


'LVWULWR� )HGHUDO� ±� 6,17,%5()�')�� $QGUHD� (OLDV� &RXFHLUR� FRPR� UHSUHVHQWDQWH� GD� 2EUDV�
6RFLDLV� &HQWR� (VStULWD� ,UPmR� ÈXUHR�� $XVHQWHV�� UHSUHVHQWDQWH� GD� $VVRFLDomR� &ULVWm� GH�
0RoRV� GH� %UDVtOLD�� UHSUHVHQWDQWH� GR� 6LQGLFDWR� GRV� (PSUHJDGRV� HP� ,QVWLWXLo}HV�
%HQHILFHQWHV�� 5HOLJLRVDV� H� )LODQWUySLFDV� GR� 'LVWULWR� )HGHUDO� ±� 6,17,%5()�')��
UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� 6D~GH� GR� 'LVWULWR� )HGHUDO� ±� 6(6�� FRPR�
UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� 7XULVPR� GR� 'LVWULWR� )HGHUDO� ±� 6(785��
UHSUHVHQWDQWH� GR� ,QVWLWXWR� &ODXGLR� &RHOKR� GH� 7$(�.:21'2� �� 21*� )D]HU� 9DOHU��
UHSUHVHQWDQWH� 6LQGLFDWR� GRV� 6HUYLGRUHV� GD� $VVLVWrQFLD� 6RFLDO� H� &XOWXUD� GR� *RYHUQR� GR�
'LVWULWR� )HGHUDO� ±� 6,1',6$6&�� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� (GXFDomR� GR�
'LVWULWR� )HGHUDO� ±� 6(('�� UHSUHVHQWDQWH� GR� *DELQHWH� GR� *RYHUQDGRU�� UHSUHVHQWDQWH� GD�
6HFUHWDULD� GH� (VWDGR� GD� 0XOKHU� GR� 'LVWULWR� )HGHUDO� ±� 6(0�� UHSUHVHQWDQWH� GD� 6HFUHWDULD�
GH� (VWDGR� GH� 7UDEDOKR� GR� 'LVWULWR� )HGHDO� ±� 6(75$%�� 'HPDLV� 3DUWLFLSDQWHV�� $OLQH� 5RVH�
-�� 3LQKR� GD� 68%6$6�6('(6�� $XJXVWR� 'DUHOOL� /RPEHOOR� GD� 6(-86�� )HUQDQGD� %�� *UDQMD�
GD� &/')�*$%���� FRPR� SURPRWRUD� GR� 0LQLVWpULR� 3~EOLFR� GR� 'LVWULWR� )HGHUDO� H�
7HUULWyULRV� �� 03')7�� 1RUPDQGR� )HLWRVD� FRPR� FKHIH� GH� JDELQHWH� UHSUHVHQWDQWH� GD�
6HFUHWDULD� GH� 'HVHQYROYLPHQWR� 6RFLDO�� 9DOGLU� 0RUDLV� UHSUHVHQWDQGR� R� &RQVHOKR� 7XWHODU� GR�
*XDUi�� ,WHP� ��� $EHUWXUD�� $� 3UHVLGHQWH� GR� &'&$�')� DEUH� RV� WUDEDOKRV� GD� ����� UHXQLmR�
3OHQiULD� 2UGLQiULD�� ,WHP� �� �� ,QIRUPHV� H� GHOLEHUDo}HV� GD� 3UHVLGrQFLD�� ,�� 5HGHVLJQDomR� GD�
DYDOLDomR� GDV� $WDV� GDV� 5HXQL}HV� 3OHQiULDV�� 2UGLQiULD� ������ ([WUDRUGLQiULD� ���� 2UGLQiULD�
������ ([WUDRUGLQiULD� ����� ,,�� 5HHVWUXWXUDomR� GD� 6HFUHWDULD� ([HFXWLYD�� D� SUHVLGHQWH� $GULDQD�
H[S}H� TXH� IRL� GLYXOJDGR� D� UHHVWUXWXUDomR� GD� 6HFUHWDULD� ([HFXWLYD�� H� H[SOLFD� TXH� IRL�
UHDOL]DGD� QR� IRUPDWR� FRPHQWDGR� DQWHULRUPHQWH�� WUrV� GLUHWRULDV�� H� WUrV� DVVHVVRULDV�� H� D�
FRRUGHQDomR� QmR� SHUPDQHFHX� D� IRUoD� GH� GHFUHWR�� ,,,�� 1RPHDomR� GRV� FRQFXUVDGRV�� D�
SUHVLGHQWH� $GULDQD� DILUPD� TXH� IRL� SXEOLFDGD� D� QRPHDomR� GRV� FRQFXUVDGRV�� RQGH� R�
FRQVHOKHLUR� 'HPRQWLr� IRL� FRQWHPSODGR� FRP� D� PDLRU� SDUWH�� PDV� D� 6HFUHWDULD� ([HFXWLYD� IRL�
FRQWHPSODGD� FRP� FLQFR� VHUYLGRUHV�� 2V� QRYRV� VHUYLGRUHV� VmR� DSUHVHQWDGRV�� ,9�� 0XGDQoD�
GD� *RYHUQDGRULD� GD� &RPLVVmR� GH� /HJLVODomR�� D� FRQVHOKHLUD� $QD� 3DXOD� VROLFLWRX� D�
6HFUHWDULD� ([HFXWLYD� D� VDtGD� GD� FDGHLUD� GD� &RPLVVmR� GH� 3ROtWLFDV� 3~EOLFDV�� VHQGR� DVVLP��
D� FDGHLUD� VHUi� DVVXPLGD� SHOR� FRQVHOKHLUR� 'HPRQWLr�� 9�� ,GHQWLILFDomR� 3HVVRDO� GRV�
&RQVHOKHLURV�� D� 6HFUHWDULD� ([HFXWLYD� VROLFLWRX� D� LGHQWLILFDomR� SHVVRDO� GRV� &RQVHOKHLURV� GH�
'LUHLWR� TXH� HVWD� VHQGR� ILQDOL]DGD� SHOD� $6&20�� DR� VHU� ILQDOL]DGR�� VHUi� VROLFLWDGD� DV� IRWRV�
�[��� &RP� LVVR�� 3,1�� LGHQWLILFDomR� H� FHUWLILFDGRV� VHUmR� HQWUHJXHV�� H� DMXGDUi� D� LGHQWLILFDU�
RV� &RQVHOKHLURV� GH� 'LUHLWR� QDV� LQVWLWXLo}HV�� (QFDPLQKDPHQWR�� RILFLDU� RV� FRQVHOKHLURV� VREUH�
D� LGHQWLILFDomR�� 9,�� D� FRQVHOKHLUD� 'DLV\� UHODWD� D� SDUWLFLSDomR� QD� FDSDFLWDomR� GD�
'HIHQVRULD�� D� TXDO� IH]� SDUWH� MXQWDPHQWH� D� FRQVHOKHLUD� -~OLD� H� 3DXOR�� H� DJUDGHFH� R�
GRFXPHQWR� GH� FRQYRFDomR� HQFDPLQKDGR� SHOD� 6HFUHWDULD� ([HFXWLYD�� 9,,�� D� SUHVLGHQWH�
$GULDQD� LQIRUPD� VREUH� D� VHPDQD� GR� EHEr� H� ID]� FRQYLWH� D� WRGRV� RV� FRQVHOKHLURV�� D�
FRQVHOKHLUD� 'DLV\� SHGH� D� FRQYRFDomR�� D� SUHVLGHQWH� $GULDQD� UHVSRQGH� TXH� VHUi�
HQFDPLQKDGR� SHOD� 6HFUHWDULD� ([HFXWLYD�� 9,,,�� D� SUHVLGHQWH� $GULDQD� IDUi� R� RItFLR� SDUD� DV�
6HFUHWDULDV� LQIRUPDQGR� VREUH� R� DUWLJR� ��� GR� (&$�� ,;�� R� FRQVHOKHLUR� %HWR� GHVWDFD� GH�
QHFHVVLGDGH� GH� FRQVWDU� R� ILQDQFLDPHQWR� GR� IXQGR� QR� SURFHVVR� GH� GLYXOJDomR�� SURS}H�
PDLRU� YLVLELOLGDGH� SDUD� R� IXQGR�� R� FRQVHOKHLUR� &RUDF\� TXHVWLRQD� VH� QmR� H[LVWH� XPD�
UHVROXomR� VREUH� D� GLYXOJDomR� GR� IXQGR�� H� YDOLGD� D� LPSRUWkQFLD� GD� IDOD� GR� %HWR�� R�
FRQVHOKHLUR� &OHLGLVRQ� DILUPD� TXH� R� QRUPDWLYR� IDOD� VREUH� D� ORJR� GR� &'&$� H� QmR� VREUH�
R� )XQGR�� ;�� 3DXWD� DSURYDGD�� ,WHP� �� ±� 5HVROXomR� &$6�&'&$� ±� 81$&�� D� SUHVLGHQWH�
$GULDQD� HVFODUHFH� VREUH� D� $XGLrQFLD� 3~EOLFD� TXH� DFRQWHFHX� QD� VH[WD�� RQGH� FHUWRV�
HVFODUHFLPHQWRV� IRUDP� UHDOL]DGRV�� )LFD� VXJHULGD� UHXQLmR� FRQMXQWD� GDV� &RPLVV}HV� H�
JHVWRUHV� GD� 6HFUHWDULD� GH� 'HVHQYROYLPHQWR� ±� 6('(6�� R� FRQVHOKHLUR� &RUDF\� H[S}H� TXH� R�
0LQLVWpULR� 3~EOLFR� WHP� IHLWR� HQFRQWURV� SDUD� GLVFXWLU� DFROKLPHQWR�� EXVFDQGR� VHPSUH� D�
LQWHUIDFH�� PDV� TXH� DV� GLVFXVV}HV� VXEVLGLHP� R� &RQVHOKR�� 4XHVW}HV� TXH� IRUDP� VXJHULGDV��
QRYR� VHUYLoR� GH� VD~GH� SDUD� DGROHVFHQWHV� TXH� XVDP� GURJDV� H� iOFRRO�� (� ILQDOL]D� FRORFDQGR�
XPD� TXHVWmR� GH� YLQFXODomR�� VHQGR� DVVLP�� DFKD� LPSRUWDQWH� D� &RPLVVmR� GH� 3ROtWLFDV�
3~EOLFDV� SUHVHQWH� QHVVDV� GLVFXVV}HV�� R� FRQVHOKHLUR� -DLUR� DILUPD� TXH� D� $XGLrQFLD� 3~EOLFD�
IRL� EDVWDQWH� UHSUHVHQWDWLYD�� FRP� GLYHUVRV� VHJXLPHQWRV�� XP� ORFDO� FRP� PXLWDV� SUHVHQoDV��
SDUWLFLSDo}HV� SDUODPHQWDUHV�� H� YiULRV� RXWURV� VHWRUHV� GR� *RYHUQR�� )RL� XPD� $XGLrQFLD� RQGH�
WRGRV� DSRQWDUDP� SUHRFXSDomR� FRP� RV� SUREOHPDV� SUHVHQWHV� QD� $VVLVWrQFLD� 6RFLDO�� D�
SUHVLGHQWH� $GULDQD� Gi� LQtFLR� D� OHLWXUD� GD� 5HVROXomR�� DUWLJR� ��� $3529$'2�� DUWLJR� ����
LQFLVR� SULPHLUR� $3529$'2�� DUWLJR� ���� LQFLVR� VHJXQGR� $3529$'2�� DUWLJR� ���� LQFLVR�
WHUFHLUR� $3529$'2�� DUWLJR� ���� LQFLVR� TXDUWR� $3529$'2�� DUWLJR� ���� LQFLVR� TXLQWR� ±�
R� FRQVHOKHLUR� %HWR� UHODWD� D� GLVFXVVmR� Mi� IHLWD� VREUH� D� HVFDOD�� H� VXJHUH� TXH� VHMD� UHWLUDGD� D�
SURSRVWD� ������� $FUHGLWD� TXH� GHOLPLWDU� D� HVFDOD�� HOLPLQD� D� GLVFXVVmR� GH� DPSOLDomR� GRV�
UHFXUVRV� KXPDQRV�� D� SUHVLGHQWH� $GULDQD� FRQFRUGD� FRP� D� FRORFDomR� GR� %HWR�� D�
FRQVHOKHLUD� &OiXGLD� 0D\D� HVFODUHFH� R� SRUTXr� GD� XWLOL]DomR� GD� HVFDOD� ������ KRUDV�� )D]� D�
VXJHVWmR� GH� PRQWDU� JUXSR� GH� WUDEDOKR� FRP� D� SUHVHQoD� GR� VLQGLFDWR� SDUD� DQDOLVDUPRV� D�
PXGDQoD�� H� TXHVWLRQD� VH� IDULD� VHQWLGR� VHU� IHLWD� XPD� SURSRVWD�� R� FRQVHOKHLUR� %HWR� QmR� Yr�
VHQWLQGR� QD� UHDOL]DomR� GH� SURSRVWD�� D� SUHVLGHQWH� $GULDQD� VXJHUH� UHWLUDU� D� GHOLPLWDomR� GD�
HVFDOD� ������ KRUDV�� DV� GHYLGDV� DOWHUDo}HV� VmR� UHDOL]DGDV� $3529$'2�� DUWLJR� ���� LQFLVR�
VH[WR� $3529$'2�� DUWLJR� ���� LQFLVR� VpWLPR� $3529$'2�� DUWLJR� ��� �� FRQVHOKHLUR� -DLUR�
UHODWD� VREUH� R� GHEDWH� QD� &RPLVVmR�� H� DQDOLVDQGR� D� IDOD� GR� 6HFUHWiULR� GD� 6('(6�� LQVLVWH�
SDUD� WHU� DOWHUDomR� QR� HQFDPLQKDPHQWR� GD� 6('(6� SDUD� D� *RYHUQDGRULD�� D� SUHVLGHQWH�
$GULDQD� DFUHGLWD� TXH� FRORFDU� RXWUR� DJHQWH� TXH� QmR� IRL� HVFXWDGR� QmR� p� R� LGHDO�� HVFODUHFH�
TXH� D� 5HVROXomR� p� YROWDGD� SDUD� D� 6HFUHWDULD� GH� 'HVHQYROYLPHQWR�� 6H� D� RSomR� IRU� D� GH�
FRORFDU� R� *RYHUQDGRU�� SHGH� SDUD� TXH� D� *RYHUQDGRULD� VHMD� HVFXWDGD�� H� SRQWXD� TXH� D�
5HVROXomR� WHP� XP� HQGHUHoR�� VHQGR� DVVLP�� ILFDULD� PDLV� HILFLHQWH� SDUD� VH� WHU� XPD� UHVSRVWD�
VREUH� DV� QRPHDo}HV�� D� FRQVHOKHLUD� &OiXGLD� 0D\D� DILUPD� TXH� D� 6HFUHWDULD� GH�
'HVHQYROYLPHQWR� GHYH� DSUHVHQWDU� PHGLGDV� UHIHUHQWHV� DRV� FDUJRV� GH� FRPLVVmR�� SRLV� D�
6('(6� TXHVWLRQD� VREUH� HVVHV� FDUJRV�� $ILUPD� TXH� D� 6('(6� VH� FRPSURPHWH� D� WUD]HU� R�
TXDGUR� GH� FRPSURPLVVRV� TXDQGR� VDtUHP� DV� QRPHDo}HV�� (VFODUHFH� TXH� V� QRPHDo}HV� Mi�
IRUDP� HQFDPLQKDGDV�� H� TXH� SUHFLVD�VH� FKHJDU� DR� &RQVHOKR� DSyV� XPD� FRQYHUVD� FRP� D�
*RYHUQDGRULD� SDUD� HVFODUHFHU� WXGR�� 3RU� ~OWLPR�� SRQWXD� TXH� D� 6('(6� GHYH� DSUHVHQWDU

TXDLV� PHGLGDV� VHUmR� DGRWDGDV� SDUD� D� QRPHDomR� GH� XUJrQFLD�� R� FRQVHOKHLUR� %HWR� DILUPD�
TXH� D� 6('(6� HVWi� ³SHGLQGR� VRFRUUR´�� TXHVWLRQD� R� TXH� SRGH� VHU� IHLWR� SHOR� &'&$� SDUD�
DMXGi�OD��H�VH�D�PHVPD�FRQVHJXLULD�XPD�GHYROXWLYD�GD�*RYHUQDGRULD��R�FRQVHOKHLUR�-DLUR�
ID]� XP� DSHOR� DR� &RQVHOKR� SDUD� SURYRFDU� R� *RYHUQDGRU� VREUH� DV� QRPHDo}HV�� Mi� TXH� VH�
HQFRQWUDP�QR� ILQDO�GH�0DLR�H�DV�8QLGDGHV�HVWmR�QXPD�VLWXDomR�DEVXUGD��$FUHGLWD�TXH�R�
&RQVHOKR�QmR�SRGH�GH�IRUPD�QHQKXPD�SURWHODU�LVVR�SRLV�DV�QRPHDo}HV�HVWmR�SDUD�VDLU�HP�
6HWHPEUR��TXH�R�SDSHO�GHVVH�&RQVHOKR�p�GHWHUPLQDU��H�TXH�SULPHLUD�5HVROXomR�Mi�GHYHULD�
WHU� VLGR� DSURYDGD�� 5HODWD� TXH� QD� DXGLrQFLD� S~EOLFD� RV� VHUYLGRUHV� HVWDYDP� SHGLQGR�
VRFRUUR�� D� FRQVHOKHLUD� &OiXGLD�0D\D� VLQDOL]D� TXH� DV� IDODV� GR� %HWR� H� GR� -DLUR� UHIRUoDP�
HVWDUPRV�DTXL�DSURYDQGR�HVVD�5HVROXomR��ILQDOL]D�DILUPDQGR�TXH�R�IDWR�GH�TXH�D�SUHVHQWH�
5HVROXomR� SXEOLFDGD� GHPRQVWUD� R� FRPSURPLVVR� GHVVH� &RQVHOKR� FRP� HVVH� WHPD�� D�
SUHVLGHQWH� $GULDQD� GHVWDFD� TXH� R� HQGHUHoDPHQWR� SDUD� D� *RYHUQDGRULD� p� LQDGHTXDGR�� $�
FRQVHOKHLUD� 'DLV\� DFUHGLWD� TXH� R� FRQVHOKR� QmR� GHYH� ³SDVVDU� SRU� FLPD´� GD� 6('(6� VH�
HVWmR� SDFWXDQGR� SRU� DOJR�� R� FRQVHOKHLUR� &RUDF\� VXJHUH� D� UHGDomR� ³D� 6('(6� GHYH�
SURFHGHU� FRP� RV� FDUJRV� GH� QRPHDomR´�� D� FRQVHOKHLUD� &OiXGLD� DFUHGLWD� TXH� GHYHP� VHU�
WRPDGDV�PHGLGDV�SDUD�DFRQWHFHU�D�QRPHDomR��SDUD�LVVR�DV�WUDWDWLYDV�HVWmR�DFRQWHFHQGR��H�
HVFODUHFH� TXH� HP� 6HWHPEUR� VHUi� IHLWR� D� UHHVWUXWXUD� FRP� QRYRV� FDUJRV�� D� FRQVHOKHLUD�
0LOGD�DFUHGLWD�TXH� WHP�TXH� VHU� UHVJDWDGR�R�TXH� WHP�GH�FRQFUHWR��$FUHGLWD�TXH� Mi� IRUDP�
SURPRYLGRV� WRGRV� RV� GLiORJRV� SRVVtYHLV� H� FKHJRX� D� KRUD� GR� &RQVHOKR� GHOLEHUDU�� R�
&RQVHOKR� GL]HU� R� TXH� GHYH� VHU� IHLWR�� DFUHGLWD� TXH� WXGR� TXH� SRGHULD� VHU� IOH[LELOL]DGR�� Mi�
IRL�� $FUHGLWD� TXH� QmR� WHP� FRPR� IOH[LELOL]DU� FRP� HVVH� DUWLJR�� H� FRPR� D� 6('(6� QmR�
QRPHLD�� R� DUWLJR� GHYH� VHU� HQYLDGR� DR� *RYHUQDGRU�� R� FRQVHOKHLUR� %HWR� FRQFRUGD� FRP� D�
IDOD� GD� FRQVHOKHLUD�0LOGD�� D� SUHVLGHQWH� $GULDQD� DFUHGLWD� TXH� R� HQFDPLQKDPHQWR� GHYHUi�
VHU� IHLWR�SDUD�D�6('(6��D�FRQVHOKHLUD�&OiXGLD�0D\D�GHVWDFD�D� IDOD�GD�FRQVHOKHLUD�0LOGD�
QR� TXH� WDQJH� D� TXHVWmR� GH� HPHUJrQFLD�� D� FRQVHOKHLUD� 0LOGD� VXJHUH� QRYDPHQWH� QD�
FREUDQoD� DR�*RYHUQDGRU�� RX� VHMD�� UHFRPHQGDU� DR�*RYHUQR� SRLV� HOH� WHP� TXH� FXPSULU�� D�
FRQVHOKHLUD�0LOGD� SRQWXD� TXH� R� &RQVHOKR� WHP� TXH� GHOLEHUDU� SDUD� TXH� HVVDV� QRPHDo}HV�
DFRQWHoDP�� R� FRQVHOKHLUR� &RUDF\� VXJHUH� VREUH� D� UHGDomR� GD� VHJXQGD� SURSRVWD�� D�
SUHVLGHQWH� $GULDQD� UHVSRQGH� TXH� HVWmR� DOL� GLVFXWLQGR� XPD� SURSRVWD� GH� FRQVHQVR�� R�
FRQVHOKHLUR� -DLUR� DILUPD� TXH� QmR� WHP� FRQVHQVR� GD� SDUWH� GHOH�� H� WHP� TXH� VHU� FREUDGR�
GLUHWDPHQWH� DR� *RYHUQDGRU�� R� FRQVHOKHLUR� %HWR� VXJHUH� LQFUHPHQWDU� ³D� 6HGHV� H� DR�
*RYHUQR´� RX� QmR� VHU� FRORFDGR� D� TXHP� VHUi� HQGHUHoDGR�� R� FRQVHOKHLUR� &DLR� ID]� XPD�
SURSRVWD� GH� UHGDomR� VHQGR� ³2� *RYHUQR� GR� 'LVWULWR� )HGHUDO´�� ID]HQGR� DVVLP� DPSOLDomR�
SDUD� WRGR� R� *RYHUQR�� R� FRQVHOKHLUR� -RmR� 0LJXHO� SRQWXD� TXH� QD� SURSRVWD� IHLWD� SHOR�
FRQVHOKHLUR�&DLR� WRGR�PXQGR�p� UHVSRQViYHO��SRUpP�QLQJXpP�p� UHVSRQViYHO�� D�SUHVLGHQWH�
$GULDQD� DILUPD� TXH� D� PXGDQoD� VHQGR� IHLWD�� R� DUWLJR� LUi� GHVWRDU� GH� WRGD� D� UHVROXomR�� D�
FRQVHOKHLUD�0LOGD� TXHVWLRQD� D� FRQVHOKHLUD� &OiXGLD�0D\D� VH� DV� QRPHDo}HV� QmR� VHMDP� D�
PDLRU�FDXVD�GR�SUREOHPD�DWXDOPHQWH��D�FRQVHOKHLUD�&OiXGLD�0D\D�UHODWD�TXH�R�SUREOHPD�
p� DQWLJR�� QmR� HVWi� DSHQDV� YLQFXODGR� D� TXHVWmR� GDV� QRPHDo}HV�� H� QmR� IRL� Vy� LVVR� TXH�
JHURX�� R� FRQVHOKHLUR� -DLUR�� SRU� TXHVWmR� GH� RUGHP�� VXJHUH� VXEPHWHU� j� YRWDomR�� R�
FRQVHOKHLUR� -~OLR� SRU� SHUFHEHU� TXH� HVVD� GLVFXVVmR� Mi� HVWi� VHQGR� IHLWD� D� XP� WHPSR��
TXHVWLRQD� R� SRUTXr� QmR� SRGHU� VH� FRQFHGHU� PDLV� XP� PrV� D� 6HFUHWDULD� SDUD� TXH� VHMD�
UHVROYLGR�R�SUREOHPD�� D� SUHVLGHQWH�$GULDQD� UHODWD� TXH� p� XP�SUREOHPD�JHQHUDOL]DGR�SDUD�
WRGDV� DV� 6HFUHWDULDV� D� SHQGrQFLD� GH� QRPHDo}HV�� R� DUWLJR� HQWmR� p� VXEPHWLGR� HP� YRWDomR�
FRP� GXDV� UHGDo}HV� GLIHUHQWHV� ³$� 6HGHV� GHYH� GHPDQGDU� DR� *RYHUQR� SDUD� SURFHGHU� HP�
FDUiWHU� HPHUJHQFLDO� D� QRPHDomR� GH� FDUJRV� HP� FRPLVVmR´� VXJHULGR� SHOD� SUHVLGHQWH�
$GULDQD�� H� ³2� *RYHUQR� GR� 'LVWULWR� )HGHUDO� SDUD� SURFHGHU� HP� FDUiWHU� HPHUJHQFLDO� D�
QRPHDomR�GRV�FDUJRV�HP�FRPLVVmR´�VXJHULGR�SHOR�FRQVHOKHLUR�-DLUR��SRU���YRWRV�D�IDYRU��
��FRQWUiULRV�H���DEVWHQo}HV��D�UHGDomR�DSUHVHQWDGD�SHOR�FRQVHOKHLUR�-DLUR�³2�*RYHUQR�GR�
'LVWULWR� )HGHUDO� SDUD� SURFHGHU� HP� FDUiWHU� HPHUJHQFLDO� D� QRPHDomR� GRV� FDUJRV� HP�
FRPLVVmR´� YHQFH� H� R� DUWLJR� ��� ILFD� DVVLP� $3529$'2�� R� FRQVHOKHLUR� %HWR� TXHVWLRQD�
DFUHVFHQWDU�XP�DUWLJRV�VREUH�D�6('(6�DSUHVHQWDU�DV�GHOLEHUDo}HV�IHLWDV�SHOR�&RQVHOKR�GH�
$VVLVWrQFLD� 6RFLDO�� D� FRQVHOKHLUD� &ODXGLD� DILUPD� TXH� HVVDV� LQIRUPDo}HV� SRGHP� VHU�
OHYDGDV�WUDQTXLODPHQWH��GHL[D�FRPR�FRPSURPLVVR�TXH�DV�FRQVHOKHLUDV�OHYHP�LQIRUPDo}HV�
QD� SUy[LPD� UHXQLmR�� TXH� VH� DFUHVFHQWDU� PDLV� WHPDV� QD� UHVROXomR�� SHUGHUi� VHQWLGR�� R�
FRQVHOKHLUR� -DLUR� H[SOLFD� TXH� D� 5HVROXomR� RULJLQDO� HUD� FRQMXQWD�� H� GHSRLV� GH� GHEDWHU�
GHFLGLUDP�TXH�GHYHULD�VHU�DSHQDV�GR�&'&$��PDV�SRU�SDUWH�GD�VRFLHGDGH�FLYLO�H�GR�&$6�
Mi� WHP� XP� LQGLFDWLYR� GH� UHIHUHQGDUHP� HVVD� UHVROXomR�� R� FRQVHOKHLUR� &OHLGLVRQ� VXJHUH�
RILFLDU�SDUD�R�&$6�XP�SHGLGR�GH� LQIRUPDomR��D�SUHVLGHQWH�$GULDQD�HVFODUHFH�TXH� Mi� WHP�
HQFDPLQKDPHQWR�HVSHFLILFR��TXH�Mi�IRL�GLVFXWLGR�HP�DXGLrQFLD��(QFDPLQKDPHQWRV��RILFLDU�
SHOR�&'&$�XP� SHGLGR� GH� LQIRUPDomR� DR�&$6��$3529$'$�5(62/8d­2�� ,WHP� �� ±�
0LQXWD� GR� HGLWDO� GR� SURFHVVR� GH� HVFROKD�� R� FRQVHOKHLUR� &OHLGLVRQ� DILUPD� RV� SRXFRV�
PRPHQWRV�H[LVWHQWHV�SDUD� LQVWUXLU� VREUH�R�SURFHVVR�GH�HVFROKD��2�PRGHOR�HVWi�GLIHUHQWH��
SHOD� SULPHLUD� YH]� IDUHPRV� XP� SURFHVVR� GH� HVFROKD� FRP� XUQD� HOHWU{QLFD�� H� UHVVDOWD� R�
DYDQoR� TXH� LVVR� WUD]�� ([S}H� TXH� HVWmR� HP� YLDV� GH� FHOHEUDU� XP� $FRUGR� GH� &RRSHUDomR�
7pFQLFD� FRP� R� 75(�� ORJR�� LVVR� JHURX� XPD� VpULH� GH� Do}HV� TXH� GHYHUmR� VHU� WRPDGDV��
([SOLFD�R�TXH�HVWi�HVFODUHFLGR�QR�7HUPR�RV�SRQWRV�TXH�VHUmR�QHFHVViULRV��([SOLFD�FRPR�
LUi� IXQFLRQDU� DV� HOHLo}HV�� TXDQWLGDGH� GH� HOHLWRUHV�� TXDQWLGDGH� GH� VHVV}HV�� RQGH� VHUmR�
IHLWRV� RV� FDGDVWURV�� R� FRQVHOKHLUR� &RUDF\� SRQWXD� VREUH� D� GDWD� ��� GH� MXQKR� SDUD�
UHJXODUL]DU�R�&DGDVWUR��R�FRQVHOKHLUR�-~OLR�UHODWD�VREUH�DOJXPDV�SHVVRDV�GD�9LOD�3ODQDOWR�
TXH�QmR�WHULDP�ORFDO�SDUD�ID]HU�D�YRWDomR��R�FRQVHOKHLUR�&RUDF\�UHVVDOWD�D�QHFHVVLGDGH�GH�
XPD� VHJXUDQoD� UHIRUoDGD� HP� FDGD� ORFDO�� D� FRQVHOKHLUD�'DLV\� H[S}H� VXD� IHOLFLWDomR� FRP�
HVVD� SDUFHULD�� R� FRQVHOKHLUR� &OHLGLVRQ� HVFODUHFH� TXH� R� 6,$� VHUi� HP� FRQMXQWR� FRP� R�
*XDUi��5HODWD� VREUH� R� FURQRJUDPD� H� D� SXEOLFDomR� GR�(GLWDO� H� R� SUD]R� OHJDO��'HPRQVWUD�
HP� VHJXLGD� R�(GLWDO� HWDSD� SRU� HWDSD��5HVVDOWD� D� FRUUHomR� VREUH� DSURYDomR� VHU� GH� ����H�
QmR�PDLV�GH�����D�SDUWLU�GH�5HVROXomR��(�GHVWDFD�TXH�D�PDLRU�GLILFXOGDGH�TXH�WHP�p�D�GH�
SXEOLFLGDGH��D�SUHVLGHQWH�$GULDQD�FRPXQLFD�TXH�RV�IRUPXOiULRV�SURYDYHOPHQWH�HVWDUmR�QR�
VLWH�GD�HPSUHVD�H�QmR�GD�6HFUHWDULD��R�FRQVHOKHLUR�&OHLGLVRQ�DILUPD�TXH�D�SXEOLFDomR�GR�
R� (GLWDO� 1RUPDWLYR� HVWi� FRP� SUHYLVmR� GH� ��� GH� MXQKR�� R� FRQVHOKHLUR� -DLUR� UHVVDOWD� TXH�
HVVH�(GLWDO�H�R�&URQRJUDPD�VHUmR�SXEOLFDGRV��H�TXH�R�HGLWDO�Mi�IRL�DQDOLVDGR�SHOD�SURMHomR�
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VXJHUH�TXH�GHFLV}HV�VHMDP�IHLWDV�DG�UHIHUHQGXP��R�FRQVHOKHLUR�%HWR�VXJHUH�TXH�VH�WLYHU�
DOWHUDomR�VXEVWDQFLDO�TXH�VHMD�FRQYRFDGD�XPD�H[WUDRUGLQiULD��(QFDPLQKDPHQWRV��R�(GLWDO�
IRL�DSURYDGR�FRP�R�IRUPDWR�DSUHVHQWDGR�H�DV�LQIRUPDo}HV��H�SRVWHULRUPHQWH�RXWURV�HGLWDLV�
VHUmR� SXEOLFDGRV� FRPSOHPHQWDQGR�R�� )LFD� GHOLEHUDGR� R� DG� UHIHUHQGXP� HP� UHODomR� D�
&RPLVVmR�(VSHFLDO�GR�3URFHVVR�GH�(VFROKD�H�FDVR�WHQKD�DOWHUDo}HV�VXEVWDQFLDLV�TXH�VHMD�
FRQYRFDGD� XPD� SOHQiULD� H[WUDRUGLQiULD�� ,WHP� �� ±�&RQIHUrQFLDV� UHJLRQDLV� GR� GLUHLWR� GD�
FULDQoD� H� DGROHVFHQWH�� D� SUHVLGHQWH� $GULDQD� UHOHPEUD� DV� GDWDV� TXH� VHUmR� UHDOL]DGDV� DV�
&RQIHUrQFLDV� H� H[SOLFD� RV� HPSHFLOKRV� H� R� TXH� WHP� VLGR� IHLWR� SDUD� TXH� DV� FRQIHUrQFLDV�
RFRUUDP�QDV�GDWDV�SURYiYHLV��'HVWDFD�TXH�WRGD�D�SURGXomR�GH�DUWH�Mi�IRL�UHDOL]DGD��SDUD�DV�
��FRQIHUrQFLDV���H�TXH�p�QHFHVViULD�XPD�UHVSRVWD�GD�6HFUHWDULD�GD�(GXFDomR�VREUH�R�ORFDO��
([SODQD�D�QHFHVVLGDGH�GR�&RQVHOKR�H�D� LPSRUWkQFLD�GR�SURFHVVR�GH�&RQIHUrQFLD��RQGH�
HQYROYH� WRGRV�RV�&RQVHOKHLURV�H�VHXV�6XSOHQWHV��(�DILUPD�TXH� IRL� IHLWD�XPD�GLYLVmR�GD�
&RPLVVmR� SDUD� JHVWmR� GD� &RQIHUrQFLD�� 6ROLFLWD� DMXGD� GRV� &RQVHOKHLURV� SDUD� FRQVHJXLU�
DOLPHQWDomR�SDUD�R�GLD�GD�&RQIHUrQFLD��)D]�DSHOR�SDUD�D�SDUWLFLSDomR�GRV�&RQVHOKHLURV�
QHVVD�DWLYLGDGH�H�DX[LOLDQGR�QRV�JUXSRV��R�FRQVHOKHLUR�3DXOR�H[SOLFD�D�GLQkPLFD�GR�:RUOG�
&DIp�H�FRPR�IXQFLRQDUi�D�&RQIHUrQFLD��D�FRQVHOKHLUD�'DLV\� LQVLVWH�TXH�RV�FRQVHOKHLURV�
GHYHP�VHU�FRQYRFDGRV��D�FRQVHOKHLUD�&ODXGLD�0D\D�VXJHUH�TXH�FRORTXH�XP�FRQVHOKHLUR�
SHOR�PHQRV�SDUD�SDUWLFLSDU�GH�FDGD�XPD�GDV�&RQIHUrQFLDV��R�FRQVHOKHLUR�&RUDF\�SRQWXD�D�
LPSRUWkQFLD� GD� UHODWRULD� VHMD� IHLWD� SHORV� FRQVHOKHLURV�� R� FRQVHOKHLUR� %HWR� VXJHUH� SHOR�
PHQRV�XP�FRQVHOKHLUR� HP�FDGD�JUXSR�� H�TXHVWLRQD� VH�QmR� WHULDP�FRPR�FRQVHJXLU�XPD�
HTXLSH�GD�6HFUHWDULD��D�SUHVLGHQWH�$GULDQD�LQGDJD�VH�DOJXP�FRQVHOKHLUR�WHULD�REMHomR�SDUD�
VHUHP� HVFDODGRV� SDUD� RV� JUXSRV� GLD� ��� H� GLD� ��� GH� MXQKR�� FRQVHOKHLUR� /DXUR� VH�
FRPSURPHWH�D�OHYDU�GXDV�SHVVRDV�FRP�HOH��D�SUHVLGHQWH�$GULDQD�SRQWXD�TXH�D�6HFUHWDULD�
HQWUDULD� HP� FRQWDWR� FRP� RV� FRQVHOKHLURV�� H� FDVR� GHPDQGH� VXEVWLWXLomR�� VHUi� IHLWR�
DJUHJDomR�RX�UHPDQHMDPHQWR��SUHVHUYDQGR�DVVLP�GRLV�HP�FDGD�JUXSR��R�FRQVHOKHLUR�-DLUR�
DILUPD�TXH�QmR�SRGHUi�HVWDU�SUHVHQWH�QDV�GXDV�SULPHLUDV�FRQIHUrQFLDV�PDV�VH�FRPSURPHWH�
D�HVWDU�QDV�~OWLPDV��D�SUHVLGHQWH�$GULDQD�DILUPD�RILFLDU�WRGDV�DV�LQVWLWXLo}HV�GD�UHJLmR��H�
TXHVWLRQD� VH� D� GLYXOJDomR� SRGHUi� VHU� IHLWD� SHOD� 6HFUHWDULD� GH� (GXFDomR�� R� FRQVHOKHLUR�
%HWR�UHVVDOWD�D�LPSRUWkQFLD�SDUD�JDUDQWLD�GD�DOLPHQWDomR��D�FRQVHOKHLUD�'DLV\�VXJHUH�XPD�
UHXQLmR� SUpYLD� FRP� RV� FRQVHOKHLURV�� R� FRQVHOKHLUR� -~OLR� VXJHUH� XPD� FRQYHUVD� FRP� DV�
LJUHMDV�� R� FRQVHOKHLUR� -DLUR� UHVVDOWD� TXH� VHULD� LQWHUHVVDQWH� XP�FRQWDWR� FRP�R�6LQGLFDWR�
3DWURQDO�GDV�(VFRODV�3DUWLFXODUHV�SDUD�ID]HUHP�D�GLYXOJDomR�GR�PDWHULDO�H�FRQYLGDU�SDUD�D�
SDUWLFLSDomR� QDV� &RQIHUrQFLDV�� D� FRQVHOKHLUD� &OiXGLD� 0D\D� HVWi� SUHRFXSDGD� FRP� D�
PRELOL]DomR��VXJHUH�ID]HU�XP�HVIRUoR�SDUD�PRELOL]DU�SDUD�RV�GRLV�HYHQWRV��R�FRQVHOKHLUR�
%HWR� UHODWD� TXH� Mi� IRUDP� IHLWDV� GH]� FRQIHUrQFLDV� OLYUHV� HP�6mR�6HEDVWLmR�� D� SUHVLGHQWH�
$GULDQD� SHGH� R� HQFDPLQKDPHQWR� GRV� UHODWyULRV� DR� &'&$�� R� 6HFUHWDULR� ([HFXWLYR�
5RNPHQJOKH� SRQWXD� GXDV� FRLVDV� GH� VXPD� LPSRUWkQFLD�� RV� FRQVHOKHLURV� SUHFLVDP� OHU� R�
PDWHULDO�RULHQWDGRU�GR�&21$1'$�TXH�Mi�IRL�HQYLDGR��H�VHUi�UHHQYLDGR�(�D�VHJXQGD�p�TXH�
DV� &RQIHUrQFLDV� /LYUHV� SUHFLVDP� VHU� HQYLDGDV� SDUD� D� 6HFUHWDULD� ([HFXWLYD� SDUD� VHUHP�
DQDOLVDGDV� SHOR� &RQVHOKR�� D� SUHVLGHQWH� $GULDQD� VXJHUH� VLVWHPDWL]DU� DV� UHJLRQDLV� H� DV�
OLYUHV� SDUD� D� 'LVWULWDLV�� H� UHOHPEUD� TXH� HVWmR� HVWHQGHQGR� R� SUD]R� SDUD� HQWUHJD� GRV�
UHODWyULRV�� PDV� QmR� SRGH� SUHMXGLFDU� D� 'LVWULWDO�� D� SUHVLGHQWH� $GULDQD� UHVVDOWD� D�
QHFHVVLGDGH�GH�PRELOL]DomR�HP�UHODomR�D�DOLPHQWDomR��H�SHGH�HQJDMDPHQWR�GH�WRGRV�QD�
SDUWLFLSDomR�� (QFDPLQKDPHQWRV�� HQFDPLQKDU� QRYDPHQWH� R� GRFXPHQWR� GR� &21$1'$�
FRP� DV� SHUJXQWDV� RULHQWDGRUHV� DRV� FRQVHOKHLURV�� 0DUFDU� GDWD� SDUD� UHXQLmR� DQWHULRU� D�
SULPHLUD� &RQIHUrQFLD� FRP� RV� FRQVHOKHLURV�� 2ILFLDU� R� 6LQGLFDWR� 3DWURQDO� GDV� (VFRODV�
3DUWLFXODUHV�GDV�(VFRODV�3DUWLFXODUHV�SDUD�PRELOL]DomR�GD�&RQIHUrQFLD�QR�*DPD��&RORFDU�
QR�VLWH�GR�&'&$�RV�GRFXPHQWRV�RULHQWDGRUHV��,WHP���±�3URMHWRV�GH�/HL���������3ULPHLUD�
LQIkQFLD����������(��������)XQGR���D�SUHVLGHQWH�$GULDQD�UHODWD�TXH�HVVHV�SURMHWRV�Mi�HVWmR�
HP� SDXWD�� TXH� R� ��� HVWi� QD� &RPLVVmR� GH�'LUHLWRV�+XPDQRV�� 6XJHUH� RILFLDU� D� &kPDUD�
/HJLVODWLYD�� D� OLGHUDQoD� GH� JRYHUQR�� D� SUHVLGrQFLD� FRP� R� LQWXLWR� GH� UHODWDU� TXH� HVVHV�
SURMHWRV� QmR� VHMDP� HQFDPLQKDGRV� j� DSUHFLDomR� VHP� VHU� UHPHWLGRV� DR� &'&$�� 6XJHUH�
HQFDPLQKDU�D�&RPLVVmR�GH�/HJLVODomR�SDUD�VHUHP�DSUHFLDGRV��R�FRQVHOKHLUR�-~OLR�LQIRUPD�
TXH� SRGH� LU� GLUHWR� D� &RPLVVmR�� QmR� SUHFLVDQGR� LU� DR� 5HODWRU�� (QFDPLQKDPHQWR��
HQFDPLQKDU�SDUD�D�&RPLVVmR�GH�/HJLVODomR�ID]HU�D�DSUHFLDomR�GRV�3URMHWRV�GH�/HL��2ILFLDU�
D� &kPDUD� /HJLVODWLYD�� D� OLGHUDQoD� GH� *RYHUQR�� RV� UHODWRUHV� H� D� &RPLVVmR�� ,WHP� ���
5HODWRULD�GH�3URFHVVRV�GH�5HJLVWUR���,��3URFHVVR�GH�5HODWDGRV��D�FRQVHOKHLUD�&OiXGLD�/HLWH�
�$%5$&(�� UHODWD� R� SURFHVVR� ����������������������� GD� $VVRFLDomR� %UDVLOHLUD� GH�
$XWLVPR�� &RPSRUWDPHQWR� H� ,QWHUYHQomR� ��$%5$&,� ��')� �5HQRYDomR��� H� LQIRUPD� TXH�
ILFDP�ORFDOL]DGRV�QR�&UX]HLUR��HP�XP�ORFDO�SHTXHQR��H�WUDEDOKDP�FRP�FLQTXHQWD�FULDQoDV�
H�DGROHVFHQWHV��6mR�DFRPSDQKDGRV�SRU�SVLFyORJRV�FRP�DWHQGLPHQWR�HVSHFLDOL]DGR��FRP�
DXOD� GH�P~VLFD� DRV� ViEDGRV�� $WXDOPHQWH� YLYHP� GH� DSDGULQKDPHQWR� H� FRODERUDomR� GDV�
FULDQoDV�� WDPEpP�ID]HP�Do}HV� VRFLDLV�FRPR� MDQWDUHV��ED]DUHV�� H�YHQGD�GH� VXYHQLUHV��$�
LQVWLWXLomR� FRQWD� FRP� DOJXQV� YROXQWiULRV�� FRP� D� SUHVHQWH� HVWUXWXUD� GH� GXDV� VDODV� GH�
DWHQGLPHQWR�H�XP�ORFDO�H[WHUQR��2�SDUHFHU�GD�FRQVHOKHLUD�p�IDYRUiYHO��H�TXH�VH�HQFRQWUDP�
FRP� D� GRFXPHQWDomR� IDYRUiYHO� LQIRUPD� VLWXDomR�� '()(5,'2��� ,,�� 3URFHVVRV� QmR�
UHODWDGRV�� D� FRQVHOKHLUD� -~OLD� �6HFUHWDULD� GH� (VWDGR� GH� 6HJXUDQoD� 3~EOLFD� GR� 'LVWULWR�
)HGHUDO� ±� 663�� SURFHVVR� Q�� �������������������� ��� ±� ,QVWLWXWR� GH� %RPEHLURV� GH�
5HVSRQVDELOLGDGH�6RFLDO���,%5(6��&RQFHVVmR���H�LQIRUPD�TXH�R�UHJLPH�GH�DWHQGLPHQWR�GD�
LQVWLWXLomR�VHULD�HQTXDGUDGR�FRPR�HQWLGDGH�GH�DVVHVVRUDPHQWR�H�QmR�FRPR�DWHQGLPHQWR�
GLUHWR��7UDEDOKDP�FRP�SDUFHULD�H�ID]HP�GRDo}HV�H�EXVFDP�DVVHVVRUDV�RXWURV�SURMHWRV��$�
LQVWLWXLomR�GD�DSRLR�D�SURMHWR�GD�6D~GH��H�HVWDYDP�DJXDUGDQGR�FRQFHVVmR�R�UHJLVWUR�SDUD�
HVWDEHOHFHU�WHUPRV�PDLV�IRUPDOL]DGRV�GH�SDUFHULD��'()(5,'2��,,,��2�FRQVHOKHLUR�3DXOR�
�,QVSHWRULD�6mR�-RmR�%RVFR�� UHODWD�R�SURFHVVR�Q�������������������������GR� ,QVWLWXWR�
%DWXFDU�� H� LQIRUPD� TXH� WHP� XP� SDUHFHU� IDYRUiYHO�� $3529$'2�,9�� 3URFHVVRV�
GLVWULEXtGRV��SURFHVVR�Q�������������������������±��+RWHO]LQKR�6mR�9LFHQWH�GH�3DXOR�
GH�3ODQDOWLQD����&RQFHVVmR��SDUD�R�FRQVHOKHLUR�UHSUHVHQWDQWH�GD�LQVWLWXLomR�2EUDV�6RFLDLV�
&HQWUR�(VStULWD�,UPmR�ÈXUHR��,WHP����(QFDPLQKDPHQWRV��RILFLDU�SHOR�&'&$�XP�SHGLGR�
GH�LQIRUPDomR��VREUH�D�$VVLVWrQFLD�6RFLDO��DR�&$6��2�SOHQR�DSURYD�D�UHVROXomR�TXH�WUDWD�
VREUH�DV�8QLGDGHV�GH�$FROKLPHQWR�

2� &RQVHOKR� DSURYD� (GLWDO� FRP� R� IRUPDWR� DSUHVHQWDGR� H� LQIRUPDo}HV�� H� SRVWHULRUPHQWH�
ILFDQGR� GHFLGLGR� TXH� RXWURV� HGLWDLV� VHUmR� SXEOLFDGRV� FRPSOHPHQWDQGR�R�� )LFD� GHOLEHUDGR��
WDPEpP��R�DG�UHIHUHQGXP�HP�UHODomR�D�&RPLVVmR�(VSHFLDO�GR�3URFHVVR�GH�(VFROKD��PDV�FDVR�
WHQKD�DOWHUDo}HV�VXEVWDQFLDLV��TXH�VHMD�FRQYRFDGD�XPD�SOHQiULD�H[WUDRUGLQiULD��6ROLFLWD�VH�TXH�
VHMD� HQFDPLQKDGR� R� GRFXPHQWR� GR� &21$1'$� FRP� DV� SHUJXQWDV� RULHQWDGRUDV� DRV�
FRQVHOKHLURV�� 'HVLJQDU� GDWD� SDUD� UHXQLmR� DQWHULRU� D� SULPHLUD� &RQIHUrQFLD� FRP� RV�
FRQVHOKHLURV��2ILFLDU�R�6LQGLFDWR�3DWURQDO�GDV�(VFRODV�3DUWLFXODUHV�GDV�(VFRODV�3DUWLFXODUHV�
SDUD� PRELOL]DomR� GD� &RQIHUrQFLD� QR� *DPD�� &RORFDU� QR� VLWH� GR� &'&$� RV� GRFXPHQWRV�
RULHQWDGRUHV��(QFDPLQKDU�SDUD�D�&RPLVVmR�GH�/HJLVODomR�ID]HU�D�DSUHFLDomR�GRV�3URMHWRV�GH�
/HL� �������� ������� H� ������� 2ILFLDU� D� &kPDUD� /HJLVODWLYD�� D� OLGHUDQoD� GH� *RYHUQR�� RV�
UHODWRUHV�H�D�&RPLVVmR��1DGD�PDLV�KDYHQGR�D�WUDWDU��D�UHXQLmR�IRL�HQFHUUDGD�jV�WUH]H�KRUDV�H�
WULQWD�PLQXWRV��D�SUHVHQWH�DWD�IRL�ODYUDGD�SRU�$PDQGD�/HLWH�)HUUHLUD�±�'LUHWRULD�GH�1RUPDV�H�
&RPLVV}HV�GR�&RQVHOKR�GH�'LUHLWRV�GD�&ULDQoD�H�$GROHVFHQWH�±�&'&$�')�TXH�YDL�DVVLQDGD�
SHOD�SUHVLGHQWH�GR�&RQVHOKR�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�

$'5,$1$�%$5%26$�52&+$�'(�)$5,$

3UHVLGHQWH�GR�&'&$�')

$7$�'$������5(81,­2�3/(1È5,$�25',1È5,$
$RV� QRYH� GLDV� GR�PrV� GH� VHWHPEUR� GH� GRLV�PLO� H� GH]HQRYH�� QR� DXGLWyULR� GD� 6HFUHWDULD�
GH� (VWDGR� GH� -XVWLoD� GR� ')�� %UDVtOLD�')�� jV� QRYH� KRUDV�� RFRUUHX� DEHUWXUD� RILFLDO� GD�
����� 5HXQLmR� 3OHQiULD� ([WUDRUGLQiULD� GR� &RQVHOKR� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR�
$GROHVFHQWH� GR� 'LVWULWR� )HGHUDO� ±� &'&$�')�� VRE� D� 3UHVLGrQFLD� GR� 6UD�� $GULDQD�
%DUERVD� 5RFKD� GH� )DULD�� 5HSUHVHQWDQWHV� *RYHUQDPHQWDLV� SUHVHQWHV�� 'HPRQWLr� $OYHV�
%DWLVWD� )LOKR� FRPR� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� -XVWLoD� H� &LGDGDQLD� GR�
'LVWULWR� )HGHUDO� �� 6(-86�� ,YDQD� 5LEHLUR� 1RYDHV� FRPR� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH�
(VWDGR� GH� 6D~GH� GR� 'LVWULWR� )HGHUDO� �� 6(6�� -RmR� 0LJXHO� *RQ]DJD� GH� 6RX]D� FRPR�
UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� &XOWXUD� GR� 'LVWULWR� )HGHUDO� �� 6(&8/�� 3DXOR�
'XERLV� 6REULQKR� FRPR� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� (VSRUWH� H� /D]HU� GR�
'LVWULWR� )HGHUDO� �� 6((�� )DELDQR� &DUYDOKR� GRV� 6DQWRV� FRPR� UHSUHVHQWDQWH� GD� 6HFUHWDULD�
GH� (VWDGR� GH� -XYHQWXGH� GR�'LVWULWR� )HGHUDO� �� 6(-89�� &OHLGLVRQ� )LJXHLUHGR� GRV� 6DQWRV�
FRPR� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� -XVWLoD� H� &LGDGDQLD� GR�'LVWULWR� )HGHUDO��
$QD� 3DXOD� 6RDUHV� 0DUUD� FRPR� UHSUHVHQWDQWH� GR� *DELQHWH� GR� *RYHUQDGRU�
�*RYHUQDGRULD��� 1DWKDOLD� 7HL[HLUD� FRPR� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH�
6HJXUDQoD� 3~EOLFD� GR� 'LVWULWR� )HGHUDO� �� 663�� -~OLR� &pVDU� /LPD� H� 5RVHO\� 6RDUHV�
$QWXQHV� FRPR� UHSUHVHQWDQWHV� GD� 6HFUHWDULD� GH� (VWDGR� GH� )D]HQGD�� 3ODQHMDPHQWR��
2UoDPHQWR� H� *HVWmR� GR� 'LVWULWR� )HGHUDO�� *UD]LHOOH� 6RDUHV�0DULDQR� FRPR� UHSUHVHQWDQWH�
GD� 6HFUHWDULD� GH� (VWDGR� GD� 0XOKHU� GR� 'LVWULWR� )HGHUDO�� 'DQLHO� 5RFKD� 3HUHLUD� FRPR�
UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� 7XULVPR� GR� 'LVWULWR� )HGHUDO� �� 6(785��
5HSUHVHQWDQWHV� GD� 6RFLHGDGH� &LYLO� SUHVHQWHV�� &OiXGLD� *XLPDUmHV� /HLWH� FRPR�
UHSUHVHQWDQWH� GD� $VVRFLDomR� %UDVLOHLUD� GH� $VVLVWrQFLD� jV� )DPtOLDV� GH� &ULDQoDV�
3RUWDGRUHV� GH� &kQFHU� H� +HPRSDWLDV� �� $%5$&(�� 3DXOR� +HQULTXH� 3HUHLUD� )DULDV� FRPR�
