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,�� ,QWURGXomR
8PD�DYDOLDomR��DLQGD�TXH�VXSHUILFLDO��GR�SDWULP{QLR�DUTXHROyJLFR�QR�0RUUR�GD�4XHLPDGD� GHYH� FRPHoDU�� QHFHVVDULDPHQWH�� SHOD� FRQVLGHUDomR� GH� TXH� DOL� HVWi� DSHQDV�XPD� SHTXHQD� SDUWH� GR� FRQMXQWR� GH� YHVWtJLRV� UHPDQHVFHQWHV� GH� XP� GRV� PDLV�H[SUHVVLYRV� PRQXPHQWRV� GD� +LVWyULD� 0LQHLUD� &RORQLDO�� ,QIHOL]PHQWH�� R� SURFHVVR�GHVRUGHQDGR� GH� RFXSDomR� GR� 0RUUR� DR� ORQJR� GR� WHPSR�� DVVRFLDGR� j� GHVWUXLomR�VLVWHPiWLFD�GRV�YHVWtJLRV�DUTXHROyJLFRV��UHGX]LX�HQRUPHUPHQWH�D�iUHD�VREUH�D�TXDO�VH�DVVHQWDYDP� DV� HYLGrQFLDV�PDWHULDLV� TXH� UHPHWHP� j� LQVDWLVIDomR� GH� YiULRV� VHWRUHV� GD�VRFLHGDGH�TXDQWR�j�RUGHP�FRORQLDO�/DPHQWDYHOPHQWH� D� iUHD� GH� RFRUUrQFLD� GRV� YHVWtJLRV�� TXH� DEUDQJH� QmR� Vy� D�HQFRVWD� PDV� WDPEpP� R� WRSR� GR� 0RUUR�� YHP� VHQGR� DOYR� GH� XPD� H[SDQVmR� XUEDQD�WRWDOPHQWH�GHVFRQWURODGD�D�YiULDV�GpFDGDV��(P�GHFRUUrQFLD�GLVVR��TXDVH�WRGD�D�HQFRVWD�YROWDGD�SDUD�D�FLGDGH�GH�2XUR�3UHWR�Mi�VH�HQFRQWUD�RFXSDGD��HQTXDQWR�R�WRSR�DSUHVHQWD�DLQGD�DOJXPDV�iUHDV�TXH�SUHVHUYDP�YHVWtJLRV�UD]RDYHOPHQWH�tQWHJURV�$� GHJUDGDomR� GRV� YHVWtJLRV� DUTXHROyJLFRV� VH� GHX� D� SDUWLU� GH� GRLV� WLSRV� GH�LQWHUYHQomR��3RU�XP�ODGR�DV�UXtQDV�IRUDP�GHVPRQWDGDV�SDUD�DSURYHLWDPHQWR�GDV�SHGUDV�FRPR� PDWHULDO� GH� FRQVWUXomR�� H�� SRU� RXWUR� ODGR�� DV� PHVPDV� IRUDP� XWLOL]DGDV� FRPR�DOLFHUFHV��VREUH�RV�TXDLV�PRUDGLDV�UHFHQWHV�IRUDP�FRVQWUXtGDV�(PERUD� DLQGD� H[SUHVVLYRV�� QmR� p� H[DJHUR� DILUPDU� TXH� KRMH� RV� YHVWtJLRV�DUTXHROyJLFRV� GR�0RUUR� GD� 4XHLPDGD� QmR� GHYHP� XOWUDSDVVDU� ���� GH� VHX� FRQMXQWR�RULJLQDO��(VWD�FRQVWDWDomR��VH�SRU�XP�ODGR�p�ODPHQWiYHO��SRU�RXWUR�GHYH�VHU�R�PDLRU�GRV�DUJXPHQWRV�SDUD�D�SUHVHUYDomR�GHVVH�SDWULP{QLR�(PERUD�D�H[SDQVmR�GHVRUGHQDGD�DSDUHQWHPHQWH�HVWHMD�VRE�FRQWUROH�QRV�GLDV�GH�KRMH�� p� QHFHVViULR� TXH� VHMD� FULDGD�DGRWDGD� XPD� SROtWLFD� PDLV� HIHWLYD� QR� VHQWLGR� GH�JDUDQWLU�D�SUHVHUYDomR�GR�SDWULP{QLR�DUTXHROyJLFR�HP�TXHVWmR��(VVD�SROtWLFD�GHYHUi�VHU�LQFLVLYD� DWp� PHVPR� FRP� UHODomR� D� yUJmRV� S~EOLFRV� FRPR� D� 3UHIHLWXUD�0XQLFLSDO� GH�2XUR� 3UHWR� TXH�� DR� FRQVWUXLU� XPD� FDL[D� G¶iJXD� H� LQVWDODU� HQFDQDPHQWRV� QR� DOWR� GR�0RUUR��YHP�FRORFDQGR�R�UHIHULGR�DFHUYR�HP�ULVFR�
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$�FULDomR�GH�XPD�iUHD�SDUTXH�GH�SUHVHUYDomR�DPELHQWDO�FXOWXUDO��DUTXHROyJLFR��p� XPD� GDV� SHUVSHFWLYDV� TXH� VH� DSUHVHQWDP� GH� IRUPD�PDLV� FRQVLVWHQWH� QR� VHQWLGR� GH�UHVJXDUGDU�D�LQWHJULGDGH�GDTXHOH�SDWULP{QLR�DUTXHROyJLFR��$�5HEHOLmR�GH������HVWi�QD�JrQHVH� GR� SURFHVVR� GH� FRQVWLWXLomR� GD� VRFLHGDGH� PLQHLUD�� R� TXH� HP� VL� PHVPR� p� R�PDLRU�DUJXPHQWR�SDUD�D�DGRomR�GH�PHGLGDV�PDLV�HIHWLYDV�GH�SUHVHUYDomR�GRV�YHVWtJLRV�DUTXHROyJLFRV�UHPDQHVFHQWHV�GDTXHOH�FRQWH[WR�2�FRQMXQWR�GH�YHVWtJLRV�DUTXHROyJLFRV�GR�0RUUR�GD�4XHLPDGD��FXMD�H[LVWrQFLD�GHYH�VHU�REMHWR�GH�SUHVHUYDomR�� UHPHWH�D�XPD�GXSOD�QDWXUH]D�H�SRVVLYHOPHQWH�D�GRLV�FRQWH[WRV� GLVWLQWRV�� 3RU� XP� ODGR� HVWmR� HYLGHQWHV�� WDQWR� QD� iUHD� GHJUDGDGD� SHOR�GHVFRQWUROH� GD� H[SDQVmR� XUEDQD� TXDQWR� QDTXHOD� TXH� DLQGD� HVWi� OLYUH� GHVWH� SURFHVVR��XP� FRQMXQWR� GH� HYLGrQFLDV� GD� DWLYLGDGH� PLQHUiULD� DOL� GHVHQYROYLGD�� EHP� FRPR� GD�RFXSDomR� H[LJLGD� SHOD� PHVPD�� 3RU� RXWUR� ODGR�� H[LVWH� QR� HQWRUQR� GR� 0RUUR� XP�FRQMXQWR�GH�SHTXHQRV�DEULJRV�HVFDYDGRV�QD�URFKD�H�TXH��VHJXQGR�WUDGLomR�RUDO��WHULDP�VLGR�PRUDGLDV�GH�OHSURVRV��TXH�HP�pSRFDV�SDVVDGDV�IRUDP�DOLMDGRV�GR�FRQYtYLR�VRFLDO��2V�GRLV�FRQMXQWRV�VHUmR�REMHWRV�GH�DERUGDJHP�GHVWH�UHODWyULR��HPERUD�SDUD�R�VHJXQGR�FDVR� XP� HVWXGR� PDLV� VLVWHPiWLFR� GHYD� VHU� UHDOL]DGR� SDUD� TXH� HIHWLYDPHQWH� VH�FRPSURYH�D�YHUDFLGDGH�GDV�LQIRUPDo}HV�SUHVHUYDGDV�SHOD�WUDGLomR�RUDO�(VWH� UHODWyULR� HVWi�GLYLGLGR� HP�GXDV�SDUWHV�� D� SULPHLUD� DSUHVHQWD�XP�KLVWyULFR�GRV� IDWRV� TXH� FRQWH[WXDOL]DP� R� VXUJLPHQWR� GR� 0RUUR� GD� 4XHLPDGD�� Mi� D� VHJXQGD�DSUHVHQWD� RV� YHVWtJLRV� UHPDQHVFHQWHV� TXH� FRQILJXUDP� RV� GRLV� FRQMXQWRV� DFLPD�UHIHULGRV�
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,,�± 2ULJHQV�KLVWyULFDV��$�5HYROWD�GH������H�R�0RUUR�GD�4XHLPDGD
1R�FRQWH[WR�GD�GHVFREHUWD�GR�RXUR�QDV�0LQDV�*HUDLV�QR�ILQDO�GR�VpFXOR�;9,,��3RUWXJDO� HVWDEHOHFHX� FRQWUDWRV� FRPHUFLDLV� FRP� D� ,QJODWHUUD�� R� 7UDWDGR� GH� 0HWKXHQ�������� H� RV� 7UDWDGRV� GH� 8WUHFKW� ������ H� ������� 7DLV� WUDWDGRV� QmR� HUDP� LJXDOPHQWH�YDQWDMRVRV�SDUD�DV�GXDV�QDo}HV�H�DV�UHFpP�GHVFREHUWDV�PLQDV�GH�RXUR�UHSUHVHQWDUDP�D�SRVVLELOLGDGH� GH� VROXFLRQDU� R� SUREOHPD� GD� EDODQoD� FRPHUFLDO� SRUWXJXHVD� ± HP�GHVYDQWDJHP� FRP� UHODomR� j� LQJOHVD��8P�SRHPD�GH�*UHJyULR� GH�0DWWRV� DR�3URYHGRU�5HDO�Mi�DWHQWDYD�SDUD�R�IDWR�

)D]HU�XP�SDVVDGLoR�GH�PDGHLUD3HOR�TXDO�VH�KDMD�GH�LU�GDTXL�D�/LVERD�����3RU�HVWD�SRQWH��H�SDVVDGLoR�GH�RXUR&RQGX]LUHLV�RV�SRPRV�PDLV�IHFXQGRV4XH�R�GH�9rQXV�HVIpULFR�WHVRXUR�
$� SROtWLFD� FRPHUFLDO� GD� 0HWUySROH� SRUWXJXHVD� RSHURX� XPD� YLJRURVD�WUDQVIHUrQFLD�GH�PHWDLV�SDUD�D�(XURSD��R�TXH�VHJXQGR�DOJXQV�DXWRUHV�WHULD�FRQWULEXtGR�SDUD�D�DFXPXODomR�TXH�FRODERURX�SDUD�GHVHQFDGHDU�D�DUUDQFDGD� LQGXVWULDO� LQJOHVD�QR�VpFXOR� ;9,,,�� 1HVVH� VHQWLGR�� LPSODQWRX�VH� HQWmR� XP� ULJRURVR� VLVWHPD� GH� WULEXWDomR�VREUH�R�RXUR�H[WUDtGR�QD�&RO{QLD��R�TXDO�IXQFLRQDYD�QR�VHQWLGR�GH�WUDQVIHULU�UHQGD�SDUD�R� (VWDGR� SRUWXJXrV�� $� OHJLVODomR� WULEXWiULD�� SRU� VXD� YH]�� QmR� VH� PDQWHYH� ~QLFD� DR�ORQJR�GR�SHUtRGR�FRORQLDO�H��GH�IRUPD�DOJXPD�IRL�DSOLFDGD�GH�PRGR�WUDQT�LOR�

$R� ODGR� GH� XPD� FURQRORJLD� RQGH� RUGHQV� UpJLDV�� EDQGRV�� DOYDUiVGLVFLSOLQDP� H� RUGHQDP� QRYRV� LPSRVWRV�� Ki� VXVVXUURV�� LQVXUUHLomR��SURWHVWR�� 1HVVHV� WHPSRV� DV� DXWRULGDGHV� VHULDP�� FRPR� VHPSUH��LQFOHPHQWHV�� QXPD� GHPRQVWUDomR� GH� VXSUHPD� YLROrQFLD FRQWUD� RV�SULPHLURV� HQVDLRV� GH� UHVLVWrQFLD������� HVWDEHOHFHU� LPSRVWRV� VH� WUDGX]�WDPEpP�HP�GRPLQDU��GLVFLSOLQDU�D�SRSXODomR�LQTXLHWD��GL]LDP��³UHGX]LU�RV�SRYRV´�DWUDYpV�GD�H[WUDomR�GH�SDUWH�GR�VHX�WUDEDOKR��0DV�LVVR�QmR�IRL�WDUHID�IiFLO�QDV�0LQDV�GH�DQWLJDPHQWH��
� 0$7726��*UHJyULR�GH��3RHPDV�HVFROKLGRV��6mR�3DXOR��&tUFXOR�GR�/LYUR��V�G��S������� ),*8(,5('2��/XFLDQR�5DSRVR�GH�$OPHLGD��7ULEXWDomR��VRFLHGDGH�H�DGPLQLVWUDomR�ID]HQGiULD�HP�0LQDV�QR�VpFXOR�;9,,,� ,;�$QXiULR�GR�0XVHX�GD ,QFRQILGrQFLD��2XUR�3UHWR��������S������
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-i�QR�DQR�GH������IRL�HVWDEHOHFLGD�D�FREUDQoD�GH�LPSRVWRV�VREUH�R�RXUR DWUDYpV�GR� VLVWHPD� GH� ILQWDV�� ,VVR� VH� GHX� GRLV� DQRV� DQWHV� GH� VHU� HGLWDGR� R� ³5HJLPHQWR� GRV�6XSHULQWHQGHQWHV��*XDUGD�0RUHV�H�GHPDLV�RILFLDLV�GHSXWDGRV�SDUD�DV�PLQDV�GH�RXUR´��TXH�SUHWHQGHX�UHJXODPHQWDU�HIHWLYDPHQWH�D�DGPLQLVWUDomR�GDV�0LQDV�*HUDLV��(P� ���� KRXYH� XPD� WHQWDWLYD� GH� LQVWLWXLU� D� FREUDQoD� GRV� TXLQWRV� DWUDYpV� GR�VLVWHPD� GH� EDWHLDV� ± XP� WLSR� GH� FDSLWDomR� TXH� LQFLGLD� DSHQDV� VREUH� RV� HVFUDYRV�XWLOL]DGRV� QD� PLQHUDomR�� (VVD� LQLFLDWLYD�� HQWUHWDQWR�� IRL� VXVSHQVD� SHOR� JRYHUQDGRU�$QW{QLR� GH� $OEXTXHUTXH�� 1R JRYHUQR� GH� '�� %UD]� %DOWKD]DU� GD� 6LOYHLUD� DFRUGRX�VH�XPD� WD[D� DQXDO� GH� WULQWDV� DUUREDV� GH� RXUR�� UDWLILFDGD� HP� �� GH� MDQHLUR� GH� ������ 1R�HQWDQWR�� XPD�FDUWD�UpJLD�GH����GH�QRYHPEUR�GH������ LQVLVWLX�QD� FREUDQoD�GR�TXLQWR�DWUDYpV� GR� VLVWHPD� GH� EDWHLDV ± GR]H� RLWDYDV� GH� RXUR� SRU� HVFUDYR�� PDV� GLDQWH� GD�HPHUJrQFLD�GH�UHYROWDV HP�DOJXPDV�FRPDUFDV��'��%UD]�%DOWKD]DU�VXVSHQGHX�D�PHGLGD�6HJXQGR� $QDVWDVLD�� D� FREUDQoD� GR� TXLQWR� DWUDYpV� GR� VLVWHPD� GD� FDSLWDomR�JHUDYD� FRQIOLWRV�� RV� TXDLV� SDUWLQGR� GR� kPELWR� ILQDQFHLUR� WRUQDYDP�VH� FRQIOLWRV�DUPDGRV�HQWUH�RV�GLYHUVRV�VHWRUHV�GD�VRFLHGDGH�PLQHLUD�H��HP�~OWLPD�LQVWkQFLD��HQWUH�D�SRSXODomR� H� D� &RURD�� $� SROtWLFD� ILVFDO� GH� 3RUWXJDO� HUD� XP� UHIOH[R� WDQWR� GR� MRJR� GH�SRGHU�HQWUH�D�&RURD�H�VHXV�YDVVDORV��FRPR�GDV�YDULDo}HV�QD�SURGXWLYLGDGH�GD�H[WUDomR�GR�RXUR��XPD�YH]�TXH�HUD�XPD�WHQGrQFLD�GD�0HWUySROH�DXPHQWDU�R�ULJRU�GD�WULEXWDomR�FDGD�YH]�TXH�RFRUULD�XPD�TXHGD�QD�DUUHFDGDomR�$OLDGR�D�LVVR�KDYLD�R�IDWR�GH�TXH�TXDQWR�PDLV�GLItFLO�D�H[WUDomR�GR�RXUR��PDLV�GLVSHQGLRVDV� WRUQDYDP�VH� DV� WpFQLFDV� GH� H[SORUDomR� SDUD� RV� PLQHLURV�� (P�FRQWUDSDUWLGD��FDGD�YH]�TXH�D�0HWUySROH�WRUQDYD�PDLV�UtJLGD�D�WULEXWDomR��LQVLVWLQGR�QD�FDSLWDomR� RFRUULD� XP� GHFUpVFLPR� SRSXODFLRQDO�� GHYLGR� DR� DEDQGRQR� GD� UHJLmR� SHORV�PLQHUDGRUHV�� ,VWR� ID]LD� FHVVDU� D� GHVFREHUWD� GH� QRYDV� PLQDV� DOpP� GH� HVFDVVHDU� RV�UHFXUVRV�DOLPHQWDUHV�H�D PmR�GH�REUD��$FUHVFH�VH�D�LVWR�R�IDWR�GH�RV�LPSRVWRV�FREUDGRV�GRV�PRUDGRUHV�GDV�0LQDV�QmR�UHSUHVHQWDUHP�QHQKXP�EHQHItFLR�SDUD�D�UHJLmR��1DV�SDODYUDV�GH�;DYLHU�GD�9HLJD�
� $1$67$6,$��&DUOD�0��-XQKR��³(QWUH�&LOD�H�&DULEGH��DV�GHVYHQWXUDV�GRV�YDVVDORV�GH�6XD�0DMHVWDGH´��9DULD�+LVWyULD� %HOR�+RUL]RQWH�������������������� ,GHP��,ELGHP��S������
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���� Gt]LPRV�� SDVVDJHQV� GH� ULRV�� GLUHLWRV� GH� HQWUDGD� H� SDUWLFXODUPHQWH� R�TXLQWR�GR�RXUR�HUDP��DOpP�GH�RXWURV��YH[DWyULRV�LPSRVWRV�TXH�VXJDYDP�R� PHOKRU� GRV� UHQGLPHQWRV� GR� SRYR� ODERULRVR�� LPSRVWRV� DOLiV� QmR�OHJLWLPDGRV��QXP�GpFLPR�DR�PHQRV��SRU�EHQHItFLR�GH�TXDOTXHU�HVSpFLH��SRLV�QmR�KDYLD�HP�0LQDV�*HUDLV�QHP�XPD�HVFROD�S~EOLFD��QHP�SROtFLD��QHP� HVWUDGDV�� QHP� SRQWHV� QHP� FRUUHLR� ± DEVROXWDPHQWH� QDGD� TXH�LQWHUHVVDVVH�DR�SRYR�FRQWULEXLQWH���(P� TXH� SHVH� R� H[DJHUR� FRQWLGR� QD� FLWDomR�� D� SDVVDJHP� GH� ;DYLHU� GD� 9HLJD�GHL[D�H[SOtFLWD�D�YLD�GH�PmR�~QLFD�SRU�RQGH�HUD�OHYDGD�D�PDLRU�SDUWH�GR�PHWDO�PLQHLUR��¬�SUHVHQoD�OLPLWDGD�GD�&RURD�SRUWXJXHVD�QD�UHJLmR�GDV�0LQDV�DOLDYD�VH�D�H[LVWrQFLD�GH�XP� YDVWR� WHUULWyULR� FRUWDGR� SRU� FDPLQKRV� LQIRUPDLV�� 7XGR� LVVR� GLILFXOWDYD� D�ILVFDOL]DomR��YLDELOL]DQGR�D�VRQHJDomR�LGHQWLILFDGD�FRPR�GHVFDPLQKRV�GR�RXUR�(QWmR��HP�������DVVXPLX�R�JRYHUQR�GD�&DSLWDQLD�GH�6mR�3DXOR�H�0LQDV�*HUDLV�'��3HGUR�GH�$OPHLGD��R�&RQGH�GH�$VVXPDU��FRP�LQVWUXo}HV�GH�DXPHQWDU�D�DUUHFDGDomR��GR� RXUR�� H� WRUQDU� PDLV� HIHWLYD� D� SUHVHQoD� GD� &RURD� QD UHJLmR�� (P� VHX� JRYHUQR�YHULILFRX�VH� XPD� FRQVLGHUiYHO� GLPLQXLomR� GD� LQIOXrQFLD� GRV� SRWHQWDGRV� WUDGLFLRQDLV�GDV� 0LQDV� *HUDLV�� XPD� YH]� TXH� VXSRVWDPHQWH� ³QmR� DGPLWLD� MXQWR� GH� VL� LQIOXrQFLDV�LPSRVWDV�GH�TXHP�TXHU�TXH�IRVVH´��1HVVH�FRQWH[WR��$VVXPDU� UHFHEHX�D� OHL�GH����GH�IHYHUHLUR�GH������MXQWDPHQWH�FRP�D�FDUWD�UpJLD�GH����GH�DEULO�GH�PHVPR�DQR���QDV�TXDLV�FRQVWDYDP�RUGHQV�H[SUHVVDV�SDUD� GDU� EDL[D� GRV� SRVWRV� GRV� RILFLDLV� GH� RUGHQDQoD� VHP� FRUSR� RUJDQL]DGR�� (P�FRQWUDSDUWLGD�� FRORFDYDP�j�GLVSRVLomR�GR�JRYHUQDGRU�����GH�GUDJ}HV�GH�FDYDODULD���H�LQVWLWXtDP�D�QRYD�OHL�GR�TXLQWR��QD�TXDO�FRQVWDYD�D�GHWHUPLQDomR�GH�LQVWDODU�&DVDV�GH�)XQGLomR� QDV� 0LQDV� *HUDLV� DOpP� GH� SURLELU� D� FLUFXODomR� GH� RXUR� HP� Sy�� 3RU� ILP��GHWHUPLQDYDP� D� H[SXOVmR� GRV� UHOLJLRVRV�� VHQGR� SHUPLWLGD� QD� FDSLWDQLD� DSHQDV� D�SHUPDQrQFLD�GR�FOHUR�VHFXODU��
� 9(,*$��-RVp�3HGUR�;DYLHU�GD��(IHPpULGHV 0LQHLUDV��%HOR�+RUL]RQWH��&HQWUR�GH�(VWXGRV�+LVWyULFRV�&XOWXUDLV��)XQGDomR�-RmR�3LQKHLUR��������S������� 9$6&21&(/26��'LRJR�GH��+LVWyULD�$QWLJD�GH�0LQDV�*HUDLV��9RO�,,��%HOR�+RUL]RQWH��(GLWRUD�,WDWLDLD��������S������� 6HJXQGR� 'LRJR� GH� 9DVFRQFHORV�� DPEDV WHULDP� FKHJDGR� QD� PHVPD� IURWD�� HP� PHDGRV� GH� ������9$6&21&(/26��'LRJR��,ELGHP� S������� ,GHP��,ELGHP� S������� $1Ð1,02��'LVFXUVR�+LVWyULFR� H� 3ROtWLFR� VREUH� D� VXEOHYDomR� TXH� QD�0LQDV� KRXYH� QR� DQR� GH� ������%HOR�+RUL]RQWH��)XQGDomR� -RmR�3LQKHLUR�� ������S�� ����(VWH� p�R� GRFXPHQWR�GH� pSRFD�PDLV� FRPSOHWR� TXH� UHWUDWD�R�PRYLPHQWR��WHQGR�VLGR�HVFULWR�FRPR�D�GHIHVD�GR�&RQGH�GH�$VVXPDU��SDUD�MXVWLILFDU�D�UHSUHVVmR�TXH�FXOPLQRX�
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2V� SRVWRV� GH� RILFLDLV� GH� RUGHQDQoD� UHSUHVHQWDYDP�� GH� FHUWD� IRUPD�� R� ~QLFR�³WtWXOR�GH�QREUH]D´�TXH�RV�SRWHQWDGRV�SRVVXtDP��6HJXQGR�'LRJR�GH�9DVFRQFHORV��RV�SRGHURVRV�GDV�0LQDV�VH�FRQYHQFHUDP�
���� GR� GHFOtQLR ILQDO� GH� VHX� SRGHULR� VREHUDQR� H� TXH� GH� IDWR� R� &RQGH�DSRLDGR�HP�SHVVRDO�QRYR�� FRP� IRUoD�PLOLWDU� VXD�SUySULD�� YLQKD� LQLFLDU�QDV�0LQDV�XPD�RUGHP�GH�FRLVDV�GHVFRQKHFLGDV�H�TXH�SUHYLDP�VHU�D�GH�XP�JRYHUQR�UHJXODU�H�IRUWH���$LQGD�VHJXQGR�HVWH�DXWRU��DV�RUGHQV�GDGDV�SHOR�5HL�H�DFDWDGDV�SHOR�JRYHUQDGRU�UHSUHVHQWDYDP� XPD�³VXEYHUVmR� UDGLFDO� GRV� FRVWXPHV´�QD� UHJLmR�� ,VVR�SRUTXH� VHP�RV�WtWXORV�HVVHV�KRPHQV�HVWDYDP�QRYDPHQWH�LJXDODGRV�j�SOHEH��$OpP�GR�PDLV��D�WURSD�GH�GUDJ}HV� UHSUHVHQWDYD� D� SUHVHQoD� HIHWLYD� GR�(VWDGR� SRUWXJXrV� QD� &DSLWDQLD�� XPD�YH]�TXH�HUD�XPD�WURSD�FRP�FRUSR�RUJDQL]DGR��TXH�GLVSHQVDYD�D�QHFHVVLGDGH�GH�VH�UHFRUUHU�jV�PLOtFLDV�FLYLV���$� LQVWDODomR� GDV� &DVDV� GH� )XQGLomR� H� D DPHDoD� GH� VHYHUDV� SHQDOLGDGHV�UHSUHVHQWDYDP�� SDUD� D� &RURD�� D� PD[LPL]DomR� GD� WULEXWDomR� DXUtIHUD� H� D� UHGXomR� GR�FRQWUDEDQGR� GR� RXUR� QR� LQWHULRU� GD� FRO{QLD�� 1HVVHV� HVWDEHOHFLPHQWRV� R� RXUR� VHULD�IXQGLGR�� WUDQVIRUPDGR�HP�EDUUDV��FXQKDGR�FRP�R�VHOR� UHDO�H�GHGX]LGD�D�TXLQWD�SDUWH�FRUUHVSRQGHQWH�DR� LPSRVWR��8PD�YH]�TXH�R�RXUR� Vy�SRGHULD�FLUFXODU� DSyV�SDVVDU�SRU�HVVH�SURFHVVR��VHULDP�LQVWDODGRV�DLQGD�WUrV�UHJLVWURV�SDUD�ILVFDOL]DomR��XP�QD�%RUGD�GR�&DPSR��RXWUR�SUy[LPR�DR�5LR�*UDQGH�H�XP�WHUFHLUR�QD�FRPDUFD�GR�5LR�GDV�9HOKDV���3DUD�D�SRSXODomR�GDV�0LQDV�*HUDLV�VLJQLILFRX�R�DXPHQWR�GH�VXDV�GtYLGDV��XPD�YH]� TXH� JUDQGH� SDUFHOD� GR� TXH� SURGX]LDP� VHULD� GUHQDGR� SHOR� VLVWHPD� WULEXWiULR�FRORQLDO�� $OpP� GH� WDLV� {QXV�� DOJXQV� PLQHUDGRUHV� VHULDP� REULJDGRV� D� ID]HU� ORQJDV�YLDJHQV�jV� FDEHoDV�GH� FRPDUFD�SDUD� VXEPHWHU� R�RXUR�DR�GLWR�SURFHVVR��2V�FXVWRV�GH�SURGXomR�VH�HOHYDULDP�H� WDPEpP�VHULD�DIHWDGR�R� VLVWHPD�GH�FUpGLWR�� Mi�TXH�HUD�XVXDO�

QD� H[HFXomR�GH�)HOLSH� GRV�6DQWRV�(PERUD� DQ{QLPR�� Ki� HYLGrQFLDV� GH� TXH� WHQKD� VLGR� HVFULWR� D� VHLV�PmRV�� R�SUySULR�&RQGH�± p�H[SOtFLWR� HP�FHUWRV� WUHFKRV� D� VXD� LQIOXrQFLD�± H�GRLV� MHVXtWDV�TXH� UHVLGLDP� QR�3DOiFLR�GR�*RYHUQR��RV�SDGUHV�$QW{QLR�&RUUHLD�H�-RVp�0DVFDUHQKDV��� 9$6&21&(/26��'LRJR��,ELGHP� S�������� ,VVR�WHRULFDPHQWH��SRLV�GHYLGR�DR�SHTXHQR�R�Q~PHUR�GH�GUDJ}HV��QD�UHWDOLDomR�GH�$VVXPDU�j�VHGLomR�GH������IRL�QHFHVViULR�TXH�R�JRYHUQDGRU� UHFRUUHVVH�j�PLOtFLD� IRUPDGD�SRU�QHJURV�GH�SRWHQWDGRV��GD�9LOD�GR�&DUPR�H�RXWUDV�FRPDUFDV��TXH�R�DSRLDUDP��� $1$67$6,$��&DUOD�0��-XQKR��,ELGHP��S������
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QDV�0LQDV�FRPSUDU�VH�ILDGR�D�XP�SDJDPHQWR�D�VHU�UHDOL]DGR�HP�SHUtRGRV�GH�XP�D�GRLV�DQRV� $GHPDLV�� PHVPR� RV� SRWHQWDGRV� GH� 9LOD� 5LFD� VHULDP� DWLQJLGRV�� SRLV�� PXLWRV�GHOHV� HQFRQWUDYDP�VH� FRP� SUREOHPDV� ILQDQFHLURV�� LQFOXVLYH� 3DVFRDO� GD� 6LOYD�*XLPDUmHV�
$JRUD� p�GH� VDEHU�SRLV��SDUD�PHOKRU� LQWHOLJrQFLD� GHVWH�FDVR��TXH�DVVLP�3DVFRDO� GD� 6LOYD� FRPR� 6HEDVWLmR� GD� 9HLJD� &DEUDO�� 6HEDVWLmR� &DUORV��3HGUR�GD�5RFKD�*DQGDYR��H�WULQWD�RX�TXDUHQWD�SHVVRDV GH�PHQRV�QRWD��TXH� HQWUDUDP� QHVWH� QHJyFLR� >6HGLomR� GH� 9LOD� 5LFD@�� HVWDYDP� GH� WRGR�UHIXQGLGRV�H�DUUXLQDGRV���6HQGR� DVVLP�� HVVHV� YLDP�VH� DLQGD� PDLV� DPHDoDGRV�� SRVWR� TXH� HVWDYDP� D� XP�SDVVR�GH�SHUGHUHP�VXDV�SRVLo}HV�SROtWLFDV�$LQGD� VHJXQGR� R�'LVFXUVR�+LVWyULFR� H� 3ROtWLFR����� D� RUGHP� SDUD� H[SXOVmR� GRV�UHOLJLRVRV�QmR�IRL�EHP�UHFHELGD�SHOR�FOHUR��SRLV�
����RV�IUDGHV�QmR�SRGLDP�OHYDU�j�SDFLrQFLD�KDYHU�GH�UHWLUDU�VH��YHQGR�TXH��UHFROKLGRV� DRV� VHXV� FRQYHQWRV�� QmR� OKHV� HUD� SRVVtYHO� FRQVHUYDU� QD�FODXVXUD�D�OLFHQFLRVD YLGD�GDV�0LQDV �����&RQVLGHUDQGR� TXH� RV� PHVPRV� SUDWLFDYDP� DPSODPHQWH� R� H[WUDYLR� GR� RXUR� H�DLQGD�DWXDYDP�MXQWR�j�SRSXODomR��ODQoDQGR�PmR�GH�VXD�LQIOXrQFLD�UHOLJLRVD��GH�IRUPD�D�SHUVXDGL�OD�D�QmR�SDJDU�RV�LPSRVWRV��6HQGR�DVVLP��FRQVWLWXtDP�XP�HQWUDYH�jV�SROtWLFDV�GD�&RURD��9DVFRQFHORV�DFUHVFHQWD�D�VXD�QDUUDWLYD�XPD�SURSRVWD�IHLWD�SRU�$VVXPDU��DR�5HL��SDUD�VH�FULDU�XP�ELVSDGR�QDV�0LQDV��R�TXH� WHULD�FRQWULEXtGR�SDUD�LQGLVSRU�DLQGD�PDLV�R�FOHUR�H�R�JRYHUQDGRU���(P� ��� GH� MXOKR� GH� ������$VVXPDU�PDQGRX� SXEOLFDU� XP EDQGR� DQXQFLDQGR� D�LQVWDODomR�GDV�&DVDV�GH�)XQGLomR�SDUD�R�GLD����GH�MXOKR�GH�������(VVDV�VHULDP�TXDWUR�H�VH� ORFDOL]DULDP�HP�9LOD�5LFD��6DEDUi��6mR� -RmR�GHO�5HL�H� QD�9LOD�GR�3UtQFLSH����(P�UHDomR�DR�EDQGR��LQLFLRX�VH�D�XPD�VpULH�GH�UHYROWDV�SHOD�FDSLWDQLD�

�� $1Ð1,02��,ELGHP��S������� ,GHP��,ELGHP��S������� 9$6&21&(/26��'LRJR�GH��,ELGHP��S�������� %2;(5��&��5��$�,GDGH�GH�2XUR�GR�%UDVLO��6mR�3DXOR��&RPSDQKLD�(GLWRUD�1DFLRQDO��������S���������
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1HVWHV� WHUPRV� HP� WRGRV� RV� SRYRDGRV� GR� GLVWULWR� D� FUX]DGD� FRQWUD� D�IXQGLomR� VH� GHVHQYROYHX� H� Vy� VH� HVSHUDYD� SRU� XP� HQVHMR�� HP� TXH� VH�JHQHUDOL]DVVH�SDUD�R�URPSLPHQWR���(VVDV� UHYROWDV� QmR� VH� FRQILJXUDUDP�� SRUpP�� HP� PHURV� PRYLPHQWRV� FRQWUD� D�FREUDQoD�GH� LPSRVWRV��$�6HGLomR�GH�9LOD�5LFD�� WDPEpP�FRQKHFLGD�FRPR�5HYROWD�GH�)HOLSH� GRV� 6DQWRV�� RFRUULGD� QD� 9LOD� 5LFD� GH� ������ HYLGHQFLRX� XPD� OXWD� SHOR� SRGHU�HQWUH� SRWHQWDGRV� ORFDLV� H� FOpULJRV� FRQWUD� R� JRYHUQR�� (P� WDO� FRQWH[WR� ILFRX� HYLGHQWH�DLQGD�D�PDQLSXODomR�GD�PDVVD�SRU�HVVHV�SRWHQWDGRV��SHUVXDGLGD�D�SDUWLFLSDU�GR�HPEDWH�SHOR�VXSRVWR�GHVHMR�FRPXP�GH�VH�HYLWDU�D�LQVWDODomR�GDV�&DVDV�GH�)XQGLomR�2� IDWR� p� TXH� D� LQVWDODomR� GH� WDLV� FDVDV� IRL� DSHQDV� XP�PRWH� SDUD� DV� Do}HV� GH�FOpULJRV�H�SRWHQWDGRV��HQWmR�DPHDoDGRV�FRP�D�SHUGD�GR�SRGHU�TXH�H[HUFLDP�QD�UHJLmR��,VVR� IRL�R�TXH�PRWLYRX�DTXHOHV�KRPHQV��TXH� VH�HQFRQWUDYDP�HP�FRQVWDQWHV�DWULWRV�� D�XQLUHP�VH�FRP�R�REMHWLYR�FRPXP�GH�GHSRU�$VVXPDU��GR�JRYHUQR�GDV�0LQDV��H�PDWDU�R�2XYLGRU� 0DUWLQKR� 9LHLUD�� 6HJXQGR� FRQVWD� QR� 'LVFXUVR� +LVWyULFR� H� 3ROtWLFR��� R�REMHWLYR�GRV�FDEHoDV�GD�VXEOHYDomR�
HUD�DOoDU�D�REHGLrQFLD�DR�VHX�SUtQFLSH��XVXUSDU�DR�SDWULP{QLR� UHDO�HVWD�ULFD� SRUomR�� H� LQWURGX]LUHP�VH� QHOD� GHVSRWLFDPHQWH� VREHUDQRV� RV�PHVPRV�TXH�DLQGD�HUDP�LQGLJQDPHQWH�YDVVDORV���4XDQWR� D� 0DUWLQKR 9LHLUD�� HUD� JHUDO� R� GHVSUH]R� TXH� QXWULDP� SRU� HOH� RV�PRUDGRUHV� GH� 9LOD� 5LFD�� SRLV� R� RXYLGRU�� ³HP� PDWpULD� GH� MXVWLoD� ������ D� QLQJXpP�JXDUGDYD� UHVSHLWR´���� &RPXPHQWH� ID]LD� GH� VXDV� GHFLV}HV� HQTXDQWR� RXYLGRU� DWRV� GH�KXPLOKDo}HV� S~EOLFDV�� SULQFLSDOPHQWH� TXDQGR� VH� WUDWDYD� GRV� SRWHQWDGRV� GD� UHJLmR��&RPR� VH� GHX�� SRU� H[HPSOR�� TXDQGR�PDQGRX� SUHQGHU� R� ILOKR� GR� H[�RXYLGRU�0DQRHO�0RVTXHLUD�GD�5RVD�H�R�PDQWHYH�FRP�³JROLOKD�QDV�HQ[RYLDV�GD�FDGHLD��RIHQVD�TXH�R�SDL�QmR�ID]LD�PLVWpULR�GH�Vy�QD�PRUWH�DFKDU�OKH�R�HVTXHFLPHQWR´����2�WH[WR�GH�;DYLHU�GD�9HLJD� ODQoD� OX]HV� VREUH� R� WHPSHUDPHQWR� GR� RXYLGRU� H� VXD� GLItFLO� UHODomR� FRP� D�SRSXODomR�GD�FRPDUFD��QHOD�LQFOXLQGR�R�SUySULR�&RQGH�

�� 9$6&21&(/26��'LRJR�GH��,ELGHP��S�������� $1Ð1,02��,ELGHP��S������� ,GHP� ,ELGHP��S������� 9$6&21&(/26��'LRJR�GH��,ELGHP��S������
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(� TXDQWR� HUD� SUHSRWHQWH�� YLROHQWR� H� PDOTXLVWR� R� RXYLGRU� GL�OR� R�LQVXVSHLWR� FDSLWmR�JHQHUDO� &RQGH� GH� $VVXPDU� �'�� 3HGUR� GH� $OPHLGD��HP� VXD� SULPHLUD� FDUWD� D� '�� -RmR�9� DFHUFD� GR� OHYDQWH� ��� GH� MXOKR� GH�������� QHOD� UHFRQKHFHQGR� H[SUHVVDPHQWH� TXH� D� LQGLJQDomR� SRSXODU�WLQKD�FDXVD�
QDV�IDFLOLGDGHV�H�LPSUXGrQFLDV�GH�0DUWLQKR�9LHLUD��SRUTXH�VH�SHUVXDGLX�TXH�HUD�GHVSyWLFR�QHVWD�FRPDUFD��H�PDQGDQGR�R�UHSHWLGDV�YH]HV� DGYHUWLU� GDV� TXHL[DV� TXH� PH� ID]LDP� GD� YLROrQFLD� GH� VHXV�GHVSDFKRV�� UHVSRQGLD�SXEOLFDPHQWH�TXH�PH�PHWHVVH�FRP�DV�DUPDV�TXH�HOH� VH�PHWHULD�FRP�D� MXVWLoD� � LVWR� MXQWR�FRP�R�GHVSUH]R�TXH� WUDWDYD�D�WRGRV��VHP�GLVWLQomR�GH�SHVVRD��SDUHFHQGR�OKH�VHU�DVVLP�SUHFLVR�SDUD�D�DGPLQLVWUDomR�GD�MXVWLoD��H�UHSHWLU�WmR�FRQWLQXDGDPHQWH�FRP�GHVSDFKRV�DJUDYDQWHV�LUULWRX�SRU�WDO�IRUPD�DOJXQV�GRV�SULQFLSDLV��TXH�OKH�DUPDUDP�HVVH�VXFHVVR�SDUD�R�PDWDU����´��1mR� SRU FRLQFLGrQFLD� HQWUH� RV� SULQFLSDLV� LQLPLJRV� GH� 9LHLUD� HQFRQWUDYDP�VH�3DVFRDO�GD�6LOYD�*XLPDUmHV��0DQXHO�0RVTXHLUD�GD�5RVD�H�6HEDVWLmR�GD�9HLJD�&DEUDO��(VVHV� HUDP� DOJXQV� GRV� KRPHQV�PDLV� SRGHURVRV� GD� UHJLmR� �GHVWDFDQGR�VH� 3DVFRDO� GD�6LOYD��H�RV�PHQWRUHV�GD�VHGLomR�4XDQWR�j�ILJXUD�GH�$VVXPDU��WRGDV�DV�PHGLGDV�WRPDGDV�SRU�HOH�GHVGH�R� LQtFLR�GR� VHX�JRYHUQR�� GHPRQVWUDYDP�TXH�QmR�KDYHULD�� D� SDUWLU� GH� VXDV� GHFLV}HV�� R�PHVPR�HVSDoR�SDUD�RV�SRWHQWDGRV��WDO�TXDO�KDYLD�RFRUULGR�FRP�VHXV�SUHGHFHVVRUHV��1R�HQWDQWR�R� JRYHUQDGRU� HP� FHUWRV FDVRV� QmR� PDQWHYH� D� SUXGrQFLD� TXH� VH� HVSHUDULD� GH� XPD�DXWRULGDGH�QD�H[HFXomR�GH�VHXV�DWRV�
6HX� WHPSHUDPHQWR� TXDQGR� LUULWDGR� QmR� GDYD� SDUD� UHIROKRV� H� jV� YH]HV�PDO� LQVSLUDGR� ID]LD� RVWHQWDo}HV� GHVQHFHVViULDV�� SHQVDQGR� DPHGURQWDU��TXDQGR�R�TXH�VXFHGLD�HUD�VRPHQWH�SURYRFDU�RV�SRWHQWDGRV���$SDUHQWHPHQWH��R�TXH� LUULWDYD�RV�SRWHQWDGRV�� QR�FRQGH�� HUD�R� IDWR�GH�TXH�HVWH�FRORFDYD�D�RUGHP�DFLPD�GH�LQWHUHVVHV�SHVVRDLV��$SHQDV�FRQFRUGDYDP�QD�LQLPL]DGH�TXH�QXWULDP�SRU�0DUWLQKR�9LHLUD��FRP�TXHP�$VVXPDU�HQWUDYD�FRQVWDQWHPHQWH�HP�FRQIOLWR�SRU�QmR�FRQFRUGDU�FRP�R�PRGR�GR�RXYLGRU�HQFDPLQKDU�VXDV�Do}HV�/DXUD�GH�0HOOR�H�6RX]D�QR�HVWXGR�FUtWLFR�TXH�IH]�VREUH�R�'LVFXUVR�+LVWyULFR�H�3ROtWLFR��� HQIRFD� D� DPELJ�LGDGH� GD� ILJXUD� GR� &RQGH� GH� $VVXPDU�� 7HQGR� SDVVDGR� j�KLVWyULD�FRPR�XPD�HVSpFLH�GH�³GpVSRWD�PRQVWUXRVR´�SHODV�Do}HV�SRU�HOH�HPSUHHQGLGDV�

�� 9(,*$��-RVp�3HGUR�;DYLHU�GD��,ELGHP��S�������� 9$6&21&(/26��'LRJR�GH��,ELGHP��S������
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QD�UHSUHVVmR�j�6HGLomR�GH�9LOD�5LFD��D�KLVWRULDGRUD�GHVFREUH�HP�'��3HGUR�GH�$OPHLGD�XP�RXWUR�KRPHP�DOpP�GR�VROGDGR�GH�WHPSHUDPHQWR�GLItFLO��2�&RQGH�HUD�XP�KRPHP�FXOWR��TXH�VDELD�ODWLP��H�HUD�OHLWRU�GH�SHQVDGRUHV�FOiVVLFRV��7HULD�YLYLGR�
���� HQWUH� R� HPSUHJR� GH� 0DUWH H� D� LQFOLQDomR� DRV� HVWXGRV�� R� TXH� QmR�WRUQDULD� LQFRPSDWtYHLV� D� WUXFXOrQFLD� GH� VHXV� DWRV� H� R� DSUHoR� SHORV�FOiVVLFRV���$VVXPDU� SRVVXtD� XPD� FXOWXUD� DFLPD� GRV� SDGU}HV� GRV� KRPHQV� GH� VXD� pSRFD��WHQGR�FUHVFLGR�HP�DPELHQWH�SURStFLR�j�IRUPDomR�GH�XPD�PHQWH�VHQVtYHO��7HQGR�VLGR�LQVWUXtGR�GLYHUVDV�YH]HV�SHOD�PmH��HP�FDUWDV�TXDQGR�HVWDYD�HP�FDPSRV�GH�EDWDOKDV��D�QmR�DEDQGRQDU�D�FRPSDQKLD�GRV� OLYURV��6HX�SDL��'��-RmR�GH�$OPHLGD��HVWDYD�HQWUH�RV�IXQGDGRUHV�GD�$FDGHPLD�5HDO�GH�+LVWyULD�&RP� R� LQWHQWR� GH� H[SXOVDU� $VVXPDU� GDV� 0LQDV� H� PDWDU� 0DUWLQKR� 9LHLUD� RV�SULQFLSDLV�KRPHQV�GH�9LOD�5LFD�VH�XQLUDP��FRP�YLVWDV�D�JDUDQWLU�WDPEpP�D�PDQXWHQomR�GH� VHXV� SULYLOpJLRV�� 2V� SULQFLSDLV� FKHIHV� GD� VXEOHYDomR� IRUDP� 3DVFRDO� GD� 6LOYD�*XLPDUmHV��6HEDVWLmR�GD�9HLJD�&DEUDO��'U��0DQXHO�0RVTXHLUD�GD�5RVD�H�VHX�ILOKR�IUHL�9LFHQWH�%RWHOKR��)UHL�)UDQFLVFR�GR�0RQWH�$OYHUQH�H�7RPp�GH�6RX]D�± HVVH�~OWLPR�QR�5LR� GDV�9HOKDV�� )HOLSH� GRV�6DQWRV� QmR� SRVVXtD�R�PHVPR� SHUILO� GRV� GHPDLV� FDEHoDV��WHQGR� VLGR�� QDV� PmRV� GDTXHOHV� KRPHQV�� XP� LQVWUXPHQWR� SDUD� DJLWDU� DV� PDVVDV��6HJXQGR�9DVFRQFHORV�HUD�R�³~QLFR�VHGLFLRVR�YHUGDGHLUDPHQWH�SRSXODU´����H�FRQIRUPH�;DYLHU�GD�9HLJD�R�PHVPR�WHULD�WRPDGR�SDUWH�GD�FDXVD�GR�SRYR�VHP�TXDOTXHU�VXVSHLWD�GH�DPELomR�SHVVRDO���e� QRWyULR� TXH� JUDQGH� SDUWH� GRV� TXH� VH� HQYROYHUDP�� QD� VXEOHYDomR� QmR�FRPSDUWLOKDYDP�GRV�PHVPRV�PRWLYRV�TXH�RV�OtGHUHV�
����VH�RV�SULQFLSDLV�GRV�FDEHoDV�LQWHUHVVDYDP�QR�PRWLP�D�FRQVHUYDomR�GR�UHVSHLWR�� D� LPXQLGDGH� GRV� FDEHGDLV�� H� DV� HVSHUDQoDV� GR PDQGR�� RV� GH�PHQRV� QRWD� VH� SURPHWLDP� WDPEpP� RX� QmR� VHU� DYH[DGR� SHODV� VXDV�GtYLGDV��RX�QmR�VHU�SXQLGRV�SHORV�VHXV�FULPHV���

�� $1Ð1,02��,ELGHP��S������ ,GHP��,ELGHP��S�������� 9(,*$��-RVp�3HGUR�;DYLHU�GD��,ELGHP��S�������� $1Ð1,02��,ELGHP��S�����
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3DVFRDO� GD� 6LOYD� p�� JHUDOPHQWH�� DSUHVHQWDGR� FRPR� R� SULQFLSDO� FDEHoD� GD�VXEOHYDomR�� 3RVVXtD� R� SRVWR� GH� 0HVWUH�GH�FDPSR�� H� HUD�� QDTXHOD pSRFD�� XP� GRV�KRPHQV�PDLV� ULFRV� GDV�0LQDV�*HUDLV���� (UD� GRQR� GR�0RUUR� GR�2XUR�3RGUH�� RQGH� VH�HQFRQWUDYDP� DV� ODYUDV� PDLV� ULFDV� GH� 9LOD� 5LFD�� H� XP� DUUDLDO� FRP� FRPpUFLRV�� VRE�GRPtQLR� GR�0HVWUH�GH�FDPSR��2� IDWR� GH� SRVVXLU�� DLQGD�� JUDQGH� Q~PHUR� GH� HVFUDYRV�FRQWULEXtD�SDUD�WRUQi�OR�R�SRWHQWDGR�TXH�HUD���6HJXQGR� VH� Or� QR�'LVFXUVR� +LVWyULFR� H� 3ROtWLFR�����3DVFRDO� GD� 6LOYD� HUD� XPD�HVSpFLH�GH�WLUDQR�QR�0RUUR�GR�2XUR�3RGUH��³TXHUHQGR�j�IRUoD�ID]HU�VH�VHQKRU�GD�PDLRU�SDUWH� GHOH�� FRP� QRWyULR� SUHMXt]R� GH�9LOD�5LFD�� GH� TXHP� DTXHOH�PRUUR� HUD� IDLVTXHLUD�FRPXP´���� $OpP� GDV� UHFODPDo}HV� GHYLGR� DR� PRQRSyOLR� GR� FRPpUFLR� QR� 0RUUR� GR�2XUR� 3RGUH�� KDYLD� RXWUDV� IHLWDV� SRU�PRUDGRUHV� GRV� EDLUURV� GH�$QW{QLR�'LDV� H� 3DGUH�)DULD��D�$VVXPDU��VHJXQGR�DV�TXDLV�VHXV�HVFUDYRV�IXJLGRV�HVWDULDP�VH�UHIXJLDQGR�QR�WDO�PRUUR�� 2V� SULYLOpJLRV� GR� 0HVWUH�GH�FDPSR� HUDP� WDLV� TXH� HVVH� PRQRSyOLR� HUD�DXWRUL]DGR� SHOD� &kPDUD� GH� 9LOD� 5LFD�� DFUHVFHQWDQGR�VH� D� LVVR� R� IDWR� GH� QmR� VHU�SHUPLWLGR� D� HQWUDGD� GH� DJHQWHV� GD� MXVWLoD� HP� VXDV� YHQGDV�� 7HQGR� HP� YLVWD� DV�UHFODPDo}HV� GRV� PRUDGRUHV� H� D RPLVVmR� GD� &kPDUD� GH� 9LOD� 5LFD� ± HP� YiULRV�PRPHQWRV� SXEOLFDUDP�VH� HGLWDLV� QRV� TXDLV� FRQVWDYD� D� SURLELomR� GH� WDLV� SULYLOpJLRV��SRUpP� HVVDV� QXQFD� IRUDP� HIHWLYDPHQWH� LPSOHPHQWDGDV� SHOD� &kPDUD� ± $VVXPDU�UHVROYHX�³H[SUHVVDPHQWH�SURLELU�D�RGLRVD�VLQJXODULGDGH�GDV�WDLV�ORMDV�H�YHQGDV´���$OpP� GHVVH� IDWR�� H� DOJXQV� RXWURV� HQYROYHQGR� 3DVFRDO� GD� 6LOYD�� GHYH�VH�FRQVLGHUDU� TXH� R� JRYHUQDGRU�� QmR� QHJDQGR� D� YHHPrQFLD� FRP� TXH� VH� HVIRUoDYD� SDUD�FXPSULU� DV� RUGHQV� GD� &RURD� SRUWXJXHVD�� WLYHUD� TXHVW}HV� SHVVRDLV� FRP� R�0HVWUH�GH�FDPSR��3DUD�$VVXPDU��3DVFRDO�GD�6LOYD�HUD�³RILFLRVR�H�PDOpYROR��PRGHVWR�H�UHIROKDGR��EUDQGR� H� YLQJDWLYR�� GLVIDUoDQGR� DIURQWDV�� PDV� KLSRFULWDPHQWH� ID]HQGR� R� PDO´����� H��DOLDGD� j� VXD� SHUVLVWrQFLD� HP�PDQWHU� D� RUGHP� QDV�0LQDV�� KDYLD� D� VXD� LQVLVWrQFLD� HP�
�� 6HJXQGR�'LRJR�GH�9DVFRQFHORV�³R�PDLV�ULFR�H�SRWHQWDGR�KRPHP�GDV�0LQDV�*HUDLV´��9$6&21&(/26��'LRJR�GH��,ELGHP� S�������� 2V� HVFUDYRV� HUDP� XVDGRV� HP�PLOtFLDV� FLYLV�� SRU� LVVR� RV�PDLRUHV� SURSULHWiULRV� TXH� RV� SRVVXtDP� HP� JUDQGH�Q~PHUR��RFXSDYDP�SRVWRV�FRPR�3DVFRDO�GD�6LOYD�TXH�HUD�0HVWUH�GH�FDPSR��� $1Ð1,02��,ELGHP��S������� ,GHP��,ELGHP��S������� 9$6&21&(/26��'LRJR�GH��,ELGHP� S������
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FRQIURQWDU� KRPHQV� SRGHURVRV� FRPR�3DVFRDO� GD�6LOYD�� (VVD� DWLWXGH� GH�$VVXPDU� WHULD�FRQWULEXtGR�DLQGD�PDLV�SDUD�RV�LQWHQWRV�GR�0HVWUH�GH�FDPSR�2XWUR� GDGR� ODUJDPHQWH� FLWDGR� VREUH� 3DVFRDO� GD� 6LOYD� GL]� UHVSHLWR� D� HVWDU� HOH�SUHVHQWH� HP� RXWUDV� UHYROWDV� QDV� 0LQDV� ± LQFOXLQGR� D� *XHUUD� GRV� (PERDEDV� Mi� QD�SULPHLUD� GpFDGD� GR� VpFXOR�;9,,,���� 7HQGR� HQULTXHFLGR� QDV�0LQDV� H� FRQTXLVWDGR� XP�WtWXOR�TXH�OKH�JDUDQWLD�SRGHU�SROtWLFR��HVWDULD�HQWUH�RV�PDLV�SUHMXGLFDGRV�FRP�DV�RUGHQV�UpJLDV�GH�������)HOLSH�GRV�6DQWRV��SRU�VXD�YH]��QmR�HUD�ULFR�QHP�SRGHURVR��7HULD�SRVVXtGR�XP�UDQFKR� H� FLQFR� HVFUDYRV� QR� EDLUUR� GH� $QW{QLR� 'LDV���� 6DEH�VH� TXH� HUD� SRUWXJXrV� H��VHJXQGR� 9DVFRQFHORV�� DPLJR� GH� 3DVFRDO� GD� 6LOYD�� 2V� SULPHLURV� UHODWRV� VREUH� D�VXEOHYDomR�TXDVH�QmR�R�PHQFLRQDP��QR�HQWDQWR�PDLV�WDUGH�VXD�LPDJHP�IRL�PLWLILFDGD�FRPR�KHUyL� VHJXLQGR� R� LGHDO� QDFLRQDO�� WDO� FRPR�7LUDGHQWHV��&RQVLGHURX�VH�� FRQWXGR��TXH� WHULD� WLGR� XP�SDSHO� VHFXQGiULR� HP� UHODomR� DR� ³KHUyL´� GD� ,QFRQILGrQFLD�0LQHLUD��XPD�YH]�TXH�HUD�SRUWXJXrV�2� SDSHO� GH� )HOLSH� GRV 6DQWRV� QD� VXEOHYDomR� WHULD� VLGR� GH� FRQYHQFHU� RV�PRUDGRUHV�GH�9LOD�5LFD�D�DGHULUHP�j�UHYROWD��6HQGR�³HOH�R�DJLWDGRU�~QLFR�SRSXODU��R�~QLFR� TXH� VHP� LQWHUHVVHV� HJRtVWLFRV�� QHP� SHUSOH[LGDGHV�� FRORULX� D� UHYROWD� GH� FDXVD�MXVWD´���� WHULD�FRQIHVVDGR�D� OLGHUDQoD�GRV�PRWLQV�GH�9LOD�5LFD��VRE�RUGHQV�GH�3DVFRDO�GD� 6LOYD� H� 0DQRHO� 0RVTXHLUD�� )HOLSH� GRV� 6DQWRV�� SDUWLGiULR� GH� TXH� RV� DPRWLQDGRV�DGRWDVVHP�PHGLGDV� H[WUHPDV���� IRL� R� ~QLFR� TXH� VH� H[S{V� GHVGH� R� LQtFLR� GD� VHGLomR��GHPRQVWUDQGR�PXLWR�SRXFD�FRQILDQoD�QDV�UHVROXo}HV�GH�$VVXPDU�GXUDQWH�R�PRWLP�6DEH�VH� SRXFR� VREUH� HOH�� QR� HQWDQWR� D� 6HGLomR� GH� 9LOD� 5LFD ILFRX� FRQKHFLGD�FRPR�5HYROWD� GH� )HOLSH� GRV� 6DQWRV SRU� WHU� VLGR� HOH� R� ~QLFR� DOYR� GR� GLWR� ³FDVWLJR�H[HPSODU´�� R� TXH� QR� VHX� FDVR� QmR� VH� GHX� GH� IRUPD� FRQYHQFLRQDO�� XPD� YH]� TXH� HUD�EUDQFR��OLYUH�H�SRUWXJXrV��$FUHVFHQWH�VH�D�LVVR�R�IDWR�GH�WHU�SDVVDGR�SRU�XP�MXOJDPHQWR�IRUoDGR��$�IDYRU�GH�$VVXPDU�KDYLD�RV�GLVW~UELRV�SRU�HOH�SURPRYLGRV��DOpP�GR�IDWR�GH�
�� ³����FREUD�FULDGD�Mi�QD�*XHUUD�GRV�(PERDEDV���´�$1Ð1,02��,ELGHP��S������ 9$6&21&(/26��'LRJR�GH��,ELGHP��S�������� ,GHP��,ELGHP��S�������� ,GHP��,ELGHP��S������
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VHU�SREUH�GH�QmR� WHU�QHQKXP�UHVSDOGR�SROtWLFR��1R�PDLV��KDYLD�D�QHFHVVLGDGH�GH�TXH�DOJXpP�IRVVH�MXVWLoDGR�FRPR�H[HPSOR SDUD�RV�GHPDLV�PRUDGRUHV�&RQWXGR��QD�RSLQLmR�GH�9DVFRQFHORV��)HOLSH�GRV�6DQWRV�WHULD�VLGR�D�~QLFD�ILJXUD�QRWiYHO�HQWUH�RV�VHGLFLRVRV��6HJXQGR�HOH�
)HOLSH� GRV� 6DQWRV� IRL� R� FRQMXUDGR� TXH� GR� SRYR VDLX�� H� TXH�PRYHX� R�SRYR� ������(VWH� KRPHP�QmR�QRV� FRPRYH� VRPHQWH�SHOR� FRUDomR�� H[DOWD�QRV�SHOD�DOPD��1mR�IRL�XP�PHGtRFUH��IRL�R�KHUyL�GD�UHYROWD� ��8PD�LPDJHP�H[WUHPDPHQWH�URPDQWL]DGD�± TXH�FDVD�FRP�R�LGHDO�GH�KHUyL�± GH�XP�KRPHP�TXH�DWXDYD�QD�OLQKD�HQWUH�R�SRYR�H�RV�GRQRV�GR�SRGHU��$R�PHVPR�WHPSR�HP�TXH�VH�ID]�FUHU�QD�VXD�DEQHJDomR�H�QR�WUDEDOKR�SHOR�SRYR��QmR�VH�SRGH�RPLWLU�R�VHX�SDSHO�HQTXDQWR�H[HFXWRU�GH�RUGHQV�GRV�SRWHQWDGRV��$GPLWL�OR�FRPR�LQRFHQWH�TXDQWR�DR�VHJXQGR� SRQWR� VHULD� R� PHVPR� TXH� UHFRQKHFHU� TXH� WHULD� PDQLSXODGR� R� TXH�LQHYLWDYHOPHQWH�GHVPLVWLILFD�R�KHUyL�)HLWR�SRU�$VVXPDU��R�DQ~QFLR�GDV�RUGHQV�FRQWLGDV�QD� OHL�GH�������YHULILFRX�VH�QDV� 0LQDV� XPD� VpULH� GH� LQTXLHWDo}HV�� (QWUH� HODV� D� 6HGLomR� GH� 3LWDQJXL H� DLQGD� D�6HGLomR�GH�9LOD�5LFD� 'D�SULPHLUD�ILFRX�XP�UHPDQHVFHQWH�TXH�IRL�R�SRQWR�GH�SDUWLGD�SDUD�D�VHJXQGD�2V�SRWHQWDGRV�GH�9LOD�5LFD�Mi�HVWDYDP�Ki�DOJXP�WHPSR�XQLGRV��DUTXLWHWDQGR�R�TXH�VHULD�XP�JROSH�FRQWUD�RV�UHSUHVHQWDQWHV�GD�&RURD��5HDOL]DYDP�HQFRQWURV�QRWXUQRV�SDUD� SODQHMDU� VXDV� Do}HV� QR� 0RUUR� GR� 2XUR� 3RGUH�� PDLV� HVSHFLILFDPHQWH�� QDV�GHSHQGrQFLDV�GH�3DVFRDO�GD�6LOYD��$OpP�GH�GHVSDFKDU�HPLVViULRV�SDUD�DV�FRPDUFDV�GR�5LR� GDV�9HOKDV� H� GR�5LR� GDV�0RUWHV�� FRP� YLVWDV� D� SURSDJDU� RV� REMHWLYRV� GR�PRWLP��XVDYDP� DLQGD� D� SXEOLFDomR� GH� SDVTXLQV�� 3RUpP�� HVSHUDYDP� SRU� DOJXP� GHVOL]H� GH�$VVXPDU��TXH�SXGHVVH�VHU�XVDGR�SDUD�R�LQtFLR�GR�PRWLP�$�SHGLGR�GR�)UHL�)UDQFLVFR�GR�0RQWH�$OYHUQH��3DVFRDO�GD�6LOYD�GHX�DVLOR�HP�VXD�FDVD�D�-RmR�/RER�GH�0DFHGR��(VVH�KRPHP�WHULD�SDUWLFLSDGR�GR�OHYDQWH�GH�3LWDQJXL�HP�MDQHLUR�GH�������SHOR�TXH�Mi�KDYLD�VLGR�SUHVR�H�VROWR�ORJR�DSyV��3RUpP��HVWDYD�HQWmR�HVFRQGLGR�QR�&DSmR�GDV�&REUDV�³SHOD�PRUWH�TXH�IH]�D�XPD�PXOKHU´����(UD�FRPXP�HP�

�� ,GHP��,ELGHP� S�������� $1Ð1,02��,ELGHP��S�����
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WDLV�FDVRV�TXH��KRPHQV�FRPR�3DVFRDO�GD�6LOYD��FRQVLGHUDVVHP�VHX�GLUHLWR�GH�FRQFHGHU�DVLOR� LQYLROiYHO�� &RQWXGR�� $VVXPDU� Mi KDYLD� SXEOLFDGR� XP� EDQGR� QR� TXDO� SURLELD� D�TXDOTXHU�SHVVRD�GDU� HVFRQGHULMR�SDUD� FULPLQRVRV��1HVVH� VHQWLGR�� H� Mi� TXH� -RmR�/RER�QmR�ID]LD�TXHVWmR�GH�PDQWHU�VLJLOR�TXDQWR�D�VXD�SUHVHQoD�QDV�SURSULHGDGHV�GH�3DVFRDO�GD�6LOYD��$VVXPDU�GHX�RUGHQV�DR�WHQHQWH�GH�GUDJ}HV�-RVp�GH�0RUDHV�&DEUDO�SDUD�TXH�R�SUHQGHVVH��(VVD�DWLWXGH�GR�JRYHUQDGRU�IRL�XPD�RIHQVD�D�3DVFRDO�GD�6LOYD��XPD�YH]�TXH�HVVH�QDGD�SRGH�ID]HU�SDUD�HYLWDU�D�SULVmR�± PHVPR�FRP�WRGD�D�VHJXUDQoD�GH�TXH�VXDV�SURSULHGDGHV�HUDP�FHUFDGDV�7HQGR�HP�YLVWD�WDO�DFRQWHFLPHQWR��3DVFRDO�GD�6LOYD�H�0RQWH�$OYHUQH�LQLFLDUDP�QR�0RUUR�GR�2XUR�3RGUH�R�SODQHMDPHQWR�GD�VHGLomR�
2� SODQR� H[HFXWDGR� HUD� REULJDU� R� &RQGH� D� GHVSHMDU� DV� 0LQDV�� RX� VHU�PRUWR� SURFODPDQGR�VH� *RYHUQDGRU� HP� VHX� OXJDU� R� 6DUJHQWR�PRU� GH�EDWDOKD�6HEDVWLmR�GD 9HLJD�&DEUDO���6HEDVWLmR� GD�9HLJD�&DEUDO� KDYLD� VLGR� JRYHUQDGRU� QD�&RO{QLD� GR� 6DFUDPHQWR��WHQGR� LGR� SDUD� DV� 0LQDV� FRP� DV� PHVPDV� LQWHQo}HV� GRV� RXWURV�� (UD� yEYLR� R� VHX�LQWHUHVVH�SHOR�JRYHUQR�GD�FDSLWDQLD�H�RV�FDEHoDV�GR�PRWLP�DFUHGLWDYDP�TXH�R�IDWR�GH�TXH�HOH�PDQWLQKD�ERDV� UHODo}HV�FRP�R�5HL�EDVWDULD�SDUD�TXH�R�PRYLPHQWR�QmR� IRVVH�FRQVLGHUDGR�FRPR�RIHQVLYR�j�&RURD�2XWUR�IDWR�TXH�WHULD�FRQWULEXtGR�SDUD�GDU�LQtFLR�DR�PRWLP�IRL�D�FKHJDGD�GD�IURWD�TXH� OHYDYD� DV� FDUWDV�UpJLDV� GH� 3RUWXJDO� SDUD� D� &RO{QLD�� 1HVVDV� GHYHULDP� FRQVWDU� DV�RUGHQV� SDUD� D� LQVWDODomR� GDV�&DVDV� GH�)XQGLomR� H�� FRQIRUPH�R�'LVFXUVR�+LVWyULFR� H�3ROtWLFR���� RV�SRWHQWDGRV�GH�9LOD�5LFD�HVSHUDYDP�D�SRVVtYHO�YLQGD�GH�XP�JRYHUQDGRU�SDUD�D�&DSLWDQLD��R�TXH�HIHWLYDPHQWH�QmR�VH�YHULILFRX��$VVLP�
����SXGHUDP�LPSULPLU�QR�SRYR TXH�R�&RQGH�FHUWDPHQWH�KDYLD�GH�DVVHQWDU�DV�&DVDV�GH�)XQGLomR��DR�TXH�VH�SHUVXDGLUDP�WRGRV��SRLV�YLDP�R�TXDQWR�HOH�HUD�DFpUULPR�H[HFXWRU�GDV�RUGHQV�GH�(O�5HL���

�� 9$6&21&(/26��'LRJR�GH��,ELGHP� S�������� $1Ð1,02��,ELGHP��S�����
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7DO�IDWR�WHULD�VH�GDGR�WUrV�GLDV�DQWHV�GR�LQtFLR�GR�PRWLP��H��WHQGR�HP�YLVWD�TXH�Mi�HVWDYD� WXGR� SODQHMDGR�� HVVH� IRL� R� PRWLYR� LPHGLDWR� XVDGR� SDUD� SHUVXDGLU� R� SRYR� GD�QHFHVVLGDGH�GH�VH�UHEHODU�8PD�HVWUDWpJLD� ODUJDPHQWH�XWLOL]DGD�SHORV�FDEHoDV�GD�VHGLomR�� IRL�D�SUiWLFD�GH�HQYLDU� DYLVRV D� $VVXPDU�� WDQWR� DWUDYpV� GH� FDUWDV�� TXDQWR� SRU� LQWHUPpGLR� GH� XPD�WHUFHLUD� SHVVRD�� DQWHV� TXH� RV� PRWLQV� RFRUUHVVHP�� (P� WDLV� DYLVRV� QRWLILFDYDP� DR�JRYHUQDGRU�R�TXH�HVWDYD�VH�DUPDQGR��&RQWXGR��LVVR�QmR�SDVVDYD�GH�XPD�HVWUDWpJLD�SHOD�TXDO� WHQWDYDP� GLVVXDGLU� $VVXPDU� GD� ILGHOLGDGH� GDTXHOHV� KRPHQV� DR� VHX� JRYHUQR��4XDQWR�D�LVVR��REVHUYD�9DVFRQFHORV�
p�FRLVD�TXH�QRV�FXVWD�D�FUHU�� HPERUD� IRVVH�FHUWR��TXH�DTXHOHV�KRPHQV��FRP� WDQWDV� DUWLPDQKDV� SXHULV�� TXLVHVVHP�PLVWLILFDU� R� VROGDGR� YHOKR� H�FDYLORVR�TXH�HUD�R�&RQGH���(�IRL�FRP�XP�DYLVR�D�$VVXPDU�TXH�HIHWLYDPHQWH�WHYH�LQtFLR�j�VHGLomR��(P����GH�MXQKR�GH�������R�JRYHUQDGRU�WHULD�UHFHELGR�XPD�FDUWD�GH�-RmR�GD�6LOYD��-XL]�RUGLQiULR�GH�9LOD�5LFD�H�ILOKR�GH�3DVFRDO�GD�6LOYD��6HJXQGR�D�FDUWD��R�MXL]�KDYLD�VLGR�DERUGDGR��GXUDQWH� D� QRLWH� QDV� UXDV� GH�9LOD�5LFD�� SRU� TXDWUR� KRPHQV PDVFDUDGRV� TXH� WHQWDUDP�FRQYHQFr�OR� D� HQFDEHoDU� XP� PRWLP� FRP� R� REMHWLYR� GH� H[SXOVDU� R� JRYHUQDGRU� GDV�0LQDV�H�DVVDVVLQDU�R�RXYLGRU�0DUWLQKR�9LHLUD�6HJXQGR� FRQVWD� QR�'LVFXUVR� +LVWyULFR� H� 3ROtWLFR����� $VVXPDU�� DR� VHU� DYLVDGR�SHOR� WHQHQWH� GRV� GUDJ}HV� GD� SULVmR� GH� -RmR� /RER� GH� 0DFHGR� QDV� SURSULHGDGHV� GH�3DVFRDO� GD� 6LOYD�� HQWHQGHX� TXH� R� DYLVR� HUD� XPD� HVWUDWpJLD� DUPDGD� SHOR�0HVWUH�GH�FDPSR��,VVR�SRUTXH�WHQGR�HOH�GDGR�HVFRQGHULMR�D�-RmR�/RER��GHYHULD�HVWDU�GH�FRQOXLR�FRP�HVVH��(�VHQGR�-RmR�GD�6LOYD�VHX�ILOKR��HVWDULD�DJLQGR�HP�EHQHItFLR�GR�SDL�3RUpP�R�JRYHUQDGRU�QmR�GHL[RX�GH�DYLVDU�R�RXYLGRU�GH�9LOD�5LFD�TXDQWR�DR�TXH�HVWDYD�VHQGR�SODQHMDGR�FRQWUD�HOH��0DUWLQKR�9LHLUD�QR�HQWDQWR��³SHJDQGR�D�FDUWD��VDLX�D�GHVFRPSRU�SHODV� UXDV� DRV� VHXV� LQLPLJRV�H�� WHQGR�VH�HQFRQWUDGR�FRP� -RmR�GD�6LOYD�R�LQVXOWRX��H�R�S{V�SRU�WHUUD´����

�� 9$6&21&(/26��'LRJR�GH��,ELGHP��S�������� ,GHP��,ELGHP� S������
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&RQWXGR��QD�QRLWH�GH����GH�MXQKR�GH�������XP�KRPHP�GLVIDUoDGR�IRL�j�FDVD�GR�RXYLGRU� H� R� DFRQVHOKRX� D� VH� UHWLUDU� SDUD�RXWUR� ORFDO�� GDQGR�OKH�SDUD� LVVR�RV�PHVPRV�PRWLYRV�TXH�OKH�GHUD�$VVXPDU��7HQGR�HP�YLVWD�R�IDWR�GH�WHU�UHFHELGR�GRLV�DYLVRV�QRV�PHVPRV�WHUPRV��0DUWLQKR�9LHLUD�HQWmR�VH�UHWLURX�SDUD�D�HUPLGD�GH�6DQWD�4XLWpULD�1HVVD�PHVPD� QRLWH�� D� VXEOHYDomR� WLYHUD� LQtFLR� QR�0RUUR� GR�2XUR� 3RGUH�� GH�RQGH� GHVFHUDP� SDUD� 9LOD� 5LFD�� $� QRLWH� GH� 6mR� 3HGUR� IRUD� HVFROKLGD� SDUD� LQLFLDU� R�OHYDQWH�SHOD�FRQYHQLrQFLD�GH�QmR�VH�UHSDUDU�PXLWR�QRV�PRYLPHQWRV�GD�YLOD�QHVWD�GDWD�FRPHPRUDWLYD��$VVLP�
VHLV�PDVFDUDGRV�HUDP�RV�TXH�JXLDYDP�R�WXPXOWR��VHJXLDP�VH�OKHV�YiULRV�QHJURV� DUPDGRV�� RV� TXDLV� YLQKDP� DUURPEDQGR� DV� SRUWDV� H� ID]HQGR�OHYDQWDU�GD�FDPD�RV�PRUDGRUHV���'HVVD�IRUPD�VHJXLD�R�PRWLP��FRDJLQGR�RV�PRUDGRUHV�GH�9LOD�5LFD�D�SDUWLFLSDU��$�FDVD�GH�0DUWLQKR�9LHLUD�IRL�DUURPEDGD�H��QmR�HVWDQGR�DOL�R�RXYLGRU��GHVWUXtUDP�WXGR�R� TXH� HQFRQWUDUDP�� LQFOXVLYH� GRFXPHQWRV� UHIHUHQWHV� D� RXYLGRULD���� 2V� VHGLFLRVRV�WHULDP�FKHJDGR�LQFOXVLYH�D�YLROHQWDU�D�FRQFXELQD�GR�RXYLGRU�2V�VXEOHYDGRV�VHJXLUDP�SDUD�D�FDVD�RQGH�VH�KRVSHGDYD�$VVXPDU�HP�9LOD�5LFD�H��HP�VHJXLGD�SDUD�D�UHVLGrQFLD�GH�%DUWRORPHX�%LV�± DPLJR�tQWLPR�GH�0DUWLQKR�9LHLUD��$� LQWHQomR�GRV�DPRWLQDGRV�HUD�HQFRQWUDU�R�RXYLGRU�H�� WHQGR� VLGR� IUXVWUDGDV� WRGDV�DV�LQFXUV}HV��UHXQLUDP�VH�QR�ODUJR�GD�&DVD�GD�&kPDUD��HVWDQGR�Mi�SDUD�DPDQKHFHU��1HVVH�ORFDO�
���� RV� FKHIHV� PDQGDUDP� WRPDU� DV� HQWUDGDV� H� VDtGDV� GR� ODUJR� SDUD�REULJDUHP�R�SRYR�D�SHUPDQHFHU�QHOH��HQTXDQWR�PDQGDYDP�FKDPDU��TXH�DOL�YLHVVHP��R�OHWUDGR�-RVp�3HL[RWR�GD�6LOYD������

�� 6HJXQGR�9DVFRQFHORV�SRU�YROWD�GH�RQ]H�KRUDV�GD�QRLWH��HQTXDQWR�QR�'LVFXUVR�+LVWyULFR�H�3ROtWLFR��� Or�VH�SRU�YROWD�GH�GR]H�KRUDV�GD�QRLWH��� $1Ð1,02��,ELGHP� S������� ³8P�GRV�PDVFDUDGRV��FKHJDQGR�j�MDQHOD��D�IROKHDU�RV�DXWRV��GL]LD�LPLWDQGR�D�YR]�H�RV�JHVWRV�GR�PLQLVWUR�������(�� OHQGR� RV� GHVSDFKRV�� GHVSHGDoDYD� RV� DXWRV�� H� RV� DWLUDYD� j� UXD�� FRP� JUDQGH� UHJDERIH� H� YDLDV� GD�PXOWLGmR´�9$6&21&(/26��'LRJR�GH��,ELGHP��S�������� ,GHP��,ELGHP� S������
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-RVp�3HL[RWR�KDYLD�VLGR�FKDPDGR�FRP�R�REMHWLYR�GH�UHGLJLU�XPD�SURSRVWD�D�VHU�HQYLDGD� SDUD� $VVXPDU�� UHIHUHQWH� DRV� LQWHUHVVHV� GRV� VHGLFLRVRV�� 2V� SRQWRV� PDLV�UHOHYDQWHV�GHVVD�HUDP�
���� ��� 4XHULDP� TXH� VH� DQXODVVHP� RV� UHJLVWURV� QRV� TXDLV� VH� FREUDYDP�LPSRVWRV�� TXH� GHYLDP� SDJDU� RV� PLQHLURV� H� QmR� RV� FRPHUFLDQWHV�� ���4XHULDP�TXH� VH�PRGHUDVVHP�DV� FXVWDV� MXGLFLDLV� H� RV� VDOiULRV� GR� IRUR��EHP�FRPR�TXH�VH�DOWHUDVVHP�DV�SRVWXUDV�GDV�&kPDUDV�����4XHULDP�TXH�VH�DEROLVVHP�RV�FRQWUDWRV�GH�JDGR��IXPR��DJXDUGHQWH�H�VDO�H�SURSXQKDP�RXWUDV�PHGLGDV�SURSRVLWDOPHQWH�D�VDERU�GRV�SDODGDUHV���$�SURSRVWD�IRL�HQFDPLQKDGD�D�$VVXPDU�SHOR�SUySULR�-RVp�3HL[RWR����QR�PHVPR�GLD��D�VDEHU�����GH�MXQKR�GH�������(VVH�HQWURX�QD�9LOD�GR�&DUPR�³D�JDORSH�SHODV�UXDV�FRP�R�SDSHO�QD�PmR�HUJXLGD�SDUD�R�DU��H�JULWDQGR�TXH�DV�*HUDLV�HVWDYDP�OHYDQWDGDV´����6HJXQGR�9DVFRQFHORV��$VVXPDU�Mi�DJXDUGDYD�R�OHWUDGR��SRLV�WHULD�DR�VHX�ODGR�HQWUH�RV�VHGLFLRVRV�R�HVFULYmR�GD�RXYLGRULD�0DQXHO�-RVp��TXH�R�PDQWLQKD�LQIRUPDGR�GH�WRGDV�DV�PRYLPHQWDo}HV� HP�9LOD� 5LFD�� &RQWXGR�� R� &RQGH� QmR� WHYH� FRQGLo}HV� GH� UHSULPLU� D�VXEOHYDomR�YLVWR�QmR�WHU�VLGR�SRVVtYHO�UHXQLU�RV�GUDJ}HV�DQWHV�GH�YLQWH�H�TXDWUR�KRUDV��3RUpP�� FRQWDQGR� FRP� DOJXQV� GUDJ}HV�� HQYLRX�RV� D� 9LOD� 5LFD� SDUD� TXH� UHVJDWDVVHP�0DUWLQKR� 9LHLUD� H� R� OHYDVVHP� SDUD� 9LOD� GR� &DUPR�� 9LVWR� TXH� DV� DVVXDGDV� Vy�DFRQWHFLDP�D�QRLWH��QmR�HQFRQWUDUDP�GLILFXOGDGHV�HP�H[HFXWDU�WDO�WDUHID�7HQGR�HP�YLVWD�D�SURSRVWD��$VVXPDU�UHVSRQGHX�D�-RVp�3HL[RWR�TXH�³HVWDYD�HOD�HP� SDUWH� UHVROYLGD� SRU� RUGHQV� GH� 6XD�0DMHVWDGH�� H� HP� SDUWH� D� UHVROYHULD� GHSRLV� GH�RXYLU�XPD�MXQWD��TXH�LD�FRQYRFDU´����1R�HQWDQWR��QmR�WHQGR�FHVVDGR�DV�LQTXLHWDo}HV�HP�9LOD�5LFD��YLVWR�TXH�RV�FDEHoDV�GR�PRYLPHQWR�SHUVXDGLDP�D�WRGRV�GH�TXH�DTXHOD�HUD�DSHQDV� XPD� IRUPD� GH� $VVXPDU� JDQKDU� WHPSR�� R� JRYHUQDGRU� HVFUHYHX� j� &kPDUD�JDUDQWLQGR�TXH�DWHQGHULD�DRV�SHGLGRV�GHVGH�TXH�D�RUGHP�IRVVH�UHVWDEHOHFLGD�1mR� WHQGR� DLQGD� FUpGLWR� DV� SDODYUDV� GH� $VVXPDU�� RV� FDEHoDV� GR� PRYLPHQWR�HQYLDUDP�WUrV�SURFXUDGRUHV�j�9LOD�GR�&DUPR��QR�GLD����GH�MXQKR��VHQGR�HVVHV�$QW{QLR�0DUWLQV�/HVVD�� -RVp�3HL[RWR�GD�6LOYD�H� -RVp�5LEHLUR�'LDV��2V�SURFXUDGRUHV�SHGLDP�D�

�� ,GHP��,ELGHP� S�������� (VVD� DILUPDomR� p� EDVHDGD� HP� LQIRUPDo}HV� H[WUDtGDV� GH� 'LRJR� GH� 9DVFRQFHORV�� QR� 'LVFXUVR� +LVWyULFR� H�3ROtWLFR��� QmR�Ki�UHIHUrQFLDV�D�QRPHV��Or�VH�DSHQDV�TXH�D�SURSRVWD�IRL�HQFDPLQKDGD�SRU�XP�HPLVViULR��� ,GHP��,ELGHP��S������
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LGD� GH� $VVXPDU� D� 9LOD� 5LFD� SDUD� TXH� FRQFHGHVVH� R� SHUGmR� SHVVRDOPHQWH� DRV�VHGLFLRVRV��$VVXPDU�VH�FRPSURPHWHX�D�LU�j�YLOD��SRUpP�IRL�DGYHUWLGR�SRU�-RVp�3HL[RWR��HP�VHJUHGR��GH�TXH�HVWDULDP�DUPDQGR�OKH�XPD�HPERVFDGD��3DUD�FRQYHQFHU�$VVXPDU�GD� YHUDFLGDGH� GH� VXD� DGYHUWrQFLD�� FRQIHVVRX�OKH� VDEHU� WHU� VLGR� XPD� DUPDomR� GH�3DVFRDO�GD�6LOYD�D�FDUWD�HQYLDGD�DR�JRYHUQDGRU�SRU�VHX�ILOKR�± -RmR�GD�6LOYD�$VVXPDU�� WHQGR� VH� UHXQLGR� FRP� DOJXQV� KRPHQV� GD� 9LOD� GR� &DUPR�� GHFLGLX�FRQFHGHU�R�SHUGmR�DRV�DPRWLQDGRV�H�HQYLRX�R�7HQHQWH�JHQHUDO�-RmR�7DYDUHV�SDUD�TXH�SXEOLFDVVH�R�SHUGmR����EHP�FRPR�R�MHVXtWD�3DGUH�-RVp�0DVFDUHQKDV�SDUD�TXH�SUHJDVVH�D�SD]�DRV�PRUDGRUHV�GH�9LOD�5LFD��3RUpP��QHQKXP�GRV�GRLV�HPLVViULRV�GR�JRYHUQDGRU�IRL�EHP�UHFHELGR�QD�YLOD�� WHQGR�VLGR�DPERV�H[SXOVRV�� ,VVR� OHYRX�D�TXH�R�JRYHUQDGRU�PDQGDVVH�D�&kPDUD�SXEOLFDU�XP�HGLWDO�QR�TXDO�FRQFHGLD�R�SHUGmR�H�VXVSHQGLD�D�OHL�GH����GH�IHYHUHLUR�GH������SRU�XP�DQR�± HVSHFLILFDPHQWH�SDUD����GH�MXOKR�GH�������1R�HGLWDO�FRQVWDYD�DLQGD�TXH�LULD�PDQGDU
���� OHYDQWDU� RV� FRQWUDWRV� GRV� FDPLQKRV� GD� %DKLD� H� 5LR� GH� -DQHLUR� ������GHFODUDYD�VH� TXH� 6XD� 0DMHVWDGH� HVWDYD� GH� kQLPR� GH� FRQFHGHU�SULYLOpJLRV�jV�&kPDUDV�� H� GH�SUHPLDU�DRV�TXH� VH�GLVWLQJXLVVHP�HP�VHX�UHDO�VHUYLoR������0HVPR� R� SRYR� PRVWUDQGR�VH� VDWLVIHLWR� FRP� DV� GHFLV}HV� GR� JRYHUQDGRU�� RV�FDEHoDV�GD�VHGLomR�DUJXPHQWDYDP�TXH�VH� WUDWDYD�GH�XPD�IDUVD�GH�$VVXPDU��6HJXQGR�HOHV�� DVVLP� TXH� FHVVDVVH� D� VHGLomR�� R� &RQGH� SURFHGHULD� j� H[HFXomR� GD� OHL� GH� ��� GH�IHYHUHLUR�GH�������1HVVH�FRQWH[WR��R�JRYHUQDGRU�UHFHEHX�XP�DYLVR�GD�&kPDUD�VHJXQGR�R� TXDO� DSHQDV� D� VXD� SUHVHQoD� QD� YLOD� JDUDQWLULD� R� ILP� GRV�PRWLQV�� 6HQGR� DVVLP�� HOH�UHVSRQGHX�TXH�jV�RLWR�KRUDV�GD�PDQKm�GR�GLD�VHJXLQWH ± ���GH�MXOKR�± HVWDULD�HP�9LOD�5LFD� &RP�YLVWDV�D�VXUSUHHQGHU�R�&RQGH�RV�DPRWLQDGRV� LQLFLDUDP�XPD�PDUFKD SDUD�9LOD�GR�&DUPR��QD�PDGUXJDGD�GH�SULPHLUR�SDUD���GH�MXOKR

�� ,GHP��,ELGHP� S�������� e� SUHFLVR� GHVWDFDU� TXH� D� DXWRULGDGH� JDUDQWLGD� DR� &RQGH� HQTXDQWR� JRYHUQDGRU� QmR� LQFOXtD� D� FRQFHVVmR� GH�LQGXOWRV��HQWUH�RXWUDV�GHFLV}HV��'HVVD�IRUPD��HVVD�DWLWXGH�GH�$VVXPDU�DLQGD�WHULD�TXH�VHU�DSURYDGD�SHOR�5HL��� $1Ð1,02��,ELGHP� S������
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���� FRUUHUDP� jV� ORMDV�� H� WRPDGD� WRGD� D� SyOYRUD� H� EDOD� TXH� QHODV� KDYLD��DUPDUDP� H� PXQLFLRQDUDP� R� SRYR�� H� PDUFKDUDP� FRP� SHUWR� GH� PLO� H�TXLQKHQWRV�KRPHQV�j�9LOD�GR�&DUPR������2�REMHWLYR�GHVVD�PDUFKD�HUD�VXUSUHHQGHU�$VVXPDU�D�FDPLQKR�GH�9LOD�5LFD��RX�HQWUDU� HP� JXHUUD� FRP� DV� IRUoDV� GR� JRYHUQDGRU� QD� 9LOD� GR� &DUPR�� $OpP� GR� PDLV��VDELDP� GH� DQWHPmR� TXH� R� JRYHUQDGRU� QmR� SRVVXtD� IRUoD� VXILFLHQWH� SDUD� UHFKDoi�ORV��3DGUH�0DQRHO� GD� )RQVHFD�� XP� MHVXtWD� GD� pSRFD�� QDUUD� D� MRUQDGD� GRV� VXEOHYDGRV� DR�5LEHLUmR�GR�&DUPR�
QR� GLD� �� GHVWH� PrV� >MXOKR@� PDUFKDUDP� GH� 2XUR� 3UHWR� IRUPDGRV� DR�5LEHLUmR�� WUD]HQGR� FRQVLJR� H� REULJDGR� DR� VHX� VHJXLPHQWR� RV� TXH�HQFRQWUDYDP��ID]HQGR�KRQURVD�D�VXD�PDUFKD�HP�JULWRV��DODULGRV�H�YR]HV�GH�µ9LYD�R�SRYR�¶��6HJXQGR�$QDVWDVLD�RV�VXEOHYDGRV�WHULDP�REULJDGR�RV�FDPDULVWDV�GH�9LOD�5LFD�D�VHJXLU�FRP�HP�PDUFKD�FRP�HOHV��GH�PRGR�D�SUHVVLRQDU�R�&RQGH D�DFHLWDU�D�SURSRVWD����6HJXQGR� QDUUDWLYD� GH� &RXWR� GH� 0DJDOKmHV�� TXH� D� KLVWRULDGRUD� FDUDFWHUL]D� FRPR�SLWRUHVFD��RV�RILFLDLV�Vy�FRQFRUGDUDP�HP�VHJXLU�HP�IUHQWH�FRP�RV�UHYROWRVRV�SRU�WHUHP�VLGR�YHQFLGRV�SHOD�IRPH�
1R� GLD� VHJXLQWH� R� MHMXP� WLQKD� RSHUDGR� PDUDYLOKDV� >QRV� RILFLDLV� GD�&kPDUD� GH� 9LOD� 5LFD@�� RV� PDLV� SHUWLQD]HV� HVWDYDP� FRPSOHWDPHQWH�FRUGDWRV� H� PDLV� TXH� SURQWRV� D� LUHP� OHYDU� DR� JHQHUDO� D� SURSRVWD� GRV�UHEHOGHV��e�YHUGDGH�TXH�RV�FDVWHORV�TXH�WLQKDP�IXQGDGR�QR�SURWHVWR�GH�VXD� ILGHOLGDGH� HVYDHFLDP�VH� FRPSOHWDPHQWH�� 0DV� HP� VXPD� QHQKXP�GHOHV�WLQKD�DVVHQWDGR�TXH�GDULD�WHVWHPXQKR�PHVPR�D�GHVSHLWR�GD�IRPH�H��SRUWDQWR��GH�FRPXP�DFRUGR��GHOLEHUDUDP�SRU�VH�D�FDPLQKR�GH�9LOD�GR�&DUPR��$� FU{QLFD� RX� D� WUDGLomR� QmR� GL]� VH� RV� FRQMXUDGRV� SHUPLWLUDP�TXH�HOHV�FRPHoDVVHP�D�H[HFXomR�GH�WUDWDGR�SRU�DOJXP�DOPRoR��RX�VH�RV�REULJDUDP� D� ID]HU� DV� GXDV� OpJXDV� GH� YLDJHP� QDTXHOH�PHVPR� ULJRURVR�MHMXP�D�TXH�RV�WLQKDP�VXEPHWLGR�SRU����KRUDV���(VVH�WUHFKR�GH�&RXWR�GH�0DJDOKmHV��FDVR�VHMD�ILHO�DR�TXH�UHDOPHQWH�DFRQWHFHX��OHYDQWD�DOJXQV�TXHVWLRQDPHQWRV�TXDQWR�j�GDWD��8PD�YH]�TXH�RV�FDPDULVWDV�SDVVDUDP�

�� ,GHP��,ELGHP� S�������� )216(&$��0DQRHO�GD��9LGD�GR�YHQHUiYHO�SDGUH�%HOFKLRU�GH�SRQWHV��GD�FRPSDQKLD�GH�-HVXV�GD�SURYtQFLD�GR�%UDVLO��/LVERD��)UDQFLVFR�GD�6LOYD��������� $1$67$6,$��&DUOD�0��-XQKR��9DVVDORV�5HEHOGHV��%HOR�+RUL]RQWH��(GLWRUD�&��$UWH��������S������� 0$*$/+­(6�� -�� 9�� &RXWR� GH�� 8P� HSLVyGLR� GD� KLVWyULD� SiWULD� ������� 5HYLVWD� GR� ,QVWLWXWR� +LVWyULFR��*HRJUiILFR�H�(WQRJUiILFR�GR�%UDVLO��������������S�������$SXG��$1$67$6,$��&DUOD�0��-XQKR��,ELGHP� SS�����
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YLQWH� H� TXDWUR� KRUDV� VRE� FXVWyGLD� GRV� VXEOHYDGRV�� SUHVVXS}H�VH� TXH� Mi� QR� GLD� ��� GH�MXQKR�WHULD�KDYLGR�XPD�PRELOL]DomR��SDUD�TXH�D�PDUFKD�DWp�D�9LOD�GR�&DUPR�SXGHVVH�WHU�DFRQWHFLGR�QD�PDGUXJDGD�GH�SULPHLUR�SDUD���GH� MXOKR�� OHYDQGR��DVVLP��RV�RILFLDLV�VHT�HVWUDGRV�$LQGD�VREUH�HVVH�HYHQWR�Ki�DSHQDV�XPD�EUHYH�PHQomR�QR�'LVFXUVR�+LVWyULFR�H�3ROtWLFR����� QR�TXDO� Or�VH�TXH� OHYDYDP�³D�&kPDUD� HP�FXVWyGLD´���� -i�9DVFRQFHORV� ID]�UHIHUrQFLD� D� XP� KRPHP� TXH� VHJXLD� FRP� D� &kPDUD� GD� 9LOD� 5LFD� VH� ILQJLQGR� GH�SULVLRQHLUR����(VVH� KRPHP�� D� TXHP� 9DVFRQFHORV� VH� UHIHUH�� VHULD� ³XP� GRV� ILpLV� DPLJRV� GR�6DUJHQWR�PRU�0DQXHO�*RPHV�GD�6LOYD´���� WHQGR�VLGR�UHVSRQViYHO�SRU�DYLVi�OR�� Mi�QRV�DUUHGRUHV�GH�9LOD�GR�&DUPR��GD�PDUFKD�SDUD�D YLOD�H�DLQGD�GDV�LQWHQo}HV�GH�)HOLSH�GRV�6DQWRV�� (VVH� ~OWLPR�� VHJXQGR� R� LQIRUPDQWH� GR� 6DUJHQWR�PRU�� ³KDYLD� GLVSRVWR� XPD�WXUPD�GRV�GH�VXD�FDEDOD�SDUD�VH�DGLDQWDU��LQYDGLU�R�SDOiFLR��H�VHP�PDLV�QHP�PHQRV�LU�PDWDQGR�R�&RQGH´����&RP�HVVD�QRWtFLD��0DQXHO�*RPHV�GD�6LOYD�RSWRX�SRU�LQWHUFHGHU�MXQWR� D� )HOLSH� GRV� 6DQWRV�� QXPD� WHQWDWLYD� GH� SHUVXDGt�OR� D� GHVLVWLU� GHVVHV� SODQRV��$�LVVR�)HOLSH�GRV�6DQWRV�JDUDQWLX�TXH�QDGD�IDULD��GHVGH�TXH�$VVXPDU�DFHLWDVVH�D�SURSRVWD�GRV�DPRWLQDGRV�3RU� VHX� WXUQR�� WHQGR� $VVXPDU� UHFHELGR� D� QRWtFLD� GH� TXH� RV� DPRWLQDGRV�PDUFKDYDP�SDUD�R�&DUPR��PDQGRX�UHXQLU�D�WURSD�GH�GUDJ}HV�SDUD�JXDUQHFHU�R�3DOiFLR��H� DLQGD� DOJXQV�PRUDGRUHV�GD�YLOD�GLVSXVHUDP� VHXV�QHJURV�� RV� TXDLV� ILFDUDP�D�SRVWRV�QDV� FDVDV� YL]LQKDV�� 6DEHQGR�� FRQWXGR�� TXH� QmR� SRVVXtD� IRUoD� VXILFLHQWH� SDUD� XP�HPEDWH�FRP�DTXHOHV�KRPHQV��DUPRX�HVWUDWpJLDV�QR�VHQWLGR�GH�HYLWDU�TXH�FKHJDVVHP�j�YLOD�� $VVLP�� GHX� RUGHQV� SDUD� TXH� RV� PRUDGRUHV� GH� 3DVVDJHP� LPSHGLVVHP� TXH� RV�DPRWLQDGRV� DWUDYHVVDVVHP� D� SRQWH� TXH� GDYD� DFHVVR� j� 9LOD� GR� &DUPR�� HVVHV� QmRDFDWDUDP�DV�RUGHQV�GR�JRYHUQDGRU��XPD�YH]�TXH�DSRLDYDP�R�PRWLP�

�� $1Ð1,02��,ELGHP� S�������� 9$6&21&(/26��'LRJR�GH��,ELGHP� 3�������� ,GHP��,ELGHP��S�������� ,GHP��,ELGHP��S������
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2UGHQRX�� DLQGD�� TXH� D� &kPDUD� GH� 9LOD� GR� &DUPR� IRVVH� UHFHSFLRQDU� RV�VXEOHYDGRV�� FDUUHJDQGR� R� VHX� HVWDQGDUWH� DWp� R� DOWR� GR� 5RViULR�� (VVHV� WLYHUDP� D�FRPSDQKLD�GR�6DUJHQWR�PRU�6HEDVWLmR�GD�9HLJD� R�TXDO�
���� VH� IRL� PHWHU� FRP� HOD� >&kPDUD� GH� 9LOD� GR� &DUPR@� H� DSDUHFHU� DRV�VXEOHYDGRV�� HQWUH� RV� TXDLV�� VH� SUHYDOHFHVVH� D� FRQMXUDomR�� HVSHUDYD�IDFLOPHQWH�WHU�R�SULPHLUR�OXJDU������$R�7HQHQWH�-RVp�GH�0RUDLV�GHX�RUGHP�SDUD�TXH��FKHJDQGR�QR�DOWR�GR�5RViULR�LQWLPDVVH� RV� VXEOHYDGRV� D� GHVLVWLUHP� GH� FRQWLQXDU�� H� HQYLDVVHP� DR� &RQGH� XP�SURFXUDGRU�� $� LVVR�� UHVSRQGHUDP� TXH� DSHQDV� EXVFDYDP� UHFHEHU�� SHVVRDOPHQWH�� R�LQGXOWR�GR�JRYHUQDGRU�)DWR�p�TXH�D�UHFHSomR�DUPDGD�SRU�$VVXPDU��GH�FHUWD�IRUPD�RV�LQWLPLGRX��$OpP�GR�PDLV� GXUDQWH�R�WUDMHWR�UHFHEHUDP�YiULRV�DYLVRV�GH�TXH�R�JRYHUQDGRU�RV�DJXDUGDYD�SURQWR�SDUD�VH�GHIHQGHU��3RUpP��)HOLSH�GRV�6DQWRV��WHQGR�SHUFHELGR�TXH�RV�SDUWLGiULRV�GR�JRYHUQDGRU�KDYLDP�FRQVHJXLGR�SHUVXDGLU�RV�VXEOHYDGRV�D�QmR�SURVVHJXLU��UHVROYHX�DWDFDU� RV� PHPEURV� GD� &kPDUD�� 1R� HQWDQWR�� IRL� FRQYHQFLGR�� SHORV� VHXV�� D� GHVLVWLU��&RQWXGR��WHQGR�FKHJDGR�DR�DOWR�LJQRURX�RV�DUJXPHQWRV�GD�&kPDUD�H�SURVVHJXLX�FRP�VHXV�KRPHQV�QD�GLUHomR�GR�3DOiFLR�1HVVH�SRQWR�p�QHFHVViULR�UHJLVWUDU�R�IDWR�GH�TXH�QHQKXP�GRV�FDEHoDV�SULQFLSDLV�SDUWLFLSDYDP� GD� PDUFKD�� &RP� H[FHomR� GH� 6HEDVWLmR� GD� 9HLJD�� TXH� IUHT�HQWDYD� R�3DOiFLR� H� WHQWDYD�QmR� OHYDQWDU� VXVSHLWDV� TXDQWR� j� VXD�SDUWLFLSDomR�QR�PRWLP�� DSHQDV�)HOLSH�GRV�6DQWRV�DFRPSDQKDYD�R�SRYR�± QD�SRVLomR�GH�OtGHU�1XP�DWR�LQXVLWDGR�
���� FRUUHX� R� 6DUJHQWR�PRU� >6HEDVWLmR� GD� 9HLJD@� SDUD� R� SDOiFLR�� RQGH�HQWURX� HVEDIRULGR�� GHVFRPSDVVDGR� GH� JHVWRV�� IHLWR� ORXFR�� SLQWDQGR� R�FDVR� FRP� FRUHV� IODPDQWHV�� H� GL]HQGR�� TXH� R� SRYR� DOL� YLQKD�� FRPR�DOFDWpLD� GH� ORERV�� 7HQWDYD� R� 6DUJHQWR�PRU�� FRQIRUPH� D� LQJrQXD�HVSHUDQoD� GRV� UHEHOGHV�� OHYDU� GH� YHQFLGD� R� &RQGH�� SHOR� TXH� QXQFD�VHQWLX��R�WHUURU�GD�PRUWH���

�� $1Ð1,02��,ELGHP� S�������� 9$6&21&(/26��'LRJR�GH��,ELGHP��3������
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&KHJDQGR�R�SRYR�j�IUHQWH�GR�3DOiFLR�SHUFHEHX�VH�TXH�6HEDVWLmR�GD�9HLJD�HVWDYD�HTXLYRFDGR��XPD�YH]�TXH�WHQGR�$VVXPDU�LGR�j�MDQHOD�GR�3DOiFLR��WHULD�VLGR�RYDFLRQDGR�SHOD� PXOWLGmR���� 1D� VHT�rQFLD�� $VVXPDU� RUGHQRX� TXH� IRVVHP� DR� VHX� HQFRQWUR� RV�SURFXUDGRUHV� GHVLJQDGRV� SHOR� SRYR�� -RVp� 3HL[RWR� GD� 6LOYD� IRL� HQWmR� OHYDU� DR�JRYHUQDGRU�D�SURSRVWD��D�TXDO�VH�FRQILJXUDYD�³YHUGDGHLUD�UHGH�GH�KXPLOKDo}HV��XUGLGD�FRPR�TXH�GH�SURSyVLWR��SDUD�LUULWDU�R�&RQGH��H�REULJi�OR�D�QmR�GHIHUL�OD´���7HQGR� FRQKHFLPHQWR� GD� SURSRVWD� H� GRV� REMHWLYRV� VXEMDFHQWHV� DR� PRWLP��$VVXPDU�FRQVHQWLX�HP�WRGRV�RV�SRQWRV��RUGHQDQGR�TXH�WDO�DOYDUi�IRVVH�OLGR�DR�SRYR�GD�MDQHOD�GR�3DOiFLR�
/LGR�R�HGLWDO�H�SHUGmR��FRPHoRX�R�SRYR�QRYDPHQWH�D�DSODXGLU�R�JHQHUDO�����DR�SRYR�DOHJUDYD��DRV�FDEHoDV�DVVRPEUDYD��FRPR�SRPSD�IXQHUDO�GD�VXD�GHVJUDoD���2�WUHFKR�HYLGHQFLD�R�YHUGDGHLUR�REMHWLYR�GD�SURSRVWD��D�TXDO�HUD�DSUHVHQWi�OD�GH�XPD�IRUPD�TXH�R�&RQGH�QmR�SXGHVVH�DFHLWi�OD��'HYHX�VH�D�LVVR�R�HVSDQWR�GHPRQVWUDGR�SHORV�FDEHoDV�IUHQWH�D�GHFLVmR�GH�$VVXPDU�2�'LVFXUVR�+LVWyULFR� H� 3ROtWLFR����PHQFLRQD� DLQGD�� QR� FRQWH[WR� GHVVH�PRWLP��XPD�FDUWD�HQYLDGD�SRU�3DVFRDO�GD�6LOYD��D�TXDO�WHULD�VLGR�HQWUHJXH�D�$VVXPDU�SRU�XP�KRPHP�TXH�ID]LD�SDUWH�GR�JUXSR�GH�DPRWLQDGRV��1HVVD�R�0HVWUH�GH�FDPSR�ID]LD�
���� UHSUHVHQWDo}HV�GH� VHQWLPHQWRV��QD�TXDO�GL]LD�TXH��SRU�DYLVR�TXH� OKH�IL]HUD� VHX� ILOKR� -RmR� GD� 6LOYD�� FRP� FXLGDGR� GH� DOJXP�� TXH� D� 6XD�([FHOrQFLD� SRGHULD� FDXVDU� D� LGD� GDTXHOH� SRYR� WXPXOWXDGR� j� 9LOD� GR�&DUPR������8PD�YH]�TXH�FRQVWDYD�QD�FDUWD�D�GDWD�GH�SULPHLUR�GH�MXOKR�H�DLQGD��TXH�HVWDULD�3DVFRDO�GD�6LOYD�QR�5LR�GDV�9HOKDV��QmR�HUD�SRVVtYHO�TXH�$VVXPDU�D�UHFHEHVVH�HP���GH�MXOKR��SRLV�HUDP�QHFHVViULRV�GRLV�GLDV�GH�YLDJHP�GR�5LR�GDV�9HOKDV�D�9LOD�5LFD��(UD�DLQGD� LPSRVVtYHO� TXH� R� 0HVWUH�GH�FDPSR�� HVWDQGR� IRUD� GD� YLOD�� WLYHVVH� WLGR�FRQKHFLPHQWR� GR� PRWLP� DQWHV� PHVPR� TXH� HOH� VH� DUPDVVH�� $� HVVH� IDWR� $VVXPDU�

�� $1Ð1,02��,ELGHP� S�����������9$6&21&(/26��'LRJR�GH��,ELGHP��3�������� 9$6&21&(/26��'LRJR�GH��,ELGHP��3�������� $1Ð1,02��,ELGHP��S�������� ,GHP��,ELGHP��S����������
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GHGX]LX� TXH�� DOpP� GH� 3DVFRDO� GD� 6LOYD� HVWDU� QD� YHUGDGH� HP� 9LOD� 5LFD�� RX� WHULD� VH�GHQXQFLDGR�SRU�XP�HQJDQR��RX�TXLV�FRQVFLHQWHPHQWH�TXH�$VVXPDU�R�GHVFREULVVH�1RV�GLDV�TXH�VH�VHJXLUDP�DR�HSLVyGLR�GD�9LOD�GR�&DUPR��RV�FDEHoDV�YROWDUDP�D�LQVWLJDU� R� SRYR� FRP� DUJXPHQWRV� GH� TXH� DSHQDV� HP� 9LOD� 5LFD� VH� SDJDULD� DV� WULQWD�DUUREDV�GH�RXUR�± QD�SURSRVWD�GRV�DPRWLQDGRV�KDYLD�VLGR�DFRUGDGR�TXH�SUHYDOHFHULD�R�YDORU�DQWHULRU�j�OHL�GH����GH�IHYHUHLUR�±��H�DLQGD�TXH�R�SHUGmR�FRQFHGLGR�SRU�$VVXPDU�QmR� WLQKD� YDOLGDGH�� 1RV� PHVPRV� PROGHV� GR� TXH� HVWDYD� RFRUUHQGR� HP� 9LOD� 5LFD��$VVXPDU� WHULD� WLGR�QRWtFLD�GH�TXH�VH�DUPDYDP�PRWLQV�HP�6DEDUi��QHVVH�PHLR� WHPSR��(P� UHVSRVWD� R� JRYHUQDGRU� PDQGRX� SXEOLFDU� HGLWDLV� VHJXQGR� RV� TXDLV� YLJRUDULD� R�VLVWHPD�GH�FREUDQoDV�GH�TXLQWRV�DQWHULRU�j� OHL�GH����GH� IHYHUHLUR�GH������HP� WRGD�D�FDSLWDQLD�H�TXH�R�LQGXOWR�QmR�VHULD�UHYRJDGR�1HVVH�FRQWH[WR��D���GH� MXOKR�VH�DUPRX�XP�QRYR�PRWLP�HP�9LOD�5LFD��QR�TXDO�SHGLDP�D�GHSRVLomR�GH�0DUWLQKR�9LHLUD�GR�FDUJR�GH�RXYLGRU�
&RQVWDYD� PHVPR� TXH� HVVH� PLQLVWUR� HVWRQWHDGR� TXHULD� QR� &DUPR�LQVWDXUDU� XP� SURFHVVR� SDUD� DSDQKDU� RV� FDEHoDV�� 2UD�� WDO� FRLVD� VHULD� R�PHVPR� TXH� LQXWLOL]DU� R� SHUGmR�� H� LPSHGLU� R� DSD]LJXDPHQWR� GRV�HVStULWRV���5HFRQKHFHQGR�TXH�VHULD� MXVWD�HVVD� UHLYLQGLFDomR��H�PHVPR�TXHUHQGR�PDQWHU�D�RUGHP�QD�YLOD��$VVXPDU�RUGHQRX�TXH�0DUWLQKR�9LHLUD�VH�UHWLUDVVH�GD�9LOD�GR�&DUPR��(VVH�DWHQGHX��LQGR�SULPHLUR�SDUD�&DWDV�$OWDV�H�ORJR�HP�VHJXLGD�SDUD�R�5LR�GH�-DQHLUR�&RQWXGR�� QmR� FHVVDUDP� RV�PRWLQV�� H�9LOD�5LFD� VH� HQFRQWUDYD� WmR� WXPXOWXDGD��TXH�HVWDULD�VHQGR�DEDQGRQDGD�SHORV�PRUDGRUHV�SDFtILFRV�� 7HQGR�HP�YLVWD�D�FRQWtQXD�GHVRUGHP�� R� JRYHUQDGRU� GHFLGLX� UHFRUUHU� D� 0DQXHO� 0RVTXHLUD� SDUD� TXH� HVVH�LQWHUFHGHVVH� MXQWR� DR� SRYR� SHOR� ILP� GR� PRWLP�� $VVXPDU� WHULD� Mi� FRQVFLrQFLD� GR�HQYROYLPHQWR�GR�H[�RXYLGRU�FRP�RV� DPRWLQDGRV�H�GD� LQWHQomR�GDTXHOH�GH� UHWRUQDU� D�2XYLGRULD� GH� 9LOD� 5LFD�� 1R� HQWDQWR�� SDUD� QmR� OHYDQWDU� DV� VXVSHLWDV� GR� SRWHQWDGR��HQWUHJRX�OKH� XP� RItFLR� QR� TXDO� ³OKH� GHX� RUGHP� DPSOD� ������ SDUD� REUDU� WXGR� R� TXH�

�� 9$6&21&(/26��,ELGHP��S�������� ,GHP��,ELGHP��S������
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SUHWHQGHVVH�HUD�FRQYHQLHQWH�DR�VRVVHJR�S~EOLFR�H�XWLOLGDGH�GRV�SRYRV´����&RQWUDULDQGR�DV�RULHQWDo}HV�GH�$VVXPDU��0RVTXHLUD�� WHQGR�FKHJDGR�HP�YLOD�5LFD�� WHULD�VH�DOLDGR�D�)HOLSH�GRV�6DQWRV�SDUD�TXH�HVVH�SHUVXDGLVVH�R�SRYR D�GHFODUi�OR�2XYLGRU�GH�9LOD�5LFD�$� HVVD� DOWXUD�� RV� FDEHoDV� GD� VXEOHYDomR� Mi� QmR� VH� HVFRQGLDP�� 6HEDVWLmR� GD�9HLJD�WHULD�HQWmR�VH�HQWUHJDGR�³GH�FRUSR�H�DOPD�j�PDQLD�GH�JRYHUQDGRU�GDV�0LQDV´����(VVH�KDYLD�VH�DIDVWDGR�GR�3DOiFLR�GR�*RYHUQR�GHVGH�R�HSLVyGLR�GH���GH�MXOKR��H�DSyV�D�VDtGD� GH� 0DUWLQKR� 9LHLUD� GD� 2XYLGRULD� GH� 9LOD� 5LFD� YROWRX� D� IUHT�HQWi�OR�� $QWHV��SRUpP��WHULD�SURFXUDGR�VH�FHUWLILFDU�GH�TXH�$VVXPDU�QmR�VXVSHLWDYD�GH�VXD�SDUWLFLSDomR�QR� PRWLP�� H� WHQGR VH� UHDSUR[LPDGR� GR� JRYHUQDGRU� WHQWRX� GH� GLYHUVRV� PRGRV�FRQYHQFr�OR� GH� TXH� R� PDLV� VHJXUR� SDUD� HOH� HUD� UHWRUQDU� SDUD� 6mR� 3DXOR�� 8PD� GDV�HVWUDWpJLDV�GR�6DUJHQWR�PRU�SDUD�SHUVXDGLU�R�&RQGH�D�VH�UHWLUDU�GD�&DSLWDQLD��HUD�GL]HU�D�WRGR�PRPHQWR�TXH�HOH�SUySULR�HVWDYD�LQGR�SDUD�R�5LR�GH�-DQHLUR�$�YHUGDGHLUD�LQWHQomR�GH�6HEDVWLmR�GD�9HLJD�HUD�PHVPR�DVVXPLU�R�JRYHUQR�GD�&DSLWDQLD�FDVR�$VVXPDU�UHQXQFLDVVH��&RP�HVVH�LQWHQWR� WHQWRX�FRQYHQFHU�R�&RQGH�GH�TXH�RV�FDEHoDV�R�KDYLDP�SURFODPDGR�JRYHUQDGRU��DPHDoDQGR�PDWi�OR�FDVR�UHFXVDVVH��$VVXPDU��QR�HQWDQWR��WHULD�OKH�UHVSRQGLGR�TXH��VH�LVVR�JDUDQWLULD�R�ILP�GRV�WXPXOWRV��R�6DUJHQWR�PRU� GHYHULD� DFHLWDU�� (P� PHLR� D� HVVHV� DVVpGLRV� GH� 9HLJD�� R� &RQGH� WRPRX�FRQKHFLPHQWR�GDV�LQWULJDV�TXH�R�PHVPR�ID]LD�FRQWUD�HOH�
(P� UHVXOWDGR� R� &RQGH� VH� LD� FDQVDQGR� GH� WDQWDV� HVWXOWLFHV�� TXH� RXWUD�FRLVD� QmR� HUDP� R� TXH� OKH� HVWDYDP� WHFHQGR�� FUHQWHV�� HP� JHUDO�� TXH� R�OHYDULDP�GH�YHQFLGD���6HEDVWLmR�GD�9HLJD�DJLX�FRPR�VH�HVWLYHVVH�D�FDPLQKR�GR�5LR�GH�-DQHLUR��FRPR�TXHULD� TXH� $VVXPDU� SHQVDVVH�� SRUpP� SHUPDQHFHX� HP� 3DVVDJHP� RQGH� VH� HQFRQWURX�FRP�R�)UHL�9LFHQWH�%RWHOKR��$SyV�HVVH�HQFRQWUR��9HLJD� UHWRUQRX�SDUD�R�&DUPR�SDUD�WHQWDU� FRQYHQFHU� R� JRYHUQDGRU� GH� TXH� R� SRYR� Mi� HVWDYD� D� FDPLQKR� GD� 9LOD� SDUD�H[SXOVi�OR� GR� JRYHUQR� H� TXH� R�PDLV� VHJXUR� QDTXHOH�PRPHQWR� VHULD� TXH� R�&RQGH� VH�UHWLUDVVH�SDUD�6mR�3DXOR�

�� $1Ð1,02��,ELGHP� S�������� 9$6&21&(/26��,ELGHP��S��������,GHP��,ELGHP� S������
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1HVVH� PHVPR� FRQWH[WR�� $VVXPDU� UHFHEHX� FRPXQLFDGR� GH�0DQXHO� -RVp� VREUH�3DVFRDO�GD�6LOYD�TXH�HVWDULD�GLVWULEXLQGR�FDUJRV�S~EOLFRV�HP�9LOD�5LFD��H�DLQGD�PDLV��TXH� VH� DUPDYD� XP� QRYR�PRWLP� SDUD� ��� GH� MXOKR�� 6HJXQGR� R� TXH HUD� GH� KiELWR� GRV�FDEHoDV��R�)UHL�GH�0RQWH�$OYHUQH�OHYRX�DR�JRYHUQDGRU�XPD�FDUWD�GH�3DVFRDO�GD�6LOYD��QD�TXDO�HVWH�VXJHULD�XPD�DOWHUQDWLYD�SDUD�S{U�ILP�DR�PRWLP��6HJXQGR�D�FDUWD�
HUD�R�PHLR�RIHUHFHU�VH�3DVFRDO�GD�6LOYD�D� LU�DPRWLQDU�RV�SRYRV�GH�6mR�%DUWRORPHX��&DFKRHLUD� H� ,WDXELUD�� H� GHVFHU� D� LQFRUSRUi�ORV� FRP�RV�GR�2XUR�3UHWR��SDUD�ID]HU�VH�FDEHoD�GH�XQV�H�RXWURV��FRPR�WRPDQGR�VREUH�VHXV�RPEURV�D�FDUJD�GH�WDQWRV�GHVDFHUWRV��H�TXH�HQWmR��YLVWR�R�SRYR�GH�9LOD�5LFD�GXYLGDU�GD�YDOLGDGH�H�YLJRU�GRV�SHUG}HV�DWp DOL� FRQFHGLGRV��LQVWDULD� SRU� QRYR� SHUGmR�� R� TXH� 6XD� ([FHOrQFLD� FRQFHGHULD�� SRUTXH�YHQGR� TXH� HOH�� VHQGR� FRPR� FDEHoD� PDLV� FXOSDGR�� VH� DFRPRGDYD��GHSRULD��QD�FHUWH]D�GR�SUHVHQWH��D�G~YLGD�GRV�SDVVDGRV������1R� HQWDQWR�� $VVXPDU� WHULD� SHUFHELGR� DV� YHUGDGHLUDV� LQWHQo}HV� GR� 0HVWUH�GH�FDPSR� H�� FRPR� Mi� HVWDYD�GH� VREUHDYLVR� VREUH� DV� DWLWXGHV�GDTXHOH� HP�9LOD�5LFD�� QmR�FRQVHQWLX�QD�H[HFXomR�GH�WDO�SODQR��1HVVHV�WHUPRV��R�JRYHUQDGRU�GHFLGLX�SRU�XP�ILP�DRV�WXPXOWRV��DQWHV�TXH�VH�DUPDVVH�QRYR�PRWLP��'HVVD�IRUPD�
PDQGRX� ORJR� PRQWDU� D� WURSD� GRV� GUDJ}HV�� H� WRPDU� D� WRGD� SUHVVD�� R�FDPLQKR�GH�9LOD�5LFD��SDUD�TXH�QmR�SDVVDVVH�QLQJXpP�FRP�DOJXP�DYLVR�HQTXDQWR�VH�SUHQGLD�6HEDVWLmR�GD�9HLJD��H�SUHVR�TXH�IRL��R�UHPHWHX�SDUD�R�5LR�GH�-DQHLUR�SRU�XP�FDPLQKR�GHVYLDGR�GD�GLWD�9LOD��RQGH� HVWDYDP�RV�FDEHoDV��H�SRUTXH�QmR�IRVVHP�SUHVVHQWLGRV��PDQGRX�SHOD�PHLD�QRLWH�WULQWD� FDYDORV� j� PHVPD� SDUWH�� RUGHQDQGR�OKHV� TXH�� SHOD� PDGUXJDGD��GHVVHP� QDV� FDVDV� GR� 0RVTXHLUD� H� GH� 3DVFRDO� GD� 6LOYD�� H� TXH�SUHQGHVVHP� MXQWDPHQWH� D� )UHL� 9LFHQWH� %RWHOKR� H� D� )UHL� )UDQFLVFR� GR�0RQWH�$OYHUQH������6HLV�GUDJ}HV�IRUDP�GHVWDFDGRV�SDUD�JXDUGDU�D�HVWUDGD�GH�9LOD�5LFD�SDUD�D�9LOD�GR�&DUPR��FRP�YLVWDV�D�TXH�QLQJXpP�SDVVDVVH�SRU�HOD��WULQWD�GUDJ}HV�IRUDP�HQYLDGRV�SDUD� HIHWXDU� D� SULVmR� GRV� FDEHoDV� HP�9LOD�5LFD�� VRE� D� RUGHP� GR�$OIHUHV�0DQXHO� GH�%DUURV�*XHGHV�0DGXUHLUD��2�&DSLWmR�PRU�+HQULTXH�/RSHV�GH�$UD~MR�GLYLGLX�D� WURSD�

�� $1Ð1,02��,ELGHP��S�������� ,GHP��,ELGHP��S������
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SDUD�TXH�RV�TXDWUR�IRVVHP�SUHVRV�DR�PHVPR�WHPSR��3DUD�HVVD�UHWDOLDomR�$VVXPDU�DLQGD�FRQWRX�FRP�UHIRUoRV�GH�SRWHQWDGRV�SDXOLVWDV���0DV�D�SULVmR�GRV�OtGHUHV�UHEHOGHV�QmR�OHYRX�DR�ILP�GD�VXEOHYDomR��1D�QRLWH�GH����SDUD����GH�MXOKR�DUPDYD�VH�XP�QRYR�PRWLP��H�GR�0RUUR�GR�2XUR�3RGUH�RV�HVFUDYRV�GH�3DVFRDO�GD�6LOYD�GHVFHUDP�SDUD�FRDJLU�D�SRSXODomR�D�VH� UHEHODU� FRQWUD�DV�SULV}HV��DPHDoDQGR�TXHLPDU�DV�FDVDV�GDTXHOHV�TXH QmR�DGHULVVHP��(VVH�PRWLP�IRL�HQFDEHoDGR�SRU�-RmR�GD�6LOYD��R�TXDO�DJXDUGDYD�DLQGD�UHIRUoRV�GR�5LR�GDV�9HOKDV�(P�YLVWD�GD�QHFHVVLGDGH�GH�VRFRUUHU�RV�PRUDGRUHV�GH�9LOD�5LFD��R�JRYHUQDGRU�UHFRUUHX� D� VHXV� DOLDGRV�� (P� FRQMXQWR�� GHFLGLUDP� HQYLDU� XPD� WURSD� GH� HVFUDYRV�MXQWDPHQWH� FRP� DOJXQV� GUDJ}HV� SDUD� JXDUQHFHU� D� 9LOD� H� FRQIURQWDU� RV� VXEOHYDGRV��7HULDP�GHILQLGR�DLQGD�TXH�R�&RQGH�GHYHULD�³GHPROLU�H�DVVRODU�DV�FDVDV�GH�3DVFRDO�GD�6LOYD��H� WRGDV�DV�PDLV�GRV�VHXV�DGHUHQWHV´����$VVXPDU�HQYLRX�XP�DYLVR�D�3DVFRDO�GD�6LOYD� QD� SULVmR� VHJXQGR� R� TXDO� WLQKD� FRQKHFLPHQWR� GH� TXH� RV� VHXV� KRPHQV� HVWDYDP�HQYROYLGRV�FRP�R�PRWLP�TXH�HVWDYD�VH�DUPDQGR��H�TXH��SRUWDQWR��R�*RYHUQDGRU�VHQWLD�VH�QR�GLUHLWR�GH�ID]HU�OR�DOYR�GH�VXDV�UHSUHViOLDV��7HQGR�HP�YLVWD�HVVH�DYLVR��R�0HVWUH�GH�FDPSR�RUGHQRX�DRV�VHXV�TXH�FHVVDVVHP�R�PRWLP��FRP�YLVWDV�D�HYLWDU�TXH�D�DPHDoD�GH�$VVXPDU�VH�FRQFUHWL]DVVH�(P� ��� GH� MXOKR�� $VVXPDU� HQWURX� HP� 9LOD� 5LFD� SRU� YROWD� GH� RQ]H� KRUDV� GD�PDQKm�� j� IUHQWH� GH� PLO� H� TXLQKHQWRV� KRPHQV���� $� YLOD� HQFRQWUDYD�VH� SDFtILFD�� QR�HQWDQWR� R� JRYHUQDGRU� IRL� LQIRUPDGR� GH� TXH� QRYRV� PRWLQV� VH� DUPDYDP� HP� RXWURV�OXJDUHV��)HOLSH�GRV�6DQWRV�HVWDYD�OHYDQWDQGR�D�SRSXODomR�GH�&DFKRHLUD��DOJXQV�EDQGRV�LQVXIODYDP�RV�PRUDGRUHV�QR�0RUUR�GR�2XUR�3RGUH��7RPp�$IRQVR�3HUHLUD�DJLD�QR�5LR�GDV�9HOKDV��H�KDYLD�DLQGD�ERDWR�GH�PRWLP�QD�9LOD�GR�&DUPR��QD�QRLWH�GH����SDUD����GH�MXOKR��HQTXDQWR�$VVXPDU�HVWDYD�HP�9LOD�5LFD�6HJXQGR�R�'LVFXUVR�+LVWyULFR�H�3ROtWLFR����$VVXPDU�WHULD�VLGR�DOHUWDGR�SRU�VHXV�DOLDGRV� GH� TXH� RV�PHVPRV� QmR� SRVVXtDP� IRUoDV� VXILFLHQWHV� SDUD� SUHYHQLU�PRWLQV� HP�RXWUDV� YLODV�� DOpP� GR� TXH�� KDYLDP� GHL[DGR� D� 9LOD� GR� &DUPR� VHP� GHIHVD�� 3RUWDQWR��
�� $VVXPDU� WHULD� VH� DOLDGR� DRV� SDXOLVWDV� XPD� YH]� TXH� WRGRV� RV� FDEHoDV� GR� OHYDQWH� HUDP� SRUWXJXHVHV��9$6&21&(/26��'LRJR�GH��,ELGHP��� $1Ð1,02��,ELGHP��S������
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WHQGR�HP�YLVWD�D�VLWXDomR�QD�TXDO�VH�HQFRQWUDYDP�DV�0LQDV�*HUDLV��FKHJDUD�D�KRUD�GR�JRYHUQDGRU� SURFHGHU� DR� FDVWLJR�� (VWDQGR� GH� DFRUGR� FRP� VHXV� DOLDGRV� $VVXPDU� GHX�LQtFLR� j� VXD� UHSUHViOLD�� SURYDYHOPHQWH� HP� ��� GH� MXOKR�� (VVD� VH� LQLFLRX� D� SDUWLU� GR�0RUUR�GR�2XUR�3RGUH��RQGH�ILFDYD�D�UHVLGrQFLD�GH�3DVFRDO�GD�6LOYD�H�GH�RQGH�SDUWLUDP�RV�DPRWLQDGRV��'HVVD�IRUPD�
���� RUGHQRX� R� &RQGH� DR� FDSLWmR� GH� GUDJ}HV� -RmR� GH� $OPHLGD� H�9DVFRQFHORV� TXH�� FRP� R� WHQHQWH� -RVp� 0DUWLQV� )HOJXHLUD���� R� DOIHUHV�0DQXHO� GH� %DUURV� *XHGHV� H� TXLQ]H� RX� GH]HVVHLV� GUDJ}HV�� VXELVVH� DR�PRUUR�D�GHPROLU�H�DUUDVDU�DV�FDVDV�GH�3DVFRDO�GD�6LOYD�H�RXWUDV�PDLVGHWHUPLQDGDPHQWH�� FXMRV� GRQRV� HUD� S~EOLFR� TXH�� RX HQWUDYDP� QRV�PRWLQV��RX�GDYDP�IDYRU�H�DMXGD�DRV�DJHQWHV������'H� IRUPD� D� HYLWDU� TXDOTXHU� WXPXOWR� RX� UHVLVWrQFLD� D� HVVD� DomR�� IRL� HQYLDGR� R�FDSLWmR�PRU�/XtV�7HL[HLUD�GH�/HPRV�FRP�VXD�FRPSDQKLD�GH�RUGHQDQoD��FRP�R�LQWXLWR�GH� UHIRUoDU� DV� WURSDV� GR� &RQGH�� 2� FDSLWmR�PRU� WHULD� UHFHELGR� D� RULHQWDomR� GH� TXH�³DRQGH�DFKDVVH�GLILFXOGDGH�HP�GHPROLU��DWDFDVVH�IRJR´���2�TXH�GH�IDWR�VH�IH]��SRUTXH�DV�SURSULHGDGHV�GH�3DVFRDO�GD�6LOYD�QmR�SRGLDP�VHU�GHPROLGDV�IDFLOPHQWH�³SHOD�LQWHLUH]D�H�UHVLVWrQFLD�GDV�JURVVDV�H�VyOLGDV�PDGHLUDV��GH�TXH� VH� FRPSXQKDP´���� 'HVVD� IRUPD�� GHX�VH� SURFHGLPHQWR� DR� LQFrQGLR�� LQLFLDOPHQWH�SUHYLVWR�SDUD�DWLQJLU�DSHQDV�DV�SURSULHGDGHV�GR�0HVWUH�GH�FDPSR�H�GH�RXWURV� OtGHUHV��6HJXQGR�;DYLHU�GD�9HLJD��DV�RUGHQV�HUDP�SDUD�TXH
���� VH� ODQoDVVH� IRJR� j� YDVWD� FDVDULD GR� RSXOHQWR� PLQHLUR� 3DVFRDO� GD�6LOYD� H� jV� GH� RXWURV� VXEOHYDGRV �� (P� WRUQR� GDV� TXDLV� KDYLD� H[WHQVRV�DUUDQFKDPHQWRV�� PRUDGDV� GH� FHUFD� GH� TXDWUR� PLO� HVFUDYRV�WUDEDOKDGRUHV� GDV� PLQDV�� 1mR� WDUGRX� D� ODYUDU� R� EiUEDUR� H� GHYDVWDGRU�LQFrQGLR� QR� PRUUR� GR� 2XUR� 3RGUH�� RQGH� UHVLGLDP� TXDVH� WRGRV� RV�FRQMXUDGRV� H� TXH� SRU� HVVD� YDQGiOLFD� GHVWUXLomR� VH� ILFRX� FKDPDGR�0RUUR�GD�4XHLPDGD���

�� (P�DOJXQV�UHODWRV��FRPR�R�GH�;DYLHU�GD�9HLJD��FRQVWD�TXH�WHULD�OHYDGR�FRQVLJR�RV�SUHVRV��� (P�+LVWyULD�$QWLJD�GDV�0LQDV�*HUDLV��'LRJR�GH�9DVFRQFHORV�HVFUHYHX�³)HUUHLUD´��� $1Ð1,02��,ELGHP��S�������� ,GHP� ,ELGHP��S�������� ,GHP��,ELGHP��S�������� 9(,*$��-RVp�3HGUR�;DYLHU�GD��,ELGHP��S���������



2ULJHQV�+LVWyULFDV� D�5HYROWD����

0RUUR�GD�4XHLPDGD ��

3RUpP�R� LQFrQGLR�VH�HVSDOKRX�SHODV�RXWUDV�FDVDV��³DFKDQGR�SURQWD�PDWpULD�QDV�SDOKDV�GH�TXH�PXLWDV�VH�FREULDP´����SRGHQGR�VHU�YLVWR�GH�YLOD�5LFD��(VVH�HSLVyGLR�IRL�GHVFULWR�DLQGD�SRU�RXWURV�KLVWRULDGRUHV��6HJXQGR�%R[HU�
QD�HVFXULGmR�H�WXPXOWR��PXLWDV�RXWUDV�UHVLGrQFLDV�IRUDP�DWLQJLGDV ��H� RV� HVFUDYRV� QHJURV� WLYHUDP� D� RSRUWXQLGDGH� JORULRVD� SDUD� VH�HPEULDJDUHP�FRP�DJXDUGHQWH�URXEDGD���(VVH� WUHFKR� ID]� UHIHUrQFLD� D� XP� RXWUR� IDWR�� TXH� WDPEpP� FRQVWD� QR�'LVFXUVR�+LVWyULFR�H�3ROtWLFR��� H�TXH�WHULD�FRQWULEXtGR�SDUD�R�³GHVFDPLQKR´�GR�LQFrQGLR��D�VDEHU�R�HQYROYLPHQWR�GH�HVFUDYRV�GH�DOLDGRV�GR�*RYHUQDGRU��(VVHV�WHULDP�UHDOL]DGR�VDTXHV�QDV�YHQGDV�GR�0RUUR�DOpP�GH�RXWURV�DWRV�GH�YDQGDOLVPR�$QDVWDVLD�VH�UHIHUH�D�XP�EDQGR�SXEOLFDGR�SHOR�JRYHUQDGRU�HP����GH�MXOKR��QR�TXDO�FRQVWDYDP�RUGHQV�SDUD�TXH�PRUDGRUHV�H�SURSULHWiULRV�GH�DUPD]pQV�GR�0RUUR�GR�2XUR�3RGUH�VH�PXGDVVHP�QXP�SUD]R�GH�TXLQ]H�GLDV�
2� EDQGR� HVSHFLILFDYD� DLQGD� TXH� WRGRV� RV� PRUDGRUHV� GH� 9LOD� 5LFD�GHYHULDP�HVWDU�UHFROKLGRV�jV�VXDV�FDVDV�QR�SUD]R�GH�WUrV�GLDV�VHP�R�TXH�VHULDP�FRQVLGHUDGRV�FDEHoDV�GRV�UHEHOGHV�H�WUDLGRUHV�GH�6XD�0DMHVWDGH��WHQGR� RV� EHQV� FRQILVFDGRV� H� HVWDQGR� VXMHLWRV� jV� SHQDV� GD� OHL� SHOR�KRUURURVR�FULPH�HP�TXH�ILFDULDP�LQFXUVRV� ��$LQGD� VHJXQGR� D� KLVWRULDGRUD� QmR� KDYHULD� QHQKXP� GRFXPHQWR� RILFLDO� TXH�DWHVWDVVH� D� GHVWUXLomR� WRWDO� GR�PRUUR��1R� HQWDQWR�� GLYHUVRV� UHODWRV� DSRQWDP� SDUD� WDO�IDWR� 1R�FRQWH[WR�GD�UHSUHVVmR�IRUDP�SUHVRV�RV�OHWUDGRV�-RVp�3HL[RWR�GD�6LOYD�H�-RVp�5LEHLUR� (QTXDQWR� LVVR�� )HOLSH� GRV� 6DQWRV� KDYLD� FRQVHJXLGR� IXJLU� SDUD� R� DUUDLDO� GH�&DFKRHLUD��H� Oi� WHQWDYD�SHUVXDGLU�RV�PRUDGRUHV�D�VH�DPRWLQDUHP�FRQWUD�R�JRYHUQR�GH�$VVXPDU�� 3RUpP�� IRL�SUHVR�� HP� IODJUDQWH�� SHOR� FDSLWmR�/XLV�6RDUHV� GH�0HLUHOHV�� 6XD�FKHJDGD�HP�9LOD�5LFD�� ³FRP�D�VXD�FRUUHQWH�H�DOJHPDV�QR�PHLR�GH�XPD�FDYDOJDWD�GH�HVELUURV� LPSURYLVDGRV´���� WHULD� VLGR� XP� GRV� DFRQWHFLPHQWRV� TXH� FDXVDUDP� PDLRU�

�� $1Ð1,02��,ELGHP� S�������� %R[HU��&�5��,ELGHP� S������� $QDVWDVLD��&DUOD�0�� -XQKR� ,ELGHP� S�������� YLGH�%$1'2�GH����GH� MXOKR�GH� ������$30��6HomR�&RORQLDO��&yGLFH�6*�����IO�����Y��� 9$6&21&(/26��'LRJR�GH��,ELGHP��S������
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HVWURQGR� GXUDQWH� R� OHYDQWH�� 6HJXQGR� R�'LVFXUVR�+LVWyULFR� H�3ROtWLFR����� DR� VHU� SUHVR�)HOLSH� GRV� 6DQWRV� KDYLD� FRQIHVVDGR� WHU� HQFDEHoDGR� WRGRV� RV� PRWLQV�� VRE� RUGHQV� GH�3DVFRDO�GD�6LOYD�H�0RVTXHLUD��3RUWDQWR��³j�YLVWD�GH�VXD�FRQILVVmR��H�GH�VHU�DSDQKDGR�HP� IODJUDQWH�� IRL� QR� PHVPR� GLD�� FRP� DSODXVR� GRV� PRUDGRUHV�� HQIRUFDGR� H�HVTXDUWHMDGR´���1R�HQWDQWR��HVVH�IRL�VXEPHWLGR�D�XP�MXOJDPHQWR�VHP�YDOLGDGH��XPD�YH]�TXH�R�*RYHUQDGRU� QmR� WLQKD� DXWRULGDGH� SDUD� MXOJDU� WDO� FULPH� H� SURFHGHU� D� WDO� H[HFXomR��4XDQWR� j� VXD� H[HFXomR�� RV� UHODWRV� R� GHVFUHYHP� GH� GLYHUVDV� IRUPDV�� 9DVFRQFHORV�DFUHGLWD�TXH�IRL�³SULPHLUR�HQIRUFDGR�H�GHSRLV�DPDUUDGR�j�FDXGD�GH�XP�FDYDOR�SDUD�VHU�DUUDVWDGR� H� GHVSHGDoDGR´�� (P� FDUWD� GR� &RQGH� GH� $VVXPDU� GH� ��� GH� MXOKR� GH� �����GLULJLGD�DR�5HL�GH�3RUWXJDO�FRQVWD��³FRP�HIHLWR��GLDQWH�GH�WRGR�R�SRYR�IRL�HQIRUFDGR��H�VHXV�TXDUWRV�SRVWRV�HP�WRGRV�RV�OXJDUHV�RQGH�WXPXOWXRX���´��(�HP�RXWUD�FDUWD�GH���GH�DJRVWR�GR�PHVPR�DQR�DR�9LFH�5HL�HVFUHYHX��³R�PDQGHL�PDWDU�H�HVTXDUWHMDU´��3RU�ILP��QR�'LVFXUVR�+LVWyULFR�H�3ROtWLFR����± Mi�FLWDGR�DQWHULRUPHQWH�± FRQVWD�D�RUGHP�UHFHELGD�SUD�HQIRUFDU�H�HVTXDUWHMDU�(VVH�IDWR�WHULD�VH�GDGR�HP����RX����GH�MXOKR��VHJXQGR�'LRJR�GH�9DVFRQFHORV��WHQGR� R� OHYDQWH� GXUDGR� HP� WRUQR� GH� ��� GLDV�� FRQIRUPH� R� 'LVFXUVR� +LVWyULFR� H�3ROtWLFR��� 3RUWDQWR�� HYLGHQFLDQGR� GLYHUJrQFLDV� GH� GDWDV� HQWUH� RV� GRLV� UHODWRV�� R� TXH�RFRUUH�WDPEpP�FRP�RXWURV�)RUMDGR� IRL� WDPEpP�R� MXOJDPHQWR�GRV�FDEHoDV�SULQFLSDLV�GR�PRWLP��UHPHWLGRV�SDUD�R�5LR�GH�-DQHLUR�H�FRQGHQDGRV�DR�H[tOLR�HP�/LVERD��0DV�FRPR�HUDP�KRPHQV�ULFRV�H�OHWUDGRV��FRP�H[FHomR�GH�3DVFRDO�GD�6LOYD���D�YLGD�TXH�OHYDUDP�QR�H[tOLR�QmR�IRL�R�TXH�VH�HVSHUD�GH�XPD�FRQGHQDomR��)UHL�9LFHQWH�GH�%RWHOKR��DQWHV�GH�VHU�HQYLDGR�SDUD�/LVERD��IDOHFHX�DLQGD�QR�5LR�GH�-DQHLUR�HQTXDQWR�3DVFRDO�GD�6LOYD�YHLR�D�IDOHFHU�Mi�HP�/LVERD�DSyV�PRYHU�XP�SURFHVVR�FRQWUD�'��3HGUR�SHOR�LQFrQGLR�GH�VXDV�SURSULHGDGHV��2V�GHPDLV�UHFHEHUDP�LQGXOWR�SRU�SDUWH�GD�&RURD�$SDUHQWHPHQWH�HQTXDQWR�HVVHV�KRPHQV�IRUDP�PDQWLGRV�QR�5LR�GH�-DQHLUR�QmR�WHULDP� FHVVDGR� RV� WXPXOWRV� QDV� 0LQDV� *HUDLV�� ,VVR� IRL� SRVVtYHO� SRUTXH� PDQWLQKDP�
�� $1Ð1,02��,ELGHP� S������
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FRQWDWRV�FRP�SHVVRDV�LPSRUWDQWHV�GDTXHOD�FLGDGH�± SDVVDQGR�VH�SRU�³YtWLPDV�GH�XPD�WLUDQLD�LQVHQVDWD´�� SHUDQWH�HVVHV�± H�DLQGD�UHFHELDP�YLVLWDV�GH�PRUDGRUHV�GDV�0LQDV��DRV�TXDLV�SDVVDYDP�RULHQWDo}HV�SDUD�QRYRV�PRWLQV��$VVLP��'��3HGUR�HQYLRX�FDUWD�DR�JRYHUQDGRU�GR�5LR�GH�-DQHLUR��$LUHV�GH�6DOGDQKD�H�$OEXTXHUTXH��HP�GH����GH�MDQHLUR�GH�������FRP�SHGLGRV�GH�UHIRUoR�GH�LQIDQWDULD�H�XUJrQFLD�QR�HQYLR�GRV�FDEHoDV�SDUD�R�H[tOLR��3HGLD�DLQGD��TXH�GXUDQWH�R�HPEDUTXH�IRVVH�SURLELGD�D�SDVVDJHP�SHOR�SRVWR�GH�UHJLVWUR�GR�,JXDoX��SDUD�TXH�HVVH�SURFHGHVVH�QD�PDLV�FRPSOHWD�RUGHP��2XWUDV�FDUWDV�GR�JRYHUQDGRU��GDWDGDV�GH�DEULO�GH������SDUD�R�WHQHQWH�-RVp�GH�0RUDLV��SDUD�/XtV�7HQyULR�GH�0ROLQD� H� DLQGD� D� (XJrQLR� )UHLUH� GH� $QGUDGH�� HYLGHQFLDP� TXH� Vy� KRXYH� SD]� QD�UHJLmR�DSyV�R�H[tOLR�GDTXHOHV�KRPHQV�&RPR�UHIHULGR�DFLPD��HP�/LVERD��3DVFRDO�GD�6LOYD�PRYHX�XP�SURFHVVR�FRQWUD�$VVXPDU� SHORV� GDQRV� jV� VXDV� SURSULHGDGHV� QR�0RUUR� GR�2XUR�3RGUH�� SRUpP� IDOHFHX�DQWHV� TXH� R�PHVPR� HVWLYHVVH� FRQFOXtGR�� R� TXDO� HIHWLYDPHQWH� QmR� FKHJRX� DR� ILP��2�FRQGH� GH� $VVXPDU� WHYH� TXH� VH� H[SOLFDU�� DLQGD�� GHYLGR� DR� MXOJDPHQWR� H� H[HFXomR�VXPiULRV� GH� )HOLSH� GRV� 6DQWRV�� H� VXD� GHIHVD� ILFRX� FRQKHFLGD� DWUDYpV� GR� 'LVFXUVR�+LVWyULFR�H�3ROtWLFR�6REUH�D�6XEOHYDomR�4XH�1DV�0LQDV�+RXYH�1R�$QR�GH������1R�PDLV�VH�SRGH�GL]HU�TXH�
D� UHYROWD� VHUYLX� SDUD� TXH� SDUWH� GRV� LQWHQWRV� GRV� VHGLFLRVRV� IRVVH�DOFDQoDGD�� DV� &DVDV� GH� )XQGLomR� QmR� IRUDP� DEHUWDV�� SHUPDQHFHX� R�VLVWHPD�GR�TXDQWXP DQXDO��PDLV� WD[DV�� GLUHLWRV�GH�SHDJHP�H� LPSRVWRV�DSOLFDGRV�VRE�FRQWUDWR�GH�UHJLVWURV���(P� FRQVHT�rQFLD� DR� OHYDQWH�� D� &DSLWDQLD� IRL� GLYLGLGD�� SDVVDQGR� 6mR� 3DXOR� H�0LQDV�*HUDLV�D�FRQVWLWXtUHP�GXDV�XQLGDGHV�DGPLQLVWUDWLYDV�GLIHUHQWHV��$OLDGR�D�LVVR��D�SROtWLFD�HPSUHHQGLGD�SRU�$VVXPDU�GXUDQWH�R�VHX�JRYHUQR�FRQWULEXLX�SDUD�IRUWDOHFHU�D�SUHVHQoD�GR�(VWDGR�QD�UHJLmR��VHQGR�DWULEXtGD�D�HOH��SRU�'LRJR�GH�9DVFRQFHORV��D�SD]�TXH� VH�YHULILFRX�GXUDQWH�R�JRYHUQR�GH�'��/RXUHQoR�GH�$OPHLGD�� VHX� VXFHVVRU��(VVH��SRU�VXD�YH]��GXUDQWH�VHX�JRYHUQR�WHQWRX�FRQFLOLDU�RV�LQWHUHVVHV�GRV�PLQHUDGRUHV�FRP�RV�GD�0HWUySROH�

�� 9$6&21&(/26��'LRJR�GH��,ELGHP��S�������� $1$67$6,$��&DUOD�0��-XQKR��,ELGHP� S������
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(P� FDUWD� DR� UHL� GH� 3RUWXJDO� GDWDGD� GH� ��� GH� 2XWXEUR� GH� ������ R� HQWmR�JRYHUQDGRU�� '�� /RXUHQoR� GH� $OPHLGD�� REVHUYRX� TXH� RV� ³SRYRV� WRGRV� >WLQKDP@�FRQFHELGR�JUDQGH�KRUURU�D�HVWDV�FDVDV�>&DVDV�GH�)XQGLomR@��SRUTXH�OKHV�>VHUYLULDP@�GR�PDLRU�SUHMXt]R´ ����&RQWXGR��HP������HODV�IRUDP�HQILP�LQVWDODGDV��WHQGR�YLJRUDGR�DWp�HQWmR�D�ILQWD�GH����DUUREDV��$�FRQVHT�rQFLD�GD�LQVWDODomR�GDV�&DVDV�GH�)XQGLomR�IRL�R�DXPHQWR� GR� FRQWUDEDQGR� GR� RXUR�� SDUD� IXJLU� GR� SDJDPHQWR� GR� TXLQWR��(� VHJXLQGR� D�DQWLJD� HVWUDWpJLD� GD� 0HWUySROH�� TXDQWR� PHQRU� D� DUUHFDGDomR� PDLV� ULJRURVD� D� &RURD�WRUQDYD� D� WULEXWDomR�� 'HVVD� IRUPD�� HP� ����� SDVVRX� D� YLJRUDU� R� 5HJLPHQWR� GD�&DSLWDomR��QR�JRYHUQR�GH�*RPHV�)UHLUH�GH�$QGUDGH��H�DGRWRX�VH�D�SHQKRUD�SRU�GtYLGDV�SDUD�TXHP�QmR�SDJDVVH��RX�DWUDVDVVH�R�SDJDPHQWR�6HJXQGR�9DVFRQFHORV��XP�QRYR�DUUDLDO�WHULD�VLGR�FRQVWUXtGR�QR�0RUUR�GR�2XUR�3RGUH��3RUpP�HVVH�QmR�GXURX�PXLWR��³UHVWDQGR�DSHQDV�DV�UXtQDV H�R�QRPH�GH�0RUUR�GD�4XHLPDGD´��&RXWR�GH�0DJDOKmHV�UHPHWH�D�³HVVDV�PXUDOKDV HQHJUHFLGDV�VHPHDGDV�DR�ORQJR�GD�PRQWDQKD´��FRPR�R�PDLV�LPSRUWDQWH�WHVWHPXQKR�GDTXHOH�FRQWH[WR�KLVWyULFR���2V�YHVWtJLRV�DUTXHROyJLFRV�UHPDQHVFHQWHV�GR�0RUUR�GD�4XHLPDGD�UHSUHVHQWDP�KRMH�RV�~QLFRV�YHVWtJLRV�PDWHULDLV�GH�XP�GRV�SULPHLURV�PRYLPHQWRV�TXH�FRORFDP�HP�FKHTXH�DVSHFWRV�GD�RUGHP�FRORQLDO�H�GH�VXD�GLQkPLFD��$�GHVFULomR�TXH�VH�VHJXH��DLQGD�TXH�VXSHUILFLDO��SUHWHQGH GDU�XPD�LGpLD�GR�FRQMXQWR��H�GH�VXD�LPSRUWkQFLD�

�� &DUWD�GH�'��/RXUHQoR�GH�$OPHLGD�DR�UHL�GH�3RUWXJDO�GH����GH�2XWXEUR�GH�������5HYLVWD�GR�$UTXLYR�3~EOLFR�0LQHLUR�������������3���������� 0$*$/+­(6��-��9��&RXWR�GH��,ELGHP� V�S�



,,,�± 2�3$75,0Ð1,2�$548(2/Ï*,&2
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,,,�± 2�3DWULP{QLR�DUTXHROyJLFR
$�FDUDFWHUL]DomR� GDV� FLUFXQVWkQFLDV� KLVWyULFDV� TXH�GHUDP�RULJHP� DR�0RUUR�GD�4XHLPDGD� SHUPLWH� GH� LPHGLDWR� LGHQWLILFDU� RV� YHVWtJLRV� DUTXHROyJLFRV� UHPDQHVFHQWHV�GDTXHOH FRQWH[WR�� 2�PHPRULDOLVWD� &RXWR� GH�0DJDOKmHV� UHODWRX� R� PRPHQWR� TXH� GHX�RULJHP�DR�QRPH�GR�PRUUR�

R�SRYR�TXH�HVWDYD� UHXQLGR�QD�SUDoD�YLX�QR�PHLR�GH�SURIXQGR�VLOrQFLR�HUJXHUHP�VH�D�SULQFtSLR�DOJXQV�QRYHORV�GH�IXPDoD��TXH�SRXFR�D�SRXFR�WRUQDUDP�VH�PDLV� GHQVRV� H� TXH� DILQDO� URGHDUDP� WRGD� D�PRQWDQKD�� 'H�UHSHQWH� XP� EULOKR� VLQLVWUR� DOXPLRX� FRP� XP� FODUmR� DYHUPHOKDGR� D�DWPRVIHUD� FDUUHJDGD� GH� QHJUXPHV�� $V� FKDPDV� GRPLQDUDP� DTXHOHV�QRYHORV�GH�IXPDoD��GHYRUDUDP�HP�SRXFR�WHPSR�D�SRYRDomR�LQWHLUD��RV�WHWRV�GHVDEDUDP FRP�HVWUpSLWR��DOLPHQWDUDP�SRU�DOJXP�WHPSR�R� IRJR�GHYDVWDGRU�� DWp� TXH� HVYDHFHUDP�QDV� FLQ]DV� 6y�DV�SDUHGHV��TXH�HUDP�GH�SHGUD��QmR�IRUDP�GHVWUXtGDV� ��2�WUHFKR�DLQGD�GHL[D�HP�HYLGrQFLD�R�TXH�UHVWRX�GR�DUUDLDO��H�TXH�VH�FRQILJXUD�FRPR� REMHWR� GH� SHVTXLVD� DUTXHROyJLFD�� $V� HQFRVWDV� RFXSDGDV� SRU� FRQVWUXo}HV� TXH�IRUDP� LPSODQWDGDV� VREUH� HVVHV� YHVWtJLRV�� DLQGD� DSUHVHQWDP� HYLGrQFLDV� GD� RFXSDomR�RULJLQDO�± SDUHGHV�GH�SHGUD ±��HPSUHHQGLGD�DWUDYpV�GD�DWLYLGDGH�PLQHUiULD��HP�ILQV�GR�VpFXOR�;9,,��3ODQWDV������H����$OWHUDo}HV�QR�UHOHYR�DWUDYpV�GH�SURIXQGDV�FDYDV�H�DOJXQV�UHVWRV�GH�PXURV�TXH�FRQIRUPDYDP�RV�JUDQGHV�WDQTXHV�GH�GHFDQWDomR�GH�ODPD�DXUtIHUD�± PXQGpXV ± VmR�RV�UHVTXtFLRV�PDLV�H[SUHVVLYRV��DLQGD�HYLGHQWHV��QDV�iUHDV�RFXSDGDV��)RWRV������������H�����$SHVDU� GR� LQWHQVR� SURFHVVR� GH� GHJUDGDomR� GRV� YHVWtJLRV� DUTXHROyJLFRV�� R� LPSDFWR�JHUDGR� SHOD�RFXSDomR�H[SORUDomR� GR� VpFXOR�;9,,,� DLQGD� SRGH� VHU� SHUFHELGR�� GDGR� D�VXD�PDJQLWXGH��$WUDYpV�GH�WDLV�YHVWtJLRV�DLQGD�p�SRVVtYHO�SHUFHEHU�R�LPHQVR�SRWHQFLDO�GH�LQWHUYHQomR�QR�DPELHQWH�GR�TXDO�IRUDP�SRUWDGRUHV�RV�PLQHUDGRUHV�VHWHFHQWLVWDV�,QIHOL]PHQWH� QR� FDVR� GR� 0RUUR� GD� 4XHLPDGD� WDPEpP� R� SRGHU� S~EOLFR� WHP�FRQWULEXtGR� SDUD� D� GHVWUXLomR� GR� SDWULP{QLR� DUTXHROyJLFR�� $� FRQVWUXomR� GH� UXDV�� H�
�� 0$*$/+­(6��-��9��&RXWR�GH��8P�HSLVyGLR�GD�KLVWyULD�SiWULD��������5HYLVWD�GR�,QVWLWXWR�+LVWyULFR��*HRJUiILFR�H�(WQRJUiILFR�GR�%UDVLO��������������V�S�
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UHFHQWHPHQWH� XP� UHVHUYDWyULR� GH� iJXD� �H� VXD� UHVSHFWLYD� WXEXODomR��� WrP� FRQWULEXtGR�SDUD�FRORFDU�HP�ULVFR�RV�YHVWtJLRV�DUTXHROyJLFRV��)RWRV���H����/DPHQWDYHOPHQWH� RV� UHVWRV� PDLV� FDUDFWHUtVWLFRV� GD� PLQHUDomR� GH� HQFRVWD�ORFDOL]DYDP�VH�QDV�iUHDV�GH�PDLV�LQWHQVD�RFXSDomR�XUEDQD��R�TXH��TXDVH�VHPSUH��OHYRX�j�VXD WRWDO�GHVWUXLomR��)RWR�����$�QDWXUH]D�GD�RFXSDomR�SUHWpULWD�H�GD�RFXSDomR�DWXDO�ID]� FRP� TXH� HP� PXLWDV� FLUFXQVWkQFLDV� RV� YHVWtJLRV� DUTXHROyJLFRV� VHMDP� XWLOL]DGRV��KRMH�� HP� IXQomR� GH� VXDV� FDUDFWHUtVWLFDV� RULJLQDLV�� $VVLP�� RV� DQWLJRV� FDQDLV� GH�FDUUHDPHQWR�GD ODPD�DXUtIHUD�DFDEDUDP�SRU�VH� WRUQDU�D�SDVVDJHP�GR�HVJRWR�DWXDO�± D�FpX�DEHUWR��)RWR����3RU� YH]HV�� DLQGD� VmR� YLVtYHLV� UHVWRV� GH� DOLFHUFHV� DQWLJRV� VREUH� RV� TXDLV�FRQVWUXo}HV� UHFHQWHV� IRUDP� LPSODQWDGDV�� 'H� TXDOTXHU� PDQHLUD�� H� FRPR� Mi� IRL� GLWR��HPERUD� WHQKD� VLGR� LQWHQVR� R� SURFHVVR� GH� GHJUDGDomR� GRV� YHVWtJLRV� DUTXHROyJLFRV�� D�SDUWH�UHPDQHVFHQWH�GRV�PHVPRV��TXH�DLQGD�QmR�IRL�DWLQJLGD��MXVWLILFD�D�LPSOHPHQWDomR�GH�Do}HV�QR�VHQWLGR�GH�VXD�SUHVHUYDomR���$� iUHD� TXH� QmR� IRL� REMHWR� GD� RFXSDomR� XUEDQD� DSUHVHQWD�� GH� IRUPD�DSDUHQWHPHQWH� DOHDWyULD�� YHVWtJLRV� ³LVRODGRV´� RX� DUWLFXODGRV� HP� FRQMXQWRV�� $�H[SUHVVmR� ³LVRODGRV´�GHYH�VHU� UHODWLYL]DGD��GDGR�TXH�R�FRQWH[WR�PDLRU�GH�RFRUUrQFLD�GRV�YHVWtJLRV�p�TXH�GHYH�VHU�FRQVLGHUDGR�TXDQGR�VH�DQDOLVD�D�H[LVWrQFLD�GRV�PHVPRV��$VVLP��DV�UXtQDV�GH�XPD�FDVD�DSDUHQWHPHQWH�DIDVWDGD�GHYHP�VHU�FRQVLGHUDGDV�QD�VXD�LPSODQWDomR� HP� XP� FRQWH[WR� GH� DWLYLGDGH�PLQHUiULD�� RQGH� iUHDV�PXLWR�PDLV� DPSODV�JHUDOPHQWH�HVWDYDP�FRQHFWDGDV�HQWUH�VL��&RPR�H[HPSOR�SRGH�VHU�FLWDGR�R�IDWR�GH�TXH�XP�FDQDO�SRGH�HVWDU�OLJDQGR�GRLV�RX�PDLV�YHVWtJLRV�TXH�VH�HQFRQWUDP�GLVWDQWHV�DOJXQV�TXLO{PHWURV�XP�GR�RXWUR��3RU�RXWUR�ODGR��QHP�VHPSUH�D�FRQH[mR�p�DSDUHQWH��FRPR�p�R�FDVR�GDV�UXtQDV�GH�XP�PRLQKR�GH�YHQWR�ORFDOL]DGR�QD�FULVWD�PDLV�DOWD�GR�0RUUR��1mR�p�
�� 6REUH�R�SURFHVVR�GHVFRQWURODGR�GH�RFXSDomR�GR�PRUUR�YHU��)216(&$��0��$���62%5(,5$��)��*���5$,1+2��0�� (�� *�� 	� 2/,9(,5$�� 0�� 9�� &�� 2FXSDomR� GHVRUGHQDGD� QR� HVSDoR� XUEDQR� H� VXDV� LPSOLFDo}HV� QD�SUHVHUYDomR�GH�VtWLRV�KLVWyULFRV�H�RX�DUTXHROyJLFRV��R�FDVR�GR�0RUUR�GD�4XHLPDGD��2XUR�3UHWR�± 0*� 2XUR�3UHWR��8)23��V�G���PLPHR���7DPEpP�PHUHFH�FLWDomR�R�WUDEDOKR�GH�/XFLDQD�GH�5HVHQGH�$OW��LQWLWXODGR�3DUTXH�0XQLFLSDO�GR�0RUUR�GD�4XHLPDGD� H� GD�&DFKRHLUD� GDV�$QGRULQKDV� 7UDWD�VH� GH� XPD�PRQRJUDILD� GH� ILQDO� GH� FXUVR�GH� JUDGXDomR�DSUHVHQWDGD�QR�FXUVR�GH�$UTXLWHWXUD�H�8UEDQLVPR�GD�8)0*�2XWXEUR�GH�������(VWH� WUDEDOKR� WUD]�XP�DPSOR�UHJLVWUR�IRWRJUiILFR�FRP�IRWRV�GH�6tOYLR�GH�9DVFRQFHORV��TXH�UHWUDWRX�R�0RUUR�GD�4XHLPDGD�TXDQGR�R�SURFHVVR�GH� GHVWUXLomR�GRV� YHVWtJLRV� DUTXHROyJLFRV� DLQGD� QmR� KDYLD� DWLQJLGR� DV� GLPHQV}HV� GD� DWXDOLGDGH��$RV� DXWRUHV�GRV�GRLV�WUDEDOKRV�FLWDGRV�QHVWD�QRWD��UHJLVWUDPRV�QRVVRV�DJUDGHFLPHQWRV�
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FODUD�� HP� XPD� DYDOLDomR� YLVXDO� LPHGLDWD�� D� UHODomR� GH� FRQWHPSRUDQHLGDGH� HQWUH� HVWH�YHVWtJLR�H�RXWURV�H[LVWHQWHV�QR�0RUUR��RV�TXDLV�HVWmR�LQVHULGRV�QR�FRQWH[WR�GD�5HEHOLmR�GH������'DGR� TXH� R� FRQMXQWR� GH� YHVWtJLRV� UHPDQHVFHQWHV� GD� RFXSDomR� VHWHFHQWLVWD� p�TXDQWLWDWLYDPHQWH�GRPLQDQWH��QRVVD�H[SRVLomR�FRPHoD�SRU�HOHV��'R�SRQWR�GH�YLVWD�GDV�GLPHQV}HV�� R� GHVWDTXH� FDEH� D� XPD� LPHQVD� FDYD�GHSUHVVmR IRUPDGD� D� SDUWLU� GR�GHVORFDPHQWR� GH� JUDQGHV� PDVVDV� GH� VHGLPHQWR� SHOD� DWLYLGDGH� PLQHUiULD�� 2� UHOHYR�RULJLQDO�GR�0RUUR�GD�4XHLPDGD�DFDERX�GHWHUPLQDQGR�R�WLSR�GH�WpFQLFD�XWLOL]DGR�SDUD�D�H[WUDomR� GR� RXUR�� 6HQGR� HP� JUDQGH� SDUWH� XPD� HQFRVWD� FRP� DFHQWXDGR� JUDX� GH�GHFOLYLGDGH�� D� WpFQLFD� DGRWDGD� IRL� R� GHVPRQWH� GDV� FDPDGDV� VXSHULRUHV� GH� VHGLPHQWR�SDUD� TXH� R� RXUR� SXGHVVH� VHU� DWLQJLGR� QRV� QtYHLV� PDLV� SURIXQGRV�� $� WpFQLFD� GR�GHVPRQWH� LPSOLFDYD�D� LQGLVSHQViYHO�SUHVHQoD�GD�iJXD�TXH�HUD�FDSWDGD�H� WUDQVSRUWDGD�DWUDYpV�GH�FDQDLV�H�ELFDPHV�DWp�R�SRQWR�RQGH�R�MDWR�VHULD�YHUWLGR�VREUH�D�HQFRVWD���2�0RUUR� GD�4XHLPDGD� DSUHVHQWD� QmR� Vy� DV� FDYDV�GHSUHVV}HV� SURYRFDGDV� SHOR�GHVPRQWH��FRPR�HP�DOJXQV�SRQWRV�ILFDUDP�WHVWHPXQKRV�GRV�DQWLJRV�QtYHLV�GR�WHUUHQR��6mR�YHVWtJLRV� LPSRUWDQWHV�SRUTXH�SHUPLWHP�GHWHUPLQDU�R�QtYHO�GR�UHOHYR�RULJLQDO�H�R�YROXPH� GR� VHGLPHQWR� GHVORFDGR� �)RWRV� ���� ��� H� ����� 3HVTXLVDV� PDLV� ULJRURVDV�IXWXUDPHQWH�SRGHUmR�GHVHQYROYHU�FiOFXORV�FRP�UHODomR�DR�WUDEDOKR�UHDOL]DGR�H�j�PDVVD�GH�PmR�GH�REUD�XWLOL]DGD�H[SORUDGD�SDUD�D�WDUHID�$VVRFLDGDV� jV� FDYDV� H[LVWHP� GRLV� RXWURV� WLSRV� GH� YHVWtJLRV� TXH� LQGLFDP� D�SUHVHQoD� GH� HOHPHQWRV� LQGLVSHQViYHLV� j� DWLYLGDGH� PLQHUiULD�� VmR� RV� DoXGHV� H� RV�VHJPHQWRV�GH�FDQDLV��2V� DoXGHV� HUDP� UHVHUYDWyULRV� FRQVWUXtGRV� FRP� D� ILQDOLGDGH�GH�DUPD]HQDU� D� iJXD� D� VHU� SRVWHULRUPHQWH� XWLOL]DGD� WDQWR� QR� GHVPRQWH� GDV� HQFRVWDV��TXDQWR�QD�ODYDJHP�GR�VHGLPHQWR�ULFR�HP�RXUR��(UDP�FRQVWUXtGRV�FRP�D�XWLOL]DomR�GH�PDWHULDLV�HQFRQWUDGRV�QR�ORFDO��FRPR�SHGUDV��PDGHLUD��WHUUD��HWF��1R�FDVR�GR�0RUUR�GD�4XHLPDGD��XPD�VROXomR� WpFQLFD�DGRWDGD�SDUD�D�UHGX]LU�D�TXDQWLGDGH�GH� WUDEDOKR�H�GH�PDWHULDLV�� IRL� D� XWLOL]DomR� GH� GHWHUPLQDGRV� DFLGHQWHV� GR� WHUUHQR� FRPR� SDUWHV�LQWHJUDQWHV� GRV� DoXGHV� �)RWRV� ���� ��� H� ����� $� iJXD� DFXPXODGD� QRV� DoXGHV� HUD�
�� 6REUH�DV�WpFQLFDV�XWLOL]DGDV�QD�PLQHUDomR�FRORQLDO�YHU��*8,0$5­(6��&��0���3(5(,5$��$��%��$��	�5(,6��)��0��0��$UTXHRORJLD� GD�0LQHUDomR� &RORQLDO�� R� )RUWH� GH� %UXPDGLQKR�� XP� HVWXGR� GH� FDVR� %HOR� +RUL]RQWH��/DERUDWyULR�GH�$UTXHRORJLD�)DILFK���8)0*��������PLPHR��
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SRVWHULRUPHQWH� GLUHFLRQDGD� SDUD� RV� SRQWRV� GH� VXD� XWLOL]DomR�� H� R� VHX� WUDQVSRUWH� HUD�IHLWR�DWUDYpV�GRV�LQGLVSHQViYHLV�FDQDLV�(VWH� WLSR� GH� YHVWtJLR� UHYHVWH�VH� GH� GXSOD� LPSRUWkQFLD� GR� SRQWR� GH� YLVWD� GD�DUTXHRORJLD��3RU�XP�ODGR�SHUPLWH�DYDOLDU�FRP�FODUH]D�WRGR�R�SURFHVVR�GH�XWLOL]DomR�GD�iJXD�� WDQWR� QD� DWLYLGDGH�PLQHUiULD� TXDQWR� HP�RXWUDV�TXH�GHPDQGDYDP� VXD�SUHVHQoD��3RU� RXWUR� ODGR�� RV� FDQDLV� SHUPLWHP� ³UHFXSHUDU´� DV� FRQH[}HV� H[LVWHQWHV� HQWUH� RV�GLIHUHQWHV�HOHPHQWRV�TXH�FRPSXQKDP�RV�VLVWHPDV�KLGUiXOLFRV�3RU� VLVWHPDV� KLGUiXOLFRV GHYH� VHU� HQWHQGLGR� R� FRQMXQWR� GH� HOHPHQWRV�DUWLFXODGRV� H� FRP� IXQo}HV� HVSHFtILFDV� TXH� LQWHJUDYDP� WRGDV� DV� IDVHV� GR� SURFHVVR�H[WUDWLYR� HQYROYHQGR� GHVGH� D� FDSWDomR� GD� iJXD� DWp� R� PRPHQWR� ILQDO� GD� DSXUDomR��1HVWHV� VLVWHPDV�� RV� FDQDLV� ± RX� UHJRV� ± FXPSULDP� IXQo}HV� HVVHQFLDLV� QRV� GLIHUHQWHV�PRPHQWRV�$� LPSRUWkQFLD� GRV� FDQDLV� H� R� IDWR� GH� VHUHP� LQGLVSHQViYHLV� SDUD� D� SUiWLFD�PLQHUiULD�� OHYRX� D� XPD� HVSHFLDOL]DomR� QR� DWR� GH� FRQVWUXt�ORV�� FRP� UHODomR� DRV�PDWHULDLV�H�jV�WpFQLFDV�FRQVWUXWLYDV�XWLOL]DGDV��2V�FDQDLV�WDQWR�SRGHULDP�VHU�HVFDYDGRV�QR� VROR� FRPR� QD� URFKD�� WDQWR� SRGHULDP� UHFHEHU� HVFRUDPHQWR� GH� SHGUD� FRPR� GH�PDGHLUD�� RX� PHVPR�� SRGHULDP� VHU� FRQVWUXtGRV� LQWHLUDPHQWH� GH� PDGHLUD�� FRPR� IRL� R�FDVR�GRV�ELFDPHV��1R�FDVR�GR�0RUUR�GD�4XHLPDGD��RV�GLIHUHQWHV�VHJPHQWRV�GH�FDQDLV�LGHQWLILFDGRV�DSUHVHQWDP�VH� WDQWR�HVFDYDGRV�FRPR�HVFRUDGRV��H�HVWDYDP�DVVRFLDGRV�D�DoXGHV�H�jV�iUHDV�GH�H[WUDomR�H�RX�ODYDJHP�$OpP� GH� FDQDLV� XWLOL]DGRV� SDUD� R� WUDQVSRUWH� GH� iJXD�� RV� VLVWHPDV� KLGUiXOLFRV�ID]LDP�XVR�GH�RXWURV�FDQDLV�FRP�XPD�IXQomR�GLIHUHQWH��'H�FRQVWUXomR�PDLV�UXGLPHQWDU�H� EDVWDQWH� LUUHJXODU�� HUDP�RV� FDQDLV�TXH� FDUUHDYDP� D� ODPD�DXUtIHUD�SDUD�RV�PXQGpXV�RQGH�D�PHVPD�ILFDULD�HP�GHFDQWDomR�'R� SRQWR� GH� YLVWD� GH� VXD� LQVHUomR� QD� WRSRJUDILD� GR� WHUUHQR�� RV� GRLV� WLSRV� GH�FDQDLV� DSUHVHQWDYDP� XPD� GLIHUHQoD� EiVLFD�� 2V� FDQDLV� GH� WUDQVSRUWH� GH� iJXD�DSUHVHQWDYDP� VHPSUH� XPD� SRVLomR� VHPL�KRUL]RQWDO� SHOD� QHFHVVLGDGH� GH� SURPRYHU� R�GHVORFDPHQWR�GD�iJXD�HP�FRQGLo}HV�GH�GHVQtYHO�PtQLPR�SDUD�HYLWDU�D�HURVmR�GR�VHX�OHLWR�H�GDV�VXDV�SDUHGHV��-i�RV�FDQDLV�GH�WUDQVSRUWH�GD�ODPD�DXUtIHUD��DSUHVHQWDYDP�XPD�SRVLomR� VHPL�YHUWLFDO� SDUD� IDYRUHFHU� R�GHVORFDPHQWR� GD� ODPD�GR� DOWR�SDUD� D� EDVH�GD�
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HQFRVWD�� RQGH� QRUPDOPHQWH� RV�PXQGpXV� HVWDYDP� ORFDOL]DGRV��1HVWH� VHJXQGR� WLSR� GH�FDQDO�QmR�VH�SHUFHEH�D�SUHRFXSDomR�HP�PDQWHU�D�SURSRUomR�GH�PHGLGDV�RX�D�XWLOL]DomR�GH�UHFXUVRV�WpFQLFRV�GH�SUHVHUYDomR�GRV�PHVPRV��2�TXH�SUHYDOHFLD�HIHWLYDPHQWH�HUD�D�SUHRFXSDomR� HP�PDQWHU� XP� GHVQtYHO� DFHQWXDGR�� IDYRUHFHQGR� R� WUDQVSRUWH� UiSLGR� GD�ODPD�GHVGH�R�SRQWR�GH�GHVPRQWH�DWp�R�PXQGpX�(QTXDQWR�HOHPHQWRV�LQWHJUDQWHV�GRV�VLVWHPDV�KLGUiXOLFRV��RV�PXQGpXV�H[HUFLDP�D� IXQomR� GH� GHSyVLWRV� SDUD� D� GHFDQWDomR� GD� ODPD� DXUtIHUD�� 'R� SRQWR� GH� YLVWD�FRQVWUXWLYR�� DSUHVHQWDYDP� YDULDo}HV� GH� DFRUGR� FRP� DV� VROXo}HV� WpFQLFDV� DGRWDGDV��7DQWR�SRGHULDP� VHU� WRWDOPHQWH�FRQVWUXtGRV� FRP�SHGUDV�H�DUJDPDVVD�� FRPR�SRGHULDP�DSUHVHQWDU� SDUWHV� TXH� VH� XWLOL]DYDP� GH� HOHPHQWRV� QDWXUDLV�� FRPR� EDUUDQFRV� H�RX�PDFLoRV� URFKRVRV�� 1HVWH� VHJXQGR� FDVR�� DV� FRQVWUXo}HV� DSUHVHQWDYDP�VH� PDLV�JURVVHLUDV�H�LUUHJXODUHV��SRUpP�PDLV�VyOLGDV��)RWR����$� SDUWLFXODULGDGH� LGHQWLILFDGRUD� GRV� PXQGpXV� OLJDYD�VH� j� VXD� IXQomR� H� j�PDQHLUD�FRPR�VH�GHVHQURODYD�R�SURFHVVR�GH�HVYD]LDPHQWR�GD�ODPD�DXUtIHUD��$�³VDtGD´�GR�PXQGpX�HUD�XPD�IHQGD�TXH�DWLQJLD�XPD�GH�VXDV�SDUHGHV�HP�WRGD�D�VXD�DOWXUD��RX��GH�FLPD�DWp�HPEDL[R��(VWH�PHFDQLVPR�GH�HVFRDPHQWR�HUD�YHGDGR�FRP�WiEXDV�KRUL]RQWDLV�TXH�HUDP�UHWLUDGDV�JUDGDWLYDPHQWH�± GH�FLPD�SDUD�EDL[R�± SHUPLWLQGR�R�HVJRWDPHQWR�SURJUHVVLYR� GD� ODPD�� 'DGD� D� QDWXUH]D� GD� IXQomR� H� R� PHFDQLVPR� GH� HVFRDPHQWR�� D�LGHQWLILFDomR� GRV� PXQGpXV� HQTXDQWR� YHVWtJLRV� DUTXHROyJLFRV� p� EDVWDQWH� VLPSOHV��SHUPLWLQGR�TXH�FDGD�XP�GHOHV�IXQFLRQH�FRPR�XP�³IyVVLO�JXLD´�SDUD�R�UHFRQKHFLPHQWR�WDQWR� GD� HVWUXWXUD� TXDQWR� GD� GLQkPLFD� GRV� VLVWHPDV� KLGUiXOLFRV�� 1R� 0RUUR� GD�4XHLPDGD� RV� SULQFLSDLV� YHVWtJLRV� GH�PXQGpXV� HVWmR� ORFDOL]DGRV� QD� HQFRVWD� RFXSDGD�SHOD� H[SDQVmR� XUEDQD�� (P� JHUDO� VHXV�PXURV� VmR� EDVWDQWH� HVSHVVRV� H� DV� ³VDtGDV´� �GH�HVFRDPHQWR��VmR�EHP�FDUDFWHUtVWLFDV�$OpP� GRV� YHVWtJLRV� DVVRFLDGRV� GLUHWDPHQWH� j� DWLYLGDGH� PLQHUiULD�� H[LVWHP�RXWURV�FRQMXQWRV�LPSRUWDQWHV�GH�YHVWtJLRV�TXH�UHPHWHP�jV�PRUDGDV�GH�XPD�SDUFHOD�GRV�HQYROYLGRV� QD� IDLQD� GLiULD� GR�0RUUR� GD� 4XHLPDGD�� 'HVWHV� FRQMXQWRV� XP� VH� GHVWDFD�SHOD�GLYHUVLGDGH�H�DEXQGkQFLD�GH YHVWtJLRV�HVSDOKDGRV�SHOD�iUHD�TXH�DSUHVHQWD�D�PDLRU�TXDQWLGDGH�GRV�PHVPRV��6mR�UHVWRV�GH�HGLILFDo}HV�FRQVWUXtGDV�FRP�SHGUD�H�DUJDPDVVD��jV�YH]HV�DSUHVHQWDQGR�GHWDOKHV�HP�FDQWDULD��&RPSRQGR�R�FRQMXQWR�H[LVWHP�UXtQDV�GH�
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FXUUDLV�SiWLRV FHUFDGRV�FRP�PXURV��GH�SHGUD��HP�MXQWD�VHFD��)RWRV��������������������H� �����$� H[LVWrQFLD� GHVVHV� HOHPHQWRV� GHYH� VHU� HQWHQGLGD� QR� FRQWH[WR� GDV� DWLYLGDGHV�GHVHQYROYLGDV� QD� UHJLmR� H� TXH� GHPDQGDYDP� R� XVR� FRQVWDQWH� GH� DQLPDLV� GH� FDUJD��6REUH� DV� DQWLJDV� iUHDV� GH�PLQHUDomR� VmR� UHFRUUHQWHV� DV� LQIRUPDo}HV� VREUH� R� XVR� GH�DQLPDLV� SDUD� R� WUDQVSRUWH� GH� SUDWLFDPHQWH� WRGRV� RV� WLSRV� GH� SURGXWRV� H� SHVVRDV��&RQWHPSODGDV� DV� GLPHQV}HV� GD� SRSXODomR� RFXSDQWH� GR� 0RUUR�� EHP� FRPR� DV�QHFHVVLGDGHV� GH� WUDQVSRUWH� TXH� DV� DWLYLGDGHV� GD� PHVPD� GHPDQGDYDP�� p� QHFHVViULR�FRQVLGHUDU� D� SUHVHQoD� GH� XPD� WURSD� �GH� DQLPDLV� GH� FDUJD�� FRPSDWtYHO� FRP� DTXHOD�UHDOLGDGH�7DPEpP� PHUHFHP� UHIHUrQFLD� HYLGrQFLDV� DUTXHROyJLFDV� TXH� UHPHWHP� D�PRUDGLDV HP�SHOR�PHQRV� WUrV� FDVRV��6mR�YHVWtJLRV�TXH� LQGLFDP�FRQVWUXo}HV�EDVWDQWH�VyOLGDV�� FRP�SDUHGHV�GH�SHGUD�H�DUJDPDVVD�EDVWDQWH�HVSHVVDV�� H�GHWDOKHV�HP�FDQWDULD��)RWRV������������������������H������(P�GRLV�GRV�FDVRV�FLWDGRV��DV�FRQVWUXo}HV�QmR�HUDP�JUDQGHV��DSHVDU�GD�UREXVWH]�GDV�SDUHGHV�1R� WHUFHLUR�FDVR��D� UHIHUrQFLD�GHYH�VHU�PDLV�GHWLGD�SHOD�VXSRVLomR�SUHVHQWH�QD�WUDGLomR�RUDO�GH�TXH�D�HGLILFDomR�WHULD�VLGR�UHVLGrQFLD�GH�3DVFRDO�GD�6LOYD�*XLPDUmHV��DR�TXH�WXGR�LQGLFD�R�OtGHU�PDLRU�GD�UHEHOLmR�H�R�DOYR�GD�UHWDOLDomR�GH�$VVXPDU�TXDQGR�RUGHQRX� R� LQFrQGLR�� /RFDOL]DGD� DWUiV� GD� &DSHOD� GH� 6mR� -RmR� %DWLVWD�� GD� HGLILFDomR�RULJLQDO�VREUDUDP�SRXFRV�YHVWtJLRV�TXH�DWHVWDP�TXH�
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Conjunto Principal de Vestígios Arqueológicos / Implantação no relevo
Morro da Queimada - Ouro Preto - MG
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______________________________________Registro Fotográfico

Foto 4 - Vestígio de edificação próximo a área de ocupação atual
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Foto 3 - Ocupação urbana atual sobre vestígios arqueológicos
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Ocupação urbana atual dentro de uma antiga antiga cava de mineração



______________________________________Registro Fotográfico

Foto 5 - Vestígios de exploração (de pedras) atual sobre área de mineração antiga

Foto 6 - Canalização de água (obra municipal)
             na área do sítio arqueológico

Foto 7 - Caixa D’água (obra municipal)
             na área do sítio arqueológico
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______________________________________Registro Fotográfico

Foto 9 - Ocupação urbana atual sobre vestígio arqueológico
             (saída de mundéu utilizada para passagem de esgoto)
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Foto 8 - Vestígio de muro com área degradada (ao fundo)
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Testemunho de atividade minerária antiga
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Foto 10

Foto 11

Foto 12



______________________________________

Vestígios de açudes

Registro Fotográfico
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Foto 13

Foto 14

Foto 15



______________________________________Registro Fotográfico

Foto 16 - Vestígio de Mundéu
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______________________________________Registro Fotográfico

Foto 18 - Vestígios de edificação
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Foto 19 - Vestígios de edificação
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______________________________________Registro Fotográfico

Vestígios de edificações
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Foto 20

Foto 21

Foto 22



______________________________________Registro Fotográfico

Foto 23 - Ocupação urbana atual próxima a vestígio arqueológico

Foto 24 - Vestígio de edificação (detalhe da foto anterior)
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______________________________________Registro Fotográfico

Foto 25 - Vestígios de edificações
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______________________________________Registro Fotográfico

Foto 26 - Vão de janela Foto 27 - Vão de Janela
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Foto 28 - Fragmento de vidro incrustado em
argamassa de parede

Foto 29 - Fragmento de telha “meia-cana”
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______________________________________Registro Fotográfico

Foto 33 - Moinho (vista externa)

Foto 31 - Moinho (detalhe)

Foto 34 - Moinho: detalhe de
               escada

Foto 32 - Moinho (vista interna)
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Moradias de hansenianos
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Foto 35 Foto 36

Foto 37 Foto 38

Foto 39 Foto 40
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