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$RV�WULQWD�H�XP�GLDV�GR�PrV�GH�PDUoR�GH�GRLV�PLO�H�YLQWH�H�GRLV��jV���KRUDV�H����
PLQXWRV��SRU�YtGHR�FRQIHUrQFLD��PHGLDQWH�D�XWLOL]DomR�GD�IHUUDPHQWD�*RRJOH�0HHW��
UHDOL]RX�VH�D������VH[DJpVLPD�TXDUWD��5HXQLmR�([WUDRUGLQiULD�GR�&RQVHOKR�)LVFDO�
�&RQILV�� GD� &RPSDQKLD� 1DFLRQDO� GH� $EDVWHFLPHQWR� �&RQDE��� (PSUHVD� 3~EOLFD�
)HGHUDO��FRQVWLWXtGD�QRV�WHUPRV�GD�/HL�Q���������GH����GH�DEULO�GH�������VLWXDGD�QR�
6*$6�� 4XDGUD� ����� &RQMXQWR� $�� QHVWD� FLGDGH� GH� %UDVtOLD�� 'LVWULWR� )HGHUDO��
1,5(�1,5&�Q�����������������&13-�Q�����������������������(VWLYHUDP�SUHVHQWHV�
RV�6UV��&RQVHOKHLURV��/~FLD�$tGD�$VVLV�GH�/LPD��3UHVLGHQWH�GR�&RQVHOKR��H�-RmR�
&UHVFrQFLR�$UDJmR�0DULQKR��UHSUHVHQWDQWHV�WLWXODUHV�GR�0LQLVWpULR�GD�$JULFXOWXUD��
3HFXiULD�H�$EDVWHFLPHQWR��0$3$���H�3DXOR�0RUHLUD�0DUTXHV��UHSUHVHQWDQWH�WLWXODU�
GD� 6HFUHWDULD� GR� 7HVRXUR� 1DFLRQDO� �671�� GD� 6HFUHWDULD� (VSHFLDO� GR� 7HVRXUR� H�
2UoDPHQWR� �6(72�� GR� 0LQLVWpULR� GD� (FRQRPLD� �0(��� (�� SDUD� SUHVWDU�
HVFODUHFLPHQWRV�� RV� 6UV��� (OLQDOGR� -RVp� GD� 5RFKD�� 6XSHULQWHQGHQWH� GH�
&RQWDELOLGDGH� �6XFRQ��� H� 'DQLHO� 6DQWDQD� $EUHX�� *HUHQWH� GH� $XGLWRULD�
�*HDXG�$XGLQ���2�&RQVHOKR�)LVFDO�UHXQLX�VH��H[WUDRUGLQDULDPHQWH��QHVWD�GDWD��SDUD�
RSLQDU�VREUH�DV�'HPRQVWUDo}HV�&RQWiEHLV�GR�H[HUFtFLR�GH�������$EHUWD�D�UHXQLmR��
D�3UHVLGHQWH�GHX�LQtFLR�j�DQiOLVH�GD�SDXWD�����(VWUXWXUDV�GH�&RQWUROH�������5HXQLmR�
DQXDO�FRP�D�DXGLWRULD�LQGHSHQGHQWH��FRP�R�&RPLWr�GH�$XGLWRULD��&RDXG��H�FRP�
D� $XGLWRULD� ,QWHUQD� �$XGLQ��� 2� &RQVHOKR� )LVFDO� SDUWLFLSRX� GD� ��� 5HXQLmR�
([WUDRUGLQiULD�GR�&RQVHOKR�GH�$GPLQLVWUDomR�����5(&$���QHVWD�GDWD��SDUD�WUDWDU�GDV�
'HPRQVWUDo}HV� &RQWiEHLV� GR� ([HUFtFLR� 6RFLDO� ������ (VWLYHUDP� SUHVHQWHV�� SDUD�
SUHVWDU�HVFODUHFLPHQWRV��R�VyFLR�GH�DXGLWRULD��0DUORV�1DQRQL�5HLQHUW��GD�&2168/7�
±� $8',725(6� ,1'(3(1'(17(6�� RV� PHPEURV� GR� &RDXG�� /DXUD� /RQJKL�
)HUQDQGHV�0DFKDGR��PHPEUR�H�3UHVLGHQWH�GR�&RDXG��0DUF\R�)UDQFR�)RUWHV�H�
-RmR�0DUFHOOR� GH�0HQH]HV��PHPEURV� GR�&RDXG�� H�0DUFHOR�+HQULTXH�&RHOKR��
&KHIH�GD�$XGLWRULD�,QWHUQD��$XGLQ���H�'DQLHO�6DQWDQD�$EUHX��*HUHQWH�GH�$XGLWRULD�
�*HDXG�$XGLQ������0DWpULDV�VXEPHWLGDV�j�$VVHPEOHLD�*HUDO�������2SLQLmR�DQXDO�
VREUH�R�UHODWyULR�GD�DGPLQLVWUDomR�H�DV�GHPRQVWUDo}HV�FRQWiEHLV�GR�H[HUFtFLR�
VRFLDO��DFRPSDQKDGDV�GDV�QRWDV�H[SOLFDWLYDV�H�GRV�SDUHFHUHV�GDV�$XGLWRULDV�
,QGHSHQGHQWH�H� ,QWHUQD���������'HPRQVWUDo}HV�&RQWiEHLV�GR�([HUFtFLR�6RFLDO�
������DFRPSDQKDGDV�GDV�1RWDV�([SOLFDWLYDV��127$�7e&1,&$�68&21�6(,�1��
������� ±� 6(,� Q�� ���������� GH� ������������2� 6XSHULQWHQGHQWH� GH� &RQWDELOLGDGH�
UHDOL]RX�XPD�DSUHVHQWDomR�DFHUFD�GDV�GHPRQVWUDo}HV�FRQWiEHLV�GR�H[HUFtFLR�VRFLDO�
�������������127$�7e&1,&$�&2$8'�1�����������GH�����������±�6XSHUYLVmR�GR�
SURFHVVR� GH� HODERUDomR� GDV� GHPRQVWUDo}HV� ILQDQFHLUDV� SUHSDUDGDV� SDUD� R�
H[HUFtFLR� ILQGR� HP� ��� GH� GH]HPEUR� GH� ������ $SyV� DQiOLVH� GD� UHIHULGD� 1RWD�
7pFQLFD��R�&RQILV�GHVWDFD�D�FRQFOXVmR�GR�&RDXG��QRV�VHJXLQWHV�WHUPRV��³2�&RPLWr�
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GH�$XGLWRULD�(VWDWXWiULR��QR�H[HUFtFLR�GH�VXDV�DWULEXLo}HV�H�UHVSRQVDELOLGDGHV�OHJDLV��
UHDOL]RX�DQiOLVH�GDV�'HPRQVWUDo}HV�)LQDQFHLUDV��DFRPSDQKDGDV�GRV�UHODWyULRV�GR�
$XGLWRU�,QGHSHQGHQWH�H�GD�$XGLWRULD�,QWHUQD��UHODWLYRV�DR�H[HUFtFLR�ILQGR�HP����GH�
GH]HPEUR� GH� ������ &RPR� UHVXOWDGR� GH� QRVVDV� DQiOLVHV�� LGHQWLILFDPRV� �� �GXDV��
UHVVDOYDV�TXH�LPSDFWDP�GH�IRUPD�PDWHULDO�DV�GHPRQVWUDo}HV�ILQDQFHLUDV��FRQIRUPH�
FLWDGR�DEDL[R��9LGD�ÒWLO�GRV�%HQV�GR�$WLYR�,PRELOL]DGR�$�&RPSDQKLD�FRQVLGHUD��
GH�PDQHLUD�JHUDO��DV�WD[DV�GH�GHSUHFLDomR�DGPLWLGDV�SHOD�OHJLVODomR�WULEXWiULD�VHP�
D�SUiWLFD�GH�UHYLVmR�SHULyGLFD�GDV�HVWLPDWLYDV�GH�YLGD�~WLO�H�GHWHUPLQDomR�GH�YDORU�
UHVLGXDO�� TXH� VmR� IXQGDPHQWDLV� SDUD� D� GHILQLomR� GR� PRQWDQWH� R� VHU� GHSUHFLDGR�
FRQIRUPH� R� &3&� ���� $WLYR� ,PRELOL]DGR�� /RJR�� QmR� IRL� SRVVtYHO� VDWLVID]HUPR�QRV�
TXDQWR�j�DGHTXDomR�GHVVDV�WD[DV�GH�GHSUHFLDomR�XWLOL]DGDV�SHOR�&RPSDQKLD��EHP�
FRPR��HVWLPDU�RV�LPSDFWRV�VREUH�RV�VDOGRV�GR�DWLYR�LPRELOL]DGR��SDWULP{QLR�OtTXLGR�
H�UHVXOWDGR�HP����GH�GH]HPEUR�GH�������%HQHItFLRV�FRQFHGLGRV�DRV�HPSUHJDGRV�
(PERUD�GHVFULWR�QD�QRWD�������TXH�D�&RPSDQKLD�FRQWUDWRX�XPD�FRQVXOWRULD�DWXDULDO��
SDUD�RV�FiOFXORV�GD�REULJDomR�UHODFLRQDGD�DRV�SODQRV�GH�EHQHItFLRV�&RQDE�3UHY���
3ODQR� GH� %HQHItFLR� &RQDE� 6DOGDGR� H� 3ODQR� GH� %HQHItFLR� &RQDE�� FRQIRUPH�
UHFRPHQGD�R�&3&�����5����FRQFOXLQGR�VH�TXH�R�PRQWDQWH�GR�SDVVLYR�UHJLVWUDGR�QD�
FRQWDELOLGDGH�GD�SDWURFLQDGRUD�VHULD�VXILFLHQWH�SDUD�KRQUDU�RV�FRPSURPLVVRV�MXQWR�
DR� ,QVWLWXWR� GH� 6HJXULGDGH� 6RFLDO� �� &tEULXV�� LPSRUWDQWH� GHVWDFDU� TXH� R� SDUHFHU�
FRQFOXVLYR�DWXDULDO�QmR�FRUUHVSRQGH�DR�H[HUFtFLR�HQFHUUDGR�HP����GH�GH]HPEUR�GH�
������/RJR��QmR�IRL�SRVVtYHO�VDWLVID]HUPR�QRV�TXDQWR�j�DGHTXDomR�GD�PHQVXUDomR�
GD�REULJDomR�DWXDULDO��EHP�FRPR��HVWLPDU�RV�LPSDFWRV�VREUH�RV�VDOGRV�GR�SDVVLYR��
SDWULP{QLR�OtTXLGR�H�UHVXOWDGR�HP����GH�GH]HPEUR�GH�������,PSRUWDQWH�VDOLHQWDU��TXH�
DV� UHVVDOYDV� DFLPD� Mi� YLQKDP� VHQGR� UHODWDGDV� GHVGH� R� UHODWyULR� GH� DXGLWRULD� GH�
UHYLV}HV� WULPHVWUDLV�GR����H���� WULPHVWUHV�GH������ UHVSHFWLYDPHQWH��6HQGR�DVVLP�
HQWHQGHPRV�TXH�D�&RPSDQKLD�WLQKD�WHPSR�KiELO�SDUD�UHJXODUL]DU�WDLV�SHQGrQFLDV��
/HYDQGR� HP� FRQVLGHUDomR� RV� SRQWRV� DFLPD� GHVFULWRV�� EHP� FRPR�� D� HPLVVmR� GH�
UHODWyULR� FRP� ³FRQFOXVmR� RSLQLmR� FRP� UHVVDOYD´� SHOD� $XGLWRULD� LQGHSHQGHQWH�
UHIHUHQWH� D� UHYLVmR� GDV� GHPRQVWUDo}HV� ILQDQFHLUDV� GR� H[HUFtFLR� ILQGR� HP� ��� GH�
GH]HPEUR�GH�������HVWH�&RPLWr�FRP�H[FHomR�GRV�DVVXQWRV�GHVFULWRV�QR�LWHP�������
H�OLVWDGRV�QHVVD�FRQFOXVmR��QmR�WHYH�FRQKHFLPHQWR�GH�QHQKXP�RXWUR�IDWR�TXH�QRV�
OHYH�D�DFUHGLWDU�TXH�DV�GHPRQVWUDo}HV�ILQDQFHLUDV�QmR�DSUHVHQWDP�DGHTXDGDPHQWH��
HP�WRGRV�RV�DVSHFWRV�UHOHYDQWHV��D�SRVLomR�SDWULPRQLDO�H�ILQDQFHLUD�GD�&RPSDQKLD�´���
������� $VVLVWLU� HYHQWXDOPHQWH� jV� UHXQL}HV� GR� &RQVHOKR� GH� $GPLQLVWUDomR�
�&RQVDG��HP�TXH�VH�GHOLEHUDU�VREUH�DVVXQWRV�HP�TXH�R�&RQVHOKR�)LVFDO�GHYD�
RSLQDU��2�&RQILV�UHJLVWUD�TXH�SDUWLFLSRX�GD����5HXQLmR�([WUDRUGLQiULD�GR�&RQVHOKR�
GH� $GPLQLVWUDomR� ���� 5(&$��� QHVWD� GDWD�� HP� TXH� DTXHOH� &ROHJLDGR� DSUHFLRX� RV�
GHPRQVWUDWLYRV�FRQWiEHLV�GD�&RPSDQKLD�GH��������������3DUHFHU�GR�&RQVHOKR�GH�
$GPLQLVWUDomR��&RQVDG���2�&RQILV� UHJLVWUD�TXH�WRPRX�FRQKHFLPHQWR�GR�3DUHFHU�
GR� &RQVDG�� GH� ��� GH� PDUoR� GH� ������ HP� TXH� DTXHOH� &ROHJLDGR� GHOLEHURX�� SRU�
XQDQLPLGDGH��SHOD�DSURYDomR�GD�SURSRVWD�GH�DEVRUomR�GR�SUHMXt]R�DSXUDGR�HP����
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GH�GH]HPEUR�GH�������H�SHOD�DSURYDomR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV�GD�&RQDE��
H[HUFtFLR�������FRP�UHVVDOYDV��HP�UHODomR�j�YLGD�~WLO�GRV�EHQV�GR�DWLYR�LPRELOL]DGR�
H�DRV�EHQHItFLRV�FRQFHGLGRV�DRV�HPSUHJDGRV���������3DUHFHU�GR�&RQVHOKR�)LVFDO���
2� &RQVHOKR� )LVFDO� HPLWLX�� QHVWD� GDWD�� R� VHX� 3DUHFHU� VREUH� DV� 'HPRQVWUDo}HV�
&RQWiEHLV�GR�H[HUFtFLR�GH�������FXMD�FySLD�VHJXH�DQH[D�D�HVWD�$WD���������2SLQDU�
DQXDOPHQWH�VREUH�D�GHVWLQDomR�GR�OXFUR�OtTXLGR�RX�GD�DEVRUomR�GR�SUHMXt]R�GR�
H[HUFtFLR� �127$� 7e&1,&$� 68&21� 6(,� 1��� �������� GH� ���������� ±� 6(,� Q��
�����������2�&RQVHOKR�)LVFDO�WRPRX�FRQKHFLPHQWR�GD�UHIHULGD�1RWD�7pFQLFD��TXH�
WUDWD�GD�SURSRVWD�GH�DEVRUomR�GR�YDORU�GH�5�����������������SDUWH�GR�3UHMXt]R�GH�
5����������������GR�H[HUFtFLR�GH�������SHOR�YDORU�WRWDO�GD�5HVHUYD�GH�/XFURV��5��
������������H�SHOR�YDORU�WRWDO�GD�5HVHUYD�/HJDO��5������������������QRV�WHUPRV�GR�
DUW������GD�/HL�Q������������$�SURSRVWD�IRL�DSURYDGD�SHOR�&RQVDG�HP�VHX�3DUHFHU��
GH� ����������� 2� &RQILV� PDQLIHVWRX�VH� IDYRUDYHOPHQWH� j� SURSRVWD�� PHGLDQWH� R�
3$5(&(5�'2�&216(/+2�),6&$/�'$�&21$%��GH������������FySLD�HP�DQH[R��
FRQIRUPH�GLVS}H�R�LQFLVR�,,,�GR�DUW������GD�/HL�Q������������(QFDPLQKH�VH�FySLD�GHVWD�
$WD� j� 'LUH[�� DR� &RQVDG�� DR� $VVHVVRU� (VSHFLDO� GH� &RQWUROH� ,QWHUQR� GR�0$3$�� j�
&RQWURODGRULD�*HUDO�GD�8QLmR��&*8���H�DR�7ULEXQDO�GH�&RQWDV�GD�8QLmR��7&8���SDUD�
FRQKHFLPHQWR�H�SURYLGrQFLDV�TXH�MXOJDUHP�FRQYHQLHQWHV��(�QDGD�PDLV�KDYHQGR�D�
WUDWDU��D�3UHVLGHQWH�DJUDGHFHX�D�SUHVHQoD�GH�WRGRV��GDQGR�SRU�HQFHUUDGD�D�UHXQLmR��
GD�TXDO��SDUD�FRQVWDU��HX��(GLQHWH�;DYLHU�GH�0LUDQGD��&KHIH�GD�&RRUGHQDGRULD�GH�
$SRLR�DRV�&RQVHOKRV�H�&RPLWrV�(VWDWXWiULRV��&RHVW���ODYUHL�D�SUHVHQWH�$WD�TXH��DSyV�
OLGD�H�DSURYDGD��YDL�DVVLQDGD�SRU�PLP�H�SHORV�&RQVHOKHLURV�SUHVHQWHV��
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