
&2168/7$6�$2�35(6,'(17(�'$�3529Ë1&,$�'(�3(51$0%8&2'2&80(1726�'2�$548,92�3Ò%/,&2�(67$'8$/�-25'2�(0(5(1&,$12��$3(-(�
&RQWpP�&2168/7$6�RX�5(63267$6�>GRV�RX�SDUD�RV@35(6,'(17(6�'$�3529Ë1&,$�'(�3(51$0%8&2>RX�GRV�35(6,'(17(6�SDUD�RV@�0,1,67526�'$�-867,d$>RX�GRV�0,1,67526�'$�-867,d$�SDUD�RV@�352&85$'25(6�'$�&252$

R &RQVXOWD�H�FySLDV�GH�RItFLRV�GR�SUHVLGHQWH�FXMD�UHVSRVWD�p�R�GRFXPHQWR�GR�3-�± ��IOV���������Y
$3(-(��5HJLVWURV�GH�2ItFLRV����>)OV������Y@>2ItFLR�GR�SUHVLGHQWH�GD�SURYtQFLD�)UDQFLVFR�GR�5HJR�%DUURV�SDUD�R�PLQLVWUR�GD�-XVWLoD�)UDQFLVFR�GH�3DXOD�GH�$OPHLGD�H�$OEXTXHUTXH��5HFLIH�����GH�MXOKR�GH������@�
5HVSRQGLGR�SRU�DYLVR�GH����DJRVWR�GH����
>IO���@�1R�����,OXVWUtVVLPR�H�([FHOHQWtVVLPR�6HQKRU��3DUWLFLSR�D�9RVVD�([FHOrQFLD��TXH�FRQVWDQGR�PH�DFKDU�VH� XPD� HPEDUFDomR� DR� QRUWH� GHVWD� FLGDGH�� H� QD� DOWXUD� GH� ,WDPDUDFi� ID]HQGR� R� FRPpUFLR� SURLELGR� GH�DIULFDQRV��RUGHQHL�DR�&RPDQGDQWH�GR�%ULJXH�GH�*XHUUD�&RQVWDQoD��TXH�VH�IL]HVVH�GH�YHOD�SDUD�DTXHOH�OXJDU��H�TXH�DSUHHQGHVVH� H� FRQGX]LVVH�D� HVWH�SRUWR�D�PHQFLRQDGD�HPEDUFDomR��QR�FDVR�GH�HVWDU� ID]HQGR�R�GLWR�FRPpUFLR�� RX�GH� WHU� LQGtFLRV�GLVVR�� H� FRP�HIHLWR� WHQGR�VDtGR�DTXHOH�FRPDQGDQWH�QR�GLD����GHVWH�PrV��QR�VHJXLQWH�HQWURX�DFRPSDQKDGR�GR�3DWDFKR�3RUWXJXrV�3URYLGrQFLD��Mi��VHP�DIULFDQRV�SRU�KDYr�ORV�GHLWDGR�HP�WHUUD���PDV�FRP�WRGRV�RV�VLQDLV�GH�RV�WHU�KDYLGR��FRPR�9RVVD�([FHOrQFLD�GD�SDUWH�LQFOXVD�YHUi�TXH�PH�IRL�UHPHWLGD��3DUHFHQGR>IO���Y@PH�TXH�HVWH�IDWR�GHYH�VHU�VXMHLWR�DR�FRQKHFLPHQWR�GRV�7ULEXQDLV�2UGLQiULRV�GR�3DtV�� VHJXQGR�DV� QRVVDV� OHLV�� YRX� H[SHGLU�DV�QHFHVViULDV�RUGHQV�DR�3URPRWRU�3~EOLFR�GHVWD� FLGDGH�SDUD�LQWHQWDU�D�DFXVDomR�FRQWUD�RV�TXH�QHVWH�REMHWR�VH�PRVWUDUHP�FULPLQRVRV�'HXV�JXDUGH�D�9RVVD�([FHOrQFLD�PXLWRV�DQRV�&LGDGH�GR�5HFLIH�GH�3HUQDPEXFR�HP����MXOKR�GH�����,OXVWUtVVLPR�H�([FHOHQWtVVLPR�6HQKRU)UDQFLVFR�GH�3DXOD�GH�$OPHLGD�H�$OEXTXHUTXH)UDQFLVFR�GR�5HJR�%DUURV��
>)OV�������Y@>2ItFLR�GR�SUHVLGHQWH�GD�SURYtQFLD�)UDQFLVFR�GR�5HJR�%DUURV�SDUD�R�PLQLVWUR�GD�-XVWLoD�)UDQFLVFR�GH�3DXOD�GH�$OPHLGD�H�$OEXTXHUTXH�5HFLIH�����GH�DJRVWR�GH�����@�
>IO���@ 1R�����,OXVWUtVVLPR�H�([FHOHQWtVVLPR�6HQKRU��(P�REVHUYkQFLD�GR�,PSHULDO�$YLVR�GH����GH�PDLR�GHVWH�DQR��WHQKR�D�KRQUD�GH�LQIRUPDU�D�9RVVD�([FHOrQFLD���R�TXH�HVWD�SUHVLGrQFLD�HP�&RQVHOKR��WHQGR�GH�H[HFXWDU�R� DUWLJR� �R� GR�&yGLJR� GR� 3URFHVVR�&ULPLQDO�� GLYLGLX� D� SURYtQFLD� HP� �� FRPDUFDV�� FXMRV� QRPHV� H� OLPLWHV�FRQVWDP�GD�DWD�UHVSHFWLYD�GH����GH�PDLR�GH�������TXH�UHPHWR�D�9RVVD�([FHOrQFLD�VRE�D�OHWUD�$��PDV�KRMH�H[LVWHP� GH]� FRPDUFDV�� YLVWR� TXH� SHODV� /HLV� 3URYLQFLDLV� � GH� �� GH� MXOKR� GH� ����� H� ��� GH� DEULO� GH� ������LQFOXVDV�VRE�DV�OHWUDV�%�H�&�VH�FULDUDP�DV�GH�*DUDQKXQV��H�%RD�9LVWD��H�VXSULPLX�VH�D�GH�%RQLWR���R�TXH�HP�FDGD�XPD�GHVWDV� � FRPDUFDV� H[LVWHP�GRLV� -Xt]HV� GH�'LUHLWR� XPD�SDUD� � R� FULPH�H�RXWUR�SDUD�R� � FtYHO�� HP�



YLUWXGH�GR� GLVSRVWR� QR� DUWLJR� �R� GD�/HL�3URYLQFLDO� GH� ��� GH� DEULO� GH� ������ SDVVDQGR�SDUD� RV�~OWLPRV�DV�IXQo}HV�GRV�-Xt]HV�GRV�ÏUImRV��H�DV�FtYHLV�GRV�0XQLFLSDLV��TXH�IRUDP�DEROLGRV�SHOD�VREUHGLWD�/HL��H[FHWR�QD�FRPDUFD�GD�FDSLWDO��DRQGH�GHVGH�TXH�VH�S{V�HP�SUiWLFD�D�GLYLVmR�IHLWD�SHOD�SUHVLGrQFLD�HP�FRQVHOKR�KRXYH�VHPSUH� GRLV� -Xt]HV� GH� >IO�� ��Y@ 'LUHLWR�SDUD�R� FULPH�� H�RXWURV� WDQWRV�SDUD�R� FtYHO�� FULDQGR�VH�GHSRLV� XP�WHUFHLUR�-XL]�SDUD�RV�QHJyFLRV�GH�QDWXUH]D�FtYHO�SHOD�/HL�GH���GH�PDLR�GH�������H��R� ILQDOPHQWH��TXH�WRGRV�HVWHV�MXt]HV�VH�DFKDP�SURYLGRV�SRU�FDUWD�GH�VHUYHQWLD�YLWDOtFLD�VHQGR�GH]�QRPHDGRV�SHOR�*RYHUQR�,PSHULDO��H�WUH]H� SRU� HVWD� SUHVLGrQFLD� GHSRLV� GD� SXEOLFDomR� GR�$WR� $GLFLRQDO�� FRPR� WXGR� YHUi�9RVVD� ([FHOrQFLD� GR�PDSD�LQFOXVR�VRE�D�OHWUD�'��DVVLQDGR�SHOR�6HFUHWiULR�GD�3URYtQFLD��FXPSULQGR�PH�ID]HU�QRWDU��TXH�R�'RXWRU�%HUQDUGR�5DEHOOR�GD�6LOYD�3HUHLUD��SRVWR�TXH�QR�FLWDGR�PDSD�DSDUHoD�FRPR�QRPHDGR�SRU�HVWD�3UHVLGrQFLD�IRUD�QRPHDGR�SHOR�*RYHUQR�*HUDO�HP�ILQV�GH������-XL]�GH�'LUHLWR�GLJR�-XL]�GH�)RUD�GD�9DUD�GR�6REUDO�QD3URYtQFLD�GR�&HDUi��H�HP������RX������-XL]�GH�'LUHLWR�GD�FRPDUFD�GR�PHVPR�QRPH��VHJXQGR�FRQVWD�D�HVWD�3UHVLGrQFLD� SRU� QRWtFLDV� YHUtGLFDV�� 7DLV� VmR� DV� LQIRUPDo}HV� TXH� SRVVR� GDU� D� 9RVVD� ([FHOrQFLD� HP�FXPSULPHQWR�GR�FLWDGR�DYLVR�LPSHULDO��'HXV�JXDUGH�D�9RVVD�([FHOrQFLD�PXLWRV�DQRV�&LGDGH�GR�5HFLIH�GH�3HUQDPEXFR�HP����GH�DJRVWR�GH�����,OXVWUtVVLPR�H�([FHOHQWtVVLPR�6HQKRU)UDQFLVFR�GH�3DXOD�GH�$OPHLGD�H�$OEXTXHUTXH)UDQFLVFR�GR�5HJR�%DUURV
>)O����@�>2ItFLR�GR�SUHVLGHQWH�GD�SURYtQFLD�)UDQFLVFR�GR�5HJR�%DUURV�SDUD�R�PLQLVWUR�GD�-XVWLoD�)UDQFLVFR�GH�3DXOD�GH�$OPHLGD�H�$OEXTXHUTXH��5HFLIH�����GH�DJRVWR�GH������@�
1 ������,OXVWUtVVLPR�H�([FHOHQWtVVLPR�6HQKRU��7HQGR�H[SHGLGR�DV�FRQYHQLHQWHV�RUGHQV�DR�3URPRWRU�3~EOLFR�GHVWD� FLGDGH� SDUD� LQWHQWDU� D� GHYLGD� DFXVDomR� FRQWUD� WRGDV� DV� SHVVRDV�� TXH� VH� PRVWUDUHP� VXVSHLWDV� GH�ID]HUHP�R�SURLELGR�FRPpUFLR�GH�DIULFDQRV�SRU�PHLR�GR�3DWDFKR�3RUWXJXrV�3URYLGrQFLD��DSRVVDGR�DR�QRUWH�GHVWD�FLGDGH�SHOR�%ULJXH�GH�*XHUUD�&RQVWDQoD��H�HP�YLUWXGH�GH�RUGHP�PLQKD��FRQIRUPH�R�SDUWLFLSHL�D�9RVVD�([FHOrQFLD�HP�RItFLR�GH�����GH�MXOKR�SUy[LPR�ILQGR��FXPSUH�PH�DJRUD�VLJQLILFDU�D�9RVVD�([FHOrQFLD�SDUD�VHX� FRQKHFLPHQWR�� TXH� R� -XL]� &ULPLQDO�� D� TXHP� IRL� VXEPHWLGR� D� GLWD� DFXVDomR�� MXOJRX�D� LPSURFHGHQWH��DEVROYHQGR�RV�LQGLYtGXRV�TXH�QHOD�VH�LQGLJLWDYDP�H�TXH�HP�FRQVHT�rQFLD�GHVWD�GLYLVmR�MXOJXHL�GHYHU�PDQGDU�HQWUHJDU�R�GLWR�3DWDFKR�DR�VHX�OHJtWLPR�GRQR�RX�FRQVLJQDWiULR�'HXV�JXDUGH�D�9RVVD�([FHOrQFLD�PXLWRV�DQRV&LGDGH�GR�5HFLIH�GH�3HUQDPEXFR�HP����GH�DJRVWR�GH�����,OXVWUtVVLPR�H�([FHOHQWtVVLPR�6HQKRU)UDQFLVFR�GH�3DXOD�GH�$OPHLGD�H�$OEXTXHUTXH)UDQFLVFR�5HJR�%DUURVR 