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,� � $*5$92� '(� ,167580(172� '2�
5(&/$0$17(��
+25$6� ,1� ,7,1(5(�� 5((0%2/62� '(�
'(6&21726��)*76��
(VVDV�PDWpULDV�DSUHVHQWDGDV�QR�DJUDYR�
GH� LQVWUXPHQWR� QmR� FRQVWDUDP� QR�
UHFXUVR� GH� UHYLVWD�� FRQVWLWXLQGR�
LQRYDomR��QmR�DGPLWLGD�
$JUDYR� GH� LQVWUXPHQWR� D� TXH� VH� QHJD�
SURYLPHQWR�
(48,3$5$d­2�6$/$5,$/
4XDQWR�j�FRQFOXVmR�GR�757�GH�TXH�QmR�
IRL�SURYDGD�D�LGHQWLGDGH�GH�IXQo}HV��
DSOLFD�VH�D�6~PXOD�Q������GR�767��D�
TXDO�YHGD�R�UHH[DPH�GH�IDWRV�H�SURYDV�
QHVWD�LQVWkQFLD�H[WUDRUGLQiULD�
6RE� R� HQIRTXH� GH� GLUHLWR� D� GHFLVmR�
UHFRUULGD�HVWi�GH�DFRUGR�FRP�D�6~PXOD�
Q�� ��� 9,,,�� GR� 767�� VHJXQGR� D� TXDO�
VRPHQWH�Ki�LQYHUVmR�GR�{QXV�GD�SURYD�
TXDQWR�R�HPSUHJDGRU�DSUHVHQWD�IDWR�R�
LPSHGLWLYR��PRGLILFDWLYR�RX�H[WLQWLYR�
GD�HTXLSDUDomR�VDODULDO��R�TXH�QmR�p�
R�FDVR�GRV�DXWRV��
$JUDYR� GH� LQVWUXPHQWR� D� TXH� VH� QHJD�
SURYLPHQWR�
+25$6�(;75$6��,17(59$/2�,175$-251$'$
��� 'LVFXWH�VH�R�FRQWUROH�GH�MRUQDGD�
GH�IHUURYLiULR�
�� � 2� 757� GHFLGLX� TXH� QmR� VHULD�
DSOLFiYHO� R� DUW�� ���� �� ���� GD� &/7�
�6~PXOD�Q������GR�767���SDUD�R�ILP�GH�
LQYHUVmR� GR� {QXV� GD� SURYD� FRQWUD� D�
HPSUHJDGRUD��SRUTXH�R�FDVR�GRV�DXWRV�
p�UHJLGR�SHOR�DUW�������������GD�&/7��
VHJXQGR� R� TXDO� RV� SHUtRGRV� GH�
WUDEDOKR� VmR� ³UHJLVWUDGRV� HP� FDGHUQHWDV�
HVSHFLDLV� TXH� ILFDUmR� VHPSUH� HP� SRGHU� GR�
HPSUHJDGR´�� e� GL]HU�� VHJXQGR� D� &RUWH�
UHJLRQDO�� QR� FDVR� FRQFUHWR�� QmR�
KDYHULD� FRQWUROHV� GH� MRUQDGDV� HP�
SRGHU�GD�HPSUHJDGRUD�
��� 1R�UHFXUVR�GH�UHYLVWD��DVVLP�FRPR�
QR� DJUDYR� GH� LQVWUXPHQWR�� R�
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UHFODPDQWH� SHGH� D� DSOLFDomR� GR� DUW��
���� �� ���� GD� &/7� �6~PXOD� Q�� ���� GR�
767��VHP�WHFHU�XPD�OLQKD�VHTXHU�VREUH�
D�LQWHUSUHWDomR�GDGD�SHOR�757�GH�TXH�
R� FDVR� GRV� DXWRV�� GH� IHUURYLiULR��
WHULD GLVFLSOLQD�SUySULD�QR�DUW�������
�� ���� GD� &/7�� IXQGDPHQWR� FHQWUDO� H�
GHFLVLYR� XWLOL]DGR� SHOD� &RUWH�
UHJLRQDO SDUD�GLULPLU�D�OLGH��
��� 3RU�RXWUR�ODGR��QmR�Ki�HOHPHQWRV�
QR�DFyUGmR�UHFRUULGR TXH�DXWRUL]HP�D�
FRQFOXVmR� GH� TXH� QR� FDVR� DV�
FDGHUQHWDV� HVSHFLDLV�� SRU� PHLR� GDV�
TXDLV�VH�ID]LD R�FRQWUROH�GH�MRUQDGD
GR� UHFODPDQWH�� WHULDP� ILFDGR� HP� VHX�
SRGHU�DSHQDV�QR�GHFRUUHU�GD�MRUQDGD�
VHQGR� HQWUHJXHV� j� HPSUHJDGRUD� DR�
ILQDO�GD�MRUQDGD�
�� � 7DPEpP� QmR� Ki� WHVH� QR� DFyUGmR�
UHFRUULGR�� QR� TXDO� IRL� PDQWLGD� D�
VHQWHQoD��VREUH�D�HYHQWXDO�REULJDomR�
OHJDO� GD� HPSUHVD�� PHVPR� QD� KLSyWHVH�
GR� DUW�� ����� �� ���� GD� &/7�� GH�
UHFROKHU�DV�FDGHUQHWDV�HVSHFLDLV�SDUD�
JXDUGD�SHUWLQHQWH��
��� &XPSUH�UHVVDOWDU�TXH�QmR�VH�WUDWD�
GH� FRQWURYpUVLD� QDVFLGD� GR� SUySULR�
DFyUGmR�UHFRUULGR��GH�PDQHLUD�TXH�HUD�
QHFHVViULR� KDYHU� WHVH� H[SOtFLWD� VRE�
WDO� HQIRTXH� QR� VHJXQGR� JUDX� GH�
MXULVGLomR�
�� � 'HVWDTXH�VH� TXH� HVVHV�
TXHVWLRQDPHQWRV�� DOLiV�� QHP� VHTXHU�
FRQVWDP� QR� DJUDYR� GH� LQVWUXPHQWR��
VHQGR� DTXL� DERUGDGRV� DSHQDV� DQWH� D
UHOHYkQFLD�GD�PDWpULD�
��� $FUHVFHQWH�VH�TXH��QRV�WHUPRV�HP�
TXH�D�PDWpULD�IRL�GHFLGLGD�SHOR�757��
QR�FDVR�GRV�DXWRV�QmR�KRXYH�DSHQDV�D�
IDOWD�GH�SURYD�GD�MRUQDGD�DOHJDGD�QD�
SHWLomR�LQLFLDO�SHOR�UHFODPDQWH��PDV��
WDPEpP� D� HPSUHVD� DSRQWRX� R� FRUUHWR�
SDJDPHQWR� GDV� KRUDV H[WUDV� H� GR�
DGLFLRQDO�QRWXUQR�
�� � $JUDYR� GH� LQVWUXPHQWR� D� TXH� VH�
QHJD�SURYLPHQWR�
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,,� � $*5$92� '(� ,167580(172� '$�
5(&/$0$'$��35(6&5,d­2
1mR� Ki� WHVH� QR� DFyUGmR� UHFRUULGR�
VREUH� SUHVFULomR� �6~PXOD� Q�� ���� GR�
767��H�D�KLSyWHVH�QmR�p�GH�PDWpULD�GH�
RUGHP� S~EOLFD�� FRQIRUPH� D�
MXULVSUXGrQFLD� DWXDO�� QRWyULD� H�
LWHUDWLYD� GHVWD� &RUWH� 6XSHULRU�
�6~PXOD�Q������GR�767��
$JUDYR� GH� LQVWUXPHQWR� D� TXH� VH� QHJD�
SURYLPHQWR�
$',&,21$/�'(�3(5,&8/26,'$'(�
4XDQWR� DR� GLUHLWR� DR� SDJDPHQWR� GR�
DGLFLRQDO�GH�SHULFXORVLGDGH��LQFLGH�D�
6~PXOD� Q�� ���� GR� 767�� QmR� VHQGR�
SRVVtYHO� R� UHYROYLPHQWR� GRV� IDWRV� H�
SURYDV� QHVWD� LQVWkQFLD�
H[WUDRUGLQiULD�
1mR� Ki� WHVH� QR� DFyUGmR� UHFRUULGR�
VREUH�D�DOHJDomR�GD�UHFODPDGD�GH�TXH�
D�MRUQDGD�PLVWD�DIDVWDULD�D�KLSyWHVH�
GH� SURUURJDomR� GH� MRUQDGD� QRWXUQD�
�6~PXOD� Q�� ���� GR� 767���
'LIHUHQWHPHQWH�� DV� WHVHV� FRQVWDQWHV�
QR� DFyUGmR� UHFRUULGR� VmR� D� UHVSHLWR�
GR�DGLFLRQDO�QRWXUQR�H�VXD�LQWHJUDomR�
QD�EDVH�GH�FiOFXOR�GDV�KRUDV�H[WUDV��
5HJLVWUH�VH� TXH�� QR� MXOJDPHQWR� GR�
UHFXUVR� RUGLQiULR� GR� UHFODPDQWH�� R�
757� QmR� GHWHUPLQRX� R� SDJDPHQWR� GH�
KRUDV� H[WUDV� SHOD� SURUURJDomR� GH�
MRUQDGD�QRWXUQD�
7DPEpP� QmR� Ki� WHVH� QR� DFyUGmR�
UHFRUULGR� VREUH� KRQRUiULRV� SHULFLDLV�
�6~PXOD�Q������GR�767��
,JXDOPHQWH� QmR� Ki� WHVH� QR� DFyUGmR�
UHFRUULGR� VREUH� ³LQWHJUDomR� GR� '65� QRV�
UHIOH[RV GDV�YHUEDV�GRV�DGLFLRQDLV�QRWXUQRV��GH�KRUDV�
H[WUDV� �DV� TXDLV� HVWmR� FRUUHWDPHQWH� DGLPSOLGDV�� H� GH�
SHULFXORVLGDGH´��6~PXOD�Q������GR�767��
$JUDYR� GH� LQVWUXPHQWR� D� TXH� VH� QHJD�
SURYLPHQWR�
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9LVWRV�� UHODWDGRV� H� GLVFXWLGRV� HVWHV� DXWRV� GH

