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DGLWLYR�DR�SODQR�GH�UHFXSHUDomR�MXGLFLDO��FRP�D�FRQVHTXHQWH�FRQFHVVmR�GD�UHFXSHUDomR�

MXGLFLDO�GD�DXWRUD��FRQIRUPH�HVWDEHOHFHP�RV�DUWLJRV����H����GD�/HL��������������UHVXOWDQGR�

QRYDGRV�RV�GpELWRV� VXMHLWRV�DRV� HIHLWRV�GD� UHFXSHUDomR� MXGLFLDO�� IRUWH�QR�DUWLJR����GD�/HL�

�������������TXH�HVWDEHOHFHP�
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FODVVHV� GH� FUHGRUHV� UHIHULGDV� QR� DUW�� ��� GHVWD� /HL� GHYHUmR� DSURYDU� D�

SURSRVWD�

�����(P�FDGD�XPD�GDV�FODVVHV�UHIHULGDV�QRV� LQFLVRV� ,,�H� ,,,�GR�DUW�����

GHVWD� /HL�� D� SURSRVWD� GHYHUi� VHU� DSURYDGD� SRU� FUHGRUHV� TXH�

UHSUHVHQWHP�PDLV�GD�PHWDGH�GR�YDORU� WRWDO�GRV�FUpGLWRV�SUHVHQWHV�j�

DVVHPEOpLD� H�� FXPXODWLYDPHQWH�� SHOD� PDLRULD� VLPSOHV� GRV� FUHGRUHV�

SUHVHQWHV�

�����1DV�FODVVHV�SUHYLVWDV�QRV�LQFLVRV�,�H�,9�GR�DUW�����GHVWD�/HL��D�SURSRVWD�

GHYHUi� VHU� DSURYDGD� SHOD� PDLRULD� VLPSOHV� GRV� FUHGRUHV� SUHVHQWHV��

LQGHSHQGHQWHPHQWH�GR�YDORU�GH�VHX�FUpGLWR�

�����2�FUHGRU�QmR� WHUi�GLUHLWR�D�YRWR�H�QmR�VHUi�FRQVLGHUDGR�SDUD� ILQV�GH�

YHULILFDomR�GH�TXRUXP�GH�GHOLEHUDomR�VH�R�SODQR�GH�UHFXSHUDomR�MXGLFLDO�QmR�

DOWHUDU�R�YDORU�RX�DV�FRQGLo}HV�RULJLQDLV�GH�SDJDPHQWR�GH�VHX�FUpGLWR´

³$UW�� ���� &XPSULGDV� DV� H[LJrQFLDV� GHVWD� /HL�� R� MXL]� FRQFHGHUi� D�

UHFXSHUDomR�MXGLFLDO�GR�GHYHGRU�FXMR�SODQR�QmR�WHQKD�VRIULGR�REMHomR�GH�

FUHGRU� QRV� WHUPRV� GR� DUW�� ��� GHVWD� /HL� RX� WHQKD� VLGR� DSURYDGR� SHOD�

DVVHPEOpLD�JHUDO�GH�FUHGRUHV�QD�IRUPD�GR�DUW�����GHVWD�/HL������

$UW������2�SODQR�GH�UHFXSHUDomR�MXGLFLDO� LPSOLFD�QRYDomR�GRV�FUpGLWRV�

DQWHULRUHV� DR� SHGLGR�� H� REULJD� R� GHYHGRU� H� WRGRV� RV� FUHGRUHV� D� HOH�

VXMHLWRV��VHP�SUHMXt]R�GDV�JDUDQWLDV��REVHUYDGR�R�GLVSRVWR�QR������GR�DUW��

���GHVWD�/HL�
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H[HFXWLYR�MXGLFLDO��QRV�WHUPRV�GR�DUW�������LQFLVR�,,,��GR�FDSXW GD�/HL�Q���������

GH����GH�MDQHLUR�GH��������&yGLJR�GH�3URFHVVR�&LYLO�

�����&RQWUD�D�GHFLVmR�TXH�FRQFHGHU�D�UHFXSHUDomR�MXGLFLDO�FDEHUi�DJUDYR��

TXH� SRGHUi� VHU� LQWHUSRVWR� SRU� TXDOTXHU� FUHGRU� H� SHOR� 0LQLVWpULR� 3~EOLFR´�

�*ULIHL��
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p�GH�LQWHLUD�UHVSRQVDELOLGDGH�GR�FUHGRU�D�LQIRUPDomR�GRV�GDGRV�EDQFiULRV�SDUD�UHFHELPHQWR�

GRV�YDORUHV��TXH�RFRUUHUi�PHGLDQWH�7('�RX�'2&��VHQGR�TXH� WDO�FRPXQLFDomR�GHYHUi�VHU�

HQGHUHoDGD�j�5HFXSHUDQGD� �PFW#PFILO�FRP�EU��FRP�FySLD�D�HVVD�$GPLQLVWUDGRUD�-XGLFLDO�

�FODXGHWH#DGPLQLVWUDGRUDMXGLFLDO�DGY�EU���QR�SUD]R�GH����GLDV�FRQWDGRV�GD�KRPRORJDomR�GR�

SODQR��

��� � � &RQVWDWD�VH��GD� OHLWXUD�GR�DGLWLYR�GR�SODQR�GH�UHFXSHUDomR�MXGLFLDO��D�

SUHYLVmR�GH�H[WLQomR�GDV�REULJDo}HV�GRV�FRREULJDGRV��R�TXH��VDOYR�PHOKRU�MXt]R��HVEDUUD�QR�

FRQWUROH� GH� OHJDOLGDGH�� SRUTXDQWR� IHUH� D� UHGDomR� GR� DUWLJR� ���� �� ���� GD� /HL� �������������

FRQIRUPH�UHFHQWHPHQWH�GHFLGLGR�SHOD����&kPDUD�&tYHO�GR�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR��QRV�

DXWRV�GR�('�������������GR�TXDO�IRL�5HODWRU�R�'HVHPEDUJDGRU�1LZWRQ�&DUSHV�GD�6LOYD��FXMD�
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��� � � 2EVHUYD�VH�TXH�R�DGLWLYR�DR�SODQR�GH� UHFXSHUDomR� MXGLFLDO� UHGX]LX�R�

YDORU�D�VHU�SDJR�DRV�FUHGRUHV�GD�FODVVH�,��GH�����60�SDUD����60���VHQGR�TXH�WDO�TXHVWmR�IRL�

VXVFLWDGD�D�$VVHPEOHLD�*HUDO�GH�&UHGRUHV�9LUWXDO��WHQGR�D�5HFXSHUDQGD�LQIRUPDGR�TXH�WDO�

PHGLGD�VH�IH]�QHFHVViULD��MXVWLILFDQGR�D�SHOR�IDWR�GH�DEDUFDU�D�JUDQGH�PDLRULD�GRV�FUHGRUHV�

GD�UHIHULGD�FODVVH��$QDOLVDQGR�D�UHODomR�GH�FUHGRUHV�GD�5HFXSHUDQGD��p�SRVVtYHO�FRQILUPDU�

TXH�D�OLPLWDomR�DWLQJLUi����FUHGRUHV�GH�XP�WRWDO�GH�����FUHGRUHV��DR�SDVVR�TXH�GHVWHV����

YRWDUDP�D�IDYRU�GR�DGLWLYR��

��� � � 1R� TXH� WDQJH� D� FRQVLJQDomR� GD� FUHGRUD� TXLURJUDIiULD� �FODVVH� ,,,��

,PSRUWDGRUD��([SRUWDGRUD��,QG~VWULD�-LPP\�(,5(/,��HP�TXH�DOHJD�WHU�VROLFLWDGR�D�VXVSHQVmR�

GD�YRWDomR�GR�SODQR�SRU�XPD�VHPDQD�HP�YLUWXGH�GD�DOWHUDomR�GUiVWLFD�GR�35-�³FRP�UHODomR�

DR�SURSRVWR�SHOR�DGPLQLVWUDGRU�MXGLFLDO��QmR�GDQGR�FKDQFH�DRV�FUHGRUHV�GH�DQDOLVDUHP�FRP�

PDLV� GHWDOKHV� HP� H[tJXR� WHPSR� GLVSRQtYHO´�� HVFODUHoR� TXH� QmR� LQFXPEH� D� HVVD�

$GPLQLVWUDGRUD� -XGLFLDO� D� DSUHVHQWDomR� GR� 3ODQR� GH� 5HFXSHUDomR� -XGLFLDO�� R� TXDO� IRL�

FRODFLRQDGR�SHOD�5HFXSHUDQGD�H��GXUDQWH�R�FRQFODYH��H[SRVWR�R�VHX�DGLWLYR��2�SHGLGR�GH�

VXVSHQVmR�RIHUWDGR�SHOD�FUHGRUD�-LPP\�H�SHOD�FUHGRUD�*UHFFKL� IRL� OHYDGR�D�YRWDomR��PDV�

UHMHLWDGR�SHOD�PDLRULD�GRV�SDUWLFLSDQWHV��QD�IRUPD�D�TXH�DOXGH�R�DUWLJR����GD�/HL��������������

GHYHQGR�VHU�REVHUYDGR�R�SULQFtSLR�GD�VREHUDQLD�DVVHPEOHDU��3RU�RSRUWXQR�VLQDODU�TXH�VH�

DILJXUD� YLiYHO� D� DOWHUDomR�GR�SODQR�GXUDQWH�R� FRQFODYH�� FRQIRUPH�H[SUHVVDPHQWH�SUHYr�R�

DUWLJR� ���� �� ���� GD� /HL� ������������� QD�PHGLGD� HP� TXH� DV� DOWHUDo}HV� DSUHVHQWDGDV� QmR�

GLVWLQJXHP�FUHGRUHV�SUHVHQWHV�GRV�DXVHQWHV��&RQWXGR��GH� IDWR��SHUFHEH�VH�R�DXPHQWR�GR�

GHViJLR��VRE�D�QRPHQFODWXUD�E{QXV�GH�DGLPSOHPHQWR��PDV�WDPEpP�D�UHGXomR�GD�FDUrQFLD�H�

GR�SUD]R�GH�SDJDPHQWR��

��� � � 'H� LJXDO� IRUPD�� D� FUHGRUD� TXLURJUDIiULD� �FODVVH� ,,,�� 5*(� 6XO�

'LVWULEXLGRUD�GH�(QHUJLD�DSUHVHQWRX�FRQVLJQDomR�DSRQWDQGR�GHViJLR�DJUHVVLYR��SHUPLVVmR�

GH�OLYUH�DOLHQDomR�GH�DWLYRV��VHP�DXWRUL]DomR�GR�MXt]R��OLEHUDomR�GDV�JDUDQWLDV��SRVVLELOLGDGH�

GH�DOWHUDomR�GR�SODQR�D�TXDOTXHU�WHPSR�H�OHLOmR�UHYHUVR��VHQGR�TXH�D�PDLRULD�GDV�TXHVW}HV�

Mi�IRUDP�DERUGDGDV�QD�SUHVHQWH�PDQLIHVWDomR�j�H[FHomR�GD�YHQGD�GH�DWLYRV��TXH�HQWHQGR�

GHYD� VH� GDU� SRU� OHLOmR� MXGLFLDO�� ILQV� GH� FRQIHULU� PDLRU� WUDQVSDUrQFLD� DR� DWR� H� YLDELOL]DU� D�

SDUWLFLSDomR�GR�PDLRU�Q~PHUR�GH�LQWHUHVVDGRV��

��� � � 2� FUHGRU� TXLURJUDIiULR� �FODVVH� ,,,�� %DQFR� 6DQWDQGHU� �%UDVLO�� 6�$�

DSUHVHQWRX� UHVVDOYDV�� UHVHUYDQGR�VH� R� GLUHLWR� GH� SURVVHJXLU� H[HFXo}HV� FRQWUD� RV�

FRREULJDGRV��FRQWUD�D�SRVVLELOLGDGH�GH�DOWHUDomR�GR�SODQR�H�SUD]R�GH�FDUrQFLD��R�TXH�Mi�IRL�

DERUGDGR�SRU�HVVD�VLJQDWiULD��

3URFHVVR���������������������������56��(YHQWR�����3(7���3iJLQD��



��

���� � � $� FUHGRUD� TXLURJUDIiULD� �FODVVH� ,,,�� <3� GR� %UDVLO� /WGD� DSUHVHQWRX�

PDQLIHVWDomR�SHUWLQHQWH�D�FODVVLILFDomR�GR�VHX�FUpGLWR��R�TXH��VDOYR�PHOKRU�MXt]R��GHYH�VHU�

DOYR� GH� LPSXJQDomR� GH� FUpGLWR�� FXPSULPHQWR� UHLWHUDU� R� SRVLFLRQDPHQWR� GHVVD� VLJQDWiULD�

ODQoDGR�QR�XOWLPR�SHWLWyULR�QR�VHQWLGR�GH�TXH�D� UHIHULGD�FUHGRUD�QmR�VH�HQTXDGUD�FRPR�

0(�(33�GHVGH�������������VHQGR�TXH�WDO�VLWXDomR�Mi�H[LVWLD�TXDQGR�GD�FRQIHFomR�GD�UHODomR�

GH�FUHGRUHV�D�TXH�DOXGH�R�DUWLJR�����������GD�/HL��������������TXH�VH�GHX�HP�������������

���� � � -i�QR�TXH�GL]�UHVSHLWR�DR�SHGLGR�GD�SURFXUDGRUD�GH�FUHGRUD�WUDEDOKLVWD�

�FODVVH� ,��� 'U�� 9DOGHWH� &KLFRQDWR� SHUWLQHQWH� D� DWXDOL]DomR� GR� FUpGLWR� WUDEDOKLVWD�� D�

5HFXSHUDQGD�LQIRUPRX�TXH�R�PHVPR�QmR�VHUi�DWXDOL]DGR��

���� � � 3RU�RSRUWXQR�UHJLVWUDU�TXH�R�)*76�QmR�VHUi�DGLPSOLGR�GLUHWDPHQWH�HP�

IDYRU�GR�FUHGRU��PDV�VHUi�DOYR�GH�SHGLGR�GH�SDUFHODPHQWR�SHOD�5HFXSHUDQGD�SHUDQWH�R�yUJmR�

FRPSHWHQWH�PHGLDQWH�SRVWHULRU�FRPSURYDomR�QD�SUHVHQWH�5HFXSHUDomR�-XGLFLDO��

���� � � 3RU� ILP�� UHJLVWUR� TXH� D� $VVHPEOHLD� *HUDO� GH� &UHGRUHV� 9LUWXDO� IRL�

WUDQVPLWLGD�DR�YLYR�SHOR�FDQDO�GR�<RX7XEH��EHP�FRPR�JUDYDGD�SHOD�SODWDIRUPD�GR�0LFURVRIW�

7HDPV��FRP�DGYHUWrQFLD�GH�WRGRV�RV�SDUWLFLSDQWHV�H�SRGHUi�VHU�DFHVVDGD�SHOR�OLQN�D�VHJXLU��

KWWSV���ELW�O\�$*&0&),/B����������B6HQWLQHOD$-

',$17(� '2� (;32672�� UHTXHU� VH� GLJQH� HP� UHFHEHU� D� SUHVHQWH�

PDQLIHVWDomR�DFROKHQGR�D�HP�WRGRV�RV�VHXV�WHUPRV��ILQV�GH�TXH�VHMD�KRPRORJDGR�R�DGLWLYR�

DR�SODQR�GH�UHFXSHUDomR�MXGLFLDO��FRP�D�FRQVHTXHQWH�FRQFHVVmR�GD�UHFXSHUDomR�MXGLFLDO�

GD�DXWRUD��FRQIRUPH�HVWDEHOHFHP�RV�DUWLJRV����H����GD�/HL��������������UHVXOWDQGR�QRYDGRV�

RV�GpELWRV�VXMHLWRV�DRV�HIHLWRV�GD�UHFXSHUDomR�MXGLFLDO��IRUWH�QR�DUWLJR����GD�/HL�������������

� � � &DFKRHLULQKD�56�����GH�MXQKR�GH�������

� � � 3��GHIHULPHQWR��

6HQWLQHOD�$GPLQLVWUDGRUD�-XGLFLDO�
&ODXGHWH�)LJXHLUHGR���3URILVVLRQDO�5HVSRQViYHO�

+HQULTXH�*DPD����������������������������-RmR�3HGUR�GH�2OLYHLUD�����������������������������5HQDWD�)DEULV�
�������3UHSRVWR���������������������������������������3UHSRVWR��������������������������������������������������3UHSRVWD�

3URFHVVR���������������������������56��(YHQWR�����3(7���3iJLQD��



$*&�9LUWXDO�0&),/�,QG~VWULD�H�&RPpUFLR�GH�)HOWURV�/WGD�µHP�UHFXSHUDomR�MXGLFLDO¶ � 3iJLQD�� GH��

0&),/�,1'Ò675,$�(�&20e5&,2�'(�)(/7526�/7'$�µHP�5HFXSHUDomR�-XGLFLDO¶�

$7$�'$�$66(0%/e,$�*(5$/�'(�&5('25(6 9,578$/

�� &2192&$d2� ����������

352&(662�1���������������������������

���'DWD��+RUiULR�H�/RFDO� $RV FLQFR GLDV������GR�PrV�GH�MXQKR GR�DQR�GH GRLV�PLO�H�YLQWH

��������jV�����RQ]H��KRUDV� GH�IRUPD�YLUWXDO��SHOD�SODWDIRUPD�GLJLWDO 0LFURVRIW�7HDPV��SRU�IRUoD�

GDV�OLPLWDo}HV�LPSRVWDV�SHOD�SDQGHPLD�RFDVLRQDGD�SRU�FRQWD�GR�QRYR�FRURQDYtUXV ± &RYLG�

�� H� HP� DWHQomR� j� FRQYRFDomR� GR� LOXVWUDGR� MXt]R� GD� ��� 9DUD� &tYHO� GD� &RPDUFD� GH�

&DFKRHLULQKD�56�� QRV� DXWRV� GD� UHFXSHUDomR� MXGLFLDO� SURFHVVDGD� VRE� R� Q�� ��������

������������������� IRL� LQVWDODGD� D� $VVHPEOHLD� *HUDO� GH� &UHGRUHV� 0&),/ ,QG~VWULD� H�

&RPpUFLR�GH�)HOWURV�/WGD�µHP�5HFXSHUDomR�-XGLFLDO¶�

��� 3UHVHQoDV� 1HVWH� DWR�� RV� FUHGRUHV� H� SURFXUDGRUHV� GHYLGDPHQWH� KDELOLWDGRV� QR� SUD]R�

OHJDOPHQWH�HVWDWXtGR� DFHVVDUDP�DPELHQWH�YLUWXDO�SHOD�SODWDIRUPD�0LFURVRIW�7HDPV��VHQGR�

HPLWLGR� UHODWyULR� GH� SUHVHQoD� SHOR� DSOLFDWLYR� 6HQWLQHOD� $GPLQLVWUDGRUD� -XGLFLDO �GRFXPHQWR�

DQH[R�� 2V�UHJLVWURV�GRV�FUHGHQFLDPHQWRV�GD SUHVHQWH�VROHQLGDGH�SRGHUmR�VHU�VROLFLWDGRV�D�

$GPLQLVWUDGRUD� -XGLFLDO� PHGLDQWH� UHTXHULPHQWR HQGHUHoDGR D�

FODXGHWH#DGPLQLVWUDGRUDMXGLFLDO�DGY�EU�

���&RQYRFDomR� 2V�HGLWDLV�GH�FRQYRFDomR�SUHYLVWRV�QR�DUWLJR����GD�/HL������������ IRUDP�

DIL[DGRV�QD�VHGH�H�ILOLDLV�GD�5HFXSHUDQGD� GLVSRQLELOL]DGRV QR�'LiULR�GD�-XVWLoD�(OHWU{QLFR�

�HGLomR Q� ������ GH����������� H�SXEOLFDGR�QRV�-RUQDLV�GH�*UDQGH�&LUFXODomR�-RUQDO�GR�

&RPpUFLR�GH�������������)ROKD�GH�6mR�3DXOR�GH������������H�-RUQDO�$�7DUGH�GH�����������

�GRFXPHQWR�DQH[R�� 'H�IRUPD�DGLFLRQDO��IRUDP�HQFDPLQKDGDV�FRUUHVSRQGrQFLDV�HOHWU{QLFDV DRV�

FUHGRUHV H�FULDGR�JUXSR�GH�ZKDWVDSS FRPXQLFDQGR�D�UHDOL]DomR�GD�SUHVHQWH�DVVHPEOHLD�DRV�

HQGHUHoRV�H�Q~PHURV�LQGLFDGRV�SHOD�HPSUHVD�

��� 0HVD� 3UHVLGHQWH�� &ODXGHWH� )LJXHLUHGR�� SURILVVLRQDO� UHVSRQViYHO� GD� 6HQWLQHOD

$GPLQLVWUDGRUD�-XGLFLDO� LQVFULWD�QD�2$%�56���������QRPHDGD�SHOR�MXt]R�GD����9DUD�&tYHO�GD�

&RPDUFD�GH�&DFKRHLULQKD� $X[LOLDUHV GD 3UHVLGrQFLD��5HQDWD�)DEULV��2$%�56����������-RmR�

3HGUR�GH�2OLYHLUD��2$%�56��������� +HQULTXH�*DPD��2$%�56�������� H�*DEULHOD�*ULHEOHU�

3URFHVVR���������������������������56��(YHQWR�����$7$���3iJLQD��



$*&�9LUWXDO�0&),/�,QG~VWULD�H�&RPpUFLR�GH�)HOWURV�/WGD�µHP�UHFXSHUDomR�MXGLFLDO¶ � 3iJLQD�� GH��

�2$%�56�����������6HFUHWiULD 'U���-RLFH�&RQFHLomR�GD�6LOYD��SURFXUDGRUD GR�FUHGRU�%DQFR�

6DQWDQGHU��%UDVLO��6�$� $ HPSUHVD�0&),/�,1'Ò675,$�(�&20e5&,2�'(�)(/7526�/7'$�

µHP�5HFXSHUDomR�-XGLFLDO¶�HVWi UHSUHVHQWDGD�SHOR 'U��)OiYLR�/X] �2$%�56 �������� 'U��

&DULQH�0DUWLQV �2$%�56�������� H�'U��-RmR�&DUORV�0��0LUDQGD��&5&�56������������

���9HULILFDomR�GH�TXyUXP� 'HVQHFHVViULD�D�YHULILFDomR�GH�TXyUXP PtQLPR��SRU�VH�WUDWDU�GH�

VHJXQGD�FRQYRFDomR��FRQIRUPH�SUHFHLWXD�R DUWLJR������������GD�/HL������������ ³$�DVVHPEOHLD�

LQVWDODU�VH�i��HP��D �SULPHLUD��FRQYRFDomR��FRP�D�SUHVHQoD�GH�FUHGRUHV�WLWXODUHV�GH�PDLV�GD�PHWDGH�

GRV�FUpGLWRV�GH�FDGD�FODVVH��FRPSXWDGRV SHOR�YDORU��H��HP�����VHJXQGD��FRQYRFDomR��FRP�TXDOTXHU�

Q~PHUR´�

���,QIRUPDo}HV�LQLFLDLV�

3ULPHLUDPHQWH�� D� HTXLSH� 6HQWLQHOD� $GPLQLVWUDGRUD� -XGLFLDO� DOHUWRX� DRV� SUHVHQWHV� TXH� D�

$VVHPEOHLD�*HUDO�GH�&UHGRUHV�9LUWXDO�HVWi�VHQGR�JUDYDGD��FRP� WUDQVPLVVmR�DR� YLYR�SHOR�

FDQDO�\RXWXEH�PHGLDQWH�DFHVVR�DR�OLQN�KWWSV���\RXWX�EH�I�GI�IH%�V8��2ULHQWDPRV�TXH�WRGRV�

RV�FUHGRUHV�H�SURFXUDGRUHV�SDUWLFLSDQWHV�PDQWHQKDP�VHXV�PLFURIRQHV�GHVOLJDGRV�GXUDQWH�D�

UHDOL]DomR� GD� $VVHPEOHLD� *HUDO� GH� &UHGRUHV� 9LUWXDO�� DSHQDV� DWLYDQGR� TXDQGR� GR�

SURQXQFLDPHQWR��SRGHQGR�UHDOL]DU�TXHVWLRQDPHQWRV�PHGLDQWH�UHJLVWUR�QR�FKDW RX�OHYDQWDQGR�

D�PmR��REVHUYDQGR�D�RUGHP�GH�LQVFULomR�

���'HOLEHUDomR�H�7UDEDOKRV�

$�3UHVLGHQWH� GHFODURX� DEHUWD� D� VHJXQGD� FRQYRFDomR� GD� $VVHPEOHLD�*HUDO� GH� &UHGRUHV��

GHVWDFDQGR�TXH�R�SURFHVVR�GH�UHFXSHUDomR�MXGLFLDO�IRL�LQLFLDOPHQWH�GLVWULEXtGR�HP�SURFHVVR�

ItVLFR� H� SRVWHULRUPHQWH� FRQYHUWLGR� HP� SURFHVVR� HOHWU{QLFR� YLD� VLVWHPD� HSURF� WHQGR�

HVFODUHFLGR�TXH�QD�GDWD�GH�KRMH p�GLVSHQVDGD D�YHULILFDomR�GH�TXyUXP GH�LQVWDODomR�SRU�VH�

WUDWDU� GH� VHJXQGD� FRQYRFDomR�� FRQYLGDQGR D� SURFXUDGRUD� GR� FUHGRU� TXLURJUDIiULR� %DQFR�

6DQWDQGHU� �%UDVLO�� 6�$�� 'U��� -RLFH� &RQFHLomR� GD� 6LOYD�� D� VHFUHWDULDU� RV� WUDEDOKRV�� TXH�

SURQWDPHQWH� DFHLWRX� $�3UHVLGHQWH� GD�0HVD� GHVWDFRX� TXH�R� SUHVHQWH�DWR� QD�PRGDOLGDGH�

YLUWXDO� IRL� DXWRUL]DGR�SHOR� MXt]R�GD�5HFXSHUDomR�-XGLFLDO� HP�DWHQGLPHQWR�D� VROLFLWDomR�GD�

UHFXSHUDQGD�H�WRGDV�DV�SXEOLFDo}HV�OHJDLV�GH�DYLVR�IRUDP�SXEOLFDGDV�LQGLFDQGR�RV�SDVVRV�

SDUD�FDGDVWUDPHQWR�H�SDUWLFLSDomR� 3DVVDGD�D�SDODYUD�j�UHFXSHUDQGD��QD�SHVVRD�GR 'U��-RmR�

&DUORV� 0�� 0LUDQGD H� 'U�� 0DULDQD� 0LUDQGD�� IRL� UHDOL]DGD� D� DSUHVHQWDomR� GR SODQR� GH�

UHFXSHUDomR�MXGLFLDO��GHVWDFDQGR�D�QHFHVVLGDGH�GH�DSUHVHQWDU�XP�PRGLILFDWLYR��FRQVLGHUDQGR�

DV�SHFXOLDULGDGHV�GR�FHQiULR�HFRQ{PLFR�DWXDO��WHQGR�HP�YLVWD�D�QHFHVVLGDGH�GD�UHFXSHUDQGD�

UHYLVDU�VXDV�SURMHo}HV��2 UHSUHVHQWDQWH�GD�UHFXSHUDQGD�H[SODQRX�DV�SULQFLSDLV�SUHPLVVDV�

3URFHVVR���������������������������56��(YHQWR�����$7$���3iJLQD��



$*&�9LUWXDO�0&),/�,QG~VWULD�H�&RPpUFLR�GH�)HOWURV�/WGD�µHP�UHFXSHUDomR�MXGLFLDO¶ � 3iJLQD�� GH��

FRQVWDQWHV�QR�SODQR�GH�UHFXSHUDomR�MXGLFLDO TXH�VRIUHUDP�PRGLILFDomR� VHQGR�SURMHWDGR�QD�

WHOD�SDUD�TXH�RV�SDUWLFLSDQWHV�SRVVDP�DFRPSDQKDU�D�OHLWXUD�H�DSUHVHQWDomR GR�PRGLILFDWLYR��

GHVWDFDQGR�D�SUHYLVmR GH�DOLHQDomR�GH 8QLGDGH�3URGXWLYD�,VRODGD�± 83,�SDUD�ID]HU�IUHQWH�DR�

SDVVLYR�FRQFXUVDO�H�H[WUDFRQVXUVDO��SRGHQGR�SDUWH�GR�SURGXWR�VHU�GHVWLQDGR�DR�UHIRUoR�GH�

FDSLWDO� GH� JLUR�� GHVWDFDQGR� D� DOWHUDomR� GR� SDJDPHQWR� GRV� FUHGRUHV� WUDEDOKLVWDV�� FXMR�

SDJDPHQWR�SDVVD�D�VHU�PHGLDQWH�FRPSHQVDomR�GH�HYHQWXDLV�FUpGLWRV�H�GH�IRUPD�LQWHJUDO�DWp�

R�OLPLWH�GH��� �YLQWH� VDOiULRV�PtQLPRV��GHYHQGR�R�H[FHGHQWH�VHU�SDJR�YLD�HPLVVmR�GH�QRWD�

SURPLVVyULD�� DWp� R� OLPLWH� GH� XP�DQR� D� FRQWDU� GD� SXEOLFDomR�GD� GHFLVmR�TXH�KRPRORJDU� D�

UHFXSHUDomR� MXGLFLDO��2V� FUHGRUHV�TXLURJUDIiULRV� VHUmR�GLYLGLGRV�HP�VXEFODVVHV�� FRQIRUPH�

FRQVWDQWH�QR�DGLWLYR�DQH[DGR�QD�SUHVHQWH�DWD��&RP�UHODomR�DRV FUHGRUHV�0(�(33��FODVVH�

,9��VHUmR SDJRV�VHP�GHViJLR�H�FRP�FDUrQFLD�GH����PHVHV�D�FRQWDU�GR�WUkQVLWR�HP�MXOJDQGR�

GD�GHFLVmR�TXH�FRQFHGHU�D�UHFXSHUDomR�MXGLFLDO�

'HYROYLGD� D� SDODYUD� j� 3UHVLGHQWH� GD� 0HVD�� IRL� GLVSRQLELOL]DGD� D� SDODYUD� DV� FUHGRUHV� H�

SURFXUDGRUHV� SDUD� HYHQWXDLV� TXHVWLRQDPHQWRV��2� FUHGRU� ,VPDHO 0XOOHU� 5LEHLUR� �&ODVVH� ,��

TXHVWLRQRX�VREUH�R�YDORU�DFLPD�GH����VDOiULRV�PtQLPRV�� WHQGR�VLGR�H[SOLFDGR�TXH�R�VDOGR�

H[FHGHQWH� VHUi� UHVJDWDGR� YLD� QRWD� SURPLVVyULD� QDV� PHVPDV� FRQGLo}HV� GR� FUHGRU�

TXLURJUDIiULR��DR�SDVVR�TXH�R�)*76�VHUi�UHDOL]DGR�R�SDUFHODPHQWR�MXQWR�D�&()��$�FUHGRUD�

(PDQXHOOH +LQDWD �&ODVVH�,��TXHVWLRQRX�VH�D�&()�HVWi�KDELOLWDGD�SDUD�UHFHEHU�R�)*76��FRP�

R�TXH� OKH�IRL�HVFODUHFLGR�TXH�R�)*76�QmR�VH�VXMHLWD�DR�SODQR�GH�UHFXSHUDomR�MXGLFLDO�H�D�

