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$RV�GH]�GLDV GR�PrV�GH�DJRVWR�GH�������jV���K��PLQ �TXDWRU]H�KRUDV�H�WULQWD�PLQXWRV���

UHXQLUDP�VH��SDUD�D�UHDOL]DomR�GD�5(81,­2�25',1È5,$�GR�&RQVHOKR�'LUHWRU�GD�$*(3$5��

SRU� YLGHRFRQIHUrQFLD�� FRQIRUPH� 5HVROXomR� Q�� ��������� GD� $JrQFLD� 5HJXODGRUD� GH�

6HUYLoRV� 3~EOLFRV� 'HOHJDGRV� GR� 3DUDQi� � $*(3$5�� R� 'LUHWRU�3UHVLGHQWH� 5(,1+2/'�

67(3+$1(6�� D� 'LUHWRUD� $GPLQLVWUDWLYR� )LQDQFHLUR�� '$1,(/$� -$1$Ë1$� 3(5(,5$�

0,5$1'$��D�'LUHWRUD�GH�5HJXODomR�(FRQ{PLFD��0È5&,$�&$5/$�3(5(,5$�5,%(,52��R�

'LUHWRU� GH� )LVFDOL]DomR� H� 4XDOLGDGH� GRV� 6HUYLoRV�� $17(125� '(0(7(5&2� 1(72�� R�

'LUHWRU�GH�1RUPDV�H�5HJXODPHQWDomR��%5È8/,2�&(6&2�)/(85<��H�R�&KHIH�GH�*DELQHWH��

0$5&26�7(2'252�6&+(5(0(7$�TXH��QRV� WHUPRV�GDV OHWUDV ³H´�H�³I´�GR� LQFLVR�,�GR�

$UWLJR����GD�3RUWDULD�Q����������GR�'LUHWRU�3UHVLGHQWH�$*(3$5��H[HUFHX�D�6HFUHWDULD�GD�

UHXQLmR�� $� FRQYRFDomR� SDUD� D� SUHVHQWH� 5(81,­2�25',1È5,$� HVWDEHOHFHX� D� VHJXLQWH�

3$87$� ,7(0�, ± 3URWRFROR�Q���������������± 9LDomR�*DUFLD�/7'$��± &RPSHQVDomR�GH�

YDORUHV�UHIHUHQWHV�j�7D[D�GH�5HJXODomR��75�$*(3$5�� 'LUHWRUD�5HODWRUD��'DQLHOD�-DQDtQD�

3HUHLUD� 0LUDQGD�� ,7(0� ,, ± 3URWRFROR� Q�� ������������� ± &RQFHVVLRQiULD� GH� 5RGRYLDV�

,QWHJUDGDV�6�$�� 52'21257(�± 5HDMXVWH�WDULIiULR�DQXDO�������&RQWUDWR�GH�&RQFHVVmR�Q��

��������� 'LUHWRUD� 5HODWRUD�� 'DQLHOD� -DQDtQD� 3HUHLUD� 0LUDQGD�� ,7(0� ,,, ± 3URWRFROR� Q��

������������� ± $OWHUDomR� GR� &URQRJUDPD� GR� /RWH� �� GR� 3URJUDPD� GH� &RQFHVVmR� GH�

5RGRYLDV� 'LUHWRUD� 5HODWRUD�� 0DUFLD� &DUOD� 3HUHLUD� 5LEHLUR�� ,7(0� ,9 ± 3URWRFROR� Q��

�������������± 5HTXHULPHQWR�GH�0HGLDomR�HQWUH�D�9,$3$5�H�R�'(5�35� 'LUHWRU�5HODWRU��

%UiXOLR� &HVFR� )OHXU\�� ,7(0� 9 ± $SUHVHQWDomR� GR� FRQWUROH� PHQVDO� GD� GLVWULEXLomR� GRV�

SURFHVVRV�GHVWLQDGRV�SDUD� UHODWRULD�� SRU� GLVWULEXLomR�H�SRU� SURSRVLomR� �SULPHLUD� UHXQLmR�

RUGLQiULD�GR�PrV�� &KHIH�GH�*DELQHWH��0DUFRV�7HRGRUR�6FKHUHPHWD��H�,7(0�9, ± $VVXQWRV�

*HUDLV� ,QLFLDQGR� D� UHXQLmR�� R�'LUHWRU�3UHVLGHQWH� VDXGRX� D� WRGRV H� GHX� SRU� DEHUWRV� RV�

WUDEDOKRV� GD� SUHVHQWH� UHXQLmR� RUGLQiULD�� SUHYLVWD� QR� FDOHQGiULR� DQXDO� GD� $JHSDU��

GHVWDFDQGR�GH�PRGR�VXFLQWR�RV�LWHQV�GD�3DXWD� (P�VHJXLGD��R�'LUHWRU�3UHVLGHQWH SDVVRX�

DR�,7(0�, ± 3URWRFROR�Q���������������± 9LDomR�*DUFLD�/7'$��± &RPSHQVDomR�GH�YDORUHV�

UHIHUHQWHV�j�7D[D�GH�5HJXODomR��75�$*(3$5�� 'LUHWRUD�5HODWRUD��'DQLHOD�-DQDtQD�3HUHLUD�

0LUDQGD�� D� TXHP� R� 'LUHWRU�3UHVLGHQWH� GHX� D� SDODYUD�� ,QLFLDQGR� VHX� UHODWR�� D� 'LUHWRUD�

5HODWRUD�GHVWDFR� WUDWDU�VH�GR�SURFHVVR�GH�SURWRFROR� �������������� FXMR� LQWHUHVVDGR�p�D�
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9LDomR�*DUFLD H�R�DVVXQWR�D� FRPSHQVDomR�GD�7D[D�GH�5HJXODomR�GD�$*(3$5��TXH�D�

(PHQWD� WUDWD� GD� 7D[D� GH� 5HJXODomR�$*(3$5�� 9LDomR� *DUFLD� /WGD�� SHGLGR� GH

FRPSHQVDomR�GRV�YDORUHV�SDJRV�D�PDLRU��HQWHQGLPHQWR�H[SOLFLWDGR�QR�2ItFLR�&LUFXODU���

�]HUR�XP���SRVVLELOLGDGH�GH�FRPSHQVDomR��GDGD�D�DOWHUDomR�GD�/HL�&RPSOHPHQWDU�����������

HP� VHX� DUWLJR� ��� �FLQTXHQWD� H� FLQFR��� SDUiJUDIR� ��� �VHJXQGR��� QHFHVVLGDGH� GH�

SRVLFLRQDPHQWR�GR�*RYHUQR�GR�(VWDGR��&RQWLQXDQGR��D�'LUHWRUD�5HODWRUD�LQIRUPRX�TXH�R�

5HODWyULR�WUDWD��HP�VtQWHVH��GR�SURFHVVR�Mi�PHQFLRQDGR��GR�SHGLGR�GH�FRPSHQVDomR�FRP

GpELWRV�IXWXURV�GD�7D[D�GH�5HJXODomR�$*(3$5�GH�YDORU UHFROKLGR�D�PDLRU�SHOD�HPSUHVD

FRQFHVVLRQiULD� 9LDomR� *DUFLD� /WGD��� QR� YDORU� GH� 5�� ���������� �VHWHQWD� H� QRYH� PLO�

TXLQKHQWRV�H�FLQTXHQWD�H�QRYH�UHDLV�H�VHVVHQWD�H�FLQFR�FHQWDYRV���HQWUH�RV�DQRV�GH������

D� ������ FRQVLGHUDQGR� R� HQWHQGLPHQWR� XOWHULRU� H[SHGLGR� SHOR� 2ItFLR� &LUFXODU� UHODWLYR� jV�

WDULIDV� GR� WUDQVSRUWH� LQWHUPXQLFLSDO�� TXH�D�*HUHQFLD�(FRQ{PLFD�)LQDQFHLUD� GD $*(3$5�

HPLWLX�SDUHFHU�VXJHULQGR�TXH�R�SURWRFROR� IRVVH� WDPEpP�DQDOLVDGR�SHOR�VHWRU MXUtGLFR�GD�

$JHSDU H��SRVWHULRUPHQWH� SHOR�&RQVHOKR�'LUHWRU� YLVDQGR�D�SRVVLELOLGDGH�GH�FRPSHQVDomR�

GR�YDORU VXSUDFLWDGR��WHQGR�HP�YLVWD�D�FRPSURYDomR�GR�UHFHELPHQWR�D�PDLRU SHOD�$JHSDU

FRUUHVSRQGHQWH�DR�WXULVPR�LQWHUPXQLFLSDO��TXH��DSyV��UHPHWHX�VH�j�*HUrQFLD�-XUtGLFD GD�

$JHSDU�SDUD�RULHQWDomR�TXDQWR�j� YLDELOLGDGH�GH�FRPSHQVDomR�GRV�YDORUHV�� EDVHDGR�QD�

OHJLVODomR�FLYLO�H�WULEXWiULD��D�TXDO�UHVVDOWRX�D�SRVVLELOLGDGH�GH�FRPSHQVDomR��GHVGH�TXH�

DWHQGHQGR�DRV�UHTXLVLWRV�GH�SUHVFULomR�GD�GtYLGD��TXH��SRUpP��UHVVDOYRX�VH�D�RFRUUrQFLD�

GD�FRPSHQVDomR�DEDWLPHQWR�VRPHQWH�HP�IDFH�GH�FUpGLWRV�OtTXLGRV�H FHUWRV��YHQFLGRV�RX�

YLQFHQGRV�� GR� VXMHLWR� SDVVLYR� FRQWUD� D� )D]HQGD� 3~EOLFD�� TXH�� WRUQRX�VH�� DVVLP��

LPSUHVFLQGtYHO�R�SRVLFLRQDPHQWR�GR�*RYHUQR�GR�(VWDGR��LQFOXVLYH�QR�TXH�GL]�UHVSHLWR�DR

HQWHQGLPHQWR UHIHUHQWH�DR�GLVSRVLWLYR�GD�QRYD� OHJLVODomR��SRLV�D�JHVWmR�GD�PDWpULD�QmR�

PDLV FRPSHWLUi� DRV� FXLGDGRV� GD� $JHSDU�� GH� PRGR� TXH� TXDOTXHU� DWR UHDOL]DGR� HP�

GHVFRQIRUPLGDGH�FRP�D�VXSHUYHQLHQWH�VLWXDomR�SRGH�YLU�D�VHU FROLPDGR�GH�QXOLGDGH��4XH�

DWHQGHQGR�VROLFLWDomR�GR�'LUHWRU�3UHVLGHQWH�GD�$JHSDU SDUD�FDOFXODU�R YDORU�SDVVtYHO�GH�

UHVWLWXLomR�� FRQVLGHUDQGR� RV �� �FLQFR�� DQRV� GH� FDGXFLGDGH�� D� *HUrQFLD (FRQ{PLFD� H�

)LQDQFHLUD��XQLGDGH�GD�$JHSDU�FRPSHWHQWH�D�DWHQGHU�WDO�SHGLGR�j�pSRFD��FKHJRX�DR�YDORU�

GH�5����������� �VHVVHQWD�H�GRLV�PLO��VHLVFHQWRV�H�RLWHQWD�H�TXDWUR�UHDLV�H�TXDUHQWD�H�FLQFR�

FHQWDYRV���TXH�R�3URFXUDGRU�GR�(VWDGR��'U��-RDTXLP�0DULDQR�3DHV GH�&DUYDOKR�1HWR��HP�

SURWRFROR� DSDUWDGR� Q~PHUR� ��������������PDQLIHVWRX�VH� DWUDYpV� GD� ,QIRUPDomR� Q~PHUR�
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���������3*(�3'$��QD�TXDO�FRQIHULX�DR�FRQWULEXLQWH�D�RSomR�SHOD�UHVWLWXLomR LPHGLDWD�RX�

R�SDJDPHQWR�SRU�DEDWLPHQWR�FRPSHQVDomR�FRP�YDORUHV GHYLGRV�SRU�VL��QmR�LPSHGLQGR�TXH�

D�FRQVXOHQWH�SURPRYD� DWUDYpV�GH�UHJXODPHQWDomR�HVSHFtILFD��DOWHUQDWLYDV�TXH�FRQWHPSOHP�

D SRVVLELOLGDGH�GH�DEDWLPHQWR� HP�FDVR�GH� UHVWLWXLomR� LPHGLDWD��'HVVD� IRUPD�D�'LUHWRUD�

5HODWRUD�LQIRUPRX�VHU�HVVH�R�VHX�5HODWR��(P�VHJXLGD��SDVVDQGR�j�VXD�)XQGDPHQWDomR��D�

'LUHWRUD�5HODWRUD�GHVWDFRX�TXH�R 2ItFLR�&LUFXODU�Q~PHUR����]HUR�XP� '7(��HPLWLGR�HP����

GH�GH]HPEUR�GH�������HQWHQGHX�QmR�VHU�REMHWR�GH�UHFROKLPHQWR�SHOD�$JHSDU�DV�UHFHLWDV�

REWLGDV�� HQWUH� RXWUDV�� GR� WUDQVSRUWH� LQWHUHVWDGXDO�� TXH�� FRP� EDVH� QLVVR�� D� HPSUHVD�

FRQFHVVLRQiULD�VROLFLWRX�D�FRPSHQVDomR�GRV�YDORUHV�SDJRV�D�PDLRU�QR�SHUtRGR�HQWUH������

D�������TXH�D�*HUrQFLD�(FRQ{PLFD�)LQDQFHLUD�GD�$JHSDU�FRQVWDWRX�R�UHFHELPHQWR�GR�YDORU�

SDJR�D�PDLV���� H��VHQGR�DVVLP��FRQVWDWRX�VH�D�OHJDOLGDGH�GD�GHYROXomR�GR�YDORU��TXH�R�

'LUHWRU�3UHVLGHQWH�DQWHULRU�VROLFLWRX�D�FRUUHomR�GR�YDORU�� OHYDQGR�VH�HP�FRQWD�R�SHUtRGR�

SUHVFULWLYR�GH����FLQFR��DQRV��D�TXDO�FKHJRX�DR�PRQWDQWH�GH�5�������������VHVVHQWD�H�GRLV�

PLO��VHLVFHQWRV�H�RLWHQWD�H�TXDWUR�UHDLV�H�TXDUHQWD�H�FLQFR�FHQWDYRV���TXH��WRGDYLD��FRQIRUPH�

SDUHFHU� MXUtGLFR�� R� &yGLJR� 7ULEXWiULR� 1DFLRQDO GLVS}H� TXH� D� FRPSHQVDomR� GHSHQGH� GD�

H[LVWrQFLD� GD� OHL�� QmR� VHQGR� VXILFLHQWH� D� VLPSOHV� UHFLSURFLGDGH� GH� GtYLGDV� SDUD� TXH� D

FRPSHQVDomR�VHMD�UHDOL]DGD��TXH��DOpP�GLVVR��KRXYH�FRQVLGHUiYHO�PRGLILFDomR�QD QRUPD�

TXH�GLVFLSOLQD�D�LQVFULomR�HP�GtYLGD�DWLYD��D�TXDO�VXSULPLX�D�JHVWmR�SHOD�$JHSDU��ID]HQGR�

H[SUHVVD� UHIHUrQFLD� DR� (VWDGR�� TXH�� FRP� LVVR�� IRUD� DEHUWR� SURWRFROR� DSDUWDGR� Q~PHUR�

������������ SDUD�TXH�R�3URFXUDGRU�GR�(VWDGR�YHUVDVVH�VREUH�R�WHPD��QR�TXDO�FRQFOXLX�

TXH��DEUH�DVSDV� p�GR�FRQWULEXLQWH�D�RSomR�SHOD�UHVWLWXLomR�LPHGLDWD�RX�R�SDJDPHQWR�SRU�

DEDWLPHQWR�FRPSHQVDomR� FRP�YDORUHV� GHYLGRV�SRU� VL�� QmR� FDEHQGR�TXDOTXHU� LPSRVLomR�

SHOD�FRQVXOHQWH�j�HVIHUD�GH�OLEHUGDGH�GR�VXMHLWR�SDVVLYR��IHFKD�DVSDV� 4XH��GHVWD�IRUPD��

WHQGR�HP�YLVWD�TXH�D�VROLFLWDomR�GD�HPSUHVD FRQFHVVLRQiULD�9LDomR�*DUFLD�/WGD�� IRL� QR�

VHQWLGR�GD�FRPSHQVDomR�GR�YDORU�QDV�SDUFHODV�YLQFHQGDV��HVWH�GHYH�VHU�R�SURFHGLPHQWR�D�

VHU�WRPDGR�SHOD�$JHSDU��(P�VHJXLGD��D�'LUHWRUD�5HODWRUD�SDVVRX�HQWmR�DR�'LVSRVLWLYR�GH�

VHX�9RWR��GHFODUDQGR�TXH��DQWH�R�H[SRVWR��DSUHVHQWRX�R�VHX�YRWR�SHOD�KRPRORJDomR�GR�

SHGLGR�GH�FRPSHQVDomR�UHDOL]DGR�SHOD�HPSUHVD�FRQFHVVLRQiULD�9LDomR�*DUFLD�/WGD�� QR�

PRQWDQWH GH� 5�� ���������� �VHVVHQWD� H� GRLV� PLO�� VHLVFHQWRV� H� RLWHQWD� H� TXDWUR� UHDLV� H�

TXDUHQWD�H� FLQFR�FHQWDYRV��� FRQVLGHUDQGR�R�FiOFXOR� UHDOL]DGR�SHOD�*HUrQFLD�(FRQ{PLFR�

)LQDQFHLUD� GD� $JHSDU�� QR� TXDO� UHOHYD�VH� R� SHUtRGR� GH� �� �FLQFR�� DQRV� GH� SUHVFULomR��
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HVWDEHOHFLGR�QR�DUWLJR���� �FHQWR�H�VHVVHQWD�H�RLWR���FDSXW��GR�&yGLJR�7ULEXWiULR�1DFLRQDO��

TXH�� TXDQWR� j� FRPSHQVDomR�� R� YRWR� p� QR� PHVPR� VHQWLGR� GR� SDUHFHU� HPLWLGR� SHOR�

3URFXUDGRU� GR� (VWDGR�� 'U�� -RDTXLP� 0DULDQR� 3DHV� GH� &DUYDOKR� 1HWR�� EDVHDGR� QD�

SRVVLELOLGDGH� GH� UHDOL]DU� D� FRPSHQVDomR� RX� R� DEDWLPHQWR�� GHYHQGR� VHU� REMHWR� GH�

FRQVHQWLPHQWR�GD�HPSUHVD�FRQFHVVLRQiULD�FUHGRUD��$VVLP��D�'LUHWRUD�5HODWRUD� LQIRUPRX�

VHU�R�VHX�9RWR� 5HWRPDQGR�HQWmR�D�SDODYUD��R�'LUHWRU�3UHVLGHQWH�FRORFRX�R�9RWR�GD�'LUHWRUD�

5HODWRUD�HP�GLVFXVVmR��&RPR�QmR�KRXYH�TXDOTXHU�REVHUYDomR�RX�SDUWLFLSDomR��R�'LUHWRU�

3UHVLGHQWH� FRORFRX� R� 9RWR� DSUHVHQWDGR� SHOD� 'LUHWRUD� 5HODWRUD� HP� YRWDomR�� 6ROLFLWDQGR�

HQWmR�D�SDODYUD��R�'LUHWRU�%UiXOLR�)OHXU\�REVHUYRX�TXH�QR�LWHP����GRLV��GR�9RWR�D�'LUHWRUD�

5HODWRUD�PHQFLRQRX�TXH�D�FREUDQoD�D�PDLRU�H�TXH�DJRUD�HQVHMD�HVVD�FRPSHQVDomR��VH�

GHX�D�WtWXOR�GH�FREUDQoD�GH�7D[D�GH�5HJXODomR�VREUH�WXULVPR�LQWHUPXQLFLSDO�H�TXH�QR�LWHP�

���VHWH��D�'LUHWRUD�5HODWRUD�IDOD�TXH�VH�WUDWD�GH�WUDQVSRUWH�LQWHUHVWDGXDO�H�TXH�WHULD�GDGR�

D]R�D�HVVD�FREUDQoD�D�PDLRU�H�TXH��DVVLP��HQWHQGHX�R�'LUHWRU�%UiXOLR�)OHXU\�TXH�p�XP�

SRQWR�TXH�GHYHULD�VHU�HVFODUHFLGR�SHOD�'LUHWRUD�5HODWRUD�H��VH�IRU�R�FDVR��DMXVWDGR�QR�9RWR�

DQWHV� GH� VXD� YHUVmR� ILQDO�� &RQWLQXDQGR�� R�'LUHWRU� %UiXOLR� )OHXU\� WDPEpP� DSUHVHQWRX� D�

VXJHVWmR�QR�VHQWLGR�GH�TXH��QD�&RQFOXVmR��QD�SDUWH�GR�'LVSRVLWLYR��TXH�VH�UHWLUH�D�SDUWH�D�

SDUWLU�GD�PHQomR�GR�3DUHFHU�GR�3URFXUDGRU��LVWR�SRUTXH�R�GLVSRVLWLYR�HVWi�QD�SULPHLUD������

VHQWHQoD�GD�IUDVH�H�TXH�WUDWD�GD�KRPRORJDomR�GR�SHGLGR�GH�FRPSHQVDomR�H�TXH�R�TXH�R�

SURFXUDGRU� YHLR� GL]HU� p� TXH� D� FRPSHQVDomR� p� SRVVtYHO� VH� KRXYHU� FRQVHQWLPHQWR� GR�

FRQWULEXLQWH� H� TXH�� QR� FDVR�� KRXYH� HVVH� FRQVHQWLPHQWR��&RQWLQXDQGR�� R�'LUHWRU�%UiXOLR�

)OHXU\�GHVWDFRX�TXH�DSHQDV�D�WtWXOR�GH�VXJHVWmR�SDUD�TXH�VH�FRORTXH�VRPHQWH�D�SULPHLUD�

�����VHQWHQoD�GD�IUDVH�QR�LWHP�����RQ]H��H�TXH��R�WH[WR�TXDQWR�j�FRPSHQVDomR�VHULD�PDWpULD�

GR� IXQGDPHQWR� GR�9RWR� H� TXH� Mi� HVWi� FRQVWDQGR� DQWHULRUPHQWH��&RQWLQXDQGR�� R�'LUHWRU�

%UiXOLR�)OHXU\� GHVWDFRX� VHU� HVVD�D� VXD� VXJHVWmR�H� Mi�DGLDQWDQGR�� GHFODURX� R� VHX�9RWR�

IDYRUiYHO��'HVVD�IRUPD��XVDQGR�GD�SDODYUD��D�'LUHWRUD�5HODWRUD�GHFODURX�DFDWDU�D�VXJHVWmR��

(P�VHJXLGD��D�'LUHWRUD�0iUFLD�&DUOD�LQIRUPRX�TXH�WDPEpP�HVWDYD�FRP�XPD�G~YLGD��PDV�

GH�SURQWR�GHFODURX�TXH�WDPEpP�DFDWD�R�9RWR�GD�'LUHWRUD�5HODWRUD��H�TXH�D�G~YLGD�VH�UHIHULD�

DR� LWHP��� �QRYH��TXH�HVWDYD�VHQGR�SURMHWDGR�FRPSDUWLOKDGR�QD� WHOD�� WDPEpP�TXDQWR�DR�

3DUHFHU�GR�3URFXUDGRU�-RDTXLP��QR�TXH�GL]LD�UHVSHLWR�j�IUDVH�WRGDYLD��FRQIRUPH�SDUHFHU�

MXUtGLFR��R�&yGLJR�7ULEXWiULR�1DFLRQDO GLVS}H�TXH�D�FRPSHQVDomR�GHSHQGH�GD�H[LVWrQFLD�GD�

OHL��REVHUYDGR�D�'LUHWRUD�0DUFLD�&DUOD�TXH��TXDQGR�VH�LQLFLD�XPD�IUDVH�FRP�WRGDYLD��Ki�D�
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VHQVDomR�GH�TXH�QmR�VH�WHP�GLVSRVLWLYR�GH�/HL��TXH��VH�WHP�VH�GLVSRVLWLYR�GH�/HL�WDO�PHQomR�

p�GHVQHFHVViULD��TXH��DOpP�GLVVR��KRXYH�FRQVLGHUiYHO�PRGLILFDomR�QD QRUPD�TXH�GLVFLSOLQD�

D�LQVFULomR��D�TXDO�VXSULPLX�D�JHVWmR�SHOD�$JHSDU��LQGDJDQGR�HQWmR�D�'LUHWRUD�0iUFLD�&DUOD�

D�JHVWmR�GR�TXr"�&RQWLQXDQGR��D�'LUHWRUD�0iUFLD�&DUOD�GHVWDFRX�D� IUDVH�FRP� LVVR� IRUD�

DEHUWR�SURWRFROR�DSDUWDGR�SDUD�TXH�YHUVDVVH�VREUH�R�WHPD��LQGDJDQGR�D�'LUHWRUD�0iUFLD�

&DUOD�VREUH�TXDO�WHPD"�4XH��TXDQWR�DR�UHVWDQWH��D�'LUHWRUD�0iUFLD�&DUOD�FRQVLGHURX�FRUUHWR�

H�Dt�VLP�p�R�FRQWULEXLQWH�TXH�SUHFLVD�LQYRFDU�D�FRPSHQVDomR�DEDWLPHQWR��H[DWDPHQWH�R�TXH�

DFRQWHFH�QHVVD�FLUFXQVWkQFLD�HP� WHOD� 5HWRPDQGR�HQWmR�D�SDODYUD��R�'LUHWRU�3UHVLGHQWH�

GHVWDFRX�WUDWDU�VH�GH�SHTXHQD�DOWHUDomR�GD�)XQGDPHQWDomR�TXH�QmR�LPSOLFD�HP�DOWHUDomR�

GR�9RWR��6ROLFLWDQGR�D�SDODYUD��D�'LUHWRUD�5HODWRUD�GHVWDFRX�TXH��SRU�VHU�XP�FRQWH[WR�DWp�

PHQFLRQDGR�HP�XP�3DUHFHU�-XUtGLFR��SDUD�TXH�HOD�SXGHVVH�PHOKRU�UHVSRQGHU�WHFQLFDPHQWH�

R�UHVSDOGR��VLF��H�RV�TXHVWLRQDPHQWRV�GRV�'LUHWRUHV��LQIRUPDQGR�WHU�PHQFLRQDGR�DR�&KHIH�

GH�*DELQHWH� D� SRVVLELOLGDGH� �VLF�� H� j�&RRUGHQDGRULD� -XUtGLFD� D� SRVVLELOLGDGH�GH�XP� ����

(VSHFLDOLVWD�SRGHU�UHVSRQGHU�H�TXH�HOD�DFUHGLWD�TXH�VHUi�GH�PHOKRU� IXQGDPHQWDomR�XP�

(VSHFLDOLVWD� QD� iUHD� MXUtGLFD� SDUD� SRGHU� UHVSRQGHU� DRV� FRQWH[WRV� PHQFLRQDGRV� SHORV�

GHPDLV� 'LUHWRUHV�� &RQWLQXDQGR�� D� 'LUHWRUD� 5HODWRUD� GHVWDFRX� TXH�� FRQIRUPH� Mi� KDYLD�

PHQFLRQDGR�� HOD� DFDWRX� DV� VXJHVW}HV� H� REVHUYDo}HV� PDLV� HVSHFtILFDV� H� RV�

TXHVWLRQDPHQWRV� H� VROLFLWRX� D� VROLFLWDomR� �VLF�� MXUtGLFD� GR� (VSHFLDOLVWD� QD� iUHD� GH�

&RRUGHQDGRULD�-XUtGLFD��6ROLFLWDQGR�HQWmR�D�SDODYUD��R�'LUHWRU�%UiXOLR�)OHXU\�GHVWDFRX�TXH�

R�VHUYLGRU�HP�TXHVWmR�p�GD�'LUHWRULD GD�TXDO�HOH�SHUWHQFH�H�TXH�QmR�VH�WUDWD��QR�FDVR��GH�

VROXFLRQDU�XPD�TXHVWmR�MXUtGLFD�HVSHFLILFDPHQWH��PDV�j�UHGDomR�GD�IRUPD�FRPR�IRL�H[SRVWD�

QR�9RWR�H�TXH�p�FODUR�TXH�VHPSUH�VH�SRGH�HVFODUHFHU�XPD�G~YLGD�MXUtGLFD��LQGDJDQGR�HQWmR�

R�'LUHWRU�%UiXOLR�)OHXU\ TXDO�VHULD�HQWmR�D�G~YLGD�MXUtGLFD�D�VHU�KRMH�HVFODUHFLGD��TXH�R�TXH�

D�'LUHWRUD�0iUFLD�&DUOD�FRORFRX�VmR�DMXVWHV�QD�UHGDomR�GR�9RWR�H�TXH��XPD�YH]�IHLWRV�WDLV�

DMXVWHV�D�FRQFOXVmR�VHUi�D�PHVPD�D�TXDO�FKHJRX�D�'LUHWRUD�5HODWRUD�H�TXH�QmR�OKH�SDUHFH�

VHU�XPD�TXHVWmR�MXUtGLFD�TXH�SUHFLVD�VHU�UHVROYLGD��VHP�SUHMXt]R�GH�TXH�VH�KDYHQGR�XPD�

G~YLGD�MXUtGLFD�HVSHFtILFD�H�FODUD��SRGHU�VH�i�LQFOXVLYH�VROXFLRQi�OD�QR�SUHVHQWH�PRPHQWR�

HQWUH� RV� 'LUHWRUHV� QHVWD� UHXQLmR�� FRP� VXD� DMXGD�� 8VDQGR� HQWmR� GD� SDODYUD�� R� 'LUHWRU�

$QWHQRU� 'HPHWHUFR� GHVWDFRX� TXH� HQWHQGHX� TXH� D� 'LUHWRUD� 0iUFLD� &DUOD� IH]� VXDV�

REVHUYDo}HV� FRP� UHODomR� j� )XQGDPHQWDomR� H� TXH� WDPEpP� FRQVLGHUD� GHVQHFHVViULD� D�

SUHVHQoD�GH�XP�WpFQLFR�Mi�TXH�R�GHVIHFKR�GR�9RWR�LUi�FRQWLQXDU�H�TXH�LQFOXVLYH�D�'LUHWRUD�
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0iUFLD�&DUOD�Mi�KDYLD�DGLDQWDGR�R�VHX�YRWR�QR�VHQWLGR�GH�YRWDU�IDYRUDYHOPHQWH�DR�9RWR�GD�

'LUHWRUD�5HODWRUD��PDV�DSHQDV�VXJHULQGR�WDLV�PRGLILFDo}HV�TXDQWR�j�)XQGDPHQWDomR�SDUD�

TXH�ILTXH�PDLV�FODUR��8VDQGR�PDLV�XPD�YH]�D�SDODYUD��D�'LUHWRUD�5HODWRUD�GHFODURX�TXH�

DFDWDYD� D� VXJHVWmR� WDQWR� GR�'LUHWRU� %UiXOLR� )OHXU\� TXDQWR� GD�'LUHWRUD�0iUFLD�&DUOD��2�

'LUHWRU�3UHVLGHQWH�GHVWDFRX�HQWmR�TXH�SRVWHULRUPHQWH�VH�IDUi�R�DMXVWH�QR�9RWR�GD�'LUHWRUD�

5HODWRUD��(P�VHJXLGD�R�'LUHWRU�$QWHQRU�GHFODURX�R� VHX�9RWR�DFRPSDQKDQGR�R�9RWR�GD�

'LUHWRUD�5HODWRUD�H�DFRPSDQKDQGR�DV�VXJHVW}HV�DSUHVHQWDGDV�SHOD�'LUHWRUD�0iUFLD�&DUOD�

H� SHOR� 'LUHWRU� %UiXOLR� )OHXU\�� $VVLP�� R� 'LUHWRU�3UHVLGHQWH� FRQVLGHURX� DSURYDGR�

&RQWLQXDQGR�D�SUHVHQWH�UHXQLmR��R�'LUHWRU�3UHVLGHQWH�SDVVRX�HQWmR�DR�,7(0�,, ± 3URWRFROR�

Q���������������± &RQFHVVLRQiULD�GH�5RGRYLDV�,QWHJUDGDV�6�$�� 52'21257(�± 5HDMXVWH�

WDULIiULR� DQXDO� ������ &RQWUDWR� GH� &RQFHVVmR� Q�� ��������� 'LUHWRUD� 5HODWRUD�� 'DQLHOD�

-DQDtQD�3HUHLUD�0LUDQGD��D�TXH�QRYDPHQWH�IRL�GDGD�D�SDODYUD��,QLFLDQGR�VXD�IDOD��D�'LUHWRUD�

5HODWRUD� LQIRUPRX� WUDWDU�VH� GR� SURFHVVR� �������������� RQGH� R� LQWHUHVVDGR� p� D�

&RQFHVVLRQiULD�GH�5RGRYLDV�,QWHJUDGDV H�R�DVVXQWR�p�UHDMXVWH�WDULIiULR��TXH�D�(PHQWD�WUDWD�

GR�&RQWUDWR�GH�&RQFHVVmR�Q~PHUR�����������FRQFHVVmR�GR�FiOFXOR�GH�UHDMXVWH�SURSRVWR�

SHOD HPSUHVD� &RQFHVVLRQiULD� GH� 5RGRYLDV� ,QWHJUDGDV� 6�$�� &&5� 52'21257(��

FRPSHWrQFLD� GD� $JHSDU� SDUD� UHJXODomR� GR� FRQWUDWR� DGPLQLVWUDWLYR�� FRQFHGLGD� 0HGLGD�

/LPLQDU�DIDVWDQGR�D�VXVSHQVmR�GR�UHDMXVWH�SURPRYLGR�SHOD�$JHSDU� ,QLFLDQGR�HQWmR�R�VHX�

5HODWyULR��D�'LUHWRUD�5HODWRUD�GHVWDFRX�TXH�R�SURWRFROR�PHQFLRQDGR��HP�VtQWHVH��WUDWD�GR

SHGLGR� GH� UHDMXVWH WDULIiULR� DSUHVHQWDGR� SHOD� HPSUHVD� &RQFHVVLRQiULD� GH� 5RGRYLDV�

,QWHJUDGDV�6�$��52'21257(� DR�'HSDUWDPHQWR�GH�(VWUDGDV�GH�5RGDJHP�GR�(VWDGR�GR�

3DUDQi��'(5�35��SRU�PHLR�GD $'& ���������TXH�R�'HSDUWDPHQWR�GH�(VWUDGDV�GH�5RGDJHP�

GR�(VWDGR�GR�3DUDQi��R�'(5�35��HP DWR�RUGLQiULR��HQFDPLQKRX�R�SUHVHQWH�SURFHVVR�SDUD�

FRQVXOWRULD�WpFQLFD�GR�&RQVyUFLR�'$/&21�7(&21�$),50$�DQDOLVDU��OHYDQWDU�LQIRUPDo}HV�

H� FRQVLGHUDo}HV�� TXH� R� RItFLR� ����������� HP� OLQKDV� JHUDLV�� DEUH� DVSDV�� WUDWD� GD�

FRUUHVSRQGrQFLD�$'& ���������DWUDYpV�GD�TXDO�D &RQFHVVLRQiULD�GH�5RGRYLDV�,QWHJUDGDV�

6�$�� &&5� 52'21257(� DSUHVHQWD� RV� FiOFXORV� H� UHTXHU� D DQiOLVH� H� D� DSURYDomR� GR�

UHDMXVWH�GD�WDULID�EiVLFD GH�SHGiJLR� D�VHU�DSOLFDGR�D�SDUWLU�GH����GH GH]HPEUR�GH�������QDV�

3UDoDV�GH�3HGiJLR�GR�/RWH����FLQFR���IHFKD�DVSDV��TXH�R�FiOFXOR�DSUHVHQWDGR�SHOD�HPSUHVD�

FRQFHVVLRQiULD��UHVXOWRX�HP�XP�tQGLFH�GH�UHDMXVWH�FRQIRUPH HVWDEHOHFLGR�QR�&RQWUDWR�GH�

&RQFHVVmR�Q~PHUR� ���������H� VHXV�DGLWLYRV�� TXH� LQIRUPD�TXH��DEUH� DVSDV�� D� YDULDomR�
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SHUFHQWXDO�GR�tQGLFH�GD�IyUPXOD�SDUDPpWULFD��GR�PrV�GH�RXWXEUR�GH������DR�PrV�GH�RXWXEUR�

GH�������IRL�GH�������� �RLWR�YtUJXOD�]HUR��]HUR��YLQWH�H�TXDWUR�SRU�FHQWR���UHVXOWDQGR�XP�

DFUpVFLPR�PpGLR�WDULIiULR�GH������ �RLWR�YtUJXOD�GH]HVVHWH�SRU�FHQWR� QD�WDULID�GH�FDQFHOD��

IHFKD�DVSDV��TXH�D�HPSUHVD�LQIRUPRX�WDPEpP�TXH�D�PHWRGRORJLD�XWLOL]DGD�SDUD�R�FiOFXOR�

GR� UHDMXVWH� WDULIiULR� p� D�PHVPD� XWLOL]DGD� SHOR� '(5�35�� D� TXDO� FRQVLVWH� HP� D� WtWXOR� GH�

HVFODUHFLPHQWR�DGLFLRQDO��DV� WDULIDV�EiVLFDV� UHDMXVWDV�DSUHVHQWDGDV�SHOD�&RQFHVVLRQiULD�

WLYHUDP� FRPR� EDVH�D� DSOLFDomR� GR� tQGLFH� GH� UHDMXVWH� VREUH� DV� WDULIDV� HVWDEHOHFLGDV�QD�

UHYLVmR� FRQWLGD� QR� SURWRFROR� Q~PHUR� ������������� H� DQH[RV�� 7HUPR� $GLWLYR� Q~PHUR�

��������� 7HUFHLUR�7HUPR�$GLWLYR�DR�&RQWUDWR�GH�&RQFHVVmR�GH�2EUDV�3~EOLFDV�Q~PHUR�

�������� GH� ��� GH�PDLR� GH� ������ TXH� R� '(5�35�� HQWmR�� HQWHQGHX� SHOD� GHOLEHUDomR� GD�

PDWpULD�� DSURYDQGR� R� FiOFXOR� GH� UHDMXVWH� DSUHVHQWDGR� SHOD� HPSUHVD� FRQFHVVLRQiULD�� H�

HQFDPLQKRX� j�$JHSDU� SDUD� KRPRORJDomR�� TXH�D�'LUHWRULD� GH�5HJXODomR�(FRQ{PLFD� GD�

$JHSDU�HQFDPLQKRX�SDUD�SDUHFHU WpFQLFR��UHVVDOYDQGR�D�VXVSHQVmR GR�SHGLGR��HP�VHVVmR�

H[WUDRUGLQiULD� Q~PHUR� ��������� SRU� ��� �VHVVHQWD�� GLDV�� TXH� D� &RRUGHQDGRULD� GH�

,QIUDHVWUXWXUD�GR�7UDQVSRUWH�GD�$JHSDU�UHDOL]RX�D�DQiOLVH�H�PDQLIHVWDomR WpFQLFD�DFHUFD�GR�

SHGLGR�GH�UHDMXVWH�WDULIiULR MXQWDPHQWH�FRP�RV�FiOFXORV�HODERUDGRV�SHOR�'HSDUWDPHQWR�GH�

(VWUDGDV�GH�5RGDJHP�GR�(VWDGR�GR�3DUDQi��R�'(5��GR�&RQWUDWR�GH�&RQFHVVmR�Q~PHUR�

�������� FRP� EDVH� QR� SURFHGLPHQWR� UHDOL]DGR� QR� 3DUHFHU� 7pFQLFR� GD� *5() Q~PHUR�

��������� TXH� UHPHWHX�VH� HQWmR� j� &RRUGHQDGRULD� -XUtGLFD� SDUD� PDQLIHVWDomR�� D� TXDO�

UHVVDOWRX� R� YLJRU� GD� PHGLGD� FDXWHODU� DSOLFDGD� SHOR� &RQVHOKR� 'LUHWRU� GD� $JHSDU GH�

VXVSHQVmR� GRV� SHGLGRV� GH UHDMXVWH� WDULIiULR�� OHYDQGR�VH� HP� FRQWD� R� SURFHVVR� Q~PHUR�

������������������������� HP�DQGDPHQWR� SHUDQWH� R� -Xt]R� )HGHUDO� GD� ��� �VH[WD�� 9DUD�

)HGHUDO GH� &XULWLED�� TXH� DSyV� GHFLVmR� SURIHULGD� SHOR� 7ULEXQDO� 5HJLRQDO� )HGHUDO� GD� ���

�TXDUWD��5HJLmR� HP����GH�DEULO�GH�������QRV�DXWRV�GH�$JUDYR�GH�,QVWUXPHQWR���������

������������������35�� D� &RRUGHQDGRULD� -XUtGLFD� HQWHQGHX� VHU� WHPHUiULR� DFRQVHOKDU D�

SDUDOLVDomR�SRU�FRPSOHWR�GH�WRGD�H�TXDOTXHU�DomR�GD�$JHSDU�QR�SURFHGLPHQWR�GH UHDMXVWH��

VXJHULQGR�DR�&RQVHOKR�'LUHWRU�DSUHFLDU��DLQGD�TXH�QD�TXDOLGDGH�GH�LQVWkQFLD FRQVXOWLYD��D�

DQiOLVH�WpFQLFD�UHDOL]DGD�VREUH�RV�FiOFXORV�DSUHVHQWDGRV�DR�'HSDUWDPHQWR�GH�(VWUDGDV�GH�

5RGDJHP�GR�(VWDGR�GR�3DUDQi��R�'(5��YHULILFDQGR VXD�FRPSDWLELOLGDGH�FRP�DV�QRUPDV�GH�

UHJrQFLD�GR�VHUYLoR��$VVLP�D�'LUHWRUD�5HODWRUD�LQIRUPRX�VHU�HVVH�R�VHX�5HODWR� 3DVVDQGR�

HQWmR�j�VXD�)XQGDPHQWDomR��D�'LUHWRUD�5HODWRUD�GHVWDFRX�TXH�� OHYDQGR�VH�HP�FRQWD�D�
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GHFLVmR�OLPLQDU�SURIHULGD�SHOR�7ULEXQDO�5HJLRQDO�)HGHUDO�GD�����TXDUWD��5HJLmR��QRV�DXWRV�

GR�$JUDYR�GH�,QVWUXPHQWR����������������������������TXH�GHFLGLX�SHOR�DIDVWDPHQWR�GD�

FDXWHODU� GH� VXVSHQVmR� GD� DSUHFLDomR� GR� UHDMXVWH�� TXH� IRUD� SURPRYLGD� HP� 5HXQLmR�

([WUDRUGLQiULD�Q~PHUR����������WHQGR�FRPR�EDVH�D�SRVVtYHO�LQFRPSHWrQFLD�GD�$JHSDU�SDUD�

KRPRORJDomR GR� SHGLGR GH� UHDMXVWH�� XPD� YH]� TXH� VXD� DWXDomR� VHULD DFHVVyULD�� TXH��

SRUWDQWR��D�FRQFHVVmR�H�KRPRORJDomR�GR�UHDMXVWH�WRUQD�VH�PLWLJDGD�j�UHSUHVHQWDomR�MXQWR�

DR�'HSDUWDPHQWR�GH�(VWUDGDV�GH�5RGDJHP�GR�(VWDGR�GR�3DUDQi��R�'(5��SDUD�TXH�HVWH�R�

FRQFHGD�� TXH� R� '(5�35 HQYLRX� R� SHGLGR� UHDOL]DGR� SHOD� &RQFHVVLRQiULD� GH� 5RGRYLDV�

,QWHJUDGDV�6�$��52'21257(� DR�&RQVyUFLR�'$/&21�7(&21�$),50$�SDUD�DQDOLVDU�H�

HPLWLU�SDUHFHU�WpFQLFR�D�UHVSHLWR�GR�FiOFXOR�UHDOL]DGR��TXH�R�&RQVyUFLR HPLWLX SDUHFHU��QR�

TXDO FRQVWDWRX� TXH� R� YDORU� UHTXHULGR� QD� SHWLomR� GH� UHDMXVWH� HVWi�� DEUH� DVSDV��

PDWHPDWLFDPHQWH�DGHTXDGR�H�GH�DFRUGR�FRP�R�HVWDEHOHFLGR�QR�&RQWUDWR�GH�&RQFHVVmR�

���������H�VHXV�DGLWLYRV��IHFKD�DVSDV��H��DEUH�DVSDV��D�YDULDomR�SHUFHQWXDO�GR�tQGLFH�GD�

IyUPXOD� SDUDPpWULFD�� GR� PrV� GH� RXWXEUR� GH� ����� DR� PrV� GH� RXWXEUR� GH� ������ IRL� GH�

������� �RLWR�YtUJXOD�]HUR�]HUR�YLQWH�H�TXDWUR�SRU�FHQWR���UHVXOWDQGR�XP�DFUpVFLPR�PpGLR�

WDULIiULR�GH������ �RLWR�YtUJXOD�GH]HVVHWH�SRU�FHQWR���QD�WDULID�GH�FDQFHOD��IHFKD�DVSDV��TXH�

PHQFLRQD�VH��LQFOXVLYH��TXH�D�PHWRGRORJLD XWLOL]DGD�SHOD�HPSUHVD p�D�PHVPD�DSOLFDGD�SHOR�

'HSDUWDPHQWR�GH�(VWUDGDV�GH�5RGDJHP�GR�(VWDGR�GR�3DUDQi��R '(5��R�TXDO�R�GHOLEHURX�

H� UHPHWHX�j�$JHSDU�� TXH�� QR� kPELWR�GD�$JHSDU�� IRUD� HODERUDGR�SHOD�&RRUGHQDGRULD�GH�

,QIUDHVWUXWXUD� GR� 7UDQVSRUWH�� D� SHGLGR� GD� 'LUHWRUD� GH� 5HJXODomR� (FRQ{PLFD�$*(3$5��

DQiOLVH�H�PDQLIHVWDomR WpFQLFD�GR�SHGLGR�GH�UHDMXVWH�WDULIiULR�GR�&RQWUDWR�GH�&RQFHVVmR�

Q~PHUR��������D�TXDO�FRQFOXLX�TXH�DV�WDULIDV�SRU�SUDoD�GH�SHGiJLR�H�SRU�FDWHJRULD�HVWmR�

FRPSDWtYHLV�FRP�RV�FiOFXORV HODERUDGRV�SHOR�'HSDUWDPHQWR�GH�(VWUDGDV�GH�5RGDJHP�GR�

(VWDGR�GR�3DUDQi��R�'(5�35��DVVHYHUDQGR�D�UHJXODULGDGH�GR�UHDMXVWH��TXH��VHQGR�DVVLP��

FRQVLGHUDQGR�TXH�D�GLVFXVVmR�GD�PDWpULD� WUDPLWD�QD�-XVWLoD�)HGHUDO H�D� FRQFHVVmR�GD�

PHGLGD�FDXWHODU�GHFODURX�D�SURYiYHO�LQFRPSHWrQFLD�SDUD�D�UHDOL]DomR�GH�DWRV�GH�DXWRWXWHOD�

DFHUFD�GR�FXPSULPHQWR�UHJXODU�GR�FRQWUDWR�DGPLQLVWUDWLYR��H�FRQFOXLX�TXH�D�PDWpULD�GHYH�

VHU�HQFDPLQKDGD�DR�'(5�SDUD�DSUHFLDomR�GRV�FiOFXORV�D�ILP�GH�DX[LOLi�ORV�QD�UHJXODomR��

HPERUD�Mi�HVWHMD�HP�YLJRU��&RQWLQXDQGR��D�'LUHWRUD�5HODWRUD�SDVVRX�HQWmR�DR�'LVSRVLWLYR�

GH�VHX�9RWR��GHVWDFDQGR�TXH��DQWH�R H[SRVWR��YRWRX QR�VHQWLGR�GH������SULPHLUR���GHWHUPLQDU�

D� VXVSHQVmR� GR� SUHVHQWH� SURWRFRODGR�� HP� UD]mR� GD� GLVFXVVmR� MXGLFLDO� D� UHVSHLWR� GD�
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FRPSHWrQFLD� UHJXODWyULD� GD� $JHSDU� VREUH� DV� URGRYLDV� FRQFHGLGDV� j� FRQFHVVLRQiULD�

52'21257(�DWp�TXH�VREUHYHQKD�XPD�QRYD�GHFLVmR�RX�RFRUUD�R�WUkQVLWR�HP�MXOJDGR�GD�

GHFLVmR�FRP�R�HQWHQGLPHQWR�DWXDO��TXH������VHJXQGR���SHOR�HQFDPLQKDPHQWR�GD�,QIRUPDomR�

7pFQLFD�Q~PHUR���������GD�&RRUGHQDGRULD�GH�,QIUDHVWUXWXUD�GR�7UDQVSRUWH�GD�$JHSDU�DR�

'HSDUWDPHQWR�GH�(VWUDGDV�GH�5RGDJHP�GR�(VWDGR�GR�3DUDQi FRPR�DX[tOLR�jV�DWLYLGDGHV�

GH�JHVWmR�GR�&RQWUDWR�GH�&RQFHVVmR�Q~PHUR������� $VVLP��D�'LUHWRUD�5HODWRUD�LQIRUPRX�

VHU�R�VHX�9RWR��5HWRPDQGR�HQWmR�D�SDODYUD��R�'LUHWRU�3UHVLGHQWH�FRORFRX�R�9RWR�GD�'LUHWRUD�

5HODWRUD� HP� GLVFXVVmR� &RPR� QmR� KRXYH� SDUWLFLSDo}HV� RX� REVHUYDo}HV� SRU� SDUWH� GRV�

GHPDLV�'LUHWRUHV��R�'LUHWRU�3UHVLGHQWH�FRORFRX�R�9RWR�GD�'LUHWRUD�5HODWRUD�HP�YRWDomR��$�

'LUHWRUD�0iUFLD�&DUOD�YRWRX�DFRPSDQKDQGR�R�9RWR�GD�'LUHWRUD�5HODWRUD��2�'LUHWRU�%UiXOLR�

)OHXU\� YRWRX� GH� DFRUGR� WDPEpP�� 2� 'LUHWRUD� $QWHQRU� 'HPHWHUFR� WDPEpP� YRWRX�

DFRPSDQKDQGR� R� 9RWR� GD� 'LUHWRUD� 5HODWRUD�� $VVLP�� R� 'LUHWRU�3UHVLGHQWH� GHFODURX�

DSURYDGR��&RQWLQXDQGR�D UHXQLmR��R�'LUHWRU�3UHVLGHQWH�SDVVRX�DR�,7(0�,,, ± 3URWRFROR�Q��

������������� ± $OWHUDomR� GR� &URQRJUDPD� GR� /RWH� �� GR� 3URJUDPD� GH� &RQFHVVmR� GH�

5RGRYLDV� 'LUHWRUD�5HODWRUD��0DUFLD�&DUOD�3HUHLUD�5LEHLUR��D�TXHP�TXH�IRL�GDGD�D�SDODYUD��

$�'LUHWRUD�5HODWRUD�HQWmR�LQIRUPRX�TXH�HVWDYD�WUD]HQGR�SDUD�D�DQiOLVH�GR�&RQVHOKR�'LUHWRU�

GD�$JHSDU�R�SURFHVVR�GH�SURWRFROR��������������H�TXH� WHPD�VH� UHIHUH�j�FRQFHVVmR�GH�

URGRYLDV�� 'LUHWRULD� GH� )LVFDOL]DomR� H� 4XDOLGDGH�� XPD� G~YLGD� OHYDQWDGD� VREUH� RV�

SURFHGLPHQWRV� GH� ILVFDOL]DomR�� TXH� VH� WUDWD GH� DOWHUDomR� GH� FURQRJUDPD� GH� REUDV�

GHWHUPLQDGD� SHOR� 'LUHWRU�*HUDO� GR� 'HSDUWDPHQWR� GH� (VWUDGDV� GH� 5RGDJHP�� PHVPR�

KDYHQGR� XPD� DXVrQFLD� GH� SUHYLVmR� FRQWUDWXDO� RX� WHUPR� DGLWLYR�� R� SRVLFLRQDPHQWR�

FRQYHUJHQWH�GD�&RRUGHQDGRULD�-XUtGLFD GD�'LUHWRULD�GH�1RUPDV�H�5HJXODPHQWDomR�H�GD�

3URFXUDGRULD� &RQVXOWLYD� GH� $XWDUTXLDV� GD� 3URFXUDGRULD�*HUDO� GR� (VWDGR�� TXH� VHODP� D�

REVHUYkQFLD� QHFHVViULD GRV� SURFHGLPHQWRV� GH� ILVFDOL]DomR� &RQWLQXDQGR�� D� 'LUHWRUD�

5HODWRUD� GHVWDFRX� TXH�� GLDQWH� GD� (PHQWD� TXH� IRL� DSUHVHQWDGD�� HOD� LULD� OHU� VRPHQWH� R�

HVVHQFLDO�GH�VHX�9RWR��TXH�� LQLFLDOPHQWH��R�SURFHVVR�HVWDYD�DSHQVR�D�RXWURV�SURFHVVRV�

UHIHUHQWHV�j�PHVPD�FRQFHVVmR�H�TXH��QR�HQWDQWR��GD� OHLWXUD�GRV�SURFHVVRV��YHULILFRX�VH�

TXH�KDYLD�XPD�SOXUDOLGDGH�GH�WHPDV�HQYROYLGRV�HP�FDGD�XP�����GHOHV��TXH�R�SULPHLUR������

WHPD�WUDWD�GD�YDOLGDGH�GDV�DOWHUDo}HV�GH�REUDV�H�FURQRJUDPD�ILQDQFHLUR�SRU�PHLR�GH�DWRV�

DGPLQLVWUDWLYRV��TXH�R�VHJXQGR������WHPD�WUDWD�GR�PpWRGR�SHOR�TXDO�GHYHP�VHU�ILVFDOL]DGDV�

DV� REUDV�� VH� SRU� PHWDV� ItVLFDV� RX� SRU� TXDQWLWDWLYRV��� R� WHUFHLUR� ����� WUDWD� GH� SRVVtYHO�
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FRQWUDGLomR� GH� FOiXVXODV� GR� $FRUGR� GH� /HQLrQFLD� ILUPDGR� HQWUH� D� FRQFHVVLRQiULD� H� R�

0LQLVWpULR�3~EOLFR�)HGHUDO��H��TXDUWR������GD�QHFHVVLGDGH�GD�ILVFDOL]DomR�GDV�REUDV�SUHYLVWDV�

QR� $FRUGR� GH� /HQLrQFLD� H� QmR� QRV� LQVWUXPHQWR� FRQWUDWXDLV�� 4XH�� SRU� FRQVLGHUDU� D�

GLYHUVLGDGH�GRV�WHPDV�PHQFLRQDGRV�SRU�HOD��D�'LUHWRUD�5HODWRUD�LQIRUPRX�TXH�GHWHUPLQRX�

R�GHVDSHQVDPHQWR�GRV�DXWRV�H�D�UHVWLWXLomR�j�'LUHWRULD�GH�)LVFDOL]DomR�H�4XDOLGDGH�GRV�

6HUYLoRV� SDUD� DV� SURYLGrQFLDV� TXH� HQWHQGHVVH� SHUWLQHQWHV�� TXH� VH�PDQWpP�� WRGDYLD�� D�

GHOLEHUDomR�GD�TXHVWmR�SULQFLSDO�TXDQWR�j�YDOLGDGH�GDV�DOWHUDo}HV�GH�REUDV�UHDOL]DGDV�VHP�

UHVSDOGR� FRQWUDWXDO� QHP� IRUPDOL]DomR� GH� WHUPR� DGLWLYR�� TXH�� SDUD� R� H[HUFtFLR� GR

FRQWUDGLWyULR��R�SURFHVVR�IRL HQFDPLQKDGR�j�3URFXUDGRULD�*HUDO�GR�(VWDGR SRLV�WDO�HQWLGDGH�

SDVVRX�D�UHSUHVHQWDU�MXGLFLDO�H�H[WUDMXGLFLDOPHQWH�R�'(5��TXH�R�SURFHVVR�UHWRUQRX�j�$JHSDU�

FRP�XPD� ,QIRUPDomR�QR�VHQWLGR�GH�TXH�RXWUD�PDQLIHVWDomR�� D� ,QIRUPDomR����������GD�

3URFXUDGRULD�� Mi� KDYLD� UHVSRQGLGR� TXHVWLRQDPHQWR� GH�PHVPD� QDWXUH]D�� IRUPXODGR� SHOR�

SUySULR�'(5�� TXH�� QDTXHOD� ,QIRUPDomR�� FRQFOXLX�VH� TXH� R�'HVSDFKR� GR�'(5�QmR� WHULD�

YDOLGDGH�SDUD�H[FOXLU�RX�DOWHUDU�DV�REULJDo}HV�GD�&RQFHVVLRQiULD��PDQWHQGR�VH�D�REULJDomR�

GH�FRQFOXVmR�GH�REUDV�SUHYLVWDV�QRV�LQVWUXPHQWRV�FRQWUDWXDLV��LQFOXLQGR�VH��TXDQGR�IRU�R�

FDVR��RV�WHUPRV�DGLWLYRV��TXH��SRU�FRPSUHHQGHU�TXH�R�SURFHVVR�VH�HQFRQWUD�DSWR��D�'LUHWRUD�

5HODWRUD�HQWmR�SDVVRX�j�)XQGDPHQWDomR�GH�VHX�9RWR��GHVWDFDQGR�TXH��GR�TXHVWLRQDPHQWR�

IRUPXODGR� SHOD� $VVHVVRULD� GD� 'LUHWRULD� GH� )LVFDOL]DomR� H� 4XDOLGDGH� GRV� 6HUYLoRV��

REVHUYRX�VH�TXH�FRQVWDP�QR�SURFHVVR�SRVLFLRQDPHQWRV�MXUtGLFRV�FRQYHUJHQWHV��WDQWR�GD�

&RRUGHQDGRULD� -XUtGLFD� GD�'LUHWRULD� GH�1RUPDV� H�5HJXODPHQWDomR�� FRPR�GD� 3*(�� SRU�

SDUWH�GD�3URFXUDGRULD�&RQVXOWLYD��&RQWLQXDQGR��D�'LUHWRUD�5HODWRUD�GHVWDFRX�TXH�UHSHWLX�R�

TXH�KDYLD�UHODWDGR�DQWHULRUPHQWH�HP�VHX�9RWR�TXDQWR�j�FRQFOXVmR�GH�TXH�DV�DOWHUDo}HV�

SURPRYLGDV� GHSHQGHP� GH� MXVWLILFDWLYD H� GHSHQGHP� GH� WHU� XP� DGLWLYR� FRQWUDWXDO�� VHQGR�

LQVXILFLHQWH�D�HGLomR�GH�DWR�DGPLQLVWUDWLYR�SDUD�WDQWR��TXH�QmR�Ki�GLVFRUGkQFLD�TXDQWR�D�

LVVR��TXH��SRU�RXWUR�ODGR��QmR�VH�REVHUYD�QR�SURFHVVR�TXDOTXHU�SRVLFLRQDPHQWR�GLYHUJHQWH�

FRP� UHODomR� DR� DVVXQWR�� GH� PRGR� TXH� GHYH� D� $JrQFLD� REVHUYDU� H� FXPSULU� RV�

SRVLFLRQDPHQWRV� MXUtGLFRV� H[DUDGRV�� TXH�� SRU� FRQVHTXrQFLD�� GHYH� D� 'LUHWRULD� GH�

)LVFDOL]DomR� H� 4XDOLGDGH� GRV� 6HUYLoRV ILVFDOL]DU� D� UHDOL]DomR� GDV� REUDV� SUHYLVWDV� QRV�

LQVWUXPHQWRV� FRQWUDWXDLV� ILUPDGRV HQWUH� D� FRQFHVVLRQiULD� H� R� 3RGHU� &RQFHGHQWH��

REVHUYDQGR�VH�RV�WHUPRV�GD�,QIRUPDomR����������GD�3URFXUDGRULD�&RQVXOWLYD��EHP�FRPR�

HYHQWXDLV�GHFLV}HV�MXUtGLFDV�HPLWLGDV�FRP�UHODomR�j�FRPSHWrQFLD�ILVFDOL]DWyULD�GD�$JHSDU�
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VREUH�R�SUySULR�&RQWUDWR�GH�&RQFHVVmR��������� $VVLP��D�'LUHWRUD�5HODWRUD�LQIRUPRX�TXH��

SHOR�H[SRVWR��DSUHVHQWRX�R�VHX�9RWR�QR�VHQWLGR�GH�RULHQWDU�D�'LUHWRULD�GH�)LVFDOL]DomR�H�

4XDOLGDGH�GRV�6HUYLoRV�GH�TXH�R�'HVSDFKR�GR�'(5 QmR�FRQVLVWH�HP�DWR�MXUtGLFR�VXILFLHQWH�

SDUD�DOWHUDU�R�FURQRJUDPD�GH�REUDV�GRV�FRQWUDWRV�GH�FRQFHVVmR�URGRYLiULD��GHYHQGR�VH�

REVHUYDU��SDUD�ILQV�GH�ILVFDOL]DomR��WDQWR�DV�FOiXVXODV�FRQWUDWXDLV�SUHYLVWDV�QR�LQVWUXPHQWR�

FRQWUDWXDO��FRPR�QRV�VHXV�WHUPRV�DGLWLYRV� &RQWLQXDQGR��D�'LUHWRUD�5HODWRUD�GHVWDFRX�TXH��

D�ULJRU��DQWHV�GH�VXD�FRQFOXVmR��TXH�DSyV�H[DPLQDU�R�SURFHVVR��QmR�OKH�SDUHFHX�WHPD�TXH�

QHFHVVLWDVVH� SDVVDU� SHOR� &RQVHOKR� 'LUHWRU� GD� $JHSDU�� XPD� YH]� TXH� H[LVWHP� DV�

PDQLIHVWDo}HV�MXUtGLFDV�TXH�QmR�GHSHQGHP�GH�GHOLEHUDomR�SDUD�FRQGX]LUHP�DR�H[HUFtFLR�

GR�GLUHLWR�GH�ILVFDOL]DomR�TXH�p�SUHYLVWR�SDUD�D�')46��4XH��GH�WRGD�D�PDQHLUD��D�'LUHWRUD�

5HODWRUD�GHVWDFRX�TXH�DSUHVHQWRX�R�5HODWyULR��R�9RWR�H�DV�3URYLGrQFLDV�$GPLQLVWUDWLYDV�D�

VHUHP�DGRWDGDV��DV�TXDLV�VmR�D� MXQWDGD�GD�DWD�DVVLQDGD H�D�EDL[D�GR�SURWRFROR�j�')46�

SDUD�TXH�Gr�FRQWLQXLGDGH�DRV�WUDEDOKRV�GH�ILVFDOL]DomR�GDV�FRQFHVV}HV�URGRYLiULDV� $VVLP�

D�'LUHWRUD�5HODWRUD�GHFODURX�R�VHX�9RWR��5HWRPDQGR�HQWmR�D�SDODYUD��R�'LUHWRU�3UHVLGHQWH�

DJUDGHFHX�j�'LUHWRUD�5HODWRUD�H�DILUPRX�TXH�D�VXD�~OWLPD�REVHUYDomR�VHUYH�FRPR�GLUHWUL]�

IXWXUD��&RQWLQXDQGR�R�'LUHWRU�3UHVLGHQWH�FRORFRX�R�9RWR�GD�'LUHWRUD�5HODWRUD�HP�GLVFXVVmR��

8VDQGR�HQWmR�GD�SDODYUD��R�'LUHWRU�%UiXOLR�)OHXU\�GHVWDFRX�TXH��VREUH�D�~OWLPD�REVHUYDomR�

GD�'LUHWRUD�5HODWRUD�� WHYH�FRQKHFLPHQWR�TXH�R�*DELQHWH� LPSOHPHQWRX�XPD�DOWHUDomR�QD�

URWLQD�H�TXH�DJRUD�Ki�XP�GHVSDFKR�SUpYLR�j�GLVWULEXLomR�GRV�SURFHVVRV�QR�TXDO�VH�PHQFLRQD�

TXDO�p�R�IXQGDPHQWR�GDGR�SHOR�5HJXODPHQWR�GD�$JHSDU�H�TXH�HQVHMD�D�GLVWULEXLomR��TXH��

DQWHULRUPHQWH�HVWDYD�VHQGR�DXWRPiWLFR��RQGH�R�'LUHWRU�SHGLD�D�GLVWULEXLomR��LQIRUPDYD�TXH�

R�SURFHVVR�HVWDYD�PDGXUR�SDUD�VHU�VXEPHWLGR�DR�&RQVHOKR�'LUHWRU��TXH p�R�TXH�DFRQWHFHX�

QR�SUHVHQWH�FDVR��H�Mi�HUD�GLVWULEXtGR��TXH�DJRUD�Ki�XPD�����DQiOLVH�FUtWLFD��SRU�DVVLP��GL]HU��

GR�*DELQHWH�HP�UHODomR�D�HVVH�SRQWR��FRP�D�PHQomR��HP�WDO�'HVSDFKR��TXDVH�TXH�XP�

FKHFN� OLVW�� FRP� D� PHQomR� GR� IXQGDPHQWR� GR� 5HJXODPHQWR� GD� $JHSDU� TXH� HPEDVD� D�

GLVWULEXLomR�GR�SURFHVVR�SDUD�D�UHODWRULD��&RQWLQXDQGR��R�'LUHWRU�%UiXOLR�)OHXU\� LQIRUPRX�

TXH�HOH�WDPEpP�HVWi�DQDOLVDQGR�XP�SURFHVVR�R�TXDO�HOH�FRQVLGHUD�TXH�p�QmR�p�PDWpULD�

SDUD� VHU� WUD]LGD� SHUDQWH� R� &RQVHOKR� 'LUHWRU� GD� $JHSDU�� PDV� TXH� HOH� LULD� WUD]HU� SDUD�

GHOLEHUDomR�MXVWDPHQWH�QR�PHVPR�VHQWLGR�WUD]LGR�KRMH�SHOD�'LUHWRUD�5HODWRUD��&RQWLQXDQGR�

R�'LUHWRU�%UiXOLR�)OHXU\�Mi�DGLDQWRX�R�VHX�9RWR�D�IDYRU�GR�9RWR�GD�'LUHWRUD�5HODWRUD� (P�

VHJXLGD��R�'LUHWRU�3UHVLGHQWH�GHX�D�SDODYUD�DR�'LUHWRU�$QWHQRU�'HPHWHUFR�TXH��GH�SODQR�Mi�
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GHFODURX�YRWDU�D�IDYRU�GR�9RWR�GD�'LUHWRUD�5HODWRUD��DGLDQWDQGR�TXH�HQWHQGLD�D�RULHQWDomR�

GD�'LUHWRUD�5HODWRUD�H�TXH�WDPEpP��VREUH�D�~OWLPD�TXHVWmR��FRQVLGHURX�LQWHUHVVDQWH�TXH�p�

QHFHVViULR�ILUPDU�HQWHQGLPHQWR�GR�TXH�VHMD�UHDOPHQWH�PDWpULD�D�VHU�GHOLEHUDGD�RX�QmR�SHOR�

&RQVHOKR�'LUHWRU�GD�$JHSDU�H�TXH�VXUJHP��IUHTXHQWHPHQWH��PXLWDV�G~YLGDV��LQFOXVLYH�QR�

FDVR�GR�SUySULR�'LUHWRU�$QWHQRU�'HPHWHUFR��H�TXH�FRQVLGHURX�PXLWR�LPSRUWDQWH�D�TXHVWmR�

GHVWDFDGD�SHOR�'LUHWRU�%UiXOLR�)OHXU\�TXH�p�SUHFLVR�FRPHoDU�D�FDGD�YH]�PDLV�ODSLGDU�RV�

SURFHVVRV�H�RV�HQWHQGLPHQWRV�SDUD�TXH�QmR�UHVWHP�G~YLGDV�TXDQWR�D�HVVH�WLSR�GH�TXHVWmR��

2�'LUHWRU�$QWHQRU�'HPHWHUFR�ILQDOL]RX�GHFODUDQGR�TXH�DFRPSDQKDYD�LQWHJUDOPHQWH�R�9RWR�

GD� 'LUHWRUD� 5HODWRUD�� (P� VHJXLGD�� D� 'LUHWRUD� 'DQLHOD� -DQDtQD� LQIRUPRX� WDPEpP�

DFRPSDQKDU�R�9RWR�GD�'LUHWRUD�5HODWRUD��$VVLP��R�'LUHWRU�3UHVLGHQWH�FRQVLGHURX�DSURYDGR��

(P� VHJXLGD�� R� 'LUHWRU�3UHVLGHQWH� SDVVRX� DR� ,7(0� ,9 ± 3URWRFROR� Q�� ������������� ±

5HTXHULPHQWR�GH�0HGLDomR�HQWUH�D�9,$3$5�H�R '(5�35� 'LUHWRU�5HODWRU��%UiXOLR�&HVFR�

)OHXU\�� D�TXHP�R�'LUHWRU�3UHVLGHQWH�GHX�D�SDODYUD�� ,QLFLDQGR�VXD� IDOD��R�'LUHWRU�5HODWRU�

LQIRUPRX� TXH� HVWDULD� FRPSDUWLOKDQGR� VXD� WHOD� FRP� D� SURMHomR� GH� VHX� 9RWR� SDUD� D� VXD�

DSUHVHQWDomR� ,QLFLDQGR� VXD� IDOD�� R� 'LUHWRU� 5HODWRU� LQIRUPRX� WUDWDU�VH� GR� SURFHVVR� ����

�����������TXH�WHP�YiULRV�DSHQVRV��VHQGR�RV�GRLV�����PHQFLRQDGRV�HP�VHX�9RWR�H�PDLV�

����RXWURV��TXH�GHSRLV�VHUmR�DFUHVFHQWDGRV��4XH��SRU�PHLR�GR�SURWRFROR���������������D�

&RQFHVVLRQiULD�5RGRYLDV� ,QWHJUDGDV�GR� 3DUDQi�� 9,$3$5�� UHTXHUHX�� HP���� GH� MXOKR� GH�

����� D LQVWDXUDomR GR�SURFHGLPHQWR�GH�PHGLDomR UHODWLYDPHQWH�j VLVWHPiWLFD�DGHTXDGD�

GH�FRQGXomR GR�SURFHVVR�DGPLQLVWUDWLYR�SDUD�DSOLFDomR GH�SHQDOLGDGHV��HP�GHFRUUrQFLD GH�

HYHQWXDLV� GHVFXPSULPHQWRV�GR�&RQWUDWR�GH�&RQFHVVmR� ILUPDGR� HQWUH� HOD��9,$3$5�� H�R

'(5�� TXH�� QD� ,QIRUPDomR� 7pFQLFD� Q~PHUR� �������� D� ')46 PDQLIHVWRX�VH� VREUH� R�

UHTXHULPHQWR GH�PHGLDomR�� DSUHVHQWDQGR� XP� UHODWR� GRV� IDWRV� H� D� VHJXLQWH� FRQFOXVmR��

GLDQWH� GR� H[SRVWR� HQWHQGHQGR�VH� TXH� R� UHTXHULPHQWR� GD 9,$3$5� GH� LQVWDXUDomR GH

SURFHGLPHQWR GH PHGLDomR QHFHVVLWD VHU UHVSRQGLGR SRU� HVWD� $JrQFLD�� DVVLP� FRPR� R�

DVVXQWR�SRVVXL�FHUWD�XUJrQFLD��WHQGR�HP�YLVWD�D�FRQFOXVmR�GR�&RQWUDWR�GH &RQFHVVmR�HP�

QRYHPEUR�GHVWH�DQR��HQWHQGH�VH�QHFHVViULRV�FRQKHFLPHQWR�H DSUHFLDomR�GR�SUHVHQWH�SHOR�

&RQVHOKR�'LUHWRU��TXH��FRQVLGHUDQGR�TXH�R�SURFHVVR������������� WDPEpP�WUDWD�GR�DVVXQWR�

H�QHOH�FRQVWD�D�PDQLIHVWDomR GH�PpULWR�GR�'(5�D�UHVSHLWR�GR�UHTXHULPHQWR GH�PHGLDomR��

R�'LUHWRU�5HODWRU�GHVWDFRX�TXH�SURYLGHQFLRX�D�DQH[DomR GH�FySLD D�HVWH SURFHVVR�H�TXH��

FRQVLGHUDQGR�R�SURQWR�SDUD�MXOJDPHQWR��VROLFLWRX�D�LQFOXVmR�HP�SDXWD SDUD�HVWD�5HXQLmR�
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2UGLQiULD� GR� &RQVHOKR� 'LUHWRU� &RQWLQXDQGR�� R� 'LUHWRU� 5HODWRX� SDVVRX� HQWmR� j� VXD�

)XQGDPHQWDomR�� LQLFLDQGR� TXDQWR� j� DGPLVVLELOLGDGH� GR� SHGLGR� H� GD� FRPSHWrQFLD� GD�

$JHSDU��GHVWDFRX�TXH�D�/HL�&RPSOHPHQWDU���� SUHYr� H[SUHVVDPHQWH��TXH�XP�GRV�SLODUHV�

GH DWXDomR GD�$JHSDU�p�R VHX SRGHU�GH PHGLDomR HQWUH�RV�DWRUHV�HQYROYLGRV�QD�GHOHJDomR

GH�VHUYLoRV�S~EOLFRV H�TXH�D�OHL�ID]�LVVR�QRV�VHJXLQWHV�WHUPRV��$�$JrQFLD�WHUi�SRU�ILQDOLGDGH�

LQVWLWXFLRQDO�H[HUFHU�R�SRGHU�GH�UHJXODomR��QRUPDWL]DomR��FRQWUROH��PHGLDomR H�ILVFDOL]DomR�

VREUH� RV� VHUYLoRV� S~EOLFRV� VXEPHWLGRV� j VXD� FRPSHWrQFLD�� TXH� LVWR� HVWi� QR� DUWLJR� ���

�WHUFHLUR��GD�/HL�GD�$JHSDU��TXH��QR�DUWLJR�����TXDUWR��HVVD�FRPSHWrQFLD�p�WDPEpP�SUHYLVWD��

QD�PHGLGD�TXH�SUHYr�TXH�FRQVWLWXL�GLUHWUL]�GH�DomR�GD�$JHSDU�JDUDQWLU�D�DPSOD�SURWHomR�

DRV�XVXiULRV�H�D�SURPRomR�GH�VROXo}HV�FpOHUHV�H�FRQVHQVXDLV�GH�FRQIOLWRV�GH� LQWHUHVVH�

HQWUH�3RGHU�&RQFHGHQWH��HQWLGDGHV� UHJXODGDV�H�XVXiULRV��GLVSRVLWLYR�TXH�p� UHIHUHQGDGR�

DLQGD� QR� DUWLJR� �� �VH[WR��� LQFLVR� 9,� �VH[WR�� GD� /HL� &RPSOHPHQWDU� GD� $JHSDU�� 4XH��

HVSHFLILFDPHQWH� TXDQWR� DR� VHUYLoR� DTXL� UHJXODGR�� TXH� p� D� FRQFHVVmR GH� VHUYLoRV� GH�

LQIUDHVWUXWXUD�GH�WUDQVSRUWHV��Ki�HQWHQGLPHQWR�SDFLILFDGR�QR�kPELWR GD�$JHSDU�QR�VHQWLGR�

GH�UHFRQKHFHU�D�FRPSHWrQFLD�GD�$JHSDU SDUD�DWXDU�HP�UHODomR�DR�&RQWUDWR��TXH�HPERUD�

H[LVWDP�G~YLGDV�TXDQWR�j�FRPSHWrQFLD�GD�$JHSDU��QR�kPELWR�MXGLFLDO��Ki�R�UHFRQKHFLPHQWR�

LQWHUQR�QD�$JHSDU�GH�TXH�D�$JHSDU�p�FRPSHWHQWH�SDUD�DWXDU�QHVVH�SURFHVVR��TXH�QmR�Ki�

XPD� GHFLVmR� GH�PpULWR� GHILQLWLYD� VREUH� HVVH� DVVXQWR� H� TXH� DLQGD� VH� HVWi� QD� IDVH� GH�

GHFLV}HV�OLPLQDUHV��PDV�TXH��QR�SUHVHQWH�FDVR��Ki�XPD�����SHFXOLDULGDGH�TXH�p�R�IDWR�GH�

TXH�DOpP�GD�FRPSUHHQVmR�GH�TXH�p�FRPSHWrQFLD�GD�$JHSDU��IRL�D�SUySULD�9,$3$5�TXH��

UHFRQKHFHQGR� D� FRPSHWrQFLD� UHJXODWyULD� GD� $JHSDU�� GLULJLX� j� $JHSDU� XP� ���� RItFLR�

VROLFLWDQGR D�LQVWDXUDomR�GH�SURFHGLPHQWR�GH�PHGLDomR��TXH�XP�����GRV�IXQGDPHQWRV�TXH�

D�&RQFHVVLRQiULD� 9,$3$5�XWLOL]RX� SDUD� VROLFLWDU� j $JHSDU� D� SDUWLFLSDomR� QD� VROXomR GR�

FRQIOLWR�IRL� MXVWDPHQWH��FRQIRUPH�SDODYUDV�GD�FRQFHVVLRQiULD��D�ILQDOLGDGH�LQVWLWXFLRQDO�GD�

$JrQFLD�GH�H[HUFHU�R�SRGHU�GH�UHJXODomR��QRUPDWL]DomR��FRQWUROH��PHGLDomR H�ILVFDOL]DomR

VREUH� VHUYLoRV S~EOLFRV� VXEPHWLGRV� j� VXD� FRPSHWrQFLD�� &RQWLQXDQGR�� R�'LUHWRU�5HODWRU�

GLVVH�TXH��QmR�Vy�LPSOLFLWDPHQWH��PDV�WDPEpP�H[SOLFLWDPHQWH��D�FRQFHVVLRQiULD�UHFRQKHFH��

QR�SUHVHQWH�FDVR�D�FRPSHWrQFLD�GD�$JHSDU�H�TXH��SRU� LVVR��SHGH�j�$JHSDU�TXH�H[HUoD��

QHVWH� FDVR�� XP� SDSHO� GH PHGLDGRUD� GH� FRQIOLWRV� HQWUH� HOD�� FRQFHVVLRQiULD�� H� R� 3RGHU�

&RQFHGHQWH��QR�FDVR�R�'(5��&RQWLQXDQGR��R�'LUHWRU�5HODWRU�GHVWDFRX�TXH��UHFRQKHFLGD�D�

FRPSHWrQFLD� GD�$JHSDU�� SDVVRX� HQWmR� SDUD� R� REMHWR� GH GHOLEHUDomR H� TXH� FRQVLVWH� QD�
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DQiOLVH� GR� UHTXHULPHQWR� IRUPXODGR SHOD� &RQFHVVLRQiULD� 9,$3$5� GH� LQVWDXUDomR GH�

PHGLDomR�SDUD�GLULPLU�FRQIOLWRV�UHODWLYRV j VLVWHPiWLFD�DGHTXDGD�GH�FRQGXomR GR�SURFHVVR�

DGPLQLVWUDWLYR�SDUD�DSOLFDomR GH�SHQDOLGDGHV��HP GHFRUUrQFLD GR�&RQWUDWR�GH�&RQFHVVmR��

TXH�� GH� XP ODGR�� D�&RQFHVVLRQiULD�EDVHLD� R� VHX� UHTXHULPHQWR� QR� IDWR�GH�TXH�KRXYH� D�

UHYRJDomR GH�XPD�����3RUWDULD�GH������FRP�D�HGLomR�GH�XPD�����QRYD�3RUWDULD��TXH�p�D�GH�

Q~PHUR���������H�TXH�GL]�D�&RQFHVVLRQiULD�TXH�HVWD�~OWLPD�3RUWDULD�WHULD DPSOLDGR R�URO�GH�

KLSyWHVHV�GH�VDQo}HV��DPSOLDGR VXDV�REULJDo}HV FRQWUDWXDLV H�HOLPLQDGR D�SRVVLELOLGDGH�

GH�GHIHVD�SUpYLD��R�TXH�YLRODULD�SULQFtSLRV�EDVLODUHV�GR�SURFHVVR�DGPLQLVWUDWLYR��TXH��GR�

RXWUR� ODGR�� R�'(5��PDQLIHVWD� FRQWUDULHGDGH DR� SHGLGR�� DUJXPHQWDQGR� TXH� D� HGLomR GD�

3RUWDULD� PDLV� UHFHQWH�� D� GH� Q~PHUR� �������� TXH� HVWDEHOHFHX� QRYDV� SHQDOLGDGH H� R�

SURFHVVDPHQWR GD�DSOLFDomR GH�VDQo}HV� GHFRUUHX�GH�UHFRPHQGDo}HV GR�7&(�GR�3DUDQi�

QR�VHQWLGR�GH�TXH�R�'(5 GHYHULD� UHSRVLRQDU�VH�FRPR� ILVFDO�GRV�FRQWUDWRV�� XVDQGR�GDV�

SUHUURJDWLYDV�SUySULDV�GH�SRGHU�FRQFHGHQWH��ILVFDOL]DQGR�FRP�PDLRU�ULJRU�H�DSOLFDQGR�DV�

VDQo}HV QHFHVViULDV��GH�PRGR�D�JDUDQWLU�D�REVHUYkQFLD GRV�SDGU}HV WpFQLFRV�SUHFRQL]DGRV�

SHOR�3URJUDPD�GH�([SORUDomR�5RGRYLiULD��TXH��HP�UD]mR�GLVVR��R�'(5 VH�PDQLIHVWD�GH�

IRUPD�FRQWXQGHQWH�FRP�R�SHGLGR�SDUD�R�LQGHIHULPHQWR�GD�PHGLDomR QR�SUHVHQWH�FDVR� 4XH��

DSHVDU� GH� UHFRQKHFHU� TXH� D�$JHSDU� SRGHULD�� HP� WHVH�� DWXDU�PHGLDQGR� FRQIOLWR� HQWUH� D�

&RQFHVVLRQiULD�HP�TXHVWmR��D�9,$3$5��H R�3RGHU�&RQFHGHQWH�HP�TXHVWmR��R�'(5��QR�

SUHVHQWH FDVR��QmR�HVWmR SUHVHQWHV�RV�UHTXLVLWRV�SDUD�LQVWDXUDomR GR�SURFHGLPHQWR��4XH��

SULPHLUR ������ SRUTXH�R� UHTXHULPHQWR GD�&RQFHVVLRQiULD� IRL UHMHLWDGR SHOR�'(5��TXH��DR�

UHFHEHU�R SHGLGR�GD�9,$3$5��HP�FySLD GDTXHOH�HQYLDGR�j�$JHSDU��R�'(5 PDQLIHVWRX�VH�

QR VHQWLGR GH�TXH�HQWHQGH�FRPR�LQVXEVLVWHQWH�D�PHGLDomR�SURSRVWD�SHOD�&RQFHVVLRQiULD

9,$3$5 H�TXH�HVVD�FRQFOXVmR�TXH�IRL�DFDWDGD�LQWHJUDQWH�SHOR�'LUHWRU�3UHVLGHQWH�GR�'(5��

TXH�D�DXVrQFLD�GH�FRQFRUGkQFLD GH�XPD�GDV�SDUWHV�LPSHGH�D�LQVWDXUDomR�GD�PHGLDomR H�

LQYLDELOL]D��j�$JHSDU��SRU�FRQVHTXrQFLD� R�H[HUFtFLR GHVVD�FRPSHWrQFLD��Mi�TXH�GHL[DULD�GH�

VH WUDWDU�GH�XPD�HVSpFLH�GH�VROXomR FRQVHQVXDO�GH�FRQIOLWRV��TXH��R�TXH�UHVWDULD�j�$JHSDU��

QHVVH�FDVR� VHULD�DWXDU�PHGLDQWH�VXD�FRPSHWrQFLD�ILVFDOL]DGRUD�H�VDQFLRQDGRUD��PDV�LVVR��

FODUR�� VRPHQWH� VH� SUHHQFKLGD� DOJXPD� KLSyWHVH� GH� FRQGXWD� LQIUDFLRQDO SUHYLVWD� QD�

5HVROXomR��� �YLQWH�H�VHWH��R�TXH�QmR�VH�PRVWUD�VHU�R�FDVR��TXH��QR�kPELWR�GD�$JHSDU�

HPERUD� KDMD�� SUHYLVmR�QD�/HL�&RPSOHPHQWDU� GD�$JHSDU� TXDQWR� DR�SRGHU� GH�PHGLDomR��

DLQGD QmR�Ki� UHJXODPHQWDomR� LQWHUQD�GRV�SURFHGLPHQWRV�SDUD� LQVWDXUDomR�GH� UHVROXomR�
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FRQVHQVXDO GH�FRQIOLWRV��R�TXH�FRQVWD�QD�$JHQGD�5HJXODWyULD GD�$JHSDU��TXH��QR�HQWDQWR��

QmR�Ki�G~YLGD�TXDQWR�j�QHFHVVLGDGH�GH�FRQFRUGkQFLD�GDV SDUWHV�HQYROYLGDV�QD�UHDOL]DomR

GR SURFHGLPHQWR�GH DXWR FRPSRVLomR��D�H[HPSOR�GR�TXH VH�SUHYr�QD UHFHQWH�5HVROXomR�

HGLWDGD�SHOD�$JrQFLD�5HJXODGRUD�GH�6HUYLoRV�3~EOLFRV�GR�(VWDGR�GH�$ODJRDV��D�$56$/��

TXH� GL]�� QLQJXpP� VHUi� REULJDGR� D� DGHULU� RX� SHUPDQHFHU� HP� SURFHGLPHQWR� GH� DXWR�

FRPSRVLomR��TXH�D�PHVPD�5HVROXomR�GD�$56$/�DLQGD�GL]�TXH��D�VROXomR�GH�UHVROXomR GH�

FRQIOLWR�j�LQVWkQFLD�GH�UHVROXomR�GH�FRQIOLWRV�GD�$56$/��GH�IRUPD�FRQVHQVXDO��VHUi�GHVGH�

ORJR�LQDGPLWLGD�H�DUTXLYDGD�TXDQGR LQYLiYHO�SRU�DXVrQFLD�GH�SUHGLVSRVLomR�GDV�SDUWHV�QD�

DXWR FRPSRVLomR��TXH�PHVPR�QR�&yGLJR�GH�3URFHVVR�&LYLO GH�������TXH EXVFRX�HQIDWL]DU�

D�EXVFD SRU�VROXo}HV DOWHUQDWLYDV�GH�FRQIOLWRV��Ki�D�SUHYLVmR�GH�TXH�D�PHGLDomR p�LQIRUPDGD�

SHOR� SULQFtSLR GD� DXWRQRPLD� GD� YRQWDGH� R� TXH� p� UDWLILFDGR� QD� VHJXLQWH� SDVVDJHP�� D�

PHGLDomR� H� D� FRQFLOLDomR� VHUmR� UHJLGDV� FRQIRUPH� D� OLYUH� DXWRQRPLD� GRV� LQWHUHVVDGRV��

LQFOXVLYH�QR�TXH�GL]�UHVSHLWR�j�GHILQLomR�GDV�UHJUDV�SURFHGLPHQWDLV��TXH��DVVLP��QmR�WHQGR�

KDYLGR DGHUrQFLD�GR�3RGHU�&RQFHGHQWH�j�SURSRVWD�GH�UHVROXomR GH�FRQIOLWRV�SRU�PHLR�GD

PHGLDomR�� LVVR�� SRU� LVVR Vy�� DXWRUL]DULD� D� QmR� LQVWDXUDomR GR� SURFHGLPHQWR� 4XH�� DOpP�

GLVVR��GHYH�VH�UHJLVWUDU�TXH�R�SRQWR�VREUH�R�TXDO�SUHWHQGH�D�&RQFHVVLRQiULD�D�PHGLDomR

GH�FRQIOLWR� UHVLGH�QD�HGLomR GD�3RUWDULD�Q~PHUR��������SHOR�'(5� H�TXH� UHYRJRX�R�DWR�

QRUPDWLYR�DQWHULRU H�SDVVRX�D�GLVFLSOLQDU�GH�RXWUD�IRUPD�DV VDQo}HV H�R�UHVSHFWLYR�SURFHVVR�

DGPLQLVWUDWLYR��TXH��RV�DUJXPHQWRV�GR�'(5�SDUD�UHMHLWDU�R�SHGLGR�GH�PHGLDomR�VH�PRVWUDP�

DGHTXDGRV��SRLV�EDVWD�XPD�FRQVXOWD�j�3RUWDULD�Q~PHUR��������SDUD�YHULILFDU�TXH�HOD�VH�

OLPLWD� D� GHOHJDU� R� SRGHU� GH DXWXDomR DRV� &KHIHV� GDV� 6XSHULQWHQGrQFLDV� 5HJLRQDLV��

HVWDEHOHFHU� D� JUDGDomR GDV�PXOWDV�� HVWDEHOHFHU� RV� JUXSRV GH� LQIUDo}HV�� HVWDEHOHFHU� R�

SURFHGLPHQWR�GH�DSOLFDomR�GDV�VDQo}HV H�R�VHX�SUD]R�GH�YLJrQFLD��TXH�VH�GDULD�D�SDUWLU�GH�

�� �WULQWD��GLDV GHSRLV�GD�SXEOLFDomR��TXH�QmR�KRXYH��TXDQGR�GD�OHLWXUD�GHVVD�5HVROXomR��

D� FRQVWDWDomR� GH� DPSOLDomR GH� VDQo}HV RX� GH� REULJDo}HV� GD &RQFHVVLRQiULD�� TXH�� QR�

HQWDQWR��Ki�DLQGD�XP�DUJXPHQWR�PDLV�IRUWH�SDUDVVH�UHMHLWDU�R�SHGLGR�GH�PHGLDomR��TXH�p�R�

IDWR�GH�TXH�QmR�VH�WUDWD��QR�SUHVHQWH�FDVR��GH�GLUHLWR�GLVSRQtYHO GR�3RGHU�&RQFHGHQWH�H��

SRUWDQWR� QHJRFLiYHO��TXH�LVVR��SHOR�&RQWUDWR�GH�&RQFHVVmR�Q~PHUR��� TXH�HVWDEHOHFH�D�

UHODomR�HQWUH�D�9,$3$5�H�R�'(5��WUD]�UHJUDV�FODUDV�SUHYHQGR�R�SRGHU�GR�'(5�GH�DSOLFDU�

VDQo}HV HP UD]mR GD�LQH[HFXomR SDUFLDO�RX�WRWDO�GR�FRQWUDWR� 4XH�� ORJR�QmR�VH�WUDWD�GH�

SURUURJDWLYD�GD�TXDO�SRGHULD�R�3RGHU�&RQFHGHQWH GLVSRU��HP�HYHQWXDO�VROXomR PHGLDGD�GH�
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FRQIOLWRV�� 4XH� D� /HL� )HGHUDO� ���������� TXH GLVS}H� VREUH� R� UHJLPH� GH� FRQFHVVmR� H�

SHUPLVVmR�GD SUHVWDomR�GH�VHUYLoRV�S~EOLFRV�SUHYLVWR�QR�DUWLJR�����GD�&RQVWLWXLomR��SUHYr�

TXH� DV� FRQFHVV}HV� H� SHUPLVV}HV� VXMHLWDU�VH�mR� j� ILVFDOL]DomR� SHOR� 3RGHU� &RQFHGHQWH�

UHVSRQViYHO� SHOD� GHOHJDomR�� FRP�D� FRRSHUDomR�GRV�XVXiULRV�� TXH�DLQGD��D� UHIHULGD� /HL�

SUHYr� TXH� p� FOiXVXOD� HVVHQFLDO GRV FRQWUDWRV� H� FRQFHVVmR� DTXHOD UHODWLYD� j� IRUPD� GH�

ILVFDOL]DomR�GDV�LQVWDODo}HV��GRV�HTXLSDPHQWRV��GRV�PpWRGRV�H�SUiWLFDV�GH�H[HFXomR�GR�

VHUYLoR��EHP�FRPR�D�LQGLFDomR�GRV�yUJmRV�FRPSHWHQWHV�SDUD�H[HUFr�OD��TXH�WDPEpP�SUHYr�

D�/HL�)HGHUDO�TXH�p� FOiXVXOD�HVVHQFLDO�GR�FRQWUDWR�GH�FRQFHVVmR�D�SUHYLVmR�TXDQWR� jV�

SHQDOLGDGHV�FRQWUDWXDLV�H�DGPLQLVWUDWLYDV�D�TXH�VH�VXMHLWD�D�FRQFHVVLRQiULD�H�VXD�IRUPD�GH�

DSOLFDomR��TXH�WDPEpP�GLVS}H�D�/HL�LQFXPELU�DR�3RGHU�&RQFHGHQWH�UHJXODPHQWDU�R�VHUYLoR�

FRQFHGLGR� H� ILVFDOL]DU� SHUPDQHQWHPHQWH D� VXD� SUHVWDomR H� DSOLFDU� DV� SHQDOLGDGHV�

UHJXODPHQWDUHV�H�FRQWUDWXDLV��TXH�HVVHV�GLVSRVLWLYRV�PHQFLRQDGRV�SHOR�'LUHWRU�5HODWRU�H�

TXH�HVWmR�QD�/HL�)HGHUDO�� WDPEpP VmR UHSURGX]LGRV�QD�/HL�(VWDGXDO�GH�&RQFHVV}HV�H�

3HUPLVV}HV��TXH�p�D�GH�Q~PHUR����������HP�HVSHFLDO�QRV�DUWLJRV �� �TXDUWR����� �YLQWH�H�

TXDWUR�� LQFLVR�9,, �VpWLPR���H��� �YLQWH�H�QRYH�� LQFLVR� , �SULPHLUR���&RQWLQXDQGR��R�'LUHWRU�

5HODWRU�GHVWDFRX�TXH�PHQFLRQRX�HP�VHX�9RWR�D�/HL�)HGHUDO�H�D�/HL�(VWDGXDO� SDUD�QmR�

GHL[DU�G~YLGDV�TXDQWR�D�WDLV�SUHYLV}HV�� Mi�TXH�VH�WUDWD�GH�XP�VHUYLoR�S~EOLFR�IHGHUDO��GH�

URGRYLDV�IHGHUDLV��GHOHJDGDV�DR�(VWDGR�GR�3DUDQi�H�TXH��SRUWDQWR��QR�SUHVHQWH�FDVR��DV�

GXDV� ���� OHLV�SUHYHHP�GD�PHVPD�IRUPD��4XH� WDPEpP�WUD]�D�PHQomR�H�D� WUDQVFULomR�GR�

&RQWUDWR�GH�&RQFHVVmR�Q~PHUR��� �VHWHQWD�H�GRLV���TXH�HPERUD�GH�IRUPD�QmR�GHWDOKDGD��

SUHYr�RV�SRGHUHV�GH�ILVFDOL]DomR�H�GH�DSOLFDomR�GH�VDQo}HV�GR�3RGHU�&RQFHGHQWH��QR�FDVR��

GR�'(5��&RQWLQXDQGR��R�'LUHWRU�5HODWRU�GHVWDFRX�TXH�FRQFOXLX�TXH��QR�FDVR��D 3RUWDULD�

Q~PHUR���������H[SHGLGD SHOR�'(5�35��YHLR�MXVWDPHQWH�GLVFLSOLQDU�D�IRUPD�GH DSOLFDomR�

GDV VDQo}HV� LQFOXVLYH HP�DWHQGLPHQWR�j�UHFRPHQGDomR GR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR��

TXH� R� 'LUHWRU� 5HODWRU� FLWD� XP� WUHFKR� GR� 5HODWyULR� GR� 7ULEXQDO� GH� &RQWDV� HP� TXH� Ki�

UHFRPHQGDomR�DR�'(5� UHSRVLFLRQDU�VH�FRPR� ILVFDO�GRV�FRQWUDWRV�� XVDQGR�SUHUURJDWLYDV�

SUySULDV�GH�SRGHU�FRQFHGHQWH��ILVFDOL]DQGR�FRP�ULJRU�H�DSOLFDQGR�DV�VDQo}HV�QHFHVViULDV��

UHVSHLWDQGR��FODUR��R�GHYLGR�SURFHVVR�OHJDO��GH�PRGR�D�JDUDQWLU D REVHUYkQFLD�GRV SDGU}HV�

WpFQLFRV SUHFRQL]DGRV QR�3URJUDPD�GH�([SORUDomR 5RGRYLiULD H�TXH�WDPEpP�UHFRPHQGD��

DR�'(5��D�UHYLVmR�GH�VHXV�SURFHGLPHQWRV PDQXDOL]DGRV�GH�LQIUDo}HV�H�SHQDOLGDGHV��H�R�

TXH�IRL�R�TXH�MXVWDPHQWH�R�'(5�IH]��FRPR�HVWi�WUDQVFULWR�QR�WUHFKR�WUD]LGR�DR�9RWR�SHOR�
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'LUHWRU�5HODWRU�RQGH��R�'(5��DFDWDQGR�D�GHWHUPLQDomR�GR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�

3DUDQi��UHSRVLFLRQRX�VXD�ILVFDOL]DomR H�TXH��R�HYHQWXDO�GHVFXPSULPHQWR GD GHWHUPLQDomR

GR�7&(�SRGHULD�HQVHMDU D UHVSRQVDELOL]DomR�GR�'(5�35 H� SHVVRDOPHQWH� GRV�VHUYLGRUHV

HQYROYLGRV�QD�ILVFDOL]DomR�GRV�&RQWUDWRV�GH�&RQFHVVmR��4XH��SRUWDQWR��WUDWDQGR�VH�GH�DWR�

QRUPDWLYR GHFRUUHQWH� GH� FOiXVXOD� HVVHQFLDO� GR� FRQWUDWR�� H� HGLWDGR FRP� EDVH� HP�

UHFRPHQGDomR DGHTXDGD�GR 7ULEXQDO�GH�&RQWDV�GR�(VWDGR��QmR VH�WUDWD�GH�WHPD�SDVVtYHO

GH�QHJRFLDomR��Mi�TXH SUHVVXSRULD�FRQFHVVmR P~WXD�GDV�SDUWHV�HQYROYLGDV��4XH��ORJR��Ki�

LPSRVVLELOLGDGH� MXUtGLFD� GH� VH� LQVWDXUDU� D� PHGLDomR VREUH� HVVH� WHPD�� QD� IRUPD� FRPR�

SOHLWHDGR�SHOD�&RQFHVVLRQiULD� (P�VHJXLGD��R�'LUHWRU�5HODWRU�DSUHVHQWRX�D�VXD�SURSRVWD�

GH� 9RWR� QR� VHQWLGR� GH� UHMHLWDU R� SHGLGR� GH� LQVWDXUDomR� GH� SURFHGLPHQWR� GH�PHGLDomR��

IRUPXODGD�SHOD�5RGRYLDV�,QWHJUDGDV�GR�3DUDQi�HP�IDFH�GR�'(5� &RQWLQXDQGR��R�'LUHWRU�

5HODWRU� LQIRUPRX� TXH� DR� ILQDO�� HVWDEHOHFHX� DOJXPDV� SURYLGrQFLDV� DGPLQLVWUDWLYDV� TXH�

GHYHUmR�DGRWDGDV�SHOR�*DELQHWH��5HWRPDQGR�HQWmR�D�SDODYUD��R�'LUHWRU�3UHVLGHQWH�FRORFRX�

R� 9RWR� GR� 'LUHWRU� 5HODWRU� HP� GLVFXVVmR�� &RPR� QmR� KRXYH� TXDOTXHU� SDUWLFLSDomR� RX�

REVHUYDomR� R�'LUHWRU�3UHVLGHQWH� FRORFRX� R�9RWR� GR�'LUHWRU� UHODWRU� HP� YRWDomR�� WHQGR�R�

'LUHWRU�$QWHQRU�'HPHWHUFR�YRWDGR�DFRPSDQKDQGR�R�9RWR�GR�'LUHWRU�5HODWRU�� D�'LUHWRUD�

'DQLHOD�-DQDtQD�YRWDGR�DFRPSDQKDQGR�R�9RWR�GR�'LUHWRU�5HODWRU�H�D�'LUHWRUD�0iUFLD�&DUOD�

WDPEpP� YRWDGR� DFRPSDQKDQGR� R� YRWR� GR� 'LUHWRU� 5HODWRU�� 'HVVD� IRUPD�� R� 'LUHWRU�

3UHVLGHQWH�GHFODURX�DSURYDGR��'DQGR�VHTXrQFLD�j� UHXQLmR��R�'LUHWRU�3UHVLGHQWH�SDVVRX�

HQWmR� DR� ,7(0� 9 ± $SUHVHQWDomR� GR� FRQWUROH� PHQVDO� GD� GLVWULEXLomR� GRV� SURFHVVRV�

GHVWLQDGRV�SDUD�UHODWRULD��SRU�GLVWULEXLomR�H�SRU�SURSRVLomR��SULPHLUD�UHXQLmR�RUGLQiULD�GR�

PrV�� &KHIH� GH� *DELQHWH�� 0DUFRV� 7HRGRUR� 6FKHUHPHWD�� D� TXHP� IRL� GDGD� D� SDODYUD�

,QLFLDQGR� VXD� SDUWLFLSDomR�� R� &KHIH� GH� *DELQHWH� LQIRUPRX� TXH� LULD� FRPSDUWLOKDU� D�

GRFXPHQWDomR H�GHVWDFRX�TXH�WDO�GRFXPHQWDomR�Mi�KDYLD�VLGR�HQYLDGD�DQWHFLSDGDPHQWH�D�

WRGRV�RV�'LUHWRUHV�H�TXH��VH�WRGRV�HVWLYHVVHP�GH�DFRUGR��HOH�DSHQDV�SDVVDULD�UDSLGDPHQWH��

SDUD�GHPRQVWUDU TXH�R�FRQWUROH�WHP�VLGR�UHDOL]DGR�GH�PRGR�FRQVWDQWH�SHOR�*DELQHWH��(P�

VHJXLGD��R�&KHIH�GH�*DELQHWH�SURMHWRX�RV�GRFXPHQWRV�GH�FRQWUROH�GH�SURFHVVRV�UHIHUHQWHV��

UHVSHFWLYDPHQWH� DR�'LUHWRU�%UiXOLR�)OHXU\��DR�'LUHWRU�$QWHQRU�'HPHWHUFR��j�'LUHWRUD�0iUFLD�

&DUOD�� H� j� 'LUHWRUD� 'DQLHOD� -DQDtQD�� &RQWLQXDQGR�� R� &KHIH� GH� *DELQHWH� FRORFRX�VH� j�

GLVSRVLomR�SDUD�R�HVFODUHFLPHQWR GH�G~YLGDV��FDVR�H[LVWLVVHP��SURMHWDQGR��VHP�VHJXLGD��R�

4XDGUR�5HVXPR�GR�&RQWUROH�GH�3URFHVVRV��WDQWR�SHOR�FULWpULR GH�VRUWHLR�FRPR�SHOR�FULWpULR�
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GD�SURSRVLomR��H�TXH�ILFRX�GHPRQVWUDGR TXH�QmR�Ki�DF~PXOR�GLIHUHQFLDGR�QD�GLVWULEXLomR�

GH� SURFHVVRV SDUD� FDGD� XP� GRV� 'LUHWRUHV� &RPR� QmR� KRXYH� TXDOTXHU� SDUWLFLSDomR��

REVHUYDomR�RX�LQGDJDomR�SRU�SDUWH�GRV�'LUHWRUHV��R�'LUHWRU�3UHVLGHQWH�SDVVRX�HQWmR�DR�

,7(0�9, ± $VVXQWRV�*HUDLV� $VVLP��R�'LUHWRU�3UHVLGHQWH�LQGDJRX�DRV�GHPDLV�'LUHWRUHV�VH�

KDYHULD�DOJXP�DVVXQWR�D�VHU�WUDWDGR��WHQGR�D�'LUHWRUD�0iUFLD�&DUOD�LQIRUPDGR�TXH�JRVWDULD�

GH� FRQILUPDU� DV� MRUQDGDV�GH� DWXDOL]DomR GD�$JHSDU� jV� VH[WDV�IHLUDV�� GHVWDFDQGR� TXH�D�

DQWHULRU� RFRUUHX� jV� ��� �GH]� KRUDV�� H� TXH� VH� SRGHULD VHU� FRQILUPDGR� SDUD� DV� GHPDLV� R�

KRUiULR�GDV�����RQ]H� KRUDV HP�UD]mR�GH�TXH�R�KRUiULR�GDV����GH]� KRUDV�URPSH�PXLWR�R�

WUDEDOKR�GD�SDUWH�GD�PDQKm H�TXH��SRU�RXWUR�ODGR��R�REMHWLYR p�GH�HQFRQWURV�UiSLGRV�PHVPR

H�TXH�SRVVDP�XOWUDSDVVDU�XP�SRXFR R�KRUiULR�GR�PHLR�GLD��WHQGR�D�'LUHWRUD�0iUFLD�&DUOD�

FRQVLGHUDGR�TXH�R�KRUiULR�GH�LQtFLR�jV�����RQ]H� KRUDV�p�PDLV�LQWHUHVVDQWH�TXH�R�KRUiULR�

GH�LQtFLR�jV�����GH]� KRUDV��8VDQGR�HQWmR�GD�SDODYUD��D�'LUHWRUD�'DQLHOD�-DQDtQD�LQIRUPRX�

TXH��TXDQGR� IRL� VXJHULGD�D�SURSRVWD��QmR�Vy�GRV�GHPDLV�SDOHVWUDQWHV��PDV�FRP�DOJXQV�

VHUYLGRUHV��PXLWRV�SUHFLVDP�DWHQGHU�FRPSURPLVVRV�FRPR�EXVFDU�ILOKRV�HP�HVFRODV�H�SRU�

LVVR HVVH�DOLQKDPHQWR�QR�KRUiULR GR�DOPRoR H�TXH�SRU�LVVR�IRL�VXJHULGD�HVVD�DOWHUDomR�H�

TXH� KRXYH� QD� VHPDQD� XP� GHEDWH� SDUD� PHOKRU� DGHTXDU� R� KRUiULR H� TXH� HQWmR�� VH� IRU�

QHFHVViULR�� SDUD�PHGLDU�R�SURFHVVR�SDUD� TXH�QmR�RFRUUD��PXLWDV� YH]HV�� GRV�VHUYLGRUHV�

SHUGHUHP�RV� FRQWH~GRV�GRV�GHEDWHV H�SDUD� TXH� WDPEpP�QmR� WHQKDP�DWUDVRV�HP�VHXV�

FRPSURPLVVRV QR�KRUiULR�GR�PHLR�GLD��TXH�IRL�SRU HVVD�GHPDQGD��8VDQGR�PDLV�XPD�YH]�

GD�SDODYUD��D�'LUHWRUD�0iUFLD�&DUOD��LQIRUPRX�WHU�FRQYHUVDGR�SUHYLDPHQWH�FRP�RV�GLUHWRUHV�

%UiXOLR�)OHXU\�H�$QWHQRU�'HPHWHUFR��SDUD�TXH�VHMD�PDQWLGR�R�KRUiULR�GDV����RQ]H� KRUDV�

SDUD�R� LQtFLR�GDV�UHXQL}HV�H�TXH�WDLV�UHXQL}HV�VHMDP�FRQGX]LGDV�GH�IRUPD�PDLV�REMHWLYD�

SDUD� VH� HQFHUUDUHP� DR�PHLR�GLD�� QR�PDLV� WDUGDU� DR�PHLR�GLD� H� ��� �TXLQ]H��� QmR� VHQGR�

QHFHVViULR�ILFDU�DWp�PDLV�WDUGH��SRLV�D�LGHLD QmR�p�GD�UHDOL]DomR�GH�SDOHVWUDV��PDV�VLP�R�

FRPSDUWLOKDPHQWR� GH� LQIRUPDo}HV� H� GH� GHEDWHV�� TXH� IRL� D� RULJHP�GH WDLV� HQFRQWURV� GH�

FDSDFLWDomR��TXH Ki�XPD�WHQGrQFLD�QDWXUDO�SDUD�R�LQtFLR�PDLV�FHGR�SDUD�TXH�QmR�RFRUUD�XP�

LQWHUYDOR�PHQRU�QR�KRUiULR�GR�DOPRoR��TXH�RV�HQFRQWURV�WDPEpP�FRQWDP�FRP�D�SDUWLFLSDomR�

GH�'LUHWRUHV�H�GH�&RRUGHQDGRUHV��5HWRPDQGR�D�SDODYUD��D�'LUHWRUD�'DQLHOD�-DQDtQD�HQWmR�

LQIRUPRX�TXH�D�GHPDQGD�SDUWLX�WDPEpP�GH�RXWURV SDOHVWUDQWHV H�TXH�HOD�HVWDULD�DFDWDQGR�

D�VROLFLWDomR�GD�'LUHWRUD�0iUFLD�&DUOD�H�TXH�RV�VHUYLGRUHV�TXH�WLYHUHP�D�QHFHVVLGDGH GH�

FRPSURPLVVRV�QR�KRUiULR�D�SDUWLU�GR�PHLR�GLD��QR�SHUtRGR�GR�DOPRoR��SRGHP�GHSRLV�HVWDU�
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DVVLVWLQGR� j JUDYDomR� GRV� HQFRQWURV� &RQWLQXDQGR� FRP� D� SDODYUD�� D� 'LUHWRUD� 'DQLHOD�

-DQDtQD LQIRUPRX TXH��SDUD�TXH�ILFDVVH�UHJLVWUDGR��D�SUHYLVmR�GD�UHDOL]DomR�GH�5HXQLmR�

([WUDRUGLQiULD�GR�&RQVHOKR�'LUHWRU�GD�$JHSDU�QD�VH[WD�IHLUD��GLD����GH�DJRVWR�GH�������

SDUD�D�DSUHVHQWDomR�GD�SURSRVWD�GD�$JHSDU�SDUD�D�/2$ ������(P�VHJXLGD��XVDQGR�GD�

SDODYUD�� R�'LUHWRU�%UiXOLR� )OHXU\ LQIRUPRX�TXH�R�&KHIH� GH�*DELQHWH�HQYLRX�D� WRGRV� XP�

FRPXQLFDGR� LQWHUQR� SDUD� TXH� VHMD� XWLOL]DGR� SHORV� VHUYLGRUHV� GD� $JHSDU� R� 0DQXDO� GH�

0DQLIHVWDo}HV 7pFQLFDV�GD�$JHSDU��TXH�QR�LQtFLR�GRV�WUDEDOKRV�GD�DWXDO�JHVWmR�GD�$JHSDU�

IRUDP�SDGURQL]DGRV RV�DWRV�GD�$JHSDU��WDLV�FRPR��GHVSDFKRV��PDQLIHVWDo}HV�WpFQLFDV�H�

RXWURV DWRV�SHORV�TXDLV�D�$JHSDU�VH�PDQLIHVWD H TXH�IRUDP�SDGURQL]DGRV�SDUD� WRGDV�DV�

XQLGDGHV�GD�$JHSDU H�TXH��SRU�LVVR� IRL�VROLFLWDGR�TXH�WRGRV�RV�VHWRUHV�XWLOL]HP�R�0DQXDO��

GH� IRUPD�D�FULDU�HVVH�KiELWR�H�GDU�XPD� LGHQWLGDGH�YLVXDO�~QLFD�SDUD�RV�GRFXPHQWRV�GD�

$JHSDU��TXH��FRQIRUPH�D�PHQVDJHP�HOHWU{QLFD�H�PDLO�LQWHUQD�HQYLDGD�UHFHQWHPHQWH�SHOR�

&KHIH� GH� *DELQHWH�� DTXHOHV� TXH� WLYHUHP� GLILFXOGDGH� QD� XWLOL]DomR� GR� 0DQXDO� SRGHP�

SURFXUDU� R� *DELQHWH� RX� D� 'LUHWRULD� GH� 1RUPDV� H� 5HJXODPHQWDomR� SDUD� RV� DMXVWHV�

QHFHVViULRV��PDV�TXH�R�SHGLGR�p�QR�VHQWLGR�GD�XWLOL]DomR GDV�UHJUDV�GR�0DQXDO� 5HWRPDQGR�

HQWmR�D�SDODYUD��R�'LUHWRU�3UHVLGHQWH�GHVWDFRX�TXH��FRP�UHODomR�DR�FLFOR�GH�SDOHVWUDV�GH�

FDSDFLWDomR�� IDULD�DSHQDV�XPD�FRORFDomR��QR�VHQWLGR�GH�TXH�HOH� WHP�REVHUYDGR�TXH�RV�

VHUYLGRUHV�WrP�WLGR�SRXFD�SDUWLFLSDomR�H�TXH�GHYHULDP�VHU�PRWLYDGRV�H�D�HOHV�VHU�GDGD�D�

SUHIHUrQFLD�HP�WHUPRV�GH�SHUJXQWDV�SDUD�HVFODUHFLPHQWRV�RX�SDUD�GLULPLU�G~YLGDV�TXH�HOHV�

WHQKDP��&RQWLQXDQGR��R�'LUHWRU�3UHVLGHQWH�FRQFRUGRX�TXH�R�KRUiULR�GHYH�VHU�GDV����RQ]H�

KRUDV�DR�PHLR�GLD HP�UD]mR�GD�QHFHVVLGDGH�GD�VDtGD�GH�DOJXQV�DSyV�HVVH�KRUiULR��WHQGR�

DILUPDGR�TXH�FRQFRUGDYD� WDPEpP�TXH��VH�R� WHPD�SRGH� LQWHUHVVDU�D�GHWHUPLQDGR�JUXSR�

HVSHFtILFR�GH�VHUYLGRUHV�RX�VH�UHIHUH�PDLV�D�XPD�iUHD HVSHFtILFD��TXH�HVWHMDP�SUHSDUDGRV�

SDUD� XP� GHEDWH� PDLV� ORQJR�� FRP� D� SDUWLFLSDomR� FRP� SHUJXQWDV� H� TXH�� DVVLP�� HVWHV�

VHUYLGRUHV�SRGHULDP�ILFDU DWp�PDLV�WDUGH��DYDQoDQGR�XP�SRXFR�QR�KRUiULR�H�TXH�DTXHOHV�

TXH�SUHFLVDUHP�VDLU��SRGHULDP�H[HUFHU�HVVH�GLUHLWR��5HIRUoDQGR�VXD�FRQVWDWDomR��R�'LUHWRU�

3UHVLGHQWH� GHVWDFRX� TXH� WHP� FKDPDGR D� VXD� DWHQomR p� D� SRXFD� SDUWLFLSDomR� GRV�

VHUYLGRUHV HP�WHUPR�GH�OHYDQWDU�TXHVW}HV�H�TXH�VHULDP�H�WrP�VLGR�LQWHUHVVDQWHV��8VDQGR�

HQWmR�GD�SDODYUD��D�'LUHWRUD�'DQLHOD�-DQDtQD�GHVWDFRX�TXH�RV�VHUYLGRUHV��JHUDOPHQWH� WrP�

HQFDPLQKDGR�DV�G~YLGDV�H�TXHVW}HV SRU�H�PDLO H�TXH�D�SDUWLFLSDomR��FRQIRUPH�REVHUYDGR�

SHOR�'LUHWRU�3UHVLGHQWH��GHYHULD�VHU�LQFHQWLYDGD�UHDOPHQWH��8VDQGR�QRYDPHQWH�D�SDODYUD��
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D�'LUHWRUD�0iUFLD�&DUOD��UHIRUoDQGR�R�TXH�IRL�PHQFLRQDGR�SHOR�'LUHWRU�3UHVLGHQWH��FLWDQGR�

D�'LUHWRUD�0DUFLD�&DUOD�D�DSUHVHQWDomR�GR�'LUHWRU�3UHVLGHQWH�GD�85%6��TXH��H[DWDPHQWH��

RV� WpFQLFRV�PDLV� HVSHFLDOL]DGRV� QR� WHPD�� IRUDP� FKDPDGRV� D� SDUWLFLSDU� H� UHVSRQGHUDP�

SURQWDPHQWH H�TXH�R�GHEDWH�IRL�PXLWR�ULFR��&RQWLQXDQGR��D�'LUHWRUD�0iUFLD�&DUOD�FRQVLGHURX�

TXH�WRGDV�DV�SDOHVWUDV�GHYHP�VHU�HQFDPLQKDGDV�QR�VHQWLGR�GR�GHEDWH�QD�KRUD��SDUD�TXH�

WRGRV�SRVVDP�RXYLU��H�Mi�HVWLPXODQGR�RV�WpFQLFRV�H�HVSHFLDOLVWDV�GDV�iUHDV D� HIHWLYDPHQWH�

SDUWLFLSDUHP��&RQFRUGDQGR��R�'LUHWRU�3UHVLGHQWH�GHVWDFRX�TXH�RV�WpFQLFRV H�HVSHFLDOLVWDV�

GHYHP�VH�SUHSDUDU�DQWHV SRUTXH�Mi�VDEHP��DQWHFLSDGDPHQWH��TXDLV�SDOHVWUDV�VHUmR�GH�VXDV�

iUHDV�HVSHFtILFDV��&RPR�QHQKXP�RXWUR�DVVXQWR�IRL�DSUHVHQWDGR�H�QDGD�PDLV�KDYHQGR�D�

WUDWDU��R�'LUHWRU�3UHVLGHQWH�DJUDGHFHX�D�SUHVHQoD�GH�WRGRV�H�GHFODURX�R�HQFHUUDPHQWR�GRV�

WUDEDOKRV�GD�SUHVHQWH�UHXQLmR RUGLQiULD��jV���K��PLQ �TXLQ]H�KRUDV�H�WULQWD�H�XP�PLQXWRV���

VHQGR�ODYUDGD�D�SUHVHQWH�$WD�TXH�YDL�DVVLQDGD�SHORV�'LUHWRUHV�SUHVHQWHV H�SHOR�&KHIH�GH�

*DELQHWH�TXH�VHFUHWDULRX�D�UHXQLmR�
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