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$R�V�������������������������������������GLD�V��GR�PrV�GH������������������������������GH�GRLV�PLO�
H�YLQWH�H�XP��D�&Æ0$5$�'26�'(387$'26��VLWXDGD�QD�3UDoD�GRV�7UrV�3RGHUHV��
QHVWD�&DSLWDO�� LQVFULWD� QR�&13-� VRE� R� Q�� �������������������� GDTXL� SRU� GLDQWH�
GHQRPLQDGD�&Æ0$5$��H�QHVWH�DWR�UHSUHVHQWDGD�SRU�VHX�'LUHWRU�$GPLQLVWUDWLYR��R�
VHQKRU�5208/2�'(�6286$�0(648,7$��EUDVLOHLUR��UHVLGHQWH�H�GRPLFLOLDGR�HP�
%UDVtOLD� ��')�� H� D� /,)(7521,.�0(',&$/� ,03257$'25$�(�(;3257$'25$�
/7'$��VLWXDGD�6,$�7UHFKR����/RWH����������(G��6,$�&HQWUR�(PSUHVDULDO��%ORFR�&�
6DOD������%UDVtOLD���')��&(3�������������WHOHIRQH����������������������������������
H�PDLO� FRWDFDR#OLIHWURQLNPHGLFDO�FRP�EU�� LQVFULWD� QR� &13-� VRE� R� Q��
�������������������� H� QHVWH� DWR� UHSUHVHQWDGR� SRU� VHX� 5HVSRQViYHO� /HJDO�� R�
VHQKRU� %5812� $'$/%(572� $/(;$1'5,$� 3$9$1(/2�� EUDVLOHLUR�� FDVDGR��
UHVLGHQWH� H� GRPLFLOLDGR� HP�6mR�3DXOR� �� 63�� SHUDQWH� DV� WHVWHPXQKDV� TXH� HVWH�
VXEVFUHYHP�� ODYUDP� D� SUHVHQWH� $WD�� HP� FRQIRUPLGDGH� FRP� R� SURFHVVR� HP�
HStJUDIH��UHIHUHQWH�DR�3UHJmR�(OHWU{QLFR�SDUD�5HJLVWUR�GH�3UHoRV�Q������������FRP
D� /HL� Q�� ������������ FRP� D� /HL� Q�� ������������� H� FRP� R� 5HJXODPHQWR� GRV�
3URFHGLPHQWRV�/LFLWDWyULRV�GD�&kPDUD�GRV�'HSXWDGRV��DSURYDGR�SHOR�$WR�GD�0HVD�
Q�� ��������� FRP�R�5HJXODPHQWR� GR�6LVWHPD� GH�5HJLVWUR� GH�3UHoRV�� GRUDYDQWH�
GHQRPLQDGR�5653�� DSURYDGR� SHOR�$WR� GD�0HVD� Q�� ��������� FRP�R�'HFUHWR� Q�
������������ H� FRP� D� SURSRVWD� YHQFHGRUD� RIHUHFLGD� SDUD� RV� LWHQV� GR� REMHWR� GR�
3UHJmR�(OHWU{QLFR�SDUD�5HJLVWUR�GH�3UHoRV�Q������������REVHUYDGDV�DV�FOiXVXODV�
H�FRQGLo}HV�D�VHJXLU�HQXQFLDGDV��

&/È868/$�35,0(,5$�±�'2�2%-(72�(�'26�35(d26�5(*,675$'26�

$�ILQDOLGDGH�GD�SUHVHQWH�$WD�p�R�5HJLVWUR�GH�3UHoRV�SDUD�IRUQHFLPHQWR�GH�
FXUDWLYRV�HVSHFLDLV�GLYHUVRV��QRYRV�H�SDUD�SULPHLUR�XVR��GH�DFRUGR�FRP�R�TXDGUR�
D�VHJXLU��
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3DUiJUDIR�~QLFR�±�5HJLVWUD�VH�TXH�QmR�KRXYH�PDQLIHVWDomR�GH�HPSUHVD�
OLFLWDQWH�TXH�DFHLWDVVH�FRWDU�RV�EHQV�HP�YDORU�LJXDO�DR�GD�HPSUHVD�YHQFHGRUD�SDUD�
IRUPDomR�GH�FDGDVWUR�GH�UHVHUYD�

&/È868/$�6(*81'$�±�'$6�&21',d®(6�'(�(175(*$

2� IRUQHFLPHQWR� GHYHUi� VHU� HIHWXDGR� SRU� UHTXLVLomR� GD� &kPDUD� GRV�
'HSXWDGRV��PHGLDQWH�HPLVVmR�GH�5HTXLVLomR�GH�(QWUHJD�GH�0DWHULDO�SRU�H�PDLO��
FRQIRUPH�PRGHOR�FRQVWDQWH�GR�$QH[R�Q����GR�(GLWDO�GR�3UHJmR�HP�WHOD��
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3DUiJUDIR� SULPHLUR�±� (P� FDGD�5HTXLVLomR� GH� (QWUHJD� GH�0DWHULDO� VHUi�
VROLFLWDGR��QR�PtQLPR�������GH]�SRU�FHQWR��GR�TXDQWLWDWLYR�WRWDO�HVWLPDGR�SDUD�R�
LWHP�TXH�QHOD�HVWLYHU�UHODFLRQDGR��

3DUiJUDIR� VHJXQGR� ±� $� FRQILUPDomR� GR� UHFHELPHQWR� GD� 5HTXLVLomR� GH�
(QWUHJD�GH�0DWHULDO�GHYHUi�VHU�REWLGD�SHOD�&kPDUD�GRV�'HSXWDGRV�LPHGLDWDPHQWH�
DSyV�R�HQYLR��

3DUiJUDIR�WHUFHLUR�±�2�SUD]R�GH�HQWUHJD�VHUi�R�FRQVWDQWH�GD�SURSRVWD�GD�
VLJQDWiULD�� TXH�QmR�SRGHUi� VHU� VXSHULRU�D���� �WULQWD�� GLDV�� FRQWDGRV�GD�GDWD� GD�
FRQILUPDomR�GR�UHFHELPHQWR�GD�5HTXLVLomR�GH�(QWUHJD�GH�0DWHULDO��

3DUiJUDIR� TXDUWR� ±� $� HQWUHJD� RFRUUHUi� QR� &HQWUR� GH� *HVWmR� GH�
$UPD]HQDPHQWR�GH�0DWHULDLV��&($0�6,$���VLWXDGR�QR�6,$�7UHFKR����/RWHV��������
6HWRU�GH�,QG~VWULD�H�$EDVWHFLPHQWR��&(3�������������WHOHIRQH�����������������HP�
GLD�GH�H[SHGLHQWH�QRUPDO�GD�&kPDUD�GRV�'HSXWDGRV��GDV��K�jV���K���RX�GDV���K�
jV���K����

3DUiJUDIR�TXLQWR�±�e�GD�UHVSRQVDELOLGDGH�GD�VLJQDWiULD�R�WUDQVSRUWH�YHUWLFDO�
H�KRUL]RQWDO�GR�REMHWR�DWp�R�ORFDO�LQGLFDGR��

3DUiJUDIR�VH[WR�±�4XDQGR�GD�HQWUHJD�GRV�PDWHULDLV�QR�$OPR[DULIDGR�GH�
0DWHULDO� 0pGLFR�� HVVHV� GHYHUmR� YLU� GHQWUR� GDV� FRQGLo}HV� LGHDLV� H[LJLGDV� SDUD�
WUDQVSRUWH� �XPLGDGH� UHODWLYD�� WHPSHUDWXUD� H� DFRQGLFLRQDPHQWR� DGHTXDGR���
VHSDUDGRV�SRU�ORWHV��FRP�DV�UHVSHFWLYDV�QXPHUDo}HV��RV�UHVSHFWLYRV�TXDQWLWDWLYRV��
D� GDWD� GH� IDEULFDomR� H� R� SUD]R� GH� YDOLGDGH�� TXH� QmR� SRGHUi� VHU� LQIHULRU� DR�
HVWDEHOHFLGR� QDV� HVSHFLILFDo}HV� WpFQLFDV� LQGLFDGDV� QR� $QH[R� Q�� �� GR� (GLWDO�� D�
FRQWDU�GD�GDWD�GR�UHFHELPHQWR�GHILQLWLYR��

&/È868/$�7(5&(,5$�±�'2�&5,7e5,2�'(�5(9,6­2�'(�35(d26�

2V�SUHoRV� UHJLVWUDGRV�SRGHUmR�VHU� UHYLVWRV�HP�GHFRUUrQFLD�GH�HYHQWXDO�
UHGXomR� GDTXHOHV� SUDWLFDGRV� QR� PHUFDGR�� RX� GH� IDWR� TXH� HOHYH� R� FXVWR� GRV�
VHUYLoRV�RX�EHQV�UHJLVWUDGRV��QRV�WHUPRV�GR�DUW�����GR�5653�F�F�R�&DStWXOR�9,,,�GR�
'HFUHWR�Q���������GH�������

&/È868/$�48$57$�±�'2�&$1&(/$0(172�'2�5(*,6752�'(�35(d26

$�VLJQDWiULD�WHUi�VHX�UHJLVWUR�FDQFHODGR��VHP�SUHMXt]R�GH�RXWUDV�VDQo}HV
OHJDLV�FDEtYHLV��TXDQGR��

D��GHVFXPSULU�DV�FRQGLo}HV�GD�$WD�GH�5HJLVWUR�GH�3UHoRV��
E��QmR� UHWLUDU� D� UHVSHFWLYD� 1RWD� GH� (PSHQKR� RX� LQVWUXPHQWR�
HTXLYDOHQWH�� QR� SUD]R� HVWDEHOHFLGR� SHOD� &kPDUD� GRV� 'HSXWDGRV��
VHP�MXVWLILFDWLYD�DFHLWiYHO��

F��QmR�DFHLWDU� UHGX]LU�R�VHX�SUHoR� UHJLVWUDGR��QD�KLSyWHVH�GH�HVWH�VH�
WRUQDU�VXSHULRU�jTXHOHV�SUDWLFDGRV�QR�PHUFDGR��

G��KRXYHU�UD]}HV�GH�LQWHUHVVH�S~EOLFR�SDUD�R�FDQFHODPHQWR��
3DUiJUDIR�SULPHLUR�±�(P�FDVR�GH�FDQFHODPHQWR�GH�UHJLVWUR��QDV�KLSyWHVHV�

SUHYLVWDV��VHUmR�DVVHJXUDGRV�R�FRQWUDGLWyULR�H�D�DPSOD�GHIHVD��

3DUiJUDIR�VHJXQGR�±�$�VLJQDWiULD�SRGHUi�VROLFLWDU�R�FDQFHODPHQWR�GR�VHX�
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UHJLVWUR�GH�SUHoR�QD�RFRUUrQFLD�GH�IDWR�VXSHUYHQLHQWH��GHFRUUHQWH�GH�FDVR�IRUWXLWR�
RX�GH�IRUoD�PDLRU�GHYLGDPHQWH�FRPSURYDGR��TXH�YHQKD�FRPSURPHWHU�D�SHUIHLWD�
H[HFXomR�GH�VXDV�REULJDo}HV��

3DUiJUDIR�WHUFHLUR�±�2�5HJLVWUR�GH�3UHoRV�SRGHUi�VHU�FDQFHODGR�DLQGD�QDV�
KLSyWHVHV�SUHYLVWDV�QR�DUWLJR�����GR�53/��

&/È868/$�48,17$�±�'$6�6$1d®(6�$'0,1,675$7,9$6�

1mR� VHUmR� DSOLFDGDV� VDQo}HV� DGPLQLVWUDWLYDV� QD� RFRUUrQFLD� GH� FDVRV�
IRUWXLWRV��IRUoD�PDLRU�RX�UD]}HV�GH�LQWHUHVVH�S~EOLFR��GHYLGDPHQWH�FRPSURYDGRV��

3DUiJUDIR� SULPHLUR�±�$V� VDQo}HV� VHUmR�DSOLFDGDV� FRP�REVHUYkQFLD� DRV�
SULQFtSLRV�GD�DPSOD�GHIHVD�H�GR�FRQWUDGLWyULR��

3DUiJUDIR�VHJXQGR�±�$�DSOLFDomR�GH�VDQo}HV�DGPLQLVWUDWLYDV�QmR� UHGX]�
QHP�LVHQWD�D�REULJDomR�GD�VLJQDWiULD�GH�LQGHQL]DU�LQWHJUDOPHQWH�HYHQWXDLV�GDQRV�
FDXVDGRV�D�$GPLQLVWUDomR�RX�D�WHUFHLURV��

3DUiJUDIR�WHUFHLUR�±�$�VLJQDWiULD�TXH�HQVHMDU�R�UHWDUGDPHQWR�GD�H[HFXomR�
GR� REMHWR� GD� OLFLWDomR�� QmR� PDQWLYHU� D� SURSRVWD�� IDOWDU� RX� IUDXGDU� FRP� VXDV�
REULJDo}HV� HVWLSXODGDV� QR� (GLWDO�� FRPSRUWDU�VH� GH� PRGR� LQLG{QHR� RX� FRPHWHU�
IUDXGH�ILVFDO�SRGHUi��DSyV�UHJXODU�SURFHVVR�GH�DSXUDomR�GH�UHVSRQVDELOLGDGH��ILFDU�
LPSHGLGD�GH�OLFLWDU�H�GH�FRQWUDWDU�FRP�D�8QLmR��FRP�GHVFUHGHQFLDPHQWR�QR�6,&$)��
SHOR�SUD]R�GH�DWp�FLQFR�DQRV��VHP�SUHMXt]R�GH�PXOWDV�SUHYLVWDV�QR�(GLWDO�H�GDV�
GHPDLV�FRPLQDo}HV�OHJDLV��

3DUiJUDIR�TXDUWR�±�3HOR�GHVFXPSULPHQWR�GH�RXWUDV�REULJDo}HV�DVVXPLGDV��
FRQVLGHUDGD�D�JUDYLGDGH�GD�WUDQVJUHVVmR��VHUmR�DSOLFDGDV�DV�VDQo}HV�SUHYLVWDV�
QR�DUWLJR����GD�/HL��������GH�������GH�DFRUGR�FRP�R�HVWDEHOHFLGR�QDV�DOtQHDV�GH�
³D´�D�³G´�GR�LWHP���GR�$QH[R�Q����GR�(GLWDO�

3DUiJUDIR�TXLQWR�±�2FRUUHQGR�DWUDVR�LQMXVWLILFDGR�RX�FRP�MXVWLILFDWLYD�QmR�
DFHLWD�SHOD�&kPDUD�GRV�'HSXWDGRV�QD�HQWUHJD�GR�REMHWR��j�VLJQDWiULD�VHUi�LPSRVWD�
PXOWD�FDOFXODGD�VREUH�R�YDORU�GR�REMHWR�HQWUHJXH�FRP�DWUDVR��GH�DFRUGR�FRP�R�
HVWDEHOHFLGR�QR�LWHP���GR�$QH[R�Q����GR�(GLWDO��

3DUiJUDIR�VH[WR�±�1mR�VHUi�DSOLFDGD�PXOWD�GH�YDORU�LJXDO�RX�LQIHULRU�D�����
GD�TXDQWLD�GHILQLGD�QD�3RUWDULD�Q������GH����GH�PDUoR�GH�������GR�0LQLVWpULR�GD�
)D]HQGD��RX�HP�QRUPD�TXH�YLHU�D�VXEVWLWXt�OD��SDUD�LQVFULomR�GH�GpELWR�QD�'tYLGD�
$WLYD�GD�8QLmR��

3DUiJUDIR�VpWLPR�±�1mR�VH�DSOLFD�R�GLVSRVWR�QR�SDUiJUDIR�DQWHULRU��TXDQGR�
YHULILFDGD�� HP� XP� SHUtRGR� GH� ��� �VHVVHQWD�� GLDV�� D� RFRUUrQFLD� GH� PXOWDV� TXH�
VRPDGDV�XOWUDSDVVHP�R�YDORU�IL[DGR�SDUD�LQVFULomR�HP�'tYLGD�$WLYD�GD�8QLmR��

3DUiJUDIR�RLWDYR�±�$�VLJQDWiULD�VHUi� WDPEpP�FRQVLGHUDGD�HP�DWUDVR�VH�
HQWUHJDU�R�REMHWR�HP�GHVDFRUGR�FRP�DV�HVSHFLILFDo}HV�H�QmR�R�VXEVWLWXLU�GHQWUR�
GR�SHUtRGR�UHPDQHVFHQWH�GR�SUD]R�GH�HQWUHJD�IL[DGR�QD�SURSRVWD��

3DUiJUDIR�QRQR�±�1D�KLSyWHVH�GH�DEDQGRQR�GD�$WD�GH�5HJLVWUR�GH�3UHoRV��
D�TXDOTXHU�WHPSR��ILFDUi�D�VLJQDWiULD�VXMHLWD�j�PXOWD�GH������GH]�SRU�FHQWR��VREUH�
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R�YDORU�UHPDQHVFHQWH�GD�$WD�GH�5HJLVWUR�GH�3UHoRV��QHOH�LQFOXtGR�R�YDORU�WRWDO�GR�
REMHWR�UHTXLVLWDGR�H�QmR�HQWUHJXH��VHP�SUHMXt]R�GH�RXWUDV�VDQo}HV�OHJDLV�FDEtYHLV��

3DUiJUDIR�GpFLPR�±�2V�YDORUHV�UHODWLYRV�D�PXOWDV�DSOLFDGDV�H�D�GDQRV�H�
SUHMXt]RV�HYHQWXDOPHQWH�FDXVDGRV�VHUmR�GHVFRQWDGRV�GRV�SDJDPHQWRV�GHYLGRV�
SHOD� &kPDUD� GRV� 'HSXWDGRV� RX� UHFROKLGRV� SHOD� VLJQDWiULD� j� &RRUGHQDomR� GH�
0RYLPHQWDomR�)LQDQFHLUD��GHQWUR�GH�FLQFR�GLDV�~WHLV��D�SDUWLU�GD�VXD�QRWLILFDomR�
SRU�FDUWD��RX�DLQGD��FREUDGRV�QD�IRUPD�GD�OHJLVODomR�HP�YLJRU��

&/È868/$� 6(;7$� ±� '$� 3$57,&,3$d­2� (� $'(6­2� $2� 5(*,6752� '(�
35(d26�

� (VWD� $WD� SRGHUi�� GXUDQWH� VXD� YLJrQFLD�� VHU� XWLOL]DGD� SRU� TXDOTXHU�
yUJmR� RX� HQWLGDGH� GD� $GPLQLVWUDomR� )HGHUDO�� (VWDGXDO�� 'LVWULWDO� H� 0XQLFLSDO� H�
GHPDLV�HQWLGDGHV�SRU�HODV�FRQWURODGDV��PHGLDQWH�SUpYLD�VROLFLWDomR�GLULJLGD�D�HVWH�
ÏUJmR��GHVGH�TXH�GHYLGDPHQWH�FRPSURYDGD�D�YDQWDJHP�H��UHVSHLWDGDV��QR�TXH�
FRXEHU��DV�FRQGLo}HV�H�DV�UHJUDV�HVWDEHOHFLGDV�QD�/HL�Q�������������H�QR�'HFUHWR�
Q��������������DOWHUDGR�SHOR�'HFUHWR�Q��������������F�F�R�$WR�GD�0HVD�Q�����������

� 3DUiJUDIR� SULPHLUR� ±� $� VLJQDWiULD� GHYHUi� VHU� FRQVXOWDGD� VREUH� D�
VROLFLWDomR�GH�DGHVmR�j�$WD��REVHUYDGDV�DV�FRQGLo}HV�QHOD�HVWDEHOHFLGDV��DVVLP�
FRPR�QR�(GLWDO�HP�WHOD�H�D�QD� OHJLVODomR�UHODWLYD�jV� OLFLWDo}HV��PDQLIHVWDQGR�VH�
VREUH�D�SRVVLELOLGDGH�GH�DWHQGHU�jV�DTXLVLo}HV�RX�FRQWUDWDo}HV�DGLFLRQDLV��VHP�
DFDUUHWDU�SUHMXt]RV�jV�REULJDo}HV�DVVXPLGDV�FRP�D�&kPDUD�GRV�'HSXWDGRV��

� 3DUiJUDIR�VHJXQGR�±�$V�DTXLVLo}HV�RX�FRQWUDWDo}HV�D�TXH�VH�UHIHUH�
HVWD�FOiXVXOD�QmR�SRGHUmR�H[FHGHU�D�FHP�SRU�FHQWR�GRV�TXDQWLWDWLYRV�UHJLVWUDGRV�
QHVWD�$WD��VHQGR�OLPLWDGDV�D�FLQTXHQWD�SRU�FHQWR�SRU�yUJmR�RX�HQWLGDGH��ILFDQGR�
VXD� XWLOL]DomR� VXMHLWD� j� H[SUHVVD� DQXrQFLD� GHVWH� ÏUJmR� H� FRQFRUGkQFLD� GD�
VLJQDWiULD��

� 3DUiJUDIR� WHUFHLUR� ±� $SyV� D� DXWRUL]DomR� GR� yUJmR� JHUHQFLDGRU�� R�
yUJmR�QmR�SDUWLFLSDQWH�GHYHUi�HIHWLYDU�D�DTXLVLomR�RX�FRQWUDWDomR�VROLFLWDGD�HP�DWp�
����QRYHQWD��GLDV��REVHUYDGR�R�SUD]R�GH�YLJrQFLD�GD�DWD��

� 3DUiJUDIR� TXDUWR� ±� &RPSHWHP� DR� yUJmR� QmR�SDUWLFLSDQWH� RV� DWRV�
UHODWLYRV� j� FREUDQoD� GR� FXPSULPHQWR� SHOD� VLJQDWiULD� GDV� REULJDo}HV�
FRQWUDWXDOPHQWH� DVVXPLGDV� H� D� DSOLFDomR�� REVHUYDGD� D� DPSOD� GHIHVD� H� R�
FRQWUDGLWyULR�� GH� HYHQWXDLV� SHQDOLGDGHV� GHFRUUHQWHV� GR� GHVFXPSULPHQWR� GH�
FOiXVXODV�FRQWUDWXDLV��HP�UHODomR�jV�VXDV�SUySULDV�FRQWUDWDo}HV�� LQIRUPDQGR�DV�
RFRUUrQFLDV�D�HVWH�ÏUJmR��
&/È868/$�6e7,0$�±�'2�35$=2�'(�9$/,'$'(�

2�SUD]R�GH�YDOLGDGH�LPSURUURJiYHO�GHVWD�$WD�GH�5HJLVWUR�GH�3UHoRV�p�GH
����GR]H��PHVHV��FRQWDGRV�D�SDUWLU�GD�GDWD�GH�VXD�SXEOLFDomR�QR�'LiULR�2ILFLDO�GD�
8QLmR��

3DUiJUDIR�~QLFR�±�$�VLJQDWiULD�H[SOLFLWD�R�FRPSURPLVVR�GD�PDQXWHQomR�GRV�
SUHoRV�UHJLVWUDGRV��SHOR�SUD]R�GH�����GR]H��PHVHV��UHVVDOYDGDV�DV�KLSyWHVHV�GR�
DUW�����GR�5653�F�F�&DStWXOR�9,,,�GR�'HFUHWR�Q��������������

&/È868/$�2,7$9$�±�'$6�',6326,d®(6�*(5$,6�

2�(GLWDO�H�VHXV�DQH[RV��EHP�FRPR�D�SURSRVWD�GD�VLJQDWiULD��LQWHJUDUmR�D�
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$WD�GH�5HJLVWUR�GH�3UHoRV��FRPR�VH�QHOD�HVWLYHVVHP�WUDQVFULWRV��

&/È868/$�121$�±�'2�)252

)LFD� HOHLWR� R� IRUR� GD� -XVWLoD� )HGHUDO� HP� %UDVtOLD�� 'LVWULWR� )HGHUDO�� FRP�
H[FOXVmR� GH� TXDOTXHU� RXWUR�� SDUD� GHFLGLU� GHPDQGDV� MXGLFLDLV� GHFRUUHQWHV� GR
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