UHFXSHUDQGD� IDUi�R�SDUFHODPHQWR�SDUD� FUpGLWR�QD�FRQWD� YLQFXODGD��$�3UHVLGHQWH�GD�0HVD�

H[SODQRX�TXH�Mi�VROLFLWRX�TXH�D�UHFXSHUDQGD�SURYLGHQFLDVVH�D�UHODomR�GRV�GpELWRV�MXQWR�DR�

0LQLVWpULR�GR�7UDEDOKR�SDUD�DSUHVHQWDU�DRV�DXWRV��2�6U��5HQDWR��UHSUHVHQWDQWH�GD�FUHGRUD�

3ODFH 5HVLQDV� �&ODVVH� ,,,� VROLFLWRX� HVFODUHFLPHQWRV� TXDQWR� D� VXEFODVVH� TXLURJUDIiULD� GH�

FUHGRU�SDUFHLUR�H�TXDQWR�DR�FRQWUROH�GRV�FXVWRV�LQWHUQRV�GH�JHVWmR�GD�5HFXSHUDQGD��WHQGR�R�

UHSUHVHQWDQWH�HVFODUHFLGR�TXH�D�5HFXSHUDQGD�HVWi�WRPDQGR�WRGDV�DV�PHGLGDV�FDEtYHLV�GH�

FRQWUROH� GH� FXVWRV�� 2� FUHGRU� -RDQLOVRQ� UHSUHVHQWDQWH� GD� 0,5 �&ODVVH� ,9� VROLFLWRX�

HVFODUHFLPHQWRV�TXDQWR�DRV�SDJDPHQWRV�GD�&ODVVH�,9 H VREUH�RV�HIHLWRV�GH�QmR�FRQFRUGDU�

FRP�R�SODQR��WHQGR�OKH�VLGR�HVFODUHFLGR�TXH�R�SUD]R�Pi[LPR�GH�SDJDPHQWR�SDUD�D�FODVVH�p�

GH���DQRV� $�'U� /HWtFLD %RUJHV��UHSUHVHQWDQWH�GH�FUHGRU�HTXLSDUDGR�j�WUDEDOKLVWD *UHFFKL�

$GYRJDGRV�$VVRFLDGRV �&ODVVH�,�� VROLFLWRX�QRYDPHQWH�D�H[SOLFDomR�VREUH�RV�SDJDPHQWRV�D�

&ODVVH� ,�� $� 5HSUHVHQWDQWH� GR� 6LQGLFDGR� GR� 9HVWXiULR� GH� -XQGLDt VROLFLWRX TXH� RV�

FRPSURYDQWHV GH� SDUFHODPHQWR� GR� )*76� IRVVHP DFRVWDGRV� DRV� DXWRV FRPR� SURYD� GH�

UHJXODUL]DomR�� WHQGR� R� UHSUHVHQWDQWH� GD� UHFXSHUDQGD� DQXtGR FRP� R� SHGLGR� 'U��� 7DWLDQH

3RUWHV��UHSUHVHQWDQWH�GH�FUHGRUHV�WUDEDOKLVWDV �&ODVVH�,���VROLFLWRX�HVFODUHFLPHQWRV�VREUH�RV

3URFHVVR���������������������������56��(YHQWR�����$7$���3iJLQD��



$*&�9LUWXDO�0&),/�,QG~VWULD�H�&RPpUFLR�GH�)HOWURV�/WGD�µHP�UHFXSHUDomR�MXGLFLDO¶ � 3iJLQD�� GH��

YDORUHV� H[FHGHQWHV� D� ��� VDOiULRV� PtQLPRV�� VHQGR� DWHQGLGD� SHOR� UHSUHVHQWDQWH� GD�

UHFXSHUDQGD��'UD��%DUEDUD��UHSUHVHQWDQWH�GH�FUHGRU�TXLURJUDIiULR��&ODVVH�,,,��VROLFLWRX�QRYD�

H[SOLFDomR� TXDQWR� D� IRUPD� GH� SDJDPHQWR� GRV� FUpGLWRV� TXLURJUDIiULRV�� FRP� R� TXH� OKH� IRL�

H[SOLFDGR�D� FRQVWLWXLomR�GDV� VXEFODVVHV�HP�FUHGRUHV�SDUFHLURV�H�RSHUDFLRQDLV�� VHQGR�OKH�

HVFODUHFLGR� TXH� R� SODQR� HVWi� GLVSRQLELOL]DGR� QR� FKDW� RQ� OLQH DFHVVDGR� FRP� WRGRV� RV�

SDUWLFLSDQWHV� $� 'U� 9DOGHWH $SDUHFLGD�� UHSUHVHQWDQWH� GH� FUHGRUD WUDEDOKLVWD �&ODVVH� ,��

VROLFLWRX�QRYR�GHWDOKDPHQWR�GDV�FRQGLo}HV�GH�SDJDPHQWR�H�IRL�DWHQGLGD SHOR�UHSUHVHQWDQWH�

GD�UHFXSHUDQGD� 2�UHSUHVHQWDQWH�GD�0,5 6HUYLoRV��&ODVVH�,9���6U� -RDQLOVRQ�0HQJDO� VROLFLWRX�

LQIRUPDo}HV�VREUH�TXDO�JDUDQWLD�HOH�WHULD�HP�FDVR�GH�GHVFXPSULPHQWR�H�VREUH�D�FRUUHomR�

GRV� YDORUHV�SUHYLVWD�QR�SODQR�� VHQGR�OKH SUHVWDGR�HVFODUHFLPHQWRV�SHOR� UHSUHVHQWDQWH GD�

UHFXSHUDQGD� $ FUHGRUD�,PSRUWDGRUD -LPP\��&ODVVH�,,,��VROLFLWRX�QRYDV�H[SOLFDo}HV�VREUH�DV�

FRQGLo}HV�GH�SDJDPHQWRV�GRV�FUHGRUHV�TXLURJUDIiULRV��VHQGR�DWHQGLGR�SHOR�UHSUHVHQWDQWH�

GD�UHFXSHUDQGD��2V�FUHGRUHV�,PSRUWDGRUD�-LPP\��&ODVVH�,,,��H�D�'UD��/HWtFLD� UHSUHVHQWDQWH�
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�� 9$5$ &Ì9(/ '( &$&+2(,5,1+$�56
1$785(=$� 5(&83(5$d®2 -8',&,$/ '( (035(6$
352&(662� �������������������
�&1-� ��������������������������
$8725$� 0&),/ ,1'Ô675,$ ( &20e5&,2 '( )(/7526 /7'$
2%-(72� )$=(5 6$%(5 $ 72'26 26 ,17(5(66$'26 48( 126 $8726 '2 352&(662 '( 5(&83(5$d®2
-8',&,$/ '$ (035(6$ 0&),/ ,1'Ô675,$ ( &20e5&,2 '( )(/7526 /7'$ ¶(0 5(&83(5$d®2 -8',&,$/· )2,
&2192&$'$ 3(/2 '2872 -8Ì=2 $66(0%/(,$ *(5$/ '( &5('25(6 9,578$/ 325 0(,2 '( 3/$7$)250$
',*,7$/ $ 6(5 5($/,=$'$ (0 35,0(,5$ &2192&$d®2 12 ',$ ����������� 6 �� +25$6� 1®2 +$9(1'2
48Ð580 3$5$ $ ,167$/$d®2 �$57� ��� ���� /5)�� ),&$ '(6,*1$'2 2 ',$ ����������� 6 �� +25$6 3$5$
6(*81'$ &2192&$d®2� 48( 6(5É 5($/,=$'$ ,1'(3(1'(17( '2 1Ô0(52 '( 35(6(17(6� $ ,'(17,),&$d®2
'26 3$57,&,3$17(6 '$5�6(�É $ 3$57,5 '$6 �� +25$6�
25'(0 '2 ',$� '(/,%(5$d®2 $&(5&$ '2 3/$12 '( 5(&83(5$d®2 -8',&,$/ '$ $8725$ ( (9(178$,6
02',),&$d¯(6� %(0 &202 2875$6 48(67¯(6 '( ,17(5(66( '$ 5(&83(5$1'$ (�28 '26 &5('25(6� 26
&5('25(6 ( 352&85$'25(6 '(9(5®2 6( &5('(1&,$5 3(/2 6,7( '$ $'0,1,675$'25$ -8',&,$/ 0(',$17(
&$'$675$0(172 3(/2 /,1. +773���$'0,1,675$'25$-8',&,$/�$'9�%5�&5('(1&,$0(172�$*&�� 6(1'2 48(�
3267(5,250(17(� 6(5É (19,$'2 &219,7( 325 (�0$,/ 48( &217(5É $6 ,16758d¯(6 3$5$ 3$57,&,3$d®2
'2 &21&/$9(� $6 ,1)250$d¯(6 3$5$ 2 $&(662 ( 3$5$ $ 87,/,=$d®2 '$ 3/$7$)250$ ',*,7$/ (67®2
',6321Ì9(,6 12 3(','2 '$ $'0,1,675$'25$ -8',&,$/ ',6321,%,/,=$'2 (0 68$ 3É*,1$ (/(75Ñ1,&$ +773���
$'0,1,675$'25$-8',&,$/�$'9�%5�5(&83(5$&$2�-8',&,$/�0&),/�,1'8675,$�(�&20(5&,2�'(�)(/7526�
/7'$�(0�5(&83(5$&$2�-8',&,$/�� $66,0 &202 2 3/$12 '( 5(&83(5$d®2 -8',&,$/
&$&+2(,5,1+$�56� �� '( $%5,/ '( �����
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35()(,785$ 081,&,3$/ '( ,%,3(%$
35(*®2 35(6(1&,$/ 653 �������� 'LD ���������� jV �K� 2EMHWR� DTXLVLomR GH JiV GH FR]LQKD �FDUJD SDUD
ERWLMmR GH �� NJ� H FDVFRV YD]LRV�� (GLWDO�,QIRUPDo}HV� QD &3/� 3o� �� GH 6HWHPEUR� ��� GH � jV ��K� 0HQRU
SUHoR JOREDO� ,ELSHED�%D� �� GH PDLR GH ����� (GpVLR 0LFDHO 6� 0HQGRQoD� 3UHJRHLUR�

35()(,785$ 081,&,3$/ '( %,5,7,1*$
35(*®2 35(6(1&,$/ 1� �������� � 2 0XQLFtSLR GH %LULWLQJD�ED� WRUQD S~EOLFR TXH IDUi UHDOL]DU OLFLWDomR QD
PRGDOLGDGH 35(*®2 35(6(1&,$/ 1� ��������� 2EMHWR� FRQWUDWDomR GH HPSUHVD SDUD IRUQHFLPHQWR SDUFHODGR
GH &RPEXVWtYHLV �*$62/,1$ &2080 $872027,9$� É/&22/ (7Ì/,&2 +,'5$7$'2 $872027,92� Ð/(2
',(6(/ % 6����Ð/(2 ',(6(/ % 6���)/8$ $5/$ ��� ),/7526 ( Ð/(26 /8%5,),&$17(6� SDUD R H[HUFtFLR GH
����� $EHUWXUD QR GLD ����������� jV �����KV� (GLWDO GLVSRQtYHO QD 3UHIHLWXUD 0XQLFLSDO� 3UDoD 0XQLFLSDO Q����
%LULWLQJD�%DKLD� �� GH PDLR GH ������ +HEHU GH $OPHLGD $QWXQHV�&3/
35(*®2 35(6(1&,$/ 1� �������� � 2 0XQLFtSLR GH %LULWLQJD�%$� WRUQD S~EOLFR TXH IDUi UHDOL]DU OLFLWDomR
QD PRGDOLGDGH 35(*®2 35(6(1&,$/ 1� ��������� 2EMHWR� DTXLVLomR GH JrQHURV DOLPHQWtFLRV� SDUD DWHQGHU
DV DWLYLGDGHV GHVHQYROYLGDV SHODV 6HFUHWDULDV 0XQLFLSDLV� GH $VVLVWrQFLD 6RFLDO�&5$6 ( %2/6$ )$0Ì/,$�
6HFUHWDULD GH $GPLQLVWUDomR� 6HFUHWDULD GH 6D~GH� 6HFUHWDULD GH (GXFDomR� $EHUWXUD QR GLD ����������� jV
�����KV� (GLWDO GLVSRQtYHO QD 3UHIHLWXUD 0XQLFLSDO� 3UDoD 0XQLFLSDO Q���� %LULWLQJD�%DKLD� �� GH PDLR GH ������
+HEHU GH $OPHLGD $QWXQHV�&3/
35(*®2 35(6(1&,$/ 1� �������� � 2 0XQLFtSLR 'H %LULWLQJD�ED� WRUQD S~EOLFR TXH IDUi UHDOL]DU OLFLWDomR
QD PRGDOLGDGH 35(*®2 35(6(1&,$/ 1� ��������� 2EMHWR� DTXLVLomR GH PDWHULDO GH OLPSH]D� GHVFDUWiYHLV H
KLJLHQH SHVVRDO� SDUD DWHQGHU DV DWLYLGDGHV GHVHQYROYLGDV SHODV 6HFUHWDULDV 0XQLFLSDLV� GH $VVLVWrQFLD 6RFLDO�
$GPLQLVWUDomR� 6HFUHWDULD GH 6D~GH H (GXFDomR� $EHUWXUD QR GLD ����������� jV �����KV� (GLWDO GLVSRQtYHO QD
3UHIHLWXUD 0XQLFLSDO� 3UDoD 0XQLFLSDO Q���� %LULWLQJD�%DKLD� �� GH PDLR GH ������ +HEHU GH $OPHLGD $QWXQHV�&3/
35(*®2 35(6(1&,$/ 1� �������� � 2 0XQLFtSLR GH %LULWLQJD�%$� WRUQD S~EOLFR TXH IDUi UHDOL]DU OLFLWDomR
QD PRGDOLGDGH 35(*®2 35(6(1&,$/ 1� ��������� 2EMHWR� DTXLVLomR GH JrQHURV DOLPHQWtFLRV� SDUD SUHSDUR
GD DOLPHQWDomR� YLVDQGR DWHQGHU DRV DOXQRV PDWULFXODGRV QD 5HGH 3~EOLFD 0XQLFLSDO 'H (QVLQR� DWUDYpV GR
SURJUDPD GH DOLPHQWDomR HVFRODU� GXUDQWH R DQR OHWLYR GH ����� FRP UHFXUVRV GR 31$(�)1'(� $EHUWXUD QR GLD
����������� jV �����KV� (GLWDO GLVSRQtYHO QD 3UHIHLWXUD 0XQLFLSDO� 3UDoD 0XQLFLSDO Q���� %LULWLQJD�%DKLD� �� GH
PDLR GH ������ +HEHU GH $OPHLGD $QWXQHV�&3/

35()(,785$ 081,&,3$/ '( ,7$%(5$%$

$9,62 '( /,&,7$d®2 35(*®2 35(6(1&,$/ 1� 30,���353�����
&13- 1� ������������������

2 0XQLFtSLR GH ,WDEHUDED �%$�� WRUQD SXEOLFR TXH UHDOL]DUi OLFLWDomR GR WLSR 3UHJmR 3UHVHQFLDO SDUD UHJLVWUR GH
SUHoR QR GLD ����������� DV ����� KV� /RFDO� 6HFUHWDULD GH $GP� 0RGHUQL]DomR H ,QIRUPDomR� VLWXDGD QD $Y�
5LR %UDQFR� Q� ���� FHQWUR� VDOD GH OLFLWDo}HV� 2%-(72� 6HOHomR GDV PHOKRUHV SURSRVWDV SDUD IRUPDomR GH
$WD GH 5HJLVWUR GH 3UHoRV� IXWXUD H HYHQWXDO DTXLVLomR SDUFHODGD GH PDWHULDLV GH H[SHGLHQWH� GLGiWLFR H DSRLR
DGPLQLVWUDWLYR� SDUD VXSULU DV GHPDQGDV GDV VHFUHWDULDV GH $omR 6RFLDO� (GXFDomR H 8QLGDGHV (VFRODUHV GHVWH
0XQLFtSLR GH ,WDEHUDED�%D� SHOR SHUtRGR GH �� �GR]H� PHVHV� ,1)250$d¯(6 � )RQH ���� ���������� QR KRUiULR
GH H[SHGLHQWH GDV ���� DV �����KV� 35(*2(,52� $OIUHGR (QULTXH 3� 1HWR� ,WDEHUDED�%$� �� GH PDLR GH ����

35()(,785$ 081,&,3$/ '( /$)$,(7( &287,1+2
&13- 1� ������������������

+202/2*$d®2 '2 35(*®2 (/(75Ñ1,&2 1� �������
2%-(72� FRQWUDWDomR GH SHVVRD MXUtGLFD SDUD IRUQHFLPHQWR H LQVWDODomR GH HTXLSDPHQWRV SDUD
DFDGHPLDV DR DU OLYUH� SDUD R 0XQLFtSLR GH /DIDLHWH &RXWLQKR�%$� $ 3UHIHLWXUD 0XQLFLSDO GH
/DIDLHWH &RXWLQKR ² %$ LQIRUPD DRV LQWHUHVVDGRV TXH R SUHVHQWH FHUWDPH IRL GHYLGDPHQWH
KRPRORJDGR SHOR 3UHIHLWR 0XQLFLSDO 6U� -RVp )UHLWDV GH 6DQWDQD -XQLRU� HP �� GH PDLR GH
���� HP IDYRU GD HPSUHVD DEDL[R UHODFLRQDGD� 1RPH GD (PSUHVD� 0* &20(5&,$/ (,5(/,�
LQVFULWD QR &13- VRE Q� ������������������� FRP VHGH QD 5XD )HOLFLDQR %RUWROLQL� Q� �����
6DOD � �� $QGDU �� %DUUD GR 5LR &HUUR� -DUDJXi GR 6XO � 6&� 3DUD R ORWH , � QR YDORU JOREDO GH 5�
������������ �FLQTXHQWD H TXDWUR PLO GX]HQWRV H TXDUHQWD H QRYH UHDLV�� $ 3UHIHLWXUD 0XQLFLSDO
GH /DIDLHWH &RXWLQKR ² %$ FRQYRFD D HPSUHVD SDUD DVVLQDU R FRQWUDWR LPHGLDWDPHQWH� /DIDLHWH
&RXWLQKR ² %$� �� GH PDLR GH ����� -RVp )UHLWDV GH 6DQWDQD -XQLRU � 3UHIHLWR 0XQLFLSDO�

35()(,785$ 081,&,3$/ '( 125'(67,1$
&13- 1� ������������������

$9,62 '( $',$0(172 '( /,&,7$d®2
2 0XQLFtSLR GH 1RUGHVWLQD�%$ ID] VDEHU TXH� SRU PRWLYR GH LQWHUHVVH S~EOLFR� D VHVVmR GR 3UHJmR 3UHVHQFLDO
Q� ��������² 2EMHWR� $TXLVLomR GH PiTXLQDV� YHtFXORV H LPSOHPHQWRV DJUtFRODV� GHVWLQDGRV j 6HFUHWDULD
GH ,QIUDHVWUXWXUD� 2EUDV H 7UDQVSRUWH GHVWH PXQLFtSLR� GHVLJQDGD SDUD R GLD ����������� jV �� KRUDV� VHUi
DGLDGDV SDUD GLD ���������� jV �� KRUDV� 5LFDUGR 6RX]D %LVSR² 3UHJRHLUR�

35()(,785$ 081,&,3$/ '( 6$8%$5$
&13- 1� ������������������

$9,62 '( /,&,7$d®2 35(*®2 (/(75Ñ1,&2 ��������
$ 3UHIHLWXUD 0XQLFLSDO GH 6DXEDUD WRUQD S~EOLFR TXH DEULX /LFLWDomR QD PRGDOLGDGH 3UHJmR (OHWU{QLFR�
3(��������� FXMR REMHWR p &RQWUDWDomR GH HPSUHVD HVSHFLDOL]DGD QD DTXLVLomR GH JrQHURV DOLPHQWtFLRV
�PHUFHDULD� TXH FRPS}H D PHUHQGD HVFRODU GD (GXFDomR %iVLFD �(GXFDomR ,QIDQWLO H (QVLQR )XQGDPHQWDO�
GD 5HGH 0XQLFLSDO GH (QVLQR�� QR GLD �� GH PDLR GH ����� jV ����� �QRYH KRUDV H TXLQ]H PLQXWRV�� HGLWDO
H DQH[RV GLVSRQtYHLV QR VLWH ZZZ�OLFLWDFRHV�H�FRP�EU� ² 3UHIHLWXUD 0XQLFLSDO GH 6DXEDUD� VLWXDGD QD 5XD
$QDQLDV 5HTXLmR� Q� ��� &HQWUR� ������ � ���� 6DXEDUD � %DKLD� 0DLRUHV LQIRUPDo}HV SHOR 7HO�� ����
���������� RX DWUDYpV GR H�PDLO FRSHOVDXEDUD#JPDLO�FRP� (VWH FHUWDPH RFRUUHUi DWUDYpV GR VLWH ZZZ�
OLFLWDFRHV�H�FRP�EU� FyGLJR %% Q� ������� 6DXEDUD� ���������� ² :HOOLQJWRQ $UD~MR 3LPHQWD ² 3UHJRHLUR�

35()(,785$ 081,&,3$/ '( 35$'2
35(*®2 (/(75Ñ1,&2 ² 1� �������� ² 3$ 1� ��������� 7,32� 0(125 35(d2�325 /27( 2%-(72�
2EMHWLYDQGR FRQWUDWDomR GH HPSUHVD HVSHFLDOL]DGD SUHVWDomR GH VHUYLoRV GH ORFDomR GH VLVWHPD KRVSLWDODU SDUD
DWHQGHU GHPDQGDV GR 0XQLFtSLR GH 3UDGR � %$� GDGRV FRPSOHPHQWDUHV QR $QH[R , GR HGLWDO 'DWD H KRUiULR� �� GH
0DLR GH ����� jV ��K���� QR VLWH� ZZZ�OLFLWDFRHV�H�FRP�EU� (GLWDO QD VHGH� QR VLWH ZZZ�GRHP�RUJ�EU�ED�SUDGR�
HGLWDLV H QR OLQN� ZZZ�OLFLWDFRHV�H�FRP�EU ² 3UDGR � %$� �� GH 0DLR GH ����� 0HLULQDOYR 6� GH -HVXV ² 3UHJRHLUR�
35(*®2 (/(75Ñ1,&2 ² 1� �������� ² 3$ 1� ��������� 7,32� 0(125 35(d2�325 /27( 2%-(72� 2EMHWLYDQGR
FRQWUDWDomR GH HPSUHVD HVSHFLDOL]DGD SUHVWDomR GH VHUYLoRV GH ORFDomR GH VRIWZDUH GH *HVWmR (GXFDFLRQDO SDUD
FDGHUQHWD HOHWU{QLFD SDUD DWHQGHU GHPDQGDV GR 0XQLFtSLR GH 3UDGR � %$� GDGRV FRPSOHPHQWDUHV QR $QH[R ,
GR HGLWDO 'DWD H KRUiULR� �� GH 0DLR GH ����� jV ��K���� QR VLWH� ZZZ�OLFLWDFRHV�H�FRP�EU� (GLWDO QD VHGH� QR
VLWH ZZZ�GRHP�RUJ�EU�ED�SUDGR�HGLWDLV H QR OLQN� ZZZ�OLFLWDFRHV�H�FRP�EU ² 3UDGR � %$� �� GH 0DLR GH �����
0HLULQDOYR 6� GH -HVXV ² 3UHJRHLUR�

35()(,785$ 081,&,3$/ '( &25,%(
&13- Q�� ������������������

35(*®2 35(6(1&,$/ 3$5$ 5(*,6752 '( 35(d2 1�� �������� � 352552*$d®2 � 2 0XQLFtSLR GH &RULEH
� (VWDGR GD %DKLD� WRUQD S~EOLFR TXH QRV WHUPRV GD /HL Q�� ���������� /HL Q�� ��������� H D /HL Q�� ���������
IDUi UHDOL]DU SUHJmR SDUD R UHJLVWUR GH SUHoR SDUD IXWXUDV H HYHQWXDLV &RQWUDWDo}HV GH HPSUHVD SDUD D H[HFXomR
GH VHUYLoRV GH GLYHUVRV SURILVVLRQDLV KRULVWDV GHVWLQDGRV D DPSOLDomR GD FREHUWXUD DVVLVWHQFLDO FRPR XPD
GDV PHGLGDV WHPSRUiULDV H HPHUJHQFLDLV GDV Do}HV GH SUHYHQomR H HQIUHQWDPHQWR DR FRQWiJLR GHFRUUHQWH GD
SDQGHPLD GH &RYLG��� SHOR )XQGR 0XQLFLSDO GH 6D~GH GH &RULEH � %DKLD� FXMD DEHUWXUD HVWDYD SUHYLVWD SDUD GLD
���������� jV ��KV��PLQ� IRL SURUURJDGD SDUD R GLD ���������� jV ��KV��PLQ� 2 HGLWDO FRPSOHWR HQFRQWUD�
VH QD VHGH GHVWD 3UHIHLWXUD� VLWR j 5XD %DQGHLUDQWHV� ���� &HQWUR� ,QIRUPDo}HV� ���� ���������� GHPDLV DWRV
ZZZ�FRULEH�ED�JRY�EU� &RULEH � %DKLD� �� GH PDLR GH ����� *HVDQGUR 6RDUHV GH &DUYDOKR� 3UHJRHLUR�

35()(,785$ 081,&,3$/ '( 7$3(52É
$9,62 '( /,&,7$d®2

720$'$ '( 35(d26 1� ��������
2 0XQLFtSLR GH 7DSHURi� (VWDGR GD %DKLD� WRUQD S~EOLFR TXH UHDOL]DUi OLFLWDomR QD PRGDOLGDGH 720$'$ '( 35(d26
1� ��������� $ SUHVHQWH OLFLWDomR WHP FRPR REMHWR� FRQWUDWDomR GH HPSUHVD HVSHFLDOL]DGD SDUD H[HFXomR
GH REUD GH UHIRUPD GR KRVSLWDO PXQLFLSDO ,RPDU 0HLUHOHV ORFDOL]DGR QD VHGH GD FLGDGH GH 7DSHURi � %D�
$ HQWUHJD H D DEHUWXUD GDV SURSRVWDV DFRQWHFHUmR QR GLD �� GH PDLR GH ����� jV �����K� QD VHGH GD 3UHIHLWXUD
0XQLFLSDO� VLWXDGD QD 3UDoD GD %DQGHLUD� ���� 7DSHURi � %$� 2 (GLWDO HVWi j GLVSRVLomR GRV LQWHUHVVDGRV QD VHGH
GD 3UHIHLWXUD 0XQLFLSDO� GDV ��K��PLQ jV ��K��PLQ KRUDV� QR VLWH� ZZZ�SUHIHLWXUDGHWDSHURD�FRP�EU H H�PDLO�
OLFLWDFDRWDSHURD#JPDLO�FRP� ,QIRUPDo}HV JHUDLV DWUDYpV GR VLWH� ZZZ�SUHIHLWXUDGHWDSHURD�FRP�EU� SRU H�PDLO�
OLFLWDFDRWDSHURD#JPDLO�FRP RX SHOR WHO� ���� ����������

7DSHURi ² %$� �� GH PDLR GH �����
0XULOR %RPILP $VVLV
3UHVLGHQWH GD &3/
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&ODXGHWH�)LJXHLUHGR�_�6HQWLQHOD�$-

'H� 0DUFLR��PDWXUQRZVNL#JPDLO�FRP!
(QYLDGR�HP� VH[WD�IHLUD����GH�MXQKR�GH�����������
3DUD� &ODXGHWH�)LJXHLUHGR�_�6HQWLQHOD�$-
$VVXQWR� $*&�0&)LO

�ĂƌŽƐ�

ZĞĨĞƌĞŶƚĞ�Ă�ƌĞƵŶŝĆŽ�ĚĞ�Ϭϱ͘Ϭϲ͘ϮϬϮϬ͕�ŐŽƐƚĂƌşĂŵŽƐ�ĚĞ�ĂĐƌĞƐĐĞŶƚĂƌ�ŶĂ��d��ƋƵĞ�ƐƵŐĞƌŝŵŽƐ�ũƵŶƚŽ�ĐŽŵ�Ă��ƌĂ�>ĞƚŝĐŝĂ�Ă�
ƐƵƐƉĞŶƐĆŽ�ĚĂ�ǀŽƚĂĕĆŽ�ƉŽƌ�ŵĂŝƐ�ƵŵĂ�ƐĞŵĂŶĂ͕�ǀŝƐƚŽ�ƋƵĞ�Ž�ƉůĂŶŽ�ĨŽŝ�ŵƵĚĂĚŽ�ƌĂĚŝĐĂůŵĞŶƚĞ�ĐŽŵ�ƌĞůĂĕĆŽ�ĂŽ�ƉƌŽƉŽƐƚŽ�
ƉĞůŽ�ĂĚŵŝŶŝƐƚƌĂĚŽƌ�ũƵĚŝĐŝĂů͕�ŶĆŽ�ĚĂŶĚŽ�ĐŚĂŶĐĞ�ĂŽƐ�ĐƌĞĚŽƌĞƐ�ĚĞ�ĂŶĂůŝƐĂƌĞŵ�ĐŽŵ�ŵĂŝƐ�ĚĞƚĂůŚĞƐ�Ğŵ�ĞǆşŐƵŽ�ƚĞŵƉŽ�
ĚŝƐƉŽŶşǀĞů͘�

�ĞƐƚĂ�ĨŽƌŵĂ�ĞŶƚĞŶĚĞŵŽƐ�ĨĂůƚĂ�ĚĞ�ƚƌĂŶƐƉĂƌġŶĐŝĂ�ŶŽ�ƉƌŽĐĞƐƐŽ͕�ĐŽůŽĐĂŶĚŽ�ŽƐ�ĐƌĞĚŽƌĞƐ͕�ƉƌŝŶĐŝƉĂůŵĞŶƚĞ�ŽƐ�ŵĞŶŽƌĞƐ͕�
Ğŵ�ĚŝĨşĐŝů�ƐŝƚƵĂĕĆŽ͘��

���ƐƐĞŵďůĠŝĂ�ĚĞ�ŵĂŶĞŝƌĂ�ƐŽďĞƌĂŶĂ�ǀŽƚŽƵ�ƉĞůĂ�ŶĆŽ�ƐƵƐƉĞŶƐĆŽ�ĚĂ�ǀŽƚĂĕĆŽ͕�Ž�ƋƵĞ�ŶĆŽ�ŐĂƌĂŶƚĞ�Ă�ƚƌĂŶƐƉĂƌġŶĐŝĂ�ĚŽ�
ƉƌŽĐĞƐƐŽ͕�ǀŝƐƚŽ�ƋƵĞ�ŽƐ�ĐƌĞĚŽƌĞƐ͕�ƉƌŝŶĐŝƉĂůŵĞŶƚĞ�ƋƵŝƌŽŐƌĂĨĄƌŝŽƐ�ŶĆŽ�ƚŝǀĞƌĞŵ�ĐŚĂŶĐĞ�ĚĞ�ĂŶĂůŝƐĂƌ�ŵĞůŚŽƌ�Ž�ĂƐƐƵŶƚŽ͘�

EŽ�ƉƌŝŵĞŝƌŽ�ƉůĂŶŽ�ƌĞĨĞƌŝĂ�Ƶŵ�ĚĞƐĄŐŝŽ�ĚĞ�ϱϬй�Ğ�ŶŽ�ƉůĂŶŽ�Ă�ƐĞƌ�ǀŽƚĂĚŽ͘��ĞǀŝĚŽ�Ă�ĐůĄƵƐƵůĂƐ�ĚĞ�ĂĚŝŵƉůĞŵĞŶƚŽ͕�ƉŽĚĞŵ�
ůĞǀĂƌ�Ă�Ƶŵ�ĚĞƐĄŐŝŽ�ĚĞ�ϵϳ͕ϲй�ĚŽƐ�ĐƌĞĚŝƚŽƐ�ƋƵŝƌŽŐƌĂĨĄƌŝŽƐ͕�ŵŽƐƚƌĂŶĚŽ�ĐůĂƌĂŵĞŶƚĞ�ĨĂůƚĂ�ĚĞ�ƚƌĂŶƐƉĂƌġŶĐŝĂ�ŶĂ�ƐŝƚƵĂĕĆŽ͘�

:ŝŵŵǇ�^ĐŚŶĞŝĚĞƌŵĂŶ�
/ŵƉŽƌƚĂĚŽƌĂ͕��ǆƉŽƌƚĂĚŽƌĂ͕�/ŶĚƷƐƚƌŝĂ�:ŝŵŵǇ��ŝƌĞůŝ�
ƵƐƵĄƌŝŽ͗�ϬϰϯϴϭϲϮϬϬϬϬϵϮϲ�
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&ODXGHWH�)LJXHLUHGR�_�6HQWLQHOD�$-

'H� %DUEDUD�0DQFX]R��EDUEDUD#KRODQGDDGYRJDGRV�FRP!
(QYLDGR�HP� VH[WD�IHLUD����GH�MXQKR�GH�����������
3DUD� &ODXGHWH�)LJXHLUHGR�_�6HQWLQHOD�$-��FRQWDWR#KRODQGDDGYRJDGRV�FRP��

K�KRODQGD#KRODQGDDGYRJDGRV�FRP
$VVXQWR� 5(��5(6��5-�0&),/���&UHGRUD�<3�GR�%UDVLO���FRQVLJQDomR�DWD

6LQDOL]DGRU�GH�DFRPSDQKDPHQWR�
)ODJ�IRU�IROORZ�XS

6WDWXV�GR�VLQDOL]DGRU� 6LQDOL]DGD

WƌĞǌĂĚĂ��ƌĂ͘��ůĂƵĚĞƚĞ͊�

�ŵ�ŶŽŵĞ�ĚĂ�ĐƌĞĚŽƌĂ�zW�ĚŽ��ƌĂƐŝů�Ğ�ĐŽŶĨŽƌŵĞ�ŝŶĨŽƌŵĂĚŽ�ĚƵƌĂŶƚĞ�Ă�Ϯǐ��'��ǀŝƌƚƵĂů�ĚŽƐ�ĂƵƚŽƐ�ĚĞ�ZĞĐƵƉĞƌĂĕĆŽ�:ƵĚŝĐŝĂů�
ĚĂ�D�&ŝů�ŶĞƐƚĂ�ĚĂƚĂ͕�ĂďĂŝǆŽ�ƐĞŐƵĞ�ŶŽƐƐĂ�ŵĂŶŝĨĞƐƚĂĕĆŽ�ƉĂƌĂ�ĐŽŶƐŝŐŶĂĕĆŽ�Ğŵ�ĂƚĂ͘�

^ĞŐƵŝŶĚŽ�Ž�ĞͲŵĂŝů�ĂďĂŝǆŽ�ƋƵĞ�Ă��ƌĂ͘�ŶŽƐ�ĞŶǀŝŽƵ�Ğŵ�ϬϯͬϬϮͬϮϬϮϬ�;ƋƵĂŶĚŽ�Ă�ĐƌĞĚŽƌĂ�ũĄ�ĞƐƚĂǀĂ�ĚĞƐĞŶƋƵĂĚƌĂĚĂ�ĐŽŵŽ�
�WWͿ�ŶŽƐ�ƉƌĞƐƚĂŶĚŽ�Ă�ƐĞŐƵŝŶƚĞ�ŝŶĨŽƌŵĂĕĆŽ�ĐƵũŽ�ƚƌĞĐŚŽ�ƐĞŐƵĞ�ƚƌĂŶƐĐƌŝƚŽ͗�ΗͲ�ŶĞƐƚĂ�ĚĂƚĂ͕�ĞƐƚŽƵ�ĂũƵƐƚĂŶĚŽ�Ă�ƌĞůĂĕĆŽ�ĚĞ�
ĐƌĞĚŽƌĞƐ�ƉĂƌĂ�ĐŽŶƐƚĂƌ�Ă�ĐůĂƐƐŝĨŝĐĂĕĆŽ�D�ͬ�WW͕�ƋƵĞ�ƐĞƌĄ�ĐŽŶƐŝĚĞƌĂĚŽ�ƋƵĂŶĚŽ�ŶĂ�ĐŽŶĨĞĐĕĆŽ�ĚŽ�ĞĚŝƚĂů�ĚŽ�ĂƌƚŝŐŽ�ϭϴ�ĚĂ�
>Ğŝ�ϭϭ͘ϭϬϭͬϮϬϬϱ�Ğ�ƉĂƌĂ�Ă��ƐƐĞŵďůĞŝĂ�'ĞƌĂů�ĚĞ��ƌĞĚŽƌĞƐΗ͘�

WŽƌĠŵ͕�ĚŝǀĞƌƐŽ�ĚŽ�ŝŶĨŽƌŵĂĚŽ�Ğŵ�ϬϯͬϬϮͬϮϬϮϬ͕�Ğŵ�ĐŽŶƐƵůƚĂ�Ă�ůŝƐƚĂ�ĚĞ�ĐƌĞĚŽƌĞƐ�ĚĂ�ϭǐ�ĐŽŶǀŽĐĂĕĆŽ�ĚĂ��'�͕�Ă�ĐƌĞĚŽƌĂ�
ŶĆŽ�ĐŽŶƐƚĂǀĂ�ŶĂ�ƌĞůĂĕĆŽ�ĚĞ�ĐƌĞĚŽƌĞƐ��WW͕�ĐŽŶƐƚĂŶĚŽ�ĐŽŵŽ�YƵŝƌŽŐƌĂĨĄƌŝĂ͘��ŵ�ƐŽůŝĐŝƚĂĕĆŽ�ĚĞ�ĞƐĐůĂƌĞĐŝŵĞŶƚŽƐ�
ƌĞĂůŝǌĂĚĂ�ĂƉſƐ�Ă�ϭǐ�ĐŽŶǀŽĐĂĕĆŽ�ĚĂ��'��ŽďƚŝǀĞŵŽƐ�Ă�ƌĞƐƉŽƐƚĂ�ĚĞ�ƋƵĞ�ƐĞƌŝĂ�ĐŽŶƐŝĚĞƌĂĚŽ�ƐĞ�Ă�ĐƌĞĚŽƌĂ�ĞƐƚĂǀĂ�
ĞŶƋƵĂĚƌĂĚĂ�ĐŽŵŽ��WW�ŶĂ�ĚĂƚĂ�ĚĂ��'�͕�ƉŽŝƐ�ĞƐƚĞ�ƐĞƌŝĂ�Ž�ŵĂƌĐŽ�ƚĞŵƉŽƌĂů�Ă�ƐĞƌ�ĐŽŶƐŝĚĞƌĂĚŽ�ƉĂƌĂ�Ă�ƐƵĂ�ĐůĂƐƐŝĨŝĐĂĕĆŽ͘�
WŽƌƚĂŶƚŽ͕�ƐĞ�Ž�ŵĂƌĐŽ�ƚĞŵƉŽƌĂů�Ġ�Ă��'�͕�Ğŵ�ϬϯͬϬϮͬϮϬϮϬ�ƋƵĂŶĚŽ�ŶŽƐ�ĨŽŝ�ŝŶĨŽƌŵĂĚŽ�ƋƵĞ�Ă�ĂůƚĞƌĂĕĆŽ�ƉĂƌĂ��WW�ƐĞƌŝĂ�
ĨĞŝƚĂ��Ă�ĐƌĞĚŽƌĂ�zW�ĚŽ��ƌĂƐŝů�ũĄ�ŶĆŽ�ĞƐƚĂǀĂ�ĞŶƋƵĂĚƌĂĚĂ�ĐŽŵŽ��WW͕�ŵŽƚŝǀŽ�ƉĞůŽ�ƋƵĂů�ŶĆŽ�ƌĞƐƚŽƵ�ĐůĂƌŽ�Ă�ŵŽĚŝĨŝĐĂĕĆŽ�ĚŽ�
ƉŽƐŝĐŝŽŶĂŵĞŶƚŽ�ĚĂ�^ƌĂ͘��ĚŵŝŶŝƐƚƌĂĚŽƌĂ͘�

�Ğ�ŽƵƚƌŽ�ůĂĚŽ͕�ƉƌŝŶĐŝƉŝŽůŽŐŝĐĂŵĞŶƚĞ�Ž�Ăƌƚ͘�ϰϵ�ĚĂ�>Ğŝ�ϭϭ͘ϭϬϭͬϮϬϬϱ�ďƵƐĐŽƵ�ĞƐƚĂďĞůĞĐĞƌ�Ƶŵ�ĐƌŝƚĠƌŝŽ�ƚĞŵƉŽƌĂů�ƉĂƌĂ�ŽƐ�
ĐƌĞĚŽƌĞƐ͕�ĐŽŶƐŝĚĞƌĂŶĚŽ�Ă�ƐŝƚƵĂĕĆŽ�ĚŽ�ĐƌĠĚŝƚŽͬĐƌĞĚŽƌ�ŶĂ�ĚĂƚĂ�ĚŽ�ĚĞĨĞƌŝŵĞŶƚŽ�ĚŽ�ƉƌŽĐĞƐƐĂŵĞŶƚŽ�ĚĂ�Z:͘��ƚĠ�ŵĞƐŵŽ�
ƉŽƌƋƵĞ͕�ĂĚŵŝƚŝƌ�ĞŶƚĞŶĚŝŵĞŶƚŽ�ĚŝǀĞƌƐŽ͕�ŽƉŽƌƚƵŶŝǌĂƌŝĂ�ƋƵĞ�ĐƌĞĚŽƌĞƐ�ŵƵĚĂƐƐĞŵ�ĚĞ�ĐůĂƐƐĞ�ŶŽ�ĐƵƌƐŽ�ĚŽ�ƉƌŽĐĞƐƐŽ�Ğŵ�
ĐĂƐŽ�ĚĞ�ƐƵƐƉĞŶƐƁĞƐ�ĚĞ��'�͘��

�ĞƐĚĞ�ũĄ�ĂŐƌĂĚĞĐĞŵŽƐ͕�
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�

�Ğ͗�Η�ůĂƵĚĞƚĞ�^ĞŶƚŝŶĞůĂΗ�фĐůĂƵĚĞƚĞΛĂĚŵŝŶŝƐƚƌĂĚŽƌĂũƵĚŝĐŝĂů͘ĂĚǀ͘ďƌх�
�ŶǀŝĂĚĂ͗�ϮϬϮϬͬϬϲͬϬϮ�ϭϰ͗ϮϮ͗ϯϵ�
WĂƌĂ͗�ďĂƌďĂƌĂΛŚŽůĂŶĚĂĂĚǀŽŐĂĚŽƐ͘ĐŽŵ͕�ĐŽŶƚĂƚŽΛŚŽůĂŶĚĂĂĚǀŽŐĂĚŽƐ͘ĐŽŵ͕�Ś͘ŚŽůĂŶĚĂΛŚŽůĂŶĚĂĂĚǀŽŐĂĚŽƐ͘ĐŽŵ�
�ƐƐƵŶƚŽ͗�Z�^͗�Z:�D�&/>�Ͳ��ƌĞĚŽƌĂ�zW�ĚŽ��ƌĂƐŝů�Ͳ�ĂůƚĞƌĂĕĆŽ�ĐĂĚĂƐƚƌŽ�

�ŽĂ�dĂƌĚĞ͊�
�ŶƚĞŶĚĞŵŽƐ�ƋƵĞ�ĚĞǀĞ�ƐĞƌ�ĐŽŶƐŝĚĞƌĂĚĂ�Ă�ĚĂƚĂ�ĚĂ��'�͘�
EŽ�ĐĂƐŽ�ĚĂ�zW�ĚŽ��ƌĂƐŝů͕�ĐŽŶƐƚĂŵŽƐ�ƋƵĞ�Ž�ĚĞƐĞŶƋƵĂĚƌĂŵĞŶƚŽ�ƐĞ�ĚĞƵ�Ğŵ�ϭϳͲϬϲͲϮϬϭϵ͕�ŽƵ�ƐĞũĂ͕�ĂŶƚĞƐ�ŵĞƐŵŽƐ�ĚĂ�
ĂƉƌĞƐĞŶƚĂĕĆŽ�ĚĂ�ƌĞůĂĕĆŽ�ĚĞ�ĐƌĞĚŽƌĞƐ�Ă�ƋƵĞ�ĂůƵĚĞ�Ž�ĂƌƚŝŐŽ�ϳǑ͕�Α�ϮǑ͕�ĚĂ�>Ğŝ�ϭϭ͘ϭϬϭͬϮϬϬϱ�;ϮϴͲϬϴͲϮϬϭϵͿ͘�
�ƚĞŶĐŝŽƐĂŵĞŶƚĞ�

3DUD�DMXGDU�D�SURWHJHU�D�VXD�SULYDFLGDGH��R�0LFURVRIW�2IILFH�LPSHGLX�R�GRZQORDG�DXWRPiWLFR�GHVWD�LPDJHP�GD�,QWHUQHW�

�Ğ͗��ĄƌďĂƌĂ�DĂŶĐƵǌŽ�фďĂƌďĂƌĂΛŚŽůĂŶĚĂĂĚǀŽŐĂĚŽƐ͘ĐŽŵх�
�ŶǀŝĂĚĂ�Ğŵ͗�ƚĞƌĕĂͲĨĞŝƌĂ͕�Ϯ�ĚĞ�ũƵŶŚŽ�ĚĞ�ϮϬϮϬ�ϭϮ͗ϰϬ�
WĂƌĂ͗��ůĂƵĚĞƚĞ�^ĞŶƚŝŶĞůĂ�фĐůĂƵĚĞƚĞΛĂĚŵŝŶŝƐƚƌĂĚŽƌĂũƵĚŝĐŝĂů͘ĂĚǀ͘ďƌх͖�Ζ,ŽůĂŶĚĂ��ĚǀŽŐĂĚŽƐΖ�
фĐŽŶƚĂƚŽΛŚŽůĂŶĚĂĂĚǀŽŐĂĚŽƐ͘ĐŽŵх͖�Ś͘ŚŽůĂŶĚĂΛŚŽůĂŶĚĂĂĚǀŽŐĂĚŽƐ͘ĐŽŵ�
�ƐƐƵŶƚŽ͗�Z�^͗�Z:�D�&/>�Ͳ��ƌĞĚŽƌĂ�zW�ĚŽ��ƌĂƐŝů�Ͳ�ĂůƚĞƌĂĕĆŽ�ĐĂĚĂƐƚƌŽ�

WƌĞǌĂĚĂ��ƌĂ͘��ůĂƵĚĞƚĞ͕�ďŽĂ�ƚĂƌĚĞ͊

�ŝĞŶƚĞ�Ğ�ŐƌĂƚĂ�ƉĞůŽ�ƌĞƚŽƌŶŽ͘�YƵĂů�Ž�ŵĂƌĐŽ�ƚĞŵƉŽƌĂů�ƋƵĞ�ĚĞǀĞ�ƐĞƌ�ĐŽŶƐŝĚĞƌĂĚŽ�ƉĂƌĂ�Ž�ĞŶƋƵĂĚƌĂŵĞŶƚŽ�ĚĂ�ĐƌĞĚŽƌĂ�
ĐŽŵŽ��WW͍���ĚĂƚĂ�ĚĂ�ĚĞĐŝƐĆŽ�ƋƵĞ�ĚĞĨĞƌĞ�Ž�ƉƌŽĐĞƐƐĂŵĞŶƚŽ�ĚĂ�Z:͕�Ă�ĚĂƚĂ�ĚĂ�ĂƉƌĞƐĞŶƚĂĕĆŽ�ĚĂ�ĚŝǀĞƌŐġŶĐŝĂ�ĚŽ�ĐƌĠĚŝƚŽ�
ŽƵ�Ă�ĚĂƚĂ�ĚĂ��'�͍
�ĞƐĚĞ�ũĄ�ĂŐƌĂĚĞĕŽ�ƉĞůŽƐ�ĞƐĐůĂƌĞĐŝŵĞŶƚŽƐ�ƉƌĞƐƚĂĚŽƐ͘
��ĚŝƐƉŽƐŝĕĆŽ͕

'H��&ODXGHWH�6HQWLQHOD�>PDLOWR�FODXGHWH#DGPLQLVWUDGRUDMXGLFLDO�DGY�EU@�
(QYLDGD�HP��VHJXQGD�IHLUD����GH�MXQKR�GH������������
3DUD��+RODQGD�$GYRJDGRV��EDUEDUD#KRODQGDDGYRJDGRV�FRP��K�KRODQGD#KRODQGDDGYRJDGRV�FRP
$VVXQWR��5(6��5-�0&),/���&UHGRUD�<3�GR�%UDVLO���DOWHUDomR�FDGDVWUR

