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'HVGH� VXD� FULDomR� HP� ������ R� 0LQLVWpULR� GD�
&LrQFLD�� 7HFQRORJLD� H� ,QRYDo}HV� �0&7,� YHP�
SDVVDQGR� SRU� DSHUIHLoRDPHQWRV� SDUD� DWHQGHU� DRV�
DQVHLRV� GD� VRFLHGDGH� SRU� XP� 3DtV� SUyVSHUR��
VREHUDQR� H� SOHQDPHQWH� LQVHULGR� QD� 6RFLHGDGH� GR�
&RQKHFLPHQWR��

(P� ������ R� yUJmR� DVVXPH� XPD� QRYD� HVWUXWXUD�
EiVLFD��/HL�Q�������������� DWXDOL]DGD��VHP�SHUGHU�
GH� YLVWD� D� QHFHVVLGDGH� GR� 3DtV� HP� VXVWHQWDU� D�
SURGXomR� FLHQWtILFD� H� WHFQROyJLFD�� EHP� FRPR�
HVWLPXODU� D� LQRYDomR�� SURPRYHQGR� R�
GHVHQYROYLPHQWR�VXVWHQWiYHO�QXP�FHQiULR�PXQGLDO�
GH� GHVDILRV�� RSRUWXQLGDGHV� H� LQWHUGHSHQGrQFLD�
FRPSOH[RV��

5HVVDOWD�VH� TXH� WRGR� R� WUDEDOKR� UHDOL]DGR� QHVWH�
PLQLVWpULR�VH�HULJH�VREUH�RV�SLODUHV�GH�VXD�PLVVmR��
HVWDEHOHFLGD�QR LQtFLR�GD�PLQKD�JHVWmR��TXDLV�VHMDP�

�� 3URGX]LU�&RQKHFLPHQWR�
�� 3URGX]LU�5LTXH]D�
�� &RQWULEXLU�SDUD�D�TXDOLGDGH�GH�YLGD�GRV�EUDVLOHLURV�

&RPR�0LQLVWUR GH (VWDGR�� DVVXPL�R� FRPSURPLVVR�GH�JHULU� R�SURWDJRQLVPR�HVWUDWpJLFR�GD�&LrQFLD�
7HFQRORJLD H ,QRYDomR �&7	,� SDUD� R� GHVHQYROYLPHQWR� GR� 3DtV�� FULDQGR� H� H[HFXWDQGR� SROtWLFDV�
S~EOLFDV�SDUD�D�SURGXomR�GH�FRQKHFLPHQWR�H�VXD�WUDQVIRUPDomR�HP�ULTXH]D��JHUDQGR�TXDOLGDGH�GH YLGD�
SDUD�RV�EUDVLOHLURV��$FUHGLWR�QR�SRWHQFLDO�GH�QRVVD�JUDQGH�QDomR�HP�DOFDQoDU�HVWiJLRV�PDLV�HOHYDGRV�
GH�GHVHQYROYLPHQWR�FLHQWtILFR�H�WHFQROyJLFR�H��SRU�FRQVHTXrQFLD��HFRQ{PLFR�H�VRFLDO��

$SUHVHQWR�HVWH�5HODWyULR�GH�*HVWmR�,QWHJUDGR�GR�0&7,��UHIHUHQWH�DR�H[HUFtFLR�GH�������FRPR�UHVXOWDGR�
GR� HPSHQKR� GDV� 8QLGDGHV� GH� VXSRUWH� H� ILQDOtVWLFDV� LQWHJUDQWHV� GHVWH� 0LQLVWpULR� H� GRV� yUJmRV� GH�
DVVLVWrQFLD�GLUHWD� H� LPHGLDWD� DR�0LQLVWUR�GH�(VWDGR��2�PRGHOR�GH� UHODWR� LQWHJUDGR WUD]� DERUGDJHP�
EDVHDGD�HP�SURFHVVRV�GH�FRQWUROH�H�JHVWmR��FRP�LQIRUPDo}HV�LPSRUWDQWHV�HQYROYHQGR�DVSHFWRV�FRPR�
(VWUDWpJLD��*RYHUQDQoD��'HVHPSHQKR�,QVWLWXFLRQDO�H�3HUVSHFWLYD�

%XVFRX�VH� IRFR� QRV� UHVXOWDGRV� H� HQWUHJDV� GR� 0LQLVWpULR�� GH� PRGR� D� SHUPLWLU� DR� OHLWRU� PDLRU�
FRPSUHHQVmR�VREUH�RV�WHPDV�PDLV�UHOHYDQWHV�HP�������$OpP�GH�WUDGX]LU�D�HVWUDWpJLD�GH�DWXDomR�GR�
0&7,� QR� FXPSULPHQWR� GDV� UHVSHFWLYDV� DWULEXLo}HV� FRQVWLWXFLRQDLV�� HVWH� UHODWyULR� DSUHVHQWD� QRVVD�
SUHVWDomR�GH�FRQWDV�j�VRFLHGDGH�GH�PDQHLUD�REMHWLYD��ILGHGLJQD�H�WUDQVSDUHQWH��FRP�R�FRQWH~GR�DOLQKDGR�
jV�RULHQWDo}HV�UHFHELGDV�GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR��7&8��

2� DQR� GH� ����� WURX[H� JUDQGHV� GHVDILRV� DR� 0&7,� TXH�� QXP� DPELHQWH� ILVFDO� UHVWULWLYR� H� IDFH� j�
LPSODQWDomR�GH�XPD�QRYD�HVWUXWXUD�UHJLPHQWDO� HQYLGRX�HVIRUoRV�QD�DFHOHUDomR�GD�WRPDGD�GH�GHFLVmR�
H�DUWLFXODomR�SDUD�R�HQIUHQWDPHQWR�GD�SDQGHPLD�TXH�YHP�DVVRODQGR�R�3DtV�H�R�PXQGR��GLVSRQLELOL]DQGR�
HVWUXWXUDV��UHFXUVRV�H�UHFXUVRV�KXPDQRV��

$V� Do}HV� FRRUGHQDGDV� SHOR� 0&7,�� HP� ERD� DUWLFXODomR� FRP� R� &RQJUHVVR� 1DFLRQDO�� SDUD� R�
HQIUHQWDPHQWR�GD�&29,'�����LPSOLFDUDP�R�GLUHFLRQDPHQWR�GH�5������PLOK}HV�UHIHUHQWHV�D�FUpGLWRV�
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H[WUDRUGLQiULRV�� GRV�TXDLV� IRUDP�DSOLFDGRV�5������PLOK}HV� HP�PDLV�GH� FHP�SURMHWRV�GH�3HVTXLVD��
'HVHQYROYLPHQWR�H� ,QRYDomR� �3'	,��HP�,QVWLWXLo}HV�GH�&LrQFLD��7HFQRORJLD�H� ,QRYDomR��,&7��HP�
WRGR�R�WHUULWyULR�QDFLRQDO��&DEH�DTXL�GHVWDTXH�DR�UHVXOWDGR�GD�SHVTXLVD�DVVRFLDGD�j�LGHQWLILFDomR�GH�
PHGLFDPHQWR�DQWLYLUDO�GH�EDL[R�FXVWR��HP�SURGXomR�QR�3DtV��FRP�FDSDFLGDGH�GH�UHGX]LU�D�FDUJD�YLUDO�
GH�SDFLHQWHV�HP�HVWiJLR�LQLFLDO�GD�GRHQoD��FXMR�SULQFtSLR�DWLYR�GHQRPLQD�VH�1LWR]R[DQLGD��

$OpP�GHVWHV�UHFXUVRV��GHVWDFD�VH�R�LQYHVWLPHQWR�UHHPEROViYHO�UHDOL]DGR�SHOD�)LQDQFLDGRUD�GH (VWXGRV�
H� 3URMHWRV� �),1(3�HP� SURO� GH� DTXLVLo}HV� GH� LQRYDomR� SDUD� GLVSRVLWLYRV� PpGLFRV� H� UHFRQYHUVmR�
LQGXVWULDO�FRP�PDLV�GH�5�����PLOK}HV�FRQWUDWDGRV��2V�GHVWDTXHV�D�VHJXLU�GHPRQVWUDP�FRPR�D�&7	,��
SRU�PHLR� GR� DSRLR� GHVWH�0&7,� D� SHVTXLVDGRUHV�� LQVWLWXWRV� GH SHVTXLVD�� HPSUHVDV� H� LQG~VWULD� WHP�
FRQVHJXLGR�GDU�UHVSRVWDV�UiSLGDV�H�VHJXUDV��EDVHDGDV�HP�HYLGrQFLDV��EHP�FRPR�LQFUHPHQWDU�D�EDVH�
FLHQWtILFR�WHFQROyJLFD�SDUD�PLQLPL]DU�R�VRIULPHQWR�GRV�DWLQJLGRV�SHOD�&29,'����

$LQGD�QR�SULPHLUR�VHPHVWUH�GR�DQR��R�0LQLVWpULR�LQVWLWXLX��SRU�PHLR�GD�3RUWDULD�Q��������������������
D�5HGH�&RQHFWDGD�0&7,&��YROWDGD� DR� DSRLR� D� Do}HV�GH� FRPEDWH� j�SDQGHPLD��'HVWDFD�VH� HQWUH�RV�
UHVXOWDGRV�DOFDQoDGRV�SHODV�Do}HV�GH�FRPSHWrQFLD�GD�iUHD�GH�&RPXQLFDo}HV�GR�0LQLVWpULR��D�HGLomR�
GR�'HFUHWR�Q���������������TXH�YLDELOL]RX�R�XVR�WHPSRUiULR�GH�PXOWLSURJUDPDomR�SHODV�HPSUHVDV�GH�
UDGLRGLIXVmR�GH�UiGLR�H�79��YLDELOL]DQGR�VROXo}HV�SDUD�PHOKRUDU�R�DOFDQFH�GD�SRSXODomR�D�LQIRUPDo}HV�
VREUH� VD~GH� H� SURJUDPDV� HGXFDFLRQDLV�� 2XWUR� GHVWDTXH� QHVWD� iUHD� IRL� D� DomR� GH� DPSOLDomR� GH�
FRQHFWLYLGDGH�SDUD�8QLGDGHV�GH�6D~GH�)DPLOLDU��DOFDQoDQGR�D�FRQWUDWDomR�GH�PDLV�GH�������SRQWRV�GH�
,QWHUQHW�GH�DOWD�YHORFLGDGH�SDUD�DSRLDU�Do}HV�GH�6D~GH�3~EOLFD�

$�VHJXLU��GHVWDFDP�VH�RXWURV�H[HPSORV�GH�DYDQoRV�HP������QD�iUHD�GH &7	, H�QRYDV�FDSDFLGDGHV�
GHVHQYROYLGDV�SHOR�3DtV��TXH�EHQHILFLDUmR�D�VRFLHGDGH�EUDVLOHLUD�

&ULDomR�GD�5HGH9tUXV�0&7, UHXQLQGR�HVSHFLDOLVWDV��UHSUHVHQWDQWHV�GH�JRYHUQR��DJrQFLDV�GH�IRPHQWR��FHQWURV�
GH�SHVTXLVD�H�XQLYHUVLGDGHV�FRP�R�REMHWLYR�GH�LQWHJUDU�LQLFLDWLYDV�GH�FRPEDWH�D�YLURVHV�HPHUJHQWHV�

���FDQGLGDWDV�QDFLRQDLV�D�QRYDV�YDFLQDV��TXH�HP������SRGHP�HQWUDU�QD�IDVH�GH�HQVDLRV�FOtQLFRV��IDVHV�,��
,,��,,,�H�,9��

,QVWDODomR�GH�ODERUDWyULRV�GH�FDPSDQKD�GHQWUR�GH�XQLYHUVLGDGHV�S~EOLFDV�SDUD�DPSOLDU�D�FDSDFLGDGH�
QDFLRQDO�GH�SURGXomR�FRP�PDLV�GH�����PLO�WHVWHV�GLDJQyVWLFRV��

0RQLWRUDUDPHQWR�GD�PXWDomR�GR�YtUXV�QR�3DtV��PHGLDQWH�R�VHTXHQFLDPHQWR�JHQpWLFR�GR�6$56�&R9�
��SURPRYLGR�SHOD�5HGH�&RURQD�{PLFD�%5�0&7,���

,QYHVWLPHQWRV�SDUD�D�DGHTXDomR�RX�LPSODQWDomR�GH�/DERUDWyULRV�H�%LRWpULRV�GH�%LRVVHJXUDQoD����1%�
���TXH�HUD�XPD�GHILFLrQFLD�SDUD�R�HQIUHQWDPHQWR�GHVWD�GRHQoD��

$SRLR�QR�GHVHQYROYLPHQWR�GH�VROXo}HV�LQRYDGRUDV�HP�YHQWLODGRUHV�SXOPRQDUHV�PHFkQLFRV��
HTXLSDPHQWRV�VXSOHPHQWDUHV�GH�VXSRUWH�j�YLGD�H�GH�SURWHomR�LQGLYLGXDO�H�FROHWLYD��WHVWHV�GLDJQyVWLFRV�H�
ELRVHQVRUHV��GHQWUH�RXWURV�

'HVHQYROYLPHQWR�GH�HVSHVVDQWHV�DOWHUQDWLYRV�DR�&DUERSRO�����LPSRUWDGR�SDUD�VXSULU�D�IDOWD�GH�iOFRRO�JHO�
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1R� FDPSR� GD� LQRYDomR�� IRL� ODQoDGD� D� ��� HGLomR� GR� 3URJUDPD� 1DFLRQDO� GH� $SRLR� j� *HUDomR� GH�
(PSUHHQGLPHQWRV� ,QRYDGRUHV� ± 3URJUDPD� &HQWHOKD�� FRP� XP� LQYHVWLPHQWR� GH� 5�� ���� PLOK}HV� H�
H[SHFWDWLYD�GH�DSRLDU�D�FDSDFLWDomR�GH����PLO�HPSUHHQGHGRUHV��FULDU�������QRYDV VWDUWXSV H�SURPRYHU�
D�FXOWXUD�HPSUHHQGHGRUD��7DPEpP�IRL�SXEOLFDGR�R�'HFUHWR�Q���������������TXH�LQVWLWXLX�D�3ROtWLFD�
1DFLRQDO�GH�,QRYDomR��31,���TXH�HVWDEHOHFHX�GLUHWUL]HV�SDUD�LQRYDomR�QR�3DtV�SDUD�RV�SUy[LPRV����
DQRV��

1R�kPELWR�GD�JHVWmR��PRWLYDGRV�SHODV�DOWHUDo}HV�QD�HVWUXWXUD�GR�yUJmR��IRL�QHFHVViULR�UHYLVDU�D�SROtWLFD�
GH� JRYHUQDQoD� LQWHUQD�� EHP� FRPR� UHHVWDEHOHFHU� R�&RPLWr� ,QWHUQR� GH�*RYHUQDQoD� GR�0&7,� �&,*�
0&7,���RIHUHFHQGR�D�RSRUWXQLGDGH�SDUD�D�PHOKRULD�GRV�SDGU}HV�GH�LQWHJULGDGH��FRP�D�DGRomR�GH�ERDV�
SUiWLFDV�GH�JHVWmR� FRPSOLDQFH��WUDQVSDUrQFLD�H�pWLFD��DOpP�GR�DSHUIHLoRDPHQWR�GRV�FRQWUROHV�LQWHUQRV�
H�UDFLRQDOL]DomR�GH�FXVWRV��

(P�������WDPEpP�VH�LQLFLRX�D�UHYLVmR�GR�3ODQHMDPHQWR�(VWUDWpJLFR�,QVWLWXFLRQDO��3(,���FRQVLGHUDQGR�
D�QRYD�HVWUXWXUD�UHJLPHQWDO�HQYROYHQGR��DOpP�GD�6HFUHWDULD�([HFXWLYD��6(;(&���TXDWUR�VHFUHWDULDV�
HVSHFtILFDV�� D� GH� $UWLFXODomR� H� 3URPRomR� GD� &LrQFLD� �6($3&��� D� GH� (VWUXWXUDV� )LQDQFHLUDV� H� GH�
3URMHWRV��6(),3���D�GH�3HVTXLVD�H�)RUPDomR�&LHQWtILFD��6(3()��H�D�GH�(PSUHHQGHGRULVPR�H�,QRYDomR�
�6(03,���

$�GHVSHLWR�GH�LPSRUWDQWHV�UHVXOWDGRV�H�HQWUHJDV�j�VRFLHGDGH�QD�iUHD�GH�&7	,��SHUGXUD�R�GHVDILR�GH�
UHFXSHUDU�H�H[SDQGLU�D�FDSDFLGDGH�FLHQWtILFD�H�WHFQROyJLFD�QDFLRQDO��$�IRUPDomR�GH�SHVTXLVDGRUHV��R�
IRPHQWR�H�D�LQIUDHVWUXWXUD�VmR�EDVLODUHV�SDUD�D�3	'��FXMD�DWHQomR�GR�0LQLVWpULR�p�R�GH�DVVHJXUDU�R�
SURYLPHQWR� HTXLOLEUDGR� GHVVHV� WUrV� SLODUHV�� ,QVXILFLHQWH�� FRQWXGR�� VH� H[DPLQDUPRV� R� KRUL]RQWH� GH�
JUDQGHV�H�DFHOHUDGDV�WUDQVIRUPDo}HV�HP�FXUVR�QD�GLUHomR�GH�XPD�VRFLHGDGH�IRUWHPHQWH�DQFRUDGD�QR�
FRQKHFLPHQWR�� 1HVVH� FRQWH[WR�� R�0&7,� WHP� HQIDWL]DGR� D� DPSOLDomR� GH� Do}HV� GH� 3RSXODUL]DomR� H�
'LYXOJDomR�GD�&LrQFLD��SRU�PHLR�GH�DPSOR�HVSHFWUR�GH�LQLFLDWLYDV��HQWUH�DV�TXDLV�R����0rV�1DFLRQDO�GD�
&LrQFLD��7HFQRORJLD�H�,QRYDo}HV��D�����6HPDQD�1DFLRQDO�GH�&LrQFLD 	�7HFQRORJLD�H�DV�2OLPStDGDV�
&LHQWtILFDV�

2�0LQLVWpULR�ILUPRX�FRPSURPLVVRV�GH�&7	,�D�DOWXUD�GRV�GHVDILRV�GR�3DtV��UHFRQKHFHQGR�TXH�HVWHV�
SDVVDP�SHOR�DSHUIHLoRDPHQWR�GR�SDGUmR�GH�ILQDQFLDPHQWR��DLQGD�IRUWHPHQWH�GHSHQGHQWH�GH�UHFXUVRV�
ILVFDLV��$�DWUDomR�GR�VHWRU�SULYDGR�p�HVVHQFLDO�QR�HVIRUoR�GH�DPSOLDU�QmR�DSHQDV�R�PRQWDQWH�GH�UHFXUVRV��

2�VDWpOLWH�$PD]{QLD���p�R�SULPHLUR�GH�2EVHUYDomR�GD�7HUUD��FRPSOHWDPHQWH�SURMHWDGR��LQWHJUDGR��WHVWDGR�H�
RSHUDGR�SHOR�%UDVLO�

,QVWLWXLomR�GR�0rV�1DFLRQDO�GH�&LrQFLD��7HFQRORJLD�H�,QRYDomR��HQYROYHQGR�DWLYLGDGHV�UHDOL]DGDV�HP�
WRGR�R�3DtV��FRPR�WDPEpP�R�DSRLR�D�2OLPStDGDV��)HLUDV�H�0RVWUDV�&LHQWtILFDV�H�0XVHXV�GH�&LrQFLD�

&RQVROLGDomR�GH�JUDQGHV�UHGHV�GH�SHVTXLVD��SRU�PHLR�GR�3URJUDPD�,QVWLWXWRV�1DFLRQDLV�GH�&LrQFLD��
7HFQRORJLD�H�,QRYDomR��,1&7��HQYROYHQGR�����JUXSRV�GH�SHVTXLVD�����PLO�SHVTXLVDGRUHV�H�����
ODERUDWyULRV�GH�SRQWD��QDFLRQDLV�H�HVWUDQJHLURV�

0DLV�GH�����PLO�EHQHILFLiULRV�FRP�EROVDV�GH�HVWXGRV�H�SHVTXLVDV�

2�3URMHWR�6LULXV��ODERUDWyULR�GH�OX]�VtQFURWURQ�GH�TXDUWD�JHUDomR��HQWURX�HP�RSHUDomR�HP�������$�
UHDOL]DomR�GRV�SULPHLURV�H[SHULPHQWRV�FLHQWtILFRV�QR�6LULXV�IRL�XP�JUDQGH�PDUFR��DR�UHFHSFLRQDU�
SHVTXLVDV�QD�iUHD�GD�FRYLG����

,QDXJXUDomR�GD�QRYD�EDVH�(VWDomR�$QWiUWLFD�&RPDQGDQWH�)HUUD]��FRP����ODERUDWyULRV�HTXLSDGRV�SDUD�
SURGX]LU�SHVTXLVD�GH�SRQWD�VREUH�D�$QWiUWLFD�H�VHXV�LPSDFWRV�QR�FOLPD�H�QRV�RFHDQRV�

/DQoDPHQWR�GD�3ODWDIRUPD�1DFLRQDO�GH�,QIUDHVWUXWXUD�GH�3HVTXLVD��31,3(��TXH�UHXQLUi�LQIRUPDo}HV�VREUH�D�
LQIUDHVWUXWXUD�GH�SHVTXLVD�QDV�,&7�GR�3DtV��DPSOLDQGR�R�DFHVVR�H�XVR�FRPSDUWLOKDGR�SRU�SHVTXLVDGRUHV�H�
HPSUHVDV�jV�LQVWDODo}HV�ODERUDWRULDLV�H�DRV�HTXLSDPHQWRV�H[LVWHQWHV�



�

PDV�QD�GLYHUVLILFDomR�GH�IRQWHV��SDUD�DOpP�GRV�LQVWUXPHQWRV�WUDGLFLRQDLV�GH�HVWtPXOR�j�&7	,��&RP�R�
DYDQoR�QD�FULDomR�GRV�)XQGRV�3DWULPRQLDLV�GH�&7	,��(QGRZPHQWV��H�SHUVSHFWLYDV�GH�ODQoDPHQWR�GH�
GHErQWXUHV� LQFHQWLYDGDV�� DVVRFLDGRV� D�SURMHWRV� UHOHYDQWHV�QD� iUHD�GH� LQRYDomR��Ki� D� H[SHFWDWLYD�GH�
FRPSOHPHQWDomR�GH�UHFXUVRV�SDUD�GDU�HVWDELOLGDGH�H�VHJXUDQoD�DR�IRPHQWR�j�&7	,�

$VVLP��R�0LQLVWpULR�YHP�WUDEDOKDQGR�SDUD�DPSOLDU�RV�PHFDQLVPRV�GH�LQFHQWLYR�D�Do}HV�FRQMXQWDV�HQWUH�
LQVWLWXLo}HV� S~EOLFDV� H� SULYDGDV� H� IRUPDomR� GH� SURFHVVRV� FRRUGHQDGRV� GH� SHVTXLVD�� ,VVR� SRGH� VHU�
YHULILFDGR�SHOD�LQVWLWXLomR�GD�3ROtWLFD�1DFLRQDO�GH�,QRYDomR��SHORV�DYDQoRV�UHJXODWyULRV�QR�FRQWH[WR�
GR�0DUFR�/HJDO�GH�&7	,��SRU� IRUPDV�GH�FRQWUDWDomR�GH� LQRYDomR�SHOD�DGPLQLVWUDomR�S~EOLFD�FRP�
(QFRPHQGDV�7HFQROyJLFDV��(7(&���EHP�FRPR�SHOR�3URMHWR�GH�0DUFR�/HJDO�GH�6WDUWXSV�

4XHUR� DTXL� UHJLVWUDU� XP� FDStWXOR� LPSRUWDQWH� TXH� HVWHYH� VRE� QRVVD� JHVWmR� DWp� ����� DV
&2081,&$d®(6��

6HPSUH�FRQVLGHUHL�DV�&RPXQLFDo}HV�XP�VHWRU�HVWUDWpJLFR�H�DFUHGLWR��TXH�DYDQoDPRV�HP�PXLWRV�SRQWRV�
TXH� WHUmR� HQRUPH� LPSDFWR� SRVLWLYR� SDUD� R� 3DtV� H� SDUD� D� SRSXODomR�� /HPEUDQGR� TXH�� HP� ������ RV�
UHVXOWDGRV�RX�SURJUDPDV�QmR�DSUHVHQWDYDP�UHVXOWDGRV�UHOHYDQWHV�RX�VyOLGRV��0XGDPRV�HVVH�FHQiULR�

$SURYDPRV�R�3/&���� FRQKHFLGR�FRPR�R�1RYR�0DUFR�/HJDO�GDV�7HOHFRPXQLFDo}HV� FRP�DSURYDomR�
KLVWyULFD��TXH�PRGHUQL]RX�H�DGHTXRX�R�VHWRU�SDUD�QRYRV�WHPSRV��SHUPLWLQGR�D�PLJUDomR�GDV�FRQFHVV}HV�
SDUD�DXWRUL]Do}HV��D�SURUURJDomR�VXFHVVLYD�GH�HVSHFWUR�H�XPD�OHJLVODomR�YROWDGD�SDUD�D�VLPSOLILFDomR�
EXURFUiWLFD�

6REUH�,QFOXVmR�'LJLWDO��FRORFDPRV�R�6DWpOLWH�*HRHVWDFLRQiULR�GH�'HIHVD�H�&RPXQLFDo}HV�(VWUDWpJLFDV
SDUD�H[SDQGLU�RV�SRQWRV�GH�,QWHUQHW�SHOR�3DtV��VDLQGR�GDV�WtPLGDV����DQWHQDV�LQVWDODGDV�SDUD�PDLV�GH�
�������LQVWDODo}HV��DOFDQoDQGR�PDLV�GH���PLOK}HV�GH�SHVVRDV�DOXQRV�FRQHFWDGRV��e�XP�DYDQoR�LPHQVR�
VH� FRQVLGHUDUPRV� D� FDSLODULGDGH� GR� 3DtV� H� VXDV� SHFXOLDULGDGHV�� ,VVR� IRL� SRVVtYHO� DSyV� XP� DFRUGR�
SURYRFDGR� SHOR�0&7,� MXQWR� DR� 6XSUHPR�7ULEXQDO� IHGHUDO� �67)�� H� 7&8��1HVWH� HVFRSR�� GHL[DPRV�
SURQWRV�� WDPEpP�� SDUD� R� 0LQLVWpULR� GDV� &RPXQLFDo}HV� �0&20�� �� R� SURMHWR� :L�)L� QDV� 3UDoDV��
LPSRUWDQWH�SROtWLFD�S~EOLFD�SDUD�DFHVVR�JUDWXLWR�HP�ORFDOLGDGHV�GHVDVVLVWLGDV�

7LYHPRV� D� QRYD� /HL� GR� )XQGR� GH� 8QLYHUVDOL]DomR� GRV� 6HUYLoRV� GH� 7HOHFRPXQLFDo}HV �)867���
DUWLFXODGD�HP������H�DSURYDGD�HP�������R�TXH�SHUPLWLX�R�XVR�GH�UHFXUVRV�GR�)867�SDUD�D�H[SDQVmR�
GD� EDQGD� ODUJD� H� RXWUDV� DSOLFDo}HV�� FRP� LPHQVR� YDORU� SDUD� IRUWDOHFHU� D� LQIUDHVWUXWXUD� GH�
WHOHFRPXQLFDo}HV�EUDVLOHLUD��3DUD�D�LQIUDHVWUXWXUD�GH�UHGHV��IRL�IHLWR�XP�PDSHDPHQWR�SDUD�VXEVLGLDU�
QRYDV�SROtWLFDV�S~EOLFDV�GH�SURPRomR�GR�DFHVVR�DRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV��DOpP�GH�XP�GHFUHWR�
VREUH�D�JRYHUQDQoD�GH�VLVWHPDV�GH�FRPXQLFDomR�FUtWLFD��

1D�LPSOHPHQWDomR�GR�SDGUmR�GH�WHFQRORJLD�GH�TXLQWD�JHUDomR�SDUD�UHGHV�PyYHLV�H�GH�EDQGD�ODUJD� �
�*��R�PLQLVWpULR�UHDOL]RX�XPD�FRQVXOWD�S~EOLFD��XPD�SRUWDULD�FRP�SROtWLFDV�S~EOLFDV�H�YLQKD SUHSDUDQGR�
R�OHLOmR�GH�H[SORUDomR�GR�HVSHFWUR�SHODV�RSHUDGRUDV��7DPEpP��HVWDEHOHFHX�VH�XP�QRYR�GHFUHWR�SDUD�
UHJXODPHQWDomR�GD�/HL�GDV�$QWHQDV�

,QLFLRX�VH�HP�������D�H[HFXomR�SDUD�LQIUDHVWUXWXUDV GH�ILEUD�ySWLFD�GHQRPLQDGDV ³1RUWH�H�1RUGHVWH�
&RQHFWDGR´ H�³&HQWUR�2HVWH�&RQHFWDGR´�

$LQGD�IRL�LPSOHPHQWDGR�R�VLVWHPD�LQIRUPDWL]DGR�³tQGLFHV�H UHGHV�GH�FRQHFWLYLGDGH´��FRP�PDSHDPHQWR�
TXH�SHUPLWH�R�FRQKHFLPHQWR�PDLV�SUHFLVR�GDV�UHGHV�GH�WHOHFRPXQLFDo}HV�GR�%UDVLO��

1D� 6HFUHWDULD� GH� 7HOHFRPXQLFDo}HV� �6(7(/�� YDOH� GHVWDFDU�� WDPEpP�� D� FULDomR� GR� &RPLWr� 5('(�
&21(&7$'$�0&7,& SDUD� HQIUHQWDPHQWR� j� SDQGHPLD�� 2EWLYHPRV� D� GHFODUDomR�� YLD� GHFUHWR�� GH�
HVVHQFLDOLGDGH� GRV� VHUYLoRV� GH� WHOHFRPXQLFDo}HV� H�� SRU� PHLR� GH� PHGLGD� SURYLVyULD� DOFDQoDPRV�
SDUFHODPHQWR�GH�WULEXWRV��)XQGR�GH�)LVFDOL]DomR�GDV�7HOHFRPXQLFDo}HV �),67(/���&RQWULEXLomR�SDUD�
R� )RPHQWR� GD�5DGLRGLIXVmR� 3~EOLFD� �&)53�� H� &RQWULEXLomR� SDUD� R�'HVHQYROYLPHQWR� GD� ,QG~VWULD�
&LQHPDWRJUiILFD�1DFLRQDO��&RQGHFLQH����0DQWLYHPRV�XP�HVWUHLWR�DFRPSDQKDPHQWR�H�WUDWDPHQWR�GDV�
GHPDQGDV�GR�VHWRU�
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(P�5DGLRGLIXVmR��EXVFDPRV�R�GLiORJR�SDUD�LPSODQWDU�OLQKDV�GH�ILQDQFLDPHQWRV�SDUD�R�VHWRU�SRU�PHLR�
GH�EDQFRV�GH�GHVHQYROYLPHQWR�UHJLRQDO��SHUPLWLQGR�D�PRGHUQL]DomR�H�H[SDQVmR�GR�VHUYLoR�GH�WHOHYLVmR�
JUDWXLWR�� 7UDEDOKDPRV�� WDPEpP�� HP� XP� GRFXPHQWR� SDUD� SHUPLWLU� QRYDV� PLJUDo}HV�� FRQWHPSODU�
LQDGLPSOHQWHV�H�DGDSWDo}HV�SDUD�D�PRGDOLGDGH�GH�20�UHJLRQDO�

(P�����������FRQVHJXLPRV�TXH�DV�HPLVVRUDV�GH�WHOHYLVmR�YROWDVVHP�D�UHDOL]DU�R�WHOH�VRUWHLR�QD�79��
RQGH� SURSXVHPRV� XPD� PHGLGD� SURYLVyULD� TXH� IRL� UHJXODPHQWDGD� SRU� OHL� HVSHFtILFD�� SHUPLWLQGR� D�
DPSOLDomR�GH�UHFHLWDV�H�FULDomR�GH�SURGXWRV�SHUVRQDOL]DGRV�SRU�SDUWH�GDV�HPLVVRUDV��3RGH�VH�GHVWDFDU��
WDPEpP��RV�r[LWRV�REWLGRV�FRP�DV�VHJXLQWHV�LQLFLDWLYDV��SXEOLFDomR�GR�GHFUHWR�GH�PXOWLSURJUDPDomR�
SDUD�DV�79V� TXH�DX[LOLRX�R�HQVLQR�j�GLVWkQFLD�QR�SHUtRGR�GD�SDQGHPLD��D�H[WHQVmR�GD�IOH[LELOL]DomR�
GR�SURJUDPD�GH�UiGLR�9R]�GR�%UDVLO�H�D�H[SDQVmR�GR�VLQDO�GLJLWDO�GH�WHOHYLVmR�

2XWUR� GHVWDTXH� TXH� WURX[H� DYDQoRV� QD� TXHVWmR� GR� �*�� IRL� R� GHVOLJDPHQWR� GR� VLQDO� DQDOyJLFR� HP�
PXQLFtSLRV�DLQGD�QmR�FRQWHPSODGRV�SHOR�VLQDO�GLJLWDO��FRP�D�DSOLFDomR GH�UHFXUVRV�H�R�HVWDEHOHFLPHQWR�
GH�FDOHQGiULR�SDUD�LQtFLR�H�ILP�GR�SURMHWR�

1D PRGHUQL]DomR� GR�(VWDGR�� IRUDP� LPSODQWDGRV� VLVWHPDV� JHUHQFLDLV�PDLV� LQWHOLJHQWHV� H� HILFLHQWHV��
SHUPLWLQGR�DR�FLGDGmR�UHTXHUHU�VHUYLoRV�RQOLQH H�FRP�YDOLGDo}HV�PDLV�iJHLV�H�FRRUGHQDGDV��'HVWDFD�
VH�D�DXWRPDWL]DomR�H�RV�JDQKRV�GH�HILFLrQFLD�QD�DQiOLVH�GH�SURFHVVRV��LQGLFDQGR�XPD�GLPLQXLomR�GH�
����QR�HVWRTXH�GD�6HFUHWDULD GH�5DGLRIXVmR��6(5$'���GH����PLO��HP�������SDUD����PLO�DWp�������

(VWD�3DVWD�WDPEpP�DWXRX�SDUD�PRGHUQL]DU��SRU�PHLR�GH�SRUWDULD�H�GHFUHWRV��D�UHWUDQVPLVVmR�GH�UiGLR�
QD�$PD]{QLD�/HJDO� H� XPD�QRYD� DERUGDJHP�SDUD� R� OLFHQFLDPHQWR� GH� HVWDo}HV� GH� UDGLRGLIXVmR� TXH�
SHUPLWLX� D� VLPSOLILFDomR� GR� SURFHVVR�� D� UHGXomR� GH� FXVWRV� VDQFLRQDWyULRV�� UHJUDV� PHOKRUHV� SDUD�
DOWHUDo}HV�GH�FDUDFWHUtVWLFDV�WpFQLFDV��JDUDQWLQGR�PDLV�VHJXUDQoD�MXUtGLFD�DR�UDGLRGLIXVRU�

5HDOL]DPRV�� WDPEpP�� XP� WUDEDOKR� GH� H[FHOrQFLD� VREUH� GXDV� HQWLGDGHV� YLQFXODGDV� DR�0&7,&�� RV�
&RUUHLRV� H� D� 7HOHFRPXQLFDo}HV� %UDVLOHLUDV� 6�$ �7HOHEUDV��� 0HOKRUDPRV� RV� tQGLFHV� GH� JHVWmR��
FRQVHJXLPRV� DXPHQWDU� UHFHLWDV�� UHQHJRFLDU� FRQWUDWRV�� DPSOLDU� VHUYLoRV� H� GLPLQXLU� FXVWRV�
DGPLQLVWUDWLYRV�FRP�XPD�PHOKRU�JRYHUQDQoD�FRUSRUDWLYD�

3RU� ILP�� GLDQWH� GD� PLQKD� UHVSRQVDELOLGDGH� HP� DVVHJXUDU� D� LQWHJULGDGH� GR� SUHVHQWH� GRFXPHQWR��
'(&/$52� TXH� R� 5HODWyULR� GH� *HVWmR� GH� ������ GR� 0&7,�� IRL� SUHSDUDGR� H� DSUHVHQWDGR� FRP� D�
SDUWLFLSDomR� GRV� GLULJHQWHV� GDV� VHFUHWDULDV� GR� yUJmR�� SRU� JDUDQWLU� D� ILGHGLJQLGDGH�� SUHFLVmR� H�
FRPSOHWXGH�GDV�LQIRUPDo}HV�SUHVWDGDV��PDQLIHVWR�SOHQD�DQXrQFLD�FRP�D�(VWUXWXUD�,QWHUQDFLRQDO�SDUD�
5HODWR�,QWHJUDGR�
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,,,� 9,6­2�*(5$/�'2�0,1,67e5,2

,,,�� ,GHQWLILFDomR�H�FRQWH[WR�GH�DWXDomR

$Wp�R�SULPHLUR�VHPHVWUH�GH�������R�0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD�� ,QRYDo}HV�H�&RPXQLFDo}HV�
�0&7,&��HUD�XP�yUJmR�TXH�UHXQLD�DWULEXLo}HV�GRV�DQWLJRV�0LQLVWpULR�GDV�&RPXQLFDo}HV�H�GD�&LrQFLD��
7HFQRORJLD� H� ,QRYDomR�� 1HVWD� FRQMXQomR�� RV� GRLV� yUJmRV� H[SDQGLUDP� R� SRUWIyOLR� GH� VHUYLoRV� j�
VRFLHGDGH�� VHJXLQGR� SUHFHLWRV� FRQVWLWXFLRQDLV� �&�)��� DUW�� ���� LQFLVR� ,;�� GRV� 'LUHLWRV� H� *DUDQWLDV�
)XQGDPHQWDLV�� H�� &DStWXORV� ,9� H� 9� �DUW�� ������ GD� 2UGHP� 6RFLDO��� DOpP� GH� RXWURV� QRUPDWLYRV�
JRYHUQDPHQWDLV�DIHWRV�D�HVVDV�iUHDV�

&RP�D�/HL�Q���������������R�JRYHUQR�IHGHUDO�H[WLQJXLX�R�0&7,&�H�UHFULRX�R�0LQLVWpULR�GD�&LrQFLD��
7HFQRORJLD�H�,QRYDo}HV��0&7,��H�R�0LQLVWpULR�GDV�&RPXQLFDo}HV��0&20���(VVD�GHFLVmR�UHGXQGRX�
HP�VLJQLILFDWLYD�PXGDQoD�HVWUXWXUDO�H�UHRUJDQL]DomR�GD�DWXDomR�GRV�QRYRV�yUJmRV��UHGLVWULEXLQGR�DV�
FRPSHWrQFLDV�YLJHQWHV�DWp�PHDGRV�GR�DQR�GH�������GD�VHJXLQWH�IRUPD��

³$UW�����$��&RQVWLWXHP�iUHDV�GH�FRPSHWrQFLD�GR�0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD�H�,QRYDo}HV�
,�� SROtWLFDV�QDFLRQDLV�GH�SHVTXLVD�FLHQWtILFD�H�WHFQROyJLFD�H�GH�LQFHQWLYR�j�LQRYDomR��
,,�� SODQHMDPHQWR��FRRUGHQDomR��VXSHUYLVmR�H�FRQWUROH�GDV�DWLYLGDGHV�GH�FLrQFLD��WHFQRORJLD�H�
LQRYDomR��
,,,�� SROtWLFD�GH�GHVHQYROYLPHQWR�GH�LQIRUPiWLFD�H�DXWRPDomR��
,9�� SROtWLFD�QDFLRQDO�GH�ELRVVHJXUDQoD��
9�� SROtWLFD�HVSDFLDO��
9,�� SROtWLFD�QXFOHDU�
9,,�� FRQWUROH�GD�H[SRUWDomR�GH�EHQV�H�VHUYLoRV�VHQVtYHLV��H
9,,,�� DUWLFXODomR�FRP�RV�JRYHUQRV�GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�0XQLFtSLRV��FRP�D�
VRFLHGDGH�H�FRP�yUJmRV�GR�JRYHUQR�IHGHUDO��FRP�YLVWDV�DR�HVWDEHOHFLPHQWR�GH�GLUHWUL]HV�SDUD�
DV�SROtWLFDV�QDFLRQDLV�GH�FLrQFLD��WHFQRORJLD�H�LQRYDomR�´

³$UW�����&��&RQVWLWXHP�iUHDV�GH�FRPSHWrQFLD�GR�0LQLVWpULR�GDV�&RPXQLFDo}HV��
,�� SROtWLFD�QDFLRQDO�GH�WHOHFRPXQLFDo}HV��
,,�� SROtWLFD�QDFLRQDO�GH�UDGLRGLIXVmR��
,,,�� VHUYLoRV�SRVWDLV��WHOHFRPXQLFDo}HV�H�UDGLRGLIXVmR��
,9�� SROtWLFD�GH�FRPXQLFDomR�H�GLYXOJDomR�GR�JRYHUQR�IHGHUDO��
9�� UHODFLRQDPHQWR�GR�JRYHUQR�IHGHUDO�FRP�D�LPSUHQVD�UHJLRQDO��QDFLRQDO�H�LQWHUQDFLRQDO��
9,�� FRQYRFDomR�GH�UHGHV�REULJDWyULDV�GH�UiGLR�H�WHOHYLVmR��
9,,�� SHVTXLVD�GH�RSLQLmR�S~EOLFD��H
9,,,�� VLVWHPD�EUDVLOHLUR�GH�WHOHYLVmR�S~EOLFD�´

$�HVWUXWXUD�GR�0&7,��FRQIRUPH�DUW�����% GD�/HL������������� p�DSUHVHQWDGD�QR�LWHP ,,,�� DGLDQWH��
'HVWDTXH�VH�TXH� HP�FRQIRUPLGDGH�FRP D 'HFLVmR�1RUPDWLYD�7&8�Q���������� H FRP�D ,QVWUXomR�
1RUPDWLYD 7&8� Q�� ���������0&7,� H�0&20 FRQVWLWXHP�8QLGDGHV� 3UHVWDGRUDV� GH�&RQWDV� �83&��
GLVWLQWDV���(PERUD KDMD PHQomR D DVSHFWRV GRV�GRLV�VHWRUHV�SUHVHQWHV�QR�SULPHLUR�VHPHVWUH�GH�������

� 7DPEpP�FRQVWLWXHP�83&�SUySULDV�H�GLVWLQWDV�GR�0&7,� DV�VHJXLQWHV�HQWLGDGHV D�HOH�YLQFXODGDV��$JrQFLD�(VSDFLDO�%UDVLOHLUD �$(%���
&HQWUR�1DFLRQDO�GH�7HFQRORJLD�(OHWU{QLFD�$YDQoDGD �&(,7(&���&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU �&1(1���&RQVHOKR�1DFLRQDO�
GH�'HVHQYROYLPHQWR�&LHQWtILFR�H�7HFQROyJLFR �&13T���H�D�)LQDQFLDGRUD�GH�(VWXGRV�H�3URMHWRV �),1(3����



��

HVWH�UHODWyULR�OLPLWD�VH�D DWLYLGDGHV H�UHVXOWDGRV�UHODWLYRV�jV�DWULEXLo}HV�GR�0&7,��VHQGR�DV�PDWpULDV�
UHIHUHQWH�jV�&RPXQLFDo}HV�DSUHVHQWDGDV�HP UHODWyULR�SUySULR�SHOR�0&20�

$� VHSDUDomR� SOHQD� GDV� IXQo}HV� DLQGD� HVWi� HP� FXUVR�� $� 3RUWDULD� ,QWHUPLQLVWHULDO� Q�� ����������
HVWDEHOHFHX�XP�SHUtRGR�GH�WUDQVLomR�SDUD�D�DVVXQomR�LQWHJUDO�SHOR�0&20�GR�DSRLR�DGPLQLVWUDWLYR�
SUHVWDGR� SHOR� 0&7,�� $Wp� ��� GH� MXQKR� GH� ����� KDYHUi� DWXDomR� FRQMXQWD� GDV� HTXLSHV� GRV� GRLV�
PLQLVWpULRV��'HVVH�PRGR��R�UHODWyULR��SRU�YH]HV�DSUHVHQWD�GDGRV�DJUHJDGRV�GDV�GXDV�3DVWDV��HP�HVSHFLDO�
QRV�&DStWXORV�9,�H�9,,�IDFH�j�LQGLVSRQLELOLGDGH�GH�GDGRV�GLVVRFLDGRV�QHVWH�SHUtRGR�GH�WUDQVLomR��

2�UHODWyULR�DEUDQJH�LQIRUPDo}HV�LQWHJUDGDV�VREUH�D�$GPLQLVWUDomR�&HQWUDO�GR�0&7,��VXDV����83��DV�
VHLV�2UJDQL]Do}HV�6RFLDLV��26��YLQFXODGDV�H�R�)1'&7�

$�QRYD�HVWUXWXUD�UHJLPHQWDO�GR�0&7,�IRL�GHILQLGD�SHOR�'HFUHWR�Q���������������TXH UHYRJRX�R�'HFUHWR�
Q������������� TXH�GHILQLD�D�HVWUXWXUD�YLJHQWH�DWp�PHDGRV�GH�������EHP�FRPR�SHOD�3RUWDULD�Q��������
������TXH DSURYRX�R�5HJLPHQWR�,QWHUQR�GR�0&7, H�XQLGDGHV�GHVFHQWUDOL]DGDV� FRQILJXUDQGR�VXD DWXDO�
HVWUXWXUD�GH�JHVWmR��

$V�SULQFLSDLV�QRUPDV�GH�FRQVWLWXLomR�H�FRPSHWrQFLDV�GR�yUJmR��EHP�FRPR�R�UHJLPHQWR�GR�0&7, VmR�
DSUHVHQWDGRV�QD�6HomR�GH�$QH[RV��$SrQGLFHV�H�/LQNV�� LWHP 9,,,����$GLFLRQDOPHQWH��RV�IXQGDPHQWRV�
OHJDLV� GR� )1'&7� VmR� DSUHVHQWDGRV� QR� LWHP� 9,,,�� H� QR� GHFRUUHU� GR� UHODWyULR�� DOJXQV� LWHQV� VmR�
FRPSOHPHQWDGRV� SRU UHJXODPHQWDomR� SHUWLQHQWH� DR� WySLFR FRP� OLQNV DRV� UHVSHFWLYRV� QRUPDWLYRV
SXEOLFDGRV�QD�:(%�

$�PLVVmR��D�YLVmR�H�RV�YDORUHV�DVVXPLGRV�SHOR�yUJmR�VmR�UHIHUHQFLDLV�HVWUDWpJLFRV�LPSRUWDQWHV�H�RV�
SULQFLSDLV� SLODUHV� GR� SODQHMDPHQWR� HVWUDWpJLFR� GR� 0&7,�� 2V� GHPDLV� HOHPHQWRV� HVWUDWpJLFRV� VH�
HVSHOKDP�H�VmR�UHVSRQViYHLV�SHOD�JHUDomR�H�D�HQWUHJD�GH�YDORU j�VRFLHGDGH��HQYROYHQGR�JUDQGH�HVIRUoR�
GH�FRRUGHQDomR�GDV�GLYHUVDV�VHFUHWDULDV� ILQDOtVWLFDV�GR�0LQLVWpULR�H�GRV�GLYHUVRV�DWRUHV�GR�6LVWHPD�
1DFLRQDO�GH�&LrQFLD��7HFQRORJLD�H�,QRYDomR��61&7,���&�)���DUW������%���

)LJXUD�,,,������5HIHUHQFLDLV�HVWUDWpJLFRV�GR�0&7,��YDOLGDGRV�HP������H�HP�SURFHVVR�GH UHYLVmR��

&RQIRUPH�DSUHVHQWDGR�QD�(1&7,� ± �����������YDOLGDGD�HP������SHOR�&RQVHOKR�1DFLRQDO�GH�&LrQFLD�
H�7HFQRORJLD��&&7���R�61&7,�HQJORED�D�LQWHUDomR�GH�P~OWLSODV�LQVWLWXLo}HV��SURFHVVRV�H�LQVWUXPHQWRV�
QHFHVViULRV�j�SURPRomR�GD�LQRYDomR�SRU�PHLR�GR�GHVHQYROYLPHQWR�FLHQWtILFR�H�WHFQROyJLFR��)LJXUD�
,,,���� H�)LJXUD�,,,������

� 9DOLGDGD�HP������SHOR�&RQVHOKR�1DFLRQDO�GH�&LrQFLD�H�7HFQRORJLD��&&7��

ͻWƌŽĚƵǌŝƌ�ĐŽŶŚĞĐŝŵĞŶƚŽ͕�ƉƌŽĚƵǌŝƌ�ƌŝƋƵĞǌĂ�ƉĂƌĂ�Ž��ƌĂƐŝů�Ğ�ĐŽŶƚƌŝďƵŝƌ�ƉĂƌĂ�Ă�ƋƵĂůŝĚĂĚĞ�
ĚĞ�ǀŝĚĂ�ĚŽƐ�ďƌĂƐŝůĞŝƌŽƐ͘D/^^�K

ͻ^Ğƌ�ƉƌŽƚĂŐŽŶŝƐƚĂ�ĚŽ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ƐƵƐƚĞŶƚĄǀĞů�ĚŽ�WĂşƐ�ƉŽƌ�ŵĞŝŽ�ĚĂ��ŝġŶĐŝĂ͕�ĚĂ�
dĞĐŶŽůŽŐŝĂ͕�ĚĂ�/ŶŽǀĂĕĆŽ�Ğ�ĚĂƐ��ŽŵƵŶŝĐĂĕƁĞƐ͘s/^�K

ͻ�ƚŝĐĂ͕�dƌĂŶƐƉĂƌġŶĐŝĂ͕��ŽŶŚĞĐŝŵĞŶƚŽ͕�/ŶƚĞŐƌĂĕĆŽ͕��ĨĞƚŝǀŝĚĂĚĞ͕��ŽŵƉĂŝǆĆŽ͕�
sĂůŽƌŝǌĂĕĆŽ�ĚĂƐ�ƉĞƐƐŽĂƐ͕�ZĞƐƉŽŶƐĂďŝůŝĚĂĚĞ�^ŽĐŝŽĂŵďŝĞŶƚĂů�Ğ�/ŶŽǀĂĕĆŽ͘s�>KZ�^



��

)LJXUD�,,,������3ULQFLSDLV�DWRUHV�GR�61&7,��DGDSWDGR�GD�(1&7,������������ ± �GHVFULomR�GH�VLJODV
GLVSRQtYHO QR�LWHP 9,,,����

1R� LQWXLWR� GH� IRUWDOHFHU� R� FDQDO� GLUHWR� GH� FRPXQLFDomR� FRP� DV� SDUWHV� LQWHUHVVDGDV�� R� 'HFUHWR� Q��
����������� DWXDOL]RX�D�FRPSRVLomR�GR��&&7���2�&RQVHOKR��p�XP�yUJmR FRQVXOWLYR�GH�DVVHVVRUDPHQWR�
GR�3UHVLGHQWH�GD�5HS~EOLFD�SDUD�D�IRUPXODomR�H�LPSOHPHQWDomR�GD�SROtWLFD�QDFLRQDO�GH�&7	,��&ULDGR�
SHOD�/HL�Q��������������R�&&7�WUDEDOKD�QD�SHUVSHFWLYD�GH�WRUQDU�D�&7	,�XP�GRV�HL[RV�HVWUXWXUDQWHV�
GR�GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�GR�3DtV��SHUPLWLQGR�DUWLFXODU�H�SODQHMDU�D�SROtWLFD�QDFLRQDO�GH�
GHVHQYROYLPHQWR�FLHQWtILFR�H�WHFQROyJLFR��

3DUD�DWHQGHU�D�HVWHV�UHTXLVLWRV��R�FROHJLDGR�p�FRPSRVWR�SRU����PHPEURV�����PLQLVWURV�GH�(VWDGR��RLWR�
PHPEURV�HQWUH�SURGXWRUHV�H�XVXiULRV�GH�&7	,��DOpP�GH�VHLV�PHPEURV�UHSUHVHQWDQWHV�GH�HQWLGDGHV�GH�
FDUiWHU�QDFLRQDO�UHSUHVHQWDWLYDV�GRV�VHWRUHV�GH�HQVLQR��SHVTXLVD��FLrQFLD�H�WHFQRORJLD�

8PD�GDV�LQRYDo}HV�DSRUWDGDV�SHOR�'HFUHWR������������ p�D�FRQVROLGDomR�GDV�FRPLVV}HV�WHPiWLFDV�GR�
&&7��TXH�VmR�JUXSRV�GH�WUDEDOKR�QRV�TXDLV�RV�WHPDV�GH�LQWHUHVVH�GR�3DtV�SRGHP�VHU�DSURIXQGDGRV�H�
GLVFXWLGRV�GH�PDQHLUD�DSURSULDGD��(VVH�DUUDQMR�EXVFD�GDU�PDLV�HIHWLYLGDGH�jV�GHOLEHUDo}HV�GR�&RQVHOKR��
QXPD�FRQWULEXLomR�LPSRUWDQWH�SDUD�D VRFLHGDGH�EUDVLOHLUD�

)D]HP�SDUWH�GR�&&7��DV�&RPLVV}HV�7HPiWLFDV�GH�3ODQHMDPHQWR��)LQDQFLDPHQWR��$FRPSDQKDPHQWR�H�
$YDOLDomR� GR� ,PSDFWR� GD� 3ROtWLFD� GH� &7	,�� GH� &DSLWDO� +XPDQR�� GH� 3HVTXLVD�� ,QIUDHVWUXWXUD� H�
&RRSHUDomR��GH�(VWUDWpJLD�'LJLWDO��7HFQRORJLD�H�,QRYDomR�H�GH�0DUFR�/HJDO�H�$o}HV�3DUODPHQWDUHV��
$OpP�GLVVR��R�GHFUHWR�LQVWLWXL�D�&RPLVVmR�GH�&RRUGHQDomR��FXMD�SULQFLSDO�IXQomR�p�RUJDQL]DU�H�DUWLFXODU�
DV�Do}HV�GR�&&7�

&RUURERUDQGR� RV� HVIRUoRV� GH� FRRUGHQDomR� SROtWLFD�� HP� ����� IRL� LQVWLWXtGD� D� 31, �'HFUHWR� Q��
��������������SUHYHQGR�D�LQVWDODomR�GH�XP�yUJmR�FROHJLDGR H�GHOLEHUDWLYR�GHVLJQDGR�SRU�&kPDUD�GH�
,QRYDomR� SDUD�JDUDQWLU�D�LPSOHPHQWDomR�GD�3ROtWLFD�H�FRRUGHQDU�D�(VWUDWpJLD�1DFLRQDO�GH�,QRYDomR HP�
DUWLFXODomR�FRP�R�&&7��VHQGR�TXH�DPEDV�DV�LQVWkQFLDV�WrP�D VHFUHWDULD�H[HFXWLYD�H[HUFLGD�SHOR�0&7,��
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$�31,�YLVD�HVWDEHOHFHU�PHFDQLVPRV�GH�FRRSHUDomR�HQWUH�RV�(VWDGRV��R�'LVWULWR�)HGHUDO�H�RV�0XQLFtSLRV�
SDUD�SURPRYHU�R�DOLQKDPHQWR�CDV�LQLFLDWLYDV�H�CDV�SROtWLFDV�IHGHUDLV�GH�IRPHQWR�j�LQRYDomR��

$�FRRSHUDomR�H�D�LQWHUDomR�HQWUH�RV�HQWHV�S~EOLFRV��H�GHVWHV�FRP�DV�HPSUHVDV� HQFRQWUD�DPSDUR�QR��
0DUFR�/HJDO�GH�&7	, �(PHQGD�&RQVWLWXFLRQDO�Q������/HL�Q��������������H�'HFUHWR�Q��������������
TXH�DOWHURX�QRYH� OHLV�SDUD�FULDU�XP�DPELHQWH�PDLV�IDYRUiYHO�jV�DWLYLGDGHV�GH�3'	,��

6mR�FRQVLGHUDGRV�FRQVWLWXLQWHV�GR�61&7,��WDPEpP��DV�IRQWHV�GH�ILQDQFLDPHQWR�H�RV�LQVWUXPHQWRV�GH�
DSRLR� j� 3'	,�� 1HVWH� VHQWLGR�� D� RSHUDFLRQDOL]DomR� GD� SROtWLFD� FLHQWtILFD� H� WHFQROyJLFD� VH� Gi� SRU�
LQWHUPpGLR�GH�LQVWUXPHQWRV�FRQWUDWXDLV��D�GHSHQGHU�GD�QDWXUH]D�H�ILQDOLGDGH�GD�DomR��FRPR�WDPEpP�GD�
QDWXUH]D� GR� SDUFHLUR� �FRQWUDWRV� GH� JHVWmR�� WHUPRV� GH� FRPSURPLVVR� GH� JHVWmR� �7&*��� WHUPRV� GH�
H[HFXomR� GHVFHQWUDOL]DGD� �7('��� FRQYrQLRV�� HGLWDLV�� FKDPDGDV� S~EOLFDV�� HQFRPHQGDV�� OLFLWDo}HV� H�
FRQWUDWRV���

1HVWH�FRQWH[WR��R�)1'&7�GHVWDFD�VH�FRPR�XPD�GDV�SULQFLSDLV�IRQWHV�GH�ILQDQFLDPHQWR�D�SURMHWRV�GH�
&7	,�QR�SDtV��'HVGH�D�VXD�FULDomR��'HFUHWR�/HL�Q�������������R�)1'&7�WHP�FRPR�REMHWLYR�ILQDQFLDU�
D�LQRYDomR�H�R�GHVHQYROYLPHQWR�FLHQWtILFR�H�WHFQROyJLFR��FRP�YLVWDV�D�SURPRYHU�R�GHVHQYROYLPHQWR�
HFRQ{PLFR�H�VRFLDO�GR�3DtV��$�UHJXODPHQWDomR�GR�)XQGR��RFRUULGD�D�SDUWLU�GD�SXEOLFDomR�GD�/HL�Q��
������������H�GR�'HFUHWR�Q��������������HVWDEHOHFHX��HQWUH�RXWURV��R�PRGHOR�GH�JHVWmR�H�JRYHUQDQoD�
GR�)1'&7��FRP�D�GHILQLomR�GH�VXD�DGPLQLVWUDomR�SRU�XP�&RQVHOKR�'LUHWRU��SUHVLGLGR�SHOR�0LQLVWUR�
GD�&LrQFLD��7HFQRORJLD�H�,QRYDo}HV��$�JRYHUQDQoD�GR�)1'&7�WDPEpP�p�GHWDOKDGD�SHOD�3RUWDULD�Q��
����������

,,,�� $PELHQWH�H[WHUQR

)DWRUHV� SROtWLFRV�� VRFLDLV�� HFRQ{PLFRV�� DPELHQWDLV�� GHQWUH� RXWURV�� DIHWDP� DV� SROtWLFDV� GH� &7	,�� 2�
HYHQWR�FUtWLFR�UHODFLRQDGR�j�FULVH�VDQLWiULD�GR�&29,'����GHVDILRX�R�0&7,�D�SURPRYHU�SROtWLFDV�H�
DMXVWHV�QHFHVViULRV�HP�DWHQomR�D�HVWH�SUREOHPD��

$�SDQGHPLD�SURYRFDGD�SHOR�&29,'����UHQRYRX�D�LPSRUWkQFLD�GD�&7	,�H�LPS{V�R�GHVDILR�DRV�SDtVHV�
GH�FRQWUROi�OD�H�PLWLJDU�VHXV�HIHLWRV��$�FULVH�PXQGLDO�DQWHFLSRX�GLYHUVDV�WHQGrQFLDV�TXH�WLYHUDP�VHX�
WHPSR�GH�PDWXUDomR�RX� FRQVROLGDomR� DEUHYLDGR��e�R� FDVR�GR� DFHVVR� DEHUWR� D� GDGRV�GH�SHVTXLVD� H�
SXEOLFDo}HV��GR�XVR� LQWHQVLYR�GH� WHFQRORJLDV�GLJLWDLV��GR� LQFUHPHQWR�GH�SDUFHULDV�S~EOLFR�SULYDGDV��
GHQWUH�RXWUDV��2V�VLVWHPDV�GH�&7	,�YrP�VHQGR�H[LJLGRV�QD�PRELOL]DomR�GH�HVIRUoRV�SDUD�D�JHUDomR�GH�
UHVSRVWDV�UiSLGDV�SDUD�R�GLDJQyVWLFR� GHVHQYROYLPHQWR�GH�YDFLQDV�H�EXVFD�GH�WHUDSLDV��

(VVH�QRYR�DPELHQWH�UHIRUoD�GLUHWUL]HV�GHILQLGDV�SHOR�0&7,�HP�VLQWRQLD�FRP�D�(1&7, TXH�LGHQWLILFD�
FRPR�XQV�GRV�SULQFLSDLV�GHVDILRV�QDFLRQDLV��³SRVLFLRQDU�R�%UDVLO�HQWUH�RV�SDtVHV�PDLV�GHVHQYROYLGRV�
HP�&7	,´�H� FRPSDUD�RV�HVIRUoRV�GR�%UDVLO� HP� UHODomR�D�RXWURV�SDtVHV��GHVWDFDQGR� LQGLFDGRUHV�GD�
UHODomR�HQWUH�LQYHVWLPHQWRV�QDFLRQDLV�HP�3HVTXLVD�	�'HVHQYROYLPHQWR��3	'��H�R�3URGXWR�,QWHUQR�
%UXWR��3,%���EHP�FRPR�GH�UHFXUVRV�KXPDQRV�HQYROYLGRV�HP�DWLYLGDGHV�GH�3	'���$�FRPSDUDomR�H�
HYROXomR�GHVWHV�H�RXWURV�LQGLFDGRUHV�SRGHP�VHU�REVHUYDGDV�QR�VLWH�GR�0&7,��,QGLFDGRUHV�1DFLRQDLV�
GH�&7	,��H�SUR[LPDPHQWH�QR 3DLQHO�GH�,QGLFDGRUHV���HP�FRQVWUXomR�

'HVGH�������R�%UDVLO�LQYHVWH�QR�PtQLPR������HP�3	'�HP�UHODomR�DR�3,%��(P������FKHJRX�D�������
H� HP� ����� ILFRX� HP� ������� (P� UHODomR� DR� GHVHPSHQKR� FRPSDUDGR� D� RXWURV� SDtVHV�� R� %UDVLO� VH�
SRVLFLRQD�QR�PHVPR�SDWDPDU�GH�,WiOLD��(VSDQKD�H�5~VVLD��)LJXUD�XP�SRXFR�DFLPD�GD�ÈIULFD�GR�6XO�H�
ËQGLD��SDUD�FRPSDUDU�D�GRLV�RXWURV�SDtVHV�LQWHJUDQWHV�GR EORFR�HFRQ{PLFR�GR�%ULFV��H�EHP�DFLPD�GD�

� $V� QRYH OHLV� DOWHUDGDV� SHOR�0DUFR�/HJDO VmR�� D�/HL� GH� ,QRYDomR�� D� /HL� GDV� )XQGDo}HV�GH�$SRLR�� D�/HL� GH�/LFLWDo}HV�� R�5HJLPH�
'LIHUHQFLDGR�GH�&RQWUDWDo}HV�3~EOLFDV��D�/HL�GR�0DJLVWpULR�)HGHUDO��D�/HL�GR�(VWUDQJHLUR��D�/HL�GH�,PSRUWDo}HV�GH�%HQV�SDUD�3HVTXLVD��
D�/HL�GH�,VHQo}HV�GH�,PSRUWDo}HV�H�D�/HL�GDV�&RQWUDWDo}HV�7HPSRUiULDV�



��

$UJHQWLQD��SDUD�FRPSDUDU�D�XP�JUDQGH�SDtV�VXO�DPHULFDQR��$�$UJHQWLQD JDVWRX�HQWUH�����H������QR�
SHUtRGR������������1R�HQWDQWR��QR�FRWHMDPHQWR�FRP�RXWUR�SDUFHLUR�GR�%ULFV��D�&KLQD��RV�Q~PHURV�
EUDVLOHLURV�VmR�PDLV�PRGHVWRV��2 SDtV�DVLiWLFR�WHYH�XP�LQYHVWLPHQWR�GH������HP�������VDLQGR�GH�����
HP�������2V�Q~PHURV�EUDVLOHLURV�VH�PRVWUDP�DTXpP VH IRUHP�OHYDGRV�HP�FRQWD�R�GHVHPSHQKR�GRV�
OtGHUHV�HP�JDVWRV�GH�3	'�HP�UHODomR�DR�3,%�HP�������,VUDHO���������&RUHLD�GR�6XO���������-DSmR�
�������H�$OHPDQKD� ��������FRP�GHVWDTXH�DR�FUHVFLPHQWR�GD�&RUHLD�GR�6XO��TXH� LQYHVWLD������HP�
����� $� FRPSDUDomR� GR JDVWR� PpGLR� HP� 3	'� QR� SHUtRGR�� HQWUH� SDtVHV� VHOHFLRQDGRV� SRGH� VHU�
REVHUYDGD� QR� *UiILFR� ,,,������ 2� 3DLQHO� GH� ,QGLFDGRUHV WDPEpP� DSUHVHQWD� JUiILFRV� GLQkPLFRV� TXH�
LQFOXHP�DV� H[SRUWDo}HV� WHFQROyJLFDV� DQXDLV� H� D�SXEOLFDomR�GH� DUWLJRV� FLHQWtILFRV �*UiILFR� ,,,���� H�
*UiILFR�,,,������

*UiILFR�,,,�������3DtVHV�VHOHFLRQDGRV�� *DVWRV�HP�3	'��PpGLD�GH������D������
)RQWH��3DLQHO�GH�,QGLFDGRUHV�0&7,

*UiILFR�,,,������(YROXomR�H�PpGLD�GRV�JDVWRV�HP�3	' FRPR�IUDomR�GR�3,%��DUWLJRV�FLHQWtILFRV�
SXEOLFDGRV�SRU�DQR�H�H[SRUWDo}HV�WHFQROyJLFDV EUDVLOHLUDV

)RQWH��3DLQHO�GH�,QGLFDGRUHV�0&7,



��

4XDQWR�DR�LQGLFDGRU�³([SRUWDo}HV�7HFQROyJLFDV�$QXDLV´� RV *UiILFR�,,,���� H�*UiILFR�,,,���� PRVWUDP�
TXH�KRXYH�OLJHLUD�TXHGD�GH�������HP������SDUD�����HP�������7DPEpP�KRXYH�TXHGD�GH������SDUD�
������GH�������SDUD�RV�����Mi�FLWDGRV��2�GHVWDTXH�SRVLWLYR�ILFD�SDUD�R�DQR�GH�������HP�TXH�HVVDV�
H[SRUWDo}HV� DOFDQoDUDP� VHX� SRQWR� Pi[LPR�� ������� (P� UHODomR� DRV� GHPDLV SDtVHV� GRV� %ULFV� H� j�
$UJHQWLQD��R�%UDVLO�VHPSUH�HVWHYH�HP�GHVWDTXH�QRV�DQRV�HP�DQiOLVH��FRP�H[FHomR�GH������D�������HP�
TXH�HVWHYH�DEDL[R�GD�5~VVLD��(QWUHWDQWR��R�3DtV�HQFRQWUD�VH�DLQGD�GLVWDQWH�GRV�H[SRHQWHV�PXQGLDLV�
QHVVH�LQGLFDGRU��&RUHLD�GR�6XO��&KLQD��)UDQoD�H�,QJODWHUUD��FRP�PHQomR�HVSHFLDO�j�&RUHLD�GR�6XO��TXH�
DWLQJLX�������HP�H[SRUWDo}HV�WHFQROyJLFDV�HP������

*UiILFR�,,,������3	'�3,%�± ([SRUWDo}HV�7HFQROyJLFDV�H�$UWLJRV�&LHQWtILFRV����QR�JUXSR�
VHOHFLRQDGR�

)RQWH� 3DLQHO�GH�,QGLFDGRUHV�0&7,

1R�FDVR�GR�LQGLFDGRU�³$UWLJRV�&LHQWtILFRV�3XEOLFDGRV´��FDEH�GHVWDFDU�R�FUHVFLPHQWR�GR�%UDVLO�QHVVH�
LWHP�QR� LQWHUYDOR�HQWUH������H�������TXDQGR�PDLV�GR�TXH�GREURX�R�Q~PHUR�GH�DUWLJRV�SXEOLFDGRV��
VDLQGR�GH����PLO�SDUD����PLO��3DUD�HIHLWR�GH�FRPSDUDomR��D�&RUHLD�GR�6XO��TXH�WHP�VLGR�UHIHUrQFLD�
PXQGLDO�HP�WHUPRV�GH�LQYHVWLPHQWR�HP�3	'��WHYH�GHVHPSHQKR�LQIHULRU�DR�EUDVLOHLUR��PHQRV�GH�����
GH�FUHVFLPHQWR�����PLO�HP������H����PLO�HP��������0DV�RXWUDV�QDo}HV��FRPR�&KLQD��ËQGLD��5~VVLD�H�
ÈIULFD�GR�6XO� �Vy�SDUD� ILFDU�QRV�%ULFV��� WLYHUDP�FUHVFLPHQWR�PDLV� VLJQLILFDWLYR�TXH�R�EUDVLOHLUR��$�
ËQGLD��SRU�H[HPSOR��PDLV�GR�TXH�WULSOLFRX�D�SXEOLFDomR�GH�DUWLJRV��QR�PHVPR�SHUtRGR��GH����PLO�SDUD�
����PLO��(P�WHUPRV�GH�SDUWLFLSDomR�UHODWLYD��RV�DUWLJRV�EUDVLOHLURV�UHSUHVHQWDP����GR�WRWDO�QR�~OWLPR�
OHYDQWDPHQWR��HUDP������HP�������

(P�WHUPRV�GH�DUWLJRV�SXEOLFDGRV��DLQGD�p�GLItFLO�LQIHULU�VREUH�RV�HIHLWRV�GD�SHUVLVWHQWH�GLILFXOGDGH�ILVFDO��
&RQWXGR��HP�UHODomR�DRV�RXWURV�GRLV�LQGLFDGRUHV�Ki�LQGtFLRV�GH�TXH�DV�TXHGDV�REVHUYDGDV�QRV�~OWLPRV�
DQRV� VHMDP�UHVXOWDQWHV�GHVVH�DPELHQWH�DGYHUVR��TXH�VH� LPS}H�GHVGH������H�p�GH�VH�HVSHUDU�TXH�RV�
HIHLWRV� DGLFLRQDLV� GD� SDQGHPLD� VREUH� RV� GDGRV� GH� ������ D� VHUHP� DSXUDGRV�� VHMDP� DLQGD� PDLV�
LPSDFWDQWHV��



��

2�DPELHQWH�GH�UHVWULomR�ILVFDO�SHUVHYHUDQWH��GHVGH�������YHLR�UHGX]LQGR�SDXODWLQDPHQWH�R�RUoDPHQWR�
GR�0&7,&��(VWH�SDVVRX�GH�XP�SDWDPDU�SUy[LPR�D�����ELOK}HV�GH�RUoDPHQWR�DXWRUL]DGR��HP�������SDUD�
���� ELOK}HV� HP� ������8PD� TXHGD� GH� ����� HP� VHLV� DQRV�� 6mR� FLUFXQVWkQFLDV� TXH� YLHUDP� DIHWDQGR�
WDPEpP�D�DORFDomR�GH� UHFXUVRV�GR�)1'&7��XPD�GDV�SULQFLSDLV� IRQWHV�GH� UHFXUVRV�SDUD� DJHQGD�GH�
&7	,��(�HPERUD�R�PRQWDQWH�DUUHFDGDGR�SHOR�)XQGR�WHQKD�DWLQJLGR�HP�������D�VRPD�GH�����ELOK}HV��
VXSHULRU�j�DUUHFDGDomR�REVHUYDGD�HP�������R�YDORU�GLVSRQtYHO�IRL�PHQRU�TXH�R�OLEHUDGR�HP�������2�
SDUDGR[R�VH�GHYH�DR�UHJLPH�ILVFDO�TXH�OLPLWD�D�GHVSHVD�j GHVSHLWR�GD�DUUHFDGDomR�UHGX]LQGR�D�GHVSHVD�
GLVFULFLRQiULD�TXDVH�TXH�SURSRUFLRQDOPHQWH�DR�DXPHQWR�GDV�GHVSHVDV�REULJDWyULDV

,,,�� (VWUXWXUD�RUJDQL]DFLRQDO

$Wp� PHDGRV� GH� ������ D� HVWUXWXUD� RUJDQL]DFLRQDO� GR� 0&7,&� VH� PDQWHYH� FRQIRUPH� RUJDQRJUDPD�
DSUHVHQWDGR� QR�5HODWyULR� GH�*HVWmR� GH� ������ FRP� FLQFR� VHFUHWDULDV� ILQDOtVWLFDV�� XPD� VHFUHWDULD� GH�
SODQHMDPHQWR��DOpP�GD�6HFUHWDULD�([HFXWLYD��HP�FRQIRUPLGDGH�FRP�D�HVWUXWXUD�UHJLPHQWDO�GR�0&7,&�
�'HFUHWR�Q��������������DOWHUDGR�SHOR�'HFUHWR�Q�������������� 'D�HVWUXWXUD�EiVLFD�YLJHQWH�QR�SULPHLUR�
VHPHVWUH�GH����� �/HL�Q����������������DOWHUDGD�SHOD�/HL�Q���������������D�6HFUHWDULD�GH�5DGLRGLIXVmR�
�6(5$'� H�D�6HFUHWDULD�GH�7HOHFRPXQLFDo}HV��6(7(/� SDVVDUDP�D�FRQVWLWXLU�R�0&20� ��

'DV� TXDWUR� VHFUHWDULDV� UHPDQHVFHQWHV� DSHQDV� XPD� SHUPDQHFHX� QD� QRYD� HVWUXWXUD� GR� 0&7,�� $V�
DWULEXLo}HV� GD� 6HFUHWDULD� GH� 7HFQRORJLDV� $SOLFDGDV� �6(7$3�� IRUDP� DEVRUYLGDV� SHOD� 6(03,�� D�
6HFUHWDULD�GH�3ROtWLFDV�SDUD�)RUPDomR�H�$o}HV�(VWUDWpJLFDV��6()$(��IRL�WUDQVIRUPDGD�QD�6(3()��FRP�
DOJXPDV�GH�VXDV�IXQo}HV�UHGLVWULEXtGDV�SDUD�D�6($3&��TXH�DQWHULRUPHQWH�HUD�D�$VVHVVRULD�(VSHFLDO�GH�
$VVXQWRV�,QVWLWXFLRQDLV���H��D�6HFUHWDULD�GH�3ODQHMDPHQWR��&RRSHUDomR��3URMHWRV�H�&RQWUROH��6(3/$��
WHYH� VXDV� DWULEXLo}HV� GLVWULEXtGDV� HQWUH� R� *DELQHWH� GR�0LQLVWUR� �$VVHVVRULD� (VSHFLDO� GH� $VVXQWRV�
,QWHUQDFLRQDLV���D�6(;(&�H�D�6(),3��7DQWR�D�6($3&�FRPR�D�6(),3�QmR�H[LVWLDP��VXUJLQGR�FRP�D�
UHFULDomR�GR�0&7,�

6mR�PXGDQoDV�VLJQLILFDWLYDV�TXH�SRGHP�VHU�PHOKRU�DSUHFLDGDV�H[DPLQDQGR R�DWXDO�RUJDQRJUDPD�GR�
0&7,�QD�)LJXUD�,,,�����2�PHVPR�PRYLPHQWR�SRGH�VHU�REVHUYDGR�QR�PRGHOR�GH�QHJyFLRV�DGRWDGR�SHOR�
0&7,��4XDGUR�,,,������H�QD�VXD�FDGHLD�GH�YDORU��4XDGUR�,,,�������



��

)LJXUD�,,,�����(VWUXWXUD�2UJDQL]DFLRQDO�GR�0&7,

)RQWH� $UW������$QH[R�,�GR�'HFUHWR�Q����������GH����GH�DJRVWR�GH�����

6HFUHWDULD�([HFXWLYD
/HRQLGDV�GH�$UD~MR�0��-~QLRU

(PSUHHQGHGRULVPR�H�
,QRYDomR
3DXOR�$OYLP

(VWUXWXUDV�)LQDQFHLUDV�H�
GH�3URMHWRV

0DUFHOR�0HLUHOOHV

3HVTXLVD�H�)RUPDomR�
&LHQWtILFD

0DUFHOR�0RUDOHV

�� *DELQHWH
�� $VVHVVRULD�GH�*HUHQFLDPHQWR�GH�5HFXUVRV
�� 6XEVHFUHWDULD�GH�8QLGDGHV�9LQFXODGDV
�� 'HSDUWDPHQWR�GH�*RYHUQDQoD�,QVWLWXFLRQDO
�� 'HSDUWDPHQWR�GH�$GPLQLVWUDomR
�� 'HSDUWDPHQWR�GH�7HFQRORJLD�GD�,QIRUPDomR

�� $UWLFXODomR�H�&RPXQLFDomR

�� 3URPRomR�H�'LIXVmR�GD�
&LrQFLD��7HFQRORJLD�H�,QRYDomR

��� *DELQHWH
D� &RRUGHQDomR�*HUDO�GR�*DELQHWH�GR�0LQLVWUR
E� &HULPRQLDO
F� $VVHVVRULD�GH�$VVXQWRV�3DUODPHQWDUHV
G� $VVHVVRULD�GH�&RQVHOKRV�H�&RPLVV}HV

��� $VVHVVRULD�(VSHFLDO�GH�&RQWUROH�,QWHUQR
D� 2XYLGRULD
E� &RUUHJHGRULD

��� $VVHVVRULD�(VSHFLDO�GH�$VVXQWRV�,QWHUQDFLRQDLV
D� &RRUGHQDomR�*HUDO�GH�&RRSHUDomR�0XOWLODWHUDO
E� &RRUGHQDomR�*HUDO�GH�&RRSHUDomR�%LODWHUDO
F� &RRUGHQDomR�*HUDO�GH�%HQV�6HQVtYHLV

�� (VWUXWXUDV�GH�3URMHWRV�HP�
&LrQFLD��7HFQRORJLD�H�,QRYDomR

�� (VWUXWXUDV�SDUD�9LDELOL]DomR�
)LQDQFHLUD�GH�3URMHWRV

�� &LrQFLDV�GD�1DWXUH]D

�� &LrQFLDV�GD�9LGD�H�
'HVHQYROYLPHQWR�+XPDQR�H�
6RFLDO

�� &LrQFLD��7HFQRORJLD�H�
,QRYDomR�'LJLWDO

�� 7HFQRORJLDV�$SOLFDGDV

�� (PSUHHQGHGRULVPR�,QRYDGRU

&RQVXOWRULD�
-XUtGLFD

8QLGDGHV�GH�3HVTXLVD�

�� &HQWUR�GH�7HFQRORJLD�GD�,QIRUPDomR 5HQDWR�$UFKHU
�� &HQWUR�%UDVLOHLUR�GH�3HVTXLVDV�)tVLFDV
�� &HQWUR�GH�7HFQRORJLD�0LQHUDO
�� &HQWUR�GH�7HFQRORJLDV�(VWUDWpJLFDV�GR�1RUGHVWH
�� &HQWUR�1DFLRQDO GH�0RQLWRUDPHQWR�H�$OHUWDV�GH�'HVDVWUHV�1DWXUDLV�
�� ,QVWLWXWR�1DFLRQDO�GH�3HVTXLVD�GD�$PD]{QLD
�� ,QVWLWXWR�1DFLRQDO�GH�3HVTXLVDV�(VSDFLDLV
�� ,QVWLWXWR�1DFLRQDO�GH�7HFQRORJLD
�� ,QVWLWXWR�1DFLRQDO�GR�6HPLiULGR
��� ,QVWLWXWR�%UDVLOHLUR�GH�,QIRUPDomR�HP�&LrQFLD�H�7HFQRORJLD
��� ,QVWLWXWR�1DFLRQDO�GD�0DWD�$WOkQWLFD
��� ,QVWLWXWR�1DFLRQDO�GH�ÈJXDV
��� ,QVWLWXWR�1DFLRQDO�GH�3HVTXLVD�GR�3DQWDQDO
��� /DERUDWyULR�1DFLRQDO�GH�$VWURItVLFD
��� /DERUDWyULR�1DFLRQDO�GH�&RPSXWDomR�&LHQWtILFD
��� 0XVHX�GH�$VWURQRPLD�H�&LrQFLDV�$ILQV
��� 0XVHX�3DUDHQVH�(PtOLR�*RHOGL
��� 2EVHUYDWyULR�1DFLRQDO

(QWLGDGHV�9LQFXODGDV�

�� $JrQFLD�(VSDFLDO�%UDVLOHLUD
�� &RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU
�� &RQVHOKR�1DFLRQDO�GH�'HVHQYROYLPHQWR�&LHQWtILFR�H�7HFQROyJLFR
�� &HQWUR�1DFLRQDO�GH�7HFQRORJLD�(OHWU{QLFD�$YDQoDGD�6�$
�� $JrQFLD�GH�)LQDQFLDPHQWR�GH�3URMHWRV�

$UWLFXODomR�H�3URPRomR�
GD�&LrQFLD

&KULVWLDQH�&RUUrD

ÏUJmRV�FROHJLDGRV�

�� &RPLVVmR�GH�&RRUGHQDomR�GDV�$WLYLGDGHV�GH�0HWHRURORJLD��&OLPDWRORJLD�H�+LGURORJLD
�� &RPLVVmR�7pFQLFD�1DFLRQDO�GH�%LRVVHJXUDQoD
�� &RQVHOKR�1DFLRQDO�GH�&LrQFLD�H�7HFQRORJLD
�� &RQVHOKR�1DFLRQDO�GH�&RQWUROH�GH�([SHULPHQWDomR�$QLPDO
�� &RQVHOKR�1DFLRQDO�GH�,QIRUPiWLFD�H�$XWRPDomR



��

2�PRGHOR�GH�QHJyFLRV�DSUHVHQWDGR�QR�4XDGUR�,,,���� H[SUHVVD�D�PDQHLUD�FRPR�RV�LQVXPRV�VmR�
XWLOL]DGRV� QRV� PDFURSURFHVVRV� GR� yUJmR SDUD� JHUDU� VHUYLoRV�� SURGXWRV� H� UHVXOWDGRV� TXH�
SURPRYDP� R� GHVHQYROYLPHQWR� FLHQWtILFR�� WHFQROyJLFR� H� GH� LQRYDomR� GR� 3DtV�� EHP� FRPR� R�
GHVHQYROYLPHQWR�VXVWHQWiYHO�GR�SRQWR�GH�YLVWD�HFRQ{PLFR��VRFLDO�H�DPELHQWDO�

2V�UHFXUVRV�DSUHVHQWDGRV�QD�SULPHLUD�FROXQD�GR�4XDGUR�,,,���� VmR GHWDOKDGRV�QR�FDStWXOR�9,��
$�IRUoD�GH�WUDEDOKR�GR�0&7,�H�VXD HYROXomR�p�DSUHVHQWDGD�QR�*UiILFR�9,������$�GLVWULEXLomR
GR�FXVWR�WRWDO�GR 0&7,�HQWUH�D DGPLQLVWUDomR�GLUHWD H LQGLUHWD�p�DSUHVHQWDGD�QR�*UiILFR�9,�����
$�GLVFULPLQDomR�GR�FXVWR�WRWDO�GD�DGPLQLVWUDomR�GLUHWD�SRU�JUXSR�GH�GHVSHVD�p�DSUHVHQWDGD�QR�
*UiILFR�9,������2V�YDORUHV�H[HFXWDGRV�HP�FXVWHLR��LQYHVWLPHQWRV�H�SHVVRDO�VmR�DSUHVHQWDGRV�
QR *UiILFR�9,��������HQTXDQWR�R�JDVWR�FRP�FDSDFLWDomR�GH�VHUYLGRUHV�p�DSUHVHQWDGR�QR�*UiILFR�
9,������

3RU�RXWUR�ODGR��D�WHUFHLUD�FROXQD DSUHVHQWD�DSHQDV�DOJXQV�GHVWDTXHV�GRV�UHVXOWDGRV�DSUHVHQWDGRV�
QR� FDStWXOR� 9�� $V� PHWDV� DOFDQoDGDV� SHOR� )1'&7� QR� DSRLR� D� ,&7� HP� JHUDO� H� D� SURMHWRV�
UHODFLRQDGRV� j� &RYLG���� VmR� DSUHVHQWDGDV� QR� 4XDGUR� 9������ H� *UiILFR� 9,������ 2V
LQVWUXPHQWRV�GH�DSRLR�D SURMHWRV�GH�SRSXODUL]DomR�GD�FLrQFLD�VmR�GLVFULPLQDGRV�QR�4XDGUR�
9���� HQTXDQWR D� DEUDQJrQFLD� GDV� DWLYLGDGHV� GD� 61&7� p DSUHVHQWDGD QD� )LJXUD� 9������ $
FRQFHVVmR�GH�EROVDV�GR�&13T�SRGH�VHU�REVHUYDGD QR�LQGLFDGRU�GH�GHVHPSHQKR�DSUHVHQWDGR QR�
4XDGUR�9����� 2�SURJUDPD�FHQWHOKD p�GHVFULWR�QR�LWHP�9����3RU�ILP��R�DOFDQFH�GDV�Do}HV�GH�
FDSDFLWDomR�GH�VHUYLGRUHV�p�DSUHVHQWDGR�QR�*UiILFR�9,�����

4XDGUR�,,,������0RGHOR�GH�1HJyFLRV GR�0&7,

)25d$�'(�75$%$/+2�'2�0&7,

������VHUYLGRUHV

&867(,2

5������0L

3(662$6

5������%L

25d$0(172������

5����%L�&8672�727$/�'2�0&7,�
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QtYHO�GH�LPSOHPHQWDomR�GH�ERDV�SUiWLFDV�GH�OLGHUDQoD��HVWUDWpJLD�H�SUHVWDomR�GH�FRQWDV��EHP�FRPR�GH�
SUiWLFDV� GH� JRYHUQDQoD� H� JHVWmR� GH� WHFQRORJLDV� GH� LQIRUPDomR� �7,��� GH� SHVVRDV� H� GH� FRQWUDWDo}HV��
,QWHJUDGDV��HVVDV�SUiWLFDV�GHPRQVWUDP�D�FDSDFLGDGH�GD�RUJDQL]DomR�GH�DGPLQLVWUDU�EHP�VHXV�UHFXUVRV�
GH�IRUPD�D�JHUDU�UHVXOWDGRV�H�SUHVWDU�RV�VHUYLoRV�HVSHUDGRV��

$�SDUWLU�GH�XPD�DXWRDYDOLDomR�GDV�RUJDQL]Do}HV��R�7&8�GHVHQYROYHX�R�ËGLFH�,QWHJUDGR�GH�*RYHUQDQoD�
H�*HVWmR�3~EOLFD�± ,**�([SHULrQFLD�TXH�FRQWRX�FRP�D�SDUWLFLSDomR�GR�0LQLVWpULR�H�GH�VXDV�XQLGDGHV��
UHIHUHQFLDO�GLVSRQtYHO QR�ZHEVLWH�GR�7&8��R QD�SiJLQD�GH�JRYHUQDQoD�S~EOLFD��2�OHYDQWDPHQWR�PDLV
UHFHQWH�SDUD�R�DSHUIHLoRDPHQWR�GD�JHVWmR�SRU�JRYHUQDQoD�IRL�HP�������HVWDQGR�R�SUy[LPR�H[HUFtFLR�
SUHYLVWR�SDUD������ 1R�~OWLPR�OHYDQWDPHQWR�GR�,**� UHDOL]DGR�HP�������GH�DFRUGR�FRP�VHX�UHODWyULR�
LQGLYLGXDO� GH� DXWRDYDOLDomR�� R� 0&7,� REWHYH� VFRUH� GH� ����� FRQVLGHUDGR� (VWiJLR� ,QLFLDGR GH�
LPSODQWDomR� GDV� SUiWLFDV�� QXPD� HVFDOD� TXH� YDL� DWp� ����� �(VWiJLR� $SULPRUDGR��� &RP� EDVH� QHVWHV�
UHVXOWDGRV�H�VHJXLQGR�DV�GLUHWUL]HV�GLVSRVWDV�QR�'HFUHWR�������������R�0&7,�WHP�VH�HPSHQKDGR�QR�
DSULPRUDPHQWR� GD� VXD� SROtWLFD� LQWHUQD� GH JRYHUQDQoD�� LQFOXLQGR� DQiOLVH� GD� SRVVLELOLGDGH� GH�
LQFRUSRUDomR�GR�,**�DR�VHX�SDLQHO�GH�LQGLFDGRUHV�GH�UHVXOWDGRV�HVWUDWpJLFRV�

$ VHJXLU��DSUHVHQWD�VH�RV�DYDQoRV�H�DMXVWHV�GR�yUJmR�QDV�Do}HV�UHODWLYDV�DR�PRGHOR�GH�JRYHUQDQoD��
HVWUDWpJLD�� JHVWmR� GH� ULVFRV�� LQWHJULGDGH� H� WUDQVSDUrQFLD�� VHQGR� LPSRUWDQWH� FRQVLGHUDU� DV�PXGDQoDV�
HVWUXWXUDLV�H�UHJLPHQWDLV�SHOD�TXDO�R�0&7,�SDVVRX��GHVFULWDV QR�FDStWXOR�,,,����

,9�� 0RGHOR�GH�*RYHUQDQoD

$R� LQtFLR� GH� ������ D� JRYHUQDQoD� QR�0&7,&� HUD� UHJLGD� SHOR�&RPLWr� GH�*RYHUQDQoD�� ,QWHJULGDGH��
*HVWmR� GH� 5LVFRV� H� &RQWUROHV� ,QWHUQRV� �&2*,5��� LQVWkQFLD� FROHJLDGD� FRQVXOWLYD� H� GHOLEHUDWLYD� GR�
0LQLVWpULR��HVWDEHOHFLGD�QD�3RUWDULD�0&7,&�Q������������� 5HVXOWDGR�GHVVH�SHUtRGR�IRL�D�SURSRVWD�GH�
XPD�QRYD�3ROtWLFD�GH�*HVWmR�GH�5LVFRV��

1R�H[HUFtFLR�GH�������R�PRGHOR�GH�JRYHUQDQoD�SDVVRX�SRU�VHYHUD�UHVWUXWXUDomR�DR�ODGR�GD�DGHVmR�GR�
0&7,�DR�3URJUDPD�7UDQVIRUPD*RY �'HFUHWR�Q����������������TXH�HVWDEHOHFHX�PHGLGDV�GH�HILFLrQFLD�
RUJDQL]DFLRQDO�SDUD�R�DSULPRUDPHQWR�GD�DGPLQLVWUDomR�S~EOLFD�IHGHUDO�GLUHWD��LQVWLWXLQGR�R�6LVWHPD�GH�
2UJDQL]DomR�H�,QRYDomR�,QVWLWXFLRQDO�GR�*RYHUQR�)HGHUDO��6,25*���&RPR�SULPHLUR�yUJmR�D�DGHULU�DR�
SURJUDPD�JRYHUQDPHQWDO��R�0LQLVWpULR�HVWDEHOHFHX�XP�FRQMXQWR�GH�SULRULGDGHV�FRQVLJQDGDV�QR�3ODQR�
GH�*HVWmR�(VWUDWpJLFD�H�7UDQVIRUPDomR�,QVWLWXFLRQDO�GR�0&7,�������RQGH�FRQVWDP�Do}HV�UHODWLYDV�D�
*RYHUQDQoD�,QWHUQD�

(QWUH�RV�FRPSURPLVVRV�DVVXPLGRV�SDUD������LPSRUWD�GHVWDFDU�D�UHYLVmR�GR�3(,��DOLQKDQGR�R�DR�3ODQR�
3OXULDQXDO������������33$� H�R�DSHUIHLoRDPHQWR�GR�PRGHOR�GH�JRYHUQDQoD��FRP�D�UHFULDomR GR�&,*�

� &DYDOFDQWL��$��6��HW�DO� �������µ5HIHUHQFLDO�EiVLFR�GH�JRYHUQDQoD�DSOLFiYHO�D�RUJDQL]Do}HV�S~EOLFDV�H�RXWURV�HQWHV�MXULVGLFLRQDGRV�DR�7&8¶��(GLWHG�E\�
0LQLVWpULR�3~EOLFR�MXQWR�DR�7&8��S������
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*UiILFR�,9������$SUHVHQWDomR�GR�VWDWXV�GDV�Do}HV�SDFWXDGDV�MXQWR�j LQLFLDWLYD�7UDQVIRUPD�*RY�
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)RQWH� 7UDQVIRUPD�*RY�0&7,&�± 'DGRV�GH�RXWXEUR�GH�����

$V�PXGDQoDV�HVWUXWXUDLV�H�UHJLPHQWDLV�GH�PHDGRV�GH������QmR�LPSHGLUDP�D�FRQVHFXomR�GDV�LQLFLDWLYDV�
GH� WUDQVIRUPDomR� LQVWLWXFLRQDO� GR� 0&7,�� $SHQDV� RV� SUD]RV� IRUDP� GLODWDGRV� SDUD� TXH� DV� Do}HV�
SXGHVVHP� UHFHSFLRQDU� R� QRYR� RUGHQDPHQWR� GR� UHFpP�FULDGR�0&7,�� WUDQVIRUPDQGR� HVVH� SURFHVVR�
QXPD�RSRUWXQLGDGH�SDUD�R�FXPSULPHQWR�GR�3ODQR�HP�YiULRV�LWHQV�GH�IRUPD�PDLV�RXVDGD��e�R�FDVR�GD�
UHFULDomR�GR��&,*�0&7,�� SRU�PHLR�GD�3RUWDULD�0&7,�Q������� FRP�FRPSRVLomR�H�RULHQWDomR�PDLV�
DGHUHQWH�DR�GLVSRVWR�QR�'HFUHWR�������������EDVH�SDUD�D�LPSOHPHQWDomR�GR�QRYR�PRGHOR�GH�JHVWmR�
S~EOLFD�SRU�JRYHUQDQoD��$�QRYD�HVWUXWXUD�GH�JRYHUQDQoD�GR�0&7,�IRL�HODERUDGD�SDUD�FRQIHULU�PDLRU�
HILFLrQFLD�H�UDFLRQDOLGDGH�QD�LPSOHPHQWDomR�GH�VXDV�SROtWLFDV�H�RIHUHFHU�VXSRUWH�j�WRPDGD�GH�GHFLVmR�
SDUWLOKDGD�SDUD XP�FRPSURPLVVR�PDLV�HIHWLYR�GD�DOWD�DGPLQLVWUDomR�GR�0LQLVWpULR�FRP�DV�HQWUHJDV�j�
VRFLHGDGH� 3DUD� LVVR��D�DWXDOL]DomR�GR�3(,�� D� HODERUDomR�GH�XPD�QRYD�SROtWLFD�GH�JRYHUQDQoD� H�GH�
JHVWmR�GH�ULVFRV�HVWmR�HP�FXUVR��

$GRWDGD�FRPR�EDVH�SDUD�DSULPRUDPHQWR�GD�HVWUXWXUD�GH�JRYHUQDQoD GR0&7,��D�)LJXUD�,9����VLQWHWL]D�
D�PDQHLUD�FRPR�D�DOWD�DGPLQLVWUDomR�GR�yUJmR�SDVVD�D VH�RUJDQL]DU��LQWHUDJLU�H�SURFHGHU�SDUD�DVVHJXUDU�
D� DWXDomR� H� D�GLUHomR�HVWUDWpJLFD�GR�0&7,��QR� HTXLOtEULR�GDV� IXQo}HV�GH�*HVWmR� H�*RYHUQDQoD� 2�
PRGHOR�LQVSLUD�VH�QDV�GLUHWUL]HV�GH�JRYHUQDQoD�SURPRYLGDV�SHOD�&*8 SDUD�WRGR�R�3RGHU�([HFXWLYR�
)HGHUDO��GDGD�SHOD� ,QVWUXomR�1RUPDWLYD�&RQMXQWD�03�&*8�Q��������� H SHOD TXH�DSUHVHQWDP�XP�
UHIHUHQFLDO� EiVLFR� GH� JRYHUQDQoD� RUJDQL]DFLRQDO� SDUD� DGPLQLVWUDomR� S~EOLFD�� D� ILP� GH� DGHTXDU� D�
HVWUXWXUD�DWXDO�GR�0&7,�DR�'HFUHWR�SUHVLGHQFLDO�Q��������������

$�QRYD�HVWUXWXUD�GH�JRYHUQDQoD�SUHYr�DSHQDV�XPD�LQVWkQFLD�FROHJLDGD�FRQVXOWLYD�H�GHOLEHUDWLYD�GD�DOWD�
DGPLQLVWUDomR�SDUD�D�WRPDGD�GH�GHFLVmR�FRPSDUWLOKDGD�VREUH�WHPDV�HVWUDWpJLFRV��LQWHJUDGD�j�HVWUXWXUD�
GH�JHVWmR�

Ϯϲй

ϮϮй

ϱϮй

�ŵ�ĂŶĚĂŵĞŶƚŽ ZĞƉĂĐƚƵĂĚĂƐ�;ŶŽǀŽƐ�ƉƌĂǌŽƐͿ �ŽŶĐůƵşĚĂƐ



��

6LVWHPD�GH�*RYHUQDQoD�

)LJXUD�,9������6LVWHPD�GH�*RYHUQDQoD

$�QRYD�3ROtWLFD�GH�*RYHUQDQoD��TXH� VH� HQFRQWUD� HP�HODERUDomR�� HVWi� FHQWUDGD�QDV� H[SHFWDWLYDV�GD�
VRFLHGDGH�� YDOHQGR�VH� GH� IHUUDPHQWDV� H� SUiWLFDV� LQRYDGRUDV� H� VXVWHQWiYHLV� SDUD� SURPRYHU�
WUDQVSDUrQFLD��SUHVWDomR�GH�FRQWDV��FDSDFLGDGH�GH�UHVSRVWD�H�UHVSRQVDELOL]DomR��GH�IRUPD�D�LQFHQWLYDU�
D� SDUWLFLSDomR� GDV� SDUWHV� LQWHUHVVDGDV� &RPSHWH� j� DOWD� DGPLQLVWUDomR�� DRV� GHPDLV� GLULJHQWHV� GDV�
XQLGDGHV�RUJDQL]DFLRQDLV�H�D�WRGRV�RV�VHUYLGRUHV�H�FRODERUDGRUHV�GR�0LQLVWpULR��REVHUYDU�DV�GLUHWUL]HV�
D� VHUHP� HVWDEHOHFLGDV� QD� 3ROtWLFD� GH� *RYHUQDQoD�� EDVHDGD� QD� FRQGXomR� HVWUDWpJLFD� GR� yUJmR��
GHVHQYROYLPHQWR� GD� OLGHUDQoD�� REVHUYkQFLD� GD� LQWHJULGDGH� GH� IRUPD� SUHYHQWLYD�� JHVWmR� GH� ULVFRV� H�
FRQWUROH��QR�VHQWLGR�GD�DYDOLDomR�H�SUHVWDomR�GH�FRQWDV�j�VRFLHGDGH�

&RQVLGHUDP�VH�� WDPEpP�� FRPR� HVWUXWXUDV� GH� DSRLR� j� JRYHUQDQoD� RV� GHPDLV� yUJmRV� FROHJLDGRV�� GH�
FDUiWHU�GHOLEHUDWLYR�RX�FRQVXOWLYR��TXH�FRQWULEXHP�SDUD�R�SURFHVVR�GHFLVyULR�LQVWLWXFLRQDO�GH�FRQGXomR�
GDV�SROtWLFDV�S~EOLFDV�QD�iUHD�GH�&7	,��6mR�LQVWkQFLDV�TXH�DPSOLDP�D�FDSDFLGDGH�GH�JRYHUQDQoD�GR�
0&7,��FRPR�DV�&RPLVV}HV�GH�$FRPSDQKDPHQWR�H�$YDOLDomR�GRV�&RQWUDWRV�GH�*HVWmR��RV�&RQVHOKRV�
GH�$GPLQLVWUDomR� GDV�26�� D�&RPLVVmR�GH�&RRUGHQDomR�GR�3URJUDPD�GH�&DSDFLWDomR� ,QVWLWXFLRQDO�
�3&,��� RV� &RPLWrV� GH�%XVFD�� RV� &RQVHOKRV� 7pFQLFR�&LHQWtILFRV� D� &RPLVVmR� 7pFQLFD�1DFLRQDO� GH�
%LRVVHJXUDQoD� �&71ELR��� R� &&7�� R� &RQVHOKR� 1DFLRQDO� GH� &RQWUROH� GH� ([SHULPHQWDomR� $QLPDO�
�&RQFHD��H�R�&RPLWr�*HVWRU�GD�,QRYDomR��

1R�FDVR�GR�)1'&7��VXD�HVWUXWXUD�GH�JRYHUQDQoD�FRQWD�FRP�YiULRV�yUJmRV�FROHJLDGRV�H� LQVWkQFLDV�
RSHUDFLRQDLV�SDUD�RV�SURFHVVRV�GH�SODQHMDPHQWR��DORFDomR�H�DSOLFDomR�GRV�UHFXUVRV��$�ILJXUD�)LJXUD�
,9���� DSUHVHQWD� R� UHODFLRQDPHQWR� HQWUH� DV� LQVWkQFLDV� GH� JRYHUQDQoD� GR� )1'&7� QR� SURFHVVR� GH�
WRPDGD�GH�GHFLVmR�

)LJXUD�,9������(VWUXWXUD�GH�*RYHUQDQoD�GR�)1'&7�

)RQWH� 3RUWDULD�0&7,&�Q����������



��

2�yUJmR�Pi[LPR�GR�VLVWHPD�GH�JHVWmR�p�R�&RQVHOKR�'LUHWRU��UHVSRQViYHO�SHOD�DSURYDomR�GDV�SROtWLFDV�
H�GLUHWUL]HV H�QRUPDV RULHQWDGRUDV�GD�XWLOL]DomR�GRV�UHFXUVRV�GR�SODQR�GH� LQYHVWLPHQWR�DQXDO�H�GDV�
SUHVWDo}HV� GH� FRQWDV� SUHSDUDGDV� SHOD� VHFUHWDULD�H[HFXWLYD�� EHP� FRPR� SHOD� DYDOLDomR� GD� H[HFXomR�
RUoDPHQWiULD�H�ILQDQFHLUD�GR�)XQGR�

&RPS}HP�DLQGD�DV LQVWkQFLDV�GH�JRYHUQDQoD��R�&RPLWr�GH�&RRUGHQDomR�GR�)XQGR��D�6(;(&�GR�0&7,��
D�6HFUHWDULD�([HFXWLYD�GR�)1'&7��H[HUFLGD�SHOD�)LQHS�H�RV�&RPLWrV�*HVWRUHV�GRV�)XQGRV�6HWRULDLV��
FXMD� FRPSRVLomR� SRVVLELOLWD� D� SDUWLFLSDomR� GH� DPSORV� VHWRUHV� GD� VRFLHGDGH� QDV� GHFLV}HV� VREUH� D�
DSOLFDomR�GRV� UHFXUVRV�GRV�)XQGRV� H�SHUPLWH� D�JHVWmR�FRPSDUWLOKDGD�GR� SODQHMDPHQWR�� FRQFHSomR��
GHILQLomR�H�DFRPSDQKDPHQWR�GDV�Do}HV��$V�DJrQFLDV�GH�IRPHQWR�FRPSOHWDP�HVVD�HVWUXWXUD��WHQGR�FRPR�
REMHWLYR�RSHUDFLRQDOL]DU�DV�Do}HV�GHOLEHUDGDV�SHORV�&RPLWrV�

+i�� DLQGD�� XPD� LQVWkQFLD� DFHVVyULD� QD� JRYHUQDQoD� GR� )1'&7�� D� &kPDUD� 7pFQLFD� GH� 3ROtWLFDV� GH�
,QFHQWLYR�j�,QRYDomR��FXMD�DWULEXLomR�p�HQFDPLQKDU�DR�0&7,�SURSRVWD�SDUD�DSOLFDomR�H�IL[DomR�GRV�
OLPLWHV�Pi[LPRV�DQXDLV�GRV�UHFXUVRV�GHVWLQDGRV�j�HTXDOL]DomR��j�SDUWLFLSDomR�QR�FDSLWDO��j�VXEYHQomR�
HFRQ{PLFD�H�j�FRQVWLWXLomR�GH�UHVHUYD�WpFQLFD�

(VVD�JRYHUQDQoD��DWXDOL]DGD�HP�GH]HPEUR�GH������SRU�PHLR�GD�3RUWDULD�0&7,&�Q���������VH�UHIOHWH
QD�HODERUDomR�H�LPSOHPHQWDomR�GR 3ODQR�$QXDO�GH�,QYHVWLPHQWR��HP�EDVH�D�XPD�DQiOLVH�GH�UHVXOWDGRV�
FRP�GDGRV�PDLV�REMHWLYRV��PDSHDGRV�GHVGH�D�SURSRVLomR�DWp�D�H[HFXomR�GRV�SURMHWRV��SRVVLELOLWDQGR�R�
DGHTXDGR�PRQLWRUDPHQWR�GDV�GHFLV}HV�WRPDGDV�SHOR�&RQVHOKR�'LUHWRU�

2� DUFDERXoR� OHJDO� GH� JRYHUQDQoD� LQFOXL�� DLQGD�� R� 0DQXDO� 2SHUDWLYR� GR� )1'&7� H� D� ,QVWUXomR�
1RUPDWLYD� TXH� LQVWLWXL� R� UHJLPHQWR� LQWHUQR� GR� &RQVHOKR� 'LUHWRU�� (VVHV� QRUPDWLYRV� UHIRUoDP� R�
SULQFtSLR�GD�VHJUHJDomR�GH�IXQo}HV�H�D�IRUPD�GH�DFROKLPHQWR�GRV�P~OWLSORV�LQWHUHVVHV�UHSUHVHQWDGRV�
QR�)XQGR�

,9�� 3ODQHMDPHQWR�H�*HVWmR�(VWUDWpJLFD

2�0&7,�SRVVXt�WUrV�UHIHUHQFLDLV�HVWUDWpJLFRV�H�XPD�RULHQWDomR�QRUPDWLYD�TXH�GHILQH�DV�SULRULGDGHV�
SDUD�D�iUHD�GH�&7	,��R�3ODQR�3OXULDQXDO������������R�3ODQHMDPHQWR�(VWUDWpJLFR�,QVWLWXFLRQDO�GR�yUJmR�
�3(,�0&7,���D�(VWUDWpJLD�1DFLRQDO�GH�&7	,��(1&7,������������H�D�3RUWDULD�0&7,&�Q��������������
PRGLILFDGD�SHOD�3RUWDULD�0&7,&�Q���������VLQDOL]D�DV�SULRULGDGHV�GR�0&7, SDUD�R�VHWRU�

,9���� 3ODQR�3OXULDQXDO����������

,QVWLWXtGR� SHOD� /HL� Q�� ������������� R� 33$� ���������� WHP� TXDWUR� 3URJUDPDV� ILQDOtVWLFRV� VRE� D�
UHVSRQVDELOLGDGH� GR�0&7,�� (OHV� UHIOHWHP� DV� SROtWLFDV� S~EOLFDV� GD�8QLmR� GHILQLGDV� FRPR� iUHDV� GH�
FRPSHWrQFLD�GR�0&7,�QD /HL�Q������������� 6mR�HOHV��%UDVLO�QD�)URQWHLUD�GR�&RQKHFLPHQWR�± ������
FRP�rQIDVH�QD�SHVTXLVD�EiVLFD��7HFQRORJLDV�$SOLFDGDV�� ,QRYDomR�H�'HVHQYROYLPHQWR�6XVWHQWiYHO�±
������ YROWDGR� SDUD� GHPDQGDV� GD� VRFLHGDGH�� 3ROtWLFD� 1XFOHDU� ± ������ UHVSRQViYHO� SHOD� 3	'� � H�
DSOLFDo}HV� WHFQROyJLFDV� QR� FDPSR� QXFOHDU�� H� R� 3URJUDPD� (VSDFLDO� %UDVLOHLUR� ± ������ VXSRUWH�
LQGLVSHQViYHO�QR�FDPSR�GD�3	'�SDUD�DVVHJXUDU�XPD�SRVLomR�HVWUDWpJLFD�QD�FRUULGD�JHRHVSDFLDO��

$OpP�GHVWHV��R�0&7,�FRQWULEXL�SDUD�R�3URJUDPD�0XGDQoD�GR�&OLPD�� �����VRE�UHVSRQVDELOLGDGH�GR�
0LQLVWpULR�GR�0HLR�$PELHQWH� �00$���*HVWmR� GH�5LVFRV� H�GH�'HVDVWUHV� � ������GR�0LQLVWpULR� GR�
'HVHQYROYLPHQWR�5HJLRQDO��0'5���H�SDUD�R�3URJUDPD�2FHDQRV��=RQD�&RVWHLUD�H�$QWiUWLFD�� ������GR�
0LQLVWpULR� GD� 'HIHVD� �0'��� 2V� DWULEXWRV� GHVWHV� SURJUDPDV� H� R� UHVXOWDGR� GR�PRQLWRUDPHQWR� H� GD�



��

DYDOLDomR�GR�33$�����������HVWmR�GLVSRQtYHLV�QR�6LVWHPD�,QWHJUDGR�GH�3ODQHMDPHQWR�H�2UoDPHQWR�
�6,23��

2V� SURJUDPDV� 3ROtWLFD� 1XFOHDU� H� R� 3URJUDPD� (VSDFLDO %UDVLOHLUR VmR� DSUHVHQWDGRV� FRP PDLRUHV�
GHWDOKHV�QRV�5HODWyULRV�GH�*HVWmR�GD�&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU��&1(1� H�GD�$JrQFLD�
(VSDFLDO�%UDVLOHLUD��$(%���UHVSHFWLYDPHQWH��2�IRFR�GR�5HODWyULR�VmR�RV�3URJUDPDV�%UDVLO�QD�)URQWHLUD�
GR�&RQKHFLPHQWR�H�7HFQRORJLDV�$SOLFDGDV��,QRYDomR�H�'HVHQYROYLPHQWR�6XVWHQWiYHO��DSUHVHQWDGRV�
QD�)LJXUD�,9��������FXMD�VtQWHVH�GH�VHX GHVHPSHQKR�SDUD������p�DSUHVHQWDGD�QD�VHomR�9����

$�PXGDQoD�LQVWLWXFLRQDO�DEUH�FDPLQKR�SDUD�R�DSHUIHLoRDPHQWR�GRV�3URJUDPDV��WHQGR�HP�YLVWD�DV�OLo}HV�
DSUHHQGLGDV�FRP�GRLV�DQRV�GH�WUDEDOKR��SHUVHJXLQGR�XPD�JHVWmR�PDLV�IRFDGD�HP�UHVXOWDGRV��$�RFDVLmR�
YLDELOL]D��WDPEpP��XPD�PDLRU�LQWHJUDomR�HQWUH�R�33$�H�R�3(,��FRP�JDQKRV�JHUHQFLDLV�H�HVWUDWpJLFRV��
RULXQGRV�GH�XP�SURFHVVR�VLVWrPLFR�GH�PRQLWRUDPHQWR�H�DYDOLDomR�GDV�HQWUHJDV�H�SUHVWDomR�GH�FRQWDV�
jV�SDUWHV�LQWHUHVVDGDV�

WW��ϮϮϬϰ�ʹ �Z�^/>�E��&ZKEd�/Z���K��KE,��/D�EdK WW��ϮϮϬϴ�Ͳd��EK>K'/�^��W>/����^͕�/EKs���K���
��^�EsK>s/D�EdK�^h^d�Ed�s�>

KďũĞƚŝǀŽ�ϭϭϳϲ

DĞƚĂ�ϬϱϮW

D�d�^��Eh�/^

/ŶĚŝĐĂĚŽƌ�ϴϳϮϭ

KďũĞƚŝǀŽ�ϭϭϵϳ

DĞƚĂ�ϬϱϮK

D�d�^��Eh�/^

/ŶĚŝĐĂĚŽƌ�ϴϳϭϵ

KƚŝŵŝǌĂƌ�Ă�ĐĂƉĂĐŝĚĂĚĞ�ĐŝĞŶƚşĨŝĐĂ�ĚŽ�ƉĂşƐ�ŶĂ�ĚŝŵĞŶƐĆŽ�ĚŽƐ�
ĚĞƐĂĨŝŽƐ�ĚĂ�ƌĞĂůŝĚĂĚĞ�ďƌĂƐŝůĞŝƌĂ

�ƵŵĞŶƚĂƌ�Ă�ƉĂƌƚŝĐŝƉĂĕĆŽ�ĚŽƐ�ĚŝƐƉġŶĚŝŽƐ�ƉƷďůŝĐŽƐ�Ğŵ�
ƉĞƐƋƵŝƐĂ�Ğ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�;WΘ�Ϳ�Ğŵ�ƌĞůĂĕĆŽ�ĂŽ�WƌŽĚƵƚŽ�
/ŶƚĞƌŶŽ��ƌƵƚŽ�;W/�Ϳ�ƉĂƌĂ�Ϭ͕ϳй

ϮϬϮϬ�Ͳ Ϭϱϵ

ϮϬϮϯ�Ͳ Ϭ͕ϱϵ

�ŝƐƉġŶĚŝŽƐ�ƉƷďůŝĐŽƐ�Ğŵ�ƉĞƐƋƵŝƐĂ�Ğ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�
;WΘ�Ϳ�Ğŵ�ƌĞůĂĕĆŽ�ĂŽ�WƌŽĚƵƚŽ�/ŶƚĞƌŶŽ��ƌƵƚŽ�;W/�Ϳ

ϮϬϮϭ�Ͳ Ϭ͕ϱϵ

>/E,�������^��Ͳ Ϭ͕ϲϲ

ϮϬϮϮ�Ͳ Ϭ͕ϱϵ

WƌŽŵŽǀĞƌ�Ž�ĞŵƉƌĞĞŶĚĞĚŽƌŝƐŵŽ �͕ŝŶŽǀĂĕĆŽ�Ğ�ƚĞĐŶŽůŽŐŝĂƐ�
ĂƉůŝĐĂĚĂƐ͕�ĐŽŵ�ĂƵŵĞŶƚŽ�ĚŽ�ŝŵƉĂĐƚŽ�ĚŽ�ĚŝƐƉġŶĚŝŽ�ƉƷďůŝĐŽ͕�
ĂŵƉůŝĨŝĐĂŶĚŽ�Ă�ĐŽŶƚƌŝďƵŝĕĆŽ�ƉĂƌĂ�Ž�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�
ƐƵƐƚĞŶƚĄǀĞů

�ŵƉůŝĂƌ�Ă�ƉĂƌƚŝĐŝƉĂĕĆŽ�ĚŽƐ�ĚŝƐƉġŶĚŝŽƐ�ĞŵƉƌĞƐĂƌŝĂŝƐ�Ğŵ�
ƉĞƐƋƵŝƐĂ�Ğ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�;WΘ�Ϳ�Ğŵ�ƌĞůĂĕĆŽ�ĂŽ�WƌŽĚƵƚŽ�
/ŶƚĞƌŶŽ��ƌƵƚŽ�;W/�Ϳ�ƉĂƌĂ�Ϭ͕ϳй

>/E,�������^��Ͳ Ϭ͕ϲϬ

ϮϬϮϮ�Ͳ Ϭ͕ϱϲ

�ŝƐƉġŶĚŝŽƐ�ĞŵƉƌĞƐĂƌŝĂŝƐ�Ğŵ�ƉĞƐƋƵŝƐĂ�Ğ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�
;WΘ�Ϳ�Ğŵ�ƌĞůĂĕĆŽ�ĂŽ�WƌŽĚƵƚŽ�/ŶƚĞƌŶŽ��ƌƵƚŽ�;W/�Ϳ

ϮϬϮϬ�Ͳ Ϭ͕ϱϲ

ϮϬϮϯ�Ͳ Ϭ͕ϳϲ

ϮϬϮϭ�Ͳ Ϭ͕ϱϲ

)LJXUD�,9��������3URJUDPDV�7HPiWLFRV�GR�33$�����������GHVWDFDGRV�SDUD�HVWH 5HODWyULR�

,9���� 3ODQHMDPHQWR�(VWUDWpJLFR�,QVWLWXFLRQDO

2�3ODQHMDPHQWR�(VWUDWpJLFR�,QVWLWXFLRQDO GR�yUJmR �3(,�0&7,��FRQVWLWXL�R�VHJXQGR�UHIHUHQFLDO��FXMD�
YRFDomR�p�GLUHFLRQDU� H� DPSOLDU� HVWUDWHJLFDPHQWH� D� FDSDFLGDGH�RUJDQL]DFLRQDO�GR�0LQLVWpULR�SDUD� R�
FXPSULPHQWR�GDV�SROtWLFDV�H�FRPSURPLVVRV�MXQWR�j�VRFLHGDGH��(OH�IRL�HODERUDGR�FRQVLGHUDQGR�DV�QRYDV�
GLUHWUL]HV�VHWRULDLV�H�GH�JRYHUQR��FRPR�D�(VWUDWpJLD�)HGHUDO�GH�'HVHQYROYLPHQWR�SDUD�R�%UDVLO��()'(



��

������������R�33$�������������RV�2EMHWLYRV�GR�'HVHQYROYLPHQWR�6XVWHQWiYHO��2'6���D�(1&7,������
���� H�D�(VWUDWpJLD�%UDVLOHLUD�SDUD�D�7UDQVIRUPDomR�'LJLWDO�± �(�'LJLWDO���

2�0DSD�(VWUDWpJLFR�± 0&7,&������������)LJXUD�,9��������p�D�IHUUDPHQWD�GH�SODQHMDPHQWR YLJHQWH�
YDOLGDGR� HP� RXWXEUR GH� ����� SHOD� DOWD� DGPLQLVWUDomR� GR� 0&7,� TXH� VLQWHWL]D� DV� RULHQWDo}HV�
HVWUDWpJLFDV�GR�yUJmR�H�Gi�FRQYHUJrQFLD�jV�GHFLV}HV�WRPDGDV�QD�UHGH�GR�0&7,�

&RQWXGR��Mi�QmR�UHWUDWD�GH�IRUPD�DGHTXDGD�D�DWXDomR�GD�DWXDO�JHVWmR�H�D�QRYD�HVWUXWXUD�DGPLQLVWUDWLYD�
GR�0LQLVWpULR�� 2V� HIHLWRV� GHFRUUHQWHV� GHVVD�PXGDQoD� HVWmR� VHQGR� DQDOLVDGRV� H� RV� GRFXPHQWRV� GH�
SODQHMDPHQWR� HVWUDWpJLFR� DMXVWDGRV� H� YDOLGDGRV��$VVLP� HVWi� HP� FXUVR� R� SURFHVVR� GH� UHYLVmR� GHVVD�
(VWUDWpJLD� GH� $omR �3(,�0&7,��� EHP� FRPR� D DGHTXDomR� GR� 0DSD� (VWUDWpJLFR� j� QRYD� UHDOLGDGH�
LQVWLWXFLRQDO�� SDUWLFXODUPHQWH� QRV� REMHWLYRV� LQVWLWXFLRQDLV� HVWDEHOHFLGRV� QR�0DSD� (VWUDWpJLFR� H� QR�
3DLQHO�GH�,QGLFDGRUHV�GH�5HVXOWDGRV��

2�IRFR�p�DGHTXDU�RV�REMHWLYRV�QD�SHUVSHFWLYD�LQVWLWXFLRQDO��RV�GD�RUJDQL]DomR��FRP RV�REMHWLYRV�QD�
SHUVSHFWLYD�GR�*RYHUQR��LVWR�p��RV�REMHWLYRV�GRV�TXDWUR�SURJUDPDV�ILQDOtVWLFRV�GH�UHVSRQVDELOLGDGH�GR�
0&7,��IL[DGRV�QR�33$�

)LJXUD�,9��������0DSD�(VWUDWpJLFR�GR�0&7,�± ���������



��

,9���� (VWUDWpJLD�1DFLRQDO�GH�&7	,��(1&7,�����������

1D�SHUVSHFWLYD�PDLV�DPSOD��D�GR�61&7,��WHP�VH�D�(1&7,����������� R�WHUFHLUR�UHIHUHQFLDO�HVWUDWpJLFR�
QHVVH�VHWRU��9DOLGDGR�SHOR�&&7���HVWH�GRFXPHQWR�FRQWpP�D�RULHQWDomR�HVWUDWpJLFD�GH�PDLRU�DEUDQJrQFLD�
SDUD�D�LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV�QD�iUHD�GH�&7	,�QR�%UDVLO��6XD�SULQFLSDO�FRQWULEXLomR��SDUD�
DOpP�GDV�GLUHWUL]HV�SDUD�R�61&7,��VmR�RV�3ODQRV�GH�$omR�HP�&LrQFLD��7HFQRORJLD�H�,QRYDomR �3$&7,���
DQFRUDGRV�QXP�FRQMXQWR�GH�WHPDV�HVWUDWpJLFRV��(VWHV�GRFXPHQWRV�RSHUDFLRQDLV�HVWmR�GLVSRQtYHLV�QRV�
OLQNV��3$&7,�&LrQFLD��3$&7,�7HFQRORJLD��H�3$�,QRYDomR�

1R�TXH� WDQJH�jV�SULRULGDGHV�HP�WHUPRV�GH�SURMHWRV�GH�SHVTXLVD��GHVHQYROYLPHQWR�GH� WHFQRORJLDV�H�
LQRYDo}HV��D�3RUWDULD�0&7,&�Q��������������PRGLILFDGD�SHOD�3RUWDULD�0&7,&�Q��������������GHILQLX�
FLQFR� iUHDV� GH� WHFQRORJLD�� TXH� HP� VHX� FRQMXQWR� FRQWHPSODP� ��� VHWRUHV�� FRPR� SULRULWiULDV� SDUD� R�
SHUtRGR�GH������D�����������WHFQRORJLDV�HVWUDWpJLFDV������WHFQRORJLDV�KDELOLWDGRUDV������WHFQRORJLDV�GH�
SURGXomR������WHFQRORJLDV�SDUD�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�H�����WHFQRORJLDV�SDUD�TXDOLGDGH�GH�YLGD�

,9���� 3ODQR�$QXDO�GH�,QYHVWLPHQWRV�GR�)1'&7

0HUHFH�GHVWDTXH��WDPEpP��R�SODQHMDPHQWR�GR�)1'&7��D�VHJXQGD�PDLRU�IRQWH�GH�ILQDQFLDPHQWR�GR�
0LQLVWpULR��(OH�HQYROYH�D�GHILQLomR�GH�FULWpULRV�SDUD�XWLOL]DomR�GRV�UHFXUVRV�GRV�)XQGRV�6HWRULDLV��Do}HV�
GH�HVFRSR�WUDQVYHUVDO�H�DSOLFDomR�GRV�UHFXUVRV�UHHPEROViYHLV��(VVH�FRQMXQWR�GH�GHWHUPLQDo}HV�VREUH�
D�DORFDomR�GRV�UHFXUVRV�HVWi�FRPSUHHQGLGR�QR�3ODQR�$QXDO�GH�,QYHVWLPHQWR��$�HVWUDWpJLD�GH�DSOLFDomR�
GRV�UHFXUVRV�WDPEpP�HVWi�DOLQKDGD�jV�GLUHWUL]HV��RULHQWDo}HV�H�SULRULGDGHV�HVWDEHOHFLGDV�SHOR�*RYHUQR�
)HGHUDO��QRWDGDPHQWH�R�33$��D�(1&7,�H�R�3ODQHMDPHQWR�(VWUDWpJLFR�GR�0&7,�

2�3ODQR�$QXDO�GH�,QYHVWLPHQWR�GR�)1'&7�WHP�IRUWH�DGHUrQFLD�DR�33$������������XPD�YH]�TXH�D�
DORFDomR�GRV�VHXV�UHFXUVRV��SRU�PHLR�GDV�Do}HV�RUoDPHQWiULDV��WHP�LPSDFWR�GLUHWR�QR�DWLQJLPHQWR�GRV�
REMHWLYRV�H�UHVXOWDGRV�SUHYLVWRV�QRV�3URJUDPDV�GH�UHVSRQVDELOLGDGH�GR�0&7,��(VWD�FRUUHODomR�SRGH�VHU�
PHOKRU�DYDOLDGD�QD�)LJXUD�,9������ D�VHJXLU�

)LJXUD�,9��������&RUUHODomR�HQWUH�Do}HV�RUoDPHQWiULDV�GR�)1'&7�H�SURJUDPDV�WHPiWLFRV�GR�33$



��

$�(1&7,� ��������� WDPEpP� p� WLGD� FRPR� GRFXPHQWR� UHIHUHQFLDO SDUD� D� IRUPXODomR� GR� 3ODQR� GH�
,QYHVWLPHQWR�GR�)1'&7��GHVWDFDQGR�VH DV�GLUHWUL]HV�SDUD�R�61&7,�QHOH�FRQWLGDV� ,�± 3RVLFLRQDU�R�
%UDVLO�HQWUH�RV�SDtVHV�PDLV�GHVHQYROYLGRV�HP�&7	,� ,,�± $SULPRUDU�DV�FRQGLo}HV�LQVWLWXFLRQDLV�SDUD�
HOHYDU�D�SURGXWLYLGDGH�D�SDUWLU�GD� LQRYDomR� ,,,�± 5HGX]LU�$VVLPHWULDV�5HJLRQDLV�QD�SURGXomR�H�QR�
DFHVVR� j� &7	,� ,9� ± 'HVHQYROYHU� 6ROXo}HV� ,QRYDGRUDV� SDUD� ,QFOXVmR� 3URGXWLYD� H� 6RFLDO� H�� 9�±
)RUWDOHFHU�DV�EDVHV�SDUD�D�SURPRomR�GR�GHVHQYROYLPHQWR�VXVWHQWiYHO�

2� )1'&7�� QD� FRQGLomR� GH� LPSRUWDQWH� IRQWH� GH� UHFXUVRV� SDUD� D� &7	,�� FHQWUD� VHX� HVIRUoR� GH
SODQHMDPHQWR�GD�GLVWULEXLomR�GH�UHFXUVRV�IL[DGRV�SHOR�3ODQR�$QXDO�GH�,QYHVWLPHQWRV��3DUD�������HVVH�
3ODQR���DSURYDGR�SHOR�&RQVHOKR�'LUHWRU�GR�)XQGR��HP����GH�PDUoR�GH�������H�WRUQDGR�HIHWLYR�PHGLDQWH�
D�SXEOLFDomR�GDV�5HVROXo}HV�Q��� H����GH���GH�PDLR�GH�������WUDWD�GRV�UHFXUVRV�QmR�UHHPEROViYHLV�H�
DRV�UHFXUVRV�UHHPEROViYHLV��UHVSHFWLYDPHQWH�

2� 3ODQR� GH� ,QYHVWLPHQWR� 5HHPEROViYHO H� XP� UHVXPR� H[HFXWLYR� GR� 3ODQR� GH� ,QYHVWLPHQWR� 1mR�
5HHPEROViYHO IRUDP� GLYXOJDGRV� QD� LQWHUQHW� FRP� R� REMHWLYR� GH� DPSOLDU� D� WUDQVSDUrQFLD� VREUH� D�
HVWUDWpJLD�H�DV�LQLFLDWLYDV�GR�)1'&7��2V�SULQFLSDLV�SRQWRV�VmR DSUHVHQWDGRV�D�VHJXLU�

&RPR�GH�SUD[H��WHQGR�FRPR�UHIHUrQFLD�R�RUoDPHQWR�GR�)1'&7�DSURYDGR�QD�/HL�2UoDPHQWiULD�$QXDO�
�/2$��GH�������IRUDP�HVWDEHOHFLGDV�DV�VHJXLQWHV�GLUHWUL]HV�SDUD�RULHQWDU�DV�GHFLV}HV�GH�XWLOL]DomR�GRV�
UHFXUVRV� QmR� UHHPEROViYHLV� GR� )1'&7� HP� ������ ���� SURPRomR� GD� SHVTXLVD� FLHQWtILFD� EiVLFD� H�
WHFQROyJLFD������PRGHUQL]DomR�H�DPSOLDomR�GD�LQIUDHVWUXWXUD�GH�&7	,������DPSOLDomR�GR�ILQDQFLDPHQWR�
SDUD�R�GHVHQYROYLPHQWR�GD�&7	,������IRUPDomR��DWUDomR�H�IL[DomR�GH�UHFXUVRV�KXPDQRV�H�����SURPRomR�
GD�LQRYDomR�WHFQROyJLFD�QDV�HPSUHVDV�

2�OHYDQWDPHQWR�GD�QHFHVVLGDGH�RUoDPHQWiULD�GD�FDUWHLUD��FXMR�UHVXOWDGR�p�GHWDOKDGR QR�FDStWXOR 9����
DSRQWRX�SDUD�XPD�GHPDQGD�GH�5��������PLOK}HV�HP�������PXLWR�VXSHULRU�j�/2$�DSURYDGD�SDUD�R�
H[HUFtFLR��(VVH�PRQWDQWH�LQFOXL�R�RUoDPHQWR�SUHYLVWR�SDUD������GDV�QRYDV�LQLFLDWLYDV�DSURYDGDV��EHP�
FRPR�D�WD[D�GH�DGPLQLVWUDomR�GD�)LQHS�H�GHVSHVDV�RSHUDFLRQDLV�

)DFH�D�XPD�GHPDQGD�GH�5��������PLOK}HV�SUHYLVWD�HP�������FRQVLGHUDQGR�QRYDV�LQLFLDWLYDV�DSURYDGDV��
EHP�FRPR�D�WD[D�GH�DGPLQLVWUDomR�GD�)LQHS�H�GHVSHVDV�RSHUDFLRQDLV��PXLWR�VXSHULRU�j�/2$�GH�������
R� &RQVHOKR� 'LUHWRU� GHOLEHURX� SHOR� DWHQGLPHQWR� GRV� SURMHWRV� GH� IRUPD� GHFUHVFHQWH� HP� UHODomR� j�
SULRULGDGH��VHJXLQGR�RV�VHJXLQWHV�FULWpULRV�����QtYHO�± SURMHWRV�SULRUL]DGRV�HP�Do}HV�HVWUDWpJLFDV�GR�
0&7,��)LQHS�H�GR�&RQVHOKR�1DFLRQDO�GH�'HVHQYROYLPHQWR�&LHQWtILFR�H�7HFQROyJLFR��&13T���EHP�
FRPR� DV� QRYDV� LQLFLDWLYDV� DSURYDGDV� SHOR� &RQVHOKR� 'LUHWRU�� ��� QtYHO� ± SURMHWRV� FRQWUDWDGRV� FRP�
QHFHVVLGDGH�GH�HPSHQKR�HP������SRU�DQWLJXLGDGH�����QtYHO�± SURMHWRV�HP�FRQWUDWDomR�GH�DFRUGR�FRP�
R�VWDWXV�LQWHUQR��H����QtYHO�± SURMHWRV�FRQWUDWDGRV�FRP�QHFHVVLGDGH�GH�HPSHQKR�VRPHQWH�HP�������SRU�
DQWLJXLGDGH��

$�DSOLFDomR�GRV�UHFXUVRV�GR�HPSUpVWLPR�GR�)1'&7��FRQVWDQWHV�QD�/2$��QD�DomR��$���GD�8QLGDGH�
2UoDPHQWiULD� ������ � 2SHUDo}HV� 2ILFLDLV� GH� &UpGLWR�� GD� TXDO� WUDWD� R� 3ODQR� GH� ,QYHVWLPHQWR�
5HHPEROViYHO��DOLQKD�VH�jV�GLUHWUL]HV�HVWUDWpJLFDV�JRYHUQDPHQWDLV�QDFLRQDLV�HP�&7	,��$�)LQHS��QR�
SDSHO� GH� SULQFLSDO� DJrQFLD� EUDVLOHLUD� GH� ILQDQFLDPHQWR� j� LQRYDomR� H� GH� H[HFXWRUD� GHVVHV� UHFXUVRV��
HVWDEHOHFHX�XPD�SDUFHULD�FRP�R�PLQLVWpULR�DR�TXDO�p�YLQFXODGD�DR�VHJXLU�R�0DSD��

2V�FUpGLWRV�H[WUDRUGLQiULRV�DEHUWRV�SDUD�HQIUHQWDPHQWR�GD�SDQGHPLD�GH�&29,'����IRUDP�H[HFXWDGRV�
HP�SURFHGLPHQWR�DSDUWDGR�GR�3ODQR�$QXDO�GH�,QYHVWLPHQWR��HP�IDFH�GR�WUDWDPHQWR�HVSHFLDO�FRQIHULGR�
j�HPHUJrQFLD�GH�VD~GH�S~EOLFD��$V�Do}HV�HQFRQWUDP�VH�DPSDUDGDV�QRV�7HUPRV�GH�5HIHUrQFLD�UHPHWLGRV�
SHOR�0&7,�H�QD�3RUWDULD�Q���������GH����GH�PDUoR�GH�������HP�TXH�IRUDP�GHILQLGDV�DV�SULRULGDGHV�H�
DV� Do}HV� D� VHUHP� DGRWDGDV� SDUD� HQIUHQWDPHQWR� GD� GRHQoD�� HQWUH� HODV� R� GHVHQYROYLPHQWR� GH�
PHGLFDPHQWRV��YDFLQDV� H� UHVSHFWLYRV� WHVWHV�SUp�FOtQLFRV�H� FOtQLFRV��R�GHVHQYROYLPHQWR�GH� LQRYDomR�
SDUD� SURGXomR�GH� YHQWLODGRUHV� SXOPRQDUHV� HP� HVFDOD� H� GH� HTXLSDPHQWRV� GH� SURWHomR� LQGLYLGXDO�� D�
HVWUDWpJLD�GH�PRQLWRUDPHQWR�H�VHTXHQFLDPHQWR�GR�JHQRPD�GR�YtUXV�FLUFXODQWH�QR�3DtV�H�IHUUDPHQWDV�
GH�WHOHPHGLFLQD�



��

,9�� *HVWmR�GH�5LVFRV�QR�kPELWR�GR�0&7,�H�GR�)1'&7

&LHQWHV�GD�UHOHYkQFLD�GD�LGHQWLILFDomR�SUHFLVD�GRV�ULVFRV�HVWUDWpJLFRV��DWLYLGDGH�HVVHQFLDO�j�FRQGXomR�
GD�HVWUDWpJLD�GR�yUJmR��HVWD�WHYH�TXH�VHU�UHYLVLWDGD�GHYLGR�j�UHHVWUXWXUDomR�GR�0&7,��

$VVLP�� DV� LQLFLDWLYDV� HP� ����� FHQWUDUDP�VH� HP� LGHQWLILFDU� D GHPDQGD� GH� DWXDOL]DomR� IDFH� DRV�
QRUPDWLYRV� VREUH� JHVWmR� GH� ULVFRV� SUp�H[LVWHQWHV� H� RV� SURFHVVRV� VREUH� R� WHPD� TXH� HVWDYDP� HP�
HVWUXWXUDomR�QR�yUJmR�H�TXH�GHYHULDP�VHU�REMHWR�GH�DGHTXDomR��$�SHUVSHFWLYD�p D�GH YLDELOL]DU��HP�
������D�LGHQWLILFDomR�H�R�DFRPSDQKDPHQWR�GRV�ULVFRV��JDUDQWLQGR�UHVXOWDGRV�LQWHJUDGRV�jV�HVWUDWpJLDV�
H�UHVSRVWDV�HIHWLYDV jV�QHFHVVLGDGHV�H�GHPDQGDV�GR�LQWHUHVVH�S~EOLFR� 2�DOYR�p�D�UHYLVmR�GD�3ROtWLFD�
IL[DGD�SHOD�3RUWDULD�0&7,&�Q�������������� FRQVLGHUDQGR�DV� OLo}HV�DSUHQGLGDV�QHVVH�SHUtRGR�H�XP�
UHSRVLWyULR�GH�ERDV�SUiWLFDV��DPEDV�FRPSUHHQGLGDV�QR�)UDPHZRUN GH�*HVWmR�GH�5LVFRV�(VWUDWpJLFRV�
GR�0&7,& �)*5(�0&7,&��H�R�FRPSURPLVVR�LQFOXVR�QR�3ODQR�GH�*HVWmR�(VWUDWpJLFD�H�7UDQVIRUPDomR�
,QVWLWXFLRQDO�GR�0&7,��

+i�QHVVH�WHPD�XP�VHQWLGR�GH�XUJrQFLD�H�SULRULGDGH�IDFH�DR�DWXDO�FHQiULR�GH UHGXomR�GR�LQYHVWLPHQWR�
SULYDGR� HP� 3'	,� H� GH� HVFDVVH]� GH� UHFXUVRV� S~EOLFRV�� FHQiULR� TXH� H[LJH� SURQWD� UHVSRVWD� QR�
DSULPRUDPHQWR GRV�PHFDQLVPRV�GH�JRYHUQDQoD�GDV�SROtWLFDV�GH�&7	,��SDXWDGRV�SRU�PRQLWRUDPHQWR�H�
DYDOLDomR�FRP�YLVWDV�D JDUDQWLU�PDLRU�HILFLrQFLD�QD�DSOLFDomR�GRV�UHFXUVRV�H�QR�DSRQWDPHQWR�DVVHUWLYR�
GH�SULRULGDGHV��Do}HV�TXH�PLWLJDP�RV�ULVFRV�QD�DWXDomR�GR�yUJmR��

-i�R�PRGHOR�GH�SODQHMDPHQWR�H�JHVWmR�GRV�ULVFRV�GR�)1'&7�QmR�IRL�DWLQJLGR�SHODV�PXGDQoDV��(OHV�
SHUSDVVDP�DV�DWLYLGDGHV�GH�QtYHO�HVWUDWpJLFR��GH�SODQHMDPHQWR�H�RSHUDFLRQDO��HQYROYHQGR�DV�GLYHUVDV�
LQVWkQFLDV�GH�DWXDomR�

1R� kPELWR� LQWHUQR�� D� )LQHS� DGRWD� R� PRGHOR� GDV� WUrV� OLQKDV� SDUD� IRUWDOHFLPHQWR� GD� HVWUXWXUD� GH�
JRYHUQDQoD�GD�JHVWmR�GH�ULVFRV�H�FRQWUROHV�LQWHUQRV��$�SULPHLUD�OLQKD��FRPSRVWD SRU�WRGDV�DV�XQLGDGHV�
RUJDQL]DFLRQDLV�� p� UHVSRQViYHO� SHORV� FRQWUROHV� LQWHUQRV� TXH� YLVDP� D� PDQWHU� D� FRQIRUPLGDGH� GDV�
DWLYLGDGHV��UHSRUWDU�DV�GHILFLrQFLDV�LGHQWLILFDGDV�H�H[HFXWDU�Do}HV�FRUUHWLYDV�H�SUHYHQWLYDV��1D�VHJXQGD�
OLQKD�� HQFRQWUDP�VH� D� iUHD� FRUSRUDWLYD� UHVSRQViYHO�SHOD�JHVWmR�GH� ULVFRV� H�R�&RPLWr�GH�*HVWmR�GH�
5LVFRV��FXMD� ILQDOLGDGH�p�DVVHVVRUDU� H� VXEVLGLDU�D�'LUHWRULD�([HFXWLYD�QRV� WHPDV� UHODWLYRV�j�*HVWmR�
,QWHJUDGD�GH�5LVFRV��1D�WHUFHLUD�OLQKD��HQFRQWUD�VH�D�iUHD�UHVSRQViYHO�SHOD�DXGLWRULD�LQWHUQD��TXH�DIHUH�
D�DGHTXDomR�GRV�FRQWUROHV�LQWHUQRV�H�D�HIHWLYLGDGH�GR�JHUHQFLDPHQWR�GRV�ULVFRV�

7RPDQGR�FRPR�EDVH�R�$FyUGmR�7&8�Q��������������TXH�PDSHRX�SRWHQFLDLV�iUHDV�GH�ULVFR�HP�UHODomR�
D� VHXV� REMHWLYRV� HVWUDWpJLFRV� H� RSHUDo}HV�� D� )LQHS� LGHQWLILFRX� RV� SULQFLSDLV� ULVFRV� HQYROYLGRV� QRV�
PDFURSURFHVVRV� ILQDOtVWLFRV� UHDOL]DGRV� FRP� UHFXUVRV�GR�)1'&7� � FUpGLWR�� VXEYHQomR�HFRQ{PLFD� H�
FRQYrQLR��&RP�LVVR��IRL�HODERUDGD�XPD�0DWUL]�GH�5LVFRV�H�&RQWUROHV�SDUD�FDGD�XP�GHOHV��HOHQFDQGR�
RV� ULVFRV�� DV� FDXVDV� �IUDTXH]DV� H� DPHDoDV�� H� DV� FODVVLILFDo}HV�GRV� ULVFRV� UHODFLRQDGRV�jV� HWDSDV� GR�
PDFURSURFHVVR��DOpP�GD�FRQVWUXomR�GH�3ODQR�GH�$omR�SDUD�GHILQLomR�GDV�Do}HV�GH�PLWLJDomR�GRV�ULVFRV�
LGHQWLILFDGRV�H�DFRPSDQKDPHQWR�GD�FULWLFLGDGH�GHVWHV�

1R�SHUtRGR�IRL�UHDOL]DGR�R�DFRPSDQKDPHQWR�GDV�Do}HV�GHFRUUHQWHV�GRV�ULVFRV�DSRQWDGRV�QR�DFyUGmR��
'H����SODQRV�GH�DomR����HVWmR�FRQFOXtGRV�����HVWmR�HP�DQGDPHQWR�H����DLQGD�QmR�IRUDP�LQLFLDGRV��

2�PDSHDPHQWR�GRV�ULVFRV�HQYROYLGRV�QD�H[HFXomR�ItVLFD�H�ILQDQFHLUD�GRV�UHFXUVRV�GR�)1'&7�WUDGX]�
RV�FHQiULRV�HQIUHQWDGRV�HP�FDGD�PDFURSURFHVVR�ILQDOtVWLFR�DQDOLVDGR��VHQGR�VXEVtGLR�SDUD�D�PHOKRULD�
FRQWtQXD�GRV�SURFHVVRV�GH�WRPDGD�GH�GHFLVmR�



��

,9�� ,QWHJULGDGH�QR�kPELWR�GR�0&7,�H�)1'&7

1R�TXH�WDQJH�jV�Do}HV�GH�LQWHJULGDGH�GR�0&7,��D�8QLGDGH�GH�*HVWmR�GH�,QWHJULGDGH�FRRUGHQDGD�SHOD�
$VVHVVRULD�(VSHFLDO�GH�&RQWUROH�,QWHUQR��$(&,��SURPRYHX�DV�VHJXLQWHV�DWLYLGDGHV�GXUDQWH�R�H[HUFtFLR�
GH������

x *XLD� 3UiWLFR� GH� &RQGXWD�� ODQoDGR FRP� R� LQWXLWR� GH� FRQVFLHQWL]DU� H� RULHQWDU� RV� VHUYLGRUHV��
HPSUHJDGRV�H�FRODERUDGRUHV�GR�0&7,�DFHUFD�GH�VHXV�GHYHUHV�H�UHVSRQVDELOLGDGHV�DGPLQLVWUDWLYDV��
GH�PRGR�D�HVWLPXODU�ERDV�SUiWLFDV�GH�LQWHJULGDGH�LQVWLWXFLRQDO�H�SUHYHQLU�D�RFRUUrQFLD�GH�GHVYLRV�
GH�FRQGXWD�FDSD]HV�GH�FRQVWLWXLU�LOtFLWRV�GH�QDWXUH]D�pWLFD�H�DGPLQLVWUDWLYD��,QVWLWXLomR�GD�³3ROtWLFD�
GH�3UHYHQomR�H�&RPEDWH�DR�$VVpGLR�0RUDO�± 0&7,´��TXH�WHP�FRPR�REMHWLYR�FRLELU�FRQGXWDV�TXH�
FRQILJXUHP�DVVpGLR�PRUDO� QR�DPELHQWH�GH� WUDEDOKR�GR�0&7,��(VWD�3ROtWLFD� p�QRUPDWL]DGD�SHOD��
3RUWDULD�Q���������SXEOLFDGD�QR�%ROHWLP�GH�6HUYLoRV�Q������HP�GH]HPEUR�GH��������

x 3URGXomR� GH� HYHQWRV�� FXUVRV� H� FDSDFLWDo}HV�� UHDOL]DGRV� WDQWR� SHOD� &RUUHJHGRULD� TXDQWR� SHOD�
2XYLGRULD�GR�0&7,��(P�������D�TXDQWLGDGH�GHVVHV�HYHQWRV�IRL�PHQRU�TXH�R�DQR�DQWHULRU��GHYLGR�
j�SDQGHPLD�GH�&29,'�����$�H[SHFWDWLYD�p�GH�UHWRPDGD�GHVVHV�SURMHWRV��WDQWR�QD�IRUPD�SUHVHQFLDO��
FRPR�QD�IRUPD�WHOH�SUHVHQFLDO��SDUD�DSRLDU�DV�Do}HV�GH�FDSDFLWDomR�QDV�iUHDV�GH�FRQWUROH��ULVFR��
WUDQVSDUrQFLD�H�LQWHJULGDGH�GD�JHVWmR�

1D� FRQGLomR� GH� VHFUHWDULD�H[HFXWLYD� GR� )1'&7�� D� )LQHS� DGRWD� SHUPDQHQWHPHQWH� Do}HV� GH�
IRUWDOHFLPHQWR� H� GLVVHPLQDomR� GH� XPD� FXOWXUD� LQVWLWXFLRQDO� FHQWUDGD� QD� pWLFD�� QD� LQWHJULGDGH� H� QD�
WUDQVSDUrQFLD�SRU�PHLR�GR�3URJUDPD�GH�,QWHJULGDGH�H�HP�*HVWmR�GD�eWLFD��(VWH�3URJUDPD�IRL�FULDGR�
SDUD�IRUWDOHFHU�D�FXOWXUD�GD pWLFD�H�GD�LQWHJULGDGH�FRPR�SUHPLVVDV�SDUD�D�DWXDomR�GRV�FRODERUDGRUHV�GD�
)LQHS�GH�IRUPD�UHVSRQViYHO��GHPRFUiWLFD��WUDQVSDUHQWH�H�tQWHJUD��'HQWUH�DV�Do}HV�H[HFXWDGDV�HP�������
GHVWDFDP�VH�DTXHODV�GH� FDSDFLWDomR� �HP� IRUPDWR�YLUWXDO�GHYLGR�j�SDQGHPLD�GH�&RYLG������ FRPR�R�
7HVWH�GH�&RQKHFLPHQWR�VREUH�eWLFD�H�,QWHJULGDGH��SHOR�TXDO�D�)LQHS�IRL�SUHPLDGD�SHOD�VHJXQGD�YH]�QR�
&RQFXUVR�%RDV�3UiWLFDV�QD�*HVWmR�GD�eWLFD��SURPRYLGR�SHOD�&RPLVVmR�GH�eWLFD�3~EOLFD�GD�3UHVLGrQFLD�
GD� 5HS~EOLFD�� D� SXEOLFDomR� GR� 3URJUDPD� GH� ,QWHJULGDGH QR� VLWH� GD� )LQHS� H� RXWUDV� LQLFLDWLYDV�
LQVWLWXFLRQDLV�TXH� FRQWULEXHP�SDUD� D�PHOKRULD�GD�JRYHUQDQoD� H�GD� WUDQVSDUrQFLD�QD�)LQHS�� FRPR�D�
UHYLVmR�GD�3ROtWLFD�GH�7UDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV�

$V�SROtWLFDV�FRUSRUDWLYDV�TXH�RULHQWDP�D�DWXDomR�GD�)LQHS�HVWmR�GLVSRQtYHLV�QR�VHJXLQWH�HQGHUHoR��
KWWS���ZZZ�ILQHS�JRY�EU�D�ILQHS�H[WHUQR�JRYHUQDQFD�SROLWLFDV�

,9�� $FHVVR�j�LQIRUPDomR�QR�kPELWR�GR�0&7,�H�GR�)1'&7

2�DQR�GH������IRL�DWtSLFR�SDUD�D�2XYLGRULD�GR�0&7,&�GHYLGR�D�VHX�GHVPHPEUDPHQWR�HP�GXDV�SDVWDV��
R�TXH�WURX[H�DOJXPD�GLILFXOGDGH�QR�FRQWUROH�GRV�GDGRV���$�2XYLGRULD�p�D�XQLGDGH�GR�0&7,�FXMD�PLVVmR�
p�HVWDU�GLVSRQtYHO�SDUD�D�VRFLHGDGH�PDQLIHVWDU�VXDV�H[SHFWDWLYDV��RSLQL}HV�H�QHFHVVLGDGHV�SRU�PHLR�GDV�
PDQLIHVWDo}HV�FODVVLILFDGDV�HP�UHFODPDomR��GHQ~QFLD��VXJHVWmR��HORJLR��VROLFLWDomR�H�FRPXQLFDomR�GH�
LUUHJXODULGDGH��DOpP�GH�SHGLGRV�GH�VLPSOLILTXH�H�SHGLGRV�GH�LQIRUPDomR��SUHYLVWR�QD�/HL���������� TXH�
UHJXOD� R� DFHVVR� D� LQIRUPDo}HV�� SURPRYHQGR�� DVVLP�� D� LQWHUORFXomR� H� D�PHGLDomR� HQWUH� RV� DJHQWHV�
S~EOLFRV�H�RV�FLGDGmRV��

3RU�LQWHUPpGLR�GD�3ODWDIRUPD�)DOD�%5��HP�������D�2XYLGRULD�UHFHEHX�������PDQLIHVWDo}HV��'HVWDV��
������ IRUDP� HQFDPLQKDGDV� D� RXWURV�ÏUJmRV�� SRU� QmR� VHUHP� GH� FRPSHWrQFLD� GR�0&7,&�� ������ VH�
UHIHULDP�D�PDQLIHVWDo}HV�GH�2XYLGRULD��7DEHOD�,9������H�������SHGLGRV�GH�LQIRUPDomR �7DEHOD�,9������



��

7DEHOD�,9������0DQLIHVWDo}HV�GH�2XYLGRULD�

���� ���� ���� ����

4XDQWLGDGH�GH�PDQLIHVWDo}HV�GH�FRPSHWrQFLD�GR�0&7,& ���� ���� ���� ����

x &RPXQLFDomR�GH�,UUHJXODULGDGH � �� ��� ���

x 'HQ~QFLD ��� ��� ��� ���

x (ORJLR �� ��� �� ��

x 5HFODPDomR ���� ���� ��� ���

x 6LPSOLILTXH � � � �

x 6ROLFLWDomR ���� ���� ��� ���

x 6XJHVWmR �� �� ��� ���

7HPSR�PpGLR�GH�UHVSRVWD �� �� �� ��

7DEHOD�,9������3HGLGRV�GH�$FHVVR�j�,QIRUPDomR�

���� ���� ���� ����
4XDQWLGDGH�GH�SHGLGR�GH�LQIRUPDomR�FRPSHWrQFLD�GR�0&7,& ��� ��� ��� ����
0pGLD�PHQVDO�GH�SHGLGRV ���� ���� ���� �����

x 5HFXUVR�HP����LQVWkQFLD �� �� �� �

x 5HFXUVR�HP����LQVWkQFLD �� � � �

x 5HFXUVR�HP����LQVWkQFLD��&*8� � � � �

x 5HFXUVR�HP����LQVWkQFLD��&05,� � � � �

x 5HFODPDomR�SRU�GHVFXPSULPHQWR�GH�SUD]R � � � �

7HPSR�PpGLR�GH�UHVSRVWD �� �� �� ��

1mR�p�SRVVtYHO�DYDOLDU�R�WRWDO�GH�UHFXUVRV�LPSHWUDGRV�SHOR�FLGDGmR�QR�DQR�GH�������GHYLGR�D�GLVWRUo}HV�
GD�SUySULD�SODWDIRUPD�)DOD�%5��TXH� FRQVLGHUD� D�6HFUHWDULD�GH�&RPXQLFDomR� �6(&20��GR�0&20�
FRPR�SDUWH�GR�0&7,�DWp�FRQFOXLU�VH�R�GHVPHPEUDPHQWR�GH�WRGDV�DV�IXQo}HV�DGPLQLVWUDWLYDV�HP�MXQKR�
GH������

$�RSLQLmR�GRV�GHPDQGDQWHV�VREUH�R�DWHQGLPHQWR�jV�VXDV�PDQLIHVWDo}HV�SRU�LQWHUPpGLR�GD�3ODWDIRUPD�
)DOD�%5�UHDOL]DGDV�HP������WDPEpP�IRL�DSXUDGD��'DV�������PDQLIHVWDo}HV�GH�RXYLGRULD�DSUHVHQWDGDV�
HP� ������ DSHQDV ���� �FHUFD� GH� ��� FRQWrP UHVSRVWD� j� SHVTXLVD� GH� VDWLVIDomR�� 'HVWDV� ����� ���
FRQVLGHUDUDP�VH�DWHQGLGRV�����QmR�DWHQGLGRV�H����SDUFLDOPHQWH�DWHQGLGRV�

$OpP�GLVVR��RV�FLGDGmRV�WDPEpP�VH�PDQLIHVWDUDP�TXDQWR�j�TXDOLGDGH�GR�DWHQGLPHQWR�SUHVWDGR�SHOD�
2XYLGRULD��EHP�FRPR�VREUH�R�TXH�RV�OHYDUDP�j�VXD�FODVVLILFDomR �7DEHOD�,9������

7DEHOD�,9������4XDOLGDGH�GR�DWHQGLPHQWR�GD�2XYLGRULD

9RFr�HVWi�VDWLVIHLWR��D��FRP�R�
DWHQGLPHQWR�SUHVWDGR�SRU�
HVWD�2XYLGRULD"

0XLWR�
,QVDWLVIHLWR

,QVDWLVIHLWR 5HJXODU 6DWLVIHLWR 0XLWR�
6DWLVIHLWR

�� � �� �� ��

2�WRWDO�GH�UHVSRVWDV�³0XLWR�,QVDWLVIHLWR´���³,QVDWLVIHLWR´�� LJXDO�D�����FRUUHVSRQGH������GR� WRWDO�GH�
PDQLIHVWDo}HV�DSUHVHQWDGDV�QR�SHUtRGR�

1R�TXH�VH�UHIHUH�DR�6HUYLoR�GH�,QIRUPDo}HV�DR�&LGDGmR��6,&� GR�0&7,� FRQIRUPH�FRQVWD�GR�5HODWyULR�
(VWDWtVWLFR� GD� &*8�� HP� ����� IRUDP� DSUHVHQWDGRV� ������ SHGLGRV� GH� LQIRUPDomR�� 'HVVH� WRWDO�� ����
SHVVRDV UHVSRQGHUDP�VH�D�UHVSRVWD�IRUQHFLGD�DWHQGLD�D�VHX�SHGLGR�GH�LQIRUPDomR��&HUFD�GH���������



��

SHVVRDV��FRQFRUGDP�TXH�D�UHVSRVWD�DWHQGHX�SOHQDPHQWH�VHX�SHGLGR�GH�LQIRUPDomR��HQTXDQWR�FHUFD�GH�
��������SHVVRDV��LQIRUPDUDP�TXH�D�UHVSRVWD�QmR�IRL�VDWLVIDWyULD�

$OpP�GLVVR������SHVVRDV�UHVSRQGHUDP�VH�D�UHVSRVWD�IRUQHFLGD�IRL�GH�IiFLO�FRPSUHHQVmR��'HVWDV������
FRQFRUGDUDP�TXH�IRL�GH�IiFLO�FRPSUHHQVmR��HQTXDQWR����DFKDUDP�UHJXODU�RX�GH�GLItFLO�FRPSUHHQVmR�

,9���� 2XWURV�FDQDLV�GH�FRPXQLFDomR�FRP�D�VRFLHGDGH�H�SDUWHV�LQWHUHVVDGDV

2�&RQVHOKRV�GH�SROtWLFDV�S~EOLFDV�VmR�FRQVLGHUDGRV�SRU�PXLWRV��HVSDoRV�S~EOLFRV�FXMD�ILQDOLGDGH�p�
SHUPLWLU�D�SDUWLFLSDomR�GD�VRFLHGDGH�QD� IRUPXODomR�H�QR�DFRPSDQKDPHQWR�H� FRQWUROH�GDV�SROtWLFDV�
S~EOLFDV��$�FRQVROLGDomR�GHVVH�WLSR�GH�LQVWUXPHQWR�VH�GHX�SHOD SURPXOJDomR�GD�&RQVWLWXLomR�)HGHUDO�
GH�������TXH�LQVWLWXFLRQDOL]RX�D�DJHQGD�GH�DPSOLDomR�GD�WUDQVSDUrQFLD�H�UHVSRQVDELOL]DomR�GRV�DJHQWHV�
HVWDWDLV�� (VVD� LQVWLWXFLRQDOL]DomR� GRV� HVSDoRV� GH� SDUWLFLSDomR� FRQVROLGRX� QD� DJHQGD� GD� JHVWmR� H�
HODERUDomR�GH�SROtWLFDV�S~EOLFDV��R�FRPSDUWLOKDPHQWR�GR�SURFHVVR�GHFLVyULR�HQWUH�RV�GLYHUVRV�DWRUHV�H�
LQWHUHVVHV��

$VVLP��SRU�PHLRV�GRV�FRQVHOKRV��DWRUHV�GD�VRFLHGDGH�FLYLO��GR�PHUFDGR�H��QR�FDVR�HP�WHOD��GR�FDPSR�
FLHQWtILFR��SDUWLFLSDP�DWLYDPHQWH�GRV�SURFHVVRV�GH�IRUPXODomR�H LPSOHPHQWDomR�GH�SROtWLFDV��

$�SUiWLFD�GD�DWXDomR�GRV�&RQVHOKRV�QR�0&7,&�FRUURERUD�D�DILUPDomR�GH�TXH�RV�DUUDQMRV�LQVWLWXFLRQDLV�
EDVHDGRV� QD� SDUWLFLSDomR�� VHMD� GH� DJHQWHV� JRYHUQDPHQWDLV�� FRPR� GHPDLV� DWRUHV� HQYROYLGRV�� FULDP�
FRQGLo}HV�PDLV�IDYRUiYHLV�SDUD�TXH�WRGRV�RV�DVSHFWRV�UHIHUHQWHV�jV�DQiOLVHV�GH�QRYDV�WHFQRORJLDV�VHMDP�
FRQVLGHUDGRV��$VVLP��D� WRPDGD�GH�GHFLVmR�DSRUWD�PDLV�PHFDQLVPRV�SDUD�DVVHJXUDU��SRU�XP�ODGR��D�
VHJXUDQoD� j� VD~GH� H� DR� PHLR� DPELHQWH�� H� SRU� RXWUR� ODGR�� FRQGLo}HV� UHDLV� GH� DSOLFDELOLGDGH� H�
FRPHUFLDOL]DomR�SHOR�VHWRU�SURGXWLYR��'HVVD�IRUPD��FRQVWDWDPRV�TXH�HVVHV�PHFDQLVPRV�LQVWLWXFLRQDLV�
GH� JRYHUQDQoD� VmR� LQVWUXPHQWRV� UREXVWRV� H� HILFD]HV� QD� LPSOHPHQWDomR� GH� SROtWLFDV� S~EOLFDV��
HVSHFLDOPHQWH�TXDQGR�HVVDV�VH�GHEUXoDP�VREUH�WHFQRORJLDV�HPHUJHQWHV�

ÏUJmR�FRQVXOWLYR�GH�DVVHVVRUDPHQWR�GD�3UHVLGrQFLD�SDUD�D�IRUPXODomR�H�LPSOHPHQWDomR�GD�SROtWLFD�
QDFLRQDO� GH� FLrQFLD�� WHFQRORJLD� H� LQRYDomR�� R� &&7� SRVVXLX� HP� VXD� FRPSRVLomR� YDVWD� JDPD� GH�
UHSUHVHQWDQWHV�GRV�VHWRUHV�EUDVLOHLURV�HQYROYLGRV�FRP�D�WHPiWLFD�GH�&LrQFLD�	�7HFQRORJLD �&	7� QR�
3DtV��3RU�VHU�XP�yUJmR�GH�DVVHVVRUDPHQWR�VXSHULRU��RV�QRUPDWLYRV�GR�FROHJLDGR�SDVVDUDP�SRU�SURFHVVR�
GH�UHVWUXWXUDomR�UHFHQWH��FRP�D�SDUWLFLSDomR�GH�VHXV�FRQVHOKHLURV��SDUD�UHWRPDGD�GDV�DWLYLGDGHV�

$R��&RQFHD�FRPSHWH��L��IRUPXODU�QRUPDV�UHODWLYDV�j�XWLOL]DomR�KXPDQLWiULD�GH�DQLPDLV�FRP�ILQDOLGDGH�
GH�HQVLQR�H�SHVTXLVD�FLHQWtILFD�� LL��FUHGHQFLDU�LQVWLWXLo}HV�SDUD�FULDomR�RX�XWLOL]DomR�GH�DQLPDLV�HP�
HQVLQR� H� SHVTXLVD� FLHQWtILFD�� LLL�� PRQLWRUDU� H� DYDOLDU� D� LQWURGXomR� GH� WpFQLFDV� DOWHUQDWLYDV� TXH�
VXEVWLWXDP� D� XWLOL]DomR� GH� DQLPDLV� HP� HQVLQR� H� SHVTXLVD�� H� LY�� HVWDEHOHFHU� QRUPDV� WpFQLFDV� SDUD�
LQVWDODomR�H�IXQFLRQDPHQWR�GH�FHQWURV�GH�FULDomR��GH�ELRWpULRV�H�GH�ODERUDWyULRV�GH�H[SHULPHQWDomR�
DQLPDO��EHP�FRPR�VREUH�DV�FRQGLo}HV�GH�WUDEDOKR�HP�WDLV�LQVWDODo}HV�

$�&71%LR�p�XPD�LQVWkQFLD�FROHJLDGD�GHOLEHUDWLYD�SDUD�SUHVWDU�DSRLR�WpFQLFR�H�GH�DVVHVVRUDPHQWR�DR�
*RYHUQR�)HGHUDO�QD�IRUPXODomR��DWXDOL]DomR�H�LPSOHPHQWDomR�GD�3ROtWLFD�1DFLRQDO�GH�%LRVVHJXUDQoD�
GH� 2UJDQLVPRV� *HQHWLFDPHQWH� 0RGLILFDGRV� �2*0��� EHP� FRPR� QR� HVWDEHOHFLPHQWR� GH� QRUPDV�
WpFQLFDV�GH�VHJXUDQoD�H�GH�SDUHFHUHV�WpFQLFRV�UHIHUHQWHV�j�DXWRUL]DomR�SDUD�DWLYLGDGHV�TXH�HQYROYDP�
SHVTXLVD� H� XVR� FRPHUFLDO� GH� 2*0� H� VHXV� GHULYDGRV�� FRP� EDVH� QD� DYDOLDomR� GH� VHX� ULVFR�
]RRILWRVVDQLWiULR��j�VD~GH�KXPDQD�H�DR�PHLR�DPELHQWH��

'LDQWH� GD� UHOHYkQFLD� GD� DWXDomR� GHVVHV� FROHJLDGRV� SDUD� D� LPSOHPHQWDomR� GD� 3ROtWLFD�1DFLRQDO� GH�
%LRVVHJXUDQoD� H� GH� H[SHULPHQWDomR� DQLPDO� H� GR� FDUiWHU� QRUPDWLYR�� WpFQLFR�FLHQWtILFR� GH� VXDV�
DWLYLGDGHV��HVVHV�FROHJLDGRV�VmR�FRPSRVWRV�SRU�SHULWRV�H�HVSHFLDOLVWDV��1R�FDVR�GD�&71%LR��yUJmRV�GR�
JRYHUQR� IHGHUDO� FRP� DWXDomR� QR� WHPD�� WDLV� FRPR� R� 0LQLVWpULR� GD� $JULFXOWXUD�� 3HFXiULD� H�



��

$EDVWHFLPHQWR� �0$3$���R�0LQLVWpULR�GR�0HLR�$PELHQWH� �00$���R�0LQLVWpULR�GD�6D~GH� �06��� R�
0LQLVWpULR�GD�(FRQRPLD��0(���R�0LQLVWpULR�GDV�5HODo}HV�([WHULRUHV��05(��H�R�0LQLVWpULR�GD�-XVWLoD�
H�6HJXUDQoD�3~EOLFD��0-���VHOHFLRQDP�H�LQGLFDP�VHXV�HVSHFLDOLVWDV�SDUD�DWXDomR�MXQWR�j�&71%LR��$�
VRFLHGDGH�FLYLO�RUJDQL]DGD� WDPEpP�HQFDPLQKD�VXDV� LQGLFDo}HV SDUD�R�0LQLVWpULR�SRU�PHLR�GH�XPD�
&RPLVVmR� $G� 'RF�� FXMR� REMHWLYR� p� HVFROKHU� FDQGLGDWRV� FRP� TXDOLILFDomR� FRPSDWtYHO� DRV� WHPDV�
GHEDWLGRV�SHOD�&71%LR��

1R�FDVR�GR�&RQFHD��DOpP�GH�UHSUHVHQWDQWHV�GRV�yUJmRV�IHGHUDLV�LQWHUHVVDGRV��WDLV�FRPR�R�0(��R�00$��
R�0$3$�H�R�06��R�FROHJLDGR�FRQWD�FRP�D�SDUWLFLSDomR�GH�UHSUHVHQWDQWHV�GH�HQWLGDGHV�GRV�SURGXWRUHV�
GH�&	7��FRPR�D�$FDGHPLD�%UDVLOHLUD�GH�&LrQFLDV��$%&��H�D�6RFLHGDGH�%UDVLOHLUD�SDUD�R�3URJUHVVR�GD�
&LrQFLD��6%3&���UHSUHVHQWDQWHV�GR�VHWRU�SURGXWLYR��FRPR�DV�LQG~VWULDV�IDUPDFrXWLFDV��H�UHSUHVHQWDQWHV�
GR� WHUFHLUR� VHWRU�� FRPR� DV� VRFLHGDGHV� SURWHWRUDV� GRV� DQLPDLV��1HVVH� VHQWLGR�� D� FRPSRVLomR� GHVVHV�
FROHJLDGRV� EXVFD� UHXQLU� HVSHFLDOLVWDV� HP� GLIHUHQWHV� iUHDV� GR� FRQKHFLPHQWR�� WRGRV� FRP� GHVWDFDGD�
DWXDomR�H� UHFRQKHFLGD�FRPSHWrQFLD� WpFQLFD�QRV� WHPDV�HVSHFtILFRV�GH�FRPSHWrQFLD�GH�FDGD�yUJmR��H�
FRP�JUDX�DFDGrPLFR�GH�GRXWRU��QXP�DUUDQMR�GH�UHSUHVHQWDWLYLGDGH�TXH�XQH�R�GHEDWH�GH�LGHLDV�H�GH�
DJHQGDV��

3RU�ILP��FRQVLGHUDQGR�D�UHOHYkQFLD�GDV�DWLYLGDGHV�GHVHPSHQKDGDV�SRU�HVVDV�FRPLVV}HV��QR FDStWXOR
9�� DSUHVHQWDP�VH�UHVXOWDGRV�GH iUHDV�HVSHFLDLV�GD�JHVWmR��QD�TXDO�UHODWD�VH�R�GHVHPSHQKR�GR�&RQFHD�
H�GD�&71%LR�

,9�� *RYHUQDQoD�GH�'DGRV�H�3ODQR�GH�'DGRV�$EHUWRV

2V�DYDQoRV�WHFQROyJLFRV�DEULUDP�HVSDoR�SDUD�RV�GDGRV�GHVSRQWDUHP�FRPR�R�PDLV�YDOLRVR�DWLYR�GH�XPD�
RUJDQL]DomR�QDV�VXDV�IXQo}HV�GH�SURPRYHU�D�HILFLrQFLD��D�WUDQVSDUrQFLD�S~EOLFD�H�D�SUHVWDomR�GH�FRQWDV�

2V�GDGRV�FRUSRUDWLYRV�GH�SROtWLFDV�GR�0&7,�HVWmR�VHQGR�DUPD]HQDGRV�HP�XP�GDWDODNH SDUD�IDFLOLWDU�
R�SURFHVVR�GH�FDSWXUD�H�HODERUDomR�GH�SDLQpLV�GH�LQIRUPDomR�HVWUXWXUDGRV�HP�IHUUDPHQWDV�GH�%XVLQHVV�
,QWHOOLJHQFH �%,���1HVVH�FRQWH[WR��D�JHVWmR�H�JRYHUQDQoD�GH GDGRV�JDQKDP�GHVWDTXH��IDFH�j�QHFHVVLGDGH�
GH�HVWDEHOHFHU�GLUHWUL]HV�H�SURFHGLPHQWRV�SDUD�TXH�DV�GLIHUHQWHV�iUHDV�GR�0&7,�OLGHP�H�WUDWHP�PHOKRU�
RV�GDGRV�H�LQIRUPDo}HV�FRRUSRUDWLYDV��LQVXPRV�HVWUDWpJLFRV�SDUD�D�WRPDGD�GH�GHFLVmR��3RU�PHLR�GHOD��
p�SRVVtYHO�GHVHQYROYHU�PHFDQLVPRV�HILFLHQWHV�GH�JHVWmR�H�FRPSDUWLOKDPHQWR�GH�GDGRV��EHP�FRPR�D�
FXOWXUD� GH�$SSOLFDWLRQ ,QWHUIDFH 3URJUDPPLQJ �$3,�� SDUD� SURWRWLSDJHP� GH� VHUYLoRV�� JDUDQWLQGR�� D�
RIHUWD�GH�VHUYLoRV�GH�LQIRUPDomR�DOLQKDGRV�DR�SURFHVVR�GH�7UDQVIRUPDomR�'LJLWDO�GR�*RYHUQR�)HGHUDO�

2�3ODQR�GH�'DGRV�$EHUWRV �3'$��p�R�GRFXPHQWR�TXH�LQVWUXPHQWDOL]D�D�3ROtWLFD�GH�'DGRV�$EHUWRV�GR�
*RYHUQR� )HGHUDO QR� 0&7,�� VLQDOL]D� R� FRQMXQWR� GH� GDGRV� DEHUWRV �ORFDOL]iYHLV�� DFHVVtYHLV��
LQWHURSHUiYHLV� H� UHXWLOL]iYHLV�� VREUH� D� SROtWLFD� GH�&7	,FLrQFLD�� WHFQRORJLD� H� LQRYDomR GR�3SDtV��$�
3RUWDULD�Q������������� LQVWLWXLX�R�VHJXQGR�3'$�GR�0&7,��YLJHQWH�QR�ELrQLR������������(VVH�HVIRUoR�
UHVXOWRX�QD�DEHUWXUD�GH����FRQMXQWRV�GH�GDGRV�GH�&RPXQLFDo}HV�H�&7	,��2����3ODQR�GH�'DGRV�$EHUWRV��
SDUD�R�ELrQLR������������GHVHQYROYLGR�SDUD�DWHQGHU�j�DEHUWXUD�GH�GDGRV�FRP�LQIRUPDo}HV�UHODWLYDV�
DRV�GRLV�PLQLVWpULRV� WLYHUDP TXH�VHU�UHSODQHMDGR��4XDQGR�SXEOLFDGR�HP�������GHYH�SURSRUFLRQDU�D�
DEHUWXUD�GH�PDLV�WUrV�FRQMXQWRV�GH�GDGRV�

'HVWDFD�VH� TXH� R� yUJmR� VHJXH� RV� FRPSURPLVVRV� DVVXPLGRV� SHOR� 3DtV� QR 2SHQ� *RYHUQPHQW�
3DUWQHUVKLS �2*3� H� RV� $FRUGRV� FRP� D� 2UJDQL]DomR� SDUD� D� &RRSHUDomR� H� 'HVHQYROYLPHQWR�
(FRQ{PLFR��2&'(���FRP�D�QRUPD��2(&'�/(*$/�������(VWD�QRUPD�UHIOHWH�D�SHUFHSomR�GH�TXH�D�
DEHUWXUD�GH�GDGRV�GH�SHVTXLVD�FLHQWtILFD��ILQDQFLDGD�FRP�UHFXUVR�S~EOLFR��FRQWULEXL SDUD�R�DYDQoR�GD�
SHVTXLVD�QD�IURQWHLUD�GR�FRQKHFLPHQWR�H�DMXGD D�HQIUHQWDU GHVDILRV�JOREDLV��UHFRQKHFHQGR�WDPEpP�D�
QHFHVVLGDGH� GH� PDQXWHQomR� GR� HTXLOtEULR� HQWUH� D� DEHUWXUD� GRV� GDGRV� FRP� TXHVW}HV� GH� FXVWRV��
SULYDFLGDGH��VHJXUDQoD� SURSULHGDGH�LQWHOHFWXDO�H�SUHYHQomR�GH�XVRV�PDOpYRORV��



��

(P�������D�SDUWLFLSDomR�GR�0&7,�IRL�FUXFLDO�SDUD�D�H[HFXomR�GR ���3ODQR�GH�*RYHUQR�$EHUWR HP�VHX�
&RPSURPLVVR� �� � �(VWDEHOHFHU�PHFDQLVPRV� GH� JRYHUQDQoD� GH� GDGRV� FLHQWtILFRV� SDUD� R� DYDQoR� GD�
&LrQFLD� $EHUWD� QR� %UDVLO��� PDLV� GHWDOKDGDPHQWH�� TXDQWR�� DR�0DUFR� � � ,PSODQWDomR� GH� XPD� UHGH�
LQWHULQVWLWXFLRQDO�SHOD�&LrQFLD�$EHUWD��DR�0DUFR���� 5HDOL]DomR�GH�GLDJQyVWLFR�QDFLRQDO�H�LQWHUQDFLRQDO�
GD�&LrQFLD�$EHUWD��DR�0DUFR���� 'HILQLomR�GH�GLUHWUL]HV�H�SULQFtSLRV�SDUD�SROtWLFDV�LQVWLWXFLRQDLV�GH�
DSRLR�j�&LrQFLD�$EHUWD��H��DR�0DUFR���� $UWLFXODomR�FRP�DJrQFLDV�GH�IRPHQWR�SDUD�D�LPSODQWDomR�GH�
Do}HV�GH�DSRLR�j�&LrQFLD�$EHUWD�FRP�D SDUWLFLSDomR�QD�SURGXomR�GH�YtGHRV VREUH�R�WHPD��

,9����$FHVVR�DRV�GDGRV�GR�)1'&7

1R�kPELWR�GR�)1'&7��D�)LQHS�WDPEpP�VH�HPSHQKD�QD�SURPRomR�GD�WUDQVSDUrQFLD�H�GLVSRQLELOL]DomR�
GH�DFHVVR�DRV�GDGRV�GR�)1'&7�SDUD�D�VRFLHGDGH��(P�VHX�VtWLR�HOHWU{QLFR��Ki�XPD�VHomR�HVSHFtILFD�
VREUH� R� )1'&7�� FRQWHQGR� LQIRUPDo}HV� DWXDOL]DGDV� VREUH� R� )XQGR�� LQFOXLQGR� DV� DWLYLGDGHV� H� RV�
PHFDQLVPRV�GH�SODQHMDPHQWR��D�H[HFXomR�RUoDPHQWiULD�H�ILQDQFHLUD�H�RV�EHQHILFLiULRV�GRV�UHFXUVRV�
DSOLFDGRV� $OpP�GLVVR��QD�VHomR�$FHVVR�j�,QIRUPDomR GR�VtWLR�HOHWU{QLFR�GD�)LQHS��VmR�GLVSRQLELOL]DGDV�
LQIRUPDo}HV�GLYHUVDV��GHQWUH�DV�TXDLV�GHVWDFDP�VH��5HODWyULRV�GH�*HVWmR��GH�$WLYLGDGHV��,QIRUPDo}HV�
)LQDQFHLUDV��3URFHVVRV�GH�&RQWDV�$QXDLV��&RQWDV�3~EOLFDV�H�3URMHWRV�&RQWUDWDGRV� $GHPDLV��WRGRV�RV�
HGLWDLV�� FKDPDGDV� S~EOLFDV� H� RXWURV� LQVWUXPHQWRV� VmR� SXEOLFDGRV� QRV� VLWHV� GD� )LQHS H� GR� &13T ��
FRQIRUPH�FRPSHWrQFLD�SDUD�D�H[HFXomR��j�PHGLGD�TXH�VmR�ODQoDGRV�



��

9� 5(68/7$'26�'$6�32/Ë7,&$6�(�352*5$0$6�(0�&7	,

(VWH� FDStWXOR� DSUHVHQWD� RV� SULQFLSDLV� HVIRUoRV� H� UHVXOWDGRV� REWLGRV� SHOR�0&7,�� QR� H[HUFtFLR� ������
DVVRFLDGRV� j� LPSOHPHQWDomR� GDV� SROtWLFDV� GH� &7	,� H� DR� GHVHQYROYLPHQWR� H� H[HFXomR� GH� VHXV�
SURJUDPDV�H�SURMHWRV��

2V� UHVXOWDGRV� UHIOHWHP� RV� GHVWDTXHV� GD� DWXDomR GDV� VHFUHWDULDV� HVSHFtILFDV� GR� 0&7,�� GDV� 83�
YLQFXODGDV�� GDV�26 VXSHUYLVLRQDGDV� SHOR� yUJmR� H� GR� GHVHPSHQKR� GR� )1'&7��5HYHODP�� WDPEpP��
DVSHFWRV�GH�³iUHDV�HVSHFLDLV�GD�JHVWmR´��TXH�LQFOXHP�DV�Do}HV�GH�HQIUHQWDPHQWR�j�&29,'�����Do}HV�
GH� FRRSHUDomR� LQWHUQDFLRQDO�� EHQV� VHQVtYHLV�� ELRVVHJXUDQoD� H� H[SHULPHQWDomR� DQLPDO�� 3RU� ILP�� R�
FDStWXOR�DSUHVHQWD�RV�LQGLFDGRUHV�TXH�UHIOHWHP�R�GHVHPSHQKR�LQVWLWXFLRQDO�GR�0&7,��D�SDUWLU�GH�GRLV�
GH�VHXV�GRFXPHQWRV�GH�SODQHMDPHQWR�± R�33$�H�R 3(,�

9��� 3HVTXLVD�H�)RUPDomR�&LHQWtILFD

$ 6(3() DWXD�QR�SODQHMDPHQWR�H�DUWLFXODomR�GH�SROtWLFDV�YROWDGDV�j�IRUPDomR�GH�UHFXUVRV�KXPDQRV�
SDUD�DV�DWLYLGDGHV�GH�SHVTXLVD��PRGHUQL]DomR�GD�LQIUDHVWUXWXUD�GH�SHVTXLVD�H SURPRomR GD 3	'�HP
iUHDV HVWUDWpJLFDV��$WXDQGR�QHVWDV�WUrV�YHUWHQWHV��D 6HFUHWDULD�FRQWULEXL�QR�FXPSULPHQWR�GR�REMHWLYR�
HVWUDWpJLFR� GR� *RYHUQR� GH� ³RWLPL]DU� D� FDSDFLGDGH� FLHQWtILFD� GR� SDtV� QD� GLPHQVmR� GRV� GHVDILRV�
EUDVLOHLURV´�H��QRV�REMHWLYRV�HVWUDWpJLFRV�LQVWLWXFLRQDLV�GH ³HVWLPXODU�D�SHVTXLVD�H�D�WUDQVIRUPDomR�GR�
FRQKHFLPHQWR� FLHQWtILFR� HP� ULTXH]D� SDUD� D� VRFLHGDGH´� H� GH� ³IRUWDOHFHU� R� VLVWHPD� GH� SHVTXLVD� H�
DSULPRUDU�D�LQIUDHVWUXWXUD�GH�&7,&´� $V�iUHDV�GH�DWXDomR�GD�6(3()�VmR�PRVWUDGDV�QD�)LJXUD�9���� H�
VXDV�SULQFLSDLV�Do}HV�H�SURJUDPDV VmR DSUHVHQWDGRV�HP�VHJXLGD��

)LJXUD�9����� ÈUHDV�GH�DWXDomR�GD�6(3()�0&7,

)RQWH� 3RUWDULD�����������
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x &HQWUR� %UDVLOHLUR�$UJHQWLQR� GH� %LRWHFQRORJLD� �&%$%�&$%%,2�� H� &ULDomR� GR� &HQWUR� /DWLQR�
$PHULFDQR�GH�%LRWHFQRORJLD� WUDWD�VH�GH�XP 3URJUDPD�GH�LQWHJUDomR�UHJLRQDO�TXH FRPSOHWRX����
DQRV� GH� FRQWULEXLomR� FRP� D H[SDQVmR H FRQVROLGDomR GR 61&7, QR�0HUFRVXO��1R�&%$%�� D�
FRRSHUDomR YLVD LQFUHPHQWDU D FDSDFLWDomR GH UHFXUVRV�KXPDQRV HP ELRWHFQRORJLD� QD DFDGHPLD
RX QD LQG~VWULD��(P������IRL�DVVLQDGR�PHPRUDQGR�GH�HQWHQGLPHQWR�TXH�DEULUi�RSRUWXQLGDGH�SDUD�
TXH�RXWURV�SDtVHV�ODWLQR�DPHULFDQRV�R LQWHJUHP�

x $o}HV�GH�&7	,�HP�%LRWHFQRORJLD� XP�GRV�HL[RV�SULRULWiULRV�GRV�3URMHWRV�(VWUXWXUDQWHV�HP�3'	,�
HP�%LRWHFQRORJLD�p�R�GHVHQYROYLPHQWR�GH�WHFQRORJLDV�SDUD�SUHVHUYDomR�H�RX�UHFXSHUDomR�GR�PHLR�
DPELHQWH�� PLQLPL]DQGR� RV� LPSDFWRV� FDXVDGRV� SHOD� DWLYLGDGH� KXPDQD�� (P� ����� IRL� ODQoDGD� D�
&KDPDGD� 0&7,�&13T� Q�� ������� TXH YLVD� R� GHVHQYROYLPHQWR� GH� SURGXWRV� H� SURFHVVRV�
ELRWHFQROyJLFRV� SDUD� PLQLPL]DU� RX VROXFLRQDU SUREOHPDV DPELHQWDLV FDXVDGRV SHOD DWLYLGDGH
KXPDQD��1HVWD�LQLFLDWLYD��VmR�DSRLDGRV�RLWR�SURMHWRV�GH�3'	,�HP�%LRWHFQRORJLD�$PELHQWDO� SDUD�
R� GHVHQYROYLPHQWR� GH� SURGXWRV� H� SURFHVVRV� ELRWHFQROyJLFRV� SDUD� WUDWDPHQWR� GH� HVJRWR� H�
UHFXSHUDomR�GH iJXDV VXSHUILFLDLV� VXEWHUUkQHDV H UHVLGXDLV�

x 3URJUDPD�&DGHLDV�3URGXWLYDV�GD�%LRHFRQRPLD�� LQVWLWXtGR�SHOD�3RUWDULD�0&7,�Q�������������YLVD�
IRPHQWDU�3'	,�SDUD�SURPRYHU�H�DJUHJDU�YDORU�HP�FDGHLDV�SURGXWLYDV�GD�ELRGLYHUVLGDGH�EUDVLOHLUD��
SDUD� D� VXVWHQWDELOLGDGH� H� D� TXDOLGDGH� GH� YLGD� GDV� SRSXODo}HV� HQYROYLGDV�� DVVLP� FRPR� R�
GHVHQYROYLPHQWR�GH�ELRSURGXWRV�SDUD�ILQV�DOLPHQWDUHV��HQHUJpWLFRV��FRVPpWLFRV�H�IDUPDFROyJLFRV��
QRV�VHWH�ELRPDV�EUDVLOHLURV� 2�SURJUDPD�LQLFLRX�FRP�D�FRQWUDWDomR�GH�WUrV�SURMHWRV�FDGHLDV��/LFXUL�
�6\DJUXV� FRURQDWD��� HVSpFLH� QDWLYD� GD� &DDWLQJD� 3LUDUXFX� �$UDSDLPD� JLJDV��� GH� PDQHMR� QD�
$PD]{QLD�&HQWUDO� H� $oDt��(XWHUSH�ROHUDFHD���

x 3URMHWR�ÈJXD�$WPRVIpULFD�0&7,��%HEHQGR�ÈJXD�GR�$U� 7UDWD�VH�GH�SURMHWR�GH�SHVTXLVD�SDUD�
DYDOLDU� RV� LPSDFWRV� QD� VD~GH� KXPDQD�� D� SDUWLU� GR� FRQVXPR� GH� iJXD� SRWiYHO�� SURGX]LGD� SRU�
WHFQRORJLD�GH�FRQGHQVDomR�GH�XPLGDGH�DWPRVIpULFD��2�S~EOLFR�DOYR�GR�SURMHWR�VHUmR�DOXQRV�GDV�
FRPXQLGDGHV� HVFRODUHV� GR� VHPLiULGR�EUDVLOHLUR�� (P������� LQLFLRX�VH� D� HODERUDomR� GH�PDWHULDLV�
GLGiWLFRV�� FRQWHQGR� RULHQWDo}HV� VREUH� R� SURMHWR�� SDUD� SRVWHULRU� GLVWULEXLomR� QDV� HVFRODUHV�
SDUWLFLSDQWHV��)RUDP�LQLFLDGRV��WDPEpP��RV�VHUYLoRV�GH�DGHTXDomR�GD�LQIUDHVWUXWXUD�HVFRODU�SDUD�
LQVWDODomR� GRV� HTXLSDPHQWRV�� 2� HVWXGR� FLHQWtILFR� VHUi� LQLFLDGR� TXDQGR� DV� DXODV� SUHVHQFLDLV�
LQLFLDUHP�� 2� 3URMHWR� SUHYr�� DLQGD�� D� XWLOL]DomR� GH� HQHUJLD� VRODU� H� D� LPSODQWDomR� GH� XQLGDGHV�
IRWRYROWDLFDV�TXH� FRQWULEXLUmR�SDUD�D� UHGXomR�GH�JDVWRV�FRP�HQHUJLD�HOpWULFD��FRPR� WDPEpP�VH
WRUQDUmR OHJDGR�jV�HVFRODV�SDUWLFLSDQWHV�

x 2SRUWXQLGDGHV� H�'HVDILRV� GD�%LRHFRQRPLD� �2'%LR�� R SURMHWR YLVD PRELOL]DU DWRUHV�FKDYH GD
ELRHFRQRPLD EUDVLOHLUD�SDUD�HODERUDU�VXEVtGLRV�SDUD�XPD�IXWXUD�3ROtWLFD 1DFLRQDO GH %LRHFRQRPLD��
(P� ����� IRUDP� UHDOL]DGRV� VHPLQiULRV�� RILFLQDV� GH� WUDEDOKR�� FRQVXOWDV� RULHQWDGDV� HVWXGRV��
OHYDQWDPHQWRV H PDSHDPHQWRV UHOHYDQWHV� LQFOXLQGR�GHEDWHV�VREUH�JRYHUQDQoD�GD�ELRHFRQRPLD�HP
QtYHO�IHGHUDO��$OpP�GLVVR��IRL�FULDGR�XP�FHQWUR�GH�FRQKHFLPHQWR�HP ELRHFRQRPLD H GHILQLomR GH
SURMHWRV HVWUXWXUDQWHV�RULHQWDGRV SRU PLVVmR SDUD LPSXOVLRQDU D ELRHFRQRPLD EUDVLOHLUD�

x 3ODWDIRUPD�1DFLRQDO�GH�,QIUDHVWUXWXUD�GH�3HVTXLVD��31,3(�� D�SODWDIRUPD�WHP�FRPR�ILQDOLGDGH R�
PDSHDPHQWR� VLVWHPiWLFR� GH� LQIRUPDo}HV� GD� LQIUDHVWUXWXUD� GH� SHVTXLVD� QDV� ,&7�� SHUPLWLQGR� R�
DFHVVR�H�SURPRomR�GR�FRPSDUWLOKDPHQWR�GH�LQVWDODo}HV�ItVLFDV�H�ODERUDWRULDLV�H�HTXLSDPHQWRV�GH�
SHVTXLVD��1R�VHJXQGR�VHPHVWUH�GH������ KRXYH�R�ODQoDPHQWR�GD�SODWDIRUPD�H�Mi�IRUDP FDGDVWUDGRV
��� ,&7� ��� ODERUDWyULRV H ����� HTXLSDPHQWRV�GH�SHVTXLVD�
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x 3URMHWR�&+66$//$�± 'LDJQyVWLFR�GDV�&LrQFLDV�+XPDQDV��6RFLDLV $SOLFDGDV��/LQJXtVWLFD��/HWUDV�
H�$UWHV�QR�%UDVLO��2 0&7, HQFRPHQGRX DR�&HQWUR�GH�*HVWmR�H�(VWXGRV�(VWUDWpJLFRV��&*((� XP�
H[WHQVR� GLDJQyVWLFR� GDV� &LrQFLDV +XPDQDV� H� 6RFLDLV� $SOLFDGDV� QR� %UDVLO�� YLVDQGR� DSULPRUDU
SROtWLFDV S~EOLFDV H GHVWDFDU D LPSRUWkQFLD GHVVDV�iUHDV��FRQWDQGR�FRP�D�FRRUGHQDomR�GR )yUXP�
GH� &LrQFLDV� +XPDQDV�� 6RFLDLV� H� 6RFLDLV� $SOLFDGDV �)&+66� QD IRUPXODomR H FRQGXomR GD
SHVTXLVD��(P������IRL�SXEOLFDGR�GRFXPHQWR�FRP�RV�UHVXOWDGRV�GR�3URMHWR�

x $YDOLDomR�GDV�1HFHVVLGDGHV�7HFQROyJLFDV�SDUD�,PSOHPHQWDomR�GH�3ODQRV�GH�$omR�&OLPiWLFD�QR�
%UDVLO� �71$B%5$=,/�� R SURMHWR� YLVD� UHIRUoDU� D� FDSDFLGDGH� WpFQLFD� GR� JRYHUQR� SRU�PHLR� GR�
UHODWyULR� GH� DYDOLDomR� GDV� QHFHVVLGDGHV� WHFQROyJLFDV� SDUD� LPSOHPHQWDomR� GH� SODQRV� GH� DomR�
FOLPiWLFD�� DOpP� GH� IRUQHFHU� VXEVtGLRV� SDUD� D� WRPDGD� GH� GHFLVmR� H� FXPSULPHQWR� GDV� PHWDV� GH�
PLWLJDomR��EHP�FRPR�IDFLOLWDU�R�ILQDQFLDPHQWR�GH�SURMHWRV�TXH�HQYROYDP�WHFQRORJLDV�VXVWHQWiYHLV��
(P� ����� IRUDP� GHVHQYROYLGRV� GR]H� 3ODQRV� GH� $omR 7HFQROyJLFD�� FRP� SURSRVWDV� SDUD� R�
GHVHQYROYLPHQWR�H�D�GLIXVmR�GDV� WHFQRORJLDV�QR 3DtV��RULHQWDo}HV�SDUD�HODERUDU�ERQV�SURMHWRV�H�
IDFLOLWDU�R�DFHVVR�D�ILQDQFLDPHQWR�DRV LQWHUHVVDGRV QD LPSOHPHQWDomR GRV 3ODQRV�

x &LGDGHV� 6XVWHQWiYHLV� QR� %UDVLO� ± 3ODQHMDPHQWR� 8UEDQR� ,QWHJUDGR� H� GH� ,QYHVWLPHQWR� HP�
7HFQRORJLDV� ,QRYDGRUDV� �&,7LQRYD�� p� XP� SURMHWR PXOWLODWHUDO�� GH� DEUDQJrQFLD� QDFLRQDO��
ILQDQFLDGR SHOR )XQGR *OREDO SDUD R 0HLR $PELHQWH �*()��H LPSOHPHQWDGR SHOR 3URJUDPD GDV
1Do}HV 8QLGDV SDUD R 0HLR $PELHQWH��3180$���6XD�H[HFXomR�FRQWD�FRP�D�SDUFHULD�GD�$JrQFLD�
5HFLIH� SDUD� ,QRYDomR� H (VWUDWpJLD �$5,(6�� R� 3RUWR 'LJLWDO� R� &*((�� R� 3URJUDPD &LGDGHV
6XVWHQWiYHLV �3&6� H D� 6HFUHWDULD GR 0HLR $PELHQWH GR 'LVWULWR )HGHUDO �6(0$�*')���'RLV�
3URMHWRV�SLORWR HVWmR�VHQGR�GHVHQYROYLGRV�HP %UDVtOLD H HP�5HFLIH��(P�������IRL�ODQoDGD QRYD
YHUVmR GR 2EVHUYDWyULR GH ,QRYDomR�SDUD�&LGDGHV�6XVWHQWiYHLV �2,&6��H�IRUDP�IHLWDV�SXEOLFDo}HV�
VREUH� HQHUJLD� H� PRELOLGDGH� QRYRV� PyGXORV� H� JXLDV� GH� LQWURGXomR� DR� SODQHMDPHQWR� XUEDQR�
LQWHJUDGR�H�LQWURGXomR j�SDUWLFLSDomR�FLGDGm�

x 4XDUWD� &RPXQLFDomR� 1DFLRQDO� GR� %UDVLO� j� &RQYHQomR� GR� &OLPD�� WUDWD�VH� GH XP� SURMHWR� GH�
GHVHQYROYLPHQWR�H�DWXDOL]DomR�GRV�,QYHQWiULRV�1DFLRQDLV�GH(PLVV}HV�H 5HPRo}HV�$QWUySLFDV�SRU�
)RQWHV�H�5HPRo}HV�SRU�6XPLGRXURV�GH�*DVHV GH�(IHLWR�(VWXID�QmR�&RQWURODGRV�SHOR�3URWRFROR�GH�
0RQWUHDO��2�SURMHWR�YLVD�VDQDU ODFXQDV QD FLrQFLD GR FOLPD� DOpP�GH�SURSLFLDU HVWXGRV GH LPSDFWRV
H YXOQHUDELOLGDGHV� EHP�FRPR�IRUWDOHFH DV FDSDFLGDGHV LQVWLWXFLRQDLV SHUPDQHQWHV SDUD HQIUHQWDU
GHVDILRV GD PXGDQoD�GR�FOLPD��(P�������GHVWDFDP�VH�RV�VHJXLQWHV�UHVXOWDGRV��L��SXEOLFDomR�GD����
HGLomR�GDV�(VWLPDWLYDV�$QXDLV�GH�(PLVV}HV�GH�*DVHV�GH�(IHLWR�(VWXID��LL��DSRLR H ODQoDPHQWR�GD�
3ODWDIRUPD�GH�&HQiULRV�&OLPiWLFRV��LLL��SXEOLFDomR�GDV�YHUV}HV�RILFLDLV��HP�SRUWXJXrV��GR�5HODWyULR�
(VSHFLDLV�VREUH�8VR�GD�7HUUD�H�GR�5HODWyULR�(VSHFLDO�VREUH 2FHDQRV�H�&ULRVIHUD��LY��VXEPLVVmR GR
4XDUWR 5HODWyULR %LHQDO GH $WXDOL]DomR j 8QLWHG�1DWLRQV�)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH�
&KDQJH �81)&&&���Y��SXEOLFDomR GD �� &RPXQLFDomR�1DFLRQDO�GR�%UDVLO�QD�81)&&&��H�YL��
DSRLR�j�SXEOLFDomR�GH����DUWLJRV�WpFQLFR�FLHQWtILFRV�HP�HGLomR HVSHFLDO GD UHYLVWD�³6XVWHQWDELOLGDGH
HP 'HEDWH´�

x $GDSWD%UDVLO�0&7,� p�XPD�SODWDIRUPD�GLJLWDO�TXH�FRQVROLGD��LQWHJUD�H�GLVVHPLQD�LQIRUPDo}HV�GH
GDGRV� FOLPiWLFRV�� VRFLRHFRQ{PLFRV� H� DPELHQWDLV�� SRGHQGR� VHU� XWLOL]DGR� SHOR� VHWRU� SULYDGR� H�
S~EOLFR�SDUD�WRPDGD�GH�GHFLVmR��(P�������IRL�ODQoDGD�YHUVmR�SLORWR�FRP�tQGLFHV�GH�LPSDFWR�SDUD�
VHFD�H FKXYDV�LQWHQVDV�SDUD�iJXD��DOLPHQWR�H�HQHUJLD�QR�VHPLiULGR�EUDVLOHLUR��FRPR�WDPEpP�IRL�
RILFLDOL]DGD�D�HVWUXWXUD�GH�JRYHUQDQoD�GD�SODWDIRUPD� $�SODWDIRUPD�FRQWULEXL�SDUD�D�GHILQLomR�GH�
PHGLGDV�GH�DGDSWDomR�j�PXGDQoD�GR�FOLPD�

x 3HVTXLVD� H� 'HVHQYROYLPHQWR� HP� 6XVWHQWDELOLGDGH� 8UEDQD� H� 5HJLRQDO� DWUDYpV� GD &KDPDGD
&13T�0&7,� 1�� ������ D� 6(3()� YLVD� DSRLDU� SURMHWRV� GH� SHVTXLVD� LQWHUGLVFLSOLQDUHV� H
PXOWLLQVWLWXFLRQDLV RUJDQL]DGRV HP UHGH TXH YLVHP FRQWULEXLU SDUDR GHVHQYROYLPHQWR FLHQWtILFR H
WHFQROyJLFR H LQRYDomR GR SDtV� DOpP�GH�IRUQHFHU�GLUHWUL]HV�SDUD�R�GHVHQYROYLPHQWR�GDV�SROtWLFDV�
QDFLRQDLV� H� UHJLRQDLV�� HP WHPDV DIHWRV� j� VXVWHQWDELOLGDGH�XUEDQD� H� UHJLRQDO��2V� LQYHVWLPHQWRV�



��

DSOLFDGRV�QHVWD�&KDPDGD��5������PLOK}HV��SRVVLELOLWDUmR�D�FRQWUDWDomR�GH����SURMHWRV�GH�SHVTXLVD�
TXH�GHYHUmR�JHUDU�UHVXOWDGRV�TXH�FRQWULEXLUmR�SDUD��D� DSULPRUDU�DV�DQiOLVHV�GH ULVFRV�GH�LPSDFWRV�
FOLPiWLFRV�± D�VHUHP�GLVSRQLELOL]DGRV�QD�SODWDIRUPD�$GDSWD%UDVLO 0&7,��E��R�GHVHQYROYLPHQWR�GH�
PRGHODJHP�LQWHJUDGD�GRV�LPSDFWRV�HFRQ{PLFRV�GD YDULDELOLGDGH FOLPiWLFD QRV VHWRUHV SULRUL]DGRV
QR $GDSWD%UDVLO 0&7,� H F� D LQFRUSRUDomR GD DERUGDJHP SRU ELRPD QR SODQHMDPHQWR YROWDGR
SDUD R�GHVHQYROYLPHQWR�VXVWHQWiYHO�GH�PXQLFtSLRV�RX� UHJL}HV�± IXQFLRQDPHQWR�H� UHVLOLrQFLD GH�
HFRVVLVWHPDV� FRQGLo}HV ORFDLV� ELRGLYHUVLGDGH�H VXVWHQWDELOLGDGH�

x ,QLFLDWLYD�5HJHQHUD�%UDVLO �� LQVWLWXtGD�SHOR�0&7,��YLVD�FRQWULEXLU FRP D PHOKRU FLrQFLD GLVSRQtYHO
SDUD D JHUDomR GH GLUHWUL]HV� TXH� SURPRYDP� D� UHFXSHUDomR� HIHWLYD� GRV� HFRVVLVWHPDV� QDWLYRV�
EUDVLOHLURV��2�SURMHWR�FRODERUD�FRP�D�UHGXomR�GD�SHUGD�GH�ELRGLYHUVLGDGH��DPSOLDomR�GRV�VHUYLoRV
HFRVVLVWrPLFRV�� SURPRomR� GD� VXVWHQWDELOLGDGH� GR� DJURQHJyFLR� EUDVLOHLUR� H� FRP� R� DSRLR� DR
FXPSULPHQWR GRV FRPSURPLVVRV DPELHQWDLV QDFLRQDLV H� LQWHUQDFLRQDLV�� (VWmR� HP� FXUVR WUrV�
SURMHWRV�GH�SHVTXLVD��HP�IDVH�SLORWR��XP�HP�SDUFHULD�FRP�R ,QVWLWXWR�1DFLRQDO�GH�3HVTXLVDV�GD�
$PD]{QLD �,13$���QD�$PD]{QLD�2FLGHQWDO��XP�FRP�R 0XVHX�3DUDHQVH�(PtOLR�*RHOGL��03(*��
QD $PD]{QLD 2ULHQWDO� H XP� FRP R ,QVWLWXWR� 1DFLRQDO� GD� 0DWD� $WOkQWLFD� �,10$��� QD� 0DWD�
$WOkQWLFD��2V�SURMHWRV�FRQWDP�FRP�D SDUFHULD�GD (VFROD�6XSHULRU�GH�$JULFXOWXUD�/XL]�GH�4XHLUR]
�(6$/4�863� H�LUmR�SURGX]LU SRUWIyOLRV GH GLUHWUL]HV SDUD�UHFXSHUDomR HP GLIHUHQWHV HFRVVLVWHPDV�

x 3URMHWR� 6LVWHPD� $PD]{QLFR� GH� /DERUDWyULRV� 6DWpOLWHV� �6$/$6�� R 3URMHWR� 6DODV� YLVD� SURYHU�
LQIUDHVWUXWXUDV�GH�DSRLR�j SHVTXLVD FLHQWtILFD QR WHUULWyULR DPD]{QLFR FRP R REMHWLYR GH� L� DPSOLDU
DV�RSRUWXQLGDGHV SDUD D SHVTXLVD FLHQWtILFD H IRUPDomR GH UHFXUVRV KXPDQRV QD $PD]{QLD /HJDO�
LL� DSRLDU DV DWLYLGDGHV GH SHVTXLVD HP GLIHUHQWHV iUHDV GR FRQKHFLPHQWR��VHUYLQGR�FRPR�SRQWR�GH�
DSRLR�SDUD�RV�SHVTXLVDGRUHV��LLL��PRELOL]DU�DV XQLGDGHV�GH�SHVTXLVDV�GR�0&7,�QD�$PD]{QLD�/HJDO��
H� LY�� DUWLFXODU� SDUFHULDV� QDFLRQDLV FRP� IRFR QD $PD]{QLD /HJDO�� (P� VXD� IDVH� LQLFLDO�� IRUDP�
DSRLDGRV SURMHWRV HP SDUFHULD FRP R ,QVWLWXWR�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO�0DPLUDXi �,'60���
IRL�IHLWD�D�UHDWLYDomR�GR�/DERUDWyULR�GH 6HOYD�GR�,'60�H�YLDELOL]DGD�D�FRQVWUXomR�GH�ODERUDWyULR�
IOXWXDQWH��&RP�R�03(*��IRUDP�IHLWDV�PHOKRULDV QD�LQIUDHVWUXWXUD GD (VWDomR &LHQWtILFD�)HUUHLUD
3HQQD �(&)3Q��

x 5HGH�3DQWDQDO�GH�3HVTXLVD� HVWUXWXUDGD�SHOR�0&7,��HVWD�5HGH REMHWLYD�GHVHQYROYHU�HVWUDWpJLDV H�
LQVWUXPHQWRV FDSD]HV�GH�DMXGDU�D�HYLWDU�FDWiVWURIHV�QR�ELRPD�3DQWDQDO� LQFOXLQGR� L� VtQWHVH GDV
FRQGLo}HV TXH SURSLFLDP LQFrQGLRV FDWDVWUyILFRV H GDV�SHUVSHFWLYDV�GH�QRYRV�HYHQWRV�QD�UHJLmR��
LL��VLVWHPD�DYDQoDGR�GH�SUHYLVmR�H�DOHUWD�GH ULVFR GH LQFrQGLRV� H�LLL� SUiWLFDV DGHTXDGDV GH XVR�GR
IRJR SDUD PDQHMR GD YHJHWDomR�

x 3URJUDPD� &LrQFLD� $QWiUWLFD�� HVWH� 3URJUDPD� REMHWLYD� GHVHQYROYHU FRQKHFLPHQWR GH H[FHOrQFLD
VREUH D $QWiUWLFD H D JHVWmR GD &7, EUDVLOHLUD QDV DWLYLGDGHV FLHQWtILFDV GHVHQYROYLGDV QHVWH
FRQWLQHQWH� $� SHVTXLVD� FLHQWtILFD� WHP� VLGR� UHDOL]DGD� WDPEpP� SRU�PHLR� GR� 3URJUDPD $QWiUWLFR
%UDVLOHLUR��352$17$5���HP SDUFHULD�FRP�R�&13T�H�FRP D 0DULQKD GR�%UDVLO��(P�������D�QRYD
(VWDomR� $QWiUWLFD� &RPDQGDQWH� )HUUD] �($&)� H� QDYLRV� SRODUHV� GR� 352$17$5� IRUDP�
LQVWUXPHQWDOL]DGRV�H�HTXLSDGRV��DVVLP�FRPR�KRXYH�DSRLR�GR�0&7, SDUD�R ,QVWLWXWR 1DFLRQDO GH
&LrQFLD H 7HFQRORJLD GD &ULRVIHUD� H[FOXVLYR� SDUD R GHVHQYROYLPHQWR GH� DWLYLGDGHV� FLHQWtILFDV
DQWiUWLFDV�

x 3URJUDPD�&LrQFLD QR�0DU� YLVD�R�DSRLR�D�SURMHWRV�GH�SHVTXLVD�FLHQWtILFD��WHFQROyJLFD�H�GH LQRYDomR�
UHODFLRQDGRV�D�GHVDVWUHV�QDWXUDLV��3DUD� WDQWR�� ODQoRX�D�&KDPDGD�3~EOLFD�&13T�0&7,����������
FRP�R�REMHWLYR�GH�SURVSHFWDU�SURMHWRV�GH�3	' UHODFLRQDGRV�DR�GHUUDPDPHQWR�GH�yOHR�RFRUULGR�D�
SDUWLU�GH�DJRVWR�GH������QD�&RVWD�%UDVLOHLUD��3RU�PHLR�GHVWD�&KDPDGD��IRL�SRVVtYHO�D�FRQWUDWDomR�
GH����SURMHWRV�GH�SHVTXLVDV�

x 'pFDGD GDV 1Do}HV 8QLGDV�GD &LrQFLD�2FHkQLFD SDUD�R�'HVHQYROYLPHQWR 6XVWHQWiYHO ± �����D�
����� R�0&7, p R UHSUHVHQWDQWH FLHQWtILFR MXQWR j &RPLVVmR 2FHDQRJUiILFD ,QWHUJRYHUQDPHQWDO
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�&2,�� TXH FRRUGHQD D LPSOHPHQWDomR GHVWD�LQLFLDWLYD��(P kPELWR QDFLRQDO� D SUHSDUDomR SDUD HVWH�
FRPSURPLVVR�LQLFLRX�VH HP ����� H D SDUWLU GH HQWmR R 0&7, DVVXPLX D OLGHUDQoDGR�SURFHVVR�QR�
%UDVLO��UHDOL]DQGR�HP������DV�RILFLQDV�VXEQDFLRQDLV�DEUDQJHQGR�WRGDV DV UHJL}HV EUDVLOHLUDV��&RPR�
UHVXOWDGRV�GHVWD�LQLFLDWLYD��OLVWDPRV��L��D�DUWLFXODomR H�FRRUGHQDomR�GR�&RPLWr�GH�$SRLR�j�*HVWmR�
GD�'pFDGD��LL��R�DSRLR�j�FULDomRGH�FLQFR�*UXSRV GH�0RELOL]DomR�5HJLRQDO��H�LLL��R�ODQoDPHQWR�GR�
ZHEVLWH�KWWS���GHFDGD�FLHQFLDQRPDU�PFWLF�JRY�EU���FRP DV Do}HV GD 'pFDGD�QR %UDVLO�

9��� $UWLFXODomR�H�3URPRomR�GD�&LrQFLD

$�6($3&�FRQWULEXL�SDUD�R�REMHWLYR�HVWUDWpJLFR�GH ³HVWLPXODU�D�HGXFDomR�FLHQWtILFD��D�GLYXOJDomR�
H� D� SRSXODUL]DomR� GD� FLrQFLD´ SDUD� FRQFUHWL]DU� R� DOFDQFH� GRV� UHVXOWDGRV� LQVWLWXFLRQDLV�
DOPHMDGRV��$SHVDU� GD� UHFHQWH� HVWUXWXUDomR�� IRL� SRVVtYHO� DSUHVHQWDU� UHVXOWDGRV� GH� DOJXPDV�
Do}HV�H[HFXWDGDV�HP�������FRQIRUPH�GHPRQVWUDGR�QR�4XDGUR�9�����

4XDGUR�9������,QVWUXPHQWRV�GH�'HVFHQWUDOL]DomR�GH�&UpGLWR

7LSR� GH� ,QVWUXPHQWR�)DVH�
GR�3URFHVVR

([HFXomR 3UHVWDomR�GH�FRQWDV 7RWDO

&RQYrQLRV �� � ��

7(' �� �� ��

7HUPRV�GH�)RPHQWR � � �

$FRUGR�GH�&RRSHUDomR� � � �

7RWDO�GH�3URMHWRV �� �� ��

)RQWH��,QIRUPDo}HV�*HUHQFLDLV�GD�6($3&

(VVDV�Do}HV�WRWDOL]DUDP�5����������������HP�SURMHWRV�GH�SRSXODUL]DomR�GD�FLrQFLD�JHULGRV�HP�������
VHQGR�5�����������������UHIHUHQWHV�D�SURMHWRV�HP�FXUVR�H�5����������������HP�SURFHVVRV�HP�IDVH�GH�
SUHVWDomR�GH�FRQWDV�

1R�33$������������FRQVWD�QR�3URJUDPD������± %UDVLO�QD�)URQWHLUD�GR &RQKHFLPHQWR��FRPR�XP�GRV�
UHVXOWDGRV�HVSHUDGRV�D�³'LVVHPLQDomR�GD�&XOWXUD�&LHQWtILFD�H�UHYHODomR�GH�WDOHQWRV´�

$V�Do}HV�UHDOL]DGDV�HP������HVWmR�GH�DFRUGR�FRP�R�SUHYLVWR�QR�REMHWLYR�GR�3URJUDPD��HP�HVSHFLDO�QD�
$omR� ������ TXH� WHP� SRU� HVFRSR� R� ³$SRLR� D� SURMHWRV� H� HYHQWRV� GH� HGXFDomR�� GLYXOJDomR´� H
³3RSXODUL]DomR�GD�SHVTXLVD�H�GHVHQYROYLPHQWR´��$V�VHJXLQWHV�LQLFLDWLYDV�VmR�GLJQDV�GH�QRWD��4XDGUR�
9������

4XDGUR�9������&DUWHLUD�GH�3URMHWRV�HP�H[HFXomR�HP�����

,QLFLDWLYD 5HVXOWDGR 9DORU� GR� LQYHVWLPHQWR� ±
5HFXUVRV�± $omR������5��

6HPDQD�1DFLRQDO�GH�&LrQFLD�H�7HFQRORJLD ����SURMHWRV�DSURYDGRV ������������
&KDPDGD� 3~EOLFD� SDUD� DSRLR� D� IHLUDV� H�PRVWUDV� GH�
FLrQFLD��HP SDUFHULD�FRP�R�&13T�

����SURMHWRV�DSRLDGRV ������������

&KDPDGD� 3~EOLFD� SDUD� DSRLR� D 2OLPStDGDV�
&LHQWtILFDV��HP�SDUFHULD�FRP�R�&13T�

���SURMHWRV�DSRLDGRV ������������

)RQWH� ,QIRUPDo}HV�*HUHQFLDLV�GD�6($3&�0&7,
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'R� TXDGUR� DFLPD� GHSUHHQGH�VH� TXH�� DSHVDU� GR� DSRUWH� GH� 5�� ������������� GHVWLQDGRV� DR� DSRLR� j�
&KDPDGD�0&7,����������SDUD�HYHQWRV�GD�6HPDQD�1DFLRQDO�GH�&LrQFLD�H�7HFQRORJLD��61&7���FHUFD�
GH�����GRV�SURMHWRV�� DLQGD�QmR� IRUDP�UHDOL]DGRV�� WHQGR�HP�YLVWD�jV� OLPLWDo}HV� HQFRQWUDGDV�SDUD� D�
UHDOL]DomR�GH�HYHQWRV�SUHVHQFLDLV��$�PDLRULD�GRV�SURMHWRV�LQLFLDOPHQWH�SUHYLVWRV�SDUD�DFRQWHFHUHP�QR�
PrV�GH�RXWXEUR�GH������ IRL� UHIRUPXODGD�SDUD�DFRQWHFHUHP�HP�������FRQGLFLRQDGD�j� OLEHUDomR�GDV�
DXWRULGDGHV�PXQLFLSDLV�SDUD�D� UHDOL]DomR�GH�HYHQWRV�SUHVHQFLDLV��GDGD�D�FULVH�VDQLWiULD� LQVWDODGD�QR�
SDtV��HP�WRUQR�GR�&29,'�����

&RQIRUPH�GDGRV�SUHOLPLQDUHV��DSUHVHQWD�VH�XP�SDQRUDPD�GDV�DWLYLGDGHV�GD�61&7� HP�������QD�)LJXUD�
9������&RQWXGR��QmR�p�FRQFOXVLYR��UHVVDOWDQGR�VH�TXH�HVWH�0LQLVWpULR�HQYLGRX�HVIRUoRV�SDUD�SRVVLELOLWDU�
DFHVVR�j�SRSXODomR�DRV�FRQWH~GRV�GH�&7	,��PHVPR�HP�VLWXDomR�GH�SDQGHPLD�

)LJXUD�9������'LVWULEXLomR�HVSDFLDO�GDV�DWLYLGDGHV�GD�61&7

)RQWH� KWWS���VHPDQDFW�PFWL�JRY�EU

'HQWUH�RXWUDV�UHDOL]Do}HV�GH�������GHVWDFD�VH�D�FULDomR�GR�ZHEVLWH�³&LrQFLD�HP�&DVD´��UHDOL]DGD�HP�
SDUFHULD�FRP�R�,QVWLWXWR�%UDVLOHLUR�GH�,QIRUPDomR�HP�&LrQFLD�H�7HFQRORJLD��,%,&7���FRP�R�REMHWLYR�
GH DWHQGHU�HVFRODV��SURIHVVRUHV��DOXQRV�H�VRFLHGDGH�FLYLO��EHP�FRPR�LQFHQWLYDU�R�HQVLQR�H�FRQKHFLPHQWR�
GD� &	7�� 2� VLWH� DEUDQJH� GLYHUVRV� WHPDV�� VHQGR� SRVVtYHO� DSUHQGHU� VREUH� WHPDV� FRPR�� DVWURQRPLD��
KLVWyULD�H�WHFQRORJLD�

1R�PHVPR�SRUWDO��³&LrQFLD�HP�&DVD�0&7,´��IRL�ODQoDGR�R�3URJUDPD�&DoD�$VWHURLGH�0&7,��FULDGR�
HP�SDUFHULD�FRP�R�,QWHUQDWLRQDO�$VWURQRPLFDO�6HDUFK�&ROODERUDWLRQ��,$6&�1$6$���2�SURJUDPD�p�
SDXWDGR�QD�&LrQFLD�&LGDGm��TXH�IRUQHFH�GDGRV�DVWURQ{PLFRV�GH�DOWD�TXDOLGDGH�SDUD�FLHQWLVWDV�FLGDGmRV�
HP�WRGR�R�PXQGR��(VWH�SURMHWR�SRVVXL�DSRLR�GR�,%,&7�H�WHP�SRU�REMHWLYR�VHOHFLRQDU�HTXLSHV�SDUD�D�
PLVVmR�GH�HQFRQWUDU�DVWHURLGHV�D�SDUWLU�GH�LPDJHQV�FDSWDGDV�SRU�WHOHVFySLRV�SRU�PHLR�GD�SiJLQD�GR�
,$6&� �KWWS���LDVF�FRVPRVHDUFK�RUJ���� (VVHV� FLHQWLVWDV� FLGDGmRV� VmR� FDSD]HV� GH� ID]HU� GHVFREHUWDV�
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DVWURQ{PLFDV�RULJLQDLV�H�SDUWLFLSDU�GD�DVWURQRPLD�QD�SUiWLFD����(VVHV�FLHQWLVWDV�FLGDGmRV�VmR�FDSD]HV�GH�
ID]HU�GHVFREHUWDV�DVWURQ{PLFDV�RULJLQDLV�H�SDUWLFLSDU�GD�DVWURQRPLD�QD�SUiWLFD�

5HVXOWDGRV�REWLGRV�FRP�R�SURMHWR� ����HTXLSHV�LQVFULWDV��'HVVH�WRWDO�����IRUDP�VHOHFLRQDGDV��)RUDP�
GHVFREHUWRV����DVWHURLGHV��VHQGR����GHOHV�SUHOLPLQDUHV��)RL�HQWUHJXH�FHUWLILFDGR�LQWHUQDFLRQDO�FRP�D�
DVVLQDWXUD�GR�0LQLVWUR�SDUD�WRGDV�DV�HTXLSHV�SDUWLFLSDQWHV�

*UiILFR�9������7RWDO�GH�LQVFULo}HV�SRU�(VWDGR�3DtV�QD�DWLYLGDGH�&DoD�$VWHURLGH

)RQWH��,QIRUPDo}HV�JHUHQFLDLV�GD�XQLGDGH

$�SDUWLU�GR�'HFUHWR�Q������������� SDVVDPRV�D�FHOHEUDU�R�³0rV�1DFLRQDO�GD�&LrQFLD��7HFQRORJLD�H�
,QRYDo}HV´�SRU�WRGR�R�PrV�GH�RXWXEUR��2�GHFUHWR�LQVWLWXL�TXH�DV�DWLYLGDGHV�GR�0rV�VHUmR�FRRUGHQDGDV�
SHOR�0&7,��FRP�D�FRODERUDomR�GH�LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV��XQLYHUVLGDGHV��PXVHXV��IXQGDo}HV�
GH� DPSDUR� j� SHVTXLVD�� SDUTXHV� DPELHQWDLV�� MDUGLQV� ERWkQLFRV� H� ]RROyJLFRV�� VHFUHWDULDV� HVWDGXDLV� H�
PXQLFLSDLV�GHQWUH�RXWUDV�HQWLGDGHV�TXH�WUDWHP�GR�WHPD��

5HVXOWDGRV�REWLGRV��GXUDQWH�WRGR�R�PrV��R�FDQDO�GR�0&7, QR�<RX7XEH��SXEOLFRX�HP�PpGLD�RLWR�
SDOHVWUDV� SRU� GLD�� FRQWDELOL]DQGR� PDLV� GH� ���� DWLYLGDGHV� H� PDLV� GH� ���� KRUDV� GH� FRQWH~GR� QD�
SODWDIRUPD��DWUDLQGR�FHUFD�GH��������HVSHFWDGRUHV�VHPDQDLV�

(P� RXWXEUR� GH� ������ IRUDP� UHDOL]DGRV� ³'HVD¿RV� 1DFLRQDLV� GH� 2OLPStDGDV� &LHQWt¿FDV� ± 0&7,´�
UHXQLQGR� GHVD¿RV� SURSRVWRV� SRU� YiULDV� ROLPStDGDV� FLHQWt¿FDV�� GH� PRGR� D� SHUPLWLU� TXH� R� S~EOLFR�
UHDOL]DVVH�UHPRWDPHQWH�RV�H[SHULPHQWRV�SURSRVWRV��3DUWLFLSDUDP�GHVWHV�GHVD¿RV�D�2OLPStDGD�1DFLRQDO�
GH�&LrQFLDV�21&��21&���D�2OLPStDGD�%UDVLOHLUD�GH�$VWURQRPLD�2%$ �2%$��H�D�2OLPStDGD�%UDVLOHLUD�
GH�6DWpOLWHV2%6$7 �2%6$7���5HJLVWUD�VH�� WDPEpP�� D�SDUWLFLSDomR�GH� DOXQRV�TXH� UHSUHVHQWDUDP�R�
%UDVLO�QD�2OLPStDGD�,QWHUQDFLRQDO�GH�0DWHPiWLFD��H� WURX[HUDP�R�PHOKRU�UHVXOWDGR�GD�KLVWyULD��EHP�
FRPR�DOXQRV�TXH�UHSUHVHQWDUDP�R�%UDVLO�QD�2OLPStDGD�,QWHUQDFLRQDO�GH�(FRQRPLD��QD�TXDO�R�%UDVLO�
VDJURX�VH�FDPSHmR�PXQGLDO�SRU�HTXLSHV�
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9��� (PSUHHQGHGRULVPR�H�,QRYDomR

$�6(03,�WHP�SDXWDGR�VXD�DWXDomR�HP�YDULDGRV�GLUHFLRQDGRUHV�HVWUDWpJLFRV��$OpP�GH�FRQWULEXLU�SDUD�
GLYHUVRV�REMHWLYRV�LQVWLWXFLRQDLV�GR�SODQHMDPHQWR�HVWUDWpJLFR�GR�0&7,��HOD�HQTXDGUD�VXDV�Do}HV�QR
3URJUDPD ���� GR� 33$� ���������� ³7HFQRORJLDV� $SOLFDGDV�� ,QRYDomR� H� 'HVHQYROYLPHQWR�
6XVWHQWiYHO´��EXVFDQGR�D�SURPRomR�GR�HPSUHHQGHGRULVPR��GD�LQRYDomR�H�WHFQRORJLDV�DSOLFDGDV��FRP�
DXPHQWR� GR� LPSDFWR� GR� GLVSrQGLR� S~EOLFR�� DPSOLILFDQGR� D� FRQWULEXLomR� SDUD� R� GHVHQYROYLPHQWR�
VXVWHQWiYHO��

$� FULDomR� GH� LQVWkQFLDV� PXOWLVHWRULDLV� SDUD� SURPRYHU� D� LQWHUDomR� HQWUH� DPELHQWHV� FLHQWtILFRV� H�
WHFQROyJLFRV�H�R�VHWRU�SURGXWLYR�WHP�VLGR�UHSOLFDGD�D�GLYHUVRV�VHWRUHV��DPSOLDQGR�RV�PHFDQLVPRV�GH�
FRRUGHQDomR�GR�0&7,��WDLV�FRPR�VH�VHJXH��

x $�&kPDUD�%UDVLOHLUD�GD�,QG~VWULD���� FRQJUHJD�FHUFD�GH�����LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV�H�WHP�
FRPR�REMHWLYR�SURPRYHU�R�DXPHQWR�GD�SURGXWLYLGDGH�H�FRPSHWLWLYLGDGH�GDV�HPSUHVDV�EUDVLOHLUDV�
QR�FHQiULR�PXQGLDO��SRU�PHLR�GD�LQWHJUDomR�H�KDUPRQL]DomR�GDV�LQLFLDWLYDV�SDUD�R�GHVHQYROYLPHQWR�
GD�,QG~VWULD�����QR�%UDVLO�

x $�&kPDUD�$JUR���� p�FRRUGHQDGD�SHOR�0&7,�H�SHOR�0$3$�H�FRQWD�FRP�D�SDUWLFLSDomR�GH�DWRUHV�
GD�LQLFLDWLYD�SULYDGD��DFDGHPLD�H�LQVWLWXWRV�GH�SHVTXLVD��(P�������IRL�HODERUDGD�XPD�SURSRVWD�GH�
3ODQR�GH�$omR SDUD�TXDWUR�DQRV�

x $� &kPDUD� GD� 6D~GH� ��� p� FRRUGHQDGD� SHOR� 06�� HP� SDUFHULD� FRP� R� 0&7,�� HVWLPXODQGR� D�
SDUWLFLSDomR�GH� ,&7�� LQLFLDWLYD�SULYDGD�H�GHPDLV�DWRUHV� UHOHYDQWHV�QR�FHQiULR�GD� LQRYDomR�H�GD�
VD~GH�� FRP�D�SDUWLFLSDomR�GH� HVWDGRV� H�PXQLFtSLRV��2�REMHWLYR� p� LGHQWLILFDU� H�GLVFXWLU� DVVXQWRV�
UHOHYDQWHV��EXVFDU�VLQHUJLDV��DOLQKDU�Do}HV��DUWLFXODU�H�SURSRU�LQLFLDWLYDV�SDUD�D�LPSOHPHQWDomR�GH�
VROXo}HV�GH�,QWHUQHW�GDV�&RLVDV��,R7��YROWDGDV�j�iUHD�GD�VD~GH�

x $�&kPDUD�GDV�&LGDGHV���� p�FRRUGHQDGD�SHOR�0'5�HP�SDUFHULD�FRP�R�0&7,�H�WHP�FRPR�REMHWLYR�
HOHYDU�D�TXDOLGDGH�GH�YLGD�QDV�FLGDGHV�SRU�PHLR�GD�DGRomR�GH�WHFQRORJLDV�H�SUiWLFDV�TXH�YLDELOL]HP�
D�JHVWmR�LQWHJUDGD�GRV�VHUYLoRV�SDUD�R�FLGDGmR�H�D�PHOKRULD�GD�PRELOLGDGH��VHJXUDQoD�S~EOLFD�H�XVR�
GH�UHFXUVRV��(P�������XP�UHVXOWDGR�LPSRUWDQWH�IRL�D�HODERUDomR�GD�&DUWD�%UDVLOHLUD�SDUD�&LGDGHV�
,QWHOLJHQWHV��LQLFLDWLYD�TXH�DSUHVHQWD�XPD�DJHQGD�S~EOLFD�VREUH R�WHPD�GD�WUDQVIRUPDomR�GLJLWDO�
QDV�FLGDGHV�EUDVLOHLUDV�

x $�&kPDUD�GH�7XULVPR���� IRL�ODQoDGD�SHOR�0LQLVWpULR�GR�7XULVPR��07XU��H�SHOR�0&7,��FRP�YLVWDV�
DR�HVWDEHOHFLPHQWR�GH�WUDEDOKR�FRQMXQWR�FRP�IRFR�HP�LQRYDomR�SDUD�R�7XULVPR�H�j�LPSOHPHQWDomR�
GH� SROtWLFDV� S~EOLFDV� SDUD� R� GHVHQYROYLPHQWR� GH� Do}HV� TXH� SURSLFLDUmR� D� GLJLWDOL]DomR� H� D�
WUDQVIRUPDomR�GH�GHVWLQRV�WXUtVWLFRV�HP�GHVWLQRV�WXUtVWLFRV�LQWHOLJHQWHV��HP�HVSHFLDO�SRU�PHLR�GR�
3ODQR�1DFLRQDO�GH�,R7�

2XWUDV�Do}HV��LQLFLDWLYDV�H�SURJUDPDV�FRQGX]LGRV SHOD�6(03,� HP�������VmR�DSUHVHQWDGRV�D�VHJXLU�

x 7HFQRORJLDV������$V�WHFQRORJLDV�KDELOLWDGRUDV�GD�,QG~VWULD�����VmR�GH�DFHVVR�FDUR�H�FRPSOH[R��3DUD�
PDQWHU� VXD� FRPSHWLWLYLGDGH�� DV HPSUHVDV� EUDVLOHLUDV� SUHFLVDP� GR� DSRLR� GDV� LQVWLWXLo}HV�
WHFQROyJLFDV� H�GH� VXSRUWH� ILQDQFHLUR��6HP�HVWH� DSRLR� DV� HPSUHVDV�QDFLRQDLV� HVWDULDP�SHUGHQGR�
UDSLGDPHQWH�VXD�FDSDFLGDGH�FRPSHWLWLYD��2�0&7,�H�D�)LQHS�ODQoDUDP�HGLWDO�GH�DSRLR�D�WHFQRORJLDV�
�����HGLWDO��������� QDV�iUHDV�GD�LQG~VWULD��DJURQHJyFLR��FLGDGHV�LQWHOLJHQWHV�H�VD~GH��2V�UHVXOWDGRV�
VmR�DSUHVHQWDGRV�QR�&DStWXOR 9���� QR�FRQWH[WR�GR�)1'&7��&DEH�PHQFLRQDU�TXH�����GRV�SURMHWRV�
VmR�H�PLFUR��SHTXHQDV�RX�PpGLDV�HPSUHVDV��1D�PDLRULD�GRV�SURMHWRV��Ki�SDUFHULDV�WHFQROyJLFDV��
SURGXWLYDV�RX�FRPHUFLDLV���
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x 2�3URJUDPD� ,$ð�0&7,& IRL� LQVWLWXtGR�SDUD� DXPHQWDU� D� FRPSHWLWLYLGDGH�EUDVLOHLUD�SRU�PHLR�GD�
LQRYDomR�DEHUWD�QDV�TXDWUR�iUHDV�SULRULWiULDV�GR�3ODQR�GH�,R7�� LQG~VWULD��DJURQHJyFLR��FLGDGHV�H�
VD~GH�� 2� 3URJUDPD� DWXD� HP� TXDWUR� IUHQWHV�� ��� HPSUHVDV�kQFRUD�� ��� HPSUHVDV� DFHOHUDGRUDV�� ���
LQVWLWXLo}HV�GR�&RPLWr�GD�ÈUHD�GH�7HFQRORJLDV�GD�,QIRUPDomR��&$7,���H����VWDUWXSV GH�SURMHWRV�GH�
3	'��(P�������IRL�ODQoDGR�HGLWDO�HP�SDUFHULD�FRP�D�$VVRFLDomR�SDUD�3URPRomR�GD�([FHOrQFLD�GR�
6RIWZDUH�%UDVLOHLUR��62)7(;���QR�TXDO�IRUDP�DSURYDGDV�����VWDUWXSV�H�FUHGHQFLDGRV����JUXSRV�
GH� DFHOHUDGRUDV� H� ,&7��'DV� ���� VWDUWXSV�� ��� IRUDP� VHOHFLRQDGDV� SDUD� D� IDVH� GH� DFHOHUDomR� HP�
SURMHWRV�TXH�HQYROYDP�VROXo}HV�GH�LQWHOLJrQFLD�DUWLILFLDO��,$��

x 1R�kPELWR�GH�&RQYrQLR�GH�&RRSHUDomR�&LHQWtILFD�H�7HFQROyJLFD�HQWUH�)DSHVS�H�0&7,&��HVWDV�
LQVWLWXLo}HV��HP�SDUFHULD�FRP�R�&RPLWr�*HVWRU�GD�,QWHUQHW�QR�%UDVLO��&*,�EU���UHDOL]DUDP�&KDPDGD�
3~EOLFD SDUD� DSRLR� j� FULDomR� GH� DWp� RLWR� &HQWURV� GH� 3HVTXLVD� $SOLFDGD� �&3$�� HP� ,$ SDUD� R�
GHVHQYROYLPHQWR�GH�SHVTXLVDV�FLHQWtILFDV��WHFQROyJLFDV�H�GH�LQRYDomR�SDUD�DWHQGHU�GHPDQGDV�GD�
VRFLHGDGH� SRU� SURGXWRV� H� VHUYLoRV� TXH� SRVVDP� VHU� LPSOHPHQWDGRV� SRU� VROXo}HV� GH� ,$� H� FXMRV�
UHVXOWDGRV�DSUHVHQWHP�SRWHQFLDO�GH�DSOLFDomR�QR�PHUFDGR�QDV�TXDWUR�iUHDV�WHPiWLFDV�SULRULWiULDV�GR�
3ODQR�GH�,R7��LQG~VWULD��DJURQHJyFLR��FLGDGHV�H�VD~GH���

x ,QLFLDOPHQWH�FRP����XQLGDGHV�(PSUHVD�%UDVLOHLUD�GH�3HVTXLVD�H�,QRYDomR�,QGXVWULDO��(PEUDSLL���D�
5HGH�GH� ,QRYDomR�GH� ,QWHOLJrQFLD�$UWLILFLDO�0&7,�(PEUDSLL IRL�FULDGD�SDUD� LQFHQWLYDU�R�XVR�GH�
WHFQRORJLDV�GH�IURQWHLUD�QR�SURFHVVR�SURGXWLYR�GD�LQG~VWULD�QDFLRQDO�H�RIHUHFHU�XP�HFRVVLVWHPD�GH�
LQRYDomR�FRP�FRPSHWrQFLDV�WHFQROyJLFDV�FRPSOHPHQWDUHV��$�UHGH�p�IRPHQWDGD�FRP�UHFXUVRV�QmR�
UHHPEROViYHLV� GD� /HL� ,QIRUPiWLFD H� GR� 3URJUDPD� 5RWD� ���� H� SRU� FHQWURV� GH� SHVTXLVDV� FRP�
LQIUDHVWUXWXUD�ItVLFD�DGHTXDGD�H�FRP�SURILVVLRQDLV�TXDOLILFDGRV��

x 2�HGLWDO�GR�3UrPLR�0HUFRVXO�GH�&LrQFLD�H�7HFQRORJLD�± ���� IRL� ODQoDGR�QR�PrV�GH�MXQKR�H�D�
SUHPLDomR�DFRQWHFHX�HP�FHULP{QLD�RQOLQH�QR�GLD����GH�GH]HPEUR�GH�������3DUD�HVWD�HGLomR��R�WHPD�
HVFROKLGR�IRL�,$��

x 3ROtWLFD�1DFLRQDO�GH�,QRYDomR��,QVWLWXtGD�SHOR�'HFUHWR�Q���������������D�31,�WHP�SRU�ILQDOLGDGH�
RULHQWDU��FRRUGHQDU�H�DUWLFXODU�DV�HVWUDWpJLDV��RV�SURJUDPDV�H�DV�Do}HV�GH�IRPHQWR�j�LQRYDomR��EHP�
FRPR�HVWDEHOHFHU�PHFDQLVPRV�GH�FRRSHUDomR�HQWUH�RV�HVWDGRV��R�')�H�RV�PXQLFtSLRV��2�REMHWLYR�
FHQWUDO�GHVWD�3ROtWLFD�p�SURPRYHU�R�DOLQKDPHQWR�GDV�LQLFLDWLYDV�H�GDV�SROtWLFDV�IHGHUDLV�GH�IRPHQWR�
j� LQRYDomR� FRP� DV� LQLFLDWLYDV� H� DV� SROtWLFDV� IRUPXODGDV� H� LPSOHPHQWDGDV� SHORV� RXWURV� HQWHV�
IHGHUDWLYRV��2�GHFUHWR�p�UHVXOWDGR�GH�XP�WUDEDOKR�OLGHUDGR�SHOR�0&7,�FRP�SDUWLFLSDomR�GH�RXWURV�
DWRUHV GR�61&7,��$�3ROtWLFD�VHUi�RSHUDFLRQDOL]DGD�SHOD�(VWUDWpJLD�1DFLRQDO�GH�,QRYDomR �(1,���
TXH�HVWi�HP�HODERUDomR��6HX�SURSyVLWR�p�HVWDEHOHFHU�DV�LQLFLDWLYDV�H�Do}HV�SULRULWiULDV�SDUD�DPSOLDU�
R�XVR�GD�LQRYDomR�FRPR�LQVWUXPHQWR�SDUD�D�EXVFD�GR�GHVHQYROYLPHQWR�VXVWHQWiYHO�GR�SDtV�H�GR�
EHP�HVWDU�GD�SRSXODomR��$�(VWUDWpJLD�HVPLXoDUi�DV�LQLFLDWLYDV�H�RV�SODQRV�GH�DomR�QHFHVViULRV�SDUD�
RSHUDFLRQDOL]DU�D�3ROtWLFD�

x $� 6(03,� SURPRYH� D� JHVWmR� GD� /HL� GR� %HP� �/HL� Q�� ������������ TXH� p� XP� GRV� SULQFLSDLV�
LQVWUXPHQWRV� GH� LQFHQWLYR� ILVFDO� SDUD� D� 3	'� UHDOL]DGD� SHODV� HPSUHVDV� EUDVLOHLUDV�� 5HVXOWDGRV�
REWLGRV�HP��������L� (PLVVmR�H�SXEOLFDomR�GH�������SDUHFHUHV�GH�DQiOLVH�GRV�LQFHQWLYRV�� LL� 3RU�
IRUoD� GR� 'HFUHWR� /HJLVODWLYR� Q�� ������� IRL� SXEOLFDGD� D� 3RUWDULD� 0&7,� Q�� ������������
SURUURJDQGR��SDUD�R�GLD�������������R�SHUtRGR�GH�VXEPLVVmR�GR�IRUPXOiULR�SDUD�LQIRUPDo}HV�VREUH�
DV� DWLYLGDGHV� GH� SHVTXLVD� H� GHVHQYROYLPHQWR� GH� LQRYDomR� WHFQROyJLFD� GR� DQR�EDVH� ������ LLL�
/DQoDPHQWR�GD�YHUVmR�DWXDOL]DGD�GR�*XLD�3UiWLFR�GD�/HL�GR�%HP��TXH�GHWDOKD�RV�QRUPDWLYRV�H�
IRUQHFH�LQVWUXo}HV�SDUD�R�SUHHQFKLPHQWR�GR�IRUPXOiULR�SHODV�HPSUHVDV�LQWHUHVVDGDV�QR�LQFHQWLYR�
HP�FRPHQWR�

x 3URSULHGDGH�,QWHOHFWXDO�H�7UDQVIHUrQFLD�GH�7HFQRORJLD� HP�RXWXEUR�IRL�SXEOLFDGD�D�3RUWDULD�0&7,�
Q�� ������ TXH� GLVFLSOLQD� RV� SURFHGLPHQWRV� SDUD� D� SUHVWDomR� GH� LQIRUPDo}HV� DQXDLV� DR� 0&7,��
UHODWLYDV�j�SROtWLFD�GH�SURSULHGDGH� LQWHOHFWXDO�GDV� ,&7��jV�FULDo}HV�GHVHQYROYLGDV�QR�kPELWR�GD�
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LQVWLWXLomR�� jV� SURWHo}HV� UHTXHULGDV� H� FRQFHGLGDV� H� DRV� FRQWUDWRV� GH� OLFHQFLDPHQWR� RX� GH�
WUDQVIHUrQFLD� GH� WHFQRORJLD� ILUPDGRV�� (VWD� 3RUWDULD� IRUPDOL]D� D� XWLOL]DomR� GH� QRYR� IRUPXOiULR�
HOHWU{QLFR� SDUD� DSUHVHQWDomR� GHVVDV� LQIRUPDo}HV� DR� 0&7,�� $GLFLRQDOPHQWH�� FDEH� GHVWDFDU� D�
SXEOLFDomR��HP�QRYHPEUR��GH�QRYD�SRUWDULD�HVWDEHOHFHQGR�TXH�R�SUHHQFKLPHQWR�GR� )RUPXOiULR�
SDUD� ,QIRUPDo}HV� VREUH� D� 3ROtWLFD� GH� 3URSULHGDGH� ,QWHOHFWXDO� GDV� ,QVWLWXLo}HV� &LHQWtILFDV��
7HFQROyJLFDV�H�GH�,QRYDomR�GR�%UDVLO �)250,&7��GR�DQR�EDVH�GH������GHYHUi�VHU�HQYLDGR�DWp����
GH�MDQHLUR�GH������

x 2�3URJUDPD�5RWD� ���� p� XPD� LQLFLDWLYD� SDUD� HVWLPXODU� R� LQYHVWLPHQWR� H� R� IRUWDOHFLPHQWR� GDV�
HPSUHVDV�EUDVLOHLUDV�GR�VHWRU�DXWRPRWLYR�SRU�PHLR�GD�UHGXomR�GH�LPSRVWRV�H�RXWURV�LQFHQWLYRV�SDUD�
SURMHWRV�GH�3	'���2V�UHVXOWDGRV�REWLGRV��HP�������SRGHP�VHU�DVVLP�HOHQFDGRV��L��FDSWDomR�GH�5��
��������������� DSRUWDGRV� SRU� ��� HPSUHVDV�� LL�� UHDOL]DomR� GH� TXDWUR� FKDPDGDV� S~EOLFDV�� TXH�
FDQDOL]RX�XPD�GHPDQGD�EUXWD�GH����SURSRVWDV��VHQGR�DSURYDGDV�QRYH��HQYROYHQGR�XP�PRQWDQWH�
GH�5�����������������(VWDV�SURSRVWDV�FRQWDP�FRP�R�HQYROYLPHQWR�GH����,&7�HP�SDUFHULD�FRP����
HPSUHVDV�GR�VHWRU�FRUUHODWR���

x *HVWmR�GD�/HL�GH�,QIRUPiWLFD��D /HL�Q��������������FRQKHFLGD�FRPR�/HL�GH�,QIRUPiWLFD��IRL�DOWHUDGD�
SHOD�/HL�Q������������� H�SDVVRX�D�VHU�GHQRPLQDGD�/HL�GH�7,&V SDUD�PDUFDU�XP�QRYR�DUFDERXoR�
OHJDO� H� XP� QRYR� UHJLPH� GH� LQFHQWLYRV��'HQWUH� RV� UHVXOWDGRV� REWLGRV� HP� ������ GHVWDFDP�VH�� L��
SXEOLFDomR�GD�3RUWDULD�0&7,&�Q��������������TXH�UHJXODPHQWD��GLVFLSOLQD�H�RULHQWD�D�IRUPXODomR�
GD�'HFODUDomR� GH� ,QYHVWLPHQWRV� HP�3'	,�SHODV� HPSUHVDV� LQWHUHVVDGDV HP�TXDOLILFDU�VH� SDUD� D�
IUXLomR�GRV�EHQHItFLRV�GD�/HL�GH�7,&V��LL��SXEOLFDomR�GR�'HFUHWR�Q��������������TXH�UHJXODPHQWD�
GLVSRVLWLYRV�FRQWLGRV�QD�/HL�Q���������������GHQWUH�HOHV�D�IUXLomR�GH�FUpGLWR�ILQDQFHLUR�QDV�RSo}HV�
WULPHVWUDO�RX�DQXDO��H�GHPDLV�SURFHGLPHQWRV�QR�FRQWH[WR�GD�/HL�GH�,QIRUPiWLFD��H�LLL��HP�UHODomR�
DRV�LQVWUXPHQWRV�GH�ILVFDOL]DomR�H�SUHVWDomR�GH�FRQWDV��R�0&7,�HPLWLX�RV�VHJXLQWHV�LQVWUXPHQWRV��
D��$QiOLVH�GRV�5HODWyULRV�'HPRQVWUDWLYRV�$QXDLV��5'$��UHIHUHQWHV�DRV�DQRV�EDVH�± �����H�������
E��$QiOLVH�GDV�FRQWHVWDo}HV�UHIHUHQWHV�DRV�SDVVLYRV�5'$�GR�SHUtRGR�GH������D�������WRWDOL]DQGR��
������FRQWHVWDo}HV��������IRUDP�FRQFOXtGDV�H�������EHQHILFLiULDV�IRUDP�QRWLILFDGDV�

x 0DUFR�/HJDO�GDV�6WDUWXSV� R�&RQJUHVVR�1DFLRQDO DSUHFLD�XP 3URMHWR�GH�/HL &RPSOHPHQWDU��3/3
��������� TXH�LQVWLWXL�R�PDUFR�OHJDO�GDV�VWDUWXSV H�GR�HPSUHHQGHGRULVPR�LQRYDGRU� 7UDWD�VH�GH�
XPD� LQLFLDWLYD�SDUD�GHVEXURFUDWL]DU�H� WUD]HU�PDLV� VHJXUDQoD� MXUtGLFD�SDUD� LQYHVWLU��2�0LQLVWpULR�
DFRPSDQKD�DWHQWDPHQWH�D�HYROXomR�GDV�SURSRVLo}HV��

x 2�3URJUDPD�&HQWHOKD YLVD� HVWLPXODU� D� FULDomR� GH� HPSUHHQGLPHQWRV� LQRYDGRUHV� H� GLVVHPLQDU� D�
FXOWXUD�HPSUHHQGHGRUD�QR�%UDVLO��2�SURJUDPD�RIHUHFH�FDSDFLWDo}HV��UHFXUVRV�ILQDQFHLURV�H�VXSRUWH�
SDUD�WUDQVIRUPDU�LGHLDV�HP�QHJyFLRV�GH�VXFHVVR��$�LQLFLDWLYD�p�SURPRYLGD�SHOR�0&7,�H�SHOD�)LQHS��
HP�SDUFHULD�FRP�R�&13T�H�R�&RQVHOKR�1DFLRQDO�GDV�)XQGDo}HV�(VWDGXDLV�GH�$PSDUR�j�3HVTXLVD�
�&RQIDS��� VHQGR� RSHUDGR� SHOD� )XQGDomR� &HQWURV� GH� 5HIHUrQFLD� HP� 7HFQRORJLDV� ,QRYDGRUDV�
�&(57,���(P�������R�3URJUDPD�XOWUDSDVVRX�D�PDUFD�GH����PLO�LGHLDV�LQRYDGRUDV�VXEPHWLGDV�HP�
WRGR�SDtV��HQYROYHQGR�PDLV�GH����PLO�HPSUHHQGHGRUHV��HP�PDLV�GH�������PXQLFtSLRV��$OpP�GLVVR��
KRXYH�R�ODQoDPHQWR�GD����HGLomR�QDFLRQDO�GR�3URJUDPD�FRP�XP�LQYHVWLPHQWR�GH 5������PLOK}HV��
$�H[SHFWDWLYD�p�DSRLDU�D�FDSDFLWDomR�GH����PLO�HPSUHHQGHGRUHV�H�D�FULDomR�GH�������QRYDV�VWDUWXSV��
SURPRYHQGR�D�FXOWXUD�HPSUHHQGHGRUD�HP����XQLGDGHV�GD�IHGHUDomR�

x 2�3URJUDPD�0XOKHUHV�,QRYDGRUDV FRQWD�FRP�D�SDUFHULD�GD�)LQHS��GD�3UHIHLWXUD�GH�6mR�3DXOR�H�GD�
$JrQFLD� 6mR� 3DXOR� GH� 'HVHQYROYLPHQWR� �$'(� 6$03$�� H� EXVFD� SURPRYHU�� DFRPSDQKDU� H�
GHVHQYROYHU� VWDUWXSV� OLGHUDGDV� SRU� PXOKHUHV�� GH IRUPD� D� FRQWULEXLU� FRP� R� DXPHQWR� GD�
UHSUHVHQWDWLYLGDGH� IHPLQLQD� QR� FHQiULR� HPSUHHQGHGRU� QDFLRQDO�� HVWLPXODU� R� SURWDJRQLVPR�
IHPLQLQR�SRU�PHLR�GH�FDSDFLWDomR�H�R�GHVHQYROYLPHQWR�GH�HPSUHVDV�QDVFHQWHV�GH�EDVH�WHFQROyJLFD��
DOpP� GH� FRQWULEXLU� SDUD� R� LQFUHPHQWR GD� FRPSHWLWLYLGDGH�� (P� ������ R� 3URJUDPD� DOFDQoRX�
GLUHWDPHQWH�FHUFD�GH�����PXOKHUHV�HPSUHHQGHQGR�HP�QHJyFLRV�GLJLWDLV�QR�SDtV��IRUDP�DFHOHUDGDV�
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���HPSUHVDV��H�KRXYH�R�ODQoDPHQWR�GH�XPD�QRYD�HWDSD�GR�SURJUDPD�TXH�SUHPLDUi�HPSUHVDV�GDV�
FLQFR�UHJL}HV�EUDVLOHLUDV�

x 2�3URJUDPD�&RQHFWD�6WDUWXS�%UDVLO EXVFD�IRPHQWDU�R�HPSUHHQGHGRULVPR�H�HVWLPXODU�D�LQRYDomR�
DEHUWD�� SRU�PHLR� GR� GHVHQYROYLPHQWR� H� GD� FULDomR� GH� VWDUWXSV PDLV� SUHSDUDGDV� H� FRQHFWDGDV� D�
GHVDILRV�UHDLV�GH�PHUFDGR��(P������IRUDP�VHOHFLRQDGDV�����VWDUWXSV SDUD�UHVSRQGHU�DRV�GHVDILRV�
SURSRVWRV�SRU����HPSUHVDV�QD�SULPHLUD�IDVH��UHFHEHQGR�DSRLR�ILQDQFHLUR�H�FDSDFLWDomR��2�3URJUDPD�
Mi�HVWi�QD�WHUFHLUD�IDVH�FRP����SURMHWRV�VHOHFLRQDGRV�

x 2� 0&7,� ODQoRX� HP� ����� D� &KDPDGD� 5+$(� � 5HFXUVRV� +XPDQRV� HP� ÈUHDV� (VWUDWpJLFDV� �
3HVTXLVDGRU�QD (PSUHVD�,QFXEDGD��7UDWD�VH�GH�XPD�GDV�Do}HV�GR�3URJUDPD�1DFLRQDO�GH�$SRLR�DRV�
$PELHQWHV� ,QRYDGRUHV�� TXH�YLVD� FDSDFLWDU� H� DJUHJDU� UHFXUVRV�KXPDQRV� HP�HPSUHVDV� LQFXEDGDV�
PHGLDQWH� VXD� SDUWLFLSDomR� HP� SURMHWRV� GH� 3'	,�� 2� SURJUDPD� YLVD� DWHQGHU� PLFUR� H� SHTXHQDV
HPSUHVDV�YLQFXODGDV�jV�LQFXEDGRUDV�HP�RSHUDomR�QR�3DtV�

x /DQoDGR�HP�������R &HQWUR�1DFLRQDO�GH�7HFQRORJLDV�SDUD�3HVVRDV�FRP�'HILFLrQFLD�H�'RHQoDV�
5DUDV YLVD� R� GHVHQYROYLPHQWR� H� GLVSRQLELOL]DomR� GH� WHFQRORJLDV� DSOLFiYHLV� jV� SHVVRDV� FRP�
GHILFLrQFLD��SHVVRDV�FRP�PRELOLGDGH�UHGX]LGD�H�SHVVRDV�FRP�GRHQoDV�UDUDV��&RQWD�FRP�DV�SDUFHULDV�
GD�8QLYHUVLGDGH�)HGHUDO�GH�8EHUOkQGLD��8)8���GR�&HQWUR�%UDVLOHLUR�GH�5HIHUrQFLD�HP�,QRYDo}HV�
7HFQROyJLFDV�SDUD�(VSRUWHV�3DUDOtPSLFRV� �&,17(63�%U���GR�&RPLWr�3DUDOtPSLFR�%UDVLOHLUR��GD�
)XQGDomR�8EHUODQGHQVH�GH�7XULVPR�(VSRUWH�H�/D]HU�H�GR�*UXSR�$OJDU�

x 7HFQRORJLD�$VVLVWLYD� DWUDYpV�GH�FKDPDGD�S~EOLFD�UHVXOWDQWH�GH�SDUFHULD�HQWUH�0&7,��06�H�)LQHS��
EXVFRX�VH� IRPHQWDU SURMHWRV� TXH� HQYROYDP� ULVFR� WHFQROyJLFR� H�RX� FRQWULEXDP� FRP� Do}HV
LQRYDGRUDV�SDUD�R�6LVWHPD�ÒQLFR�GH�6D~GH��686���FRP�R�LQWXLWR�GH�SURPRYHU�D�LQGHSHQGrQFLD��D�
DXWRQRPLD�� D� LQFOXVmR� VRFLDO� H� D� PHOKRULD� GD� TXDOLGDGH� GH� YLGD� GH� LGRVRV� H� GH� SHVVRDV� FRP�
GHILFLrQFLD�RX�PRELOLGDGH�UHGX]LGD��&RP�YROXPH�GH�UHFXUVRV�GD�RUGHP�GH�5������PLOK}HV��R�HGLWDO�
Q��������� DWUDLX�XPD�GHPDQGD�EUXWD�TXDWUR�YH]HV�PDLRU�TXH�HVVH�YROXPH�GH�UHFXUVRV��LQGLFDQGR�
D� LPSRUWkQFLD� H� LQWHUHVVH� HP� WRUQR� GD� LQLFLDWLYD� H� GR� WHPD�� 2 HGLWDO� WHYH� DV� VHJXLQWHV� OLQKDV�
WHPiWLFDV��$X[tOLRV�SDUD�R�GHVHPSHQKR�DXW{QRPR�GLiULR�H�ODERUDO�GD�SHVVRD�FRP�GHILFLrQFLD�H�GDV�
SHVVRDV� LGRVDV�� $X[tOLRV� SDUD� DPSOLDomR� GD� KDELOLGDGH� YLVXDO�� DXGLWLYD� H� TXH� SURPRYDP�
GHVHQYROYLPHQWR�LQWHOHFWXDO�SDUD�SHVVRDV�FRP�GHILFLrQFLD��ÏUWHVHV��3UyWHVHV�H�0HLRV�$X[LOLDUHV�
GH�/RFRPRomR��+DELOLWDomR�H�5HDELOLWDomR��H�6ROXo}HV�LQRYDGRUDV�

x (P�SDUFHULD� FRP�R�&13T�� R�0&7,� ODQoRX� D�&KDPDGD�3~EOLFD� ��������� YROWDGD� j� JHUDomR� GH�
HPSUHHQGLPHQWRV�H�VROXo}HV�GH�EDVH�WHFQROyJLFD�QD�iUHD�GH�*UDIHQR��(VWD�&KDPDGD�FRUUHVSRQGH�
D� XP� DSRUWH� GH� FHUFD� GH� 5�� ���� PLOKmR FRP� YLVWDV� D� DSRLDU� SURSRVWDV� GH� SHVTXLVD� DSOLFDGD��
GHVHQYROYLPHQWR�WHFQROyJLFR�H�LQRYDomR��$�GHPDQGD�EUXWD�SRU�HVWHV�UHFXUVRV�FRUUHVSRQGHX�D����
SURSRVWDV��RULXQGDV�GDV�FLQFR�UHJL}HV�GR�3DtV��)RUDP�DSURYDGRV����SURMHWRV�QD����IDVH�H�SUHYr�VH�
D�KDELOLWDomR�GH�DWp����SURSRVWDV�SDUD�SDUWLFLSDomR�QD����IDVH��

x 0DWHULDLV�$YDQoDGRV��HP�SDUFHULD�FRP�D�)LQHS��IRL�ODQoDGR�HGLWDO FRP�R�REMHWLYR�GH�DSRLDU�QRYDV�
PHWDV� DPELFLRVDV� H�GHVDILDGRUDV� HP�SURJUDPDV� H�RX�SURMHWRV�GH�3'	,�FRQVROLGDGRV�� HP� ,&7V�
EUDVLOHLUDV��EHP�FRPR�LQLFLDWLYDV�H[LWRVDV�GH�EDVH�WHFQROyJLFD��QDV�iUHDV�GH�PDWHULDLV�DYDQoDGRV�H�
PDWHULDLV� HVWUDWpJLFRV��&RP�R�DSRUWH�GH�5�����PLOK}HV��QmR� UHHPEROViYHLV�� HVWD� FKDPDGD�YLVD�
LQFHQWLYDU�RV�PHOKRUHV�SURJUDPDV�H�LQLFLDWLYDV��FRQWUDWDQGR�QRYDV�PHWDV�D�SDUWLU�GH�SURJUDPDV�H�
LQLFLDWLYDV�TXH�Mi�GHPRQVWUDUDP�TXDOLGDGH�WpFQLFD�H�FDSDFLGDGH�GH�HQWUHJD��QDV�VHJXLQWHV�OLQKDV�
WHPiWLFDV��6D~GH�H�7HFQRORJLDV�$VVLVWLYDV��0HLR�$PELHQWH��'HIHVD�H�6HJXUDQoD�3~EOLFD� (QHUJLD�
H�0RELOLGDGH��'HVFREHUWD�,QWHOLJHQWH�GH�1RYRV�0DWHULDLV��H�0DSHDPHQWR�*HROyJLFR�0DULQKR��1D�
PHVPD� iUHD�� WDPEpP� IRL� ODQoDGD� VHOHomR S~EOLFD� QR� YDORU� GH�5�� ��PLOK}HV�� HP� UHFXUVRV� QmR�
UHHPEROViYHLV� FRP� R� REMHWLYR� GH� HVWUXWXUDU� DWp� GRLV� &HQWURV� GH� 7HFQRORJLD� H� ,QRYDomR� HP�
0DWHULDLV� $YDQoDGRV�� (� DLQGD� SRU� VXEYHQomR� HFRQ{PLFD� j� LQRYDomR� �HGLWDO� ��������� IRUDP�
VHOHFLRQDGDV�SURSRVWDV�GH�GHVHQYROYLPHQWR�GH�SURGXWRV��SURFHVVRV�H�RX�VHUYLoRV� LQRYDGRUHV�QR�
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kPELWR� GRV� PDWHULDLV� DYDQoDGRV�� FRPR� SRU� H[HPSOR�� DTXHOHV� PDWHULDLV� FRP� SURSULHGDGHV�
VXSHUODWLYDV� GHULYDGDV� GDV� DSOLFDo}HV� GR� *UDIHQR�� 1LyELR� H� 7HUUDV� 5DUDV�� 2V� UHVXOWDGRV� VmR�
DSUHVHQWDGRV�QR�FDStWXOR 9�����

x 2�/DERUDWyULR�IHGHUDO�HP�JUDIHQR�H�PDWHULDLV�DYDQoDGRV��'�H��'�QDQR��*UD1LR7HU� WHP�FRPR�
REMHWLYR�DSULPRUDU�H�IRUWDOHFHU�R�GHVHQYROYLPHQWR�WHFQROyJLFR��D�SURGXomR��D�FRPHUFLDOL]DomR�H�D�
H[SRUWDomR�GH�EHQV��SURGXWRV�H�VHUYLoRV�YLQFXODGRV�jV�VROXo}HV�H�DSOLFDo}HV�GH�DOWR�YDORU�DJUHJDGR�
TXH� HPSUHJDP� *UDIHQR�� 1LyELR� H� 7HUUDV� 5DUDV�� HP� �'� H� �'� QDQR� 5HVXOWDGRV� REWLGRV��
,PSODQWDomR�GR�ODERUDWyULR�QD�VHGH�GR�&HQWUR�GH�'HVHQYROYLPHQWR�GD�7HFQRORJLD�1XFOHDU��&'71��
HP�%HOR�+RUL]RQWH��HQFRPHQGD�UHDOL]DGD�SRU�FRQYrQLR�FRP�UHFXUVRV�GR�)1'&7��

x 2�6LVWHPD�1DFLRQDO�GH�/DERUDWyULRV�HP�1DQRWHFQRORJLDV �6LV1$12��FRQVLVWH�HP�XP GRV�HL[RV�
HVWUDWpJLFRV� GD� ,QLFLDWLYD�%UDVLOHLUD� GH�1DQRWHFQRORJLD �,%1���2�6LV1$12�p� IRUPDGR�SRU� XP�
FRQMXQWR�GH� ODERUDWyULRV�GLUHFLRQDGRV�j�3'	,�HP�QDQRFLrQFLDV�H�QDQRWHFQRORJLDV�� WHQGR�FRPR�
FDUDFWHUtVWLFD�HVVHQFLDO�R�FDUiWHU�PXOWLXVXiULR�H�GH�DFHVVR�DEHUWR�D�LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV��
PHGLDQWH�VXEPLVVmR�GH�SURSRVWDV�GH�SURMHWRV�GH�3'	,�RX�GH�UHTXLVLomR�GH�VHUYLoRV��2�TXDGUR�GH�
UHVXOWDGRV� GHVVD� LQLFLDWLYD� HP� ����� SRGH� VHU� DVVLP� UHVXPLGR�� L� IRUPDOL]DomR� GH� $FRUGR� GH�
&RRSHUDomR� 7pFQLFR�&LHQWtILFR� �$&7&�� HQWUH� R� 0&7,� H� DV� ��� LQVWLWXLo}HV� GR� 6LV1$12�� LL�
UHDOL]DomR�GR����:RUNVKRS�YLUWXDO GD����IDVH�GR�6LV1$12���HP�RXWXEUR�GH�������QR�TXDO�IRUDP�
DSUHVHQWDGRV� DV� FRPSHWrQFLDV� GRV� ODERUDWyULRV� H� DOLQKDGDV� DV� H[SHFWDWLYDV� SDUD� R� 3URMHWR�� LLL�
DUWLFXODomR� FRP� )XQGDo}HV� GH� $PSDUR� j� 3HVTXLVD� SDUD� DSRLR� DR� 6LV1$12�� LY� FRQIHFomR� H�
GLVWULEXLomR� GH� SODFDV� GH� LGHQWLILFDomR� GRV� ODERUDWyULRV� TXH� IRUDP� LQVWDODGDV� QD� HQWUDGD� GRV�
ODERUDWyULRV��Y��GLVSRQLELOL]DomR�GH�YtGHRV�GH�GLYXOJDomR�SUHSDUDGRV�SHORV�ODERUDWyULRV��QD�SiJLQD�
GR�0&7,�QR�<RX7XEH��H�YL� DUWLFXODomR�FRP�R�6HUYLoR�%UDVLOHLUR�GH�$SRLR�jV�0LFUR�H�3HTXHQDV�
(PSUHVDV��6(%5$(��H�HVWtPXOR�DR�FDGDVWUR�GRV�ODERUDWyULRV�QR�6HEUDHWHF��HQWUH�RXWUDV�

9��� (VWUXWXUDomR�H�YLDELOL]DomR�ILQDQFHLUD�GH�SURMHWRV

$V� DWLYLGDGHV� GD� 6(),3� EXVFDP� ³DSHUIHLoRDU� D� JRYHUQDQoD� H� D� JHVWmR� FRUSRUDWLYD´� EHP� FRPR�
³H[SDQGLU�D�FDSWDomR�GH�UHFXUVRV�QmR�RUoDPHQWiULRV�GR�0&7,´ GH�IRUPD�D�FRQWULEXLU�QR�DOFDQFH�GRV�
UHVXOWDGRV� LQVWLWXFLRQDLV� SUHYLVWRV� QR� SODQHMDPHQWR� HVWUDWpJLFR� GR� yUJmR�� 'HQWUH� DV� DWLYLGDGHV�
UHDOL]DGDV�HP�������QR�FRQWH[WR�GD�HVWUXWXUDomR�ILQDQFHLUD�GH�SURMHWRV��GHVWDFDP�VH�

x 2�DSRLR�GR�0&7,�j�FULDomR�GH�)XQGRV�3DWULPRQLDLV��(QGRZPHQWV��GH�&7	, p�PDWpULD�UHFHQWH�H�
GHPDQGD�PDLRU�GLIXVmR�GR�DVVXQWR��1HVWH�VHQWLGR��D�6(),3�SURPRYHX�R� ,�:HELQiULR�GH�)XQGRV�
3DWULPRQLDLV��(QGRZPHQWV� GH�&7	,��&RPR�UHVXOWDGR��PDLV�GH�����SHVVRDV�IRUDP�LQVFULWDV��KRXYH�
�������YLVXDOL]Do}HV�SHORV�FDQDLV�GR�0&7,�QR�<RXWXEH�H�QR�)DFHERRN��������YLVXDOL]Do}HV�SHORV�
)DFHERRN�GH�SDUFHLURV��WDO�FRPR�R�,QVWLWXWR�SDUD�R�'HVHQYROYLPHQWR�GR�,QYHVWLPHQWR�6RFLDO��,',6���
D� )XQGDomR� &RRUGHQDomR� GH� 3URMHWRV�� 3HVTXLVDV� H� (VWXGRV� 7HFQROyJLFRV� �&233(7(&�� H� R�
&RQVHOKR�1DFLRQDO� GDV� )XQGDo}HV� GH�$SRLR� jV� ,QVWLWXLo}HV� GH� (QVLQR� 6XSHULRU� H� GH� 3HVTXLVD�
&LHQWtILFD�H�7HFQROyJLFD��&21),(6��

x 'LDQWH�GD�QHFHVVLGDGH�GD�LQVWLWXLomR�GH�XPD�JRYHUQDQoD�SDUD�D�LPSOHPHQWDomR�GH�Do}HV�LQWHJUDGDV�
H� WUDQVYHUVDLV� GH�&7	,�SDUD�RV� VHWRUHV�GH�PLQHUDomR� H� HQHUJLD�� HQWUH�R�0LQLVWpULR�GH�0LQDV� H�
(QHUJLD��00(��H�R�0&7,��IRL�HODERUDGD�XPD�SURSRVWD�GH�GHFUHWR�GH�FULDomR�GH�XP�&RPLWr�*HVWRU��
IRUPDGR� SRU� UHSUHVHQWDQWHV� GH� 0&7,�� 00(� H� RXWURV� DWRUHV�� FRP� RV� VHJXLQWHV� REMHWLYRV�� L�
DOLQKDPHQWR� H� SURSRVLomR� GH� HVWUDWpJLDV� H� SROtWLFDV� S~EOLFDV� QDFLRQDLV� RULHQWDGDV� SDUD� DWUDomR��
LPSOHPHQWDomR��PDQXWHQomR�H�H[SDQVmR�GD�&7	,�� LL� HVWtPXOR�j�DUWLFXODomR�GRV�LQVWUXPHQWRV�H�
GDV� SROtWLFDV� S~EOLFDV� GH� &7	,�� LLL� SURSRVLomR� GH� SROtWLFDV� S~EOLFDV� H� LQVWUXPHQWRV� GH�
ILQDQFLDPHQWR�H�IRPHQWR�j�&7	,��H�LY� DOLQKDPHQWR�GDV�HVWUDWpJLDV�QDFLRQDLV�SDUD�RV�SULQFLSDLV�
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GHEDWHV�VREUH�&7	,��$WXDOPHQWH��D�PLQXWD�GR�GHFUHWR�HQFRQWUD�VH�VRE�DQiOLVH�GD�&DVD�&LYLO�H�GD�
6HFUHWDULD�*HUDO�GD�3UHVLGrQFLD�GD�5HS~EOLFD�

x $FRUGR�GH�&RRSHUDomR�7pFQLFD�HQWUH�0&7,��0'5��00$��0$3$�H�&*8��GHQWUR�GD�LQLFLDWLYD�
³ÈJXDV�%UDVLOHLUDV´�WHP�SRU�REMHWLYR�HVWDEHOHFHU�SDUFHULD�HQWUH�DV�SDUWHV�H�D�RSHUDomR�FRODERUDWLYD�
GD� ³3ODWDIRUPD� PDUNHWSODFH SDUD� R� ILQDQFLDPHQWR� GH� SURMHWRV� SDUD� D� UHYLWDOL]DomR� GH� EDFLDV�
KLGURJUiILFDV´��$�LQLFLDWLYD�WHP�FRPR�REMHWLYR�LGHQWLILFDU�RSRUWXQLGDGHV�GH�LQWHJUDomR�GH�Do}HV�H�
SURJUDPDV� FLHQWtILFRV� H� WHFQROyJLFRV� H� GH� LQRYDomR�� DVVLP� FRPR�� YLDELOL]DomR� GH� HVWUXWXUDV�
ILQDQFHLUDV�LQRYDGRUDV�QRV�VHJXLQWHV�WHPDV��UHYLWDOL]DomR�DPELHQWDO��SRU�PHLR�GD�UHFXSHUDomR�GH�
iUHDV�GHJUDGDGDV��UHFRPSRVLomR�GH�PDWDV�FLOLDUHV�H�SUHVHUYDomR�GH�QDVFHQWHV�SDUD�R�DXPHQWR�GD�
TXDQWLGDGH� H� GD� TXDOLGDGH� GD� iJXD� GLVSRQtYHLV�� H� RXWUDV� Do}HV� YROWDGDV� SDUD� D� SURPRomR GR�
GHVHQYROYLPHQWR�UHJLRQDO��

x 2�3RUWLIyOLR�GH�3URGXWRV�)LQDQFHLURV��33)� IRL FRQFHELGR�H�DWXDOL]DGR�SHOR�0&7,��FRPR�SDUWH�GH�
XPD�HVWUDWpJLD�SDUD�FDSWDomR�GH� UHFXUVRV�QmR�RUoDPHQWiULRV�DR� IRPHQWR� j�SHVTXLVD�FLHQWLILFD�H�
WHFQROyJLFD��2�33)�IRL�ODQoDGR�QR�LQtFLR�GH������H�RUJDQL]D�LQIRUPDo}HV�VREUH�PDLV�GH�����IRQWHV�
GH�IRPHQWR��QDFLRQDLV�H�LQWHUQDFLRQDLV���GLYXOJDQGR�DV�RSRUWXQLGDGHV�GH�IRPHQWR�TXH�SRGHP�VHU�
DSURYHLWDGDV�SHODV�XQLGDGHV�YLQFXODGDV�DR�0&7,�

x $�5HGH�GH�9LDELOL]DomR�)LQDQFHLUD�GDV�8QLGDGHV�9LQFXODGDV��5(9,)� YLVD�R�FRPSDUWLOKDPHQWR�GH�
VROXo}HV�� LQIRUPDo}HV�� RSRUWXQLGDGHV� H� WUHLQDPHQWRV� TXH� SRGHP� DXPHQWDU� D� FDSDFLGDGH�
LQVWLWXFLRQDO� GDV� XQLGDGHV� YLQFXODGDV�� PHOKRUDU� D� FRRUGHQDomR� GH� VXDV� Do}HV� H� DX[LOLDU� QD�
LGHQWLILFDomR�H�QR�DSURYHLWDPHQWR�GH�RSRUWXQLGDGHV�GH�FDSWDomR�GH�UHFXUVRV��$OpP�GLVVR��DWXD�HP�
FRQVRQkQFLD� FRP� D� 5HGH� GH� (VFULWyULRV� GH� 3URMHWRV� �5HGH� 302��� XWLOL]DQGR� XPD� DERUGDJHP�
LQWHJUDGD�GH�DVVHVVRULD�SDUD�D�HODERUDomR�H�ILQDQFLDPHQWR�GH�SURMHWRV��

x (P� ������ IRL� HGLWDGD D� 3RUWDULD� Q�� ����������� VREUH� GHErQWXUHV� LQFHQWLYDGDV� H� )XQGRV� GH�
,QYHVWLPHQWR� HP� 3DUWLFLSDo}HV� QD� 3URGXomR� (FRQ{PLFD� ,QWHQVLYD� HP� 3'	, �),3� 3'	,��� FRP�
YLVWDV�D�GLVFLSOLQDU�RV�SURFHGLPHQWRV�H�UHTXLVLWRV�GH�DSURYDomR��HQTXDGUDPHQWR�H�DFRPSDQKDPHQWR�
GD� LPSOHPHQWDomR� GH� SURMHWRV� GH LQYHVWLPHQWR� FRQVLGHUDGRV� SULRULWiULRV� QD� iUHD� GH� SURGXomR�
HFRQ{PLFD�LQWHQVLYD�HP�3�'	,��SDUD�ILQV�GH�HPLVVmR�GH�GHErQWXUHV�LQFHQWLYDGDV�QD�IRUPD�GR�DUW��
�� GD�/HL�Q���������������H�SDUD�ILQV�GH�DSURYDomR�GH�SURMHWRV�SDUD�),3 3'	,��HP�DWHQGLPHQWR�DR�
GLVSRVWR�QR�����$�GR�DUW����GD�/HL��������������

(VVD�SURSRVWD�DWHQGH�D�XPD�H[LJrQFLD�GH�UHJXODPHQWDomR�FRQVWDQWH�GR�'HFUHWR�Q��������������TXH�
HVWDEHOHFH�FRQGLo}HV�PDLV�DWUDWLYDV�SDUD�UHDOL]DomR�GH�DWLYLGDGHV�HP�3'	,��FULDQGR�D�QHFHVVLGDGH�
GH�DMXVWHV�GH�SURFHVVR�H�GH�JRYHUQDQoD�SDUD�GDU�PDLV�VHJXUDQoD�DRV�SRWHQFLDLV�XVXiULRV�H�HVWDEHOHFH�
RV�SURFHGLPHQWRV�SDUD�VXEPLVVmR��FULWpULRV�GD�DQiOLVH��DSURYDomR�H�DFRPSDQKDPHQWR�GRV�SURMHWRV�
HQTXDGUDGRV� FRPR� SULRULWiULRV� SHOR�0&7,�� FRP� R� DSRLR� GD� ),1(3�� $� 3RUWDULD� Q�� ����������
WDPEpP�SUHYr�D�LQVWLWXLomR�GH�XP�&RPLWr�*HVWRU�GH�3URMHWRV�3ULRULWiULRV�GH�,QYHVWLPHQWR�QDV�iUHDV�
GH�SURGXomR�HFRQ{PLFD�LQWHQVLYD�HP�3'	,�

$�UHJXODPHQWDomR�GHVVHV�LQVWUXPHQWRV�FRQVWLWXL�XP�PHFDQLVPR�GH� IXQGLQJ GH�ORQJR�SUD]R�SDUD�
HPSUHVDV� LQWHQVLYDV� HP� 3'	,�� YLD�PHUFDGR� GH FDSLWDLV�� FRORFDQGR� XPD� DOWHUQDWLYD� UREXVWD� jV�
IRQWHV�WUDGLFLRQDLV�GH�ILQDQFLDPHQWR�GHSHQGHQWHV�GR�RUoDPHQWR�GR�JRYHUQR�

x &RP�R�REMHWLYR� GH� IRPHQWDU� D� LQRYDomR� WHFQROyJLFD�� R�0&7,� LQVWLWXLX� HP������XP�*UXSR�GH�
7UDEDOKR�GD�/HL�GR�%HP�SDUD�SURSRU�R�DSHUIHLoRDPHQWR�GD�DSOLFDomR�GR�&DStWXOR�,,,�GD�/HL�GR�
%HP��/HL�Q����������������R�TXDO�DSUHVHQWRX�FRPR�UHVXOWDGRV��R�GHVHQYROYLPHQWR�GH�XP�SDLQHO�
SLORWR�FRP�LQGLFDGRUHV�SDUD�DFRPSDQKDPHQWR�H�DQiOLVH�GD�/HL�GR�%HP��D�HODERUDomR�H�HQYLR�GH�
SURSRVWD�GH�3URMHWR�GH�/HL�DR�0(��H�D SXEOLFDomR�GD�YHUVmR������UHYLVDGD�H�DWXDOL]DGD�GR�*XLD�
3UiWLFR� GD� /HL� GR� %HP�� TXH� REMHWLYD� RULHQWDU� DV� HPSUHVDV� TXDQWR� j� DSOLFDomR� GD� /HL� FRPR�
LQVWUXPHQWR� GH� IRPHQWR� j� LQRYDomR�� IDFLOLWDQGR� R� HQWHQGLPHQWR� GRV� GLVSRVLWLYRV� GH� LQFHQWLYRV�
ILVFDLV� SUHYLVWRV� H�R�SUHHQFKLPHQWR�GR�)2503	'�� IRUPXOiULR� HOHWU{QLFR�SRU�PHLR�GR�TXDO� DV�



��

HPSUHVDV�EHQHILFLiULDV�LQIRUPDP�VREUH�VXDV�DWLYLGDGHV�GH�SHVTXLVD�WHFQROyJLFD�H�GHVHQYROYLPHQWR�
GH�LQRYDomR�WHFQROyJLFD�

x (P�������IRL�FHOHEUDGR�XP�$FRUGR�GH�&RRSHUDomR�7pFQLFD��$&7��HQWUH�0&7,��$(%��7&8�VREUH�
(QFRPHQGDV� 7HFQROyJLFDV�� FRP� R� REMHWLYR� GH� LQVWLWXLU� D� FRRSHUDomR� WpFQLFR�FLHQWtILFD� SDUD�
FRQWUDWDomR�GR�GHVHQYROYLPHQWR�GR�6LVWHPD�GH�1DYHJDomR�,QHUFLDO��UHDOL]DGR�SHOD�$(%�SRU�PHLR�
GH� XPD� (QFRPHQGD� 7HFQROyJLFD �(7(&��� &RPR� UHVXOWDGR�� HVVDV� DWLYLGDGHV� WURX[HUDP� PDLV�
VHJXUDQoD�SDUD�R�SURFHVVR�GH�(7(&�HP�FXUVR�H�GHUDP�YLVLELOLGDGH�DR�WHPD��GHVSHUWDQGR�R�LQWHUHVVH�
GH� RXWUDV� HQWLGDGHV� QR� XVR� GR� LQVWUXPHQWR� SDUD� R� GHVHQYROYLPHQWR� GH� DWLYLGDGHV� GH� SHVTXLVD�
WHFQROyJLFD�H�GHVHQYROYLPHQWR�GH�LQRYDomR�

1R�FRQWH[WR�GR�JHUHQFLDPHQWR�GH�SURMHWRV��IRUDP�HVWDEHOHFLGRV�TXDWUR�REMHWLYRV�LQWHUQRV�QD�XQLGDGH��
FRP�REWHQomR�GRV�VHJXLQWHV�UHVXOWDGRV�DVVRFLDGRV��

2EMHWLYR����$SULPRUDU� D�JHVWmR�S~EOLFD�� IRUQHFHQGR�HOHPHQWRV�TXH�FRQWULEXDP�SDUD�R� DXPHQWR�GD�
HILFLrQFLD��GD�HILFiFLD�H�GD�HIHWLYLGDGH�GDV�SROtWLFDV�S~EOLFDV�GH�&7	,�

x 'LVSRQLELOL]DomR� GR� )*5(�0&7,&�� (VWH� p� XP� GRFXPHQWR� GH� UHIHUrQFLD� SDUD� LPSODQWDomR��
H[HFXomR�H�PHOKRULD�GR�6LVWHPD�GH�*HVWmR�GH�5LVFRV�(VWUDWpJLFRV�GR�0&7,&�

x 3DUWLFLSDomR�QD�FRQVWUXomR�GD�31, TXH�IRL�FRQGX]LGD��QR�0&7,��SHOD�6(),3�H�SHOD�6(03,� H�WHYH�
D�SDUWLFLSDomR�GR�0(��0LQLVWpULR�GD�(GXFDomR��0(&� H�&*((��FRP�R�SDWURFtQLR�GD�&DVD�&LYLO��2�
WUDEDOKR�FXOPLQRX�FRP�D�SXEOLFDomR�GR�'HFUHWR�Q����������HP�RXWXEUR�GH������

x 3DUWLFLSDomR�QD�FRQVWUXomR�GD�(1,��TXH�FRQIRUPH�SUHYLVWR�QD�31,��WHP�FRPR�REMHWLYR�DSRQWDU�DV�
LQLFLDWLYDV�HVWUDWpJLFDV�QHFHVViULDV�D�VXSHUDU�RV�GHVDILRV�QDFLRQDLV�j�LQRYDomR� $�FRQVWUXomR�GDV�
LQLFLDWLYDV� HVWUDWpJLFDV� GD� (1,� RFRUUHX� SRU� PHLR� GH� UHXQL}HV� FRODERUDWLYDV� FRP� DWRUHV�
UHSUHVHQWDWLYRV�GR�61&7,�H�HVWHYH�HP�FRQVXOWD�S~EOLFD QR�SHUtRGR�GH�������D������������

2EMHWLYR����,QFHQWLYDU�D�ILORVRILD�GH�SURMHWRV�QR�0&7,

x 6ROXomR�PXOWL�PRGXODU�3RUWIROLR�	�3URMHFW�0DQDJHPHQW��330��FRP�6KDUHSRLQW�H�'DVKERDUGV�HP�
3RZHU�%L�SDUD�DFHVVR�jV�LQIRUPDo}HV�SDUD�JHVWmR�GH�SURMHWRV��$�)LJXUD�9���� p�XPD�UHSUHVHQWDomR
JUiILFD�GR�6LVWHPD�,QWHJUDGR�GH�*HVWmR�(VWUDWpJLFD��GH�3RUWIyOLRV��3URJUDPDV�H�3URMHWRV��6,*(�3���
ODQoDGR�HP�������

2V�SULQFLSDLV�UHVXOWDGRV�GH�VXD�LPSODQWDomR�UHVLGHP�QD�SRVVLELOLGDGH�GH�UHXQLmR��HP�XPD�~QLFD�
SODWDIRUPD��GRV�GDGRV�UHIHUHQWHV�DR�SRUWIyOLR�GH�SURMHWRV�GR�0LQLVWpULR�H�GH�VXDV�83��FRPR�DSRLR�
j�WRPDGD�GH�GHFLVmR�SHOD�DOWD�JHVWmR��SRU�PHLR�GD�FULDomR�GH�'DVKERDUGV�

x (VWUXWXUDomR� H� 0RGHODJHP� GH� SURMHWRV�� HP� ����� IRL� RIHUWDGR� DVVHVVRUDPHQWR� WpFQLFR� H�
PHWRGROyJLFR�HP�JHUHQFLDPHQWR�GH�3URJUDPDV�H�3URMHWRV�jV�6HFUHWDULDV�GR�0&7,��WHQGR�UHVXOWDGR�
QR�DXPHQWR�GD�PDVVD�FUtWLFD�QRV�SURFHVVRV�GH�JHVWmR�GH�SURMHWRV�GH�&7	,��GHVGH�D�FRQFHSomR�DWp�
R� HQFHUUDPHQWR�� DOpP� GH� FRODERUDU� SDUD� D� FRQVROLGDomR� H� WUDQVSDUrQFLD� GH� LQIRUPDo}HV� TXH�
SHUPLWDP�j�DOWD�DGPLQLVWUDomR�DSULPRUDU�D�JHVWmR�H�D�WRPDGD�GH�GHFLVmR�

x $�5HJXODPHQWDomR� GR� )UDPHZRUN� GH� 3RUWIyOLR�� 3URJUDPDV� H� 3URMHWRV� H� ,QVWLWXLomR� GR &RPLWr�
*HVWRU� GR� 3RUWIyOLR IRL� IHLWD� SRU� PHLR� GD� 3RUWDULD� 0&7,&� Q�� ���������� $� LPSRUWkQFLD� GHVVD�
UHJXODPHQWDomR�FHUWDPHQWH�HVWi�QD�LQVWLWXFLRQDOL]DomR�H�SDGURQL]DomR�GR�XVR�GH�QRYDV�SUiWLFDV�H�
VLVWHPiWLFDV��FRODERUDQGR�FRP�D�DFHOHUDomR�GD�LQVHUomR�GH�XPD�QRYD�FXOWXUD�GH�JHVWmR�GH�SURMHWRV�
QD�,QVWLWXLomR��



��

)LJXUD�9������'DVKERDUG�GD�YLVmR�JHUDO�GH�SURMHWRV�GR�6,*(�3

)RQWH�,QIRUPDo}HV�*HUHQFLDLV�GD�8QLGDGH

2EMHWLYR����&RQVROLGDU�SRUWIyOLR�GH�SURMHWRV�GR�0&7,�H�GDV�83V�H�RXWUDV YLQFXODGDV�

x ,PSOHPHQWDomR�H�ODQoDPHQWR�GD�5HGH�GH�(VFULWyULRV�GH�*HVWmR�GH�3URMHWRV��302��GH�&7	, HP�
��� GH� RXWXEUR� GH� ������ $� 5HGH� GH� 302V� GH� &7	,� WHP� R� SURSyVLWR� GH� SURPRYHU� VLQHUJLD��
LQWHJUDomR�H�YLVLELOLGDGH�GR�FRQMXQWR�GH�SURMHWRV�H�LQLFLDWLYDV�GR�HFRVVLVWHPD�GR�0&7,��

x 6LWH�GH�UHFXUVRV��IUDPHZRUN��GHSRLPHQWRV��PDWHULDLV�GLYHUVRV�� 'XUDQWH�D�UHDOL]DomR�GH ZRUNVKRSV�
GH�DWLYDomR�GH�302��YHULILFRX�VH�D�QHFHVVLGDGH�GH�FRQVWUXomR�GH�XP�ZHEVLWH SDUD�D�GLYXOJDomR�GH�
ERDV�SUiWLFDV�GH�JHUHQFLDPHQWR�GH�SRUWIyOLR��SURJUDPDV�H�SURMHWRV��EHP�FRPR�GLVSRQLELOL]DomR�GH�
DUWHIDWRV��IUDPHZRUNV��WpFQLFDV�H�IHUUDPHQWDV��WRRONLWV��DJHQGD��HQWUH�RXWUDV�LQIRUPDo}HV�MXOJDGDV�
LPSRUWDQWHV��

x 'HVHQYROYLPHQWR GH�7RRONLW�SDUD�D�5HGH�GH�(VFULWyULRV�GH�3URMHWRV�GH�&7	, �302�WRRONLW��SDUD�
IDFLOLWDU� D� LPSODQWDomR�HYROXomR�GRV� HVFULWyULRV� GH� SURMHWRV� QDV� XQLGDGHV� YLQFXODGDV� DR�0&7,��
7UDWD�VH�GD�RIHUWD�GH�IHUUDPHQWDV�TXH�SHUPLWHP�D�LPSODQWDomR�GR�302�GH�DFRUGR�FRP�R�QtYHO�GH�
PDWXULGDGH�GD�LQVWLWXLomR��

x ,PSOHPHQWDomR�GH�XP SURMHWR�SLORWR�GH�6LVWHPD�GH�*HVWmR�GR�&RQKHFLPHQWR��6*&���FRP�IRFR�HP�
FRPXQLGDGHV�GH�SUiWLFDV�H�JHVWmR�GH�OLo}HV�DSUHQGLGDV��2�DPELHQWH�GH�SURJUDPDV�H�GH�SURMHWRV�p�
SURStFLR�jV�GHVFREHUWDV��DRV�H[SHULPHQWRV�H�DR�DSUHQGL]DGR��$VVLP��RXWURV SURJUDPDV�H�SURMHWRV�
SRGHP�VH�EHQHILFLDU�FRP�R�DSUHQGL]DGR�DGTXLULGR��GHVGH�TXH�R�FRQKHFLPHQWR�HVWHMD�VLVWHPDWL]DGR�
H�GLVSRQLELOL]DGR��

2EMHWLYR����,QWHJUDU�R�SRUWIyOLR�GH�SURMHWRV�j�QRYD�HVWUXWXUD�ILQDQFHLUD�GR�0&7,�

x 2�3ODQR�GH�0RGHODJHP�SDUD�)LQDQFLDPHQWR�GH�3URMHWRV��30)3URM��IRL�SHQVDGR�GH�PRGR�D�IRUPDU�
XPD�WUtDGH�LQGLVVRFLiYHO�FRP�D�5HGH�0&7,�GH�(VFULWyULR�GH�3URMHWRV�H�D�5HGH�GH�9LDELOL]DomR�GH�
)LQDQFLDPHQWR�GR�0&7,��DWXDQGR�FRPR�HOR�HQWUH�R�%DQFR�GH�3URMHWRV�GR�0LQLVWpULR�H�R�3RUWIyOLR�
GH� 3URGXWRV� )LQDQFHLURV�� ID]HQGR� XVR� GH� XPD� PRGHODJHP� GH� SURMHWRV� HVSHFtILFD� SDUD� WRUQDU�



��

SHVTXLVDGRUHV�� FRRUGHQDGRUHV� H� HTXLSHV� DSWRV� D� REWHUHP� ILQDQFLDPHQWRV� D� SDUWLU� GH� IRQWHV� QmR�
RUoDPHQWiULDV���

x ,PSOHPHQWDomR�GR�FRQFHLWR�GH�8QLGDGH�GH�(QWUHJDV��'HOLYHU\�8QLW��QR�0&7,�FXMR�REMHWLYR�p�DWXDU�
HP�FRODERUDomR�FRP�RV�H[HFXWRUHV�GH�SURMHWRV�GH�&7	,�D�FDUJR�GR�yUJmR��YLVDQGR�D�HIHWLYDomR�H�
D�DFHOHUDomR�GH�HQWUHJDV�GH�LPSDFWR�DQFRUDGDV�HP�3ROtWLFDV�GH�(VWDGR�H�HP�SULRULGDGHV�GH�*RYHUQR�

9��� $WXDomR�GDV�8QLGDGHV�GH�3HVTXLVD�H�2UJDQL]Do}HV�6RFLDLV�� 0&7,

2�0&7,�p�LQWHJUDGR�SRU����83� HPERUD�GXDV�GHODV�DLQGD�HVWHMDP�HP�SURFHVVR�GH�HVWUXWXUDomR��3RU�
LVVR��R LWHP�9���� DSUHVHQWD�DSHQDV����83V��VHQGR�TXH�DV�GXDV�RXWUDV�XQLGDGHV�GH�SHVTXLVDV�YLQFXODGDV�
DR�0&7,� HP� SURFHVVR� GH� UHJXODPHQWDomR� VmR�� R� ,QVWLWXWR�1DFLRQDO� GH�ÈJXDV� �,1$�� H� R� ,QVWLWXWR�
1DFLRQDO�GH�3HVTXLVD�GR�3DQWDQDO��,133���DPERV�LQFOXtGRV�SHOD�03�Q�����������H�FRQVROLGDGRV�QD�
HVWUXWXUD�GR�0&7,�SHOD�/HL�Q���������������D�VHUHP�UHJXODPHQWDGRV�SRU�'HFUHWR�

$V�FRPSHWrQFLDV�GH�FDGD�83�VmR�GHILQLGDV�QRV�UHVSHFWLYRV�UHJLPHQWRV�LQWHUQRV��$QH[R(UUR��)RQWH�
GH�UHIHUrQFLD�QmR�HQFRQWUDGD���H�HQYROYHP�D�JHUDomR��DSOLFDomR�H�GLVVHPLQDomR�GH�FRQKHFLPHQWRV��
EHP�FRPR�R�GHVHQYROYLPHQWR�GH�WHFQRORJLDV�H�D�SURPRomR�GD�LQRYDomR�HP�VXDV�UHVSHFWLYDV�iUHDV�GH�
DWXDomR��

1R� FRQMXQWR�� DV� 83� VmR� DWRUHV� YLWDLV� GR� 61&7, TXH�� DOpP� GH� UHDOL]DU� 3	'�� GLVSRQLELOL]DP� VXDV�
LQIUDHVWUXWXUDV�GH�SHVTXLVD�j�FRPXQLGDGH�FLHQWtILFD�H�FRPSDUWLOKDP�DFHUYRV�FLHQWtILFRV�H�WHFQROyJLFRV��
&RP�SURMHWRV�HVWUDWpJLFRV��GHVHQYROYHP�WHFQRORJLDV�LQRYDGRUDV�H�VXVWHQWiYHLV��DPSOLDP�R�DFHVVR�j�
LQIRUPDomR�� FRQWULEXHP�FRP�D�SRSXODUL]DomR�GR�FRQKHFLPHQWR�H�PRELOL]DP�FRPSHWrQFLDV�YLVDQGR�
VXSHUDU�GHVDILRV�QDFLRQDLV���

$�DWXDomR�GDV�83�p�DFRPSDQKDGD�H�DYDOLDGD�PHGLDQWH�7HUPRV�GH�&RPSURPLVVR�GH�*HVWmR��7&*���
LQVWUXPHQWRV�PXWXDPHQWH� SDFWXDGRV� HQWUH� R�0&7,� H� FDGD�83�� &DGD� 7&*� p� UHYLVDGR� DQXDOPHQWH�
FRQVLGHUDQGR�VH�DV�GLUHWUL]HV�HVWDEHOHFLGDV�QR�UHVSHFWLYR�3ODQR�'LUHWRU�GDV�8QLGDGH��3'8��TXH�WUDGX]�
VHX� SODQHMDPHQWR� HVWUDWpJLFR�GR� SHUtRGR� HP�YLJRU�� RV� TXDLV� GHVFUHYHP�RV� UHVSHFWLYRV�PRGHORV� GH�
QHJyFLRV��SURJUDPDV��DWLYLGDGHV�H�PHWDV��

2� DSRLR� j� H[HFXomR�GRV�3'8�H� DYDOLDomR� GDV�83� FRQWD� FRP�YiULRV� yUJmRV� FROHJLDGRV�� GH� FDUiWHU�
GHOLEHUDWLYR� RX� FRQVXOWLYR�� FULDGRV� SDUD� FRQWULEXtUHP� FRP� R� SURFHVVR� GHFLVyULR� LQVWLWXFLRQDO� GH�
FRQGXomR�GH�SROtWLFDV�S~EOLFDV�HP�&7	,��'HQWUH�HOHV��SRGHPRV�FLWDU��L��D�&RPLVVmR�GH�&RRUGHQDomR�
GR�3URJUDPD�GH�&DSDFLWDomR� ,QVWLWXFLRQDO� �3&,��� LL��D�&RPLVVmR�GH�(QTXDGUDPHQWR�GR�3&,�� LLL��RV�
&RPLWrV�GH�%XVFD��LY��RV�&RQVHOKRV�7pFQLFR�&LHQWtILFRV��H�Y��R�&RPLWr�*HVWRU�GD�,QRYDomR��

1R�FDVR�GDV�26��GH�DFRUGR�FRP�D�/HL�������������HODV�HVWmR�UHVWULWDV�D�DWLYLGDGHV�GLULJLGDV�DR�HQVLQR��
j�SHVTXLVD�FLHQWtILFD��DR�GHVHQYROYLPHQWR�WHFQROyJLFR��j�SURWHomR�H�SUHVHUYDomR�GR�PHLR�DPELHQWH��j�
FXOWXUD�H�j�VD~GH��$V�VHLV�26�YLQFXODGDV�DR�0&7,�WHP�VXD�DWXDomR�H�HQWUHJDV�UHJXODGDV�SRU�PHLR�GH�
&RQWUDWRV�GH�*HVWmR��&*� H�VmR�DSUHVHQWDGDV QR�4XDGUR�9�����

4XDGUR�9������&RQWUDWRV�GH�*HVWmR�HQWUH�0&7,�H�2UJDQL]Do}HV�6RFLDLV��HP�YLJRU

2UJDQL]DomR�6RFLDO $VVLQDWXUD�GR�&RQWUDWR 9LJrQFLD�GR�&RQWUDWR 3URUURJDomR

&HQWUR�GH�*HVWmR�H�(VWXGRV�(VWUDWpJLFRV�± &*(( ���������� �����������D����������� ����������
&HQWUR�1DFLRQDO�GH�3HVTXLVD�HP�(QHUJLD�H�0DWHULDLV�± &13(0 ���������� �����������D����������� ����������
(PSUHVD�%UDVLOHLUD�GH�3HVTXLVD�H�,QRYDomR�,QGXVWULDO�± (0%5$3,, ���������� �����������D����������� ����������
,QVWLWXWR�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO�0DPLUDXi�± ,'60 ���������� �����������D����������� ����������
,QVWLWXWR�1DFLRQDO�GH�0DWHPiWLFD�3XUD�H�$SOLFDGD�± ,03$ ���������� �����������D����������� ����������
5HGH�1DFLRQDO�GH�(QVLQR�H�3HVTXLVD�± 513 ���������� �����������D����������� ����������

)RQWH��689�6(;(&�0&7,



��

2� DFRPSDQKDPHQWR� GRV� &*� p� IHLWR� SHOD� DIHULomR� SHULyGLFD� GR� DQGDPHQWR� GDV� Do}HV� H� UHVXOWDGRV�
DSXUDGRV�SHODV�PHWDV�H�UHVSHFWLYRV�LQGLFDGRUHV�GH�GHVHPSHQKR�SDFWXDGRV�H�WHP�R�REMHWLYR�FRUULJLU�
UXPRV�RX�SUHYHQLU�D�RFRUUrQFLD�GH�IDWRV�TXH�FRPSURPHWDP�R�DOFDQFH�GDV�PHWDV�DQXDLV�TXH�UHIOHWHP�R�
SODQHMDPHQWR� GHILQLGR� H� DSURYDGR� QRV� 3ODQRV�'LUHWRUHV� GDV� 26� H� R� FRQVHTXHQWH� DWLQJLPHQWR� GRV�
REMHWLYRV�HVWUDWpJLFRV�DOLQKDGRV�jV�GLUHWUL]HV�GR�0&7,��$YDOLD�VH�D�H[HFXomR�GRV�&*V�SHOR�JUDX�GH�
DWLQJLPHQWR�GDV�PHWDV�H�UHVSHFWLYRV�LQGLFDGRUHV�GH�GHVHPSHQKR�GH�HILFLrQFLD��HILFiFLD��HIHWLYLGDGH�H�
HFRQRPLFLGDGH��EHP�FRPR�D�VLVWHPiWLFD�GH�DYDOLDomR�SDFWXDGD�

9�����3ULQFLSDLV�UHVXOWDGRV�GDV�83�YLQFXODGDV�DR�0&7,� HP����

&(1752�%5$6,/(,52�'(�3(648,6$6�)Ë6,&$6�� &%3)

0,66­2

5HDOL]DU�SHVTXLVD�EiVLFD�HP�)tVLFD�H�GHVHQYROYHU�VXDV�DSOLFDo}HV��DWXDQGR�FRPR�,QVWLWXWR�1DFLRQDO�GH�)tVLFD�GR�0&7,�
H�3ROR�GH�LQYHVWLJDomR�FLHQWtILFD�H�GH�IRUPDomR��WUHLQDPHQWR�H�DSHUIHLoRDPHQWR�GH�SHVVRDO�FLHQWtILFR�

È5($6�'(�$78$d­2

3HVTXLVD� HP� ItVLFD� GH� DOWDV� HQHUJLDV�� ItVLFD� H[SHULPHQWDO�� WHyULFD� H� DSOLFDGD�� FRVPRORJLD� H� DVWURItVLFD� UHODWLYtVWLFD��
IRUPDomR�FLHQWtILFD��LQVWUXPHQWDomR�FLHQWtILFD��WHFQRORJLD�GD�LQIRUPDomR�H�FRPSXWDomR�

&2175,%8,d­2�62&,$/

2�&%3)�FRQWULEXL�SDUD�R�GHVHQYROYLPHQWR�VRFLDO�SRU�PHLR�GR�GHVHQYROYLPHQWR�FLHQWtILFR��DWXDQGR�QD�SURPRomR�H�
SRSXODUL]DomR�GR�FRQKHFLPHQWR�GH�)tVLFD�FRP�SURMHWRV�HVSHFtILFRV�FRPR�R�/DERUDWyULR�'LGiWLFR��R�/DERUDWyULR�GH�
'LYXOJDomR�&LHQWtILFD�H�R�3URJUDPD�GH�)RUPDomR�&RQWLQXDGD�GH 3URIHVVRUHV�GR�(QVLQR�0pGLR�GD�5HGH�3~EOLFD�

35,1&,3$,6�5(68/7$'26 (0�����

3XEOLFDomR� GH� ���� DUWLJRV� HP� UHYLVWDV� FLHQWtILFDV� LQGH[DGDV� QR� LQGH[DGRU� 6FLHQFH� &LWDWLRQ� ,QGH[�� 1DV� SDUFHULDV��
FRQWDELOL]RX����SDUFHULDV�QDFLRQDLV�H����LQWHUQDFLRQDLV��GHQWUH�QRYDV�LQVWLWXLo}HV�H�SDUFHULDV�Mi�FRQVROLGDGDV��)RUDP�
GHVHQYROYLGRV����SURMHWRV��QDV�VXDV�iUHDV�GH�DWXDomR���1D�iUHD�GH�IRUPDomR�FLHQWtILFD��IRUDP�GHIHQGLGDV���WHVHV�GH�
GRXWRUDGR� H� ��� GLVVHUWDo}HV� GH� PHVWUDGR� � VHLV� GHVVDV� QR� 0HVWUDGR� 3URILVVLRQDO� HP� )tVLFD� FRP� ÇQIDVH� HP�
,QVWUXPHQWDomR� &LHQWtILFD� � QR� 3URJUDPD� GH� 3yV�*UDGXDomR� GR� &%3)�� $V� SHVTXLVDV� HQYROYLGDV� QHVWDV� WHVHV� H�
GLVVHUWDo}HV�UHVXOWDUDP�HP����WUDEDOKRV�SXEOLFDGRV�HP�SHULyGLFRV�QDFLRQDLV�H�LQWHUQDFLRQDLV��$OpP�GLVVR��QR�kPELWR�
GD�IRUPDomR�GH�SHVVRDO�DOWDPHQWH�HVSHFLDOL]DGR��R�&%3)�UHFHEHX����SyV�GRXWRUDQGRV�����SHVTXLVDGRUHV�YLVLWDQWHV�H�
����EROVLVWDV��GHQWUH�HOHV��SyV�GRFV�H�EROVLVWDV�GR�3&,

/,1.6��

x 3'8����������
x 7&*�������'2&�6(,�Q����������
x 5HJLPHQWR�,QWHUQR��3RUWDULD 0&7,�Q������������
x 5HODWyULRV�$QXDLV��

&(1752�1$&,21$�'(�021,725$0(172�(�$/(57$6�'(�'(6$675(6�
1$785$,6

0,66­2

5HDOL]DU�R�PRQLWRUDPHQWR�GDV�DPHDoDV�QDWXUDLV�HP�iUHDV�GH�ULVFR�HP�PXQLFtSLRV�EUDVLOHLURV�VXVFHWtYHLV�j�RFRUUrQFLD�
GH�GHVDVWUHV�QDWXUDLV��DOpP�GH�UHDOL]DU�SHVTXLVDV�H�LQRYDo}HV�WHFQROyJLFDV�TXH�SRVVDP�FRQWULEXLU�SDUD�D�PHOKRULD�GH�VHX�



��

VLVWHPD�GH�DOHUWD�DQWHFLSDGR��FRP�R�REMHWLYR�ILQDO�GH�UHGX]LU�R�Q~PHUR�GH�YtWLPDV�IDWDLV�H�SUHMXt]RV�PDWHULDLV�HP�WRGR�
R�3DtV�

È5($6�'(�$78$d­2

0RQLWRUDPHQWR�H�HPLVVmR�GH�DOHUWDV�GH�GHVDVWUHV�QDWXUDLV��'HVHQYROYLPHQWR�GH�FDSDFLGDGH�FLHQWtILFD��WHFQROyJLFD�H�GH�
LQRYDomR�SDUD�FRQWLQXDPHQWH�DSHUIHLoRDU�RV�DOHUWDV�GH�GHVDVWUHV�QDWXUDLV�

&2175,%8,d­2�62&,$/

2� &(0$'(1� WHP� FRPR� FRQWULEXLomR� VRFLDO� VDOYDJXDUGDU� YLGDV� H� GLPLQXLU� D� YXOQHUDELOLGDGH� VRFLDO�� DPELHQWDO� H�
HFRQ{PLFD�GHFRUUHQWH�GRV� VLJQLILFDWLYRV�GHVDVWUHV�QDWXUDLV�TXH� DFRQWHFHP�QR�%UDVLO� SURYRFDGRV� HVSHFLDOPHQWH�SRU�
LQXQGDo}HV��HQ[XUUDGDV�H�GHVOL]DPHQWRV�

35,1&,3$,6�5(68/7$'26 (0�����

)RUDP�HQYLDGRV������DOHUWDV��VHQGR�HVVH�R�PDLRU�Q~PHUR�DQXDO�GH�DOHUWDV�GHVGH�D�FULDomR�GR�&HQWUR�HP�������H�����
PDLRU�TXH�R�Q~PHUR�GH�DOHUWDV�HPLWLGRV�HP��������)RL�GHFRUUHQWH�SULQFLSDOPHQWH��DR�XPD�PDLRU�TXDQWLGDGH�GH�HYHQWRV�
KLGUR�PHWHRUROyJLFRV�H[WUHPRV��FRP�GHVWDTXH�SDUD�DV�FKXYDV�WRUUHQFLDLV�RFRUULGDV�HP�MDQHLUR�GH�������TXH�FDXVDUDP�
D�PRUWH�GH�PDLV�GH����SHVVRDV� 'RV�����DOHUWDV�HQYLDGRV�HP������SDUD�R�&(1$'�������������FRUUHVSRQGHUDP�D�
SURFHVVRV�KLGUROyJLFRV�H������������D�HYHQWRV�JHRGLQkPLFRV�GH�PRYLPHQWRV�GH�PDVVD��&RP�UHODomR�DR�QtYHO�GR�ULVFR��
FRQWDELOL]DUDP�VH�������RX��������DOHUWDV�GH�QtYHO�³PRGHUDGR´�������RX��������DOHUWDV�GH�QtYHO�³DOWR´��H�����RX�������
DOHUWDV�GH�QtYHO�³PXLWR�DOWR´�
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x 5HJLPHQWR�,QWHUQR��3RUWDULD 0&7,�Q������������
x 5HODWyULR�$QXDO
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*HUDU�� DSOLFDU� H� GLVVHPLQDU� FRQKHFLPHQWRV� HP� 7HFQRORJLD� GD� ,QIRUPDomR�� HP� DUWLFXODomR� FRP� RV� DJHQWHV�
VRFLRHFRQ{PLFRV��SURPRYHQGR�LQRYDo}HV�TXH�DWHQGDP�jV�QHFHVVLGDGHV�GD�VRFLHGDGH�

È5($6�'(�$78$d­2

3URMHWR��SHVTXLVD��GHVHQYROYLPHQWR�H�LQRYDomR�HP�FRPSRQHQWHV�HOHWU{QLFRV��LQFOXLQGR�GLVSOD\V��&,��IRW{QLFD�H�HQHUJLD�
IRWRYROWDLFD��$SRLR�DR�GHVHQYROYLPHQWR� LQGXVWULDO�QR�FRQWH[WR�GH�PHOKRULD�GH�SURFHVVRV�GH�VRIWZDUH��EHQFKPDUNLQJ�
LQGXVWULDO�� UREyWLFD� H� YLVmR� FRPSXWDFLRQDO� H� WHVWH� GH� TXDOLILFDomR� GH� SURGXWRV� HOHWU{QLFRV� H� FRPSRQHQWHV�� DSRLR� jV�
SROtWLFDV� S~EOLFDV�� %UDVLO�0DLV� 7,�� (1&7,�� 3ROtWLFD� 1DFLRQDO� GH� 5HVtGXRV� 6yOLGRV�� 3ODQR�9LYHU� VHP� /LPLWH�� 3ODQR�
1DFLRQDO� GH� *HVWmR� GH� 5LVFRV� H� 5HVSRVWD� D� 'HVDVWUHV� 1DWXUDLV� H� 686�� DSOLFDomR� GH� 7,� QD� VD~GH�� WHFQRORJLDV�
WULGLPHQVLRQDLV��SURWRWLSDJHP�UiSLGD�SDUD�R�SODQHMDPHQWR�GH�FLUXUJLDV��FRPXQLFDomR�DXPHQWDWLYD�H�DOWHUQDWLYD�H�VLVWHPDV�
SDUD�SUHYLVmR�GH�GHPDQGD�GH�KHPRFRPSRQHQWHV�

&2175,%8,d­2�62&,$/

2�&(7(0� DWXD� QR� GHVHQYROYLPHQWR� GH� WHFQRORJLDV� SDUD� D� SURGXomR� VXVWHQWiYHO� GRV� UHFXUVRV�PLQHUDLV� EUDVLOHLURV��
FRQWULEXLQGR�SDUD�D�LQRYDomR�WHFQROyJLFD�GDV�HPSUHVDV�GR�VHWRU�PLQHUDO�

35,1&,3$,6�5(68/7$'26 (0�����

&RRSHUDomR��&RP�R�0&7,�QD�3ROtWLFD�1DFLRQDO�GH�&LGDGHV�,QWHOLJHQWHV��SRU�PHLR�GH�GHVHQYROYLPHQWR�GH�PHWRGRORJLD�
TXH� IRL� GHYLGDPHQWH� UHJLVWUDGD�� FRP� D� &RPXQLGDGH� (XURSHLD� �/LFR%DW� � (5$�0LQ�� SDUD� UHFXSHUDomR� GH�PDWHULDLV�
HVWUDWpJLFRV�FRPR�R�OtWLR�H�FREDOWR�GH�EDWHULDV��1D�,,�([SHGLomR�&LHQWtILFD�GR�5LR�6mR�)UDQFLVFR��SRU�PHLR�GR�&7,�1(�

'HPDLV� Do}HV�� ���� SUHVWDo}HV� GH� VHUYLoRV� WHFQROyJLFRV� SDUD� LQVWLWXLo}HV� S~EOLFDV�� SULYDGDV� H� XQLYHUVLGDGHV�� ���
FRQWULEXLo}HV�SDUD�LQRYDo}HV�HP�SURFHVVRV��SURGXWRV��SURWyWLSRV��PpWRGRV��PRGHORV�H�VLVWHPDV�����SURMHWRV�GH�3'	,�HP�
GHVHQYROYLPHQWR�FRP�LQVWLWXLo}HV�S~EOLFDV��SULYDGDV�H�DJrQFLDV�GH�IRPHQWR�����SXEOLFDo}HV�GH�DUWLJRV�HP�SHULyGLFRV�
LQWHUQDFLRQDLV�LQGH[DGRV�QDV�EDVHV�6&,�H�RX�6&2386��H����SDUWLFLSDo}HV�HP�,1&7�
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x 5HODWyULR�$QXDO�GR�&7,�± ����������

&(1752�'(�7(&12/2*,$�0,1(5$/�� &(7(0

0,66­2

'HVHQYROYHU�WHFQRORJLDV�LQRYDGRUDV�H�VXVWHQWiYHLV��H�PRELOL]DU�FRPSHWrQFLDV�YLVDQGR�VXSHUDU�GHVDILRV�QDFLRQDLV�GR�
VHWRU�PLQHUDO�

È5($6�'(�$78$d­2

&DUDFWHUL]DomR�GH�0DWHULDLV��TXtPLFD��PLQHUDOyJLFD�H�WHFQROyJLFD�GH�URFKDV��PLQpULRV��UHVtGXRV�H�JHPDV���WHFQRORJLDV�
PLQHUDLV� �ODYUD� H� EHQHILFLDPHQWR� GH� URFKDV� RUQDPHQWDLV�� SURFHVVDPHQWR�PLQHUDO��PHWDOXUJLD� H[WUDWLYD� H� SURFHVVRV�
ELRWHFQROyJLFRV��� � WHFQRORJLDV� DPELHQWDLV� �DSURYHLWDPHQWR� GH� UHVtGXRV� H� UHFLFODJHP� GH� PDWHULDLV�� WUDWDPHQWR� GH�
HIOXHQWHV� LQGXVWULDLV�� UHFXSHUDomR� DPELHQWDO� GH� VRORV� FRQWDPLQDGRV� H� GH� iUHDV� PLQHUDGDV��� HVWXGRV� SDUD� D�
6XVWHQWDELOLGDGH�GD�,QG~VWULD�0LQHUDO��HFRQRPLD�FLUFXODU��LPSDFWRV�DPELHQWDLV�H�VRFLRHFRQ{PLFRV�H�DQiOLVH�GH�FLFOR�GH�
YLGD���H��SURGXomR�GH�0DWHULDLV�GH�5HIHUrQFLD�&HUWLILFDGRV

&2175,%8,d­2�62&,$/

2�&(7(0�DWXD�QR�GHVHQYROYLPHQWR�GH� WHFQRORJLDV�SDUD�D� SURGXomR� VXVWHQWiYHO� GRV� UHFXUVRV�PLQHUDLV�EUDVLOHLURV��
FRQWULEXLQGR�SDUD�D�LQRYDomR�WHFQROyJLFD�GDV�HPSUHVDV�GR�VHWRU�PLQHUDO�

35,1&,3$,6�5(68/7$'26 (0�����

1R�kPELWR�GR�WHPD�ÈJXD��(QHUJLD��5HVtGXRV�H�6XVWHQWDELOLGDGH�GHVWDFDP�VH�SURMHWRV�SDUD�DXPHQWDU�D�HILFLrQFLD�QR�
UHXVR� GH� iJXD� GH� SURFHVVR�� UHGX]LQGR� ULVFRV� H� DXPHQWDQGR D� VXVWHQWDELOLGDGH� GD� DWLYLGDGH� GH� PLQHUDomR��
GHVHQYROYLPHQWR� GH� QRYRV�PDWHULDLV� D� SDUWLU� GH� UHVtGXRV� GH� URFKDV� RUQDPHQWDLV� SDUD� D� DSOLFDomR� HP� SURGXWRV� GD�
FRQVWUXomR� FLYLO�� QD� SURGXomR� GH� QDQRFRPSyVLWRV� H� QD� DJULFXOWXUD� �UHPLQHUDOL]DGRUHV� FRPR� IRQWHV� DOWHUQDWLYDV� GH�
QXWULHQWHV�SDUD�DV�SODQWDV���GHQWUH�RXWURV��$LQGD��FLWD�VH�R�ODQoDPHQWR��HP�SDUFHULD�FRP�R�,1($��GR�0DQXDO�SDUD�D�
'HVWLQDomR�GH�5HVtGXRV�(OHWURHOHWU{QLFRV���D�(G����DomR�SLRQHLUD�QR�3DtV�FRP�IRFR�HP�PLQHUDomR�XUEDQD��1R�WHPD�
0LQHUDLV�(VWUDWpJLFRV��GHVWDFDPRV�SURMHWRV�GH�GHVHQYROYLPHQWR�WHFQROyJLFR�HP�WHUUDV�UDUDV�FRP�HPSUHVDV�QDFLRQDLV�H�
SDUFHULD�FRP�D�$OHPDQKD��FRP�IRFR�QD�IDEULFDomR�GRV�tPmV�GH�WHUUDV�UDUDV�H�SDUD�ELRH[WUDomR�GH�FREDOWR�D�SDUWLU�GH�
ODWHULWDV� EUDVLOHLUDV�� &LWDP�VH�� DLQGD�� SURMHWRV� GH� OtWLR� ± PLQHUDO� SRUWDGRU� GH� IXWXUR�� SDUD� GHVHQYROYLPHQWR� GH� XP�
SURFHVVR�SDUD�SURGXomR�GH�FORUHWR�GH�OtWLR��PHOKRULDV�WHFQROyJLFDV�SDUD�D�SURGXomR�QDFLRQDO�GH�IRVIDWR��DXPHQWR�GH�
RIHUWD���SURGXomR�GH�PDWHULDLV�GH�UHIHUrQFLD�FHUWLILFDGRV�GH�DPRVWUDV�GH�DJURPLQHUDLV�H��ILQDOPHQWH��UHVVDOWD�VH�R�HVWXGR�
GR�FLFOR�GH�YLGD�GD�FDGHLD�SURGXWLYD�GR�QLyELR��QD�TXDO�R�%UDVLO�WHP�LPSRUWDQWH�SDSHO�LQWHUQDFLRQDO��
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x 5HODWyULRV�$QXDLV
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'HVHQYROYHU��LQWURGX]LU�H�DSHUIHLoRDU�LQRYDo}HV�WHFQROyJLFDV�TXH�WHQKDP�FDUiWHU�HVWUDWpJLFR�SDUD�R�GHVHQYROYLPHQWR�
HFRQ{PLFR�H�VRFLDO�GD�5HJLmR�1RUGHVWH��SURPRYHQGR�FRRSHUDo}HV�EDVHDGDV�HP�UHGHV�GH�FRQKHFLPHQWR�H�QRV�DJHQWHV�
GD�HFRQRPLD�QRUGHVWLQD

È5($6�'(�$78$d­2

%LRWHFQRORJLD��QDQRWHFQRORJLD��PLFURHOHWU{QLFD�
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&2175,%8,d­2�62&,$/

2�&(7(1(�GRPLQD�WHFQRORJLDV�GH�PXOWLSOLFDomR�HP�ODUJD�HVFDOD�GH�HVSpFLHV�YHJHWDLV�LPSRUWDQWHV�SDUD�D�DJULFXOWXUD�
IDPLOLDU�QD�5HJLmR�1RUGHVWH�FRPR�D�SDOPD�IRUUDJHLUD��VLVDO�H�LQKDPH�

35,1&,3$,6�5(68/7$'26 (0�����

$PSOLDomR�GR�Q~PHUR�GH�EROVLVWDV�GR�3&,�GH����SDUD����SHVTXLVDGRUHV��FRQFOXVmR�GH����DFRUGRV�GH�FRRSHUDomR�MXQWR�
D�XQLYHUVLGDGHV�H�,&7��H��VXSHUDomR�GD�PHWD�GH�FDSWDomR�GH�UHFHLWDV�H[WUDRUGLQiULDV��
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x 7&*�����
x 5HJLPHQWR�,QWHUQR��3RUWDULD 0&7,�Q������������
x 5HODWyULR�$QXDO�����
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3URPRYHU�D�FRPSHWrQFLD��R�GHVHQYROYLPHQWR�GH�UHFXUVRV�H�D�LQIUDHVWUXWXUD�GH�LQIRUPDomR�HP�FLrQFLD�H�WHFQRORJLD�SDUD�
D�SURGXomR��VRFLDOL]DomR�H�LQWHJUDomR�GR�FRQKHFLPHQWR�FLHQWtILFR�H�WHFQROyJLFR�

È5($6�'(�$78$d­2

&LrQFLD�GD�,QIRUPDomR��FRPXQLFDomR�H�GLYXOJDomR�FLHQWtILFDV��DFHVVR�OLYUH�j�LQIRUPDomR�FLHQWtILFD�H�WHFQROyJLFD���
WUDQVIHUrQFLD�GH�WHFQRORJLDV�GD�LQIRUPDomR��LQFOXVmR�LQIRUPDFLRQDO�H�LQRYDomR�VRFLDO�

&2175,%8,d­2�62&,$/

2�,%,&7�GLVSRQLELOL]D��HP�WH[WR�FRPSOHWR�H�OLYUH�GH�FXVWRV��D�SURGXomR�FLHQWtILFD�GH�LQVWLWXLo}HV�GH�HQVLQR�H�SHVTXLVD�
EUDVLOHLUDV��2�,%,&7 GLYXOJD�SHVTXLVDV�EUDVLOHLUDV�HP�OLQJXDJHP�DFHVVtYHO��GH�IiFLO�OHLWXUD�H�FRPSUHHQVmR�

35,1&,3$,6�5(68/7$'26 (0�����

3URMHWR (FRVVLVWHPD�GH�LQIRUPDomR�GD�SHVTXLVD�EUDVLOHLUD������HP��������FRQFOXVmR�HP������� 3URJUDPD�%UDVLOHLUR�
GH�&LrQFLD�$EHUWD� � DSRLR�j�FULDomR�GH����UHSRVLWyULRV�GH�SXEOLFDo}HV�FLHQWtILFDV�� UHDOL]DomR�GH����ZHELQiULRV�SDUD�
ELEOLRWHFiULRV�H�JHVWRUHV��&RQVWUXomR�GR�3RUWDO�GH�&LrQFLD�$EHUWD�������HP�������FRQFOXVmR�HP��������$SRLR�j�FULDomR�
GRV�UHSRVLWyULRV�GH�GDGRV�GD�513�H�)LRFUX]��HP�DFHVVR�S~EOLFR���5HSRVLWyULRV�GH�GDGRV�GR�&13T�H�GR�,ELFW������HP�
������ODQoDPHQWR�HP������� 3URJUDPD�%UDVLOHLUR�GH�%LEOLRJUDILD�H�'RFXPHQWDomR�� GLVVHPLQDomR�GH�����UHJLVWURV�QR�
&DWiORJR� &ROHWLYR� 1DFLRQDO� GH� 3XEOLFDo}HV� 6HULDGDV�� ���� DWULEXLo}HV� GR� FyGLJR� ,661� jV� SXEOLFDo}HV� EUDVLOHLUDV��
3URMHWR�3LQDNHV������HP�������ILQDOL]DomR�HP������� 3RSXODUL]DomR�GD�&LrQFLD�� QRYDV�PHWRGRORJLDV�GH�($'�H�QRYRV�
FRQWH~GRV�� DPSOLDQGR� R� S~EOLFR� HP� ���� ,QIRUPDomR� 7HFQROyJLFD� H� SDUD� 6XVWHQWDELOLGDGH� � QRYDV� SDUFHULDV� FRP�
HPSUHVDV�SULYDGDV�� HQWLGDGHV�S~EOLFDV� H� GH� FODVVH�SDUD� DPSOLDomR�GH� VHUYLoRV� H� GR�S~EOLFR�DOYR� 7HFQRORJLDV�SDUD�
,QIRUPDomR� � HYROXomR� GD� LQIUDHVWUXWXUD� GH� SUHVHUYDomR� GLJLWDO�� FRQFOXVmR� GR� 6LVWHPD�9LVmR�� WUDQVIHUrQFLD� GH� WUrV�
WHFQRORJLDV� SDUD� LGHQWLILFDomR� GH� REMHWRV� GLJLWDLV�� GHVHQYROYLPHQWR� GH� PRGHOR� GH� DFHVVLELOLGDGH� SDUD� SXEOLFDo}HV�
GLJLWDLV�H�D�DEVRUomR�H�WUDQVIHUrQFLD�GH�WHFQRORJLDV�SDUD�RXWUDV�LQVWLWXLo}HV� (QVLQR�H�3HVTXLVD�� 5HDOL]DomR�GDV�(VFRODV�
GH�(VWDomR�����FXUVRV��������LQVFULWRV���������YLVXDOL]Do}HV���DPSOLDomR�GH����SDUD����EROVDV�GH�SURGXWLYLGDGH�&13T��
UHDOL]DomR�GH���SHVTXLVDV�GH�SyV�GRXWRUDGR�H���VLPSyVLRV�GH�DOWRV�HVWXGRV��Do}HV�GH�LQWHUQDFLRQDOL]DomR�HP����SDtVHV��
�� SUrPLRV� QDFLRQDLV� H� �� LQWHUQDFLRQDO�� ��� SURJUDPD�GH� SyV�JUDGXDomR� HP�SURGXomR� HP�SHULyGLFRV�4XDOLV�$� ��� ���
GLVVHUWDo}HV�GH�PHVWUDGR�H���WHVHV�GH�GRXWRUDGR�
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5HDOL]DU� SHVTXLVDV�� SURPRYHU� D� LQRYDomR� FLHQWtILFD�� IRUPDU� UHFXUVRV� KXPDQRV�� FRQVHUYDU� DFHUYRV� H� FRPXQLFDU�
FRQKHFLPHQWRV�QDV�VXDV�iUHDV�GH�DWXDomR��UHODFLRQDGDV�j�0DWD�$WOkQWLFD�
È5($6�'(�$78$d­2

&RQKHFLPHQWR�GD�ELRGLYHUVLGDGH��FRQVHUYDomR�H�XVR�VXVWHQWiYHO��FROHo}HV�ELROyJLFDV��HGXFDomR�H�GLIXVmR�
&2175,%8,d­2�62&,$/

&RPSUHHQVmR�H�GLVVHPLQDomR�GH�SURFHVVRV�TXH�OHYHP�DR�GHVHQYROYLPHQWR�VXVWHQWiYHO�H�LQWHJUDGR�± VRFLHGDGH�H�
DPELHQWH�± HVSHFLDOPHQWH�QR�GRPtQLR�GD�0DWD�$WOkQWLFD�
35,1&,3$,6�
5(68/7$'26 ,1',&$'25(6

3$&78$'2�
����

5(68/7$'2�
����

&RQKHFLPHQWR�GD�
%LRGLYHUVLGDGH�H
&RQVHUYDomR�H�8VR�
6XVWHQWiYHO

ËQGLFH�GH�3XEOLFDo}HV��,38%� ���� ����

ËQGLFH�*HUDO�GH�3XEOLFDo}HV��,*38%� ���� ����

3URJUDPDV�H�3URMHWRV�GH�&RRSHUDomR�,QWHUQDFLRQDO��33&,� � �
3URJUDPDV�H�3URMHWRV�GH�&RRSHUDomR�1DFLRQDO��33&1� �� ��
3URMHWRV�GH�3HVTXLVD�%iVLFD�'HVHQYROYLGRV��33%'� ���� ����
(YHQWRV�7pFQLFR�&LHQWtILFRV�2UJDQL]DGRV��(7&2� ���� ���

&ROHo}HV�%LROyJLFDV ËQGLFH�GH�,QFUHPHQWR�0pGLR�GDV�&ROHo}HV�&LHQWtILFDV��,0&&� �� ����
(GXFDomR��'LIXVmR�H�
3RSXODUL]DomR�GD�
&LrQFLD

1~PHUR�GH�0DWHULDLV�'LGiWLFRV�&LHQWtILFRV�3URGX]LGRV��0'&� � ��

3URMHWRV�'HVHQYROYLGRV�QD�ÈUHD�GH�,QFOXVmR�6RFLDO��3,6� � �

3ODQHMDPHQWR�H�
0RGHUQL]DomR�
LQVWLWXFLRQDO

ËQGLFH�GH�([HFXomR�2UoDPHQWiULD��,(2� ���� ����
5HODomR�GH�5HFHLWDV�([WUDRUoDPHQWiULDV�H�2UoDPHQWiULDV��55(2� ��� ����
ËQGLFH�GH�([HFXomR�GH�5HFXUVRV�GR�3URJUDPD�3&,��,(3&,� ���� ����
ËQGLFH�GH�&DSDFLWDomR�H�7UHLQDPHQWR��,&7� �� ��
3DUWLFLSDomR�5HODWLYD�GH�%ROVLVWDV��35%� ��� ���
3DUWLFLSDomR�5HODWLYD�GH�3HVVRDO�7HUFHLUL]DGR��3537� ��� �����
ËQGLFH�GH�EROVLVWDV�3&,�UHODWLYR�DR�WRWDO�GH�EROVLVWDV��,3&,� ��� ���
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3'8����������
5HJLPHQWR�,QWHUQR��3RUWDULD 0&7,�Q������������
5HODWyULRV�$QXDLV
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*HUDU�H�GLVVHPLQDU�FRQKHFLPHQWRV�H�WHFQRORJLDV�H�FDSDFLWDU�UHFXUVRV�KXPDQRV�SDUD�R�GHVHQYROYLPHQWR�GD�$PD]{QLD�

È5($6�'(�$78$d­2

%LRGLYHUVLGDGH�± R�FRQKHFLPHQWR�GD�GLYHUVLGDGH�ELROyJLFD�GD�UHJLmR�DPD]{QLFD�H�VHXV�DVSHFWRV�HFROyJLFRV��GLQkPLFD�
DPELHQWDO�± R�HQWHQGLPHQWR�GR�HFRVVLVWHPD�DPD]{QLFR�QRV�VHXV�GLIHUHQWHV�FRPSRQHQWHV��ItVLFRV��ELROyJLFRV�H�VRFLDLV��
WHFQRORJLD�H� ,QRYDomR�± D�DSOLFDomR�GR�FRQKHFLPHQWR�DGTXLULGR�VREUH�UHFXUVRV�QDWXUDLV�SDUD�R�GHVHQYROYLPHQWR�GH�
WpFQLFDV��SURFHVVRV�H�SURGXWRV�TXH�DWHQGDP�jV�GHPDQGDV�VRFLRHFRQ{PLFDV�� VRFLHGDGH�H�DPELHQWH�± D�GLQkPLFD�GDV�
SRSXODo}HV�H�VXDV�LPSOLFDo}HV�VRFLRDPELHQWDLV��FRP�YLVWD�j�PDQXWHQomR�GD�TXDOLGDGH�GH�YLGD�

&2175,%8,d­2�62&,$/

2�,13$�JHUD�LQIRUPDo}HV�TXH�VXEVLGLDP�D�IRUPXODomR�GH�SROtWLFDV�S~EOLFDV�H�SHUPLWHP�D�WRPDGD�GH�GHFLV}HV��H�SURGX]�
SURSRVWDV�GH�DOWHUQDWLYDV�HILFLHQWHV�QDV�iUHDV�GH�VHJXUDQoD�DOLPHQWDU��VD~GH�H�DFHVVR�j�iJXD�GH�TXDOLGDGH�H�HQHUJLD�

35,1&,3$,6�5(68/7$'26 (0�����

0DLV� GH� ���� 3XEOLFDo}HV� LQGH[DGDV����� SHULyGLFRV� FRP� DOWR� IDWRU� GH� LPSDFWR�� HOHYDQGR� R� ,QSD� FRPR� LQVWLWXLomR�
FLHQWtILFD� PDLV� SURGXWLYD� GD� $PD]{QLD� H� D� VHJXQGD� HQWUH� WRGDV� DV� LQVWLWXLo}HV� OLJDGDV� DR� 0&7,�� FRQVLGHUDQGR� D�
SURGXWLYLGDGH�SHU�FDSLWD�GRV�VHXV�SHVTXLVDGRUHV�WHFQRORJLVWDV��IRUDP�WRWDOL]DGDV�HQWUH����D����SXEOLFDo}HV�DQXDLV�GRV�
GH]�SHVTXLVDGRUHV�PDLV�SURGXWLYRV�H�EROVLVWDV�GH�SURGXWLYLGDGH�GR�&13T��3URSRVWD�KDELOLWDGD�H�HP�IDVH�GH�FODVVLILFDomR�
SHOD�6HFUHWDULD�([HFXWLYD�GR�&)''�HQFDPLQKDGD�SHORV�&XUDGRUHV�GR�3URJUDPD�GH�&ROHo}HV�DR�HGLWDO�GR�)XQGR�GH�
'LUHLWRV�'LIXVRV� GR�0LQLVWpULR� GD� -XVWLoD� H� 6HJXUDQoD�3~EOLFD�(QWHV�)HGHUDLV��&RQWULEXLomR� FRP� D� HODERUDomR� GRV�
SURMHWRV�6$/$6�H�5HJHQHUD�DWHQGHQGR�SURJUDPDV�GH�&7	,�0&7,��&RRSHUDomR�FLHQWtILFD��1DFLRQDO±FRP�SDUFHULDV�
ORFDLV��8)$0��8($���UHJLRQDLV��8)3$��8)23$���1DFLRQDLV��863��(PEUDSD��8)5-��8QLFDPS��8Q%��,13(�H�0$67���
,QWHUQDFLRQDO�� FRP�LQVWLWXLo}HV�DPHULFDQDV��5HLQR�8QLGR��$OHPDQKD��$XVWUiOLD��&DQDGi��)UDQoD��(VSDQKD�H�0p[LFR��
1D�$PpULFD�GR�6XO�GHVWDFD�VH�FRP�D�&RO{PELD�H�R�(TXDGRU�����GLVVHUWDo}HV�GH�PHVWUDGR�H���� WHVHV�GH�GRXWRUDGR�



��

GHIHQGLGDV������GLVFHQWHV�GH�PHVWUDGR�PDWULFXODGRV�H����GH�GRXWRUDGR��'HVWDTXHV��3UrPLR�&$3(6�GH�7HVH������QR�
33*�HP�&OLPD�H�$PELHQWH��TXH�FRQFHGHX�DR�,JRU�5LEHLUR�D�0HQomR +RQURVD�QD�FDWHJRULD�*HRFLrQFLDV�H�R�(FRORJLFDO�
6RFLHW\�RI�$PHULFD��FDWHJRULD�:LOOLDP�&RRSHU�SHOD�HJUHVVD�GR�GRXWRUDGR�HP�%LRORJLD��(FRORJLD���&DUROLQD�/HYLV����
3RVWDJHQV�GH�YtGHRV�QR�FDQDO�GR�<RX7XEH�GD�$VFRP�,13$��FRP�WRWDO�������LQVFULWRV�H��������YLVXDOL]Do}HV�

/,1.6��

3'8����������
7&*�������'2&�6(,�Q����������
5HJLPHQWR�,QWHUQR��3RUWDULD 0&7,�Q������������

5HODWyULR�$QXDO�± 7&*�����

,167,7872�1$&,21$/�'(�3(648,6$6�(63$&,$,6�� ,13(

0,66­2

3URGX]LU�FLrQFLD�H�WHFQRORJLD�QDV�iUHDV�HVSDFLDO�H�GR�DPELHQWH�WHUUHVWUH�H�RIHUHFHU�SURGXWRV�H�VHUYLoRV�VLQJXODUHV�HP�
EHQHItFLR�GR�%UDVLO�

È5($6�'(�$78$d­2

&LrQFLDV�HVSDFLDLV�H�DWPRVIpULFDV��SUHYLVmR�GH�WHPSR�H�HVWXGRV�FOLPiWLFRV�� REVHUYDomR�GD�7HUUD��FLrQFLD�GR�VLVWHPD�
WHUUHVWUH��HQJHQKDULD�H�WHFQRORJLD�HVSDFLDO��UDVWUHLR�H�FRQWUROH�GH�VDWpOLWHV��LQWHJUDomR�H�WHVWHV�GH�VDWpOLWHV��DWLYLGDGHV�
DVVRFLDGDV�HP�VHQVRUHV�H�PDWHULDLV��SODVPD��FRPSXWDomR�H�PDWHPiWLFD�DSOLFDGD��FRPEXVWmR�H�SURSXOVmR�

&2175,%8,d­2�62&,$/

2�,13(�GHVHQYROYH��RSHUD�H�XWLOL]D�VLVWHPDV�HVSDFLDLV�RX�FRP�DFHVVR�DR�HVSDoR�SDUD�R�DYDQoR�GD�FLrQFLD��GD�WHFQRORJLD�
H�GDV�DSOLFDo}HV�QDV�iUHDV�GR�HVSDoR�H[WHULRU�H�GR�DPELHQWH�WHUUHVWUH��2�SURMHWR��FRQVWUXomR��LQWHJUDomR�H�FRQWUROH�GH�
VDWpOLWHV�IHLWRV�SHOD�LQG~VWULD�QDFLRQDO��D�SUHYLVmR�QXPpULFD�GH�WHPSR�H�FOLPD�WHUUHVWUH�H�HVSDFLDO��R�PRQLWRUDPHQWR�GRV�
ELRPDV�EUDVLOHLURV�H�D�HODERUDomR�GH�FHQiULRV�GH�PXGDQoDV�FOLPiWLFDV�JOREDLV��GHULYDGRV�GHVVH�DYDQoR��ID]HP�SDUWH�GD�
FRQWULEXLomR�GR�,QSH�SDUD�D�VRFLHGDGH�EUDVLOHLUD�

35,1&,3$,6�5(68/7$'26 (0�����

$ FRQFOXVmR� GR� VDWpOLWH�$PD]RQLD� �� H� VHX� HQYLR� SDUD� R� FHQWUR� GH� ODQoDPHQWR� QD� ËQGLD�� GH� RQGH� VHUi� ODQoDGR� HP�
IHYHUHLUR������ HQWUDGD�HP�RSHUDomR�GR�6DWpOLWH�GH�2EVHUYDomR�GD�7HUUD�&%(56���$��ODQoDGR�HP�GH]HPEUR������

SDUWLFLSDomR�QR�SURMHWR�6LVWHPD�GH�,QIRUPDo}HV�H�$QiOLVHV�VREUH�,PSDFWRV�GDV�0XGDQoDV�&OLPiWLFDV��$GDSWD%UDVLO�
0&7,� �DGDSWDEUDVLO�PFWL�JRY�EU��� ODQoDGR� HP� ����� ODQoDPHQWR� GR� SRUWDO� 3URMHo}HV� &OLPiWLFDV� QR� %UDVLO�
�SFOLPD�LQSH�EU���FRP�PRGHORV�QXPpULFRV�SDUD�VLPXODomR�GDV�PXGDQoDV�FOLPiWLFDV�VREUH�R�WHUULWyULR�EUDVLOHLUR�SDUD�R�
FXUWR�������� �������PpGLR�������� ������H�ORQJRV�SUD]RV������������� PRQLWRUDPHQWR�GD�VXSUHVVmR�GH�WRGRV�RV�ELRPDV�
QDFLRQDLV�HP������H�$PD]RQLD�H�&HUUDGR�HP�������WHUUDEUDVLOLV�GSL�LQSH�EU��H�GD�iUHD�TXHLPDGD�QR�WHUULWyULR�QDFLRQDO�
�ZZZ�LQSH�EU�TXHLPDGDV�SRUWDO��
DXPHQWR�GR�Q~PHUR�GH�SXEOLFDo}HV�LQGH[DGDV��FRP�D�SyV�JUDGXDomR�UHVSRQViYHO�SRU�FHUFD�GH�����GHVVD�SURGXomR�

/,1.6��

3'8����������
7&*�������'2&�6(,�Q�����������
5HJLPHQWR�,QWHUQR��3RUWDULD 0&7,�Q������������

5HODWyULRV�$QXDLV

,167,7872�1$&,21$/�'2�6(0,È5,'2�� ,16$

0,66­2

9LDELOL]DU� VROXo}HV� LQWHULQVWLWXFLRQDLV� SDUD� D� UHDOL]DomR� GH� Do}HV� GH� SHVTXLVD�� IRUPDomR�� GLIXVmR� H� IRUPXODomR� GH�
SROtWLFDV� SDUD� D� FRQYLYrQFLD� VXVWHQWiYHO� GR� 6HPLiULGR� EUDVLOHLUR�� D� SDUWLU� GDV� SRWHQFLDOLGDGHV� VRFLRHFRQ{PLFDV� H�
DPELHQWDLV�GD�UHJLmR�



��

È5($6�'(�$78$d­2

%LRGLYHUVLGDGH�H�XVR�VXVWHQWiYHO��VLVWHPDV�GH�SURGXomR��UHFXUVRV�KtGULFRV��GHVHUWLILFDomR�

&2175,%8,d­2�62&,$/

$� SHVTXLVD� VREUH� WHPDV� FRPR� D� ELRSURVSHFomR� H� ELRWHFQRORJLD�� H� D� UHDOL]DomR� GH� SHVTXLVD�DomR� FRP� IDPtOLDV�
FDPSRQHVDV�SDUD�R�HVWXGR�GD�UHVLOLrQFLD�GH�VLVWHPDV�SURGXWLYRV�D�HYHQWRV�FOLPiWLFRV�H[WUHPRV�WUDQVLWDP�SHODV�IURQWHLUDV�
GR� VDEHU� FLHQWtILFR� D� SDUWLU� GH� SUREOHPDV� UHDLV�� FRQWH[WXDOL]DGRV�� EXVFDQGR� PXGDU� D� YLGD� GDV� SHVVRDV�� (� QHVVD�
FRQVWUXomR�� DV� SHVVRDV�� DV� IDPtOLDV�� DV� FRPXQLGDGHV� H� VHWRUHV� RUJDQL]DGRV� WrP� VLGR� SURWDJRQLVWDV� GR� SURFHVVR��
FRQYHUWHQGR�RV�FRQKHFLPHQWRV�QD�VXD�HVSHUDQoD�GD�FRQVWUXomR�GH�DOWHUQDWLYDV�SDUD�D�VXSHUDomR�GD�PLVpULD�H�GD�SREUH]D�

35,1&,3$,6�5(68/7$'26 (0�����

2�,16$�UHDOL]RX�GLYHUVDV�Do}HV�QR�DQR�GH�������WDLV�FRPR�D�HODERUDomR�GD�3ROtWLFD�GH�,QRYDomR��GR�3ODQR�'LUHWRU�GD�
8QLGDGH�H�GR�3ODQHMDPHQWR�(VWUDWpJLFR�GD�8QLGDGH�SDUD�RV�SUy[LPRV�DQRV��FRP�D�LQFOXVmR�GH�QRYDV�iUHDV�GH�SHVTXLVD�
HVWUDWpJLDV��)RUDP�LQLFLDGRV�QRYRV�SURMHWRV�SDUD�R�GHVHQYROYLPHQWR�GR�6HPLiULGR�EUDVLOHLUR�TXH�WRWDOL]DUDP�XP�DSRUWH�
GH�UHFXUVRV�H[WUDRUoDPHQWiULRV�QR�YDORU�WRWDO�GH�5����������������'HQWUH�RV�SURMHWRV��D�,PSODQWDomR�GR�3URJUDPD�ÈJXD�
$WPRVIpULFD� QR� 6HPLiULGR� MXQWR� D� 6HFUHWDULD� GH� 3ROtWLFDV� SDUD� )RUPDomR� H� $o}HV� (VWUDWpJLFDV� �6()$(�0&7,���
SURSRVWDV�GH�VROXo}HV�SDUD�D�ERYLQRFXOWXUD�GH�OHLWH��SHVTXLVD�H�GHVHQYROYLPHQWR�GD�FXOWXUD�GH�SDOPD��UHXVR�GH�iJXDV
QR� VHWRU� DJUtFROD�� GHQWUH� RXWURV� $V� Do}HV� IRUDP� SDXWDGDV� QDV� YHUWLFDLV� GH� LPSDFWR� D� VRFLHGDGH� HVWDEHOHFLGDV� QR�
SODQHMDPHQWR�HVWUDWpJLFR�GR�,16$������± �����H�REMHWLYRV�HVWUDWpJLFRV�WUDoDGRV�QR�0DSD�(VWUDWpJLFR�GR�,16$�������
������GH�PRGR�D�HVWUXWXUDU�H�LPSOHPHQWDU�Do}HV�FDSD]HV�GH�EHQHILFLDU�H�LPSDFWDU�D�SRSXODomR�GR�6HPLiULGR�GH�IRUPD�
OHJtWLPD��GLQkPLFD�H�VXVWHQWiYHO��FRQWULEXLQGR�SDUD�R�GHVHQYROYLPHQWR�VRFLDO�H�HFRQ{PLFR��FRP�PRQLWRUDPHQWR�GH�
LQGLFDGRUHV�GH�GHVHPSHQKR�LQVWLWXFLRQDO��(P�Do}HV�GH�HQIUHQWDPHQWR�GD�HPHUJrQFLD�GH�VD~GH�GHIODJUDGD�SHOR�&29,'�
����R�,16$�UHFHEHX�UHFXUVRV�GR�0&7,�SDUD�R�SURMHWR�GH�GHVHQYROYLPHQWR�GH�YHQWLODGRUHV�SXOPRQDUHV�GH�EDL[R�FXVWR��
7DPEpP�IRL�GHSRVLWDGD�D�SULPHLUD�SDWHQWH�GR�,16$��TXH�WUDWD�GH�XP�SURFHVVR�GH�REWHQomR�GH�H[WUDWR�YHJHWDO��FXMD�
ILQDOLGDGH�p�HOLPLQDU�PLFUR�RUJDQLVPRV�H�WR[LQDV�SUHVHQWHV�HP�VLVWHPDV�GH�WUDWDPHQWR�GH�iJXDV��)RUDP�LQVHULGDV�DV�
iUHDV�GH�&LrQFLD�H�7HFQRORJLD�GH�$OLPHQWRV��(QHUJLD�H�,QRYDomR��TXH�HVWmR�HP�IDVH�GH�HVWUXWXUDomR�H�RV�UHVXOWDGRV�
DLQGD�QmR�VmR�PHQVXUiYHLV��2�SURFHVVR�GH�DFUHGLWDomR�GRV�ODERUDWyULRV�PXOWLXVXiULRV�FRP�EDVH�QD�,62��������SDUD�
SUHVWDomR� GH� VHUYLoRV� YLQFXODGRV� D� SROtWLFD� GH� LQRYDomR� GR� ,16$� IRL� LQLFLDGR� FRP� RV� SULPHLURV� SDVVRV� SDUD� D�
LPSODQWDomR� GR� 6LVWHPD� GH� *HVWmR� GD� 4XDOLGDGH� QRV� ODERUDWyULRV� PXOWLXVXiULRV� GR� ,16$�� 'LYHUVDV� Do}HV� IRUDP�
UHDOL]DGDV� QDV� iUHDV� GH� %LRGLYHUVLGDGH�� 'HVHUWLILFDomR�� *HVWmR� GD� ,QIRUPDomR� H� 3RSXODUL]DomR� GR� &RQKHFLPHQWR��
5HFXUVRV�+tGULFRV��6LVWHPDV�GH�3URGXomR�$QLPDO��6LVWHPDV�GH�3URGXomR�9HJHWDO�H�6RORV�H�0LQHUDORJLD�

/,1.6��

3'8����������
7&*�������'2&�6(,�1� ��������
5HJLPHQWR�,QWHUQR��3RUWDULD 0&7,�Q������������

5HODWyULRV�$QXDLV

,167,7872�1$&,21$/�'(�7(&12/2*,$�� ,17

0,66­2

3DUWLFLSDU� GR� GHVHQYROYLPHQWR� VXVWHQWiYHO� GR� %UDVLO�� SRU� PHLR� GD� SHVTXLVD� WHFQROyJLFD�� GD� WUDQVIHUrQFLD� GR�
FRQKHFLPHQWR�H�GD�SURPRomR�GD�LQRYDomR�

È5($6�'(�$78$d­2

'HVHQYROYLPHQWR�7HFQROyJLFR�HP�'HVHQKR�,QGXVWULDO��(QVDLRV�HP�PDWHULDLV�H�SURGXWRV��4XtPLFD�DQDOtWLFD�H�
3URFHVVDPHQWR�H�FDUDFWHUL]DomR�GH�PDWHULDLV��7HFQRORJLDV�$SOLFDGDV�GH�&DWiOLVH�H�SURFHVVRV�TXtPLFRV��&RUURVmR�H�
GHJUDGDomR��(QHUJLD�H�(QJHQKDULD�GH�DYDOLDo}HV�H�GH�SURGXomR��
,QRYDomR�WHFQROyJLFD��H��&HUWLILFDomR�GH�SURGXWR

&2175,%8,d­2�62&,$/

9ROWDGR�j�,QRYDomR��R�,17�FRQWULEXL�SDUD�D�VRFLHGDGH�WUDQVIHULQGR�WHFQRORJLDV�SDUD�HPSUHVDV�H�SRU�PHLR�GD�UHDOL]DomR�
GH�VHUYLoRV�WpFQLFRV�HVSHFLDOL]DGRV�H�GD�FHUWLILFDomR�GH�SURGXWRV��&RP�FDUDFWHUtVWLFD�PXOWLGLVFLSOLQDU��R�,QVWLWXWR�DWXD�
DLQGD�HP� WHPDV� WHFQROyJLFRV�HVWUDWpJLFRV�H�DWXDLV�� FRPR�DV� WHFQRORJLDV� VRFLDLV��TXH� LQFOXHP� WHFQRORJLDV�DVVLVWLYDV��
GLUHFLRQDGDV�j�PHOKRULD�GD�DFHVVLELOLGDGH�H�TXDOLGDGH�GH�YLGD�GH�SHVVRDV�FRP�GHILFLrQFLDV�

35,1&,3$,6�5(68/7$'26�(0�����

3DUD�DFRPSDQKDU�D�SDUWLFLSDomR�GR�,17�QR�3URJUDPD�33$�������XWLOL]D�VH�R�Q~PHUR�GH�SURMHWRV�GH�3	'�H�VHUYLoRV�
WHFQROyJLFRV�FRQFOXtGRV�QR�DQR��(P�������IRUDP�FRQFOXtGRV����SURMHWRV��YDORU�DEDL[R�GD�PHWD�HVSHUDGD�������R�TXH�



��

SRGH�VHU�H[SOLFDGR�SHOD�ORQJD�FULVH�VLVWrPLFD�GH�RUGHP�VDQLWiULD�FDXVDGD�SHOR�6$56�&R9����TXH�JHURX�XPD�UHGXomR�
GH�QRYDV�GHPDQGDV�GDV�HPSUHVDV�TXH�HP�PRPHQWRV�GH�JUDQGH�LQFHUWH]D�UHGX]LUDP�VHXV�LQYHVWLPHQWRV HP�DWLYLGDGHV�
LQRYDWLYDV��DIHWDQGR�HVSHFLDOPHQWH�DV�DWLYLGDGHV�GR�SULQFLSDO�VWDNHKROGHU�GR�,QVWLWXWR�± *UXSR�3HWUREUDV�TXH�UHGX]LX�RV�
FRQYrQLRV�GH�FRRSHUDomR�WHFQROyJLFD���9HU�R�5HODWyULR�GD�*HVWmR�(VWUDWpJLFD�GH�3RUWIyOLR�GR�,17�� 3RUpP��PHVPR�QmR�
DWLQJLQGR�D�PHWD�HVWLSXODGD�SDUD�D�FRQWULEXLomR�GR�,17�DR�3URJUDPD�������HP������R�,QVWLWXWR�WUDQVIHULX�FRQKHFLPHQWR�
�YHU�LQGLFDGRUHV�133,�H�,77HF��H�SURPRYHX�D�LQRYDomR��D�SDUWLU�GDV�FRPSHWrQFLDV�RUJDQL]DFLRQDLV�H[SUHVVDV�HP�VHX�
3'8���������� SDUD�VROXFLRQDU�SUREOHPDV�GH�QDWXUH]D�WHFQROyJLFD�RULXQGRV�GH�GLYHUVRV�VHWRUHV�HFRQ{PLFRV��FRP�R�
REMHWLYR�GH�FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�QDFLRQDO��(P�UHODomR�j�FRQWULEXLomR�GR�,17�DR�3URJUDPD�33$�������R�
,QVWLWXWR�SURGX]LX�FRQWH~GRV�WpFQLFR�FLHQWtILFRV�SXEOLFDGRV�HP�SHULyGLFRV�LQGH[DGRV��:R6�H�6FRSXV���FRPR�IRUPD�GH�
DODYDQFDU�R�SRWHQFLDO�GRV�SHVTXLVDGRUHV�HP�SURVSHFWDU�QRYDV�WHFQRORJLDV��FDSWDU�QRYRV�SURMHWRV�GH�3	'�H�HP LGHQWLILFDU�
RSRUWXQLGDGHV�GH�FRRSHUDomR��FRQWULEXLQGR�SDUD�TXH�R�%UDVLO�HVWHMD�QD�IURQWHLUD�GR�FRQKHFLPHQWR�QDV�iUHDV�GH�VXDV�
FRPSHWrQFLDV� WpFQLFDV�� $� PHWD� SURSRVWD� GH� ��� DUWLJRV� SXEOLFDGRV� HP� ����� IRL� DPSODPHQWH� VXSHUDGD� ���� DUWLJRV�
SXEOLFDGRV��$OpP�GRV�LQGLFDGRUHV�XVDGRV�QR�DFRPSDQKDPHQWR�GRV�3URJUDPDV�PHQFLRQDGRV��R�,17�XWLOL]D�RXWURV����
LQGLFDGRUHV�SDUD�FRQGXomR�GR�VHX�3'8������������R�TXDO�DSUHVHQWD�GHVDILRV�DJUXSDGRV�HP����REMHWLYRV�HVWUDWpJLFRV��
(P� UHODomR� D� HVVH� FRQMXQWR� GH� LQGLFDGRUHV�� ��� GHOHV� IRUDP� SDFWXDGRV� QR� 7&*� ���� H� QRYH� IRUDP� SDFWXDGRV�
LQWHUQDPHQWH�H�VmR�FRQVLGHUDGRV�FRPSOHPHQWDUHV��$SHVDU�GDV�GLILFXOGDGHV�H[WHUQDPHQWH�LPSRVWDV�j�DWXDomR�GR�,17�HP�
����������GRV�LQGLFDGRUHV�DWLQJLUDP�D�PHWD�HVWLSXODGD�SDUD�R�DQR��GHVWDFDQGR�R�GHVHPSHQKR�GRV�VHJXLQWHV�LQGLFDGRUHV�
TXH�VXSHUDUDP�DV�PHWDV��,352( ������GRV�QRYRV�SURMHWRV�GH�3	'�FRQWUDWDGRV�HP������SUHYHHP�R�GHVHQYROYLPHQWR�
GH�SURGXWRV�RX�SURFHVVRV�QRYRV�RX�DSULPRUDGRV��� ,352*��QRYH�QRYRV�SURMHWRV�GH�3	'�DVVLQDGRV�HP������SDUD�R�
FOLHQWH� JRYHUQR� H� VXDV� HVIHUDV��� H� 3,6� �TXDWUR� QRYRV� SURMHWRV� SDFWXDGRV� TXH� YLVDP�PHOKRUDU� RV� WHUPRV� HP�TXH� RV�
LQGLYtGXRV�H�JUXSRV�SDUWLFLSDP�GD�VRFLHGDGH��PHOKRUDQGR�D�FDSDFLGDGH��RSRUWXQLGDGH�H�GLJQLGDGH�GRV�GHVIDYRUHFLGRV�
FRP�EDVH�HP�VXD�LGHQWLGDGH���0HVPR�FRP�����GRV�LQGLFDGRUHV�QD�PHWD�RX�DFLPD�GHOD��QmR�IRL�SRVVtYHO�QHXWUDOL]DU�RV�
HIHLWRV�QHJDWLYRV�GRV�LQGLFDGRUHV�,93	'��55(2�H�,(2�
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3'8����������
7&*����� �'2&�6(,�Q����������
5HJLPHQWR�,QWHUQR��3RUWDULD Q������������

5HODWyULRV�$QXDLV��KWWSV���ZZZ�LQW�JRY�EU�WHUPR�GH�FRPSURPLVVR�GH�JHVWDR

/$%25$7Ï5,2�1$&,21$/�'(�$6752)Ë6,&$�� /1$

0,66­2

3ODQHMDU��GHVHQYROYHU��SURYHU��RSHUDU�H�FRRUGHQDU�RV�PHLRV�H�D�LQIUDHVWUXWXUD�SDUD�IRPHQWDU��GH�IRUPD�FRRSHUDGD��D�
DVWURQRPLD�REVHUYDFLRQDO�EUDVLOHLUD�

È5($6�'(�$78$d­2

*HUHQFLDPHQWR� H� RSHUDomR� GD� LQIUDHVWUXWXUD� REVHUYDFLRQDO� DVWURQ{PLFD�� 'HVHQYROYLPHQWR� WHFQROyJLFR� HP�
LQVWUXPHQWDomR� DVWURQ{PLFD�� SHVTXLVD�� HQVLQR� H� H[WHQVmR� HP�$VWURItVLFD�� 'HVHQYROYLPHQWR� H� GLVSRQLELOL]DomR� GH�
EDQFRV�GH�GDGRV�DVWURQ{PLFRV�

&2175,%8,d­2�62&,$/

2�/1$��FRPR�JHUDGRU�GH�FRQKHFLPHQWR�FLHQWtILFR�H�WHFQROyJLFR��FULD�PDWHULDO�GLGiWLFR�H�DEUH�VHXV�REVHUYDWyULRV�jV�
HVFRODV��SDWURFLQDQGR�D�LQFOXVmR�FLHQWtILFD�GH�PLOKDUHV�GH�FULDQoDV�H�MRYHQV�FRP�SRXFR�DFHVVR�j�LQIRUPDomR�

35,1&,3$,6�5(68/7$'26 (0�����

3XEOLFDomR�GH����DUWLJRV�HP�UHYLVWDV�DUELWUDGDV�LQWHUQDFLRQDLV�FRP�GDGRV�GR�/1$��1R�FDVR�GRV�SHVTXLVDGRUHV�GR�/1$�
IRUDP����DUWLJRV�SXEOLFDGRV��0HVPR�VHP�SyV�JUDGXDomR�SUySULD�� IRUDP�FRQFOXtGDV�FLQFR� WHVHV�H�GLVVHUWDo}HV�FRP�
GDGRV�GR�/1$�����SDUFHULDV�QDFLRQDLV�H���� LQWHUQDFLRQDLV� 6mR����SURMHWRV�GH�GHVHQYROYLPHQWR�GH� LQVWUXPHQWDomR�
DVWURQ{PLFD��2V�SULQFLSDLV� VmR�HVSHFWUyJUDIRV�67(/(6��62$5���(FKDUSH� �23'���3)6� �6XEDUX��H�&8%(6��(62���
3RODUtPHWUR� 63$5&��,13(�23'��� FDER� FRP� ���� ILEUDV� ySWLFDV� GR� 3)6�� 7&63'�� 6LVWHPD� GH� $XWRPDomR� GR�
(VSHFWUyJUDIR�&DVVHJUDLQ��6LVWHPD�GH�$MXVWH�0DJQpWLFR�GR�)RFR�QRV�7HOHVFySLRV�GR�23'��7UDQVPLVVmR�DR�YLYR�GH�
DWLYLGDGHV�GH�FXQKR�FLHQWtILFR�SDUD�R�JUDQGH�S~EOLFR�GXUDQWH�WRGR�R�DQR��FRPR�RV�³6iEDGRV�&UHVFHQWHV´�H�R�³7DUGH�H�
1RLWH�GH�3RUWDV�$EHUWDV�9LUWXDO´��SRU�PHLR�GDV�UHGHV�VRFLDLV�GR�/1$�DWLQJLQGR�FHUFD�GH ������� SHVVRDV��H�����������
KLWV QR VLWH��&RQFOXVmR�GR�SURMHWR�H[HFXWLYR�GD�QRYD� LQIUDHVWUXWXUD�SDUD�D�FLrQFLD�H� WHFQRORJLD�GR�/1$�QR�3DUTXH�
&LHQWtILFR� H� 7HFQROyJLFR� GH� ,WDMXEi�� ,QVWLWXLomR� GR� 3URJUDPD� 3HVTXLVDGRU� 9ROXQWiULR� �339��� 'XDV� SDWHQWHV��
³'LVSRVLWLYRV�GH�SRVLFLRQDPHQWR�GH�SUHFLVmR´��%5������������������´�H�³&RQHFWRU�GH�ILEUDV�ySWLFDV´��%5���������
�����������5HQRYDomR�GR�$FRUGR�FRP�R�7HOHVFySLR�62$5�SRU�PDLV���DQRV��5HOHYkQFLD�FLHQWtILFD��$�GHVFREHUWD�GH�



��

���QRYRV�DJORPHUDGRV�HVWHODUHV��(VWUHOD�DQm�EUDQFD�TXH�FRPSOHWD�XP�JLUR�D�FDGD�PHLR�PLQXWR��(VWXGR�VREUH�H[RSODQHWD�
JLJDQWH��7ULQWD�DQRV�GH�PRQLWRUDPHQWR�GR�SHULDVWUR�GD�HVWUHOD�(WD�&DULQDH��3ULPHLUDV�REVHUYDo}HV�LQWHUIHURPpWULFDV�
6SHFNOH�QR�23'��9,6&$&+$�6XUYH\�XWLOL]DQGR�R�6$0��62$5��
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3'8����������
7&*�������'2&�6(,�Q�����������

5HJLPHQWR�,QWHUQR��3RUWDULD 0&7,�Q������������

5HODWyULR�$QXDO�GR�/1$

/$%25$7Ï5,2�1$&,21$/�'(�&20387$d­2�&,(17Ë),&$�� /1&&

0,66­2

5HDOL]DU� SHVTXLVD�� GHVHQYROYLPHQWR� H� IRUPDomR� GH� UHFXUVRV� KXPDQRV� HP� &RPSXWDomR� &LHQWtILFD�� HP� HVSHFLDO� QD�
FRQVWUXomR�H�DSOLFDomR�GH�PRGHORV�H�PpWRGRV�PDWHPiWLFRV�H�FRPSXWDFLRQDLV�QD�VROXomR�GH�SUREOHPDV�FLHQWtILFRV�H�
WHFQROyJLFRV��EHP�FRPR�GLVSRQLELOL]DU�DPELHQWH�FRPSXWDFLRQDO�SDUD�SURFHVVDPHQWR�GH�DOWR�GHVHPSHQKR��WHQGR�FRPR�
ILQDOLGDGHV�R�DYDQoR�GR�FRQKHFLPHQWR�H�R�DWHQGLPHQWR�jV�GHPDQGDV�GD�VRFLHGDGH�H�GR�
(VWDGR�EUDVLOHLUR�

È5($6�'(�$78$d­2

7HFQRORJLD�GH�0HGLFLQD�$VVLVWLGD�SRU�&RPSXWDomR��0RGHODJHP�&RPSXWDFLRQDO�HP�5HVHUYDWyULRV�GH�3HWUyOHR��ÈJXDV�
6XEWHUUkQHDV� H� &DSWXUD� GH� &2���0RGHODJHP� GH� )UDWXUDPHQWR� GH� 5RFKD��0RGHODJHP�0ROHFXODU�� %LRLQIRUPiWLFD��
3URFHVVDPHQWR� GH� PRGHORV� PROHFXODUHV�� 6LPXODomR� H� *HUHQFLDPHQWR� GH� 5HVHUYDWyULRV�� 9LVXDOL]DomR� DYDQoDGD��
SDUWLFLSDQWH�GR�6LVWHPD�%UDVLOHLUR�GH�7HFQRORJLD��6LEUDWHF��

&2175,%8,d­2�62&,$/

&RQWULEXL�SDUD�R�DYDQoR�GD�FLrQFLD��IRUPDomR�GH�SHVTXLVDGRUHV��IDFLOLWDomR�GR�XVR�GD�FRPSXWDomR�GH�DOWR�GHVHPSHQKR�
QR�PHLR�DFDGrPLFR�H�VHWRU�HPSUHVDULDO��H�SURPRomR�H�GLVVHPLQDomR�GDV�DSOLFDo}HV�GD�&RPSXWDomR�&LHQWtILFD�

35,1&,3$,6�5(68/7$'26 (0�����

3HVTXLVD��'HVHQYROYLPHQWR�	�,QRYDomR� ����SURMHWRV� ���FRRSHUDo}HV� LQWHUQDFLRQDLV� ����SXEOLFDo}HV�� VHQGR����
DUWLJRV�HP�UHYLVWDV�� LQFOXVLYH�1DWXUH�H�6FLHQFH����*UXSRV�GH�3HVTXLVD��1~FOHR�GH� ,QWHOLJrQFLD�$UWLILFLDO�± FULDomR�
/DERUDWyULR�GH�%LRLQIRUPiWLFD�/$%,1)2�/1&&� ��������JHQRPDV�DQDOLVDGRV�RX�VHTXHQFLDGRV� VHTXHQFLDPHQWR�
GR�&29,'����S��R�3URMHWR�5('(�9tUXV�0&7,� &RPSXWDomR�GH�$OWR�'HVHPSHQKR� 6XSHUFRPSXWDGRU�6DQWRV�'XPRQW�
QD�OLVWD�GRV�������GR�PXQGR��VHQGR�R�PDLV�SRWHQWH�GLVSRQtYHO�j�FRPXQLGDGH�FLHQWtILFD�QR�%UDVLO������SURMHWRV�GH�3'	,�
6LVWHPD�GH�*HVWmR�GH�6HJXUDQoD�GD�,QIRUPDomR�FHUWLILFDGR�SHOD�,62�������� 0HVWUDGR�H�'RXWRUDGR�HP�0RGHODJHP�
&RPSXWDFLRQDO� 0DLV�GH�����0HVWUHV�H�'RXWRUHV�DWXDQGR�HP����HVWDGRV�EUDVLOHLURV� ���DUWLJRV�SXEOLFDGRV�HP������
��� PHVWUDQGRV� RX� GRXWRUDQGRV� ,QFXEDGRUD� GH� HPSUHVDV� �� HPSUHVDV� LQFXEDGDV� &HUWLILFDGD� &$7,� H� &(51(�
(VFULWyULR�GH�3URMHWRV�GD�5HGH�302�GR�0&7,� 'LIXVmR�GR�FRQKHFLPHQWR� �������SDUWLFLSDQWHV�HP�FXUVRV��VHPLQiULRV�
H�HYHQWRV� ����FHUWLILFDGRV�QR�3URJUDPD�GH�9HUmR�

/,1.6��

3'8����������
7&*�������'2&�6(,�1�����������
5HJLPHQWR�,QWHUQR��3RUWDULD 0&7,�Q������������

086(8�'(�$6752120,$�(�&,Ç1&,$6�$),16�� 0$67



��

0,66­2

5HDOL]DU� SHVTXLVDV� GH� +LVWyULD� GR� 'HVHQYROYLPHQWR� &LHQWtILFR� H� 7HFQROyJLFR� %UDVLOHLUR�� UHDOL]DU� D� DOIDEHWL]DomR�
FLHQWtILFD� HP� HVSDoRV� QmR� IRUPDLV� GH� HGXFDomR�� H�� SUHVHUYDU� DFHUYRV� FLHQWtILFRV� H� WHFQROyJLFRV� H� VRFLDOL]i�ORV� SRU�
DWLYLGDGHV�PXVHROyJLFDV�H�DFDGrPLFDV�

È5($6�'(�$78$d­2

+LVWyULD�GDV�&LrQFLDV�H�GD�7HFQRORJLD�QR�%UDVLO��GHVHQYROYLPHQWR�VRFLDO�GDV�FLrQFLDV��SRSXODUL]DomR�H�HGXFDomR�HP�
FLrQFLDV�HP�HVSDoRV�QmR�IRUPDLV��GLYXOJDomR�FLHQWtILFD�SDUD�LQFOXVmR�VRFLDO��SUHVHUYDomR�GH�DFHUYRV�KLVWyULFRV�GH�
FLHQWLVWDV��GH�LQVWLWXLo}HV�H�LQVWUXPHQWRV�FLHQWtILFRV�GR�%UDVLO��H��DUTXLYR�GD�FXOWXUD�FLHQWtILFD�EUDVLOHLUD

&2175,%8,d­2�62&,$/

2�0$67�p�XP�LQVWLWXWR�GH�SHVTXLVD�SDUD�R�GHVHQYROYLPHQWR�VRFLDO��FRQWULEXLQGR�SDUD�D�FRQVWUXomR�GH�XPD�FLrQFLD�
FLGDGm�H�SDUD�D�LQFOXVmR�VRFLDO�

35,1&,3$,6�5(68/7$'26 (0�����

2�0$67�GHVHQYROYHX�GXDV�SURGXo}HV�GH�DUWLJR�HP�SHULyGLFR�LQGH[DGR�QDV�EDVHV�/DWLQGH[��6FLHOR��6FRSXV�H�6&,�H�

&RQWULEXLX�FRP����SURGXo}HV�SDUD�R�ËQGLFH�*HUDO�GH�3XEOLFDo}HV��5HDOL]RX�VHLV�DFRUGRV�GH�3URJUDPDV�H�3URMHWRV�GH�
&RRSHUDomR�,QWHUQDFLRQDO��5HDOL]RX����DFRUGRV�GH�3URJUDPDV�H�3URMHWRV�GH�&RRSHUDomR�1DFLRQDO��5HDOL]RX����Do}HV�
GH�SURGXomR�WpFQLFD�GXUDQWH�R�DQR�GH�������)RUDP�UHDOL]DGRV����(YHQWRV�7pFQLFR�&LHQWtILFRV��2�0$67�UHDOL]RX���
HYHQWRV�GH�&DSDFLWDomR�7pFQLFD�GH�3URILVVLRQDLV�GH�%HQV�&XOWXUDLV��)RUDP�UHDOL]DGDV���$WLYLGDGHV�GH�3RSXODUL]DomR�
GD�&LrQFLD� H�7HFQRORJLD� UHJXODUHV�� )RUDP� UHDOL]DGDV����$WLYLGDGHV� GH� 3RSXODUL]DomR� GD�&LrQFLD� H�7HFQRORJLD� HP�
HYHQWRV��2�0$67� IRL� FRQYLGDGR� SDUD� �� HQWUHYLVWDV�� )RUDP� GHVHQYROYLGDV� ����$WLYLGDGHV�9LUWXDLV� GH�'LYXOJDomR�
&LHQWtILFD�� GHQWUR� GR� SURMHWR� �0$67� HP� &DVD��� 2� 0$67� SDUWLFLSRX� GH� ��� &RPXQLFDomR� HP� (YHQWRV� 7pFQLFRV�
&LHQWtILFRV�� ��$UTXLYRV�+LVWyULFRV� HP�2UJDQL]DomR� DR� ORQJR�GR� DQR�� � 'RFXPHQWRV�+LVWyULFRV�'LJLWDOL]DGRV�� FRP�
WUDWDPHQWR� WRWDO� GH� ������� LPDJHQV�� )RUDP� DSURYDGRV� ��� WUDEDOKRV�� HQWUH� WHVHV� H�PRQRJUDILDV� QRV� FXUVRV� GH� 3yV�
*UDGXDomR�GR�0$67��2�0$67�DOFDQoRX�R�Q~PHUR�GH��������DFHVVRV�j�SiJLQD�LQVWLWXFLRQDO��(P������R�0$67�FRQWRX�
FRP�DV�VHJXLQWHV�H[SRVLo}HV���(VSDoR�0DVW�� �0$67���������([SRVLomR� LWLQHUDQWH��/HRQDUGR�'D�9LQFL��PDUDYLOKDV�
PHFkQLFDV���0$67�������� 0XVHX�GH�&LrQFLDV�GH�/LPHLUD�63����5HVVXUJLQGR�GDV�&LQ]DV���0$67����������([SRVLomR�
0XOKHUHV�GDV�&LrQFLDV����([SRVLomR 9LUWXDO�2�&pX�TXH�QRV�&RQHFWD� )RUDP�GHVHQYROYLGRV����SURGXWRV�GLJLWDLV��2�
0$67�HVWHYH�SUHVHQWH�QDV�GLYHUVDV�PtGLDV�GH�VHJXLQWH�IRUPD������LQVHUo}HV�HP�6LWHV�H�YHUV}HV�RQOLQH�GH�SXEOLFDo}HV�
LPSUHVVDV�� ��� LQVHUo}HV� HP� MRUQDLV�� VXSOHPHQWRV� H� UHYLVWDV� LPSUHVVDV�� �� SUHVHQoDV� HP�&DQDLV� GH� 79� DEHUWD� H� SRU�
DVVLQDWXUD�� ��� LQVHUo}HV� HP� SURJUDPDV� GH� UiGLR�� 2V� FOLSSLQJV� SRGHP� VHU� DFHVVDGRV� HP�� KWWS���ZZZ�PDVW�EU�SW�
EU�FOLSSLQJ�KWPO �
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0,66­2

5HDOL]DU� SHVTXLVDV�� SURPRYHU� D� LQRYDomR� FLHQWtILFD�� IRUPDU� UHFXUVRV� KXPDQRV�� FRQVHUYDU� DFHUYRV� H� FRPXQLFDU�
FRQKHFLPHQWRV�QDV�iUHDV�GH�FLrQFLDV�QDWXUDLV�H�KXPDQDV�UHODFLRQDGDV�j�$PD]{QLD�

È5($6�'(�$78$d­2

%LRGLYHUVLGDGH�� %LRJHRJUDILD��6LVWHPiWLFD�=RROyJLFD�H�%RWkQLFD��,QYHQWiULR��(FRVVLVWHPDV�$PD]{QLFRV� � (VWUXWXUD��
'LQkPLFD� H� &RQVHUYDomR�� 0RQLWRUDPHQWR� H� 0DQHMR� GH� 5HFXUVRV� 1DWXUDLV�� 6RFLRGLYHUVLGDGH� 	� 'LQkPLFDV�
6RFLRFXOWXUDLV�� $QWURSRORJLD�GDV�VRFLHGDGHV�DPD]{QLFDV��(WQRELRORJLD��(WQRHFRORJLD�H�(WQRPXVHRORJLD��$UTXHRORJLD�
3Up�KLVWyULFD�H�+LVWyULFD�GD�$PD]{QLD��/LQJXtVWLFD�,QGtJHQD�QD�$PD]{QLD��8VR�GD�7HUUD�H�2UGHQDPHQWR�7HUULWRULDO��
%LRWHFQRORJLD� H� ,QRYDomR� � ,QRYDomR� H� 7UDQVIHUrQFLD� GH� 7HFQRORJLD�� 3URSULHGDGH� ,QWHOHFWXDO� H� 3URWHomR� DR�
&RQKHFLPHQWR�

&2175,%8,d­2�62&,$/

2�0XVHX� *RHOGL� Ki� ���� DQRV� LQYHVWLJD�� FROHWD� WHVWHPXQKRV�� DQDOLVD� SURFHVVRV�� SURGX]� FRQKHFLPHQWR� FLHQWtILFR� H�
FRQWULEXLQGR�SDUD�R�GHVHQYROYLPHQWR�GD�$PD]{QLD�



��

35,1&,3$,6�5(68/7$'26 (0�����

����DUWLJRV�FLHQWtILFRV�SXEOLFDGRV�����GLVVHUWDo}HV�GH�PHVWUDGR�H����WHVHV�GH�GRXWRUDGR��������H[HPSODUHV�LQFRUSRUDGRV�
jV�FROHo}HV�����UHJLVWURV�GH�SDWHQWH�H����UHJLVWUR�GH�VRIWZDUH�VROLFLWDGRV�����HYHQWRV�WpFQLFRV�FLHQWtILFRV�RUJDQL]DGRV��
����SURMHWRV�GH�SHVTXLVD�EiVLFD�����HP�FRRSHUDomR�LQWHUQDFLRQDO�H����HP�FRRSHUDomR�QDFLRQDO�IRUPDOL]DGDV�� ���QRYRV�
3URMHWRV� ,QVWLWXFLRQDLV�� D�� ³([SHULrQFLDV� HP� UHFXSHUDomR� GH� iUHDV� GHJUDGDGDV� QR�PXQLFtSLR� GH� 3DUDJRPLQDV�� 3DUi��
DQiOLVH� H� GHILQLomR� GH� LQGLFDGRUHV´� � 3URMHWR� 5(*(1(5$� %5$6,/� �0&7,�6()$(��� E�� 7HFQRORJLDV� 6RFLDLV�
6XVWHQWiYHLV� SDUD� D� $PD]{QLD� � 0&7,�&13T� 3URFHVVR� QR�� ��������������� F�� ³3URMHWR� 6$/D6� 0HOKRULD� GD�
,QIUDHVWUXWXUD�GD�(VWDomR�&LHQWtILFD�)HUUHLUD�3HQQD��(&)3Q�´��0&7,�6()$(���G��3URMHWR�³(PEDUTXH�QD�&LrQFLD�FRP�
R�0XVHX�*RHOGL´��([HFXomR�GH��������GRV�UHFXUVRV�GHVWLQDGRV�DR�3URJUDPD�3&,��&DSWDomR�GH�5����������������HP�
UHFHLWDV�H[WUD�RUoDPHQWiULDV�

/,1.6��3'8����������� 7&*�������'2&�6(,�Q������������5HJLPHQWR�,QWHUQR��3RUWDULD 0&7,�Q������������

5HODWyULRV�$QXDLV��

2%6(59$7Ï5,2�1$&,21$/�� 21

0,66­2

5HDOL]DU� SHVTXLVD� H� GHVHQYROYLPHQWR� HP� $VWURQRPLD�� *HRItVLFD� H� 0HWURORJLD� HP� 7HPSR� H� )UHTXrQFLD�� IRUPDU�
SHVTXLVDGRUHV�HP�VHXV�FXUVRV�GH�SyV�JUDGXDomR��FDSDFLWDU�SURILVVLRQDLV��FRRUGHQDU�SURMHWRV�H�DWLYLGDGHV�QHVVDV�iUHDV�H�
JHUDU��PDQWHU�H�GLVVHPLQDU�D�+RUD�/HJDO�%UDVLOHLUD

È5($6�'(�$78$d­2

$VWURQRPLD�H�DVWURItVLFD��JHRItVLFD��WHPSR�H�IUHTXrQFLD�

&2175,%8,d­2�62&,$/

2�2EVHUYDWyULR�1DFLRQDO�UHDOL]D��HP�SDUFHULD�FRP�GLYHUVDV�HPSUHVDV��HVWXGRV�GH�SURVSHFomR�JHRItVLFD��FRQWULEXLQGR�
SDUD�D�ORFDOL]DomR�GH�PLQpULR��SHWUyOHR�H�JiV�QDWXUDO��WDQWR�QR�FRQWLQHQWH�FRPR�QR�RFHDQR��2�21��DR�FRPELQDU�GLIHUHQWHV�
PpWRGRV�JHRItVLFRV��GHVHQYROYH�HVWXGRV� LQRYDGRUHV�QHVVD�iUHD��$V�SHVTXLVDV�JHRItVLFDV�VmR� LPSUHVFLQGtYHLV�j�PDWUL]�
HQHUJpWLFD�EUDVLOHLUD��HVSHFLDOPHQWH�QD�EXVFD�GD�DXWRVVXILFLrQFLD�GR�3DtV�HP�UHODomR�DR�SHWUyOHR��H�FRODERUDP�SDUD�R�
GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�GR�%UDVLO�

35,1&,3$,6�5(68/7$'26 (0�����

(QWUH�RV�SULQFLSDLV�UHVXOWDGRV�DOFDQoDGRV�QR�H[HUFtFLR�GH������SHOR�2EVHUYDWyULR�1DFLRQDO�HVWi�D�VXSHUDomR�GD�PHWD�GH�
SXEOLFDo}HV FLHQWtILFDV�HP�UHYLVWDV�LQGH[DGDV�VHQGR�SDFWXDGR�XP�tQGLFH�����QR�,38%�H�WHQGR�VLGR�DOFDQoDGR�������FRP�
PDLV�GH�����SXEOLFDo}HV� (P������IRUDP�GHIHQGLGDV����WHVHV�GH�GRXWRUDGR�H����GLVVHUWDo}HV�GH�PHVWUDGR�QRV�FXUVRV�GH�
3yV�JUDGXDomR�HP�$VWURQRPLD�H�*HRItVLFD��'HVWD�IRUPD�WDPEpP�DWLQJLPRV�D�PHWD�,2'7�SDFWXDGD��DOFDQoDQGR�R�tQGLFH�
GH� ����� 8OWUDSDVVDPRV� D� PHWD� GH� UHFXSHUDomR� GDV� HVWDo}HV� PDJQpWLFDV�� RFXSDQGR� ��� GHODV� (P� ������ DSHVDU� GD�
SDQGHPLD�� D� PDLRULD� GDV� ��� HVWDo}HV� VLVPRJUiILFDV� TXH� LQWHJUDP� D� 5HGH� 6LVPRJUiILFD� %UDVLOHLUD� � 56%5� � IRUDP�
YLVLWDGDV� SDUD�PDQXWHQomR� SUHYHQWLYD� H� FRUUHWLYD�PDQWHQGR� D� H[FHOrQFLD� GR� VHUYLoR� GLVSRQLELOL]DGR� $� HQWUDGD� HP�
RSHUDomR� GR� LQVWUXPHQWR�� GHQRPLQDGR� -3&DP�� PDUFRX� R� WpUPLQR� GD� IDVH� GH� GHVHQYROYLPHQWR� WHFQROyJLFR� GR�
OHYDQWDPHQWR�FHOHVWH�KLVSDQR�EUDVLOHLUR�-DYDODPEUH�3K\VLFV�RI�WKH�$FFHOHUDWLQJ�8QLYHUVH�6XUYH\��R�-�3$6��$�-3&DP��D�
VHJXQGD�PDLRU�FkPHUD�DVWURQ{PLFD�GR�PXQGR��REVHUYRX�D�VXD�SULPHLUD�OX]�WpFQLFD�QD�QRLWH�GH����GH�MXQKR��REWHQGR�FRP�
VXFHVVR�DV�SULPHLUDV�LPDJHQV GR�FpX��2�/DERUDWyULR�0XOWLXVXiULR�3RRO�GH�(TXLSDPHQWRV�*HRItVLFRV�GR�%UDVLO��GLPLQXL�
R�Q~PHUR�GH�DWHQGLPHQWRV�DRV�SURMHWRV�H[WHUQRV�HP�������GHYLGR�jV�UHVWULo}HV� LPSRVWDV�SHOD�SDQGHPLD�DRV�FOLHQWHV�
WUDGLFLRQDLV�GR�21��0HVPR�DVVLP�DWHQGHX�D���SURMHWRV�GH�3	'�GH�XQLYHUVLGDGHV�H�LQVWLWXLo}HV�GH�SHVTXLVDV�EUDVLOHLUDV�

/,1.6��
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9�����3ULQFLSDLV�UHVXOWDGRV�GDV�26 VXSHUYLVLRQDGDV�SHOR 0&7,� HP�����
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6XEVLGLDU�SURFHVVRV�GH�WRPDGD�GH�GHFLVmR�HP�WHPDV�UHODFLRQDGRV�j�FLrQFLD��WHFQRORJLD�H�LQRYDomR��SRU�PHLR�GH�HVWXGRV�
HP�SURVSHFomR�H�DYDOLDomR�HVWUDWpJLFD�EDVHDGRV�HP�DPSOD�DUWLFXODomR�FRP�HVSHFLDOLVWDV�H�LQVWLWXLo}HV�GR�61&7,�

È5($6�'(�$78$d­2

$YDOLDomR�HVWUDWpJLFD�GRV�LPSDFWRV�HFRQ{PLFRV�H�VRFLDLV�GDV�SROtWLFDV��SURJUDPDV�H�SURMHWRV�OLJDGRV�j�iUHD�GH�&7	,��
*HUDomR�GH�VXEVtGLRV�SDUD�R�DSULPRUDPHQWR�GR�61&7,��JHUDomR��FRPSDUWLOKDPHQWR�H�DSOLFDomR�GH�FRQKHFLPHQWR�QD�
iUHD�GH�&7	,�

&2175,%8,d­2�62&,$/

1R�kPELWR�GH� VXDV�DWLYLGDGHV�H�FRPR�FRQWULEXLomR�VRFLDO��R�&*((�EXVFD� LGHQWLILFDU�SRVVLELOLGDGHV� IXWXUDV�� GHILQLU�
HVWUDWpJLDV� H� UHFRPHQGDo}HV� GH� ORQJR� SUD]R� TXH� SRVVDP� VXEVLGLDU� D� IRUPXODomR� GH� SROtWLFDV� S~EOLFDV� SDUD� R�
GHVHQYROYLPHQWR�GD�&7	,�QR�%UDVLO�

35,1&,3$,6�5(68/7$'26 (0�����

'HVHQYROYLPHQWR�GD�SURSRVWD�GD�3ROtWLFD�1DFLRQDO�GH�,QRYDomR�H�VXD�DVVRFLDGD (VWUDWpJLD��3URGXomR�GRV�SULPHLURV�
%ROHWLQV�7HPiWLFRV�GR�2EVHUYDWyULR�GH�&LrQFLD��7HFQRORJLD�H�,QRYDomR��GRLV�GHOHV�IRFDGRV�QD�SURGXomR�FLHQWtILFD�H�
WHFQROyJLFD�PXQGLDO�DVVRFLDGD�j�&RYLG���/DQoDPHQWR�GH�WUrV�&KDPDGDV�3~EOLFDV��3URPRomR�GH�GHEDWHV�YLVDQGR�DR�
IRUWDOHFLPHQWR�GD�%LRHFRQRPLD�QR�3DtV��(QWUHJD�GH����SURGXWRV�RX�Do}HV�GHQWUH�RV����TXH�IRUDP�SDFWXDGRV�SDUD�R�DQR�
GH� ������ GHPDQGDGRV� SHOR� yUJmR� VXSHUYLVRU� H�RX� SHOR� VXSHUYHQLHQWH�� ([HPSORV�� (VWXGRV�� $QiOLVHV� H� $YDOLDo}HV��
&RQHFWLYLGDGH�GDV WHOHFRPXQLFDo}HV�QR�WHUULWyULR�QDFLRQDO��$SRLR�D�*HVWmR�(VWUDWpJLFD�GR�61&7	,��6XEVtGLRV�WpFQLFRV�
SDUD�D�IRUPXODomR�GH�XP�SURJUDPD�QDFLRQDO�GH�SURWHomR�H�YDORUL]DomR�GD�LQWHOLJrQFLD�HP�&7	,��
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3ODQR�'LUHWRU
&*�H�7HUPRV�$GLWLYRV

5HODWyULR�GH�*HVWmR�������4XDGUR�GH�,QGLFDGRUHV�GH�'HVHPSHQKR�H�0HWDV��4,0��H�5HODWyULRV

&(1752�1$&,21$/�'(�3(648,6$�(0�(1(5*,$�(�0$7(5,$,6�� &13(0

0,66­2

,QWHJUDU�FRPSHWrQFLDV�VLQJXODUHV�HP�/DERUDWyULRV�1DFLRQDLV�SDUD�R�GHVHQYROYLPHQWR�FLHQWtILFR�H�WHFQROyJLFR�H�DSRLR�
j�LQRYDomR�HP�HQHUJLD��PDWHULDLV�H�ELRFLrQFLDV�

È5($6�'(�$78$d­2

,QVWUXPHQWDomR� FLHQWtILFD� ± ItVLFD� H� HQJHQKDULD� GH� DFHOHUDGRUHV�� OX]� 6tQFURWURQ� H� VXDV� DSOLFDo}HV� HP� FLrQFLD� H�
WHFQRORJLD�� QDQRHVWUXWXUDV� H� &LrQFLDV� GRV� 0DWHULDLV�� ELRWHFQRORJLD�� ELRFLrQFLDV�� HVWUXWXUD� GH� PDFURPROpFXODV� H�
GHVHQYROYLPHQWR�GH�IiUPDFRV��SHVTXLVD�EiVLFD�H�GHVHQYROYLPHQWR�GH�WHFQRORJLDV�GH�SURGXomR�GH�HWDQRO�GH�FDQD�GH�
Do~FDU�
&2175,%8,d­2�62&,$/

2�&13(0�IRPHQWD�D�SHVTXLVD�H�R�GHVHQYROYLPHQWR�WHFQROyJLFR�GH�DOWD�SHUIRUPDQFH�QD�$PpULFD�/DWLQD��QDV�iUHDV�GH�
FLrQFLD� GRV�PDWHULDLV�� ELRFLrQFLDV�� QDQRWHFQRORJLD� H� ELRHQHUJLD�� 3HVTXLVDGRUHV� GR� %UDVLO� H� GR� H[WHULRU� XWLOL]DP� DV�
VRILVWLFDGDV�LQVWDODo}HV�GH�SHVTXLVD�GRV�/DERUDWyULRV�1DFLRQDLV�GR�&13(0�SDUD�UHDOL]DU�H[SHULPHQWRV�LPSUDWLFiYHLV�
HP�VXDV�LQVWLWXLo}HV�GH�RULJHP��2�&HQWUR�WDPEpP�TXDOLILFD�UHFXUVRV KXPDQRV�YROWDGRV�j�3	'�HP�FRPSOH[DV�WpFQLFDV�
ODERUDWRULDLV�TXH�LQWHJUDP�VXDV�LQVWDODo}HV�DEHUWDV�

35,1&,3$,6�5(68/7$'26 (0�����

'LVSRQLELOL]DomR�GH���� LQVWDODo}HV� DEHUWDV� j� FRPXQLGDGH�FLHQWtILFD� H� HPSUHVDULDO� TXH� DWHQGHUDP�����SURSRVWDV�GH�
SHVTXLVD� H[WHUQDV�� HQYROYHQGR� PDLV� GH� ���� SHVTXLVDGRUHV� H[WHUQRV� H� FHUFD� GH� �� PLO� KRUDV� GH� HTXLSDPHQWRV� $V�
DWLYLGDGHV� GH� SHVTXLVD� LQWHUQD� H�RX� GH� XVXiULRV� H[WHUQRV� GR�&13(0�GHUDP� RULJHP� D� ���� SXEOLFDo}HV� FLHQWtILFDV��
LQGH[DGDV�QD�EDVH�:HE�RI�6FLHQFH��([HFXomR�GH����SURMHWRV�GH�SHVTXLVD�YLJHQWHV�HP�SDUFHULDV�FRP�HPSUHVDV��GRV�
TXDLV���IRUDP�FRQWUDWDGRV�DR�ORQJR�GR�DQR�GH�������5HJLVWUR�GH����SHGLGRV�GH�SURSULHGDGH�LQWHOHFWXDO��(VWH�UHVXOWDGR�
PDUFD�XP�QRYR�UHFRUGH�QR�Q~PHUR�GH�UHJLVWURV�GH�SURSULHGDGH�LQWHOHFWXDO�VROLFLWDGRV�HP�XP�~QLFR�DQR�SHOR�&13(0��

$V�DWLYLGDGHV�GH� WUHLQDPHQWR��HGXFDomR�H�H[WHQVmR� IRUDP�VHYHUDPHQWH� LPSDFWDV�SHOD�SDQGHPLD� VHQGR� UHDOL]DGRV���
HYHQWRV� GH� FDSDFLWDomR� H� �� GH� GLYXOJDomR� FLHQWtILFD� ± GHVVHV� ~OWLPRV�� �� HYHQWRV� IRUDP� UHDOL]DGRV� YLUWXDOPHQWH� H�
HQYROYHUDP�PDLV�GH�����SDUWLFLSDQWHV�H[WHUQRV��5iSLGD� UHVSRVWD�GR�&13(0�QDV�Do}HV�GH�FRPEDWH�DR�&29,'�����
SULRUL]DQGR� Do}HV� GH� SHVTXLVD� DVVRFLDGDV� DR� HQIUHQWDPHQWR� GD� SDQGHPLD�� GHVWDFDP�VH�� LQWHJUDomR� j� UHGH�9tUXV� GR�
0&7,��DWXDQGR�DWLYDPHQWH�QD�SHVTXLVD�GH�UHSRVLFLRQDPHQWR�H�EXVFD�SRU�IiUPDFRV�DQWLYLUDLV�FRP�SRWHQFLDO�DSOLFDomR�



��

HP� &29,'����� GHVHQYROYLPHQWR� GH� PpWRGRV� H� GLVSRVLWLYRV� GH� GLDJQyVWLFR�� HVWXGRV� GRV� PHFDQLVPRV� ELROyJLFRV�
HQYROYLGRV� QD� LQIHFomR� SHOR�YtUXV� 6$56�&R9���� HVWDEHOHFLPHQWR� GH� SDUFHULD� FRP� HPSUHVD� SDUD� WHVWH� GH�PpWRGRV�
ItVLFRV� GH� GHVLQIHFomR� GH� DPELHQWHV�� LQtFLR� GH� GRLV� LPSRUWDQWHV� SURMHWRV� FRP� ILQDQFLDPHQWR� GH� DomR� RUoDPHQWiULD�
HVSHFtILFD����&2��DVVRFLDGD�DR�&RQWUDWR�GH�*HVWmR�H�GH�UHFXUVRV�SURYHQLHQWHV�GD�)LQHS�TXH�FRQWHPSODP�D�LPSODQWDomR�
GD�3ODWDIRUPD�GH�&RPEDWH�D�9LURVHV�(PHUJHQWHV�H�HVWXGRV�SDUD�R�UHSRVLFLRQDPHQWR�GH�IiUPDFRV��'HVWDFD�VH�TXH�DV�
PHGLGDV�GH�LVRODPHQWR�VRFLDO�LPSRVWDV�SHOD�3DQGHPLD�GH�&RYLG����LPSDFWDUDP�VHYHUDPHQWH�DV�DWLYLGDGHV�DVVRFLDGDV�
DR� DWHQGLPHQWR� GH� XVXiULRV� H[WHUQRV� H� D� UHDOL]DomR� GH� HYHQWRV� FLHQWtILFR� H� GH� FDSDFLWDomR��$VVLP�� RV� LQGLFDGRUHV�
GLUHWDPHQWH�DVVRFLDGRV�D�SHVTXLVDGRUHV�H[WHUQRV�WLYHUDP�VHXV�SHVRV�H�PHWDV�]HUDGRV��FRP�R�FRPSURPLVVR�GH�TXH�R�
&HQWUR�UHSRUWDULD�GH�PDQHLUD�WUDQVSDUHQWH�WRGRV�RV�UHVXOWDGRV�DOFDQoDGRV�DR�ORQJR�GHVWH�DQR�DWtSLFR��

/,1.6��

3ODQR�'LUHWRU
&*�H�7HUPRV�$GLWLYRV

5HODWyULR�6HPHVWUDO�������4XDGUR�GH�,QGLFDGRUHV�GH�'HVHPSHQKR�H�0HWDV��4,0��H�5HODWyULRV
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3URPRYHU�SHVTXLVD�FLHQWtILFD�VREUH�D�ELRGLYHUVLGDGH��PDQHMR�H�FRQVHUYDomR�GRV� UHFXUVRV�QDWXUDLV�GD�$PD]{QLD�GH�
IRUPD�SDUWLFLSDWLYD�H�VXVWHQWiYHO�

È5($6�'(�$78$d­2

3HVTXLVD�YROWDGD�j�UHJLmR�DPD]{QLFD�QDV�VHJXLQWHV�iUHDV��ELRGLYHUVLGDGH�H�UHFXUVRV�QDWXUDLV��PDQHMR�H�JHVWmR�GH�iUHDV�
SURWHJLGDV��VHTXHVWUR�H�IL[DomR�GH�FDUERQR��UHJHQHUDomR�QDWXUDO�H�UHVWDXUDomR�GH�IORUHVWDV�DODJDGDV�� GHPRJUDILD�GDV�
SRSXODo}HV�WUDGLFLRQDLV

&2175,%8,d­2�62&,$/

2� ,QVWLWXWR� 0DPLUDXi� SURPRYH� R� PDQHMR� VXVWHQWiYHO� GH� UHFXUVRV� QDWXUDLV�� JHUDQGR� UHQGD� SDUD� DV� FRPXQLGDGHV�
ULEHLULQKDV� QD� $PD]{QLD�� FRP� IRFR� HP� GXDV� UHVHUYDV�� $PDQm� H� 0DPLUDXi�� 6XDV� DWLYLGDGHV� YLVDP� SURPRYHU� R�
GHVHQYROYLPHQWR�VXVWHQWiYHO�GD�UHJLmR�FRQMXQWDPHQWH�jV�SRSXODo}HV�ORFDLV�H�HP�SDUFHULD�FRP�HQWLGDGHV�S~EOLFDV�RX�
SULYDGDV��DOpP�GH�HODERUDU�SURJUDPDV�HGXFDFLRQDLV�TXH�REVHUYHP�DV�VXDV�SDUWLFXODULGDGHV�DPELHQWDLV�

35,1&,3$,6�5(68/7$'26 (0�����

'HVHQYROYLPHQWR�GH����SURMHWRV�GH�SHVTXLVD��)RUDP�SURGX]LGRV����DUWLJRV����OLYURV�H���FDStWXORV�GH�OLYURV��5HDOL]DGRV�
WUrV�FXUVRV�SDUD�GLVVHPLQDomR�GRV�SURFHVVRV�H�WHFQRORJLDV�GH�JHVWmR�����LQLFLDWLYDV�GH�PDQHMR�IRUDP�DVVHVVRUDGDV�SHOR�
,'60�QDV�iUHDV�GH�PDQHMR�GH�UHFXUVRV�SHVTXHLURV��IORUHVWDLV��PDGHLUHLURV�H�MDFDUpV��$SUR[LPDGDPHQWH�5��������������
IRL� R� IDWXUDPHQWR� EUXWR� JHUDGR� SHODV� DWLYLGDGHV� SURGXWLYDV� VXVWHQWiYHLV�� EHQHILFLDQGR� GLUHWDPHQWH� PDLV� GH� ��PLO�
SHVVRDV�� 3HVTXLVDGRUHV� H� WpFQLFRV� UHDOL]DUDP� Do}HV� GLUHFLRQDGDV� SDUD� R� HQIUHQWDPHQWR� GD� SDQGHPLD� &29,'� ����
HVSHFLDOPHQWH�YROWDGDV�SDUD�SRSXODo}HV�WUDGLFLRQDLV�DPD]{QLFDV��)RL�UHDOL]DGR�R�SULPHLUR�PDQHMR�FRPHUFLDO�GH�MDFDUpV�
DPD]{QLFRV�GH�YLGD�OLYUH��$UTXHyORJRV�GR�,QVWLWXWR�0DPLUDXi�DQXQFLDUDP�D�GHVFREHUWD�GH�XP�FRQMXQWR�GH����LOKDV�
DUWLILFLDLV�SUp�FRORQLDLV�QD�UHJLmR�GR�ULR�,oi��QR�$OWR�6ROLP}HV��(P�SDUFHULD�FRP�TXDWUR�SDtVHV�GD�$PpULFD�GR�6XO��IRL�
ODQoDGD�D�SODWDIRUPD�%RWRV�$PD]{QLFRV�FRP�GDGRV� UHODWLYRV�D��������.P�GH�ULRV�DPD]{QLFRV�H� LQIRUPDo}HV�GRV�
~OWLPRV����DQRV��$V�DWLYLGDGHV�GH�DVVHVVRULD�GR�,'60�LPSDFWDUDP�GLUHWDPHQWH�D�JHUDomR�GH�GLYLVDV�SDUD�RV�PXQLFtSLRV�
GD�UHJLmR�H�SDUD�R�HVWDGR�GR�$PD]RQDV��SRLV�WRGDV�FXOPLQDP�FRP�R�LQJUHVVR�GRV�SURGXWRUHV�ORFDLV�QR�PHUFDGR�IRUPDO��
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5HODWyULR�GH�*HVWmR�������4XDGUR�GH�,QGLFDGRUHV�GH�'HVHPSHQKR�H�0HWDV��4,0��H�5HODWyULRV
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5HDOL]DU�SHVTXLVDV�HP�FLrQFLDV�PDWHPiWLFDV�H�DILQV��IRUPDU�SHVTXLVDGRUHV��GLVVHPLQDU�R�FRQKHFLPHQWR�PDWHPiWLFR�HP�
WRGRV�RV�VHXV�QtYHLV�H�LQWHJUi�ORV�D�RXWUDV�iUHDV�GD�FLrQFLD��FXOWXUD��HGXFDomR�H�GR�VHWRU�SURGXWLYR�

È5($6�'(�$78$d­2

3HVTXLVD� HP�0DWHPiWLFD� SXUD� H� DSOLFDGD� HP� ��� iUHDV�� iOJHEUD� DQiOLVH�HTXDo}HV� GLIHUHQFLDLV� SDUFLDLV�� FRPSXWDomR�
JUiILFD�� GLQkPLFD GRV� IOXtGRV�� GLQkPLFD� KRORPRUID� H� IROKHDo}HV� FRPSOH[DV�� (FRQRPLD� PDWHPiWLFD�� *HRPHWULD�
GLIHUHQFLDO��2WLPL]DomR��3UREDELOLGDGH��6LVWHPDV�GLQkPLFRV�H�WHRULD�HUJyGLFD�

&2175,%8,d­2�62&,$/

'LIXVmR�GD�0DWHPiWLFD�HP� WHUPRV�QDFLRQDLV�H� LQWHUQDFLRQDLV�� FRP�IRUPDomR�GH�QRYRV�SHVTXLVDGRUHV�H�GRXWRUHV��$�
2OLPStDGD�%UDVLOHLUD�GH�0DWHPiWLFD�GDV�(VFRODV�3~EOLFDV�± 2%0(3�± H�D�2OLPStDGD�%UDVLOHLUD�GH�0DWHPiWLFD�±2%0�
± VmR�UHDOL]DGDV�SHOR�,03$��HP�SDUFHULD�FRP�RXWURV�yUJmRV�GD�$GPLQLVWUDomR�3~EOLFD�H�HQWLGDGHV�GD�VRFLHGDGH�FLYLO��
FRPR�SDUWH�GR�HVIRUoR�SDUD�D�GLVVHPLQDomR�GD�0DWHPiWLFD�QD�VRFLHGDGH�

35,1&,3$,6�5(68/7$'26 (0�����

1R�DQR�GH�������R FRUSR�FLHQWtILFR�GR�,03$�IRL�FRPSRVWR�SRU����SHVTXLVDGRUHV�± LQFOXLQGR�HPpULWRV�H�H[WUDRUGLQiULRV��
1R�PHVPR�SHUtRGR��WDLV�SHVTXLVDGRUHV�SXEOLFDUDP�XP�WRWDO�GH����DUWLJRV�HP�UHYLVWDV�FLHQWtILFDV�GH�DOWR�QtYHO��REWHQGR�
XPD�PpGLD�GH������DUWLJRV�SRU�FDGD�LQWHJUDQWH��$�SURSRUomR�GH�SHVTXLVDGRUHV�FRP�%ROVD�GH�3URGXWLYLGDGH�GR�&13T�IRL�
GH������DWHVWDQGR�D�H[FHOrQFLD�FLHQWtILFD�GR�LQVWLWXWR��(PERUD�D�TXRWD�GH�EROVDV�GR�VLVWHPD�GH�FRQWUDWDomR�GR�&13T�
HVWHMD� DTXpP� GR� QHFHVViULR� SDUD� D� FRPXQLGDGH�� R� DPELHQWH� GH� SHVTXLVD� GR� ,03$� H� R� VHX� SURJUDPD� GH� YLVLWDQWHV�
FRQWULEXHP�PXLWR�SDUD� D� VXD�SURGXWLYLGDGH��$SHVDU�GH�R� ,03$� UHFHEHU� FHQWHQDV�GH�YLVLWDQWHV�GDV�PDLV�GHVWDFDGDV�
LQVWLWXLo}HV�GH�SHVTXLVD�GR�PXQGR��DV�UHVWULo}HV�GH�FLUFXODomR�RULXQGDV�GD�FULVH�VDQLWiULD�LPSRVVLELOLWDUDP�TXH�R�DQR�
IRVVH�DLQGD�PDLV�GLQkPLFR��7DPEpP��DOJXQV�SHVTXLVDGRUHV�HVWUDQJHLURV�DJUDFLDGRV�FRP�EROVDV�GH�SHVTXLVD�IRUQHFLGDV�
SRU�DJrQFLDV�EUDVLOHLUDV�QmR�FRQVHJXLUDP�FKHJDU�DR�SDtV��(VWHV�HOHPHQWRV�LQYLDELOL]DUDP�TXH�R�,03$�PDQWLYHVVH�VHX�
GHVHPSHQKR�HP�UHFHEHU�H�PDQWHU�SyV�GRXWRUHV��1R�DQR�GH�������R�,QVWLWXWR�UHFHEHX�XP�WRWDO�GH�����YLVLWDV�PrV�GH�
HVWDJLiULRV� GH� SyV GRXWRUDGR� H� ���� YLVLWDV�PrV� GH� SHVTXLVDGRUHV� QDFLRQDLV� H� HVWUDQJHLURV�� $V� UHXQL}HV� FLHQWtILFDV�
SURJUDPDGDV�SDUD�R�SHUtRGR�WDPEpP�IRUDP�DIHWDGDV�HP�IDFH�j�SDQGHPLD��2�,03$�UHDOL]RX����UHXQL}HV�FLHQWtILFDV�QR�
DQR�� DOJXPDV� RQ�OLQH�� 2� 3URJUDPD� GH� 3yV�*UDGXDomR� IRUPRX�� HP� ������ ��� PHVWUHV� �tQGLFH� GH� VXFHVVR� GH� ���� �
SURJUDPD�GH��� DQRV�� H� ���GRXWRUHV� �tQGLFH�GH� VXFHVVR�GH����� � SURJUDPD�GH��� DQRV���$�PpGLD� DQXDO� GH�GRXWRUHV�
IRUPDGRV�QRV�~OWLPRV���DQRV�p��������&RP�D�SDQGHPLD��KRXYH�DWUDVR�GH�DOJXQV�WtWXORV�GH�GRXWRUDGR��(P������DGPLWLX�
VH����DOXQRV��GHVWHV�DLQGD�Ki���DOXQRV�HP�IDVH�GH�FRQFOXVmR�GD� WHVH�� ,VVR� IH]�FRP�TXH�R�GHVHPSHQKR� WHQKD� ILFDGR�
OLJHLUDPHQWH�DEDL[R�GD�PHWD��PDV�SDUD�R�DQR�GH������Ki�SHUVSHFWLYD�GH�GHVHPSHQKR�SOHQR��'XUDQWH�R�DQR�GH�������R�
,03$� SURGX]LX� �� SXEOLFDo}HV� WpFQLFDV� H� SURWyWLSRV� UHVXOWDQWHV� GH� GHVHQYROYLPHQWR� GH� VRIWZDUHV�� XVR� GH� QRYDV�
WHFQRORJLDV�RX�GH�DSOLFDo}HV�WHFQROyJLFDV��3DUD�WDQWR��R�,03$�FRQWRX�FRP���HVWDJLiULRV�TXH�VmR�EROVLVWDV�WpFQLFRV�HP�
WUHLQDPHQWR��DWRUHV�IXQGDPHQWDLV�DR�GHVHPSHQKR�SRVLWLYR�REWLGR��4XDQWR�j�GLIXVmR�GH�FRQKHFLPHQWR��FRP�D�ILQDOLGDGH�
GH�IRUPDU�XPD�OLWHUDWXUD�EUDVLOHLUD�HVSHFtILFD�GH�DOWR�SDGUmR��R�,QVWLWXWR�SXEOLFRX�R�WRWDO�GH����WtWXORV�HP�������2�Q~PHUR�
GH�OLYURV�H�DVVLQDWXUDV�GH�UHYLVWDV�LQFRUSRUDGDV�DR�DFHUYR�ELEOLRJUiILFR�GR�,03$�QR�PHVPR�SHUtRGR�IRL�GH������1R�DQR�
GH�������R�,03$�FRQWRX�FRP����SURMHWRV�GH�SHVTXLVD�H�FRQYrQLRV�GH�FRRSHUDomR��YLJHQWHV�H�DSURYDGRV�SRU�FRQFRUUrQFLD�
RX�PpULWR��2�UHVXOWDGR�IRL�DIHWDGR�SHOD�FULVH�HFRQ{PLFD��TXH�LPSRVVLELOLWD�PDLRUHV�FKDPDGDV��H�SHOD�SDQGHPLD��WHQGR�
HP�YLVWD�TXH�DV�FKDPDGDV�WHP�VLGR�TXDVH�TXH�H[FOXVLYDPHQWH�SDUD�R�HQIUHQWDPHQWR�GD�FULVH�VDQLWiULD���1D�HGLomR�GH�
�����GD�2OLPStDGD�%UDVLOHLUD�GH�0DWHPiWLFD�GDV�(VFRODV�3~EOLFDV� �2%0(3�� IRUDP� LQVFULWDV��������HVFRODV�� VHQGR�
�������S~EOLFDV�H�������SULYDGDV��GH��������GRV�PXQLFtSLRV�GR�%UDVLO�� WRWDOL]DQGR������������DOXQRV�QD����IDVH�GD�
2%0(3��$�PHWD�SUHYLDPHQWH�HVWDEHOHFLGD�IRL�XOWUDSDVVDGD�HP���������DOXQRV��TXDQWLWDWLYR�H[SUHVVLYR�FRQVLGHUDQGR�
TXH�D�SDQGHPLD�WDPEpP�LPSDFWRX�WDLV�LQVFULo}HV��7RGRV�RV�PHGDOKLVWDV�VHUmR�FRQYLGDGRV�D�SDUWLFLSDU�GR�3URJUDPD�GH�
,QLFLDomR�&LHQWtILFD�-U���3,&��FRPR�LQFHQWLYR�H�SURPRomR�GR�GHVHQYROYLPHQWR�DFDGrPLFR�GRV�SDUWLFLSDQWHV��(P������
IRL�QRPHDGR�R�3RUWDO�GD�2%0(3��TXH�UH~QH�R�3RUWDO�GD�0DWHPiWLFD�2%0(3��3RUWDO�GD�)tVLFD�2%0(3�H�4XHEUD�
&DEHoDV�GH�0DWHPiWLFD�2%0(3�SDUD�R�(QVLQR�)XQGDPHQWDO��FRP�R�LQWXLWR�GH�IDFLOLWDU�R�DFHVVR�DR�FRQWH~GR�HODERUDGR�
JUDWXLWDPHQWH��RIHUHFHQGR�YtGHR�DXODV��DSRVWLODV�WHyULFDV��FDGHUQRV�GH�H[HUFtFLRV��SUREOHPDV�UHVROYLGRV��DSOLFDWLYRV�H�
WHVWHV�TXH�FREUHP�WRGR�R�FXUUtFXOR�GH�PDWHPiWLFD�GR����DQR�GR�(QVLQR�)XQGDPHQWDO�DR����DQR�GR�(QVLQR�0pGLR��DOpP�
GH� WySLFRV� DGLFLRQDLV� SDUD� FRPSOHPHQWDU� H� DSURIXQGDU� R� DSUHQGL]DGR�� 7DPEpP� QR� ~OWLPR� DQR�� IRUDP� UHJLVWUDGRV�
��������DFHVVRV�DR�3RUWDO�GD�2%0(3��
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3ODQR�'LUHWRU
&*�H�7HUPRV�$GLWLYRV
5HODWyULR� 6HPHVWUDO� ����� R 5HODWyULR� GH� *HVWmR� $QXDO� ����� LUi� SDUD� R� VLWH� DSyV� DSURYDomR� GR� &RQVHOKR� GH�
$GPLQLVWUDomR��UHXQLmR�DJHQGDGD�SDUD�R�GLD������������
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0,66­2

3URPRYHU�H�LQFHQWLYDU�D�UHDOL]DomR�GH�SURMHWRV�HPSUHVDULDLV�GH�SHVTXLVD��GHVHQYROYLPHQWR�H�LQRYDomR�YROWDGRV�SDUD�
VHWRUHV�LQGXVWULDLV�SRU�PHLR�GH�FRRSHUDomR�FRP�LQVWLWXLo}HV�GH�SHVTXLVD�WHFQROyJLFD�

È5($6�'(�$78$d­2

$UWLFXODomR�H�HVWtPXOR�j�FRRSHUDomR�HQWUH�HPSUHVDV�H�LQVWLWXLo}HV�GH�SHVTXLVD WHFQROyJLFD��GHVHQYROYLPHQWR�GH�3URMHWRV�
GH� 3'	,�� FRP� rQIDVH� HP� SURMHWRV� TXH� LQFOXDP� D� IDVH� SUp�FRPSHWLWLYD�� HP� iUHDV� RX� WHPDV� GD� SROtWLFD� GH� FLrQFLD��
WHFQRORJLD�H�LQRYDomR�H�GH�HGXFDomR�GR�*RYHUQR�)HGHUDO�GHILQLGRV�SHOR�&RQVHOKR�GH�$GPLQLVWUDomR�GD�(PEUDSLL��HP�
SDUFHULD�FRP�HPSUHVDV�H�DV�8QLGDGHV�(PEUDSLL�RX�3RORV�GH�,QRYDomR�� SURPRomR�GR�GHVHQYROYLPHQWR�GRV�3RORV�GH�
,QRYDomR�GRV�,QVWLWXWRV�)HGHUDLV�

&2175,%8,d­2�62&,$/

$�(0%5$3,,�DWXD�SDUD�LQGX]LU�D�FRRSHUDomR�HQWUH�,&7V�H�HPSUHVDV�LQGXVWULDLV��H[SORUDQGR�D�VLQHUJLD�HQWUH�DPEDV�H�
HVWLPXODQGR�D�WURFD�GH�FRQKHFLPHQWRV�H�WHFQRORJLDV��$�SUHPLVVD�p�GH�TXH�WDO�DSUR[LPDomR�SRGHUi�GDU�XPD�LPSRUWDQWH�
FRQWULEXLomR�SDUD�R�DXPHQWR�GD�FDSDFLGDGH�GH�LQRYDomR�GD�LQG~VWULD�EUDVLOHLUD��SRU�PHLR�GR�GHVHQYROYLPHQWR�GH�SURMHWRV�
GH�PDLRU�PHOKRU�FRQWH~GR�WHFQROyJLFR�H�TXH�SURGX]HP�PDLRU�LPSDFWR�HFRQ{PLFR�

35,1&,3$,6�5(68/7$'26 (0�����

&RQWUDWDomR�GH�����HPSUHVDV�SDUD�R�GHVHQYROYLPHQWR�GH�����SURMHWRV�GH�3'	,�HP�VXDV�8QLGDGHV��&RQFOXVmR�GH�����
SURMHWRV�H�UHJLVWUR�GH����SHGLGRV�GH�SURSULHGDGH�LQGXVWULDO��/DQoDPHQWR�GH�WUrV�&KDPDGDV�3~EOLFDV��&UHGHQFLDPHQWR�
GH����QRYDV�8QLGDGHV��GXDV�QD�iUHD�%LROyJLFD�SDUD�DWXDomR�QR�FRPEDWH�j�&29,'�������5HDOL]DomR�GH�ZRUNVKRSV�HP�
��� HQFRQWURV� FRP� ��� HPSUHVDV�� 3DUWLFLSDomR� HP� HYHQWRV� SDUD� GLYXOJDomR� GH� WHPiWLFDV� FRPR�*UDIHQR�� LQWHOLJrQFLD�
DUWLILFLDO��5RWD�������,R7�0DQXIDWXUD�����H�SURMHWRV�FRP�VWDUWXSV�H�SHTXHQDV�HPSUHVDV���/DQoDPHQWR�GD�5HGH�0&7,�
(0%5$3,,�GH�,QRYDomR�HP�,QWHOLJrQFLD�$UWLILFLDO��FRP�R�FRPSDUWLOKDPHQWR�GH�UHFXUVRV�H�LQIUDHVWUXWXUD�GDV�8QLGDGHV�
(PEUDSLL�� /DQoDPHQWR� GD� 5HGH� 0&7,�(0%5$3,,� GH� ,QRYDomR� HP� *UDIHQR� SDUD� LQFHQWLYDU� SHVTXLVD� H�
GHVHQYROYLPHQWR� GH� DSOLFDo}HV� LQGXVWULDLV� SDUD� R�PDWHULDO� QR�3DtV��$�5HGH� FRQWDUi� FRP����8QLGDGHV�(0%5$3,,��
3DUFHULDV�HVWUDWpJLFDV�FRP����$VVRFLDo}HV�(PSUHVDULDLV�H�HQWLGDGHV�UHSUHVHQWDWLYDV�GD�LQG~VWULD��&ULDomR�GR�PRGHOR�GH�
FLFOR�FRPSOHWR�GDV�VWDUWXSV��3URSRVWD�GH�DGHVmR�GR�0'5�DR�&RQWUDWR�GH�*HVWmR��/DQoDPHQWR�GH�GRLV�QRYRV�HGLWDLV�
LQWHUQDFLRQDLV�FRP�SDUFHLURV�GD�6XpFLD�H�GD�6XtoD���/DQoDPHQWR�GD�VHJXQGD�&KDPDGD�FRP�,VUDHO�,QQRYDWLRQ�$XWKRULW\��
FRP�DSRLR�GD�$SH[�%UDVLO�QDV�Do}HV�GH�µPDWFKPDNLQJ¶�HQWUH�HPSUHVDV�EUDVLOHLUDV�H�HVWUDQJHLUDV��FRP�D�7HFKQRORJ\�
$JHQF\�RI�WKH�&]HFK�5HSXEOLF � 7$&5��GD�5HS~EOLFD�7FKHFD��H�FRP�R�FRQVyUFLR &ROOHFWLYH�5HVHDUFK�1HWZRUN � &RUQHW
GD�8QLmR�(XURSHLD���

��/LQN�SDUD�

3ODQR�'LUHWRU
&*�H�7HUPRV�$GLWLYRV

5HODWyULR�GH�*HVWmR�������4XDGUR�GH�,QGLFDGRUHV�GH�'HVHPSHQKR�H�0HWDV��4,0��H�5HODWyULRV

5('(�1$&,21$/�'(�3(648,6$�� 513

0,66­2

3URPRYHU�R�XVR�LQRYDGRU�GH�UHGHV�DYDQoDGDV�

È5($6�'(�$78$d­2

&RQHFWLYLGDGH�H�VHJXUDQoD�QD�UHGH�DFDGrPLFD��FDSDFLWDomR�HP�7,&��VHUYLoRV�DYDQoDGRV�H�H[SHULPHQWDLV��VROXo}HV�SDUD�
&XOWXUD��(GXFDomR��,QIUDHVWUXWXUD�GH�7,&�H�6D~GH��3HVTXLVD�H�'HVHQYROYLPHQWR�

&2175,%8,d­2�62&,$/

'LVSRQLELOL]D�LQIUDHVWUXWXUD�FRP�DEUDQJrQFLD�H�FDSDFLGDGH�VXILFLHQWHV�SDUD�LQWHJUDomR�JOREDO�GD�FRPXQLGDGH�DFDGrPLFD��
JHUHQFLDQGR�D�HYROXomR�GD�UHGH��QR�TXH�GL]�UHVSHLWR�j�VHJXUDQoD��XELTXLGDGH�H�LQWHJUDomR�GH�VHXV�VLVWHPDV��$OpP�GH�
SURPRYHU�R�GHVHQYROYLPHQWR� WHFQROyJLFR�GH� UHGHV�QR�%UDVLO�� D�513�DWXD�QD�FDSDFLWDomR�GH� UHFXUVRV�KXPDQRV�SDUD�
RSHUDomR� GRV� SRQWRV� GH� SUHVHQoD� GD� 5HGH� ,Sr� �ILEUD� yWLFD�� TXH� LQWHUFRQHFWD� RV� SULQFLSDLV� FHQWURV� GH� SHVTXLVDV� H�
XQLYHUVLGDGHV��H�HVWHV�D�UHGHV�DFDGrPLFDV�HVWUDQJHLUDV�



��

35,1&,3$,6�5(68/7$'26 (0�����

&RQH[mR�GH�������8QLGDGHV�GH�6D~GH�GD�)DPtOLD��86)���DOpP�GH�RXWUDV�������HP�SURFHVVR��FRP�R�06�H�R�0&7,��TXH�
SXGHUDP�UHFHEHU�DX[tOLR�UHPRWR�QD�IRUPD�GH�WHOHDWHQGLPHQWR�H�WHOHFRQVXOWD��DOpP�GH�FRPSDUWLOKDU�LQIRUPDo}HV�H�GDGRV�
HP� WHPSR� UHDO� FRP� R� 6LVWHPD� ÒQLFR� GH� 6D~GH� �6XV��� ,QFOXVmR� GLJLWDO� GH� ������� PLO� DOXQRV� HP� VLWXDomR� GH�
YXOQHUDELOLGDGH�VRFLRHFRQ{PLFD�± FRP�UHQGD�PpGLD�IDPLOLDU�LQIHULRU�D�PHLR�VDOiULR�PtQLPR��GH����LQVWLWXLo}HV�S~EOLFDV�
GH�HQVLQR�VXSHULRU�D�SDUWLU�GH�VROXo}HV�GH�FRQHFWLYLGDGH�HP�UHGH�GH�GDGRV�PyYHO��DWXDQGR�FRP�0LQLVWpULR�GD�(GXFDomR�
�0(&��H�FRP�R�DSRLR�GH�,QVWLWXWRV�)HGHUDLV�GH�(QVLQR�6XSHULRU��,IHV��H�GH�,QVWLWXWRV�)HGHUDLV�GH�(GXFDomR��&LrQFLD�H�
7HFQRORJLD��,)���$PSOLDomR�GH����YH]HV�QD�PpGLD�PHQVDO�GH�XVXiULRV��FRP�SLFR�GH�����PLOK}HV�GH�DFHVVRV�HP�VHWHPEUR�
QR�XVR�GR�VHUYLoR�GH�YtGHR�FRODERUDomR�&RQIHUrQFLD�:HE��SHORV�HVWDEHOHFLPHQWRV�GH�VD~GH��XQLGDGHV�GH�SHVTXLVD�H�
LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU�H�HGXFDomR�WHFQROyJLFD��H�0LQLVWpULRV��&RQFOXVmR�GR�SULPHLUR�FLFOR�GR�QRYR�3URJUDPD�
GH�*UXSRV�GH�7UDEDOKR��*7V���FRP�D�SDUWLFLSDomR�GH�VWDUWXSV��VHOHFLRQDQGR�TXDWUR�JUXSRV�SDUD�D�VHJXQGD�IDVH��)RL�DLQGD�
UHDOL]DGD� D� SXEOLFDomR� GH� QRYR� HGLWDO�� TXH� DWUDLX� ��� SURSRVWDV�� PDLV� GD� PHWDGH� FRQWHPSODQGR� SDUFHULDV� HQWUH� D�
FRPXQLGDGH�GH�SHVTXLVD�H�VWDUWXSV��VHQGR�VHOHFLRQDGRV�TXDWUR�SURMHWRV�SDUD�D�SULPHLUD�IDVH��&ULDomR�GH�GRLV�&RPLWrV�
7pFQLFRV�± %ORFNFKDLQ H�6D~GH�'LJLWDO�± SDUD�DWXDUHP�HP�SURVSHFomR�WHFQROyJLFD��FRP�D�PLVVmR�GH�FRQWULEXtUHP�SDUD�
D�YLVmR�GH�IXWXUR�GD�513�QHVVDV� WHPiWLFDV��(YROXomR�� LQWHULRUL]DomR�H� LQWHJUDomR�GD�5HGH�,Sr�FRP�D�FRQFOXVmR�GDV�
DWLYDo}HV�GH�WUrV�QRYDV�URWDV�GH�����*E�V��XPD�HQWUH�)RUWDOH]D�H�6DOYDGRU��HP�SDUFHULD�FRP�D�&RPSDQKLD�+LGUHOpWULFD�
GR�6mR�)UDQFLVFR��&KHVI���H�GXDV�URWDV�SDUD�0DFDSi��XPD�SDUWLQGR�GH�0DQDXV�H�RXWUD�GH�%HOpP��,PSODQWDomR�GH�UHGHV�
FRPXQLWiULDV�QDV�FLGDGHV�GH�3RQWD�*URVVD�H�/RQGULQD��35���&DUXDUX�H�*DUDQKXQV� �3(���HP�SDUFHULD�FRP�HVWDGRV�H�
&RQVHOKR�1DFLRQDO� GH�6HFUHWiULRV�SDUD�$VVXQWRV�GH�&LrQFLD�7HFQRORJLD� H� ,QRYDomR� �&RQVHFWL���(VWDEHOHFLPHQWR�GH�
QRYRV� DFRUGRV� GH� FRRSHUDomR� FRP�RV� HVWDGRV� GD�%DKLD�� 3DUDtED�� 3HUQDPEXFR��0DWR�*URVVR� H� 6DQWD�&DWDULQD� SDUD�
LPSOHPHQWDomR�FRQMXQWD�GH�VXDV�LQIRYLDV��$WLYDomR�GD�URWD�GLJLWDO�DFDGrPLFD�TXH�OLJD�RV�(VWDGRV�8QLGRV��0LDPL���%UDVLO�
�)RUWDOH]D��H�ÈIULFD�GR�6XO��&DSH�7RZQ���HP�SDUFHULD�FRP�)ORULGD�,QWHUQDWLRQDO�8QLYHUVLW\��),8��$POLJKW��5HG&/$5$�
H� DV�5HGHV� GH�(GXFDomR� H� 3HVTXLVD� GD�ÈIULFD� GR�6XO� �7(1(7�	�6$15H1��� FRP� FDSDFLGDGH� LQLFLDO� GH� ����*E�V��
DPSOLDQGR�D�LQWHJUDomR�DRV�IOX[RV�JOREDLV�GH�FRQKHFLPHQWR��)RUPDomR�GR�6,*�&29,'���%5�GD�5HGH�8QLYHUVLWiULD�GH�
7HOHPHGLFLQD��5XWH���HP�DSRLR�DR�HQIUHQWDPHQWR�GD�SDQGHPLD�GR�QRYR�YtUXV�&RYLG�����FRP�R�REMHWLYR�GH�FRQJUHJDU�RV�
KRVSLWDLV� WHUFLiULRV�� XQLYHUVLWiULRV�� S~EOLFRV� H� SULYDGRV�� SURPRYHQGR� DPSODV� FRQGLo}HV� SDUD� D� FRODERUDomR� GRV�
SURILVVLRQDLV�GD�VD~GH��)RUDP�UHDOL]DGDV����VHVV}HV�QR�DQR��PDLV��� LQWHUQDFLRQDLV��WRWDOL]DQGR�D�SDUWLFLSDomR�GH�������
SURILVVLRQDLV�GD�VD~GH��$WXDomR�QD�PLJUDomR�SODWDIRUPD�GR�6LVWHPD�GH�6HOHomR�8QLILFDGD��6LVX��SDUD�XP�DPELHQWH�GH�
QXYHP��IUXWR�GH�XPD�FRRSHUDomR�FRP�R�0(&��$�SODWDIRUPD�WHYH�GLVSRQLELOLGDGH�GH�������H������QDV�GXDV�HGLo}HV�GR�
6LVX�GH�������/DQoDPHQWR�GD�SODWDIRUPD�$GDSWD%UDVLO�0&7,�± D�SULPHLUD�SODWDIRUPD�GR�SDtV�TXH�VH�SURS}H�D�PRQLWRUDU�
RV�LPSDFWRV�GD�PXGDQoD�FOLPiWLFD��,QtFLR�GD�PRGHODJHP�GD�QRYD�YHUVmR�GD�3ODWDIRUPD�&DUORV�&KDJDV�± TXH�UH~QH�WRGDV�
DV�LQIRUPDo}HV�VREUH�EROVDV�H�DX[tOLRV�FRQFHGLGRV�D�SHVTXLVDGRUHV�EUDVLOHLURV�H�HVWUDQJHLURV��/DQoDPHQWR�GD�31,3(��
,QtFLR�GD�IDVH�GH�SURGXomR�GD�SODWDIRUPD�GH�QXYHP�DFDGrPLFD�1DV1XYHQV��TXH�RIHUHFH�VHUYLoRV�H�VROXo}HV�SDUD�HQVLQR��
SHVTXLVD�H� LQRYDomR��/DQoDPHQWR�GR�VHUYLoR�'LSORPD�'LJLWDO��TXH�SHUPLWH�JHUDU�� UHJLVWUDU�� DXWHQWLFDU�H�SUHVHUYDU�D�
YHUVmR� GLJLWDO� GH� GLSORPDV� DFDGrPLFRV�� WHQGR� FRPR� S~EOLFR�DOYR� DV� LQVWLWXLo}HV� GH� HQVLQR� VXSHULRU� S~EOLFDV��
&DSDFLWDomR�GH�����DOXQRV��RX��������SHVVRDV�KRUD��QD�PRGDOLGDGH�D�GLVWkQFLD�SHOD�(VFROD�6XSHULRU�GH�5HGHV��(65��
GD�513��FRPR�UHVSRVWD�j�QHFHVVLGDGH�GH�PDQWHU�D�RIHUWD�GH�FXUVRV�GXUDQWH�R�LVRODPHQWR�VRFLDO�SURYRFDGR�SHOD�SDQGHPLD��

/LQN�SDUD�

(VWDWXWR�513
&*�H�7HUPRV�$GLWLYRV

5HODWyULR�GH�*HVWmR�������4XDGUR�GH�,QGLFDGRUHV�GH�'HVHPSHQKR�H�0HWDV�H�5HODWyULRV��

9��� )1'&7��5HVXOWDGRV�GD�DSOLFDomR�GH�UHFXUVRV

2V�UHFXUVRV�GR�)1'&7�LQWHJUDP�GXDV�8QLGDGHV�2UoDPHQWiULDV��82��� D�82�������± )XQGR�1DFLRQDO�
GH�'HVHQYROYLPHQWR�&LHQWtILFR�H�7HFQROyJLFR�H�D�82�������± 5HFXUVRV�VRE�6XSHUYLVmR�GR�)XQGR�
1DFLRQDO�GH�'HVHQYROYLPHQWR�&LHQWtILFR�H�7HFQROyJLFR��8P�GHVFULWLYR�GDV�RULJHQV�GRV�UHFXUVRV�GR�
)1'&7� SRGH� VHU� HQFRQWUDGR� HP� KWWS���ZZZ�ILQHS�JRY�EU�D�ILQHS�H[WHUQR�IQGFW�HVWUXWXUD�
RUFDPHQWDULD�FRPSRVLFDR�GR�IQGFW��(P�������D�DUUHFDGDomR�GR�)1'&7�IRL�VXSHULRU�j�REVHUYDGD�HP�
������DWLQJLQGR�R�PRQWDQWH�5����������PLOK}HV��PXLWR�HPERUD�R�RUoDPHQWR�GLVSRQLELOL]DGR�UHSUHVHQWH�
DSHQDV�����GD�DUUHFDGDomR�

2�DFRPSDQKDPHQWR�GD�H[HFXomR�GRV�UHFXUVRV�RUoDPHQWiULRV�H�ILQDQFHLURV�GR�)1'&7�p�UHDOL]DGR�SHOR�
&RQVHOKR�'LUHWRU�SRU�PHLR�GH�LQIRUPDo}HV�IRUQHFLGDV�SHOD�VHFUHWDULD�H[HFXWLYD�GR�)XQGR�HP�UHODWyULRV�
WULPHVWUDLV��QR�FDVR�GRV�UHFXUVRV�QmR�UHHPEROViYHLV��H�VHPHVWUDLV��QR�FDVR�GRV�UHFXUVRV�UHHPEROViYHLV��



��

$OpP�GH�SHUPLWLU�D�DYDOLDomR�GD�LPSOHPHQWDomR�GDV�LQLFLDWLYDV�DSURYDGDV��RV�UHIHULGRV�UHODWyULRV�VmR�
LQVWUXPHQWRV� LPSRUWDQWHV� SDUD� R� DFRPSDQKDPHQWR� GD� HYROXomR� GD� FDUWHLUD� GH� SURMHWRV� H� SRVWHULRU�
WRPDGD�GH�GHFLVmR�TXDQGR�GD�DQiOLVH�GD�SURSRVWD�GH�SODQR�GH�LQYHVWLPHQWR�GR�H[HUFtFLR�VHJXLQWH�

2�3ODQR�GH�,QYHVWLPHQWR�GR�)1'&7����� IRL�HODERUDGR�GHQWUR�GH�XP�FRQWH[WR�GH�UHFRUUHQWH�HVFDVVH]�
GH�UHFXUVRV��GHYLGR�j�UHVHUYD�GH�FRQWLQJrQFLD�H[LVWHQWH�QR�)XQGR�QRV�~OWLPRV�FLQFR�DQRV��(P�YLUWXGH�
GDV� UHVWULo}HV� RUoDPHQWiULDV�� R� &RQVHOKR� 'LUHWRU� GHOLEHURX� VREUH� D� SULRUL]DomR� QR� DWHQGLPHQWR� j�
GHPDQGD�GRV�SURMHWRV��FRQIRUPH�H[SRVWR�QR ,9�����

$�GHPDQGD�RUoDPHQWiULD�SURMHWDGD�SDUD�������FRQIRUPH�FRQVWDQWH�GR�3ODQR�GH�,QYHVWLPHQWR��WRWDOL]RX�
5��������PLOK}HV��3DUD�R�PRQLWRUDPHQWR�GD�H[HFXomR�GR�3ODQR�GH�,QYHVWLPHQWR��IRL�FRQVLGHUDGR�R�
RUoDPHQWR� GLVSRQLELOL]DGR� SDUD� R� )1'&7� GH� 5�� ������ PLOK}HV�� R� TXDO� LQFOXL� XPD� HPHQGD�
SDUODPHQWDU��QR�YDORU�GH�5������PLOK}HV��H�H[FOXL�RV�FUpGLWRV�H[WUDRUGLQiULRV�GH�5��������PLOK}HV�
GHVWLQDGRV� DR� HQIUHQWDPHQWR�GR�QRYR�FRURQDYtUXV��$� H[HFXomR�GHVVHV� UHFXUVRV� p� WUDWDGD�GH� IRUPD�
VHJUHJDGD�GR�3ODQR�GH�,QYHVWLPHQWR�

$V�QRYDV�LQLFLDWLYDV�DSURYDGDV�HP������SHOR�&RQVHOKR�'LUHWRU�JHUDUDP����WHUPRV�GH�UHIHUrQFLD��GRV�
TXDLV�DSHQDV���QmR�IRUDP�H[HFXWDGRV�QR�H[HUFtFLR��(QWUH�RV�75V�LPSOHPHQWDGRV�����IRUDP�SRU�PHLR�
GH�FKDPDGDV�S~EOLFDV�H����IRUDP�HQFRPHQGDV��1R�$QH[R�,,,�HVWmR�DSUHVHQWDGDV�WRGDV�DV�LQLFLDWLYDV�
LQGLYLGXDOPHQWH��FRP�VHXV�UHVSHFWLYRV�YDORUHV�H�HVWiJLRV�GH�LPSOHPHQWDomR�HP�GH]HPEUR�GH������

6RE� D� yWLFD� GD� SULRUL]DomR� GHILQLGD� SHOR� &RQVHOKR�'LUHWRU� GR� )1'&7� QR� 3ODQR� GH� ,QYHVWLPHQWR��
FRQVLGHUDQGR� D� QHFHVVLGDGH� RUoDPHQWiULD� SURMHWDGD� HP� ����� SDUD� FRQYrQLRV� H� EROVDV�� IRUDP�
REVHUYDGRV�RV�UHVXOWDGRV�DSUHVHQWDGRV�QR 4XDGUR�9�����

4XDGUR�9������3ULRUL]DomR�QD�([HFXomR�GR�2UoDPHQWR

9�����0RGHOR�GH�$YDOLDomR�*OREDO��0$*�

8P�GRV�SURGXWRV�GR�SURMHWR�GH�YDOLGDomR�GH�PHWRGRORJLD��UHDOL]DomR�GH�HVWXGR�H�WUHLQDPHQWR�GH�HTXLSH�
GD�)LQHS�HP�DYDOLDomR�GH�UHVXOWDGRV�H�LPSDFWRV�GH�SURJUDPDV�GH�&7	,��H[HFXWDGR�HQWUH������H�������
IRL� R� GHVHQYROYLPHQWR� GH� XP� SURWRFROR� PHWRGROyJLFR� GH� DYDOLDomR� GH� UHVXOWDGRV� SUHVVXSRQGR� R�
FKDPDGR�FLFOR�FRPSOHWR��FROKHQGR�GDGRV�H[�DQWH �VXEPLVVmR�GRV�SURMHWRV���H[�SRVW �HQFHUUDPHQWR�GD�
H[HFXomR�WpFQLFD�H�ILQDQFHLUD��H�H[�SRVW�IDFWR �GRLV�D�WUrV�DQRV�DSyV�R�HQFHUUDPHQWR�GR�SURMHWR��GH�
PRGR�D�SURGX]LU�LQGLFDGRUHV�WHPiWLFRV�FRPSDUiYHLV�DR�ORQJR�GR�WHPSR�

2�GHVHQYROYLPHQWR�GHVWH�SURWRFROR��UHDOL]DGR�SRU�PHLR�GH�XPD�SDUFHULD�HQWUH�D�)LQHS�H�D�8QLFDPS��
UHSUHVHQWRX� LPSRUWDQWH� DYDQoR� FRQFHLWXDO� H� PHWRGROyJLFR� QR� WHPD� GH� DYDOLDomR� GH� UHVXOWDGRV� H�
LPSDFWRV�� 8P� GRV� SULQFLSDLV� GHVDILRV� UHYHODGRV� SHOR� SURWRFROR� PHWRGROyJLFR� p� D� RUJDQL]DomR��
FRPSDWLELOL]DomR�H�DFHVVR�DRV�GDGRV�QHFHVViULRV�SDUD�D�UHDOL]DomR�GD�DYDOLDomR��$�VLVWHPDWL]DomR�GR�

WƌŝŽƌŝǌĂĕĆŽ�
��&E��d

�ǆĞĐƵĕĆŽ й��ƚĞŶĚŝŵĞŶƚŽ

KƌĕĂŵĞŶƚŽ�W/�ϮϬϮϬ ϲϬϳ͘ϱϵϰ͘ϯϲϮ ϲϬϳ͘ϱϵϰ͘ϯϲϮ ϵϵ͕ϵϲй
dŽƚĂů�ĚĞ��ŽŵƉƌŽŵŝƐƐŽƐ�ϮϬϮϬ ϲϳϵ͘ϯϵϰ͘ϯϲϮ ϲϬϳ͘ϯϲϬ͘ϳϴϬ ϴϵ͕ϰϬй

�ĞŵĂŶĚĂ�ĚĂ��ĂƌƚĞŝƌĂ��ŽŶƚƌĂƚĂĚĂ�;ΎͿ ϰϬϭ͘ϳϳϵ͘Ϯϱϴ ϯϴϴ͘ϮϬϵ͘ϮϬϲ ϵϲ͕ϲй

�ĞŵĂŶĚĂ�ĚĂ��ĂƌƚĞŝƌĂ�Ğŵ��ŽŶƚƌĂƚĂĕĆŽ�;ΎͿ ϭϳ͘ϵϱϮ͘ϭϬϯ ϭϲ͘ϭϮϮ͘ϳϳϬ ϴϵ͕ϴй
dĂǆĂ�ĚĞ��ĚŵŝŶŝƐƚƌĂĕĆŽ ϰϭ͘ϬϬϬ͘ϬϬϬ ϰϭ͘ϬϬϬ͘ϬϬϬ ϭϬϬ͕Ϭй
�ĞƐƉĞƐĂƐ�KƉĞƌĂĐŝŽŶĂŝƐ Ϯϱ͘ϮϬϬ͘ϬϬϬ Ϯϱ͘ϮϬϬ͘ϬϬϬ ϭϬϬ͕Ϭй
�ĞŵĂŶĚĂ�ĚĂƐ�EŽǀĂƐ�/ŶŝĐŝĂƚŝǀĂƐ ϭϭϰ͘ϭϲϯ͘ϬϬϬ ϳϳ͘Ϯϯϰ͘ϳϴϲ ϲϳ͕ϳй
�ĞŵĂŶĚĂ�ĚŽ��EWƋ ϳϵ͘ϯϬϬ͘ϬϬϬ ϱϵ͘ϱϵϰ͘Ϭϭϴ ϳϱ͕Ϯй

;ΎͿ�/ŶĐůƵŝ�Ă�ĂĕĆŽ�ĚĞ�ĞƋƵĂůŝǌĂĕĆŽ
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SURFHVVR�GH�DYDOLDomR�GH�UHVXOWDGRV�H�LPSDFWRV�GD�)LQHS�QHFHVVLWD�GH�XP�PRGHOR�QR�TXDO�DV�URWLQDV�GH�
DYDOLDomR�VHMDP�LQFRUSRUDGDV�DRV�GDGRV�GDV�URWLQDV�GDV�RSHUDo}HV�GD�)LQHS��R�TXH�LPSOLFD�FRQWDU�FRP�
EDVH�GH�GDGRV�LQWHUOLJDGD�DRV�FDGDVWURV�GRV�VLVWHPDV�RSHUDFLRQDLV�GD�)LQHS�H�GRV�GLYHUVRV�IRUPXOiULRV�
SUHHQFKLGRV�SHORV�FOLHQWHV�DR�ORQJR�GR�FLFOR�GRV�SURMHWRV�

3DUD�ILQV�GH�YDOLGDomR��D�PHWRGRORJLD�IRL�DSOLFDGD�VREUH�XP�FRQMXQWR�GH�LQVWLWXLo}HV�TXH�WLYHUDP�VHXV�
SURMHWRV� DSURYDGRV� H� HQFHUUDGRV� H� VREUH� RXWUR�� FXMDV� SURSRVWDV� IRUDP� LQGHIHULGDV� SHOD� )LQHS��
FRQVLGHUDQGR�R�SHUtRGR�GH������D�������$R�ILQDO�GH������IRL�FRQFOXtGD�D�DYDOLDomR�GR�LPSDFWR�JHUDGR�
SHODV�GLIHUHQWHV�IRUPDV�GH�ILQDQFLDPHQWR��$R�WRGR��IRUDP�DSOLFDGRV�PDLV�GH���PLO�TXHVWLRQiULRV�D�,&7�
H�HPSUHVDV�H�DOJXQV�GRV�HIHLWRV�SHUFHELGRV�HQWUH�RV�GRLV�FRQMXQWRV�HVWmR�OLVWDGRV�D�VHJXLU�

5HVXOWDGRV�SDUD�,&7�3HVTXLVD�

x $PSOLDomR�GD�SURGXomR�FLHQWtILFD�H�GD�YLVLELOLGDGH�QDV�UHGHV�VRFLDLV��PHQVXUDGDV�HP�$OWPHWULF��
x $PSOLDomR�GD�WUDQVIHUrQFLD�GRV�UHVXOWDGRV�H�D�FRODERUDomR�FRP�HPSUHVDV�H�yUJmRV�JRYHUQDPHQWDLV�
x 3HUFHSomR�SRU�SDUWH�GRV�FRRUGHQDGRUHV�GH�SURMHWRV�TXDQWR�j�UHOHYkQFLD�GR�ILQDQFLDPHQWR�UHFHELGR�

SDUD�D�DODYDQFDJHP�GH�PDLV�UHFXUVRV�SDUD�SHVTXLVD�
x &UHVFLPHQWR�GH�����QD�SXEOLFDomR�GH�OLYURV�H�����HP�FDStWXORV�GH�OLYURV�HP�UHODomR�DR�FRQMXQWR�

GH�LQVWLWXLo}HV�TXH�QmR�WLYHUDP�VXDV�SURSRVWDV�GH ILQDQFLDPHQWR�DSURYDGDV�
x &UHVFLPHQWR�GR�GHSyVLWR�GH�SDWHQWHV�HP������/DWWHV��FRPSDUDGR�DR�GHVHPSHQKR�GH�LQVWLWXLo}HV�

TXH�QmR�WLYHUDP�RV�SURMHWRV�DSURYDGRV�

5HVXOWDGRV�SDUD�,&7�,QIUDHVWUXWXUD�

x &UHVFLPHQWR� GH� ���� GH� SXEOLFDomR� GH� DUWLJRV� QD� EDVH� 6FRSXV� HP� UHODomR� D� LQVWLWXLo}HV� FRP�
SURMHWRV�GHQHJDGRV�

x $PSOLDomR�GD�FREHUWXUD�GDV�iUHDV�GH�FRQKHFLPHQWR�HP�����
x &UHVFLPHQWR�GD�SXEOLFDomR�HP�SDUFHULD�FRP�HPSUHVDV�SDUD�XP�SDWDPDU�DFLPD�GD�PpGLD�QDFLRQDO�
x 0DLRU� DSRLR� GDV� LQIUDHVWUXWXUDV� ILQDQFLDGDV� QD� FULDomR� GH� SURJUDPDV� GH� SyV�JUDGXDomR� RX� QR�

EHQHItFLR�GH�SURJUDPDV�Mi�H[LVWHQWHV�

5HVXOWDGRV�SDUD�HPSUHVDV�DWHQGLGDV�SRU�VXEYHQomR�HFRQ{PLFD�

x ,PSDFWR� VXSHULRU� D� GXDV� YH]HV� QD� JHUDomR� GH� GLUHLWRV� GH� SURSULHGDGH� LQWHOHFWXDO� HP� UHODomR� D�
HPSUHVDV�FRP�SURMHWRV�GHQHJDGRV�QR�SHUtRGR�

x $XPHQWR�GH�����QD�LQWHQVLGDGH�GH�3'	,��JDVWRV�HP�3'	,�HP�UHODomR�DR�IDWXUDPHQWR��
x $VVRFLDomR�VLJQLILFDWLYD�HQWUH�SURMHWRV�DSRLDGRV� H�HVWUXWXUD�H�JHVWmR�GH�3'	,� �LGHQWLILFiYHO�QD�

HVWUXWXUD�RUJDQL]DFLRQDO�GDV�HPSUHVDV��

5HVXOWDGRV�SDUD�HPSUHVDV�DWHQGLGDV�SRU�ILQDQFLDPHQWR�UHHPEROViYHO�

x (IHLWR�SRVLWLYR�VREUH�DV�DWLYLGDGHV�GH�SDWHQWHDPHQWR�
x ,QFUHPHQWR�PpGLR�GH�����QR�Q~PHUR�GH�SHVVRDV�QDV�HTXLSHV�GH�3'	,�DSyV�R�SHUtRGR�GR�SURMHWR�
x ,QFUHPHQWR�PpGLR�GH�����QD�UHPXQHUDomR�GDV�HTXLSHV�GH�3'	,��HQTXDQWR�HPSUHVDV�FRP�SURMHWRV�

QmR�DSRLDGRV�FRQFHGHUDP�DXPHQWR�GH����

0DLV�LQIRUPDo}HV�VREUH�RV�UHVXOWDGRV�GD�DYDOLDomR�UHDOL]DGD�SRGHP�VHU�HQFRQWUDGDV�QR�5HODWyULR�GH�
5HVXOWDGRV� GR� )1'&7� ± ������ GLVSRQtYHO� HP� KWWS���ZZZ�ILQHS�JRY�EU�LPDJHV�D�
ILQHS�)1'&7���B��B����B5HODWRULRBGHB5HVXOWDGRVB)1'&7B�����SGI �
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$WXDOPHQWH� D� )LQHS� WUDEDOKD� QD� HVSHFLILFDomR� GH� SURSRVWD� SDUD� D� FRQWUDWDomR� GH� VHUYLoR� SDUD� R�
GHVHQYROYLPHQWR�GH�SHVTXLVD�H� LPSOHPHQWDomR�GH�VROXomR� WHFQROyJLFD�TXH�SHUPLWD�D� LQWHJUDomR�GH�
GDGRV�� SURFHVVDPHQWR� H� GLYXOJDomR� GRV� UHVXOWDGRV� H� LPSDFWRV� GR� )1'&7�� FRP� D� DSOLFDomR� H�
DGHTXDomR�GR�0$*�

0HWDV�ItVLFDV�GR�H[HUFtFLR

2� 4XDGUR� 9������ DSUHVHQWD� DV� PHWDV� ItVLFDV� SURJUDPDGDV�� UHSURJUDPDGDV� H� UHDOL]DGDV� SRU� DomR�
RUoDPHQWiULD�� &RQIRUPH� GHOLEHUDomR� GR� &RQVHOKR� 'LUHWRU� GR� )1'&7�� DV� PHWDV� ItVLFDV� IRUDP�
HVWDEHOHFLGDV�WHQGR�FRPR�HVWLPDWLYD�R�Q~PHUR�GH�SURMHWRV�DSRLDGRV��VHMDP�HOHV�FRQYrQLRV�RX�WHUPRV�
GH�H[HFXomR�GHVFHQWUDOL]DGD��TXH�UHFHEHUDP�UHFXUVRV�ILQDQFHLURV�GR�)1'&7�QR�H[HUFtFLR��1mR�IRUDP�
FRQWDELOL]DGDV�DV�EROVDV�H�DX[tOLRV�SDJRV�SHOR�&13T�FRP�UHFXUVRV�GHVFHQWUDOL]DGRV�SHOR�)XQGR��QHP�
D�FRQFHVVmR�GH�EROVDV�HP�SURMHWRV�DSRLDGRV�SHOD�)LQHS��XPD�YH]�TXH�SDUWH�GRV�UHFXUVRV�XWLOL]DGRV�HVWi�
LQFRUSRUDGD� HP� SURMHWRV� DSRLDGRV� SHOD� )LQHS�� Mi� FRQWDELOL]DGRV�� H� D� DSOLFDomR� GRV� UHFXUVRV�
GHVFHQWUDOL]DGRV�DR�&13T�HQFRQWUD�VH�GHVFULWD�QR�5HODWyULR�GH�*HVWmR�GDTXHOD�DJrQFLD�

$V�PHWDV� ItVLFDV� FRQVWDQWHV� GR� TXDGUR� UHIHUHP�VH� XQLFDPHQWH� DRV� SURMHWRV� DSRLDGRV� FRP� UHFXUVRV�
SDJRV�GH�HPSHQKRV�GR�H[HUFtFLR��QmR�FRQWHPSODQGR�DTXHOHV�TXH�WLYHUDP�SDUFHODV�SDJDV�GH�UHVWRV�D�
SDJDU� GH� H[HUFtFLRV� DQWHULRUHV�� $SHQDV� SDUD� HIHLWR� GH� LQIRUPDomR�� HVWmR� DSUHVHQWDGRV� RV� GRLV�
TXDQWLWDWLYRV��VHSDUDGDPHQWH�

4XDGUR�9��������0HWDV�)tVLFDV��SRU�$omR�

$V�RSHUDo}HV�HVSHFLDLV�YROWDGDV�SDUD�DSRLR�D�HPSUHVDV�QmR�WrP�PHWD�GH�H[HFXomR�ItVLFD�GLVFULPLQDGD�
QD�/2$��-i�QD�DomR���3���5HDWRU�0XOWLSURSyVLWR�%UDVLOHLUR���DSHVDU�GH�KDYHU�D�SUHYLVmR�GH�XP�SURMHWR�
DSRLDGR�� D�PHWD� ItVLFD� p� HVWDEHOHFLGD� SHOD�&1(1� HP� IXQomR� GR� SHUFHQWXDO� GD� H[HFXomR� ItVLFD� GR�
SURMHWR�

��ĕĆŽ�KƌĕĂŵĞŶƚĄƌŝĂ� �WƌŽŐƌĂŵĂĚĂ� �ZĞƉƌŽŐƌĂŵĂĚĂ� �DĞƚĂ��ƉƵƌĂĚĂ�
�ŶŽ�

��ƉŽŝĂĚŽƐ�ĐŽŵ�
ZĞƐƚŽƐ�Ă�WĂŐĂƌ�

&ƵŶĚŽƐ�^ĞƚŽƌŝĂŝƐ ϴϴ ϲϮ Ϯϱ ϳϮ
�ϰϬϱϯ�Ͳ��dͲ�ĞƌŽŶĄƵƚŝĐŽ� ϭ ϭ Ϭ Ϯ
�ϰϬϰϯ�Ͳ��dͲ�ŐƌŽŶĞŐſĐŝŽ� ϭ ϭ Ϭ Ϭ
�ϰϵϰϵ�Ͳ��dͲ�ŵĂǌƀŶŝĂ� ϭ ϭ Ϭ Ϭ
�ϰϬϯϭ�Ͳ��dͲ�ŝŽƚĞĐŶŽůŽŐŝĂ� ϭ ϭ Ϭ Ϭ
�Ϯϭϴϵ�Ͳ��dͲ�ŶĞƌŐŝĂ� ϭ ϭ Ϭ ϭ
�Ϯϯϱϳ�Ͳ��dͲ�ƐƉĂĐŝĂů� ϭ ϭ Ϭ Ϭ
�ϰϭϴϱ�Ͳ��dͲ/ŶĨŽ� ϭ ϭ Ϭ Ϭ
�ϮϬϵϱ�Ͳ��dͲ/ŶĨƌĂ� ϳϭ ϰϱ ϭϴ ϲϲ
�ϰϭϱϲ�Ͳ��dͲWĞƚƌŽ� ϭ ϭ ϭ Ϭ
�ϮϮϮϯ�Ͳ��dͲ,ŝĚƌŽ� ϭ ϭ Ϭ Ϭ
�Ϯϵϵϳ�Ͳ��dͲ^ĂƷĚĞ� ϭ ϭ Ϯ Ϯ
�Ϯϭϭϵ�Ͳ��dͲDŝŶĞƌĂů� ϭ ϭ Ϭ Ϭ
�Ϯϭϵϭ�Ͳ��dͲdƌĂŶƐƉŽƌƚĞ� ϭ ϭ Ϭ Ϭ
�ϴϱϲϯ�Ͳ��dͲ�ƋƵĂǀŝĄƌŝŽ ϭ ϭ ϭ Ϭ
�Ϯϭϭϯ�Ͳ��dͲsĞƌĚĞͲ�ŵĂƌĞůŽ ϰ ϰ ϯ ϭ

KƉĞƌĂĕƁĞƐ��ƐƉĞĐŝĂŝƐ Eͬ� Eͬ� Eͬ� Eͬ�
�Ϭϳϰϭ�Ͳ��ƋƵĂůŝǌĂĕĆŽ� Eͬ� Eͬ� Eͬ� Eͬ�
�Ϭϳϰϱ�Ͳ�WĂƌƚŝĐŝƉĂĕĆŽ�ŶŽ��ĂƉŝƚĂů� Eͬ� Eͬ� Eͬ� Eͬ�
��ϬϮϵ�Ͳ�^ƵďǀĞŶĕĆŽ Eͬ� Eͬ� Eͬ� Eͬ�

�ĕƁĞƐ�dƌĂŶƐǀĞƌƐĂŝƐ ϲϯ ϳϱ ϲϬ Ϯϲ
�ϮϬ/ϰ�Ͳ��ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϲϯ ϳϱ ϲϬ Ϯϲ

�ĞŵĂŝƐ��ĕƁĞƐ ϯ ϳ ϱ ϭ
�ϰϵϰϳ�Ͳ�WƌŽũĞƚŽƐ�/ŶƐƚŝƚƵĐŝŽŶĂŝƐ�ĚĞ��ŝġŶĐŝĂ�Ğ�dĞĐŶŽůŽŐŝĂ� ϭ ϱ ϱ Ϭ
�ϰϭϰϴ�Ͳ�WƌŽŵŽĕĆŽ�ĚĞ��ǀĞŶƚŽƐ� ϭ ϭ Ϭ Ϭ
ϭϮWϭ�Ͳ�ZĞĂƚŽƌ�DƵůƚŝƉƌŽƉſƐŝƚŽ��ƌĂƐŝůĞŝƌŽ ϭ ϭ Ϭ ϭ

�ƌĠĚŝƚŽ��ǆƚƌĂŽƌĚŝŶĄƌŝŽ��ŽǀŝĚͲϭϵ ϭϬϱ ϭϬϱ ϭϱϴ Ϭ
Ϯϭ�Ϭ�Ͳ��ŶĨƌĞŶƚĂŵĞŶƚŽ�ĚĂ�ƉĂŶĚĞŵŝĂ ϭϬϱ ϭϬϱ ϭϱϴ Ϭ

dŽƚĂů�EĆŽ�ZĞĞŵďŽůƐĄǀĞů Ϯϱϵ Ϯϰϵ Ϯϰϴ ϵϵ

�DĞƚĂ�&şƐŝĐĂ� �WƌŽũĞƚŽƐ��ƉŽŝĂĚŽƐ�



��

&RQVLGHUDQGR�D�SULRUL]DomR�GDGD�SHOR�&RQVHOKR�'LUHWRU�GH�H[HFXomR�GH�GHWHUPLQDGDV�Do}HV��FRPR�
VXEYHQomR� H� DomR� WUDQVYHUVDO�� TXH� SRU� LVVR� WLYHUDP� VXDV� GRWDo}HV� RUoDPHQWiULDV� VXSOHPHQWDGDV�� R�
DWLQJLPHQWR� GDV� PHWDV� ItVLFDV� IRL� FRQFHQWUDGR� QHODV�� $OpP� GLVVR� D� PHWD� GD� $omR� ��&�� ±
(QIUHQWDPHQWR�GD�SDQGHPLD�GH�&29,'����IRL�XOWUDSDVVDGD��SULQFLSDOPHQWH�GHYLGR�DR�UHVXOWDGR�GRV�
HGLWDLV�GH�DSRLR�D�SURMHWRV�GH�VXEYHQomR��'H�PRGR�JHUDO��R�VRPDWyULR�GRV�SURMHWRV�DSRLDGRV��LQFOXLQGR�
DTXHOHV� FRP� UHVWRV� D� SDJDU�� VXSHURX� R� WRWDO� GDV� PHWDV� ItVLFDV� UHSURJUDPDGDV� $V� PHGLGDV� GH�
HQIUHQWDPHQWR�GD�SDQGHPLD�GH�&29,'����QR�kPELWR�GR�)1'&7�VmR�DSUHVHQWDGDV�QR�LWHP�9���� H�D�
UHODomR�GRV�SURMHWRV�FRQWUDWDGRV�HVWi�GLVSRQtYHO�QR�VLWH�GD�)LQHS�

9����� 5HFXUVRV�QmR�UHHPEROViYHLV�DSOLFDGRV�HP�,&7�H�HPSUHVDV

+i�XPD�JUDQGH�GHPDQGD�SDUD�DSOLFDomR�GRV�UHFXUVRV�GHVWLQDGRV D�&LrQFLD��7HFQRORJLD�H�,QRYDomR��
7DQWR� QR� FDPSR� GD� SHVTXLVD� FLHQWLILFD� TXDQWR� GD� LQRYDomR�� D� FRQWULEXLomR� GR� )1'&7� WHP� VLGR�
IXQGDPHQWDO� H� SRGH� VHU� DLQGD�PDLV� UHOHYDQWH� HP� DOJXQV� GRV� SULQFLSDLV� WHPDV� GH� DSRLR�� FRPR� DV�
SULRULGDGHV�QDFLRQDLV�GHVWDFDGDV�D�VHJXLU�

x 6D~GH��WHFQRORJLDV�DVVLVWLYDV���FRQIRUPH�PHQFLRQDGR�QR�FDStWXOR�9����R�HGLWDO�Q��������� DSRLD�
SURMHWRV� HQYROYHQGR� ULVFR� WHFQROyJLFR� QR� GHVHQYROYLPHQWR� GH� VROXo}HV� LQRYDGRUDV� SDUD�
DWXDOL]DomR�GDV�WHFQRORJLDV�DVVLVWLYDV�GR�686��$�FKDPDGD�FRQWRX�FRP�5�����PLOK}HV�GR�)1'&7�
H�5�����PLOK}HV�GR�)XQGR�1DFLRQDO�GH�6D~GH��)16��GR�06�SDUD�R�LQVWUXPHQWR &RRSHUDWLYR�,&7�
(PSUHVD��$�GLVWULEXLomR�ILQDO�GRV�UHFXUVRV�IRL�GH�5�����PLOK}HV�GH�6XEYHQomR�(FRQ{PLFD�H�5��
���PLOK}HV�SDUD�&RRSHUDWLYR�,&7�(PSUHVD�

x 7HFQRORJLDV������R�)1'&7�WHP�WLGR�GHVWDTXH�QR�DSRLR�DR�LQYHVWLPHQWR�HP�SHVTXLVD�H�LQRYDomR�
UHODFLRQDGDV�j�,QG~VWULD������1R�DQR�GH������IRL�ODQoDGR�R�HGLWDO�������� GH�VXEYHQomR�QR�WHPD�
GH�7HFQRORJLD������UHVXOWDQGR�QD�FRQWUDWDomR�GH�VHWH�SURMHWRV�TXH�WRWDOL]DUDP�5�������PLOK}HV�HP�
UHFXUVRV�QmR�UHHPEROViYHLV��FDEHQGR�GHVWDTXH�j�5HJLmR�6XO��TXH�FRQFHQWURX�����GRV� UHFXUVRV�
FRQWUDWDGRV��H�DRV�����GRV�UHFXUVRV�GHVWLQDGRV�j�5HJLmR�1RUGHVWH��DFLPD�GD�PpGLD�JHUDO�GHVVD�
UHJLmR�QD�GLVWULEXLomR�WRWDO�GRV�UHFXUVRV�GH�VXEYHQomR�HFRQ{PLFD�j�LQRYDomR FRQWUDWDGRV�HP������

0DWHULDLV� $YDQoDGRV�� $� &DUWD�3URSRVWD� �3URJUDPD� 0DWHULDLV� $YDQoDGRV��� DSURYDGD� QD� ����
5HXQLmR�GR�&RQVHOKR�'LUHWRU� GR� )1'&7� UHDOL]DGD� HP������������� RULJLQRX� TXDWUR� WHUPRV� GH�
UHIHUrQFLD� TXH� IRUDP� LPSOHPHQWDGRV� HP� ������ SRU� PHLR� GH� WUrV FKDPDGDV� S~EOLFDV� H� XPD�
HQFRPHQGD�� $� HQFRPHQGD� ³/DERUDWyULR� GH� 0DWHULDLV� $YDQoDGRV� H� 0LQHUDLV� (VWUDWpJLFRV´� p�
UHDOL]DGD�SRU�PHLR�GH�FRQYrQLR�QR�YDORU�WRWDO�GH�5�����PLOK}HV��GRV�TXDLV�5������PLO�Mi�IRUDP�
GHVHPEROVDGRV��'RLV�RXWURV�HGLWDLV�IRUDP�ODQoDGRV�HP�������PDV�UHFHEHUmR�SURSRVWDV�DWp������
VHQGR��R�HGLWDO�GH�³0DWHULDLV�$YDQoDGRV�H�0LQHUDLV�(VWUDWpJLFRV´�FRP�UHFXUVRV�GH�5�����PLOK}HV�
GLVSRQtYHLV��H�D�FKDPDGD�S~EOLFD�³(VWUXWXUDomR�GH�&HQWURV�GH�7HFQRORJLD�H�,QRYDo}HV�$SOLFDGDV�
HP�0DWHULDLV�$YDQoDGRV��������´�FRP�5����PLOK}HV�GLVSRQtYHLV��3RU�ILP��R�HGLWDO�³6XEYHQomR�
(FRQ{PLFD� j� ,QRYDomR� ± �������� 0DWHULDLV� $YDQoDGRV´� UHFHEHX� ��� SURSRVWDV� TXH�� MXQWDV��
VRPDUDP�XP�PRQWDQWH�GH�LQYHVWLPHQWRV�SUHYLVWRV�GH�5�����������������YDORU�WRWDO��H�FRP�SHGLGR�
GH�DSRLR��FRQWUDSDUWLGD��QR�YDORU�GH�5�����������������)RUDP�DSURYDGDV����SURSRVWDV��&RQWXGR�
VRPHQWH�QRYH�VHUmR�FRQWUDWDGDV�GHYLGR�j�OLPLWDomR�GH�UHFXUVRV�GLVSRQtYHLV�HP�5�����PLOK}HV�

x (PSUHHQGHGRULVPR�� 2XWUD� IHUUDPHQWD� IXQGDPHQWDO� GD� SURPRomR� GD� LQRYDomR� QR� 3DtV� p� D
GHVFHQWUDOL]DomR� GRV� UHFXUVRV� GH� VXEYHQomR�� SDUD� TXH� VHMD� IDFLOLWDGR� R� DFHVVR� DR� UHFXUVR� SDUD�
SHTXHQDV� H�PLFURHPSUHVDV��$R� ORQJR�GR� DQR�GH� ������RV�SURJUDPDV�&HQWHOKD� ,,� H�7HFQRYD� ,,�
ILUPDUDP����FRQWUDWRV�FRP� LQVWLWXLo}HV�HVWDGXDLV�GH����XQLGDGHV�GD� IHGHUDomR�SDUD�D�RSHUDomR�
GHVFHQWUDOL]DGD�GH�UHFXUVRV�GH�VXEYHQomR�HFRQ{PLFD��WRWDOL]DQGR�FHUFD�GH�5�����PLOK}HV��'HVWDFD�



��

VH�D�GLVWULEXLomR�UHJLRQDO�GRV�UHFXUVRV�FRQWUDWDGRV�QR�SURJUDPD�&HQWHOKD�,,��FRP�����GR� WRWDO�
GHVWLQDGRV�j�5HJL}HV�1RUWH��1RUGHVWH�H�&HQWUR�2HVWH�

)LJXUD�9��������'LVWULEXLomR�UHJLRQDO�GRV�UHFXUVRV�FRQWUDWDGRV�QR�SURJUDPD�&HQWHOKD�,,

x &DSDFLGDGH�GH�LQRYDomR�GDV�HPSUHVDV�EUDVLOHLUDV��D�FRPSHWLomR�LQWHUQDFLRQDO�VH�Gi�FDGD�YH]�
PDLV�DWUDYpV�GH�WHFQRORJLD��YLGH�D�GLVSXWD�HQWUH�(8$�H�&KLQD�HP�WRUQR�GD�WHFQRORJLD�GR��*��2�
)1'&7�� DWUDYpV� GRV� LQVWUXPHQWRV� GH� VXEYHQomR� H� GH� FUpGLWR�� WHP� SDSHO� IXQGDPHQWDO� QD�
PDQXWHQomR�GD�FDSDFLGDGH�FRPSHWLWLYD�GDV�HPSUHVDV�EUDVLOHLUDV�H�QD�JHUDomR�GH�HPSUHJRV�PDLV�
TXDOLILFDGRV�� $� DYDOLDomR� GH� UHVXOWDGRV� H� LPSDFWRV� GR� )1'&7� YHULILFRX� TXH� DV� HPSUHVDV�
ILQDQFLDGDV� FRP� VXEYHQomR� ID]HP� ����� PDLV� SHGLGRV� GH� SDWHQWHV� GR� TXH� DV� HPSUHVDV� QmR�
ILQDQFLDGDV��(P�PpGLD��RV�IXQFLRQiULRV�GDV�HPSUHVDV�ILQDQFLDGDV�SHOR�FUpGLWR�GR�)1'&7�SRVVXHP�
XPD�UHPXQHUDomR�����VXSHULRU�HP�FRPSDUDomR�DRV�GDV�QmR�ILQDQFLDGDV�

x ,QIUDHVWUXWXUD�GH�SHVTXLVD��/DQoDGR�HP�VHWHPEUR�GH�������R� HGLWDO�626�(TXLSDPHQWRV� WHYH�
FRPR�REMHWLYR�DSRLDU�D�PDQXWHQomR�FRUUHWLYD�GH�HTXLSDPHQWRV�PXOWLXVXiULRV�GH�PpGLR�H�GH�JUDQGH
SRUWH��FDGDVWUDGRV�QD�31,3(�GR�0&7,��$�FKDPDGD�S~EOLFD�UHFHEHX�SURSRVWDV�GH����LQVWLWXLo}HV��
VHQGR�SRVVtYHO�FRQWHPSODU��GHQWUR�GRV�5����PLOK}HV�GLVSRQtYHLV�����LQVWLWXLo}HV�H����VXESURMHWRV��
-i�R�HGLWDO�3URMHWRV�([HFXWLYRV��ODQoDGR�HP�MXOKR�GH�������EXVFRX�DSRLDU�D�HODERUDomR�GH�SURMHWRV�
H[HFXWLYRV� GH� REUDV� GH� LQIUDHVWUXWXUD� GH� SHVTXLVD�� $� VHOHomR� S~EOLFD� UHFHEHX� GHPDQGD� GH� ���
LQVWLWXLo}HV��QR�WRWDO�GH�����VXESURMHWRV��'HQWUR�GRV�5����PLOK}HV�GLVSRQtYHLV��IRUDP�FRQWHPSODGDV�
���LQVWLWXLo}HV�H����VXESURMHWRV�

x (VWUXWXUD� GH� VXSRUWH� j� LQRYDomR�� DOpP� GD� LQIUDHVWUXWXUD� GH� SHVTXLVD�� R� )1'&7� DSRLD� XPD�
LPSRUWDQWH�LQIUDHVWUXWXUD�GH�VXSRUWH�j�LQRYDomR�QDV�HPSUHVDV��(VWD�EDVH�HVWi�HP�XQLYHUVLGDGHV�H�
LQVWLWXWRV� GH� SHVTXLVD� TXH� DWXDP� HP� SDUFHULD� FRP� HPSUHVDV� HP� SURMHWRV� GH� LQRYDomR�� 3DUD�
DFRPSDQKDU�DV�H[LJrQFLDV�GD�FRUULGD�WHFQROyJLFD�PXQGLDO�H�PDQWHU�D�FRPSHWLWLYLGDGH�GDV�HPSUHVDV�
QR�%UDVLO��p�SUHFLVR�H[SDQGLU�H�DWXDOL]DU�HVVD�EDVH�WpFQLFD�

9�����,QYHVWLPHQWR�HP�SDUWLFLSDomR�QR�FDSLWDO��

$ DWLYLGDGH�GH�LQYHVWLPHQWR�HP�HPSUHVDV�LQRYDGRUDV�FRQVLVWH�QD�DSOLFDomR�GH�UHFXUVRV�GR�)1'&7�HP�
)XQGRV� GH� ,QYHVWLPHQWR� HP� 3DUWLFLSDo}HV� �),3��� UHJXODPHQWDGRV� SHOD� ,QVWUXomR� &90� ����������
FRQKHFLGRV�FRPR�IXQGRV�GH�YHQWXUH�FDSLWDO�H�SULYDWH�HTXLW\�

2V� UHFXUVRV� GR� )1'&7� XWLOL]DGRV� QHVVD� DWLYLGDGH� VmR� LPSRUWDQWHV� SDUD� D� DPSOLDomR� GD� RIHUWD� GH�
UHFXUVRV�SDUD�DSRLDU�HPSUHVDV�LQRYDGRUDV��LQWHQVLYDV�HP�FRQKHFLPHQWR��HP�JHUDO�HP�IDVHV�LQLFLDLV�GH�
GHVHQYROYLPHQWR�H��SRUWDQWR��FRP�JUDQGH�GLILFXOGDGH�GH�FDSWDomR�GH�UHFXUVRV�SDUD�D�H[HFXomR�GH�VHXV�
SURMHWRV LQRYDGRUHV��$OpP�GLVVR��D�DWLYLGDGH�GH�LQYHVWLPHQWR�HP�HPSUHVDV�LQRYDGRUDV�SRU�PHLR�GH�),3�



��

WHP� JUDQGH� LPSDFWR� QD� FDSWDomR� GH� UHFXUVRV� GH� RXWUDV� LQVWLWXLo}HV� SULYDGDV� RX� S~EOLFDV�� WHQGR�
DOFDQoDGR�XPD�DODYDQFDJHP�GH�TXDVH�VHWH�YH]HV�GR�YDORU�FRPSURPHWLGR�SHOR�)1'&7�SDUD�R�DSRLR�D�
HPSUHVDV�LQRYDGRUDV�

(P�������GRLV�IXQGRV�LQYHVWLGRV�SHOD�)LQHS�IRUDP�HQFHUUDGRV��DSyV�R�GHVLQYHVWLPHQWR�WRWDO�GRV�VHXV�
DWLYRV�� 8P� GHOHV� FRQWRX� H[FOXVLYDPHQWH� FRP� UHFXUVRV� GR� )1'&7�� HQTXDQWR� RXWUR� UHFHEHX� XP�
SHTXHQR�DSRUWH�GH�UHFXUVRV�SUySULRV�GD�)LQHS���������H�D�PDLRU�SDUWH�RULXQGD�GH�DSRUWHV�GR�)1'&7�
���������

8P�GRV�IXQGRV�TXH�VH�HQFHUURX�HP������HQWUHJRX�DRV�VHXV�FRWLVWDV��SUHYLDPHQWH�DR�VHX�HQFHUUDPHQWR��
Do}HV� GH� XPD� GDV� HPSUHVDV� LQYHVWLGDV�� DSyV� D� DEHUWXUD� GH� FDSLWDO� QD� %ROVD� GH� 9DORUHV� �%����
&RQVLGHUDQGR�TXH�HVVH�DWLYR�QmR�WHP�OLTXLGH]�LPHGLDWD��D�)LQHS�HVWi�DGRWDQGR�DV�PHGLGDV�QHFHVViULDV�
SDUD�UHDOL]DomR�GD�YHQGD�H�LPHGLDWD�UHVWLWXLomR�GRV�YDORUHV�REWLGRV�DR�)1'&7��8PD�GDV�WDUHIDV�p�D�
FRQWUDWDomR�GD�&RUUHWRUD�GH�7tWXORV�H�9DORUHV�0RELOLiULRV�SDUD�TXH�D�)LQHS�SRVVD�QHJRFLDU�DV�Do}HV�QD�
EROVD�

(P� GH]HPEUR� GH� ������ D� FDUWHLUD� DSUHVHQWDYD� ��� IXQGRV� HP� RSHUDomR�� VHQGR� �� HP� SHUtRGR� GH�
LQYHVWLPHQWR�H����HP�SHUtRGR�GH�GHVLQYHVWLPHQWR�

$R�ORQJR�GR�DQR�GH�������SRU�VXD�YH]��IRUDP�UHDOL]DGDV����LQWHJUDOL]Do}HV�FRP�UHFXUVRV�GR�)1'&7��
WRWDOL]DQGR�5����������������SDUD���� IXQGRV��$�SDUWLU�GLVVR���� IXQGRV� IL]HUDP��� LQYHVWLPHQWRV�HP�
HPSUHVDV�QR�GHFRUUHU�GR�DQR��SRU�XP�YDORU�WRWDO�GH�5����������������GH�DFRUGR�FRP�D�SDUWLFLSDomR�
SHUFHQWXDO� GR� )1'&7� QD� FRPSRVLomR� GH� FDGD� XP� GHOHV�� $OpP� GLVVR�� ��� IXQGRV� UHDOL]DUDP� ���
DPRUWL]Do}HV�TXH�WRWDOL]DUDP�5�����������������SURYHQLHQWHV�GH�GHVLQYHVWLPHQWRV�H�JDQKRV�GH�FDSLWDO�

$OpP�GH�DODYDQFDU�RV�LQYHVWLPHQWRV�HP�HPSUHVDV�GR�HFRVVLVWHPD�GH�&7	,��RV�DSRUWHV�YLD�),3V�WDPEpP�
SURPRYHUDP�R�DYDQoR�GDV� HPSUHVDV� H�JHUDUDP� UHWRUQRV� LPSRUWDQWHV�SDUD� D� VRFLHGDGH�DR� ORQJR�GH�
������FRQIRUPH�DOJXQV�H[HPSORV�D�VHJXLU�

7(03(67��$�HPSUHVD�p�OtGHU�HP�VHJXUDQoD�GLJLWDO�QR�%UDVLO��(P������IRL�QHJRFLDGR�R�LQYHVWLPHQWR�
GD�(PEUDHU�QD�HPSUHVD��$�DOLDQoD�GHYH�IRUWDOHFHU�DPEDV�DV�HPSUHVDV�H�DFHOHUDU�R�FUHVFLPHQWR�GH�GXDV�
HPSUHVDV� TXH� VH� GHVWDFDP� SRU� VXDV� LQRYDo}HV�� SULQFLSDOPHQWH� SHOD� DEHUWXUD� GH� QRYRV�PHUFDGRV� H�
DPSOLDomR�GH�H[SRUWDo}HV��JHUDQGR�HPSUHJRV�DOWDPHQWH�TXDOLILFDGRV�QR�%UDVLO�

0=*5283��$�HPSUHVD�DWXD�QR�GHVHQYROYLPHQWR�GH�VROXo}HV�H�SURGXWRV�SDUD�DSRLDU�R�SURFHVVR�GH�
UHODo}HV� FRP� LQYHVWLGRUHV� GH� HQWLGDGHV� OLVWDGDV� �IXQGRV� H� HPSUHVDV�� H� QR� VXSRUWH� j� FRPXQLFDomR�
FRUSRUDWLYD��$�JUDQGH� LQRYDomR�HP������IRL�D� LQWURGXomR�GDV� IHLUDV�GLJLWDLV�SDUD�R�DJURQHJyFLR��D�
SULPHLUD�IRL�D�$%&LWUXV���FRP�HQRUPH�VXFHVVR�MXQWR�D�S~EOLFR�H�FOLHQWHV��$OpP�GLVVR��RXWUD�LQLFLDWLYD�
GH�GHVWDTXH�HP������IRL�D�GHFRODJHP�GD�HVWUDWpJLD�GH�GLJLWDOL]DomR�GH�VHUYLoRV��TXH�WUDQVIRUPRX�D�
PDQHLUD�GH�VHUYLU�RV�FOLHQWHV�HP�XPD�EDVH�IRUWHPHQWH�HVFDOiYHO�

3529$�)È&,/��$�3URYD�)iFLO��H[�6WDUOLQH��IRL�D�SULPHLUD�HPSUHVD�GD�$PpULFD�/DWLQD�D�GHVHQYROYHU�
XP� 6LVWHPD� GH� *HVWmR� GH� 3URYDV� �$VVHVVPHQW� 0DQDJHPHQW� 6\VWHP�� $06��� 1RV� ~OWLPRV� DQRV� D�
HPSUHVD�VH�SURILVVLRQDOL]RX�H�IHFKRX�FRQWUDWRV�FRP�JUDQGHV��PpGLDV�H�SHTXHQDV�LQVWLWXLo}HV�GH�HQVLQR�
EUDVLOHLUDV��ID]HQGR�D�JHVWmR�GH�PDLV�GH����PLOK}HV�GH�DYDOLDo}HV�H�LPSDFWDQGR�PDLV�GH���PLOKmR�GH�
HVWXGDQWHV�SRU�DQR��'XUDQWH�HVWH�SHUtRGR�GH�FRQILQDPHQWR�VRFLDO��D�HPSUHVD�WDPEpP GLVSRQLELOL]RX�D�
SODWDIRUPD�GH�PDQHLUD� JUDWXLWD� SDUD� GLYHUVDV� LQVWLWXLo}HV� GH� HQVLQR�� H� SUHVWRX� DX[tOLR� QD� WUDQVLomR�
GHVWDV�LQVWLWXLo}HV�SDUD�R�PRGHOR�GH�DYDOLDo}HV�j�GLVWkQFLD��8PD�VROXomR�EDVWDQWH�XWLOL]DGD�HP������
IRL�D�UHDOL]DomR�GH�YHVWLEXODUHV�H�SURFHVVRV�VHOHWLYRV�FRUSRUDWLYRV��GH�PDQHLUD�UHPRWD��SDUD�HYLWDU�R�
FRQWiJLR� GRV� HVWXGDQWHV� H� WUDEDOKDGRUHV�� $OpP� GLVVR�� D� HPSUHVD� WRUQRX� JUDWXLWR� R� VRIWZDUH� SDUD�
SURIHVVRUHV��SHUPLWLQGR�D�DSOLFDomR�GH�H[HUFtFLRV�RQ�OLQH��FRP�PDUFDomR�GH�WHPSR�H�HQYLR�GH�FRQWH~GR�
YLD�:KDWV$SS�

1875(%(0��$� HPSUHVD� RIHUHFH� XP� FDUWmR� SUp�SDJR� SDUD� DV� FULDQoDV� HP� LGDGH� HVFRODU� ID]HUHP�
FRPSUDV�QD�FDQWLQD�GD�HVFROD��SHUPLWLQGR�R�FRQWUROH�GDV�SUySULDV�ILQDQoDV��(�DRV�SDLV��FRQWURODU�D�TXDLV�



��

LWHQV�GR�PHQX�D�FULDQoD�SRGHUi� WHU�DFHVVR��R KLVWyULFR�GH�TXDLV�DOLPHQWRV� IRUDP�FRQVXPLGRV�SHORV�
ILOKRV�H�VHX�YDORU�QXWULFLRQDO��SHUPLWLQGR�HQIUHQWDU�R�SUREOHPD�GD�REHVLGDGH�LQIDQWLO��$R�SURPRYHU�D�
HOLPLQDomR�GR�FRQWDWR�FRP�R�GLQKHLUR�HP�SDSHO��D�HPSUHVD�LPSOHPHQWRX�D�IHUUDPHQWD�GH�DJHQGDPHQWR�
H� HQWUHJD� GH� ODQFKHV� SDUD� DV� FULDQoDV� DQWHV� GR� UHFUHLR�� HYLWDQGR� DJORPHUDo}HV� H� GLPLQXLQGR� D�
SRVVLELOLGDGH� GH� FRQWiJLR� QDV� HVFRODV�� (P� WHPSRV� GH� SDQGHPLD� GH� FRURQDYtUXV�� HP� TXH� DOJXPDV�
FULDQoDV� VH� YLUDP� IRUoDGDV� D� HVWXGDUHP� HP� FDVD�� D� HPSUHVD� GHVHQYROYHX� XP� QRYR� SURGXWR�� R�
6HPDQDGD��3RU�PHLR�GHOH�D�FULDQoD�p�UHFRPSHQVDGD�FRP�R�GLUHLWR�GH�XVDU�RV�YDORUHV�HP�VHX�FDUWmR�D�
FDGD�WDUHID�FXPSULGD�

&DEH�UHVVDOWDU�TXH�QR�SRUWIyOLR�GH�HPSUHVDV�LQYHVWLGDV�SRU�PHLR�GH�),3V��KRXYH�YiULDV�LQLFLDWLYDV�HP�
����� FRP� IRFR� QR� FRPEDWH� j� SDQGHPLD� TXH� PHUHFHP� VHU� GHVWDFDGDV�� /,)(0('�� 7,03(/��
0(1'(/,&6�� H�� $48$5(/$�� &RPSOHPHQWDomR� VREUH� HVWDV� LQLFLDWLYDV� p� DSUHVHQWDGD� QD� VHomR�
HVSHFLDO�VREUH�&RYLG�����9������

9��� ÈUHDV�(VSHFLDLV�GD�*HVWmR

9�����$o}HV�GH�HQIUHQWDPHQWR�j�&29,'���

6ROXo}HV�LQRYDGRUDV�VmR�GHFLVLYDV�SDUD�R�3DtV�HQIUHQWDU�VHXV�GHVDILRV�QR�DWHQGLPHQWR�jV�GHPDQGDV�GD�
VRFLHGDGH�EUDVLOHLUD�QR�FXUWR��PpGLR�H�ORQJR�SUD]RV��2V�HIHLWRV�GD�SDQGHPLD�GD�&RYLG����PRVWUDUDP�
R� TXmR� UHOHYDQWH� p� SDUD� R�%UDVLO� FRQWDU� FRP� XPD� UHVSRVWD� UiSLGD� GRV� yUJmRV� S~EOLFRV� QR� DSRLR� j�
SHVTXLVD��j�FLrQFLD�H�j�WHFQRORJLD�QDFLRQDLV�

'HQWUH� DV� LQLFLDWLYDV� VRE� UHVSRQVDELOLGDGH� H SULRULGDGHV� GR� 0&7,� GHILQLGDV� QD� 3RUWDULD�0&7,�
������������ GHVWDFDP�VH�� GHVHQYROYLPHQWR� GH� PHGLFDPHQWRV� H� UHVSHFWLYRV� WHVWHV� SUp�FOtQLFRV� H�
FOtQLFRV� GHVHQYROYLPHQWR�GH�YDFLQDV�H�UHVSHFWLYRV�WHVWHV�SUp�FOtQLFRV�H�FOtQLFRV��GHVHQYROYLPHQWR�GH�
VROXo}HV� LQRYDGRUDV� SDUD� SURGXomR� GH� YHQWLODGRUHV� SXOPRQDUHV� HP� HVFDOD�� GHVHQYROYLPHQWR� GH�
VROXo}HV� LQRYDGRUDV�SDUD�SURGXomR�GH� HTXLSDPHQWRV�GH�SURWHomR� LQGLYLGXDO �(3,�� H� VHXV� VLVWHPDV��
SHVTXLVD�� GHVHQYROYLPHQWR� H� LQRYDomR� HP� WHVWHV� GH� GLDJQyVWLFR�� HVWUDWpJLD� GH� PRQLWRUDPHQWR� H�
VHTXHQFLDPHQWR� GR� JHQRPD� GR� YtUXV� FLUFXODQWH� QR� SDtV�� GHVHQYROYLPHQWR� GH� IHUUDPHQWDV� GH�
WHOHPHGLFLQD��H�HVWUDWpJLD�H�FRRUGHQDomR�GR�VXSRUWH GH�FRPXQLFDo}HV�

(P������� IRUDP� OLEHUDGRV� DR�0&7,�5�������PLOK}HV� HP� FUpGLWRV� H[WUDRUGLQiULRV��PHGLDQWH� GXDV�
PHGLGDV�SURYLVyULDV��03V�����H������ SDUD�LPSOHPHQWDomR�GH�Do}HV�GH�³HQIUHQWDPHQWR�GD�(PHUJrQFLD�
GH�6D~GH�3~EOLFD�GH�,PSRUWkQFLD�,QWHUQDFLRQDO��(63,,��GHFRUUHQWH�GR�FRURQDYtUXV´��'HVWHV UHFXUVRV�
PDLV GH 5������PLOK}HV� IRUDP� DSOLFDGRV� HP�����SURMHWRV� GH�3'	,��PRELOL]DQGR� ,&7� HP� WRGR� R�
WHUULWyULR�QDFLRQDO�

&RP�D�VXSOHPHQWDomR�GR�RUoDPHQWR�GR�)1'&7�FRP�RV�FUpGLWRV�H[WUDRUGLQiULRV�GH�5��������PLOK}HV��
D�)LQHS�DWXRX�QR� IRPHQWR�GH�SURMHWRV�YROWDGRV� SDUD� D�SUHYHQomR��R�GLDJQyVWLFR�H�R� WUDWDPHQWR� GD�
GRHQoD��$� UHODomR�GH�SURMHWRV� FRQWUDWDGRV� FRP� IRFR�QR�DWHQGLPHQWR GDV� GHPDQGDV�GHFRUUHQWHV�GD�
SDQGHPLD� GD� &RYLG���� SRGH� VHU� HQFRQWUDGD� HP� KWWS���ZZZ�ILQHS�JRY�EU�SURMHWRV�FRQWUDWDGRV�H�
YDORUHV�OLEHUDGRV�FRYLG��� �

&DEH�GHVWDFDU�R�H[SUHVVLYR�YROXPH�GH�WUDEDOKR�QHFHVViULR��HP�XPD�MDQHOD�GH�SRXFRV�PHVHV��SDUD�TXH�
XP�WRWDO�GH�5������PLOK}HV��LQFOXtGRV�Dt�FUpGLWRV�GHVFHQWUDOL]DGRV�GH�RXWUD�82��IRVVHP�FRQWUDWDGRV�D�
SDUWLU�GD�DQiOLVH��DSURYDomR�H�FRQWUDWDomR�GH�PDLV�GH�����SURMHWRV�H�SDUD TXH�������GHVWH�WRWDO�WHQKDP�
VLGR�GHVHPEROVDGRV�DLQGD�HP�������UHVSHLWDQGR�RV�OLPLWHV�EXURFUiWLFRV�H�OHJDLV�GHVWH�SURFHVVDPHQWR��
+RXYH�DLQGD�D�GHVFHQWUDOL]DomR�GH�5�����PLOK}HV�HP�UHFXUVRV�SDUD�FKDPDGDV�S~EOLFDV�OLGHUDGDV�SHOR�
&13T�QR�WHPD�GR�FRPEDWH�j�&29,'����



��

(P������� IRUDP� ODQoDGDV� WUrV�FKDPDGDV�S~EOLFDV�SDUD�R� ILQDQFLDPHQWR�GH�SURMHWRV�GH�3'	,��SDUD�
FRRSHUDomR�LQWHUQDFLRQDO H�SDUD�D�HVWUXWXUDomR�GH�ODERUDWyULRV�1%���

x &KDPDGD�0&7,�&13T�&7�6D~GH�06�6&7,(�'HFLW�1�����������SHVTXLVDV�SDUD�HQIUHQWDPHQWR GD�
&29,'�����VXDV�FRQVHTXrQFLDV�H�RXWUDV�VtQGURPHV�UHVSLUDWyULDV�DJXGDV�JUDYHV��(VWD�LQLFLDWLYD�WHYH�
FRPR� REMHWLYR� DSRLDU� SURMHWRV� GH� SHVTXLVD� TXH� YLVHP� FRQWULEXLU� VLJQLILFDWLYDPHQWH� SDUD� R�
GHVHQYROYLPHQWR�FLHQWtILFR�H�WHFQROyJLFR�H�D�LQRYDomR�GR�3DtV��QR�HQIUHQWDPHQWR�GD�&29,'����
VXDV�FRQVHTXrQFLDV�H�RXWUDV�VtQGURPHV�UHVSLUDWyULDV�DJXGDV�JUDYHV��$R�WRGR��R�0&7,�HVWi�DSRLDQGR�
���SURMHWRV�QR�kPELWR�GHVWD�FKDPDGD�

x &KDPDGD�&13T�0&7,�%5,&6�67,�1�� ��������� WUDWD�VH� GH� LQLFLDWLYD� SDUD� DSRLR� D� ��� SURMHWRV
FRQMXQWRV� GH� 3'	,�� GLPHQVLRQDGRV� SDUD� R� HQIUHQWDPHQWR� GR� 6$56�&R9��� H� j� GRHQoD� D� HOH�
UHODFLRQDGD��&29,'������2�REMHWLYR�GR�SURMHWR�IRL�FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�FLHQWtILFR�H�
WHFQROyJLFR�H�D�LQRYDomR�GR�SDtV��QR�kPELWR�GD�FRRSHUDomR�&13T�0&7,�%5,&6�67,��QDV�VHJXLQWHV�
iUHDV� WHPiWLFDV�� L� SHVTXLVD� H� GHVHQYROYLPHQWR� GH� QRYDV� WHFQRORJLDV� H� IHUUDPHQWDV� SDUD�
GLDJQyVWLFRV� GD� &29,'����� LL�� SHVTXLVD� H� GHVHQYROYLPHQWR� GH� YDFLQDV� H� PHGLFDPHQWRV� SDUD�
&29,'����� LQFOXLQGR� R� UHSRVLFLRQDPHQWR� GH� PHGLFDPHQWRV GLVSRQtYHLV�� LLL�� VHTXHQFLDPHQWR�
JHQpWLFR�GD�6$56�&R9���H�HVWXGRV�VREUH�HSLGHPLRORJLD�H�PRGHODJHP�PDWHPiWLFD�GD�SDQGHPLD�
GH &29,'�����LY��,$��7,&V�H�&RPSXWDomR�GH�$OWR�'HVHPSHQKR�RULHQWDGRV�j�SHVTXLVD�SDUD�QRYRV�
PHGLFDPHQWRV�� GHVHQYROYLPHQWR� GH� YDFLQDV�� WUDWDPHQWRV�� WHVWHV� FOtQLFRV� H� VLVWHPDV� H�
LQIUDHVWUXWXUDV�GH�VD~GH�UHODFLRQDGRV�j &29,'�����H�Y��HVWXGRV�HSLGHPLROyJLFRV�H�WHVWHV�FOtQLFRV�
SDUD�DYDOLDU�D�VREUHSRVLomR�6$56�&R9���H�FRPRUELGDGHV��HP�HVSHFLDO 7XEHUFXORVH�

x &KDPDGD�3~EOLFD�0&7,�)LQHS�,QIUDHVWUXWXUD�1%����D DWXDO�SDQGHPLD�GHPRQVWURX�D�QHFHVVLGDGH�
GR�3DtV�SRVVXLU�LQIUDHVWUXWXUD�DGHTXDGD�SDUD�R�HQIUHQWDPHQWR�GH�YLURVHV�HPHUJHQWHV��HP�HVSHFLDO�
D�QHFHVVLGDGH�GH�ODERUDWyULRV�H�ELRWpULRV�FRP�QtYHO�GH�ELRVVHJXUDQoD�DGHTXDGRV�SDUD�WUDEDOKR�FRP�
DJHQWHV�TXH�SRGHP�FDXVDU�GRHQoDV�VpULDV�RX�SRWHQFLDOPHQWH�IDWDLV�FRPR�UHVXOWDGR�GH�H[SRVLomR�
SRU� LQDODomR��$�FDSDFLWDomR�GRV� ODERUDWyULRV� ILQDQFLDGD�FRP�UHFXUVRV�GR�)1'&7�DWUDYpV�GHVWD�
FKDPDGD�SHUPLWLUi�D�FRQVWUXomR�GH�XP�OHJDGR�SDUD�D�LQIUDHVWUXWXUD�GH�SHVTXLVD�QR�SDtV��DOpP�GH�
XPD�PDLRU�FRPSUHHQVmR�VREUH�R�YtUXV��)RUDP�FRQWUDWDGRV����SURMHWRV��WRWDOL]DQGR�5�����PLOK}HV��
LQWHJUDOPHQWH�GHVHPEROVDGRV�HP������

2� DSRLR� D� HPSUHVDV� FRP� UHFXUVRV� GH� VXEYHQomR� HFRQ{PLFD� j� LQRYDomR� WRWDOL]RX�5�� ����PLOK}HV�
DWUDYpV�GH�SURMHWRV�VHOHFLRQDGRV�HP�WUrV�HGLWDLV�GH�VHOHomR�S~EOLFD��

x &KDPDGD�3~EOLFD���������� HGLWDO� FRP� IRFR�HP�YHQWLODGRUHV�SXOPRQDUHV�� WHVWHV� H�GLDJQyVWLFRV��
PiVFDUDV�� ILOWURV� H� HTXLSDPHQWRV� SDUD� GHVFRQWDPLQDomR�� GHVLQIHFomR� H� HVWHULOL]DomR�� )RUDP�
UHFHELGDV� ���� SURSRVWDV�� GDQGR� RULJHP� j� FRQWUDWDomR� GH� 5�� ������ PLOK}HV� WRWDOPHQWH�
GHVHPEROVDGRV�SDUD����HPSUHVDV��

x 6HOHomR�3~EOLFD����������VHOHomR�S~EOLFD�GHVWLQDGD�DR�GHVHQYROYLPHQWR�GH�VROXo}HV�LQRYDGRUDV��
TXH�HQYROYDP�VLJQLILFDWLYR�ULVFR�WHFQROyJLFR��GH�(TXLSDPHQWRV�H�6LVWHPDV�GH�3URWHomR�,QGLYLGXDO�
�(3,�� H� &ROHWLYD� �(3&��� YLVDQGR� D� VHJXUDQoD� ELROyJLFD� H� D� SURWHomR� GH� HTXLSHV� GD� FDGHLD� GH�
DWHQGLPHQWR�PpGLFR�KRVSLWDODU�GR�&29,'�����)RUDP�FRQWUDWDGRV����SURMHWRV�TXH�WRWDOL]DUDP�5��
����PLOK}HV��

x 6HOHomR�3~EOLFD��������� GHVWLQDGD�D�VWDUWXSV H�HPSUHVDV�GH�EDVH�WHFQROyJLFD��SUHIHUHQFLDOPHQWH�
HP�FRRSHUDomR�FRP�,&7�DSRLDQGR�D�LQFRUSRUDomR�GH�QRYDV�VROXo}HV�WHFQROyJLFDV��EDVHDGDV�HP�
QDQRWHFQRORJLD��PDWHULDLV�DYDQoDGRV��LQWHOLJrQFLD�DUWLILFLDO��,,R7��ELRORJLD�VLQWpWLFD�DOpP�GH�RXWUDV�
TXH�VH�PRVWUDUHP�SURPLVVRUDV�SDUD�DGLomR�GH�IXQFLRQDOLGDGHV�DRV�HTXLSDPHQWRV��SDUWHV��SHoDV�H�
LQVXPRV� HVSHFtILFRV� SDUD� R� &29,'����� (VWD� VHOHomR� GHVHPEROVRX� 5�� ����� PLOK}HV� SDUD� ���
HPSUHVDV�



��

&RQVLGHUDQGR�D�XUJrQFLD�GR�WHPD��RV�SUD]RV�GH�H[HFXomR�VmR�H[tJXRV��HQWUH�XP�H�GRLV�DQRV��'HVWD�
IRUPD��DOJXQV�SURMHWRV�Mi�DSUHVHQWDUDP�UHVXOWDGRV�YLVtYHLV�QR�LQtFLR�GH����� H�D�VHJXLU�VmR�GHVWDFDGDV�
LQLFLDWLYDV� UHVXOWDQWHV� GDV� Do}HV� GH� FDSDFLWDomR� GH� ODERUDWyULRV� �1%����� DSRLR� DRV� LQVWLWXWRV� H�
XQLYHUVLGDGHV�� DSRLR� D� HPSUHVDV� FRP� UHFXUVRV� GH� VXEYHQomR� HFRQ{PLFD�� H�� LQYHVWLPHQWRV� HP�
SDUWLFLSDomR�QR�FDSLWDO��),3��GH�HPSUHVDV�FRP�SURMHWRV�IRFDGRV�QR�FRPEDWH�j�SDQGHPLD�

5HGH�9tUXV�0&7,

$�5HGH�9tUXV�0&7,� DWXD�FRPR�XP�FRPLWr�GH� DVVHVVRUDPHQWR� HVWUDWpJLFR�TXH� UH~QH�HVSHFLDOLVWDV��
UHSUHVHQWDQWHV�GH�JRYHUQR��DJrQFLDV�GH�IRPHQWR�GR�0LQLVWpULR��FHQWURV�GH�SHVTXLVD�H�XQLYHUVLGDGHV�
FRP�R�REMHWLYR�GH�VXEVLGLDU�H�LQWHJUDU�RV�HVIRUoRV�GH�SHVTXLVD�FLHQWtILFD��GHVHQYROYLPHQWR�WHFQROyJLFR�
H�LQRYDomR�SDUD�FRPEDWHU�YLURVHV�HPHUJHQWHV��EHP�FRPR�GHILQLU�SULRULGDGHV�GH�SHVTXLVD�QHVVD�iUHD�GR�
FRQKHFLPHQWR��

2�DSRLR DRV�LQVWLWXWRV�GH�SHVTXLVD�H�XQLYHUVLGDGHV��SRU�PHLR�GH����HQFRPHQGDV� WRWDOL]DUDP�TXDVH�5��
����PLOK}HV GR�)1'&7��LQWHJUDOPHQWH�GHVHPEROVDGRV�HP�������SHUPLWLQGR R�DXPHQWR�GD�FDSDFLGDGH�
GH�WHVWDJHP��GH�SURGXomR�GH�LQVXPRV�IDUPDFROyJLFRV H�SHVTXLVD�VREUH�SUHYHQomR�H�WUDWDPHQWR�

$�)LJXUD�9������ DSUHVHQWD�R�HVSHFWUR�GH�DWXDomR�GD�5HGH�9tUXV�H�2�4XDGUR�9������ WUD]�D�OLVWD�GRV�
���SURMHWRV�DSRLDGRV��YLD�FRQWUDWDomR�GLUHWD��QR�kPELWR�GD�5HGH�9tUXV�0&7,�

)LJXUD�9��������(VSHWUR�GH�DWXDomR�GD�5HGH�9tUXV�

)RQWH��,QIRUPDo}HV�*HUHQFLDLV�GD�8QLGDGH



��

4XDGUR�9��������/LVWD�GH�3URMHWRV�$SRLDGRV�QD�5HGH�9tUXV�0&7,

3URMHWR ,QVWLWXLomR�
GH�([HFXomR

$JrQFLD�GH�
)RPHQWR

9DORU��5��

&RURQD�{PLFD� 0&7,�� 5HGH� 1DFLRQDO� GH� JHQRPDV�� H[RPD� H�
WUDQVFULSWRPD�GH�&29,'����SDUD�LGHQWLILFDomR�GH�IDWRUHV�DVVRFLDGRV�j�
GLVSHUVmR�GD�HSLGHPLD�H�VHYHULGDGH

)((9$/( )LQHS ������������

&LrQFLD�H�LQRYDomR�SDUD�HQIUHQWDPHQWR�GD�SDQGHPLD�GH�&29,'�����SRU�
PHLR�GH�Do}HV�YLQFXODGDV�DR�GLDJQyVWLFR�GH�6$56�&R9�

8)0* )LQHS ������������

,PSOHPHQWDomR� GH� WHVWHV� UiSLGRV� SRU� PHLR� GH� QDQRWHFQRORJLD� SDUD� R�
QRYR�FRURQDYtUXV�QR�%UDVLO

8)8 )LQHS ����������

'HVHQYROYLPHQWR�� DYDOLDomR� H� YDOLGDomR� GH�XP� WHVWH� JHQpWLFR� UiSLGR��
SUiWLFR� H� VLPSOHV� FRPSDUDGR� DR� T3&5� QR� GLDJQyVWLFR� GD�&29,'����
XWLOL]DQGR�D�WpFQLFD�PROHFXODU�GH�DPSOLILFDomR�LVRWpUPLFD�PHGLDGD�SRU�
ORRS�� /$03

8)& &13T ����������

$YDOLDomR�GR�GHVHPSHQKR�GH�SURWyWLSRV�QDFLRQDLV�SDUD�R�GLDJQyVWLFR�
ODERUDWRULDO�GD�LQIHFomR�SHOR�YtUXV�6$56�&R9���HP�DPRVWUDV�FOtQLFDV��
FRPR� HVWUDWpJLD� GH� IRUWDOHFLPHQWR� GD� UHVSRVWD� H� HQIUHQWDPHQWR� j�
SDQGHPLD�GH�&29,'���

)LRFUX] &13T ������������

5HSRVLFLRQDPHQWR�GH�IiUPDFRV�H�ELRORJLD�HVWUXWXUDO�6$56�&R9� /1%LR�
&13(0

)LQHS ������������

(IHLWRV� GD� WHUDSLD� FRP� GURJD� VHOHFLRQDGD� D� SDUWLU� HQVDLRV� GH�
UHSRVLFLRQDPHQWR� HP� SDFLHQWHV� FRP� SQHXPRQLD� JUDYH� LQGX]LGD� SRU�
6$56� &RY���

8)5- )LQHS ������������

(IHLWRV�GD�WHUDSLD�SUHFRFH�FRP�GURJD�UHSRVLFLRQDGD�SDUD�HQIUHQWDPHQWR�
GD�&29,'����

8)5- &13T ������������

4XLPLRSURILOD[LD� FRP� FORURTXLQD� HP� SRSXODomR� GH� DOWR� ULVFR� SDUD�
SUHYHQomR� GH� LQIHFo}HV� SRU� 6$56�&R9��� �� JUDYLGDGH� GD� LQIHFomR��
(QVDLR�FOtQLFR�UDQGRPL]DGR�GH�IDVH�,,,

8)0* )LQHS ������������

7UDWDPHQWR� GH� SDFLHQWHV� FRP� FRYLG���� FRP� WUDQVIXVmR� GH� SODVPD�
FRQYDOHVFHQWH��HVWXGR�PXOWLFrQWULFR��DEHUWR��UDQGRPL]DGR�H�FRQWURODGR�

863 )LQHS ������������

8VR�GH�%&*�FRPR�SUHYHQomR�GH�&29,'����HP�SURILVVLRQDLV�GH�VD~GH 8)5- )LQHS ����������

$YDOLDomR�RIWDOPROyJLFD�GH�SDFLHQWHV�FRP�FRURQDYtUXV��6$56�&R9��� ,3(32 &13T ���������

8VR� GH�+(3$5,1$� HP� SDFLHQWHV� FRP�&29,'���� FRPR� WHUDSrXWLFD�
FRDGMXYDQWH�� (QVDLR�FOtQLFR�FRQWURODGR�H�UDPGRPL]DGR

81,)(63 &13T ����������

([SHULPHQWDomR�FOtQLFD��FRQWUROH��GXSOR�FHJR��DOHDWyULR�FRP� IXPDUDWR�
GH�GLVRSUR[LOD�WHQRIRYLU�H�HPWULFLWDELQD�SDUD�&RYLG���

8)& &13T ����������

$QWLYLUDLV� SDUD� 3DFLHQWHV� $GXOWRV� +RVSLWDOL]DGRV� FRP� ,QIHFomR� SRU�
6$56�&R9���(VWXGR�5DQGRPL]DGR��)DVH������0XOWLFrQWULFR� FRQWURODGR�
SRU�3ODFHER��'XSOR�&HJR��$GDSWDWLYR��FRP�0XOWL�%UDoRV�H�(VWiJLRV

,3�+FRU
&'76�
)LRFUX]

&13T ������������

$YDOLDomR�SUp�FOtQLFD�H[SORUDWyULD�GH�QRYDV�PROpFXODV�FRP�DomR�DQWL�
6$56� &R9���VHOHFLRQDGDV�SHOR�/1%LR� &13(0

&13(0 &13T ����������

'HVHQYROYLPHQWR�GH�YDFLQD�FRQWUD�6$56�&R9� 863 )LQHS ������������
(VWXGR�&OtQLFR� GH� )DVH� ,� �� ,,� HVFDORQDGR�� UDQGRPL]DGR�� GXSOR�FHJR� H�
SODFHER� FRQWURODGR� SDUD� DYDOLDU� D� WROHUDELOLGDGH�� VHJXUDQoD� H�
LPXQRJHQLFLGDGH� GD� YDFLQD� EUDVLOHLUD� DQWL� � &29,'���� � HP� � � DGXOWRV�
VDXGiYHLV

863 &13T ������������

'HVHQYROYLPHQWR� H� HVWXGR� FOtQLFR� GD� YDFLQD� 9)�&29,'���� SDUD�
FRURQDYtUXV

863 &13T ������������

'HVHQYROYLPHQWR�GH�QRYD�JHUDomR�GH�DQiORJRV�QXFOHRVtGHRV�WtGHRV�QR�
FRPEDWH�D�&29,'���

&,(Q3 &13T ������������



��

5HGH�1DFLRQDO� GH� 9LJLOkQFLD� (SLGHPLROyJLFD� GH� &RURQDYLUXV� 6$56�
&29��� H� RXWURV� 3DWyJHQRV�(PHUJHQWHV� HP�0RUFHJRV��$YHV� H� RXWURV�
5HVHUYDWyULRV�6LOYHVWUHV�QR�FRQWH[WR�GH�2QH�+HDOWK

������� &223&1
3T

������������

%LREDQFR� SDUD� HVWXGRV� VREUH� D� KLVWyULD� QDWXUDO�� D� ILVLRSDWRJHQLD��
ELRPDUFDGRUHV�� WHVWHV� GLDJQyVWLFRV� H� HVWXGR� GH� DOYRV� YDFLQDLV� GR�
6$56&R9��

)LRFUX] )LQHS ������������

'LVWDQFLDPHQWR�,QWHUPLWHQWH�,QWHOLJHQWH�H�,QGLYLGXDOL]DGR��3URVSHFomR�
GH�&HQiULRV�0RG&RYLG���

863 &13T ����������

(VWXGR� &OtQLFR� SDUD� $YDOLDomR� GH� 6HJXUDQoD� H� (ILFiFLD� GR� 8VR� GH�
*OREXOLQD�+LSHULPXQH�(TXLQD�$QWL� 6$56�&R9��� HP�3DFLHQWHV� FRP�
&29,'����

8)5- )LQHS ������������

(VFDORQDPHQWR� GH� LQVXPRV� H� NLWV� GH� GLDJQyVWLFR� GHVHQYROYLGRV� QR�
kPELWR�GD�5HGH�9tUXV�0&7,

8)0* )LQHS �������������

)RQWH��,QIRUPDo}HV�*HUHQFLDLV�GD�XQLGDGH

/DERUDWyULRV�H�%LRWpULRV�GH�1tYHO�GH�%LRVVHJXUDQoD����1%���

e� IXQGDPHQWDO� DVVHJXUDU� TXH� RV� ODERUDWyULRV� H� ELRWpULRV� GDV� ,&7� XWLOL]HP� SUiWLFDV� DSURSULDGDV� GH�
ELRVVHJXUDQoD��4XDOTXHU�WHVWH�TXH�LQYHVWLJD�D�SUHVHQoD�GR�YtUXV�UHVSRQViYHO�SHOD�&29,'����RX�TXH�
HQYROYD� DPRVWUDV� GH� SDFLHQWHV� GHYH� VHU� UHDOL]DGR� HP� ODERUDWyULRV� GHYLGDPHQWH� HTXLSDGRV� H� SRU�
SURILVVLRQDLV�WUHLQDGRV�QRV�SURFHGLPHQWRV�WpFQLFRV�H�GH�VHJXUDQoD�DSOLFiYHLV��3DUD�LVVR��DV�GLUHWUL]HV�
QDFLRQDLV�GH�ELRVVHJXUDQoD�ODERUDWRULDO�GHYHP�VHU�UHVSHLWDGDV�HP�WRGD�H�TXDOTXHU�FLUFXQVWkQFLD��&HUWRV�
SURFHGLPHQWRV�H[SHULPHQWDLV�SRGHP�UHVXOWDU�HP�ULVFRV�DGLFLRQDLV�GH�PXWDo}HV�YLUDLV��FRP�SRVVtYHO�
DXPHQWR�GD�SDWRJHQLFLGDGH�H�RX�WUDQVPLVVLELOLGDGH��RX YtUXV�FRP�DQWLJHQLFLGDGH�RX�VXVFHWLELOLGDGH�D�
PHGLFDPHQWRV� DOWHUDGDV��$YDOLDo}HV� H�PHGLGDV�GH� UHGXomR�GH� ULVFRV�GHYHP�VHU� DGRWDGDV�� DQWHV�GD�
UHDOL]DomR� GH� TXDLVTXHU� GRV� SURFHGLPHQWRV� FRPR�� FRLQIHFomR� GH� FXOWXUDV� FHOXODUHV� FRP� GLIHUHQWHV�
FRURQDYtUXV�� RX� TXDLVTXHU� SURFHGLPHQWRV� TXH� SRVVDP� UHVXOWDU� HP� FRLQIHFomR�� FXOWXUD� GH� YtUXV� QD�
SUHVHQoD�GH�PHGLFDPHQWRV�DQWLYLUDLV��H�PRGLILFDomR�JHQpWLFD�GHOLEHUDGD�GH�YtUXV�

1HVWH� VHQWLGR�� HVWD� DomR� DSRLD� SURSRVWDV� SDUD� H[HFXomR� GH� SURMHWRV� LQVWLWXFLRQDLV� SDUD�
DGHTXDomR�LPSODQWDomR�GH�LQIUDHVWUXWXUD�ItVLFD�GH�/DERUDWyULRV�H�%LRWpULRV�GH�1tYHO�GH�%LRVVHJXUDQoD�
�� �1%����206� GHVWLQDGRV� j� 3'	,� SDUD� R� GHVHQYROYLPHQWR� GH� YDFLQDV�� WUDWDPHQWRV� H� HVWXGRV� GD�
SDWRJrQHVH�GR�YtUXV�6$56�&R9��H�RXWUDV�YLURVHV�HPHUJHQWHV�H�UHHPHUJHQWHV��2V�SURMHWRV�DSURYDGRV
DEUDQJHP�WRGDV�DV�UHJL}HV�GR�3DtV��FRQIRUPH�GHPRQVWUD�D )LJXUD�9������ D VHJXLU�

)LJXUD�9��������'HVHQYROYLPHQWR�GH�YDFLQDV�QDFLRQDLV�QR�FRPEDWH�j�&29,'���

)RQWH� LQIRUPDo}HV�JHUHQFLDLV�GD�6(3()



��

'HVHQYROYLPHQWR�GH�9DFLQDV�1DFLRQDLV�QR�&RPEDWH�DR�&29,'���

$� SDUWLU� GR� HVWDEHOHFLPHQWR� GDV� SULRULGDGHV� GHILQLGDV� SHOD� 5HGH� 9tUXV�0&7,� IRUDP� UHDOL]DGRV�
LQYHVWLPHQWRV� HP� SHVTXLVDV� TXH� SURPRYHUDP� R� VHTXHQFLDPHQWR� GR� YtUXV�� D� SURGXomR� GH� WHVWHV�
GLDJQyVWLFRV� FRP� WHFQRORJLD� QDFLRQDO�� R� UHSRVLFLRQDPHQWR� GH� IiUPDFRV� H� R� GHVHQYROYLPHQWR� GH�
YDFLQDV�FRQWUD�D�GRHQoD��EHP�FRPR�HVWXGRV�VREUH�RV� LPSDFWRV�HFRQ{PLFRV�H�VRFLDLV�GD�SDQGHPLD��
FRQIRUPH�GHPRQVWUD�D )LJXUD�9�������

&RQIRUPH�5HODWyULR�7pFQLFR�³0RQLWRUDPHQWR�GH�YDFLQDV�HP�GHVHQYROYLPHQWR�FRQWUD�6$56� &R9��´��
HODERUDGR�SHOR�06�� R�%UDVLO� SRVVXL� ��� FDQGLGDWDV� QDFLRQDLV� D� QRYDV� YDFLQDV� HP�GHVHQYROYLPHQWR�
FRQWUD�6$56�&R9����$�PDLRU�SDUWH�GHVWDV�LQLFLDWLYDV�p�SURYHQLHQWH�GH�SURMHWRV�GH�SHVTXLVD�DSRLDGRV�
GLUHWDPHQWH�SHOR�0&7,��YLD�)LQHS�H�&13T��H�GH�SURMHWRV�FRQWHPSODGRV FRP�LQYHVWLPHQWRV�GR�0&7,�
H�GR�06�SRU�PHLR�GD�FKDPDGD�S~EOLFD�Q�����������PHQFLRQDGD�DQWHULRUPHQWH��7RGRV�RV�SURMHWRV�HVWmR�
VHQGR�GHVHQYROYLGRV�HP�XQLYHUVLGDGHV�H�LQVWLWXLo}HV�GH�SHVTXLVD�S~EOLFDV�GR�SDtV�

8P�GRV�SURMHWRV�p�R�GR�&7�9DFLQDV��GD�8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV��8)0*���TXH�UHDOL]D�
SHVTXLVD�XWLOL]DQGR�R�YtUXV�GD�LQIOXHQ]D�SDUD�JHUDU�UHVSRVWD�LPXQROyJLFD�FRQWUD�R�FRURQDYtUXV��GH�IRUPD�
TXH�VHUi�ELYDOHQWH��VHQGR�FDSD]�GH�SURWHJHU�FRQFRPLWDQWHPHQWH�FRQWUD�HVVHV�GRLV�SDWyJHQRV��³&RP�
HVVH�SURFHVVR��XPD�GDV�SRVVLELOLGDGHV�p�GHVHQYROYHU�XPD�YDFLQD�ELYDOHQWH��TXH�SRVVD�VHU�XVDGD�FRQWUD�
LQIOXHQ]D�H�FRQWUD�R�FRURQDYtUXV´��H[SOLFD�R�SHVTXLVDGRU�5LFDUGR�*D]]LQHOOL��FRRUGHQDGRU�GR�SURMHWR�

2XWUD�LQLFLDWLYD�HVWUDWpJLFD�p�FRRUGHQDGD�SHOR�'U��-RUJH�.DOLO��,1&25�863���p�EDVHDGD�HP�SURWHtQDV�
GR�6$56�&R9���FRORFDQGR�DV�HP�QDQRSDUWtFXODV�RX�XVDQGR�XPD�SODWDIRUPD�FKDPDGD�9/3��VLJOD�SDUD�
�YLUDO�OLNH� SDUWLFOHV���� SDUWtFXODV� VHPHOKDQWHV� DR� YtUXV�� (VVDV� SDUWtFXODV� VmR� FULDGDV� D� SDUWLU� GDV�

SURWHtQDV�GR�YtUXV��PDV�QmR�VmR�LQIHFFLRVDV�H�WrP�
VLGR�XVDGDV�FRP�VXFHVVR�HP�KXPDQRV��Ki�PDLV�GH�
��� DQRV�� SDUD� R� GHVHQYROYLPHQWR� GH� YDFLQDV�� $�
LGHLD�p�GHVHQYROYHU�XPD�YHUVmR�QDVDO�GD�YDFLQD��DR�
LQYpV�GH�LQWUDPXVFXODU��SRVVLELOLWDQGR�D�SURGXomR�
GH�GLIHUHQWHV�DQWLFRUSRV�FRP�EDL[D�LQFLGrQFLD�GH�
UHDo}HV�DGYHUVDV�

2XWUR�SURMHWR�GH�GHVWDTXH�QR�GHVHQYROYLPHQWR�GH�
YDFLQD�QDFLRQDO�p�R�GD�)DFXOGDGH�GH�0HGLFLQD�GH�
5LEHLUmR�3UHWR�GD�863��FRRUGHQDGR�SHOR�'U��&HOLR�
/RSHV� 6LOYD�� HP� SDUFHULD� FRP� D� HPSUHVD� GH�
ELRWHFQRORJLD� )DUPDFRUH�� $� YDFLQD� XWLOL]D�
SURWHtQDV� GR� SUySULR� FRURQDYtUXV� TXH� DWLYDP� R�
VLVWHPD� LPXQROyJLFR� FRQWUD� D� &29,'���� H�
IXQFLRQD� HP� DVVRFLDomR� FRP� XP� VLVWHPD� TXH�
JDUDQWH�D�HQWUHJD�GRV�DQWtJHQRV�jV�FpOXODV�FHUWDV��
2V�UHVXOWDGRV�GRV�HVWXGRV�QmR�FOtQLFRV��WR[LFLGDGH�
H� LPXQRJHQLFLGDGH�� REWLGRV�� DWp� R� PRPHQWR��
GHPRQVWUDP�TXDOLGDGH�H�FRPSHWLWLYLGDGH�SDUD�VHU�
XP� VXFHVVR� QDFLRQDO� H� JOREDO� QR� FRQWUROH� GD�
&29,'�����

'HQWUH� RV� RXWURV� SURMHWRV� HQFRQWUDP�VH� D�
XWLOL]DomR� GH� QDQRSDUWtFXODV� TXH� LPLWDP� RV�
DQWtJHQRV� GR� YtUXV�� DWLYDQGR� R� VLVWHPD� LPXQH�

FRQWUD�D�GRHQoD��FRRUGHQDGR�SHOR�3URI��(PDQXHO�0DOWHPSL�GH�6RX]D�GD�8)35��YDFLQD�GH�'1$�XVDQGR�
QDQRSDUWtFXODV�OLStGLFDV�LRQL]iYHLV��FRRUGHQDGR�SHOR�3URI��)UHGHULF�-HDQ�*HRUJHV�)UH]DUG�GD�8)0*��

)LJXUD�9��������(VWUDWpJLDV�GH�
GHVHQYROYLPHQWR�GH�YDFLQDV�EUDVLOHLUDV

)RQWH��,QIRUPDo}HV�JHUHQFLDLV�GD�6(3()



��

YDFLQD�YHWRUL]DGD�EDVHDGD�HP�JHQpWLFD UHYHUVD�FRP�R�YtUXV�GD�GRHQoD�GH�1HZFDVWOH��1'9��SDUD�XVR�
HP�KXPDQRV�H�JDWRV��FRRUGHQDGR�SHOR�3URI��+HLGJH�)XNXPDVX�GD�863��YDFLQDV�UHFRPELQDQWHV�GH�EDVH�
SURWHLFD��FRRUGHQDGR�SHOR�'U��5HQDWR�0DQFLQL�$VWUD\�GR�%XWDQWDQ��SURGXomR�GH�TXLPHUDV�YDFLQDLV�
FRQWUD�R�YtUXV�6$56�&R9����FRRUGHQDGR�SHOR�3URI��6HUJLR�2OLYHLUD�GH�3DXOD�GD�8)9��YDFLQD�EDVHDGD�
HP�%&*�UHFRPELQDQWH�H[SUHVVDQGR�GHWHUPLQDQWHV�DQWLJrQLFRV�GDV�SURWHtQDV�6�H�1�GH�6$56�&RY����
FRRUGHQDGR�SHOR�3URI��$QGUH�%DILFD��GD�8)6&��H�HVWXGR�TXH�YLVD�FRQKHFHU�R�HIHLWR�GD�YDFLQDomR�H�
UHYDFLQDomR��SRU�%&*��QD�RFRUUrQFLD�H�JUDYLGDGH�GD�&29,'����QR�%UDVLO��FRRUGHQDGR�SHOD�3URID��
6XVDQ�0DUWLQV�3HUHLUD�GR�,QVWLWXWR�GH�6D~GH�&ROHWLYD�GD�%DKLD�

/DERUDWyULRV�GH�&DPSDQKD�0&7,

2� 0&7,� DPSOLRX� D� FDSDFLGDGH� QDFLRQDO� GH� UHDOL]DomR� GH� WHVWHV� GLDJQyVWLFRV� GD� &29,'�����
SURPRYHQGR�D�LQVWDODomR�GH�ODERUDWyULRV�GH�FDPSDQKD�GHQWUR�GH�XQLYHUVLGDGHV�S~EOLFDV�SDUD�UHDOL]DomR�
GDV�PHOKRUHV�WpFQLFDV�GH�GLDJQyVWLFR��3DUD�DPSOLDU�D�UHGH�GH�GLDJQyVWLFR�GR�VLVWHPD�GH�VD~GH��R�3DtV�
FRQWD�FRP�JUDQGH�FDSDFLGDGH�LQVWDODGD�GH�HTXLSDPHQWRV�SDUD�GLDJQyVWLFR�SRU�3&5�HP�ODERUDWyULRV�GH�
SHVTXLVD�GH�XQLYHUVLGDGHV�H�LQVWLWXLo}HV�FLHQWtILFDV�H�WHFQROyJLFDV��IUXWR�GH�LQYHVWLPHQWRV�S~EOLFRV�QD�
LQIUDHVWUXWXUD�GH�SHVTXLVD� IHLWRV�SHOR�0&7,��SRU�PHLR�GD�)LQHS�H�GR�&13T�� DR� ORQJR�GDV�~OWLPDV�
GpFDGDV��2�SURMHWR�SURPRYH D�DPSOLDomR�GD�FDSDFLGDGH�GH� UHDOL]DomR�GH� WHVWHV�PROHFXODUHV�SDUD�D�
GHWHFomR�GR�YtUXV�6DUV�&R9����HQYROYHQGR�LQVWLWXLo}HV�QDV�FLQFR�UHJL}HV�GR�3DtV�

8WLOL]DQGR� HVVD� LQIUDHVWUXWXUD� LQVWDODGD�� R� *RYHUQR� )HGHUDO� PRQWRX� XPD� UHGH� GH� /DERUDWyULRV� GH�
&DPSDQKD�HVWUXWXUDGRV�QDV�XQLYHUVLGDGHV�S~EOLFDV�TXH�DPSOLDUi�HP�FHUFD�GH�����PLO�H[DPHV�SRU�PrV�
D� FDSDFLGDGH� QDFLRQDO� GH� WHVWHV� GLDJQyVWLFRV� GD� &29,'����� (P� ������ IRUDP� LQDXJXUDGRV� ���
ODERUDWyULRV�GH�FDPSDQKD�TXH�LQWHJUDP�D�DomR�GD�5HGH9tUXV�0&7,�

&RP�D�LPSOHPHQWDomR�GRV�/DERUDWyULRV�GH�&DPSDQKD�0&7,��HP�XP�LQYHVWLPHQWR�GH�5�����PLOK}HV�
GH�UHDLV��R�%UDVLO�FRQVHJXLUi�UHDOL]DU�FHUFD�GH�����PLO�WHVWHV�GLDJQyVWLFRV�D�PDLV�HP���PHVHV�

2V�/DERUDWyULRV�GH�&DPSDQKD�0&7,�WDPEpP�LUmR�DYDOLDU�D�XWLOL]DomR�GH�XPD�WpFQLFD�GH�GLDJQyVWLFR�
VLPSOHV�H�UiSLGD�TXH�XWLOL]D�XPD�SHTXHQD�DPRVWUD�GH�VDOLYD�SDUD�GHWHFWDU�D�SUHVHQoD�GR�YtUXV�6$56�
&29���RIHUHFHQGR�XP�GLDJQyVWLFR�HP�TXHVWmR�GH�PLQXWRV��FRP�HTXLSDPHQWR�SRUWiWLO�FRP�SRWHQFLDO�
SDUD�VHU�LPSOHPHQWDGR�HP�TXDOTXHU�HVSDoR��$Wp�R�LQtFLR�GH�IHYHUHLUR�������Mi�KDYLDP�VLGR�UHDOL]DGRV�
PDLV�GH�����PLO�WHVWHV�GLDJQyVWLFRV�GH�57�3&5�SHORV�/DERUDWyULRV�GH�&DPSDQKD�0&7,�

5HGH�&RURQD�{PLFD�%5�0&7,

$�5HGH�&RURQD�{PLFD�%5�0&7,� ID]�SDUWH�GD�5HGH�9tUXV�0&7,�H� WHP�R�REMHWLYR�GH�SURPRYHU�R�
VHTXHQFLDPHQWR�JHQpWLFR�GR�6$56�&R9���HP�WRGR�R�SDtV�H�PRQLWRUDU�DV�PXWDo}HV�GR�YtUXV�

2�SURMHWR�&RURQD�{PLFD�%5�0&7,�HVWDEHOHFH�XPD�UHGH�GH�ODERUDWyULRV�GHVFHQWUDOL]DGRV�SDUD�FDSWDomR�
H�VHTXHQFLDPHQWR�JHQ{PLFR�GH�DPRVWUDV�GH�6$56�&R9� ���RIHUHFHQGR�VXSRUWH�WDPEpP�j�HVWXGRV�GH�
WUDQVFULW{PLFD� GH� IRUPD� D� DFRPSDQKDU� D� HYROXomR� GR� 6$56�&R9��� QR� SDtV�� EHP� FRPR� DV�
FDUDFWHUtVWLFDV� OLJDGDV� j� VHYHULGDGH� GD� LQIHFomR� HP� SDFLHQWHV� EUDVLOHLURV�� $� SDUWLU� GHVVDV� DQiOLVHV�
DFXUDGDV�H�HP�WHPSR�UHDO�VHUi�SRVVtYHO� LGHQWLILFDU�PXWDo}HV�DVVRFLDGDV�j�YLUXOrQFLD�H�DWp�PHVPR�D�
EXVFD�GH�SRWHQFLDLV�HVWUDWpJLDV�WHUDSrXWLFDV�

$�&29,'����QR�%UDVLO��DQiOLVH�H�UHVSRVWD�DRV�LPSDFWRV�VRFLDLV�GD�SDQGHPLD�HQWUH�SURILVVLRQDLV�GH�
VD~GH�H�SRSXODomR�HP�LVRODPHQWR

&RP�R�LQtFLR�GD�SDQGHPLD�GH�&29,'�����R�0&7,�DYDOLRX�FRPR�IXQGDPHQWDO�DSRLDU�SHVTXLVD�FRP�R�
REMHWLYR� GH� PHGLU� RV� LPSDFWRV� VRFLDLV� GD� &29,'���� QR� %UDVLO�� VREUHWXGR� HP� JUXSRV� GH� PDLRU�
H[SRVLomR�H�ULVFR��FRPR�p�R�FDVR�GH�WUDEDOKDGRUHV�GD�VD~GH��WUDEDOKDGRUHV�SRU�DSOLFDWLYR�H�LGRVRV�



��

3DUD� WDQWR�� UHXQLX� FLHQWLVWDV� H� JUXSRV� GH� SHVTXLVD� GR� SDtV� LQWHLUR� H� GH� YiULRV� UDPRV� GDV�&LrQFLDV�
+XPDQDV� H� 6RFLDLV��$VVLP� IRUPRX�VH� D�5HGH�&29,'����+XPDQLGDGHV�0&7,�� R� TXH� SHUPLWLX� DR�
SURMHWR�WHU�FDSLODULGDGH�HP�PDLV�GH����(VWDGRV�H�QR�'LVWULWR�)HGHUDO��FRQVHJXLQGR��DVVLP��FRORFDU�HP�
HYLGrQFLD� RV� GLVWLQWRV� LPSDFWRV� VRFLDLV� GD� SDQGHPLD�� HP� GLIHUHQWHV� FHQiULRV� H� FRQGLo}HV�
ORFDLV�SDUWLFXODUHV� DR� ORQJR� GR� VHJXQGR� VHPHVWUH� GH� ������ (P� SRXFR� PDLV� GH� VHLV PHVHV� GH�
LPSOHPHQWDomR�� D� SHVTXLVD� Mi� FRQWD� FRP� LQ~PHURV� UHVXOWDGRV� �DUWLJRV�� OLYURV�� SDUWLFLSDomR� HP�
VHPLQiULRV�H�FRQJUHVVRV�HWF����FRQVROLGDGRV�H�TXDOLILFDGRV��GLVSRVWRV�HP�VHX�ZHEVLWH��$�H[SHFWDWLYD�p�
JHUDU� FRQKHFLPHQWRV�TXH�GDUmR� VXEVtGLRV�SDUD� D� IRUPXODomR�GH�SROtWLFDV�S~EOLFDV�TXH�PHOKRUHP�D�
TXDOLGDGH�GH�YLGD�GD�SRSXODomR�H�DSRQWHP�IRUPDV�GH�OLGDU�FRP�VLWXDo}HV�H[WUHPDV��FRPR�D�SDQGHPLD�

9HQWLODGRUHV�3XOPRQDUHV�0HFkQLFRV�GH�%DL[R�&XVWR �6HOHomR�3~EOLFD���������

8P�GRV�SURMHWRV�DSRLDGRV�SRU�VXEYHQomR�HFRQ{PLFD�IRL�SURSRVWR�SHOR�,QVWLWXWR (OGRUDGR H�WHYH�FRPR�
REMHWLYR�LGHQWLILFDU�DWp�����GRLV��SURMHWRV�GH�9HQWLODGRUHV�3XOPRQDUHV�0HFkQLFRV�GH�%DL[R�&XVWR�FRP�
PDWXULGDGH�SDUD�LQLFLDU�R�SURFHVVR�GH�DYDOLDomR�FOtQLFD��FHUWLILFDomR��UHJLVWUR�MXQWR�j�$JrQFLD�1DFLRQDO�
GH�9LJLOkQFLD�6DQLWiULD��$19,6$��H�WUDQVIHUrQFLD�SDUD�SURGXomR�HP�HVFDOD��$OpP�GLVVR��R�SURSyVLWR�
HUD� HVWUXWXUDU� R� HFRVVLVWHPD�SDUD� SURGXomR��PDQXWHQomR� H� JDUDQWLD� GD� HILFiFLD� H� VHJXUDQoD� SDUD� R�
SDFLHQWH� GD� EDVH� LQVWDODGD� GH� 9HQWLODGRUHV� 3XOPRQDUHV� 0HFkQLFRV� QR� %UDVLO�� $� 6(03,� WDPEpP�
DSRLRX��FRP�UHFXUVRV�RUoDPHQWiULRV�SUySULRV��SURMHWR�GH�GHVHQYROYLPHQWR�GH�YHQWLODGRU�SXOPRQDU�HP�
SDUFHULD�FRP�R�3DUTXH�7HFQROyJLFR�GD�3DUDtED�H�R�,16$�

'HVHQYROYLPHQWR� GH� HVSHVVDQWHV� DOWHUQDWLYRV� DR� &DUERSRO� ���� H� FRQWUROH� GD� TXDOLGDGH� QD�
IRUPXODomR�GH�iOFRRO�JHO

$�DOWD�SURFXUD�SRU�PHLRV�TXH�SURPRYDP�D�SUHYHQomR�j�FRQWDPLQDomR�SHOR�QRYR�FRURQDYtUXV��FRPR�D�
DTXLVLomR� GR� iOFRRO� JHO� DQWLVVpSWLFR�� SURYRFDUDP� XPD� IDOWD� UHSHQWLQD� WDQWR� GR� SURGXWR�� TXDQWR� GD�
PDWpULD�SULPD�TXH�R�FRPS}H��R�SROtPHUR�&DUE{PHUR������HVSHVVDQWH�GD�IDPtOLD�GH�SROtPHURV�DFUtOLFRV�
KLGURVVRO~YHLV��2�SUREOHPD�OHYRX�D�$QYLVD�D�IOH[LELOL]DU�DV�QRUPDV�SDUD�D�IDEULFDomR�GH�iOFRRO�HP�JHO�
H� GLYHUVDV� LQVWLWXLo}HV� WrP� DWXDGR� QD� SURGXomR� H� GLVSRQLELOL]DomR� GR� SURGXWR�� $� HVFDVVH]� GR�
HVSHVVDQWH�� DWXDOPHQWH� LPSRUWDGR�� GHVSHUWRX� D� QHFHVVLGDGH� GR� VHWRU� SURGXWLYR� HP� HQFRQWUDU� H�RX�
GHVHQYROYHU�VXEVWLWXWRV�j�VXD�SULQFLSDO�PDWpULD�SULPD�

1HVVH�FRQWH[WR��R�0&7,��SRU�PHLR�GD�)LQHS��DSRLRX�XP�SURMHWR GH�5������PLOKmR��SDUD�GHVHQYROYHU�
IRUPXODo}HV�GH�iOFRRO�JHO�����FRP�HVSHVVDQWHV�DOWHUQDWLYRV�DR�&DUSRERO�����FRP�JDUDQWLD�GD�HILFiFLD��
TXDOLGDGH� H� VHJXUDQoD�� $� LQLFLDWLYD� IRL� FRRUGHQDGD� SHOD� 8QLYHUVLGDGH� )HGHUDO� GR� 5LR� GH� -DQHLUR�
�8)5-��FRP�D�SDUWLFLSDomR�GD�8QLYHUVLGDGH�)HGHUDO�GH�*RLiV��8)*���8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi�
�8)35��H�8QLYHUVLGDGH�)HGHUDO�GD�3DUDtED��8)3%��H�FRP�R�DSRLR�GR�6HQDL�%LRVVLQWpWLFRV�

'HVHQYROYLPHQWR� GH� VLVWHPDV� XWLOL]DQGR� HQHUJLD� OXPLQRVD� XOWUDYLROHWD� SDUD� UHXWLOL]DomR� H�
GHVFRQWDPLQDomR�GH�HTXLSDPHQWRV�GH�SURWHomR�LQGLYLGXDO

$�HSLGHPLD�GD�&29,'����HYLGHQFLRX�XPD�HVFDVVH]�GH�HTXLSDPHQWRV�GH�SURWHomR�LQGLYLGXDO�SDUD�RV�
SURILVVLRQDLV�GH�VD~GH��QmR�DSHQDV�PpGLFRV�H�HQIHUPHLURV��PDV�WRGRV�RV�HQYROYLGRV�QR�DWHQGLPHQWR�j�
SRSXODomR�� VHMD� QD� SDUWH� DGPLQLVWUDWLYD�� QD� OLPSH]D� GH� KRVSLWDLV�� HQWUH� RXWURV�� 'LDQWH� GD�
LPSRVVLELOLGDGH�GH�D�LQG~VWULD�VXSULU�UDSLGDPHQWH�WRGD�D�GHPDQGD�SRU�HTXLSDPHQWRV��FRPR�DV�PiVFDUDV�
IDFLDLV� FRP� ILOWUR� 1���� SRU� H[HPSOR�� DOJXQV� SDtVHV� WrP� EXVFDGR� VROXo}HV� DOWHUQDWLYDV�� FRPR� D�
GHVFRQWDPLQDomR�SDUD�UHXWLOL]DomR�GH�DOJXQV�LWHQV�

1HVVH�FRQWH[WR��R�0&7,�DSRLRX��FRP�5�����PLO��XP�SURMHWR�GD�8QLYHUVLGDGH�GH�%UDVtOLD��8Q%���TXH�
EXVFD�D�FRQVWUXomR�GH�GLVSRVLWLYRV�GH�LUUDGLDomR�GH�HQHUJLD�OXPLQRVD�XOWUDYLROHWD�H�R�HVWDEHOHFLPHQWR�



��

GH�SURFHGLPHQWRV�RSHUDFLRQDLV�SDUD�D�GHVFRQWDPLQDomR�ELROyJLFD�H�D�UHXWLOL]DomR�GH�HTXLSDPHQWRV�GH�
SURWHomR�LQGLYLGXDO�

$SRLR�D�SURMHWR�GH�FRPEDWH�j�&29,'����GHVHQYROYLGRV�SRU�ODERUDWyULRV�GR�6LV1$12����

'LDQWH� GD� SDQGHPLD� GR� &29,'����� RV� ODERUDWyULRV� GR� 6LV1$12� IRUDP� FRQYLGDGRV� D� VXEPHWHU�
SURSRVWDV�GH�SURMHWRV�GH�FRPEDWH�j�&RYLG�����)RUDP�UHFHELGDV�VHWH�SURSRVWDV��GDV�TXDLV��GXDV�IRUDP�
VHOHFLRQDGDV� SDUD� UHFHEHU� UHFXUVRV� DGLFLRQDLV�� XPD� GR� /DERUDWyULR� 1DFLRQDO� GH� 1DQRWHFQRORJLD�
�/11DQR���GR�&13(0��H�RXWUD�GR�&7,�1DQR��GR�&7,��DPERV�/DERUDWyULRV�(VWUDWpJLFRV�GR�6LV1$12�

$OpP�GLVVR��WDPEpP�IRL�DSURYDGD�D�SURSRVWD�GR�,1&7�HP�7HUDQyVWLFD�H�1DQRELRWHFQRORJLD��,1&7��
7HUD1DQR��� GR� TXDO� ID]� SDUWH� R� /DERUDWyULR� GH� 1DQRELRWHFQRORJLD�8)8�� XP� GRV� /DERUDWyULRV�
$VVRFLDGRV�GR�6LV1$12��2V�SURMHWRV�UHFHEHUmR�PDLV�GH�5����PLOKmR�

(PSUHVDV�LQYHVWLGDV�SRU�),3V

&DEH�UHVVDOWDU�TXH�QR�SRUWIyOLR�GH�HPSUHVDV�LQYHVWLGDV�SRU�PHLR�GH�),3��KRXYH�YiULDV�LQLFLDWLYDV�HP�
�����FRP�IRFR�QR�FRPEDWH�j�SDQGHPLD�TXH�PHUHFHP�VHU�GHVWDFDGDV��

x /,)(0('��$�HPSUHVD� GHVHQYROYH�H�YHQGH�HTXLSDPHQWRV�PpGLFR�KRVSLWDODUHV�� HP�HVSHFLDO�
OHLWRV� GH�87,��$� HPSUHVD� ORFRX�SDUD� R� JRYHUQR� ���� OHLWRV� SDUD� R� FRPEDWH� j�&29,'���� H�
OLFHQFLRX�XP�YHQWLODGRU�PHFkQLFR�SDUD�SRGHU�YHQGHU�H�DOXJDU�OHLWRV�Mi�FRP�YHQWLODGRU�LQVWDODGR�

x 7,03(/��$� HPSUHVD� GHVHQYROYH� H� IDEULFD� HTXLSDPHQWRV�PpGLFR�KRVSLWDODUHV�� HP� HVSHFLDO�
YHQWLODGRUHV��(P������D�HPSUHVD�FRQFHQWURX�HVIRUoRV�QR�GHVHQYROYLPHQWR�GH�IXQFLRQDOLGDGHV�
SDUD�RV�SURGXWRV�H�QR�UHJLVWUR�UHJXODWyULR�GRV�SURGXWRV��)RUDP�FRQFOXtGRV�R�GHVHQYROYLPHQWR�
H�D�DSURYDomR�UHJXODWyULD�QR�%UDVLO�GH�YHUV}HV�SHGLiWULFD�H�QHRQDWDO�GH�XP�GRV�SURGXWRV��)RUDP�
UHDOL]DGRV�HVWXGRV�HP�SDUFHULD�FRP�KRVSLWDLV�SDUD�FRPSURYDU�RV�GLIHUHQFLDLV�GR�SURGXWR��$�
HPSUHVD� HQIUHQWRX� D� GLVUXSomR� GDV� FDGHLDV� SURGXWLYDV� SDUD� FRQVHJXLU� IRUQHFHU� VHXV�
HTXLSDPHQWRV�DRV�KRVSLWDLV�FRPEDWHQGR�D�SDQGHPLD�GH�&29,'����

x 0(1'(/,&6��$�HPSUHVD�SUHVWD�VHUYLoRV�GH�DQiOLVH�FOtQLFD�H�ODERUDWRULDO��HP�HVSHFLDO�DQiOLVH�
JHQpWLFD�� $� SDQGHPLD� GH� &29,'���� OHYRX� D� XPD� TXHGD� VLJQLILFDWLYD� GH� GHPDQGD� SHORV�
VHUYLoRV�WUDGLFLRQDLV�GD�HPSUHVD��PDV�HOD�GHVHQYROYHX�XP�WHVWH�SUySULR�SDUD�&29,'����FXMD�
GHPDQGD�HOHYRX�R�IDWXUDPHQWR�WRWDO��$SyV�JUDQGH�DPSOLDomR�GD�HTXLSH��D�HPSUHVD�SDVVRX�D�
SURFHVVDU�����PLO�WHVWHV�GH�&29,'����SRU�GLD�

x $48$5(/$��$�HPSUHVD�GHVHQYROYH�PRGHORV�SUHGLWLYRV�EDVHDGRV�HP�LQWHOLJrQFLD�DUWLILFLDO��
(P�SDUFHULD�FRP�R�+RVSLWDO�$OHPmR�2VZDOGR�&UX]��D�HPSUHVD�GHVHQYROYHX�XP�PRGHOR�GH�
SUHGLomR�GH�GHPDQGD�GH�OHLWRV�H�GH�HYROXomR�GRV�SDFLHQWHV�LQWHUQDGRV�FRP�&29,'����SDUD�
DX[LOLDU�RV�KRVSLWDLV�D�OLGDU�FRP�R�H[FHVVR�GH�GHPDQGD�UHVXOWDQWH�GD�SDQGHPLD�

9����� &RRSHUDomR�,QWHUQDFLRQDO

1HVVD� iUHD�� HP� � ������ GHVWDFDP�VH� FRPR� UHVXOWDGRV� DV� DVVLQDWXUDV� H� DGRo}HV� GH� GLYHUVRV� DWRV�
LQWHUQDFLRQDLV�TXH�SHUPLWLUmR�D�LPSOHPHQWDomR�GH�DWLYLGDGHV�FRQMXQWDV�HP�GLYHUVDV�iUHDV�FLHQWtILFDV��
WHFQROyJLFDV� H� GH� LQRYDomR�� WDLV� TXDLV�� R� 0HPRUDQGR� GH� (QWHQGLPHQWR� HQWUH� DV� 1Do}HV�
8QLGDV�81226$�H�R�0&7,�SDUD�FRRSHUDomR�P~WXD�HP�$VVXQWRV�5HOHYDQWHV�j�([SORUDomR�H�8VRV�
3DFtILFRV�GR�(VSDoR�([WHULRU��SRU�PHLR�GD�81226$��R�$FRUGR�GH�&RODERUDomR�HQWUH�R�0&7,�H�R�8.�
0HW�2IILFH�5HLQR�8QLGR�VREUH�R�SURMHWR�&OLPDWH�6FLHQFH� IRU�6HUYLFH�3DUWQHUVKLS� �&663�%UD]LO���R�



��

0HPRUDQGR�GH�(QWHQGLPHQWR�HQWUH�R�0&7,�H�R�,QVWLWXWR�6PLWKVRQLDQ�(8$�SDUD�FRRSHUDomR�QD�iUHD�
GH�GLYXOJDomR�FLHQWtILFD��R�0HPRUDQGR�GH�(QWHQGLPHQWR�HQWUH�RV�0LQLVWpULRV�UHVSRQViYHLV�SHOD�&7	,�
GR�%UDVLO��$UJHQWLQD�H�8UXJXDL�SDUD�FULDomR�GR�&HQWUR�/DWLQR�$PHULFDQR�GH�%LRWHFQRORJLD��&$%%,2���
R�3URJUDPD�GH�&RRSHUDomR�&LHQWtILFD�H�7HFQROyJLFD�SDUD�LPSOHPHQWDomR�GR�$FRUGR�GH�&RRSHUDomR�
&LHQWtILFD�H�7HFQROyJLFD�HQWUH�D�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�H�D�5HS~EOLFD�GD�ËQGLD��������������
R� 3ODQR� GH� 7UDEDOKR� %UDVLO�6XpFLD� HP� ,QRYDomR� ������������� H� D� (PHQGD� 1�� �� DR� $FRUGR� GR�
7HOHVFySLR�62$5��6RXWKHUQ�$VWURSK\VLFDO�5HVHDUFK�7HOHVFRSH��

e� UHOHYDQWH�PHQFLRQDU�� DLQGD�� D� DVVLQDWXUD� H� DGRomR� GH� DWRV� LQWHUQDFLRQDLV� GH� FDUiWHU� SROtWLFR� TXH�
PDQLIHVWDP�R�LQWHUHVVH�HP�DSURIXQGDU�DJHQGDV�GH�FRRSHUDomR�QD�iUHD�GH�&7	,��FRPR�D�'HFODUDomR�
ILQDO�GD�;;,;�UHXQLmR�GD�&RPLVVmR�&RQMXQWD�GH�&RRSHUDomR�HP�&7	,�HQWUH�D�$OHPDQKD�H�R�%UDVLO��
D�'HFODUDomR�&RQMXQWD� GH� ,QWHQomR� HQWUH� R�0&7,� H�1$6$�(8$�SDUD� D�&RRSHUDomR� QR� 3URJUDPD�
$57(0,6��D�'HFODUDomR�ILQDO�GD�,9�5HXQLmR�GH�0LQLVWUDV��0LQLVWURV�H�$OWDV�$XWRULGDGHV�GH�&7	,�
,EHUR�$PHULFDQRV��H�D�'HFODUDomR�GD����5HXQLmR�GH�0LQLVWURV�GH�&7	,�GR�%5,&6�

$R� WRGR�� IRUDP�SUHSDUDGRV� H� QHJRFLDGRV� ��� DWRV� LQWHUQDFLRQDLV�� GRV� TXDLV� GH]� IRUDP� ILUPDGRV� RX�
DGRWDGRV�HP�������(VVH�HVIRUoR�GR�0&7,�QD�iUHD�GH�FRRSHUDomR�LQWHUQDFLRQDO�H[LJLX��DR�ORQJR�GH�
������D�SUHSDUDomR�GH�����UHXQL}HV�H�PLVV}HV�ELODWHUDLV�H����PXOWLODWHUDLV��'HVWDTXH�SRGH�VHU�GDGR�jV�
UHXQL}HV�TXH�WLYHUDP�R�WHPD�GD�SDQGHPLD JOREDO�GR�QRYR�&RURQDYtUXV�H�VXD�UHODomR�FRP�D�3'	,��

(QWUH�DV�PLVV}HV�UHDOL]DGDV�SHOR�0LQLVWUR�GH�(VWDGR��GHVWDFDP�VH�D�SDUWLFLSDomR�QD�YLVLWD�SUHVLGHQFLDO�
j� ËQGLD��FRP�R�REMHWLYR�GH�HVWUHLWDPHQWR�GH�UHODo}HV�ELODWHUDLV�HP�&7	,��RSRUWXQLGDGH�HP�TXH�IRL�
DVVLQDGR�R�3URJUDPD�GH�&RRSHUDomR�&LHQWtILFD�H�7HFQROyJLFD�����������HQWUH�R�0&7,�H�R�0LQLVWpULR�
GD� &LrQFLD� H� 7HFQRORJLD� GD� ËQGLD� H� D� YLVLWD� SUHVLGHQFLDO� DRV� (VWDGRV� 8QLGRV� SDUD� R� 6HPLQiULR�
(PSUHVDULDO�%UDVLO�(8$��

2�0&7,�WDPEpP�RUJDQL]RX�GXUDQWH�PLVVmR�GR�PLQLVWUR�GH�(VWDGR�j�ÈXVWULD�SDUD�D�����&RQIHUrQFLD�
*HUDO�GD�$JrQFLD�,QWHUQDFLRQDO�GH�(QHUJLD�$W{PLFD��$,($���UHXQL}HV�GH�WUDEDOKR�FRP�DXWRULGDGHV�GD�
2UJDQL]DomR� GR� 7UDWDGR� GH� 3URLELomR�&RPSOHWD� GH� 7HVWHV� 1XFOHDUHV� �&7%72��� GR� (VFULWyULR� GDV�
1Do}HV�8QLGDV�SDUD�RV�$VVXQWRV�GR�(VSDoR�([WHULRU��81226$���H�GD�2UJDQL]DomR�GDV�1Do}HV�8QLGDV�
SDUD� R� 'HVHQYROYLPHQWR� ,QGXVWULDO� �81,'2��� TXH� UHVXOWRX� QD� DVVLQDWXUD� GR� 0HPRUDQGR� GH�
(QWHQGLPHQWR� HQWUH� D� 81226$� H� R� 0&7,�� SDUD� FRRSHUDomR� P~WXD� HP� DVVXQWRV� UHOHYDQWHV� j�
H[SORUDomR�H�XVRV�SDFtILFRV�GR�HVSDoR�H[WHULRU��

(P�������IRUDP�DSRLDGRV�FRP�UHFXUVRV�ILQDQFHLURV�GD�$VVHVVRULD�(VSHFLDO�GH�$VVXQWRV�,QWHUQDFLRQDLV�
���FLQFR��SURMHWRV�GH�FRRSHUDomR�LQWHUQDFLRQDO�����&KDPDGD�&RQMXQWD�GR�%5,&6��,QVWLWXWR�9LUWXDO�GH�
)RW{QLFD�GR�%5,&6��0XVHX�QD�)ORUHVWD�FRP�-DSmR��&KDPDGD�GH�-RYHQV�&LHQWLVWDV�FRP�D�&KLQD�H�
3URJUDPD�$FDGHPLD�,QGXVWU\�7UDLQLJ��$,7��FRP�D�6XtoD�

2XWUDV� Do}HV�GH�GHVWDTXH�QR� kPELWR�PXOWLODWHUDO� IRUDP�R� ODQoDPHQWR�GD����&KDPDGD�&RQMXQWD�GR�
%5,&6��TXH�WHYH�FRPR�IRFR�R�GHVHQYROYLPHQWR�GH�SURMHWRV�GH�3'	,�SDUD�D�R�HQIUHQWDPHQWR GR�QRYR�
FRURQDYtUXV�6$56�&R9���H�GRHQoDV�D�HOH�UHODFLRQDGRV��H�D�FULDomR�GR�&$%%,2��2�ODQoDPHQWR�GD�
FKDPDGD�GR�%5,&6�IRL�DQWHFHGLGR�SHOD�UHDOL]DomR�GH�����VHLV��ZRUNVKRSV�WHPiWLFRV�FRP�PDLV�GH�����
SHVTXLVDGRUHV�GRV�FLQFR�SDtVHV��TXH�DX[LOLDUDP�QD�IRUPDWDomR�H�GLYXOJDomR�GR�HGLWDO��2�%UDVLO�IRL�R�
~QLFR� SDtV� D� WHU� SHVTXLVDGRUHV� HP� WRGRV� RV� ��� SURMHWRV� DSURYDGRV� SHODV� DJrQFLDV� GH� IRPHQWR� GR�
DJUXSDPHQWR��-i�D�FULDomR�GR�&$%%,2�SRVVLELOLWRX�D�HQWUDGD�RILFLDO�GR�8UXJXDL�FRPR�SDUWLFLSDQWH�
SOHQR�GDV�DWLYLGDGHV�GR�HQWmR�&HQWUR�%UDVLOHLUR�$UJHQWLQR�GH�%LRWHFQRORJLD��R�8UXJXDL�DWXD�QR�FHQWUR�
GHVGH��������TXH�YHP�IXQFLRQDQGR�Ki�PDLV�GH����DQRV��H�TXH�Mi�FDSDFLWRX���������HVWXGDQWHV��DSRLRX�
����SURMHWRV�H�UHDOL]RX�����HVFRODV�FXUVRV��

1R� TXH� VH� UHIHUH� jV� FRQWULEXLo}HV� D 2UJDQLVPRV� LQWHUQDFLRQDLV�� HP� ������ R� 0&7,� LQVWUXLX� RV�
SDJDPHQWRV�SDUD�R�3URWRFROR�GH�4XLRWR��D�81)&&&��D�)/$&62��R�&,(*%��D�838�H�D�83$(3��SDUD�
H[HFXomR� GR� 0LQLVWpULR� GD� (FRQRPLD�� EHP� FRPR� UHDOL]RX� FRQWULEXLo}HV� ILQDQFHLUDV� DR� &RQVHOKR�
,QWHUQDFLRQDO�SDUD D�&LrQFLD��,&68��H�j�$FDGHPLD�0XQGLDO�GH�&LrQFLD��7:$6���



��

9�����%HQV�6HQVtYHLV

2�0&7,�DFRPSDQKD�RV�WUDWDGRV��FRQYHQo}HV�LQWHUQDFLRQDLV�H�UHJLPHV�PXOWLODWHUDLV�GH�GHVDUPDPHQWR�
H�GH�QmR�SUROLIHUDomR�GH�DUPDV�GH�GHVWUXLomR�HP�PDVVD��$'0���GRV�TXDLV�R�%UDVLO�p�3DUWH��QDV�iUHDV�
1XFOHDU��4XtPLFD��%LROyJLFD�H�GH�0tVVHLV��H�FRRUGHQD�H�DFRPSDQKD�D�LPSOHPHQWDomR�GDV�SROtWLFDV�GH�
FRQWUROH�GH�WUDQVIHUrQFLDV��LPSRUWDomR�H�H[SRUWDomR��GH�EHQV��GH�WHFQRORJLDV�VHQVtYHLV�H�GH�VHUYLoRV�
GLUHWDPHQWH�YLQFXODGRV�D�WDLV�EHQV��3DUD�WDQWR��SDUWLFLSD�GDV�&RQIHUrQFLDV�GH�(VWDGRV�3DUWHV��EHP�FRPR�
GDV�UHXQL}HV�SOHQiULDV�H�WpFQLFDV�GD�&RQYHQomR�VREUH�D�3URLELomR�GDV�$UPDV�4XtPLFDV��&3$4���GD�
&RQYHQomR� SDUD� 3URLELomR� GH� $UPDV� %LROyJLFDV� H� 7R[tQLFDV� �&3$%��� GR� *UXSR� GH� 6XSULGRUHV�
1XFOHDUHV��16*��H�GR�5HJLPH�GH�&RQWUROH�GH�7HFQRORJLD�GH�0tVVHLV��07&5��H�LQWHUQDOL]D�WRGRV�RV�
FRQVHQVRV�HPDQDGRV�QHVVHV�LQVWUXPHQWRV��SRU�PHLR�GH�UHVROXo}HV�GD� �&RPLVVmR�,QWHUPLQLVWHULDO�GH�
&RQWUROH�GH�([SRUWDomR�GH�%HQV�6HQVtYHLV��&,%(6��

([HUFH�D�IXQomR�GH�6HFUHWDULD�([HFXWLYD�GD��&,%(6�H�GH�6HFUHWDULD�([HFXWLYD�3HUPDQHQWH�GD�&RPLVVmR�
,QWHUPLQLVWHULDO� SDUD�$SOLFDomR� GRV�'LVSRVLWLYRV� GD�&RQYHQomR� ,QWHUQDFLRQDO� SDUD� D�3URLELomR� GDV�
$UPDV� 4XtPLFDV� �&,$'�&3$4��� 1HVVH� FRQWH[WR�� p� 6HFUHWDULD� ([HFXWLYD� GD� $XWRULGDGH� 1DFLRQDO�
EUDVLOHLUD�SHUDQWH�D�2UJDQL]DomR�SDUD�D�3URLELomR�GH�$UPDV�4XtPLFDV��23$4��

5HDOL]D�R�FRQWUROH�GH�WUDQVIHUrQFLDV�GH�EHQV�VHQVtYHLV�H�GH�XVR�GXSOR��VHQGR�yUJmR�DQXHQWH�GR�6LVWHPD�
,QWHJUDGR� GH� &RPpUFLR� ([WHULRU� �6,6&20(;�� QDV� RSHUDo}HV� GH� H[SRUWDomR� QDV� iUHDV� 1XFOHDU��
4XtPLFD��%LROyJLFD�H�GH�0tVVHLV�H�QDV�RSHUDo}HV�GH� LPSRUWDomR�QD�iUHD�4XtPLFD��$GHPDLV�� HPLWH�
JDUDQWLDV�GH�JRYHUQR�SHOR�(VWDGR�EUDVLOHLUR�QDV�RSHUDo}HV�GH�LPSRUWDomR�H�LQVSHFLRQD�XVR�H�XVXiULR�
ILQDO� GH� WDLV� EHQV�� VHQGR� FDEtYHO� UHVVDOWDU� D� LPSRUWkQFLD� GHVVHV� LWHQV� SDUD� SURMHWRV� H� SURJUDPDV�
HVWUDWpJLFRV�H�VHQVtYHLV�EUDVLOHLURV��HP�SDUWLFXODU�QDV�iUHDV�1XFOHDU�H�$HURHVSDFLDO�

3DUD� R� IRUWDOHFLPHQWR� GR� VLVWHPD� QDFLRQDO� GH� FRQWUROH� GH� EHQV� VHQVtYHLV�� R� 0&7,� FRRUGHQD� H�
LPSOHPHQWD�R�&XUVR�GH�,GHQWLILFDomR�GH�%HQV�6HQVtYHLV��&,%6���YROWDGR�SDUD�R�WUHLQDPHQWR�GH�DJHQWHV�
IHGHUDLV�GD�$GXDQD��GD�3ROtFLD�)HGHUDO�H�GH�RXWURV�yUJmRV�HQYROYLGRV�QD�LGHQWLILFDomR�GH�PHUFDGRULDV�
VHQVtYHLV�H�GH�XVR�GXSOR��'HVGH�������IRUDP�UHDOL]DGRV����FXUVRV�H�WUHLQDGRV�����RILFLDLV�GH�DSOLFDomR�
GD�/HL�

$GLFLRQDOPHQWH�� QR� TXH� WDQJH� j� FDSDFLWDomR� UHJLRQDO� H� LQWHUQDFLRQDO�� � HP� FRRSHUDomR� FRP� R�
6HFUHWDULDGR�7pFQLFR�GD�23$4��R�0&7,�UHDOL]D�FXUVRV�H�H[HUFtFLRV�GH�$VVLVWrQFLD�H�3URWHomR��WHQGR�
UHDOL]DGR���FXUVRV�H���H[HUFtFLRV�GHVGH������

1R�kPELWR�GDV�DWLYLGDGHV�GH�H[WHQVmR��FRP�R�REMHWLYR�GH�GLIXQGLU��HGXFDU�H�VHQVLELOL]DU�RV�VHWRUHV�
S~EOLFR�H�SULYDGR�VREUH�RV�FRPSURPLVVRV�GR�(VWDGR�EUDVLOHLUR�QR�FDPSR�GR�GHVDUPDPHQWR�H�GD�QmR�
SUROLIHUDomR� GH�$'0�� EHP� FRPR� VREUH� D� LPSOHPHQWDomR� GD� 5HVROXomR� Q�� ������ GR� &RQVHOKR� GH�
6HJXUDQoD�GDV�1Do}HV�8QLGDV��R�0&7,�FRRUGHQD�R�3URJUDPD�1DFLRQDO�GH�,QWHJUDomR�(VWDGR�(PSUHVD�
QD� ÈUHD� GH� %HQV� 6HQVtYHLV� �3521$%(16��� GHVHQYROYLGR� H� LPSOHPHQWDGR� HP� FRQMXQWR� FRP� D�
$JrQFLD�%UDVLOHLUD�GH�,QWHOLJrQFLD��$%,1���TXH�VH�GHVWLQD�DRV�yUJmRV�H�LQVWLWXLo}HV�JRYHUQDPHQWDLV�
FLYLV�H�PLOLWDUHV��j�DFDGHPLD��DRV�FHQWURV�GH�SHVTXLVD�H�jV�LQG~VWULDV�FXMDV�DWLYLGDGHV�VH�UHODFLRQDP�
FRP� R� GHVHQYROYLPHQWR�� D� SURGXomR�� D� PDQLSXODomR�� R� WUDQVSRUWH�� D� HVWRFDJHP�� D� FXVWyGLD� H� DV�
WUDQVIHUrQFLDV��LPSRUWDo}HV�H�H[SRUWDo}HV��GH�EHQV�VHQVtYHLV�GDV�iUHDV�1XFOHDU��4XtPLFD��%LROyJLFD�H�
GH�0tVVHLV��'HVGH�������IRUDP�UHDOL]DGDV�����YLVLWDV�WpFQLFDV�

$OLQKDGR� jV� LQLFLDWLYDV� GR� *RYHUQR� 'LJLWDO�� R�0&7,� GLVSRQLELOL]D� R� 6LVWHPD� GH� *HVWmR� GH� %HQV�
6HQVtYHLV��6*%6���SDUD�FDGDVWUR�H�GHFODUDomR�GH�DWLYLGDGHV�LQGXVWULDLV�RQOLQH�GDV�HPSUHVDV�TXtPLFDV�
TXH�LPSRUWDP��H[SRUWDP�H�SURGX]HP�VXEVWkQFLDV�TXtPLFDV�OLVWDGDV�H�HVSHFLILFDGDV�SHOD�&3$4��(VVDV�
LQIRUPDo}HV� VmR� XVDGDV� QD� HODERUDomR� GDV�'HFODUDo}HV� GH�$WLYLGDGHV� 5HDOL]DGDV� H� GH�$WLYLGDGHV�
)XWXUDV� GR� (VWDGR� %UDVLOHLUR�� HQFDPLQKDGDV� DQXDOPHQWH� j� 23$4�� HP� PDUoR� H� HP� RXWXEUR�
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UHVSHFWLYDPHQWH��&RP�R�REMHWLYR�GH�YHULILFDU�GDGRV�GH�GHFODUDo}HV�LQGXVWULDLV��R�6HFUHWDULDGR�7pFQLFR�
GD�23$4�UHDOL]D�LQVSHo}HV�HP�LQG~VWULDV�TXtPLFDV�QR�%UDVLO��WRWDOL]DQGR����LQVSHo}HV�GHVGH������

1R�TXH� VH� UHIHUH� DR�&RQWUROH�GH�%HQV�6HQVtYHLV�� HP�������R�0&7,�DQDOLVRX��������RSHUDo}HV�GH�
LPSRUWDomR� WRWDOL]DQGR� 86�� ��������������� H� ���� RSHUDo}HV� GH� H[SRUWDomR� WRWDOL]DQGR� 86��
���������������� 1HVVH FRQWH[WR�� DQDOLVRX� H� DXWRUL]RX� ������� SURFHVVRV� GH� WUDQVIHUrQFLDV� GH� EHQV�
VHQVtYHLV�H�GH�XVR�GXSOR��WRWDOL]DQGR�XP�PRQWDQWH�GH�86��������������������(VVH�YROXPH�p�PHQRU��
WDQWR� HP�TXDQWLGDGH�GH� RSHUDo}HV�GH� FRPpUFLR� H[WHULRU� DQDOLVDGDV�TXDQWR� HP�PRQWDQWH� ILQDQFHLUR�
UHVXOWDQWH� GH� WDLV� RSHUDo}HV�� HP� FRPSDUDomR� D� ������ R� TXH� UHIOHWH� RV� LPSDFWRV� GD� SDQGHPLD� QD�
HFRQRPLD�

&RPR�UHVSRVWD�DR�WUDEDOKR�HP�QtYHO�QDFLRQDO��UHJLRQDO�H�LQWHUQDFLRQDO�TXH�YHP�VHQGR�UHDOL]DGR�SHOR�
0&7,�� R�(VWDGR�%UDVLOHLUR� GHWpP�R� VWDWXV� GH� OtGHU� UHJLRQDO� QR� FDPSR�GR�GHVDUPDPHQWR� H� GD� QmR�
SUROLIHUDomR�GH�$'0�H�GH�SDtV�UHVSRQViYHO�QR�FRQWUROH�GH�EHQV�HVWUDWpJLFRV�H�VHQVtYHLV��

*UiILFR�9��������4XDQWLGDGH�GH�2ILFLDLV�WUHLQDGRV�QRV�&,%6�

)RQWH��,QIRUPDo}HV�*HUHQFLDV�GD�8QLGDGH

*UiILFR�9��������(YROXomR�GDV�7UDQVIHUrQFLDV�QR�6LVFRPH[�SRU�DQR

)RQWH��,QIRUPDo}HV�GR�6LVWHPD�6LVFRPH[
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*UiILFR�9��������9ROXPH�WRWDO�GH�WUDQVIHUrQFLDV�QR�6LVFRPH[��HP�PLOK}HV�GH�GyODUHV���

)RQWH��,QIRUPDo}HV�GR�6LVWHPD�6LVFRPH[

9�����%LRVVHJXUDQoD�H�([SHULPHQWDomR�$QLPDO

2�&&RQFHD�H�D�&RRUGHQDomR�GD�&71%LR�VmR�LQVWUXPHQWRV�UREXVWRV�H�HILFD]HV�QD�LPSOHPHQWDomR�GH�
SROtWLFDV�S~EOLFDV��HVSHFLDOPHQWH�TXDQGR�HVVDV�VH�GHEUXoDP�VREUH�WHFQRORJLDV�HPHUJHQWHV�

%LRVVHJXUDQoD

$�&71%LR� DWXD� QR� HVWDEHOHFLPHQWR� GH� QRUPDV� H� SDUHFHUHV� SDUD� DWLYLGDGHV� TXH� HQYROYDP�2*0�H�
GHULYDGRV�

2*0�p�R��RUJDQLVPR�FXMR�PDWHULDO�JHQpWLFR�± $'1�$51�WHQKD�VLGR�PRGLILFDGR�SRU�TXDOTXHU�WpFQLFD�
GH� HQJHQKDULD� JHQpWLFD��� 6mR� H[HPSORV� GH� 2*0�� DOJXPDV� YDFLQDV�� SODQWDV� WUDQVJrQLFDV� �TXH�
FRUUHVSRQGHP� D� PDLRU� SDUWH� GR� PLOKR�� VRMD� H� DOJRGmR� SURGX]LGRV� QR� %UDVLO��� YDULHGDGHV� GH�
PLFURUJDQLVPRV�XVDGRV�QD�LQG~VWULD��QRYRV�PHGLFDPHQWRV�SDUD�D�FXUD�GH�GRHQoDV�JHQpWLFDV�

(P�������GHYLGR�D�VLWXDomR�GH�SDQGHPLD��D�&RPLVVmR�HQIUHQWRX�R�GHVDILR�DGLFLRQDO�GH�GHOLEHUDU�VREUH�
SURFHVVRV� FRP� UHODFLRQDGRV� DR� HQIUHQWDPHQWR� GD� GRHQoD� &29,'����� WHQGR� UHDOL]DGR� 5HXQL}HV�
([WUDRUGLQiULDV�SDUD�GHFLGLU�VREUH�RV�SHGLGRV�FRP�D�FHOHULGDGH�UHTXHULGD��

)RUDP� UHFHELGDV� HP� ������ ��� VROLFLWDomR� GH� QRYRV� &HUWLILFDGRV� GH� 4XDOLGDGH� HP� %LRVVHJXUDQoD�
�&4%��H�GH�H[WHQV}HV�GH�&4%��UHTXLVLWRV�OHJDLV�H�VDQLWiULR�SDUD�UHDOL]DomR�GH�HVWXGRV�H�DWLYLGDGHV�FRP�
PDQLSXODomR�GR�FRURQDYtUXV�

2�WHPSR�PpGLR�GH�DQiOLVH�GHVVHV�QRYRV�SHGLGRV�GH�DXWRUL]DomR�SDUD�DV�LQVWLWXLo}HV�UHDOL]DUHP�SURMHWRV�
FRP�FRURQDYtUXV�IRL�GH����GLDV��1R�HQWDQWR��HP�����GRV�SHGLGRV�R�WHPSR�GH�DQiOLVH�IRL�LQIHULRU�D����
GLDV���1RV�FDVRV�D�DQiOLVH�H[FHGHX����GLDV��KRXYH�D�QHFHVVLGDGH�GH�FRPSOHPHQWDomR�GH�LQIRUPDo}HV�
SRU�SDUWH�GH�UHTXHUHQWHV�
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7DPEpP� IRUDP� DQDOLVDGRV� FRP� SULRULGDGH� ��� SURMHWRV� GH� SHVTXLVD� GH� QRYRV� WHVWHV� GLDJQyVWLFRV� H�
YDFLQDV�SDUD�R�6$56�&R9���H�GXDV�FRQVXOWDV�VREUH�SURGXWRV�GHVWLQDGRV�DR�HQIUHQWDPHQWR�GD�&29,'�
����FRQIRUPH�4XDGUR�9��������2�WHPSR�PpGLR�GH�DQiOLVH�GRV�SURMHWRV�GH�SHVTXLVD�IRL�GH����GLDV��8P�
~QLFR�HVWXGR�WHYH�WHPSR�GH�DQiOLVH�VXSHULRU�D����GLDV��GHYLGR�j�QHFHVVLGDGH�GH�DGHTXDomR�GR�SURWRFROR�
SUHWHQGLGR��GH�PRGR�D�JDUDQWLU�D�UHDOL]DomR�GDV�DWLYLGDGHV�FRP�QtYHO�GH�ELRVVHJXUDQoD�DGHTXDGR�

4XDGUR�9��������3URMHWRV�GH�SHVTXLVD�H�GHVHQYROYLPHQWR�GH�YDFLQDV�UHODFLRQDGRV�DR�FRURQDYtUXV�
DYDOLDGRV�SHOD�&71%LR�HP�����

(QTXDQWR�SHUGXUDU�R�HVWDGR�GH�SDQGHPLD�FDXVDGD�SHOR�6$56�&29���WRGDV�DV�DQiOLVHV�GH�SHVTXLVDV�H�
YDFLQDV�GHVWLQDGDV�DR�HQIUHQWDPHQWR�GD�&29,'����VHUmR�DQDOLVDGDV�GH�IRUPD�SULRULWiULD�H�D�&RPLVVmR�
VHJXLUi� UHDOL]DQGR� 5HXQL}HV� ([WUDRUGLQiULDV� VHPSUH� TXH� QHFHVViULR�� � ,QIRUPDo}HV� DGLFLRQDLV� HP�
KWWS���FWQELR�PFWLF�JRY�EU��

([SHULPHQWDomR�$QLPDO

2�&RQFHD�DWXD�FRPR�LQVWkQFLD�FROHJLDGD�PXOWLGLVFLSOLQDU�GH�FDUiWHU�QRUPDWLYR��FRQVXOWLYR��GHOLEHUDWLYR�
H�UHFXUVDO��SDUD�FRRUGHQDU�RV�SURFHGLPHQWRV�GH�XVR�FLHQWtILFR�GH�DQLPDLV�

$V�LQVWLWXLo}HV�TXH�UHDOL]DP�DWLYLGDGHV�TXH�HQYROYDP�D�SURGXomR��D�PDQXWHQomR�RX�D�XWLOL]DomR�GH�
DQLPDLV�SHUWHQFHQWHV�DR�ILOR�&KRUGDWD��VXEILOR�9HUWHEUDWD��H[FHWR�KXPDQRV��SDUD�HQVLQR�RX�SHVTXLVD�
FLHQWtILFD�SUHFLVDP�UHTXHUHU�&UHGHQFLDPHQWR�,QVWLWXFLRQDO�SDUD�$WLYLGDGHV�FRP�$QLPDLV�SDUD�(QVLQR�
RX�3HVTXLVD��&,$(3��MXQWR�DR�&RQFHD��'HVGH�D�FULDomR�GHVVH��Mi�IRUDP�FUHGHQFLDGDV�XP�WRWDO�GH�����
LQVWLWXLo}HV�HP�WRGDV�DV�UHJL}HV�GR�3DtV��FRQIRUPH�R�*UiILFR�9�������

&4% ,QVWLWXLomR ÈUHDV�H�'HWDOKHV )LQDOLGDGH 3URWRFROR $SURYDomR 3UD]R�'LDV

������ &HQWUR�GH�3HVTXLVD�5HQp�5DFKRX���)LRFUX]
�8WLOL]DomR�GR�YtUXV�LQIOXHQ]D�H[SUHVVDQGR�KHPDJOXWLQLQD�+��RX�+��H�SRUomR�
DQWLJrQLFD�GD�SURWHtQD�6��VSLNH��GR�6$56�&R9���FRPR�YDFLQD�ELYDOHQWH�SDUD�
SUHYHQomR�GD�JULSH�VD]RQDO�H�&RYLG����

SHVTXLVD�HP��FRQWHQomR ���������� ���������� �

������
&HQWUR�1DFLRQDO�GH�3HVTXLVD�HP�(QHUJLD�
H�0DWHULDLV���&13(0

�5HSRVLFLRQDPHQWR�GH�)iUPDFRV�H�%LRORJLD�(VWUXWXUDO�GR�6$56�&R9��� SHVTXLVD�HP��FRQWHQomR ���������� ���������� �

������
,QVWLWXWR�GH�7HFQRORJLD�HP�
,PXQRELROyJLFRV���%LR�0DQJXLQKRV�
�),2&58=�

85*(17(���,QFOXVmR�GH�QRYDV�FRQVWUXo}HV�JHQpWLFDV�GH�FODVVH�GH�ULVFR����
LQFOXLQGR�FRQVWUXomR�VLQWpWLFD�GR�6DUV�&RY���QR�SURMHWR��([SUHVVmR�
+HWHUyORJD�GDV�3URWHtQDV�GH�,QWHUHVVH�7HUDSrXWLFR�8WLOL]DQGR�GLIHUHQWHV�
6LVWHPDV��Mi�DSURYDGR�SHOD�&71%LR�([WUDWR�3DUHFHU�����������

SHVTXLVD�HP�FRQWHQomR ���������� ���������� ��

������
(VFROD�3DXOLVWD�GH�0HGLFLQD��8QLYHUVLGDGH�
)HGHUDO�GH�6mR�3DXOR��81,)(63�

85*(17(����(VWXGR�FRQWURODGR�UDQGRPL]DGR�GH�IDVH�,,,�SDUD�GHWHUPLQDU�D�
VHJXUDQoD��HILFiFLD�H�LPXQRJHQLFLGDGH�GD�YDFLQD�&K$G2[��Q&R9����QmR�
UHSOLFDQWH�

HVWXGR�FOtQLFR ���������� ���������� ��

������
8QLYHUVLGDGH�)HGHUDO�GH�6mR�&DUORV����
8)6&$5

85*(17(����(VWUDWpJLDV�YROWDGDV�SDUD�R�GHVHQYROYLPHQWR�GH�GLVSRVLWLYRV�
VLPSOHV�SDUD�R�GLDJQyVWLFR�UiSLGR�H�GH�EDL[R�FXVWR�GR�QRYR�FRURQDYtUXV�
�6$56�&R9����

SHVTXLVD�HP�FRQWHQomR ���������� ���������� �

������
,QVWLWXWR�GH�&LrQFLDV�%LRPpGLFDV�
�8QLYHUVLGDGH�GH�6mR�3DXOR���863�

³3URGXomR�GH�DQWLFRUSRV�PRQRFORQDLV�KXPDQRV�DQWL�6$56&R9���D�SDUWLU�GH�
OLQIyFLWRV�%�GH�PHPyULD�GH�SDFLHQWHV�UHFXSHUDGRV�GD�&29,'���´

SHVTXLVD�HP�FRQWHQomR ���������� ���������� ��

������
8QLYHUVLGDGH�)HGHUDO�GH�6mR�&DUORV����
8)6&$5

�&ORQDJHQV�GH�JHQHV�GH�LQWHUHVVH�H�H[SUHVVmR�GH�SURWHtQDV�GR�YtUXV�6$56�
&R9���HP�(��FROL��6��W\SKLPXULXP�RX�GH�;DQWKRPRQDV�VS�

SHVTXLVD�HP��FRQWHQomR ���������� ���������� ��

������
&HQWUR�GH�3HVTXLVD�$JJHX�0DJDOKmHV�
�)XQGDomR�2VZDOGR�&UX]���),2&58=�

85*(17(����'HVHQYROYLPHQWR�GH�/LQKDJHP�&HOXODU�H[SUHVVDQGR�R�5HSOLFRQ�
GH�6$56&R9����

SHVTXLVD�HP�FRQWHQomR ���������� ���������� ��

������ ,QVWLWXWR�%XWDQWDQ
85*(17(����(VWDEHOHFLPHQWR�GH�3ODWDIRUPD�GH�5HVSRVWD�5iSLGD�j�
SURGXomR�GH�9/3V�GR�6$56�&RY���

SHVTXLVD�HP�FRQWHQomR ���������� ���������� ��

������ )DFXOGDGH�GH�0HGLFLQD�GD�8Q%
�*HUDomR�GH�DQWLFRUSRV�FRQWUD�PLFURUJDQLVPRV�SDWRJrQLFRV�SRU�SKDJH�
GLVSOD\��H��3ODVPD�GH�FRQYDOHVFHQWHV�QD�WHUDSLD�GD�&RYLG����

SHVTXLVD�HP�FRQWHQomR ���������� ���������� ��

������ -DQVVHQ�&LODJ�)DUPDFrXWLFD�/WGD
(VWXGR�&OtQLFR�GH�)DVH���GH�YDFLQD�UHFRPELQDQWH�SURILOiWLFD�GH�&RYLG�����
9$&����

HVWXGR�FOtQLFR ���������� ���������� ��

������
&HQWUR�GH�3HVTXLVD�$JJHX�0DJDOKmHV�
�)XQGDomR�2VZDOGR�&UX]���),2&58=�

85*(17(����,GHQWLILFDomR�LQ�VLOLFR�GH�HStWRSRV�GDV�SURWHtQDV�HVWUXWXUDLV�H�
QmR�HVWUXWXUDLV�TXH�FRPS}HP�R�VDUV�FRY���FDSD]HV�GH�HVWLPXODU�DV�FpOXODV�W�
H�E�H�DYDOLDomR�GD�UHVSRVWD�LPXQH�LQ�YLWUR�H�LQ�YLYR�GRV�HStWRSRV�FDQGLGDWRV�j�
YDFLQD�PXOWLHStWRSRV´

SHVTXLVD�HP�FRQWHQomR ���������� ���������� ��

������
,QVWLWXWR�GH�&LrQFLDV�%LROyJLFDV�
�8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV���
8)0*�

85*(17(���³8WLOL]DomR�GR�YtUXV�LQIOXHQ]D�H[SUHVVDQGR�KHPDJOXWLQLQD�+��RX�
+��H�SRUomR�DQWLJrQLFD�GD�SURWHtQD�6��VSLNH��GR�6DUV�&RY���FRPR�YDFLQD�
ELYDOHQWH�SDUD�SUHYHQomR�GD�JULSH�VD]RQDO�H�FRYLG���´

SHVTXLVD�HP�FRQWHQomR ���������� ���������� ��

������
,QVWLWXWR�GH�&LrQFLDV�%LRPpGLFDV�
�8QLYHUVLGDGH�GH�6mR�3DXOR���863�

85*(17(����(VWXGR�HVWUXWXUDO�H�IXQFLRQDO�GH�QRYRV�LQLELGRUHV�GD�SUROLIHUDomR�
GR�YtUXV�6$56�&R9���HP�FpOXODV�KXPDQDV�

SHVTXLVD�HP��FRQWHQomR ���������� ���������� ��

������ ,QVWLWXLWR�&DUORV�&KDJDV���,&&�)LRFUX]����35
85*(17(����,PXQRGHWHFomR�GH�6$56�&R9���8WLOL]DQGR�$QWtJHQRV�HP�
&RQIRUPDomR�1DWLYD�H�$QWLFRUSRV�SDUD�'LIHUHQFLDomR�GH�6$56�&R9���H�&R9�
��

SHVTXLVD�HP��FRQWHQomR ����� ���������� ��

������ ,QVWLWXLWR�&DUORV�&KDJDV���,&&�)LRFUX]����35 85*(17(���³([SUHVVmR�GH�SURWHtQDV�UHFRPELQDQWHV�GH�6$56�&R9��´ SHVTXLVD�HP��FRQWHQomR ����� ���������� �

��

&4% ,QVWLWXLomR ÈUHDV�H�'HWDOKHV )LQDOLGDGH 3URWRFROR $SURYDomR 3UD]R�'LDV

6HP�&4% &XUHYDF�$*
6ROLFLWDomR�SDUD�DYDOLDomR�GH�YDFLQD�GH�P51$�D�VHU�XVDGD�QD�SURILOD[LD�SDUD�
D�LQIHFomR�SRU�6$56�&R9���FRP�R�VWDWXV�GH�QmR�2*0

FDUWD�FRQVXOWD ���������� ���������� �

������
,QVWLWXWR�GH�%LRORJLD�0ROHFXODU�GR�3DUDQi���

,%03

85*(17(���&DUWD�&RQVXOWD�VROLFLWDQGR�SDUHFHU�GD�&71%LR�SDUD�SURGX]LU�
SURGXWRV�SDUD�GLDJQyVWLFR�LQ�YLWUR�SDUD�GHWHFomR�GR�6DUV�&RY����NLW�%LRPRO�
2QH�6WHS�&RYLG������&ODVVLILFDGR�FRPR�FODVVH�GH�5LVFR��

FDUWD�FRQVXOWD ���������� ���������� ��

7HPSR�PpGLR�GH�DQiOLVH



��

*UiILFR�9��������&UHGHQFLDPHQWRV�HPLWLGRV�SHOR�&RQFHD SRU�8QLGDGH�GD�)HGHUDomR�����������

)RQWH��,QIRUPDo}HV�*HUHQFLDLV�GR�&RQFHD�0&7,

(P�������IRUDP�FUHGHQFLDGDV����QRYDV�LQVWLWXLo}HV��H����WLYHUDP�R�&,$(3�UHQRYDGR�H�IRL�FRQFHGLGR�
XPD�H[WHQVmR�GH�FUHGHQFLDPHQWR��FRQIRUPH�GHPRQVWUD�R�*UiILFR�9�������

*UiILFR�9��������6ROLFLWDo}HV�GH�FUHGHQFLDPHQWR�H�UHQRYDo}HV�GHIHULGDV�SHOR�&RQFHD�HP������)RQWH��
,QIRUPDo}HV�*HUHQFLDLV�GR�&RQFHD�0&7,

)HUUDPHQWD�LPSRUWDQWH�QHVVH�SURFHVVR�GH�FUHGHQFLDPHQWR�p�&DGDVWUR�GH�,QVWLWXLo}HV�GH�8VR�&LHQWtILFR�
GH�$QLPDLV��&,8&$���XPD�SODWDIRUPD�LQIRUPDWL]DGD�XWLOL]DGD�SDUD�JHVWmR�H�FRQWUROH�GH�SURFHVVRV�GH�
UHTXHULPHQWR��HPLVVmR��UHYLVmR��H[WHQVmR��VXVSHQVmR�H�FDQFHODPHQWR�GR�&,$(3��$�SODWDIRUPD�IDFLOLWD�
D�JHVWmR�H�R�FRQWUROH�GR�IOX[R�GRV�SURFHVVRV��DOpP�GH�SURSRUFLRQDU�PDLRU�LQWHUDWLYLGDGH�HQWUH�DV�SDUWHV�
LQWHUHVVDGDV��

2�VLVWHPD�VHJXH�HP�FRQWtQXR�SURFHVVR�GH�H[SDQVmR�H�PHOKRULDV�GH�PRGR�D�HQJOREDU�WRGDV�DV�DWLYLGDGHV�
UHODFLRQDGDV�j�H[SHULPHQWDomR�DQLPDO�QR�%UDVLO��VHQGR�TXH�IRUDP�LPSODQWDGDV�HP������D�LQWHJUDomR�
GRV�GDGRV�GR�&,8&$�FRP�D�5HFHLWD�)HGHUDO�H�&RUUHLRV�H�LQVHULGR�R�)RUPXOiULR�SDUD�VXEPLVVmR�GH�
0pWRGRV� 6XEVWLWXWLYRV� QR� (QVLQR�� � $� SODWDIRUPD� &,8&$� HVWi� GLVSRQtYHO� QR� HQGHUHoR� HOHWU{QLFR��
KWWS���QRYRFLXFD�PFWLF�JRY�EU�



��

9��� ,QGLFDGRUHV�GH�'HVHPSHQKR�TXDQWLILFDGRV�H�DOLQKDGRV�DRV�REMHWLYRV

2�GHVHPSHQKR�GR� VHWRU� S~EOLFR� HVWi� LQWULQVHFDPHQWH� OLJDGR�j� FDSDFLGDGH�GDV� LQVWLWXLo}HV�S~EOLFDV�
DSUHVHQWDUHP�UHVXOWDGRV�FRQFUHWRV�SDUD�D�VRFLHGDGH��UHIOHWLGRV�QD�GLVSRVLomR�GH�SURGXWRV�H�VHUYLoRV�
TXH�DXPHQWHP�RV�QtYHLV�GH�EHP�HVWDU�H�TXDOLGDGH�GH�YLGD�GD�SRSXODomR��2�GHVHPSHQKR�LQVWLWXFLRQDO�
GHVVDV� RUJDQL]Do}HV� GHFRUUH�� DVVLP�� GRV� HVIRUoRV� HPSUHHQGLGRV� DWUDYpV� GH� LQLFLDWLYDV� ± SROtWLFDV��
SURJUDPDV�� Do}HV� H� SURMHWRV� ± H� SHORV� UHVXOWDGRV� REWLGRV�� &RQWXGR�� HVVH� GHVHPSHQKR� SUHFLVD� VHU�
SHUFHELGR�SHOD�VRFLHGDGH�

1HVVH� FRQWH[WR�� R� GHVHPSHQKR� HVWUDWpJLFR� GR� 0&7,� SRGH� VHU� YHULILFDGR� WDQWR� SHORV� LQGLFDGRUHV�
UHODWLYRV�DRV�3URJUDPDV�GR�33$�± TXH�H[SUHVVDP�VHXV�UHVXOWDGRV�LQWHUPHGLiULRV�± FRPR�WDPEpP��HP�
WHVH�� SHODV�PHGLGDV�GH� UHVXOWDGRV�GH� VHX�3ODQHMDPHQWR�(VWUDWpJLFR� ± HVWDV�~OWLPDV� FRQHFWDGDV� DRV�
2EMHWLYRV�(VWUDWpJLFRV�SUHVHQWHV�QR�0DSD�(VWUDWpJLFR�GR�0LQLVWpULR��

2V� UHVXOWDGRV� GHWDOKDGRV� GR PRQLWRUDPHQWR� H� GD� DYDOLDomR� GRV� UHVXOWDGRV� GRV�3URJUDPDV� GR� 33$�
����������� DQR�EDVH������� HVWmR�GLVSRQtYHLV� QR�6,23��$V�DQiOLVHV� VLWXDFLRQDLV�GHVVHV�3URJUDPDV��
LJXDOPHQWH�GLVSRVWDV�QDTXHOH�6LVWHPD��WUD]HP�XP�SDQRUDPD�GR�DYDQoR�H�FRQVHFXomR�GH�VHXV�REMHWLYRV�

1R�TXH�VH�UHIHUH�DRV�LQGLFDGRUHV�GR�SDLQHO�GD�HVWUDWpJLD��HP�YLUWXGH�GR�SURFHVVR�GH�DWXDOL]DomR�GD�
HVWUDWpJLD� LQVWLWXFLRQDO� GR�0&7,� DLQGD� HP� FXUVR�� HVVH� FRQMXQWR� GH� LQGLFDGRUHV�� SRU� FRQVHJXLQWH��
WDPEpP�SDVVD�SRU�UHYLVmR�H�DGHTXDomR�j�QRYD�UHDOLGDGH�GR�yUJmR��

7RGDYLD��R�4XDGUR�9���� H R 4XDGUR�9���� DSUHVHQWDP RV�UHVXOWDGRV�LQWHUPHGLiULRV�GRV�LQGLFDGRUHV�
DVVRFLDGRV DRV�SURJUDPDV�³%UDVLO�QD�IURQWHLUD�GR�FRQKHFLPHQWR´��������H�³7HFQRORJLDV�$SOLFDGDV��
,QRYDomR�H�'HVHQYROYLPHQWR�6XVWHQWiYHO´���������UHVSHFWLYDPHQWH��REMHWRV�GHVWH�UHODWyULR��REWLGRV�QR�
SURFHVVR�GH�PRQLWRUDPHQWR�UHDOL]DGR�HP�������IDFH�jV�PHWDV�HVWDEHOHFLGDV�SDUD�DTXHOH�DQR��

4XDGUR�9������5HVXOWDGRV�,QWHUPHGLiULRV�GR�3URJUDPD 33$ ����

)RQWH� 6,23

� $SyV�FRQVROLGDomR�GDV�SURSRVWDV�GH�LQGLFDGRUHV�HQFDPLQKDGDV�SHODV�6HFUHWDULDV��FKHJRX�VH�DR�WRWDO�GH����LQGLFDGRUHV�TXH�PHQVXUDP�
UHVXOWDGRV�GRV�2EMHWLYRV�(VWUDWpJLFRV� 2� SDLQHO� GH� LQGLFDGRUHV� GD� HVWUDWpJLD� SRGH� VHU� DFHVVDGR�QR� HQGHUHoR� KWWSV���HVWUDWHJLD�����
�����PFWLF�JRY�EU�DUTXLYRV�3DLQHOBLQGLFDGRUHVBHVWUDWHJLFRVB����������SGI�

ͻ��^�DW�E,K/E�/���KZ

ͻDĞƚĂ͗�͗�ϭ͕ϴϱй
ͻsĂůŽƌ�ĂƉƵƌĂĚŽ͗�͗�ϭ͕ϯϱй

�ƌƚŝŐŽƐ�ŶĂĐŝŽŶĂŝƐ�ƉƵďůŝĐĂĚŽƐ�Ğŵ�ƉĞƌŝſĚŝĐŽƐ�ĐŝĞŶƚşĨŝĐŽƐ�ŝŶĚĞǆĂĚŽƐ�ƉĞůĂ�^ĐŽƉƵƐ�

ͻDĞƚĂ͗�ϯϲ͕ϳϲ�й
ͻsĂůŽƌ�ĂƉƵƌĂĚŽ͗�͗�ϯϰ͕ϱй

�ƌƚŝŐŽƐ�ŶĂĐŝŽŶĂŝƐ�Ğŵ�ĐŽůĂďŽƌĂĕĆŽ�ŝŶƚĞƌŶĂĐŝŽŶĂů�;й�ĚŽ�ƚŽƚĂů

ͻDĞƚĂ͗�Ϭ͕ϳϮ
ͻsĂůŽƌ�ĂƉƵƌĂĚŽ͗�͗�Ϭ͕ϲϴ

WĞƌĐĞŶƚƵĂů�ĚĞ�ĐŝƚĂĕƁĞƐ�ĚĞ�ĂƌƚŝŐŽƐ�ďƌĂƐŝůĞŝƌŽƐ�Ğŵ�ƉĞƌŝſĚŝĐŽƐ�ĐŝĞŶƚşĨŝĐŽƐ�ŝŶĚĞǆĂĚŽƐ�ƉĞůĂ�^ĐŽƉƵƐ͕�Ğŵ�
ƌĞůĂĕĆŽ�ă�ƉƌŽĚƵĕĆŽ�ŵƵŶĚŝĂů

ͻDĞƚĂ͗�Ϯ͕ϳϳй
ͻsĂůŽƌ�ĂƉƵƌĂĚŽ͗�Ϯ͕ϲ�й

WĞƌĐĞŶƚƵĂů�ĚĞ�ĂƌƚŝŐŽƐ�ďƌĂƐŝůĞŝƌŽƐ�Ğŵ�ƌĞůĂĕĆŽ�ĂŽ�ŵƵŶĚŽ�ƉƵďůŝĐĂĚŽƐ�Ğŵ�ƉĞƌŝſĚŝĐŽƐ�ĐŝĞŶƚşĨŝĐŽƐ�
ŝŶĚĞǆĂĚŽƐ�ƉĞůĂ�dŚŽŵƐŽŶͬ/^/�Ğ�^ĐŽƉƵƐ

ͻDĞƚĂ͗�ϯϵ͕ϵϭй�
ͻsĂůŽƌ�ĂƉƵƌĂĚŽ͗�ϰϱ͕Ϯϱй

WƌŽĚƵĕĆŽ�EĂĐŝŽŶĂů��ŝĞŶƚşĨŝĐĂ�Ğŵ�ĂĐĞƐƐŽ�ĂďĞƌƚŽ��;й�ĚŽ�ƚŽƚĂůͿ

ͻDĞƚĂ͗�ϱϰϱ
ͻsĂůŽƌ�ĂƉƵƌĂĚŽ͗�͗�Ϯϱϵ

/ŶƐƚŝƚƵŝĕƁĞƐ�ĐĂĚĂƐƚƌĂĚŽƐ�ŶĂ�^ĞŵĂŶĂ�EĂĐŝŽŶĂů�ĚĞ��ŝġŶĐŝĂ�Ğ�dĞĐŶŽůŽŐŝĂ�;^E�dͿ

ͻDĞƚĂ͗�͗�ϭ͘ϰϴϬ
ͻsĂůŽƌ�ĂƉƵƌĂĚŽ͗�ϰϲϵ

EƷŵĞƌŽƐ�ĚĞ�ŵƵŶŝĐşƉŝŽƐ�ƉĂƌƚŝĐŝƉĂŶƚĞƐ�ĚĂ�^E�d

ͻDĞƚĂ͗�ϲ͕ϰй
ͻsĂůŽƌ�ĂƉƵƌĂĚŽ͗�ϳ͕ϭй

WĂƌƚŝĐŝƉĂĕĆŽ�ĚŽ�ŽƌĕĂŵĞŶƚŽ�Ğŵ�ŝŶĨƌĂĞƐƚƌƵƚƵƌĂ�ĚĞ��͕dΘ/�Ğŵ�ƌĞůĂĕĆŽ�ĂŽ�ĨŽŵĞŶƚŽ�Ă�ƉĞƐƋƵŝƐĂ�ĚŽ�D�d/

ͻDĞƚĂ͗�ϭϮϴ͘ϬϬϬ
ͻsĂůŽƌ�ĂƉƵƌĂĚŽ͗�ϭϮϴ͘ϳϳϳ

EƵŵĞƌŽ�ƚŽƚĂů�ĚĞ�ďĞŶĞĨŝĐŝĄƌŝŽƐ�ĚĞ�ďŽůƐĂƐ�ĐŽŶĐĞĚŝĚĂƐ�ƉĞůŽ��EWƋ�Ͳ D�d/

ͻDĞƚĂ͗�ZΨ�ϴϬϬ�ŵŝůŚƁĞƐ
ͻsĂůŽƌ�ĂƉƵƌĂĚŽ͗�ZΨ�ϵϬϳ�ŵŝůŚƁĞƐ

sĂůŽƌ�ƚŽƚĂů�ĚĂƐ�ĚĞƐŽŶĞƌĂĕƁĞƐ�ƚƌŝďƵƚĄƌŝĂƐ�Ğŵ�WΘ��ĂǀĂůŝǌĂĚĂƐ�ƉĞůŽ��EWƋ



��

(P�OLQKDV�JHUDLV��ILFD�FODUR�R�GHVDILR�GR�FXPSULPHQWR�GDV�0HWDV�GRV�3URJUDPDV��GDGD�D�SHUVLVWHQWH�
GLPLQXLomR� GR� RUoDPHQWR� GD� iUHD� H� XP� KRUL]RQWH� GH� UHVWULo}HV� PDUFDGR� SHODV� FRQVHTXrQFLDV� GD�
SDQGHPLD� GR�&RYLG����� (PERUD� HVVH� FRQWH[WR� HYLGHQFLH� HIHLWRV� QHJDWLYRV� VREUH� DOJXQV� UHVXOWDGRV�
LQWHUPHGLiULRV��SHUFHEH�VH�D�VXSHUDomR�HP�������GDV�PHWDV�HVWDEHOHFLGDV�SDUD�YiULRV�UHVXOWDGRV�

1R� SURJUDPD� ������ KRXYH� DXPHQWR�� L�� QD� SURGXomR� FLHQWtILFD� QDFLRQDO� HP� DFHVVR� DEHUWR�� LL�� QD�
SDUWLFLSDomR�GR�RUoDPHQWR�GHVWLQDGR�j�LQIUDHVWUXWXUD�HP�&7	,��LLL��QD�TXDQWLGDGH�GH�EHQHILFLiULRV�GH�
EROVDV�FRQFHGLGDV�SHOR�&13T�SDUD�GHVHQYROYLPHQWR�FLHQWtILFR��H�LY��QR�YDORU�WRWDO�GDV�GHVRQHUDo}HV�
WULEXWiULDV�SDUD�D�LPSRUWDomR�GH�HTXLSDPHQWRV�GH�SHVTXLVD��DYDOL]DGDV�SHOR�&13T��1mR�REVWDQWH��ILFD�
FODUR� TXH� DV� PHGLGDV� GH� GLVWDQFLDPHQWR� VRFLDO� DIHWDUDP� VHYHUDPHQWH� DV� DWLYLGDGHV� GH� FDUiWHU�
SUHVHQFLDO��PHVPR�FRP�WRGRV�RV�HVIRUoRV�SDUD�DFHOHUDomR�GD�WUDQVIRUPDomR�GLJLWDO�GXUDQWH�D�SDQGHPLD�

4XDGUR�9������5HVXOWDGRV�,QWHUPHGLiULRV�GR�3URJUDPD�33$�����

)RQWH� 6,23

1R�SURJUDPD�������REVHUYRX�VH�DXPHQWR��L��QR�PRQWDQWH�GH�FRQWUDWRV�GH�WUDQVIHUrQFLD�GH�WHFQRORJLD�
HQWUH�,&7�H�R�VHWRU�SULYDGR��LL��QR�IDWXUDPHQWR�HP�EHQV�GH�7,&�FRP�WHFQRORJLD�QDFLRQDO��LLL��QR�Q~PHUR�
GH�EHQHILFLiULRV�GH�IRPHQWR�GR�&13T�HP�DVVRFLDomR�FRP�HPSUHVDV��H�LY��QR�PRQWDQWH�GH�UHFXUVRV�
DSOLFDGRV�HP�3	'�SHODV�HPSUHVDV�EHQHILFLDGDV�SHOD�/HL�GH�7,&V�

0HVPR� FRP�DV� DGYHUVLGDGHV� GR� DQR�GH� ������ R�0LQLVWpULR� GHGLFRX�VH� DR� FXPSULPHQWR� GDV�PHWDV�
HVWDEHOHFLGDV�H�DPSOLRX� HVIRUoRV�SDUD� HQIUHQWDPHQWR�GD�SDQGHPLD�� FXMRV� LPSDFWRV�DLQGD�GHYHP�VH�
UHIOHWLU�QRV�UHVXOWDGRV�GR�SUy[LPR�DQR��(��HP�IXQomR�GR�FRQVXHWXGLQiULR�³GHOD\´�GRV�LPSDFWRV�GDV�
SROtWLFDV�S~EOLFDV�HP�&7	,��DWHQomR�HVSHFLDO�FRUUHODFLRQDGD�DR�QtYHO�GH�LQYHVWLPHQWRV�H�GLVSrQGLRV�
S~EOLFRV��GHYH�VHU�FRQIHULGD�DR�ULVFR�TXH�HVVH�SDQRUDPD�GHIODJUD�GH�GHVFRQWLQXLGDGH�GH�SURJUDPDV�H�
SURMHWRV�HP�iUHDV�HVWUDWpJLFDV�SDUD�R�3DtV��FRPR�WDPEpP�j�SUHFDUL]DomR�GD�LQIUDHVWUXWXUD�GH�SHVTXLVD�
SRU�DXVrQFLD�GH�UHFXUVRV�SDUD�PDQXWHQomR�H�PRGHUQL]DomR�GDV�PHVPDV�

ͻ��^�DW�E,K/E�/���KZ

ͻDĞƚĂ͗�ϯ�й
ͻsĂůŽƌ�ĂƉƵƌĂĚŽ͗� Ϭй

�ƌĞƐĐŝŵĞŶƚŽ�ŶĂ�ďĂƐĞ�ĚĞ�ƐƚĂƌƚƵƉƐ�ĚŽ�ƉĂ1Ɛ

ͻDĞƚĂ͗�ZΨ�ϭϱ͕ϳϮ�ďŝůŚƁĞƐ�
ͻsĂůŽƌ�ĂƉƵƌĂĚŽ͗ ZΨ�Ϭ͕ϬϬ

dŽƚĂů�ĚĞ�ŝŶǀĞƐƚŝŵĞŶƚŽ�ĂŶƵĂů�Ğŵ�WΘ��ƌĞĂůŝǌĂĚŽ�ƉĞůĂƐ�ĞŵƉƌĞƐĂƐ�ďĞŶĞĨŝĐŝĄƌŝĂƐ�ĚĂ�>Ğŝ�ĚŽ��Ğŵ

ͻDĞƚĂ͗�ZΨ�ϭ͕ϯϰ�ďŝůŚƁĞƐ�
ͻsĂůŽƌ�ĂƉƵƌĂĚŽ͗�ZΨ�ϭ͕ϲ�ďŝůŚƁĞƐ

DŽŶƚĂŶƚĞ�ĚĞ��ŽŶƚƌĂƚŽƐ�ĚĞ�dƌĂŶƐĨĞƌġŶĐŝĂ�ĚĞ�dĞĐŶŽůŽŐŝĂ�ĐĞůĞďƌĂĚŽƐ�ĞŶƚƌĞ�ĂƐ�/�d�Ğ�Ž�ƐĞƚŽƌ�ƉƌŝǀĂĚŽ͘�

ͻDĞƚĂ͗�ϱй�
ͻsĂůŽƌ�ĂƉƵƌĂĚŽ͗�ϭϰ͕ϳϰй

�ǀŽůƵĕĆŽ�ĚĂ�ƉƌŽƉŽƌĕĆŽ�ĚŽ�ĨĂƚƵƌĂŵĞŶƚŽ�Ğŵ�ďĞŶƐ�ĐŽŵ�ƚĞĐŶŽůŽŐŝĂ�ŶĂĐŝŽŶĂů�ŶŽ�ąŵďŝƚŽ�ĚĂ�>Ğŝ�ĚĞ�d/�Ɛ

ͻDĞƚĂ͗�ϳ͘ϯϬϬ
ͻsĂůŽƌ�ĂƉƵƌĂĚŽ͗ ϵ͘ϯϵϲ

�ĞŶĞĨŝĐŝĄƌŝŽƐ�ĐŽŵ�ĨŽŵĞŶƚŽ�ƉĞůŽ��EWƋ�Ğŵ�ĂƐƐŽĐŝĂĕĆŽ�ĐŽŵ�ĞŵƉƌĞƐĂƐ

ͻDĞƚĂ͗�ZΨ�ϳϴϱ�ŵŝůŚƁĞƐ
ͻsĂůŽƌ�ĂƉƵƌĂĚŽ͗�ZΨ�ϳϵϱ�ŵŝůŚƁĞƐ

DŽŶƚĂŶƚĞ�ĚĞ�ƌĞĐƵƌƐŽƐ�ĂƉůŝĐĂĚŽƐ�Ğŵ�WΘ�͕�ƉĞůĂƐ�ĞŵƉƌĞƐĂƐ�ĂƉƚĂƐ�ă�ĨƌƵŝĕĆŽ�ĚŽƐ�ŝŶĐĞŶƚŝǀŽƐ�ĚĂ�>Ğŝ�ĚĂƐ�
d/�Ɛ�;>Ğŝ�ŶŽ�ϴ͘Ϯϰϴ͕�ϭϵϵϭͿ�Ğŵ�/�dƐ ĐƌĞĚĞŶĐŝĂĚĂƐ�ũƵŶƚŽ�ĂŽ���d/



��

9,� '(6(03(1+2�'$�*(67­2

(QWUH�RV�yUJmRV�LQWHJUDQWHV�GD�HVWUXWXUD�GR�0&7,��SRGH�VH�GHVWDFDU�D�6(;(&��yUJmR�GH�DVVLVWrQFLD�
GLUHWD�DR�0LQLVWUR��TXH�WHP�HP�VHX�HVFRSR�DV�DWLYLGDGHV�GH�JHVWmR�DGPLQLVWUDWLYD�GR�yUJmR�H�GH�VXDV�
XQLGDGHV� YLQFXODGDV�� (VVD� 6HFUHWDULD� SRVVXL� VRE� VXERUGLQDomR� RV� VHJXLQWHV� 'HSDUWDPHQWRV��
'HSDUWDPHQWR� GH� $GPLQLVWUDomR� �'$'��� 'HSDUWDPHQWR� GH� *RYHUQDQoD� ,QVWLWXFLRQDO� �'*,��� R�
'HSDUWDPHQWR�GH�7HFQRORJLD�GD�,QIRUPDomR��'7,��H�D�6XEVHFUHWDULD�GH�8QLGDGHV�9LQFXODGDV��689��

¬�6(;(&�FDEH�H[HUFHU� DWULEXLo}HV�H�FRPSHWrQFLDV�GH�JHVWmR� LQWHUQD� UHODFLRQDGD�DRV�SURFHVVRV�GH�
*HVWmR�GH�3HVVRDV��*HVWmR�2UoDPHQWiULD�H�)LQDQFHLUD��*HVWmR�3DWULPRQLDO�H�/RJtVWLFD��*RYHUQDQoD�
,QVWLWXFLRQDO��*HVWmR�GH�7HFQRORJLD�GD�,QIRUPDomR��*HVWmR�GDV�8QLGDGHV�GH�3HVTXLVDV�H�2UJDQL]Do}HV�
6RFLDLV��DVVLP�FRPR�JHVWmR GH�)XQGRV�6HWRULDLV�

(P�UHODomR�jV�FRPSHWrQFLDV�H�DWULEXLo}HV�GH�VXDV�XQLGDGHV�VXERUGLQDGDV��UHVVDOWD�VH�DV�FRPSHWrQFLDV�
GD�'$'��(VWD�XQLGDGH�UHVSRQGH�SHODV�DWULEXLo}HV�UHODFLRQDGDV�j�JHVWmR�GRV�VLVWHPDV�HVWUXWXUDQWHV�GD�
DGPLQLVWUDomR�S~EOLFD��TXH�SRVVXL�QR�URO�GH�VXDV�FRPSHWrQFLDV�DV�IXQo}HV�GH�SODQHMDPHQWR��GLUHomR�H�
FRQWUROH�GDV�VHJXLQWHV�DWLYLGDGHV��JHVWmR�GH�FRQWUDWRV��OLFLWDo}HV��FRQYrQLRV�H�LQVWUXPHQWRV�FRQJrQHUHV��
DVVLP� FRPR� jV� UHODFLRQDGDV DRV VLVWHPDV IHGHUDLV GH UHFXUVRV KXPDQRV� ORJtVWLFD� RUoDPHQWR�
DGPLQLVWUDomR ILQDQFHLUD�H FRQWiELO�H��DLQGD��WUDQVIHUrQFLDV�YROXQWiULDV��

(VWD�~OWLPD�DWLYLGDGH�DSUHVHQWD�VH�FRPR�XPD�LQLFLDWLYD�LQRYDGRUD��LQVWLWXtGD�QR�kPELWR�GHVWD�3DVWD��
SDUD�DSULPRUDU�RV�PHFDQLVPRV�GH�WUDQVIHUrQFLD�GH�UHFXUVRV��TXH�EXVFD�IOH[LELOL]DU��GHVEXURFUDWL]DU�H�
WRUQDU�PDLV�FpOHUH�H�WUDQVSDUHQWH�R�SURFHVVR�GH�WUDQVIHUrQFLDV�YROXQWiULDV�QR�WRFDQWH�j�H[HFXomR�GH�
SROtWLFDV�S~EOLFDV�DIHWDV�j�iUHD�GH�&7	,�

4XDQWR�DR�'*,��D�HVWH� FRPSHWH�GHVHPSHQKDU�DWULEXLo}HV�DGPLQLVWUDWLYDV�H�HVWUDWpJLFDV� UHODWLYDV� j�
DYDOLDomR� GR� FHQiULR� HVWUDWpJLFR� GH� &7	,�� j� HODERUDomR� GR� 3(,� H� GR� 33$�� j� FROHWD�� WUDWDPHQWR� H�
SURGXomR� GH� LQGLFDGRUHV� VHWRULDLV� GH� &7	,�� j� JHVWmR� H� GLIXVmR� GH� GDGRV�� LQIRUPDomR� H� JHVWmR� GR�
FRQKHFLPHQWR� RUJDQL]DFLRQDO�� j� JHVWmR� GH� ULVFRV� HVWUDWpJLFRV�� DR� GHVHQYROYLPHQWR� GH� SHVVRDV�� j�
4XDOLGDGH� GH� 9LGD� QR� 7UDEDOKR� �497��� j� JHVWmR� SRU� FRPSHWrQFLDV�� j� DYDOLDomR� LQGLYLGXDO� H�
LQVWLWXFLRQDO��jHODERUDomR�GRV�SODQRV�DQXDLV�GH�FDSDFLWDomR� j RWLPL]DomR�H�UHFRPSRVLomR�GD�IRUoD�GH�
WUDEDOKR��GHQWUH�RXWUDV�

(P� UHODomR� j� JHVWmR� H� GHVHPSHQKR� GD� 7,�� GHVWDFD�VH� TXH� HVVD� DWULEXLomR� FRPSHWH� j� '7,�� D� TXDO�
GHVHPSHQKD�DWULEXLo}HV�DIHWDV�j�JRYHUQDQoD�GD�7,��SODQHMDPHQWR�GDV�FRQWUDWDo}HV�GH�7,��HODERUDomR�H�
DFRPSDQKDPHQWR� RUoDPHQWiULR� GD� iUHD� GH� 7,�� H[HFXomR� GH� SODQRV�� SURMHWRV�� Do}HV�� PpWRGRV� H�
SURFHVVRV�UHODWLYRV�j�VXD�iUHD�GH�DWXDomR��HQWUH�RXWUDV�

-i� HP� UHODomR� j� JHVWmR� GR� GHVHPSHQKR� GDV� XQLGDGHV� YLQFXODGDV�� FRPSHWH� j� 689� GHVHPSHQKDU�
DWULEXLo}HV�UHODFLRQDGDV�j JHVWmR�DGPLQLVWUDWLYD��RUoDPHQWiULD�H�ILQDQFHLUD�GHVVDV�XQLGDGHV�YLQFXODGDV�
DR�0&7,�± 83� H�26�� FRQIRUPH� GLVS}H� RV�7&*� IRUPDOL]DGRV� HQWUH� DV�83� H� R�0&7,�� EHP� FRPR�
VXSHUYLVLRQDU��DFRPSDQKDU�H�DYDOLDU�RV�FRQWUDWRV�GH�JHVWmR�ILUPDGRV�HQWUH�D�8QLmR�H�DV�26��QDV�iUHDV�
GH�FRPSHWrQFLD�GR�0LQLVWpULR�

1HVWH�FDStWXOR�VHUmR�DRUGDGDV�D�DWXDomR�H�R�GHVHPSHQKR�GH�FDGD�XQLGDGH�VXERUGLQDGD�j�6(;(& QR�
H[HUFtFLR� GH� ���� DVVLP� FRPR� VHUi H[SODQDGR� FRPR� HOD� DWXRX� SDUD� SRWHQFLDOL]DU� PHFDQLVPRV� GH�
WUDQVSDUrQFLD��DFFRXQWDELOLW\ H�SUHVWDomR�GH�FRQWDV�j�VRFLHGDGH��



��

9,�� 3HVVRDO��&RPSHWrQFLDV�H�4XDOLGDGH�GH�9LGD

3HVVRDV

$� VHJXLU� VmR� DSUHVHQWDGRV� RV� SULQFLSDLV� UHVXOWDGRV� GD� iUHD� GH� JHVWmR� GH� SHVVRDV�� QRWDGDPHQWH� QR�
WRFDQWH�DRV�DVSHFWRV�UHIHUHQWHV�DR�FXPSULPHQWR�GDV�GHWHUPLQDo}HV�OHJDLV��DSOLFiYHLV�j�WHPiWLFD�

$XGLWRULDV�LQWHUQDV�H�H[WHUQDV

(P�������R�0&7,�EXVFRX�DSULPRUDU�VHX�GHVHPSHQKR��QD�WHPiWLFD�*HVWmR�GH�3HVVRDV��FRP�D�DSOLFDomR�
GH�Do}HV�GH�DXGLWRULD�LQWHUQD�SUHYHQWLYDV�H�FRUUHWLYDV��YLVDQGR�VDQDU�LQFRHUrQFLDV�VLQDOL]DGDV�QR�kPELWR�
GRV�$FyUGmRV�H�7ULOKDV�GH�$XGLWRULD�GR�7&8��GDV�GLOLJrQFLDV�GD�&*8��GHQ~QFLDV��UHQ~QFLDV��HQWUH�
RXWUDV��

3DUD� WDQWR�� IRUDP� UHYLVDGRV� DWRV� GH� DSRVHQWDGRULD� H� SHQVmR� FLYLO� H� FRUULJLGDV� LQFRQVLVWrQFLDV� H�RX�
FDQFHODPHQWRV�GH�EHQHItFLRV��FRP�R�REMHWLYR�GH�DWHQGHU�jV�UHFRPHQGDo}HV��FRQVWDWDo}HV�H�GLOLJrQFLDV�
GR�7&8�H�GD�&*8��FRQIRUPH�HYLGHQFLDGR�QR�*UiILFR�9,�����

*UiILFR�9,������3HUFHQWXDO�GH�$WHQGLPHQWRV�GR�7&8

)RQWH� &RRUGHQDomR�GH�$SRVHQWDGRULD�H�3HQV}HV

7ULOKDV�GR�7&8�3ULRUL]DGDV

$�VHJXLU� VmR� H[SOLFLWDGDV� DV� 7ULOKDV� GR�7&8 3ULRUL]DGDV� SHOR�0&7,�� SDUD� ILQV� GH� DWHQGLPHQWR� jV�
UHFRPHQGDo}HV�GR�7&8��

D� ³3HQVLRQLVWD� HQTXDGUDGD� FRPR� ILOKD� PDLRU� VROWHLUD� RFXSDQGR� FDUJR� S~EOLFR´�� 5HVXOWRX� QD�
H[FOXVmR�GH�����SHQVLRQLVWDV��$�PXGDQoD�GR�HQWHQGLPHQWR�GR�7&8�VREUH�D�SHQVmR�FLYLO�GHIHULGD�
D�ILOKD�PDLRU�VROWHLUD��DMXGRX��VLJQLILFDWLYDPHQWH�QD�HOXFLGDomR�GH�YiULRV�FDVRV��UHGX]LQGR�GH�����
SDUD����RV�LQGtFLRV�D�VHUHP�DSXUDGRV�QHVVD 7ULOKD�

E� ³3HQVLRQLVWD�HP�8QLmR�(VWiYHO�(QTXDGUDGD�FRPR�)LOKD�0DLRU�6ROWHLUD´��1RWLILFDomR�GH�����
SHQVLRQLVWDV�������GRV�FDVRV�GHWHFWDGRV���UHVXOWDQGR�QD�H[FOXVmR�GH�����SHQVLRQLVWDV��(�QRV�FDVRV�
HP� TXH� QmR� KRXYH� r[LWR� QD� FRPSURYDomR� GD� XQLmR� HVWiYHO�� GH� IRUPD� IiWLFD�� RSRUWXQL]RX� jV�
SHQVLRQLVWDV�D�PDQLIHVWDomR�GD�DPSOD�GHIHVD�H�GR�FRQWUDGLWyULR�

F� ³3HQVLRQLVWDV�IDOHFLGRV�FRP�UHPXQHUDomR´��5HVXOWRX�QD�H[FOXVmR�GHILQLWLYD�GH�����SHQVLRQLVWDV�
GH�XP�WRWDO�GH�����FDVRV�GHWHFWDGRV�

ϴϭй

ϭϬϬй

ϳϬй
$FyUGmRV

'LOLJHQFLDV

7ULOKDV



��

G� 2V�TXDWUR�FDVRV�UHVWDQWHV��DSHVDU�GH�QmR�H[FOXtGRV�GHILQLWLYDPHQWH��HQFRQWUDP�VH�FRP�SDJDPHQWR�
VXVSHQVR H�FRQWLQXDP�HP�WUDWDPHQWR�SHOD�iUHD�UHVSRQViYHO�

$V�H[FOXV}HV�QmR�VLJQLILFDP��QHFHVVDULDPHQWH��HFRQRPLD�DR�HUiULR��SRLV�PXLWDV�YH]HV�Ki�PDLV�GH�XP�
EHQHILFLiULR�SDUD�DTXHOH� LQVWLWXLGRU�H�D�H[FOXVmR�DFDED� UHSRUWDQGR�j� UHYHUVmR�GD� FRWD�SDUWH� D�RXWUR�
EHQHILFLiULR��WHQGR�HP�YLVWD�VH�WUDWDUGH�SHQV}HV��QD�VXD�TXDVH�WRWDOLGDGH��FRQFHGLGDV�DQWHV�GD�(PHQGD�
&RQVWLWXFLRQDO�����������D�TXDO�SDVVRX�D�YHGDU�HVVD�UHYHUVmR�

$V�DXGLWRULDV�UHDOL]DGDV�SHOR�FRQWUROH�H[WHUQR��FRP�HVIRUoR�GD�HTXLSH�WpFQLFD�GD�iUHD�GH�*HVWmR�GH�
3HVVRDV��UHVXOWDUDP�HP��������GDV�H[FOXV}HV�GH�SHQVLRQLVWDV�GHVWD�3DVWD��*UiILFR�9,������

*UiILFR�9,������$XGLWRULDV�&RQWUROH�([WHUQR�H�,QWHUQR

)RQWH� 6,$3(��6LVWHPD�GH�PRQLWRUDPHQWR�GR�7&8�H�&RRUGHQDomR�GH�$SRVHQWDGRULD�H�3HQV}HV

$V�H[FOXV}HV�UHVSHLWDUDP�R�GLUHLWR�GH�DPSOD�GHIHVD�H�FRQWUDGLWyULR�H[SUHVVRV�QD�/HL�Q������������FRP�
H[FHomR�GRV�FDVRV�HP�TXH�D�SURYD�GH�LUUHJXODULGDGH�HUD�LQFRQWHVWiYHO��PDV�PHVPR�DVVLP�� WRGRV�RV�
SHQVLRQLVWDV� IRUDP� QRWLILFDGRV� D� UHVSHLWR� GD� H[FOXVmR�� 7RGRV� RV� 3URFHVVRV� IRUDP� LQVWDXUDGRV�
REHGHFHQGR�DRV�WUkPLWHV�GDV�2ULHQWDo}HV�1RUPDWLYDV�Q�������� H���������

'LOLJrQFLDV�GD�&*8

'XUDQWH� R� H[HUFtFLR� GH� ������ D� XQLGDGH� GH�*HVWmR� GH� 3HVVRDV� SURFXURX� DWHQGHU� LQWHJUDOPHQWH� jV�
GLOLJrQFLDV�GD�&*8��QR�WRFDQWH�j�FRQFHVVmR�H�UHJXODUL]DomR�GH�SHQV}HV��

3DUD� WDQWR�� FRQFHGHX�����SHQV}HV� FLYLV��'HVVH� WRWDO�� ����FRUUHVSRQGLDP� D� SHQV}HV� SRU� LQYDOLGH]��
FRQFHGLGDV�LUUHJXODUPHQWH��SRLV�IRL�HYLGHQFLDGR�TXH�R�SHQVLRQLVWD�DSUHVHQWDYD�YtQFXOR�FRP�D�LQLFLDWLYD�
SULYDGD��(VVDV�LUUHJXODULGDGHV��HP�Q~PHURV�DEVROXWRV��FRUUHVSRQGLDP�D�XP�WRWDO�GH�����QRYH��SHQV}HV��
VHQGR���� �XPD�� H[FOXtGD� SRU� IDOHFLPHQWR�� ��� �XPD��PDQWLGD� QD� IROKD�� GHYLGR� j� LPSURFHGrQFLD� GD�
GHQ~QFLD�H�����VHWH��DLQGD�HVWmR�HP�DQGDPHQWR��GHYLGR�j�GLODomR�GR�SUD]R�HP�IXQomR�GD�SDQGHPLD�GH�
&29,'�����

$YDOLDomR�GD�IRUoD�GH�7UDEDOKR�

(P� ������ D� IRUoD� GH� WUDEDOKR� GR� 0&7,� HUD� FRPSRVWD� SRU� ������ 6HUYLGRUHV�� 'HVVH� WRWDO�� ����
FRUUHVSRQGLDP� D� VHUYLGRUHV� GR� VH[R� IHPLQLQR�� ���� VHUYLGRUHV GR� VH[R� PDVFXOLQR� H� �����
FRUUHVSRQGLDP�D�VHUYLGRUHV�3RUWDGRUHV�GH�1HFHVVLGDGHV�(VSHFLDLV��*UiILFR�9,������

Ϭ͕ϯϯй Ϭ͕ϮϮй Ϭ͕ϳϳй
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Ϯϵ͕Ϭϲй
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*UiILFR�9,������'LVWULEXLomR�GR�TXDGUR�GH�VHUYLGRUHV�SRU�FDUUHLUD

)RQWH� 6,$3(�*HUHQFLDO

$QiOLVH�&UtWLFD�

2�TXDGUR�GH�SHVVRDO�GR�0&7,�p�FRPSRVWR�SHOR�SHVVRDO�GDV�FDUUHLUDV�GH�&LrQFLD�H�7HFQRORJLD��/HL�Q��
����������� H�SHOR�SHVVRDO�GR�H[WLQWR�0LQLVWpULR�GDV�&RPXQLFDo}HV�� LQWHJUDQWHV�GR�3ODQR�*HUDO�GH�
&DUJRV�GR�3RGHU�([HFXWLYR��3*3(���LQVWLWXtGR�SHOD�/HL�Q��������������

(YROXomR�GR�TXDGUR�GH�SHVVRDO

2�TXDGUR�GH�SHVVRDO�GR�0LQLVWpULR�WDPEpP p�FRPSRVWR�SRU�HPSUHJDGRV�S~EOLFRV��RFXSDQWHV�GH�FDUJR�
FRPLVVLRQDGR��VHP�YtQFXOR���UHTXLVLWDGRV��FRQWUDWRV�WHPSRUiULRV��DQLVWLDGRV�H�VHUYLGRUHV�HP�H[HUFtFLR�
GHVFHQWUDOL]DGR�GH�FDUUHLUDV��*UiILFR�9,������

*UiILFR�9,������(YROXomR�GR�TXDGUR�GH�SHVVRDO

)RQWH��6,$3(�*HUHQFLDO��(VWDJLiULRV�QmR�IRUDP�FRQVLGHUDGRV�

6LWXDomR�)XQFLRQDO

4XDQWR�j�VLWXDomR�IXQFLRQDO��D�7DEHOD�9,���� GHPRQVWUD�R�SHUFHQWXDO�H�R�Q~PHUR�DEVROXWR�GH�VHUYLGRUHV�
FRQVLGHUDQGR�D�VLWXDomR�IXQFLRQDO�

ϵϮй

ϴй

�Θd W'W�

ϰ͘ϰϬϳ

ϰ͘ϭϰϯ

ϰ͘Ϯϵϵ

ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ
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7DEHOD�9,������'LVWULEXLomR�SRU�VLWXDomR�)XQFLRQDO

(VWDWXWiULR ����� ���

5HTXLVLWDGR ��� ��
&HGLGRV ��� ��
$QLVWLDGR ��� ���
6HP�YtQFXOR ��� ��
2XWURV ��� ��

)RQWH��6,$3(�*HUHQFLDO�� H[FOXtGRV�HVWDJLiULRV��SHQVLRQLVWDV�H�DSRVHQWDGRV�

&RQVLGHUDQGR�DV�LQIRUPDo}HV�GLVSRVWDV��HYLGHQFLD�VH�TXH�HP�������R�0&7,�SRVVXtD�HP�VHX�TXDGUR�
IXQFLRQDO� ������ VHUYLGRUHV�� FRQIRUPH� DV� VHJXLQWHV� VLWXDo}HV� IXQFLRQDLV�� ���� VmR� VHUYLGRUHV�
HVWDWXWiULRV�����VHUYLGRUHV�UHTXLVLWDGRV�����VHUYLGRUHV�FHGLGRV������DQLVWLDGRV�����VHP�YtQFXOR�H�
���RXWURV�

)RUoD�GH�7UDEDOKR�H�&DUJRV�*HUHQFLDLV

*UiILFR�9,������'LVWULEXLomR�GRV�6HUYLGRUHV�SRU�
XQLGDGH�GH�H[HUFtFLR

)RQWH� 6,$3(�*HUHQFLDO�� H[FOXtGRV�HVWDJLiULRV��SHQVLRQLVWDV�H�
DSRVHQWDGR

*UiILFR�9,������'LVWULEXLomR�GRV�FDUJRV

)RQWH� 6,$3(�*HUHQFLDO

$QiOLVH�&UtWLFD����� GRV�FDUJRV�GH�'LUHomR��&KHILD�H�$VVHVVRUDPHQWR�6XSHULRUHV��'$6��H�)XQomR�
&RPLVVLRQDGD�GR�3RGHU�([HFXWLYR��)&3(���VmR�RFXSDGRV�SRU�VHUYLGRUHV�HIHWLYRV��

3URJUDPD�GH�3URPRomR�j�6D~GH�GR�6HUYLGRU

2� 6HUYLoR� GH� $WHQomR� j� 6D~GH� GR� 6HUYLGRU� �6($66�� FRQWD� FRP� HTXLSH� WpFQLFD� SUySULD�� D� TXDO�
GHVHQYROYHX��QR�SULPHLUR�WULPHVWUH�GH�������DV�Do}HV�GLVSRVWDV�QD�ILJXUD�9,�����

ϰϯй
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)LJXUD�9,������$o}HV�± ���VHPHVWUH�����

)RQWH��,QIRUPDomR�*HUHQFLDO�GD�&RRUGHQDomR�*HUDO�GH�*HVWmR�GH�3HVVRDV��&**3�

(P�IXQomR�GD�SDQGHPLD�GR�QRYR�FRURQDYtUXV��WRGRV�RV�DWHQGLPHQWRV�SUHVHQFLDV�IRUDP�VXVSHQVRV�D�
SDUWLU�GH�DEULO�GH�������GHQWUH�HOHV��RV�([DPHV�0pGLFRV�3HULyGLFRV��FXMR�REMHWLYR�IRL�HYLWDU�D�H[SRVLomR�
GRV�VHUYLGRUHV�DR�ULVFR�GH�FRQWDPLQDomR�

'HVVD�IRUPD��HP�IXQomR�GHVVD�OLPLWDomR��D�HTXLSH�GR�6($66�SUHFLVRX�VH�DGDSWDU�SDUD�SURVVHJXLU�FRP�
D�H[HFXomR�GH�VXDV�LQLFLDWLYDV��3DUD�WDQWR��GHVHQYROYHX�DV�DWLYLGDGHV�GHVFULWDV�QD�ILJXUD�9,�����

$WLYLGDGHV�GHVHQYROYLGDV�QR�VHJXQGR�VHPHVWUH�GH�����

)LJXUD�9,������$o}HV�± ���VHPHVWUH�����

)RQWH� ,QIRUPDomR�*HUHQFLDO�GD�&**3

6tQWHVH�GDV�Do}HV�

� &ULDomR�GH�JUXSRV�GH�ZKDWVDSS FRP�D�SDUWLFLSDomR�GRV�VHUYLGRUHV�H�FRODERUDGRUHV�LQWHUHVVDGRV�
HP�UHFHEHU�LQIRUPDo}HV�VREUH�VD~GH�

� &ULDomR�GR�³3URJUDPD�3RVLWLYDPHQWH´��YROWDGR�DR�DXWRFXLGDGR�H�j�VD~GH�PHQWDO��)RUDP�HQYLDGRV�
YiULRV�H�PDLOV LQIRUPDWLYRV�VREUH�SUHYHQomR�j�&29,'����

� 3URJUDPD�GH�9DFLQDomR�$QWLJULSDO�SDUD�LQIOXHQ]D�
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� $� SDUWLU� GH� MXOKR� GH� ������ IRUDP� UHDOL]DGRV� H[DPHV� GH� WHVWDJHP� UiSLGD� SDUD� GHWHFomR� GH�
DQWtJHQRV�,J0�H�,J*�QRV�VHUYLGRUHV��HPSUHJDGRV�S~EOLFRV�H�FRODERUDGRUHV�TXH�HVWmR�WUDEDOKDQGR�
SUHVHQFLDOPHQWH��)RUDP�UHDOL]DGDV FLQFR�URGDGDV�GH�WHVWHV��WRWDOL]DQGR�������QHVVH�SHUtRGR��

'HWDOKDPHQWR�GDV�GHVSHVDV

$�UHPXQHUDomR�GRV�FDUJRV�GDV�FDUUHLUDV�GH�&	7�H�GR�3*3(�LQIRUPDGRV�WHP�SRU�EDVH�R�YDORU�LQLFLDO�
GH�FDGD�FDUJR�

7DEHOD�9,������&DUUHLUD�GH�&LrQFLD�H�7HFQRORJLD

*HVWmR��3ODQHMDPHQWR��,QIUDHVWUXWXUD�HP�&	7 5HPXQHUDomR�,QLFLDO��5��

$X[LOLDU�HP�&	7 ��������

$VVLVWHQWH�HP�&	7 ��������
$QDOLVWD�HP�&	7�-~QLRU ��������

'HVHQYROYLPHQWR�7HFQROyJLFR

$X[LOLDU�7pFQLFR ��������

7pFQLFR ��������
7pFQLFR�-~QLRU ��������

3HVTXLVD�HP�&	7

$VVLVWHQWH�GH�3HVTXLVD�, ��������

)RQWH� 6,$3(

7DEHOD�9,������'HPRQVWUDWLYR�GH�&DUJRV�H�UHPXQHUDomR

3ODQR�*HUDO�GH�&DUJRV�GR�3RGHU�([HFXWLYR�)HGHUDO�� 3*3( 5HPXQHUDomR�,QLFLDO���5��

$X[LOLDU ���������
,QWHUPHGLiULR ���������
6XSHULRU ���������

)RQWH� 6,$3(

&RPSDUDWLYR�GRV�JDVWRV

*UiILFR�9,������'HVSHVDV�GH�3HVVRDO

)RQWH� 6,$3(

�ƚŝǀŽƐ /ŶĂƚŝǀŽƐ WĞŶƐŝŽŶŝƐƚĂƐ
ϮϬϭϵ ϳϬϭ͘ϬϬϮ͘ϴϭϬ͕ϰϮ ϲϬϳ͘ϲϰϮ͘ϴϰϱ͕ϵϯ ϲϴϯ͘ϮϮϰ͘ϭϵϱ͕ϱϳ

ϮϬϮϬ ϲϴϲ͘ϱϭϳ͘Ϯϯϰ͕Ϭϰ ϱϵϳ͘ϰϱϰ͘ϲϲϳ͕ϳϴ ϱϵϵ͘ϵϯϰ͘ϲϮϯ͕ϮϬ

�ĞƐƉĞƐĂƐ�ĚĞ�ƉĞƐƐŽĂů
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-XVWLILFDWLYD�SDUD�GLPLQXLomR�GDV�GHVSHVDV�HP�����

$WLYRV� 2�YDORU�D�PHQRU�HP�UHODomR�D������UHIHUH�VH�jV�GHVSHVDV�SUHYLGHQFLiULDV��SDUWH�SDWURQDO��H�
)*76�� TXH� IRUDP� LQFOXtGRV� QR� UHODWyULR� GH� ������ H� HP� ����� HVVDV� GHVSHVDV� QmR� IRUDP� LQFOXtGDV��
FRQIRUPH�FRQVWD�QD�RULHQWDomR�GR�7&8�

3HQVLRQLVWDV�,QDWLYRV� 2�YDORU�D�PHQRU�HP�UHODomR�D������GHFRUUH�GR�Q~PHUR�HOHYDGR�GH�yELWRV�GH�
DSRVHQWDGRV�H�SHQVLRQLVWDV�HP������H�GDV�H[FOXV}HV�GH�SHQVLRQLVWDV�ILOKDV�PDLRUHV�VROWHLUDV��VHP�FDUJR�
S~EOLFR��SRU�SHUGD�GR�GLUHLWR�j�SHUFHSomR�GD�SHQVmR�

7DEHOD�9,������&RPSDUDomR�GR�FXVWR�GLUHWR�FRP�GHVSHVDV�GH�SHVVRDO�DWLYR�HP������[�����

&XVWR�'LUHWR�FRP�'HVSHVDV�GH�3HVVRDO�$WLYR��5�� &XVWR�'LUHWR�FRP�'HVSHVDV�GH�3HVVRDO�$WLYR��5��

���� ����

9DQWDJHQV�
IL[DV

*UDWLILFDomR�
1DWDOLQD

&RQWUDWR�
7HPSRUiULR

([HUFtFLR�
DQWHULRU

9DQWDJHQV�
IL[DV

*UDWLILFDomR�
1DWDOLQD

&RQWUDWR�
7HPSRUiULR

([HUFtFLR�
DQWHULRU

�������������� ������������� ������������ ������������ �������������� ������������� ���������� ���������

3DWURQDO
3HVVRDO�

5HTXLVLWDGR
'HFLVmR�
-XGLFLDO

9DQWDJHQV�
9DULiYHLV

3DWURQDO
3HVVRDO�

5HTXLVLWDGR
'HFLVmR�
-XGLFLDO

9DQWDJHQV�
9DULiYHLV

�������������� ������������ ������������ ������������ ��������������� ������������ ������������ ����������

&XVWR�GLUHWR�FRP�GHVSHVDV�
GH�3HVVRDO�,QDWLYR�HP�����

&XVWR�GLUHWR�FRP�GHVSHVDV�
GH�3HQVmR�&LYLO�HP�����

&XVWR�GLUHWR�FRP�GHVSHVDV�
GH�3HVVRDO�,QDWLYR�HP�����

&XVWR�GLUHWR�FRP�GHVSHVDV�
GH�3HQVmR�&LYLO�HP�����

9DQWDJHQV�
IL[DV

*UDWLILFDomR�
1DWDOLQD

9DQWDJHQV�
IL[DV

*UDWLILFDom
R�1DWDOLQD

9DQWDJHQV�
IL[DV

*UDWLILFDomR�
1DWDOLQD

9DQWDJHQV�
IL[DV

*UDWLILFDom
R�1DWDOLQD

�������������� ������������� �������������� ������������� �������������� ������������� �������������� �������������

([HUFtFLR�
$QWHULRU

'HFLVmR�
-XGLFLDO

([HUFtFLR�
$QWHULRU

'HFLVmR�
-XGLFLDO

([HUFtFLR�
$QWHULRU

'HFLVmR�
-XGLFLDO

([HUFtFLR�
$QWHULRU

'HFLVmR�
-XGLFLDO

������������ ���������� ������������ ���������� ���������� ���������� ���������� ����������

9DQWDJHQV�
9DULiYHLV

9DQWDJHQV�
9DULiYHLV

9DQWDJHQV�
9DULiYHLV

9DQWDJHQV�
9DULiYHLV

� � � �

)RQWH� 6,$3(

3ULQFLSDLV�GHVDILRV�QD�JHVWmR�GH�SHVVRDO

D� ,GHQWLILFDomR� GH� FDSDFLWDo}HV� DOLQKDGDV� D� QRYDV� OHJLVODo}HV� LQHUHQWHV� j� iUHD� GH� *HVWmR� GH�
3HVVRDV�� FRP� LQWXLWR� GH� FDSDFLWDU� H� DSHUIHLoRDU� FRPSHWrQFLDV� GD� HTXLSH� WpFQLFD�� HYLWDQGR��
DVVLP��FRQFHVV}HV�LOHJDLV�

E� 2V�ULVFRV�UHODFLRQDGRV�j�H[HFXomR�GDV�DWLYLGDGHV�QD�iUHD�GH�*HVWmR�GH�3HVVRDV�VmR�PLWLJDGRV�
SRU�PHLR�GH�HQYLR�GH�VXJHVW}HV�GH�DQiOLVHV�H�UHYLV}HV�GH�DWRV�MXQWR�DRV�ÏUJmRV�GH�&RQWUROH�H�
DR�0(�

ĐͿ /ŶƐĞƌĕĆŽ�ĚĞ�ĂƉŽƐĞŶƚĂĚŽƐ�Ğ�ƉĞŶƐŝŽŶŝƐƚĂƐ͕�ĐŽŵ�ŝĚĂĚĞ�ĂǀĂŶĕĂĚĂ͕�Ğŵ�ŵĞĐĂŶŝƐŵŽƐ�ĚĞ�ƉƌŽƚĞĕĆŽ�ĚĞ�ĚĂĚŽƐ͕�
ŶŽƐ�ŵĞƐŵŽƐ�ŵŽůĚĞƐ�ƚĞĐŶŽůſŐŝĐŽƐ�ŽĨĞƌƚĂĚŽƐ�ƉĞůŽ�D�͕�Ă�Ĩŝŵ�ĚĞ�ƌĞĚƵǌŝƌ�Ă�ǀƵůŶĞƌĂďŝůŝĚĂĚĞ�ĚĞƐƐĞ�ƉƷďůŝĐŽͲ
ĂůǀŽ͕�ďĞŵ�ĐŽŵŽ�ĂƚƵĂƌ�ŶŽ�ĐŽŵďĂƚĞ�ă�ĨƌĂƵĚĞƐ͘

G� ,PSOHPHQWDomR� GR� 6LVWHPD� GH� 5HJLVWUR� (OHWU{QLFR� GH� )UHTXrQFLD� �6,65()��� DQWH� DV�
RVFLODo}HV�LQVWDELOLGDGHV� IUHTXHQWHV�� WHQGR� FDXVDGR� HVWUHVVHV� MXQWR� D� HTXLSHV�� VHUYLGRUHV� H�
FKHILDV��EHP�FRPR�JHUDQGR�UHWUDEDOKRV�GH�IRUPD�URWLQHLUD�

H� )RUPDomR�GH�MXQWD�PpGLFD�H�SHUtFLDV�SDUD�DWHQGLPHQWR�GRV�DIDVWDPHQWRV�GRV�VHUYLGRUHV�



��

$o}HV�IXWXUDV

D� $WXDU�QD�DSXUDomR�GRV�LQGtFLRV��QR�WHPSR�GHWHUPLQDGR��FRQVLGHUDQGR�R�TXDQWLWDWLYR�DWXDO�GD�
IRUoD�GH�WUDEDOKR�QHVWD�3DVWD��SDUD�GHVLJQDomR�GHVVD�WDUHID��YLVDQGR�j�FRPSHQVDomR�QRV�FRIUHV�
S~EOLFRV�GRV YDORUHV�SDJRV��LQGHYLGDPHQWH��DSyV�D�FRQILUPDomR�GRV�LQGtFLRV�

E� (VWUXWXUDU� D� FHQWUDOL]DomR� JUDGXDO� GDV� DWLYLGDGHV� GH� FRQFHVVmR� H� GH� PDQXWHQomR� GDV�
DSRVHQWDGRULDV�H�SHQV}HV�GHVWD�3DVWD�QRV�PROGHV�GR�'HFUHWR�Q���������������

'HVHQYROYLPHQWR�GH�3HVVRDV�H�&RPSHWrQFLDV

$� &RRUGHQDomR�*HUDO� GH� 'HVHQYROYLPHQWR� ,QVWLWXFLRQDO� H� GH� 3HVVRDV� �&*'(�� WHP� SRU� REMHWLYR�
FRRUGHQDU��DFRPSDQKDU�H�DYDOLDU�DV�DWLYLGDGHV�UHODFLRQDGDV�D�DYDOLDomR�LQGLYLGXDO��D�3ROtWLFD�1DFLRQDO�
GH�'HVHQYROYLPHQWR�GH�3HVVRDV��31'3���DR�UHFUXWDPHQWR��VHOHomR�GH�SHVVRDO�H�GLPHQVLRQDPHQWR�GD�
IRUoD�GH� WUDEDOKR��DV�VROLFLWDo}HV�GH�FRQFXUVR�H�DV�Do}HV�GH�PHOKRULD�GR�FOLPD�RUJDQL]DFLRQDO�H�GD�
TXDOLGDGH� GH� YLGD� GRV� VHUYLGRUHV� (VWD� &RRUGHQDomR� WHP� HPSUHHQGLGR� Do}HV� SDUD� LPSOHPHQWDU�
PHFDQLVPRV�GH�JHVWmR�TXH SRVVDP�VXEVLGLDU�D�WRPDGD�GH�GHFLVmR�VREUH�DV�QHFHVVLGDGHV�GH�SURYLVmR��
DORFDomR� H� PRYLPHQWDomR� GH� SHVVRDV� QR� yUJmR� H�� DVVLP�� PLQLPL]DU� VLWXDo}HV� GH� VREUHFDUJD� RX�
RFLRVLGDGH�GD�IRUoD�GH�WUDEDOKR��(QWUH�HVWDV�Do}HV�FRQVWDP�D�JHVWmR�SRU�FRPSHWrQFLD��D�VHU�UHYLVDGD��H�
R�SURJUDPD�GH�JHVWmR�GR�WHOHWUDEDOKR��HP�IDVH�GH�LPSOHPHQWDomR�

&RQIRUPLGDGH�/HJDO

&RP� XP� FRQMXQWR� DEUDQJHQWH� GH� QRUPDWLYRV� UHOHYDQWHV� SDUD� VXD� DWXDomR� H� YLVDQGR� JDUDQWLU� D�
FRQIRUPLGDGH�FRP�DV�QRUPDV�DSOLFiYHLV�j�iUHD�GH�'HVHQYROYLPHQWR�GH�3HVVRDV�H�D�497��R�0&7,�
FXPSUH� DV� GHWHUPLQDo}HV� HVWDEHOHFLGDV� SHOR� *RYHUQR� )HGHUDO� H� SHOR� yUJmR� FHQWUDO� GR� 6LVWHPD� GH�
3HVVRDO� &LYLO� GD� $GPLQLVWUDomR� )HGHUDO� �6,3(&��� DWXDO�0(�� DOpP� GD� UHODomR� GRV� QRUPDWLYRV� TXH�
QRUWHLDP�D�iUHD��FRQIRUPH 4XDGUR�9,,,���� GR�$QH[R9,,,����

(VWUDWpJLD�GH�UHFUXWDPHQWR

5HJLGD�SHOR�'HFUHWR�Q��������������D�HVWUDWpJLD�GH�UHFUXWDPHQWR�SDUD�UHFRPSRU�R�TXDGUR�GH�SHVVRDO�
GR�0&7,�� HP������� IRL� UHDOL]DGR�QRYR�SHGLGR�GH� DXWRUL]DomR�GH� FRQFXUVR�S~EOLFR�GH�SURYLPHQWR�
HIHWLYR��QRV�PROGHV�GD�,QVWUXomR�1RUPDWLYD�Q����������

)RUDP�VROLFLWDGRV�������FDUJRV�SDUD�D�DGPLQLVWUDomR�FHQWUDO�H�83�GR HQWmR�0&7,&��HQWUH�����YDJDV�
SDUD�QtYHO�VXSHULRU�H�����SDUD�QtYHO�LQWHUPHGLiULR��GLVWULEXtGRV�FRPR�PRVWUDGR�QR��*UiILFR�9,�����

5HFRPSRVLomR�GD�)RUoD�GH�7UDEDOKR�± ����
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*UiILFR�9,������6ROLFLWDomR�GH�UHSRVLomR�GD�IRUoD�GH�WUDEDOKR�HP�����

)RQWH��3URFHVVR�Q����������������������

$YDOLDomR�GH�'HVHPSHQKR

&RP�R�REMHWLYR�GH�DYDOLDU�R�GHVHPSHQKR�GRV�VHUYLGRUHV��D�$YDOLDomR�GH�'HVHPSHQKR�,QGLYLGXDO�p�
UHDOL]DGD�� HQWUH�RXWURV� ILQV��SDUD�*UDWLILFDomR�GH�'HVHPSHQKR��3URJUHVVmR�H�SURPRomR� IXQFLRQDO�H�
(VWiJLR�SUREDWyULR��D�VDEHU�

4XDGUR�9,������$YDOLDomR�GH�'HVHPSHQKR�H�3URJUHVV}HV�QD�&DUUHLUD�± VHUYLGRUHV�0&7,�± ����

$YDOLDomR /HJLVODomR 3HUtRGR�$YDOLDWLYR 6HUYLGRUHV�
3DUWLFLSDQWHV

$EUDQJrQFLD

*UDWLILFDomR�GH�
'HVHPSHQKR

�*'$&7��*'3*3(��
*'$&(�H�*'$,(�

'HFUHWR�Q���������GH����GH�PDUoR�GH�����

3RUWDULD�Q���������GH����GH�IHYHUHLUR�GH�����

���GH�PDUoR�DR�~OWLPR�GLD�
GH�IHYHUHLUR�GR�DQR�

VXEVHTXHQWH

7RGRV�RV�
VHUYLGRUHV

$GPLQLVWUDomR�
FHQWUDO

3URJUHVVmR�H�SURPRomR�
IXQFLRQDO

�FDUUHLUD�3*3(�
/HL�Q����������GH����GH�RXWXEUR�GH�����

'HFUHWR�Q����������GH����GH�DEULO�GH�����

3RUWDULD�Q�������GH����GH�MXQKR�GH�����

0DUoR�H�VHWHPEUR�GH�FDGD�
DQR

�����FHQWR�H�
RLWHQWD�H�XP� $GPLQLVWUDomR�

FHQWUDO�H�
XQLGDGHV�GH�
SHVTXLVD

3URJUHVVmR�H�SURPRomR�
IXQFLRQDO

�FDUUHLUD�&	7�

0rV�GH�DQLYHUViULR�GH�
LQJUHVVR�GH�FDGD�VHUYLGRU

�����WUH]HQWRV�
H�VHVVHQWD�

(VWiJLR�SUREDWyULR
/HL�Q���������GH����GH�MXOKR�GH�����

3RUWDULD�Q���������GH����GH�MDQHLUR�GH�����

3HULRGLFDPHQWH�QR�GpFLPR��
YLJpVLPR�H�WULJpVLPR�PHVHV�
FRQWDGRV�GD�GDWD�GH�HQWUDGD�

HP�H[HUFtFLR

���VHLV�

$GPLQLVWUDomR�
FHQWUDO�H�,QVWLWXWR�

1DFLRQDO�GR�
6HPLiULGR

)RQWH� ,QIRUPDo}HV�JHUHQFLDLV�GD�&*'(�'*,�6(;(&

'LDQWH�GR�H[SRVWR�QD� WDEHOD�DFLPD��FXPSUH�UHVVDOWDU�TXH�RV�FLFORV�GH�DYDOLDomR�GH�GHVHPSHQKR�GR�
0&7,�IRUDP�DGHTXDGRV�j�QRYD�HVWUXWXUD�UHJLPHQWDO��'HVVD�IRUPD��IRUDP�QHFHVViULDV�DV�UHHGLo}HV�GRV�
VHJXLQWHV�QRUPDWLYRV�

� 3RUWDULD�,QWHUPLQLVWHULDO�0&7,�0&20�Q���������������(QFHUUDQGR�R�9�FLFOR�GH�DYDOLDomR�XQLILFDGR�
GD�$YDOLDomR�GH�'HVHPSHQKR�,QGLYLGXDO�H�,QVWLWXFLRQDO�GR�0&7,&�

� 3RUWDULD�Q���������������(VWDEHOHFHQGR�RV�FULWpULRV�H�RV�SURFHGLPHQWRV�SDUD�R�SULPHLUR�FLFOR�GD�
DYDOLDomR�GH�GHVHPSHQKR�SDUD�DWULEXLomR�GD�*UDWLILFDomR�GH�'HVHPSHQKR�GH�$WLYLGDGH�GH�&LrQFLD�



��

H� 7HFQRORJLD� �*'$&7��� GD� *UDWLILFDomR� GH� 'HVHPSHQKR� GR� 3ODQR� *HUDO� GH� &DUJRV� GR� 3RGHU�
([HFXWLYR�± �*'3*3(���GD�*UDWLILFDomR�GH�'HVHPSHQKR�GH�$WLYLGDGHV�GH�&DUJRV�(VSHFtILFRV�±
�*'$&(��H�GD�*UDWLILFDomR�GH�'HVHPSHQKR�HP�$WLYLGDGHV�GH�,QIUDHVWUXWXUD��*'$,(���QR�kPELWR�
GD�DGPLQLVWUDomR�FHQWUDO�GR�0&7,�

&DSDFLWDomR

(P�IXQomR�GD�SDQGHPLD�GH�&29,'�����DV�FDSDFLWDo}HV�IRUDP�VXVSHQVDV�QR�SULPHLUR�VHPHVWUH H��QR�
VHJXQGR�VHPHVWUH��IRUDP�H[HFXWDGDV�VRPHQWH�QD�PRGDOLGDGH�WHOHSUHVHQoD��R�TXH�LPSDFWRX�GLUHWDPHQWH�
QD�H[HFXomR�GDV�GHPDQGDV�SRU�Do}HV�GH�FDSDFLWDomR�

,VWR�SRVWR��HP������IRUDP�UHDOL]DGDV����Do}HV�GH�FDSDFLWDomR�SDUD�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�
WpFQLFDV��FRP�D�SDUWLFLSDomR�GH�����VHUYLGRUHV��GHVWDFDGDV�QR�4XDGUR�9,�����

4XDGUR�9,������&RPSHWrQFLDV�7pFQLFDV

)RQWH� ,QIRUPDo}HV�JHUHQFLDLV�GD�&*'(�'*,�6(;(&

(P� UHODomR� DR� GHVHQYROYLPHQWR� GDV� FRPSHWrQFLDV� FRPSRUWDPHQWDLV�� IRUDP� UHDOL]DGDV� DV� Do}HV�
FRQWLGDV�QR�4XDGUR�9,���� TXH�FRQWRX�FRP�D�SDUWLFLSDomR�GH����VHUYLGRUHV��DOpP�GH�WRGR�R�S~EOLFR�
DOFDQoDGR�SHORV�PHLRV�GH�FRPXQLFDomR�LQVWLWXFLRQDO�GR�yUJmR�

4XDGUR�9,������&RPSHWrQFLDV�&RPSRUWDPHQWDLV

)RQWH� ,QIRUPDo}HV�JHUHQFLDLV�GD�&*'(�'*,�6(;(&
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(P�VtQWHVH��IRUDP�UHDOL]DGDV����Do}HV�GH�FDSDFLWDomR��*UiILFR�9,�������TXH�FRQWRX�FRP�D�SDUWLFLSDomR�
GH�����VHUYLGRUHV��H�UHVXOWRX�QR�LQYHVWLPHQWR�WRWDO�GH�5��������������FRQIRUPH�GHPRQVWUD�R�*UiILFR�
9,������

*UiILFR�9,������$o}HV�GH�
FDSDFLWDomR�SRU�FDWHJRULD

)RQWH� ,QIRUPDo}HV�JHUHQFLDLV�GD�
&*'(�'*,�6(;(&

*UiILFR�9,�������&XVWRV�GH�
Do}HV�GH�FDSDFLWDomR�SRU�

FDWHJRULD

)RQWH� ,QIRUPDo}HV�JHUHQFLDLV�GD�
&*'(�'*,�6(;(&

*UiILFR�9,�������6HUYLGRUHV�
FDSDFLWDGRV�SRU�FDWHJRULD

)RQWH� ,QIRUPDo}HV�JHUHQFLDLV�GD�
&*'(�'*,�6(;(&

4XDOLGDGH�GH 9LGD�QR�7UDEDOKR��497�

5HVSDOGDGR�SHOR�'HFUHWR�Q���������������SHOD�3RUWDULD�1RUPDWLYD�03�Q��������� H�SHOD�3RUWDULD�03�
Q���������������D�497�REMHWLYD�D�VDWLVIDomR�GR�VHUYLGRU�FRP�R�WUDEDOKR��DWUDYpV�GH�Do}HV�TXH�IRPHQWHP�
D�PHOKRULD�QR�FOLPD�RUJDQL]DFLRQDO�H�D�GLPLQXLomR�GH�FRQIOLWRV��FRP�UHIOH[RV�SRVLWLYRV�QR�DXPHQWR�GR�
GHVHPSHQKR�H�GD�SURGXWLYLGDGH�

&DEH�GHVWDFDU�R�3URJUDPD�GH�(GXFDomR�SDUD�D�$SRVHQWDGRULD��LQVWLWXtGR�SHOD�3RUWDULD�6*3�03�Q������
������TXH�REMHWLYD�FRQVFLHQWL]DU�H�HGXFDU�QRVVRV�VHUYLGRUHV�SDUD�XP�GRV�PRPHQWRV�PDLV�LPSRUWDQWHV�
H�VHQVtYHLV�GD�YLGD�TXH�p�D�WUDQVLomR�SDUD�D�YLGD�SyV�FDUUHLUD��2�SURJUDPD�HVWi�VHQGR�LPSOHPHQWDGR�
FRPR� 3URJUDPD� &RQV&,Ç1&,$ � (GXFDomR� SDUD� D� $SRVHQWDGRULD�� /RQJHYLGDGH� H� *HVWmR� GD�
'LYHUVLGDGH�(WiULD��FRQIRUPH�)LJXUD�9,�����

)LJXUD�9,������&RQFHLWRV�GR�3URJUDPD�&RQV&,Ç1&,$

)RQWH� ,QIRUPDo}HV�*HUHQFLDLV�GD�&*'(�'*,�6(;(&
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3ULQFLSDLV�GHVDILRV�H�Do}HV�IXWXUDV

&RPR� SULQFLSDLV� GHVDILRV� H� Do}HV� SDUD� D� PHOKRULD� GD� TXDOLILFDomR� WpFQLFD� H� FRPSRUWDPHQWDO� GRV�
VHUYLGRUHV�GR�0&7,��GHVWDFDP�VH�

� )RPHQWDU�D�FXOWXUD�GH�OHYDQWDPHQWR�GH�QHFHVVLGDGHV�GH�FDSDFLWDomR�SRU�FRPSHWrQFLD�H�D�FRQVWUXomR�
GH�XP�3ODQR�GH�'HVHQYROYLPHQWR�GH�3HVVRDV��3'3��FRQFLVR�H�TXH�UHIOLWD�DV�SULRULGDGHV�HVWUDWpJLFDV�
GR�0LQLVWpULR�

� ,PSOHPHQWDU�D�DYDOLDomR�GH�LPSDFWR�QDV�FDSDFLWDo}HV��GH�PDLRU�FDUJD�KRUiULD��H FRQVFLHQWL]DU�RV�
JHVWRUHV�DFHUFD�GD�LPSRUWkQFLD�GHVVH�LQVWUXPHQWR�

� 'LVSRQLELOL]DU�DV�WULOKDV�GH�DSUHQGL]DJHP�H�LPSOHPHQWDU�R�PRGHOR�GH�JRYHUQDQoD�

� 5HDOL]DU�R�GLDJQyVWLFR�H�LPSOHPHQWDU�D�3ROtWLFD�H�R�3ODQR�GH�497�

� ,PSOHPHQWDU�PHFDQLVPRV�GH�IRPHQWR�j�FXOWXUD�GH�GHVHQYROYLPHQWR�JHUHQFLDO�

� ,PSOHPHQWDU�R�3URJUDPD�&RQV&,Ç1&,$�H�SURPRYHU�VXDV�Do}HV��

� 5HYLVDU�R�PDSHDPHQWR�GH�FRPSHWrQFLDV�GDV�XQLGDGHV�DGPLQLVWUDWLYDV�GR�0&7,��H

� ,PSOHPHQWDU�R�3URJUDPD�GH�*HVWmR�GR�0&7,��TXH�LQVWLWXL�R�7HOHWUDEDOKR�

9,�� 5HFXUVRV�2UoDPHQWiULRV�H�ILQDQFHLURV�± $GPLQLVWUDomR�'LUHWD

$�/2$������FRQVLJQRX� LQLFLDOPHQWH�jV�XQLGDGHV�GD�DGPLQLVWUDomR�GLUHWD� �82 ������H��������GR�
0&7,&�GRWDomR�RUoDPHQWiULD�QR�WRWDO�GH�5����������������+RXYH�VXSOHPHQWDomR�j�GRWDomR�GD�RUGHP�
GH�5�����������������GH�WDO�IRUPD�TXH�R�RUoDPHQWR�GH������IRL�UHGLPHQVLRQDGR�SDUD�5����������������

2V�GDGRV�DQDOLVDGRV�H[FOXHP�RV�YDORUHV� UHFHELGRV�GH�RXWURV�PLQLVWpULRV��PDV� LQFOXHP�GHVSHVDV�GH�
SHVVRDO��FUpGLWR�H[WUDRUGLQiULR�H�UHVHUYD�GH�FRQWLQJrQFLD�

)LJXUD�9,������9DULDomR�2UoDPHQWiULD�QD�$GPLQLVWUDomR�'LUHWD�GR�0&7,&�HP�����

)RQWH��7HVRXUR�*HUHQFLDO�������������

9,���� ([HFXomR�2UoDPHQWiULD
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P�������QmR�KRXYH�D�VHSDUDomR�GRV�DVSHFWRV�RUoDPHQWiULRV�H�ILQDQFHLURV�GR�0&7,�H�GR�0&20�QHVWH�
H[HUFtFLR� ILQDQFHLUR��1R� UHODWyULR�� WUDWDPRV�GR�RUoDPHQWR�QD� HVWUXWXUD� UHJLPHQWDO�GR�0&7,&� �82�
���������������RX�VHMD��VHP�PRGLILFDo}HV�GH�XQLGDGHV��

1RV�WHUPRV�GR�DUW������GR�$QH[R�,9�GD�3RUWDULD�������������TXH�DSURYD�RV�5HJLPHQWRV�,QWHUQRV�GRV�
yUJmRV�GR�0&7,��j�6HFUHWDULD�([HFXWLYD�FRPSHWH�

³9,,�� RULHQWDU��QR�kPELWR�GR�0LQLVWpULR��D�H[HFXomR�GDV�DWLYLGDGHV�GH�DGPLQLVWUDomR�
SDWULPRQLDO�H�GDV�DWLYLGDGHV�UHODFLRQDGDV�DRV�VLVWHPDV�IHGHUDLV�GH�SODQHMDPHQWR�H�GH�
RUoDPHQWR�� GH� FRQWDELOLGDGH�� GH� DGPLQLVWUDomR� ILQDQFHLUD�� GH� DGPLQLVWUDomR� GRV�
UHFXUVRV� GH� LQIRUPDomR� H� LQIRUPiWLFD�� GH� UHFXUVRV� KXPDQRV�� GH� RUJDQL]DomR� H�
LQRYDomR�LQVWLWXFLRQDO�H�GH�VHUYLoRV�JHUDLV�´

$� HVWUXWXUD� RUoDPHQWiULD� GR� 0LQLVWpULR� p� FRPSRVWD� SRU� GLIHUHQWHV� XQLGDGHV� DGPLQLVWUDWLYDV� TXH�
HQFRQWUDP� FRUUHVSRQGrQFLD� FRP� D� VXD� XQLGDGH� RUoDPHQWiULD� HVSHFtILFD�� 'HVVD� IRUPD�� D� H[HFXomR�
RUoDPHQWiULD�RFRUUH�GH�IRUPD�GHVFHQWUDOL]DGD��YLVWR�TXH�FDGD�82�GR�0&7,&�WHP�UHODWLYD�DXWRQRPLD�
QD�JHVWmR�GD�GRWDomR�D�HOD�FRQVLJQDGD��FRPSHWLQGR�j�6HFUHWDULD�([HFXWLYD��DWXDU�FRPR�ÏUJmR�6HWRULDO��
FRQVROLGDU� DV� SURSRVWDV� RUoDPHQWiULDV� GDV� GLIHUHQWHV� XQLGDGHV�� HQFDPLQKDU� � SHGLGRV� GH� FUpGLWRV�
HVSHFLDLV�H�VXSOHPHQWDUHV��EHP�FRPR�RUJDQL]DU�D�UHVSHFWLYD�GLVWULEXLomR�GRV�OLPLWHV�RUoDPHQWiULRV�H�
ILQDQFHLURV��

2�RUoDPHQWR�GD�DGPLQLVWUDomR�GLUHWD�GR�0&7,&�IRL�GLVWULEXtGR�HQWUH�VHWH�6HFUHWDULDV�����83�H�VHLV�
26��$V�XQLGDGHV�GH�SHVTXLVD�,1$�H�,133�DLQGD�QmR�SRVVXHP�RUoDPHQWR�SDUD�H[HFXomR�

(P�������D�DGPLQLVWUDomR�GLUHWD�GR�0&7,&�UHFHEHX�GRWDomR�GH�5��������������������'HVVH�WRWDO��
IRUDP� HPSHQKDGRV� 5�� ������������������ OLTXLGDGRV� 5�� ����������������� H� SDJDV� GHVSHVDV� QR�
PRQWDQWH�GH�5��������������������YDORU�HVVH�HTXLYDOHQWH D��������GR�DXWRUL]DGR�QD�/2$�������

9DOH� GHVWDFDU� TXH�� GR� RUoDPHQWR� QmR� H[HFXWDGR� DFLPD�� QR� YDORU� GH� 5�� ���������������� Ki� 5��
�������������� UHIHUHQWHV� j� UHVHUYD� GH� FRQWLQJrQFLD� GR�&(7(0��TXH� QmR� SRGH� VHU� XWLOL]DGD��'HVWD�
IRUPD��GHVFRQVLGHUDQGR�VH�HVWD�UXEULFD��SHUFHEH�VH�TXH�D�H[HFXomR�HPSHQKR�GR�0&7,&�VXSHURX�����
GR�RUoDPHQWR�DXWRUL]DGR�

(YROXomR�GRV�~OWLPRV�DQRV�GD�([HFXomR�2UoDPHQWiULD

2�*UiILFR�9,������ GHPRQVWUD� D� HYROXomR� GD� H[HFXomR� RUoDPHQWiULD� GH� ����� D� ����� GR�0&7,&��
&RQYpP�PHQFLRQDU�TXH�HP�������R�RUoDPHQWR�GR�0LQLVWpULR�HVWDYD�VHSDUDGR�GR�0&20��2�DQR�GH�
�����IRL�R�SULPHLUR�QD�QRYD�HVWUXWXUD�FRP�D�GHYLGD�UHGXomR�H�DGHTXDomR�GDV�Do}HV�RUoDPHQWiULDV�H�
LVWR�p�DSDUHQWH�QR�JUiILFR��(P������H�������KRXYH�XP�DFUpVFLPR�GH�YDORUHV�SDUD�R�3ODQR�$QXDO�GH�
&RQWUDWDo}HV��3$&���SDUD�DV�26��83 H�&RUUHLRV��(P�������KRXYH�UHGXomR�GR�RUoDPHQWR�GR�0LQLVWpULR�
H�GD�DGPLQLVWUDomR�GLUHWD��UHIOHWLQGR�QD�H[HFXomR�
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*UiILFR�9,��������(YROXomR�GD�([HFXomR�GR�2UoDPHQWR�± $GP��'LUHWD

)RQWH� 7HVRXUR�*HUHQFLDO�������������

2%6��(P�������RV�GDGRV�GH�H[HFXomR�FRQVLGHUDP�RV�YDORUHV�GR�0&7,�H�0&20�

$ORFDomR�2UoDPHQWiULD�± )LQDOLGDGH�GRV�UHFXUVRV

$�/2$������IL[RX�DR�0&7,&�D�GRWDomR�SDUD�R�DWHQGLPHQWR�GH�GHVSHVDV�FXMDV�ILQDOLGDGHV�SRGHP�VHU�
DVVLP� VLQWHWL]DGDV�� ���'HVSHVDV�GH�SHVVRDO��5�����������������������5HVHUYD�GH�&RQWLQJrQFLD��5��
��������������� QD� IRQWH� ���� DUUHFDGDGD� SHOR� &(7(0�� ��� 'HVSHVDV� GLVFULFLRQiULDV�� 5��
������������������ SDUD� JDVWRV� UHODFLRQDGRV� j� PDQXWHQomR� GR�0&7,&� HP� VXDV� DWLYLGDGHV� PHLR� H�
ILQDOtVWLFDV�� ���'HVSHVDV� GH�(PHQGDV� ,PSRVLWLYDV��5����������������� ���'HVSHVDV� GH�(PHQGDV� GH�
%DQFDGD��5�������������������'HVSHVDV GH�(PHQGDV�GH�&RPLVVmR��5��������������������'HVSHVDV�GH�
(PHQGDV�GH�5HODWRU��5�������������������'HVSHVDV�2EULJDWyULDV��5�����������������SDUD�JDVWRV�FRP�
DX[tOLRV��WUDQVSRUWH��DOLPHQWDomR��SUp�HVFRODU��IXQHUDO�H�QDWDOLGDGH���H����&UpGLWR�([WUDRUGLQiULR��5��
����������������SDUD�GHVSHVDV�DSURYDGDV�QD�0HGLGD�3URYLVyULD�Q������������SDUD�R�HQIUHQWDPHQWR�DR�
&29,'����

)LJXUD�9,��������3ULQFLSDLV�GHVSHVDV�GR�RUoDPHQWR�0&7,&�����

)RQWH��7HVRXUR�*HUHQFLDO�������������
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'HVSHVDV�GR�0&7,&

'HVSHVDV�GH�SHVVRDO�H�REULJDWyULDV��53���H���± *1'���H�����GHVSHVDV�TXH�QmR�VHUmR�REMHWR�GH�OLPLWDomR�
GH�HPSHQKR��QRV�WHUPRV�GR�DUW�����������GD�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO�± /HL�&RPSOHPHQWDU�Q�������
������SRU�FRQVWLWXtUHP�REULJDo}HV�FRQVWLWXFLRQDLV�H�OHJDLV�GD�8QLmR��(VWmR��WDPEpP��HOHQFDGDV�QD�/HL�
GH�'LUHWUL]HV�2UoDPHQWiULDV��/'2��������LQFOXtGRV�RV�GLVSrQGLRV�FRP�DX[tOLRV��DX[tOLRV�WUDQVSRUWH��
DOLPHQWDomR��SUp�HVFRODU��IXQHUDO H�QDWDOLGDGH���EHQHItFLRV��LQGHQL]Do}HV�H�DMXGDV�GH�FXVWR��DOpP�GDV�
GHVSHVDV�GH�SHVVRDO�H�HQFDUJRV�VRFLDLV��

(PHQGDV�LPSRVLWLYDV��53�����$�(PHQGD�&RQVWLWXFLRQDO�Q��������� WRUQRX�REULJDWyULD��LPSRVLWLYD��D�
H[HFXomR�GH�HPHQGDV�SDUODPHQWDUHV�DWp�R�OLPLWH�GH������GD�UHFHLWD�FRUUHQWH�OtTXLGD��,VVR�TXHU�GL]HU�
TXH�R�SRGHU�H[HFXWLYR�p�REULJDGR�D�H[HFXWDU�D�GHVSHVD�TXH�OKH�IRL�FRQILDGD�SHOR�/HJLVODWLYR��HVWDQGR�
GHVREULJDGR�D�H[HFXWDU�VRPHQWH�R�PRQWDQWH�GH�HPHQGDV�TXH�XOWUDSDVVDU�R�SHUFHQWXDO�GH�UHFHLWD�OtTXLGD�
HVWDEHOHFLGD�QD�(&��

'HVSHVDV�GLVFULFLRQiULDV��53�����QHODV�LQFOXtGDV�'HVSHVDV�GH &XVWHLR H ,QYHVWLPHQWRV��VmR�DV�GHVSHVDV�
TXH�R�JRYHUQR�SRGH�RX�QmR�H[HFXWDU�GH�DFRUGR�FRP�D�SUHYLVmR�GH�UHFHLWDV��$�PDLRU�SDUWH�GRV�FRUWHV�
UHDOL]DGRV�QR�RUoDPHQWR�UHFDL�VREUH�DV�GHVSHVDV�GLVFULFLRQiULDV��TXDQGR�Ki�IUXVWUDomR�QD�DUUHFDGDomR�
GDV�UHFHLWDV�SDUD�R�H[HUFtFLR�

(PHQGDV�GH�%DQFDGD�LPSRVLWLYDV��53�����$�(PHQGD�&RQVWLWXFLRQDO�Q���������� WRUQRX�REULJDWyULD�D�
H[HFXomR�RUoDPHQWiULD�GH�HPHQGDV�GH�EDQFDGD�GH�SDUODPHQWDUHV�GH�(VWDGRV�RX�GR�'LVWULWR�)HGHUDO��

(PHQGDV�GH�&RPLVVmR��53�����VmR�DV�GHVSHVDV�SURYHQLHQWHV�GH�HPHQGDV�GH�FRPLVVmR�SHUPDQHQWH�GR�
6HQDGR�)HGHUDO��GD�&kPDUD�GRV�'HSXWDGRV�H�GH�FRPLVVmR�PLVWD�SHUPDQHQWH�GR�&RQJUHVVR�1DFLRQDO��
FRQIRUPH�D�/'2������

(PHQGDV�GH�5HODWRU��53�����VmR�DV�GHVSHVDV�SURYHQLHQWHV�GH�HPHQGDV�GH�UHODWRU�JHUDO�GR�SURMHWR�GH�
OHL� RUoDPHQWiULD� DQXDO� TXH� SURPRYDP� DOWHUDo}HV� HP� SURJUDPDo}HV� FRQVWDQWHV� GR� SURMHWR� GH� OHL�
RUoDPHQWiULD�RX�LQFOXVmR�GH�QRYDV��H[FOXtGDV�DV�GH�RUGHP�WpFQLFD��FRQIRUPH�D�/'2������

&UpGLWR�([WUDRUGLQiULR��DSURYDUDP�GHVSHVDV�SDUD�R�HQIUHQWDPHQWR�GD�(PHUJrQFLD�GH�6D~GH�3~EOLFD�GH�
,PSRUWkQFLD�,QWHUQDFLRQDO�GHFRUUHQWH�GR�&RURQDYtUXV�DR�0&7,&�SHOD�0HGLGD�3URYLVyULD�Q�������������
SRVWHULRUPHQWH�FRQYHUWLGD�QD�/HL�Q����������������

*UiILFR�9,��������9DORUHV�([HFXWDGRV�����

)RQWH� 7HVRXUR�*HUHQFLDO�������������
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9DORUHV�SDJRV�SHOR�0&7,&

([HFXomR�SRU�
*UXSR�H�(OHPHQWR�
GH�'HVSHVD�

*UXSR�GH�
QDWXUH]D�GH�
GHVSHVD��&ODVVH�GH�
JDVWR�HP�TXH�IRL�
UHDOL]DGD�D�GHVSHVD�

(OHPHQWRV�GH�
GHVSHVD��
&ODVVLILFDomR�GRV�
UHFXUVRV�XWLOL]DGRV�
RX�DGTXLULGRV� *UiILFR�9,��������9DORUHV�([HFXWDGRV������± *UXSR�H�(OHPHQWR�GH�'HVSHVD

)RQWH��7HVRXUR�*HUHQFLDO�������������

&XVWHLR

(P� ������ RV� SDJDPHQWRV� GDV� GHVSHVDV� GH� FXVWHLR�� j� FRQWD� GH� GRWDo}HV� GD� /2$�� WRWDOL]DUDP� 5��
����������������RV�TXDLV�LQFOXHP�DV�GHVSHVDV�FRP�DWLYLGDGHV�ILQDOtVWLFDV��PDQXWHQomR�LQVWLWXFLRQDO�H�
RXWURV�JDVWRV�GH�FXVWHLR��

5HJLVWUH�VH�TXH�����GR�PRQWDQWH�DFLPD�VH�UHIHUH�j�FRQWUDWDomR�GH�VHUYLoRV�GH�WHUFHLURV��LGHQWLILFDGRV�
QR�RUoDPHQWR�SHOR�HOHPHQWR�GH�GHVSHVD�����*UiILFR�9,�������QHFHVViULRV�DR�DSRLR�DR�GHVHQYROYLPHQWR�
GDV�DWLYLGDGHV�GDV�6HFUHWDULDV�GR�0&7,&��EHP�FRPR�j�PDQXWHQomR�GDV� LQVWDODo}HV�ItVLFDV�GH� WRGD�
DGPLQLVWUDomR�GLUHWD�GR�0LQLVWpULR�

*UiILFR�9,��������9DORUHV�([HFXWDGRV������± *DVWRV�FRP�&XVWHLR

)RQWH� 7HVRXUR�*HUHQFLDO�± 6,$),�������������
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*DVWRV�FRP�SHVVRDO

(P�������SHUFHEHX�VH�XPD�SHTXHQD�GLPLQXLomR�QR�SDJDPHQWR�GDV�GHVSHVDV�FRP�SHVVRDO�HP�UHODomR�
DR�DQR�GH�������)RUDP�GHVSHQGLGRV�5�������������������HP�������FRQWUD������������������HP ������
SHUID]HQGR� XPD� UHGXomR� GH� �������2V� HOHPHQWRV� GH� GHVSHVD� ��� �SHQV}HV��� ��� �DSRVHQWDGRULDV�� H�
���YHQFLPHQWR� H� YDQWDJHQV� IL[DV�� IRUDP� RV� TXH� DSUHVHQWDUDP�PDLRU� YDULDomR� QHJDWLYD� HP� WHUPRV�
DEVROXWRV��*UiILFR�9,��������

*UiILFR�9,��������*DVWRV�FRP�SHVVRDO

)RQWH� 7HVRXUR�*HUHQFLDO�± 6,$),�������������

,QYHVWLPHQWRV

(P�������RV�SDJDPHQWRV�GH�GHVSHVDV�D�WtWXOR�GH�LQYHVWLPHQWRV��GD�DGPLQLVWUDomR�GLUHWD��DOFDQoDUDP�
5�����������������FRQWUD�5����������������HP�������RX�VHMD��XP�DFUpVFLPR�GH���������2�DXPHQWR�
RFRUUHX� GHYLGR� DR� FUpGLWR� H[WUDRUGLQiULR�� $�PDLRU� DSOLFDomR� HP� LQYHVWLPHQWRV� IRL� QD�$omR� ��&��
�&UpGLWR�([WUDRUGLQiULR�± &29,'������QR�WRWDO�GH�5�����������������*UiILFR�9,��������

*UiILFR�9,��������*DVWRV�FRP�LQYHVWLPHQWR

)RQWH��7HVRXUR�*HUHQFLDO�± 6,$),�������������
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*DVWRV�FRP�GHVSHVDV�UHODFLRQDGDV�DR�&29,'���

(P�������IRUDP�GHVWLQDGDV�GHVSHVDV�DR�0&7,&�SDUD�R�HQIUHQWDPHQWR�GD�(PHUJrQFLD�GH�6D~GH�3~EOLFD�
GH�,PSRUWkQFLD�,QWHUQDFLRQDO�GHFRUUHQWH�GR�&RURQDYtUXV��3DUD�DWHQGHU�RXWUDV�GHVSHVDV�UHODFLRQDGDV�DR�
&29,'�����WDPEpP�IRUDP�FULDGRV�3ODQRV�2UoDPHQWiULRV��32��FRP�R�FyGLJR�&9���QDV�$o}HV������
�$GPLQLVWUDomR�GD�8QLGDGH��H���9���)RPHQWR�D�3	'�YROWDGRV�j�LQRYDomR�H�DR�3URFHVVR�3URGXWLYR���
1D� DGPLQLVWUDomR� GLUHWD�� IRUDP� DSOLFDGRV� QR� WRWDO� �FUpGLWR� H[WUDRUGLQiULR� H� 32� &9���� 5��
����������������FRQIRUPH 7DEHOD�9,�������

7DEHOD�9,��������'HVSHVDV�GR�RUoDPHQWR�FRP�&29,'���

)RQWH� 7HVRXUR�*HUHQFLDO� 6,$),�������������

([HFXomR�2UoDPHQWiULD�GDV�3ULQFLSDLV�$o}HV�HP������

2�*UiILFR�9,������ FRQWpP�D�FODVVLILFDomR�GDV�GH]�Do}HV�FRP�PDLRU�H[HFXomR�RUoDPHQWiULD�HP�������
3RU�RUGHP��DV�Do}HV�VmR�����+�� 2UJDQL]Do}HV�6RFLDLV�������� $GPLQLVWUDomR�GD�8QLGDGH����&/�±
3URMHWR�6,5,86��&RQVWUXomR�GH�)RQWH�GH�/X]�6tQFURWURQ�GH����*HUDomR������9��� 3URMHWRV�GH�,QFOXVmR�
'LJLWDO�� ��9�� � 3HVTXLVD� H�'HVHQYROYLPHQWR�QDV�8QLGDGHV�GH�3HVTXLVD�� ��8/� � 3URMHWRV�1RUWH� H�
1RUGHVWH� &RQHFWDGRV�� ��9�� � )RPHQWR� j� 3HVTXLVD� H� 'HVHQYROYLPHQWR� 9ROWDGRV� j� ,QRYDomR� H� DR�
3URFHVVR� 3URGXWLYR�� ���/� � )RPHQWR� j� 3HVTXLVD� H� DR� 'HVHQYROYLPHQWR� HP� ÈUHDV� (VWUDWpJLFDV� H�
7HFQRORJLD�6RFLDO����*%��0RQLWRUDPHQWR�H�$OHUWD�GH�'HVDVWUHV�1DWXUDLV�H��(���� )RPHQWR�j�3HVTXLVD�
9ROWDGD� D� *HUDomR� GH� &RQKHFLPHQWR�� 1RYDV� 7HFQRORJLDV�� 3URGXWRV� H� 3URFHVVRV� QR� 6HWRU�
$JURSHFXiULR�
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*UiILFR�9,��������$o}HV�FRP�PDLRU�H[HFXomR�GR�RUoDPHQWR�����

)RQWH� 7HVRXUR�*HUHQFLDO�������������

&RQWLQJHQFLDPHQWR�GH�GHVSHVDV

(P�������R�'HFUHWR�/HJLVODWLYR�Q������������HVWDEHOHFHX�R�HVWDGR�GH�FDODPLGDGH�S~EOLFD��&RQIRUPH�
VHX�$UW�����QmR�KRXYH�FRQWLQJHQFLDPHQWR�H�OLPLWDomR�GH�HPSHQKR�SDUD�DV�GHVSHVDV�GLVFULFLRQiULDV�QR�
H[HUFtFLR�GH�������$VVLP��IRL�SHUPLWLGR�H[HFXWDU�R�RUoDPHQWR�DSURYDGR�

³$UW�����)LFD�UHFRQKHFLGD��H[FOXVLYDPHQWH�SDUD�RV�ILQV�GR�DUW�����GD�/HL�&RPSOHPHQWDU�
Q�� ����� GH� �� GH�PDLR� GH� ������ QRWDGDPHQWH� SDUD� DV� GLVSHQVDV� GR� DWLQJLPHQWR� GRV�
UHVXOWDGRV�ILVFDLV�SUHYLVWRV�QR�DUW�����GD�/HL�Q����������GH����GH�QRYHPEUR�GH�������H�
GD�OLPLWDomR�GH�HPSHQKR�GH�TXH�WUDWD�R�DUW�����GD�/HL�&RPSOHPHQWDU�Q�������GH���GH�
PDLR�GH�������D�RFRUUrQFLD�GR�HVWDGR�GH�FDODPLGDGH�S~EOLFD��FRP�HIHLWRV�DWp����GH�
GH]HPEUR�GH�������QRV�WHUPRV�GD�VROLFLWDomR GR�3UHVLGHQWH�GD�5HS~EOLFD�HQFDPLQKDGD�
SRU�PHLR�GD�0HQVDJHP�Q������GH����GH�PDUoR�GH������´

3DUD�PDQWHU�R�KLVWyULFR�GRV�GDGRV��D�7DEHOD�9,������ GHPRQVWUD�DV�GHVSHVDV�GH������GD�$GPLQLVWUDomR�
'LUHWD�TXH�HVWDULDP�VXMHLWDV�DR�FRQWLQJHQFLDPHQWR��FRQIRUPH�D�/'2�������VH�QmR�KRXYHVVH�R�'HFUHWR�
GH�&DODPLGDGH�3~EOLFD��

7DEHOD�9,��������([HFXomR�2UoDPHQWiULD������± $GP��'LUHWD��0&7,&

2UoDPHQWR�
����

/HL���&UpGLWRV (PSHQKR /LTXLGDGR 3DJR ��
([HFXWDGR

D E & G H I� �G�E

7RWDO ���������������� ���������������� �������������� �������������� ����

)RQWH� 7HVRXUR�*HUHQFLDO�� 6,$),�������������
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9,���� ([HFXomR�)LQDQFHLUD

2�YDORU�SDJR�UHIHUHQWH�j�GRWDomR�GH������WRWDOL]RX�5��������������������GRV�TXDLV�IRL�GLUHFLRQDGR�DR�
SDJDPHQWR� GH� GHVSHVDV� GH� SHVVRDO� H� EHQHItFLRV� R�PRQWDQWH� GH�5�� ������������������ (P� ������ R�
SDJDPHQWR� GH� REULJDo}HV� RULXQGDV� GH� HPSHQKRV� HPLWLGRV� HP� DQRV� DQWHULRUHV� �UHVWRV� D� SDJDU�
SURFHVVDGRV�H�QmR�SURFHVVDGRV��WRWDOL]RX�5������������������R�TXH�HOHYRX�D�H[HFXomR�ILQDQFHLUD�WRWDO�
GR�H[HUFtFLR�SDUD�D�FLIUD�GH�5��������������������$�7DEHOD�9,������ VLQWHWL]D�RV�YDORUHV�GH�5HVWRV�D�
3DJDU�GD�$GPLQLVWUDomR�'LUHWD�GR�0&7,&�

7DEHOD�9,��������5HVWRV�D�3DJDU�± $GP��'LUHWD��0&7,&

5(6726�$�
3$*$5

,16&5,726 &$1&(/$'26 3$*2 $�3$*$5

727$/ �������������� ������������� �������������� ��������������

)RQWH� 7HVRXUR�*HUHQFLDO�± 6,$),�������������

(P�TXH�SHVH�R�DFUpVFLPR�QR�PRQWDQWH�LQVFULWR�HP������HP�UHODomR�DR�H[HUFtFLR�GH�������REVHUYRX�VH�
TXH� KRXYH� XPD� HOHYDomR� QR� QtYHO� GH� SDJDPHQWR� GRV� 5HVWRV� D� 3DJDU� QR� H[HUFtFLR� ILQGR�� R� TXH�
UHSUHVHQWRX�����GR�PRQWDQWH�LQVFULWR��VHQGR�TXH�QR�DQR�GH������R�SDJDPHQWR�FRUUHVSRQGHX�D�����
GR� WRWDO� LQVFULWR�� 9HULILFRX�VH�� DLQGD�� QR� H[HUFtFLR� GH� ����� XPD� H[SUHVVLYD� GLPLQXLomR� QR�
FDQFHODPHQWR�GH�HPSHQKRV�HP�FRPSDUDomR�DR�H[HUFtFLR�GH�������7DEHOD�9,��������

7DEHOD�9,��������([HFXomR�GD�'HVSHVD

)RQWH� 7HVRXUR�*HUHQFLDO�� 6,$),�������������

(P�FRQIRUPLGDGH�FRP�R�������GR�DUW�����GR�'HFUHWR�GH�3URJUDPDomR�2UoDPHQWiULD�H�)LQDQFHLUD��'32)�
�'HFUHWR� Q�� �������� ������ �� R� 0&7,&� GHYROYHX� j� 6HFUHWDULD� GR� 7HVRXUR� 1DFLRQDO� �671��� QR�
HQFHUUDPHQWR�GR�H[HUFtFLR�ILQDQFHLUR�GH�������R�VDOGR�UHPDQHVFHQWH�GH�5������������������



���

&RQIRUPLGDGH�GD�JHVWmR�RUoDPHQWiULD�H�ILQDQFHLUD

&RQVLGHUDQGR� RV� FRQKHFLPHQWRV� H� GHPDQGDV� HVSHFtILFRV� GH� FDGD� iUHD� GH� DWXDomR� GDV� XQLGDGHV�
RUoDPHQWiULDV�� D� H[HFXomR� RUoDPHQWiULD� H� ILQDQFHLUD� QR� kPELWR� GR� 0&7,&� RFRUUH� GH� IRUPD�
GHVFHQWUDOL]DGD�� FRQIHULQGR� DRV� JHVWRUHV�PDLRU� DVVHUWLYLGDGH� H� FHOHULGDGH� QR� DWHQGLPHQWR� GH� VXDV�
HQWUHJDV� 1HVWH� FRQWH[WR�� DV� PDQLIHVWDo}HV� GRV� FLWDGRV� DJHQWHV� LQGLFDUDP� TXH� RV� DWRV� GH� JHVWmR�
RUoDPHQWiULD� H� ILQDQFHLUD� SUDWLFDGRV� SHODV� XQLGDGHV� RUoDPHQWiULDV�� HP� ������ JXDUGDUDP� WRWDO�
FRQIRUPLGDGH�FRP�DV�QRUPDV�OHJDLV�DSOLFiYHLV�j�PDWpULD��

5HJLVWUH�VH�TXH�HVWD�3DVWD�0LQLVWHULDO�LQFHQWLYD�D�DGRomR�GH�PHGLGDV�FRP�YLVWDV�j�FRQIRUPLGDGH�GRV�
DWRV�GH�JHVWmR��D�H[HPSOR�GR�HQJDMDPHQWR�QR�FXPSULPHQWR�GDV�UHFRPHQGDo}HV�H�GHWHUPLQDo}HV�GRV�
yUJmRV�GH�FRQWUROH�LQWHUQR�H�H[WHUQR��GD�GLVVHPLQDomR�GH�RULHQWDo}HV�WpFQLFDV�H�QRUPDWLYDV�SURIHULGDV�
SHORV�yUJmRV�FHQWUDLV��GR�DSULPRUDPHQWR�GRV�FRQWUROHV�LQWHUQRV�GH�IRUPD�D�QRUWHDU�R�GHVHQYROYLPHQWR�
GDV�DWLYLGDGHV��GHQWUH�RXWUDV�PHGLGDV��

&RXEH�j�6HFUHWDULD�GH�2UoDPHQWR�)HGHUDO� �62)��GR�0LQLVWpULR�GD�(FRQRPLD��HP�FRQMXQWR�FRP�DV�
SDVWDV PLQLVWHULDLV��D�FRQGXomR�GDV�PHGLGDV�SDUD�DGHTXDomR�GD�/2$����� DR�GLVSRVWR�QD�(PHQGD�
&RQVWLWXFLRQDO���������± (&�����TXH�LQVWLWXLX�QRYR�UHJLPH�ILVFDO�QR�kPELWR�GRV�2UoDPHQWRV�)LVFDO�H�
GD�6HJXULGDGH�6RFLDO�H�D�VLWXDomR�GH�FDODPLGDGH�S~EOLFD�GHFRUUHQWH�GR�&29,'����

'HVDILRV

1R�FHQiULR�DWXDO��R�PDLRU�GHVDILR�TXH�VH�LPS}H�SDUD�D�iUHD�GH�&7	,�p�D�LPSUHYLVLELOLGDGH�TXDQWR�jV�
FRQGLo}HV� HFRQ{PLFDV� QHFHVViULDV� j� FRQVWUXomR� GH� XPD� DJHQGD� TXH� SHUPLWD� R� HVWDEHOHFLPHQWR� GH�
SROtWLFDV� GH� (VWDGR� SDUD� HVVDV� iUHDV�� 3UHYLVLELOLGDGH� p� R� HOHPHQWR� HVVHQFLDO� SDUD� DV� GHFLV}HV� GH�
LQYHVWLPHQWRV�S~EOLFRV�H�SULYDGRV��(OD�VH�Gi�WDQWR�QR�FDPSR�OHJDO��FRP�QRUPDV�TXH�UHVJXDUGHP��SRU�
H[HPSOR�� GLUHLWRV� GH� SURSULHGDGH�� FRPR� QR� FDPSR� HFRQ{PLFR�� QR� TXDO� R� PHUFDGR� YLVOXPEUH�
SRVVLELOLGDGH�GH�UHWRUQR�HFRQ{PLFR�GRV�LQYHVWLPHQWRV�UHDOL]DGRV�

2�GHVHTXLOtEULR�ILVFDO�GD�8QLmR��(VWDGRV�H�0XQLFtSLRV�WHP�VLGR�IDWRU�GHWHUPLQDQWH�SDUD�D�HVWDJQDomR�
HFRQ{PLFD� TXH� R� 3DtV� HQIUHQWD�� $�PDLRU� GLILFXOGDGH� QR� FDPSR� GDV� ILQDQoDV� S~EOLFDV� WHP� VLGR� D�
UHFXSHUDomR�GD�VXVWHQWDELOLGDGH�ILVFDO��IRUWHPHQWH�LPSDFWDGD�SHORV�SUREOHPDV�HVWUXWXUDLV�UHODFLRQDGRV�
j�GHVSHVD� � FRPR�R�FUHVFLPHQWR�GDV�GHVSHVDV�REULJDWyULDV� H�SHOD� H[SUHVVLYD�TXHGD�GD� DUUHFDGDomR�
IHGHUDO�QRV�~OWLPRV�DQRV��

$o}HV

x 'DU�FRQWLQXLGDGH�jV�DWLYLGDGHV�GH�UDFLRQDOL]DomR�GDV�GHVSHVDV�GH�FXVWHLR�GR�0&7,&�
x (VWLPXODU�D�SURFXUD�GH�H[HPSORV GH�UHGXomR�GH�FXVWRV�TXH�SRVVDP�VHU�VHJXLGRV��
x 3URPRYHU�PHOKRULD�QRV�SURFHVVRV�GH�FRQWUDWDomR�GH�EHQV�H�VHUYLoRV�
x ,QWHQVLILFDU�D�FRPXQLFDomR�FRP�YLVWDV�j�FRQVFLHQWL]DomR�GRV�VHUYLGRUHV�
x 'LYXOJDU� RV� UHVXOWDGRV� DOFDQoDGRV� FRP� D� LPSOHPHQWDomR� GH�PHGLGDV� GH� UDFLRQDOL]DomR� GH�

GHVSHVDV�
x (VWLPXODU� R� FRUSR� WpFQLFR� H�RX� JHUHQFLDO� D� EXVFDU� VROXo}HV� SDUD� D� VXSHUDomR� GH� GHVDILRV�

JHUHQFLDLV��PRGHUQL]DomR�GD�JHVWmR�H�EXVFD�SRU�PDLRU�HILFLrQFLD�GDV�Do}HV�GR�0&7,&�
x &RQVWUXLU�DJHQGD�GH�GHVHQYROYLPHQWR�SDUD�DV�iUHDV�GH�&7	,��YHULILFDQGR�VH�Ki�SRVVLELOLGDGH�

GD�SDUWLFLSDomR�GD�LQLFLDWLYD�SULYDGD�H�RX�D�FRQVWUXomR�GH�SDUFHULDV�S~EOLFR�SULYDGDV��H
x 2IHUHFHU�DRV�JHVWRUHV�XP�DPELHQWH�SHUPDQHQWH�GH�GLUHFLRQDPHQWR�GH�HVWUDWpJLD�H�FRQVWUXo}HV�

FROHWLYDV�
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9,�� 5HFXUVRV�RUoDPHQWiULRV�H�ILQDQFHLURV�± )1'&7

,QIRUPDo}HV�VREUH�D�UHDOL]DomR�GDV�UHFHLWDV�

&RQIRUPH�GHPRQVWUDGR�QR *UiILFR�9,������D�DUUHFDGDomR�UHDOL]DGD�DWp������������IRL�GH�5��������
PLOK}HV��FRQWUD�RV�5��������PLOK}HV�QR�PHVPR�SHUtRGR�GH������H�RV�5��������PLOK}HV�SURMHWDGRV�
SDUD�������$�DUUHFDGDomR�UHDOL]DGD�DWp�GH]HPEUR�IRL�������PDLRU�TXH�D�HVWLPDGD�SDUD�R�SHUtRGR��H�
������PDLRU�TXH�D�GR�PHVPR�SHUtRGR�GR�DQR�SDVVDGR��8P�IDWR�UHOHYDQWH�IRL�D�TXLWDomR�DQWHFLSDGD�
IHLWD�SHOD�)LQHS��QR�PrV�GH�MXQKR��GH�VHWH�HPSUpVWLPRV�WRPDGRV�HP�DQRV�DQWHULRUHV��FHUFD�GH�5������
PLOK}HV DFLPD�GR�SUHYLVWR�SDUD�R�DQR���$�DUUHFDGDomR�GD�&,'(��SULQFLSDO�IRQWH�GH�UHFHLWD�SDUD�R�)XQGR��
DSUHVHQWRX�XP�UHVXOWDGR�������PDLRU�TXH�R�HVSHUDGR�SDUD�R�PHVPR�SHUtRGR��'HYROXo}HV�QmR�SUHYLVWDV�
GH�VDOGRV�GH�FRQYrQLRV�DUUHFDGDUDP�5�������PLOK}HV�

*UiILFR�9,������$UUHFDGDomR�5HDOL]DGD������H�����

)RQWH��7HVRXUR�*HUHQFLDO�� 6,$),

2�*UiILFR�9,���� DSUHVHQWD�D�DUUHFDGDomR�UHDOL]DGD�SRU�VHWRU�GH�RULJHP��FRPSDUDGD�FRP�D�H[SHFWDWLYD�
GH�DUUHFDGDomR�j�pSRFD�GR�3URMHWR�GH�/HL�2UoDPHQWiULD�$QXDO��3/2$��GH�������3HOR�JUiILFR��p�SRVVtYHO�
YHU�D�UHOHYkQFLD�GH�FDGD�VHWRU�GH�RULJHP��FRPR�WDPEpP�DTXHOHV�TXH�REWLYHUDP�IUXVWUDomR�RX�H[FHVVR�
QD�DUUHFDGDomR�

� 8P� GHVFULWLYR� GDV� RULJHQV� GRV� UHFXUVRV� GR� )1'&7� SRGH� VHU� HQFRQWUDGR� HP� KWWS���ZZZ�ILQHS�JRY�EU�D�ILQHS�
H[WHUQR�IQGFW�HVWUXWXUD�RUFDPHQWDULD�FRPSRVLFDR�GR�IQGFW�
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*UiILFR�9,������$UUHFDGDomR�5HDOL]DGD�[�3URMHWDGD����� � )1'&7

)RQWH� 6,$),�*HUHQFLDO

'HVHPSHQKR�RUoDPHQWiULR�H�ILQDQFHLUR

2UoDPHQWR�DXWRUL]DGR

$�/2$�GR�)1'&7������DSURYDGD�RULJLQDOPHQWH�SHOR�&RQJUHVVR�1DFLRQDO�GHVWLQRX�5��������PLOK}HV�
SDUD�RSHUDo}HV�QmR�UHHPEROViYHLV��5����������PLOK}HV�SDUD�RSHUDo}HV�UHHPEROViYHLV�H�5����������
PLOK}HV�SDUD� UHVHUYD�GH� FRQWLQJrQFLD��(VVHV� WUrV� YDORUHV� VRPDP�5����������PLOK}HV��TXH� IRUDP� D�
DUUHFDGDomR� SURMHWDGD� QDV� IRQWHV� GR� )1'&7� SDUD� R� H[HUFtFLR�� &RPSDUDQGR� FRP� R� DQR� DQWHULRU��
SRGHPRV�REVHUYDU�TXH��DSHVDU�GH�R�)XQGR�WHU�XPD�DUUHFDGDomR�SURMHWDGD�������PDLRU�SDUD�������HP�
UHODomR�D�������R�RUoDPHQWR�QmR�UHHPEROViYHO�GH������LQLFLDO�IRL�������PHQRU�TXH�R�GH������

$R�ORQJR�GH�������R�)1'&7�REWHYH�VXSOHPHQWDo}HV�QR�VHX�RUoDPHQWR��TXH�FUHVFHX�5��������PLOK}HV�

���������DWLQJLQGR�5��������PLOK}HV�QR�ILQDO�GH�������2�SULPHLUR�DFUpVFLPR�IRL�D�LQFOXVmR�GH�TXDWUR�
HPHQGDV�SDUODPHQWDUHV�QR�RUoDPHQWR�GR�)1'&7��QR�YDORU�GH�5�������PLOK}HV��SDUD�DSRLR�D�SURMHWRV�
GRV� HVWDGRV� GD� 3DUDtED� H� GH� 3HUQDPEXFR�� 2� VHJXQGR� DFUpVFLPR� IRL� D� LQFOXVmR� GH� FUpGLWRV�
H[WUDRUGLQiULRV�GH�5��������PLOK}HV�SDUD�HQIUHQWDPHQWR�j�SDQGHPLD�FDXVDGD�SHOR�&RYLG����

2� *UiILFR� 9,���� H� R� 4XDGUR� 9,������ $OWHUDo}HV� QR 2UoDPHQWR� GR� )1'&7� ���� DSUHVHQWDP� R�
RUoDPHQWR�GR�)1'&7�DJUXSDGR�SRU�DomR�RUoDPHQWiULD��&RP�HOHV��p�SRVVtYHO�YLVXDOL]DU�DV�DOWHUDo}HV�
VRIULGDV� DR� ORQJR� GH� ����� QD� YHUVmR� LQLFLDO� GD� /2$�� 1D FRPSRVLomR� ILQDO�� RV� )XQGRV� 6HWRULDLV��
UHVSRQViYHLV�SRU�����GD�DUUHFDGDomR�WRWDO�GR�)1'&7��HQFHUUDUDP������FRP�XP�RUoDPHQWR�GH�5��
�����PLOK}HV��$�SULRUL]DomR�QD�XWLOL]DomR�GRV�UHFXUVRV�IRL�GDGD�DRV�SURMHWRV�DSRLDGRV�SHODV�Do}HV�GH�
HTXDOL]DomR��VXEYHQomR��DomR�WUDQVYHUVDO�H�DSRLR�D�SURMHWRV�LQVWLWXFLRQDLV��QD�TXDO�HVWmR�HQTXDGUDGDV�
DV�WUDQVIHUrQFLDV�DR�&13T�D�SDUWLU�GH�������

� 2V�UHFXUVRV�SDUD�DSRLR�D�HVVDV�LQLFLDWLYDV�QmR�YLHUDP�GD�DUUHFDGDomR�GR�)1'&7� H�VLP�GH�RXWUDV�IRQWHV�GR�7HVRXUR��3RU�LVVR� QmR�Ki�
DOWHUDomR�QR�YDORU�GD�5HVHUYD�GH�&RQWLQJrQFLD�GR�)XQGR�
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*UiILFR�9,������2UoDPHQWR�)LQDO�GR�)1'&7������SRU�*UXSR�GH�$o}HV

)RQWH� 6,$),�*HUHQFLDO

4XDGUR�9,������$OWHUDo}HV�QR 2UoDPHQWR�GR�)1'&7�����

)RQWH� 6,$),�*HUHQFLDO

&ƵŶĚŽƐ�^ĞƚŽƌŝĂŝƐ
ϯϱ͕ϴ�
ϰй

�ƋƵĂůŝǌĂĕĆŽ
Ϯϱϴ͕ϴ�
Ϯϴй

^ƵďǀĞŶĕĆŽ
ϭϮϮ͕ϲ�
ϭϯй

WƌŽũĞƚŽƐ�
/ŶƐƚŝƚƵĐŝŽŶĂŝƐ

ϲϵ͕Ϭ�
ϳй

�ĕĆŽ�dƌĂŶƐǀĞƌƐĂů
ϭϮϭ͕ϴ�
ϭϯй

�ŽǀŝĚͲϭϵ
ϯϮϲ͕ϱ�
ϯϱй

KƵƚƌĂƐ��ĕƁĞƐ
Ϭ͕ϭ�
Ϭй

�ĕƁĞƐ�KƌĕĂŵĞŶƚĄƌŝĂƐ
�KƌĕĂŵĞŶƚŽ�/ŶŝĐŝĂů�

ϮϬϮϬ�
��ůƚĞƌĂĕƁĞƐ�

�KƌĕĂŵĞŶƚŽ�&ŝŶĂů�
ϮϬϮϬ�

&ƵŶĚŽƐ�^ĞƚŽƌŝĂŝƐ ϭϭϲ͘ϱϭϭ͘ϬϮϬ ;ϴϬ͘ϳϬϳ͘ϱϭϲͿ ϯϱ͘ϴϬϯ͘ϱϬϰ
�ĞƌŽŶĄƵƚŝĐŽ ϲϬϬ͘ϬϬϬ ;ϱϰϳ͘ϳϬϰͿ ϱϮ͘Ϯϵϲ
�ŐƌŽŶĞŐſĐŝŽ ϱϬ͘ϬϬϬ ;ϰϵ͘ϵϵϵͿ ϭ
�ŵĂǌƀŶŝĂ ϱϬ͘ϬϬϬ ;ϱϬ͘ϬϬϬͿ Ͳ
�ŝŽƚĞĐŶŽůŽŐŝĂ ϱϬ͘ϬϬϬ ;ϱϬ͘ϬϬϬͿ Ͳ
�ŶĞƌŐŝĂ��ůĠƚƌŝĐĂ ϱϬ͘ϬϬϬ ;ϱϬ͘ϬϬϬͿ Ͳ
�ƐƉĂĐŝĂů ϱϬ͘ϬϬϬ ;ϱϬ͘ϬϬϬͿ Ͳ
/ŶĨŽƌŵĄƚŝĐĂ ϱϬ͘ϬϬϬ ;ϱϬ͘ϬϬϬͿ Ͳ
/ŶĨƌĂĞƐƚƌƵƚƵƌĂ ϭϭϯ͘ϲϭϲ͘ϬϮϬ ;ϴϲ͘Ϯϴϯ͘ϱϲϲͿ Ϯϳ͘ϯϯϮ͘ϰϱϰ
WĞƚƌſůĞŽ Ϯϰϱ͘ϬϬϬ ;ϭϲϯ͘ϳϬϲͿ ϴϭ͘Ϯϵϰ
ZĞĐƵƌƐŽƐ�,şĚƌŝĐŽƐ ϱϬ͘ϬϬϬ ;ϱϬ͘ϬϬϬͿ Ͳ
^ĂƷĚĞ ϱϬ͘ϬϬϬ ;ϭϲ͘ϰϬϮͿ ϯϯ͘ϱϵϴ
^ĞƚŽƌ�DŝŶĞƌĂů ϱϬ͘ϬϬϬ ;ϱϬ͘ϬϬϬͿ Ͳ
dƌĂŶƐƉŽƌƚĞƐ ϱϬ͘ϬϬϬ ;ϱϬ͘ϬϬϬͿ Ͳ
dƌĂŶƐƉŽƌƚĞƐ��ƋƵĂǀŝĄƌŝŽƐ ϱϬ͘ϬϬϬ ϭϳϱ͘ϰϬϵ ϮϮϱ͘ϰϬϵ
sĞƌĚĞͲ�ŵĂƌĞůŽ ϭ͘ϱϬϬ͘ϬϬϬ ;ϵϮϭ͘ϱϰϴͿ ϱϳϴ͘ϰϱϮ
sĞƌĚĞͲ�ŵĂƌĞůŽ�Ͳ��ŵĞŶĚĂ�WĂƌůĂŵĞŶƚĂƌ�WĂƌƋƵĞ�dĞĐŶŽůſŐŝĐŽ�;W�Ϳ Ͳ ϳ͘ϱϬϬ͘ϬϬϬ ϳ͘ϱϬϬ͘ϬϬϬ
KƉĞƌĂĕƁĞƐ��ƐƉĞĐŝĂŝƐ ϯϰϴ͘ϬϳϬ͘ϲϰϴ ϯϯ͘ϯϯϰ͘ϳϯϮ ϯϴϭ͘ϰϬϱ͘ϯϴϬ
�ƋƵĂůŝǌĂĕĆŽ Ϯϵϳ͘ϯϯϬ͘ϰϮϯ ;ϯϴ͘ϱϲϰ͘ϴϬϴͿ Ϯϱϴ͘ϳϲϱ͘ϲϭϱ
WĂƌƚŝĐŝƉĂĕĆŽ�ŶŽ��ĂƉŝƚĂů ϱϬ͘ϬϬϬ Ͳ ϱϬ͘ϬϬϬ
^ƵďǀĞŶĕĆŽ ϱϬ͘ϲϵϬ͘ϮϮϱ ϳϭ͘ϰϮϵ͘ϱϰϬ ϭϮϮ͘ϭϭϵ͘ϳϲϱ
^ƵďǀĞŶĕĆŽ�Ͳ��ŵĞŶĚĂ�WĂƌůĂŵĞŶƚĂƌ�ŶŽ��ƐƚĂĚŽ�ĚĞ�W� Ͳ ϮϬϬ͘ϬϬϬ ϮϬϬ͘ϬϬϬ
^ƵďǀĞŶĕĆŽ�Ͳ��ŵĞŶĚĂ�WĂƌůĂŵĞŶƚĂƌ��ŵƉƌĞĞŶĚĞĚŽƌŝƐŵŽ�/ŶŽǀĂĚŽƌ�;W�Ϳ Ͳ ϭϱϬ͘ϬϬϬ ϭϱϬ͘ϬϬϬ
^ƵďǀĞŶĕĆŽ�Ͳ��ŵĞŶĚĂ�WĂƌůĂŵĞŶƚĂƌ��WŽƌƚŽ��ŝŐŝƚĂů�;W�Ϳ Ͳ ϭϮϬ͘ϬϬϬ ϭϮϬ͘ϬϬϬ
�ĞŵĂŝƐ��ĕƁĞƐ ϲϵ͘ϭϭϬ͘ϲϴϮ ϯϮϲ͘ϰϰϱ͘ϬϰϮ ϯϵϱ͘ϱϱϱ͘ϳϮϰ
&ŽŵĞŶƚŽ�Ă�WĞƐƋƵŝƐĂ�/ŶƐƚŝƚƵƚŽƐ�ĚĞ��Θd�;/E�dͿ ϮϬ͘ϬϬϬ͘ϬϬϬ Ͳ ϮϬ͘ϬϬϬ͘ϬϬϬ
WƌŽũĞƚŽƐ�/ŶƐƚŝƚƵĐŝŽŶĂŝƐ�ĚĞ��Θd ϰϴ͘ϵϲϲ͘ϯϮϬ ϱϬ͘ϬϬϬ ϰϵ͘Ϭϭϲ͘ϯϮϬ
WƌŽŵŽĕĆŽ�ĚĞ��ǀĞŶƚŽƐ ϱϬ͘ϬϬϬ ;ϱϬ͘ϬϬϬͿ Ͳ
/ŵƉůĂŶƚĂĕĆŽ�ĚŽ�ZĞĂƚŽƌ�DƵůƚŝƉƌŽƉſƐŝƚŽ��ƌĂƐŝůĞŝƌŽ ϵϰ͘ϯϲϮ ;ϱϰ͘ϵϱϴͿ ϯϵ͘ϰϬϰ
�ŽǀŝĚͲϭϵ�Ͳ��ŶĨƌĞŶƚĂŵĞŶƚŽ�ĚĂ��ŵĞƌŐġŶĐŝĂ�ĚĞ�^ĂƷĚĞ Ͳ ϯϮϲ͘ϱϬϬ͘ϬϬϬ ϯϮϲ͘ϱϬϬ͘ϬϬϬ
�ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϲϲ͘ϰϬϮ͘ϬϭϮ ϱϱ͘ϯϵϳ͘ϳϰϮ ϭϮϭ͘ϳϵϵ͘ϳϱϰ
�ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϲϲ͘ϰϬϮ͘ϬϭϮ ϱϱ͘ϯϵϳ͘ϳϰϮ ϭϮϭ͘ϳϵϵ͘ϳϱϰ
dKd�>�EĆŽ�ZĞĞŵďŽůƐĄǀĞů͗ ϲϬϬ͘Ϭϵϰ͘ϯϲϮ ϯϯϰ͘ϰϳϬ͘ϬϬϬ ϵϯϰ͘ϱϲϰ͘ϯϲϮ
Z�^�Zs������KEd/E'�E�/� ϰ͘Ϯϴϭ͘ϴϴϯ͘ϬϭϬ Ͳ ϰ͘Ϯϴϭ͘ϴϴϯ͘ϬϭϬ
�DWZ�^d/DK�&E��d ϭ͘ϲϮϳ͘Ϯϵϰ͘ϯϯϲ Ͳ ϭ͘ϲϮϳ͘Ϯϵϰ͘ϯϯϲ
dK�>��Z�������K�WZK:�d��� ϲ͘ϱϬϵ͘Ϯϳϭ͘ϳϬϴ Ͳ ϲ͘ϱϬϵ͘Ϯϳϭ͘ϳϬϴ



���

([HFXomR�RUoDPHQWiULD

$Wp�������������IRUDP�DSURYDGRV�QD�/2$������5��������PLOK}HV��GRV�TXDLV�5��������PLOK}HV�IRUDP�
HPSHQKDGRV�RX�GHVWDFDGRV�D�RXWUDV�8QLGDGHV�*HVWRUDV��VREUHWXGR�R�&13T��'HVVHV�5��������PLOK}HV�
GH� GRWDomR� DWXDOL]DGD�� 5�� ����PLOK}HV� IRUDP� EORTXHDGRV� SHOD� 671��$VVLP�� R� )1'&7� WHYH� XPD�
H[HFXomR�RUoDPHQWiULD�GH��������HP�UHODomR�DR�RUoDPHQWR�GLVSRQLELOL]DGR�

2�*UiILFR� 9,���� FRPSDUD� R� RUoDPHQWR� XWLOL]DGR� GH� ����� H� R� GH� ������ $R� ILQDO� GR� H[HUFtFLR�� D�
H[HFXomR�VXSHURX�HP������D�GR�PHVPR�SHUtRGR�GH�������XPD�YH]�TXH�R�RUoDPHQWR�ILQDO�GH������IRL�
�����PDLRU�TXH�R�RUoDPHQWR�ILQDO�GH�������H�HP�DPERV�RV�DQRV�D�H[HFXomR�IRL�SUDWLFDPHQWH�LQWHJUDO�

*UiILFR�9,������2UoDPHQWR�8WLOL]DGR������[����� � )1'&7

)RQWH� 6,$),�*HUHQFLDO

2�*UiILFR�9,���� GHPRQVWUD�R�RUoDPHQWR�XWLOL]DGR�± 5��������PLOK}HV� �± SRU�WLSR�GH�GHVSHVD�HP�
������'HVVH�WRWDO��5��������PLOK}HV��RX��������IRUDP�SDUD�HQIUHQWDPHQWR�j�&RYLG�����FRP�R�DSRLR�D�
����SURMHWRV��3DUD�R�&13T��IRUDP�GHVFHQWUDOL]DGRV�DR�WRGR�5��������PLOK}HV��SRU�PHLR�GH����7('��
2XWURV�5��������PLOK}HV� IRUDP� HPSHQKDGRV� SDUD� DSRLR� jV� GHPDLV� ,&7� �SHUID]HQGR�����SURMHWRV��
LQFOXLQGR�FRQYrQLRV�H�7('��QmR�FRPSXWDGRV�RV�TXH�UHFHEHUDP�UHFXUVRV�GD�$omR���&����HQTXDQWR�5��
������PLOK}HV�IRUDP�SDUD�FRQWUDWRV�GH�VXEYHQomR�������H[FOXLQGR�RV�TXH�UHFHEHUDP�UHFXUVRV�GD�$omR�
��&���H�SDUD�HTXDOL]DomR�GH�MXURV�GH�ILQDQFLDPHQWRV�D�HPSUHVDV�LQRYDGRUDV��WRWDOL]DQGR�����HPSUHVDV�
DSRLDGDV���3RU�ILP��5�������PLOK}HV�IRUDP�SDUD SDJDPHQWR�GH�WD[D�GH�DGPLQLVWUDomR�H�UHVVDUFLPHQWR�
GH�GHVSHVDV�RSHUDFLRQDLV�GR�)1'&7�LQFRUULGDV�SHOD�)LQHS�

� 5� ����PLOKmR�p�UHIHUHQWH�D�HPHQGDV�SDUODPHQWDUHV�FRP�LPSHGLPHQWRV�WpFQLFRV�SDUD�H[HFXomR�H�5� ����PLOK}HV�IRUDP�EORTXHDGRV�HP�
FRQVHTXrQFLD�GD�H[SLUDomR�GD�0HGLGD�3URYLVyULD�Q������GH������
� $OpP�GRV�5��������PLOK}HV�XWLOL]DGRV�GRV� UHFXUVRV�GD�82 GR�)1'&7� ��������� IRUDP�H[HFXWDGRV�PDLV�5�������PLOK}HV�GH� FUpGLWRV�
UHFHELGRV�GH�RXWUDV�82V��VHQGR�5�������PLOK}HV�GHGLFDGRV�H[FOXVLYDPHQWH�DR�FRPEDWH�j�&RYLG����



���

*UiILFR�9,������8WLOL]DomR�GR�2UoDPHQWR�SRU�7LSR�GH�'HVSHVD �)1'&7

)RQWH� 6,$),�*HUHQFLDO

([HFXomR�ILQDQFHLUD

)RUDP�SDJRV�RX�WUDQVIHULGRV�SDUD�RXWUDV�8*�5���������PLOK}HV��GRV�TXDLV�5���������PLOK}HV���������
VmR�UHIHUHQWHV�D�UHVWRV�GH�H[HUFtFLRV�DQWHULRUHV�H�5���������PLOK}HV���������UHIHUHP�VH�D�SDJDPHQWRV�
GH�FRPSURPLVVRV�RUoDPHQWiULRV�DVVXPLGRV�QR�H[HUFtFLR��&HUFD�GH�����GRV�UHVWRV�D�SDJDU�IRUDP�SDJRV�
H�����GR�RUoDPHQWR�XWLOL]DGR�QR�H[HUFtFLR�WDPEpP�IRUDP�SDJRV��1R�JHUDO�IRUDP�XWLOL]DGRV�������GRV�
UHFXUVRV�ILQDQFHLURV�GLVSRQLELOL]DGRV��ILFDQGR�QR�FDL[D�FHUFD�GH�5�����PLOK}HV�SDUD�SDJDPHQWRV�DR�
&13T�HP������

2�*UiILFR�9,���� PRVWUD�RV�SDJDPHQWRV�PHQVDLV�HP�������FRPSDUDGRV�FRP�RV�PHVPRV�SHUtRGRV�GH�
����������SURMHWRV�H�R�&13T��SRU�PHLR�GH���7('��UHFHEHUDP�5��������PLOK}HV�HP�UHFXUVRV�ILQDQFHLURV�
SDUD�HQIUHQWDPHQWR�GD�SDQGHPLD�GH�&RYLG�����2V�SDJDPHQWRV�UHDOL]DGRV�HP������ILFDUDP�QR�PHVPR�
QtYHO�GH�������REVHUYDQGR�XP�FUHVFLPHQWR�GH�������

*UiILFR�9,������3DJDPHQWRV�5HDOL]DGRV������[����� � )1'&7

)RQWH� 6,$),�*HUHQFLDO



���

1R *UiILFR� 9,����� RV� SDJDPHQWRV� IRUDP� FODVVLILFDGRV� GH� DFRUGR� FRP� R� WLSR� GH� LQVWUXPHQWR�
RSHUDFLRQDOL]DGR�H�R�WLSR�GH�LQVWLWXLomR�IDYRUHFLGD��4XDQWR�DR�WLSR�GH�LQVWUXPHQWR��IRUDP�HOHQFDGRV�
VHWH�HOHPHQWRV�GLVWLQWRV�DWXDOPHQWH�HP�WUkQVLWR�SHOD�WHVRXUDULD��3RU�VXD�UHOHYkQFLD��RV�7('�ILUPDGRV�
FRP�R�&13T��7('�SDUD�R�&13T��IRUDP�GHVWDFDGRV�GRV�GHPDLV��7('�H[FHWR�&13T���$�VHJXLU�VmR�
DSUHVHQWDGDV�UHSUHVHQWDo}HV�JUiILFDV�GD�GLVWULEXLomR�GRV�SDJDPHQWRV�UHDOL]DGRV�HP������

*UiILFR�9,������3DJDPHQWRV�5HDOL]DGRV�SRU�7LSR�GH�,QVWUXPHQWR � )1'&7

)RQWH� 6,$),�*HUHQFLDO

'HVWDFD�VH�TXH�D�DomR�GH�HTXDOL]DomR�GH�WD[D�GH�MXURV�DWHQGH�D�����FRQWUDWRV�GH�ILQDQFLDPHQWR��VHQGR�
D�PDLRU�SDUWH�PLFUR�H�SHTXHQDV� HPSUHVDV�DSRLDGDV�SRU�PHLR�GR�3URJUDPD� ,QRYDFUHG��RSHUDGR�SRU�
DJHQWHV�ILQDQFHLURV�FUHGHQFLDGRV�SHOD�)LQHS� 'HVVD�IRUPD��HVWH�UHFXUVR�YLDELOL]D�R�DFHVVR�DR�FUpGLWR�
SDUD�XPD�SDUFHOD�GH�HPSUHVDV�LQRYDGRUDV�TXH�QmR�FRQVHJXLULDP�REWHU�ILQDQFLDPHQWR�MXQWR�jV�IRQWHV�
WUDGLFLRQDLV�

2�*UiILFR�9,���� UHSUHVHQWD�D�SURSRUomR�HQWUH�RV�SDJDPHQWRV�UHDOL]DGRV�FRP�DUUHFDGDo}HV�RULXQGDV�
GRV� UHWRUQRV� GRV� HPSUpVWLPRV� j� )LQHS�� FKDPDGD� IRQWH� SUySULD� �IRQWH� ������� HP� FRQWUDVWH� FRP� DV�
GHPDLV�UHFHLWDV�YLQFXODGDV�GR�)1'&7��HYLGHQFLDQGR�TXDLV�GHVSHVDV�VmR�SDJDV�FRP�HVVHV�UHFXUVRV��
'HYH�VH�GDU�GHVWDTXH�j�DomR�GH�HTXDOL]DomR�GH�MXURV�H�jV�WUDQVIHUrQFLDV�UHDOL]DGDV�DR�&13T��0DLV�GD�
PHWDGH� GRV� FXVWRV� GD� 6HFUHWDULD�([HFXWLYD� WDPEpP� p� SDJD� FRP� HVVHV� UHFXUVRV� DWUDYpV� GD� WD[D� GH�
DGPLQLVWUDomR�H�UHVVDUFLPHQWR�GH�GHVSHVDV�RSHUDFLRQDLV�



���

*UiILFR�9,������3DJDPHQWRV�5HDOL]DGRV�SRU�2ULJHP�GH�5HFHLWD � )1'&7

)RQWH� 6,$),�*HUHQFLDO

([HFXomR�GRV�UHVWRV�D�SDJDU

$� GLIHUHQoD� HQWUH� R� RUoDPHQWR� XWLOL]DGR� H� RV� SDJDPHQWRV� UHDOL]DGRV� D� HPSHQKRV� H� GHVWDTXHV� GR�
H[HUFtFLR�WUDQVIRUPD�VH�HP�UHVWRV�D�SDJDU�QR�H[HUFtFLR�VHJXLQWH��'HVVH�PRGR��GRV�5��������PLOK}HV�
GH�RUoDPHQWR�XWLOL]DGR��5��������PLOK}HV�IRUDP�SDJRV�HP������H�5��������PLOK}HV�FRQYHUWHUDP�VH�
HP�UHVWRV�D�SDJDU�SDUD������

2�*UiILFR�9,���� DSUHVHQWD� D�PRYLPHQWDomR� RFRUULGD� QRV� HPSHQKRV� H� WUDQVIHUrQFLDV� LQVFULWDV� HP�
UHVWRV�D�SDJDU�QR�ILQDO�GH������GD�82�������± )1'&7��,QLFLDOPHQWH��HVWDYDP�LQVFULWRV�5���������
PLOK}HV��1R� GHFRUUHU� GR� DQR��5�� ������PLOK}HV� GH� UHVWRV� D� SDJDU� IRUDP� FDQFHODGRV� H�5�� �������
PLOK}HV� IRUDP� SDJRV�� UHVWDQGR�5�� ������PLOK}HV� D� VHUHP� UHLQVFULWRV� HP� ������$� HVVHV�5�� ������
PLOK}HV�MXQWDP�VH�5���������PLOK}HV�GH�HPSHQKRV��H�QRWDV�GH�FUpGLWR��HPLWLGRV�HP������QmR�SDJRV��
UHVXOWDQGR�DR�ILQDO�GR�H[HUFtFLR�HP�5���������PLOK}HV�GH�UHVWRV�D�SDJDU�LQVFULWRV�SDUD������

*UiILFR�9,������0RYLPHQWDomR�GRV�5HVWRV�D�3DJDU � )1'&7

)RQWH� 6,$),�*HUHQFLDO



���

5HVXPR�GD�H[HFXomR��SRU�DomR�RUoDPHQWiULD�

4XDGUR�9,������5HVXPR�GD�H[HFXomR��SRU�DomR�RUoDPHQWiULD��� )1'&7

)RQWH� 6,$),�*HUHQFLDO

9,�� /LFLWDo}HV�H�&RQWUDWRV

&RQIRUPLGDGH�OHJDO GDV�OLFLWDo}HV�H�FRQWUDWR

2V�SURFHGLPHQWRV�OLFLWDWyULRV�RFRUUHUDP�HP�FRQIRUPLGDGH�FRP�D�OHJLVODomR�TXH�UHJH�R�WHPD��$OpP�
GLVVR�� R� 0&7,� FRQWD� FRP� D� DVVHVVRULD� MXUtGLFD� GR� ÏUJmR�� R� TXH� JDUDQWH� D� FRQIRUPLGDGH� GDV�
FRQWUDWDo}HV� $�UHODomR�GH�DOJXQV�GRV�SULQFLSDLV�QRUPDWLYRV�TXH�UHJHP�R�WHPD VmR�DSUHVHQWDGRV�QR
$QH[R 9,,,�����

*HVWmR�GH�/LFLWDo}HV

1R�0&7,��D�&RRUGHQDomR�GH�/LFLWDo}HV��&RPSUDV�H�&RQWUDWRV��&2/&&��p�D�iUHD� UHVSRQViYHO�SHOD�
UHDOL]DomR� GH� SURFHGLPHQWRV� OLFLWDWyULRV� SDUD� WRGR� R�0LQLVWpULR� ± $GPLQLVWUDomR�&HQWUDO�� RV� TXDLV�
HQJOREDP� YiULDV� HWDSDV� H� DWRUHV�� 3DUWH� GDV� DWLYLGDGHV� FRUUHODWDV� DR SURFHVVR� GH� FRQWUDWDomR� VmR�

WŽƐŝĕĆŽ�Ğŵ�ϯϭͬϭϮͬϮϬ sĂůŽƌĞƐ�Ğŵ�ZΨ

&ƵŶĚŽƐ�^ĞƚŽƌŝĂŝƐ ϯϱ͘ϴϬϯ͘ϱϬϰ ϯϱ͘ϱϴϴ͘Ϭϵϱ Ͳ Ϯϭϱ͘ϰϬϵ Ϯϰ͘Ϭϳϵ͘ϵϲϵ ϲϭ͘ϳϵϱ͘ϬϯϬ ϴϱ͘ϴϳϱ͘ϬϬϬ

�ĞƌŽŶĄƵƚŝĐŽ ϱϮ͘Ϯϵϲ ϱϮ͘Ϯϵϱ Ͳ ϭ ϱϮ͘Ϯϵϱ ϰϴϱ͘ϵϱϬ ϱϯϴ͘Ϯϰϱ

�ŐƌŽŶĞŐſĐŝŽ ϭ Ͳ Ͳ ϭ Ͳ Ͳ Ͳ

�ŵĂǌƀŶŝĂ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ

�ŝŽƚĞĐŶŽůŽŐŝĂ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ

�ŶĞƌŐŝĂ Ͳ Ͳ Ͳ Ͳ Ͳ ϰϱϳ͘ϭϲϬ ϰϱϳ͘ϭϲϬ

�ƐƉĂĐŝĂů Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ

/ŶĨŽƌŵĄƚŝĐĂ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ

/ŶĨƌĂͲĞƐƚƌƵƚƵƌĂ Ϯϳ͘ϯϯϮ͘ϰϱϰ Ϯϳ͘ϯϯϮ͘ϰϱϰ Ͳ Ͳ Ϯϯ͘ϭϵϴ͘ϰϮϴ ϱϰ͘ϯϵϭ͘ϭϬϯ ϳϳ͘ϱϴϵ͘ϱϯϮ

WĞƚƌſůĞŽ ϴϭ͘Ϯϵϰ ϴϭ͘Ϯϵϰ Ͳ Ϭ ϴϭ͘Ϯϵϰ Ͳ ϴϭ͘Ϯϵϰ

ZĞĐƵƌƐŽƐ�,şĚƌŝĐŽƐ Ͳ Ͳ Ͳ Ϯϭ͘Ϯϰϲ Ϯϭ͘Ϯϰϲ

^ĂƷĚĞ ϯϯ͘ϱϵϴ ϯϯ͘ϱϵϴ Ͳ Ϭ ϯϯ͘ϱϵϴ ϰ͘ϭϭϮ͘ϴϬϬ ϰ͘ϭϰϲ͘ϯϵϴ

^ĞƚŽƌ�DŝŶĞƌĂů Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ

dƌĂŶƐƉŽƌƚĞƐ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ

dƌĂŶƐƉŽƌƚĞƐ��ƋƵĂǀŝĄƌŝŽƐ ϮϮϱ͘ϰϬϵ ϮϮϱ͘ϰϬϴ Ͳ ϭ ϮϮϱ͘ϰϬϴ ϭ͘Ϯϴϳ͘ϵϭϰ ϭ͘ϱϭϯ͘ϯϮϮ

sĞƌĚĞͲ�ŵĂƌĞůŽ ϱϳϴ͘ϰϱϮ ϱϳϴ͘ϰϱϭ Ͳ ϭ ϰϴϴ͘ϵϰϲ ϭ͘Ϭϯϴ͘ϴϱϳ ϭ͘ϱϮϳ͘ϴϬϰ

sĞƌĚĞͲ�ŵĂƌĞůŽ�;�ŵĞŶĚĂ�WĂƌůĂŵĞŶƚĂƌ�W�Ϳ ϳ͘ϱϬϬ͘ϬϬϬ ϳ͘Ϯϴϰ͘ϱϵϱ Ͳ Ϯϭϱ͘ϰϬϱ Ͳ Ͳ Ͳ
KƉĞƌĂĕƁĞƐ��ƐƉĞĐŝĂŝƐ ϯϴϭ͘ϰϬϱ͘ϯϴϬ ϯϴϬ͘ϵϯϱ͘ϯϴϬ ϰϳϬ͘ϬϬϬ Ͳ Ϯϵϱ͘ϳϳϰ͘ϮϭϬ ϰϭ͘Ϭϱϰ͘ϲϵϮ ϯϯϲ͘ϴϮϴ͘ϵϬϮ
�ƋƵĂůŝǌĂĕĆŽ Ϯϱϴ͘ϳϲϱ͘ϲϭϱ Ϯϱϴ͘ϳϲϱ͘ϲϭϱ Ͳ Ͳ Ϯϱϴ͘ϳϲϱ͘ϲϭϱ ϭϲ͘ϲϭϱ͘ϭϴϲ Ϯϳϱ͘ϯϴϬ͘ϴϬϭ
WĂƌƚŝĐŝƉĂĕĆŽ�ŶŽ��ĂƉŝƚĂů ϱϬ͘ϬϬϬ ϱϬ͘ϬϬϬ Ͳ Ͳ ϱϬ͘ϬϬϬ ϱ͘ϵϳϭ͘Ϯϴϲ ϲ͘ϬϮϭ͘Ϯϴϲ
^ƵďǀĞŶĕĆŽ�Ͳ�>Ğŝ�ĚĂ�/ŶŽǀĂĕĆŽ ϭϮϮ͘ϭϭϵ͘ϳϲϱ ϭϮϮ͘ϭϭϵ͘ϳϲϱ Ͳ Ͳ ϯϲ͘ϵϱϴ͘ϱϵϱ ϭϴ͘ϰϲϴ͘ϮϮϬ ϱϱ͘ϰϮϲ͘ϴϭϱ
^ƵďǀĞŶĕĆŽ�Ͳ��ŵĞŶĚĂƐ�WĂƌůĂŵĞŶƚĂƌĞƐ�;W�Ϳ ϰϳϬ͘ϬϬϬ Ͳ ϰϳϬ͘ϬϬϬ Ͳ Ͳ Ͳ Ͳ
^ƵďǀĞŶĕĆŽ�Ͳ�EŽ��ƐƚĂĚŽ� ϮϬϬ͘ϬϬϬ Ͳ ϮϬϬ͘ϬϬϬ Ͳ Ͳ Ͳ Ͳ
^ƵďǀĞŶĕĆŽ�Ͳ��ŵƉƌĞĞŶĚĞĚŽƌŝƐŵŽ�/ŶŽǀĂĚŽƌ� ϭϱϬ͘ϬϬϬ Ͳ ϭϱϬ͘ϬϬϬ Ͳ Ͳ Ͳ Ͳ
^ƵďǀĞŶĕĆŽ�Ͳ�WŽƌƚŽ��ŝŐŝƚĂů ϭϮϬ͘ϬϬϬ Ͳ ϭϮϬ͘ϬϬϬ Ͳ Ͳ Ͳ Ͳ

�ĞŵĂŝƐ��ĕƁĞƐ ϯϵϱ͘ϱϱϱ͘ϳϮϰ ϯϵϬ͘ϭϮϲ͘ϮϬϯ Ϯ͘ϭϱϱ͘ϲϰϮ ϯ͘Ϯϳϯ͘ϴϳϵ ϯϲϲ͘Ϭϭϯ͘ϴϬϮ ϵ͘ϳϰϭ͘ϰϬϭ ϯϳϱ͘ϳϱϱ͘ϮϬϰ
&ŽŵĞŶƚŽ�Ă�WĞƐƋƵŝƐĂ�/ŶƐƚ�ĚĞ��Θd�;/E�dͿ ϮϬ͘ϬϬϬ͘ϬϬϬ ϮϬ͘ϬϬϬ͘ϬϬϬ Ͳ Ͳ ϭϳ͘ϯϯϯ͘ϯϵϮ ϯϭ͘ϬϬϭ ϭϳ͘ϯϲϰ͘ϯϵϯ
WƌŽũĞƚŽƐ�/ŶƐƚŝƚƵĐŝŽŶĂŝƐ�ĚĞ��Θd ϰϵ͘Ϭϭϲ͘ϯϮϬ ϰϴ͘ϵϵϴ͘ϭϰϴ Ͳ ϭϴ͘ϭϳϮ ϯϲ͘Ϯϱϱ͘ϰϱϵ Ͳ ϯϲ͘Ϯϱϱ͘ϰϱϵ
/ŵƉůĂŶƚĂĕĆŽ�ĚŽ�ZĞĂƚŽƌ�DƵůƚŝƉƌŽƉſƐŝƚŽ� ϯϵ͘ϰϬϰ ϯϵ͘ϰϬϰ Ͳ Ͳ Ͳ ϵ͘ϳϭϬ͘ϰϬϬ ϵ͘ϳϭϬ͘ϰϬϬ
�ŶĨƌĞŶƚĂŵĞŶƚŽ�ă��Ks/�Ͳϭϵ�Ͳ�DW�ŶǑ�ϵϮϵ� ϭϬϬ͘ϬϬϬ͘ϬϬϬ ϵϳ͘ϴϰϰ͘ϯϱϴ Ϯ͘ϭϱϱ͘ϲϰϮ Ͳ ϵϬ͘ϲϮϬ͘ϲϱϴ Ͳ ϵϬ͘ϲϮϬ͘ϲϱϴ
�ŶĨƌĞŶƚĂŵĞŶƚŽ�ă��Ks/�Ͳϭϵ�Ͳ�DW�ŶǑ�ϵϲϮ� ϮϮϲ͘ϱϬϬ͘ϬϬϬ ϮϮϯ͘Ϯϰϰ͘Ϯϵϯ Ͳ ϯ͘Ϯϱϱ͘ϳϬϳ ϮϮϭ͘ϴϬϰ͘Ϯϵϯ Ͳ ϮϮϭ͘ϴϬϰ͘Ϯϵϯ
�ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϭϮϭ͘ϳϵϵ͘ϳϱϰ ϭϮϭ͘ϳϵϵ͘ϳϱϰ Ͳ Ͳ ϲϵ͘ϱϬϵ͘ϴϮϰ ϯϴ͘ϭϮϮ͘ϱϰϮ ϭϬϳ͘ϲϯϮ͘ϯϲϲ
�ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϭϮϭ͘ϳϵϵ͘ϳϱϰ ϭϮϭ͘ϳϵϵ͘ϳϱϰ Ͳ Ͳ ϲϵ͘ϱϬϵ͘ϴϮϰ ϯϴ͘ϭϮϮ͘ϱϰϮ ϭϬϳ͘ϲϯϮ͘ϯϲϲ
dKd�>�EĆŽ�ZĞĞŵďŽůƐĄǀĞů͗ ϵϯϰ͘ϱϲϰ͘ϯϲϮ ϵϮϴ͘ϰϰϵ͘ϰϯϮ Ϯ͘ϲϮϱ͘ϲϰϮ ϯ͘ϰϴϵ͘Ϯϴϴ ϳϱϱ͘ϯϳϳ͘ϴϬϲ ϭϱϬ͘ϳϭϯ͘ϲϲϲ ϵϬϲ͘Ϭϵϭ͘ϰϳϮ
Z�^�Zs������KEd/E'�E�/� ϰ͘Ϯϴϭ͘ϴϴϯ͘ϬϭϬ

�WĂŐĂŵĞŶƚŽ�ĚĞ�
ZĞƐƚŽƐ�

�WĂŐĂŵĞŶƚŽ�
dŽƚĂů�

�ŝƐĐƌŝŵŝŶĂĕĆŽ
�KƌĕĂŵĞŶƚŽ�
�ƉƌŽǀĂĚŽ�

�KƌĕĂŵĞŶƚŽ�
hƚŝůŝǌĂĚŽ��������������

�KƌĕĂŵĞŶƚŽ�
�ůŽƋƵĞĂĚŽ�^K&�

�^ĂůĚŽ�
KƌĕĂŵĞŶƚŽ�

�WĂŐĂŵĞŶƚŽ��ĚŽ��
�ŶŽ�



���

GHVFHQWUDOL]DGDV��FRQVLGHUDQGR�D�FRPSHWrQFLD�UHJLPHQWDO�H�D�H[SHUWLVH�GDV�iUHDV�WpFQLFDV�TXDQWR�DR�
REMHWR�D�VHU�FRQWUDWDGR�

(QWUHWDQWR��FRPR�HP�PXLWRV�HQWHV�S~EOLFRV��PRWLYDGR�SHOD�HVFDVVH]�GH�SHVVRDO��D�XQLGDGH�GH�FRPSUDV�
GHVHPSHQKD�YiULDV�IXQo}HV�QHFHVViULDV�j�UHDOL]DomR�GDV�FRQWUDWDo}HV�H�TXH��SRU GHFRUUrQFLD��DFDED�SRU�
UHXQLU�PXLWDV�Do}HV�QHFHVViULDV�j�FRQFUHWL]DomR�GD�FRQWUDWDomR�

7HQGR�HP�YLVWD�RV�SURFHGLPHQWRV�GH�FRQWUDWDo}HV�GH�EHQV�H�VHUYLoRV�LQVWUXtGRV�QR�kPELWR�GR�0&7,��
FDEH�GHVWDFDU�TXH��GXUDQWH�R�H[HUFtFLR�GH�������IRUDP�UHDOL]DGRV����FRQWUDWDo}HV�GLUHWDV�����3UHJ}HV��
SDUWLFLSDomR�HP�FLQFR� ,QWHQo}HV�GH�5HJLVWUR�GH�3UHoRV� �,53��FRP�D� FRQFUHWL]DomR� HP�XPD�GHVVDV�
SDUWLFLSDo}HV��D�TXDO� IRL� UHDOL]DGD�SHOR�0(��$OpP�GLVVR��KRXYH�D�DGHVmR�D�GRLV�SURFHGLPHQWRV�SRU�
5HJLVWUR�GH�3UHoRV�

2V�SURFHGLPHQWRV�IRUDP�GLVWULEXtGRV�SRU�PRGDOLGDGH��FRQIRUPH�GHPRQVWUDGR�QD�7DEHOD�9,�����

7DEHOD�9,������7LSRV�GH�&RQWUDWDo}HV

7LSR�GH�&RQWUDWDomR 4XDQWLGDGH 9DORU�7RWDO��5��

3UHJmR�(OHWU{QLFR ���
� �������������

3UHJmR�(OHWU{QLFR�SRU�5HJLVWUR�GH�3UHoRV ��
� ������������

$GHVmR�D�$WD�GH�5HJLVWUR�GH�3UHoRV � ������������

3DUWLFLSDomR�HP�5HJLVWUR�GH�3UHoRV�GH�RXWURV�yUJmRV ��

� ������������

'LVSHQVDV�GH�/LFLWDo}HV��$UW������LQFLVR�,,�± �������� �� ���������

'LVSHQVDV�GH�/LFLWDo}HV��$UW������GHPDLV�LQFLVRV�± ��������� ��

� ����������

,QH[LJLELOLGDGHV ���

� ������������

727$/ �� �������������
)RQWHV� 6,$),�*HUHQFLDO��3ODQLOKD�GH�FRQWUROH�GD�',&23��'DGRV�H[WUDtGRV�HP������������

�7RGRV�RV�SUHJ}HV�DGMXGLFDGRV�H�KRPRORJDGRV�


�(PSHQKDGR�

1R�kPELWR�GR�0&7,��R�3ODQHMDPHQWR�GD�&RQWUDWDomR�HQYROYH�WDQWR�D�iUHD�UHTXLVLWDQWH�FRPR�D�iUHD�GH�
/LFLWDo}HV�H�&RQWUDWRV��$�iUHD�UHTXLVLWDQWH�p�UHVSRQViYHO�SHOD�FRQIHFomR�GR�7HUPR�GH�5HIHUrQFLD�RX�
3URMHWR�%iVLFR��RUoDPHQWR�HVWLPDWLYR�H�GHPDLV�DWRV�UHIHUHQWHV�DR�REMHWR��$�&2/&&�UHDOL]D�WRGRV�RV�
SURFHGLPHQWRV� QHFHVViULRV� SDUD� D� UHDOL]DomR� GR� IHLWR�� FRPR�� DQiOLVH� GD� GHPDQGD�� YHULILFDomR� GH�
GLVSRQLELOLGDGH�RUoDPHQWiULD� HODERUDomR�GR�HGLWDO��HQYLR�j�ÈUHD�-XUtGLFD�GR�ÏUJmR��H�UHDOL]DomR�GD�
VHVVmR�S~EOLFD��DOpP�GH�DSRLDU�D�iUHD�UHTXLVLWDQWH�QR�TXH�IRU�QHFHVViULR�

4XDQWR� DR� GHWDOKDPHQWR� GRV� JDVWRV�� YLVDQGR� D� DX[LOLDU� QR� SURFHVVR� GH� PXGDQoD� FXOWXUDO� GD�
$GPLQLVWUDomR� 3~EOLFD� HP� WRUQR� GR� SODQHMDPHQWR� GDV� FRQWUDWDo}HV� H� j� UHDOL]DomR� GH� FRQWUDWDo}HV�
HILFLHQWHV�H�DOLQKDGDV�DR�RUoDPHQWR�GR�ÏUJmR��LPSODQWRX�VH�R�3$&�FRPR�LQVWUXPHQWR�GH�JRYHUQDQoD��
GH�PRGR�D�VXEVLGLDU�D�DOWD�DGPLQLVWUDomR�D�DOFDQoDU�HIHWLYRV�DYDQoRV�SDUD�D�JHVWmR�GDV�FRQWUDWDo}HV�
S~EOLFDV��PDQWHQGR�XP�HTXLOtEULR�HQWUH�R�SODQHMDPHQWR�GDV�FRQWUDWDo}HV�H�DV� UHVSHFWLYDV�SURSRVWDV�
RUoDPHQWiULDV�

3LRQHLUR�QD�LPSODQWDomR�GR�3$&��SDFWXDQGR�D�JRYHUQDQoD�FRP�D�DOWD�DGPLQLVWUDomR��R�0&7,�LQLFLRX�
HVWH�SURFHVVR�FRP�D�FRQVWUXomR�GH�PHFDQLVPRV�SDUD�DX[LOLDU�QR�DFRPSDQKDPHQWR�H�FRQWUROH�GR�3ODQR��
'HQWUH�HOHV��HVWi�D�HODERUDomR�GH�XPD�3RUWDULD�LQWHUQD�� FRP�DV�GLUHWUL]HV�SDUD�D�FULDomR�H�D�H[HFXomR�
GR�3$&�QR�kPELWR�GR�0&7,�

�� 3RUWDULDV�HGLWDGDV��3RUWDULD�0&7,&�Q������������VXEVWLWXtGD�SHOD�3RUWDULD�0&7,&�Q��������������D�TXDO�WDPEpP�IRL�
VXEVWLWXtGD�UHFHQWHPHQWH�SHOD�3RUWDULD�0&7,�Q�������������



���

2� 3$&� ������ QR� kPELWR� GR� 0&7,� ± DGPLQLVWUDomR� FHQWUDO�� IRL� UHDOL]DGR� HP� GXDV� 8QLGDGHV�
$GPLQLVWUDWLYDV�GH�6HUYLoRV *HUDLV��8$6*���XPD�SDUD�WRGDV�DV�GHPDQGDV�GH�VROXo}HV�GH�7,��SRU�PHLR�
GD�8$6*�± ��������H�RXWUD�TXH�DEUDQJHX�WRGDV�DV�GHPDLV�GHPDQGDV�GR�ÏUJmR��SRU�LQWHUPpGLR�GD�
8$6*��������± &*5/�

$�DWXDomR�QR�3$&�GR�0&7,��HP�������WHYH�XP�GHVDILR�PDLRU�DLQGD��KDMD�YLVWD�TXH��DOpP�GH�WHU�VLGR�
LPSDFWDGR�SRU�XPD�SDQGHPLD�JOREDO��KRXYH�PXGDQoD�QD�HVWUXWXUD�GR�0LQLVWpULR��FRP�D�FLVmR�RFRUULGD�
HQWUH�RV�0LQLVWpULRV��,VVR�LPSDFWRX�D�GHPDQGD�LQFLDOPHQWH�SUHYLVWD��WDQWR�HP�WHUPRV�HVWUXWXUDLV�TXDQWR�
HP�WHUPRV�GH�H[HFXomR�GDV�DWLYLGDGHV�

&RQVLGHUDQGR� RV� GDGRV� GR� 3DLQHO� GH� &RPSUDV� GR�*RYHUQR� )HGHUDO�� WHP�VH� ���� LWHQV� FDGDVWUDGRV�
LQFLDOPHQWH�QR�3$&��VHQGR�����QRYDV�FRQWUDWDo}HV�H�����UHQRYDo}HV��'HVVH�TXDQWLWDWLYR�GH�QRYDV�
FRQWUDWDo}HV�� DSHQDV� ���� LWHQV� IRUDP� HIHWLYDPHQWH� FRQWUDWDGRV� RV� GHPDLV� IRUDP� FDQFHODGRV� RX�
WUDQVIHULGRV�SDUD�������HP�GHFRUUrQFLD�GRV�PRWLYRV�DSUHVHQWDGRV�DQWHULRUPHQWH��'DV�UHQRYDo}HV�����
FRQWUDWRV�IRUDP�UHQRYDGRV�

%DVHDGR�QLVVR��D�GLVWULEXLomR�HP�WHUPRV�SHUFHQWXDLV�GDV�FRQWUDWDo}HV�QR�3$&�SDUD������HVWi�VHSDUDGD�
GD�VHJXLQWH�IRUPD��������PDWHULDLV��������VHUYLoRV��������VROXo}HV�GH�7,&�H������REUDV�H�VHUYLoRV�
GH�HQJHQKDULD��FRQIRUPH *UiILFR�9,�����

*UiILFR�9,������3HUFHQWXDO�GH�&RQWUDWDo}HV�QR��3$&��� ����

)RQWH� 3ODQLOKD�GH�FRQWUROH�GD�',&23��'DGRV�H[WUDtGRV�HP������������

&RQWUDWDo}HV�GLUHWDV�

'HQWUH� DV� FRQWUDWDo}HV� GLUHWDV�� GHVWDFDP�VH� DV� UHODFLRQDGDV� D� WUHLQDPHQWR� H� DSHUIHLoRDPHQWR� GH�
SHVVRDO��HVSHFLDOPHQWH�SDUD�DWHQGHU�jV�GHPDQGDV�GH�FDSDFLWDomR�GH�GLYHUVDV�iUHDV�GHVWH�0LQLVWpULR��
HQTXDGUDGDV��HP�VXD�PDLRULD��FRPR�LQH[LJLELOLGDGHV��&RQVLGHUD�VH�VHU�XP�HYHQWR�GH�QDWXUH]D�VLQJXODU��
YLVWR� TXH�� SHOR� HQWHQGLPHQWR� GR� 7&8�� D� VLQJXODULGDGH� WDPEpP� VH� FRQFUHWL]D� SRU� IRUoD� GD�
LPSRVVLELOLGDGH�GH�HVWDEHOHFHU�FULWpULRV�REMHWLYRV�GH�FRPSDUDomR�WpFQLFD�SDUD�REMHWRV�GHVVD�QDWXUH]D��
TXH�GHSHQGHP�GD�FDSDFLGDGH�H�GR�GHVHPSHQKR�GR�SURILVVLRQDO�TXH�R�H[HFXWDUi�

*HVWmR�&RQWUDWXDO

(P� ������ R� 0&7,� FHOHEURX� ��� QRYRV� FRQWUDWRV�� FXMR� YDORU� JOREDO� DOFDQoD� D� PRQWD� GH� 5��
��������������� DOpP� GH� GXDV� QRWDV� GH� HPSHQKR� FRP� IRUoD� GH� FRQWUDWR� QR� YDORU� WRWDO� GH� 5��
������������� $Wp�������������R�0&7,�SRVVXtD��� FRQWUDWRV�YLJHQWHV��WRWDOL]DQGR�5������������������
GLVWULEXtGRV�GD�VHJXLQWH�IRUPD��7DEHOD�9,������



���

7DEHOD�9,������'LVWULEXLomR�GH�&RQWUDWRV

0RGDOLGDGH 4XDQWLGDGH 9DORU�7RWDO��5��
3HUFHQWXDO

�HP�WHUPRV�GH�
YDORU�

&*5/��8*�������� �� ��������������� �����

6(7(/��8*�������� � ��������������� �����

727$/ �� �������������� ������
)RQWH� 3ODQLOKD�GH�&RQWUROH�GD�&2/&&��'DGRV�H[WUDtGRV�HP�����������

&RP�D�GHVDWLYDomR�GH�DOJXPDV�8$6*��SRU�IRUoD�GD�3RUWDULD�0(�Q����������������TXH�HVWDEHOHFHX�
GLUHWUL]HV� YLVDQGR� DR� UHGLPHQVLRQDPHQWR� GR� TXDQWLWDWLYR� 8$6*� SHORV� yUJmRV� H� HQWLGDGHV� GD�
$GPLQLVWUDomR�3~EOLFD�)HGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO�± KRXYH�D�VXE�URJDomR�GRV�FRQWUDWRV�
UHODFLRQDGRV�QD 7DEHOD�9,�����

7DEHOD�9,������&RQWUDWRV�VXE�URJDGRV

&RQWUDWR�Q� &RQWUDWDGD
8QLGDGH��
2ULJHP

���������� �������������������� &21*21+$6�$,5�60,/(�2'2172/2*,$�/7'$ &**3�± �������

���������� �������������������� 6(59,d2�)('(5$/�'(�352&(66$0(172�'(�'$'26 '7,�± �������

���������� �������������������� &(175$/�,7�7(&12/2*,$�'$�,1)250$d­2�/7'$ '7,�± �������

���������� �������������������� ,129$�&2168/725,$��&85626�(�(9(1726�/7'$ '7,�± �������

���������� �������������������� /$<(5�'2�%5$6,/�(,5(/, '7,�± �������

���������� �������������������� 35,0$62)7�,1)250È7,&$�/7'$� '7,�± �������

���������� �������������������� &7,6�7(&12/2*,$�6$ '7,�± �������

���������� �������������������� (),&$&,$�25*$1,=$d­2�/7'$ '7,�± �������

���������� �������������������� 25,21�7(/(&2081,&$d®(6�(1*(1+$5,$�6�$ '7,�± �������

���������� �������������������� 6,035(66�&20(5&,2�/2&$d­2�(�6(59,d26�/7'$ '7,�± �������

����������� �������������������� %5$62)7:$5(�,1)250È7,&$�/7'$ '7,�± �������

���������� �������������������� 5�9�%,)8/&2�(�&,$�/7'$�� (33 '7,�± �������

)RQWH� 3ODQLOKD�GH�&RQWUROH�GD�&2/&&��'DGRV�H[WUDtGRV�HP������������

$V�FRQWUDWDo}HV� UHDOL]DGDV�QR�0&7,� VmR�DGHUHQWHV� DR�3(,� H� VmR� UHDOL]DGDV� FRP�R�REMHWLYR�GH�GDU�
VXSRUWH�jV�iUHDV�GR�0LQLVWpULR��D�ILP�GH�TXH�SRVVDP�WHU�XPD�DGHTXDGD�H�HILFLHQWH�LQIUDHVWUXWXUD�ItVLFD�
H�GH� WHFQRORJLD�GD� LQIRUPDomR�H�FRPXQLFDomR��SURPRYHQGR�VHJXUDQoD�� LQWHJUDomR�H�PRGHUQL]DomR��
QmR� VRPHQWH� j� SDVWD� GH�&7	,�� FRPR� WDPEpP� D� GDV�&RPXQLFDo}HV�� WHQGR� HP� YLVWD� R� GLVSRVWR� QD�
3RUWDULD�,QWHUPLQLVWHULDO�0&7,�0&RP�Q�������������

7DEHOD�9,������&RQWUDWRV�SRU�ILQDOLGDGH

)LQDOLGDGH 4XDQWLGDGH 9DORU�JOREDO��5���
7HFQRORJLD�GD�LQIRUPDomR �� ��������������

0DQXWHQomR�SUHGLDO �� ��������������

/RJtVWLFD�H�3DWULP{QLR �� ��������������



���

&RPXQLFDomR�H�HYHQWRV � ��������������

*HVWmR�GH�3HVVRDV � �������������

&RPLVVDULD � ����������

*UDYDomR�H�GHJUDYDomR � ����������

,QYHQWDULDQoD�$OFkQWDUD � �����������

&LGDGHV�'LJLWDLV � ���������������

(PLVVmR�GH�SDVVDJHP�DpUHD � �������������

*HVWmR�'RFXPHQWDO � �����������

(QYLR�GH�FRUUHVSRQGrQFLDV��(&7� � �������������

3XEOLFLGDGH�OHJDO� � �����������

2XWURV � �������������

727$/ �� ���������������
)RQWH� 3ODQLOKD�GH�&RQWUROH�GD�&2/&&��'DGRV�H[WUDtGRV�HP������������

&RQWUDWRV�SDUD�R�IXQFLRQDPHQWR�DGPLQLVWUDWLYR��WHUFHLUL]DomR�

7DEHOD�9,������&RQWUDWRV�SDUD�R�IXQFLRQDPHQWR�DGPLQLVWUDWLYR��WHUFHLUL]DomR�

&RQWUDWR 7LSR�GH�VHUYLoR 9DORU�JOREDO��5��
��������H���������������� $SRLR�$GPLQLVWUDWLYR ��������������

��������������� 0DQXWHQomR�3UHGLDO �������������

��������������� %ULJDGLVWD �������������

��������������� &RSHLUDJHP �������������

��������������� &DUJD�0DQXDO �����������

��������������� 9LJLOkQFLD �������������

��������������� $X[tOLR�%XFDO ����������

������� 6HFUHWDULDGR �������������

������� /LPSH]D ��������������

727$/ �������������
)RQWH� 3ODQLOKD�GH�&RQWUROH�GD�&2/&&��'DGRV�H[WUDtGRV�HP�����������

3ULQFLSDLV�'HVDILRV�H�$o}HV�)XWXUDV

6mR�HYLGHQWHV�RV�EHQHItFLRV�GH�JHVWmR� Mi�DOFDQoDGRV�FRP�R�3$&�QR�kPELWR�GR�0&7,��SRLV�R�3$&�
XQLIRUPL]RX�R�DWR�GH�SODQHMDU��SUHYLVWR�HP�OHL��FRQGX]LQGR�HILFLrQFLD�j�JHVWmR�S~EOLFD�H�HVVHQFLDOPHQWH�
DR� DWHQGLPHQWR� GR� REMHWLYR� SULQFLSDO� GD� DGPLQLVWUDomR�� TXH� p� VHUYLU� D� VRFLHGDGH� FRP� VHUYLoRV� GH�
TXDOLGDGH� GH� PDQHLUD� VDWLVIDWyULD�� FRP� WUDQVSDUrQFLD� H� HIHWLYLGDGH�� DOpP�� FODUR�� GD� XWLOL]DomR� GRV�
UHFXUVRV�S~EOLFRV�FRP�UHVSRQVDELOLGDGH�

$VVLP��FDEH�DR�0&7,�FRQWLQXDU�DSULPRUDQGR�R�FRQWUROH�GD�H[HFXomR�GR�3ODQR��QmR�VH�UHVWULQJLQGR�
DSHQDV�D�UHODFLRQDU�DV�IXWXUDV�FRQWUDWDo}HV�H�VXDV�SURUURJDo}HV�QR�VLVWHPD��PDV�DMXVWDQGR�D�JHVWmR�GD�
H[HFXomR�GR�3$&�FRP�R�IRUWDOHFLPHQWR�GRV�PHFDQLVPRV�GH�HQIRUFHPHQW Mi�LPSODQWDGRV��R�TXH�UHTXHU�
TXH�DV�DERUGDJHQV�WRS�GRZQ H�ERWWRQ�XS HVWHMDP�QLYHODGDV�SDUD�TXH�D�WRPDGD�GH�GHFLVmR�H�UHDOL]DomR�
GH�DMXVWHV�VHMDP�PDLV�HILFLHQWHV��

1R�FHQiULR�GDV�FRQWUDWDo}HV�S~EOLFDV��p�SRVVtYHO�SHUFHEHU�D�QHFHVVLGDGH�GH�XPD�JHVWmR�PDLV�HILFLHQWH�
GDV� FRQWUDWDo}HV�� SRVVLELOLWDQGR� D� SHUPDQrQFLD� GH� XP� SODQHMDPHQWR� HIHWLYR� H� SURSRUFLRQDQGR� R�
GHVWUDYH�GD�EXURFUDFLD��



���

,QTXHVWLRQDYHOPHQWH� R� SODQHMDPHQWR�� DOLQKDGR� jV� HVWUDWpJLDV� GD� RUJDQL]DomR�� SHUPLWH� WUDoDU� XP�
FDPLQKR�SDUD�VH�FKHJDU�D�XP�REMHWLYR�GH�IRUPD�PDLV�HILFLHQWH�H�HIHWLYD��$�HVWUDWpJLD�HVWi�OLJDGD�DR�
UHVXOWDGR� H� j� IRUPD� HILFD]� GH� DOFDQoi�OR�� 3RU� LVVR�� R� 3$&� GHYH� HVWDU� WRWDOPHQWH� LQWHJUDGR� DR�
SODQHMDPHQWR�HVWUDWpJLFR�GR�yUJmR

$OpP�GLVVR��HP�GHFRUUrQFLD�GD�FLVmR�RFRUULGD�HQWUH�RV�PLQLVWpULRV��DLQGD�VHUi�XP�GHVDILR�SDUD�R�0&7,�
FRQFLOLDU�D�PDQXWHQomR�GDV�VXDV DWLYLGDGHV�SODQHMDGDV�SDUD�R�DQR�GH������� MXQWDPHQWH�FRP�WRGD�D�
DVVHVVRULD�D�VHU�SUHVWDGD�DR�0&20��H[LJLQGR�XP�GHVHPSHQKR�H�XPD�GHGLFDomR�PDLRU�GH�WRGD�HTXLSH�
GD�&2/&&�

9,�� 3DWULP{QLR�H�,QIUDHVWUXWXUD

&RQIRUPLGDGH�OHJDO

$ UHODomR�GH�DOJXQV�GRV�SULQFLSDLV�QRUPDWLYRV�TXH�UHJHP�R�WHPD GH�JHVWmR�SDWULPRQLDO�H�LQIUDHVWUXWXUD�
p�DSUHVHQWDGD�QR�$QH[R�9,,,�����

3ULQFLSDLV�LQYHVWLPHQWRV�GH�FDSLWDO�

2V�LQYHVWLPHQWRV�HP�&DSLWDO�UHDOL]DGRV�HVWmR�UHODFLRQDGRV�FRP�R�REMHWLYR�GH�SURPRYHU�D�HILFLrQFLD�
QR� XVR� GRV� HVSDoRV� ItVLFRV� FRP� VHJXUDQoD�� LQWHJUDomR� H� PRGHUQL]DomR�� GH� PRGR� D� DGHTXDU� D�
LQIUDHVWUXWXUD� ItVLFD� HP� FRQIRUPLGDGH� FRP� R� 3ODQHMDPHQWR� (VWUDWpJLFR� GR� H[WLQWR� 0&7,&�� H�
SRVWHULRUPHQWH��FRQVLGHUDQGR�j�FLVmR�HVWDEHOHFLGD�QD�/HL�Q����������GH����GH�RXWXEUR�GH����� H�QD
3RUWDULD� ,QWHUPLQLVWHULDO� 0&7,�0&RP� Q�� ������������ HP� FRQIRUPLGDGH� FRP� R� 3ODQHMDPHQWR�
(VWUDWpJLFR�GR�0&7,�H�GR�0&RP�

&RPR�PRVWUDGR�QR

*UiILFR�9,������HP�������R�0&7,�LQYHVWLX�5���������������HP�PiTXLQDV�H�HTXLSDPHQWRV��PRELOLiULRV�
HP� JHUDO� H� DSDUHOKRV� H� XWHQVtOLRV� GRPpVWLFR�� FRQIRUPH� GDGRV� H[WUDtGRV� GR� 6LVWHPD� GH� &RQWUROH�
3DWULPRQLDO� &,76PDUW�� $OpP� GLVVR�� IRUDP� LQYHVWLGRV� 5�� ����������� HP� VHUYLoRV� GH�PDQXWHQomR��
PRQWDJHP�H�FRQVHUYDomR�GH�EHQV�PyYHLV��UHIHUHQWHV�j�LPSODQWDomR�GH�VROXomR�GH�PRGHUQL]DomR�GH�
DPELHQWHV�DXGLRYLVXDLV�GDV�VDODV�GH�UHXQLmR�H�DXGLWyULRV��7DLV�LQYHVWLPHQWRV�HVWmR�UHODFLRQDGRV�FRP�R�
REMHWLYR�GH�PDQWHU�R�QtYHO�GH�VDWLVIDomR�H�TXDOLGDGH�GRV�VHUYLoRV�GH�LQIUDHVWUXWXUD�H�ORJtVWLFD��SUHYLVWRV�
QDV�PHWDV�GH�GHVHPSHQKR�LQVWLWXFLRQDO�GR�0&7,��

ZΨ�ϰ͘ϳϲϵ͘Ϯϳϯ͕ϴϲ͖�
ϴϵ͕ϲϳй

ZΨ�ϱϰϵ͘ϲϬϬ͕ϬϬ͖�ϭϬ͕ϯϯй

dŽƚĂů�ZΨϱ͘ϯϭϴ͘ϴϳϯ͕ϴϲ

DĄƋƵŝŶĂƐ�Ğ�ĞƋƵŝƉĂŵĞŶƚŽƐ͕�ŵŽďŝůŝĄƌŝŽƐ�Ğŵ�ŐĞƌĂů
Ğ�ĂƉĂƌĞůŚŽƐ�Ğ�ƵƚĞŶƐşůŝŽƐ�ĚŽŵĠƐƚŝĐŽ

^ĞƌǀŝĕŽƐ�ĚĞ�ŵĂŶƵƚĞŶĕĆŽ͕�ŵŽŶƚĂŐĞŵ�Ğ
ĐŽŶƐĞƌǀĂĕĆŽ�ĚĞ�ďĞŶƐ�ŵŽǀĞŝƐ�ƌĞĨĞƌĞŶƚĞƐ�ă
ŝŵƉůĂŶƚĂĕĆŽ�ĚĞ�ƐŽůƵĕĆŽ�ĚĞ�ŵŽĚĞƌŶŝǌĂĕĆŽ�ĚĞ
ĂŵďŝĞŶƚĞƐ�ĂƵĚŝŽǀŝƐƵĂŝƐ�ĚĂƐ�ƐĂůĂƐ�ĚĞ�ƌĞƵŶŝĆŽ�Ğ
ĂƵĚŝƚſƌŝŽƐ



���

*UiILFR�9,������,QYHVWLPHQWR�GH�&DSLWDO

)RQWH� 6LVWHPD�GH�&RQWUROH�3DWULPRQLDO�&,76PDUW�

5HVXOWDGRV�REWLGRV

'HQWUH�RV�UHVXOWDGRV�GHFRUUHQWHV�GRV�LQYHVWLPHQWRV��GHVWDFDP�VH��D�PHOKRULD�QD�HVWUXWXUD�GDV�FRSDV�H�
UHIHLWyULRV�H�D�LPSODQWDomR�GH�VROXomR�GH�PRGHUQL]DomR�GH�DPELHQWHV�DXGLRYLVXDLV�GDV�VDODV�GH�UHXQLmR�
H�DXGLWyULRV��HTXLSDPHQWRV�DGHTXDGRV�jV�QHFHVVLGDGHV�GRV�VHUYLGRUHV�FRODERUDGRUHV��

$OpP�GHVVHV�LQYHVWLPHQWRV��YDOH�UHJLVWUDU�DV�VHJXLQWHV�Do}HV�H[HFXWDGDV��FRP�VHXV�UHVSHFWLYRV�FXVWRV�

x 5�� ����������� � FRQFOXVmR� GD� FRQVWUXomR� GD� HVFDGD� GH� HPHUJrQFLD� QR� H[HUFtFLR� ������ HP�
DWHQGLPHQWR�jV�QRUPDV�GR�&RUSR�GH�%RPEHLURV�0LOLWDU�GR�'LVWULWR�)HGHUDO �&%0')��H�JDUDQWLQGR�
D�VHJXUDQoD�GRV�XVXiULRV�GD�HGLILFDomR�H�GD�SUySULD�HGLILFDomR�

x 5���������������� LPSODQWDomR�GH�GLYLVyULDV�SDUD�D�DGHTXDomR�GRV�HVSDoRV�ItVLFRV�H� OD\RXWV GH�
PRGR�D�SURSLFLDU�R�DWHQGLPHQWR�DR�GLVSRVWR�QD�0HGLGD�3URYLVyULD�Q������������FRQYHUWLGD�QD�/HL�
Q�� ������������� GH� PRGR� D� UHDGHTXDU� DV� LQVWDODo}HV� GDV� HGLILFDo}HV� RFXSDGDV� SHOR�0&7,� QD�
(VSODQDGD�GRV�0LQLVWpULRV�H�QR�6HWRU�3ROLFLDO�6XO��$�VROXomR�FRQWUDWDGD�p�D�PDLV�DGHTXDGD��SRLV��
SRU�VHU�HP�JUXSR��PDQWpP� OLQKDV��SDGURQL]DomR�GRV�DPELHQWHV�� UHVSRQVDELOLGDGH�GH� DVVLVWrQFLD�
WpFQLFD��JDUDQWLD�H�LQVWDODomR��DOpP�GH�FRPSURYDU�D�YDQWDMRVLGDGH�TXDQWR�DR�YDORU�GD�FRQWUDWDomR�
SRU�PHLR�GDV�SHVTXLVDV�GH�SUHoR�

x 5�� ���������� � LPSODQWDomR� H�� TXDQGR� QHFHVViULR�� VXEVWLWXLomR� GH� ��� HTXLSDPHQWRV� GH� DU�
FRQGLFLRQDGR�63/,7�FRP� WHFQRORJLD� LQYHUWHU�QR�H[HUFtFLR������� UHVXOWDQGR�HP�PHQRU�QtYHO�GH�
UXtGR� H�PHQRU� FRQVXPR� HQHUJpWLFR�� FKHJDQGR� DWp� ����GH� HFRQRPLD� HP� UHODomR� DRV� DSDUHOKRV�
FRQYHQFLRQDLV��&DEH�UHVVDOWDU�D�QHFHVVLGDGH�GH�VXEVWLWXLomR�GH�DOJXQV�DSDUHOKRV�DQWLJRV�SRU�RXWURV�
FRP�WHFQRORJLD VXVWHQWiYHO��

*DVWRV�2SHUDFLRQDLV

(P�UHIHUrQFLD�DRV�JDVWRV�RSHUDFLRQDLV�GHVWLQDGRV�D�JDUDQWLU�D�PDQXWHQomR�HVVHQFLDO�GRV�VHUYLoRV�p�
LPSRUWDQWH�UHJLVWUDU�RV�LQYHVWLPHQWRV�GLVFULPLQDGRV�D�VHJXLU�

ZΨ�ϰ͘ϳϲϵ͘Ϯϳϯ͕ϴϲ͖�
ϴϵ͕ϲϳй

ZΨ�ϱϰϵ͘ϲϬϬ͕ϬϬ͖�ϭϬ͕ϯϯй

dŽƚĂů�ZΨϱ͘ϯϭϴ͘ϴϳϯ͕ϴϲ

DĄƋƵŝŶĂƐ�Ğ�ĞƋƵŝƉĂŵĞŶƚŽƐ͕�ŵŽďŝůŝĄƌŝŽƐ�Ğŵ�ŐĞƌĂů
Ğ�ĂƉĂƌĞůŚŽƐ�Ğ�ƵƚĞŶƐşůŝŽƐ�ĚŽŵĠƐƚŝĐŽ

^ĞƌǀŝĕŽƐ�ĚĞ�ŵĂŶƵƚĞŶĕĆŽ͕�ŵŽŶƚĂŐĞŵ�Ğ
ĐŽŶƐĞƌǀĂĕĆŽ�ĚĞ�ďĞŶƐ�ŵŽǀĞŝƐ�ƌĞĨĞƌĞŶƚĞƐ�ă
ŝŵƉůĂŶƚĂĕĆŽ�ĚĞ�ƐŽůƵĕĆŽ�ĚĞ�ŵŽĚĞƌŶŝǌĂĕĆŽ�ĚĞ
ĂŵďŝĞŶƚĞƐ�ĂƵĚŝŽǀŝƐƵĂŝƐ�ĚĂƐ�ƐĂůĂƐ�ĚĞ�ƌĞƵŶŝĆŽ�Ğ
ĂƵĚŝƚſƌŝŽƐ



���

7DEHOD�9,������&XVWRV�3UHGLDLV�� &RQWUDWRV

(035(6$ 9$/25�3$*2�(0�������5���
&$(6%�� %/2&2�( ����������
&$(6%�� %/2&2�5 ����������
&$(6%��5HFXUVR�0'5 ���������
&(%�� %/2&2�( ������������
&(%�� %/2&2�5 ������������
&(%�� 5HFXUVR�0'5 ����������
0Ï'8/2�(1*(1+$5,$ ����������
(/(9$'25(6�27,6�� %/2&2�( ���������
(/(9$'25(6�27,6�± 5HFXUVR�0'5 ���������
$7/Æ17,&2 ������������

9$/25�727$/ �������������
)RQWH��3ODQLOKD�GH�&RQWUROH�GD�&2,17��'DGRV�H[WUDtGRV�HP������������

*DVWRV�2SHUDFLRQDLV�����

7DEHOD�9,������6HUYLoRV�[�9DORU�DQXDO

)RQWH��3ODQLOKD�GH�&RQWUROH�GD�&2/23�H�GD�&2,17��'DGRV�H[WUDtGRV�HP�����������

6(59,d26 9$/25�$18$/��5��

$SRLR�2SHUDFLRQDO 5���������������

$SRLR�,QVWLWXLomR�VHP�)LQV�/XFUDWLYRV 5��������������

%ULJDGD�GH�,QFrQGLR 5��������������

&RPEXVWtYHO�$XWRPRWLYR�SDUD�9HtFXORV�2ILFLDLV� 5�����������

&RQIHFomR�GH�&DULPERV 5����������

&RQIHFomR�GH�&KDYHV 5�����������

&RSHLUDJHP 5��������������

'HGHWL]DomR 5�����������

/DYDQGHULD 5�����������

/LPSH]D��$VVHLR�H�&RQVHUYDomR 5��������������

0DQXWHQomR�3UHYHQWLYD�H�&RUUHWLYD�GH�9HtFXORV�2ILFLDLV 5�����������

6HFUHWDULDGR�([HFXWLYR 5���������������

6HJXUR�GH�9HtFXORV 5����������

7HOHIRQLD�)L[D�H�0yYHO��'''�(�'',� 5������������

7HOHIRQLD�)L[D�5HJLRQDO��6mR�3DXOR� 5�����������

7HOHIRQLD�)L[D�5HJLRQDO��%HOR�+RUL]RQWH� 5�����������

7UDQVSRUWH�$pUHR�GH�&DUJDV 5������������

7UDQVSRUWH�5RGRYLiULR�,QWHUHVWDGXDO�H�/RFDO 5������������

7UDQVSRUWH�GH�0RELOLiULR�H�%DJDJHP�GH�6HUYLGRUHV 5������������

9LJLOkQFLD�$UPDGD�H�'HVDUPDGD� 5��������������

&ROHWD�GH�5HVtGXRV�6yOLGRV 5�����������

6LVWHPD�GH�7DULIDomR 5������������

$OPR[DULIDGR�9LUWXDO 5������������

$OPR[DULIDGR�6,$'6 5�����������

6HUYLoR�GH�FDUJD�PDQXDO�VHP�HPSUHJR�GH�PDWHULDO 5������������

6HUYLoRV�HQYROYHQGR�DSRLR�WpFQLFR�H�RSHUDFLRQDO�SDUD�DV�DWLYLGDGHV�GH�DSRLR�j�

JHVWmR�GH�EHQV�PDWHULDLV�H�GRV�EHQV�SDWULPRQLDLV�GR�yUJmR
5��������������

727$/ 5���������������



���

7D[L*RY

2�VHUYLoR�IRL�LPSOHPHQWDGR�HP�������FRP�REMHWLYR�GH�PHOKRUDU D�RIHUWD�GH�WUDQVSRUWH�DGPLQLVWUDWLYR
DR�VHUYLGRU��FRP�HFRQRPLD��WUDQVSDUrQFLD�GH�JDVWRV�S~EOLFRV�H�HILFLrQFLD�

$� ,QVWUXomR� 1RUPDWLYD� 6(*(6�03� Q�� ���� ������ HVWDEHOHFHX� GLUHWUL]HV� H� SURFHGLPHQWRV� SDUD� R�
7D[L*RY��$�QRUPD�UHJXODPHQWD�DWULEXLo}HV�H�UHVSRQVDELOLGDGHV�GRV�XVXiULRV�H�yUJmRV��DOpP�GH�GHILQLU�
RV�LQVWUXPHQWRV�GH�DGHVmR�H�GHVFHQWUDOL]DomR�GH�FUpGLWRV�RUoDPHQWiULRV�H�UHFXUVRV�ILQDQFHLURV��$ERUGD��
DLQGD�� UHJUDV� GH� FXVWHLR�� OLPLWH� GH� GHVSHVD�� LQVWUXo}HV� UHODFLRQDGDV� j� VROLFLWDomR�� H[HFXomR� H�
FRQILUPDomR�GR�VHUYLoR�

$� 7DEHOD� 9,���� GHPRQVWUD� RV� JDVWRV� FRP� R� VHUYLoR� GR� 7D[L*RY� DWp� HQWmR�� H� XP� GHPRQVWUDWLYR�
HVSHFtILFR�GRV�JDVWRV�UHODWLYRV�DR�DQR�GH������

7DEHOD�9,������*DVWRV�DQXDLV�FRP�RV�VHUYLoRV�GH�7i[L*RY

$12 9$/25��5��
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)RQWH� 3ODQLOKD�GH�&RQWUROH�GD�&2/23��'DGRV�H[WUDtGRV�HP�����������

7D[L*RY� 9DORUHV�*DVWRV�HP�����

*UiILFR�9,������9DORUHV�*DVWRV�HP������FRP�7D[L*RY

)RQWH��3ODQLOKD�GH�&RQWUROH�GD�&2/23��'DGRV�H[WUDtGRV�HP������������

7RWDO�GH�FRUULGDV�UHDOL]DGDV�HP������± 7D[L*RY

ZΨ�ϲϴ͘ϭϴϰ͕ϲϮ
ZΨϵ͘ϯϯϲ͕ϯϱ�

ZΨϭϭ͘ϬϬϰ͕ϳϳ�
ZΨϭϭ͘ϯϳϳ͕ϰϬ�

ZΨϭ͘ϴϳϴ͕Ϭϰ�
ZΨϮ͘Ϭϰϱ͕ϱϭ�

ZΨϮ͘ϴϲϮ͕ϴϳ�
ZΨϰ͘ϰϴϬ͕ϲϭ�

ZΨϯ͘ϴϰϵ͕Ϯϳ�
ZΨϰ͘ϰϴϱ͕Ϭϲ�

ZΨϳ͘Ϯϲϰ͕ϲϬ�
ZΨϯ͘ϵϭϯ͕ϲϯ�

ZΨϱ͘ϲϴϲ͕ϱϭ�

ϮϬϮϬ
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&�s
D�Z
��Z
D�/
:hE
:h>
�'K
^�d
Khd
EKs
���
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*UiILFR�9,������7RWDO�GH�&RUULGDV�[�PrV�HP�����

)RQWH� 3ODQLOKD�GH�&RQWUROH�GD�&2/23��'DGRV�H[WUDtGRV�HP�����������

'HVID]LPHQWR�GH�DWLYRV

(P� ����� R� 0&7,� FRQFOXLX� WUrV� SURFHVVRV� GH� GHVID]LPHQWR� GH� EHQV� PyYHLV� SHUPDQHQWHV�� QDV�
PRGDOLGDGHV�GH�GRDomR�H�WUDQVIHUrQFLD��UHODWLYRV�DRV�EHQV�SHUWHQFHQWHV�j�H[WLQWD�HPSUHVD�ELQDFLRQDO�
$OFkQWDUD�&\FORQH�6SDFH��$&6���RV�TXDLV�IRUDP�LQFRUSRUDGRV�j�8*�������� &RRUGHQDomR�*HUDO�GH�
5HFXUVRV�/RJtVWLFRV�H�WUDQVIHULGRV�GRDGRV�DR�&RPDQGR�GD�$HURQiXWLFD��0XQLFtSLR�GH�$OFkQWDUD�H�j�
$(%� 2V�DWLYRV�GHVIHLWRV�WRWDOL]DUDP�R�YDORU�OtTXLGR�GH�5���������������

*UiILFR�9,���� 5HODomR�HQWUH�DTXLVLo}HV�H�EDL[DV�GH�EHQV�SDWULPRQLDLV�± ����

)RQWH� 6LVWHPD�GH�&RQWUROH�3DWULPRQLDO�&,76PDUW�

/RFDomR�GH�LPyYHLV�H�HTXLSDPHQWRV�

2�0&7,�QmR�SRVVXL�LPyYHLV�ORFDGRV�GH�WHUFHLURV�

0XGDQoDV�H�GHVPRELOL]Do}HV�UHOHYDQWHV

1mR�KRXYH�PXGDQoDV�H�GHVPRELOL]Do}HV�QR�kPELWR�GR�0&7,�

3ULQFLSDLV�GHVDILRV�H�Do}HV�IXWXUDV
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ϭϮϵ ϭϰϴ ϭϳϰ ϭϵϬ

Ϯϯϵ
ϭϵϭ

Ϯϱϲ
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(P�UHIHUrQFLD�DRV�GHVDILRV�HQIUHQWDGRV�HP��������p�LQGLVSHQViYHO�UHJLVWUDU�RV�LPSDFWRV�RUoDPHQWiULRV�
SURPRYLGRV�SHOR�HVWDGR�GH�FDODPLGDGH�S~EOLFD��GHFODUDGR�SRU�PHLR�GR�'HFUHWR�/HJLVODWLYR�Q�����������
HP�GHFRUUrQFLD�GD�SDQGHPLD�GR�&29,'�����TXH�UHVXOWRX�QD�UHDOL]DomR�GH�DOJXPDV FRQWUDWDo}HV�SDUD
UHVWULQJLU�RV�ULVFRV�GH�FRQWiJLR�SHOD�PHQFLRQDGD�LQIHFomR��FRQIRUPH�H[SOLFLWDGDV�QD 7DEHOD�9,�����

7DEHOD�9,������3ULQFLSDLV�GHVDILRV������± FRQWUDWDo}HV�H�DTXLVLo}HV HPHUJHQFLDLV

2%-(72 9$/25��5��

$TXLVLomR� GH� 0DWHULDLV� GH� +LJLHQH� H� /LPSH]D� �iOFRRO� HWtOLFR�� iOFRRO� LVRSURStOLFR�� iJXD�
VDQLWiULD�� PiVFDUD� GHVFDUWiYHO�� OXYD� SOiVWLFD�� SURWHWRU� IDFLDO�� iOFRRO� OtTXLGR� �����
ERUULIDGRUHV��R[tPHWUR�GH�SXOVR��FDSDFKR�GH�YLQLO�VDQLWL]DQWH�

5�����������

$TXLVLomR�GH�0iVFDUDV�GH�3URWHomR�HP�7HFLGR 5�����������

&RQWUDWDomR�GH�(PSUHVD�(VSHFLDOL]DGD�SDUD�)RUQHFLPHQWR�H�$SOLFDomR�GH�9DFLQD�$QWLJULSDO 5������������

$TXLVLomR�GH�7HUP{PHWUR�&OtQLFR 5����������

)RQWH� 3ODQLOKD�GH�&RQWUROH�GD�&2/23��'DGRV�H[WUDtGRV�HP��������������

9DOH� UHVVDOWDU�TXH�RV� UHFRUUHQWHV�FRUWHV�GH�JDVWRV�QR�kPELWR�GR�*RYHUQR�)HGHUDO� WrP�VLGR�XP�GRV�
SULQFLSDLV� GHVDILRV� HQIUHQWDGRV� QD� *HVWmR� 3DWULPRQLDO�� ID]HQGR� FRP� TXH� D� $GPLQLVWUDomR� EXVTXH�
DOWHUQDWLYDV�SDUD�RWLPL]DU��DLQGD�PDLV��D�XWLOL]DomR�GRV�UHFXUVRV�RUoDPHQWiULRV�GLVSRQtYHLV�

1HVVH�FRQWH[WR��p�QHFHVViULR�GHVWDFDU�DOJXPDV�Do}HV�TXH�IRUDP�SODQHMDGDV�H�RX�HVWmR�HP�H[HFXomR�

x SODQHMDPHQWR H� HODERUDomR� GR� HVWXGR� WpFQLFR� SUHOLPLQDU�� GHPRQVWUDQGR� D� QHFHVVLGDGH� H� D�
FRQYHQLrQFLD�QD�KRUD�GH�DGTXLULU�RX�FRQWUDWDU�EHQV�H�VHUYLoRV�

x FDGDVWUR�GDV�GHPDQGDV�SDUD� FRQVROLGDomR�QR�6LVWHPD�GH�3ODQHMDPHQWR� H�*HUHQFLDPHQWR�GH�
&RQWUDWDo}HV� �3*&�� FRP� R� REMHWLYR� GH� FRQWUDWDomR�SURUURJDomR� SDUD� R� H[HUFtFLR� GH� �����
FRQIRUPH�SODQR�DQXDO�GH�FRQWUDWDo}HV�

x SODQHMDPHQWR� GH� GLVWULEXLomR�� SRU� PHLR� GR� '53� �'LVWULEXWLRQ� 5HTXLUHPHQWV� 3ODQQLQJ���
DXPHQWDQGR�D�HILFLrQFLD�RSHUDFLRQDO�

x FRQWUDWDomR�GH�DSRLR�HVSHFLDOL]DGR�SRU�FDWiORJR�GH�VHUYLoRV��FRP�UHJLVWUR�GH�SURFHVVRV�H�XVR�
GH�IHUUDPHQWD�GH�DXWRPDomR��SDUD�DSULPRUDPHQWR�GDV�DWLYLGDGHV�H�SURFHVVRV�H[LVWHQWHV�

x GHOLPLWDomR GD� URWLQD� GH� WUDEDOKR� GDV� HTXLSHV�� SDUD� TXH� RV� LQWHJUDQWHV� QmR� ILTXHP�
VREUHFDUUHJDGRV�

x LQYHVWLPHQWR�HP�VHJXUDQoD�RUJkQLFD�SDUD�DGHTXDU�R�0&7,&�jV�PHOKRUHV�SUiWLFDV�GH�VHJXUDQoD�
H�SUHSDUDU�D�LPSODQWDomR�GD�/HL�*HUDO�GH�3URWHomR�GH�'DGRV��/*3'��

x JHUHQFLDPHQWR�H�LPSOHPHQWDomR�GR�$OPR[DULIDGR�9LUWXDO�1DFLRQDO�QDV�83�

9,�� 7HFQRORJLD�GD�,QIRUPDomR

&RQIRUPLGDGH�/HJDO�

3RU�PHLR�GR�'7,��HP�������D�6(;(&�QR�H[HUFtFLR�GH�������EXVFRX�DVVHJXUDU�H�PDQWHU�D�FRQIRUPLGDGH�
OHJDO�GD�JHVWmR�GH�7,��DOLQKDGD�jV�GLUHWUL]HV�H�QRUPDV�GLVFLSOLQDGDV�SHOR�*RYHUQR�)HGHUDO�H�SHORV�yUJmRV�
GH�FRQWUROH�LQWHUQR�H�H[WHUQR�

3DUD�WDQWR��WHP�DWXDGR�HP�FRQVRQkQFLD�FRP�R�VHX�5HJLPHQWR�,QWHUQR��FRP�RV�QRUPDWLYRV�SURPXOJDGRV�
SHOR�yUJmR�FHQWUDO�GR�6LVWHPD�GH�$GPLQLVWUDomR�GRV�5HFXUVRV�GH�7HFQRORJLD�GD�,QIRUPDomR�GR�3RGHU�



���

([HFXWLYR�)HGHUDO �6,63� H�SHOR�*DELQHWH�GH�6HJXUDQoD� ,QVWLWXFLRQDO�GD�3UHVLGrQFLD�GD�5HS~EOLFD�
�*6,�35��

$GHPDLV��FDEH�VDOLHQWDU�TXH�HP�������FRQVLGHUDQGR�R�DUFDERXoR�OHJDO�YLJHQWH�H�RV�GHVDILRV�H�VROXo}HV�
UHODFLRQDGRV� j� 7,�� HVWH� 0LQLVWpULR� SXEOLFRX� R� 3ODQR� 'LUHWRU� GH� 7HFQRORJLD� GD� ,QIRUPDomR� H�
&RPXQLFDo}HV��3'7,&� SDUD�R�WULrQLR������D�������YLVDQGR��DOFDQoDU�D�PHOKRULD�GH�VHXV�VHUYLoRV�H�
VROXo}HV��EHP�FRPR�PDQWHU�VH�DWXDOL]DGR�jV�GLUHWUL]HV�H�SDGU}HV�GH�GDGRV�DEHUWRV��DSULPRUDPHQWR�GD�
JRYHUQDQoD�GLJLWDO��VHJXUDQoD�GD�LQIRUPDomR��LQWHURSHUDELOLGDGH��OLFLWDo}HV�H�ILVFDOL]DomR�GH�FRQWUDWRV�

0RGHOR�GH�*RYHUQDQoD�GH�7,

2� 0RGHOR� GH� *RYHUQDQoD� GH� 7,� GR� 0LQLVWpULR� WHP� FRPR� LQVWkQFLD� IXQGDPHQWDO� R� &RPLWr� GH�
*RYHUQDQoD�'LJLWDO��&*'���LQVWLWXtGR�SHOD�3RUWDULD�0&7,�Q���������������(VVH�FROHJLDGR�WHP�FDUiWHU�
HVWUDWpJLFR�H�GHOLEHUDWLYR��FRP�D�ILQDOLGDGH�GH�GHOLEHUDU�VREUH�DVVXQWRV�UHODWLYRV�j�LPSOHPHQWDomR�GDV�
Do}HV�GH�JRYHUQR�GLJLWDO�H�DR�XVR�GH�UHFXUVRV�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�QR�kPELWR�
GR�0LQLVWpULR�

$GHPDLV��SDUD�R�FXPSULPHQWR�GH�VXDV�PHWDV�H�DOFDQFH�GRV�VHXV�REMHWLYRV��R�0&7,�XWLOL]D�VH�GH�SODQRV�
TXH�RULHQWDP�RV�SURMHWRV��VHUYLoRV��VLVWHPDV�H�RSHUDo}HV�GH�7,��1HVVH�VHQWLGR��GHVWDFDP�VH�RV�VHJXLQWHV�
LQVWUXPHQWRV�DSURYDGRV�SHOR�&*'�

9 3ODQR�(VWUDWpJLFR� GH�7HFQRORJLD� GD� ,QIRUPDomR� H�&RPXQLFDo}HV� �3(7,&�� GRFXPHQWR�
TXH�� DOLQKDGR� j� (VWUDWpJLD� GH� *RYHUQDQoD� 'LJLWDO� �(*'�� GR� *RYHUQR� )HGHUDO� H� DR�
3ODQHMDPHQWR�(VWUDWpJLFR�,QVWLWXFLRQDO��IRUQHFH�GLUHWUL]HV�SDUD�R�XVR�GRV�UHFXUVRV�H�VROXo}HV��
FRQWHPSODQGR�REMHWLYRV�HVWUDWpJLFRV��LQGLFDGRUHV�H�PHWDV�UHIHUHQWHV�j�7,�GR�0LQLVWpULR�

9 3'7,&� LQVWUXPHQWR�GH�JHVWmR�TXH�GLUHFLRQD�RV�HVIRUoRV�UHODFLRQDGRV�j�7,�GR�0&7,��GHILQLQGR�
LQLFLDWLYDV�� SURMHWRV� H� SODQRV� GH� DomR�� HP� DWHQomR� jV� LQLFLDWLYDV� HVWUDWpJLFDV� GHILQLGDV� QR�
3(7,&��(P�������R�3'7,&�IRL�SXEOLFDGR�SDUD�R�WULrQLR������D�������

0RQWDQWH�GH�5HFXUVRV�$SOLFDGRV�HP�7,

3DUD� ID]HU� IUHQWH� DRV� GHVDILRV� LPSRVWRV� j� iUHD� GH� 7,� GHVWD� 3DVWD�� HP� ����� IRL� GLVSRQLELOL]DGR� R�
PRQWDQWH� GH� 5�� ��������������� FRQVLJQDGRV� QD� /HL� 2UoDPHQWiULD� $QXDO �/2$�&UpGLWRV�
&RQWLJHQFLDGR��

*UiILFR�9,������2UoDPHQWR�����

)RQWH� 6,$),�*HUHQFLDO

7DEHOD�9,������0RQWDQWH�GH�5HFXUVRV�
(PSHQKDGRV�± ������5��

*UXSR�
'HVSHVD

'HVSHVDV�(PSHQKDGDV

&XVWHLR ����������������������

&DSLWDO ���������������������

727$/ �������������

&RQWUDWDo}HV�GH�UHFXUVRV�GH�7,



���

2V�SURFHVVRV�GH� FRQWUDWDo}HV�GH� VROXo}HV�GH�7,�RFRUUHP�HP�FRQIRUPLGDGH� FRP�DV�RULHQWDo}HV� GD�
,QVWUXomR�1RUPDWLYD�6*'�0(�Q����������$�7DEHOD�9,���� DSUHVHQWD�DV�DTXLVLo}HV�GH�7,&�UHDOL]DGDV�
HP������

7DEHOD�9,����� 3ULQFLSDLV�FRQWUDWDo}HV GH�7,

&RQWUDWR 2EMHWR
9DORU�DQXDO�Pi[LPR�SUHYLVWR�

HP�FRQWUDWR

������� 6(5352�� ,QIRFRQY 5�����������

������� $3,�'tYLGD�$WLYD 5�����������
������� /LQN�'HGLFDGR�03/6 5�����������
������� 0RQLWRUHV 5�����������

������� 1RWHERRN�WLSR�,�± $OWD�0RELOLGDGH 5�����������

������� 1RWHERRN�WLSR�,,�± 3DGUmR 5����������

������� 'HVNWRS�8OWUDFRPSDFWR�7LSR�,,�� 3DGUmR 5�����������
)RQWH� LQIRUPDo}HV�JHUHQFLDLV�± '7,�6(;(&

3ULQFLSDLV�LQLFLDWLYDV�H�UHVXOWDGRV�QD�iUHD�GH�7,

$ )LJXUD� 9,���� DSUHVHQWD� DV� SULQFLSDLV� LQLFLDWLYDV� FRQGX]LGDV�� QR� WRFDQWH� j� 7,�� QR� kPELWR� GRV�
SURFHVVRV�GH�VXSRUWH�GD�&DGHLD�GH�9DORU�GR�0LQLVWpULR�

)LJXUD�9,������*HVWmR�H�,PSOHPHQWDomR�GH�6ROXo}HV�GH�7,&�

)RQWH��3URFHVVRV�LQWHUQRV�GD�&DGHLD�GH�9DORU�GR�'7,
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)LJXUD�9,������*HVWmR�H�0DQXWHQomR�GD�LQIUDHVWUXWXUD�GH�7,&

)RQWH� 3URFHVVRV�LQWHUQRV�GD�&DGHLD�GH�9DORU�GR�'7,

)LJXUD�9,������*RYHUQDQoD�GH�7,&

)RQWH� 3URFHVVRV�LQWHUQRV�GD�&DGHLD�GH�9DORU�GR�'7,

6HJXUDQoD�GD�,QIRUPDomR

2�0LQLVWpULR�FRQWD�FRP�R�&RPLWr�GH�6HJXUDQoD�GD�,QIRUPDomR��&6,���LQVWLWXtGR�SHOD� 3RUWDULD�0&7,�
Q�� ������� ������ FXMD� ILQDOLGDGH� p� DVVHVVRUDU� D� 6(;(&� DFHUFD� GH� WHPDV� DIHWRV� j� 6HJXUDQoD� GD�
,QIRUPDomR��6,��



���

1HVVH�VHQWLGR��FDEH�GHVWDFDU�TXH�R�0LQLVWpULR�VH�YDOH�GH�LPSRUWDQWHV�LQVWUXPHQWRV��WDLV�FRPR�D�3ROtWLFD�
GH�6HJXUDQoD�GD�,QIRUPDomR H�VXDV�QRUPDV�FRPSOHPHQWDUHV��DV�TXDLV�GLVFLSOLQDP�GLIHUHQWHV�UHTXLVLWRV�
GH�QHJyFLR�

1R�TXH�WDQJH�jV�LPSOHPHQWDo}HV�WpFQLFDV��FXPSUH�GHVWDFDU�R�DSULPRUDPHQWR�GRV�FRQWUROHV�GH�DFHVVR�
H�VHJPHQWDomR�GH�UHGHV��D�LPSOHPHQWDomR�GH�ILOWURV�GH�VHJXUDQoD�HP�DSOLFDo}HV�H�LPSOHPHQWDomR�GR�
VLVWHPD�GH�DFHVVR�UHPRWR�HP�ODUJD�HVFDOD�

3ULQFLSDLV�GHVDILRV�H�Do}HV�IXWXUDV

(P������KRXYH�FRQFHQWUDomR�GH�HVIRUoRV�QD�H[HFXomR�GH�SURMHWRV�H�LQLFLDWLYDV�TXH�HVWDYDP�HP�FXUVR��
WDLV�FRPR��HYROXomR�H�FRQFOXVmR�GH�SURMHWRV�GH�GHVHQYROYLPHQWR�GH�VLVWHPDV�SDXWDGRV�QD�LQWHJUDomR�
GH�VHUYLoRV��UHRUJDQL]DomR�GD�LQIUDHVWUXWXUD�GH�7,&��FRP�IRFR�QD�DOWD�GLVSRQLELOLGDGH�H�QD�VHJXUDQoD�
GD� LQIRUPDomR��� H� GHVHQYROYLPHQWR� GH� SDLQpLV� JHUHQFLDLV� SDUD� DX[tOLR� QD� WRPDGD� GH� GHFLVmR�� 7DLV�
SURMHWRV� IRUDP� H[HFXWDGRV� GH� DFRUGR� FRP� D� GLVSRQLELOLGDGH� RUoDPHQWiULD�� ILQDQFHLUD� H� WpFQLFD� GR�
'HSDUWDPHQWR��

8P�GHVDILR�TXH�YHP�VHQGR�FRQWLQXDPHQWH�HQIUHQWDQGR�p�D�GLPLQXLomR�GR�TXDGUR�GH�SHVVRDO�GH�7,��
DSHVDU�GR�DXPHQWR�GH�GHPDQGDV��1HVVH�VHQWLGR��R�0LQLVWpULR�FRQWDYD�FRP����VHUYLGRUHV�HP�H[HUFtFLR�
HP�������H��DSHQDV�����HP�������/RJR��REVHUYD�VH�D�QHFHVVLGDGH�GH�UHFRPSRVLomR�GD�IRUoD�GH�WUDEDOKR�
H�FRQVWDQWH�TXDOLILFDomR�PHGLDQWH�WUHLQDPHQWRV�H�FDSDFLWDo}HV�

&RQVLGHUDQGR�R�H[SRVWR��SDUD�������HQWUH�RV�SULQFLSDLV�GHVDILRV��GHVWDFDP�VH��D�FRQWULEXLomR�SDUD�R�
SURFHVVR� GH� 7UDQVIRUPDomR� 'LJLWDO� GR� *RYHUQR� )HGHUDO�� D FRQVROLGDomR� GR� SURMHWR� 'DWD� /DNH�
�XQLILFDomR�GH�GDGRV�HVWUXWXUDGRV�H�QmR�HVWUXWXUDGRV�GR�0&7,���D� LQLFLDOL]DomR�GH�Do}HV�GH�DQiOLVH�
SUHGLWLYD�SRU�PHLR�GH�UHGHV�QHXUDLV�DUWLILFLDLV��R�QRYR�FRQWUDWR�GH�)iEULFD�GH�6RIWZDUH��D�FRQWLQXLGDGH�
GRV�SURMHWRV�GH�GHVHQYROYLPHQWR�GH�VLVWHPDV�HP�DQGDPHQWR��H[HPSORV� 1RYR6LJSODQL�H�)RUPV�0&7,���
D�UHYLVmR�GD 3ROtWLFD�GH�6HJXUDQoD�GD�,QIRUPDomR�H�D�LQVWLWXLomR�GD�(TXLSH�GH�3UHYHQomR��7UDWDPHQWR�
H� 5HVSRVWD� D� ,QFLGHQWHV� &LEHUQpWLFRV �(7,5�� GD� 3DVWD�� /RJR�� SDUD� ������ PDQWHP�VH� R� ILUPH� R�
FRPSURPLVVR�FRP�R�DXPHQWR�GD�HILFLrQFLD�GD�$GPLQLVWUDomR�3~EOLFD��PHGLDQWH�D�GHVEXURFUDWL]DomR�H�
D�PRGHUQL]DomR�GRV�VHUYLoRV�H�VROXo}HV�GH�7,�

9,�� *HVWmR�GH�&XVWRV

$�REULJDomR�GH�DSXUDU�FXVWRV�QD�$GPLQLVWUDomR�3~EOLFD�p�XPD�GHWHUPLQDomR�DQWLJD�GD�OHJLVODomR��WHQGR�
FRPR� HPEDVDPHQWR� D� /HL� ����������� R� 'HFUHWR�/HL� ���������� DOpP� GD� /HL� &RPSOHPHQWDU� Q��
����������/5)�� GD�/HL�Q���������������GR�'HFUHWR�Q������������ H�GD�3RUWDULD�671�Q�����������

1HVVH�FRQWH[WR��FRP�D�SXEOLFDomR�GD�3RUWDULD�Q��������������IRL�LQVWLWXtGD�D�'LYLVmR�GH�,QIRUPDomR�GH�
&XVWRV��',,1&���QR�kPELWR�GD�&RRUGHQDomR�*HUDO�GH�2UoDPHQWR�H�)LQDQoDV��&*2)���SDUD�H[HUFHU�DV�
DWULEXLo}HV�GD�&HQWUDO�GH�,QIRUPDo}HV�GH�&XVWRV�GHVWH�0LQLVWpULR��D�TXDO�VH�UHYHVWH�GDV�FRPSHWrQFLDV�
GH� ³DSXUDU� RV� FXVWRV� GRV� SURMHWRV� H� DWLYLGDGHV�� GH� IRUPD� D� HYLGHQFLDU� RV� UHVXOWDGRV� GD� JHVWmR��
FRQVLGHUDQGR� DV� LQIRUPDo}HV� ILQDQFHLUDV� GD� H[HFXomR� RUoDPHQWiULD� H� DV� LQIRUPDo}HV� GHWDOKDGDV�
VREUH�D�H[HFXomR�ItVLFD´�

&XVWR�7RWDO�0&7,��$GPLQLVWUDomR�'LUHWD�

1R�H[HUFtFLR�GH�������R�FXVWR�DSXUDGR�QR�0&7,�IRL�GH�5����ELOK}HV��VHQGR�TXH������5������%LOK}HV��
GHVWH�PRQWDQWH�VH�UHIHUH�jV�XQLGDGHV�GD $GPLQLVWUDomR�'LUHWD��H�IRL�DORFDGR�H�GLVWULEXtGR�VHJXQGR�R�
QRYR�PRGHOR�GH�PHQVXUDomR�GH�FXVWRV��*UiILFR�9,������



���

*UiILFR�9,������&XVWR�7RWDO�0&7,�� ����

)RQWH� 6LVWHPD�GH�&XVWRV�� 6,$),

3HOR *UiILFR� 9,������ SHUFHEH�VH� XPD� UHGXomR� GH� ����� ��� QR� FXVWR� GD� $GPLQLVWUDomR� 'LUHWD��
FRQVLGHUDQGR�VH�RV�UHVXOWDGRV�REWLGRV�HP�������HP�UHODomR�DR�H[HUFtFLR�GH������

*UiILFR�9,������&XVWR�7RWDO�0&7,�± $GPLQLVWUDomR�'LUHWD

)RQWH� 6LVWHPD�GH�&XVWRV�� 6,$),

'RV�FXVWRV�WRWDLV�DSXUDGRV�QD�DGPLQLVWUDomR�GLUHWD�GR�0&7,��HP�������5������ELOKmR�IRL�DORFDGR�QD�
)ROKD�GH�3DJDPHQWR��������H�5������ELOKmR��������IRL�FRQVXPLGR�FRP�2XWUDV�'HVSHVDV�&RUUHQWHV�
�*UiILFR�9,������

2� WRWDO� DORFDGR� QR� LWHP� ³��� ± 6(0� ,1)250$d­2´� UHIHUH�VH� D� UHFXUVRV� FRQVXPLGRV� TXH� QmR�
SRVVXHP�FODVVLILFDomR�RUoDPHQWiULD�WDLV�FRPR�'HSUHFLDomR��$PRUWL]DomR��([DXVWmR��GHQWUH�RXWURV�

ϰϮй

ϱϴй
$'0,1,675$d­2�',5(7$

$'0,1,675$d­2�,1',5(7$

����������������� �����������������

�����������������

&8672�727$/ &8672�727$/ &8672�727$/

���� ���� ����
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*UiILFR�9,������&XVWR�7RWDO�GR�0&7,�SRU�*UXSR�GH�'HVSHVD��$GP�'LUHWD�
)RQWH��6LVWHPD�GH�&XVWRV�� 6,$),

2�PRQWDQWH�UHODWLYR�DR�*UXSR�³2XWUDV�'HVSHVDV�&RUUHQWHV´��IRL�DORFDGR�SULQFLSDOPHQWH�QRV�FHQWURV�
GH�FXVWRV�������± *HVWmR�GH�(QWLGDGHV�9LQFXODGDV�������������± *HVWmR GH�/RJtVWLFD�������������±
*HVWmR�GH�3ROtWLFDV�GH�,QFOXVmR�GR�*RYHUQR�)HGHUDO��������FRQIRUPH�GHPRQVWUDGR�QR *UiILFR�9,�����

*UiILFR�9,������&XVWR�7RWDO�GR�0&7,�SRU�*UXSR�GH�'HVSHVD

)RQWH��6LVWHPD�GH�&XVWRV�± 6,$),

3ULQFLSDLV�GHVDILRV�H�Do}HV�IXWXUDV�

&RP�D�QRYD�VLVWHPiWLFD� LPSODQWDGD�p�SRVVtYHO�PHQVXUDU�RV�FXVWRV�TXH�VmR�DORFDGRV�QDV�DWLYLGDGHV�
ILQDOtVWLFDV� H� GH� VXSRUWH� VHJUHJDGDV� SHOD� &DGHLD� GH� 9DORU�� 2� *UiILFR� 9,���� DSUHVHQWD� D� UHODomR�
DOFDQoDGD�QR�H[HUFtFLR�GH������

3(662$/�(
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*UiILFR�9,������&XVWRV�ILQDOtVWLFRV�H�GH�6XSRUWH

)RQWH��6LVWHPD�GH�&XVWRV�± 6,$),�*HUHQFLDO

2�PRQWDQWH�DORFDGR�HP�&XVWRV�SRU�SURJUDPDV�ILQDOtVWLFRV������ IRL�GLVWULEXtGR�HQWUH�RV�FHQWURV�GH�
FXVWRV� UHODFLRQDGRV� jV� DWLYLGDGHV� ILQDOtVWLFDV� GR� yUJmR�� FRQIRUPH� SRGH� VHU� REVHUYDGR� QR� *UiILFR�
9,�����

*UiILFR�9,������&RPSRVLomR�GRV�FXVWRV�ILQDOtVWLFRV

)RQWH� 6LVWHPD�GH�&XVWRV�± 6,$),�*HUHQFLDO

2V� FXVWRV� UHODFLRQDGRV� jV� DWLYLGDGHV� ILQDOtVWLFDV� IRUDP� PDMRULWDULDPHQWH� FRQVXPLGRV� QD� 6(7(/�
�������VHJXLGRV�GR�/1&&��GR�&(0$'(1�H�GR�/1$��FRQIRUPH�PRVWUD�R *UiILFR�9,�����



���

*UiILFR�9,������&XVWR�ILQDOtVWLFR�SRU�8QLGDGH��6,25*�QtYHO���

)RQWH� 6LVWHPD�GH�&XVWRV�± 6,$),�*HUHQFLDO

$� FRPSRVLomR� GRV� FXVWRV� DSXUDGRV� QDV� DWLYLGDGHV� GH� VXSRUWH� GR�0&7,� ������ p� GHPRQVWUDGD� QR
*UiILFR�9,�����

*UiILFR�9,������&RPSRVLomR�GRV�&XVWRV�GH�6XSRUWH

)RQWH� 6LVWHPD�GH�&XVWRV�± 6,$),�*HUHQFLDO

'D� DQiOLVH� GR� JUiILFR� DFLPD�� WHP�VH� TXH� RV� UHFXUVRV� ILFDUDP� PDMRULWDULDPHQWH� FRQFHQWUDGRV� QDV�
DWLYLGDGHV�GH�VXSRUWH��2FRUUH�TXH��DWXDOPHQWH�RV�UHFXUVRV�DORFDGRV�HP�)ROKD�GH�3DJDPHQWR��VHUYLGRUHV�
DWLYRV�H�LQDWLYRV��HVWmR�WRWDOPHQWH�UHODFLRQDGRV�jV�DWLYLGDGHV�GH�VXSRUWH��



���

$�GHVSHVD�FRP�)ROKD�GH�3HVVRDO�LQDWLYR��FyGLJR������± 6HP�$SOLFDomR���UHSUHVHQWD��KRMH��R�PDLRU�
FXVWR�GR�ÏUJmR��PDV�QmR�GHYH�VHU�FRQVLGHUDGD�FRPR�FXVWR�HIHWLYR��XPD�YH]�TXH�HVWHV�VHUYLGRUHV�QmR�
HVWmR�PDLV�FRODERUDQGR�DWLYDPHQWH�

$OpP� GLVVR�� D� )ROKD� GH� 3HVVRDO� $WLYR� HTXLYDOH� DR� VHJXQGR�PDLRU� FXVWR� GR�0LQLVWpULR� H� WHP� VXD�
RSHUDFLRQDOL]DomR�H[WUHPDPHQWH�FRPSOH[D��'LDQWH�GLVWR��HVWD�VLWXDomR�VH�WRUQD�R�PDLRU�GHVDILR�SDUD�
������RX�VHMD��D�FRUUHWD�DORFDomR�GRV�UHFXUVRV�GD�)ROKD�GH�3DJDPHQWR�GRV�VHUYLGRUHV�TXH�DWXDP�QDV�
iUHDV�ILQDOtVWLFDV��JHUDQGR�DGHTXDGR�HTXLOtEULR�HQWUH�RV�FXVWRV�DWULEXtGRV�jV�FDGHLDV�GH�VXSRUWH�YHUVXV�
ILQDOtVWLFDV�� &RP� LVWR�� VHUi� SRVVtYHO� REWHU� LQIRUPDo}HV� PDLV� SUHFLVDV� GRV� UHFXUVRV� HIHWLYDPHQWH�
FRQVXPLGRV�QD�H[HFXomR�GRV�SURGXWRV�HQWUHJXHV�H�VHUYLoRV�SUHVWDGRV�SHOR�0&7,�

9,�� &XVWR�H�6XVWHQWDELOLGDGH�$PELHQWDO

$�DGRomR�GH�SUiWLFDV�GH�VXVWHQWDELOLGDGH�H�GH�UDFLRQDOL]DomR�GH�JDVWRV�ID]�SDUWH�GD�DJHQGD�GR�0&7,�
Ki�WHPSRV�H�DR�ORQJR�GRV�DQRV�DV�Do}HV�GH�UHGXomR�YrP�VHQGR�LPSODQWDGDV�OHYDQGR�HP�FRQVLGHUDomR�
D�DTXLVLomR�GH�EHQV�H�DGDSWDo}HV�SUHGLDLV�SDUD�SURSLFLDU�D�UHGXomR�GR�FRQVXPR�GH�PDWpULD�SULPD�H�GH�
HQHUJLD��3DUD�WDQWR��D�DTXLVLomR�GH�SURGXWRV�p�IHLWD�GDQGR�SUHIHUrQFLD�jTXHOHV�IDEULFDGRV�SRU�IRQWH�QmR�
SROXLGRUD��EHP�FRPR�SRU�PDWHULDLV�TXH�QmR�SUHMXGLTXHP�D�QDWXUH]D�

'HVWDFD�VH�D�LPSOHPHQWDomR�GDV�VHJXLQWHV�Do}HV��

x VXEVWLWXLomR�GRV�DSDUHOKRV�GH�DU�FRQGLFLRQDGR�GH�MDQHOD�SRU�DSDUHOKRV�63/,7 FRP�WHFQRORJLD�
LQYHUWHU�H�PHOKRULDV�GR�VLVWHPD�GH�DU�FRQGLFLRQDGR�FHQWUDO�

x VXEVWLWXLomR�GDV�OkPSDGDV�IOXRUHVFHQWH�SRU�OkPSDGDV�GH�/('�

x VXEVWLWXLomR�GRV�VDQLWiULRV�FRP�YiOYXOD�KLGUD�SRU�YDVRV�DFRSODGRV�GXDO�IOX[�

x DGHTXDomR�H�VXEVWLWXLomR�GRV�FDEHDPHQWRV�HOpWULFRV�

x LPSODQWDomR�GH�VLVWHPD�SDUD�UHXVR�GD�iJXD�FRQGHQVDGD�GR�VLVWHPD�GH�DU�FRQGLFLRQDGR�

x SURMHWR�FRQMXQWR�FRP�R�*RYHUQR�GR�'LVWULWR�)HGHUDO��*')��SDUD�LPSODQWDomR�GH�GRLV�SRVWRV�GH�
DEDVWHFLPHQWR�SDUD�YHtFXORV�HOpWULFRV��

x SDUWLFLSDomR� DWLYD� GR� 0&7,� HP� SURJUDPDV� IHGHUDLV� GH� LPSODQWDomR� H� XVR� GH� HQHUJLD�
IRWRYROWDLFD�QDV�HGLILFDo}HV�

x UHGXomR�GD�TXDQWLGDGH�GH�OXPLQiULDV�PDQWLGDV�DFHVDV�QDV�iUHDV�FRPXQV�GR�HGLItFLR� VHGH�

x XWLOL]DomR�GH�VHQVRU�GH�SUHVHQoD�SDUD�DFLRQDPHQWR�GD�LOXPLQDomR�GRV�VDQLWiULRV�

x LQVWDODomR�GH�WRUQHLUDV�FRP�WHPSRUL]DGRUHV�QRV�VDQLWiULRV�

x HOHYDGRUHV�GRV�HGLItFLRV�FRP�VLVWHPD�GH�DQWHFLSDomR�GH�FKDPDGD��R�TXH�UHGX]LX�R�FRQVXPR�GH�
HQHUJLD�

x FRQWUDWDomR� GH� HPSUHVD� FRP� FHUWLILFDomR� GH� XWLOL]DomR� GH�PDGHLUD� GH� UHIORUHVWDPHQWR� SDUD�
FRQIHFomR�H�LQVWDODomR�GH�GLYLVyULDV�H�PRELOLiULR�

x GHVFDUWH� GH� OkPSDGDV� SRU� PHLR� GH� FRQWUDWDomR� GH� HPSUHVD� HVSHFLDOL]DGD� QR� WUDWDPHQWR� H�
GHVWLQDomR�ILQDO�GH�UHVtGXRV�

$GRomR�GH� FULWpULRV� GH� VXVWHQWDELOLGDGH� DPELHQWDO� QD� DTXLVLomR� GH�EHQV� H� QD� FRQWUDWDomR� GH�
VHUYLoRV�RX�REUDV



���

2�0&7,�LQFOXL�HP�VXDV�OLFLWDo}HV�FULWpULRV�GH�VXVWHQWDELOLGDGH�DPELHQWDO�TXH�OHYDP�HP�FRQVLGHUDomR�
RV� SURFHVVRV� GH� H[WUDomR� RX� IDEULFDomR�� XWLOL]DomR� H� GHVFDUWH� GRV� SURGXWRV� H�PDWpULDV�SULPDV�� HP�
FRQIRUPLGDGH�FRP�D�OHJLVODomR�YLJHQWH�

(P�UHODomR�DRV�UHVtGXRV�VyOLGRV��QRV�SURFHGLPHQWRV�OLFLWDWyULRV��DOpP�GD�RULHQWDomR�SDUD�TXH�VHMDP�
REVHUYDGDV� H� UHVSHLWDGDV� DV� 1RUPDV� %UDVLOHLUDV� �1%5��� SXEOLFDGDV� SHOD� $VVRFLDomR� %UDVLOHLUD� GH�
1RUPDV�7pFQLFDV��$%17���VmR�FRQVLGHUDGDV��WDPEpP��DV�VHJXLQWHV�FHUWLILFDo}HV�DPELHQWDLV��

x &HUWLILFDomR�GR�,10(752�VREUH�SURGXWRV�VXVWHQWiYHLV�RX�GH�PHQRU�LPSDFWR�DPELHQWDO�HP�
UHODomR�DRV�VHXV�VLPLODUHV�

x $%17�1%5�± ��������H����������FHUWLILFDo}HV�GD�FRQVWLWXLomR�GH�EHQV��QR�WRGR�RX�HP�SDUWH��
SRU�PDWHULDO�UHFLFODGR��DWy[LFR�H�ELRGHJUDGiYHO�

x 5HVWULomR�GH�&HUWDV�6XEVWkQFLDV�3HULJRVDV �52+6���FRQFHQWUDomR�GH�VXEVWkQFLDV�SHULJRVDV�
DFLPD�GD�UHFRPHQGDGD�

x ,QVWUXomR�1RUPDWLYD� Q�� ���� ������ FULWpULRV� GH� VXVWHQWDELOLGDGH� DPELHQWDO� QD� DTXLVLomR� GH�
EHQV��FRQWUDWDomR�GH�VHUYLoRV�RX�REUDV�SHOD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO�

0HGLGDV�SDUD�JDUDQWLU�D�DFHVVLELOLGDGH�DRV�SURGXWRV��VHUYLoRV�H�LQVWDODo}HV

&RPR�PHGLGDV�SDUD�JDUDQWLU�D�DFHVVLELOLGDGH�jV�LQVWDODo}HV��REVHUYDQGR�R�GLVSRVWR�QD�$%17�1%5�
������/HL�Q������������� H�'HFUHWR������������ R�0&7,�UHDOL]D�

x DGHTXDo}HV� H� PDQXWHQomR� QRV� SDVVHLRV� H� FDOoDPHQWRV� FRP� D� XWLOL]DomR� GH� SLVR� SRGRWiWLO��
UDPSDV�GH�DFHVVLELOLGDGH�H�FRUULPmRV�

x PDQXWHQomR� SUHYHQWLYD� H� FRUUHWLYD� GRV� HTXLSDPHQWRV� GH� GHVORFDPHQWR� YHUWLFDO�� LQFOXLQGR�
SODWDIRUPD�GH�DFHVVLELOLGDGH�H�DGHTXDomR�GRV HOHYDGRUHV�jV�QRUPDV�GH�DFHVVLELOLGDGH�

x DGHTXDomR�H�DGDSWDomR�GH�VDQLWiULRV�FRP�GLVSRVLWLYRV�TXH�DWHQGDP�jV�QHFHVVLGDGHV�GH�SHVVRDV�
3RUWDGRUDV�GH�1HFHVVLGDGHV�(VSHFLDLV��31(��

x DGHTXDomR� H� DGDSWDomR� GRV� HVSDoRV� ItVLFRV� MXQWDPHQWH� FRP� D� LQVHUomR� GH� PRELOLiULRV� TXH�
DWHQGDP�jV QRUPDV�GH�FLUFXODomR��HUJRQRPLD�H�PDQREUD�

x LPSODQWDomR� GH� SLDV�� EDUUHLUDV� ItVLFDV� H� GLVSRVLWLYRV� VDQLWL]DQWHV� QDV� HGLILFDo}HV� GR�0&7,��
YLVDQGR�D�SUHYHQomR�GR�&RYLG����

7DEHOD�9,������(VWLPDWLYD�GH�&RQVXPR��ÈJXD�H�(VJRWR�± %ORFR�³(´

$12 &216802��0ñ� 9$/25��5��
���� ������ 5�����������
���� ������ 5������������
���� ����� 5������������

5('8d­2 ������ 5������������
)RQWH� 3ODQLOKD�GH�&RQWUROH�GD�&2,17��'DGRV�H[WUDtGRV�HP�����������

7DEHOD�9,������(VWLPDWLYD�GH�&RQVXPR��ÈJXD�H�(VJRWR�± %ORFR�³5´

$12 &216802��0ñ� 9$/25��5��
���� ������ 5������������
���� ������ 5������������
���� ������ 5������������

5('8d­2 ������ 5������������
)RQWH� 3ODQLOKD�GH�&RQWUROH�GD�&2,17��'DGRV�H[WUDtGRV�HP������������
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7DEHOD�9,������&RQVXPR�GH�(QHUJLD�(OpWULFD± %ORFR�³(
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)RQWH� 3ODQLOKD�GH�&RQWUROH�GD�&2,17��'DGRV�H[WUDtGRV�HP������������

7DEHOD�9,������&RQVXPR�GH�(QHUJLD�(OpWULFD± %ORFR�³5´
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)RQWH� 3ODQLOKD�GH�&RQWUROH�GD�&2,17��'DGRV�H[WUDtGRV�HP�����������

9,,� '(021675$d®(6�&217È%(,6

&RQIRUPH�3RUWDULD�,QWHUPLQLVWHULDO�Q��������������DV�HTXLSHV�GR�0&7,�H�0&20 DWXDP�FRQMXQWDPHQWH�
DWp�R�GLD����GH�MXQKR�GH�������TXDQGR�RV�PLQLVWpULRV�HVWDUmR�HIHWLYDPHQWH�GHVPHPEUDGRV�H�FRP�VXDV�
Do}HV�WRWDOPHQWH�LQGLYLGXDOL]DGDV��R�TXH�SHUPLWLUi��D�LGHQWLILFDomR�GRV�JDVWRV�SRU�FDGD�83&��

1HVWH�FRQWH[WR� DV�GHPRQVWUDo}HV�FRQWiEHLV VmR�DSUHVHQWDGDV�HP�GRFXPHQWR�VXSOHPHQWDU�H UHIHUHP�
VH�j�DWXDomR�FRQMXQWD�GD�DGPLQLVWUDomR�GLUHWD�GR�0&7,�H�GR�0&20��VHP�GLVWLQomR�HQWUH�DV�SDVWDV��
SHUPDQHFHQGR� QDV� FRQWDV� GR� yUJmR� ������0&7,�� 2� GRFXPHQWR� VXSOHPHQWDU� DJUHJD� WDPEpP DV�
GHPRQVWUDo}HV� FRQWiEHLV� GR� )XQGR� GH� 'HVHQYROYLPHQWR� &LHQWtILFR� H� 7HFQROyJLFR� GH�
7HOHFRPXQLFDo}HV �)8177(/���FXMDV�SROtWLFDV�QD�WHPiWLFD�GH�WHOHFRPXQLFDo}HV�VmR�DSUHVHQWDGDV�QR�
UHODWyULR�GD�83&�0&20��H��DV�GHPRQVWUDo}HV�FRQWiEHLV�GR��)1'&7���FRPR�SUHFRQL]D�D�'1�7&8�Q��
���������������GR�DUW�����

$V� 'HPRQVWUDo}HV� &RQWiEHLV�� %DODQoR� 3DWULPRQLDO�� 'HPRQVWUDomR� GH� 9DULDo}HV� 3DWULPRQLDLV��
'HPRQVWUDomR� GH� )OX[R� GH� &DL[D�� 'HPRQVWUDomR� GDV� 0XWDo}HV� GR� 3DWULP{QLR� /tTXLGR�� %DODQoR�
2UoDPHQWiULR��%DODQoR�)LQDQFHLUR�H�VXDV�QRWDV�H[SOLFDWLYDV��HQFHUUDGDV�HP����GH�GH]HPEUR�GH�������
IRUDP� FRQVROLGDGDV GH� DFRUGR� FRP� D�/HL� ���������� R�0DQXDO� GH�&RQWDELOLGDGH�$SOLFDGD� DR�6HWRU�
3~EOLFR�H�R�0DQXDO�6,$)�

$V�GHPRQVWUDo}HV�FRQWiEHLV�FRQVROLGDGDV�FRQWHQGR RV�EDODQoRV��GHPRQVWUDo}HV�H�QRWDV�H[SOLFDWLYDV�
SRGHP�VHU�DFHVVDGDV�QD�SiJLQD GH�SUHVWDomR�GH�FRQWDV�GR�0&7,� ([HUFtFLR������² 3RUWXJXrV��%UDVLO��
�ZZZ�JRY�EU���



���

9,,,� $1(;26��$3Ç1',&(6�(�/,1.6

9,,,�� 3ULQFLSDLV�QRUPDV�GLUHFLRQDGRUDV�GD�DWXDomR�GR�0&7,

&RQVWLWXLomR�)HGHUDO�

� $UW������LQFLVR�,;��GRV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV��p�OLYUH�D�H[SUHVVmR�GD�DWLYLGDGH�LQWHOHFWXDO��
DUWtVWLFD��FLHQWtILFD H�GH�FRPXQLFDomR��LQGHSHQGHQWHPHQWH�GH�FHQVXUD�RX�OLFHQoD�

� $UW�� ����� GD� RUGHP� VRFLDO�� &DStWXOR� ,9��2� (VWDGR� SURPRYHUi� H LQFHQWLYDUi� R� GHVHQYROYLPHQWR�
FLHQWtILFR��D�SHVTXLVD��D�FDSDFLWDomR�FLHQWtILFD�H�WHFQROyJLFD�H�D�LQRYDomR�

� ���� $�SHVTXLVD�FLHQWtILFD�EiVLFD�H�WHFQROyJLFD�UHFHEHUi�WUDWDPHQWR�SULRULWiULR�GR�(VWDGR��WHQGR�HP�
YLVWD�R�EHP�S~EOLFR�H�R�SURJUHVVR�GD�FLrQFLD��WHFQRORJLD�H�LQRYDomR�

� �� �� $� SHVTXLVD� WHFQROyJLFD� YROWDU�VH�i� SUHSRQGHUDQWHPHQWH� SDUD� D� VROXomR� GRV� SUREOHPDV�
EUDVLOHLURV�H�SDUD�R�GHVHQYROYLPHQWR�GR�VLVWHPD�SURGXWLYR�QDFLRQDO�H�UHJLRQDO�

� �� �� 2� (VWDGR� DSRLDUi� D� IRUPDomR� GH� UHFXUVRV� KXPDQRV� QDV� iUHDV� GH� FLrQFLD�� SHVTXLVD��
WHFQRORJLD� H� LQRYDomR�� LQFOXVLYH� SRU� PHLR� GR� DSRLR� jV� DWLYLGDGHV� GH� H[WHQVmR� WHFQROyJLFD�� H�
FRQFHGHUi�DRV�TXH�GHODV�VH�RFXSHP�PHLRV�H�FRQGLo}HV�HVSHFLDLV�GH�WUDEDOKR�

� ���� $� OHL� DSRLDUi� H� HVWLPXODUi� DV� HPSUHVDV�TXH� LQYLVWDP�HP�SHVTXLVD�� FULDomR�GH� WHFQRORJLD�
DGHTXDGD� DR� 3DtV�� IRUPDomR� H� DSHUIHLoRDPHQWR� GH� VHXV� UHFXUVRV� KXPDQRV� H� TXH� SUDWLTXHP�
VLVWHPDV�GH�UHPXQHUDomR�TXH�DVVHJXUHP�DR�HPSUHJDGR��GHVYLQFXODGD�GR�VDOiULR��SDUWLFLSDomR�QRV�
JDQKRV�HFRQ{PLFRV�UHVXOWDQWHV�GD�SURGXWLYLGDGH�GH�VHX�WUDEDOKR�

� ���� e�IDFXOWDGR�DRV�(VWDGRV�H�DR�'LVWULWR�)HGHUDO�YLQFXODU�SDUFHOD�GH�VXD�UHFHLWD�RUoDPHQWiULD�D�
HQWLGDGHV�S~EOLFDV�GH�IRPHQWR�DR�HQVLQR�H�j�SHVTXLVD�FLHQWtILFD�H�WHFQROyJLFD�

� ���� 2�(VWDGR��QD�H[HFXomR�GDV�DWLYLGDGHV�SUHYLVWDV�QR�FDSXW��HVWLPXODUi�D�DUWLFXODomR�HQWUH�HQWHV��
WDQWR�S~EOLFRV�TXDQWR�SULYDGRV��QDV�GLYHUVDV�HVIHUDV�GH�JRYHUQR�

� ���� 2�(VWDGR�SURPRYHUi�H�LQFHQWLYDUi�D�DWXDomR�QR�H[WHULRU�GDV�LQVWLWXLo}HV�S~EOLFDV�GH�FLrQFLD��
WHFQRORJLD�H�LQRYDomR��FRP�YLVWDV�j�H[HFXomR�GDV�DWLYLGDGHV�SUHYLVWDV�QR�FDSXW�´

� $UW�������SDUiJUDIR�~QLFR��2�(VWDGR�HVWLPXODUi�D�IRUPDomR�H�R�IRUWDOHFLPHQWR�GD�LQRYDomR QDV�
HPSUHVDV��EHP�FRPR�QRV�GHPDLV�HQWHV��S~EOLFRV�RX�SULYDGRV��D�FRQVWLWXLomR�H�D�PDQXWHQomR�GH�
SDUTXHV�H�SRORV�WHFQROyJLFRV H�GH�GHPDLV�DPELHQWHV�SURPRWRUHV�GD� LQRYDomR��D�DWXDomR�GRV�
LQYHQWRUHV�LQGHSHQGHQWHV�H�D�FULDomR��DEVRUomR��GLIXVmR�H�WUDQVIHUrQFLD�GH�WHFQRORJLD�

� $UW������$� $�8QLmR��RV�(VWDGRV��R�'LVWULWR�)HGHUDO�H�RV�0XQLFtSLRV�SRGHUmR�ILUPDU�LQVWUXPHQWRV�
GH� FRRSHUDomR� FRP� yUJmRV� H� HQWLGDGHV� S~EOLFRV� H� FRP� HQWLGDGHV� SULYDGDV�� LQFOXVLYH� SDUD� R�
FRPSDUWLOKDPHQWR� GH� UHFXUVRV� KXPDQRV� HVSHFLDOL]DGRV� H� FDSDFLGDGH� LQVWDODGD�� SDUD� D�
H[HFXomR�GH�SURMHWRV�GH�SHVTXLVD��GH�GHVHQYROYLPHQWR�FLHQWtILFR�H�WHFQROyJLFR�H�GH�LQRYDomR��
PHGLDQWH�FRQWUDSDUWLGD�ILQDQFHLUD�RX�QmR�ILQDQFHLUD�DVVXPLGD�SHOR�HQWH�EHQHILFLiULR��QD�IRUPD�GD�
OHL�

� $UW������%� 2�6LVWHPD�1DFLRQDO�GH�&LrQFLD��7HFQRORJLD�H�,QRYDomR VHUi�RUJDQL]DGR�HP�UHJLPH�
GH� FRODERUDomR� HQWUH� HQWHV�� WDQWR� S~EOLFRV� TXDQWR� SULYDGRV�� FRP� YLVWDV� D� SURPRYHU� R�
GHVHQYROYLPHQWR�FLHQWtILFR�H�WHFQROyJLFR�H�D�LQRYDomR�

2UJDQL]DomR�GD�$GPLQLVWUDomR�)HGHUDO�

� $UW�������GD�FLrQFLD�H�WHFQRORJLD��&DStWXOR�,��7tWXOR�;,9��'HFUHWR�OHL�Q�������GH����GH�IHYHUHLUR�GH�
������$V�LQLFLDWLYDV�H�SURYLGrQFLDV�TXH�FRQWULEXHP�SDUD�R�HVWtPXOR�H�LQWHQVLILFDomR�GDV�DWLYLGDGHV�
GH� FLrQFLD� H� WHFQRORJLD�� VHUmR REMHWR� GH� FRRUGHQDomR� FRP� R� SURSyVLWR� GH� DFHOHUDU� R�



���

GHVHQYROYLPHQWR� QDFLRQDO� DWUDYpV� GD� FUHVFHQWH� SDUWLFLSDomR� GR� 3DtV� QR� SURJUHVVR� FLHQWtILFR� H�
WHFQROyJLFR�

2UJDQL]DomR�%iVLFD�GD�3UHVLGrQFLD�GD�5HS~EOLFD�H�GRV�0LQLVWpULRV�

� /HL�Q����������GH����GH�MXQKR�GH������ (VWDEHOHFH�D�RUJDQL]DomR�EiVLFD�GRV�yUJmRV�GD�3UHVLGrQFLD�
GD�5HS~EOLFD�H�GRV�0LQLVWpULRV��DOWHUD�DV�/HLV�QRV ��������GH����GH�VHWHPEUR�GH��������������GH����
GH�MXQKR�GH���������������GH����GH�PDUoR�GH��������������GH����GH�MXOKR�GH��������������GH���GH�
MDQHLUR�GH��������������GH����GH�PDUoR�GH���������������GH����GH�MXQKR�GH���������������GH����GH�
QRYHPEUR�GH���������������GH����GH�GH]HPEUR�GH��������������GH���GH�PDUoR�GH���������������GH�
���GH�PDLR�GH�������H���������GH����GH�RXWXEUR�GH�������H�UHYRJD�GLVSRVLWLYRV�GDV�/HLV�QRV ��������
GH���GH�MXQKR�GH�������H���������GH���GH�PDUoR�GH�������H�D�/HL�Q����������GH����GH�QRYHPEUR�GH�
�����

(VWUXWXUD�5HJLPHQWDO�

� 'HFUHWR� Q�� �������� GH� ��� GH� DJRVWR� GH� ������ $SURYD� D� (VWUXWXUD� 5HJLPHQWDO� H� R� 4XDGUR�
'HPRQVWUDWLYR�GRV�&DUJRV�HP�&RPLVVmR�H�GDV�)XQo}HV�GH�&RQILDQoD�GR�0LQLVWpULR�GD�&LrQFLD��
7HFQRORJLD� H� ,QRYDo}HV� H� UHPDQHMD� H� WUDQVIRUPD� FDUJRV� HP� FRPLVVmR� H� IXQo}HV� GH� FRQILDQoD��
DOWHUDGR�SHOR�'HFUHWR�Q����������GH����GH�VHWHPEUR�GH������

� 'HFUHWR�Q���������GH����GH�QRYHPEUR�GH�������5HJXODPHQWD�D�0HGLGD�3URYLVyULD�Q�������GH����GH�
QRYHPEUR�GH�������TXH�GLVS}H�VREUH�D�H[WLQomR�GD�HPSUHVD�ELQDFLRQDO�$OFkQWDUD &\FORQH�6SDFH��
H�RUJDQL]D�RV�WUDEDOKRV�GH�VXD�LQYHQWDULDQoD��DOWHUDGR�SHOR�'HFUHWR�Q����������GH����GH�QRYHPEUR�
GH������

5HJLPHQWR�,QWHUQR�GD�$GPLQLVWUDomR�&HQWUDO�

� 3RUWDULD�Q���������GH����GH�VHWHPEUR�GH�������5HJLPHQWRV�,QWHUQRV�GRV�yUJmRV�GR�0&7,�H�GLYXOJD�
R�TXDGUR�GHPRQVWUDWLYR�GH�FDUJRV�HP�FRPLVVmR�H�GH�IXQo}HV�GH�FRQILDQoD�GR�yUJmR��DOWHUDGD�SHOD�
3RUWDULD�Q���������GH����GH�QRYHPEUR�GH����� H�SHOD�3RUWDULD�Q���������GH���GH�IHYHUHLUR�GH������

5HJLPHQWR�,QWHUQR�GD�&RQVXOWRULD�-XUtGLFD�

� 3RUWDULD Q�������GH����GH�VHWHPEUR�GH�������5HJLPHQWR�,QWHUQR�GD�&RQVXOWRULD�-XUtGLFD�MXQWR�DR�
0&7,�

5HJLPHQWR�,QWHUQR�GDV�8QLGDGHV�GH�3HVTXLVD�

� 2V�5HJLPHQWRV�GDV�83�HVWmR�OLVWDGRV�QR�4XDGUR�9,,,������5HVVDOWD�VH�TXH�DOpP�GDV����XQLGDGHV�GH�
SHVTXLVD�OLVWDGDV��R�0&7,�FRQWD�FRP�R��,1$�H�R�,133�UHJXODPHQWRV�SHOR�$QH[R�,�GR 'HFUHWR�Q��
��������GH�������PDV�SRU�QmR�VHUHP�HVWUXWXUDGRV�FRP�FDUJRV�QR�$QH[R� ,,��DLQGD��QmR�SRVVXHP�
5HJLPHQWR�,QWHUQR�

$OpP�GDV�QRUPDV�UHIHUHQFLDGDV�DFLPD��R�0&7,�FRQWD�FRP�XP�OHTXH�GH�DWRV�QRUPDWLYRV�GH�UHJXODomR��
GH� JHVWmR�� GH� JRYHUQDQoD�� GH� GLUHWUL]HV� H� GH� LQVWLWXLomR� GH� SROtWLFDV�� SURJUDPDV� H� HVWUDWpJLDV� TXH�
GLUHFLRQDP�D�DWXDomR�GR�0&7,��FRQIRUPH�UHODomR�QRV�4XDGUR�9,,,���� H�4XDGUR�9,,,�����



���

4XDGUR�9,,,������5HJLPHQWR�LQWHUQR�± 8QLGDGHV�GH�3HVTXLVD

1RPH�GR�ÏUJmR 6LJOD 3RUWDULD

&HQWUR�%UDVLOHLUR�GH�3HVTXLVDV�)tVLFDV &%3) 3RUWDULD�Q���������GH����GH�VHWHPEUR�GH�����

&HQWUR�GH�7HFQRORJLD�GD�,QIRUPDomR�5HQDWR�$UFKHU &7, 3RUWDULD�Q���������GH����GH�VHWHPEUR�GH�����

&HQWUR�GH�7HFQRORJLD�0LQHUDO &(7(0 3RUWDULD�Q���������GH����GH�VHWHPEUR�GH�����

&HQWUR�GH�7HFQRORJLDV�(VWUDWpJLFDV�GR�1RUGHVWH &(7(1( 3RUWDULD�Q���������GH����GH�VHWHPEUR�GH�����

&HQWUR� 1DFLRQDO� GH� 0RQLWRUDPHQWR� H� $OHUWDV� GH�
'HVDVWUHV�1DWXUDLV

&(0$'(1 3RUWDULD�Q���������GH����GH�VHWHPEUR�GH�����

,QVWLWXWR� %UDVLOHLUR� GH� ,QIRUPDomR� HP� &LrQFLD� H�
7HFQRORJLD

,%,&7 3RUWDULD�Q���������GH����GH�VHWHPEUR�GH�����

,QVWLWXWR�1DFLRQDO�GD�0DWD�$WOkQWLFD ,10$ 3RUWDULD�Q���������GH����GH�VHWHPEUR�GH�����

,QVWLWXWR�1DFLRQDO�GH�3HVTXLVDV�GD�$PD]{QLD ,13$ 3RUWDULD�Q���������GH����GH�VHWHPEUR�GH�����

,QVWLWXWR�1DFLRQDO�GH�3HVTXLVDV�(VSDFLDLV ,13( 3RUWDULD�Q���������GH����GH�VHWHPEUR�GH�����

,QVWLWXWR�1DFLRQDO�GR�6HPLiULGR ,16$ 3RUWDULD�Q���������GH����GH�VHWHPEUR�GH�����

/DERUDWyULR�1DFLRQDO�GH�$VWURItVLFD /1$ 3RUWDULD�Q���������GH����GH�VHWHPEUR�GH�����

/DERUDWyULR�1DFLRQDO�GH�&RPSXWDomR�&LHQWtILFD /1&& 3RUWDULD�Q���������GH����GH�VHWHPEUR�GH�����

0XVHX�GH�$VWURQRPLD�H�&LrQFLDV�$ILQV 0$67 3RUWDULD�Q���������GH����GH�VHWHPEUR�GH�����

0XVHX�3DUDHQVH�(PtOLR�*RHOGL 03(* 3RUWDULD�Q���������GH����GH�VHWHPEUR�GH�����

2EVHUYDWyULR�1DFLRQDO 21 3RUWDULD�Q���������GH����GH�VHWHPEUR�GH�����

,QVWLWXWR�1DFLRQDO�GH�7HFQRORJLD ,17
3RUWDULD�Q���������GH����GH�VHWHPEUR�GH�������

DOWHUDGD�SHOD�3RUWDULD�Q���������GH����GH�GH]HPEUR�
GH�����

4XDGUR�9,,,������1RUPDV�GLUHFLRQDGRUDV

1RUPD (PHQWD

/HL�Q���������GH����GH�RXWXEUR�GH����� 'LVS}H�VREUH�D�3ROtWLFD�1DFLRQDO�GH�,QIRUPiWLFD��H�Gi�RXWUDV�SURYLGrQFLDV�

/HL�Q���������GH����GH�RXWXEUR�GH�����
'LVS}H�VREUH�D�FDSDFLWDomR�H�FRPSHWLWLYLGDGH�GR�VHWRU�GH� LQIRUPiWLFD�H�
DXWRPDomR��H�Gi�RXWUDV�SURYLGrQFLDV�

/HL�Q����������GH����GH�GH]HPEUR�GH�����

,QVWLWXL� PHFDQLVPR� GH� ILQDQFLDPHQWR� SDUD� R� 3URJUDPD� GH� &LrQFLD� H�
7HFQRORJLD�SDUD�R�$JURQHJyFLR��SDUD�R�3URJUDPD�GH�)RPHQWR�j�3HVTXLVD�
HP� 6D~GH�� SDUD� R� 3URJUDPD� %LRWHFQRORJLD� H� 5HFXUVRV� *HQpWLFRV� ±
*HQRPD�� SDUD� R� 3URJUDPD� GH� &LrQFLD� H� 7HFQRORJLD� SDUD� R� 6HWRU�
$HURQiXWLFR�H�SDUD�R�3URJUDPD�GH�,QRYDomR�SDUD�&RPSHWLWLYLGDGH��H�Gi�
RXWUDV�SURYLGrQFLDV�

/HL�Q����������GH���GH�GH]HPEUR�GH�����
'LVS}H�VREUH�LQFHQWLYRV�j�LQRYDomR�H�j�SHVTXLVD�FLHQWtILFD�H�WHFQROyJLFD�
QR�DPELHQWH�SURGXWLYR�H�Gi�RXWUDV�SURYLGrQFLDV�

/HL�Q����������GH����GH�QRYHPEUR�GH�����

,QVWLWXL�R�5HJLPH�(VSHFLDO�GH�7ULEXWDomR�SDUD�D�3ODWDIRUPD�GH�([SRUWDomR�
GH�6HUYLoRV�GH�7HFQRORJLD�GD�,QIRUPDomR�± 5(3(6��R�5HJLPH (VSHFLDO�
GH�$TXLVLomR�GH�%HQV�GH�&DSLWDO�SDUD�(PSUHVDV�([SRUWDGRUDV�± 5(&$3�
H�R�3URJUDPD�GH�,QFOXVmR�'LJLWDO��GLVS}H�VREUH�LQFHQWLYRV�ILVFDLV�SDUD�D�
LQRYDomR�WHFQROyJLFD�H�Gi�RXWUDV�SURYLGrQFLDV�

/HL�Q����������GH����GH�PDLR�GH�����

'LVS}H�VREUH�RV�LQFHQWLYRV�jV�LQG~VWULDV�GH�HTXLSDPHQWRV�SDUD�79�'LJLWDO�
H� GH� FRPSRQHQWHV� HOHWU{QLFRV� VHPLFRQGXWRUHV� H� VREUH� D� SURWHomR� j�
SURSULHGDGH�LQWHOHFWXDO�GDV�WRSRJUDILDV�GH�FLUFXLWRV�LQWHJUDGRV��LQVWLWXLQGR�
R�3URJUDPD�GH�$SRLR�DR�'HVHQYROYLPHQWR�7HFQROyJLFR�GD�,QG~VWULD�GH�
6HPLFRQGXWRUHV�± 3$',6�H�R�3URJUDPD�GH�$SRLR�DR�'HVHQYROYLPHQWR�
7HFQROyJLFR�GD�,QG~VWULD�GH�(TXLSDPHQWRV�SDUD�D�79�'LJLWDO�± 3$79'�



���

1RUPD (PHQWD

/HL�Q����������GH����GH�MDQHLUR�GH�����
'LVS}H� VREUH� HVWtPXORV� DR� GHVHQYROYLPHQWR� FLHQWtILFR�� j� SHVTXLVD�� j�
FDSDFLWDomR�FLHQWtILFD�H�WHFQROyJLFD�H�j�LQRYDomR�H�Gi�RXWUDV�SURYLGrQFLDV�

/HL�Q����������GH����GH�GH]HPEUR�GH�����

(VWDEHOHFH�UHTXLVLWRV�REULJDWyULRV�SDUD�D�FRPHUFLDOL]DomR�GH�YHtFXORV�QR�
%UDVLO�� LQVWLWXL�R�3URJUDPD�5RWD������± 0RELOLGDGH�H�/RJtVWLFD��GLVS}H�
VREUH� R� UHJLPH� WULEXWiULR� GH� DXWRSHoDV� QmR� SURGX]LGDV�� H� Gi� RXWUDV�
SURYLGrQFLDV�

/HL�Q����������GH����GH�GH]HPEUR�GH�����
'LVS}H� VREUH� D� SROtWLFD� LQGXVWULDO� SDUD� R� VHWRU� GH� WHFQRORJLDV� GD�
LQIRUPDomR�H�FRPXQLFDomR�H�SDUD�R�VHWRU�GH�VHPLFRQGXWRUHV�H�Gi�RXWUDV�
SURYLGrQFLDV�

'HFUHWR�Q���������GH���GH�MXQKR�GH�����
5HJXODPHQWD�RV�LQFHQWLYRV�ILVFDLV�jV�DWLYLGDGHV�GH�SHVTXLVD�WHFQROyJLFD�H�
GHVHQYROYLPHQWR�GH�LQRYDomR�WHFQROyJLFD��GH�TXH�WUDWDP�RV�DUWV�����D����
GD�/HL�Q����������GH����GH�QRYHPEUR�GH�������

'HFUHWR�Q���������GH����GH�VHWHPEUR�GH�����
'LVS}HP�VREUH�D�FDSDFLWDomR�H�FRPSHWLWLYLGDGH�GR�VHWRU�GH�WHFQRORJLDV�GD�
LQIRUPDomR��

'HFUHWR� Q�� ������� GH� ��� GH� GH]HPEUR� GH�
����

5HJXODPHQWD�D�/HL�QR��������GH����GH�GH]HPEUR�GH�������TXH�GLVS}H�VREUH�
DV�UHODo}HV�HQWUH�DV�LQVWLWXLo}HV�IHGHUDLV�GH�HQVLQR�VXSHULRU�H�GH�SHVTXLVD�
FLHQWtILFD�H�WHFQROyJLFD�H�DV�IXQGDo}HV�GH DSRLR

'HFUHWR�Q���������GH����GH�MXQKR�GH�����
'LVS}H�VREUH�D�JHVWmR�GR�SODQHMDPHQWR��GD�FRQVWUXomR�H�GR�ODQoDPHQWR�GR�
6DWpOLWH�*HRHVWDFLRQiULR�GH�'HIHVD�H�&RPXQLFDo}HV�(VWUDWpJLFDV�± 6*'&�

'HFUHWR�Q���������GH����GH�RXWXEUR�GH�����

,QVWLWXL�R�6LVWHPD�GH�5HJLVWUR�1DFLRQDO�GH�(PLVV}HV�± 6LUHQH��GLVS}H�VREUH�
RV�LQVWUXPHQWRV�GD�3ROtWLFD�1DFLRQDO�VREUH�0XGDQoD�GR�&OLPD�D�TXH�VH�
UHIHUH�R�LQFLVR�;,,,�GR�FDSXW�GR�DUW�����GD�/HL�Q����������GH����GH�GH]HPEUR�
GH� ������ H� DOWHUD� R�'HFUHWR� Q�� ������� GH� �� GH� GH]HPEUR� GH� ������ TXH�
UHJXODPHQWD�D�UHIHULGD�3ROtWLFD�

'HFUHWR� Q�� ������� GH� ��� GH� QRYHPEUR� GH�
����

,QVWLWXL� R� 3URJUDPD� GH� ,QRYDomR� (GXFDomR� &RQHFWDGD� H� Gi� RXWUDV�
SURYLGrQFLDV�

'HFUHWR� Q�� ������� GH� ��� GH� GH]HPEUR� GH�
����

,QVWLWXL�D�3ROtWLFD�1DFLRQDO�GH�,QRYDomR�7HFQROyJLFD�QD�6D~GH�

'HFUHWR�Q���������GH���GH�IHYHUHLUR�GH�����

(VWDEHOHFH� PHGLGDV� GH� LQFHQWLYR� j� LQRYDomR� H� j� SHVTXLVD� FLHQWtILFD� H�
WHFQROyJLFD�QR�DPELHQWH�SURGXWLYR��FRP�YLVWDV�j�FDSDFLWDomR�WHFQROyJLFD��
DR� DOFDQFH�GD� DXWRQRPLD� WHFQROyJLFD� H� DR GHVHQYROYLPHQWR� GR� VLVWHPD�
SURGXWLYR�QDFLRQDO�H�UHJLRQDO�

'HFUHWR�Q���������GH����GH�PDUoR�GH�����
,QVWLWXL�R�6LVWHPD�1DFLRQDO�SDUD�D�7UDQVIRUPDomR�'LJLWDO�H�HVWDEHOHFH�D�
HVWUXWXUD�GH�JRYHUQDQoD�SDUD�D�LPSODQWDomR�GD�(VWUDWpJLD�%UDVLOHLUD�SDUD�
D�7UDQVIRUPDomR�'LJLWDO��

'HFUHWR� Q�� ������� GH� ��� GH� QRYHPEUR� GH�
����

&RQVROLGD� DWRV QRUPDWLYRV� HGLWDGRV� SHOR� 3RGHU� ([HFXWLYR� IHGHUDO� TXH�
GLVS}HP�VREUH�R�)XQGR�1DFLRQDO�VREUH�0XGDQoD�GR�&OLPD��GH�TXH�WUDWD�D�
/HL� Q�� �������� GH� �� GH� GH]HPEUR�GH� ������ H� D� 3ROtWLFD�1DFLRQDO� VREUH�
0XGDQoD�GR�&OLPD��GH�TXH�WUDWD�D�/HL�Q����������GH����GH�GH]HPEUR�GH�
������

'HFUHWR�Q���������GH����GH�MXQKR�GH�����
,QVWLWXL�R�3ODQR�1DFLRQDO�GH�,QWHUQHW�GDV�&RLVDV�H�GLVS}H�VREUH�D�&kPDUD�
GH� *HVWmR� H� $FRPSDQKDPHQWR� GR� 'HVHQYROYLPHQWR� GH� 6LVWHPDV� GH�
&RPXQLFDomR�0iTXLQD�D�0iTXLQD�H�,QWHUQHW�GDV�&RLVDV�

'HFUHWR� Q�� �������� GH� �� GH� GH]HPEUR� GH�
����

,QVWLWXL�R�3URJUDPD�&LrQFLD�QD�(VFROD�

'HFUHWR�Q����������GH���GH�IHUUHLUR�GH����� $SURYD�D�(VWUDWpJLD�1DFLRQDO�GH�6HJXUDQoD�&LEHUQpWLFD�

'HFUHWR�Q����������GH����GH�DEULO�GH�����
,QVWLWXL�D�(VWUDWpJLD�GH�*RYHUQR�'LJLWDO�SDUD�R�SHUtRGR�GH������D�������QR�
kPELWR�GRV�yUJmRV�H�GDV�HQWLGDGHV�GD�DGPLQLVWUDomR�S~EOLFD�IHGHUDO�GLUHWD��
DXWiUTXLFD�H�IXQGDFLRQDO�H�Gi�RXWUDV�SURYLGrQFLDV�

'HFUHWR�Q����������GH����GH�PDLR�GH�����
,QVWLWXL�R�3URJUDPD�GH�*HVWmR�(VWUDWpJLFD�H�7UDQVIRUPDomR�GR�(VWDGR��QR�
kPELWR�GD�DGPLQLVWUDomR�S~EOLFD�IHGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO�



���

4XDGUR�9,,,������&RQIRUPLGDGH�OHJDO�GH�GHVHQYROYLPHQWR�GH�SHVVRDV��FRPSHWrQFLDV�H�TXDOLGDGH�GH
YLGD�QR�WUDEDOKR

1RUPD (PHQWD

/HL�Q���������GH����GH�GH]HPEUR�GH�����
'LVS}H�VREUH�R�UHJLPH�MXUtGLFR�GRV�VHUYLGRUHV�S~EOLFRV�FLYLV�GD�8QLmR��
GDV�DXWDUTXLDV�H�GDV�IXQGDo}HV�S~EOLFDV�IHGHUDLV�

/HL�Q���������GH����GH�MXOKR�GH�����
'LVS}H�VREUH�R�3ODQR�GH�&DUUHLUDV�SDUD�D�iUHD�GH�&LrQFLD�H�7HFQRORJLD�GD�
$GPLQLVWUDomR�)HGHUDO�'LUHWD��GDV�$XWDUTXLDV�H�GDV�)XQGDo}HV�)HGHUDLV�
H�Gi�RXWUDV�SURYLGrQFLDV�

/HL�Q���������GH���GH�GH]HPEUR�GH�����
'LVS}H� VREUH� D� FRQWUDWDomR� SRU� WHPSR� GHWHUPLQDGR� SDUD� DWHQGHU� D�
QHFHVVLGDGH�WHPSRUiULD�GH�H[FHSFLRQDO�LQWHUHVVH�S~EOLFR��QRV�WHUPRV�GR�
LQFLVR�,;�GR�DUW�����GD�&RQVWLWXLomR�)HGHUDO��H�Gi�RXWUDV�SURYLGrQFLDV�

/HL�Q����������GH����GH�RXWXEUR�GH�����
'LVS}H�VREUH�D�FULDomR�GR�3ODQR�*HUDO�GH�&DUJRV�GR�3RGHU�([HFXWLYR�±
3*3(��H�Gi�RXWUDV�SURYLGrQFLDV�

'HFUHWR�Q����������GH����GH�DEULO�GH�����
5HJXODPHQWD�R�LQVWLWXWR�GD�SURJUHVVmR�IXQFLRQDO�D�TXH�VH�UHIHUHP�D�/HL�
Q���������GH����GH�GH]HPEUR�GH�������H�R�'HFUHWR�OHL�Q���������GH����GH�
IHYHUHLUR�GH�������H�Gi�RXWUDV�SURYLGrQFLDV�

'HFUHWR�Q���������GH����GH�DJRVWR�GH�����
'LVS}H� VREUH� D� MRUQDGD� GH� WUDEDOKR� GRV� VHUYLGRUHV� GD� $GPLQLVWUDomR�
3~EOLFD�)HGHUDO�GLUHWD��GDV�DXWDUTXLDV�H�GDV�IXQGDo}HV�S~EOLFDV�IHGHUDLV��
H�Gi�RXWUDV�SURYLGrQFLDV�

'HFUHWR�Q���������GH����GH�PDLR�GH�����
5HJXODPHQWD R� SDJDPHQWR� GD� *UDWLILFDomR� SRU� (QFDUJR� GH� &XUVR� RX�
&RQFXUVR�GH�TXH�WUDWD�R�DUW�����$�GD�/HL�Q���������GH����GH�GH]HPEUR�GH�
�����

'HFUHWR�Q���������GH����GH�DEULO�GH����� ,QVWLWXL�R�6XEVLVWHPD�,QWHJUDGR�GH�$WHQomR�j�6D~GH�GR�6HUYLGRU�

'HFUHWR�Q���������GH����GH�PDUoR�GH�����
5HJXODPHQWD�RV�FULWpULRV�H�SURFHGLPHQWRV�JHUDLV�D�VHUHP�REVHUYDGRV�SDUD�
D�UHDOL]DomR�GDV�DYDOLDo}HV�GH�GHVHPSHQKR�LQGLYLGXDO�H�LQVWLWXFLRQDO�H�R�
SDJDPHQWR�GDV�JUDWLILFDo}HV�GH�GHVHPSHQKR�

'HFUHWR�Q���������GH����GH�PDUoR�GH�����

(VWDEHOHFH�PHGLGDV�GH�HILFLrQFLD�RUJDQL]DFLRQDO�SDUD�R�DSULPRUDPHQWR�
GD� DGPLQLVWUDomR� S~EOLFD� IHGHUDO� GLUHWD�� DXWiUTXLFD� H� IXQGDFLRQDO��
HVWDEHOHFH�QRUPDV�VREUH�FRQFXUVRV�S~EOLFRV�H�GLVS}H�VREUH�R�6LVWHPD�GH�
2UJDQL]DomR�H�,QRYDomR�,QVWLWXFLRQDO�GR�*RYHUQR�)HGHUDO�± 6,25*�

'HFUHWR�Q���������GH����GH�DJRVWR�GH�����

'LVS}H� VREUH� D� 3ROtWLFD� 1DFLRQDO� GH� 'HVHQYROYLPHQWR� GH� 3HVVRDV� GD�
DGPLQLVWUDomR� S~EOLFD� IHGHUDO� GLUHWD�� DXWiUTXLFD� H� IXQGDFLRQDO�� H�
UHJXODPHQWD�GLVSRVLWLYRV�GD�/HL�Q���������GH����GH�GH]HPEUR�GH�������
TXDQWR�D�OLFHQoDV�H�DIDVWDPHQWRV�SDUD�Do}HV�GH�GHVHQYROYLPHQWR�

3RUWDULD�03�Q���������GH���GH�PDLR�GH�����
,QVWLWXL� RV� 3ULQFtSLRV��'LUHWUL]HV� H�$o}HV� HP�6D~GH�0HQWDO� TXH�YLVDP�
RULHQWDU�RV�yUJmRV�H�HQWLGDGHV�GR�6LVWHPD�GH�3HVVRDO�&LYLO�± 6,3(&�GD�
$GPLQLVWUDomR�3~EOLFD�)HGHUDO�VREUH�D�VD~GH�PHQWDO�GRV�VHUYLGRUHV�

3RUWDULD�Q�������GH����GH�MXQKR�GH�����

(VWDEHOHFH�UHJUDV�H�SURFHGLPHQWRV�SDUD�R�GHVHQYROYLPHQWR�GR�VHUYLGRU�
GR�0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD�H� ,QRYDomR± 0&7,��LQFOXLQGR�DV�
8QLGDGHV�GH�3HVTXLVD�± 83��QDV�FDUUHLUDV�GH�TXH�WUDWD�D�/HL�Q���������GH�
������PHGLDQWH�SURJUHVVmR�IXQFLRQDO�H�SURPRomR�

3RUWDULD�03�Q������GH����GH�QRYHPEUR�GH�����

,QVWLWXL� DV� GLUHWUL]HV� JHUDLV� SDUD� SURPRomR� GD� HGXFDomR� SDUD�
DSRVHQWDGRULD� GR� VHUYLGRU� S~EOLFR� IHGHUDO� GRV� yUJmRV� H� HQWLGDGHV� TXH�
FRPS}HP�R�6LVWHPD�GH�3HVVRDO�&LYLO�GD�$GPLQLVWUDomR�)HGHUDO�± 6,3(&��
GXUDQWH�R�H[HUFtFLR�SURILVVLRQDO�H�DR�ORQJR�GD�DSRVHQWDGRULD�

3RUWDULD�Q���������GH����GH�QRYHPEUR�GH�����
5HJXODPHQWD� D� FRQFHVVmR� GD� *UDWLILFDomR� SRU� (QFDUJR� GH� &XUVR� RX�
&RQFXUVR� ± *(&&� QR� kPELWR� GR� 0LQLVWpULR� GD� &LrQFLD�� 7HFQRORJLD��
,QRYDo}HV�H�&RPXQLFDo}HV�±0&7,&�

3RUWDULD�Q���������GH����GH�RXWXEUR�GH�����
,QVWLWXL� D� 3ROtWLFD� GH� 0RYLPHQWDomR� GH� 3HVVRDO� QR� kPELWR� GD�
$GPLQLVWUDomR�&HQWUDO�H�8QLGDGHV�GH�3HVTXLVD�GR�0LQLVWpULR�GD�&LrQFLD��
7HFQRORJLD��,QRYDo}HV�H�&RPXQLFDo}HV�

3RUWDULD�Q���������GH����GH�RXWXEUR�GH�����
5HJXODPHQWD� D� 3ROtWLFD� 1DFLRQDO� GH� 'HVHQYROYLPHQWR� GH� 3HVVRDV� ±
31'3�� QR� kPELWR� GR�0LQLVWpULR� GD� &LrQFLD�� 7HFQRORJLD�� ,QRYDo}HV� H�
&RPXQLFDo}HV��H�Gi�RXWUDV�SURYLGrQFLDV�

3RUWDULD�Q�������GH����GH�MXOKR�GH�����
'LVS}H� VREUH� D� PRYLPHQWDomR� GH� VHUYLGRUHV� H� HPSUHJDGRV� S~EOLFRV�
IHGHUDLV�SDUD�FRPSRVLomR�GD�IRUoD�GH�WUDEDOKR�GH�TXH�WUDWD�R������GR�DUW��



���

1RUPD (PHQWD
���GD�/HL�Q���������GH����GH�GH]HPEUR�GH�������H�LQVWLWXL�R�&RPLWr�GH�
0RYLPHQWDomR� ± &029�� H� HPSUHJDGRV� S~EOLFRV� IHGHUDLV� SDUD�
FRPSRVLomR�GD�IRUoD�GH�WUDEDOKR�GH�TXH�WUDWD�R������GR�DUW�����GD�/HL�Q��
�������GH����GH�GH]HPEUR�GH�������H�LQVWLWXL�R�&RPLWr�GH�0RYLPHQWDomR�
± &029��QR�kPELWR�GR�0LQLVWpULR�GD�(FRQRPLD�

3RUWDULD�Q���������GH����GH�MDQHLUR�GH�����
(VWDEHOHFH�RV�SURFHGLPHQWRV�SDUD� DYDOLDomR�GRV� VHUYLGRUHV� HP�HVWiJLR�
SUREDWyULR�QR�kPELWR�GR�0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD�H�,QRYDo}HV�
±0&7,�

3RUWDULD�Q���������GH����GH�IHYHUHLUR�GH�����

(VWDEHOHFH� RV� FULWpULRV� H� SURFHGLPHQWRV� HVSHFtILFRV� GH� DYDOLDomR� GH�
GHVHPSHQKR�LQGLYLGXDO�H�LQVWLWXFLRQDO�H�GH�DWULEXLomR�GD�*UDWLILFDomR�GH�
'HVHPSHQKR� GH� $WLYLGDGH� GH� &LrQFLD� H� 7HFQRORJLD� ± *'$&7�� GD�
*UDWLILFDomR� GH� 'HVHPSHQKR� GR� 3ODQR� *HUDO� GH� &DUJRV� GR� 3RGHU�
([HFXWLYR�± *'3*3(��GD�*UDWLILFDomR�GH�'HVHPSHQKR�GH�$WLYLGDGH�GH�
&DUJRV� (VSHFtILFRV� ± *'$&(� H� GD� *UDWLILFDomR� GH� 'HVHPSHQKR� GH�
$WLYLGDGHV� GH� ,QIUDHVWUXWXUD� ± *'$,(� QR� kPELWR� GR� 0LQLVWpULR� GD�
&LrQFLD��7HFQRORJLD�H�,QRYDo}HV�

3RUWDULD�1RUPDWLYD�03�Q�����GH����GH�PDUoR�
GH�����

,QVWLWXL� DV� GLUHWUL]HV� JHUDLV� GH� SURPRomR� GD� VD~GH� GR� VHUYLGRU� S~EOLFR�
IHGHUDO��TXH�YLVDP�RULHQWDU�RV�yUJmRV�H�HQWLGDGHV�GR�6LVWHPD�GH�3HVVRDO�
&LYLO�GD�$GPLQLVWUDomR�)HGHUDO�± 6,3(&�

,QVWUXomR�1RUPDWLYD�Q�����GH����GH�DJRVWR�GH�
����

'LVS}H� VREUH� FULWpULRV� H� SURFHGLPHQWRV� JHUDLV� SDUD� DXWRUL]DomR� GH�
FRQWUDWDomR�GH�SHVVRDO�SRU�WHPSR�GHWHUPLQDGR�SDUD�DWHQGHU�D�QHFHVVLGDGH�
WHPSRUiULD�GH�H[FHSFLRQDO�LQWHUHVVH�S~EOLFR��QR�kPELWR�GD�DGPLQLVWUDomR�
S~EOLFD�IHGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO�

,QVWUXomR�1RUPDWLYD�Q�����GH����GH�DJRVWR�GH�
������DOWHUDGD�SHOD�,QVWUXomR�1RUPDWLYD�Q������
GH����GH�MXQKR�GH�����

'LVS}H� VREUH� FULWpULRV� H� SURFHGLPHQWRV� JHUDLV� SDUD� DXWRUL]DomR� GH�
FRQFXUVRV�S~EOLFRV� H� GH�SURYLPHQWR�GH� FDUJRV�S~EOLFRV�� QR� kPELWR�GD�
DGPLQLVWUDomR�S~EOLFD�IHGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO��H�Gi�RXWUDV�
SURYLGrQFLDV�

,QVWUXomR�1RUPDWLYD�Q�����GH����GH� MXOKR�GH�
����

(VWDEHOHFH� RULHQWDomR�� FULWpULRV� H� SURFHGLPHQWRV� JHUDLV� D� VHUHP�
REVHUYDGRV�SHORV�yUJmRV�H�HQWLGDGHV�LQWHJUDQWHV�GR�6LVWHPD�GH�3HVVRDO�
&LYLO�GD�$GPLQLVWUDomR�)HGHUDO�± 6,3(&�UHODWLYRV�j�LPSOHPHQWDomR�GH�
3URJUDPD�GH�*HVWmR�

,QVWUXomR�1RUPDWLYD�Q������GH����GH�VHWHPEUR�
GH�����

(VWDEHOHFH�RULHQWDo}HV�H�SURFHGLPHQWRV�D�VHUHP�REVHUYDGRV�SHORV�yUJmRV�
H�HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO�GLUHWD�H�LQGLUHWD��LQFOXVLYH�
DV� (PSUHVDV� 3~EOLFDV� H� DV� 6RFLHGDGHV� GH� (FRQRPLD� 0LVWD�� TXDQWR� j�
PRYLPHQWDomR�SDUD�FRPSRVLomR�GD�IRUoD�GH�WUDEDOKR�GH�TXH�WUDWDP�R������
GR�DUW�����GD�/HL�Q���������GH����GH�GH]HPEUR�GH�������H�D�3RUWDULD�0(�
Q�������GH����GH�MXOKR�GH������

,QVWUXomR� 1RUPDWLYD� 0(� Q�� ���� GH� �� GH�
IHYHUHLUR�GH�����

'LVS}H� VREUH� RV� FULWpULRV� H� SURFHGLPHQWRV� HVSHFtILFRV� SDUD� D�
LPSOHPHQWDomR�GD�3ROtWLFD�1DFLRQDO�GH�'HVHQYROYLPHQWR�GH�3HVVRDV��GH�
TXH� WUDWD� R� 'HFUHWR� Q�� ������� GH� ��� GH� DJRVWR� GH� ������ SHORV� yUJmRV�
LQWHJUDQWHV� GR� 6LVWHPD� GH� 3HVVRDO� &LYLO� GD� $GPLQLVWUDomR� )HGHUDO� ±
6,3(&�

9,,,���� 5HODomR�GH�DOJXQV�GRV�SULQFLSDLV�QRUPDWLYRV�VREUH�OLFLWDo}HV�H FRQWUDWRV

x /HL�Q���������������TXH�UHJXODPHQWD�R�DUW������ LQFLVR�;;,��GD�&RQVWLWXLomR�)HGHUDO�� LQVWLWXL�
QRUPDV�SDUD�OLFLWDo}HV�H�FRQWUDWRV�GD�$GPLQLVWUDomR�3~EOLFD�H�Gi�RXWUDV�SURYLGrQFLDV�

x /HL�Q�������������� TXH�LQVWLWXL��QR�kPELWR�GD�8QLmR��(VWDGRV��'LVWULWR�)HGHUDO�H�0XQLFtSLRV��
QRV� WHUPRV� GR� DUW�� ���� LQFLVR� ;;,�� GD� &RQVWLWXLomR� )HGHUDO�� PRGDOLGDGH� GH� OLFLWDomR�
GHQRPLQDGD�SUHJmR��SDUD�DTXLVLomR�GH�EHQV�H�VHUYLoRV�FRPXQV��H�Gi�RXWUDV�SURYLGrQFLDV�

x /HL�&RPSOHPHQWDU�Q�������������LQVWLWXL�R�(VWDWXWR�1DFLRQDO�GD�0LFURHPSUHVD�H�GD�(PSUHVD�
GH�3HTXHQR�3RUWH��DOWHUD�GLVSRVLWLYRV�GDV�/HLV�Q� �����������H�������������GD�&RQVROLGDomR�



���

GDV�/HLV�GR�7UDEDOKR��&/7���DSURYDGD�SHOR�'HFUHWR�/HL�Q� ������������GD�/HL�Q� ��������������
GD�/HL�&RPSOHPHQWDU�Q� ��������� H�UHYRJD�DV�/HLV�Q�V� ���������� H�������������

x 'HFUHWR�Q��������������TXH�UHJXODPHQWD�R�6LVWHPD�GH�5HJLVWUR�GH�3UHoRV�SUHYLVWR�QR�DUW�����GD�
/HL�Q�������������

x 'HFUHWR�Q���������������TXH�UHJXODPHQWD�R�WUDWDPHQWR�IDYRUHFLGR��GLIHUHQFLDGR�H�VLPSOLILFDGR�
SDUD�DV�PLFURHPSUHVDV��HPSUHVDV�GH�SHTXHQR�SRUWH��DJULFXOWRUHV�IDPLOLDUHV��SURGXWRUHV�UXUDLV�
SHVVRD� ItVLFD��PLFURHPSUHHQGHGRUHV� LQGLYLGXDLV� H� VRFLHGDGHV� FRRSHUDWLYDV� GH� FRQVXPR� QDV�
FRQWUDWDo}HV�S~EOLFDV�GH�EHQV��VHUYLoRV�H�REUDV�QR�kPELWR GD�DGPLQLVWUDomR�S~EOLFD�IHGHUDO�

x 'HFUHWR� Q�� ������������� TXH� UHJXODPHQWD� D� OLFLWDomR�� QD� PRGDOLGDGH� SUHJmR�� QD� IRUPD�
HOHWU{QLFD��SDUD�D�DTXLVLomR�GH�EHQV�H�D�FRQWUDWDomR�GH�VHUYLoRV�FRPXQV��LQFOXtGRV�RV�VHUYLoRV�
FRPXQV�GH�HQJHQKDULD��H�GLVS}H�VREUH�R�XVR�GD�GLVSHQVD�HOHWU{QLFD��QR�kPELWR�GD�DGPLQLVWUDomR�
S~EOLFD�IHGHUDO�

x ,QVWUXomR�1RUPDWLYD�6/7,�03�Q�����������TXH�GLVS}H�VREUH�RV�FULWpULRV�GH�VXVWHQWDELOLGDGH�
DPELHQWDO�QD�DTXLVLomR�GH�EHQV��FRQWUDWDomR�GH�VHUYLoRV�RX�REUDV�SHOD�$GPLQLVWUDomR�3~EOLFD�
)HGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO�H�Gi�RXWUDV�SURYLGrQFLDV�

x ,QVWUXomR� 1RUPDWLYD� 6(*(6�03� Q�� ������� TXH� GLVS}H� VREUH� DV� UHJUDV� H� GLUHWUL]HV� GR�
SURFHGLPHQWR� GH� FRQWUDWDomR� GH� VHUYLoRV� VRE� R� UHJLPH� GH� H[HFXomR� LQGLUHWD� QR� kPELWR� GD�
$GPLQLVWUDomR�3~EOLFD�IHGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO�

x ,QVWUXomR�1RUPDWLYD�6(*(6�0(�Q��������� TXH�GLVS}H�VREUH�3ODQR�$QXDO�GH�&RQWUDWDo}HV�GH
EHQV��VHUYLoRV��REUDV�H�VROXo}HV�GH� WHFQRORJLD�GD� LQIRUPDomR�H�FRPXQLFDo}HV�QR�kPELWR�GD�
$GPLQLVWUDomR� 3~EOLFD� IHGHUDO� GLUHWD�� DXWiUTXLFD� H� IXQGDFLRQDO� H� VREUH� R� 6LVWHPD� GH�
3ODQHMDPHQWR�H�*HUHQFLDPHQWR�GH�&RQWUDWDo}HV�

x ,QVWUXomR� 1RUPDWLYD� 6(*(6�0(� Q�� �������� TXH� GLVS}H� VREUH� D� HODERUDomR� GRV� (VWXGRV�
7pFQLFRV�3UHOLPLQDUHV��(73��SDUD�D�DTXLVLomR�GH�EHQV�H�D�FRQWUDWDomR�GH�VHUYLoRV�H�REUDV��QR�
kPELWR�GD�$GPLQLVWUDomR�3~EOLFD�IHGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO��H�VREUH�R�6LVWHPD�
(73�GLJLWDO�

x ,QVWUXomR�1RUPDWLYD�6(*(6�0(�Q�����������TXH�GLVS}H�VREUH�R�SURFHGLPHQWR�DGPLQLVWUDWLYR�
SDUD�D�UHDOL]DomR�GH�SHVTXLVD�GH�SUHoRV�SDUD�D�DTXLVLomR�GH�EHQV�H�FRQWUDWDomR�GH�VHUYLoRV�HP�
JHUDO��QR�kPELWR�GD�DGPLQLVWUDomR�S~EOLFD�IHGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO�

x /HL�Q���������������TXH�DOWHURX�D�/HL�Q����������������SDUD�FULDU�R�0&7,�H�R�0&20�

x 3RUWDULD�,QWHUPLQLVWHULDO�Q��������������TXH�HVWDEHOHFHX�R�SUD]R�GR�SHUtRGR�GH�WUDQVLomR�SDUD�D�
DVVXQomR�LQWHJUDO�SHOR�0&20�GR�DSRLR�DGPLQLVWUDWLYR�SUHVWDGR�SHOR�0&7,�

9,,,���� 3ULQFLSDLV� QRUPDWLYRV� TXH� UHJHP� R� WHPD GH� JHVWmR� SDWULPRQLDO� H�
LQIUDHVWUXWXUD

x /HL�Q���������������TXH�UHJXODPHQWD�R�DUW������ LQFLVR�;;,��GD�&RQVWLWXLomR�)HGHUDO�� LQVWLWXL�
QRUPDV�SDUD�OLFLWDo}HV�H�FRQWUDWRV�GD�$GPLQLVWUDomR�3~EOLFD�H�Gi�RXWUDV�SURYLGrQFLDV�

x /HL�Q���������������TXH�LQVWLWXL��QR�kPELWR�GD�8QLmR��(VWDGRV��'LVWULWR�)HGHUDO�H�0XQLFtSLRV��
QRV� WHUPRV� GR� DUW�� ���� LQFLVR� ;;,�� GD� &RQVWLWXLomR� )HGHUDO�� PRGDOLGDGH� GH� OLFLWDomR�
GHQRPLQDGD�SUHJmR��SDUD�DTXLVLomR�GH�EHQV�H�VHUYLoRV�FRPXQV��H�Gi�RXWUDV�SURYLGrQFLDV�

x /HL�Q���������������TXH�DOWHURX�D�/HL�Q���������������SDUD�FULDU�R�0&7,�H�R�0&20�

x 3RUWDULD�,QWHUPLQLVWHULDO�Q���������������TXH�HVWDEHOHFHX�R�SUD]R�GR�SHUtRGR�GH�WUDQVLomR�SDUD�
D�DVVXQomR�LQWHJUDO�SHOR�0&20�GR�DSRLR�DGPLQLVWUDWLYR�SUHVWDGR�SHOR�0&7,�



���

x 'HFUHWR� Q�� �������� ������ TXH� UHJXODPHQWD� D� OLFLWDomR�� QD� PRGDOLGDGH� SUHJmR�� QD� IRUPD�
HOHWU{QLFD��SDUD�D�DTXLVLomR�GH�EHQV�H�D�FRQWUDWDomR�GH�VHUYLoRV�FRPXQV��LQFOXtGRV�RV�VHUYLoRV�
FRPXQV�GH�HQJHQKDULD��H�GLVS}H�VREUH�R�XVR�GD�GLVSHQVD�HOHWU{QLFD��QR�kPELWR�GD�DGPLQLVWUDomR�
S~EOLFD�IHGHUDO�

x 'HFUHWR� Q�� ������� ������ TXH� GLVS}H� VREUH� D� H[HFXomR� LQGLUHWD�� PHGLDQWH� FRQWUDWDomR�� GH�
VHUYLoRV� GD� DGPLQLVWUDomR� S~EOLFD� IHGHUDO� GLUHWD�� DXWiUTXLFD� H� IXQGDFLRQDO� H� GDV� HPSUHVDV�
S~EOLFDV�H�GDV�VRFLHGDGHV�GH�HFRQRPLD�PLVWD�FRQWURODGDV�SHOD�8QLmR�

x 'HFUHWR�Q��������������TXH�UHJXODPHQWD�R�6LVWHPD�GH�5HJLVWUR�GH�3UHoRV�SUHYLVWR�QR�DUW�����GD�
/HL�Q�������������

x 'HFUHWR�Q��������������TXH�HVWDEHOHFHX�D�DSOLFDomR�GH�PDUJHP�GH�SUHIHUrQFLD�HP�OLFLWDo}HV�
UHDOL]DGDV� QR� kPELWR� GD� DGPLQLVWUDomR� S~EOLFD� IHGHUDO� SDUD� DTXLVLomR� GH� PiTXLQDV� H�
HTXLSDPHQWRV��SDUD�ILQV�GR�GLVSRVWR�QR�������

x 'HFUHWR�Q���������������TXH�DSURYRX�D�(VWUXWXUD�5HJLPHQWDO�H�R�4XDGUR�'HPRQVWUDWLYR�GRV�
&DUJRV�HP�&RPLVVmR�H�GDV�)XQo}HV�GH�&RQILDQoD�GR�0&20��UHPDQHMD�H�WUDQVIRUPD�FDUJRV�
HP�FRPLVVmR�H�IXQo}HV�GH�FRQILDQoD�

x 'HFUHWR�Q���������������TXH�DSURYRX�D�(VWUXWXUD�5HJLPHQWDO�H�R�4XDGUR�'HPRQVWUDWLYR�GRV�
&DUJRV�HP�&RPLVVmR�H�GDV�)XQo}HV�GH�&RQILDQoD�GR�0&7,�H�UHPDQHMD�H WUDQVIRUPD�FDUJRV�
HP�FRPLVVmR�H�IXQo}HV�GH�FRQILDQoD�

x ,QVWUXomR� 1RUPDWLYD� 6(*(6�03� Q�� �������� TXH� GLVS}H� VREUH� DV� UHJUDV� H� GLUHWUL]HV� GR�
SURFHGLPHQWR� GH� FRQWUDWDomR� GH� VHUYLoRV� VRE� R� UHJLPH� GH� H[HFXomR� LQGLUHWD� QR� kPELWR� GD�
$GPLQLVWUDomR�3~EOLFD�IHGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO�

x ,QVWUXomR�1RUPDWLYD�6/7,�03�Q�� �������� TXH� GLVS}H� VREUH� RV� FULWpULRV� GH� VXVWHQWDELOLGDGH�
DPELHQWDO�QD�DTXLVLomR�GH�EHQV��FRQWUDWDomR�GH�VHUYLoRV�RX�REUDV�SHOD�$GPLQLVWUDomR�3~EOLFD�
)HGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO�H�Gi�RXWUDV�SURYLGrQFLDV�

x 1RUPD�7pFQLFD�Q������������GR�&%0')��DSURYDGR�SHOD�3RUWDULD�Q����������

x /HL�Q����������������TXH�GLVS}H�VREUH�D�3ROtWLFD�1DFLRQDO�GH�&RQVHUYDomR�H�8VR�5DFLRQDO�GH�
(QHUJLD��H�GLVS}H�VREUH�R�&RPLWr�*HVWRU�GH�,QGLFDGRUHV�H�1tYHLV�GH�(ILFLrQFLD�(QHUJpWLFD�

x 'HFUHWR�Q��������������TXH�UHJXODPHQWRX�D�/HL�Q���������������TXH�GLVS}H�VREUH�D�3ROtWLFD�
1DFLRQDO� GH� &RQVHUYDomR� H� 8VR� 5DFLRQDO� GH� (QHUJLD�� H� GLVS}H� VREUH� R� &RPLWr�*HVWRU� GH�
,QGLFDGRUHV�H�1tYHLV�GH�(ILFLrQFLD�(QHUJpWLFD�

x 'HFUHWR�Q��������������TXH�GLVS}H�VREUH�PHGLGDV�HPHUJHQFLDLV�GH� UHGXomR�GR�FRQVXPR�GH�
HQHUJLD�HOpWULFD�QR�kPELWR�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO�

x 'HFUHWR�Q���������������TXH�GLVS}H�VREUH�D�DOLHQDomR��D�FHVVmR��D�WUDQVIHUrQFLD��D�GHVWLQDomR�H�
D� GLVSRVLomR� ILQDO� DPELHQWDOPHQWH� DGHTXDGDV� GH� EHQV�PyYHLV� QR� kPELWR� GD� DGPLQLVWUDomR�
S~EOLFD�IHGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO�

x ,QVWUXomR� 1RUPDWLYD� 6('$3�35 Q�� ������������� FRP� R� REMHWLYR� GH UDFLRQDOL]DU� FRP�
PLQLPL]DomR�GH�FXVWRV�R�XVR�GH�PDWHULDO�QR�kPELWR�GR�6LVWHPD�GH�6HUYLoRV�*HUDLV��6,6*��

x 3RUWDULD�0(�Q������������TXH�LQVWLWXLX R�6LVWHPD�,QWHJUDGR�GH�*HVWmR�3DWULPRQLDO��6,$'6��

x ,QVWUXomR�1RUPDWLYD�6(*(6�03�Q�����������TXH�GLVS}H�VREUH�IHUUDPHQWD� LQIRUPDWL]DGD�GH�
GLVSRQLELOL]DomR�GH�EHQV�PyYHLV�LQVHUYtYHLV�SDUD�ILQV�GH�DOLHQDomR��GH�FHVVmR�H�GH�WUDQVIHUrQFLD�
QR�kPELWR�GD�$GPLQLVWUDomR�3~EOLFD�IHGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO�� 5HXVH�*RY�



���

9,,,�� )XQGDPHQWRV�OHJDLV�GR�)1'&7

4XDGUR�9,,,����� )1'&7�*HUDO

4XDGUR�9,,,������)XQGRV 6HWRULDLV

2%-(7,92 /(*,6/$d­2

&ULD�R�)XQGR�1DFLRQDO�GH�'HVHQYROYLPHQWR�&LHQWtILFR�H�7HFQROyJLFR�H�Gi�RXWUDV�SURYLGrQFLDV� 'HFUHWR�/HL�Q�����������

$SURYD�R�(VWDWXWR�GD�)LQHS� 'HFUHWR�Q�������������

'LVS}H�VREUH�R�)1'&7� /HL�Q���������������UHJXODPHQWDGD�SHOR�'HFUHWR�Q�������������

'LVS}H�VREUH�HVWtPXORV�DR�GHVHQYROYLPHQWR�FLHQWtILFR��j�SHVTXLVD��j�FDSDFLWDomR�FLHQWtILFD�H�WHFQROyJLFD� /HL�Q���������������UHJXODPHQWDGD�SHOR�'HFUHWR�Q�������������
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)XQGR� 6HWRULDO� GH�
3HWUyOHR�H�*iV�1DWXUDO

&7�3HWUR
����GD�SDUFHOD�GD�8QLmR�GR�YDORU�GRV�UR\DOWLHV�TXH�H[FHGHU�D�
���GD�SURGXomR�GH�SHWUyOHR�H�JiV�QDWXUDO�

(VWLPXODU�D�LQRYDomR�QD�FDGHLD�SURGXWLYD�GR�VHWRU�GH�SHWUyOHR�H�JiV�
QDWXUDO�� D� IRUPDomR� H� TXDOLILFDomR� GH� UHFXUVRV� KXPDQRV� H� R�
GHVHQYROYLPHQWR� GH� SURMHWRV� HP SDUFHULD� HQWUH� HPSUHVDV� H�
XQLYHUVLGDGHV��LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU�RX�FHQWURV�GH�SHVTXLVD�
GR� SDtV�� YLVDQGR� DR� DXPHQWR� GD� SURGXomR� H� GD� SURGXWLYLGDGH�� j�
UHGXomR�GH�FXVWRV�H�SUHoRV�H�j�PHOKRULD�GD�TXDOLGDGH�GRV�SURGXWRV�
GR�VHWRU�

/HL� Q�� ������� GH� ���������� /HL� Q��
�������� GH� ����������� 'HFUHWR� Q��
������� GH� ����������� 'HFUHWR� Q��
������� GH� ���������� 'HFUHWR� Q��
������� GH� ������������ 'HFUHWR� Q��
������� GH� ������������ 'HFUHWR� Q��
�������GH������������/HL�Q����������
GH� ������������ /HL� Q�� �������� GH�
���������

)XQGR�6HWRULDO�(VSDFLDO &7�(VSDFLDO

����GDV� UHFHLWDV�GH�XWLOL]DomR�GH�SRVLo}HV�RUELWDLV������GDV�
UHFHLWDV�DXIHULGDV�SHOD�8QLmR�UHODWLYDV�D�ODQoDPHQWRV������GDV�
UHFHLWDV� DXIHULGDV�SHOD�8QLmR� UHODWLYDV� j� FRPHUFLDOL]DomR�GRV�
GDGRV�H�LPDJHQV�REWLGRV�SRU�PHLR�GH�UDVWUHDPHQWR��WHOHPHGLGDV�
H�FRQWUROH�GH�IRJXHWHV�H�VDWpOLWHV��H�R�WRWDO�GD�UHFHLWD�DXIHULGD�
SHOD� $JrQFLD� (VSDFLDO� %UDVLOHLUD� � $(%� GHFRUUHQWH� GD�
FRQFHVVmR�GH�OLFHQoDV�H�DXWRUL]Do}HV�

(VWLPXODU� D� SHVTXLVD� FLHQWtILFD� H� R� GHVHQYROYLPHQWR� WHFQROyJLFR�
OLJDGRV�j�DSOLFDomR�GH�WHFQRORJLD�HVSDFLDO�QD�JHUDomR�GH�SURGXWRV�H�
VHUYLoRV� QDV� iUHDV� GH� FRPXQLFDomR�� VHQVRULDPHQWR� UHPRWR��
PHWHRURORJLD��DJULFXOWXUD��RFHDQRJUDILD�H�QDYHJDomR�

/HL�Q���������GH������������'HFUHWR�
Q���������GH�����������
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)XQGR� 6HWRULDO� GH�
(QHUJLD

&7�(QHUJ
(QWUH� ����� H� ����� VREUH� R� IDWXUDPHQWR� OtTXLGR� GH� HPSUHVDV�
FRQFHVVLRQiULDV� GH� JHUDomR�� WUDQVPLVVmR� H� GLVWULEXLomR� GH�
HQHUJLD�HOpWULFD�

(VWLPXODU�D�SHVTXLVD�H�LQRYDomR�HP�QRYDV�DOWHUQDWLYDV�GH�JHUDomR�
GH� HQHUJLD� FRP� PHQRUHV� FXVWRV� H� PHOKRU� TXDOLGDGH�� DR�
GHVHQYROYLPHQWR� H� DXPHQWR� GD� FRPSHWLWLYLGDGH� GD� WHFQRORJLD�
LQGXVWULDO�QDFLRQDO��DXPHQWR�GR�LQWHUFkPELR�LQWHUQDFLRQDO�QR�VHWRU�
GH�3	'��j�IRUPDomR�GH�UHFXUVRV�KXPDQRV�H�IRPHQWR�j�FDSDFLWDomR�
WHFQROyJLFD�QDFLRQDO�

/HL� Q�� ������� GH� ����������� /HL� Q��
��������GH������������/HL�Q����������
GH� ����������� /HL� Q�� ��������
����������� 'HFUHWR� Q�� ������� GH�
����������

)XQGR� 6HWRULDO� GD�
$PD]{QLD

&7�$PD]{QLD

0tQLPR� GH� ����� GR� IDWXUDPHQWR� EUXWR� GDV� HPSUHVDV� TXH�
SURGX]HP�EHQV� H� VHUYLoRV� GH� LQIRUPiWLFD�� LQGXVWULDOL]DGRV� QD�
=RQD�)UDQFD�GH�0DQDXV�

DSRUWH� GH� DWp� ���� GR� FRPSOHPHQWR� GH� ����� GRV� ��� GR�
IDWXUDPHQWR�GHVVDV�HPSUHVDV�FRPR�RSomR�GH�LQYHVWLPHQWR�

UHFXUVRV� ILQDQFHLURV� UHVLGXDLV�� RULXQGRV� GR� QmR� FXPSULPHQWR�
GRV� SHUFHQWXDLV� PtQLPRV� IL[DGRV� SDUD� LQYHVWLPHQWRV� HP�
DWLYLGDGHV�GH�3	'�QD�$PD]{QLD��DWXDOL]DGRV�H� DFUHVFLGRV�GH�
����

GpELWRV� GHFRUUHQWHV� GD� QmR� UHDOL]DomR�� WRWDO� RX� SDUFLDO�� DWp�
GH]HPEUR� GH� ������ GH� DSOLFDo}HV� UHODWLYDV� DR� LQYHVWLPHQWR�
FRPSXOVyULR�DQXDO�HP�3	'�WHFQROyJLFR�QD�$PD]{QLD�

)RPHQWDU�DWLYLGDGHV�GH�3	'�QD�UHJLmR�$PD]{QLD��FRQIRUPH�SURMHWR�
HODERUDGR� SHODV� HPSUHVDV� EUDVLOHLUDV� GR� VHWRU� GH� LQIRUPiWLFD�
LQVWDODGDV�QD�=RQD�)UDQFD�GH�0DQDXV�

/HL�Q���������GH�������������/HL�Q��
�������� GH� ����������� 'HFUHWR� Q��
�������GH�������������/HL�Q����������
GH������������

)XQGR�6HWRULDO�0LQHUDO &7�0LQHUDO
��� GD� FRPSHQVDomR� ILQDQFHLUD� SHOD� H[SORUDomR� GH� UHFXUVRV�
PLQHUDLV� �&)(0��� SDJD� SHODV� HPSUHVDV� GR� VHWRU� PLQHUDO�
GHWHQWRUDV�GH�GLUHLWRV�GH�PLQHUDomR�

'HVHQYROYLPHQWR� H� GLIXVmR� GH� WHFQRORJLD�� SHVTXLVD� FLHQWtILFD��
LQRYDomR��FDSDFLWDomR�H�IRUPDomR�GH�UHFXUVRV�KXPDQRV��SDUD�R�VHWRU�
PLQHUDO��SULQFLSDOPHQWH�SDUD�PLFUR��SHTXHQDV�H�PpGLDV�HPSUHVDV�H�
HVWtPXOR� D� SHVTXLVD� WpFQLFR�FLHQWtILFD� GH� VXSRUWH� j� H[SORUDomR�
PLQHUDO�

/HL�Q���������GH������������'HFUHWR�
Q���������GH����������

)XQGR� 6HWRULDO� GH�
5HFXUVRV�+tGULFRV

&7�+LGUR
��� GD� FRPSHQVDomR� ILQDQFHLUD� UHFROKLGD� SHODV� HPSUHVDV�
JHUDGRUDV� GH� HQHUJLD� HOpWULFD� �HTXLYDOHQWH� D� ��� GR� YDORU� GD�
SURGXomR�H�JHUDomR�GH�HQHUJLD�HOpWULFD��

&DSDFLWDU� UHFXUVRV� KXPDQRV� H� DSRLDU� R� GHVHQYROYLPHQWR� GH�
SURGXWRV��SURFHVVRV�H�HTXLSDPHQWRV�SDUD�DSULPRUDU�D�XWLOL]DomR�GRV�
UHFXUVRV�KtGULFRV��SRU�PHLR�GH�Do}HV�QDV�iUHDV�GH�JHUHQFLDPHQWR�GH�
UHFXUVRV� KtGULFRV�� FRQVHUYDomR� GH� iJXD� QR� PHLR� XUEDQR��
VXVWHQWDELOLGDGH� QRV� DPELHQWHV� EUDVLOHLURV� H� XVR� LQWHJUDGR� H�
HILFLHQWH�GD�iJXD�

/HL�Q���������GH������������'HFUHWR�
Q���������GH�����������

)XQGR� 6HWRULDO� GH�
7UDQVSRUWHV� 7HUUHVWUHV�
H�+LGURYLiULRV

&7�7UDQVSRUWH

���� GDV� UHFHLWDV� REWLGDV� SHOR� 'HSDUWDPHQWR� 1DFLRQDO� GH�
,QIUDHVWUXWXUD� GH� 7UDQVSRUWHV� � '1,7� HP� FRQWUDWRV� ILUPDGRV�
FRP� RSHUDGRUDV� GH� WHOHIRQLD�� HPSUHVDV� GH� FRPXQLFDo}HV� H�
VLPLODUHV��TXH�XWLOL]HP�D�LQIUDHVWUXWXUD�GH�VHUYLoRV�GH�WUDQVSRUWH�
WHUUHVWUH�GD�8QLmR�

3URJUDPDV�H�SURMHWRV�GH�3	'�HP�HQJHQKDULDV��FLYLO�H�GH�WUDQVSRUWHV��
PDWHULDLV�� ORJtVWLFD�� HTXLSDPHQWRV� H� VRIWZDUH�� TXH� SURSLFLHP� D�
PHOKRULD� GD� TXDOLGDGH�� D� UHGXomR� GR� FXVWR� H� R� DXPHQWR� GD�
FRPSHWLWLYLGDGH�GR�WUDQVSRUWH�URGRYLiULR�GH�SDVVDJHLURV�H�GH�FDUJD�
QR�3DtV�

/HL�Q���������GH������������'HFUHWR�
Q���������GH����������
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)XQGR� GH�
,QIUDHVWUXWXUD

&7�,QIUD ����GRV�UHFXUVRV�GHVWLQDGRV�D�FDGD�XP�GRV����IXQGRV�
0RGHUQL]DU� H� DPSOLDU� D� LQIUDHVWUXWXUD� H� RV� VHUYLoRV� GH� DSRLR� j�
SHVTXLVD�GHVHQYROYLGD�HP�LQVWLWXLo}HV�S~EOLFDV�GH�HQVLQR�VXSHULRU�H�
GH�SHVTXLVD�EUDVLOHLUDV�

/HL�Q����������GH������������'HFUHWR�
Q�� ������� GH� ����������� /HL� Q��
��������GH������������

)XQGR�9HUGH�$PDUHOR
&7�9HUGH�
$PDUHOR�RX�)9$

����VREUH�D�&,'(�DGYLQGD�GD�LQFLGrQFLD�GH�DOtTXRWD�GH�����
VREUH�D� UHPHVVD�GH� UHFXUVRV� DR� H[WHULRU�SDUD�SDJDPHQWR�GH�
DVVLVWrQFLD�WpFQLFD��UR\DOWLHV��VHUYLoRV�WpFQLFRV�HVSHFLDOL]DGRV�
RX� SURILVVLRQDLV�� H� PtQLPR� GH� ���� GD� UHFHLWD� HVWLPDGD� GD�
DUUHFDGDomR�GR�,PSRVWR�VREUH�3URGXWRV�,QGXVWULDOL]DGRV�� ,3,�
LQFLGHQWH�VREUH�RV�EHQV�H�SURGXWRV�EHQHILFLDGRV�FRP�D�/HL�GH�
,QIRUPiWLFD�

,QFHQWLYDU� D� LPSOHPHQWDomR� GH� SURMHWRV� GH� SHVTXLVD� FLHQWtILFD� H�
WHFQROyJLFD�FRRSHUDWLYD�HQWUH�XQLYHUVLGDGHV��FHQWURV�GH�SHVTXLVD�H�
HPSUHVDV��HVWLPXODU�D�DPSOLDomR�GRV�JDVWRV�HP�3	'�UHDOL]DGRV�SRU�
HPSUHVDV��DSRLDU�Do}HV�H�SURJUDPDV�TXH�UHIRUFHP�H�FRQVROLGHP�XPD�
FXOWXUD�HPSUHHQGHGRUD�H�GH�LQYHVWLPHQWR�GH�ULVFR�QR�SDtV�

/HL�Q����������GH�������������/HL�Q��
�������� GH� ������������ 'HFUHWR� Q��
�������GH������������3RUWDULD�Q�������
GH�����������

)XQGR� 6HWRULDO� GH�
6D~GH

&7�6D~GH

������GD�&,'(� DGYLQGD� GD� LQFLGrQFLD�GH� DOtTXRWD� GH� ����
VREUH�D� UHPHVVD�GH� UHFXUVRV� DR� H[WHULRU�SDUD�SDJDPHQWR�GH�
DVVLVWrQFLD�WpFQLFD��UR\DOWLHV��VHUYLoRV�WpFQLFRV�HVSHFLDOL]DGRV�
RX�SURILVVLRQDLV�LQVWLWXtGD�SHOD�/HL�Q����������GH�����������

(VWLPXODU�D�FDSDFLWDomR�WHFQROyJLFD�QDV�iUHDV�GH�LQWHUHVVH�GR�686��
DXPHQWDU� RV� LQYHVWLPHQWRV� SULYDGRV� HP� 3	'�� SURPRYHU� D�
DWXDOL]DomR� WHFQROyJLFD� GD� LQG~VWULD� EUDVLOHLUD� GH� HTXLSDPHQWRV�
PpGLFR�KRVSLWDODUHV�� GLIXQGLU� QRYDV� WHFQRORJLDV� TXH� DPSOLHP� R�
DFHVVR�GD�SRSXODomR�DRV�EHQV�H�VHUYLoRV�QD�iUHD�GH�VD~GH�

/HL� Q�� �������� GH� ������������
'HFUHWR�Q���������GH�����������

)XQGR� 6HWRULDO� GH�
$JURQHJyFLR

&7�$JUR

������GD�&,'(� DGYLQGD� GD� LQFLGrQFLD�GH� DOtTXRWD� GH� ����
VREUH�D� UHPHVVD�GH� UHFXUVRV� DR� H[WHULRU�SDUD�SDJDPHQWR�GH�
DVVLVWrQFLD�WpFQLFD��UR\DOWLHV��VHUYLoRV�WpFQLFRV�HVSHFLDOL]DGRV�
RX�SURILVVLRQDLV�

(VWLPXODU� D� FDSDFLWDomR� FLHQWtILFD� H� WHFQROyJLFD� QDV� iUHDV� GH�
DJURQRPLD�� YHWHULQiULD�� ELRWHFQRORJLD�� HFRQRPLD� H� VRFLRORJLD�
DJUtFROD�� SURPRYHU� D� DWXDOL]DomR� WHFQROyJLFD� GD� LQG~VWULD�
DJURSHFXiULD��FRP�LQWURGXomR�GH�QRYDV�YDULHGDGHV�D�ILP�GH�UHGX]LU�
GRHQoDV� GR� UHEDQKR� H� R� DXPHQWR� GD� FRPSHWLWLYLGDGH� GR� VHWRU��
HVWLPXODU� D� DPSOLDomR� GH� LQYHVWLPHQWRV� QD� iUHD� GH� ELRWHFQRORJLD�
DJUtFROD�WURSLFDO�H�GH�QRYDV�WHFQRORJLDV�

/HL� Q�� �������� GH� ������������
'HFUHWR�Q���������GH�����������

)XQGR� SDUD� R� 6HWRU�
$HURQiXWLFR

&7�$HUR

����� GD� &,'(� DGYLQGD� GD� LQFLGrQFLD� GH� DOtTXRWD� GH� ����
VREUH�D� UHPHVVD�GH� UHFXUVRV� DR� H[WHULRU�SDUD�SDJDPHQWR�GH�
DVVLVWrQFLD�WpFQLFD��UR\DOWLHV��VHUYLoRV�WpFQLFRV�HVSHFLDOL]DGRV�
RX�SURILVVLRQDLV

(VWLPXODU� LQYHVWLPHQWRV�HP�3	'�QR�VHWRU�FRP�YLVWDV�D�JDUDQWLU�D�
FRPSHWLWLYLGDGH� QRV� PHUFDGRV� LQWHUQR� H� H[WHUQR�� EXVFDQGR� D�
FDSDFLWDomR� FLHQWtILFD� H� WHFQROyJLFD� QD� iUHD� GH� HQJHQKDULD�
DHURQiXWLFD�� HOHWU{QLFD� H�PHFkQLFD�� SURPRYHU� D� GLIXVmR� GH� QRYDV�
WHFQRORJLDV��D�DWXDOL]DomR�WHFQROyJLFD�GD�LQG~VWULD�EUDVLOHLUD�H�PDLRU�
DWUDomR�GH�LQYHVWLPHQWRV�LQWHUQDFLRQDLV�SDUD�R�VHWRU�

/HL� Q�� �������� GH� ������������
'HFUHWR�Q���������GH����������



���
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)XQGR� 6HWRULDO� GH�
%LRWHFQRORJLD

&7�%LRWHFQRORJLD

�����GD�&,'(�DGYLQGD�GD�LQFLGrQFLD�GH�DOtTXRWD�GH�����
VREUH�D�UHPHVVD�GH�UHFXUVRV�DR�H[WHULRU�SDUD�SDJDPHQWR�GH�
DVVLVWrQFLD� WpFQLFD�� UR\DOWLHV�� VHUYLoRV� WpFQLFRV�
HVSHFLDOL]DGRV�RX�SURILVVLRQDLV�

3URPRYHU�D�IRUPDomR�H�FDSDFLWDomR�GH�UHFXUVRV�KXPDQRV��IRUWDOHFHU�
D� LQIUDHVWUXWXUD� QDFLRQDO� GH� SHVTXLVDV� H� VHUYLoRV� GH� VXSRUWH��
H[SDQGLU�D�EDVH�GH�FRQKHFLPHQWR��HVWLPXODU�D�IRUPDomR�GH�HPSUHVDV�
GH� EDVH� ELRWHFQROyJLFD� H� D� WUDQVIHUrQFLD� GH� WHFQRORJLDV� SDUD�
HPSUHVDV� FRQVROLGDGDV�� UHDOL]DU� HVWXGRV� GH� SURVSHFomR� H�
PRQLWRUDPHQWR�GR�DYDQoR�GR�FRQKHFLPHQWR�QR�VHWRU�

/HL� Q�� �������� GH� ������������
'HFUHWR�Q���������GH����������

)XQGR� 6HWRULDO� GH�
7HFQRORJLD� GD�
,QIRUPDomR

&7�,QIR

0tQLPR� GH� ����� GR� IDWXUDPHQWR� EUXWR� GDV� HPSUHVDV� GH�
GHVHQYROYLPHQWR� RX� SURGXomR� GH� EHQV� H� VHUYLoRV� GH�
LQIRUPiWLFD�H�DXWRPDomR�TXH�UHFHEHP�LQFHQWLYRV�ILVFDLV�GD�
/HL�GH�,QIRUPiWLFD�

DSRUWH� GH� DWp� ���� GR� FRPSOHPHQWR� GH� ����� GRV� ��� GR�
IDWXUDPHQWR�GDV�HPSUHVDV�FRPR�RSomR�GH�LQYHVWLPHQWR�

UHFXUVRV� ILQDQFHLURV� UHVLGXDLV�� RULXQGRV� GR� QmR�
FXPSULPHQWR� GRV� SHUFHQWXDLV� PtQLPRV� IL[DGRV� SDUD�
LQYHVWLPHQWRV� HP� DWLYLGDGHV� GH� 3	'�� DWXDOL]DGRV� H�
DFUHVFLGRV�GH�����

GpELWRV�GHFRUUHQWHV�GD�QmR�UHDOL]DomR��WRWDO�RX�SDUFLDO��DWp�
GH]HPEUR�GH�������GH�DSOLFDo}HV�UHODWLYDV�DR�LQYHVWLPHQWR�
FRPSXOVyULR�DQXDO�HP�3	'�WHFQROyJLFR�

)RPHQWDU� SURMHWRV� HVWUDWpJLFRV� GH� 3	'� HP� WHFQRORJLD� GD�
LQIRUPDomR�SDUD�DV�HPSUHVDV�EUDVLOHLUDV�GR�VHWRU�GH�LQIRUPiWLFD�

/HL�Q����������GH������������/HL�Q��
��������GH������������/HL�Q����������
GH�������������/HL�&RPSOHPHQWDU�Q��
�������� GH� ����������� 'HFUHWR� Q��
������� GH� ����������� 'HFUHWR� Q��
������� GH� ������������ 'HFUHWR� Q��
������� GH� ����������� 'HFUHWR� Q��
�������������������3RUWDULD�0&7�Q��
���� GH� ����������� 3RUWDULD�
,QWHUPLQLVWHULDO�0&7�0',&�0)� Q��
�����GH������������3RUWDULD�0&7�Q��
�����GH�����������

)XQGR� 6HWRULDO�
$TXDYLiULR

&7�$TXDYLiULR
���GD�SDUFHOD�GR�SURGXWR�GD�DUUHFDGDomR�GR�$GLFLRQDO�DR�
)UHWH�SDUD�D�5HQRYDomR�GD�0DULQKD�0HUFDQWH� �$)500��
TXH�FDEH�DR�)XQGR�GD�0DULQKD�0HUFDQWH��)00��

$SRLDU� SURMHWRV� GH� 3	'� H� LQRYDomR� QR� VHWRU� DTXDYLiULR� H� GH�
FRQVWUXomR�QDYDO��HP�PDWHULDLV��WpFQLFDV�H�SURFHVVRV�GH�FRQVWUXomR��
UHSDUDomR� H� PDQXWHQomR� H� SURMHWRV�� FDSDFLWDomR� GH� UHFXUVRV�
KXPDQRV�� GHVHQYROYLPHQWR� GH� WHFQRORJLD� LQGXVWULDO� EiVLFD� H�
LPSODQWDomR�GH�LQIUDHVWUXWXUD�SDUD�DWLYLGDGHV�GH�SHVTXLVD�

/HL�Q����������GH������������'HFUHWR�
Q���������GH������������



���
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WZK:�dK �K>^�^
^ŽůƵĕƁĞƐ�ŝŶŽǀĂĚŽƌĂƐ�ƉĂƌĂ�^ŝƐƚĞŵĂƐ�Ğ��ƋƵŝƉĂŵĞŶƚŽƐ�ĚĞ�WƌŽƚĞĕĆŽ�/ŶĚŝǀŝĚƵĂů�;�W/Ϳ�Ğ��ŽůĞƚŝǀĂ�;�W�Ϳ͕�ǀŝƐĂŶĚŽ�Ă�ƐĞŐƵƌĂŶĕĂ�ďŝŽůſŐŝĐĂ�Ğ�Ă�ƉƌŽƚĞĕĆŽ�ĚĞ�ĞƋƵŝƉĞƐ�ĚĂ�ĐĂĚĞŝĂ�ĚĞ�
ĂƚĞŶĚŝŵĞŶƚŽ�ŵĠĚŝĐŽͲŚŽƐƉŝƚĂůĂƌ�ĚĞ��Ks/�Ͳϭϵ
^ƵƉůĞŵĞŶƚĂĕĆŽ�ĚĞ�ƌĞĐƵƌƐŽƐ�ă�͞^�>���K�Wj�>/���D�d/�ͬ&/E�Wͬ&E��d�Ͳ�^ƵďǀĞŶĕĆŽ��ĐŽŶƀŵŝĐĂ�ă�/ŶŽǀĂĕĆŽ� �ʹϬϭͬϮϬϮϬ�Ͳ��W/Ɛ�Ğ��W�Ɛ�ŶŽ�ĐŽŵďĂƚĞ�ĚŽ��ŽǀŝĚͲϭϵ͟�

WĞƐƋƵŝƐĂƐ�ƉĂƌĂ�ĞŶĨƌĞŶƚĂŵĞŶƚŽ�ĚĂ��Ks/�Ͳϭϵ͕�ƐƵĂƐ�ĐŽŶƐĞƋƵġŶĐŝĂƐ�Ğ�ŽƵƚƌĂƐ�ƐşŶĚƌŽŵĞƐ�ƌĞƐƉŝƌĂƚſƌŝĂƐ�ĂŐƵĚĂƐ�ŐƌĂǀĞƐ �ĚŝƚĂů Ϯϭ�Ϭ�Ͳ�DW�ϵϮϵ E��Ύ ϯϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ Ͳ

KƌŐĂŶŝǌĂĕĆŽ�ĚŽ��ĐŽƐƐŝƐƚĞŵĂ�EĂĐŝŽŶĂů�ƉĂƌĂ�&ĂďƌŝĐĂĕĆŽ�Ğ�DĂŶƵƚĞŶĕĆŽ�ĚĞ�sĞŶƚŝůĂĚŽƌĞƐ�WƵůŵŽŶĂƌĞƐ�DĞĐąŶŝĐŽƐ �ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϮϵ ϭ ϰ͘ϴϳϯ͘Ϭϲϯ͕ϯϰ Ͳ

�ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ�ĞƐƉĞƐƐĂŶƚĞƐ�ĂůƚĞƌŶĂƚŝǀŽƐ�ĂŽ��ĂƌƉŽďŽů�ϵϰϬ�Ğ�ĐŽŶƚƌŽůĞ�ĚĂ�ƋƵĂůŝĚĂĚĞ�ŶĂ�ĨŽƌŵƵůĂĕĆŽ�ĚĞ�ĄůĐŽŽů�ŐĞů �ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϮϵ ϭ ϭ͘ϯϵϳ͘ϴϵϮ͕ϳϱ Ͳ

�ŝġŶĐŝĂ�Ğ�ŝŶŽǀĂĕĆŽ�ƉĂƌĂ�ĞŶĨƌĞŶƚĂŵĞŶƚŽ�ĚĂ�ƉĂŶĚĞŵŝĂ�ĚĞ��Ks/�Ͳϭϵ͕�ƉŽƌ�ŵĞŝŽ�ĚĞ�ĂĕƁĞƐ�ǀŝŶĐƵůĂĚĂƐ�ĂŽ�ĚŝĂŐŶſƐƚŝĐŽ�ĚĞ�^ĂƌƐͲ�ŽsϮ �ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϮϵ ϭ ϳ͘ϯϬϵ͘ϯϰϵ͕Ϯϱ Ϯ͘ϲϰϬ͘ϬϬϬ͕ϬϬ

ZĞƉŽƐŝĐŝŽŶĂŵĞŶƚŽ�ĚĞ�&ĄƌŵĂĐŽƐ�Ğ��ŝŽůŽŐŝĂ��ƐƚƌƵƚƵƌĂů�^ĂƌƐͲ�ŽǀͲϮ �ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϮϵ ϭ ϰ͘ϰϳϬ͘Ϭϱϳ͕ϳϵ ϳϮϬ͘ϬϬϬ͕ϬϬ

�ŽƌŽŶĂͲƀŵŝĐĂ�D�d/� �͗ZĞĚĞ�EĂĐŝŽŶĂů�ĚĞ�ŐĞŶŽŵĂƐ͕�ĞǆŽŵĂ�Ğ�ƚƌĂŶƐĐƌŝƉƚŽŵĂ�ĚĞ��Ks/�Ͳϭϵ�ƉĂƌĂ�ŝĚĞŶƚŝĨŝĐĂĕĆŽ�ĚĞ�ĨĂƚŽƌĞƐ�ĂƐƐŽĐŝĂĚŽƐ�ă�ĚŝƐƉĞƌƐĆŽ�ĚĂ�ĞƉŝĚĞŵŝĂ�Ğ�ƐĞǀĞƌŝĚĂĚĞ �ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϮϵ ϭ ϳ͘Ϭϰϱ͘ϭϯϵ͕ϳϰ Ϯ͘ϵϱϮ͘ϬϬϬ͕ϬϬ

�ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ�ǀĂĐŝŶĂ�ĐŽŶƚƌĂ�^ĂƌƐͲ�ŽsͲϮ �ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϮϵ Ϯ ϲ͘ϱϴϬ͘ϲϰϮ͕ϬϬ ϭ͘ϯϱϲ͘ϬϬϬ͕ϬϬ

YƵŝŵŝŽƉƌŽĨŝůĂǆŝĂ�ĐŽŵ�ĐůŽƌŽƋƵŝŶĂ�;�YͿ�Ğŵ�ƉŽƉƵůĂĕĆŽ�ĚĞ�ĂůƚŽ�ƌŝƐĐŽ�ƉĂƌĂ�ƉƌĞǀĞŶĕĆŽ�ĚĞ�ŝŶĨĞĐĕƁĞƐ�ƉŽƌ�^ĂƌƐͲ�ŽsͲϮͬŐƌĂǀŝĚĂĚĞ�ĚĂ�ŝŶĨĞĐĕĆŽ �ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϮϵ ϭ ϭ͘ϰϰϮ͘ϵϭϮ͕ϬϬ Ͳ

/ŵƉůĞŵĞŶƚĂĕĆŽ�ĚĞ�ƚĞƐƚĞƐ�ƌĄƉŝĚŽƐ�ƉŽƌ�ŵĞŝŽ�ĚĞ�ŶĂŶŽƚĞĐŶŽůŽŐŝĂ�ƉĂƌĂ�Ž�ŶŽǀŽ�ĐŽƌŽŶĂǀşƌƵƐ�ŶŽ��ƌĂƐŝů �ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϮϵ ϭ ϳϬϬ͘ϬϬϬ͕ϬϬ Ͳ

�ŶĄůŝƐĞ�Ğ�ŶĂƐ�ƌĞƐƉŽƐƚĂ�ĂŽƐ�ŝŵƉĂĐƚŽƐ�ƐŽĐŝĂŝƐ�ĚĂ�ƉĂŶĚĞŵŝĂ�ĞŶƚĞ�ƉƌŽĨŝƐƐŝŽŶĂŝƐ�ĚĞ�ƐĂƷĚĞ�Ğ�ƉŽƉƵůĂĕĆŽ�Ğŵ�ŝƐŽůĂŵĞŶƚŽ �ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϮϵ ϭ Ϯ͘ϬϬϬ͘ϬϬϬ͕ϬϬ Ͳ

hƐŽ�ĚĞ���'�ĐŽŵŽ�ƉƌĞǀĞŶĕĆŽ�ĚĞ��Ks/�Ͳϭϵ�Ğŵ�ƉƌŽĨŝƐƐŝŽŶĂŝƐ�ĚĞ�ƐĂƷĚĞ

ZĞĐƵƌƐŽƐ�ĂĚŝƚŝǀŽƐ�ĂŽ�ƉƌŽũĞƚŽ�͞hƐŽ�ĚĞ���'�ĐŽŵŽ�ƉƌĞǀĞŶĕĆŽ�ĚĂ��Ks/�Ͳϭϵ�Ğŵ�ƉƌŽĨŝƐƐŝŽŶĂŝƐ�ĚĞ�ƐĂƷĚĞ͟

�ĨĞŝƚŽƐ�ĚĂ�ƚĞƌĂƉŝĂ�ĐŽŵ�ĚƌŽŐĂ�ƐĞůĞĐŝŽŶĂĚĂ�Ă�ƉĂƌƚŝƌ�ĚĞ�ĞŶƐĂŝŽƐ�ĚĞ�ƌĞƉŽƐŝĐŝŽŶĂŵĞŶƚŽ�Ğŵ�ƉĂĐŝĞŶƚĞƐ�ĐŽŵ�ƉŶĞƵŵŽŶŝĂ�ŐƌĂǀĞ�ŝŶĚƵǌŝĚĂ�ƉŽƌ�^�Z^Ͳ�ŽsͲϮ �ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϮϵ ϭ ϲ͘ϬϬϬ͘ϬϬϬ͕ϬϬ Ͳ

dƌĂƚĂŵĞŶƚŽ�ĚĞ�ƉĂĐŝĞŶƚĞƐ�ĐŽŵ��Ks/�Ͳϭϵ�ĐŽŵ�ƚƌĂŶƐĨƵƐĆŽ�ĚĞ�ƉůĂƐŵĂ�ĐŽŶǀĂůĞƐĐĞŶƚĞ �͗�ƐƚƵĚŽ�ŵƵůƚŝĐġŶƚƌŝĐŽ͕�ĂďĞƌƚŽ͕�ƌĂŶĚŽŵŝǌĂĚŽ�Ğ�ĐŽŶƚƌŽůĂĚŽ �ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϮϵ ϭ ϱ͘ϬϬϬ͘ϬϬϬ͕ϬϬ Ͳ

^ĂƷĚĞ͕��ĐŽŶŽŵŝĂ�Ğ��ůŝŵĂ�ĨƌĞŶƚĞ�ă��Ks/�Ͳϭϵ�ŶŽ��ƌĂƐŝů �͗ŝŵƉĂĐƚŽƐ�ƐŽĐŝŽĞĐŽŶƀŵŝĐŽƐ�Ğ�Ž�ƉĂƉĞů�ĚĂ�ŵŝƚŝŐĂĕĆŽ�ĚĞ�ĞŵŝƐƐƁĞƐ�ĚĞ�'���ŶĂ�ƌĞĐƵƉĞƌĂĕĆŽ�ĞĐŽŶƀŵŝĐĂല �ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϮϵ ϭ ϱϬϬ͘ϬϬϬ͕ϬϬ Ͳ

�ŝŽďĂŶĐŽ�ƉĂƌĂ�ĞƐƚƵĚŽƐ�ƐŽďƌĞ�Ă�ŚŝƐƚſƌŝĂ�ŶĂƚƵƌĂů͕�Ă�ĨŝƐŝŽƉĂƚŽŐĞŶŝĂ͕�ďŝŽŵĂƌĐĂĚŽƌĞƐ͕�ƚĞƐƚĞƐ�ĚŝĂŐŶſƐƚŝĐŽƐ�Ğ�ĞƐƚƵĚŽ�ĚĞ�ĂůǀŽƐ�ǀĂĐŝŶĂŝƐ�ĚŽ�^�Z^�ŽsͲϮ �ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϮϵ ϭ Ϯ͘ϵϴϭ͘ϰϬϬ͕ϬϬ Ͳ

�ǀĂůŝĂĕĆŽ�ŽĨƚĂůŵŽůſŐŝĐĂ�ĚĞ�ƉĂĐŝĞŶƚĞƐ�ĐŽŵ�ĐŽƌŽŶĂǀşƌƵƐ�;^�Z^Ͳ�ŽsͲϮͿ �ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϮϵ E��Ύ ϰϵ͘ϰϳϮ͕Ϭϱ Ͳ

dĞƌŵŽ�ĂĚŝƚŝǀŽ�ă��ŚĂŵĂĚĂ�D�d/�ͬ�EWƋͬ&E��dͬD^ͬ^�d/�ͬ�ĞĐŝƚ�EǑ�ϬϳͬϮϬϮϬ �ĚŝƚĂů Ϯϭ�Ϭ�Ͳ�DW�ϵϮϵ E��Ύ ϯ͘ϭϰϲ͘ϲϯϵ͕ϵϬ Ͳ

dĞƌŵŽ�ĂĚŝƚŝǀŽ�ă��ŚĂŵĂĚĂ�D�d/�ͬ�EWƋͬ&E��dͬD^ͬ^�d/�ͬ�ĞĐŝƚ�EǑ�ϬϳͬϮϬϮϬ �ĚŝƚĂů Ϯϭ�Ϭ�Ͳ�DW�ϵϲϮ E��Ύ ϯ͘ϬϬϬ͘ϬϬϬ͕ϬϬ Ͳ
^ŽůƵĕƁĞƐ�ŝŶŽǀĂĚŽƌĂƐ�ƉĂƌĂ�ĂƚĞŶĚĞƌ�Ž�ĐŽŵďĂƚĞ�ĂŽ��Ks/�Ͳϭϵ�ĐŽŵ�ĨŽĐŽ�Ğŵ�ǀĞŶƚŝůĂĚŽƌĞƐ�ƉƵůŵŽŶĂƌĞƐ͕�ƚĞƐƚĞƐ�ĚŝĂŐŶſƐƚŝĐŽƐ͕�ŵĄƐĐĂƌĂƐ�ĚĞ�ƉƌŽƚĞĕĆŽ�Ğ�ƐŝƐƚĞŵĂƐ�Ğ�ĞƋƵŝƉĂŵĞŶƚŽƐ�
ĚĞ�ĚĞƐĐŽŶƚĂŵŝŶĂĕĆŽ͕�ĚĞƐŝŶĨĞĐĕĆŽ�Ğ�ĞƐƚĞƌŝů ŝǌĂĕĆŽ

�ĚŝƚĂů Ϯϭ�Ϭ�Ͳ�DW�ϵϲϮ ϱϯ ϭϬϵ͘Ϯϵϳ͘ϰϵϴ͕Ϭϴ Ͳ

�ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ�ŵĞůŚŽƌŝĂƐ�Ğ�ŶŽǀŽƐ�ƚĞƐƚĞƐ�ƉĂƌĂ�Ă�ĚĞƚĞĐĕĆŽ�ĚŽ�^�Z^Ͳ�ŽsͲϮ�Ğ�ŽƵƚƌŽƐ�ǀşƌƵƐ�ƌĞƐƉŝƌĂƚſƌŝŽƐ �ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϲϮ ϭ ϱ͘ϴϬϬ͘ϬϬϬ͕ϬϬ Ͳ

�ƐĐĂůŽŶĂŵĞŶƚŽ�ĚĂ�ƉƌŽĚƵĕĆŽ�ĚĞ�<ŝƚƐ�ƉĂƌĂ�Ă�ĚĞƚĞĐĕĆŽ�ĚŽ�^�Z^Ͳ�ŽsͲϮ�Ğ�ŽƵƚƌŽƐ�ǀşƌƵƐ�ƌĞƐƉŝƌĂƚſƌŝŽƐ �ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϲϮ ϭ ϱ͘ϱϬϬ͘ϬϬϬ͕ϬϬ Ͳ
^ŽůƵĕƁĞƐ�ƚĞĐŶŽůſŐŝĐĂƐ�ŝŶŽǀĂĚŽƌĂƐ�ƉƌŽǀĞŶŝĞŶƚĞƐ�ĚĞ�^ƚĂƌƚƵƉƐ͕�ŶŽ�ąŵďŝƚŽ�ĚŽ�ĐŽŵďĂƚĞ�ă��ŽǀŝĚͲϭϵ͕�ĐŽŵ�ĨŽĐŽ�Ğŵ�ĞƋƵŝƉĂŵĞŶƚŽƐ�Ğ�ƉĞƌŝĨĠƌŝĐŽƐ�ŵĠĚŝĐŽͲŚŽƐƉŝƚĂůĂƌĞƐ͕�ƚĞƐƚĞƐ�
ĚŝĂŐŶſƐƚŝĐŽƐ͕�ŵĄƐĐĂƌĂƐ�ĚĞ�ƉƌŽƚĞĕĆŽ�Ğ�ƐŝƐƚĞŵĂƐ�Ğ�ĞƋƵŝƉĂŵĞŶƚŽƐ�ĚĞ�ĚĞƐĐŽŶƚĂŵŝŶĂĕĆŽ͕�ĚĞƐŝŶĨĞĐĕĆŽ�Ğ�ĞƐƚĞƌŝů ŝǌĂĕĆŽ
ZĞĐƵƌƐŽƐ�ĂĚŝƚŝǀŽƐ�ĂŽ�ƉƌŽũĞƚŽ�Η^ŽůƵĕƁĞƐ�ƚĞĐŶŽůſŐŝĐĂƐ�ŝŶŽǀĂĚŽƌĂƐ�ƉƌŽǀĞŶŝĞŶƚĞƐ�ĚĞ�^ƚĂƌƚƵƉƐ͟�

�ŵƉůŝĂĕĆŽ�ĚĂ�ĐĂƉĂĐŝĚĂĚĞ�ŶĂĐŝŽŶĂů�ĚĞ�ƌĞĂůŝǌĂƌ�ƚĞƐƚĞƐ�ĚŝĂŐŶſƐƚŝĐŽƐ�ŵŽůĞĐƵůĂƌĞƐ�ƉĂƌĂ�Ž�ĞŶĨƌĞŶƚĂŵĞŶƚŽ�ĚĂ��Ks/�Ͳϭϵ ϯϮ͘ϰϵϵ͘ϵϵϬ͕ϯϬ Ͳ

ZĞĐƵƌƐŽƐ�ĂĚŝƚŝǀŽƐ�ĂŽ�ƉƌŽũĞƚŽ�Η�ŵƉůŝĂĕĆŽ�ĚĂ�ĐĂƉĂĐŝĚĂĚĞ�ŶĂĐŝŽŶĂů�ĚĞ�ƌĞĂůŝǌĂƌ�ƚĞƐƚĞƐ�ĚŝĂŐŶſƐƚŝĐŽƐ�ŵŽůĞĐƵůĂƌĞƐ�ƉĂƌĂ�Ž�ĞŶĨƌĞŶƚĂŵĞŶƚŽ�ĚĂ��Ks/�ͲϭϵΗ Ϯ͘ϰϵϯ͘ϳϬϬ͕ϬϬ Ͳ

�ƐĐĂůŽŶĂŵĞŶƚŽ�ĚĞ�ŝŶƐƵŵŽƐ�Ğ�ŬŝƚƐ�ĚĞ�ĚŝĂŐŶſƐƚŝĐŽ�ƉĂƌĂ�ĂŵƉůŝĂĕĆŽ�ĚĂ�ĐĂƉĂĐŝĚĂĚĞ�ĚĞ�ƉƌŽĐĞƐƐĂŵĞŶƚŽ�ĚĞ�ĂŵŽƐƚƌĂƐ�ĚĞ��Ks/�Ͳϭϵ �ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϲϮ ϭ ϯϬ͘ϭϵϵ͘ϬϱϬ͕ϬϬ Ͳ

ZĞĐƵƌƐŽƐ�ĂĚŝƚŝǀŽƐ�ă��ŚĂŵĂĚĂ�WƷďůŝĐĂ�D�d/ͬ&/E�W�ƉĂƌĂ�ĂƉŽŝŽ�Ă�ƉƌŽũĞƚŽƐ�ŝŶƐƚŝƚƵĐŝŽŶĂŝƐ�ƉĂƌĂ�ĂĚĞƋƵĂĕĆŽͬŝŵƉůĂŶƚĂĕĆŽ�ĚĞ�ŝŶĨƌĂĞƐƚƌƵƚƵƌĂ�ĚĞ�ƉĞƐƋƵŝƐĂ�E�Ͳϯ�;ƉĂĚƌĆŽ�KD^Ϳ �ĚŝƚĂů Ϯϭ�Ϭ�Ͳ�DW�ϵϲϮ ϭϰ ϴ͘ϳϮϭ͘Ϭϰϲ͕ϬϬ Ͳ

ZĞĐƵƌƐŽƐ�ĂĚŝƚŝǀŽƐ�ĂŽ�ƉƌŽũĞƚŽ�͞hƐŽ�ĚĞ���'�ĐŽŵŽ�ƉƌĞǀĞŶĕĆŽ�ĚĂ��Ks/�Ͳϭϵ�Ğŵ�ƉƌŽĨŝƐƐŝŽŶĂŝƐ�ĚĞ�ƐĂƷĚĞ͟ �ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϲϮ Ͳ ϰϲϵ͘ϭϯϳ͕ϮϮ Ͳ

�ƐƚƵĚŽ��ůşŶŝĐŽ�ƉĂƌĂ��ǀĂůŝĂĕĆŽ�ĚĞ�^ĞŐƵƌĂŶĕĂ�Ğ��ĨŝĐĄĐŝĂ�ĚŽ�hƐŽ�ĚĞ�'ůŽďƵůŝŶĂ�,ŝƉĞƌŝŵƵŶĞ��ƋƵŝŶĂ��ŶƚŝͲ^�Z^Ͳ�ŽsͲϮ�Ğŵ�WĂĐŝĞŶƚĞƐ�ĐŽŵ��Ks/�Ͳϭϵ �ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϲϮ ϭ ϭ͘ϬϬϬ͘ϬϬϬ͕ϬϬ Ͳ

ZĞĐƵƌƐŽƐ�ĂĚŝƚŝǀŽƐ�ƉĂƌĂ�ĐŽŶƚƌĂƚĂĕĆŽ�ĂĚŝĐŝŽŶĂů�ĚĞ�ƉƌŽũĞƚŽƐ�ŶŽ�ąŵďŝƚŽ�ĚĂ��ŚĂŵĂĚĂ��EWƋͬD�d/�ͬ�Z/�^Ͳ^d/�EǑ�ϭϵͬϮϬϮϬ �ĚŝƚĂů Ϯϭ�Ϭ�Ͳ�DW�ϵϲϮ E��Ύ ϭ͘ϮϬϬ͘ϬϬϬ͕ϬϬ Ͳ

ϯϭϱ͘ϯϴϴ͘ϰϰϱ͕Ϯϴ ϳ͘ϲϲϴ͘ϬϬϬ͕ϬϬ

;ΎͿ�KƐ�ĚĂĚŽƐ�ŶĆŽ�ĚŝƐƉŽŶşǀĞŝƐ�ƐĞ�ƌĞĨĞƌĞŵ�ĂŽƐ�d��Ɛ�ĂƐƐŝŶĂĚŽƐ�ĐŽŵ�Ž��EWƋ͕�ĐƵũŽ�ƋƵĂŶƚŝƚĂƚŝǀŽ�ĚĞ�ƉƌŽũĞƚŽƐ�ĂƉŽŝĂĚŽƐ�ƐĞƌĄ�ƚƌĂƚĂĚŽ�ŶŽ�ZĞůĂƚſƌŝŽ�ĚĞ�'ĞƐƚĆŽ�ĚĂ�ĂŐġŶĐŝĂ͘

�ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϲϮ ϭ

ϯϮϯ͘Ϭϱϲ͘ϰϰϱ͕Ϯϴ

�ĚŝƚĂů Ϯϭ�Ϭ�Ͳ�DW�ϵϲϮ ϱϳ Ϯϯ͘Ϭϲϯ͘ϴϳϯ͕ϭϯ Ͳ

�ŶĐŽŵĞŶĚĂ Ϯϭ�Ϭ�Ͳ�DW�ϵϮϵ ϭ ϵϵϴ͘ϭϰϵ͕ϱϮ Ͳ

�ĚŝƚĂů Ϯϭ�Ϭ�Ͳ�DW�ϵϮϵ ϭϬ ϳ͘ϲϰϵ͘ϰϯϮ͕Ϯϭ Ͳ

dZƐ�Z����/�K^ /E^dZhD�EdK ���K WZK:�dK^�
�KEdZ�d��K^

s�>KZ��KEdZ�d��K�;ZΨͿ



���

4XDGUR�9,,,�����,PSOHPHQWDomR�GDV�QRYDV�LQLFLDWLYDV�DSURYDGDV�SHOR�&RQVHOKR�'LUHWRU�HP�����

dŽƚĂů�dZ���������
���;ZΨͿ

dĞĐŶŽůŽŐŝĂƐ�ϰ͘Ϭ ^ƵďǀĞŶĕĆŽ ϱϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ Ϯϲ ϰϱ͘ϳϰϬ͘ϭϳϱ͕ϴϱ �ŽŶƚƌĂƚĂĕĆŽͬĚĞƐĞŵďŽůƐŽ�ĚŽƐ�ƉƌŽũĞƚŽƐ�ĂƉƌŽǀĂĚŽƐ
WƌŽŐƌĂŵĂ���^�&/K�&/E�W�^d�Zd�hW ^ƵďǀĞŶĕĆŽ ϵ͘ϬϬϬ͘ϬϬϬ͕ϬϬ Ͳ Ͳ �ĚŝƚĂů�ůĂŶĕĂĚŽ
ϯǐ��ŚĂŵĂĚĂ�WƷďůŝĐĂ�&ŝŶĞƉͲZ�E ^ƵďǀĞŶĕĆŽ ϱ͘ϬϬϬ͘ϬϬϬ͕ϬϬ Ͳ Ͳ �ĚŝƚĂů�ůĂŶĕĂĚŽ
WƌŽŐƌĂŵĂ���Ed�>,��// ^ƵďǀĞŶĕĆŽ ϰϬ͘ϮϬϬ͘ϬϬϬ͕ϬϬ Ϯϱ ϰϬ͘ϭϵϬ͘ϬϬϬ͕ϭϲ �ŽŶƚƌĂƚĂĕĆŽͬĚĞƐĞŵďŽůƐŽ�ĚŽƐ�ƉƌŽũĞƚŽƐ�ĂƉƌŽǀĂĚŽƐ
WƌŽŐƌĂŵĂ���Ed�>,��//�;ƉĂƌĐĞŝƌŽƐ�н�ďŽůƐĂƐͿ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů Ϯϳ͘ϮϬϬ͘ϬϬϬ͕ϬϬ Ϯϰ ϰ͘ϯϱϮ͘ϱϬϰ͕ϮϮ �ŽŶƚƌĂƚĂĕĆŽͬĚĞƐĞŵďŽůƐŽ�ĚŽƐ�ƉƌŽũĞƚŽƐ�ĂƉƌŽǀĂĚŽƐ�;ϭͿ

^ƵďǀĞŶĕĆŽ ϭϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ
�ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϮϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

WƌŽŐƌĂŵĂ�DĂƚĞƌŝĂŝƐ��ǀĂŶĕĂĚŽƐ�;�d�ͲD�Ϳ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϴ͘ϬϬϬ͘ϬϬϬ͕ϬϬ Ͳ Ͳ �ĚŝƚĂů�ůĂŶĕĂĚŽ
WƌŽŐƌĂŵĂ�DĂƚĞƌŝĂŝƐ��ǀĂŶĕĂĚŽƐ�;DŝŶĞƌĂŝƐ��ƐƚƌĂƚĠŐŝĐŽƐͿ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϭϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ Ͳ Ͳ �ĚŝƚĂů�ůĂŶĕĂĚŽ
WƌŽŐƌĂŵĂ�DĂƚĞƌŝĂŝƐ��ǀĂŶĕĂĚŽƐ�;�ŵƉƌĞĞŶĚĞĚŽƌŝƐŵŽͿ ^ƵďǀĞŶĕĆŽ ϭϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ ϵ ϵ͘ϱϯϭ͘ϭϵϬ͕ϳϭ �ŽŶƚƌĂƚĂĕĆŽͬĚĞƐĞŵďŽůƐŽ�ĚŽƐ�ƉƌŽũĞƚŽƐ�ĂƉƌŽǀĂĚŽƐ
WƌŽŐƌĂŵĂ�DĂƚĞƌŝĂŝƐ��ǀĂŶĕĂĚŽƐ�;>ĂďŽƌĂƚſƌŝŽͿ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϭϮ͘ϬϬϬ͘ϬϬϬ͕ϬϬ ϭ ϭϮ͘ϬϬϬ͘ϬϬϬ͕ϬϬ �ŶĐŽŵĞŶĚĂ�ĐŽŶƚƌĂƚĂĚĂ�Ğŵ�ĚĞƐĞŵďŽůƐŽ
�ŚĂŵĂĚĂ�WƷďůŝĐĂ��ƌĂƐŝůͲ�ůĞŵĂŶŚĂ�Ğŵ�WΘ��Ğŵ��ŝŽĞĐŽŶŽŵŝĂ ^ƵďǀĞŶĕĆŽ ϰ͘ϲϱϬ͘ϬϬϬ͕ϬϬ Ͳ Ͳ �ĚŝƚĂů�ůĂŶĕĂĚŽ
ZĞŶŽǀĂ�ŝŽ�ʹ�WŽůşƚŝĐĂ�EĂĐŝŽŶĂů�ĚĞ��ŝŽĐŽŵďƵƐƚşǀĞŝƐ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů Ϯ͘ϱϲϬ͘ϬϬϬ͕ϬϬ ϭ Ϯ͘ϱϲϬ͘ϬϬϬ͕ϬϬ �ŶĐŽŵĞŶĚĂ�ĐŽŶƚƌĂƚĂĚĂ�Ğŵ�ĚĞƐĞŵďŽůƐŽ
WƌŽũĞƚŽƐ�ĚŽƐ��ĞŶĄƌŝŽƐ�&ƵƚƵƌŽƐ�ĚĞ��ŽŵşŶŝŽ��ĠƌĞŽ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϯ͘ϯϬϬ͘ϬϬϬ͕ϬϬ ϭ ϯ͘ϯϬϬ͘ϬϬϬ͕ϬϬ �ŶĐŽŵĞŶĚĂ�ĐŽŶƚƌĂƚĂĚĂ�Ğŵ�ĚĞƐĞŵďŽůƐŽ
�ŚĂŵĂĚĂ�WƷďůŝĐĂ��ŽŶũƵŶƚĂ��ƌĂƐŝůͲ^ƵĠĐŝĂ�ʹ��ŽŽƉĞƌĂĕĆŽ�/�dͲ�ŵƉƌĞƐĂ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϯ͘ϬϬϬ͘ϬϬϬ͕ϬϬ Ͳ Ͳ ��ŝŵƉůĞŵĞŶƚĂƌ
^K^��ƋƵŝƉĂŵĞŶƚŽƐ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϯϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ ϯϬ ϱ͘ϵϭϭ͘ϰϳϳ͕ϬϬ �ŽŶƚƌĂƚĂĕĆŽͬĚĞƐĞŵďŽůƐŽ�ĚŽƐ�ƉƌŽũĞƚŽƐ�ĂƉƌŽǀĂĚŽƐ�;ϮͿ

WƌŽũĞƚŽƐ��ǆĞĐƵƚŝǀŽƐ�ƉĂƌĂ�KďƌĂƐ�ĚĞ�/ŶĨƌĂĞƐƚƌƵƚƵƌĂ�ĚĞ�WĞƐƋƵŝƐĂ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϭϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ Ϯϭ ϰ͘ϵϵϵ͘ϴϵϬ͕ϬϬ �ŽŶƚƌĂƚĂĕĆŽͬĚĞƐĞŵďŽůƐŽ�ĚŽƐ�ƉƌŽũĞƚŽƐ�ĂƉƌŽǀĂĚŽƐ�;ϯͿ

�ŝĄůŽŐŽ�EŽďĞů�ŶŽ��ƌĂƐŝů� �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϭ͘ϱϰϬ͘ϬϬϬ͕ϬϬ Ͳ Ͳ /ŵƉůĂŶƚĂĕĆŽ�ĂĚŝĂĚĂ�Ă�ƉĞĚŝĚŽ�ĚĂ����
^ŝƐƚĞŵĂ�ĚĞ�ZĞŵŽĕĆŽ�ĚĞ��ŽŶƚĂŵŝŶĂŶƚĞƐ�Ͳ�^Z� �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϰ͘ϬϬϬ͘ϬϬϬ͕ϬϬ ϭ ϯ͘ϰϳϮ͘ϰϭϬ͕Ϯϰ �ŶĐŽŵĞŶĚĂ�ĐŽŶƚƌĂƚĂĚĂ�Ğŵ�ĚĞƐĞŵďŽůƐŽ
WƌŽŐƌĂŵĂ�EĂĐŝŽŶĂů�ĚĞ�ZĄĚŝŽƐ��ĞĨŝŶŝĚŽƐ�ƉŽƌ�^ŽĨƚǁĂƌĞ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϲϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ ϭ ϱϴ͘ϴϬϱ͘ϴϵϵ͕ϰϬ �ŶĐŽŵĞŶĚĂ�ĐŽŶƚƌĂƚĂĚĂ�Ğŵ�ĚĞƐĞŵďŽůƐŽ
�ĂƉĂĐŝƚĂĕĆŽ�ĚĂƐ�&ŽƌĕĂƐ��ƌŵĂĚĂƐ��ƌĂƐŝůĞŝƌĂƐ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϳ͘ϮϬϯ͘ϬϬϬ͕ϬϬ ϭ ϳ͘ϭϴϰ͘ϲϱϯ͕ϮϬ �ŶĐŽŵĞŶĚĂ�ĐŽŶƚƌĂƚĂĚĂ�Ğŵ�ĚĞƐĞŵďŽůƐŽ
^ŝƐƚĞŵĂ�ƉĂƌĂ�'ĞƌĞŶĐŝĂŵĞŶƚŽ�ĚĂ��ŵĂǌƀŶŝĂ��ǌƵů�;^ŝƐ'��ǌͿ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϯϰ͘ϬϬϬ͘ϬϬϬ͕ϬϬ ϭ ϭϯ͘ϲϮϬ͘ϰϲϲ͕Ϭϴ �ŶĐŽŵĞŶĚĂ�ĐŽŶƚƌĂƚĂĚĂ�Ğŵ�ĚĞƐĞŵďŽůƐŽ
^ŝŵƵůĂĚŽƌ�ĚĞ�EĂǀĞŐĂĕĆŽ�ĚĞ�WĂƌĂƋƵĞĚĂƐ�;^EWͿ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϮϱϬ͘ϬϬϬ͕ϬϬ ϭ ϮϱϬ͘ϬϬϬ͕ϬϬ �ŶĐŽŵĞŶĚĂ�ĐŽŶƚƌĂƚĂĚĂ�Ğ�ĚĞƐĞŵďŽůƐĂĚĂ
hŶŝĚĂĚĞ�ĚĞ�DĞĚŝĕĆŽ�/ŶĞƌĐŝĂů�Ă�&ŝďƌĂ�MƉƚŝĐĂ�;WZK:�dK�/&KͿ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů Ϯϭ͘ϱϬϬ͘ϬϬϬ͕ϬϬ ϭ Ϯϭ͘ϱϬϬ͘ϬϬϬ͕ϬϬ �ŶĐŽŵĞŶĚĂ�ĐŽŶƚƌĂƚĂĚĂ�Ğŵ�ĚĞƐĞŵďŽůƐŽ
�ŽŵďĂƚĞŶƚĞ�ĚŽ�&ƵƚƵƌŽ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů Ϯ͘ϰϬϬ͘ϬϬϬ͕ϬϬ ϭ Ϯ͘ϮϰϬ͘ϮϴϬ͕ϬϬ �ŶĐŽŵĞŶĚĂ�ĐŽŶƚƌĂƚĂĚĂ�Ğŵ�ĚĞƐĞŵďŽůƐŽ
^ŝƐƚĞŵĂ�ĚĞ�^ŝƐƚĞŵĂƐ�ĚĞ��ŽŵĂŶĚŽ�Ğ��ŽŶƚƌŽůĞ�;^Ϯ�ϮͿ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϱ͘ϬϬϬ͘ϬϬϬ͕ϬϬ ϭ ϰ͘ϵϵϵ͘ϭϰϰ͕ϬϬ �ŶĐŽŵĞŶĚĂ�ĐŽŶƚƌĂƚĂĚĂ�Ğŵ�ĚĞƐĞŵďŽůƐŽ
�ŵďŝĞŶƚĞ�ĚĞ�^ŝŵƵůĂĕĆŽ��ĞƌŽĞƐƉĂĐŝĂů�;�^�Ϳ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϳ͘ϱϬϬ͘ϬϬϬ͕ϬϬ ϭ ϳ͘ϱϬϬ͘ϬϬϬ͕ϬϬ �ŶĐŽŵĞŶĚĂ�ĐŽŶƚƌĂƚĂĚĂ�Ğŵ�ĚĞƐĞŵďŽůƐŽ
�/^E��ʹ��ĞŶƚƌŽ�ĚĞ�/ŶƚĞŐƌĂĕĆŽ�ĚĞ�^ĞŶƐŽƌĞƐ�Ğ�EĂǀĞŐĂĕĆŽ��ůĞƚƌƀŶŝĐĂ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϵϱϬ͘ϬϬϬ͕ϬϬ ϭ ϴϬϭ͘ϰϱϴ͕ϬϬ �ŶĐŽŵĞŶĚĂ�ĐŽŶƚƌĂƚĂĚĂ�Ğŵ�ĚĞƐĞŵďŽůƐŽ
�ŝŐŝƚĂůŝǌĂĕĆŽ�ĚĞ�dƵďŽƐ�/ŶƚĞŶƐŝĨŝĐĂĚŽƌĞƐ�ƉĂƌĂ�sŝƐĆŽ�EŽƚƵƌŶĂ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϲ͘ϬϬϬ͘ϬϬϬ͕ϬϬ ϭ ϲ͘ϬϬϬ͘ϬϬϬ͕ϬϬ �ŶĐŽŵĞŶĚĂ�ĐŽŶƚƌĂƚĂĚĂ�Ğŵ�ĚĞƐĞŵďŽůƐŽ
/d�^�d�Ϯ�ʹ�DŽŶŝƚŽƌĂŵĞŶƚŽ�ĚĂ�/ŽŶŽƐĨĞƌĂ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϭϭ͘ϯϳϬ͘ϬϬϬ͕ϬϬ ϭ ϭϭ͘ϯϳϬ͘ϬϬϬ͕ϬϬ �ŶĐŽŵĞŶĚĂ�ĐŽŶƚƌĂƚĂĚĂ�Ğŵ�ĚĞƐĞŵďŽůƐŽ
WůĂƚĂĨŽƌŵĂ�ĚĞ�/ŵĞƌƐĆŽ�ƉĂƌĂ�^ŝŵƵůĂĚŽƌĞƐ�sŝƌƚƵĂŝƐ�;W/^/Ds/ZdͿ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϯ͘ϬϬϬ͘ϬϬϬ͕ϬϬ ϭ ϯ͘ϬϬϬ͘ϬϬϬ͕ϬϬ �ŶĐŽŵĞŶĚĂ�ĐŽŶƚƌĂƚĂĚĂ�Ğŵ�ĚĞƐĞŵďŽůƐŽ
WƌŽũĞƚŽ�ĚĞ�W͕�Θ/�Ğŵ�^sdZWƐ �ĕĆŽ�dƌĂŶƐǀĞƌƐĂů ϭϵ͘ϬϬϬ͘ϬϬϬ͕ϬϬ ϭ ϭϵ͘ϬϬϬ͘ϬϬϬ͕ϬϬ �ŶĐŽŵĞŶĚĂ�ĐŽŶƚƌĂƚĂĚĂ�Ğŵ�ĚĞƐĞŵďŽůƐŽ

;ϭͿ��Ɛ�ďŽůƐĂƐ�ƐĞƌĆŽ�ŝŵƉůĂŶƚĂĚĂƐ�Ğŵ�ϮϬϮϭ�Ğ�ϮϬϮϮ�ƉŽƌ�ŵĞŝŽ�ĚĞ�d���ĐŽŵ�Ž��EWƋ

;ϮͿ�&Žŝ�ƌĞĂůŝǌĂĚĂ�Ă�ƉƌŝŵĞŝƌĂ�ƌŽĚĂĚĂ�ĚĞ�ĞĚŝƚĂŝƐ͘�KƵƚƌŽƐ�ƐĞƌĆŽ�ůĂŶĕĂĚŽƐ�Ğŵ�ϮϬϮϭ�Ğ�ϮϬϮϮ͘

;ϯͿ�&Žŝ�ƌĞĂůŝǌĂĚĂ�Ă�ƉƌŝŵĞŝƌĂ�ƌŽĚĂĚĂ�ĚĞ�ĞĚŝƚĂŝƐ͘�KƵƚƌŽ�ƐĞƌĄ�ůĂŶĕĂĚŽ�Ğŵ�ϮϬϮϮ͘

�ĚŝƚĂů�ůĂŶĕĂĚŽW͕�Θ/�Ğŵ�dĞĐŶŽůŽŐŝĂ��ƐƐŝƐƚŝǀĂ

WƌŽũĞƚŽƐ�
^ĞůĞĐŝŽŶĂĚŽƐ

sĂůŽƌ��ƉƌŽǀĂĚŽ�
;ZΨͿ

^ƚĂƚƵƐ�ĚĂ�/ŵƉůĞŵĞŶƚĂĕĆŽ

Ͳ Ͳ

dĞƌŵŽ�ĚĞ�ZĞĨĞƌġŶĐŝĂ �ĕĆŽ�KƌĕĂŵĞŶƚĄƌŝĂ



���

9,,,�� 5RO�GH�5HVSRQViYHLV�

52/�'(�5(63216È9(,6

)81d­2�*(5(1&,$/ 120( &3) (�0$,/
'2&�'(�

120($d­2
'$7$�'(�

120($d­2
'2&�'(�

(;21(5$d­2
'$7$�'(�

(;21(5$d­2

0LQLVWUR�GH�(VWDGR 0DUFRV�&HVDU�3RQWHV 


���������

 ŵŝŶŝƐƚƌŽΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 'HFUHWR �������� (P�H[HUFtFLR (P�H[HUFtFLR

0LQLVWUR�GH�(VWDGR�� 6XEVWLWXWR
-XOLR�)UDQFLVFR�6HPHJKLQL�
1HWR




���������

 ĐŐŐƉΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 'HFUHWR �������� 'HFUHWR ����������

0LQLVWUR�GH�(VWDGR�� 6XEVWLWXWR
/HRQLGDV�GH�$UD~MR�
0HGHLURV�-~QLRU




����������

 ĐŐŐƉΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 'HFUHWR ���������� (P�H[HUFtFLR (P�H[HUFtFLR

6HFUHWiULR�([HFXWLYR
-XOLR�)UDQFLVFR�6HPHJKLQL�
1HWR




���������


ĐŐŐƉΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ

'HFUHWR �������� 'HFUHWR ����������

6HFUHWiULR�([HFXWLYR
/HRQLGDV�GH�$UD~MR�
0HGHLURV�-~QLRU




����������

 ĐŐŐƉΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 'HFUHWR ���������� (P�H[HUFtFLR (P�H[HUFtFLR

6HFUHWiULR�([HFXWLYR�$GMXQWR
&DUORV�$OEHUWR�)ORUD�
%DSWLVWXFFL




���������

 ĐĂƌůŽƐ͘ďĂƉƚŝƐƚƵĐĐŝΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 'HFUHWR �������� (P�H[HUFtFLR (P�H[HUFtFLR

6HFUHWiULR�GH�5DGLRGLIXVmR
(OLIDV�&KDYHV�*XUJHO�GR�
$PDUDO




���������


ĐŐŐƉΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ

3RUWDULD�Q����� �������� 3RUWDULD�Q����� ����������

6HFUHWiULR�GH�5DGLRGLIXVmR :LOVRQ�'LQL]�:HOOLVFK 


���������

 ĐŐŐƉΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 3RUWDULD�Q����� ���������� 3RUWDULD�Q����� ����������

6HFUHWiULR�GH�5DGLRGLIXVmR
0D[LPLOLDQR�6DOYDGRUL�
0DUWLQKmR




���������

 ĐŐŐƉΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 3RUWDULD�Q����� ���������� (P�H[HUFtFLR (P�H[HUFtFLR

6HFUHWiULR�GH�5DGLRGLIXVmR��
6XEVWLWXWR

)ODYLR�)HUUHLUD�/LPD 


���������

 ĐŐŐƉΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 3RUWDULD�Q������� �������� 3RUWDULD�Q������� ����������

6HFUHWiULR�GH�3HVTXLVD�H�
)RUPDomR�&LHQWtILFD

0DUFHOR�0DUFRV�0RUDOHV 


���������

 ŵĂƌĐĞůŽ͘ŵŽƌĂůĞƐΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 3RUWDULD�Q����� �������� (P�H[HUFtFLR (P�H[HUFtFLR

6HFUHWiULR�GH�3HVTXLVD�H�
)RUPDomR�&LHQWtILFD�± 6XEVWLWXWR

6iYLR�7XOLR�2VHOLHUL�5DHGHU 


���������

 ƐĂǀŝŽ͘ƌĂĞĚĞƌΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 3RUWDULD�Q������� �������� 3RUWDULD�Q����� ����������

6HFUHWiULR�GH�3HVTXLVD�H�
)RUPDomR�&LHQWtILFD�� 6XEVWLWXWR

)iELR�'RQDWR�6RDUHV�
/DURWRQGD




���������

 ĨĂďŝŽ͘ůĂƌŽƚŽŶĚĂΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 3RUWDULD�Q����� �������� (P�H[HUFtFLR (P�H[HUFtFLR

6HFUHWiULR�GH�(PSUHHQGHGRULVPR�
H�,QRYDomR

3DXOR�&HVDU�5H]HQGH�GH�
&DUYDOKR�$OYLP




���������

 ƉĂƵůŽ͘ĂůǀŝŵΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 3RUWDULD�Q����� �������� (P�H[HUFtFLR (P�H[HUFtFLR

6HFUHWiULR�GH�(PSUHHQGHGRULVPR�
H�,QRYDomR�� 6XEVWLWXWR

-RUJH�0DULR�&DPSDJQROR 


���������

 ĐŐŐƉΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 3RUWDULD�Q������� �������� 3RUWDULD�Q������� ����������

6HFUHWiULR�GH�(PSUHHQGHGRULVPR�
H�,QRYDomR�� 6XEVWLWXWR

-RVp�*XVWDYR�6DPSDLR�
*RQWLMR




���������

 ũŽƐĞ͘ŐŽŶƚŝũŽΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 3RUWDULD�Q������� ���������� (P�H[HUFtFLR (P�H[HUFtFLR

6HFUHWiULR�GH�7HOHFRPXQLFDo}HV
9LWRU�(OLVLR�*RHV�GH�
2OLYHLUD�0HQH]HV




���������


ĐŐŐƉΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ

3RUWDULD�Q���� �������� (P�H[HUFtFLR (P�H[HUFtFLR

6HFUHWiULR�GH�7HOHFRPXQLFDo}HV��
6XEVWLWXWR

:LOVRQ�'LQL]�:HOOLVFK 


���������

 ĐŐŐƉΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 3RUWDULD�Q������� �������� 3RUWDULD�Q���� ����������



���

6HFUHWiULR�GH�7HOHFRPXQLFDo}HV��
6XEVWLWXWR

$UWXU�&RLPEUD�GH�2OLYLHLUD ΎΎΎ͘ϴϴϬ͘ϰϮϭͲΎΎ ĐŐŐƉΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 3RUWDULD�Q���� ���������� 3RUWDULD�Q���� ����������

6HFUHWiULR�GH�7HFQRORJLDV�
$SOLFDGDV

0DXULFLR�5LEHLUR�*RQoDOYHV 


���������


ĐŐŐƉΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ

3RUWDULD�Q������� ���������� 3RUWDULD�Q���� ����������

6HFUHWiULR�GH�7HFQRORJLDV�
$SOLFDGDV�� 6XEVWLWXWR

'LQR�,VKLNXUD 


���������

 ĐŐŐƉΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 3RUWDULD�Q������� �������� 3RUWDULD�Q����� ����������

6HFUHWiULR�GH�3ODQHMDPHQWR��
&RRSHUDomR��3URMHWRV�H�&RQWUROH

$QWRQLR�)UDQFLVFDQJHOLV�
1HWR




���������

 ĐŐŐƉΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 'HFUHWR �������� 3RUWDULD�Q����� ����������

6HFUHWDULD�GH�(VWUXWXUDV�
)LQDQFHLUDV�H�GH�3URMHWRV

0DUFHOR�*RPHV�0HLUHOOHV 


���������

 ŵĂƌĐĞůŽ͘ŵĞŝƌĞůůĞƐΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 3RUWDULD�Q����� ���������� (P�H[HUFtFLR (P�H[HUFtFLR

6HFUHWiULR�GH�3ODQHMDPHQWR��
&RRSHUDomR��3URMHWRV�H�&RQWUROH�
6XEVWLWXWR

-RVp�(GXDUGR�3RUWHOOD�
$OPHLGD




���������

 ĐŐŐƉΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 3RUWDULD�Q������� �������� 3RUWDULD�Q���� ����������

6HFUHWiULD�GH�$UWLFXODomR�H�
3URPRomR�GD�&LrQFLD

&KULVWLDQH�*RQoDOYHV�&RUUrD 


���������

 ĐŚƌŝƐƚŝĂŶĞ͘ĐŽƌƌĞĂΛŵĐƚŝĐ͘ŐŽǀ͘ďƌ 3RUWDULD�Q����� ���������� (P�H[HUFtFLR (P�H[HUFtFLR



���

9,,,�� /LVWD�GH�6LJODV�H�$EUHYLDo}HV

$%&�� $FDGHPLD�%UDVLOHLUD�GH�&LrQFLDV

$%',�� $JrQFLD�%UDVLOHLUD�GH�'HVHQYROYLPHQWR�,QGXVWULDO

$%,1�� $JrQFLD�%UDVLOHLUD�GH�,QWHOLJrQFLD

$%17�� $VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV�

$&6�� $OFkQWDUD�&\FORQH�6SDFH

$&7�� $FRUGR�GH�&RRSHUDomR�7pFQLFD

$&7&�� $FRUGR�GH�&RRSHUDomR�7pFQLFD H�&LHQWtILFD�

$'(�6$03$�� $JrQFLD�6mR�3DXOR�GH�'HVHQYROYLPHQWR

$'0�± $UPDV�GH�GHVWUXLomR�HP�PDVVD

$(%�� $JrQFLD�(VSDFLDO�%UDVLOHLUD

$(&,�� $VVHVVRULD�(VSHFLDO�GH�&RQWUROH�,QWHUQR

$,($�� $JrQFLD�,QWHUQDFLRQDO�GH�(QHUJLD�$W{PLFD

$,7�� $FDGHPLD�,QGXVWU\�7UDLQLQJ�

$06�� $VVHVVPHQW�0DQDJHPHQW�6\VWHP

$19,6$�� $JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD

$3,�� $SSOLFDWLRQ�,QWHUIDFH�3URJUDPPLQJ

$5,(6�� $JrQFLD�5HFLIH�SDUD�,QRYDomR�H�(VWUDWpJLD

%&*�� %DFLOR�&DOPHWWH�*XpULQ

%,�� %XVVLQHVV�,QWHOOLJHQFH�

%1'(6�� %DQFR�1DFLRQDO�GH�'HVHQYROYLPHQWR�(FRQ{PLFR�H�6RFLDO

%5,&6�� %UDVLO��5~VVLD��ËQGLD��&KLQD�H�ÈIULFD�GR�6XO

%5�0&7,�� 5HGH�&RURQD�{PLFD

&$%%,2�� &ULDomR�GR�&HQWUR�/DWLQR�$PHULFDQR�GH�%LRWHFQRORJLD�

&$3(6�� &RRUGHQDomR�GH�$SHUIHLoRDPHQWR�GH�3HVVRDO�GH�1tYHO�6XSHULRU�

&$7,�� &RPLWr�GD�ÈUHD�GH�7HFQRORJLDV�GD�,QIRUPDomR

&%$%�� &HQWUR�%UDVLOHLUR�$UJHQWLQR�GH�%LRWHFQRORJLD

&%0')�� &RUSR�GH�%RPEHLURV�0LOLWDU�GR�'LVWULWR�)HGHUDO

&%3)�� &HQWUR�%UDVLOHLUR�GH�3HVTXLVDV�)tVLFDV

&&7�� &RQVHOKR�1DFLRQDO�GH�&LrQFLD�H�7HFQRORJLD�

&'71�� &HQWUR�'HVHQYROYLPHQWR�GH�7HFQRORJLD�1XFOHDU�

&'76�� &HQWUR�'HVHQYROYLPHQWR�GH�7HFQROyJLFR�HP�6D~GH

&(,7(&�� &HQWUR�1DFLRQDO�GH�7HFQRORJLD�(OHWU{QLFD�$YDQoDGD

&(0$'(1�� &HQWUR�1DFLRQDO�GH�0RQLWRUDPHQWR�H�$OHUWDV�GH�'HVDVWUHV�1DWXUDLV

&(7(0�� &HQWUR�GH�7HFQRORJLD�0LQHUDO�

&(7(1(�� &HQWUR�GH�7HFQRORJLDV�(VWUDWpJLFDV�GR�1RUGHVWH�

&*�� &RQWUDWR�GH�*HVWmR

&*'�� &RPLWr�GH�*RYHUQDQoD�'LJLWDO

&*'(�� &RRUGHQDomR�*HUDO�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO�H�GH�3HVVRDV

&*((�� &HQWUR�GH�*HVWmR�H�(VWXGRV�(VWUDWpJLFRV�

&**3�� &RRUGHQDomR�*HUDO�GH�*HVWmR�GH�3HVVRDV

&*,�EU�� &RPLWr�*HVWRU�GD�,QWHUQHW�QR�%UDVLO

&*2)�� &RRUGHQDomR�*HUDO�GH�2UoDPHQWR�H�)LQDQoDV

&*5/� &RRUGHQDomR�*HUDO�GH�5HFXUVRV�/RJtVWLFRV��

&*8� &RQWURODGRULD�*HUDO�GD�8QLmR

&+66$//$�� &LrQFLDV�+XPDQDV��6RFLDLV�$SOLFDGDV��/LQJXtVWLFD��/HWUDV�H�$UWHV�

&,$'�&3$4�� &RPLVVmR�,QWHUPLQLVWHULDO�SDUD�$SOLFDomR�GRV�'LVSRVLWLYRV�GD�&RQYHQomR�,QWHUQDFLRQDO�SDUD�D�3URLELomR�

GDV�$UPDV�4XtPLFDV
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&,$(3�� &UHGHQFLDPHQWR�,QVWLWXFLRQDO�SDUD�$WLYLGDGHV�FRP�$QLPDLV�SDUD�(QVLQR�RX�3HVTXLVD

&,%(6�� &RPLVVmR�,QWHUPLQLVWHULDO�GH�&RQWUROH�GH�([SRUWDomR�GH�%HQV�6HQVtYHLV�

&,%6�� &XUVR�GH�,GHQWLILFDomR�GH�%HQV�6HQVtYHLV

&,'(�� &RQWULEXLo}HV�GH�,QWHUYHQomR�QR�'RPtQLR�(FRQ{PLFR�

&,(*%�� &HQWUR�,QWHUQDFLRQDO�GH�(QJHQKDULD�*HQpWLFD�H�%LRWHFQRORJLD

&,(Q3�± &HQWUR�GH�,QRYDomR�H�(QVDLRV�3Up�&OtQLFRV

&,*�0&7,�� &RPLWr�,QWHUQR�GH�*RYHUQDQoD�GR�0&7,

&,17(63�%U�� &HQWUR�%UDVLOHLUR�GH�5HIHUrQFLD�HP�,QRYDo}HV�7HFQROyJLFDV�SDUD�(VSRUWHV�3DUDOtPSLFRV

&,7LQRYD�� 3ODQHMDPHQWR�8UEDQR�,QWHJUDGR�H�GH�,QYHVWLPHQWR�HP�7HFQRORJLDV�,QRYDGRUDV��

&,8&$�� &DGDVWUR�GH�,QVWLWXLo}HV�GH�8VR�&LHQWtILFR�GH�$QLPDLV

&029�� &RPLWr�GH�0RYLPHQWDomR

&1$�� &RQIHGHUDomR�GD�$JULFXOWXUD�H�3HFXiULD�GR�%UDVLO

&1(1�� &RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU

&1,�� &RQIHGHUDomR�1DFLRQDO�GD�,QG~VWULD

&13(0�� &HQWUR�1DFLRQDO�GH�3HVTXLVD�HP�(QHUJLD�H�0DWHULDLV�

&13T�� &RQVHOKR�1DFLRQDO�GH�'HVHQYROYLPHQWR�&LHQWtILFR��

&2*,5�� &RPLWr�GH�*RYHUQDQoD��,QWHJULGDGH��*HVWmR�GH�5LVFRV�H�&RQWUROHV�,QWHUQRV�

&2,�� &RPLVVmR�2FHDQRJUiILFD�,QWHUJRYHUQDPHQWDO�

&2,17�� &RRUGHQDomR�GH�,QIUDHVWUXWXUD�3UHGLDO

&2/&&�� &RRUGHQDomR�GH�/LFLWDo}HV��&RPSUDV�H�&RQWUDWRV

&2/23�� &RRUGHQDomR�GH�/RJtVWLFD�H 3DWULP{QLR

&RQFHD�� &RQVHOKR�1DFLRQDO�GH�&RQWUROH�GH�([SHULPHQWDomR�$QLPDO

&21(3�� &RPLVVmR�1DFLRQDO�GH�eWLFD�HP�3HVTXLVD

&21)$3�� &RQVHOKR�1DFLRQDO�GDV�)XQGDo}HV�(VWDGXDLV�GH�$PSDUR�j�3HVTXLVD

&21),(6�� &RQVHOKR�1DFLRQDO�GDV�)XQGDo}HV�GH�$SRLR�jV�,QVWLWXLo}HV�GH�(QVLQR�6XSHULRU�H�GH�3HVTXLVD�&LHQWtILFD�H�

7HFQROyJLFD

&216(&7,�� &RQVHOKR�1DFLRQDO�GH�6HFUHWiULRV�SDUD�$VVXQWRV�GH�&LrQFLD�7HFQRORJLD�H�,QRYDomR

&233(7(&�� )XQGDomR�&RRUGHQDomR�GH�3URMHWRV��3HVTXLVDV�H�(VWXGRV�7HFQROyJLFRV

&3$�� &HQWURV�GH 3HVTXLVD�$SOLFDGD�

&3$%�� &RQYHQomR�SDUD�3URLELomR�GH�$UPDV�%LROyJLFDV�H�7R[tQLFDV�

&3$4�� &RQYHQomR�VREUH�D�3URLELomR�GDV�$UPDV�4XtPLFDV

&4%�� &HUWLILFDGRV�GH�4XDOLGDGH�HP�%LRVVHJXUDQoD

&6,�� &RPLWr�GH�6HJXUDQoD�GD�,QIRUPDomR

&7%72�� 2UJDQL]DomR�GR�7UDWDGR�GH�3URLELomR�&RPSOHWD�GH�7HVWHV�1XFOHDUHV�

&	7�� &LrQFLD�	�7HFQRORJLD

&7	,�� &LrQFLD��7HFQRORJLD�H�,QRYDomR�

&7�$HUR�� )XQGR�SDUD�R�6HWRU�$HURQiXWLFR

&7�$JUR�� )XQGR�6HWRULDO�GH�$JURQHJyFLR

&7�$PD]{QLD�� )XQGR�6HWRULDO�GD�$PD]{QLD

&7�$TXDYLiULR�� )XQGR�6HWRULDO�$TXDYLiULR

&7�%LRWHFQRORJLD�� )XQGR�6HWRULDO�GH�%LRWHFQRORJLD

&7%72�� 2UJDQL]DomR�GR�7UDWDGR�GH�3URLELomR�&RPSOHWD�GH�7HVWHV�1XFOHDUHV

&7�(QHUJ�� )XQGR�6HWRULDO�GH�(QHUJLD

&7�(VSDFLDO�� )XQGR�6HWRULDO�(VSDFLDO

&7�+LGUR�� )XQGR�6HWRULDO�GH�5HFXUVRV�+tGULFRV

&7,�� &HQWUR�GH�7HFQRORJLD�GD�,QIRUPDomR�5HQDWR�$UFKHU�

&7�,QIR�� )XQGR�6HWRULDO�GH�7HFQRORJLD�GD�,QIRUPDomR

&7�,QIUD�� )XQGR�GH�,QIUDHVWUXWXUD

&7�0LQHUDO�� )XQGR�6HWRULDO�0LQHUDO

&71%LR�� &RPLVVmR�7pFQLFD�1DFLRQDO�GH�%LRVVHJXUDQoD��
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&7�3HWUR�� )XQGR�6HWRULDO�GH�3HWUyOHR�H�*iV�1DWXUDO

&7�6D~GH�� )XQGR�6HWRULDO�GH�6D~GH

&7�7UDQVSRUWH�� )XQGR�6HWRULDO�GH�7UDQVSRUWHV�7HUUHVWUHV�H�+LGURYLiULRV

&7�9HUGH�$PDUHOR�RX�)9$�� )XQGR�9HUGH�$PDUHOR

&90�� &RPLVVmR�GH�9DORUHV�0RELOLiULRV

'$'�� 'HSDUWDPHQWR�GH�$GPLQLVWUDomR�

'$6�� 'LUHomR��&KHILD�H�$VVHVVRUDPHQWR�6XSHULRUHV

'*,�� 'HSDUWDPHQWR�GH�*RYHUQDQoD�,QVWLWXFLRQDO

',&23�� 'LYLVmR�GH�&RQWUDWDo}HV�3~EOLFDV

',,1&�� 'LYLVmR�GH�,QIRUPDomR�GH�&XVWRV

'1$�� ÈFLGR�'HVR[LUULERQXFOHLFR

'32)�± 'HFUHWR�GH�3URJUDPDomR�2UoDPHQWiULD�H�)LQDQFHLUD

'53�� 'LVWULEXWLRQ�5HTXLUHPHQWV�3ODQQLQJ

'7,�� 'HSDUWDPHQWR�GH�7HFQRORJLD�GD�,QIRUPDomR

($&)�� (VWDomR�$QWiUWLFD�&RPDQGDQWH�)HUUD]�

(&7�� (PSUHVD�%UDVLOHLUD�GH�&RUUHLRV�H�7HOpJUDIRV�

(�'LJLWDO�� (VWUDWpJLD�%UDVLOHLUD�SDUD�D�7UDQVIRUPDomR�'LJLWDO�

()'�� (VWUDWpJLD�)HGHUDO�GH�'HVHQYROYLPHQWR

(*'�� (VWUDWpJLD�GH�*RYHUQDQoD�'LJLWDO

(0%5$3$�± (PSUHVD�%UDVLOHLUD�GH�3HVTXLVD�$JURSHFXiULD�

(0%5$3,,�� $VVRFLDomR�%UDVLOHLUD�GH�3HVTXLVD�H�,QRYDomR�,QGXVWULDO�

(1$3�� (VFROD�1DFLRQDO�GH�$GPLQLVWUDomR�3~EOLFD�

(1&7,�� (VWUDWpJLD�1DFLRQDO�GH�&LrQFLD��7HFQRORJLD�H�,QRYDomR�

(1,�� (VWUDWpJLD�1DFLRQDO�GH�,QRYDomR

(3&�± (TXLSDPHQWRV�GH�3URWHomR�&ROHWLYD

(3,�� (TXLSDPHQWRV�GH�3URWHomR�,QGLYLGXDO

(6$/4�863�� (VFROD�6XSHULRU�GH�$JULFXOWXUD�/XL]�4XHLUR]

(63,,�� (PHUJrQFLD�GH�6D~GH�3~EOLFD�GH�,PSRUWkQFLD�,QWHUQDFLRQDO

(7(&�� (QFRPHQGDV�7HFQROyJLFDV

(7,5�� (TXLSH�GH�3UHYHQomR��7UDWDPHQWR�H�5HVSRVWD�D�,QFLGHQWHV�&LEHUQpWLFRV

(73�� (VWXGRV�7pFQLFRV�3UHOLPLQDUHV

(;%5$/3�,,�� (PHUJrQFLDV�4XtPLFDV�SDUD�3DtVHV�GH�/tQJXD�2ILFLDO�3RUWXJXHVD

)$3V�� )XQGDo}HV�(VWDGXDLV�GH�$PSDUR�j�3HVTXLVD

)&+66�� )yUXP�GH�&LrQFLDV�+XPDQDV��6RFLDLV�H�6RFLDLV�$SOLFDGDV�

)&3(�� )XQomR�&RPLVVLRQDGD�GR�3RGHU�([HFXWLYR

)*5(�0&7,&�� )UDPHZRUN�GH�*HVWmR�GH�5LVFRV�(VWUDWpJLFRV�GR�0&7,&

)*76�� )XQGR�GH�*DUDQWLD�GR�7HPSR�GH�6HUYLoR��

)LQHS�� )LQDQFLDGRUD�GH�(VWXGRV�H�3URMHWRV�

)LRFUX]�� )XQGDomR�2VYDOGR�&UX]

),3�� )XQGRV�GH�,QYHVWLPHQWR�HP�3DUWLFLSDo}HV

),3� 3'	,� � )XQGRV� GH� ,QYHVWLPHQWR� HP� 3DUWLFLSDo}HV� QD� 3URGXomR� (FRQ{PLFD� ,QWHQVLYD� HP� 3HVTXLVD��

'HVHQYROYLPHQWR�H�,QRYDomR

),67(/�� )XQGR�GH�)LVFDOL]DomR�GDV�7HOHFRPXQLFDo}HV

)/$&62�� )DFXOGDGH�/DWLQR�$PHULFDQD�GH�&LrQFLDV�6RFLDLV

)1'&7�� )XQGR�1DFLRQDO�GH�'HVHQYROYLPHQWR�&LHQWtILFR�H�7HFQROyJLFR�

)16�� )XQGR�1DFLRQDO�GH�6D~GH

)250,&7� � )RUPXOiULR� SDUD� ,QIRUPDo}HV� VREUH� D� 3ROtWLFD� GH� 3URSULHGDGH� ,QWHOHFWXDO� GDV� ,QVWLWXLo}HV�&LHQWtILFDV��

7HFQROyJLFDV�H�GH�,QRYDomR�GR�%UDVLO

)XQGDomR�&(57,�� )XQGDomR�&HQWURV�GH�5HIHUrQFLD�HP�7HFQRORJLDV�,QRYDGRUDV

)8177(/�� )XQGR�SDUD�R�'HVHQYROYLPHQWR�7HFQROyJLFR�GDV�7HOHFRPXQLFDo}HV�
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)867�� )XQGR�GH�8QLYHUVDOL]DomR�GRV�6HUYLoRV�GH�7HOHFRPXQLFDo}HV�

*'$&(�� *UDWLILFDomR�GH�'HVHPSHQKR�GH�$WLYLGDGH�GH�&DUJRV�(VSHFtILFRV

*'$&7�� *UDWLILFDomR�GH�'HVHPSHQKR�GH�$WLYLGDGH�GH�&LrQFLD�H�7HFQRORJLD

*'$,(�� *UDWLILFDomR�GH�'HVHPSHQKR�GH�$WLYLGDGHV�GH�,QIUDHVWUXWXUD

*')�± *RYHUQR�GR�'LVWULWR�)HGHUDO

*'3*3(�� *UDWLILFDomR�GH�'HVHPSHQKR�GR�3ODQR�*HUDO�GH�&DUJRV�GR�3RGHU�([HFXWLYR

*(&&�� *UDWLILFDomR�SRU�(QFDUJR GH�&XUVR�RX�&RQFXUVR

*()�� )XQGR�*OREDO�SDUD�R�0HLR�$PELHQWH�

*1'�± *UXSR�GH�1DWXUH]D�GH�'HVSHVD

*6,�� *DELQHWH�GH�6HJXUDQoD�,QVWLWXFLRQDO�

,$�� ,QWHOLJrQFLD�$UWLILFLDO

,$6&�� ,QWHUQDWLRQDO�$VWURQRPLFDO�6HDUFK�&ROODERUDWLRQ

,%*(�� ,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD

,%,&7�� ,QVWLWXWR�%UDVLOHLUR�GH�,QIRUPDomR�HP�&LrQFLD�H�7HFQRORJLD�

,%1�� ,QLFLDWLYD�%UDVLOHLUD�GH�1DQRWHFQRORJLD�

,&68�� &RQVHOKR�,QWHUQDFLRQDO�SDUD�D�&LrQFLD

,&7�� ,QVWLWXLo}HV�&LHQWtILFDV��7HFQROyJLFDV�H�GH�,QRYDomR�

,',6�� ,QVWLWXWR�SDUD�R�'HVHQYROYLPHQWR�GR�,QYHVWLPHQWR�6RFLDO

,'60�� ,QVWLWXWR�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO�0DPLUDXi�

,**�� ËQGLFH�,QWHJUDGR�GH�*RYHUQDQoD�H�*HVWmR�3~EOLFD

,03$�� ,QVWLWXWR�1DFLRQDO�GH�0DWHPiWLFD�3XUD�H�$SOLFDGD�

,1$�� ,QVWLWXWR�1DFLRQDO�GH�ÈJXDV

,1&25�� ,QVWLWXWR�GR�&RUDomR

,1&7�� ,QVWLWXWRV�1DFLRQDLV�GH�&LrQFLD�H�7HFQRORJLD

,10$�� ,QVWLWXWR�1DFLRQDO�GD�0DWD�$WOkQWLFD�

,10(752�� ,QVWLWXWR�1DFLRQDO�GH�0HWURORJLD��4XDOLGDGH�H�7HFQRORJLD��

,13$�� ,QVWLWXWR�1DFLRQDO�GH�3HVTXLVDV�GD�$PD]{QLD�

,13(�� ,QVWLWXWR�1DFLRQDO�GH�3HVTXLVDV�(VSDFLDLV

,13,�� ,QVWLWXWR�1DFLRQDO�GD�3URSULHGDGH�,QGXVWULDO

,133�� ,QVWLWXWR�1DFLRQDO�GH�3HVTXLVD�GR�3DQWDQDO

,16$�� ,QVWLWXWR�1DFLRQDO�GR�6HPLiULGR�

,17�� ,QVWLWXWR�1DFLRQDO�GH�7HFQRORJLD

,R7�� ,QWHUQHW�GDV�&RLVDV�

,3($�� ,QVWLWXWR�GH�3HVTXLVD�(FRQ{PLFD�$SOLFDGD

,3(32�� ,QVWLWXWR�GD�9LVmR�� 9LOD�&OHPHQWLQR

,3�+FRU�± ,QVWLWXWR�GH�3HVTXLVD�+&25�

,53�� ,QWHQo}HV�GH�5HJLVWUR�GH�3UHoRV

/'2�� /HL�GH�'LUHWUL]HV�2UoDPHQWiULDV��

/('�� 'LRGR�HPLVVRU�GH�OX]�

/*3'�� /HL�*HUDO�GH�3URWHomR�GH�'DGRV

/1$�� /DERUDWyULR�1DFLRQDO�GH�$VWURItVLFD�

/1%LR�� /DERUDWyULR�1DFLRQDO�GH�%LRFLrQFLDV

/1&&�� /DERUDWyULR�1DFLRQDO�GH�&RPSXWDomR�&LHQWtILFD

/11DQR�� /DERUDWyULR�1DFLRQDO�GH�1DQRWHFQRORJLD

/2$�� /HL�2UoDPHQWiULD�$QXDO

/5)�� /HL�GH�5HVSRQVDELOLGDGH�)LVFDO

0$*�� 0RGHOR�GH�$YDOLDomR�*OREDO�

0$3$�� 0LQLVWpULR�GD�$JULFXOWXUD��3HFXiULD�H�$EDVWHFLPHQWR�

0$67�� 0XVHX�GH�$VWURQRPLD�H�&LrQFLDV�$ILQV��

0&20�� 0LQLVWpULR�GDV�&RPXQLFDo}HV��
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0&7,� 0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD�H�,QRYDo}HV

0&7,&�� 0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD��,QRYDo}HV�H�&RPXQLFDo}HV�

0'�� 0LQLVWpULR�GD�'HIHVD

0'5�� 0LQLVWpULR�GR�'HVHQYROYLPHQWR�5HJLRQDO

0(�� 0LQLVWpULR�GD�(FRQRPLD

0(&�� 0LQLVWpULR�GD�(GXFDomR��

0(,�± 0RELOL]DomR�(PSUHVDULDO�SHOD�,QRYDomR��

0-�� 0LQLVWpULR�GD�-XVWLoD�H�6HJXUDQoD�3~EOLFD

00$�� 0LQLVWpULR�GR�0HLR�$PELHQWH

00(�� 0LQLVWpULR�GH�0LQDV�H�(QHUJLD

03(*�� 0XVHX�3DUDHQVH�(PtOLR�*RHOGL�

05(�� 0LQLVWpULR�GDV�5HODo}HV�([WHULRUHV

06�� 0LQLVWpULR�GD�6D~GH

07&5�� 5HJLPH�GH�&RQWUROH�GH�7HFQRORJLD�GH�0tVVHLV

07XU�� 0LQLVWpULR�GR�7XULVPR

1$6$� 1DWLRQDO�$HURQDXWLFV�DQG�6SDFH�$GPLQLVWUDWLRQ

1%5�� 1RUPD�7pFQLFD�

1'&�� 'RHQoD�GH�1HZFDVWOH

16*�� *UXSR�GH�6XSULGRUHV�1XFOHDUHV

2%$�� 2OtPSLDGD�%UDVLOHLUD�GH�$VWURQRPLD

2%6$7�� 2OtPSLDGD�%UDVLOHLUD�GH�6DWpOLWHV

2&'(�� 2UJDQL]DomR�SDUD�D�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQ{PLFR

2'%LR�± 2SRUWXQLGDGHV�H�'HVDILRV�GD�%LRHFRQRPLD

2'6�� 2EMHWLYRV�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO��

2*0�� 2UJDQLVPRV�*HQHWLFDPHQWH�0RGLILFDGRV�

2*3�� 2SHQ�*RYHUPHQW�3DUWQHUVKLS�

2,&6�� 2EVHUYDWyULR�GH�,QRYDomR�SDUD�&LGDGHV�6XVWHQWiYHLV

20�± 2QGDV�0pGLDV

206�� 2UJDQL]DomR�0XQGLDO�GD�6D~GH�

21�� 2EVHUYDWyULR�1DFLRQDO

21&�� 2OLPStDGD�1DFLRQDO�GH�&LrQFLD�

23$4�� 2UJDQL]DomR�SDUD�D�3URLELomR�GH�$UPDV�4XtPLFDV

26�� 2UJDQL]Do}HV�6RFLDLV��

3$&�� 3ODQR�$QXDO�GH�&RQWUDWDo}HV��

3$&7,�� 3ODQRV�GH�$omR�HP�&LrQFLD��7HFQRORJLD�H�,QRYDomR�

3$',6�� 3URJUDPD�GH�$SRLR�DR�'HVHQYROYLPHQWR�7HFQROyJLFR�GD�,QG~VWULD�GH�6HPLFRQGXWRUHV�H�'LVSOD\V��

3$79'�� 3URJUDPD�GH�$SRLR�DR�'HVHQYROYLPHQWR�7HFQROyJLFR�GD�,QG~VWULD�GH�(TXLSDPHQWRV�SDUD�D�79�'LJLWDO

3&,�� 3URJUDPD�GH�&DSDFLWDomR�,QVWLWXFLRQDO��

3&0DU�� 3URJUDPD�&LrQFLD�QR�0DU�

3&6�� 3URJUDPD�&LGDGHV�6XVWHQWiYHLV�

3'$�� 3ODQR�GH�'DGRV�$EHUWRV�

3'	,�± 3HVTXLVD��'HVHQYROYLPHQWR�H�,QRYDomR

3	'�± 3HVTXLVD�	�'HVHQYROYLPHQWR

3'3�� 3ODQR�GH�'HVHQYROYLPHQWR�GH�3HVVRDV

3'7,&�� 3ODQR�'LUHWRU�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDo}HV�

3'8�� 3ODQR�'LUHWRU�GDV�8QLGDGH

3(&�± 3URSRVWD�GH�(PHQGD�&RQVWLWXFLRQDO
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