
&203$1+,$ '2&$6 '( 6®2 6(%$67 ,®2

$9 � %5 ,*� )$5, $ /,0$� ���� ² ��� $1'$5 � &(3 ��������� ² 6®2 3$8/2 ² 63 ² 7(/ �������������
�

$7$�'$�$66(0%/(,$�*(5$/�(;75$25',1È5,$ '$�&203$1+,$�'2&$6�'(�6­2�6(%$67,­2��
5($/,=$'$�(0��� '(�-81+2 '(�������$RV�GH]HVVHWH GLDV�GR�PrV�GH� MXQKR GH�������jV�TXLQ]H�
KRUDV��QD�VHGH�GD�6RFLHGDGH��QD�$YHQLGD�%ULJDGHLUR�)DULD�/LPD�Q�������������DQGDU��QHVWD�&DSLWDO�GR�
(VWDGR�GH�6mR�3DXOR��UHJLVWUDGD�QD�-XQWD�&RPHUFLDO�GR�(VWDGR�GH�6mR�3DXOR�± -8&(63�± 1,5(�VRE�R�
Q�� ������������� UHXQLUDP�VH� RV� DFLRQLVWDV� GD�&RPSDQKLD�'RFDV� GH�6mR�6HEDVWLmR� HP�$VVHPEOpLD�
*HUDO� ([WUDRUGLQiULD�� 9HULILFDGD� SHODV� DVVLQDWXUDV� ODQoDGDV� QR� ³/LYUR� GH� 3UHVHQoD� GRV� $FLRQLVWDV´� R�
TXRUXP�SDUD�LQVWDODomR�GD�DVVHPEOHLD��GHFODUDQGR�DEHUWRV�RV�WUDEDOKRV��QD�IRUPD�GR�TXH�SUHFHLWXD�R�
SDUiJUDIR�VHJXQGR�GR�DUWLJR����GR�(VWDWXWR�6RFLDO�GD�(PSUHVD��DVVXPLX�D�3UHVLGrQFLD�GD�$VVHPEOpLD�R�
6HQKRU� &DVHPLUR� 7pUFLR� GRV� 5HLV� /LPD� &DUYDOKR�� 0HPEUR� GR� &RQVHOKR� GH� $GPLQLVWUDomR� H� FRPR�
6HFUHWiULR�� R� VHQKRU�'HQLV 'HOD�9HGRYD�*RPHV��3URFXUDGRU�GR�(VWDGR�H� UHSUHVHQWDQWH�GR�$FLRQLVWD�
0DMRULWiULR�� D� )D]HQGD� GR� (VWDGR�� TXH� UHJLVWURX� D� SUHVHQoD� GD� 6HQKRUD� /tYLD� GH� 6HQQH %DGDUy�
0XEDUDN�� UHSUHVHQWDQWH� GR� DFLRQLVWD� '(56$� ± 'HVHQYROYLPHQWR� 5RGRYLiULR� 6�$�� EHP� FRPR�� HP�
FXPSULPHQWR�D�OHJLVODomR�YLJHQWH��R�VHQKRU�3UHVLGHQWH�HVFODUHFHX�TXH�FRQVRDQWH�GLVSRVWR�QR�DUW�������
�����GD�/HL�Q�����������D�SXEOLFDomR�GR�$YLVR�DRV�$FLRQLVWDV��DUW�������GD�/HL�Q������������GHL[RX�GH�VHU�
HIHWXDGD�� (P�VHJXLGD�� R�6HQKRU�3URFXUDGRU� GR�(VWDGR�SURFHGHX�j� OHLWXUD� GR�(GLWDO� GH�&RQYRFDomR��
DVVLP� UHGLJLGR�� ³&203$1+,$�'2&$6�'(�6­2�6(%$67,­2� � &13-��������������������± 1,5(�1��
�������������± $VVHPEOHLD�*HUDO�([WUDRUGLQiULD � &2192&$d­2�� )LFDP�FRQYRFDGRV�RV�6HQKRUHV�
$FLRQLVWDV�GD�&RPSDQKLD�'RFDV�GH�6mR�6HEDVWLmR��D�UHXQLUHP�VH�HP�$VVHPEOpLD�*HUDO�([WUDRUGLQiULD��
D� UHDOL]DU�VH� QR� GLD� ��� GH� MXQKR� GH� ������ jV� TXLQ]H� KRUDV�� QD� VHGH� GD� 6RFLHGDGH�� QD� $YHQLGD�
%ULJDGHLUR�)DULD�/LPD��Q�������������DQGDU��QHVWD�&DSLWDO�GR�(VWDGR�GH�6mR�3DXOR��D�ILP�GH�GHOLEHUDUHP�
VREUH�D�VHJXLQWH�RUGHP�GR�GLD������HOHLomR�GH�PHPEUR�SDUD�R�&RQVHOKR�)LVFDO��6mR�3DXOR�����GH�PDLR�
GH������± 6$8/2�'(�&$6752�$%5(8�),/+2��3UHVLGHQWH�GR�&RQVHOKR�GH�$GPLQLVWUDomR´��$EULQGR�RV�
WUDEDOKRV�R�6HQKRU�3URFXUDGRU�GR�(VWDGR�HVFODUHFHX�TXH�D�SDXWD�GD�$VVHPEOpLD�*HUDO�([WUDRUGLQiULD�
IRL� VXEPHWLGD� j� DSUHFLDomR� GR� &RQVHOKR� GH� 'HIHVD� GRV� &DSLWDLV� GR� (VWDGR� ± &2'(&�� UHFHEHQGR�
DSURYDomR�SRU�PHLR�GR�3DUHFHU�&2'(&�Q������������GH��� GH�MXQKR GH�������FRQIRUPH�352&(662�
6�)��1��������������������� �$WR�FRQWtQXR� IRL�SURFHGLGD�D� OHLWXUD�GR�3DUHFHU�&2'(&�Q�� ����������D�
VHJXLU� WUDQVFULWR�� � ³(035(6$��&203$1+,$�'2&$6�'(�6­2�6(%$67,­2� � $668172��$VVHPEOpLD�
*HUDO�([WUDRUGLQiULD���$�6HFUHWDULD�GH�/RJtVWLFD�H��7UDQVSRUWHV��SRU�PHLR�GR�RItFLR�6/7�&*������GH�� GH�
MXQKR GR�FRUUHQWH��VXEPHWH�j�DSUHFLDomR�GR�&RQVHOKR�GH�'HIHVD�GRV�&DSLWDLV�GR�(VWDGR�± &2'(&�D�
SDXWD� GD $VVHPEOHLD� *HUDO� ([WUDRUGLQiULD GD� &203$1+,$� '2&$6� '(� 6­2� 6(%$67,­2� D� VHU�
UHDOL]DGD�QR�SUy[LPR�GLD�����jV����KRUDV��D�ILP�GH�TXH�RV�DFLRQLVWDV�SRVVDP�GHOLEHUDU�VREUH�D�VHJXLQWH�
�2UGHP�GR�'LD�� ���(OHLomR�GH�PHPEUR�SDUD�R�&RQVHOKR�)LVFDO�� &RQVLGHUDQGR�D�LQVWUXomR�SURFHVVXDO��D�
PDWpULD�DVVHPEOHDU�HQFRQWUD�VH�HP�FRQGLo}HV�GH�VHU�VXEPHWLGD�j�DSUHFLDomR�GRV�DFLRQLVWDV��GHYHQGR�
R�YRWR�GR�6HQKRU�3URFXUDGRU�RFRUUHU�FRP�REVHUYkQFLD�GRV�SDUkPHWURV�D�VHJXLU���2�~QLFR�LWHP�GD�SDXWD�
WUDWD�GD�HOHLomR�GH�PHPEUR�SDUD�FRPSRU�R�&RQVHOKR�)LVFDO�GD�FRPSDQKLD��(P�UD]mR�GD�FOiXVXOD�����
DOtQHD� ³E´�� LQFLVR�;;,,,��GR�&RQYrQLR�GH�'HOHJDomR� ILUPDGR�HQWUH�R�(VWDGR�H�D�8QLmR�HP�������EHP�
FRPR�GR�DUWLJR�����������GR�(VWDWXWR�6RFLDO�GD�&RPSDQKLD��D�PHVPD�GHYH�JDUDQWLU�j�'HOHJDQWH�8QLmR�H�
DR�PXQLFtSLR�GH�6mR�6HEDVWLmR��YDJDV�FRPR�PHPEURV�WLWXODUHV H�VXSOHQWHV�HP�VHX�&RQVHOKR�)LVFDO��1D�
$VVHPEOHLD� *HUDO� 2UGLQiULD� H� ([WUDRUGLQiULD� UHDOL]DGD� HP� ��� GH� DEULO� GR� FRUUHQWH�� IRUDP� HOHLWRV� RV�
UHSUHVHQWDQWHV�GD�3UHIHLWXUD�0XQLFLSDO�GH�6mR�6HEDVWLmR�SDUD�DTXHOH�&RQVHOKR�� ILFDQGR�HP�DEHUWR�D�
YDJD�UHVHUYDGD�SDUD D�8QLmR��SRU�IDOWD�GD�UHIHULGD�LQGLFDomR��(P�FXPSULPHQWR�DR�GLVSRVWR�QR�UHIHULGR�
FRQYrQLR��D�6HFUHWDULD�GH�3RUWRV�GD�3UHVLGrQFLD�GD�5HS~EOLFD��SRU�PHLR�GR�2ItFLR�Q�����������6(3�35��
GH� ��� GH�PDLR� SDVVDGR�� LQGLFRX� VHXV� UHSUHVHQWDQWHV� SDUD� FRPSRU� R�&ROHJLDGR�� $VVLP� VHQGR�� QHVWD�
RSRUWXQLGDGH��SRGHUi�R�6HQKRU�3URFXUDGRU�GR�(VWDGR�DFROKHU�D� LQGLFDomR�GRV�6HQKRUHV�5(<1$/'2�
$%(1�$7+$5� '(� 628=$� H� VHX� UHVSHFWLYR� VXSOHQWH� +(5%(57�0(*(5('2� /($/� SDUD� LQWHJUDU� R�
&RQVHOKR�)LVFDO��QD�TXDOLGDGH�GH� UHSUHVHQWDQWH�GD�6HFUHWDULD�GH�3RUWRV��2V�&RQVHOKHLURV� ILVFDLV�RUD�
HOHLWRV� H[HUFHUmR� VXDV� IXQo}HV� DWp� D� SUy[LPD� $VVHPEOHLD� *HUDO� 2UGLQiULD� H�� QD� LPSRVVLELOLGDGH� GH�
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FRPSDUHFLPHQWR� GR�PHPEUR� HIHWLYR�� GHYHUi� VHU� FRQYRFDGR� R� UHVSHFWLYR� VXSOHQWH� SDUD� SDUWLFLSDU� GDV�
UHXQL}HV�� 2V� PHPEURV� GR� &RQVHOKR� )LVFDO� SHUFHEHUmR� XPD� UHPXQHUDomR� PHQVDO� QR� YDORU�
FRUUHVSRQGHQWH� D� ���� �YLQWH� SRU� FHQWR�� GD� UHPXQHUDomR� PHQVDO� GRV� GLUHWRUHV� GD� FRPSDQKLD��
FRQGLFLRQDGR�R�VHX� UHFHELPHQWR�DR�FRPSDUHFLPHQWR�D�SHOD�PHQRV�XPD� UHXQLmR�PHQVDO��H� IDUmR� MXV��
DLQGD��D JUDWLILFDomR�³SUR�UDWD�WHPSRULV´��SDJD�QR�PrV�GH�GH]HPEUR��QRV�WHUPRV�GD�GHOLEHUDomR�&2'(&�
Q����������$�LQYHVWLGXUD�QR�FDUJR�GH�FRQVHOKHLUR�ILVFDO�GHYHUi�REHGHFHU�DRV�UHTXLVLWRV��LPSHGLPHQWRV�H�
SURFHGLPHQWRV�SUHYLVWRV�QD�/HL�GDV�6RFLHGDGHV�$Q{QLPDV�H�GHPDLV�GLVSRVLo}HV�YLJHQWHV��1R�TXH�VH�
UHIHUH� j� GHFODUDomR� GH� EHQV�� GHYHUi� VHU� REVHUYDGD� D� QRUPDWL]DomR� HVWDGXDO� DSOLFiYHO�� )LQDOPHQWH��
FXPSUH� OHPEUDU� TXH� QmR� GHYHUmR� VHU� GHOLEHUDGDV� RXWUDV� PDWpULDV� VHP� D� SUpYLD� H� H[SUHVVD�
PDQLIHVWDomR�GHVWH�&2'(&� &/$8',$�32/72�'$�&81+$��6HFUHWiULD�([HFXWLYD�GR�&2'(&��$SURYR�
RV� WHUPRV�GHVWH�3DUHFHU��FRP�EDVH�QD�FRPSHWrQFLD�HVWDEHOHFLGD�QR�SDUiJUDIR�~QLFR�GR�DUWLJR�����GR�
'HFUHWR� HVWDGXDO� Q�� �������� GH� ��� GH� PDLR� GH� ������ (QFDPLQKHP�VH� FySLDV� GHVWH� 3DUHFHU� j�
3URFXUDGRULD�*HUDO� GR�(VWDGR� H� j� &203$1+,$�'2&$6�'(�6­2�6(%$67,­2�� $1'5($�6$1'52�
&$/$%,�� 6(&5(7È5,2� '$� )$=(1'$� � 35(6,'(17(� '2� &2'(&�´� � (VWDQGR� VDWLVIHLWDV� DV�
IRUPDOLGDGHV�OHJDLV��HP�DWHQGLPHQWR�DR�~QLFR LWHP�GD�2UGHP�GR�'LD��R�6HQKRU�3URFXUDGRU�GR�(VWDGR��
FRP� EDVH� QD�PDQLIHVWDomR� GR�&RQVHOKR� GH� 'HIHVD� GRV�&DSLWDLV� GR�(VWDGR� ± &2'(&�� SRU�PHLR� GR�
3$5(&(5� &2'(&� � Q�� ���������� � SURS{V� D� HOHLomR� GRV� 6HQKRUHV� 5(<1$/'2� $%(1�$7+$5� '(�
628=$�H�VHX� UHVSHFWLYR�VXSOHQWH�+(5%(57�0(*(5('2�/($/�SDUD� LQWHJUDU�R�&RQVHOKR�)LVFDO��QD�
TXDOLGDGH�GH�UHSUHVHQWDQWH�GD�6HFUHWDULD�GH�3RUWRV��QRV�WHUPRV�GD�FOiXVXOD�����DOtQHD�³E´��LQFLVR�;;,,,��
GR�&RQYrQLR�GH�'HOHJDomR�ILUPDGR�HQWUH�R�(VWDGR�H�D�8QLmR�HP�������EHP�FRPR�GR�DUWLJR�����������GR�
(VWDWXWR�6RFLDO� GD�&RPSDQKLD�� 5DWLILFRX� TXH� RV� LQGLFDGRV�� VH� HOHLWRV� H[HUFHUmR� VXDV� IXQo}HV� DWp� D�
SUy[LPD� $VVHPEOHLD� *HUDO� 2UGLQiULD� H�� QD� LPSRVVLELOLGDGH� GH� FRPSDUHFLPHQWR� GR� PHPEUR� HIHWLYR��
GHYHUi� VHU� FRQYRFDGR� R� UHVSHFWLYR� VXSOHQWH� SDUD� SDUWLFLSDU� GDV� UHXQL}HV�� $� LQYHVWLGXUD� QR� FDUJR� GH�
&RQVHOKHLUR�)LVFDO�GHYHUi�REHGHFHU�DRV�UHTXLVLWRV��LPSHGLPHQWRV�H�SURFHGLPHQWRV�SUHYLVWRV�QD�/HL�GDV�
6RFLHGDGHV� $Q{QLPDV� H� GHPDLV� GLVSRVLo}HV� QRUPDWLYDV�� LQFOXVLYH� QR� TXH� VH� UHIHUH� j� HQWUHJD� GD�
GHFODUDomR�GH�EHQV��2V�PHPEURV�GR�&RQVHOKR�)LVFDO�SHUFHEHUmR�XPD�UHPXQHUDomR�PHQVDO�QR�YDORU�
FRUUHVSRQGHQWH� D� ���� �YLQWH� SRU� FHQWR�� GD� UHPXQHUDomR� PHQVDO� GRV� GLUHWRUHV� GD� FRPSDQKLD��
FRQGLFLRQDGR� R� VHX� UHFHELPHQWR� DR� FRPSDUHFLPHQWR� D� SHOR� PHQRV� XPD� UHXQLmR� PHQVDO�� R� TXH� IRL�
DFROKLGR�SRU�XQDQLPLGDGH��GHFODUDQGR�VH�HOHLWRV��5(<1$/'2�$%(1�$7+$5�'( 628=$� SRUWDGRU�GD�
FpGXOD�GH� LGHQWLGDGH�5�*��Q����������663�')�� LQVFULWR�QR�&3)�Q������������������ UHVLGHQWH�QD�641�
����� %ORFR� $�� DSWR������ $VD� 1RUWH�� %UDVtOLD�')�� FRPR� PHPEUR� WLWXODU�� H� +(5%(57� 0$5&86(�
0(*(5('2� /($/�� SRUWDGRU� GD� FpGXOD� GH� LGHQWLGDGH�5*� Q�� � �������� 663�')�� LQVFULWR� QR� &3)� Q��
����������������UHVLGHQWH�QD�$YHQLGD�)ODPER\DQW������DSWR��������%UDVtOLD�')��FRPR�PHPEUR�VXSOHQWH�
)LQDOPHQWH�� QDGD� PDLV� KDYHQGR� D� WUDWDU�� R� 6HQKRU� 3UHVLGHQWH�� VXVSHQGHX� RV� WUDEDOKRV� SHOR� WHPSR�
QHFHVViULR�j�ODYUDWXUD�GD�SUHVHQWH�DWD��D�TXDO�OLGD�H�DFKDGD�FRQIRUPH��YDL�GHYLGDPHQWH�DVVLQDGD�SHORV�
DFLRQLVWDV�SUHVHQWHV� 6mR�3DXOR�����GH�MXQKR GH ������
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