WƌĞǌĂĚĂ��ƌǐ��ĂƌďĂƌĂ͕�ďŽŵ�ĚŝĂ͊�

3URFHVVR���������������������������56��(YHQWR�����$1(;2���3iJLQD���



�

�ŵ�ĐŽŶƐƵůƚĂ�ĂŽ�ĐĂƌƚĆŽ��EW:�ŶŽ�ƐŝƚĞ�ĚĂ�ZĞĐĞŝƚĂ�&ĞĚĞƌĂů�ǀĞƌŝĨŝĐĂŵŽƐ�ƋƵĞ�Ž�ĞŶƋƵĂĚƌĂŵĞŶƚŽ�ĚĂ�zW�ĚŽ��ƌĂƐŝů�ŶĆŽ�ĐŽŶƐƚĂ�
ŵĂŝƐ�ĐŽŵŽ��WW͘�WƌŽǀĂǀĞůŵĞŶƚĞ�ĞƐƚĞ�ĨŽŝ�Ž�ŵŽƚŝǀŽ�ƉĞůŽ�ƋƵĂů�ŶĆŽ�ĂůƚĞƌĂŵŽƐ�Ă�ĐůĂƐƐŝĨŝĐĂĕĆŽ�ĚĂ�ĐƌĞĚŽƌĂ�ŶĂ�ƌĞůĂĕĆŽ�ĚĞ�
ĐƌĞĚŽƌĞƐ�ƉĂƌĂ�Ă��'�͘�
�ƐƐŝŵ͕�ĐŽŶƐŝĚĞƌĂŶĚŽ�Ă�ĂƚƵĂů�ƐŝƚƵĂĕĆŽ�ĚĞ�ƉŽƌƚĞ�ĚĂ�ĞŵƉƌĞƐĂ�ŶŽƐƐŽ�ƉŽƐŝĐŝŽŶĂŵĞŶƚŽ�ƐĞƌĄ�ĚĞ�ŵĂŶƚĞƌ�Ă�ĐƌĞĚŽƌĂ�ŶĂ�
�ůĂƐƐĞ�///�ʹ�YƵŝƌŽŐƌĂĨĄƌŝĂ͕�ĐŽŶĨŽƌŵĞ�ƌĞŐŝƐƚƌŽ�ĂƚƵĂůŝǌĂĚŽ�ŶĂ�ZĞĐĞŝƚĂ�&ĞĚĞƌĂů͘�
�ƚĞŶĐŝŽƐĂŵĞŶƚĞ�

3DUD�DMXGDU�D�SURWHJHU�D�VXD�SULYDFLGDGH��R�0LFURVRIW�2IILFH�LPSHGLX�R�GRZQORDG�DXWRPiWLFR�GHVWD�LPDJHP�GD�,QWHUQHW�
'HVFULomR��FLG�LPDJH����SQJ#��'�������'�$����

�Ğ͗�,ŽůĂŶĚĂ��ĚǀŽŐĂĚŽƐ�фĐŽŶƚĂƚŽΛŚŽůĂŶĚĂĂĚǀŽŐĂĚŽƐ͘ĐŽŵх�
�ŶǀŝĂĚĂ�Ğŵ͗�ƐĞǆƚĂͲĨĞŝƌĂ͕�Ϯϵ�ĚĞ�ŵĂŝŽ�ĚĞ�ϮϬϮϬ�ϭϯ͗ϭϱ�
WĂƌĂ͗��ůĂƵĚĞƚĞ�^ĞŶƚŝŶĞůĂ�фĐůĂƵĚĞƚĞΛĂĚŵŝŶŝƐƚƌĂĚŽƌĂũƵĚŝĐŝĂů͘ĂĚǀ͘ďƌх͖�ďĂƌďĂƌĂΛŚŽůĂŶĚĂĂĚǀŽŐĂĚŽƐ͘ĐŽŵ͖�
Ś͘ŚŽůĂŶĚĂΛŚŽůĂŶĚĂĂĚǀŽŐĂĚŽƐ͘ĐŽŵ
�ƐƐƵŶƚŽ͗��E�͗�Z:�D�&/>�Ͳ��ƌĞĚŽƌĂ�zW�ĚŽ��ƌĂƐŝů�Ͳ�ĂůƚĞƌĂĕĆŽ�ĐĂĚĂƐƚƌŽ�

WƌĞǌĂĚĂ��ƌĂ͘��ůĂƵĚĞƚĞ͕�ďŽĂ�ƚĂƌĚĞ͊�

�ŵ�ŶŽŵĞ�ĚĂ�ĐƌĞĚŽƌĂ�zW�ĚŽ��ƌĂƐŝů�Ğ�ĐŽŶĨŽƌŵĞ�ŝŶĨŽƌŵĂĚŽ�ĚƵƌĂŶƚĞ�Ă�ϭǐ��'��ǀŝƌƚƵĂů�ĚŽƐ�ĂƵƚŽƐ�ĚĞ�ZĞĐƵƉĞƌĂĕĆŽ�:ƵĚŝĐŝĂů�
ĚĂ�D�&ŝů�ŶĞƐƚĂ�ĚĂƚĂ͕�ƐĞŐƵŝŶĚŽ�Ž�ĞͲŵĂŝů�ĂďĂŝǆŽ�ƋƵĞ�Ă��ƌĂ͘�ŶŽƐ�ĞŶǀŝŽƵ�Ğŵ�ϬϯͬϬϮͬϮϬϮϬ͕�Ă�ŶŽŵĞŶĐůĂƚƵƌĂ�ĚĂ�ĐƌĞĚŽƌĂ�
ƐĞƌŝĂ�ƌĞĂĚĞƋƵĂĚĂ͘�/ŶĐůƵƐŝǀĞ͕�ƚĂů�ŵĂŶŝĨĞƐƚĂĕĆŽ�ĚĂ�ĐƌĞĚŽƌĂ�ƚĂŵďĠŵ�ĨŽŝ�ƌĞĂůŝǌĂĚĂ�ŶŽƐ�ĂƵƚŽƐ�Ğŵ�ϬϳͬϬϮͬϮϬϮϬ͕�ĐŽŶĨŽƌŵĞ�
ƐĞ�ĐŽŵƉƌŽǀĂ�ăƐ�ĨůƐ͘�Ϯϰϳϳ�Ă�Ϯϰϳϵ�ĚŽƐ�ĂƵƚŽƐ͘�WŽƌĠŵ͕�Ğŵ�ĐŽŶƐƵůƚĂ�Ă�ĂƚĂ�ĚĞ�ƉƌĞƐĞŶƚĞƐ�ŶĂ�ϭǐ�ĐŽŶǀŽĐĂĕĆŽ�ĚĂ��'�͕�Ă�
ĐƌĞĚŽƌĂ�ŶĆŽ�ĐŽŶƐƚĂ�ŶĂ�ƌĞůĂĕĆŽ�ĚĞ�ĐƌĞĚŽƌĞƐ��WW͕�ŵĂƐ�ĐŽŶƐƚĂ�ĐŽŵŽ�ƋƵŝƌŽŐƌĂĨĄƌŝĂ͘�

^ĞŶĚŽ�ĂƐƐŝŵ͕�ĞŶǀŝĂŵŽƐ�ĞƐƚĞ�ĞͲŵĂŝů�ĐŽŵŽ�ƐŽůŝĐŝƚĂĕĆŽ�ĚĞ�ǀĞƌŝĨŝĐĂĕĆŽ�ĚŽ�ŽĐŽƌƌŝĚŽ�ƉĂƌĂ�ĂƐ�ĐŽƌƌĞĕƁĞƐ�ŶĞĐĞƐƐĄƌŝĂƐ�ƉĂƌĂ�Ă�
Ϯǐ�ĐŽŶǀŽĐĂĕĆŽ͘��

�ĞƐĚĞ�ũĄ�ĂŐƌĂĚĞĐĞŵŽƐ�Ă�ĂƚĞŶĕĆŽ͕�

3URFHVVR���������������������������56��(YHQWR�����$1(;2���3iJLQD���



�

�Ğ͗�ĐůĂƵĚĞƚĞΛĂĚŵŝŶŝƐƚƌĂĚŽƌĂũƵĚŝĐŝĂů͘ĂĚǀ͘ďƌ
�ŶǀŝĂĚĂ͗�ϮϬϮϬͬϬϮͬϬϯ�ϭϰ͗Ϭϭ͗Ϯϭ�
WĂƌĂ͗�ĐŽŶƚĂƚŽΛŚŽůĂŶĚĂĂĚǀŽŐĂĚŽƐ͘ĐŽŵ
�Đ͗�ĨůĂǀŝŽůƵǌΛĨůĂǀŝŽůƵǌ͘ĂĚǀ͘ďƌ͕�ĐĂƌŝŶĞΛĨůĂǀŝŽůƵǌ͘ĂĚǀ͘ďƌ͕�ŵĐƚΛŵĐĨŝů͘ĐŽŵ͘ďƌ͕�ŵĂƌŝĂŶĂΛŵŝƌĂƌŐĞƐƚĂŽ͘ĐŽŵ
�ƐƐƵŶƚŽ͗�Z:�D�&/>�

�ŽĂ�ƚĂƌĚĞ͊�
EĂ�ƋƵĂůŝĚĂĚĞ�ĚĞ��ĚŵŝŶŝƐƚƌĂĚŽƌĂ�:ƵĚŝĐŝĂů�ĚĂ�D�&/>�/ŶĚƷƐƚƌŝĂ�Ğ��ŽŵĠƌĐŝŽ�ĚĞ�&ĞůƚƌŽƐ͕�ĐŽŶƐƚĂƚĞŝ�ƉĞƚŝĐŝŽŶĂŵĞŶƚŽ�Ğŵ�
ŶŽŵĞ�ĚĂ�ĐƌĞĚŽƌĂ�zW�ĚŽ��ƌĂƐŝů�ĚĂƚĂĚŽ�ĚĞ�ϬϳͲϬϭͲϮϬϮϬ͕�ĐŽŵ�Ž�ƋƵĞ�ŝŶĨŽƌŵŽ͗�
Ͳ�Ă�ĐſƉŝĂ�ŝŶƚĞŐƌĂů�ĚĂ�ZĞĐƵƉĞƌĂĕĆŽ�:ƵĚŝĐŝĂů�Ğ�ƌĞƐƵŵŽ�ĞƐƚĆŽ�ĚŝƐƉŽŶşǀĞŝƐ�ƉĂƌĂ�ĐŽŶƐƵůƚĂ�ŶŽ�ƐŝƚĞ�ĚŽ�ĞƐĐƌŝƚſƌŝŽ�Ğ��
Ͳ�ŶĞƐƚĂ�ĚĂƚĂ͕�ĞƐƚŽƵ�ĂũƵƐƚĂŶĚŽ�Ă�ƌĞůĂĕĆŽ�ĚĞ�ĐƌĞĚŽƌĞƐ�ƉĂƌĂ�ĐŽŶƐƚĂƌ�Ă�ĐůĂƐƐŝĨŝĐĂĕĆŽ�D�ͬ�WW͕�ƋƵĞ�ƐĞƌĄ�ĐŽŶƐŝĚĞƌĂĚŽ�
ƋƵĂŶĚŽ�ŶĂ�ĐŽŶĨĞĐĕĆŽ�ĚŽ�ĞĚŝƚĂů�ĚŽ�ĂƌƚŝŐŽ�ϭϴ�ĚĂ�>Ğŝ�ϭϭ͘ϭϬϭͬϮϬϬϱ�Ğ�ƉĂƌĂ�Ă��ƐƐĞŵďůĞŝĂ�'ĞƌĂů�ĚĞ��ƌĞĚŽƌĞƐ͘�
WŽƌ�Ĩŝŵ͕�ƌĞŐŝƐƚƌŽ�ƋƵĞ�Ă�ƉƌĞƐĞŶƚĞ�ĐŽƌƌĞƐƉŽŶĚġŶĐŝĂ�ĞůĞƚƌƀŶŝĐĂ�ĞƐƚĄ�ƐĞŶĚŽ�ĞŶĐĂŵŝŶŚĂĚĂ�Ğŵ�ĐſƉŝĂ�ă�ƌĞĐƵƉĞƌĂŶĚĂ͘�
�ƚĞŶĐŝŽƐĂŵĞŶƚĞ�

3DUD�DMXGDU�D�SURWHJHU�D�VXD�SULYDFLGDGH��R�0LFURVRIW�2IILFH�LPSHGLX�R�GRZQORDG�DXWRPiWLFR�GHVWD�LPDJHP�GD�,QWHUQHW�
'HVFULomR��,PDJHP�UHPRYLGD�SHOR�UHPHWHQWH�

3URFHVVR���������������������������56��(YHQWR�����$1(;2���3iJLQD���
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