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$� ,(6�± )DFXOGDGH�GH�7HRORJLD� ,QWHJUDGD� � )$7,1�p�PDQWLGD�SHOD� $VVRFLDomR�
&XOWXUDO�7HROyJLFD�GR�1RUGHVWH�± $&71��HQWLGDGH�VHP�ILQV�OXFUDWLYRV�LQVFULWD�QR�&13-�
������������������� VLWXDGD� 5XD�'U�� /XtV� &RUUHLD�� Q�� ����� %RD� 9LDJHP��5HFLIH� ±3(��
&(3�������������5HFLIH�3(� $ $&71�IRL�IXQGDGD�HP��� GH�MXQKR�GH������WHQGR�FRPR�
PLVVmR�SURPRYHU�D�HGXFDomR��D�FLrQFLD��D�FXOWXUD��R�HYDQJHOKR�H�D�DUWH�D�VHUYLoR�GD�
FRPXQLGDGH��$�PDQWLGD�VLWXDGD�j�%5�����.P������&(3������������&HQWUR��,JDUDVVX�±
3(� REWHYH� VHX� FUHGHQFLDPHQWR� SHOD� 3RUWDULD� 1� ������� GH ��� GH PDLR GH ������
RIHUHFHQGR�LQLFLDOPHQWH�R�FXUVR�GH�%DFKDUHODGR�HP�7HRORJLD�DXWRUL]DGR�SHOD�3RUWDULD�
Q���������GH����GH�PDLR�GH������H�UHFRQKHFLGR�SHOD�3RUWDULD�Q������GH����GH�MDQHLUR�GH�
������ 3RVWHULRUPHQWH� IRL� DXWRUL]DGR� R� FXUVR� GH� %DFKDUHODGR� HP� $GPLQLVWUDomR� SHOD�
SRUWDULD�Q��� �����GH���GH�IHYHUHLUR�GH�������UHFRQKHFLGR�SHOD�3RUWDULD�Q�������GH���GH�
PDLR� GH� ����� 3RUWDULD� GH� 5HFUHGHQFLDPHQWR� GD� ,(6� 1�� ���� '(� ������������
5HQRYDomR�GH�5HFRQKHFLPHQWR�GR�&XUVR�GH�7HRORJLD�3UHVHQFLDO� 3RUWDULD�1������'(�
���GH�VHWHPEUR�GH�������5HQRYDomR�GH�5HFRQKHFLPHQWR�GR�FXUVR�GH�$GPLQLVWUDomR�
3RUWDULD� 1�� ���� WHUoD�IHLUD�� �� GH� DEULO� GH� ������ � 2� &XUVR� GH� /LFHQFLDWXUD� 3OHQD� HP�
3HGDJRJLD�IRL�DXWRUL]DGR�3RUWDULD�Q�������GH����GH�MXOKR�GH������ 3RUWDULD�1��3URYLVyULD�
GH�&UHGHQFLDPHQWR�($'����GH�PDUoR�GH������

2� VLVWHPiWLFR� HOHQFR� GH� Do}HV� D� VHUHP� GHVHQYROYLGDV� SHOD� )DFXOGDGH� GH�
7HRORJLD� ,QWHJUDGD�� DSUHVHQWDGDV� QHVWH� 3',� ����������� QmR� VH� FRQVWLWXL� DSHQDV� HP�
XP� URWHLUR� EiVLFR� LQLFLDO� TXH� YLVD� SURSLFLDU� R� DWHQGLPHQWR jV� QRYDV� GLUHWUL]HV�
FXUULFXODUHV�� jV� H[LJrQFLDV� GH� FRQVWUXomR� GH� XP� SURMHWR� SHGDJyJLFR� FRQVLVWHQWH� H�
LQRYDGRU�SDUD�D� LQVWLWXLomR��DWHQGHQGR�DR�FRQMXQWR�GDV�RULHQWDo}HV�GR�6(6X�0(&��j�
OX]�GD�/'%�Q�����������TXH�PDUFRX�XPD�QRYD�HWDSD�GD�(GXFDomR�HP�QRVVR�3DtV�HP�
EXVFD�GD�DPSOD�FLGDGDQLD�

$�)$7,1 WHP�D�SOHQD� FRQYLFomR�GH�TXH�HVWH�3',� VHUi� XP�YDOLRVR� LQVWUXPHQWR�
FRPR� UHIHUHQFLDO� QRUPDWLYR�� SDUD� DV� ,(6�� yUJmRV� RILFLDLV�� GLULJHQWHV�� SURIHVVRUHV��
HVWXGDQWHV��HQILP��FLGDGmV�H�FLGDGmRV�HQYROYLGRV�FRP D�HGXFDomR�EUDVLOHLUD�

3RUWDQWR�� D� )$7,1 REMHWLYD� FRP� D� HODERUDomR� GHVVH� 3',�� 2ULHQWDU� D� JHVWmR�
LQVWLWXFLRQDO��HP�VXDV�GLPHQV}HV�HGXFDFLRQDO��SROtWLFD��DFDGrPLFD�H�DGPLQLVWUDWLYD�SDUD�
SURPRYHU� RV� DMXVWHV� QHFHVViULRV� j� HOHYDomR� GR� VHX� SDGUmR� GH� GHVHPSHQKR�� &ULDU�
FRQGLo}HV� DGHTXDGDV� DR� FRPSURPHWLPHQWR� GD� FRPXQLGDGH� DFDGrPLFD� FRP� DV�
DWLYLGDGHV� SROtWLFR�FLHQWtILFDV� H� VRFLDLV� GHVHQYROYLGDV� SHOD� LQVWLWXLomR�� 7UDQVSRU� RV�
GHVDILRV� TXH� R� VLVWHPD� VXSHULRU� GH� HQVLQR� HQIUHQWD� SDUD� FRORFDU� D� IRUPDomR� GRV�
SURILVVLRQDLV�QR�SDWDPDU�H[LJLGR�GH�PRGR�TXH�R�%UDVLO�PHOKRUH��GHVHQYROYD�VH�H�IDoD�
GR� VLVWHPD� XQLYHUVLWiULR� R� FHQWUR� GR� SURJUHVVR� FXOWXUDO�� HFRQ{PLFR� H� VRFLDO� GR� 3DtV��
,QYHVWLU�FRQWLQXDPHQWH�QD�PDQXWHQomR�GH�XPD�HVWUXWXUD�RSHUDFLRQDO�H�DGPLQLVWUDWLYD��
DGHTXDGD� jV� QHFHVVLGDGHV� GR� S~EOLFR� PHWD�� GHQWUR� GH� VXD� SROtWLFD� YROWDGD� SDUD� R�
GHVHQYROYLPHQWR�H�EXVFD�GD�(;&(/Ç1&,$�

$�)DFXOGDGH�GH�7HRORJLD�,QWHJUDGD WHP�FRPR�SURSRVWD�ILORVyILFR±DFDGrPLFD�GH�
WUDEDOKR��D�DQiOLVH�GDV�P~OWLSODV�SRVVLELOLGDGHV�GR�UHDO�SRU�PHLR�GD�DUWLFXODomR�WHyULFD�H�
SUiWLFD��UHIOH[mR�H�DomR��LQGLYtGXR�H�FROHWLYLGDGH��QR�VHX�PRGR�GH�HQVLQDU��SHVTXLVDU H�
ID]HU� H[WHQVmR�� REMHWLYDQGR� SUHSDUDU� R� SURIHVVRU� H� R� DOXQR� SDUD� XVDU� WRGDV� VXDV�
SRWHQFLDOLGDGHV�GH�IRUPD�VREHUDQD�H�FULDWLYD��SDUD�TXH�WHQKDP�XPD�YLVmR�KROtVWLFD�GR�
VHU� KXPDQR�� SRGHQGR� HIHWLYD� H� VHQVLYHOPHQWH� DWXDU� QD� VRFLHGDGH�� 6XD� PLVVmR��
SRUWDQWR� p�RIHUHFHU�HQVLQR�GH�H[FHOrQFLD��VXVWHQWDGR�SHOR�GXSOR�FRPSURPLVVR�FRP�R�
GHVHQYROYLPHQWR� FLHQWtILFR� H� WHFQROyJLFR� GD� UHJLmR� H� VROXomR� GRV� SUREOHPDV� GD�
FRPXQLGDGH�QD�TXDO�HVWi�LQVHULGD�
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$�SDUWLU�GHVWD�UHDOLGDGH��p�IXQGDPHQWDO�FRQFLOLDU�R�FUHVFLPHQWR�LQVWLWXFLRQDO�FRP�
D�SHUPDQHQWH�UHIOH[mR�VREUH�D�SUiWLFD�SHGDJyJLFD�FRQFHELGD�FRPR�PyYHO�HVVHQFLDO�GH�
LQRYDomR� H� JDUDQWLD� GH� XP� SDGUmR� H[FHOHQWH� GH� GHVHPSHQKR�� RULHQWDQGR� DV� Do}HV�
SDUD�XPD�LQVWLWXLomR�FRPSURPHWLGD�FRP�D�WUDQVIRUPDomR�GD�VRFLHGDGH��QR�H[HUFtFLR�H�
QR�UHVSHLWR�j�FLGDGDQLD��FRQWULEXLQGR�SDUD�D�IRUPDomR�VRFLDO�H�FUtWLFD�GR�VHU�KXPDQR��
SURSLFLDQGR� IRUPDV� GH� LQYHVWLU� QR� SURFHVVR�GH� SURGX]LU� FXOWXUD� H� FRQKHFLPHQWR�� TXH�
GHYHUmR�VHU�D�UD]mR�PDLRU�GR�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP��

7RUQD�VH�LPSHUDWLYR�TXH�R�FRPSURPLVVR�VRFLDO��SROtWLFR�H�HGXFDFLRQDO�GD )$7,1
FRP�R�PXQLFtSLR�GH� ,JDUDVVX � 3(�TXH�VHJXQGR�R� ,%*(������SRVVXL�XPD�SRSXODomR�
�������� DWLQJLQGR HVWUDWHJLFDPHQWH� RV�PXQLFtSLRV� GH�*RLDQD�� ,WDTXLWLQJD�� ,WDPDUDFi��
3DXOLVWD��$EUHX�H�/LPD��,WDSLVVXPD��1D]DUp�GD�0DWD� &DUSLQD��3DXGDOKR�H�7UDFXQKDpP
TXH� MXQWRV� WrP� XPD� SRSXODomR� DSUR[LPDGDPHQWH� GH� ���������� GH� KDELWDQWHV��
LPSRQGR�D�FRQVROLGDomR�GH�XP�3URMHWR�*OREDO�GH�TXDOLGDGH TXH�JDUDQWD�D�FRQWLQXLGDGH�
GR�VHX�SDSHO�GH�DJHQWH�GR�DYDQoR�FLHQWtILFR��GH�FDUiWHU�LQRYDGRU�H�IRUPDWLYR�

2V� LQGLFDGRUHV�PDLV� UHFHQWHV�VREUH�D� UHDOLGDGH�GHVVD�SRSXODomR�TXH� IRUPD�R�
SHUILO� GDV� iUHDV� GH� DEUDQJrQFLD�� QRV� FDPSRV� GD� HGXFDomR�� WUDEDOKR� H� UHQGD�� EHP�
FRPR� D� UHIOH[mR� VREUH� D� GLYHUVLGDGH� pWLFD� H� SROtWLFD� ID]HP� GHVWH� 3ODQR� GH�
'HVHQYROYLPHQWR�,QVWLWXFLRQDO�XP�LQVWUXPHQWR�DX[LOLDU�QD�FRQVHFXomR�GR�FRPSURPLVVR�
DVVXPLGR� SHOD� )$7,1�� GH� SURPRYHU� R� UHVSHLWR� j� GLYHUVLGDGH� H� j� LJXDOGDGH� GH�
RSRUWXQLGDGHV�H�WUDWDPHQWR�QR�PHUFDGR�GH�WUDEDOKR�
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������&RPR�)RUPDGR �����������������������������������������������������������������������������������������������������
����32/Ë7,&$�,167,78&,21$/�'(�$&203$1+$0(172�'26�(*5(6626 �������������
��� 352&(662�6(/(7,92��������������������������������������������������������������������������������������������
����5(&21+(&,0(172�'(�+$%,/,'$'(6�(�&203(7Ç1&,$6�
(;75$�(6&2/$5(6������������������������������������������������������������������������������������������������������
����(6758785$�*(5$/�'26�&85626�(�25*$1,=$d­2�&855,&8/$5 ���������������
����35È7,&$6�3('$*Ï*,&$6 �������������������������������������������������������������������������������������
����$32,2�$2�',6&(17(�(�,1&(17,92�$�,1,&,$d­2�&,(17Ë),&$� &85626�
6(48(1&,$,6��(;7(16­2��&85626�'(�*5$'8$d­2�(�3Ï6�*5$'8$d­2�
35(6(1&,$/�(�($' ������������������������������������������������������������������������������������������������������
����6,67(0$�'(�$9$/,$d­2�'2�352&(662�'(�(16,12�± $35(1',=$*(0�������
������6LVWHPD�GH�DYDOLDomR�GRFHQWH�H�GLVFHQWH ����������������������������������������������������������
����� 5HTXLVLWRV�GH�IUHTXrQFLD�H�DSURYHLWDPHQWR��SUHVHQFLDO�H�($' �����������������������
������5HTXLVLWRV�SDUD�REWHQomR�GR�&HUWLILFDGR�H�RX�'LSORPD �����������������������������������
����(67È*,26�(�$7,9,'$'(6�&203/(0(17$5(6��$57,&8/$d­2��
7(25,$�;�35È7,&$��35(6(1&,$/�( ($' �������������������������������������������������������������������
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��25*$1,=$d­2�$&$'Ç0,&$�(�$'0,1,675$7,9$�������������������������������������������������
����(6758785$�25*$1,=$&,21$/����������������������������������������������������������������������������
���(6758785$�$&$'Ç0,&$����������������������������������������������������������������������������������������
����(16,12���������������������������������������������������������������������������������������������������������������������
������3ROtWLFDV�GH�HQVLQR�H�Do}HV�DFDGrPLFR�DGPLQLVWUDWLYDV�SDUD�RV�FXUVRV�
GH�JUDGXDomR �����������������������������������������������������������������������������������������������������������������
������0RELOLGDGH�DFDGrPLFD�FRP�LQVWLWXLo}HV�QDFLRQDLV�H�LQWHUQDFLRQDLV�FRP�
RV�SDtVHV ������������������������������������������������������������������������������������������������������������������������
������$o}HV�LQRYDGRUDV�������������������������������������������������������������������������������������������������
������$o}HV�GH�GLYHUVLGDGH �������������������������������������������������������������������������������������������
����3(648,6$ ����������������������������������������������������������������������������������������������������������������
������3ROtWLFDV�LQVWLWXFLRQDLV�H�Do}HV�DFDGrPLFR�DGPLQLVWUDWLYDV�SDUD�D�SHVTXLVD�
RX�LQLFLDomR�FLHQWtILFD��D�LQRYDomR�WHFQROyJLFD�H�R�GHVHQYROYLPHQWR�DUWtVWLFR�H�
FXOWXUDO����������������������������������������������������������������������������������������������������������������������������
����(;7(16­2 ���������������������������������������������������������������������������������������������������������������
������3ROtWLFDV�LQVWLWXFLRQDLV�H�Do}HV�DFDGrPLFR�DGPLQLVWUDWLYDV�SDUD�D�
([WHQVmR�������������������������������������������������������������������������������������������������������������������������
������$o}HV�LQWHUQDFLRQDLV��������������������������������������������������������������������������������������������
������3ROtWLFDV�LQVWLWXFLRQDLV�H�Do}HV�GH�HVWtPXOR�H�GLIXVmR�SDUD�D�SURGXomR�
DFDGrPLFD�GRFHQWH��������������������������������������������������������������������������������������������������������
������3DUFHULDV�H 3URMHWRV�GH�(QYROYLPHQWR�FRP�D�&RPXQLGDGH������������������������������
������,QWHUQDFLRQDOL]DomR ����������������������������������������������������������������������������������������������
������2IHUWDV�GH�$WLYLGDGHV�j�FRPXQLGDGH ������������������������������������������������������������������
����&2081,'$'(�$&$'Ç0,&$������������������������������������������������������������������������������������
������&RUSR�GRFHQWH�H�GRFHQWHV�WXWRUHV����������������������������������������������������������������������
������&RUSR�GLVFHQWH������������������������������������������������������������������������������������������������������
������&RUSR�WpFQLFR�DGPLQLVWUDWLYR ������������������������������������������������������������������������������
����3/$12�'(�&$55(,5$��32/Ë7,&$6�'(�48$/,),&$d­2�(�5(*,0(�'(�
75$%$/+2 ���������������������������������������������������������������������������������������������������������������������
������3ROtWLFDV�GH�4XDOLILFDomR �������������������������������������������������������������������������������������
�������3ODQR�GH�FDUUHLUD�SRU�TXDOLILFDomR�H�WHPSR�GH�VHUYLoR ������������������������������������
�������5HJLPH�GH�WUDEDOKR ���������������������������������������������������������������������������������������������

���5(*,0(�',6&,3/,1$5�����������������������������������������������������������������������������������������������
����5(*,0(�',6&,3/,1$5�*(5$/ ��������������������������������������������������������������������������������
����5(*,0(�',6&,3/,1$5�'2�&2532�'2&(17( ������������������������������������������������������
����'2�5(*,0(�',6&,3/,1$5�'2�&2532�',6&(17( �����������������������������������������������
����'2�5(*,0(�',6&,3/,1$5�'2�&2532�7e&1,&2�$'0,1,675$7,92������������������

��,1)5$�(6758785$�)Ë6,&$�(�5(&85626�'(�0$7(5,$,6������������������������������������
����,1)5$(6758785$�)Ë6,&$ �����������������������������������������������������������������������������������[[
����0$7(5,$,6�(�(48,3$0(1726 ����������������������������������������������������������������������������[[
����/$%25$7Ï5,26�(�(48,3$0(1726 �������������������������������������������������������������������[[

���%,%/,27(&$������������������������������������������������������������������������������������������������������������[[

���352*5$0$�'(�$&203$1+$0(172�(�$9$/,$d­2�'(�'(6(03(1+2�
,167,78&,21$/��35(6(1&,$/�(�($' ����������������������������������������������������������������������[[
�����2%-(7,926�'$�$9$/,$d­2�,167,78&,21$/ ���������������������������������������������������[[
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�����$63(&726�$�6(5(0�$9$/,$'26���������������������������������������������������������������������[[
�����352-(72�'(�$9$/,$d­2�,167,78&,21$/ ������������������������������������������������������[[
�������)XQo}HV�GD�DYDOLDomR�LQVWLWXFLRQDO�����������������������������������������������������������������[[
�������3URFHGLPHQWRV�PHWRGROyJLFRV�GD�DYDOLDomR�LQVWLWXFLRQDO ���������������������������[[
�������5RWHLUR�EiVLFR�GR�SURFHVVR�GH�DYDOLDomR�LQVWLWXFLRQDO��XQLGDGHV�GH�
DYDOLDomR�H�HOHPHQWRV�SDUD�D�FRQVWLWXLomR�GH�LQGLFDGRUHV �������������������������������������[[

�����0,66­2�'$�&3$ ��������������������������������������������������������������������������������������������������[[
�������&RUSR�GH�SURIHVVRUHV�SHVTXLVDGRUHV�SURIHVVRUHV�WXWRUHV ��������������������������[[
�������'LVFHQWH�������������������������������������������������������������������������������������������������������������[[
�������&RUSR�GH�VHUYLGRUHV�WpFQLFR�DGPLQLVWUDWLYRV������������������������������������������������[[
�������&XUUtFXORV�H�3URJUDPDV �����������������������������������������������������������������������������������[[
�������3URGXomR�DFDGrPLFR�FLHQWtILFD �����������������������������������������������������������������������[[
�������$WLYLGDGHV�GH�H[WHQVmR�H�Do}HV�GH�LQWHUYHQomR�VRFLDO�YLQFXODomR�FRP�D�
VRFLHGDGH ���������������������������������������������������������������������������������������������������������������������[[
�������,QIUDHVWUXWXUD ����������������������������������������������������������������������������������������������������[[
�������*HVWmR ���������������������������������������������������������������������������������������������������������������[[
�������2XWURV����������������������������������������������������������������������������������������������������������������[[

����',5(d­2 ����������������������������������������������������������������������������������������������������������������[[

����3/$12�),1$1&(,52 ���������������������������������������������������������������������������������������������[[
�����&20326,d­2�5($/�'$�5(&(,7$ ���������������������������������������������������������������������[[
�������5HFHLWD�HVWLPDGD�GR�FXUVR ������������������������������������������������������������������������������[[
�����&20326,d­2�'$6�'(63(6$6 �������������������������������������������������������������������������[[
�������3HVVRDO�GRFHQWH �����������������������������������������������������������������������������������������������[[
�������3HVVRDO�DGPLQLVWUDWLYR�������������������������������������������������������������������������������������[[
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��,1752'8d­2