UHSUHVHQWDQWH� GD� ,QVSHWRULD� 6mR� -RmR� %RVFR� �� &(6$0�')�� *OiXFLD� GH� 2OLYHLUD� /LPD�
FRPR� UHSUHVHQWDQWH� GR� ,QVWLWXWR� &OiXGLR� &RHOKR� GH� 7DH�.ZRQGR� �� 21*� )D]HU� 9DOHU��
0DUFLD� GRV� 6DQWRV� %DUERVD� FRPR� UHSUHVHQWDQWH� GD� 9LVmR� 6RFLDO�� $OFHX� $YHODU� GH�
$UD~MR� FRPR� UHSUHVHQWDQWH� GR� ,QVWLWXWR� %DWXFDU�� &RUDF\� &RHOKR� &KDYDQWH� FRPR�
UHSUHVHQWDQWH� GR� &ROHWLYR� GD� &LGDGH�� -DLUR� GH� 6RX]D� -XQLRU� FRPR� UHSUHVHQWDQWH� GR�
6LQGLFDWR� GRV� 3URIHVVRUHV� HP� (VWDEHOHFLPHQWRV� 3DUWLFXODUHV� GH� (QVLQR� GR� 'LVWULWR�
)HGHUDO� �� 6,13523(�')�� 0LOGD� /RXUGHV� 3DOD� 0RUDHV� H� 3DWUtFLD� $QGUDGH� 6DQWLDJR�
6LOYD� 0HOOR� FRPR� UHSUHVHQWDQWHV� GR� &HQWUR� GH� 5HIHUrQFLD�� (VWXGRV� H� $o}HV� VREUH�
&ULDQoDV� H� $GROHVFHQWHV� �� &(&5,$�� )UDQFLVFR� 5RGULJXHV� &RUUrD� H� *HW~OLR� )UDQFLVFR�
6LOYD� FRPR� UHSUHVHQWDQWH� GR� 6LQGLFDWR� GRV� (PSUHJDGRV� HP� ,QVWLWXLo}HV� %HQHILFHQWHV��
5HOLJLRVDV� H� )LODQWUySLFDV� GR� 'LVWULWR� )HGHUDO� ±� 6,17%5()�')�� (GVRQ� )HUUHLUD� FRPR�
UHSUHVHQWDQWH� GD� 2EUDV� 6RFLDLV� &HQWUR� (VStULWD� ,UPmR� ÈXUHR�� $OH[DQGUD� 3HUHLUD�
3RPSHX� FRPR� UHSUHVHQWDQWH� $OGHLDV� ,QIDQWLV� 626� %UDVLO�� $XVHQWHV�� UHSUHVHQWDQWH� GD�
$VVRFLDomR� &ULVWm� GRV� 0RoRV� GH� %UDVtOLD� �� $&0�� UHSUHVHQWDQWH� GD� 5HGH� 8UEDQD� GH�
$o}HV� 6RFLRFXOWXUDLV� 5XDV�� UHSUHVHQWDQWH� GR� 6LQGLFDWR� GRV� 6HUYLGRUHV� GD� $VVLVWrQFLD�
6RFLDO� H� &XOWXUD� GR� *RYHUQR� GR� 'LVWULWR� )HGHUDO� �� 6,1',6$6&�')�� UHSUHVHQWDQWH� GD�
6HFUHWDULD� GH� (VWDGR� H� 'HVHQYROYLPHQWR� 6RFLDO� GR� 'LVWULWR� )HGHUDO� ±� 6('(67�')��
UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� (GXFDomR� GR� 'LVWULWR� )HGHUDO� �� 6(('��
UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH�'HVHQYROYLPHQWR� GD� 5HJLmR�0HWURSROLWDQD� GR�
'LVWULWR� )HGHUDO� �� 6('50�� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� 7UDEDOKR� GR�
'LVWULWR� )HGHUDO� �� 6(75$%� �� 6(0��'HPDLV� 3DUWLFLSDQWHV�� 5RNPHQJOKH�9DVFR� 6DQWDQD��
6HFUHWiULR� ([HFXWLYD� GR� &'&$�� /HVOLH� 0DUTXHV� GH� &DUYDOKR� FRPR� UHSUHVHQWDQWH� GR�
0LQLVWpULR� 3~EOLFR� GR� 'LVWULWR� )HGHUDO�03')7�3',-�� ,WHP� ��� $EHUWXUD�� 2� 9LFH�
3UHVLGHQWH� GR�&'&$�')� DEUH� RV� WUDEDOKRV� GD� �����5HXQLmR�3OHQiULD�2UGLQiULD�� ,WHP��� �
,QIRUPHV� H� GHOLEHUDo}HV� GD� 3UHVLGrQFLD�� ,�� ,QFOXVmR� H� LQYHUVmR� GH� 3DXWD�� 2� FRQVHOKHLUR�
)UDQFLVFR� VROLFLWD� D� LQFOXVmR� GD� PRomR� DSURYDGD� QD� &RQIHUrQFLD� 'LVWULWDO� QD� SDXWD� GD�
3OHQiULD� ����� R� FRQVHOKHLUR� 3DXOR� SHGH� LQFOXVmR� R� ³$SRLR� GR� &RQVHOKR� D�
$SUHQGL]DJHP´� QD� SDXWD�� D� FRQVHOKHLUD� 0LOGD� SHGH� D� LQFOXVmR� GRV� ³3URMHWRV� GDV�
,QVWLWXLo}HV´� QD� SDXWD�� (QFDPLQKDPHQWR�� SDXWD� DSURYDGD�� �� ,,�� D� SUHVLGHQWH� $GULDQD�
UHODWD� D� LPSRUWkQFLD� TXH� IRL� D� UHDOL]DomR� GD� &RQIHUrQFLD�� TXH� DSHVDU� GDV� GLILFXOGDGHV�
QD� HODERUDomR�� IRL� UHDOL]DGD�� HQWUHJDQGR� DV� SURSRVWDV� D� VHUHP� HQFDPLQKDGDV� SDUD� D�
1DFLRQDO�� 3RQWXD� TXH� H[LVWHP� WUrV� SURFHVVRV� D� VHUHP� H[HFXWDGRV� QR� DQR� GH� ����� GH�
H[WUHPD� LPSRUWkQFLD� DR� &'&$�� R� 3URFHVVR� GH� (VFROKD� GRV� &RQVHOKHLURV� 7XWHODUHV�� DV�
&RQIHUrQFLDV� H� XP� (GLWDO�� 6XJHUH� WUDEDOKRV� YROWDGRV� DR� (GLWDO� SDUD� TXH� R� PHVPR� VHMD�
R� PDLV� HILFLHQWH� SRVVtYHO�� FRP� DJLOLGDGH� QD� XWLOL]DomR� GRV� UHFXUVRV�� SRLV� VH� SUHRFXSD�
FRP� D� H[HFXomR� GR� IXQGR�� VHQGR� HVVH� XP� GHVDILR� SDUD� WRGRV�� *RVWDULD� GH� ID]HU� XP�
DSHOR�� Mi� TXH� SRU� HVWDUHP� D� XP� PrV� GDV� HOHLo}HV� GR� 3URFHVVR� GH� (VFROKD� GRV�
&RQVHOKHLURV� 7XWHODUHV�� RQGH� HVVH� p� XP�PrV� GH� LQWHQVR� WUDEDOKR� SDUD� WRGRV� �6HFUHWDULD�
([HFXWLYD�� &RQVHOKHLURV� H� 6XEVHFUHWDULD� GD� &ULDQoD��� VROLFLWD� TXH� DSyV� D� UHXQLmR� GR
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