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$R����GLD�GR�PrV�GH¬GH]HPEUR¬GH�������QD�6HGH�GR�0LQLVWpULR�GR�0HLR�$PELHQWH��ORFDOL]DGD�QD�(VSODQDGD�GRV�0LQLVWpULRV��%ORFR�%�����DQGDU��VDOD
�����%UDVtOLD�²�')��jV�������KRUDV��LQLFLRX�VH�D�����5HXQLmR�2UGLQiULD�GR�&RQVHOKR�GH�*HVWmR�GR�3DWULP{QLR�*HQpWLFR���&*HQ��(VWDYDP�SUHVHQWHV�RV
&RQVHOKHLURV�¬0LQLVWpULR� GR�0HLR�$PELHQWH� �00$���)DEUtFLR�6DQWDQD�6DQWRV� �7LWXODU��¬7KLDJR�$XJXVWR�=HLGDQ�9LOHOD� GH�$UD~MR� ���� VXSOHQWH�� H
0DLUD�6PLWK�����VXSOHQWH���0LQLVWpULR�GD�6D~GH��06���1tQLYH�$JXLDU�&RORQHOOR�)UDWWLQL¬�7LWXODU���0LQLVWpULR�GDV�5HODo}HV�([WHULRUHV��05(���$UWKXU
&HVDU� /LPD� 1D\ORU� ���� VXSOHQWH��� 0LQLVWpULR¬ GD� $JULFXOWXUD�� 3HFXiULD� H� $EDVWHFLPHQWR� �0$3$��� 0DUFHOR� +HQULTXH� $JXLDU� GH� )UHLWDV� �WtWXODU��
0LQLVWpULR�GD�'HIHVD��0'���3DXOR�&H]DU�*DUFLD�%UDQGmR�����VXSOHQWH��H�3DWUtFLD�6LTXHLUD�GH�0HGHLURV�����VXSOHQWH���0LQLVWpULR�GD�(FRQRPLD��0(��
/XFLDQR�&XQKD�GH�6RXVD��7LWXODU��H¬&ODXGLD�6DQWRV�0DJLROL�����VXSOHQWH��¬0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD��,QRYDo}HV�H�&RPXQLFDo}HV��0&7,&��
/XL]� +HQULTXH�0RXUmR� GR� &DQWR� 3HUHLUD� �7LWXODU�� H� &OiXGLD�0RURVL� &]DUQHVNL� ���� VXSOHQWH��� &RQIHGHUDomR� 1DFLRQDO� GD� ,QG~VWULD� �&1,��� 0iULR
$XJXVWR�GH�&DPSRV�&DUGRVR��7LWXODU��H�5RVH�+HUQDQGHV�����VXSOHQWH���&RQIHGHUDomR�GD�$JULFXOWXUD�H�3HFXiULD�GR�%UDVLO��&1$���*XVWDYR�GH�$VVLV
&DUQHLUR�����VXSOHQWH���&RQIHGHUDomR�1DFLRQDO�GD�,QG~VWULD� �&1,���7KLDJR�)DOGD�/HLWH��7LWXODU��H¬0LOOHQD�GH�$OEXTXHUTXH�6DWXUQLQR¬����VXSOHQWH��
6RFLHGDGH� %UDVLOHLUD� SDUD� R� 3URJUHVVR� GD� &LrQFLD� �6%3&��� /DLOD� 6DOPHQ� (VSLQGROD� 'DUYHQQH� �7LWXODU�� H¬ /XFLOH� 0DULD� )ORHWHU� :LQWHU� ���
VXSOHQWH��¬$VVRFLDomR�%UDVLOHLUD�GH�$QWURSRORJLD��$%$���1XULW�5DFKHO�%HQVXVDQ¬�7LWXODU��¬&RQVHOKR�1DFLRQDO�GRV�3RYRV�H�&RPXQLGDGHV�7UDGLFLRQDLV
�&13&7���&OiXGLD�5HJLQD�6DOD�GH�3LQKR��7LWXODU���&RQVHOKR�1DFLRQDO�GH�'HVHQYROYLPHQWR�5XUDO�6XVWHQWiYHO��&21'5$)���(OL]HWH�0DULD�GD�6LOYD
�7LWXODU���H�&RQVHOKR�1DFLRQDO�GH�3ROtWLFD�,QGLJHQLVWD��&13,���$OEHUWR�)UDQoD�'LDV��7LWXODU��¬-XVWLÀFDWLYD�GH�DXVrQFLDV�¬2�0LQLVWpULR�GD�&LGDGDQLD
�0&��MXVWLÀFRX�D�DXVrQFLD�GH�VHXV�UHSUHVHQWDQWHV�LQIRUPDQGR�TXH�DLQGD�QmR�IRUDP�ÀQDOL]DGRV�RV�WUkPLWHV�LQWHUQRV�QR�0LQLVWpULR�GR�0HLR�$PELHQWH
