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2�,QFLGHQWH�GH�5HVROXomR�GH�'HPDQGDV�5HSHWLWLYDV�FRPR�,QVWUXPHQWR�SDUD�D�
(IHWLYDomR�GR�$FHVVR�j�-XVWLoD�

5XWK�GD�3D]�&DPDUJR���

5KiLUD�0RXUD�0DUWLQV���

$QFLOOD�&DHWDQR�*DOHUD�)X]LVKLPD���

����(VSHFLDOLVWD�HP�$GPLQLVWUDomR�)LQDQFHLUD��%DFKDUHO�HP�&LrQFLDV�&RQWiEHLV�H�'LUHLWR�SHOD�8)06�&37/���
����%DFKDUHO�HP�'LUHLWR�SHOD�8)06�&37/�
���� 'RXWRUDQGD� HP� 'LUHLWR� 3ROtWLFR� H� (FRQ{PLFR� SHOD� 8QLYHUVLGDGH� 3UHVELWHULDQD� 0DFNHQ]LH�� 3URIHVVRUD� $GMXQWD� GD�
8)06�&37/��

5HVXPR��$�SHVTXLVD��YLQFXODGD�DR�JUXSR�GH�SHVTXLVD�6LVWHPDV�GH�-XVWLoD��3URFHVVR��&LGDGDQLD�H�'LUHLWRV�)XQGDPHQWDLV��
GR�&XUVR�GH�'LUHLWR��8)06�&37/���FDGDVWUDGD�QR�&134��WHP�SRU�HVFRSR�LQYHVWLJDU�R�LQFLGHQWH�GH�UHVROXomR�GH�GHPDQGDV�
UHSHWLWLYDV��,5'5���SUHFHLWXDGR�QRV�DUWLJRV�����D������GD�/HL��������������&yGLJR�GH�3URFHVVR�&LYLO��&3&���2�,5'5�p�XPD�
IHUUDPHQWD� SURFHVVXDO� TXH� SURSLFLD� DRV� WULEXQDLV� GH� VHJXQGR� JUDX� �7-V� H� 75)V�� MXOJDU� SRU� DPRVWUDJHP� GHPDQGDV�
UHSHWLWLYDV�� GHVGH� TXH� KDMD� FRPR� REMHWR� FRQWURYHUWLGR� XPD� PHVPD� H� ~QLFD� TXHVWmR� GH� GLUHLWR�� 3RUWDQWR�� REMHWLYD�VH�
GHPRQVWUDU�TXH�R�,5'5�p�XP�LQVWUXPHQWR�SDUD�D�VROXomR�GD�SUREOHPiWLFD�TXHVWmR�GR�HQJHVVDPHQWR�GR�3RGHU�-XGLFLiULR��
GHYLGR�D�H[LVWrQFLD�GH�PLOKDUHV�GH�Do}HV�MXGLFLDLV�FRP�LGrQWLFDV�TXHVW}HV�GH�GLUHLWR��TXH�WUDPLWDP�SRU�DQRV��SDUD�DR�ILQDO��
UHFHEHUHP�GLYHUJHQWHV� MXOJDPHQWRV��$�SHVTXLVD�VH�GHVHQYROYH�GH�IRUPD�ELEOLRJUiILFD��XWLOL]DQGR�VH�FRPR�IRQWHV��DUWLJRV��
OHLV�H�GRXWULQDV��H�PHWRGRORJLD�GHGXWLYD�� MXVWLILFDQGR�VH�SHOD�QHFHVVLGDGH�GD�FULDomR�GHVVH�QRYR� LQVWUXPHQWR�SURFHVVXDO�
QR� &3&�� FRP� D� HIHWLYD� SDUWLFLSDomR� GH� WRGRV� RV� LQWHUHVVDGRV� H� SRU� WHU� TXH� DQDOLVDU� WRGRV� RV� IXQGDPHQWRV� VXVFLWDGRV�
FRQFHUQHQWHV� j� WHVH� MXUtGLFD� GLVFXWLGD�� YLVDQGR� D� LVRQRPLD�� SUHYLVLELOLGDGH�� VHJXUDQoD� MXUtGLFD�� FHOHULGDGH� H� HFRQRPLD�
SURFHVVXDO��2� ,5'5��VH� FRUUHWDPHQWH�XWLOL]DGR�H�FRP� YHUGDGHLUR� UHVSHLWR�DR� FRQWUDGLWyULR��SXEOLFLGDGH�H� IXQGDPHQWDomR�
GDV� GHFLV}HV�� FRQWULEXL� SDUD� D�XPD�PHOKRU� DGPLQLVWUDomR� GD� MXVWLoD� H� UHDOL]DomR� GH� YDORUHV� IXQGDPHQWDLV� GH� LVRQRPLD��
SUHYLVLELOLGDGH��HFRQRPLD�SURFHVVXDO��H�VHJXUDQoD�MXUtGLFD��

3DODYUDV�FKDYH��5HVROXomR�GH�'HPDQGDV�5HSHWLWLYDV��$FHVVR�j�-XVWLoD��&yGLJR�GH�3URFHVVR�&LYLO��

��,QWURGXomR�

$�SHVTXLVD�WHP�SRU�HVFRSR�DQDOLVDU�R�LQFLGHQWH�GH�UHVROXomR�GH�GHPDQGDV�UHSHWLWLYDV��,5'5���
FRPR� LQVWUXPHQWR� GH� WXWHOD� FROHWLYD� GH� GLUHLWRV� KRPRJrQHRV�� FRQWULEXLQGR� SDUD� D� UHGXomR� GR� LQWHQVR�
YROXPH�GH�Do}HV�MXGLFLDLV��TXH�YHUVDP�VREUH�LGrQWLFDV�TXHVW}HV�GH�GLUHLWR��5HVVDOWD�VH�TXH�R�,5'5�GHYH�
VHU�DQDOLVDGR�VRE�R�SULVPD�GRV�GLUHLWRV�LQGLYLGXDLV�KRPRJrQHRV��YLVOXPEUDQGR�D�FRPSUHHQVmR�GH�WRGDV�
DV�HVSpFLHV�GH�WXWHOD�FROHWLYD��SDUD�D�SHUFHSomR�H�FRPSUHHQVmR�GD�ODFXQD�MXUtGLFD�TXH�HVVH�LQVWUXPHQWR�
VH�SURS}H�D�SUHHQFKHU��

2�HVWXGR�IRFDUi�VXD�DQiOLVH�QR�LQFLGHQWH�GH�UHVROXomR�GH�GHPDQGDV�UHSHWLWLYDV�SUHYLVWR�QRV�
DUWLJRV�����D������GD�/HL�Q���������������&yGLJR�GH�3URFHVVR�&LYLO��&3&���(VVH�LQFLGHQWH��TXH�WHP�FRPR�
EDVH� D� IRUPXODomR� GH� WpFQLFDV� GH� WXWHOD� SOXUL�LQGLYLGXDO�� SRU� FHUWR� DX[LOLDUi� QD� SURWHomR� GRV� GLUHLWRV�
LQGLYLGXDLV� KRPRJrQHRV� TXH� VH� PXOWLSOLFDP� HP� LQ~PHUDV� GHPDQGDV� MXGLFLDLV� QDV� TXDLV� H[LVWD�
FRQWURYpUVLD�VREUH�DV�PHVPDV�TXHVW}HV�GH�GLUHLWR��YLQFXODQGR�RV�MXt]HV�j�IL[DomR�GD�WHVH�HP�DEVWUDWR��
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SRVVLELOLWDQGR� D� XQLIRUPL]DomR� GD� GHFLVmR� QDV� Do}HV� GH� QDWXUH]D� LGrQWLFD�� SURPRYHQGR� D� LVRQRPLD��
HFRQRPLD� SURFHVVXDO�� SUHYLVLELOLGDGH� H� D� VHJXUDQoD� MXUtGLFD�� 2� &3&� HVWDEHOHFHX� YiULRV� LQVWLWXWRV�
SURFHVVXDLV� TXH� R� TXDOLILFDP� FRPR� XP� LQVWUXPHQWR� SRVLWLYR�� GH� XPD� SROtWLFD� S~EOLFD� YROWDGD� SDUD� D�
HIHWLYLGDGH�GD�MXULVGLomR�H�XP�DFHVVR�SULYLOHJLDGR�j�MXVWLoD��

2EMHWLYD�VH� GHPRQVWUDU� TXH� R� ,5'5� p� XP� LQVWUXPHQWR� TXH� VH� SURS}H� D� VROXFLRQDU� D�
SUREOHPiWLFD�TXHVWmR�GR�HQJHVVDPHQWR�GR�3RGHU�-XGLFLiULR��UHIHUHQWH�D�H[LVWrQFLD�GH�PLOKDUHV�GH�Do}HV�
MXGLFLDLV�FRP�LGrQWLFDV�TXHVW}HV�GH�GLUHLWR��TXH�WUDPLWDP�SRU�DQRV��SDUD�DR�ILQDO��UHFHEHUHP�GLYHUJHQWHV�
MXOJDPHQWRV��

$� SHVTXLVD� VH� GHVHQYROYH� GH� IRUPD� ELEOLRJUiILFD�� XWLOL]DQGR�VH� FRPR� IRQWHV�� DUWLJRV�� OHLV� H�
GRXWULQDV��H�PHWRGRORJLD�GHGXWLYD��MXVWLILFDQGR�VH�SHOD�QHFHVVLGDGH�GD�FULDomR�GH�XP�QRYR�LQVWUXPHQWR�
SURFHVVXDO�QR�&3&��TXH�YLVD�D�SUHYLVLELOLGDGH�GDV�GHFLV}HV��VHJXUDQoD�MXUtGLFD��FHOHULGDGH�H�HFRQRPLD�
SURFHVVXDO���

-XVWLILFDQGR�VH�SHOD�QHFHVVLGDGH�GH�FULDomR�GH�XP�QRYR�LQVWUXPHQWR�SURFHVVXDO�QR�&3&��SHOD�
SDUWLFLSDomR� GH� WRGRV� RV� LQWHUHVVDGRV� H� SRU� WHU� TXH� DQDOLVDU� WRGRV� RV� IXQGDPHQWRV� VXVFLWDGRV�
FRQFHUQHQWHV�j�WHVH�MXUtGLFD�GLVFXWLGD��YLVDQGR�D�LVRQRPLD��SUHYLVLELOLGDGH��VHJXUDQoD�MXUtGLFD��FHOHULGDGH�
H�HFRQRPLD�SURFHVVXDO��

'LVVHUWDU�VH�i�VREUH�HVWH� WHPD�� UHDOL]DQGR�DV�VHJXLQWHV�DERUGDJHQV��VXDV�FRQVLGHUDo}HV��R�
DFHVVR�j�MXVWLoD�H�VXD�UHODomR�FRP�RV�SUHFHGHQWHV�MXGLFLDLV��YDORUHV�GD�LVRQRPLD�H�VHJXUDQoD�MXUtGLFD���

)UHQWH� DR� H[SRVWR�� D� HIHWLYDomR� GH� YDORUHV� SURPRYLGD� SHOR� ,5'5�� WDLV� FRPR� D� LVRQRPLD��
HFRQRPLD� SURFHVVXDO� H� VHJXUDQoD� MXUtGLFD�� VmR� IDWRUHV� FRDGMXYDQWHV� GH� PDLRU� HILFLrQFLD� H�
DSHUIHLoRDPHQWR� GR� GLUHLWR�� SRLV� PD[LPL]D� D� OLEHUGDGH� GRV� FLGDGmRV� DR� WRUQDU� SUHYLVtYHLV� DV�
FRQVHTXrQFLDV�OHJDLV�GD�DSOLFDomR�GR�GLUHLWR�DRV�FRPSRUWDPHQWRV�GRV�LQGLYtGXRV��WUDEDOKDQGR�R�GLUHLWR�
FRPR�LQVWUXPHQWR�GH�FRQVWUXomR�VRFLDO��3RUWDQWR��R�,5'5�DR�YLQFXODU�R�MXt]R�RULJLQiULR�j�IL[DomR�GD�WHVH�
HP�DEVWUDWR��DVVHJXUD�TXH�D�DGPLQLVWUDomR�GD� MXVWLoD�VH�IDoD�GH�PRGR�UHJXODU�� LPSDUFLDO�� LVRQ{PLFR�H�
JDUDQWH�D�WRGRV�RV�FLGDGmRV��XPD�UHDO�HIHWLYLGDGH�DR�DFHVVR�j�MXVWLoD��

��2EMHWLYRV�

$� SHVTXLVD� WHP� SRU� REMHWLYR� GHPRQVWUDU� TXH� R� ,5'5� p� XP� LQVWUXPHQWR� TXH� VH� SURS}H� D�
VROXFLRQDU� D� SUREOHPiWLFD� TXHVWmR� GR� HQJHVVDPHQWR� GR� 3RGHU� -XGLFLiULR�� UHIHUHQWH� D� H[LVWrQFLD� GH�
PLOKDUHV� GH� Do}HV� MXGLFLDLV� FRP� LGrQWLFDV� TXHVW}HV� GH� GLUHLWR�� TXH� WUDPLWDP� SRU� DQRV�� SDUD� DR� ILQDO��
UHFHEHUHP�GLYHUJHQWHV�MXOJDPHQWRV��

3RUWDQWR�� RFDVLRQDQGR� DXVrQFLD� GH� FHOHULGDGH� SURFHVVXDO�� WDQWR� DOPHMDGD� SHOR� 3RGHU�
-XGLFLiULR��QR�VHQWLGR�GH�VH�YHU�FXPSULU�XP�GLUHLWR� IXQGDPHQWDO� LQHUHQWH�DRV�FLGDGmRV��SHUWHQFHQWHV�D�
XP�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR��

��'LVFXVVmR�

$�DWXDO�FRQMXQWXUD�PXQGLDO�YHP�VH�PRGLILFDQGR�H�VH�DGHTXDQGR�FRP�R�DXPHQWR�SRSXODFLRQDO�
FRP�R�PHUFDGR�GH�SURGXomR�HP�JUDQGH�HVFDOD�H�FRP�D�DPSOLDomR�GRV�PHLRV�GH�DFHVVR�D�WDLV�SURGXWRV�
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H�LQIRUPDo}HV��IDWRUHV�TXH�VmR�LQHYLWiYHLV�SDUD�R�VXUJLPHQWR�GH�GLIHUHQWHV�QHFHVVLGDGHV��GH�XPD�QRYD�
UHDOLGDGH���

*UDQGH� SDUWH� GR� YROXPH� GH� Do}HV� TXH� WUDPLWDP� QR� -XGLFLiULR� EUDVLOHLUR� FRQFHUQH� D� FDXVDV�
GLWDV�UHSHWLWLYDV��9DOH�GL]HU��Do}HV�HQWUH�VXMHLWRV��WRWDO�RX�SDUFLDOPHQWH��GLYHUVRV��PDV�TXH�FRQFHUQHP�D�
XPD�PHVPD� TXHVWmR� GH� GLUHLWR�� 3HQVH�VH� QR� FDVR� HP� TXH�PLOKDUHV� GH� DSRVHQWDGRV� SURS}HP� Do}HV�
LQGLYLGXDLV�SUHWHQGHQGR�UHFHEHU�XP�PHVPR�EHQHItFLR�SUHYLGHQFLiULR��RX�HP�TXH�LQ~PHURV�FRQWULEXLQWHV�
LPSXJQDP� XP� PHVPR� LPSRVWR�� SRU� XP� PHVPR� IXQGDPHQWR� �S�� H[��� DUJXLomR� LQFLGHQWDO� GH�
LQFRQVWLWXFLRQDOLGDGH� GD� OHL� LQVWLWXLGRUD� GHVVH� WULEXWR��� (P� VLWXDo}HV� FRPR� HVVDV�� HP� FDGD� XPD� GDV�
Do}HV�HVWi�VH�SOHLWHDQGR�XP�GLUHLWR�SUySULR�H� LQFRQIXQGtYHO� FRP�RV�GDV�RXWUDV�GHPDQGDV��&RQWXGR��D�
TXHVWmR� MXUtGLFD� D� VHU� HQIUHQWDGD� p� D� PHVPD�� $� ULJRU�� Ki� QHVVHV� FDVRV� SUHWHQV}HV� GH� GLUHLWRV�
KRPRJrQHRV�TXH�HVWmR�VHQGR�GHIHQGLGRV�HP�Do}HV�GLYHUVDV���7$/$0,1,��������S������

$�JOREDOL]DomR�DWLQJH�DV�QDo}HV��QR�VHQWLGR�GH�SURSLFLDU�R�DFHVVR�j� LQIRUPDomR� �HP� WHPSR�
UHDO�� H� QD� SURGXomR� GH� SURGXWRV� HP� ORQJD� HVFDOD�� FRQVHTXHQWHPHQWH�� DOWHUD� DV� UHODo}HV� MXUtGLFDV��
DFDUUHWDQGR�R�DSDUHFLPHQWR�GH�QRYRV�OLWtJLRV��H[LJLQGR�R�GHVHQYROYLPHQWR�GH�PHFDQLVPRV�GH�VROXomR��

1HVVH� tQWHULP�� WUDQVIRUPDP�VH� DV� UHODo}HV� MXUtGLFDV�� VXUJLQGR�� DR� ODGR� GDV� GHPDQGDV� GH�
FXQKR�HPLQHQWHPHQWH�LQGLYLGXDO�H�GDV�GHPDQGDV�FROHWLYDV�SURSULDPHQWH�GLWDV��XPD�QRYD�FDWHJRULD��

e�XP�QRYR�FHQiULR�GH�OLWLJLRVLGDGH�GH�PDVVD��7UDWD�VH�GH�FDVRV�UHSHWLWLYRV��VLWXDo}HV�TXH�VH�
UHSHWHP� HP� ODUJD� HVFDOD�� FRP� LGHQWLGDGH� HP� WHVH� GR� REMHWR� OLWLJLRVR�� FXMDV� WpFQLFDV� SURFHVVXDLV�
WUDGLFLRQDLV�VmR� LQVXILFLHQWHV�SDUD� VXSRUWDU��SRUTXH�D� WUDPLWDomR� LQGLYLGXDO� GDV�GHPDQGDV� LVRPyUILFDV�
JHUD� R� ULVFR� GH� SURODomR� GH� GHFLV}HV� GLVWLQWDV� SDUD� FDVRV� KRPRJrQHRV�� OHYDQGR� j� LQFRHUrQFLD� GR�
VLVWHPD�� 2� VLVWHPD� ILFD� LQFRQJUXHQWH� SRUTXH� RIHQGH� R� GLUHLWR� j� LVRQRPLD� GD� SUHVWDomR�� JHUDQGR�
LQVHJXUDQoD�H�LPSUHYLVLELOLGDGH���&267$��������S��������

$GHPDLV��Ki�R�SURJUHVVLYR�DXPHQWR�GH�FRQIOLWRV�HP�PDVVD�H[LJLQGR�FHOHULGDGH�QD�SUHVWDomR��
R�TXDO�QHFHVVLWD�GR�HVWDEHOHFLPHQWR�GH�LQVWUXPHQWRV�SURFHVVXDLV�GLIHUHQFLDGRV�SDUD�D�VROXomR�GHVVHV�
OLWtJLRV��

1HVWH� FHQiULR� GH� OLWLJLRVLGDGH� ODWHQWH�� GLDQWH� GD� QHFHVVLGDGH� GH� VH� FULDU� XPD� WpFQLFD�
SURFHVVXDO�GLIHUHQFLDGD�SDUD�DWHQGHU�DV�GHPDQGDV�LVRPyUILFDV��VXUJH�R�,5'5��

2�VXSUDPHQFLRQDGR�LQVWLWXWR��SUHFHLWXDGR�QR�FDStWXOR�9,,,��GR�WtWXOR�,��GD�RUGHP�GRV�SURFHVVRV�
QRV�WULEXQDLV�H�GRV�PHLRV�GH�LPSXJQDomR�GDV�GHFLV}HV�MXGLFLDLV��DUWLJRV�����D������GR�&3&��p�XP�QRYR�
LQVWUXPHQWR�TXH�VH�DSUHVHQWD�FRPR�PHFDQLVPR�GH�UHVROXomR�GH�GHPDQGDV�UHSHWLGDV���&267$��������S��
������

2V� WULEXQDLV� GHYHP� XQLIRUPL]DU� VXD� MXULVSUXGrQFLD� H� PDQWr�OD� HVWiYHO�� tQWHJUD� H� FRHUHQWH��
FRQIRUPH�GLVS}H�R�DUWLJR������GR�&3&��RX�VHMD��RV� WULEXQDLV�QmR�GHYHP�SHUPLWLU�GLYHUJrQFLDV� LQWHUQDV�
VREUH�TXHVW}HV� MXUtGLFDV� LGrQWLFDV��FRPR�VH�FDGD� MXL]��GHVHPEDUJDGRU�RX� WXUPD� MXOJDGRUD�QmR� IL]HVVH�
SDUWH� GH� XP� VLVWHPD�� $� XQLIRUPL]DomR�� SDUD� DOpP� GD� VLPSOHV� HGLomR� GH� HQXQFLDGRV� GH� V~PXODV��
SUHVVXS}H�D�DGHTXDGD�UHIHUrQFLD�DRV�IDWRV�GRV�SUHFHGHQWHV�TXH�IRUPDUDP�D�VXD�FULDomR�������H������$�
H[LJrQFLD�GH�HVWDELOLGDGH�HVWi�OLJDGD�DR�GHYHU�GH�UHVSHLWR�DRV�SUHFHGHQWHV�Mi�ILUPDGRV�H�D�QHFHVVLGDGH�
GH�IXQGDPHQWDomR�DGHTXDGD�SDUD�D�VXD�GLVWLQomR�H�RX�VXSHUDomR���*$5&,$��������S������
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$V�QRo}HV�GH�LQWHJULGDGH�H�FRHUrQFLD��SRU�VXD�YH]��HYLGHQFLDP�TXH�FDVRV�VHPHOKDQWHV�GHYHP�
VHU�GHFLGLGRV�VRE�R�SULVPD�GD�LVRQRPLD��FRP�UHVSHLWR�DRV�SULQFtSLRV�TXH�IRUDP�DSOLFDGRV�QDV�GHFLV}HV�
DQWHULRUHV���

'LVFXWLU�VH�i��WDPEpP��R�IDWR�GD�H[LVWrQFLD�GH�XP�SURFHVVR�LQWHUSUHWDWLYR�TXH�FRQVLGHUH�D�IRUoD�
QRUPDWLYD�GD�&RQVWLWXLomR�H�D� LGHLD�GH�XQLGDGH�GR�GLUHLWR��DIDVWDQGR�R�YROXQWDULVPR�H�DWLYLVPR� MXGLFLDO�
SHUQLFLRVR�H�DUELWUiULR���*$5&,$��������S������

����'DV�&RQVLGHUDo}HV�

&RP�D�SURPXOJDomR�GD�&)������H�GD�/HL�Q��������������&yGLJR�GH�'HIHVD�GR�&RQVXPLGRU���
FRQVDJURX�VH�D�HIHWLYD�WXWHOD�GRV�GLUHLWRV�GLIXVRV��LQGLYLGXDLV�H�KRPRJrQHRV��VHQGR�DVVHJXUDGR�D�WRGRV�
R�DFHVVR�j�MXVWLoD��GH�DFRUGR�FRP�R�LQFLVR�;;;9��DUWLJR�����GD�&)��������

&RQWXGR�� D� SURSRVLWXUD� GH� GHPDQGDV� MXGLFLDLV� FUHVFHX� GHVHQIUHDGDPHQWH�� DEDUURWDQGR� R�
3RGHU�-XGLFLiULR�VHP�GLVSRQLELOL]DU�PHLRV�SDUD�TXH�R�(VWDGR�FRQVHJXLVVH�MXOJDU�HP�WHPSR�UD]RiYHO�HVVH�
LPHQVR�H�LQWHQVR�YROXPH�GH�GHPDQGDV��0$77(,��6,/9$��������S��������

&RQIRUPH�DGX]HP�7HUHVD�$UUXGD�$OYLP�:DPELHU��)UHGLH�'LGLHU�-U���(GXDUGR�7DODPLQL�H�%UXQR�
'DQWDV��������S����������

2�HVFRSR�GR�,5'5�p�D�WXWHOD�LVRQ{PLFD�H�HIHWLYD�GRV�GLUHLWRV�LQGLYLGXDLV�KRPRJrQHRV�H�VHX�DGYHQWR�
WUDGX]�R�UHFRQKHFLPHQWR�GR�OHJLVODGRU�GH�TXH�D�FKDPDGD�³OLWLJLRVLGDGH�GH�PDVVD´�DWLQJLX�SDWDPDUHV�
LQVXSRUWiYHLV� HP� UD]mR� GD� LQVXILFLrQFLD� GR� PRGHOR� DWp� HQWmR� DGRWDGR�� FHQWUDGR� EDVLFDPHQWH� QD�
GLFRWRPLD�WXWHOD�LQGLYLGXDO�;�WXWHOD�FROHWLYD��(VWD�UHDOLGDGH�IH]�FRP�TXH�VXUJLVVH�XP�PRYLPHQWR�GH�
IRUPXODomR�GH�WpFQLFDV�GH�WXWHOD�SOXUL�LQGLYLGXDO��SDUD�DX[LOLDU�QD�SURWHomR�GRV�GLUHLWRV�LQGLYLGXDLV�
KRPRJrQHRV�QR�%UDVLO���

2XWURVVLP��RV�GLYHUVRV�HQWUDYHV� LQHUHQWHV�jV�Do}HV�FROHWLYDV�SDUD�VH� UHVROYHU�RV�SURFHVVRV�
HQYROYHQGR� OLWtJLRV�GH�PDVVD�� IRUoRX�R� OHJLVODGRU�D�FULDU�QRYRV�PHFDQLVPRV�SURFHVVXDLV�SDUD�VROXomR�
GHVVHV� OLWtJLRV�� $� H[HPSOR�� FLWD�VH�� D�� R� LQFLGHQWH� GH� XQLIRUPL]DomR� GH� MXULVSUXGrQFLD� �DUWLJR� ����� GR�
&3&�������� E�� D� SRVVLELOLGDGH� GH� VXVSHQVmR� GH� VHJXUDQoD� HP� OLPLQDUHV� �/HLV� Q������������� H�
��������������F��D�XQLIRUPL]DomR�GH�MXULVSUXGrQFLD�HP�kPELWR�GRV�-XL]DGRV�(VSHFLDLV�)HGHUDLV��/HL�QR��
������������� H� QRV� -XL]DGRV� (VSHFLDLV� GD� )D]HQGD� 3~EOLFD� �/HL� Q��� �������������� G�� R� MXOJDPHQWR�
LPHGLDWR�GH�LPSURFHGrQFLD�HP�FDVRV�LGrQWLFRV��DUWLJR�����$�GR�&3&��������H��DV�V~PXODV�YLQFXODQWHV�
�DUWLJR����$�GD�&)��������H�I��R�MXOJDPHQWR�GH�UHFXUVRV�UHSHWLWLYRV�SRU�DPRVWUDJHP��DUWLJRV�����%�H����
&�GR�&3&��������&(548(,5$��3(5(,5$��������S��������

$� /HL� Q��� ������������ �&3&��� EXVFD� VROXFLRQDU� RV� OLWtJLRV� GH� PDVVD�� SDUD� WDQWR�� GLYHUVRV�
LQVWLWXWRV�SURFHVVXDLV�IRUDP�QHOH�LQVHULGRV��D�H[HPSOR�GD�FULDomR�GR�,5'5��

$� 7XWHOD� SOXUL�LQGLYLGXDO� p� D� DWLYLGDGH� HVWDWDO� YROWDGD� D� MXVWD� FRPSRVLomR� GDV� OLGHV�
FRQFHUQHQWHV�D�GLUHLWRV�LQGLYLGXDLV�KRPRJrQHRV�TXH�VH�PXOWLSOLFDP�HP�GLYHUVDV�GHPDQGDV�MXGLFLDLV�QDV�
TXDLV�KDMD�FRQWURYpUVLD�SUHSRQGHUDQWHPHQWH�VREUH�DV�PHVPDV�TXHVW}HV�GH�GLUHLWR��GH�PRGR�D��SRU�XP�
ODGR�� UDFLRQDOL]DU� H� DWULEXLU� HILFLrQFLD�DR� IXQFLRQDPHQWR� GR�3RGHU� -XGLFLiULR� H�� SRU� RXWUR�� DVVHJXUDU� D�
LJXDOGDGH�H�D�UD]RiYHO�GXUDomR�GR�SURFHVVR��1HVWH�UDFLRFtQLR��R�,5'5�UHSUHVHQWD�D�HYROXomR�GR�PRGHOR�
TXH�H[LVWLD�QR�&3&�GH������SDUD�R� MXOJDPHQWR�GH� UHFXUVRV�H[FHSFLRQDLV� UHSHWLWLYRV��PDV�QmR�p�Vy��2�
1&3&�VLVWHPDWL]RX�IXQFLRQDOPHQWH�R�WUDWDPHQWR�GH�FDVRV�LGrQWLFRV��FRP�YLVWDV�DR�MXOJDPHQWR�FRQMXQWR�
GD�TXHVWmR�GH�GLUHLWR�TXH�OKHV�VHMD�FRPXP���:$0%,(5�HW�DO��������S����������
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1HVWH� FRQWH[WR�� R� 6HQDGR� )HGHUDO�� HP� ������ SRU� LQWHUPpGLR� GH� VXD� FRPLVVmR� GH� MXULVWDV��
UHVSRQViYHLV� SHOD� HODERUDomR� GR� $QWHSURMHWR� GD� /HL� Q��� ������������� &3&�� DSUHVHQWRX�� HQWUH� VXDV�
SUHRFXSDo}HV� IXQGDPHQWDLV�� D� EXVFD� SRU�PHLRV� TXH� H[DOWDVVHP� SULQFtSLRV�� WDLV� FRPR� R� GR� DFHVVR� j�
MXVWLoD�� GD� SUHYLVLELOLGDGH�� GD� VHJXUDQoD� MXUtGLFD�� LVRQRPLD� H� UD]RiYHO� GXUDomR� GR� SURFHVVR�� YLVDQGR�
UHYHUWHU� D� DWXDO� VLWXDomR� GH� HQJHVVDPHQWR� GR� 3RGHU� -XGLFLiULR�� GHYLGR� D� LPHQVLGmR� GH� GHPDQGDV�
DMXL]DGDV�H�QmR�MXOJDGDV�6(48(52/2��������S��������

&RQVWDWRX�VH�QmR�DSHQDV�D�QHFHVVLGDGH�GH�UHIRUPDU�DQWLJRV�LQVWLWXWRV�SURFHVVXDLV��PROGDQGR�
RV� j� UHDOLGDGH� MXUtGLFD��PDV�� SULQFLSDOPHQWH�� D� QHFHVVLGDGH� GH� FRGLILFDU� QRYRV� LQVWLWXWRV�� FDSD]HV� GH�
WXWHODU� GLUHLWRV��PXLWDV� YH]HV�� GHVDPSDUDGRV� SHOD� OHJLVODomR� H� MXULVSUXGrQFLD� SiWULDV�� �6(48(52/2��
������S��������

(P� XPD� VRFLHGDGH� FRQVXPLVWD�� UHSOHWD� GH� FRQWUDWRV� GH� DGHVmR� H� SUHVWDomR� GH� VHUYLoRV�
LGrQWLFRV�� WRUQD�VH�QRUPDO�GHSDUDU�VH�FRP�PLOKDUHV�GH�Do}HV�FRQWHQGR�H[DWDPHQWH�D�PHVPD�TXHVWmR�
GH� GLUHLWR�� &RQVHTXHQWHPHQWH�� DOpP� GR� HQJHVVDPHQWR� GR� 3RGHU� -XGLFLiULR�� VREUHFDUUHJDGR� FRP� D�
LQILQLGDGH�GH�SURFHVVRV��WHP�VH�XPD�UHDOLGDGH�SUHRFXSDQWH��SRLV��DV�VHQWHQoDV�VREUH�FDXVDV�LGrQWLFDV��
PXLWDV� GDV� TXDLV� FRP� MXULVSUXGrQFLD� FRQVROLGDGD� SHORV� WULEXQDLV� VXSHULRUHV�� DSUHVHQWDP� VROXo}HV�
FRQWUDGLWyULDV���&267$��������S��������

5HLWHUD�VH�� R� ,5'5�� LQVWLWXtGR� SHOR� &3&�� YLVD� DSOLFDU� D� PHVPD� GHFLVmR� jV� GHPDQGDV� TXH�
YHUVHP�VREUH�LGrQWLFD�TXHVWmR�GH�GLUHLWR��FRQWULEXLQGR�SDUD�D�UHGXomR�GD�TXDQWLGDGH�GH�GHPDQGDV�TXH�
DVVRODP�R�3RGHU�-XGLFLiULR���

(VVH� LQVWLWXWR� IRL� LQVSLUDGR� QR� PXVWHUYHUIDKUHQ� GR� 'LUHLWR� $OHPmR�� PDV�� WDPEpP�� VRIUHX�
LQIOXrQFLD�GD�*URXS/LWLJDWLRQ2UGHU��*/2��GR�'LUHLWR�,QJOrV���&(548(,5$��3(5(,5$��������S��������

'HYH�VH� UHVVDOWDU� TXH� R� ,5'5� GHYH� VHU� DQDOLVDGR� VRE� R� SULVPD� GRV� GLUHLWRV� LQGLYLGXDLV�
KRPRJrQHRV�� VHQGR�D� FRPSUHHQVmR� GH� WRGDV� DV�HVSpFLHV� GH� WXWHOD� FROHWLYD�� SDUD�D� ODFXQD� TXH� HVVH�
LQVWUXPHQWR�YLVD�SUHHQFKHU�QR�RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR���6(48(52/2��������S��������

8PD�GDV�PDLRUHV�QRYLGDGHV�GR�&3&����p�R�,QFLGHQWH�GH�5HVROXomR�GH�'HPDQGDV�5HSHWLWLYDV�
�,5'5��� ,QVSLUDGR� QR� 0XVWHUYHUIDKUHQ� DOHPmR�� QR� 3LORW-XGJHPHQW� GD� &RUWH� (XURSHLD� GH� 'LUHLWRV�
+XPDQRV� H� QR�*URXS/LWLJDWLRQ2UGHU� GD� ,QJODWHUUD�� R� ,5'5� VXUJH� SDUD� GDU� FRQFUHWXGH� DR� VRQKR� GRV�
MXULVWDV�GR�QRYR�&3&�GH�JDUDQWLU�XPD�GHFLVmR�GH�PpULWR��HP� WHPSR� UD]RiYHO��'H� IDWR��D�SUHRFXSDomR�
FRP�D�GXUDomR� UD]RiYHO�GR�SURFHVVR�� DOpP�GH� FkQRQH�FRQVWLWXFLRQDO� �DUW������/;;9,,,�� GD�&)��� p�XPD�
W{QLFD�GR�QRYR�FyGLJR��R�TXH�HVWi�HYLGHQFLDGR�HP�GLYHUVRV�GLVSRVLWLYRV�GR�GLSORPD�SURFHVVXDO��DUWV������
��������������������,,�������SDUiJUDIR�~QLFR��HQWUH�RXWURV��(P�OLQKDV�JHUDLV��R�,5'5�SRGH�VHU�LQVWDXUDGR�
WRGD�YH]�TXH�H[LVWLU�HIHWLYD�UHSHWLomR�GH�SURFHVVRV�TXH�FRQWHQKDP�FRQWURYpUVLD�VREUH�D�PHVPD�TXHVWmR�
XQLFDPHQWH�GH�GLUHLWR�H�ULVFR�GH�RIHQVD�j� LVRQRPLD�H�j�VHJXUDQoD� MXUtGLFD��DUW������� ,�H� ,,��GR�&3&���2�
LQFLGHQWH� SRGH� VHU� LQVWDXUDGR� SHUDQWH� RV� WULEXQDLV� ORFDLV� ±� FRP� SUHYLVmR� GH� 5(VS� GRWDGR� GH� HIHLWR�
VXVSHQVLYR�H�5(�FRP� UHSHUFXVVmR�JHUDO� �DUW�� ����GR�&3&��±�� RX�GLUHWDPHQWH�QR�67-��3RU� VXD� YH]��D�
VLVWHPiWLFD�GRV�UHSHWLWLYRV�VHUi�DSOLFDGD�VHPSUH�TXH�KRXYHU�PXOWLSOLFLGDGH�GH�UHFXUVRV�H[WUDRUGLQiULRV�
RX�HVSHFLDLV�FRP�IXQGDPHQWR�HP�LGrQWLFD�TXHVWmR�GH�GLUHLWR��DUW��������GR�&3&���GHYHQGR�VHU�REVHUYDGR�
R� GLVSRVWR� QR� 5HJLPHQWR� ,QWHUQR� GR� 67)� H� GR� 67-�&RP� HVVHV� PHFDQLVPRV�� SUHWHQGH�VH� HYLWDU� D�
MXULVSUXGrQFLD�ORWpULFD�H�D�FKDPDGD�³MXULVLPSUXGrQFLD´��R�TXH�VH�FRDGXQD�FRP�D�REULJDomR�GRV�WULEXQDLV�
GH�XQLIRUPL]DUHP�VXD�MXULVSUXGrQFLD�SDUD�PDQWr�OD�HVWiYHO��tQWHJUD�H�FRHUHQWH��DUW������GR�&3&������9DOH�
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OHPEUDU�TXH�RV�MXt]HV�H�WULEXQDLV�GHYHP�REVHUYDU�DV�GHFLV}HV�LQGLFDGDV�QR�DUW������GR�&3&�����LQFOXLQGR�
VH�RV�DFyUGmRV�HP�,5'5�H�HP�MXOJDPHQWR�GH�UHFXUVRV�UHSHWLWLYRV��LQFLVR�,,,����0$==2/$��������S������

����'R�$FHVVR�j�-XVWLoD�H�D�(IHWLYLGDGH�3URFHVVXDO�

&RQVLGHUDQGR� D� LQVWUXPHQWDOLGDGH� GR� SURFHVVR�� SDXWDGD� QR� DFHVVR� j� MXVWLoD�� SDUWH�VH� j�
DQiOLVH� GD� HIHWLYLGDGH� GD� SUHVWDomR� MXULVGLFLRQDO� RX� HIHWLYLGDGH� GR� SURFHVVR�� LQVWLWXWR� GH� H[WUHPD�
UHOHYkQFLD�QR�GLUHLWR�SURFHVVXDO�FRQWHPSRUkQHR���&(548(,5$��3(5(,5$��������S��������

$GHPDLV��FRQVLGHUD�VH�TXH�R�SURFHVVR�VHUi�HIHWLYR�TXDQGR�DWLQJLU�HP�WRGD�D�VXD�SOHQLWXGH�RV�
VHXV�HVFRSRV�LQVWLWXFLRQDLV�MXUtGLFR��VRFLDO�H�SROtWLFR´���$*8,$5��������S��������

>���@� D� HIHWLYLGDGH�GR�SURFHVVR�� VLJQLILFD� VXD� DOPHMDGD� DSWLGmR�D� HOLPLQDU� LQVDWLVIDo}HV�� FRP�
MXVWLoD� H� ID]HQGR� FXPSULU� R� GLUHLWR�� DOpP� GH� YDOHU� FRPR� PHLR� GH� HGXFDomR� JHUDO� SDUD� R� H[HUFtFLR� H�
UHVSHLWR�DRV�GLUHLWRV�H�FDQDO�GH�SDUWLFLSDomR�GRV�LQGLYtGXRV�QRV�GHVWLQRV�GD�VRFLHGDGH���',1$0$5&2��
������S��������

2�GLUHLWR�j�HIHWLYD�SUHVWDomR� MXULVGLFLRQDO�QmR�SRGH�VHU�SHQVDGR�FRPR�GLUHLWR�GH�GHIHVD��RX�
VHMD��FRPR�GLUHLWR�GH�QDWXUH]D�QHJDWLYD��XPD�YH]�TXH�FRQVLVWH��FRPR�p�HYLGHQWH��HP�XP�GLUHLWR�GH�H[LJLU�
XPD�SUHVWDomR�GR�(VWDGR��2�GLUHLWR�j�SUHVWDomR�MXULVGLFLRQDO�HIHWLYD�QmR�SRGH�VHU�YLVWR�FRPR�XP�GLUHLWR�
D�XPD�SUHVWDomR�IiWLFD���0$5,121,��������S������

>���@� D� HIHWLYD� SUHVWDomR� MXULVGLFLRQDO� SRGH� VHU� FRQFHLWXDGD� YDOHQGR�VH� GH� DOJXQV� SRQWRV�
HVVHQFLDLV�� D�� R�SURFHVVR� GHYH� GLVSRU� GH� LQVWUXPHQWRV�GH� WXWHOD�DGHTXDGRV�D� WRGRV� RV� GLUHLWRV� �H�jV�
RXWUDV� SRVLo}HV� MXUtGLFDV� GH� YDQWDJHP�� FRQWHPSODGRV� QR� RUGHQDPHQWR�� UHVXOWHP� HOHV� GH� H[SUHVVD�
SUHYLVmR�QRUPDWLYD��RX�DXIHUtYHLV�QR�VLVWHPD��E��HVVHV�LQVWUXPHQWRV�GHYHP�VHU�SUDWLFDPHQWH�XWLOL]iYHLV��
VHMDP� TXDLV� IRUHP� RV� VXSRVWRV� WLWXODUHV� GRV� GLUHLWRV� �H� GDV� RXWUDV� SRVLo}HV� MXUtGLFDV� GH� YDQWDJHP���
LQFOXVLYH� TXDQGR� LQGHWHUPLQDGR� RX� LQGHWHUPLQiYHO� R� FtUFXOR� GRV� VXMHLWRV�� F�� p� SUHFLVR� DVVHJXUDU�
FRQGLo}HV�SURStFLDV�j�H[DWD�H�FRPSOHWD�UHFRQVWLWXLomR�GRV�IDWRV�UHOHYDQWHV��DILP�GH�TXH�R�FRQYHQFLPHQWR�
GR� MXOJDGRU� FRUUHVSRQGD�� WDQWR� TXDQWR� SRVVtYHO�� j� UHDOLGDGH�� G�� HP� WRGD� D� H[WHQVmR� GD� SRVVLELOLGDGH�
SUiWLFD��R�UHVXOWDGR�GR�SURFHVVR�Ki�GH�VHU�WDO�TXH�DVVHJXUH�j�SDUWH�YLWRULRVD�R�SOHQR�JR]R�GD�XWLOLGDGH�
HVSHFtILFD�D�TXH�ID]�MXV�VHJXQGR�R�RUGHQDPHQWR��H��HVVHV�UHVXOWDGRV�KmR�GH�VHU�DWLQJLGRV�FRP�R�PtQLPR�
GH�GLVSrQGLR�GH�WHPSR�H�HQHUJLD��*5,129(5��������S�������

&RQWXGR�� DQWH� D� LQVWUXPHQWDOLGDGH� GR� SURFHVVR�� SHOD� TXDO� VH� DOPHMD� R� DFHVVR� j� MXVWLoD�� H�
FRQVHTXHQWHPHQWH��VXD�HIHWLYLGDGH�SURFHVVXDO��WHP�VH�TXH�R�,5'5�FRQWULEXL�QD�HIHWLYDomR�GD�SUHVWDomR�
MXULVGLFLRQDO��

>���@�R�$FHVVR�j�-XVWLoD�TXHU�GL]HU�DFHVVR�D�XP�SURFHVVR� MXVWR��D�JDUDQWLD�GH�DFHVVR�D�XPD�
MXVWLoD� LPSDUFLDO�� TXH� QmR� Vy� SRVVLELOLWH� D� SDUWLFLSDomR� HIHWLYD� H� DGHTXDGD� GDV� SDUWHV� QR� SURFHVVR�
MXULVGLFLRQDO��PDV�TXH� WDPEpP�SHUPLWD�D�HIHWLYLGDGH�GD�WXWHOD�GRV�GLUHLWRV��FRQVLGHUDGDV�DV�GLIHUHQWHV�
SRVLo}HV� VRFLDLV� H� DV� HVSHFtILFDV� VLWXDo}HV� GH� GLUHLWR� VXEVWDQFLDO�� $FHVVR� j� MXVWLoD� VLJQLILFD�� DLQGD��
DFHVVR�j�LQIRUPDomR�H�j�RULHQWDomR�MXUtGLFD�H�D�WRGRV�RV�PHLRV�DOWHUQDWLYRV�GH�FRPSRVLomR�GH�FRQIOLWRV��
�0$5,121,��������S�������
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����'R�3URFHGLPHQWR�

2� ,5'5��DSHVDU�GH�VXD�VLPLODULGDGH�FRP�R�DUWLJR������&3&�������TXH�GLVS}H�D� UHVSHLWR�GR�
LQFLGHQWH�GH�XQLIRUPL]DomR�GD�-XULVSUXGrQFLD��QmR�VmR�HTXLYDOHQWHV��

>���@� QR�9�)yUXP�3HUPDQHQWH�GH�3URFHVVXDOLVWDV�&LYLV� �)33&��� WHQWRX�VH�DSURYDU�HQXQFLDGR�
FRP�R� VHJXLQWH� WHRU�� �DUWLJR� ����� GR�&3&�� DUWLJR� ����� GR�1&3&�� �� ���� GR�DUWLJR� ������� GR�1&3&�� ³2�
LQFLGHQWH�GH�XQLIRUPL]DomR�GH�MXULVSUXGrQFLD�SUHYLVWR�QR�DUWLJR�����H�VHJXLQWHV�GR�&3&����FRUUHVSRQGH�
DR� LQFLGHQWH� GH� UHVROXomR� GH� GHPDQGDV� UHSHWLWLYDV� RX� DR� LQFLGHQWH� GH� DVVXQomR� GH� FRPSHWrQFLD´��
7RGDYLD��R�PHVPR�UHVWRX�REMHWDGR���&(548(,5$��3(5(,5$��������S��������

5HVVDOWD�VH��TXH�R�,5'5�VH�GLIHUHQFLD�GR�,$&��SRLV��DR�FRQWUiULR�GR�,5'5��QmR�p�H[LJLGR�ULVFR�
j�LVRQRPLD�RX�D�VHJXUDQoD�MXUtGLFD�SDUD�LQVWDXUDomR�GR�,$&��QHP�WDPSRXFR�p�QHFHVViULR�TXH�KDMD�HIHWLYD�
UHSHWLomR�GH�XPD�PHVPD�PDWpULD�HP�GHPDQGDV�GLIHUHQWHV���&(548(,5$��3(5(,5$��������S��������

$�PHUD�H[LVWrQFLD�GH�TXHVWmR�GH�GLUHLWR�UHOHYDQWH��FRP�DPSOD�UHSHUFXVVmR�VRFLDO�� Mi�VXSRUWH�
DR� ,$&� �DLQGD�TXH� D�PDWpULD� SRVVD� HYHQWXDOPHQWH� VXUJLU� RX� Mi� WHU� VXUJLGR� HP�RXWUDV� GHPDQGDV�� QRV�
WHUPRV�GR�������GR�DUWLJR�����GR�&3&���2�,5'5�HQFRQWUD�VH�GLVFLSOLQDGR�QRV�DUWLJRV������D�����GR�&3&��
HP� FDStWXOR� SUySULR�� LQVHULGR� QR� WtWXOR�� 'D� 2UGHP� GRV� 3URFHVVRV� H� GRV� 3URFHVVRV� GH� &RPSHWrQFLD�
2ULJLQiULD� GRV� 7ULEXQDLV�� QR� /LYUR�� 'RV� 3URFHVVRV� QRV� 7ULEXQDLV� H� GRV� PHLRV� GH� ,PSXJQDomR� GDV�
'HFLV}HV�-XGLFLDLV���/,3,(16.,��������S��������

'LVS}H� R� DUWLJR� ����� &3&�� HP� VHXV� LQFLVRV� ,� H� ,,�� VHU� FDEtYHO� R� ,5'5� VHPSUH� TXH� KRXYHU�
VLPXOWDQHDPHQWH��D��HIHWLYD�UHSHWLomR�GH�SURFHVVRV�TXH�FRQWHQKDP�FRQWURYpUVLD�VREUH�PHVPD�TXHVWmR�
~QLFD�GH�GLUHLWR��H�E��ULVFR�GH�RIHQVD�j� LVRQRPLD�H�VHJXUDQoD� MXUtGLFD���&(548(,5$��3(5(,5$��������
S��������

2� LQFLGHQWH� GH� UHVROXomR� GH� GHPDQGDV� UHSHWLWLYDV�� WpFQLFD� SURFHVVXDO� GHVWLQDGD� D�
FRQWLQJHQFLDU� OLWtJLRV� VHULDGRV�� DVVHQWD�VH� HP� WUrV� SLODUHV� SULQFLSDLV�� TXDLV� VHMDP�� R� SULQFtSLR�
FRQVWLWXFLRQDO� GD� LVRQRPLD�� TXH� H[LJH� R� WUDWDPHQWR� XQLIRUPH� GRV� OLWtJLRV� LVRPyUILFRV�� D� VHJXUDQoD�
MXUtGLFD�� HVWDPSDGD� QD� SUHYLVLELOLGDGH� H� XQLIRUPLGDGH� GDV� GHFLV}HV� MXGLFLDLV� H�� SRU� ILP�� D� SUHVWDomR�
MXULVGLFLRQDO� HP� WHPSR� UD]RiYHO�� 7DLV� SULQFtSLRV�� DOpP� GH� QRUWHDUHP� WRGR� R� RUGHQDPHQWR� MXUtGLFR�
SURFHVVXDO��FRPR�VH�LQIHUH��GHQWUH�RXWURV��GRV�DUWV������D����GR�&3&��������VmR�D�EDVH�FRQVWLWXFLRQDO�GR�
LQFLGHQWH� RUD� DQDOLVDGR�� (P� VtQWHVH�� KDYHQGR� XPD� TXHVWmR� FRPXP� GH� GLUHLWR�� UHSHWLGD� HP� GLYHUVRV�
SURFHVVRV�±� LQGLYLGXDLV�RX�FROHWLYRV�±��SRGHUi�VHU� LQVWDXUDGR�R� LQFLGHQWH��SDUD�TXH��D�SDUWLU�GH�XP�RX�
PDLV� SURFHVVR� �V��� VHMD� IRUPDGR� XP� ³PRGHOR´� GR� FRQIOLWR� UHSHWLWLYR�� SDUD� TXH� D� TXHVWmR� MXUtGLFD�
FRQWURYHUWLGD�VHMD�OHYDGD�j�DSUHFLDomR�GR�WULEXQDO���7(0(5��0(1'(6��������S������

$SHVDU� GD� OHL� WHU� LQVHULGR� FRPR� UHTXLVLWR� SDUD� LQVWDXUDomR� GR� ,5'5� D� HIHWLYD� UHSHWLomR� GH�
SURFHVVRV�� HVWH� WHUPR� QmR� p� HTXLYDOHQWH� j� H[LVWrQFLD� GH� JUDQGH� TXDQWLGDGH� QXPpULFD� GH� SURFHVVRV�
YHUVDQGR� VREUH� D� PHVPD� TXHVWmR� GH� GLUHLWR�� PHOKRU� GL]HQGR�� D� OHL� QmR� SUHYr� XP� UHTXLVLWR� QXPpULFR�
HVSHFtILFR�SDUD�LQVWDXUDomR�GR�,5'5���&(548(,5$��3(5(,5$��������S��������

>���@�(QXQFLDGR����GR�))3&��LQ�YHUELV��³$�LQVWDXUDomR�GR�LQFLGHQWH�GH�UHVROXomR�GH�GHPDQGDV�
UHSHWLWLYDV� QmR�SUHVVXS}H� D� H[LVWrQFLD�GH� JUDQGH�TXDQWLGDGH�GH�SURFHVVRV� YHUVDQGR� VREUH� D�PHVPD�
TXHVWmR��PDV� SUHSRQGHUDQWHPHQWH� R� ULVFR�GH�TXHEUD� GD� LVRQRPLD�H� GH� RIHQVD�j� VHJXUDQoD� MXUtGLFD´��
�9,//$5��������S�������



ϳϮ�

Z͘��ƌŐĂŵĂƐƐĂ�ͮ��ĂŵƉŽ�'ƌĂŶĚĞ�ͮ�ǀ͘�ϭ�ͮ�ŶǑ�ϬϬϯ�ͮ�^Ğƚͬ͘�Ğǌ͘�ͮ�ϮϬϭϴ�

&RQWXGR��GLVS}H�R�������DUWLJR������GR�&3&��VHU� LQFDEtYHO�R� ,5'5�TXDQGR�XP�GRV�7ULEXQDLV�
VXSHULRUHV��67)�RX�67-��QR�kPELWR�GH�VXD�UHVSHFWLYD�FRPSHWrQFLD��Mi�WLYHU�DIHWDGR�UHFXUVR�SDUD�GHILQLomR�
GD�WHVH�VREUH�TXHVWmR�GH�GLUHLWR�PDWHULDO�RX�SURFHVVXDO�UHSHWLWLYD��SRLV�R�OHJLVODGRU�SUHWHQGHX�UHVVDOYDU�
D�VXSHULRULGDGH�KLHUiUTXLFD�GDV�GHFLV}HV�GRV�WULEXQDLV�VXSHULRUHV��EHP�FRPR�UHFRQKHFHU�D�H[LVWrQFLD�
GH�XP�PLFURVVLVWHPD�SURFHVVXDO�GH�UHVROXomR�GH�GHPDQGDV�UHSHWLWLYDV��GH�DFRUGR�FRP�R�DUWLJR�����GR�
&3&�H�(QXQFLDGR�����GR�)33&��&267$��������S��������

$GHPDLV�� R� ,5'5� QmR� VXEVWLWXL� RV� LQVWLWXWRV� SURFHVVXDLV� SUHYLVWRV� QR� VLVWHPD� SURFHVVXDO�
FROHWLYR��SRLV�QmR�VH�GHVWLQD�D�WXWHODU�RV�GLUHLWRV�GLIXVRV��

+i�FDVRV�HP�TXH�R�SURFHVVR�FROHWLYR�PRVWUD�VH�PDLV�HILFLHQWH�j�WXWHOD�GH�GLUHLWRV�LQGLYLGXDLV�
KRPRJrQHRV�FRPR��SRU�H[HPSOR��GDQRV�GH�LQH[SUHVVLYD�TXDQWLILFDomR�D�QtYHO�LQGLYLGXDO��

5HVVDOWH�VH�TXH�D�GHVLVWrQFLD�RX�R�DEDQGRQR�GR�SURFHVVR�QmR�LPSHGH�R�H[DPH�GH�PpULWR�GR�
LQFLGHQWH���QRV�WHUPRV�GR�������GR�DUW�������GR�&3&��EHP�FRPR�D�LQDGPLVVmR�GR�,5'5�SRU�DXVrQFLD�GH�
TXDOTXHU�GH�VHXV�SUHVVXSRVWRV�GH�DGPLVVLELOLGDGH�QmR�LPSHGH�TXH�XPD�YH]�VDWLVIHLWR�R�UHTXLVLWR�VHMD�R�
LQFLGHQWH�QRYDPHQWH�VXVFLWDGR��������DUW�������&3&��6H�QmR�IRU�R�UHTXHUHQWH��R�0LQLVWpULR�3~EOLFR�LQWHUYLUi�
REULJDWRULDPHQWH�QR�LQFLGHQWH�H�GHYHUi�DVVXPLU�VXD�WLWXODULGDGH�HP�FDVR�GH�GHVLVWrQFLD�RX�GH�DEDQGRQR�
�������DUW�������&3&���7$/$0,1,��������S������

4XDQWR�jV�FXVWDV��QmR�VHUmR�H[LJLGDV�QR�,5'5��QRV�WHUPRV�GR�������DUWLJR������&3&��

$GX]�R�DUW�������GR�&3&��LQFLVRV�,�D�,,,��TXH�R�SHGLGR�GH�LQVWDXUDomR�GR�LQFLGHQWH�VHUi�GLULJLGR�
DR�SUHVLGHQWH�GH�WULEXQDO��,��SHOR�MXL]�RX�UHODWRU��SRU�RItFLR��,,��SHODV�SDUWHV��SRU�SHWLomR��,,,��SHOR�0LQLVWpULR�
3~EOLFR�RX�SHOD�'HIHQVRULD�3~EOLFD�� SRU�SHWLomR��2�RItFLR�RX�D�SHWLomR�GHYHUmR� VHU� LQVWUXtGRV� FRP�RV�
GRFXPHQWRV� QHFHVViULRV� D� GHPRQVWUDomR� GR� SUHHQFKLPHQWR� GRV� SUHVVXSRVWRV� SDUD� D� LQVWDXUDomR� GR�
LQFLGHQWH��FRQIRUPH�GLVS}H�R�SDUiJUDIR�~QLFR�GR�DUW�������&3&���/,3,(16.,��������S��������

2�MXOJDPHQWR�GR�LQFLGHQWH�FDEHUi�DR�yUJmR�LQGLFDGR�SHOR�UHJLPHQWR�LQWHUQR�FRP�R�UHVSRQViYHO�
SHOD�XQLIRUPL]DomR�GD�MXULVSUXGrQFLD�GR�WULEXQDO���

2�yUJmR�LQFXPELGR�GH�MXOJDU�R�LQFLGHQWH�H�GH�IL[DU�D�WHVH�MXUtGLFD�MXOJDUi�LJXDOPHQWH�R�UHFXUVR��
D� UHPHVVD� QHFHVViULD� RX� R� SURFHVVR� GH� FRPSHWrQFLD� RULJLQiULD� GH� RQGH� VH� RULJLQRX� R� LQFLGHQWH�� GH�
DFRUGR�FRP�R�DUWLJR������GR�&3&���0$==2/$��������S������

$� LQVWDXUDomR� H� R� MXOJDPHQWR� GR� LQFLGHQWH� VHUmR� VXFHGLGRV� GD� PDLV� DPSOD� H� HVSHFtILFD�
GLYXOJDomR�H�SXEOLFLGDGH��SRU�PHLR�GH�UHJLVWUR�HOHWU{QLFR�QR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD��

>���@�RV� WULEXQDLV�PDQWHU�EDQFR�HOHWU{QLFR�GH�GDGRV�DWXDOL]DGRV�FRP� LQIRUPDo}HV�HVSHFtILFDV�
VREUH�TXHVW}HV�GH�GLUHLWR�VXEPHWLGDV�DR�LQFLGHQWH��FRPXQLFDQGR�R�LPHGLDWDPHQWH�DR�&RQVHOKR�1DFLRQDO�
GH�-XVWLoD�SDUD� LQFOXVmR�QR�FDGDVWUR��3DUD�SRVVLELOLWDU� D� LGHQWLILFDomR�GRV�SURFHVVRV�DEUDQJLGRV�SHOD�
GHFLVmR�GR�LQFLGHQWH�R�UHJLVWUR�HOHWU{QLFR�GDV�WHVHV�MXUtGLFDV�FRQVWDQWHV�GR�FDGDVWUR�FRQWHUi��QR�PtQLPR��
RV� IXQGDPHQWRV� GHWHUPLQDQWHV� GD� GHFLVmR� H� RV� GLVSRVLWLYRV� QRUPDWLYRV� D� HOD� UHODFLRQDGRV�� FRQIRUPH�
DUWLJR������&3&���7$/$0,1,��������S������

2� LQFLGHQWH�GHYHUi� VHU� MXOJDGR�QR� SUD]R�GH� �� �XP�� DQR�H� WHUi�SUHIHUrQFLD� VREUH�RV�GHPDLV�
IHLWRV��UHVVDOYDGRV�RV�TXH�HQYROYDP�UpX�SUHVR�H�RV�SHGLGRV�GH�KDEHDV�FRUSXV���

$SyV�D�GLVWULEXLomR��R�yUJmR�FROHJLDGR�FRPSHWHQWH�SDUD�MXOJDU�R� LQFLGHQWH�SURFHGHUi�DR�VHX�
MXt]R�GH�DGPLVVLELOLGDGH��FRQVLGHUDQGR�D�SUHVHQoD�GRV�SUHVVXSRVWRV�GR�DUWLJR������GR�&3&���
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$GPLWLGR�R�LQFLGHQWH��R�UHODWRU��VXVSHQGHUi�RV�SURFHVVRV�SHQGHQWHV��LQGLYLGXDLV�RX�FROHWLYRV��
TXH�WUDPLWDP�QR�(VWDGR�RX�QD�UHJLmR��FRQIRUPH�R�FDVR��RX��SRGHUi�UHTXLVLWDU�LQIRUPDo}HV�D�yUJmRV�HP�
FXMR� MXt]R� WUDPLWD�SURFHVVR�QR�TXDO�VH�GLVFXWH�R�REMHWR�GR� LQFLGHQWH��TXH�DV�SUHVWDUmR�QR�SUD]R�GH����
�TXLQ]H��GLDV��H��LQWLPDUi�R�0LQLVWpULR�3~EOLFR�SDUD��TXHUHQGR��PDQLIHVWDU�VH�HP�LGrQWLFR�SUD]R��GHYHQGR�
D�VXVSHQVmR�VHU�FRPXQLFDGD�DRV�yUJmRV�MXULVGLFLRQDLV�FRPSHWHQWHV��'XUDQWH�D�VXVSHQVmR�R�SHGLGR�GH�
WXWHOD�GH�XUJrQFLD�GHYHUi�VHU�GLULJLGR�DR�MXt]R�HP�TXH�WUDPLWD�R�SURFHVVR�VXVSHQVR��DUW������H�SDUiJUDIRV�
GR�&3&��������

2� UHODWRU�RXYLUi�DV�SDUWHV�H�RV�GHPDLV� LQWHUHVVDGRV�� LQFOXVLYH�SHVVRDV�� yUJmRV�H�HQWLGDGHV�
FRP�LQWHUHVVH�QD�FRQWURYpUVLD��TXH��QR�SUD]R�FRPXP�GH�����TXLQ]H��GLDV��SRGHUmR�UHTXHUHU�D�MXQWDGD�GH�
GRFXPHQWRV��EHP�FRPR�DV�GLOLJrQFLDV�QHFHVViULDV�SDUD�D�HOXFLGDomR�GD�TXHVWmR�GH�GLUHLWR�FRQWURYHUWLGD�
H��HP�VHJXLGD��PDQLIHVWDU�VH�i�R�0LQLVWpULR�3~EOLFR��QR�PHVPR�SUD]R��DUW��������-XOJDGR�R�LQFLGHQWH��D�
WHVH�MXUtGLFD�VHUi�DSOLFDGD�DRV�SURFHVVRV�TXH�YHUVHP�VREUH�DTXHOD�PHVPD�TXHVWmR�GH�GLUHLWR��

$�UHYLVmR�GD�WHVH�MXUtGLFD�ILUPDGD�QR�LQFLGHQWH�VHUi�SHOR�PHVPR�WULEXQDO��GH�RItFLR�RX�PHGLDQWH�
UHTXHULPHQWR�GRV�OHJLWLPDGRV�PHQFLRQDGRV�QR�LQFLVR�,,,��DUWLJR������GR�&3&���&(548(,5$��3(5(,5$��
������S��������

'R� MXOJDPHQWR� GR�PpULWR� GR� LQFLGHQWH� FDEHUi� UHFXUVR�H[WUDRUGLQiULR� RX� HVSHFLDO�� GH� DFRUGR�
FRP�FDGD�FDVR��

��&RQVLGHUDo}HV�)LQDLV�

1D� HYROXomR� GR� GLUHLWR� SURFHVVXDO� FLYLO�� R� OHJLVODGRU� EUDVLOHLUR� DYDQoRX� H� LQRYRX� QR� TXH� VH�
UHIHUH� D� HIHWLYLGDGH� GD� SUHVWDomR� MXULVGLFLRQDO�� 1HVVH� VHQWLGR�� p� FHUWR� GL]HU� TXH� D� FULDomR� H�
LQVWLWXFLRQDOL]DomR�GR�,5'5�QD�OHJLVODomR�SURFHVVXDO�FLYLO�EUDVLOHLUD�IRL�XP�DYDQoR�VLJQLILFDWLYR��Mi�TXH�p�
XP� GRV� LQVWUXPHQWRV� PDLV� DGHTXDGRV� SDUD� YLDELOL]DU� D� WXWHOD� FROHWLYD� GRV� GLUHLWRV� LQGLYLGXDLV�
KRPRJrQHRV���

'LDQWH� GD� LPHQVLGmR� GH� Do}HV� MXGLFLDLV�� R� -XGLFLiULR� GHPRQVWURX� FHUWR� GHVSUHSDUR��
FRQVROLGDQGR� QD� FROHWLYLGDGH� D� LGHLD� GH� TXH�� DWXDOPHQWH�� GD� IRUPD� TXH� HVWDYD� HVWUXWXUDGR�� QmR� WHULD�
FRQGLo}HV� GH� UHVSRQGHU� FRP� FHOHULGDGH� jV� OHJtWLPDV� GHPDQGDV� VRFLDLV�� 2� SRQWR�PDLV� FUtWLFR� SDUD� D�
VRFLHGDGH� VH� UHIHUH� j� VHOHWLYLGDGH� QR� DFHVVR� j� MXVWLoD� H� QD� HIHWLYLGDGH� GD� MXULVGLomR�� UHIHUH�VH� j�
LQFRHUrQFLD� H� LQFRQVLVWrQFLD� QD� DSOLFDomR� GR� GLUHLWR�� IDWRU� TXH� SULYLOHJLD� RV� PDLV� IDYRUHFLGRV� HP�
GHWULPHQWR�GRV�PDLV�IUDFRV���

$� LQWURGXomR� GR� ,5'5� QR� RUGHQDPHQWR� MXUtGLFR� EUDVLOHLUR�� SRU� LQWHUPpGLR� GR� &3&�� DOpP� GH�
PHOKRU�DWHQGHU�jV�JDUDQWDLV�SURFHVVXDLV� WUDGLFLRQDLV��SUHHQFKH�VLJQLILFDQWH� ODFXQD�H[LVWHQWH�QD� WXWHOD�
FROHWLYD�� (P� VHQGR� XP� UHOHYDQWH� LQVWUXPHQWR� GH� WXWHOD� FROHWLYD� DRV� LGHDLV� DOPHMDGRV� SHOR� 3RGHU�
-XGLFLiULR�� QR� VHQWLGR� GH� PLQLPL]DU� D� TXDQWLGDGH� DEVXUGD� GH� UHFXUVRV� LVRPyUILFRV� GHVWLQDGRV� DRV�
WULEXQDLV� VXSHULRUHV�� EHP� FRPR� DRV� REMHWLYRV� GD� VLVWHPiWLFD� SURFHVVXDO� FLYLO�� QR� TXH� GL]� UHVSHLWR� j�
XQLIRUPL]DomR�GD�MXULVSUXGrQFLD��VHQGR�FHUWR�GL]HU�TXH�,5'5�p�XP�UHOHYDQWH�LQVWUXPHQWR�SDUD�HIHWLYLGDGH�
GD�SUHVWDomR�MXULVGLFLRQDO�H��FRQVHTXHQWHPHQWH��GH�FRQVROLGDomR�GH�XP�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR�
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5HIHUrQFLDV�

$*8,$5��/HDQGUR�.DWVFKDURZVNL��7XWHOD�&ROHWLYD�GH�'LUHLWRV�,QGLYLGXDLV�+RPRJrQHRV�H�VXD�([HFXomR�
6mR�3DXOR��'LDOpWLFD��������

&,&+2&.,�1(72��-RVp��/LPLWDo}HV�DR�$FHVVR�j�-XVWLoD��&XULWLED��-XUXi��������S������

&(548(,5$��0DLUD�5DPRV��3(5(,5$��/DLV=XPDFK�/HPRV��%UHYtVVLPDV�&RQVLGHUDo}HV�D�5HVSHLWR�GR�
,QFLGHQWH�GH�5HVROXomR�GH�'HPDQGDV�5HSHWLWLYDV��,5'5�� ;;9�(QFRQWUR�1DFLRQDO�GR�&213(',���
%5$6Ë/,$�')��������S�����������'LVSRQtYHO�HP��
�KWWSV���ZZZ�FRQSHGL�RUJ�EU�SXEOLFDFRHV�\�LL��K���M����VE�Z���L�LSUT2����,�SGI!��$FHVVR�HP�����GH�
DJR��������

&267$��5RVDOLQD�0RLWWD�3LQWR��2�,QFLGHQWH�GH�5HVROXomR�GH�'HPDQGDV�5HSHWLWLYDV�QR�1RYR�&yGLJR�GH�
3URFHVVR�&LYLO� ;;,9�&RQJUHVVR�1DFLRQDO�'R�&213(',���8)0*�)80(&�'RP�+HOGHU�&kPDUD��������S��
����±������'LVSRQtYHO�HP��
�KWWSV���ZZZ�FRQSHGL�RUJ�EU�SXEOLFDFRHV���IVO�����PRMY�HY�FFHP�**+K�$-'H�9�SGI!��$FHVVR�HP��
���GH�VHW��������

',1$0$5&2��&kQGLGR�5DQJHO��$�,QVWUXPHQWDOLGDGH�GR�3URFHVVR�����HG��6mR�3DXOR��0DOKHLURV��������

*$5&,$��$QGUp�/XtV�%LWDU�GH�/LPD��6LVWHPD�GH�3UHFHGHQWHV�GR�1RYR�&3&�7HUi�,PSDFWR�HP�(PSUHVDV�
������S�����'LVSRQtYHO�HP���KWWS���ZZZ�FRQMXU�FRP�EU������DJR����VLVWHPD�SUHFHGHQWHV�FSF�LPSDFWR�
HPSUHVDV�!��$FHVVR�HP����GH�VHW��������

*5,129(5��$GD�3HOOHJULQL�HW�DO��'LUHLWR�3URFHVVXDO�&ROHWLYR�H�R�$QWHSURMHWR�GH�&yGLJR�%UDVLOHLUR�GH�
3URFHVVRV�&ROHWLYRV��6mR�3DXOR��5HYLVWD�GRV�7ULEXQDLV��������

/,3,(16.,��0DUFRV�9LQLFLXV��2�,QFLGHQWH�GH�5HVROXomR�GH�'HPDQGDV�5HSHWLWLYDV�H�R�3URFHVVR�
&ROHWLYR��;;,9�&RQJUHVVR�1DFLRQDO�GR�&213(',���8)0*�)80(&��'RP�+HOGHU�&kPDUD��������S������
�����'LVSRQtYHO�HP���KWWSV���ZZZ�FRQSHGL�RUJ�EU�SXEOLFDFRHV���IVO�����[U�I�W��1��/�NO40����MNH�SGI��
$FHVVR����GH�VHW��������

0$5,121,��/XL]�*XLOKHUPH��1RYDV�/LQKDV�GH�3URFHVVR�&LYLO��6mR�3DXOR��0DOKHLURV��������

0$5,121,��/XL]�*XLOKHUPH��2�'LUHLWR�j�7XWHOD�-XULVGLFLRQDO�(IHWLYD�QD�3HUVSHFWLYD�GD�7HRULD�GRV�
'LUHLWRV�)XQGDPHQWDLV��������S������ 'LVSRQtYHO�HP���KWWSV���MXV�FRP�EU�DUWLJRV������R�GLUHLWR�D�WXWHOD�
MXULVGLFLRQDO�HIHWLYD�QD�SHUVSHFWLYD�GD�WHRULD�GRV�GLUHLWRV�IXQGDPHQWDLV��!��$FHVVR�HP�����GH�DJR��
������

0$77(,��&ODXGLD��6,/9$��*LOVRQ�+XJR�5RGULJR��$�(IHWLYLGDGH�GR�3URFHVVR�H�DV�'HPDQGDV�5HSHWLWLYDV�
'LVSRQtYHO�HP���ILOH����&��8VHUV�'XFLQHLD�'RZQORDGV��������������3%�������SGI!��$FHVVR�HP����VHW��
������

0$==2/$��0DUFHOR��67-��3URFHVVDPHQWR�GR�,5'5�SRU�6LVWHPiWLFD�GR�5HSHWLWLYR��������S�������
'LVSRQtYHO�HP���KWWSV���MRWD�LQIR�DUWLJRV�VWM�SURFHVVDPHQWR�GR�LUGU�SRU�VLVWHPDWLFD�GR�UHSHWLWLYR�
��������!��$FHVVR�HP�����GH�VHW��������

7$/$0,1,��(GXDUGR��,QFLGHQWH�GH�5HVROXomR�GH�'HPDQGDV�5HSHWLWLYDV��,5'5���3UHVVXSRVWRV��������S��
�����'LVSRQtYHO�HP���KWWS���ZZZ�PLJDOKDV�FRP�EU�GH3HVR����0,�������������
,QFLGHQWH�GH�UHVROXFDR�GH�GHPDQGDV�UHSHWLWLYDV�,5'5�SUHVVXSRVWRV!��$FHVVR�����GH�VHW��������
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7(0(5��6RILD�2UEHUJ��0(1'(6��$ORtVLR�*RQoDOYHV�GH�&DVWUR��2�,QFLGHQWH�GH�5HVROXomR�GH�
'HPDQGDV�5HSHWLWLYDV�GR�1RYR�&yGLJR�GH�3URFHVVR�&LYLO��5HYLVWD�GH�3URFHVVR��YRO�����������S������±�
�����0DL��������'LVSRQtYHO�HP��
�KWWSV���ZZZ�DFDGHPLD�HGX����������2BLQFLGHQWHBGHBUHVROX�&��$��&��$�RBGHBGHPDQGDVBUHSHW
LWLYDVBGRBQRYRB&�&��%�GLJRBGHB3URFHVVRB&LYLO!��$FHVVR�HP�����GH�VHW��������

6(48(52/2��5DIDHO�9HUtVVLPR��%UHYHV�&RQVLGHUDo}HV�6REUH�R�,QFLGHQWH�GH�5HVROXomR�GH�'HPDQGDV�
5HSHWLWLYDV��(QTXDQWR�0HLR�GH�(IHWLYDomR�GR�$FHVVR�j�-XVWLoD� 3XEOLFDomR�;;,,,�&RQJUHVVR�1DFLRQDO�
GR�&213(',�8)3%��������S�����������'LVSRQtYHO�HP��
�KWWS���SXEOLFDGLUHLWR�FRP�EU�DUWLJRV�"FRG �G�G���III�I�F��!��'LVSRQtYHO�HP�����GH�DJR��������

9,//$5��$OLFH�6DOGDQKD��(QXQFLDGRV�GR�)yUXP�3HUPDQHQWH�GH�3URFHVVXDOLVWDV�&LYLV���&DUWD�GH�9LWyULD�
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