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9HUVrR 'DWD $OWHUDsyHV�HP�UHODsrR�o�YHUVrR�DQWHULRU

�c�YHUVtR ���������� 3ULQFLSDLV�DOWHUDu{HV�UHDOL]DGDV�HP�UHODutR�q�RLWDYD�YHUVtR�GR�072��������~�$WXDOL]DutR�GH�LQIRUPDu{HV�GR�&DSxWXOR��

�c�YHUVtR ����������

����$MXVWHV�QR�WH[WR�GR�FDSxWXOR����LWHP��������&ODVVL�FDutR�SRU
)RQWH�'HVWLQDutR�GH�5HFXUVRV�
����$MXVWH�QR�FDSxWXOR����WDEHOD�GR�LWHP��������UHIHUHQWH�q�/'2�������OHL�Qe
��������GH����GH�GH]HPEUR�GH������
����$MXVWHV�QR�FDSxWXOR����LWHP��������HP�GHFRUUwQFLD�GD�SXEOLFDutR�GD�3RUWDULD
Qe���������GH����GH]HPEUR�GH������

�c�YHUVtR ���������� ����$MXVWH�QR�FDSxWXOR����LWHP��������SDUD�DWXDOL]DutR�GR�HQGHUHuR�HOHWUzQLFRSRU�PHLR�GR�TXDO�SRGHP�VHU�REWLGDV�LQIRUPDu{HV�H�VXSRUWH�VREUH�R�6,23�

�c�YHUVtR ����������

����$WXDOL]DutR�GR�FDSxWXOR����LWHQV���������H���������
����,QFOXVtR�GR�FDSxWXOR����FRP�UHYLVtR�H�DWXDOL]DutR�GRV�LWHQV��������������
���������������������������
����,QFOXVtR�GR�FDSxWXOR����FRP�UHYLVtR�H�DWXDOL]DutR�GD�LQWURGXutR�H�GRV�LWHQV
��������������H����
����$WXDOL]DutR�GR�FDSxWXOR����DMXVWHV�GH�WH[WR�H�SUD]RV�

�c�YHUVtR ���������� ����$WXDOL]DutR�GR�FDSxWXOR���FRP�DV�UHIHUwQFLDV�GR�3/'2����������$WXDOL]DutR�GR�FDSxWXOR���FRP�DV�UHIHUwQFLDV�GR�3/'2������

�c�YHUVtR ����������

����$WXDOL]DutR�GR�FDSxWXOR����LWHP��������GHFRUUHQWH�GD�3RUWDULD�62)�0(�Qe
�������GH����GH�PDLR�GH�������UHSXEOLFDGD�HP�HGLutR�GR�'LrULR�2�FLDO�GD
8QLtR�GH������������
����$WXDOL]DutR�GR�FDSxWXOR����LWHQV������������H�����������
����$WXDOL]DutR�GR�FDSxWXOR����LWHQV����������H�������
����$WXDOL]DutR�GR�FDSxWXOR����LQFOXVtR�GH�QRYR�LWHP���������

�c�YHUVtR ����������

����$WXDOL]DutR�GR�FDSxWXOR����LWHP��������DOWHUDutR�QR�FRQFHLWR�GH�5HFHLWDV�GR
2UuDPHQWR�GD�6HJXULGDGH�6RFLDO�
����$WXDOL]DutR�GR�FDSxWXOR����LWHP���������~�2SHUDutR�(VSHFLDO��H
����$WXDOL]DutR�GR�FDSxWXOR����$OWHUDutR�QD�WDEHOD�������SDUD�H[FOXVtR�GR�DQH[R
GD�3RUWDULD�Qe�����GH����GH�DJRVWR�GH�������H�LQFOXVtR�GR�DQH[R�GD�3RUWDULD�Qe
�������GH���GH�PDLR�GH�������2�DQH[R�IRL�LQFOXxGR�FRP�DV�DOWHUDu{HV�GD
3RUWDULD�Qe��������GH����GH�MXQKR�GH�������GD�3RUWDULD�Qe��������GH����GH�PDLR
GH������H�GD�3RUWDULD�Qe��������GH����GH�PDLR�GH�������H�DOWHUDutR�GD�WDEHOD
������SDUD�LQFOXVtR�GH�QRYRV�VXEHOHPHQWRV�GH�GHVSHVDV�GH�7,�

�c�YHUVtR ����������

����$WXDOL]DutR�GR�FDSxWXOR����LWHQV�����������H������������HP�DWHQutR�DR
'HFUHWR�Qe���������GH����GH�MXOKR�GH������
����$WXDOL]DutR�GR�FDSxWXOR����7DEHOD�������SDUD�LQFOXVtR��H[FOXVtR�H�DOWHUDutR
GH�QDWXUH]DV�GH�UHFHLWD��HP�GHFRUUwQFLD�GD�SXEOLFDutR�GD�3RUWDULD�62)�0(�Qe
�������GH����GH�MXQKR�GH�������H�GD�3RUWDULD�62)�0(�Qe��������GH����GH�MXQKR
GH�������H
����$WXDOL]DutR�GR�FDSxWXOR����$OWHUDutR�QD�WDEHOD�������SDUD�LQFOXVtR�GH�QRYDV
1DWXUH]DV�GH�'HVSHVD�GH�7,&�

�c�YHUVtR ����������

����$WXDOL]DutR�GR�FDSxWXOR����7DEHOD���������LQFOXVtR��H[FOXVtR�H�DOWHUDutR�GH
QDWXUH]DV�GH�UHFHLWD��HP�GHFRUUwQFLD�GD�UHSXEOLFDutR�HP����GH�DJRVWR�GH
�����GD�GD�3RUWDULD�62)�0(�Qe��������GH����GH�MXQKR�GH�������WDEHOD����������
LQFOXVtR�GR�JUXSR����FRQIRUPH�3RUWDULD�62)�Qe��������GH����GH�PDLR�GH�������H
WDEHOD���������DWXDOL]DutR�GH�yUJtRV�H�XQLGDGHV�DWLYRV�SDUD�R�H[HUFxFLR�GH
�����
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$'&7���$WR�GDV�'LVSRVLu{HV�&RQVWLWXFLRQDLV�7UDQVLWyULDV
$52���$QWHFLSDutR�GD�5HFHLWD�2UuDPHQWrULD
%,'���%DQFR�,QWHUDPHULFDQR�GH�'HVHQYROYLPHQWR
%,5'���%DQFR�,QWHUQDFLRQDO�SDUD�5HFRQVWUXutR�H�'HVHQYROYLPHQWR
&)���&RQVWLWXLutR�)HGHUDO
&/7���&RQVROLGDutR�GDV�/HLV�GR�7UDEDOKR
&02�~�&RPLVVtR�0LVWD�GH�3ODQRV��2UuDPHQWRV�3|EOLFRV�H�)LVFDOL]DutR
&2),16���&RQWULEXLutR�SDUD�R�)LQDQFLDPHQWR�GD�6HJXULGDGH�6RFLDO
&71���&yGLJR�7ULEXWrULR�1DFLRQDO
'28���'LrULR�2�FLDO�GD�8QLtR
)3(���)XQGR�GH�3DUWLFLSDutR�GRV�(VWDGRV
)30���)XQGR�GH�3DUWLFLSDutR�GRV�0XQLFxSLRV
*1'���*UXSR�GH�1DWXUH]D�GH�'HVSHVD
,%*(���)XQGDutR�,QVWLWXWR�%UDVLOHLUR�GH�*HRJUD�D�H�(VWDWxVWLFD
,&06���,PSRVWR�6REUH�&LUFXODutR�GH�0HUFDGRULDV�H�3UHVWDutR�GH�6HUYLuRV�GH�7UDQVSRUWH�,QWHUHVWDGXDO
H�,QWHUPXQLFLSDO�H�GH�&RPXQLFDutR
,'2&���,GHQWL�FDGRU�GH�'RDutR�H�GH�2SHUDutR�GH�&UvGLWR
,'862���,GHQWL�FDGRU�GH�8VR
,3($���,QVWLWXWR�GH�3HVTXLVD�(FRQzPLFD�$SOLFDGD
,378���,PSRVWR�3UHGLDO�H�7HUULWRULDO�8UEDQR
,39$���,PSRVWR�VREUH�D�3URSULHGDGH�GH�9HxFXORV�$XWRPRWRUHV
,5���,PSRVWR�VREUH�D�5HQGD�H�3URYHQWRV�GH�4XDOTXHU�1DWXUH]D
/'2���/HL�GH�'LUHWUL]HV�2UuDPHQWrULDV
/2$���/HL�2UuDPHQWrULD�$QXDO
/2$6���/HL�2UJsQLFD�GH�$VVLVWwQFLD�6RFLDO
/5)���/HL�GH�5HVSRQVDELOLGDGH�)LVFDO
0&$63���0DQXDO�GH�&RQWDELOLGDGH�$SOLFDGD�DR�6HWRU�3|EOLFR
0(���0LQLVWvULR�GD�(FRQRPLD
1)*&���1HFHVVLGDGH�GH�)LQDQFLDPHQWR�GR�*RYHUQR�)HGHUDO
3,6�3$6(3���3URJUDPD�GH�,QWHJUDutR�6RFLDO�3URJUDPD�GH�)RUPDutR�GR�3DWULPzQLR�GR�6HUYLGRU�3|EOLFR
3/'2���3URMHWR�GH�/HL�GH�'LUHWUL]HV�2UuDPHQWrULDV
3/2$���3URMHWR�GH�/HL�2UuDPHQWrULD�$QXDO
3/33$���3URMHWR�GH�/HL�GR�3ODQR�3OXULDQXDO
32���3ODQR�2UuDPHQWrULR
33$���3ODQR�3OXULDQXDO
5*36���5HJLPH�*HUDO�GH�3UHYLGwQFLD�6RFLDO
53���5HVXOWDGR�3ULPrULR
5336���5HJLPH�3UySULR�GH�3UHYLGwQFLD�6RFLDO
6$2&���6LVWHPD�$X[LOLDU�GH�2SHUDu{HV�GH�&UvGLWR
6(67���6HFUHWDULD�GH�&RRUGHQDutR�H�*RYHUQDQuD�GDV�(PSUHVDV�(VWDWDLV
6,$),���6LVWHPD�,QWHJUDGR�GH�$GPLQLVWUDutR�)LQDQFHLUD�GR�*RYHUQR�)HGHUDO
6,23���6LVWHPD�,QWHJUDGR�GH�3ODQHMDPHQWR�H�2UuDPHQWR
62)���6HFUHWDULD�GH�2UuDPHQWR�)HGHUDO
65)%���6HFUHWDULD�GD�5HFHLWD�)HGHUDO�GR�%UDVLO
671���6HFUHWDULD�GR�7HVRXUR�1DFLRQDO
82���8QLGDGH�2UuDPHQWrULD
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(VI���(VIHUD
)WH���)RQWH
,19���,QYHVWLPHQWRV
,8���,'862
0RG���0RGDOLGDGH�GH�$SOLFDutR

2EVHUYDsrR�

(VWD�OLVWD�SRVVXL�FDUrWHU�PHUDPHQWH�LQIRUPDWLYR��SRLV�DV�DEUHYLDu{HV�VtR�XWLOL]DGDV�HP�TXDGURV�H
WDEHODV�GHVWH�PDQXDO�H�QtR�VHJXHP�XPD�UHJUD�SDGURQL]DGD�HVSHFx�FD�
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&RQIRUPH�D�/HL�Qe���������GH���GH�IHYHUHLUR�GH������

$UW���R�2�6LVWHPD�GH�3ODQHMDPHQWR�H�GH�2UmDPHQWR�)HGHUDO�WHP�SRU�{QDOLGDGH�

,���IRUPXODU�R�SODQHMDPHQWR�HVWUDWnJLFR�QDFLRQDO�
,,���IRUPXODU�SODQRV�QDFLRQDLV��VHWRULDLV�H�UHJLRQDLV�GH�GHVHQYROYLPHQWR�HFRQrPLFR�H�VRFLDO�
,,,���IRUPXODU�R�SODQR�SOXULDQXDO��DV�GLUHWUL]HV�RUmDPHQWjULDV�H�RV�RUmDPHQWRV�DQXDLV�
,9���JHUHQFLDU�R�SURFHVVR�GH�SODQHMDPHQWR�H�RUmDPHQWR�IHGHUDO�
9���SURPRYHU�D�DUWLFXODmlR�FRP�RV�(VWDGRV��R�'LVWULWR�)HGHUDO�H�RV�0XQLFpSLRV��YLVDQGR�D�FRPSDWLELOL]DmlR�GH�QRUPDV�H
WDUHIDV�D{QV�DRV�GLYHUVRV�6LVWHPDV��QRV�SODQRV�IHGHUDO��HVWDGXDO��GLVWULWDO�H�PXQLFLSDO�

$UW���R�2�6LVWHPD�GH�3ODQHMDPHQWR�H�GH�2UmDPHQWR�)HGHUDO�FRPSUHHQGH�DV�DWLYLGDGHV�GH�HODERUDmlR��DFRPSDQKDPHQWR�H
DYDOLDmlR�GH�SODQRV��SURJUDPDV�H�RUmDPHQWRV��H�GH�UHDOL]DmlR�GH�HVWXGRV�H�SHVTXLVDV�VqFLR�HFRQrPLFDV�

$UW���R�,QWHJUDP�R�6LVWHPD�GH�3ODQHMDPHQWR�H�GH�2UmDPHQWR�)HGHUDO�

,���R�0LQLVWnULR�GR�3ODQHMDPHQWR��2UmDPHQWR�H�*HVWlR��FRPR�qUJlR�FHQWUDO�
,,���qUJlRV�VHWRULDLV�
,,,���qUJlRV�HVSHFp{FRV�

b��R�2V�qUJlRV�VHWRULDLV�VlR�DV�XQLGDGHV�GH�SODQHMDPHQWR�H�RUmDPHQWR�GRV�0LQLVWnULRV��GD�$GYRFDFLD�*HUDO�GD�8QLlR��GD
9LFH�3UHVLGoQFLD�H�GD�&DVD�&LYLO�GD�3UHVLGoQFLD�GD�5HStEOLFD�

b��R�2V�qUJlRV�HVSHFp{FRV�VlR�DTXHOHV�YLQFXODGRV�RX�VXERUGLQDGRV�DR�qUJlR�FHQWUDO�GR�6LVWHPD��FXMD�PLVVlR�HVWj�YROWDGD
SDUD�DV�DWLYLGDGHV�GH�SODQHMDPHQWR�H�RUmDPHQWR�

b��R�2V�qUJlRV�VHWRULDLV�H�HVSHFp{FRV�{FDP�VXMHLWRV�i�RULHQWDmlR�QRUPDWLYD�H�i�VXSHUYLVlR�WnFQLFD�GR�qUJlR�FHQWUDO�GR
6LVWHPD��VHP�SUHMXp]R�GD�VXERUGLQDmlR�DR�qUJlR�HP�FXMD�HVWUXWXUD�DGPLQLVWUDWLYD�HVWLYHUHP�LQWHJUDGRV�

b��R�$V�XQLGDGHV�GH�SODQHMDPHQWR�H�RUmDPHQWR�GDV�HQWLGDGHV�YLQFXODGDV�RX�VXERUGLQDGDV�DRV�0LQLVWnULRV�H�qUJlRV�VHWRULDLV
{FDP�VXMHLWDV�i�RULHQWDmlR�QRUPDWLYD�H�i�VXSHUYLVlR�WnFQLFD�GR�qUJlR�FHQWUDO�H�WDPEnP��QR�TXH�FRXEHU��GR�UHVSHFWLYR
qUJlR�VHWRULDO�

b��R�2�qUJlR�VHWRULDO�GD�&DVD�&LYLO�GD�3UHVLGoQFLD�GD�5HStEOLFD�WHP�FRPR�jUHD�GH�DWXDmlR�WRGRV�RV�qUJlRV�LQWHJUDQWHV�GD
3UHVLGoQFLD�GD�5HStEOLFD��UHVVDOYDGRV�RXWURV�GHWHUPLQDGRV�HP�OHJLVODmlR�HVSHFp{FD�

$UW���R�6HP�SUHMXp]R�GDV�FRPSHWoQFLDV�FRQVWLWXFLRQDLV�H�OHJDLV�GH�RXWURV�3RGHUHV��DV�XQLGDGHV�UHVSRQVjYHLV�SHORV�VHXV
RUmDPHQWRV�{FDP�VXMHLWDV�i�RULHQWDmlR�QRUPDWLYD�GR�qUJlR�FHQWUDO�GR�6LVWHPD�

$UW���R�6HP�SUHMXp]R�GDV�FRPSHWoQFLDV�FRQVWLWXFLRQDLV�H�OHJDLV�GH�RXWURV�3RGHUHV�H�qUJlRV�GD�$GPLQLVWUDmlR�3tEOLFD�)HGHUDO�
RV�qUJlRV�LQWHJUDQWHV�GR�6LVWHPD�GH�3ODQHMDPHQWR�H�GH�2UmDPHQWR�)HGHUDO�H�DV�XQLGDGHV�UHVSRQVjYHLV�SHOR�SODQHMDPHQWR�H
RUmDPHQWR�GRV�GHPDLV�3RGHUHV�UHDOL]DUlR�R�DFRPSDQKDPHQWR�H�D�DYDOLDmlR�GRV�SODQRV�H�SURJUDPDV�UHVSHFWLYRV�

�&RQIRUPH�R�b��e��DUW���e�H�R�DUW������GD�/HL���������GH����GH�MXQKR�GH�������DV�DJwQFLDV�UHJXODGRUDV
H�R�&RQVHOKR�$GPLQLVWUDWLYR�GH�'HIHVD�(FRQzPLFD�FRUUHVSRQGHP�D�yUJtRV�VHWRULDO�GR�6LVWHPD�GH
3ODQHMDPHQWR�H�2UuDPHQWR�)HGHUDO�
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2�WUDEDOKR�GHVHQYROYLGR�SHOD�62)��QR�FXPSULPHQWR�GH�VXD�PLVVtR�LQVWLWXFLRQDO��WHP�VLGR�QRUWHDGR
SRU�XP�FRQMXQWR�GH�FRPSHWwQFLDV��GHVFULWDV�QR�DUW�����GR�$QH[R�,�GR�'HFUHWR�Qe��������GH����GH�DEULO
GH�������H�DPSDUDGR�QR�DUW���e�GD�/HL�Qe���������GH�������DVVLP�UHODFLRQDGDV�

$UW������e�6HFUHWDULD�GH�2UmDPHQWR�)HGHUDO�FRPSHWH�

,���FRRUGHQDU��FRQVROLGDU�H�VXSHUYLVLRQDU�D�HODERUDmlR�GD�OHL�GH�GLUHWUL]HV�RUmDPHQWjULDV�H�GD�SURSRVWD�RUmDPHQWjULD�GD
8QLlR��FRPSUHHQGLGRV�RV�RUmDPHQWRV�{VFDO�H�GD�VHJXULGDGH�VRFLDO�

,,���HVWDEHOHFHU�DV�QRUPDV�QHFHVVjULDV�i�HODERUDmlR�H�i�LPSOHPHQWDmlR�GRV�RUmDPHQWRV�IHGHUDLV�VRE�VXD�UHVSRQVDELOLGDGH�

,,,���DFRPSDQKDU�D�H[HFXmlR�RUmDPHQWjULD��VHP�SUHMXp]R�GD�FRPSHWoQFLD�DWULEXpGD�D�RXWURV�qUJlRV�

,9���HODERUDU�HVWXGRV�H�SHVTXLVDV�FRQFHUQHQWHV�DR�GHVHQYROYLPHQWR�H�DR�DSHUIHLmRDPHQWR�GR�SURFHVVR�RUmDPHQWjULR
IHGHUDO�

9���RULHQWDU��FRRUGHQDU�H�VXSHUYLVLRQDU�WHFQLFDPHQWH�RV�qUJlRV�VHWRULDLV�GH�RUmDPHQWR�

9,���H[HUFHU�D�VXSHUYLVlR�GD�&DUUHLUD�GH�$QDOLVWD�GH�3ODQHMDPHQWR�H�2UmDPHQWR��HP�DUWLFXODmlR�FRP�DV�GHPDLV�XQLGDGHV
LQWHUHVVDGDV��REVHUYDGDV�DV�GLUHWUL]HV�GR�&RPLWo�GH�*HVWlR�GDV�&DUUHLUDV�GR�0LQLVWnULR�GD�(FRQRPLD�

9,,���HVWDEHOHFHU�DV�FODVVL{FDmsHV�RUmDPHQWjULDV�GD�UHFHLWD�H�GD�GHVSHVD�

9,,,���DFRPSDQKDU�H�DYDOLDU�R�DQGDPHQWR�GD�GHVSHVD�StEOLFD�H�GH�VXDV�IRQWHV�GH�{QDQFLDPHQWR�H�GHVHQYROYHU�H�SDUWLFLSDU
GH�HVWXGRV�HFRQrPLFR�{VFDLV�GHVWLQDGRV�DR�DSHUIHLmRDPHQWR�GR�SURFHVVR�GH�DORFDmlR�GH�UHFXUVRV�

,;���DFRPSDQKDU��DYDOLDU�H�HODERUDU�HVWXGRV�VREUH�DV�SROpWLFDV�StEOLFDV�H�D�HVWUXWXUD�GR�JDVWR�StEOLFR��H

;���DFRPSDQKDU�H�SURSRU��QR�kPELWR�GH�VXD�FRPSHWoQFLD��QRUPDV�UHJXODGRUDV�H�GLVFLSOLQDGRUDV�UHODWLYDV�iV�SROpWLFDV
StEOLFDV�HP�VXDV�GLIHUHQWHV�PRGDOLGDGHV�

(VVD�PLVVtR�SUHVVXS{H�XPD�FRQVWDQWH�DUWLFXODutR�FRP�RV�DJHQWHV�HQYROYLGRV�QD�WDUHID�GH
HODERUDutR�GDV�SURSRVWDV�RUuDPHQWrULDV�VHWRULDLV�GDV�GLYHUVDV�LQVWsQFLDV�GD�$GPLQLVWUDutR�3|EOLFD
)HGHUDO�H�GRV�GHPDLV�3RGHUHV�GD�8QLtR�

�������k5*f2�6(725,$/

2�yUJtR�VHWRULDO�GHVHPSHQKD�R�SDSHO�GH�DUWLFXODGRU�QR�sPELWR�GD�VXD�HVWUXWXUD��FRRUGHQDQGR�R
SURFHVVR�GHFLVyULR�QR�QxYHO�VXEVHWRULDO��82���6XD�DWXDutR�QR�SURFHVVR�RUuDPHQWrULR�HQYROYH�

HVWDEHOHFLPHQWR�GH�GLUHWUL]HV�VHWRULDLV�SDUD�HODERUDutR�H�DOWHUDu{HV�RUuDPHQWrULDV�
GH�QLutR�H�GLYXOJDutR�GH�LQVWUXu{HV��QRUPDV�H�SURFHGLPHQWRV�D�VHUHP�REVHUYDGRV�QR�sPELWR
GR�yUJtR�GXUDQWH�R�SURFHVVR�GH�HODERUDutR�H�DOWHUDutR�RUuDPHQWrULD�
DYDOLDutR�GD�DGHTXDutR�GD�HVWUXWXUD�SURJUDPrWLFD�H�PDSHDPHQWR�GDV�DOWHUDu{HV�QHFHVVrULDV�
FRRUGHQDutR�GR�SURFHVVR�GH�DWXDOL]DutR�H�DSHUIHLuRDPHQWR�GDV�LQIRUPDu{HV�FRQVWDQWHV�GR
FDGDVWUR�GH�SURJUDPDV�H�Du{HV�
�[DutR��GH�DFRUGR�FRP�DV�SULRULGDGHV�VHWRULDLV��GRV�UHIHUHQFLDLV�PRQHWrULRV�SDUD�DSUHVHQWDutR



GDV�SURSRVWDV�RUuDPHQWrULDV�H�GRV�OLPLWHV�GH�PRYLPHQWDutR�H�HPSHQKR�H�GH�SDJDPHQWR�GH
VXDV�UHVSHFWLYDV�82�
DQrOLVH�H�YDOLGDutR�GDV�SURSRVWDV�H�GDV�DOWHUDu{HV�RUuDPHQWrULDV�GH�VXDV�82V��H
FRQVROLGDutR�H�IRUPDOL]DutR�GD�SURSRVWD�H�GDV�DOWHUDu{HV�RUuDPHQWrULDV�GR�yUJtR�

�������81,'$'(�25g$0(17d5,$

$V�82V��DSHVDU�GH�QtR�LQWHJUDUHP�R�6LVWHPD�GH�3ODQHMDPHQWR�H�2UuDPHQWR�SUHYLVWR�QR�FDSXW�GR�DUW�
�e�GD�/HL�Qe���������GH��������FDP�VXMHLWDV�q�RULHQWDutR�QRUPDWLYD�H�q�VXSHUYLVtR�WvFQLFD�GR�yUJtR
FHQWUDO�H�WDPEvP��QR�TXH�FRXEHU��GR�UHVSHFWLYR�yUJtR�VHWRULDO��H�GHVHPSHQKDP�R�SDSHO�GH
FRRUGHQDutR�GR�SURFHVVR�GH�HODERUDutR�GD�SURSRVWD�RUuDPHQWrULD�QR�VHX�sPELWR�GH�DWXDutR�
LQWHJUDQGR�H�DUWLFXODQGR�R�WUDEDOKR�GDV�VXDV�XQLGDGHV�DGPLQLVWUDWLYDV��WHQGR�HP�YLVWD�D�FRQVLVWwQFLD
GD�SURJUDPDutR�GH�VXD�XQLGDGH�

$V�82V�VtR�UHVSRQVrYHLV�SHOD�DSUHVHQWDutR�GD�SURJUDPDutR�RUuDPHQWrULD�GHWDOKDGD�GD�GHVSHVD�SRU
SURJUDPD��DmlR�H�VXEWpWXOR��6XD�DWXDutR�QR�SURFHVVR�RUuDPHQWrULR�FRPSUHHQGH�

HVWDEHOHFLPHQWR�GH�GLUHWUL]HV�QR�sPELWR�GD�82�SDUD�HODERUDutR�GD�SURSRVWD�H�DOWHUDu{HV
RUuDPHQWrULDV�
HVWXGRV�GH�DGHTXDutR�GD�HVWUXWXUD�SURJUDPrWLFD�
IRUPDOL]DutR��DR�yUJtR�VHWRULDO��GD�SURSRVWD�GH�DOWHUDutR�GD�HVWUXWXUD�SURJUDPrWLFD�VRE�D
UHVSRQVDELOLGDGH�GH�VXDV�XQLGDGHV�DGPLQLVWUDWLYDV�
FRRUGHQDutR�GR�SURFHVVR�GH�DWXDOL]DutR�H�DSHUIHLuRDPHQWR�GDV�LQIRUPDu{HV�FRQVWDQWHV�GR
FDGDVWUR�GH�Du{HV�RUuDPHQWrULDV�
�[DutR�GRV�UHIHUHQFLDLV�PRQHWrULRV�SDUD�DSUHVHQWDutR�GDV�SURSRVWDV�RUuDPHQWrULDV�H�GRV
OLPLWHV�GH�PRYLPHQWDutR�H�HPSHQKR�H�GH�SDJDPHQWR�GH�VXDV�UHVSHFWLYDV�XQLGDGHV
DGPLQLVWUDWLYDV�
DQrOLVH�H�YDOLGDutR�GDV�SURSRVWDV�RUuDPHQWrULDV�GDV�XQLGDGHV�DGPLQLVWUDWLYDV��H
FRQVROLGDutR�H�IRUPDOL]DutR�GH�VXD�SURSRVWD�RUuDPHQWrULD�



���&21&(,726�25g$0(17d5,26

�����',5(,72�),1$1&(,52�(�',5(,72�75,%87d5,2

2�'LUHLWR�)LQDQFHLUR�WHP�SRU�REMHWR�D�GLVFLSOLQD�MXUxGLFD�GH�WRGD�D�DWLYLGDGH��QDQFHLUD�GR�(VWDGR�H
DEUDQJH�UHFHLWDV��GHVSHVDV�H�FUvGLWRV�S|EOLFRV��2�'LUHLWR�7ULEXWrULR�WHP�SRU�REMHWR�HVSHFx�FR�D
GLVFLSOLQD�MXUxGLFD�GH�XPD�GDV�RULJHQV�GD�UHFHLWD�S|EOLFD��R�WULEXWR�

$V�QRUPDV�ErVLFDV�UHIHUHQWHV�DR�'LUHLWR�)LQDQFHLUR�H�DR�7ULEXWrULR�HQFRQWUDP�VH�QD&)��QD�/HL�Qe
�������GH����GH�PDUuR�GH�������QD�/HL�Qe��������GH����GH�RXWXEUR�GH��������&71��QD�/HL
&RPSOHPHQWDU�Qe������GH���GH�PDLR�GH��������/5)��H�QR�'HFUHWR�Qe���������GH����GH�GH]HPEUR�GH
�����

2V�LQFLVRV�,�H�,,�GR�DUW����GD&)��D�VHJXLU��HVWDEHOHFHP�FRPSHWwQFLD�FRQFRUUHQWH�SDUD�OHJLVODU�VREUH�R
DVVXQWR�

$UW������&RPSHWH�i�8QLlR��DRV�(VWDGRV�H�DR�'LVWULWR�)HGHUDO�OHJLVODU�FRQFRUUHQWHPHQWH�VREUH�
,���GLUHLWR�WULEXWjULR��{QDQFHLUR��SHQLWHQFLjULR��HFRQrPLFR�H�XUEDQpVWLFR�
,,���RUmDPHQWR�

�����35,1&j3,26�25g$0(17d5,26

2V�SULQFxSLRV�RUuDPHQWrULRV�YLVDP�HVWDEHOHFHU�UHJUDV�ErVLFDV��D��P�GH�FRQIHULU�UDFLRQDOLGDGH�
H�FLwQFLD�H�WUDQVSDUwQFLD�DRV�SURFHVVRV�GH�HODERUDutR��H[HFXutR�H�FRQWUROH�GR�RUuDPHQWR�S|EOLFR�
9rOLGRV�SDUD�WRGRV�RV�3RGHUHV�H�SDUD�WRGRV�RV�HQWHV�IHGHUDWLYRV���8QLtR��(VWDGRV��'LVWULWR�)HGHUDO�H
0XQLFxSLRV����VtR�HVWDEHOHFLGRV�H�GLVFLSOLQDGRV�WDQWR�SRU�QRUPDV�FRQVWLWXFLRQDLV�H�LQIUDFRQVWLWXFLRQDLV
TXDQWR�SHOD�GRXWULQD�

1HVVH�VHQWLGR��LQWHJUDP�HVWH�0DQXDO�7vFQLFR�GH�2UuDPHQWR�SULQFxSLRV�RUuDPHQWrULRV�FXMD�H[LVWwQFLD
H�DSOLFDutR�GHFRUUHP�GH�QRUPDV�MXUxGLFDV�

������81,'$'(�28�727$/,'$'(

'H�DFRUGR�FRP�HVWH�SULQFxSLR��R�RUuDPHQWR�GHYH�VHU�XQR��RX�VHMD��FDGD�HQWH�JRYHUQDPHQWDO�GHYH
HODERUDU�XP�|QLFR�RUuDPHQWR��(VWH�SULQFxSLR�v�PHQFLRQDGR�QR�FDSXW�GR�DUW���e�GD�/HL�Qe��������GH
������H�YLVD�HYLWDU�P|OWLSORV�RUuDPHQWRV�GHQWUR�GD�PHVPD�SHVVRD�SROxWLFD��'HVVD�IRUPD��WRGDV�DV
UHFHLWDV�SUHYLVWDV�H�GHVSHVDV��[DGDV��HP�FDGD�H[HUFxFLR��QDQFHLUR��GHYHP�LQWHJUDU�XP�|QLFR
GRFXPHQWR�OHJDO�GHQWUR�GH�FDGD�QxYHO�IHGHUDWLYR��/2$�

&DGD�HQWH�GD�)HGHUDutR�HODERUDUr�D�VXD�SUySULD�/2$�

�������81,9(56$/,'$'(

6HJXQGR�HVWH�SULQFxSLR��D�/2$�GH�FDGD�HQWH�IHGHUDGR�GHYHUr�FRQWHU�WRGDV�DV�UHFHLWDV�H�DV�GHVSHVDV
GH�WRGRV�RV�3RGHUHV��yUJtRV��HQWLGDGHV��IXQGRV�H�IXQGDu{HV�LQVWLWXxGDV�H�PDQWLGDV�SHOR�SRGHU�S|EOLFR�



(VWH�SULQFxSLR�v�PHQFLRQDGR�QR�FDSXW�GR�DUW���e�GD�/HL�Qe��������GH�������UHFHSFLRQDGR�H
QRUPDWL]DGR�SHOR�b��e�GR�DUW������GD�&)�

�������$18$/,'$'(�28�3(5,2',&,'$'(

&RQIRUPH�HVWH�SULQFxSLR��R�H[HUFxFLR��QDQFHLUR�v�R�SHUxRGR�GH�WHPSR�DR�TXDO�VH�UHIHUHP�D�SUHYLVtR
GDV�UHFHLWDV�H�D��[DutR�GDV�GHVSHVDV�UHJLVWUDGDV�QD�/2$��(VWH�SULQFxSLR�v�PHQFLRQDGR�QR�FDSXW�GR
DUW���e�GD�/HL�Qe��������GH�������6HJXQGR�R�DUW�����GHVVD�OHL��R�H[HUFxFLR��QDQFHLUR�FRLQFLGLUr�FRP�R
DQR�FLYLO���e�GH�MDQHLUR�D����GH�GH]HPEUR��

�������(;&/86,9,'$'(

2�SULQFxSLR�GD�H[FOXVLYLGDGH��SUHYLVWR�QR�b��e�GR�DUW������GD�&)��HVWDEHOHFH�TXH�D�/2$�QtR�FRQWHUr
GLVSRVLWLYR�HVWUDQKR�q�SUHYLVtR�GD�UHFHLWD�H�q��[DutR�GD�GHVSHVD�5HVVDOYDP�VH�GHVVD�SURLELutR�D
DXWRUL]DutR�SDUD�DEHUWXUD�GH�FUvGLWRV�VXSOHPHQWDUHV�H�D�FRQWUDWDutR�GH�RSHUDu{HV�GH�FUvGLWR��DLQGD
TXH�SRU�$QWHFLSDutR�GH�5HFHLWDV�2UuDPHQWrULDV���$52��QRV�WHUPRV�GD�OHL�

������25g$0(172�%5872

2�SULQFxSLR�GR�RUmDPHQWR�EUXWR��SUHYLVWR�QR�DUW���e�GD�/HL�Qe��������GH�������SUHFRQL]D�R�UHJLVWUR�GDV
UHFHLWDV�H�GHVSHVDV�QD�/2$�SHOR�YDORU�WRWDO�H�EUXWR��YHGDGDV�TXDLVTXHU�GHGXu{HV�

������1f2�9,1&8/$gf2�'$�5(&(,7$�'(�,0326726

(VWDEHOHFLGR�SHOR�LQFLVR�,9�GR�DUW������GD�&)��HVWH�SULQFxSLR�YHGD�D�YLQFXODutR�GD�UHFHLWD�GH�LPSRVWRV
D�yUJtR��IXQGR�RX�GHVSHVD��VDOYR�H[FHu{HV�HVWDEHOHFLGDV�SHOD�SUySULD�&)�

$UW�������6lR�YHGDGRV�

>x@

,9���D�YLQFXODmlR�GH�UHFHLWD�GH�LPSRVWRV�D�qUJlR��IXQGR�RX�GHVSHVD��UHVVDOYDGDV�D�UHSDUWLmlR�GR�SURGXWR�GD�DUUHFDGDmlR�GRV
LPSRVWRV�D�TXH�VH�UHIHUHP�RV�DUWV������H������D�GHVWLQDmlR�GH�UHFXUVRV�SDUD�DV�DmsHV�H�VHUYLmRV�StEOLFRV�GH�VDtGH��SDUD
PDQXWHQmlR�H�GHVHQYROYLPHQWR�GR�HQVLQR�H�SDUD�UHDOL]DmlR�GH�DWLYLGDGHV�GD�DGPLQLVWUDmlR�WULEXWjULD��FRPR�GHWHUPLQDGR�
UHVSHFWLYDPHQWH��SHORV�DUWV�������b�R�������H�����;;,,��H�D�SUHVWDmlR�GH�JDUDQWLDV�iV�RSHUDmsHV�GH�FUnGLWR�SRU�DQWHFLSDmlR�GH
UHFHLWD��SUHYLVWDV�QR�DUW�������b�R���EHP�FRPR�R�GLVSRVWR�QR�b�R�GHVWH�DUWLJR���5HGDmlR�GDGD�SHOD�(PHQGD�&RQVWLWXFLRQDO�QR

����GH�������������

>x@

b�R�f�SHUPLWLGD�D�YLQFXODmlR�GH�UHFHLWDV�SUqSULDV�JHUDGDV�SHORV�LPSRVWRV�D�TXH�VH�UHIHUHP�RV�DUWV������H������H�GRV�UHFXUVRV
GH�TXH�WUDWDP�RV�DUWV�����������H������,��D�H�E��H�,,��SDUD�D�SUHVWDmlR�GH�JDUDQWLD�RX�FRQWUDJDUDQWLD�i�8QLlR�H�SDUD
SDJDPHQWR�GH�GnELWRV�SDUD�FRP�HVWD���,QFOXpGR�SHOD�(PHQGD�&RQVWLWXFLRQDO�QR����GH�������



��&/$66,),&$gf2�'$�5(&(,7$

����,1752'8gf2

2�RUuDPHQWR�v�LQVWUXPHQWR�GH�SODQHMDPHQWR�GH�TXDOTXHU�HQWLGDGH��VHMD�S|EOLFD�RX�SULYDGD��H
UHSUHVHQWD�R��X[R�SUHYLVWR�GRV�LQJUHVVRV�H�GDV�DSOLFDu{HV�GH�UHFXUVRV�HP�GHWHUPLQDGR�SHUxRGR�

$�PDWvULD�SHUWLQHQWH�q�UHFHLWD�v�GLVFLSOLQDGD��HP�OLQKDV�JHUDLV��SHORV�DUWV���e���e���e���e�������������H
���GD�/HL�Qe��������GH������

(P�VHQWLGR�DPSOR��UHFHLWDV�S|EOLFDV�VtR�LQJUHVVRV�GH�UHFXUVRV��QDQFHLURV�QRV�FRIUHV�GR�(VWDGR��TXH
VH�GHVGREUDP�HP�UHFHLWDV�RUuDPHQWrULDV��TXDQGR�UHSUHVHQWDP�GLVSRQLELOLGDGHV�GH�UHFXUVRV
�QDQFHLURV�SDUD�R�HUrULR��H�LQJUHVVRV�H[WUDRUuDPHQWrULRV��TXDQGR�UHSUHVHQWDP�DSHQDV�HQWUDGDV
FRPSHQVDWyULDV�

(P�VHQWLGR�HVWULWR��VtR�S|EOLFDV�DSHQDV�DV�UHFHLWDV�RUuDPHQWrULDV�

2EVHUYD�VH�TXH�HVWH�0DQXDO�7vFQLFR�GH�2UuDPHQWR�DGRWD�D�GH�QLutR�QR�VHQWLGR�HVWULWR��GHVVD�IRUPD�
TXDQGR�KRXYHU�FLWDutR�DR�WHUPR��UHFHLWD�S|EOLFD���LPSOLFD�UHIHUwQFLD�qV��UHFHLWDV�RUuDPHQWrULDV��

������,1*5(6626�(;75$25g$0(17d5,26

5HFXUVRV��QDQFHLURV�TXH�DSUHVHQWDP�FDUrWHU�WHPSRUrULR�H�QtR�LQWHJUDP�D�/2$��2�(VWDGR�v�PHUR
GHSRVLWrULR�GHVVHV�UHFXUVRV��TXH�FRQVWLWXHP�SDVVLYRV�H[LJxYHLV�H�FXMDV�UHVWLWXLu{HV�QtR�VH�VXMHLWDP�q
DXWRUL]DutR�OHJLVODWLYD��([HPSORV��'HSyVLWRV�HP�&DXutR��)LDQuDV��2SHUDu{HV�GH�&UvGLWR�SRU�$52�
HPLVVtR�GH�PRHGD�H�RXWUDV�HQWUDGDV�FRPSHQVDWyULDV�QR�DWLYR�H�SDVVLYR��QDQFHLURV�

2SHUDu{HV�GH�FUvGLWR��YLD�GH�UHJUD��FODVVL�FDP�VH�FRPR�UHFHLWD�RUuDPHQWrULD��2SHUDu{HV�GH�&UvGLWR
SRU�$QWHFLSDutR�GH�5HFHLWD�2UuDPHQWrULD��$52��VtR�XPD�H[FHutR�q�UHJUD�GHVVDV�RSHUDu{HV�
&ODVVL�FDP�VH�FRPR�LQJUHVVR�H[WUDRUuDPHQWrULR��FRQIRUPH�R�DUW���e�GD�/HL�Qe��������GH�������SRU�QtR
UHSUHVHQWDUHP�QRYDV�UHFHLWDV�DR�RUuDPHQWR��$�PDWvULD�SHUWLQHQWH�q�$52�v�GLVFLSOLQDGD��HP�OLQKDV
JHUDLV��SHOR�DUW�����GD�/HL�Qe������GH��������/5)��SHOR�SDUrJUDIR�|QLFR�GR�DUW���e�GD�/HL�Qe��������GH
������H�SHORV�DUWV�������b�e��H������;��GD�&)�

������5(&(,7$6�25g$0(17d5,$6

'LVSRQLELOLGDGHV�GH�UHFXUVRV��QDQFHLURV�TXH�LQJUHVVDP�GXUDQWH�R�H[HUFxFLR�H�FRQVWLWXHP�HOHPHQWR
QRYR�SDUD�R�SDWULPzQLR�S|EOLFR��,QVWUXPHQWR�SRU�PHLR�GR�TXDO�VH�YLDELOL]D�D�H[HFXutR�GDV�SROxWLFDV



S|EOLFDV��D�UHFHLWD�RUuDPHQWrULD�v�IRQWH�GH�UHFXUVRV�XWLOL]DGD�SHOR�(VWDGR�HP�SURJUDPDV�H�DmsHV�FXMD
�QDOLGDGH�SUHFxSXD�v�DWHQGHU�qV�QHFHVVLGDGHV�S|EOLFDV�H�GHPDQGDV�GD�VRFLHGDGH�

(VVDV�UHFHLWDV�SHUWHQFHP�DR�(VWDGR��LQWHJUDP�R�SDWULPzQLR�GR�3RGHU�3|EOLFR��DXPHQWDP�OKH�R�VDOGR
�QDQFHLUR�H��YLD�GH�UHJUD��SRU�IRUuD�SULQFxSLR�GD�XQLYHUVDOLGDGH��HVWtR�SUHYLVWDV�QD�/2$�

1HVVH�FRQWH[WR��HPERUD�KDMD�REULJDWRULHGDGH�GH�D�/2$�UHJLVWUDU�D�SUHYLVtR�GH�DUUHFDGDutR�GDV
UHFHLWDV��D�PHUD�DXVwQFLD�IRUPDO�GHVVH�UHJLVWUR�QtR�OKHV�UHWLUD�R�FDUrWHU�RUuDPHQWrULR��KDMD�YLVWD�R
DUW�����GD�/HL�Qe��������GH������FODVVL�FDU�FRPR�UHFHLWD�RUuDPHQWrULD�WRGD�UHFHLWD�DUUHFDGDGD�TXH
UHSUHVHQWH�LQJUHVVR��QDQFHLUR�RUuDPHQWrULR��LQFOXVLYH�D�SURYHQLHQWH�GH�RSHUDu{HV�GH�FUvGLWR��FRP
H[FHutR�GDV�RSHUDu{HV�GH�FUvGLWR�SRU�$52��FRQIRUPH�FLWDGR�QR�LWHP�������

����&/$66,),&$gm(6�'$�5(&(,7$�25g$0(17d5,$

$�FODVVL�FDutR�GD�UHFHLWD�RUuDPHQWrULD��D�H[HPSOR�GR�TXH�RFRUUH�QD�GHVSHVD��v�GH�XWLOL]DutR
REULJDWyULD�SRU�WRGRV�RV�HQWHV�GD�)HGHUDutR��VHQGR�IDFXOWDGR�R�VHX�GHVGREUDPHQWR�SDUD�DWHQGLPHQWR
GDV�UHVSHFWLYDV�QHFHVVLGDGHV��6REUH�R�DVVXQWR��DV�UHFHLWDV�RUuDPHQWrULDV�VtR�FODVVL�FDGDV�VHJXQGR
RV�VHJXLQWHV�FULWvULRV�

���QDWXUH]D�GH�UHFHLWD�
���LQGLFDGRU�GH�UHVXOWDGR�SULPrULR�
���IRQWH�GHVWLQDutR�GH�UHFXUVRV��H
���HVIHUD�RUuDPHQWrULD�

2%6(59$gf2�

5HFHLWDV�2ULJLQpULDV�H�5HFHLWDV�'HULYDGDV

$�GRXWULQD�FODVVL�FD�DV�UHFHLWDV�S|EOLFDV��TXDQWR�q�SURFHGwQFLD��HP�RULJLQrULDV�H�GHULYDGDV��(VVD
FODVVL�FDutR�SRVVXL�XVR�DFDGwPLFR�H�QtR�v�QRUPDWL]DGD��SRUWDQWR��QtR�v�XWLOL]DGD�FRPR�FODVVL�FDGRU
R�FLDO�GD�UHFHLWD�SHOR�SRGHU�S|EOLFR�

5HFHLWDV�S|EOLFDV�RULJLQrULDV��VHJXQGR�D�GRXWULQD��VtR�DV�DUUHFDGDGDV�SRU�PHLR�GD�H[SORUDutR�GH
DWLYLGDGHV�HFRQzPLFDV�SHOD�$GPLQLVWUDutR�3|EOLFD��5HVXOWDP��SULQFLSDOPHQWH��GH�UHQGDV�GR
SDWULPzQLR�PRELOLrULR�H�LPRELOLrULR�GR�(VWDGR��UHFHLWD�GH�DOXJXHO���GH�SUHuRV�S|EOLFRV��GH�SUHVWDutR�GH
VHUYLuRV�FRPHUFLDLV�H�GH�YHQGD�GH�SURGXWRV�LQGXVWULDLV�RX�DJURSHFXrULRV�

5HFHLWDV�S|EOLFDV�GHULYDGDV��VHJXQGR�D�GRXWULQD��VtR�DV�REWLGDV�SHOR�SRGHU�S|EOLFR�SRU�PHLR�GD
VREHUDQLD�HVWDWDO��'HFRUUHP�GH�QRUPD�FRQVWLWXFLRQDO�RX�OHJDO�H��SRU�LVVR��VtR�DXIHULGDV�GH�IRUPD
LPSRVLWLYD��FRPR��SRU�H[HPSOR��DV�UHFHLWDV�WULEXWrULDV�H�DV�GH�FRQWULEXLu{HV�HVSHFLDLV�

2%6���3UHuR�S|EOLFR�H�WDULID�VtR�VLQzQLPRV�

�������&/$66,),&$gf2�325�1$785(=$�'(�5(&(,7$

$�FODVVL�FDutR�RUuDPHQWrULD�SRU�QDWXUH]D�GH�UHFHLWD�v�HVWDEHOHFLGD�SHOR�b��e�GR�DUW�����GD�/HL�Qe



�������GH�������1R�sPELWR�GD�8QLtR��VXD�FRGL�FDutR�v�QRUPDWL]DGD�SRU�PHLR�GH�3RUWDULD�GD�62)�
yUJtR�GR�0LQLVWvULR�GD�(FRQRPLD��$�QRUPDWL]DutR�GD�FRGL�FDutR�YrOLGD�SDUD�(VWDGRV�H�0XQLFxSLRV�v
IHLWD�SRU�PHLR�GH�3RUWDULD�0LQLVWHULDO��62)�H�671��

,PSRUWDQWH�GHVWDFDU�TXH�D�FODVVL{FDmlR�GD�UHFHLWD�SRU�QDWXUH]D�>WDEHOD�QR�LWHP������@�v�XWLOL]DGD�SRU
WRGRV�RV�HQWHV�GD�)HGHUDutR�H�YLVD�LGHQWL�FDU�D�RULJHP�GR�UHFXUVR�VHJXQGR�R�IDWR�JHUDGRU�
DFRQWHFLPHQWR�UHDO�TXH�RFDVLRQRX�R�LQJUHVVR�GD�UHFHLWD�QRV�FRIUHV�S|EOLFRV�

$�FRGL�FDutR�GDV�1DWXUH]DV�GH�5HFHLWD�HP�YLJRU�SDUD�D�8QLtR�DSOLFD�OyJLFD�LQWHJUDOPHQWH�YROWDGD
SDUD�D�JHVWtR�GDV�UHFHLWDV�RUuDPHQWrULDV��2V�FyGLJRV�VtR�HVWUXWXUDGRV�GH�IRUPD�D�SURSRUFLRQDU
H[WUDutR�GH�LQIRUPDu{HV�LPHGLDWDV��D��P�GH�SURYHU�FHOHULGDGH��VLPSOLFLGDGH�H�WUDQVSDUwQFLD��VHP�D
QHFHVVLGDGH�GH�TXDOTXHU�SURFHGLPHQWR�SDUDOHOR�SDUD�FRQFDWHQDU�GDGRV��(VVD�v�D�SUHPLVVD�TXH�SDXWD
D�HVWUXWXUD�GH�FRGL�FDutR�GD�FODVVL�FDutR�RUuDPHQWrULD�

$�HVWUXWXUD�GD�FRGL�FDutR�FULD�SRVVLELOLGDGH�GH�DVVRFLDU��GH�IRUPD�LPHGLDWD��D�UHFHLWD�SULQFLSDO�FRP
DTXHODV�GHOD�RULJLQDGDV��0XOWDV�H�-XURV��'pYLGD�$WLYD��0XOWDV�H�-XURV�GD�'pYLGD�$WLYD��$�DVVRFLDutR�v
HIHWXDGD�SRU�PHLR�GH�XP�FyGLJR�QXPvULFR�GH���GxJLWRV��FXMDV�SRVLu{HV�RUGLQDLV�WwP�R�VHJXLQWH
VLJQL�FDGR�

4XDQGR��SRU�H[HPSOR��R�LPSRVWR�GH�UHQGD�SHVVRD�IxVLFD�v�UHFROKLGR��DORFD�VH�D�UHFHLWD�S|EOLFD
FRUUHVSRQGHQWH�QD�QDWXUH]D�GH�UHFHLWD�FyGLJR�������������������VHJXQGR�R�HVTXHPD�D�VHJXLU�

&RPR�VH�GHSUHHQGH�GR�QxYHO�GH�GHWDOKDPHQWR�DSUHVHQWDGR��D�FODVVL�FDutR�SRU�QDWXUH]D�v�D�GH�QxYHO
PDLV�DQDOxWLFR�GD�UHFHLWD��SRU�LVVR��DX[LOLD�QD�HODERUDutR�GH�DQrOLVHV�HFRQzPLFR��QDQFHLUDV�VREUH�D
DWXDutR�HVWDWDO�



���������&DWHJRULD�HFRQxPLFD

4XDQWR�q�FDWHJRULD�HFRQrPLFD�>WDEHODV�QRV�LWHQV�������H������@��RV�bb��e�H��e�GR�DUW�����GD�/HL�Qe
�������GH�������FODVVL�FDP�DV�UHFHLWDV�RUuDPHQWrULDV�HP�5HFHLWDV�&RUUHQWHV��FyGLJR����H�5HFHLWDV�GH
&DSLWDO��FyGLJR����

����5HFHLWDV�&RUUHQWHV��VtR�DUUHFDGDGDV�GHQWUR�GR�H[HUFxFLR��DXPHQWDP�DV�GLVSRQLELOLGDGHV
�QDQFHLUDV�GR�(VWDGR��HP�JHUDO�FRP�HIHLWR�SRVLWLYR�VREUH�R�3DWULPzQLR�/xTXLGR�
'H�DFRUGR�FRP�R�b��e�GR�DUW�����GD�/HL�Qe��������GH�������FODVVL�FDP�VH�FRPR�FRUUHQWHV�DV�UHFHLWDV
SURYHQLHQWHV�GH�WULEXWRV��GH�FRQWULEXLu{HV��GD�H[SORUDutR�GR�SDWULPzQLR�HVWDWDO��3DWULPRQLDO���GD
H[SORUDutR�GH�DWLYLGDGHV�HFRQzPLFDV��$JURSHFXrULD��,QGXVWULDO�H�GH�6HUYLuRV���GH�UHFXUVRV��QDQFHLURV
UHFHELGRV�GH�RXWUDV�SHVVRDV�GH�GLUHLWR�S|EOLFR�RX�SULYDGR��TXDQGR�GHVWLQDGDV�D�DWHQGHU�GHVSHVDV
FODVVL�FrYHLV�HP�'HVSHVDV�&RUUHQWHV��7UDQVIHUwQFLDV�&RUUHQWHV���H�GHPDLV�UHFHLWDV�TXH�QtR�VH
HQTXDGUDP�QRV�LWHQV�DQWHULRUHV��2XWUDV�5HFHLWDV�&RUUHQWHV��

����5HFHLWDV�GH�&DSLWDO��DXPHQWDP�DV�GLVSRQLELOLGDGHV��QDQFHLUDV�GR�(VWDGR��3RUvP��GH�IRUPD
GLYHUVD�GDV�5HFHLWDV�&RUUHQWHV��DV�5HFHLWDV�GH�&DSLWDO�QtR�SURYRFDP�HIHLWR�VREUH�R�3DWULPzQLR
/xTXLGR�
'H�DFRUGR�FRP�R�b��e�GR�DUW�����GD�/HL�Qe��������GH�������FRP�UHGDutR�GDGD�SHOR�'HFUHWR�/HL�Qe
�������GH����GH�PDLR�GH�������5HFHLWDV�GH�&DSLWDO�VtR�DV�SURYHQLHQWHV�GH��UHDOL]DutR�GH�UHFXUVRV
�QDQFHLURV�RULXQGRV�GD�FRQVWLWXLutR�GH�GxYLGDV��FRQYHUVtR��HP�HVSvFLH��GH�EHQV�H�GLUHLWRV�
UHFHELPHQWR�GH�UHFXUVRV�GH�RXWUDV�SHVVRDV�GH�GLUHLWR�S|EOLFR�RX�SULYDGR��TXDQGR�GHVWLQDGRV�D
DWHQGHU�'HVSHVDV�GH�&DSLWDO��H��VXSHUrYLW�GR�2UuDPHQWR�&RUUHQWH�

2%6(59$gf2�

5HFHLWDV�GH�2SHUDsyHV�,QWUDRUsDPHQWpULDV

2SHUDu{HV�LQWUDRUuDPHQWrULDV�VtR�DTXHODV�UHDOL]DGDV�HQWUH�yUJtRV�H�GHPDLV�HQWLGDGHV�GD
$GPLQLVWUDutR�3|EOLFD�LQWHJUDQWHV�GRV�2UuDPHQWRV�)LVFDO�H�GD�6HJXULGDGH�6RFLDO�GR�PHVPR�HQWH
IHGHUDWLYR��1tR�UHSUHVHQWDP�QRYDV�HQWUDGDV�GH�UHFXUVRV�QRV�FRIUHV�S|EOLFRV�GR�HQWH��PDV�DSHQDV
UHPDQHMDPHQWR�GH�UHFHLWDV�HQWUH�VHXV�yUJtRV��$V�UHFHLWDV�LQWUDRUuDPHQWrULDV�VtR�FRQWUDSDUWLGD�GH
GHVSHVDV�FODVVL�FDGDV�QD�PRGDOLGDGH�GH�DSOLFDmlR������$SOLFDutR�'LUHWD�'HFRUUHQWH�GH�2SHUDutR
HQWUH�mUJtRV��)XQGRV�H�(QWLGDGHV�,QWHJUDQWHV�GR�2UuDPHQWR�)LVFDO�H�GR�2UuDPHQWR�GD�6HJXULGDGH
6RFLDO��TXH��GHYLGDPHQWH�LGHQWL�FDGDV��HYLWDP�D�GXSOD�FRQWDJHP�QD�FRQVROLGDutR�GDV�FRQWDV
JRYHUQDPHQWDLV�

$VVLP��D�3RUWDULD�,QWHUPLQLVWHULDO�671�62)�Qe������GH����GH�DEULO�GH�������TXH�DOWHURX�D�3RUWDULD
,QWHUPLQLVWHULDO�671�62)�Qe������GH�������LQFOXLX�DV�5HFHLWDV�&RUUHQWHV�,QWUDRUuDPHQWrULDV�H�5HFHLWDV
GH�&DSLWDO�,QWUDRUuDPHQWrULDV�UHSUHVHQWDGDV��UHVSHFWLYDPHQWH��SHORV�FyGLJRV���H���HP�VXDV
FDWHJRULDV�HFRQrPLFDV��(VVDV�FODVVL�FDu{HV�QtR�FRQVWLWXHP�QRYDV�FDWHJRULDV�HFRQzPLFDV�GH�UHFHLWD�
PDV�DSHQDV�HVSHFL�FDu{HV�GDV�FDWHJRULDV�HFRQrPLFDV�5HFHLWDV�&RUUHQWHV�H�5HFHLWDV�GH�&DSLWDO�

'HVVD�IRUPD��RV�FyGLJRV�D�VHUHP�XWLOL]DGRV�VHULDP�

&k',*2 &$7(*25,$�(&21l0,&$
�
�

5HFHLWDV�&RUUHQWHV
5HFHLWDV�&RUUHQWHV�,QWUDRUuDPHQWrULDV



&k',*2 &$7(*25,$�(&21l0,&$
�
�

5HFHLWDV�GH�&DSLWDO
5HFHLWDV�GH�&DSLWDO�,QWUDRUuDPHQWrULDV

���������2ULJHP

$�RULJHP�v�R�GHWDOKDPHQWR�GDV�FDWHJRULDV�HFRQrPLFDV�5HFHLWDV�&RUUHQWHV�H�5HFHLWDV�GH�&DSLWDO��FRP
YLVWDV�D�LGHQWL�FDU�D�SURFHGwQFLD�GDV�UHFHLWDV�QR�PRPHQWR�HP�TXH�LQJUHVVDP�QRV�FRIUHV�S|EOLFRV�

$�DWXDO�FRGL�FDutR�DPSOLD�R�HVFRSR�GH�DEUDQJwQFLD�GR�FRQFHLWR�GH�RULJHP�H�SDVVD�D�H[SORUr�OR�QD
VHTXwQFLD�OyJLFR�WHPSRUDO�QD�TXDO�RFRUUHP�QDWXUDOPHQWH�DWRV�H�IDWRV�RUuDPHQWrULRV�FRGHSHQGHQWHV�
1HVVH�FRQWH[WR��FRQVLGHUD�TXH�D�DUUHFDGDutR�GDV�UHFHLWDV�RFRUUH�GH�IRUPD�FRQFDWHQDGD�H�VHTXHQFLDO
QR�WHPSR��VHQGR�TXH��SRU�UHJUD��H[LVWHP�DUUHFDGDu{HV�LQWHU�UHODFLRQDGDV�TXH�GHSHQGHP�GD
H[LVWwQFLD�GH�XP�IDWR�JHUDGRU�LQLFLDO�D�SDUWLU�GR�TXDO��SRU�GHFXUVR�GH�SUD]R�VHP�SDJDPHQWR��RULJLQDP�
VH�RXWURV��QD�RUGHP�OyJLFD�GRV�DFRQWHFLPHQWRV�MXUxGLFRV�

D��SULPHLUR��R�IDWR�JHUDGRU�GD�5HFHLWD�2UmDPHQWjULD�3URSULDPHQWH�'LWD��TXH�RFRUUH�TXDQGR�GD
VXEVXQutR�GR�IDWR��QR�PXQGR�UHDO��q�QRUPD�MXUxGLFD�
E��VHJXQGR��D�REULJDutR�GH�UHFROKHU�PXOWDV�H�MXURV�LQFLGHQWHV�VREUH�D�5HFHLWD�2UmDPHQWjULD
3URSULDPHQWH�'LWD��FXMR�IDWR�JHUDGRU�v�R�GHFXUVR�GR�SUD]R�HVWLSXODGR�SRU�OHL�SDUD�SDJDPHQWR��VHP
TXH�LVVR�WHQKD�RFRUULGR���(VVH�IDWR�JHUDGRU�GHSHQGH��QRV�SULPyUGLRV�~�QD�RULJHP�~��GD�H[LVWwQFLD�GD
5HFHLWD�2UmDPHQWjULD�3URSULDPHQWH�'LWD��
F��WHUFHLUR��D�REULJDutR�GH�SDJDU�D�GxYLGD�DWLYD�UHIHUHQWH�q�5HFHLWD�2UmDPHQWjULD�3URSULDPHQWH�'LWD�H
qV�PXOWDV�H�DRV�MXURV�GHVVD�UHFHLWD��FXMR�IDWR�JHUDGRU�v�D�LQVFULutR�HP�GxYLGD�DWLYD��TXH�GHFRUUH�GR
WUDQVFXUVR�GH�QRYR�SUD]R�H�GD�SHUPDQwQFLD�GR�QtR�SDJDPHQWR�GD�UHFHLWD�H�GDV�PXOWDV�H�MXURV�TXH
OKH�VtR�DIHWRV���1RYDPHQWH��DR�UHPHWHUPRV�SDUD�R�LQxFLR�GR�SURFHVVR�~�D�RULJHP�~�Kr�GHSHQGwQFLD�GD
H[LVWwQFLD�GR�IDWR�JHUDGRU�SULPHLUR��LQLFLDO��D�H[LVWwQFLD�GD�5HFHLWD�2UmDPHQWjULD�3URSULDPHQWH�'LWD��
H
G��TXDUWR��D�REULJDutR�GH�UHFROKHU�PXOWDV�H�MXURV�LQFLGHQWHV�VREUH�D�GxYLGD�DWLYD�GD�5HFHLWD
2UuDPHQWrULD�3URSULDPHQWH�'LWD��FXMR�IDWR�JHUDGRU�v�R�GHFXUVR�GR�SUD]R�HVWLSXODGR�SRU�OHL�SDUD
SDJDPHQWR�GD�GxYLGD�DWLYD��VHP�TXH�R�SDJDPHQWR�WHQKD�RFRUULGR���$R�EXVFDU�VH�R�PDUFR�LQLFLDO�GHVVD
REULJDutR��FRQFOXL�VH��QRYDPHQWH��TXH��QD�RULJHP��Kr�GHSHQGwQFLD�GD�H[LVWwQFLD�GD�5HFHLWD
2UmDPHQWjULD�3URSULDPHQWH�'LWD��

1HVVH�GLDSDVtR��UHVVDOWH�VH�TXH�R�SRQWR�GH�SDUWLGD�~�D�RULJHP�~�GH�WRGR�R�SURFHVVR�UHODWDGR�QR
SDUrJUDIR�DQWHULRU�IRL�D�H[LVWwQFLD�GD�5HFHLWD�2UuDPHQWrULD�3URSULDPHQWH�'LWD��H�DV�GHPDLV
DUUHFDGDu{HV�TXH�VH�RULJLQDUDP�D�SDUWLU�GR�QtR�SDJDPHQWR�GHVVD�UHFHLWD�IRUDP��QD�VHTXwQFLD
WHPSRUDO�GRV�DFRQWHFLPHQWRV��PXOWDV�H�MXURV�GD�UHFHLWD��GxYLGD�DWLYD�GD�UHFHLWD�H�PXOWDV�H�MXURV�GD
GxYLGD�DWLYD�GD�UHFHLWD��2�UDFLRFxQLR�HVWUXWXUDGR�DFLPD�H[SORUD�R�IDWR�GH�TXH�VH�D�H[LVWwQFLD�GH
PXOWDV��MXURV��GpYLGD�DWLYD�H�PXOWDV�H�MXURV�GD�GpYLGD�DWLYD�GHFRUUHP�GR�QtR�SDJDPHQWR�GD�5HFHLWD
2UmDPHQWjULD�3URSULDPHQWH�'LWD�GHQWUR�GRV�SUD]RV�HVWDEHOHFLGRV�HP�OHL��HQWtR�GHSHQGHP�GD
H[LVWwQFLD�GHVVD�UHFHLWD�H�QHOD�WLYHUDP�RULJHP�

2V�FyGLJRV�GD�RULJHP�SDUD�DV�5HFHLWDV�&RUUHQWHV�H�GH�&DSLWDO�VtR�



&DWHJRULD�(FRQxPLFD���c�'vJLWR� 2ULJHP���c�'vJLWR�

���5HFHLWDV�&RUUHQWHV
���5HFHLWDV�&RUUHQWHV�,QWUDRUuDPHQWrULDV

���,PSRVWRV��7D[DV�H�&RQWULEXLu{HV�GH�0HOKRULD
���&RQWULEXLu{HV
���5HFHLWD�3DWULPRQLDO
���5HFHLWD�$JURSHFXrULD
���5HFHLWD�,QGXVWULDO
���5HFHLWD�GH�6HUYLuRV
���7UDQVIHUwQFLDV�&RUUHQWHV
���2XWUDV�5HFHLWDV�&RUUHQWHV

���5HFHLWDV�GH�&DSLWDO
���5HFHLWDV�GH�&DSLWDO�,QWUDRUuDPHQWrULDV

���2SHUDu{HV�GH�&UvGLWR
���$OLHQDutR�GH�%HQV
���$PRUWL]DutR�GH�(PSUvVWLPRV
���7UDQVIHUwQFLDV�GH�&DSLWDO
���2XWUDV�5HFHLWDV�GH�&DSLWDO

2ULJHQV�TXH�FRPSyHP�DV�5HFHLWDV�&RUUHQWHV�

,PSRVWRV��7D[DV�H�&RQWULEXLsyHV�GH�0HOKRULD��VtR�GHFRUUHQWHV�GD�DUUHFDGDutR�GRV�WULEXWRV
SUHYLVWRV�QR�DUW������GD�&RQVWLWXLutR�)HGHUDO�

&RQWULEXLsyHV��VtR�RULXQGDV�GDV�FRQWULEXLu{HV�VRFLDLV��GH�LQWHUYHQutR�QR�GRPxQLR�HFRQzPLFR�H�GH
LQWHUHVVH�GDV�FDWHJRULDV�SUR�VVLRQDLV�RX�HFRQzPLFDV��FRQIRUPH�SUHFHLWXD�R�DUW������GD�&)�

5HFHLWD�3DWULPRQLDO��VtR�SURYHQLHQWHV�GD�IUXLutR�GH�SDWULPzQLR�SHUWHQFHQWH�DR�HQWH�S|EOLFR��WDLV
FRPR�DV�GHFRUUHQWHV�GH�DOXJXvLV��GLYLGHQGRV��FRPSHQVDu{HV��QDQFHLUDV�UR\DOWLHV��FRQFHVV{HV��HQWUH
RXWUDV�

5HFHLWD�$JURSHFXpULD��UHFHLWDV�GH�DWLYLGDGHV�GH�H[SORUDutR�RUGHQDGD�GRV�UHFXUVRV�QDWXUDLV
YHJHWDLV�HP�DPELHQWH�QDWXUDO�H�SURWHJLGR��&RPSUHHQGH�DV�DWLYLGDGHV�GH�FXOWLYR�DJUxFROD��GH�FXOWLYR
GH�HVSvFLHV��RUHVWDLV�SDUD�SURGXutR�GH�PDGHLUD��FHOXORVH�H�SDUD�SURWHutR�DPELHQWDO��GH�H[WUDutR�GH
PDGHLUD�HP��RUHVWDV�QDWLYDV��GH�FROHWD�GH�SURGXWRV�YHJHWDLV��DOvP�GR�FXOWLYR�GH�SURGXWRV�DJUxFRODV�

5HFHLWD�,QGXVWULDO��VtR�SURYHQLHQWHV�GH�DWLYLGDGHV�LQGXVWULDLV�H[HUFLGDV�SHOR�HQWH�S|EOLFR��WDLV�FRPR
D�H[WUDutR�H�R�EHQH�FLDPHQWR�GH�PDWvULDV�SULPDV��D�SURGXutR�H�D�FRPHUFLDOL]DutR�GH�EHQV
UHODFLRQDGRV�qV�LQG|VWULDV�PHFsQLFD��TXxPLFD�H�GH�WUDQVIRUPDutR�HP�JHUDO�

5HFHLWD�GH�6HUYLsRV��GHFRUUHP�GD�SUHVWDutR�GH�VHUYLuRV�SRU�SDUWH�GR�HQWH�S|EOLFR��WDLV�FRPR
FRPvUFLR��WUDQVSRUWH��FRPXQLFDutR��VHUYLuRV�KRVSLWDODUHV��DUPD]HQDJHP��VHUYLuRV�UHFUHDWLYRV�
FXOWXUDLV��HWF��7DLV�VHUYLuRV�VtR�UHPXQHUDGRV�PHGLDQWH�SUHuR�S|EOLFR��WDPEvP�FKDPDGR�GH�WDULID�

7UDQVIHUuQFLDV�&RUUHQWHV��VtR�SURYHQLHQWHV�GR�UHFHELPHQWR�GH�UHFXUVRV��QDQFHLURV�GH�RXWUDV
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UHFXUVRV�YLJHQWHV�

&wG� *5832�GD�)RQWH�GH�5HFXUVR���c�'vJLWR�
� 5HFXUVRV�$UUHFDGDGRV�QR�([HUFxFLR�&RUUHQWH
� 5HFXUVRV�$UUHFDGDGRV�HP�([HUFxFLRV�$QWHULRUHV
� 5HFXUVRV�GH�2SHUDu{HV�GH�&UvGLWR�5HVVDOYDGDV�SHOD�/HL�GH�&UvGLWR�$GLFLRQDO�GD�5HJUD�GH�2XUR
� 5HFXUVRV�&RQGLFLRQDGRV

�2�GxJLWR���REMHWLYD�LGHQWL�FDU��QD�HODERUDutR�GR�2UuDPHQWR��RV�UHFXUVRV�RULXQGRV�GH�SURSRVWDV�GH
DOWHUDu{HV�QD�OHJLVODutR�GD�UHFHLWD�TXH�HVWHMDP�HP�WUDPLWDutR�QR�&RQJUHVVR�1DFLRQDO�

([HPSORV�GH�IRQWHV�GHVWLQDutR�GH�UHFXUVRV�

�c�'j*,72��*UXSR�GD�)RQWH� �c�H��c�'j*,726��(VSHFL�FDsrR�GD�)RQWH� )217(

����5HFXUVRV�$UUHFDGDGRV�QR�([HUFxFLR�&RUUHQWH �����7UDQVIHUwQFLDV�GR�,PSRVWR�VREUH�D�5HQGD�H�VREUH�3URGXWRV,QGXVWULDOL]DGRV ���

����5HFXUVRV�$UUHFDGDGRV�HP�([HUFxFLRV
$QWHULRUHV

�����7UDQVIHUwQFLDV�GR�,PSRVWR�VREUH�D�5HQGD�H�VREUH�3URGXWRV
,QGXVWULDOL]DGRV ���



�c�'j*,72��*UXSR�GD�)RQWH� �c�H��c�'j*,726��(VSHFL�FDsrR�GD�)RQWH� )217(
����5HFXUVRV�&RQGLFLRQDGRV �����5HFXUVRV�3ULPrULRV�GH�/LYUH�$SOLFDutR ���

���������'HVYLQFXODsrR�GH�5HFHLWDV�GD�8QLrR�{�'58��&)���$'&7��DUW�����

7HQGR�HP�YLVWD�D�HOHYDGD�TXDQWLGDGH�GH�/HLV�TXH�HVWLSXODP�YLQFXODu{HV�GH�UHFHLWDV��UHVWDP�SRXFRV
UHFXUVRV�OLYUHV�GLVSRQxYHLV�SDUD�R�JRYHUQR�IHGHUDO��QDQFLDU�SROxWLFDV�S|EOLFDV�GLVFULFLRQrULDV��1HVVH
FRQWH[WR��HVWDEHOHFHX�VH��SRU�PHLR�GD�(&�Qe����������D�GHVYLQFXODutR�GH�GHWHUPLQDGRV�UHFXUVRV���RV
TXDLV�HQWtR�WRUQDP�VH�SDVVxYHLV�GH�VHUHP�DSOLFDGRV�OLYUHPHQWH�H�VHQGR�DJUHJDGRV�VRE�R�FyGLJR�GH
)RQWH�GH�5HFXUVRV�����~�5HFXUVRV�3ULPrULRV�GH�/LYUH�$SOLFDutR��

2�DUW�����GR�$WR�GDV�'LVSRVLu{HV�&RQVWLWXFLRQDLV�7UDQVLWyULDV�~�$'&7�GD�&RQVWLWXLutR�)HGHUDO�GH�����
~�&)����HVWDEHOHFH�D�GHVYLQFXODutR�GH�����GRV�UHFXUVRV�DUUHFDGDGRV�D�WxWXOR�GH�WD[DV��FRQWULEXLu{HV
HFRQzPLFDV�H�FRQWULEXLu{HV�VRFLDLV��H[FHWR�DV�FRQWULEXLu{HV�VRFLDLV�GR�HPSUHJDGRU�H�D�GR�WUDEDOKDGRU
SDUD�RV�5HJLPHV�GH�3UHYLGwQFLD�6RFLDO�*HUDO�H�3UySULR�GR�6HUYLGRU�3|EOLFR��EHP�FRPR�D�FRQWULEXLutR
VRFLDO�GR�VDOrULR�HGXFDutR���6HJXH�R�GLVSRVLWLYR�FRQVWLWXFLRQDO�

$'&7��&RQVWLWXLutR�)HGHUDO�GH������
$UW������6lR�GHVYLQFXODGRV�GH�qUJlR��IXQGR�RX�GHVSHVD��DWn����GH�GH]HPEUR�GH������������WULQWD�SRU�FHQWR��GD�DUUHFDGDmlR
GD�8QLlR�UHODWLYD�iV�FRQWULEXLmsHV�VRFLDLV��VHP�SUHMXp]R�GR�SDJDPHQWR�GDV�GHVSHVDV�GR�5HJLPH�*HUDO�GD�3UHYLGoQFLD�6RFLDO�
iV�FRQWULEXLmsHV�GH�LQWHUYHQmlR�QR�GRPpQLR�HFRQrPLFR�H�iV�WD[DV��Mj�LQVWLWXpGDV�RX�TXH�YLHUHP�D�VHU�FULDGDV�DWn�D�UHIHULGD
GDWD���5HGDmlR�GDGD�SHOD�(PHQGD�FRQVWLWXFLRQDO�Qd����
b��d��5HYRJDGR�
b��c�([FHWXD�VH�GD�GHVYLQFXODmlR�GH�TXH�WUDWD�R�FDSXW�D�DUUHFDGDmlR�GD�FRQWULEXLmlR�VRFLDO�GR�VDOjULR�HGXFDmlR�D�TXH�VH
UHIHUH�R�b��d�GR�DUW������GD�&RQVWLWXLmlR�)HGHUDO�
b��d��5HYRJDGR�

�������&/$66,),&$gf2�325�(6)(5$�25g$0(17d5,$

$�FODVVL�FDutR�SRU�HVIHUD�RUuDPHQWrULD�WHP�SRU��QDOLGDGH�LGHQWL�FDU�VH�D�UHFHLWD�SHUWHQFH�DR
2UuDPHQWR�)LVFDO��GD�6HJXULGDGH�6RFLDO�RX�GH�,QYHVWLPHQWR�GDV�(PSUHVDV�(VWDWDLV��FRQIRUPH
GLVWLQJXH�R�b��e�GR�DUW������GD�&)�

$OvP�GDV�FDUDFWHUxVWLFDV�FRPXQV�q�FODVVL�FDutR�GD�GHVSHVD�SRU�HVIHUD�RUuDPHQWrULD�>YLGH�LWHP����@�
YDOH�GHVWDFDU�RV�VHJXLQWHV�SRQWRV�

��5HFHLWDV�GR�2UuDPHQWR�)LVFDO��5HIHUHP�VH�qV�UHFHLWDV�DUUHFDGDGDV�SHORV�3RGHUHV�GD�8QLtR��VHXV
yUJtRV��HQWLGDGHV�IXQGRV�H�IXQGDu{HV��LQFOXVLYH�SHODV�HPSUHVDV�HVWDWDLV�GHSHQGHQWHV�>YLGH�DUW���e�
LQFLVR�,,,��GD�/5)@��H[FOXxGDV�DV�UHFHLWDV�YLQFXODGDV�q�6HJXULGDGH�6RFLDO�H�DV�UHFHLWDV�GDV�(PSUHVDV
(VWDWDLV�QtR�GHSHQGHQWHV�TXH�FRPS{H�R�2UuDPHQWR�GH�,QYHVWLPHQWR�
��5HFHLWDV�GR�2UuDPHQWR�GD�6HJXULGDGH�6RFLDO��DV�GHVWLQDGDV�SRU�OHL�q�6HJXULGDGH�6RFLDO��DV�UHFHLWDV
GH�WRGRV�RV�yUJtRV��HQWLGDGHV��IXQGRV�H�IXQGDu{HV�YLQFXODGRV�q�6HJXULGDGH�6RFLDO��RX�VHMD��GDV�rUHDV
GH�6D|GH��3UHYLGwQFLD�6RFLDO�H�$VVLVWwQFLD�6RFLDO��H�DV�UHFHLWDV�FXMD�FODVVL�FDutR�RUuDPHQWrULD
FDUDFWHUL]HP�QDV�FRPR�RULJLQrULDV�GD�SUHVWDutR�GH�VHUYLuRV�GH�VD|GH��LQGHSHQGHQWH�GDV�HQWLGDGHV�D
TXH�SHUWHQuDP�

1R�FDVR�GR�2UuDPHQWR�GD�6HJXULGDGH�6RFLDO��D�FRPSOHPHQWDutR�GRV�UHFXUVRV�SDUD��QDQFLDU�D
WRWDOLGDGH�GDV�GHVSHVDV�GH�VHJXULGDGH�SURYvP�GH�WUDQVIHUwQFLDV�GR�2UuDPHQWR�)LVFDO�

��5HFHLWDV�GR�2UuDPHQWR�GH�,QYHVWLPHQWR�GDV�(PSUHVDV�(VWDWDLV��UHIHUHP�VH�DRV�UHFXUVRV�GDV
HPSUHVDV�HVWDWDLV�QtR�GHSHQGHQWHV�>QtR�HQTXDGUDGDV�QR�DUW���e��LQFLVR�,,,��GD�/5)@�HP�TXH�D�8QLtR�



GLUHWD�RX�LQGLUHWDPHQWH��GHWHQKD�D�PDLRULD�GR�FDSLWDO�VRFLDO�FRP�GLUHLWR�D�YRWR�

����(7$3$6�'$�5(&(,7$�25g$0(17d5,$

$V�HWDSDV�GD�UHFHLWD�VHJXHP�D�RUGHP�GH�RFRUUwQFLD�GRV�IHQzPHQRV�HFRQzPLFRV��OHYDQGR�VH�HP
FRQVLGHUDutR�R�PRGHOR�GH�RUuDPHQWR�H[LVWHQWH�QR�3DxV��'HVVD�IRUPD��D�RUGHP�VLVWHPrWLFD�LQLFLD�VH
FRP�D�HWDSD�GH�SUHYLVtR�H�WHUPLQD�FRP�D�GH�UHFROKLPHQWR�

2%6(59$gf2��([FHsrR�oV�(WDSDV�GD�5HFHLWD

1HP�WRGDV�DV�HWDSDV�FLWDGDV�RFRUUHP�SDUD�WRGRV�RV�WLSRV�GH�UHFHLWDV�RUuDPHQWrULDV��3RGH�RFRUUHU
DUUHFDGDutR�GH�UHFHLWDV�QtR�SUHYLVWDV�H�WDPEvP�GDV�TXH�QtR�IRUDP�ODQuDGDV��FRPR�v�R�FDVR�GH�XPD
GRDutR�HP�HVSvFLH�UHFHELGD�SHORV�HQWHV�S|EOLFRV�

�������35(9,6f2

(IHWXDU�D�SUHYLVtR�LPSOLFD�SODQHMDU�H�HVWLPDU�D�DUUHFDGDutR�GDV�UHFHLWDV�TXH�FRQVWDUr�QD�SURSRVWD
RUuDPHQWrULD��,VVR�GHYHUr�VHU�UHDOL]DGR�HP�FRQIRUPLGDGH�FRP�DV�QRUPDV�WvFQLFDV�H�OHJDLV�FRUUHODWDV
H��HP�HVSHFLDO��FRP�DV�GLVSRVLu{HV�FRQVWDQWHV�QD�/5)��6REUH�R�DVVXQWR��YDOH�FLWDU�R�DUW�����GD�UHIHULGD
QRUPD�

$UW������$V�SUHYLVsHV�GH�UHFHLWD�REVHUYDUlR�DV�QRUPDV�WnFQLFDV�H�OHJDLV��FRQVLGHUDUlR�RV�HIHLWRV�GDV�DOWHUDmsHV�QD�OHJLVODmlR�
GD�YDULDmlR�GR�pQGLFH�GH�SUHmRV��GR�FUHVFLPHQWR�HFRQrPLFR�RX�GH�TXDOTXHU�RXWUR�IDWRU�UHOHYDQWH�H�VHUlR�DFRPSDQKDGDV�GH
GHPRQVWUDWLYR�GH�VXD�HYROXmlR�QRV�tOWLPRV�WUoV�DQRV��GD�SURMHmlR�SDUD�RV�GRLV�VHJXLQWHV�iTXHOH�D�TXH�VH�UHIHULUHP��H�GD
PHWRGRORJLD�GH�FjOFXOR�H�SUHPLVVDV�XWLOL]DGDV�

1R�sPELWR�IHGHUDO��D�PHWRGRORJLD�GH�SURMHutR�GH�UHFHLWDV�EXVFD�DVVLPLODU�R�FRPSRUWDPHQWR�GD
DUUHFDGDutR�GH�GHWHUPLQDGD�UHFHLWD�HP�H[HUFxFLRV�DQWHULRUHV��D��P�GH�SURMHWr�OD�SDUD�R�SHUxRGR
VHJXLQWH��FRP�R�DX[xOLR�GH�PRGHORV�HVWDWxVWLFRV�H�PDWHPrWLFRV��2�PRGHOR�GHSHQGHUr�GR
FRPSRUWDPHQWR�GD�VvULH�KLVWyULFD�GH�DUUHFDGDutR�H�GH�LQIRUPDu{HV�IRUQHFLGDV�SHORV�yUJtRV
RUuDPHQWrULRV�RX�XQLGDGHV�DUUHFDGDGRUDV�HQYROYLGRV�QR�SURFHVVR�

$�SUHYLVtR�GH�UHFHLWDV�v�D�HWDSD�TXH�DQWHFHGH�D��[DutR�GR�PRQWDQWH�GH�GHVSHVDV�TXH�LUr�FRQVWDU�QDV
OHLV�GH�RUuDPHQWR��DOvP�GH�VHU�EDVH�SDUD�VH�HVWLPDU�DV�QHFHVVLGDGHV�GH��QDQFLDPHQWR�GR�JRYHUQR�

�������/$1g$0(172

2�DUW�����GD�/HL�Qe��������GH�������GH�QH�R�ODQuDPHQWR�FRPR�DWR�GD�UHSDUWLutR�FRPSHWHQWH��TXH�YHUL�FD�D�SURFHGwQFLD�GR
FUvGLWR��VFDO�H�D�SHVVRD�TXH�OKH�v�GHYHGRUD�H�LQVFUHYH�R�GvELWR�GHVWD��3RU�VXD�YH]��FRQIRUPH�R�DUW������GR�&71�



ODQuDPHQWR�v�R�SURFHGLPHQWR�DGPLQLVWUDWLYR�TXH�YHUL�FD�D�RFRUUwQFLD�GR�IDWR�JHUDGRU�GD�REULJDutR�FRUUHVSRQGHQWH�
GHWHUPLQD�D�PDWvULD�WULEXWrYHO��FDOFXOD�R�PRQWDQWH�GR�WULEXWR�GHYLGR��LGHQWL�FD�R�VXMHLWR�SDVVLYR�H��VHQGR�R�FDVR��SURS{H�D
DSOLFDutR�GD�SHQDOLGDGH�FDExYHO�

2EVHUYD�VH�TXH��VHJXQGR�R�GLVSRVWR�QRV�DUWV������D�����GR�&71��D�HWDSD�GH�ODQuDPHQWR�VLWXD�VH�QR�FRQWH[WR�GH�FRQVWLWXLutR
GR�FUvGLWR�WULEXWrULR��RX�VHMD��DSOLFD�VH�D�LPSRVWRV��WD[DV�H�FRQWULEXLu{HV�GH�PHOKRULD�

�������$55(&$'$gf2

&RUUHVSRQGH�q�HQWUHJD�GRV�UHFXUVRV�GHYLGRV�DR�7HVRXUR�1DFLRQDO�SHORV�FRQWULEXLQWHV�RX�GHYHGRUHV�
SRU�PHLR�GRV�DJHQWHV�DUUHFDGDGRUHV�RX�LQVWLWXLu{HV��QDQFHLUDV�DXWRUL]DGDV�SHOR�HQWH�

9DOH�GHVWDFDU�TXH��VHJXQGR�R�DUW�����GD�/HL�Qe��������GH�������SHUWHQFHP�DR�H[HUFxFLR��QDQFHLUR�DV
UHFHLWDV�QHOH�DUUHFDGDGDV��R�TXH�UHSUHVHQWD�D�DGRutR�GR�UHJLPH�GH�FDL[D�SDUD�R�LQJUHVVR�GDV�UHFHLWDV
S|EOLFDV�

�������5(&2/+,0(172

&RQVLVWH�QD�WUDQVIHUwQFLD�GRV�YDORUHV�DUUHFDGDGRV�q�FRQWD�HVSHFx�FD�GR�7HVRXUR�1DFLRQDO�
UHVSRQVrYHO�SHOD�DGPLQLVWUDutR�H�FRQWUROH�GD�DUUHFDGDutR�H�SHOD�SURJUDPDutR��QDQFHLUD�
REVHUYDQGR�VH�R�SULQFxSLR�GD�XQLGDGH�GH�WHVRXUDULD�RX�GH�FDL[D��FRQIRUPH�GHWHUPLQD�R�DUW�����GD�/HL
Qe��������GH�������D�VHJXLU�WUDQVFULWR�

$UW������2�UHFROKLPHQWR�GH�WRGDV�DV�UHFHLWDV�IDU�VH�j�HP�HVWULWD�REVHUYkQFLD�DR�SULQFpSLR�GH�XQLGDGH�GH�WHVRXUDULD��YHGDGD
TXDOTXHU�IUDJPHQWDmlR�SDUD�FULDmlR�GH�FDL[DV�HVSHFLDLV�

�����12gm(6�%d6,&$6�62%5(�75,%8726

3ULQFLSDO�IRQWH�GH�UHFXUVRV�GR�*RYHUQR�)HGHUDO��WULEXWRV�VtR�RULJHQV�GH�UHFHLWD�RUuDPHQWrULD�FRUUHQWH�
(PERUD��DWXDOPHQWH��RV�WULEXWRV�HQJOREHP�DV�FRQWULEXLu{HV��D�FODVVL�FDutR�RUuDPHQWrULD�SRU
1DWXUH]D�GH�UHFHLWD��H[SRVWD�QR�LWHP������ID]�XPD�GLVWLQutR�HQWUH�DV�UHFHLWDV�GH�RULJHP�7ULEXWrULD�H
DV�GH�&RQWULEXLu{HV��DWHQGHQGR�DR�GLVSRVWR�QD�/HL�Qe��������GH������

7UDWD�VH�GH�UHFHLWD�GHULYDGD��FXMD��QDOLGDGH�v�REWHU�UHFXUVRV��QDQFHLURV�SDUD�R�(VWDGR�FXVWHDU�DV
DWLYLGDGHV�TXH�OKH�VtR�FRUUHODWDV��6XMHLWD�VH�DRV�SULQFxSLRV�GD�UHVHUYD�OHJDO�H�GD�DQWHULRULGDGH�GD�/HL�
VDOYR�H[FHu{HV�

2�DUW���e�GR�&71�GH�QH�WULEXWR�GD�VHJXLQWH�IRUPD�

7ULEXWR�n�WRGD�SUHVWDmlR�SHFXQLjULD�FRPSXOVqULD��HP�PRHGD�RX�FXMR�YDORU�QHOD�VH�SRVVD�H[SULPLU��TXH�QlR�FRQVWLWXD�VDQmlR
GH�DWR�LOpFLWR��LQVWLWXpGD�HP�OHL�H�FREUDGD�PHGLDQWH�DWLYLGDGH�DGPLQLVWUDWLYD�SOHQDPHQWH�YLQFXODGD�

2�DUW���e�GR�&71�SUHFHLWXD�TXH�D�QDWXUH]D�HVSHFx�FD�GR�WULEXWR��DR�FRQWUrULR�GH�RXWURV�WLSRV�GH
UHFHLWD��v�GHWHUPLQDGD�SHOR�IDWR�JHUDGRU�GD�REULJDutR��VHQGR�LUUHOHYDQWHV�SDUD�TXDOL�Fr�OD�
,���D�VXD�GHQRPLQDutR��H
,,���D�GHVWLQDutR�OHJDO�GR�SURGXWR�GH�VXD�DUUHFDGDutR�



�������,0326726

2V�LPSRVWRV��VHJXQGR�R�DUW�����GR�&71��VtR�HVSnFLHV�WULEXWrULDV�FXMD�REULJDutR�WHP�SRU�IDWR�JHUDGRU
XPD�VLWXDutR�LQGHSHQGHQWH�GH�TXDOTXHU�DWLYLGDGH�HVWDWDO�HVSHFx�FD��UHODWLYD�DR�FRQWULEXLQWH��R�TXDO
QtR�UHFHEH�FRQWUDSUHVWDutR�GLUHWD�RX�LPHGLDWD�SHOR�SDJDPHQWR�

2�DUW������GD�&)�SURxEH��UHVVDOYDGDV�DOJXPDV�H[FHu{HV��D�YLQFXODutR�GH�UHFHLWD�GH�LPSRVWRV�D�yUJtR�
IXQGR�RX�GHVSHVD��2V�LPSRVWRV�HVWtR�HQXPHUDGRV�QD�&)��UHVVDOYDQGR�VH�XQLFDPHQWH�D�SRVVLELOLGDGH
GH�XWLOL]DutR��SHOD�8QLtR��GD�FRPSHWwQFLD�UHVLGXDO�SUHYLVWD�QR�DUW�������LQFLVR�,��H�GD�FRPSHWwQFLD
H[WUDRUGLQrULD��QR�FDVR�GRV�LPSRVWRV�H[WUDRUGLQrULRV�GH�JXHUUD�H[WHUQD��SUHYLVWD�QR�LQFLVR�,,�GR
PHVPR�DUWLJR�

�������7$;$6

'H�DFRUGR�FRP�R�DUW�����GR�&71�

$V�WD[DV�FREUDGDV�SHOD�8QLlR��SHORV�(VWDGRV��SHOR�'LVWULWR�)HGHUDO�RX�SHORV�0XQLFpSLRV��QR�kPELWR�GH�VXDV�UHVSHFWLYDV
DWULEXLmsHV��WoP�FRPR�IDWR�JHUDGRU�R�H[HUFpFLR�UHJXODU�GR�SRGHU�GH�SROpFLD��RX�D�XWLOL]DmlR��HIHWLYD�RX�SRWHQFLDO��GH�VHUYLmR
StEOLFR�HVSHFp{FR�H�GLYLVpYHO��SUHVWDGR�DR�FRQWULEXLQWH�RX�SRVWR�i�VXD�GLVSRVLmlR�

$�WD[D�HVWr�VXMHLWD�DR�SULQFxSLR�FRQVWLWXFLRQDO�GD�UHVHUYD�OHJDO�H��VRE�D�yWLFD�RUuDPHQWrULD��FODVVL�FD�
VH�HP��7D[DV�GH�)LVFDOL]DutR�H�7D[DV�GH�6HUYLuR�

7D[DV�GH�)LVFDOL]DsrR�RX�GH�3RGHU�GH�3ROvFLD

$V�WD[DV�GH��VFDOL]DutR�RX�GH�SRGHU�GH�SROxFLD�VtR�GH�QLGDV�HP�OHL�H�WwP�FRPR�IDWR�JHUDGRU�R
H[HUFxFLR�GR�SRGHU�GH�SROxFLD��SRGHU�GLVFLSOLQDGRU��SRU�PHLR�GR�TXDO�R�(VWDGR�LQWHUYvP�HP
GHWHUPLQDGDV�DWLYLGDGHV��FRP�D��QDOLGDGH�GH�JDUDQWLU�D�RUGHP�H�D�VHJXUDQuD��$�GH�QLutR�GH�SRGHU
GH�SROxFLD�v�HVWDEHOHFLGD�SHOR�DUW�����GR�&71�

&RQVLGHUD�VH�SRGHU�GH�SROpFLD�DWLYLGDGH�GD�DGPLQLVWUDmlR�StEOLFD�TXH��OLPLWDQGR�RX�GLVFLSOLQDQGR�GLUHLWR��LQWHUHVVH�RX
OLEHUGDGH��UHJXOD�D�SUjWLFD�GH�DWR�RX�DEVWHQmlR�GH�IDWR��HP�UD]lR�GH�LQWHUHVVH�StEOLFR�FRQFHUQHQWH�i�VHJXUDQmD��i�KLJLHQH��i
RUGHP��DRV�FRVWXPHV��i�GLVFLSOLQD�GD�SURGXmlR�H�GR�PHUFDGR��DR�H[HUFpFLR�GH�DWLYLGDGHV�HFRQrPLFDV�GHSHQGHQWHV�GH
FRQFHVVlR�RX�DXWRUL]DmlR�GR�SRGHU�StEOLFR��i�WUDQTXLOLGDGH�StEOLFD�RX�DR�UHVSHLWR�i�SURSULHGDGH�H�DRV�GLUHLWRV�LQGLYLGXDLV�H
FROHWLYRV�

7D[DV�GH�6HUYLsR�3zEOLFR

$V�WD[DV�GH�VHUYLuR�S|EOLFR�VtR�DV�TXH�WwP�FRPR�IDWR�JHUDGRU�D�XWLOL]DutR�GH�GHWHUPLQDGRV�VHUYLuRV
S|EOLFRV��VRE�RV�SRQWRV�GH�YLVWD�PDWHULDO�H�IRUPDO��1HVVH�FRQWH[WR��R�VHUYLuR�v�S|EOLFR�TXDQGR
HVWDEHOHFLGR�HP�OHL�H�SUHVWDGR�SHOD�$GPLQLVWUDutR�3|EOLFD��VRE�UHJLPH�GH�GLUHLWR�S|EOLFR��GH�IRUPD
GLUHWD�RX�LQGLUHWD�

$�UHODutR�MXUxGLFD��QHVVH�WLSR�GH�VHUYLuR��v�GH�YHUWLFDOLGDGH��RX�VHMD��R�(VWDGR�DWXD�FRP�VXSUHPDFLD
VREUH�R�SDUWLFXODU��j�UHFHLWD�GHULYDGD�H�RV�VHUYLuRV�WwP�TXH�VHU�HVSHFx�FRV�H�GLYLVxYHLV�

&RQIRUPH�R�DUW�����GR�&71�

2V�VHUYLmRV�StEOLFRV�WoP�TXH�VHU�HVSHFp{FRV�H�GLYLVpYHLV��SUHVWDGRV�DR�FRQWULEXLQWH��RX�FRORFDGRV�i�VXD�GLVSRVLmlR�

3DUD�TXH�D�WD[D�VHMD�FREUDGD��QtR�Kr�QHFHVVLGDGH�GH�R�SDUWLFXODU�ID]HU�XVR�GR�VHUYLuR��EDVWD�TXH�R



3RGHU�3|EOLFR�FRORTXH�WDO�VHUYLuR�q�GLVSRVLutR�GR�FRQWULEXLQWH�

2%6(59$gf2�
'LVWLQsrR�HQWUH�7D[D�H�3UHsR�3zEOLFR

7D[DV�VtR�FRPSXOVyULDV��GHFRUUHP�GH�OHL���2�TXH�OHJLWLPD�R�(VWDGR�D�FREUDU�D�WD[D�v�D�SUHVWDutR�RX�D
GLVSRQLELOL]DutR�GH�VHUYLuRV�S|EOLFRV�HVSHFx�FRV�H�GLYLVxYHLV�RX�R�UHJXODU�H[HUFxFLR�GR�3RGHU�GH�3ROxFLD�
$�UHODutR�GHFRUUH�GH�OHL��VHQGR�UHJLGD�SRU�QRUPDV�GH�GLUHLWR�S|EOLFR�

3UHsR�3zEOLFR��VLQzQLPR�GH�WDULID��GHFRUUH�GD�XWLOL]DutR�GH�VHUYLuRV�IDFXOWDWLYRV�TXH�D�$GPLQLVWUDutR
3|EOLFD��GH�IRUPD�GLUHWD�RX�SRU�GHOHJDutR��FRQFHVVtR�RX�SHUPLVVtR���FRORFD�q�GLVSRVLutR�GD
SRSXODutR��TXH�SRGHUr�HVFROKHU�VH�RV�FRQWUDWD�RX�QtR��6tR�VHUYLuRV�SUHVWDGRV�HP�GHFRUUwQFLD�GH
XPD�UHODutR�FRQWUDWXDO�UHJLGD�SHOR�GLUHLWR�SULYDGR�

�������&2175,%8,gf2�'(�0(/+25,$

$�FRQWULEXLutR�GH�PHOKRULD�v�HVSvFLH�GH�WULEXWR�QD�FODVVL�FDutR�GD�UHFHLWD�RUuDPHQWrULD�H�WHP�FRPR
IDWR�JHUDGRU�YDORUL]DutR�LPRELOLrULD�TXH�GHFRUUD�GH�REUDV�S|EOLFDV��FRQWDQWR�TXH�KDMD�QH[R�FDXVDO
HQWUH�D�PHOKRULD�RFRUULGD�H�D�UHDOL]DutR�GD�REUD�S|EOLFD��'H�DFRUGR�FRP�R�DUW�����GR�&71�

$�FRQWULEXLmlR�GH�PHOKRULD�FREUDGD�SHOD�8QLlR��(VWDGRV��SHOR�'LVWULWR�)HGHUDO�H�SHORV�0XQLFpSLRV��QR�kPELWR�GH�VXDV
UHVSHFWLYDV�DWULEXLmsHV��n�LQVWLWXpGD�SDUD�ID]HU�IDFH�DR�FXVWR�GH�REUDV�StEOLFDV�GH�TXH�GHFRUUD�YDORUL]DmlR�LPRELOLjULD��WHQGR
FRPR�OLPLWH�WRWDO�D�GHVSHVD�UHDOL]DGD�H�FRPR�OLPLWH�LQGLYLGXDO�R�DFUnVFLPR�GH�YDORU�TXH�GD�REUD�UHVXOWDU�SDUD�FDGD�LPqYHO
EHQH{FLDGR�

�������&2175,%8,gm(6�62&,$,6

&ODVVL�FDGD�FRPR�HVSnFLH�GH�FRQWULEXLutR��SRU�IRUuD�GD�/HL�Qe��������GH�������D�FRQWULEXLutR�VRFLDO�v
WULEXWR�YLQFXODGR�D�XPD�DWLYLGDGH�HVWDWDO�TXH�YLVD�DWHQGHU�DRV�GLUHLWRV�VRFLDLV�SUHYLVWRV�QD�&)��WDLV
FRPR�D�VD|GH��D�SUHYLGwQFLD��D�DVVLVWwQFLD�VRFLDO�H�D�HGXFDutR�

$�FRPSHWwQFLD�SDUD�LQVWLWXLutR�GDV�FRQWULEXLu{HV�VRFLDLV�v�GD�8QLtR��H[FHWR�GDV�FRQWULEXLu{HV�GRV
VHUYLGRUHV�HVWDWXWrULRV�GRV�(VWDGRV��'LVWULWR�)HGHUDO�H�0XQLFxSLRV��TXH�VtR�LQVWLWXxGDV�SHORV
UHVSHFWLYRV�HQWHV��$V�FRQWULEXLu{HV�VRFLDLV�SDUD�D�VHJXULGDGH�VRFLDO��b��e�GR�DUW������GD�&)��HVWtR
VXMHLWDV�DR�SULQFxSLR�GD�DQWHULRULGDGH�QRQDJHVLPDO��RX�VHMD��VRPHQWH�SRGHUtR�VHU�FREUDGDV�QRYHQWD
GLDV�DSyV�D�SXEOLFDutR�GD�OHL�TXH�DV�LQVWLWXLX�RX�PDMRURX�

2%6(59$gf2�
6HJXULGDGH�6RFLDO

&RQIRUPH�GLVS{H�R�DUW������GD�&)��D�VHJXULGDGH�VRFLDO�VHUr��QDQFLDGD�SRU�WRGD�D�VRFLHGDGH��GH�IRUPD
GLUHWD�H�LQGLUHWD��PHGLDQWH�UHFXUVRV�GD�8QLtR��GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�0XQLFxSLRV�H�GH
FRQWULEXLu{HV�VRFLDLV��(P�FRPSOHPHQWR��D�FRPSRVLutR�GDV�UHFHLWDV�TXH��QDQFLDP�D�VHJXULGDGH�VRFLDO
v�GLVFULPLQDGD�QRV�DUWV�����H����GD�/HL��������GH����GH�MXOKR�GH�������TXH�LQVWLWXLX�R�3ODQR�GH�&XVWHLR



GD�6HJXULGDGH�6RFLDO�

2�$QH[R�,,�GR�(PHQWjULR�GH�5HFHLWDV�2UmDPHQWjULDV�GD�8QLlR�GHVFUHYH�R�FRQMXQWR�GH�UHFHLWDV�TXH
LQWHJUDP�R�2UuDPHQWR�GD�6HJXULGDGH�6RFLDO��(VVDV�UHFHLWDV�FODVVL�FDP�VH�FRPR�&RQWULEXLu{HV�6RFLDLV
H�'HPDLV�5HFHLWDV��SRU�PHLR�GD�VHJXLQWH�PHWRGRORJLD�

&RQWULEXLsyHV�6RFLDLV��SDUD�LQWHJUDUHP�R�2UuDPHQWR�GD�6HJXULGDGH�6RFLDO��DV�UHFHLWDV�GH
FRQWULEXLu{HV�VRFLDLV�GHYHP�VHU�GHVWLQDGDV�SDUD�DV�rUHDV�GH�VD|GH��SUHYLGwQFLD�RX�DVVLVWwQFLD�VRFLDO�

'HPDLV�5HFHLWDV��FRQVLGHUDP�VH�UHFHLWDV�GR�2UuDPHQWR�GD�6HJXULGDGH�6RFLDO�DTXHODV�TXH�
D��VHMDP�SUySULDV�GDV�8QLGDGHV�2UuDPHQWrULDV�TXH�LQWHJUHP�R�2UuDPHQWR�GD�6HJXULGDGH�6RFLDO��RX
VHMD��GDV�XQLGDGHV�TXH�FRPS{HP�RV�0LQLVWvULRV�GD�6D|GH�H�GD�&LGDGDQLD��R�)XQGR�GR�5HJLPH�*HUDO
GH�3UHYLGwQFLD�6RFLDO�H�R�)XQGR�GH�$PSDUR�DR�7UDEDOKDGRU��VXERUGLQDGR�DR�0LQLVWvULR�GD�(FRQRPLD�
E��VHMDP�RULJLQrULDV�GD�SUHVWDutR�GH�VHUYLuRV�GH�VD|GH��LQGHSHQGHQWHPHQWH�GDV�HQWLGDGHV�qV�TXDLV
SHUWHQuDP��H
F��VHMDP�YLQFXODGDV�q�VHJXULGDGH�VRFLDO�SRU�GHWHUPLQDutR�OHJDO�

�������&2175,%8,gm(6�'(�,17(59(1gf2�12�'20j1,2�(&21l0,&2

$�&RQWULEXLutR�GH�,QWHUYHQutR�QR�'RPxQLR�(FRQzPLFR���&,'(�v�WULEXWR�FODVVL�FDGR�QR�RUuDPHQWR
S|EOLFR�FRPR�XPD�HVSnFLH�GH�FRQWULEXLutR�TXH�DOFDQuD�GHWHUPLQDGD�DWLYLGDGH�HFRQzPLFD��FRPR
LQVWUXPHQWR�GH�VXD�DWXDutR�QD�rUHD�UHVSHFWLYD��FRQIRUPH�GLVS{H�R�DUW������GD�&)�

6tR�H[HPSORV�GHVVD�HVSvFLH�D�&,'(�&RPEXVWxYHLV��UHODWLYD�qV�DWLYLGDGHV�GH�FRPHUFLDOL]DutR�GH
SHWUyOHR�H�VHXV�GHULYDGRV��JrV�QDWXUDO�H�rOFRRO�FDUEXUDQWH��H�D�&,'(�7HFQRORJLD��UHODWLYD�q�H[SORUDutR
GH�SDWHQWHV��XVR�GH�PDUFDV��IRUQHFLPHQWR�GH�FRQKHFLPHQWRV�WHFQROyJLFRV�RX�SUHVWDutR�GH
DVVLVWwQFLD�WvFQLFD�QR�FDVR�GH�FRQWUDWRV�TXH�LPSOLTXHP�WUDQVIHUwQFLD�GH�WHFQRORJLD�

�������&2175,%8,gf2�'(�,17(5(66(�'$6�&$7(*25,$6�352),66,21$,6�28
(&21l0,&$6

(VWD�HVSnFLH�GH�FRQWULEXLutR�VH�FDUDFWHUL]D�SRU�DWHQGHU�D�GHWHUPLQDGDV�FDWHJRULDV�SUR�VVLRQDLV�RX
HFRQzPLFDV��YLQFXODQGR�VXD�DUUHFDGDutR�qV�HQWLGDGHV�TXH�DV�LQVWLWXxUDP��1tR�WUDQVLWD�SHOR
RUuDPHQWR�GD�8QLtR�

4XDQWR�DR�FDUrFWHU�WULEXWrULR�GD�FRQWULEXLutR��D�0HGLGD�3URYLVyULD�Qe������GH��e�GH�PDUuR�GH������
DOWHURX�R�DUW������GD�&RQVROLGDutR�GDV�/HLV�GR�7UDEDOKR��&/7���DSURYDGD�SHOR�'HFUHWR�/HL�QR��������GH
�e�GH�PDLR�GH�������TXH�SDVVRX�D�YLJRUDU�FRP�R�VHJXLQWH�WH[WR�

�$UW�������$V�FRQWULEXLu{HV�GHYLGDV�DRV�VLQGLFDWRV�SHORV�SDUWLFLSDQWHV�GDV�FDWHJRULDV�HFRQzPLFDV�RX�SUR�VVLRQDLV�RX�GDV
SUR�VV{HV�OLEHUDLV�UHSUHVHQWDGDV�SHODV�UHIHULGDV�HQWLGDGHV�VHUtR�UHFROKLGDV��SDJDV�H�DSOLFDGDV�QD�IRUPD�HVWDEHOHFLGD�QHVWH
&DSxWXOR��VRE�D�GHQRPLQDutR�GH�FRQWULEXLutR�VLQGLFDO��GHVGH�TXH�SUtYLD��YROXQWpULD��LQGLYLGXDO�H�H[SUHVVDPHQWH
DXWRUL]DGR�SHOR�HPSUHJDGR����JULIR�QRVVR�

'HVVD�IRUPD��SRU�QtR�PDLV�VH�WUDWDU�GH�SUHVWDutR�FRPSXOVyULD��D�FRQWULEXLutR�GH�LQWHUHVVH�GDV
FDWHJRULDV�SUR�VVLRQDLV�RX�HFRQzPLFDV�GHL[RX�GH�VHU�FODVVL�FDGD�RUuDPHQWDULDPHQWH�FRPR�WULEXWR�



�������&2175,%8,gf2�3$5$�2�&867(,2�'(�6(59,g2�'(�,/80,1$gf2�3n%/,&$

,QVWLWXxGD�SHOD�(PHQGD�&RQVWLWXFLRQDO�Qe�����GH����GH�GH]HPEUR�GH�������TXH�DFUHVFHQWRX�R�DUW������
$�q�&)��SRVVXL�D��QDOLGDGH�GH�FXVWHDU�R�VHUYLuR�GH�LOXPLQDutR�S|EOLFD��$�FRPSHWwQFLD�SDUD�LQVWLWXLutR
v�GRV�0XQLFxSLRV�H�GR�'LVWULWR�)HGHUDO�

$UW������$��2V�0XQLFpSLRV�H�R�'LVWULWR�)HGHUDO�SRGHUlR�LQVWLWXLU�FRQWULEXLmlR��QD�IRUPD�GDV�UHVSHFWLYDV�OHLV��SDUD�R�FXVWHLR�GR
VHUYLmR�GH�LOXPLQDmlR�StEOLFD��REVHUYDGR�R�GLVSRVWR�QR�DUW�������,�H�,,,�

3DUjJUDIR�tQLFR��f�IDFXOWDGD�D�FREUDQmD�GD�FRQWULEXLmlR�D�TXH�VH�UHIHUH�R�FDSXW��QD�IDWXUD�GH�FRQVXPR�GH�HQHUJLD�HOnWULFD�

6RE�D�yWLFD�GD�FODVVL�FDutR�RUuDPHQWrULD��D�&RQWULEXLutR�SDUD�R�&XVWHLR�GH�6HUYLuR�GH�,OXPLQDutR
3|EOLFD�v�HVSnFLH�GD�RULJHP�&RQWULEXLu{HV��TXH�LQWHJUD�D�FDWHJRULD�HFRQrPLFD�5HFHLWDV�&RUUHQWHV�



��&/$66,),&$gf2�'$�'(63(6$

(VVD�YHUVtR�GR�FDSxWXOR���XWLOL]D�FRPR�UHIHUwQFLD�R�3URMHWR�GH�/HL�GH�'LUHWUL]HV�2UuDPHQWrULDV��
3/'2�������HQFDPLQKDGR�DR�&RQJUHVVR�1DFLRQDO�HP�������������$SyV�D�SXEOLFDutR�GD�/'2������
HVVH�GRFXPHQWR�VHUr�DWXDOL]DGR�HP�FRQVRQsQFLD�FRP�R�GLVSRVWR�QD�/HL�

����(6758785$�'$�352*5$0$gf2�25g$0(17d5,$

$�FRPSUHHQVtR�GR�RUuDPHQWR�H[LJH�R�FRQKHFLPHQWR�GH�VXD�HVWUXWXUD�H�VXD�RUJDQL]DutR�
LPSOHPHQWDGDV�SRU�PHLR�GH�XP�VLVWHPD�GH�FODVVL�FDutR�HVWUXWXUDGR��(VVH�VLVWHPD�WHP�R�SURSyVLWR
GH�DWHQGHU�qV�H[LJwQFLDV�GH�LQIRUPDutR�GHPDQGDGDV�SRU�WRGRV�RV�LQWHUHVVDGRV�QDV�TXHVW{HV�GH
�QDQuDV�S|EOLFDV��FRPR�RV�SRGHUHV�S|EOLFRV��DV�RUJDQL]Du{HV�S|EOLFDV�H�SULYDGDV�H�D�VRFLHGDGH�HP
JHUDO�
1D�HVWUXWXUD�DWXDO��R�RUuDPHQWR�S|EOLFR�HVWr�RUJDQL]DGR�HP�SURJUDPDV�GH�WUDEDOKR��TXH�FRQWwP
LQIRUPDu{HV�TXDOLWDWLYDV�H�TXDQWLWDWLYDV��VHMDP�IpVLFDV�RX�{QDQFHLUDV�

������&/$66,),&$gf2�48$/,7$7,9$

2�SURJUDPD�GH�WUDEDOKR��TXH�GH�QH�TXDOLWDWLYDPHQWH�D�SURJUDPDutR�RUuDPHQWrULD��GHYH�UHVSRQGHU�
GH�PDQHLUD�FODUD�H�REMHWLYD��qV�SHUJXQWDV�FOrVVLFDV�TXH�FDUDFWHUL]DP�R�DWR�GH�RUuDU��VHQGR��GR�SRQWR
GH�YLVWD�RSHUDFLRQDO��FRPSRVWR�GRV�VHJXLQWHV�EORFRV�GH�LQIRUPDutR��FODVVL�FDutR�SRU�HVIHUD�
FODVVL�FDutR�LQVWLWXFLRQDO��FODVVL�FDutR�IXQFLRQDO��HVWUXWXUD�SURJUDPrWLFD�H�SULQFLSDLV�LQIRUPDu{HV�GR
3URJUDPD�H�GD�$utR��FRQIRUPH�GHWDOKDGR�D�VHJXLU�

%/2&26�'$�(6758785$ ,7(0�'$�(6758785$ 3(5*817$�$�6(5�5(6321','$
&ODVVL�FDutR�SRU�(VIHUD (VIHUD�2UsDPHQWpULD (P�TXDO�2UuDPHQWR"

&ODVVL�FDutR�,QVWLWXFLRQDO
kUJrR

4XHP�v�R�UHVSRQVrYHO�SRU�ID]HU"
8QLGDGH�2UsDPHQWpULD

&ODVVL�FDutR�)XQFLRQDO
)XQsrR

(P�TXH�rUHDV�GH�GHVSHVD�D�DutR�JRYHUQDPHQWDO�VHUr�UHDOL]DGD"
6XEIXQsrR

(VWUXWXUD�3URJUDPrWLFD 3URJUDPD 2�TXH�VH�SUHWHQGH�DOFDQuDU�FRP�D�LPSOHPHQWDutR�GD�3ROxWLFD
3|EOLFD"

,QIRUPDu{HV�3ULQFLSDLV�GD
$utR

$srR 2�TXH�VHUr�GHVHQYROYLGR�SDUD�DOFDQuDU�R�REMHWLYR�GR�SURJUDPD"
'HVFULutR 2�TXH�v�IHLWR"�3DUD�TXH�v�IHLWR"
)RUPD�GH�,PSOHPHQWDutR &RPR�v�IHLWR"
3URGXWR 2�TXH�VHUr�SURGX]LGR�RX�SUHVWDGR"
8QLGDGH�GH�0HGLGD &RPR�v�PHQVXUDGR"

6XEWxWXOR
2QGH�v�IHLWR"�RX
2QGH�HVWr�R�EHQH�FLrULR�GR�JDVWR"

&XPSUH�HVFODUHFHU�R�FRQFHLWR�GH��SURJUDPDu{HV�RUuDPHQWrULDV���GLVSRVWR�QR�3URMHWR�GH�/HL�GH
'LUHWUL]HV�2UuDPHQWrULDV�SDUD������~�3/'2������GH�PDQHLUD�DQrORJD�FRP�D�H[SUHVVtR��FDWHJRULDV
GH�SURJUDPDutR���FRQIRUPH�VH�REVHUYD�QRV�VHJXLQWHV�GLVSRVLWLYRV�

v$UW���d�3DUD�{QV�GR�GLVSRVWR�QHVWD�/HL�H�QD�/HL�2UmDPHQWjULD�GH�������HQWHQGH�VH�SRU��,���VXEWpWXOR���R�PHQRU�QpYHO�GD
FDWHJRULD�GH�SURJUDPDmlR��VHQGR�XWLOL]DGR��HVSHFLDOPHQWH��SDUD�HVSHFL{FDU�D�ORFDOL]DmlR�IpVLFD�GD�DmlR�RX�GR�VHX
EHQH{FLjULR�



xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx�
b��d�$V�FDWHJRULDV�GH�SURJUDPDmlR�GH�TXH�WUDWD�HVWD�/HL�VHUlR�LGHQWL{FDGDV�QR�3URMHWR�GH�/HL�2UmDPHQWjULD�GH�������QD
UHVSHFWLYD�/HL�H�QRV�FUnGLWRV�DGLFLRQDLV��SRU�SURJUDPDV��SURMHWRV��DWLYLGDGHV�RX�RSHUDmsHV�HVSHFLDLV�H�UHVSHFWLYRV�VXEWpWXORV�
FRP�LQGLFDmlR��TXDQGR�IRU�R�FDVR��GR�SURGXWR��GD�XQLGDGH�GH�PHGLGD�H�GD�PHWD�IpVLFD�
xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx�
b��d�$�DmlR�RUmDPHQWjULD��HQWHQGLGD�FRPR�DWLYLGDGH��SURMHWR�RX�RSHUDmlR�HVSHFLDO��GHYH�LGHQWL{FDU�D�IXQmlR�H�D�VXEIXQmlR
iV�TXDLV�VH�YLQFXOD�H�UHIHULU�VH�D�XP�tQLFR�SURGXWR�w

v$UW���d�2V�2UmDPHQWRV�)LVFDO��GD�6HJXULGDGH�6RFLDO�H�GH�,QYHVWLPHQWR�GLVFULPLQDUlR�D�GHVSHVD�SRU�XQLGDGH�RUmDPHQWjULD�
FRP�VXDV�FDWHJRULDV�GH�SURJUDPDmlR�GHWDOKDGDV�QR�PHQRU�QpYHO��GRWDmsHV�UHVSHFWLYDV��HVSHFL{FDQGR�D�HVIHUD
RUmDPHQWjULD��R�*UXSR�GH�1DWXUH]D�GH�'HVSHVD���*1'��R�LGHQWL{FDGRU�GH�UHVXOWDGR�SULPjULR��D�PRGDOLGDGH�GH�DSOLFDmlR��R
LGHQWL{FDGRU�GH�XVR�H�D�IRQWH�GH�UHFXUVRV�w

1HVVH�VHQWLGR��D�FDWHJRULD�GH�SURJUDPDutR�FRPSUHHQGH�R�GHWDOKDPHQWR�GDV�GHVSHVDV�GDV�XQLGDGHV
RUuDPHQWrULDV�SHORV�VHJXLQWHV�FODVVL�FDGRUHV��GH�HVWDWXUD�OHJDO��IXQutR��VXEIXQutR��SURJUDPD��DutR�H
VXEWxWXOR�

������&/$66,),&$gf2�48$17,7$7,9$

$�SURJUDPDutR�RUuDPHQWrULD�TXDQWLWDWLYD�WHP�GXDV�GLPHQV{HV��D�IxVLFD�H�D��QDQFHLUD�

$�GLPHQVtR�IxVLFD�GH�QH�D�TXDQWLGDGH�GH�EHQV�H�VHUYLuRV�D�VHUHP�HQWUHJXHV�

,7(0�'$�(6758785$ 3(5*817$�$�6(5�5(6321','$
0HWD�)xVLFD 4XDQWR�VH�SUHWHQGH�HQWUHJDU�QR�H[HUFxFLR"

$�GLPHQVtR��QDQFHLUD�HVWLPD�R�PRQWDQWH�QHFHVVrULR�SDUD�R�GHVHQYROYLPHQWR�GD�DutR�RUuDPHQWrULD
GH�DFRUGR�FRP�RV�VHJXLQWHV�FODVVL�FDGRUHV�

,7(0�'$�(6758785$ 3(5*817$�$�6(5�5(6321','$
1DWXUH]D�GD�'HVSHVD
&DWHJRULD�(FRQzPLFD�GD�'HVSHVD 4XDO�R�HIHLWR�HFRQzPLFR�GD�UHDOL]DutR�GD�GHVSHVD"
*UXSR�GH�1DWXUH]D�GH�'HVSHVD��*1'� (P�TXDO�FODVVH�GH�JDVWR�VHUr�UHDOL]DGD�D�GHVSHVD"
0RGDOLGDGH�GH�$SOLFDutR 'H�TXH�IRUPD�VHUtR�DSOLFDGRV�RV�UHFXUVRV"
(OHPHQWR�GH�'HVSHVD 4XDLV�RV�LQVXPRV�TXH�VH�SUHWHQGH�XWLOL]DU�RX�DGTXLULU"
,GHQWL�FDGRU�GH�8VR��,'862� 2V�UHFXUVRV�VtR�GHVWLQDGRV�SDUD�FRQWUDSDUWLGD"
)RQWH�GH�5HFXUVRV 'H�RQGH�YLUtR�RV�UHFXUVRV�SDUD�UHDOL]DU�D�GHVSHVD"
,GHQWL�FDGRU�GH�'RDsrR�H�GH�2SHUDsrR�GH�&UtGLWR
�,'2&� $�TXH�RSHUDutR�GH�FUvGLWR�RX�GRDutR�RV�UHFXUVRV�VH�UHODFLRQDP"

,GHQWL�FDGRU�GH�5HVXOWDGR�3ULPpULR 4XDO�R�HIHLWR�GD�GHVSHVD�VREUH�R�5HVXOWDGR�3ULPrULR�GD�8QLtR"
'RWDsrR 4XDO�R�PRQWDQWH�DORFDGR"

������&k',*2�(;(03/2�'$�(6758785$�&203/(7$�'$�352*5$0$gf2



����&/$66,),&$gf2�'$�'(63(6$�325�(6)(5$
25g$0(17d5,$

1D�/2$��D�HVIHUD�WHP�SRU��QDOLGDGH�LGHQWL�FDU�VH�D�GHVSHVD�SHUWHQFH�DR�2UuDPHQWR�)LVFDO��)���GD
6HJXULGDGH�6RFLDO��6��RX�GH�,QYHVWLPHQWR�GDV�(PSUHVDV�(VWDWDLV��,���FRQIRUPH�GLVSRVWR�QR�b��e�GR�DUW�
����GD�&)��1D�/2$��R�FODVVL�FDGRU�GH�HVIHUD�v�LGHQWL�FDGR�FRP�DV�OHWUDV��)����6��RX��,���1D�EDVH�GH
GDGRV�GR�6,23��R�FDPSR�GHVWLQDGR�q�HVIHUD�RUmDPHQWjULD�v�FRPSRVWR�GH�GRLV�GxJLWRV�H�VHUr�DVVRFLDGR
q�DmlR�RUmDPHQWjULD�

&k',*2 (6)(5$�25g$0(17d5,$
�� 2UuDPHQWR�)LVFDO
�� 2UuDPHQWR�GD�6HJXULGDGH�6RFLDO
�� 2UuDPHQWR�GH�,QYHVWLPHQWR

2UsDPHQWR�)LVFDO���)��FwGLJR������UHIHUHQWH�DRV�3RGHUHV�GD�8QLtR��VHXV�IXQGRV��yUJtRV�H
HQWLGDGHV�GD�DGPLQLVWUDutR�GLUHWD�H�LQGLUHWD��LQFOXVLYH�IXQGDu{HV�LQVWLWXxGDV�H�PDQWLGDV�SHOR
3RGHU�3|EOLFR�
2UsDPHQWR�GD�6HJXULGDGH�6RFLDO���6��FwGLJR������DEUDQJH�WRGDV�DV�HQWLGDGHV�H�yUJtRV�D
HOD�YLQFXODGRV��GD�DGPLQLVWUDutR�GLUHWD�RX�LQGLUHWD��EHP�FRPR�RV�IXQGRV�H�IXQGDu{HV�LQVWLWXxGRV
H�PDQWLGRV�SHOR�3RGHU�3|EOLFR��H
2UsDPHQWR�GH�,QYHVWLPHQWR���,��FwGLJR������RUuDPHQWR�GDV�HPSUHVDV�HP�TXH�D�8QLtR�
GLUHWD�RX�LQGLUHWDPHQWH��GHWHQKD�D�PDLRULD�GR�FDSLWDO�VRFLDO�FRP�GLUHLWR�D�YRWR�

2�b��e�GR�DUW������GD�&)�HVWDEHOHFH�TXH�D�SURSRVWD�GH�2UuDPHQWR�GD�6HJXULGDGH�6RFLDO�VHUr
HODERUDGD�GH�IRUPD�LQWHJUDGD�SHORV�yUJtRV�UHVSRQVrYHLV�SHOD�VD|GH��SUHYLGwQFLD�VRFLDO�H�DVVLVWwQFLD
VRFLDO��WHQGR�HP�YLVWD�DV�PHWDV�H�SULRULGDGHV�HVWDEHOHFLGDV�QD�/'2��DVVHJXUDGD�D�FDGD�rUHD�D�JHVWtR
GH�VHXV�UHFXUVRV�



����&/$66,),&$gf2�,167,78&,21$/

$�FODVVL�FDutR�LQVWLWXFLRQDO�>WDEHOD�QR�LWHP�������@��QD�8QLtR��UH�HWH�DV�HVWUXWXUDV�RUJDQL]DFLRQDO�H
DGPLQLVWUDWLYD�H�FRPSUHHQGH�GRLV�QxYHLV�KLHUrUTXLFRV��qUJlR�RUmDPHQWjULR�H�XQLGDGH�RUmDPHQWjULD�
$V�GRWDu{HV�RUuDPHQWrULDV��HVSHFL�FDGDV�SRU�FDWHJRULD�GH�SURJUDPDutR�HP�VHX�PHQRU�QxYHO��VtR
FRQVLJQDGDV�qV�82V��TXH�VtR�DV�UHVSRQVrYHLV�SHOD�UHDOL]DutR�GDV�Du{HV��gUJlR�RUmDPHQWjULR�v�R
DJUXSDPHQWR�GH�82V�

2�FyGLJR�GD�FODVVL�FDutR�LQVWLWXFLRQDO�FRPS{H�VH�GH�FLQFR�GxJLWRV��VHQGR�RV�GRLV�SULPHLURV�UHVHUYDGRV
q�LGHQWL�FDutR�GR�yUJtR�RUuDPHQWrULR�H�RV�GHPDLV�q�82�

8P�qUJlR�RUmDPHQWjULR�RX�XPD�82�QtR�FRUUHVSRQGHP�QHFHVVDULDPHQWH�D�XPD�HVWUXWXUD
DGPLQLVWUDWLYD��FRPR�RFRUUH��SRU�H[HPSOR��FRP�DOJXQV�IXQGRV�HVSHFLDLV�H�FRP�RV�yUJtRV
7UDQVIHUwQFLDV�D�(VWDGRV��'LVWULWR�)HGHUDO�H�0XQLFxSLRV��(QFDUJRV�)LQDQFHLURV�GD�8QLtR��2SHUDu{HV
2�FLDLV�GH�&UvGLWR��5H�QDQFLDPHQWR�GD�'xYLGD�3|EOLFD�0RELOLrULD�)HGHUDO�H�5HVHUYD�GH�&RQWLQJwQFLD�
'HVVD�IRUPD��D�FODVVL�FDutR�GH�yUJtR�RUuDPHQWrULR�QtR�WUDGX]�D�HVWUXWXUD�GRV�yUJtRV�VHWRULDLV�GR
6LVWHPD�GH�3ODQHMDPHQWR�H�GH�2UuDPHQWR�)HGHUDO�

����&/$66,),&$gf2�)81&,21$/�'$�'(63(6$

$�FODVVL�FDutR�IXQFLRQDO�v�IRUPDGD�SRU�IXQmsHV�H�VXEIXQmsHV�>WDEHOD�QR�LWHP�������@�H�SURFXUD
H[SOLFLWDU�DV�rUHDV�HP�TXH�DV�GHVSHVDV�VtR�UHDOL]DGDV��&DGD�DWLYLGDGH��SURMHWR�H�RSHUDutR�HVSHFLDO
LGHQWL�FDUr�D�IXQmlR�H�D�VXEIXQmlR�qV�TXDLV�VH�YLQFXODP��1RWDGDPHQWH��D�IXQutR�UHIHUH�VH�q�SULQFLSDO
rUHD�GH�DWXDutR�GR�yUJtR�H�GHYH�UH�HWLU�D�VXD�PLVVtR�LQVWLWXFLRQDO��MD�D�VXEIXQutR�v�UHODFLRQDGD�q
rUHD�GD�GHVSHVD�QD�TXDO�D�DutR�VHUr�H[HFXWDGD�

$�DWXDO�FODVVL�FDutR�IXQFLRQDO�IRL�LQVWLWXxGD�SHOD3RUWDULD�Qe�����GH����GH�DEULO�GH�������H�v�FRPSRVWD
GH�XP�URO�GH�IXQmsHV�H�VXEIXQmsHV�SUH�[DGDV��TXH�VHUYHP�FRPR�DJUHJDGRU�GRV�JDVWRV�S|EOLFRV�SRU
rUHD�GH�DutR�JRYHUQDPHQWDO�QRV�WUwV�QxYHLV�GH�*RYHUQR��7UDWD�VH�GH�XPD�FODVVL�FDutR�LQGHSHQGHQWH
GRV�SURJUDPDV�H�GH�DSOLFDutR�FRPXP�H�REULJDWyULD��QR�sPELWR�GRV�0XQLFxSLRV��GRV�(VWDGRV��GR
'LVWULWR�)HGHUDO�H�GD�8QLtR��R�TXH�SHUPLWH�D�FRQVROLGDutR�QDFLRQDO�GRV�JDVWRV�GR�VHWRU�S|EOLFR�

$�FODVVL�FDutR�IXQFLRQDO�v�UHSUHVHQWDGD�SRU�FLQFR�GxJLWRV��VHQGR�RV�GRLV�SULPHLURV�UHODWLYRV�qV
IXQu{HV�H�RV�WUwV�|OWLPRV�qV�VXEIXQmsHV��1D�EDVH�GH�GDGRV�GR�6,23��H[LVWHP�GRLV�FDPSRV
FRUUHVSRQGHQWHV�q�FODVVL�FDutR�IXQFLRQDO�

$�FRGL�FDutR�SDUD�D�5HVHUYD�GH�&RQWLQJwQFLD�IRL�GH�QLGD�SHOR�DUW���e�GD3RUWDULD�,QWHUPLQLVWHULDO
671�62)�Qe�����GH�������DOWHUDGR�SHOR�DUW���e�GD�3RUWDULD�&RQMXQWD�671�62)�Qe����GH����GH�MXQKR�GH



������DWXDOL]DGD��YLJRUDQGR�FRP�D�VHJXLQWH�UHGDutR�

$UW���d�$�GRWDmlR�JOREDO�GHQRPLQDGD�v5HVHUYD�GH�&RQWLQJoQFLDw��SHUPLWLGD�SDUD�D�8QLlR�QR�DUW�����GR�'HFUHWR�/HL�Qd������GH
���GH�IHYHUHLUR�GH�������RX�HP�DWRV�GDV�GHPDLV�HVIHUDV�GH�*RYHUQR��D�VHU�XWLOL]DGD�FRPR�IRQWH�GH�UHFXUVRV�SDUD�DEHUWXUD
GH�FUnGLWRV�DGLFLRQDLV�H�SDUD�R�DWHQGLPHQWR�DR�GLVSRVWR�QR�DUW���d��LQFLVR�,,,��GD�/HL�&RPSOHPHQWDU�Qd������GH�������VRE
FRRUGHQDmlR�GR�qUJlR�UHVSRQVjYHO�SHOD�VXD�GHVWLQDmlR��EHP�FRPR�D�5HVHUYD�GR�5HJLPH�3UqSULR�GH�3UHYLGoQFLD�GR�6HUYLGRU
��5336��TXDQGR�KRXYHU��VHUlR�LGHQWL{FDGDV�QR�RUmDPHQWR�GH�WRGDV�DV�HVIHUDV�GH�*RYHUQR�SHORV�FqGLJRV
v������������[[[[�[[[[w�H�v������������[[[[�[[[[w��UHVSHFWLYDPHQWH��QR�TXH�VH�UHIHUH�iV�FODVVL{FDmsHV�SRU�IXQmlR�H
VXEIXQmlR�H�HVWUXWXUD�SURJUDPjWLFD��RQGH�R�v[w�UHSUHVHQWD�D�FRGL{FDmsHV�GDV�DmsHV�H�R�UHVSHFWLYR�GHWDOKDPHQWR�
3DUjJUDIR�hQLFR��$V�UHVHUYDV�UHIHULGDV�QR�FDSXW�VHUlR�LGHQWL{FDGDV��TXDQWR�i�QDWXUH]D�GD�GHVSHVD��SHOR�FqGLJR
v������������w�

������)81gf2

$�IXQmlR�>WDEHOD�QR�LWHP�������@�SRGH�VHU�WUDGX]LGD�FRPR�R�PDLRU�QxYHO�GH�DJUHJDutR�GDV�GLYHUVDV
rUHDV�GH�DWXDutR�GR�VHWRU�S|EOLFR��5H�HWH�D�FRPSHWwQFLD�LQVWLWXFLRQDO�GR�yUJtR��FRPR��SRU�H[HPSOR�
FXOWXUD��HGXFDutR��VD|GH��GHIHVD��TXH�JXDUGD�UHODutR�FRP�RV�UHVSHFWLYRV�0LQLVWvULRV��+r�VLWXDu{HV
HP�TXH�R�yUJtR�SRGH�WHU�PDLV�GH�XPD�IXQutR�WxSLFD��FRQVLGHUDQGR�VH�TXH�VXDV�FRPSHWwQFLDV
LQVWLWXFLRQDLV�SRGHP�HQYROYHU�PDLV�GH�XPD�rUHD�GH�GHVSHVD��1HVVHV�FDVRV��GHYH�VHU�VHOHFLRQDGD�
HQWUH�DV�FRPSHWwQFLDV�LQVWLWXFLRQDLV��DTXHOD�TXH�HVWr�PDLV�UHODFLRQDGD�FRP�D�DutR�

$�IXQmlR�(QFDUJRV�(VSHFLDLV�HQJORED�DV�GHVSHVDV�TXH�QtR�SRGHP�VHU�DVVRFLDGDV�D�XP�EHP�RX
VHUYLuR�D�VHU�JHUDGR�QR�SURFHVVR�SURGXWLYR�FRUUHQWH��WDLV�FRPR�GxYLGDV��UHVVDUFLPHQWRV��LQGHQL]Du{HV
H�RXWUDV�D�QV��UHSUHVHQWDQGR��SRUWDQWR��XPD�DJUHJDutR�QHXWUD��$�XWLOL]DutR�GHVVD�IXQutR�LUr�UHTXHUHU
R�XVR�GDV�VXDV�VXEIXQu{HV�WxSLFDV��FRQIRUPH�WDEHOD�DEDL[R�

������68%)81gf2

$�VXEIXQmlR�>WDEHOD�QR�LWHP�������@�UHSUHVHQWD�XP�QxYHO�GH�DJUHJDutR�LPHGLDWDPHQWH�LQIHULRU�q
IXQutR�H�GHYH�HYLGHQFLDU�D�QDWXUH]D�GD�DWXDutR�JRYHUQDPHQWDO��'H�DFRUGR�FRP�D�3RUWDULD�Qe�����GH
���GH�DEULO�GH�������v�SRVVxYHO�FRPELQDU�DV�VXEIXQu{HV�D�IXQu{HV�GLIHUHQWHV�GDTXHODV�D�HODV
GLUHWDPHQWH�UHODFLRQDGDV��R�TXH�VH�GHQRPLQD�PDWULFLDOLGDGH�

([HPSORV�

m5*h2 �� 0LQLVWvULR�GD�$JULFXOWXUD��3HFXrULD�H�$EDVWHFLPHQWR
$ih2 ���� 3XEOLFLGDGH�GH�8WLOLGDGH�3|EOLFD
68%)81ih2 ��� &RPXQLFDutR�6RFLDO
)81ih2 �� $JULFXOWXUD

m5*h2 �� 0LQLVWvULR�GH�0LQDV�H�(QHUJLD
$ih2 ���� 3XEOLFLGDGH�GH�8WLOLGDGH�3|EOLFD



68%)81ih2 ��� &RPXQLFDutR�6RFLDO
)81ih2 �� (QHUJLD

m5*h2 �� &sPDUD�GRV�'HSXWDGRV
$ih2 ���� $VVLVWwQFLD�3Uv�HVFRODU�DRV�'HSHQGHQWHV�GRV�6HUYLGRUHV�H�(PSUHJDGRV
68%)81ih2 ��� (GXFDutR�,QIDQWLO
)81ih2 �� /HJLVODWLYD

������&/$66,),&$gf2�'$6�)81gm(6�'(�*29(512

$OvP�GD�FODVVL�FDutR�IXQFLRQDO�SUHYLVWD�QD�3RUWDULD�Qe�����GH����GH�DEULO�GH�������R�JRYHUQR�EUDVLOHLUR
FODVVL�FRX�D�H[HFXutR�RUuDPHQWrULD�GRV�|OWLPRV�H[HUFxFLRV��QDQFHLURV�VHJXQGR�D�FODVVL�FDutR�GDV
)XQu{HV�GH�*RYHUQR��&2)2*�~�&ODVVL{FDWLRQ�RI�)XQFWLRQV�RI�*RYHUQPHQW���'HVHQYROYLGD�SHOD�2&'(��D
FODVVL�FDutR�GDV�GHVSHVDV�GR�JRYHUQR�FHQWUDO�VHJXQGR�D�&2)2*�VHJXH�R�GLVSRVWR�QR�*)60
�*RYHUQPHQW�)LQDQFH�6WDWLVWLFV�0DQXDO�������

$WXDOPHQWH��R�RUuDPHQWR�EUDVLOHLUR�FRP�EDVH�QD�&2)2*�HVWr�GLVSRQxYHO�QR�3DLQHO�GR�2UuDPHQWR
)HGHUDO�FRPSUHHQGH�JDVWRV�GR�JRYHUQR�D�SDUWLU�GH�������2V�GDGRV�FRQWHPSODP�DSHQDV�DV�GHVSHVDV
GR�JRYHUQR�FHQWUDO��HQYROYHQGR�WRGDV�DV�XQLGDGHV�RUuDPHQWrULDV�LQFOXVDV�QRV�2UuDPHQWRV�)LVFDO�H�GD
6HJXULGDGH�6RFLDO�

$�LQFOXVtR�GHVVD�FODVVL�FDutR�QR�SDLQHO�YLVD�GDU�DLQGD�PDLV�WUDQVSDUwQFLD�H�FRPSDUDELOLGDGH�qV
GHVSHVDV�GR�JRYHUQR�EUDVLOHLUR�FRP�DV�GHVSHVDV�GH�RXWUDV�QDu{HV�

2�DFHVVR�DR�3DLQHO�GR�2UuDPHQWR�)HGHUDO�SRGH�VHU�IHLWR�SHOR�VHJXLQWH�HQGHUHuR�
3DLQHO�GR�2UuDPHQWR�)HGHUDO

����(6758785$�352*5$0d7,&$

������352*5$0$

2�3ODQR�3OXULDQXDO��33$��TXH�YLJHUr�QR�SHUxRGR�GH�����������DSUHVHQWD����TXDWUR��SLODUHV�HP�VXD
FRQVWUXutR��TXDLV�VHMDP��VLPSOL�FDutR�PHWRGROyJLFD��UHDOLVPR��VFDO��LQWHJUDutR�HQWUH�SODQHMDPHQWR�H
DYDOLDutR��H��YLVtR�HVWUDWvJLFD�H�IRFR�HP�UHVXOWDGRV�

&RQIRUPH�D��JXUD�DEDL[R��D�PHWRGRORJLD�GR�33$�����������FRPSUHHQGH���GLPHQV{HV��D�'LPHQVtR
(VWUDWvJLFD��FRPSRVWD�SHORV�HL[RV�GD�(VWUDWvJLD�1DFLRQDO�GH�'HVHQYROYLPHQWR�(FRQzPLFR�H�6RFLDO
�(QGHV���DV�GLUHWUL]HV�GR�33$�H�RV�7HPDV��D�'LPHQVtR�7rWLFD��FRPSRVWD�SHORV�3URJUDPDV�H�VHXV
REMHWLYRV��PHWD�H�LQGLFDGRU�GH�UHVXOWDGR�H�D�'LPHQVtR�2SHUDFLRQDO��RQGH�HVWtR�DV�Du{HV
RUuDPHQWrULDV�H�QtR�RUuDPHQWrULDV�



6HJXQGR�D�PHWRGRORJLD�SDUD�HODERUDutR�GR�33$������������IRUDP�DGRWDGRV�RV�VHJXLQWHV�FRQFHLWRV�

'LUHWUL]HV�~�SRVVXHP�D��QDOLGDGH�GH�UHWUDWDU�DV�GHFODUDu{HV�GH�JRYHUQR�H�LQGLFDP�DV�SUHIHUwQFLDV
SROxWLFDV�GRV�JRYHUQDQWHV�HOHLWRV�
7HPDV�~�EXVFDP�UH�HWLU�D�HVWUXWXUD�LQVWLWXFLRQDO�DGRWDGD�SHOD�DGPLQLVWUDutR�IHGHUDO�
3URJUDPD�~�v�D�FDWHJRULD�TXH�DUWLFXOD�XP�FRQMXQWR�GH�Du{HV��RUuDPHQWrULDV�H�QtR�RUuDPHQWrULDV�
VX�FLHQWHV�SDUD�HQIUHQWDU�XP�SUREOHPD��6HX�GHVHPSHQKR�GHYH�VHU�SDVVxYHO�GH�DIHULutR�

$VVLP�VHQGR��D�yWLFD�GH�RUJDQL]DutR�JRYHUQDPHQWDO�LQWHJUDQGR�3ODQHMDPHQWR�H�2UuDPHQWR�HVWr
FRQVXEVWDQFLDGD�QD�OLJDutR�GDV�Du{HV�RUuDPHQWrULDV�H�QtR�RUuDPHQWrULDV�GLUHWDPHQWH�DRV�QRYRV
SURJUDPDV�

3RUWDQWR��R�SURGXWR�GH�XPD�DutR��FRPR�UHVXOWDGR��GHYH�YLVDU�D�FRQFUHWL]DutR�UHDOL]DutR�GRV�REMHWLYRV
SUHWHQGLGRV�QRV�SURJUDPDV��2�FRQMXQWR�GRV�SURGXWRV�GH�GHWHUPLQDGDV�Du{HV�YLDELOL]DUr�D�H[HFXutR
GR�REMHWLYR�H�R�FXPSULPHQWR�GD�PHWD�JHUDO�HVWDEHOHFLGD�SDUD�XP�SURJUDPD��QDOxVWLFR��PHQVXUDGD
SRU�XP�LQGLFDGRU�GH�UHVXOWDGR�

$R�VH�UHVJDWDU�R�PRGHOR�OyJLFR�FRPR�RUJDQL]DGRU�GRV�HOHPHQWRV�FRQVWLWXWLYRV�GRV�SURJUDPDV�GR�QRYR
33$��D�PHWRGRORJLD�YLVD�FRQWULEXLU�SDUD�XP�DGHTXDGR�GHVHQKR�GRV�SURJUDPDV��R�TXH�SRVWHULRUPHQWH
DX[LOLD�QD�DYDOLDutR�GDV�SROxWLFDV�S|EOLFDV�QD�PHGLGD�HP�TXH�LGHQWL�FD�FODUDPHQWH�RV�REMHWLYRV�H
UHVXOWDGRV�HVSHUDGRV�GR�SURJUDPD��EHP�FRPR�RV�LQGLFDGRUHV�GH�UHVXOWDGR�

��������2�SDSHO�GR�PRGHOR�OwJLFR�H�GH�RXWURV�LQVWUXPHQWRV�QD�LQWHJUDsrR�HQWUH
SODQHMDPHQWR�H�RUsDPHQWR

(P�EXVFD�GH�PHOKRUHV�UHVXOWDGRV�SDUD�D�6RFLHGDGH�QD�LPSOHPHQWDutR�GDV�Du{HV�S|EOLFDV��R�*RYHUQR



)HGHUDO�WHP�LQGLFDGR�XP�FRQMXQWR�GH�IHUUDPHQWDV�GH�DQrOLVH�SDUD�DX[LOLDU�RV�yUJtRV�QR�SDVVR�D�SDVVR
GD�IRUPXODutR�RX�UHIRUPXODutR�GH�SROxWLFDV�S|EOLFDV��SURJUDPDV�H�SURMHWRV��&RPR�UHIHUwQFLD�ErVLFD��v
UHFRPHQGDGD�D�OHLWXUD�GR�*XLD�3UrWLFR�GH�$QrOLVH�([�$QWH��,3($��������TXH�WUD]�RV�HOHPHQWRV
HVVHQFLDLV�SDUD�XP�ERP�GHVHQKR��GLDJQyVWLFR�GR�SUREOHPD�TXH�MXVWL�FD�D�LQWHUYHQutR�S|EOLFD��H�RV
HOHPHQWRV�HVVHQFLDLV�GH�FDUDFWHUL]DutR��WDLV�FRPR�REMHWLYR��S|EOLFR�DOYR�H�EHQH�FLrULRV��LGHQWL�FDutR
GH�DWRUHV�HQYROYLGRV��D�HVFROKD�GDV�Du{HV�D�VHUHP�H[HFXWDGDV�SDUD�R�DOFDQFH�GRV�UHVXOWDGRV
SUHWHQGLGRV��EHP�FRPR�R�OHYDQWDPHQWR�GRV�UHFXUVRV�QHFHVVrULRV�

3DUD�WHVWDU�D�FRQVLVWwQFLD�GRV�REMHWLYRV��PHWDV�H�Du{HV��SURS{H�VH�DGRWDU�R�0RGHOR�/yJLFR�
PHWRGRORJLD�GHWDOKDGD�QD�1RWD�7vFQLFD��17��GR�,3($�GH�VHWHPEUR�GH��������&RPR�HODERUDU�0RGHOR
/yJLFR��URWHLUR�SDUD�IRUPXODU�SURJUDPDV�H�RUJDQL]DU�DYDOLDutR�

6HJXQGR�WDO�PHWRGRORJLD��SDUD�JDUDQWLU�D�PXGDQuD�SUHWHQGLGD�HP�GHWHUPLQDGD�VLWXDutR
SUREOHPrWLFD��DV�Du{HV�GR�SURJUDPD�GHYHP�LQWHUYLU�VREUH�FDXVDV�VHOHFLRQDGDV�FRPR�FUxWLFDV�
GH�QLGDV�QD�rUYRUH�GH�SUREOHPDV��3DUD�D�VHOHutR�GDV�FDXVDV�FUxWLFDV�GHYH�VH�FXPSULU�WUwV�UHTXLVLWRV�
TXDLV�VHMDP���L��WHU�DOWR�LPSDFWR�QD�PXGDQuD�GR�SUREOHPD��LL��VHU�XP�FHQWUR�SUrWLFR�GH�DutR��RX�VHMD�
R�DWRU�SRGH�DJLU�GH�PRGR�SUrWLFR��HIHWLYR�H�GLUHWR�VREUH�D�FDXVD��H�LLL��VHU�SROLWLFDPHQWH�RSRUWXQR�DJLU
VREUH�D�FDXVD�LGHQWL�FDGD��

1D�HVWUDWvJLD�GH�DWXDutR�VREUH�DV�FDXVDV�FUxWLFDV�GH�QLGDV��DV�Du{HV�RUuDPHQWrULDV�RX�QtR
RUuDPHQWrULDV�VtR�FRQVWUXxGDV�QD�SHUVSHFWLYD�GH�TXH�VHXV�SURGXWRV�FRQWULEXDP�SDUD�R�DOFDQFH�GH
UHVXOWDGRV��TXH�SURPRYHP�D�PXGDQuD�GHVHMDGD�QR�SUREOHPD�H�OHYDP�DR�UHVXOWDGR��QDO�TXH�VH
HVSHUD�FRP�D�LQWHUYHQutR��GLUHWDPHQWH�UHODFLRQDGR�DR�REMHWLYR�GR�SURJUDPD�

2XWUDV�IHUUDPHQWDV�H�PvWRGRV�GH�SODQHMDPHQWR�DX[LOLDUHV�WDPEvP�VtR�FLWDGRV��DQrOLVH�6:27
�)RUuDV��)UDTXH]DV��2SRUWXQLGDGHV�H�$PHDuDV���R�=233��3ODQHMDPHQWR�GH�3URMHWR�2ULHQWDGR�SRU
2EMHWLYRV���H�R�3ODQHMDPHQWR�(VWUDWvJLFR�6LWXDFLRQDO�

2V�HOHPHQWRV�GR�SURJUDPD�H�VHXV�DWULEXWRV�GHYHUtR�VHU�SUHHQFKLGRV�QR�PyGXOR�GR�33$�QR�6,23�
GHQWUH�HOHV��R�SUREOHPD�H�DV�FDXVDV�TXH�FRQWULEXHP�SDUD�D�VXD�RFRUUwQFLD��DV�HYLGwQFLDV�GR
SUREOHPD��MXVWL�FDWLYD�SDUD�D�LQWHUYHQutR��S|EOLFR�DOYR��REMHWLYR��LQGLFDGRU��PHWD��DJHQWHV�HQYROYLGRV
H�RXWURV�

������$gm(6�25g$0(17d5,$6

2SHUDutR�GD�TXDO�UHVXOWDP�SURGXWRV��EHQV�RX�VHUYLuRV��TXH�FRQWULEXHP�SDUD�DWHQGHU�DR�REMHWLYR�GH
XP�SURJUDPD��,QFOXHP�VH�WDPEvP�QR�FRQFHLWR�GH�DutR�DV�WUDQVIHUwQFLDV�REULJDWyULDV�RX�YROXQWrULDV�D
RXWURV�HQWHV�GD�)HGHUDutR�H�D�SHVVRDV�IxVLFDV�H�MXUxGLFDV��QD�IRUPD�GH�VXEVxGLRV��VXEYHQu{HV��DX[xOLRV�
FRQWULEXLu{HV��HQWUH�RXWURV��RV��QDQFLDPHQWRV�H�DV�UHVHUYDV�GH�FRQWLQJwQFLD�
$V�Du{HV�RUuDPHQWrULDV�SRGHP�VHU�WLSL�FDGDV�FRPR��SURMHWRV����DWLYLGDGHV��RX��RSHUDu{HV
HVSHFLDLV���$�WLSRORJLD�YLVD�DVVHJXUDU�D�GLIHUHQFLDutR�GDV�Du{HV�GH�DFRUGR�FRP�DV�FDUDFWHUxVWLFDV�GH
VXD�RSHUDutR�H�GH�VXD�SURGXutR��HP�FXPSULPHQWR�GD�3RUWDULD�Qe����������FXMRV�FRQFHLWRV�FRQVWDP
HVSHFL�FDGRV�WDPEvP�QR�DUW���e�GR�3/'2�������H�GHPDLV�QRUPDWLYRV�DIHWRV�
,PSRUWDQWH�PHQFLRQDU�TXH�R�DUW�����GR�3/'2������GLVS{H�XP�URO�GH�Du{HV�JRYHUQDPHQWDLV�SDUD�DV
TXDLV�H[LJH�TXH�R�3/2$��D�/2$�H�VHXV�FUvGLWRV�DGLFLRQDLV�HIHWXHP�D�GLVFULPLQDutR�HP�FDWHJRULDV�GH
SURJUDPDutR�HVSHFx�FDV��RX�VHMD��TXH�H[LVWD�DutR�RUuDPHQWrULD�HVSHFx�FD�SDUD�FDGD�GRWDutR
GHVWLQDGD�qV�RSHUDu{HV�OLVWDGDV�QR�UHIHULGR�DUWLJR��SRU�H[HPSOR��LQFLVR�,,���Du{HV�GH�DOLPHQWDutR
HVFRODU�

1D�EDVH�GR�VLVWHPD��D�DutR�v�LGHQWL�FDGD�SRU�XP�FyGLJR�DOIDQXPvULFR�GH�TXDWUR�GxJLWRV��DFUHVFLGR�GH



TXDWUR�GxJLWRV�GR�ORFDOL]DGRU�

$R�REVHUYDU�R��e�GxJLWR�GR�FyGLJR��SRGH�VH�LGHQWL�FDU�R�WLSR�GH�DutR�

2%6(59$gf2�

$V�5HVHUYDV�GH�&RQWLQJwQFLD�VtR�UHSUHVHQWDGDV�QR�6,23�FRP�RV�VHJXLQWHV�FyGLJRV�H�WxWXORV����=����
5HVHUYD�GH�&RQWLQJwQFLD�~�)LQDQFHLUD��H���=�����5HVHUYD�GH�&RQWLQJwQFLD�)LVFDO�~�3ULPrULD���VHPSUH
YLQFXODGDV�q�IXQutR�����VXEIXQutR�����H�SURJUDPD�������TXH�VtR�H[FOXVLYRV�SDUD�D�5HVHUYD�GH
&RQWLQJwQFLD��$SHVDU�GHVVDV�Du{HV�LQLFLDUHP�VHXV�FyGLJRV�FRP�R�Q|PHUR������QtR�VH�FRQIXQGHP�FRP
DV�RSHUDu{HV�HVSHFLDLV��VHQGR�XP�WLSR�GH�DutR�HVSHFx�FR�

��������$WLYLGDGH

,QVWUXPHQWR�GH�SURJUDPDutR�XWLOL]DGR�SDUD�DOFDQuDU�R�REMHWLYR�GH�XP�SURJUDPD��HQYROYHQGR�XP
FRQMXQWR�GH�RSHUDu{HV�TXH�VH�UHDOL]DP�GH�PRGR�FRQWxQXR�H�SHUPDQHQWH��GDV�TXDLV�UHVXOWD�XP
SURGXWR�RX�VHUYLuR�QHFHVVrULR�q�PDQXWHQsrR�GD�DsrR�GH�*RYHUQR��QR�sPELWR�GD�8QLtR��/RJR��DV
Du{HV�GR�WLSR�DWLYLGDGH�PDQWwP�R�QxYHO�GD�SURGXutR�S|EOLFD��RX�VHMD��VXD�SURGXutR�QtR�LQFRUSRUD�DR
SDWULPzQLR�GD�8QLtR�QHP�FRQWULEXL�SDUD�R�DSHUIHLuRDPHQWR�GD�DutR�GH�JRYHUQR�QR�sPELWR�GD�8QLtR�
FRPR�DV�Du{HV�GR�WLSR�SURMHWR�([HPSOR��DmlR��������4XDOL�FDutR�GD�5HJXODutR�H�)LVFDOL]DutR�GD
6D|GH�6XSOHPHQWDU�

2%6(59$gf2�

$V�DWLYLGDGHV�TXH�SRVVXHP�D�PHVPD��QDOLGDGH�GHYHP�VHU�FODVVL�FDGDV�VRE�XP�|QLFR�FyGLJR�
LQGHSHQGHQWHPHQWH�GD�XQLGDGH�H[HFXWRUD��FRQIRUPH�SUHFRQL]DGR�QR�b��e��DUW���e��GR�3/'2������

��������3URMHWR

,QVWUXPHQWR�GH�SURJUDPDutR�XWLOL]DGR�SDUD�DOFDQuDU�R�REMHWLYR�GH�XP�SURJUDPD��HQYROYHQGR�XP
FRQMXQWR�GH�RSHUDu{HV��OLPLWDGDV�QR�WHPSR��GDV�TXDLV�UHVXOWD�XP�SURGXWR�TXH�LQFRUSRUD�DR
SDWULPzQLR�GD�8QLtR�RX�FRQFRUUH�SDUD�D�H[SDQVtR�RX�R�DSHUIHLuRDPHQWR�GD�DutR�GH�JRYHUQR�QR
sPELWR�GD�8QLtR��$V�Du{HV�GR�WLSR�3URMHWR�H[SDQGHP�D�SURGXutR�S|EOLFD�RX�FULDP�LQIUDHVWUXWXUD�SDUD



QRYDV�DWLYLGDGHV��RX��DLQGD��LPSOHPHQWDP�Du{HV�LQvGLWDV�QXP�SUD]R�GHWHUPLQDGR�
5HVVDOWD�VH�TXH�QtR�v�SHUPLWLGD�D�H[LVWwQFLD�GH�XP�PHVPR�SURMHWR�HP�PDLV�GH�XPD�HVIHUD
RUuDPHQWrULD�RX�HP�SURJUDPDV�GLIHUHQWHV��FRQIRUPH�GLVS{H�R�b��e��GR�DUW���e�GR�3/'2��������2
SURMHWR�GHYH�FRQVWDU�GH�XPD�|QLFD�HVIHUD�RUuDPHQWrULD��VRE�XP�|QLFR�SURJUDPD��([HPSOR��DutR
�����&RQVWUXutR�GH�(GLIxFLR�6HGH�GR�6XSHULRU�7ULEXQDO�0LOLWDU�

'HVVD�IRUPD��SDUD�XPD�DutR�VHU�FODVVL�FDGD�FRPR�3URMHWR��GHYH�DWHQGHU��FXPXODWLYDPHQWH��RV
VHJXLQWHV�FULWvULRV��

D��6XDV�RSHUDu{HV�VtR�GHOLPLWDGDV�QR�WHPSR��H�

E��6XD�SURGXutR�LQFRUSRUD�DR�SDWULPzQLR�GD�8QLtR�RX�DSHUIHLuRD�RX�H[SDQGH�D�DutR�GH�JRYHUQR�QR
sPELWR�GD�8QLtR�

$V�GLPHQV{HV�UHOHYDQWHV�SDUD�R�H[DPH�GR�DWHQGLPHQWR�GRV�FULWvULRV�SDUD�FODVVL�FDutR�GD�DutR�FRPR
SURMHWR�FRQVWDP�GR5RWHLUR�GD�$QrOLVH�GR�4XDOLWDWLYR�SDUD�R�3/2$�������FRP�HVSHFLDO�GHVWDTXH�SDUD�D
DQrOLVH�GD�OHJLVODutR�TXH�WUDWD�GRV�EHQV�H�FRPSHWwQFLDV�GD�8QLtR��GD�UHSHUFXVVtR��QDQFHLUD�GR
FXVWHLR�SDUD�D�8QLtR��GRV�DWULEXWRV�PRGDOLGDGH�GH�DSOLFDutR��GD�IRUPD�GH�LPSOHPHQWDutR��GR�SURGXWR
H�GD�HVSHFL�FDutR�GR�SURGXWR�

��������2SHUDsrR�(VSHFLDO

'HVSHVDV�TXH�QtR�FRQWULEXHP�SDUD�D�PDQXWHQutR��H[SDQVtR�RX�DSHUIHLuRDPHQWR�GDV�Du{HV�GH
JRYHUQR�QR�sPELWR�GD�8QLtR��GDV�TXDLV�QtR�UHVXOWD�XP�SURGXWR�H�QtR�JHUDP�FRQWUDSUHVWDutR�GLUHWD
VRE�D�IRUPD�GH�EHQV�RX�VHUYLuRV�

$V�RSHUDu{HV�HVSHFLDLV�FDUDFWHUL]DP�VH�SRU�QtR�UHWUDWDU�D�DWLYLGDGH�SURGXWLYD�QR�sPELWR�GD�8QLtR�
SRGHQGR��HQWUHWDQWR��FRQWULEXLU�SDUD�D�SURGXutR�GH�EHQV�RX�VHUYLuRV�q�VRFLHGDGH��TXDQGR
FDUDFWHUL]DGD�SRU�WUDQVIHUwQFLDV�D�RXWURV�HQWHV��$u{HV�GH�IRPHQWR�RX�DSRLR�GD�8QLtR�D�SURMHWRV�GH
RXWURV�HQWHV��SRU�H[HPSOR��VtR�FDUDFWHUxVWLFRV�GDV�RSHUDu{HV�HVSHFLDLV

'HVGH�������R�SURFHVVR�GH�UHYLVtR�GDV�Du{HV�HQYROYH�D�LGHQWL�FDutR��TXDQGR�SRVVxYHO��|WLO�RX
GHVHMrYHO��GH�XQLGDGHV�GH�PHQVXUDutR��YROXPH�GH�RSHUDutR��FDUJD�GH�WUDEDOKR��SURGXWRV�VHUYLuRV
JHUDGRV�D�SDUWLU�GDV�WUDQVIHUwQFLDV�HWF���SDUD�DV�RSHUDu{HV�HVSHFLDLV�

(VVH�SURFHVVR�GH�UHYLVtR�HQYROYH��WDPEvP��D�DQrOLVH�JHUDO�GDV�Du{HV�DWXDLV��TXH�SHUPLWLUr�D
LGHQWL�FDutR�GH�IDOKDV�GH�FODVVL�FDutR�H�RV�VHXV�UHVSHFWLYRV�DMXVWHV��TXDQGR�QHFHVVrULR�

3RU��P��DV�RSHUDu{HV�HVSHFLDLV�GHYHUtR�VHU�WLSL�FDGDV�FRQIRUPH�R�DWULEXWR��6XEWLSR�GH�2SHUDutR
(VSHFLDO���YLGH�LWHP��������������



([HPSORV�GH�RSHUDmsHV�HVSHFLDLV�H�UHVSHFWLYRV�WLSRV�H�LWHQV�GH�PHQVXUDutR�

2SHUDsrR�(VSHFLDO 6XEWLSR ,WHP�GH
PHQVXUDsrR

�����~�$PRUWL]DutR�H�(QFDUJRV�GH
)LQDQFLDPHQWR�GD�'xYLGD�&RQWUDWXDO�([WHUQD

��~�$PRUWL]DutR�H�UH�QDQFLDPHQWR�H�HQFDUJRV�GH
�QDQFLDPHQWR�GD�GxYLGD�FRQWUDWXDO�H�PRELOLrULD
LQWHUQD�H�H[WHUQD

1tR�VH�DSOLFD

��)0�~�$VVLVWwQFLD�0vGLFD�H�2GRQWROyJLFD�DRV
6HUYLGRUHV�H�VHXV�'HSHQGHQWHV�GD�3ROxFLD�0LOLWDU
GR�'LVWULWR�)HGHUDO

��~�7UDQVIHUwQFLD�DR�*RYHUQR�GR�'LVWULWR�)HGHUDO�H
DQWLJRV�7HUULWyULRV�SDUD�R�SDJDPHQWR�GH
DVVLVWwQFLD�PvGLFD�H�SUv�HVFRODU��DX[xOLR�
DOLPHQWDutR�H�DX[xOLR�WUDQVSRUWH

3HVVRD�EHQH�FLDGD

�(���~�%HQHIxFLRV�3UHYLGHQFLrULRV�5XUDLV �����$SRQVHQWDGRULDV�H�SHQV{HV 2SWRX�VH�SRU�QtR
XWLOL]DU

��)8�~�(TXDOL]DutR�GH�7D[D�GH�-XURV�HP
)LQDQFLDPHQWRV�SDUD�D�$PSOLDutR�H
0RGHUQL]DutR�GD�)URWD�3HVTXHLUD�1DFLRQDO��/HL�QR
��������GH������

���~�6XEYHQu{HV�(FRQzPLFDV�H�6XEVxGLRV (PEDUFDutR
PRGHUQL]DGD

(P�JUDQGH�PHGLGD��DV�RSHUDu{HV�HVSHFLDLV�HVWtR�DVVRFLDGDV�DRV�SURJUDPDV�GR�WLSR�2SHUDmsHV
(VSHFLDLV��RV�TXDLV�FRQVWDUtR�DSHQDV�GR�RUuDPHQWR��QtR�LQWHJUDQGR�R�33$��FRQIRUPH�FRGL�FDutR
UHODFLRQDGD�DEDL[R�

&k',*2 7,32 7j78/2
���� 2SHUDu{HV�(VSHFLDLV &XPSULPHQWR�GH�6HQWHQuDV�-XGLFLDLV
���� 2SHUDu{HV�(VSHFLDLV )LQDQFLDPHQWRV�FRP�5HWRUQR
���� 2SHUDu{HV�(VSHFLDLV 7UDQVIHUwQFLDV�&RQVWLWXFLRQDLV�H�DV�'HFRUUHQWHV�GH�/HJLVODutR�(VSHFx�FD
���� 2SHUDu{HV�(VSHFLDLV 2XWUDV�7UDQVIHUwQFLDV
���� 2SHUDu{HV�(VSHFLDLV 6HUYLuR�GD�'xYLGD�,QWHUQD��-XURV�H�$PRUWL]Du{HV�
���� 2SHUDu{HV�(VSHFLDLV 6HUYLuR�GD�'xYLGD�([WHUQD��-XURV�H�$PRUWL]Du{HV�
���� 2SHUDu{HV�(VSHFLDLV 5H�QDQFLDPHQWR�GD�'xYLGD�,QWHUQD
���� 2SHUDu{HV�(VSHFLDLV 5H�QDQFLDPHQWR�GD�'xYLGD�([WHUQD
���� 2SHUDu{HV�(VSHFLDLV 2XWURV�(QFDUJRV�(VSHFLDLV
���� 2SHUDu{HV�(VSHFLDLV *HVWtR�GD�3DUWLFLSDutR�HP�2UJDQLVPRV�H�(QWLGDGHV�1DFLRQDLV�H�,QWHUQDFLRQDLV
���� 2SHUDu{HV�(VSHFLDLV 5HPXQHUDutR�GH�$JHQWHV�)LQDQFHLURV
���� 2SHUDu{HV�(VSHFLDLV ,QWHJUDOL]DutR�GH�&RWDV�HP�2UJDQLVPRV�)LQDQFHLURV�,QWHUQDFLRQDLV

$GHPDLV��GHYLGR�q�VXD�FDUDFWHUxVWLFD�LQHUHQWH�GH�QtR�UHWUDWDU�D�DWLYLGDGH�SURGXWLYD�QR�sPELWR�GD
8QLtR��H��SRUWDQWR��DEUDQJHQGR�GHVSHVDV�FRPR�GxYLGDV�H�WUDQVIHUwQFLDV�D�RXWURV�HQWHV��D�PDLRU�SDUWH
GDV�RSHUDu{HV�HVSHFLDLV�v�FODVVL�FDGD�FRP�D�IXQutR����~�(QFDUJRV�(VSHFLDLV��TXH��VHJXQGR�D�3RUWDULD
Qe���������HQJORED�DV�GHVSHVDV�HP�UHODutR�qV�TXDLV�QtR�VH�SRVVD�DVVRFLDU�XP�EHP�RX�VHUYLuR�D�VHU
JHUDGR�QR�SURFHVVR�SURGXWLYR�FRUUHQWH��WDLV�FRPR��GxYLGDV��UHVVDUFLPHQWRV��LQGHQL]Du{HV�H�RXWUDV
D�QV��UHSUHVHQWDQGR��SRUWDQWR��XPD�DJUHJDutR�QHXWUD�

2%6(59$gf2�

,PSRUWDQWH�UHVVDOWDU�TXH��HQTXDQWR�D�3RUWDULD�Qe���������v�DSOLFrYHO�D�WRGRV�RV�HQWHV��D�/'2�DSOLFD�
VH�DSHQDV�DR�RUuDPHQWR�GD�8QLtR�H�WUD]�XPD�GLIHUHQFLDutR�HP�UHODutR�DRV�FRQFHLWRV�GH�DWLYLGDGH�
SURMHWR�H�RSHUDutR�HVSHFLDO��TXDQGR�HVSHFL�FD�TXH�RFRUUHP�QR�qPELWR�GD�8QLrR�



��������$WULEXWRV�GDV�DsyHV�RUsDPHQWpULDV

����������7vWXOR

3HUPLWH�YLVXDOL]DU�D�LQWHUYHQutR�D�VHU�UHDOL]DGD��H[SUHVVDQGR�HP�OLQJXDJHP�FODUD�R�REMHWR�GD�DutR�
&RQVWLWXL�VH�QD�IRUPD�GH�LGHQWL�FDutR�GD�DutR�RUuDPHQWrULD�SHOD�VRFLHGDGH�QD�/2$�H�GHYH�FRPXQLFDU
GH�PDQHLUD�VXFLQWD�H�FODUD�D��QDOLGDGH�GD�DutR��2�WxWXOR�GHYH�VHU�HVSHFx�FR�H�QtR�SRGH�VH�UHVXPLU�DR
�QRPH�IDQWDVLD���FRQWXGR��SRGHUr�WUD]w�OR�HQWUH�SDUwQWHVHV�DR��QDO�GD�VHQWHQuD��DVVLP��HYLWD�VH�D
H[HFXutR�GH�TXDLVTXHU�GHVSHVDV�QtR�UHODFLRQDGDV�q�RSHUDutR��'H�DFRUGR�FRP�D�DOxQHD�J��,QFLVR�,��b
�e��DUW������GR�3/'2�������D��QDOLGDGH�GD�DutR�GHYH�HVWDU�FRQVXEVWDQFLDGD�QR�VHX�WxWXOR�

([HPSOR��DmlR���6����&RQVWUXutR�GR�&HQWUR�GH�7HFQRORJLD�GD�&sPDUD�GRV�'HSXWDGRV

����������'HVFULsrR

2�FDPSR�GHVFULutR�GHYHUr�H[SUHVVDU��GH�IRUPD�FRQFLVD�DV�LQIRUPDu{HV�QHFHVVrULDV�DR�HQWHQGLPHQWR
GR�TXH�VHUr�UHDOL]DGR�QD�DutR�JRYHUQDPHQWDO��/RJR��GHYH�HYLGHQFLDU�R�TXH~t�IHLWR�H�SDUD�TXH~t
IHLWR�QR�sPELWR�GD�DutR��VHX�HVFRSR��VXDV�GHOLPLWDu{HV�H�R�VHX�REMHWLYR��([HPSOR��SDUD�D�DmlR���6��
D�GHVFULutR�v�

2�TXH�v�IHLWR"
&RQVWUXutR�GR�%ORFR�&�GR�&RPSOH[R�$YDQuDGR�GD�&sPDUD�GRV�'HSXWDGRV��QR�6HWRU�GH�*DUDJHQV
0LQLVWHULDLV�1RUWH��/RWH�GR�&RQJUHVVR�1DFLRQDO������HP�VLVWHPD�FRQVWUXWLYR�PRGXODU��FRP
DSUR[LPDGDPHQWH��������Pd�

3DUD�TXH�v�IHLWR��REMHWLYR�"
'HVWLQDGR�D�DEULJDU�R�&HQWUR�GH�7HFQRORJLD��XQLGDGHV�GRV�'HSDUWDPHQWRV�GH�3ROxFLD��0vGLFR��7vFQLFR
H�GHPDLV�yUJtRV�GD�&DVD�

2%6(59$gf2�

3RGHUr�KDYHU�D�DWXDOL]DutR�GD�GHVFULutR�GXUDQWH�WRGR�R�DQR�GH�H[HFXutR��GHVGH�TXH�PDQWLGD�D
FRPSDWLELOLGDGH�FRP�D��QDOLGDGH�GD�H[LVWwQFLD�GD�DutR��H[SUHVVD�QR�VHX�WxWXOR��DWULEXWR�OHJDO��

2�RUuDPHQWR�GD�8QLtR�v�YROWDGR�SDUD�RV�UHVXOWDGRV��RV�TXDLV��SRVWHULRUPHQWH�VHUtR�DYDOLDGRV��GHVVD
IRUPD��HVSHUD�VH�TXH�D�GHVFULutR�GD�DutR�DSRQWH�R�UHVXOWDGR�TXH�SUHWHQGH�DWLQJLU�H�D�IRUPD�FRPR
LVVR�RFRUUHUr��/RJR��D�GHVFULutR�GD�DutR�QtR�VH�WUDWD�GR�UH�H[R�GD�HVWUXWXUD�GR�yUJtR�RX�GH�XPD
PHUD�OLVWDJHP�GH�HOHPHQWRV�GH�GHVSHVDV�

����������7LSR

$V�Du{HV�SRGHP�VHU�GRV�WLSRV�3URMHWR��$WLYLGDGH�RX�2SHUDutR�(VSHFLDO��1R�sPELWR�GR�6,23��DV
5HVHUYDV�GH�&RQWLQJwQFLDV�FRUUHVSRQGHP�D�XP�WLSR�GH�DutR�HVSHFx�FR�H�FRP�QXPHUDutR�SUySULD�
3DUD�PDLV�LQIRUPDu{HV��YLGH�LWHQV���������$WLYLGDGH����������3URMHWR�H���������2SHUDutR�(VSHFLDO�

������������6XEWLSR�GH�2SHUDsrR�(VSHFLDO

4XDQGR�VH�WUDWDU�GR�WLSR�RSHUDu{HV�HVSHFLDLV��D�DutR�GHYHUr�VHU�FODVVL�FDGD�TXDQWR�DR�VXEWLSR��$



XWLOL]DutR�GR�FDPSR��,WHP�GH�0HQVXUDutR��VHUr�IDFXOWDGD�QRV�FDVRV�DSRQWDGRV�FRPR��2SFLRQDO��QD
WDEHOD�DEDL[R�

68%7,326�'(�23(5$gm(6�(63(&,$,6 0(1685$gf2
���$PRUWL]DutR�H�UH�QDQFLDPHQWR�H�HQFDUJRV�GH��QDQFLDPHQWR�GD�GxYLGD�FRQWUDWXDO�H�PRELOLrULD�LQWHUQD�H
H[WHUQD 1h2

���7UDQVIHUwQFLD�DR�*RYHUQR�GR�'LVWULWR�)HGHUDO�H�DQWLJRV�7HUULWyULRV�SDUD�R�SDJDPHQWR�GH�DVVLVWwQFLD
PvGLFD�H�SUv�HVFRODU��DX[xOLR�DOLPHQWDutR�H�DX[xOLR�WUDQVSRUWH 23&,21$/

���&REHUWXUDV�GH�JDUDQWLD��FRPSOHPHQWDutR�H�FRPSHQVDutR��QDQFHLUD��UHPXQHUDutR�q�LQVWLWXLutR
�QDQFHLUD�H�FRQWUDSUHVWDutR�GD�8QLtR�FRP�DV�333 23&,21$/

���2SHUDu{HV�GH��QDQFLDPHQWR�H�HQFDUJRV�GHODV�GHFRUUHQWHV��HPSUvVWLPRV���QDQFLDPHQWRV�GLUHWRV�
FRQFHVVtR�GH�FUvGLWRV��HTXDOL]Du{HV��FREHUWXUDV�GH�JDUDQWLDV��FREHUWXUDV�GH�UHVXOWDGRV��KRQUDV�GH�DYDO�
DVVLVWwQFLD��QDQFHLUD���UHHPEROVrYHLV�RX�QtR

23&,21$/

���&RQWULEXLutR�D�RUJDQLVPRV�H�RX�HQWLGDGHV�LQWHUQDFLRQDLV� 1h2
���&RQWULEXLutR�D�HQWLGDGHV�QDFLRQDLV� 1h2
���&RQWULEXLutR�q�SUHYLGwQFLD�SULYDGD 1h2
���&RQWULEXLutR�SDWURQDO�GD�8QLtR�SDUD�R�FXVWHLR�GR�5HJLPH�GH�3UHYLGwQFLD�GRV�6HUYLGRUHV�3|EOLFRV
)HGHUDLV 1h2

���$u{HV�GH�UHVHUYDV�WvFQLFDV��FHQWUDOL]DutR�GH�UHFXUVRV�SDUD�DWHQGHU�FRQFXUVRV��SURYLPHQWRV�
QRPHDu{HV��UHHVWUXWXUDutR�GH�FDUUHLUDV�HWF�� 1h2

����&XPSULPHQWR�GH�VHQWHQuDV�MXGLFLDLV��SUHFDWyULRV��VHQWHQuDV�GH�SHTXHQR�YDORU��VHQWHQuDV�FRQWUD
HPSUHVDV��GvELWRV�YLQFHQGRV�HWF�� 1h2

����,QWHJUDOL]DutR�GH�FRWDV�MXQWR�D�HQWLGDGHV�QDFLRQDLV��LQWHUQDFLRQDLV�H�)XQGRV 23&,21$/
����3DJDPHQWR�GH�DSRVHQWDGRULDV�H�SHQV{HV 1h2
����3DJDPHQWR�GH�LQGHQL]Du{HV��DERQRV��VHJXURV��DX[xOLRV��EHQHIxFLRV�SUHYLGHQFLrULRV�H�GH�DVVLVWwQFLD
VRFLDO 23&,21$/

����3DUWLFLSDutR�GD�8QLtR�QR�FDSLWDO�GH�HPSUHVDV�QDFLRQDLV�RX�LQWHUQDFLRQDLV�H�RSHUDu{HV�UHODWLYDV�q
VXEVFULutR�GH�Du{HV 1h2

����(QFDUJRV��QDQFHLURV��GHFRUUHQWHV�GD�DTXLVLutR�GH�DWLYRV��TXHVW{HV�SUHYLGHQFLrULDV�RX�RXWUDV�VLWXDu{HV
HP�TXH�D�8QLtR�DVVXPD�JDUDQWLD�GH�RSHUDutR� 1h2

����5HVVDUFLPHQWRV 23&,21$/
����6XEYHQu{HV�HFRQzPLFDV�H�VXEVxGLRV 23&,21$/
����7UDQVIHUwQFLDV�FRQVWLWXFLRQDLV��OHJDLV�H�YROXQWrULDV 23&,21$/
����&RQFHVVtR�GH�EROVDV 23&,21$/
����2XWURV�WHPDV 23&,21$/

����������%DVH�/HJDO

$SUHVHQWD�RV�LQVWUXPHQWRV�QRUPDWLYRV�HVSHFx�FRV�TXH�GtR�UHVSDOGR��GHWHUPLQDP�RX�IXQGDPHQWDP�D
GHVSHVD�S|EOLFD�GH�TXH�WUDWD�D�DutR�RUuDPHQWrULD�H�TXH��SRU�H[HPSOR��SHUPLWHP�LGHQWL�FDU�VH�v
WUDQVIHUwQFLD�REULJDWyULD�RX�VH�WUDWD�GH�DSOLFDutR�GH�UHFXUVRV�HP�rUHD�GH�FRPSHWwQFLD�GD�8QLtR�
&DVR�QtR�KDMD�XPD�QRUPD�HVSHFx�FD�TXH�IXQGDPHQWH�R�JDVWR��GHYH�VH�LQGLFDU�R�GHFUHWR�TXH
HVWDEHOHFH�DV�FRPSHWwQFLDV�GR�yUJtR�

$�OHJLVODutR�LQIRUPDGD�QD�%DVH�/HJDO�LQWHJUD�R�9ROXPH�,,�GR�3/2$��3DUD�������GHYH�VH�REVHUYDU�DV
RULHQWDu{HV�FRQVWDQWHV�GR5RWHLUR�GD�$QrOLVH�GR�4XDOLWDWLYR�SDUD�R�3/2$�������FRP�HVSHFLDO�GHVWDTXH�q
IRUPD�H�RUGHP�GH�FLWDutR�GDV�QRUPDV�UHOHYDQWHV�H�D�SRVVLELOLGDGH�GH�DJUXSDPHQWR�GD�OHJLVODutR�SRU�WHPD�

2%6(59$gf2�
$OvP�GD�SDGURQL]DutR�GDV�LQIRUPDu{HV��v�LPSRUWDQWH�UHYLVDU�D�YLJwQFLD�GRV�QRUPDWLYRV�TXH
FRPS{HP�D�EDVH�OHJDO�GD�DutR��SRU�H[HPSOR��0HGLGDV�3URYLVyULDV�GHYHP�VHU�DWXDOL]DGDV�TXDQGR�GD
VXD�FRQYHUVtR�



����������3URGXWR

%HP�RX�VHUYLuR�TXH�UHVXOWD�GD�DutR��GHVWLQDGR�DR�S|EOLFR�DOYR��RX�R�LQVXPR�HVWUDWvJLFR�TXH�VHUr
XWLOL]DGR�SDUD�D�SURGXutR�IXWXUD�GH�EHP�RX�VHUYLuR��$SOLFrYHO�DSHQDV�qV�Du{HV�GR�WLSR�3URMHWR�H
$WLYLGDGH��R�SURGXWR�GHYH�VHU�HVSHFx�FR��GH�IRUPD�D�H[LELU�TXDO�VHUr�R�UHVXOWDGR�GD�DutR��'HYH�VH
DQDOLVDU�D�UHODutR�GLUHWD�HQWUH�SURGXWR�H��QDOLGDGH�GD�DutR��RX�VHMD��VH�RV�SURGXWRV�VHUYLuRV�GHVVDV
Du{HV�YLDELOL]DP�R�REMHWLYR�SURSRVWR��UH�HWHP�HIHWLYDPHQWH�XP�EHP�RX�VHUYLuR�SUHVWDGR�q
VRFLHGDGH��

&DGD�DutR�GHYH�WHU�XP�|QLFR�SURGXWR��FRQIRUPH�SUHFRQL]DGR�QR�b��e��DUW���e�GR�3/'2��������$�DutR
RUuDPHQWrULD�����GHYH�LGHQWL�FDU�D�IXQutR�H�D�VXEIXQutR�qV�TXDLV�VH�YLQFXOD�H�UHIHULU�VH�D�XP�zQLFR
SURGXWR��2�SURGXWR�GHYH�VHU�DSUHVHQWDGR�FRP�R�YHUER�QR�SDUWLFxSLR��([HPSOR���(GLIxFLR�FRQVWUXxGR��

(P�VLWXDu{HV�HVSHFLDLV��SRGH�H[SUHVVDU�TXHP�VtR�RV�EHQH�FLrULRV�DWHQGLGRV�SHOD�DutR��FRPR��SRU
H[HPSOR��D�DutR����+���$MXGD�GH�&XVWR�SDUD�0RUDGLD�RX�$X[xOLR�0RUDGLD�D�$JHQWHV�3|EOLFRV��FXMR
SURGXWR�v��DJHQWH�S|EOLFR�EHQH�FLDGR��

������������(VSHFL�FDsrR�GR�3URGXWR

&DUDFWHUxVWLFDV�GR�SURGXWR�DFDEDGR��YLVDQGR�VXD�PHOKRU�LGHQWL�FDutR��$�HVSHFL�FDutR�GHYH�GHWDOKDU
R�SURGXWR�GH�IRUPD�TXH�QtR�UHVWHP�G|YLGDV�D�UHVSHLWR�GR�UHVXOWDGR�HVSHUDGR�GD�DutR��([HPSOR��3DUD
D�DmlR���6��&RQVWUXutR�GR�&HQWUR�GH�7HFQRORJLD�GD�&sPDUD�GRV�'HSXWDGRV��D�HVSHFL�FDutR�GR
SURGXWR�v��%ORFR�FRQVWUXxGR�FRP��������Pd��

������������8QLGDGH�GH�0HGLGD

3DGUtR�VHOHFLRQDGR�SDUD�PHQVXUDU�D�SURGXutR�GR�EHP�RX�VHUYLuR��$�XQLGDGH�GH�PHGLGD�GHYH�VHU
SUHFLVD��SULQFLSDOPHQWH�QDV�Du{HV�GR�WLSR�3URMHWR��([HPSOR��3DUD�D�DmlR���6��&RQVWUXutR�GR�&HQWUR
GH�7HFQRORJLD�GD�&sPDUD�GRV�'HSXWDGRV��D�XQLGDGH�GH�PHGLGD�v����GH�H[HFXutR�IxVLFD��

2%6(59$gf2�

3HUFHEH�VH�TXH�RV�DWULEXWRV�7xWXOR��'HVFULutR��3URGXWR��(VSHFL�FDutR�GR�SURGXWR�H�8QLGDGH�GH�0HGLGD
HVWtR�LQWLPDPHQWH�FRQHFWDGRV�H�GHYHP�VHU�FRHUHQWHV�HQWUH�VL��D��P�GH�JDUDQWLU�D�FRQVLVWwQFLD�GD
DutR�

������������,WHP�GH�0HQVXUDsrR

$SHQDV�DSOLFrYHO�qV�Du{HV�GR�WLSR�2SHUDutR�(VSHFLDO��YLVD�GHWDOKDU�R�YROXPH�GH�RSHUDutR��FDUJD�GH
WUDEDOKR��SURGXWRV�RX�VHUYLuRV�JHUDGRV�D�SDUWLU�GDV�WUDQVIHUwQFLDV��QR�FDVR�GDV�RSHUDu{HV�HVSHFLDLV
HP�TXH�D�PHQVXUDutR�VHMD�SRVVxYHO��|WLO�RX�GHVHMrYHO�

������������(VSHFL�FDsrR�GR�,WHP�GH�0HQVXUDsrR

'HWDOKDPHQWR�GR�,WHP�GH�0HQVXUDutR��H[HPSOR��SDUD�D�DmlR���&<�7UDQVIHUwQFLDV�DR�)XQGR�GH
'HVHQYROYLPHQWR�6RFLDO�~�)'6��/HL�Qe���������GH��������D�HVSHFL�FDutR�v��4XDQWLGDGH�GH�FRQWUDWRV
�UPDGRV�SDUD�UHJXODUL]DutR�GH�ORWHV��PHOKRULD�RX�FRQVWUXutR�GH�XQLGDGHV�KDELWDFLRQDLV��



����������%HQH�FLpULR�GD�$srR

6HJPHQWR�GD�VRFLHGDGH�RX�GR�(VWDGR�SDUD�R�TXDO�RV�EHQV�RX�VHUYLuRV�VtR�SURGX]LGRV�RX�DGTXLULGRV�
RX�DLQGD�DTXHOHV�TXH�GLUHWDPHQWH�XVXIUXHP�GRV�VHXV�HIHLWRV�

����������)RUPD�GH�,PSOHPHQWDsrR

'HVFULutR�GH�WRGDV�DV�HWDSDV�GR�SURFHVVR�DWv�D�HQWUHJD�GR�SURGXWR��LQFOXVLYH�DV�GHVHQYROYLGDV�SRU
SDUFHLURV��'HYH�VHU�FODVVL�FDGD�VHJXQGR�RV�FRQFHLWRV�DEDL[R�

D�~GLUHWD��DutR�RUuDPHQWrULD�H[HFXWDGD�GLUHWDPHQWH�SHOD�XQLGDGH�UHVSRQVrYHO��VHP�TXH�RFRUUD
WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV�SDUD�RXWURV�HQWHV�GD�)HGHUDutR��(VWDGRV��'LVWULWR�)HGHUDO�H
0XQLFxSLRV��RX�SDUD�HQWLGDGHV�SULYDGDV��j�R�FDVR�GD�DmlR����+�&RQVWUXutR�GR�&RPSOH[R�,QWHJUDGR�GR
,QVWLWXWR�1DFLRQDO�GH�&sQFHU���,1&$���H[HFXWDGD�GLUHWDPHQWH�SHOR�*RYHUQR�)HGHUDO�

$OJXQV�H[HPSORV�GH�H[HFXutR�GLUHWD�VtR�D�FRQWUDWDutR�GH�HPSUHVDV��D�UHDOL]DutR�GH�OLFLWDutR��D
XWLOL]DutR�GD�HTXLSH�WvFQLFD�GR�yUJtR�H�FRQWUDWRV�GH�JHVWtR�

&DEH�HVFODUHFHU�TXH�R�WHUPR�GH�H[HFXutR�GHVFHQWUDOL]DGD���7('��GH�QLGR�SHOR�'HFUHWR�Qe���������GH
���GH�MXOKR�GH�������FRPR��LQVWUXPHQWR�SRU�PHLR�GR�TXDO�D�GHVFHQWUDOL]DutR�GH�FUvGLWRV�HQWUH�yUJtRV
H�HQWLGDGHV�LQWHJUDQWHV�GRV�2UuDPHQWRV�)LVFDO�H�GD�6HJXULGDGH�6RFLDO�GD�8QLtR�v�DMXVWDGD��FRP
YLVWDV�q�H[HFXutR�GH�SURJUDPDV��GH�SURMHWRV�H�GH�DWLYLGDGHV��QRV�WHUPRV�HVWDEHOHFLGRV�QR�SODQR�GH
WUDEDOKR�H�REVHUYDGD�D�FODVVL�FDutR�IXQFLRQDO�SURJUDPrWLFD���HQTXDGUD�VH�QD�IRUPD�GH
LPSOHPHQWDutR�GLUHWD��SRLV�QtR�SUHVVXS{H�D�WUDQVIHUwQFLD�GH�UHFXUVRV�HQWUH�HQWHV�GD�IHGHUDutR�

E�~GHVFHQWUDOL]DGD�GHOHJDGD�~DWLYLGDGH�RX�SURMHWR��QD�rUHD�GH�FRPSHWwQFLD�GD�8QLtR��H[HFXWDGR
SRU�RXWUR�HQWH�GD�)HGHUDutR��(VWDGR��0XQLFxSLR�RX�'LVWULWR�)HGHUDO���FRP�UHFXUVRV�UHSDVVDGRV�SHOD
8QLtR��,PSRUWDQWH�REVHUYDU�TXH�D�H[HFXutR�VH�GDUr�HP�RXWUR�HQWH��ORJR��FDVR�D�H[HFXutR�VHMD
UHDOL]DGD�SRU�RXWUD�8QLGDGH�2UuDPHQWrULD�GD�8QLtR��QtR�VH�FRQ�JXUD�FRPR�GHVFHQWUDOL]DutR��6tR
H[HPSORV�GH�GHVFHQWUDOL]DutR�GHOHJDutR��FHOHEUDutR�GH�FRQYwQLRV��WHUPRV�GH�FRPSURPLVVR�RX
RXWURV�LQVWUXPHQWRV�FRQJwQHUHV�FRP�HQWHV�VXEQDFLRQDLV��$�FODVVL�FDutR�GD�DutR�FRPR�GLUHWD�RX
GHVFHQWUDOL]DGD�QtR�v�PXWXDPHQWH�H[FOXVLYD��SRLV�HP�DOJXQV�FDVRV�v�SRVVxYHO�TXH�GHWHUPLQDGDV
Du{HV�VHMDP�LPSOHPHQWDGDV�WDQWR�GH�IRUPD�GLUHWD�TXDQWR�GHVFHQWUDOL]DGD�

2%6(59$gf2��'HOHJDsrR

&RQIRUPH�DUW�����H����GR�3/'2������

$UW������$�HQWUHJD�GH�UHFXUVRV�DRV�(VWDGRV��DR�'LVWULWR�)HGHUDO��DRV�0XQLFpSLRV�H�FRQVqUFLRV�StEOLFRV�HP�GHFRUUoQFLD�GH
GHOHJDmlR�SDUD�D�H[HFXmlR�GH�DmsHV�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GD�8QLlR��HVSHFLDOPHQWH�TXDQGR�UHVXOWH�QD�SUHVHUYDmlR
RX�QR�DFUnVFLPR�QR�YDORU�GH�EHQV�StEOLFRV�IHGHUDLV��QlR�VH�FRQ{JXUD�FRPR�WUDQVIHUoQFLD�YROXQWjULD�H�REVHUYDUj�DV
PRGDOLGDGHV�GH�DSOLFDmlR�HVSHFp{FDV��b��d�$�GHVWLQDmlR�GH�UHFXUVRV�GH�TXH�WUDWD�R�FDSXW�REVHUYDUj�R�GLVSRVWR�QD�6XEVHmlR
,��b��d�f�IDFXOWDWLYD�D�H[LJoQFLD�GH�FRQWUDSDUWLGD�QD�GHOHJDmlR�GH�TXH�WUDWD�R�FDSXW�

$UW������1D�KLSqWHVH�GH�LJXDOGDGH�GH�FRQGLmsHV�HQWUH�(VWDGRV��'LVWULWR�)HGHUDO��0XQLFpSLRV�H�FRQVqUFLRV�StEOLFRV�SDUD�R
UHFHELPHQWR�GH�WUDQVIHUoQFLDV�GH�UHFXUVRV�QRV�WHUPRV�HVWDEHOHFLGRV�QHVWD�6HmlR��RV�qUJlRV�H�DV�HQWLGDGHV�FRQFHGHQWHV
GHYHUlR�GDU�SUHIHUoQFLD�DRV�FRQVqUFLRV�StEOLFRV�

F��WUDQVIHUuQFLD��VtR�DSOLFrYHLV�DSHQDV�qV�RSHUDu{HV�HVSHFLDLV��7UDWD�VH�GR�UHSDVVH�GH�UHFXUVRV�GD
8QLtR�SDUD�TXH�RXWURV�HQWHV�H[HFXWHP�DV�Du{HV��F����REULJDWwULD��RSHUDutR�HVSHFLDO�TXH�WUDQVIHUH



UHFXUVRV��SRU�GHWHUPLQDutR�FRQVWLWXFLRQDO�RX�OHJDO��DRV�(VWDGRV��'LVWULWR�)HGHUDO�H�0XQLFxSLRV�
([HPSOR��DmlR��������'LQKHLUR�'LUHWR�QD�(VFROD�SDUD�D�(GXFDutR�%rVLFD��H�F����RXWUDV��WUDQVIHUwQFLD
GH�UHFXUVRV�D�HQWLGDGHV�S|EOLFDV�RX�SULYDGDV�VHP��QV�OXFUDWLYRV��RUJDQL]Du{HV�QtR�JRYHUQDPHQWDLV�H
RXWUDV�LQVWLWXLu{HV��TXH�QtR�GHFRUUDP�GH�GHWHUPLQDutR�FRQVWLWXFLRQDO�RX�OHJDO��([HPSOR��DmlRy���$��
&RQWULEXLutR�q�$FDGHPLD�%UDVLOHLUD�GH�&LwQFLDV���$%&�H

G�OLQKD�GH�FUtGLWR�~DutR�UHDOL]DGD�PHGLDQWH�HPSUvVWLPR�GH�UHFXUVRV�DRV�EHQH�FLrULRV�GD�RSHUDutR�
(QTXDGUDP�VH�WDPEvP�QHVVD�FODVVL�FDutR�RV�FDVRV�GH�HPSUvVWLPRV�FRQFHGLGRV�SRU�HVWDEHOHFLPHQWR
R�FLDO�GH�FUvGLWR�D�(VWDGRV�H�'LVWULWR�)HGHUDO��0XQLFxSLRV�H�DR�6HWRU�3ULYDGR��([HPSOR��DmlR��$����
)LQDQFLDPHQWR�GH�2SHUDu{HV�QR�sPELWR�GR�3URJUDPD�1DFLRQDO�GH�)RUWDOHFLPHQWR�GD�$JULFXOWXUD
)DPLOLDU���3521$)��/HL�Qe���������GH������

6HJXH�TXDGUR�FRP�GHWDOKDPHQWR�GDV�WUDQVIHUwQFLDV�H�GHOHJDu{HV�H�UHVSHFWLYDV�FODVVL�FDu{HV�SRU
QDWXUH]D�GH�GHVSHVD�

����������'HWDOKDPHQWR�GD�,PSOHPHQWDsrR

0RGR�FRPR�D�DutR�RUuDPHQWrULD�VHUr�H[HFXWDGD��SRGHQGR�FRQWHU�GDGRV�WvFQLFRV�H�GHWDOKHV�VREUH�RV
SURFHGLPHQWRV�TXH�ID]HP�SDUWH�GD�UHVSHFWLYD�H[HFXutR��1R�GHWDOKDPHQWR�GD�LPSOHPHQWDutR�v
QHFHVVrULR�H[SOLFLWDU�D�IRUPD�FRPR�VHUr�UHDOL]DGD�D�LPSOHPHQWDutR��SRU�H[HPSOR��IRL�UHDOL]DGR�XP
FRQYwQLR"�+RXYH�UHSDVVH�IXQGR�D�IXQGR"�&RQWUDWR�GH�JHVWtR"�'HYH�GHVFUHYHU�WRGDV�DV�HWDSDV�GR
SURFHVVR�DWv�D�HQWUHJD�GR�SURGXWR�

3DUD�D�DmlR���62���&RQVWUXutR�GH�(GLIxFLR�6HGH�GD�-XVWLuD�)HGHUDO�HP�6DQWDQD�GR�,SDQHPD���$/���R
GHWDOKDPHQWR�GD�LPSOHPHQWDutR�v�



$�LPSOHPHQWDutR�GD�FRQVWUXutR�GR�HGLIxFLR�VHGH�GDU�VH�r�HP�GXDV�HWDSDV��VHQGR�D�SULPHLUD�Mr
LQLFLDGD�HP�IHYHUHLUR�GR�FRUUHQWH�DQR��H�TXH�FRQVLVWH�GD�H[HFXutR�GRV�VHUYLuRV�SUHOLPLQDUHV�
LQVWDODutR�GH�FDQWHLUR�GH�REUDV��WHUUDSOHQDJHP��HVFDYDu{HV��LQIUDHVWUXWXUD��VXSUDHVWUXWXUD��SDUHGHV�H
SDLQvLV��HVTXDGULDV��UHYHVWLPHQWRV��IRUURV��SLVRV��FREHUWD�VHUYLuRV�GH�LQVWDODu{HV�HOvWULFDV�
FDEHDPHQWR�HVWUXWXUDGR��KLGUrXOLFDV��HVJRWR��rJXDV�SOXYLDLV��FRPEDWH�D�LQFwQGLRV�H�SsQLFR�H
LPSHUPHDELOL]DutR��$�VHJXQGD�HWDSD��SUHYLVWD�SDUD�R�DQR�GH�������FRQVLVWLUr�QD�H[HFXutR�GRV
VHUYLuRV�GH�LQVWDODu{HV�HOvWULFDV��FDEHDPHQWR�HVWUXWXUDGR��KLGUrXOLFDV��HVJRWR��rJXDV�SOXYLDLV�
FRPEDWH�D�LQFwQGLRV�H�SsQLFR��FOLPDWL]DutR��FRPXQLFDutR�YLVXDO��EDQFDGDV�H�VROHLUDV��SLQWXUD��ORXuDV
H�PHWDLV��SDYLPHQWDutR�H[WHUQD��SDLVDJLVPR�H�GHPDLV�XWLOLGDGHV��*HUDGRU��VXEHVWDutR��HWF���GD
(GL�FDutR�SULQFLSDO�

(QFRQWUD�VH�SUHYLVWD�DLQGD�XPD�WHUFHLUD�HWDSD��DLQGD�QtR�OLFLWDGD��SUHYLVWD�SDUD�R�DQR�GH�������D�TXDO
FRQVLVWLUr�QR�SURMHWR�H�H[HFXutR�GH�XP�HVSDuR�QD�rUHD�H[WHUQD��FREHUWR�H�DEHUWR�ODWHUDOPHQWH��FRP
:&
V�31(�H�IDPxOLD�SDUD�R�MXULVGLFLRQDGR�

����������8QLGDGH�5HVSRQVpYHO

8QLGDGH�DGPLQLVWUDWLYD��HQWLGDGH��LQFOXVLYH�HPSUHVD�HVWDWDO�RX�SDUFHLUR��(VWDGR��'LVWULWR�)HGHUDO�
0XQLFxSLR��RX�VHWRU�SULYDGR���UHVSRQVrYHO�SHOD�H[HFXutR�GD�DutR�RUuDPHQWrULD��1R�FDVR�GD�DmlR����(
��&RQVWUXutR�GD�)HUURYLD�1RUWH�6XO���$QrSROLV�*2���8UXDuX�*2���()�������D�XQLGDGH�UHVSRQVrYHO�v�D
9$/(&���(QJHQKDULD��&RQVWUXu{HV�H�)HUURYLDV�6�$���GR�0LQLVWvULR�GD�,QIUDHVWUXWXUD�

�����������$WULEXWRV�HVSHFv�FRV�GDV�DsyHV�GR�WLSR�3URMHWR

&XVWRV�GR�3URMHWR

&RPSRVWR�SHORV�VHJXLQWHV�FDPSRV�

&XVWR�2)66��FXVWR�RUuDGR�QR�2UuDPHQWR�)LVFDO�H�QR�2UuDPHQWR�GD�6HJXULGDGH�6RFLDO�
&XVWR�'HPDLV�)RQWHV��UHFXUVRV�SURYHQLHQWHV�GH�RXWUDV�IRQWHV��FRPR�FRQWUDSDUWLGDV�GH�RXWURV
HQWHV��UHFXUVRV�GH�)*76��HQWUH�RXWURV��H
&XVWR�*OREDO��UHIHUH�VH�DR�VRPDWyULR�GR�&XVWR�7RWDO��)LQDQFLDGR�SHOR�2UuDPHQWRV�)LVFDO�H
6HJXULGDGH�GD�8QLtR��H�R�&XVWR�GH�'HPDLV�)RQWHV��1DV�Du{HV�HP�TXH�KRXYHU�PDLV�GH�XP
ORFDOL]DGRU��R�FXVWR�JOREDO�HVWLPDGR�VHUr�R�VRPDWyULR�GR�FXVWR�LQGLYLGXDO�GH�FDGD�ORFDOL]DGRU�

2%6(59$gf2�

2�DUW�����GR�3/'2������H[LJH�D�LQGLYLGXDOL]DutR�HP�FDWHJRULD�GH�SURJUDPDutR�HVSHFx�FD�GDV
GHVSHVDV�FRP�LQYHVWLPHQWRV�SOXULDQXDLV��QR�sPELWR�GD�8QLtR��FXMR�YDORU�VHMD�VXSHULRU�D�5����
PLOK{HV��j�D�SDUWLU�GR�FXVWR�JOREDO�TXH�VH�YHUL�FD�VH�R�SURMHWR�GHYH�DWHQGHU�D�HVVH�UHTXLVLWR�

&XPSUH�UHVVDOWDU�TXH�RV�SURMHWRV�GH�LQYHVWLPHQWRV��FXMR�FRQFHLWR�FRQVWD�GHWDOKDGR�QR�DUW�����GR
'HFUHWR�Qe��������������YLQFXODGRV�D�Du{HV�RUuDPHQWrULDV�GR�WLSR�SURMHWR��HP�HVSHFLDO�DTXHOHV�FXMR
YDORU�JOREDO�VHMD�VXSHULRU�D�5�����PLOK{HV��GHPDQGDP�RXWUDV�LQIRUPDu{HV�FRPR�KLVWyULFR�GH
H[HFXutR��SURMHutR�DQXDO�GH�LPSOHPHQWDutR�H�H[LVWwQFLD�GH�HVWXGRV��OLFHQuDV�H�SURMHWRV��TXH
GHYHUtR�VHU�SUHHQFKLGRV�HP�PyGXOR�HVSHFx�FR�GR�6,23��$V�LQIRUPDu{HV�FDSWDGDV�QR�UHIHULGR�PyGXOR�
GH�QDWXUH]D�JHUHQFLDO��VtR�UHOHYDQWHV�SDUD�D�DQrOLVH�RUuDPHQWrULD�GRV�SURMHWRV�FRQVWDQWHV�GR
RUuDPHQWR�GD�8QLtR��WHQGR�HP�YLVWD�TXDOL�FDU�D�DORFDutR�H�DFRPSDQKDPHQWR�RUuDPHQWrULR
UHODFLRQDGRV�DRV�DWLYRV�GH�LQIUDHVWUXWXUD�GD�8QLtR�TXH�VHMDP��QDQFLDGRV�SRU�PHLR�GH�Du{HV�GR�WLSR
SURMHWR�GR�RUuDPHQWR�IHGHUDO�



7RWDO�)vVLFR

7UDWD�GD�TXDQWLGDGH�GH�SURGXWR�D�VHU�RIHUWDGR�DR��QDO�GH�VHX�SHUxRGR�GH�H[HFXutR��1D�DmlR�����(
&RQVWUXutR�GD�)HUURYLD�1RUWH�6XO���$QrSROLV�*2���8UXDuX�*2���()������R�WRWDO�IxVLFR�v������.P��

1DV�Du{HV�HP�TXH�KRXYHU�PDLV�GH�XP�ORFDOL]DGRU��R�WRWDO�IxVLFR�VHUr�RPLWLGR�

3UHYLVrR�GH�LQvFLR�H�WtUPLQR��'XUDsrR�GR�3URMHWR�

'DWDV�GH�LQxFLR�H�WvUPLQR�GR�SURMHWR��$�DmlR�����(�&RQVWUXutR�GD�)HUURYLD�1RUWH�6XO���$QrSROLV�*2��
8UXDuX�*2���()�����WHP�LQxFLR�H�WvUPLQR�SUHYLVWRV��UHVSHFWLYDPHQWH��SDUD������������H������������

1DV�Du{HV�HP�TXH�KRXYHU�PDLV�GH�XP�ORFDOL]DGRU��D�GDWD�GH�LQxFLR�GD�DutR�FRUUHVSRQGHUr�q�GR
ORFDOL]DGRU�TXH�SULPHLUDPHQWH�VH�LQLFLD�H�D�GH�WvUPLQR�GR�|OWLPR�D�VHU�FRQFOXxGR�

4WGH�GH�/RFDOL]DGRUHV�$WLYRV

,QIRUPD�D�TXDQWLGDGH�GH�ORFDOL]DGRUHV�DWLYRV�GD�DutR��$�DutR����(�&RQVWUXutR�GD�)HUURYLD�1RUWH�6XO��
$QrSROLV�*2���8UXDuX�*2���()�����SRVVXL�XP�ORFDOL]DGRU�DWLYR�

�����������0DUFDGRU�|5HJLRQDOL]DU�QD�([HFXsrR}j�QRWyULR�TXH�DOJXPDV�Du{HV�RUuDPHQWrULDV
WwP�XPD�VLQJXODU�GL�FXOGDGH�HP�VHUHP�SODQHMDGDV�VRE�D�SHUVSHFWLYD�WHUULWRULDO�DQWHV�GR�LQxFLR�GH�VXD
H[HFXutR��SULQFLSDOPHQWH�FRQVLGHUDQGR�VXD�HVWUDWvJLD�GH�LPSOHPHQWDutR��([HPSOR�GLVVR�VtR�DV
Du{HV�TXH�GHSHQGHP�GD�DGHVtR�SUvYLD�GH�HQWHV�VXEQDFLRQDLV�D�HGLWDLV�RX�SURFHVVRV�VHOHWLYRV��(VWD
IRUPD�GH�LPSOHPHQWDutR�ID]�FRP�TXH�TXDOTXHU�SUHYLVtR�GH�UHFXUVRV�FLUFXQVFULWD�D�XP�HVSDuR
JHRJUr�FR�PDLV�IRFDOL]DGR�GXUDQWH�D�IDVH�GH�HODERUDutR�UHYHOH�VH�LPSUHFLVD�H�LUUHDO�

3DUD�RV�FDVRV�HP�TXH�QtR�VHMD�SRVVxYHO�D�UHJLRQDOL]DutR�GXUDQWH�R�SURFHVVR�GH�HODERUDutR
RUuDPHQWrULD��IRL�FULDGR�HVWH�DWULEXWR�TXH�SHUPLWLUr�VH�ID]HU�D�UHJLRQDOL]DutR�QD�H[HFXutR��4XDQGR�R
FDPSR��5HJLRQDOL]DU�QD�H[HFXutR��IRU�PDUFDGR��R�PyGXOR�GH�$FRPSDQKDPHQWR�VROLFLWD��GHVGH������
D�H[HFXutR�IxVLFD�H�WDPEvP�D�UHJLtR�RQGH�D�GHVSHVD�RFRUUHX�
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(P�GHFRUUwQFLD�GR�$FyUGtR�Qe����������~�7&8�~�3OHQrULR��R�*RYHUQR�)HGHUDO�SURSzV�XP�3ODQR�GH
7UDEDOKR�QR�TXDO�VH�FRPSURPHWHX�D�YHUL�FDU�D�UHJLRQDOL]DutR�GR�JDVWR�GH����Du{HV�RUuDPHQWrULDV�
GLVSRVWDV�QD�WDEHOD�DEDL[R��SRU�PHLR�GR�PyGXOR�GR�$FRPSDQKDPHQWR�)xVLFR�)LQDQFHLUR�GR�2UuDPHQWR
QR�6,23�

$��P�GH�DX[LOLDU�R�FXPSULPHQWR�GD�SURSRVWD�GH�UHJLRQDOL]DU�WDLV�Du{HV�QD�H[HFXutR��LQVHULX�VH�QR
PyGXOR�TXDOLWDWLYR�GR�6,23�XP�LWHP�QRYR�QD�OLVWD�GH�YHUL�FDutR��FRP�R�SURSyVLWR�GH�YHUL�FDU�VH�DV���
Du{HV�VHOHFLRQDGDV�HVWtR�GHYLGDPHQWH�PDUFDGDV�SDUD�SRVWHULRU�UHJLRQDOL]DutR�

$GLFLRQDOPHQWH��VHPSUH�TXH�SRVVxYHO��UHFRPHQGD�VH�D�SURJUDPDutR�RUuDPHQWrULD�GHWDOKDGD�QR�QxYHO
GH�ORFDOL]DGRUHV�UHJLRQDOL]DGRV�

5HODsrR�GDV����DsyHV��GLVSRVWDV�SRU�wUJrR
��������0LQLVWtULR�GD�$JULFXOWXUD��3HFXpULD�H�$EDVWHFLPHQWR



�������)LQDQFLDPHQWRV�DR�$JURQHJyFLR�&DIv��/HL�Qe��������GH������
��0����$SRLR�q�,PSOHPHQWDutR�GH�3ROxWLFDV�$JURDPELHQWDLV
�������)RUPDutR�GH�(VWRTXHV�3|EOLFRV�~�$*)
��������0LQLVWtULR�GD�&LuQFLD��7HFQRORJLD��,QRYDsyHV�H�&RPXQLFDsyHV
��/9���)RUPDutR��&DSDFLWDutR�H�)L[DutR�GH�5HFXUVRV�+XPDQRV�4XDOL�FDGRV�SDUD�&�7	,
��������0LQLVWtULR�GD�(GXFDsrR
��,*���&RQFHVVtR�GH�)LQDQFLDPHQWR�(VWXGDQWLO���),(6��/HL�Qe���������GH������
��3,���$SRLR�q�$OLPHQWDutR�(VFRODU�QD�(GXFDutR�%rVLFD��31$(�
�������&RQFHVVtR�GH�%ROVDV�GH�(VWXGRV�QR�(QVLQR�6XSHULRU
��54���3URGXutR��$TXLVLutR�H�'LVWULEXLutR�GH�/LYURV�H�0DWHULDLV�'LGrWLFRV�H�3HGDJyJLFRV�SDUD�(GXFDutR�%rVLFD
�(�����&RPSOHPHQWDutR�GD�8QLtR�DR�)XQGR�GH�0DQXWHQutR�H�'HVHQYROYLPHQWR�GD�(GXFDutR�%rVLFD�H�GD�9DORUL]DutR�GRV
3UR�VVLRQDLV�GH�(GXFDutR���)81'(%
�������'LQKHLUR�'LUHWR�QD�(VFROD�SDUD�D�(GXFDutR�%rVLFD
�������$SRLR�DR�'HVHQYROYLPHQWR�GD�(GXFDutR�%rVLFD
��2����&RQFHVVtR�GH�%ROVDV�GH�$SRLR�q�(GXFDutR�%rVLFD
��53���$SRLR�q�,QIUDHVWUXWXUD�SDUD�D�(GXFDutR�%rVLFD
��������0LQLVWtULR�GD�6DzGH
�������$SRLR�)LQDQFHLUR�SDUD�$TXLVLutR�H�'LVWULEXLutR�GH�0HGLFDPHQWRV�GR�&RPSRQHQWH�(VSHFLDOL]DGR�GD�$VVLVWwQFLD
)DUPDFwXWLFD
�������$WHQutR�q�6D|GH�GD�3RSXODutR�SDUD�3URFHGLPHQWRV�HP�0vGLD�H�$OWD�&RPSOH[LGDGH
��<(���$TXLVLutR�H�'LVWULEXLutR�GH�,PXQRELROyJLFRV�H�,QVXPRV�SDUD�3UHYHQutR�H�&RQWUROH�GH�'RHQuDV
��%*���)RUPDutR�H�3URYLVtR�GH�3UR�VVLRQDLV�SDUD�D�$WHQutR�3ULPrULD�q�6D|GH
��<5���0DQXWHQutR�H�)XQFLRQDPHQWR�GR�3URJUDPD�)DUPrFLD�3RSXODU�GR�%UDVLO�3HOR�6LVWHPD�GH�*UDWXLGDGH
��<3���3URPRutR��3URWHutR�H�5HFXSHUDutR�GD�6D|GH�,QGxJHQD
�������$WHQutR�DRV�3DFLHQWHV�3RUWDGRUHV�GH�'RHQuDV�+HPDWROyJLFDV
�������(VWUXWXUDutR�GH�8QLGDGHV�GH�$WHQutR�(VSHFLDOL]DGD�HP�6D|GH
�������$WHQGLPHQWR�q�3RSXODutR�FRP�0HGLFDPHQWRV�SDUD�7UDWDPHQWR�GRV�3RUWDGRUHV�GH�+,9�$,'6�H�RXWUDV�'RHQuDV
6H[XDOPHQWH�7UDQVPLVVxYHLV
�������$VVLVWwQFLD�0vGLFD�4XDOL�FDGD�H�*UDWXLWD�D�7RGRV�RV�1xYHLV�GD�3RSXODutR�H�'HVHQYROYLPHQWR�GH�$WLYLGDGHV
(GXFDFLRQDLV�H�GH�3HVTXLVD�QR�&DPSR�GD�6D|GH���6HUYLuR�6RFLDO�$XWzQRPR�$VVRFLDutR�GDV�3LRQHLUDV�6RFLDLV
��<'���(GXFDutR�H�)RUPDutR�HP�6D|GH
��������0LQLVWtULR�GD�,QIUDHVWUXWXUD��7UDQVSRUWHV�
�������)LQDQFLDPHQWRV�q�0DULQKD�0HUFDQWH�H�q�,QG|VWULD�GH�&RQVWUXutR�H�5HSDUDutR�1DYDO
��������0LQLVWtULR�GD�'HIHVD
��;9���2SHUDutR�GR�6LVWHPD�GH�&RQWUROH�GR�(VSDuR�$vUHR�%UDVLOHLUR���6,6&($%
��������0LQLVWtULR�GR�'HVHQYROYLPHQWR�5HJLRQDO��&LGDGHV�
��$)���,QWHJUDOL]DutR�GH�&RWDV�DR�)XQGR�GH�$UUHQGDPHQWR�5HVLGHQFLDO���)$5
��&:���6XEYHQutR�(FRQzPLFD�'HVWLQDGD�D�,PSOHPHQWDutR�GH�3URMHWRV�GH�,QWHUHVVH�6RFLDO�HP�fUHDV�8UEDQDV��/HL�Qe
��������GH������
��������0LQLVWtULR�GR�'HVHQYROYLPHQWR�5HJLRQDO��,QWHJUDsrR�1DFLRQDO�
�������)LQDQFLDPHQWR�GH�3URMHWRV�GR�6HWRU�3URGXWLYR�QR�sPELWR�GR�)XQGR�GH�'HVHQYROYLPHQWR�GR�1RUGHVWH���)'1(��/HL
&RPSOHPHQWDU�Qe������GH���GH�MDQHLUR�GH�������
��$)���,QWHJUDOL]DutR�GH�&RWDV�DR�)XQGR�GH�$UUHQGDPHQWR�5HVLGHQFLDO���)$5
��&:���6XEYHQutR�(FRQzPLFD�'HVWLQDGD�D�,PSOHPHQWDutR�GH�3URMHWRV�GH�,QWHUHVVH�6RFLDO�HP�fUHDV�8UEDQDV��/HL�Qe
��������GH������
��7����$SRLR�D�3URMHWRV�H�2EUDV�GH�5HDELOLWDutR��GH�$FHVVLELOLGDGH�H�0RGHUQL]DutR�7HFQROyJLFD�HP�fUHDV�8UEDQDV
��2%���*HVWtR�GH�3URMHWRV�3|EOLFRV�GH�,UULJDutR
���;���5HJXODUL]DutR�$PELHQWDO�H�)XQGLrULD�GH�3URMHWRV�3|EOLFRV�GH�,UULJDutR
�'�����$SRLR�q�3ROxWLFD�1DFLRQDO�GH�'HVHQYROYLPHQWR�8UEDQR
��1&���2SHUDutR�H�0DQXWHQutR�GH�8QLGDGHV�GH�3URGXutR�SDUD�$SRLR�DRV�$UUDQMRV�3URGXWLYRV�/RFDLV���$3/V
��:4���*HVWtR�GH�3ROxWLFDV�GH�'HVHQYROYLPHQWR�5HJLRQDO�H�2UGHQDPHQWR�7HUULWRULDO
���+���0DQXWHQutR�GH�&RQWUDWR�GH�*HVWtR�FRP�2UJDQL]Du{HV�6RFLDLV��/HL�Qe��������GH����GH�PDLR�GH������
���0���$SRLR�H�(VWUXWXUDutR�GH�3URMHWRV�$TXxFRODV�QD�fUHD�GH�$WXDutR�GD�&RGHYDVI
���6���(VWUXWXUDutR�H�'LQDPL]DutR�GH�$WLYLGDGHV�3URGXWLYDV���5RWDV�GH�,QWHJUDutR�1DFLRQDO
��%2���$u{HV�GH�'HIHVD�&LYLO
�������&DSDFLWDutR�H�0RQLWRUDPHQWR�GD�-XYHQWXGH�5XUDO��3URMHWR�$PDQKt�



�������$SRLR�D�,PSODQWDutR�GH�,QIUDHVWUXWXUD�&RPSOHPHQWDU��6RFLDO�H�3URGXWLYD�QD�)DL[D�GH�)URQWHLUD
�.�����$SRLR�D�3URMHWRV�GH�'HVHQYROYLPHQWR�6XVWHQWrYHO�/RFDO�,QWHJUDGR
�:�����$SRLR�q�,QRYDutR�QD�)DL[D�GH�)URQWHLUD�,PSODQWDutR�GR�3URMHWR�6XO�)URQWHLUD
�������$SRLR�q�&DSDFLWDutR�GH�*HVWRUHV�H�$JHQWHV�6RFLDLV�SDUD�R�'HVHQYROYLPHQWR�8UEDQR�H�5HJLRQDO
�������$SRLR�DR�3ODQHMDPHQWR�H�*HVWtR�8UEDQD�0XQLFLSDO�H�,QWHUIHGHUDWLYD
��������0LQLVWtULR�GD�&LGDGDQLD��'HVHQYROYLPHQWR�6RFLDO�
��+����%HQHIxFLRV�GH�3UHVWDutR�&RQWLQXDGD��%3&��q�3HVVRD�,GRVD�H�GD�5HQGD�0HQVDO�9LWDOxFLD��509��SRU�,GDGH
��,1���%HQHIxFLRV�GH�3UHVWDutR�&RQWLQXDGD��%3&��q�3HVVRD�FRP�'H�FLwQFLD�H�GD�5HQGD�0HQVDO�9LWDOxFLD��509��SRU�,QYDOLGH]
���(���$u{HV�GH�3URWHutR�6RFLDO�%rVLFD

7UDWDP�VH�GH�SURJUDPDu{HV�GR�yUJtR���������2SHUDu{HV�2�FLDLV�GH�&UvGLWR��VRE�D�VXSHUYLVtR�GRV�yUJtRV�VHWRULDLV�

�����������0DUFDGRU�|$srR�GH�,QVXPR�(VWUDWtJLFR}

(VWH�FDPSR�GHYHUr�VHU�PDUFDGR�QRV�FDVRV�GH�Du{HV�TXH�UHWUDWHP�D�SURGXutR�RX�D�DTXLVLutR�GH
LQVXPRV�HVWUDWvJLFRV��TXH�VtR�DTXHOHV�FXMD�LQWHUUXSutR�QR�IRUQHFLPHQWR�SRGH�FRPSURPHWHU�D
SURGXutR�GH�EHQV�H�VHUYLuRV�RX�D�H[SDQVtR�GR�IRUQHFLPHQWR�GHVWHV�q�VRFLHGDGH�RX�DR�(VWDGR�

�����������0DUFDGRU�|'HWDOKDPHQWR�2EULJDWwULR�HP�3ODQRV�2UsDPHQWpULRV}

4XDQGR�PDUFDGR��LQGLFD�TXH�D�DutR�GHYHUr�FRQWHU�SHOR�PHQRV�XP�32�HVSHFx�FR��GLIHUHQWH�GR�32
������(P�JHUDO�D�62)�ID]�HVVD�PDUFDutR�TXDQGR�Kr�QHFHVVLGDGH�GH�XP�PDLRU�GHWDOKDPHQWR�GDV
Du{HV�

�����������3ODQR�2UsDPHQWpULR���32

�������������&RQFHLWR

3ODQR�2UuDPHQWrULR�~�32�v�XPD�LGHQWL�FDutR�RUuDPHQWrULD��GH�FDUrWHU�JHUHQFLDO��QtR�FRQVWDQWH�GD
/2$���YLQFXODGD�q�DutR�RUuDPHQWrULD��TXH�WHP�SRU��QDOLGDGH�SHUPLWLU�TXH��WDQWR�D�HODERUDutR�GR
RUuDPHQWR�TXDQWR�R�DFRPSDQKDPHQWR�IxVLFR�H��QDQFHLUR�GD�H[HFXutR��RFRUUDP�QXP�QxYHO�PDLV
GHWDOKDGR�GR�TXH�R�GR�VXEWxWXOR�ORFDOL]DGRU�GH�JDVWR�

2V�32V�VtR�YLQFXODGRV�D�XPD�DutR�RUuDPHQWrULD��HQWHQGLGD�HVWD�DutR�FRPR�XPD�FRPELQDutR�GH
HVIHUD�XQLGDGH�RUmDPHQWjULD�IXQmlR�VXEIXQmlR�SURJUDPD�DmlR��3RU�FRQVHJXLQWH��YDULDQGR�TXDOTXHU
XP�GHVWHV�FODVVL�FDGRUHV��R�FRQMXQWR�GH�32V�YDULD�WDPEvP�

(P�WHUPRV�TXDQWLWDWLYRV��QR�HQWDQWR��RV�32V�GH�XPD�DutR�VtR�YrOLGRV�TXDQGR�DVVRFLDGRV�DRV�VHXV
VXEWxWXORV�ORFDOL]DGRUHV�GH�JDVWR��2X�VHMD��VH�XPD�DutR�SRVVXL�32V�YLQFXODGRV��D�FDSWDutR�GD
SURSRVWD�RUuDPHQWrULD�~�IxVLFD�H��QDQFHLUD�~�VH�GDUr�QR�QxYHO�GD�DVVRFLDutR�VXEWpWXOR��32��3RUvP�
QRWH�TXH�D�SURSRVWD�GH�GRWDutR�SDUD�R�VXEWxWXOR�VHUr�D�VRPD�GDV�SURSRVWDV�GRV�32V�DVVRFLDGRV
qTXHOH�VXEWxWXOR��-r�D�PHWD�IxVLFD�GR�VXEWxWXOR�VHUr�FDSWDGD�q�SDUWH��SRLV�R�SURGXWR�GR�32�HP�JHUDO�v
GLIHUHQWH�GR�SURGXWR�GD�DutR��LPSHGLQGR�R�VRPDWyULR�

$��JXUD�DEDL[R�SURFXUD�GHPRQVWUDU�R�YxQFXOR�HQWUH�Du{HV��VXEWxWXORV�H�32V�



2�GHWDOKDPHQWR�GD�DutR�HP�32V�v�XPD�IHUUDPHQWD�JHUHQFLDO�H��FRP�H[FHutR�GH�DOJXQV�FDVRV��YHU
LWHP��������������QtR�v�REULJDWyULR��(QWUHWDQWR��SDUD�YLDELOL]DU�D�LQWHJUDutR�6,23�6,$),��WHQGR�HP�YLVWD
TXH�D�IRUPDutR�GR�3URJUDPD�GH�7UDEDOKR�5HVXPLGR���375(6��FyGLJR�DWULEXxGR�SHOR�6,$),�SDUD�DJLOL]DU
D�H[HFXutR��FRQWUROH�H�DFRPSDQKDPHQWR�GRV�SODQRV�GH�QLGRV�SHOD�82��QR�VLVWHPD��QDQFHLUR�v
SDGURQL]DGD��WRGD�DutR�GHYH�WHU�DR�PHQRV����XP��FyGLJR�GH�32��3RU�LVVR��DR�VHU�FULDGD�XPD�DutR��R
6,23�JHUD�DXWRPDWLFDPHQWH�R�32�������TXH�DEVRUYH�WRGD�D�GRWDutR�GD�DutR��FDVR�QtR�KDMD�RXWURV
32V��&DVR�D�DutR�SRVVXD�YrULRV�32V��R�yUJtR�VHWRULDO�WHP�D�SRVVLELOLGDGH�GH�UHPDQHMDU�D�GRWDutR
HQWUH�R�32������H�RV�32V�HVSHFx�FRV��SDUFLDO�RX�LQWHJUDOPHQWH��(P�VH�RSWDQGR�SRU�GHWDOKDU�D�DutR
HP�32V�GHYHP�VHU�FULDGRV�RV�32V�HVSHFx�FRV��TXH�FRH[LVWLUtR�FRP�R�32�������5HVVDOWD�VH�TXH�R�32
�����QtR�SRGH�VHU�H[FOXxGR�GR�FDGDVWUR�GH�Du{HV�SRU�VHU�XP�UHTXLVLWR�GR�6,23��DLQGD�TXH�QtR�WHQKD
GRWDutR�DVVRFLDGD�D�HOH�

$R�VHU�JHUDGR��R�32������UHFHEHUr�GR�6,23�FRPR�WxWXOR�R�SUySULR�QRPH�GD�DutR��3RVWHULRUPHQWH��VH
IRUHP�FULDGRV�RXWURV�32V�QD�PHVPD�DutR��R�6,23�DGLFLRQDUr�DXWRPDWLFDPHQWH�DR�32������R�VX�[R����
'HVSHVDV�'LYHUVDV���3RU�VXD�YH]��RV�32V�HVSHFx�FRV�WHUtR�VHX�QRPH�DWULEXxGR�GLUHWDPHQWH�SHOR
XVXrULR�TXH�RV�FULDU��HQTXDQWR�VHX�FyGLJR�VHUr�JHUDGR�DXWRPDWLFDPHQWH�SHOR�6,23��VHQGR��SRUvP�
PRGL�FrYHO�SHOR�XVXrULR�

2%6(59$gf2��

$SHVDU�VHU�SRVVxYHO�D�PRGL�FDutR�GRV�FyGLJRV�SHOR�XVXrULR��FDVR�VH�RSWH�SRU�UHVJDWDU�R�FyGLJR�GH�XP
32�XWLOL]DGR�HP�XP�H[HUFxFLR�DQWHULRU��GHYH�VH�DWHQWDU�SDUD�R�UH�H[R�VREUH�D�VvULH�KLVWyULFD�GD
SURJUDPDutR�HP�TXHVWtR��'HVVD�IRUPD��v�GHVHMrYHO�TXH�D�XWLOL]DutR�GH�XP�PHVPR�FyGLJR�GH�32
SUHYLDPHQWH�XWLOL]DGR�VHMD�IHLWD�SDUD�XP�SODQR�RUuDPHQWrULR�TXH�WHQKD�R�PHVPR�SURSyVLWR�RX
REMHWLYR�

&DEH�GHVWDFDU�WDPEvP�TXH�R�GHWDOKDPHQWR�GD�SURJUDPDutR�HP�32�QtR�VXEVWLWXL�DV�GHPDLV
FDWHJRULDV�GH�SURJUDPDutR��$WLYLGDGHV��3URMHWRV�RX�/RFDOL]DGRUHV��



��������������8VRV�GR�32

1tR�Kr�XPD�OLVWD�H[DXVWLYD�GRV�FDVRV�HP�TXH�RV�32V�SRGHP�VHU�XWLOL]DGRV��6HX�XVR�SRGH�RFRUUHU
VHPSUH�TXH�IRU�QHFHVVrULR�R�DFRPSDQKDPHQWR�PDLV�GHWDOKDGR�GDV�Du{HV�RUuDPHQWrULDV��FRQIRUPH�D
SDUWLFXODULGDGH�GH�FDGD�yUJtR�VHWRULDO��UHVVDOWDQGR�TXH�RV�32V�GHYHP�FRQWULEXLU�SDUD�DOFDQuDU�R
UHVXOWDGR��QDO�SUHWHQGLGR�SDUD�D�DutR�

$�VHJXLU�VHUtR�GHVFULWDV�DOJXPDV�VLWXDu{HV�HP�TXH�RV�32V�VtR�FRPXPHQWH�XVDGRV�

3URGXsrR�SzEOLFD�LQWHUPHGLpULD�RV�32V�SRGHP�LGHQWL�FDU�D�JHUDutR�GH�SURGXWRV�RX�VHUYLuRV
LQWHUPHGLrULRV�RX�D�DTXLVLutR�GH�LQVXPRV�XWLOL]DGRV�QD�JHUDutR�GR�EHP�RX�VHUYLuR��QDO�GD�DutR
RUuDPHQWrULD�

([HPSOR�

$srR�GR�WLSR�$WLYLGDGH��*RYHUQDQsD�GR�3DWULPxQLR�,PRELOLpULR�GD�8QLrR
32�������*RYHUQDQuD�GR�3DWULPzQLR�,PRELOLrULR�GD�8QLtR�~�'HVSHVDV�'LYHUVDV
32�������&DUDFWHUL]DutR�GR�3DWULPzQLR�,PRELOLrULR�GD�8QLtR
32�������,QFRUSRUDutR�GH�,PyYHLV�DR�3DWULPzQLR�GD�8QLtR
32�������*HVWtR�GH�5HFHLWDV�3DWULPRQLDLV
32�������*HVWtR�H�)RUWDOHFLPHQWR�GDV�8QLGDGHV�GD�6HFUHWDULD�GH�3DWULPzQLR�GD�8QLtR
32�������5HJXODUL]DutR�)XQGLrULD�H�3URYLVtR�+DELWDFLRQDO�HP�,PyYHLV�GD�8QLtR

D��$FRPSDQKDPHQWR�GH�SURMHWR��RV�32V�SRGHP�UHSUHVHQWDU�DV�IDVHV�GH�XP�SURMHWR�FXMR
DQGDPHQWR�VH�SUHWHQGH�DFRPSDQKDU�PDLV�GHWDOKDGDPHQWH��RX�JUXSRV�GH�SURMHWRV�VHPHOKDQWHV
DEUDQJLGRV�SRU�XPD�PHVPD�DutR�RUuDPHQWrULD�

([HPSOR��IDVHV�GH�XP�SURMHWR�

$srR�GR�WLSR�3URMHWR��(VWUXWXUDsrR�GR�*RYHUQR�'LJLWDO
32�������(VWUXWXUDutR�GR�*RYHUQR�'LJLWDO���'HVSHVDV�'LYHUVDV
32�������,QWHURSHUDELOLGDGH�GH�6LVWHPDV�H�'DGRV�GR�*RYHUQR�)HGHUDO
32�������3ODWDIRUPD�GH�&LGDGDQLD�'LJLWDO
32����$��6LPSOL�FDutR�H�0HOKRULD�GH�6HUYLuRV�3|EOLFRV
32����%��,PSOHPHQWDutR�GR�3URMHWR�GH�8QL�FDutR�GH�&DQDLV�'LJLWDLV��JRY�EU�
32����&��9DOLGDutR�ELRPvWULFD�SDUD�6HUYLuRV�3|EOLFRV

([HPSOR��JUXSRV�GH�SURMHWRV�VHPHOKDQWHV��

$srR�GR�WLSR�3URMHWR��$SULPRUDPHQWR�GD�,QIUDHVWUXWXUD�GD�3ROvFLD�)HGHUDO
32�������$SULPRUDPHQWR�GD�,QIUDHVWUXWXUD�GD�3ROxFLD�)HGHUDO���'HVSHVDV�'LYHUVDV
32�������&RQVWUXu{HV�GH�3HTXHQR�3RUWH
32�������$PSOLDu{HV��5HIRUPDV�H�0RGHUQL]Du{HV�GH�3HTXHQR�3RUWH�RX�,PSUHYLVxYHLV
32�������&RQVWUXutR�GD�'HOHJDFLD�GH�2LDSRTXH�$3
32����%��5HIRUPD�GD�)DFKDGD�GD�65�3)�63
32����,��&RQVWUXutR�GH�3RVWR�$YDQuDGR�HP�)HUQDQGR�GH�1RURQKD�3(
32����-��&RQVWUXutR�GH�'HOHJDFLD�HP�7DEDWLQJD�$0
32����.��&RQVWUXutR�GH�'HOHJDFLD�HP�&DVFDYHO�35
32����/��&RQVWUXutR�GH�'HOHJDFLD�HP�&RUXPEr�06

E��)XQFLRQDPHQWR�GH�HVWUXWXUDV�DGPLQLVWUDWLYDV��RV�32V�SRGHP�VHU�XWLOL]DGRV�SDUD�LGHQWL�FDU�
GHVGH�D�SURSRVWD�RUuDPHQWrULD��RV�UHFXUVRV�GHVWLQDGRV�SDUD�GHVSHVDV�GH�PDQXWHQutR�H
IXQFLRQDPHQWR�GDV�XQLGDGHV��7DLV�FDVRV�RFRUUHP��SUHIHUHQFLDOPHQWH��SDUD�R�GHWDOKDPHQWR�GD�DutR
������$GPLQLVWUDutR�GD�8QLGDGH�RX�HTXLYDOHQWH��

([HPSOR��(VWUXWXUDV�DGPLQLVWUDWLYDV�GHVFHQWUDOL]DGDV��



kUJrR����������$JuQFLD�1DFLRQDO�GH�0LQHUDsrR
$utR��������$GPLQLVWUDutR�GD�8QLGDGH
32�������$GPLQLVWUDutR�GD�8QLGDGH�~�'HVSHVDV�'LYHUVDV
32�������$GPLQLVWUDutR�GD�$10�6('(
32�������$GPLQLVWUDutR�GD�*HUwQFLD�5HJLRQDO�GD�$10�GH�$ODJRDV
32�������$GPLQLVWUDutR�GD�*HUwQFLD�5HJLRQDO�GD�$10�GR�$PD]RQDV
32�������$GPLQLVWUDutR�GD�*HUwQFLD�5HJLRQDO�GD�$10�GD�%DKLD
32�������$GPLQLVWUDutR�GD�*HUwQFLD�5HJLRQDO�GD�$10�GR�&HDUr
32�������$GPLQLVWUDutR�GD�*HUwQFLD�5HJLRQDO�GD�$10�GR�(VSxULWR�6DQWR

([HPSOR��8QLGDGHV�DGPLQLVWUDWLYDV��

kUJrR��������{�0LQLVWtULR�GD�'HIHVD���82���������$GPLQLVWUDsrR�'LUHWD
$utR��������$GPLQLVWUDutR�GD�8QLGDGH
32�������$GPLQLVWUDutR�GD�8QLGDGH�~�'HVSHVDV�'LYHUVDV
32�������'HSDUWDPHQWR�GH�$GPLQLVWUDutR�,QWHUQD���'($',
32�������'HSDUWDPHQWR�GH�7HFQRORJLD�GD�,QIRUPDutR�H�&RPXQLFDutR�~�'(7,&
32�������6HFUHWDULD�GH�3URGXWRV�GH�'HIHVD���6(352'
32�������6HFUHWDULD�GH�3HVVRDO��(QVLQR��6D|GH�H�'HVSRUWR���6(3(6'
32����$��(VWDGR�0DLRU�&RQMXQWR�GDV�)RUuDV�$UPDGDV���(0&)$
32����*��(VFROD�6XSHULRU�GH�*XHUUD�~�(6*
32����,��6HFUHWDULD�*HUDO��*DELQHWH�
32����-��*DELQHWH�GR�0LQLVWUR

F��32�UHVHUYDGR�v�XPD�FDWHJRULD�GH�32V�TXH�IRL�FULDGD�FRP�R�LQWXLWR�GH�FRQWHPSODU�QDV�Du{HV
RUuDPHQWrULDV�XP�FRQMXQWR�HVSHFx�FR�GH�GHVSHVDV�H�R�WxWXOR�GHYH�FRUUHVSRQGHU�DR�FRQMXQWR�GH
GHVSHVDV�HP�TXHVWtR��GH�DFRUGR�FRP�D�UHODutR�GLVSRQLELOL]DGD�SHOR�6,23�TXDQGR�GD�VXD�FULDutR�

&2',*2 7j78/2
���� 'HVSHVDV�DGPLQLVWUDWLYDV
���� $u{HV�GH�&DUrWHU�6LJLORVR
$000 $MXGD�GH�FXVWR�SDUD�PRUDGLD�D�PDJLVWUDGRV�H�PHPEURV�GR�0LQLVWvULR�3|EOLFR���DWLYRV
$02$ $X[xOLR�PRUDGLD�SDUD�RXWURV�DJHQWHV�S|EOLFRV���DWLYRV

&DEH�GHVWDFDU�TXH�R�32�UHVHUYDGR��������'HVSHVDV�$GPLQLVWUDWLYDV�v�GHVWLQDGR�DR�XVR�GH�8QLGDGHV
2UuDPHQWrULDV�TXH�QtR�SRVVXHP�D�DutR��������$GPLQLVWUDutR�GD�8QLGDGH�

([HPSOR��GHVSHVDV�DGPLQLVWUDWLYDV��

$srR�GR�WLSR�$WLYLGDGH��3URPRsrR�GR�$FHVVR�DR�3DWULPxQLR�'RFXPHQWDO�1DFLRQDO
32�������3URPRutR�GR�$FHVVR�DR�3DWULPzQLR�'RFXPHQWDO�1DFLRQDO�~�'HVSHVDV�'LYHUVDV
32�������'HVSHVDV�$GPLQLVWUDWLYDV

([HPSOR��Du{HV�GH�FDUrWHU�VLJLORVR��

$srR�GR�WLSR�$WLYLGDGH��$XGLWRULD�H�)LVFDOL]DsrR�7ULEXWpULD�H�$GXDQHLUD
32�������$XGLWRULD�H�)LVFDOL]DutR�7ULEXWrULD�H�$GXDQHLUD�~�'HVSHVDV�'LYHUVDV
32�������$u{HV�GH�&DUrWHU�6LJLORVR
32�������2SHUDu{HV�GH�5HSUHVVtR�q�6RQHJDutR��&RQWUDEDQGR�H�'HVFDPLQKR

([HPSOR��DMXGD�GH�FXVWR�SDUD�PRUDGLD�D�PDJLVWUDGRV�H�PHPEURV�GR�0LQLVWvULR�3|EOLFR�~�DWLYRV�H
DX[xOLR�PRUDGLD�SDUD�RXWURV�DJHQWHV�S|EOLFRV���DWLYRV��

$srR�GR�WLSR�$WLYLGDGH��$MXGD�GH�&XVWR�SDUD�0RUDGLD�RX�$X[vOLR�0RUDGLD�D�$JHQWHV�3zEOLFRV
32�������$MXGD�GH�&XVWR�SDUD�0RUDGLD�RX�$X[xOLR�0RUDGLD�D�$JHQWHV�3|EOLFRV�~�'HVSHVDV�'LYHUVDV
32�$000��$MXGD�GH�FXVWR�SDUD�PRUDGLD�D�PDJLVWUDGRV�H�PHPEURV�GR�0LQLVWvULR�3|EOLFR���DWLYRV
32�$02$��$X[xOLR�PRUDGLD�SDUD�RXWURV�DJHQWHV�S|EOLFRV���DWLYRV



G��32�SDGURQL]DGR��v�XPD�FDWHJRULD�GH�32V�FULDGD�SDUD�DWHQGHU�qV�Du{HV�RUuDPHQWrULDV
SDGURQL]DGDV�GD�8QLtR�TXH�FRQWHPSODP�GHVSHVDV�GH�FDUrWHU�REULJDWyULR��WDLV�FRPR��SHVVRDO�DWLYR�
LQDWLYR�H�SHQVLRQLVWDV��FRQWULEXLutR�SDWURQDO�SDUD�R�SODQR�GH�VHJXULGDGH�VRFLDO�GR�VHUYLGRU��GRWDu{HV
FHQWUDOL]DGDV��UHVHUYDV���VHQWHQuDV�MXGLFLDLV�H�SUHFDWyULRV��DFRUGRV�GHFLV{HV�MXGLFLDLV�DGPLQLVWUDWLYDV
SDUD�FRP�RV�SODQRV�GH�SUHYLGwQFLD�SULYDGD��EHQHIxFLRV�DRV�VHUYLGRUHV�FLYLV��HPSUHJDGRV��PLOLWDUHV�H
VHXV�GHSHQGHQWHV��)XQGR�&RQVWLWXFLRQDO�GR�'LVWULWR�)HGHUDO��SDJDPHQWR�GH�LQGHQL]Du{HV��EHQHIxFLRV�H
SHQV{HV�LQGHQL]DWyULDV�GH�FDUrWHU�HVSHFLDLV��EHQHIxFLRV�SUHYLGHQFLrULRV��DERQR�H�VHJXUR�GHVHPSUHJR�
EHQHIxFLRV�DVVLVWHQFLDLV�GR�6LVWHPD�pQLFR�GH�$VVLVWwQFLD�6RFLDO��FRPSOHPHQWDutR�DR�)81'(%�H
WUDQVIHUwQFLDV�DRV�HQWHV�VXEQDFLRQDLV��7DEHOD���������

1DV�Du{HV�SDGURQL]DGDV�GD�8QLtR��XPD�YH]�FULDGRV��RV�32V�SDGURQL]DGRV�VtR�UHSOLFDGRV�HP�WRGDV�DV
RFRUUwQFLDV�GD�DutR��(QWUHWDQWR��QHVVDV�Du{HV�WDPEvP�v�SRVVxYHO�FULDU�XP�32�HVSHFx�FR��FRPXP�
VHP�SDGURQL]DutR���1HVVH�FDVR��HOH�QtR�VHUr�UHSOLFDGR�SDUD�DV�GHPDLV�RFRUUwQFLDV�GD�DutR�

��������������$WULEXWRV�GR�32

D��&wGLJR��LGHQWL�FDutR�DOIDQXPvULFD�GH�TXDWUR�SRVLu{HV��FULDGD�DXWRPDWLFDPHQWH�SHOR�VLVWHPD�6,23
H�PRGL�FrYHO�SHOR�XVXrULR�
E��7vWXOR��WH[WR�TXH�LGHQWL�FD�R�32��GH�IRUPD�UHVXPLGD�
F��&DUDFWHUL]DsrR��GHVFULutR�GHWDOKDGD�GR�TXH�VHUr�IHLWR�QR�sPELWR�GR�32�
G��3URGXWR�LQWHUPHGLpULR��EHP�RX�VHUYLuR�JHUDGR�SHOR�32�
H��8QLGDGH�GH�PHGLGD��SDGUtR�XWLOL]DGR�SDUD�PHQVXUDU�R�SURGXWR�GR�32�
I��8QLGDGH�UHVSRQVpYHO��XQLGDGH�DGPLQLVWUDWLYD�UHVSRQVrYHO�SHOD�H[HFXutR�GR�32�
J��32�GH�RULJHP��WDEHOD�TXH�LGHQWL�FD�D�FRUUHODutR�HQWUH�XP�32�H[LVWHQWH�QD�SURJUDPDutR�H�R�32
TXH�HVWr�VHQGR�FULDGR�QR�H[HUFxFLR�GH��������'H�3DUD����j�SRVVxYHO�TXH�XP�32�HVWHMD�FRUUHODFLRQDGR�D
YrULRV�32V�VLPXOWDQHDPHQWH�
K��0DUFDGRU�GH�DQpOLVH�GD�6$,1�0(��DSHQDV�SDUD�DsrR���24���PDUFDutR�GH�TXH�D�FRQWULEXLutR
D�2UJDQLVPR�,QWHUQDFLRQDO�IRL�DQDOLVDGD�SUHYLDPHQWH�SHOD�6$,1�0(��FRP�D�UHVSHFWLYD�DQrOLVH��'HYH
VHU�LQIRUPDGR�R�GRFXPHQWR�GD�6$,1�TXH�DXWRUL]RX�D�LQFOXVtR�GD�$utR�RX�32�

��������������3URGXWR�GR�32

'H�PRGR�JHUDO��WHPRV�DV�VHJXLQWHV�UHJUDV�

4XDQGR�D�DutR�QtR�WLYHU�SURGXWR��QtR�v�REULJDWyULR�TXH�VHXV�32V�WHQKDP�XP�SURGXWR
LQWHUPHGLrULR��4XDQGR�D�DutR�WLYHU�SURGXWR��v�REULJDWyULR�TXH�VHXV�32V�WHQKDP�XP�SURGXWR
LQWHUPHGLrULR��H�1R�FDVR�GRV�32V�UHVHUYDGRV��VtR�JHUDOPHQWH�FULDGRV�VHP�SURGXWR��DVVLP��R
FDPSR�GR�6,23�GHVWLQDGR�DR�SURGXWR�GR�32��FD�LQGLVSRQxYHO�

�������68%7j78/2

$V�DWLYLGDGHV��RV�SURMHWRV�H�DV�RSHUDu{HV�HVSHFLDLV�VHUtR�GHWDOKDGRV�HP�VXEWxWXORV��XWLOL]DGRV
HVSHFLDOPHQWH�SDUD�LGHQWL�FDU�D�ORFDOL]DutR�IxVLFD�GD�DmlR�RUuDPHQWrULD�RX�D�ORFDOL]DutR�IxVLFD�GR�VHX
EHQH�FLrULR��QtR�SRGHQGR�KDYHU��SRU�FRQVHJXLQWH��DOWHUDutR�GH�VXD��QDOLGDGH��GR�SURGXWR�H�GDV
PHWDV�HVWDEHOHFLGDV�

$�DGHTXDGD�ORFDOL]DutR�GR�JDVWR�SHUPLWH�PDLRU�FRQWUROH�JRYHUQDPHQWDO�H�VRFLDO�VREUH�D�LPSODQWDutR
GDV�SROxWLFDV�S|EOLFDV�DGRWDGDV��DOvP�GH�HYLGHQFLDU�D�IRFDOL]DutR��RV�FXVWRV�H�RV�LPSDFWRV�GD�DutR
JRYHUQDPHQWDO�

$�ORFDOL]DutR�GR�JDVWR�SRGHUr�VHU�GH�DEUDQJwQFLD�QDFLRQDO��QR�H[WHULRU��SRU�5HJLtR��1RUWH��1RUGHVWH�



&HQWUR�2HVWH��6XGHVWH��6XO���SRU�(VWDGR�RX�0XQLFxSLR�RX��H[FHSFLRQDOPHQWH��SRU�XP�FULWvULR
HVSHFx�FR��TXDQGR�QHFHVVrULR��$�/'2�YHGD��QD�HVSHFL�FDutR�GR�VXEWxWXOR��D�UHIHUwQFLD�D�PDLV�GH�XPD
ORFDOLGDGH��rUHD�JHRJUr�FD�RX�EHQH�FLrULR��VH�GHWHUPLQDGRV�

1D�8QLtR��R�VXEWxWXOR�UHSUHVHQWD�R�PHQRU�QxYHO�GH�FDWHJRULD�GH�SURJUDPDutR�H�VHUr�GHWDOKDGR�SRU
HVIHUD�RUuDPHQWrULD��SRU�*1'��SRU�PRGDOLGDGH�GH�DSOLFDutR��,'862�H�SRU�IRQWH�GHVWLQDutR�GH
UHFXUVRV��VHQGR�R�SURGXWR�H�D�XQLGDGH�GH�PHGLGD�RV�PHVPRV�GD�DutR�

2�VXEWpWXOR�GHYHUr�VHU�XVDGR�SDUD�LQGLFDU�D�ORFDOL]DutR�JHRJUr�FD�GD�DmlR�GD�VHJXLQWH�IRUPD�

���3URMHWRV��ORFDOL]DutR��GH�SUHIHUwQFLD��0XQLFxSLR��RQGH�RFRUUHUr�D�FRQVWUXutR��QR�FDVR�GH�REUD�IxVLFD�
FRPR�SRU�H[HPSOR��REUDV�GH�HQJHQKDULD��QRV�GHPDLV�FDVRV��R�ORFDO�RQGH�R�SURMHWR�VHUr�GHVHQYROYLGR�
���$WLYLGDGHV��ORFDOL]DutR�GRV�EHQH�FLrULRV�S|EOLFR�DOYR�GD�DutR��R�TXH�IRU�PDLV�HVSHFx�FR��HP�JHUDO
VtR�RV�EHQH�FLrULRV���H�
���2SHUDu{HV�HVSHFLDLV��ORFDOL]DutR�GR�UHFHEHGRU�GRV�UHFXUVRV�SUHYLVWRV�QD�WUDQVIHUwQFLD�
FRPSHQVDutR��FRQWULEXLutR�HWF���VHPSUH�TXH�IRU�SRVVxYHO�LGHQWL�Fr�OR�

$�SDUWLU�GR�H[HUFxFLR�GH�������SDVVRX�D�VHU�XWLOL]DGR�R�FyGLJR�,%*(�GH���GxJLWRV��LQFOXVLYH�QR�FDVR�GH
DORFDu{HV�RUuDPHQWrULDV�RULJLQrULDV�GH�HPHQGDV�SDUODPHQWDUHV��(VWH��H�QtR�PDLV�R�FyGLJR�GR
VXEWxWXOR��SDVVD�D�VHU�R�DWULEXWR�R�FLDO�SDUD�FRQVXOWDV�GH�EDVH�JHRJUr�FD��3RUvP��SDUD�HIHLWR�OHJDO�H
IRUPDO�GR�RUuDPHQWR��FRQWLQXDU�VH�r�DGRWDQGR�RV���GxJLWRV�GR�VXEWxWXOR�

1HVVH�FRQWH[WR��KDYHUr�SDGURQL]DutR�GRV�FyGLJRV�GH�VXEWxWXORV����GxJLWRV��SDUD�0XQLFxSLRV��2XWURV
UHFRUWHV�JHRJUr�FRV�FRPR�ELRPDV��WHUULWyULRV�GD�FLGDGDQLD��$PD]zQLD�/HJDO��HQWUH�RXWURV��VHUtR�SUv�
FDGDVWUDGRV��VHPSUH�TXH�QHFHVVrULR��SHOD�62)��1tR�KDYHUr�FDGDVWUDPHQWR�GHVFHQWUDOL]DGR�

$�GHQRPLQDutR�GRV�VXEWxWXORV�FRQWLQXDUr�WUD]HQGR��SRU�SDGUtR��RV�GHVFULWRUHV��1DFLRQDO����1R
H[WHULRU����1D�5HJLtR�����1R�(VWDGR�GH�����1R�'LVWULWR�)HGHUDO����1R�0XQLFxSLR�GH����RX�DLQGD��RV
UHFRUWHV�DGLFLRQDLV�Mr�PHQFLRQDGRV�

$GLFLRQDOPHQWH��IRL�FULDGR�R�DWULEXWR��&RPSOHPHQWR���GH�SUHHQFKLPHQWR�RSFLRQDO��TXH�HVSHFL�FDUr
ORFDOL]Du{HV�LQIUDPXQLFLSDLV��RX�RXWUDV�ORFDOL]Du{HV�QtR�HVWUXWXUDGDV���4XDQGR�HVVH��&RPSOHPHQWR�
IRU�XWLOL]DGR��R�VXEWxWXOR�UHFHEHUr��DXWRPDWLFDPHQWH��XP�FyGLJR�QtR�SDGURQL]DGR�GH���GxJLWRV�

2V�VXEWxWXORV�GR�WLSR��0XQLFxSLRV�DWv�;;�PLO�KDELWDQWHV��GHYHUtR�VHU�VXEVWLWXxGRV��SRLV�GHPRQVWUDP
FULWvULR�GH�HOHJLELOLGDGH��H�QtR�GH�ORFDOL]DutR�JHRJUr�FD�

���������$WULEXWRV�GR�VXEWvWXOR

�����������/RFDOL]DsrR�*HRJUp�FD��&RGL�FDsrR�H�R�FDPSR�|&RPSOHPHQWR}

$�LGHQWL�FDutR�GRV�VXEWxWXORV�ORFDOL]DGRUHV�v�IHLWD�SRU�XP�FyGLJR�QXPvULFR�GH�TXDWUR�SRVLu{HV�
FRQIRUPH�WDEHOD�DEDL[R�

&wGLJR 7H[WR�SDGUrR�GR�VXEWvWXOR
���� 1DFLRQDO
���� 1R�([WHULRU
���� 1D�5HJLtR�1RUWH
���� 1D�5HJLtR�1RUGHVWH



&wGLJR 7H[WR�SDGUrR�GR�VXEWvWXOR
���� 1D�5HJLtR�6XGHVWH
���� 1D�5HJLtR�6XO
���� 1D�5HJLtR�&HQWUR�2HVWH
���� 1R�(VWDGR�GH�5RQGzQLD
���� 1R�(VWDGR�GR�$FUH
���� 1R�(VWDGR�GR�$PD]RQDV
���� 1R�(VWDGR�GH�5RUDLPD
���� 1R�(VWDGR�GR�3DUr
���� 1R�(VWDGR�GR�$PDSr
���� 1R�(VWDGR�GR�7RFDQWLQV
���� 1R�(VWDGR�GR�0DUDQKtR
���� 1R�(VWDGR�GR�3LDXx
���� 1R�(VWDGR�GR�&HDUr
���� 1R�(VWDGR�GR�5LR�*UDQGH�GR�1RUWH
���� 1R�(VWDGR�GD�3DUDxED
���� 1R�(VWDGR�GH�3HUQDPEXFR
���� 1R�(VWDGR�GH�$ODJRDV
���� 1R�(VWDGR�GH�6HUJLSH
���� 1R�(VWDGR�GD�%DKLD
���� 1R�(VWDGR�GH�0LQDV�*HUDLV
���� 1R�(VWDGR�GR�(VSxULWR�6DQWR
���� 1R�(VWDGR�GR�5LR�GH�-DQHLUR
���� 1R�(VWDGR�GH�6tR�3DXOR
���� 1R�(VWDGR�GR�3DUDQr
���� 1R�(VWDGR�GH�6DQWD�&DWDULQD
���� 1R�(VWDGR�GR�5LR�*UDQGH�GR�6XO
���� 1R�(VWDGR�GH�0DWR�*URVVR
���� 1R�(VWDGR�GH�*RLrV
���� 1R�'LVWULWR�)HGHUDO
���� 1R�(VWDGR�GH�0DWR�*URVVR�GR�6XO
�����D����� 0XQLFxSLRV��UHODutR�����FRP�D�WDEHOD�GH�PXQLFxSLRV�GR�,%*(�

�����D����� 5HFRUWHV�JHRJUr�FRV�HVSHFx�FRV��([���$PD]zQLD�/HJDO��$PD]zQLD�2FLGHQWDO��%LRPDV��%DFLDV�KLGURJUr�FDV�6HPLrULGR��7HUULWyULRV�GD�&LGDGDQLD�HWF���SUHIHUHQFLDOPHQWH�DTXHOHV�GH�QLGRV�HP�DWRV�OHJDLV�
�����D����� /RFDOL]DGRUHV�GH�JDVWR�QtR�SDGURQL]DGRV

$�FRGL�FDutR�SUvYLD�GH�0XQLFxSLRV�H�GH�UHFRUWHV�JHRJUr�FRV�Gr�PDLRU�FRQVLVWwQFLD�qV�FRQVXOWDV�GH
LQIRUPDu{HV�RUuDPHQWrULDV�HP�EDVH�WHUULWRULDO��([FHu{HV�DR�FDVR�DFLPD�SRGHP�RFRUUHU��PDV�PHVPR
D�HODV��IRL�GDGD�D�DOWHUQDWLYD�GH�WUDWDPHQWR��6XSRQKD�VH�TXH�XPD�DutR�GH�(VWUXWXUDutR�GH�8QLGDGHV
GH�6D|GH�WHQKD�VLGR�SUHYLVWD�QR�3/2$�SDUD�RFRUUHU�QR�0XQLFxSLR�GH�&DPSRV�GRV�*R\WDFD]HV��QR�5LR
GH�-DQHLUR��1R�QRYR�FDGDVWUR�SDGURQL]DGR�GH�ORFDOL]DGRUHV�PXQLFLSDLV��&DPSRV�UHFHEHX�R�FyGLJR
��������H�DVVLP�D�SURSRVWD�IRL�HQFDPLQKDGD�SDUD�R�&RQJUHVVR�1DFLRQDO��$SyV�D�IDVH�GH�DSUHFLDutR�H
SURSRVLutR�GH�HPHQGDV�SHOR�&RQJUHVVR��HVVD�DutR�UHWRUQRX�FRP�XP�VHJXQGR�ORFDOL]DGRU�QR�PHVPR
0XQLFxSLR�GH�&DPSRV��2�SDUODPHQWDU��HQWUHWDQWR��FRPSOHPHQWRX�D�UHJLRQDOL]DutR�GD�DutR�SRU�HOH
SURSRVWD�FRP�XPD�ORFDOL]DutR�PDLV�HVSHFx�FD��GHVWLQRX�R�UHFXUVR�SDUD�XPD�HQWLGDGH�VLWXDGD�QDTXHOH
0XQLFxSLR�

(VWD�HVSHFL�FLGDGH�IH]�FRP�TXH�R�QRYR�VXEWxWXOR�FULDGR�UHFHEHVVH�XP�FyGLJR�QD�IDL[D�QtR
SDGURQL]DGD��RX�VHMD��HQWUH������H�������QR�H[HPSOR�����������,VWR�SRGHULD�JHUDU�R�PHVPR�SUREOHPD
GH��GRLV�FyGLJRV�GH�VXEWxWXORV�HQGHUHuDQGR�D�PHVPD�UHJLtR�JHRJUr�FD���GL�FXOWDQGR�FRQVROLGDu{HV
IXWXUDV��(QWUHWDQWR�R�6,23�WHUr�JUDYDGR�R�FyGLJR�GR�,%*(�SDUD�PDFURUUHJL{HV��HVWDGRV�H�PXQLFxSLRV
HP�WRGRV�RV�UHJLVWURV�TXH��]HUHP�PHQutR�D�HVWHV�UHFRUWHV��WHQKDP�VLGR�HOHV�FULDGRV�QD�IDVH�GH
HODERUDutR�GD�SURSRVWD�GR�([HFXWLYR�RX�GXUDQWH�RV�DMXVWHV�GR�/HJLVODWLYR�



6H�DLQGD�QR�DQR�VHJXLQWH�R�SUySULR�([HFXWLYR�GHVHMDVVH�FULDU�XP�WHUFHLUR�VXEWxWXOR��HVSHFL�FDQGR�XPD
QRYD�ORFDOL]DutR�QR�PHVPR�0XQLFxSLR�GH�&DPSRV�GRV�*R\WDFD]HV��RXWUR�LGHQWL�FDGRU�VHULD�JHUDGR�
1R�H[HPSOR��WUDWD�VH�GR�VXEWxWXOR���������ORFDOL]DGR�QR�&HQWUR�GH�&DPSRV��1RWH�VH��SRUvP��TXH�R
PHVPR�FyGLJR�,%*(�HVWDUr�DVVRFLDGR�

$��JXUD�DEDL[R�SURFXUD�LOXVWUDU�HVWH�H[HPSOR��1R�H[HPSOR��DV�GRWDu{HV�UHODFLRQDGDV�DR�0XQLFxSLR�GH
&DPSRV�GRV�*R\WDFD]HV�SRGHULDP�VHU�VRPDGDV�XWLOL]DQGR�VH�R�FyGLJR�,%*(������������(VWH�FDPSR�
TXH�FRPS{H�RV��OWURV�GH�SHVTXLVD�GR�6,23��SDVVRX�D�VHU�R�DWULEXWR��R�FLDO��SDUD�FRQVXOWDV�GH�EDVH
JHRJUr�FD�D�SDUWLU�GH�������7DPEvP�IRL�FULDGR�R�FDPSR�LQWLWXODGR��&RPSOHPHQWR���SDUD�TXH�DV
ORFDOL]Du{HV�HVSHFx�FDV��SRU�H[HPSOR��LQIUDPXQLFLSDLV��SRVVDP�VHU�FULDGDV�VHP�SUHMXx]R�GD
FRGL�FDutR�SDGURQL]DGD�~�FDVRV�IUHTXHQWHV�DWv�R�DQR�GH������

����������5HSHUFXVVrR�)LQDQFHLUD�VREUH�R�&XVWHLR�GR�kUJrR

5HIHUH�VH�DR�LPSDFWR��HVWLPDWLYD�GH�FXVWR�DQXDO��VREUH�DV�GHVSHVDV�GH�RSHUDutR�H�PDQXWHQutR�GR
LQYHVWLPHQWR�DSyV�R�WvUPLQR�GR�SURMHWR�H�HP�TXDLV�Du{HV�HVVH�DXPHQWR�RX�GHFUvVFLPR�GH�FXVWRV
RFRUUHUr��FDVR�R�SURMHWR�YHQKD�D�VHU�PDQWLGR�SHOD�8QLtR�

$�H[HFXutR�GH�XP�GHWHUPLQDGR�SURMHWR�JHUDOPHQWH�DFDUUHWD�LQFUHPHQWR�QR�FXVWR�GH�DWLYLGDGHV��3RU
H[HPSOR��DR�VH�FRQVWUXLU�XP�KRVSLWDO�TXH�VHUr�PDQWLGR�SHOD�8QLtR��KDYHUr�XP�LQFUHPHQWR�QR�FXVWR
GDV�DWLYLGDGHV�GH�PDQXWHQutR�KRVSLWDODU�GD�8QLtR��6H�SRU�DOJXPD�UD]tR�R�LPSDFWR�IRU�QXOR��GHYHUr
VHU�MXVWL�FDGR�R�PRWLYR��SRLV�SRGHULD�VHU�LQWHUSUHWDGR�FRPR�XP�SURMHWR�TXH�QtR�RFRUUH�QR�sPELWR�GD
8QLtR��ORJR�XP�DSRLR�RX�IRPHQWR�D�XP�SURMHWR�GH�RXWUR�HQWH��3RU�H[HPSOR��D�8QLtR��DR�FRQVWUXLU�XPD
HVFROD�D�VHU�RSHUDGD�SHOR�JRYHUQR�PXQLFLSDO��QtR�WHUr�FXVWRV�IXWXURV��XPD�YH]�TXH�DV�GHVSHVDV�GH
PDQXWHQutR�LQFRUUHUtR�VREUH�RXWUR�HQWH�GD�)HGHUDutR��1HVVHV�FDVRV��v�SUHFLVR�UHYLVDU�VH�D�WLSRORJLD
GD�DutR�HVFROKLGD�v�D�PDLV�DGHTXDGD��DQDOLVDQGR�D�SURYrYHO�UHFODVVL�FDutR�FRPR�RSHUDutR�HVSHFLDO�



&DPSR�REULJDWyULR�QDV�Du{HV�GR�WLSR�3URMHWR�H�RSFLRQDO�QRV�GHPDLV�WLSRV�

����������9DORU�GD�5HSHUFXVVrR�)LQDQFHLUD

5HJLVWUD�R�PRQWDQWH�GD�5HSHUFXVVtR�)LQDQFHLUD�GHFRUUHQWH�GD�LPSODQWDutR�GR�6XEWxWXOR�VREUH�R
FXVWHLR�GR�yUJtR��2�FDPSR�SRGHUr�UHJLVWUDU�DFUvVFLPRV�H�UHGXu{HV�VREUH�R�FXVWHLR�GR�yUJtR��RX�
DLQGD��YDORU�]HUR�TXDQGR�QtR�KRXYHU�UHSHUFXVVtR�VREUH�R�FXVWHLR��&DPSR�REULJDWyULR�QDV�Du{HV�GR
WLSR�3URMHWR�H�RSFLRQDO�QRV�GHPDLV�WLSRV�

����������'DWD�GH�LQvFLR�H�GDWD�GH�WtUPLQR�GD�H[HFXsrR

1DV�Du{HV�GR�WLSR�3URMHWR��UHJLVWUD�D�GDWD�GH�LQxFLR�H�D�SUHYLVtR�GH�WvUPLQR�GH�FDGD�VXEWxWXOR�

����������7RWDO�)vVLFR

5HJLVWUD�R�TXDQWLWDWLYR�WRWDO�GR�SURGXWR�D�VHU�HQWUHJXH�QD�ORFDOLGDGH�H[SUHVVD�QR�VXEWxWXOR�GXUDQWH�R
SHUxRGR�GH�H[HFXutR��&DPSR�H[FOXVLYR�GH�SURMHWRV�H�GH�SUHHQFKLPHQWR�REULJDWyULR�

����������&XVWRV

5HJLVWUD�RV�PRQWDQWHV�FRUUHVSRQGHQWHV�DRV�FXVWRV�SUHYLVWRV�QD�H[HFXutR�GR�VXEWxWXOR��j�FRPSRVWR
SRU�

��&XVWR�2)66��FXVWR�RUuDGR�QR�2UuDPHQWR�)LVFDO�H�QR�2UuDPHQWR�GD�6HJXULGDGH�6RFLDO��
��&XVWR�'HPDLV�)RQWHV��UHFXUVRV�SURYHQLHQWHV�GH�RXWUDV�IRQWHV��FRPR�FRQWUDSDUWLGDV�GH�RXWURV�HQWHV�
UHFXUVRV�GH�)*76��HQWUH�RXWURV��H
��&XVWR�*OREDO��UHIHUH�VH�DR�VRPDWyULR�GR�&XVWR�7RWDO��)LQDQFLDGR�SHOR�2UuDPHQWRV�)LVFDO�H
6HJXULGDGH�GD�8QLtR��H�R�&XVWR�GH�'HPDLV�)RQWHV�

2%6(59$gf2�

$V�LQIRUPDu{HV�GR�ORFDOL]DGRU�VHUYHP�GH�LQVXPR�SDUD�R�DFRPSDQKDPHQWR�IxVLFR��QDQFHLUR�GDV�Du{HV
RUuDPHQWrULDV�QR�GHFRUUHU�GD�H[HFXutR�GD�/2$�H�TXH�D�DYDOLDutR�GDV�SROxWLFDV�S|EOLFDV�LJXDOPHQWH
XWLOL]D�RV�UHVXOWDGRV��FRQIRUPH�PHQFLRQDGR�DQWHULRUPHQWH��0DLV�LQIRUPDu{HV�VREUH�R�DVVXQWR�SRGHP
VHU�REWLGDV�QR�FDSxWXOR���~�$FRPSDQKDPHQWR�H�&RQWUROH�GD�([HFXutR�

������$gm(6�25g$0(17d5,$6�3$'521,=$'$6�12�25g$0(172

��������&RQFHLWR

$�DutR�RUuDPHQWrULD�v�FRQVLGHUDGD�SDGURQL]DGD�TXDQGR��HP�GHFRUUwQFLD�GD�RUJDQL]DutR�LQVWLWXFLRQDO
GD�8QLtR��VXD�LPSOHPHQWDutR�FRVWXPD�VHU�UHDOL]DGD�HP�PDLV�GH�XP�yUJtR�RUuDPHQWrULR�H�RX�82�
1HVVD�VLWXDutR��GLIHUHQWHV�yUJtRV�82V�H[HFXWDP�Du{HV�TXH�WwP�HP�FRPXP��D��VXEIXQutR�q�TXDO�HVWr
DVVRFLDGD��E��D�GHVFULutR��R�TXH�VHUr�IHLWR�QR�sPELWR�GD�RSHUDutR�H�R�REMHWLYR�D�VHU�DOFDQuDGR���F��R
SURGXWR��EHQV�H�VHUYLuRV��HQWUHJXH�q�VRFLHGDGH��EHP�FRPR�VXD�XQLGDGH�GH�PHGLGD��H�G��R�WLSR�GH
DutR�RUuDPHQWrULD�



$�SDGURQL]DutR�VH�ID]�QHFHVVrULD�SDUD�RUJDQL]DU�D�DWXDutR�JRYHUQDPHQWDO�H�IDFLOLWDU�VHX
DFRPSDQKDPHQWR��$GHPDLV��D�H[LVWwQFLD�GD�SDGURQL]DutR�YHP�SHUPLWLQGR�R�FXPSULPHQWR�GH
SUHYLVtR�FRQVWDQWH�GD�/'2��VHJXQGR�D�TXDO���$V�DWLYLGDGHV�TXH�SRVVXHP�D�PHVPD��QDOLGDGH�GHYHP
VHU�FODVVL�FDGDV�VRE�XP�|QLFR�FyGLJR��LQGHSHQGHQWHPHQWH�GD�XQLGDGH�H[HFXWRUD��

��������7LSRORJLD�GD�3DGURQL]DsrR

&RQVLGHUDQGR�DV�HVSHFL�FLGDGHV�GDV�Du{HV�RUuDPHQWrULDV�GH�JRYHUQR�H[LVWHQWHV��D�SDGURQL]DutR
SRGH�VHU�GH�WUwV�WLSRV��

D��VHWRULDO��DutR�RUuDPHQWrULD�TXH��HP�YLUWXGH�GD�RUJDQL]DutR�GR�0LQLVWvULR��SDUD�IDFLOLWDU�VXD
H[HFXutR��VtR�LPSOHPHQWDGDV�SRU�PDLV�GH�XPD�82�GR�PHVPR�yUJtR��([HPSORV��)XQFLRQDPHQWR�GRV
+RVSLWDLV�GH�(QVLQR��3URPRutR�GD�$VVLVWwQFLD�7vFQLFD�H�([WHQVtR�5XUDO���$7(5��$GPLQLVWUDutR�GDV
+LGURYLDV��

E��PXOWLVVHWRULDO��DutR�RUuDPHQWrULD�TXH��GDGD�D�RUJDQL]DutR�GD�DWXDutR�JRYHUQDPHQWDO��VtR
H[HFXWDGDV�SRU�PDLV�GH�XP�yUJtR�RX�SRU�82V�GH�yUJtRV�GLIHUHQWHV��FRQVLGHUDQGR�D�WHPrWLFD
GHVHQYROYLGD�SHOR�VHWRU�q�TXDO�HVWr�YLQFXODGD��([HPSORV��'HVHQYROYLPHQWR�GH�3URGXWRV�H�3URFHVVRV
QR�&HQWUR�GH�%LRWHFQRORJLD�GD�$PD]zQLD���&%$��LPSOHPHQWDGD�QR�0&7,&��68)5$0$�H�00$���)RPHQWR
SDUD�D�2UJDQL]DutR�H�R�'HVHQYROYLPHQWR�GH�&RRSHUDWLYDV�$WXDQWHV�FRP�5HVxGXRV�6yOLGRV��H[HFXWDGD
QR�0(&��00$�H�0(���H�(OHYDutR�GD�(VFRODULGDGH�H�4XDOL�FDutR�3UR�VVLRQDO���3UR-RYHP�8UEDQR�H
&DPSR��UHDOL]DGD�QR�0(&��0(�H�3UHVLGwQFLD���H�

F��GD�8QLrR��RSHUDu{HV�TXH�SHUSDVVDP�GLYHUVRV�yUJtRV�H�RX�82V�VHP�FRQWHPSODU�DV�HVSHFL�FLGDGHV
GR�VHWRU�DR�TXDO�HVWtR�YLQFXODGDV��&DUDFWHUL]DP�VH�SRU�DSUHVHQWDU�EDVH�OHJDO���QDOLGDGH��GHVFULutR�H
SURGXWR�SDGUtR��DSOLFrYHO�D�TXDOTXHU�yUJtR�H��DLQGD��SHOD�JHVWtR�RUuDPHQWrULD�UHDOL]DGD�GH�IRUPD
FHQWUDOL]DGD�SHOD�62)��([HPSORV��3DJDPHQWR�GH�$SRVHQWDGRULDV�H�3HQV{HV��&RQWULEXLutR�GD�8QLtR��GH
VXDV�$XWDUTXLDV�H�)XQGDu{HV�SDUD�R�&XVWHLR�GR�5HJLPH�GH�3UHYLGwQFLD�GRV�6HUYLGRUHV�3|EOLFRV
)HGHUDLV��H�$X[xOLR�$OLPHQWDutR�DRV�6HUYLGRUHV�H�(PSUHJDGRV��$�UHODutR�FRPSOHWD�GDV�Du{HV
RUuDPHQWrULDV�SDGURQL]DGDV�GD�8QLtR�HVWr�QR�LWHP��������GHVWH�PDQXDO�
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$�SULQFLSDO�DOWHUDutR�LQWURGX]LGD�QD�HVWUXWXUD�GDV�Du{HV�RUuDPHQWrULDV�TXH�FRPS{HP�R�URO�GDV
SDGURQL]DGDV�GD�8QLtR��GL]�UHVSHLWR�q�FULDutR�GH�DWLYLGDGH�HVSHFx�FD�SDUD�R�SDJDPHQWR�GH�SHVVRDO
DWLYR�FLYLO�GD�8QLtR��GLVVRFLDQGR�HVVDV�GHVSHVDV�GDV�YROWDGDV�SDUD�D�PDQXWHQutR�DGPLQLVWUDWLYD�RX
VLPLODUHV��FRPR�DWv�HQWtR�VH�YLQKD�ID]HQGR��$OvP�GLVVR��DV�RSHUDu{HV�HVSHFLDLV�UHODWLYDV�DR
SDJDPHQWR�GH�DSRVHQWDGRULDV�H�SHQV{HV�FLYLV��WDPEvP�SDVVDUDP�D�VHU�LGHQWL�FDGDV�HP�XPD�|QLFD
DutR��&RP�HVVDV�DOWHUDu{HV��IRL�SRVVxYHO�FRQFHEHU�Du{HV�RUuDPHQWrULDV�TXH�DJUHJDP�WtR�VRPHQWH
GHVSHVDV�GH�FDUrWHU�REULJDWyULR��YROWDGDV�H[FOXVLYDPHQWH�SDUD�R�SDJDPHQWR�GH�SHVVRDO�H�HQFDUJRV
VRFLDLV��IDFLOLWDQGR��DVVLP��R�VHX�UHFRQKHFLPHQWR�H�D�WUDQVSDUwQFLD�DORFDWLYD�GRV�UHFXUVRV
RUuDPHQWrULRV�

��������$WULEXWRV�GDV�DsyHV�RUsDPHQWpULDV�SDGURQL]DGDV

$�SDGURQL]DutR�FRQVLVWH�HP�DGRWDU�XP�PRGHOR�|QLFR��SDGUtR��SDUD�DOJXQV�DWULEXWRV�GDV�RSHUDu{HV�



$VVLP��XPD�YH]�DOWHUDGRV�WDLV�DWULEXWRV��D�PXGDQuD�v�UHSOLFDGD�DXWRPDWLFDPHQWH�SDUD�WRGDV�DV
RSHUDu{HV��$�SDUWLU�GH�������D�SDGURQL]DutR�SDVVRX�D�HQYROYHU�RV�VHJXLQWHV�DWULEXWRV�

(P�GHFRUUwQFLD�GRV�DMXVWHV�GH�WLSRORJLD��D�DOWHUDutR�GRV�DWULEXWRV�GDV�Du{HV�RUuDPHQWrULDV
SDGURQL]DGDV�VHWRULDLV�FRPSHWH�DR�SUySULR�yUJtR�VHWRULDO��1R�FDVR�GDV�RSHUDu{HV�PXOWLVVHWRULDLV�H�GD
8QLtR��SHOR�FDUrWHU�TXH�DSUHVHQWDP��D�DOWHUDutR�GRV�DWULEXWRV�SDGURQL]DGRV�v�UHDOL]DGD�VRPHQWH�SHOD
62)�

2%6(59$gf2�

$LQGD�TXH�D�UHJUD�SDUD�R�DWULEXWR�6XEIXQsrR�VHMD�GH�VXD�SDGURQL]DutR��D�GHSHQGHU�GD�QHFHVVLGDGH
GR�yUJtR��Kr�D�SRVVLELOLGDGH�GH�QtR�SDGURQL]DU�D�VXEIXQutR��D�H[HPSOR�GDV�DmsHV���73��GR�0LQLVWvULR
GD�(GXFDutR�H����'��GR�0LQLVWvULR�GD�'HIHVD�

����&20321(17(6�'$�352*5$0$gf2�)j6,&$�(�),1$1&(,5$

������352*5$0$gf2�)j6,&$

��������0HWD�IvVLFD

$�PHWD�IxVLFD�v�D�TXDQWLGDGH�GH�SURGXWR�D�VHU�RIHUWDGR�SRU�DmlR��GH�IRUPD�UHJLRQDOL]DGD��H�LQVWLWXxGD
SDUD�R�H[HUFxFLR��$V�PHWDV�IxVLFDV�VtR�LQGLFDGDV�HP�QxYHO�GH�VXEWpWXOR�

5HVVDOWH�VH�TXH�D�WHUULWRULDOL]DutR�GDV�PHWDV�IxVLFDV�v�H[SUHVVD�QRV�ORFDOL]DGRUHV�GH�JDVWR
SUHYLDPHQWH�GH�QLGRV�SDUD�D�DmlR��([HPSOR��1R�FDVR�GD�YDFLQDutR�GH�FULDQuDV��D�PHWD�VHUr
UHJLRQDOL]DGD�SHOD�TXDQWLGDGH�GH�FULDQuDV�D�VHUHP�YDFLQDGDV�RX�GH�YDFLQDV�HPSUHJDGDV�HP�FDGD
(VWDGR��ORFDOL]DGRUHV�GH�JDVWR���DLQGD�TXH�D�FDPSDQKD�VHMD�GH�sPELWR�QDFLRQDO�H�D�GHVSHVD�SDJD�GH



IRUPD�FHQWUDOL]DGD��2�PHVPR�RFRUUH�FRP�D�GLVWULEXLutR�GH�OLYURV�GLGrWLFRV�

������&20321(17(6�'$�352*5$0$gf2�),1$1&(,5$

��������1DWXUH]D�GD�GHVSHVD

2V�DUWV�����H����GD�/HL�Qe��������GH�������WUDWDP�GD�FODVVL�FDutR�GD�GHVSHVD�SRU�FDWHJRULD
HFRQrPLFD�H�HOHPHQWRV��$VVLP�FRPR�QR�FDVR�GD�UHFHLWD��R�DUW���e�GHVVD�OHL�HVWDEHOHFH�TXH�RV�LWHQV�GD
GLVFULPLQDutR�GD�GHVSHVD�VHUtR�LGHQWL�FDGRV�SRU�Q|PHURV�GH�FyGLJR�GHFLPDO��QD�IRUPD�GR�UHVSHFWLYR
$QH[R�,9��DWXDOPHQWH�FRQVXEVWDQFLDGRV�QR�$QH[R�,,�GD�3RUWDULD�,QWHUPLQLVWHULDO�671�62)�Qe������GH
������2�FRQMXQWR�GH�LQIRUPDu{HV�TXH�IRUPDP�R�FyGLJR�v�FRQKHFLGR�FRPR�FODVVL�FDutR�SRU�QDWXUH]D
GD�GHVSHVD�>WDEHOD�QR�LWHP������@�H�LQIRUPD�D�FDWHJRULD�HFRQrPLFD�GD�GHVSHVD��R�JUXSR�D�TXH�HOD
SHUWHQFH��D�PRGDOLGDGH�GH�DSOLFDmlR�H�R�HOHPHQWR�

1D�EDVH�GH�GDGRV�GR�VLVWHPD�GH�RUuDPHQWR��R�FDPSR�TXH�VH�UHIHUH�q�QDWXUH]D�GD�GHVSHVD�FRQWvP
XP�FyGLJR�FRPSRVWR�SRU�RLWR�DOJDULVPRV��VHQGR�TXH�R��e�GxJLWR�UHSUHVHQWD�D�FDWHJRULD�HFRQrPLFD��R
�e�R�JUXSR�GH�QDWXUH]D�GD�GHVSHVD��R��e�H�R��e�GxJLWRV�UHSUHVHQWDP�D�PRGDOLGDGH�GH�DSOLFDmlR��R��e�H
R��e�R�HOHPHQWR�GH�GHVSHVD�H�R��e�H�R��e�GxJLWRV�UHSUHVHQWDP�R�GHVGREUDPHQWR�IDFXOWDWLYR�GR
HOHPHQWR�GH�GHVSHVD��VXEHOHPHQWR��

2%6(59$gf2�

5HVHUYD�GH�&RQWLQJuQFLD�H�5HVHUYD�GR�5336���$�FODVVL�FDutR�GD�5HVHUYD�GH�&RQWLQJwQFLD��EHP
FRPR�D�5HVHUYD�GR�5336��GHVWLQDGDV�DR�DWHQGLPHQWR�GH�SDVVLYRV�FRQWLQJHQWHV�H�RXWURV�ULVFRV�H
HYHQWRV��VFDLV�LPSUHYLVWRV��LQFOXVLYH�SDUD�D�DEHUWXUD�GH�FUvGLWRV�DGLFLRQDLV��TXDQWR�q�QDWXUH]D�GD
GHVSHVD�RUuDPHQWrULD��VHUtR�LGHQWL�FDGDV�FRP�R�FyGLJR��������������FRQIRUPH�HVWDEHOHFH�R
SDUrJUDIR�|QLFR�GR�DUW���e�GD�3RUWDULD�,QWHUPLQLVWHULDO�671�62)�Qe������GH������



����������&DWHJRULD�(FRQxPLFD�GD�'HVSHVD

$�GHVSHVD��DVVLP�FRPR�D�UHFHLWD��v�FODVVL�FDGD�HP�GXDV�FDWHJRULDV�HFRQzPLFDV��FRP�RV�VHJXLQWHV
FyGLJRV�

&k',*2 &$7(*25,$�(&21l0,&$
� 'HVSHVDV�&RUUHQWHV
� 'HVSHVDV�GH�&DSLWDO

����'HVSHVDV�&RUUHQWHV��DV�TXH�QtR�FRQWULEXHP��GLUHWDPHQWH��SDUD�D�IRUPDutR�RX�DTXLVLutR�GH�XP
EHP�GH�FDSLWDO�

����'HVSHVDV�GH�&DSLWDO��DV�TXH�FRQWULEXHP��GLUHWDPHQWH��SDUD�D�IRUPDutR�RX�DTXLVLutR�GH�XP
EHP�GH�FDSLWDO�

2%6(59$gm(6�

����'H�IRUPD�D�DWHQGHU�R�DUW�����GD�/5)��UHVVDOWD�VH�D�QHFHVVLGDGH�GH�REVHUYDU�VH�RV�LQJUHVVRV
�QDQFHLURV�SURYHQLHQWHV�GD�DOLHQDutR�GH�EHQV�PyYHLV��LPyYHLV�RX�LQWDQJxYHLV�GH�SURSULHGDGH�GR�HQWH
S|EOLFR��IRQWH�GH�UHFXUVRV�����HVWtR�GHVWLQDGDV�qV�GHVSHVDV�GH�FDSLWDO��VHQGR�YHGDGR�R
�QDQFLDPHQWR�GH�GHVSHVDV�FRUUHQWHV��VDOYR�DV�GHVWLQDGDV�SRU�OHL�DR�5336�H�5*36�

����8PD�YH]�TXH�R�DUW�����GD�/HL�Qe����������GLVS{H�TXH�DV�UHFHLWDV�GH�WUDQVIHUwQFLDV�FRUUHQWHV�H�GH
FDSLWDO�GHYHP�VHU�GHVWLQDGDV�D�DWHQGHU�GHVSHVDV�FODVVL�FrYHLV�FRPR�FRUUHQWH�H�GH�FDSLWDO�
UHVSHFWLYDPHQWH��GHYH�VH�OHYDU�HP�FRQVLGHUDutR�TXH�QR�PRPHQWR�GD�SUHYLVtR�GD�UHFHLWD�GH
WUDQVIHUwQFLD��SRU�H[HPSOR�UHFHLWD�DVVRFLDGD�D�XP�FRQYwQLR��v�QHFHVVrULR�REVHUYDU�TXH�D
FODVVL�FDutR�GD�QDWXUH]D�GD�UHFHLWD�HVWr�UHODFLRQDGD�q�DSOLFDutR�TXH�OKH�VHUr�GDGD��RX�VHMD��VH
FODVVL�FDGD�FRPR�UHFHLWD�GH�FDSLWDO��D�DORFDutR�GR�UHFXUVR�UHIHUHQWH�qTXHOD�QDWXUH]D�GH�UHFHLWD
GHYHUr�FRUUHVSRQGHU�D�XPD�GHVSHVD�GH�FDSLWDO��&DVR�FODVVL�FDGD�FRPR�UHFHLWD�FRUUHQWH��D�XPD
GHVSHVD�FRUUHQWH�

����������*UXSR�GH�1DWXUH]D�GD�'HVSHVD

2�*1'�v�XP�DJUHJDGRU�GH�HOHPHQWR�GH�GHVSHVD�FRP�DV�PHVPDV�FDUDFWHUxVWLFDV�TXDQWR�DR�REMHWR�GH
JDVWR��FRQIRUPH�GLVFULPLQDGR�D�VHJXLU�

&k',*2 *58326�'(�1$785(=$�'$�'(63(6$
� 3HVVRDO�H�(QFDUJRV�6RFLDLV
� -XURV�H�(QFDUJRV�GD�'xYLGD
� 2XWUDV�'HVSHVDV�&RUUHQWHV
� ,QYHVWLPHQWRV
� ,QYHUV{HV��QDQFHLUDV
� $PRUWL]DutR�GD�'xYLGD

����3HVVRDO�H�(QFDUJRV�6RFLDLV
'HVSHVDV�RUuDPHQWrULDV�FRP�SHVVRDO�DWLYR��LQDWLYR�H�SHQVLRQLVWDV��UHODWLYDV�D�PDQGDWRV�HOHWLYRV�
FDUJRV��IXQu{HV�RX�HPSUHJRV��FLYLV��PLOLWDUHV�H�GH�PHPEURV�GH�3RGHU��FRP�TXDLVTXHU�HVSvFLHV



UHPXQHUDWyULDV��WDLV�FRPR�YHQFLPHQWRV�H�YDQWDJHQV���[DV�H�YDULrYHLV��VXEVxGLRV��SURYHQWRV�GD
DSRVHQWDGRULD��UHIRUPDV�H�SHQV{HV��LQFOXVLYH�DGLFLRQDLV��JUDWL�FDu{HV��KRUDV�H[WUDV�H�YDQWDJHQV
SHVVRDLV�GH�TXDOTXHU�QDWXUH]D��EHP�FRPR�HQFDUJRV�VRFLDLV�H�FRQWULEXLu{HV�UHFROKLGDV�SHOR�HQWH�qV
HQWLGDGHV�GH�SUHYLGwQFLD��FRQIRUPH�HVWDEHOHFH�R�FDSXW�GR�DUW�����GD�/HL�&RPSOHPHQWDU������GH������

����-XURV�H�(QFDUJRV�GD�'vYLGD
'HVSHVDV�RUuDPHQWrULDV�FRP�R�SDJDPHQWR�GH�MXURV��FRPLVV{HV�H�RXWURV�HQFDUJRV�GH�RSHUDu{HV�GH
FUvGLWR�LQWHUQDV�H�H[WHUQDV�FRQWUDWDGDV��EHP�FRPR�GD�GxYLGD�S|EOLFD�PRELOLrULD�

����2XWUDV�'HVSHVDV�&RUUHQWHV
'HVSHVDV�RUuDPHQWrULDV�FRP�DTXLVLutR�GH�PDWHULDO�GH�FRQVXPR��SDJDPHQWR�GH�GLrULDV�
FRQWULEXLu{HV��VXEYHQu{HV��DX[xOLR�DOLPHQWDutR��DX[xOLR�WUDQVSRUWH��DOvP�GH�RXWUDV�GHVSHVDV�GD
FDWHJRULD�HFRQzPLFD��'HVSHVDV�&RUUHQWHV��QtR�FODVVL�FrYHLV�QRV�GHPDLV�JUXSRV�GH�QDWXUH]D�GH
GHVSHVD�

����,QYHVWLPHQWRV
'HVSHVDV�RUuDPHQWrULDV�FRP�VRIWZDUHV�H�FRP�R�SODQHMDPHQWR�H�D�H[HFXutR�GH�REUDV��LQFOXVLYH�FRP�D
DTXLVLutR�GH�LPyYHLV�FRQVLGHUDGRV�QHFHVVrULRV�q�UHDOL]DutR�GHVWDV�|OWLPDV��H�FRP�D�DTXLVLutR�GH
LQVWDODu{HV��HTXLSDPHQWRV�H�PDWHULDO�SHUPDQHQWH�

����,QYHUVyHV�)LQDQFHLUDV
'HVSHVDV�RUuDPHQWrULDV�FRP�D�DTXLVLutR�GH�LPyYHLV�RX�EHQV�GH�FDSLWDO�Mr�HP�XWLOL]DutR��DTXLVLutR�GH
WxWXORV�UHSUHVHQWDWLYRV�GR�FDSLWDO�GH�HPSUHVDV�RX�HQWLGDGHV�GH�TXDOTXHU�HVSvFLH��Mr�FRQVWLWXxGDV�
TXDQGR�D�RSHUDutR�QtR�LPSRUWH�DXPHQWR�GR�FDSLWDO��H�FRP�D�FRQVWLWXLutR�RX�DXPHQWR�GR�FDSLWDO�GH
HPSUHVDV��DOvP�GH�RXWUDV�GHVSHVDV�FODVVL�FrYHLV�QHVWH�JUXSR�

����$PRUWL]DsrR�GD�'vYLGD
'HVSHVDV�RUuDPHQWrULDV�FRP�R�SDJDPHQWR�H�RX�UH�QDQFLDPHQWR�GR�SULQFLSDO�H�GD�DWXDOL]DutR
PRQHWrULD�RX�FDPELDO�GD�GxYLGD�S|EOLFD�LQWHUQD�H�H[WHUQD��FRQWUDWXDO�RX�PRELOLrULD�

����������0RGDOLGDGH�GH�$SOLFDsrR

$�PRGDOLGDGH�GH�DSOLFDmlR�LQGLFD�VH�RV�UHFXUVRV�VHUtR�DSOLFDGRV�PHGLDQWH�WUDQVIHUwQFLD��QDQFHLUD�
LQFOXVLYH�D�GHFRUUHQWH�GH�GHVFHQWUDOL]DutR�RUuDPHQWrULD�SDUD�RXWURV�QxYHLV�GH�*RYHUQR��VHXV�yUJtRV
RX�HQWLGDGHV��RX�GLUHWDPHQWH�SDUD�HQWLGDGHV�SULYDGDV�VHP��QV�OXFUDWLYRV�H�RXWUDV�LQVWLWXLu{HV��RX�
HQWtR��GLUHWDPHQWH�SHOD�XQLGDGH�GHWHQWRUD�GR�FUvGLWR�RUuDPHQWrULR��RX�SRU�RXWUR�yUJtR�RX�HQWLGDGH
QR�sPELWR�GR�PHVPR�QxYHO�GH�*RYHUQR�

$�PRGDOLGDGH�GH�DSOLFDmlR�REMHWLYD��SULQFLSDOPHQWH��HOLPLQDU�D�GXSOD�FRQWDJHP�GRV�UHFXUVRV
WUDQVIHULGRV�RX�GHVFHQWUDOL]DGRV��FRQIRUPH�GLVFULPLQDGR�D�VHJXLU�

&k',*2 02'$/,'$'(6�'(�$3/,&$gf2
�� 7UDQVIHUwQFLDV�q�8QLtR
�� ([HFXutR�2UuDPHQWrULD�'HOHJDGD�q�8QLtR
�� 7UDQVIHUwQFLDV�D�(VWDGRV�H�DR�'LVWULWR�)HGHUDO
�� 7UDQVIHUwQFLDV�D�(VWDGRV�H�DR�'LVWULWR�)HGHUDO���)XQGR�D�)XQGR
�� ([HFXutR�2UuDPHQWrULD�'HOHJDGD�D�(VWDGRV�H�DR�'LVWULWR�)HGHUDO

�� 7UDQVIHUwQFLDV�)XQGR�D�)XQGR�DRV�(VWDGRV�H�DR�'LVWULWR�)HGHUDO�q�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWDP�RV�bb��R�H��RGR
DUW�����GD�/HL�&RPSOHPHQWDU�QR�����GH�����

��
7UDQVIHUwQFLDV�)XQGR�D�)XQGR�DRV�(VWDGRV�H�DR�'LVWULWR�)HGHUDO�q�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWD�R�DUW�����GD�/HL
&RPSOHPHQWDU�QR������GH�����

�� 7UDQVIHUwQFLDV�D�0XQLFxSLRV
�� 7UDQVIHUwQFLDV�D�0XQLFxSLRV���)XQGR�D�)XQGR



&k',*2 02'$/,'$'(6�'(�$3/,&$gf2
�� ([HFXutR�2UuDPHQWrULD�'HOHJDGD�D�0XQLFxSLRV

�� 7UDQVIHUwQFLDV�)XQGR�D�)XQGR�DRV�0XQLFxSLRV�q�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWDP�RV�bb��R�H��R�GR�DUW�����GD�/HL
&RPSOHPHQWDU�QR������GH�����

�� 7UDQVIHUwQFLDV�)XQGR�D�)XQGR�DRV�0XQLFxSLRV�q�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWD�R�DUW�����GD�/HL�&RPSOHPHQWDU�QR
�����GH�����

�� 7UDQVIHUwQFLDV�D�,QVWLWXLu{HV�3ULYDGDV�VHP�)LQV�/XFUDWLYRV
�� 7UDQVIHUwQFLDV�D�,QVWLWXLu{HV�3ULYDGDV�FRP�)LQV�/XFUDWLYRV
�� ([HFXutR�GH�&RQWUDWR�GH�3DUFHULD�3|EOLFR�3ULYDGD���333
�� 7UDQVIHUwQFLDV�D�,QVWLWXLu{HV�0XOWLJRYHUQDPHQWDLV
�� 7UDQVIHUwQFLDV�D�&RQVyUFLRV�3|EOLFRV�PHGLDQWH�FRQWUDWR�GH�UDWHLR
�� ([HFXutR�2UuDPHQWrULD�'HOHJDGD�D�&RQVyUFLRV�3|EOLFRV

�� 7UDQVIHUwQFLDV�D�&RQVyUFLRV�3|EOLFRV�PHGLDQWH�FRQWUDWR�GH�UDWHLR�q�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWDP�RV�bb��R�H��R
GR�DUW�����GD�/HL�&RPSOHPHQWDU�QR������GH�����

�� 7UDQVIHUwQFLDV�D�&RQVyUFLRV�3|EOLFRV�PHGLDQWH�FRQWUDWR�GH�UDWHLR�q�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWD�R�DUW�����GD�/HL
&RPSOHPHQWDU�QR������GH�����

�� 7UDQVIHUwQFLDV�D�,QVWLWXLu{HV�0XOWLJRYHUQDPHQWDLV�q�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWDP�RV�bb��R�H��R�GR�DUW�����GD
/HL�&RPSOHPHQWDU�QR������GH�����

�� 7UDQVIHUwQFLDV�D�,QVWLWXLu{HV�0XOWLJRYHUQDPHQWDLV�q�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWD�R�DUW�����GD�/HL�&RPSOHPHQWDU
QR������GH�����

�� 7UDQVIHUwQFLDV�DR�([WHULRU
�� $SOLFDu{HV�'LUHWDV

�� $SOLFDutR�'LUHWD�'HFRUUHQWH�GH�2SHUDutR�HQWUH�mUJtRV��)XQGRV�H�(QWLGDGHV�,QWHJUDQWHV�GRV�2UuDPHQWRV�)LVFDO�H
GD�6HJXULGDGH�6RFLDO

�� $SOLFDutR�'LUHWD�GH�5HFXUVRV�5HFHELGRV�GH�2XWURV�(QWHV�GD�)HGHUDutR�'HFRUUHQWHV�GH�'HOHJDutR�RX
'HVFHQWUDOL]DutR

�� $SOLFDutR�'LUHWD�'HFRUUHQWH�GH�2SHUDutR�GH�mUJtRV��)XQGRV�H�(QWLGDGHV�,QWHJUDQWHV�GRV�2UuDPHQWRV�)LVFDO�H�GD
6HJXULGDGH�6RFLDO�FRP�&RQVyUFLR�3|EOLFR�GR�TXDO�R�(QWH�3DUWLFLSH

�� $SOLFDutR�'LUHWD�'HFRUUHQWH�GH�2SHUDutR�GH�mUJtRV��)XQGRV�H�(QWLGDGHV�,QWHJUDQWHV�GRV�2UuDPHQWRV�)LVFDO�H�GD
6HJXULGDGH�6RFLDO�FRP�&RQVyUFLR�3|EOLFR�GR�TXDO�R�(QWH�1tR�3DUWLFLSH

�� $SOLFDutR�'LUHWD�q�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWDP�RV�bb��R�H��R�GR�DUW�����GD�/HL�&RPSOHPHQWDU�QR������GH�����
�� $SOLFDutR�'LUHWD�q�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWD�R�DUW�����GD�/HL�&RPSOHPHQWDU�QR������GH�����
�� $�'H�QLU

'HVFULsrR���2�FRQWH|GR�H�D�IRUPD�GDV�GHVFULu{HV�GDV�PRGDOLGDGHV�GH�DSOLFDutR�IRUDP�PDQWLGRV�WDO
FRPR�FRQVWDP�GR�WH[WR�GD�3RUWDULD�,QWHUPLQLVWHULDO�671�62)�Qe������GH���GH�PDLR�GH�������

�����7UDQVIHUuQFLDV�o�8QLrR
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�SHORV�(VWDGRV��0XQLFxSLRV�RX�SHOR�'LVWULWR�)HGHUDO��PHGLDQWH
WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV�q�8QLtR��LQFOXVLYH�SDUD�VXDV�HQWLGDGHV�GD�DGPLQLVWUDutR
LQGLUHWD�

�����([HFXsrR�2UsDPHQWpULD�'HOHJDGD�o�8QLrR
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�PHGLDQWH�WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV��GHFRUUHQWHV�GH
GHOHJDutR�RX�GHVFHQWUDOL]DutR�q�8QLtR�SDUD�H[HFXutR�GH�Du{HV�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR
GHOHJDQWH�

�����7UDQVIHUuQFLDV�D�(VWDGRV�H�DR�'LVWULWR�)HGHUDO
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�PHGLDQWH�WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV�GD�8QLtR�RX�GRV
0XQLFxSLRV�DRV�(VWDGRV�H�DR�'LVWULWR�)HGHUDO��LQFOXVLYH�SDUD�VXDV�HQWLGDGHV�GD�DGPLQLVWUDutR�LQGLUHWD�

�����7UDQVIHUuQFLDV�D�(VWDGRV�H�DR�'LVWULWR�)HGHUDO���)XQGR�D�)XQGR
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�PHGLDQWH�WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV�GD�8QLtR�RX�GRV
0XQLFxSLRV�DRV�(VWDGRV�H�DR�'LVWULWR�)HGHUDO�SRU�LQWHUPvGLR�GD�PRGDOLGDGH�IXQGR�D�IXQGR�



�����([HFXsrR�2UsDPHQWpULD�'HOHJDGD�D�(VWDGRV�H�DR�'LVWULWR�)HGHUDO
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�PHGLDQWH�WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV��GHFRUUHQWHV�GH
GHOHJDutR�RX�GHVFHQWUDOL]DutR�D�(VWDGRV�H�DR�'LVWULWR�)HGHUDO�SDUD�H[HFXutR�GH�Du{HV�GH
UHVSRQVDELOLGDGH�H[FOXVLYD�GR�GHOHJDQWH�

�����7UDQVIHUuQFLDV�)XQGR�D�)XQGR�DRV�(VWDGRV�H�DR�'LVWULWR�)HGHUDO�o�FRQWD�GH�UHFXUVRV
GH�TXH�WUDWDP�RV�bb��c�H��c�GR�DUW�����GD�/HL�&RPSOHPHQWDU�Qc������GH�����
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�PHGLDQWH�WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV�GD�8QLtR�RX�GRV
0XQLFxSLRV�DRV�(VWDGRV�H�DR�'LVWULWR�)HGHUDO�SRU�LQWHUPvGLR�GD�PRGDOLGDGH�IXQGR�D�IXQGR��q�FRQWD�GH
UHFXUVRV�UHIHUHQWHV�DRV�UHVWRV�D�SDJDU�FRQVLGHUDGRV�SDUD��QV�GD�DSOLFDutR�PxQLPD�HP�Du{HV�H
VHUYLuRV�S|EOLFRV�GH�VD|GH�H�SRVWHULRUPHQWH�FDQFHODGRV�RX�SUHVFULWRV��GH�TXH�WUDWDP�RV�bb��cH��cGR
DUW�����GD�/HL�&RPSOHPHQWDU�Qc�����GH������

�����7UDQVIHUuQFLDV�)XQGR�D�)XQGR�DRV�(VWDGRV�H�DR�'LVWULWR�)HGHUDO�o�FRQWD�GH�UHFXUVRV
GH�TXH�WUDWD�R�DUW�����GD�/HL�&RPSOHPHQWDU�Qc������GH������'HVSHVDV�RUuDPHQWrULDV
UHDOL]DGDV�PHGLDQWH�WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV�GD�8QLtR�RX�GRV�0XQLFxSLRV�DRV�(VWDGRV�H
DR�'LVWULWR�)HGHUDO�SRU�LQWHUPvGLR�GD�PRGDOLGDGH�IXQGR�D�IXQGR��q�FRQWD�GH�UHFXUVRV�UHIHUHQWHV�q
GLIHUHQuD�GD�DSOLFDutR�PxQLPD�HP�Du{HV�H�VHUYLuRV�S|EOLFRV�GH�VD|GH�TXH�GHL[RX�GH�VHU�DSOLFDGD�HP
H[HUFxFLRV�DQWHULRUHV��GH�TXH�WUDWD�R�DUW�����GD�/HL�&RPSOHPHQWDU�Qc�����GH������

�����7UDQVIHUuQFLDV�D�0XQLFvSLRV
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�PHGLDQWH�WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV�GD�8QLtR�RX�GRV
(VWDGRV�DRV�0XQLFxSLRV��LQFOXVLYH�SDUD�VXDV�HQWLGDGHV�GD�DGPLQLVWUDutR�LQGLUHWD�

�����7UDQVIHUuQFLDV�D�0XQLFvSLRV���)XQGR�D�)XQGR
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�PHGLDQWH�WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV�GD�8QLtR��GRV
(VWDGRV�RX�GR�'LVWULWR�)HGHUDO�DRV�0XQLFxSLRV�SRU�LQWHUPvGLR�GD�PRGDOLGDGH�IXQGR�D�IXQGR�

�����([HFXsrR�2UsDPHQWpULD�'HOHJDGD�D�0XQLFvSLRV
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�PHGLDQWH�WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV��GHFRUUHQWHV�GH
GHOHJDutR�RX�GHVFHQWUDOL]DutR�D�0XQLFxSLRV�SDUD�H[HFXutR�GH�Du{HV�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR
GHOHJDQWH�

�����7UDQVIHUuQFLDV�)XQGR�D�)XQGR�DRV�0XQLFvSLRV�o�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWDP�RV�bb
�c�H��c�GR�DUW�����GD�/HL�&RPSOHPHQWDU�Qc������GH�����
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�PHGLDQWH�WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV�GD�8QLtR��GRV
(VWDGRV�RX�GR�'LVWULWR�)HGHUDO�DRV�0XQLFxSLRV�SRU�LQWHUPvGLR�GD�PRGDOLGDGH�IXQGR�D�IXQGR��q�FRQWD�GH
UHFXUVRV�UHIHUHQWHV�DRV�UHVWRV�D�SDJDU�FRQVLGHUDGRV�SDUD��QV�GD�DSOLFDutR�PxQLPD�HP�Du{HV�H
VHUYLuRV�S|EOLFRV�GH�VD|GH�H�SRVWHULRUPHQWH�FDQFHODGRV�RX�SUHVFULWRV��GH�TXH�WUDWDP�RV�bb��cH��cGR
DUW�����GD�/HL�&RPSOHPHQWDU�Qc�����GH������

�����7UDQVIHUuQFLDV�)XQGR�D�)XQGR�DRV�0XQLFvSLRV�o�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWD�R�DUW�
���GD�/HL�&RPSOHPHQWDU�Qc������GH������'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�PHGLDQWH
WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV�GD�8QLtR��GRV�(VWDGRV�RX�GR�'LVWULWR�)HGHUDO�DRV�0XQLFxSLRV�SRU
LQWHUPvGLR�GD�PRGDOLGDGH�IXQGR�D�IXQGR��q�FRQWD�GH�UHFXUVRV�UHIHUHQWHV�q�GLIHUHQuD�GD�DSOLFDutR
PxQLPD�HP�Du{HV�H�VHUYLuRV�S|EOLFRV�GH�VD|GH�TXH�GHL[RX�GH�VHU�DSOLFDGD�HP�H[HUFxFLRV�DQWHULRUHV
GH�TXH�WUDWD�R�DUW�����GD�/HL�&RPSOHPHQWDU�Qc�����GH������

�����7UDQVIHUuQFLDV�D�,QVWLWXLsyHV�3ULYDGDV�VHP�)LQV�/XFUDWLYRV
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�PHGLDQWH�WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV�D�HQWLGDGHV�VHP
�QV�OXFUDWLYRV�TXH�QtR�WHQKDP�YxQFXOR�FRP�D�DGPLQLVWUDutR�S|EOLFD�



�����7UDQVIHUuQFLDV�D�,QVWLWXLsyHV�3ULYDGDV�FRP�)LQV�/XFUDWLYRV
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�PHGLDQWH�WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV�D�HQWLGDGHV�FRP
�QV�OXFUDWLYRV�TXH�QtR�WHQKDP�YxQFXOR�FRP�D�DGPLQLVWUDutR�S|EOLFD�

�����([HFXsrR�GH�&RQWUDWR�GH�3DUFHULD�3zEOLFR�3ULYDGD���333
'HVSHVDV�RUuDPHQWrULDV�GR�3DUFHLUR�3|EOLFR�GHFRUUHQWHV�GH�&RQWUDWR�GH�3DUFHULD�3|EOLFR�3ULYDGD��
333��QRV�WHUPRV�GD�/HL�QR���������GH����GH�GH]HPEUR�GH�������H�GD�/HL�Qc��������GH����GH�GH]HPEUR
GH������

�����7UDQVIHUuQFLDV�D�,QVWLWXLsyHV�0XOWLJRYHUQDPHQWDLV
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�PHGLDQWH�WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV�D�HQWLGDGHV
FULDGDV�H�PDQWLGDV�SRU�GRLV�RX�PDLV�HQWHV�GD�)HGHUDutR�RX�SRU�GRLV�RX�PDLV�SDxVHV��LQFOXVLYH�R�%UDVLO�
H[FOXVLYH�DV�WUDQVIHUwQFLDV�UHODWLYDV�q�PRGDOLGDGH�GH�DSOLFDutR�����7UDQVIHUwQFLDV�D�&RQVyUFLRV
3|EOLFRV�PHGLDQWH�FRQWUDWR�GH�UDWHLR��

�����7UDQVIHUuQFLDV�D�&RQVwUFLRV�3zEOLFRV�PHGLDQWH�FRQWUDWR�GH�UDWHLR
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�PHGLDQWH�WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV�D�HQWLGDGHV
FULDGDV�VRE�D�IRUPD�GH�FRQVyUFLRV�S|EOLFRV�QRV�WHUPRV�GD�/HL�Qc��������GH���GH�DEULO�GH������
PHGLDQWH�FRQWUDWR�GH�UDWHLR��REMHWLYDQGR�D�H[HFXutR�GRV�SURJUDPDV�H�Du{HV�GRV�UHVSHFWLYRV�HQWHV
FRQVRUFLDGRV��REVHUYDGR�R�GLVSRVWR�QR�b��cGR�DUW�����GD�3RUWDULD�671�Qc����GH������

�����([HFXsrR�2UsDPHQWpULD�'HOHJDGD�D�&RQVwUFLRV�3zEOLFRV
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�PHGLDQWH�WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV��GHFRUUHQWHV�GH
GHOHJDutR�RX�GHVFHQWUDOL]DutR�D�FRQVyUFLRV�S|EOLFRV�SDUD�H[HFXutR�GH�Du{HV�GH�UHVSRQVDELOLGDGH
H[FOXVLYD�GR�GHOHJDQWH�

�����7UDQVIHUuQFLDV�D�&RQVwUFLRV�3zEOLFRV�PHGLDQWH�FRQWUDWR�GH�UDWHLR�o�FRQWD�GH�UHFXUVRV
GH�TXH�WUDWDP�RV�bb��c�H��c�GR�DUW�����GD�/HL�&RPSOHPHQWDU�Qc������GH�����
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�PHGLDQWH�WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV�D�HQWLGDGHV
FULDGDV�VRE�D�IRUPD�GH�FRQVyUFLRV�S|EOLFRV�QRV�WHUPRV�GD�/HL�Qc��������GH���GH�DEULO�GH�������SRU
PHLR�GH�FRQWUDWR�GH�UDWHLR��q�FRQWD�GH�UHFXUVRV�UHIHUHQWHV�DRV�UHVWRV�D�SDJDU�FRQVLGHUDGRV�SDUD��QV
GD�DSOLFDutR�PxQLPD�HP�Du{HV�H�VHUYLuRV�S|EOLFRV�GH�VD|GH�H�SRVWHULRUPHQWH�FDQFHODGRV�RX
SUHVFULWRV��GH�TXH�WUDWDP�bb��cH��cGR�DUW�����GD�/HL�&RPSOHPHQWDU�Qc�����GH����GH�MDQHLUR�GH������
REVHUYDGR�R�GLVSRVWR�QR�b��cGR�DUW�����GD�3RUWDULD�671�Qc����GH��cGH�IHYHUHLUR�GH������

�����7UDQVIHUuQFLDV�D�&RQVwUFLRV�3zEOLFRV�PHGLDQWH�FRQWUDWR�GH�UDWHLR�o�FRQWD�GH�UHFXUVRV
GH�TXH�WUDWD�R�DUW�����GD�/HL�&RPSOHPHQWDU�Qc������GH�����
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�PHGLDQWH�WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV�D�HQWLGDGHV
FULDGDV�VRE�D�IRUPD�GH�FRQVyUFLRV�S|EOLFRV�QRV�WHUPRV�GD�/HL�Qc��������GH���GH�DEULO�GH�������SRU
PHLR�GH�FRQWUDWR�GH�UDWHLR��q�FRQWD�GH�UHFXUVRV�UHIHUHQWHV�q�GLIHUHQuD�GD�DSOLFDutR�PxQLPD�HP�Du{HV
H�VHUYLuRV�S|EOLFRV�GH�VD|GH�TXH�GHL[RX�GH�VHU�DSOLFDGD�HP�H[HUFxFLRV�DQWHULRUHV��GH�TXH�WUDWD�R�DUW�
���GD�/HL�&RPSOHPHQWDU�Qc�����GH�������REVHUYDGR�R�GLVSRVWR�QR�b��cGR�DUW�����GD�3RUWDULD�671
Qc����GH������

�����7UDQVIHUuQFLDV�D�,QVWLWXLsyHV�0XOWLJRYHUQDPHQWDLV�o�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWDP
RV�bb��c�H��c�GR�DUW�����GD�/HL�&RPSOHPHQWDU�Qc������GH�����
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�PHGLDQWH�WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV�D�HQWLGDGHV
FULDGDV�H�PDQWLGDV�SRU�GRLV�RX�PDLV�HQWHV�GD�)HGHUDutR�RX�SRU�GRLV�RX�PDLV�SDxVHV��LQFOXVLYH�R�%UDVLO�
H[FOXVLYH�DV�WUDQVIHUwQFLDV�UHODWLYDV�q�PRGDOLGDGH�GH�DSOLFDutR�����7UDQVIHUwQFLDV�D�&RQVyUFLRV
3|EOLFRV�PHGLDQWH�FRQWUDWR�GH�UDWHLR�q�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWDP�RV�bb��cH��cGR�DUW�����GD�/HL
&RPSOHPHQWDU�Qc�����GH��������q�FRQWD�GH�UHFXUVRV�UHIHUHQWHV�DRV�UHVWRV�D�SDJDU�FRQVLGHUDGRV�SDUD
�QV�GD�DSOLFDutR�PxQLPD�HP�Du{HV�H�VHUYLuRV�S|EOLFRV�GH�VD|GH�H�SRVWHULRUPHQWH�FDQFHODGRV�RX



SUHVFULWRV��GH�TXH�WUDWDP�RV�bb��cH��cGR�DUW�����GD�/HL�&RPSOHPHQWDU�Qc�����GH������

�����7UDQVIHUuQFLDV�D�,QVWLWXLsyHV�0XOWLJRYHUQDPHQWDLV�o�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWD�R
DUW�����GD�/HL�&RPSOHPHQWDU�Qc������GH�����
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�PHGLDQWH�WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV�D�HQWLGDGHV
FULDGDV�H�PDQWLGDV�SRU�GRLV�RX�PDLV�HQWHV�GD�)HGHUDutR�RX�SRU�GRLV�RX�PDLV�SDxVHV��LQFOXVLYH�R�%UDVLO�
H[FOXVLYH�DV�WUDQVIHUwQFLDV�UHODWLYDV�q�PRGDOLGDGH�GH�DSOLFDutR�����7UDQVIHUwQFLDV�D�&RQVyUFLRV
3|EOLFRV�PHGLDQWH�FRQWUDWR�GH�UDWHLR�q�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWD�R�DUW�����GD�/HL�&RPSOHPHQWDU
Qc�����GH��������q�FRQWD�GH�UHFXUVRV�UHIHUHQWHV�q�GLIHUHQuD�GD�DSOLFDutR�PxQLPD�HP�Du{HV�H�VHUYLuRV
S|EOLFRV�GH�VD|GH�TXH�GHL[RX�GH�VHU�DSOLFDGD�HP�H[HUFxFLRV�DQWHULRUHV��GH�TXH�WUDWD�R�DUW�����GD�/HL
&RPSOHPHQWDU�Qc�����GH������

�����7UDQVIHUuQFLDV�DR�([WHULRU
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�PHGLDQWH�WUDQVIHUwQFLD�GH�UHFXUVRV��QDQFHLURV�D�yUJtRV�H
HQWLGDGHV�JRYHUQDPHQWDLV�SHUWHQFHQWHV�D�RXWURV�SDxVHV��D�RUJDQLVPRV�LQWHUQDFLRQDLV�H�D�IXQGRV
LQVWLWXxGRV�SRU�GLYHUVRV�SDxVHV��LQFOXVLYH�DTXHOHV�TXH�WHQKDP�VHGH�RX�UHFHEDP�RV�UHFXUVRV�QR�%UDVLO�

�����$SOLFDsyHV�'LUHWDV
$SOLFDutR�GLUHWD��SHOD�XQLGDGH�RUuDPHQWrULD��GRV�FUvGLWRV�D�HOD�DORFDGRV�RX�RULXQGRV�GH
GHVFHQWUDOL]DutR�GH�RXWUDV�HQWLGDGHV�LQWHJUDQWHV�RX�QtR�GRV�2UuDPHQWRV�)LVFDO�RX�GD�6HJXULGDGH
6RFLDO��QR�sPELWR�GD�PHVPD�HVIHUD�GH�JRYHUQR�

�����$SOLFDsrR�'LUHWD�'HFRUUHQWH�GH�2SHUDsrR�HQWUH�kUJrRV��)XQGRV�H�(QWLGDGHV
,QWHJUDQWHV�GRV�2UsDPHQWRV�)LVFDO�H�GD�6HJXULGDGH�6RFLDO
'HVSHVDV�RUuDPHQWrULDV�GH�yUJtRV��IXQGRV��DXWDUTXLDV��IXQGDu{HV��HPSUHVDV�HVWDWDLV�GHSHQGHQWHV�H
RXWUDV�HQWLGDGHV�LQWHJUDQWHV�GRV�RUuDPHQWRV��VFDO�H�GD�VHJXULGDGH�VRFLDO�GHFRUUHQWHV�GD�DTXLVLutR
GH�PDWHULDLV��EHQV�H�VHUYLuRV��SDJDPHQWR�GH�LPSRVWRV��WD[DV�H�FRQWULEXLu{HV��DOvP�GH�RXWUDV
RSHUDu{HV��TXDQGR�R�UHFHEHGRU�GRV�UHFXUVRV�WDPEvP�IRU�yUJtR��IXQGR��DXWDUTXLD��IXQGDutR��HPSUHVD
HVWDWDO�GHSHQGHQWH�RX�RXWUD�HQWLGDGH�FRQVWDQWH�GHVVHV�RUuDPHQWRV��QR�sPELWR�GD�PHVPD�HVIHUD�GH
*RYHUQR�

�����$SOLFDsrR�'LUHWD�GH�5HFXUVRV�5HFHELGRV�GH�2XWURV�(QWHV�GD�)HGHUDsrR�'HFRUUHQWHV�GH
'HOHJDsrR�RX�'HVFHQWUDOL]DsrR
'HVSHVDV�RUuDPHQWrULDV�UHDOL]DGDV�q�FRQWD�GH�UHFXUVRV��QDQFHLURV�GHFRUUHQWHV�GH�GHOHJDutR�RX
GHVFHQWUDOL]DutR�GH�RXWURV�HQWHV�GD�)HGHUDutR�SDUD�H[HFXutR�GH�Du{HV�GH�UHVSRQVDELOLGDGH
H[FOXVLYD�GR�HQWH�GHOHJDQWH�RX�GHVFHQWUDOL]DGRU�

�����$SOLFDsrR�'LUHWD�'HFRUUHQWH�GH�2SHUDsrR�GH�kUJrRV��)XQGRV�H�(QWLGDGHV�,QWHJUDQWHV
GRV�2UsDPHQWRV�)LVFDO�H�GD�6HJXULGDGH�6RFLDO�FRP�&RQVwUFLR�3zEOLFR�GR�TXDO�R�(QWH
3DUWLFLSH�'HVSHVDV�RUuDPHQWrULDV�GH�yUJtRV��IXQGRV��DXWDUTXLDV��IXQGDu{HV��HPSUHVDV�HVWDWDLV
GHSHQGHQWHV�H�RXWUDV�HQWLGDGHV�LQWHJUDQWHV�GRV�RUuDPHQWRV��VFDO�H�GD�VHJXULGDGH�VRFLDO�GHFRUUHQWHV
GD�DTXLVLutR�GH�PDWHULDLV��EHQV�H�VHUYLuRV��DOvP�GH�RXWUDV�RSHUDu{HV��H[FHWR�QR�FDVR�GH
WUDQVIHUwQFLDV��GHOHJDu{HV�RX�GHVFHQWUDOL]Du{HV��TXDQGR�R�UHFHEHGRU�GRV�UHFXUVRV�IRU�FRQVyUFLR
S|EOLFR�GR�TXDO�R�HQWH�GD�)HGHUDutR�SDUWLFLSH��QRV�WHUPRV�GD�/HL�Qc��������GH���GH�DEULO�GH������

�����$SOLFDsrR�'LUHWD�'HFRUUHQWH�GH�2SHUDsrR�GH�kUJrRV��)XQGRV�H�(QWLGDGHV�,QWHJUDQWHV
GRV�2UsDPHQWRV�)LVFDO�H�GD�6HJXULGDGH�6RFLDO�FRP�&RQVwUFLR�3zEOLFR�GR�TXDO�R�(QWH�1rR
3DUWLFLSH
'HVSHVDV�RUuDPHQWrULDV�GH�yUJtRV��IXQGRV��DXWDUTXLDV��IXQGDu{HV��HPSUHVDV�HVWDWDLV�GHSHQGHQWHV�H
RXWUDV�HQWLGDGHV�LQWHJUDQWHV�GRV�RUuDPHQWRV��VFDO�H�GD�VHJXULGDGH�VRFLDO�GHFRUUHQWHV�GD�DTXLVLutR
GH�PDWHULDLV��EHQV�H�VHUYLuRV��DOvP�GH�RXWUDV�RSHUDu{HV��H[FHWR�QR�FDVR�GH�WUDQVIHUwQFLDV�
GHOHJDu{HV�RX�GHVFHQWUDOL]Du{HV��TXDQGR�R�UHFHEHGRU�GRV�UHFXUVRV�IRU�FRQVyUFLR�S|EOLFR�GR�TXDO�R



HQWH�GD�)HGHUDutR�QtR�SDUWLFLSH��QRV�WHUPRV�GD�/HL�Qc��������GH���GH�DEULO�GH������

�����$SOLFDsrR�'LUHWD�o�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWDP�RV�bb��c�H��c�GR�DUW�����GD�/HL
&RPSOHPHQWDU�Qc������GH�����
$SOLFDutR�GLUHWD��SHOD�XQLGDGH�RUuDPHQWrULD��GRV�FUvGLWRV�D�HOD�DORFDGRV�RX�RULXQGRV�GH
GHVFHQWUDOL]DutR�GH�RXWUDV�HQWLGDGHV�LQWHJUDQWHV�RX�QtR�GRV�2UuDPHQWRV�)LVFDO�RX�GD�6HJXULGDGH
6RFLDO��QR�sPELWR�GD�PHVPD�HVIHUD�GH�*RYHUQR��q�FRQWD�GH�UHFXUVRV�UHIHUHQWHV�DRV�UHVWRV�D�SDJDU
FRQVLGHUDGRV�SDUD��QV�GD�DSOLFDutR�PxQLPD�HP�Du{HV�H�VHUYLuRV�S|EOLFRV�GH�VD|GH�H�SRVWHULRUPHQWH
FDQFHODGRV�RX�SUHVFULWRV��GH�TXH�WUDWDP�RV�bb��cH��cGR�DUW�����GD�/HL�&RPSOHPHQWDU�Qc�����GH������

�����$SOLFDsrR�'LUHWD�o�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWD�R�DUW�����GD�/HL�&RPSOHPHQWDU�Qc
�����GH�����
$SOLFDutR�GLUHWD��SHOD�XQLGDGH�RUuDPHQWrULD��GRV�FUvGLWRV�D�HOD�DORFDGRV�RX�RULXQGRV�GH
GHVFHQWUDOL]DutR�GH�RXWUDV�HQWLGDGHV�LQWHJUDQWHV�RX�QtR�GRV�2UuDPHQWRV�)LVFDO�RX�GD�6HJXULGDGH
6RFLDO��QR�sPELWR�GD�PHVPD�HVIHUD�GH�*RYHUQR��q�FRQWD�GH�UHFXUVRV�UHIHUHQWHV�q�GLIHUHQuD�GD
DSOLFDutR�PxQLPD�HP�Du{HV�H�VHUYLuRV�S|EOLFRV�GH�VD|GH�TXH�GHL[RX�GH�VHU�DSOLFDGD�HP�H[HUFxFLRV
DQWHULRUHV��GH�TXH�WUDWD�R�DUW�����GD�/HL�&RPSOHPHQWDU�Qc�����GH������

�����$�'H�QLU
0RGDOLGDGH�GH�XWLOL]DutR�H[FOXVLYD�GR�3RGHU�/HJLVODWLYR�RX�SDUD�FODVVL�FDutR�RUuDPHQWrULD�GD
5HVHUYD�GH�&RQWLQJwQFLD�H�GD�5HVHUYD�GR�5336��YHGDGD�D�H[HFXutR�RUuDPHQWrULD�HQTXDQWR�QtR
KRXYHU�VXD�GH�QLutR�

2%6(59$gf2�

$�GHVSHVD�GHFRUUHQWH�GH�WHUPR�GH�H[HFXutR�GHVFHQWUDOL]DGD���7('��GLVFLSOLQDGR�SHOR�'HFUHWR�Qe
��������GH����GH�MXOKR�GH�������GHYH�VHU�FODVVL�FDGD�FRP�D�0RGDOLGDGH�GH�$SOLFDutR�����TXDQGR�D
VXD��QDOLGDGH�IRU�L��D�H[HFXutR�GH�SURJUDPDV��GH�SURMHWRV�H�GH�DWLYLGDGHV�GH�LQWHUHVVH�UHFxSURFR��HP
UHJLPH�GH�FRODERUDutR�P|WXD��RX�LL��D�H[HFXutR�GH�DWLYLGDGHV�HVSHFx�FDV�SHOD�XQLGDGH
GHVFHQWUDOL]DGD�HP�EHQHIxFLR�GD�XQLGDGH�GHVFHQWUDOL]DGRUD��1HVVHV�FDVRV��REVHUYD�VH�TXH�D�DORFDutR
GH�UHFXUVRV�v�UHDOL]DGD�SUHYLDPHQWH�q�H[HFXutR�GD�GHVSHVD�SHOD�XQLGDGH�GHVFHQWUDOL]DGD��$VVLP��R
7('�VHUYH�FRPR�XP�LQVWUXPHQWR�TXH�SRVVLELOLWD�q�XQLGDGH�GHVFHQWUDOL]DGD�D�H[HFXutR�IXWXUD�GD
GHVSHVD�FRP�HQWLGDGHV�LQWHJUDQWHV�GR�2)66��&RQWXGR��FDVR�D��QDOLGDGH�GR�7('�VHMD�R�UHVVDUFLPHQWR
GH�GHVSHVDV��GHYH�VH�XWLOL]DU�D�0RGDOLGDGH�GH�$SOLFDutR�����KDMD�YLVWD�TXH�VH�WUDWD�GH�GHVSHVD
HIHWLYDPHQWH�LQFRUULGD��'HVVD�IRUPD��D�PRGDOLGDGH�GH�DSOLFDutR�FXPSUH�R�VHX�REMHWLYR�SULQFLSDO��TXDO
VHMD��SRVVLELOLWDU�D�HOLPLQDutR�GD�GXSOD�FRQWDJHP�GRV�UHFXUVRV�WUDQVIHULGRV�RX�GHVFHQWUDOL]DGRV���

����������(OHPHQWR�GH�'HVSHVD

2�HOHPHQWR�GH�GHVSHVD�WHP�SRU��QDOLGDGH�LGHQWL�FDU�RV�REMHWRV�GH�JDVWR��WDLV�FRPR�YHQFLPHQWRV�H
YDQWDJHQV��[DV��MXURV��GLrULDV��PDWHULDO�GH�FRQVXPR��VHUYLuRV�GH�WHUFHLURV�SUHVWDGRV�VRE�TXDOTXHU
IRUPD��VXEYHQu{HV�VRFLDLV��REUDV�H�LQVWDODu{HV��HTXLSDPHQWRV�H�PDWHULDO�SHUPDQHQWH��DX[xOLRV�
DPRUWL]DutR�H�RXWURV�TXH�D�$GPLQLVWUDutR�3|EOLFD�XWLOL]D�SDUD�D�FRQVHFXutR�GH�VHXV��QV�

2V�FyGLJRV�GRV�HOHPHQWRV�GH�GHVSHVD�HVWtR�GH�QLGRV�QR�$QH[R�,,�GD�3RUWDULD�,QWHUPLQLVWHULDO�671�62)
Qe������GH�������$�GHVFULutR�GRV�HOHPHQWRV�SRGH�QtR�FRQWHPSODU�WRGDV�DV�GHVSHVDV�D�HOHV�LQHUHQWHV�
VHQGR��HP�DOJXQV�FDVRV��H[HPSOL�FDWLYD��$�UHODutR�GRV�HOHPHQWRV�GH�GHVSHVD��EHP�FRPR�VXD
GHVFULutR��VtR�DSUHVHQWDGDV�D�VHJXLU�



(/(0(172�'(�'(63(6$
�� $SRVHQWDGRULDV�GR�5336��5HVHUYD�5HPXQHUDGD�H�5HIRUPDV�GRV�0LOLWDUHV
�� 3HQV{HV�GR�5336�H�GR�PLOLWDU
�� &RQWUDWDutR�SRU�7HPSR�'HWHUPLQDGR
�� 2XWURV�%HQHIxFLRV�3UHYLGHQFLrULRV�GR�VHUYLGRU�RX�GR�PLOLWDU
�� %HQHIxFLR�0HQVDO�DR�'H�FLHQWH�H�DR�,GRVR
�� &RQWULEXLutR�D�(QWLGDGHV�)HFKDGDV�GH�3UHYLGwQFLD
�� 2XWURV�%HQHIxFLRV�$VVLVWHQFLDLV�GR�VHUYLGRU�H�GR�PLOLWDU
�� 6DOrULR�)DPxOLD
�� 6HJXUR�'HVHPSUHJR�H�$ERQR�6DODULDO
�� 9HQFLPHQWRV�H�9DQWDJHQV�)L[DV���3HVVRDO�&LYLO
�� 9HQFLPHQWRV�H�9DQWDJHQV�)L[DV���3HVVRDO�0LOLWDU
�� 2EULJDu{HV�3DWURQDLV
�� 'LrULDV���&LYLO
�� 'LrULDV���0LOLWDU
�� 2XWUDV�'HVSHVDV�9DULrYHLV���3HVVRDO�&LYLO
�� 2XWUDV�'HVSHVDV�9DULrYHLV���3HVVRDO�0LOLWDU
�� $X[xOLR�)LQDQFHLUR�D�(VWXGDQWHV
�� $X[xOLR�)DUGDPHQWR
�� $X[xOLR�)LQDQFHLUR�D�3HVTXLVDGRUHV
�� -XURV�VREUH�D�'xYLGD�SRU�&RQWUDWR
�� 2XWURV�(QFDUJRV�VREUH�D�'xYLGD�SRU�&RQWUDWR
�� -XURV��'HVrJLRV�H�'HVFRQWRV�GD�'xYLGD�0RELOLrULD
�� 2XWURV�(QFDUJRV�VREUH�D�'xYLGD�0RELOLrULD
�� (QFDUJRV�VREUH�2SHUDu{HV�GH�&UvGLWR�SRU�$QWHFLSDutR�GD�5HFHLWD
�� 2EULJDu{HV�GHFRUUHQWHV�GH�3ROxWLFD�0RQHWrULD
�� (QFDUJRV�SHOD�+RQUD�GH�$YDLV��*DUDQWLDV��6HJXURV�H�6LPLODUHV
�� 5HPXQHUDutR�GH�&RWDV�GH�)XQGRV�$XWrUTXLFRV
�� 'LVWULEXLutR�GH�5HVXOWDGR�GH�(PSUHVDV�(VWDWDLV�'HSHQGHQWHV
�� 0DWHULDO�GH�&RQVXPR
�� 3UHPLDu{HV�&XOWXUDLV��$UWxVWLFDV��&LHQWx�FDV��'HVSRUWLYDV�H�2XWUDV
�� 0DWHULDO��%HP�RX�6HUYLuR�SDUD�'LVWULEXLutR�*UDWXLWD
�� 3DVVDJHQV�H�'HVSHVDV�FRP�/RFRPRutR
�� 2XWUDV�'HVSHVDV�GH�3HVVRDO�GHFRUUHQWHV�GH�&RQWUDWRV�GH�7HUFHLUL]DutR
�� 6HUYLuRV�GH�&RQVXOWRULD
�� 2XWURV�6HUYLuRV�GH�7HUFHLURV���3HVVRD�)xVLFD
�� /RFDutR�GH�0tR�GH�2EUD
�� $UUHQGDPHQWR�0HUFDQWLO
�� 2XWURV�6HUYLuRV�GH�7HUFHLURV���3HVVRD�-XUxGLFD
�� 6HUYLuRV�GH�7HFQRORJLD�GD�,QIRUPDutR�H�&RPXQLFDutR�~�3HVVRD�-XUxGLFD
�� &RQWULEXLu{HV
�� $X[xOLRV
�� 6XEYHQu{HV�6RFLDLV
�� 6XEYHQu{HV�(FRQzPLFDV
�� $X[xOLR�$OLPHQWDutR
�� 2EULJDu{HV�7ULEXWrULDV�H�&RQWULEXWLYDV
�� 2XWURV�$X[xOLRV�)LQDQFHLURV�D�3HVVRDV�)xVLFDV
�� $X[xOLR�7UDQVSRUWH
�� 2EUDV�H�,QVWDODu{HV
�� (TXLSDPHQWRV�H�0DWHULDO�3HUPDQHQWH
�� $SRVHQWDGRULDV�GR�5*36���fUHD�5XUDO
�� $SRVHQWDGRULDV�GR�5*36���fUHD�8UEDQD
�� 3HQV{HV�GR�5*36���fUHD�5XUDO
�� 3HQV{HV�GR�5*36���fUHD�8UEDQD



(/(0(172�'(�'(63(6$
�� 2XWURV�%HQHIxFLRV�GR�5*36���fUHD�5XUDO
�� 2XWURV�%HQHIxFLRV�GR�5*36���fUHD�8UEDQD
�� 3HQV{HV�(VSHFLDLV
�� $TXLVLutR�GH�,PyYHLV
�� $TXLVLutR�GH�3URGXWRV�SDUD�5HYHQGD
�� $TXLVLutR�GH�7xWXORV�GH�&UvGLWR
�� $TXLVLutR�GH�7xWXORV�5HSUHVHQWDWLYRV�GH�&DSLWDO�Mr�,QWHJUDOL]DGR
�� &RQVWLWXLutR�RX�$XPHQWR�GH�&DSLWDO�GH�(PSUHVDV
�� &RQFHVVtR�GH�(PSUvVWLPRV�H�)LQDQFLDPHQWRV
�� 'HSyVLWRV�&RPSXOVyULRV
�� 5DWHLR�SHOD�3DUWLFLSDutR�HP�&RQVyUFLR�3|EOLFR
�� 3ULQFLSDO�GD�'xYLGD�&RQWUDWXDO�5HVJDWDGR
�� 3ULQFLSDO�GD�'xYLGD�0RELOLrULD�5HVJDWDGR
�� &RUUHutR�0RQHWrULD�RX�&DPELDO�GD�'xYLGD�&RQWUDWXDO�5HVJDWDGD
�� &RUUHutR�0RQHWrULD�RX�&DPELDO�GD�'xYLGD�0RELOLrULD�5HVJDWDGD
�� &RUUHutR�0RQHWrULD�GD�'xYLGD�GH�2SHUDu{HV�GH�&UvGLWR�SRU�$QWHFLSDutR�GH�5HFHLWD
�� 3ULQFLSDO�&RUULJLGR�GD�'xYLGD�0RELOLrULD�5H�QDQFLDGR
�� 3ULQFLSDO�&RUULJLGR�GD�'xYLGD�&RQWUDWXDO�5H�QDQFLDGR
�� 'LVWULEXLutR�&RQVWLWXFLRQDO�RX�/HJDO�GH�5HFHLWDV

�� $SRUWH�GH�5HFXUVRV�SHOR�3DUFHLUR�3|EOLFR�HP�)DYRU�GR�3DUFHLUR�3ULYDGR�'HFRUUHQWH�GH�&RQWUDWR�GH�3DUFHULD�3|EOLFR��
3ULYDGD

�� 'HVSHVDV�'HFRUUHQWHV�GH�&RQWUDWR�GH�3DUFHULD�3|EOLFR�3ULYDGD���333��H[FHWR�6XEYHQu{HV�(FRQzPLFDV��$SRUWH�H�)XQGR
*DUDQWLGRU

�� 'HVSHVDV�'HFRUUHQWHV�GD�3DUWLFLSDutR�HP�)XQGRV��2UJDQLVPRV��RX�(QWLGDGHV�$VVHPHOKDGDV��1DFLRQDLV�H�,QWHUQDFLRQDLV
�� &RQWUDWR�GH�*HVWtR
�� 6HQWHQuDV�-XGLFLDLV
�� 'HVSHVDV�GH�([HUFxFLRV�$QWHULRUHV
�� ,QGHQL]Du{HV�H�5HVWLWXLu{HV
�� ,QGHQL]Du{HV�H�5HVWLWXLu{HV�7UDEDOKLVWDV
�� ,QGHQL]DutR�SHOD�([HFXutR�GH�7UDEDOKRV�GH�&DPSR
�� 5HVVDUFLPHQWR�GH�'HVSHVDV�GH�3HVVRDO�5HTXLVLWDGR
�� $SRUWH�SDUD�&REHUWXUD�GR�'v�FLW�$WXDULDO�GR�5336
�� &RPSHQVDu{HV�DR�5*36
�� $�&ODVVL�FDU

'HVFULsrR���2�FRQWH|GR�H�D�IRUPD�GDV�GHVFULu{HV�GRV�HOHPHQWRV�GH�GHVSHVD�IRUDP�PDQWLGRV�WDO
FRPR�FRQVWDP�GR�WH[WR�GD�3RUWDULD�,QWHUPLQLVWHULDO�671�62)�Qe������GH���GH�PDLR�GH�������

�����$SRVHQWDGRULDV�GR�5336��5HVHUYD�5HPXQHUDGD�H�5HIRUPDV�GRV�0LOLWDUHV
'HVSHVDV�RUuDPHQWrULDV�FRP�SDJDPHQWR�GH�DSRVHQWDGRULDV�GRV�VHUYLGRUHV�LQDWLYRV�GR�5HJLPH
3UySULR�GH�3UHYLGwQFLD�GR�6HUYLGRU���5336��H�GH�UHVHUYD�UHPXQHUDGD�H�UHIRUPDV�GRV�PLOLWDUHV�

�����3HQVyHV�GR�5336�H�GR�PLOLWDU
'HVSHVDV�RUuDPHQWrULDV�FRP�SDJDPHQWR�GH�SHQV{HV�FLYLV�GR�5336�H�GRV�PLOLWDUHV�

�����&RQWUDWDsrR�SRU�7HPSR�'HWHUPLQDGR
'HVSHVDV�RUuDPHQWrULDV�FRP�D�FRQWUDWDutR�GH�SHVVRDO�SRU�WHPSR�GHWHUPLQDGR�SDUD�DWHQGHU�D
QHFHVVLGDGH�WHPSRUrULD�GH�H[FHSFLRQDO�LQWHUHVVH�S|EOLFR��GH�DFRUGR�FRP�OHJLVODutR�HVSHFx�FD�GH
FDGD�HQWH�GD�)HGHUDutR��LQFOXVLYH�REULJDu{HV�SDWURQDLV�H�RXWUDV�GHVSHVDV�YDULrYHLV��TXDQGR�IRU�R
FDVR�?