�00$�� SDUD� D� SXEOLFDomR�� QR�'LiULR�2ÀFLDO� GD�8QLmR� �'�2�8���¬ GD� LQGLFDomR� GH� VHXV� UHSUHVHQWDQWHV� MXQWR� DR� &*HQ�¬$�$FDGHPLD� %UDVLOHLUD� GH
&LrQFLDV� �$%&�� MXVWLÀFRX� D� DXVrQFLD� GH� VHXV� UHSUHVHQWDQWHV�� LQIRUPDQGR� TXH�� HP� UD]mR� GH� RXWUDV� DJHQGDV� DVVXPLGDV� DQWHULRUPHQWH�� QmR� KDYHULD
SRVVLELOLGDGH� GH� SDUWLFLSDomR� GR� 7LWXODU� RX� 6XSOHQWHV� QRV� GLDV� ��¬ H� ��¬ GH� GH]HPEUR�¬ 2¬0LQLVWpULR� GD� -XVWLoD� H� 6HJXUDQoD� 3~EOLFD� �0-63�� QmR
DSUHVHQWRX�MXVWLÀFDWLYD�SDUD�D�DXVrQFLD�GH�VHXV�UHSUHVHQWDQWHV�¬6HFUHWDULD�([HFXWLYD�GR�&RQVHOKR�GH�*HVWmR�GR�3DWULP{QLR�*HQpWLFR��6(&(;�
&*HQ��¬ )HUQDQGR�$UD~MR� GRV� 6DQWRV� H� 6DQGUD�0LFKHOOL� GD�&RVWD�*RPHV�¬2XYLQWHV�¬$FKp�/DERUDWyULRV� )DUPDFrXWLFRV� 6�$�� �$FKp���$PDQGD� GR
&RXWR�)HUUDUL��$PELHQWH�*OREDO�&RQVXOWRULD��$PELHQWH�*OREDO���/LOLDQ�0DVVLQL�0R]LQL��$UWLFXODomR�GRV�3RYRV�,QGtJHQDV�GR�%UDVLO�H�$UWLFXODomR�GRV
3RYRV�H�2UJDQL]Do}HV� ,QGtJHQDV�GR�1(��0*�H�(6� �$3,%�$32,10(��� �7DSDQD\r�� -~QLRU�;XNXUX��$VVRFLDomR�GDV�(PSUHVDV�GH�%LRWHFQRORJLD�QD
$JULFXOWXUD� H� QD�$JURLQG~VWULD� �$JUR%LR��� (OLDQH�.D\� H� )HUQDQGD�5RFKD�� &RQVHOKR�1DFLRQDO� GRV� 3RYRV� H�&RPXQLGDGHV� 7UDGLFLRQDLV� �&13&7��
5XEHQ�7��6DOHV��'DQQHPDQQ�6LHPVHQ�$GYRJDGRV� �'DQQHPDQQ�6LHPVHQ��� 3DXOR�+HQULTXH�6�� GH�$EUHX��'HSDUWDPHQWR� GH�3DWULP{QLR�*HQpWLFR� GD
6HFUHWDULD�GH�%LRGLYHUVLGDGH�GR�0LQLVWpULR�GR�0HLR�$PELHQWH��'3*�6%LR�00$���7Dt]D�GH�$OPHLGD�%DWLVWD��)HOVEHUJ�$GYRJDGRV��)HOVEHUJ�$GY���
'DQLHOD�)HUUHLUD�GD�0RWD��)XQGDomR�2VZDOGR�&UX]��)LRFUX]���0DQXHOD�GD�6LOYD��*HUWKH�&RQVXOWLQJ��*HUWKH���$GULDQD�/X]LD�3RQWHV�H�6LOYLD�/HLWH�GH
&DPSRV��*66�&RQVXOWRULD�6XVWHQWiYHO��*66���%iUEDUD�)HOORZV�'RXUDGR�H�)UDQFLQH�+DNLP�/HDO�)UDQFR��*XVPmR�H�/DEUXQLH�3URSULHGDGH�,QWHOHFWXDO
�*XVPmR�H�/DEUXQLH���3ULVFLOD�7KHUH]D��.DDSL�)UDJUkQFLDV�H�,QJUHGLHQWHV��.DDSL���(GXDUGR�0DWWRVR�5DPRV�GH�6RX]D��/LFNV�6RFLHGDGH�GH�$GYRJDGRV
�/,&.6���9LYLDQH�.XQLVDZD��/·2UpDO�%UDVLO�3HVTXLVD�H�,QRYDomR�/WGD���/·2UpDO���&ULVWLQD�*DUFLD�H�6LPRQH�5LEHLUR��0DULQHOOR�$GYRJDGRV��0DULQHOOR
$GY����%iUEDUD�9HLJD�H�/XL]�5LFDUGR�0DULQHOOR��0DWWRV�)LOKRV��9HLJD�)LOKR��0DUUH\�-U��H�4XLURJD�$GYRJDGRV��0DWWRV�)LOKR���9LYLDQH�2WVXER�.ZRQ�
0LQLVWpULR� GD� &LGDGDQLD� �0&��� &DPLOD� %DWLVWD� 0DULQV� &DUQHLUR�� 1DVFLPHQWR� 	� 0RXUmR� $GYRJDGRV� �1DVFLPHQWR� 	� 0RXUmR��� -RmR� (PPDQXHO
