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$WD� GD� 'pFLPD� 4XDUWD 5HXQLmR� 2UGLQiULD� GR�
&RQVHOKR�6XSHULRU��UHDOL]DGD�QR�GLD�YLQWH�H�FLQFR�GH�
VHWHPEUR GH�GRLV�PLO�H�GH]RLWR��FRP�LQtFLR�jV�QRYH�
KRUDV� H� FLQTXHQWD H� FLQFR PLQXWRV�� QD� VDOD� GH�
UHXQL}HV�GR�&RQVHOKR�6XSHULRU��QR�WHUFHLUR�DQGDU�

$RV�YLQWH�H�FLQFR�GLDV GH�VHWHPEUR GH GRLV�PLO�H�GH]RLWR��FRP�LQtFLR�jV�
QRYH� KRUDV� H� FLQTXHQWD H� FLQFR� PLQXWRV�� QD� VDOD� GH� UHXQL}HV� GR�
&RQVHOKR�6XSHULRU�� QR� WHUFHLUR DQGDU�GD�'HIHQVRULD�3~EOLFD�GR�(VWDGR�
GR� 3DUDQi�� VLWXDGD� QD� 5XD� 0DWHXV� /HPH�� Q~PHUR� PLO�� QRYHFHQWRV� H�
RLWR�� UHDOL]RX�VH� D 'e&,0$� 48$57$ 5(81,­2� 25',1È5,$� '2�
&216(/+2� 683(5,25� '$� '()(1625,$� 3Ò%/,&$� '2� 3$5$1È��
FRP� D� SUHVHQoD� GRV� ([FHOHQWtVVLPRV� 0HPEURV� 1DWRV�� 3UHVLGHQWH� GR�
&RQVHOKR�� 'U�� (GXDUGR� 3LmR� 2UWL]� $EUDmR�� 6XEGHIHQVRU� 3~EOLFR�*HUDO��
'U�� 0DWKHXV� &DYDOFDQWL� 0XQKR]�� D� &RUUHJHGRUD�*HUDO�� -RVLDQH� )UXHW�
%HWWLQL� /XSLRQ� H� � 2XYLGRU�*HUDO�� *HUVRQ� GD� 6LOYD�� 3UHVHQWHV RV�
([FHOHQWtVVLPRV� 0HPEURV� 7LWXODUHV� 'U�� )HUQDQGR� 5HGHGH� 5RGULJXHV��
'U��/XLV�*XVWDYR�)DJXQGHV�3XUJDWR��'UD��0DUWLQD�5HLQLJHU�2OLYHUR� 'UD��
3DWUtFLD�5RGULJXHV�0HQGHV H�'UD��5HQDWD 7VXNDGD��'D�$VVRFLDomR�GRV�
'HIHQVRUHV� 3~EOLFRV� GR� (VWDGR� GR� 3DUDQi� ± $'(3$5�� SUHVHQWH� D�
'UD� /tYLD�0DUWLQV�6DORPmR�%URGEHFN� 2�6XEFRUUHJHGRU��'U��+HQULTXH�
GH� $OPHLGD� )UHLUH� *RQoDOYHV�� SDUWLFLSRX� GD� UHXQLmR� HQWUH� PHLR� GLD� H�
YLQWH� H� WUrV� H� PHLR� GLD� H� TXDUHQWD� H� TXDWUR� (;3(',(17(� ± ��
&XPSULPHQWDQGR�D�WRGRV��R�3UHVLGHQWH�DEULX�D�VHVVmR��IH]�D�FRQIHUrQFLD�
GR�TXRUXP H�LQVWDORX�D�UHXQLmR� � 1mR�KRXYH�D�DSURYDomR�GH�DWDV��
1mR� KRXYH� GLVWULEXLo}HV�� 020(172� $%(572 ± 6HP� LQVFULo}HV�
25'(0�'2�',$�± 5HDOL]RX�VH�D�OHLWXUD�GDV�PDWpULDV�FRQVWDQWHV�QD�
SDXWD� H� DEULX�VH� HVSDoR� SDUD� GLVFXVVmR� H� YRWDomR� 2V� UHODWRUHV�
HIHWXDUDP�D�OHLWXUD�GRV�UHODWyULRV�UHIHUHQWHV�jV�LQVFULo}HV�H�WRGRV�IRUDP�
KRPRORJDGRV� SHOR� &ROHJLDGR� 5HVVDOWD�VH� TXH�� HP� UHODomR� DR�
SURWRFRODGR�Q~PHUR�TXLQ]H��WUH]HQWRV�H�RLWHQWD�H�XP��GX]HQWRV�H�YLQWH�H�
GRLV��FLQFR��D�'UD��0DUWLQD�YRWRX�FRQWUiULD�DR�DSUHVHQWDGR�QR� LWHP�GH]�
GR� UHODWyULR�� 'HVWDFD�VH� TXH� R� &ROHJLDGR� GHOLEHURX� TXH� RV� SODQW}HV�
UHDOL]DGRV�HP�GRLV�PLO� H� WUH]H�QmR� IRUDP�FRQVLGHUDGRV��SRU� QmR� KDYHU�
DFUpVFLPR� GH� DWULEXLo}HV�� $SUHVHQWRX�VH�� DVVLP�� D� OLVWD� GH�
DQWLJXLGDGH�H�VXVSHQGHX�VH�D�UHXQLmR�jV�RQ]H�KRUDV�H�GH]RLWR�PLQXWRV�
SDUD�SURPRomR�SRU�DQWLJXLGDGH��2�'HIHQVRU�3~EOLFR�*HUDO�DSUHVHQWRX�R�
WHUPR� Q~PHUR� XP� HP� TXH� R� 'HIHQVRU� 3~EOLFR� $OH[DQGUH� *RQoDOYHV�
.DVVDPD IRL� SURPRYLGR�� jV� RQ]H� KRUDV� H� YLQWH� H� XP� PLQXWRV��
UHWRPDQGR�VH��DVVLP�D�UHXQLmR�� $R� UHWRUQDU�D� UHXQLmR� R�SUHVLGHQWH�
GHFODURX�VH�LPSHGLGR�H�DXVHQWRX�VH�GD�VDOD��'HVVD�IRUPD��R�FROHJLDGR�
HIHWXRX� D� YRWDomR� H� DSUHVHQWRX D� SULPHLUD� OLVWD� WUtSOLFH� FRQVWDQGR� RV
QRPHV�GRV�'HIHQVRUHV�3~EOLFRV�&DPLOOH�9LHLUD�GD�&RVWD��(GXDUGR�3LmR�
2UWL]�$EUDmR�H�5RGROSKR�0XVVHO�GH�0DFHGR��VXVSHQGHQGR�D�UHXQLmR�jV�
RQ]H� KRUDV� H� YLQWH� H� VHWH� PLQXWRV�� 2� 3ULPHLUR� 6XEGHIHQVRU� 3~EOLFR�
*HUDO�DSUHVHQWRX�R�WHUPR�Q~PHUR�GRLV��HP�TXH�VH�SURPRYHX R�'HIHQVRU�
3~EOLFR� (GXDUGR� 3LmR� 2UWL]� $EUDmR� jV� RQ]H� KRUDV� H� WULQWD� PLQXWRV��
UHWRUQDQGR�VH�� DVVLP�� D� UHXQLmR�� $SyV� DQiOLVH� GD� OLVWD� GH�
DQWLJXLGDGH�� VXVSHQGHX�VH� D� UHXQLmR�� jV� RQ]H� KRUDV� H� WULQWD� H� FLQFR�
PLQXWRV�� GH�PRGR�TXH� R�'HIHQVRU�3~EOLFR�*HUDO� DSUHVHQWRX�R� WHUFHLUR�
WHUPR� FRP� D� SURPRomR� SRU� DQWLJXLGDGH GD� 'HIHQVRUD� 3~EOLFD� )OiYLD�
3DOOD]L�)HUUHLUD� 5HWRUQRX�VH�D�UHXQLmR�jV�RQ]H�KRUDV�H�WULQWD�H�VHLV�
PLQXWRV�� R� &ROHJLDGR� HODERURX�� DVVLP�� D� VHJXQGD� OLVWD� WUtSOLFH��
FRQVWDQGR�RV QRPHV�GRV 'HIHQVRUHV�3~EOLFRV�$QWRQLR�9LWRU�%DUERVD�GH�
$OPHLGD�� /XLV� *XVWDYR� )DJXQGHV� 3XUJDWR� H� 5RGROSKR� 0XVVHO� GH�
0DFHGR��6XVSHQGHX�VH�D�UHXQLmR�jV�RQ]H�KRUDV�H�TXDUHQWD�PLQXWRV��GH�
PRGR� TXH� R� 'HIHQVRU� 3~EOLFR�*HUDO� DSUHVHQWRX� R� TXDUWR� WHUPR GH�
SURPRomR�� HP� TXH� VH� SURPRYHUDP RV� 'HIHQVRUHV� 3~EOLFRV� 5RGROSKR�
0XVVHO� GH� 0DFHGR� H� /DXUR� *RQGLP� *XLPDUmHV�� jV� RQ]H� KRUDV� H�
TXDUHQWD�H�WUrV�PLQXWRV� ¬V RQ]H�KRUDV�H�TXDUHQWD�H�RLWR�PLQXWRV��R�
&ROHJLDGR�DSUHVHQWRX�D� WHUFHLUD� OLVWD� WUtSOLFH� FRQVWDQGR� RV QRPHV� GRV
'HIHQVRUHV�3~EOLFRV�$QWRQLR�9LWRU� %DUERVD� GH�$OPHLGD��&DPLOOH�9LHLUD�
GD�&RVWD�H�/XLV�*XVWDYR�)DJXQGHV�3XUJDWR��VXVSHQGHQGR�D�UHXQLmR��¬V�
RQ]H� KRUDV� H� FLQTXHQWD� PLQXWRV�� UHWRPRX�VH� D� UHXQLmR�� PRPHQWR� HP�
TXH�R�'HIHQVRU�3~EOLFR�*HUDO�DSUHVHQWRX�R�TXLQWR� WHUPR�GH�SURPRomR��
HP�TXH�VH�SURPRYHUDP RV�'HIHQVRUHV�3~EOLFRV�$QWRQLR�9LWRU�%DUERVD�
GH� $OPHLGD� H� &DPLOOH� 9LHLUD� GD� &RVWD�� $� TXDUWD� OLVWD� WUtSOLFH��
FRQVWDQGR�RV QRPHV�GRV 'HIHQVRUHV�3~EOLFRV�/XLV�*XVWDYR�)DJXQGHV�
3XUJDWR�� &DUORV� $XJXVWR� 6LOYD� 0RUHLUD� /LPD� H� +HQULTXH� &DPDUJR�
&DUGRVR�� IRL� DSUHVHQWDGD� jV� GR]H� KRUDV� PRPHQWR� HP� TXH� VH�
VXVSHQGHX�D�UHXQLmR��2�VH[WR WHUPR�GH�SURPRomR IRL�DSUHVHQWDGR�SHOR�
'HIHQVRU�3~EOLFR�*HUDO� jV�GR]H�KRUDV�H�GRLV�PLQXWRV��PRPHQWR�HP�TXH�
IRUDP� SURPRYLGRV� RV� 'HIHQVRUHV� 3~EOLFRV� /XLV� *XVWDYR� )DJXQGHV�
3XUJDWR�H�0DXUtFLR�)DULD�-XQLRU�� 5HWRPDQGR�D�UHXQLmR��R�&ROHJLDGR�
DSUHVHQWRX�D�TXLQWD� OLVWD� WUtSOLFH�� FRQVWDQGR� RV QRPHV�GRV 'HIHQVRUHV�
3~EOLFRV� &DUORV� $XJXVWR� 6LOYD� 0RUHLUD� /LPD�� +HQULTXH� &DPDUJR�
&DUGRVR� H� 'H]LGpULR� 0DFKDGR� /LPD� GH� IRUPD� TXH� VH� VXVSHQGHX� D�

UHXQLmR� jV� GR]H� KRUDV� H� VHWH� PLQXWRV�� 2� 'HIHQVRU� 3~EOLFR�*HUDO�
DSUHVHQWRX�R�VpWLPR�WHUPR�GH�SURPRomR��HP�TXH�IRUDP�SURPRYLGRV RV�
'HIHQVRUHV� +HQULTXH� &DPDUJR� &DUGRVR� H� &ODXGLD� GD� &UX]� 6LPDV� GH�
5H]HQGH��jV�GR]H�KRUDV�H�RQ]H�PLQXWRV��PRPHQWR�HP�TXH�D�UHXQLmR�IRL�
UHWRPDGD�� ¬V�GR]H�KRUDV�H�GH]HVVHLV�PLQXWRV� IRL� DSUHVHQWDGD�D�
VH[WD�OLVWD�WUtSOLFH��FRQVWDQGR�RV QRPHV�GRV 'HIHQVRUHV�3~EOLFRV�&DUORV�
$XJXVWR� 6LOYD� 0RUHLUD� /LPD�� 'H]LGpULR� 0DFKDGR� /LPD� H� 1DWDOLD�
0DUFRQGHV� 6WHSKDQH�� VXVSHQGHQGR�VH� D� UHXQLmR�� ¬V� GR]H� KRUDV� H�
GH]RLWR�PLQXWRV� IRL� UHWRPDGD� D� UHXQLmR��PRPHQWR� HP�TXH� R�'HIHQVRU�
3~EOLFR�*HUDO�DSUHVHQWRX�R�RLWDYR� WHUPR�GH�SURPRomR��SURPRYHQGR RV�
'HIHQVRUHV� 'H]LGpULR� 0DFKDGR� /LPD� H� 1DWDOLD� 0DUFRQGHV� 6WHSKDQH