$JUDYRV GH� ,QVWUXPHQWR� HP 5HFXUVRV GH� 5HYLVWD� Q� 767�$,55����

������������������� HP� TXH� VmR $JUDYDQWHV -2+11<� '(� 628=$� 9(/262� (�

)(5529,$�&(1752�$7/Æ17,&$�6�$�� )&$ H VmR $JUDYDGRV 26�0(6026�

(P MXt]R� GH� DGPLVVLELOLGDGH�� R� 757� GD� ��� 5HJLmR�

GHQHJRX� VHJXLPHQWR� DRV UHFXUVRV GH� UHYLVWD�� SRUTXH� QmR� SUHHQFKLGRV�

RV�SUHVVXSRVWRV�GH�DGPLVVLELOLGDGH�D�TXH�DOXGH�R�DUWLJR�����GD�&/7

�IOV�����������
&RQWUDPLQXWDV H FRQWUDUUD]}HV DV�IOV����������

'LVSHQVDGD� D� UHPHVVD� GRV� DXWRV� DR� 0LQLVWpULR�

3~EOLFR�GR�7UDEDOKR��QRV�WHUPRV�GR�DUW������,,��GR�5,�GR�767�

e�R�UHODWyULR�

9 2 7 2

,�� $*5$92�'(�,167580(172�'2�5(&/$0$17(

���&21+(&,0(172

3UHHQFKLGRV� RV� SUHVVXSRVWRV� GH� DGPLVVLELOLGDGH��

FRQKHoR GR�DJUDYR�GH�LQVWUXPHQWR�

��± 0e5,72

2� 7ULEXQDO� 5HJLRQDO�� MXt]R� SULPHLUR� GH�

DGPLVVLELOLGDGH� GR� UHFXUVR� GH� UHYLVWD� �DUW�� ����� ,;�� GD� &/7���

GHQHJRX�OKH� VHJXLPHQWR�� DGRWDQGR� RV� VHJXLQWHV� IXQGDPHQWRV �IOV��

���������
5(081(5$d­2�� 9(5%$6� ,1'(1,=$7Ï5,$6� (�

%(1()Ë&,26� �� 6$/È5,2� �� ',)(5(1d$� 6$/$5,$/� �� 6$/È5,2�
325�(48,3$5$d­2���,62120,$�

$OHJDomR�}HV��
� FRQWUDULHGDGH�j�V��6~PXOD�V����767�
� YLRODomR�GR�V��DUW�V�������GD�&/7�
&RQVWD�GR�Y��$FyUGmR�
'LIHUHQWHPHQWH� GR� DOHJDGR� SHOR� DXWRU� HP� VXDV� UD]}HV� UHFXUVDLV��

YHULILFD�VH� TXH� D� UHFODPDGD� DSUHVHQWRX� UHVLVWrQFLD� DR� SHGLGR� GH�
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HTXLSDUDomR�VDODULDO�DR�QHJDU�D�LGHQWLGDGH�GH�IXQo}HV�HQWUH�R�UHFODPDQWH�H�
R�SDUDGLJPD��IOV����������

/RJR�� FDELD� DR� GHPDQGDQWH� D� SURGXomR� GH� SURYD� UREXVWD� GR� IDWR�
FRQVWLWXWLYR� DOHJDGR�� {QXV� GR� QmR� VH� GHVLQFXPELX�� $ILQDO�� VHTXHU�
SUHRFXSRX�VH�HP�SURGX]LU�SURYD�RUDO��IOV�������

0DQWHQKR�R�MXOJDGR�
1mR� REVWDQWH� DV� DIURQWDV� OHJDLV�FRQVWLWXFLRQDLV� DGX]LGDV�� EHP� FRPR�

RV� GLVVHQVRV� LQWHUSUHWDWLYRV� VXVFLWDGRV�� LQYLiYHO� R� DSHOR�� XPD� YH]� TXH� D�
PDWpULD�� WDO� FRPR� WUDWDGD� QR� Y�� DFyUGmR� H� SRVWD� QDV� UD]}HV� UHFXUVDLV��
UHYHVWH�VH� GH� FRQWRUQRV� QLWLGDPHQWH� IiWLFR�SUREDWyULRV�� FXMD� UHDSUHFLDomR��
HP�VHGH�H[WUDRUGLQiULD��p�GLOLJrQFLD�TXH�HQFRQWUD�yELFH�QD�6~PXOD�Q�����
GR�&��7ULEXQDO�6XSHULRU�GR�7UDEDOKR�

'85$d­2�'2�75$%$/+2���+25$6�(;75$6�
'85$d­2�'2�75$%$/+2���$',&,21$/�1278512�
$OHJDomR�}HV��
� FRQWUDULHGDGH�j�V��6~PXOD�V������767�
� YLRODomR�GR�V��DUW�V��������,,��GR�&3&�����������H������GD�&/7�
&RQVWD�GR�Y��$FyUGmR�
'DV�KRUDV�H[WUDV�H�GR�DGLFLRQDO�QRWXUQR�
6XVWHQWD�R�UHFRUUHQWH�TXH�FDELD�j�UHFODPDGD�D�MXQWDGD�GRV�FRQWUROHV�

GH� KRUiULRV�� EHP� FRPR� TXH� D� Up� QmR� FRQWHVWRX� D� MRUQDGD� GH� WUDEDOKR�
GHFOLQDGD�QD�LQLFLDO��DFUHVFHQGR TXH�VH�DWLYDYD�HP�WXUQRV�GH�UHYH]DPHQWR��
PRWLYR�SHOR�TXDO�VH�HQTXDGUD�QD�MRUQDGD�HVSHFLDO�GH�VHLV�KRUDV�SUHYLVWD�QR�
DUW������;,9��GD�&)��IOV������������$OHJD�TXH�D�GHPDQGDGD�QmR�FRPSXWDYD�
D�KRUD�QRWXUQD�UHGX]LGD�QR�FiOFXOR�GDV�KRUDV�H[WUDV��IOV����������� $GX]��
DLQGD�� TXH� VmR� GHYLGDV� GLIHUHQoDV� GH� DGLFLRQDO� QRWXUQR� HP� UD]mR� GD�
SURUURJDomR�GD�MRUQDGD�QRWXUQD��IOV�����������H�GD�DSOLFDomR�GR�DUW������
GD�&/7��IOV�����������

9HMDPRV�
&RQVLGHUDQGR�TXH�R�DXWRU�HQTXDGUD�VH�QD�FDWHJRULD��F���DUW������GD�

&/7���QmR�Ki�TXH�VH�IDODU�HP�REULJDWRULHGDGH�GH�D�UHFODPDGD�FDUUHDU�DRV�
DXWRV�RV�FRQWUROHV�GH�KRUiULR��XPD�YH]�TXH��FRPR�EHP�REVHUYDGR�SHOD�00��
-Xt]D�D�TXR��QmR�VH�DSOLFD�LQ�FDVX�R�DUW������WDPSRXFR�D�6~PXOD�Q������GR�
&�767���PDV�VLP�R�����GR�DUW������GR�&/7��DVVLP�UHGLJLGR�

2V� SHUtRGRV� GH� WUDEDOKR� GR� SHVVRDO� D� TXH� DOXGH� R� SUHVHQWH� DUWLJR�
VHUmR�UHJLVWUDGRV�HP�FDGHUQHWDV�HVSHFLDLV��TXH�ILFDUmR�VHPSUH�HP�SRGHU�GR�
HPSUHJDGR��GH�DFRUGR�FRP�R�PRGHOR�DSURYDGR�SHOR�0LQLVWUR�GR�7UDEDOKR�
H�GD�$GPLQLVWUDomR�

2UD�� QmR� WHQGR� R� DXWRU� FDUUHDGR� DV� UHIHULGDV� FDGHUQHWDV� HVSHFLDLV�
DRV� DXWRV� QHP� SURGX]LGR� SURYD� RUDO� DFHUFD� GD� MRUQDGD� GH� WUDEDOKR�
GHFOLQDGD� QD� H[RUGLDO�� LPS}H�VH� DFROKHU� D� WHVH� GHIHQVLYD� TXH� QHJRX� D�
MRUQDGD�DSRQWDGD�SHOR�DXWRU�H�R� WUDEDOKR� HP� WXUQRV�GH�UHYH]DPHQWR� �IOV��
������� H� DSRQWRX� R� FRUUHWR� SDJDPHQWR� GDV� KRUDV� H[WUDV� H� GR� DGLFLRQDO�
QRWXUQR��LQFOXVLYH�TXDQWR�DR�FRPSXWR�GD�KRUD�QRWXUQD�UHGX]LGD��IOV������

$VVLP��QmR�PHUHFH�UHSDURV�D�VHQWHQoD��
'R�LQWHUYDOR�LQWUDMRUQDGD
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352&(662�1��767�$,55���������������������

)LUPDGR�SRU�DVVLQDWXUD�GLJLWDO�HP������������SHOR�VLVWHPD�$VVLQH-XV�GD�-XVWLoD�GR�7UDEDOKR��FRQIRUPH�
03���������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

7UDEDOKR�H[WUDRUGLQiULR�p�IDWR�FRQVWLWXWLYR�GH�GLUHLWR�H��GHVVD�IRUPD��
R�{QXV�GD�SURYD�HUD�GR�DXWRU��D� WHRU�GR�GLVSRVWR�QRV�DUWV������GD�&/7�H�
�����,�GR�&3&�

1R� SUHVHQWH� FDVR�� HQWUHWDQWR�� QmR� Ki� QRV� DXWRV� XP� ~QLFR� LQGtFLR�
FDSD]�GH�FRUURERUDU�D�WHVH�GD�LQLFLDO��$OLiV��R�DXWRU�VHTXHU�SURGX]LX�SURYD�
RUDO�D�UHVSHLWR��

1DGD�D�UHIRUPDU�
2� HQTXDGUDPHQWR� MXUtGLFR� GDGR� DRV� IDWRV� SHOR� &ROHJLDGR� 5HJLRQDO�

VXVFLWD� GLVFXVVmR� GH� QDWXUH]D� LQWHUSUHWDWLYD�� R� TXH�� SRU� VL� Vy�� DIDVWDULD� D�
SRVVLELOLGDGH� GH� PDOIHULPHQWR� GH� GLVSRVLomR� OHJDO�� 1R� FDVR� GRV� DXWRV�� R�
H[DPH� GR� U�� GHFLVXP� QmR� UHYHOD� RFRUUrQFLD� DSWD� D� HQVHMDU� D� UHDSUHFLDomR�
FRP�VXSHGkQHR�QD�DOtQHD��F���GR�DUWLJR������GD�&/7�

$LQGD�� D GLVFXVVmR� TXDQWR� j� DSOLFDELOLGDGH� GD� 6~PXOD� ����767� j�
KtSyWHVH� p� GH� FDUiWHU� LQWHUSUHWDWLYR�� SHOR� TXH H[LJH� GRV� UHFRUUHQWHV�
GHPRQVWUDomR� GH� H[LVWrQFLD� GH� GLVVHQVR� MXULVSUXGHQFLDO�� PHGLDQWH�
DSUHVHQWDomR� GH� DR�PHQRV� XP� DUHVWR� DSWR� H� HVSHFtILFR� DR� FRWHMR� GH� WHVHV�
RSRVWDV��2OYLGDGR�HVVH�DVSHFWR��FRPR�QD�HVSpFLH��LQYLiYHO�R�VHJXLPHQWR�GR�
DSHOR��SRU�GHVDPSDUR�QR�SHUPLVVLYR�GR�DUWLJR������DOtQHD��D���GD�&/7��

1R�FDVR�FRQFUHWR��D�SDUWH�QmR�FRQVHJXH�LQILUPDU�D�

GHFLVmR� DJUDYDGD�� QmR� HVWDQGR� GHPRQVWUDGD� D� YLDELOLGDGH� GR�

FRQKHFLPHQWR�GR�UHFXUVR�GH�UHYLVWD�QRV�WHUPRV�GR�DUW������GD�&/7��

+25$6�,1�,7,1(5(��5((0%2/62�'(�'(6&21726��)*76��

(VVDV� PDWpULDV� DSUHVHQWDGDV� QR� DJUDYR� GH�

LQVWUXPHQWR� QmR� FRQVWDUDP� QR� UHFXUVR� GH� UHYLVWD�� FRQVWLWXLQGR�

LQRYDomR��QmR�DGPLWLGD�

1HJR�SURYLPHQWR�

(48,3$5$d­2�6$/$5,$/

1R� DJUDYR� GH� LQVWUXPHQWR�� R� UHFODPDQWH� VXVWHQWD�

TXH� GHYH�VHU�UHIRUPDGR�R�DFyUGmR�UHFRUULGR��QR�TXDO�VH�FRQFOXLX�TXH�

QmR� IRL� GHPRQVWUDGD� D� LGHQWLGDGH� GH� IXQo}HV�� VHQGR� GD� UHFODPDGD� R�

{QXV� GH� SURYDU� TXH� QmR� KRXYHVVH� D� PHVPD� SURGXWLYLGDGH� H� SHUIHLomR�

WpFQLFD��'L]�TXH�IRL�FRQWUDULDGD�D�6~PXOD�Q�����9,,,��GR�767�

$V� GHPDLV� DOHJDo}HV� GR� UHFXUVR� GH� UHYLVWD� QmR�

IRUDP�UHQRYDGDV�SHOD�SDUWH�
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352&(662�1��767�$,55���������������������

)LUPDGR�SRU�DVVLQDWXUD�GLJLWDO�HP������������SHOR�VLVWHPD�$VVLQH-XV�GD�-XVWLoD�GR�7UDEDOKR��FRQIRUPH�
03���������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

4XDQWR�j�FRQFOXVmR�GR�757�GH�TXH�QmR�IRL�SURYDGD�D�

LGHQWLGDGH�GH�IXQo}HV��DSOLFD�VH�D�6~PXOD�Q������GR�767��D�TXDO�YHGD�

R�UHH[DPH�GH�IDWRV�H�SURYDV�QHVWD�LQVWkQFLD�H[WUDRUGLQiULD�

6RE�R�HQIRTXH�GH�GLUHLWR��D�GHFLVmR�UHFRUULGD�HVWi�

GH�DFRUGR�FRP�D�6~PXOD�Q�����9,,,��GR�767��VHJXQGR�D�TXDO�VRPHQWH�Ki�

LQYHUVmR� GR� {QXV� GD� SURYD� TXDQWR� R� HPSUHJDGRU� DSUHVHQWD� IDWR� R�

LPSHGLWLYR��PRGLILFDWLYR�RX�H[WLQWLYR�GD�HTXLSDUDomR�VDODULDO��R�TXH�

QmR�p�R�FDVR�GRV�DXWRV��

$�IXQGDPHQWDomR�TXH�FRQVWD�QR�DFyUGmR�UHFRUULGR�p�

VRPHQWH� GH� TXH� D� UHFODPDGD� UHVLVWLX� j� SUHWHQVmR� GR� UHFODPDQWH�

QHJDQGR� RUGLQDULDPHQWH� D� LGHQWLGDGH� GH� IXQo}HV�� 1mR� FRQVWD� QD�

GHFLVmR� UHFRUULGD� TXH�� DOpP� GD� QHJDWLYD� LQHUHQWH� DR� UHJXODU�

H[HUFtFLR�GR�GLUHLWR�GH�GHIHVD��D�UHFODPDGD�WHQKD� FRQWUDSRVWR�IDWR�

TXH� LPSOLFDVVH� PRGLILFDomR�� LPSHGLPHQWR� RX� H[WLQomR� GR� DOHJDGR�

GLUHLWR�GR�UHFODPDQWH�

1HJR�SURYLPHQWR�

+25$6�(;75$6��,17(59$/2�,175$-251$'$

1R� DJUDYR� GH� LQVWUXPHQWR�� R� UHFODPDQWH� VXVWHQWD�

TXH��D�UHFODPDGD�QmR�MXQWRX�DRV�DXWRV�RV�FDUW}HV�GH�SRQWR��GHYHQGR�

VHU� UHFRQKHFLGD� D� FRQILVVmR� ILFWD�� VHULD GD� HPSUHJDGRUD� R� {QXV� GD�

SURYD��'L]�TXH�IRL�FRQWUDULDGD�D�6~PXOD�Q�������,��,,�H�,,,��GR�767�

H�DIURQWDGRV�RV�DUWV������������H�����GD�&/7�

$V� GHPDLV� DOHJDo}HV� GR� UHFXUVR� GH� UHYLVWD� QmR�

IRUDP�UHQRYDGDV�SHOD�SDUWH�

5HJLVWUH�VH� DLQGD� TXH� VmR LQRYDo}HV� DSUHVHQWDGDV�

QR�DJUDYR�GH�LQVWUXPHQWR��SRLV�QmR�FRQVWDUDP�QR�UHFXUVR�GH�UHYLVWD��

D�FLWDomR�GH�DUHVWR�SDUD�FRQIURQWR�H�D�LQYRFDomR�GRV�DUWV�����GD�&/7�

H����GD�&)�����EHP�FRPR�GD�2-�Q������GD�6%',���GR�767��&RQWXGR��QmR�

VH�DGPLWH�D�LQRYDomR�UHFXUVDO�

6REUH�D�PDWpULD��R�757�GHFLGLX�R�VHJXLQWH�
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352&(662�1��767�$,55���������������������

)LUPDGR�SRU�DVVLQDWXUD�GLJLWDO�HP������������SHOR�VLVWHPD�$VVLQH-XV�GD�-XVWLoD�GR�7UDEDOKR��FRQIRUPH�
03���������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

&RQVLGHUDQGR�TXH� R� DXWRU� HQTXDGUD�VH� QD� FDWHJRULD� �F�� �DUW�� ����GD�
&/7���QmR�Ki�TXH� VH� IDODU� HP�REULJDWRULHGDGH�GH� D� UHFODPDGD�FDUUHDU� DRV�
DXWRV�RV�FRQWUROHV�GH�KRUiULR��XPD�YH]�TXH��FRPR�EHP�REVHUYDGR�SHOD�00��
-Xt]D�D�TXR��QmR�VH�DSOLFD�LQ�FDVX�R�DUW������WDPSRXFR�D�6~PXOD�Q������GR�
&�767���PDV�VLP�R�����GR�DUW������GR�&/7��DVVLP�UHGLJLGR�

2V� SHUtRGRV� GH� WUDEDOKR� GR� SHVVRDO� D� TXH� DOXGH� R� SUHVHQWH� DUWLJR�
VHUmR�UHJLVWUDGRV�HP�FDGHUQHWDV�HVSHFLDLV��TXH� ILFDUmR�VHPSUH�HP�SRGHU�
GR� HPSUHJDGR�� GH� DFRUGR� FRP� R� PRGHOR� DSURYDGR� SHOR� 0LQLVWUR� GR�
7UDEDOKR�H�GD�$GPLQLVWUDomR�

2UD��QmR�WHQGR�R�DXWRU�FDUUHDGR�DV�UHIHULGDV�FDGHUQHWDV�HVSHFLDLV�
DRV� DXWRV� QHP� SURGX]LGR� SURYD� RUDO� DFHUFD� GD� MRUQDGD� GH� WUDEDOKR�
GHFOLQDGD� QD� H[RUGLDO� LPS}H�VH� DFROKHU� D� WHVH� GHIHQVLYD� TXH� QHJRX� D�
MRUQDGD� DSRQWDGD� SHOR� DXWRU� H� R� WUDEDOKR� HP� WXUQRV� GH� UHYH]DPHQWR� �IOV��
������� H� DSRQWRX� R� FRUUHWR� SDJDPHQWR� GDV� KRUDV� H[WUDV� H� GR� DGLFLRQDO�
QRWXUQR��LQFOXVLYH�TXDQWR�DR�FRPSXWR�GD�KRUD�QRWXUQD�UHGX]LGD��IOV������

$VVLP��QmR�PHUHFH�UHSDURV�D�VHQWHQoD��
'R�LQWHUYDOR�LQWUDMRUQDGD
7UDEDOKR�H[WUDRUGLQiULR�p�IDWR�FRQVWLWXWLYR�GH�GLUHLWR�H��GHVVD�IRUPD��R�

{QXV�GD�SURYD�HUD�GR�DXWRU��D�WHRU�GR�GLVSRVWR�QRV�DUWV������GD�&/7�H������,�
GR�&3&�

1R�SUHVHQWH�FDVR��HQWUHWDQWR��QmR�Ki�QRV�DXWRV�XP�~QLFR� LQGtFLR�
FDSD]� GH� FRUURERUDU� D� WHVH� GD� LQLFLDO��$OLiV�� R� DXWRU� VHTXHU� SURGX]LX�
SURYD�RUDO�D�UHVSHLWR��

1DGD�D�UHIRUPDU�

'LVFXWH�VH�R�FRQWUROH�GH�MRUQDGD�GH�IHUURYLiULR�

2�757�GHFLGLX�TXH�QmR�VHULD�DSOLFiYHO�R�DUW��������

����GD�&/7��6~PXOD�Q������GR�767���SDUD�R�ILP�GH�LQYHUVmR�GR�{QXV�GD�

SURYD� FRQWUD� D� HPSUHJDGRUD�� SRUTXH� R� FDVR� GRV� DXWRV� p� UHJLGR� SHOR�

DUW�������������GD�&/7��VHJXQGR�R�TXDO�RV�SHUtRGRV�GH�WUDEDOKR�VmR�

³UHJLVWUDGRV� HP�FDGHUQHWDV� HVSHFLDLV�TXH� ILFDUmR� VHPSUH� HP�SRGHU�GR�HPSUHJDGR´��e�GL]HU��

VHJXQGR�D�&RUWH�UHJLRQDO��QR�FDVR�FRQFUHWR��QmR�KDYHULD�FRQWUROHV�GH�

MRUQDGDV�HP�SRGHU�GD�HPSUHJDGRUD�

1R� UHFXUVR� GH� UHYLVWD�� DVVLP� FRPR� QR� DJUDYR� GH�

LQVWUXPHQWR��R�UHFODPDQWH�SHGH�D�DSOLFDomR�GR�DUW������������GD�&/7�

�6~PXOD� Q�� ���� GR� 767�� VHP� WHFHU� XPD� OLQKD� VHTXHU� VREUH� D�

LQWHUSUHWDomR�GDGD�SHOR�757�GH�TXH�R�FDVR�GRV�DXWRV��GH�IHUURYLiULR��

WHULD� GLVFLSOLQD� SUySULD� QR� DUW�� ����� �� ���� GD� &/7�� IXQGDPHQWR�

FHQWUDO� H� GHFLVLYR� XWLOL]DGR� SHOD� &RUWH� UHJLRQDO SDUD� GLULPLU� D�

OLGH��
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352&(662�1��767�$,55���������������������

)LUPDGR�SRU�DVVLQDWXUD�GLJLWDO�HP������������SHOR�VLVWHPD�$VVLQH-XV�GD�-XVWLoD�GR�7UDEDOKR��FRQIRUPH�
03���������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

3RU� RXWUR� ODGR�� QmR� Ki� HOHPHQWRV� QR� DFyUGmR�

UHFRUULGR TXH�DXWRUL]HP�D�FRQFOXVmR�GH�TXH�DV�FDGHUQHWDV�HVSHFLDLV��

SRU� PHLR� GDV� TXDLV� VH� ID]LD� R� FRQWUROH� GH� MRUQDGD� GR� UHFODPDQWH��

WHULDP� ILFDGR� HP� VHX� SRGHU� DSHQDV� QR� GHFRUUHU� GD� MRUQDGD� VHQGR�

HQWUHJXHV�j�HPSUHJDGRUD�DR�ILQDO�GD�MRUQDGD�

7DPEpP� QmR� Ki� WHVH� QR� DFyUGmR� UHFRUULGR�� QR� TXDO�

IRL�PDQWLGD�D�VHQWHQoD��VREUH�D�HYHQWXDO�REULJDomR�OHJDO GD�HPSUHVD��

PHVPR� QD� KLSyWHVH� GR� DUW�� ����� �� ���� GD� &/7�� GH� UHFROKHU� DV�

FDGHUQHWDV�HVSHFLDLV�SDUD�JXDUGD�SHUWLQHQWH��

&XPSUH�UHVVDOWDU�TXH�QmR�VH�WUDWD�GH�FRQWURYpUVLD�

QDVFLGD�GR�SUySULR�DFyUGmR�UHFRUULGR��GH�PDQHLUD�TXH�HUD�QHFHVViULR�

KDYHU�WHVH�H[SOtFLWD�VRE�WDO�HQIRTXH�QR�VHJXQGR�JUDX�GH�MXULVGLomR�

'HVWDTXH�VH� TXH� HVVHV� TXHVWLRQDPHQWRV�� DOLiV�� QHP�

VHTXHU�FRQVWDP�QR�DJUDYR�GH�LQVWUXPHQWR��VHQGR�DTXL�DERUGDGRV�DSHQDV�

DQWH�D�UHOHYkQFLD�GD�PDWpULD�

$FUHVFHQWH�VH�TXH��QRV�WHUPRV�HP�TXH�D�PDWpULD�IRL�

GHFLGLGD� SHOR� 757�� QR� FDVR� GRV� DXWRV� QmR� KRXYH� DSHQDV� D� IDOWD� GH�

SURYD� GD� MRUQDGD� DOHJDGD� QD� SHWLomR� LQLFLDO� SHOR� UHFODPDQWH�� PDV��

WDPEpP��D�HPSUHVD�DSRQWRX�R�FRUUHWR�SDJDPHQWR�GDV�KRUDV H[WUDV�H�GR�

DGLFLRQDO�QRWXUQR�

3HOR�H[SRVWR��PDQWHQKR�R�GHVSDFKR�DJUDYDGR�H�QHJR�

SURYLPHQWR�DR�DJUDYR�GH�LQVWUXPHQWR�

,, � $*5$92�'(�,167580(172�'$�5(&/$0$'$

���&21+(&,0(172

3UHHQFKLGRV� RV� SUHVVXSRVWRV� GH� DGPLVVLELOLGDGH��

FRQKHoR�GR�DJUDYR�GH�LQVWUXPHQWR�

��± 0e5,72

2� 7ULEXQDO� 5HJLRQDO�� MXt]R� SULPHLUR� GH�

DGPLVVLELOLGDGH� GR� UHFXUVR� GH� UHYLVWD� �DUW�� ����� ,;�� GD� &/7���

(
V
W
H
�
G
R
F
X
P
H
Q
W
R
�
S
R
G
H
�
V
H
U
�
D
F
H
V
V
D
G
R
�
Q
R
�
H
Q
G
H
U
H
o
R
�
H
O
H
W
U
{
Q
L
F
R
�
K
W
W
S
�
�
�
Z
Z
Z
�
W
V
W
�
M
X
V
�
E
U
�
Y
D
O
L
G
D
G
R
U
�
V
R
E
�
F
y
G
L
J
R
�
�
�
�
�
�
�
$
(
�
&
&
�
�
�
�
�
�
'
�
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-XVWLoD�GR�7UDEDOKR
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352&(662�1��767�$,55���������������������

)LUPDGR�SRU�DVVLQDWXUD�GLJLWDO�HP������������SHOR�VLVWHPD�$VVLQH-XV�GD�-XVWLoD�GR�7UDEDOKR��FRQIRUPH�
03���������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

GHQHJRX�OKH� VHJXLPHQWR�� DGRWDQGR� RV� VHJXLQWHV� IXQGDPHQWRV� �IOV��

���������
35(6&5,d­2�
'85$d­2�'2�75$%$/+2���+25$6�(;75$6�
5(081(5$d­2��9(5%$6�,1'(1,=$7Ï5,$6�(�%(1()Ë&,26�

��$',&,21$/���$',&,21$/ '(�3(5,&8/26,'$'(�
$OHJDomR�}HV��
� FRQWUDULHGDGH�j�V��6~PXOD�V������,,��H�����767�
� YLRODomR�GR�V��DUW�V�������,�������FDSXW���,,��;;,;��;;;9��/,9��/9��

����;;,;������,;��H�3UHkPEXOR��GD�&)�
� YLRODomR�GR�V�� DUW�V������� ,����� �����H������GD�&/7����������GD�/HL�

������������H������GR�&&������������GR�&3&��/HL���������
� GLYHUJrQFLD�MXULVSUXGHQFLDO�
&RQVWD�GR�Y��$FyUGmR�
'R�DGLFLRQDO�H�KRUD�QRWXUQD�UHGX]LGD
,QVXUJH�VH� D� Up� FRQWUD� R� F{PSXWR� GR� DGLFLRQDO� QRWXUQR� QD� EDVH� GH�

FiOFXOR�GDV�KRUDV�H[WUDV�
7RGDYLD�� Ki� TXH� SUHYDOHFHU� D� U�� GHFLVmR� GH� SULPHLUR� JUDX�� TXH� D�

FRQGHQRX�QR�SDJDPHQWR�GDV�GLIHUHQoDV�GH�KRUDV�H[WUDV�SHOD�LQWHJUDomR�QD�
EDVH�GH�FiOFXOR�GR�DGLFLRQDO�QRWXUQR��FRP�RV�UHIOH[RV�SHUWLQHQWHV��HLV�TXH�
HP�FRQVRQkQFLD�FRP�R�HQWHQGLPHQWR�IL[DGR�QD�2ULHQWDomR�-XULVSUXGHQFLDO�
Q�����GD�6',�,�GR�&��767�

0DQWHQKR�
'DV�KRUDV�H[WUDV�� EDVH�GH�FiOFXOR
,QVLVWH� D� UHFODPDGD� HP� VXD� LUUHVLJQDomR� TXDQWR� j� LQWHJUDomR� GR�

DGLFLRQDO�QRWXUQR�QD�EDVH�GH�FiOFXOR�GDV�KRUDV�H[WUDV�H�DFUHVFHQWD�TXH�R�
DGLFLRQDO� GH� SHULFXORVLGDGH�LQVDOXEULGDGH� WDPEpP� QmR� SRGH� FRPSRU�
UHIHULGD�EDVH�GH�FiOFXOR�

4XDQWR�DR�DGLFLRQDO�QRWXUQR��D�TXHVWmR�Mi�IRUD�DSUHFLDGD�DFLPD�
1R� PDLV�� FRQVLGHUDQGR� TXH� LQ� FDVX� KRXYH� FRQGHQDomR� DSHQDV� QR�

SDJDPHQWR� GH� DGLFLRQDO� GH� SHULFXORVLGDGH�� QmR� VH� SRGH� ROYLGDU� GR�
HQWHQGLPHQWR� FULVWDOL]DGR� QR� LWHP� ,� 6~PXOD� Q�� ���� GR� &�� 767�� DVVLP�
UHGLJLGD�

2�DGLFLRQDO�GH�SHULFXORVLGDGH��SDJR�HP�FDUiWHU�SHUPDQHQWH��LQWHJUD�
R� FiOFXOR� GH� LQGHQL]DomR� H� GH� KRUDV� H[WUDV�� �H[�SUHMXOJDGR� Q�� ���� �H[�
6~PXOD�Q������ � 5$�����������'-�������������'-������������H� H[�2-�Q��
����� ,QVHULGD�HP������������

(� QHP� SRGHULD� VHU� GH� RXWUD� IRUPD�� Mi� TXH� D� SDUFHOD� IRL� LQVWLWXtGD�
FRPR� FRPSHQVDomR� SHOR� H[HUFtFLR� GH� DWLYLGDGHV� TXH� FRPSRUWHP� ULVFRV j�
LQWHJULGDGH� ItVLFD� GR� WUDEDOKDGRU�� 8PD� YH]� TXH� WDLV� ULVFRV� SHUPDQHFHP�
WDQWR� QD� MRUQDGD� QRUPDO� TXDQWR� QD� VXSOHPHQWDU�� QmR� Ki� TXDOTXHU� UD]mR�
SDUD�TXH�HVWD�~OWLPD�VHMD�UHPXQHUDGD�VHP�R�DFUpVFLPR�FRUUHVSRQGHQWH�

1DGD�D�UHIRUPDU��SRUWDQWR�
'R�DGLFLRQDO�GH�SHULFXORVLGDGH
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)LUPDGR�SRU�DVVLQDWXUD�GLJLWDO�HP������������SHOR�VLVWHPD�$VVLQH-XV�GD�-XVWLoD�GR�7UDEDOKR��FRQIRUPH�
03���������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

&RQVWDWRX�R�SHULWR�GR�-Xt]R��DR�UHDOL]DU�D�SURYD�WpFQLFD�GHWHUPLQDGD��
TXH�QR�H[HUFtFLR�GD�IXQomR�GH��DX[LOLDU�GH�PDTXLQLVWD��UHDOL]DYD�FKHFN�OLVW�
GD� ORFRPRWLYD� DQWHV� GDV� DWLYLGDGHV�� EHP� FRPR�� FRQIHULD� R� QtYHO� GH� yOHR�
GLHVHO�� DUHLD�� yOHR�� HWF� H ID]LD� LQVSHomR� YLVXDO� WDQWR� QD� WURFD� GH� VHUYLoR�
FRPR� D� FDGD� �� KRUDV�� LQVWDODYD� *36� QR� SDLQHO� HOpWULFR�� YHULILFDQGR� VH�
DOJXP�UHOr� HVWDYD�FRP�D� OX]� YHUGH�DFHVD� H� UHDUPDYD�TXDQGR�QHFHVViULR��
TXDQGR� QHFHVViULR�� GHVOLJDYD� D� PiTXLQD� H� UHDUPDYD� R� VLVWHPD��
DFRPSDQKDYD�R�PDTXLQLVWD�QD�HQWUHJD�H�UHWLUDGD�GH�YDJ}HV�QDV�IiEULFDV��
DFRPSDQKDYD� R� DEDVWHFLPHQWR� GDV� ORFRPRWLYDV� HP� 3DUDWLQJD� �IOV�� ������
7DPEpP� FRQVWDWRX� TXH� TXDQGR� R� DXWRU� VH� DWLYRX� QD� IXQomR� GH�
�PDTXLQLVWD��� RSHUDYD�D� ORFRPRWLYD� SDUD� HIHWXDU� D� HQWUHJD� H� UHWLUDGD�GH�
YDJ}HV�QDV�IiEULFDV�GH�&XEDWmR��EHP�FRPR�DFRPSDQKDYD�R�DEDVWHFLPHQWR�
GD� PiTXLQD� QD� (VWDomR� 3LUDWLQLQJD� �IOV�� ���������� 9HULILFRX�� DLQGD�� R�
H[SHUW� D� H[LVWrQFLD� QDV� ORFRPRWLYDV� GH� WDQTXHV� GH� FRPEXVWtYHO� FRP�
FDSDFLGDGH�SDUD�������D��������� OLWURV�FRQWHQGR�yOHR�GLHVHO��DVVLP�FRPR�
TXDGUR�HOpWULFR�GH�FRQWDWRUHV�FRP�WHQVmR�GH����Y�QDV�FDELQHV�GH�FRPDQGR�
GDV�ORFRPRWLYDV��IOV�����������

&RQVLGHUDQGR�TXH�R�UHFODPDQWH�VH�DWLYDYD� WDQWR�QDV�HVWDo}HV�FRPR�
QDV� ORFRPRWLYDV�� LPS}H�VH� UHFRQKHFHU� TXH� ODERUDYD� H[SRVWR j�
SHULFXORVLGDGH�� SRUTXDQWR� H[HUFLD� VXD� IXQomR� HP� iUHD� GH� ULVFR� TXH��
VHJXQGR�GLVS}H�D�15�����$QH[R����LWHP����DOtQHD��E���FRQVWLWXL�WRGD�iUHD�GH�
RSHUDomR�GH�WUDQVSRUWH�H�DUPD]HQDPHQWR�GH�LQIODPiYHLV�OtTXLGRV�H�JDVRVRV�
OLTXHIHLWRV�H�GH�YDVLOKDPHV�YD]LRV�QmR�GHVJDVHLILFDGRV�RX�GHFDQWDGRV��

$V� LPSXJQDo}HV� RIHUWDGDV� SHOD� VHJXQGD� GHPDQGDGD� IRUDP�
VXILFLHQWHPHQWH� HVFODUHFLGDV� SHOR� YLVWRU� D� IOV�� ��������� QmR� ORJUDQGR� D�
UHFRUUHQWH� HOLGLU� DV� FRQFOXV}HV� REWLGDV� QD� SURYD� WpFQLFD�� ,UUHOHYDQWH� D�
GLVFXVVmR�D�UHVSHLWR�GR�WHPSR�GH�DEDVWHFLPHQWR��XPD�YH]�TXH�R�VLQLVWUR�QmR�
HVFROKH�KRUD�SDUD�DFRQWHFHU�

0DQWHQKR�LQWHJUDOPHQWH�R�MXOJDGR�
4XDQWR�j SUHVFULomR�LQYRFDGD��DRV�KRQRUiULRV�SHULFLDLV�H�DRV�UHIOH[RV�

GDV� YHUEDV� GHIHULGDV� VREUH� R� '65�� D� PDWpULD� GLVFXWLGD� QmR� IRL�
SUHTXHVWLRQDGD� QR� Y�� DFyUGmR� H� QmR� FXLGRX� D� UHFRUUHQWH� GH� RSRU� RV�
FRPSHWHQWHV�(PEDUJRV�'HFODUDWyULRV�REMHWLYDQGR�SURQXQFLDPHQWR�H[SOtFLWR�
VREUH� R� WHPD��3UHFOXVD�� SRUWDQWR�� D� TXHVWmR�� DQWH� RV� WHUPRV� GD�6~PXOD� Q��
����GR�&��7ULEXQDO�6XSHULRU�GR�7UDEDOKR�

$�UHVSHLWR�GD�EDVH�GH� FiOFXOR�GDV�KRUDV�H[WUDV�� D� U��GHFLVmR�HVWi�HP�
FRQVRQkQFLD� FRP� D� 6~PXOD ����,�767� H� FRP� D� 2-� ���6',��767�� 2�
UHFHELPHQWR� GR� UHFXUVR� HQFRQWUD� yELFH� QR� DUWLJR� ����� �� ����� GD� &/7�� H�
6~PXOD� Q�� ���� GR� &�767�� UHVWDQGR� DIDVWDGD� D� DOHJDGD� YLRODomR� GRV�
GLVSRVLWLYRV� OHJDLV DSRQWDGRV� H� SUHMXGLFDGD� D� DQiOLVH� GRV� DUHVWRV�
SDUDGLJPDV�WUDQVFULWRV�SDUD�R�FRQIURQWR�GH�WHVHV�

3RU� ILP� TXDQWR� jV� DWLYLGDGHV� GHVHPSHQKDGDV H� j� MRUQDGD�
GR UHFRUULGR��QmR�REVWDQWH�DV�DIURQWDV�OHJDLV�FRQVWLWXFLRQDLV�DGX]LGDV��EHP�
FRPR�RV�GLVVHQVRV�LQWHUSUHWDWLYRV�VXVFLWDGRV��LQYLiYHO�R�DSHOR��XPD�YH]�TXH�
D� PDWpULD�� WDO� FRPR� WUDWDGD� QR� Y�� DFyUGmR� H� SRVWD� QDV� UD]}HV� UHFXUVDLV��
UHYHVWH�VH� GH� FRQWRUQRV� QLWLGDPHQWH� IiWLFR�SUREDWyULRV�� FXMD� UHDSUHFLDomR��
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)LUPDGR�SRU�DVVLQDWXUD�GLJLWDO�HP������������SHOR�VLVWHPD�$VVLQH-XV�GD�-XVWLoD�GR�7UDEDOKR��FRQIRUPH�
03���������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

