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%$5%26$ '$ &58= $5$Ò-2� SHUWHQFHQWH�DR�*UXSR�1tYHO�0pGLR ± 5HI��$��GR�4XDGUR�
3(50$1(17(�� GXUDQWH� R� SHUtRGR� GH� ���������� D� ������������ FRUUHVSRQGHQWH� DR� ����
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������� GH� ���������� ��� �6(66(17$�� GLDV GH� OLFHQoD� SUrPLR� DR� VHUYLGRU� -25*(�
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0$852�&5,67,$12�)5(,7$6
3UHVLGHQWH�± 36'&

-2+1�:$<1(�+2/$1'$�3$5(17(
���9LFH�3UHVLGHQWH�± 30'%

*/(,6621�2/,9(,5$�'$�6,/9$
���9LFH�3UHVLGHQWH�± 36%

$1721,2�2/,9(,5$�'(�/,0$
���6HFUHWiULR�± 35%

(/(1,/621�-26e�6$1726�'$�&267$
���6HFUHWiULR ± 37GR%

&/(2621�628=$�'$�6,/9$
���6HFUHWiULR�± 35

-26e�0$5,$�'(�628=$�',1(/<
���6HFUHWiULR ± /tGHU�GR�%ORFR�36&���336

%/2&2 36'& ��37GR%
37GR% 5,/'2�'(�2/,9(,5$�3(662$ ± /tGHU

%/2&2 301 ��62/,'$5,('$'(���3(1���35
301 )$%5Ë&,2�3(5(,5$�'$�*$0$ ± /tGHU
6ROLGDULHGDGH -26e�:,/621�&267$�$5$Ò-2
3(1 0$5&,(/�6$5$,9$�'(�$/0(,'$

%/2&2 36' ��37&
36' 6,/9$12�2/,9(,5$�'$�6,/9$ ± /tGHU

*867$92�%(0(5*8<�6()(5
37& /8,6�$1721,2�'$�&267$�3,1+(,52�-Ò1,25

9,&725�25(1*(/�',$6
%/2&2 30'% ��3+6

3+6 ,*25�:$1'(5�&(17(12�1250$1'2 ± /tGHU
30'% %/(1'$�&(&Ë/,$�$/9(6�48$5(60$

-2$48,0�$5,67,'(6�$5$Ò-2�&$0326
%/2&2 36% ��36'%���37%

36% ,*25�*8$3,1'$,$�'(�$1'5$'( ± /tGHU
36'% 1(+(0,$6�*8('(6�9$/(17,0�± /tGHU�GR�*RYHUQR
37% 3$8/2�('8$5'2�0$(675,�%(1*7621

%/2&2 36& ��336
36& &(/62�6$%,12�'(�2/,9(,5$�62%5,1+2
336 :(//,1*721�352*Ç1,2�0$*$/+(6

%/2&2 3'7���33���36/
3'7 0$5&2�$'5,$12�$/%848(548(�&2(/+2 ± /tGHU+(15,48(�'(�&$0326�62$5(6�-Ò1,25
33 -26e�(0(5621�&$0326�6$03$,2
36/ 1,/721�6,/9$�'$6�1(9(6

%/2&2 3&GR% ��37
3&GR% $/7$,5�'(�/,0$�%5$1'2�± /tGHU02$&,5�,5$1�1$6&,0(172�025$(6�),/+2
37 $0$85<�'(�628=$�),/+2

%$1&$'$6
362/ 0$5,125�-25*(�%5,72�± /tGHU

)(51$1'2�$1721,2�0$57,16 &$51(,52
)5$1&,6&2�$1721,2�*8,0$5(6�'( $/0(,'$

35% ,9$1,/'2�/8,=�'(�)5$1d$ ± /tGHU6,021(�&$52/(�&$03(/2�.$+:$*(�'26�6$1726
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081,&,3$/� '(� %(/e0�� QR� XVR� GDV� DWULEXLo}HV�
TXH�OKH�VmR�FRQIHULGDV�SHOR�5HJLPHQWR�,QWHUQR�

&216,'(5$1'2�GLVSRVWR�QR $UW������,QFLVR�,,��DOtQHD�³G´��GD�/HL�Q���������GH�
���������� UHJXODPHQWDGR� SHOR� $WR� Q�� ����������� GH� ������������ TXH� OHJLWLPRX� D�
FRQFHVVmR�GH�*UDWLILFDomR�SRU�5HJLPH�(VSHFLDO�GH�7UDEDOKR�D�VHUYLGRUHV�TXH�HVWHMDP�
HIHWLYDPHQWH�SUHVWDQGR�VHUYLoRV�H�WUDEDOKRV�WpFQLFRV�GH�LQWHUHVVH�GR�3RGHU�

&216,'(5$1'2� TXH� -22� (;3(',72� 6,/9$� &267$ HVWi� H[HUFHQGR�
DWLYLGDGHV� TXH� LPSOLFDP� QR� DVVHVVRUDPHQWR� jV� &RPLVV}HV� 3HUPDQHQWHV� RX�
7HPSRUiULDV�
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�&,148(17$ 325� &(172�� FDOFXODGR� VREUH� R� YHQFLPHQWR�EDVH� GR� FDUJR� *UXSR�
1tYHO�6XSHULRU�± 5HI��8��GR�4XDGUR�GH�3HVVRDO�GHVWH�3RGHU�/HJLVODWLYR��GLVSRVWR� QR�
$QH[R�,��GD�5HVROXomR�Q������������GH�������������D�SDUWLU�GH�IHYHUHLUR������
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*UDWLILFDomR� GH� 'HGLFDomR� ([FOXVLYD� DR� VHUYLGRU� &+$5/(6� 6,/9$� '(� 628=$��
RFXSDQWH� GR� &DUJR� HP� &RPLVVmR� ³6HFUHWiULR� /HJLVODWLYR´�� QR� SHUFHQWXDO�
FRUUHVSRQGHQWH� D� ����� �&(0�325�&(172�� FDOFXODGR� VREUH� R� YHQFLPHQWR�EDVH� GH�
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*UDWLILFDomR� GH� 'HGLFDomR� ([FOXVLYD� j� VHUYLGRUD� 68$11<� +(/(1$� *(0$48(�
'(� 025$(6�� SHUWHQFHQWH� DR� *UXSR� 1tYHO� 0pGLR� ± 5HI�� $�� GR� 4XDGUR�
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������� GH� ���������� HP� IDYRU� GH� +,*25�48$5(60$�52'5,*8(6�� RFXSDQWH� GR�
&DUJR� &RPLVVLRQDGR� ³&KHIH� GH� *DELQHWH� GD� 3UHVLGrQFLD� ± &0%�'$6������´�� R�
WHPSR� OtTXLGR� GH� ������ GLDV�� RX� VHMD�� ��� �6(,6�� DQRV�� ��� �6(7(�� PHVHV� H� ���
�48$752��GLDV�� VHQGR�TXH���� �75Ç6��DQRV����� �2,72��PHVHV�H���� �'(=(129(��
GLDV�SUHVWDGRV�j�6HFUHWDULD�0XQLFLSDO�GH�$GPLQLVWUDomR�QRV�SHUtRGRV�GH������������D�
�����������H�GH������������D������������H��� �'2,6��DQRV���� �21=(��PHVHV�H����
�'(=2,72��GLDV�SUHVWDGRV�DR�,QVWLWXWR�GH�3UHYLGrQFLD�H�$VVLVWrQFLD�GR�0XQLFtSLR�GH�
%HOpP� ± ,3$0%�� QR� SHUtRGR� GH� ����������� D� ������������ FRQIRUPH� GHIHULPHQWR�
FRQVWDQWH�GR�3URFHVVR�Q����������������������

,,��&21&('(5�DR� VHUYLGRU�+,*25�48$5(60$�52'5,*8(6�� RFXSDQWH� GR�
&DUJR� &RPLVVLRQDGR� ³&KHIH� GH� *DELQHWH� GD� 3UHVLGrQFLD� ± &0%�'$6������´�� QRV�
WHUPRV�GR�$UW������������,QFLVR�,,�H�$UW������GD�/HL�Q������������GH���������� DGLFLRQDO
SRU� 7HPSR� GH� 6HUYLoR� QD� EDVH� GH� ���� �'(=� 325� &(172�� GH� VXD� UHVSHFWLYD�
UHPXQHUDomR��D�SDUWLU�GH�IHYHUHLUR������
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&216,'(5$1'2�SDUHFHU� MXUtGLFR� H� GHIHULPHQWR� FRQVWDQWH� GR� 3URFHVVR� Q��
���������
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1R�GpFLPR�WHUFHLUR�GLD�GR�PrV�GH�GH]HPEUR�GR�DQR�GH�GRLV�PLO�H�GH]HVVHWH��jV�
QRYH�KRUDV�� UHXQLX�VH�D�&kPDUD�0XQLFLSDO�GH�%HOpP�� VRE�D�SUHVLGrQFLD�GR�YHUHDGRU�
0DXUR� )UHLWDV�� (VWH� VROLFLWRX� DR� ��� 6HFUHWiULR�� YHUHDGRU� 7RUp� /LPD�� TXH� IL]HVVH� R�
UHJLVWUR�GRV�SDUODPHQWDUHV�SUHVHQWHV�GHYLGR�D�SUREOHPDV�QR�SDLQHO�HOHWU{QLFR��,QLFLDGR�
R� +RUiULR� GR� ([SHGLHQWH�� SURQXQFLDUDP�VH� RV� YHUHDGRUHV� LQVFULWRV�� 0DULQRU� %ULWR�
VROLGDUL]RX�VH�FRP�D�FDWHJRULD�GRV�URGRYLiULRV�SHOR�DVVDVVLQDWR�GR�GLUHWRU�GR�6LQGLFDWR�
GRV�5RGRYLiULRV�GR�3DUi��VHQKRU�*HRUJH�1HWR��2�FULPH�RFRUUHUD�QR�GLD�DQWHULRU��DSyV�
R� VLQGLFDOLVWD� WHU� SDUWLFLSDGR� GH� XPD� SDUDOLVDomR� GD� FDWHJRULD�� HQYROYHQGR� RV�
WUDEDOKDGRUHV� GD� HPSUHVD� FRQFHVVLRQiULD� %HOpP� 5LR�� RFRUULGD� PDLV� FHGR�� 3HGLX� D�
UHDOL]DomR� GH� XP� PLQXWR� GH� VLOrQFLR� QD� VHVVmR� HP� KRPHQDJHP� SyVWXPD� D� HVWD�
OLGHUDQoD� VLQGLFDO�� 7UDWRX� HP� VHJXLGD� GD� DPHDoD� GH� LQYDVmR� SRU� SLVWROHLURV� DR�
DFDPSDPHQWR� GR� 067� HP� 0DUDEi�� ,VWR� IRL� GHQXQFLDGR� SHOR� GLULJHQWH� 8OLVVHV�
0DQDVVHV� TXH� HQYLRX� YtGHRV� H� iXGLRV� SHGLQGR� VRFRUUR� jV� DXWRULGDGHV� FRPSHWHQWHV��
([WHUQRX� TXH�� DWp� R� GLD� DQWHULRU�� QHQKXP� yUJmR� S~EOLFR� KDYLD� VH� PDQLIHVWDGR� RX�
WRPDGR�TXDOTXHU�DWLWXGH�� QHP�,1&5$��QHP�6HFUHWDULD�GH�6HJXUDQoD�3~EOLFD��5HODWRX�
WHU� WHQWDGR� HQWUDU� HP� FRQWDWR� FRP� R� 'HOHJDGR� *HUDO� GR� (VWDGR� SDUD� VDEHU� TXH�
SURYLGrQFLDV� HVWmR� VHQGR� HQFDPLQKDGDV� DQWHV� TXH� PDLV� FRUSRV� VHMDP� FROHWDGRV� QD�
2FXSDomR�+XJR�&KiYH]��([SUHVVRX�QmR�FRQVHJXLU�HQWHQGHU�D� QHJOLJrQFLD�H�RPLVVmR�
GR�JRYHUQR�HVWDGXDO�SHUDQWH�RV�FRQIOLWRV�QR�FDPSR��GHQXQFLDQGR�TXH�HVWH�SURWHJH�RV�
JULOHLURV� H� QmR� DWXD� QR� VHQWLGR� GH� LQWHUPHGLDU� R� SURFHVVR� GH� UHIRUPD� DJUiULD�� 1mR�
GHVDSURSULD� WHUUDV� TXH� SHUWHQFHP� DR� SUySULR� (VWDGR� HP� IDYRU� GRV� DFDPSDGRV�� QmR�

EXVFD�VROXo}HV�TXH�PLQLPL]HP�DV� WHQV}HV�QR�FDPSR�H�QmR FULD�SROtWLFDV�IDYRUiYHLV�j�
PDQXWHQomR�GRV�WUDEDOKDGRUHV�QDV�iUHDV�UXUDLV��,VVR�SURYRFD�R�DXPHQWR�GD�YLROrQFLD�H�
GRV�tQGLFHV�GH�FULPLQDOLGDGH�QDV�FLGDGHV�SRUTXH�DV�SHVVRDV�VmR�IRUoDGDV�D�PLJUDU�SDUD�
DV�iUHDV�XUEDQDV��RFXSDQGR�LQYDV}HV�H�UHJL}HV�VHP�LQIUDHVWUXWXUD��$�IDOWD�GH�HPSUHJR�
OHYD�DOJXPD�GHVWDV�SHVVRDV�D�HQYHUHGDU�SHOD�GHOLQTXrQFLD�� VHQGR�DOJXPDV�UHFUXWDGDV�
SHOR� FULPH� RUJDQL]DGR� � RX� GHGLFDU�VH� D� DWLYLGDGHV� PDUJLQDLV�� 2� PHUFDGR� LQIRUPDO�
JDUDQWH�R�SmR�GH�FDGD�GLD�GD�PDLRULD�GRV�WUDEDOKDGRUHV�FRPR�VH Yr�QDV�UXDV�GH�%HOpP��
HP�TXDOTXHU�HVTXLQD�PDLV�PRYLPHQWDGD�� ,QVWRX�RV�yUJmRV�GH� VHJXUDQoD�GR�(VWDGR�D�
WRPDU� SURYLGrQFLDV� GLDQWH� GD� GHQ~QFLD� IHLWD�� TXH� HVWHV� HVWDEHOHoDP� XPD� DomR� SDUD�
HQIUHQWDU�R�SUREOHPD�H�SRVLFLRQHP�VH�DWUDYpV�GD�LPSUHQVD�VREUH�R�FDVR��/DPHQWRX�TXH�
WHQKD� SRXFR� HFR� QD� VRFLHGDGH� D� GHIHVD� GR� LQWHUHVVH� GRV� PDLV� SREUHV� H� SRXFD�
PRELOL]DomR� H� GLYXOJDomR� TXDQGR� DV� YtWLPDV� VmR� SHVVRDV� KXPLOGHV�� ,QIRUPRX� TXH�
UHFHQWHPHQWH�IRUDP�FRQILUPDGDV�DV�H[HFXo}HV�GH�WUDEDOKDGRUHV�UXUDLV�HP�3DX�'¶$UFR��
$FUHVFHQWRX� TXH� DWXDOPHQWH� QLQJXpP� VH� VHQWH� VHJXUR� QR� 3DUi�� PHVPR� FHUFDGR� SRU�
VHJXUDQoDV�DUPDGRV��&ODPRX�SHOR�SULPDGR�GD�MXVWLoD�VRFLDO�H�SHOR�HVWDEHOHFLPHQWR�GH�
XP�-XGLFLiULR�TXH�JDUDQWD�R�FRQWUDGLWyULR�H�D�DPSOD�GHIHVD��3RQWXRX�TXH�D�LPSXQLGDGH�
DJRUD�p�PDLRU�SRUTXH�D�RPLVVmR�GR�(VWDGR�IDFLOLWD�D�H[SDQVmR�GR�FULPH�RUJDQL]DGR�±
HQYROYLGR� QR� WUiILFR� GH� DUPDV�� GURJDV�� IRUPDomR� GH� PLOtFLDV� H� GH� JUXSRV� GH�
H[WHUPtQLR��7RUp�/LPD�RSLQRX�TXH������VHUi�XP�DQR�TXH�ILFDUi�QD�PHPyULD�GH�WRGRV�
RV�SDUODPHQWDUHV�GHVWD�&DVD��SULQFLSDOPHQWH�SDUD�RV�YHUHDGRUHV�GH�SULPHLUR�PDQGDWR��
SRLV� OKHV� WURX[H� R� SULYLOpJLR� H� D� LPSRUWkQFLD� GH� UHSUHVHQWDU� D� SRSXODomR� GH� %HOpP��
FDSLWDO�GR�(VWDGR�PDLV�ULFR�GD�$PD]{QLD�H�R�PDLV�SREUH�GR�%UDVLO�� WDPDQKDV�VmR�DV�
GHVLJXDOGDGHV�VRFLDLV��'HVWDFRX�DOJXQV�PRPHQWRV�LPSRUWDQWHV�QHVWD�VHVVmR�OHJLVODWLYD�
TXH� RUD� VH� HQFHUUD�� 5HFRUGRX� TXH� D� &kPDUD� 0XQLFLSDO� GH� %HOpP� UHDOL]RX� VHVVmR�
HVSHFLDO�SDUD�GLVFXWLU�VREUH�R�OL[mR�LQVWDODGR�HP�0DULWXED�SHOD�HPSUHVD�5HYLWD��VHQGR�
D� SULPHLUD� GHQWUH� DV� FkPDUDV� PXQLFLSDLV� GD� 5HJLmR 0HWURSROLWDQD� D� HQIUHQWDU� R�
SUREOHPD��/HPEURX�TXH�D�GLUHomR�GDTXHOD�HPSUHVD�UHFXVRX�VH�D�UHFHEHU�RV�YHUHDGRUHV�
GD� &0%�� TXH� HVWDYDP� HP� GLOLJrQFLD� SDUD� ILVFDOL]DU� DV� LQVWDODo}HV� GR� OL[mR�� +RMH��
HQWUHWDQWR��R�SULQFLSDO�DFLRQLVWD�GD�5HYLWD�H�R�HQJHQKHLUR�UHVSRQViYHO�HVWmR�SUHVRV�SRU�
FULPH�DPELHQWDO��5HVVDOWRX� WDPEpP�D� LPSRUWkQFLD�GD�DSURYDomR�GR�SURMHWR�TXH��SHOD�
SULPHLUD� YH]� QD� KLVWyULD� GH� QRVVD� FLGDGH�� HVWDEHOHFH� D� OLFLWDomR� SDUD� FRQFHVVmR� GD�
H[SORUDomR� GR� VHUYLoR� GH� WUDQVSRUWH� S~EOLFR� SRU� {QLEXV� QR� 0XQLFtSLR� GH� %HOpP��
7DPEpP� GHX� GHVWDTXH� DR� UHTXHULPHQWR� GH� VXD� DXWRULD�� DSURYDGR� HP� SOHQiULR��
GHWHUPLQDQGR�D�FULDomR�GH�XPD�FRPLVVmR�� IRUPDGD�SRU�SDUODPHQWDUHV�GD�&0%�H�SRU�
UHSUHVHQWDQWHV�GRV�yUJmRV�UHVSRQViYHLV�SHOD�ILVFDOL]DomR�H�UHJXODPHQWDomR�GR�VHWRU�GH�
HQHUJLD� ± SDUD� YLVLWDU� D� 5HGH� &HOSD� HP� EXVFD� GH� H[SOLFDo}HV� SDUD� RV� DXPHQWRV�
DEXVLYRV�QDV�FRQWDV�GH�HQHUJLD�HOpWULFD�TXH�WHP�RFRUULGR�UHLWHUDGDPHQWH��SUHMXGLFDQGR�
D�SRSXODomR�PDLV�SREUH��,QIRUPRX�WHU�UHFHELGR�XPD�SURSRVWD�GH�UHXQLmR�FRP�R�GLUHWRU�
FRPHUFLDO�GD�HPSUHVD��PDV�� FRPR����6HFUHWiULR�H�HP�FRPXP�DFRUGR�FRP�R�3UHVLGHQWH�
GD� &0%�� YHUHDGRU�0DXUR� )UHLWDV� � UHFXVRX�� GHVHMDP� VHU� UHFHELGRV� SHOR� SUHVLGHQWH�
5HGH� &HOSD� H� HVWmR� DJXDUGDQGR� R� DJHQGDPHQWR� GHVWD� YLVLWD�� 3UHWHQGHP� REWHU�
HVFODUHFLPHQWRV�VREUH�RV�DEXVRV�H DUELWUDULHGDGHV�FRPHWLGRV�SRU�HVWD�HPSUHVD�FRQWUD�D�
SRSXODomR�GH�%HOpP�H�GR�UHVWDQWH�GR�(VWDGR��'LYXOJRX�UHVXOWDGR�GH�HQTXHWH�IHLWD�FRP�
D�SRSXODomR�GD�FDSLWDO�PRVWUDQGR�TXH�HVWD�p��HP�VXD�PDLRULD��IDYRUiYHO�j�OLEHUDomR�GD�
YHQGD�GH�EHELGDV�DOFRyOLFDV�QRV�HVWiGLRV�GXUDQWH�HYHQWRV�HVSRUWLYRV��&RPHQWRX�TXH�D�
OHL� TXH� RUD� LPSHGH� HVVD� FRPHUFLDOL]DomR� IRL� LPSRVWD� SHOD� &%)� �GLULJLGD� HQWmR� SRU�
5LFDUGR� 7HL[HLUD�� HQYROYLGR� HP� FRUUXSomR�� H� Ki� XP� QRYR� SURMHWR� GH� OHL� HP� WUkPLWH�
QHVWD�&DVD�SURSRQGR�D� OLEHUDomR�GHVWH�FRPpUFLR��5HVVDOWRX�WDPEpP�DV�UHDOL]Do}HV�GD�
30%�QR�SHUtRGR��FRP�D�UHIRUPD�GD�3UDoD�GD�5HS~EOLFD��D�UHDOL]DomR�GR�HYHQWR�&LGDGH�
*DVWURQ{PLFD�� D� HQWUHJD� GDV� HVFRODV� HP� iUHDV� ULEHLULQKDV�� GHQWUH� RXWUDV�� -RDTXLP�
&DPSRV� UHWRPRX� R� WHPD� GD� YLROrQFLD� QR� FDPSR�� DFXVDQGR� R� 0RYLPHQWR� GRV�
7UDEDOKDGRUHV�5XUDLV�6HP�7HUUD� � 067�GH� VHU� FRPSRVWR�SRU� EDQGLGRV� FDSLWDQHDGRV�
SRU�OLGHUDQoDV�SHULJRVDV��FLWDQGR�GHQWUH�DV�TXDLV�R�VHQKRU�-RmR�3HGUR�6WpGLOH��$FXVRX�
RV� GH� VHUHP� FRYDUGHV� FULPLQRVRV� TXH� Mi� GHVWUXtUDP� ID]HQGDV� SURGXWLYDV� QR� %UDVLO��
&RQIHVVRX�WHU�YRWDGR�QR�H[�SUHVLGHQWH�,QiFLR�/XOD�GD�6LOYD��PDV�GHFHSFLRQRX�VH�ORJR�
QR�GLD�GD�SRVVH�GHVWH�TXDQGR�R�YLX��SHOD�WHOHYLVmR��HQYHUJDU�XP�ERQp�GR�067�H�VDXGDU�
D� SRSXODomR��3RQWXRX�TXH� ���GH� MDQHLUR� YLQGRXUR� p� R�'LD�'� SDUD� /XOD�� GDWD� GH� VHX�
MXOJDPHQWR� HP� ��� LQVWkQFLD� SHOR� 7ULEXQDO�5HJLRQDO� )HGHUDO� GD� ��� 5HJLmR�� HP� 3RUWR�
$OHJUH�± 56��SHOD�DFXVDomR�GH� WHU�UHFHELGR�SURSLQD�GD�HPSUHLWHLUD�2$6�HP�WURFD�GH�
IDYRUHFLPHQWR�D�HVWD�HPSUHVD�HP�FRQWUDWRV�FRP�D�3HWUREUiV��2SLQRX�TXH�RV�PLOLWDQWHV�
GH�HVTXHUGD�H[LODGRV�GXUDQWH�R�5HJLPH�0LOLWDU�YROWDUDP�DR�SDtV�GHSRLV�FRPR�KHUyLV��
PDV�QmR�HUDP�KHUyLV��SRLV�DVVDOWDYDP��DWDFDYDP�DV�LQVWLWXLo}HV�VRFLDLV��VHTXHVWUDYDP�H�
PDWDYDP�� $ILUPRX� TXH� RV� PLOLWDQWHV� GR� 067� QmR� SURGX]HP� � DSHQDV� DVVDOWDP�
ID]HQGDV��VDTXHLDP�H PDWDP�� H�DJRUD�VXUJHP�FRPR�YtWLPDV�GR�DWDTXH�GH�SLVWROHLURV��
(QFHUUDGR� R� +RUiULR� GR� ([SHGLHQWH�� LQLFLRX�VH� R� +RUiULR� GH� /LGHUDQoD�� -RDTXLP�
&DPSRV�� SHOR� EORFR� 30'%� ± 3+6�� IH]� UHIHUrQFLD� DR� 'HFiORJR� GH� /rQLQ�� TXH� Mi�
GLYXOJDUD� HP�SURQXQFLDPHQWRV� DQWHULRUHV� 'LVVH� TXH�0DU[�� /rQLQ� H� 6WDOLQ�� FDGD� XP�
GHOHV��PDWRX�PDLV�GR�TXH�+LWOHU��,QIRUPRX�TXH�/XOD�UHFHEH�DSRVHQWDGRULD�H[FHSFLRQDO�
FRPR� DQLVWLDGR� GH� ��� PLO� UHDLV�� -RVp� 'LUFHX�� R� ³FpUHEUR´� GD� TXDGULOKD�� IRL�
LQWHOLJHQWHPHQWH� WLUDGR� GH� DomR� SHOR� MXL]� 6pUJLR�0RUR�� &RQFOXLX� TXH� HQWUHJDPRV� R�
SDtV�D�XP�JUXSR�GH�PDOIHLWRUHV�H�HVWHV�TXHUHP�YROWDU�DR�SRGHU�QmR�SDUD�DMXGDU�R�SRYR��
PDV� SDUD� VXVWHQWDU� SDtVHV� FULPLQRVRV� FRPR� D� 9HQH]XHOD� H� QDo}HV� DIULFDQDV��
FRQWDPLQDGRV�SHOR�FRPXQLVPR��(ORJLRX�R�SUHVLGHQWH�7HPHU��TXH�HVWi�VH�GHIHQGHQGR�H�
DSUHVHQWDQGR� SURSRVWDV�� WHQGR� FRQVHJXLGR� TXH� D� LQIODomR� FDtVVH�� 'HFODURX� TXH� RV�
DWDTXHV�DR�*RYHUQR�)HGHUDO�VmR� WHQWDWLYDV�GH�GHVHVWDELOL]i�OR��7RUp�/LPD��SHOR�35%��
UHFRQKHFHX�R�TXmR� LPSRUWDQWH�p�R�3DUi�H�D�$PD]{QLD�FRPR�XP�WRGR�WHU�XP�GH�VHXV�
SROtWLFRV�FRPR�PLQLVWUR�GH�HVWDGR��/HPEURX�TXH�RV�SDUDHQVHV� VHPSUH� UHFODPiYDPRV�
GD� IDOWD� GH� DSRLR� H� LQFHQWLYR� GR� *RYHUQR� )HGHUDO� j� UHJLmR�� &DQViYDPRV� GH� YHU�
PLQLVWURV� DIRUD� OHYDQGR� UHFXUVRV� SDUD� RXWURV� HVWDGRV� H� GHL[DQGR� R� 3DUi� j� PtQJXD��
([WHUQRX� TXH� R� 0LQLVWUR� +pOGHU� %DUEDOKR�� GHVGH� TXH� DVVXPLX�� WHP� JDUDQWLGR� XP�
JUDQGH�YROXPH�GH�UHFXUVRV�SDUD�QRVVR�HVWDGR��5HSHUFXWLX�TXH�UHFHQWHPHQWH�D�)ROKD�GH�
6mR�3DXOR�IH]�XPD�PDWpULD�FULWLFDQGR�R�SRU�LVVR��&LWRX�R�DSRUWH�GH�PDLV�GH����PLOK}HV�
GH�UHDLV�GR�0LQLVWpULR�GD�,QWHJUDomR�1DFLRQDO�± 0,�SDUD�DV�REUDV�GH� UHFXSHUDomR�GD�
RUOD�GH�0RVTXHLUR��Mi�WHQGR�VLGR�UHSDVVDGRV�FHUFD�GH����PLOK}HV�GH�UHDLV�GHVWH�WRWDO���
TXH�EHQHILFLDUi� YiULDV�SUDLDV�GD� LOKD�� DOpP�GD� YHUED�GH� �����PLOK}HV�GH� UHDLV�SDUD�D�
UHFXSHUDomR�GDV�RUODV�GDV�FLGDGHV�GH�0mH�GR�5LR��6DOLQySROLV��0DUDEi��0RQWH�$OHJUH�
H�6DQWDUpP�����PLOK}HV�GHVWH�WRWDO�Mi�IRUDP�UHSDVVDGRV�jV�SUHIHLWXUDV�GHVWDV�FLGDGHV���
,QWHLURX� D� SOHQiULD� GH� TXH� HVWi� SUHYLVWD� D� FRQVWUXomR� GH� PXURV� GH� FRQWHQomR� H�
UHFXSHUDomR� GDV� iUHDV� DWLQJLGDV� SRU� HURV}HV� GHYLGR� j� IRUoD� GDV�PDUpV�� EHQHILFLDQGR�
FHUFD�GH�GRLV�PLOK}HV�GH�SHVVRDV��$FUHVFHQWRX�TXH��QR�LQtFLR�GHVWH�PrV�GH�GH]HPEUR��
R� 0LQLVWUR� +pOGHU� DQXQFLRX� DLQGD� R� HPSHQKR� GH� ���� PLOK}HV� GH� UHDLV� SDUD�
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SDYLPHQWDomR�H�DVIDOWDPHQWR�GH�UXDV�H�HVWUDGDV�HP����PXQLFtSLRV�GR�QRVVR�HVWDGR��GH�
XP� WRWDO� GH� ����PLOK}HV� GH� UHDLV� GHVWLQDGRV� D�PHOKRUDU� D� YLGD� GD� SRSXODomR� GH� ���
PXQLFtSLRV�SDUDHQVHV��EHQHILFLDQGR�PDLV�GH�����PLOK}HV�GH�SHVVRDV��$OpP�GLVVR��HVWmR�
UHVHUYDGRV����PLOK}HV�GH� UHDLV�SDUD�D�H[HFXomR�GR�3URJUDPD�ÈJXD�3DUD�7RGRV��TXH�
EHQHILFLDUi����PXQLFtSLRV�GR�3DUi�H�VXDV�UHJL}HV� � $EDHWHWXED��%DUFDUHQD��%UDJDQoD��
&DSDQHPD�� &DSLWmR� 3RoR�� &DVWDQKDO�� 3DUDJRPLQDV� H� 6mR� 0LJXHO� GR� *XDPi��
UHPDQHVFHQWHV� GR�PRQWDQWH� GH� �����PLOK}HV� GH� UHDLV� DXWRUL]DGRV� SHOR�0LQLVWpULR� GD�
,QWHJUDomR�1DFLRQDO�SDUD�HVWD�ILQDOLGDGH��$GLWRX�TXH�R�0,�WDPEpP�ILQDQFLRX�XP�WRWDO�
GH� ���� YHtFXORV� SDUD� DWHQGHU� ���� PXQLFtSLRV� SDUDHQVHV�� )LQDOL]RX� LQIRUPDQGR� WHU�
HVWDGR� HP� %UDVtOLD� EXVFDQGR� DSRLR� GR� 0LQLVWpULR� GD� ,QWHJUDomR� 1DFLRQDO� SDUD� D�
PDFURGUHQDJHP� GR� 7XFXQGXED� H� FHUFD� GH� ���� PLOK}HV� VHUmR� LQYHVWLGRV� SDUD� D�
UHDOL]DomR� GD� REUD� QR� EDLUUR� GR� 0DUFR�� 0DULQRU� %ULWR�� SHOR� 362/�� OHX� QRWD� GR�
6LQG6D~GH� ± 3$�� HQYLDGD� SHOR� PLOLWDQWH� 0iULR� 3D]�� VREUH� D� UHIRUPD� GR� +360�
+XPEHUWR� 0DUDGHL� 3HUHLUD� �+360� GR� *XDPi��� 3DUWLFLSRX� TXH� R� +RVSLWDO� GH�
0RVTXHLUR� HVWi� VHP� PpGLFR� DQHVWHVLVWD� H� R� +360�0iULR� 3LQRWWL� HVWi� VXSHUORWDGR��
UHVXOWDQGR� HP� XPD� LPHQVD� FDUJD� GH� WUDEDOKR� SDUD� R� FRUSR� IXQFLRQDO�� $� UHIRUPD� GR�
+360�GR�*XDPi�� SUHYLVWD� SDUD� LQLFLDU� QR�SULPHLUR� VHPHVWUH�GH� ������ LPSOLFDUi�HP�
DXPHQWR�GD�GHPDQGD�QR�+360�0iULR�3LQRWWL��TXH�Mi�VH�HQFRQWUD�HP�VLWXDomR�FDyWLFD��
'LDQWH�GR�FDRV�DQXQFLDGR�QR�VLVWHPD�GH�XUJrQFLD�H�HPHUJrQFLD��R�6LQG6D~GH�VROLFLWRX�
RILFLDOPHQWH�j�6(60$�D�UHDOL]DomR�GH�XPD�UHXQLmR�SDUD�WUDWDU�GR�DVVXQWR�H�HVFODUHFHU�
D� FRPLVVmR� IRUPDGD�SRU� UHSUHVHQWDQWHV� GRV� VHUYLGRUHV� GR�KRVSLWDO� H� GD� FRPXQLGDGH��
(VWD�UHXQLmR�HVWDYD�DJHQGDGD�SDUD�R�GLD����GH�GH]HPEUR�SDVVDGR��PDV�IRL�GHVPDUFDGD�
SHOD� 6(60$� VHP� LQGLFDomR� GH� QRYD� GDWD�� HP� PDLV� XPD� GHPRQVWUDomR� GH� TXH� HVWD�
JHVWmR� QmR� HVWi� LQWHUHVVDGD� HP� GLDORJDU� FRP� RV� WUDEDOKDGRUHV�� ([SUHVVRX� TXH� LVWR�
FRQILUPD� R� TXH� VHPSUH� GHQXQFLRX�� D� DGPLQLVWUDomR� =HQDOGR� &RXWLQKR� QmR� TXHU�
FRQWUROH� VRFLDO�� SRLV� DJH� DXWRULWDULDPHQWH� VHP� OHYDU� HP� FRQWD� DV� QHFHVVLGDGHV� GD�
SRSXODomR��R�GHYHU�GR�(VWDGR�GH UHDOL]DU�R�DWHQGLPHQWR�H�DV�FRQGLo}HV�GH�WUDEDOKR�GRV�
VHUYLGRUHV��&RQVLGHUDQGR�HVWHV�IDWRV��R�6LQG6D~GH�± 3$�HQYLRX�RItFLRV�j�&RPLVVmR�GH�
6D~GH�GR�0LQLVWpULR�3~EOLFR�H�j�2$%�SDUD�FRQKHFLPHQWR�GD�VLWXDomR�H�FRQYRFRX�XPD�
DVVHPEOHLD� XQLILFDGD� � QR� GLD� ��� GH� GH]HPEUR� YLQGRXUR� jV� ��� KRUDV�� QD� HVFROD� GH�
VDPED� $VVRFLDomR� &DUQDYDOHVFD� %ROH� %ROH� � SDUD� DYDOLDomR� H� HQFDPLQKDPHQWR� GH�
SURYLGrQFLDV��3RQGHURX�TXH�DOWHUQDWLYDV�SUHFLVDP�VHU�DSUHVHQWDGDV�SHOD�30%�SDUD�GDU�
FRQWD�GD�GHPDQGD�HP�XUJrQFLD�H�HPHUJrQFLD�HQTXDQWR�R�+360�GR�*XDPi�HVWLYHU�HP�
UHIRUPD�� SRUTXH� LVWR� VREUHFDUUHJDUi� DLQGD�PDLV� R� +360�0iULR� 3LQRWWL�� &RPXQLFRX�
HVWDU�HQYLDQGR�RItFLR�SHGLQGR� LQIRUPDo}HV�j�6(60$�VREUH�TXDLV�FRQVHTXrQFLDV�HVWD�
UHIRUPD� WUDUi� H� TXH� SURYLGrQFLDV� HVWmR� VHQGR� WRPDGDV� SDUD� JDUDQWLU� R� DWHQGLPHQWR�
HQTXDQWR�HOD�HVWi�VHQGR�IHLWD��$PDXU\�GD�$33'��SHOD�OLGHUDQoD�GD�2SRVLomR��LQIRUPRX�
TXH� IDOWRX� j� VHVVmR� RUGLQiULD� DQWHULRU� SRU� HVWDU� HP� %UDVtOLD� SDUWLFLSDQGR� GD�
PRELOL]DomR� SDUD� TXH� QmR� IRVVH� YRWDGD� SHOR� 6HQDGR� D� OHL� TXH� H[WLQJXH� D� FRWD� QR�
PHUFDGR�GH�WUDEDOKR�SDUD�SHVVRDV�SRUWDGRUDV�GH�GHILFLrQFLD�QR�UDPR�GD�VHJXUDQoD�GH�
YDORUHV��([WHUQRX�TXH�REWLYHUDP�XPD�JUDQGH�YLWyULD�H�QmR�SHUPLWLUmR�R�GHVPDQFKH�GRV�
GLUHLWRV�H�FRQTXLVWDV�GR�SRYR�EUDVLOHLUR��5HSRUWRX�TXH�YLVLWDUDP�RV�VHQDGRUHV��JDELQHWH�
SRU�JDELQHWH��LQGHSHQGHQWHPHQWH�GDV�FRUHV�SDUWLGiULDV��H�FRQVHJXLUDP�TXH�R�DUWLJR�TXH�
GHWHUPLQDYD�D�H[WLQomR�GDV�FRWDV� IRVVH�UHWLUDGR��&RPHQWRX�GHSRLV�TXH�D�5HIRUPD�GD�
3UHYLGrQFLD�QmR�VHUi�PDLV�YRWDGD�QHVWH�DQR��IDWR�UHFRQKHFLGR�SRU�LQ~PHURV�GHSXWDGRV��
WDQWR�GD RSRVLomR�TXDQWR�GD� VLWXDomR��1RWLILFRX�GHSRLV� WHU�HQWUHJDGR�SHVVRDOPHQWH�D�
0HGDOKD�%UDVmR�'¶$UPDV�GH�%HOpP��FRQFHGLGD�SRU�HVWD�&DVD��DR�VHQDGRU�3DXOR�3DLP�
�37� ± 56��� LQFDQViYHO� GHIHQVRU� GRV� GLUHLWRV� GDV� SHVVRDV� FRP� GHILFLrQFLD� QR� %UDVLO��
(QWUHJRX� WDPEpP� SHVVRDOPHQWH� DV� FRPHQGDV� FRQFHGLGDV� SRU� HVWH� 3RGHU� j� VHQDGRUD�
*OHLVL�+RIIPDQ��37�± 35��H�j�GHSXWDGD�IHGHUDO�0DULD�GR�5RViULR��37�± 56���/XOX�GDV�
&RPXQLGDGHV��SHOR�EORFR�36'�± 37&��SDUDEHQL]RX�R�3UHIHLWR�=HQDOGR�&RXWLQKR�SHOD�
REUD� UHDOL]DGD� QR� %DLUUR� GR� 7HQRQp�� QD� 3DVVDJHP� 4XLQWD� /LQKD�� TXH� EHQHILFLDUi�
PXLWRV�PRUDGRUHV�GDTXHOD� ORFDOLGDGH��5HVVDOWRX�TXH�HVWH�EDLUUR� Mi�WHP�QRYHQWD�DQRV��
PDV� QXQFD� KDYLD� VLGR� EHQHILFLDGR� FRP�GUHQDJHP� H� DVIDOWDPHQWR� GH� VXDV� YLDV� FRPR�
RFRUUH�DJRUD�� �$JUDGHFHX� WDPEpP�SHOD� OLPSH]D�H� UHWLUDGD�GH�HQWXOKR�QD�FRPXQLGDGH�
7RFDQWLQV�� ORFDOL]DGD� WDPEpP� QR�7HQRQp�� RQGH�PRUD�� 3HGLX� HP� VHJXLGD� D� DMXGD� GD�
3UHIHLWXUD�GH�%HOpP�SDUD�TXH�D� URQGD� UHDOL]DGD�SHOD�*XDUGD�0XQLFLSDO�GH�%HOpP�QD�
RUOD� GH� ,FRDUDFL� VHMD� IHLWD� FRP� PDLRU� IUHTXrQFLD� H� GH� IRUPD� H[WHQVLYD�� 3HGLX� DR�
FRPDQGR�GHVWD�LQVWLWXLomR�TXH�GLVSRQLELOL]H�XPD�YLDWXUD�SDUD�HVWD�ILQDOLGDGH��5HODWRX�
TXH��FRPR�PRUDGRU�GR�GLVWULWR��IUHTXHQWHPHQWH�YLVLWD�D�RUOD��PDV�QmR�Yr�D�SUHVHQoD�GD�
*0%�� 3URWHVWRX� GHSRLV� FRQWUD� RV� DEXVRV� FRPHWLGRV� SHOD� 5HGH� &HOSD� FRQWUD� RV�
FRQVXPLGRUHV�SDUDHQVHV�GL]HQGR�QmR�HQWHQGHU�SRUTXH�SDJDPRV�XPD�WDULID�WmR�DOWD�SHOR�
FRQVXPR� GH� HQHUJLD� VH� R� 3DUi� p� XP� HVWDGR� SURGXWRU� H� IRUQHFH� HQHUJLD� SDUD� RXWURV�
HVWDGRV� GD� 8QLmR�� )LQGR� R� KRUiULR� HVWDEHOHFLGR� UHJLPHQWDOPHQWH�� HQFHUURX�VH� R�
+RUiULR� GH� /LGHUDQoD�� )H]�VH� QHVWH� PRPHQWR� D� YHULILFDomR� GH� SUHVHQoD�� +DYHQGR�
TXyUXP�� LQLFLRX�VH� D�3ULPHLUD�3DUWH� GD�2UGHP�GR�'LD�� )RUDP�SRVWHULRUPHQWH� SRVWDV�
HP�YRWDomR�H�DSURYDGDV�SRU�XQDQLPLGDGH�SHOD�SOHQiULD�DV�DWDV�GD����������H�����VHVV}HV�
HVSHFLDLV� H� D� DWD� GD� ��� VHVVmR� VROHQH� GR� 6HJXQGR� 3HUtRGR� GD� 3ULPHLUD� 6HVVmR�
/HJLVODWLYD� GHVWD� /HJLVODWXUD�� )H]�VH� GHSRLV� XP� PLQXWR� GH� VLOrQFLR� HP� KRPHQDJHP�
SyVWXPD� DR� VHQKRU� *HRUJH� 1HWR� � GLUHWRU� GR� 6LQGLFDWR� GRV� 5RGRYLiULRV� GR� 3DUi��
DVVDVVLQDGR� QR� GLD� DQWHULRU� ± DWHQGHQGR� j� VROLFLWDomR� GD� YHUHDGRUD� 0DULQRU� %ULWR��
VXEVFULWD� SHORV� GHPDLV� SDUODPHQWDUHV�� )RL� IHLWD�� HP� VHJXLGD�� D� OHLWXUD� GD� PDWpULD�
FRQVWDQWH� QD� SDXWD� GHVWD� 3ULPHLUD� 3DUWH� H� R� YHUHDGRU� *OHLVVRQ� SHGLX� 4XHVWmR� GH�
2UGHP�VROLFLWDQGR�D�GLVSHQVD�GH� OHLWXUD�H� LQWHUVWtFLR� GRV�SURMHWRV�FRUUHVSRQGHQWHV��R�
TXH� IRL� DSURYDGR� SHOD� SOHQiULD�� 5HWRPRX�VH� GHSRLV� D� YRWDomR� GR� UHTXHULPHQWR� GR�
YHUHDGRU� )HUQDQGR� &DUQHLUR� VROLFLWDQGR� D� UHDOL]DomR� GH� XPD� VHVVmR� HVSHFLDO� SDUD�
GHEDWHU�D�SURSRVWD�GH�DYDOLDomR�HP�PDVVD�GH�LPyYHLV�QR�0XQLFtSLR�GH�%HOpP��VHQGR�
HVWH� DSURYDGR� SRU� XQDQLPLGDGH� FRP� ��� YRWRV� IDYRUiYHLV� HP� YRWDomR� QRPLQDO��
-XVWLILFRX� VHX� YRWR� R� YHUHDGRU� )HUQDQGR�&DUQHLUR�� )RL� IHLWD� HP� VHJXLGD� D� OHLWXUD� GR�
UHTXHULPHQWR� GR� YHUHDGRU� 'U�� &KLTXLQKR� VROLFLWDQGR� D� FRQFHVVmR� GH� OLFHQoD�
SDUODPHQWDU� QR�GLD����GH� GH]HPEUR�GH������� VHQGR�HVWH�DSURYDGR�SRU� XQDQLPLGDGH��
)H]�VH� GHSRLV� D� OHLWXUD� GR� UHTXHULPHQWR� GR� YHUHDGRU� 0DXUR� )UHLWDV� VROLFLWDQGR� D�
WUDPLWDomR� FRP� XUJrQFLD� GR� SURMHWR� GH� OHL�� UHODWLYR� DR� 3URFHVVR� Q�� ��������� GH� VXD�
DXWRULD��2�YHUHDGRU�3DXOR�%HQJWVRQ�VROLFLWRX�TXH�D�YRWDomR�IRVVH�IHLWD�QRPLQDOPHQWH��
R�TXH�IRL�DFDWDGR�SHOD�0HVD��3RVWR�HP�YRWDomR��R�UHTXHULPHQWR�DSURYDGR�SRU�PDLRULD��
FRP�GH]HVVHWH�YRWRV�IDYRUiYHLV�H�TXDWUR�YRWRV�FRQWUiULRV��VHP�DEVWHQo}HV��-XVWLILFDUDP�
VHXV� YRWRV� RV� YHUHDGRUHV� 6DUJHQWR� 6LOYDQR�� ,JRU�1RUPDQGR�� -RDTXLP�&DPSRV�� 7RUp�
/LPD��DVVXPLQGR�QHVWH�PRPHQWR�D�SUHVLGrQFLD�GD�0HVD�R�YHUHDGRU�*OHLVVRQ���*XVWDYR�
6HIHU��0DULQRU�%ULWR� �UHDVVXPLQGR�� QHVWH� tQWHULP�� D� SUHVLGrQFLD� GD�0HVD� R� YHUHDGRU�
0DXUR� )UHLWDV�� H� ePHUVRQ� 6DPSDLR�� 7HUPLQDGR� R� KRUiULR� UHJLPHQWDO� GD� 3ULPHLUD�
3DUWH�� IRL� IHLWD�QRYD�YHULILFDomR�GH�SUHVHQoD��+DYHQGR�TXyUXP�� LQLFLRX�VH�D�6HJXQGD�

3DUWH�GD�2UGHP�GR�'LD��2�YHUHDGRU�ePHUVRQ�6DPSDLR�SHGLX�D�VXVSHQVmR�GR�SURMHWR�GH�
VXD� DXWRULD�� UHODWLYR� DR� 3URFHVVR� Q�� �������� TXH� HQWUDULD� HP� GLVFXVVmR� H� YRWDomR��
3DVVRX�VH�HQWmR�j�GLVFXVVmR�~QLFD�H�YRWDomR��FRP�GLVSHQVD�GH� LQWHUVWtFLR��GR�SURMHWR�
TXH� ³'LVS}H� VREUH� D� FRPHUFLDOL]DomR�� YHQGD� H� R� FRQVXPR� GH� EHELGDV� DOFRyOLFDV�
�H[FOXVLYDPHQWH� FHUYHMDV� H� FKRSH�� QRV� HVWiGLRV�� JLQiVLRV� HVSRUWLYRV� H� DUHQDV�
GHVSRUWLYDV�GXUDQWH�D� UHDOL]DomR�GH�XP�HYHQWR�HVSRUWLYR� QR�kPELWR�GR�0XQLFtSLR�GH�
%HOpP´�� UHODWLYR� DR� 3URFHVVR� Q�� ��������� GH� DXWRULD� GR� YHUHDGRU� 0DXUR� )UHLWDV��
3DUWLFLSDUDP�GD�GLVFXVVmR�RV�YHUHDGRUHV�*XVWDYR�6HIHU��7RUp�/LPD��0RD�0RUDHV��FRP�
DSDUWHV� GRV� YHUHDGRUHV� )DEUtFLR� *DPD� H� 0DULQRU� %ULWR��� 6DUJHQWR� 6LOYDQR� �FRP�
DSDUWHV�GRV�YHUHDGRUHV�)HUQDQGR�&DUQHLUR�H�7RUp�/LPD��H�3DXOR�%HQJWVRQ��FRP�DSDUWH�
GD� YHUHDGRUD�0DULQRU�%ULWR���2V� YHUHDGRUHV� ,JRU�$QGUDGH��0DULQRU�%ULWR� H� -RDTXLP�
&DPSRV�SHGLUDP�4XHVWmR�GH�2UGHP�VROLFLWDQGR�D�SURUURJDomR�GD�VHVVmR�SRU�PDLV�XPD�
KRUD��VHQGR�HVWD�SURSRVLomR�DSURYDGD�SRU�PDLRULD�FRP�YLQWH�YRWRV� IDYRUiYHLV�H�RQ]H�
YRWRV�FRQWUiULRV��VHP�DEVWHQo}HV��)H]�VH�GHSRLV�D�OHLWXUD�GR�$UWLJR����GR�SURMHWR�H�GD�
HPHQGD� DGLWLYD� D� HVWH� GH� DXWRULD� GR� YHUHDGRU� )HUQDQGR� &DUQHLUR�� (QFDPLQKDUDP� D�
YRWDomR�GD�HPHQGD�RV� YHUHDGRUHV�3DXOR�%HQJWVRQ��*XVWDYR�6HIHU��7RUp�/LPD��5LOGR�
3HVVRD��+HQULTXH�6RDUHV��ePHUVRQ�6DPSDLR��)DEUtFLR�*DPD��)HUQDQGR�&DUQHLUR�H�,JRU�
$QGUDGH��2�YHUHDGRU�7RUp�/LPD�SHGLX�HP�VHJXLGD�4XHVWmR�GH�2UGHP�VROLFLWDQGR�TXH�
RV�DUWLJRV�GR�SURMHWR�TXH� QmR� WLYHVVHP�HPHQGDV� IRVVHP�YRWDGRV�HP�EORFR�GH� IRUPD�
VLPEyOLFD�� R� TXH� IRL� DSURYDGR� QRPLQDOPHQWH� SHOD� SOHQiULD� FRP� YLQWH� H� XP� YRWRV�
IDYRUiYHLV� H� RQ]H� YRWRV� FRQWUiULRV�� VHP� DEVWHQo}HV�� 3DVVRX�VH� GHSRLV� j� YRWDomR� GD�
HPHQGD� DR�$UWLJR� ��� GR� YHUHDGRU� )HUQDQGR�&DUQHLUR� VHQGR� HVWD� DSURYDGD� GH� IRUPD�
QRPLQDO�SRU�XQDQLPLGDGH��FRP�YLQWH�H�QRYH�YRWRV�IDYRUiYHLV��-XVWLILFDUDP�VHXV�YRWRV�
RV� YHUHDGRUHV� 6DUJHQWR� 6LOYDQR�� )DEUtFLR� *DPD�� 1HKHPLDV� 9DOHQWLP��0RD�0RUDHV��
)UDQoD��6LPRQH�.DKZDJH��3DXOR�%HQJWVRQ��-RVp�'LQHO\��/XOX�GDV�&RPXQLGDGHV��5LOGR�
3HVVRD�H�0DUFLHO�0DQmR��)RL�IHLWD�GHSRLV�D�YRWDomR�GR�$UWLJR�����VHQGR�HVWH�DSURYDGR�
QRPLQDOPHQWH�SRU�PDLRULD��FRP�GH]RLWR�YRWRV�IDYRUiYHLV�H�GR]H�YRWRV�FRQWUiULRV��VHP�
DEVWHQo}HV�� -XVWLILFDUDP� VHXV� YRWRV� RV� YHUHDGRUHV� 0RD� 0RUDHV�� 6DUJHQWR� 6LOYDQR��
3DXOR� %HQJWVRQ�� -RVp� 'LQHO\�� +HQULTXH� 6RDUHV�� 1HKHPLDV� 9DOHQWLP�� =HFD� 3LUmR��
'HOHJDGR�1tOWRQ�1HYHV��$GULDQR�&RHOKR�H�5LOGR�3HVVRD��)RL�IHLWD�GHSRLV�D�OHLWXUD�GRV�
DUWLJRV�GR�SURMHWR�TXH�QmR�WLQKDP�HPHQGDV�± DUWLJRV��������������������������������H������
(QFDPLQKDUDP� D� YRWDomR� RV� YHUHDGRUHV� 6DUJHQWR� 6LOYDQR��0DULQRU� %ULWR��1HKHPLDV�
9DOHQWLP�� )UDQoD� H� 5LOGR� 3HVVRD�� 6HQGR� HVWHV� DSURYDGRV� SRU� PDLRULD� HP� YRWDomR�
VLPEyOLFD��2�SUHVLGHQWH�0DXUR�)UHLWDV�GHFODURX�HQWmR�DSURYDGR�R�SURMHWR�TXH�³'LVS}H�
VREUH� D� FRPHUFLDOL]DomR�� YHQGD� H� FRQVXPR� GH� EHELGDV� DOFRyOLFDV� �H[FOXVLYDPHQWH�
FHUYHMDV� H� FKRSH�� QRV� HVWiGLRV�� JLQiVLRV� HVSRUWLYRV� H� DUHQDV� GHVSRUWLYDV� GXUDQWH� D�
UHDOL]DomR�GH� XP�HYHQWR� HVSRUWLYR� QR� kPELWR� GR�0XQLFtSLR� GH�%HOpP´�� -XVWLILFDUDP�
VHXV�YRWRV�RV�YHUHDGRUHV�3DXOR�%HQJWVRQ�H�5LOGR�3HVVRD��$SyV�HVWHV�SURQXQFLDPHQWRV��
R� SUHVLGHQWH�0DXUR� )UHLWDV� HQFHUURX� D� VHVVmR� jV� WUH]H� KRUDV� H� WULQWD� H� WUrV�PLQXWRV��
-XVWLILFRX� VXD� DXVrQFLD� R� YHUHDGRU� $OWDLU� %UDQGmR�� (VWDYD� OLFHQFLDGR� R� YHUHDGRU�
&HOVLQKR� 6DELQR�� (VWLYHUDP� SUHVHQWHV� RV� YHUHDGRUHV�� 'U�� (OHQLOVRQ�� 5LOGR� 3HVVRD� H�
0DXUR� )UHLWDV�� SHOR� EORFR� 36'&� ± $YDQWH�� =HFD� 3LUmR�� %LHFR�� )DEUtFLR� *DPD� H�
0DUFLHO� 0DQmR�� SHOR� EORFR� 301� ± 6ROLGDULHGDGH� ± 3(1� ± 35�� /XOX� GDV�
&RPXQLGDGHV��*XVWDYR�6HIHU��6DUJHQWR�6LOYDQR�H�9tFWRU�'LDV��SHOR�EORFR�36'�± 37&��
-RKQ� :D\QH�� ,JRU� 1RUPDQGR�� %OHQGD� 4XDUHVPD� H� -RDTXLP� &DPSRV�� SHOR� EORFR�
30'%�± 3+6��3DXOR�%HQJWVRQ��*OHLVVRQ��1HKHPLDV�9DOHQWLP� H� ,JRU�$QGUDGH�� SHOR�
EORFR�36%�± 36'%�± 37%��'LQHO\�H�:HOOLQJWRQ�0DJDOKmHV��SHOR�EORFR�36&�± 336��
+HQULTXH�6RDUHV�H�'HOHJDGR�1tOWRQ�1HYHV��SHOR�EORFR�3'7�± 36/��$PDXU\�GD�$33'�
H�0RD�0RUDHV��SHOR�EORFR�3&�GR�%�± 37��'U��&KLTXLQKR��0DULQRU�%ULWR�H�)HUQDQGR�
&DUQHLUR��SHOR�362/��7RUp�/LPD��6LPRQH�.DKZDJH�H�)UDQoD��SHOR�35%��H�ePHUVRQ�
6DPSDLR�� SHOR� 33�� (X�� VHJXQGR� VHFUHWiULR�� ODYUHL� D� SUHVHQWH� DWD� TXH�� GHSRLV� GH�
DSURYDGD�� VHUi�DVVLQDGD�SHOD�0HVD�([HFXWLYD�GD�&kPDUD�0XQLFLSDO�GH�%HOpP��6DOmR�
3OHQiULR� /DPHLUD�%LWWHQFRXUW�� 3DOiFLR�$XJXVWR�0HLUD� )LOKR�� GLD� ��� GH� GH]HPEUR� GH�
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