2� &ROHJLDGR HQWUHJRX� D� VpWLPD� OLVWD� WUtSOLFH�� FRQVWDQGR� R QRPH
'HIHQVRU�3~EOLFR &DUORV�$XJXVWR�6LOYD�0RUHLUD� /LPD�� jV�GR]H�KRUDV�H
YLQWH� PLQXWRV�� 2� 'HIHQVRU� 3~EOLFR�*HUDO� HIHWXRX� R� QRQR� WHUPR� GH
SURPRomR��HP�TXH�RV�'HIHQVRUHV�3~EOLFRV�&DUORV�$XJXVWR�6LOYD�0RUHLUD�
/LPD�H�0DULDQD�0DUWLQV�1XQHV IRUDP�SURPRYLGRV��jV�GR]H�KRUDV�H�YLQWH�
H�WUrV PLQXWRV�� $�&RUUHJHGRUD�*HUDO�VH�DXVHQWRX��VHQGR�VXEVWLWXtGD�
SHOR� 6XEFRUUHJHGRU�� $� RLWDYD� OLVWD� WUtSOLFH�� FRQVWDQGR� RV� QRPHV� GDV�
'HIHQVRUDV� 3~EOLFDV� 0RQLD� 5HJLQD� 'DPLmR� 6HUDILP�� 1L]H� /DFHUGD�
$UD~MR�%DQGHLUD� H�3DXOD�*UHLQ�'HO� 6DQWRUR�� IRL� HQFDPLQKDGD� jV� GR]H�
KRUDV�H�YLQWH�H�VHWH�PLQXWRV��PRPHQWR�HP�TXH�VH�VXVSHQGHX�D�UHXQLmR��
¬V�GR]H�KRUDV�H�YLQWH�H�QRYH�PLQXWRV� UHWRPRX�VH�D�UHXQLmR�H�HIHWXRX�
VH�R�GpFLPR�WHUPR�GH SURPRomR GRV�'HIHQVRUHV�3~EOLFRV�1L]H�/DFHUGD�
$UD~MR�%DQGHLUD� H�%UXQR�GH�$OPHLGD�3DVVDGRUH�� ¬V� GR]H�KRUDV�H�
YLQWH� H� FLQFR�PLQXWRV� IRL� HODERUDGD� D� QRQD� OLVWD� WUtSOLFH�� FRQVWDQGR� RV�
QRPHV�GDV�'HIHQVRUDV�3~EOLFDV�0DUWLQD�5HLQLJHU�2OLYHUR��0RQLD�5HJLQD�
'DPLmR�6HUDILP�H�3DXOD�*UHLQ�'HO�6DQWRUR� VXVSHQGHQGR�D�UHXQLmR��2�
GpFLPR�SULPHLUR�WHUPR�GH SURPRomR IRL�HODERUDGR jV�GR]H�KRUDV�H�WULQWD�
H RLWR� PLQXWRV�� VHQGR� SURPRYLGDV� DV� 'HIHQVRUDV� 3~EOLFDV� 0DUWLQD�
5HLQLJHU�2OLYHUR�H�$GULDQD�7HRGRUR�6KLQPL�� $�GpFLPD�OLVWD�WUtSOLFH��
FRQVWDQGR� RV QRPHV 'HIHQVRUHV� 3~EOLFRV� 5LFDUGR� 0LOEUDWK� 3DGRLP��
0RQLD� 5HJLQD� 'DPLmR� 6HUDILP� H� 3DXOD� *UHLQ� 'HO� 6DQWRUR� IRL�
HQFDPLQKDGD�jV�GR]H�KRUDV�H�TXDUHQWD�H�XP�PLQXWRV��¬V�GR]H�KRUDV�H�
TXDUHQWD� H� WUrV� PLQXWRV� R� 'HIHQVRU� 3~EOLFR�*HUDO� HIHWXRX� R GpFLPR
VHJXQGR� WHUPR� GH SURPRomR�� HP� TXH� RV� 'HIHQVRUHV� 3~EOLFRV� 0RQLD�
5HJLQD� 'DPLmR� 6HUDILP� H� $QGUH� 5LEHLUR� *LDPEHUDUGLQR IRUDP�
SURPRYLGRV� $� UHXQLmR� IRL� VXVSHQVD� SDUD� R� DOPRoR� jV� GR]H� KRUDV� H�
TXDUHQWD�H�TXDWUR�PLQXWRV��UHWRUQDQGR�jV�TXDWRU]H�KRUDV�H�WULQWD�H�GRLV�
PLQXWRV�� $�&RUUHJHGRUD�*HUDO� SDUWLFLSRX� GD� UHXQLmR� DSyV� R� KRUiULR� GH�
DOPRoR�� 2�2XYLGRU�*HUDO� DXVHQWRX�VH� DSyV� R� DOPRoR�� $ GpFLPD�
SULPHLUD� OLVWD� WUtSOLFH�� FRQVWDQGR� RV QRPHV� GRV 'HIHQVRUHV� 3~EOLFRV�
$QGUH]D�/LPD�GH�0HQH]HV��3DXOD�*UHLQ�'HO�6DQWRUR�H�5LFDUGR�0LOEUDWK�
3DGRLP��IRL�HQFDPLQKDGD�DR�'HIHQVRU�3~EOLFR�*HUDO� jV�TXDWRU]H�KRUDV�
H� WULQWD� H� VHWH� PLQXWRV�� GH� PRGR� TXH� D� UHXQLmR� IRL� VXVSHQVD�� ¬V�
TXDWRU]H� KRUDV� H� WULQWD� H� QRYH� PLQXWRV� R� 'HIHQVRU� 3~EOLFR�*HUDO�
DSUHVHQWRX� R� GpFLPR� WHUFHLUR� WHUPR� GH� SURPRomR�� SURPRYHQGR RV�
'HIHQVRUHV�3~EOLFRV�5LFDUGR 0LOEUDWK�3DGRLP�H�5HQDQ 7KRPH�GH�6RX]D�
9HVWLQD� ��¬V�TXDWRU]H�KRUDV�H�TXDUHQWD�H�WUrV�PLQXWRV� R�&ROHJLDGR�
DSUHVHQWRX� D� GpFLPD� VHJXQGD� OLVWD� WUtSOLFH�� FRQVWDQGR� R� QRPH� GD�
'HIHQVRUD� 3~EOLFD� 3DXOD� *UHLQ� 'HO� 6DQWRUR� ¬V� TXDWRU]H� KRUDV� H�
TXDUHQWD� H� FLQFR� PLQXWRV� IRL� UHDOL]DGR� R GpFLPR TXDUWR� WHUPR� GH
SURPRomR��HP�TXH�DV�'HIHQVRUDV�3~EOLFDV�3DXOD�*UHLQ�'HO�6DQWRUR�H�
/tYLD�0DUWLQV�6DORPmR�%URGEHFN IRUDP�SURPRYLGDV� 2�&ROHJLDGR�
HQFDPLQKRX� D� GpFLPD� WHUFHLUD� OLVWD� WUtSOLFH�� FRQVWDQGR� RV QRPHV� GRV
'HIHQVRUHV�3~EOLFRV�$QGUH]D�/LPD�0HQH]HV��)DELROD�3DUUHLUD�&DPHOR�H�
+HQULTXH�GH�$OPHLGD�)UHLUH�*RQoDOYHV� jV�TXDWRU]H�KRUDV�H�TXDUHQWD�H�
VHWH�PLQXWRV��¬V�TXDWRU]H�KRUDV�H�FLQTXHQWD�H�WUrV�PLQXWRV� R�'HIHQVRU�
3~EOLFR�*HUDO� HODERURX� R GpFLPR TXLQWR� WHUPR� GH SURPRomR GRV�
'HIHQVRUHV� 3~EOLFRV� $QGUH]D� /LPD� GH� 0HQH]HV� H� 5DSKDHO� *LDQWXUFR��

¬V�TXDWRU]H�KRUDV�H�FLQTXHQWD�H�RLWR�PLQXWRV� IRL�HQFDPLQKDGD�D�
GpFLPD� TXDUWD� OLVWD� WUtSOLFH�� FRQVWDQGR� RV QRPHV� GRV 'HIHQVRUHV�
3~EOLFRV� )DEtROD� 3DUUHLUD� &DPHOR�� )UDFLVFR� 0DUFHOR� )UHLWDV� 3LPHQWHO�
5DPRV� )LOKR� H� +HQULTXH� GH� $OPHLGD� )UHLUH� *RQoDOYHV� ¬V� TXDWRU]H�
KRUDV�H�FLQTXHQWD�H�QRYH�PLQXWRV� UHDOL]RX�VH�R�GpFLPR�VH[WR�WHUPR�GH�
SURPRomR��HP�TXH�RV�'HIHQVRUHV�3~EOLFRV�+HQULTXH�GH�$OPHLGD�)UHLUH�
*RQoDOYHV�H�/HRQLR�$UDXMR�GRV�6DQWRV�-XQLRU IRUDP�SURPRYLGRV�
$�GpFLPD�TXLQWD�OLVWD�WUtSOLFH��FRQVWDQGR�RV�'HIHQVRUHV�3~EOLFRV�)DELROD�
3DUUHLUD� &DPHOR�� )UDQFLVFR� 0DUFHOR� )UHLWDV� 3LPHQWHO� 5DPRV� )LOKR� H�
0DUFHOR�/XFHQD�'LQL]� IRL�HQFDPLQKDGD�jV�TXLQ]H�KRUDV�H�WUrV�PLQXWRV��
2�'HIHQVRU�3~EOLFR�*HUDO�HIHWXRX�R�GpFLPR�VpWLPR�WHUPR�GH SURPRomR��
RV�'HIHQVRUHV�3~EOLFRV�)UDQFLVFR�0DUFHOR�)UHLWDV�3LPHQWHO�5DPRV�)LOKR�
H� )DELROD� 3HUHLUD� &DPHOR IRUDP� SURPRYLGRV� jV� TXLQ]H� KRUDV� H� FLQFR�
PLQXWRV�� ¬V�TXLQ]H�KRUDV�H�VHWH�PLQXWRV� R�&ROHJLDGR�HQYLRX�D�
GpFLPD�VH[WD�OLVWD�WUtSOLFH��FRQVWDQGR�RV�QRPHV�GRV�'HIHQVRUHV�3~EOLFRV�
*XLOKHUPH�0RQL]�%DUUHWR�GH�$UDJmR�'DTXHU�)LOKR��0DUFHOR�/XFHQD�'LQL]�
H� 5HQDWD� 7VXNDGD�� 2� GpFLPR� RLWDYR� WHUPR� GH� SURPRomR�� HP� TXH� VH�
SURPRYHUDP DV� 'HIHQVRUDV� 5HQDWD� 7VXNDGD� H� $QD� 3DXOD� &RVWD�
*DPHUR� IRL� HQFDPLQKDGR�� jV� TXLQ]H� KRUDV� H� RQ]H� PLQXWRV�� ;, $�
GpFLPD� VpWLPD� OLVWD� WUtSOLFH�� FRQVWDQGR� RV� QRPHV� GRV� 'HIHQVRUHV�
3~EOLFRV� (YDQGUR� 5RFKD� 6DWLUR�� 0DUFHOR� /XFHQD� 'LQL]� H� *XLOKHUPH�
0RQL]�%DUUHWR�GH�$UDJmR�'DTXHU�)LOKR��IRL�HQFDPLQKDGD�jV�TXLQ]H�KRUDV�
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H� GR]H� PLQXWRV�� 2� GpFLPR� QRQR� WHUPR� GH� SURPRomR IRL� HIHWXDGR jV�
TXLQ]H� KRUDV� H� TXLQ]H� PLQXWRV�� PRPHQWR� HP� TXH� � RV� 'HIHQVRUHV�
0DUFHOR� /XFHQD� 'LQL]� H� *XLOKHUPH� 0RQL]� %DUUHWR� GH� $UDJmR� 'DTXHU�
)LOKR� IRUDP�SURPRYLGRV�� ¬V�TXLQ]H�KRUDV�H�GH]HVVHLV�PLQXWRV� IRL�
HQFDPLQKDGD� D� GpFLPD� RLWDYD� OLVWD� WUtSOLFH�� FRQVWDQGR� RV� QRPHV� GRV�
'HIHQVRUHV� 3~EOLFRV� &LQWKLD� $]HYHGR� GRV� 6DQWRV�� *XLOKHUPH� 0RQL]�
%DUUHWR� GH� $UDJmR� 'DTXHU� )LOKR� H� 1HZWRQ� 3HUHLUD� 3RUWHV� -XQLRU�� ¬V�
TXLQ]H� KRUDV� H� GH]HVVHWH� PLQXWRV� IRL� HIHWXDGR R� YLJpVLPR� WHUPR
SURPRomR�� SURPRYHQGR� RV� 'HIHQVRUHV� 3~EOLFRV� *XLOKHUPH� 0RQL]�
%DUUHWR� GH� $UDJmR� 'DTXHU� )LOKR� H� 0DUJDUHWK� $OYHV� 6DQWRV�� $�
GpFLPD�QRQD�OLVWD�WUtSOLFH��FRQVWDQGR�RV QRPHV�GRV 'HIHQVRUHV�3~EOLFRV�
1HZWRQ�3HUHLUD�3RUWH� -XQLRU��&LQWKLD� $]HYHGR� GRV�6DQWRV� H� )HUQDQGR�
5HGHGH�5RGULJXHV� IRL�HQFDPLQKDGD�jV�TXLQ]H�KRUDV�H�GH]RLWR�PLQXWRV��
2� 'HIHQVRU� 3~EOLFR�*HUDO� HODERURX� R� YLJpVLPR� SULPHLUR� WHUPR� GH�
SURPRomR�� SURPRYHQGR� RV� 'HIHQVRUHV� 3~EOLFRV� )HUQDQGR� 5HGHGH�
5RGULJXHV�H�1HZWRQ�3HUHLUD�3RUWHV�-XQLRU� jV�TXLQ]H�KRUDV�H�GH]HQRYH�
PLQXWRV�� ¬V� TXLQ]H� KRUDV H� YLQWH� PLQXWRV� IRL� HQFDPLQKDGD� D�
YLJpVLPD� OLVWD� WUtSOLFH�� FRQVWDQGR� RV� QRPHV� GRV� 'HIHQVRUHV� 3~EOLFRV�
&LQWKLD�$]HYHGR�GRV�6DQWRV��1LFKRODV�0RXUD�H�6LOYD�H�:LVOH\�5RGULJR�
GRV� 6DQWRV� H� jV� TXLQ]H� KRUDV� H� YLQWH� H� XP�PLQXWRV� IRL� HIHWXDGR� R�
YLJpVLPR� VHJXQGR WHUPR� GH SURPRomR�� SURPRYHQGR RV� 'HIHQVRUHV�
3~EOLFRV�1LFKRODV�0RXUD�H�6LOYD�H�&LQWKLD�$]HYHGR�GRV�6DQWRV�
¬V� TXLQ]H� KRUDV� H� YLQWH� H� GRLV� PLQXWRV� R� &ROHJLDGR� HQFDPLQKRX� D�
YLJpVLPD� SULPHLUD� OLVWD� WUtSOLFH�� FRQVWDQGR� RV QRPHV� GRV 'HIHQVRUHV�
3~EOLFRV :LVOH\� 5RGULJR� GRV� 6DQWRV�� 0DWKHXV� &DYDOFDQWL� 0XQKR]� H�
5LFDUGR� 0HQH]HV� DV� 6LOYD�� H� R� 'HIHQVRU� 3~EOLFR�*HUDO� HQFDPLQKRX� R�
YLJpVLPR� WHUFHLUR� WHUPR� GH� SURPRomR�� jV� TXLQ]H� KRUDV� H� YLQWH� H� WUrV�
PLQXWRV�� PRPHQWR� HP� TXH� IRUDP� SURPRYLGRV� RV� 'HIHQVRUHV� 3~EOLFRV�
0DWKHXV� &DYDOFDQWL� 0XQKR]� H� :LVOH\� 5RGULJR� GRV� 6DQWRV� $�
GpFLPD� VHJXQGD� OLVWD� WUtSOLFH�� FRQVWDQGR� RV� QRPHV� GRV� 'HIHQVRUHV�
3~EOLFRV�5LFDUGR�0HQH]HV�GD�6LOYD��$QQD�&DUOD�GD�&RVWD�0LJXHO�$OYHV�
0DUTXHV� H� )UDQFLQH� )DQH]H� %RUVDWR� $PRUHVH� IRL� HQFDPLQKDGD�� jV�
TXLQ]H�KRUDV�H�YLQWH�H�TXDWUR�PLQXWRV��¬V�TXLQ]H�KRUDV�H�YLQWH�H�FLQFR�
PLQXWRV�� DSUHVHQWRX�VH� R� YLJpVLPR� TXDUWR� WHUPR� GH� SURPRomR��
SURPRYHQGR RV�'HIHQVRUHV�3~EOLFRV 5LFDUGR�0HQH]HV�GD�6LOYD�H�$QQD�
&DUOD�GD�&RVWD�0LJXHO�$OYHV�0DUTXHV� ¬V�TXLQ]H�KRUDV�H�YLQWH�H�
VHWH�PLQXWRV��R�&ROHJLDGR�HQFDPLQKRX�D�YLJpVLPD�WHUFHLUD� OLVWD� WUtSOLFH��
FRQVWDQGR�RV QRPHV�GRV�'HIHQVRUHV�3~EOLFRV�)UDQFLQH�)DQH]H�%RUVDWR�
$PRUHVH�� *LOVRQ� 5RJpULR� 'XDUWH� GH� 2OLYHLUD� H� )ORUD� 9D]� &DUGRVR�
3LQKHLUR�� ¬V� TXLQ]H� KRUDV� H� YLQWH� H� QRYH� PLQXWRV�� DSUHVHQWRX�VH� R�
YLJpVLPR� TXLQWR� WHUPR� GH� SURPRomR HP� TXH� IRUDP� SURPRYLGRV RV�
'HIHQVRUHV� 3~EOLFRV� )UDQFLQH� )DQH]H� %RUVDWR� $PRUHVH� H� *LOVRQ�
5RJpULR�'XDUWH�GH�2OLYHLUD� 2�&ROHJLDGR�HQFDPLQKRX�D�YLJpVLPD�
TXDUWD�OLVWD�WUtSOLFH��FRQVWDQGR�RV QRPHV�GRV 'HIHQVRUHV�3~EOLFRV�)ORUD�
9D]� &DUGRVR� 3LQKHLUR�� 3DXOR� &LQTXHWWL� 1HWR� H� eULFN� /H� )HUUHLUD�� jV�
TXLQ]H� KRUDV� H� WULQWD� PLQXWRV�� 2� 'HIHQVRU� 3~EOLFR�*HUDO� HIHWXRX� R�
YLJpVLPR� VH[WR� WHUPR� GH SURPRomR�� SURPRYHQGR RV� 'HIHQVRUHV�
3~EOLFRV�3DXOR�&LQTXHWWL�1HWR�H�)ORUD�9D]�&DUGRVR�3LQKHLUR� jV�TXLQ]H�
KRUDV� H� WULQWD� H� XP� PLQXWRV�� ¬V� TXLQ]H� KRUDV� H� WULQWD� H� GRLV�
PLQXWRV�� HODERURX�VH� D� YLJpVLPD� TXLQWD� OLVWD� WUtSOLFH�� FRQVWDQGR� RV
QRPHV�GRV 'HIHQVRUHV�3~EOLFRV�eULFN�/H�)HUUHLUD��$OH[�/HEHLV�3LUHV�H�
3DWUtFLD�5RGULJXHV�0HQGHV�� H�� jV�TXLQ]H�KRUDV�H� WULQWD�H� WUrV�PLQXWRV��
DSUHVHQWRX�VH� R� YLJpVLPR� VpWLPR� WHUPR� GH� SURPRomR�� SURPRYHQGR RV�
'HIHQVRUHV� 3~EOLFRV� eULFN� /H� )HUUHLUD� H� $OH[� /HEHLV� 3LUHV�� $�
YLJpVLPD� VH[WD� OLVWD� WUtSOLFH�� FRQVWDQGR� RV QRPHV� GRV 'HIHQVRUHV�
3~EOLFRV�3DWUtFLD�5RGULJXHV�0HQGHV��(OLVDEHWH�$SDUHFLGD�$UUXGD�6LOYD�H�
/XFDV�GH�&DVWUR�&DPSRV�� IRL� HQFDPLQKDGD�� jV�TXLQ]H�KRUDV� H� WULQWD�H�
TXDWUR�PLQXWRV��2�YLJpVLPR�RLWDYR� WHUPR�GH�SURPRomR GRV�'HIHQVRUHV�
3~EOLFRV� 3DWUtFLD� 5RGULJXHV� 0HQGHV� H� 7KDLVD� 2OLYHLUD� GRV� 6DQWRV� IRL�
DSUHVHQWDGR��jV�TXLQ]H�KRUDV�H�WULQWD�H�VHLV�PLQXWRV�� $�YLJpVLPD�
VpWLPD� OLVWD� WUtSOLFH�� FRQVWDQGR� RV QRPHV� GRV 'HIHQVRUHV� 3~EOLFRV�
(OLVDEHWH� $SDUHFLGD� $UUXGD� 6LOYD�� /XFDV� GH� &DVWUR� &DPSRV� H� -XOLDQR�
0DUROG��IRL�HQYLDGD�DR�'HIHQVRU�3~EOLFR�*HUDO��jV�TXLQ]H�KRUDV�H�WULQWD�H�
VHWH� PLQXWRV�� ¬V� TXLQ]H� KRUDV� H� WULQWD� H� QRYH� PLQXWRV�� HIHWXRX�VH� R�
YLJpVLPR�QRQR�WHUPR�GH�SURPRomR��SURPRYHQGR RV�'HIHQVRUHV�3~EOLFRV
-XOLDQR�0DUROG�H�(OLVDEHWH�$SDUHFLGD�$UUXGD�6LOYD� 2�&ROHJLDGR�
HQFDPLQKRX�� DR� 'HIHQVRU� 3~EOLFR�*HUDO�� jV� TXLQ]H� KRUDV� H� TXDUHQWD�
PLQXWRV��D�YLJpVLPD�RLWDYD�OLVWD�WUtSOLFH��FRQVWDQGR�R QRPH�GR 'HIHQVRU�
3~EOLFR� /XFDV� GH� &DVWUR� &DPSRV� 2� 'HIHQVRU� 3~EOLFR�*HUDO�
DSUHVHQWRX��jV�TXLQ]H�KRUDV�H�TXDUHQWD�H�XP�PLQXWRV��R�WULJpVLPR�WHUPR�
GH�SURPRomR GR�'HIHQVRU�3~EOLFR�/XFDV�GH�&DVWUR�&DPSRV�� $SyV�
WRGRV� RV�HQFDPLQKDPHQWRV�GDV� OLVWDV� WUtSOLFHV� VXVSHQGHX�VH�D� VHVVmR�
SDUD� TXH� R� 'HIHQVRU� 3~EOLFR�*HUDO� DQDOLVDVVH� D� OLVWD�� $SyV� WRGDV� DV�
SURPRo}HV�� UHWRPRX�VH� D� VHVVmR��$V� UHVROXo}HV� GH� SURPRo}HV� IRUDP�
UHGLJLGDV�H�HQFDPLQKDGDV�SDUD�SXEOLFDomR�QR�'LiULR�2ILFLDO�GR�(VWDGR��

� $�SUHVLGrQFLD�HQFHUURX�D�UHXQLmR�
jV� WUH]H� KRUDV� H� TXDUHQWD� H� XP�PLQXWRV H�� SDUD� FRQVWDU�� HX�� $PDQGD�
%HDWUL]� *RPHV� GH� 6RX]D�� 6HFUHWiULD� GR� &RQVHOKR� 6XSHULRU�� ODYUHL� D�
SUHVHQWH�DWD�TXH��VH�DSURYDGD��YDL�DVVLQDGD SRU�PLP��SHOR�3UHVLGHQWH�H�
SRU�WRGRV�RV�SUHVHQWHV�
&XULWLED��GH]RLWR�GH�RXWXEUR�GH�GRLV�PLO�H�GH]RLWR��
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'HOLEHUDomR�&6'3�Q������GH��� GH�QRYHPEUR�GH�����

5HJXODPHQWD�R�FXUVR�GH�SUHSDUDomR�

j� FDUUHLUD� GH� 'HI HQVRU�3~EOLFR� HP�

HVWiJLR�SUREDWyULR�

2�&216(/+2�683(5,25�'$� '()(1625,$� 3Ò%/,&$� '2�(67$'2�

'2�3$5$1È�� QR� XVR� GH� VXDV� DWULEXLo}HV� OHJDLV��QRV� WHUPRV� GR� SRGHU�

QRUPDWLY R�TXH�OKH�I RL�FRQI HULGR�SHOR�DUW������GD�/HL�&RPSOHPHQWDU�)HGHUDO�

Q�������GH����GH�MDQHLUR� GH�������FRP�DV�DOWHUDo}HV�GD�/HL�&RPSOHPHQWDU�

Q��������GH���GH� RXWXEUR�GH�������EHP�FRPR�R�DUW����� LQFLVRV�,�H�;;,��GD�

/HL�&RPSOHPHQWDU�(VWDGXDO�Q��������GH����GH�PDLR�GH�������FRQVLGHUDQGR�

R�GLVSRVWR�QR�DUW������;9,�H�DUW�����GD�UHI HULGD�/HL�2UJkQLFD��

&RQVLGHUDQGR R�GHOLEHUDGR� QD� ��� 5HXQLmR� ([WUDRUGLQiULD� GR�&RQVHOKR�

6XSHULRU��UHDOL]DGD� HP����GH�QRY HPEUR�GH������
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$UW�����2�FXUVR�GH�SUHSDUDomR� j�FDUUHLUD�GH�'HI HQVRU�D�3~EOLFR�D�FRQVWLWXL�

HWDSD� REULJDWyULD� GR� SURFHVVR� GH� FRQI LUPDomR� QD� FDUUHLUD� H� WHP� SRU�

REMHWLY R� I RUQHFHU� VXEVtGLRV� WHyULFRV� H� SUiWLFRV� VREUH� D� HVW UXWXUD�� R�

I XQFLRQDPHQWR��D�PLVVmR� H� DV� DWULEXLo}HV� GD� ,QVWLWXLomR��DOpP�GH�� VRE�

I RUPDomR�pWLFD� H� KXPDQLVWD�� DSHUI HLoRDU� H� GHVHQY ROY HU�FRPSHWrQFLDV��

QDV� SULQFLSDLV� iUHDV� GH� DWXDomR� H� GH� JHVWmR� GD�'HI HQVRULD�3~EOLFD� GR�

(VWDGR�GR�3DUDQi��D�SDUWLU�GD�UHDOLGDGH SUiWLFD�H�GR�Y LpV�UHVROXWLY R�

3DUiJUDIR�~QLFR���1mR�SRGHUmR� VHU�DSURY HLWDGRV�QR�FXUVR�GH�TXH�WUDWD�D�

SUHVHQWH� GHOLEHUDomR�� SDUD� TXDOTXHU� I LP��LQFOXVLY H�HY HQWXDO� SHGLGR� GH�

HTXLY DOrQFLD��RV�HVWXGRV��WtWXORV��JUDXV��FXUVRV�H�GLVFLSOLQDV�FXUVDGRV�HP�

RXWUDV�LQVWLWXLo}HV��

$UW�� ��� 2V� PHPEURV� GD� 'HI HQVRULD� 3~EOLFD� GR� (VWDGR� GR� 3DUDQi� HP�

HVWiJLR� SUREDWyULR� HVWDUmR� DXWRPDWLFDPHQWH� LQVFULWRV� QRV� FXUVRV� H�

GHPDLV� DWLY LGDGHV�GH�SUHSDUDomR� j� FDUUHLUD�� VHQGR� DEHUWR��VHPSUH� TXH�

SRVVtY HO��DRV�GHPDLV�LQWHJUDQWHV�GD�'HI HQVRULD�3~EOLFD�H�LQWHUHVVDGRV�

���� (Y HQWXDO� SURPRomR� QmR� H[FOXL� D� QHFHVVLGDGH� GH� SDUWLFLSDomR� H�

I UHTXrQFLD� QR� FXUVR� GH� SUHSDUDomR� j� FDUUHLUD�� REULJDWRULHGDGH� TXH�

SHUVLVWH�DWp�D�HI HWLY D�FRQILUPDomR�

���� $� (VFROD� GD� 'HI HQVRULD� GR� (VWDGR� GR� 3DUDQi� ± ('(3$5� GHY HUi�

GLOLJHQFLDU�SDUD�JDUDQWLU�D�SDUWLFLSDomR�GRV�GDV�'HI HQVRUHV�DV�3~EOLFRV�DV�

HP�HVWiJLR�SUREDWyULR� QRV�HY HQWRV�GH�FDSDFLWDomR�

$UW�����2�FXUVR�GH�SUHSDUDomR�j�FDUUHLUD�VHUi�RUJDQL]DGR� H�SURPRY LGR�SHOD�

('(3$5� H� REMHWLY DUi�WUHLQDPHQWR� HVSHFtI LFR�SDUD� R� GHVHPSHQKR� GDV�


