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3DWULP{QLR�FXOWXUDO�FRPR�IHUUDPHQWD�GH�
YDORUL]DomR�GD�LGHQWLGDGH�ORFDO�

2�FDVR�GR�FRQMXQWR�MHVXtWLFR�GD�,JUHMD�1RVVD�
6HQKRUD�GD�$MXGD�$UDoDWLED�9LDQD�

-RmR�&DUORV�)XUWDGR�
3UHIHLWXUD�0XQLFLSDO�GH�9LDQD�309�
MRDRFDUORV�IXUWDGR#JPDLO�FRP

$%675$&7

7KLV�DEVWUDFW�LV�DERXW�FXOWXUDO�KHULWDJH�DQG�WKH�DSSURSULDWLRQ�RI�WKLV�LPSRUWDQW�HOHPHQW�LQ�WKH�FLW\��
VHDUFKLQJ�IRU�WRROV�WKDW�DOORZ�WKLV�WDVN�WR�EH�FDUULHG�RXW�DQG�WR�YDOXH�WKH�FRPPXQLW\�LQ�ZKLFK�LW�LV�LQVHUWHG��
WKH�FRPPXQLW\�LQ�TXHVWLRQ�LV�$UDoDWLED��D�VPDOO�QHLJKERUKRRG�FXUUHQWO\���EXW�RI�JUHDW�LPSRUWDQFH�IRU�WKH�
HFRQRPLF�KLVWRU\�RI�WKH�VWDWH�RI�(VSLULWR�6DQWR�RI�WKH���WK�FHQWXU\��ZKLFK�LV�FXUUHQWO\�XQGHUYDOXHG��DQG�LWV�
WHUULWRU\�LV�ORFDWHG�DQ�LPSRUWDQW�KLVWRULFDO�SDWULPRQ\��2XU�/DG\
V�&KXUFK�RI�DLG��,JUHMD�1RVVD�6HQKRUD�GD�
$MXGD��DQG�LWV�DQQH[HG�UXLQV��ZKLFK�DOOLHG�ZLWK�KHU�ORFDO�LPPDWHULDO�KHULWDJH��KDV�WKH�SRWHQWLDO�WR�IRVWHU�WKH�
VRFLRHFRQRPLF�GHYHORSPHQW�RI�WKH�VLWH�DQG�WKH�PXQLFLSDOLW\��$V�D�ZD\�RI�ILQGLQJ�WKH�EHVW�ZD\�WR�FDUU\�RXW�
VXFK�WDUJHWHG�DFWLRQV��FDVH�VWXGLHV��ELEOLRJUDSKLF�UHIHUHQFLQJ�RQ�WKH�VXEMHFW��UHVHDUFK�ZLWK�SXEOLF�DJHQFLHV�
DQG�PHHWLQJV�ZLWK�WKH�FRPPXQLW\�ZHUH�VHDUFKHG�LQ�RUGHU�WR�ILQG�WKH�EHVW�VROXWLRQ�IRU�WKH�YDORUL]DWLRQ�RI�
WKLV�LPSRUWDQW�DVVHW��

.H\ZRUGV�3DWULPRQ\��,SKDQ��+LVWRULFDO��$UDoDWLED�

,1752'8d2

(VWD� SHVTXLVD� VH� LQVHUH� QR� kPELWR� GD� LPSRUWkQFLD� KLVWyULFD� GH� $UDoDWLED�� FRPXQLGDGH� GR�
PXQLFtSLR�GH�9LDQD��ORFDOL]DGD�QD�5HJLmR 0HWURSROLWDQD�GH�9LWyULD��*UDQGH�9LWyULD�� 6HJXQGR�6LOYD
������� $UDoDWLED�p�XPD�iUHD�PDUFDGD�SRU�XP�LPSRUWDQWH�PRQXPHQWR�GDWDGR�GR�VpF��;9,,, )LJXUD����
FRQVWUXtGR� PHGLDQWH� WUDEDOKR� LQGtJHQD�HVFUDYRV�� SHORV� MHVXtWDV�� FRPR� IRUPD� GH� FRQVROLGDU� VXD�
RFXSDomR� GR� WHUULWyULR� QR� SHUtRGR� GD� FRORQL]DomR� GR� WHUULWyULR� EUDVLOHLUR�� GLIXQGLQGR� D� Ip� FDWyOLFD�
WUD]LGD�GD�(XURSD�

(VWH�VtWLR�KLVWyULFR�WRPEDGR�SHOR�,3+$1�)LJXUD���p�FRPSRVWR�SHOD�,JUHMD�GH�1�6��GD�$MXGD��
UXtQDV� GD� DQWLJD� UHVLGrQFLD� GRV� MHVXtWDV� )LJXUD� �� H� R� FHPLWpULR�� $SUHVHQWDQGR� DV� FDUDFWHUtVWLFDV�
DUTXLWHW{QLFDV�MHVXtWLFDV��VHJXQGR�6LOYD��������FRP�DOWHUDo}HV�SRVWHULRUHV�GHYLGR�j�SRVVH�SRU�SDUWH�GD�
FRURD�SRUWXJXHVD��DSyV�D�H[SXOVmR�GRV�MHVXtWDV�HP�������
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$VVLP��RV�REMHWLYRV�HVWmR�HP�FRPSUHHQGHU�D�LPSRUWkQFLD�GR�FRQMXQWR�MHVXtWLFR�GH�$UDoDWLED��
HP�9LDQD��H�VHX�HQWRUQR�LPHGLDWR��YLVDQGR�SURSRU�XPD�IXQomR�~WLO�SDUD�D�VRFLHGDGH�GH�PDQHLUD�TXH�
KDMD� KDUPRQLD� HQWUH� D� SUHVHUYDomR� GDV� FDUDFWHUtVWLFDV� GR� HGLItFLR� H� DV� DGDSWDo}HV� QHFHVViULDV� D� VXD�
XWLOL]DomR�HP�XP�QRYR�PRPHQWR��FRPR�HVSDoR�P~OWLSOR�LQWHJUDGR�j�,JUHMD�1RVVD�6HQKRUD�GD�$MXGD��
RQGH� SRVVD� DEULJDU� HQFRQWURV� FRP� D� FRPXQLGDGH� GR� HQWRUQR�� GHVHQYROYLPHQWR� GH� DWLYLGDGHV�
VRFLRFXOWXUDLV��FRP�LQWXLWR�GH�SUHVHUYDU�D�LGHQWLGDGH�FXOWXUDO�GR�OXJDU�H�SURSLFLDU�R�GHVHQYROYLPHQWR�
VRFLRHFRQ{PLFR� ORFDO�� PDQWHQGR� R� ORFDO� YLYR�� VHJXQGR� 6DQWRV� ������� VHP� WRUQi�OR� PXVHXV� D� FpX�
DEHUWR�j�HVSHUD�GH�YLVLWDQWHV��FRP�VHX�FRWLGLDQR�IRUMDGR��FULDQGR�DVVLP�FHQiULRV�GR�LQWHUHVVH�WXUtVWLFR�H�
GD�HVSHFXODomR��

)LJXUD����'HVHQKR�GR�FRQMXQWR�MHVXtWLFR�KLVWyULFR�GH�$UDoDWLED��,JUHMD�H�5HVLGrQFLD��$XWRU��$QGUp�&DUORQL�

)RQWH��$UTXLYR�,3+$1��

)LJXUD����&RQMXQWR�-HVXtWLFR�GH�$UDoDWLED�7RPEDGR�SHOR�,3+$1�

)RQWH��$UTXLYR�SHVVRDO�GR�DXWRU��������
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)LJXUD��� 5XtQDV�GD�$QWLJD�5HVLGrQFLD�-HVXtWLFD�GH�$UDoDWLED�

)RQWH��$UTXLYR�SHVVRDO�GR�DXWRU��������

5(9,62

3DUD� R� GHVHQYROYLPHQWR� GR� 3URMHWR� GH� ,QWHUYHQomR� HP� iUHDV� WRPEDGDV� SHOR� ,3+$1�� IRL�
QHFHVViULR� R� HPEDVDPHQWR� WHyULFR� QDV� UHFRPHQGDo}HV� LQWHUQDFLRQDLV� FRPR� D� &DUWD� GH� 9HQH]D��
�,&2026�±� ������� R�0DQXDO�GH�$SUHVHQWDomR�GH�3URMHWRV�DR� ,3+$1���������DXWRUHV�SHUWLQHQWHV� j�
WHPiWLFD�FRPR�6DQWRV� ��������FRQFHLWRV� WHyULFRV�GR�UHVWDXUR�FUtWLFR�SURSDJDGRV�SRU�%UDQGL� ��������H�
DLQGD�OHYDQWDPHQWRV�GH�GLDJQyVWLFR�ORFDO�GH�6LOYD �������

0(72'2/2*,$

$�PHWRGRORJLD�DGRWDGD�FRQVLVWH�QR�UHFHQVHDPHQWR�ELEOLRJUiILFR�VREUH�R�DVVXQWR��HVWXGRV�GH�
FDVRV� RQGH� VH� SRVVD� DSXUDU� R� FRQKHFLPHQWR� GH� VLWXDo}HV� VHPHOKDQWHV� UHODFLRQDGDV� DRV� DVSHFWRV�
PDWHULDLV�H�LPDWHULDLV�GR�SDWULP{QLR�QDFLRQDO��OHYDQWDPHQWR�GH�GRFXPHQWDo}HV�KLVWyULFDV�H�SHVTXLVDV�
SDUD�D�FRPSUHHQVmR�GDV�FDUDFWHUtVWLFDV�FRQVWUXWLYDV�GDV�HGLILFDo}HV�MHVXtWLFDV�EUDVLOHLUDV��UHODFLRQDGR�
HVWDV�FRP�DV�DWXDLV�FDUDFWHUtVWLFDV�HQFRQWUDGDV�HP�$UDoDWLED��

$LQGD�FRPR�PHWRGRORJLD�XPD�LPSRUWDQWH�IHUUDPHQWD�SDUD�REWHQomR�GD�YLVmR�JHUDO�GD�iUHD�GH�
HVWXGR��SDUD�DOpP�GR�PRQXPHQWR��FRQVLVWLX�QD�HODERUDomR�GH�GLDJQyVWLFRV��PHGLDQWH�YLVLWDV�DR�ORFDO��
HQWUHYLVWDV�FRP�D�SRSXODomR�H�XVXiULRV�LPSRUWDQWHV�GD�UHJLmR��FRPR�IRUPD�GH�SHUFHSomR�GR�SDQRUDPD�
DWXDO�GD�FRPXQLGDGH�GH�$UDoDWLED�)LJXUD����ID]HQGR�FRP�TXH�VXDV�QHFHVVLGDGHV�ILTXHP�PDLV�FODUDV�H�
DV�SURSRVWDV�QDV�SUy[LPDV�HWDSDV�HVWHMDP�PDLV�SUy[LPDV�GDTXLOR�TXH�R�OXJDU�H�D�SRSXODomR�DOPHMDP�
SDUD�D�iUHD�KLVWyULFD�GH�$UDoDWLED��
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)LJXUD����5HXQLmR�FRP�D�FRPXQLGDGH������

)RQWH��$UTXLYR�SHVVRDO�GR�DXWRU��������

5(68/7$'26�(�',6&8662

3DUD�$UDoDWLED�H�VXD�TXHVWmR�SDWULPRQLDO�XP�SODQR�PHVWUH�LQLFLDO�IRL�GHVHQYROYLGR�FRP�XPD�
YLVmR�GH� ORQJR�SUD]R�TXH�EXVTXH�JDUDQWLU�TXH�VHMDP�SHUSHWXDGRV�RV�YDORUHV�FXOWXUDLV��HVSHFLDOPHQWH�
DVSHFWRV� UHODFLRQDGRV� jV� WUDGLo}HV� LQHUHQWHV� DR� OXJDU�� 2� SODQR� SUHVVXS}H� WDPEpP� TXH� R� FRQMXQWR�
KLVWyULFR� PDQWHQKD� RV� XVRV� GH� LQWHUHVVH� SDUD� D� FRPXQLGDGH�� XVXiULRV�� HVWXGLRVRV� H� GRV� YLVLWDQWHV��
DWXDLV�H�IXWXURV��H�TXH�HVVHV�XVRV�JDUDQWDP�XP�IOX[R�GH�VHUYLoRV�H�UHFHLWDV�QR�ORQJR�SUD]R��

6HJXQGR�HVVD�YLVmR��XP�SODQR�PHVWUH�GHYH�SURSRU�XPD�SROtWLFD�GH�XVR�FRQWLQXDGR�GR�FRQMXQWR�
SHOD�FRPXQLGDGH�ORFDO�H�H[WHUQD��FRPR�XPD�IRUPD�GH�HVWDEHOHFHU�D�VXVWHQWDELOLGDGH�LQWHJUDO�GR�EHP�H�
D�PDQXWHQomR� GD�PHQVDJHP� FXOWXUDO� H� GRV� YDORUHV� FXOWXUDLV� SDUD� DV� IXWXUDV� JHUDo}HV�� ,VVR� VRPHQWH�
SRGHUi� VHU� DOFDQoDGR� FRP� XPD� FODUD� HVWUDWpJLD� GH� JHVWmR� LQWHJUDGD� TXH� RUJDQL]H� RV� PHLRV� H�
DUUHJLPHQWH�RV�UHFXUVRV��KXPDQRV�H�PDWHULDLV��QHFHVViULRV�SDUD�JDUDQWLU�D�VXVWHQWDELOLGDGH��

(VWH�SODQR�SURS}H��DVVLP��SUHPLVVDV�SDUD�D�PDQXWHQomR�GR�FRQMXQWR�MHVXtWLFR�FRPR�XP�EHP�
GHVWLQDGR�j�SUiWLFD�UHOLJLRVD��HVSHFLDOPHQWH�DR�FXOWR�H�HQVLQR��PDV��DOpP�GLVVR��FDSDFLWDGR�D�IRPHQWDU�
H�IRUQHFHU�VHUYLoRV�FXOWXUDLV�j�FRPXQLGDGH��

3DUD�D�UHDOL]DomR�GD�YLVmR�HVWDEHOHFLGD�DFLPD��IRUDP�WUDoDGDV�VHLV�GLUHWUL]HV�TXH�LQIRUPDP�DV�
Do}HV�GR�SODQR�HODERUDGR�SRU�)XUWDGR� �������S�� ����� VmR� HODV��³'LUHWUL]�GD� FRQVHUYDomR��'LUHWUL]�GD�
JHVWmR�H�VXVWHQWDELOLGDGH��'LUHWUL]�GD�LQWHUYHQomR�PtQLPD��'LUHWUL]�GR�UHVSHLWR�j�DXWHQWLFLGDGH��'LUHWUL]�
GH� YDORUL]DomR� GD� PDQXWHQomR�� 'LUHWUL]� GD� LQWHJUDomR� GH� QRYRV� XVRV´�� HVVDV� GLUHWUL]HV� VmR�
VLJQLILFDWLYDV�SDUD�TXH�R�SURMHWR�VH�GHVHQYROYD��

&20(17È5,26�),1$,6

7HYH� FRPR� UHVSRVWD� DR� SODQR� PHVWUH� HODERUDGR� D� FULDomR� GH� XP� SURMHWR�� TXH� SURS{V� D�
LPSODQWDomR�GH�XP�HVSDoR�FXOWXUDO��DQVHLR�GD� FRPXQLGDGH�SHUFHELGR�HP�YLVLWDV�DR� ORFDO�H� UHXQL}HV��
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GHVVD�PDQHLUD�HODERURX�VH�XP�HVSDoR�HP�TXH�RV�PRUDGRUHV�SXGHVVHP�VH�HQFRQWUDU�H�LU�GH�HQFRQWUR�j�
KLVWyULD�GH�$UDoDWLED��2�HVWXGR�WDPEpP�FRQWHPSOD�D�FULDomR�GH�HVSDoRV�GH�HQFRQWUR�HQWUH�PRUDGRUHV��
iUHDV�SDUD�H[SRVLo}HV��H�ORFDO�RQGH�SRVVDP�RFRUUHU�FRPHUFLR�GH�DUWHVDQDWRV�H�SHoDV�ORFDLV��

$VVLP� FRP�R� REMHWLYR� GH� DOFDQoDU� jV� SURSRVWDV� D� DSURSULDomR� GDV� UXtQDV� GR� DQWLJR� FDVDUmR�
DQH[R�D�,JUHMD�QRVVD�VHQKRUD�GD�DMXGD��IRL�R�SRQWR�GH�SDUWLGD�SDUD�R�HQFRQWUR�GD�FRPXQLGDGH�FRP�R�
VHX�SDVVDGR��VHQGR�XWLOL]DGR�FRPR�IRUPD�GH�SURPXOJDomR�GD�KLVWyULD�H�FXOWXUD�GD�SRSXODomR�ORFDO�SDUD�
DV�JHUDo}HV�SRVWHULRUHV��

2� SHVR� KLVWyULFR� LQWHUIHUH� QD� IRUPD� GR� SURMHWR��2� FHQWUR� FXOWXUDO� WHYH� VHX� GHVHQKR� H[WHUQR�
UHPHWHQGR�DR�DQWLJR�FDVDUmR�MHVXtWLFR�)LJXUD����TXH�DWXDOPHQWH�HVWi�DUUXLQDGR��VHQGR�HUJXLGDV�SDUHGHV�
GH�DOYHQDULD�VREUH�RV�YHVWtJLRV�GD�DQWLJD�HGLILFDomR��GH�PDQHLUD�D�UHVJXDUGDU�R�PDWHULDO�DUTXHROyJLFR��
VHP�HVFRQGr�OR�YLVWR�TXH�QmR�VHUi�REVWUXtGD�D�YLVXDOL]DomR�GDV�SDUHGHV�GH�SHGUD�DQWLJD��VHUi�VRPHQWH�
HQYROYLGD� QD� QRYD� SURSRVWD�� DVVLP� FRQVHJXH� VH� SUHVHUYDU� DR� PHVPR� WHPSR� HP� TXH� IRPHQWD� D�
DSUHFLDomR�GD�KLVWyULD�HP�VXDV�SDUHGHV��0DQWHQGR�D�PHVPD�UHODomR�GH�IRUPDV��FRUHV�H�HVFDOD�TXH�R�
FDVDUmR�WLQKD�FRP�D�,JUHMD��R�SURMHWR�QmR�DJULGH�D�SDLVDJHP�ORFDO��EXVFDQGR�KDUPRQLD�H[LVWHQWH�FRP�R�
DQWLJR�FDVDUmR��UHPHWHQGR�SDUD�RV�WHPSRV�DWXDLV�VHQVDo}HV�GR�SDVVDGR��PDV�DWXDOL]DGDV�HP�XP�QRYR�
PRPHQWR��)LJXUD����

)LJXUD����3URMHWR�LPSODQWDGR�DR�ODGR�GD�LJUHMD��

)RQWH��$UTXLYR�SHVVRDO�GR�DXWRU��������
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)LJXUD����3HUVSHFWLYD�SURMHWR�LPSODQWDGR�VREUH�DV�UXtQDV��

)RQWH��$UTXLYR�SHVVRDO�GR�DXWRU��������

5()(5Ç1&,$6

%5$1',��&HVDUH��7HRULD�GD�5HVWDXUDomR��6mR�3DXOR��$WHOLr�(GLWRULDO��������

)857$'2��-RmR�&DUORV��3DWULP{QLR�FXOWXUDO�FRPR�IHUUDPHQWD�GH�YDORUL]DomR�GD�LGHQWLGDGH�ORFDO��
899�8QLYHUVLGDGH�9LOD�9HOKD��7UDEDOKR�GH�FRQFOXVmR�GH�FXUVR��������

+$,/21��-RVp�*RPLGH��'$�6,/9$�3DWUtFLD�5HLV��%5$*$�6\OYLD�0DULD�1HOR��0DQXDO�GH�$SUHVHQWDomR�
GH�3URMHWRV�DR�,3+$1��0LQ&�,SKDQ�3URJUDPD�0RQXPHQWD�������

,&2026��&DUWD�GH�9HQH]D��9HQH]D��������

6$1726��&DUORV�1HOVRQ�)��GRV��3UHVHUYDU�QmR�p�WRPEDU��UHQRYDU�QmR�p�SRU�WXGR�DEDL[R��3URMHWR��6mR�
3DXOR��Q������������

6,/9$��,WDPDU���2UJ����'LDJQyVWLFR�6RFLDO�GH�$UDoDWLED��(VStULWR�6DQWR��5HDOL]DomR�,%$6(��������
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