&RUGHLUR�/LPD��1DWXUD�,QRYDomR�H�7HFQRORJLD�GH�3URGXWRV�/WGD���1DWXUD���$QD�7XOLD�GH�0DFHGR��$QD�3DXOD�5RGULJXHV�9LDQD�H�,QJULG�%��)DQJ��3DWUL
5HODo}HV�*RYHUQDPHQWDLV�H�3ROtWLFDV�3~EOLFDV��3DWUL���7D\QDUD�)HUQDQGHV��7KH�*DUGHQHUV�&RQVXOWLQJ��-RmR�0DWRV��7R]]LQL�)UHLUH�$GYRJDGRV��7R]]LQL
)UHLUH���:DON\ULD�%R]]D�.OXJH��7UHQFK�5RVVL�H�:DWDQDEH�$GYRJDGRV��75:���/XL]D�$OPHLGD�5DPRV��8QLYHUVLGDGH�)HGHUDO�GH�-Xt]�GH�)RUD��8)-)��
*XVWDYR� 6ROGDWL�� 9LJQD� %UDVLO� &RQVXOWRULD� HP� $VVXQWRV� (VWUDWpJLFRV� H� 5HJXODWyULRV� /WGD�� �9LJQD� %UDVLO��� /LOLDQD
0HOOR�¬&2192&$d®2�¬0HQVDJHP�HOHWU{QLFD� HQYLDGD� DRV�&RQVHOKHLURV� HP¬���GH�QRYHPEUR�GH������� LQIRUPDQGR�DRV�&RQVHOKHLURV�R� OLQN�SDUD
DFHVVR�D�SDXWD�H�DRV�GRFXPHQWRV�FRUUHODWRV�j�UHXQLmR�¬,�²�$EHUWXUD�GD�����5HXQLmR�2UGLQiULD�GR�&*HQ��$�3UHVLGrQFLD�GR�&*HQ�DEULX�D�UHXQLmR
VDXGDQGR�H�DJUDGHFHQGR�D�SUHVHQoD�GH�WRGRV��3RVWHULRUPHQWH��SDVVRX�DR�SUy[LPR�LWHP�GD�3DXWD�����$SUHVHQWDomR�GH¬&RQVHOKHLURV�GH�DFRUGR�FRP�R
DUW�����GR�'HFUHWR�Q���������GH����GH�PDLR�GH�������$SyV�UHDOL]DGDV�DV�DSUHVHQWDo}HV�GRV�&RQVHOKHLURV�QRPHDGRV�SHOD�3RUWDULD�Q�������GH����GH
QRYHPEUR�GH������¬TXH�DOWHUD¬D�3RUWDULD�Q�������GH����GH�MXOKR�GH�������D�3UHVLGrQFLD�GR�&RQVHOKR�SDVVRX�DR�SUy[LPR�LWHP�GD�SDXWD��,,�²�,QVWDODomR
GRV�7UDEDOKRV��$SyV�D�LQVWDODomR�GRV�WUDEDOKRV��IRL�FRORFDGR�HP�GLVFXVVmR�R�LWHP����/HLWXUD�H�$SURYDomR�GD�3DXWD�GD�����5HXQLmR�2UGLQiULD�GR
&*HQ��IRUDP�IHLWDV�DV�DOWHUDo}HV�VROLFLWDGDV�QD�3DXWD�SUHYLDPHQWH�HQYLDGD�DRV�&RQVHOKHLURV��HQWmR�D�3UHVLGrQFLD�GR�&*HQ�HQFDPLQKRX�D�DSURYDomR
GD� 3DXWD� SDUD� YRWDomR�� 9RWDUDP� IDYRUDYHOPHQWH� j� DSURYDomR� GD� SDXWD�¬ 0DUFHOR� +HQULTXH� $JXLDU� GH� )UHLWDV¬ �0$3$��¬ 1XULW� 5DFKHO
%HQVXVDQ¬ �$%$��¬ /XL]� +HQULTXH� 0RXUmR� GR� &DQWR� 3HUHLUD� �0&7,&��¬ 1tQLYH� $JXLDU� &RORQHOOR� )UDWWLQL� �06��¬ $UWKXU� &HVDU� /LPD
1D\ORU¬�05(��¬¬3DXOR�&H]DU�*DUFLD�%UDQGmR�¬�0'��¬*XVWDYR�GH�$VVLV�&DUQHLUR¬�&1$��¬/DLOD�6DOPHQ�(VSLQGROD�'DUYHQQH��6%3&��¬)DEUtFLR�6DQWDQD
6DQWRV� �00$��¬/XFLDQR�&XQKD� GH� 6RXVD¬ �0(���&OiXGLD�5HJLQD� 6DOD� GH� 3LQKR� �&13&7��¬(OL]HWH�0DULD� GD� 6LOYD� ¬ �&21'5$)��¬$OEHUWR� )UDQoD
'LDV¬ �&13,��¬0iULR� $XJXVWR� GH� &DPSRV� &DUGRVR� �&1,��¬ H� 7KLDJR� )DOGD� /HLWH¬ �&1,��� $� 3DXWD� IRL� DSURYDGD� FRP� ��¬ �TXLQ]H�¬ YRWRV� IDYRUiYHLV�
QHQKXP� YRWR� FRQWUiULR� H� QHQKXPD� DEVWHQomR�� $� 3UHVLGrQFLD� GR� &*HQ� LQLFLRX� R� LWHP� VHJXLQWH� GD� SDXWD�� ��� $SURYDomR� GD� $WD� GD� ���� 5HXQLmR
2UGLQiULD� GR� &*HQ�¬ 1mR� IRUDP� VROLFLWDGDV� TXDLVTXHU� DOWHUDo}HV� j� $WD� SUHYLDPHQWH� HQYLDGD� DRV� &RQVHOKHLURV�� HQWmR� D� 3UHVLGrQFLD� GR� &*HQ
HQFDPLQKRX� D� DSURYDomR� GD� $WD� SDUD� YRWDomR�� 9RWDUDP� IDYRUDYHOPHQWH� j� DSURYDomR� GD� $WD� GD� UHXQLmR� DQWHULRU�� 0DUFHOR� +HQULTXH� $JXLDU� GH
)UHLWDV¬�0$3$��¬1XULW�5DFKHO�%HQVXVDQ¬�$%$��¬/XL]�+HQULTXH�0RXUmR�GR�&DQWR�3HUHLUD��0&7,&��¬$UWKXU�&HVDU�/LPD�1D\ORU¬�05(��¬¬3DXOR�&H]DU
*DUFLD�%UDQGmR� ¬ �0'��¬*XVWDYR�GH�$VVLV�&DUQHLUR¬ �&1$��¬/DLOD�6DOPHQ�(VSLQGROD�'DUYHQQH� �6%3&��¬)DEUtFLR�6DQWDQD�6DQWRV� �00$��¬/XFLDQR
&XQKD�GH�6RXVD¬�0(���&OiXGLD�5HJLQD�6DOD�GH�3LQKR��&13&7��¬(OL]HWH�0DULD�GD�6LOYD��&21'5$)��¬$OEHUWR�)UDQoD�'LDV¬�&13,��¬0iULR�$XJXVWR�GH
&DPSRV�&DUGRVR��&1,��¬H�7KLDJR�)DOGD�/HLWH¬�&1,���$¬&RQVHOKHLUD�1tQLYH�$JXLDU�&RORQHOOR�)UDWWLQL� �06�¬DEVWHYH�VH¬GH�YRWDU��$�$WD�GD� UHXQLmR
DQWHULRU� IRL� DSURYDGD� FRP� ��¬ YRWRV� IDYRUiYHLV�� QHQKXP� YRWR� FRQWUiULR� H� XPD� DEVWHQomR�� $SyV� ÀQDOL]DGD� D� YRWDomR�� D� 3UHVLGrQFLD� GR� &*HQ
HQFDPLQKRX�DV�GLVFXVV}HV�SDUD�R�SUy[LPR� LWHP�GD�SDXWD�� ,,,�²� ,QIRUPHV����� �$QWLJR� LWHP����� ,QIRUPH� VREUH�R�3DUHFHU�Q�����������&21-85�
00$�&*8�$*8�UHIHUHQWH�DR�FRQFHLWR�GH�´DVVRFLDomRµ�FRQVWDQWH�GD�/HL�Q����������GH������¬$¬SUHVLGrQFLD�GR�&*HQ�LQIRUPRX�DR�3OHQiULR�GR
&RQVHOKR�VREUH�DV�FRQFOXV}HV�GR�3DUHFHU�Q�����������&21-85�00$�&*8�$*8�¬SUHYLDPHQWH�GLVSRQLELOL]DGR�DRV�&RQVHOKHLURV����¬�$QWLJR�LWHP
���� ,QIRUPH� GD� &RRUGHQDomR� GD� &kPDUD� 6HWRULDO� GD� $FDGHPLD�¬ $� &RRUGHQDomR� GD� &kPDUD� 6HWRULDO� GD� $FDGHPLD� LQIRUPRX� DR� 3OHQiULR� GR
&RQVHOKR�VREUH�D�SURSRVWD�GH�5HVROXomR�GHEDWLGD�GXUDQWH�D�����5HXQLmR�GD�&kPDUD�6HWRULDO�GD�$FDGHPLD��FRP�R�REMHWLYR�GH�´(VWDEHOHFHU�D�IRUPD�GH
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FDGDVWUR�GH�DWLYLGDGH�GH�DFHVVR�UHDOL]DGD�SRU�SHVVRD�MXUtGLFD�HVWUDQJHLUD�VREUH�R�SDWULP{QLR�JHQpWLFR�H�RX�DR�FRQKHFLPHQWR�WUDGLFLRQDO�DVVRFLDGR��QDV
KLSyWHVHV�HP�TXH�R�DFHVVR�QmR�VH�GHX�HP�DVVRFLDomR�j�LQVWLWXLomR�QDFLRQDO�GH�SHVTXLVD�FLHQWtÀFD�H�WHFQROyJLFD�S~EOLFD�RX�SULYDGDµ��DFRPSDQKDGD�GH
([SRVLomR�GH�0RWLYRV�HP�TXH�VXVWHQWD�VH�TXH�D�/HL�QmR�H[LJLULD�D�UHIHULGD�´DVVRFLDomRµ�HQWUH�SHVVRD�MXUtGLFD�VHGLDGD�QR�H[WHULRU�H�LQVWLWXLomR�QDFLRQDO
GH�SHVTXLVD�FLHQWtÀFD�H�WHFQROyJLFD�SDUD�UHDOL]DomR�GH�DWLYLGDGHV�GH�DFHVVR�¬VROLFLWDQGR�TXH�D�SURSRVWD�IRVVH�LQFOXtGD¬FRPR�XP�LWHP�GH�GHOLEHUDomR�QD
SDXWD�GD�SUy[LPD�UHXQLmR�GR�&*HQ�¬,9���2UGHP�GR�'LD�¬���$QiOLVH�H�GHOLEHUDomR�VREUH�SURSRVWD�GH¬FDOHQGiULR�GH�5HXQL}HV�2UGLQiULDV�GR�&*HQ
SDUD�������$SyV�GLVFXVV}HV�VREUH�R�FDOHQGiULR�VXJHULGR��D�3UHVLGrQFLD�GR�&*HQ�HQFDPLQKRX�D�SURSRVWD�GH�FDOHQGiULR�j�DSURYDomR�GR�3OHQiULR�GR
&RQVHOKR�¬9RWDUDP�IDYRUDYHOPHQWH�j�DSURYDomR�GDV�GDWDV�SURSRVWDV�SDUD�R�FDOHQGiULR�GH�UHXQL}HV�GH������¬/XL]�+HQULTXH�0RXUmR�GR�&DQWR�3HUHLUD
�0&7,&��¬ 1tQLYH� $JXLDU� &RORQHOOR� )UDWWLQL� �06��¬ $UWKXU� &HVDU� /LPD� 1D\ORU¬ �05(��¬ ¬ 3DXOR� &H]DU� *DUFLD� %UDQGmR� ¬ �0'��¬ *XVWDYR� GH� $VVLV
&DUQHLUR¬�&1$��¬/DLOD�6DOPHQ�(VSLQGROD�'DUYHQQH��6%3&��¬)DEUtFLR�6DQWDQD�6DQWRV��00$���&ODXGLD�6DQWRV�0DJLROL¬�0(���&OiXGLD�5HJLQD�6DOD�GH
3LQKR� �&13&7��¬(OL]HWH�0DULD� GD�6LOYD� ¬ �&21'5$)��¬$OEHUWR�)UDQoD�'LDV¬ �&13,��¬0iULR�$XJXVWR�GH�&DPSRV�&DUGRVR� �&1,��¬ H�7KLDJR�)DOGD
/HLWH¬ �&1,��¬ 2� FDOHQGiULR� GH� UHXQL}HV� RUGLQiULDV� GH� ����¬ IRL� DSURYDGR� FRP� ��¬ �WUH]H�¬ YRWRV� IDYRUiYHLV�� QHQKXP� YRWR� FRQWUiULR� H� QHQKXPD
DEVWHQomR�¬H�FRQVWD�GR�$QH[R¬,¬GHVWD�$WD��$�3UHVLGrQFLD�GR�&*HQ�SDVVRX�DR�SUy[LPR�LWHP�GD�SDXWD����¬$QiOLVH�H�GHOLEHUDomR�VREUH�SURSRVWD�GH
FULDomR�GH�&kPDUD�7HPiWLFD�SDUD�GLVFXWLU�R�XVR�GR�yOHR�GH�EDEDoX�SDUD�SURGXomR�GH�VDE}HV�H�SURGXWRV�GH�OLPSH]D��QR�kPELWR�GD�OHJLVODomR
GH�DFHVVR�H�UHSDUWLomR�GH�EHQHItFLRV�¬$SyV�RV�GHEDWHV��H�UHDOL]DGDV�WRGDV�DV�DOWHUDo}HV�SURSRVWDV�SHOR�3OHQiULR�j�PLQXWD�GH�GHOLEHUDomR��D�3UHVLGrQFLD
GR�&*HQ�HQFDPLQKRX�R�DVVXQWR�D�YRWDomR��9RWDUDP�IDYRUDYHOPHQWH�j�DSURYDomR�GD�'HOLEHUDomR�TXH�FULD�D�&kPDUD�7HPiWLFD�¬�HP�FDUiWHU�WHPSRUiULR��
FRP�D�DWULEXLomR¬GH�GLVFXWLU�R�XVR�GR�yOHR�GH�EDEDoX�SDUD�SURGXomR�GH�VDE}HV�H�SURGXWRV�GH�OLPSH]D��QR�kPELWR�GD�OHJLVODomR�GH�DFHVVR�H�UHSDUWLomR�GH
EHQHItFLRV�¬ ¬/XL]�+HQULTXH�0RXUmR�GR�&DQWR�3HUHLUD��0&7,&��¬1tQLYH�$JXLDU�&RORQHOOR�)UDWWLQL��06��¬$UWKXU�&HVDU�/LPD�1D\ORU¬�05(��¬ ¬3DXOR
&H]DU� *DUFLD� %UDQGmR� ¬ �0'��¬ *XVWDYR� GH�$VVLV� &DUQHLUR¬ �&1$��¬ /DLOD� 6DOPHQ� (VSLQGROD� 'DUYHQQH� �6%3&��¬ )DEUtFLR� 6DQWDQD� 6DQWRV� �00$��
&ODXGLD�6DQWRV�0DJLROL¬�0(���&OiXGLD�5HJLQD�6DOD�GH�3LQKR��&13&7��¬(OL]HWH�0DULD�GD�6LOYD�¬�&21'5$)��¬$OEHUWR�)UDQoD�'LDV¬�&13,��¬0iULR
