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$WD� GD� 'pFLPD� 3ULPHLUD 5HXQLmR� 2UGLQiULD�
GR� &RQVHOKR� 6XSHULRU�� UHDOL]DGD� QR� GLD GH]�
GH�DJRVWR�GH�GRLV�PLO�H�GH]RLWR��FRP�LQtFLR�jV�
GH] KRUDV� H� GRLV PLQXWRV�� QD� VDOD� GH�
UHXQL}HV� GR� &RQVHOKR� 6XSHULRU�� QR� WHUFHLUR
DQGDU�

$RV�GH] GLDV�GH DJRVWR�GH GRLV�PLO�H�GH]RLWR��FRP�LQtFLR�jV�GH]
KRUDV�H�GRLV PLQXWRV��QD�VDOD�GH�UHXQL}HV�GR�&RQVHOKR�6XSHULRU��
QR� WHUFHLUR DQGDU� GD� 'HIHQVRULD� 3~EOLFD� GR� (VWDGR� GR� 3DUDQi��
VLWXDGD� QD� 5XD� 0DWHXV� /HPH�� Q~PHUR� PLO� QRYHFHQWRV� H� RLWR��
UHDOL]RX�VH D 'e&,0$� 35,0(,5$ 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��3ULPHLUR
6XEGHIHQVRU� 3~EOLFR�*HUDO�� 'U�� 0DWKHXV� &DYDOFDQWL� 0XQKR]���
&RUUHJHGRUD�*HUDO��'UD�-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�� 3DWUtFLD� 5RGULJXHV� 0HQGHV H� 'UD��
5HQDWD�7VXNDGD� 3UHVHQWH�D�FRQVHOKHLUD�VXSOHQWH�'UD�� )UDQFLQH�
)DQH]H� %RUVDWR� $PRUHVH�� 'D� $VVRFLDomR� GRV� 'HIHQVRUHV�
3~EOLFRV�GR�(VWDGR�GR�3DUDQi�± $'(3$5��SUHVHQWH�D�'UD� /tYLD�
0DUWLQV 6DORPmR�%URGEHFN��(;3(',(17(�± ,���&XPSULPHQWDQGR�
D� WRGRV�� R� 3UHVLGHQWH� DEULX� D� VHVVmR�� IH]� D� FRQIHUrQFLD� GR�
TXRUXP H� LQVWDORX� D� UHXQLmR� ,,�� 1mR� KRXYH� DSURYDomR� GH� DWDV�
,,,�� 'LVWULEXLo}HV�� 'U�� /XLV� *XVWDYR�� SURWRFRODGR� TXDWRU]H��
VHLVFHQWRV�H�FLQTXHQWD�H�WUrV��QRYHFHQWRV�H�QRYHQWD�H�WUrV��QRYH��
'U��0DWKHXV��TXLQ]H��GX]HQWRV�H�QRYHQWD�H�XP��RLWRFHQWRV�H�WULQWD�
H�TXDWUR�� RLWR��TXDWRU]H�� ]HUR�� ]HUR��XP��VHLVFHQWRV�H�GH]HQRYH��
FLQFR��'UD��3DWUtFLD��TXLQ]H��WUH]HQWRV�H�FLQFR��GX]HQWRV�H�VHWHQWD�
H� VHLV�� ]HUR�� TXDWRU]H�� ]HUR�� ]HUR�� XP�� VHLVFHQWRV� H� RLWHQWD� H�
FLQFR�� WUrV�� 'UD�� 5HQDWD�� TXLQ]H�� WUH]HQWRV� H� VHWH�� RLWRFHQWRV� H�
TXDUHQWD� H� RLWR�� WUrV�� TXDWRU]H�� VHWHFHQWRV� H� QRYHQWD� H� XP��
GX]HQWRV�H�RLWHQWD�H�TXDWUR��VHLV��'U��)HUQDQGR��TXLQ]H��WUH]HQWRV�
H�VHWH��VHLVFHQWRV�H�VHWHQWD�H�VHWH��TXDWUR��'UD�-RVLDQH��TXLQ]H��
WUH]HQWRV�H�QRYH��TXLQKHQWRV�H�VHVVHQWD�H�VHWH��XP� 020(172�
$%(572 ± 2� 3UHVLGHQWH� GD� $VVRFLDomR� GRV� 6HUYLGRUHV�� 6U��
/RXLV�� VROLFLWRX� DFHVVR� jV� PLQXWDV� GRV� YRWRV� FXMRV� WHPDV� VmR�
SDXWDGRV� QDV� UHXQL}HV� H� TXH� VHMDP� H GH LQWHUHVVH� GD�
$66('(3$5� 2� &ROHJLDGR� GHOLEHURX� TXH� R� 3UHVLGHQWH� GD�
$66('(3$5� GHYHUi� HQFDPLQKDU� VROLFLWDomR� GDV� PLQXWDV� TXH�
GHVHMD� WHU� DFHVVR�� DR�H�PDLO� LQVWLWXFLRQDO� GR�&RQVHOKR�6XSHULRU��
TXH� VHUi� DYDOLDGD� SHOR� 3UHVLGHQWH� GR� &RQVHOKR� H�� TXDQGR�
DSURYDGD�� HQFDPLQKDGD� SRU� H�PDLO�� 2� 3UHVLGHQWH� GD�
$66('(3$5� VROLFLWRX�� DLQGD�� D� DOWHUDomR� GD� SDXWD�� SDUD� TXH� R�
LWHP�GH]HQRYH� �SURWRFRODGR TXDWRU]H�� QRYHFHQWRV� H� WULQWD�H�XP��
GX]HQWRV�H�FLQTXHQWD�H� WUrV��FLQFR��SDVVDVVHP�D�VHU�GH]HVVHWH��
$� VROLFLWDomR� IRL� DSURYDGD� SHOR� &ROHJLDGR� 25'(0� '2� ',$� ±
$�� 2�3UHVLGHQWH�GR�&RQVHOKR�6XSHULRU�UHVVDOWRX�TXH�H[LVWH�XPD�
OLQKD� GH� FRQYHUVD� SDUD� UHDOL]DomR� GH� QRPHDo}HV� GLUHWDV� GRV�
DSURYDGRV�QR�,,�&RQFXUVR�SDUD�VHUYLGRUHV�H�QR�,,,�&RQFXUVR�SDUD�
PHPEURV� H� TXH�� SRUWDQWR�� D� $GPLQLVWUDomR� HVWi� HVWXGDQGR� D�
TXHVWmR��'HVWDFRX�TXH�D�YRWDomR�GR�5*$�HVWDYD�SDXWDGD�SDUD�D�
SUy[LPD� VHJXQGD�IHLUD�� WUH]H� GH� DJRVWR�� $LQGD�� GHVWDFRX� TXH� D�
LQDXJXUDomR� GR� SUpGLR� DGPLQLVWUDWLYR� GDU�VH�LD� HP� TXDWRU]H� GH�
DJRVWR��2�3ULPHLUR�6XEGHIHQVRU�3~EOLFR�*HUDO�VROLFLWRX�XUJrQFLD�
VREUH� R SURWRFRODGR� Q~PHUR� TXLQ]H�� WUH]HQWRV� H� YLQWH� H� FLQFR��
TXDWURFHQWRV� H� WUH]H�� WUrV�� MXVWLILFDQGR� TXH� Ki� RV� SHGLGRV� GH�

OLFHQoDV� SUrPLRV� GDV� 'HIHQVRUDV� 3~EOLFDV� TXH� DWXDP� QR�
6HJXQGR�*UDX�GH�-XULVGLomR�H�SUR[LPLGDGH�GH�DSRVHQWDGRULD�GDV�
UHVSHFWLYDV� 'HIHQVRUHV� DVVLP�� VHP� D� GHOLEHUDomR� GDV� YDJDV�
HVSHOKRV�� R� VHWRU� ILFDUi� SDUDGR�� 5HVVDOWRX�� DLQGD�� TXH� D�
$GPLQLVWUDomR� QmR� TXHU� DGRWDU� LQGHIHULPHQWRV� GH� OLFHQoDV�
SUrPLRV��9RWDomR� 2�SHGLGR�GH�XUJrQFLD�IRL�DSURYDGR��WHQGR�XP�
YRWR� FRQWUiULR�� GR� &RQVHOKHLUR� 'U�� /XLV� *XVWDYR�� %�� $SyV��
UHDOL]RX�VH�D�OHLWXUD�GDV�PDWpULDV�FRQVWDQWHV�QD�SDXWD�H�DEULX�VH�
HVSDoR� SDUD� GLVFXVVmR� H� YRWDomR� 80�� 3URFHGLPHQWR� VRE�
Q~PHUR TXDWRU]H�� ]HUR�� ]HUR�� XP�� VHLVFHQWRV� H� FLQTXHQWD� H�
RLWR��VHLV��TXH�GLVS}H�VREUH�$YDOLDo}HV�GH�HVWiJLR�SUREDWyULR�
GD� VHUYLGRUD� 7DOLWWD� 5LEHLUR� )pOL[� 6LOYD� 2� UHODWRU HIHWXRX� D�
OHLWXUD�GH�VHX� UHODWyULR�H�YRWR��DSURYDQGR�D�VHUYLGRUD�QR�HVWiJLR�
SUREDWyULR�� SRU� XQDQLPLGDGH��'2,6��� 3URFHGLPHQWR� VRE� Q~PHUR�
TXDWRU]H��]HUR��]HUR��XP��VHLVFHQWRV�H�VHVVHQWD�H�VHWH��FLQFR�
TXH� GLVS}H� VREUH� $YDOLDo}HV� GH� HVWiJLR� SUREDWyULR� GD�
VHUYLGRUD� )HUQDQGD� +HOHQD� GRV� 6DQWRV� 2� UHODWRU� HIHWXRX� D�
OHLWXUD�GH�VHX� UHODWyULR�H�YRWR��DSURYDQGR�D�VHUYLGRUD�QR�HVWiJLR�
SUREDWyULR��SRU�XQDQLPLGDGH��75Ç6�� 3URFHGLPHQWR�VRE�Q~PHUR
TXDWRU]H�� ]HUR�� ]HUR�� XP�� RLWRFHQWRV� H� VHWHQWD� H� VHLV�� VHWH��
TXH� GLVS}H� VREUH� $YDOLDo}HV� GH� HVWiJLR� SUREDWyULR� GD�
VHUYLGRUD�&ULVWLQD�%HJQLQL�5DGWNH� 2�UHODWRU�HIHWXRX�D�OHLWXUD�GH�
VHX�UHODWyULR�H�YRWR��DSURYDQGR�D�VHUYLGRUD�QR�HVWiJLR�SUREDWyULR��
SRU� XQDQLPLGDGH� 48$752��� 3URFHGLPHQWR� VRE� Q~PHUR� WUH]H��
QRYHFHQWRV� H� QRYHQWD� H� VHWH�� TXLQKHQWRV� H� QRYHQWD� H� GRLV��
RLWR�� TXH� GLVS}H� VREUH� $YDOLDo}HV� GH� HVWiJLR� SUREDWyULR� GD�
VHUYLGRUD�1DUD�'DPLmR�GRV�6DQWRV�/XFHQD� 2�UHODWRU�HIHWXRX�D�
OHLWXUD�GH�VHX� UHODWyULR�H�YRWR��DSURYDQGR�D�VHUYLGRUD�QR�HVWiJLR�
SUREDWyULR��SRU�XQDQLPLGDGH��&,1&2�� 3URFHGLPHQWR�VRE�Q~PHUR�
TXDWRU]H��]HUR��]HUR��XP��VHWHFHQWRV�H�VHVVHQWD�H�QRYH��RLWR��
TXH� GLVS}H� VREUH� $YDOLDo}HV� GH� HVWiJLR� SUREDWyULR� GD�
VHUYLGRUD�5RQLOGD�/XFHQD�'HOJDGR� $ UHODWRUD HIHWXRX�D�OHLWXUD�
GH� VHX� UHODWyULR� H� YRWR�� DSURYDQGR� D� VHUYLGRUD� QR� HVWiJLR�
SUREDWyULR�� SRU� XQDQLPLGDGH�� 6(,6�� 3URFHGLPHQWR� VRE� Q~PHUR�
WUH]H��QRYHFHQWRV�H�QRYHQWD�H�VHWH��VHWHFHQWRV�H�FLQTXHQWD�H�
VHWH��GRLV��TXH�GLVS}H�VREUH�$YDOLDo}HV�GH�HVWiJLR�SUREDWyULR�
GD� VHUYLGRUD� 0DUOHQH� 0\V]ND� $� UHODWRUD� HIHWXRX� D� OHLWXUD� GH�
VHX� UHODWyULR� H� YRWR�� SRUpP� UHVVDOWRX� TXH� R� SURWRFRODGR� QmR� IRL�
DSUHFLDGR� SHOD� &RUUHJHGRULD�*HUDO�� 'HVVD� IRUPD�� R� &ROHJLDGR�
YRWRX� SHOD� FRQYHUVmR� HP� GLOLJrQFLD� 6(7(�� 3URFHGLPHQWR� VRE�
Q~PHUR� TXDWRU]H�� ]HUR�� ]HUR�� WUrV�� TXLQKHQWRV� H� VHVVHQWD� H�
VHWH��]HUR��TXH�GLVS}H�VREUH�$YDOLDo}HV�GH�HVWiJLR�SUREDWyULR�
GD� VHUYLGRUD� :DQHVVD� $SDUHFLGD� %ULWR� $� UHODWRUD� HIHWXRX� D�
OHLWXUD� GH� VHX� UHODWyULR� H� YRWR�� SRUpP� UHVVDOWRX� TXH� QmR� Ki�
SDUHFHU� GD� &RUUHJHGRULD�*HUDO�� GHIHQGHQGR� R HQFDPLQKDPHQWR�
GR� YRWR� VHP�R� UHIHULGR� SDUHFHU��9RWDo}HV� D� (QFDPLQKDPHQWR�
GR�YRWR�VHP�SDUHFHU�GD�&RUUHJHGRULD�*HUDO��UHSURYDomR��FRP�XP�
YRWR�IDYRUiYHO��GD�UHODWRUD��E� &RQYHUVmR�HP�GLOLJrQFLD��DSURYDGD��
FRP� XP� YRWR� QHJDWLYR�� GD� UHODWRUD� 2,72��� 3URFHGLPHQWR� VRE�
Q~PHUR�WUH]H��QRYHFHQWRV�H�QRYHQWD�H�VHWH��RLWRFHQWRV�H�YLQWH�
H�RLWR��RLWR��TXH�GLVS}H�VREUH�$YDOLDo}HV�GH�HVWiJLR�SUREDWyULR�
GD�VHUYLGRUD�$PDQGD�0HGHLURV�)XPDJDOOL� $�UHODWRUD�HIHWXRX�D�
OHLWXUD� GH� VHX� UHODWyULR� H� YRWR�� SRUpP� UHVVDOWRX� TXH� QmR� Ki�
SDUHFHU� GD� &RUUHJHGRULD�*HUDO�� GHIHQGHQGR� R� HQFDPLQKDPHQWR�
GR� YRWR� VHP�R� UHIHULGR� SDUHFHU��9RWDo}HV� D� (QFDPLQKDPHQWR�
GR�YRWR�VHP�SDUHFHU�GD�&RUUHJHGRULD�*HUDO��UHSURYDomR��FRP�XP�
YRWR�IDYRUiYHO��GD�UHODWRUD��E� &RQYHUVmR�HP�GLOLJrQFLD��DSURYDGD��
FRP� XP� YRWR� QHJDWLYR�� GD� UHODWRUD�� 129(�� 3URFHGLPHQWR� VRE�
Q~PHUR� WUH]H�� QRYHFHQWRV� H� QRYHQWD� H� VHWH�� VHLVFHQWRV� H�
WULQWD� H� VHWH�� XP�� TXH� GLVS}H� VREUH� $YDOLDo}HV� GH� HVWiJLR�
SUREDWyULR� GD� VHUYLGRUD� $QD� /HWtFLD� GH� )UDQoD� $� UHODWRUD�
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HIHWXRX�D�OHLWXUD�GH�VHX�UHODWyULR H�YRWR��SRUpP�UHVVDOWRX�TXH�QmR�
Ki� SDUHFHU� GD� &RUUHJHGRULD�*HUDO�� GHIHQGHQGR� R�
HQFDPLQKDPHQWR� GR� YRWR� VHP�R� UHIHULGR� SDUHFHU��9RWDo}HV� D�
(QFDPLQKDPHQWR� GR� YRWR� VHP� SDUHFHU� GD� &RUUHJHGRULD�*HUDO��
UHSURYDomR��FRP�XP�YRWR�IDYRUiYHO��GD�UHODWRUD��'UD��3DWUtFLD��E�
&RQYHUVmR� HP� GLOLJrQFLD�� DSURYDGD�� FRP� XP� YRWR� QHJDWLYR�� GD�
UHODWRUD� '(=�� 3URFHGLPHQWR�VRE�Q~PHUR�TXDWRU]H��]HUR�� ]HUR��
XP��RLWRFHQWRV�H�GH]HVVHLV��WUrV��TXH�GLVS}H�VREUH�$YDOLDo}HV�
GH�HVWiJLR�SUREDWyULR�GD�VHUYLGRUD�0DULD�&ULVWLQD�&KDYHV� 2�
UHODWRU� HIHWXRX� D� OHLWXUD� GH� VHX� UHODWyULR� H� YRWR�� DSURYDQGR� D�
VHUYLGRUD� QR� HVWiJLR� SUREDWyULR�� SRU� XQDQLPLGDGH�� 21=(��
3URFHGLPHQWR� VRE� Q~PHUR� TXDWRU]H�� ]HUR�� ]HUR�� WUrV��
TXLQKHQWRV� H� VHWHQWD� H� VHLV�� QRYH�� TXH� GLVS}H� VREUH�
$YDOLDo}HV� GH� HVWiJLR� SUREDWyULR� GD� VHUYLGRUD� /DL]� 5XL]� GH�
6RX]D� 2� UHODWRU� HIHWXRX� D� OHLWXUD� GH� VHX� UHODWyULR� H� YRWR��
DSURYDQGR� D� VHUYLGRUD� QR� HVWiJLR� SUREDWyULR�� SRU� XQDQLPLGDGH��
'2=(�� 3URFHGLPHQWR�VRE�Q~PHUR�WUH]H��QRYHFHQWRV�H�QRYHQWD�
H� VHWH�� RLWRFHQWRV�� ]HUR�� ]HUR�� FLQFR�� TXH� GLVS}H� VREUH�
$YDOLDo}HV� GH� HVWiJLR� SUREDWyULR� GR� VHUYLGRU� /Xm� &DUORV�
9DOOH�'DQWDV� 2�UHODWRU�HIHWXRX�D� OHLWXUD�GH�VHX�UHODWyULR�H�YRWR��
DSURYDQGR� R� VHUYLGRU� QR� HVWiJLR� SUREDWyULR�� SRU� XQDQLPLGDGH��
75(=(�� 3URFHGLPHQWR� VRE� Q~PHUR� WUH]H�� QRYHFHQWRV� H�
QRYHQWD� H� VHWH�� VHWHFHQWRV� H� FLQTXHQWD�� FLQFR�� TXH� GLVS}H�
VREUH� $YDOLDo}HV� GH� HVWiJLR� SUREDWyULR� GR� VHUYLGRU� %UXQR�
&DUYDOKR�7HL[HLUD� 2� UHODWRU� HIHWXRX�D� OHLWXUD�GH�VHX� UHODWyULR�H�
YRWR�� DSURYDQGR� R� VHUYLGRU� QR� HVWiJLR� SUREDWyULR�� SRU�
XQDQLPLGDGH��48$725=(�� 3URFHGLPHQWR�VRE�Q~PHUR�TXDWRU]H��
]HUR�� ]HUR�� XP��VHLVFHQWRV�H�VHWHQWD�H�RLWR�� ]HUR�� TXH�GLVS}H�
VREUH�$YDOLDo}HV�GH�HVWiJLR�SUREDWyULR�GR�VHUYLGRU�)UDQFLVFR�
GD�6LOYD�5HLV�)LOKR� 2�UHODWRU�HIHWXRX�D�OHLWXUD�GH�VHX�UHODWyULR�H�
YRWR�� DSURYDQGR� R� VHUYLGRU� QR� HVWiJLR� SUREDWyULR�� SRU�
XQDQLPLGDGH�� 48,1=(�� 3URFHGLPHQWR� VRE� Q~PHUR� TXDWRU]H��
]HUR�� ]HUR�� GRLV�� FHQWR� H� WUH]H�� ]HUR�� TXH� GLVS}H� VREUH�
$YDOLDo}HV� GH� HVWiJLR� SUREDWyULR� GD� VHUYLGRUD� $PDQGD�
%HDWUL]� *RPHV� GH� 6RX]D� 2� UHODWRU� HIHWXRX� D� OHLWXUD� GH� VHX�
UHODWyULR� H� YRWR�� SRUpP� UHVVDOWRX� TXH� R� SURWRFRODGR� QmR� WLQKD� R�
SDUHFHU�GD�&RUUHJHGRULD�*HUDO��'HVVD� IRUPD��R�&ROHJLDGR�YRWRX�
SHOD� FRQYHUVmR� HP� GLOLJrQFLD� '(=(66(,6�� 3URFHGLPHQWR� VRE�
Q~PHUR� TXLQ]H�� WUH]HQWRV� H� QRYH�� TXLQKHQWRV� H� VHVVHQWD� H�
VHWH�� XP�� TXH� GLVS}H� VREUH� $QiOLVH� GD� 5HVROXomR� &6'3�
Q~PHUR�GH]��GH�GRLV�PLO�H�GH]RLWR��DG�UHIHUHQGXP� $�UHVROXomR�
IRL�DSUHVHQWDGD�SHOR�3UHVLGHQWH�H�R�&ROHJLDGR�UHIHUHQGRX�R�DWR��
)RL�HIHWXDGD�SDXVD�SDUD�R�DOPRoR��jV�GR]H�KRUDV�H�YLQWH�H� WUrV�
PLQXWRV�� UHWRUQDQGR�jV�TXDWRU]H�KRUDV��'(=(66(7(�� ,QYHUVmR�
GH� SDXWD� �3URFHGLPHQWR� VRE� Q~PHUR� TXDWRU]H�� QRYHFHQWRV� H�
WULQWD� H� XP�� GX]HQWRV� H� FLQTXHQWD� H� WUrV�� VHLV�� TXH� GLVS}H�
VREUH�3DGURQL]DomR� GDV� YLDJHQV� LQVWLWXFLRQDLV��2�3UHVLGHQWH�
GD� $66('(3$5� GHVWDFRX� TXH� QR� DQH[R� GD� PLQXWD� GH�
GHOLEHUDomR�RV� YDORUHV D� VHUHP�SDJRV�D� WtWXORV�GH� GLiULDV� VHUmR�
GLIHUHQFLDGRV� HQWUH� VHUYLGRUHV� H� PHPEURV�� UHVVDOWDQGR� D�
LVRQRPLD� LQVWLWXFLRQDO�� 2� 2XYLGRU�*HUDO� OHPEURX� TXH� D� OHL�
RUJkQLFD� IULVD�D� LJXDOGDGH�VRFLDO� H� TXH�D�'HIHQVRULD�3~EOLFD�GR�
(VWDGR�QmR�SRGH�VH�SDXWDU�HP�RXWURV�yUJmRV��$�&RQVHOKHLUD�'UD��
5HQDWD� VROLFLWRX� DOWHUDomR� GR� DQH[R�� GH� PRGR� TXH� RV� YDORUHV�
IRVVHP� LJXDOLWiULRV� D� PHPEURV� H� VHUYLGRUHV�� $� 3UHVLGHQWH� GD�
$'(3$5�GHIHQGHX�TXH�R�YDORU�HVWDEHOHFLGR�QR�DQH[R�FRQWHPSOD�
RV� JDVWRV� FRP� GLiULDV� SDUD� VHUYLGRUHV�� $LQGD�� HQWHQGHX� TXH� R�
YDORU�GD�GLiULD�DRV�PHPEURV�QmR�GHYH�GLPLQXLU��SRU�XPD�TXHVWmR�
GH�YDORUL]DomR�GH�FDUUHLUDV��9RWDo}HV��D� PLQXWD�GH�GHOLEHUDomR��
DSURYDGD� XQDQLPHPHQWH�� E� DQH[R� GD� PLQXWD�� DSURYDGR�� FRP�
GRLV� YRWRV� FRQWUiULRV�� GD� &RQVHOKHLUD� 'UD�� 5HQDWD� H� GD�
&RQVHOKHLUD�'UD��3DWUtFLD��'(=2,72�� 3URFHGLPHQWR�VRE�Q~PHUR
TXLQ]H��]HUR�� WUH]H��TXDWURFHQWRV�H�TXDUHQWD�H�VHWH��XP�� TXH�
GLVS}H� VREUH�&RQVXOWD� DFHUFD� GD� 'HOLEHUDomR�&6'3� Q~PHUR�
WUrV��GH�GRLV�PLO�H�TXLQ]H��2�UHODWRU�VROLFLWRX�UHWLUDGD�GH�SDXWD��
SDUD� DSUHVHQWDomR� QD� GpFLPD� VHJXQGD� UHXQLmR� RUGLQiULD��
'(=(129(�� 3URFHGLPHQWR� VRE� Q~PHUR TXLQ]H�� WUH]HQWRV� H�
YLQWH� H� FLQFR�� TXDWURFHQWRV� H� WUH]H�� WUrV TXH� GLVS}H� VREUH�
3URSRVWD�GH�DOWHUDomR�GD�'HOLEHUDomR�&6'3�Q~PHUR�WUrV��GH�
GRLV�PLO�H�TXLQ]H��2�UHODWRU�DSUHVHQWRX�D�PLQXWD�GH�GHOLEHUDomR��
2�&RQVHOKHLUR�'U��/XLV�GHVWDFRX�TXH�QmR�WLQKD�FODUH]D�SDUD�YRWDU��
GHYLGR�DR�SHGLGR�GH�XUJrQFLD�H�TXH�SHGLULD�YLVWD��FDVR�D�XUJrQFLD�
QmR�WLYHVVH�VLGR�DSURYDGD��9RWDomR��8QkQLPH�FRP�R�UHODWRU� &���
(1&(55$0(172� '$� 6(66­2 � $� SUHVLGrQFLD� HQFHUURX� D�
UHXQLmR�jV�GH]HVVHWH KRUDV H�GR]H 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��TXDWUR�GH�RXWXEUR�GH�GRLV�PLO�H�GH]RLWR�
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$7$� '$� 'e&,0$ 7(5&(,5$� 5(81,­2� 25',1È5,$� '2�
&216(/+2�683(5,25�� '2,6�0,/�(�'(=2,72

$WD� GD� 'pFLPD� 7HUFHLUD 5HXQLmR� 2UGLQiULD� GR�
&RQVHOKR� 6XSHULRU�� UHDOL]DGD� QR� GLD� TXDWRU]H� GH�
VHWHPEUR GH�GRLV�PLO�H�GH]RLWR��FRP�LQtFLR�jV�QRYH�
KRUDV� H� TXDUHQWD H� FLQFR PLQXWRV�� QD� VDOD� GH�
UHXQL}HV�GR�&RQVHOKR�6XSHULRU��QR�WHUFHLUR�DQGDU�

$RV�TXDWRU]H GLDV�GH�VHWHPEUR GH GRLV�PLO�H�GH]RLWR��FRP�LQtFLR�
jV�QRYH�KRUDV�H�TXDUHQWD H�FLQFR�PLQXWRV��QD�VDOD�GH�UHXQL}HV�
GR� &RQVHOKR� 6XSHULRU�� QR� WHUFHLUR� DQGDU�� GD� 'HIHQVRULD�
3~EOLFD� GR� (VWDGR� GR� 3DUDQi�� VLWXDGD� QD� 5XD� 0DWHXV� /HPH��
Q~PHUR� PLO� QRYHFHQWRV� H� RLWR�� UHDOL]RX�VH� D 'e&,0$
7(5&(,5$ 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] H�&RUUHJHGRUD�
*HUDO�� 'UD� -RVLDQH� )UXHW� %HWWLQL� /XSLRQ�� $XVHQWH� R� 2XYLGRU�
*HUDO�� SRU� PRWLYRV� GH� VD~GH�� 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�
(;3(',(17(� ± ,��� &XPSULPHQWDQGR� D� WRGRV�� R� 3UHVLGHQWH�
DEULX� D� VHVVmR�� IH]� D� FRQIHUrQFLD� GR� TXRUXP H� LQVWDORX� D�
UHXQLmR� ,,�� 1mR� IRUDP� DSUHVHQWDGDV� DWDV� ,,,�� 'LVWULEXLo}HV
GRV SURFHGLPHQWRV�� 4XLQ]H�� WUH]HQWRV� H� FLQTXHQWD� H� TXDWUR��
QRYHFHQWRV� H� VHWHQWD H� VHWH� ± 'U�� /XLV� *XVWDYR�� TXLQ]H��
WUH]HQWRV�H�RLWHQWD�H�XP��QRYHFHQWRV�H�FLQTXHQWD�H�XP��WUrV�±
'UD��0DUWLQD��TXDWRU]H��RLWRFHQWRV�H�TXLQ]H��QRYHFHQWRV�H�WULQWD�
H� FLQFR�� XP� � &RUUHJHGRUD�*HUDO�� $OpP� GHVVHV�� IRUDP�
GLVWULEXtGRV� RV� SURWRFRODGRV� GH� SURPRo}HV SRU� PHUHFLPHQWR�
GRV� PHPEURV�� FRQIRUPH� DQH[R XP�� 020(172� $%(572 ±
6HP�LQVFULWRV��25'(0�'2�',$�± $�� 2�3UHVLGHQWH�FRQVXOWRX�R�
FROHJLDGR� VREUH� D� SRVVLELOLGDGH� GH� MXQWDGD� GH� GHFODUDomR� GH�
WHPSR� GH� VHUYLoR� FRPR� SURIHVVRU�� QR� SURFHGLPHQWR� GH�
SURPRomR��SRLV� D�GHFODUDomR�Vy� ILFRX�SURQWD�DSyV�R�SUD]R�GH�
HQYLR�GRV� GRFXPHQWRV��2�FROHJLDGR�� HQWmR�� GHOLEHURX�R�SUD]R�
GH�WUrV�GLDV�SDUD�MXQWDGDV�GH�QRYRV�GRFXPHQWRV��DSyV�DQiOLVH�
GR�IRUPXOiULR�GH�LQVFULomR�SHOR�UHODWRU�H�FRQVWDWDomR�GH�IDOWD�GH�
FRPSURYDQWHV��$�&RUUHJHGRUD�*HUDO�UHVVDOWRX�D�LPSRUWkQFLD�GH�
UHYRJDU� R� DUWLJR� VHJXQGR�� GD� GHOLEHUDomR� XP�� GH� GRLV� PLO� H�
TXLQ]H�H��SRUWDQWR��VROLFLWRX�TXH�R�SURWRFRODGR��TXH�HVWDYD�VRE�
YLVWD�GD�2XYLGRULD�*HUDO��VRE�Q~PHUR�TXDWRU]H��TXDWURFHQWRV�H�
VHWHQWD� H� VHWH�� VHLVFHQWRV� H� VHVVHQWD� H VHLV�� VHLV�� IRVVH�


