
3RGHU�-XGLFLiULR�GR�(VWDGR�GH�0DWR
*URVVR�GR�6XO

&RPDUFD�GH�1RYD�$QGUDGLQD
-XL]DGR�(VSHFLDO�$GMXQWR�&tYHO

(',7$/�'(�/(,/®2

,PSRUWDQWH��2V�KRUiULRV�SUHYLVWRV�QHVWH�(GLWDO�WRPDP�SRU�EDVH�R
KRUiULR�RILFLDO�GH�%UDVtOLD��')��

-XL]DGR�(VSHFLDO�$GMXQWR�&tYHO�GD�&RPDUFD�
GH�1RYD�$QGUDGLQD��06��

(',7$/�GH����H����/(,/®2�GH�%(0�0Ð9(/�H[SHGLGRV�QRV�DXWRV�GD
$omR � GH � &XPSULPHQWR � GH � 6HQWHQoD � Q� � �������������������������
SDUD�LQWLPDomR�GR�H[HFXWDGR �)(51$1'2�'(�0(//2�1$6&,0(172
�&3) �Q� ����������������� GR � GHSRVLWiULR � GR �EHP� )(51$1'2�'(
0(//2 � 1$6&,0(172 � �&3) � Q� � ��������������� �H� GHPDLV
LQWHUHVVDGRV�

2�-XL]�GH�'LUHLWR�GR�-XL]DGR�(VSHFLDO�$GMXQWR�&tYHO�GD�&RPDUFD�GH
1RYD�$QGUDGLQD�²�06��:DOWHU�$UWKXU�$OJH�1HWWR��QD�IRUPD�GD�OHL��)$=
6$%(5�TXH��FRP�EDVH�R�DUWLJR�����H�VHJXLQWHV�GR�1&3&�H�FRQIRUPH
UHJXODPHQWDGR�SHOR�3URYLPHQWR�&60�7-06�Q������������SRU�PHLR�GR
SRUWDO �ZZZ�YLDOHLORHV�FRP�EU� �R � OHLORHLUR � S~EOLFR � RILFLDO � QRPHDGR� � R
6HQKRU � ,OWR � $QWRQLR � 0DUWLQV� OHYD � D � S~EOLFR � R � SUHJmR � GH � YHQGD � H
DUUHPDWDomR �GR �EHP�DEDL[R �GHVFULWR� � FRQIRUPH �FRQGLo}HV �GH � YHQGD
FRQVWDQWHV�GR�SUHVHQWH�HGLWDO��1R����/HLOmR��FRP�LQtFLR�QR�SULPHLUR�GLD
~WLO � VXEVHTXHQWH �DR �GD � FHUWLGmR �GH �DIL[DomR �GR �(GLWDO �QR � OXJDU �GH
FRVWXPH��jV����KRUDV�����KRUDV�QR�KRUiULR�ORFDO���H�WpUPLQR�QR�GLD���
GH�MDQHLUR�GH�������jV����KRUDV�����KRUDV�QR�KRUiULR�ORFDO���HQWUHJDU�
VH�i�R�EHP�D�TXHP�GHU�R�PDLRU�ODQoR��HP�YDORU�LJXDO�RX�VXSHULRU�DR�GD
DYDOLDomR��&DVR�RV�ODQFHV�RIHUWDGRV�QmR�DWLQMDP�R�YDORU�GD�DYDOLDomR�GR
EHP�QR����/HLOmR��R����/HLOmR�VHJXLU�VH�i�VHP�LQWHUUXSomR�H�WpUPLQR�QR
GLD����GH�IHYHUHLUR�GH�������jV����KRUDV�����KRUDV�QR�KRUiULR�ORFDO��
RFDVLmR�HP�TXH�R�EHP�VHUi�HQWUHJXH�D�TXHP�GHU�R�PDLRU�ODQoR��QmR�VH
DFHLWDQGR�VHMD�HOH � LQIHULRU �D �����GR�YDORU�GH�DYDOLDomR� �DUWLJR�����

(QGHUHoR��$YHQLGD�$OFLGHV�0HQH]HV�GH�)DULD��Q��������&HQWUR��&(3��������������)RQH������
�����������1RYD�$QGUDGLQD�06�±�(�PDLO��QDQ��YFLY#WMPV�MXV�EU
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3DUiJUDIR �~QLFR �GR �&yGLJR �GH �3URFHVVR �&LYLO � H � DUWLJR ��� �3DUiJUDIR
~QLFR�GR�3URYLPHQWR�&60�7-06�Q�������������

'(6&5,d®2�'2�%(0�
����XP��DXWRPyYHO�GD�PDUFD�*0�0RQ]D�6/�(��QD�FRU�SUHWD��&KDVVL
VRE�Q���%*-.��7//%��������5(1$9$0�VRE�Q�������������02725�
(��/9+����������SODFD�+4=��������DQR�PRGHOR������������URGDV
HVSRUWLYDV��HP�ERDV�FRQGLo}HV�GH�XVR��FRQIRUPH�$XWR�GH�3HQKRUD�GH�I
����GRV�DXWRV�
$9$/,$d®2� �$ � DYDOLDomR � GR � EHP � PyYHO � D � VHU � OHLORDGR � p � GH � 5�
����������FLQFR�PLO�H�TXLQKHQWRV�UHDLV���FRQIRUPH�DYDOLDomR�GH�I����
GRV�DXWRV�

Ñ186�62%5(�2�%(0�0Ð9(/ $�6(5�/(,/2$'2��6REUH�R�EHP�PyYHO
FRQVWD�UHVWULomR�5(1$-8'�SDUD�WUDQVIHUrQFLD�� ODQoDGD�SHOR�-XL]DGR
(VSHFLDO � $GMXQWR � &tYHO � GD � &RPDUFD � GH � 1RYD � $QGUDGLQD� � FRQIRUPH
GRFXPHQWR�GH�I������GRV�DXWRV�

'e%,726 �'( � ,0326726�� 6REUH � R � EHP� PyYHO � D � VHU � OHLORDGR� � QmR
FRQVWDP�SHQGrQFLDV�UHODWLYDV�D�LPSRVWRV��FRQIRUPH�FHUWLGmR�GH�I�����
GRV � DXWRV� � SRUpP� � FDVR � KRXYHVVHP� � HVWHV � ILFDULDP � VXE�URJDGRV � QR
SUHoR��QRV�WHUPRV�GR�DUWLJR������SDUiJUDIR�~QLFR��GR�&yGLJR�7ULEXWiULR
1DFLRQDO��QmR�UHVSRQGHQGR�SRU�HOHV�R�DUUHPDWDQWH��

$d¯(6 � &Ì9(,6 � (0 � 120( � '2 � (;(&87$'2� �+i � UHJLVWURV � GH
'LVWULEXLomR�GH�)HLWRV�&tYHLV�HP�QRPH�GR�H[HFXWDGR��D�VDEHU��
-XL]DGR�(VSHFLDO�$GMXQWR�&tYHO�GD�&RPDUFD�GH�1RYD�$QGUDGLQD��06��
3URFHVVR�����������������������������$omR��3URFHGLPHQWR�GR�-XL]DGR
(VSHFLDO � &tYHO� � $VVXQWR� � ,QGHQL]DomR � SRU � 'DQR � 0RUDO� � 'DWD�
������������5HTXHUHQWH��)HUQDQGR�0HOR�1DVFLPHQWR�
-XL]DGR�(VSHFLDO�$GMXQWR�&tYHO�GD�&RPDUFD�GH�1RYD�$QGUDGLQD��06��
3URFHVVR�����������������������������$omR��3URFHGLPHQWR�GR�-XL]DGR
(VSHFLDO � &tYHO� � $VVXQWR� � 5HPXQHUDomR� � 'DWD� � �����������
5HTXHUHQWH��)HUQDQGR�0HOR�1DVFLPHQWR�
-XL]DGR�(VSHFLDO�$GMXQWR�&tYHO�GD�&RPDUFD�GH�1RYD�$QGUDGLQD��06��
3URFHVVR� � �������������������������� � $omR� � &XPSULPHQWR � GH
6HQWHQoD� �$VVXQWR� �3HUGDV�H�'DQRV� �'DWD� ������������ �([HTXHQWH�
)HUQDQGR�0HOR�1DVFLPHQWR�
-XL]DGR�(VSHFLDO�$GMXQWR�&tYHO�GD�&RPDUFD�GH�1RYD�$QGUDGLQD��06��
3URFHVVR�����������������������������$omR��3URFHGLPHQWR�GR�-XL]DGR
(VSHFLDO � &tYHO� � $VVXQWR� � 1RWD � 3URPLVVyULD� � 'DWD� � �����������
5HTXHUHQWH��'·$UW�/XVWUHV�H�/XPLQRVRV�/WGD�(33�
-XL]DGR�(VSHFLDO�$GMXQWR�&tYHO�GD�&RPDUFD�GH�1RYD�$QGUDGLQD��06��
3URFHVVR� � �������������������������� � $omR� � &XPSULPHQWR � GH