$XJXVWR�GH�&DPSRV�&DUGRVR��&1,��¬H�7KLDJR�)DOGD�/HLWH¬�&1,��¬ ¬$�FULDomR�GD¬&kPDUD�7HPiWLFD���HP�FDUiWHU�WHPSRUiULR���FRP�D�DWULEXLomR�GH�GH
GLVFXWLU�R�XVR�GR�yOHR�GH�EDEDoX�SDUD�SURGXomR�GH�VDE}HV�H�SURGXWRV�GH� OLPSH]D��QR�kPELWR�GD� OHJLVODomR�GH�DFHVVR�H�UHSDUWLomR�GH�EHQHItFLRV¬IRL
DSURYDGD�FRP���¬�WUH]H��YRWRV�IDYRUiYHLV��QHQKXP�YRWR�FRQWUiULR�H�QHQKXPD�DEVWHQomR�¬$�3UHVLGrQFLD�GR�&*HQ�SDVVRX�DR�SUy[LPR�LWHP�GD�SDXWD�¬9��
,QIRUPHV�����,QIRUPH�VREUH�DVVLQDWXUD�GR�FRQWUDWR�HQWUH�D�8QLmR�H�R�%DQFR�1DFLRQDO�GH�'HVHQYROYLPHQWR�(FRQ{PLFR�H�6RFLDO���%1'(6�SDUD
LPSOHPHQWDomR�GR�)XQGR�1DFLRQDO�SDUD�D�5HSDUWLomR�GH�%HQHItFLRV�²�)15%�¬$�3UHVLGrQFLD�GR�&*HQ�LQIRUPRX�DR�3OHQiULR�GR�&RQVHOKR�TXH�R
0LQLVWUR�GH�(VWDGR�GR�0HLR�$PELHQWH��5LFDUGR�6DOOHV��H�R�3UHVLGHQWH�GR�%1'(6��*XVWDYR�0RQWH]DQR��DVVLQDUDP�R�FRQWUDWR�SDUD�D�LPSOHPHQWDomR�GR
)15%��H�VROLFLWRX�D�WRGRV�RV�SUHVHQWHV�TXH�GHVVHP�DPSOD�GLYXOJDomR�DR�IDWR��$�3UHVLGrQFLD�GR�&*HQ�SDVVRX�DR�SUy[LPR�LWHP�GD�SDXWD�¬���,QIRUPH
GD�&RRUGHQDomR� GD�&kPDUD� 6HWRULDO� GDV� 3RSXODo}HV� ,QGtJHQDV�� &RPXQLGDGHV� 7UDGLFLRQDLV� H� $JULFXOWRUDV�HV�� 7UDGLFLRQDLV� GHWHQWRUHV� GH
&RQKHFLPHQWR� 7UDGLFLRQDO� $VVRFLDGR� DR� 3DWULP{QLR� *HQpWLFR�¬ $� &RRUGHQDomR� GD� &kPDUD� 6HWRULDO¬ GDV� 3RSXODo}HV� ,QGtJHQDV�� &RPXQLGDGHV
7UDGLFLRQDLV� H� $JULFXOWRUDV�HV�� 7UDGLFLRQDLV� GHWHQWRUHV� GH� &RQKHFLPHQWR� 7UDGLFLRQDO� $VVRFLDGR� DR� 3DWULP{QLR� *HQpWLFR¬ LQIRUPRX¬ TXH
VHUi¬UHDOL]DGD¬QRV¬GLDV����H����GH�GH]HPEUR�GH������XPD�2ÀFLQD�,QIRUPDWLYD�VREUH�D�/HL�Q����������GH�������FRP�DV�TXHEUDGHLUDV�GH�FRFR�GH�EDEDoX�
QR� HVWDGR� GR� 0DUDQKmR�� ���� ,QIRUPH� VREUH� D� UHDOL]DomR� GD� 2ÀFLQD� ,QIRUPDWLYD� VREUH� R� EDEDoX� QR� QRYR� PDUFR� OHJDO� GD� ELRGLYHUVLGDGH�
DJHQGDGD�SDUD�RV�GLDV� ��� H� ���GH�GH]HPEUR�GH� �����QR� HVWDGR�GR�0DUDQKmR�¬2¬&RQVHOKHLUR�0iULR¬$XJXVWR� GH�&DPSRV�&DUGRVR� �&1,�� HP
FRPSOHPHQWDomR�DR� LQIRUPH�DQWHULRU�� LQIRUPRX�TXH�QR�GLD����GH�GH]HPEUR�VHUi¬UHDOL]DGR�HYHQWR�VHPHOKDQWH�FXMR�S~EOLFR�DOYR�p�R�VHWRU� LQGXVWULDO
HQYROYLGR�QD�FDGHLD�SURGXWLYD�GH�yOHR�GH¬EDEDoX¬QR�HVWDGR�GR�0DUDQKmR������,QIRUPH�VREUH�R�&XUVR�´&DSDFLWDomR�SDUD�)LVFDOL]DomR�H�3URWHomR
GRV�5HFXUVRV�*HQpWLFRV�H�GRV�&RQKHFLPHQWRV�7UDGLFLRQDLV�$VVRFLDGRVµ��UHDOL]DGR�QR�HVWDGR�GH�6mR�3DXOR��QRV�GLDV����D����GH�QRYHPEUR�GH