�����2XWURV�%HQHIvFLRV�3UHYLGHQFLpULRV�GR�VHUYLGRU�RX�GR�PLOLWDU�
'HVSHVDV�RUuDPHQWrULDV�FRP�EHQHIxFLRV�SUHYLGHQFLrULRV�GR�VHUYLGRU�RX�PLOLWDU��WDLV�FRPR�DX[xOLR�



UHFOXVtR�GHYLGR�q�IDPxOLD�GR�VHUYLGRU�RX�GR�PLOLWDU�DIDVWDGR�SRU�PRWLYR�GH�SULVtR��H�VDOrULR�IDPxOLD��H
DX[xOLR�GRHQuD��H[FOXVLYH�DSRVHQWDGRULD��UHIRUPDV�H�SHQV{HV��3RUWDLUD�&RQMXQWD�671�62)�Qe����GH
�������������'28�GH�����������

�����%HQHIvFLR�0HQVDO�DR�'H�FLHQWH�H�DR�,GRVR
'HVSHVDV�RUuDPHQWrULDV�GHFRUUHQWHV�GR�FXPSULPHQWR�GR�DUW�������LQFLVR�9��GD�&RQVWLWXLutR�)HGHUDO�
TXH�GLVS{H���$UW��������$�DVVLVWwQFLD�VRFLDO�VHUr�SUHVWDGD�D�TXHP�GHOD�QHFHVVLWDU��LQGHSHQGHQWHPHQWH
GH�FRQWULEXLutR�q�VHJXULGDGH�VRFLDO��H�WHP�SRU�REMHWLYRV��>�@�9���D�JDUDQWLD�GH�XP�VDOrULR�PxQLPR�GH
EHQHIxFLR�PHQVDO�q�SHVVRD�SRUWDGRUD�GH�GH�FLwQFLD�H�DR�LGRVR�TXH�FRPSURYHP�QtR�SRVVXLU�PHLRV�GH
SURYHU�D�SUySULD�PDQXWHQutR�RX�GH�Ww�OD�SURYLGD�SRU�VXD�IDPxOLD��FRQIRUPH�GLVSXVHU�D�OHL��

�����&RQWULEXLsrR�D�(QWLGDGHV�)HFKDGDV�GH�3UHYLGuQFLD�'HVSHVDV�RUuDPHQWrULDV�FRP�RV
HQFDUJRV�GD�HQWLGDGH�SDWURFLQDGRUD�QR�UHJLPH�GH�SUHYLGwQFLD�IHFKDGD��SDUD�FRPSOHPHQWDutR�GH
DSRVHQWDGRULD�

�����2XWURV�%HQHIvFLRV�$VVLVWHQFLDLV�GR�VHUYLGRU�H�GR�PLOLWDU
'HVSHVDV�RUuDPHQWrULDV�FRP�EHQHIxFLRV�DVVLVWHQFLDLV��LQFOXVLYH�DX[xOLR�IXQHUDO�GHYLGR�q�IDPxOLD�GR
VHUYLGRU�RX�GR�PLOLWDU�IDOHFLGR�QD�DWLYLGDGH��RX�GR�DSRVHQWDGR��RX�D�WHUFHLUR�TXH�FXVWHDU�
FRPSURYDGDPHQWH��DV�GHVSHVDV�FRP�R�IXQHUDO�GR�H[�VHUYLGRU�RX�GR�H[�PLOLWDU��DX[xOLR�QDWDOLGDGH
GHYLGR�D�VHUYLGRUD�RX�PLOLWDU��SRU�PRWLYR�GH�QDVFLPHQWR�GH��OKR��RX�D�FzQMXJH�RX�FRPSDQKHLUR
VHUYLGRU�S|EOLFR�RX�PLOLWDU��TXDQGR�D�SDUWXULHQWH�QtR�IRU�VHUYLGRUD��DX[xOLR�FUHFKH�RX�DVVLVWwQFLD�SUv�
HVFRODU�GHYLGR�D�GHSHQGHQWH�GR�VHUYLGRU�RX�PLOLWDU��FRQIRUPH�UHJXODPHQWR��DX[xOLR�UHFOXVtR��VDOrULR�
IDPxOLD��H�DVVLVWwQFLD�VD|GH�

�����6DOpULR�)DPvOLD�
'HVSHVDV�RUuDPHQWrULDV�FRP�EHQHIxFLR�SHFXQLrULR�GHYLGR�DRV�GHSHQGHQWHV�HFRQzPLFRV�GR�PLOLWDU�RX
GR�VHUYLGRU��H[FOXVLYH�RV�UHJLGRV�SHOD�&RQVROLGDutR�GDV�/HLV�GR�7UDEDOKR���&/7��RV�TXDLV�VtR�SDJRV�q
FRQWD�GR�SODQR�GH�EHQHIxFLRV�GD�SUHYLGwQFLD�VRFLDO���3RUWDULD�&RQMXQWD�671�62)�QR����GH�������������
'28�GH��������������YrOLGD�D�SDUWLU�GH�������H[FHWR�HP�UHODutR�DRV�DUWV���R�DR��R���TXH�SRGHP�VHU
XWLOL]DGRV�HP�������?

�����6HJXUR�'HVHPSUHJR�H�$ERQR�6DODULDO
'HVSHVDV�RUuDPHQWrULDV�FRP�SDJDPHQWR�GR�VHJXUR�GHVHPSUHJR�H�GR�DERQR�GH�TXH�WUDWDP�R�LQFLVR�,,
GR�DUW���e�H�R�b��e�GR�DUW������GD�&RQVWLWXLutR�)HGHUDO��UHVSHFWLYDPHQWH�

�����9HQFLPHQWRV�H�9DQWDJHQV�)L[DV���3HVVRDO�&LYLO
'HVSHVDV�RUuDPHQWrULDV�FRP��9HQFLPHQWR��6DOrULR�3HVVRDO�3HUPDQHQWH��9HQFLPHQWR�RX�6DOrULR�GH
&DUJRV�GH�&RQ�DQuD��6XEVxGLRV��9HQFLPHQWR�GR�3HVVRDO�HP�'LVSRQLELOLGDGH�5HPXQHUDGD��$X[xOLR�
'RHQuD��RX�/LFHQuD�SDUD�7UDWDPHQWR�GH�6D|GH���6DOrULR�0DWHUQLGDGH��RX�/LFHQuD�0DWHUQLGDGH��
*UDWL�FDu{HV��WDLV�FRPR��*UDWL�FDutR�$GLFLRQDO�3HVVRDO�'LVSRQxYHO��*UDWL�FDutR�GH�,QWHULRUL]DutR�
*UDWL�FDutR�GH�'HGLFDutR�([FOXVLYD��*UDWL�FDutR�GH�5HJwQFLD�GH�&ODVVH��*UDWL�FDutR�SHOD�&KH�D�RX
&RRUGHQDutR�GH�&XUVR�GH�fUHD�RX�(TXLYDOHQWH��*UDWL�FDutR�SRU�3URGXutR�6XSOHPHQWDU��*UDWL�FDutR
SRU�7UDEDOKR�GH�5DLRV�;�RX�6XEVWsQFLDV�5DGLRDWLYDV��*UDWL�FDutR�SHOD�&KH�D�GH�'HSDUWDPHQWR�
'LYLVtR�RX�(TXLYDOHQWH��*UDWL�FDutR�GH�'LUHutR�*HUDO�RX�'LUHutR��0DJLVWvULR�GH�Oe�H��e�*UDXV��
*UDWL�FDutR�GH�)XQutR�0DJLVWvULR�6XSHULRU��*UDWL�FDutR�GH�$WHQGLPHQWR�H�+DELOLWDutR
3UHYLGHQFLrULRV��*UDWL�FDutR�(VSHFLDO�GH�/RFDOLGDGH��*UDWL�FDutR�GH�'HVHPSHQKR�GDV�$WLYLGDGHV
5RGRYLrULDV��*UDWL�FDutR�GD�$WLYLGDGH�GH�)LVFDOL]DutR�GR�7UDEDOKR��*UDWL�FDutR�GH�(QJHQKHLUR
$JUzQRPR��*UDWL�FDutR�GH�1DWDO��*UDWL�FDutR�GH�(VWxPXOR�q�)LVFDOL]DutR�H�$UUHFDGDutR�GH
&RQWULEXLu{HV�H�GH�7ULEXWRV��*UDWL�FDutR�SRU�(QFDUJR�GH�&XUVR�RX�GH�&RQFXUVR��*UDWL�FDutR�GH
3URGXWLYLGDGH�GR�(QVLQR��*UDWL�FDutR�GH�+DELOLWDutR�3UR�VVLRQDO��*UDWL�FDutR�GH�$WLYLGDGH�
*UDWL�FDutR�GH�5HSUHVHQWDutR�GH�*DELQHWH��$GLFLRQDO�GH�,QVDOXEULGDGH��$GLFLRQDO�1RWXUQR��$GLFLRQDO
GH�)vULDV������DUW���e��LQFLVR�;9,,��GD�&RQVWLWXLutR���$GLFLRQDLV�GH�3HULFXORVLGDGH��5HSUHVHQWDutR



0HQVDO��/LFHQuD�3UwPLR�SRU�DVVLGXLGDGH��5HWULEXLutR�%rVLFD��9HQFLPHQWRV�RX�6DOrULR�QR�([WHULRU��
'LIHUHQuDV�,QGLYLGXDLV�3HUPDQHQWHV��9DQWDJHQV�3HFXQLrULDV�GH�0LQLVWUR�GH�(VWDGR��GH�6HFUHWrULR�GH
(VWDGR�H�GH�0XQLFxSLR��)vULDV�$QWHFLSDGDV�GH�3HVVRDO�3HUPDQHQWH��$YLVR�3UvYLR��FXPSULGR���)vULDV
9HQFLGDV�H�3URSRUFLRQDLV��3DUFHOD�,QFRUSRUDGD��H[�TXLQWRV�H�H[�GvFLPRV���,QGHQL]DutR�GH�+DELOLWDutR
3ROLFLDO��$GLDQWDPHQWR�GR���e�6DOrULR����e�6DOrULR�3URSRUFLRQDO��,QFHQWLYR�)XQFLRQDO���6DQLWDULVWD�
$ERQR�3URYLVyULR���3Uy�ODERUH��GH�3URFXUDGRUHV��H�RXWUDV�GHVSHVDV�FRUUHODWDV�GH�FDUrWHU�SHUPDQHQWH�
�1R�sPELWR�GD�8QLtR��D�*UDWL�FDutR�SRU�(QFDUJR�GH�&XUVR�RX�GH�&RQFXUVR�GHYHUr�VHU�SDJD�FRPR
�2XWUDV�'HVSHVDV�&RUUHQWHV��QR�HOHPHQWR������2XWURV�6HUYLuRV�GH�7HUFHLURV���3HVVRD�)xVLFD�

�����9HQFLPHQWRV�H�9DQWDJHQV�)L[DV���3HVVRDO�0LOLWDU
'HVSHVDV�RUuDPHQWrULDV�FRP��6ROGR��*UDWL�FDutR�GH�/RFDOLGDGH�(VSHFLDO��*UDWL�FDutR�GH
5HSUHVHQWDutR��$GLFLRQDO�GH�7HPSR�GH�6HUYLuR��$GLFLRQDO�GH�+DELOLWDutR��$GLFLRQDO�GH�&RPSHQVDutR
2UJsQLFD��$GLFLRQDO�0LOLWDU��$GLFLRQDO�GH�3HUPDQwQFLD��$GLFLRQDO�GH�)vULDV��$GLFLRQDO�1DWDOLQR��H�RXWUDV
GHVSHVDV�FRUUHODWDV��GH�FDUrWHU�SHUPDQHQWH��SUHYLVWDV�QD�HVWUXWXUD�UHPXQHUDWyULD�GRV�PLOLWDUHV�

�����2EULJDsyHV�3DWURQDLV
'HVSHVDV�RUuDPHQWrULDV�FRP�HQFDUJRV�TXH�D�DGPLQLVWUDutR�WHP�SHOD�VXD�FRQGLutR�GH�HPSUHJDGRUD�
H�UHVXOWDQWHV�GH�SDJDPHQWR�GH�SHVVRDO�DWLYR��LQDWLYR�H�SHQVLRQLVWDV��WDLV�FRPR�)XQGR�GH�*DUDQWLD�SRU
7HPSR�GH�6HUYLuR�H�FRQWULEXLu{HV�SDUD�,QVWLWXWRV�GH�3UHYLGwQFLD��LQFOXVLYH�D�DOxTXRWD�GH�FRQWULEXLutR
VXSOHPHQWDU�SDUD�FREHUWXUD�GR�Gv�FLW�DWXDULDO��EHP�FRPR�RV�HQFDUJRV�UHVXOWDQWHV�GR�SDJDPHQWR�FRP
DWUDVR�GDV�FRQWULEXLu{HV�GH�TXH�WUDWD�HVWH�HOHPHQWR�GH�GHVSHVD�

�����'LpULDV���&LYLO
'HVSHVDV�RUuDPHQWrULDV�FRP�FREHUWXUD�GH�DOLPHQWDutR��SRXVDGD�H�ORFRPRutR�XUEDQD��GR�VHUYLGRU
S|EOLFR�HVWDWXWrULR�RX�FHOHWLVWD�TXH�VH�GHVORFD�GH�VXD�VHGH�HP�REMHWR�GH�VHUYLuR��HP�FDUrWHU�HYHQWXDO
RX�WUDQVLWyULR��HQWHQGLGR�FRPR�VHGH�R�0XQLFxSLR�RQGH�D�UHSDUWLutR�HVWLYHU�LQVWDODGD�H�RQGH�R�VHUYLGRU
WLYHU�H[HUFxFLR�HP�FDUrWHU�SHUPDQHQWH�

�����'LpULDV���0LOLWDU
'HVSHVDV�RUuDPHQWrULDV�GHFRUUHQWHV�GR�GHVORFDPHQWR�GR�PLOLWDU�GD�VHGH�GH�VXD�XQLGDGH�SRU�PRWLYR
GH�VHUYLuR��GHVWLQDGDV�q�LQGHQL]DutR�GDV�GHVSHVDV�GH�DOLPHQWDutR�H�SRXVDGD�

�����2XWUDV�'HVSHVDV�9DULpYHLV���3HVVRDO�&LYLO
'HVSHVDV�RUuDPHQWrULDV�UHODFLRQDGDV�qV�DWLYLGDGHV�GR�FDUJR�HPSUHJR�RX�IXQutR�GR�VHUYLGRU��H�FXMR
SDJDPHQWR�Vy�VH�HIHWXD�HP�FLUFXQVWsQFLDV�HVSHFx�FDV��WDLV�FRPR��KRUD�H[WUD��VXEVWLWXLu{HV��H�RXWUDV
GHVSHVDV�GD�HVSvFLH��GHFRUUHQWHV�GR�SDJDPHQWR�GH�SHVVRDO�GRV�yUJtRV�H�HQWLGDGHV�GD�DGPLQLVWUDutR
GLUHWD�H�LQGLUHWD�

�����2XWUDV�'HVSHVDV�9DULpYHLV���3HVVRDO�0LOLWDU
'HVSHVDV�RUuDPHQWrULDV�HYHQWXDLV��GH�QDWXUH]D�UHPXQHUDWyULD��GHYLGDV�HP�YLUWXGH�GR�H[HUFxFLR�GD
DWLYLGDGH�PLOLWDU��H[FHWR�DTXHODV�FODVVL�FDGDV�HP�HOHPHQWRV�GH�GHVSHVDV�HVSHFx�FRV�

�����$X[vOLR�)LQDQFHLUR�D�(VWXGDQWHV
'HVSHVDV�RUuDPHQWrULDV�FRP�DMXGD��QDQFHLUD�FRQFHGLGD�SHOR�(VWDGR�D�HVWXGDQWHV�FRPSURYDGDPHQWH
FDUHQWHV��H�FRQFHVVtR�GH�DX[xOLR�SDUD�R�GHVHQYROYLPHQWR�GH�HVWXGRV�H�SHVTXLVDV�GH�QDWXUH]D
FLHQWx�FD��UHDOL]DGDV�SRU�SHVVRDV�IxVLFDV�QD�FRQGLutR�GH�HVWXGDQWH��REVHUYDGR�R�GLVSRVWR�QR�DUW�����GD
/HL�&RPSOHPHQWDU�Qe����������

�����$X[vOLR�)DUGDPHQWR
'HVSHVDV�RUuDPHQWrULDV�FRP�R�DX[xOLR�IDUGDPHQWR��SDJR�GLUHWDPHQWH�DR�VHUYLGRU�RX�PLOLWDU�

�����$X[vOLR�)LQDQFHLUR�D�3HVTXLVDGRUHV



'HVSHVDV�2UuDPHQWrULDV�FRP�DSRLR��QDQFHLUR�FRQFHGLGR�D�SHVTXLVDGRUHV��LQGLYLGXDO�RX
FROHWLYDPHQWH��H[FHWR�QD�FRQGLutR�GH�HVWXGDQWH��QR�GHVHQYROYLPHQWR�GH�SHVTXLVDV�FLHQWx�FDV�H
WHFQROyJLFDV��QDV�VXDV�PDLV�GLYHUVDV�PRGDOLGDGHV��REVHUYDGR�R�GLVSRVWR�QR�DUW�����GD�/HL
&RPSOHPHQWDU�Qe����������

�����-XURV�VREUH�D�'vYLGD�SRU�&RQWUDWR
'HVSHVDV�RUuDPHQWrULDV�FRP�MXURV�UHIHUHQWHV�D�RSHUDu{HV�GH�FUvGLWR�HIHWLYDPHQWH�FRQWUDWDGDV�

�����2XWURV�(QFDUJRV�VREUH�D�'vYLGD�SRU�&RQWUDWR
'HVSHVDV�RUuDPHQWrULDV�FRP�RXWURV�HQFDUJRV�GD�GxYLGD�S|EOLFD�FRQWUDWDGD��WDLV�FRPR��WD[DV�
FRPLVV{HV�EDQFrULDV��SUwPLRV��LPSRVWR�GH�UHQGD�H�RXWURV�HQFDUJRV�

�����-XURV��'HVpJLRV�H�'HVFRQWRV�GD�'vYLGD�0RELOLpULD
'HVSHVDV�RUuDPHQWrULDV�FRP�D�UHPXQHUDutR�UHDO�GHYLGD�SHOD�DSOLFDutR�GH�FDSLWDO�GH�WHUFHLURV�HP
WxWXORV�S|EOLFRV�

�����2XWURV�(QFDUJRV�VREUH�D�'vYLGD�0RELOLpULD
'HVSHVDV�RUuDPHQWrULDV�FRP�RXWURV�HQFDUJRV�GD�GxYLGD�PRELOLrULD��WDLV�FRPR��FRPLVVtR��FRUUHWDJHP�
VHJXUR��HWF�

�����(QFDUJRV�VREUH�2SHUDsyHV�GH�&UtGLWR�SRU�$QWHFLSDsrR�GD�5HFHLWD
'HVSHVDV�RUuDPHQWrULDV�FRP�R�SDJDPHQWR�GH�HQFDUJRV�GD�GxYLGD�S|EOLFD��LQFOXVLYH�RV�MXURV
GHFRUUHQWHV�GH�RSHUDu{HV�GH�FUvGLWR�SRU�DQWHFLSDutR�GD�UHFHLWD��FRQIRUPH�DUW�������b��e��GD
&RQVWLWXLutR�

�����2EULJDsyHV�GHFRUUHQWHV�GH�3ROvWLFD�0RQHWpULD
'HVSHVDV�RUuDPHQWrULDV�FRP�D�FREHUWXUD�GR�UHVXOWDGR�QHJDWLYR�GR�%DQFR�&HQWUDO�GR�%UDVLO��FRPR
DXWRULGDGH�PRQHWrULD��DSXUDGR�HP�EDODQuR��QRV�WHUPRV�GD�OHJLVODutR�YLJHQWH�

�����(QFDUJRV�SHOD�+RQUD�GH�$YDLV��*DUDQWLDV��6HJXURV�H�6LPLODUHV
'HVSHVDV�RUuDPHQWrULDV�TXH�D�DGPLQLVWUDutR�v�FRPSHOLGD�D�UHDOL]DU�HP�GHFRUUwQFLD�GD�KRQUD�GH
DYDLV��JDUDQWLDV��VHJXURV���DQuDV�H�VLPLODUHV�FRQFHGLGRV�

�����5HPXQHUDsrR�GH�&RWDV�GH�)XQGRV�$XWpUTXLFRV
'HVSHVDV�RUuDPHQWrULDV�FRP�HQFDUJRV�GHFRUUHQWHV�GD�UHPXQHUDutR�GH�FRWDV�GH�IXQGRV�DXWrUTXLFRV�
q�VHPHOKDQuD�GH�GLYLGHQGRV��HP�UD]tR�GRV�UHVXOWDGRV�SRVLWLYRV�GHVVHV�IXQGRV�

�����'LVWULEXLsrR�GH�5HVXOWDGR�GH�(PSUHVDV�(VWDWDLV�'HSHQGHQWHV
'HVSHVDV�RUuDPHQWrULDV�FRP�D�GLVWULEXLutR�GH�UHVXOWDGR�SRVLWLYR�GH�HPSUHVDV�HVWDWDLV�GHSHQGHQWHV�
LQFOXVLYH�D�WxWXOR�GH�GLYLGHQGRV�H�SDUWLFLSDutR�GH�HPSUHJDGRV�QRV�UHIHULGRV�UHVXOWDGRV�

�����0DWHULDO�GH�&RQVXPR
'HVSHVDV�RUuDPHQWrULDV�FRP�rOFRRO�DXWRPRWLYR��JDVROLQD�DXWRPRWLYD��GLHVHO�DXWRPRWLYR��OXEUL�FDQWHV
DXWRPRWLYRV��FRPEXVWxYHO�H�OXEUL�FDQWHV�GH�DYLDutR��JrV�HQJDUUDIDGR��RXWURV�FRPEXVWxYHLV�H
OXEUL�FDQWHV��PDWHULDO�ELROyJLFR��IDUPDFROyJLFR�H�ODERUDWRULDO��DQLPDLV�SDUD�HVWXGR��FRUWH�RX�DEDWH�
DOLPHQWRV�SDUD�DQLPDLV��PDWHULDO�GH�FRXGHODULD�RX�GH�XVR�]RRWvFQLFR��VHPHQWHV�H�PXGDV�GH�SODQWDV�
JwQHURV�GH�DOLPHQWDutR��PDWHULDO�GH�FRQVWUXutR�SDUD�UHSDURV�HP�LPyYHLV��PDWHULDO�GH�PDQREUD�H
SDWUXOKDPHQWR��PDWHULDO�GH�SURWHutR��VHJXUDQuD��VRFRUUR�H�VREUHYLYwQFLD��PDWHULDO�GH�H[SHGLHQWH�
PDWHULDO�GH�FDPD�H�PHVD��FRSD�H�FR]LQKD��H�SURGXWRV�GH�KLJLHQL]DutR��PDWHULDO�JUr�FR�H�GH
SURFHVVDPHQWR�GH�GDGRV��DTXLVLutR�GH�GLVTXHWH��SHQ�GULYH��PDWHULDO�SDUD�HVSRUWHV�H�GLYHUV{HV�
PDWHULDO�SDUD�IRWRJUD�D�H��OPDJHP��PDWHULDO�SDUD�LQVWDODutR�HOvWULFD�H�HOHWUzQLFD��PDWHULDO�SDUD
PDQXWHQutR��UHSRVLutR�H�DSOLFDutR��PDWHULDO�RGRQWROyJLFR��KRVSLWDODU�H�DPEXODWRULDO��PDWHULDO
TXxPLFR��PDWHULDO�SDUD�WHOHFRPXQLFDu{HV��YHVWXrULR��XQLIRUPHV��IDUGDPHQWR��WHFLGRV�H�DYLDPHQWRV�



PDWHULDO�GH�DFRQGLFLRQDPHQWR�H�HPEDODJHP��VXSULPHQWR�GH�SURWHutR�DR�YRR��VXSULPHQWR�GH�DYLDutR�
VREUHVVDOHQWHV�GH�PrTXLQDV�H�PRWRUHV�GH�QDYLRV�H�HVTXDGUD��H[SORVLYRV�H�PXQLu{HV��EDQGHLUDV�
�sPXODV�H�LQVxJQLDV�H�RXWURV�PDWHULDLV�GH�XVR�QtR�GXUDGRXUR�

�����3UHPLDsyHV�&XOWXUDLV��$UWvVWLFDV��&LHQWv�FDV��'HVSRUWLYDV�H�2XWUDV
'HVSHVDV�RUuDPHQWrULDV�FRP�D�DTXLVLutR�GH�SUwPLRV��FRQGHFRUDu{HV��PHGDOKDV��WURIvXV��EHP�FRPR
FRP�R�SDJDPHQWR�GH�SUwPLRV�HP�SHF|QLD��LQFOXVLYH�GHFRUUHQWHV�GH�VRUWHLRV�ORWvULFRV�

�����0DWHULDO��%HP�RX�6HUYLsR�SDUD�'LVWULEXLsrR�*UDWXLWD
'HVSHVDV�RUuDPHQWrULDV�FRP�DTXLVLutR�GH�PDWHULDLV��EHQV�RX�VHUYLuRV�SDUD�GLVWULEXLutR�JUDWXLWD��WDLV
FRPR�OLYURV�GLGrWLFRV��PHGLFDPHQWRV��JwQHURV�DOLPHQWxFLRV�H�RXWURV�PDWHULDLV��EHQV�RX�VHUYLuRV�TXH
SRVVDP�VHU�GLVWULEXxGRV�JUDWXLWDPHQWH��H[FHWR�VH�GHVWLQDGRV�D�SUHPLDu{HV�FXOWXUDLV��DUWxVWLFDV�
FLHQWx�FDV��GHVSRUWLYDV�H�RXWUDV�

�����3DVVDJHQV�H�'HVSHVDV�FRP�/RFRPRsrR
'HVSHVDV�RUuDPHQWrULDV��UHDOL]DGDV�GLUHWDPHQWH�RX�SRU�PHLR�GH�HPSUHVD�FRQWUDWDGD��FRP�DTXLVLutR
GH�SDVVDJHQV��DvUHDV��WHUUHVWUHV���XYLDLV�RX�PDUxWLPDV���WD[DV�GH�HPEDUTXH��VHJXURV��IUHWDPHQWR�
SHGrJLRV��ORFDutR�RX�XVR�GH�YHxFXORV�SDUD�WUDQVSRUWH�GH�SHVVRDV�H�VXDV�UHVSHFWLYDV�EDJDJHQV�
LQFOXVLYH�TXDQGR�GHFRUUHQWHV�GH�PXGDQuDV�GH�GRPLFxOLR�QR�LQWHUHVVH�GD�DGPLQLVWUDutR�

�����2XWUDV�'HVSHVDV�GH�3HVVRDO�GHFRUUHQWHV�GH�&RQWUDWRV�GH�7HUFHLUL]DsrR
'HVSHVDV�RUuDPHQWrULDV�UHODWLYDV�D�VDOrULRV�H�GHPDLV�HQFDUJRV�GH�DJHQWHV�WHUFHLUL]DGRV�FRQWUDWDGRV
HP�VXEVWLWXLutR�GH�PtR�GH�REUD�GH�VHUYLGRUHV�RX�HPSUHJDGRV�S|EOLFRV��EHP�FRPR�TXDLVTXHU�RXWUDV
IRUPDV�GH�UHPXQHUDutR�SRU�FRQWUDWDutR�GH�VHUYLuRV�GH�PtR�GH�REUD�WHUFHLUL]DGD��GH�DFRUGR�FRP�R
DUW������b��R���GD�/HL�&RPSOHPHQWDU�QR������GH�������FRPSXWDGDV�SDUD��QV�GH�OLPLWHV�GD�GHVSHVD�WRWDO
FRP�SHVVRDO�SUHYLVWRV�QR�DUW�����GHVVD�/HL�

�����6HUYLsRV�GH�&RQVXOWRULD
'HVSHVDV�RUuDPHQWrULDV�GHFRUUHQWHV�GH�FRQWUDWRV�FRP�SHVVRDV�IxVLFDV�RX�MXUxGLFDV��SUHVWDGRUDV�GH
VHUYLuRV�QDV�rUHDV�GH�FRQVXOWRULDV�WvFQLFDV�RX�DXGLWRULDV��QDQFHLUDV�RX�MXUxGLFDV��RX�DVVHPHOKDGDV�

�����2XWURV�6HUYLsRV�GH�7HUFHLURV���3HVVRD�)vVLFD
'HVSHVDV�RUuDPHQWrULDV�GHFRUUHQWHV�GH�VHUYLuRV�SUHVWDGRV�SRU�SHVVRD�IxVLFD�SDJRV�GLUHWDPHQWH�D
HVWD�H�QtR�HQTXDGUDGRV�QRV�HOHPHQWRV�GH�GHVSHVD�HVSHFx�FRV��WDLV�FRPR��UHPXQHUDutR�GH�VHUYLuRV
GH�QDWXUH]D�HYHQWXDO��SUHVWDGR�SRU�SHVVRD�IxVLFD�VHP�YxQFXOR�HPSUHJDWxFLR��HVWDJLrULRV��PRQLWRUHV
GLUHWDPHQWH�FRQWUDWDGRV��JUDWL�FDutR�SRU�HQFDUJR�GH�FXUVR�RX�GH�FRQFXUVR��GLrULDV�D�FRODERUDGRUHV
HYHQWXDLV��ORFDutR�GH�LPyYHLV��VDOrULR�GH�LQWHUQRV�QDV�SHQLWHQFLrULDV��H�RXWUDV�GHVSHVDV�SDJDV
GLUHWDPHQWH�q�SHVVRD�IxVLFD��1R�sPELWR�GD�8QLtR��D�*UDWL�FDutR�SRU�(QFDUJR�GH�&XUVR�RX�GH
&RQFXUVR�GHYHUr�VHU�SDJD�FRPR��2XWUDV�'HVSHVDV�&RUUHQWHV��QR�HOHPHQWR������2XWURV�6HUYLuRV�GH
7HUFHLURV��3HVVRD)xVLFD�

�����/RFDsrR�GH�0rR�GH�2EUD
'HVSHVDV�RUuDPHQWrULDV�FRP�SUHVWDutR�GH�VHUYLuRV�SRU�SHVVRDV�MXUxGLFDV�SDUD�yUJtRV�S|EOLFRV��WDLV
FRPR�OLPSH]D�H�KLJLHQH��YLJLOsQFLD�RVWHQVLYD�H�RXWURV��QRV�FDVRV�HP�TXH�R�FRQWUDWR�HVSHFL�TXH�R
TXDQWLWDWLYR�IxVLFR�GR�SHVVRDO�D�VHU�XWLOL]DGR�

�����$UUHQGDPHQWR�0HUFDQWLO
'HVSHVDV�RUuDPHQWrULDV�FRP�FRQWUDWRV�GH�DUUHQGDPHQWR�PHUFDQWLO��FRP�RSutR�RX�QtR�GH�FRPSUD�GR
EHP�GH�SURSULHGDGH�GR�DUUHQGDGRU�

�����2XWURV�6HUYLsRV�GH�7HUFHLURV���3HVVRD�-XUvGLFD
'HVSHVDV�RUuDPHQWrULDV�GHFRUUHQWHV�GD�SUHVWDutR�GH�VHUYLuRV�SRU�SHVVRDV�MXUxGLFDV�SDUD�yUJtRV



S|EOLFRV��H[FHWR�DV�UHODWLYDV�DRV�6HUYLuRV�GH�7HFQRORJLD�GD�,QIRUPDutR�H�&RPXQLFDutR�~�7,&��WDLV
FRPR��DVVLQDWXUDV�GH�MRUQDLV�H�SHULyGLFRV��WDULIDV�GH�HQHUJLD�HOvWULFD��JrV��rJXD�H�HVJRWR��VHUYLuRV�GH
FRPXQLFDutR��WHOH[��FRUUHLRV��WHOHIRQLD��[D�H�PyYHO��TXH�QtR�LQWHJUHP�SDFRWH�GH�FRPXQLFDutR�GH
GDGRV���IUHWHV�H�FDUUHWRV��ORFDutR�GH�LPyYHLV��LQFOXVLYH�GHVSHVDV�GH�FRQGRPxQLR�H�WULEXWRV�q�FRQWD�GR
ORFDWrULR��TXDQGR�SUHYLVWRV�QR�FRQWUDWR�GH�ORFDutR���ORFDutR�GH�HTXLSDPHQWRV�H�PDWHULDLV
SHUPDQHQWHV��FRQVHUYDutR�H�DGDSWDutR�GH�EHQV�LPyYHLV��VHJXURV�HP�JHUDO��H[FHWR�RV�GHFRUUHQWHV�GH
REULJDutR�SDWURQDO���VHUYLuRV�GH�DVVHLR�H�KLJLHQH��VHUYLuRV�GH�GLYXOJDutR��LPSUHVVtR��HQFDGHUQDutR�H
HPROGXUDPHQWR��VHUYLuRV�IXQHUrULRV��GHVSHVDV�FRP�FRQJUHVVRV��VLPSyVLRV��FRQIHUwQFLDV�RX
H[SRVLu{HV��YDOH�UHIHLutR��DX[xOLR�FUHFKH��H[FOXVLYH�D�LQGHQL]DutR�D�VHUYLGRU���H�RXWURV�FRQJwQHUHV�
EHP�FRPR�RV�HQFDUJRV�UHVXOWDQWHV�GR�SDJDPHQWR�FRP�DWUDVR�GH�REULJDu{HV�QtR�WULEXWrULDV�

���{�6HUYLsRV�GH�7HFQRORJLD�GD�,QIRUPDsrR�H�&RPXQLFDsrR�{�3HVVRD�-XUvGLFD
'HVSHVDV�RUuDPHQWrULDV�GHFRUUHQWHV�GD�SUHVWDutR�GH�VHUYLuRV�SRU�SHVVRDV�MXUxGLFDV�SDUD�yUJtRV�H
HQWLGDGHV�GD�$GPLQLVWUDutR�3|EOLFD��UHODFLRQDGDV�q�7HFQRORJLD�GD�,QIRUPDutR�H�&RPXQLFDutR�~�7,&�
QtR�FODVVL�FDGDV�HP�RXWURV�HOHPHQWRV�GH�GHVSHVD��WDLV�FRPR��ORFDutR�GH�HTXLSDPHQWRV�H�VRIWZDUHV�
GHVHQYROYLPHQWR�H�PDQXWHQutR�GH�VRIWZDUH��KRVSHGDJHQV�GH�VLVWHPDV��FRPXQLFDutR�GH�GDGRV�
VHUYLuRV�GH�WHOHIRQLD��[D�H�PyYHO��TXDQGR�LQWHJUDUHP�SDFRWH�GH�FRPXQLFDutR�GH�GDGRV��VXSRUWH�D
XVXrULRV�GH�7,&��VXSRUWH�GH�LQIUDHVWUXWXUD�GH�7,&��VHUYLuRV�WvFQLFRV�SUR�VVLRQDLV�GH�7,&��PDQXWHQutR
H�FRQVHUYDutR�GH�HTXLSDPHQWRV�GH�7,&��GLJLWDOL]DutR��RXWVRXUFLQJ�GH�LPSUHVVtR�H�VHUYLuRV
UHODFLRQDGRV�D�FRPSXWDutR�HP�QXYHP��WUHLQDPHQWR�H�FDSDFLWDutR�HP�7,&��WUDWDPHQWR�GH�GDGRV�
FRQWH|GR�GH�ZHE��H�RXWURV�FRQJwQHUHV�

�����&RQWULEXLsyHV
'HVSHVDV�RUuDPHQWrULDV�qV�TXDLV�QtR�FRUUHVSRQGDP�FRQWUDSUHVWDutR�GLUHWD�HP�EHQV�H�VHUYLuRV�H�QtR
VHMDP�UHHPEROVrYHLV�SHOR�UHFHEHGRU��LQFOXVLYH�DV�GHVWLQDGDV�D�DWHQGHU�D�GHVSHVDV�GH�PDQXWHQutR�GH
RXWUDV�HQWLGDGHV�GH�GLUHLWR�S|EOLFR�RX�SULYDGR��REVHUYDGR�R�GLVSRVWR�QD�OHJLVODutR�YLJHQWH�

�����$X[vOLRV
'HVSHVDV�RUuDPHQWrULDV�GHVWLQDGDV�D�DWHQGHU�D�GHVSHVDV�GH�LQYHVWLPHQWRV�RX�LQYHUV{HV��QDQFHLUDV
GH�RXWUDV�HVIHUDV�GH�JRYHUQR�RX�GH�HQWLGDGHV�SULYDGDV�VHP��QV�OXFUDWLYRV��REVHUYDGR�
UHVSHFWLYDPHQWH��R�GLVSRVWR�QRV�DUWLJRV����H����GD�/HL�&RPSOHPHQWDU�Qe����������

�����6XEYHQsyHV�6RFLDLV
'HVSHVDV�RUuDPHQWrULDV�SDUD�FREHUWXUD�GH�GHVSHVDV�GH�LQVWLWXLu{HV�SULYDGDV�GH�FDUrWHU�DVVLVWHQFLDO
RX�FXOWXUDO��VHP��QDOLGDGH�OXFUDWLYD��GH�DFRUGR�FRP�RV�DUWLJRV�����SDUrJUDIR�|QLFR��H����GD�/HL�Qe
������������REVHUYDGR�R�GLVSRVWR�QR�DUW�����GD�/5)�

�����6XEYHQsyHV�(FRQxPLFDV
'HVSHVDV�RUuDPHQWrULDV�FRP�R�SDJDPHQWR�GH�VXEYHQu{HV�HFRQzPLFDV��D�TXDOTXHU�WxWXOR��DXWRUL]DGDV
HP�OHLV�HVSHFx�FDV��WDLV�FRPR��DMXGD��QDQFHLUD�D�HQWLGDGHV�SULYDGDV�FRP��QV�OXFUDWLYRV��FRQFHVVtR
GH�ERQL�FDu{HV�D�SURGXWRUHV��GLVWULEXLGRUHV�H�YHQGHGRUHV��FREHUWXUD��GLUHWD�RX�LQGLUHWD��GH�SDUFHOD�GH
HQFDUJRV�GH�HPSUvVWLPRV�H��QDQFLDPHQWRV�H�GRV�FXVWRV�GH�DTXLVLutR��GH�SURGXutR��GH�HVFRDPHQWR�
GH�GLVWULEXLutR��GH�YHQGD�H�GH�PDQXWHQutR�GH�EHQV��SURGXWRV�H�VHUYLuRV�HP�JHUDO��H��DLQGD��RXWUDV
RSHUDu{HV�FRP�FDUDFWHUxVWLFDV�VHPHOKDQWHV�?

�����$X[vOLR�$OLPHQWDsrR
'HVSHVDV�RUuDPHQWrULDV�FRP�DX[xOLR�DOLPHQWDutR�SDJDV�HP�IRUPD�GH�SHF|QLD��GH�ELOKHWH�RX�GH
FDUWtR�PDJQvWLFR��GLUHWDPHQWH�DRV�PLOLWDUHV��VHUYLGRUHV��HVWDJLrULRV�RX�HPSUHJDGRV�GD�$GPLQLVWUDutR
3|EOLFD�GLUHWD�H�LQGLUHWD�

�����2EULJDsyHV�7ULEXWpULDV�H�&RQWULEXWLYDV
'HVSHVDV�RUuDPHQWrULDV�GHFRUUHQWHV�GR�SDJDPHQWR�GH�WULEXWRV�H�FRQWULEXLu{HV�VRFLDLV�H�HFRQzPLFDV



�,PSRVWR�GH�5HQGD��,&06��,39$��,378��7D[D�GH�/LPSH]D�3|EOLFD��&2),16��3,6�3$6(3��HWF����H[FHWR�DV
LQFLGHQWHV�VREUH�D�IROKD�GH�VDOrULRV��FODVVL�FDGDV�FRPR�REULJDu{HV�SDWURQDLV��EHP�FRPR�RV�HQFDUJRV
UHVXOWDQWHV�GR�SDJDPHQWR�FRP�DWUDVR�GDV�REULJDu{HV�GH�TXH�WUDWD�HVWH�HOHPHQWR�GH�GHVSHVD�

�����2XWURV�$X[vOLRV�)LQDQFHLURV�D�3HVVRDV�)vVLFDV
'HVSHVDV�RUuDPHQWrULDV�FRP�D�FRQFHVVtR�GH�DX[xOLR��QDQFHLUR�GLUHWDPHQWH�D�SHVVRDV�IxVLFDV��VRE�DV
PDLV�GLYHUVDV�PRGDOLGDGHV��WDLV�FRPR�DMXGD�RX�DSRLR��QDQFHLUR�H�VXEVxGLR�RX�FRPSOHPHQWDutR�QD
DTXLVLutR�GH�EHQV��QtR�FODVVL�FDGRV�H[SOxFLWD�RX�LPSOLFLWDPHQWH�HP�RXWURV�HOHPHQWRV�GH�GHVSHVD�
REVHUYDGR�R�GLVSRVWR�QR�DUW�����GD�/HL�&RPSOHPHQWDU�Qe����������

�����$X[vOLR�7UDQVSRUWH
'HVSHVDV�RUuDPHQWrULDV�FRP�DX[xOLR�WUDQVSRUWH�SDJDV�HP�IRUPD�GH�SHF|QLD��GH�ELOKHWH�RX�GH�FDUWtR
PDJQvWLFR��GLUHWDPHQWH�DRV�PLOLWDUHV��VHUYLGRUHV��HVWDJLrULRV�RX�HPSUHJDGRV�GD�$GPLQLVWUDutR
3|EOLFD�GLUHWD�H�LQGLUHWD��GHVWLQDGR�DR�FXVWHLR�SDUFLDO�GDV�GHVSHVDV�UHDOL]DGDV�FRP�WUDQVSRUWH�FROHWLYR
PXQLFLSDO��LQWHUPXQLFLSDO�RX�LQWHUHVWDGXDO�QRV�GHVORFDPHQWRV�GH�VXDV�UHVLGwQFLDV�SDUD�RV�ORFDLV�GH
WUDEDOKR�H�YLFH�YHUVD��RX�WUDEDOKR�WUDEDOKR�QRV�FDVRV�GH�DFXPXODutR�OxFLWD�GH�FDUJRV�RX�HPSUHJRV�

�����2EUDV�H�,QVWDODsyHV
'HVSHVDV�FRP�HVWXGRV�H�SURMHWRV��LQxFLR��SURVVHJXLPHQWR�H�FRQFOXVtR�GH�REUDV��SDJDPHQWR�GH
SHVVRDO�WHPSRUrULR�QtR�SHUWHQFHQWH�DR�TXDGUR�GD�HQWLGDGH�H�QHFHVVrULR�q�UHDOL]DutR�GDV�PHVPDV�
SDJDPHQWR�GH�REUDV�FRQWUDWDGDV��LQVWDODu{HV�TXH�VHMDP�LQFRUSRUrYHLV�RX�LQHUHQWHV�DR�LPyYHO��WDLV
FRPR��HOHYDGRUHV��DSDUHOKDJHP�SDUD�DU�FRQGLFLRQDGR�FHQWUDO��HWF�

�����(TXLSDPHQWRV�H�0DWHULDO�3HUPDQHQWH
'HVSHVDV�RUuDPHQWrULDV�FRP�DTXLVLutR�GH�DHURQDYHV��DSDUHOKRV�GH�PHGLutR��DSDUHOKRV�H
HTXLSDPHQWRV�GH�FRPXQLFDutR��DSDUHOKRV��HTXLSDPHQWRV�H�XWHQVxOLRV�PvGLFR��RGRQWROyJLFR�
ODERUDWRULDO�H�KRVSLWDODU��DSDUHOKRV�H�HTXLSDPHQWRV�SDUD�HVSRUWH�H�GLYHUV{HV��DSDUHOKRV�H�XWHQVxOLRV
GRPvVWLFRV��DUPDPHQWRV��FROHu{HV�H�PDWHULDLV�ELEOLRJUr�FRV��HPEDUFDu{HV��HTXLSDPHQWRV�GH
PDQREUD�H�SDWUXOKDPHQWR��HTXLSDPHQWRV�GH�SURWHutR��VHJXUDQuD��VRFRUUR�H�VREUHYLYwQFLD�
LQVWUXPHQWRV�PXVLFDLV�H�DUWxVWLFRV��PrTXLQDV��DSDUHOKRV�H�HTXLSDPHQWRV�GH�XVR�LQGXVWULDO��PrTXLQDV�
DSDUHOKRV�H�HTXLSDPHQWRV�JUr�FRV�H�HTXLSDPHQWRV�GLYHUVRV��PrTXLQDV��DSDUHOKRV�H�XWHQVxOLRV�GH
HVFULWyULR��PrTXLQDV��IHUUDPHQWDV�H�XWHQVxOLRV�GH�R�FLQD��PrTXLQDV��WUDWRUHV�H�HTXLSDPHQWRV
DJUxFRODV��URGRYLrULRV�H�GH�PRYLPHQWDutR�GH�FDUJD��PRELOLrULR�HP�JHUDO��REUDV�GH�DUWH�H�SHuDV�SDUD
PXVHX��VHPRYHQWHV��YHxFXORV�GLYHUVRV��YHxFXORV�IHUURYLrULRV��YHxFXORV�URGRYLrULRV��RXWURV�PDWHULDLV
SHUPDQHQWHV�

�����$SRVHQWDGRULDV�GR�5*36���dUHD�5XUDO
'HVSHVDV�RUuDPHQWrULDV�FRP�SDJDPHQWR�GH�DSRVHQWDGRULDV�GRV�VHJXUDGRV�GR�SODQR�GH�EHQHIxFLRV�GR
5HJLPH�*HUDO�GH�3UHYLGwQFLD�6RFLDO���5*36��UHODWLYRV�q�rUHD�UXUDO�

�����$SRVHQWDGRULDV�GR�5*36���dUHD�8UEDQD
'HVSHVDV�RUuDPHQWrULDV�FRP�SDJDPHQWR�GH�DSRVHQWDGRULDV�GRV�VHJXUDGRV�GR�SODQR�GH�EHQHIxFLRV�GR
5HJLPH�*HUDO�GH�3UHYLGwQFLD�6RFLDO���5*36��UHODWLYRV�q�rUHD�XUEDQD�

�����3HQVyHV�GR�5*36���dUHD�5XUDO
'HVSHVDV�RUuDPHQWrULDV�FRP�SDJDPHQWR�GH�SHQVLRQLVWDV�GR�SODQR�GH�EHQHIxFLRV�GR�5HJLPH�*HUDO�GH
3UHYLGwQFLD�6RFLDO���5*36��LQFOXVLYH�GHFRUUHQWHV�GH�VHQWHQuDV�MXGLFLDLV��WRGDV�UHODWLYDV�q�rUHD�UXUDO�?

�����3HQVyHV�GR�5*36���dUHD�8UEDQD
'HVSHVDV�RUuDPHQWrULDV�FRP�SDJDPHQWR�GH�SHQVLRQLVWDV�GR�SODQR�GH�EHQHIxFLRV�GR�5HJLPH�*HUDO�GH
3UHYLGwQFLD�6RFLDO���5*36��LQFOXVLYH�GHFRUUHQWHV�GH�VHQWHQuDV�MXGLFLDLV��WRGDV�UHODWLYDV�q�rUHD�XUEDQD�



�����2XWURV�%HQHIvFLRV�GR�5*36���dUHD�5XUDO
'HVSHVDV�RUuDPHQWrULDV�FRP�EHQHIxFLRV�GR�5HJLPH�*HUDO�GH�3UHYLGwQFLD�6RFLDO���5*36�UHODWLYDV�q
rUHD�UXUDO��H[FOXVLYH�DSRVHQWDGRULD�H�SHQV{HV�

�����2XWURV�%HQHIvFLRV�GR�5*36���dUHD�8UEDQD
'HVSHVDV�RUuDPHQWrULDV�FRP�EHQHIxFLRV�GR�5HJLPH�*HUDO�GH�3UHYLGwQFLD�6RFLDO���5*36�UHODWLYDV�q
rUHD�XUEDQD��H[FOXVLYH�DSRVHQWDGRULD�H�SHQV{HV�

�����3HQVyHV�(VSHFLDLV
'HVSHVDV�RUuDPHQWrULDV�FRP�SDJDPHQWR�GH�SHQV{HV�HVSHFLDLV��LQFOXVLYH�DV�GH�FDUrWHU�LQGHQL]DWyULR�
FRQFHGLGDV�SRU�OHJLVODutR�HVSHFx�FD��QtR�YLQFXODGDV�D�FDUJRV�S|EOLFRV�

����$TXLVLsrR�GH�,PwYHLV
'HVSHVDV�RUuDPHQWrULDV�FRP�D�DTXLVLutR�GH�LPyYHLV�FRQVLGHUDGRV�QHFHVVrULRV�q�UHDOL]DutR�GH�REUDV
RX�SDUD�VXD�SURQWD�XWLOL]DutR�

�����$TXLVLsrR�GH�3URGXWRV�SDUD�5HYHQGD
'HVSHVDV�RUuDPHQWrULDV�FRP�D�DTXLVLutR�GH�EHQV�GHVWLQDGRV�q�YHQGD�IXWXUD�

�����$TXLVLsrR�GH�7vWXORV�GH�&UtGLWR
'HVSHVDV�RUuDPHQWrULDV�FRP�D�DTXLVLutR�GH�WxWXORV�GH�FUvGLWR�QtR�UHSUHVHQWDWLYRV�GH�TXRWDV�GH
FDSLWDO�GH�HPSUHVDV�

�����$TXLVLsrR�GH�7vWXORV�5HSUHVHQWDWLYRV�GH�&DSLWDO�Mp�,QWHJUDOL]DGR
'HVSHVDV�RUuDPHQWrULDV�FRP�D�DTXLVLutR�GH�Du{HV�RX�TXRWDV�GH�TXDOTXHU�WLSR�GH�VRFLHGDGH��GHVGH
TXH�WDLV�WxWXORV�QtR�UHSUHVHQWHP�FRQVWLWXLutR�RX�DXPHQWR�GH�FDSLWDO�

�����&RQVWLWXLsrR�RX�$XPHQWR�GH�&DSLWDO�GH�(PSUHVDV
'HVSHVDV�RUuDPHQWrULDV�FRP�D�FRQVWLWXLutR�RX�DXPHQWR�GH�FDSLWDO�GH�HPSUHVDV�LQGXVWULDLV��DJUxFRODV�
FRPHUFLDLV�RX��QDQFHLUDV��PHGLDQWH�VXEVFULutR�GH�Du{HV�UHSUHVHQWDWLYDV�GR�VHX?�FDSLWDO�VRFLDO�

�����&RQFHVVrR�GH�(PSUtVWLPRV�H�)LQDQFLDPHQWRV
'HVSHVDV�RUuDPHQWrULDV�FRP�D�FRQFHVVtR�GH�TXDOTXHU�HPSUvVWLPR�RX��QDQFLDPHQWR��LQFOXVLYH�EROVDV
GH�HVWXGR�UHHPEROVrYHLV�

�����'HSwVLWRV�&RPSXOVwULRV
'HVSHVDV�RUuDPHQWrULDV�FRP�GHSyVLWRV�FRPSXOVyULRV�H[LJLGRV�SRU�OHJLVODutR�HVSHFx�FD��RX
GHWHUPLQDGRV�SRU�GHFLVtR�MXGLFLDO�

�����5DWHLR�SHOD�3DUWLFLSDsrR�HP�&RQVwUFLR�3zEOLFR
'HVSHVD�RUuDPHQWrULD�UHODWLYD�DR�UDWHLR�GDV�GHVSHVDV�GHFRUUHQWHV�GD�SDUWLFLSDutR�GR�HQWH�)HGHUDWLYR
HP�&RQVyUFLR�3|EOLFR�LQVWLWXxGR�QRV�WHUPRV�GD�/HL�Qe���������GH���GH�DEULO�GH������

�����3ULQFLSDO�GD�'vYLGD�&RQWUDWXDO�5HVJDWDGR
'HVSHVDV�RUuDPHQWrULDV�FRP�D�DPRUWL]DutR�HIHWLYD�GR�SULQFLSDO�GD�GxYLGD�S|EOLFD�FRQWUDWXDO��LQWHUQD
H�H[WHUQD�

�����3ULQFLSDO�GD�'vYLGD�0RELOLpULD�5HVJDWDGR
'HVSHVDV�RUuDPHQWrULDV�FRP�D�DPRUWL]DutR�HIHWLYD�GR�YDORU�QRPLQDO�GR�WxWXOR�GD�GxYLGD�S|EOLFD
PRELOLrULD��LQWHUQD�H�H[WHUQD�

�����&RUUHsrR�0RQHWpULD�RX�&DPELDO�GD�'vYLGD�&RQWUDWXDO�5HVJDWDGD
'HVSHVDV�RUuDPHQWrULDV�GHFRUUHQWHV�GD�DWXDOL]DutR�GR�YDORU�GR�SULQFLSDO�GD�GxYLGD�FRQWUDWXDO��LQWHUQD



H�H[WHUQD��HIHWLYDPHQWH�DPRUWL]DGR�

�����&RUUHsrR�0RQHWpULD�RX�&DPELDO�GD�'vYLGD�0RELOLpULD�5HVJDWDGD
'HVSHVDV�RUuDPHQWrULDV�GHFRUUHQWHV�GD�DWXDOL]DutR�GR�YDORU�QRPLQDO�GR�WxWXOR�GD�GxYLGD�S|EOLFD
PRELOLrULD��HIHWLYDPHQWH�DPRUWL]DGR�

�����&RUUHsrR�0RQHWpULD�GD�'vYLGD�GH�2SHUDsyHV�GH�&UtGLWR�SRU�$QWHFLSDsrR�GH�5HFHLWD
'HVSHVDV�RUuDPHQWrULDV�FRP�FRUUHutR�PRQHWrULD�GD�GxYLGD�GHFRUUHQWH�GH�RSHUDutR�GH�FUvGLWR�SRU
DQWHFLSDutR�GH�UHFHLWD�

�����3ULQFLSDO�&RUULJLGR�GD�'vYLGD�0RELOLpULD�5H�QDQFLDGR
'HVSHVDV�RUuDPHQWrULDV�FRP�R�UH�QDQFLDPHQWR�GR�SULQFLSDO�GD�GxYLGD�S|EOLFD�PRELOLrULD��LQWHUQD�H
H[WHUQD��LQFOXVLYH�FRUUHutR�PRQHWrULD�RX�FDPELDO��FRP�UHFXUVRV�SURYHQLHQWHV�GD�HPLVVtR�GH�QRYRV
WxWXORV�GD�GxYLGD�S|EOLFD�PRELOLrULD�

�����3ULQFLSDO�&RUULJLGR�GD�'vYLGD�&RQWUDWXDO�5H�QDQFLDGR
'HVSHVDV�RUuDPHQWrULDV�FRP�R�UH�QDQFLDPHQWR�GR�SULQFLSDO�GD�GxYLGD�S|EOLFD�FRQWUDWXDO��LQWHUQD�H
H[WHUQD��LQFOXVLYH�FRUUHutR�PRQHWrULD�RX�FDPELDO��FRP�UHFXUVRV�SURYHQLHQWHV�GD�HPLVVtR�GH�WxWXORV
GD�GxYLGD�S|EOLFD�PRELOLrULD�������$�

�����'LVWULEXLsrR�&RQVWLWXFLRQDO�RX�/HJDO�GH�5HFHLWDV
'HVSHVDV�RUuDPHQWrULDV�GHFRUUHQWHV�GD�WUDQVIHUwQFLD�D�yUJtRV�H�HQWLGDGHV�S|EOLFRV��LQFOXVLYH�GH
RXWUDV�HVIHUDV�GH�JRYHUQR��RX�D�LQVWLWXLu{HV�SULYDGDV��GH�UHFHLWDV�WULEXWrULDV��GH�FRQWULEXLu{HV�H�GH
RXWUDV�UHFHLWDV�YLQFXODGDV��SUHYLVWD�QD�&RQVWLWXLutR�RX�HP�OHLV�HVSHFx�FDV��FXMD�FRPSHWwQFLD�GH
DUUHFDGDutR�v�GR�yUJtR�WUDQVIHULGRU������$�������$�������$�

�����$SRUWH�GH�5HFXUVRV�SHOR�3DUFHLUR�3zEOLFR�HP�)DYRU�GR�3DUFHLUR�3ULYDGR�'HFRUUHQWH�GH
&RQWUDWR�GH�3DUFHULD�3zEOLFR�3ULYDGD���333
'HVSHVDV�RUuDPHQWrULDV�UHODWLYDV�DR�DSRUWH�GH�UHFXUVRV�SHOR�SDUFHLUR�S|EOLFR�HP�IDYRU�GR�SDUFHLUR
SULYDGR��FRQIRUPH�SUHYLVtR�FRQVWDQWH�GR�FRQWUDWR�GH�3DUFHULD�3|EOLFR�3ULYDGD���333��GHVWLQDGR�q
UHDOL]DutR�GH�REUDV�H�DTXLVLutR�GH�EHQV�UHYHUVxYHLV��QRV�WHUPRV�GR�b��e�GR�DUW���e�H�GR�b��e�GR�DUW���e�
DPERV�GD�/HL�Qe���������GH����GH�GH]HPEUR�GH������������,�

�����'HVSHVDV�'HFRUUHQWHV�GH�&RQWUDWR�GH�3DUFHULD�3zEOLFR�3ULYDGD���333��H[FHWR
6XEYHQsyHV�(FRQxPLFDV��$SRUWH�H�)XQGR�*DUDQWLGRU
'HVSHVDV�RUuDPHQWrULDV�FRP�R�SDJDPHQWR��SHOR�SDUFHLUR�S|EOLFR��GR�SDUFHODPHQWR�GRV�LQYHVWLPHQWRV
UHDOL]DGRV�SHOR�SDUFHLUR�SULYDGR�FRP�D�UHDOL]DutR�GH�REUDV�H�DTXLVLutR�GH�EHQV�UHYHUVxYHLV�
LQFRUSRUDGRV�QR�SDWULPzQLR�GR�SDUFHLUR�S|EOLFR�DWv�R�LQxFLR�GD�RSHUDutR�GR�REMHWR�GD�3DUFHULD�3|EOLFR�
3ULYDGD���333��EHP�FRPR�GH�RXWUDV�GHVSHVDV�TXH�QtR�FDUDFWHUL]HP�VXEYHQutR��HOHPHQWR������DSRUWH
GH�UHFXUVRV�GR�SDUFHLUR�S|EOLFR�DR�SDUFHLUR�SULYDGR��HOHPHQWR�����RX�SDUWLFLSDutR�HP�IXQGR
JDUDQWLGRU�GH�333��HOHPHQWR�����������,�

�����'HVSHVDV�'HFRUUHQWHV�GD�3DUWLFLSDsrR�HP�)XQGRV��2UJDQLVPRV��RX�(QWLGDGHV
$VVHPHOKDGDV��1DFLRQDLV�H�,QWHUQDFLRQDLV
'HVSHVDV�RUuDPHQWrULDV�UHODWLYDV�q�SDUWLFLSDutR�HP�IXQGRV��RUJDQLVPRV��RX�HQWLGDGHV�DVVHPHOKDGDV�
1DFLRQDLV�H�,QWHUQDFLRQDLV��LQFOXVLYH�DV�GHFRUUHQWHV�GH�LQWHJUDOL]DutR�GH�FRWDV�������,�

�����&RQWUDWR�GH�*HVWrR
'HVSHVDV�RUuDPHQWrULDV�GHFRUUHQWHV�GH�WUDQVIHUwQFLDV�qV�RUJDQL]Du{HV�VRFLDLV�RX�RXWUDV�HQWLGDGHV
SULYDGDV�VHP��QV�OXFUDWLYRV�SDUD�H[HFXutR�GH�VHUYLuRV�QR�sPELWR�GR�FRQWUDWR�GH�JHVWtR��UPDGR�FRP
R�3RGHU�3|EOLFR�������,�������$�

�����6HQWHQsDV�-XGLFLDLV



'HVSHVDV�RUuDPHQWrULDV�UHVXOWDQWHV�GH��D��SDJDPHQWR�GH�SUHFDWyULRV��HP�FXPSULPHQWR�DR�GLVSRVWR
QR�DUW������H�VHXV�SDUrJUDIRV�GD�&RQVWLWXLutR��H�QR�DUW�����GR�$WR�GDV�'LVSRVLu{HV�&RQVWLWXFLRQDLV
7UDQVLWyULDV���$'&7��E��FXPSULPHQWR�GH�VHQWHQuDV�MXGLFLDLV��WUDQVLWDGDV�HP�MXOJDGR��GH�HPSUHVDV
S|EOLFDV�H�VRFLHGDGHV�GH�HFRQRPLD�PLVWD��LQWHJUDQWHV�GRV�2UuDPHQWRV�)LVFDO�H�GD�6HJXULGDGH�6RFLDO�
F��FXPSULPHQWR�GH�VHQWHQuDV�MXGLFLDLV��WUDQVLWDGDV�HP�MXOJDGR��GH�SHTXHQR�YDORU��QD�IRUPD�GH�QLGD
HP�OHL��QRV�WHUPRV�GR�b��e�GR�DUW������GD�&RQVWLWXLutR��G��FXPSULPHQWR�GH�GHFLV{HV�MXGLFLDLV�
SURIHULGDV�HP�0DQGDGRV�GH�6HJXUDQuD�H�0HGLGDV�&DXWHODUHV��H�H��FXPSULPHQWR�GH�RXWUDV�GHFLV{HV
MXGLFLDLV�

�����'HVSHVDV�GH�([HUFvFLRV�$QWHULRUHV
'HVSHVDV�RUuDPHQWrULDV�FRP�R�FXPSULPHQWR�GR�GLVSRVWR�QR�DUW�����GD�/HL�Qe�������������TXH�DVVLP
HVWDEHOHFH���$UW������$V�GHVSHVDV�GH�H[HUFxFLRV�HQFHUUDGRV��SDUD�DV�TXDLV�R�RUuDPHQWR�UHVSHFWLYR
FRQVLJQDYD�FUvGLWR�SUySULR��FRP�VDOGR�VX�FLHQWH�SDUD�DWHQGw�ODV��TXH�QtR�VH�WHQKDP�SURFHVVDGR�QD
vSRFD�SUySULD��EHP�FRPR�RV�5HVWRV�D�3DJDU�FRP�SUHVFULutR�LQWHUURPSLGD�H�RV�FRPSURPLVVRV
UHFRQKHFLGRV�DSyV�R�HQFHUUDPHQWR�GR�H[HUFxFLR�FRUUHVSRQGHQWH��SRGHUtR�VHU�SDJDV�q�FRQWD�GH
GRWDutR�HVSHFx�FD�FRQVLJQDGD�QR�RUuDPHQWR��GLVFULPLQDGD�SRU�HOHPHQWR��REHGHFLGD��VHPSUH�TXH
SRVVxYHO��D�RUGHP�FURQROyJLFD��

�����,QGHQL]DsyHV�H�5HVWLWXLsyHV
'HVSHVDV�RUuDPHQWrULDV�FRP�LQGHQL]Du{HV��H[FOXVLYH�DV�WUDEDOKLVWDV��H�UHVWLWXLu{HV��GHYLGDV�SRU
yUJtRV�H�HQWLGDGHV�D�TXDOTXHU�WxWXOR��LQFOXVLYH�GHYROXutR�GH�UHFHLWDV�TXDQGR�QtR�IRU�SRVVxYHO�HIHWXDU
HVVD�GHYROXutR�PHGLDQWH�D�FRPSHQVDutR�FRP�D�UHFHLWD�FRUUHVSRQGHQWH��EHP�FRPR�RXWUDV�GHVSHVDV
GH�QDWXUH]D�LQGHQL]DWyULD�QtR�FODVVL�FDGDV�HP�HOHPHQWRV�GH�GHVSHVDV�HVSHFx�FRV�

�����,QGHQL]DsyHV�H�5HVWLWXLsyHV�7UDEDOKLVWDV
'HVSHVDV�RUuDPHQWrULDV�UHVXOWDQWHV�GR�SDJDPHQWR�HIHWXDGR�D�VHUYLGRUHV�S|EOLFRV�FLYLV�H
HPSUHJDGRV�GH�HQWLGDGHV�LQWHJUDQWHV�GD�DGPLQLVWUDutR�S|EOLFD��LQFOXVLYH�IvULDV�H�DYLVR�SUvYLR
LQGHQL]DGRV��PXOWDV�H�FRQWULEXLu{HV�LQFLGHQWHV�VREUH�RV�GHSyVLWRV�GR�)XQGR�GH�*DUDQWLD�SRU�7HPSR
GH�6HUYLuR��HWF���HP�IXQutR�GD�SHUGD�GD�FRQGLutR�GH�VHUYLGRU�RX�HPSUHJDGR��SRGHQGR�VHU�HP
GHFRUUwQFLD�GD�SDUWLFLSDutR�HP�SURJUDPD�GH�GHVOLJDPHQWR�YROXQWrULR��EHP�FRPR�D�UHVWLWXLutR�GH
YDORUHV�GHVFRQWDGRV�LQGHYLGDPHQWH��TXDQGR�QtR�IRU�SRVVxYHO�HIHWXDU�HVVD�UHVWLWXLutR�PHGLDQWH
FRPSHQVDutR�FRP�D�UHFHLWD�FRUUHVSRQGHQWH�

�����,QGHQL]DsrR�SHOD�([HFXsrR�GH�7UDEDOKRV�GH�&DPSR
'HVSHVDV�RUuDPHQWrULDV�FRP�LQGHQL]Du{HV�GHYLGDV�DRV�VHUYLGRUHV�TXH�VH�DIDVWDUHP�GH�VHX�ORFDO�GH
WUDEDOKR��VHP�GLUHLWR�q�SHUFHSutR�GH�GLrULDV��SDUD�H[HFXutR�GH�WUDEDOKRV�GH�FDPSR��WDLV�FRPR�RV�GH
FDPSDQKD�GH�FRPEDWH�H�FRQWUROH�GH�HQGHPLDV��PDUFDutR��LQVSHutR�H�PDQXWHQutR�GH�PDUFRV
GHFLVyULRV��WRSRJUD�D��SHVTXLVD��VDQHDPHQWR�ErVLFR��LQVSHutR�H��VFDOL]DutR�GH�IURQWHLUDV
LQWHUQDFLRQDLV�

�����5HVVDUFLPHQWR�GH�'HVSHVDV�GH�3HVVRDO�5HTXLVLWDGR
'HVSHVDV�RUuDPHQWrULDV�FRP�UHVVDUFLPHQWR�GDV�GHVSHVDV�UHDOL]DGDV�SHOR�yUJtR�RX�HQWLGDGH�GH
RULJHP�TXDQGR�R�VHUYLGRU�SHUWHQFHU�D�RXWUDV�HVIHUDV�GH�JRYHUQR�RX�D�HPSUHVDV�HVWDWDLV�QtR�
GHSHQGHQWHV�H�RSWDU�SHOD�UHPXQHUDutR�GR�FDUJR�HIHWLYR��QRV�WHUPRV�GDV�QRUPDV�YLJHQWHV�

�����$SRUWH�SDUD�&REHUWXUD�GR�'t�FLW�$WXDULDO�GR�5336
'HVSHVDV�RUuDPHQWrULDV�FRP�DSRUWHV�SHULyGLFRV�GHVWLQDGRV�q�FREHUWXUD�GR�Gv�FLW�DWXDULDO�GR�5HJLPH
3UySULR�GH�3UHYLGwQFLD�6RFLDO���5336��FRQIRUPH�SODQR�GH�DPRUWL]DutR�HVWDEHOHFLGR�HP�OHL�GR
UHVSHFWLYR�HQWH�)HGHUDWLYR��H[FHWR�DV�GHFRUUHQWHV�GH�DOxTXRWD�GH�FRQWULEXLutR�VXSOHPHQWDU�

�����&RPSHQVDsyHV�DR�5*36
'HVSHVDV�RUuDPHQWrULDV�FRP�FRPSHQVDutR�DR�)XQGR�GR�5HJLPH�*HUDO�GH�3UHYLGwQFLD�6RFLDO�HP



YLUWXGH�GH�GHVRQHUDu{HV��FRPR�D�SUHYLVWD�QR�LQFLVR�,9�GR�DUW���e�GD�/HL�Qe���������GH����GH�GH]HPEUR
GH�������TXH�HVWDEHOHFH�D�QHFHVVLGDGH�GH�D�8QLtR�FRPSHQVDU�R�YDORU�FRUUHVSRQGHQWH�q�HVWLPDWLYD�GH
UHQ|QFLD�SUHYLGHQFLrULD�GHFRUUHQWH�GHVVD�/HL�

�����$�&ODVVL�FDU
(OHPHQWR�WUDQVLWyULR�TXH�GHYHUr�VHU�XWLOL]DGR�HQTXDQWR�VH�DJXDUGD�D�FODVVL�FDutR�HP�HOHPHQWR
HVSHFx�FR��YHGDGD�D�VXD�XWLOL]DutR�QD�H[HFXutR�RUuDPHQWrULD�

��������,GHQWL�FDGRU�GH�XVR���,'862

(VVH�FyGLJR�YHP�FRPSOHWDU�D�LQIRUPDutR�FRQFHUQHQWH�q�DSOLFDutR�GRV�UHFXUVRV�H�GHVWLQD�VH�D�LQGLFDU
VH�RV�UHFXUVRV�FRPS{HP�FRQWUDSDUWLGD�QDFLRQDO�GH�HPSUvVWLPRV�RX�GH�GRDu{HV�RX�GHVWLQDP�VH�D
RXWUDV�DSOLFDu{HV��FRQVWDQGR�GD�/2$�H�GH�VHXV�FUvGLWRV�DGLFLRQDLV��&RQIRUPH�b����GR�DUW���e�GR
3/'2�������D�HVSHFL�FDutR�v�D�VHJXLQWH�
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� 5HFXUVRV�QtR�GHVWLQDGRV�q�FRQWUDSDUWLGD�RX�q�LGHQWL�FDutR�GH�GHVSHVDV�FRP�Du{HV�H�VHUYLuRV�S|EOLFRV�GH�VD|GH�
RX�UHIHUHQWHV�q�PDQXWHQutR�H�DR�GHVHQYROYLPHQWR�GR�HQVLQR

� &RQWUDSDUWLGD�GH�HPSUvVWLPRV�GR�%DQFR�,QWHUQDFLRQDO�SDUD�5HFRQVWUXutR�H�'HVHQYROYLPHQWR���%,5'
� &RQWUDSDUWLGD�GH�HPSUvVWLPRV�GR�%DQFR�,QWHUDPHULFDQR�GH�'HVHQYROYLPHQWR���%,'
� &RQWUDSDUWLGD�GH�HPSUvVWLPRV�SRU�GHVHPSHQKR�RX�FRP�HQIRTXH�VHWRULDO�DPSOR
� &RQWUDSDUWLGD�GH�RXWURV�HPSUvVWLPRV
� &RQWUDSDUWLGD�GH�GRDu{HV

�
5HFXUVRV�SDUD�LGHQWL�FDutR�GDV�GHVSHVDV�TXH�SRGHP�VHU�FRQVLGHUDGDV�SDUD�D�DSOLFDutR�PxQLPD�HP�Du{HV�H
VHUYLuRV�S|EOLFRV�GH�VD|GH��GH�DFRUGR�FRP�R�GLVSRVWR�QD�/HL�&RPSOHPHQWDU�Qe������GH����GH�MDQHLUR�GH�������H
QR�DUW������GR�$WR�GDV�'LVSRVLu{HV�&RQVWLWXFLRQDLV�7UDQVLWyULDV

� 5HFXUVRV�SDUD�LGHQWL�FDutR�GDV�GHVSHVDV�FRP�PDQXWHQutR�H�GHVHQYROYLPHQWR�GR�HQVLQR��REVHUYDQGR�R�GLVSRVWR
QRV�DUW�����H�DUW�����GD�/HL�Qe��������GH����GH�GH]HPEUR�GH�������QR�sPELWR�GR�0LQLVWvULR�GD�(GXFDutR

��������,GHQWL�FDGRU�GH�GRDsrR�H�GH�RSHUDsrR�GH�FUtGLWR���,'2&

2�,'2&�LGHQWL�FD�DV�GRDu{HV�GH�HQWLGDGHV�LQWHUQDFLRQDLV�RX�RSHUDu{HV�GH�FUvGLWR�FRQWUDWXDLV
DORFDGDV�QDV�Du{HV�RUuDPHQWrULDV��FRP�RX�VHP�FRQWUDSDUWLGD�GH�UHFXUVRV�GD�8QLtR��2V�JDVWRV
UHIHUHQWHV�q�FRQWUDSDUWLGD�GH�HPSUvVWLPRV�VHUtR�SURJUDPDGRV�FRP�R�,'862�LJXDO�D���������������RX
����H�R�,'2&�FRP�R�Q|PHUR�GD�UHVSHFWLYD�RSHUDutR�GH�FUvGLWR��HQTXDQWR�TXH��SDUD�DV�FRQWUDSDUWLGDV
GH�GRDu{HV��VHUtR�XWLOL]DGRV�R�,'862�����H�UHVSHFWLYR�,'2&�

2�Q|PHUR�GR�,'2&�WDPEvP�SRGH�VHU�XVDGR�QDV�Du{HV�GH�SDJDPHQWR�GH�DPRUWL]DutR��MXURV�H
HQFDUJRV�SDUD�LGHQWL�FDU�D�RSHUDutR�GH�FUvGLWR�D�TXH�VH�UHIHUHP�RV�SDJDPHQWRV�

4XDQGR�RV�UHFXUVRV�QtR�VH�GHVWLQDUHP�q�FRQWUDSDUWLGD�QHP�VH�UHIHULUHP�D�GRDu{HV�LQWHUQDFLRQDLV�RX
RSHUDu{HV�GH�FUvGLWR��R�,'2&�VHUr���������1HVVH�VHQWLGR��SDUD�DV�GRDu{HV�GH�SHVVRDV��GH�HQWLGDGHV
SULYDGDV�QDFLRQDLV�H�DV�GHVWLQDV�DR�FRPEDWH�q�IRPH��GHYHUr�VHU�XWLOL]DGR�R�,'2&��������

��������&ODVVL�FDsrR�GD�GHVSHVD�SRU�LGHQWL�FDGRU�GH�UHVXOWDGR�SULPpULR

2�LGHQWL�FDGRU�GH�UHVXOWDGR�SULPrULR��GH�FDUrWHU�LQGLFDWLYR��WHP�FRPR��QDOLGDGH�DX[LOLDU�D�DSXUDutR
GR�UHVXOWDGR�SULPrULR�SUHYLVWR�QD�/'2��GHYHQGR�FRQVWDU�QR�3/2$�H�QD�UHVSHFWLYD�/HL�HP�WRGRV�RV
*1'V��LGHQWL�FDQGR��GH�DFRUGR�FRP�D�PHWRGRORJLD�GH�FrOFXOR�GDV�QHFHVVLGDGHV�GH��QDQFLDPHQWR�GR
JRYHUQR�FHQWUDO��FXMR�GHPRQVWUDWLYR�FRQVWDUr�DQH[R�q�/2$��'H�DFRUGR�FRP�R�HVWDEHOHFLGR�QR�b��e�GR



DUW���e�GR�3/'2�������QHQKXPD�DutR�FRQWHUr��VLPXOWDQHDPHQWH��GRWDu{HV�GHVWLQDGDV�D�GHVSHVDV
�QDQFHLUDV�H�SULPrULDV��UHVVDOYDGD�D�5HVHUYD�GH�&RQWLQJwQFLD��2�TXDGUR�D�VHJXLU�OLVWD�R�URO�GH
LGHQWL�FDGRUHV�GH�UHVXOWDGR�SULPrULR�SURSRVWRV�SDUD�D�HODERUDutR�GR�3/2$������

3/'2�����
&k',*2 '(6&5,gf2�'$�'(63(6$
� )LQDQFHLUD

� 3ULPrULD�H�FRQVLGHUDGD�QD�DSXUDutR�GR�UHVXOWDGR�SULPrULR�SDUD�FXPSULPHQWR�GD�PHWD��VHQGR�REULJDWyULD��FXMR�URO
GHYH�FRQVWDU�GD�6HutR�,�GR�$QH[R�,,,

� 3ULPrULD�H�FRQVLGHUDGD�QD�DSXUDutR�GR�UHVXOWDGR�SULPrULR�SDUD�FXPSULPHQWR�GD�PHWD��VHQGR�GLVFULFLRQrULD�H�QtR
DEUDQJLGD�SRU�HPHQGDV�LQGLYLGXDLV�H�GH�EDFDGD�HVWDGXDO��DPEDV�GH�H[HFXutR�REULJDWyULD

� 3ULPrULD�GLVFULFLRQrULD�FRQVWDQWH�GR�2UuDPHQWR�GH�,QYHVWLPHQWR�H�QtR�FRQVLGHUDGD�QD�DSXUDutR�GR�UHVXOWDGR
SULPrULR�SDUD�FXPSULPHQWR�GD�PHWD

� 3ULPrULD��GHFRUUHQWH�GH�SURJUDPDu{HV�LQFOXxGDV�RX�DFUHVFLGDV�SRU�HPHQGDV�LQGLYLGXDLV��GH�H[HFXutR�REULJDWyULD
QRV�WHUPRV�GR�GLVSRVWR�QRV�b�e�H�b���GR�DUW������GD�&RQVWLWXLutR

�
3ULPrULD��GHFRUUHQWH�GH�SURJUDPDu{HV�LQFOXxGDV�RX�DFUHVFLGDV�SRU�HPHQGDV�GH�EDQFDGD�HVWDGXDO��GH�H[HFXutR
REULJDWyULD�QRV�WHUPRV�GR�GLVSRVWR�QR�b����GR�DUW������GD�&RQVWLWXLutR�H�QR�DUW���e�GD�(PHQGD�q�&RQVWLWXLutR�Qe
�����GH����GH�MXQKR�GH�����

�$QH[R�,,,���'HVSHVDV�TXH�QtR�VHUtR�REMHWR�GH�OLPLWDutR�GH�HPSHQKR��6HutR�,���'DV�GHVSHVDV�SULPrULDV�TXH�FRQVWLWXHP
REULJDu{HV�FRQVWLWXFLRQDLV�RX�OHJDLV�GD�8QLtR�
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(VWH�FDSxWXOR�VHUYH�FRPR�LQVWUXPHQWR�GH�DSRLR�DR�SURFHVVR�GH�HODERUDutR�GR�3URMHWR�GH�/HL�GH
'LUHWUL]HV�2UuDPHQWrULDV��3/'2��

2�FDSxWXOR�HVWr�HVWUXWXUDGR�GH�PRGR�D�DWHQGHU�DRV�VHJXLQWHV�REMHWLYRV�HVSHFx�FRV�

(VFODUHFHU�DV�IXQu{HV�GD�/HL�GH�'LUHWUL]HV�2UuDPHQWrULDV��/'2��
$SUHVHQWDU�XP�EUHYH�KLVWyULFR�GR�SURFHVVR�GH�HODERUDutR�GR�3/'2�
'HVFUHYHU�DV�HWDSDV�GR�SURFHVVR�
(VWDEHOHFHU�GLUHWUL]HV�JHUDLV�SDUD�D�UHDOL]DutR�GDV�WDUHIDV�
,GHQWL�FDU�RV�DWRUHV�HQYROYLGRV�H�D�PDWUL]�GH�UHVSRQVDELOLGDGHV�
$SUHVHQWDU�R�FURQRJUDPD�GH�DWLYLGDGHV�GR�SURFHVVR�
'DU�LQVWUXu{HV�VREUH�RV�SHU�V�H�RV�SDSHLV�GR�6LVWHPD�,QWHJUDGR�GH�3ODQHMDPHQWR�H�2UuDPHQWR
�6,23���H
,QIRUPDU�VREUH�RV�FDQDLV�GH�DSRLR�

$V�LQVWUXu{HV�FRQWLGDV�QHVVH�PDQXDO�QtR�SUHWHQGHP�VHU�H[DXVWLYDV��GH�PRGR�TXH�HYHQWXDLV�G|YLGDV
SRGHP�VHU�VROXFLRQDGDV�SRU�PHLR�GRV�FDQDLV�GH�DSRLR��LQIRUPDGRV�DR��QDO�GR�SUHVHQWH�FDSxWXOR�

&RPSOHPHQWD�HVWH�PDQXDO�D�SrJLQD�GH�UHIHUwQFLD�SDUD�R�FLFOR�GH�YLGD�GD�/'2��TXH�WDPEvP�SRGH�VHU
DFHVVDGD�YLD�6,23��rUHD�GH�0DQXDLV�z�0qGXORV�GR�6,23�2SHUDFLRQDO�z�3/'2��1HOD��RV�SDUWLFLSDQWHV
HQFRQWUDUtR�RIxFLRV��DSUHVHQWDu{HV��LQVWUXu{HV�VREUH�DV�IXQFLRQDOLGDGHV�GR�PyGXOR�GH�/'2�GR�6,23�
URWHLURV�RSHUDFLRQDLV��UHODWyULR�GH�DYDOLDutR��GLYHUVDV�YHUV{HV�GR�WH[WR�H�GRV�DQH[RV�GR�3/'2�H�GD
/'2��HQ�P��WRGR�R�PDWHULDO�GH�DSRLR�q�H[HFXutR�GDV�GLYHUVDV�HWDSDV�GR�SURFHVVR�

����&217(;72
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$�/HL�GH�'LUHWUL]HV�2UuDPHQWrULDV�~�/'2�~�IRL�LQVWLWXxGD�SHOD�&RQVWLWXLutR�)HGHUDO�GH�������FRP
IDFXOGDGHV�TXH�YtR�DOvP�GD�RULHQWDutR�SDUD�HODERUDutR�GD�OHL�RUuDPHQWrULD�DQXDO��TXDLV�VHMDP�
H[SUHVVDU�PHWDV�H�SULRULGDGHV�GD�DGPLQLVWUDutR�S|EOLFD�IHGHUDO��GLVSRU�VREUH�DV�DOWHUDu{HV�QD
OHJLVODutR�WULEXWrULD�H�HVWDEHOHFHU�D�SROxWLFD�GH�DSOLFDutR�GDV�DJwQFLDV��QDQFHLUDV�R�FLDLV�GH�IRPHQWR�

2�TXDGUR�DEDL[R�DSUHVHQWD�XP�SDQRUDPD�GDV����HGLu{HV��GHVGH�D�SULPHLUD�/HL�Qe��������GH����GH
MXOKR�GH������
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DUWLJRV )DWRV�UHOHYDQWHV
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$QR /HL�Qc 'DWD
'LDV
DWt
���DJR
�3/2$�

4GH�
DUWLJRV )DWRV�UHOHYDQWHV

���� ����� ���������� �� �� ,QFOXVtR�GD�PRGDOLGDGH�GH�DSOLFDutR�QD�OHL�RUuDPHQWrULD�

���� ����� ���������� ��� �� 3ULPHLUD�/'2�VDQFLRQDGD�DSyV�R�HQFDPLQKDPHQWR�GR�SURMHWR�GH�OHL
RUuDPHQWrULD�DR�&RQJUHVVR�1DFLRQDO�

���� ����� ���������� �� ��

���� ����� ���������� �� �� ,QFOXVtR�GD�IRQWH�GH�UHFXUVRV�QD�OHL�RUuDPHQWrULD��VHSDUDutR�GR
UH�QDQFLDPHQWR�GD�GxYLGD�HP�8QLGDGH�2UuDPHQWrULD�~�82�HVSHFx�FD�

���� ����� ���������� �� �� ,QFOXVtR�GR�LGHQWL�FDGRU�GH�XVR�QD�OHL�RUuDPHQWrULD�H��P�GR�4XDGUR�GH
'HWDOKDPHQWR�GD�'HVSHVD�~�4''�

���� ����� ���������� �� ��

,QxFLR�GD�DEHUWXUD�DXWRPrWLFD�GRV�FUvGLWRV�DGLFLRQDLV�GHFRUUHQWHV�GH�3URMHWRV
GH�/HL��GHWHUPLQDutR�SDUD�TXH�D�DORFDutR�GRV�FUvGLWRV�RUuDPHQWrULRV�IRVVH
IHLWD�GLUHWDPHQWH�qV�XQLGDGHV�RUuDPHQWrULDV�UHVSRQVrYHLV�SHOD�H[HFXutR
GDV�FRUUHVSRQGHQWHV�Du{HV��R�TXH�LPSHGLX�D�RUuDPHQWDutR�GR�),67(/�QR
H[HUFxFLR�GH�������LQFOXVtR�GR�WHUPR��H[HFXutR��QD�HVSHFL�FDutR�GRV
FDSxWXORV��DUW���e���HPERUD�Vy�SDVVDVVH�D�FRQVWDU�QR�QRPH�GR�FDSxWXOR��FRPR
DJUHJDGRU�GH�GLVSRVLWLYRV��D�SDUWLU�GD�/'2������

���� ����� ���������� �� ��
)LP�GD�FODVVL�FDutR�IXQFLRQDO�SURJUDPrWLFD�H�GR�VXESURMHWR�VXEDWLYLGDGH�
FULDutR�GD�VXEIXQutR��GD�RSHUDutR�HVSHFLDO�H�GR�VXEWxWXOR�H�LQVWLWXLutR�GR
SURJUDPD�FRPR�LQVWUXPHQWR�GH�OLJDutR�HQWUH�R�SODQR�SOXULDQXDO��33$��H�R
RUuDPHQWR��LQFOXVtR�GD�PHWD�GH�VXSHUrYLW�SULPrULR�QD�/'2�

���� ����� ���������� �� �� ,QFOXVtR�GR�$QH[R�GH�0HWDV�)LVFDLV�QD�/'2��LGHQWL�FDutR�VH�D�GHVSHVD�v
�QDQFHLUD��)��RX�QtR��QDQFHLUD��3��

���� ������ ���������� �� ��
,QFOXVtR�GR�LGHQWL�FDGRU�GH�UHVXOWDGR�SULPrULR�QD�OHL�RUuDPHQWrULD��3��RX��)��
DSHVDU�GH�WHU�FRQVWDGR�GD�/2$������VHP�GHWHUPLQDutR�GD�/'2�GDTXHOH
H[HUFxFLR�

���� ������ ���������� �� ���

5HHVWUXWXUDutR�GR�WH[WR�GD�/'2�FRP�D�LQFOXVtR�GH�PDLV�FDSxWXORV��VHu{HV�H
VXEVHu{HV��VXEVHutR�'DV�'LVSRVLu{HV�VREUH�3UHFDWyULRV��VXEVHutR�'DV
9HGDu{HV��VXEVHutR�'DV�7UDQVIHUwQFLDV�9ROXQWrULDV��VXEVHutR�'RV
(PSUvVWLPRV��)LQDQFLDPHQWRV�H�5H�QDQFLDPHQWRV��VHutR�'DV�$OWHUDu{HV�GD
/HL�2UuDPHQWrULD��VXEVHutR�'RV�&UvGLWRV�$GLFLRQDLV��VHutR�'DV�'LVSRVLu{HV
VREUH�D�/LPLWDutR�2UuDPHQWrULD�H�)LQDQFHLUD��FDSxWXOR�'D�)LVFDOL]DutR�H�GDV
2EUDV�H�6HUYLuRV�FRP�,QGxFLRV�GH�,UUHJXODULGDGHV�*UDYHV���LGHQWL�FDutR�VH�D
GHVSHVD�v��QDQFHLUD������SULPrULD�REULJDWyULD�����RX�SULPrULD�GLVFULFLRQrULD
�����HVWDEHOHFHX�D�REULJDWRULHGDGH�GH�GHVFHQWUDOL]DutR�GDV�GRWDu{HV�GH
SUHFDWyULRV�GDV�DXWDUTXLDV�H�GDV�IXQGDu{HV�SDUD�RV�7ULEXQDLV��QR�SUD]R�GH���
GLDV�FRQWDGRV�GD�SXEOLFDutR�GD�OHL�RUuDPHQWrULD�H�GRV�FUvGLWRV�DGLFLRQDLV�
SDVVRX�D�FRQVLGHUDU�D�FULDutR�GH�JUXSR�GH�QDWXUH]D�GH�GHVSHVD�HP�VXEWxWXOR
H[LVWHQWH�FRPR�FUvGLWR�VXSOHPHQWDU�
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'HWHUPLQRX�D�GHVFHQWUDOL]DutR�DXWRPrWLFD�GDV�GRWDu{HV�GH�SUHFDWyULRV�GDV
DXWDUTXLDV�H�IXQGDu{HV�DRV�7ULEXQDLV�SHOR�yUJtR�FHQWUDO�GR�6LVWHPD�GH
$GPLQLVWUDutR�)LQDQFHLUD�)HGHUDO�LPHGLDWDPHQWH�DSyV�D�SXEOLFDutR�GD�OHL
RUuDPHQWrULD�H�GRV�FUvGLWRV�DGLFLRQDLV��LQxFLR�GD�DEHUWXUD�GRV�FUvGLWRV
VXSOHPHQWDUHV�DXWRUL]DGRV�QD�OHL�RUuDPHQWrULD��QR�sPELWR�GRV�3RGHUHV
/HJLVODWLYR�H�-XGLFLrULR�H�GR�0LQLVWvULR�3|EOLFR�GD�8QLtR��SRU�PHLR�GH�DWRV
SUySULRV��REVHUYDGDV�DV�FRQGLu{HV�HVWDEHOHFLGDV�
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,QFOXVtR�GH�GLVSRVLWLYR��SRU�LQWHUPvGLR�GD�/HL�Qe���������GH������������
GH�QLQGR�FRPR�H[FHVVR�GH�DUUHFDGDutR��SDUD��QV�GR�DUW������b��e��GD�/HL�Qe
�������GH����GH�PDUuR�GH�������RV�UHFXUVRV�GLVSRQLELOL]DGRV�HP�UD]tR�GH
PRGL�FDu{HV�GH�IRQWHV�GH�UHFXUVRV�
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$UW���d�$�OHL�GH�GLUHWUL]HV�RUuDPHQWrULDV�DWHQGHUj�R�GLVSRVWR�QR�b�d�GR�DUW������GD�&RQVWLWXLmlR�H�
,���GLVSRUj�WDPEnP�VREUH�
D��HTXLOpEULR�HQWUH�UHFHLWDV�H�GHVSHVDV�
E��FULWnULRV�H�IRUPD�GH�OLPLWDmlR�GH�HPSHQKR��D�VHU�HIHWLYDGD�QDV�KLSqWHVHV�SUHYLVWDV�QD�DOpQHD�E�GR�LQFLVR�,,�GHVWH�DUWLJR��QR
DUW���d�H�QR�LQFLVR�,,�GR�b��d�GR�DUW�����
�x�
H��QRUPDV�UHODWLYDV�DR�FRQWUROH�GH�FXVWRV�H�i�DYDOLDmlR�GRV�UHVXOWDGRV�GRV�SURJUDPDV�{QDQFLDGRV�FRP�UHFXUVRV�GRV
RUmDPHQWRV�
I��GHPDLV�FRQGLmsHV�H�H[LJoQFLDV�SDUD�WUDQVIHUoQFLDV�GH�UHFXUVRV�D�HQWLGDGHV�StEOLFDV�H�SULYDGDV���x��

$OvP�GHVVHV�DVSHFWRV�QRUPDWLYRV��D�/5)��HP�VHX�DUW���e��bb��e�D��e��WDPEvP�HVWDEHOHFHX�TXH�D�/'2
GHYH�FRQWHU�DQH[RV�HVSHFx�FRV��TXH�GLVSRQKDP�VREUH�PHWDV��ULVFRV�H�LQGLFDGRUHV��VFDLV��DVVLP�FRPR
GLUHWUL]HV�SDUD�D�SROxWLFD�PRQHWrULD��FUHGLWxFLD�H�FDPELDO�

$UW���d��x�
b��d�,QWHJUDUj�R�SURMHWR�GH�OHL�GH�GLUHWUL]HV�RUuDPHQWrULDV�$QH[R�GH�0HWDV�)LVFDLV��HP�TXH�VHUlR�HVWDEHOHFLGDV�PHWDV�DQXDLV�
HP�YDORUHV�FRUUHQWHV�H�FRQVWDQWHV��UHODWLYDV�D�UHFHLWDV��GHVSHVDV��UHVXOWDGRV�QRPLQDO�H�SULPjULR�H�PRQWDQWH�GD�GpYLGD
StEOLFD��SDUD�R�H[HUFpFLR�D�TXH�VH�UHIHULUHP�H�SDUD�RV�GRLV�VHJXLQWHV�
b��d�2�$QH[R�FRQWHUj��DLQGD�
,���DYDOLDmlR�GR�FXPSULPHQWR�GDV�PHWDV�UHODWLYDV�DR�DQR�DQWHULRU�
,,���GHPRQVWUDWLYR�GDV�PHWDV�DQXDLV��LQVWUXpGR�FRP�PHPqULD�H�PHWRGRORJLD�GH�FjOFXOR�TXH�MXVWL{TXHP�RV�UHVXOWDGRV
SUHWHQGLGRV��FRPSDUDQGR�DV�FRP�DV�{[DGDV�QRV�WUoV�H[HUFpFLRV�DQWHULRUHV��H�HYLGHQFLDQGR�D�FRQVLVWoQFLD�GHODV�FRP�DV
SUHPLVVDV�H�RV�REMHWLYRV�GD�SROpWLFD�HFRQrPLFD�QDFLRQDO�



,,,���HYROXmlR�GR�SDWULPrQLR�OpTXLGR��WDPEnP�QRV�tOWLPRV�WUoV�H[HUFpFLRV��GHVWDFDQGR�D�RULJHP�H�D�DSOLFDmlR�GRV�UHFXUVRV
REWLGRV�FRP�D�DOLHQDmlR�GH�DWLYRV�
,9���DYDOLDmlR�GD�VLWXDmlR�{QDQFHLUD�H�DWXDULDO�
D��GRV�UHJLPHV�JHUDO�GH�SUHYLGoQFLD�VRFLDO�H�SUqSULR�GRV�VHUYLGRUHV�StEOLFRV�H�GR�)XQGR�GH�$PSDUR�DR�7UDEDOKDGRU�
E��GRV�GHPDLV�IXQGRV�StEOLFRV�H�SURJUDPDV�HVWDWDLV�GH�QDWXUH]D�DWXDULDO�
9���GHPRQVWUDWLYR�GD�HVWLPDWLYD�H�FRPSHQVDmlR�GD�UHQtQFLD�GH�UHFHLWD�H�GD�PDUJHP�GH�H[SDQVlR�GDV�GHVSHVDV
REULJDWqULDV�GH�FDUjWHU�FRQWLQXDGR�
b��d�$�OHL�GH�GLUHWUL]HV�RUuDPHQWrULDV�FRQWHUj�$QH[R�GH�5LVFRV�)LVFDLV��RQGH�VHUlR�DYDOLDGRV�RV�SDVVLYRV�FRQWLQJHQWHV�H
RXWURV�ULVFRV�FDSD]HV�GH�DIHWDU�DV�FRQWDV�StEOLFDV��LQIRUPDQGR�DV�SURYLGoQFLDV�D�VHUHP�WRPDGDV��FDVR�VH�FRQFUHWL]HP�
b��d�$�PHQVDJHP�TXH�HQFDPLQKDU�R�SURMHWR�GD�8QLlR�DSUHVHQWDUj��HP�DQH[R�HVSHFp{FR��RV�REMHWLYRV�GDV�SROpWLFDV
PRQHWjULD��FUHGLWpFLD�H�FDPELDO��EHP�FRPR�RV�SDUkPHWURV�H�DV�SURMHmsHV�SDUD�VHXV�SULQFLSDLV�DJUHJDGRV�H�YDULjYHLV��H�DLQGD
DV�PHWDV�GH�LQ|DmlR��SDUD�R�H[HUFpFLR�VXEVHTXHQWH�

������/(,�'2�3/$12�3/85,$18$/����������

3DUD�R�DWHQGLPHQWR�GR�GLVSRVWR�QR�b��e�GR�DUW������GD�&RQVWLWXLutR��R�3/'2�GHYH�REVHUYDU�DV
GLUHWUL]HV��REMHWLYRV�H�PHWDV�GD�DGPLQLVWUDutR�S|EOLFD�IHGHUDO�HVWDEHOHFLGDV�QD�/HL�GR�33$�QXPD
SHUVSHFWLYD�GH�PvGLR�SUD]R�

'LIHUHQWHPHQWH�GR�33$������������LQVWLWXxGR�SHOD�/HL�Qe���������GH����GH�MDQHLUR�GH�������TXH
HVWDEHOHFLD�REMHWLYDPHQWH��HP�VHX�DUW���e��WUwV�SULRULGDGHV�SDUD�D�DGPLQLVWUDutR�S|EOLFD�SDUD�R
SHUxRGR�GH�YLJwQFLD�GR�SODQR��PHWDV�GR�3ODQR�1DFLRQDO�GH�(GXFDutR���31(��3URJUDPD�GH�$FHOHUDutR
GR�&UHVFLPHQWR���3$&�H�3ODQR�%UDVLO�VHP�0LVvULD���3%60���R�33$������������/HL�Qe���������GH����GH
GH]HPEUR�GH�������SUHYLX�XP�URO�GH�LQYHVWLPHQWRV�SOXULDQXDLV�SULRULWpULRV��QRV�VHJXLQWHV
WHUPRV�

$UW���d�&RPSsHP�R�$QH[R�,,,�RV�LQYHVWLPHQWRV�SOXULDQXDLV�SULRULWjULRV��GH{QLGRV�HQWUH�DV�DmsHV�GR�WLSR�SURMHWR��GRV
SURJUDPDV�{QDOpVWLFRV�LQWHJUDQWHV�GRV�2UmDPHQWRV�)LVFDO�H�GD�6HJXULGDGH�6RFLDO��H[FHWR�RV�LQYHVWLPHQWRV�UHODFLRQDGRV
H[FOXVLYDPHQWH�iV�WUDQVIHUoQFLDV�GD�8QLlR�DRV�(VWDGRV��DR�'LVWULWR�)HGHUDO�H�DRV�0XQLFpSLRV��REVHUYDGDV�DV�VHJXLQWHV
GLUHWUL]HV�
,���H[HFXmlR�{QDQFHLUD�DFXPXODGD�VXSHULRU�D�YLQWH�SRU�FHQWR�GH�VHX�FXVWR�WRWDO�HVWLPDGR�QD�GDWD�EDVH�GH����GH�MXQKR�GH
������H
,,���FRQFOXVlR�DWn������
b��d�$�6HmlR�,,�GR�$QH[R�,,,�GLVSsH�RV�LQYHVWLPHQWRV�SOXULDQXDLV�SULRULWjULRV�TXH�HVWlR�FRQGLFLRQDGRV�DR�HVSDmR�{VFDO�QRV
H[HUFpFLRV�{QDQFHLURV�GH�UHIHUoQFLD��HP�DWHQGLPHQWR�DRV�GLWDPHV�GD�(PHQGD�&RQVWLWXFLRQDO�Qd�����GH����GH�GH]HPEUR�GH
������H�i�DSUHVHQWDmlR�GH�HPHQGDV�LPSRVLWLYDV�LQGLYLGXDLV�RX�GH�EDQFDGD�HVWDGXDO��GLVFLSOLQDGDV�DRV�bb��d�H�VHJXLQWHV�GR
DUW������GD�&RQVWLWXLmlR�)HGHUDO�
b��d�$V�WUDQVIHUoQFLDV�GD�8QLlR�SDUD�D�UHDOL]DmlR�GH�LQYHVWLPHQWRV�SOXULDQXDLV�FRQVLGHUDUlR�RV�SODQRV�QDFLRQDLV�H�VHWRULDLV�
D�UHJLRQDOL]DmlR��R�HVWjJLR�GH�H[HFXmlR��DV�UHVWULmsHV�H�D�FDSDFLGDGH�GH�LPSOHPHQWDmlR�GR�HQWH�IHGHUDWLYR�GHVWLQDWjULR�GRV
UHFXUVRV�

����352&(662�'(�(/$%25$gf2�'2�3/'2�����

������2%-(7,926

7HQGR�HP�YLVWD�D�FRPSOH[LGDGH�GDV�LQIRUPDu{HV�H�GDV�GHFLV{HV�TXH�HQYROYHP�R�3/'2��IRUDP
PDQWLGRV�RV�REMHWLYRV�GRV�DQRV�DQWHULRUHV�SDUD�R�VHX�SURFHVVR�GH�HODERUDutR�



&ROHWDU�VXEVxGLRV�SDUD�R�DSULPRUDPHQWR�GR�SURFHVVR�RUuDPHQWrULR�
(VWLPXODU�D�SDUWLFLSDutR�GRV�yUJtRV�H�XQLGDGHV�GR�6LVWHPD�GH�3ODQHMDPHQWR�H�2UuDPHQWR
)HGHUDO�QD�HODERUDutR�GDV�UHJUDV�
5HJLVWUDU��QR�6,23��R�KLVWyULFR�GD�GLQsPLFD�GDV�UHJUDV�RUuDPHQWrULDV�
&RQVROLGDU�LQIRUPDu{HV�WvFQLFDV�SDUD�GDU�WUDQVSDUwQFLD�q�SROxWLFD��VFDO��H
(VWDEHOHFHU�SDUsPHWURV�SDUD�D�WRPDGD�GH�GHFLVtR�VREUH�UHJUDV�H�PHWDV��VFDLV�

������08'$1g$6�12�352&(662�(�12�6,67(0$

(P�FRPSDUDutR�FRP�H[HUFxFLR�DQWHULRU��R�SURFHVVR�GH�HODERUDutR�GR�3/'2������DSUHVHQWD�DV
VHJXLQWHV�PHOKRULDV�

5REXVWHFLPHQWR�GD�HWDSD�GH�SUHSDUDsrR�GD�EDVH�GH�SDUWLGD�SHOD�HTXLSH�GD�62)��FRP�YLVWDV
q�DSUHVHQWDutR�GH�XPD�YHUVtR�GR�WH[WR�H�DQH[RV�,��,,�H�,,,�PDLV�SUy[LPD�GR�TXH�R�mUJtR�&HQWUDO
SUHWHQGH�HQFDPLQKDU�DR�3UHVLGHQWH�GD�5HS|EOLFD��GR�TXH�XPD�FySLD�GD�/'2�GR�H[HUFxFLR
DQWHULRU�FRP�DMXVWHV�SRQWXDLV�
$SULPRUDPHQWR�GD�IXQFLRQDOLGDGH�GH�(PHQGDV�GR�PyGXOR�GH�/'2�GR�6,23��RIHUHFHQGR�PDLV
RSu{HV�GH�LQFOXVtR��FRQIRUPH�R�FRQWH[WR�SRVLutR�GR�GLVSRVLWLYR�VHOHFLRQDGR�
'HVHQYROYLPHQWR�GH�XPD�SpJLQD�GH�UHIHUuQFLD�PDLV�FRPSOHWD�SDUD�R�S|EOLFR�H[WHUQR�
FRQFHQWUDQGR�WRGD�D�GRFXPHQWDutR�H�OLQNV�|WHLV�SDUD�D�H[HFXutR�GR�SURFHVVR��H
2XWUDV�PHOKRULDV�QR�VLVWHPD��YLVDQGR�GDU�PDLV�VHJXUDQuD�DRV�XVXrULRV�GD�62)�H�GRV�mUJtRV
6HWRULDLV�H�$JHQWHV�7vFQLFRV�
1RYD�IXQFLRQDOLGDGH�SDUD�LQFOXVtR��H[FOXVtR�H�DMXVWH�GH�DJUXSDPHQWRV�
$QWHFLSDutR�GR�HQYROYLPHQWR�GH�DWRUHV�HVWUDWvJLFRV�
3RVWHUJDutR�GR�LQxFLR�GD�FDSWDutR�LQWHUQD�QR�6,23�
&RUUHu{HV�QR�VLVWHPD�

������9,6f2�*(5$/�'2�352&(662

'H�IRUPD�JHUDO��D�HODERUDutR�GR�3/'2�HVWr�UHWUDWDGD�QR��X[R�D�VHJXLU�

��������3/$1(-$0(172�'2�352&(662

2�SODQHMDPHQWR�GR�SURFHVVR�WHP�FRPR�LQVXPR�D�DYDOLDutR�GR�3/'2�DQWHULRU��TXH�v�UHDOL]DGD�SHOD
62)�ORJR�DSyV�VXD�HODERUDutR��$�SDUWLU�GD�DYDOLDutR��VtR�UHDOL]DGDV�DWLYLGDGHV�FRPR��LPSOHPHQWDutR
GH�PHOKRULDV�QRV�SURFHVVRV�GH�WUDEDOKR�H�QR�6,23��HVWDEHOHFLPHQWR�GH�GLUHWUL]HV�SDUD�R�SURFHVVR
VHJXLQWH��HODERUDutR�GR�FURQRJUDPD��DWXDOL]DutR�GH�PDQXDLV�H�RULHQWDu{HV�



��������&$37$gf2�(�$9$/,$gf2�'$6�3523267$6�'(�(0(1'$

(VWH�VXESURFHVVR��IRFDGR�QR�WH[WR�H�DQH[RV�,��,,�H�,,,�GR�SURMHWR�GH�OHL��HQYROYH�D�SDUWLFLSDutR�GDV
XQLGDGHV�GR�6LVWHPD�GH�3ODQHMDPHQWR�H�2UuDPHQWR�)HGHUDO��QRPHDGDPHQWH�RV�mUJtRV�6HWRULDLV
�26V��H�VXDV�8QLGDGHV�2UuDPHQWrULDV��82V���DVVLP�FRPR�DOJXPDV�XQLGDGHV�GR�3RGHU�([HFXWLYR
GHQRPLQDGDV�$JHQWHV�7vFQLFRV��$7V���FRP�FRPSHWwQFLD�WvFQLFD�VREUH�DVVXQWRV�HVSHFx�FRV
DERUGDGRV�SHOR�3/'2��(VVD�FRQVXOWD�v�FRRUGHQDGD�SHOD�62)�H�HVWr�GLVSRQxYHO�FRPR�IXQFLRQDOLGDGH�GR
PyGXOR�GH�/'2�GR�6,23��SHUPLWLQGR�DRV�UHIHULGRV�DWRUHV�D�LQVHUutR�GH�SURSRVWDV�GH�HPHQGD�DR�WH[WR�
EDVH��IRUPDQGR�SHOD�/'2�YLJHQWH�DFUHVFLGD�GH�PRGL�FDu{HV�IHLWDV�SHOD�62)��$V�SURSRVWDV�GRV�DWRUHV
H[WHUQRV�VtR�DQDOLVDGDV��XPD�D�XPD��SHOD�62)�H��HP�FDVR�GH�QHFHVVLGDGH��SDUHFHUHV�VtR�VROLFLWDGRV
DRV�$JHQWHV�7vFQLFRV��QR�LQWXLWR�GH�VXEVLGLDU�D�DQrOLVH�H�D�GHFLVtR��QDO�VREUH�D�LQFRUSRUDutR�GHODV�DR
WH[WR�

&RQFOXxGD�D�IDVH�GH�3ODQHMDPHQWR�H�GH�DJUDGR�R�SURFHVVR��R��X[R�VH�GHVGREUD�HP�GRLV�FDPLQKRV
SDUDOHORV�

R�SULPHLUR��UHIHUHQWH�q�SUHSDUDsrR�GR�WH[WR�H�GRV�DQH[RV�,��,,�H�,,,�GR�SURMHWR�GH�OHL��HP�TXH
VtR�GH�QLGDV�DV�QRUPDV��QDQFHLUDV�H�RUuDPHQWrULDV�TXH�LQWHJUDP�R�3/'2��PHGLDQWH�DV
VHJXLQWHV�HWDSDV�

FDSWDutR�H�DQrOLVH�GH�SURSRVWDV�62)�SDUD�DMXVWHV�QR�WH[WR�H�DQH[RV�,��,,�H�,,,�
FRQVROLGDutR�GDV�SURSRVWDV�DSURYDGDV�QXPD�QRYD�YHUVtR�GH�WH[WR�

R�VHJXQGR��UHIHUHQWH�q�HODERUDsrR�GRV�GHPDLV�DQH[RV�GR�3/'2��RQGH�VtR�HVWDEHOHFLGDV
PHWDV��LQGLFDGRUHV�H�ULVFRV��VFDLV��v�GDGD�WUDQVSDUwQFLD�q�SROxWLFD��VFDO�GR�*RYHUQR��H��PXLWR
HVSHFL�FDPHQWH��VtR�OLVWDGRV�LPyYHLV�GR�,QFUD�HP�FRQGLutR�GH�DOLHQDutR�

7XGR�FRPHuD�FRP�D�FDUJD�RX�LPSRUWDutR��XSORDG��QR�PyGXOR�/'2�GRV�GLVSRVLWLYRV�GR�WH[WR�H�DQH[RV
,��,,�H�,,,�GD�/'2�YLJHQWH��RX��FDVR�HVWH�QtR�WHQKD�VLGR�DSURYDGR��GR�GRFXPHQWR�PDLV�DWXDOL]DGR�
PRPHQWR�GR�LQxFLR�GD�FDSWDutR�

2��X[R�D�VHJXLU�UHSUHVHQWD�D�VHTXwQFLD�GH�DWLYLGDGHV�UHDOL]DGDV�QR�VXESURFHVVR��FDGD�TXDO�DORFDGD�D
VHX�UHVSRQVrYHO�GLVSRVWR�QXPD��UDLD��HVSHFx�FD�



����������&DSWDU�SURSRVWDV�LQWHUQDV

2�FRUSR�WvFQLFR�GD�62)�LQFOXL�VXDV�SUySULDV�HPHQGDV�QR�PyGXOR�/'2�GR�6,23��$V�HPHQGDV�SRGHP�VHU
GH�TXDWUR�WLSRV�

$GLWLYD��SURS{H�D�LQFOXVtR�GH�XP�QRYR�GLVSRVLWLYR�DQWHV�RX�GHSRLV�GR�GLVSRVLWLYR�VHOHFLRQDGR�



2�GLVSRVLWLYR�LQFOXxGR�SRGH�WHU�YrULRV��GLVSRVLWLYRV��OKRV��
0RGL�FDWLYD��SURS{H�D�DOWHUDutR�GR�WH[WR�GH�XP�GLVSRVLWLYR�HVSHFx�FR��VHP�DIHWDU�RV
�GLVSRVLWLYRV��OKRV���VXERUGLQDGRV�D�HOH�
6XEVWLWXWLYD��SURS{H�D�H[FOXVtR�GR�GLVSRVLWLYR�SRU�LQWHLUR��RX�VHMD��GHOH�H�GH�WRGRV�RV
�GLVSRVLWLYRV��OKRV���VXEVWLWXLQGR�R�SRU�RXWUR��2�QRYR�GLVSRVLWLYR��SRU�VXD�YH]��SRGH�VHU�|QLFR
RX�WHU�WDPEvP��GLVSRVLWLYRV��OKRV���RX
6XSUHVVLYD��SURS{H�D�H[FOXVtR�GR�GLVSRVLWLYR�H��DXWRPDWLFDPHQWH��GH�WRGRV�RV��GLVSRVLWLYRV�
�OKRV��

5()25g$1'2�

����(PHQGD
DGLWLYD��SRGH
LQFOXLU�XP
GLVSRVLWLYR�|QLFR
RX�FRP�YrULRV
��OKRV�
�VXERUGLQDGRV���RX
VHMD��XP�HVSvFLH
GH��rUYRUH��FRP
XPD�UDL]�H�YrULRV
WURQFRV�

��3DUD�LQFOXLU�GRLV
GLVSRVLWLYRV�GH
PHVPD�KLHUDUTXLD
�SRU�H[HPSOR��GXDV
DOxQHDV���SRGH�VH
ID]HU���L��GXDV
HPHQGDV�DGLWLYDV
RX��LL��XPD
HPHQGD

VXEVWLWXWLYD�GR�GLVSRVLWLYR��SDL���RX�VHMD��GR�LQFLVR�DRV�TXDO�HVVDV�DOxQHDV�VHUtR�YLQFXODGDV��

����(PHQGD�PRGL�FDWLYD��DIHWD�H[FOXVLYDPHQWH
R�WH[WR�GR�GLVSRVLWLYR�VHOHFLRQDGR��'LVSRVLWLYRV
VXERUGLQDGRV�SHUPDQHFHP�LQWDFWRV�

��3DUD�DOWHUDU�XP�GLVSRVLWLYR��SDL��H�SHOR�PHQRV
XP�GH�VHXV���OKRV���XVDU�RXWUR�WLSR�GH�HPHQGD�
D�VXEVWLWXWLYD�



����(PHQGD
VXEVWLWXWLYD��DIHWD
R�GLVSRVLWLYR
DMXVWDGR�H�WRGRV�RV
��OKRV��GHOH�

��4XDQGR�D
SURSRVWD�VXEVWLWXL�R
GLVSRVLWLYR�SRU
RXWUR�VHP���OKRV��
HVWr
DXWRPDWLFDPHQWH
SURSRQGR�D
H[FOXVtR�GRV
VXERUGLQDGRV�DR
GLVSRVLWLYR�RULJLQDO�

��4XDQGR�D
SURSRVWD�GH
HPHQGD�VXEVWLWXL

XP�GLVSRVLWLYR�SRU�RXWUR��FRP�VXERUGLQDGRV�GLIHUHQWHV��SDVVD�D�YDOHU�D�QRYD�HVWUXWXUD�

��6H�D�LQWHQutR�IRU�DOWHUDU�XQLFDPHQWH�R�WH[WR�GR�GLVSRVLWLYR�VHOHFLRQDGR�VHP�DIHWDU�RV�VXERUGLQDGRV�
GHYH�VH�XVDU�RXWUR�WLSR�GH�HPHQGD��D�PRGL�FDWLYD�

����(PHQGD�VXSUHVVLYD��WDPEvP�DIHWD
WRGRV�RV���OKRV��GR�GLVSRVLWLYR
HPHQGDGR�

��4XDQGR�R�SURSRQHQWH�SURS{H�D
VXSUHVVtR�GH�XP�GLVSRVLWLYR��HVWr
DXWRPDWLFDPHQWH�SURSRQGR�D
VXSUHVVtR�GRV�VXERUGLQDGRV��(P�RXWURV
WHUPRV��QtR�Kr�QHFHVVLGDGH�GH�SURSRU
VXSUHVVtR�GH�FDGD�XPD�GRV
GLVSRVLWLYRV�GH�XPD��rUYRUH���EDVWD
SURSRU�D�VXSUHVVtR�GD��UDL]���RX�VHMD�
GR�GLVSRVLWLYR��SDL��



����������$YDOLDU�HPHQGDV�LQWHUQDV

(QFHUUDGR�R�SHUxRGR�GH�FDSWDutR�GDV�SURSRVWDV�LQWHUQDV��ID]�VH�XPD�DQrOLVH�SUvYLD�GDV�HPHQGDV�H
GHSRLV�HODV�VtR�OHYDGDV�q�'LUHutR�SDUD�DYDOLDutR��QDO�

2V�VWDWXV�SRVVxYHLV�SDUD�DYDOLDutR�GH�XPD�SURSRVWD�GH�HPHQGD�VtR�RV�VHJXLQWHV�

3HQGHQWH��VWDWXV�LQLFLDO��RX�VHMD��WRGD�SURSRVWD�GH�HPHQGD�QDVFH�SHQGHQWH�
$SURYDGD��VLQDOL]D�TXH�D�'LUHutR�GD�62)�FRQFRUGD�FRP�D�HPHQGD�SURSRVWD�H�TXH�HOD�GHYH�VHU
LQFRUSRUDGD�q�EDVH�GH�SDUWLGD�D�VHU�H[LELGD�SDUD�RV�SURSRQHQWHV�H[WHUQRV�
$SURYDGD�SDUFLDOPHQWH��VLQDOL]D�TXH�Kr�XPD�FRQFRUGsQFLD�DSHQDV�SDUFLDO�FRP�D�SURSRVWD�
HQVHMDQGR�DMXVWHV��RX�TXH�VHX�FRQWH|GR�Mr�HVWr�FRQWHPSODGR�HP�RXWUD�HPHQGD��1HVWH�FDVR��D
'LUHutR�SRGH�GHWHUPLQDU�D�FRQVWUXutR�GH�XPD�QRYD�UHGDutR��FRP�DMXVWHV�WH[WXDLV�RX�GH
PvULWR��3URSRVWDV�DSURYDGDV�SDUFLDOPHQWH�QtR�VtR�LQFRUSRUDGDV�q�QRYD�EDVH�GH�SDUWLGD��H
5HMHLWDGD��VLQDOL]D�D�GLVFRUGsQFLD�TXDQWR�DR�FRQWH|GR�GD�HPHQGD��(VWDV�SURSRVWDV�WDPEvP
QtR�VtR�LQFRUSRUDGDV�q�EDVH�GH�SDUWLGD�

����������&RQVROLGDU�D�EDVH�GH�SDUWLGD

$V�HPHQGDV�DSURYDGDV�SDVVDP�SHOR�SURFHVVR�GH�FRQVROLGDutR�TXH�DV�PHVFOD�FRP�R�WH[WR�EDVH
RULJLQDO��GDQGR�RULJHP�q�QRYD�EDVH�GH�SDUWLGD��TXH�VHUr�D�YHUVtR�D�VHU�DSUHVHQWDGD�SDUD�RV�DWRUHV
H[WHUQRV���26V��82V�H�$7V���SDUD��QV�GH�HPHQGDPHQWR�

(P�YLUWXGH�GHVWH�QRYR��X[R�TXH�HQYROYH�FDSWDutR�LQWHUQD��DYDOLDutR�H�FRQVROLGDutR��D�SDUWLU�GR�3/'2
������D�EDVH�GH�SDUWLGD�GHL[RX�GH�VHU�DSHQDV�R�WH[WR�GD�/'2�YLJHQWH�FRP�XP�FRQMXQWR�GH�DMXVWHV
WH[WXDLV�SRQWXDLV�QR�WH[WR�H�QRV�DQH[RV�,��,,�H�,,,��3DVVRX�D�VHU�XP�WH[WR�EDVH�FRP�PXGDQuDV�GH
FRQWH|GR��SHUPLWLQGR�TXH�RV�26V��82V�H�$7V�WRPHP�FRQKHFLPHQWR�SUvYLR�VREUH�DV�SULQFLSDLV
SURSRVWDV�GR�yUJtR�FHQWUDO��H�OHYHP�QDV�HP�FRQWD�TXDQGR�GD�HODERUDutR�GH�VXDV�UHVSHFWLYDV
HPHQGDV�

����������$SUHVHQWDU�LQVWUXsyHV�DRV�DWRUHV

1R�LQxFLR�GH�FDGD�H[HUFxFLR��D�62)�FRQYLGD�RV�mUJtRV�6HWRULDLV��26V��H�RV�$JHQWHV�7vFQLFRV��$7V��SDUD
XPD�UHXQLrR�GH�DEHUWXUD�QD�TXDO�VtR�DSUHVHQWDGDV�DV�RULHQWDu{HV�VREUH�R�SURFHVVR�GH�HODERUDutR
GR�3/'2�GR�SUy[LPR�H[HUFxFLR�H�DV�PHOKRULDV�QR�PyGXOR�GR�6,23�TXH�Gr�VXSRUWH�D�HVVH�SURFHVVR��$R
�QDO��UHVHUYD�VH�XP�HVSDuR�SDUD�PDQLIHVWDu{HV�H�G|YLGDV�GRV�DWRUHV�

$V�DSUHVHQWDu{HV�WDPEvP�VtR�HQYLDGDV�DRV�SUHVHQWHV�SRU�H�PDLO�H�DLQGD�GLVSRQLELOL]DGDV�QD�SrJLQD
GH�UHIHUwQFLD�GD�/'2��UHIHULGD�QD�LQWURGXutR�GHVWH�FDSxWXOR�

����������$EULU�-DQHODV�GH�7UDEDOKR

(P�VHJXLGD��D�62)�FULD�MDQHODV�GH�WUDEDOKR�QR�6,23�SDUD�TXH�RV�26V�H�RV�$7V�SRVVDP�LQVHULU�VXDV
SURSRVWDV�GH�HPHQGD�DR�3/'2��2V�26V��SRU�VXD�YH]��WHP�D�RSutR�GH�LQVHULU�VXDV�8QLGDGHV
2UuDPHQWrULDV��82V��QR�SURFHVVR��FULDQGR�MDQHODV�GH�WUDEDOKR�HVSHFx�FDV��GHVGH�TXH�FLUFXQVFULWDV�qV
GDWDV�OLPLWH�GD�VXD�SUySULD�MDQHOD�



(P�GHFRUUwQFLD�GHVVH��X[R�H��VREUHWXGR��GD�GLVWULEXLutR�GH�UHVSRQVDELOLGDGHV�HQWUH�RV�DWRUHV��R
SURFHVVR�IRL�HVWUXWXUDGR�QR�6,23�HP�GLIHUHQWHV�PRPHQWRV�GH�WUDEDOKR��7DLV�PRPHQWRV�QtR�SRGHP
VHU�FRPSDUWLOKDGRV�SRU�DWRUHV�GLIHUHQWHV��SURPRYHQGR�PDLRU�SULYDFLGDGH�H�VHJXUDQuD�DRV�GDGRV
LQVHULGRV�HP�FDGD�HWDSD��(P�RXWURV�WHUPRV��XP�26�YLVXDOL]D�DV�VXDV�SURSRVWDV�H�DV�GH�VXDV�82V��PDV
QtR�Yw�DV�SURSRVWDV�GH�RXWUR�26�RX�$7�

0RPHQWR 'HVFULsrR
���� 8QLGDGH�2UuDPHQWrULD
���� mUJtR�6HWRULDO�H�$JHQWH�7vFQLFR
���� mUJtR�&HQWUDO��'(352V�62)�
���� &RQWUROH�GH�4XDOLGDGH�GR�3/'2�~�&4�3/'2��&*352�6(&$'�62)�
���� 3/'2��7H[WR�*RYHUQR�
���� $XWyJUDIR�3/'2
���� $QrOLVH�GH�YHWRV�3/'2
���� /'2
���� /'2�FRP�DOWHUDu{HV�VXSHUYHQLHQWHV

9DOH�UHVVDOWDU�TXH��GR�PRPHQWR������HP�GLDQWH��DV�YHUV{HV�GRV�DWRV�QRUPDWLYRV�FDUUHJDGRV�QR�6,23
RULJLQDP�VH�GH�LPSRUWDutR��XSORDG��GH�DUTXLYRV�SHOD�62)��QtR�VHQGR�SHUPLWLGD�VXD�HGLutR�SRU
QHQKXP�GRV�SDUWLFLSDQWHV�GR�SURFHVVR�

����������3URSRU�(PHQGDV

$�DSUHVHQWDutR�GH�SURSRVWDV�GH�HPHQGD�q�/'2�v�IDFXOWDWLYD��VHQGR�SRVVxYHO�D�LQGLFDutR�QR�VLVWHPD
GH�TXH�D�XQLGDGH�QtR�WHP�LQWHUHVVH�HP�ID]w�OR��7DO�DWLYLGDGH�v�IUDQTXHDGD�qV�rUHDV�WvFQLFDV�GD�62)�
DRV�$JHQWHV�7vFQLFRV��DRV�mUJtRV�6HWRULDLV�H��QR�FDVR�GH�GHVFHQWUDOL]DutR��qV�UHVSHFWLYDV�8QLGDGHV
2UuDPHQWrULDV�

$V�HPHQGDV�GHYHP�VHU�LQVHULGDV�QR�PyGXOR�/'2�GR�6,23��H�SRGHP�VHU�GH�TXDWUR�WLSRV�

$GLWLYD��SURS{H�D�LQFOXVtR�GH�XP�QRYR�GLVSRVLWLYR�DQWHV�RX�GHSRLV�GR�GLVSRVLWLYR�VHOHFLRQDGR�
2�GLVSRVLWLYR�LQFOXxGR�SRGH�WHU�YrULRV��GLVSRVLWLYRV��OKRV��
0RGL�FDWLYD��SURS{H�D�DOWHUDutR�GR�WH[WR�GH�XP�GLVSRVLWLYR�HVSHFx�FR��VHP�DIHWDU�RV
�GLVSRVLWLYRV��OKRV���VXERUGLQDGRV�D�HOH�
6XEVWLWXWLYD��SURS{H�D�H[FOXVtR�GR�GLVSRVLWLYR�SRU�LQWHLUR��RX�VHMD��GHOH�H�GH�WRGRV�RV
�GLVSRVLWLYRV��OKRV���VXEVWLWXLQGR�R�SRU�RXWUR��TXH�SRGH�WHU�RXWURV��GLVSRVLWLYRV��OKRV���RX
6XSUHVVLYD��SURS{H�D�H[FOXVtR�GR�GLVSRVLWLYR�H��DXWRPDWLFDPHQWH��GH�WRGRV�RV��GLVSRVLWLYRV�
�OKRV��

3DUD�YLDELOL]DU�D�FRPSUHHQVtR�H�DQrOLVH�GDV�HPHQGDV��v�LPSUHVFLQGxYHO�TXH�R�SURSRQHQWH�DSUHVHQWH
MXVWL�FDWLYD�HP�FDPSR�SUySULR�GR�6,23��FRQWHQGR�GHVFULutR�GR�SUREOHPD�TXH�PRWLYRX�D�SURSRVLWXUD
GD�HPHQGD��LPSDFWRV�FDXVDGRV�SRU�HVWH�SUREOHPD�H�FRPR�D�HPHQGD�R�VROXFLRQD�

3DUD�PDLV�GHWDOKHV�VREUH�RV�WLSRV�GH�HPHQGD��FRQVXOWH�R�WySLFR�����������&DSWDU�SURSRVWDV�LQWHUQDV�

,03257$17(��j�IXQGDPHQWDO�TXH�26V��82V�H�$7V�UHJLVWUHP�VXDV�SURSRVWDV�GH�HPHQGDV�XVDQGR
IXQFLRQDOLGDGH�(PHQGDV�GR�PyGXOR�GH�/'2�GR�6,23��4XDQGR�LVVR�QtR�v�IHLWR��D�DQrOLVH�v�PXLWR



GL�FXOWDGD�H�R�UHWRUQR�DR�SURSRQHQWH�WRUQD�VH�LPSRVVxYHO��SRUTXH�R�VLVWHPD�XVD�R�FyGLJR�LQWHUQR�GR
XVXrULR�H�D�YLQFXODutR�LQVWLWXFLRQDO�GRV�VHXV�SHU�V�SDUD�SHUPLWLU�DFHVVR�qV�DYDOLDu{HV�

����������$YDOLDU�H�(QYLDU�DV�(PHQGDV

7RGDV�DV�HPHQGDV�LQFOXxGDV�SRU�XP�SURSRQHQWH�SDUWLFLSDQWH�GR�SURFHVVR��VHMD�8QLGDGH�2UuDPHQWrULD�
mUJtR�6HWRULDO�RX�$JHQWH�7vFQLFR��GHYHP�VHU�DYDOLDGDV�

2V�VWDWXV�SRVVxYHLV�SDUD�DYDOLDutR�GH�XPD�SURSRVWD�GH�HPHQGD�VtR�RV�VHJXLQWHV�

3HQGHQWH��VWDWXV�LQLFLDO��RX�VHMD��WRGD�SURSRVWD�GH�HPHQGD�QDVFH�SHQGHQWH��&RPR�WRGDV�DV
HPHQGDV�SUHFLVDP�VHU�DYDOLDGDV��D�H[LVWwQFLD�GH�XPD�|QLFD�FRP�HVWH�VWDWXV�LPSHGH�R�HQYLR�GR
ORWH�SDUD�D�LQVWsQFLD�VHJXLQWH��RX�VHMD��LPSHGH�R�HQYLR�GH�82�SDUD�26��RX�GH�26�$7�SDUD�R
mUJtR�&HQWUDO�62)�
$SURYDGD��VLQDOL]D�TXH�R�SURSRQHQWH�FRQFRUGD�FRP�D�HPHQGD�SURSRVWD�H�TXH�HOD�GHYH�VHU
HQYLDGD�SDUD�R�PRPHQWR�D�LQVWsQFLD�VHJXLQWH�
$SURYDGD�SDUFLDOPHQWH��VLQDOL]D�TXH�Kr�XPD�FRQFRUGsQFLD�DSHQDV�SDUFLDO�FRP�D�SURSRVWD�
HQVHMDQGR�DMXVWHV��RX�TXH�VHX�FRQWH|GR�Mr�HVWr�FRQWHPSODGR�HP�RXWUD�HPHQGD��1D�SUrWLFD�
DSURYDU�SDUFLDOPHQWH�XPD�HPHQGD�WHP�R�PHVPR�HIHLWR�TXH�UHMHLWr�OD��QR�TXH�FRQFHUQH�DR
�QtR��HQYLR��3RUvP��QHVWHV�FDVRV��R�DYDOLDGRU�WHP�D�SRVVLELOLGDGH�GH�ID]HU�XPD�FySLD�GD
HPHQGD�SDUD�SURFHGHU�DMXVWHV�WH[WXDLV�RX�GH�PvULWR��7DO�FySLD��FD�YLQFXODGD�q�RULJLQDO�H��VHQGR
HPHQGD�WDPEvP��SUHFLVDUr�VHU�DYDOLDGD�SDUD�SURVVHJXLU�SDUD�LQVWsQFLDV�SRVWHULRUHV��H
5HMHLWDGD��VLQDOL]D�D�GLVFRUGsQFLD�RX�GHVLVWwQFLD�GH�HQYLR�GD�SURSRVWD�GH�HPHQGD��(VWDV
SURSRVWDV�QtR�VtR�HQYLDGDV�SDUD�D�LQVWsQFLD�VHJXLQWH��2XWUD�IRUPD�GH�ID]HU�LVVR�v�H[FOXLQGR�D
HPHQGD�SURSRVWD��3RUvP��DSHQDV�R�SURSRQHQWH�DXWRU�SRGH�ID]HU�HVWD�RSHUDutR�

$�UHVSHLWR�GD�DYDOLDutR��XPD�G|YLGD�PXLWR�FRPXP�v�

6RX�VHUYLGRU�GH�XPD�82�H�HX�PHVPR�LQFOXp�DV�HPHQGDV�GD�PLQKD�XQLGDGH��2EYLDPHQWH�FRQFRUGR
FRP�HOD��3UHFLVR�DYDOLD�OD�PHVPR�DVVLP"

6LP��v�SUHFLVR�DYDOLDU�WRGDV�SRUTXH��DR�UHSDVVDU�R�FRQMXQWR�GDV�SURSRVWDV�LQFOXxGDV�SHORV
WvFQLFRV��R�JHVWRU�GD�82��SDSHO�*HVWRU�3/'2�QR�FDGDVWUR�GH�XVXrULRV�GR�6,23��SRGH�GHFLGLU�QtR
HQYLDU�DOJXPD�V��GHODV��1HVWH�FDVR��EDVWDULD�DSURYr�OD�SDUFLDOPHQWH�RX�UHMHLWr�OD��UHJLVWUDQGR�D
FRUUHVSRQGHQWH�MXVWL�FDWLYD�

$SyV�DYDOLDU�FDGD�XPD�GDV�HPHQGDV��D�XQLGDGH�GHYH�HQYLr�ODV�SDUD�D�LQVWsQFLD�VHJXLQWH�

1R�FDVR�GDV�82V��HVVD�LQVWsQFLD�VHUr�R�UHVSHFWLYR�26�
1R�FDVR�GR�26�RX�$7��VHUr�R�mUJtR�&HQWUDO��62)��
1R�FDVR�GD�62)��FRUSR�WvFQLFR���D�LQVWsQFLD�VHJXLQWH�VHUr�R�PRPHQWR�GH�&RQVROLGDutR�&RQWUROH
GH�4XDOLGDGH�TXH�VH�SURFHVVD�QR�sPELWR�GD�SUySULD�6HFUHWDULD��PDV�VRE�UHVSRQVDELOLGDGH�GD
HTXLSH�JHVWRUD�GR�SURFHVVR��$V�DWLYLGDGHV�GR�SURFHVVR�GH�&RQVROLGDutR�HVWtR�GHVFULWDV�QR�LWHP
��������&RQVROLGDutR�GR�WH[WR�H�DQH[RV�,��,,�H�,,,�

2�HQYLR�GH�HPHQGDV�v�SRU�XQLGDGH��rUHD��H�QtR�SRU�HPHQGD��RX�VHMD��v�SURFHVVDGR�HP�ORWH�

,03257$17(�



&DGD�XQLGDGH�SRGH�HQYLDU�XP�zQLFR�ORWH��7RPHPRV�R�FDVR�GRV�26V��HVSHFL�FDPHQWH��(OHV��
GHYHP��L��DJXDUGDU�R�UHFHELPHQWR�GDV�SURSRVWDV�SURYHQLHQWHV�GH�WRGDV�DV�VXDV�82V��QR�FDVR
GH�R�26�WHU�RSWDGR�SHOD�GHVFHQWUDOL]DutR����LL��DYDOLDU�XPD�D�XPD��LQFOXVLYH�DV�VXDV�SUySULDV��H�
Vy�HQWtR��LLL��SURYLGHQFLDU�R�HQYLR�SDUD�D�62)�
4XDQGR�R�ORWH�v�HQYLDGR��D�MDQHOD�GH�WUDEDOKR�GD�XQLGDGH�TXH�IH]�R�HQYLR�IHFKD�VH��
DXWRPDWLFDPHQWH�
6H�KRXYHU�D�QHFHVVLGDGH�GH�XP�QRYR�HQYLR��D�XQLGDGH�GHYH�UHTXLVLWDU�q�LQVWsQFLD�VHJXLQWH�TXH��
GHYROYD�VHX�ORWH�GH�HPHQGDV�H�UHDEUD�VXD�MDQHOD�GH�WUDEDOKR��GH�PDQHLUD�D�SURFHVVDU�RV
DMXVWHV�QHFHVVrULRV�H�UHHQYLDU�R�ORWH��(VWH�SURFHGLPHQWR�v�LQGHVHMrYHO�H�SRGH�VHU�QHJDGR�SHOD
LQVWsQFLD�VHJXLQWH�SRUTXH�HOH�LPSOLFD�HP�SHUGD�GDV�DQrOLVHV�H�SDUHFHUHV�TXH�HYHQWXDOPHQWH
WHQKDP�VLGR�UHJLVWUDGRV�VREUH�DV�HPHQGDV�TXH�FRPSXQKDP�R�ORWH�GHYROYLGR�
1tR�v�SHUPLWLGR�HQYLDU�SDUD�D�LQVWsQFLD�VHJXLQWH�GXDV�SURSRVWDV�TXH��PHVPR�DSURYDGDV���
�FRPSHWHP��HQWUH�VL�VREUH�D�UHGDutR�GH�XP�PHVPR�GLVSRVLWLYR��3RU�H[HPSOR�

GXDV�HPHQGDV�PRGL�FDWLYDV�
GXDV�HPHQGDV�VXEVWLWXWLYDV�
XPD�HPHQGD�PRGL�FDWLYD�H�XPD�VXSUHVVLYD�
XPD�HPHQGD�PRGL�FDWLYD�H�XPD�VXEVWLWXWLYD��RX
XPD�HPHQGD�VXSUHVVLYD�H�XPD�VXEVWLWXWLYD�

3DUD�UHVROYHU�R�FRQ�LWR�DFLPD��HP�SULPHLUR�OXJDU��GHYH�VH�GHFLGLU�TXDO�GDV�SURSRVWDV�VHUr�HQYLDGD�
(P�VHJXLGD��ID]HU�XPD�GDV�VHJXLQWHV�RSHUDu{HV�FRP�D�HPHQGD�TXH�QrR�VHUr�HQYLDGD�

R�DYDOLDGRU��$JHQWH�7vFQLFR�RX�XVXrULR�FRP�SDSHO�*HVWRU�3/'2��PXGD�D�DYDOLDutR�GD�HPHQGD
GH�DSURYDGD�SDUD�DSURYDGD�SDUFLDOPHQWH�RX�UHMHLWDGD��RX
R�DYDOLDGRU��GHVDYDOLD��D�HPHQGD��RX�VHMD��YROWD�D�VXD�DYDOLDutR�GH�DSURYDGD�SDUD�SHQGHQWH�
HP�VHJXLGD��R�DXWRU�SURSRQHQWH�H[FOXL�D�HPHQGD�

$�UHJUD�DFLPD�QtR�VH�DSOLFD�q�6HFUHWDULD�(VSHFLDO�GH�$UWLFXODutR�6RFLDO�GD�6HFUHWDULD�GH�*RYHUQR�GD
3UHVLGwQFLD�GD�5HS|EOLFD��6($6�6(*29�35���TXH�FRQGX]�D�SDUWLFLSDutR�VRFLDO�QR�SURFHVVR�GH
HODERUDutR�GR�3/'2�H��QHVVD�TXDOLGDGH��SRGH�UHFHEHU�H�HQFDPLQKDU�PDLV�GH�XPD�HPHQGD�SDUD�R
PHVPR�GLVSRVLWLYR�

����������$QDOLVDU�3UHYLDPHQWH�DV�(PHQGDV

$SyV�UHFHEHU�DV�HPHQGDV�HODERUDGDV�SRU�82V��26V�H�$7V��D�62)�UHDOL]D�XPD�DQrOLVH�SUHOLPLQDU�GH
FDGD�XPD��YHUL�FDQGR�

D�DGPLVVLELOLGDGH�GD�SURSRVWD��RX�VHMD��VH�HOD�QtR�VH�HQTXDGUD�QDV�VLWXDu{HV��IRUD�GH�HVFRSR��
DSUHVHQWDGDV�DRV�SDUWLFLSDQWHV�TXDQGR�GD�UHXQLtR�GH�DEHUWXUD�GR�SURFHVVR�
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TXH�SRVVXHP�FRP�DV�SURSRVWDV�GH�HPHQGD�

2V�SDUHFHUHV�SRGHP�VHU�GH�GRLV�WLSRV�

6ROLFLWDGR��v�HODERUDGR�SRU�$JHQWH�7vFQLFR�RX�SRU�rUHD�WvFQLFD�GD�62)�D�SDUWLU�GH�GHPDQGD
GHVWD�6HFUHWDULD��WHQGR�HP�YLVWD�D�QHFHVVLGDGH�GH�SRVLFLRQDPHQWR�VREUH�DVVXQWR�GD�rUHD�GH
FRPSHWwQFLD�GR�GHPDQGDGR��RX
9ROXQWpULR��HODERUDGR�H[FOXVLYDPHQWH�SRU�rUHD�WvFQLFD�GD�62)��VHP�GHPDQGD�HVSHFx�FD�

,03257$17(��TXDOTXHU�VHUYLGRU�XVXrULR�TXH�WHQKD�R�SHU�O�$JHQWH�7vFQLFR�DVVRFLDGR�q
XQLGDGH�HP�TXH�WUDEDOKD�WHP�D�SUHUURJDWLYD�GH�UHGLJLU�H�HQYLDU�SDUHFHU��HP�UHVSRVWD�D�XPD

VROLFLWDutR�GD�62)��1tR�Kr�D�QHFHVVLGDGH�GH�DWULEXLU�R�SDSHO�*HVWRU�3/'2�QR�FDGDVWUR�GHVVH�XVXrULR�

(P�UHODutR�DR�HVWrJLR�GH�GHVHQYROYLPHQWR��RV�SDUHFHUHV�SRGHP�HVWDU�QDV�VHJXLQWHV�VLWXDu{HV�

3HQGHQWH��DSHQDV�QRV�FDVRV�GH�SDUHFHUHV�VROLFLWDGRV��TXDQGR�R�SDUHFHULVWD�DLQGD�QtR�LQLFLRX�D
DQrOLVH�GD�HPHQGD�SURSRVWD�
5DVFXQKR��R�SDUHFHULVWD�Mr�LQLFLRX�D�DQrOLVH��WHQGR�HVFULWR�H�JUDYDGR�SDUWH�GR�WHRU�GR�SDUHFHU�
VHP�QR�HQWDQWR�WHU�UHJLVWUDGR�D�DYDOLDutR�GR�PHVPR��DWULEXLQGR�XP�GRV�VWDWXV�DEDL[R�
(QYLDGR��R�SDUHFHULVWD�FRQFOXLX�D�DQrOLVH��UHJLVWURX�D�MXVWL�FDWLYD��DWULEXLX�XP�VWDWXV�H�R�HQYLRX
q�62)��YLD�6,23�

(P�UHODutR�q�PDQLIHVWDutR�WvFQLFD�GH�PvULWR��DRV�SDUHFHUHV�SRGHP�VHU�DWULEXxGRV�RV�VHJXLQWHV
VWDWXV�

3HQGHQWH��VWDWXV�LQLFLDO��R�SDUHFHULVWD�DLQGD�QtR�UHJLVWURX�VXD�SRVLutR�
3HOD�DSURYDsrR��R�SDUHFHULVWD�FRQFRUGD�FRP�D�SURSRVWD�GH�HPHQGD�H�UHFRPHQGD�q�62)�TXH



HOD�VHMD�DSURYDGD�
3HOD�DSURYDsrR�SDUFLDO��R�SDUHFHULVWD�FRQFRUGD�SDUFLDOPHQWH�FRP�D�SURSRVWD��PDV�QtR�D
SRQWR�GH�DSURYr�OD�QD�IRUPD�HP�TXH�VH�HQFRQWUD��H
3HOD�UHMHLsrR��R�SDUHFHULVWD�GLVFRUGD�GD�SURSRVWD�H�UHFRPHQGD�q�62)�TXH�D�UHMHLWH�

6H�D�PDWvULD�QtR�IRU�GH�FRPSHWwQFLD�GD�XQLGDGH�TXH�UHFHEHX�D�VROLFLWDutR�GH�SDUHFHU��H�RX�QtR�KDMD
HOHPHQWRV�VX�FLHQWHV�SDUD�D�HPLVVtR�GR�SRVLFLRQDPHQWR��R�SDUHFHULVWD�SRGH�LQGLFDU�R�VWDWXV
�LPSRVVxYHO�HPLWLU�SDUHFHU���H�H[SOLFDU�VXDV�UD]{HV�QR�FDPSR��WH[WR�MXVWL�FDWLYD��

�����������3URSRU�(PHQGDV�$OWHUQDWLYDV�RX�&RPSOHPHQWDUHV

$�SDUWLU�GD�DQrOLVH�GDV�HPHQGDV�DSUHVHQWDGDV�QDV�HWDSDV�DQWHULRUHV��DV�rUHDV�WvFQLFDV�GD�62)�SRGHP
DSUHVHQWDU�SURSRVWDV�DOWHUQDWLYDV�RX�FRPSOHPHQWDUHV��VHJXLQGR�DV�PHVPDV�LQVWUXu{HV�GD�HWDSD
GH�SURSRVLutR�GH�HPHQGDV�DSOLFrYHLV�D�82V��26V�H�$7V��7UDWD�VH�GD�LQFOXVtR�GH�HPHQGDV�QRYDV�H�
FRPR�WDO��HVWtR�VXMHLWDV�DRV�PHVPRV�SURFHGLPHQWRV�GH�DYDOLDutR�H�HQYLR�

�����������$QDOLVDU�3DUHFHUHV�H�(PHQGDV

'H�SRVVH�GH�WRGDV�DV�SURSRVWDV�GH�HPHQGD��SUHYLDPHQWH�DQDOLVDGDV��H�GRV�SDUHFHUHV�UHFHELGRV��D
62)�UHDOL]D�DWLYLGDGHV�GH�GLVFXVVtR�H�GHFLVtR�LQWHUQD�TXH�HQYROYH�D�GLUHutR�H�D�DOWD�JHUwQFLD�GD
6HFUHWDULD��'HVWH�WUDEDOKR�SRGHP�UHVXOWDU�QRYDV�VROLFLWDu{HV�GH�SDUHFHU�RX�PHVPR�QRYDV�HPHQGDV�
GHULYDGDV�GH�DSURYDutR�SDUFLDO�GDV�HPHQGDV�DSUHFLDGDV�SHOD�LQVWsQFLD�HVWUDWvJLD�

2�SDVVR�VHJXLQWH���QDO��VHUr�R�UHJLVWUR�GD�DYDOLDsrR�GDV�HPHQGDV�GHFRUUHQWH�GDV�GHFLV{HV
HVWUDWvJLFDV��TXH�LQFOXL�DV�MXVWL�FDWLYDV�TXH��FDUtR�UHJLVWUDGDV�QR�VLVWHPD��DJXDUGDQGR�SDUD�VHUHP
GLVSRQLELOL]DGDV�DRV�UHVSHFWLYRV�SURSRQHQWHV��DWRUHV�H[WHUQRV��QR�PRPHQWR�GD�LQWHUQDOL]DutR��QR
6,23��GR�WH[WR�GR�3/'2�HIHWLYDPHQWH�HQYLDGR�SHOR�3UHVLGHQWH�GD�5HS|EOLFD�DR�&RQJUHVVR�1DFLRQDO�

��������&2162/,'$gf2�'2�7(;72�(�$1(;26�,��,,�(�,,,

/RJR�QD�VHTXwQFLD�GD�IDVH�GH�FDSWDutR�H�DYDOLDutR�GH�SURSRVWDV��D�62)�UHDOL]D�D�FRQVROLGDsrR��TXH
QDGD�PDLV�v�TXH�D�PHVFODJHP�GDV�HPHQGDV�DSURYDGDV�FRP�D�YHUVtR�RULJLQDO�GR�WH[WR�H�GRV�DQH[RV�,�
,,�H�,,,��EDVH�GH�SDUWLGD�GDV�SURSRVWDV���JHUDQGR�XPD�QRYD�YHUVtR�

6REUH�D�YHUVtR�FRQVROLGDGD��DMXVWDP�VH�DV�UHPLVV{HV�HQWUH�GLVSRVLWLYRV�H�SURFHGH�VH�q�UHYLVtR
RUWRJUr�FD�

2�SURGXWR�UHVXOWDQWH�VHUr�FRQVROLGDGR�PDLV�q�IUHQWH�FRP�RV�GHPDLV�DQH[RV��FRPSRQGR�R�3/'2�TXH�v
VXEPHWLGR�q�DSUHFLDutR�GDV�LQVWsQFLDV�VXSHULRUHV�GR�0LQLVWvULR�GD�(FRQRPLD�H�GD�3UHVLGwQFLD�GD
5HS|EOLFD��YLGH�LWHP���������&2162/,'$ih2�'2�3/'2��

��������(/$%25$gf2�'26�'(0$,6�$1(;26�'2�3/'2

7UDWD�VH�GR�VHJXQGR�VXESURFHVVR�TXH��FRUUH��HP�SDUDOHOR�FRP�D�SUHSDUDutR�GR�WH[WR�H�GRV�DQH[RV�,�
,,�H�,,,��$TXL��RV�GHPDLV�DQH[RV�GR�3/'2�VtR�HODERUDGRV�FRP�EDVH�HP�LQIRUPDu{HV�IRUQHFLGDV�SRU
GLYHUVRV�yUJtRV��WDLV�FRPR�R�0LQLVWvULR�GD�&LGDGDQLD��R�0LQLVWvULR�GD�'HIHVD��%DQFR�&HQWUDO�GR�%UDVLO�



,QFUD�H�3UHVLGwQFLD�GD�5HS|EOLFD��VHQGR��SRVWHULRUPHQWH��FRQVROLGDGRV�SHOR�0LQLVWvULR�GD�(FRQRPLD�

$�HODERUDutR�GHVWHV�DQH[RV�v�SURFHVVDGD�IRUD�GR�6,23��RX�VHMD��QtR�HQYROYH�FDSWDutR�QHP�DYDOLDutR
GH�HPHQGDV��WDPSRXFR�FRQVROLGDutR�GH�YHUV{HV�DWXDOL]DGDV�GR�WH[WR�YLD�VLVWHPD�

����������$QH[RV��VFDLV

$V�PHWDV��VFDLV��GH�LPSRUWsQFLD�FDSLWDO�QR�3/'2��VtR�GHFLGLGDV�SHOR�3UHVLGHQWH�GD�5HS|EOLFD��FRP�R
DVVHVVRUDPHQWR�GLUHWR�GD�-XQWD�GH�([HFXutR�2UuDPHQWrULD��-(2���FRPSRVWD�SHOR�0LQLVWUR�GH�(VWDGR
GD�(FRQRPLD��TXH�D�FRRUGHQD��H�SHOR�0LQLVWUR�GH�(VWDGR�&KHIH�GD�&DVD�&LYLO�GD�3UHVLGwQFLD�GD
5HS|EOLFD��(VWD�FRPSRVLutR�EHP�FRPR�DV�FRPSHWwQFLDV�YLJHQWHV�GD�-(2�IRUDP�GH�QLGDV�SHOR�'HFUHWR
Qe��������GH����GH�MXQKR�GH������

2�SURFHVVR�GH�HODERUDutR�GRV�DQH[RV��VFDLV�YLVD��HVSHFLDOPHQWH��GDU�WUDQVSDUwQFLD�D�LQIRUPDu{HV
WvFQLFDV�UHIHUHQWHV�q�SROxWLFD��VFDO�H�HVWDEHOHFHU�SDUsPHWURV�SDUD�D�WRPDGD�GH�GHFLVtR�VREUH�UHJUDV
H�PHWDV��VFDLV�



2V�DQH[RV�VXSUDFLWDGRV�VtR�DTXHOHV�TXH��SRU�GHWHUPLQDutR�GRV�bb��e���e���e�H��e�GR�DUW���e�GD�/HL�GH
5HVSRQVDELOLGDGH�)LVFDO��GHYHP�LQWHJUDU�RV�3URMHWRV�GH�/HL�GH�'LUHWUL]HV�2UuDPHQWrULDV�HQFDPLQKDGRV
DR�&RQJUHVVR�1DFLRQDO�



����������,PwYHLV�DOLHQpYHLV�GR�,QFUD

$�/HL�Qe���������GH����GH�MXQKR�GH�������GHWHUPLQD�

$UW������{FD�R�,QVWLWXWR�1DFLRQDO�GH�&RORQL]DmlR�H�5HIRUPD�$JUjULD�u�,1&5$�DXWRUL]DGR�D�SURFHGHU�i�DOLHQDmlR�GH�EHQV
LPqYHLV�GH�VXD�SURSULHGDGH�FRQVLGHUDGRV�GHVQHFHVVjULRV�RX�QlR�YLQFXODGRV�iV�VXDV�DWLYLGDGHV�RSHUDFLRQDLV�
�x�
b��d�$�UHODmlR�GRV�LPqYHLV�D�VHUHP�DOLHQDGRV�GHYHUj�FRQVWDU�REULJDWRULDPHQWH�GRV�DQH[RV�GH�LQIRUPDmsHV�GD�OHL�GH
GLUHWUL]HV�RUmDPHQWjULDV��VRE�SHQD�GH�QXOLGDGH�GD�DOLHQDmlR�

(P�FXPSULPHQWR�DR�GLVSRVWR�QHVWH�DWR��R�,QFUD�HODERUD�D�UHODutR�H�D�UHPHWH�q�62)��SDUD�VHU
DFUHVFLGD�DR�3/'2�QD�IRUPD�GH�DQH[R�

����������/LVWD�GH�$QH[RV�GR�3/'2

$�WDEHOD�D�VHJXLU�HVSHFL�FD�WRGRV�RV�DQH[RV�GR�3/'2�H�RV�UHVSRQVrYHLV�SRU�VXD�HODERUDutR�

$QH[R 5HVSRQVpYHO�SHOD�SURGXsrR
$QH[R�,���5HODutR�GRV�TXDGURV�RUuDPHQWrULRV�FRQVROLGDGRV���� 62)�0(
$QH[R�,,���5HODutR�GDV�LQIRUPDu{HV�FRPSOHPHQWDUHV�DR�3URMHWR�GH�/HL�2UuDPHQWrULD���� 62)�0(
$QH[R�,,,���'HVSHVDV�TXH�QtR�VHUtR�REMHWR�GH�OLPLWDutR�GH�HPSHQKR���� 62)�0(
$QH[R�,9���$QH[R�GH�0HWDV�)LVFDLV�~�&RQVWLWXxGDV�SRU����� 62)�0(
$QH[R�,9�����0HWDV�)LVFDLV�$QXDLV���� 62)�0(
$QH[R�,9�����'HPRQVWUDWLYR�GH�FRPSHQVDutR�GH�5HQ|QFLD�GH�5HFHLWD���� 5)%�0(
$QH[R�9���5LVFRV��VFDLV���� 671�0(
$QH[R�9,���2EMHWLYRV�GDV�SROxWLFDV�PRQHWrULD��FUHGLWxFLD�H�FDPELDO���� %&%�0(
$QH[R�9,,���5HODutR�GRV�LPyYHLV�GR�,QFUD�GLVSRQxYHLV�SDUD�DOLHQDutR���� ,QFUD�0$3$
$QH[R�9,,,���3ULRULGDGHV�H�PHWDV���� ,QFOXxGR�SHOR�&RQJUHVVR�1DFLRQDO

����9LGH�LWHP���������&RQVROLGDutR�GR�WH[WR�H�DQH[RV�,��,,�H�,,,�
����9LGH�LWHP�����������$QH[RV��VFDLV�
����9LGH�LWHP�����������,PyYHLV�DOLHQrYHLV�GR�,QFUD�
����9LGH�LWHP�����������3ULRULGDGHV�H�PHWDV�

��������&2162/,'$gf2�'2�3/'2

(VWH�VXESURFHVVR�FRQVLVWH�HP��PRQWDU�R�SDFRWH��GR�3/'2��FRQVROLGDQGR�RV�SURGXWRV�GDV�HWDSDV
GH�HODERUDutR�GR�WH[WR�H�GH�WRGRV�RV�DQH[RV�SURGX]LGRV�QDV�HWDSDV�DQWHULRUHV�

3ULPHLUDPHQWH��D�SURSRVWD�GH�WH[WR�v�YDOLGDGD�FRP�DV�LQVWsQFLDV�KLHUrUTXLFDV�VXSHULRUHV�q�62)�
QRPHDGDPHQWH��D�6HFUHWDULD�(VSHFLDO�GH�)D]HQGD��R�0LQLVWvULR�GD�(FRQRPLD�H�D�3UHVLGwQFLD�GD
5HS|EOLFD��fUHDV�FRPR�D�3URFXUDGRULD�*HUDO�GD�)D]HQGD�1DFLRQDO���3*)1�0(���H�D�6XEFKH�D�GH
$VVXQWRV�-XUxGLFRV�GD�6HFUHWDULD�*HUDO�GD�3UHVLGwQFLD�GD�5HS|EOLFD���6$-�6*�35���VtR�DFLRQDGDV
GXUDQWH�HVVH�SURFHVVR��TXH�SRGH�UHVXOWDU�HP��DMXVWHV��QRV��LPSOHPHQWDGRV�GLUHWDPHQWH�QR�WH[WR�RX
SRU�PHLR�GH�QRYDV�HPHQGDV�QR�6,23�



)LQDOPHQWH��DSyV�D�YDOLGDutR�GDV�LQVWsQFLDV�VXSHULRUHV�H�HYHQWXDLV�DMXVWHV��D�62)�HODERUD�XPD�1RWD
7vFQLFD�TXH�H[SOLFD�RV�DVSHFWRV�PDLV�UHOHYDQWHV�GR�3/��PRQWD�R�SURFHVVR�QR�6LVWHPD�(OHWUzQLFR�GH
,QIRUPDu{HV���6(,���H�R�GHVSDFKD�SDUD�D�6HFUHWDULD�(VSHFLDO�GH�)D]HQGD�

$�SDUWLU�GHVWH�SRQWR��HYHQWXDLV�DMXVWHV�QR�WH[WR�QtR�VtR�PDLV�UHJLVWUDGRV�QR�6,23�QD�IRUPD�GH
HPHQGDV��&DVR�RFRUUDP��Vy�VHUr�SRVVxYHO�FRQKHFw�ORV�SRU�PHLR�GH�LPSRUWDutR��XSORDG��GR�WH[WR�D
SDUWLU�GRV�DUTXLYRV�IRUQHFLGRV�SHOD�3*)1�0(��SHOD�$VVHVVRULD�3DUODPHQWDU�GR�*DELQHWH�GR�0LQLVWUR�GD
(FRQRPLD���$63$5�0(�RX�SHOD�&DVD�&LYLO�GD�3UHVLGwQFLD�GD�5HS|EOLFD���&&�35�

��������',98/*$gf2�'2�3/'2�(�'$6�$9$/,$gm(6�'$6�(0(1'$6

7HQGR�VLGR�FRQ�UPDGR�R�HQYLR�GR�3/'2�SRU�SDUWH�GR�3RGHU�([HFXWLYR�DR�&RQJUHVVR�1DFLRQDO��D�62)
GLYXOJD�R�3/�HP�LQWHLUR�WHRU�QD�SrJLQD�HOHWUzQLFD�GRV�2UuDPHQWRV�$QXDLV�QD�LQWHUQHW�H�LQIRUPD��SRU
H�PDLO�DRV�SURSRQHQWHV�GH�HPHQGDV�TXH�UHVXOWDGR�GD�DYDOLDutR�GH�VXDV�SURSRVWDV�HVWtR�GLVSRQxYHLV
SDUD�FRQVXOWD�QR�PyGXOR�/'2�GR�6,23�

��������$9$/,$gf2�'2�352&(662

(QFHUUDQGR�D�IDVH�GH�(ODERUDutR�GR�3/'2��D�6HFUHWDULD�SURPRYH�XPD�DYDOLDsrR�GR�SURFHVVR�MXQWR
D�WRGRV�RV�SDUWLFLSDQWHV��JHUDOPHQWH�SRU�PHLR�GH�TXHVWLRQrULRV�RQ�OLQH��GH�PRGR�D�FROHWDU�DV
LPSUHVV{HV�SRVLWLYDV��QHJDWLYDV�H�HYHQWXDLV�VXJHVW{HV�GH�PHOKRULD�D�VHUHP�DSOLFDGDV�DR�FLFOR�GH
HODERUDutR�GR�3/'2�GR�H[HUFxFLR�VHJXLQWH�

$SyV�R�SURFHVVDPHQWR�GDV�UHVSRVWDV��D�62)�SURGX]�H�GLYXOJD�XP�UHODWyULR�GH�DYDOLDutR�QD�SrJLQD�GR
UHVSHFWLYR�RUuDPHQWR�DQXDO��$�WxWXOR�GH�H[HPSOR��SRGH�VH�YLVXDOL]DU

5HODWyULR�GH�$YDOLDutR�GR�SURFHVVR�GH�(ODERUDutR�GR�3/'2������

����&5212*5$0$



����5(63216$%,/,'$'(6

������3$57,&,3$17(6�'2�352&(662

$�VHJXLU��DSUHVHQWDP�VH�RV�DWRUHV�TXH�SDUWLFLSDP�GR�SURFHVVR�H�VXDV�UHVSHFWLYDV�UHVSRQVDELOLGDGHV�

$WRUHV 4XHP�VrR" 2�TXH�ID]HP"

8QLGDGHV�2UsDPHQWpULDV
�82V�

8QLGDGHV�GH�SODQHMDPHQWR�H�RUuDPHQWR�TXH
GHVHPSHQKDP�R�SDSHO�GH�FRRUGHQDutR�GRV
SURFHVVRV�GR�FLFOR�RUuDPHQWrULR�QR�VHX�sPELWR
GH�DWXDutR��LQWHJUDQGR�H�DUWLFXODQGR�R�WUDEDOKR
GDV�VXDV�XQLGDGHV�DGPLQLVWUDWLYDV��VRE
RULHQWDutR�QRUPDWLYD�H�VXSHUYLVtR�WvFQLFD�GR
yUJtR�FHQWUDO�H�GR�UHVSHFWLYR�yUJtR�VHWRULDO�

$SUHVHQWDP�SURSRVWDV�GH�HPHQGD�H
MXVWL�FDWLYDV��HQFDPLQKDP�SURSRVWDV
SDUD�26�

kUJrRV�6HWRULDLV��26V�

8QLGDGHV�GH�SODQHMDPHQWR�H�RUuDPHQWR
UHVSRQVrYHLV�SHOD�FRRUGHQDutR�GRV�SURFHVVRV�GR
FLFOR�RUuDPHQWrULR�QR�QxYHO�VXEVHWRULDO��8QLGDGH
2UuDPHQWrULD���VRE�RULHQWDutR�QRUPDWLYD�H
VXSHUYLVtR�WvFQLFD�GR�yUJtR�FHQWUDO�

6ROLFLWDP�D�SDUWLFLSDutR�GDV�82V�
DQDOLVDP�SURSRVWDV�GDV�82V�
DSUHVHQWDP�SURSRVWDV�GH�HPHQGD�H
MXVWL�FDWLYDV��HQFDPLQKDP�SURSRVWDV
SDUD�62)�

$JHQWHV�7tFQLFRV��$7V�
mUJtRV�RX�HVWUXWXUDV�IXQFLRQDLV�TXH�GHWvP
LQIRUPDu{HV�HVSHFLDOL]DGDV�VREUH�DVSHFWRV
IXQGDPHQWDLV�GD�/'2��9LGH�LWHP�����

$SUHVHQWDP�SURSRVWDV�GH�HPHQGD�H
MXVWL�FDWLYDV��HQFDPLQKDP�SURSRVWDV�GH
HPHQGD�SDUD�62)��HPLWHP�SDUHFHUHV�
VRE�GHPDQGD��DFHUFD�GH�HPHQGDV�HP
WHPDV�GH�VXD�HVSHFLDOLGDGH�

8QLGDGHV�7tFQLFDV�GD�62)
�62)�

8QLGDGHV�LQWHUQDV�GD�62)��'HSDUWDPHQWRV�GH
3URJUDPD�H�XQLGDGHV�GDV�6XEVHFUHWDULDV�GD�62)�

$QDOLVDP�SURSRVWDV�GRV�26V�
DSUHVHQWDP�SURSRVWDV�GH�HPHQGD�H
MXVWL�FDWLYDV��HPLWHP�SDUHFHUHV�VREUH
HPHQGDV�



$WRUHV 4XHP�VrR" 2�TXH�ID]HP"

&RRUGHQDsrR�*HUDO�GR
3URFHVVR�2UsDPHQWpULR
�&*352�6(&$'�62)�

fUHD�UHVSRQVrYHO�SHOD�FRRUGHQDutR�GR�SURFHVVR
GH�HODERUDutR�GR�3/'2�

&RRUGHQD�R�SURFHVVR��DFRPSDQKD�R
FURQRJUDPD��VROLFLWD�SDUWLFLSDutR�GH�26V
H�$7V��DQDOLVD�SURSRVWDV�GH�HPHQGD�GRV
DWRUHV��FRP�DX[xOLR�GD�$VVHVVRULD�GD
6XEVHFUHWDULD�GH�*HVWtR�2UuDPHQWrULD�
VROLFLWD�SDUHFHU�WvFQLFR�GH�$7V�H
'(352V��FRQVROLGD�WH[WR�GR�3/'2�

6XEVHFUHWDULD�GH�*HVWrR
)LVFDO��6($),�62)�

(VWUXWXUD�LQWHUQD�GD�62)�UHVSRQVrYHO�
HVSHFLDOPHQWH��SHOR�DFRPSDQKDPHQWR�H
DYDOLDutR�GD�GHVSHVD�S|EOLFD�H�GH�VXDV�IRQWHV�GH
�QDQFLDPHQWR�

6ROLFLWD��HODERUD��DQDOLVD�H�FRQVROLGD
GRFXPHQWRV�SDUD�FRPSRVLutR�GRV
DQH[RV�GR�3/'2�

6HFUHWDULD�GH�2UsDPHQWR
)HGHUDO��62)�

mUJtR�HVSHFx�FR�GR�6LVWHPD�GH�3ODQHMDPHQWR�H
2UuDPHQWR�)HGHUDO�UHVSRQVrYHO�SHOD
FRRUGHQDutR�GRV�SURFHVVRV�GR�FLFOR�RUuDPHQWrULR
H�SHOD�RULHQWDutR�QRUPDWLYD�H�VXSHUYLVtR�WvFQLFD
HP�VXD�HVIHUD�GH�FRPSHWwQFLD�

(QFDPLQKD�WH[WR�GR�3/'2�SDUD�0(�H�35�

0LQLVWtULR�GD�(FRQRPLD
�0(�

mUJtR�UHVSRQVrYHO�SHOD�HODERUDutR�GRV
LQVWUXPHQWRV�GH�SODQHMDPHQWR�H�RUuDPHQWR�GD
8QLtR�

6XSHUYLVLRQD�R�SURFHVVR�GH�HODERUDutR
GR�3/'2�H�YDOLGD�DV�SURSRVWDV
DSUHVHQWDGDV�SHOD�62)��UHDOL]D�DMXVWHV
QR�3/'2�

3*)1�0(��$63$5�0(�
6$-�6*�35�H�&&�35

mUJtRV�SRU�RQGH�WUDPLWD�R�3/'2�DWv�VHX�HQYLR�DR
&RQJUHVVR�1DFLRQDO�

5HDOL]DP�DMXVWHV�QR�WH[WR�H�SUHSDUDP�R
HQYLR�GR�SURMHWR�GH�OHL�DR�&RQJUHVVR
1DFLRQDO�

2XWURV�kUJrRV�7tFQLFRV
mUJtRV�RX�HVWUXWXUDV�TXH�GHWwP�LQIRUPDu{HV
QHFHVVrULDV�SDUD�D�HODERUDutR�GRV�DQH[RV�GR
3/'2�

(ODERUDP�GRFXPHQWRV�H�IRUQHFHP
LQIRUPDu{HV�SDUD�HODERUDutR�GRV�DQH[RV
GR�3/'2�

������/,67$�'(�$*(17(6�7h&1,&26

��8QLGDGHV�GR�0LQLVWtULR�GD�(FRQRPLD���0(
��� %DQFR�&HQWUDO�GR�%UDVLO
��� &DL[D�(FRQzPLFD�)HGHUDO
��� 3URFXUDGRULD�*HUDO�GD�)D]HQGD�1DFLRQDO
��� 6HFUHWDULD�GH�$VVXQWRV�(FRQzPLFRV�,QWHUQDFLRQDLV
��� 6HFUHWDULD�GH�$YDOLDutR�GH�3ROxWLFDV�3|EOLFDV��3ODQHMDPHQWR��(QHUJLD�H�/RWHULD
��� 6HFUHWDULD�GH�&RRUGHQDutR�H�*RYHUQDQuD�GDV�(PSUHVDV�(VWDWDLV
��� 6HFUHWDULD�GH�&RRUGHQDutR�H�*RYHUQDQuD�GR�3DWULPzQLR�GD�8QLtR
��� 6HFUHWDULD�GH�'HVHQYROYLPHQWR�GD�,QIUDHVWUXWXUD
��� 6HFUHWDULD�GH�*HVWtR
���� 6HFUHWDULD�GH�*HVWtR�H�'HVHPSHQKR�GH�3HVVRDO
���� 6HFUHWDULD�GH�*RYHUQR�'LJLWDO
���� 6HFUHWDULD�GH�3ROxWLFD�(FRQzPLFD
���� 6HFUHWDULD�GH�3UHYLGwQFLD
���� 6HFUHWDULD�GR�7HVRXUR�1DFLRQDO
���� 6HFUHWDULD�(VSHFLDO�GD�5HFHLWD�)HGHUDO�GR�%UDVLO
���� 6HFUHWDULD�([HFXWLYD
���� 6HFUHWDULD�(VSHFLDO�GH�)D]HQGD
��8QLGDGHV�GD�3UHVLGuQFLD�GD�5HSzEOLFD���35
��� &DVD�&LYLO
��� 6HFUHWDULD�*HUDO
��� 6HFUHWDULD�GH�*RYHUQR
��� 6HFUHWDULD�(VSHFLDO�GH�$UWLFXODutR�6RFLDO
��8QLGDGHV�GD�&RQWURODGRULD�*HUDO�GD�8QLrR���&*8
��� 6HFUHWDULD�([HFXWLYD
��� 6HFUHWDULD�)HGHUDO�GH�&RQWUROH�,QWHUQR



����$&(662�$2�0k'8/2�6,23�/'2

������3(5),6�(�3$3h,6�'(�$&(662

3DUD�DFHVVDU�R�6,23��DR�XVXrULR�v�DWULEXxGR�XP�SHU�O�HVSHFx�FR��GHQWUH�RV�VHJXLQWHV��62)��mUJtR
6HWRULDO��8QLGDGH�2UuDPHQWrULD��$JHQWH�7vFQLFR�

$WRU 3HU�O�6,23 )XQFLRQDOLGDGHV�QR�6,23

'(352V�62)
62) ,QFOXL�SURSRVWDV��YLVXDOL]D�SURSRVWDV�GH�82V��26V�H�$7V��HPLWH�SDUHFHU

YROXQWrULR�RX�TXDQGR�VROLFLWDGR�

62)���3DUHFHULVWD��SDSHO� $OvP�GDV�IXQFLRQDOLGDGHV�GR�SHU�O�62)��HQYLD�SDUHFHUHV�H�H[FOXL
SDUHFHUHV�YROXQWrULRV�SHQGHQWHV�

&*352�6(&$'�62)
62)���&*352��SDSHO� $OvP�GDV�IXQFLRQDOLGDGHV�GD�62)��'H�QH�MDQHODV�GH�WUDEDOKR�SDUD�26V�

$7V�H�mUJtR�&HQWUDO��DYDOLD�SURSRVWDV��VROLFLWD�SDUHFHUHV�D�$7V�H
'(352V��GHYROYH�SDUHFHUHV�HQYLDGRV��WUDPLWD�ORWH�GH�HPHQGDV�SDUD
FRQVROLGDutR�

&RQWUROH�GH�4XDOLGDGH
3/'2

$JHQWHV�7vFQLFRV $JHQWH�7vFQLFR ,QFOXL�SURSRVWDV��HQYLD�SURSRVWDV�SDUD�mUJtR�&HQWUDO��HPLWH�SDUHFHU
TXDQGR�VROLFLWDGR�

mUJtRV�6HWRULDLV
mUJtR�6HWRULDO ,QFOXL�SURSRVWDV�SUySULDV��YLVXDOL]D�SURSRVWDV�GH�RXWURV�XVXrULRV�GR

PHVPR�26��YLVXDOL]D�SURSRVWDV�GDV�82V�YLQFXODGDV
mUJtR�6HWRULDO���*HVWRU
3/'2��SDSHO�

$OvP�GDV�IXQFLRQDOLGDGHV�GH�26��GH�QH�MDQHOD�GH�WUDEDOKR�SDUD�82V�
DYDOLD�SURSRVWDV��HQYLD�SURSRVWDV�SDUD�62)

8QLGDGH�2UuDPHQWrULD
8QLGDGH�2UuDPHQWrULD ,QFOXL�SURSRVWDV��YLVXDOL]D�SURSRVWDV�GH�RXWURV�XVXrULRV�GD�PHVPD�82
8QLGDGH�2UuDPHQWrULD��
*HVWRU�3/'2��SDSHO�

$OvP�GDV�IXQFLRQDOLGDGHV�GH�82��DYDOLD�SURSRVWDV��HQYLD�SURSRVWDV�SDUD
26

������&202�2%7(5�80�3(5),/�12�6,23

2�FDGDVWUR�GH�mUJtRV�6HWRULDLV�H�8QLGDGHV�2UuDPHQWrULDV�QR�6,23�v�UHDOL]DGR�GH�IRUPD
GHVFHQWUDOL]DGD��RX�VHMD��SHORV�SUySULRV�mUJtRV�6HWRULDLV�

2V�mUJtRV�H�DWv�DOJXPDV�GH�VXDV�8QLGDGHV�SRVVXHP�&DGDVWUDGRUHV�/RFDLV�TXH�UHVSRQGHP�SHOD
PDQXWHQutR�GR�FDGDVWUR�

2V�XVXrULRV�TXH�WwP�RV�UHVSHFWLYRV�FDGDVWURV�PDQWLGRV�SHOR�&DGDVWUDGRU�/RFDO�VtR�EDVLFDPHQWH
VHUYLGRUHV�HQYROYLGRV�FRP�DOJXPD�DWLYLGDGH�FRWLGLDQD�UHODWLYD�DR�RUuDPHQWR�IHGHUDO��GHQWUH�HODV�D
HODERUDutR�GD�SURSRVWD�RUuDPHQWrULD�DQXDO��SHGLGRV�GH�DOWHUDu{HV�RUuDPHQWrULDV��R�SURFHVVDPHQWR
GR�RUuDPHQWR�LPSRVLWLYR��R�DFRPSDQKDPHQWR�GD�H[HFXutR�IxVLFD�GDV�Du{HV�RUuDPHQWrULDV�H��QR
SUHVHQWH�FDVR��R�SURFHVVR�SDUWLFLSDWLYR�DQXDO�GH�DMXVWH�H�PHOKRULDV�GR�WH[WR�H�GRDV�DQH[RV�GR�3/'2�

&OLTXH�DTXL�SDUD�VDEHU�FRPR�VROLFLWDU�DFHVVR�DR�6,23�

&OLTXH�DTXL�SDUD�YLVXDOL]DU�D�OLVWD�GH�FDGDVWUDGRUHV�ORFDLV�

1R�FDVR�GH�$JHQWHV�7vFQLFRV��R�FDGDVWUR�v�UHDOL]DGR�GLUHWDPHQWH�SHOD�62)��DSyV�FRPXQLFDutR�IRUPDO
GR�UHVSHFWLYR�yUJtR��(P�JHUDO��HVVD�DWXDOL]DutR�H�UHTXHULGD�QRV�RIxFLRV�GH�DEHUWXUD�GR�SURFHVVR�
HQFDPLQKDGRV�SHOD�62)�DRV�$JHQWHV�7vFQLFRV��PDV�R�FDGDVWUR�SRGH�VHU�DMXVWDGR�D�TXDOTXHU�WHPSR�

����&$1$,6�'(�683257(
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3DUD�REWHU�VXSRUWH�VREUH�D�rUHD�GH�QHJyFLR��HQWUDU�HP�FRQWDWR�FRP�

&RRUGHQDmlR�*HUDO�GR�3URFHVVR�2UmDPHQWjULR���&*352�6(&$'�62)
(�PDLO��SOGR#HFRQRPLD�JRY�EU��)DYRU�LQIRUPDU��QR�FDPSR�$VVXQWR���'zYLGD�3/'2��

������d5($�'(�7(&12/2*,$�'$�,1)250$gf2

3DUD�REWHU�VXSRUWH�H�LQIRUPDu{HV�VREUH�R�6,23��DOvP�GH�FRQVXOWDU�R�0DQXDO�GR�6,23�/'2��v�SRVVxYHO
HQWUDU�HP�FRQWDWR�FRP�

&RRUGHQDmlR�*HUDO�GH�7HFQRORJLD�H�GD�,QIRUPDmlR���&*7(&�6($5,�62)
&HQWUDO�GH�6XSRUWH�6,23
7HOHIRQH���������������
6LWH��$WHQGLPHQWR�6,23



��(/$%25$gf2�'$�3523267$
25g$0(17d5,$

(VVD�YHUVtR�GR�FDSxWXOR���XWLOL]D�FRPR�UHIHUwQFLD�R�3URMHWR�GH�/HL�GH�'LUHWUL]HV�2UuDPHQWrULDV���3/'2
������HQFDPLQKDGR�DR�&RQJUHVVR�1DFLRQDO�HP�������������$SyV�D�SXEOLFDutR�GD�/'2�������HVVH
GRFXPHQWR�VHUr�DWXDOL]DGR�HP�FRQVRQsQFLD�FRP�R�GLVSRVWR�QD�/HL�

2�3/2$�SDUD�R�H[HUFxFLR�VHJXLQWH�GHYH�VHU�HQYLDGR�SHOR�3UHVLGHQWH�GD�5HS|EOLFD�DR�&RQJUHVVR
1DFLRQDO�DWv����GH�DJRVWR�GH�FDGD�DQR�

2�SURFHVVR�GH�HODERUDutR�GR�3/2$�VH�GHVHQYROYH�QR�sPELWR�GR�6LVWHPD�GH�3ODQHMDPHQWR�H�GH
2UuDPHQWR�)HGHUDO�H�HQYROYH�XP�FRQMXQWR�DUWLFXODGR�GH�WDUHIDV�FRPSOH[DV�H�XP�FURQRJUDPD
JHUHQFLDO�H�RSHUDFLRQDO�FRP�HVSHFL�FDutR�GH�HWDSDV��GH�SURGXWRV�H�GD�SDUWLFLSDutR�GRV�DJHQWHV�
(VVH�SURFHVVR�FRPSUHHQGH�D�SDUWLFLSDutR�GRV�yUJtRV�FHQWUDO��VHWRULDLV�H�GDV�82V��R�TXH�SUHVVXS{H�D
FRQVWDQWH�QHFHVVLGDGH�GH�WRPDGD�GH�GHFLV{HV�QRV�VHXV�YrULRV�QxYHLV��3DUD�QRUWHDU�R�GHVHQYROYLPHQWR
GR�VHX�SURFHVVR�GH�WUDEDOKR��D�62)�XWLOL]D�DV�VHJXLQWHV�SUHPLVVDV�

RUuDPHQWR�FRPR�LQVWUXPHQWR�GH�YLDELOL]DutR�GR�SODQHMDPHQWR�GR�*RYHUQR��YROWDGR�SDUD
UHVXOWDGRV�
wQIDVH�QD�DQrOLVH�GD��QDOLGDGH�GR�JDVWR�GD�$GPLQLVWUDutR�3|EOLFD��WUDQVIRUPDQGR�R�RUuDPHQWR
HP�LQVWUXPHQWR�HIHWLYR�GH�SURJUDPDutR��GH�PRGR�D�SRVVLELOLWDU�D�LPSODQWDutR�GD�DYDOLDutR�GDV
Du{HV��
DFRPSDQKDPHQWR�GDV�GHVSHVDV�TXH�FRQVWLWXHP�REULJDu{HV�FRQVWLWXFLRQDLV�H�OHJDLV�GD�8QLtR�
QRV�WHUPRV�GR�DUW���e��b��e��GD�/5)��
FLFOR�RUuDPHQWrULR�GHVHQYROYLGR�FRPR�SURFHVVR�FRQWxQXR�GH�DQrOLVH�H�GHFLVtR�DR�ORQJR�GH�WRGR
R�H[HUFxFLR�
DYDOLDutR�GD�H[HFXutR�RUuDPHQWrULD�FRP�R�REMHWLYR�GH�VXEVLGLDU�D�HODERUDutR�GD�SURSRVWD
RUuDPHQWrULD��FRP�EDVH�HP�UHODWyULRV�JHUHQFLDLV��FRQIHULQGR�UDFLRQDOLGDGH�DR�SURFHVVR�
DWXDOL]DutR�GDV�SURMHu{HV�GH�UHFHLWD�H�GH�H[HFXutR�GDV�GHVSHVDV�H�GH�HODERUDutR�GD�SURSRVWD
RUuDPHQWrULD��FRP�R�LQWXLWR�GH�VH�DWLQJLU�DV�PHWDV��VFDLV��[DGDV�QD�/'2��H
HODERUDutR�GR�SURMHWR�H�H[HFXutR�GD�/2$��UHDOL]DGDV�GH�PRGR�D�HYLGHQFLDU�D�WUDQVSDUwQFLD�GD
JHVWtR��VFDO��SHUPLWLQGR�R�DPSOR�DFHVVR�GD�VRFLHGDGH�

1R�TXH�FRQFHUQH�HVSHFL�FDPHQWH�q�HODERUDutR�GD�SURSRVWD�RUuDPHQWrULD�SDUD�������HVVD�GHYHUr
HVWDU�FRPSDWxYHO�FRP�R�33$������������FRP�D�/'2������H�RV�GLWDPHV�GD�(PHQGD�&RQVWLWXFLRQDO�Qe
���~�(&�����GH����GH�GH]HPEUR�GH�������TXH�LQVWLWXLX�R�1RYR�5HJLPH�)LVFDO�TXH�YLJRUDUr�SRU�YLQWH
H[HUFxFLRV��QDQFHLURV�SRU�PHLR�GD�LQFOXVtR�GRV�DUWV������D�����QR�$WR�GDV�'LVSRVLu{HV�&RQVWLWXFLRQDLV
7UDQVLWyULDV���$'&7�

2%6(59$gf2�
2�SURFHVVR�GH�HODERUDutR�GD�SURSRVWD�RUuDPHQWrULD�SDUD�RV�3RGHUHV�/HJLVODWLYR�H�-XGLFLrULR��SDUD�R
0LQLVWvULR�3|EOLFR�GD�8QLtR�H�'HIHQVRULD�3|EOLFD�GD�8QLtR�DSUHVHQWD�DV�VHJXLQWHV�SHFXOLDULGDGHV�

R�DUW�����GR�3/'2������GHWHUPLQD�TXH�R�HQYLR�GD�SURSRVWD�RUuDPHQWrULD�GHVVHV�yUJtRV�q�62)
VH�GDUr�DWv����GH�DJRVWR�GH�������
R�3RGHU�-XGLFLrULR�GHYHUr�HQFDPLQKDU�q�&02�SDUHFHU�GH�PvULWR�GH�VXDV�SURSRVWDV
RUuDPHQWrULDV�HODERUDGR�SHOR�&RQVHOKR�1DFLRQDO�GH�-XVWLuD��FRQIRUPH�HVWDEHOHFH�R�b��e�GR�DUW�



���GR�3/'2�������H�
R�DUW�����GR�3/'2������HVWDEHOHFH�RV�OLPLWHV�RUuDPHQWrULRV�SDUD�D�GHVSHVD�SULPrULD�SDUD�D
HODERUDutR�GH�VXDV�UHVSHFWLYDV�SURSRVWDV�RUuDPHQWrULDV�

����352&(662�'(�5(9,6f2�'$6�$gm(6�25g$0(17d5,$6
3$5$�(/$%25$gf2�'2�352-(72�'(�/(,�25g$0(17d5,$�'(
�������3/2$�����

'H�DFRUGR�FRP�RV�FRQFHLWRV�H[SRVWRV�QR�LWHP�������GHVWH�0DQXDO��XWLOL]DQGR�FRPR�DSRLR�R�5RWHLUR�GD
$QrOLVH�GR�4XDOLWDWLYR�SDUD�R�3/2$�������DV�Du{HV�GHYHP�H[SUHVVDU�D�SURGXutR�S|EOLFD��RX�VHMD��D
JHUDutR�GH�EHQV�H�VHUYLuRV�S|EOLFRV�q�VRFLHGDGH�RX�DR�(VWDGR��$VVLP��SDUD�R�H[HUFxFLR�������GHVWDFD�
VH�D�UHYLVtR�GD�WLSRORJLD�GD�DutR�FRQVWDQWHV�GR�&DGDVWUR�GH�$u{HV�GR�6,23��TXH�GHYHP�GHPRQVWUDU
FRQVLVWwQFLD�HP�VHXV�DWULEXWRV�H�DGHUwQFLD�q�PHWRGRORJLD��'HYH�VH�WDPEvP�HIHWXDU�D�UHYLVtR�GDV
Du{HV�RUuDPHQWrULDV�DWXDLV��QR�VHQWLGR�GH�HYLGHQFLDU�QR�RUuDPHQWR��UHODWLYDPHQWH�D�DWLYLGDGHV�H
SURMHWRV��VRPHQWH�DV�TXH�HQWUHJDP�SURGXWRV�H�VHUYLuRV���QDLV��q�VRFLHGDGH�RX�DR�(VWDGR��PLQRUDQGR
DVVLP�R�DOWR�JUDX�GH�SXOYHUL]DutR�GDV�SURJUDPDu{HV�RUuDPHQWrULDV�H[LVWHQWHV��VHQGR�DGPLWLGDV�
HQWUHWDQWR��DV�VHJXLQWHV�H[FHu{HV�

���Du{HV�GH�DTXLVLutR�RX�SURGXutR�GH��LQVXPRV�HVWUDWvJLFRV��GHVGH�TXH�GHYLGDPHQWH�PDUFDGDV�QR
&DGDVWUR�GH�$u{HV��H
���|QLFD�DutR�GH��PHLRV��RX�GH��LQVXPRV�FRPSDUWLOKDGRV��SRU�82�H�YLQFXODGD�DR�3URJUDPD�GH�*HVWtR
GR�yUJtR��(VWD�VHUr�D�DutR��������$GPLQLVWUDutR�GD�8QLGDGH�

2%6(59$gf2��HQWHQGH�VH�FRPR�LQVXPR�HVWUDWvJLFR�DTXHOH��LGHQWL�FDGR�SHOR�yUJtR�VHWRULDO�HP
FRQMXQWR�FRP�D�62)��FXMD�LQWHUUXSutR�QR�IRUQHFLPHQWR�SRGH�FRPSURPHWHU�D�SURGXutR�GH�EHQV�H
VHUYLuRV�RX�D�H[SDQVtR�GR�IRUQHFLPHQWR�GHVWHV�q�VRFLHGDGH�RX�DR�(VWDGR�

1HVVH�VHQWLGR��QR�GHFRUUHU�GD�DQrOLVH�TXDOLWDWLYD��FRPSHWH�DRV�yUJtRV�VHWRULDLV�H�82V�LGHQWL�FDUHP
DV�Du{HV�TXH�HP������JHUDP�EHQV~H~SURGXWRV��QDLV�q�VRFLHGDGH�RX�DR�(VWDGR��QR�sPELWR�GR
RUuDPHQWR�IHGHUDO��(VVH�JUXSR�GH�Du{HV�GHYHUr��HP�SULQFxSLR��VHU�PDQWLGR�SDUD������

'XUDQWH�R�SURFHVVR�GH�UHYLVtR�GR�3/2$��GHYH�VH�DYDOLDU�D�FODUH]D�GD�DutR�HP�UHODutR�DRV�EHQHIxFLRV
D�TXH�VH�SURS{H��DYDOLDQGR�D�VXD�FRQFHSutR��$OvP�GLVVR��D�UHODutR�GH�LQVXPRV�FRQWLGDV�QD�GHVFULutR
GD�DutR�GHYH�JXDUGDU�UHODutR�GLUHWD�FRP�R�SURGXWR�H�FRP�D��QDOLGDGH�GD�DutR��GH�IRUPD�D�JDUDQWLU�D
HIHWLYLGDGH�SUHWHQGLGD�

3DUD�WDQWR��YHUL�FDU�HVSHFLDOPHQWH�VH�R�FRQMXQWR�GRV�VHJXLQWHV�DWULEXWRV�SHUPLWH�D�FRPSUHHQVtR�GD
DutR��7xWXOR��'HVFULutR��'HWDOKDPHQWR�GD�,PSOHPHQWDutR�H�3URGXWR��DOvP�GD�DQrOLVH�GRV�GHPDLV
DWULEXWRV�GD�DutR�

$�DQrOLVH�TXDOLWDWLYD�HQYROYH�DLQGD�D�DOWHUDutR�H�H[FOXVtR�GH�Du{HV��TXH�SRGHUtR�RFRUUHU�QRV
SHUxRGRV�GH�HODERUDutR�GR�3/2$�������$V�DOWHUDu{HV�H�H[FOXV{HV�SRGHP�VHU�VXJHULGDV�SRU�TXDOTXHU
LQWHJUDQWH�GR�6LVWHPD�GH�3ODQHMDPHQWR�H�2UuDPHQWR�)HGHUDO�

$�H[FOXVrR�RFRUUHUr�VHPSUH�TXH�VH�YHUL�TXHP�DOWHUQDWLYDV�TXH�LQGLTXHP�D�SRVVLELOLGDGH�GH
DGRutR�GH�JHVWtR�DGPLQLVWUDWLYD�LQWHUQD�RX�GH�PHGLGDV�GH�HFRQRPLD��RX�DLQGD�TXH�QtR�VH
LGHQWL�TXH�PDLV�D�QHFHVVLGDGH�GH�H[LVWwQFLD�GD�DutR��H
$�DOWHUDsrR�RFRUUHUr�VHPSUH�TXH�VH�YHUL�FDU�D�QHFHVVLGDGH�GH�DMXVWH�GHVGH�TXH�VH�PDQWHQKD



LQDOWHUDGD�D��QDOLGDGH�H�D�GHVFULutR�GD�DutR�HP�UHODutR�DR�VHX�HVFRSR�GH�DWXDutR��1HVVH
VHQWLGR��R�7xWXOR��R�SURGXWR��D�GHVFULutR�H�D�XQLGDGH�GH�PHGLGD�SRGHP�VHU�DOWHUDGRV�GHVGH�TXH
PDQWHQKDP�D�FRGL�FDutR�H�QtR�PRGL�TXHP�D��QDOLGDGH�RX�D�VXD�DEUDQJwQFLD�JHRJUr�FD�
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��&DVD�&LYLO��3UHVLGwQFLD
GD�5HS|EOLFD

��5HIHUHQFLDO�PRQHWrULR�SDUD�DSUHVHQWDutR�GD�SURSRVWD
RUuDPHQWrULD��)DVH�,,��GRV�yUJtRV�VHWRULDLV

&DSWDutR�GD�3URSRVWD�6HWRULDO��
)DVH�,,

��82V
��mUJtRV�6HWRULDLV

��3URSRVWD�RUuDPHQWrULD�GRV�yUJtRV�VHWRULDLV��LQFOXVLYH�GRV
3RGHUHV�/HJLVODWLYR�H�-XGLFLrULR��GR�038�H�GD�'38��)DVH�,,��
GHWDOKDGD�QR�6,23



(7$3$6 5(63216d9(,6 352'872
$QrOLVH�H�$MXVWH�GD�3URSRVWD
6HWRULDO���)DVH�,, ��62) ��3URSRVWD�RUuDPHQWrULD�DQDOLVDGD��DMXVWDGD�H�GH�QLGD

)HFKDPHQWR��&RPSDWLELOL]DutR�H
&RQVROLGDutR�GD�3URSRVWD
2UuDPHQWrULD

��62)
��0(
��&DVD�&LYLO��3UHVLGwQFLD
GD�5HS|EOLFD

��3URSRVWD�RUuDPHQWrULD�DSURYDGD�SHOR�0(�H�SHOD�3UHVLGwQFLD�GD
5HS|EOLFD��IRQWHDGD��FRQVROLGDGD�H�FRPSDWLELOL]DGD�HP
FRQVRQsQFLD�FRP�D�&)��R�33$��D�/'2�H�D�/5)��DOvP�GR
DWHQGLPHQWR�GDV�H[LJwQFLDV�GRV�yUJtRV�GH�FRQWUROH�

(ODERUDutR�H�)RUPDOL]DutR�GD
0HQVDJHP�3UHVLGHQFLDO�H�GR
3URMHWR�GH�/HL�2UuDPHQWrULD

��62)�H�6(67
��mUJtRV�6HWRULDLV
��&DVD�&LYLO��3UHVLGwQFLD
GD�5HS|EOLFD

��0HQVDJHP�SUHVLGHQFLDO��WH[WR�H�DQH[RV�GR�3/2$��HODERUDGRV�H
HQWUHJXHV�DR�&RQJUHVVR�1DFLRQDO

(ODERUDutR�H�)RUPDOL]DutR�GDV
,QIRUPDu{HV�&RPSOHPHQWDUHV
DR�3/2$

��62)�H�6(67
��fUHD�(FRQzPLFD
��mUJtRV�6HWRULDLV
��&DVD�&LYLO��3UHVLGwQFLD
GD�5HS|EOLFD

��,QIRUPDu{HV�FRPSOHPHQWDUHV�DR�3/2$��HODERUDGDV�H�HQWUHJXHV
DR�&RQJUHVVR�1DFLRQDO

����)/8;2�'2�352&(662�'(�(/$%25$gf2
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3DUD�D�HODERUDutR�GD�SURSRVWD�RUuDPHQWrULD�SDUD�������R�VLVWHPD�GH�LQIRUPDutR�D�VHU�XWLOL]DGR�VHUr
R�6,23�

3DUD�R�3/2$�������GHVWDFD�VH�D�LPSRUWsQFLD�GR�SUHHQFKLPHQWR�QR�6,23�SHORV�yUJtRV�VHWRULDLV�H
XQLGDGHV�RUuDPHQWrULDV��GD�SURSRVWD�RUuDPHQWrULD�QDV�)DVHV�,�H�,,��D�SDUWLU�GRV�UHIHUHQFLDLV
GLYXOJDGRV�SHOR�0LQLVWvULR�GD�(FRQRPLD��$GLFLRQDOPHQWH��RV�VHWRULDLV�WHUtR�GLVSRQxYHO�R�FDPSR
�5HVWULutR���TXH�WHP�R�REMHWLYR�GH�LQGLFDU�TXDLV�SROxWLFDV�RX�SURJUDPDV�GH�JRYHUQR�QtR�IRUDP
FRQWHPSODGRV�HP�UD]tR�GR�HVSDuR��VFDO�LQVX�FLHQWH��$GHPDLV��v�LPSUHVFLQGxYHO�TXH�WDO�UHJLVWUR�VHMD
UDWL�FDGR��DWv�D�GDWD�LQIRUPDGD�QR�RIxFLR�GH�GLYXOJDutR�GRV�UHIHUHQFLDLV�PRQHWrULRV��SRU�PHLR�GH
2IxFLR�GR�0LQLVWUR�GH�(VWDGR�GD�3DVWD�H�RX�GR�6HFUHWrULR�([HFXWLYR�RX�HTXLYDOHQWH��SDUD�FRQ�UPDutR
GDV�LQIRUPDu{HV�Mr�UHJLVWUDGDV�QR�6,23�D��P�GH�TXH�VHMDP�FRQVLGHUDGDV�QD�DQrOLVH�GD�62)��H
VXEPHWLGDV�q�-XQWD�GH�([HFXutR�2UuDPHQWrULD��GH�TXH�WUDWD�R�'HFUHWR�Qe��������GH����GH�MXQKR�GH
������'HVWDFD�VH�TXH��FD�D�FULWvULR�GR�yUJtR�GLVSRQLELOL]DU�R�SUHHQFKLPHQWR�GH�WDO�LQIRUPDutR�SRU
SDUWH�GDV�8QLGDGHV�2UuDPHQWrULDV�YLQFXODGDV�RX�UHDOL]r�OR�GH�IRUPD�FHQWUDOL]DGD�

2�6,23�HVWDUr�GLVSRQxYHO�DRV�yUJtRV�VHWRULDLV��H�qV�XQLGDGHV�RUuDPHQWrULDV��QR�SUD]R�GH�QLGR�SHORV
yUJtRV�VHWRULDLV��SDUD�FDSWDutR�GD�SURSRVWD�RUuDPHQWrULD�VHWRULDO��EHP�FRPR�GDV�LQIRUPDu{HV�GH
UHVWULutR��QR�SUD]R�LQIRUPDGR�QR�RIxFLR�GH�GLYXOJDutR�GRV�UHIHUHQFLDLV�PRQHWrULRV��2�HQYLR�GD
SURSRVWD�RUuDPHQWrULD�VHWRULDO�GHSHQGH�GD�DWULEXLutR�GR�SDSHO�GH��7UDPLWDGRU���mUJtR�6HWRULDO�����
�3DSHO���SHOR�&DGDVWUDGRU�/RFDO�DR�XVXrULR�GR�mUJtR�6HWRULDO�TXH�IDUr�D�WUDPLWDutR��&XPSUH�UHIRUuDU
TXH��GDGD�D�UHVSRQVDELOLGDGH�GH�WUDPLWDutR�GD�SURSRVWD�GR�mUJtR�6HWRULDO��TXH�LPSOLFD�DQrOLVH�GD
SURSRVWD�VRE�RV�DVSHFWRV�OHJDO�H�GH�SODQHMDPHQWR��FRQVLGHUDQGR�D�UHSHUFXVVtR�GD�DORFDutR�GH
UHFXUVRV�QRV�SURJUDPDV�GH�WUDEDOKR�SULRULWrULRV�GR�yUJtR�VHWRULDO�H�VXD�FRQIRUPLGDGH�FRP�D
OHJLVODutR��D�DWULEXLutR�GR�UHIHULGR�SDSHO�VHMD�IHLWD�SDUD�R�UHVSHFWLYR�6XEVHFUHWrULR�GH�3ODQHMDPHQWR�
2UuDPHQWR�H�$GPLQLVWUDutR��RX�DXWRULGDGH�HTXLYDOHQWH��RX�D�TXHP�IRL�GHOHJDGD�D�FRPSHWwQFLD�SDUD
DWRV�GH�JHVWtR�RUuDPHQWrULD�GR�mUJtR�

&RP�EDVH�QRV�UHIHUHQFLDLV�PRQHWrULRV��RV�yUJtRV�VHWRULDLV�GHWDOKDP��QR�6,23��D�SURSRVWD
RUuDPHQWrULD�VHJXQGR�D�HVWUXWXUD�SURJUDPrWLFD�GD�GHVSHVD��&RQVLGHUDQGR�D�HVFDVVH]�GH�UHFXUVRV�
FDGD�yUJtR�VHWRULDO�REVHUYDUr��QR�SURFHVVR�GH�DORFDutR�RUuDPHQWrULD��SHOD�PHOKRU�GLVWULEXLutR��WHQGR
HP�YLVWD�DV�SULRULGDGHV�H�D�TXDOLGDGH�GR�JDVWR�

3DUD�DX[LOLDU�QHVWD�WDUHID��SRGHP�VHU�FRQVLGHUDGDV��TXDQGR�IRU�R�FDVR��LQIRUPDu{HV�VREUH�D�H[HFXutR
IxVLFD�GDV�Du{HV�RUuDPHQWrULDV��REWLGDV�QR�0yGXOR�GR�6,23�GH�$FRPSDQKDPHQWR�)xVLFR�)LQDQFHLUR�GR
2UuDPHQWR���EHP�FRPR�UHVXOWDGRV�GH�DYDOLDu{HV�H�PRQLWRUDPHQWRV�GH�SROxWLFDV�S|EOLFDV�H�SURJUDPDV
GH�*RYHUQR�

9DOH�UHJLVWUDU�TXH�R�GHWDOKDPHQWR�GD�SURSRVWD�RUuDPHQWrULD�SDUD�DV�GHVSHVDV�FRP
VHQWHQuDV�SUHFDWyULRV�H�FRP�D�SDUFHOD�GD�GxYLGD�FRQWUDWXDO��TXH�QtR�GL]�UHVSHLWR�DRV�(QFDUJRV
)LQDQFHLURV�GD�8QLtR��v�IHLWR�GLUHWDPHQWH�SHOD�62)��$V�LQIRUPDu{HV�SDUD�HODERUDutR�GD�SURSRVWD
UHODWLYD�D�HVVDV�GHVSHVDV�VtR�FDSWDGDV�SHOD�62)�MXQWR�DRV�7ULEXQDLV�6XSHULRUHV�H�DRV�yUJtRV
VHWRULDLV��UHVSHFWLYDPHQWH�

,PSRUWDQWH�GHVWDFDU��QR�TXH�WDQJH�DRV�OLPLWHV�GH�GHVSHVDV�GH�SHVVRDO�H�EHQHIxFLRV��TXH�GHYH�VH
REVHUYDU�R�GLVSRVWR�QRV�b��e�H��e�GR�DUW������GR�3/'2�������TXH�SUHYw�DOWHUDu{HV�QDV�UHJUDV�GH



FODVVL�FDutR�TXDQWLWDWLYD�GDV�GHVSHVDV�FRP�D�FRQWUDWDutR�GH�SHVVRDO�SRU�WHPSR�GHWHUPLQDGR�

$�FDSWDutR�GD�SURSRVWD�VHWRULDO�SDUD�R�H[HUFxFLR�GH������VHUr�DEHUWD�VHJXQGR�R�FURQRJUDPD�QR�6,23�
SRU�82�H�SRU�WLSR�GH�GHWDOKDPHQWR��H�DSUHVHQWDUr�DV�VHJXLQWHV�SDUWLFXODULGDGHV�

��D�SURSRVWD�GDV�82V�VHUr�IHLWD�QR�6,23�H�HQFDPLQKDGD�DRV�VHXV�UHVSHFWLYRV�yUJtRV�VHWRULDLV�SDUD
DQrOLVH��UHYLVtR�H�DMXVWHV��7DQWR�QR�PRPHQWR�GDV�82V��TXDQWR�QR�GRV�yUJtRV�VHWRULDLV��D�SURSRVWD�v
HODERUDGD�SRU�WLSR�GH�GHWDOKDPHQWR�RUuDPHQWrULR�
�D�SURSRVWD�VHWRULDO�GHWDOKDUr��QRV�WHUPRV�GD�OHJLVODutR�YLJHQWH��DV�GHVSHVDV�D�VHUHP�FXVWHDGDV�FRP
DV�IRQWHV�GH�UHFXUVRV�GLVFULPLQDGDV�D�VHJXLU�

LQJUHVVRV�GH�RSHUDu{HV�GH�FUvGLWR��IRQWHV�GH�UHFXUVRV������������H�������UHFXUVRV�SUySULRV�RX
YLQFXODGRV�D�yUJtRV��IXQGRV�RX�GHVSHVDV��IRQWHV�GH�UHFXUVRV������������������������������������
�������������������������������������������������������������������������������������������H�����

}��SDUD�DV�GHVSHVDV�FXVWHDGDV�SHODV�GHPDLV�IRQWHV��GHYHUr�VHU�XWLOL]DGD�D�IRQWH�GH�UHFXUVRV������
5HFXUVRV�GR�7HVRXUR�D�'H�QLU��$�DVVRFLDutR�GDV�IRQWHV�HIHWLYDV�D�HVVDV�GHVSHVDV�v�SURFHVVDGD�SHOD
62)�

�GH�IRUPD�D�DWHQGHU�R�DUW�����GD�/5)��UHVVDOWD�VH�D�QHFHVVLGDGH�GH�REVHUYDU�VH�RV�LQJUHVVRV
�QDQFHLURV�SURYHQLHQWHV�GD�DOLHQDutR�GH�EHQV�PyYHLV��LPyYHLV�RX�LQWDQJxYHLV�GH�SURSULHGDGH�GR�HQWH
S|EOLFR��IRQWH�GH�UHFXUVRV�����HVWtR�GHVWLQDGDV�qV�GHVSHVDV�GH�FDSLWDO��VHQGR�YHGDGR�R
�QDQFLDPHQWR�GH�GHVSHVDV�FRUUHQWHV��VDOYR�DV�GHVWLQDGDV�SRU�OHL�DR�5336�H�5*36�

��XPD�YH]�TXH�R�DUW�����GD�/HL�Qe����������GLVS{H�TXH�DV�UHFHLWDV�GH�WUDQVIHUwQFLDV�FRUUHQWHV�H�GH
FDSLWDO�GHYHP�VHU�GHVWLQDGDV�D�DWHQGHU�GHVSHVDV�FODVVL�FrYHLV�FRPR�FRUUHQWH�H�GH�FDSLWDO�
UHVSHFWLYDPHQWH��GHYH�VH�OHYDU�HP�FRQVLGHUDutR�TXH�QR�PRPHQWR�GD�SUHYLVtR�GD�UHFHLWD�GH
WUDQVIHUwQFLD��SRU�H[HPSOR�UHFHLWD�DVVRFLDGD�D�XP�FRQYwQLR��v�QHFHVVrULR�REVHUYDU�TXH�D
FODVVL�FDutR�GD�QDWXUH]D�GD�UHFHLWD�HVWr�UHODFLRQDGD�q�DSOLFDutR�TXH�OKH�VHUr�GDGD��RX�VHMD��VH
FODVVL�FDGD�FRPR�UHFHLWD�GH�FDSLWDO��D�DORFDutR�GR�UHFXUVR�UHIHUHQWH�qTXHOD�QDWXUH]D�GH�UHFHLWD
GHYHUr�FRUUHVSRQGHU�D�XPD�GHVSHVD�GH�FDSLWDO��H��FDVR�FODVVL�FDGD�FRPR�UHFHLWD�FRUUHQWH��D�XPD
GHVSHVD�FRUUHQWH�

��RV�yUJtRV�GR�3RGHU�([HFXWLYR�GHYHUtR�REVHUYDU��QR�GHWDOKDPHQWR�GD�SURSRVWD��D�SURSRUutR�PxQLPD
GH�UHFXUVRV�D�VHU�GHVWLQDGD�DRV�LQYHVWLPHQWRV�HP�DQGDPHQWR��GH�TXH�WUDWD�R�SDUrJUDIR�|QLFR�GR�DUW�
���GR�3/'2�������HP�DWHQGLPHQWR�DR�b����GR�DUW������GD�&RQVWLWXLutR�

��DV�82V�SRGHP�HODERUDU�D�SURSRVWD��LQLFLDOPHQWH��SRU�PHLR�GH�6XE82V��3DUD�WDQWR��VXD�XWLOL]DutR�SRU
SDUWH�GD�82�H[LJH�XPD�VvULH�GH�SURFHGLPHQWRV��FDGDVWUDPHQWR�GRV�XVXrULRV��FDGDVWUDPHQWR�GDV
6XE82V�H�YLQFXODutR�GRV�32V�qV�6XE82V���$V�RULHQWDu{HV�HVSHFx�FDV�SDUD�WDLV�SURFHGLPHQWRV�SRGHP
VHU�HQFRQWUDGDV�QRV�VHJXLQWHV�HQGHUHuRV�HOHWUzQLFRV��7UDWDPHQWR�GH�6XE82V
H�3UHSDUDutR�SDUD�XWLOL]DutR�GH�6XE82V

��R�HQFDPLQKDPHQWR�GDV�SURSRVWDV�GRV�yUJtRV�VHWRULDLV�q�62)�VHUr�IHLWR�SDUD�R�FRQMXQWR�GDV�82V�H
SRU�WLSR�GH�GHWDOKDPHQWR��H

�VHUr�UHDOL]DGD�XPD�YHUL�FDutR��SHOR�6,23��GD�FRPSDWLELOLGDGH�GDV�SURSRVWDV�HQFDPLQKDGDV�SHORV
yUJtRV�VHWRULDLV��FRP�RV�OLPLWHV�RUuDPHQWrULRV�HVWDEHOHFLGRV��FRQGLutR�ErVLFD�SDUD�VH�LQLFLDU�D�IDVH�GH
DQrOLVH�QR�sPELWR�GD�62)��&DVR�VHMDP�FRQVWDWDGDV�LQFRPSDWLELOLGDGHV�SULPrULDV��R�6,23�QtR�SHUPLWLUr
TXH�D�SURSRVWD�VHMD�HQFDPLQKDGD��UHTXHUHQGR��DVVLP��DMXVWHV�QRV�YDORUHV�LQIRUPDGRV�

$�XWLOL]DutR�GR�6,23��SDUD�D�FDSWDutR�GD�SURSRVWD��v�GHVFULWD�QR�0DQXDO�GH�2SHUDutR�GR�6LVWHPD�



GLVSRQxYHO�QR�HQGHUHuR�HOHWUzQLFRZZZ�VLRS�SODQHMDPHQWR�JRY�EU

(P�FRQVRQsQFLD�FRP�D�HVWUXWXUD�SURJUDPrWLFD��D�SURSRVWD�RUuDPHQWrULD�VHWRULDO�SDUD�R�H[HUFxFLR�GH
�����VHUr�FRQVROLGDGD�SRU�SURJUDPD��FRP�GHWDOKDPHQWR�GDV�UHVSHFWLYDV�DWLYLGDGHV��SURMHWRV�H
RSHUDu{HV�HVSHFLDLV��FRQIRUPH�R�VHJXLQWH�GLDJUDPD�

��������0RPHQWRV�GR�SURFHVVR�H�WLSRV�GH�GHWDOKDPHQWR�GD�SURSRVWD�VHWRULDO

2�SURFHVVR�GH�GHWDOKDPHQWR�GD�SURSRVWD�VHWRULDO��YLD�6,23��FRPSUHHQGH�DV�WUwV�HWDSDV�GHFLVyULDV
ErVLFDV��GHQRPLQDGDV��PRPHQWR���82��yUJtR�VHWRULDO�H�mUJtR�&HQWUDO��&DGD�PRPHQWR�v�WUDWDGR
H[FOXVLYDPHQWH�SHORV�DWRUHV�RUuDPHQWrULRV�UHVSRQVrYHLV�SHOD�UHVSHFWLYD�HWDSD�GHFLVyULD�H�QtR�SRGH
VHU�FRPSDUWLOKDGR��R�TXH�FRQIHUH�SULYDFLGDGH�H�VHJXUDQuD�DRV�GDGRV�

1RV�VHXV�UHVSHFWLYRV�PRPHQWRV��D�82��R�yUJtR�VHWRULDO�H�D�62)�SRGHUtR�FRQVXOWDU��LQFOXLU��DOWHUDU�H
H[FOXLU�GDGRV�DWv�R�HQFDPLQKDPHQWR�GD�SURSRVWD��(QFHUUDGR�FDGD�PRPHQWR��R�yUJtR�H�D�XQLGDGH
SRGHUtR��DLQGD��FRQVXOWDU�RV�GDGRV�HQFDPLQKDGRV�RX��H[FHSFLRQDOPHQWH��DOWHUDU�DSHQDV�RV�WH[WRV
UHIHUHQWHV�q�MXVWL�FDWLYD�GH�VXD�SURJUDPDutR�

0RPHQWR 'HVFULutR
�� %DVH�GH�3DUWLGD
��� $MXVWH�GD�%DVH�GH�3DUWLGD
�� )DVH�,���6XE82
��� )DVH�,���8QLGDGH�2UuDPHQWrULD
��� )DVH�,���mUJtR�6HWRULDO
��� )DVH�,���mUJtR�&HQWUDO
��� )DVH�,���&RQVROLGDutR
��� 6XE82



���� 8QLGDGH�2UuDPHQWrULD
���� mUJtR�6HWRULDO
���� mUJtR�&HQWUDO
���� &RQVROLGDGR
���� 3/

$OvP�GHVVHV�PRPHQWRV��RV�TXDLV�VH�UHIHUHP�q�SURSRVWD�GR�RUuDPHQWR�SDUD�R�H[HUFxFLR�VHJXLQWH�
RXWURV�RFRUUHP�HP�SDUDOHOR��XPD�YH]�TXH�D�H[HFXutR�GR�RUuDPHQWR�UHIHUHQWH�DR�H[HUFxFLR�DWXDO
LQFRUUH��HYHQWXDOPHQWH��HP�DOWHUDu{HV�RUuDPHQWrULDV��$VVLP��R��X[R�FRPSOHWR�GRV�PRPHQWRV
FRQFHUQHQWHV�DR�3/2$�H�/2$�QR�6,23�VHJXH�FRQIRUPH�GLVSRVWR�DEDL[R�

3DUD�PHOKRU�RUJDQL]DU�D�HODERUDutR�GD�SURSRVWD�RUuDPHQWrULD��RV�UHIHUHQFLDLV�PRQHWrULRV�VtR
GLVWULEXxGRV�SRU�WLSR�GH�GHWDOKDPHQWR�

7,32�'(�'(7$/+$0(172
���'HPDLV�'HVSHVDV�'LVFULFLRQrULDV�GR�3RGHU�([HFXWLYR
���'HPDLV�'HVSHVDV�'LVFULFLRQrULDV�GRV�'HPDLV�3RGHUHV��038�H�'38
���3DUWLFLSDutR�GD�8QLtR�QR�&DSLWDO�GH�(PSUHVDV�(VWDWDLV
���2EULJDWyULDV�FRP�&RQWUROH�GH�)OX[R�GR�3RGHU�([HFXWLYR��H[FHWR�%HQHIxFLRV�D�6HUYLGRUHV
���2EULJDWyULDV�GRV�'HPDLV�3RGHUHV��038�H�'38��H[FHWR�%HQHIxFLRV�D�6HUYLGRUHV
���'HVSHVDV�FRP�%HQHIxFLRV�D�6HUYLGRUHV
���'HVSHVDV�2EULJDWyULDV�VHP�&RQWUROH�GH�)OX[R���&*'36
���'HVSHVDV�FRP�3HVVRDO�H�(QFDUJRV�6RFLDLV���3ULPrULDV
���'HVSHVDV�2EULJDWyULDV�VHP�&RQWUROH�GH�)OX[R�/DQuDGDV�QR�6,23�SHOD�62)
����'HVSHVDV�2EULJDWyULDV�VHP�&RQWUROH�GH�)OX[R�/DQuDGDV�QR�6,23�SHORV�mUJtRV�6HWRULDLV
����'HVSHVDV�)LQDQFHLUDV��H[FHWR�'HVSHVDV�GH�3HVVRDO�H�'xYLGD�&RQWUDWXDO�H�0RELOLrULD
����'HVSHVDV�FRP�D�'xYLGD�&RQWUDWXDO�H�0RELOLrULD



����'HVSHVDV�FRP�3HVVRDO�H�(QFDUJRV�6RFLDLV���)LQDQFHLUDV

����23(5$gf2�'(�&5h',72�(;7(51$

9LVDQGR�DR��QDQFLDPHQWR�GH�SURMHWRV�GH�LQWHUHVVH�GD�$GPLQLVWUDutR�3|EOLFD�)HGHUDO�H�GHYLGR�q
LQVX�FLwQFLD�RX�FXVWR�GH�RXWUDV�IRQWHV�GH�UHFXUVRV��D�8QLtR�SRGH�ODQuDU�PtR�GH�RSHUDutR�GH�FUvGLWR
MXQWR�D�RUJDQLVPR��QDQFHLUR�H[WHUQR�

$�FRQWUDWDutR�GH�RSHUDutR�GH�FUvGLWR�H[WHUQR�QHFHVVLWD�GH�DXWRUL]DutR�GR�6HQDGR�)HGHUDO��FRQIRUPH
SUHFRQL]D�R�DUW������LQFLVR�9��GD�&)��H�RV�UHFXUVRV��QDQFHLURV�SURYHQLHQWHV�GD�RSHUDutR�VHUtR
LQVHULGRV�QR�3/2$�VHJXQGR�UHJUDV�FRQVWDQWHV�GD�/5)�H�GD�/'2�

2%6(59$gf2��6RPHQWH�SRGHUtR�VHU�LQFOXxGDV�QR�3/2$�DV�GRWDu{HV�UHODWLYDV�qV�RSHUDu{HV�GH
FUvGLWR�H[WHUQDV�FRQWUDWDGDV�RX�FXMDV�FDUWDV�FRQVXOWD�WHQKDP�VLGR�DXWRUL]DGDV�SHOD�&RPLVVtR�GH
)LQDQFLDPHQWRV�([WHUQRV���&R�H[��QR�sPELWR�GR�0LQLVWvULR�GD�(FRQRPLD��DWv����GH�MXOKR�GH������
VDOYR�VH�UHODWLYR�q�HPLVVtR�GH�WxWXORV�GD�GxYLGD�S|EOLFD�IHGHUDO��

2EMHWLYDQGR�UDFLRQDOL]DU�R�SURFHGLPHQWR�GH�SDJDPHQWR�DRV�FUHGRUHV�GR�VHUYLuR�GD�GxYLGD�UHIHUHQWH
DRV�FRQWUDWRV�GH�GxYLGD�H[WHUQD�HP�TXH�D�8QLtR��JXUD�FRPR�GHYHGRUD�H�FXMRV�GHVHPEROVRV�SHORV
FUHGRUHV�WHQKDP�VLGR�WRWDOPHQWH�UHDOL]DGRV��R�3RGHU�([HFXWLYR�HGLWRX�R�'HFUHWR�Qe��������GH����GH
GH]HPEUR�GH�������FRP�R�LQWXLWR�GH�WUDQVIHULU�HVVHV�FRQWUDWRV�GRV�yUJtRV�GH�RULJHP�SDUD�R�0(�

(QWHQGD�VH�FRPR�VHUYLuR�GD�GxYLGD�FRQWUDWXDO�H[WHUQD�R�SDJDPHQWR�SURJUDPDGR�GRV�HQFDUJRV
�QDQFHLURV�GD�RSHUDutR�GH�FUvGLWR��TXDLV�VHMDP��SDJDPHQWR�GH�MXURV��FRPLVV{HV�H�DPRUWL]DutR��2V
GHVHPEROVRV�SHOR�FUHGRU��SRU�VXD�YH]��VtR�RV�LQJUHVVRV�SDUD�R�WRPDGRU�GRV�UHFXUVRV��QDQFHLURV
FRQWUDWDGRV�QD�RSHUDutR�GH�FUvGLWR�H[WHUQR�

1R�RUuDPHQWR��D�DutR���������$PRUWL]DutR�H�(QFDUJRV�GH�)LQDQFLDPHQWR�GD�'xYLGD�&RQWUDWXDO
([WHUQD��v�XWLOL]DGD�SDUD�SDJDPHQWRV�D�WxWXOR�GH�DPRUWL]DutR�H�HQFDUJRV�RULXQGRV�GDV�GxYLGDV
H[WHUQDV�FRQWUDxGDV�SRU�PHLR�GH�FRQWUDWRV�HVSHFx�FRV�

(P�VH�WUDWDQGR�GD�SURSRVWD�RUuDPHQWrULD�UHIHUHQWH�qV�REULJDu{HV��QDQFHLUDV�GHFRUUHQWHV�GH
FRQWUDWRV�GH��QDQFLDPHQWRV�RX�HPSUvVWLPRV�H[WHUQRV��REULJDWRULDPHQWH��SUHFLVDP�VHU�FDGDVWUDGRV
QR�6LVWHPD�$X[LOLDU�GH�2SHUDu{HV�GH�&UvGLWR��6$2&���QR�6,23�RV�FRQWUDWRV�TXH�SRVVXHP�GHVSHVDV
FRP�DPRUWL]DutR�H�HQFDUJRV�D�VHUHP�SDJDV�QR�H[HUFxFLR�REMHWR�GR�3/2$��

&DEH�GHVWDFDU�TXH�R�FDGDVWUR�QR�6$2&�SHUPLWH�R�DFRPSDQKDPHQWR�GD�HYROXutR�GRV�LQJUHVVRV��EHP
FRPR�DQDOLVDU�D�QHFHVVLGDGH��RX�QtR��GH�DSRUWDU�UHFXUVRV�GH�FRQWUDSDUWLGD��'HVWD�IRUPD��v�IDFXOWDGR
R�FDGDVWUDPHQWR�GH�FRQWUDWRV�TXH�WwP�GHVSHVDV�D�FRQWD�GH�UHFXUVRV�GH�LQJUHVVRV�H�RX�GH
FRQWUDSDUWLGD�SDUD�R�H[HUFxFLR�VHJXLQWH��PHVPR�TXH�DLQGD�QtR�H[LVWD�D�REULJDutR�GH�SDJDPHQWR�GH
GHVSHVDV�FRP�D�GxYLGD�

2V�SDJDPHQWRV�GH�GHVSHVDV�FRP�DPRUWL]DutR�H�HQFDUJRV�GD�GxYLGD�GH�FRQWUDWRV�TXH�QtR�SRVVXHP
PDLV�LQJUHVVRV�H�RX�FRQWUDSDUWLGDV�D�VHUHP�UHDOL]DGDV�VtR�GH�UHSRQVDELOLGDGH�GD�6HFUHWDULD�GR
7HVRXUR�1DFLRQDO�H�QtR�SUHFLVDP�FRQVWDU�GR�6$2&��2�GLDJUDPD�DEDL[R�GHPRQVWUD�R��X[R�GRV
FRQWUDWRV�



����/,0,7(6�'2�32'(5�(;(&87,92�'$6�'(63(6$6
35,0d5,$6��&21)250(�1292�5(*,0(�),6&$/

&RP�D�LPSOHPHQWDutR�GD�(PHQGD�&RQVWLWXFLRQDO�Qe�����TXH�HVWDEHOHFHX�R�1RYR�5HJLPH�)LVFDO�
�FDUDP�HVWDEHOHFLGRV�TXH�RV�OLPLWHV�SDUD�DV�GHVSHVDV�SULPrULDV��FRP�DV�H[FHu{HV�OLVWDGDV�QR�b��e�GR
DUW������GR�$'&7��VHULDP��SDUD�R�H[HUFxFLR�GH�������RV�YDORUHV�GR�OLPLWH�UHIHUHQWH�DR�H[HUFxFLR
LPHGLDWDPHQWH�DQWHULRU��FRUULJLGR�SHOD�YDULDutR�GR�lQGLFH�1DFLRQDO�GH�3UHuRV�DR�&RQVXPLGRU�$PSOR��
,3&$��SXEOLFDGR�SHOR�,QVWLWXWR�%UDVLOHLUR�GH�*HRJUD�D�H�(VWDWxVWLFD��RX�GH�RXWUR�xQGLFH�TXH�YLHU�D
VXEVWLWXx�OR��SDUD�R�SHUxRGR�GH�GR]H�PHVHV�HQFHUUDGR�HP�MXQKR�GR�H[HUFxFLR�DQWHULRU�D�TXH�VH�UHIHUH�D
OHL�RUuDPHQWrULD�

'LDQWH�GLVVR��VHJXQGR�R�FDOHQGrULR�R�FLDO�HVWDEHOHFLGR�SHOR�,QVWLWXWR�%UDVLOHLUR�GH�*HRJUD�D�H
(VWDWxVWLFD���,%*(��SXEOLFDGR�QR�VxWLR&DOHQGrULR�GR�xQGLFH�1DFLRQDO�GH�3UHuRV�DR�&RQVXPLGRU�$PSOR��
,%*(��D�GDWD�OLPLWH�SDUD�D�GLYXOJDutR�GR�,3&$�UHODWLYR�DR�PwV�GH�MXQKR������v���GH�MXOKR�GH������

����(/$%25$gf2�'$�0(16$*(0�35(6,'(1&,$/

$�PHQVDJHP�SUHVLGHQFLDO�TXH�HQFDPLQKD�R�3/2$�v�R�LQVWUXPHQWR�GH�FRPXQLFDutR�R�FLDO�HQWUH�R
3UHVLGHQWH�GD�5HS|EOLFD�H�R�&RQJUHVVR�1DFLRQDO��6HX�FRQWH|GR�v�UHJLGR�SHOR�DUW�����GR�3/'2������

$UW������$�PHQVDJHP�TXH�HQFDPLQKDU�R�3URMHWR�GH�/HL�2UmDPHQWjULD�GH������FRQWHUj�
,���UHVXPR�GD�SROpWLFD�HFRQrPLFD�GR�SDpV��DQjOLVH�GD�FRQMXQWXUD�HFRQrPLFD�H�LQGLFDmlR�GR�FHQjULR�PDFURHFRQrPLFR�SDUD
������H�VXDV�LPSOLFDmsHV�VREUH�D�SURSRVWD�RUmDPHQWjULD�GH������
,,���UHVXPR�GDV�SULQFLSDLV�SROpWLFDV�VHWRULDLV�GR�JRYHUQR�
,,,���DYDOLDmlR�GDV�QHFHVVLGDGHV�GH�{QDQFLDPHQWR�GR�*RYHUQR�&HQWUDO�UHODWLYDV�DRV�2UmDPHQWRV�)LVFDO�H�GD�6HJXULGDGH



6RFLDO��H[SOLFLWDQGR�UHFHLWDV�H�DV�GHVSHVDV�H�RV�UHVXOWDGRV�SULPjULR�H�QRPLQDO�LPSOpFLWRV�QR�3URMHWR�GH�/HL�2UmDPHQWjULD�GH
������QD�/HL�2UmDPHQWjULD�GH������H�HP�VXD�UHSURJUDPDmlR��H�DTXHOHV�UHDOL]DGRV�HP�������GH�PRGR�D�HYLGHQFLDU�
D��D�PHWRGRORJLD�GH�FjOFXOR�GH�WRGRV�RV�LWHQV�FRPSXWDGRV�QD�DYDOLDmlR�GDV�QHFHVVLGDGHV�GH�{QDQFLDPHQWR��H
E��RV�SDUkPHWURV�XWLOL]DGRV��LQIRUPDQGR��VHSDUDGDPHQWH��DV�YDULjYHLV�PDFURHFRQrPLFDV�GH�TXH�WUDWD�R�$QH[R�GH�0HWDV
)LVFDLV��UHIHULGDV�QR�LQFLVR�,,�GR�b��d�GR�DUW���d�GD�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO��YHUL{FDGDV�HP������H�VXDV�SURMHmsHV�SDUD
�����H������
,9���LQGLFDmlR�GR�qUJlR�TXH�DSXUDUj�RV�UHVXOWDGRV�SULPjULR�H�QRPLQDO�H�GD�VLVWHPjWLFD�DGRWDGD�SDUD�DYDOLDmlR�GR
FXPSULPHQWR�GDV�PHWDV�
9���GHPRQVWUDWLYR�VLQWnWLFR�GRV�SULQFLSDLV�DJUHJDGRV�GD�UHFHLWD�H�GD�GHVSHVD�
9,���GHPRQVWUDWLYR�GR�UHVXOWDGR�SULPjULR�GDV�HPSUHVDV�HVWDWDLV�IHGHUDLV�FRP�D�PHWRGRORJLD�GH�DSXUDmlR�GR�UHVXOWDGR��H
9,,���GHPRQVWUDWLYR�GD�FRPSDWLELOLGDGH�GRV�YDORUHV�Pj[LPRV�GD�SURJUDPDmlR�FRQVWDQWH�GR�3URMHWR�GH�/HL�2UmDPHQWjULD�GH
�����FRP�RV�OLPLWHV�LQGLYLGXDOL]DGRV�GH�GHVSHVDV�SULPjULDV�FDOFXODGRV�QD�IRUPD�SUHYLVWD�QR�b��d�GR�DUW������GR�$WR�GDV
'LVSRVLmsHV�&RQVWLWXFLRQDLV�7UDQVLWqULDV�

&DEH�GHVWDFDU�TXH�D�(PHQGD�&RQVWLWXFLRQDO�Qe�����(&�����LPSzV�DR�*RYHUQR�)HGHUDO��TXDQGR�GR
HQFDPLQKDPHQWR�GR�SURMHWR�GH�/HL�2UuDPHQWrULD�DR�&RQJUHVVR�1DFLRQDO��D�QHFHVVLGDGH�GH
GHPRQVWUDU�RV�YDORUHV�Pr[LPRV�GH�SURJUDPDutR�FRPSDWxYHLV�FRP�RV�OLPLWHV�LQGLYLGXDOL]DGRV��SRU
3RGHU�H�mUJtR��FDOFXODGRV�QD�IRUPD�GR�b��e�GR�$UW�������REVHUYDGRV�WDPEvP�RV�bb��e�D��e�GR�PHVPR
DUWLJR��7DO�LPSRVLutR�HQFRQWUD�VH�SUHYLVWD�QR�b��e�GR�$UW������GD�(&����
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2V�yUJtRV�VHWRULDLV�H�DV�XQLGDGHV�RUuDPHQWrULDV�UHVSRQVrYHLV�SRU�DUUHFDGDU�UHFXUVRV�S|EOLFRV�SRGHP
SDUWLFLSDU�GR�SURFHVVR�GH�HODERUDutR�GDV�UHHVWLPDWLYDV�GH�DUUHFDGDutR�GDV�UHFHLWDV�RUuDPHQWrULDV�GD
8QLtR�SDUD�R�H[HUFxFLR�FRUUHQWH�H�GDV�HVWLPDWLYDV�SDUD�R�3URMHWR�GH�/HL�2UuDPHQWrULD�$QXDO�GR
H[HUFxFLR�VXEVHTXHQWH�VROLFLWDQGR�DOWHUDu{HV�QRV�YDORUHV�HVWLPDGRV�SHOD�6HFUHWDULD�GH�2UuDPHQWR
)HGHUDO�~�62)�

7DLV�VROLFLWDu{HV�GHYHP�REHGHFHU�ULJRURVDPHQWH�qV�UHJUDV�H�SUD]RV�HVWDEHOHFLGRV�DQXDOPHQWH�SRU
PHLR�GH�SRUWDULD��2V�SUD]RV�UHIHUHQWHV�q�HODERUDutR�GR�3/2$������HVWtR�GHWDOKDGRV�QR�LWHP�����

2�)OX[R�GH�(ODERUDutR�GDV�(VWLPDWLYDV�GH�5HFHLWDV�2UuDPHQWrULDV�v�FRPSRVWR�SRU����TXDWUR��HWDSDV�

(WDSD���~�$�&RRUGHQDutR�*HUDO�GH�$YDOLDutR�GD�5HFHLWD�3|EOLFD�~�&*$53�6($),�62)�6()�0(�HVWLPD�H
GLYXOJD�DV�UHFHLWDV�RUuDPHQWrULDV�SRU�PHLR�GR�6LVWHPD�,QWHJUDGR�GH�3ODQHMDPHQWR�H�2UuDPHQWR�~
6,23�

(WDSD���~�2V�yUJtRV�VHWRULDLV�GR�6LVWHPD�GH�3ODQHMDPHQWR�H�GH�2UuDPHQWR�)HGHUDO�H�DV�XQLGDGHV
RUuDPHQWrULDV�TXDOL�FDGRV�FRPR�8QLGDGHV�5HFROKHGRUDV�GH�UHFHLWD�HQFDPLQKDP�q
&*$53�6($),�62)�6()�0(�VROLFLWDu{HV�GH�DOWHUDutR�QDV�HVWLPDWLYDV�GH�UHFHLWD�SHODV�TXDLV�VtR
UHVSRQVrYHLV�

(WDSD���~�$�&*$53�6($),�62)�6()�0(�DQDOLVD�WRGDV�DV�VROLFLWDu{HV�HQFDPLQKDGDV��&DEH�UHVVDOWDU
TXH�R�DFHLWH�GH�XPD�VROLFLWDutR�QtR�JDUDQWH�TXH�D�DOWHUDutR�VHUr�DWHQGLGD��XPD�YH]�TXH�DV�UHFHLWDV
FRQVROLGDGDV�QHVWD�HWDSD�DLQGD�VHUtR�VXEPHWLGDV�D�XPD�QRYD�DYDOLDutR��FRQIRUPH�GHVFULWR�D�VHJXLU�

(WDSD���~�$�HVWLPDWLYD�GH�UHFHLWD�FRQVROLGDGD�v�VXEPHWLGD�SDUD�DQrOLVH�HP�LQVWsQFLDV�VXSHULRUHV�
TXH�SRGHP�UHDYDOLDU�TXDLVTXHU�YDORUHV��LQFOXVLYH�DTXHOHV�RULXQGRV�GH�VROLFLWDu{HV�DFHLWDV�QD�HWDSD
DQWHULRU�

$R��P�GD�(WDSD����DV�HVWLPDWLYDV�GD�UHFHLWD�RUuDPHQWrULD�GD�8QLtR�VtR�GLYXOJDGDV�R�FLDOPHQWH�SHOD
&*$53�6($),�62)�6()�0(�

$V�HVWLPDWLYDV�LQVHULGDV�D�TXDOTXHU�WHPSR�SHODV�XQLGDGHV�RUuDPHQWrULDV�UHFROKHGRUDV�GH�UHFHLWD
SRGHUtR��DR�ORQJR�GR�H[HUFxFLR��VHUHP�UHYLVWDV�SHOD�62)�6()�0(��PHVPR�TXH�WHQKDP�VLGR�DSURYDGDV
SUHYLDPHQWH�

����)2508/d5,2�(/(75l1,&2�3$5$�62/,&,7$gf2�'(
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$V�VROLFLWDu{HV�GH�DOWHUDutR�QDV�HVWLPDWLYDV�GH�UHFHLWD�VtR�UHDOL]DGDV�PHGLDQWH�R�SUHHQFKLPHQWR�GH
IRUPXOrULR�HOHWUzQLFR�HVSHFx�FR�QR�6,23�SRU�XVXrULRV�SUHYLDPHQWH�FDGDVWUDGRV�
7DLV�XVXrULRV�VHUtR�UHVSRQVrYHLV�SHORV�GDGRV�LQIRUPDGRV��QRV�OLPLWHV�GDV�VXDV�DWULEXLu{HV�H
FRPSHWwQFLDV��SHUDQWH�RV�yUJtRV�GH�FRQWUROH�H��VFDOL]DutR�
2�PyGXOR�SDUD�D�LQVHUutR�GDV�VROLFLWDu{HV�GH�DOWHUDutR�GH�UHFHLWD�SRGH�VHU�DFHVVDGR�SRU�PHLR�GR
6,23��QR�HQGHUHuR�HOHWUzQLFR�ZZZ�VLRS�SODQHMDPHQWR�JRY�EU��FOLFDQGR�VH�QD�DED�5HFHLWDV�H��HP
VHJXLGD��QR�LWHP�&DSWDutR�GH�%DVH�([WHUQD�

1D�WHOD�LQLFLDO�GR�PyGXOR��R�XVXrULR�FRQVHJXLUr�YLVXDOL]DU�WRGDV�DV�HVWLPDWLYDV�GH�UHFHLWDV�SHODV�TXDLV
v�UHVSRQVrYHO�
$R�HVFROKHU�XPD�GHWHUPLQDGD�HVWLPDWLYD�GH�UHFHLWD��DEUH�VH�XP�IRUPXOrULR�HOHWUzQLFR�SDUD
SUHHQFKLPHQWR�GD�VROLFLWDutR�GH�DOWHUDutR�GD�HVWLPDWLYD�HP�TXHVWtR�
7RGRV�RV�FDPSRV�GR�IRUPXOrULR�VtR�REULJDWyULRV�H�GHYHP�VHU�SUHHQFKLGRV�FRQIRUPH�GHVFULWR�QRV�LWHQV
D�VHJXLU�

������-867,),&$7,9$

$SUHVHQWD�RV�DUJXPHQWRV�TXH�GHPRQVWUDP�D�LQDGHTXDutR�GD�SURMHutR�DSUHVHQWDGD�QR�6,23�
MXVWL�FDQGR�D�QHFHVVLGDGH�GH�DOWHUDutR�GR�YDORU�HVWLPDGR�SHOD�&*$53�6($),�62)�0(�

2EVHUYDsrR�
��1D�yWLFD�GD�5HFHLWD�2UuDPHQWrULD��VtR�LUUHOHYDQWHV�TXDLVTXHU�MXVWL�FDWLYDV�TXH�DSUHVHQWHP�FRPR
DUJXPHQWDutR�D�QHFHVVLGDGH�GR�JDVWR��R�YDORU�GH�UHFHLWD�FRQWLGR�QD�/2$��R�H[FHVVR�GH�DUUHFDGDutR
QHFHVVrULR�SDUD�UHDOL]DutR�GH�FUvGLWR�DGLFLRQDO��R�HVSHOKR�GD�GHVSHVD�RX�D�LPSRUWsQFLD�GH�XPD
GHWHUPLQDGD�DutR��2X�VHMD��RV�DUJXPHQWRV�DSUHVHQWDGRV�GHYHP�VHU�SDXWDGRV�QR�FRPSRUWDPHQWR
HVSHUDGR�SDUD�D�UHFHLWD�RUuDPHQWrULD�H�QtR�QD�QHFHVVLGDGH�GR�JDVWR�

$OJXQV�H[HPSORV�GH�PRWLYDu{HV�SDUD�DOWHUDutR�QDV�HVWLPDWLYDV�GH�UHFHLWD�VtR�GDGRV�D�VHJXLU�
��4XDQGR�VH�WUDWDU�GH�XPD�UHFHLWD�QRYD��TXH�QtR�SRVVXL�KLVWyULFR�GH�DUUHFDGDutR��GL�FXOWDQGR�D
PRGHODJHP�QR�6,23�
��4XDQGR�KRXYHU�DOWHUDu{HV�QDV�DOxTXRWDV�RX�YDORUHV�GH�WD[DV��WDULIDV�H�RX�VHUYLuRV�



��4XDQGR�DV�UHFHLWDV�IRUHP�LPSDFWDGDV�GLUHWD�RX�LQGLUHWDPHQWH�SRU�HIHLWRV�GHFRUUHQWHV�GH�DOWHUDu{HV
OHJDLV�RX�FRQWUDWXDLV�
��4XDQGR�VH�WUDWDU�GH�XPD�UHFHLWD�DWxSLFD�RX�GH�EDL[D�SUHYLVLELOLGDGH��GH�GLIxFLO�PRGHODJHP�QR�6,23�
FRPR�SRU�H[HPSOR�DV�UHFHLWDV�RULXQGDV�GH�OLFLWDu{HV��FRQYwQLRV��GRDu{HV��LQVFULu{HV�HP�FRQFXUVRV�
SULYDWL]Du{HV��HQWUH�RXWUDV�

������0(72'2/2*,$

,QIRUPD�R�PvWRGR��R�PRGHOR�H�RX�DV�IyUPXODV�XWLOL]DGDV�SDUD�R�FrOFXOR�GR�YDORU�TXH�HVWr�VHQGR
VROLFLWDGR�

������0(0k5,$�'(�&d/&8/2

$SUHVHQWD�RV�YDORUHV�DGRWDGRV�SDUD�FDGD�XP�GRV�SDUsPHWURV�XWLOL]DGRV�QR�FDPSR�0HWRGRORJLD�
H[SOLFLWDQGR�RV�FrOFXORV�TXH�UHSURGX]HP�R�YDORU��QDO�TXH�HVWr�VROLFLWDGR�SDUD�D�UHFHLWD�HP�TXHVWtR�

2EVHUYDsrR�
��$�0HWRGRORJLD�H�D�0HPyULD�GH�&rOFXOR�GHYHP�SRVVLELOLWDU�D�UHSURGXutR�GR�FrOFXOR�TXH�UHVXOWD�QR
YDORU�GH�HVWLPDWLYD�VROLFLWDGR�
��1RV�FDVRV�HQYROYHQGR�UHFHLWDV�GH�&RQYwQLRV�H�'RDu{HV��R�FDPSR�0HWRGRORJLD�GHYHUr�LGHQWL�FDU
TXDLV�VtR�RV�&RQYwQLRV�RX�'RDu{HV�HP�TXHVWtR�H�R�FDPSR�0HPyULD�GH�&rOFXOR�GHYHUr�DSUHVHQWDU�RV
YDORUHV�WRWDLV�HVSHUDGRV��DVVLP�FRPR��TXDQGR�IRU�R�FDVR��R�Q|PHUR�GH�SDUFHODV��R�YDORU�GH�FDGD
SDUFHOD�H�R�PRPHQWR�HP�TXH�RFRUUHUr�D�DUUHFDGDutR�
��4XDQGR�D�XQLGDGH�UHFROKHGRUD�HVSHUD�TXH�D�DUUHFDGDutR�GH�XPD�UHFHLWD�RFRUUD�SRQWXDOPHQWH�HP
GHWHUPLQDGR�PwV�GR�DQR��RX�FRQFHQWUDGD�HP�Q|PHUR�UHGX]LGR�GH�PHVHV��v�QHFHVVrULR�LQIRUPDU�WDO
H[SHFWDWLYD�QD�0HPyULD�GH�&rOFXOR��SRLV�YDORUHV�LQVHULGRV�FXMD�DUUHFDGDutR�HVWHMD�]HUDGD�RX�HP
SDWDPDUHV�SURSRUFLRQDOPHQWH�LQFRPSDWxYHLV�VHUtR�SHULRGLFDPHQWH�UHYLVWDV�H�UHFXVDGDV�SHOD
&*$53�6($),�62)�0(��PHVPR�TXH�DQWHULRUPHQWH�WDLV�HVWLPDWLYDV�WHQKDP�VLGR�DFHLWDV�

������9$/25�62/,&,7$'2

7UDWD�VH�GR�YDORU�VROLFLWDGR�SHOR�yUJtR�RX�XQLGDGH�RUuDPHQWrULD��FDOFXODGR�D�SDUWLU�GRV�PRGHORV�
IyUPXODV�H�SDUsPHWURV�GHVFULWRV�QRV�FDPSRV�0HWRGRORJLD�H�0HPyULD�GH�&rOFXOR�
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�������������� ,QVFULutR�HP�&RQFXUVRV�H�3URFHVVRV�6HOHWLYRV
�������������� 6HUYLuRV�GH�5HJLVWUR��&HUWL�FDutR�H�)LVFDOL]DutR
�������������� 6HUYLuRV�GH�,QIRUPDutR�H�7HFQRORJLD
�������������� 6HUYLuRV�7vFQLFRV�H�$SURYDutR�GH�/DXGRV�GH�7HOHFRPXQLFDu{HV
�������������� 6HUYLuRV�H�$WLYLGDGHV�5HIHUHQWHV�q�1DYHJDutR�H�DR�7UDQVSRUWH
�������������� 6HUYLuRV�H�$WLYLGDGHV�5HIHUHQWHV�q�1DYHJDutR�H�DR�7UDQVSRUWH
�������������� 6HUYLuRV�GH�1DYHJDutR
�������������� 6HUYLuRV�GH�1DYHJDutR�$vUHD
�������������� 6HUYLuRV�GH�1DYHJDutR�1DYDO
�������������� 6HUYLuRV�GH�7UDQVSRUWH�GH�3DVVDJHLURV�RX�0HUFDGRULDV
�������������� 6HUYLuRV�3RUWXrULRV
�������������� 6HUYLuRV�$HURSRUWXrULRV
�������������� 7DULID�$HURSRUWXrULD
�������������� $GLFLRQDO�VREUH�7DULID�$HURSRUWXrULD
�������������� 3DUFHOD�GD�7DULID�GH�(PEDUTXH�,QWHUQDFLRQDO
�������������� 6HUYLuRV�H�$WLYLGDGHV�5HIHUHQWHV�q�6D|GH
�������������� 6HUYLuRV�GH�$WHQGLPHQWR�q�6D|GH
�������������� 6HUYLuRV�GH�$WHQGLPHQWR�q�6D|GH�HP�8QLGDGHV�GR�*RYHUQR�)HGHUDO
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�������������� 2XWURV�6HUYLuRV�GH�$WHQGLPHQWR�q�6D|GH
�������������� 6HUYLuRV�GH�$VVLVWwQFLD�q�6D|GH�GH�6HUYLGRUHV�&LYLV�H�0LOLWDUHV
�������������� 6HUYLuRV�GH�$VVLVWwQFLD�q�6D|GH�6XSOHPHQWDU�GH�6HUYLGRUHV�&LYLV
�������������� 6HUYLuRV�H�$WLYLGDGHV�)LQDQFHLUDV
�������������� 6HUYLuRV�H�$WLYLGDGHV�)LQDQFHLUDV
�������������� 5HWRUQR�GH�2SHUDu{HV��-XURV�H�(QFDUJRV�)LQDQFHLURV
�������������� &RQFHVVtR�GH�$YDLV��*DUDQWLDV�H�6HJXURV
�������������� 5HPXQHUDutR�VREUH�5HSDVVH�SDUD�3URJUDPDV�GH�'HVHQYROYLPHQWR�(FRQzPLFR
�������������� 2XWURV�6HUYLuRV
�������������� 2XWURV�6HUYLuRV
�������������� 2XWURV�6HUYLuRV
�������������� 7UDQVIHUwQFLDV�&RUUHQWHV
�������������� 7UDQVIHUwQFLDV�GD�8QLtR�H�GH�VXDV�(QWLGDGHV
�������������� 7UDQVIHUwQFLDV�'HFRUUHQWHV�GH�3DUWLFLSDutR�QD�5HFHLWD�GD�8QLtR
�������������� 7UDQVIHUwQFLDV�GDV�&RPSHQVDu{HV�)LQDQFHLUDV�SHOD�([SORUDutR�GH�5HFXUVRV�1DWXUDLV
�������������� 2XWUDV�7UDQVIHUwQFLDV�GHFRUUHQWHV�GH�&RPSHQVDutR�)LQDQFHLUD�SHOD�([SORUDutR�GH�5HFXUVRV�1DWXUDLV
�������������� 7UDQVIHUwQFLDV�GH�5HFXUVRV�GR�6LVWHPD�pQLFR�GH�6D|GH���686
�������������� 2XWUDV�7UDQVIHUwQFLDV�GH�5HFXUVRV�GR�6LVWHPD�pQLFR�GH�6D|GH���686
�������������� 7UDQVIHUwQFLDV�GH�5HFXUVRV�GR�)XQGR�1DFLRQDO�GR�'HVHQYROYLPHQWR�GD�(GXFDutR���)1'(
�������������� 2XWUDV�7UDQVIHUwQFLDV�'LUHWDV�GR�)XQGR�1DFLRQDO�GH�'HVHQYROYLPHQWR�GD�(GXFDutR���)1'(

�������������� 7UDQVIHUwQFLDV�GH�5HFXUVRV�GD�&RPSOHPHQWDutR�GD�8QLtR�DR�)XQGR�GH�0DQXWHQutR�H�'HVHQYROYLPHQWR�GD(GXFDutR�%rVLFD�H�GH�9DORUL]DutR�GRV�3UR�VVLRQDLV�GD�(GXFDutR���)81'(%
�������������� 7UDQVIHUwQFLDV�GH�5HFXUVRV�GR�)XQGR�1DFLRQDO�GH�$VVLVWwQFLD�6RFLDO���)1$6
�������������� 7UDQVIHUwQFLDV�GH�&RQYwQLRV�GD�8QLtR�H�GH�6XDV�(QWLGDGHV
�������������� 2XWUDV�7UDQVIHUwQFLDV�GH�&RQYwQLRV�GD�8QLtR�H�GH�6XDV�(QWLGDGHV
�������������� 2XWUDV�7UDQVIHUwQFLDV�GH�5HFXUVRV�GD�8QLtR�H�GH�VXDV�(QWLGDGHV
�������������� 2XWUDV�7UDQVIHUwQFLDV�GH�5HFXUVRV�GD�8QLtR�H�GH�VXDV�(QWLGDGHV
�������������� 7UDQVIHUwQFLDV�GRV�(VWDGRV�H�'LVWULWR�)HGHUDO�H�GH�VXDV�(QWLGDGHV
�������������� 3DUWLFLSDutR�QD�5HFHLWD�GRV�(VWDGRV�H�'LVWULWR�)HGHUDO
�������������� 7UDQVIHUwQFLDV�GDV�&RPSHQVDu{HV�)LQDQFHLUDV�SHOD�([SORUDutR�GH�5HFXUVRV�1DWXUDLV
�������������� 7UDQVIHUwQFLDV�GH�5HFXUVRV�GR�6LVWHPD�pQLFR�GH�6D|GH���686
�������������� 7UDQVIHUwQFLDV�GH�&RQYwQLRV�GRV�(VWDGRV�H�')�H�GH�6XDV�(QWLGDGHV
�������������� 7UDQVIHUwQFLDV�GH�&RQYwQLRV�GRV�(VWDGRV�H�')�H�GH�6XDV�(QWLGDGHV�SDUD�mUJtRV�H�(QWLGDGHV�GD�8QLtR
�������������� 2XWUDV�7UDQVIHUwQFLDV�GH�&RQYwQLRV�GRV�(VWDGRV�H�')�H�GH�6XDV�(QWLGDGHV
�������������� 2XWUDV�7UDQVIHUwQFLDV�GRV�(VWDGRV�H�'LVWULWR�)HGHUDO
�������������� 2XWUDV�7UDQVIHUwQFLDV�GRV�(VWDGRV�H�'LVWULWR�)HGHUDO
�������������� 7UDQVIHUwQFLDV�GRV�0XQLFxSLRV�H�GH�VXDV�(QWLGDGHV
�������������� 7UDQVIHUwQFLDV�GH�5HFXUVRV�GR�6LVWHPD�pQLFR�GH�6D|GH���686
�������������� 7UDQVIHUwQFLDV�GH�&RQYwQLRV�GRV�0XQLFxSLRV�H�GH�6XDV�(QWLGDGHV
�������������� 7UDQVIHUwQFLDV�GH�&RQYwQLRV�GRV�0XQLFxSLRV�H�GH�6XDV�(QWLGDGHV�SDUD�mUJtRV�H�(QWLGDGHV�GD�8QLtR
�������������� 2XWUDV�7UDQVIHUwQFLDV�GH�&RQYwQLRV�GRV�0XQLFxSLRV�H�GH�6XDV�(QWLGDGHV
�������������� 2XWUDV�7UDQVIHUwQFLDV�GRV�0XQLFxSLRV
�������������� 2XWUDV�7UDQVIHUwQFLDV�GRV�0XQLFxSLRV
�������������� 7UDQVIHUwQFLDV�GH�,QVWLWXLu{HV�3ULYDGDV
�������������� 7UDQVIHUwQFLDV�GH�,QVWLWXLu{HV�3ULYDGDV
�������������� 7UDQVIHUwQFLDV�GH�,QVWLWXLu{HV�3ULYDGDV�SDUD�mUJtRV�H�(QWLGDGHV�GD�8QLtR
�������������� 2XWUDV�7UDQVIHUwQFLDV�GH�,QVWLWXLu{HV�3ULYDGDV
�������������� 7UDQVIHUwQFLDV�GH�2XWUDV�,QVWLWXLu{HV�3|EOLFDV

�������������� 7UDQVIHUwQFLDV�GH�5HFXUVRV�GR�)XQGR�GH�0DQXWHQutR�H�'HVHQYROYLPHQWR�GD�(GXFDutR�%rVLFD�H�GH9DORUL]DutR�GRV�3UR�VVLRQDLV�GD�(GXFDutR���)81'(%
�������������� 'HPDLV�7UDQVIHUwQFLDV�GH�2XWUDV�,QVWLWXLu{HV�3|EOLFDV
�������������� 'HPDLV�7UDQVIHUwQFLDV�GH�2XWUDV�,QVWLWXLu{HV�3|EOLFDV
�������������� 7UDQVIHUwQFLDV�GR�([WHULRU
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�������������� 7UDQVIHUwQFLDV�GR�([WHULRU
�������������� 7UDQVIHUwQFLDV�GR�([WHULRU�SDUD�mUJtRV�H�(QWLGDGHV�GD�8QLtR
�������������� 2XWUDV�7UDQVIHUwQFLDV�GR�([WHULRU
�������������� 'HPDLV�7UDQVIHUwQFLDV�&RUUHQWHV
�������������� 7UDQVIHUwQFLDV�GH�3HVVRDV�)xVLFDV
�������������� 7UDQVIHUwQFLDV�GH�3HVVRDV�)xVLFDV�SDUD�mUJtRV�H�(QWLGDGHV�GD�8QLtR
�������������� 2XWUDV�7UDQVIHUwQFLDV�GH�3HVVRDV�)xVLFDV
�������������� 7UDQVIHUwQFLDV�3URYHQLHQWHV�GH�'HSyVLWRV�1tR�,GHQWL�FDGRV
�������������� 7UDQVIHUwQFLDV�3URYHQLHQWHV�GH�'HSyVLWRV�1tR�,GHQWL�FDGRV
�������������� 2XWUDV�7UDQVIHUwQFLDV�&RUUHQWHV
�������������� 2XWUDV�7UDQVIHUwQFLDV�&RUUHQWHV
�������������� 2XWUDV�5HFHLWDV�&RUUHQWHV
�������������� 0XOWDV�$GPLQLVWUDWLYDV��&RQWUDWXDLV�H�-XGLFLDLV
�������������� 0XOWDV�$GPLQLVWUDWLYDV��&RQWUDWXDLV�H�-XGLFLDLV
�������������� 0XOWDV�3UHYLVWDV�HP�/HJLVODutR�(VSHFx�FD
�������������� 0XOWDV�3UHYLVWDV�QD�/HL�*HUDO�GDV�7HOHFRPXQLFDu{HV
�������������� 0XOWDV�3UHYLVWDV�QD�/HL�*HUDO�GDV�7HOHFRPXQLFDu{HV���1tR�3URYHQLHQWH�GD�8WLOL]DutR�GH�3RVLu{HV�2UELWDLV
�������������� 0XOWDV�3UHYLVWDV�QD�/HL�*HUDO�GDV�7HOHFRPXQLFDu{HV���3URYHQLHQWH�GD�8WLOL]DutR�GH�3RVLu{HV�2UELWDLV
�������������� 0XOWDV�3UHYLVWDV�QD�/HJLVODutR�GR�6HJXUR�'HVHPSUHJR�H�$ERQR�6DODULDO
�������������� 0XOWDV�3UHYLVWDV�QD�/HJLVODutR�VREUH�'HIHVD�GRV�'LUHLWRV�'LIXVRV
�������������� 0XOWDV�3UHYLVWDV�HP�/HL�SRU�,QIUDu{HV�QR�6HWRU�GH�(QHUJLD�(OvWULFD
�������������� 0XOWDV�SRU�'DQRV�$PELHQWDLV
�������������� 0XOWDV�$GPLQLVWUDWLYDV�SRU�'DQRV�$PELHQWDLV
�������������� 0XOWDV�-XGLFLDLV�SRU�'DQRV�$PELHQWDLV
�������������� 0XOWDV�$SOLFDGDV�SHORV�7ULEXQDLV�GH�&RQWDV
�������������� 0XOWDV�'HFRUUHQWHV�GH�6HQWHQuDV�-XGLFLDLV
�������������� 0XOWDV�H�-XURV�3UHYLVWRV�HP�&RQWUDWRV
�������������� 0XOWDV�3UHYLVWDV�QD�/HJLVODutR�VREUH�5HJLPH�GH�3UHYLGwQFLD�3ULYDGD�&RPSOHPHQWDU
�������������� 0XOWD�SRU�'HVFXPSULPHQWR�GH�2EULJDutR�3UHYLGHQFLrULD�$FHVVyULD
�������������� 0XOWDV�3UHYLVWDV�QD�/HJLVODutR�$QWLGURJDV
�������������� 0XOWDV�3UHYLVWDV�QD�/HJLVODutR�$QWLFRUUXSutR
�������������� 0XOWDV�GD�/HJLVODutR�$QWLFRUUXSutR�2ULXQGDV�GH�3URFHVVRV�$GPLQLVWUDWLYRV�GH�5HVSRQVDELOL]DutR
�������������� 0XOWDV�GD�/HJLVODutR�$QWLFRUUXSutR�2ULXQGDV�GH�$FRUGRV�GH�/HQLwQFLD
�������������� 0XOWDV�3UHYLVWDV�QR�&yGLJR�GH�7UsQVLWR�%UDVLOHLUR���&7%
�������������� ,QGHQL]Du{HV��5HVWLWXLu{HV�H�5HVVDUFLPHQWRV
�������������� ,QGHQL]Du{HV
�������������� ,QGHQL]Du{HV�SRU�'DQRV�&DXVDGRV�DR�3DWULPzQLR�3|EOLFR
�������������� ,QGHQL]DutR�SRU�3RVVH�RX�2FXSDutR�,OxFLWD�GH�%HQV�3|EOLFRV
�������������� ,QGHQL]DutR�SRU�6LQLVWUR
�������������� 2XWUDV�,QGHQL]Du{HV
�������������� 5HVWLWXLu{HV
�������������� 5HVWLWXLutR�GH�&RQYwQLRV
�������������� 5HVWLWXLutR�GH�&RQYwQLRV���3ULPrULDV
�������������� 5HVWLWXLutR�GH�&RQYwQLRV���)LQDQFHLUDV
�������������� 5HVWLWXLutR�GH�%HQHIxFLRV�1tR�'HVHPEROVDGRV
�������������� 5HVWLWXLutR�GH�%HQHIxFLRV�3UHYLGHQFLrULRV
�������������� 5HVWLWXLutR�GH�%HQHIxFLRV�$VVLVWHQFLDLV
�������������� 5HVWLWXLutR�GH�&RQWULEXLu{HV�3UHYLGHQFLrULDV�&RPSOHPHQWDUHV
�������������� 5HVWLWXLutR�GH�'HVSHVDV�GH�([HUFxFLRV�$QWHULRUHV
�������������� 5HVWLWXLutR�GH�'HVSHVDV�3ULPrULDV�GH�([HUFxFLRV�$QWHULRUHV
�������������� 5HVWLWXLutR�GH�'HVSHVDV�)LQDQFHLUDV�GH�([HUFxFLRV�$QWHULRUHV
�������������� 5HVWLWXLutR�GH�3DUFHODV�GR�6HJXUR�'HVHPSUHJR�5HFHELGDV�,QGHYLGDPHQWH
�������������� 5HVWLWXLutR�GH�*DUDQWLDV�3UHVWDGDV
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�������������� 5HVWLWXLutR�GH�5HFXUVRV�GH�)RPHQWR
�������������� 5HVWLWXLutR�'HFRUUHQWH�GD�1tR�$SOLFDutR�GH�,QFHQWLYRV�)LVFDLV
�������������� 5HVWLWXLutR�'HFRUUHQWH�GD�1tR�$SOLFDutR�GH�,QFHQWLYRV�)LVFDLV�5HODWLYRV�q�/HL�5RXDQHW
�������������� 5HVWLWXLutR�'HFRUUHQWH�GD�1tR�$SOLFDutR�GH�,QFHQWLYRV�)LVFDLV�5HODWLYRV�q�/HL�GR�$XGLRYLVXDO
�������������� 5HVWLWXLutR�'HFRUUHQWH�GD�$SOLFDutR�,UUHJXODU�GH�5HFXUVRV�(OHLWRUDLV
�������������� 5HVWLWXLutR�GH�'HSyVLWRV�GH�6HQWHQuDV�-XGLFLDLV�1tR�6DFDGRV
�������������� 5HVWLWXLutR�GH�&RQWULEXLu{HV�SDUD�D�3UHYLGwQFLD�&RPSOHPHQWDU�GR�6HUYLGRU�3|EOLFR
�������������� 2XWUDV�5HVWLWXLu{HV
�������������� 5HVVDUFLPHQWRV
�������������� 5HVVDUFLPHQWR�SRU�2SHUDGRUDV�GH�6HJXURV�3ULYDGRV�GH�$VVLVWwQFLD�q�6D|GH
�������������� 5HVVDUFLPHQWR�GH�&XVWRV
�������������� 5HYHUVtR�GH�*DUDQWLDV
�������������� 5HVVDUFLPHQWR�DR�5HJLPH�*HUDO�GH�3UHYLGwQFLD�6RFLDO���5*36
�������������� 2XWURV�5HVVDUFLPHQWRV
�������������� %HQV��'LUHLWRV�H�9DORUHV�,QFRUSRUDGRV�DR�3DWULPzQLR�3|EOLFR
�������������� %HQV��'LUHLWRV�H�9DORUHV�,QFRUSRUDGRV�DR�3DWULPzQLR�3|EOLFR
�������������� %HQV��'LUHLWRV�H�9DORUHV�3HUGLGRV�HP�)DYRU�GR�3RGHU�3|EOLFR
�������������� $OLHQDutR�GH�%HQV�$SUHHQGLGRV
�������������� $OLHQDutR�GH�%HQV�H�0HUFDGRULDV�$SUHHQGLGRV
�������������� $OLHQDutR�GH�%HQV�H�0HUFDGRULDV�$VVRFLDGRV�DR�7Ur�FR�,OxFLWR�GH�(QWRUSHFHQWHV�H�'URJDV�$�QV
�������������� 'HSyVLWRV�$EDQGRQDGRV��'LQKHLUR�H�RX�2EMHWRV�GH�9DORU�
�������������� 3UwPLRV�3UHVFULWRV�GH�&RQFXUVRV�GH�3URJQyVWLFRV
�������������� 5HFHLWDV�5HFRQKHFLGDV�SRU�)RUuD�GH�'HFLV{HV�-XGLFLDLV�H�GH�7ULEXQDLV�$GPLQLVWUDWLYRV
�������������� %HQV��'LUHLWRV�H�9DORUHV�2EMHWR�GH�5HQ|QFLD�9ROXQWrULD�HP�$FRUGR�GH�1tR�3HUVHFXutR�3HQDO
�������������� 0XOWDV�H�-XURV�GH�0RUD�GDV�5HFHLWDV�GH�&DSLWDO
�������������� 0XOWDV�H�-XURV�GH�0RUD�GDV�$OLHQDu{HV�GH�%HQV�0yYHLV
�������������� 0XOWDV�H�-XURV�GH�0RUD�GH�7xWXORV�0RELOLrULRV
�������������� 0XOWDV�H�-XURV�GH�0RUD�GH�$OLHQDutR�GH�(VWRTXHV
�������������� 0XOWDV�H�-XURV�GH�0RUD�GH�$OLHQDutR�GH�(VWRTXHV���3ROxWLFD�GH�*DUDQWLD�GH�3UHuRV�0xQLPRV
�������������� 0XOWDV�H�-XURV�GH�0RUD�GH�$OLHQDutR�GH�(VWRTXHV���'HVWLQDGRV�D�3URJUDPDV�6RFLDLV
�������������� 0XOWDV�H�-XURV�GH�0RUD�GH�$OLHQDutR�GH�(VWRTXHV���3URJUDPD�GH�$TXLVLutR�GH�$OLPHQWRV
�������������� 0XOWDV�H�-XURV�GH�0RUD�GH�$OLHQDutR�GH�(VWRTXHV���)81&$)j
�������������� 0XOWDV�H�-XURV�GH�0RUD�GH�$OLHQDutR�GH�%HQV�0yYHLV�H�6HPRYHQWHV
�������������� 2XWUDV�0XOWDV�H�-XURV�GH�0RUD�GDV�$OLHQDu{HV�GH�%HQV�0yYHLV
�������������� 0XOWDV�H�-XURV�GH�0RUD�GDV�$OLHQDu{HV�GH�%HQV�,PyYHLV
�������������� 0XOWDV�H�-XURV�GH�0RUD�GDV�$OLHQDu{HV�GH�%HQV�,PyYHLV�HP�*HUDO

�������������� 0XOWDV�H�-XURV�GH�0RUD�GD�$OLHQDutR�GH�%HQV�,PyYHLV���3URJUDPD�GH�$GPLQLVWUDutR�3DWULPRQLDO�,PRELOLrULD�GD8QLtR
�������������� 0XOWDV�H�-XURV�GH�0RUD�GR�$GLFLRQDO�VREUH�D�$OLHQDutR�GH�%HQV�,PyYHLV
�������������� 2XWUDV�0XOWDV�H�-XURV�GH�0RUD�GH�$OLHQDu{HV�GH�%HQV�,PyYHLV
�������������� 0XOWDV�H�-XURV�GH�0RUD�GDV�$OLHQDu{HV�GH�%HQV�,QWDQJxYHLV
�������������� 0XOWDV�H�-XURV�GD�$OLHQDutR�GH�%HQV�,QWDQJxYHLV
�������������� 0XOWDV�H�-XURV�GH�0RUD�GDV�$PRUWL]Du{HV�GH�(PSUvVWLPRV
�������������� 0XOWDV�H�-XURV�GH�0RUD�GH�$PRUWL]DutR�GH�(PSUvVWLPRV���%($�%,%
�������������� 0XOWDV�H�-XURV�GH�0RUD�GH�$PRUWL]DutR�3URYHQLHQWH�GD�([HFXutR�GH�*DUDQWLD���2SHUDu{HV�GH�&UvGLWR
�������������� 0XOWDV�H�-XURV�GH�0RUD�GH�$PRUWL]DutR�GH�(PSUvVWLPRV���(VWDGRV�H�0XQLFxSLRV

�������������� 0XOWDV�H�-XURV�GH�0RUD�GH�$PRUWL]DutR�GH�(PSUvVWLPRV���5H�QDQFLDPHQWR�GH�'xYLGDV�GH�0vGLR�H�/RQJR3UD]R
�������������� 0XOWDV�H�-XURV�GH�0RUD�GH�$PRUWL]DutR�GH�(PSUvVWLPRV���3URJUDPD�GDV�2SHUDu{HV�2�FLDLV�GH�&UvGLWR
�������������� 0XOWDV�H�-XURV�GH�0RUD�GH�$PRUWL]DutR�GH�(PSUvVWLPRV�&RQWUDWXDLV
�������������� 0XOWDV�H�-XURV�GH�0RUD�GH�$PRUWL]DutR�GH�)LQDQFLDPHQWRV
�������������� 0XOWDV�H�-XURV�GH�0RUD�GH�$PRUWL]DutR�GH�)LQDQFLDPHQWRV�HP�*HUDO

�������������� 0XOWDV�H�-XURV�GH�0RUD�GH�$PRUWL]DutR�GH�)LQDQFLDPHQWR�GR�)XQGR�GH�)LQDQFLDPHQWR�DR�(VWXGDQWH�GR(QVLQR�6XSHULRU���),(6
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�������������� 'LVSRQLELOLGDGHV�GH�5HFXUVRV�GR�)XQGR�6RFLDO
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�������������� 3UHVWDutR�GH�&RQWDV�(OHLWRUDLV
�������������� 5HVHUYD�*OREDO�GH�5HYHUVtR
�������������� 9DULDutR�&DPELDO
�������������� (QFDUJRV�/HJDLV�SHOD�,QVFULutR�HP�'xYLGD�$WLYD�H�5HFHLWDV�GH�nQXV�GH�6XFXPEwQFLD
�������������� (QFDUJRV�/HJDLV�SHOD�,QVFULutR�HP�'xYLGD�$WLYD
�������������� nQXV�GH�6XFXPEwQFLD
�������������� 5HFXUVRV�5HFHELGRV�GH�mUJtRV��(QWLGDGHV�RX�)XQGRV��SRU�)RUuD�GH�'HWHUPLQDutR�&RQVWLWXFLRQDO�RX�/HJDO
�������������� 5HFXUVRV�5HFHELGRV�GH�)XQGRV�GH�'HVHQYROYLPHQWR�5HJLRQDO
�������������� 7UDQVDutR�5HVROXWLYD�GH�/LWxJLRV�GH�5HFHLWDV�1tR�$GPLQLVWUDGDV�SHOD�5)%
�������������� 7xWXORV�([HFXWLYRV�([WUDMXGLFLDLV
�������������� 7HUPR�GH�$MXVWDPHQWR�GH�&RQGXWD���7$&
�������������� $OLHQDutR�GH�(VWRTXHV�GD�3ROxWLFD�GH�*DUDQWLD�GH�3UHuRV�0xQLPRV���3*30
�������������� 'HPDLV�&UvGLWRV�'HFRUUHQWHV�GD�5HYLVtR�GH�&RQWUDWRV�GH�&RQFHVVtR
�������������� 5HFHLWDV�GH�6XEYHQu{HV
�������������� 2XWUDV�5HFHLWDV
�������������� 2XWUDV�5HFHLWDV�$UUHFDGDGDV�H�3URMHWDGDV�SHOD�5)%
�������������� 2XWUDV�5HFHLWDV�1tR�$UUHFDGDGDV�H�1tR�3URMHWDGDV�SHOD�5)%���3ULPrULDV
�������������� 2XWUDV�5HFHLWDV�1tR�$UUHFDGDGDV�H�1tR�3URMHWDGDV�SHOD�5)%���)LQDQFHLUDV
�������������� 5HFHLWDV�GH�&DSLWDO
�������������� 2SHUDu{HV�GH�&UvGLWR
�������������� 2SHUDu{HV�GH�&UvGLWR���0HUFDGR�,QWHUQR
�������������� 7xWXORV�GH�5HVSRQVDELOLGDGH�GR�7HVRXUR�1DFLRQDO���0HUFDGR�,QWHUQR

�������������� 7xWXORV�GH�5HVSRQVDELOLGDGH�GR�7HVRXUR�1DFLRQDO���0HUFDGR�,QWHUQR��H[FHWR�5H�QDQFLDPHQWR�GD�'xYLGD3|EOLFD

�������������� 7xWXORV�GH�5HVSRQVDELOLGDGH�GR�7HVRXUR�1DFLRQDO���5H�QDQFLDPHQWR�GD�'xYLGD�3|EOLFD�)HGHUDO�QR�0HUFDGR,QWHUQR
�������������� 7xWXORV�GD�'xYLGD�$JUrULD���7'$
�������������� 2SHUDu{HV�GH�&UvGLWR�&RQWUDWXDLV���0HUFDGR�,QWHUQR
�������������� 2SHUDu{HV�GH�&UvGLWR�&RQWUDWXDLV���0HUFDGR�,QWHUQR
�������������� (PSUvVWLPRV�&RPSXOVyULRV
�������������� (PSUvVWLPRV�&RPSXOVyULRV
�������������� 2XWUDV�2SHUDu{HV�GH�&UvGLWR���0HUFDGR�,QWHUQR
�������������� 2XWUDV�2SHUDu{HV�GH�&UvGLWR���0HUFDGR�,QWHUQR
�������������� 2SHUDu{HV�GH�&UvGLWR���0HUFDGR�([WHUQR
�������������� 7xWXORV�GH�5HVSRQVDELOLGDGH�GR�7HVRXUR�1DFLRQDO���0HUFDGR�([WHUQR
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�������������� 2SHUDu{HV�GH�&UvGLWR�&RQWUDWXDLV���0HUFDGR�([WHUQR
�������������� 2SHUDu{HV�GH�&UvGLWR�&RQWUDWXDLV���0HUFDGR�([WHUQR
�������������� 2XWUDV�2SHUDu{HV�GH�&UvGLWR���0HUFDGR�([WHUQR
�������������� 2XWUDV�2SHUDu{HV�GH�&UvGLWR���0HUFDGR�([WHUQR
�������������� $OLHQDutR�GH�%HQV
�������������� $OLHQDutR�GH�%HQV�0yYHLV
�������������� $OLHQDutR�GH�7xWXORV�0RELOLrULRV
�������������� $OLHQDutR�GH�7xWXORV��9DORUHV�0RELOLrULRV�H�$SOLFDu{HV�&RQJwQHUHV�7HPSRUrULRV
�������������� $OLHQDutR�GH�7xWXORV��9DORUHV�0RELOLrULRV�H�$SOLFDu{HV�&RQJwQHUHV�3HUPDQHQWHV
�������������� $OLHQDutR�GH�(VWRTXHV
�������������� $OLHQDutR�GH�(VWRTXHV�GD�3ROxWLFD�GH�*DUDQWLD�GH�3UHuRV�0xQLPRV���3*30
�������������� $OLHQDutR�GH�(VWRTXHV�&RPHUFLDLV�'HVWLQDGRV�D�3URJUDPDV�6RFLDLV
�������������� $OLHQDutR�GH�(VWRTXHV�GR�3URJUDPD�GH�$TXLVLutR�GH�$OLPHQWRV���3$$
�������������� $OLHQDutR�GH�(VWRTXHV�GH�&DIv���)81&$)j
�������������� $OLHQDutR�GH�%HQV�0yYHLV�H�6HPRYHQWHV
�������������� $OLHQDutR�GH�%HQV�0yYHLV�H�6HPRYHQWHV
�������������� $OLHQDutR�GH�%HQV�,PyYHLV
�������������� $OLHQDutR�GH�%HQV�,PyYHLV
�������������� $OLHQDutR�GH�%HQV�,PyYHLV�HP�*HUDO
�������������� $OLHQDutR�GH�%HQV�,PyYHLV���3URJUDPD�GH�$GPLQLVWUDutR�3DWULPRQLDO�,PRELOLrULD�GD�8QLtR
�������������� $GLFLRQDO�VREUH�D�$OLHQDutR�GH�%HQV�,PyYHLV
�������������� $OLHQDutR�GH�%HQV�,QWDQJxYHLV
�������������� $OLHQDutR�GH�%HQV�,QWDQJxYHLV
�������������� $OLHQDutR�GH�%HQV�,QWDQJxYHLV
�������������� $PRUWL]DutR�GH�(PSUvVWLPRV
�������������� $PRUWL]DutR�GH�(PSUvVWLPRV
�������������� $PRUWL]DutR�GH�(PSUvVWLPRV
�������������� $PRUWL]DutR�GH�(PSUvVWLPRV���%($�%,%
�������������� $PRUWL]DutR�3URYHQLHQWH�GD�([HFXutR�GH�*DUDQWLD���2SHUDu{HV�GH�&UvGLWR
�������������� $PRUWL]DutR�GH�(PSUvVWLPRV���(VWDGRV�H�0XQLFxSLRV
�������������� $PRUWL]DutR�GH�(PSUvVWLPRV���5H�QDQFLDPHQWR�GH�'xYLGDV�GH�0vGLR�H�/RQJR�3UD]R
�������������� $PRUWL]DutR�GH�(PSUvVWLPRV���3URJUDPD�GDV�2SHUDu{HV�2�FLDLV�GH�&UvGLWR
�������������� $PRUWL]DutR�GH�(PSUvVWLPRV�&RQWUDWXDLV
�������������� $PRUWL]DutR�GH�)LQDQFLDPHQWRV
�������������� $PRUWL]DutR�GH�)LQDQFLDPHQWRV�HP�*HUDO
�������������� $PRUWL]DutR�GH�)LQDQFLDPHQWR�GR�)XQGR�GH�)LQDQFLDPHQWR�DR�(VWXGDQWH�GR�(QVLQR�6XSHULRU���),(6
�������������� $PRUWL]DutR�GH�)LQDQFLDPHQWR�3URYHQLHQWH�GH�)XQGR�*DUDQWLGRU
�������������� 7UDQVIHUwQFLDV�GH�&DSLWDO
�������������� 7UDQVIHUwQFLDV�GD�8QLtR�H�GH�VXDV�(QWLGDGHV
�������������� 7UDQVIHUwQFLDV�GH�5HFXUVRV�GR�6LVWHPD�pQLFR�GH�6D|GH���686
�������������� 2XWUDV�7UDQVIHUwQFLDV�GH�5HFXUVRV�GR�6LVWHPD�pQLFR�GH�6D|GH���686
�������������� 7UDQVIHUwQFLDV�GH�5HFXUVRV�GR�)XQGR�1DFLRQDO�GR�'HVHQYROYLPHQWR�GD�(GXFDutR���)1'(
�������������� 7UDQVIHUwQFLDV�GH�5HFXUVRV�GR�)XQGR�1DFLRQDO�GH�$VVLVWwQFLD�6RFLDO���)1$6
�������������� 7UDQVIHUwQFLDV�GH�&RQYwQLRV�GD�8QLtR�H�GH�VXDV�(QWLGDGHV
�������������� 2XWUDV�7UDQVIHUwQFLDV�GH�&RQYwQLRV�GD�8QLtR�H�GH�6XDV�(QWLGDGHV
�������������� 2XWUDV�7UDQVIHUwQFLDV�GH�5HFXUVRV�GD�8QLtR�H�GH�VXDV�(QWLGDGHV
�������������� 2XWUDV�7UDQVIHUwQFLDV�GH�5HFXUVRV�GD�8QLtR�H�GH�VXDV�(QWLGDGHV
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�������������� 7UDQVIHUwQFLDV�GH�&RQYwQLRV�GRV�(VWDGRV�H�')�H�GH�6XDV�(QWLGDGHV
�������������� 7UDQVIHUwQFLDV�GH�&RQYwQLRV�GRV�(VWDGRV�H�')�H�GH�6XDV�(QWLGDGHV�SDUD�mUJtRV�H�(QWLGDGHV�GD�8QLtR
�������������� 2XWUDV�7UDQVIHUwQFLDV�GH�&RQYwQLRV�GRV�(VWDGRV�H�')�H�GH�6XDV�(QWLGDGHV
�������������� 2XWUDV�7UDQVIHUwQFLDV�GH�5HFXUVRV�GRV�(VWDGRV
�������������� 2XWUDV�7UDQVIHUwQFLDV�GH�5HFXUVRV�GRV�(VWDGRV
�������������� 7UDQVIHUwQFLDV�GRV�0XQLFxSLRV�H�GH�VXDV�(QWLGDGHV
�������������� 7UDQVIHUwQFLDV�GH�5HFXUVRV�GR�6LVWHPD�pQLFR�GH�6D|GH���686�GRV�0XQLFxSLRV
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�������������� 7UDQVIHUwQFLDV�GH�2XWUDV�,QVWLWXLu{HV�3|EOLFDV
�������������� 7UDQVIHUwQFLDV�GR�([WHULRU
�������������� 7UDQVIHUwQFLDV�GR�([WHULRU
�������������� 7UDQVIHUwQFLDV�GR�([WHULRU�SDUD�mUJtRV�H�(QWLGDGHV�GD�8QLtR
�������������� 2XWUDV�7UDQVIHUwQFLDV�GR�([WHULRU
�������������� 'HPDLV�7UDQVIHUwQFLDV�GH�&DSLWDO
�������������� 7UDQVIHUwQFLDV�GH�3HVVRDV�)xVLFDV
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�������������� 2XWUDV�7UDQVIHUwQFLDV�GH�&DSLWDO
�������������� 2XWUDV�7UDQVIHUwQFLDV�GH�&DSLWDO
�������������� 2XWUDV�5HFHLWDV�GH�&DSLWDO
�������������� ,QWHJUDOL]DutR�GH�&DSLWDO�6RFLDO
�������������� ,QWHJUDOL]DutR�GH�&DSLWDO�6RFLDO
�������������� ,QWHJUDOL]DutR�GH�&DSLWDO�6RFLDO
�������������� 5HVXOWDGR�GR�%DQFR�&HQWUDO
�������������� 5HVXOWDGR�GR�%DQFR�&HQWUDO
�������������� 5HVXOWDGR�GR�%DQFR�&HQWUDO���2SHUDu{HV�FRP�5HVHUYDV�H�'HULYDWLYRV�&DPELDLV
�������������� 5HVXOWDGR�GR�%DQFR�&HQWUDO���'HPDLV�2SHUDu{HV
�������������� 5HPXQHUDutR�GDV�'LVSRQLELOLGDGHV�GR�7HVRXUR
�������������� 5HPXQHUDutR�GDV�'LVSRQLELOLGDGHV�GR�7HVRXUR
�������������� 5HPXQHUDutR�GDV�'LVSRQLELOLGDGHV�GR�7HVRXUR
�������������� 5HVJDWH�GH�7xWXORV�GR�7HVRXUR
�������������� 5HVJDWH�GH�7xWXORV�GR�7HVRXUR
�������������� 5HVJDWH�GH�7xWXORV�GR�7HVRXUR
�������������� 'HPDLV�5HFHLWDV�GH�&DSLWDO
�������������� 2XWUDV�5HFHLWDV�GH�&DSLWDO
�������������� 2XWUDV�5HFHLWDV�GH�&DSLWDO
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��������*UXSRV�GH�IRQWHV�GH�UHFXUVRV��YpOLGRV�D�SDUWLU�GR�H[HUFvFLR��QDQFHLUR�GH������
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� 5HFXUVRV�$UUHFDGDGRV�QR�([HUFxFLR�&RUUHQWH
� 5HFXUVRV�$UUHFDGDGRV�HP�([HUFxFLRV�$QWHULRUHV
� 5HFXUVRV�GH�2SHUDu{HV�GH�&UvGLWR�5HVVDOYDGDV�SHOD�/HL�GH�&UvGLWR�$GLFLRQDO�GD�5HJUD�GH�2XUR
� 5HFXUVRV�&RQGLFLRQDGRV

��������(VSHFL�FDsrR�GDV�IRQWHV

,���&yGLJRV�GH�IRQWHV�GH�UHFXUVRV�YrOLGRV�SDUD�XWLOL]DutR�HP�UHJLVWURV�RUuDPHQWrULRV�H��QDQFHLURV�D�SDUWLU�GH��e�GH�MDQHLUR�GH
����
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�� 5HFXUVRV�3ULPrULRV�GH�/LYUH�$SOLFDutR
�� 7UDQVIHUwQFLDV�GR�,PSRVWR�VREUH�D�5HQGD�H�VREUH�3URGXWRV�,QGXVWULDOL]DGRV
�� 7UDQVIHUwQFLD�GR�,PSRVWR�7HUULWRULDO�5XUDO
�� 3URJUDPD�GH�+DELOLWDutR�H�5HDELOLWDutR�)xVLFD�H�3UR�VVLRQDO��3UHYHQutR�H�5HGXutR�GH�$FLGHQWHV�GH�7UDEDOKR
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�� 5HWRUQR�GR�)XQGR�6RFLDO
�� &RQWULEXLutR�DR�)XQGR�GH�6D|GH�GRV�3ROLFLDLV�0LOLWDUHV�H�%RPEHLURV�0LOLWDUHV�GR�'LVWULWR�)HGHUDO
�� 2XWUDV�&RPSHQVDu{HV�)LQDQFHLUDV
�� )XQGR�6RFLDO�~�3DUFHOD�'HVWLQDGD�q�(GXFDutR�3|EOLFD�H�q�6D|GH
�� &RQWULEXLutR�GH�,QWHUYHQutR�QR�'RPxQLR�(FRQzPLFR���&RPEXVWxYHLV
�� &RQWULEXLutR�GR�6DOrULR�(GXFDutR
�� 5HFXUVRV�GH�2XWRUJD�GH�'LUHLWRV�GH�8VR�GH�5HFXUVRV�+xGULFRV
�� 5HFXUVRV�2ULXQGRV�GDV�&RQWULEXLu{HV�9ROXQWrULDV�SDUD�R�0RQWHSLR�&LYLO
�� 5HFHLWDV�GH�&RQFXUVRV�GH�3URJQyVWLFRV
�� ,PSRVWR�VREUH�2SHUDu{HV�)LQDQFHLUDV���2XUR
�� &RQWULEXLu{HV�VREUH�D�$UUHFDGDutR�GRV�)XQGRV�GH�,QYHVWLPHQWRV�5HJLRQDLV
�� $SOLFDu{HV�'H�QLGDV�QD�$'3)�Qe����
�� 5HFXUVRV�'HVWLQDGRV�DR�(QIUHQWDPHQWR�GD�&RYLG���
�� &RQWULEXLutR�SDUD�R�&XVWHLR�GDV�3HQV{HV�0LOLWDUHV
�� &XVWDV�-XGLFLDLV
�� 5HFXUVRV�GH�&RQFHVV{HV�H�3HUPLVV{HV
�� &RQWULEXLutR�SDUD�R�'HVHQYROYLPHQWR�GD�,QG|VWULD�&LQHPDWRJUr�FD�1DFLRQDO
�� 5HFXUVRV�'HVWLQDGRV�DR�)81'$)
�� 5HFXUVRV�GR�3URJUDPD�GH�$GPLQLVWUDutR�3DWULPRQLDO�,PRELOLrULR
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������������ &RQWULEXLu{HV������,�
������������ 6HQWHQuDV�-XGLFLDLV������,�
������������ 'HVSHVDV�GH�([HUFxFLRV�$QWHULRUHV������,�
������������ $�&ODVVL�FDU������,�
������������ 7UDQVIHUwQFLDV�D�,QVWLWXLu{HV�3ULYDGDV�VHP�)LQV�/XFUDWLYRV
������������ 'LrULDV���&LYLO�����,�
������������ $X[xOLR�)LQDQFHLUR�D�(VWXGDQWHV�����,�
������������ $X[xOLR�)LQDQFHLUR�D�3HVTXLVDGRUHV������,�
������������ 0DWHULDO�GH�&RQVXPR�����,�
������������ 3UHPLDu{HV�&XOWXUDLV��$UWxVWLFDV��&LHQWx�FDV��'HVSRUWLYDV�H�2XWUDV������,�
������������ 3DVVDJHQV�H�'HVSHVDV�FRP�/RFRPRutR�����,�
������������ 6HUYLuRV�GH�&RQVXOWRULD�����,�������,�
������������ 2XWURV�6HUYLuRV�GH�7HUFHLURV���3HVVRD�)xVLFD�����,�
������������ 2XWURV�6HUYLuRV�GH�7HUFHLURV���3HVVRD�-XUxGLFD
������������ &RQWULEXLu{HV
������������ 6XEYHQu{HV�6RFLDLV
������������ 2EULJDu{HV�7ULEXWrULDV�H�&RQWULEXWLYDV�����,�
������������ 'LVWULEXLutR�&RQVWLWXFLRQDO�RX�/HJDO�GH�5HFHLWDV������,�
������������ &RQWUDWR�GH�*HVWtR������,�������$�
������������ 'HVSHVDV�GH�([HUFxFLRV�$QWHULRUHV
������������ $�&ODVVL�FDU�����,�
������������ 7UDQVIHUwQFLDV�D�,QVWLWXLu{HV�3ULYDGDV�FRP�)LQV�/XFUDWLYRV
������������ &RQWULEXLu{HV������(�
������������ 6XEYHQu{HV�(FRQzPLFDV������,�������$�
������������ 'HVSHVDV�GH�([HUFxFLRV�$QWHULRUHV������,�
������������ $�&ODVVL�FDU�����,�
������������ ([HFXutR�GH�&RQWUDWR�GH�3DUFHULD�3|EOLFR�3ULYDGD���333������,�
������������ 6XEYHQu{HV�(FRQzPLFDV

������������ 'HVSHVDV�'HFRUUHQWHV�GH�&RQWUDWR�GH�3DUFHULD�3|EOLFR�3ULYDGD���333��H[FHWR�6XEYHQu{HV�(FRQzPLFDV�
$SRUWH�H�)XQGR�*DUDQWLGRU������,�

������������ 7UDQVIHUwQFLDV�D�,QVWLWXLu{HV�0XOWLJRYHUQDPHQWDLV�����$�
������������ &RQWULEXLu{HV
������������ $�&ODVVL�FDU�����,�
������������ 7UDQVIHUwQFLDV�D�&RQVyUFLRV�3|EOLFRV�PHGLDQWH�FRQWUDWR�GH�UDWHLR������,�������$�
������������ &RQWUDWDutR�SRU�7HPSR�'HWHUPLQDGR������,�������(�
������������ 0DWHULDO�GH�&RQVXPR������,�������(�
������������ 2XWURV�6HUYLuRV�GH�7HUFHLURV���3HVVRD�-XUxGLFD������,�������(�
������������ &RQWULEXLu{HV������,�������(�
������������ 2EULJDu{HV�7ULEXWrULDV�H�&RQWULEXWLYD������,�������(�
������������ 5DWHLR�SHOD�3DUWLFLSDutR�HP�&RQVyUFLR�3|EOLFR������,�
������������ $�&ODVVL�FDU������,�
������������ ([HFXutR�2UuDPHQWrULD�'HOHJDGD�D�&RQVyUFLRV�3|EOLFRV������,�
������������ $�&ODVVL�FDU������,�

������������ 7UDQVIHUwQFLDV�D�&RQVyUFLRV�3|EOLFRV�PHGLDQWH�FRQWUDWR�GH�UDWHLR�q�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWDP�RV�bb
�R�H��R�GR�DUW�����GD�/HL�&RPSOHPHQWDU�QR������GH�����������,�

������������ 5DWHLR�SHOD�3DUWLFLSDutR�HP�&RQVyUFLR�3|EOLFR������,�
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������������ $�&ODVVL�FDU������,�

������������ 7UDQVIHUwQFLDV�D�&RQVyUFLRV�3|EOLFRV�PHGLDQWH�FRQWUDWR�GH�UDWHLR�q�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWD�R�DUW����
GD�/HL�&RPSOHPHQWDU�QR������GH�����������,�

������������ 5DWHLR�SHOD�3DUWLFLSDutR�HP�&RQVyUFLR�3|EOLFR������,�
������������ $�&ODVVL�FDU������,�

������������ 7UDQVIHUwQFLDV�D�,QVWLWXLu{HV�0XOWLJRYHUQDPHQWDLV�q�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWDP�RV�bb��R�H��R�GR�DUW�
���GD�/HL�&RPSOHPHQWDU�QR������GH�����������,�

������������ &RQWULEXLu{HV������,�
������������ $�&ODVVL�FDU������,�

������������
7UDQVIHUwQFLDV�D�,QVWLWXLu{HV�0XOWLJRYHUQDPHQWDLV�q�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWD�R�DUW�����GD�/HL
&RPSOHPHQWDU�QR������GH�����������,�

������������ &RQWULEXLu{HV������,�
������������ $�&ODVVL�FDU������,�
������������ 7UDQVIHUwQFLDV�DR�([WHULRU
������������ &RQWUDWDutR�SRU�7HPSR�'HWHUPLQDGR
������������ 'LrULDV���&LYLO
������������ 0DWHULDO�GH�&RQVXPR
������������ 3DVVDJHQV�H�'HVSHVDV�FRP�/RFRPRutR
������������ 2XWUDV�'HVSHVDV�GH�3HVVRDO�'HFRUUHQWHV�GH�&RQWUDWRV�GH�7HUFHLUL]DutR������,�
������������ 6HUYLuRV�GH�&RQVXOWRULD
������������ 2XWURV�6HUYLuRV�GH�7HUFHLURV���3HVVRD�)xVLFD
������������ /RFDutR�GH�0tR�GH�2EUD
������������ 2XWURV�6HUYLuRV�GH�7HUFHLURV���3HVVRD�-XUxGLFD
������������ &RQWULEXLu{HV
������������ 'HVSHVDV�GH�([HUFxFLRV�$QWHULRUHV
������������ $�&ODVVL�FDU�����,�
������������ $SOLFDu{HV�'LUHWDV
������������ $SRVHQWDGRULDV��5HVHUYD�5HPXQHUDGD�H�5HIRUPDV������$�������(�
������������ 3HQV{HV������(�
������������ &RQWUDWDutR�SRU�7HPSR�'HWHUPLQDGR
������������ 2XWURV�%HQHIxFLRV�3UHYLGHQFLrULRV�GR�5336������$�������(�
������������ %HQHIxFLR�0HQVDO�DR�'H�FLHQWH�H�DR�,GRVR
������������ 2XWURV�%HQHIxFLRV�$VVLVWHQFLDLV�GR�VHUYLGRU�H�GR�PLOLWDU������$�
������������ 6DOrULR�)DPxOLD������(�
������������ 6HJXUR�'HVHPSUHJR�H�$ERQR�6DODULDO������$�
������������ 'LrULDV���&LYLO
������������ 'LrULDV���0LOLWDU
������������ $X[xOLR�)LQDQFHLUR�D�(VWXGDQWHV
������������ $X[xOLR�)DUGDPHQWR
������������ $X[xOLR�)LQDQFHLUR�D�3HVTXLVDGRUHV
������������ 2EULJDu{HV�'HFRUUHQWHV�GH�3ROxWLFD�0RQHWrULD������(�
������������ (QFDUJRV�SHOD�+RQUD�GH�$YDLV��*DUDQWLDV��6HJXURV�H�6LPLODUHV
������������ 5HPXQHUDutR�GH�&RWDV�GH�)XQGRV�$XWrUTXLFRV
������������ 'LVWULEXLutR�GH�5HVXOWDGR�GH�(PSUHVDV�(VWDWDLV�'HSHQGHQWHV������,�
������������ 0DWHULDO�GH�&RQVXPR
������������ 3UHPLDu{HV�&XOWXUDLV��$UWxVWLFDV��&LHQWx�FDV��'HVSRUWLYDV�H�2XWUDV�����,�
������������ 0DWHULDO��%HP�RX�6HUYLuR�SDUD�'LVWULEXLutR�*UDWXLWD������$�
������������ 3DVVDJHQV�H�'HVSHVDV�FRP�/RFRPRutR
������������ 2XWUDV�'HVSHVDV�GH�3HVVRDO�GHFRUUHQWHV�GH�&RQWUDWRV�GH�7HUFHLUL]DutR������,�
������������ 6HUYLuRV�GH�&RQVXOWRULD
������������ 2XWURV�6HUYLuRV�GH�7HUFHLURV���3HVVRD�)xVLFD
������������ /RFDutR�GH�0tR�GH�2EUD
������������ $UUHQGDPHQWR�0HUFDQWLO
������������ 2XWURV�6HUYLuRV�GH�7HUFHLURV���3HVVRD�-XUxGLFD
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������������ 6HUYLuRV�GH�7HFQRORJLD�GD�,QIRUPDutR�H�&RPXQLFDutR���3HVVRD�-XUxGLFD������,�
������������ &RQWULEXLu{HV������,�
������������ 6XEYHQu{HV�(FRQzPLFDV������$�
������������ $X[xOLR�$OLPHQWDutR
������������ 2EULJDu{HV�7ULEXWrULDV�H�&RQWULEXWLYDV
������������ 2XWURV�$X[xOLRV�)LQDQFHLURV�D�3HVVRDV�)xVLFDV
������������ $X[xOLR�7UDQVSRUWH
������������ $SRVHQWDGRULDV�GR�5*36���fUHD�5XUDO������,�
������������ $SRVHQWDGRULDV�GR�5*36���fUHD�8UEDQD������,�
������������ 3HQV{HV�GR�5*36���fUHD�5XUDO������,�
������������ 3HQV{HV�GR�5*36���fUHD�8UEDQD������,�
������������ 2XWURV�%HQHIxFLRV�GR�5*36���fUHD�5XUDO������,�
������������ 2XWURV�%HQHIxFLRV�GR�5*36���fUHD�8UEDQD������,�
������������ 3HQV{HV�(VSHFLDLV������,�
������������ 'HSyVLWRV�&RPSXOVyULRV
������������ 'LVWULEXLutR�&RQVWLWXFLRQDO�RX�/HJDO�GH�5HFHLWDV������,�
������������ 6HQWHQuDV�-XGLFLDLV
������������ 'HVSHVDV�GH�([HUFxFLRV�$QWHULRUHV
������������ ,QGHQL]Du{HV�H�5HVWLWXLu{HV
������������ ,QGHQL]DutR�SHOD�([HFXutR�GH�7UDEDOKRV�GH�&DPSR
������������ 5HVVDUFLPHQWR�GH�'HVSHVDV�GH�3HVVRDO�5HTXLVLWDGR������,�
������������ &RPSHQVDu{HV�DR�5*36������,�
������������ $�&ODVVL�FDU�����,�

������������ $SOLFDutR�'LUHWD�'HFRUUHQWH�GH�2SHUDutR�HQWUH�mUJtRV��)XQGRV�H�(QWLGDGHV�,QWHJUDQWHV�GRV�2UuDPHQWRV
)LVFDO�H�GD�6HJXULGDGH�6RFLDO������,�

������������ &RQWUDWDutR�SRU�7HPSR�'HWHUPLQDGR������,�
������������ 5HPXQHUDutR�GH�&RWDV�GH�)XQGRV�$XWrUTXLFRV������,�
������������ 'LVWULEXLutR�GH�5HVXOWDGR�GH�(PSUHVDV�(VWDWDLV�'HSHQGHQWHV������,�
������������ 0DWHULDO�GH�&RQVXPR������,�
������������ 3UHPLDu{HV�&XOWXUDLV��$UWxVWLFDV��&LHQWx�FDV��'HVSRUWLYDV�H�2XWUDV������,�
������������ 0DWHULDO��%HP�RX�6HUYLuR�SDUD�'LVWULEXLutR�*UDWXLWD������,�������$�
������������ 2XWUDV�'HVSHVDV�GH�3HVVRDO�GHFRUUHQWHV�GH�&RQWUDWRV�GH�7HUFHLUL]DutR���2S��,QWUDRUuDPHQWrULDV������,�
������������ 6HUYLuRV�GH�&RQVXOWRULD������,�
������������ 2XWURV�6HUYLuRV�GH�7HUFHLURV���3HVVRD�-XUxGLFD������,�
������������ 6HUYLuRV�GH�7HFQRORJLD�GD�,QIRUPDutR�H�&RPXQLFDutR���3HVVRD�-XUxGLFD������,�
������������ 2EULJDu{HV�7ULEXWrULDV�H�&RQWULEXWLYDV������,�
������������ $TXLVLutR�GH�3URGXWRV�SDUD�5HYHQGD������,�
������������ 6HQWHQuDV�-XGLFLDLV������,�
������������ 'HVSHVDV�GH�([HUFxFLRV�$QWHULRUHV������,�
������������ ,QGHQL]Du{HV�H�5HVWLWXLu{HV������,�
������������ 5HVVDUFLPHQWR�GH�'HVSHVDV�GH�3HVVRDO�5HTXLVLWDGR������,�
������������ $SRUWH�SDUD�&REHUWXUD�GR�'v�FLW�$WXDULDO�GR�5336������,�
������������ &RPSHQVDu{HV�DR�5*36������,�
������������ $�&ODVVL�FDU������,�

������������ $SOLFDutR�'LUHWD�GH�5HFXUVRV�5HFHELGRV�GH�2XWURV�(QWHV�GD�)HGHUDutR�'HFRUUHQWHV�GH�'HOHJDutR�RX
'HVFHQWUDOL]DutR������,�

������������ 'LrULDV���&LYLO������,�
������������ $X[xOLR�)LQDQFHLUR�D�(VWXGDQWHV������,�
������������ $X[xOLR�)LQDQFHLUR�D�3HVTXLVDGRUHV������,�
������������ 0DWHULDO�GH�&RQVXPR������,�
������������ 0DWHULDO��%HP�RX�6HUYLuR�SDUD�'LVWULEXLutR�*UDWXLWD������,�
������������ 3DVVDJHQV�H�'HVSHVDV�FRP�/RFRPRutR������,�
������������ 6HUYLuRV�GH�&RQVXOWRULD������,�
������������ 2XWURV�6HUYLuRV�GH�7HUFHLURV���3HVVRD�)xVLFD������,�
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������������ 2XWURV�6HUYLuRV�GH�7HUFHLURV���3HVVRD�-XUxGLFD������,�
������������ 'HVSHVDV�GH�([HUFxFLRV�$QWHULRUHV������,�
������������ $�&ODVVL�FDU������,�

������������ $SOLFDutR�'LUHWD�'HFRUUHQWH�GH�2SHUDutR�GH�mUJtRV��)XQGRV�H�(QWLGDGHV�,QWHJUDQWHV�GRV�2UuDPHQWRV
)LVFDO�H�GD�6HJXULGDGH�6RFLDO�FRP�&RQVyUFLR�3|EOLFR�GR�TXDO�R�(QWH�3DUWLFLSH������,�

������������ 0DWHULDO�GH�&RQVXPR������,�
������������ 0DWHULDO��%HP�RX�6HUYLuR�SDUD�'LVWULEXLutR�*UDWXLWD������,�
������������ 2XWURV�6HUYLuRV�GH�7HUFHLURV���3HVVRD�-XUxGLFD������,�
������������ $�&ODVVL�FDU������,�

������������ $SOLFDutR�'LUHWD�'HFRUUHQWH�GH�2SHUDutR�GH�mUJtRV��)XQGRV�H�(QWLGDGHV�,QWHJUDQWHV�GRV�2UuDPHQWRV
)LVFDO�H�GD�6HJXULGDGH�6RFLDO�FRP�&RQVyUFLR�3|EOLFR�GR�TXDO�R�(QWH�1tR�3DUWLFLSH������,�

������������ 0DWHULDO�GH�&RQVXPR������,�
������������ 0DWHULDO��%HP�RX�6HUYLuR�SDUD�'LVWULEXLutR�*UDWXLWD������,�
������������ 2XWURV�6HUYLuRV�GH�7HUFHLURV���3HVVRD�-XUxGLFD������,�
������������ $�&ODVVL�FDU������,�

������������ $SOLFDutR�'LUHWD�q�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWDP�RV�bb��R�H���R�GR�DUW�����GD�/HL�&RPSOHPHQWDU�Q�R�����
GH�����������,�

������������ &RQWUDWDutR�SRU�7HPSR�'HWHUPLQDGR������,�
������������ 2XWURV�%HQHIxFLRV�$VVLVWHQFLDLV�GR�VHUYLGRU�H�GR�PLOLWDU������,�
������������ 'LrULDV���&LYLO������,�
������������ $X[xOLR�)LQDQFHLUR�D�(VWXGDQWHV������,�
������������ $X[xOLR�)LQDQFHLUR�D�3HVTXLVDGRUHV������,�
������������ 0DWHULDO�GH�&RQVXPR������,�
������������ 3UHPLDu{HV�&XOWXUDLV��$UWxVWLFDV��&LHQWx�FDV��'HVSRUWLYDV�H�2XWUDV������,�
������������ 0DWHULDO��%HP�RX�6HUYLuR�SDUD�'LVWULEXLutR�*UDWXLWD������,�
������������ 3DVVDJHQV�H�'HVSHVDV�FRP�/RFRPRutR������,�
������������ 2XWUDV�'HVSHVDV�GH�3HVVRDO�GHFRUUHQWHV�GH�&RQWUDWRV�GH�7HUFHLUL]DutR������,�
������������ 6HUYLuRV�GH�&RQVXOWRULD������,�
������������ 2XWURV�6HUYLuRV�GH�7HUFHLURV���3HVVRD�)xVLFD������,�
������������ /RFDutR�GH�0tR�GH�2EUD������,�
������������ $UUHQGDPHQWR�0HUFDQWLO������,�
������������ 2XWURV�6HUYLuRV�GH�7HUFHLURV���3HVVRD�-XUxGLFD������,�
������������ &RQWULEXLu{HV������,�
������������ 6XEYHQu{HV�(FRQzPLFDV������,�
������������ $X[xOLR�$OLPHQWDutR������,�
������������ 2EULJDu{HV�7ULEXWrULDV�H�&RQWULEXWLYDV������,�
������������ 2XWURV�$X[xOLRV�)LQDQFHLURV�D�3HVVRDV�)xVLFDV������,�
������������ $X[xOLR�7UDQVSRUWH������,�
������������ 'HSyVLWRV�&RPSXOVyULRV������,�
������������ 6HQWHQuDV�-XGLFLDLV������,�
������������ 'HVSHVDV�GH�([HUFxFLRV�$QWHULRUHV������,�
������������ ,QGHQL]Du{HV�H�5HVWLWXLu{HV������,�
������������ 5HVVDUFLPHQWR�GH�'HVSHVDV�GH�3HVVRDO�5HTXLVLWDGR������,�
������������ $�&ODVVL�FDU������,�
������������ $SOLFDutR�'LUHWD�q�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWD�R�DUW�����GD�/HL�&RPSOHPHQWDU�QR������GH�����������,�
������������ &RQWUDWDutR�SRU�7HPSR�'HWHUPLQDGR������,�
������������ 2XWURV�%HQHIxFLRV�$VVLVWHQFLDLV�GR�VHUYLGRU�H�GR�PLOLWDU������,�
������������ 'LrULDV���&LYLO������,�
������������ $X[xOLR�)LQDQFHLUR�D�(VWXGDQWHV������,�
������������ $X[xOLR�)LQDQFHLUR�D�3HVTXLVDGRUHV������,�
������������ 0DWHULDO�GH�&RQVXPR������,�
������������ 3UHPLDu{HV�&XOWXUDLV��$UWxVWLFDV��&LHQWx�FDV��'HVSRUWLYDV�H�2XWUDV������,�
������������ 0DWHULDO��%HP�RX�6HUYLuR�SDUD�'LVWULEXLutR�*UDWXLWD������,�
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������������ 3DVVDJHQV�H�'HVSHVDV�FRP�/RFRPRutR������,�
������������ 2XWUDV�'HVSHVDV�GH�3HVVRDO�GHFRUUHQWHV�GH�&RQWUDWRV�GH�7HUFHLUL]DutR������,�
������������ 6HUYLuRV�GH�&RQVXOWRULD������,�
������������ 2XWURV�6HUYLuRV�GH�7HUFHLURV���3HVVRD�)xVLFD������,�
������������ /RFDutR�GH�0tR�GH�2EUD������,�
������������ $UUHQGDPHQWR�0HUFDQWLO������,�
������������ 2XWURV�6HUYLuRV�GH�7HUFHLURV���3HVVRD�-XUxGLFD������,�
������������ &RQWULEXLu{HV������,�
������������ 6XEYHQu{HV�(FRQzPLFDV������,�
������������ $X[xOLR�$OLPHQWDutR������,�
������������ 2EULJDu{HV�7ULEXWrULDV�H�&RQWULEXWLYDV������,�
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������������ $0257,=$ih2�'$�'l9,'$
������������ 7UDQVIHUwQFLDV�D�&RQVyUFLRV�3|EOLFRV�PHGLDQWH�FRQWUDWR�GH�UDWHLR������,�������$�
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������������ $�&ODVVL�FDU������,�

������������ 7UDQVIHUwQFLDV�D�&RQVyUFLRV�3|EOLFRV�PHGLDQWH�FRQWUDWR�GH�UDWHLR�q�FRQWD�GH�UHFXUVRV�GH�TXH�WUDWDP�RV�bb
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�������� 2XWURV�VHUYLuRV�GH�7,&
�������� 2XWURV�VHUYLuRV�GH�7,&
�������� 0DWHULDO�GH7,&��FRQVXPR�
�������� &RQVXOWRULD�HP�WHFQRORJLD�GD�LQIRUPDutR�H�FRPXQLFDutR
�������� 'HVHQYROYLPHQWR�GH�VRIWZDUH
�������� $TXLVLutR�GH�VRIWZDUH
�������� 0HOKRULD��PDQXWHQutR�H�VXSRUWH�GH�HTXLSDPHQWRV�GH�7,&
�������� 6HUYLuRV�WvFQLFRV�SUR�VVLRQDLV�GH�7,&
�������� 'HVHQYROYLPHQWR�GH�VRIWZDUH
�������� 0DQXWHQutR�HYROXWLYD�GH�VRIWZDUH
�������� 6HUYLuRV�WvFQLFRV�SUR�VVLRQDLV�GH�7,&
�������� 0HOKRULD��PDQXWHQutR�H�VXSRUWH�GH�HTXLSDPHQWRV�GH�7,&
�������� $TXLVLutR�GH�VRIWZDUH�SURQWR
�������� $TXLVLutR�GH�VRIWZDUH�VRE�HQFRPHQGD�RX�FXVWRPL]DGRV
�������� 6HUYLuRV�GH�7,&���3-�GH�FDUrWHU�VHFUHWR�RX�UHVHUYDGR
�������� 7HOHIRQLD��[D�H�PyYHO���3DFRWH�GH�&RPXQLFDutR�GH�'DGRV
�������� -XURV
�������� 0XOWDV
�������� 6HUYLuRV�GH�7,&�~�SDJDPHQWR�DQWHFLSDGR
�������� 0DWHULDO�GH�7,&��SHUPDQHQWH�
�������� (TXLSDPHQWRV�GH�7,&���DWLYRV�GH�UHGH



&wGLJR 'HVFULsrR
�������� (TXLSDPHQWRV�GH�7,&�~�FRPSXWDGRUHV
�������� (TXLSDPHQWRV�GH�7,&���VHUYLGRUHV�VWRUDJH
�������� (TXLSDPHQWRV�GH�7,&���LPSUHVVRUDV
�������� (TXLSDPHQWRV�GH�7,&���WHOHIRQLD
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([LVWHP�WDPEvP�DV�QDWXUH]DV�GH�GHVSHVD��������������H��������������TXH�SRVVLELOLWDP�D
FODVVL�FDutR�GH�GHVHQYROYLPHQWR�GH�VRIWZDUH�FRPR�GHVSHVD�FRUUHQWH�GXUDQWH�R�SHUxRGR�GH�WUDQVLutR
QDV�PXGDQuDV�GD�FODVVL�FDutR�GD�QDWXUH]D�GH�GHVSHVD��EHP�FRPR�QRV�FDVRV�GDV�OLPLWDu{HV
RUuDPHQWrULDV�GRV�GXRGvFLPRV�
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2V�WH[WRV�REWLGRV�SRU�PHLR�GRV�OLQNV�GH�DFHVVR�DTXL�GLVSRQLELOL]DGRV�QtR�VXEVWLWXHP�DTXHOHV
SXEOLFDGRV�QR�'LrULR�2�FLDO�GD�8QLtR�
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KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDR�KWP

�����/(,6�&203/(0(17$5(6

/HL�Qc�������GH����GH�PDUsR�GH�����
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���/HLV�/�����KWP
(VWDWXL�1RUPDV�*HUDLV�GH�'LUHLWR�)LQDQFHLUR�SDUD�HODERUDutR�H�FRQWUROH�GRV�RUuDPHQWRV�H�EDODQuRV�GD
8QLtR��GRV�(VWDGRV��GRV�0XQLFxSLRV�H�GR�')�

/HL�&RPSOHPHQWDU�Qc������GH���GH�PDLR�GH�����
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�OFS�/FS����KWP
/HL�GH�5HVSRQVDELOLGDGH�)LVFDO���(VWDEHOHFH�QRUPDV�GH��QDQuDV�S|EOLFDV�YROWDGDV�SDUD�D
UHVSRQVDELOLGDGH�QD�JHVWtR��VFDO�H�Gr�RXWUDV�SURYLGwQFLDV�

�����/(,6�25',1d5,$6

'HFUHWR�/HL�Qc������GH����GH�IHYHUHLUR�GH�����
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���GHFUHWR�OHL�GHO�����KWP
'LVS{H�VREUH�D�RUJDQL]DutR�GD�$GPLQLVWUDutR�)HGHUDO��HVWDEHOHFH�GLUHWUL]HV�SDUD�D�5HIRUPD
$GPLQLVWUDWLYD�H�Gr�RXWUDV�SURYLGwQFLDV�

/HL�Qc���������GH���GH�IHYHUHLUR�GH�����
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�OHLVB�����O������KWP
2UJDQL]D�H�GLVFLSOLQD�RV�6LVWHPDV�GH�3ODQHMDPHQWR�H�GH�2UuDPHQWR�)HGHUDO��GH�$GPLQLVWUDutR
)LQDQFHLUD�)HGHUDO��GH�&RQWDELOLGDGH�)HGHUDO�H�GH�&RQWUROH�,QWHUQR�GR�3RGHU�([HFXWLYR�)HGHUDO��H�Gr
RXWUDV�SURYLGwQFLDV�
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3RUWDULD�62)�Qc�����GH����GH�QRYHPEUR�GH�����
KWWS���ZZZ�RUFDPHQWRIHGHUDO�JRY�EU�RUFDPHQWRV�DQXDLV�RUFDPHQWR������3RUWDULDBVRIB��B�������SGI
,QVWLWXL�R�6XEVLVWHPD�GH�&DGDVWUR�GH�3URJUDPDV�H�$u{HV�H�Gr�RXWUDV�SURYLGwQFLDV�



3RUWDULD�02*�Qc�����GH����GH�DEULO�GH�����
KWWS���ZZZ�RUFDPHQWRIHGHUDO�JRY�EU�OHJLVODFDR�SRUWDULD�PRJ���B����BDWXDOL]DGDB��MXO�����GRF
$WXDOL]D�D�GLVFULPLQDutR�GD�GHVSHVD�SRU�IXQu{HV�GH�TXH�WUDWDP�R�LQFLVR�,�GR�b��e�GR�DUW���e�H�b��e�GR
DUW���e��DPERV�GD�/HL�Qe��������GH����GH�PDUuR�GH�������HVWDEHOHFH�RV�FRQFHLWRV�GH�IXQutR�
VXEIXQutR��SURJUDPD��SURMHWR��DWLYLGDGH��RSHUDu{HV�HVSHFLDLV��H�Gr�RXWUDV�SURYLGwQFLDV�

3RUWDULD�62)�Qc���������GH����GH�GH]HPEUR�GH�����
KWWS���ZZZ�LQ�JRY�EU�ZHE�GRX���SRUWDULD�Q��������GH����GH�GH]HPEUR�GH���������������
'LVS{H�VREUH�D�FODVVL�FDutR�RUuDPHQWrULD�SRU�IRQWHV�GH�UHFXUVRV�SDUD�DSOLFDutR�QR�sPELWR�GRV
2UuDPHQWRV�)LVFDO�H�GD�6HJXULGDGH�6RFLDO�GD�8QLtR

3RUWDULD�,QWHUPLQLVWHULDO�671�62)�Qc������GH�����
KWWS���ZZZ�SODQHMDPHQWR�JRY�EU�DVVXQWRV�RUFDPHQWR���OHJLVODFDR�OHJLVODFDR�SRUWDULDLQWHUP���B����B
DWXDOL]DGDBVLWH�GRF[
'LVS{H�VREUH�QRUPDV�JHUDLV�GH�FRQVROLGDutR�GDV�&RQWDV�3|EOLFDV�QR�sPELWR�GD�8QLtR��(VWDGRV�
'LVWULWR�)HGHUDO�H�0XQLFxSLRV�H�Gr�RXWUDV�SURYLGwQFLDV���pOWLPD�DOWHUDutR��������������

3RUWDULD�62)�Qc�����GH����GH�DJRVWR�GH�����
KWWS���SHVTXLVD�LQ�JRY�EU�LPSUHQVD�MVS�YLVXDOL]D�LQGH[�MVS"GDWD ����������	MRUQDO �	SDJLQD ���
'LVS{H�VREUH�R�GHVGREUDPHQWR�GD�FODVVL�FDutR�SRU�QDWXUH]D�GH�UHFHLWD�SDUD�DSOLFDutR�QR�sPELWR�GD
8QLtR��DWXDOL]DGD�DWv�������������

3RUWDULD�Qc��������GH����GH�PDUsR�GH�����
KWWS���SHVTXLVD�LQ�JRY�EU�LPSUHQVD�MVS�YLVXDOL]D�LQGH[�MVS"GDWD ����������	MRUQDO ���	SDJLQD ��
'LVSRQLELOL]D�R�0DQXDO�7vFQLFR�GH�2UuDPHQWR���072�H�GLVS{H�VREUH�VXDV�DWXDOL]Du{HV�

3RUWDULD�Qc�����������GH�IHYHUHLUR�GH�����
KWWSV���ZZZ�LQ�JRY�EU�ZHE�GRX���SRUWDULD�VRI�PH�Q�������GH����GH�IHYHUHLUR�GH���������������
'LYXOJD�RV�SUD]RV�SDUD�DV�DWLYLGDGHV�GR�SURFHVVR�RUuDPHQWrULR�IHGHUDO�QR�H[HUFxFLR�GH������


