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$7$� '$� $66(0%/(,$� *(5$/� 25',1È5,$� (� (;75$25',1È5,$ '$�
&203$1+,$�'2&$6�'(�6­2�6(%$67,­2��5($/,=$'$�(0� �� '(�$%5,/�
'(������� $RV� YLQWH� H� WUrV� GLDV� GR�PrV� GH� DEULO� GH� ������ jV�TXLQ]H KRUDV�� QD�
VHGH�GD�6RFLHGDGH��QD�5XD�%RD�9LVWD����������DQGDU��&HQWUR��QHVWD�&DSLWDO�GR�
(VWDGR�GH�6mR�3DXOR��UHJLVWUDGD�QD�-XQWD�&RPHUFLDO�GR�(VWDGR�GH�6mR�3DXOR�±
-8&(63�± 1,5(�VRE�R�Q�������������� UHJLVWUDQGR�VH�TXH��FRQVRDQWH�GLVSRVWR�
QR�DUW�����������GD�/HL�Q������������D�SXEOLFDomR�GR�$YLVR�DRV�$FLRQLVWDV� �DUW��
����� GD� /HL� Q�� ���������� GHL[RX� GH� VHU� HIHWXDGD�� SURFHGHQGR�VH�� WRGDYLD�� D�
SXEOLFDomR� GRV� GHPDLV� GRFXPHQWRV� QD� IRUPD� GD� /HL�� 9HULILFDGD� SHODV�
DVVLQDWXUDV� ODQoDGDV� QR� ³/LYUR� GH� 3UHVHQoD� GRV� $FLRQLVWDV´� D� H[LVWrQFLD� GH�
Q~PHUR� OHJDO� H� GHFODUDQGR�DEHUWRV� RV� WUDEDOKRV�� QD� IRUPD�GR� TXH� SUHFHLWXD� R�
SDUiJUDIR� VHJXQGR� GR� DUWLJR� ��� GR� (VWDWXWR� 6RFLDO� GD� (PSUHVD�� DVVXPLX� D�
3UHVLGrQFLD�GD�$VVHPEOHLD�R�6HQKRU�&DVHPLUR�7pUFLR�GRV�5HLV�/LPD�&DUYDOKR��
0HPEUR�GR�&RQVHOKR�GH�$GPLQLVWUDomR��TXH� LQGLFRX�FRPR�6HFUHWiULR�R�'RXWRU�
&DUORV� (GXDUGR� 7HL[HLUD� %UDJD�� 3URFXUDGRU� GR� (VWDGR� H� UHSUHVHQWDQWH� GR�
$FLRQLVWD� 0DMRULWiULR�� D� )D]HQGD� GR� (VWDGR�� R� TXDO� UHJLVWURX� D� SUHVHQoD� GR�
6HQKRU :LOVRQ� /XL]� )DVFLQD�� UHSUHVHQWDQWH� GR� DFLRQLVWD� '(56$� ±
'HVHQYROYLPHQWR�5RGRYLiULR�6�$���EHP�FRPR��GR�6HQKRU�&DUORV�5REHUWR�5XDV�
-XQLRU�� 'LUHWRU� GH� $GPLQLVWUDomR� H� )LQDQoDV� GD� &RPSDQKLD�� (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�� ������������� � $66(0%/(,$� *(5$/�
25',1È5,$ (� (;75$25',1È5,$ � &2192&$d­2� � )LFDP� FRQYRFDGRV� RV�
6HQKRUHV�$FLRQLVWDV�GD�&RPSDQKLD�'RFDV�GH�6mR�6HEDVWLmR��D�UHXQLUHP�VH�HP�
$VVHPEOHLD�*HUDO�2UGLQiULD�H�([WUDRUGLQiULD��D�UHDOL]DU�VH�QR�GLD����GH�DEULO�GH�
������jV�TXLQ]H KRUDV��QD�VHGH�GD�6RFLHGDGH��QD�5XD�%RD�9LVWD����������DQGDU��
QHVWD�&DSLWDO� GR�(VWDGR�GH�6mR�3DXOR�� D� ILP�GH�GHOLEHUDUHP� VREUH�D� VHJXLQWH�
25'(0�'2�',$�����7RPDGD�GH�FRQWDV�GRV�DGPLQLVWUDGRUHV��H[DPH��GLVFXVVmR�
H�YRWDomR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV�UHODWLYDV�DR�H[HUFtFLR�HQFHUUDGR�HP����
GH� GH]HPEUR� GH� ������ ��� (OHLomR� GRV� 0HPEURV� GR� &RQVHOKR� )LVFDO�� ��
5DWLILFDomR�H�(OHLomR�GRV�0HPEURV�GR�&RQVHOKR�GH�$GPLQLVWUDomR�����$OWHUDomR�
H� &RQVROLGDomR� GR� (VWDWXWR� 6RFLDO�� D�� $OWHUDomR� GR� HQGHUHoR� GD� VHGH�
DGPLQLVWUDWLYD� E��$OWHUDomR�GD�GLVSRVLomR�OHJDO�FRQVWDQWH�QR�DUWLJR��������2XWURV�
DVVXQWRV�GH�LQWHUHVVH�GD�6RFLHGDGH��$EULQGR�RV�WUDEDOKRV�R�6HQKRU�3URFXUDGRU�
GR� (VWDGR� HVFODUHFHX� TXH� D� SDXWD� GDV $VVHPEOHLDV *HUDO� 2UGLQiULD H�
([WUDRUGLQiULD IRL�VXEPHWLGD�j�DSUHFLDomR�GR &RQVHOKR�GH�'HIHVD�GRV�&DSLWDLV�



GR� (VWDGR� ± &2'(&�� UHFHEHQGR� DSUHFLDomR SRU� PHLR� GR� 3DUHFHU� &2'(&� Q��
���������� GH� ��� GH� DEULO� GH� ������ FRQIRUPH� 352&(662� 6�)�� 1�� ������
������������� $WR� FRQWtQXR� IRL� SURFHGLGR� j OHLWXUD� GR� 3DUHFHU� &2'(&� Q��
��������� D� VHJXLU� WUDQVFULWR�� ³3$5(&(5� &2'(&� 1��� �������� � (035(6$��
&203$1+,$� '2&$6� '(� 6­2� 6(%$67,­2� � $668172�� $VVHPEOHLD� *HUDO�
2UGLQiULD H�([WUDRUGLQiULD��$�&203$1+,$�'2&$6�'(�6­2�6(%$67,­2��SRU�
PHLR� GR� RItFLR� 6/7� *6� 1�� ����� GH� ��� GH� PDUoR GR� FRUUHQWH� GD� VXD� 3DVWD�
7XWHODU� VXEPHWH�j�DSUHFLDomR�GR�&RQVHOKR�GH�'HIHVD�GRV�&DSLWDLV�GR�(VWDGR�±
&2'(&� RV� GRFXPHQWRV� UHIHUHQWHV� j� $VVHPEOHLD� *HUDO� 2UGLQiULD H�
([WUDRUGLQiULD� D�VHUHP UHDOL]DGDV QR�SUy[LPR�GLD�����jV��� KRUDV��D�ILP�GH�TXH�
RV�DFLRQLVWDV�SRVVDP�GHOLEHUDU�VREUH�D�VHJXLQWH��2UGHP�GR�'LD������7RPDGD�GH�
FRQWDV� GRV� DGPLQLVWUDGRUHV�� H[DPH�� GLVFXVVmR� H� YRWDomR� GDV� GHPRQVWUDo}HV�
ILQDQFHLUDV� UHODWLYDV� DR� H[HUFtFLR� HQFHUUDGR� HP� ��� GH� GH]HPEUR� GH� ������ ���
(OHLomR�GRV�0HPEURV�GR�&RQVHOKR�)LVFDO�����5DWLILFDomR�H�(OHLomR�GRV�0HPEURV�
GR�&RQVHOKR�GH�$GPLQLVWUDomR�����$OWHUDomR�H�&RQVROLGDomR�GR�(VWDWXWR�6RFLDO��
D�� $OWHUDomR� GR� HQGHUHoR� GD� VHGH� DGPLQLVWUDWLYD�� E�� $OWHUDomR� GD� GLVSRVLomR�
OHJDO� FRQVWDQWH� QR� DUWLJR� ���� ��� 2XWURV� DVVXQWRV� GH� LQWHUHVVH� GD� 6RFLHGDGH�
&RQVLGHUDQGR� D� LQVWUXomR� SURFHVVXDO�� LQFOXVLYH� D� PDQLIHVWDomR� WpFQLFD� GD�
&RRUGHQDGRULD� GH� &RPSUDV� (OHWU{QLFDV� H� GH� (QWLGDGHV� 'HVFHQWUDOL]DGDV ±
&&(�� EHP� FRPR� R� UHODWyULR� HODERUDGR� SHOR� 'HSDUWDPHQWR� GH� &RQWUROH� H�
$YDOLDomR� ± '&$� yUJmRV� GHVWD� 3DVWD� D� PDWpULD� DVVHPEOHDU� HQFRQWUD�VH� HP�
FRQGLo}HV� GH� VHU� VXEPHWLGD� j� DSUHFLDomR� GRV� DFLRQLVWDV�� GHYHQGR� R� YRWR� GR�
6HQKRU�3URFXUDGRU�GR�(VWDGR�RFRUUHU�FRP�REVHUYkQFLD�GRV�SDUkPHWURV�D�VHJXLU�
$� PDWpULD� D� VHU� DSUHFLDGD� QR� LWHP� ³�´� GD� SDXWD� RUGLQiULD� YHUVD� VREUH� D�
DSUHFLDomR� GDV� GHPRQVWUDo}HV� ILQDQFHLUDV� UHODWLYDV� DR� H[HUFtFLR� VRFLDO�
HQFHUUDGR�HP������ &RQVLGHUDQGR�DV�PDQLIHVWDo}HV� IDYRUiYHLV�GRV�&RQVHOKRV�
GH� $GPLQLVWUDomR� H� )LVFDO� EHP� FRPR� R� 5HODWyULR� GD� /&&� $8',725(6�
,1'(3(1'(17(6��TXH�RSLQRX�QR�VHQWLGR�GH�TXH�DV�GHPRQVWUDo}HV�ILQDQFHLUDV�
DSUHVHQWDP� DGHTXDGDPHQWH�� HP� WRGRV� RV� DVSHFWRV� UHOHYDQWHV�� D� SRVLomR�
SDWULPRQLDO� H� ILQDQFHLUD� GD� FRPSDQKLD� HP� ��� GH� GH]HPEUR� GH� ������ R�
GHVHPSHQKR�GH�VXDV�RSHUDo}HV�H�RV�VHXV�IOX[RV�GH�FDL[D�SDUD�R�H[HUFtFLR�ILQGR�
QDTXHOD�GDWD��GH�DFRUGR�FRP�DV�SUiWLFDV�FRQWiEHLV�DGRWDGDV�QR�%UDVLO��GHYHUi�D�
PDWpULD� PHUHFHU� DSURYDomR� GR� 6HQKRU� 3URFXUDGRU� GR� (VWDGR� 1R� LWHP� ³�´��
GHYHUi�R�6HQKRU�3URFXUDGRU�GR�(VWDGR�DFROKHU�D�HOHLomR�GRV� LQGLFDGRV�DEDL[R�
SDUD�R�&RQVHOKR�)LVFDO�GD�FRPSDQKLD��TXH� ILFDUi�FRP�D�VHJXLQWH�FRPSRVLomR�
0$5,$� '(� )È7,0$� $/9(6� )(55(,5$ H� VXD� UHVSHFWLYD� VXSOHQWH 0$57$�
5(*,1$� 9,6&20(� 52'5,*8(6� 0$85Ë&,2� +$582� .26+,<$0$� H� VHX�
UHVSHFWLYR� VXSOHQWH� � )(51$1'2� -$1277,� 025(,5$�� &$5/26� 52%(572�
58$6� -81,25� H� VHX� UHVSHFWLYR� VXSOHQWH� $1721,2�9$=�6(55$/+$� $LQGD��
HP� 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�FRPSDQKLD��D�PHVPD�GHYH�JDUDQWLU�j�'HOHJDQWH�8QLmR�H�DR�
PXQLFtSLR� GH� 6mR� 6HEDVWLmR�� YDJDV� FRPR�PHPEURV� WLWXODU� H� VXSOHQWH� HP� VHX�



&RQVHOKR�)LVFDO��1HVVH�VHQWLGR��SRGHUi�R�6HQKRU�3URFXUDGRU�GR�(VWDGR�DFROKHU�
D�LQGLFDomR�GH�5(<1$/'2�$%(1�$7+$5�'(�6286$�H�VHX�UHVSHFWLYR�VXSOHQWH�
+(5%(57�0$5&86(�0(*(5('2�/($/�SDUD� LQWHJUDU� R�&RQVHOKR�)LVFDO�� QD�
TXDOLGDGH� GH� UHSUHVHQWDQWHV� GD� 6HFUHWDULD� GH� 3RUWRV� GD� 3UHVLGrQFLD� GD�
5HS~EOLFD��FRQIRUPH�2ItFLR�Q�����������6(3�35�� 4XDQWR�DRV�UHSUHVHQWDQWHV�GD�
3UHIHLWXUD�0XQLFLSDO�GH�6mR�6HEDVWLmR��LJXDOPHQWH�SRGHUi�R�6HQKRU�3URFXUDGRU�
GR� (VWDGR� DFROKHU� D� LQGLFDomR� GH� $1721,2� &$5/26� '26� 6$1726� H� VHX�
UHVSHFWLYR� VXSOHQWH� 6$0,5� 72/('2� '$� 6,/9$�� QRV� WHUPRV� GR� 2ItFLR� *3� Q��
���������� GDTXHOD� PXQLFLSDOLGDGH� 2V� FRQVHOKHLURV� ILVFDLV� 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� 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��H�IDUmR�MXV��
DLQGD��j�JUDWLILFDomR�³SUR�UDWD�WHPSRULV´��SDJD�QR�PrV�GH�GH]HPEUR��QRV�WHUPRV�
GD�'HOLEHUDomR�&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� 2�
LWHP�³�´�GD�SDXWD�WUDWD GD�UDWLILFDomR�H�GD�HOHLomR�GRV�PHPEURV�GR�&RQVHOKR�GH�
$GPLQLVWUDomR� 4XDQWR� j� UDWLILFDomR� GH� HOHLomR� GH� FRQVHOKHLURV� GH�
DGPLQLVWUDomR��FDEHUi�VHU�UDWLILFDGD�D�HOHLomR�GRV�VHQKRUHV�0$7+(86�7(67,1,�
'(� 0(/2� 0,//(5�� UHSUHVHQWDQWH� GD� FODVVH� HPSUHVDULDO�� H� GH� $*1$/'2�
52'5,*8(6� '$� 6,/9$�� UHSUHVHQWDQWH� GD� FODVVH� WUDEDOKDGRUD�� SRVWR� HP�
FRQIRUPLGDGH� FRP� R� SDUHFHU� &2'(&� Q�� ��������� -i� R� 3DUHFHU� &2'(&� Q��
��������� DXWRUL]RX� D� HOHLomR� GR� 6HQKRU� &/2'2$/'2� 3(/,66,21,� FRPR�
PHPEUR� GR� &RQVHOKR� GH� $GPLQLVWUDomR�� HP� VXEVWLWXLomR� D� -2­2�*(50$12�
%g77&+(5� ),/+2�� 2� PHQFLRQDGR� FRQVHOKHLUR� IRL� HOHLWR� HP� UHXQLmR� GH�
������������ SRUpP� UHQXQFLRX� HP� ����������� 3DUD� VXD� YDJD�� IRL� LQGLFDGR� R�
6HQKRU�$1721,2�'8$57(�12*8(,5$�-81,25��SRU�PHLR�GR�3DUHFHU�&2'(&�
Q�����������FRPR�PHPEUR�H�3UHVLGHQWH�GR�&ROHJLDGR� $GHPDLV��D�&RPSDQKLD�
SURS}H�WDPEpP�D�UDWLILFDomR�GD�GHVWLWXLomR�GRV�&RQVHOKHLURV�-2­2�*(50$12�
%g77&+(5� ),/+2� H� &/2'2$/'2� 3(/,66,21,�� FXMRV� SHGLGRV� GH� UHQ~QFLD�
IRUDP� DFHLWRV� QD� ���� H� QD� ���� 5HXQLmR� GR� &RQVHOKR� GH� $GPLQLVWUDomR��
UHVSHFWLYDPHQWH� $VVLP� VHQGR�� SRGHUi� D� PDWpULD� VHU� DFROKLGD� SHOR� 6HQKRU�
3URFXUDGRU� GR� (VWDGR� 4XDQWR� j� HOHLomR� GH� PHPEURV� SDUD� R� &RQVHOKR� GH�
$GPLQLVWUDomR�� FRQVLGHUDQGR� D� FRPSHWHQWH� DXWRUL]DomR� JRYHUQDPHQWDO�� ILFD� R�
6HQKRU� 3URFXUDGRU� GR� (VWDGR� DXWRUL]DGR� D� HOHJHU� RV 6HQKRUHV� $1721,2�
'8$57(� 12*8(,5$� -81,25� ± 35(6,'(17(� &$6(0,52� 7e5&,2� 5(,6�
/,0$� &$59$/+2�� 52%(572� <26+,.$=8� <$0$=$.,� 2V� FRQVHOKHLURV� RUD�
HOHLWRV� GHYHUmR� H[HUFHU� VXDV� IXQo}HV� QRV� WHUPRV� GR� HVWDWXWR� VRFLDO� GD�
FRPSDQKLD�� FRP� PDQGDWR� XQLILFDGR� DWp� D� $VVHPEOHLD� TXH� VH� GHVWLQDU� j�



DSURYDomR�GDV�FRQWDV�GH�������REVHUYDGR�R�GLVSRVWR�QR�FDSXW��GR�DUWLJR������GD�
/HL� IHGHUDO� Q�� ������� GH� � ������ H� VXDV� UHPXQHUDo}HV� VHUmR� IL[DGDV� GH�DFRUGR�
FRP� DV� RULHQWDo}HV� GHVWH� &ROHJLDGR�� QRV� WHUPRV� GR� 3DUHFHU� &2'(&� Q��
���������� FRQGLFLRQDQGR� R� VHX� UHFHELPHQWR� j� REVHUYkQFLD� GDV� FRQGLo}HV�
SUHYLVWDV� QR� 3DUHFHU� &2'(&� Q�� ���������� SRGHQGR ID]HU� MXV�� DLQGD�� j�
JUDWLILFDomR�³SUR�UDWD�WHPSRULV´�D�TXH�ID]�PHQomR�R�3DUHFHU�&2'(&�Q�����������
H� R� DUWLJR� ��� GD�'HOLEHUDomR�&2'(&� Q�� ������ $� LQYHVWLGXUD� QR� FDUJR� GHYHUi�
REHGHFHU� DRV� UHTXLVLWRV�� LPSHGLPHQWRV� H� SURFHGLPHQWRV� SUHYLVWRV� QD� /HL� GDV�
6RFLHGDGHV� $Q{QLPDV� H� GHPDLV� GLVSRVLo}HV� YLJHQWHV�� FDEHQGR� GHVWDFDU��
WDPEpP��D�QHFHVVLGDGH�GH�REVHUYkQFLD�GD�'HOLEHUDomR�&2'(&�Q���������� 1R�
TXH� VH� UHIHUH� j� GHFODUDomR� GH� EHQV�� GHYHUi� VHU� REVHUYDGD� D� QRUPDWL]DomR�
HVWDGXDO�DSOLFiYHO´� 1R LWHP�³�´��TXH�WUDWRX�GDV�DOWHUDo}HV�HVWDWXWiULDV��R�6HQKRU�
3URFXUDGRU�� DQWH� R� SDUHFHU� GR� &RQVHOKR� GH� 'HIHVD� GRV� &DSLWDLV� GR� (VWDGR ±
&2'(&� Q� ���������� DSUHVHQWRX� DV� DOWHUDo}HV GR� HVWDWXWR� VRFLDO�� FRQIRUPH�
VHJXHP��D�� SDUiJUDIR�����GR�DUWLJR���� HP�UD]mR�GD�PXGDQoD�GD�6HGH�6RFLDO�GD�
FRPSDQKLD� ³SDVVDQGR� HVVH GLVSRVLWLYR� HVWDWXWiULR� D� YLJRUDU� FRP� D� VHJXLQWH�
UHGDomR� µ$57,*2� ��� � ������������������������������������������������������������������� 3DUiJUDIR�
VHJXQGR�� $�FRPSDQKLD�WHP�VHGH�QD�5XD�%RD�9LVWD����������DQGDU��&HQWUR��6mR�
3DXOR�63��&(3�������������QD�&DSLWDO�GR�(VWDGR�GH�6mR�3DXOR��FRP�MXULVGLomR�
QR� LQWHULRU� GD� ÈUHD� GR� 3RUWR�2UJDQL]DGR� GH� 6mR� 6HEDVWLmR�¶´�� E�� DOWHUDomR� GR�
DUWLJR� ��� GR� HVWDWXWR� VRFLDO� SDVVDQGR� D� YLJRUDU� FRP� D� VHJXLQWH� UHGDomR��
³$57,*2� ��� � 1RV� WHUPRV� GR� DUWLJR� ���� GR� 'HFUHWR� Q�� ������������ TXH�
UHJXODPHQWRX� D� /HL� )HGHUDO� Q�� ������������� GHQWUH� RV� FRQVHOKHLURV�� �� �GRLV��
GHYHUmR�VHU� LQGLFDGRV�SHOR�&RQVHOKR�GH�$XWRULGDGH�3RUWXiULD�± &$3��VHQGR���
�XP�� UHSUHVHQWDQWH� GD� FODVVH� HPSUHVDULDO� H� �� �XP�� UHSUHVHQWDQWH� GD� FODVVH�
WUDEDOKDGRUD�´� 7RGDV� DV� DOWHUDo}HV� IRUDP� DSURYDGDV� SHORV� SUHVHQWHV�� VHQGR�
DLQGD�� SRU� SURSRVWD� GR� 6HQKRU� 3URFXUDGRU�� GHOLEHUDGD� D� &RQVROLGDomR� GR�
(VWDWXWR�6RFLDO��D�VHJXLU� WUDQVFULWR� ³(67$7872�62&,$/�&2162/,'$'2�'$�
&203$1+,$� '2&$6� '(� 6­2� 6(%$67,­2 � &$3Ë78/2� ,� � '$�
'(120,1$d­2��'85$d­2��6('(�(�2%-(72�� $57,*2��� � $�VRFLHGDGH�SRU�
Do}HV� GHQRPLQDGD� &203$1+,$� '2&$6� '(� 6­2� 6(%$67,­2 p� SDUWH�
LQWHJUDQWH GD�DGPLQLVWUDomR� LQGLUHWD�GR�(VWDGR�GH�6mR�3DXOR�� UHJHQGR�VH�SHOR�
SUHVHQWH� HVWDWXWR�� SHOD� /HL� IHGHUDO� Q�� ��������� H� GHPDLV� GLVSRVLo}HV� OHJDLV�
DSOLFiYHLV��3DUiJUDIR�SULPHLUR�± 2�SUD]R�GH�GXUDomR�GD�FRPSDQKLD�p�GH�YLQWH�H�
FLQFR�DQRV��FRLQFLGLQGR�FRP�D�YLJrQFLD�GD�GHOHJDomR�RXWRUJDGD�SHOD�8QLmR�DR�
(VWDGR� GH� 6mR� 3DXOR�� SDUD� D� DGPLQLVWUDomR� H� H[SORUDomR� GR� 3RUWR� GH� 6mR�
6HEDVWLmR��REMHWR�GR�&RQYrQLR�FHOHEUDGR�HP����GH�MXQKR�GH�������FRP�H[WUDWR�
SXEOLFDGR� QR� 'LiULR� 2ILFLDO� GR� (VWDGR� GH� ��� GH� MXQKR� GH� ������ 3DUiJUDIR�
VHJXQGR�� $�FRPSDQKLD�WHP�VHGH�QD�5XD�%RD�9LVWD����������DQGDU��&HQWUR��6mR�
3DXOR�63��&(3�������������QD�&DSLWDO�GR�(VWDGR�GH�6mR�3DXOR��FRP�MXULVGLomR�

QR� LQWHULRU�GD�ÈUHD�GR�3RUWR�2UJDQL]DGR�GH�6mR�6HEDVWLmRǤ� $�FRPSDQKLD� WHP�

VHGH�QD�5XD�%RD�9LVWD����������DQGDU��&HQWUR��6mR�3DXOR�63��&(3�������������
FRP� MXULVGLomR�QR� LQWHULRU�GD�ÈUHD�GR�3RUWR�2UJDQL]DGR�GH�6mR�6HEDVWLmR���QD�



&DSLWDO� GR� (VWDGR� GH� 6mR� 3DXOR�� FRP� MXULVGLomR� QR� LQWHULRU� GD� ÈUHD� GR� 3RUWR�
2UJDQL]DGR� GH� 6mR� 6HEDVWLmR�� 3DUiJUDIR� WHUFHLUR� ± 1D PHGLGD� HP� TXH� IRU�
QHFHVViULR�SDUD�FRQVHFXomR�GR�REMHWR�VRFLDO�H�REVHUYDGD�VXD�iUHD�GH�DWXDomR��
D� FRPSDQKLD� SRGHUi� DEULU�� LQVWDODU�� PDQWHU�� WUDQVIHULU� RX� H[WLQJXLU� ILOLDLV��
GHSHQGrQFLDV�� DJrQFLDV�� VXFXUVDLV�� HVFULWyULRV�� UHSUHVHQWDo}HV� RX� DLQGD�
GHVLJQDU� UHSUHVHQWDQWHV�� UHVSHLWDGDV� DV� GLVSRVLo}HV� OHJDLV� H� UHJXODPHQWDUHV��
$57,*2����� &RQVWLWXL�REMHWR�GD�FRPSDQKLD�D�DGPLQLVWUDomR�H�D�H[SORUDomR�GR�
3RUWR�2UJDQL]DGR�GH�6mR�6HEDVWLmR�� QRV� WHUPRV�GD�GHOHJDomR�RXWRUJDGD�SHOD�
8QLmR��FRP�DPSDUR�QD�/HL�IHGHUDO�Q���������GH�������DR�(VWDGR�GH�6mR�3DXOR��
IHLWD�DWUDYpV�GR�&RQYrQLR�FHOHEUDGR�HP����GH� MXQKR�GH�������FRPSHWLQGR�OKH�����
,�� H[HUFHU�DV�IXQo}HV�GH�$XWRULGDGH�3RUWXiULD�GHILQLGDV�QD�/HL�IHGHUDO�Q���������
GH� ��� GH� IHYHUHLUR� GH� ������ SDUWLFXODUPHQWH� HP� VHX� DUWLJR� ���� ,,� H[HFXWDU� R�
3ODQR�(VWUDWpJLFR�GH�$GPLQLVWUDomR�H�([SORUDomR�GR�3RUWR�GH�6mR�6HEDVWLmR��,,,�
GHVHQYROYHU� H� H[SORUDU� D� LQIUDHVWUXWXUD� GR� 3RUWR� GH� 6mR� 6HEDVWLmR�� ,9� � GDU�
SURVVHJXLPHQWR� j� SROtWLFD� GH� SULYDWL]DomR� GD� RSHUDomR� SRUWXiULD� H� GH�
DUUHQGDPHQWR�GH�iUHDV�H�LQVWDODo}HV�GR�3RUWR�GH�6mR�6HEDVWLmR��REVHUYDQGR�R�
3ODQR�GH�'HVHQYROYLPHQWR�H�=RQHDPHQWR��FRQIRUPH�R�GLVSRVWR�QD�/HL�IHGHUDO�Q��
������� GH� ������ EHP� FRPR� QD� /HL� IHGHUDO� Q�� �������� GH� ������ HP� HVSHFLDO� R�
GLVSRVWR� QRV� VHXV� DUWLJRV� ��� D� ���� VHP� SUHMXt]R� GDV� GHPDLV� QRUPDV� OHJDLV�
DSOLFiYHLV�j�PDWpULD��9� SURPRYHU�PHOKRUDPHQWRV�H�D�PRGHUQL]DomR�GR�3RUWR�GH�
6mR�6HEDVWLmR��LPSOHPHQWDQGR�DV�REUDV�GHVWLQDGDV�D�JDUDQWLU�D�PDQXWHQomR�GR�
VHUYLoR� DGHTXDGR�� DXPHQWDU� D� VXD� VHJXUDQoD� H� D� PRGLFLGDGH� GDV� WDULIDV� GR
3RUWR� GH� 6mR� 6HEDVWLmR�� � 9,� � SURPRYHU� D� UHHVWUXWXUDomR� DGPLQLVWUDWLYD� H�
RUJDQL]DFLRQDO� GR� 3RUWR� GH� 6mR� 6HEDVWLmR�� GH� IRUPD� D� DMXVWDU� VHX� TXDGUR� GH�
SHVVRDO�j�IXQomR�SUHFtSXD�GH�$XWRULGDGH�3RUWXiULD���9,,� SUp�TXDOLILFDU� RV�
RSHUDGRUHV� SRUWXiULRV� SULYDGRV� SDUD� TXH� RV� VHUYLoRV� GH� PRYLPHQWDomR� GH�
FDUJDV� QR� 3RUWR� GH� 6mR� 6HEDVWLmR� VHMDP� SUHVWDGRV� HP� UHJLPH� GH� OLYUH�
FRPSHWLomR�� 9,,,� HQFDPLQKDU� DR� 3RGHU� ([HFXWLYR� HVWDGXDO�� SDUD� D� ILQDOLGDGH�
SUHYLVWD�QR�DUWLJR����GR�'HFUHWR�HVWDGXDO�Q����������GH�������D�SROtWLFD� WDULIiULD�
GD�FRPSDQKLD��FRP�UHVSHLWR�DRV�WHUPRV�GR�DUWLJR����GD�/HL�IHGHUDO�Q���������GH�
������ GHYHQGR� DV� UHVSHFWLYDV� SURSRVLo}HV� VHU� KRPRORJDGDV� SUHYLDPHQWH� SHOR�
&RQVHOKR� GH� $XWRULGDGH� 3RUWXiULD� ± &$3�� GHSRLV� GH� DSURYDGD� SHOD� $JrQFLD�
1DFLRQDO� GH� 7UDQVSRUWHV� $TXDYLiULRV� ± $17$4�� � ,;� H[HFXWDU� DV� GHPDLV�
DWULEXLo}HV� FRQVWDQWHV� GR� &RQYrQLR� GH� 'HOHJDomR�� ILUPDGR� HQWUH� D� 8QLmR� H� R�
(VWDGR� GH� 6mR� 3DXOR�� H� GR� 'HFUHWR� HVWDGXDO� Q�� �������� GH� ������ 3DUiJUDIR�
SULPHLUR�± $�iUHD�GR�3RUWR�2UJDQL]DGR�GH�6mR�6HEDVWLmR�p�DTXHOD�GHILQLGD�SHOR�
'HFUHWR� IHGHUDO� V�Q��� GH� ��� GH� DJRVWR� GH� ������ RX� RXWUD� OHJLVODomR�TXH� YLHU� D�
VXEVWLWXt�OR�� 3DUiJUDIR� VHJXQGR� ± 3DUD� D� FRQVHFXomR� GH� VHXV� REMHWLYRV�� D�
FRPSDQKLD� SRGHUi� HIHWXDU� RSHUDo}HV� GH� FUpGLWR� FRP� HQWLGDGHV� QDFLRQDLV� RX�
LQWHUQDFLRQDLV��FRQWUDLQGR�GpELWRV�HP�PRHGD�QDFLRQDO�RX�HVWUDQJHLUD��EHP�FRPR�
HPLWLQGR� WtWXORV� UHSUHVHQWDWLYRV� GH� VXD� GtYLGD�� QD� IRUPD� GD� OHJLVODomR� YLJHQWH��
3DUiJUDIR� WHUFHLUR� ± $� FRPSDQKLD� GHYHUi� H[HUFHU� R� REMHWR� GD� GHOHJDomR� GR�
3RUWR� GH� 6mR� 6HEDVWLmR� REHGHFHQGR� DRV� WHUPRV� GD� /HL� IHGHUDO� Q�� ������� GH�



������UHJXODPHQWDGD�SHOR�'HFUHWR�Q���������GH�������DOWHUDGR�SHOR�'HFUHWR�Q��
�������GH�������/HL�IHGHUDO�Q���������GH�������/HL�IHGHUDO�Q����������GH�������/HL�
IHGHUDO� Q�� ������� GH� ������ 'HFUHWR� IHGHUDO� Q�� �������� GH� ����� 'HFUHWR� /HL�
HVWDGXDO� Q�� ���� GH� ������ 'HFUHWR� HVWDGXDO� Q�� �������� GH� ������ H� GHPDLV�
UHJXODPHQWRV�H�QRUPDV�DSOLFiYHLV�� LQFOXVLYH�RV�HGLWDGRV�SHOD�$JrQFLD�1DFLRQDO�
GH� 7UDQVSRUWHV� $TXDYLiULRV� ± $17$4�� UHODWLYRV� j� SUHVWDomR� GRV� VHUYLoRV� H� j�
H[SORUDomR� GD� LQIUDHVWUXWXUD� SRUWXiULD�� DSOLFiYHLV� DR� FDVR� &$3Ë78/2� ,,� �
&$3,7$/� 62&,$/� (� $d®(6� � $57,*2� ��� � 2� FDSLWDO� VRFLDO� p� GH� 5��
�������������� �GH]HVVHWH� PLOK}HV� VHWHFHQWRV� H� TXDUHQWD� H� RLWR� PLO�� FHQWR� H�
VHVVHQWD�H�XP� UHDLV�H�TXDUHQWD�H� FLQFR� FHQWDYRV��� GLYLGLGR�HP����������� �XP�
PLOKmR�� GH� Do}HV� RUGLQiULDV�� GH� FODVVH� ~QLFD�� QRPLQDWLYDV� VHP� YDORU� QRPLQDO��
3DUiJUDIR� ~QLFR� � ,QGHSHQGHQWHPHQWH� GH� UHIRUPD� HVWDWXWiULD�� R� FDSLWDO� VRFLDO�
SRGHUi� VHU� DXPHQWDGR� DWp� R� OLPLWH� Pi[LPR� GH� 5�� ��������������� �FHQWR� H�
VHVVHQWD� H� QRYH� PLOK}HV� GH� UHDLV��� PHGLDQWH� GHOLEHUDomR� GR� FRQVHOKR� GH�
DGPLQLVWUDomR�H�RXYLQGR�VH�DQWHV�R�FRQVHOKR� ILVFDO��$57,*2���� � $�FDGD�DomR�
RUGLQiULD� FRUUHVSRQGHUi� XP� YRWR� QDV� GHOLEHUDo}HV� GD� DVVHPEOHLD� JHUDO�
&$3Ë78/2�,,,�� $66(0%/(,$�*(5$/�� $57,*2��� ± $�DVVHPEOHLD�JHUDO�VHUi�
FRQYRFDGD�� LQVWDODGD�H�GHOLEHUDUi�QD� IRUPD�GD� OHL�� VREUH� WRGDV�DV�PDWpULDV�GH�
LQWHUHVVH� GD� FRPSDQKLD�� � 3DUiJUDIR� SULPHLUR ± $� DVVHPEOHLD� JHUDO� WDPEpP�
SRGHUi� VHU� FRQYRFDGD� SHOR� SUHVLGHQWH� GR� FRQVHOKR� GH� DGPLQLVWUDomR�� RX� SHOD�
PDLRULD�GRV�FRQVHOKHLURV�HP�H[HUFtFLR��3DUiJUDIR�VHJXQGR�� $�DVVHPEOHLD�JHUDO�
VHUi�SUHVLGLGD�SUHIHUHQFLDOPHQWH�SHOR�SUHVLGHQWH�GR�FRQVHOKR�GH�DGPLQLVWUDomR�
RX�� QD� VXD� IDOWD�� SRU� TXDOTXHU� RXWUR� FRQVHOKHLUR� SUHVHQWH�� ILFD� IDFXOWDGR� DR�
SUHVLGHQWH� GR� FRQVHOKR� GH� DGPLQLVWUDomR LQGLFDU� R� FRQVHOKHLUR� TXH� GHYHUi�
VXEVWLWXt�OR� QD� SUHVLGrQFLD� GD� DVVHPEOHLD� JHUDO�� 3DUiJUDIR� WHUFHLUR� ± 2�
SUHVLGHQWH� GD� DVVHPEOHLD� JHUDO� HVFROKHUi�� GHQWUH� RV� SUHVHQWHV�� XP� RX� PDLV�
VHFUHWiULRV�� IDFXOWDGD� D� XWLOL]DomR� GH� DVVHVVRULD� SUySULD� QD� FRPSDQKLD��
3DUiJUDIR�TXDUWR�� $�DWD�GD�DVVHPEOHLD�JHUDO�VHUi�ODYUDGD�QD�IRUPD�GH�VXPiULR��
FRQIRUPH� SUHYLVWR� QR� DUWLJR� ����� ����� GD� /HL� Q�� ��������� &$3Ë78/2� ,9�
$'0,1,675$d­2� '$� &203$1+,$� 'LVSRVLo}HV� *HUDLV � $57,*2� ��� � $�
FRPSDQKLD� VHUi� DGPLQLVWUDGD� SHOR� FRQVHOKR� GH� DGPLQLVWUDomR� H� SHOD� GLUHWRULD��
&$3Ë78/2�9�� &216(/+2�'(�$'0,1,675$d­2 � $57,*2����� 2�FRQVHOKR�
GH�DGPLQLVWUDomR�p�yUJmR�GH�GHOLEHUDomR�FROHJLDGD�UHVSRQViYHO�SHOD�RULHQWDomR�
VXSHULRU�GD�FRPSDQKLD��� &RPSRVLomR��LQYHVWLGXUD�H�PDQGDWR � $57,*2����� 2�
FRQVHOKR�GH�DGPLQLVWUDomR�VHUi�FRPSRVWR�SRU�QR�PtQLPR����WUrV��H�QR�Pi[LPR���
�VHLV��PHPEURV��QRV�WHUPRV�GR�'HFUHWR�HVWDGXDO�Q����������GH�������HOHLWRV�SHOD�
DVVHPEOHLD� JHUDO�� WRGRV� FRP�PDQGDWR� XQLILFDGR� GH� �� �GRLV�� DQRV� D� FRQWDU� GD�
GDWD GD�HOHLomR��SHUPLWLGD�D UHHOHLomR��3DUiJUDIR�SULPHLUR�� 2�GLUHWRU�SUHVLGHQWH�
GD� FRPSDQKLD� LQWHJUDUi� R� FRQVHOKR� GH� DGPLQLVWUDomR�� PHGLDQWH� HOHLomR� GD�
DVVHPEOHLD�JHUDO��3DUiJUDIR�VHJXQGR�� &DEHUi�j�DVVHPEOHLD�JHUDO�TXH�HOHJHU�R�
FRQVHOKR�GH�DGPLQLVWUDomR�IL[DU�R�Q~PHUR�WRWDO�GH�FDUJRV�D�VHUHP�SUHHQFKLGRV��
GHQWUR� GR� OLPLWH�Pi[LPR� SUHYLVWR� QHVWH� HVWDWXWR�� H� GHVLJQDU� R� VHX� SUHVLGHQWH��
QmR�SRGHQGR�D�HVFROKD�UHFDLU�QD�SHVVRD�GR�GLUHWRU�SUHVLGHQWH�GD�FRPSDQKLD�TXH�



WDPEpP� IRU� HOHLWR� FRQVHOKHLUR�� 3DUiJUDIR� WHUFHLUR� � 1mR� SRGHUmR� LQWHJUDU� R�
FRQVHOKR� GH� DGPLQLVWUDomR� H� D� GLUHWRULD�� DOpP� GDV� SHVVRDV� LPSHGLGDV� SRU� OHL��
WDPEpP� RV� SURSULHWiULRV�� VyFLRV�� FRWLVWDV� RX� GLULJHQWHV� GDV� HPSUHVDV�
DUUHQGDWiULDV� GD� LQIUDHVWUXWXUD� GR� 3RUWR� GH� 6mR� 6HEDVWLmR�� EHP� FRPR� RV�
UHVSHFWLYRV� F{QMXJHV� RX� SDUHQWHV� DWp� R� WHUFHLUR� JUDX�� DSOLFDQGR�VH� D� PHVPD�
YHGDomR� DRV� PHPEURV� GR� FRQVHOKR� ILVFDO� GD� FRPSDQKLD�� $57,*2� ��� � 1RV�
WHUPRV�GR�DUWLJR�����GR�'HFUHWR�Q��������������TXH�UHJXODPHQWRX�D�/HL�)HGHUDO�
Q�� ������������� GHQWUH� RV� FRQVHOKHLURV�� �� �GRLV�� GHYHUmR� VHU� LQGLFDGRV� SHOR�
&RQVHOKR�GH�$XWRULGDGH�3RUWXiULD�± &$3��VHQGR����XP��UHSUHVHQWDQWH�GD�FODVVH�
HPSUHVDULDO� H� �� �XP�� UHSUHVHQWDQWH� GD� FODVVH� WUDEDOKDGRUD�� $57,*2 ��� � $�
LQYHVWLGXUD� QR� FDUJR� GH� FRQVHOKHLUR� GH� DGPLQLVWUDomR� ILFD� FRQGLFLRQDGD� j�
FHOHEUDomR� GH� 7HUPR� GH� &RPSURPLVVR� SHUDQWH� R� (VWDGR�� SRU� LQWHUPpGLR� GR�
&RQVHOKR� GH� 'HIHVD� GDV� &DSLWDLV� GR� (VWDGR� ± &2'(&�� � 3DUiJUDIR� ~QLFR� � 2�
GLVSRVWR�QHVWH�DUWLJR�QmR�VH�DSOLFD�DRV�FRQVHOKHLURV�LQGLFDGRV�SHOR�&RQVHOKR�GH�
$XWRULGDGH�3RUWXiULD� � &$3��$57,*2����± 2�&RQVHOKR�GH�$GPLQLVWUDomR�VHUi�
HOHLWR�SHOD�$VVHPEOHLD�*HUDO�H�SRU�HOD�GHVWLWXtYHLV�D�TXDOTXHU�WHPSR��9DFkQFLD�H�
6XEVWLWXLo}HV � $57,*2 ���± 2FRUUHQGR�D�YDFkQFLD�GR�FDUJR�GH�FRQVHOKHLUR�GH�
DGPLQLVWUDomR� DQWHV� GR� WpUPLQR� GR� PDQGDWR�� R� SUySULR� &RQVHOKR� GH�
$GPLQLVWUDomR�SRGHUi�GHOLEHUDU�VREUH�D�HVFROKD�GR�VXEVWLWXWR�SDUD�FRPSOHWDU�R�
PDQGDWR�GR�VXEVWLWXtGR�� ILFDQGR�D�GHOLEHUDomR�VXMHLWD�j� UDWLILFDomR�SRVWHULRU�GD�
SUy[LPD� DVVHPEOHLD� JHUDO�� )XQFLRQDPHQWR $57,*2 ��� � 2� FRQVHOKR� GH�
DGPLQLVWUDomR� UHXQLU�VH�i�� RUGLQDULDPHQWH�� XPD� YH]� SRU PrV� H��
H[WUDRUGLQDULDPHQWH�� VHPSUH� TXH� QHFHVViULR� DRV� LQWHUHVVHV� GD� FRPSDQKLD��
3DUiJUDIR� SULPHLUR� � $V� UHXQL}HV� GR� FRQVHOKR� GH� DGPLQLVWUDomR� VHUmR�
FRQYRFDGDV�SHOR�VHX�SUHVLGHQWH��RX�SHOD�PDLRULD�GRV�FRQVHOKHLURV�HP�H[HUFtFLR��
PHGLDQWH� R� HQYLR� GH� FRUUHVSRQGrQFLD� HVFULWD� RX� HOHWU{QLFD� D� WRGRV� RV�
FRQVHOKHLURV�H� WDPEpP�DR�(VWDGR��SRU� LQWHUPpGLR�GR�&RQVHOKR�GH�'HIHVD�GRV�
&DSLWDLV�GR�(VWDGR�± &2'(&��FRP�DQWHFHGrQFLD�PtQLPD�GH���� �GH]��GLDV�H�D�
LQGLFDomR�GRV�DVVXQWRV�D�VHUHP�WUDWDGRV��3DUiJUDIR�VHJXQGR�± 2�SUHVLGHQWH�GR�
FRQVHOKR� GH� DGPLQLVWUDomR� GHYHUi� ]HODU� SDUD� TXH� RV� FRQVHOKHLURV� UHFHEDP�
LQGLYLGXDOPHQWH�� FRP� D� GHYLGD� DQWHFHGrQFLD� HP� UHODomR� i GDWD� GD� UHXQLmR�� D�
GRFXPHQWDomR�FRQWHQGR�DV�LQIRUPDo}HV�QHFHVViULDV�SDUD�SHUPLWLU�D�GLVFXVVmR�H�
GHOLEHUDomR� GRV� DVVXQWRV D� VHUHP� WUDWDGRV�� LQFOXLQGR�� TXDQGR� IRU� R� FDVR�� D�
SURSRVWD�GD�GLUHWRULD�H�DV�PDQLIHVWDo}HV�GH�FDUiWHU�WpFQLFR�H�MXUtGLFR��3DUiJUDIR�
WHUFHLUR� � $V� UHXQL}HV� GR� FRQVHOKR� GH� DGPLQLVWUDomR� VHUmR� LQVWDODGDV� FRP� D�
SUHVHQoD� GD�PDLRULD� GRV� VHXV�PHPEURV� HP� H[HUFtFLR�� FDEHQGR� D� SUHVLGrQFLD�
GRV� WUDEDOKRV� DR� SUHVLGHQWH� GR� FRQVHOKR� GH� DGPLQLVWUDomR� RX�� QD� VXD� IDOWD�� D�
RXWUR�FRQVHOKHLUR�SRU�HOH�LQGLFDGR��3DUiJUDIR�TXDUWR�� 4XDQGR�KRXYHU�PRWLYR�GH�
XUJrQFLD�� R� SUHVLGHQWH� GR� FRQVHOKR� GH� DGPLQLVWUDomR� SRGHUi� FRQYRFDU� DV�
UHXQL}HV� H[WUDRUGLQiULDV� FRP� TXDOTXHU� DQWHFHGrQFLD�� ILFDQGR� IDFXOWDGD� VXD�
UHDOL]DomR� SRU� YLD� WHOHI{QLFD�� YLGHRFRQIHUrQFLD� RX� RXWUR� PHLR� LG{QHR� GH�
PDQLIHVWDomR� GH� YRQWDGH� GR� FRQVHOKHLUR� DXVHQWH�� FXMR� YRWR� VHUi� FRQVLGHUDGR�
YiOLGR�SDUD�WRGRV�RV�HIHLWRV��VHP�SUHMXt]R�GD�SRVWHULRU�ODYUDWXUD�H�DVVLQDWXUD�GD�



UHVSHFWLYD� DWD�� 3DUiJUDIR� TXLQWR� � 2� FRQVHOKR� GH� DGPLQLVWUDomR� GHOLEHUDUi� SRU�
PDLRULD�GH�YRWRV�GRV�SUHVHQWHV�j�UHXQLmR��SUHYDOHFHQGR��HP�FDVR�GH�HPSDWH��D�
SURSRVWD� TXH� FRQWDU� FRP� R� YRWR� GR� FRQVHOKHLUR� TXH� HVWLYHU� SUHVLGLQGR� RV�
WUDEDOKRV�� 3DUiJUDIR� VH[WR� ± $V� UHXQL}HV� GR� FRQVHOKR� GH� DGPLQLVWUDomR� VHUmR�
VHFUHWDULDGDV� SRU� TXHP� R� VHX� SUHVLGHQWH� LQGLFDU� H� WRGDV� DV� GHOLEHUDo}HV�
FRQVWDUmR�GH�DWD�ODYUDGD�H�UHJLVWUDGD�HP�OLYUR�SUySULR��VHQGR�HQFDPLQKDGD�FySLD�
GDTXHOD� DR� (VWDGR�� SRU� LQWHUPpGLR� GR� &RQVHOKR� GH� 'HIHVD� GRV� &DSLWDLV� GR�
(VWDGR� ± &2'(&�� QR� SUD]R� GH� �� �FLQFR�� GLDV� D� FRQWDU� GD� VXD� DSURYDomR��
3DUiJUDIR� VpWLPR� ± 6HPSUH� TXH� FRQWLYHU� GHOLEHUDo}HV� GHVWLQDGDV� D� SURGX]LU�
HIHLWRV�SHUDQWH�WHUFHLURV��R�H[WUDWR�GD�DWD�VHUi�DUTXLYDGR�QR�UHJLVWUR�GH�FRPpUFLR�
H�SXEOLFDGR� $WULEXLo}HV � $57,*2 ���± $OpP�GDV�DWULEXLo}HV�SUHYLVWDV�HP�OHL��
FRPSHWH� DLQGD� DR� FRQVHOKR� GH� DGPLQLVWUDomR�� ,� DSURYDU� R� SODQHMDPHQWR�
HVWUDWpJLFR� FRQWHQGR� DV� GLUHWUL]HV� GH� DomR�� PHWDV� GH� UHVXOWDGR� H� tQGLFHV� GH�
DYDOLDomR� GH� GHVHPSHQKR�� ,,� DSURYDU� SURJUDPDV� DQXDLV� H� SOXULDQXDLV�� FRP�
LQGLFDomR� GRV� UHVSHFWLYRV� SURMHWRV�� ,,,� DSURYDU� RUoDPHQWRV� GH� GLVSrQGLRV� H�
LQYHVWLPHQWR�� FRP� LQGLFDomR� GDV� IRQWHV� H� DSOLFDo}HV� GH� UHFXUVRV�� ,9�
DFRPSDQKDU� D� H[HFXomR� GRV� SODQRV�� SURJUDPDV� SURMHWRV� H� RUoDPHQWRV�� 9�
GHILQLomR�GH�REMHWLYRV�H�SULRULGDGHV�GH�SROtWLFDV�S~EOLFDV�FRPSDWtYHLV�FRP�D�iUHD�
GH� DWXDomR� GD� FRPSDQKLD� H� R� VHX� REMHWR� VRFLDO�� 9,� GHOLEHUDU� VREUH� SROtWLFD� GH�
SUHoR� RX� WDULIDV� GRV� EHQV� H� VHUYLoRV� IRUQHFLGRV� SHOD� FRPSDQKLD�� UHVSHLWDGR� R�
PDUFR� UHJXODWyULR� GR� UHVSHFWLYR� VHWRU�� EHP� FRPR�R� GLVSRVWR� QR� LQFLVR�9,,,�� GR�
DUWLJR� ���� 9,,� DXWRUL]DU� D� DEHUWXUD�� LQVWDODomR� H� D� H[WLQomR� GH� ILOLDLV��
GHSHQGrQFLDV�� DJrQFLDV�� VXFXUVDLV�� HVFULWyULRV� H� UHSUHVHQWDo}HV�� 9,,,� GHOLEHUDU�
VREUH� R� DXPHQWR� GR FDSLWDO� VRFLDO� GHQWUR� GR� OLPLWH� DXWRUL]DGR� SHOR� HVWDWXWR��
IL[DQGR�DV�UHVSHFWLYDV�FRQGLo}HV�GH�VXEVFULomR�H�LQWHJUDOL]DomR��,;��IL[DU�R�OLPLWH�
Pi[LPR� GH� HQGLYLGDPHQWR� GD� FRPSDQKLD�� ;� GHOLEHUDU� VREUH� R� SDJDPHQWR� GH�
MXURV�VREUH�R�FDSLWDO�SUySULR�RX�GLVWULEXLomR�GH�GLYLGHQGRV�SRU�FRQWD�GR�UHVXOWDGR�
GR� H[HUFtFLR� HP� FXUVR� RX� GH� UHVHUYD� GH� OXFURV�� VHP� SUHMXt]R� GD� SRVWHULRU�
UDWLILFDomR�GD�DVVHPEOHLD�JHUDO��;, SURSRU�j�DVVHPEOHLD�JHUDO�R�SDJDPHQWR�GH�
MXURV�VREUH�R�FDSLWDO�SUySULR�RX�GLVWULEXLomR�GH�GLYLGHQGRV�SRU�FRQWD�GR�UHVXOWDGR�
GR� H[HUFtFLR� VRFLDO� ILQGR�� ;,, GHOLEHUDU� VREUH� D� SROtWLFD� GH� SHVVRDO�� LQFOXtGR� D�
IL[DomR�GR�TXDGUR��SODQR�GH�FDUJRV�H�VDOiULRV��FRQGLo}HV�JHUDLV�GH�QHJRFLDomR�
FROHWLYD�� DEHUWXUD� GH� SURFHVVR� VHOHWLYR� SDUD� SUHHQFKLPHQWR� GH� YDJDV� H�
3URJUDPD�GH�3DUWLFLSDomR�QRV�/XFURV�H�5HVXOWDGRV��;,,, DXWRUL]DU�SUHYLDPHQWH�D�
FHOHEUDomR�GH�TXDLVTXHU�QHJyFLRV�MXUtGLFRV�HQYROYHQGR�DTXLVLomR��DOLHQDomR�RX�
RQHUDomR�GH�DWLYRV��EHP�FRPR�DVVXQomR�GH�REULJDo}HV�HP�JHUDO��TXDQGR��HP�
TXDOTXHU�FDVR��R�YDORU�GD�WUDQVDomR XOWUDSDVVDU������GH]�SRU�FHQWR��GR�FDSLWDO�
VRFLDO��;,9�DSURYDU�D�FRQWUDWDomR�GH�VHJXUR�GH�UHVSRQVDELOLGDGH�FLYLO�HP�IDYRU�
GRV�PHPEURV�GRV�yUJmRV�HVWDWXWiULRV��HPSUHJDGRV��SUHSRVWRV�H�PDQGDWiULRV�GD�
FRPSDQKLD�� ;9� FRQFHGHU� OLFHQoDV� DRV� GLUHWRUHV�� REVHUYDGD� D� UHJXODPHQWDomR�
SHUWLQHQWH��;9,�DSURYDU�R�VHX�UHJXODPHQWR�LQWHUQR��;9,, PDQLIHVWDU�VH
SUHYLDPHQWH�VREUH�TXDOTXHU�SURSRVWD�GD�GLUHWRULD�RX�DVVXQWR�D�VHU�VXEPHWLGR�j�
DVVHPEOHLD�JHUDO��;9,,, DYRFDU�R�H[DPH�GH�TXDOTXHU�DVVXQWR�FRPSUHHQGLGR�



QD�FRPSHWrQFLD�GD�GLUHWRULD�H�VREUH�HOH�H[SHGLU�RULHQWDomR�GH�FDUiWHU�YLQFXODQWH��
&$3Ë78/2�9,�± ',5(725,$� &RPSRVLomR�H�PDQGDWR � $57,*2 ���� $�GLUHWRULD�
VHUi�FRPSRVWD�SRU����WUrV��PHPEURV� VHQGR�XP�GLUHWRU�SUHVLGHQWH��XP�GLUHWRU�GH�
DGPLQLVWUDomR�H�ILQDQoDV�H�XP�GLUHWRU�GH�JHVWmR�SRUWXiULD�� WRGRV�FRP�PDQGDWR�
XQLILFDGR� GH� �� �GRLV�� DQRV�� SHUPLWLGD� D� UHHOHLomR�� 9DFkQFLD� H� 6XEVWLWXLo}HV��
$57,*2 ���± 1DV�DXVrQFLDV�RX�LPSHGLPHQWRV�WHPSRUiULRV�GH�TXDOTXHU�GLUHWRU��
R� GLUHWRU� SUHVLGHQWH� GHVLJQDUi� RXWUR� PHPEUR� GD� GLUHWRULD� SDUD� FXPXODU DV�
IXQo}HV��3DUiJUDIR�~QLFR�± 1DV�VXDV�DXVrQFLDV�H� LPSHGLPHQWRV�WHPSRUiULRV��R�
GLUHWRU�SUHVLGHQWH�VHUi�VXEVWLWXtGR�SHOR�GLUHWRU�SRU�HOH�LQGLFDGR�H��VH�QmR�KRXYHU�
LQGLFDomR��SHOR�GLUHWRU�GH�DGPLQLVWUDomR�H�ILQDQoDV��)XQFLRQDPHQWR $57,*2 ���
± $�GLUHWRULD�UHXQLU�VH�i��RUGLQDULDPHQWH��SHOR�PHQRV����GXDV��YH]HV�SRU�PrV�H��
H[WUDRUGLQDULDPHQWH�� SRU� FRQYRFDomR� GR� GLUHWRU� SUHVLGHQWH� RX� GH� RXWURV� GRLV�
GLUHWRUHV�� 3DUiJUDIR� SULPHLUR� ± $V� UHXQL}HV� GD� GLUHWRULD� FROHJLDGD� VHUmR�
LQVWDODGDV�FRP�D�SUHVHQoD�GH�SHOR�PHQRV�PHWDGH�GRV�GLUHWRUHV�HP�H[HUFtFLR��
FRQVLGHUDQGR±VH�DSURYDGD�D�PDWpULD�TXH�REWLYHU�D�FRQFRUGkQFLD�GD�PDLRULD�GRV�
SUHVHQWHV� QR�FDVR�GH�HPSDWH��SUHYDOHFHUi�D�SURSRVWD�TXH�FRQWDU�FRP�R�YRWR�GR�
GLUHWRU�SUHVLGHQWH��3DUiJUDIR�VHJXQGR�± $V�GHOLEHUDo}HV�GD�GLUHWRULD�FRQVWDUmR�
GH�DWD� ODYUDGD�HP� OLYUR�SUySULR�H�DVVLQDGD�SRU� WRGRV�RV�SUHVHQWHV��$WULEXLo}HV
$57,*2 ��� ± $OpP� GDV� DWULEXLo}HV� GHILQLGDV� HP� OHL�� FRPSHWH� j� GLUHWRULD�
FROHJLDGD��,�HODERUDU�H�VXEPHWHU�j DSURYDomR�GR�FRQVHOKR�GH�DGPLQLVWUDomR��D��
DV� EDVHV� H� GLUHWUL]HV� SDUD� D� HODERUDomR� GR� SODQR� HVWUDWpJLFR�� EHP� FRPR� GRV�
SURJUDPDV�DQXDLV�H�SOXULDQXDLV��E��R�SODQR�HVWUDWpJLFR��EHP�FRPR�RV�UHVSHFWLYRV�
SODQRV� SOXULDQXDLV� H� SURJUDPDV� DQXDLV� GH� GLVSrQGLRV� H� GH� LQYHVWLPHQWRV� GD�
FRPSDQKLD� FRP� RV� UHVSHFWLYRV� SURMHWRV�� F�� RV� RUoDPHQWRV� GH� FXVWHLR� H� GH�
LQYHVWLPHQWRV� GD� FRPSDQKLD�� FRP� D� LQGLFDomR� GDV� IRQWHV� H� DSOLFDo}HV� GRV�
UHFXUVRV��EHP�FRPR�VXDV�DOWHUDo}HV��G� D� DYDOLDomR� GR� UHVXOWDGR� GH�
GHVHPSHQKR� GDV� DWLYLGDGHV� GD� FRPSDQKLD�� H�� RV� UHODWyULRV� WULPHVWUDLV� GD�
FRPSDQKLD�DFRPSDQKDGRV�GRV�EDODQFHWHV�H�GHPDLV�GHPRQVWUDo}HV�ILQDQFHLUDV��
I��DQXDOPHQWH��D�PLQXWD�GR�UHODWyULR�GD�DGPLQLVWUDomR��DFRPSDQKDGR�GR�EDODQoR�
SDWULPRQLDO� H� GHPDLV� GHPRQVWUDo}HV� ILQDQFHLUDV� H� UHVSHFWLYDV� QRWDV�
H[SOLFDWLYDV��FRP�R�SDUHFHU�GRV�DXGLWRUHV�LQGHSHQGHQWHV H�GR�FRQVHOKR�ILVFDO�H�D�
SURSRVWD�GH�GHVWLQDomR�GR�UHVXOWDGR�GR�H[HUFtFLR��J�� R� 5HJLPHQWR� ,QWHUQR�
GD�GLUHWRULD�H�RV�UHJXODPHQWRV�GD�FRPSDQKLD��K� SURSRVWD� GH� DXPHQWR� GR�
FDSLWDO� H�GH� UHIRUPD�GR�HVWDWXWR� VRFLDO�� RXYLGR� R� FRQVHOKR� ILVFDO��TXDQGR� IRU� R�
FDVR� L��SURSRVWD�GD�SROtWLFD�GH�SHVVRDO��,, DSURYDU��D� RV� FULWpULRV� GH�
DYDOLDomR� WpFQLFR�HFRQ{PLFD� SDUD� RV� SURMHWRV� GH� LQYHVWLPHQWRV�� FRP� RV�
UHVSHFWLYRV� SODQRV� GH� GHOHJDomR� GH� UHVSRQVDELOLGDGH� SDUD� VXD� H[HFXomR� H�
LPSODQWDomR��E��R�SODQR�GH�FRQWDV��F��R�SODQR DQXDO�GH�VHJXURV�GD�FRPSDQKLD��G��
UHVLGXDOPHQWH�� GHQWUR� GRV� OLPLWHV� HVWDWXWiULRV�� WXGR� R� TXH� VH� UHODFLRQDU� FRP�
DWLYLGDGHV� GD� FRPSDQKLD� H� TXH� QmR� VHMD� GH� FRPSHWrQFLD� SULYDWLYD� GR� GLUHWRU�
SUHVLGHQWH�� GR� FRQVHOKR� GH� DGPLQLVWUDomR� RX� GD� DVVHPEOHLD� JHUDO�� ,,,�

DXWRUL]DU�� REVHUYDGRV� OLPLWHV� H� DV� GLUHWUL]HV� IL[DGDV� SHOD� OHL� H� SHOR�
FRQVHOKR� GH� DGPLQLVWUDomR�� D�� DWRV� GH� UHQ~QFLD� RX� WUDQVDomR� MXGLFLDO� RX�



H[WUDMXGLFLDO��SDUD�S{U�ILP�D�OLWtJLRV�RX�SHQGrQFLDV��SRGHQGR�IL[DU�OLPLWHV�GH�YDORU�
SDUD� D� GHOHJDomR� GD� SUiWLFD� GHVVHV� DWRV� SHOR� GLUHWRU� SUHVLGHQWH� RX� TXDOTXHU�
RXWUR� GLUHWRU�� E�� FHOHEUDomR� GH� TXDLVTXHU� QHJyFLRV� MXUtGLFRV� HQYROYHQGR�
DTXLVLomR��DOLHQDomR�RX�RQHUDomR�GH�DWLYRV��EHP�FRPR�DVVXQomR�GH�REULJDo}HV�
HP� JHUDO�� TXDQGR�� HP� TXDOTXHU� FDVR�� R� YDORU� GD� WUDQVDomR� XOWUDSDVVDU� D� ���
�FLQFR�SRU�FHQWR��H�IRU�LQIHULRU�D������GH]�SRU�FHQWR��GR�FDSLWDO�VRFLDO��3DUiJUDIR�
~QLFR ± 3DUD�RV� ILQV�GR�GLVSRVWR�QD�DOtQHD� ³E´�� LQFLVR� ,,,�� GHVWH�DUWLJR�� SDUD�RV�
EHQV�SDWULPRQLDLV�GR�3RUWR�GH�6mR�6HEDVWLmR��SHUWHQFHQWHV�j�8QLmR��LQFOXLQGR D�
VXD�LQIUDHVWUXWXUD�GH�SURWHomR�H�DFHVVR��FRQVWDQWHV�GR�LQYHQWiULR�UHDOL]DGR�SHOD�
8QLmR��DSOLFDU�VH�mR�DV�GLVSRVLo}HV�SUHYLVWDV�QR�&RQYrQLR�GH�'HOHJDomR�ILUPDGR�
HQWUH�D�8QLmR�H�R�(VWDGR�GH�6mR�3DXOR��HP�HVSHFLDO�QD�&OiXVXOD�4XLQWD��DOtQHD�
³E´�� LQFLVRV�;9,,,�H�;;9,,��H�&OiXVXOD�6H[WD�� �$57,*2 �� ± &RPSHWH�DR�GLUHWRU�
SUHVLGHQWH��,� UHSUHVHQWDU�D�FRPSDQKLD��DWLYD�H�SDVVLYDPHQWH��HP�MXt]R�RX�IRUD�
GHOH�� SRGHQGR� VHU� FRQVWLWXtGR� SDUD� UHFHEHU� FLWDo}HV� LQLFLDLV� H� QRWLILFDo}HV��
REVHUYDGR� R� GLVSRVWR� QR� DUWLJR� ���� GHVWH� HVWDWXWR�� ,,� UHSUHVHQWDU�
LQVWLWXFLRQDOPHQWH� D� FRPSDQKLD� QDV� VXDV� UHODo}HV� FRP� DXWRULGDGHV� S~EOLFDV��
HQWLGDGHV�SULYDGDV�H� WHUFHLURV�HP�JHUDO�� ,,,� FRQYRFDU�H�SUHVLGLU� DV� UHXQL}HV�GD�
GLUHWRULD�� ,9� FRRUGHQDU� DV� DWLYLGDGHV� GD� GLUHWRULD�� 9� H[SHGLU� DWRV� H� UHVROXo}HV�
TXH� FRQVXEVWDQFLHP� DV� GHOLEHUDo}HV� GD GLUHWRULD� RX� TXH� GHODV� GHFRUUDP�� 9,�

FRRUGHQDU�D�JHVWmR�RUGLQiULD�GD� FRPSDQKLD�� LQFOXLQGR�D� LPSOHPHQWDomR�
GDV�GLUHWUL]HV�H�R�FXPSULPHQWR�GDV�GHOLEHUDo}HV�WRPDGDV�SHOD�DVVHPEOHLD�JHUDO��
SHOR� FRQVHOKR� GH� DGPLQLVWUDomR� H� SHOD� GLUHWRULD� FROHJLDGD�� 9,,� FRRUGHQDU� DV�
DWLYLGDGHV�GRV�GHPDLV�GLUHWRUHV��5HSUHVHQWDomR�GD�FRPSDQKLD $57,*2 ���± $�
FRPSDQKLD� REULJD�VH� SHUDQWH� WHUFHLURV� �L�� SHOD� DVVLQDWXUD� GH� GRLV� GLUHWRUHV��
VHQGR� XP� QHFHVVDULDPHQWH� R� GLUHWRU� SUHVLGHQWH� RX� R� GLUHWRU� UHVSRQViYHO� SHOD�
iUHD�ILQDQFHLUD���LL��SHOD�DVVLQDWXUD�GH�XP�GLUHWRU�H�XP�SURFXUDGRU��FRQIRUPH�RV�
SRGHUHV�FRQVWDQWHV�GR� UHVSHFWLYR� LQVWUXPHQWR�GH�PDQGDWR�� �LLL��SHOD�DVVLQDWXUD�
GH� GRLV� SURFXUDGRUHV�� FRQIRUPH� RV� SRGHUHV� FRQVWDQWHV� GR� UHVSHFWLYR�
LQVWUXPHQWR� GH� PDQGDWR�� �LY�� SHOD� DVVLQDWXUD� GH� XP� SURFXUDGRU�� FRQIRUPH� RV�
SRGHUHV� FRQVWDQWHV� GR� UHVSHFWLYR� LQVWUXPHQWR� GH� PDQGDWR�� QHVVH� FDVR�
H[FOXVLYDPHQWH� SDUD� D� SUiWLFD� GH� DWRV� HVSHFtILFRV�� 3DUiJUDIR� ~QLFR� � 2V�
LQVWUXPHQWRV�GH�PDQGDWR�VHUmR�RXWRUJDGRV�SRU�LQVWUXPHQWR�S~EOLFR��FRP�SUD]R�
GHWHUPLQDGR� GH� YDOLGDGH�� H� HVSHFLILFDUmR� RV� SRGHUHV� FRQIHULGRV�� DSHQDV� DV�
SURFXUDo}HV� SDUD� R� IRUR� HP� JHUDO� WHUmR� SUD]R� LQGHWHUPLQDGR� &$3Ë78/2� 9,,
&216(/+2� ),6&$/� $57,*2 ��� ± $� FRPSDQKLD� WHUi� XP� FRQVHOKR� ILVFDO� GH�
IXQFLRQDPHQWR�SHUPDQHQWH��FRP�DV�FRPSHWrQFLDV�H�DWULEXLo}HV�SUHYLVWDV�QD�OHL��
3DUiJUDIR�~QLFR� � &RPSHWH�DR�&RQVHOKR�)LVFDO��DOpP�GDV�DWULEXLo}HV�SUHYLVWDV�
HP�OHL��PDQLIHVWDU�VH�DFHUFD�GD�SURSRVWD�GH�HVFROKD�H�GHVWLWXLomR�GRV�DXGLWRUHV�
LQGHSHQGHQWHV�� SUHOLPLQDUPHQWH� j� VXD� VXEPLVVmR� DR� &RQVHOKR� GH�
$GPLQLVWUDomR��$57,*2����� 2�FRQVHOKR�ILVFDO�VHUi�FRPSRVWR�SRU�QR�PtQLPR���
�WUrV�� H� QR�Pi[LPR� �� �FLQFR��PHPEURV� HIHWLYRV�� H� LJXDO� Q~PHUR� GH� VXSOHQWHV��
HOHLWRV� DQXDOPHQWH� SHOD� DVVHPEOHLD� JHUDO� RUGLQiULD�� SHUPLWLGD� UHHOHLomR�
3DUiJUDIR�SULPHLUR ± 1RV�WHUPRV�GD�&OiXVXOD�4XLQWD��DOtQHD�³E´��LQFLVR�;;,,,��GR�



&RQYrQLR� GH� 'HOHJDomR� ILUPDGR� HQWUH� D� 8QLmR� H� R� (VWDGR� GH� 6mR� 3DXOR�� D�
FRPSDQKLD�GHYHUi�JDUDQWLU�YDJD��QR�FRQVHOKR�ILVFDO��GH�PHPEUR�WLWXODU�H�PHPEUR�
VXSOHQWH�� j� 8QLmR� H� DR�0XQLFtSLR� GH� 6mR� 6HEDVWLmR�� 3DUiJUDIR� VHJXQGR � 1D�
KLSyWHVH�GH�YDFkQFLD�RX�LPSHGLPHQWR�GH�PHPEUR�HIHWLYR��DVVXPLUi�R�UHVSHFWLYR�
VXSOHQWH��$57,*2 ��� � 2�FRQVHOKR� ILVFDO� UHXQLU�VH�i�� RUGLQDULDPHQWH�� XPD�YH]�
SRU�PrV� H�� H[WUDRUGLQDULDPHQWH�� VHPSUH� TXH� FRQYRFDGR� SRU� TXDOTXHU� GH� VHXV�
PHPEURV� RX� SHOD� GLUHWRULD�� ODYUDQGR�VH� DWD� HP� OLYUR� SUySULR� &$3Ë78/2�9,,, �
5(*5$6�&20816�$26�Ï5*­26�(67$787È5,26� 3RVVH�� ,PSHGLPHQWRV� H�
9HGDo}HV� $57,*2 ��� � 2V� PHPEURV� GRV� yUJmRV� HVWDWXWiULRV� GHYHUmR�
FRPSURYDU��PHGLDQWH�D�DSUHVHQWDomR�GH FXUULFXOXP�DR�&RQVHOKR�GH�'HIHVD�GRV�
&DSLWDLV�GR�(VWDGR�± &2'(&��TXH�SRVVXHP�FDSDFLGDGH�SURILVVLRQDO��WpFQLFD�RX�
DGPLQLVWUDWLYD�� H[SHULrQFLD� FRPSDWtYHO� FRP� R� FDUJR�� LGRQHLGDGH� PRUDO� H�
UHSXWDomR� LOLEDGD��3DUiJUDIR�~QLFR�± 2�GLVSRVWR�QHVWH�DUWLJR�DSOLFD�VH�VRPHQWH�
DRV�PHPEURV�HOHLWRV�SHOR�DFLRQLVWD�FRQWURODGRU��$57,*2 ���� 2V�PHPEURV�GRV�
yUJmRV�HVWDWXWiULRV�VHUmR� LQYHVWLGRV�HP�VHXV�FDUJRV�PHGLDQWH�D�DVVLQDWXUD�GH�
WHUPR�GH�SRVVH�ODYUDGR�QR�UHVSHFWLYR�OLYUR�GH�DWDV��3DUiJUDIR�SULPHLUR�± 2�WHUPR�
GH�SRVVH�GHYHUi VHU�DVVLQDGR�QRV�����WULQWD��GLDV�VHJXLQWHV�j�HOHLomR��VRE�SHQD�
GH�VXD�LQHILFiFLD��VDOYR�MXVWLILFDWLYD�DFHLWD�SHOR�yUJmR�SDUD�R�TXDO�R�PHPEUR�WLYHU�
VLGR� HOHLWR�� H� GHYHUi� FRQWHU� D� LQGLFDomR� GH� SHOR� PHQRV� XP� GRPLFtOLR� SDUD�
UHFHELPHQWR�GH� FLWDo}HV�H� LQWLPDo}HV�GH�SURFHVVRV�DGPLQLVWUDWLYRV�H� MXGLFLDLV��
UHODWLYRV�D�DWRV�GH�VXD�JHVWmR��VHQGR�SHUPLWLGD�D�DOWHUDomR�GR�GRPLFtOLR�LQGLFDGR�
VRPHQWH� PHGLDQWH� FRPXQLFDomR� HVFULWD�� 3DUiJUDIR� VHJXQGR� � $� LQYHVWLGXUD�
ILFDUi�FRQGLFLRQDGD�j DSUHVHQWDomR�GH�GHFODUDomR�GH�EHQV�H�YDORUHV��QD�IRUPD�
SUHYLVWD�QD�OHJLVODomR�HVWDGXDO�YLJHQWH��TXH�GHYHUi�VHU�DWXDOL]DGD�DQXDOPHQWH�H�
DR� WpUPLQR� GR� PDQGDWR�� $57,*2� ��� � 6DOYR� QD� KLSyWHVH� GH� UHQ~QFLD� RX�
GHVWLWXLomR��FRQVLGHUD�VH�DXWRPDWLFDPHQWH�SURUURJDGR�R�PDQGDWR�GRV�PHPEURV�
GRV�yUJmRV�HVWDWXWiULRV��DWp�D�HOHLomR�GRV�UHVSHFWLYRV�VXEVWLWXWRV��5HPXQHUDomR�
H�/LFHQoDV $57,*2 ���� $�UHPXQHUDomR�GRV�PHPEURV�GRV�yUJmRV�HVWDWXWiULRV�
VHUi�IL[DGD�SHOD�DVVHPEOHLD�JHUDO�H�QmR�KDYHUi�DFXPXODomR�GH�YHQFLPHQWRV�RX�
TXDLVTXHU� YDQWDJHQV� HP� UD]mR� GDV� VXEVWLWXLo}HV� TXH� RFRUUDP� HP� YLUWXGH� GH�
YDFkQFLD�� DXVrQFLDV� RX� LPSHGLPHQWRV� WHPSRUiULRV�� QRV� WHUPRV� GHVWH� HVWDWXWR�
3DUiJUDIR�~QLFR�± )LFD� IDFXOWDGR�DR�GLUHWRU��TXH�QD�GDWD�GD�SRVVH�SHUWHQoD�DR�
TXDGUR�GH�HPSUHJDGRV�GD�FRPSDQKLD��RSWDU�SHOR�UHVSHFWLYR�VDOiULR��$57,*2 ���
� 2V�GLUHWRUHV�SRGHUmR�VROLFLWDU� DR� FRQVHOKR�GH�DGPLQLVWUDomR�DIDVWDPHQWR�SRU�
OLFHQoD�QmR�UHPXQHUDGD��GHVGH�TXH�SRU�SUD]R�QmR�VXSHULRU�D����WUrV��PHVHV��D�
TXDO� GHYHUi� VHU� UHJLVWUDGD� HP� DWD� &$3Ë78/2� ,; (;(5&Ë&,2� 62&,$/� (�
'(021675$d®(6�),1$1&(,5$6�� /8&526��5(6(59$6�(�',675,%8,d­2�
'(�5(68/7$'26 $57,*2 ���± 2�H[HUFtFLR�VRFLDO�FRLQFLGLUi�FRP�R�DQR�FLYLO��
ILQGR�R�TXDO�D�GLUHWRULD�IDUi�HODERUDU�DV�GHPRQVWUDo}HV�ILQDQFHLUDV�SUHYLVWDV�HP�
OHL�� $57,*2 ��� � $V� Do}HV� RUGLQiULDV� WHUmR� GLUHLWR� DR� GLYLGHQGR� PtQLPR�
REULJDWyULR� FRUUHVSRQGHQWH�D����� �YLQWH�H� FLQFR�SRU� FHQWR�� GR� OXFUR� OtTXLGR�GR�
H[HUFtFLR�� DSyV� DV� GHGXo}HV� GHWHUPLQDGDV� RX� DGPLWLGDV� HP� OHL�� 3DUiJUDIR�
SULPHLUR�� 2�GLYLGHQGR�REULJDWyULR�SRGHUi�VHU�SDJR�SHOD�FRPSDQKLD�VRE�D�IRUPD�



GH� MXURV� VRE� R� FDSLWDO� SUySULR�� 3DUiJUDIR� VHJXQGR ± $� FRPSDQKLD� SRGHUi�
OHYDQWDU� EDODQoRV� LQWHUPHGLiULRV� RX� LQWHUFDODUHV� SDUD� HIHLWR� GH� GLVWULEXLomR� GH�
GLYLGHQGRV� RX� SDJDPHQWR� GH� MXURV� VREUH� R� FDSLWDO� SUySULR� &$3Ë78/2� ;
/,48,'$d­2� $57,*2 ��� � $� FRPSDQKLD� HQWUDUi� HP� OLTXLGDomR� QRV� FDVRV�
SUHYLVWRV�HP�OHL��FRPSHWLQGR�j�DVVHPEOHLD�JHUDO��VH�R�FDVR��GHWHUPLQDU�R�PRGR�
GH�OLTXLGDomR�H�QRPHDU�R�OLTXLGDQWH��IL[DQGR�VXD�UHPXQHUDomR��3DUiJUDIR�~QLFR�
± 1D� OLTXLGDomR� GH�TXH� WUDWD� R� FDSXW� GHVWH� DUWLJR�� GHYHUmR� VHU� UHVSHLWDGDV� DV�
GLVSRVLo}HV�FRQVWDQWHV�GR�&RQYrQLR�GH�'HOHJDomR��FHOHEUDGR�HQWUH�D�8QLmR�H�R�
(VWDGR�GH�6mR�3DXOR��&$3Ë78/2�;,� 0(&$1,602�'(�'()(6$�$57,*2 ���� $�
FRPSDQKLD�DVVHJXUDUi�DRV�PHPEURV�GRV�yUJmRV�HVWDWXWiULRV��SRU�PHLR�GH�VHX�
GHSDUWDPHQWR� MXUtGLFR� RX� GH� SURILVVLRQDO� FRQWUDWDGR�� D� GHIHVD� WpFQLFD� HP�
SURFHVVRV� MXGLFLDLV�H�DGPLQLVWUDWLYRV�SURSRVWRV�GXUDQWH�RX�DSyV�RV� UHVSHFWLYRV�
PDQGDWRV�� SRU� DWRV� UHODFLRQDGRV� FRP� R� H[HUFtFLR� GH� VXDV� IXQo}HV�� 3DUiJUDIR�
SULPHLUR� ± $� PHVPD� SURWHomR� SRGHUi�� PHGLDQWH� DXWRUL]DomR� HVSHFtILFD� GR�
FRQVHOKR� GH DGPLQLVWUDomR�� VHU� HVWHQGLGD� DRV� HPSUHJDGRV�� SUHSRVWRV� H�
PDQGDWiULRV� GD� FRPSDQKLD�� 3DUiJUDIR� VHJXQGR� � 4XDQGR� D� FRPSDQKLD� QmR�
LQGLFDU�� HP� WHPSR� KiELO�� SURILVVLRQDO� SDUD� DVVXPLU� D� GHIHVD�� R� LQWHUHVVDGR�
SRGHUi� FRQWUDWi�OR� SRU� VXD� SUySULD� FRQWD�� ID]HQGR� MXV� DR� UHHPEROVR� GRV�
UHVSHFWLYRV� KRQRUiULRV� DGYRFDWtFLRV� IL[DGRV� HP� PRQWDQWH� UD]RiYHO�� VH� IRU� DR�
ILQDO�DEVROYLGR�RX�H[RQHUDGR�GH�UHVSRQVDELOLGDGH��3DUiJUDIR� WHUFHLUR� � $OpP�GH�
DVVHJXUDU� D� GHIHVD� WpFQLFD�� D� FRPSDQKLD� DUFDUi� FRP� DV� FXVWDV� SURFHVVXDLV��
HPROXPHQWRV�GH�TXDOTXHU�QDWXUH]D��GHVSHVDV�DGPLQLVWUDWLYDV�H�GHSyVLWRV�SDUD�
JDUDQWLD� GH� LQVWkQFLD�� 3DUiJUDIR� TXDUWR� � 2� DJHQWH� TXH� IRU� FRQGHQDGR� RX�
UHVSRQVDELOL]DGR�� FRP� VHQWHQoD� WUDQVLWDGD� HP� MXOJDGR�� ILFDUi� REULJDGR� D�
UHVVDUFLU� j� FRPSDQKLD�GRV�YDORUHV�HIHWLYDPHQWH GHVHPEROVDGRV�� VDOYR�TXDQGR�
HYLGHQFLDGR�TXH�DJLX�GH�ERD�Ip�H�YLVDQGR�R�LQWHUHVVH�GD�FRPSDQKLD��3DUiJUDIR�
TXLQWR� � $� FRPSDQKLD� SRGHUi� FRQWUDWDU� VHJXUR� HP� IDYRU� GRV� PHPEURV� GRV�
yUJmRV�HVWDWXWiULRV��HPSUHJDGRV��SUHSRVWRV�H�PDQGDWiULRV��SDUD�D�FREHUWXUD�GH�
UHVSRQVDELOLGDGHV� GHFRUUHQWHV� GR� H[HUFtFLR� GH� VXDV� IXQo}HV� &$3Ë78/2� ;,,
',6326,d®(6� *(5$,6� $57,*2 ��� ± $Wp� R� GLD� ��� GH� DEULO� GH� FDGD� DQR�� D�
FRPSDQKLD�SXEOLFDUi�R�VHX�TXDGUR�GH�FDUJRV�H� IXQo}HV��SUHHQFKLGRV�H�YDJRV��
UHIHUHQWHV�DR�H[HUFtFLR�DQWHULRU��HP�FXPSULPHQWR�DR�GLVSRVWR�QR������GR�DUWLJR�
�����GD�&RQVWLWXLomR�(VWDGXDO��$57,*2��� ± (P�IDFH�GR�GLVSRVWR�QR�DUWLJR�����
GD�&RQVWLWXLomR�GR�(VWDGR�GH�6mR�3DXOR��QD�IRUPD�UHJXODPHQWDGD�SHOR�'HFUHWR�
HVWDGXDO� QR �������� GH� ��� GH� MDQHLUR� GH� ������ D� FRQWUDWDomR� GR� DGYRJDGR�
UHVSRQViYHO�SHOD�FKHILD�Pi[LPD�GRV�VHUYLoRV�MXUtGLFRV�GD�FRPSDQKLD�GHYHUi�VHU�
SUHFHGLGD�GD�DSURYDomR�GR�LQGLFDGR�SHOR�3URFXUDGRU�*HUDO�GR�(VWDGR��VHJXQGR�
FULWpULRV� REMHWLYRV� GH� TXDOLILFDomR�� FRPSHWrQFLD� H� H[SHULrQFLD� SURILVVLRQDO���
$57,*2� ��� ± $� FRPSDQKLD� GHYHUi� SURSLFLDU� D� LQWHUORFXomR� GLUHWD� GH� VHXV�
DGYRJDGRV�FRP�R�3URFXUDGRU�*HUDO� GR�(VWDGR�RX�RXWUR�3URFXUDGRU�GR�(VWDGR�
SRU�HOH�LQGLFDGR��FRP�YLVWDV�D�DVVHJXUDU�D�DWXDomR�XQLIRUPH�H�FRRUGHQDGD��QRV�
OLPLWHV� HVWDEHOHFLGRV� QR� DUWLJR� ���� GD�&RQVWLWXLomR� GR� (VWDGR�� REVHUYDGRV� RV�
GHYHUHV� H� SUHUURJDWLYDV� LQHUHQWHV� DR� H[HUFtFLR� SURILVVLRQDO� 1R� LWHP� ³�´�



ILQDOL]DQGR��R�6HQKRU�3URFXUDGRU�GR�(VWDGR�UHLWHURX�j�DGPLQLVWUDomR�GD�HPSUHVD�
D�REVHUYkQFLD�GD� OHJLVODomR�HP�YLJRU� H�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� H� SHOR� 3UHVLGHQWH� GD�0HVD� 2UDQL�*XLGD� ± 6HFUHWiULD� ([HFXWLYD� GR�
&ROHJLDGR�� (P�6mR�3DXOR���� GH�DEULO�GH�������
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