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,�± $*5$92�'(�,167580(172�'$�(63Ë5,72�
6$172�&(175$,6�(/e75,&$6�6�$��± (6&(/6$�
(0�5(&8562�'(�5(9,67$�,17(532672�62%�$�
e*,'(�'$�/(,�1��������������± 35(/,0,1$5�
'(�18/,'$'(�325�1(*$7,9$�'(�35(67$d­2�
-85,6',&,21$/
1R�GHVSDFKR�GH�DGPLVVLELOLGDGH��KRXYH�D�
DGPLVVmR� GR� 5HFXUVR� GH� 5HYLVWD� QR�
WRFDQWH�j�SUHOLPLQDU�GH�QXOLGDGH�SRU�
QHJDWLYD� GH� SUHVWDomR� MXULVGLFLRQDO��
$XVHQWH��SRUWDQWR��R�LQWHUHVVH�UHFXUVDO�
GD�5HFODPDGD�
5(63216$%,/,'$'(� 68%6,',È5,$� ±
7(5&(,5,=$d­2�± (17(�35,9$'2
e� SDFtILFR� QHVWD� (J�� &RUWH� R�
HQWHQGLPHQWR�GH�TXH�D�UHVSRQVDELOLGDGH�
VXEVLGLiULD�GR�HQWH�SULYDGR�WRPDGRU�GH�
VHUYLoRV�GHFRUUH�GR�LQDGLPSOHPHQWR�GDV�
REULJDo}HV�WUDEDOKLVWDV�SRU�SDUWH�GR�
HPSUHJDGRU�� H[LJLQGR�VH� DSHQDV� VXD�
SDUWLFLSDomR�QD�UHODomR�SURFHVVXDO�H�
VXD� ILJXUDomR� QR WtWXOR� H[HFXWLYR�
MXGLFLDO�� ,QWHOLJrQFLD� GD� 6~PXOD� Q��
�����LWHP�,9�
'$12�025$/�� -867$�&$86$�5(9(57,'$�(0�
-8Ë=2�± ,0326,d­2�'(�&21',d®(6�'(�5,6&2�
3(/2� (035(*$'25� ± &21),*85$d­2� ±
48$1780 ,1'(1,=$7Ï5,2
���$�UHYHUVmR�GD�MXVWD�FDXVD�GHFRUUHX�GR�
H[DPH�GDV�SURYDV�SURGX]LGDV�QRV�DXWRV��
TXH�GHPRQVWUDUDP�QmR�KDYHU GHVtGLD�SRU�
SDUWH�GR�$XWRU��ÏELFH�GD�6~PXOD�Q������
GR�767�
��� $� FRQGHQDomR� DR� SDJDPHQWR� GH�
LQGHQL]DomR�SRU�GDQRV�PRUDLV�GHFRUUHX�
GD�FRUUHWD�DSOLFDomR�GD�6~PXOD�Q�������
9,��GR�767�
���1R�WRFDQWH�j FRQILJXUDomR�GR�GDQR�
PRUDO��D�&RUWH�5HJLRQDO�FRQVLJQRX��DSyV�
DQDOLVDU�DV�SURYDV�GRV�DXWRV��TXH�HVWmR�
SUHVHQWHV� RV� HOHPHQWRV�
FDUDFWHUL]DGRUHV� GD� UHVSRQVDELOLGDGH�
FLYLO��ÏELFH�GD�6~PXOD�Q������GR�767�
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���'HSUHHQGH�VH��GD�OHLWXUD�GR�DFyUGmR�
UHJLRQDO� TXH�D�LQVWkQFLD�RUGLQiULD��DR�
IL[DU� R� TXDQWXP LQGHQL]DWyULR��
SDXWRX�VH� SHOR� SULQFtSLR� GD�
UD]RDELOLGDGH�� REHGHFHQGR� DRV�
FULWpULRV�GH�MXVWLoD�H�HTXLGDGH��QmR�VH�
MXVWLILFDQGR�D�H[FHSFLRQDO�LQWHUYHQomR�
GHVWD�&RUWH�6XSHULRU�
'$12�025$/�± -8526 '(�025$ (�&255(d­2�
021(7È5,$
1DV� FRQGHQDo}HV� SRU� GDQR� PRUDO�� D�
DWXDOL]DomR�PRQHWiULD�p�GHYLGD�D�SDUWLU�
GD�GDWD�GD�GHFLVmR�GH�DUELWUDPHQWR�RX�GH�
DOWHUDomR�GR�YDORU��H�RV�MXURV�GH�PRUD�
LQFLGHP�GHVGH�R�DMXL]DPHQWR�GD�DomR��
$SOLFDomR�GD�6~PXOD�Q������GR�767�

$JUDYR� GH� ,QVWUXPHQWR� D� TXH� VH� QHJD�
SURYLPHQWR�

,,� � 5(&8562� '(� 5(9,67$� '$� (63Ë5,72�
6$172�&(175$,6�(/e75,&$6�6�$���(6&(/6$�
,17(532672� 62%� $� e*,'(� '$� /(,� 1��
����������� ± 35(/,0,1$5�'(�18/,'$'(�
325�1(*$7,9$�'(�35(67$d­2�-85,6',&,21$/
���4XDQWR�j�VXVFLWDGD�RPLVVmR�QR�H[DPH�
GD�LQGHQL]DomR�SRU�GDQRV�PRUDLV��QmR�
EDVWD� j� 5HFRUUHQWH� DOHJDU� GH� PRGR�
JHQpULFR� TXH� R� (J�� 757� GHL[RX� GH�
DQDOLVDU�TXHVWmR�LPSUHVFLQGtYHO�RX�QmR�
DSUHVHQWRX� IXQGDPHQWDomR� VXILFLHQWH��
&RPSHWH�OKH�� SDUD� TXH� VH� FRQKHoD� GD�
QXOLGDGH� SRU� QHJDWLYD� GH� SUHVWDomR�
MXULVGLFLRQDO�� LQGLFDU� H[SUHVVDPHQWH�
DV�WHVHV�RX�RV�DUJXPHQWRV�VREUH�RV�TXDLV�
D�&RUWH�GH�RULJHP�IRL�RPLVVD��-XOJDGRV�
��� 1R� WRFDQWH� j� UHVSRQVDELOLGDGH�
VXEVLGLiULD�GD�VHJXQGD�5HFODPDGD� D (J��
&RUWH�D�TXR QmR�VH�HVTXLYRX�GR�GHYHU�GH�
SURIHULU� GHFLVmR� IXQGDPHQWDGD��
FRQVLJQDQGR�GH�IRUPD�FODUD�DV�UD]}HV�GH�
VHX�FRQYHQFLPHQWR�
5HFXUVR�GH�5HYLVWD�QmR�FRQKHFLGR�

,,,� � 5(&8562� '(� 5(9,67$� 6,(6$�
(/(75,&,'$'(� /7'$�� ,17(532672� 62%� $�
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e*,'(�'$�/(,�1������������� ± '$12�025$/�
± &21),*85$d­2�± 5(9(56­2�'$�-867$�&$86$�
� ,0326,d­2�'(�&21',d®(6�'(�5,6&2�3(/2�
(035(*$'25
1D� KLSyWHVH� GRV� DXWRV�� UHVWRX�
GHPRQVWUDGD� D� FRQGXWD� DEXVLYD� GR�
HPSUHJDGRU�QR�H[HUFtFLR�GH�VHX�SRGHU�
GLUHWLYR��DR�DSOLFDU�D�SHQD�GH�GHVSHGLGD�
SRU�MXVWD�FDXVD�SRU�GHVtGLD��TXDQGR��QD�
YHUGDGH� DV�IDOWDV�GR�5HFODPDQWH�HUDP�
MXVWLILFiYHLV�SHODV�PiV�FRQGLo}HV�GH�
WUDEDOKR� D� HOH� LPSRVWDV�� H� TXH� VXD�
UHFXVD�D�GLULJLU�R�YHtFXOR GD�HPSUHVD
GHFRUULD� GR� WHPRU� GH� H[SRU� VXD�
LQWHJULGDGH� ItVLFD� D� ULVFR� JUDYH��
5HVWRX��SRUWDQWR��FRPSURYDGD�D�FRQGXWD�
GD� (PSUHJDGRUD DSWD� D� HQVHMDU� OHVmR�
HIHWLYD�DRV�GLUHLWRV�GH�SHUVRQDOLGDGH�
GR�$XWRU� ÏELFHV�GDV�6~PXODV�QRV ����H�
�����,��GR�767�
5HFXUVR�GH�5HYLVWD�QmR�FRQKHFLGR�

9LVWRV��UHODWDGRV�H�GLVFXWLGRV�HVWHV�DXWRV�GH�5HFXUVR�

GH� 5HYLVWD� FRP� $JUDYR� Q� 767�$55������������������������� HP� TXH� p�

$JUDYDQWH�H�5HFRUUHQWH (63Ë5,72�6$172�&(175$,6�(/e75,&$6�6�$��� (6&(/6$

H�$JUDYDGD H�5HFRUUHQWH�6,(6$�(/(75,&,'$'(�/7'$� H�$JUDYDGR�H�5HFRUULGR

521$/'2�*20(6�'26�6$1726�

2�(J��7ULEXQDO�5HJLRQDO�GR�7UDEDOKR�GD�����5HJLmR��HP�

DFyUGmR�jV�IOV�����������FRPSOHPHQWDGR�jV�IOV�����������QHJRX�SURYLPHQWR�

DRV�5HFXUVRV�2UGLQiULRV�GDV�5HFODPDGDV�H�GHX�SDUFLDO�SURYLPHQWR�DR�GR�

5HFODPDQWH�

$�VHJXQGD�5HFODPDGD��(6&(/6$��LQWHUS}H 5HFXUVR�GH�

5HYLVWD�jV�IOV����������H�D�SULPHLUD�5HFODPDGD��jV�IOV����������

2� GHVSDFKR� GH� IOV�� ��������� SURIHULGR� VRE� D�

VLVWHPiWLFD�GR�1RYR�&yGLJR�GH�3URFHVVR�&LYLO��H[DPLQRX�D�DGPLVVLELOLGDGH�

GRV�5HFXUVRV�GH�5HYLVWD�HP�FDGD�WHPD�H��HPERUD�WHQKD�FRQFOXtGR SHOR�

UHFHELPHQWR� GHVWHV�� R� IH]� GH� IRUPD� SDUFLDO� HP� DPERV� RV� UHFXUVRV�

$SOLFRX�VH�� SRUWDQWR�� D� GLVFLSOLQD� GR� &3&� GH� ������ HP� YLJRU� GHVGH�

�����������DFHUFD�GD�DGPLVVLELOLGDGH�SDUFLDO�GR�5HFXUVR�GH�5HYLVWD�QR�
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7ULEXQDO�D�TXR��FRQIRUPH�SUHYLVmR�GD�,QVWUXomR�1RUPDWLYD�Q����������H�

RULHQWDomR�GR�VLVWHPD�GR�LVRODPHQWR�GRV�DWRV�SURFHVVXDLV�H[WUDtGD�GRV�

DUWV�����H�������GR�1&3&�GH������H�����;;;9,��GD�&RQVWLWXLomR�

$�VHJXQGD�5p�LQWHUS}H�$JUDYR�GH�,QVWUXPHQWR�jV�IOV��

��������

&RQWUDUUD]}HV�H�FRQWUDPLQXWD�SHOR�5HFODPDQWH��jV�IOV��

��������H����������UHVSHFWLYDPHQWH�

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

3~EOLFR�GR�7UDEDOKR��QRV�WHUPRV�UHJLPHQWDLV�

e�R�UHODWyULR�

9 2 7 2

,�± $*5$92�'(�,167580(172�'$�(63Ë5,72�6$172�&(175$,6�

(/e75,&$6�6�$��± (6&(/6$

��� &21+(&,0(172

&RQKHoR�GR�$JUDYR�GH�,QVWUXPHQWR��SRUTXH�SUHHQFKLGRV�

RV�UHTXLVLWRV�GH�DGPLVVLELOLGDGH ± WHPSHVWLYLGDGH��IO� ����UHSUHVHQWDomR�

SURFHVVXDO��IOV� ����H������H�SUHSDUR��IOV� ��������������H������

��� 0e5,72

2�-Xt]R�SULPHLUR�GH�DGPLVVLELOLGDGH�QHJRX�VHJXLPHQWR�

DR� 5HFXUVR� GH� 5HYLVWD� QRV WHPDV ³5HVSRQVDELOLGDGH�

6ROLGiULD�6XEVLGLiULD´�� ³5HVFLVmR� GR� &RQWUDWR� GH� 7UDEDOKR� �� -XVWD�

&DXVD�)DOWD�*UDYH´��³'XUDomR�GR�7UDEDOKR���,QWHUYDOR�,QWUDMRUQDGD´��

³5HVSRQVDELOLGDGH�&LYLO�GR�(PSUHJDGRU�(PSUHJDGR���,QGHQL]DomR�SRU�'DQR�

0RUDO���'HVFRQILJXUDomR�GH�-XVWD�&DXVD´��³5HVSRQVDELOLGDGH�&LYLO�GR�

(PSUHJDGRU�(PSUHJDGR���,QGHQL]DomR�SRU�'DQR�0RUDO���9DORU�$UELWUDGR´�H�

³/LTXLGDomR�&XPSULPHQWR�([HFXomR� �� 9DORU� GD�

([HFXomR�&iOFXOR�$WXDOL]DomR���&RUUHomR�0RQHWiULD´� QHVWHV�WHUPRV�

5HFXUVR�GH��(63,5,72�6$172�&(175$,6�(/(75,&$6�6�$�(6&(/6$
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35(668326726�(;75Ë16(&26
7HPSHVWLYR� R� UHFXUVR� �FLrQFLD� GD� GHFLVmR� HP� ����������� � ,G� �%���%���

SHWLomR�UHFXUVDO�DSUHVHQWDGD�HP������������� ,G���I�������
5HJXODU�D�UHSUHVHQWDomR�SURFHVVXDO�� ,G��D�E����H�,G���E�����
6DWLVIHLWR�R�SUHSDUR� � ,G�H�DI�E��� ,G�I��F��E�� ,G�I��F��E�� ,G�F��DG���H�,G�

����DG��
35(668326726�,175Ë16(&26
',5(,72� 352&(668$/� &,9,/� (� '2� 75$%$/+2� �� $WRV�

3URFHVVXDLV���1XOLGDGH�� 1HJDWLYD�GH�SUHVWDomR�MXULVGLFLRQDO�
$OHJDomR�}HV��
� YLRODomR�GR�DUWLJR�����LQFLVR�;;;9��DUWLJR�����LQFLVR�/,9��DUWLJR�����LQFLVR�

/9��DUWLJR�����LQFLVR�,;��GD�&RQVWLWXLomR�)HGHUDO�
� YLRODomR�GD�&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR��DUWLJR������DUWLJR�����$�
� YLRODomR�GR�&3&�������DUWLJR������DUWLJR������LQFLVR�,,��
6XVWHQWD� TXH� VHQGR� D� FRQGHQDomR� DR� SDJDPHQWR� GD� LQGHQL]DomR� SRU� GDQR�

PRUDO�XPD�REULJDomR�SHUVRQDOtVVLPD��GHYH�UHFDLU�H[FOXVLYDPHQWH�VREUH�D�SULPHLUD�
UHFODPDGD��

1mR�WHQGR�D�&��7XUPD�VH�PDQLIHVWDGR�D�UHVSHLWR�GR�FDUiWHU�SHUVRQDOtVVLPR�GD�
FRQGHQDomR�DR�SDJDPHQWR�GH�LQGHQL]DomR�SRU�GDQR�PRUDO��R�TXH�H[FOXLULD�D�VHJXQGD�
UHFODPDGD�GD�REULJDomR�GH�LQGHQL]DU��GRX�VHJXLPHQWR�j�UHYLVWD��SDUD�DSUHFLDomR�GD�
DOHJDGD�DIURQWD�DR�DUWLJR�����,;�GD�&RQVWLWXLomR�)HGHUDO��QRV�WHUPRV�GD�DOtQHD��F��GR�
DUWLJR�����&RQVROLGDGR�

5HVSRQVDELOLGDGH�6ROLGiULD�6XEVLGLiULD�
$OHJDomR�}HV��
� YLRODomR�GR�DUWLJR�����LQFLVR�,,��DUWLJR�����LQFLVR�;/9��DUWLJR�����LQFLVR�,��GD�

&RQVWLWXLomR�)HGHUDO�
� YLRODomR�GRV�&yGLJR�&LYLO��DUWLJR������&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR��

DUWLJR�����
� GLYHUJrQFLD�MXULVSUXGHQFLDO���
� YLRODomR�GR�&3&�������DUWLJR������LQFLVR�,��
,QVXUJH�VH�FRQWUD�D�VXD�UHVSRQVDELOL]DomR�VXEVLGLiULD���
&RQVWD�GR�Y��DFyUGmR�
����������5(63216$%,/,'$'(�68%6,',È5,$�(�6(86�/,0,7(6
2�00��-XL]� FRQGHQRX�R���� UHFODPDGR�D� UHVSRQGHU� VXEVLGLDULDPHQWH�SHODV�

SDUFHODV�WUDEDOKLVWDV�RUD�GHIHULGDV��FRP�IXQGDPHQWR�QD�6~PXOD�����GR�767�
3RVWXOD� R� ��� UHFODPDGR� D� UHIRUPD� GD� VHQWHQoD�� VXVWHQWDQGR� TXH� D�

UHVSRQVDELOLGDGH� VXEVLGLiULD� p�PHGLGD� TXH� VH� LPS}H� DSHQDV� TXDQGR� LGHQWLILFDGD�
IUDXGH�QD�WHUFHLUL]DomR�

'L]�TXH�QmR�H[HUFHX�FRQWUROH�TXDQWR�j�FRQWUDWDomR�GR�UHFODPDQWH��PDQWHQGR�
UHODomR�FRP�D�SUHVWDGRUD�GH�VHUYLoRV�

'HIHQGH�� DLQGD�� QmR� VHU� SRVVtYHO� IDODU�VH� HP� FXOSD� LQ� YLJLODQGR� RX� LQ�
HOLJHQGR�� SRLV� D� REULJDomR� GH� ]HODU� SHOD� VHJXUDQoD� GRV� WUDEDOKDGRUHV� p� GR�
HPSUHJDGRU�

$UJXPHQWD�TXH�QmR�Ki�QRUPD�OHJDO�TXH�DPSDUH�R�SOHLWR�GH�UHVSRQVDELOLGDGH�
VXEVLGLiULD�H�WDPSRXFR�H[LVWH�QRV�DXWRV�SURYD�GD�LQVROYrQFLD�GR����UHFODPDGR�

$OHJD� YLRODomR� DRV� DUWV�� ���� ,,� H� ���� ,�� GD� &)���� H�� SRU� ILP�� TXHVWLRQD� D�
YDOLGDGH�GR�HQXQFLDGR�Q�������,9�GR�767�

(P�FDVR�GH�PDQXWHQomR�GH�VXD� UHVSRQVDELOL]DomR��DOHJD�TXH�HVWD�GHYH�VHU�
OLPLWDGD�DR�SHUtRGR�HP�TXH�R�UHFODPDQWH�OKH�SUHVWRX�ODERU��REVHUYDGR�R�SHUtRGR�GH�
GXUDomR�GR�FRQWUDWR�ILUPDGR�HQWUH�RV�UHFODPDGRV�
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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�

(�GL]��DLQGD��TXH�DR�UHFRUUHQWH�QmR�SRGHP�VHU�LPSXWDGDV�PXOWDV�GH�TXDOTXHU�
QDWXUH]D��SRU�VHUHP�GH�QDWXUH]D�SHUVRQDOtVVLPD�

1mR�WHP�UD]mR�
1R�FDVR�HP�DQiOLVH��DGX]LX�R�DXWRU�TXH�IRL�FRQWUDWDGR�SHOR����UHFODPDGR��QD

IXQomR�GH�HOHWULFLVWD��,G������FF�� 3iJ������WHQGR�SUHVWDGR�VHUYLoRV�H[FOXVLYDPHQWH�j�
(6&(/6$��RUD�UHFRUUHQWH��

2V� UHFODPDGRV� ILUPDUDP�� HP� PDLR� GH� ������ FRQWUDWR� FRP� R� REMHWR� GH�
SUHVWDomR��SHOR����UHFODPDGR��GRV�VHUYLoRV�GH��FRQVWUXomR�H�PDQXWHQomR�GH�UHGHV�GH�
HQHUJLD�HOpWULFD�07�%7�� /LQKD�9LYD�H�/LQKD�0RUWD��6HUYLoR�7pFQLFR�&RPHUFLDO��
FRUWH�H�UHOLJDomR�GH�XQLGDGHV�FRQVXPLGRUDV�� OLJDomR�GH�XQLGDGHV�FRQVXPLGRUDV�H�
LQVSHomR�GH�XQLGDGHV�FRQVXPLGRUDV�H�3ODQWmR�� 7XUPDV�GH�(PHUJrQFLD��QDV�UHJL}HV�
LQGLFDGDV�DGLDQWH��QR�(VWDGR�GR�(VStULWR�6DQWR��FRQIRUPH�8QLGDGHV�&RQVWUXWLYDV��RV�
TXDLV�VmR�3DUWHV�LQWHJUDQWHV�GR�SUHVHQWH�&2175$72���FRP�SUD]R�GH�YHQFLPHQWR�
QR�GLD�������������QRV�WHUPRV�GR�&RQWUDWR�Q�������������,G�F��H��H��

1HVVH� FHQiULR�� LQFRQWURYHUVR� TXH� R� UHFODPDQWH�� TXH� IRL� FRQWUDWR� SHOR� ���
UHFODPDGR�� HP� ������������ QD� IXQomR� GH� HOHWULFLVWD�� WHQGR� VLGR� GLVSHQVDGR� HP�
�����������YLGH� &736� GH� ,G� �����FF� � 3iJ�� ���� ODERURX� SRU� WRGR� R� SHUtRGR� GR�
YtQFXOR� HPSUHJDWtFLR� HP� EHQHItFLR� GR� ��� UHFODPDGR�� DWHQGHQGR� DRV� LQWHUHVVHV�
HFRQ{PLFRV�GH�DPEDV�DV�SDUWHV�

(VWi�FODUD��SRUWDQWR��D�H[LVWrQFLD�GH�WHUFHLUL]DomR�GH�VHUYLoRV��R�TXH�DWUDL�D�
DSOLFDomR�GD�V~PXOD������GR�&��767�

$� UHVSRQVDELOL]DomR� VXEVLGLiULD� MXVWLILFD�VH� SRUTXH� WHQGR� R� WRPDGRU� GRV�
VHUYLoRV�DJLGR�FRP�FXOSD�LQ�HOLJHQGR�H�LQ�YLJLODQGR��GHYH�UHVSRQGHU�SHOD�IDOWD�GH�
LGRQHLGDGH�GD�SUHVWDGRUD� GH� VHUYLoRV�� HLV� TXH� WLQKD� R� GHYHU�GH�PDQWHU� FRQVWDQWH�
YLJLOkQFLD� TXDQWR� DR� FXPSULPHQWR�GDV� REULJDo}HV� WUDEDOKLVWDV� HP� UHODomR� DR� RUD�
UHFODPDQWH�

&RQWXGR��QD�KLSyWHVH�HP�DQiOLVH��R�UHFRUUHQWH�QmR�ORJURX�r[LWR�HP�FRPSURYDU�
D� DGRomR� GH�PHGLGDV� HILFD]HV� H� VXILFLHQWHV� GH� ILVFDOL]DomR� GD� FRQWUDWDGD�� R� TXH�
HQVHMD�D�VXD�UHVSRQVDELOL]DomR�

$OpP� GLVVR�� D� UHVSRQVDELOLGDGH� VXEVLGLiULD� GR� WRPDGRU� VH� FRDGXQD� FRP� R�
SULQFtSLR�GR�ULVFR�HPSUHVDULDO�H[SUHVVDPHQWH�UHVVDOWDGR�SHOR�DUW������GR�&&��2UD��
GHWHQGR�D�HPSUHVD�R�ULVFR�SHOD�VXD�DWLYLGDGH�ILP��p�LQGXELWiYHO�TXH�WDPEpP�GHYH�
UHVSRQGHU�SHORV�GpELWRV�GHFRUUHQWHV�GH�UHODo}HV�WUDEDOKLVWDV�TXH��HPERUD�DVVXPLGDV�
SRU�RXWUHP��GHODV�VH�XWLOL]H�SDUD�D�FRQVHFXomR�GH�VHXV�ILQV�

1HVVH� VHQWLGR�� QmR� p� SODXVtYHO� TXH�� DSyV� EHQHILFLDU�VH� GR� WUDEDOKR� GR�
UHFODPDQWH�� R� WRPDGRU� GRV� VHUYLoRV� VH� H[LPD� GDV� UHVSRQVDELOLGDGHV� WUDEDOKLVWDV�
GHFRUUHQWHV�GR�FRQWUDWR�GH�WUDEDOKR�ILUPDGR�FRP�R�SUHVWDGRU��DLQGD�TXH�GH�IRUPD�
VXEVLGLiULD�

6HJXQGR�D�DEDOL]DGD�OLomR�GH�0$85Ë&,2�*2',1+2�'(/*$'2��&XUVR�GH�
'LUHLWR�GR�7UDEDOKR�����HG��6mR�3DXOR��/7U��������S���������QR�'LUHLWR�GR�7UDEDOKR��D�
GRXWULQD� H� D� MXULVSUXGrQFLD� PDWXUDUDP�VH� HP� GLUHomR� DR� HQFRQWUR� GHVVD�
UHVSRQVDELOLGDGH�VXEVLGLiULD�GR�WRPDGRU�TXH�VH�XWLOL]D�GD�SUHVWDomR�GH�VHUYLoRV�RX�
FRQVHFXomR�GH�REUD�FRPR�SDUWH�GH�VXD�GLQkPLFD�HPSUHVDULDO��+RMH��D�6~PXOD�Q��
�����,9��GR�767��VRE�D�HStJUDIH�GD�WHUFHLUL]DomR��YHLR�LQFRUSRUDU�HVVH�HQWHQGLPHQWR��
UHFRQKHFHQGR�D�UHVSRQVDELOLGDGH�VXEVLGLiULD�GD�HPSUHVD�WRPDGRUD�GH�VHUYLoRV�SHODV�
YHUEDV�WUDEDOKLVWDV�GHYLGDV�SHOD�HPSUHVD�FRQFUHWL]DGRUD�GD�REUD�RX�VHUYLoR��DLQGD�
TXDQGR�VH�WUDWDQGR�GH�WHUFHLUL]DomR�OtFLWD��LQGHSHQGHQWHPHQWH�GD�IyUPXOD�MXUtGLFD�
FHOHEUDGD�HQWUH�DV�HPSUHVDV��
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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�

1mR�VH�SRGH�SHUGHU�GH�YLVWD�TXH�D�&RQVWLWXLomR�GD�5HS~EOLFD�SRVVXL�FRPR�XP�
GRV� IXQGDPHQWRV� D� YDORUL]DomR� VRFLDO� GR� WUDEDOKR�� KDYHQGR�� LQFOXVLYH�� SUHYLVmR�
H[SUHVVD�QRV�DUW������LQF��,9��H�DUW�������FDSXW�

�����
3DUD�FRQFUHWL]DU�D� UHDO� LPSRUWkQFLD�FRQIHULGD�SHOD�RUGHP�FRQVWLWXFLRQDO�DR�

ODERU�KXPDQR��p�LPSHULRVR�TXH�R�WUDEDOKDGRU�SRVVD�WHU�RV�VHXV�GLUHLWRV�WUDEDOKLVWDV�
VDWLVIHLWRV��(P�UD]mR�GLVVR��R�RUGHQDPHQWR�MXUtGLFR�GHYH�FRQMXJDU�HOHPHQWRV�TXH�
SRVVLELOLWHP�R�DFHVVR�GR�REUHLUR�j�YHUGDGHLUD�MXVWLoD��RX�VHMD��DR�DGLPSOHPHQWR�GDV�
YHUEDV�REWLGDV�SHOR�VHX�WUDEDOKR�

$GHPDLV�� VDOLHQWH�VH�TXH� DV�YHUEDV� WUDEDOKLVWDV�SRVVXHP�FDUiWHU� DOLPHQWDU��
VHQGR�GHVWLQDGDV�DR�VXVWHQWR�GR�SUySULR�HPSUHJDGR�H�GH�VXD�IDPtOLD��$VVLP��D�IDOWD�
GH� SDJDPHQWR� GH� WDLV� SDUFHODV� LPSOLFD� RIHQVD� j� SUySULD� GLJQLGDGH� SHVVRDO� GR�
WUDEDOKDGRU�H�GH�VHXV�IDPLOLDUHV�

'D�PHVPD�IRUPD��DTXHOH�TXH�VH�EHQHILFLD�GR�WUDEDOKR�REUHLUR��VHP�DUFDU�FRP�
RV�GpELWRV�DGYLQGRV�GR�SDFWR�HPSUHJDWtFLR��YLROD�R�DUW�������FDSXW��GR�1RYHO�&yGLJR�
&LYLO��FRQVWLWXLQGR�LQMXVWLILFiYHO�HQULTXHFLPHQWR�VHP�FDXVD�

�����
'HVVH� PRGR�� YHULILFR� TXH� D� UHVSRQVDELOL]DomR� GD� HPSUHVD� WRPDGRUD� GH�

VHUYLoRV�p�LQVWLWXWR�TXH�GHFRUUH��QD�YHUGDGH��GR�SUySULR�RUGHQDPHQWR�MXUtGLFR��QmR�
SRGHQGR�LQVWUXPHQWR�SDUWLFXODU��WDO�FRPR�R�FRQWUDWR��UHVWULQJLU�HVVH�GHYHU�

2�(��767��FRP�EDVH�QRV�IXQGDPHQWRV�DFLPD�DSUHVHQWDGRV��HGLWRX�D�6~PXOD�
Q�� ����� GLVSRQGR� TXH�� QD� WHUFHLUL]DomR�� R� WRPDGRU� GH� VHUYLoRV� GHYH� UHVSRQGHU�
VXEVLGLDULDPHQWH� SHORV� GpELWRV� WUDEDOKLVWDV� UHFRQKHFLGRV� HP� -Xt]R�� LQFOXLQGR� DV�
YHUEDV�UHVFLVyULDV�LQDGLPSOLGDV��GHVGH�TXH�WHQKD�SDUWLFLSDGR�GD�UHODomR�SURFHVVXDO�H�
FRQVWH�QR�WtWXOR�H[HFXWLYR�MXGLFLDO�

�����
1HVVH� GLDSDVmR�� QmR� Ki� G~YLGDV� GH� TXH� R� ��� UHFODPDGR� HUD� WRPDGRU� GRV�

VHUYLoRV�UHDOL]DGRV�SHOR�DXWRU��(��GHVWD�IHLWD��WHQGR�R�PHVPR�RSWDGR�SRU�WHUFHLUL]DU�
RV VHUYLoRV�TXH�HUDP�GHVHPSHQKDGRV�SHOR�UHFODPDQWH��QmR�SRGH�VH�GHVYHQFLOKDU�GDV�
HYHQWXDLV�REULJDo}HV�WUDEDOKLVWDV�GHYLGDV�SHOR����UHFODPDGR�

$OLiV�� SDUD� TXH� KDMD� D� UHVSRQVDELOLGDGH� VXEVLGLiULD� GR� WRPDGRU� QmR� p�
QHFHVViULD�D�RFRUUrQFLD�GH�IUDXGH�QD� WHUFHLUL]DomR��PDV�TXH�R� WRPDGRU�FRQVWH�GD�
UHODomR� SURFHVVXDO� H� WDPEpP� GR� WtWXOR� H[HFXWLYR� MXGLFLDO�� FRPR� GLWR� DOKXUHV�� $�
IUDXGH� LPSOLFD�� QD� YHUGDGH�� QR� UHFRQKHFLPHQWR� GR� YtQFXOR� HPSUHJDWtFLR� FRP� R�
WRPDGRU��R�TXH�QmR�p�D�VLWXDomR�GRV�DXWRV�

&HUWR�p�TXH��R�TXH�QmR�VH SRGH�DGPLWLU��p�D�WUDQVIHUrQFLD�SDUD�R�WUDEDOKDGRU�GR�
{QXV�GRV�ULVFRV�SHOD�Pi�HVFROKD�GR�IRUQHFHGRU�GH�VHUYLoRV�RX�GD�PDO�VXFHGLGD�RSomR�
GD�SROtWLFD�DGPLQLVWUDWLYD�

2� ��� UHFODPDGR�� FRPR� WRPDGRU� GH� VHUYLoR�� GHYHULD� WHU� H[LJLGR� GR� ���
UHFODPDGR�XPD�FRQGXWD�FRUUHWD�HP�UHODomR�DRV�VHXV�HPSUHJDGRV��$ILQDO��R�GHYHU�GH�
YLJLOkQFLD�GHYH�VHU�H[HUFLGR��FRQVWDQWHPHQWH��HP�UHODomR�j�HPSUHVD�FRQWUDWDGD�

3RU�ILP��QmR�Ki�VH�IDODU�HP�PDOIHULPHQWR�DR�SULQFtSLR�GD�OHJDOLGDGH��DUW������
,,��GD�&)���SRLV�D�FRQGHQDomR�VXEVLGLiULD HVWi�UHVSDOGDGD�QRV�DUWLJRV�����H�����GR�
&yGLJR�&LYLO�H�QD�6~PXOD�����GR�767�

)ULVH�VH� TXH� D� UHVSRQVDELOLGDGH� VXEVLGLiULD� DEUDQJH� WRGDV� DV� SDUFHODV�
GHIHULGDV�DR�DXWRU��LQFOXVLYH�DV�PXOWDV��FRQVRDQWH�H[HJHVH�GD�6~PXOD�Q�������,9��GR�
(JUpJLR�767�

(��SRU�ILP��FRPR�Mi�VH�DQDOLVRX�DFLPD��UHVWRX�GHPRQVWUDGR�TXH�R�UHFODPDQWH�
ODERURX�SRU�WRGR�R�SHUtRGR�GR�YtQFXOR�HPSUHJDWtFLR�HP�EHQHItFLR�GR����UHFODPDGR��
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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�

QmR� KDYHQGR� TXH� VH� IDODU� HP� TXDOTXHU� OLPLWDomR� WHPSRUDO� GD� UHVSRQVDELOLGDGH�
VXEVLGLiULD�

'HVWDUWH��QHJR�SURYLPHQWR��
7HQGR� D� &�� 7XUPD� GHFLGLGR� QR� VHQWLGR� GH� PDQWHU� D� UHVSRQVDELOL]DomR�

VXEVLGLiULD�GD�VHJXQGD�UHFODPDGD��DR�IXQGDPHQWR�GH�TXH�QD�TXDOLGDGH�GH�WRPDGRUD�
GRV� VHUYLoRV� VH� EHQHILFLRX� GD� IRUoD� GH� WUDEDOKR� GR� UHFODPDQWH� H�� SRUWDQWR�� GHYH�
UHVSRQGHU� VXEVLGLDULDPHQWH� SHORV� GpELWRV� WUDEDOKLVWDV� QmR� TXLWDGRV� SHOD� HPSUHVD�
FRQWUDWDGD��YHULILFD�VH�TXH�D�GHFLVmR�VH�HQFRQWUD�FRQVRQDQWH�FRP�D�6~PXOD�Q���
�����LWHP�,9��GR�(J��767��R�TXH�LQYLDELOL]D�R�UHFXUVR��QRV�WHUPRV�GR�GLVSRVWR�QR�
DUWLJR������������GD�&/7�H�6~PXOD�Q� �����GR�(J��767�

5HVFLVmR�GR�&RQWUDWR�GH�7UDEDOKR���-XVWD�&DXVD�)DOWD�*UDYH�
$OHJDomR�}HV��
� YLRODomR�GR�&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR��DUWLJR�����
,QVXUJH�VH�FRQWUD�D�UHYHUVmR�GD�MXVWD�FDXVD�H�D�FRQGHQDomR�DR�SDJDPHQWR�GDV�

YHUEDV�UHVFLVyULDV���
&RQVWD�GR�Y��DFyUGmR�
����������-867$�&$86$
2�00��-XL]�DIDVWRX�D�MXVWD�FDXVD�DSOLFDGD�SHOR�HPSUHJDGRU��SRU�FRQVWDWDU�TXH�

DV� IDOWDV� GR� UHFODPDQWH� IRUDP� WRWDOPHQWH� MXVWLILFDGDV�� WHQGR� HP� YLVWD� TXH� VHX�
YHtFXOR�SDUD�WUDEDOKR�HVWDYD�HP�SpVVLPDV�FRQGLo}HV��DOpP�GR�TXH�D�IROKD�GH�SRQWR�
HUD�UHWLGD�SHOD�HPSUHVD�TXDQGR�KDYLD�UHFXVD�GR�DXWRU�HP�WUDEDOKDU�

,QFRQIRUPDGR��R�UHFODPDGR�GL]�TXH� MDPDLV� UHWHYH�D�IROKD�GH�SRQWR��D�TXDO�
ILFDYD�GH�SRVVH�GR�UHFODPDQWH�

$OHJD�TXH��VH�R�DXWRU�HQWHQGHVVH�TXH�DV�FRQGLo}HV�GH�WUDEDOKR�UHSUHVHQWDYDP�
ULVFR�j�VXD�VD~GH��SRGHULD�WHU�LQJUHVVDGR�FRP�UHFODPDWyULD��SRVWXODQGR�D�UHVFLVmR�
LQGLUHWD�GR�FRQWUDWR��R�TXH��SRUpP��QmR�R�IH]�

$ILUPD�TXH�DV�TXHL[DV�GR�DXWRU�VmR�LQIXQGDGDV�H�VXD�UHVLVWrQFLD�DR�WUDEDOKR�
QmR�SDVVDYD�GH�LQVXERUGLQDomR�

$GX]�TXH�QmR�ILFRX�SURYDGR�TXH�R�UHFODPDQWH�XWLOL]DGD�R�YHtFXOR�LQGLFDGR�
QDV� IRWRJUDILDV� DFRVWDGDV� FRP� D� SHWLomR� LQLFLDO�� DOpP� GR� TXH� DV� IRWRJUDILDV� QmR�
GHPRQVWUDP�TXH�WDO�FDPLQKmR�QmR�SRVVXtD�FRQGLo}HV�GH�VHJXUDQoD�

5HODWD�TXH�R�UHFRUULGR�IRL�GLVSHQVDGR�SRU� WHU� IDOWDGR�LQMXVWLILFDGDPHQWH�DR�
WUDEDOKR� H�� TXDQGR� FRPSDUHFHX�� UHFXVRX�VH� D� FXPSULU� DV� RUGHQV� GR� VHX� VXSHULRU�
KLHUiUTXLFR��UHFXVDQGR�VH�D�VDLU�D�FDPSR�

1mR�WHP�UD]mR�
$� MXVWD� FDXVD� RFRUUH� TXDQGR� R� HPSUHJDGR� SUDWLFD� DWRV� TXH�� DQWH� D� VXD�

JUDYLGDGH�� WRUQDP� D� FRQWLQXLGDGH� GD� UHODomR� HPSUHJDWtFLD� LQGHVHMiYHO� SDUD� R�
HPSUHJDGRU�

1R�TXH�FRQFHUQH�DR�WUDWDPHQWR�OHJDO�GD�MXVWD�FDXVD��R�%UDVLO�DGRWRX�R�VLVWHPD�
WD[DWLYR� GDV� FDXVDV� HQVHMDGRUDV� GD� UHVROXomR� FRQWUDWXDO�� GH� IRUPD� TXH� WRGDV� DV�
KLSyWHVHV� TXH� SRGHP� URPSHU� R� OLDPH� HPSUHJDWtFLR� FRP� MXVWD� FDXVD� HVWmR�
UHODFLRQDGDV�QRV�DUWLJRV�����H������H�HP�RXWURV�DUWLJRV�HVSDUVRV�GD�&/7�

$� DSOLFDomR� GD� MXVWD� FDXVD� QmR� H[LJH� IRUPDOLGDGHV� HVSHFtILFDV�� WRGDYLD�� D�
GRXWULQD� WHP� HQWHQGLGR� TXH� HOD� VRPHQWH� SRGH� VHU� DSOLFDGD� TXDQGR� REVHUYDGRV
DOJXQV�UHTXLVLWRV��TXDLV�VHMDP�� LPHGLDWLGDGH��SURSRUFLRQDOLGDGH��QRQ�ELV�LQ� LGHP��
QmR�GLVFULPLQDomR��JUDYLGDGH�GD�IDOWD��YLQFXODomR�DRV�PRWLYRV�GHWHUPLQDQWHV�H��SRU�
ILP��D�QmR�RFRUUrQFLD�GH�SHUGmR�WiFLWR�

2� UHFODPDQWH� IRL� GHPLWLGR� SRU� MXVWD� FDXVD�� HQTXDGUDGR�� SHOD� HPSUHJDGRUD�
�YLGH�DYLVR�GH�GHVSHGLGD�SRU�MXVWD�FDXVD�GH�,G�H���D���� 3iJ������QR�DUW�������DOtQHD�
�H���GHVtGLD���GD�&/7��LQ�YHUELV�
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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�

�����
$�GHVtGLD�SRGH�VHU�GHVFULWD�FRPR�R�GHVHPSHQKR�GDV�DWLYLGDGHV�SURILVVLRQDLV�

FRP� QHJOLJrQFLD�� LPSUXGrQFLD�� Pi YRQWDGH�� GLVSOLFrQFLD�� GHVOHL[R�� GHVDWHQomR��
IDOWDV�LQMXVWLILFDGDV��HQWUH�RXWURV��DOpP�GR�GHVFXPSULPHQWR�GR�KRUiULR�GH�VHUYLoR�
TXH�OKH�HVWi�DIHLWR�

3DUD�D�FRQILJXUDomR�GD�MXVWD�FDXVD�SRU�GHVtGLD��p�QHFHVViULR��FRPR�UHJUD��TXH�
R�WUDEDOKDGRU�WHQKD�XP�FRPSRUWDPHQWR�UHLWHUDGR�H�FRQWtQXR�DR�SUDWLFDU�IDOWDV�TXH�
GHPRQVWUHP�D�VXD�RPLVVmR�

1RUPDOPHQWH�� p� LPSUHVFLQGtYHO� D� SXQLomR� GDV� IDOWDV� DQWHULRUHV� SHOR�
HPSUHJDGRU��DLQGD�TXH�VRE�D�IRUPD�GH�DGYHUWrQFLD��H��H[FHSFLRQDOPHQWH��D�GHVtGLD�
SRGH�RFRUUHU�DWp�SRU�DWR�~QLFR��TXDQGR�WLYHU�JUDYLGDGH�VXILFLHQWH�SDUD�DSOLFDU�D�MXVWD�
FDXVD�

$� GHPLVVmR� SRU� MXVWD� FDXVD� p� D� SXQLomR�Pi[LPD� QR� kPELWR� GR� GLUHLWR� GR�
WUDEDOKR��DSOLFiYHO�DR�WUDEDOKDGRU�TXH�SUDWLFD�XPD�RX�PDLV�GDV�FRQGXWDV�SUHYLVWDV�
QR�DUWLJR�����GD�&/7��'HYH�VHU�HOD�XWLOL]DGD�DSHQDV�SDUD�DV�IDOWDV�PDLV�JUDYHV��QD�
PHGLGD�HP�TXH��DOpP�GD�SHUGD�GR�WUDEDOKR��IRQWH�GH�VXEVLVWrQFLD�SDUD�R�ODERUDQWH��
DFDUUHWD�JUDYHV�SUHMXt]RV�D�HVWH�

3RUWDQWR�� DV� UD]}HV� VXVFLWDGDV� SDUD� MXVWLILFDU� R� URPSLPHQWR� GR� OLDPH�
HPSUHJDWtFLR� HP� YLUWXGH� GH� IDOWD� JUDYH� FRPHWLGD� SHOR� WUDEDOKDGRU� GHYHP� VHU�
FDEDOPHQWH�GHPRQVWUDGDV�SHOR�HPSUHJDGRU��D�TXHP�LQFXPEH�R�{QXV�GD�SURYD��QRV�
PROGHV� GRV� DUWLJRV� ����GD�&/7� H� ����� ,,�� GR�&3&��$� UHVSHLWR�� R�PDJLVWpULR� GH�
(YDULVWR�GH�0RUDHV�)LOKR�

�����
1R�PHVPR�VHQWLGR��D�VHJXLQWH�MXULVSUXGrQFLD�
�����
'pOLR� 0DUDQKmR�� GLVSRQGR� VREUH� D� TXHVWmR�� OHFLRQD� TXH� �R� ULVFR� GR�

HPSUHHQGLPHQWR� FDEH� DR� HPSUHJDGRU�� $� HVWH�� SRUWDQWR�� LQFXPEH� SURYDU� D� IDOWD�
JUDYH�LPSXWDGD�DR�HPSUHJDGR����,QVWLWXLo}HV�GH�'LUHLWR�GR�7UDEDOKR�������HG���/7U��
������YRO��,��S�������

1R� SUHVHQWH� FDVR�� FRPR� GLWR�� R� UHFODPDQWH� IRL� GLVSHQVDGR� SRU� GHVtGLD��
FRQIRUPH�FRPXQLFDGR�GH�,G�H���D��� � 3iJ�����DUJXPHQWDQGR�R�UHFODPDGR�TXH�R�
WUDEDOKDGRU�IDOWRX�LQMXVWLILFDGDPHQWH�DR�WUDEDOKR�SRU�LQ~PHUDV�YH]HV�

(P� VHX� GHSRLPHQWR� SHVVRDO�� R� UHFODPDQWH� LQIRUPRX� TXH� VH� UHFXVRX� D�
FRQGX]LU�R�FDPLQKmR�GD�HPSUHVD��SRLV�HVWH�HVWDYD�HP�PiV�FRQGLo}HV��(VFODUHFHX��
DLQGD��TXH�QmR�IDOWRX�DR�WUDEDOKR��ILFDYD�QR�SiWLR�GD�HPSUHVD��PDV�QmR�UHJLVWUDYD�R�
SRQWR��SRLV�HUD�LPSHGLGR�SHOR�HPSUHJDGRU��HP�UD]mR�GH�VXD�UHFXVD�HP�WUDEDOKDU�QR�
YHtFXOR�DYDULDGR��1XP��HEI��II�� 3iJ�����

(�DV�DOHJDo}HV�GR� WUDEDOKDGRU� IRUDP�DPSODPHQWH�FRPSURYDGDV�SHOD�SURYD�
WHVWHPXQKDO�

$� WHVWHPXQKD� *,/0$5� $/9(6� &267$�� TXH� WUDEDOKDYD� QD� HPSUHVD� QD�
PHVPD�HTXLSH� HP�TXH�R� DXWRU�� FRQILUPRX�TXH� 
R�5HFODPDQWH� IRL�GLVSHQVDGR�HP�
UD]mR�GD�UHFXVD�GR�PHVPR�HP�VDLU�FRP�YHtFXOR�SRU�SUREOHPDV�GH�PDQXWHQomR�GR�
PHVPR�� FRP� SUREOHPDV� GH� yOHR�� DXVrQFLD� GH� FLQWR� GH� VHJXUDQoD�� SUREOHPDV� GH�
IUHLR
��DOpP�GR�TXH�D�HPSUHVD�
QmR�ID]LD�D�PDQXWHQomR�GHVVH�YHtFXOR
�

$GHPDLV�� FRQILUPRX� R� GHSRHQWH� TXH�� GLDQWH� GD� UHFXVD� GR� WUDEDOKDGRU� HP�
ODERUDU� FRP� R� YHtFXOR� DSRQWDGR�� D� HPSUHVD� �VLPSOHVPHQWH� UHWLQKD� D� IROKD� GH�
IUHT�rQFLD��� DWULEXLQGR�OKH� IDOWD� H� DSOLFDQGR� D� SHQDOLGDGH� GH� DGYHUWrQFLD�� �,G�
HEI��II�� 3iJ����

$V� IRWRJUDILDV� DQH[DGDV� QRV� ,G
V� F�DDH�F� H� ���H���� GHPRQVWUDP� TXH� R�
YHtFXOR�HVWDYD�HP�SpVVLPDV�FRQGLo}HV��TXH�SRGHULDP�FRORFDU�HP�ULVFR�D�LQWHJULGDGH�
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)LUPDGR�SRU�DVVLQDWXUD�GLJLWDO�HP������������SHOR�VLVWHPD�$VVLQH-XV�GD�-XVWLoD�GR�7UDEDOKR��FRQIRUPH�03�
��������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

ItVLFD� GR� UHFODPDQWH�� H� D� WHVWHPXQKD� DSRQWDGD�� SRU� VXD� YH]�� FRQILUPRX� TXH� WDO�
YHtFXOR�HUD�R�XWLOL]DGR�SHOD�HTXLSH�GR DXWRU�

'HVWDFD�VH�TXH�D�SUySULD�WHVWHPXQKD�DUURODGD�SHOR�UHFODPDGR�DGPLWLX�TXH�R�
PHQFLRQDGR�YHtFXOR�SRGHULD�VHU�XWLOL]DGR�SHOR�UHFODPDQWH��GXUDQWH�D�PDQXWHQomR�GH�
RXWURV�YHtFXORV�GD�HPSUHVD�

1HVVD� VHDUD�� QmR� UHPDQHVFHP� G~YLGDV� GH� TXH� DV� IDOWDV� LPSXWDGDV� DR�
UHFODPDQWH�IRUDP�WRWDOPHQWH�MXVWLILFDGDV��Mi�TXH�R�YHtFXOR�D�HOH�GLVSRQLELOL]DGR�QmR�
WLQKD�FRQGLo}HV�GH�WUDEDOKR��DVVRFLDGR�DR�IDWR�GH�TXH�D�HPSUHVD�UHWLQKD�D�IROKD�GH�
SRQWR�� GLDQWH� GH� WDO� UHFXVD� GR� WUDEDOKDGRU�� (�� DVVLP� VHQGR�� RXWUD� FRQFOXVmR� QmR�
SUHYDOHFH�VHQmR�R�DIDVWDPHQWR�GD�MXVWD�FDXVDD�HOH�DSOLFDGD�

3RU�HVVD�UD]mR��Ki�TXH�VHU�PDQWLGD�VHP�UHSDURV�D�VHQWHQoD�UHFRUULGD��FXMRV�
MXGLFLRVRV�IXQGDPHQWRV�DFUHVoR�jV�SUHVHQWHV�UD]}HV�GH�GHFLGLU�


6XVWHQWD�R�DXWRU�TXH�D� VXD�GHVSHGLGD�IRL� LOHJDO�� DR�DUJXPHQWR�GH�TXH�QmR�
FRPHWHX� DV� IDOWDV� LQGLFDGDV� QR� DUWLJR� ����GD�&/7��$ILUPD�TXH� D� LQGLJQDomR�GR�
WUDEDOKDGRU�GHX�VH�SRU�UD]mR�GH�MRUQDGD�DEXVLYD�H�TXH�JHURX�DF~PXOR�GH�VHUYLoR��
$GX]� TXH� R� HPSUHJDGRU� 
LPS{V� DR� UHFODPDQWH� H� VHXV� FROHJDV� TXH� XWLOL]DVVHP�
YHtFXORV�H�HTXLSDPHQWRV�GHSUHGDGRV�H�VHP�TXDOTXHU�PDQXWHQomR����
�

'HIHQGH�VH�R�HPSUHJDGRU�TXH�D�GLVSHQVD�SRU� MXVWD�FDXVD�GHX�VH�SRU� IDOWDV�
LQMXVWLILFDGDV� GRV� WUDEDOKDGRU�� EHP� FRPR� HP� UD]mR� GR� DXWRU� WHU� VH� UHFXVDGR� D�
FXPSULU�RUGHQV�GR�VHX�VXSHULRU�KLHUiUTXLFR�

([DPLQD�VH�
$QWH� D� DUJXLomR� GH� IDWR� LPSHGLWLYR� DR� GLUHLWR� GR� DXWRU�� DWUDLX� SDUD� VL� D�

UHFODPDGD�R�{QXV�GH�SURYD��QD�IRUPD�GR�DUWLJR������,,�GR�&3&�
$R�DQDOLVDU�R� DYLVR�GH�GHVSHGLGD�SRU� MXVWD�FDXVD�� REVHUYR�TXH�R�DXWRU� IRL�

GLVSHQVDGR� HP� ��� GH� MXOKR� GH� ����� SHORV� VHJXLQWHV� IXQGDPHQWRV�� IDOWDV�
LQMXVWLILFDGDV�QRV�GLDV����H����GH�MXOKR�GH������

'LDQWH�GD�YLQFXODomR�DR�DWR�PRWLYDGRU�GD�GLVSHQVD��HQWHQGH�VH�TXH�D�DQiOLVH�
GD�MXVWD�FDXVD�GHYH�VHU�DWHU�DR�VHX�PRWLYR�GHWHUPLQDQWH��RX�VHMD��DV�IDOWDV�GRV�GLDV����
H����GH�MXOKR�GH������

(P�UpSOLFD��R�DXWRU�PDQLIHVWRX�VH�DILUPDQGR�TXH�D�HPSUHVD��HP�SURFHVVR�GH�
SHUVHJXLomR�DR�WUDEDOKDGRU��LPSHGLD�R�DXWRU�GH�DVVLQDU�D�IROKD�GH�SRQWR��SDUD�GDU�D�
IDOVD�DSDUrQFLD�GH�IDOWDV��GLDQWH�GD�UHFXVD�DR�WUDEDOKR�SHODV�FRQGLo}HV�TXH�OKH�HUDP�
LPSRVWDV�

5HDOL]DGD� D� SURYD� WHVWHPXQKDO�� D� WHVWHPXQKD� *LOPDU� &RVWD� DILUPRX� HP�
GHSRLPHQWR� TXH� R� DXWRU� WUDEDOKDYD� HP� YHtFXOR� FRP� GLYHUVRV� SUREOHPDV� GH�
VHJXUDQoD��WDLV�FRPR�IDOWD�GH�FLQWR�GH�VHJXUDQoD��YD]DPHQWR�GH�yOHR�H�SUREOHPD�GH�
IUHLRV��'HFOLQRX�DLQGD�D�UHIHULGD�WHVWHPXQKD�TXH�D�HPSUHVD�QmR�ID]LD�PDQXWHQomR�
GRV�YHtFXORV�H�TXH�R�HPSUHJDGRU�TXDQGR�VH�UHFXVDYD�D�WUDEDOKDU�QDTXHOH�FDPLQKmR�
UHWLQKD�D�IROKD�GH�IUHTXrQFLD�H�GDYD�IDOWD�DR�WUDEDOKDGRU�

$�SUySULD�WHVWHPXQKD�DUURODGD�SHOD�HPSUHVD�UHFRQKHFHX�HP�GHSRLPHQWR�TXH�
�HYHQWXDOPHQWH� R� FDPLQKmR� MXQWDGR� FRP� D� IRWR� QD� LQLFLDO� SRGHULD� VHU� XWLOL]DGR�
TXDQGR� R� YHtFXOR� GD� HPSUHVD� HVWDYD� QD�PDQXWHQomR�� TXH� R� 5HFODPDQWH� SRGHULD�
HYHQWXDOPHQWH�WHU�XVDGR�R�YHtFXOR�MXQWDGR�FRP D�LQLFLDO�GXUDQWH�DV�PDQXWHQo}HV�GRV�
YHtFXORV�GD�HPSUHVD��

$R�DQDOLVDU�DV� IRWRV� MXQWDGDV�FRP�D� LQLFLDO��REVHUYR�TXH�R�YHtFXOR�GH� IDWR�
DSUHVHQWDYD�SpVVLPDV�FRQGLo}HV�GH�PDQXWHQomR��FRP�GLYHUVRV�DPDVVDGRV�H�EDQFRV�
UDVJDGRV�

&HUWDPHQWH��D�UHFXVD�GR�DXWRU�HP�WUDEDOKDU�HP�YHtFXORV�QHVVDV�FRQGLo}HV�VH�
MXVWLILFD��Mi TXH�R�DXWRU�QmR�SRGH�VXEPHWHU�D�VXD�LQWHJULGDGH�ItVLFD��&RPR�GHVWDFRX�D�
WHVWHPXQKD� DUURODGD� SHOD� SUySULD� HPSUHVD�� DV� IRWRV� GH� YHtFXORV� MXQWDGDV� FRP� D�
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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�

H[RUGLDO�HYLGHQFLDP�YHtFXORV�TXH�SRGHULDP�VHU�HYHQWXDOPHQWH�XWLOL]DGRV�SHOR�DXWRU�
GXUDQWH�R�ODERU��HP�UD]mR�GH�PDQXWHQomR�GH�RXWURV�YHtFXORV�GD�IURWD�

'HVVD� IRUPD�� FRPR� D� WHVWHPXQKD� DUURODGD� SHOR� DXWRU� FRQILUPRX� TXH� D�
HPSUHVD�UHWLQKD�D�IROKD�GH�IUHTXrQFLD�TXDQGR�KDYLD�UHFXVD�GR�DXWRU�HP�WUDEDOKDU��
DVVRFLDGR� DR� IDWR� GH� TXH� R� YHtFXOR� MXQWDGR� FRP� D� LQLFLDO� QRWRULDPHQWH� QmR� WHP�
FRQGLo}HV�GH�WUDEDOKR�H�GH�VHJXUDQoD��HQWHQGR�SURYDGD�D�DOHJDomR�H[RUGLDO�GH�TXH�
DV�IDOWDV�VH�GHUDP�SRU�UHWHQomR�LQGHYLGD�GR�HPSUHJDGRU�GD�IROKD�GH�SRQWR�TXDQGR�R�
DXWRU�VH�UHFXVDYD�D�WUDEDOKDU�HP�YHtFXORV�HP�WDLV�FRQGLo}HV�

6HQGR�D� UHFXVD�GR�DXWRU� WRWDOPHQWH� MXVWLILFDGD�� Mi�TXH�R�YHtFXOR�QmR� WLQKD�
FRQGLo}HV� GH� WUDEDOKR�� DVVRFLDGR� DR� IDWR� GH� TXH� D� UHWHQomR� GD� IROKD� GH� SRQWR� H�
DSOLFDomR�GH�IDOWD�SHOD�UHFXVD�DR�WUDEDOKR�UHVWRX�SURYDGD��WHQKR�SRU�EHP�DIDVWDU�D�
MXVWD�FDXVD�DSOLFDGD�SHOR�HPSUHJDGRU��SDUD�FRQVLGHUDU�DV�IDOWDV�MXVWLILFDGDV��H�SDUD�R�
PHVPR�DR�SDJDPHQWR�GDV�&21'(1$5�VHJXLQWHV�SDUFHODV�WUDEDOKLVWDV��SDJDPHQWR�
GR� DYLVR� SUpYLR� LQGHQL]DGR� SURSRUFLRQDO� DR� WHPSR� GH� VHUYLoR�� GHYHQGR� R�
HPSUHJDGRU� UHWLILFDU� D� GDWD� GH� GLVSHQVD� GH� IRUPD� D� FRPSXWDU� R� WHPSR� GR� DYLVR�
SUpYLR� FRPR� WHUPR� ILQDO� GR� FRQWUDWR�� EHP� FRPR� R� SDJDPHQWR� GH� ���� VDOiULR�
SURSRUFLRQDO�� IpULDV� YHQFLGDV� DFUHVFLGDV� GH� ����� UHFROKLPHQWR� GR� )*76� VREUH� DV�
SDUFHODV� UHVFLVyULDV�� SDJDPHQWR� GD�PXOWD� GH� ���� VREUH� RV� GHSyVLWRV� GR� )*76��
OLEHUDomR GDV�JXLDV�SDUD� VDTXH�GR�)*76�H�GH�JXLDV�SDUD�KDELOLWDomR�GR�DXWRU�QR�
VHJXUR�GHVHPSUHJR�

$SyV�R�WUkQVLWR�HP�MXOJDGR��GHYHUi�R�DXWRU�GHSRVLWDU�QD�6HFUHWDULD�GD�9DUD�D�
VXD�&736� SDUD� TXH�� HQWmR�� R� GHPDQGDGR� VHMD� LQWLPDGR� HP� ��� KRUDV� SURFHGHU� D�
UHWLILFDomR�GR�WHUPR�ILQDO�GR�FRQWUDWR�GH�WUDEDOKR��VRE�SHQD�GH�PXOWD�GLiULD�QR�YDORU�
GH�5����������OLPLWDGD�D�5�����������SHOR�GHVFXPSULPHQWR�GD�REULJDomR�GH�ID]HU�

'HFRUULGR�LQ�DOELV�R�SUD]R��$8725,=$�6(�D�6HFUHWDULD�GD�9DUD�D�SURFHGHU�R�
UHJLVWUR�QD�IRUPD�GR�DUWLJR����GD�&/7�

1R�PHVPR� SUD]R�� RX� VHMD�� ��� KRUDV� DSyV� R� WUkQVLWR� HP� MXOJDGR�� GHYHUi� R�
GHPDQGDGR�GHSRVLWDU�R�QRYR�75&7��D�FKDYH�GH�FRQHFWLYLGDGH�VRFLDO��DV�JXLDV�SDUD�
VDTXH� GR� )*76� H� SDUD� KDELOLWDomR� QR� VHJXUR�GHVHPSUHJR�� 'HFRUULGR� R� SUD]R��
GHYHUmR� LQ� DOELV� VHU� (;3(','26� DOYDUi� SDUD� VDTXH� GR� )*76� H� RItFLR� SDUD�
KDELOLWDomR�GR�DXWRU�QR�VHJXUR�GHVHPSUHJR�

�����

$QWH�R�H[SRVWR��QHJR�SURYLPHQWR�DR�UHFXUVR�RUGLQiULR��QHVWH�DVSHFWR��
(VWH� 5HJLRQDO� QmR� DGRWRX� WHVH� H[SOtFLWD� DFHUFD� GRV� IXQGDPHQWRV�

FRQFHUQHQWHV�j�GLVFXVVmR�GR�{QXV�GD�SURYD��WRUQDQGR�LPSRVVtYHO�DIHULU�VXSRVWD�
YLRODomR�DR�DUWLJR������GD�&/7��

'XUDomR�GR�7UDEDOKR���,QWHUYDOR�,QWUDMRUQDGD�
$OHJDomR�}HV��
� YLRODomR�GR�DUWLJR�����LQFLVR�;;9,��GD�&RQVWLWXLomR�)HGHUDO�
� YLRODomR�GD &RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR��DUWLJR����������DUWLJR�����
� GLYHUJrQFLD�MXULVSUXGHQFLDO�
3XJQD� SHOD� H[FOXVmR� GD� FRQGHQDomR� DR� SDJDPHQWR� GDV� KRUDV� H[WUDV�

GHFRUUHQWHV�GR�LQWHUYDOR�LQWUDMRUQDGD�H�VHXV�UHIOH[RV�
&RQVWD�GR�Y��DFyUGmR�
����������,17(59$/2�,175$-251$'$
2����UHFODPDGR�GL]�TXH�R�UHFRUULGR�VHPSUH�XVXIUXLX�GR�LQWHUYDOR�LQWUDMRUQDGD��

EHP�FRPR�TXH�HVWH�QmR�VH�GHVLQFXPELX�GH�VHX�{QXV�SUREDWyULR��QD�IRUPD�GR�DUW������
GD�&/7�H�DUW�������,�GR�&3&�
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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�

'HIHQGH�TXH��HP�FDVR�GH�PDQXWHQomR�GD�FRQGHQDomR��R�UHFODPDQWH�Vy�ID]�MXV
DR�SDJDPHQWR�GR�DGLFLRQDO�SUHYLVWR�QR�DUW�����������GD�&/7��H�QmR�DR�SDJDPHQWR�GD�
KRUD�H[WUD�DFUHVFLGD�GR�DGLFLRQDO�

$GX]�� DLQGD�� TXH� D� SDUFHOD� WHP� QDWXUH]D� LQGHQL]DWyULD� H�� FRPR� WDO�� QmR�
LQFLGHP� RV� UHIOH[RV�� PRUPHQWH� VREUH� R� 565�� QD� PHGLGD� HP� TXH� R� DXWRU� HUD�
PHQVDOLVWD�

6HP�UD]mR�
&RQIRUPH� IXQGDPHQWRV� Mi� ODQoDGRV� QR� LWHP� ��������� DFLPD�� DRV� TXDLV� PH�

UHSRUWR��R�FRQMXQWR�SUREDWyULR�GHPRQVWURX�TXH�DR�UHFODPDQWH�QmR�HUD�RSRUWXQL]DGD�
D�FRPSOHWD�IUXLomR�GR�LQWHUYDOR�LQWUDMRUQDGD�

'HPRQVWUDGD��SRLV��D�VXSUHVVmR�GR�LQWHUYDOR�SDUD�UHSRXVR�H�UHIHLomR��Ki�TXH�
VHU�PDQWLGD�VHP�UHSDURV�D�VHQWHQoD�UHFRUULGD�

1mR�SURVSHUD�� DLQGD�� D�SUHWHQVmR�GH�SDJDPHQWR� DSHQDV�GR�DGLFLRQDO�� SRLV��
FRQIRUPH� H[HJHVH� TXH� VH� H[WUDL� GR� LWHP� ,�� GD� 6~PXOD� ����� GR� (�� 767�� D� QmR�
FRQFHVVmR�WRWDO�RX�SDUFLDO�GR�LQWHUYDOR�LQWUDMRUQDGD�PtQLPR��REULJD�R�HPSUHJDGRU�D�
SDJi�OR�HP�VXD�LQWHJUDOLGDGH��FRP�DFUpVFLPR�GR�UHVSHFWLYR�DGLFLRQDO�

&RPR� Mi� GLWR� DOKXUHV�� WDPEpP� VmR� GHYLGRV� RV� UHIOH[RV�� DQWH� D� QDWXUH]D�
VDODULDO�GD�SDUFHOD��FRQIRUPH�GLVSRVWR�QR�LWHP�,,,��GD�6~PXOD����� GR�(��767�

3RU� ILP�� QRV� PROGHV� GD� 6~PXOD� ����� GR� (�� 767�� R� YDORU� GDV� KRUDV�
H[WUDRUGLQiULDV�LQWHJUD�R�YDORU�GR�UHSRXVR�VHPDQDO�UHPXQHUDGR��VHP�TXH�VH�SRVVD�
IDODU�HP�ELV�LQ�LGHP�

3RU�WRGR�R�H[SRVWR��QHJR�SURYLPHQWR��
7HQGR�D�&��7XUPD�GHFLGLGR�QR�VHQWLGR�GH�PDQWHU�D�FRQGHQDomR�GD�UHFODPDGD�

DR� SDJDPHQWR� GDV� KRUDV� H[WUDV� GHFRUUHQWHV� GD� FRQFHVVmR� SDUFLDO� GR� LQWHUYDOR�
LQWUDMRUQDGD��DR�IXQGDPHQWR�GH�TXH�UHVWRX�SURYDGR�TXH�R�UHFODPDQWH�QmR�JR]RX�GR�
LQWHUYDOR�SDUD�GHVFDQVR�H�DOLPHQWDomR��TXH�D�UHIHULGD�SDUFHOD�WHP�QDWXUH]D�VDODULDO��
VHQGR�TXH� LQWHJUDP�R� UHSRXVR� VHPDQDO� UHPXQHUDGR� VHP�FRQILJXUDU� ELV� LQ� LGHP��
YHULILFD�VH�TXH�D�GHFLVmR�VH�HQFRQWUD�FRQVRQDQWH�FRP�DV�6~PXODV�Q�������H������
LWHQV�,�H�,,,��GR�(J��767��R�TXH�LQYLDELOL]D�R�UHFXUVR��QRV�WHUPRV�GR�GLVSRVWR�QR�
DUWLJR������������GD�&/7�H�6~PXOD�Q�������GR�(J��767�

5HVSRQVDELOLGDGH�&LYLO� GR�(PSUHJDGRU�(PSUHJDGR� �� ,QGHQL]DomR� SRU�
'DQR�0RUDO���'HVFRQILJXUDomR�GH�-XVWD�&DXVD�

$OHJDomR�}HV��
� YLRODomR�GR�DUWLJR�����LQFLVR�,,��DUWLJR�����LQFLVR�9��DUWLJR�����LQFLVR�;��DUWLJR�

����LQFLVR�;;9,,,��GD�&RQVWLWXLomR�)HGHUDO�
� YLRODomR�GRV�&yGLJR�&LYLO��DUWLJR������DUWLJR������&RQVROLGDomR�GDV�/HLV�GR�

7UDEDOKR��DUWLJR�����
� GLYHUJrQFLD�MXULVSUXGHQFLDO���
,QVXUJH�VH�FRQWUD�D�FRQGHQDomR�DR�SDJDPHQWR�GD�LQGHQL]DomR�SRU�GDQR�PRUDO�

GHFRUUHQWH�GD�GHVFRQILJXUDomR�GD�MXVWD�FDXVD�
&RQVWD�GR�Y��DFyUGmR�
����������'$12�025$/
2� ��� UHFODPDGR� QmR� VH� FRQIRUPD� FRP� D� FRQGHQDomR� DR� SDJDPHQWR� GH�

LQGHQL]DomR�SRU�GDQRV�PRUDLV��VRE�D�DOHJDomR�GH�TXH�RV�IDWRV�QDUUDGRV�QD�SHWLomR�
LQLFLDO�QmR�HQVHMDP�TXDOTXHU�UHSDUDomR�

'L]��DLQGD��TXH��VH�KRXYH�DOJXP�GDQR��HVWH�QmR�IRL�SURYHQLHQWH�GH�FRQGXWD�GR�
���UHFODPDGR��SRU�VHX�FDUiWHU�SHUVRQDOtVVLPR�

3RU�ILP��DGX]�TXH��FDVR�PDQWLGD�D�FRQGHQDomR��VHX�YDORU�GHYH�VHU�PLQRUDGR��
SRU�VHU�GHVSURSRUFLRQDO�

6HP�UD]mR�
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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�

&RPR�Mi�VH�DQDOLVRX�DFLPD��LWHP������������QD�KLSyWHVH�GRV�DXWRV��R�IDWR�GH�R�
UHFODPDQWH� WHU� VLGR� LQGHYLGDPHQWH� GLVSHQVDGR� SRU� MXVWD� FDXVD� p� SDVVtYHO� GH�
LQGHQL]DomR�

2�FRQMXQWR�SUREDWyULR�UHYHORX�TXH��DR�VH�UHFXVDU�D�WUDEDOKDU�FRP�YHtFXOR�HP�
PiV�FRQGLo}HV��FDSD]�GH�SRU�HP�ULVFR�VXD�LQWHJULGDGH�ItVLFD��R�DXWRU�HUD�LPSHGLGR�GH�
PDUFDU�R�SRQWR��VHQGR�OKH�DWULEXtGD�IDOWD�DR�VHUYLoR�H��SRU�ILP��GLVSHQVD�SRU�MXVWD�
FDXVD�

7DO�FRQGXWD�GD�HPSUHVD��TXH�QmR�SRGH�VHU�UHIHUHQGDGD�SRU HVWD�(VSHFLDOL]DGD��
FHUWDPHQWH�JHURX�PiFXOD�j�LQWHJULGDGH�PRUDO�GR�WUDEDOKDGRU��HVWDQGR�FDUDFWHUL]DGRV�
RV�UHTXLVLWRV�QHFHVViULRV�SDUD�D�UHSDUDomR�SUHWHQGLGD�

$OpP�GLVVR��REVHUYDGDV� DV� FRQGLo}HV� GDV� SDUWHV� HQYROYLGDV�� D� QDWXUH]D� GD�
OHVmR�H�DV�FRQVHT�rQFLDV QD�YLGD�SURILVVLRQDO�H�SHVVRDO�GR� WUDEDOKDGRU��DOpP�GRV�
FULWpULRV� GD� UD]RDELOLGDGH� H� SURSRUFLRQDOLGDGH�� HQWHQGR� DGHTXDGR� R� TXDQWXP�
DUELWUDGR�D�WtWXOR�LQGHQL]DWyULR�QD�VHQWHQoD��5������������

3RU�ILP��XPD�YH]�PDLV��IULVR�TXH�D�UHVSRQVDELOLGDGH�VXEVLGLiULD�DEUDQJH�WRGDV�
DV�SDUFHODV�GHIHULGDV�DR�UHFODPDQWH��QRV�PROGHV�GD�6~PXOD�Q�������,9��GR�(JUpJLR�
767�

1HJR�SURYLPHQWR���
7HQGR�D�&��7XUPD�PDQWLGR�D�FRQGHQDomR�DR�SDJDPHQWR�GD�LQGHQL]DomR�SRU�

GDQR�PRUDO��DR�IXQGDPHQWR�GH�TXH�UHVWRX�SURYDGR�TXH�D�UHFODPDGD�SUDWLFRX�DWRV�
FDSD]HV�GH�PDFXODU�D�LQWHJULGDGH�PRUDO�GR�UHFODPDQWH��QmR�VH�YHULILFD��HP�WHVH��D�
DOHJDGD�YLRODomR��FRQIRUPH�H[LJH�D�DOtQHD��F��GR�DUWLJR�����&RQVROLGDGR�

$GHPDLV�� D� DQiOLVH� GH� GLYHUJrQFLD� MXULVSUXGHQFLDO� VH� UHVWULQJH� DRV� DUHVWRV�
RULXQGRV�GRV�yUJmRV�HOHQFDGRV�QD�DOtQHD��D��GR�DUW�������GD�&/7��7DO�FRPDQGR�QmR�
IRL� REVHUYDGR� SHOD� SDUWH� UHFRUUHQWH� �DUHVWR� GDV� 3iJLQDV� ������� ,G� ��I�������
LPSRVVLELOLWDQGR� R� SUHWHQGLGR� FRQIURQWR� GH� WHVHV� H�� FRQVHTXHQWHPHQWH��
LQYLDELOL]DQGR�R�SURVVHJXLPHQWR�GR�UHFXUVR� QR�DVSHFWR�

5HVSRQVDELOLGDGH�&LYLO� GR�(PSUHJDGRU�(PSUHJDGR� �� ,QGHQL]DomR� SRU�
'DQR�0RUDO���9DORU�$UELWUDGR�

$OHJDomR�}HV��
� YLRODomR�GR�&yGLJR�&LYLO��DUWLJR������DUWLJR�������ÒQLFR��DUWLJR�����
� GLYHUJrQFLD�MXULVSUXGHQFLDO�
� YLRODomR�GR�&3&�������DUWLJR ����LQFLVR�,,��
,QVXUJH�VH�FRQWUD�R�YDORU�DUELWUDGR�D�WtWXOR�GH�LQGHQL]DomR�SRU�GDQR�PRUDO�
'R�WUHFKR�GR�Y��DFyUGmR�WUDQVFULWR�QR�LWHP�DQWHULRU��FRQVWDWD�VH�TXH�WHQGR�D�&��

7XUPD�PDQLIHVWDGR�HQWHQGLPHQWR�QR�VHQWLGR�PDQWHU�R�YDORU�DUELWUDGR�D� WtWXOR�GH�
LQGHQL]DomR� SRU� GDQR�PRUDO�� DVVHQWDQGR� TXH� R�PHVPR� REVHUYD� RV� SULQFtSLRV� GD�
SURSRUFLRQDOLGDGH�H�GD�UD]RDELOLGDGH��QmR�VH�YHULILFD��HP�WHVH��D�DOHJDGD�YLRODomR��
FRQIRUPH�H[LJH�D�DOtQHD��F��GR�DUWLJR�����&RQVROLGDGR��

2XWURVVLP��R�YDORU�GHIHULGR�D�WtWXOR�GH�LQGHQL]DomR�SRU�GDQR�PRUDO�p�TXHVWmR�
DWLQHQWH� DR� OLYUH� FRQYHQFLPHQWR� PRWLYDGR� GR� MXOJDGRU� TXH�� OHYDQGR� HP� FRQWD�
SDUkPHWURV�Mi�VHGLPHQWDGRV�QD�GRXWULQD�H�MXULVSUXGrQFLD�SiWULDV�DWLQHQWHV�j�PDWpULD��
DQDOLVD� FLUFXQVWDQFLDGDPHQWH� FDGD� FDVR� FRQFUHWR�� FRPR� RFRUUHX� QD� KLSyWHVH� GRV�
DXWRV��QRV�WHUPRV�DFLPD�DVVHQWDGRV��$VVLP��PRVWUD�VH�LQYLiYHO��QR�FDVR�HP�WHOD��
DIHULU�D�DOHJDGD�GLYHUJrQFLD�MXULVSUXGHQFLDO�FRP�DV�GHFLV}HV�WUDQVFULWDV�SDUD�
HVVD�ILQDOLGDGH �3iJLQD�����,G���I�������

',5(,72� 352&(668$/� &,9,/� (� '2 75$%$/+2� ��
/LTXLGDomR�&XPSULPHQWR�([HFXomR� �� 9DORU� GD� ([HFXomR�&iOFXOR�$WXDOL]DomR� ��
-XURV�
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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�

',5(,72� 352&(668$/� &,9,/� (� '2� 75$%$/+2� ��
/LTXLGDomR�&XPSULPHQWR�([HFXomR���9DORU�GD�([HFXomR�&iOFXOR�$WXDOL]DomR�
��&RUUHomR�0RQHWiULD�

$OHJDomR�}HV��
� YLRODomR�GR�V��&yGLJR�&LYLO��DUWLJR������DUWLJR������DUWLJR�����
� GLYHUJrQFLD�MXULVSUXGHQFLDO�
6XVWHQWD�TXH�RV�MXURV�GH�PRUD�H�D�FRUUHomR�PRQHWiULD�GHYHUmR�LQFLGLU�VRPHQWH�

D�SDUWLU�GR�DUELWUDPHQWR�GD�LQGHQL]DomR�
&RQVWD�GR�Y��DFyUGmR�
����������-8526�(�&255(d­2�021(7È5,$��'$12�025$/
$�VHQWHQoD�GHWHUPLQRX�D�LQFLGrQFLD�GH�MXURV�GH�PRUD�D�SDUWLU�GR�DMXL]DPHQWR�

GD�SUHVHQWH�UHFODPDWyULD�H�GH�FRUUHomR�PRQHWiULD�D�SDUWLU�GD�SXEOLFDomR�GD�VHQWHQoD��
SDUD�D�LQGHQL]DomR�SRU�GDQR�PRUDO�

5HTXHU�R����UHFODPDGR�D�UHIRUPD�GR�MXOJDGR��SDUD�TXH�WDQWR�RV�MXURV�TXDQWR�D�
FRUUHomR�PRQHWiULD�VRPHQWH�VHMDP�FRPSXWDGRV�D�SDUWLU�GD�IL[DomR�GD�LQGHQL]DomR�

6HP�UD]mR�
1R�WRFDQWH�j�LQGHQL]DomR�SRU�GDQRV�PRUDLV��D�FRUUHomR�PRQHWiULD�p�GHYLGD�D�

SDUWLU�GR�DUELWUDPHQWR�H�RV�MXURV�GH�PRUD�GHVGH�R�DMXL]DPHQWR�GD�DomR��QRV�WHUPRV�
GD�6~PXOD�Q������GR�(��767��LQ�YHUELV�

6~PXOD�Q������GR�767
�����
1DV�FRQGHQDo}HV�SRU�GDQR�PRUDO��D�DWXDOL]DomR�PRQHWiULD�p�GHYLGD�D�SDUWLU�GD�

GDWD�GD�GHFLVmR�GH�DUELWUDPHQWR�RX�GH�DOWHUDomR�GR�YDORU��2V�MXURV�LQFLGHP�GHVGH�R�
DMXL]DPHQWR�GD�DomR��QRV�WHUPRV�GR�DUW������GD�&/7�

'HVWDUWH��QmR�PHUHFH�UHSDURV�D�VHQWHQoD�
1HJR�SURYLPHQWR��
7HQGR� D� &�� 7XUPD� GHFLGLGR� QR� VHQWLGR� GH� TXH� RV� MXURV� GH�PRUD� GHYHUmR�

LQFLGLU�D�SDUWLU�LQWHUSRVLomR�GD�UHFODPDomR�WUDEDOKLVWD�H�D�FRUUHomR�PRQHWiULD�D�SDUWLU�
GD�SXEOLFDomR�GD�VHQWHQoD��YHULILFD�VH�TXH�D�GHFLVmR�VH�HQFRQWUD�FRQVRQDQWH�FRP�
D� 6~PXOD� Q��� ����� GR� (J�� 767�� R� TXH� LQYLDELOL]D� R� UHFXUVR�� QRV� WHUPRV� GR�
GLVSRVWR�QR�DUWLJR������������GD�&/7�H�6~PXOD�Q�������GR�(J��767�

&21&/86­2
5(&(%2�R�UHFXUVR�GH�UHYLVWD� �IOV� ������� � GHVWDTXHL�

&XPSUH GHVWDFDU�TXH�R�WHPD�³LQWHUYDOR�LQWUDMRUQDGD´

QmR�IRL�UHQRYDGR�QR�$JUDYR�GH�,QVWUXPHQWR��HVWDQGR�SUHFOXVR�R�H[DPH�GD�

PDWpULD�

35(/,0,1$5� '(� 18/,'$'(� 325� 1(*$7,9$� '(� 35(67$d­2�

-85,6',&,21$/

1R�$JUDYR�GH�,QVWUXPHQWR��D�VHJXQGD�5p�UHQRYRX R�WHPD�

UHIHUHQWH� j� SUHOLPLQDU� GH� QXOLGDGH� SRU� QHJDWLYD� GH� SUHVWDomR�

MXULVGLFLRQDO��QR�TXH�FRQFHUQH�j�VXD�UHVSRQVDELOLGDGH�VXEVLGLiULD�H�j�
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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�

FRQGHQDomR�DR�SDJDPHQWR�GH�LQGHQL]DomR�SRU�GDQRV�PRUDLV��$SRQWRX�YLRODomR�

DRV�DUWV������,,������,;��GD�&RQVWLWXLomR������GD�&/7������GR�&yGLJR�&LYLO�

2FRUUH�TXH��QR�GHVSDFKR�GH�DGPLVVLELOLGDGH��R�5HFXUVR�

GH� 5HYLVWD� IRL� DGPLWLGR� H[FOXVLYDPHQWH� QR� WRFDQWH� j� SUHOLPLQDU� GH�

QXOLGDGH�SRU�QHJDWLYD�GH�SUHVWDomR�MXULVGLFLRQDO��$XVHQWH��SRUWDQWR��R�

LQWHUHVVH�UHFXUVDO�GD�5HFODPDGD�

5(63216$%,/,'$'(�68%6,',È5,$�± 7(5&(,5,=$d­2�± (17(�

35,9$'2

1R�5HFXUVR�GH�5HYLVWD��D�VHJXQGD�5HFODPDGD�DOHJRX�QmR�

VHU�UHVSRQViYHO�VXEVLGLiULD�SHOR�SDJDPHQWR�GRV�FUpGLWRV�WUDEDOKLVWDV�GR�

5HFODPDQWH��SRU�DXVrQFLD�GH�SUHYLVmR�OHJDO��$ILUPRX�TXH��QRV�PROGHV�GR�

DUW�� ���� GR� &yGLJR� &LYLO�� VRPHQWH� OHL� RX� FOiXVXOD� FRQWUDWXDO� SRGH�

GHWHUPLQDU�D UHVSRQVDELOLGDGH�VROLGiULD��$UJXPHQWRX�TXH�R�5HFODPDQWH��

DR�WUDWDU�GD�LQGHQL]DomR��WHULD�FRQIHVVDGR�D�DXVrQFLD�GH�SUHVWDomR�GH�

VHUYLoRV�j�5HFODPDGD��$GX]LX�D�LQDSOLFDELOLGDGH�GD�6~PXOD�Q������GR�767��

SRLV�DSHQDV�D�UHDO�HPSUHJDGRUD�GHYH�DUFDU�FRP�D�TXLWDomR�GDV�YHUEDV�

WUDEDOKLVWDV�� 6XVWHQWRX� QmR� WHU� DJLGR FRP� FXOSD� LQ� HOLJHQGR RX LQ�

YLJLODQGR��,QGLFRX�YLRODomR�DRV�DUWV������,, H�;/9�����GD�&RQVWLWXLomR��

����H�����GR�&yGLJR�&LYLO� ,QYRFRX�D�6~PXOD�Q�������,9��GR�767� &RODFLRQRX�

DUHVWRV� 5HLWHUD�D�LQVXUJrQFLD�QR�$JUDYR�GH�,QVWUXPHQWR�

$�UHVSRQVDELOLGDGH�VXEVLGLiULD�DWULEXtGD�j�WRPDGRUD�

GH�VHUYLoRV��TXDQGR�GR�GHVFXPSULPHQWR�GDV�REULJDo}HV�WUDEDOKLVWDV�SHOD�

SUHVWDGRUD�� QRV� WHUPRV� GR� LWHP� ,9� GD� 6~PXOD� Q�� ����� LQGHSHQGH� GH�

FRPSURYDomR�GH�YtQFXOR�ODERUDO�RX�GH�LUUHJXODULGDGH�QD�FRQWUDWDomR��GHVGH�

TXH�WHQKD�SDUWLFLSDGR GD�UHODomR�SURFHVVXDO�H�FRQVWH WDPEpP�GR�WtWXOR�

H[HFXWLYR�MXGLFLDO��2�UHIHULGR�YHUEHWH�VXPXODU�HVWDEHOHFH�SUHVXQomR�GH�

FXOSD�GD�WRPDGRUD�QD�HVFROKD�GD�SUHVWDGRUD�H�QD�YLJLOkQFLD�GR�FXPSULPHQWR�

GH�VXDV�REULJDo}HV�WUDEDOKLVWDV��SRU�WHU�VLGR�EHQHILFLDGD�SHORV�VHUYLoRV�

SUHVWDGRV�SHOR�WUDEDOKDGRU��7UDQVFUHYH�VH�

,9�� 2�LQDGLPSOHPHQWR�GDV�REULJDo}HV�WUDEDOKLVWDV��SRU�SDUWH�GR�HPSUHJDGRU��
LPSOLFD� D� UHVSRQVDELOLGDGH� VXEVLGLiULD� GR� WRPDGRU� GRV� VHUYLoRV�� TXDQWR� jTXHODV�
REULJDo}HV��GHVGH�TXH�KDMDP�SDUWLFLSDGR�GD�UHODomR�SURFHVVXDO�H�FRQVWHP�WDPEpP�
GR�WtWXOR�H[HFXWLYR�MXGLFLDO�
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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�

$VVLP��D�GHFLVmR�TXH�GHWHUPLQD�D�UHVSRQVDELOLGDGH�

VXEVLGLiULD�GD�WRPDGRUD�GRV�VHUYLoRV�KDUPRQL]D�VH�FRP�R�HQWHQGLPHQWR�
SDFtILFR�GR�(J��767�TXDQWR�DR�WHPD��,QFLGrQFLD�GD�6~PXOD�Q�������,9�

$ DSOLFDomR�GD�6~PXOD�Q������GR�767�QmR�IHUH�R�SULQFtSLR�

GD�OHJDOLGDGH��HVSHFLDOPHQWH�SRU�KDYHU�SUHYLVmR�OHJDO��QR�DUW�����GD�&/7��

GH�TXH�³����� D� -XVWLoD� GR� 7UDEDOKR�� QD� IDOWD� GH� GLVSRVLo}HV� OHJDLV� RX� FRQWUDWXDLV�� GHFLGLUmR�

>GHFLGLUi@��FRQIRUPH�R�FDVR��SHOD�MXULVSUXGrQFLD �����´� 9DOH�GHVWDFDU�TXH�D�HGLomR�

GH�V~PXODV�p QDGD�PDLV�TXH�D�VLQWHWL]DomR�GD�LQWHUSUHWDomR��UHDOL]DGD�

SRU� HVWD� (J�� &RUWH� 6XSHULRU�� GH� WRGR� R� RUGHQDPHQWR� MXUtGLFR� HP�

GHWHUPLQDGDV�PDWpULDV�

$GHPDLV��D�YLRODomR�DR�DUW������,,��GD�&RQVWLWXLomR��

DLQGD�TXH�FRQILJXUDGD��GHQRWDULD�PHUD�RIHQVD�UHIOH[D�DR�WH[WR�GD�&DUWD�

0DJQD��QmR�VHQGR��SRUWDQWR��DSWD�D�LPSXOVLRQDU�R�FRQKHFLPHQWR�GR�5HFXUVR�

GH�5HYLVWD�

1RV� WHUPRV� GR� LWHP� 9,� GR� DOXGLGR� YHUEHWH�� ³D�

UHVSRQVDELOLGDGH�VXEVLGLiULD�GR�WRPDGRU�GH�VHUYLoRV�DEUDQJH�WRGDV�DV�YHUEDV�GHFRUUHQWHV�GD�FRQGHQDomR�

UHIHUHQWHV�DR�SHUtRGR�GD�SUHVWDomR�ODERUDO´��JULIHL��

1RWH�VH� TXH� IRL� LPSRVWD� j� 5HFRUUHQWH� REULJDomR�

VXEVLGLiULD��SHOD�TXDO�UHVSRQGHUi�VRPHQWH�QD�KLSyWHVH�GH�D�HPSUHJDGRUD�

�SUHVWDGRUD�GH�VHUYLoRV��QmR�VDWLVID]HU�RV�FUpGLWRV�GR�5HFODPDQWH��1mR�

Ki�VROLGDULHGDGH��VHQGR�LPSHUWLQHQWH�D�LQYRFDomR�GR�DUW������GR�&yGLJR�

&LYLO�

1mR�GLYLVR�DV�YLRODo}HV�H�FRQWUDULHGDGH�DSRQWDGDV�

2V� DUHVWRV� FRODFLRQDGRV� VmR� LQVHUYtYHLV�� SRLV�

RULXQGRV�GH�7ULEXQDLV�QmR�HOHQFDGRV�QR�DUW�������³D´��GD�&/7�

'$12�025$/�� -867$�&$86$ 5(9(57,'$�(0�-8Ë=2 ± ,0326,d­2�

'(� &21',d®(6� '(� 5,6&2� 3(/2� (035(*$'25� ± &21),*85$d­2� ± 48$1780

,1'(1,=$7Ï5,2

1R�5HFXUVR�GH�5HYLVWD��D�VHJXQGD�5p�DILUPRX�TXH�R�(J��

757�HTXLYRFRX�VH�DR�GHFLGLU�R�WHPD�GH�IRUPD�FRQWUiULD�DR�TXH�ILFRX�SURYDGR�

QRV�DXWRV��$UJXPHQWRX�TXH�QmR�KRXYH�FRPHWLPHQWR�GH�DWR�LOtFLWR�SHOD�

SUHVWDGRUD�GH�VHUYLoRV��SRLV�D�IDOWD�FRPHWLGD�SHOR�HPSUHJDGR�IRL�EDVWDQWH�
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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�

JUDYH�� HQVHMDQGR� D� DSOLFDomR� GD� MXVWD� FDXVD�� $OHJRX� TXH� KRXYH� D�

REVHUYkQFLD� GRV� SULQFtSLRV� GD� LPHGLDWLGDGH� H� GD� SURSRUFLRQDOLGDGH��

,PSXJQRX�³D�FRQGHQDomR�GD����UHFODPDGD��SRLV�SRVVXL�QDWXUH]D�SHUVRQDOtVVLPD��ORJR�VRPHQWH�SRGH�

VHU�GLULJLGD� DR� WLWXODU�GD� UHODomR�HPSUHJDWtFLD�� WHQGR�HP�YLVWD�R�GLVSRVWR�QRV� DUWLJRV�����H������ GR�

&yGLJR�&LYLO�� EHP�FRPR�QR�DUWLJR����� LQFLVR� ,,�� GD�&5)%�����5HVWDQGR� LPSRVVtYHO j����5HFODPDGD�

HIHWXDU�UHYHUVmR�GD�GHPLVVmR�GR�5HFODPDQWH�HIHWXDU�R�SDJDPHQWR�GDV�YHUEDV�FRUUHVSRQGHQWHV´��IO��

������5HTXHUHX�R�DIDVWDPHQWR�GD�GHVFDUDFWHUL]DomR�GD�MXVWD�FDXVD�H�GD�

FRQGHQDomR�DR�SDJDPHQWR�GDV�YHUEDV�GHFRUUHQWHV��DVVLP�FRPR�³VHMD�DIDVWDGD�D�

FRQGHQDomR�DR�HQTXDGUDPHQWR�GR�UHFODPDQWH�FRPR�HPSUHJDGR�GD����Up��H�FRQGHQDomR�GD�UHYHUVmR�SRU�

MXVWD� FDXVD´��IO������� 3OHLWHRX��VXFHVVLYDPHQWH��D�UHGXomR�GR�YDORU�GD�

LQGHQL]DomR��SRU�HQWHQGr�OD�H[FHVVLYD� ,QYRFRX�RV�DUWV������,,��9��;�H�

;/9� ����;;9,,,� GD�&RQVWLWXLomR������GD�&/7���������������������������

SDUiJUDIR�~QLFR������GR�&yGLJR�&LYLO������,,,��GR�&3&�GH������ 7URX[H�

MXOJDGRV� 5HQRYDGDV�DV�UD]}HV�QR�$JUDYR�GH�,QVWUXPHQWR�

(LV�R�DFyUGmR�UHJLRQDO��QR�SRQWR�

�������� -867$�&$86$�
2� 00�� -XL]� DIDVWRX� D� MXVWD� FDXVD� DSOLFDGD� SHOR� HPSUHJDGRU�� SRU�

FRQVWDWDU�TXH�DV�IDOWDV�GR�UHFODPDQWH�IRUDP�WRWDOPHQWH�MXVWLILFDGDV��WHQGR�HP�
YLVWD�TXH�VHX�YHtFXOR�SDUD�WUDEDOKR�HVWDYD�HP�SpVVLPDV�FRQGLo}HV��DOpP�GR�TXH�
D� IROKD�GH�SRQWR�HUD� UHWLGD�SHOD�HPSUHVD�TXDQGR�KDYLD� UHFXVD�GR�DXWRU�HP�
WUDEDOKDU�

,QFRQIRUPDGR��R�UHFODPDGR�GL]�TXH� MDPDLV� UHWHYH�D�IROKD�GH�SRQWR��D�TXDO�
ILFDYD�GH�SRVVH�GR�UHFODPDQWH�

$OHJD�TXH��VH�R�DXWRU�HQWHQGHVVH�TXH�DV�FRQGLo}HV�GH�WUDEDOKR�UHSUHVHQWDYDP�
ULVFR�j�VXD�VD~GH��SRGHULD�WHU�LQJUHVVDGR�FRP�UHFODPDWyULD��SRVWXODQGR�D�UHVFLVmR�
LQGLUHWD�GR�FRQWUDWR��R�TXH��SRUpP��QmR�R�IH]�

$ILUPD�TXH�DV�TXHL[DV�GR�DXWRU�VmR�LQIXQGDGDV�H�VXD�UHVLVWrQFLD�DR�WUDEDOKR�
QmR�SDVVDYD�GH�LQVXERUGLQDomR�

$GX]�TXH�QmR�ILFRX�SURYDGR�TXH�R�UHFODPDQWH�XWLOL]DGD�R�YHtFXOR�LQGLFDGR�
QDV� IRWRJUDILDV� DFRVWDGDV� FRP� D� SHWLomR� LQLFLDO�� DOpP� GR� TXH� DV� IRWRJUDILDV� QmR�
GHPRQVWUDP�TXH�WDO�FDPLQKmR�QmR�SRVVXtD�FRQGLo}HV�GH�VHJXUDQoD�

5HODWD�TXH�R�UHFRUULGR�IRL�GLVSHQVDGR�SRU� WHU� IDOWDGR�LQMXVWLILFDGDPHQWH�DR�
WUDEDOKR� H�� TXDQGR� FRPSDUHFHX�� UHFXVRX�VH� D� FXPSULU� DV� RUGHQV� GR� VHX� VXSHULRU�
KLHUiUTXLFR��UHFXVDQGR�VH�D�VDLU�D�FDPSR�

1mR�WHP�UD]mR�
$� MXVWD� FDXVD� RFRUUH� TXDQGR� R� HPSUHJDGR� SUDWLFD� DWRV� TXH�� DQWH� D� VXD�

JUDYLGDGH�� WRUQDP� D� FRQWLQXLGDGH� GD� UHODomR� HPSUHJDWtFLD� LQGHVHMiYHO� SDUD� R�
HPSUHJDGRU�

1R�TXH�FRQFHUQH�DR�WUDWDPHQWR�OHJDO�GD�MXVWD�FDXVD��R�%UDVLO�DGRWRX�R�VLVWHPD�
WD[DWLYR� GDV� FDXVDV� HQVHMDGRUDV� GD� UHVROXomR� FRQWUDWXDO�� GH� IRUPD� TXH� WRGDV� DV�
KLSyWHVHV� TXH� SRGHP� URPSHU� R� OLDPH� HPSUHJDWtFLR� FRP� MXVWD� FDXVD� HVWmR�
UHODFLRQDGDV�QRV�DUWLJRV�����H������H�HP�RXWURV�DUWLJRV�HVSDUVRV�GD�&/7�
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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�

$� DSOLFDomR� GD� MXVWD� FDXVD� QmR� H[LJH� IRUPDOLGDGHV� HVSHFtILFDV�� WRGDYLD�� D�
GRXWULQD� WHP� HQWHQGLGR� TXH� HOD� VRPHQWH� SRGH� VHU� DSOLFDGD� TXDQGR� REVHUYDGRV�
DOJXQV�UHTXLVLWRV��TXDLV� VHMDP�� LPHGLDWLGDGH��SURSRUFLRQDOLGDGH��QRQ�ELV� LQ� LGHP��
QmR�GLVFULPLQDomR��JUDYLGDGH�GD�IDOWD��YLQFXODomR�DRV�PRWLYRV�GHWHUPLQDQWHV�H��SRU�
ILP��D�QmR�RFRUUrQFLD�GH�SHUGmR�WiFLWR�

2� UHFODPDQWH� IRL� GHPLWLGR� SRU� MXVWD� FDXVD�� HQTXDGUDGR�� SHOD� HPSUHJDGRUD�
�YLGH�DYLVR�GH�GHVSHGLGD�SRU�MXVWD�FDXVD�GH�,G�H���D���� 3iJ������QR�DUW�������DOtQHD�
³H´��GHVtGLD���GD�&/7��LQ�YHUELV��

³$UW�������&RQVWLWXHP�MXVWD�FDXVD�SDUD�UHVFLVmR�GR�FRQWUDWR�GH�
WUDEDOKR�SHOR�HPSUHJDGRU��

������
H��GHVtGLD�QR�GHVHPSHQKR�GDV�UHVSHFWLYDV�IXQo}HV�´�

$�GHVtGLD�SRGH�VHU�GHVFULWD�FRPR�R�GHVHPSHQKR�GDV�DWLYLGDGHV�SURILVVLRQDLV�
FRP� QHJOLJrQFLD�� LPSUXGrQFLD�� Pi� YRQWDGH�� GLVSOLFrQFLD�� GHVOHL[R�� GHVDWHQomR��
IDOWDV�LQMXVWLILFDGDV��HQWUH�RXWURV��DOpP�GR�GHVFXPSULPHQWR�GR�KRUiULR�GH�VHUYLoR�
TXH�OKH�HVWi�DIHLWR�

3DUD�D�FRQILJXUDomR�GD�MXVWD�FDXVD�SRU�GHVtGLD��p�QHFHVViULR��FRPR�UHJUD��TXH�
R�WUDEDOKDGRU�WHQKD�XP�FRPSRUWDPHQWR�UHLWHUDGR�H�FRQWtQXR�DR�SUDWLFDU�IDOWDV�TXH�
GHPRQVWUHP�D�VXD�RPLVVmR�

1RUPDOPHQWH�� p� LPSUHVFLQGtYHO� D� SXQLomR� GDV� IDOWDV� DQWHULRUHV SHOR�
HPSUHJDGRU��DLQGD�TXH�VRE�D�IRUPD�GH�DGYHUWrQFLD��H��H[FHSFLRQDOPHQWH��D�GHVtGLD�
SRGH�RFRUUHU�DWp�SRU�DWR�~QLFR��TXDQGR�WLYHU�JUDYLGDGH�VXILFLHQWH�SDUD�DSOLFDU�D�MXVWD�
FDXVD�

$� GHPLVVmR� SRU� MXVWD� FDXVD� p� D� SXQLomR�Pi[LPD� QR� kPELWR� GR� GLUHLWR� GR�
WUDEDOKR��DSOLFiYHO�DR�WUDEDOKDGRU�TXH�SUDWLFD�XPD�RX�PDLV�GDV�FRQGXWDV�SUHYLVWDV�
QR�DUWLJR�����GD�&/7� 'HYH�VHU�HOD�XWLOL]DGD�DSHQDV�SDUD�DV�IDOWDV�PDLV�JUDYHV��QD�
PHGLGD�HP�TXH��DOpP�GD�SHUGD�GR�WUDEDOKR��IRQWH�GH�VXEVLVWrQFLD�SDUD�R�ODERUDQWH��
DFDUUHWD�JUDYHV�SUHMXt]RV�D�HVWH�

3RUWDQWR�� DV� UD]}HV� VXVFLWDGDV� SDUD� MXVWLILFDU� R� URPSLPHQWR� GR� OLDPH�
HPSUHJDWtFLR� HP� YLUWXGH� GH� IDOWD� JUDYH� FRPHWLGD� SHOR� WUDEDOKDGRU� GHYHP� VHU�
FDEDOPHQWH�GHPRQVWUDGDV�SHOR�HPSUHJDGRU��D�TXHP�LQFXPEH�R�{QXV�GD�SURYD��QRV�
PROGHV� GRV� DUWLJRV� ����GD�&/7� H� ����� ,,�� GR�&3&��$� UHVSHLWR�� R�PDJLVWpULR� GH�
(YDULVWR�GH�0RUDHV�)LOKR��

³3HUDQWH�D�OHJLVODomR�EUDVLOHLUD��R�QRUPDO��R�JHUDO��R�FRPXP�p�D�
SHUPDQrQFLD�QR�HPSUHJR��D�VXD�FRQWLQXLGDGH��TXH�VH�SUHVXPH�VHPSUH�
YiOLGD� H� HILFD]� DWp� TXH� DFRQWHoD� XP� PRWLYR� EDVWDQWH� H� MXVWR� TXH� D�
LPSHoD�� 6y� QHVWDV� FRQGLo}HV�� GHL[DUi� R� HPSUHJDGR� GH� UHFHEHU�
LQGHQL]DomR�� 4XHP� LQWHUURPSHU�� VRE� D� DOHJDomR� GH� TXH� H[LVWH� XPD�
FDXVD�OHJtWLPD��GHYH�SURYi�OD�GHYLGDPHQWH��(QWUH�QyV�QmR�VHUi�QXQFD�
OtFLWR�D�QLQJXpP�FRORFDU�HP�G~YLGD D�TXHVWmR�GR�{QXV�GD�SURYD�GD�MXVWD�
FDXVD�QD�UHVFLVmR�GR�FRQWUDWR�GH�WUDEDOKR��1mR�VH�WUDWD��SHUDQWH�D�OHL�
QDFLRQDO��GH�XP�VLPSOHV�FDVR�GH�DEXVR�GH�GLUHLWR��PXLWR�DR�FRQWUiULR��$�
GLVSHQVD� GR� HPSUHJDGR�� DLQGD� TXH� QmR� HVWiYHO�� Vy� p� MXVWD� H� OtFLWD�
TXDQGR� EDVHDGD� HP�PRWLYR� OHJtWLPR�� H[SUHVVDPHQWH� FRQVLJQDGR�HP�
OHL���$�-XVWD�&DXVD�QD�5HVFLVmR�GR�&RQWUDWR�GH�7UDEDOKR�����HG���5LR�GH�
-DQHLUR��)RUHQVH��������S������´�

1R�PHVPR�VHQWLGR��D�VHJXLQWH�MXULVSUXGrQFLD��
³-867$�&$86$��3529$�52%867$��3RU�VH�WUDWDU�GH�PHGLGD�

H[WUHPD� H� FRQVLGHUDQGR� RV� QHIDVWRV� HIHLWRV� GHFRUUHQWHV� GH� VXD�
DSOLFDomR� QD� YLGD� SURILVVLRQDO� H� DWp�PHVPR� SHVVRDO� GR� WUDEDOKDGRU��
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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�

SDUD�D�FDUDFWHUL]DomR�GD�IDOWD�JUDYH�LPSXWDGD�DR�HPSUHJDGR�H[LJH�VH�D�
SURGXomR� GH� VyOLGRV� HOHPHQWRV� GH� SURYD�� HQFDUJR� TXH� FRPSHWH� DR�
HPSUHJDGRU� SRU� IRUoD� GRV� DUWLJRV� ���� GD� &/7� H� ����� ,,� GR� &3&��
�757�63�� ������������������� 52�� $F� ��D7�������������� 5HO��
'HOYLR�%XIIXOLQ�� '2(��������������JULIHL��

-867$�&$86$��&RQIRUPH�p�FHGLoR��WUDWD�VH�D�MXVWD�FDXVD�GH�
SHQD� H[WUHPDPHQWH� VHYHUD�� TXH� DFDUUHWD� DR� HPSUHJDGR� VpULDV�
FRQVHTXrQFLDV SHOD� YLGD� DIRUD�� ID]HQGR�VH� QHFHVViULR�� SDUD� VXD�
FDUDFWHUL]DomR�H�DFROKLPHQWR��SURYD�UREXVWD��FODUD�H�LQGXYLVRVD�GH�DWR�
VXSRVWDPHQWH� SUDWLFDGR�� HQVHMDGRU� GD� GLVSHQVD� SRU� MXVWD� FDXVD��
FDSLWXODGD�QR�DUW�� ����GD�&/7��'HVWH�{QXV�QmR� VH�GHVLQFXPELQGR�R�
UHFODPDGR�� H[� YL� GR� GLVSRVWR� QR� DUW�� ���� GD� &/7� H� ���� GR� &3&��
LQYLiYHO�R� UHFRQKHFLPHQWR�GD�SHQDOLGDGH�Pi[LPD�� �757����5�� � 52�
���������� � ��� 7�� � 5HO�� -XL]� 0DUFXV 0RXUD� )HUUHLUD� � '-0*�
������������ S������´�

'pOLR� 0DUDQKmR�� GLVSRQGR� VREUH� D� TXHVWmR�� OHFLRQD� TXH� ³R� ULVFR� GR�
HPSUHHQGLPHQWR� FDEH� DR� HPSUHJDGRU�� $� HVWH�� SRUWDQWR�� LQFXPEH� SURYDU� D� IDOWD�
JUDYH�LPSXWDGD�DR�HPSUHJDGR´��³,QVWLWXLo}HV�GH�'LUHLWR�GR�7UDEDOKR´� ����HG���/7U��
������YRO��,��S�������

1R� SUHVHQWH� FDVR�� FRPR� GLWR�� R� UHFODPDQWH� IRL� GLVSHQVDGR� SRU� GHVtGLD��
FRQIRUPH�FRPXQLFDGR�GH�,G�H���D��� � 3iJ�����DUJXPHQWDQGR�R�UHFODPDGR�TXH�R�
WUDEDOKDGRU�IDOWRX�LQMXVWLILFDGDPHQWH�DR�WUDEDOKR�SRU�LQ~PHUDV�YH]HV�

(P� VHX� GHSRLPHQWR� SHVVRDO�� R� UHFODPDQWH� LQIRUPRX� TXH� VH� UHFXVRX� D�
FRQGX]LU� R� FDPLQKmR� GD� HPSUHVD�� SRLV� HVWH� HVWDYD� HP� PiV� FRQGLo}HV��
(VFODUHFHX��DLQGD��TXH�QmR�IDOWRX�DR�WUDEDOKR��ILFDYD�QR�SiWLR�GD�HPSUHVD��PDV�
QmR�UHJLVWUDYD�R�SRQWR��SRLV�HUD�LPSHGLGR�SHOR�HPSUHJDGRU��HP�UD]mR�GH�VXD�
UHFXVD�HP�WUDEDOKDU�QR�YHtFXOR�DYDULDGR �1XP��HEI��II�� 3iJ�����

(� DV� DOHJDo}HV� GR� WUDEDOKDGRU� IRUDP� DPSODPHQWH� FRPSURYDGDV� SHOD�
SURYD�WHVWHPXQKDO�

$� WHVWHPXQKD� *,/0$5� $/9(6� &267$�� TXH� WUDEDOKDYD� QD� HPSUHVD� QD�
PHVPD�HTXLSH�HP�TXH�R�DXWRU��FRQILUPRX�TXH�³R�5HFODPDQWH�IRL�GLVSHQVDGR�HP�
UD]mR�GD�UHFXVD�GR�PHVPR�HP�VDLU�FRP�YHtFXOR�SRU�SUREOHPDV�GH�PDQXWHQomR�GR�
PHVPR�� FRP� SUREOHPDV� GH� yOHR�� DXVrQFLD� GH� FLQWR� GH� VHJXUDQoD�� SUREOHPDV� GH�
IUHLR´��DOpP�GR�TXH�D�HPSUHVD�³QmR�ID]LD�D�PDQXWHQomR�GHVVH�YHtFXOR´�

$GHPDLV�� FRQILUPRX� R� GHSRHQWH� TXH�� GLDQWH� GD� UHFXVD� GR� WUDEDOKDGRU� HP�
ODERUDU� FRP� R� YHtFXOR� DSRQWDGR�� D� HPSUHVD� ³VLPSOHVPHQWH� UHWLQKD� D� IROKD� GH�
IUHTXrQFLD´�� DWULEXLQGR�OKH� IDOWD� H� DSOLFDQGR� D� SHQDOLGDGH� GH� DGYHUWrQFLD�� �,G�
HEI��II�� 3iJ�����

$V� IRWRJUDILDV� DQH[DGDV� QRV� ,G¶V� F�DDH�F� H� ���H���� GHPRQVWUDP� TXH� R�
YHtFXOR�HVWDYD�HP�SpVVLPDV�FRQGLo}HV��TXH�SRGHULDP�FRORFDU�HP�ULVFR�D�LQWHJULGDGH�
ItVLFD� GR� UHFODPDQWH�� H� D� WHVWHPXQKD� DSRQWDGD�� SRU� VXD� YH]�� FRQILUPRX� TXH� WDO�
YHtFXOR�HUD�R�XWLOL]DGR�SHOD�HTXLSH�GR�DXWRU�

'HVWDFD�VH�TXH�D�SUySULD�WHVWHPXQKD�DUURODGD�SHOR�UHFODPDGR�DGPLWLX�TXH�R�
PHQFLRQDGR�YHtFXOR�SRGHULD�VHU�XWLOL]DGR�SHOR�UHFODPDQWH��GXUDQWH�D�PDQXWHQomR�GH�
RXWURV�YHtFXORV�GD�HPSUHVD�

1HVVD� VHDUD�� QmR� UHPDQHVFHP� G~YLGDV� GH� TXH� DV� IDOWDV� LPSXWDGDV� DR�
UHFODPDQWH� IRUDP� WRWDOPHQWH� MXVWLILFDGDV�� Mi� TXH� R� YHtFXOR� D� HOH�
GLVSRQLELOL]DGR�QmR� WLQKD� FRQGLo}HV�GH� WUDEDOKR�� DVVRFLDGR�DR� IDWR�GH�TXH�D�
HPSUHVD�UHWLQKD�D�IROKD�GH�SRQWR��GLDQWH�GH�WDO�UHFXVD�GR�WUDEDOKDGRU��(��DVVLP

(
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
�
�
�
�
�
�
�
�
�
�
(
&
�
&
�
�
�
�
&
�



3RGHU�-XGLFLiULR
-XVWLoD�GR�7UDEDOKR
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�

VHQGR��RXWUD�FRQFOXVmR�QmR�SUHYDOHFH�VHQmR�R�DIDVWDPHQWR�GD�MXVWD�FDXVD D�HOH�
DSOLFDGD�

3RU�HVVD�UD]mR��Ki�TXH�VHU�PDQWLGD�VHP�UHSDURV�D�VHQWHQoD UHFRUULGD��FXMRV�
MXGLFLRVRV�IXQGDPHQWRV�DFUHVoR�jV�SUHVHQWHV�UD]}HV�GH�GHFLGLU��

³6XVWHQWD�R�DXWRU�TXH�D�VXD�GHVSHGLGD�IRL�LOHJDO��DR�DUJXPHQWR�
GH�TXH�QmR�FRPHWHX�DV�IDOWDV�LQGLFDGDV�QR�DUWLJR�����GD�&/7��$ILUPD�
TXH�D�LQGLJQDomR�GR�WUDEDOKDGRU�GHX�VH�SRU�UD]mR�GH�MRUQDGD�DEXVLYD�H�
TXH� JHURX� DF~PXOR� GH� VHUYLoR�� $GX]� TXH� R� HPSUHJDGRU� ³LPS{V� DR�
UHFODPDQWH� H� VHXV� FROHJDV� TXH� XWLOL]DVVHP� YHtFXORV� H� HTXLSDPHQWRV�
GHSUHGDGRV�H�VHP�TXDOTXHU�PDQXWHQomR���´�

'HIHQGH�VH�R�HPSUHJDGRU�TXH�D�GLVSHQVD�SRU�MXVWD�FDXVD�GHX�VH�
SRU�IDOWDV�LQMXVWLILFDGDV�GRV�WUDEDOKDGRU��EHP�FRPR�HP�UD]mR�GR�DXWRU�
WHU�VH�UHFXVDGR�D�FXPSULU�RUGHQV�GR�VHX�VXSHULRU�KLHUiUTXLFR�

([DPLQD�VH�
$QWH� D� DUJXLomR�GH� IDWR� LPSHGLWLYR�DR�GLUHLWR�GR�DXWRU�� DWUDLX�

SDUD�VL�D�UHFODPDGD�R�{QXV�GH�SURYD��QD�IRUPD�GR�DUWLJR������,,�GR�&3&�
$R�DQDOLVDU�R�DYLVR�GH�GHVSHGLGD�SRU�MXVWD�FDXVD��REVHUYR�TXH�R�

DXWRU� IRL� GLVSHQVDGR HP� ��� GH� MXOKR� GH� ����� SHORV� VHJXLQWHV�
IXQGDPHQWRV��IDOWDV�LQMXVWLILFDGDV�QRV�GLDV����H����GH�MXOKR�GH������

'LDQWH�GD�YLQFXODomR�DR�DWR�PRWLYDGRU�GD�GLVSHQVD��HQWHQGH�VH�
TXH�D�DQiOLVH�GD�MXVWD�FDXVD�GHYH�VHU�DWHU�DR�VHX�PRWLYR�GHWHUPLQDQWH��
RX�VHMD��DV�IDOWDV�GRV�GLDV����H����GH�MXOKR�GH������

(P�UpSOLFD��R�DXWRU�PDQLIHVWRX�VH�DILUPDQGR�TXH�D�HPSUHVD��HP�
SURFHVVR�GH�SHUVHJXLomR�DR�WUDEDOKDGRU��LPSHGLD�R�DXWRU�GH�DVVLQDU�D�
IROKD�GH�SRQWR��SDUD�GDU�D�IDOVD�DSDUrQFLD�GH�IDOWDV��GLDQWH�GD�UHFXVD�DR�
WUDEDOKR�SHODV�FRQGLo}HV�TXH�OKH�HUDP�LPSRVWDV�

5HDOL]DGD� D� SURYD� WHVWHPXQKDO�� D� WHVWHPXQKD� *LOPDU� &RVWD�
DILUPRX� HP� GHSRLPHQWR� TXH� R� DXWRU� WUDEDOKDYD� HP� YHtFXOR� FRP�
GLYHUVRV� SUREOHPDV� GH� VHJXUDQoD�� WDLV� FRPR� IDOWD� GH� FLQWR� GH�
VHJXUDQoD��YD]DPHQWR�GH�yOHR�H�SUREOHPD�GH�IUHLRV��'HFOLQRX�DLQGD�D�
UHIHULGD�WHVWHPXQKD�TXH�D�HPSUHVD�QmR�ID]LD�PDQXWHQomR�GRV�YHtFXORV�
H�TXH�R�HPSUHJDGRU�TXDQGR�VH�UHFXVDYD�D�WUDEDOKDU�QDTXHOH�FDPLQKmR�
UHWLQKD�D�IROKD�GH�IUHTXrQFLD�H�GDYD�IDOWD�DR�WUDEDOKDGRU�

$� SUySULD� WHVWHPXQKD� DUURODGD� SHOD HPSUHVD� UHFRQKHFHX� HP�
GHSRLPHQWR� TXH� ³HYHQWXDOPHQWH� R� FDPLQKmR� MXQWDGR� FRP� D� IRWR� QD�
LQLFLDO� SRGHULD� VHU� XWLOL]DGR�TXDQGR� R� YHtFXOR�GD� HPSUHVD� HVWDYD� QD�
PDQXWHQomR�� TXH� R� 5HFODPDQWH� SRGHULD� HYHQWXDOPHQWH� WHU� XVDGR� R�
YHtFXOR�MXQWDGRFRP�D�LQLFLDO�GXUDQWH�DV PDQXWHQo}HV�GRV�YHtFXORV�GD�
HPSUHVD´�

$R� DQDOLVDU� DV� IRWRV� MXQWDGDV� FRP� D� LQLFLDO�� REVHUYR� TXH� R�
YHtFXOR�GH�IDWR�DSUHVHQWDYD�SpVVLPDV�FRQGLo}HV�GH�PDQXWHQomR��FRP�
GLYHUVRV�DPDVVDGRV�H�EDQFRV�UDVJDGRV�

&HUWDPHQWH��D�UHFXVD�GR�DXWRU�HP�WUDEDOKDU�HP�YHtFXORV QHVVDV�
FRQGLo}HV� VH� MXVWLILFD�� Mi� TXH� R� DXWRU� QmR� SRGH� VXEPHWHU� D� VXD�
LQWHJULGDGH�ItVLFD��&RPR�GHVWDFRX�D�WHVWHPXQKD�DUURODGD�SHOD�SUySULD�
HPSUHVD�� DV� IRWRV� GH� YHtFXORV� MXQWDGDV� FRP� D� H[RUGLDO� HYLGHQFLDP�
YHtFXORV�TXH�SRGHULDP�VHU�HYHQWXDOPHQWH�XWLOL]DGRV�SHOR�DXWRU�GXUDQWH�
R�ODERU��HP�UD]mR�GH�PDQXWHQomR�GH�RXWURV�YHtFXORV�GD�IURWD�

'HVVD�IRUPD��FRPR�D�WHVWHPXQKD�DUURODGD�SHOR�DXWRU�FRQILUPRX�
TXH�D�HPSUHVD�UHWLQKD�D�IROKD�GH�IUHTXrQFLD�TXDQGR�KDYLD�UHFXVD�GR�
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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�

DXWRU�HP�WUDEDOKDU��DVVRFLDGR�DR�IDWR�GH�TXH�R�YHtFXOR�MXQWDGR�FRP�D�
LQLFLDO� QRWRULDPHQWH� QmR� WHP� FRQGLo}HV� GH� WUDEDOKR� H� GH� VHJXUDQoD��
HQWHQGR� SURYDGD� D� DOHJDomR� H[RUGLDO� GH� TXH� DV� IDOWDV� VH� GHUDP� SRU�
UHWHQomR�LQGHYLGD�GR�HPSUHJDGRU�GD�IROKD�GH�SRQWR�TXDQGR�R�DXWRU�VH�
UHFXVDYD�D�WUDEDOKDU�HP�YHtFXORV�HP�WDLV�FRQGLo}HV�

6HQGR�D�UHFXVD�GR�DXWRU�WRWDOPHQWH�MXVWLILFDGD��Mi�TXH�R�YHtFXOR�
QmR�WLQKD�FRQGLo}HV�GH�WUDEDOKR��DVVRFLDGR�DR�IDWR�GH�TXH�D�UHWHQomR�GD�
IROKD� GH� SRQWR� H� DSOLFDomR� GH� IDOWD� SHOD� UHFXVD� DR� WUDEDOKR� UHVWRX�
SURYDGD��WHQKR�SRU�EHP�DIDVWDU�D�MXVWD�FDXVD�DSOLFDGD�SHOR�HPSUHJDGRU��
SDUD�FRQVLGHUDU�DV� IDOWDV�MXVWLILFDGDV��H�SDUD�R�PHVPR�DR�SDJDPHQWR�
GDV�&21'(1$5�VHJXLQWHV�SDUFHODV�WUDEDOKLVWDV��SDJDPHQWR�GR�DYLVR�
SUpYLR� LQGHQL]DGR� SURSRUFLRQDO� DR� WHPSR� GH� VHUYLoR�� GHYHQGR� R�
HPSUHJDGRU�UHWLILFDU�D�GDWD�GH�GLVSHQVD�GH�IRUPD�D�FRPSXWDU�R�WHPSR�
GR�DYLVR�SUpYLR�FRPR�WHUPR�ILQDO�GR�FRQWUDWR��EHP�FRPR�R�SDJDPHQWR�
GH� ���� VDOiULR� SURSRUFLRQDO�� IpULDV� YHQFLGDV� DFUHVFLGDV� GH� �����
UHFROKLPHQWR� GR� )*76� VREUH� DV� SDUFHODV� UHVFLVyULDV�� SDJDPHQWR� GD�
PXOWD�GH�����VREUH�RV�GHSyVLWRV�GR�)*76��OLEHUDomR�GDV�JXLDV�SDUD�
VDTXH� GR� )*76� H� GH� JXLDV� SDUD� KDELOLWDomR� GR� DXWRU� QR�
VHJXUR�GHVHPSUHJR�

$SyV� R� WUkQVLWR� HP� MXOJDGR�� GHYHUi� R� DXWRU� GHSRVLWDU� QD�
6HFUHWDULD� GD�9DUD� D� VXD�&736� SDUD� TXH�� HQWmR�� R� GHPDQGDGR� VHMD�
LQWLPDGR�HP����KRUDV�SURFHGHU�D�UHWLILFDomR�GR�WHUPR�ILQDO�GR�FRQWUDWR�
GH�WUDEDOKR��VRE�SHQD�GH�PXOWD�GLiULD�QR�YDORU�GH�5����������OLPLWDGD�D�
5�����������SHOR�GHVFXPSULPHQWR�GD�REULJDomR�GH�ID]HU�

'HFRUULGR�LQ�DOELV�R�SUD]R��$8725,=$�6(�D�6HFUHWDULD�GD�9DUD�
D�SURFHGHU R�UHJLVWUR�QD�IRUPD�GR�DUWLJR����GD�&/7�

1R�PHVPR�SUD]R��RX�VHMD�����KRUDV�DSyV�R�WUkQVLWR�HP�MXOJDGR��
GHYHUi�R�GHPDQGDGR�GHSRVLWDU�R�QRYR�75&7��D�FKDYH�GH�FRQHFWLYLGDGH�
VRFLDO�� DV� JXLDV� SDUD� VDTXH� GR� )*76� H� SDUD� KDELOLWDomR� QR�
VHJXUR�GHVHPSUHJR�� 'HFRUULGR� R� SUD]R�� GHYHUmR� LQ� DOELV� VHU�
(;3(','26�DOYDUi�SDUD�VDTXH�GR�)*76�H�RItFLR�SDUD�KDELOLWDomR�GR�
DXWRU�QR�VHJXUR�GHVHPSUHJR�

�����´�
$QWH�R�H[SRVWR��QHJR�SURYLPHQWR�DR�UHFXUVR�RUGLQiULR��QHVWH�DVSHFWR�
�������� '$12�025$/�
2�00��-XL]�FRQGHQRX�R�UHFODPDGR�DR�SDJDPHQWR�GH�LQGHQL]DomR�SRU�GDQR�

PRUDO��QR�YDORU�GH�5������������HP�UD]mR�GH�WHU�VLGR�R�UHFODPDQWH�GLVSHQVDGR�GH�
IRUPD�LOHJDO��VRE�D�DOHJDomR�GH�MXVWD�FDXVD�

5HFRUUD�R�UHFODPDGR��DOHJDQGR�TXH�SRU�GLYHUVDV�YH]HV�R�UHFODPDQWH�GHL[RX�
GH� FRPSDUHFHU� DR� WUDEDOKR�� VHP� MXVWLILFDU� VXDV� IDOWDV�� EHP� FRPR� VH� UHFXVRX� D�
FXPSULU�RUGHQV�GH�VHX�VXSHULRU�KLHUiUTXLFR�

'HVVD�PDQHLUD��GHIHQGH�TXH�QmR�Ki�FRQGXWD�LOtFLWD�GR�HPSUHJDGRU�D�DWUDLU�D�
LQGHQL]DomR�SRU�GDQR�PRUDO�

6HP�UD]mR�
2�GDQR�PRUDO UHSUHVHQWD�TXDOTXHU�YLRODomR�DR�SDWULP{QLR� LPDWHULDO�GR�VHU�

KXPDQR��FRPR�D�KRQUD��D�LPDJHP�H��QXP�FRQFHLWR�PDLV�DEUDQJHQWH��D�GLJQLGDGH�GD�
SHVVRD� KXPDQD�� LPSRQGR� j� YtWLPD� GRU�� VRIULPHQWR�� VHQWLPHQWR� GH� LPSRWrQFLD��
DQJ~VWLD��FRQVWUDQJLPHQWR�

1R� FDVR� GRV� DXWRV�� HQWHQGR� TXH� R� IDWR� GH� R� UHFODPDQWH� WHU� VLGR�
LQGHYLGDPHQWH�GLVSHQVDGD�SRU�MXVWD�FDXVD�p�SDVVtYHO�GH�LQGHQL]DomR�
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��������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

&RPR� VH� DQDOLVRX� QR� LWHP� ��������� DFLPD�� DR� TXDO� PH� UHSRUWR�� UHVWRX�
DPSODPHQWH� GHPRQVWUDGR� TXH� R� UHFODPDQWH� DR� VH� UHFXVDU� D� WUDEDOKDU� FRP�
YHtFXOR�HP�PiV�FRQGLo}HV�� FDSD]�GH�SRU� HP�ULVFR�VXD� LQWHJULGDGH� ItVLFD��HUD�
LPSHGLGR�GH�PDUFDU�R�SRQWR��TXH�ILFDYD�UHWLGR�SHOR�HPSUHJDGRU�

(�R� UHFODPDGR��GLDQWH�GH� WDO� UHFXVD�GR�HPSUHJDGR� HP� ODERUDU� FRP�R�
YHtFXOR�GHWHULRUDGR��DWULEXtD�OKH�IDOWD�DR�VHUYLoR��FKHJDQGR��SRU�ILP��D�DSOLFDU��
VRE� WDO� MXVWLILFDWLYD� �IDOWDV� LQMXVWLILFDGDV� DR� WUDEDOKR�� D�SXQLomR�Pi[LPD�QR�
kPELWR�GR�GLUHLWR�GR�WUDEDOKR��R�TXH�VHJXUDPHQWH�QmR�VH�SRGH�DGPLWLU�

'LDQWH�GH�WDO�FHQiULR��HQWHQGR��QRV�PHVPRV�PROGHV�TXH�D�U��VHQWHQoD��HVWDUHP�
SUHVHQWHV�RV�UHTXLVLWRV�GD�LQGHQL]DomR�SRU�GDQRV�PRUDLV�

)LQDOPHQWH��QD�IL[DomR�GD�LQGHQL]DomR�SRU�GDQR�PRUDO�GHYH�VH�WHU�HP�FRQWD��
QmR�VRPHQWH�DV�FRQGLo}HV�GDV�SDUWHV�HQYROYLGDV�QR�OLWtJLR��FRPR�WDPEpP�D�QDWXUH]D�
GD�OHVmR�H�DV�FRQVHTXrQFLDV QD�YLGD�SURILVVLRQDO�H�SHVVRDO�GR�WUDEDOKDGRU�

&RPR�VH�VDEH��SHOD�QDWXUH]D�QmR�SDWULPRQLDO�GR�EHP�YLRODGR��D�GRXWULQD�WHP�
LQGLFDGR� GLYHUVRV� SDUkPHWURV� TXH� GHYHP� VHU� VHJXLGRV� SHOR� MXOJDGRU� TXDQGR� GD�
IL[DomR�GR�TXDQWXP�DUELWUDGR�D�WtWXOR�GH�GDQRV�PRUDLV�

2�SURIHVVRU�-RVp�&DLUR�-U DSRQWD�RV�VHJXLQWHV�FULWpULRV��³D�UD]RDELOLGDGH��D�
SURSRUFLRQDOLGDGH��D�H[WHQVmR�GR�GDQR��R�JUDX�GD�FXOSD��H�D�FDSDFLGDGH�ILQDQFHLUD�GR�
RIHQVRU�H�GR�RIHQGLGR��GH�IRUPD�TXH�QmR�VHMD�LUULVyULR�QHP�LPSRUWH�HQULTXHFLPHQWR�
GD� YtWLPD�´� 1R� FDVR� FRQFUHWR�� REVHUYDQGR� RV� SDUkPHWURV� DFLPD� LQGLFDGRV��
WHQKR�FRPR�UD]RiYHO�D� LQGHQL]DomR�SRU�GDQRV�PRUDLV�IL[DGD�QD�VHQWHQoD��QR�
LPSRUWH�5������������FLQFR�PLO�UHDLV��

1HJR�SURYLPHQWR�
������
���������-867$�&$86$�
,QVXUJH�VH�R����UHFODPDGR�HP�IDFH�GD�U��VHQWHQoD�TXH�DIDVWRX�D�MXVWD�FDXVD�

DSOLFDGD� DR� UHFODPDQWH� H� GHIHULX�OKH� R� SDJDPHQWR� GDV� UHVSHFWLYDV� SDUFHODV�
WUDEDOKLVWDV�

'L]� TXH� QmR� HVWi� GHPRQVWUDGD� D� SUiWLFD� GH� TXDOTXHU� LOLFLWXGH� SHOR� ���
UHFODPDGR��EHP�FRPR�TXH�R�DXWRU�FRPHWHX�IDOWD�JUDYH�D�MXVWLILFDU�D�DSOLFDomR�GD�
MXVWD�FDXVD�

3RU�ILP��GHIHQGH�TXH�WDO�FRQGHQDomR�VRPHQWH�SRGH�VHU�GLULJLGD�DR�WLWXODU�GD�
UHODomR�HPSUHJDWtFLD�H�QmR�DR�RUD�UHFRUUHQWH�

6HP�UD]mR�
1RV�WHUPRV�Mi�DQDOLVDGRV�QR�LWHP����������DFLPD��DR�TXDO�PH�UHSRUWR��UHVWRX�

DPSODPHQWH� GHPRQVWUDGR� TXH� D� MXVWD� FDXVD� DSOLFDGD� DR� WUDEDOKDGRU� QmR� SRGH�
SUHYDOHFHU��QD�PHGLGD�HP�TXH�D�UHFXVD�GR�DXWRU�HP�WUDEDOKDU�HP�YHtFXOR�HP�PiV�
FRQGLo}HV� IRL� WRWDOPHQWH� MXVWLILFDGD�� DOpP� GH� HVWDU� GHPRQVWUDGR� TXH� D� HPSUHVD�
UHWLQKD�D�IROKD�GH�SRQWR��HP�UHSUHViOLD�j�UHFXVD�GR�WUDEDOKDGRU�

)ULVD�VH��DLQGD��TXH�D�UHVSRQVDELOLGDGH�VXEVLGLiULD�DEUDQJH�WRGDV�DV�SDUFHODV�
GHIHULGDV�DR�DXWRU��QRV�PROGHV�GD�6~PXOD�Q�������,9��GR�(JUpJLR�767�

1HJR�SURYLPHQWR�
������
���������'$12�025$/�
2� ��� UHFODPDGR� QmR� VH� FRQIRUPD� FRP� D� FRQGHQDomR� DR� SDJDPHQWR� GH�

LQGHQL]DomR�SRU�GDQRV�PRUDLV��VRE�D�DOHJDomR�GH�TXH�RV�IDWRV�QDUUDGRV�QD�SHWLomR�
LQLFLDO�QmR�HQVHMDP�TXDOTXHU�UHSDUDomR�

'L]��DLQGD��TXH��VH�KRXYH�DOJXP�GDQR��HVWH�QmR�IRL�SURYHQLHQWH�GH�FRQGXWD�GR�
���UHFODPDGR��SRU�VHX�FDUiWHU�SHUVRQDOtVVLPR�
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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�

3RU�ILP��DGX]�TXH��FDVR�PDQWLGD�D�FRQGHQDomR��VHX�YDORU�GHYH�VHU�PLQRUDGR��
SRU�VHU�GHVSURSRUFLRQDO�

6HP�UD]mR�
&RPR�Mi�VH�DQDOLVRX�DFLPD��LWHP������������QD�KLSyWHVH�GRV�DXWRV��R�IDWR�GH�R�

UHFODPDQWH� WHU� VLGR� LQGHYLGDPHQWH� GLVSHQVDGR� SRU� MXVWD� FDXVD� p� SDVVtYHO� GH�
LQGHQL]DomR�

2�FRQMXQWR�SUREDWyULR�UHYHORX�TXH��DR�VH�UHFXVDU�D�WUDEDOKDU�FRP�YHtFXOR�HP�
PiV�FRQGLo}HV��FDSD]�GH�SRU�HP�ULVFR�VXD�LQWHJULGDGH�ItVLFD��R�DXWRU�HUD�LPSHGLGR�GH�
PDUFDU�R�SRQWR��VHQGR�OKH�DWULEXtGD�IDOWD�DR�VHUYLoR�H��SRU�ILP��GLVSHQVD�SRU�MXVWD�
FDXVD�

7DO�FRQGXWD�GD�HPSUHVD��TXH�QmR�SRGH�VHU�UHIHUHQGDGD�SRU�HVWD�(VSHFLDOL]DGD��
FHUWDPHQWH�JHURX�PiFXOD�j�LQWHJULGDGH�PRUDO�GR�WUDEDOKDGRU��HVWDQGR�FDUDFWHUL]DGRV�
RV�UHTXLVLWRV�QHFHVViULRV�SDUD�D�UHSDUDomR�SUHWHQGLGD�

$OpP�GLVVR��REVHUYDGDV� DV� FRQGLo}HV� GDV� SDUWHV� HQYROYLGDV�� D� QDWXUH]D� GD�
OHVmR�H�DV�FRQVHTXrQFLDV�QD�YLGD�SURILVVLRQDO�H�SHVVRDO�GR� WUDEDOKDGRU��DOpP�GRV�
FULWpULRV� GD� UD]RDELOLGDGH� H� SURSRUFLRQDOLGDGH�� HQWHQGR� DGHTXDGR� R� TXDQWXP�
DUELWUDGR�D�WtWXOR�LQGHQL]DWyULR�QD�VHQWHQoD��5������������

3RU�ILP��XPD�YH]�PDLV��IULVR�TXH�D�UHVSRQVDELOLGDGH�VXEVLGLiULD�DEUDQJH�WRGDV�
DV�SDUFHODV�GHIHULGDV�DR�UHFODPDQWH��QRV�PROGHV�GD�6~PXOD�Q�������,9��GR�(JUpJLR�
767�

1HJR�SURYLPHQWR� �IOV� ������� H�������� � GHVWDTXHL�

&RQIRUPH�UHVVDOWDGR�QR�WySLFR�DQWHULRU��D�6~PXOD�Q��

�����QR�LWHP�9,��GLVS}H�TXH�³D�UHVSRQVDELOLGDGH�VXEVLGLiULD�GR�WRPDGRU�GH�VHUYLoRV�DEUDQJH�

WRGDV� DV� YHUEDV GHFRUUHQWHV� GD� FRQGHQDomR� UHIHUHQWHV� DR� SHUtRGR� GD� SUHVWDomR� ODERUDO´��QmR�

KDYHQGR�UHVVDOYD�TXDQWR j�FRQGHQDomR�DR�SDJDPHQWR�GH�LQGHQL]DomR�SRU�

GDQRV�PRUDLV��1HVVH�VHQWLGR��FROKR�RV�VHJXLQWHV�MXOJDGRV�GHVWD�&�����

7XUPD�

5(&8562� '(� 5(9,67$�� ��� 5(63216$%,/,'$'(� 68%6,',È5,$��
$'0,1,675$d­2�3Ò%/,&$��&8/3$�,1�9,*,/$1'2��2�7ULEXQDO�5HJLRQDO�
GHFLGLX�D�FRQWURYpUVLD�HP�FRQVRQkQFLD�FRP�RV�DUWLJRV�����H�����GR�&yGLJR�&LYLO��
TXH� SUHYHHP� D� FXOSD� LQ� YLJLODQGR�� $GHPDLV�� RV� DUWLJRV� ���� ,,,�� H� ��� GD� /HL� Q��
��������� LPS}HP�j�$GPLQLVWUDomR�3~EOLFD� R� GHYHU�GH� ILVFDOL]DU� D� H[HFXomR�GRV�
FRQWUDWRV�DGPLQLVWUDWLYRV�GH�SUHVWDomR GH�VHUYLoRV�SRU�HOD�FHOHEUDGRV��1R�SUHVHQWH�
FDVR�� R� HQWH� S~EOLFR� WRPDGRU� GRV� VHUYLoRV� QmR� FXPSULX� DGHTXDGDPHQWH� HVVD�
REULJDomR�� SHUPLWLQGR� TXH� D� HPSUHVD� SUHVWDGRUD� FRQWUDWDGD� GHL[DVVH� GH� SDJDU�
UHJXODUPHQWH� D� VHXV� HPSUHJDGRV� DV� YHUEDV� WUDEDOKLVWDV� TXH� OKHV HUDP� GHYLGDV��
6DOLHQWH�VH�TXH�WDO�FRQFOXVmR�QmR�LPSOLFD�DIURQWD�DR�DUW�����GD�&)�H�FRQWUDULHGDGH�j�
6~PXOD�9LQFXODQWH�Q�����GR�67)��QHP�GHVUHVSHLWR�j�GHFLVmR�GR�67)�QD�$'&�Q������
SRUTXH�QmR�SDUWH�GD�GHFODUDomR�GH�LQFRQVWLWXFLRQDOLGDGH�GR�DUW������������GD�/HL�Q��
����������PDV�GD�GHILQLomR�GR�DOFDQFH�GDV�QRUPDV�LQVFULWDV�QHVVD�/HL��FRP�EDVH�QD�
LQWHUSUHWDomR� VLVWHPiWLFD��5HFXUVR�GH� UHYLVWD�QmR� FRQKHFLGR�����%(1()Ë&,2�'(�
25'(0��$�DWXDO�MXULVSUXGrQFLD�GR�7ULEXQDO�6XSHULRU�GR�7UDEDOKR�VH�SRVLFLRQD�QR�
VHQWLGR� GH� TXH� D� H[HFXomR� GRV� EHQV� GRV� VyFLRV� RX� GD� UHVSRQViYHO� VXEVLGLiULD��
WRPDGRUD�GRV�VHUYLoRV��HVWi�QR�PHVPR�QtYHO�GH�UHVSRQVDELOLGDGH��LQH[LVWLQGR�GLUHLWR�
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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�

D�TXH�VHMDP�SHQKRUDGRV�SULPHLUR�RV�EHQV�GRV� VyFLRV�GD�SUHVWDGRUD�GRV� VHUYLoRV��
3UHFHGHQWHV�� 5HFXUVR� GH� UHYLVWD� QmR� FRQKHFLGR�� ��� 5(63216$%,/,'$'(�
68%6,',È5,$�� '$126� 025$,6�� 2� DFyUGmR� UHJLRQDO� HQFRQWUD�VH� HP�
FRQVRQkQFLD�FRP�D�MXULVSUXGrQFLD�UHLWHUDGD�GHVWD�&RUWH��FRQVXEVWDQFLDGD�QR�LWHP�9,�
GD�6~PXOD�Q������GR�767��QR�VHQWLGR�GH�TXH�D�FRQGHQDomR�VXEVLGLiULD�GR�WRPDGRU�
GH�VHUYLoRV�DEUDQJH�WRGDV�DV�YHUEDV�QmR�DGLPSOLGDV�SHOR�GHYHGRU�SULQFLSDO��5HFXUVR�
GH�UHYLVWD�QmR�FRQKHFLGR���55������������������������������7XUPD��
5HODWRUD�0LQLVWUD�'RUD�0DULD�GD�&RVWD��'(-7�����������

5(&8562� '(� 5(9,67$�� ��� 5(63216$%,/,'$'(� 68%6,',È5,$��
$'0,1,675$d­2�3Ò%/,&$��&8/3$�,1�9,*,/$1'2��2�7ULEXQDO�5HJLRQDO�
GHFLGLX�D�FRQWURYpUVLD�HP�FRQVRQkQFLD�FRP�RV�DUWLJRV�����H�����GR�&yGLJR�&LYLO��
TXH� SUHYHHP� D� FXOSD� LQ� YLJLODQGR�� $GHPDLV�� RV� DUWLJRV� ���� ,,,�� H� ��� GD� /HL� Q��
��������� LPS}HP�j�$GPLQLVWUDomR�3~EOLFD� R� GHYHU�GH� ILVFDOL]DU� D� H[HFXomR�GRV�
FRQWUDWRV�DGPLQLVWUDWLYRV�GH�SUHVWDomR�GH�VHUYLoRV�SRU�HOD�FHOHEUDGRV��1R�SUHVHQWH�
FDVR�� R� HQWH� S~EOLFR� WRPDGRU� GRV� VHUYLoRV� QmR� FXPSULX� DGHTXDGDPHQWH� HVVD�
REULJDomR�� SHUPLWLQGR� TXH� D� HPSUHVD� SUHVWDGRUD� FRQWUDWDGD� GHL[DVVH� GH� SDJDU�
UHJXODUPHQWH�D�VHXV�HPSUHJDGRV�DV�YHUEDV�WUDEDOKLVWDV�DV�TXDLV�OKHV�HUDP�GHYLGDV��
6DOLHQWH�VH�TXH�WDO�FRQFOXVmR�QmR�LPSOLFD�DIURQWD�DR�DUW�����GD�&)�H�FRQWUDULHGDGH�j�
6~PXOD�9LQFXODQWH�Q�����GR�67)��QHP�GHVUHVSHLWR�j�GHFLVmR�GR�67)�QD�$'&�Q������
SRUTXH�QmR�SDUWH�GD�GHFODUDomR�GH�LQFRQVWLWXFLRQDOLGDGH�GR�DUW������������GD�/HL�Q��
����������PDV�GD�GHILQLomR�GR�DOFDQFH�GDV�QRUPDV�LQVFULWDV�QHVVD�/HL�FRP�EDVH�QD�
LQWHUSUHWDomR� VLVWHPiWLFD��5HFXUVR� GH� UHYLVWD� QmR� FRQKHFLGR����� ,1'(1,=$d­2�
325� '$126� 025$,6� (� 0$7(5,$,6�� 2� 5HJLRQDO� DSOLFRX� D� WHRULD� GD�
UHVSRQVDELOLGDGH�VXEMHWLYD��QRV�WHUPRV�GR�DUWLJR�����;;9,,,��GD�&)�H��DLQGD�TXH�QmR�
WHQKD� DWXDGR� GLUHWDPHQWH� SDUD� D� RFRUUrQFLD� GR� DFLGHQWH�� D� VHJXQGD� UHFODPDGD�
UHVSRQGH� SHOD� WRWDOLGDGH� GDV� YHUEDV� GHFRUUHQWHV� GD� FRQGHQDomR�� QRV� WHUPRV� GD�
6~PXOD�Q�������9,��GHVWD�&RUWH��3RU�VXD�YH]��R�5HJLRQDO�QmR�HPLWLX�WHVH�HVSHFtILFD�D�
UHVSHLWR�GD�FXPXODomR�GD�LQGHQL]DomR�FRP�R�EHQHItFLR�SUHYLGHQFLiULR��KLSyWHVH�TXH�
DWUDL� D� LQFLGrQFLD� GD� 6~PXOD� Q�� ����� ,�� GHVWD &RUWH�� 5HFXUVR� GH� UHYLVWD� QmR�
FRQKHFLGR�� ��� %(1()Ë&,2� '(� 25'(0�� $� DWXDO� MXULVSUXGrQFLD� GR� 7ULEXQDO�
6XSHULRU�GR�7UDEDOKR�VH�SRVLFLRQD�QR�VHQWLGR�GH�TXH�D�H[HFXomR�GRV�EHQV�GRV�VyFLRV�
RX� GD� UHVSRQViYHO� VXEVLGLiULD�� WRPDGRUD� GRV� VHUYLoRV�� HVWi� QR� PHVPR� QtYHO GH�
UHVSRQVDELOLGDGH��LQH[LVWLQGR�GLUHLWR�D�TXH�VHMDP�SHQKRUDGRV�SULPHLUR�RV�EHQV�GRV�
VyFLRV�GD�SUHVWDGRUD�GRV�VHUYLoRV��3UHFHGHQWHV��5HFXUVR�GH�UHYLVWD�QmR�FRQKHFLGR�����
+2125È5,26�$'92&$7Ë&,26��5(48,6,726��2�GHIHULPHQWR�GRV�KRQRUiULRV�
DGYRFDWtFLRV�� TXDQGR� D� SDUWH� QmR� HVWi� DVVLVWLGD� SHOR� VLQGLFDWR� GD� FDWHJRULD�
SURILVVLRQDO��FRPR�QD�KLSyWHVH��QmR�VH�FRDGXQD�FRP�D�MXULVSUXGrQFLD�GHVWD�&RUWH��
FRQVXEVWDQFLDGD� QDV� 6~PXODV� Q�V� ���� H� ����� 5HFXUVR� GH� UHYLVWD� FRQKHFLGR� H�
SURYLGR�� �55�������������������������� ��� 7XUPD�� 5HODWRUD�
0LQLVWUD�'RUD�0DULD�GD�&RVWD��'(-7����������

1R� TXH� WDQJH� j� UHYHUVmR� GD� MXVWD� FDXVD� DSOLFDGD��

REVHUYD�VH�TXH�R�(J��757�VROXFLRQRX�D�FRQWURYpUVLD�DSyV�R�H[DPH�GR�

FRQMXQWR�IiWLFR�SUREDWyULR�GRV�DXWRV��UHVWDQGR SURYDGR��SHOD�SURYD�RUDO�

H�SRU�GRFXPHQWRV��IRWRV���TXH�R�YHtFXOR�GLVSRQLELOL]DGR�DR�5HFODPDQWH�

SDUD�D�SUHVWDomR�GH�VHUYLoRV�QmR�SRVVXtD�UHTXLVLWRV�PtQLPRV�GH�VHJXUDQoD��

(
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
�
�
�
�
�
�
�
�
�
�
(
&
�
&
�
�
�
�
&
�



3RGHU�-XGLFLiULR
-XVWLoD�GR�7UDEDOKR
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�

)RL�GHVWDFDGD��SHOR�7ULEXQDO�GH�RULJHP��D�SDVVDJHP�GR�GHSRLPHQWR�GD�

WHVWHPXQKD� DILUPDQGR TXH�R�FDPLQKmR�WLQKD�SUREOHPDV�GH�yOHR��DXVrQFLD�

GH�FLQWR�GH�VHJXUDQoD��SUREOHPDV�GH�IUHLR H�QmR�UHFHELD�PDQXWHQo}HV�

UHJXODUHV��$�SURYD�WHVWHPXQKDO�DLQGD�FRQILUPRX�D�DOHJDomR�DSUHVHQWDGD�

QD�SHWLomR�LQLFLDO�GH�TXH��HP�UD]mR�GD�UHFXVD�GR�5HFODPDQWH�HP�GLULJLU�

R�YHtFXOR�HP�SpVVLPDV�FRQGLo}HV��HUD�UHWLGR�VHX�FRQWUROH�GH�SRQWR��GDQGR�

HQVHMR� jV� DQRWDo}HV� GH� IDOWDV� LQMXVWLILFDGDV� TXH� FXOPLQDUDP� FRP� D�

GHVSHGLGD�SRU�MXVWD�FDXVD�

$VVLP��R�DIDVWDPHQWR�GD�MXVWD�FDXVD�DSOLFDGD�GHFRUUHX�

GR�IDWR�GH�TXH�³DV�IDOWDV�LPSXWDGDV�DR�UHFODPDQWH�IRUDP�WRWDOPHQWH�MXVWLILFDGDV��Mi�TXH�R�YHtFXOR�

D�HOH�GLVSRQLELOL]DGR�QmR�WLQKD�FRQGLo}HV�GH�WUDEDOKR��DVVRFLDGR�DR�IDWR�GH�TXH�D�HPSUHVD�UHWLQKD�D�IROKD�

GH�SRQWR��GLDQWH�GH�WDO�UHFXVD�GR�WUDEDOKDGRU´� $�PRGLILFDomR�GR�MXOJDGR��QR�SRQWR��

HVEDUUD�QR�yELFH�GD�6~PXOD�Q����� GR�767��

(P� UHODomR� j� FRQILJXUDomR� GR� GDQR� PRUDO�� D� &RUWH�

5HJLRQDO� FRQVLJQRX�� DSyV� DQDOLVDU� DV� SURYDV� GRV� DXWRV�� TXH� HVWmR�

SUHVHQWHV� RV� HOHPHQWRV� FDUDFWHUL]DGRUHV� GD� UHVSRQVDELOLGDGH� FLYLO��

&RQFOXLX�TXH�R�IDWR�GH�R�5HFODPDQWH�WHU�VLGR�LQGHYLGDPHQWH�GLVSHQVDGR�

SRU�MXVWD�FDXVD�p�SDVVtYHO�GH�LQGHQL]DomR��SRLV��QD�KLSyWHVH��D�UHFXVD�

GR� (PSUHJDGR� HP� FRQGX]LU� R� YHtFXOR� HP� PiV� FRQGLo}HV� GHFRUULD� GD

QHFHVVLGDGH�GH�SUHVHUYDU�VXD�LQWHJULGDGH�ItVLFD��VHQGR�DLQGD�SXQLGR�SHOD�

SURLELomR�GH�DQRWDomR�GRV�FDUW}HV�GH�SRQWR�

&RQYpP�UHVVDOWDU�TXH�HVWD�(J��&RUWH 6XSHULRU RULHQWD�

TXH�D�GHVFRQVWLWXLomR��HP�MXt]R��GD�MXVWD�FDXVD�QmR�JHUD��SRU�VL�Vy��R�

GLUHLWR�j�LQGHQL]DomR�SRU�GDQR�PRUDO��PDV�DSHQDV�D�REULJDomR�DR�SDJDPHQWR�

GDV�YHUEDV�UHVFLVyULDV�GHYLGDV�HP�GHFRUUrQFLD�GD�GHVSHGLGD�VHP�MXVWD�

FDXVD��1HVVH�VHQWLGR��MXOJDGRV�

5(&8562�'(�5(9,67$������ ,1'(1,=$d­2�325�'$12�025$/��
,0387$d­2�'(�)$/7$�*5$9(��-867$�&$86$�'(6&2167,78Ë'$�(0�
-8Ë=2�� $� MXULVSUXGrQFLD� GHVWH� 7ULEXQDO� ILUPRX�VH� QR� VHQWLGR� GH� TXH� D�
GHVFRQVWLWXLomR�HP�MXt]R�GD�MXVWD�FDXVD�QmR�JHUD��SRU�VL�Vy��R�GLUHLWR�D�LQGHQL]DomR�
SRU� GDQR� PRUDO�� PDV� DSHQDV� D� REULJDomR� GH� SDJDPHQWR� GDV� YHUEDV� UHVFLVyULDV�
GHYLGDV�HP�GHFRUUrQFLD�GD�GHVSHGLGD�VHP�MXVWD�FDXVD��5HFXUVR�GH�UHYLVWD�FRQKHFLGR�
H� SURYLGR�� ����� �55��������������������������� ��� 7XUPD��
5HODWRU� 0LQLVWUR� 0iUFLR� (XULFR� 9LWUDO� $PDUR�� '(-7�
����������
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)LUPDGR�SRU�DVVLQDWXUD�GLJLWDO�HP������������SHOR�VLVWHPD�$VVLQH-XV�GD�-XVWLoD�GR�7UDEDOKR��FRQIRUPH�03�
��������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

$*5$92� '(� ,167580(172�� &203(16$d­2� 325� '$126�
025$,6��32'(5�327(67$7,92��35È7,&$�$%86,9$�'2�(035(*$'25��
1­2�&203529$d­2��1­2�3529,0(172��1D�KLSyWHVH��R�HJUpJLR�&ROHJLDGR
5HJLRQDO��DSyV�DQiOLVH�GR�FRQMXQWR�IiWLFR�SUREDWyULR�GR�SURFHVVR��GHFLGLX�PDQWHU�D�
UHYHUVmR�GD�GLVSHQVD�SRU�MXVWD�FDXVD��PDV�H[FOXLU�D�FRQGHQDomR�SRU�GDQRV�PRUDLV��
DQWH�D�DXVrQFLD�GH�SURYDV�QR�VHQWLGR�GH�GHPRQVWUDU�D�DOHJDGD�FRQGXWD�DEXVLYD�GD�
UHFODPDGD�� $VVLP�� DQWH� D� DXVrQFLD� GH� SURYDV� GH� SUiWLFD� DEXVLYD� SRU� SDUWH� GD�
UHFODPDGD��6~PXOD�Q��������LQFyOXPH�R�DUWLJR�����GR�&&��$JUDYR�GH�LQVWUXPHQWR�D�
TXH�VH�QHJD�SURYLPHQWR� �$,55���������������������������7XUPD��
5HODWRU�0LQLVWUR�*XLOKHUPH�$XJXVWR�&DSXWR�%DVWRV��'(-7�
�����������

$*5$92� '(� ,167580(172� (0� 5(&8562� '(� 5(9,67$� '$�
5(&/$0$'$�(0�)$&(�'(�'(&,6­2�38%/,&$'$�$17(6�'$�9,*Ç1&,$�
'$� /(,� 1�� ������������� -867$� &$86$�1­2� &203529$'$�� 2� 7ULEXQDO�
5HJLRQDO��VREHUDQR�QD�DQiOLVH�GR�FRQMXQWR�IiWLFR�SUREDWyULR��UHJLVWURX TXH�GXUDQWH�
RV����PHVHV�GH�WUDEDOKR�QmR�FRQVWDP�UHJLVWURV�GH�RXWUDV�IDOWDV�FRPHWLGDV�SHOR�DXWRU��
SHOR�TXH�SUHVXPLX�LG{QHR�VHX�FRPSRUWDPHQWR�DWp�HQWmR�H�TXH�LQH[LVWLX�JUDGDomR�GD�
SHQD��SRLV�RSWRX�D�Up�SHOD�VXEVXQomR�GR�IDWR�DR�WLSR�SUHYLVWR�QR�DUWLJR�������D���GD�
&/7�� VHP� DQWHV� DSOLFDU� DGYHUWrQFLD� RX� VXVSHQVmR�� $VVHYHURX� TXH� �D� SUySULD�
DOHJDomR�GH�TXH�R�UHFODPDQWH�VH�XWLOL]RX�LQGHYLGDPHQWH�GH�QXPHUiULR�GD�HPSUHVD�
QmR�VH�VXVWHQWD��SRLV�R�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�LQWHUQR��VLQGLFkQFLD��TXH�
WHULD� FRQFOXtGR� SHOD� DXWRULD� GR� DWR� IDOWRVR� QmR� IRL� DUUHJLPHQWDGR� DRV� DXWRV� SHOD�
UHFRUUHQWH�� H�� DLQGD�� R� GHSRLPHQWR� GD� WHVWHPXQKD� IRL� PDUFDGR� SRU� GHFODUDo}HV�
YDJDV� H� LPSUHFLVDV�� &RQVLJQRX� TXH� D� HPSUHVD� QmR� VH� GHVLQFXPELX� GH� SURYDU� D�
RFRUUrQFLD�GR�DWR�GH�LPSURELGDGH SUDWLFDGR�SHOR�DXWRU��UD]mR�SHOD�TXDO�PDQWHYH�D�
GHFLVmR�GH�RULJHP�TXH�UHYHUWHX�D�MXVWD�FDXVD��2�H[DPH�GD�WHVH�UHFXUVDO�HP�VHQWLGR�
FRQWUiULR�HVEDUUD�QR�WHRU�GD�6~PXOD�Q������GR�767��SRLV�GHPDQGD�R�UHYROYLPHQWR�
GRV�IDWRV�H�GDV�SURYDV��$JUDYR�GH�LQVWUXPHQWR�D�TXH�VH�QHJD�SURYLPHQWR��$*5$92�
'(� ,167580(172�(0�5(&8562�'(�5(9,67$�'2�5(&/$0$17(� (0�
)$&(� '(� '(&,6­2� 38%/,&$'$� $17(6� '$� 9,*Ç1&,$� '$� /(,� 1��
�������������'$126�025$,6��',63(16$�325�-867$�&$86$�5(9(57,'$�
(0�-8Ë=2��2�IDWR�GH�R�UHFODPDQWH�WHU�VLGR�GLVSHQVDGR�SRU�MXVWD�FDXVD�QmR�HQVHMD��
SRU�VL�Vy��R�SDJDPHQWR�GH�LQGHQL]DomR�SRU�GDQR�PRUDO��1mR�FRPSURYDGD�D�DOHJDGD�
RIHQVD�j�KRQUD��LPDJHP�RX�GLJQLGDGH�GR�WUDEDOKDGRU��QmR�VH�Ki�GH�IDODU�HP�YLRODomR�
GR�DUWLJR�����;��GD�&RQVWLWXLomR�)HGHUDO��)ULVH�VH�TXH�D�LPSXWDomR GH�IDOWD�JUDYH�DR�
HPSUHJDGR�QmR�DXWRUL]D�SUHVXPLU�R�GDQR�PRUDO�H� D�PHUD� UHYHUVmR��HP�-Xt]R��GD�
GLVSHQVD�SRU�MXVWD�FDXVD�� WDPEpP�QmR�EDVWD�SDUD�D�FDUDFWHUL]DomR�GHVVH�SUHMXt]R��
3UHFHGHQWHV� GHVWD� &RUWH�� $JUDYR� GH� LQVWUXPHQWR� D� TXH� VH� QHJD� SURYLPHQWR��
�$,55�����������������������������7XUPD��5HODWRU�0LQLVWUR�
&OiXGLR�0DVFDUHQKDV�%UDQGmR��'(-7�����������

(QWUHWDQWR��QR�FDVR�HP�WHOD��UHVWRX�GHPRQVWUDGD�D�

FRQGXWD�DEXVLYD�GR�HPSUHJDGRU�QR�H[HUFtFLR�GH�VHX�SRGHU�GLUHWLYR��DR�

DSOLFDU�D�SHQD�GH�GHVSHGLGD�SRU�MXVWD�FDXVD�SRU�GHVtGLD��VHQGR�TXH�DV�

IDOWDV�GR�5HFODPDQWH�HUDP�MXVWLILFiYHLV�SHODV�PiV�FRQGLo}HV�GH�WUDEDOKR�

D�HOH�LPSRVWDV��3RUWDQWR��UHVWRX�FRPSURYDGD�D�FRQGXWD�GD�(PSUHJDGRUD�

(
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
�
�
�
�
�
�
�
�
�
�
(
&
�
&
�
�
�
�
&
�



3RGHU�-XGLFLiULR
-XVWLoD�GR�7UDEDOKR
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�

HQVHMDGRUD�GH�OHVmR�HIHWLYD�DRV�GLUHLWRV�GH�SHUVRQDOLGDGH�GR�$XWRU�H�

HYHQWXDO� DOWHUDomR� GHVWH� HQWHQGLPHQWR� H[LJLULD� R� UHH[DPH� GR� DFHUYR�

SUREDWyULR��YHGDGR�SHOD�6~PXOD�Q������GR�767�

1R�TXH�VH�UHIHUH�DR�TXDQWXP�LQGHQL]DWyULR��SRU�VHU�

LPSRVVtYHO�GHOLPLWDU�HFRQRPLFDPHQWH��FRP�SUHFLVmR��DR�PHQRV��R�GDQR�

VRIULGR��GHYH�R�MXL]�DGRWDU��TXDQGR�GD�IL[DomR�GD�FRPSHQVDomR��FULWpULR�

GH�UD]RDELOLGDGH�H�SURSRUFLRQDOLGDGH�HQWUH�D�OHVmR�GH�RUGHP�LPDWHULDO�

H� PDWHULDO� VRIULGDV�� VHXV� HIHLWRV� H[WUDSDWULPRQLDLV� SRUYHQWXUD�

SHUFHSWtYHLV��D�GRU��R�VRIULPHQWR�H�D�KXPLOKDomR��HPERUD�QmR�HVVHQFLDLV�

j�FDUDFWHUL]DomR�GR�GDQR�PRUDO��GHYHP�VHU�FRQVLGHUDGRV�SHOR�MXOJDGRU��

VHPSUH�VRE�D�SHUVSHFWLYD�GR�KRPHP�PHGLDQR���R�JUDX�GD�FXOSD�GR�OHVDQWH�

H�D�FDSDFLGDGH�HFRQ{PLFD�GR�UpX�

(PERUD�DV�&RUWHV�6XSHULRUHV�YHQKDP�DGPLWLQGR�UHYHU�R�

YDORU�IL[DGR�QDV�LQVWkQFLDV�RUGLQiULDV�D�WtWXOR�GH�LQGHQL]DomR�SRU�GDQRV�

PRUDLV��HVVD�DWLYLGDGH�GHYH�VHU�H[HUFLGD�GH�IRUPD�SDUFLPRQLRVD��YLVDQGR�

D�UHSULPLU�DSHQDV�DV�TXDQWLILFDo}HV�HVWUDWRVIpULFDV�RX�H[FHVVLYDPHQWH�

PyGLFDV�

'D� OHLWXUD� GRV� IDWRV� GHOLQHDGRV� SHOR� DFyUGmR�

UHFRUULGR� GHSUHHQGH�VH�TXH�D�LQVWkQFLD�RUGLQiULD��DR�IL[DU�R�TXDQWXP

LQGHQL]DWyULR QR�YDORU�GH�5������������FLQFR�PLO�UHDLV���SDXWRX�VH�SHOR�

SULQFtSLR� GD� UD]RDELOLGDGH�� REHGHFHQGR� DRV� FULWpULRV� GH� MXVWLoD� H�

HTXLGDGH��QmR�VH�MXVWLILFDQGR�D�H[FHSFLRQDO�LQWHUYHQomR�GHVWD�&RUWH�

6XSHULRU�

9DOH��DLQGD��GHVWDFDU�TXH��GLIHUHQWHPHQWH�GR�DOHJDGR�

SHOD�VHJXQGD�5HFODPDGD��QmR�KRXYH�³FRQGHQDomR�DR�HQTXDGUDPHQWR�GR�UHFODPDQWH�FRPR�

HPSUHJDGR�GD����Up´��IO�������

,QFyOXPHV�RV�GLVSRVLWLYRV�LQGLFDGRV�

2V�DUHVWRV�FRODFLRQDGRV�RUD�VmR�LQHVSHFtILFRV�± QRV�

WHUPRV�GD�6~PXOD�Q�������,��GR�767��SRU�QmR�FRQWHPSODU�LGrQWLFD�VLWXDomR�

IiWLFD�j�GRV�DXWRV ±��RUD�VmR�LQVHUYtYHLV��SRLV�SURYHQLHQWHV�GH�7ULEXQDO�

QmR�LQGLFDGR�QR�DUW�������³D´��GD�&/7�

'$12�025$/�± -8526 '(�025$ (�&255(d­2�021(7È5,$
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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�

1R�5HFXUVR�GH�5HYLVWD��D�VHJXQGD�5HFODPDGD�SOHLWHRX��

FDVR�PDQWLGD�D�FRQGHQDomR�DR�SDJDPHQWR�GH�LQGHQL]DomR�SRU�GDQRV�PRUDLV��

TXH�RV�MXURV�H�D�FRUUHomR�PRQHWiULD�IRVVHP�FRPSXWDGRV�D�SDUWLU�GD�IL[DomR�

GD UHVSHFWLYD�LQGHQL]DomR H�QmR�GD�GDWD�GR�HYHQWR�RX�GR�DMXL]DPHQWR�GD�

DomR�WDO�FRPR QRUPDOPHQWH�VH�IL[DP�DV�SDUFHODV�DFHVVyULDV��$OHJRX�VHUHP�

LQDSOLFiYHLV�D�6~PXOD�Q�����GR�67-�H�R�DUW�����GD�/HL�Q������������,QYRFRX�

RV�DUWV�����������������,��GR�&yGLJR�&LYLO��7UDQVFUHYHX�HPHQWDV��1R�$JUDYR�

GH�,QVWUXPHQWR��UHQRYD�DV�UD]}HV�GR�UHFXUVR�GHQHJDGR�

(LV�R�DFyUGmR�UHJLRQDO��QR�SDUWLFXODU�

���������-8526�(�&255(d­2�021(7È5,$��'$12�025$/�
$�VHQWHQoD�GHWHUPLQRX�D�LQFLGrQFLD�GH�MXURV�GH�PRUD�D�SDUWLU�GR�DMXL]DPHQWR�

GD�SUHVHQWH�UHFODPDWyULD�H�GH�FRUUHomR�PRQHWiULD�D�SDUWLU�GD�SXEOLFDomR�GD�VHQWHQoD��
SDUD�D�LQGHQL]DomR�SRU�GDQR�PRUDO�

5HTXHU�R����UHFODPDGR�D�UHIRUPD�GR�MXOJDGR��SDUD�TXH�WDQWR�RV�MXURV�TXDQWR�D�
FRUUHomR�PRQHWiULD�VRPHQWH�VHMDP�FRPSXWDGRV�D�SDUWLU�GD�IL[DomR�GD�LQGHQL]DomR�

6HP�UD]mR�
1R�WRFDQWH�j�LQGHQL]DomR�SRU�GDQRV�PRUDLV��D�FRUUHomR�PRQHWiULD�p�GHYLGD�D�

SDUWLU�GR�DUELWUDPHQWR�H�RV�MXURV�GH�PRUD�GHVGH�R�DMXL]DPHQWR�GD�DomR��QRV�WHUPRV�
GD�6~PXOD�Q������GR�(��767��LQ�YHUELV��

6~PXOD�Q������GR�767�'$126�025$,6��-8526�'(�025$
(� $78$/,=$d­2� 021(7È5,$�� 7(502� ,1,&,$/� � 5HV��
����������'(-7�GLYXOJDGR�HP��������H������������

1DV� FRQGHQDo}HV� SRU� GDQR� PRUDO�� D� DWXDOL]DomR� PRQHWiULD� p�
GHYLGD�D�SDUWLU�GD�GDWD�GD�GHFLVmR�GH�DUELWUDPHQWR�RX�GH�DOWHUDomR�GR�
YDORU��2V�MXURV�LQFLGHP�GHVGH�R�DMXL]DPHQWR�GD�DomR��QRV�WHUPRV�GR�
DUW������GD�&/7�

'HVWDUWH��QmR�PHUHFH�UHSDURV�D�VHQWHQoD�
1HJR�SURYLPHQWR� �IOV� ��������

$� TXHVWmR� HQFRQWUD�VH� SDFLILFDGD� QR� kPELWR� GHVWD�

&RUWH��FRP�D�HGLomR�GD�6~PXOD�Q������GR�767�

'$126�025$,6��-8526�'(�025$�(�$78$/,=$d­2�021(7È5,$��
7(502�,1,&,$/�� 5HV������������'(-7�GLYXOJDGR�HP��������H������������

1DV�FRQGHQDo}HV�SRU�GDQR�PRUDO��D�DWXDOL]DomR�PRQHWiULD�p�GHYLGD�D�SDUWLU�GD�
GDWD�GD�GHFLVmR�GH�DUELWUDPHQWR�RX�GH�DOWHUDomR�GR�YDORU��2V�MXURV�LQFLGHP�GHVGH�R�
DMXL]DPHQWR�GD�DomR��QRV�WHUPRV�GR�DUW������GD�&/7�

$XVHQWHV�DV�YLRODo}HV�DSRQWDGDV�

$�LQYRFDomR�GH�V~PXOD�GR�67-�QmR�HQVHMD�R�FRQKHFLPHQWR�

GR�5HFXUVR�GH�5HYLVWD��QRV�WHUPRV�GR�DUW������GD�&/7�
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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�

2V� DUHVWRV� FRODFLRQDGRV� VmR� LQVHUYtYHLV�� HLV� TXH�

RULXQGRV�GH�yUJmRV�GR�3RGHU�-XGLFLiULR�QmR�HOHQFDGRV�QR�DUW�������³D´��

GD�&/7�

$QWH� R� H[SRVWR�� QHJR� SURYLPHQWR DR� $JUDYR� GH�

,QVWUXPHQWR�

,,�± 5(&8562�'(�5(9,67$�'$�(63Ë5,72�6$172�&(175$,6�

(/e75,&$6�6�$��± (6&(/6$

5(48,6,726�(;75Ë16(&26�'(�$'0,66,%,/,'$'(

$WHQGLGRV� RV� UHTXLVLWRV� H[WUtQVHFRV� GH�

DGPLVVLELOLGDGH ± WHPSHVWLYLGDGH� �IOV�� �� H� ������ UHSUHVHQWDomR�

SURFHVVXDO��IOV������H������H�SUHSDUR��IOV� ��������������H�������SDVVR�

DR�H[DPH�GRV�LQWUtQVHFRV�

35(/,0,1$5� '(� 18/,'$'(� 325� 1(*$7,9$� '(� 35(67$d­2�

-85,6,',&,21$/

&RQKHFLPHQWR

$� VHJXQGD� 5p� VXVFLWD� SUHOLPLQDU� GH� QXOLGDGH� SRU�

QHJDWLYD�GH�SUHVWDomR�MXULVGLFLRQDO��$UJXPHQWD�QmR�KDYHU PDQLIHVWDomR�

DFHUFD�GD�DOHJDomR�GH�QmR�H[LVWLU�OHL�SUHYHQGR�D�UHVSRQVDELOL]DomR�

VXEVLGLiULD��QRV�WHUPRV�GHIHULGRV��R�TXH�RIHQGHULD�RV�SULQFtSLRV�GD�

OHJDOLGDGH�H�GD�UHVHUYD�OHJDO�± QRV�WHUPRV�GRV�DUWV������,,��H�����,��

GD�&RQVWLWXLomR�±��DOpP�GR�SUHTXHVWLRQDPHQWR�GRV�DUWV�����������H�����

GR�&yGLJR�&LYLO��$OHJD�TXH�R�7ULEXQDO�5HJLRQDO�³GHL[RX�GH�DSUHFLDU�H�SUHTXHVWLRQDU�

RV� DUWLJRV� FLWDGRV� HP� UHODomR�D�PDWpULD�GH� LQGHQL]DomR�SRU�GDQRV�PRUDLV� H�YDORUDomR�GHVVHV�GDQRV��

GLVSRVWRV� QRV� DUWLJRV� ����� ���� GR� &&� H� DUW�� ���� ,,� H� ;/9�� H� ���� ;;9,,,� GD� &)´��IO�������

6XVWHQWD�TXH�GLYHUVRV�SRQWRV�VXVFLWDGRV�SHOD�VHJXQGD�5p�IRUDP�LJQRUDGRV�

SHOD� &RUWH� 5HJLRQDO�� R� TXH� GHPRQVWUD� D� QHJDWLYD� GH� SUHVWDomR�

MXULVGLFLRQDO�� ,QYRFD� RV� DUWV�� ��� ;;;9� /,9�� /9�� H� ���� ,;�� GD�

&RQVWLWXLomR������H�����$�GD�&/7������H������,,��GR�&3&�GH������
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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�

$ SUHOLPLQDU�GH�QXOLGDGH�SRU�QHJDWLYD�GH�SUHVWDomR�

MXULVGLFLRQDO�VHUi�H[DPLQDGD�HP�FRQIRUPLGDGH�FRP�D 6~PXOD�Q������GR�767�

,QLFLDOPHQWH�� QR� WRFDQWH� j� LQGHQL]DomR� SRU� GDQRV�

PRUDLV��FRQVWDWD�VH�TXH�D�DUJXLomR�GH�QXOLGDGH�DGX]LGD�p�JHQpULFD��$�

5HFRUUHQWH�OLPLWD�VH�D�DILUPDU�TXH�D�(J��&RUWH�D�TXR QmR�VH�PDQLIHVWRX�

VREUH� RV SHGLGRV� GH� SUHTXHVWLRQDPHQWR� H� GH� FRUUHWD� DSOLFDomR� GD�

OHJLVODomR��VHP�GHFOLQDU�SUHFLVDPHQWH�HP�TXH�FRQVLVWLX�D�RPLVVmR��)D]�

UHIHUrQFLD�D�GLVSRVLWLYRV�OHJDLV�VHP�SUHFLVDU�DV�KLSyWHVHV�GH�LQFLGrQFLD�

H� DV� HIHWLYDV� RPLVV}HV� GR� 7ULEXQDO� 5HJLRQDO� QR� H[DPH� GDV� PDWpULDV�

SHUWLQHQWHV�

1mR�EDVWD�j 5HFRUUHQWH�D�DOHJDomR�JHQpULFD�GH�TXH�R�

(J��757�GHL[RX�GH�DQDOLVDU�TXHVWmR�LPSUHVFLQGtYHO�RX�QmR�DSUHVHQWRX�

IXQGDPHQWDomR�VXILFLHQWH��&RPSHWH�OKH��SDUD�TXH�VH�FRQKHoD�GD�QXOLGDGH�

SRU�QHJDWLYD�GH�SUHVWDomR�MXULVGLFLRQDO��LQGLFDU�H[SUHVVDPHQWH�DV�WHVHV

RX�RV�DUJXPHQWRV�SHUWLQHQWHV�j�FRQWURYpUVLD�VREUH�RV�TXDLV�D�&RUWH�GH�

RULJHP�IRL�RPLVVD��-XOJDGRV QHVVH�VHQWLGR�

$�� 5(&8562� '(� 5(9,67$� ,17(532672� 3(/$� 35,0(,5$�
5(&/$0$'$�� &$,;$� (&21Ð0,&$� )('(5$/� � &()�� 35(/,0,1$5� '(�
18/,'$'(� '2� -8/*$'2� 325� 1(*$7,9$� '(� 35(67$d­2�
-85,6',&,21$/��$5*8,d­2�*(1e5,&$��2�UHFXUVR�GH�UHYLVWD�QmR�SRGH�VHU�
LPSXOVLRQDGR�SHOD�SUHOLPLQDU�HP�OLoD��QD�PHGLGD�HP�TXH�D�SUHIDFLDO�p�DUJXLGD�GH�
IRUPD�JHQpULFD��VHP�HVSHFLILFDU�HP�TXH�SRQWRV�IiWLFRV�GD�FRQWURYpUVLD�R�5HJLRQDO�
WHULD�VLGR�RPLVVR��R�TXH�p�LPSUySULR��Mi�TXH�D�UHYLVWD�VH�VXMHLWD��TXDQWR�D�WRGRV�RV�
VHXV�WHPDV��DR�SUHHQFKLPHQWR�GRV�SUHVVXSRVWRV�GR�DUW������GD�&/7��7HP�VH��DVVLP��
SRU�QmR�IXQGDPHQWDGD�D�SUHIDFLDO�� LPSRVVLELOLWDQGR�R�UHFRQKHFLPHQWR�GD�DOHJDGD�
YLRODomR�GRV�DUWV������GD�&/7�H�����,;��GD�&)��5HFXUVR�GH�UHYLVWD�QmR�FRQKHFLGR��QR�
DVSHFWR�� ������ �55��������������������������� ��� 7XUPD��
5HODWRUD�0LQLVWUD�'RUD�0DULD�GD�&RVWD��'(-7�����������

5(&8562� '(� 5(9,67$� � 35(/,0,1$5� '(� 18/,'$'(� '2�
$&Ï5'­2� 5(*,21$/� 325� 1(*$7,9$� '(� 35(67$d­2�
-85,6',&,21$/��$�DQiOLVH�GD�SUHOLPLQDU�H[LJH�TXH�D�5HFRUUHQWH�HVSHFLILTXH�RV�
SRQWRV�HP�TXH�R�5HJLRQDO� WHULD�LQFRUULGR�HP�QHJDWLYD�GH�SUHVWDomR�MXULVGLFLRQDO��
QmR�FDEHQGR�D�HVWD�&RUWH��PRYLGD�SRU�DUJXLomR�JHQpULFD��GHVYHQGDU�VXD�HYHQWXDO�
RFRUUrQFLD�� 5HFXUVR� GH� 5HYLVWD� QmR� FRQKHFLGR�� ������
�55������������������������������7XUPD��5HODWRU�0LQLVWUR�
0iUFLR�(XULFR�9LWUDO�$PDUR��'(-7������������

35(/,0,1$5� '(� 18/,'$'(� '2� $&Ï5'­2� 5(*,21$/� 325�
1(*$7,9$�'(�35(67$d­2�-85,6',&,21$/� $5*8,d­2�*(1e5,&$��$�
UHFODPDGD��HP�TXH�SHVH�SRVWXODU�D�GHFODUDomR�GH�QXOLGDGH�GD�GHFLVmR�UHJLRQDO�SRU�
QHJDWLYD� GH� SUHVWDomR� MXULVGLFLRQDO�� OLPLWD�VH� D� DUJXPHQWDU� TXH� RV� HPEDUJRV� GH�
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)LUPDGR�SRU�DVVLQDWXUD�GLJLWDO�HP������������SHOR�VLVWHPD�$VVLQH-XV�GD�-XVWLoD�GR�7UDEDOKR��FRQIRUPH�03�
��������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

GHFODUDomR� DSUHVHQWDGRV� YLVDYDP� D� VDQDU� RPLVVmR� QD� GHFLVmR� HPEDUJDGD�� VHP�
DSRQWDU��FRQWXGR��GH� IRUPD�HVSHFtILFD��TXDLV�SRQWRV� WHULDP�VLGR�VXVFLWDGRV�H�QmR�
HQIUHQWDGRV�DGHTXDGDPHQWH�SHOD�&RUWH�D�TXR��UHODWLYDPHQWH�D�FDGD�XP�GRV�WHPDV��
1mR�FDEH�DR�MXOJDGRU�VXEVWLWXLU�D�SDUWH��FRWHMDQGR�WRGDV�DV�TXHVW}HV�VXVFLWDGDV�QDV�
UD]}HV�GRV�HPEDUJRV�GH�GHFODUDomR�HP�IDFH�GD�GHFLVmR�DFODUDGRUD�SURIHULGD��SDUD�
YHULILFDU�WHU�KDYLGR�RX�QmR�R�GHYLGR�SURQXQFLDPHQWR�VREUH�FDGD�XPD�GDV�DOHJDo}HV�
GD� UHFRUUHQWH�� LQGLVWLQWDPHQWH�� 5HFXUVR� GH� UHYLVWD� QmR� FRQKHFLGR�
������55������������������������� ��� 7XUPD�� 5HODWRU�
0LQLVWUR�-RVp�5REHUWR�)UHLUH�3LPHQWD��'(-7�����������

$*5$92� '(� ,167580(172� (0� 5(&8562� '(� 5(9,67$�
,17(532672� 3(/$� 5(&/$0$17(�� 18/,'$'(�� 1(*$7,9$� '(�
35(67$d­2�-85,6',&,21$/��$5*8,d­2�*(1e5,&$��,QYLiYHO�D�DQiOLVH�GD�
DUJXLomR� GH� QHJDWLYD� GH� SUHVWDomR� MXULVGLFLRQDO� VH� D� SDUWH� QmR� GHOLPLWD�
H[SUHVVDPHQWH�D�PDWpULD�IiWLFD�REMHWR�GR�LQFRQIRUPLVPR��,OHVRV�RV�DUWV������,;��GD�
&DUWD� 3ROtWLFD� H� ���� GD� &/7� ������
�$,55��������������������������� ��� 7XUPD�� 5HODWRU�
0LQLVWUR�+XJR�&DUORV�6FKHXHUPDQQ��'(-7�����������

$*5$92� '(� ,167580(172� (0� 5(&8562� '(� 5(9,67$��
35(/,0,1$5� '(� 18/,'$'(� '2� -8/*$'2� 325� 1(*$7,9$� '(�
35(67$d­2� -85,6',&,21$/�� 2� HPSUHJDGR� DJUDYDQWH� DGX]� TXH� KRXYH�
QHJDWLYD�GH�SUHVWDomR�MXULVGLFLRQDO�SHOD�&RUWH�5HJLRQDO��SRUpP��QmR�H[SOLFLWD�HP�
TXH�SRQWR�GR�Y��DFyUGmR�QmR�IRL�HQWUHJXH�D�SUHVWDomR�MXULVGLFLRQDO�GH�IRUPD�HIHWLYD��
e�LPSHULRVR�TXH�R�DJUDYDQWH�DSRQWH�GH�IRUPD�FODUD�H�REMHWLYD�HP�TXH�WySLFR�R�Y��
DFyUGmR� UHFRUULGR� UHVWRX� RPLVVR�� SRLV� D� DUJXLomR� JHQpULFD� GH� TXH� QmR� IRUDP�
DSUHFLDGDV� WRGDV�DV�PDWpULDV� LQYRFDGDV�QRV�HPEDUJRV�GH�GHFODUDomR� LQYLDELOL]D�D�
SUHWHQVmR� GH� DFROKLPHQWR� GD� QXOLGDGH�� ������
�$,55��������������������������� ��� 7XUPD�� 5HODWRU�
0LQLVWUR�$OH[DQGUH�GH�6RX]D�$JUD�%HOPRQWH��'(-7�����������

$*5$92� '(� ,167580(172� (0� 5(&8562� '(� 5(9,67$� �
$5*8,d­2�'(�18/,'$'(�'$�'(&,6­2�5(*,21$/�325�1(*$7,9$�'(�
35(67$d­2� -85,6',&,21$/� � $5*8,d­2� '(6)81'$0(17$'$�� $�
LQGLFDomR� GH� QXOLGDGH� GD� GHFLVmR� SRU� QHJDWLYD� GH� SUHVWDomR� MXULVGLFLRQDO� QmR�
SURVSHUD��SRLV�DSUHVHQWDGD�GH�IRUPD�GHVIXQGDPHQWDGD��SRU�WHU�D�SDUWH�ROYLGDGR�GD�
LQGLFDomR�H[SUHVVD�GH�TXDLV�VHULDP�DV�ODFXQDV�MXULVGLFLRQDLV�TXH�DOEHUJDP�R�SHGLGR�
GH� QXOLGDGH� GR� MXOJDGR�� $JUDYR� GH� LQVWUXPHQWR� GHVSURYLGR��
�$,55��������������������������� ��� 7XUPD�� 5HODWRU�
0LQLVWUR�9LHLUD�GH�0HOOR�)LOKR��'(-7�����������

1mR�FDEH�DR�7ULEXQDO�6XSHULRU�GR�7UDEDOKR�UHH[DPLQDU�

R�LQWHLUR�WHRU�GR�5HFXUVR�2UGLQiULR�RX�GRV�(PEDUJRV�GH�'HFODUDomR��SDUD�

GHWHUPLQDU�VH�IRUDP�RX�QmR�DQDOLVDGDV�SHOR�7ULEXQDO�GH�RULJHP�WRGDV�DV�

TXHVW}HV�VXVFLWDGDV��$R�FRQWUiULR��D�SDUWH�WHP�R�{QXV�GH�SUHFLVDU�DV�

UD]}HV�GH�VHX�LQFRQIRUPLVPR��VRE�SHQD�GH�R�UHFXUVR�QmR�DWHQGHU�D�UHTXLVLWR�

GH�DGPLVVLELOLGDGH�
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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�

1R� WRFDQWH� j� UHVSRQVDELOLGDGH� VXEVLGLiULD�� DVVLP�

GHFLGLX�R�(J��757�

����� $��5(63216$%,/,'$'(�68%6,',È5,$�(�6(86�/,0,7(6�
2�00��-XL]� FRQGHQRX�R���� UHFODPDGR�D� UHVSRQGHU� VXEVLGLDULDPHQWH�SHODV�

SDUFHODV�WUDEDOKLVWDV�RUD�GHIHULGDV��FRP�IXQGDPHQWR�QD�6~PXOD�����GR�767�
3RVWXOD� R� ��� UHFODPDGR� D� UHIRUPD� GD� VHQWHQoD�� VXVWHQWDQGR� TXH� D�

UHVSRQVDELOLGDGH� VXEVLGLiULD� p�PHGLGD� TXH� VH� LPS}H� DSHQDV� TXDQGR� LGHQWLILFDGD�
IUDXGH�QD�WHUFHLUL]DomR�

'L]�TXH�QmR�H[HUFHX�FRQWUROH�TXDQWR�j�FRQWUDWDomR�GR�UHFODPDQWH��PDQWHQGR�
UHODomR�FRP�D�SUHVWDGRUD�GH�VHUYLoRV�

'HIHQGH�� DLQGD�� QmR� VHU� SRVVtYHO� IDODU�VH� HP� FXOSD� LQ� YLJLODQGR� RX� LQ�
HOLJHQGR�� SRLV� D� REULJDomR� GH� ]HODU� SHOD� VHJXUDQoD GRV� WUDEDOKDGRUHV� p� GR�
HPSUHJDGRU�

$UJXPHQWD�TXH�QmR�Ki�QRUPD�OHJDO�TXH�DPSDUH�R�SOHLWR�GH�UHVSRQVDELOLGDGH�
VXEVLGLiULD�H�WDPSRXFR�H[LVWH�QRV�DXWRV�SURYD�GD�LQVROYrQFLD�GR����UHFODPDGR�

$OHJD� YLRODomR� DRV� DUWV�� ���� ,,� H� ���� ,�� GD� &)���� H�� SRU� ILP�� TXHVWLRQD� D�
YDOLGDGH�GR�HQXQFLDGR�Q�������,9�GR�767�

(P�FDVR�GH�PDQXWHQomR�GH�VXD� UHVSRQVDELOL]DomR��DOHJD�TXH�HVWD�GHYH�VHU�
OLPLWDGD�DR�SHUtRGR�HP�TXH�R�UHFODPDQWH�OKH�SUHVWRX�ODERU��REVHUYDGR�R�SHUtRGR�GH�
GXUDomR�GR�FRQWUDWR�ILUPDGR�HQWUH�RV�UHFODPDGRV�

(�GL]��DLQGD��TXH�DR�UHFRUUHQWH�QmR�SRGHP�VHU�LPSXWDGDV�PXOWDV�GH�TXDOTXHU�
QDWXUH]D��SRU�VHUHP�GH�QDWXUH]D�SHUVRQDOtVVLPD�

1mR�WHP�UD]mR�
1R�FDVR�HP�DQiOLVH��DGX]LX�R�DXWRU�TXH�IRL�FRQWUDWDGR�SHOR����UHFODPDGR��QD�

IXQomR�GH�HOHWULFLVWD��,G������FF�� 3iJ������WHQGR�SUHVWDGR�VHUYLoRV�H[FOXVLYDPHQWH�j�
(6&(/6$��RUD�UHFRUUHQWH��

2V� UHFODPDGRV� ILUPDUDP�� HP� PDLR� GH� ������ FRQWUDWR� FRP� R� REMHWR� GH�
SUHVWDomR��SHOR����UHFODPDGR��GRV�VHUYLoRV�GH�³FRQVWUXomR�H�PDQXWHQomR�GH�UHGHV�GH�
HQHUJLD�HOpWULFD�07�%7�� /LQKD�9LYD�H�/LQKD�0RUWD��6HUYLoR�7pFQLFR�&RPHUFLDO��
FRUWH�H�UHOLJDomR�GH�XQLGDGHV�FRQVXPLGRUDV�� OLJDomR�GH�XQLGDGHV�FRQVXPLGRUDV�H�
LQVSHomR�GH�XQLGDGHV�FRQVXPLGRUDV�H�3ODQWmR�� 7XUPDV�GH�(PHUJrQFLD��QDV�UHJL}HV�
LQGLFDGDV�DGLDQWH��QR�(VWDGR�GR�(VStULWR�6DQWR��FRQIRUPH�8QLGDGHV�&RQVWUXWLYDV��RV�
TXDLV�VmR�3DUWHV�LQWHJUDQWHV�GR�SUHVHQWH�&2175$72´��FRP�SUD]R�GH�YHQFLPHQWR�
QR�GLD�������������QRV�WHUPRV�GR�&RQWUDWR�Q�������������,G�F��H��H��

1HVVH� FHQiULR�� LQFRQWURYHUVR� TXH� R� UHFODPDQWH�� TXH� IRL� FRQWUDWR� SHOR� ���
UHFODPDGR�� HP� ������������ QD� IXQomR� GH� HOHWULFLVWD�� WHQGR� VLGR� GLVSHQVDGR� HP�
�����������YLGH� &736� GH� ,G� �����FF� � 3iJ�� ���� ODERURX� SRU� WRGR� R� SHUtRGR� GR�
YtQFXOR� HPSUHJDWtFLR� HP� EHQHItFLR� GR� ��� UHFODPDGR�� DWHQGHQGR� DRV� LQWHUHVVHV�
HFRQ{PLFRV�GH�DPEDV�DV�SDUWHV�

(VWi�FODUD��SRUWDQWR��D�H[LVWrQFLD�GH� WHUFHLUL]DomR�GH�VHUYLoRV��R�TXH�DWUDL�D�
DSOLFDomR�GD�V~PXOD������GR�&��767�

$� UHVSRQVDELOL]DomR� VXEVLGLiULD� MXVWLILFD�VH� SRUTXH� WHQGR� R� WRPDGRU� GRV�
VHUYLoRV�DJLGR�FRP�FXOSD�LQ�HOLJHQGR�H�LQ�YLJLODQGR��GHYH�UHVSRQGHU�SHOD�IDOWD�GH�
LGRQHLGDGH�GD�SUHVWDGRUD� GH� VHUYLoRV�� HLV� TXH� WLQKD� R� GHYHU�GH�PDQWHU� FRQVWDQWH�
YLJLOkQFLD� TXDQWR� DR� FXPSULPHQWR�GDV� REULJDo}HV� WUDEDOKLVWDV� HP� UHODomR� DR� RUD�
UHFODPDQWH�
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)LUPDGR�SRU�DVVLQDWXUD�GLJLWDO�HP������������SHOR�VLVWHPD�$VVLQH-XV�GD�-XVWLoD�GR�7UDEDOKR��FRQIRUPH�03�
��������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

&RQWXGR��QD�KLSyWHVH�HP�DQiOLVH��R�UHFRUUHQWH�QmR�ORJURX�r[LWR�HP�FRPSURYDU�
D� DGRomR� GH�PHGLGDV� HILFD]HV� H� VXILFLHQWHV� GH� ILVFDOL]DomR� GD� FRQWUDWDGD�� R� TXH�
HQVHMD�D�VXD�UHVSRQVDELOL]DomR�

$OpP�GLVVR��D�UHVSRQVDELOLGDGH�VXEVLGLiULD�GR�WRPDGRU�VH�FRDGXQD�FRP�R�
SULQFtSLR�GR�ULVFR�HPSUHVDULDO�H[SUHVVDPHQWH�UHVVDOWDGR�SHOR�DUW������GR�&&��
2UD�� GHWHQGR� D� HPSUHVD� R� ULVFR� SHOD� VXD� DWLYLGDGH�ILP�� p� LQGXELWiYHO� TXH�
WDPEpP�GHYH�UHVSRQGHU�SHORV�GpELWRV�GHFRUUHQWHV�GH�UHODo}HV�WUDEDOKLVWDV�TXH��
HPERUD�DVVXPLGDV�SRU�RXWUHP��GHODV�VH�XWLOL]H�SDUD�D�FRQVHFXomR�GH�VHXV�ILQV�

1HVVH� VHQWLGR�� QmR� p� SODXVtYHO� TXH�� DSyV� EHQHILFLDU�VH� GR� WUDEDOKR� GR�
UHFODPDQWH�� R� WRPDGRU� GRV� VHUYLoRV� VH� H[LPD� GDV� UHVSRQVDELOLGDGHV� WUDEDOKLVWDV�
GHFRUUHQWHV�GR�FRQWUDWR�GH�WUDEDOKR�ILUPDGR�FRP�R�SUHVWDGRU��DLQGD�TXH�GH�IRUPD�
VXEVLGLiULD�

6HJXQGR�D�DEDOL]DGD�OLomR�GH�0$85Ë&,2�*2',1+2�'(/*$'2��&XUVR�GH�
'LUHLWR�GR�7UDEDOKR�����HG��6mR�3DXOR��/7U��������S��������³QR�'LUHLWR�GR�7UDEDOKR��D�
GRXWULQD� H� D� MXULVSUXGrQFLD� PDWXUDUDP�VH� HP� GLUHomR� DR� HQFRQWUR� GHVVD�
UHVSRQVDELOLGDGH�VXEVLGLiULD�GR�WRPDGRU�TXH�VH�XWLOL]D�GD�SUHVWDomR�GH�VHUYLoRV RX�
FRQVHFXomR�GH�REUD�FRPR�SDUWH�GH�VXD�GLQkPLFD�HPSUHVDULDO� +RMH��D�6~PXOD�Q��
�����,9��GR�767��VRE�D�HStJUDIH�GD�WHUFHLUL]DomR��YHLR�LQFRUSRUDU�HVVH�HQWHQGLPHQWR��
UHFRQKHFHQGR�D�UHVSRQVDELOLGDGH�VXEVLGLiULD�GD�HPSUHVD�WRPDGRUD�GH�VHUYLoRV�SHODV�
YHUEDV�WUDEDOKLVWDV�GHYLGDV�SHOD�HPSUHVD�FRQFUHWL]DGRUD�GD�REUD�RX�VHUYLoR��DLQGD�
TXDQGR�VH�WUDWDQGR�GH�WHUFHLUL]DomR�OtFLWD��LQGHSHQGHQWHPHQWH�GD�IyUPXOD�MXUtGLFD�
FHOHEUDGD�HQWUH�DV�HPSUHVDV´�

1mR�VH�SRGH�SHUGHU�GH�YLVWD�TXH�D�&RQVWLWXLomR�GD�5HS~EOLFD�SRVVXL�FRPR�XP�
GRV� IXQGDPHQWRV� D� YDORUL]DomR� VRFLDO� GR� WUDEDOKR�� KDYHQGR�� LQFOXVLYH�� SUHYLVmR�
H[SUHVVD�QRV�DUW������LQF��,9��H�DUW�������FDSXW��

³$UW������$�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��IRUPDGD�SHOD�XQLmR�
LQGLVVRO~YHO� GRV� (VWDGRV� H� 0XQLFtSLRV� H� GR� 'LVWULWR� )HGHUDO��
FRQVWLWXL�VH� HP� (VWDGR� 'HPRFUiWLFR� GH� 'LUHLWR� H� WHP� FRPR�
IXQGDPHQWRV��

������
,9�� RV�YDORUHV�VRFLDLV�GR�WUDEDOKR�H�GD�OLYUH�LQLFLDWLYD��$UW�������

$�RUGHP�HFRQ{PLFD��IXQGDGD�QD�YDORUL]DomR�GR�WUDEDOKR�KXPDQR�H�QD�
OLYUH� LQLFLDWLYD�� WHP� SRU� ILP� DVVHJXUDU� D� WRGRV� H[LVWrQFLD� GLJQD��
FRQIRUPH� RV� GLWDPHV� GD� MXVWLoD� VRFLDO�� REVHUYDGRV� RV� VHJXLQWHV�
SULQFtSLRV��

������
9,,,�� EXVFD�GR�SOHQR�HPSUHJR�´�

3DUD�FRQFUHWL]DU�D�UHDO�LPSRUWkQFLD�FRQIHULGD�SHOD�RUGHP�FRQVWLWXFLRQDO�
DR� ODERU� KXPDQR�� p� LPSHULRVR� TXH� R� WUDEDOKDGRU� SRVVD� WHU� RV� VHXV� GLUHLWRV�
WUDEDOKLVWDV�VDWLVIHLWRV��(P�UD]mR�GLVVR��R�RUGHQDPHQWR�MXUtGLFR�GHYH�FRQMXJDU�
HOHPHQWRV�TXH�SRVVLELOLWHP�R�DFHVVR�GR�REUHLUR�j�YHUGDGHLUD�MXVWLoD��RX�VHMD��DR�
DGLPSOHPHQWR�GDV�YHUEDV�REWLGDV�SHOR�VHX�WUDEDOKR�

$GHPDLV�� VDOLHQWH�VH�TXH� DV�YHUEDV� WUDEDOKLVWDV�SRVVXHP�FDUiWHU� DOLPHQWDU��
VHQGR�GHVWLQDGDV�DR�VXVWHQWR�GR�SUySULR�HPSUHJDGR�H�GH�VXD�IDPtOLD��$VVLP��D�IDOWD�
GH� SDJDPHQWR� GH� WDLV� SDUFHODV� LPSOLFD� RIHQVD� j� SUySULD� GLJQLGDGH� SHVVRDO� GR�
WUDEDOKDGRU�H�GH�VHXV�IDPLOLDUHV�

'D�PHVPD�IRUPD��DTXHOH�TXH�VH�EHQHILFLD�GR�WUDEDOKR�REUHLUR��VHP�DUFDU�
FRP� RV� GpELWRV� DGYLQGRV� GR� SDFWR� HPSUHJDWtFLR�� YLROD� R� DUW�� ����� FDSXW�� GR�
1RYHO�&yGLJR�&LYLO��FRQVWLWXLQGR�LQMXVWLILFiYHO�HQULTXHFLPHQWR�VHP�FDXVD��
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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�

³$UW�������$TXHOH�TXH��VHP�MXVWD�FDXVD��VH�HQULTXHFHU�j�FXVWD�GH�
RXWUHP�� VHUi� REULJDGR� D� UHVWLWXLU� R� LQGHYLGDPHQWH� DXIHULGR�� IHLWD� D�
DWXDOL]DomR�GRV�YDORUHV�PRQHWiULRV�´�

'HVVH�PRGR��YHULILFR�TXH�D�UHVSRQVDELOL]DomR�GD�HPSUHVD�WRPDGRUD�GH�
VHUYLoRV�p�LQVWLWXWR�TXH�GHFRUUH��QD�YHUGDGH��GR�SUySULR�RUGHQDPHQWR�MXUtGLFR��
QmR� SRGHQGR� LQVWUXPHQWR� SDUWLFXODU�� WDO� FRPR� R� FRQWUDWR�� UHVWULQJLU� HVVH�
GHYHU�

2�(��767��FRP�EDVH�QRV�IXQGDPHQWRV�DFLPD�DSUHVHQWDGRV��HGLWRX�D�6~PXOD�
Q�� ����� GLVSRQGR� TXH�� QD� WHUFHLUL]DomR�� R� WRPDGRU� GH� VHUYLoRV� GHYH� UHVSRQGHU�
VXEVLGLDULDPHQWH� SHORV� GpELWRV� WUDEDOKLVWDV� UHFRQKHFLGRV� HP� -Xt]R�� LQFOXLQGR� DV�
YHUEDV�UHVFLVyULDV�LQDGLPSOLGDV��GHVGH�TXH�WHQKD�SDUWLFLSDGR�GD�UHODomR�SURFHVVXDO�H�
FRQVWH�QR�WtWXOR�H[HFXWLYR�MXGLFLDO��

&2175$72� '(� 35(67$d­2� '(� 6(59,d26��
/(*$/,'$'(��QRYD�UHGDomR�GR�LWHP�,9�H�LQVHULGRV�RV�LWHQV�9�H�9,�j�
UHGDomR�� � 5HV������������'(-7�GLYXOJDGR�HP��������H�������������
������,9�� 2�LQDGLPSOHPHQWR�GDV�REULJDo}HV�WUDEDOKLVWDV��SRU�SDUWH�GR�
HPSUHJDGRU�� LPSOLFD� D� UHVSRQVDELOLGDGH� VXEVLGLiULD� GR� WRPDGRU� GRV�
VHUYLoRV� TXDQWR� jTXHODV� REULJDo}HV�� GHVGH� TXH� KDMD� SDUWLFLSDGR� GD�
UHODomR�SURFHVVXDO�H�FRQVWH�WDPEpP�GR�WtWXOR�H[HFXWLYR�MXGLFLDO�

1HVVH� GLDSDVmR�� QmR� Ki� G~YLGDV� GH� TXH� R� ��� UHFODPDGR� HUD� WRPDGRU� GRV�
VHUYLoRV�UHDOL]DGRV�SHOR�DXWRU��(��GHVWD�IHLWD��WHQGR�R�PHVPR�RSWDGR�SRU�WHUFHLUL]DU�
RV�VHUYLoRV�TXH�HUDP�GHVHPSHQKDGRV�SHOR�UHFODPDQWH��QmR�SRGH�VH�GHVYHQFLOKDU�GDV�
HYHQWXDLV�REULJDo}HV�WUDEDOKLVWDV�GHYLGDV�SHOR����UHFODPDGR�

$OLiV�� SDUD� TXH� KDMD� D� UHVSRQVDELOLGDGH� VXEVLGLiULD� GR� WRPDGRU� QmR� p�
QHFHVViULD�D�RFRUUrQFLD�GH�IUDXGH�QD� WHUFHLUL]DomR��PDV�TXH�R� WRPDGRU�FRQVWH�GD�
UHODomR� SURFHVVXDO� H� WDPEpP� GR� WtWXOR� H[HFXWLYR� MXGLFLDO�� FRPR� GLWR� DOKXUHV�� $�
IUDXGH� LPSOLFD�� QD� YHUGDGH�� QR� UHFRQKHFLPHQWR� GR� YtQFXOR� HPSUHJDWtFLR� FRP� R�
WRPDGRU��R�TXH�QmR�p�D�VLWXDomR�GRV�DXWRV�

&HUWR�p�TXH��R�TXH�QmR�VH�SRGH�DGPLWLU��p�D�WUDQVIHUrQFLD�SDUD�R�WUDEDOKDGRU�GR�
{QXV�GRV�ULVFRV�SHOD�Pi�HVFROKD�GR�IRUQHFHGRU�GH�VHUYLoRV�RX�GD�PDO�VXFHGLGD�RSomR�
GD�SROtWLFD�DGPLQLVWUDWLYD�

2� ��� UHFODPDGR�� FRPR� WRPDGRU� GH� VHUYLoR�� GHYHULD� WHU� H[LJLGR� GR� ���
UHFODPDGR�XPD�FRQGXWD�FRUUHWD�HP�UHODomR�DRV�VHXV�HPSUHJDGRV��$ILQDO��R�GHYHU�GH�
YLJLOkQFLD�GHYH�VHU�H[HUFLGR��FRQVWDQWHPHQWH��HP�UHODomR�j�HPSUHVD�FRQWUDWDGD�

3RU�ILP��QmR�Ki�VH�IDODU�HP�PDOIHULPHQWR�DR�SULQFtSLR�GD�OHJDOLGDGH��DUW�
����,,��GD�&)���SRLV D�FRQGHQDomR�VXEVLGLiULD�HVWi�UHVSDOGDGD�QRV�DUWLJRV�����H�
����GR�&yGLJR�&LYLO�H�QD�6~PXOD�����GR�767�

)ULVH�VH� TXH� D� UHVSRQVDELOLGDGH� VXEVLGLiULD� DEUDQJH� WRGDV� DV� SDUFHODV�
GHIHULGDV�DR�DXWRU��LQFOXVLYH�DV�PXOWDV��FRQVRDQWH�H[HJHVH�GD�6~PXOD�Q�������
,9��GR�(JUpJLR�767�

(��SRU�ILP��FRPR�Mi�VH�DQDOLVRX�DFLPD��UHVWRX�GHPRQVWUDGR�TXH�R�UHFODPDQWH�
ODERURX�SRU�WRGR�R�SHUtRGR�GR�YtQFXOR�HPSUHJDWtFLR�HP�EHQHItFLR�GR����UHFODPDGR��
QmR� KDYHQGR� TXH� VH� IDODU� HP� TXDOTXHU� OLPLWDomR� WHPSRUDO� GD� UHVSRQVDELOLGDGH�
VXEVLGLiULD�

'HVWDUWH��QHJR�SURYLPHQWR� �IOV� ������� � GHVWDTXHL�

2SRVWRV� (PEDUJRV� GH� 'HFODUDomR�� D� &RUWH� 5HJLRQDO�

PDQLIHVWRX�VH�QHVWHV�WHUPRV�
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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�

������ 5(63216$%,/'$'(�68%6,',È5,$�
6XVWHQWD� R� VHJXQGR� UHFODPDGR� TXH� QmR� DSUHFLDGR� QR� Y�� DFyUGmR� D� VXD�

DOHJDomR�GH�LQH[LVWrQFLD�GH�OHL�SUHYHQGR�D�UHVSRQVDELOL]DomR�VXEVLGLiULD�QRV�WHUPRV�
GHIHULGRV��R�TXH�RIHQGH�RV�SULQFtSLRV�GD�OHJDOLGDGH�H�GD�UHVHUYD�OHJDO��SUHYLVWR�QR�
DUW������,,�H�����,��DPERV�GD�&)�

3XJQD� SHOD� PDQLIHVWDomR� H[SUHVVD� GHVWD� &�� 7XUPD� GHPRQVWUDQGR� TXDO�
GLVSRVLWLYR�OHJDO�IRL�XWLOL]DGR�SDUD�VXD�FRQGHQDomR��H�SUHTXHVWLRQD�D�PDWpULD�H�RV�
DUWLJRV����������H�����GR�&&�

6HP�UD]mR�
'HSUHHQGH�VH�TXH�R�Y��DFyUGmR�WURX[H�WHVH�GHYLGDPHQWH�IXQGDPHQWDGD�DFHUFD�

GD�PDWpULD��FRQVLJQDQGR�TXDLV�GLVSRVLWLYRV�OHJDLV�PRWLYDUDP�VXD�GHFLVmR��FRPR�VH�
H[WUDL� GD� DQiOLVH� GRV� IXQGDPHQWRV� DSUHVHQWDGRV� QR� LWHP� ³���������
5(63216$%,/,'$'(�68%6,',È5,$�(�6(86�/,0,7(6´�

&RQVWD� QR� Y�� DFyUGmR�� LQFOXVLYH�� TXH� QmR� Ki� VH� IDODU� HP�PDOIHULPHQWR� DR�
SULQFtSLR� GD� OHJDOLGDGH� �DUW�� ���� ,,�� GD� &)�� SRLV� D� FRQGHQDomR� VXEVLGLiULD� HVWi�
UHVSDOGDGD�QRV�DUWLJRV�����H�����GR�&yGLJR�&LYLO�H�QD�6~PXOD�����GR�767�

3RUWDQWR�� QmR� Ki� RPLVVmR� QR� MXOJDGR�� KDMD� YLVWD� TXH� D� PDWpULD� Mi� IRL�
GHYLGDPHQWH� HQIUHQWDGD�� H�DVVLP� VHQGR��HQFRQWUD�VH�GHYLGDPHQWH�SUHTXHVWLRQDGD�
SHOR�HQWHQGLPHQWR�H[SUHVVR�QD�2-�Q�������GD�6',���

$GHPDLV��QmR�YLVOXPEUR�SRVVLELOLGDGH�GH�DQiOLVH�GD�PDWpULD�D�OX]�GRV�DUWLJRV�
���������H�����GR�&yGLJR�&LYLO��YLVWR�TXH�QmR�JXDUGDP�SHUWLQrQFLD�FRP�R�TXH�IRL�
GHFLGLGR�SRU�HVWD�&��&kPDUD�

1HJR�SURYLPHQWR� �IOV� ��������

$R�FRQWUiULR�GR�DOHJDGR�SHOD�VHJXQGD�5p��R�(J��757�

H[S{V� FODUDPHQWH� RV� IXQGDPHQWRV� MXUtGLFRV� SDUD� D� UHVSRQVDELOL]DomR�

VXEVLGLiULD�GD�WRPDGRUD�GH�VHUYLoRV� &RQVLJQRX�TXH�D�UHVSRQVDELOLGDGH��

QD�KLSyWHVH�GRV�DXWRV� GHULYD GR�SULQFtSLR�GR�ULVFR�HPSUHVDULDO� GLVSRVWR�

QR� DUW�� ���� GR� &yGLJR� &LYLO�� (P� DFUpVFLPR�� UHJLVWURX� TXH�� SDUD� VH�

FRQFUHWL]DU�D�LPSRUWkQFLD�GDGD�SHOR�RUGHQDPHQWR�MXUtGLFR�DR�WUDEDOKR�

KXPDQR�± FRP�VWDWXV�FRQVWLWXFLRQDO�FRQIRUPH�HVWDWXL�R�DUW������,9�H�9,,,��

GD�&RQVWLWXLomR�±��p�QHFHVViULR�TXH�VH�DSOLTXH�D�OHJLVODomR�GH�PRGR�D�

JDUDQWLU�D�VDWLVIDomR�GRV�GLUHLWRV�WUDEDOKLVWDV��'HVWDFRX�TXH��DR�VH�

EHQHILFLDU�GR�WUDEDOKR�GR�5HFODPDQWH VHP�DUFDU�FRP�RV�GpELWRV�DGYLQGRV�

GR�SDFWR�HPSUHJDWtFLR��Ki�YLRODomR DR�DUW�������FDSXW��GR�&yGLJR�&LYLO�

SRLV VH�UHYHOD LQMXVWLILFiYHO�HQULTXHFLPHQWR�VHP�FDXVD��5HVVDOWRX�TXH�

³QmR�Ki�VH� IDODU�HP�PDOIHULPHQWR�DR�SULQFtSLR�GD� OHJDOLGDGH� �DUW������ ,,�� GD�&)���SRLV�D�FRQGHQDomR�

VXEVLGLiULD� HVWi� UHVSDOGDGD� QRV� DUWLJRV� ���� H� ���� GR� &yGLJR� &LYLO� H� QD� 6~PXOD� ���� GR� 767´��

&RQFOXLX�SHOR�UHFRQKHFLPHQWR�GD�UHVSRQVDELOLGDGH�VXEVLGLiULD�GD�VHJXQGD�

5HFODPDGD�QR�WRFDQWH�D�WRGDV�DV�YHUEDV�GHYLGDV�DR�5HFODPDQWH��GDQGR�

HIHWLYD�DSOLFDomR�j�6~PXOD�Q�������,9 H�9,��GR�767�
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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�

8PD�YH]�UHFRQKHFLGD�D�UHVSRQVDELOLGDGH�VXEVLGLiULD�GD�

VHJXQGD�5p�FRP�EDVH�QRV�DUWLJRV�H[DPLQDGRV�H�QD�6~PXOD�Q����� GHVWD�&RUWH�

KRXYH�D�H[SRVLomR�GH�WHVH�VXILFLHQWH�SDUD�D�PDQXWHQomR�GD�FRQGHQDomR�QD�

VHQWHQoD� VHQGR�GHVQHFHVViULR�H[DPLQDU�DV�GHPDLV�DOHJDo}HV�GD�5HFRUUHQWH

IXQGDGDV�QD�DSUHFLDomR�GH�RXWURV�DUWLJRV�

5HVVDOWH�VH�TXH�WDO�HQWHQGLPHQWR�FRDGXQD�VH�FRP�RV�

SULQFtSLRV�LQVHUWRV�QR�1RYR�&yGLJR�GH�3URFHVVR�&LYLO��1RV�WHUPRV�GR�DUW��

�����������,9��DSHQDV�QmR�VH�FRQVLGHUD�IXQGDPHQWDGD�D�GHFLVmR�MXGLFLDO�

TXH�³QmR� HQIUHQWDU� WRGRV� RV� DUJXPHQWRV� GHGX]LGRV� QR� SURFHVVR� FDSD]HV� GH�� HP� WHVH�� LQILUPDU� D�

FRQFOXVmR� DGRWDGD� SHOR� MXOJDGRU´�� VHQGR� GHVQHFHVViULR�� D� FRQWUDULR� VHQVX��

GLVFXWLU�RV�DUJXPHQWRV�LQFDSD]HV�GH�LQILUPDU�D�FRQFOXVmR�� SUHFLVDPHQWH�

D�KLSyWHVH�GR�FDVR�HP�WHOD�

1mR� Ki� IDODU�� SRUWDQWR� HP� QHJDWLYD� GH� SUHVWDomR�

MXULVGLFLRQDO��XPD�YH]�TXH�D�(J��&RUWH�D�TXR FRQVLJQRX�RV�PRWLYRV�GH�VHX�

FRQYHQFLPHQWR��SURFHGHQGR�DR�FRPSOHWR�H�IXQGDPHQWDGR�GHVDWH�GD�OLGH��$�

VLPSOHV FRQWUDULHGDGH�GDV�UD]}HV�GH�GHFLGLU�jV�SUHWHQV}HV�GD�SDUWH�QmR�

FRQILJXUD�DEVWHQomR�GD�DWLYLGDGH�MXOJDGRUD�

$XVHQWHV�DV�YLRODo}HV�DSRQWDGDV�

1mR�FRQKHoR�

,,, ± 5(&8562�'(�5(9,67$�'$�6,(6$�(/(75,&,'$'(�/7'$�

5(48,6,726�(;75Ë16(&26�'(�$'0,66,%,/,'$'(

$WHQGLGRV� RV� UHTXLVLWRV� H[WUtQVHFRV� GH�

DGPLVVLELOLGDGH ± WHPSHVWLYLGDGH� �IOV� �� H� ������ UHSUHVHQWDomR�

SURFHVVXDO��IO� ����H�SUHSDUR��IOV� ���������H������±��SDVVR�DR�H[DPH�

GRV�LQWUtQVHFRV�

3UHOLPLQDUPHQWH�� ID]�VH� QHFHVViULR� GHVWDFDU� TXH� R�

-Xt]R�GH�DGPLVVLELOLGDGH�UHDOL]DGR�SHOR�7ULEXQDO�5HJLRQDO�p�SRVWHULRU�

j HQWUDGD�HP�YLJRU�GR�&3&�GH�������HP������������(��SHOD�GLVFLSOLQD�GR

QRYR�GLSORPD�OHJLVODWLYR�SURFHVVXDO��D DGPLVVLELOLGDGH GR�5HFXUVR�GH�

5HYLVWD�VHUi�DYHULJXDGD�WHPD�D�WHPD��GR�TXH�VH�FRQFOXL�SHOD�SRVVLELOLGDGH�

GH�DGPLVVLELOLGDGH SDUFLDO�GR�UHFXUVR�SHOR 7ULEXQDO�D�TXR��FRQIRUPH�

SUHYLVmR�GD�,QVWUXomR�1RUPDWLYD�Q����������H�RULHQWDomR�GR�VLVWHPD�GR�
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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�

LVRODPHQWR�GRV�DWRV�SURFHVVXDLV�H[WUDtGD�GRV�DUWV�����H�������GR�1&3&�

GH������ $VVLP��HPERUD�UHFHELGR�QR�WHPD�³5HVSRQVDELOLGDGH�&LYLO�GR�

(PSUHJDGRU�(PSUHJDGR���,QGHQL]DomR�SRU�'DQR�0RUDO���'HVFRQILJXUDomR�GH�

-XVWD� &DXVD´�� DV� GHPDLV� PDWpULDV� IRUDP� LQDGPLWLGDV� H� QmR� KRXYH�

LQWHUSRVLomR�GH�$JUDYR�GH�,QVWUXPHQWR��PRWLYR�SHOR�TXDO�UHVWD�SUHFOXVD�

D�DQiOLVH�GHVWDV��(LV�R�WHRU�GR�GHVSDFKR�GH�DGPLVVLELOLGDGH�

5HFXUVR�GH��6,(6$�(/(75,&,'$'(�/7'$
35(668326726�(;75Ë16(&26
7HPSHVWLYR� R� UHFXUVR� �FLrQFLD� GD� GHFLVmR� HP� ����������� � ,G� �%���%���

SHWLomR�UHFXUVDO�DSUHVHQWDGD�HP������������� ,G���FF�F����
5HJXODU�D�UHSUHVHQWDomR�SURFHVVXDO�� ,G�F��FG�D�
6DWLVIHLWR� R� SUHSDUR� � IO�V���,G� ,G� H�DI�E��� ,G� �E��G�G�� ,G� �E��G�G�� ,G�

F��DG���H�,G����F����
35(668326726�,175Ë16(&26
5HVFLVmR�GR�&RQWUDWR�GH�7UDEDOKR���-XVWD�&DXVD�)DOWD�*UDYH�
$OHJDomR�}HV��
� YLRODomR�GR�&yGLJR�GH�3URFHVVR�&LYLO��DUWLJR������&RQVROLGDomR�GDV�/HLV�GR�

7UDEDOKR��DUWLJR ����
� GLYHUJrQFLD�MXULVSUXGHQFLDO���
,QVXUJH�VH�FRQWUD�D�GHVFRQILJXUDomR�GD�MXVWD�FDXVD�
'R� WUHFKR� GR� Y�� DFyUGmR� WUDQVFULWR� TXDQGR� GD� DQiOLVH� GD� MXVWD� FDXVD� QR�

UHFXUVR�DQWHULRU��FRQVWDWD�VH�TXH�WHQGR�D�&��7XUPD�PDQWLGR�D�VHQWHQoD�TXH�UHYHUWHX�
D�MXVWD�FDXVD��DR�IXQGDPHQWR�GH�TXH�D�UHFODPDGD�QmR�VH�GHVLQFXPELX�GR�{QXV�GH�
GHPRQVWUDU� D� IDOWD� JUDYH� FRPHWLGD� SHOR� UHFODPDQWH�� FDSD]� GH� MXVWLILFDU� R�
URPSLPHQWR�GR� OLDPH�HPSUHJDWtFLR��QmR�VH�YHULILFD��HP� WHVH��D�DOHJDGD�YLRODomR��
FRQIRUPH�H[LJH�D�DOtQHD��F��GR�DUWLJR�����&RQVROLGDGR��

$GHPDLV�� D� DQiOLVH� GH� GLYHUJrQFLD� MXULVSUXGHQFLDO� VH� UHVWULQJH� DRV� DUHVWRV�
RULXQGRV�GRV�yUJmRV�HOHQFDGRV�QD�DOtQHD��D��GR�DUW�������GD�&/7��7DO�FRPDQGR�QmR�
IRL� REVHUYDGR� SHOD� SDUWH� UHFRUUHQWH� �DUHVWR� GD� 3iJLQD� ��� ,G� ��FF�F����
LPSRVVLELOLWDQGR� R� SUHWHQGLGR� FRQIURQWR� GH� WHVHV� H�� FRQVHTXHQWHPHQWH��
LQYLDELOL]DQGR�R�SURVVHJXLPHQWR�GR�UHFXUVR��QR�DVSHFWR�

2XWURVVLP�� DV� HPHQWDV� GDV� 3iJLQDV� ����� �,G� ��FF�F��� PRVWUDP�VH�
LQHVSHFtILFDV� j� FRQILJXUDomR� GD� SUHWHQGLGD� GLYHUJrQFLD� LQWHUSUHWDWLYD�� SRUTXDQWR�
QmR� DERUGDP� SDUWLFXODULGDGH� IiWLFD� FRPR� D� WUDWDGD� QR� FDVR� GRV� DXWRV�� HP� TXH�
RFRUUHX�D�UHYHUVmR�GD�MXVWD�FDXVD��SRUTXH�D�UHFODPDGD�QmR�VH�GHVLQFXPELX�GR�{QXV�
GH� GHPRQVWUDU� D� IDOWD� JUDYH� FRPHWLGD� SHOR� UHFODPDQWH�� FDSD]� GH� MXVWLILFDU� R�
URPSLPHQWR�GR�OLDPH HPSUHJDWtFLR��FRQIRUPH�DFLPD�DVVHQWDGR��6������767��

5HVSRQVDELOLGDGH�&LYLO� GR�(PSUHJDGRU�(PSUHJDGR� �� ,QGHQL]DomR� SRU�
'DQR�0RUDO���'HVFRQILJXUDomR�GH�-XVWD�&DXVD�

$OHJDomR�}HV��
� YLRODomR�GR�DUWLJR�����LQFLVR�9��DUWLJR�����LQFLVR�;��GD�&RQVWLWXLomR�)HGHUDO�
� GLYHUJrQFLD�MXULVSUXGHQFLDO���
,QVXUJH�VH� FRQWUD� D� FRQGHQDomR� DR� SDJDPHQWR� GH� LQGHQL]DomR� SRU� GDQR�

PRUDO��HP�GHFRUUrQFLD�GD�LQGHYLGD�GLVSHQVD�SRU�MXVWD�FDXVD���
'R�WUHFKR�GR�Y��DFyUGmR� WUDQVFULWR�TXDQGR�GD�DQiOLVH�GRV�GDQRV�PRUDLV�QR�

UHFXUVR�DQWHULRU��FRQVWDWD�VH�TXH� WHQGR�D�&��7XUPD�GHFLGLGR�QR�VHQWLGR�GH�TXH�D�
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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�

UHFODPDGD�GHYH�LQGHQL]DU�R�UHFODPDQWH�SRU�GDQR�QD�HVIHUD�PRUDO��HP�GHFRUUrQFLD�GD�
LQGHYLGD�GLVSHQVD�VHP�MXVWD�FDXVD��UHVXOWD�GHPRQVWUDGD�D�FRQWUDULHGDGH�GR�MXOJDGR�
FRP�D�SULPHLUD�HPHQWD�GD�3iJLQD�����,G���FF�F����RULXQGD�GR�757�GD����5HJLmR��R�
TXH�YLDELOL]D�R�UHFXUVR��QRV�WHUPRV�GD�DOtQHD��D��GR�DUWLJR������GD�&/7�

5HVSRQVDELOLGDGH�&LYLO� GR�(PSUHJDGRU�(PSUHJDGR� �� ,QGHQL]DomR� SRU�
'DQR�0RUDO���9DORU�$UELWUDGR�

$OHJDomR�}HV��
� YLRODomR�GR�DUWLJR�����FDSXW��DUWLJR�����LQFLVR�9��DUWLJR�����LQFLVR�;��DUWLJR�����

LQFLVR�;;,,��GD�&RQVWLWXLomR�)HGHUDO�
� YLRODomR�GR�&yGLJR�&LYLO��DUWLJR������DUWLJR������FDSXW��DUWLJR�����
� GLYHUJrQFLD�MXULVSUXGHQFLDO���
3XJQD�SHOD�UHGXomR�GR�YDORU�DUELWUDGR�D�WtWXOR�GH�LQGHQL]DomR�SRU�GDQR�PRUDO�
7HQGR� D� &�� 7XUPD� PDQLIHVWDGR� HQWHQGLPHQWR� QR� VHQWLGR� GH� TXH� R� YDORU�

DUELWUDGR�D�WtWXOR�GH�LQGHQL]DomR�SRU�GDQR�PRUDO�p�UD]RiYHO��DR�IXQGDPHQWR�GH�TXH�
REVHUYRX� RV� SULQFtSLRV� GD� SURSRUFLRQDOLGDGH� H� GD� UD]RDELOLGDGH�� EHP� FRPR�� D�
FRQGLomR�GDV�SDUWHV�HQYROYLGDV��D�QDWXUH]D�GD�OHVmR�H�VXDV�FRQVHTXrQFLDV��QmR�VH�
YHULILFD�� HP� WHVH�� D� DOHJDGD�YLRODomR�� FRQIRUPH�H[LJH� D� DOtQHD� �F��GR�DUWLJR�����
&RQVROLGDGR�

2XWURVVLP��R�YDORU�GHIHULGR�D�WtWXOR�GH�LQGHQL]DomR�SRU�GDQR�PRUDO�p�TXHVWmR�
DWLQHQWH� DR� OLYUH� FRQYHQFLPHQWR� PRWLYDGR� GR� MXOJDGRU� TXH�� OHYDQGR� HP� FRQWD�
SDUkPHWURV�Mi�VHGLPHQWDGRV�QD�GRXWULQD�H�MXULVSUXGrQFLD�SiWULDV�DWLQHQWHV�j�PDWpULD��
DQDOLVD� FLUFXQVWDQFLDGDPHQWH� FDGD� FDVR� FRQFUHWR�� FRPR� RFRUUHX� QD� KLSyWHVH� GRV�
DXWRV��QRV� WHUPRV�DFLPD�DVVHQWDGRV��$VVLP��PRVWUD�VH� LQYLiYHO��QR�FDVR�HP� WHOD��
DIHULU�D�DOHJDGD�GLYHUJrQFLD�MXULVSUXGHQFLDO�FRP�DV�GHFLV}HV�WUDQVFULWDV�SDUD�HVVD�
ILQDOLGDGH �3iJLQD�����,G���FF�F���

'XUDomR�GR�7UDEDOKR���,QWHUYDOR�,QWHUMRUQDGDV�
$OHJDomR�}HV��
� YLRODomR�GD�&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR��DUWLJR�����LQFLVR�,��DUWLJR�

��������
� GLYHUJrQFLD�MXULVSUXGHQFLDO���
,QVXUJH�VH�FRQWUD�D�FRQGHQDomR�DR�SDJDPHQWR�GDV�KRUDV�H[WUDV�GHFRUUHQWHV�GD�

QmR� FRQFHVVmR� GR� LQWHUYDOR� LQWUDMRUQDGD�� DR� DUJXPHQWR� GH� TXH� R� UHFODPDQWH�
GHVHPSHQKDYD�DWLYLGDGH�H[WHUQD��LQFRPSDWtYHO�FRP�D�ILVFDOL]DomR��VHQGR�TXH�SRU�
HVWH�PRWLYR�R�LQWHUYDOR�SDUD�DOLPHQWDomR�H�GHVFDQVR�HUD�SUp�DVVLQDGR���

'R�WUHFKR�GR�Y��DFyUGmR�WUDQVFULWR�TXDQGR�GD�DQiOLVH�GR�LQWHUYDOR�LQWUDMRUQDGD�
QR�UHFXUVR�DQWHULRU��FRQWDWD�VH�TXH�WHQGR�D�&��7XUPD�PDQLIHVWDGR�HQWHQGLPHQWR�QR�
VHQWLGR� GH� TXH� GHYH� VHU� PDQWLGD� D� VHQWHQoD� TXH� FRQGHQRX� D� UHFODPDGD� DR�
SDJDPHQWR� GDV� KRUDV� H[WUDV�� DR� IXQGDPHQWR� GH� TXH� UHVWRX� SURYDGD� D� FRQFHVVmR
SDUFLDO�GR�LQWHUYDOR�LQWUDMRUQDGD��DSHVDU�GR�H[HUFtFLR�GR�WUDEDOKR�H[WHUQR��H�TXH�QmR�
Ki�FRPR�FRQIHULU�YDOLGDGH�jV�IROKDV�GH�SRQWR��QmR�VH�YHULILFD��HP�WHVH��D�DOHJDGD�
YLRODomR��FRQIRUPH�H[LJH�D�DOtQHD��F��GR�DUWLJR�����&RQVROLGDGR��

4XDQWR�DR�H[HUFtFLR�GR�WUDEDOKR�H[WHUQR��DV�HPHQWDV�GDV�3iJLQDV��������,G�
��FF�F��� PRVWUDP�VH� LQHVSHFtILFDV� j� FRQILJXUDomR� GD� SUHWHQGLGD� GLYHUJrQFLD�
LQWHUSUHWDWLYD��SRUTXDQWR�QmR�DERUGDP�SDUWLFXODULGDGH�IiWLFD�FRPR�D�WUDWDGD�QR�FDVR�
GRV�DXWRV��HP�TXH��DSHVDU�GR�H[HUFtFLR�GH�WUDEDOKR�H[WHUQR��UHVWRX�GHPRQVWUDGR�TXH�
D�GHPDQGD�GH�VHUYLoR�LPSHGLD�R�UHFODPDQWH�GH�XVXIUXLU�FRPSOHWDPHQWH�GR�LQWHUYDOR�
SDUD�DOLPHQWDomR�H�UHSRXVR��FRQIRUPH�DFLPD�DVVHQWDGR��6������767��

(P�UHODomR�DR�DUWLJR����������GD�&/7��HVWH�5HJLRQDO�QmR�DGRWRX�WHVH�H[SOtFLWD�
DFHUFD� GRV� IXQGDPHQWRV� FRQFHUQHQWHV� j� GLVFXVVmR� GR� {QXV� GD� SURYD�� WRUQDQGR�
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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�

LPSRVVtYHO�DIHULU�VXSRVWD�GLYHUJrQFLD�GH�WHVHV�FRP�DV�HPHQWDV�WUD]LGDV�QD�3iJLQD�
����,G���FF�F����

&21&/86­2
5(&(%2�R�UHFXUVR�GH�UHYLVWD� �IOV����������

'$12�025$/�± &21),*85$d­2�± 5(9(56­2�'$�-867$�&$86$�

� ,0326,d­2�'(�&21',d®(6�'(�5,6&2�3(/2�(035(*$'25

&RQKHFLPHQWR

$�SULPHLUD�5HFODPDGD�VXVWHQWD�TXH�³HP�PRPHQWR�DOJXP�DJLX�

GH� IRUPD�TXH�SXGHVVH� WUD]HU�GDQRV�D� HVIHUD�PRUDO�GR�2EUHLUR��1R�PRPHQWR�GD�GLVSHQVD�QmR�KRXYH�

TXDOTXHU�DWR�TXH�SXGHVVH�FDXVDU�FRQVWUDQJLPHQWR�DR�HPSUHJDGR��QmR�KRXYH�TXDOTXHU�WLSR�GH�DQRWDomR�

QD�&736�GR�DXWRU�TXH�LQIRUPDVVH�D�PRGDOLGDGH�GH�GLVSHQVD��WmR�SRXFR�D�UD]mR�GD�GLVSHQVD´��IO��

������$OHJD�TXH��FDVR�VH�HQWHQGD�SHOD�DXVrQFLD�GH�MXVWD�FDXVD��GHYH�KDYHU�

D�UHYHUVmR�GD�GLVSHQVD�SRU�MXVWD�FDXVD��PDV�QmR�Ki�IXQGDPHQWR�SDUD�D�

FRQGHQDomR�DR�SDJDPHQWR�GH�LQGHQL]DomR�SRU�MXVWD�FDXVD��$ILUPD�TXH�³D�

UHVFLVmR�IRL�DSOLFDGD�DQWH�R�SRGHU�GLUHWLYR�GD�HPSUHJDGRUD��TXH�HQWHQGHX�SHOD�RFRUUrQFLD�GD�IDOWD�JUDYH��

SRVWR�TXH�DV�DXVrQFLDV�VXFHVVLYDV�H�LQMXVWLILFDGDV�GR�2EUHLUR��GHPRQVWUDP�GHVtGLD�GHVWH�SDUD�FRP�R�

ODERUDU��EHP�FRPR�� DFDUUHWDP�SUHMXt]RV� j�5HFRUUHQWH´��IO��������,QGLFD�YLRODomR�DRV�

DUWV������9�H�;��GD�&RQVWLWXLomR� &RODFLRQD�DUHVWRV�

5HSRUWR�PH�DRV�IXQGDPHQWRV�DGRWDGRV�QR�H[DPH�GR�$JUDYR�

GH�,QVWUXPHQWR�GD�SULPHLUD�5HFODPDGD�QR�WHPD�

$VVLP��FRQIRUPH�SUHYLDPHQWH�DQDOLVDGR� R�(J��757��QR�

TXH�WDQJH�j�UHYHUVmR�GD�MXVWD�FDXVD�DSOLFDGD��VROXFLRQRX�D�FRQWURYpUVLD�

DSyV�R�H[DPH�GR�FRQMXQWR�IiWLFR�SUREDWyULR�GRV DXWRV��QR�TXDO�UHVWRX�

SURYDGR�TXH�R�YHtFXOR�GLVSRQLELOL]DGR�DR�5HFODPDQWH�SDUD�D�SUHVWDomR�GH�

VHUYLoRV�QmR�SRVVXtD�UHTXLVLWRV�PtQLPRV�GH�VHJXUDQoD�

'HVVH�PRGR��R DIDVWDPHQWR�GD�MXVWD�FDXVD�DSOLFDGD�

GHFRUUHX�GR�IDWR�GH�TXH�³DV�IDOWDV�LPSXWDGDV�DR�UHFODPDQWH�IRUDP�WRWDOPHQWH�MXVWLILFDGDV��Mi�

TXH�R�YHtFXOR�D�HOH�GLVSRQLELOL]DGR�QmR�WLQKD�FRQGLo}HV�GH�WUDEDOKR��DVVRFLDGR�DR�IDWR�GH�TXH�D�HPSUHVD�

UHWLQKD�D�IROKD�GH�SRQWR��GLDQWH�GH�WDO�UHFXVD�GR�WUDEDOKDGRU´�

(P� UHODomR� j� FRQILJXUDomR� GR� GDQR� PRUDO�� D� &RUWH�

5HJLRQDO� FRQVLJQRX�� DSyV� DQDOLVDU� DV� SURYDV� GRV� DXWRV�� TXH� HVWmR�

SUHVHQWHV� RV� HOHPHQWRV� FDUDFWHUL]DGRUHV� GD� UHVSRQVDELOLGDGH� FLYLO��

&RQFOXLX�TXH�R�IDWR�GH�R�5HFODPDQWH�WHU�VLGR�LQGHYLGDPHQWH�GLVSHQVDGR�

(
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
�
�
�
�
�
�
�
�
�
�
(
&
�
&
�
�
�
�
&
�



3RGHU�-XGLFLiULR
-XVWLoD�GR�7UDEDOKR
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�

SRU�MXVWD�FDXVD�p�SDVVtYHO�GH�LQGHQL]DomR��SRLV��QD�KLSyWHVH��D�UHFXVD�

GR� (PSUHJDGR� HP� FRQGX]LU� R� YHtFXOR� HP� PiV� FRQGLo}HV� GHFRUULD� GD

QHFHVVLGDGH�GH�SUHVHUYDU�VXD�LQWHJULGDGH�ItVLFD��VHQGR�DLQGD�SXQLGR�SHOD�

SURLELomR�GH�DQRWDomR�GRV�FDUW}HV�GH�SRQWR�

(VWD�&��7XUPD�UHVVDOWRX�TXH�R HQWHQGLPHQWR�GHVWD�(J��

&RUWH 6XSHULRU ILUPRX�VH�QR�VHQWLGR�GH TXH�D�GHVFRQVWLWXLomR��HP�MXt]R��

GD�MXVWD�FDXVD�QmR�JHUD��SRU�VL�Vy��R�GLUHLWR�j�LQGHQL]DomR�SRU�GDQR�PRUDO��

PDV�DSHQDV�D�REULJDomR�DR�SDJDPHQWR�GDV�YHUEDV�UHVFLVyULDV�GHYLGDV�HP�

GHFRUUrQFLD�GD GHVSHGLGD�VHP�MXVWD�FDXVD�

(QWUHWDQWR��GHVWDFRX�TXH��QR�FDVR�HP�WHOD��UHVWRX�

GHPRQVWUDGD�D�FRQGXWD�DEXVLYD�GD (PSUHJDGRUD QR�H[HUFtFLR�GH�VHX�SRGHU�

GLUHWLYR��DR�DSOLFDU�D�SHQD�GH�GHVSHGLGD�SRU�MXVWD�FDXVD�SRU�GHVtGLD��

VHQGR�TXH�DV�IDOWDV�GR�5HFODPDQWH�HUDP�MXVWLILFiYHLV�SHODV�PiV�FRQGLo}HV�

GH�WUDEDOKR�D�HOH�LPSRVWDV� H�TXH�VXD�UHFXVD�D�GLULJLU�R�YHtFXOR�GHFRUULDP�

GR�WHPRU�GH�H[SRU�VXD�LQWHJULGDGH�ItVLFD�D�ULVFR�JUDYH��5HVWRX��SRUWDQWR�

FRPSURYDGD�D�FRQGXWD�GD�(PSUHJDGRUD�DSWD�D�HQVHMDU OHVmR�HIHWLYD�DRV�

GLUHLWRV� GH� SHUVRQDOLGDGH� GR� $XWRU�� (YHQWXDO� DOWHUDomR� GHVWH�

HQWHQGLPHQWR�H[LJLULD�R�UHH[DPH�GR�DFHUYR�SUREDWyULR��YHGDGR�SHOD�6~PXOD�

Q������GR�767�

1mR�GLYLVR�DV�YLRODo}HV�DSRQWDGDV�

$ FRQGHQDomR�DR�SDJDPHQWR�GH�LQGHQL]DomR�SRU�GDQRV�

PRUDLV�QmR�GHFRUUHX�GD�VLPSOHV UHYHUVmR GD MXVWD�FDXVD��PDV�GD�DFXVDomR�

GH�TXH�R�5HFODPDQWH�DJLUD�FRP�GHVtGLD��DQWH�D�H[LVWrQFLD�GH�YiULDV�IDOWDV��

TXDQGR��QD�YHUGDGH��HVWDV�HUDP�SOHQDPHQWH�MXVWLILFDGDV��SRLV�GHFRUUHQWHV�

GD�UHFXVD�GH�VH�VXEPHWHU�j�LPSRVLomR�GD�(PSUHJDGRUD�GH�H[SRVLomR�D�

VLWXDomR�GH�JUDYH�ULVFR�± DR�GLVSRQLELOL]DU�YHtFXOR�HP�SpVVLPDV�FRQGLo}HV�

GH�VHJXUDQoD��1D�KLSyWHVH�GRV�DXWRV��ILFRX�GHPRQVWUDGD�D�SUiWLFD�GH�DWR�

LOtFLWR�SHOD�5HFODPDGD ± HP�UD]mR�GD�FRQGXWD�DEXVLYD�QR�H[HUFtFLR�GR�SRGHU�

GLUHWLYR�±��PRWLYR�SHOR�TXDO�RV�DUHVWRV�FRODFLRQDGRV�VmR�LQHVSHFtILFRV��

QRV�WHUPRV�GD�6~PXOD�Q�������,��GR�767�

1mR�FRQKHoR�

,672 32672
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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�

$&25'$0 RV� 0LQLVWURV� GD� 2LWDYD� 7XUPD� GR� 7ULEXQDO�

6XSHULRU�GR�7UDEDOKR��SRU�XQDQLPLGDGH� ,�± QHJDU�SURYLPHQWR�DR�$JUDYR�

GH�,QVWUXPHQWR�GD�VHJXQGD�5HFODPDGD��,,�± QmR�FRQKHFHU�GR�5HFXUVR�GH�

5HYLVWD�GD�VHJXQGD�5HFODPDGD��H�,,,�± QmR�FRQKHFHU�GR�5HFXUVR�GH�5HYLVWD�

GD�SULPHLUD�5HFODPDGD�

%UDVtOLD�����GH�2XWXEUR�GH������

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

0$5,$�&5,67,1$�,5,*2<(1�3('8==,
0LQLVWUD�5HODWRUD
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