HP�VHGH�H[WUDRUGLQiULD��p�GLOLJrQFLD�TXH�HQFRQWUD�yELFH�QD�6~PXOD�Q������
GR�&��7ULEXQDO�6XSHULRU�GR�7UDEDOKR��

1R�FDVR�FRQFUHWR��D�SDUWH�QmR�FRQVHJXH�LQILUPDU�D�

GHFLVmR� DJUDYDGD�� QmR� HVWDQGR� GHPRQVWUDGD� D� YLDELOLGDGH� GR�

FRQKHFLPHQWR�GR�UHFXUVR�GH�UHYLVWD�QRV�WHUPRV�GR�DUW������GD�&/7��

35(6&5,d­2

1R DJUDYR�GH�LQVWUXPHQWR��D�UHFODPDGD�VXVWHQWD�TXH�

D� SUHVFULomR� VHULD� PDWpULD� GH� RUGHP� S~EOLFD�� D� VHU� H[DPLQDGD� GH�

RItFLR�QR�767��$OHJD�YLRODomR�GRV�DUWV�������������GR�&3&�����������

;;,;��GD�&)����H�����,��GD�&/7�

1mR�Ki�WHVH�QR�DFyUGmR�UHFRUULGR�VREUH�SUHVFULomR�

�6~PXOD� Q�� ���� GR� 767�� H� D� KLSyWHVH� QmR� p� GH� PDWpULD� GH� RUGHP�

S~EOLFD��FRQIRUPH�D�MXULVSUXGrQFLD�DWXDO��QRWyULD�H�LWHUDWLYD�GHVWD�

&RUWH�6XSHULRU��6~PXOD�Q������GR�767��

(QWUH�RV�MXOJDGRV�GR�767��FLWDP�VH�RV�VHJXLQWHV�GD�

6%',����TXH�XQLIRUPL]D�D�MXULVSUXGrQFLD�GDV�7XUPDV�

5(&8562�'(�(0%$5*26�5(*,'2�3(/$�/(,�1���������������
5(&8562�'(�5(9,67$�� � 35(6&5,d­2�� 3521Ò1&,$�'(�2)Ë&,2��
,03266,%,/,'$'(�� ,1&203$7,%,/,'$'(� '2� $57,*2� ����� �� ����
'2�&3&�&20�2�352&(662�'2�75$%$/+2��2� DUWLJR� ����� �� ���� GR�
&3&��TXH�SRVVLELOLWD�D�SURQ~QFLD�GH�RItFLR�GD�SUHVFULomR�SHOR� MXL]��QmR�VH�
DSOLFD� VXEVLGLDULDPHQWH� DR� 3URFHVVR� GR� 7UDEDOKR�� SRUTXH� QmR� VH� FRDGXQD�
FRP� D� QDWXUH]D� DOLPHQWDU� GRV� FUpGLWRV� WUDEDOKLVWDV� H� FRP� R� SULQFtSLR� GD�
SURWHomR� DR� KLSRVVXILFLHQWH�� 3UHFHGHQWHV� GHVWD� 6XEVHomR� (VSHFLDOL]DGD��
5HFXUVR�GH�HPEDUJRV�FRQKHFLGR�H�QmR�SURYLGR���3URFHVVR��(�55�� ������
������������������ 'DWD� GH� -XOJDPHQWR�� ������������ 5HODWRUD� 0LQLVWUD��
'RUD�0DULD�GD�&RVWD��6XEVHomR� ,�(VSHFLDOL]DGD� HP�'LVVtGLRV� ,QGLYLGXDLV��
'DWD�GH�3XEOLFDomR��'(-7������������

5(&8562� '(� (0%$5*26� � 5(*Ç1&,$� 3(/$� /(,� 1��
������������ � 35(6&5,d­2� '(&5(7$d­2� '(� 2)Ë&,2�
,1$3/,&$%,/,'$'(� '2� $57�� ����� �� ���� '2� &3&� 1$� (6)(5$�
75$%$/+,67$�� $� SUHVFULomR� p� LQVWLWXWR� GH� GLUHLWR� PDWHULDO�� FXMD�
DSOLFDomR�QD�HVIHUD�WUDEDOKLVWD�HVWi�FRQGLFLRQDGD�jV�FRQGLo}HV�HVWDEHOHFLGDV�
QR�DUW�����H�SDUiJUDIR�~QLFR�GD�&/7��$�GLVSRVLomR�FRQWLGD�QR�DUW�������������
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)LUPDGR�SRU�DVVLQDWXUD�GLJLWDO�HP������������SHOR�VLVWHPD�$VVLQH-XV�GD�-XVWLoD�GR�7UDEDOKR��FRQIRUPH�
03���������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

GR� &3&�� DR� GHWHUPLQDU� D� GHFUHWDomR� GH� RItFLR� GD� SUHVFULomR�� QmR� VH�
FRPSDWLELOL]D� FRP� RV� SULQFtSLRV� TXH� UHJHP� R� 'LUHLWR� GR� 7UDEDOKR��
QRWDGDPHQWH�R�GD�SURWHomR��TXH�EXVFD�UHHTXLOLEUDU�D�GLVSDULGDGH�GH�IRUoDV�
HQWUH� UHFODPDQWH� H� UHFODPDGD�� 3UHFHGHQWHV� GHVWD� 6XEVHomR�� � 5HFXUVR� GH�
HPEDUJRV� FRQKHFLGR� H� GHVSURYLGR�� �3URFHVVR�� (�55� � ������
������������������'DWD�GH�-XOJDPHQWR��������������5HODWRU�0LQLVWUR��/XL]�
3KLOLSSH� 9LHLUD� GH� 0HOOR� )LOKR�� 6XEVHomR� ,� (VSHFLDOL]DGD� HP� 'LVVtGLRV�
,QGLYLGXDLV��'DWD�GH�3XEOLFDomR��'(-7������������

5(&8562�'(�(0%$5*26��35(6&5,d­2��$57,*2������������
'2� &3&�� ,1&203$7,%,/,'$'(� &20� 2� 352&(662� '2�
75$%$/+2�� 5(&8562� '(� 5(9,67$� &21+(&,'2� (� 3529,'2�
3$5$�$)$67$5�$�35(6&5,d­2��$�SUHVFULomR�p�D�SHUGD�GD�SUHWHQVmR�
SHOD�LQpUFLD�GR�WLWXODU�QR�SUD]R�TXH�D�OHL�FRQVLGHUD�LGHDO�SDUD�R�H[HUFtFLR�GR�
GLUHLWR� GH� DomR��1mR� VH�PRVWUD� FRPSDWtYHO� FRP� R� SURFHVVR� GR� WUDEDOKR� D�
UHJUD� SURFHVVXDO� LQVHULGD� QR� DUW�� ����� �� ���� GR� &3&�� TXH� GHWHUPLQD� D�
DSOLFDomR� GD� SUHVFULomR�� GH� RItFLR�� HP� IDFH� GD� QDWXUH]D� DOLPHQWDU� GRV�
FUpGLWRV�WUDEDOKLVWDV��$R�FRQWUiULR�GD�GHFDGrQFLD��RQGH�D�RUGHP�S~EOLFD�HVWi�
D� DQWHYHU� D� HVWDELOLGDGH� GDV� UHODo}HV� MXUtGLFDV� QR� ODSVR� WHPSRUDO�� D�
SUHVFULomR� WHP� D� PHVPD� ILQDOLGDGH� GH� HVWDELOLGDGH� DSHQDV� TXH� HQWUH� DV�
SDUWHV��'HVWH�PRGR�� QHFHVViULR� TXH� D� SUHVFULomR� VHMD� DUJXLGD� SHOD� SDUWH� D�
TXHP� D� DSURYHLWD�� $� GHFLVmR� GD� F�� 7XUPD� PHUHFH� VHU� PDQWLGD�� SRUTXH�
FRQVRDQWH� D� MXULVSUXGrQFLD� DWXDO� GHVWD� F�� &RUWH�� TXH� VH� PDQLIHVWD� SHOD�
LQFRPSDWLELOLGDGH� GR� DUW�� ����� ����� GR� &3&� FRP� R� SURFHVVR� GR� WUDEDOKR��
FRQIRUPH�SUHFHGHQWHV��(PEDUJRV�FRQKHFLGRV�H�GHVSURYLGRV�� �3URFHVVR��(�
('�55� � �������������������������� 'DWD� GH� -XOJDPHQWR�� ������������
5HODWRU�0LQLVWUR��$OR\VLR�&RUUrD� GD�9HLJD�� 6XEVHomR� ,� (VSHFLDOL]DGD� HP�
'LVVtGLRV�,QGLYLGXDLV��'DWD�GH�3XEOLFDomR��'(-7������������

1HJR�SURYLPHQWR�

$',&,21$/�'(�3(5,&8/26,'$'(�

1R� DJUDYR� GH� LQVWUXPHQWR�� D� UHFODPDGD� VXVWHQWD�

TXH�� D� H[SRVLomR� DR� ULVFR� SHOR� FRQWDWR� FRP� LQIODPiYHLV� RX�

H[SORVLYRV�� VHULD� HYHQWXDO�� QmR� KDYLD� SURUURJDomR� GH� MRUQDGD�

QRWXUQD�� FRQVLGHUDQGR�VH� TXH� D� MRUQDGD� HUD� PLVWD�� GHYHULDP� VHU�

UHGX]LGRV�RV�KRQRUiULRV�SHULFLDLV��FXMR�PRQWDQWH�QmR�VHULD�UD]RiYHO�

H�SURSRUFLRQDO��³QD� OHWUD� µE¶ GR�GLVSRVLWLYR�GD�U��VHQWHQoD�TXH� IRL�GHIHULGR�D� LQWHJUDomR�GR�

'65�QRV�UHIOH[RV�GDV�YHUEDV�GRV�DGLFLRQDLV�QRWXUQRV��GH�KRUDV�H[WUDV��DV�TXDLV�HVWmR�FRUUHWDPHQWH�

DGLPSOLGDV�� H� GH� SHULFXORVLGDGH�� VHQGR� TXH� WDO� YHUED� QmR�PHUHFH� SURVSHUDU�� YLVWR� TXH� HVWD� p� XPD�
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)LUPDGR�SRU�DVVLQDWXUD�GLJLWDO�HP������������SHOR�VLVWHPD�$VVLQH-XV�GD�-XVWLoD�GR�7UDEDOKR��FRQIRUPH�
03���������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

SDUFHOD� GH� QDWXUH]D�PHQVDO� UHFHELGD� SHOR�$JUDYDGR�� HP� QtWLGD� RIHQVD� DR� ���� GR� DUWLJR� ��� GD�/HL�

��������´��'L]�TXH�IRUDP�FRQWUDULDGDV�D�6~PXODV�Q�V�����,,��H�����GR�

767��$OHJD�YLRODomR�GD�/HL�Q�������������H�GR�DUW������������GD�&/7�

$V� GHPDLV� DOHJDo}HV� GR� UHFXUVR� GH� UHYLVWD� QmR�

IRUDP�UHQRYDGDV�SHOD�SDUWH�

4XDQWR� DR� GLUHLWR� DR� SDJDPHQWR� GR� DGLFLRQDO� GH�

SHULFXORVLGDGH��LQFLGH�D�6~PXOD�Q������GR�767��QmR�VHQGR�SRVVtYHO�R�

UHYROYLPHQWR�GRV�IDWRV�H�SURYDV�QHVWD�LQVWkQFLD�H[WUDRUGLQiULD��SRLV�

R�757�GHFLGLX�R�VHJXLQWH�

&RQVWDWRX R SHULWR GR -Xt]R� DR UHDOL]DU D SURYD WpFQLFD GHWHUPLQDGD
TXH�QR H[HUFtFLR GD IXQomR GH µDX[LOLDU GH PDTXLQLVWD¶�UHDOL]DYD FKHFN OLVW
GD ORFRPRWLYD DQWHV GDV DWLYLGDGHV� EHP FRPR� FRQIHULD R QtYHO GH ÏOHR
GLHVHO� DUHLD� yOHR� HWF� H ID]LD LQVSHomR YLVXDO WDQWR QD WURFD GH VHUYLoR
FRPR D FDGD � KRUDV� LQVWDODYD *36 QR SDLQHO HOpWULFR� YHULILFDQGR VH DOJXP
UHOr HVWDYD FRP D OX] YHUGH DFHVD H UHDUPDYD TXDQGR QHFHVViULR� TXDQGR
QHFHVViULR� GHVOLJDYD D PiTXLQD H UHDUPDYD R VLVWHPD� DFRPSDQKDYD R
PDTXLQLVWD QD HQWUHJD H UHWLUDGD GH YDJ}HV� QDV IiEULFDV� DFRPSDQKDYD R�
DEDVWHFLPHQWR GDV ORFRPRWLYDV HP 3DUDWLQJD �IOV� ����� 7DPEpP FRQVWDWRX
TXH TXDQGR R DXWRU VH DWLYRX QD IXQomR GH µPDTXLQLVWD¶� RSHUDYD D
ORFRPRWLYD SDUD HIHWXDU D HQWUHJD H UHWLUDGD GH YDJ}HV QDV IiEULFDV GH
&XEDWmR� EHP FRPR DFRPSDQKDYD R DEDVWHFLPHQWR GD PiTXLQD QD (VWDomR
3LUDWLQLQJD �IOV� ���� ����� 9HULILFRX� DLQGD� R H[SHUW D H[LVWrQFLD QDV
ORFRPRWLYDV GH WDQTXHV GH FRPEXVWtYHO FRP FDSDFLGDGH SDUD ����� D
������� OLWURV FRQWHQGR yOHR GLHVHO� DVVLP FRPR TXDGUR HOpWULFR GH
FRQWDGRUHV FRP WHQVmR GH ���Y QDV FDELQHV GH FRPDQGR GDV ORFRPRWLYDV
�IOV� ���������

&RQVLGHUDQGR TXH R� UHFODPDQWH VH DWLYDYD WDQWR QDV HVWDo}HV FRPR
QDV ORFRPRWLYDV� LPS}H�VH UHFRQKHFHU TXH ODERUDYD H[SRVWR j
SHULFXORVLGDGH� SRUTXDQWR H[HUFLD VXD IXQomR HP iUHD GH ULVFR TXH� VHJXQGR
GLVS}H D 15 ��� $QH[R �� LWHP �� DOtQHD
 ³E´� FRQVWLWXL WRGD iUHD GH
RSHUDomR GH WUDQVSRUWH H DUPD]HQDPHQWR GH LQIODPiYHLV OtTXLGRV H JDVRVRV
OLTXHIHLWRV H GH YDVLOKDPHV YD]LRV QmR GHVJDVHLILFDGRV RX GHFDQWDGRV�

1mR�Ki�WHVH�QR�DFyUGmR�UHFRUULGR�VREUH�D�DOHJDomR�

GD� UHFODPDGD� GH� TXH� D� MRUQDGD� PLVWD� DIDVWDULD� D� KLSyWHVH� GH�

SURUURJDomR� GH� MRUQDGD� QRWXUQD� �6~PXOD� Q� ���� GR� 767���

'LIHUHQWHPHQWH�� DV� WHVHV� FRQVWDQWHV� QR� DFyUGmR� UHFRUULGR� VmR� D�

UHVSHLWR� GR� DGLFLRQDO� QRWXUQR� H VXD� LQWHJUDomR� QD� EDVH� GH� FiOFXOR�
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7ULEXQDO�6XSHULRU�GR�7UDEDOKR IOV���

352&(662�1��767�$,55���������������������

)LUPDGR�SRU�DVVLQDWXUD�GLJLWDO�HP������������SHOR�VLVWHPD�$VVLQH-XV�GD�-XVWLoD�GR�7UDEDOKR��FRQIRUPH�
03���������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

GDV� KRUDV� H[WUDV�� 5HJLVWUH�VH� TXH�� QR� MXOJDPHQWR� GR� UHFXUVR�

RUGLQiULR�GR�UHFODPDQWH��R�757�QmR�GHWHUPLQRX�R�SDJDPHQWR�GH�KRUDV�

H[WUDV�SHOD�SURUURJDomR�GH�MRUQDGD�QRWXUQD�

7DPEpP� QmR� Ki� WHVH� QR� DFyUGmR� UHFRUULGR� VREUH�

KRQRUiULRV�SHULFLDLV��6~PXOD�Q������GR�767��

,JXDOPHQWH�QmR�Ki�WHVH�QR�DFyUGmR�UHFRUULGR�VREUH�

³LQWHJUDomR�GR�'65�QRV�UHIOH[RV�GDV�YHUEDV�GRV�DGLFLRQDLV QRWXUQRV��GH�KRUDV�H[WUDV��DV�TXDLV�HVWmR�

FRUUHWDPHQWH�DGLPSOLGDV��H�GH�SHULFXORVLGDGH´��6~PXOD�Q������GR�767��

3HOR�H[SRVWR��PDQWHQKR�R�GHVSDFKR�DJUDYDGR�H�QHJR�

SURYLPHQWR�DR�DJUDYR�GH�LQVWUXPHQWR�

,672 32672

$&25'$0 RV 0LQLVWURV GD 6H[WD 7XUPD GR 7ULEXQDO

6XSHULRU GR 7UDEDOKR� SRU PDLRULD� YHQFLGR R ([FHOHQWtVVLPR 0LQLVWUR

$XJXVWR &pVDU /HLWH GH &DUYDOKR� QHJDU SURYLPHQWR DRV DJUDYRV GH

LQVWUXPHQWR�

%UDVtOLD�����GH�$JRVWR�GH������

)LUPDGR�SRU�DVVLQDWXUD�GLJLWDO��03��������������

.È7,$�0$*$/+­(6�$558'$
0LQLVWUD�5HODWRUD
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