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MXGLFLDO��QHVVH�DWR�UHSUHVHQWDGD�SRU�VXD�VyFLD�H�DGYRJDGD��'UD��$GULDQD�/XFHQD��

LQVFULWD�QD�2$%�63�Q�����������GHYLGDPHQWH�QRPHDGD�QRV�DXWRV�GR�SURFHVVR�GH�

IDOrQFLD�GD�7ULOKD�GD�$YHQWXUD�&RPpUFLR�GH�5RXSDV�/WGD��H�RXWUDV��YHP��PXL�

UHVSHLWRVDPHQWH�� j� SUHVHQoD� GH�9RVVD�([FHOrQFLD�� HP� DWHQomR� DR� RItFLR� GH� IOV��

����������� DSUHVHQWDU� R� /DXGR� GH� $YDOLDomR� GDV� 0DUFDV� GD� 0DVVD� )DOLGD��

UHTXHUHQGR�DR�ILQDO��VXD�KRPRORJDomR��

1HVWHV�WHUPRV���3HGH�GHIHULPHQWR��

6mR�3DXOR�����GH�MXOKR�GH�������
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3DUD� D� HODERUDomR� GR� SUHVHQWH� ODXGR�� IRUDP� UHDOL]DGRV� RV�

VHJXLQWHV�DWRV�GH�DFRUGR�FRP�DV�VHJXLQWHV�LQIRUPDo}HV�

,� 3HVTXLVDV� QR� ,QVWLWXWR� 1DFLRQDO� GH� 3URSULHGDGH� ,QGXVWULDO� � ,13,��

TXDQWR� DRV� HIHWLYRV� GHSyVLWRV� GDV� PDUFDV� H� UHVSHFWLYDV� PDQXWHQo}HV��

VXD�HILFiFLD�H�DOFDQFH�GD�SURWHomR�H�QRWRULHGDGH�GD�PDUFD��

,,� $QiOLVH�GRV�DXWRV�IDOLPHQWDUHV�H�

,,,� 3HVTXLVDV�QRV�PHLRV�GH�FRPXQLFDomR��,QWHUQHW��-RUQDLV�H�5HYLVWDV��

,,� �&216,'(5$d®(6�

0$5&$6�'(�,1'Ò675,$�(�28�&20e5&,2�(�'(�6(59,d26�

3DUD� D� FRQWLQXDomR� GRV� WUDEDOKRV�� HVFODUHFH� D� SHUtFLD� VREUH� D�

LPSRUWDQFLD� GD� PDUFD� FRPR� XP� GRV� HOHPHQWRV� LGHQWLILFDGRUHV� GD� DWLYLGDGH�

D]LHQGD��XPD�YH]�TXH�� WRGRV�RV� VLQDLV�XVDGRV�SHOR�HPSUHViULR�GHYHP� UHFHEHU�D�

PHVPD� WXWHOD� FRQWUD� D� FRQFRUUrQFLD� GHVOHDO�� LQGHSHQGHQWHPHQWH� GH� VXD�

HVSHFLDOL]DomR� HP� VLJQRV� GR� HPSUHViULR�� GR� HVWDEHOHFLPHQWR�� GR� SURGXWR� RX�

VHUYLoR��

$V�PDUFDV��GL]HP�RV�HVSHFLDOLVWDV��VmR�D�PDQLIHVWDomR�GR�'1$�

GH� XPD� HPSUHVD�� 2EVHUYDGDV� FRP�PLQ~FLD�� HODV� UHYHODP� R� FRPSRUWDPHQWR� GD�

FRPSDQKLD��YDORUHV��TXDOLGDGHV�H�GHIHLWRV��(VSpFLH�GH�DVVLQDWXUD�FRUSRUDWLYD��HODV�

WDPEpP�WUDGX]HP�R�GHVHPSHQKR�H�D�VD~GH�ILQDQFHLUD�GH�XPD�RUJDQL]DomR�RX�GH�

XP�VHWRU�LQWHLUR��

0XLWR�EHP��R� OHJLVODGRU�DWULEXL�XPD� WXWHOD�HVSHFtILFD�DR�QRPH�

HPSUHVDULDO�� RXWUD� DR� WtWXOR� GH� HVWDEHOHFLPHQWR�� RXWUD� GLIHUHQWH� jV� PDUFDV�� DRV�

VLQDLV�H�H[SUHVV}HV�GH�SURSDJDQGD�
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$�PDUFD�HYROXLX�GD�DVVLQDWXUD�GR�SURGXWRU�DSRVWD�DR�SURGX�

WR�� RX� GH� XP� VLQDO� GH� SURSULHGDGH� DSRVWR� jV�PHUFDGRULDV� HP�

WUkQVLWR�RX�GHSRVLWDGDV�HP�DUPD]pQV��D�XP�VLQDO�TXH�YDL�DWXDU�

GLDQWH� GRV� FRQVXPLGRUHV� SDUD� LGHQWLILFDU� XPD� SURFHGrQFLD�

FRQVWDQWH� GH� GHWHUPLQDGR� SURGXWR�� PHUFDGRULD� RX� VHUYLoR��

RIHUHFLGRV� HP� FRQFRUUrQFLD� FRP� RXWURV� GH� SURFHGrQFLD�

�1HZWRQ�6LOYHLUD��3URSULHGDGH�,QWHOHFWXDO�6mR�3DXOR��

��(G��6mR�3DXOR�������S�����

GH� SURGXWRV�� (QWUH� SURGXWRV� VLPLODUHV�� FRQKHFLGRV� SRU� XP�

QRPH�GR�YRFDEXOiULR��HQFRQWUDP�VH�DOJXQV�FRP�FDUDFWHUtVWLFDV�

SUySULDV��TXH�IRUDP�GHVLJQDGRV�SRU�XP�QRPH�RX�VtPEROR�SHOR�

WLWXODU� GD� PDUFD�� ,VVR� WRUQD� SRVVtYHO� DRV� FRQVXPLGRUHV�

UHFRQKHFHU�� GH� LPHGLDWR�� RV� SURGXWRV� TXH� SUHWHQGHP� DGTXLULU�

�RX�RV�VHUYLoRV�TXH�GHVHMDP�XWLOL]DU��H�DR�HPSUHViULR�UHIHUL�ORV�

�1HZWRQ� 6LOYHLUD�� 3URSULHGDGH�

,QWHOHFWXDO�6mR�3DXOR����(G��6mR�3DXOR�������S�����

SDUD� RV� FRQVXPLGRUHV� H� SHOR� HVWtPXOR� TXH� UHSUHVHQWD� j� OLYUH�

FRQFRUUrQFLD�� R� OHJLVODGRU�� D� SDU� GH� PDQWHU� DV� QRUPDV� TXH�

UHSULPHP�D�FRQFRUUrQFLD�GHVOHDO�H�SXQHP�RV�DWRV�FRQIXVyULRV��

FRQIHULX�j�PDUFD�R�VWDWXV�GH�EHP�LPDWHULDO�H[FOXVLYR��REMHWR�GH�

XPD� SURSULHGDGH� LGrQWLFD� j� RXWRUJDGD� jV� REUDV� GR� HVStULWR���

VWDWXV� HVVH� TXH� GHFRUUH� GR� UHJLVWUR� FULD �1HZWRQ�

6LOYHLUD��3URSULHGDGH�,QWHOHFWXDO��6mR�3DXOR����(G��6mR�3DXOR��

������S�����

&RPR�HP�QRVVR�VLVWHPD�R�UHJLVWUR�SRGH�DQWHFHGHU�RX�VXEVWLWXLU�

R� XVR� GR� VLQDO� �HPERUD� RFRUUD� D� GHVFRQVWLWXLomR� GHVVH� GLUHLWR� VH� R� XVR� QmR� VH�

LQLFLD�HP�FHUWR�SUD]R���R�GLUHLWR�VREUH�R�VLQDO��GHFRUUHQWH�GR�UHJLVWUR��FRUUHVSRQGH�
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j� DSOLFDomR�� FRP� H[FOXVLYLGDGH�� VREUH� GHWHUPLQDGD� � FDWHJRULD� GH� SURGXWRV� RX�

DUWLJRV�DEVWUDWDPHQWH�FRQVLGHUDGRV�

/HPEUDQGR�$VFDUHOOL�TXH�Ki�XPD�DTXLVLomR�JUDGXDO�GR�GLUHLWR��

TXH� Vy� VH� FRPSOHWD�� QR� FDVR� GD�PDUFD� UHJLVWUDGD�� SHOR� UHJLVWUR�PDLV� R� XVR� �QR�

FDVR� GD� PDUFD� QmR� UHJLVWUDGD�� R� XVR� JDUDQWH� RXWUR� WLSR� GH� GLUHLWR� TXH� GHFRUUH�

XQLFDPHQWH�GR�XVR���DVVLPLODGR�j�SRVVH�GR�GLUHLWR�FLYLO��

$LQGD� TXDQWR� D� PDWpULD�� UHVVDOWD� TXH� Ki� GXDV� FDWHJRULDV� GH�

GLUHLWRV��FRP�IDFXOGDGHV�GLYHUVDV��PDV�DPEDV�GHFRUUHQWHV�GR�XVR��GR�VLPSOHV�XVR�

RX� GR� XVR� TXDOLILFDGR� SHOR� UHJLVWUR���8PD� FDUDFWHUL]DGD� SHOR� GLUHLWR� H[FOXVLYR��

RSRQtYHO�HUJD�RPQHV��RXWUD�FDUDFWHUL]DGD�SHOR�GLUHLWR�GH�H[FOXLU�DSHQDV�DTXHOHV�

TXH� FRQFRUUDP� VREUH� GHWHUPLQDGR� PHUFDGR� XWLOL]DQGR� VLJQRV� HQVHMDGRUHV� GR�

GHVYLR�GH�FOLHQWHOD�SHOD�FRQIXVmR�HQWUH�SURGXWRV��

,,,� � &5,7e5,26� 3$5$� $385$d$2� '2� 9$/25� (&21Ð0,&2�

&217È%,/�

�e� GH� FRQKHFLPHQWR� GH� WRGRV� TXH� DWXDP� HP� SHUtFLD� MXGLFLDO�

GLUHFLRQDGD� SDUD� YDORUDomR� GDV� PDUFDV�� D� QHFHVVLGDGH� GD� DQiOLVH� GRV� OLYURV�

FRQWiEHLV� GD� HPSUHVD� WLWXODU� GRV� GLUHLWRV� VREUH� R� VHX� EHP� LPDWHULDO� RX� VLQDO�

GLVWLQWLYR��SDUD�DSXUDomR�GH�VHX�YDORU��RSRUWXQLGDGH�HP�TXH�VHULDP�DQDOLVDGRV��

D� R�IDWXUDPHQWR��UHVXOWDGR�GD�FRPHUFLDOL]DomR�GR�SURGXWR�UHVSHFWLYR�

D�GHWHUPLQDGD�PDUFD��

E� R�OXFUR�EUXWR�FRP�D�YHQGD�GHVWHV�SURGXWRV��GRV�YDORUHV�GLVSHQGLGRV�

SDUD�SURPRomR��SXEOLFLGDGH��GLYXOJDomR�H�SURSDJDQGD�QRV�~OWLPRV�

FLQFR�DQRV�

F� DQiOLVH�GR�EDODQoR�SDWULPRQLDO��

G� R�YDORU�GRV�LQYHVWLPHQWRV�IHLWRV�SDUD�SURWHomR�GD�PDUFD��

H� DQiOLVH�GH�IRUoD�GD�0DUFD��
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$VVLP�� WDLV� LQIRUPDo}HV� IRUDP� H[WUDLGDV� GR� SURFHVVR�

SULQFLSDO� HLV� TXH�� FRQIRUPH� p� VDELGR�� D� HPSUHVD� 7ULOKD� GD� $YHQWDXUD� H�

RXWUDV� SURSXVHUDP� DomR� GH� UHFXSHUDomR� MXGLFLDO� QR� DQR� GH� ����� H�� DVVLP��

QRV� WHUPRV� GR� DUWLJR� ���� ,,� GD� /HL� Q�� ����������� RV� SDUDPHWURV� UHWUR�

PHQFLRQDGR�HVWmR�GLVSRVWRV�QRV�DXWRV��

,9� �3(648,6$6�5($/,=$'$6�12�,13,����

&RPR� UHVXOWDGR� GR� OHYDQWDPHQWR� MXQWR� DR� EDQFR� GH� GDGRV� GR�

,13,�� H� HP� DWHQomR� DR� RILFLR� GH� IOV�� ����������� D� 0DVVD� )DOLGD� GD� 7ULOKD� GD�

$YHQWXUD�� LQVFULWD� QR� &13-� Q�� �������������������� SRVVXL� GXDV� PDUFDV�

UHJLVWUDGDV� H� DWLYDV� VRE� Q�� ���������� � <DWW\� &R�� H� ���������� � <DWW\� &R���

VHQGR�

'DWD�GR�GHSyVLWR��������������

&RQFHVVmR��������������

�9LJrQFLD�DWp��������������
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'DWD�GR�GHSyVLWR�������������

&RQFHVVmR��������������

9LJrQFLD�DWp��������������
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9� �'$6�0$5&$6�5(*,675$'$6�12�,13,�

$�3HUtFLD�FRQFOXLX�TXH�IRL�GHVSHQGLGR�GHVGH�R�HIHWLYR�UHJLVWUR��

FRQIRUPH�DQGDPHQWRV�GRV�SURFHVVRV�DGPLQLVWUDWLYRV� VRE�Q������������ �<DWW\�

&R��H����������� �<DWW\�&R���RV�VHJXLQWHV�YDORUHV���

D��5HJLVWUR�Q������������ �0DUFD��<DWW\�&R��

��� �
3HGLGR� GH� UHJLVWUR� GH� PDUFD� � 3RU�
0HLR� HOHWU{QLFR� FRP� HVSHFLILFDomR�
OLYUH�

�������

��� �
3ULPHLUR� GHFrQLR� GH� 9LJrQFLD� GH�
0DUFD� GH� 3URGXWR� RX� 6HUYLoR��
UHFROKLGR�QR�SUD]R�RUGLQiULR��

�� �������

7RWDO��5������������

E��5HJLVWUR�Q������������ �0DUFD��<DWW\�&R��

��� �
3HGLGR� GH� UHJLVWUR� GH� PDUFD� � 3RU�
0HLR� HOHWU{QLFR� FRP� HVSHFLILFDomR�
OLYUH�

�������

��� �
3ULPHLUR� GHFrQLR� GH� 9LJrQFLD� GH�
0DUFD� GH� 3URGXWR� RX� 6HUYLoR��
UHFROKLGR�QR�SUD]R�RUGLQiULR��

�� �������

7RWDO��5����������

��'DWD�EDVH�GD�DWXDO�WDEHOD�GH�UHVWLWXLomR�GR�,13,��HP�UHJLVWUR�HOHWURQLFR� �'DWD�EDVH��0DUoR�GH�������
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9,� � $63(&726� ),1$1&(,526� (� &217È%(,6� 5(/$&,21$'26� $�

0$5&$

$�VHJXLU��IRL�HODERUDGR�FDOFXOR��HVWLPDQGR�R�YDORU�SUHVHQWH�GDV�

PDUFDV��FRP�EDVH�QR�UHVXOWDGR�GDV�HPSUHVD�)DOLGDV�QR�DQR�GH�������

2�IDWXUDPHQWR�GR�*UXSR�(PSUHVDULDO��FRP�EDVH�QDV�LQIRUPDo}HV�

H[WUDtGDV� GRV� DXWRV�� QR� DQR� GH� ������ DWLQJLX� D� UHFHLWD� RSHUDFLRQDO� GH� 5��

�������������� WUD]HQGR� HVVH� YDORU� DWXDOL]DGR� DWp� R� PrV� GH� 0DLR� GH� ������

REWLYHPRV D�FLIUD�GH�5����������������

$SyV� D� DSOLFDomR� GRV� GHVFRQWRV� FRP� LPSRVWRV� H� GR� FXVWR� GRV�

SURGXWRV�YHQGLGRV��GXUDQWH�R�H[HUFtFLR�GH�������R�JUXSR�HPSUHVDULDO�DSUHVHQWRX�

OXFUR�GH�5��������������3RU�ILP��HODERUDQGR�D�SURMHomR�H�DWXDOL]DomR�SDUD�0DLR�

GH� ������ R�*UXSR� 7ULOKD� GD�$YHQWXUD� REWHULD� R� OXFUR� RSHUDFLRQDO� EUXWR� GH� 5��

������������FRQIRUPH�GHPRQVWUDWLYR�DEDL[R��

'ƌƵƉŽ�dƌŝůŚĂ� ϮϬϭϮ sĂůŽƌĞƐ�ĂƚƵĂůŝǌĂĚŽƐ�
ĂƚĠ�ŵĂŝŽͬϮϬϭϴ�

�ZĞĐĞŝƚĂ�KƉĞƌĂĐŝŽŶĂů��ƌƵƚĂ�� Ϯ͘ϯϭϭ͘ϬϮϴ͕ϴϲ�� ϯ͘ϭϴϮ͘ϭϬϭ͕ϰϯ��

�/ŵƉŽƐƚŽƐ�ƐŽďƌĞ�ǀĞŶĚĂƐ�� ;ϭϴϲ͘Ϭϵϱ͕ϯϭͿ� ;Ϯϱϲ͘Ϯϯϴ͕ϯϮͿ�

��ƵƐƚŽ�ĚŽƐ�WƌŽĚƵƚŽƐ�sĞŶĚŝĚŽƐ�� ;ϭ͘ϲϬϵ͘ϰϮϲ͕ϴϴͿ� ;Ϯ͘Ϯϭϲ͘Ϭϱϭ͕ϳϲͿ�

�>ƵĐƌŽ��ƌƵƚŽ� ϱϭϱ͘ϱϬϲ͕ϲϳ�� ϳϬϵ͘ϴϭϭ͕ϯϱ��

�1ŶĚŝĐĞ�ĚĂ�ƚĂďĞůĂ�ĚŽ�d:�^W�� ϰϵ͕ϰϬϯϭϴϳ� ϲϴ͕ϬϮϰϮϮϳ�

/XFUR�%UXWR�HP�YDORUHV�DWXDLV��PDL����!!� ������������
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&RQVLGHURX�VH� DLQGD�� D� PpGLD� GH� GHVSHVDV� DGPLQLVWUDWLYDV��

DWUDYpV� GR� KLVWyULFR� H[WUDtGR� GR� EDQFR� GH� GDGRV� GR� ,QVWLWXWR� 1DFLRQDO� GH�

3URSULHGDGH�,QGXVWULDO� � ,13,��SDUD�D�PDQXWHQomR�GDV�PDUFDV�<DWW\�&R�GHVGH�D�

VXD� FRQFHVVmR� HP� ������������ FXMR� WRWDO� LQFOXLQGR� RV� YDORUHV� DWXDLV� SDUD� RV�

���������SDUD�FDGD�

PDUFD���

2XWUR� IDWRU� LPSRUWDQWH� QR�PRPHQWR� GD� DYDOLDomR� GD�PDUFD� p� R�

LQYHVWLPHQWR�TXH�VHX�WLWXODU�WHUi�TXH�UHDOL]DU�SDUD�UHFRORFDomR�HP�VHX�VHJPHQWR�

GH�PHUFDGR� � SODQR� GH�PtGLD�� FXMD� SURMHomR� DSUR[LPDGD� QRV� FDVRV� GH� IDOrQFLD�

VHULD� D� DSOLFDomR� GH� GHViJLR� QR� SHUFHQWXDO� GH� ���� VREUH� D� DSXUDomR� GR� OXFUR�

EUXWR��FRQIRUPH�FDOFXOR�DFLPD��
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9,,� �38%/,&,'$'(��

(P� FRQVXOWD� DR� VLWH� GR� *RRJOH�� R� PHVPR� ID]� PHQomR� GH�

DSUR[LPDGDPHQWH��������
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6HJXLQGR�� FRQVWDWRX�VH� TXH� D� PDUFD� GD� IDOLGD� p� FLWDGD� HP� GLYHUVRV�

VLWHV�� FRPR�� SRU� H[HPSOR� R� )DFHERRN�� *XLD� 0DLV�� 6KRSSLQJ� 0HWU{� 7DWXDSp��

)HLULQKD�GD�0DGUXJDGD��<RX�7XEH��GHQWUH�RXWURV��

+DYHULD� XPD� PDMRUDomR� SHOD� QRWRULHGDGH� GD� PDUFD��

&RQWXGR��D�HPSUHVD�HVWi�IDOLGD�H��SRU�HVWH�PRWLYR��QmR�Ki�PDMRUDomR��
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9,,,� �&21&/862�

�$� YLVWD� GH� WRGR� R� H[SRVWR�� D� 3HUtFLD� FRQFOXLX� TXH� D� SULQFLSDO�

PDUFD�GD�PDVVD�IDOLGD��<DWW\�&R���WHYH�VHX�UHJLVWUR�SURWRFROL]DGR�QR�,13,�QR�DQR�

GH��������

5HVVDOWD� DLQGD�� R� IDWR� GH� WUDWDU�VH� GH� XPD�PDUFD� FRQKHFLGD� QD�

&LGDGH�GH�6mR�3DXOR��HLV�TXH�SRVVXtD�ORMDV�QR�6KRSSLQJ�'��6KRSSLQJ�7DWXDSp�H

6KRSSLQJ�3HQKD��

3RUpP�� WDO� VXFHVVR�HVEDUUD�QD�VLWXDomR�SURFHVVXDO� IDOLPHQWDU� GR�

*UXSR� (FRQRPLFR� H� GHPDLV� SURFHVVRV� TXH� QRUWHDUDP� DV� UHODo}HV� FRPHUFLDLV��

VHQGR�FRQVLGHUDGR�WDO�IDWR�SHOD�SHULFLD��FRPR�IDWRU�GH�GHSUHFLDomR�QR�PHUFDGR�

$GHPDLV�� LQIRUPR� TXH� IRUDP� DSXUDGRV� YDORUHV� JDVWRV� FRP� D�

IHLWXUD�GH�EXVFD�SUpYLD�MXQWR�DR�EDQFR�GH�GDGRV�GR�,13,��UHFXUVRV�H�GHPDLV�DWRV�

DGPLQLVWUDWLYRV� SDUD� SUHVHUYDomR� GDV� PDUFDV� <DWW\� &R��� TXH� HYHQWXDOPHQWH�

SXGHVVHP�LPSHGLU�D�FRQFHVVmR�GR�UHJLVWUR�GH�PDUFDV�FRQFRUUHQWHV�VLPLODUHV�SRU�

WHUFHLURV�

$� YLVWD� GH� WRGR� R� H[SRVWR�� FRQFOXtPRV� TXH� R� YDORU� GD� PDUFD�

<DWW\�&R��p�UHVXOWDGR�GD�VRPDWyULD�GR�OXFUR�RSHUDFLRQDO�EUXWR�DWXDOL]DGR��QR�WRWDO�

GH�5��������������VRPDGR�DR�PRQWDQWH�GH�5������������5��������[�����UHIHUHQWH�

DRV� FXVWRV� � GH� UHJLVWUR� H�PDQXWHQomR� GDV� GXDV�PDUFDV� MXQWR� DR� ,13,�� SHUID]� D�

PRQWD�GH�5�������������

&RQVLGHUDQGR� TXH� WUDWD�VH� GH� XPD�PDUFD� FXMD� WLWXODULGDGH� p� GH�

XPD�HPSUHVD�IDOLGD�H�TXH�HVWD�IRUD�GR�PHUFDGR�GHVGH�0DUoR�GH������H��SRU�HVVH�

PRWLYR��DSOLFDU�VH�i�DR�YDORU�EUXWR��RV�VHJXLQWHV�IDWRUHV�GHSUHFLDWLYRV��
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D� DEDWLPHQWR� GH� ���� �TXLQ]H� SRU� FHQWR�� SDUD� FDGD� DQR�

GR�SURFHVVR�IDOLPHQWDU��QHVWH�FDVR��KDYHUi�LQFLGrQFLD�GH�

�����WULQWD�SRU�FHQWR���

E� DEDWLPHQWR�GH� ���� �WULQWD�SRU� FHQWR��SDUD� UHFRORFDomR�

GDV�PDUFDV�QR�PHUFDGR� �SODQR�GH�PtGLD��

F�� DEDWLPHQWR� GR� YDORU� SDUD� PDQXWHQomR� GDV� PDUFDV� QR�

SUy[LPR� GHFrQLR�� TXH� DWXDOPHQWH� FRUUHVSRQGH� D� 5��

���������SDUD�FDGD�PDUFD��WRWDOL]DQGR�5������������

$VVLP��FKHJDPRV�j�VHJXLQWH�IRUPXOD�PDWHPiWLFD���

�5��������������������LWHP�D�E����5������������

7RWDO� �5�������������

�GX]HQWRV�RLWRFHQWRV�GRLV��VHWHFHQWRV�H�YLQWH�H�GRLV�PLO�H�FLQTXHQWD�H�TXDWUR�FHQWDYRV�

6mR�3DXOR�����GH�MXOKR�GH�������

$OD�&RQVXOWRULD�H�$GPLQLVWUDomR��
$GPLQLVWUDGRUD�-XGLFLDO�

$GULDQD�/XFHQD

�
$� WD[D� DQXDO� GH� GHSUHFLDomR� GD� PDLRULD� GRV� EHQV� XWLOL]DGRV� SHODV� SHVVRDV� MXUtGLFDV� HP� VHXV� DWLYRV�

LPRELOL]DGRV�YDL�GH����D�����QRV�WHUPRV�GD�,QVWUXomR�1RUPDWLYD��������GD�5HFHLWD�)HGHUDO�H�FRQIRUPH�

IOV������GD�REUD�,PSRVWR�GH�5HQGD�GDV�(PSUHVDV� �,QWHUSUHWDomR�H�3UiWLFD������(GLomR������ �HGLWRUD�,5�
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(;02�� 65�� '5�� -8,=� '(� ',5(,72� '$� ��� 9$5$� '(� )$/Ç1&,$6� (�

5(&83(5$d®(6�-8',&,$,6�'2�)252�&(175$/�'$�&20$5&$�'(�62�

3$8/2�63�

3URFHVVR�Q����������������������������

)DOrQFLD� �RUGHP�Q�����������

$OD�&RQVXOWRULD�H�$GPLQLVWUDomR�(,5(/,��DGPLQLVWUDGRUD�MXGLFLDO��

QHVVH� DWR� UHSUHVHQWDGD�SRU� VXD� VyFLD� H� DGYRJDGD��'UD��$GULDQD�/XFHQD�� LQVFULWD�QD�

2$%�63� Q�� ��������� GHYLGDPHQWH� QRPHDGD� QRV� DXWRV� GR� SURFHVVR� GH� IDOrQFLD� GD�

7ULOKD� GD�$YHQWXUD�&RPpUFLR� GH�5RXSDV�/WGD�� H�2XWUDV�� YHP�� UHVSHLWRVDPHQWH��

SHUDQWH�9RVVD��H[SRU�H�UHTXHUHU�R�TXDQWR�VHJXH��

���,QIRUPR�TXH�R�OHLOmR�UHDOL]DGR�HP������������UHVWRX�QHJDWLYR��SRLV�

QmR�KRXYH�QHQKXP�ODQFH�GHVWLQDGRV�DV�PDUFDV�GD�HPSUHVD�IDOLGD���GRF������

$QWHV�GD�UHDOL]DomR�GH�QRYD�SUDoD�GDV�PDUFDV�GD�0DVVD�)DOLGD���HVVD�

$GPLQLVWUDGRUD� -XGLFLDO� SURS}H� VHMDP� UHDYDOLDGDV�� QRV� WHUPRV� GR� DUWLJR� ����� ,,� GR�
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7HQGR�HP�YLVWD�TXH��

�L��D�GDWD�GR�GHFUHWR�IDOLPHQWDU��RFRUULGR�HP�������������

�LL��R�SULPHLUR�ODXGR�GH�DYDOLDomR�GDV�PDUFDV�GD�HPSUHVD�IDOLGD�IRL�HODERUDGR�HP�-XOKR�

GH�������UHVXOWDQGR�HP�5���������������IOV�������������

�LLL��UHDOL]DGR�OHLOmR��UHVWRX�QHJDWLYR��VHP�DSUHVHQWDomR�GH�QHQKXP�ODQFH�

�LY��R�DWXDO�FHQiULR HFRQ{PLFR�GR�%UDVLO�QmR�FRODERUD�SDUD�D�YHQGD�GRV�EHQV�LPyYHLV��

PXLWR�PHQRV�EHQV�LPDWHULDLV��

(VVD�$GPLQLVWUDGRUD� -XGLFLDO� DSUHVHQWD� D� UHDYDOLDomR� GDV�PDUFDV� GD�

HPSUHVD�IDOLGD��UHTXHUHQGR�D�DSOLFDomR�GH������WULQWD�SRU�FHQWR��GH�GHViJLR��

5HOHPEUH�VH� TXH� R� XOWLPR� ODXGR� DSUHVHQWDGR�� DSXURX� R� YDORU� GH� 5��

������������

$VVLP�� GR� YDORU� GH� 5�� ������������ DSOLFDQGR� R� GHViJLR� GH� �����

UHVXOWD�R�YDORU�GH�5���������������

$�GHSUHFLDomR�p��VHP�G~YLGD��XP�GRV�IDWRUHV�TXH�PDLV�LQIOXHQFLDP�R�

YDORU� GRV� DWLYRV�� ID]HQGR� FRP� TXH� R� YDORU� GR� PHVPR�� SURJUHVVLYDPHQWH�� GLPLQXD��

4XDQWR�PDLRU�IRU�D�WD[D�GH�GHSUHFLDomR�GH�XP�EHP��PDLRU�D�QHFHVVLGDGH�GH�UHDOL]DU�D�

UHDYDOLDomR�

$OpP�GLVVR�� IULVD�VH�TXH� D� WD[D� DQXDO�GH� GHSUHFLDomR�GD�PDLRULD�GRV�

EHQV�XWLOL]DGRV�SHODV�SHVVRDV�MXUtGLFDV��HP�VHXV�DWLYRV�LPRELOL]DGRV��YDL�GH����D������

QRV�WHUPRV�GD�,QVWUXomR�1RUPDWLYD��������GD�5HFHLWD�)HGHUDO�H�FRQIRUPH�IOV������GD�

REUD� ,PSRVWR� GH� 5HQGD� GDV� (PSUHVDV� � ,QWHUSUHWDomR� H� 3UiWLFD�� ���� (GLomR� �����

HGLWRUD� ,5� 3XEOLFDo}HV� /WGD�� GH� ODYUD� GH� +LURPL� +LJXFKL�� )iELR� +LURVKL� +LJXFKL� H�

&HOVR�+LUR\XNL�+LJRFKL��UHQRPDGRV�DXGLWRUHV�H�7ULEXWDULVWDV�
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'LDQWH� GR� H[SRVWR� H� FRP� IXQGDPHQWR� DFLPD�� UHTXHU� VHMDP�

LQWLPDGRV�RV�FUHGRUHV�H�R�0LQLVWpULR�3~EOLFR��SDUD�FLrQFLD�H�PDQLIHVWDomR�VREUH�D�

DWXDOL]DomR�GRV�YDORUHV�GDV�PDUFDV�GD�IDOLGD��QR�LPSRUWH�GH�5��������������

&DVR�DV�SDUWHV�QmR�DSUHVHQWHP�PDQLIHVWDomR�RX� LPSXJQDomR�� UHTXHU�

VHMD� DXWRUL]DGR� QRYD� WHQWDWLYD� GH� DOLHQDomR� MXGLFLDO� GDV� PDUFDV� SHOR� YDORU� UHWUR�

PHQFLRQDGR��QRV�WHUPRV�GR�DUWLJR������,�GD�/5)��

��� 3RU� ILP�� TXDQWR� DRV� EHQV� PyYHLV� QmR� YHQGLGRV�� PHVPR� DSyV� D�

UHDOL]DomR�GH�GRLV� OHLO}HV�� RV�TXDLV� VmR� FRQVWLWXtGRV�SRU� VXD�PDLRULD�SRU�YHVWXiULRV��

5(48(5�VHMD�DXWRUL]DGR�D�UHDOL]DomR�GH�QRYR�OHLOmR�SDUD�YHQGD�GRV�~OWLPRV�DWLYRV�

���'LDQWH�GH�WRGR�R�H[SRVWR��UHTXHU�D�LQWLPDomR�GD�)DOLGD��&UHGRUHV�

H�,��5��GR�0LQLVWpULR�3XEOLFR��SDUD�FLrQFLD�GR�SOHLWR�DFLPD�H[SRVWR��

1HVWHV�WHUPRV��SHGH�GHIHULPHQWR�

6mR�3DXOR����GH�MXOKR�GH������

$GULDQD�5RGULJXHV�GH�/XFHQD�
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