�����¬$�3UHVLGrQFLD�GR�&*HQ�LQIRUPRX�DR�3OHQiULR�GR�&RQVHOKR�VREUH�R�&XUVR�´&DSDFLWDomR�SDUD�)LVFDOL]DomR�H�3URWHomR�GRV�5HFXUVRV�*HQpWLFRV�H
GRV� &RQKHFLPHQWRV� 7UDGLFLRQDLV� $VVRFLDGRVµ� TXH� WHYH� FRPR¬ REMHWLYR� D� DWXDOL]DomR� GD� OHJLVODomR� SDUD� RV� ÀVFDLV�� LQFOXLQGR� DWLYLGDGHV� WHyULFDV� H
SUiWLFDV��2�FXUVR� WHYH�D�SDUWLFLSDomR�GH�FHUFD�GH����VHUYLGRUHV�GH�GLYHUVDV� LQVWLWXLo}HV��GHQWUH�HODV��R¬,QVWLWXWR�%UDVLOHLUR�GR�0HLR�$PELHQWH�H�GRV
5HFXUVRV� 1DWXUDLV� 5HQRYiYHLV¬ �� ,%$0$�� R� 0LQLVWpULR� GD� $JULFXOWXUD� 3HFXiULD� H� $EDVWHFLPHQWR�� D� 3ROtFLD� )HGHUDO�� D� $JrQFLD� %UDVLOHLUD� GH
,QWHOLJrQFLD���$%,1��TXH�HVWDUmR�TXDOLÀFDGRV�D�DWXDU�FRPR�PXOWLSOLFDGRUHV�GHVVH�FRQKHFLPHQWR�VREUH�D�OHJLVODomR��SDUD�DOFDQoDU�D�KDUPRQL]DomR�GH
SURFHGLPHQWRV�GH�ÀVFDOL]DomR������,QIRUPH�VREUH�SURSRVWD�GH�2ULHQWDomR�7pFQLFD�UHIHUHQWH�j�DWLYLGDGH�GH�FRQYHUVmR�GH�SROtPHURV�UHQRYiYHLV
HP�DUWLJRV�¬2¬&RQVHOKHLUR�7KLDJR¬)DOGD�/HLWH� �&1,�� LQIRUPRX�DR�3OHQiULR�GR�&*HQ� VREUH� D�SURSRVWD�GD�&1,�GH� HGLWDU� XPD�2ULHQWDomR�7pFQLFD
HVFODUHFHQGR�TXH¬DWLYLGDGH�GH�FRQYHUVmR�GH�SROtPHURV�UHQRYiYHLV�HP�DUWLJRV�QmR�FRQÀJXUD�DWLYLGDGH�GH�DFHVVR�DR�SDWULP{QLR�JHQpWLFR�QRV�WHUPRV�GD
OHJLVODomR��H�VROLFLWRX�TXH�D�SURSRVWD¬IRVVH�LQFOXtGD¬FRPR�XP�LWHP�GH�GHOLEHUDomR�QD�SDXWD�GD�SUy[LPD�UHXQLmR�GR�&*HQ�¬����,QIRUPH�VREUH�HUURV�GH
FRQÀJXUDomR� GR� 6LVWHPD� 1DFLRQDO� GH� *HVWmR� GR� 3DWULP{QLR� *HQpWLFR� H� GR� &RQKHFLPHQWR� 7UDGLFLRQDO� $VVRFLDGR� ²� 6LV*HQ� ²� H� VREUH� R
GHVHQYROYLPHQWR�GD�QRYD�YHUVmR�GR�6LVWHPD�¬$�3UHVLGrQFLD�GR�&*HQ�LQIRUPRX�DR�3OHQiULR�GR�&RQVHOKR�TXH�RV�HUURV�GH�FRQÀJXUDomR�GR¬6LV*HQ
UHODWLYRV� D� FRQWDJHP� GR� SUD]R� SDUD� DSUHVHQWDomR� GR� $FRUGR� GH� 5HSDUWLomR� GH� %HQHItFLRV� �$5%�� H� DR� FDQFHODPHQWR� LQGHYLGR� GH� FDGDVWURV� GH
QRWLÀFDomR� IRUDP� FRUULJLGRV��$� 6HFUHWDULD�([HFXWLYD� GR�&*HQ� LQIRUPRX� DR� 3OHQiULR� GR�&RQVHOKR� VREUH� RV� DYDQoRV� QR� GHVHQYROYLPHQWR� GD� QRYD
YHUVmR�GR�6LV*HQ�¬����,QGLFDomR�GH�PHPEURV�SDUD�D�FRPSRVLomR�GDV�&kPDUDV¬6HWRULDLV�RX¬7HPiWLFDV�¬$¬&RQVHOKHLUD�1tQLYH�$JXLDU�&RORQHOOR
)UDWWLQL� �06�� H� D� &RQVHOKHLUD¬ /DLOD� 6DOPHQ� (VSLQGROD� 'DUYHQQH� �6%3&�¬ LQGLFDUDP¬ QRYRV� UHSUHVHQWDQWHV� SDUD� FRPSRU� D� &kPDUD� 6HWRULDO� GD
$FDGHPLD�¬$�OLVWD�GH�QRPHV�LQGLFDGRV�FRQVWD�GR�$QH[R�,,¬GHVWD�$WD�¬$�3UHVLGrQFLD�GR�&*HQ�SDVVRX�DR�SUy[LPR�LWHP�GD�SDXWD������3DODYUD�$EHUWD