(QGHUHoR��$YHQLGD�$OFLGHV�0HQH]HV�GH�)DULD��Q��������&HQWUR��&(3��������������)RQH������
�����������1RYD�$QGUDGLQD�06�±�(�PDLO��QDQ��YFLY#WMPV�MXV�EU
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6HQWHQoD��$VVXQWR��1RWD�3URPLVVyULD��'DWD��������������5HTXHUHQWH�
0DGHLUHLUD�H�0DWHULDLV�SDUD�&RQVWUXomR�9LWyULD�/WGD�0(�
-XL]DGR�(VSHFLDO�$GMXQWR�&tYHO�GD�&RPDUFD�GH�1RYD�$QGUDGLQD��06��
3URFHVVR� � �������������������������� � $omR� � &XPSULPHQWR � GH
6HQWHQoD� � $VVXQWR� � &DXVDV � 6XSHUYHQLHQWHV � j � 6HQWHQoD� � 'DWD�
������������([HTXHQWH��'DQLHOD�'DOOD�0DUWKD�3DHV�0(�
-XL]DGR�(VSHFLDO�$GMXQWR�&tYHO�GD�&RPDUFD�GH�1RYD�$QGUDGLQD��06��
3URFHVVR� � �������������������������� � $omR� � &XPSULPHQWR � GH
6HQWHQoD� � $VVXQWR� � $FLGHQWH � GH � 7UkQVLWR� � 'DWD� � �����������
([HTXHQWH��(VWDGR�GH�0DWR�*URVVR�GR�6XO�
-XL]DGR�(VSHFLDO�$GMXQWR�&tYHO�GD�&RPDUFD�GH�1RYD�$QGUDGLQD��06��
3URFHVVR� � �������������������������� � $omR� � &XPSULPHQWR � GH
6HQWHQoD��$VVXQWR��/HWUD�GH�&kPELR��'DWD��������������([HTXHQWH�
)HUQDQGHV�	�&DPSRV�/WGD�0(�
-XL]DGR�(VSHFLDO�$GMXQWR�&tYHO�GD�&RPDUFD�GH�1RYD�$QGUDGLQD��06��
3URFHVVR� � �������������������������� � $omR� � &XPSULPHQWR � GH
6HQWHQoD� � $VVXQWR� � &DXVDV � 6XSHUYHQLHQWHV � j � 6HQWHQoD� � 'DWD�
������������([HTXHQWH��'·$UW�/XVWUHV�H�/XPLQRVRV�/WGD�(33�

(67$'2�'2�%(0�0Ð9(/�$�6(5�/(,/2$'2��2�EHP�VH�DFKD�FRP�VHX
GHSRVLWiULR� � R � 6HQKRU � )HUQDQGR �GH � 0HOR � 1DVFLPHQWR� � QR � HQGHUHoR�
$YHQLGD�+LGHOEUDQGR�1HQR�$UDJmR��Q�������%DLUUR�&HOLQD�*RQoDOYHV�
&(3�������������FLGDGH�GH�1RYD�$QGUDGLQD�06��H�VXD�HQWUHJD�GDU�VH�
i�SRU�LQWHUPpGLR�GH�2ILFLDO�GH�-XVWLoD�

&21',d¯(6�'(�9(1'$�
���2�V��EHP�QV��VHUi�mR��YHQGLGRV�QR�HVWDGR�GH�FRQVHUYDomR�HP�TXH�VH
DFKD�P���VHP�JDUDQWLD��FRQVWLWXLQGR�{QXV�GR�LQWHUHVVDGR�YHULILFDU�VXDV
FRQGLo}HV �DQWHV�GR�SUHJmR� �DUWLJR ����GR �3URYLPHQWR �&60�7-06�Q�
����������
���2�SULPHLUR�SUHJmR�GD�DOLHQDomR�MXGLFLDO�HOHWU{QLFD�FRPHoD�H�WHUPLQD
QDV�GDWDV�H�KRUiULRV�VXSUDLQGLFDGRV�
��� 1mR � KDYHQGR � ODQoR � LJXDO � RX � VXSHULRU � DR � YDORU � GD � DYDOLDomR � QR
SULPHLUR�SUHJmR�VHJXLU�VH�i��VHP�LQWHUUXSomR��R�VHJXQGR�SUHJmR��TXH
VH�HVWHQGHUi�DWp�R�VHX�IHFKDPHQWR�QR�GLD�H�KRUD�SUHYLVWR�QHVWH�(GLWDO
�DUWLJR����GR�3URYLPHQWR�&60�7-06�Q������������
��� (P�VHJXQGR�SUHJmR��QmR�VHUmR�DGPLWLGRV�ODQoRV�LQIHULRUHV�D����
��FLQTXHQWD�SRU�FHQWR��GR�YDORU�GD�DYDOLDomR��DUWLJR�����3DUiJUDIR�~QLFR
GR�3URYLPHQWR�&60�7-06�Q������������
���3DUD�TXH�KDMD�R�HQFHUUDPHQWR�GR�OHLOmR�HVWH�GHYHUi�SHUPDQHFHU�SRU
���WUrV��PLQXWRV�VHP�UHFHEHU�RXWUD�RIHUWD��6REUHYLQGR�ODQoR�GXUDQWH�RV
� � �WUrV� � PLQXWRV � DQWHFHGHQWHV � DR � WHUPR � ILQDO � GD � DOLHQDomR � MXGLFLDO
HOHWU{QLFD��R�KRUiULR�GH�IHFKDPHQWR�GR�SUHJmR�VHUi�SURUURJDGR�HP��
�WUrV��PLQXWRV��FRQWDGRV�GD�~OWLPD�RIHUWD��H�DVVLP�VXFHVVLYDPHQWH��DWp
D�SHUPDQrQFLD�SRU����WUrV��PLQXWRV�VHP�UHFHEHU�RXWUD�RIHUWD��TXDQGR
VH � HQFHUUDUi � R � SUHJmR � �DUWLJR � �� � GR � 3URYLPHQWR � &60�7-06 � Q�
����������

(QGHUHoR��$YHQLGD�$OFLGHV�0HQH]HV�GH�)DULD��Q��������&HQWUR��&(3��������������)RQH������
�����������1RYD�$QGUDGLQD�06�±�(�PDLO��QDQ��YFLY#WMPV�MXV�EU
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���'XUDQWH�D�DOLHQDomR��RV�ODQoRV�GHYHUmR�VHU�RIHUHFLGRV�GLUHWDPHQWH
QR�SRUWDO�ZZZ�YLDOHLORHV�FRP�EU�H�VHUmR�LPHGLDWDPHQWH�GLYXOJDGRV�RQ�
OLQH��GH�PRGR�D�YLDELOL]DU�D�SUHVHUYDomR�GR�WHPSR�UHDO�GDV�RIHUWDV��1mR
VHUi�DGPLWLGR�R�HQYLR�GH�ODQoRV�SRU�TXDOTXHU�RXWUR�PHLR��TXH�QmR�VHMD
SRU� LQWHUPpGLR�GR�VLVWHPD�GR�JHVWRU � �DUWLJR ���� �3DUiJUDIR �ÔQLFR�GR
3URYLPHQWR�&60�7-06�Q������������
��� 6RPHQWH�VHUmR�DFHLWRV�ODQoRV�VXSHULRUHV�DR�ODQoR�FRUUHQWH��WHQGR
SRU�DFUpVFLPR�PtQLPR�REULJDWyULR�R�YDORU�LQIRUPDGR�QR�VLWH�
���$�FRPLVVmR�GHYLGD�DR�OHLORHLUR�SHOR�DUUHPDWDQWH�VHUi�QR�SHUFHQWXDO
GH ����VREUH �R�YDORU �GD�DUUHPDWDomR� �QmR�VH � LQFOXLQGR�QR�YDORU �GR
ODQoR��H�VHU�OKH�i�SDJD�GLUHWDPHQWH��SRU�GHSyVLWR�EDQFiULR� �$OpP�GD
FRPLVVmR��IDUi�MXV�R�OHLORHLUR�S~EOLFR�DR�UHVVDUFLPHQWR�GDV�GHVSHVDV
FRP � D � UHPRomR� � JXDUGD � H � FRQVHUYDomR � GRV � EHQV� � GHVGH � TXH
GRFXPHQWDOPHQWH�FRPSURYDGDV��QD�IRUPD�GD�OHL��D�FDUJR�GR�H[HFXWDGR�
�DUWLJR����GR�3URYLPHQWR�&60�7-06�Q������������
�����VH�R�YDORU�GH�DUUHPDWDomR�IRU�VXSHULRU�DR�FUpGLWR�GR�H[HTXHQWH��D
FRPLVVmR � GR � OHLORHLUR � S~EOLFR � RILFLDO � H � GR � FRUUHWRU� � DVVLP � FRPR � DV
GHVSHVDV�FRP�UHPRomR�H�JXDUGD�GRV�EHQV��SRGHUmR�VHU�GHGX]LGDV�GR
SURGXWR � GD � DUUHPDWDomR � �$UW� � ��� � � � �� �GR � 3URY� � Q� � �������� � �
&60�7-06��
���+RPRORJDGR�R�ODQoR�YHQFHGRU��R�VLVWHPD�9LD�/HLO}HV�HPLWLUi�JXLD�GH
GHSyVLWR�MXGLFLDO�LGHQWLILFDGR��YLQFXODGR�DR�-Xt]R�GR�SURFHVVR��DUWLJR���
GR�3URYLPHQWR�&60�7-06�Q������������
���� 2�SDJDPHQWR�GHYHUi�VHU�UHDOL]DGR�GH�LPHGLDWR�SHOR�DUUHPDWDQWH�
SRU�GHSyVLWR�MXGLFLDO�RX�SRU�PHLR�HOHWU{QLFR��DUW��������VDOYR�GLVSRVLomR
MXGLFLDO�GLYHUVD�RX�DUUHPDWDomR�D�SUD]R��DUW������������ ��DUWLJ�����GR
3URYLPHQWR�Q�������������&60�7-06���
��� $�DUUHPDWDomR�VHUi�FRQVLGHUDGD�SHUIHLWD��DFDEDGD�H�LUUHWUDWiYHO�WmR
ORJR�DVVLQDGR�R�DXWR�SHOR�MXL]��SHOR�DUUHPDWDQWH�H�SHOR�OHLORHLUR�S~EOLFR
RILFLDO��REVHUYDGDV�DV�GLVSRVLo}HV�GR�DUW������GR�&yGLJR�GH�3URFHVVR
&LYLO��DUWLJR����GR�3URYLPHQWR�Q�������������&60�7-06��
��� �1mR�VHQGR�HIHWXDGRV�RV�GHSyVLWRV��VHUmR�FRPXQLFDGRV�RV�ODQFHV
LPHGLDWDPHQWH�DQWHULRUHV��SDUD�TXH�VHMDP�VXEPHWLGRV�j�DSUHFLDomR�GR
MXL]��QD�IRUPD�GR�DUW�������������H�����DUW�������������DUW������H�DUW�����
GR�&3&��VHP�SUHMXt]R�GD�LQYDOLGDomR�GH�TXH�WUDWD�R�DUW������GR�&yGLJR
GH�3URFHVVR�&LYLO� �DUWLJR����GR�3URYLPHQWR�Q�������������&60�7-06��
���� 2�H[HTXHQWH��VH�YLHU�D�DUUHPDWDU�R�EHP��QmR�HVWDUi�REULJDGR�D
H[LELU�R�SUHoR��PDV��VH�R�YDORU�GR�EHP�H[FHGHU�R�VHX�FUpGLWR��GHSRVLWDUi
GHQWUR�GH����WUrV��GLDV�D�GLIHUHQoD��VRE�SHQD�GH�VHU�WRUQDGD�VHP�HIHLWR
D�DUUHPDWDomR�H��QHVWH�FDVR��R�EHP�VHUi�OHYDGR�j�QRYR�OHLOmR�j�FXVWD�GR
H[HTXHQWH � �DUWLJR � ���� � SDUiJUDIR � ��� � GR � 1&3&�� � 1D � KLSyWHVH � GH
DUUHPDWDomR�GR�EHP�SHOR�H[HTXHQWH��ILFD�HVWH�REULJDGR�DR�SDJDPHQWR
GD�FRPLVVmR�GR�OHLORHLUR��
��� �2 � DUUHPDWDQWH � TXH � LQMXVWLILFDGDPHQWH � GHL[DU � GH � HIHWXDU � RV
GHSyVLWRV� � VH � DVVLP � R � GHFODUDU � R � MXL] � GR � SURFHVVR� � WHUi � VHX � QRPH
LQVFULWR�QR�&DGDVWUR�GH�$UUHPDWDQWHV�5HPLVVRV�GR�3RGHU�-XGLFLiULR�GH
0DWR � *URVVR � GR � 6XO � ² � 3-06 � H � QmR � SRGHUi � PDLV � SDUWLFLSDU � GDV

(QGHUHoR��$YHQLGD�$OFLGHV�0HQH]HV�GH�)DULD��Q��������&HQWUR��&(3��������������)RQH������
�����������1RYD�$QGUDGLQD�06�±�(�PDLO��QDQ��YFLY#WMPV�MXV�EU
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DOLHQDo}HV � MXGLFLDLV � HOHWU{QLFDV � QR � 3-06 � SHOR � SHUtRGR � GH � XP � DQR�
SRGHQGR��DLQGD��VHU�UHVSRQVDELOL]DGR�SRU�WHQWDWLYD�GH�IUDXGH�D�OHLOmR
S~EOLFR��DUWLJRV�����H�����GR�&yGLJR�3HQDO��H��WDPEpP��SRU�SRVVtYHLV
SUHMXt]RV � ILQDQFHLURV �D �TXDOTXHU �GDV �SDUWHV �HQYROYLGDV �QR � OHLOmR� �Dt
LQFOXtGD�D�FRPLVVmR�GR�OHLORHLUR��������DUWLJR����GD�/()�H�DUWLJ�����GR
3URYLPHQWR�Q�������������&60�7-06��
���� (YHQWXDLV � FUpGLWRV � WULEXWiULRV � UHODWLYRV � D � LPSRVWRV � FXMR � IDWR
JHUDGRU�VHMD�D�SURSULHGDGH��R�GRPtQLR�~WLO�RX�D�SRVVH��H�EHP�DVVLP�RV
UHODWLYRV�D�WD[DV�SHOD�SUHVWDomR�GH�VHUYLoRV�UHIHUHQWHV�D�WDLV�EHQV��RX�D
FRQWULEXLo}HV�GH�PHOKRULD��VXE�URJDP�VH�VREUH�R�UHVSHFWLYR�SUHoR��SRU
HOHV�QmR�UHVSRQGHQGR�R�DGTXLUHQWH� �DUWLJR������SDUiJUDIR�~QLFR� �GR
&yGLJR�7ULEXWiULR�1DFLRQDO��
��� �2�V�� LPyYHO�LV��VHUi�mR��YHQGLGR�V� �HP�FDUiWHU�´DG�FRUSXVµ� �DUWLJR
���� � � ���� �GR �&yGLJR �&LYLO� �QmR � VHQGR � FDEtYHO � TXDOTXHU �SOHLWR � FRP
UHODomR � DR � FDQFHODPHQWR � GD � DUUHPDWDomR� � DEDWLPHQWR � GH � SUHoR � RX
FRPSOHPHQWR�GH�iUHD�SRU�HYHQWXDO�GLYHUJrQFLD�HQWUH�R�TXH�FRQVWDU�QD
GHVFULomR�GR�V��LPyYHO�LV��H�D�UHDOLGDGH�H[LVWHQWH�
���� 2 �DUUHPDWDQWH �GHYHUi � VH � FLHQWLILFDU �SUHYLDPHQWH �GDV � UHVWULo}HV
LPSRVWDV � SHODV � OHJLVODo}HV � PXQLFLSDO� � HVWDGXDO � H � IHGHUDO � DR�V�
LPyYHO�LV�� �QR � WRFDQWH �DR �XVR �GR�VROR �RX� ]RQHDPHQWR �H� � DLQGD� �GDV
REULJDo}HV�GHFRUUHQWHV�GDV�FRQYHQo}HV�H�HVSHFLILFDo}HV�GH�FRQGRPtQLR�
TXDQGR�IRU�R�FDVR��DV�TXDLV�HVWDUi�REULJDGR�D�UHVSHLWDU�D�GHFRUUrQFLD
GD�DUUHPDWDomR�GR�V��LPyYHO�LV��
����'HVIHLWD�D�DUUHPDWDomR�SHOR�-XL]��SRU�PRWLYRV�DOKHLRV�j�YRQWDGH�GR
DUUHPDWDQWH� � VHUmR � UHVWLWXtGRV � D � HVWH � RV � YDORUHV �SDJRV � UHODWLYRV � DR
SUHoR � GR�V� � LPyYHO�LV� � DUUHPDWDGR�V� � H � j � FRPLVVmR � GD � OHLORHLUR�
GHGX]LGDV�DV�GHVSHVDV�LQFRUULGDV�
����$VVLQDGR�R�$XWR��D�DUUHPDWDomR�p�FRQVLGHUDGD�SHUIHLWD��DFDEDGD�H
LUUHWUDWiYHO��DLQGD�TXH�YHQKDP�VHU�MXOJDGRV�SURFHGHQWHV�RV�(PEDUJRV
j�$UUHPDWDomR� �$�DUUHPDWDomR�SRGHUi��QR�HQWDQWR� �VHU�WRUQDGD�VHP
HIHLWR�QRV�FDVRV�SUHYLVWRV�QR�DUWLJR�����H�VHXV�LQFLVRV��GR�1RYR�&yGLJR
GH�3URFHVVR�&LYLO�
����+DYHQGR�RSRVLomR�GH�(PEDUJRV�j�$UUHPDWDomR��R�-XL]�GH�H[HFXomR
SRGHUi� � D � VHX � H[FOXVLYR � FULWpULR� � WUDQVIHULU � DR � DUUHPDWDQWH � D �SRVVH
SUHFiULD�GR�V��LPyYHO�LV��DWp�D�GHFLVmR�ILQDO�GR�UHFXUVR�
����&RUUHUmR�SRU�FRQWD�GR�DUUHPDWDQWH�DV�GHVSHVDV�RX�FXVWRV�UHODWLYR
j�WUDQVIHUrQFLD�GR�V�� LPyYHO�LV��DUUHPDWDGR�V��SDUD�R�VHX�QRPH��3DUD
WUDQVIHULU � R�V� � LPyYHO�LV� � DUUHPDWDGR�V�� � R � DUUHPDWDQWH � GHYHUi
SULPHLUDPHQWH � UHWLUDU � MXQWR � DR � &DUWyULR � GD � 9DUD � UHVSRQViYHO � D
UHVSHFWLYD�´RUGHP�GH�HQWUHJD��&DUWD�GH�$UUHPDWDomRµ�
����$V�GHPDLV�FRQGLo}HV�REHGHFHUmR�DR�TXH�GLVS}H�R�1RYR�&yGLJR�GH
3URFHVVR�&LYLO��R�3URYLPHQWR�&60�7-06�Q�����������H�RV�DUWLJRV����
H�����GR�&yGLJR�3HQDO�
/(,/®2�(/(75Ñ1,&2�� 2� OHLOmR�VHUi�UHDOL]DGR�SHOR� OHLORHLUR�S~EOLFR
RILFLDO��R�6HQKRU�,OWR�$QW{QLR�0DUWLQV��0DWUtFXOD�Q�����GD�-8&(06��GH
IRUPD�LQWHJUDOPHQWH�HOHWU{QLFD�SHOD�JHVWRUD�$EVROXWWD�HP�*HVWmR�GH
$WLYRV�(LUHOL���(33��SRU�LQWHUPpGLR�GR�SRUWDO�ZZZ�YLDOHLORHV�FRP�EU�

(QGHUHoR��$YHQLGD�$OFLGHV�0HQH]HV�GH�)DULD��Q��������&HQWUR��&(3��������������)RQH������
�����������1RYD�$QGUDGLQD�06�±�(�PDLO��QDQ��YFLY#WMPV�MXV�EU
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3$*$0(172 � H � 5(&,%2 � '( � $55(0$7$d®2�� 2�V� � YDORU�HV� � GR�V�
EHP�QV��DUUHPDWDGR�V���GHYHUi�DR��VHU�GHSRVLWDGR�V��DWUDYpV�GH�JXLD�GH
GHSyVLWR � MXGLFLDO � GD � &DL[D � (FRQ{PLFD � )HGHUDO � HQYLDGD � SHOD � 9,$
/(,/2(6��REWLGD�GLUHWDPHQWH�QR�VLWH �ZZZ�YLDOHLORHV�FRP�EU� QR�SUD]R
GH����KRUDV�GD�UHDOL]DomR�GR�OHLOmR��EHP�FRPR�GHYHUi�VHU�GHSRVLWDGD�D
FRPLVVmR�GR�OHLORHLUR�DWUDYpV�GR�SDJDPHQWR�GH�EROHWR�QD�UHGH�EDQFiULD�
RX�SRU�WUDQVIHUrQFLD�HOHWU{QLFD��SRU�PHLR�GH�'2&�RX�7('��QR�PHVPR
SUD]R � DFLPD � UHIHULGR� � QD � FRQWD�FRUUHQWH � GD � *HVWRUD � GH � /HLOmR
(OHWU{QLFR� � $EVROXWWD � HP � *HVWmR � GH � $WLYRV � (LUHOL � ²(33� � &13-
��������������������%DQFR�����²�&DL[D�(FRQ{PLFD�)HGHUDO��$JrQFLD
������&RQWD�&RUUHQWH�Q���������

3$*$0(172�3$5&(/$'2�
2�V� � LQWHUHVVDGR�V� � HP � DGTXLULU � R � EHP � SHQKRUDGR � HP � SUHVWDo}HV�
SRGHUi�mR� � DSUHVHQWDU � SRU � HVFULWR � DWp � R � LQtFLR � GR � SULPHLUR � OHLOmR�
SURSRVWD�GH�DTXLVLomR�GR�EHP��SRU�YDORU�QmR�LQIHULRU�DR�GD�DYDOLDomR�
RX�DWp�R�LQtFLR�GR�VHJXQGR�OHLOmR��SURSRVWD�GH�DTXLVLomR�GR�EHP�SRU
YDORU�TXH�QmR�VHMD�FRQVLGHUDGR�YLO�
(P�TXDOTXHU �KLSyWHVH� � VHUi�QHFHVViULR �R �SDJDPHQWR�GH �QR �PtQLPR
�����YLQWH �H�FLQFR�SRU �FHQWR� �GR�YDORU �GR� ODQFH �j�YLVWD� �SRGHQGR�R
UHVWDQWH�VHU�SDUFHODGR�HP�DWp�����WULQWD��PHVHV��GHVGH�TXH�JDUDQWLGR
SRU�PHLR�GH�FDXomR�LG{QHD��TXDQGR�VH�WUDWDU�GH�EHQV�PyYHLV��RX�SRU
PHLR � GH � KLSRWHFD � GR � SUySULR � EHP� � TXDQGR � VH � WUDWDU � GH � LPyYHLV�
FRQIRUPH�GLVS}H�R�DUWLJR������LQFLVRV�,�H�,,�H�VHXV�SDUiJUDIRV�GR�&3&�
$�SURSRVWD�GH�SDJDPHQWR�GR�ODQFH�j�YLVWD�VHPSUH�SUHYDOHFHUi�VREUH�DV
SURSRVWDV�GH�SDJDPHQWR�SDUFHODGR��FRQIRUPH�GLVS}H�R�DUWLJR���������
GR�&3&�

2%6(59$d¯(6�
��� (P � DWp � � � KRUDV � DSyV � R � HQFHUUDPHQWR � GR � OHLOmR� � R � DUUHPDWDQWH
UHFHEHUi � H�PDLO � FRP� LQVWUXo}HV �SDUD � RV �SDJDPHQWRV � �e � LPSRUWDQWH
HVSHUDU � R � UHFHELPHQWR � GHVWH � H�PDLO � DQWHV � GH � HIHWXDU � TXDOTXHU
SDJDPHQWR��
��2�DUUHPDWDQWH�GHYHUi�DSUHVHQWDU�D�JXLD�FRPSUREDWyULD�GR�UHIHULGR
SDJDPHQWR�DR�FDUWyULR�MXGLFLDO��SRU�PHLR�GH�SHWLomR�
��� 'HFRUULGR �R �SUD]R �GH ��� �KRUDV �GR � WpUPLQR �GR � OHLOmR � VHP�TXH �R
DUUHPDWDQWH � WHQKD � UHDOL]DGR � RV � SDJDPHQWRV� � WDO � LQIRUPDomR � VHUi
HQFDPLQKDGD�DR�-Xt]R�FRPSHWHQWH�SDUD�D�DSOLFDomR�GDV�PHGLGDV�OHJDLV
FDEtYHLV��
$'-8',&$d®2� �$ � SDUWLU � GD �DEHUWXUD � GD � FROHWD � GH � ODQFHV � SDUD � R
SULPHLUR �SUHJmR�� VH �R �H[HTXHQWH �DGMXGLFDU �R �EHP�SHQKRUDGR� � ILFDUi
UHVSRQViYHO�SHOR�SDJDPHQWR�GD�FRPLVVmR�HP�SHUFHQWXDO�GH�����FLQFR
SRU�FHQWR��VREUH�R�YDORU�GD�DYDOLDomR�GR�EHP��GHYLGD�DR�OHLORHLUR��
5(0,d®2�'$�(;(&8d®2��6H�R�H[HFXWDGR��DSyV�D�DEHUWXUD�GD�FROHWD
GH�ODQFHV�SDUD�R�SULPHLUR�SUHJmR�SDJDU�D�GtYLGD�DQWHV�GH�DGMXGLFDGR
RX�DOLHQDGR�R�EHP��QD�IRUPD�GR�DUWLJR�����GR�1RYR�&yGLJR�GH�3URFHVVR
&LYLO��GHYHUi�DSUHVHQWDU�D�JXLD�FRPSUREDWyULD�GR�UHIHULGR�SDJDPHQWR

(QGHUHoR��$YHQLGD�$OFLGHV�0HQH]HV�GH�)DULD��Q��������&HQWUR��&(3��������������)RQH������
�����������1RYD�$QGUDGLQD�06�±�(�PDLO��QDQ��YFLY#WMPV�MXV�EU
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DWp�D�GDWD�H�KRUD�GHVLJQDGDV�SDUD�R�OHLOmR��DFRPSDQKDGD�GH�SHWLomR
ID]HQGR�PHQomR�H[SUHVVD�TXDQWR�j�UHPLomR�GD�H[HFXomR��VHQGR�YHGDGR
SDUD�WDO�ILQDOLGDGH�R�XVR�GR�SURWRFROR�LQWHJUDGR��1HVWH�FDVR��GHYHUi�R
H[HFXWDGR � SDJDU � D � LPSRUWkQFLD � DWXDOL]DGD � GD � GtYLGD� � PDLV � MXURV�
FXVWDV� �KRQRUiULRV �DGYRFDWtFLRV �H �D �FRPLVVmR�HP�SHUFHQWXDO �GH ���
�FLQFR�SRU�FHQWR��VREUH�R�YDORU�GR�SDJDPHQWR��GHYLGD�DR�OHLORHLUR�

$&25'2� �$�SDUWLU �GD�DEHUWXUD�GD�FROHWD�GH�ODQFHV�SDUD�R�SULPHLUR
SUHJmR��FDVR�VHMD�FHOHEUDGR�DFRUGR�HQWUH�DV�SDUWHV�FRP�VXVSHQVmR�GR
OHLOmR��ILFD�R�H[HFXWDGR�REULJDGR�D�SDJDU�D�FRPLVVmR�HP�SHUFHQWXDO�GH
����FLQFR�SRU�FHQWR��VREUH�R�YDORU�GR�DFRUGR��GHYLGD�DR�OHLORHLUR�
'Ô9,'$6�(�(6&/$5(&,0(1726�� SHVVRDOPHQWH �SHUDQWH �D �9DUD�GR
-XL]DGR�(VSHFLDO�$GMXQWR�&tYHO�GD�&RPDUFD�GH�1RYD�$QGUDGLQD�06�
VLWXDGD�D�$YHQLGD�$OFLGHV�0HQH]HV�GH�)DULD��Q��������&HQWUR��&(3�
����������� � FLGDGH � GH � 1RYD � $QGUDGLQD�06� � RX � QR � HVFULWyULR � GR
OHLORHLUR� � ORFDOL]DGR � QD � 5XD � $ODJRDV� � ���� � ��� � DQGDU� � 6DOD � �����
&RQGRPtQLR�$WULXP�&RUSRUDWH�²�-DUGLP�GRV�(VWDGRV��&(3������������
FLGDGH�GH�&DPSR�*UDQGH�06� �RX�DLQGD��SHORV�WHOHIRQHV������������
����� � ����� � ��������� � RX � ����� � ���������� � H�PDLO�
VDF#YLDOHLORHV�FRP�EU� �LOWR#YLDOHLORHV�FRP�EU� H � QR � VLWH
ZZZ�YLDOHLORHV�FRP�EU�
7RGDV�DV�FRQGLo}HV�H�UHJUDV�GHVWH�OHLOmR�HQFRQWUDP�VH�GLVSRQtYHLV�QR
SRUWDO�ZZZ�YLDOHLORHV�FRP�EU�
)LFDP� � R � H[HFXWDGR� � R � GHSRVLWiULR � GRV � EHP � PyYHO � H � GHPDLV
LQWHUHVVDGRV �,17,0$'26� GDV � GHVLJQDo}HV � VXSUD� � FDVR � QmR � VHMDP
ORFDOL]DGRV�SDUD�D�LQWLPDomR�SHVVRDO�

6HUi�R�SUHVHQWH�HGLWDO��SRU�H[WUDWR��DIL[DGR�H�SXEOLFDGR�QD�IRUPD�GD�OHL�
1RYD�$QGUDGLQD��06��

�����������:DOWHU�$UWKXU�$OJH�1HWWR
������������-XL]�GH�'LUHLWR

(QGHUHoR��$YHQLGD�$OFLGHV�0HQH]HV�GH�)DULD��Q��������&HQWUR��&(3��������������)RQH������
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