5HVSRVWD�DR�GRFXPHQWR�GR�3-�±��IOV���������R$3(-(��5HJLVWURV�GH�2ItFLRV����>)OV����Y����@>2ItFLR�GR�SUHVLGHQWH�GD�SURYtQFLD�%DUmR�GD�%RD�9LVWD�SDUD�R�PLQLVWUR�GD�-XVWLoD�+RQyULR�+HUPHWR &DUQHLUR�/HmR��5HFLIH�����GH�MXOKR�GH������@�
>IO����Y@�1�����,OXVWUtVVLPR�H�([FHOHQWtVVLPR�6HQKRU��7HQGR�GDGR�SDUWH�D�9RVVD�([FHOrQFLD�HP�PHX�RILFLR�GH����GH�MXQKR��~OWLPR�VRE�Q~PHUR����GD�GHVLQWHOLJrQFLD��HP�TXH�VH�DFKDUDP�RV�HPSUHJDGRV�GH�-XVWLoD�GD�&RPDUFD�GR�%RQLWR��ID]HQGR�YHU�D�9RVVD�([FHOrQFLD��TXH�VHULD�PXLWR�FRQYHQLHQWH�DR�VHUYLoR�UHPRYHU�DOJXQV�GHOHV� SDUD� RXWUDV� FRPDUFDV�� YL�PH� GHSRLV� GLVWR� QD� GXUD� QHFHVVLGDGH� GH� GDU� DOJXQV� SURYLGrQFLDV� DQWHV�PHVPR�GH�UHFHEHU�D�UHVSRVWD�GH�9RVVD�([FHOrQFLD��D�ILP�GH�REVWDU�D�FRQWLQXDomR�GD�LQWULJD��H�LQGLVSRVLo}HV�TXH�DOL�LDP�JUDVVDQGR��H�SRGLDP�FRPSURPHWHU�D�VHJXUDQoD�S~EOLFD��H�QHVWD�FRQVLGHUDomR�GHPLWR�GR�OXJDU�GH�3URPRWRU�3~EOLFR�GD�UHIHULGD�FRPDUFD�R�%DFKDUHO�)UDQFLVFR�-RVp�GH�0HGHLURV��H�GR�GH�'HOHJDGR�GH -XL]�0XQLFLSDO�� H� GH� ÏUImRV� +HUFXODQR� *RQoDOYHV� GD� 5RFKD�� QRPHDQGR� SDUD� 'HOHJDGR� DR� FLGDGmR� -RmR�%DUERVD� 0DFLHO�� TXH� IRUD� SURSRVWR� SHOR� 'HVHPEDUJDGRU� &KHIH� GH� 3ROLFLD�� FRPR� SHVVRD� FDSD]� GH� EHP�GHVHPSHQKDU� HVWH� FDUJR�� H� GHVHMDQGR�DSURYHLWDU� RV� VHUYLoRV� GR >IO����@�PHQFLRQDGR�%DFKDUHO�0HGHLURV��DWHQWD�j� VXD�KDELOLGDGH�� H�KRQUDGH]�QRPHL�R�SDUD�R� OXJDU�GH�3URPRWRU�3~EOLFR�GRV�7HUPRV�GH�2OLQGD�H�



,JDUDVVX�� YDJR� SHOD� GHPLVVmR�� TXH� GHL� DR� %DFKDUHO� $QW{QLR�+HUFXODQR� GH� 6RX]D� %DQGHLUD�� SRU� WHU� HVWH�FRQWLQXDGR� D� DFXPXODU� DV� IXQo}HV� GH� SURIHVVRU� GH� )LORVRILD� GR� &ROpJLR� GDV� $UWHV�� H� VHU� HVWH� H[HUFtFLR�LQFRPSDWtYHO�FRP�R�GH�3URPRWRU�OHYDQGR� DR� FRQKHFLPHQWR� GH� 9RVVD� ([FHOrQFLD� HVWH�PHX� SURFHGLPHQWR�� HVSHUR�� TXH�9RVVD� ([FHOrQFLD� VH�GLJQDUi�GH�R�DSURYDU��YLVWDV�DV�UD]}HV��TXH�REULJDUDP�D�SUDWLFi�OR�'HXV�JXDUGH�D�9RVVD�([FHOrQFLD�PXLWRV�DQRV�&LGDGH�GR�5HFLIH�GH�3HUQDPEXFR�����GH�MXOKR�GH�����,OXVWUtVVLPR�H�([FHOHQWtVVLPR�6HQKRU+RQyULR�+HUPHWR�&DUQHLUR�/HmR%DUmR�GD�%RD�9LVWDR 5HVSRVWD�DR�GRFXPHQWR�GR�3-�±��IOV���������
>)OV��������Y@>2ItFLR� GR� SUHVLGHQWH� GD� SURYtQFLD� R� EDUmR� GD� %RD� 9LVWD�� SDUD� R� PLQLVWUR� GD� -XVWLoD� +RQyULR� +HUPHWR�&DUQHLUR�/HmR��5HFLIH�����GH�DJRVWR�GH������@�
>IO����@�1R������,OXVWUtVVLPR�H�([FHOHQWtVVLPR�6HQKRU��(QWUDQGR�HP�G~YLGD�R�3URPRWRU�3~EOLFR�GD�&RPDUFD�GD�%RD�9LVWD��VH�QDTXHOHV�FULPHV��HP�TXH�D�TXHL[D�QmR�FRPSHWH�DRV�3URPRWRUHV�3~EOLFRV��S{V� VH�QmR�KDYHU�UHDOL]DGR� R� FDVR� GR� DUWLJR� ��� GR� &RGLJR� GR� 3URFHVVR� &ULPLQDO�� SDUD� TXH� R� -XL]� SURFHVVDQWH� D� MXOJXH�SURFHGHQWH��p�PLVWHU��TXH�HOH�VHMD�RXYLGR�VREUH�D�VXD�FODVVLILFDomR��FRPR�9RVVD�([FHOrQFLD�YHUi�GR�RILFLR�GD�FySLD�Q~PHUR����RXYL�D�WDO�UHVSHLWR�R�3UHVLGHQWH�LQWHULQR�GD�5HODomR��FXMR�SDUHFHU�FRQVWD�GD�FySLD�Q~PHUR����H�QmR�FRQIRUPDQGR�FRP�R�GLWR�SDUHFHU��UHVSRQGL�DR�PHQFLRQDGR�3URPRWRU��TXH��FRQTXDQWR�RV�DUWLJRV�����H�����GR�UHJXODPHQWR�Q~PHUR�����GH����GH�MDQHLUR�GH������QmR�H[LJLVVHP�HVWD�DXGLrQFLD�� WRGDYLD�R�-XL]� QmR� HVWDYD� LQLELGR� GH� RXYLU� R� 3URPRWRU� QRV� FDVRV� HP� TXHVWmR�� TXDQGR� DVVLP� R� >IRVVH@>IO����Y@�FRQYHQLHQWH� j� ERD� DGPLQLVWUDomR� GD� MXVWLoD�� 2� TXH� WHQKR� D� KRQUD� GH� OHYDU� DR� FRQKHFLPHQWR� GH� 9RVVD�([FHOrQFLD��D�ILP�GH�UHVROYHU��FRPR�PHOKRU�HQWHQGHU�'HXV�JXDUGH�D�9RVVD�([FHOrQFLD�PXLWRV�DQRV&LGDGH�GR�5HFLIH�GH�3HUQDPEXFR�����GH�DJRVWR�GH�����,OXVWUtVVLPR�H�([FHOHQWtVVLPR�6HQKRU+RQyULR�+HUPHWR�&DUQHLUR�/HmR%DUmR�GD�%RD�9LVWD
R 5HVSRVWD�DR�GRFXPHQWR�GR�3-�±��IOV���������Y
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