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5HXQL}HV�� IRL� LQLFLDGD� D� 4XDGUDJpVLPD� 3ULPHLUD� 5HXQLmR� 2UGLQiULD� GR� &RQVHOKR� GH�
$GPLQLVWUDomR�GR�)XQGR�GH�'HVHQYROYLPHQWR�8UEDQR�GR�'LVWULWR�)HGHUDO�±�)81'85%��
SHOD� 6HQKRUD� 6HFUHWiULD� ([HFX�YD� H� 9LFH3UHVLGHQWH�� *LVHOOH� 0ROO� 0DVFDUHQKDV��
UHSUHVHQWDQWH�GD�6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�8UEDQR�H�+DELWDomR�GR�'LVWULWR�
)HGHUDO� �� 6('8+�� TXH� FRQWRX� FRP� D� SUHVHQoD� GRV� &RQVHOKHLURV� 7LWXODUHV� H� 6XSOHQWHV�
UHODFLRQDGRV� DR� ILQDO� GHVWD� $WD�� SDUD� GHOLEHUDU� VREUH� RV� DVVXQWRV� FRQVWDQWHV� GD� SDXWD� D�
VHJXLU� WUDQVFULWD�� ��� 2UGHP� GR� GLD�� ����� $EHUWXUD� GRV� WUDEDOKRV�� ����� 9HULILFDomR� GR�
TXyUXP�������,QIRUPHV�GR�3UHVLGHQWH�������$SUHFLDomR�H�DSURYDomR�GD�$WD�GD�����5HXQLmR

([WUDRUGLQiULD�� UHDOL]DGD� QR� GLD� ������������ ����� $SURYDomR� GR� &DOHQGiULR� ±� ([HUFtFLR�
������ ��� ,WHQV� SDUD� 'HOLEHUDomR�� ����� 3URFHVVR� 1�� �������������������������
,QWHUHVVDGR��6('8+��$VVXQWR��$TXLVLomR�GH�����XQLGDGHV�GH� OLFHQFLDPHQWR�GH�VR.ZDUH�
GH� &$'�� 9DORU� (V�PDGR�� 5�� ������������� �GRLV� PLOK}HV�� GX]HQWRV� H� VHVVHQWD� H� QRYH�
PLO�� GX]HQWRV� H� YLQWH� H� VHWH� UHDLV� H� TXDWUR� FHQWDYRV��� 5HODWRUD�� (OLDQH� 3HUHLUD� 9LFWRU�
0RQWHLUR� ±� &2352-�6('8+�� ����� 3URFHVVR�1�� ������������������������� ,QWHUHVVDGR��
6HFUHWDULD� GH� 2EUDV� H� ,QIUDHVWUXWXUD� ±� 62')�� $VVXQWR�� $XWRUL]DomR� GH� X�OL]DomR� GH�
UHFXUVRV� GR� )81'85%� SDUD� DTXLVLomR� GH� �� :RUNVWD�RQ� �HVWDomR� GH� WUDEDOKR�� H� ��
OLFHQoDV� GR� 62)7:$5(� $872'(6.� $5&+,7(&785(� (1*,1((5,1*�
&216758&7,21�&2//(&7,21��YLVDQGR�DWHQGHU�GHPDQGD�GD�6HFUHWDULD�GH�(VWDGR�GH�
2EUDV� H� ,QIUDHVWUXWXUD� GR� 'LVWULWR� )HGHUDO�� 9DORU� HV�PDGR�� 5�� ����������� �GX]HQWRV� H�
QRYHQWD� H� FLQFR� PLO� H� FHQWR� H� VHVVHQWD� H� TXDWUR� UHDLV��� ��� $VVXQWRV� *HUDLV�� ���
(QFHUUDPHQWR��6HJXLX�DR� ,WHP����2UGHP�GR�GLD�������$EHUWXUD�GRV� WUDEDOKRV��$�6HQKRUD�
6HFUHWiULD� ([HFX�YD� H� 9LFH�3UHVLGHQWH�� *LVHOOH� 0ROO�� GHFODURX� DEHUWD� D� ���� 5HXQLmR�
2UGLQiULD�GR�&RQVHOKR�GH�$GPLQLVWUDomR�GR�)81'85%��DSyV�D�YHULILFDomR�GR�TXyUXP��
FRQIRUPH� R� 6XELWHP� ����� 9HULILFDomR� GR� TXyUXP�� (P� VHJXLGD� SDVVRX� DR� 6XELWHP� �����
,QIRUPHV� GR� 3UHVLGHQWH�� L�� LQIRUPRX� VREUH� D� UHDOL]DomR� GD� 2ILFLQD� GH� /HLWXUD� 7pFQLFD�
GRV�(L[RV�7HPi�FRV�GR�3ODQR�'LUHWRU� GH�2UGHQDPHQWR�7HUULWRULDO� �3'27��� UHDOL]DGR�QR�
GLD� ������������ QR� $XGLWyULR� GD� )LRFUX]� GH� %UDVtOLD�� 0RPHQWR� HP� TXH� JUXSRV� GH�
WUDEDOKR� IL]HUDP� H[SODQDomR� VREUH� GLYHUVRV� WHPDV� D� VHUHP� WUDWDGR� QD� UHYLVmR� GR� 3ODQR�
'LUHWRU� GH� 2UGHQDPHQWR� 7HUULWRULDO� GH� %UDVtOLD�� LL�� ,QIRUPRX� WDPEpP� TXH� QD� VHPDQD�
DQWHULRU� IRL� IHLWD� D� UHJXODPHQWDomR� GD� /HL� GR� $OYDUi� GH� 6HWH� 'LDV�� SDUD� D� GRDomR�
XQLIDPLOLDU�� H� Mi�Ki�R�SUHSDUR�SDUD�FRPHoDU�DV�DQiOLVHV��FRP�D�SUHWHQVmR�GH�TXH�HP� WUrV�
PHVHV� VHUi� VXSHUDGR� R� SDVVLYR� GH� ������ SURFHVVRV��$� VHJXLU�� IRL� WUDWDGR� R�6XELWHP������
$SUHFLDomR� H� DSURYDomR� GD� $WD� GD� ���� 5HXQLmR� ([WUDRUGLQiULD�� UHDOL]DGD� QR� GLD�
������������ $SURYDGD� FRQIRUPH� DSUHVHQWDGD�� 3DVVRX� DR� 6XELWHP� ����� $SURYDomR� GR�
&DOHQGiULR� ±� ([HUFtFLR� ������ 2� FDOHQGiULR� IRL� DSURYDGR� FRQIRUPH� DSUHVHQWDGR�� 3DVVRX�
DR�,WHP����,WHQV�SDUD�'HOLEHUDomR��3RU�LQYHUVmR�GH�SDXWD��D�SHGLGR�GR�&RQVHOKHLUR�%UXQR�
0RUDLV�$OYHV��GD�6HFUHWDULD�GH�(VWDGR�GH�2EUDV�H�,QIUDHVWUXWXUD�GR�')��SRU�PR�YR�GH�RV�
VHUYLGRUHV�� 6HQKRUD� &OHELDQD� $SDUHFLGD� GD� 6LOYD� H� R� 6HQKRU� 3DXOR� %LWHQFRXUW�� WHUHP�
RXWUDV� DJHQGDV� GH� WUDEDOKR� ORJR� DSyV� HVWD� UHXQLmR��$� LQYHUVmR� GH� SDXWD� IRL� DFDWDGD� SRU�
XQDQLPLGDGH�� 6HQGR� DVVLP�� R� &RQVHOKHLUR� %UXQR� 0RUDLV� $OYHV� SDVVRX� D� SDODYUD� D�
6HQKRUD� &OHELDQD� $SDUHFLGD� GD� 6LOYD� SDUD� H[SODQDomR� GR� 6XELWHP� ����� 3URFHVVR� 1��
������������������������� ,QWHUHVVDGR�� 6HFUHWDULD� GH� 2EUDV� H� ,QIUDHVWUXWXUD� ±� 62')��
$VVXQWR�� $XWRUL]DomR� GH� X�OL]DomR� GH� UHFXUVRV� GR� )81'85%� SDUD� DTXLVLomR� GH� ��
ZRUNVWD�RQ� �HVWDomR� GH� WUDEDOKR�� H� �� �WUrV�� OLFHQoDV� GR� 62)7:$5(� $872'(6.�
$5&+,7(&785(�(1*,1((5,1*�&216758&7,21�&2//(&7,21��YLVDQGR�DWHQGHU�
GHPDQGD� GD� 6HFUHWDULD� GH� (VWDGR� GH� 2EUDV� H� ,QIUDHVWUXWXUD� GR� 'LVWULWR� )HGHUDO�� 9DORU�
HV�PDGR��5��$WD�'$� ���� �� )81'85%� ����������� 6(,� ����������������������� �� SJ��
��������������GX]HQWRV�H�QRYHQWD�H�FLQFR�PLO�H�FHQWR�H�VHVVHQWD�H�TXDWUR�UHDLV���QR�TXDO�
D�UHODWRUD�LQIRUPRX�TXH�³WHQGR�HP�YLVWD�D�iUHD�GH�DWXDomR�GD�62')�QR�GHVHQYROYLPHQWR�
GH�SURMHWRV� GH� LQIUDHVWUXWXUD� XUEDQD� H� HGLILFDo}HV�S~EOLFDV�� ID]�VH� QHFHVViULR�R� LQtFLR�GD�
PLJUDomR� SDUD� R� GHVHQYROYLPHQWR� GH� SURMHWRV� QD� SODWDIRUPD�%,0� D� ILP� GH� XVXIUXLU� GRV�
EHQH
FLRV� OLVWDGRV� H� DFRPSDQKDU� DV� WHQGrQFLDV� WDQWR� GR� *RYHUQR� )HGHUDO� FRPR� GD�
VRFLHGDGH�HPSUHVDULDO�TXH�FRQWUDWDP�FRP�R�VHUYLoR�S~EOLFR��RV�REMH�YRV�JHUDLV��VHJXQGR�
R� SURSRQHQWH�� VH� VXEGLYLGHP� HP� WUrV� HL[RV� SULRULWiULRV�� TXH� FRPSUHHQGHULDP� R� SHUtRGR�
GH� ����� D� ������ VHQGR� HOHV�� L�� ,PSODQWDomR� GH� PHWRGRORJLD� GH� WUDEDOKR� SDUD�
LQWHURSHUDELOLGDGH� GH� HODERUDomR� GH� SURMHWRV�� FRQWUDWDomR� GH� HPSUHVDV�� H[HFXomR� H�
ILVFDOL]DomR�GH�REUDV��H�SUHVWDomR�GH�FRQWDV�QR�*RYHUQR�GR�'LVWULWR�)HGHUDO�SHUPL�QGR�D�
WUDQVSDUrQFLD� H� FRQWUROH� GD� VRFLHGDGH�� LL�� $SOLFDomR� GH� IHUUDPHQWDV� WHFQROyJLFDV� SDUD�
DX[LOLDU�RV�SURFHVVRV�GH� WUDEDOKRV�GHILQLGRV�SHOD�PHWRGRORJLD�%,0�FRP�D�PRGHUQL]DomR�
GR� SDUTXH� WHFQROyJLFR� DWXDO� GD� 62')�� LLL��&ULDomR� GH� XP� ODERUDWyULR� GH� UHIHUrQFLD�PXO�
GLVFLSOLQDU�GH�GLIXVmR�GH�FRQKHFLPHQWR�GH�SURMHWRV��H[HFXomR�GH�REUD�H�PDQXWHQomR�FRP�
R� XVR� GH� PHWRGRORJLD� %,0� TXH� SHUPLWD� D� WUDQVIHUrQFLD� GH� H[SHULrQFLD� HQWUH� yUJmRV� GH�
JRYHUQR�� LQV�WXLo}HV�GH�HQVLQR�H�VHWRU�GD�FRQVWUXomR�FLYLO�´�$SyV�DSUHVHQWDomR�GR�UHODWR��
R� &RQVHOKHLUR� %UXQR� 0RUDLV� $OYHV� IH]� D� OHLWXUD� GR� YRWR�� FRQIRUPH� VHJXH�� ³)DFH� DR�
H[SRVWR�� DSyV� FRPSXOVDU� RV� GRFXPHQWRV� GR� SURFHVVR� H� UHDOL]DU� R� FRWHMR� DQDOt�FR� GD�
PDWpULD�� UHVWR�PH� FRQYHQFLGR� GD� SHU�QrQFLD� GD� SURSRVWD� H� DVVLP�� SRQGHUDQGR� D� SHU�
QrQFLD�GD�DSOLFDomR�GRV�UHFXUVRV�DR��SR�GH�VHUYLoRV�TXH�WUDWD�GD�DTXLVLomR�GH�ZRUNVWD�RQ�
�HVWDomR� GH� WUDEDOKR� ±� KDUGZDUH�� H� �� OLFHQoDV� GR� 6R#ZDUH� $XWRGHVN� $UFKLWHFWXUH�
(QJLQHHULQJ� &RQVWUXF�RQ� &ROOHF�RQ�� FRP� YLVWDV� DR� DWHQGLPHQWR� GDV� QHFHVVLGDGHV� GD�
6HFUHWDULD� GH� (VWDGR� GH� 2EUDV� H� ,QIUDHVWUXWXUD� GR� 'LVWULWR� )HGHUDO� ±� 62')�� FRQVLGHUR�
TXH� R� PpULWR� GD� SURSRVWD� VH� FRDGXQD� H� p� DGHUHQWH� DRV� SULQFtSLRV� H� REMH�YRV� SURSRVWRV�
SHOR�)81'85%��'HVWD�IHLWD��YRWR�SHOD�DSURYDomR�GR�SOHLWR��TXDO�VHMD�D�DSOLFDomR�GH�5��
����������� �'X]HQWRV� H� 1RYHQWD� H� &LQFR� 0LO� H� &HQWR� H� 6HVVHQWD� H� 4XDWUR� 5HDLV��´�
$SyV� PDQLIHVWDomR� GRV� SUHVHQWHV�� R� SURFHVVR� IRL� SRVWR� HP� YRWDomR�� $8725,=$5� D�
X�OL]DomR�GH�5HFXUVRV�GR�)81'85%�QR�PRQWDQWH�HV�PDGR�GH�5������������� �GX]HQWRV�
H� QRYHQWD� H� FLQFR�PLO�� FHQWR� H� VHVVHQWD� H� TXDWUR� UHDLV�� SDUD� DTXLVLomR� GH� ��:RUNVWD�RQ�
�HVWDomR�GH� WUDEDOKR�� H��� �WUrV�� OLFHQoDV�GR�6RIWZDUH�$XWRGHVN�$UFKLWHFWXUH�(QJLQHHULQJ�
&RQVWUXFWLRQ� &ROOHFWLRQ�� YLVDQGR� DWHQGHU� GHPDQGD� GD� 6HFUHWDULD� GH� (VWDGR� GH� 2EUDV� H�
,QIUDHVWUXWXUD� GR� 'LVWULWR� )HGHUDO� FRQIRUPH� SURFHVVR� ������������������������ 'HVVD�
IRUPD�� SRU� XQDQLPLGDGH�� UHJLVWUD�VH� D� YRWDomR� GR� &ROHJLDGR� FRP� ��� �FLQFR�� YRWRV�
IDYRUiYHLV�� QHQKXP� YRWR� FRQWUiULR� H� QHQKXP� GH� DEVWHQomR�� (P� VHJXLGD�� SDVVRX�
LPHGLDWDPHQWH� DR� 6XELWHP� ����� 3URFHVVR� 1�� ������������������������� ,QWHUHVVDGR��
6('8+�� $VVXQWR�� $TXLVLomR� GH� ���� XQLGDGHV� GH� OLFHQFLDPHQWR� GH� VR.ZDUH� GH� &$'��
9DORU� (V�PDGR�� 5�� ������������� �GRLV� PLOK}HV�� GX]HQWRV� H� VHVVHQWD� H� QRYH� PLO��
GX]HQWRV�H�YLQWH�H�VHWH�UHDLV�H�TXDWUR�FHQWDYRV���5HODWRUD��(OLDQH�3HUHLUD�9LFWRU�0RQWHLUR�
±� &2352-�6('8+�� 2� 6HQKRU� 0DXUtFLR� 3HQD�� &KHIH� GH� 8QLGDGH� GH� 7HFQRORJLD� GD�
817(&�6('8+� XVRX� GD� SDODYUD� SDUD� PHQFLRQDU� D� LPSRUWkQFLD� GD� DTXLVLomR� GR�
VR.ZDUH�HP�TXHVWmR��GHPRQVWUDQGR�D�GLIHUHQoD�GH�SUHoRV�HQWUH�DV�GLYHUVDV�HPSUHVDV�TXH
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WUDEDOKDP� FRP� R� SURGXWR�� LQIRUPDQGR� TXH� GHSRLV� GH� WHVWHV� UHDOL]DGRV�� YLX�VH� D�
QHFHVVLGDGH� GH� WDO� VHUYLoR� H� HTXLSDPHQWRV� SDUD� RV� WUDEDOKRV� GHVHQYROYLGRV� SHOD�
6('8+��(P�VHJXLGD��D�&RQVHOKHLUD�(OLDQD�3HUHLUD�9LFWRU�5LEHLUR�0RQWHLUR�DSUHVHQWRX�
R� SURFHVVR�� LQIRUPDQGR� TXH� ³&RQVLGHUDQGR� R� WpUPLQR� GD� YLJrQFLD� GR� &RQWUDWR� GH�
$TXLVLomR� Q�� �������� �3URFHVVR� )tVLFR� Q�� ������������������� HP� ������������ FXMR�
REMHWR� IRL� D� DTXLVLomR�GH���� �VHWHQWD� H� FLQFR�� DVVLQDWXUDV�GH� OLFHQoDV�GH�XVXiULR�~QLFR�
GR� $XWRGHVN� $XWR&$'� /7� ����� H� $XWRGHVN� $XWR&$'� &LYLO� �'� ����� FRP� VXSRUWH�
EiVLFR�� IRL� LQVWDXUDGR� R� SUHVHQWH� SURFHVVR� GH� Q�� ����������������������� SHOD�
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6XO���3URFHVVR�Q��������������������������FRP�YDORU�WRWDO�HV�PDGR�GH�5����������������
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SURYLGrQFLDV� FRP� YLVWDV� j� VROLFLWDomR� GH� H[FHSFLRQDOL]DomR� HP� IDYRU� GR�
)81'85%�� QR� 'HFUHWR� GH� (QFHUUDPHQWR� GR� H[HUFtFLR� GH� ������ SDUD� TXH� VHMDP�
LQVFULWRV� HP�5HVWRV� D� 3DJDU� RV� HPSHQKRV� FXMDV� GHVSHVDV� VHMDP� UHOD�YDV� D� REUDV� H�
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