXUDGR� SDUD� R� PRYLPHQWR� KDELWDFLRQDO�� 2� &RQVHOKHLUR� $GHPLU�
%DVtOLR� )HUUHLUD� DFUHVFHQWRX� TXH� RV� SURFHVVRV� GR� 3LSLULSDX�� 7DPDQGXi� H� D� 415� GD�
&HLOkQGLD� VH� HQFRQWUDP� QD� &2'+$%�� TXH� HQWUDULD� QR� SDFRWH� SDUD� XPD� GLVWULEXLomR�
DWUDYpV�GH�OLFLWDomR�RX�RXWUD�PRGDOLGDGH�SDUD�RV�PRYLPHQWRV�KDELWDFLRQDLV��6ROLFLWRX�TXH�
IRVVH�UHDOL]DGD�XPD�UHXQLmR�HP�FRQMXQWR�FRP�D�7(55$&$3�SDUD�DQiOLVH�GDV�GHPDQGDV��
FRP� R� LQWXLWR� GH� GDU� FHOHULGDGH� D� YLDELOL]DomR� GD� H[HFXomR� GHVWHV� SURFHVVRV�� 2�
&RQVHOKHLUR� +DPLOWRQ� /RXUHQoR� )LOKR� VROLFLWRX� TXH� IRVVH� IHLWR� R� HQYLR� SUHYLDPHQWH� GD�
SDXWD�FRP�RV�DVVXQWRV�D�VHUHP�GLVFXWLGRV��2�&RQVHOKHLUR�5LFDUGR�7UHYLVDQ��UHSUHVHQWDQWH�
GD� )DFXOGDGH� GH� $UTXLWHWXUD� H� 8UEDQLVPR� GD� 8QLYHUVLGDGH� GH� %UDVtOLD� �� )$8�8Q%��
LQIRUPRX� FRP� UHODomR� DR� HQFRQWUR� VREUH� DUTXLWHWXUD� H� XUEDQLVPR� RUJDQL]DQGR� QD� 8Q%��
TXH� IRL� DGLDGR� GHYLGR� j� SDQGHPLD�� SDUD� RV� GLDV� ��� D� ��� GH� PDUoR� GH� ������ FRP� D�
UHDOL]DomR� GH� XP� HYHQWR� SUHSDUDWyULR� QR�PrV� GH� RXWXEUR�� QRV� GLDV� ��� D� ��� GH� RXWXEUR��
FRP� PHVDV� WHPiWLFDV� H� XP� VHPLQiULR� YLUWXDO�� ID]HQGR� R� FRQYLWH� D� WRGRV� TXH� WLYHUHP�
LQWHUHVVH�HP�SDUWLFLSDU��&RPXQLFRX�TXH�D�8Q%�LUi�UHWRPDU�DV�VXDV�DXODV�D�SDUWLU�GR�GLD����
GH�DJRVWR��FRQYLGDQGR�DTXHOHV�TXH�WLYHUHP�LQWHUHVVH�HP�VH�LQVFUHYHU�HP�GLVFLSOLQDV�FRPR�
RXYLQWH� QD� 3yV�*UDGXDomR� GH�$UTXLWHWXUD� H� 8UEDQLVPR�� $FUHVFHQWRX� TXH� QD�*UDGXDomR�
VHUi� WUDEDOKDGR�� HP� FRQMXQWR� FRP� RV� DOXQRV�� R� WHPD� GD� KDELWDomR� VRFLDO� QR� 6HWRU�
&RPHUFLDO�6XO��1RWLFLRX�VREUH�D�FRPSRVLomR�GH�XP�DUWLJR�HP�TXH�GHIHQGH�TXH�DV�FLGDGHV�
VDWpOLWHV�GH�%UDVtOLD�QDVFHUDP�DQWHV�GH�������H�HVWDYDP�HVSDOKDGDV�QR�WHUULWyULR�GH�*RLiV�
SDUD� IRPHQWDU� D� FRQVWUXomR� GH�%UDVtOLD��'HFODURX� TXH� R� DUWLJR� SRGHUi� VHU� XWLOL]DGR� SDUD�
QRUWHDU� R� SODQHMDPHQWR� 5HJLmR� ,QWHJUDGD� GH� 'HVHQYROYLPHQWR� GR� 'LVWULWR� )HGHUDO� H�
(QWRUQR���5,'(��H�GD�UHJLmR�PHWURSROLWDQD�GH�%UDVtOLD��FRP�XPD�QRomR�SDUD�DOpP�GR�')��
2� &RQVHOKHLUR� 'LRQ\]LR� $QW{QLR� 0DUWLQV� .ODYGLDQRV�� UHSUHVHQWDQWH� GR� 6LQGLFDWR� GD�
,QG~VWULD� GD� &RQVWUXomR� &LYLO� GR� 'LVWULWR� )HGHUDO� �� 6LQGXVFRQ�')�� FXPSULPHQWRX� j�
&2'+$%�H�R�*RYHUQR�GR�'LVWULWR�)HGHUDO��SHOD�FRQFOXVmR�GR�HPSUHHQGLPHQWR�3DUTXH�GR