DRV�&RQVHOKHLURV�¬2¬&RQVHOKHLUR�7KLDJR�)DOGD�/HLWH��&1,��VROLFLWRX�TXH�FRQVWDVVH�HP�$WD�R�SHGLGR�SDUD�TXH�R�VLWH�GR�&*HQ�IRVVH¬DWXDOL]DGR�FRP�D
VHJXLQWH�IUDVH���$V¬VLWXDo}HV�DQWHULRUPHQWH�UHJLGDV�SHOD�5HVROXomR����SDVVDUmR�D�VHU�UHJXODGDV�SHOD�5HVROXomR�����ÀFDQGR�UHVJXDUGDGRV�RV�FDGDVWURV
GH�DFHVVR�Mi�UHDOL]DGRV�SHOR�XVXiULR���2�&RQVHOKHLUR�/XL]�+HQULTXH�0RXUmR�GR�&DQWR�3HUHLUD��0&7,&��VROLFLWRX�TXH�FRQVWDVVH�HP�$WD�R�SHGLGR�SDUD
TXH� D�&RQVXOWRULD� -XUtGLFD� GR�0LQLVWpULR� GR�0HLR�$PELHQWH� HVWHMD� SUHVHQWH� jV¬ UHXQL}HV� GR�&*HQ�� QR� TXH� IRL� DSRLDGR� SHOR�&RQVHOKHLUR�0DUFHOR
+HQULTXH� $JXLDU� GH� )UHLWDV� �0$3$�� H� SHOD� &RRUGHQDGRUD� GD� &kPDUD� 6HWRULDO� GD� $FDGHPLD�¬ 2� FRQVHOKHLUR� )DEUtFLR� 6DQWDQD� 6DQWRV� �00$�
LQIRUPRX¬DR�3OHQiULR�GR�&*HQ�VREUH�D�SURYiYHO�DOWHUDomR�GD�FRPSRVLomR�GR�&RPLWr�*HVWRU�GR�)15%��HP�UD]mR�GR�GLVSRVWR�QR�'HFUHWR�Q���������GH
���GH�DEULO�GH�������TXH��([WLQJXH�H�HVWDEHOHFH�GLUHWUL]HV��UHJUDV�H�OLPLWDo}HV�SDUD�FROHJLDGRV�GD�DGPLQLVWUDomR�S~EOLFD�IHGHUDO���TXH��HP�VXD�QRYD
FRQÀJXUDomR�¬QmR�LQFOXLULD�UHSUHVHQWDQWHV�GR�0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD��,QRYDo}HV�H�&RPXQLFDo}HV��0&7,&���QHP�GD�6RFLHGDGH�%UDVLOHLUD
SDUD� R� 3URJUHVVR� GD� &LrQFLD� �6%3&��¬ 2� &RQVHOKHLUR� /XL]� +HQULTXH� 0RXUmR� GR� &DQWR� 3HUHLUD� �0&7,&�� VROLFLWRX� TXH� FRQVWDVVH� HP� $WD� VXD
PDQLIHVWDomR�GH�SURIXQGR�SHVDU�SRU�HVVD�DWLWXGH��QR�TXH�IRL�DSRLDGR�SHOD�&RQVHOKHLUD�/DLOD�6DOPHQ�(VSLQGROD�'DUYHQQH��6%3&��H�SHOD�&RRUGHQDGRUD
GD�&kPDUD�6HWRULDO�GD�$FDGHPLD�¬2�FRQVHOKHLUR�)DEUtFLR�6DQWDQD�6DQWRV��00$�¬UHLWHURX�DR�3OHQiULR�GR�&*HQ�TXH�R�'HFUHWR�Q���������GH������HVWi
YLJHQWH�H�TXH��DWXDOPHQWH��D�FRPSRVLomR�GR�&RPLWr�*HVWRU�GR�)15%�SHUPDQHFH�FRPR�GHÀQLGD�QR�UHIHULGR�'HFUHWR��$�&RQVHOKHLUD¬&OiXGLD�5HJLQD
6DOD�GH�3LQKR��&13&7�¬VROLFLWRX�TXH�IRVVH�DSUHVHQWDGR�QD�SUy[LPD�UHXQLmR�GR�&*HQ�RV�SURFHGLPHQWRV�UHIHUHQWHV�j�UDVWUHDELOLGDGH�H�j�YHULÀFDomR�GRV
FDGDVWURV�GH�DFHVVR�¬����(QFHUUDPHQWR��$�3UHVLGrQFLD�GR�&*HQ¬GHFODURX�HQFHUUDGD�D�����5HXQLmR�2UGLQiULD�GR�&*HQ��2V¬DQDOLVWDV�DPELHQWDLV�6DQGUD
0LFKHOOL�GD�&RVWD�*RPHV��'&*HQ�6%LR�00$��H�7KLDJR�$XJXVWR�=HLGDQ�9LOHOD�GH�$UD~MR¬�'&*HQ�6%LR�00$��ODYUDUDP¬D�SUHVHQWH�$WD��FRQIRUPH
D�GHJUDYDomR�H�WUDQVFULomR�GHVWD�����5HXQLmR�2UGLQiULD�
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