3È*,1$��� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48$57$�)(,5$�����'(�$*2672�'(�����

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



6RO�QD� UHJLmR�GR�6RO�1DVFHQWH��FXMD�FRQVWUXomR� IRL�GH� UHVSRQVDELOLGDGH�GD�&RQVWUXWRUD�
,Sr�� UHIRUoDQGR� D� LPSRUWkQFLD� QR� WRFDQWH� DV� FRQVWUXo}HV� GLUHFLRQDGDV� SDUD� D� FODVVH� GH�
EDL[D� UHQGD�� GH� KDYHU� SDUFHLUDV� SULYDGDV� FRP� FRQVWUXWRUDV� DVVRFLDGDV� H� UHJXODUL]DGDV�
TXH� FRPSUHHQGDP� DV� QHFHVVLGDGHV� GHVWH� S~EOLFR�� 2� 6HFUHWiULR� 0DWHXV� 2OLYHLUD�
FXPSULPHQWRX� D� VHULHGDGH� GDV� HPSUHVDV� TXH� HVWmR� DVVXPLQGR� RV� HPSUHHQGLPHQWRV��
DFUHVFHQWRX� TXH� Ki� XP� JUDQGH� WUDEDOKR� GH� H[SHGLomR� GH� FDUWDV� GH� +DELWH�6H�� H� TXH�
SURMHWRV� GH� LQWHUHVVH� VRFLDO� WHP� UHFHELGR� WUDWDPHQWR� SULRULWiULR�� SULQFLSDOPHQWH� HP�
UD]mR� GR� DWXDO� FHQiULR� SDQGrPLFR�� HP� TXH� EXVFDU� FRQGLo}HV� GH� XPD�PRUDGLD� GLJQD� p�
XPD� GDV� SUHPLVVDV� HP� WHUPRV� GH� XUJrQFLD�� 1mR� KDYHQGR� PDLV� DVVXQWRV� D� VHUHP�
WUDWDGRV�� SURVVHJXLX� DR� ,WHP� ��� (QFHUUDPHQWR�� $� &HQWpVLPD� 6HSWXDJpVLPD� 4XDUWD�
5HXQLmR� 2UGLQiULD� GR� &213/$1� IRL� HQFHUUDGD� SHOR� 3UHVLGHQWH� HP� ([HUFtFLR��
6HFUHWiULR� 0DWHXV� 2OLYHLUD� GD� 6HFUHWDULD� GH� (VWDGR� GH� 'HVHQYROYLPHQWR� 8UEDQR� H�
+DELWDomR�GR�'LVWULWR�)HGHUDO��DJUDGHFHQGR�D�SUHVHQoD�GH� WRGRV��$WD�DSURYDGD�QD������
5HXQLmR�2UGLQiULD��UHDOL]DGD�QR�GLD����GH�DJRVWR�GH�������SRU�YLGHRFRQIHUrQFLD�
*,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$5,$� 6,/9,$� 5266,�� 6XSOHQWH� ±�
6(0$�� -26e� ('8$5'2� 3(5(,5$� ),/+2�� 7LWXODU� ±� 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��
-($16/(<� &+$5//(6� '(� /,0$�� 7LWXODU� ±� &2'(3/$1�� 9$/7(5621� '$�
6,/9$�� 6XSOHQWH� ±� ')� /(*$/�� &/$8',2� -26e� 75,1&+2� 6$1726�� 7LWXODU� ��
,%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,&$�')��
&$52/,1$� %$,0$� &$9$/&$17,�� 7LWXODU� �� ,$%�')�� $'(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�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�2UGLQiULD�YLD�YLGHRFRQIHUrQFLD��
UHDOL]DGD�HP����GH�DJRVWR�GH�������'(&,'(�
3URFHVVR�Q�������������������������
,QWHUHVVDGR��$XWR�3RVWR�&HLOkQGLD�1RUWH�/WGD
$VVXQWR�� 6ROLFLWDomR� SDUD� GHVGREUR� GH� ORWH� VLWXDGR� QD� 411� ���� /RWH� )�� QD� 5HJLmR�
$GPLQLVWUDWLYD�GH�&HLOkQGLD��5$�,;�
5HODWRU��-RVp�(GXDUGR�3HUHLUD�)LOKR���6'(
��� $3529$5�� UHODWR� H� YRWR�� FRQVLJQDGRV� QR� 3URFHVVR� Q�� ������������������������
TXH� WUDWD� GD� DSURYDomR� GH� GHVGREUR� GH� ORWH� ORFDOL]DGR� QD�411� ��� �WULQWD� H� XP��� ORWH�
³)´��&HLOkQGLD�')��PHGLQGR�����P�D�QRUWH�H�D�VXO�H����P�D�OHVWH�H�D�RHVWH��SHUID]HQGR�D�
iUHD� WRWDO� GH� ����� Pð�� OLPLWDQGR�VH� D� QRUWH� FRP� D� YLD� S~EOLFD�� D� VXO� FRP� D� ÈUHD�
(VSHFLDO� (�� D� OHVWH� FRP� D� YLD� S~EOLFD� H� D� RHVWH� FRP� D� YLD� S~EOLFD�� QD� 5HJLmR�
$GPLQLVWUDWLYD�GD�&HLOkQGLD�±�5$�,;��OHYDQGR�HP�FRQVLGHUDomR�
D�� $V� LQIRUPDo}HV� FRQVWDQWHV� QR� 6(,B*')� Q�� ������������������������ HP� HVSHFLDO�
RV�3DUHFHUHV�7pFQLFRV��������������H��������������
E�� 'H� DFRUGR� FRP� D� /HL� &RPSOHPHQWDU� Q�� ����� GH� ��� GH�PDUoR� GH� ������ R� ORWH� HVWi�
PDWULFXODGR� HP� FDUWyULR� GH� UHJLVWUR� GH� LPyYHLV� H� QmR� Ki� QHFHVVLGDGH� GH� DEHUWXUD� GH�
QRYDV�YLDV�SDUD�D�YLDELOL]DomR�GR�SOHLWR�
F��1RV� WHUPRV� GD� /HL� &RPSOHPHQWDU� Q�� ����� GH� ��� GH� MDQHLUR� GH� ����� ±� /826�� HVWi�
GHILQLGR�FRPR�3$&����RQGH�
������ VmR� REULJDWyULDV� DWLYLGDGHV� GH� FRPpUFLR� YDUHMLVWD� GH� FRPEXVWtYHLV� H� OXEULILFDQWHV��
IDFXOWDGD�D�DWLYLGDGH�GH�FRPpUFLR�YDUHMLVWD�GH�PHUFDGRULDV�HP� ORMD�GH�FRQYHQLrQFLDV�H�
GH�SUHVWDomR�GH�VHUYLoR�GH�UHVWDXUDQWHV�H�ODQFKRQHWHV�
G�$LQGD�GH�DFRUGR�FRP�D�PHVPD�OHJLVODomR�
$UW�� ��� $V� DOWHUDo}HV� GH� SDUFHODPHQWR� GR� VROR� SURPRYLGDV� SHOR� SRGHU� S~EOLFR� HP�
SURMHWRV� XUEDQtVWLFRV� UHJLVWUDGRV� HP� FDUWyULR� GH� UHJLVWUR� GH� LPyYHLV� ORFDOL]DGRV� QDV�
iUHDV�DEUDQJLGDV�SRU�HVWD�/HL�&RPSOHPHQWDU�TXH�QmR�VH�HQTXDGUHP�HP�UHPHPEUDPHQWR�
GHYHP� ������ ,,�� REVHUYDU� RV� PHVPRV� FULWpULRV� SDUD� GHILQLomR� GH� SDUkPHWURV� GH� XVR� H�
RFXSDomR�DSOLFDGRV�DRV�QRYRV�SDUFHODPHQWRV�XUEDQRV�GR�VROR�
���'HVVD� IRUPD�� SRU� XQDQLPLGDGH�� UHJLVWUD�VH� D� YRWDomR�GR�&ROHJLDGR� FRP���� �YLQWH� H�
QRYH��YRWRV�IDYRUiYHLV�
*,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$5,$� 6,/9,$� 5266,�� 6XSOHQWH� ±�
6(0$��-26e�('8$5'2�3(5(,5$�),/+2��7LWXODU�±�6'(��-$1$,1$�'(�2/,9(,5$�
&+$*$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�� -($16/(<� &+$5//(6� '(� /,0$��
7LWXODU� ±� &21'(3/$1�� &5,67,$12� 0$1*8(,5$� '(� 6286$�� 7LWXODU� ±� ')�
/(*$/��&/$8',2�-26e�75,1&+2�6$1726��7LWXODU� �� ,%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���)$8�8Q%��*$%5,(/$�
'(�628=$�7(125,2��6XSOHQWH�±�&$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���,+*�')�

*,6(//(�02//�0$6&$5(1+$6
6HFUHWiULD�([HFXWLYD

3UHVLGHQWH�HP�H[HUFtFLR�VXEVWLWXWD

'(&,62�1�����������������5(81,2�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� 2UGLQiULD� YLD� YLGHRFRQIHUrQFLD�� UHDOL]DGD� HP� ��� GH� DJRVWR� GH� ������

'(&,'(�

3URFHVVR�Q�������������������������

,QWHUHVVDGR��$&�(PSUHHQGLPHQWRV�H�3DUWLFLSDo}HV�/WGD�

$VVXQWR�� 3URMHWR� GH� 8UEDQLVPR� GH� 'HVGREUR�� FRQVXEVWDQFLDGR� QD� 85%� ������� H�

0HPRULDO� 'HVFULWLYR� 0'(� �������� ORWH� ORFDOL]DGR� QR� 6HWRU� GH� *DUDJHQV� H�

&RQFHVVLRQiULDV� GH� 9HtFXORV� �� 6*&9�� /RWH� ���� FRP� iUHD� GH� ���������Pð�� PDWUtFXOD� Q��

��������&5,���QD�5HJLmR�$GPLQLVWUDWLYD�GR�*XDUi���5$�;�

5HODWRUD��-DQDtQD�GH�2OLYHLUD�&KDJDV���62')

���$3529$5��UHODWR�H�YRWR��FRQVLJQDGRV�QR�3URFHVVR�Q��������������������������TXH�

WUDWD�GD�DSURYDomR�GR�GHVGREUR�GR�ORWH�FRQVLGHUDGR��HP�IDFH�j�GRFXPHQWDomR�DSUHVHQWDGD�

H��FRQVLGHUDQGR�R�DWHQGLPHQWR�GD�/HL�&RPSOHPHQWDU�Q�������GH����GH�PDUoR�GH�������GD�

/HL�&RPSOHPHQWDU�Q�������GH����GH�MDQHLUR�GH�������GD�/HL�&RPSOHPHQWDU�Q�������GH����
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