$� SUHPLVVD� EiVLFD� GR� 3ODQR� GH� 'HVHQYROYLPHQWR� ,QVWLWXFLRQDO� p� FRQWHPSODU�
Do}HV� GH� TXDOLILFDomR� HGXFDFLRQDO� LPSOHPHQWDGDV� HP� HVFDODV� TXH� FRQWHPSOHP� RV�
SODQRV� ORFDO�� HVWDGXDO�� UHJLRQDO�� QDFLRQDO� H� LQWHUQDFLRQDO�� PHGLDQWH� HVWUDWpJLDV� GH�
DUWLFXODomR�� IRUWDOHFLPHQWR� H� UHHVWUXWXUDomR� GD� FDSDFLGDGH� GRV� UHFXUVRV� KXPDQRV��
DPELHQWDLV�H�WHFQROyJLFRV�GLVSRQtYHLV�QD�)$7,1��FRPR�WDPEpP�DWUDYpV�GH�FRQYrQLRV��
WHUPRV� GH� FRRSHUDomR� WpFQLFD� FRP� RUJDQL]Do}HV� JRYHUQDPHQWDLV� H� QmR�
JRYHUQDPHQWDLV� �VLQGLFDWRV�� DVVRFLDo}HV�� IXQGDo}HV�� XQLYHUVLGDGHV�� SDUD�
LPSOHPHQWDomR� GH� SURJUDPDV� GH� HVWXGRV�� SHVTXLVDV� H� GHVHQYROYLPHQWR� GH�
PHWRGRORJLDV�H�SURGXomR�WpFQLFR�FLHQWtILFDV�

0LVVmR�� 2IHUHFHU� HQVLQR� GH� H[FHOrQFLD�� VXVWHQWDGR� SHOR� GXSOR� FRPSURPLVVR�
FRP�R�GHVHQYROYLPHQWR�FLHQWtILFR�H�WHFQROyJLFR�GD�UHJLmR�H�VROXomR�GRV�SUREOHPDV�GD�
FRPXQLGDGH�QD�TXDO�HVWDPRV�LQVHULGRV�

9LVmR��'LVWLQJXLU� XPD� FRPSUHHQVmR� SUySULD� GR� VHU� KXPDQR� H GD� VXD� KLVWyULD�
DOLPHQWDGD� SHOD� HYROXomR� FXOWXUDO�� GH� WDO� PRGR� TXH� HQVHMD� XPD� HGXFDomR� TXH� VH�
SHUPLWH� DSHUIHLoRDU� RV� VHJXLQWHV� SULQFtSLRV�� VROLGDULHGDGH�� KRQHVWLGDGH�� PRWLYDomR��
GLVFLSOLQD�� FULDWLYLGDGH�� IOH[LELOLGDGH�� HILFLrQFLD�� )DYRUHFHQGR� R� LGHDO� GH� SD]� H�
IUDWHUQLGDGH��

$�)$7,1�IORUHVFH�QR�FDPSR�GR�HQVLQR��GD�SHVTXLVD�H�GD�H[WHQVmR��PDUFDGD�SHOR�
FDULVPD� GHVDILDGRU� GH� TXH� $� $d­2� ('8&$7,9$� e� $� )25d$� 0275,=� 3$5$� $�
75$16)250$d­2�62&,$/� &RPSURPHWLGD�FRP�D�DomR�FLGDGm�GHVWDFDQGR�VXD� ILORVRILD�
SUySULD�

9DORUHV�
x 8PD�HGXFDomR�SHUVRQDOL]DQWH�H�FRPXQLWiULD�
x 'HVHQYROYLPHQWR�TXH�SURSRUFLRQH�FRQGLo}HV�GH�MXVWLoD�QD�SUiWLFD�VRFLDO�
x ,QRYDomR�H�FULDWLYLGDGH��UHVSHLWDQGR�VHPSUH�D�RSRUWXQD�EXVFD�GD�TXDOLGDGH�

PDLRU�GR�HQVLQR�

$� )$7,1� IRL� FULDGD� SDUD� SDUWLFLSDU� HIHWLYDPHQWH� GR� GHVHQYROYLPHQWR� VyFLR� ±
FXOWXUDO� HFRQ{PLFR� GR� PXQLFtSLR� GH� ,JDUDVVX�� GD� 5HJLmR�� FRPR� GR� UHVWR� GR� 3DtV��
IRUPDQGR� SURILVVLRQDLV� H� HVSHFLDOLVWDV� GH� QtYHO� VXSHULRU�� GRWDGRV� GH� FRPSHWrQFLDV�
WpFQLFR�FLHQWtILFDV� H� VRFLDLV� TXH� RV� KDELOLWHP� D� ID]HU� XPD� OHLWXUD� FUtWLFD� GD� UHDOLGDGH�
LQWHUYLQGR� QHOD� GH� PRGR� FULDWLYR�� EDVHDGR� HP� YDORUHV� GH� UHVSRQVDELOLGDGH�� pWLFD� H�
VROLGDULHGDGH��YLVXDOL]DQGR�R�EHP�FRPXP��DomR�PDLRU�GD�FLGDGDQLD�

(VSHUD� D� )$7,1�� WHQGR� HP� YLVWD� jV� UHODo}HV� VRFLDLV� GH� XPD� VRFLHGDGH�
JOREDOL]DGD�� IRUPDU� XP� 1292� +20(0�� XP� SURILVVLRQDO� TXH� SDUWLFLSH� GDV�
WUDQVIRUPDo}HV�� QmR� DSHQDV� FRQKHFHGRU� GR� SURFHVVR�� PDV�� VREUHWXGR�� FRPR�
,129$'25�� SDUD� DSOLFDomR�� DGDSWDomR� H� FULDomR� GH� QRYDV� FRPELQDo}HV� GH� XVR�
IDWRULDO�� TXH� WHQKD� XPD� IRUPDomR� WHyULFD� H� SUiWLFD�� DJRUD� UHIRUoDGD� SHOD� /'%� /HL� Q��
���������TXH�DPSOLD�D�IRUPDomR�GH�&8562�683(5,25��UHSUHVHQWDGD�SHORV�&85626�
6(48(1&,$,6�� LQFOXVLYH� FRPR� SURFHVVR� PRGXODU� GD� *5$'8$d­2�� DOpP� GH� VHUYLU�
FRPR�5(&,&/$*(0�SDUD�WRGRV�RV�(*5(6626�H�GH�SRVVLELOLWDU��WDPEpP��j�IRUPDomR
SURILVVLRQDO� GH� ��� JUDX� SDUD� WRGRV� RV� LQGLYtGXRV�� TXH� SRVVXDP� FHUWLILFDGRV� GH�
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FRQFOXVmR�GH�QtYHO�PpGLR�H�TXH�HVWHMDP�LQWHUHVVDGRV�QD�REWHQomR�GH�XP�FHUWLILFDGR�RX�
GLSORPD�GH�QtYHO�VXSHULRU�

$�)$7,1�SUHWHQGH�D�SDUWLU�GH������FULDU�QRYRV�&XUVRV�GH�*UDGXDomR��DOpP�GH�
&XUVRV�6HTXHQFLDLV�H�&XUVRV�GH�3yV�JUDGXDomR�ODWR�VHQVX��3DUD�WDQWR��PDQWpP�XPD�
HVWUXWXUD� FRP� GHSHQGrQFLDV� DGPLQLVWUDWLYDV� H� SHGDJyJLFDV�� GLVSRQGR� GH� DXGLWyULR��
ELEOLRWHFD�� DPSODV� VDODV� GH� DXOD�� FOLPDWL]DGDV�� ODERUDWyULR� GH� LQIRUPiWLFD�� ,QWHUQHW��
TXDGUR� EUDQFR�� UDPSD� GH� DFHVVR� SDUD� GHILFLHQWHV� PRWRUHV�� DOpP� GH� UHFXUVRV�
WHFQROyJLFRV�� HVWi� SUHYLVWR� WDPEpP� D� FRPSUD� GH� XPD� PiTXLQD� GH� %5$,/(� H� D�
FRQWUDWDomR�GH�XP�LQWpUSUHWH�GH�VLQDLV��GH�DFRUGR�FRP�R�TXH�HVWDEHOHFH�D�3RUWDULD�Q��
�����������

2�SUHVHQWH�3ODQR�GH�'HVHQYROYLPHQWR� ,QVWLWXFLRQDO�GD�)$7,1�HVWi�GLYLGLGR�HP�
WUrV�SDUWHV��$�3ULPHLUD�3DUWH�GHILQH�R�+LVWyULFR�GD�,QVWLWXLomR�H�VXD�0LVVmR��2EMHWLYRV�H�
3ROtWLFDV� ,QVWLWXFLRQDLV� GD�)$7,1��(P�VHJXLGD�� DSUHVHQWDP�VH�DV�'LUHWUL]HV��$o}HV�H�
0HWDV� SDUD� R� SHUtRGR� GH� ����������� VHJXLGR� GR� 3ODQR� 3HGDJyJLFR� GD� ,QVWLWXLomR��
HQIRFDQGR�WRGD�D�VXD�YHUVDWLOLGDGH�QR�FRQWH[WR�DWXDO�

)LQDOPHQWH�� R� 3',� GHILQH�� D� (VWUDWpJLD� GD� 3ROtWLFD� GH� 5HFXUVRV� )LQDQFHLURV� H�
FDUDFWHUL]D�R�SURFHVVR�GH�$XWRDYDOLDomR� ,QVWLWXFLRQDO�� FRPR�DWLYLGDGH�SHUPDQHQWH�GH�
VXVWHQWDomR� �DMXVWDPHQWR�� H� UHWURDOLPHQWDomR� GDV� DWLYLGDGHV� DFDGrPLFDV��
DGPLQLVWUDWLYDV� H� LQWHJUDFLRQDLV�� WHQGR� FRPR� 0$5&2� 5()(5(1&,$/� R� %HP� (VWDU�
6RFLDO�

0DLV� GR�TXH�VLPSOHVPHQWH�DWHQGHU�DR�GLVSRVWR�QD� OHJLVODomR�YLJHQWH�D�)$7,1�
SUHWHQGH� LQWHJUDU� YHUGDGHLUDPHQWH� VXDV� Do}HV� j� UHDOLGDGH� VRFLRHFRQ{PLFD GH�
3HUQDPEXFR�� SULRUL]DQGR� DV� LQLFLDWLYDV� TXH� FRQWULEXHP� SDUD� VXSHUDU� RV� QtYHLV� GH�
GHVHPSHQKR� DWXDLV� H� HOHYDU� RV� SDGU}HV� GH� TXDOLGDGH� DFDGrPLFD� GR� HQVLQR�� GD�
SHVTXLVD�H�GD�H[WHQVmR��DR�ODGR�GDV�DWLYLGDGHV�GH�DSRLR�WpFQLFR�H�DGPLQLVWUDWLYR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3URID��*HUOL�*RPHV�$OYHV�GD�6LOYD

6XSHULQWHQGHQWH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3URID��5RVHO\�3HUHLUD�3RQWHV�GH�2OLYHLUD

'LUHWRUD�*HUDO

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3URI��%UXQR�-XQLRU�GH�3D]�%DUUHWR�

'LUHWRU�$FDGrPLFR

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1~FOHR�'RFHQWH�(VWUXWXUDQWH�
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$�$VVRFLDomR�&XOWXUDO�7HROyJLFD�GR�1RUGHVWH ± $&71��HQWLGDGH�PDQWHQHGRUD�GD�
)DFXOGDGH� GH� 7HRORJLD� ,QWHJUDGD�� IRL� FULDGD� SDUD� SDUWLFLSDU� HIHWLYDPHQWH� GR�
GHVHQYROYLPHQWR� VyFLR� FXOWXUDO� HFRQ{PLFR� GR� PXQLFtSLR� GR� ,JDUDVVX�� H� UHJL}HV�
FLUFXQYL]LQKDV�� IRUPDQGR� SURILVVLRQDLV� H� HVSHFLDOLVWDV� GH� QtYHO� VXSHULRU� GRWDGRV� GH�
FRPSHWrQFLDV� WpFQLFR�FLHQWtILFDV�H�VRFLDLV�TXH�RV�KDELOLWHP�D� ID]HU�XPD� OHLWXUD�FUtWLFD�
GD� UHDOLGDGH� LQWHUYLQGR� QHOD� GH� PRGR� FULDWLYR�� EDVHDGR� HP� YDORUHV� GH�
UHVSRQVDELOLGDGH�� pWLFD� H� VROLGDULHGDGH�� YLVXDOL]DQGR� R� EHP� FRPXP�� DomR� PDLRU� GD
FLGDGDQLD�

1HVWH�VHQWLGR��GHIHQGH�R�GLUHLWR�LQDOLHQiYHO�GH�DSUHVHQWDU�XPD�YLVmR�KROtVWLFD�GR�
KRPHP�VHJXLQGR�D�SUHPLVVD�GH�TXH�R�FRQKHFLPHQWR�DFDGrPLFR�QmR�SRGH�VHU�UHGX]LGR�
H[FOXVLYDPHQWH�DR�FRQKHFLPHQWR�FLHQWtILFR��GHYHQGR�OLGDU�WDPEpP��FRP�D�TXHVWmR�GRV
YDORUHV�PRUDLV��pWLFRV�H�HVWpWLFRV��DVVLP�FRPR�D�FXOWXUD�SRSXODU�

$� )$7,1� SUHWHQGH� SURPRYHU� D� FRQVWUXomR� GR� ³HX� VRFLDOPHQWH� FRPSHWHQWH´��
SRUTXH�Vy�DWUDYpV�GHVWH�p�TXH�D�UHIOH[mR�pWLFD�SRGH�YLU�D�VHU�UHLQWURGX]LGD�QR�VHLR�QmR�
Vy� GDV� SUiWLFDV� HGXFDWLYDV�� PDV� QR� kPELWR� JHUDO� GDV� SUDWLFDV� VRFLDLV�� $� SDODYUD� GH�
RUGHP� p� DSUHQGHU� H� LQWHUDJLU� DV� Do}HV� GR� DSUHQGL]DGR�� 'HQWUR� GHVVD� SHUVSHFWLYD�� D�
HGXFDomR�FRQILJXUDU�VH�i�DOWDPHQWH�YDORUL]DGD�FRP�R�GHVHQYROYLPHQWR�GHVVHV�YDORUHV��
VROLGDULHGDGH� KRQHVWLGDGH��PRWLYDomR��GLVFLSOLQD��FULDWLYLGDGH��IOH[LELOLGDGH� HILFLrQFLD�

$� )$7,1� LPSODQWRX� R� &XUVR� GH� %DFKDUHODGR� HP� 7HRORJLD� HP� ����� H�
%DFKDUHODGR� HP� $GPLQLVWUDomR� HP� ����� H� /LFHQFLDWXUD� 3OHQD� HP� 3HGDJRJLD� HP�
����� 3UHWHQGH� LPSODQWDU� R� FXUVR GH� /LFHQFLDWXUD H� %DFKDUHODGR HP� 3VLFRORJLD H�
7HFQyORJR� HP� /RJtVWLFD� ($'�� FXMR� SHGLGR� VHUi� HQFDPLQKDGR� DR� 0(&�6(6X�� HVWi�
SURMHWDGR� WDPEpP�� LPSODQWDomR� GRV� &XUVRV� GH� JUDGXDomR� HP� /RJtVWLFD ± �����
/LFHQFLDWXUD�HP�3HGDJRJLD�($'��%DFKDUHO�HP�$GPLQLVWUDomR�HP�($'��3VLFRORJLD�HP�
($'�� (QIHUPDJHP� DOpP� GH� FXUVRV� GH� 3yV�JUDGXDomR� ODWR� 6(6X� H� FXUVRV�
6HTXHQFLDLV��REHGHFHQGR�j OHJLVODomR�YLJHQWH�

1HVWH� VHQWLGR� $� )$7,1� PDQWpP� XPD� HVWUXWXUD� FRP� GHSHQGrQFLDV�
DGPLQLVWUDWLYDV�H�SHGDJyJLFDV��GLVSRQGR�GH�DXGLWyULR��ELEOLRWHFD��DPSODV�VDODV�GH�DXODV�
FOLPDWL]DGDV��ODERUDWyULR�GH�LQIRUPiWLFD��,QWHUQHW��TXDGUR�EUDQFR��UDPSD�GH�DFHVVR�SDUD�
GHILFLHQWHV� PRWRUHV�� DOpP� GH� UHFXUVRV� WHFQROyJLFRV�� HQWUH� HOHV�� YtGHRV�� WHOHYLVRUHV��
JUDYDGRUHV�� 'DWDVKRZ�� FkPHUDV� IRWRJUiILFDV� H� GH� ILOPDJHP�� HWF��� TXH� VHUmR�
HVSHFLILFDGRV� H� TXDQWLILFDGRV� D� VHJXLU� HVWi� SUHYLVWD WDPEpP� D� FRPSUD� GH� XPD�
PiTXLQD�GH�%5$,/(�H�D�FRQWUDWDomR�GH�XP�LQWHUSUHWH�GH�VLQDLV��GH�DFRUGR�FRP�R�TXH�
HVWDEHOHFH�D�3RUWDULD�Q������������� H�/HL�Q���������GH����GH�MXOKR�GH������

2V�FXUVRV�GH�JUDGXDomR�TXH�$�)$7,1�HVWi VH�SURSRQGR�D�IRUPDU�HVSHFLDOLVWDV��
GRWDGRV�GH�DILQDGD� YLVmR� LQWHUGLVFLSOLQDU� TXH� OKHV� SHUPLWDP�SDUWLFLSDU�GD� FRQVWUXomR�
GH�HVSDoRV�HVWUDWpJLFRV�SDUD�R�GHVHQYROYLPHQWR�D�SDUWLU�GH�3HUQDPEXFR H�VXD�iUHD�
GH�DEUDQJrQFLD�HYROXLQGR�DWp�R�kPELWR�QDFLRQDO�

$� IRUPDomR�H�DSHUIHLoRDPHQWR� WpFQLFR�SURILVVLRQDO��HP�XPD�iUHD�PDLV�UHVWULWD�
GR� VDEHU��R� GH�SURILVVLRQDLV� DOWDPHQWH� TXDOLILFDGRV�� FDUDFWHUL]DP�D� LPSODQWDomR�GRV�
FXUVRV�GH�3yV�JUDGXDomR�H�6HTXHQFLDLV�GD�)$7,1��YLVDQGR�D�XPD�PDLRU� LQWHJUDomR�
HQWUH�RV�FXUVRV�GH�JUDGXDomR�

2� &RUSR� 'RFHQWH� GD )$7,1� p� FRPSRVWR� GH� SURIHVVRUHV� TXDOLILFDGRV�� FRP�
WLWXODomR GH�PHVWUH� H� GRXWRU�� FRQIRUPH� VH� SRGH� REVHUYDU� GD� UHODomR� GRV� GRFHQWHV�
FDGDVWUDGRV�QR�(0(&�
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� 2%-(7,926�(�32/Ë7,&$6�,167,78&,21$,6

$�)$7,1��FRPR� LQVWLWXLomR�GH�HQVLQR�VXSHULRU��GH� IRUPDomR�H�DSHUIHLoRDPHQWR�
GH�UHFXUVRV�KXPDQRV�SHOD�SURPRomR�GR�HQVLQR��GD�SHVTXLVD�H�GD�H[WHQVmR��GLVS}H�VH�

x ,PSODQWDU� FXUVRV� GH� JUDGXDomR� SUHVHQFLDO� H� PRGDOLGDGH� ($'�� SyV�JUDGXDomR�
SUHVHQFLDO�H�PRGDOLGDGH�($'�H�VHTXHQFLDLV��RIHUHFHQGR�FRQGLo}HV�DGHTXDGDV�
DR� DWHQGLPHQWR� GDV� GHPDQGDV� ORFDLV� H� UHJLRQDLV�� QRV� FDPSRV� REMHWR� GH� VXD�
DomR�

x 'LQDPL]DU�DV�DWLYLGDGHV�GH�H[WHQVmR��EXVFDQGR�WRUQDU�H[HTXtYHLV�RV�UHVXOWDGRV�
SUiWLFRV� GDV� SHVTXLVDV�� FRORFDQGR�RV� FRPR� YHtFXOR� HIHWLYR� GH� QRYRV�
FRPSRUWDPHQWRV�H�DWLWXGHV�HP�IXQomR�GD�JHUDomR�GH�QRYRV�PpWRGRV�H�WpFQLFDV�
UHQWiYHLV�

x ,QWHQVLILFDU�VXDV�Do}HV�REMHWLYDQGR�DWHQGHU�jV�QHFHVVLGDGHV�PDLV�XUJHQWHV�GD�
VRFLHGDGH�ORFDO�H�UHJLRQDO�

x &RQVROLGDU� HVIRUoRV� SDUD� UHVSDOGDU� D� LQIUDHVWUXWXUD� WpFQLFD� H� PDWHULDO SDUD�
IDFLOLWDU�DV�DWLYLGDGHV�DILQV�

x 'HPDUFDU�PHGLGDV�DGPLQLVWUDWLYDV�SHUWLQHQWHV�D�GRWDU�D�)$7,1�GH�XP�FRQMXQWR�
GH�QRUPDV��UHJXODPHQWRV��HVWUXWXUD�H�UHFXUVRV�TXH�IDFLOLWHP�H�WRUQHP�PDLV�iJHLV�
DV� Do}HV� WpFQLFDV�� FLHQWtILFDV� H� DGPLQLVWUDWLYDV�� REMHWLYDQGR� UHVXOWDGRV� PDLV�
SURGXWLYRV�

x (VWDEHOHFHU�XPD�SROtWLFD�FRQVHTXHQWH�GH�FDSDFLWDomR�GH�UHFXUVRV�KXPDQRV�HP�
WRGRV� RV� QtYHLV�� SDUD� IRUWDOHFLPHQWR� GRV� VHJPHQWRV� WpFQLFR�FLHQWtILFRV� H�
DGPLQLVWUDWLYRV��DXPHQWDQGR�OKHV�D�SURGXWLYLGDGH�

x 6XEPHWHU� DV� Do}HV� GD� )$7,1� D� XP SURFHVVR� FRQVWDQWH� GH� DYDOLDomR� SDUD�
IXQGDPHQWDU�GHFLV}HV�H�DSULPRUDU�VXDV�DWLYLGDGHV�

x $GRWDU� XPD� SROtWLFD� DJUHVVLYD� GH� LQWHJUDomR� FRP� yUJmRV� LQWHUQDFLRQDLV��
QDFLRQDLV�� HVWDGXDLV� H� PXQLFLSDLV�� EXVFDQGR� D� FRPSOHPHQWDomR� P~WXD� GH�
UHFXUVRV�PDWHULDLV�H�WpFQLFRV��QD�H[HFXomR�GRV�SURJUDPDV��LQWHQWDQGR�IDYRUHFHU�
D�DJLOL]DomR�GH�UHVXOWDGRV�H�HYLWDU�D�SXOYHUL]DomR�GH�HVIRUoRV�

� ',5(75,=(6�(�0(7$6

$� $YDOLDomR� H� R� 3ODQHMDPHQWR� VmR� HQWHQGLGRV� FRPR� DWLYLGDGHV� HVVHQFLDLV
SDUD� RULHQWDU� DV� SROtWLFDV� GH� DomR� GH� PRGR� D� JDUDQWLU� j� )DFXOGDGH� XP
FRQKHFLPHQWR�GH�VL�PHVPD��7DO�SURFHVVR�GHYH�DX[LOLDU�QD�RUJDQL]DomR�H�SURWHomR�GD
,(6� H� H[LJLU� FRQGLo}HV� PDWHULDLV� H� KXPDQDV� GH� WUDEDOKR�� TXH� SHUPLWDP� R
FXPSULPHQWR�GH�VHX�SDSHO�HQTXDQWR�XP�HVSDoR� LQVWLWXFLRQDO�H�KLVWyULFR�GH� IRUPDomR
KXPDQD�� UHIOH[mR�FUtWLFD��SURGXomR�H�VRFLDOL]DomR�GH�FRQKHFLPHQWRV��6HJXQGR�&KDXL�
�������� D� HGXFDomR� VXSHULRU� GHYH� UHVSRQGHU� jV� QHFHVVLGDGHV� VRFLDLV�� SRU� PHLR� GD
SHVTXLVD� FRPSURPHWLGD� H� GR� HQVLQR� GH� TXDOLGDGH� TXH� VH� WUDGX]� QD� H[LJrQFLD� H� QD�
GHIHVD�GH�VXD�DXWRQRPLD�

(QWHQGHPRV� TXH� DGHTXDGD� OHLWXUD� GD� )DFXOGDGH� GH� 7HRORJLD� ,QWHJUDGD� HP�
UHODomR�D�VXD�KLVWyULD�H�R�DWXDO�HVWiJLR�GH�RUJDQL]DomR�GD VXD�VHGH� p�HVVHQFLDO�SDUD�
TXH� R� 3ODQHMDPHQWR� QmR� VH� WUDQVIRUPH� HP� XP� SURFHVVR� YD]LR�� PDV� KLVWRULFDPHQWH�
UHIHUHQFLDGR��e�QHFHVViULR�LGHQWLILFDU�DV�DVSLUDo}HV��YDORUHV�H�H[SHFWDWLYDV�HP�UHODomR�
DRV�REMHWLYRV�D�VHUHP�DOFDQoDGRV�SHOD�)$7,1�

$�SDU�GHVVD�SUHPLVVD��R�SURFHVVR�GH�HODERUDomR�GR�3ODQR�GH�2EMHWLYRV� 0HWDV H�
$o}HV� TXH� GHYH� FRPSRU� R� 3ODQR� GH� 'HVHQYROYLPHQWR� ,QVWLWXFLRQDO� GD
)$7,1��3',���SDUD�R�SHUtRGR�GH������������IRL�FRRUGHQDGR�SHOD�'LUHomR��1'(�H�DOJXQV�
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SURIHVVRUHV�H�RFRUUHX�FRP�R�HQYROYLPHQWR�GD�FRPXQLGDGH�DFDGrPLFD��GHVGH�������HP�
YiULDV�HWDSDV�

$�SULPHLUD�HWDSD��RFRUULGD�QR�SHUtRGR�GH�IHYHUHLUR�D�DEULO�GH ����� FRQVLVWLX QR�
SODQHMDPHQWR� GD� PHWRGRORJLD� D� VHU� HPSUHJDGD� SDUD� D� HODERUDomR� GR
GRFXPHQWR�� +RXYH D� QHFHVVLGDGH� GH� WUDoDU� XPD� HVWUDWpJLD� SDUD� UHDOL]DomR� GR
WUDEDOKR��TXH�IDYRUHFHVVH�R�GLiORJR�SHUPDQHQWH�H�D�SDUWLFLSDomR�GH�WRGD�D�FRPXQLGDGH�
DFDGrPLFD�

'H�DFRUGR�FRP�D�HVWUDWpJLD�DGRWDGD��IRUDP�SURPRYLGRV�XPD�VpULH�GH�HQFRQWURV�
HQYROYHQGR�HVWXGDQWHV��GRFHQWHV�H�UHSUHVHQWDQWHV�GD�FRPXQLGDGH�FRP�D�ILQDOLGDGH�GH�
GLVFXWLU�D�YLVmR��RV�YDORUHV�H�D�PLVVmR�GD�)$7,1�

$OpP� GLVVR� GHYHULDP� WDPEpP� DYDOLDU� R� GHVHPSHQKR� GD� IDFXOGDGH� HP� UHODomR� j�
H[HFXomR�GH�VXDV�SROtWLFDV�� WRPDQGR�FRPR�EDVH�R�3',�DQWHULRU� 3DUD� WDQWR��RSWRX�VH�
SHOD�PDWUL]�GLDJQyVWLFD TXH�FRQVLVWH�EDVLFDPHQWH�QD�H[LVWrQFLD�GH�DPSOR�TXHVWLRQiULR��
FXMD�SUHJXQWDV�FRQWHPSODP�YiULRV�DVSHFWRV�DYDOLDWLYRV���7DO�TXHVWLRQiULR�p�HODERUDGR�H�
DSOLFDGR� SHOD� &3$�� TXH�� DSyV� DQiOLVH� GRV� GDGRV� REWLGRV� SHORV� TXHVWLRQiULRV� VmR�
DQDOLVD� VXEPHWLGRV� D� XP� DQiOLVH� TXDOLWDWLYR� H� TXDQWLWDWLYR� TXH� LQGLFDP� R� JUDX� GH�
VDWLVIDomR�H� SHUPLWH� D� LQGLFDomR�GR�TXH�SUHFLVD�PHOKRUDU� H� DSULPRUDU��9DOH� VDOLHQWDU�
TXH� RV� TXHVWLRQiULRV� HODERUDGRV� SHOD� &3$� FRQWHPSODP� WRGRV� RV� VHJPHQWRV�
LQVWLWXFLRQDLV�GD�)$7,1�D�VDEHU�WRGD�*HVWmR��'LVFHQWHV��GRFHQWHV��&RPXQLGDGH�LQWHUQD�
H�&RPXQLGDGH�H[WHUQD��

7DO PDWUL] FRQVWLWXL�VH� HP� XPD� IHUUDPHQWD� GR� 3ODQHMDPHQWR� HVWUDWpJLFR��
XWLOL]DGR� SRU
LQVWLWXLo}HV�GH�GLVWLQWDV�QDWXUH]DV SDUD�FKHJDU�DRV�REMHWLYRV�H�PHWDV�H�DV�Do}HV�FRP
EDVH�QD�DQiOLVH�GR�DPELHQWH�LQWHUQR�H�H[WHUQR�jV�LQVWLWXLo}HV��'HVVD�IRUPD��HP�VXDV
GLVFXVV}HV��RV�HQYROYLGRV GHYHULDP�DYDOLDU�DV�)RUoDV��DV�)UDTXH]DV��DV�2SRUWXQLGDGH�
H DV� $PHDoDV�� TXH�� QD� VXD� YLVmR�� LQWHUIHUHP� QR� GHVHQYROYLPHQWR� GD� )$7,1�� $R
ILQDO�� GHYHULDP� ILQDOL]DU� XP� GRFXPHQWR� JHUDO� FRQWHQGR� D� VtQWHVH� GDV� GLVFXVV}HV�
UHDOL]DGDV�

1D� VHJXQGD� HWDSD�� GXUDQWH� RV� PHVHV� GH� 0DLR� H� -XQKR� GH� ������ RFRUUHX
R� SHUtRGR� FKDPDGR� GH� ³VHQVLELOL]DomR´�� HP� TXH� XPD� HTXLSH� FRRUGHQDGD� SHOD
&3$� �&RPLVVmR� 3UySULD� GH� $YDOLDomR�� SHUFRUUHX� DV� VDODV SDUD� DSUHVHQWDU� R
FURQRJUDPD� H� D� PHWRGRORJLD� D� VHU� HPSUHJDGD� SDUD� RV� WUDEDOKRV� GH� HODERUDomR� GR
3ODQR� (VWUDWpJLFR� 0HOKRULDV� H $o}HV� GH� 0DQXWHQomR�� 3DWULPRQLDO� GD� ,QIUDHVWUXWXUD
)tVLFD� H $FDGrPLFD� GD� )$7,1�� D� SDUWLU� GD� DYDOLDomR� IHLWD� SHOD� &3$�� 'HQWUH� DV�
PXGDQoDV� LPSOHPHQWDGDV��GHVWDFDPRV�D�FRQTXLVWD�GR�SUpGLR�SUySULR�H�XPD�PHOKRUD�
VLJQLILFDWLYD�QDV�QRVVDV�LQVWDODo}HV�ItVLFDV��7DLV�FRPR��LQVWDODomR�GH�XP�DXGLWyULR��XPD�
DPSOLDomR� GR� ODERUDWyULR�� DPSOLDomR� QR� HVSDoR� GH� FRQYLYrQFLD� GD� ELEOLRWHFD�� XPD�
PHOKRU�DSUHVHQWDomR�GD�VHFUHWDULD�H�UHFHSomR��

1HVVHV� HQFRQWURV�� KRXYH� WDPEpP� DPSOD� GLVFXVVmR
VREUH�D�LPSRUWkQFLD�GR�3',�SDUD�D�)$7,1�

,� (VWLPXODU� D� FULDomR� FXOWXUDO� H� R� GHVHQYROYLPHQWR� GR� HVStULWR� FLHQWtILFR� H� GR�
SHQVDPHQWR�UHIOH[LYR�

,,� )RUPDU�UHFXUVRV�KXPDQRV�QDV�iUHDV�GR�FRQKHFLPHQWR�HP�TXH�DWXDU�DSWRV�SDUD�
D� LQVHUomR�HP�VHWRUHV�SURILVVLRQDLV��H�SDUD�D�SDUWLFLSDomR�QR�GHVHQYROYLPHQWR�
GD�VRFLHGDGH�EUDVLOHLUD��SURPRYHQGR�Do}HV�SDUD�VXD�IRUPDomR�FRQWLQXDGD�
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,,,� ,QFHQWLYDU� R� WUDEDOKR� GH� SHVTXLVD� H� LQYHVWLJDomR� FLHQWtILFD�� YLVDQGR� DR�
GHVHQYROYLPHQWR�GD�FLrQFLD�H�GD�WHFQRORJLD��H�GD�FULDomR�H�GLIXVmR�GD�FXOWXUD��H�
R�HQWHQGLPHQWR�GR�KRPHP�H�GR�PHLR�HP�TXH�YLYH�

,9� 3URPRYHU� D� GLYXOJDomR�GH� FRQKHFLPHQWRV� FXOWXUDLV�� FLHQWtILFRV� H� WpFQLFRV�� TXH�
FRQVWLWXHP�SDWULP{QLR�GD�KXPDQLGDGH�H�FRPXQLFDU�R�VDEHU�DWUDYpV�GR�HQVLQR��
GH�SXEOLFDo}HV�RX�GH�RXWUDV�IRUPDV�GH�FRPXQLFDomR�

9� 6XVFLWDU� R� GHVHMR� SHUPDQHQWH� GH� DSHUIHLoRDPHQWR� FXOWXUDO� H� SURILVVLRQDO� H�
SRVVLELOLWDU� D� FRUUHVSRQGHQWH� FRQFUHWL]DomR�� LQWHJUDQGR� RV� FRQKHFLPHQWRV� TXH�
YmR� VHQGR� DGTXLULGRV� QXPD� HVWUXWXUD� LQWHOHFWXDO� VLVWHPDWL]DGRUD� GR�
FRQKHFLPHQWR�GH�FDGD�JHUDomR�

9,� (VWLPXODU�R�FRQKHFLPHQWR�GRV�SUREOHPDV�GR�PXQGR�SUHVHQWH��HP�SDUWLFXODU�RV�
QDFLRQDLV� H� UHJLRQDLV�� SUHVWDU� VHUYLoRV� HVSHFLDOL]DGRV� j� FRPXQLGDGH� H�
HVWDEHOHFHU�FRP�HVWD�XPD�UHODomR�GH�UHFLSURFLGDGH�

9,,� 3URPRYHU�D�H[WHQVmR��DSRLDGD�QD�SHVTXLVD��QR�HQVLQR��FRP�D�SDUWLFLSDomR�GD�
VRFLHGDGH�� YLVDQGR� VHPSUH�j� GLIXVmR�GDV� FRQTXLVWDV� H� EHQHItFLRV� GHFRUUHQWHV�
GD� FULDomR� FXOWXUDO�� GR� GHVHQYROYLPHQWR� FLHQWtILFR� H� WHFQROyJLFR�� JHUDGRV� SHOD�
,QVWLWXLomR�

9,,,� 3URPRYHU�DWLYLGDGHV�TXH�DX[LOLHP�D� LQWHJUDomR�H�D�FRRSHUDomR�HQWUH�RV�
VHWRUHV�SURGXWLYRV��DVVRFLDo}HV�UHSUHVHQWDWLYDV�H�R�PXQLFtSLR��QR�TXH�WDQJH�jV�
iUHDV�GD�HGXFDomR��FLrQFLD�H�WHFQRORJLD�

,;� 'HVHQYROYHU� VLVWHPDWLFDPHQWH� DYDOLDo}HV� LQWHUQDV� GH� PRGR� D� EXVFDU�
FRQVRQkQFLD� FRP� RV� REMHWLYRV� SURSRVWRV� SHOR� VLVWHPD� GH� DYDOLDomR� H[WHUQR��
H[HUFLGR�SHOR�0(&��GH�PRGR�D�GHVHQYROYHU�DV�DWLYLGDGHV�FRQFHUQHQWHV�GHQWUR�
GRV�SDGU}HV�GH�FRPSHWrQFLD�H�TXDOLGDGH�

�����(16,12

������(QVLQR�GH�*UDGXDomR
$�)$7,1 RIHUHFH�R�FXUVR�GH�%DFKDUHODGR�HP�7HRORJLD�SUHVHQFLDO� GHVGH R�DQR�

GH� ������ GLVSRQLELOL]DQGR� ���� �GX]HQWDV� YDJDV� DQXDLV� QR� WXUQR QRWXUQR H� GLXUQR��
VHQGR� �� �FLQTXHQWD�� YDJDV� SRU� WXUPD� FRP� GXDV� HQWUDGDV� SRU� DQR� H R� &XUVR� GH�
%DFKDUHODGR�HP�$GPLQLVWUDomR�GH�(PSUHVDV�GHVGH�������GLVSRQLELOL]DQGR������FHP��
YDJDV�DQXDLV�QR�WXUQR�GD�QRLWH��R�FXUVR�GH�%DFKDUHODGR�/LFHQFLDWXUD�HP�3HGDJRJLD�D
SDUWLU� GH� ������ GLVSRQLELOL]DQGR� ���� �FHQWR� H� VHVVHQWD�� YDJDV� DQXDLV� QR� WXUQR� GD�
PDQKm�� VHQGR� ��� �RLWHQWD�� YDJDV� SRU� WXUPD� FRP� GXDV� HQWUDGDV� SRU� DQR� SUHWHQGH�
RIHUHFHU� R� FXUVR� GH� %DFKDUHODGR� HP� 7HRORJLD j GLVWkQFLD D� SDUWLU� GH� ��������
GLVSRQLELOL]DQGR����� �TXLQKHQWDV�� YDJDV�DQXDLV�QR� WXUQR� GLXUQR�H� QRWXUQR�� FRP�GXDV�
HQWUDGDV� SRU� DQR�� EHP� FRPR� R� FXUVR� GH� %DFKDUHODGR�/LFHQFLDWXUD� HP� 3HGDJRJLD� j
GLVWkQFLD�D�SDUWLU�GH�������GLVSRQLELOL]DQGR�������WUrV�PLO��YDJDV�DQXDLV�QR�WXUQR�GLXUQR�
H� QRWXUQR�� FRP� GXDV� HQWUDGDV� SRU� DQR� R�&XUVR� GH� $GPLQLVWUDomR ($'� R�&XUVR�GH�
(QIHUPDJHP�� R� FXUVR� GH� ,QIRUPiWLFD�� R� &XUVR� GH� 3VLFRORJLD�� (GXFDomR� )tVLFD�� DWp�
����� 2 SHUtRGR�GH�HVWDELOL]DomR�GDU�VH�i�FRP �����DOXQRV�D�SDUWLU�GR�DQR�GH������
3DUD� DWHQGHU� HVVD�PHWD� GH� DPSOLDomR� GH FXUVRV�� Mi� VROLFLWDPRV� 3HGDJRJLD� ($'�� Mi�
SURWRFRODGR�QR�(�0(&�

������3ROtWLFDV�GH�HQVLQR�H� Do}HV�DFDGrPLFR�DGPLQLVWUDWLYDV�SDUD�RV�FXUVRV�GH�
JUDGXDomR�

2 3ODQR�GH�1LYHODPHQWR�SDUD�DOXQRV Mi� ID]�SDUWH�GR�FDOHQGiULR�GD�)$7,1��TXH�
SRVVXL�XP�SURMHWR�GHWDOKDGR�GD�LPSOHPHQWDomR�� 9,'(�$1(;2�
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������0RELOLGDGH�DFDGrPLFD�FRP� LQVWLWXLo}HV�QDFLRQDLV�H� LQWHUQDFLRQDLV�FRP�RV�
SDtVHV�

� 8QLYHUVLGDGH�/XVyIRQD�� /LVERD�
� ,QVWLWXWR�3ROLWpFQLFR GR�3RUWR��
� 8QLYHUVLGDGH�)HUQDQGR�3HVVRD� 3RUWR��
� 8'6� �8QLYHUVLGDGH�'HVHQYROYLPHQWR�6XVWHQWiYHO��HP�$VVXQomR�3DUDJXDL

$o}HV�LQRYDGRUDV
$� WtWXOR GH� H[HPSOR�� HP� Do}HV� LQRYDGRUDV�� QD� ÈIULFD�� QDV FLGDGHV� 7HWH��

0DUURPHX�H�1DPSXOD��HP�SDUFHULD�FRP�D�LJUHMD�9LGD�3OHQD��PRoDPELFDQD��D�SDUWLU�GR�
PDSHDPHQWR�GDV�UHJL}HV��YHULILFDUDP�D� IDOWD�GH�DFHVVR�j�HVFRODV�H�j iJXD�SRWiYHO� H�
RV�DOXQRV�MXQWDPHQWH�FRP�D�)$7,1��OHYDQWDUDP�IXQGRV�H� IRUDP�FDYDGRV ���SRoRV�HP�
0RoDPELTXH�� �� SRoRV�HP�$QJROD� EHP� FRPR FRQVWUXtGD XPD� FR]LQKD� LQGXVWULDO� SDUD�
HVFROD�-yLDV�GD�ÈIULFD�±0RoDPELTXH�

$o}HV�GH�GLYHUVLGDGH�
1DV�GLVFLSOLQDV�,PSODQWDomR�GH�,JUHMDV�H�0LVV}HV��VmR�WUDEDOKDGDV�DV�GHPDQGDV�

UHJLRQDLV QR� %UDVLO� H� IRUD� GHOH�� WUDEDOKR� H[SUHVVR� QR� VLWH� KWWS���YLYDPLVVRHV�RUJ�EU��
1HVWD� PHVPD� GLVFLSOLQD�� QR� %UDVLO�� QD� WULER� LQGtJHQD� $SDUDH�� IRL� IHLWD� D� WUDGXomR� GR
YHOKR�H�GR�QRYR�WHVWDPHQWR GD�%tEOLD H�HP�SDUFHULD�FRP�D�&RUpLD�GR�6XO� D�LPSUHVVmR�
GDV�%tEOLDV�WUDGX]LGDV���(QYLR�GH�HJUHVVRV��FRPXQLGDGH�LQWHUQD�H�FRPXQLGDGH�H[WHUQD��
SDUD�DWLYLGDGHV�PLVVLRQDULDV�HP�QtYHO�1DFLRQDO�H�,QWHUQDFLRQDO�

&5212*5$0$�'(�,03/$17$d­2�'26�12926�&85626�'(�*5$'8$d­2

&8562 1��'(�9$*$6���
$12

78512 $12�'(�
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$12 $/812
7HRORJLD (D' ��� 1RLWH �'LXUQR ���� ���� ���
3HGDJRJLD ($' ���� 1RLWH ���� ���� ����
&RQWDEpLV (D' ��� 7DUGH ���� ���� ���
$GPLQLVWUDomR�($' ���� 0DQKm ���� ���� ����
3VLFRORJLD ($' ���� 0DQKD ���� ���� ����
(GXFDomR�)tVLFD ($' ��� 7DUGH� ���� ���� ���
,QIRUPiWLFD ($' ��� 7DUGH ���� ���� ���
(QIHUPDJHP ��� 1RLWH ���� ���� ���
��/LFHQFLDWXUD�0DWHPiWLFD�
($'

���� 7DUGH� ���� ���� ���

�� /LFHQFLDWXUD�HP�
3HGDJRJLD�($'

���� 7DUGH ���� ���� ���

���/LFHQFLDWXUD�HP�
+LVWyULD�($'

���� 7DUGH� ���� ���� ����

727$/�'2�$/81$'2 �����

����3(648,6$

$�)$7,1 GHOLEHUDGDPHQWH�GHILQLX�SDUD�VL�XP�SDUDGLJPD�GH�HQVLQR�H�SHVTXLVD�
FRPSDWtYHLV�FRP�D� UHDOLGDGH�GRV�QRVVRV�GLDV��XPD� UHDOLGDGH�FRPSOH[D�H�YROiWLO��TXH�
H[LJH� IOH[LELOLGDGH� SDUD� HQFRQWUDU� VLQWRQLD� FRP� R� VHX� HQWRUQR�� 9r�VH�� QR� HVSDoR�
XQLYHUVLWiULR� QDFLRQDO�� D� SRVVLELOLGDGH� GH� SRGHU� VH� GHVHQYROYHU� XPD� XQLYHUVLGDGH�
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EUDVLOHLUD� VpULD�� GH� FDUDFWHUtVWLFDV� UHJLRQDLV� H� FHQWUDGD�� LQFOXVLYH�� QD� IRUPDomR�
SURILVVLRQDO��$�)$7,1 VHUi�FDSD]�GH�SURGX]LU XPD SHVTXLVD�LQWHUHVVDQWH��VRFLDOPHQWH�
~WLO� H� LQWLPDPHQWH� FRQFHQWUDGD� FRP� XPD� JUDGXDomR� TXH� EXVFD� IRUPDU� SURILVVLRQDLV�
SULRULWDULDPHQWH�YROWDGRV�SDUD�XP�PHUFDGR�PHVR�UHJLRQDO��7UDWD�VH�GH�XPD�SHVTXLVD�
TXH� SRGH� RX� QmR� OHYDU� D� SXEOLFDo}HV�� SRU� TXH� VXD� rQIDVH� HVWi� QR�DSUHQGL]DGR�TXH�
SURPRYH�H�QD�VXD�XWLOL]DomR�SUiWLFD�QDV�iUHDV�SURILVVLRQDLV��QDV�TXDLV�D�,QVWLWXLomR�VH�
FRQFHQWUD�

$LQGD� TXH� HVWH� QmR� VHMD� R� SDUDGLJPD� RILFLDOPHQWH� SURFODPDGR�� D )$7,1 R�
DGRWDUi��SDUD�R�SUy[LPR�TXLQTXrQLR��FRPR�XP�PRGHOR�DOWHUQDWLYR�PDLV�PRGHVWR��SRUpP�
QmR�PHQRV�VpULR�H�SHOR�PHQRV�WmR�UHVSHLWiYHO�H�VRFLDOPHQWH�~WLO�TXDQWR�R�GD�SHVTXLVD�
FLHQWtILFD� WUDGLFLRQDO�� $� EXVFD� GR� FRQKHFLPHQWR�� R� WUDEDOKR� FULDWLYR�� D� WHQWDWLYD� GH�
H[DPLQDU�VLVWHPDWLFDPHQWH�XPD�TXHVWmR RX�XP�SUREOHPD�SUiWLFR� WrP�FRQVHTXrQFLDV�
HGXFDWLYDV�LPSRUWDQWHV�H�GHYH�VHU�LQFXWLGD�H�FXOWLYDGD�PXLWR�DQWHV�GD�SyV�JUDGXDomR��
VHQGR�HVWLPXODGD�D�SDUWLU�GR� WHUFHLUR�VHPHVWUH�GRV�FXUVRV�RIHUWDGRV��2�TXH�LQWHUHVVD�
SDUD�D� IRUPDomR�GR�DOXQR�QmR�p�TXH�DOJXpP� IDoD�SHVTXLVD�VREUH�DOJXP�DVVXQWR�HP�
DOJXPD�GHSHQGrQFLD�GD�,QVWLWXLomR��2�TXH�LQWHUHVVD�p�TXH�RV�DOXQRV�HVWHMDP�SUy[LPRV�
D� HVWD�DWLYLGDGH�� TXH� VHMDP�SDUWtFLSHV� GHVWH� SURFHVVR��$VVLP� VHQGR�� D� SULRULGDGH�GD
)$7,1 VHUi�D�SHVTXLVD�QD�JUDGXDomR��SUy[LPD�GR�DOXQR�H��VHPSUH�TXH�SRVVtYHO��FRP�D�
VXD�SDUWLFLSDomR��DVVRFLDGD�D�DOJXPD�GLVFLSOLQD��

������3ROtWLFDV� LQVWLWXFLRQDLV�H�Do}HV�DFDGrPLFR�DGPLQLVWUDWLYDV�SDUD�D�SHVTXLVD�
RX� LQLFLDomR� FLHQWtILFD�� D� LQRYDomR� WHFQROyJLFD� H� R� GHVHQYROYLPHQWR� DUWtVWLFR� H�
FXOWXUDO

� $V� Do}HV� DFDGrPLFDV� GD� )$7,1� SDUD� R� WULSp� HQVLQR�� SHVTXLVD� H� H[WHQVmR� HVWmR�
GLVFRUULGDV�QR�3',�FRPR�D�EXVFD�GR�FRQKHFLPHQWR��R� WUDEDOKR�FULDWLYR��D� WHQWDWLYD�GH�
H[DPLQDU� VLVWHPDWLFDPHQWH� XPD� TXHVWmR� RX� XP� SUREOHPD� SUiWLFR� TXH� WrP�
FRQVHTXrQFLDV�HGXFDWLYDV�LPSRUWDQWHV�H�GHYH�VHU� LQFXWLGD�H�FXOWLYDGD�PXLWR�DQWHV�GD�
SyV�JUDGXDomR��VHQGR�HVWLPXODGD�D�SDUWLU�GR�WHUFHLUR�VHPHVWUH�GRV�FXUVRV�RIHUWDGRV��
� &RQYrQLR� ,QWHUQDFLRQDO�� 8'6�8QLYHUVLGDGH� 'HVHQYROYLPHQWR� 6XVWHQWiYHO� HP�
$VVXQomR�� 3DUDJXDL� �SURMHWRV� FLHQWtILFRV�� SXEOLFDo}HV� HP� SDUFHULD�� UHDOL]DomR� GH�
FRQIHUrQFLDV�H�VHPLQiULRV�LQWHUQDFLRQDLV�
� (VWLPXOR�j�SXEOLFDomR�FLHQWtILFD�GH�VHXV�GRFHQWHV�H�GLVFHQWHV�HP�UHYLVWDV�H[WHUQDV��
� (VWtPXOR� GD� SDUWLFLSDomR� GLVFHQWH� H� GRFHQWH� HP� HYHQWRV� H� FRQJUHVVRV�� &RPR�
H[HPSOR�SRGH�VH�FLWDU�DV�FRQIHUrQFLDV�VREUH�0LVV}HV� UHDOL]DGDV�HP�QtYHO�QDFLRQDO�H�
LQWHUQDFLRQDO��
� 3ROLWLFDV�VmR�FRUSRULILFDGDV�DWUDYpV�GH�EROVDV��DX[tOLR� ILQDQFHLUR�H�QD�HGLWRUDomR�GD�
5HYLVWD� �&RQH[mR� 7HROyJLFD��� )LFDQGR�� DVVLP�� YLVtYHO�� R� HVWtPXOR� UHDOL]DGR� SDUD� D�
FRQFUHWL]DomR�GDV�Do}HV�GH�SHVTXLVD�H�LQLFLDomR�FLHQWtILFD��
� ,QFHQWLYR�j�VXEPLVVmR�GH�SURMHWRV�LQWHUQRV�H�H[WHUQRV��VHMD�DWUDYpV�GD�FRQFHVVmR�GH�
EROVDV� GH� HVWXGR� RX� SHVTXLVD� H� GD� FRQFHVVmR� GH� DX[tOLRV� ILQDQFHLURV� HP� DWLYLGDGHV�
UHOHYDQWHV� HP� FLrQFLD�� WHFQRORJLD� H� LQRYDomR�� WDLV� FRPR� D� RUJDQL]DomR� GH� FXUVRV� H�
UHXQL}HV� FLHQWtILFDV�� D� UHDOL]DomR� GH� HVWiJLRV� GH� WUHLQDPHQWR� GH� SHVTXLVDGRUHV�� D�
SDUWLFLSDomR�GH�SHVTXLVDGRUHV�HP�FRQJUHVVRV�FLHQWtILFRV IRUD�GR�HVWDGR��HWF�

$� SHVTXLVD� DSOLFDGD� RX� D� SURGXomR� GR� FRQKHFLPHQWR� HP� FRQWH[WRV� GH� VXD�
DSOLFDomR� WRUQRX�VH� XPD� GDV� W{QLFDV� GR� PXQGR� FRQWHPSRUkQHR� H�� FRP� IUHTXrQFLD��
VHXV� UHVXOWDGRV�QmR�VmR�GLUHWD�H�DXWRPDWLFDPHQWH�PDWHULDOL]DGRV�HP�SXEOLFDo}HV�RX�
HP� SHULyGLFRV� FLHQWtILFRV�� 2V� WUDEDOKRV� GH� FRQFOXVmR� GH� FXUVR�� DV� PRQRJUDILDV� TXH
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VHUmR�REULJDWyULDV� HP� WRGRV�RV� FXUVRV�SURJUDPDGRV� VHUmR�H[HPSORV� LQGLVFXWtYHLV� GD�
SHVTXLVD�QD�JUDGXDomR�GD�)$7,1�

��� (;7(16­2

$ DPELrQFLD�FXOWXUDO� VHPSUH� IRL� FRQVLGHUDGD� LPSRUWDQWH�QD� IRUPDomR� LQWHJUDO�
GR� KRPHP�� 3HVTXLVDV� UHDOL]DGDV� SHOD� )$7,1� D� SDUWLU� GR� SURFHVVR� VHOHWLYR� SDUD�
LQJUHVVR� QRV� FXUVRV� VXSHULRUHV�� GHPRQVWUDP� TXH� RV� LQGLYtGXRV� TXH� GHVIUXWDP� GH�
�DPELrQFLD� FXOWXUDO�� LQWHQVLYD� DSUHVHQWDP� GHVHPSHQKRV� VXSHULRUHV� DRV� GHPDLV�� $�
FRPSURYDomR��YiOLGD�SDUD�D�YLGD�HVFRODU��SRGH�VHU�HVWHQGLGD�SDUD�D�YLGD�SURILVVLRQDO��
QD�PHGLGD�HP�TXH�D�FRPSOH[LGDGH�GD�VRFLHGDGH�FRQWHPSRUkQHD�H[LJH��QR�kPELWR�GR�
PHUFDGR� GH� WUDEDOKR�� XPD� �FXOWXUD�� FDGD� YH]� PDLV� DPSOD�� GH� PRGR� D� DWHQGHU� j�
YHORFLGDGH� GDV� PXGDQoDV� WHFQROyJLFDV� H� GDV� UHODo}HV� HFRQ{PLFDV�� $� 'LUHomR� GD
)$7,1 DFUHGLWD� TXH� D� IXQomR� XQLYHUVLWiULD� p� WDPEpP� FXOWXUDO�� H�� QHVWH� VHQWLGR��
HQIDWL]DUi� D� FXOWXUD� LQWUD� H� H[WUDPXURV� GLVSRQLELOL]DQGR� UHFXUVRV� GH� DSRLR� jV� PDLV�
YDULDGDV�DWLYLGDGHV�FXOWXUDLV��

������3ROtWLFDV�LQVWLWXFLRQDLV�H�Do}HV�DFDGrPLFR�DGPLQLVWUDWLYDV�SDUD�D�H[WHQVmR�
$SRLDGD� QD� SHVTXLVD�� QR� HQVLQR�� FRP� D� SDUWLFLSDomR� GD� VRFLHGDGH�� YLVDQGR�

VHPSUH� j� GLIXVmR� GDV� FRQTXLVWDV� H� EHQHItFLRV� GHFRUUHQWHV� GD� FULDomR� FXOWXUDO�� GR�
GHVHQYROYLPHQWR� FLHQWtILFR� H� WHFQROyJLFR�� JHUDGRV� SHOD� ,QVWLWXLomR�� 'HVWD� IRUPD�� WDLV�
Do}HV� VmR� LGHQWLILFDGDV�DWUDYpV�GDV�PLVV}HV�QD�ÈIULFD�� D� WUDGXomR�GD�%tEOLD� QD� WULER�
LQGtJHQD� HQYROYHQGR� GRFHQWH�� GLVFHQWHV� H� FRPXQLGDGH�� 5HDOL]DomR� GH� Do}HV�
H[WHQVLRQLVWDV��DWUDYpV�GRV�FRQYrQLRV��VLWH�H�SXEOLFDo}HV�H[LVWHQWHV�QD�VHGH�GD�,(6��$�
H[WHQVmR�UHFHEH�DX[tOLR�ILQDQFHLUR�GD�LQVWLWXLomR�DWUDYpV�GH�UHFXUVRV�SUySULRV��EROVDV�j�
GLVFHQWHV���

$o}HV�LQWHUQDFLRQDLV
1R�TXH�WDQJH�jV�Do}HV�LQRYDGRUDV� SRGHPRV�FLWDU�DV�Do}HV�UHDOL]DGDV QD�ÈIULFD��

QD� FLGDGH� 7HWH�� 0DUURPHX� H� 1DPSXOD�� HP� SDUFHULD� FRP� D� LJUHMD� 9LGD� 3OHQD��
PRoDPELFDQD�HP�FRPXQLGDGHV�FRP�YXOQHUDELOLGDGH�VRFLDO��

D� &RRSHUDo}HV� 3URIHVVRUHV�GH�LQVWLWXLomR�QR�([WHULRU�&RQYHQLDGD�FRP�D�)$7,1�QmR�
Vy�PLQLVWUDP�FRPSRQHQWHV�FXUULFXODUHV�GRV�FXUVRV�GH�HVSHFLDOL]DomR�FRPR�SDUWLFLSDP�
GH�VLPSyVLRV�H�FRQIHUrQFLDV�LQWHUQDFLRQDLV�HVWHQGLGDV�j�WRGD�FRPXQLGDGH�GD�5HJLmR��
DOpP�GD�DUWLFXODomR�FRP�SURJUDPDV�GH�SyV�JUDGXDomR�SDUD�VHXV�GLVFHQWHV��VHUYLGRUHV�
H�GRFHQWHV�

E� 0LVV}HV� $UWLFXODomR��HQFDPLQKDPHQWR�H�DFRPSDQKDPHQWR�GH�H[�DOXQRV�HP�YiULRV�
SDtVHV�

&RPR�H[HPSOR� GH�H[WHQVmR�� FLWDPRV�D�ÈIULFD�� QDV� FLGDGHV��7HWH��0DUURPHX�H�
1DPSXOD��HP�SDUFHULD�FRP�D�LJUHMD�9LGD�3OHQD��PRoDPELFDQD��D�SDUWLU�GR�PDSHDPHQWR�
GDV� UHJL}HV�� YHULILFDUDP�D� IDOWD� GH�DFHVVR�j� HVFRODV� H� j� iJXD�SRWiYHO� �� H� RV� DOXQRV�
MXQWDPHQWH� FRP� D� )$7,1�� OHYDQWDUDP� IXQGRV� H� IRUDP� FDYDGRV� ��� SRoRV� HP�
0RoDPELTXH�� �� SRoRV�HP�$QJROD� EHP� FRPR� FRQVWUXtGD� XPD� FR]LQKD� LQGXVWULDO� SDUD�
HVFROD�-yLDV�GD�ÈIULFD�±0RoDPELTXH�
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$OpP�GHVVHV�SURJUDPDV�� D� LQVWLWXLomR� WDPEpP�HVWLPXOD� D� FDQGLGDWXUD� GH� VHXV�
GRFHQWHV�H�GLVFHQWHV�HP�HGLWDLV�RIHUWDGRV�SHOD�&$3(6��&13T�H�)$&(3�GHQWUR�GH�VXD�
iUHD�GH�DWXDomR�

������ 3ROtWLFDV� LQVWLWXFLRQDLV� H� Do}HV� GH� HVWtPXOR� H� GLIXVmR� SDUD� D� SURGXomR�
DFDGrPLFD�GRFHQWH�

$� FRPLVVmR� DYDOLDGRUD� SRGH� LGHQWLILFDU� DWUDYpV� GH� GRFXPHQWRV� DVVLQDGRV� SRU�
SURIHVVRUHV� H� DOXQRV�� DFRUGR� GH� FRRSHUDomR� WpFQLFD�� Do}HV� TXH� FRUURERUDP� FRP� DV�
SROtWLFDV LQVWLWXFLRQDLV� GH� HVWLPXOR� j� SXEOLFDomR� GRFHQWH�� 3XEOLFDGDV� HP� UHYLVWD� GD�
)$7,1�GHQRPLQDGD�&RQH[mR�7HROyJLFD�

������3DUFHULDV�H�3URMHWRV�GH�(QYROYLPHQWR�FRP�D�&RPXQLGDGH
$� ('8&$d­2� DSDUHFH� FRPR� XPD� GDV� FRQGLo}HV� EiVLFDV� SDUD� R�

GHVHQYROYLPHQWR� VRFLDO� H� FRQVWLWXL� XP� GRV� FRPSRQHQWHV� EDOL]DGRUHV� GR� ËQGLFH� GH�
'HVHQYROYLPHQWR�+XPDQR��,'+���SRU�VXD�IXQomR�tPSDU�QD�SURPRomR�GH�YDORUHV�pWLFRV��
1R�HQWDQWR��D�TXHVWmR�HGXFDFLRQDO�WUDQVFHQGH�D�HVFROD�H�R�HQVLQR�IRUPDO��HOD�SHUSDVVD�
WDPEpP� SHOD� TXDOLILFDomR� SURILVVLRQDO� GH� MRYHQV� H� DGXOWRV� WUDEDOKDGRUHV�� SRGHQGR� D�
)$7,1�� DWUDYpV� GH� SURMHWRV� H� SURJUDPDV� GH� IRUPDomR� H� TXDOLILFDomR� SURILVVLRQDO��
FRQWULEXLU�SDUD�HVVH�GHVHQYROYLPHQWR�

1HVWH� VHQWLGR�� HVSHUD� D� )$7,1�� DWUDYpV� GR�SUHVHQWH� SURMHWR�� RFXSDU� XPD� GDV�
PDLRUHV� ODFXQDV� GR� 6LVWHPD� (GXFDFLRQDO� HVSHFLDOPHQWH� FRP� D� RIHUWD� GH� FXUVRV� GH�
TXDOLILFDomR� SURILVVLRQDO�� EXVFDQGR� LQFDQVDYHOPHQWH� D� HILFLrQFLD�� SHOD� SHUWLQrQFLD��
HTXLGDGH�H�TXDOLGDGH�GRV�EHQV�H�VHUYLoRV�RIHUHFLGRV��'HQWUH�RV�SURMHWRV�H�SURJUDPDV�
TXH�IRUDP�LPSODQWDGRV�D�SDUWLU�GR�IXQFLRQDPHQWR�GD�)$7,1��HVWmR�

x 3URMHWRV� GH� $OIDEHWL]DomR�� EHP� FRPR� XP� PDLRU� DSRLR� j� SUHSDUDomR� GH�
DGXOWRV�� DWUDYpV� GH� FXUVRV� GR� 3URJUDPD� GH� )RUPDomR� 3URILVVLRQDO�
$FHOHUDGD�GH�0mR�GH�2EUD�HP�6HUYLoR� D� SDUWLU� GD� GHPDQGD�H� SURFXUD�GR�
PXQLFtSLR��

x 2UJDQL]DomR�GH�XP�JUXSR�XQLILFDGR�GH�'RFHQWH� GD� )$7,1�� SDLV� H� DOXQRV��
SDUD�XP�WUDEDOKR�FRQMXQWR�QRV�VHWRUHV�SURGXWLYRV�VRFLRFXOWXUDLV UHFUHDWLYRV��
EXVFDQGR�XP�DSURYHLWDPHQWR�GRV�ORFDLV�QmR�XWLOL]DGRV�D�SDUWLU�GR�VHJXQGR�
DQR�GH�IXQFLRQDPHQWR�GD�)$7,1�

x 2IHUWD� GH� FXUVRV� SURILVVLRQDOL]DQWHV� GH� ��� H� ��� *UDXV� HP� FRQYrQLR� FRP�
RUJDQL]Do}HV�HVSHFLDOL]DGDV�QDFLRQDLV�H�LQWHUQDFLRQDLV��VHJXQGR�DVSLUDo}HV�
H�SRWHQFLDOLGDGHV�H�QHFHVVLGDGHV�EiVLFDV�GR�PXQLFtSLR�GH�,JDUDVVX�H�UHJLmR�
GH�LQIOXrQFLD�GD )$7,1 GHVGH R�DQR�GH������

x &XUVRV� GH� IpULDV� SDUD� DOXQRV� H� FRPXQLGDGH� H[WHUQD� �LQJOrV�� OLEUDV��
PDWHPiWLFD�GH����JUDX��3RUWXJXrV��UHFLFODJHP�FRPR�UHFXUVR�GH�SURGXomR�

������,QWHUQDFLRQDOL]DomR
1D�SROtWLFD�GH� ,QWHUQDFLRQDOL]DomR��D�)$7,1�SRVVXL�YiULDV�Do}HV�TXH�SURSLFLDP�

H[SHULrQFLDV�SDUD�HQULTXHFLPHQWR�SHGDJyJLFR�HQYROYHQGR�QmR�VRPHQWH�RV�GLVFHQWHV��
VHUYLGRUHV�H�GRFHQWHV�FRPR�FRPXQLGDGH�

D� ,QWHUFkPELR� $WLYLGDGH�FRP�FRRUGHQDomR�HVSHFtILFD�TXH�SURPRYH�D�DUWLFXODomR�FRP�
SURJUDPDV� LQWHUGLVFLSOLQDUHV� GH� VHXV� GLVFHQWHV� FRP� RXWUDV� LQVWLWXLo}HV� GH� SDtVHV�
FRQYHQLDGRV�FRPR�DOJXQV�DEDL[R���
� 8QLYHUVLGDGH�/XVRIRQD�± /LVERD�
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�,QVWLWXWR�3ROLWpFQLFR��&LGDGH�GH�3RUWR�
� 8QLYHUVLGDGH�)HUQDQGR�3HVVRD�± 3RUWR�
� 8'6� �8QLYHUVLGDGH�'HVHQYROYLPHQWR�6XVWHQWiYHO��HP�$VVXQomR�3DUDJXDL�
� 8QLYHUVLGDGH�GD�%ROtYLD� ,QVWLWXLomR�

E� &RRSHUDo}HV� 3URIHVVRUHV�GH�LQVWLWXLomR�QR�([WHULRU�&RQYHQLDGD�FRP�D�)$7,1�QmR
Vy�PLQLVWUDP�FRPSRQHQWHV�FXUULFXODUHV�GRV�FXUVRV�GH�HVSHFLDOL]DomR�FRPR�SDUWLFLSDP�
GH�VLPSyVLRV�H�FRQIHUrQFLDV�LQWHUQDFLRQDLV�HVWHQGLGDV�j�WRGD�FRPXQLGDGH�GD�5HJLmR��
DOpP�GD�DUWLFXODomR�FRP�SURJUDPDV�GH�SyV�JUDGXDomR�SDUD�VHXV�GLVFHQWHV��VHUYLGRUHV�
H�GRFHQWHV�

F� 0LVV}HV� $UWLFXODomR��HQFDPLQKDPHQWR�H�DFRPSDQKDPHQWR�GH�H[�DOXQRV�HP�YiULRV�
SDtVHV�

$OpP�GHVVHV�SURJUDPDV�� D� LQVWLWXLomR� WDPEpP�HVWLPXOD� D� FDQGLGDWXUD� GH� VHXV�
GRFHQWHV�H�GLVFHQWHV�HP�HGLWDLV�RIHUWDGRV�SHOD�&$3(6��&13T�H�)$&(3�GHQWUR�GH�VXD�
iUHD�GH�DWXDomR�

&RPR�H[HPSOR� GH�H[WHQVmR�� FLWDPRV�D�ÈIULFD�� QDV� FLGDGHV��7HWH��0DUURPHX�H�
1DPSXOD��HP�SDUFHULD�FRP�D�LJUHMD�9LGD�3OHQD��PRoDPELFDQD��D�SDUWLU�GR�PDSHDPHQWR�
GDV� UHJL}HV�� YHULILFDUDP�D� IDOWD� GH�DFHVVR�j� HVFRODV� H� j� iJXD�SRWiYHO� �� H� RV� DOXQRV�
MXQWDPHQWH� FRP� D� )$7,1�� OHYDQWDUDP� IXQGRV� H� IRUDP� FDYDGRV� ��� SRoRV� HP�
0RoDPELTXH�� �� SRoRV�HP�$QJROD� EHP� FRPR� FRQVWUXtGD� XPD� FR]LQKD� LQGXVWULDO� SDUD�
HVFROD�-yLDV�GD�ÈIULFD�±0RoDPELTXH�± ([WHQVmR�H�,QWHUQDFLRQDOL]DomR�

$� LQVWLWXLomR� WDPEpP� DMXGD� QR� FXVWHLR� H� HQFDPLQKDPHQWR� GH� H[�DOXQRV� HP�
FDPSRV� PLVVLRQiULRV� HP� QtYHO� 1DFLRQDO� �$PD]{QLD�� H� LQWHUQDFLRQDO� �$OHPDQKD��
3RUWXJDO���'XEDL���$QJROD��0RoDPELTXH��*XLQp�%LVVDX��-DSmR���(8$�����$Wp�R�PRPHQWR�
H[LVWHP�H[�GLVFHQWHV�HP����SDtVHV�

��� ,1)5$(6758785$�)Ë6,&$�5(&85626�'(�0$7(5,$/

'HQWUR�GH�VXD�SROtWLFD�YROWDGD�SDUD�R�GHVHQYROYLPHQWR�H�EXVFD�GD�TXDOLGDGH� D
)$7,1 SUHWHQGH�LQYHVWLU�FRQWLQXDPHQWH�QD�PDQXWHQomR��PRGHUQL]DomR�H�DPSOLDomR�GD�
VXD� LQIUDHVWUXWXUD� ItVLFD� H� UHFXUVRV� GH� PDWHULDO�� GH� IRUPD� D� JDUDQWLU� R� ERP�
IXQFLRQDPHQWR�GRV�FXUVRV�TXH�SUHWHQGH�RIHUHFHU�

7HQGR� HP� YLVWD� R� TXH� HVWDEHOHFH� D� 3RUWDULD� 0LQLVWHULDO� Q�� ������������ IRUDP�
LQVWDODGRV�UDPSDV��VDQLWiULRV�H�GHPDLV�HTXLSDPHQWRV�QHFHVViULRV�SDUD�TXH�R�DFHVVR�
jV�LQVWDODo}HV�GD�)DFXOGDGH�GH�7HRORJLD�,QWHJUDGD��SHORV�SRUWDGRUHV�GH�QHFHVVLGDGHV�
HVSHFLDLV�� VH� UHDOL]H� GH� IRUPD� WUDQTXLOD�� (VWi� SUHYLVWR� WDPEpP D� FRQWUDWDomR� GH� XP�
,17e535(7(�'(�6,1$,6��DWUDYpV�GH�SURFHVVR�VHOHWLYR�SDUD�FRQWUDWDomR�GH�SURIHVVRU�
GH� OLEUDV��TXH�D�)$7,1� Mi�GLVS}H�GR�FXUVR�(VSHFLDOL]DomR�HP�/LEUDV��RQGH�RV�DOXQRV�
TXH�VH�GHVWDFDUHP�HP�HPSHQKR�H�SURGXomR�FLHQWLILFD�� Mi�JDQKDUmR�XP�SRQWR�j�IUHQWH�
GRV�GHPDLV��QR�SURFHVVR�VHOHWLYR� 8QD�0È48,1$�'(�%5$,/(�D�SDUWLU GD�GHPDQGD GR�
PRPHQWR�HP�TXH�KRXYHU�QHFHVVLGDGH�SRU�SDUWH�GR�GLVFHQWH�

$� )$7,1 RFXSD� XP SUpGLR� SUySULR�� FRQVWUXtGR� SDUD� IXQFLRQDU� FRPR� LQVWDODomR�
HGXFDFLRQDO�� SRVVXL VHWH VDODV� GH� DXOD� FRP� �� Pð� FDGD XPD�� SRVVXL� WDPEpP� XPD�
ELEOLRWHFD�FRP�����Pð��ODERUDWyULR�GH�LQIRUPiWLFD�FRP����PiTXLQDV��WRGDV�FRQHFWDGDV�
j� ,17(51(7�� DXGLWyULR� SDUD� ��� SHVVRDV�� FDQWLQD� H� OXJDU� GH� FRQYLYrQFLD� TXH�
JDUDQWHP� R� ERP� IXQFLRQDPHQWR� GRV FXUVRV GH� %DFKDUHODGR� HP� 7HRORJLD H�
%DFKDUHODGR� HP� $GPLQLVWUDomR GH� HPSUHVDV� &RP� YLVWDV� j� LPSODQWDomR� GH QRYRV�
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FXUVRV�TXH�SUHWHQGHPRV RIHUWDU�� FRQIRUPH�FURQRJUDPD�D�VHJXLU��D� LQIUDHVWUXWXUD�VHUi�
DPSOLDGD�FRQIRUPH�QHFHVVLGDGH�H�OHJLVODomR�YLJHQWH�

� 33,�� 3/$12�3('$*Ï*,&2 ,167,78&,21$/

����3(5),/�'2�(*5(662

������&RPR�)RUPDQGR
8P� HVWXGDQWH� FRQVFLHQWH� GDV� TXHVW}HV� SHUWLQHQWHV j VRFLHGDGH�� DSOLFDGR� H�

FRPSURPHWLGR�FRP�
x D�REWHQomR�GH�HOHYDGR�SDGUmR�GH�GHVHPSHQKR�QD�DSUHQGL]DJHP��
x D�SUHVHUYDomR�GR�QRPH�GD�LQVWLWXLomR�H�GRV�FXUVRV�RIHUWDGRV�
x D�EXVFD� LQFHVVDQWH�GR�FRQKHFLPHQWR�FLHQWtILFR�TXH�GHYHUi� UHIOHWLU�HP�PHOKRULD�

VRFLDO��SHUPDQHQWHPHQWH�
x $WLYLGDGH� FRP� FRRUGHQDomR� HVSHFtILFD� TXH� SURPRYH� D� DUWLFXODomR� FRP�

SURJUDPDV�LQWHUGLVFLSOLQDUHV�GH�VHXV�GLVFHQWHV�FRP�RXWUDV�LQVWLWXLo}HV�GH�SDtVHV�
FRQYHQLDGRV�FRPR�DOJXQV�DEDL[R���

x � 8QLYHUVLGDGH�/XVyIRQD�± /LVERD�
x �,QVWLWXWR�3ROLWpFQLFR�� &LGDGH�GH�3RUWR�
x � 8QLYHUVLGDGH�)HUQDQGR�3HVVRD�± 3RUWR�
x � 8'6 �8QLYHUVLGDGH�'HVHQYROYLPHQWR�6XVWHQWiYHO��HP�$VVXQomR�3DUDJXDL�
x � 8QLYHUVLGDGH�GD�%ROtYLD�

������&RPR�)RUPDGR
8P�SURILVVLRQDO�FRQVFLHQWH�H�HQYROYLGR�FRP�DV�TXHVW}HV�VRFLDLV�GH�VHX�WHPSR��

RX�VHMD�� FRPSURPHWLGR�HWLFDPHQWH�FRP�R�GHVHQYROYLPHQWR VXVWHQWiYHO GD�VRFLHGDGH��
FDSD]�GH�SHQVDU�H�DJLU�QD� WUDQVIRUPDomR��HPSUHHQGHQGR�PXGDQoDV�TXH�SHUPLWDP�D�
VRFLHGDGH� DWHQGHU� DV� HVVHQFLDOLGDGHV� EiVLFDV�� HVSHFLDOPHQWH� TXDQGR� VH� UHIHUHP� D�
WUDEDOKR��DOLPHQWDomR��KDELWDomR��HGXFDomR��HVSRUWH�� UHFUHDomR�H�D�VD~GH��FRQGLo}HV�
HVWDV�LQGLVSHQViYHLV�j�UHVWDXUDomR�GD�GLJQLGDGH�KXPDQD�

x $UWLFXODomR�� HQFDPLQKDPHQWR� H� DFRPSDQKDPHQWR� GH� H[�DOXQRV� HP� YiULRV�
SDtVHV�

x $OpP�GHVVHV�SURJUDPDV�� D� LQVWLWXLomR� WDPEpP�HVWLPXOD� D� FDQGLGDWXUD� GH� VHXV�
GRFHQWHV�H�GLVFHQWHV�HP�HGLWDLV�RIHUWDGRV�SHOD�&$3(6��&13T�H�)$&(3�GHQWUR�
GH�VXD�iUHD�GH�DWXDomR�

&5212*5$0$�'(�$03/,$d­2
'(6&5,d­2 ���� ���� ���� ���� ����

6DODV�GH�DXOD��HP�Pð�� ��� ��� ��� ��� ���
&RPSXWDGRUHV �� �� �� �� ��
,PSUHVVRUDV �� �� �� �� ��
'DWD�VKRZ �� �� �� �� ��
79���´ �� �� �� �� ��
&'�V�URRPV �� �� �� �� ��
/LYURV ��� ��� ��� ��� ���
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����32/Ë7,&$�,167,78&,21$/�'(�$&203$1+$0(172�'26�(*5(6626�

� $� LQVWLWXLomR� TXDQGR� SRVVXL� YDJD� GLVSRQtYHO� HP� VHX� TXDGUR� GH� IXQFLRQiULR�� VHMD�
DGPLQLVWUDWLYR� RX� GRFHQWH�� SULRUL]D� QRV� HGLWDLV� GH� VHOHomR�� H[�DOXQRV� EHP� FRPR�
FRQWUDWD�GLUHWDPHQWH�PHGLDQWH�PpULWR�DFDGrPLFR��
� $� LQVWLWXLomR� WDPEpP�DMXGD�QR�FXVWHLR�H�HQFDPLQKDPHQWR�GH�H[�DOXQRV�HP�FDPSRV�
PLVVLRQiULRV�HP�QtYHO�1DFLRQDO��$PD]{QLD��H�LQWHUQDFLRQDO��$OHPDQKD��3RUWXJDO��'XEDL��
$QJROD�� 0RoDPELTXH�� *XLQp� %LVVDX�� -DSmR�� (8$���� � $Wp� R� PRPHQWR� H[LVWHP� H[�
GLVFHQWHV�HP��� SDtVHV�
� (QFDPLQKDPHQWR� SDUD� FXUVRV� GH� SyV�JUDGXDomR� GD� LQVWLWXLomR� �HVSHFLDOL]DomR�� H�
PHVWUDGRV��VWULFWR�VHQVX��QDFLRQDLV�H�LQWHUQDFLRQDLV�
� $WHQGLPHQWR�GH�DFRQVHOKDPHQWR�UHOLJLRVR�HVSLULWXDO�UHDOL]DGR�SRU�H[�DOXQRV�
� 1DV� GLVFLSOLQDV� ,PSODQWDomR� GH� ,JUHMDV� H� 0LVV}HV�� VmR� WUDEDOKDGDV� DV� GHPDQGDV�
UHJLRQDLV� QR� %UDVLO�� H� IRUD� GHOH�� WUDEDOKR� H[SUHVVR� QR� VLWH� KWWS���YLYDPLVVRHV�RUJ�EU��
1HVWD� PHVPD� GLVFLSOLQD�� QR� %UDVLO�� QD� WULER� LQGtJHQD� $SDUDH�� IRL� IHLWD� D� WUDGXomR� GR�
YHOKR�H�GR�QRYR�WHVWDPHQWR�GD�%tEOLD�H�HP�SDUFHULD�FRP�D�&RUpLD�GR�6XO��D�LPSUHVVmR�
GDV�%tEOLDV�WUDGX]LGDV���(GLWDLV��H�QRYRV�IRUPXOiULRV�HVWmR�VHQGR�LPSOHPHQWDGRV�SDUD�R�
HQYLR� GH� HJUHVVRV�� FRPXQLGDGH� H[WHUQD�� SDUD� DWLYLGDGHV� PLVVLRQDULDV� HP� QtYHO�
1DFLRQDO�H�,QWHUQDFLRQDO�

&RQVLGHUDQGR�R�SHUILO�GHVHMiYHO��DVVLP�FRPR�GHILQLQGR�FRPSHWrQFLD�FRPR�DTXLOR�
TXH� FDEH� DR�QRVVR� (*5(662� ID]HU� RX� R� TXH� HVWi� HP� VXD� iUHD�SDUD� DWULEXLomR� QR�
H[HUFtFLR�SURILVVLRQDO��HQWHQGHPRV�TXH�D�HOH�FRPSHWH�

2ULHQWDU� VREUH� TXHVW}HV� TXH� HQYROYDP� R� GHVHQYROYLPHQWR� GD� 6RFLHGDGH�� QR�
VHQWLGR� GH� LGHQWLILFDomR� H� HTXDFLRQDPHQWR� GRV� SUREOHPDV� GD� JUDQGH� PDLRULD� GD�
VRFLHGDGH��3URGXomR��+DELWDomR��&RQVXPR��(GXFDomR��6D~GH��(VSRUWH�H�5HFUHDomR���
TXH�HVWmR�VHQGR PDUJLQDOL]DGRV�SRU�XP�VLVWHPD� LQDGHTXDGR�GH�XVR� IDWRULDO��TXH� WHP�
LQtFLR�QR�PRPHQWR�GR�'HVPRQWH�3URGXWLYR��&XOWXUDO��$QWURSROyJLFR�H�6RFLRHFRQ{PLFR�
GRV�0XQLFtSLRV�H�TXH�VH�HVWHQGH�DR�GRPtQLR�GR�PDQHMR�GD�ÈJXD�H�GRV�6RORV�

+DELOLGDGHV
'HILQLQGR�KDELOLGDGH�FRPR�D�DSWLGmR�GH�IDWR�TXH�R�QRVVR�HJUHVVR�WHUi��HP�YLVWD�

DR� TXH� OKH� FRPSHWH�� RV� FXUVRV� GHVHQYROYHUmR�� QR� HJUHVVR�� D� VXD� FDSDFLGDGH� GH�
SHQVDU�H�DJLU�QD� WUDQVIRUPDomR�VRFLDO��HQYROYHQGR�R�HVWDEHOHFLPHQWR�GH�PHGLGDV�GH�
YiULDV�QDWXUH]DV�GHQWUR�GH�VXD�HVIHUD GH�DWXDomR�

'HVVH� PRGR�� RV� FXUVRV� SURSRVWRV� YLVDUDP XPD� WUDQVIRUPDomR� JHQHUDOLVWD��
KXPDQLVWD��FUtWLFR�FRQFHLWXDO�H�WpFQLFR�HVSHFLDOL]DGD��GH�PRGR�TXH�

x D IRUPDomR� JHQHUDOLVWD�� SHUPLWD XPD� FRPSUHHQVmR� DPSOD� GD� UHDOLGDGH�
VRFLDO��SRVVLELOLWDQGR�R�H[HUFtFLR�SURILVVLRQDO�GLDQWH�GH�P~OWLSODV�TXHVW}HV�
VRFLDLV��GH�QDWXUH]D�GLIHUHQWH��DOpP�GH�VXD�DWXDomR�HP�GLYHUVRV�WLSRV�GH�
RUJDQL]Do}HV�� QRV� GLIHUHQWHV� QtYHLV� H� iUHDV� IXQFLRQDLV�� H� HP� FXOWXUDV�
GLVWLQWDV�

x D IRUPDomR� KXPDQLVWD� SHUPLWD DR� HJUHVVR� DJLU� GHQWUR� GH� SULQFtSLRV�
pWLFRV�� FRP� R� GLVFHUQLPHQWR� QHFHVViULR� TXH� UHTXHU� R� WUDEDOKR� FRP�
SHVVRDV��DWXDQGR�FRP�UHWLGmR��OLGHUDQoD��GLVFLSOLQD�H�UHVSHLWR�

x D� IRUPDomR FUtWLFR�FRQFHLWXDO� SRVVLELOLWH FRQKHFHU�� DQDOLVDU� H� LQWHUSUHWDU�
QD� SHUVSHFWLYD� GDV� UHODo}HV� LQWHUQDV�H� H[WHUQDV�� VHX�PHLR� GH�DWXDomR��
EHP�FRPR�QHOH�SURPRYHU�DV�LQWHUYHQo}HV�TXH�VH�PRVWUDUHP�SHUWLQHQWHV�
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x D�IRUPDomR�WpFQLFR�HVSHFLDOL]DGD�LQVWUXPHQWDOL]H R�HJUHVVR�SRU�PHLR�GH�
LQIRUPDo}HV UHIHUHQWHV� D� PpWRGRV�� WpFQLFDV� H� UHFXUVRV� QHFHVViULRV� DR�
GHVHPSHQKR�GH�WDUHIDV HVSHFtILFDV�jV�VXDV�IXQo}HV�

��� 352&(662�6(/(7,92

3Up�UHTXLVLWR�

$� )$7,1� HQWHQGH� TXH� D� SyV�JUDGXDomR� SUHVHQFLDO� H� ($'� GHYH� VHU� XP�
GHVHQYROYLPHQWR�GR�VHX�WUDEDOKR�QD�JUDGXDomR�H�QmR�XPD�iUHD�LVRODGD�GR�HQVLQR��$�
LQVWLWXLomR� VHPSUH� SHUFHEH� TXH� VXD� WUDMHWyULD� GHYHUi� VHU� R� HQULTXHFLPHQWR� GRV� VHXV�
FXUVRV� GH� JUDGXDomR�� QmR� DSHQDV� SHOD� PHOKRULD� QD� TXDOLGDGH� GRV� SURIHVVRUHV� H�
DSHUIHLoRDPHQWR�GRV�SURFHVVRV�SHGDJyJLFRV��PDV��WDPEpP��SHOR�XVR�GD�SHVTXLVD�H�GD�
H[WHQVmR�FRPR�LQVWUXPHQWR�GH�IHUWLOL]DomR�GHVWH�PHVPR�HQVLQR��

$� )$7,1� PLQLVWUDUi� FXUVRV� GH� SyV�JUDGXDomR� /DWR� 6HQVX�� GH� DFRUGR� FRP� D�
OHJLVODomR�YLJHQWH��QmR�VRPHQWH�HP�VXD�VHGH��PDV� WDPEpP�QRV�PXQLFtSLRV�YL]LQKRV��
WHQGR�VHPSUH�R�FRPSURPLVVR�FRP�D�TXDOLGDGH�GR�TXH�VHUi�RIHUWDGR�H�HP�FRQVRQkQFLD�
FRP�DV�QHFHVVLGDGHV�GR�PHUFDGR�

3DUD� RV� FXUVRV� GH� 3yV�JUDGXDomR� RV� FDQGLGDWRV� GHYHUmR� VHU� SRUWDGRUHV� GH�
'LSORPD�GH�1tYHO�6XSHULRU� 3DUD�RV�FXUVRV�GH�*UDGXDomR��([WHQVmR�H�6HTXHQFLDLV��RV�
FDQGLGDWRV� GHYHUmR� VHU� SRUWDGRUHV� GR� &HUWLILFDGR� GH� FRQFOXVmR� GH� ��� JUDX RX� GH�
'LSORPD� GH� *UDGXDomR� HP� TXDOTXHU� iUHD�� 3DVVDUmR� SRU� XP� SURFHVVR� VHOHWLYR� GH�
DQiOLVH�FXUULFXODU�H�HQWUHYLVWD��SURYD�DSOLFDGD�RX�SURYD�DJHQGDGD�HOHWURQLFDPHQWH��

���)$6(�± ,16&5,d®(6�0$75Ë&8/$

$�LQVFULomR�VHUi�IHLWD�PHGLDQWH�DSUHVHQWDomR�GRV�VHJXLQWHV�GRFXPHQWRV�

x &ySLD�GHYLGDPHQWH�UHFRQKHFLGD�GR�'LSORPD�GH�1tYHO�6XSHULRU��&HUWLILFDGR�GH�
&RQFOXVmR�GR����*UDX H�+LVWyULFR�

x )RWRFySLD�GD�&pGXOD�GH�,GHQWLGDGH H�&3)�
x 'XDV�IRWRV��;�
x &RPSURYDQWH�GH�5HVLGrQFLD�

���)$6(�± 6(/(d­2

x $�UHVSRQVDELOLGDGH�GD�VHOHomR�p�GR�'LUHWRU�$FDGrPLFR H�VHUi�IHLWD�PHGLDQWH�
HQWUHYLVWD� H� DQiOLVH� GR� FXUULFXOXP�YLWDH� RX�(;$0(�6(/(7,92�HVWDEHOHFLGR�
SHOD )$7,1�

x 1~PHUR� GH� 9DJDV�� ��� �FLQTXHQWD�� SRU� WXUPD�� GH� DFRUGR� FRP� DV� YDJDV� GH�
FDGD�FXUVR�

���� 5(&21+(&,0(172� '(� +$%,/,'$'(6� (� &203(7Ç1&,$6� (;75$�
(6&2/$5(6�

$�)$7,1 FULRX PHFDQLVPRV�GH�DSURYHLWDPHQWR� GH� UHFRQKHFLPHQWRV� DGTXLULGRV�
SHORV� DOXQRV�� DWUDYpV� GH� HVWXGRV� H� SUiWLFDV� LQGHSHQGHQWHV�� SUHVHQFLDLV� H�RX� D
GLVWkQFLD�� GHVGH� TXH� DWHQGLGR� R� SUD]R�PtQLPR�� HVWDEHOHFLGR� SHOD� LQVWLWXLomR�� SDUD� D�
FRQFOXVmR�GH�FDGD�FXUVR��3RGHP�VHU�UHFRQKHFLGRV��HVWXGRV�GH�³FDVRV�HPSUHVDULDLV´��
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YLDJHQV� GH� HVWXGRV�� HVWXGRV� GHVHQYROYLGRV� HP� FXUVRV� GH� H[WHQVmR�� PRQLWRULDV��
SURJUDPD�GH�LQLFLDomR�FLHQWtILFD��HVWXGRV�FRPSOHPHQWDUHV��FXUVRV�UHDOL]DGRV�HP�iUHDV�
DILQV�� LQWHJUDomR� FRP� FXUVRV� VHTXHQFLDLV� FRUUHODWRV� j� iUHD�� 'HYHUi� DLQGD�� VHU�
DVVHJXUDGR R�FRQWUROH�H�D�FRQIHUrQFLD�GH�FUpGLWRV�DRV�DOXQRV�SDUD� LQWHJUDOL]DomR�GR�
FXUUtFXOR� DWUDYpV� GRV� HVWXGRV� LQGHSHQGHQWHV�� )LFD� D� FDUJR� GD )$7,1 D� GHILQLomR� GH�
FULWpULRV� TXH� LQFUHPHQWHP� RV� SDGU}HV� GH� TXDOLGDGH� GRV� VHJPHQWRV� HQYROYLGRV� QR�
SURFHVVR�

2V� HVWXGRV� UHDOL]DGRV� QRV� FXUVRV� GH� H[WHQVmR� RIHUWDGRV� SRGHUmR� VHU�
DSURYHLWDGRV� SHOR� DOXQR� TXH� YLHU� D� LQJUHVVDU� HP� FXUVRV� GH� JUDGXDomR� GD� )$7,1�
VHQGR� SRUpP� QHFHVViULR� TXH� R� DOXQR� WHQKD� SDVVDGR� SRU� XP� SURFHVVR� VHOHWLYR��
REULJDWyULR�SDUD�DFHVVR�D�FXUVRV�GH�JUDGXDomR�H�TXH�DV�GLVFLSOLQDV�DSURYDGDV�VHMDP�
HTXLYDOHQWHV�DR�GR�FXUUtFXOR�GR�FXUVR�SUHWHQGLGR� QR�HQWDQWR�$�)$7,1 PRQWRX�D�JUDGH�
FXUULFXODU�GRV�FXUVRV�D�VHUHP�RIHUWDGRV�FRP�GLVFLSOLQDV�HTXLYDOHQWHV�jV�GRV�FXUVRV�GH�
JUDGXDomR�� SDUD� TXH� VHXV� HJUHVVRV� WHQKDP� D� RSomR� GH� LQJUHVVDU� GLUHWDPHQWH� QD�
JUDGXDomR��GH�DFRUGR�FRP�VHX�QRYR�VLVWHPD�GH�JUDGH�FXUULFXODU�

����(6758785$�*(5$/�'26�&85626�(�25*$1,=$d­2�&855,&8/$5

1HVVD�SURSRVWD��IRUDP�UHVSHLWDGRV�RV�SULQFtSLRV�GH�YDORU��FRPR�R�IRUWDOHFLPHQWR�
GRV� ODoRV� GH� VROLGDULHGDGH� H� GH� WROHUkQFLD� UHFtSURFD� QD� IRUPDomR� GH� YDORUHV��
DSULPRUDPHQWR�FRPR�SHVVRD�KXPDQD��IRUPDomR�pWLFD�H�H[HUFtFLR�GD�FLGDGDQLD�TXDQGR�
GD�HODERUDomR� GR� FXUUtFXOR�� EHP�FRPR�D� HVFROKD�GR� UHJLPH�GLGiWLFR� H�RX�GR� WLSR� GH�
HVWUXWXUD�FXUULFXODU��6HUmR�DGRWDGDV�QD�*5$'(�&855,&8/$5�HVWUXWXUDV�FXUULFXODUHV�
GR�WLSR�KtEULGDV��RX�VHMD��VHULDGD�DQXDO��VHULDGD�VHPHVWUDO��DSURYHLWDPHQWR�GH�FUpGLWRV�
H� SUp�UHTXLVLWRV� RX PyGXORV�� 2V� PyGXORV� SRGHP� VHU� 0yGXOR� %iVLFR� 0yGXOR�
(VSHFtILFR�H�0yGXOR�6HTXHQFLDO�

����35È7,&$6�3('$*Ï*,&$6

$�LPSOHPHQWDomR�GD�IRUPDomR�SURILVVLRQDO�³VDEHU�ID]HU´�HQYROYH�D�LQFRUSRUDomR�
GH� XPD� SHGDJRJLD�� IXQGDPHQWDGD� QXPD� FRQFHSomR� PDLV� FUtWLFD� GDV� UHODo}HV�
H[LVWHQWHV�HQWUH�HGXFDomR��VRFLHGDGH�H�WUDEDOKR��SDUD�TXH�RV�FXUVRV�SRVVDP�

x &RQWULEXLU� SDUD� WUDQVIRUPDU DV� UHODo}HV� VRFLDLV�� HFRQ{PLFDV� H� SROtWLFDV�� QD�
PHGLGD� HP� TXH� FRQVHJXLU� DVVHJXUDU� D� WRGRV� XP� HQVLQR� GH� TXDOLGDGH��
FRPSURPHWLGR� FRP� D� IRUPDomR� GH� FLGDGmRV� FRQVFLHQWHV� GH� VHX� SDSHO� QD�
VRFLHGDGH�

x 'HPRQVWUDU� TXH� R� SURFHVVR GH� DTXLVLomR� GH� FRQKHFLPHQWR� GHYH� VHU�
FRPSUHHQGLGR� FRPR� GHFRUUrQFLD� GDV� WURFDV� TXH� R� )RUPDGR� HVWDEHOHFH� QD�
LQWHUDomR�FRP�R�PHLR��QDWXUDO��VRFLDO�H�FXOWXUDO���FDEHQGR�DR�SURIHVVRU�H[HUFHU�D�
PHGLDomR�GHVVH�SURFHVVR�H�DUWLFXODU�HVVDV�WURFDV��WHQGR�HP�YLVWD�j DVVLPLODomR�
FUtWLFD�GH�FRQWH~GRV�VLJQLILFDWLYRV��YLYRV�H�DWXDOL]DGRV�

x 8WLOL]DU� PpWRGRV� GH� HQVLQR� IXQGDPHQWDGRV QRV� SULQFtSLRV� GD� SVLFRORJLD�
FRJQLWLYD�� TXH� SULYLOHJLH� D� DWLYLGDGH� H� LQLFLDWLYD� GRV� HJUHVVRV��2V�PpWRGRV� GH�
HQVLQR�XWLOL]DGRV��DOpP�GH�SURSLFLDU�R�GLiORJR�� GHYHP� UHVSHLWDU�RV� LQWHUHVVHV�H�
RV� GLIHUHQWHV� HVWiJLRV� GR� GHVHQYROYLPHQWR� FRJQLWLYR� GRV� HJUHVVRV�� GHYHP�
IDYRUHFHU�D�DXWRQRPLD�H�D�WUDQVIHUrQFLD�GH�DSUHQGL]DJHP��YLVDQGR� QmR�DSHQDV�
DSUHQGHU�D�ID]HU��PDV��VREUHWXGR��DR�³DSUHQGHU�D�DSUHQGHU´�
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x $VVHJXUDU�DR�FRUSR�GRFHQWH D�DXWRQRPLD�H�R�FRQWUROH�GH�VHX�SUySULR�SURFHVVR�
GH�WUDEDOKR�

x 8WLOL]DU� XPD� DERUGDJHP TXH� SULYLOHJLH� D� VXD� GLPHQVmR� FUtWLFD� H� UHDWLYD�� 2�
UHVJDWH� GD� GLPHQVmR� KXPDQD� p� XPD� RSomR� QD� PHGLGD� HP� TXH� SRVVLELOLWD� D�
LQWHUYHQomR� FRQVFLHQWH� QR� SURFHVVR� SURGXWLYR�� IRUWDOHFHQGR� R� H[HUFtFLR� GD�
FLGDGDQLD�

x $GRWDU�SURFHGLPHQWRV TXH�YLVHP�j SUREOHPDWL]DomR�GRV�DVVXQWRV� WUDWDGRV�H�j�
DVVLPLODomR�DWLYD�GH�FRQKHFLPHQWR�

x &ULDU� FRQGLo}HV SDUD� R� GHVHQYROYLPHQWR� GDV� FDSDFLGDGHV� GH� DEVWUDomR� H�
UHIOH[mR�VREUH�D�DWLYLGDGH�UHDOL]DGD�

���� $32,2� $2� ',6&(17(� (� ,1&(17,92� $� ,1,&,$d­2� &,(17Ë),&$�� &85626�
6(48(1&,$,6�� (;7(16­2�� &85626� '(� *5$'8$d­2� (� 3Ï6�*5$'8$d­2��
35(6(1&,$/�(�($'�

$� )$7,1 HVWDEHOHFHX� 6LVWHPDV� GH� 0yGXORV QD� JUDGH� FXUULFXODU� GRV� FXUVRV�
SURSRVWRV�� FRP� KDELOLWDo}HV� QRV� GLYHUVRV� FDPSRV� GR� VDEHU�� VDLQGR� GR� VLVWHPD� GH�
JUDGH�HQJHVVDGD�SDUD�XP�6LVWHPD�0RGXODU�GH�(QVLQR�6XSHULRU��LQFOXVLYH�RV�&85626�
6(48(1&,$,6�� 3Ï6�*5$'8$d­2� H� GH� (;7(16­2 D� VHUHP� RIHUWDGRV� JUDoDV� D�
RULHQWDo}HV�FRQWLGDV�QDV�129$6�',5(75,=(6�(�%$6(6�'$�('8&$d­2�683(5,25�
12�%5$6,/�� HVVHV� FXUVRV�HVWDUmR� GLUHWDPHQWH� OLJDGRV� DRV� FXUVRV� GH� JUDGXDomR� GD�
)$7,1��

$�)$7,1 SURFXUDUi��D� WtWXOR�H[SHULPHQWDO�� IRUPDV�DOWHUQDWLYDV�TXH�DVVHJXUHP�D�
LQWHUIDFH� GRV� FXUVRV� GH� JUDGXDomR� H� GH� H[WHQVmR� FRP� D� SyV�JUDGXDomR�� FRPR� SRU�
H[HPSOR�

x (VWLPXODU� D� GLVVHPLQDomR�H� GLYXOJDomR�GD�SURGXomR� FLHQWtILFD� GD�JUDGXDomR�H�
H[WHQVmR� �DUWLJRV�� FDVRV�� SHVTXLVDV�� QRV� PHLRV� GH� FRPXQLFDomR� �LQWHUQHW��
MRUQDLV��UHYLVWDV��WHOHYLVmR��

x (QYROYHU� VHXV� DOXQRV� HP� DWLYLGDGHV� FRPR� PRQLWRULD�� WXWRULD�� LQLFLDomR� D�
SHVTXLVD��SHVTXLVDGRU�DX[LOLDU�

x ,QWHJUDU� RV� DOXQRV� GRV� FXUVRV� GH� JUDGXDomR� H� GH� H[WHQVmR� FRP� D� SyV�
JUDGXDomR�� DWUDYpV� GD� SURPRomR� FRQMXQWD� GH� FXUVRV�� VHPLQiULRV�� GHEDWHV��
IyUXQV�� ZRUNVKRSV� H� RXWURV� HYHQWRV�� SHVTXLVDV�� WURFD� GH� LQIRUPDo}HV� H�
H[SHULrQFLDV�

x $VVHJXUDU�D�SDUWLFLSDomR�GH�'RXWRUHV�H�0HVWUHV�QDV�DWLYLGDGHV�GH�HQVLQR�GRV�
FXUVRV� GH� H[WHQVmR� H� JUDGXDomR�� DOpP� GH� LQWHUFkPELR� GH� H[SHULrQFLDV� H�
LQIRUPDo}HV�

x ,QFHQWLYDU�D�GLVFXVVmR�HP�FRQMXQWR�GRV�FRQWH~GRV�GRV�FXUVRV�SURSRVWRV�FRP�RV�
GD�SyV�JUDGXDomR�GH�PRGR�D�LGHQWLILFDU�FRQWH~GRV�DILQV��UHYLVDU�H�RX�DSURIXQGDU�
FRQKHFLPHQWRV�

x ,QFHQWLYDU�D�IRUPDomR�GH�JUXSRV�GH�HVWXGRV QR�kPELWR ORFDO�H�UHJLRQDO��GH�PRGR�
D� GLVFXWLU� SUREOHPDV�� WURFDU� H[SHULrQFLDV� H� LGHLDV�� YLVDQGR� j� PHOKRULD� GD�
TXDOLGDGH�GRV�FXUVRV�

��� 6,67(0$�'(�$9$/,$d­2�'2�352&(662�'(�(16,12�± $35(1',=$*(0

������6LVWHPD�GH�DYDOLDomR�GRFHQWH�H�GLVFHQWH
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6HUmR DGRWDGDV IRUPDV� DOWHUQDWLYDV� GH� DYDOLDomR�'2&(17(� TXH� IDYRUHoDP� D�
YHULILFDomR�GH�

x 'HVHPSHQKR� WpFQLFR±FLHQWtILFR �FODUH]D�� IXQGDPHQWDomR�� SHUVSHFWLYD�
GLYHUJHQWHV��LPSRUWkQFLD��LQWHUUHODomR� GRPtQLR�GH�FRQWH~GRV��TXHVWLRQDPHQWRV��
VtQWHVH��VROXo}HV�DOWHUQDWLYDV��

x 'HVHPSHQKR�DUWtVWLFR±FXOWXUDO�QDV�iUHDV�SHUWLQHQWHV��GHVHPSHQKR�GLGiWLFR�
± SHGDJyJLFR� �FXPSULPHQWR� GH� REMHWLYRV�� LQWHJUDomR� GH� FRQWH~GRV��
SURFHGLPHQWRV�H�PDWHULDLV�GLGiWLFRV���ELEOLRJUiILFRV��

x 'HVHPSHQKR� GRV� DVSHFWRV� DGLFLRQDLV� H� ILORVyILFRV �DVSHFWRV� pWLFRV�� FOLPD�
OLYUH� GH� WHQVmR�� RULHQWDomR�� DWLWXGHV� H� YDORUHV��� SRQWXDOLGDGH� GR� SURIHVVRU� H�
H[LJrQFLD�GH�SRQWXDOLGDGH�GRV�DOXQRV�

6HUmR� HVFROKLGDV WpFQLFDV� GH� FROHWD GH� GDGRV� DOWHUQDWLYDV� FRP� R� LQWXLWR� GH�
XOWUDSDVVDU� DV� IURQWHLUDV� GR� PRGHOR� TXDQWLWDWLYLVWD�� 5HDOL]DU�VH�i QR� PtQLPR� XPD�
DYDOLDomR� GRFHQWH� SRU� DQR�� FRPSHWLQGR� j� &RRUGHQDGRULD� *HUDO� D� HVFROKD� GD�
PHWRGRORJLD�D�VHU�XWLOL]DGD��EHP�FRPR�IRUPDV�GH�GLYXOJDomR�GRV�UHVXOWDGRV��$OpP�GD�
YHULILFDomR� GR� GHVHPSHQKR� GRFHQWH�� FRPSHWLQGR�OKH� SRVVXLU� XP� 6LVWHPD� GH�
$FRPSDQKDPHQWR�GR�5HQGLPHQWR�GRV�'LVFHQWHV�DR� ORQJR�GR�FXUVR� FRP�R� LQWXLWR�GH�
GHVFREULU�DV�UD]}HV�GR�EDL[R�GHVHPSHQKR��RX�VHMD��VH�R�PHVPR�p�GHFRUUHQWH�GR�SHUILO�
GR�DOXQR�H�GR�SURIHVVRU�H�GR�FXUVR�FRPR�XP�WRGR��GHQWUH�RXWURV�DVSHFWRV�

������5HTXLVLWRV�GH�IUHTXrQFLD�H�DSURYHLWDPHQWR��SUHVHQFLDO�H�($'
2V�DOXQRV�SDUD� VHUHP�DSURYDGRV�SRU�PpGLD� QDV�GLVFLSOLQDV� WHUmR�TXH�REWHU�

0pGLD�)LQDO� LJXDO�RX�PDLRU�TXH������VHWH���VHQGR�TXH�R�SURFHVVR�GH�SRQWXDomR�GH�
FDGD GLVFLSOLQD�VHUi�RUJDQL]DGR�GD�VHJXLQWH�IRUPD�

x )UHTXrQFLD� �VLWXDomR�GH�SUHVHQoD�GRV�GLVFHQWHV� QDV� VDODV� GH�DXOD��±
Gi� DR� DOXQR� XPD� YDQWDJHP� GH� DSUR[LPDGDPHQWH� ���� HP� UHODomR� j�
QRWD�Pi[LPD������

x 3DUWLFLSDomR�GR�DOXQR�QD�VDOD�GH�DXOD�H�RX�WUDEDOKRV�SUiWLFRV�± RIHUHFH�
DR�DOXQR�DSUR[LPDGDPHQWH�����HP�UHODomR�j�QRWD�Pi[LPD������

x 3ULPHLUD� DYDOLDomR� IRUPDO� FRPSUHHQGH� R� DYDQoR� GR� DOXQR� GHVGH� R�
SULPHLUR�GLD�GH�DXOD�DWp�R�GLD�GD�DYDOLDomR��(VWD�SRGH�VHU�HVFULWD��RUDO��
SDUWLFLSDWLYD��GH�GHIHVD�RX�R�PpWRGR�TXH�VHMD�FRQYHQLHQWH�DR�GRFHQWH��
6XJHVWmR��5HGDomR�H�3URYD�GH����TXHVW}HV�

x 6HJXQGD� $YDOLDomR� )RUPDO� FRPSUHHQGH� R� DYDQoR� GR� DOXQR� GHVGH� D�
3ULPHLUD�$YDOLDomR�)RUPDO�DWp�R� WpUPLQR�GD�XQLGDGH��3RGH�VHU�HVFULWD��
RUDO�� SDUWLFLSDWLYD�� GH� GHIHVD� RX� R� PpWRGR� TXH� VHMD� FRQYHQLHQWH� DR�
GRFHQWH��6XJHVWmR��3URYD����TXHVW}HV�H�6HPLQiULR�

x 0pGLD�)LQDO�p�VRPDWyULR�GRV�LWHQV�DFLPD�

2V�DOXQRV�TXH�QmR�REWLYHUHP�D�PpGLD�QD�GLVFLSOLQD�WHUmR�D�RSomR�GH�SUHVWDU�
XPD�$YDOLDomR�GH�5HFXSHUDomR��PDUFDGD�SDUD�����TXLQ]H��GLDV�DSyV�R� WHUPLQR�GD�
$YDOLDomR�)LQDO��WHQGR�TXH�DOFDQoDU�SDUD�VXD�DSURYDomR�XPD�PpGLD�PtQLPD�GH�����
�FLQFR���TXH�VHUi�FDOFXODGD�GD�VHJXLQWH�IRUPD�

D� 0pGLD�)LQDO�PDLV�QRWD�GD�$YDOLDomR�GH�5HFXSHUDomR�GLYLGLGRV�SRU�GRLV�
�0)�$5����
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6H� R� DOXQR� IRU� UHSURYDGR� HP� DOJXPD� GLVFLSOLQD� SRGHUi� RSWDU� SRU� FXUVRV�
LQWHQVLYRV� GHQRPLQDGRV� (678'26�',5,*,'26�� VHMD� HP� SHUtRGR�GH� IpULDV� RX� HP�
KRUDV�H[WUDFXUULFXODUHV��REHGHFHQGR�DRV�FULWpULRV�HVWDEHOHFLGRV�QHVVH�VLVWHPD�

2%6(59$d®(6�
L� 2�DOXQR�Vy�SRGHUi�FXUVDU�DWp�GXDV�GLVFLSOLQDV�SRU�PyGXOR�QHVWH�

VLVWHPD��LWHP����
LL� 2� DOXQR� UHSURYDGR� HP� PDLV� GH� GXDV� GLVFLSOLQDV� QR� PHVPR�

PyGXOR�Vy�SRGHUi�SDVVDU�SDUD�R�SUy[LPR�PyGXOR�DSyV�UHFXSHUDU�
DV�GLVFLSOLQDV�SHUGLGDV�

LLL� 2� DOXQR� FRP� PDLV� GH� ���� GH� IDOWDV� QmR� MXVWLILFDGDV� HVWDUi�
DXWRPDWLFDPHQWH�UHSURYDGR�QD�GLVFLSOLQD�

������5HTXLVLWRV�SDUD�REWHQomR�GR�&HUWLILFDGR�H�RX�'LSORPD
2�DOXQR�VH�KDELOLWD�D REWHU�VHX�&HUWLILFDGR�H�RX�'LSORPD��XPD�YH]�

x 9HQFLGDV� WRGDV� DV� GLVFLSOLQDV� REULJDWyULDV� H� KDELOLWDFLRQDLV� GR�
FXUVR��LQFOXVLYH�(VWiJLR�6XSHUYLVLRQDGR�H�0RQRJUDILD�TXDQGR�IRU�R�
FDVR�

x $GTXLULGR�H�YHULILFDGR�VHXV�FHUWLILFDGRV�GH�QRWDV�
x 7HU�FXPSULGR�WRGRV�RV�UHTXLVLWRV�GH�LQVFULomR�
x 7HU�FXPSULGR�WRGDV�DV�REULJDo}HV�ILQDQFHLUDV�FRP�D�)$7,1�

���� (67È*,26� (� $7,9,'$'(6� &203/(0(17$5(6�� $57,&8/$d­2�� 7(25,$� ;�
35È7,&$��35(6(1&,$/�( ($'

2V� HVWiJLRV� FXUULFXODUHV� GRV�&XUVRV� SURSRVWRV�� UHDOL]DGRV� DR� ORQJR� GR� FXUVR��
GHYHP�FRQVROLGDU��QR�PtQLPR��RV�VHJXLQWHV�REMHWLYRV�

x 3URSRUFLRQDU� DR� HVWXGDQWH� RSRUWXQLGDGHV GH� GHVHQYROYHU� VXDV� KDELOLGDGHV��
DQDOLVDU�VLWXDo}HV�H�SURSRU�PXGDQoDV�QR�VHX�DPELHQWH�GH�WUDEDOKR�

x &RPSOHPHQWDU� R� SURFHVVR� HQVLQR±DSUHQGL]DJHP�� DWUDYpV� GD� FRQVFLHQWL]DomR�
GDV� GHILFLrQFLDV� LQGLYLGXDLV� H� LQFHQWLYDU� D� EXVFD� GR� DSULPRUDPHQWR� SHVVRDO� H�
SURILVVLRQDO�

x $WHQXDU�R�LPSDFWR GD�SDVVDJHP�GD�YLGD�GH�HVWXGDQWH�SDUD�D�YLGD�SURILVVLRQDO��
DEULQGR� DR� HVWDJLiULR� PDLV� RSRUWXQLGDGHV� GH� FRQKHFLPHQWR� GD� ILORVRILD��
GLUHWUL]HV� RUJDQL]DomR�H�IXQFLRQDPHQWR�GDV�RUJDQL]Do}HV�H�GD�FRPXQLGDGH�

x )DFLOLWDU� R� SURFHVVR� GH� DWXDOL]DomR GH� FRQWH~GRV� GLVFLSOLQDUHV�� SHUPLWLQGR�
DGHTXDU� DTXHOHV� GH� FDUiWHU� SURILVVLRQDOL]DQWH� jV� FRQVWDQWHV� LQRYDo}HV�
WHFQROyJLFDV��SROtWLFDV��VRFLDLV�H�HFRQ{PLFDV�D�TXH�HVWmR�VXMHLWDV�

x ,QFHQWLYDU� H GHVHQYROYHU� DV� SRWHQFLDOLGDGHV LQGLYLGXDLV�� SURSLFLDQGR� R�
VXUJLPHQWR� GH� QRYDV� JHUDo}HV� GH� SURILVVLRQDLV� HPSUHHQGHGRUHV� LQWHUQRV� H�
H[WHUQRV�� FDSD]HV� GH� DGRWDU� PRGHORV� GH� JHVWmR�� PpWRGRV� H� SURFHVVRV�
LQRYDGRUHV��QRYDV�WHFQRORJLDV�H�PHWRGRORJLDV�DOWHUQDWLYDV�

x 3URPRYHU�D�LQWHJUDomR GD�)$7,1��&XUVR�± (PSUHVD�± &RPXQLGDGH�
x $WXDU�FRPR�LQVWUXPHQWR GH�LQLFLDomR�FLHQWtILFD�j SHVTXLVD�H�DR�HQVLQR��DSUHQGHU�

D�HQVLQDU��
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6HUi� SURPRYLGR�� QR� PtQLPR�� XP� HQFRQWUR� ELPHVWUDO� FRP� SURIHVVRUHV�
RULHQWDGRUHV�SRU�iUHD�GH�FRQKHFLPHQWR��LQFOXVLYH�UHODFLRQDGRV�FRP�VHXV�(*5(6626�
FRPSHWLQGR�± OKH�

x 'HFLGLU�R�WLSR�GH�WUDEDOKR�GH�FRQFOXVmR�GR�FXUVR��3URMHWR�3HVVRDO�GR�$OXQR��
x $�IRUPDomR�GH�XP�%DQFR�GH�'DGRV�GRV�WUDEDOKRV�UHDOL]DGRV�
x $�FULDomR�GH�XP�SHULyGLFR�SDUD�SXEOLFDomR�HP�IRUPD�GH�DUWLJR�WpFQLFR�±

FLHQWtILFR�FRPR�FDUDFWHUtVWLFDV�GH�³FDVRV´�GRV�UHVXOWDGRV�GRV�HVWiJLRV�SRU�iUHDV�
GH�FRQKHFLPHQWR�

��25*$1,=$d­2�$&$'Ç0,&$�(�$'0,1,675$7,9$

����(6758785$�25*$1,=$&,21$/

6mR� yUJmRV� GD� )DFXOGDGH�� &RQVHOKR� 6XSHULRU� �&2168��� &RQVHOKR� GH�
(QVLQR��3HVTXLVD�H�([WHQVmR� �&(3(���'LUHWRULD��&RRUGHQDGRULDV�GH�&XUVRV��H�R�
,QVWLWXWR� 6XSHULRU� GH� (GXFDomR VHUi� FULDGR� TXDQGR� R� &XUVR� GH� 3HGDJRJLD� IRU�
DXWRUL]DGR�

2 &RQVHOKR� 6XSHULRU�� yUJmR� Pi[LPR� GH� GHOLEHUDomR� GD� )DFXOGDGH�� p�
FRQVWLWXtGR�� SHOD� 'LUHWRUD� *HUDO�� VHX� SUHVLGHQWH�� SHOR� 6XSHULQWHQGHQWH�� SHOR� 'LUHWRU�
$FDGrPLFR��SHOR�'LUHWRU�$GPLQLVWUDWLYR��SHORV�&RRUGHQDGRUHV�GH�FXUVR�GH�JUDGXDomR��
SRU� GRLV� UHSUHVHQWDQWHV� GR� FRUSR� GRFHQWH�� LQGLFDGRV� SRU� VHXV� SDUHV�� SRU� XP�
UHSUHVHQWDQWH�GD�FRPXQLGDGH�� LQGLFDGR�SHOD�'LUHWRUD�*HUDO��SRU�XP� UHSUHVHQWDQWH�GD�
0DQWHQHGRUD��SRU�HOD�LQGLFDGR��SRU�XP�UHSUHVHQWDQWH�GR� FRUSR� WpFQLFR�DGPLQLVWUDWLYR��
LQGLFDGR�SRU�VHXV�SDUHV��SRU�UHSUHVHQWDQWHV GR�FRUSR�GLVFHQWH��LQGLFDGRV QD�IRUPD�GD�
OHL�

&RPSHWH�DR�&RQVHOKR�6XSHULRU��GHOLEHUDU��HP�LQVWkQFLD�ILQDO��VREUH�D�VROLFLWDomR�
GH�FULDomR�GH�QRYRV�FXUVRV��EHP�FRPR�VREUH�D�RUJDQL]DomR�H�H[WLQomR�GH�FXUVRV�GH�
JUDGXDomR� H� SURJUDPDV� GH� HGXFDomR� VXSHULRU�� IL[DQGR�OKHV� DV� YDJDV� DQXDLV�� SDUD�
SRVWHULRU�HQFDPLQKDPHQWR�H�DXWRUL]DomR�GR�0LQLVWpULR�GD�(GXFDomR��QD� IRUPD�GD� OHL�
DSUHFLDU� SHGLGR�GH�DXWRUL]DomR�GH� IXQFLRQDPHQWR� GH� FXUVRV�GH�SyV�JUDGXDomR�� DSyV�
SDUHFHU�GR�&(3(��REVHUYDGD�D�OHJLVODomR�HP�YLJRU��HODERUDU�H�UHIRUPDU�R�UHJLPHQWR�GD�
)DFXOGDGH�� HP� FRQVRQkQFLD� FRP� DV� QRUPDV� JHUDLV� DWLQHQWHV�� TXH� VHUi� VXEPHWLGD� j�
DSUHFLDomR� GRV� yUJmRV� FRPSHWHQWHV� GR� VLVWHPD� IHGHUDO� GH� HQVLQR�� REVHUYDGD D�
OHJLVODomR� HP� YLJRU�� UHJXODPHQWDU� DV� DWLYLGDGHV� GH� WRGRV� RV� VHWRUHV� GD� )DFXOGDGH��
HPLWLU� SDUHFHU� VREUH� FRQWUDWRV�� DFRUGRV� H� FRQYrQLRV� TXH� OKH� IRUHP� VXEPHWLGRV� SHOR�
'LUHWRU�D� *HUDO�� GHFLGLU� RV� UHFXUVRV� LQWHUSRVWRV� GH� GHFLV}HV� GRV� GHPDLV� yUJmRV��
GHOLEHUDU� VREUH� R� UHODWyULR� DQXDO� GD� 'LUHWRULD�� DSURYDU� PHGLGDV� TXH� YLVHP� DR�
DSHUIHLoRDPHQWR�H�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�GD�)DFXOGDGH��HPLWLU�SDUHFHU�VREUH�
R� SODQR�GH� FDUUHLUD�GRFHQWH�� GHOLEHUDU�� HP� LQVWkQFLD� ILQDO�� VREUH� QRUPDV�H� LQVWUXo}HV�
SDUD� R� SURFHVVR� GH� DYDOLDomR� LQVWLWXFLRQDO�� GHFLGLU� VREUH� D� FRQFHVVmR� GH�GLJQLGDGHV�
DFDGrPLFDV��HPLWLU�SDUHFHU�VREUH�RV�DVVXQWRV�TXH�OKH�VHMDP�VXEPHWLGRV�SHOD�'LUHWRUD�
*HUDO�� �H[HUFHU�DV�GHPDLV�DWULEXLo}HV�TXH�OKH�VHMDP�SUHYLVWDV�HP�OHL�H�QR�5HJLPHQWR�
,QWHUQR�

2 &RQVHOKR�GH�(QVLQR��3HVTXLVD�H�([WHQVmR��yUJmR�WpFQLFR�GH�FRRUGHQDomR�H�
DVVHVVRUDPHQWR�� HP� PDWpULD� GH� HQVLQR�� SHVTXLVD� H� H[WHQVmR�� p� FRQVWLWXtGR�� SHOD�
'LUHWRUD�*HUDO��VHX�3UHVLGHQWH��SHOR�'LUHWRU�6XSHULQWHQGHQWH��SHOR�'LUHWRU�$FDGrPLFR��
SHOR� 'LUHWRU� $GPLQLVWUDWLYR�� SHORV� FRRUGHQDGRUHV� GH� FXUVR�� SHORV� FRRUGHQDGRUHV� GH�
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SyV�JUDGXDomR�� SHVTXLVD� H� H[WHQVmR�� SRU� GRLV� UHSUHVHQWDQWHV� GR� FRUSR� GRFHQWH��
LQGLFDGRV�SRU�VHXV�SDUHV��SRU�XP�UHSUHVHQWDQWH�GR�FRUSR�GLVFHQWH�� LQGLFDGR�QD�IRUPD�
GD�OHL�

&RPSHWH� DR� &(3(�� GHOLEHUDU� VREUH� R� SURMHWR� SHGDJyJLFR�LQVWLWXFLRQDO� GD�
)DFXOGDGH�H�VREUH�RV�SURMHWRV�SHGDJyJLFRV�GRV�FXUVRV�GH�JUDGXDomR�H�SyV�JUDGXDomR��
HPLWLU� SDUHFHU� QRV� SURFHVVRV� VREUH� D� FULDomR� GH� FXUVRV� GH� JUDGXDomR� RX� SyV�
JUDGXDomR� H� GH� IL[DomR� GDV� YDJDV� LQLFLDLV�� REVHUYDGD� D� OHJLVODomR� HP� YLJRU��
UHJXODPHQWDU� R� IXQFLRQDPHQWR� GRV� FXUVRV� VHTXHQFLDLV�� GH� JUDGXDomR�� GH� SyV�
JUDGXDomR�H�GH�H[WHQVmR��HPLWLU�SDUHFHU�VREUH�WRGD�PDWpULD�GLGiWLFR�FLHQWtILFD��DOpP�GH�
DSURYDU�PHGLGDV�SDUD�D�PHOKRULD�GD�TXDOLGDGH�GR�HQVLQR��GD�SHVTXLVD�H�GD�H[WHQVmR��
IL[DU� QRUPDV� SDUD� LQJUHVVR�� SURPRomR�� DSOLFDomR� GH� SHQDOLGDGHV�� SUHPLDomR��
VXVSHQVmR� RX� GLVSHQVD� GH� SURIHVVRU�� UHJXODPHQWDU R� GHVHQYROYLPHQWR� GH� HVWiJLRV�
VXSHUYLVLRQDGRV�� WUDEDOKRV�PRQRJUiILFRV�GH�JUDGXDomR�H�DWLYLGDGHV�FRPSOHPHQWDUHV��
RSLQDU� VREUH� QRUPDV� RX� LQVWUXo}HV� SDUD� DYDOLDomR� LQVWLWXFLRQDO� H� SHGDJyJLFD� GD�
)DFXOGDGH� H� GH� VXDV� DWLYLGDGHV� GH� HQVLQR�� SHVTXLVD� H� H[WHQVmR�� IL[DU� R� FDOHQGiULR�
DFDGrPLFR� DQXDO�� GLVFLSOLQDU� D� UHDOL]DomR� GR� SURFHVVR� VHOHWLYR�� SDUD� LQJUHVVR� QRV�
FXUVRV�VHTXHQFLDLV��GH�JUDGXDomR�H�GH�SyV�JUDGXDomR��UHJXODPHQWDU�DV�DWLYLGDGHV�GH�
SHVTXLVD� H� GH� H[WHQVmR� H� GHOLEHUDU� VREUH� SURMHWRV� H� SURJUDPDV� TXH� OKH� IRUHP�
VXEPHWLGRV�SHOR�'LUHWRU�D� *HUDO��FRP�SDUHFHU�GD�FRRUGHQDGRULD�GR�FXUVR�UHVSHFWLYR��
IL[DU�QRUPDV��FRPSOHPHQWDUHV�D�HVWH�5HJLPHQWR��UHODWLYDV�DR�LQJUHVVR�GR�DOXQR��DR�VHX�
GHVHQYROYLPHQWR� H� GLSORPDomR�� WUDQVIHUrQFLDV�� WUDQFDPHQWR� GH� PDWUtFXODV�� PDWUtFXOD�
GH� JUDGXDGRV�� DYDOLDomR� GH� GHVHPSHQKR�� DSURYHLWDPHQWR� GH� HVWXGRV� H� UHJLPH�
HVSHFLDO�� DOpP� GH� QRUPDV� H� SURFHGLPHQWRV� SDUD� R� HQVLQR� GH� JUDGXDomR� H� SyV�
JUDGXDomR�� D� SHVTXLVD� H� D� H[WHQVmR�� UHVSHLWDGD� D� OHJLVODomR� HP� YLJRU�� H[HUFHU� DV�
GHPDLV� DWULEXLo}HV�TXH� OKH� VHMDP� SUHYLVWDV� HP� OHL� H� QR�5HJLPHQWR� ,QWHUQR� RX� HPLWLU�
SDUHFHU�QRV�DVVXQWRV�TXH�OKH�VHMDP�VXEPHWLGRV�SHOR�'LUHWRUD�*HUDO��IL[DU�RV�FXUUtFXORV�
GRV� VHXV� FXUVRV� H� SURJUDPDV�� REVHUYDGDV� DV� GLUHWUL]HV� FXUULFXODUHV� HPDQDGDV� GR�
SRGHU� S~EOLFR�� HVWDEHOHFHU� SODQRV� SURJUDPDV� H� SURMHWRV� GH� SHVTXLVD� FLHQWtILFD��
SURGXomR�DUWtVWLFD�H�DWLYLGDGHV�GH�H[WHQVmR�

$ 'LUHWRULD�*HUDO��H[HUFLGD�SHOR�'LUHWRUD�*HUDO��p�R�yUJmR�H[HFXWLYR�VXSHULRU�GH�
JHVWmR� GH� WRGDV� DV� DWLYLGDGHV� GD� )DFXOGDGH�� (P� VXD� DXVrQFLD� H� LPSHGLPHQWRV�
HYHQWXDLV� D 'LUHWRUD� *HUDO p� VXEVWLWXtGD SHOR� 'LUHWRU� 6XSHULQWHQGHQWH�� RX XP� 9LFH�
'LUHWRU�� $ 'LUHWRUD� *HUDO p� LQGLFDGD SHOD� 0DQWHQHGRUD�� FRP� PDQGDWR� GH� GRLV� DQRV��
SHUPLWLGD�D�UHFRQGXomR�

6mR�DWULEXLo}HV�GD�'LUHWRULD�*HUDO��VXSHULQWHQGHU�WRGDV�DV�IXQo}HV�H�VHUYLoRV�GD�
)DFXOGDGH��UHSUHVHQWDU�D�)DFXOGDGH�SHUDQWH�DV�DXWRULGDGHV�H�DV�LQVWLWXLo}HV�GH�HQVLQR��
LQFHQWLYDU�D�FULDomR�GH�FXUVRV�GH�JUDGXDomR��SyV�JUDGXDomR�H�H[WHQVmR��H�DV�YDJDV�
UHVSHFWLYDV�� DVVLP� FRPR� OLQKDV� RX� SURMHWRV� GH� SHVTXLVD�� QRV� WHUPRV� GD� OHL�� GHFLGLU�
VREUH�RV�SHGLGRV�GH�PDWUtFXOD�� WUDQFDPHQWR�GH�PDWUtFXOD�H� WUDQVIHUrQFLD��SURPRYHU�D�
DYDOLDomR�LQVWLWXFLRQDO�H�SHGDJyJLFD�GD�)DFXOGDGH��FRQYRFDU�H�SUHVLGLU�DV�UHXQL}HV�GR�
&2168�H�GR�&(3(��HODERUDU�R�SODQR�DQXDO�GH�DWLYLGDGHV�H�VXEPHWr�OR�j�DSURYDomR�GR�
&2168��HODERUDU�D�SURSRVWD�RUoDPHQWiULD��HODERUDU�R�UHODWyULR�DQXDO�GDV�DWLYLGDGHV�GD�
)DFXOGDGH� H� HQFDPLQKi�OR� DR� yUJmR� IHGHUDO� FRPSHWHQWH�� GHSRLV� GH� DSUHFLDGR� SHOR�
&2168�� FRQIHULU� JUDXV�� DVVLQDU� GLSORPDV�� WtWXORV� H� FHUWLILFDGRV� HVFRODUHV�� ]HODU� SHOD�
PDQXWHQomR� GD� RUGHP� H� GD� GLVFLSOLQD�� QR� kPELWR� GD� )DFXOGDGH�� UHVSRQGHQGR� SRU�
DEXVR� RX� RPLVVmR�� SURSRU� j� 0DQWHQHGRUD� D� FRQWUDWDomR� RX� GLVSHQVD� GH� SHVVRDO�
GRFHQWH� H� WpFQLFR�DGPLQLVWUDWLYR�� EHP� FRPR� GDV� 'LUHWRULDV� SUHYLVWDV� QR� 5HJLPHQWR�
,QWHUQR�� SURPRYHU� DV� Do}HV� QHFHVViULDV� j� DXWRUL]DomR� H� UHFRQKHFLPHQWR� GH� FXUVRV��
DVVLP� FRPR� DV� UHODWLYDV� j� UHQRYDomR� GR� FUHGHQFLDPHQWR� GD�)DFXOGDGH�� GHVLJQDU� RV�
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UHSUHVHQWDQWHV� MXQWR�DRV�yUJmRV�FROHJLDGRV��DVVLP�FRPR�RV�RFXSDQWHV�GH�FDUJRV�RX�
IXQo}HV� GH� GLUHomR�� FKHILD�� FRRUGHQDGRULD�� DVVHVVRUDPHQWR� RX� FRQVXOWRULD�� GHOLEHUDU�
VREUH� SXEOLFDo}HV�� VHPSUH� TXH� HVWDV� HQYROYDP� UHVSRQVDELOLGDGH� GD� )DFXOGDGH��
FXPSULU�H�ID]HU�FXPSULU�DV�GLVSRVLo}HV�GHVWH�5HJLPHQWR�H�GHPDLV�QRUPDV�SHUWLQHQWHV��
KRPRORJDU� RX� SHGLU� UHH[DPH� GDV� GHFLV}HV� GRV� FROHJLDGRV� VXSHULRUHV�� HVWDEHOHFHU�
QRUPDV�� FRPSOHPHQWDUHV� D� HVWH� 5HJLPHQWR�� SDUD� R� IXQFLRQDPHQWR� GRV� VHWRUHV�
DFDGrPLFR��WpFQLFR�H�GH�DSRLR�DGPLQLVWUDWLYR��UHVROYHU�RV�FDVRV�RPLVVRV�QR�5HJLPHQWR�
,QWHUQR�� DG� UHIHUHQGXP GR� &2168�� H[HUFHU� DV� GHPDLV� DWULEXLo}HV� TXH� OKH� VHMDP�
SUHYLVWDV� HP� OHL� H� QR� 5HJLPHQWR� ,QWHUQR�� GHOHJDU� FRPSHWrQFLDV�� LQGLFDU� RV� GHPDLV�
'LUHWRUHV�

,QWHJUDP�j�'LUHWRULD�*HUDO� D�'LUHWRULD�6XSHULQWHQGHQWH��D�'LUHWRULD�$FDGrPLFD��D�
'LUHWRULD�$GPLQLVWUDWLYD��D�6HFUHWDULD��D�%LEOLRWHFD�H�RXWURV�yUJmRV�VXSOHPHQWDUHV�RX�GH�
DSRLR�WpFQLFR�H�DGPLQLVWUDWLYR��&DEH�D�'LUHWRUD�*HUDO IL[DU�DV�DWULEXLo}HV�GDV�'LUHWRULDV�
6XSHULQWHQGHQWH�� $FDGrPLFD� H� $GPLQLVWUDWLYD� H� R� UHJXODPHQWR� GRV� VHWRUHV� TXH� DV�
LQWHJUDP�

$ 'LUHWRULD� 6XSHULQWHQGHQWH VHUi� RFXSDGD� SRU� XP� 'LUHWRU� 6XSHULQWHQGHQWH��
FXMDV� SULQFLSDLV� DWULEXLo}HV� VmR�� VXEVWLWXLU� D� 'LUHWRUD� *HUDO HP� VHX� DIDVWDPHQWR� RX�
LPSHGLPHQWR��VXSHULQWHQGHU�WRGDV�DV�IXQo}HV�H�VHUYLoRV�GD�)DFXOGDGH��GHVHQYROYHU�D�
DYDOLDomR�LQVWLWXFLRQDO��]HODU�SHOD�PDQXWHQomR�GD�RUGHP�H�GD�GLVFLSOLQD��QR� kPELWR�GD�
)DFXOGDGH�� UHVSRQGHQGR� SRU� DEXVR� RX� RPLVVmR�� SURSRU� D� GHVLJQDomR� GRV�
UHSUHVHQWDQWHV� MXQWR� DRV� yUJmRV�� DVVLP� FRPR� RV� RFXSDQWHV� GH� FDUJRV� GH� FKHILDV��
FRRUGHQDo}HV��DVVHVVRULDV�RX�FRQVXOWRULDV��GHOHJDU�FRPSHWrQFLDV�

2 9LFH� 'LUHWRU VHU� VXEVWLWXWR� GR� 'LUHWRU� *HUDO� RX� 6XSHULQWHQGHQWH� QRV VHXV�
LPSHGLPHQWRV�

$ 'LUHWRULD� $FDGrPLFD VHUi� H[HUFLGD� SRU� XP� 'LUHWRU� $FDGrPLFR�� FXMDV�
SULQFLSDLV� DWLYLGDGHV� VHUmR�� HPLWLU� SDUHFHU� TXH� VXEVLGLH� GHFLVmR� VREUH� RV� SHGLGRV�GH�
PDWUtFXODV�� WUDQFDPHQWRV� H� WUDQVIHUrQFLDV�� HODERUDU� SODQRV� DQXDLV� H� SOXULDQXDLV�
FRQFHUQHQWHV� D� DWLYLGDGHV� GH� HQVLQR�� SHVTXLVD� H� H[WHQVmR�� YLVDQGR� j DSUHVHQWDomR�
DRV�yUJmRV�VXSHULRUHV�H�DV�RXWUDV�'LUHWRULDV��GHFLGLU�VREUH�VROLFLWDo}HV�GH�PDWUtFXODV��
WUDQFDPHQWRV� H� WUDQVIHUrQFLDV�� VXJHULU� j� 'LUHWRULD 6XSHULQWHQGHQWH� D� FRQWUDWDomR� RX�
GLVSHQVD�GH�SHVVRDO�GRFHQWH��DFRPSDQKDU�H�DYDOLDU�DV�DWLYLGDGHV�GDV�FRRUGHQDGRULDV�
GH�FXUVRV�

$ 'LUHWRULD�$GPLQLVWUDWLYD VHUi� H[HUFLGD�SRU� XP�'LUHWRU�$GPLQLVWUDWLYR�� FXMDV�
SULQFLSDLV� DWLYLGDGHV� VmR�� HODERUDU� H� SURSRU� QRUPDV� SDUD� DV� GLYHUVDV� 'LUHWRULDV�� GH�
PRGR� D� FRODERUDU� FRP� R� SURFHVVR� GH� RUJDQL]DomR� GH� WRGD� D� ,QVWLWXLomR�� DX[LOLDU� D�
'LUHWRULD�*HUDO�QD� WRPDGD�GH�GHFLV}HV�VREUH�DVVXQWRV�TXH�UHTXHLUDP�RULHQWDo}HV�GH�
FXQKR�QRUPDWLYR�H�MXUtGLFR��DYDOLDU�VRE�R�DVSHFWR�MXUtGLFR�DV�SURSRVWDV�GH�FRQYrQLRV�D�
VHUHP�ILUPDGRV�FRP�D� ,QVWLWXLomR�� UHSUHVHQWDU�D� ,QVWLWXLomR�SHUDQWH�D�FRPXQLGDGH�HP�
TXH� D� PHVPD� HVWi� LQVHULGD�� EXVFDU� R� HVWDEHOHFLPHQWR� GH� SDUFHULDV�� SURSRU� R�
HVWDEHOHFLPHQWR� GH� FRQYrQLRV� FRP� R� VHWRU� SURGXWLYR�� FRP� DV� HQWLGDGHV�
UHSUHVHQWDWLYDV��FRP�RV�GLYHUVRV�SRGHUHV�LQVWLWXtGRV�GH�PRGR�D�DWHQGHU�DRV�LQWHUHVVHV�
H� REMHWLYRV� GD� )DFXOGDGH� H� GD� &RPXQLGDGH�� HVWDEHOHFHU� SROtWLFDV� TXH� DX[LOLHP� RV�
SURFHGLPHQWRV�GD�FRQFHVVmR�GH�EROVDV�GH�HVWXGRV�

$ &RRUGHQDGRULD� GH� &XUVR p� LQWHJUDGD� SHOR� &RQVHOKR� GH� &XUVR�� SDUD� DV�
IXQo}HV� GHOLEHUDWLYDV�� H� SHOR� &RRUGHQDGRU� GH� &XUVR�� SDUD� DV� WDUHIDV� H[HFXWLYDV�� 2�
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&RQVHOKR�GH�&XUVR�p�LQWHJUDGR�SHORV�VHJXLQWHV�PHPEURV��&RRUGHQDGRU�GH�&XUVR��TXH�
R�SUHVLGH��GRLV�UHSUHVHQWDQWHV�GR�FRUSR�GRFHQWH�GR�FXUVR��HVFROKLGRV�SRU�VHXV�SDUHV��
FRP�PDQGDWR� GH� GRLV� DQRV�� XP� UHSUHVHQWDQWH� GR� FRUSR� GLVFHQWH�� LQGLFDGR� SRU� VHXV�
SDUHV��FRP�PDQGDWR�GH�XP�DQR��VHP�GLUHLWR�D�UHFRQGXomR��2�&RRUGHQDGRU�GH�&XUVR�p�
HVFROKLGR� H� GHVLJQDGR� SHOD� 'LUHWRUD� *HUDO�� SDUD� PDQGDWR� GH� GRLV� DQRV� MXQWDPHQWH�
FRP�R�VHX�VXSOHQWH��TXH�R�VXEVWLWXL�QDV�IDOWDV�H�LPSHGLPHQWRV�HYHQWXDLV�

&RPSHWH� DR� &RQVHOKR� GH� &XUVR�� GLVWULEXLU� HQFDUJRV� GH� HQVLQR�� SHVTXLVD� H�
H[WHQVmR� HQWUH� VHXV� SURIHVVRUHV�� UHVSHLWDGDV� DV� HVSHFLDOLGDGHV�� GHOLEHUDU� VREUH� RV�
SURJUDPDV� H� SODQRV� GH� HQVLQR� GDV� GLVFLSOLQDV�� HPLWLU� SDUHFHU� VREUH� RV� SURMHWRV� GH�
HQVLQR�� SHVTXLVD� H� GH� H[WHQVmR� TXH� OKH� IRUHP� DSUHVHQWDGRV�� SDUD� GHFLVmR� ILQDO� GR�
&(3(��SURQXQFLDU�VH�VREUH�DSURYHLWDPHQWR�GH�HVWXGRV�H�DGDSWDo}HV�GH�DOXQRV��RSLQDU�
VREUH�DGPLVVmR��SURPRomR�H�DIDVWDPHQWR�GH�VHX�SHVVRDO�GRFHQWH��DSURYDU�R�SODQR�H�R�
FDOHQGiULR� DQXDO� GH� DWLYLGDGHV� GR� &XUVR�� HODERUDGR� SHOR� &RRUGHQDGRU�� H[HUFHU� DV�
GHPDLV�FRPSHWrQFLDV�TXH�OKH�VHMDP�SUHYLVWDV�HP�OHL�H�QR�5HJLPHQWR�,QWHUQR�

6mR�DWULEXLo}HV�GR�&RRUGHQDGRU�GH�&XUVR��VXSHULQWHQGHU�WRGDV�DV�DWLYLGDGHV�GD�
&RRUGHQDGRULD��UHSUHVHQWDQGR�D�MXQWR�jV�DXWRULGDGHV�H�yUJmRV�GD�)DFXOGDGH��FRQYRFDU�
H�SUHVLGLU�DV�UHXQL}HV�GR�&RQVHOKR�GH�&XUVR��DFRPSDQKDU�D�H[HFXomR�GDV�DWLYLGDGHV�
SURJUDPDGDV�� EHP� FRPR� D� DVVLGXLGDGH� GRV� SURIHVVRUHV� H� DOXQRV�� DSUHVHQWDU��
DQXDOPHQWH��DR�&RQVHOKR�GH�&XUVR�H�j�'LUHWRULD��UHODWyULR�GH�VXDV�DWLYLGDGHV�H�GDV�GH�
VXD�&RRUGHQDGRULD�� VXJHULU�D�FRQWUDWDomR�RX�GLVSHQVD�GR�SHVVRDO�GRFHQWH�H� WpFQLFR�
DGPLQLVWUDWLYR��HQFDPLQKDU��DR�VHWRU�UHVSRQViYHO�SHOR�FRQWUROH�DFDGrPLFR��QRV�SUD]RV�
IL[DGRV�SHOD�'LUHWRUD�*HUDO��RV�UHODWyULRV�H�LQIRUPDo}HV�VREUH�DYDOLDo}HV�H�IUHTXrQFLD�
GH� DOXQRV�� SURPRYHU�� QR� PtQLPR� XPD� YH]� SRU� DQR�� D� DYDOLDomR� GDV� DWLYLGDGHV� H�
SURJUDPDV�GR�&XUVR��DVVLP�FRPR�GRV�DOXQRV�H�GR�SHVVRDO�GRFHQWH�H�QmR�GRFHQWH�QHOH�
ORWDGR��SURSRU�RX�HQFDPLQKDU�SURSRVWD��QD� IRUPD�GHVWH�5HJLPHQWR��SDUD�D�FULDomR�GH�
FXUVRV� VHTXHQFLDLV�� EDVHDGRV�QD� FHUWLILFDomR�GH�GLVFLSOLQDV� GH�JUDGXDomR�� H[WHQVmR��
SyV�JUDGXDomR�� QRV� WHUPRV� GD� OHL�� SURSRU� RX� HQFDPLQKDU� SURSRVWD� SDUD� R�
GHVHQYROYLPHQWR� GH� SURMHWRV� GH� SHVTXLVD� H� SURJUDPDV� H� HYHQWRV� H[WUDFXUULFXODUHV��
FXOWXUDLV� RX� GHVSRUWLYRV�� QRV� WHUPRV� GD� OHL�� H[HUFHU� DV� GHPDLV� DWULEXLo}HV� TXH� OKH�
VHMDP�SUHYLVWDV�HP�OHL�H�QR�5HJLPHQWR�,QWHUQR�

$� FRRUGHQDomR� GRV� FXUVRV� VHTXHQFLDLV� H� GH� SyV�JUDGXDomR p� H[HUFLGD� SHOD�
&RRUGHQDGRULD� GH� &XUVR� TXH� FRQWLYHU� PDLRU� Q~PHUR� GH� GLVFLSOLQDV� RIHUHFLGDV� j�
LQWHJUDOL]DomR� GRV� PHVPRV�� $� 'LUHWRUD� *HUDO SRGH� GHVLJQDU� FRRUGHQDGRU� HVSHFtILFR�
SDUD�FXUVRV�VHTXHQFLDLV�RX�GH�SyV�JUDGXDomR��VHJXQGR�D�QDWXUH]D�RX�FRPSOH[LGDGH�
GH� FDGD� XP�� 1RUPDV� FRPSOHPHQWDUHV� SDUD� D� RUJDQL]DomR� H� R� IXQFLRQDPHQWR� GDV�
FRRUGHQDGRULDV�GH�FXUVR�H�VXD�DUWLFXODomR�FRP�RV�GHPDLV�yUJmRV�GD�)DFXOGDGH�VHUmR�
GHILQLGDV�SHOR�&2168�

2 ,QVWLWXWR�6XSHULRU�GH�(GXFDomR GD�)DFXOGDGH��GH�FDUiWHU�SURILVVLRQDO��YLVD j�
IRUPDomR� LQLFLDO�� FRQWLQXDGD�H� FRPSOHPHQWDU� SDUD� R�0DJLVWpULR� GD�(GXFDomR�%iVLFD��
SRGHQGR� LQFOXLU� RV� VHJXLQWHV� FXUVRV� H� SURJUDPDV�� OLFHQFLDWXUD� GH� SURILVVLRQDLV� HP�
(GXFDomR� ,QIDQWLO� H� GH� SURIHVVRUHV� SDUD� RV� $QRV� ,QLFLDLV� GR� (QVLQR� )XQGDPHQWDO��
&XUVRV�GH /LFHQFLDWXUD�GHVWLQDGRV�j�IRUPDomR�GH�GRFHQWHV�GRV�$QRV�)LQDLV�GR�(QVLQR�
)XQGDPHQWDO� H� GR� (QVLQR�0pGLR�� 3URJUDPDV� GH� IRUPDomR� FRQWLQXDGD�� GHVWLQDGRV� j�
DWXDOL]DomR� GH� SURILVVLRQDLV� GD� (GXFDomR� %iVLFD� QRV� GLYHUVRV� QtYHLV�� 3URJUDPDV�
HVSHFLDLV� GH� IRUPDomR� SHGDJyJLFD�� GHVWLQDGRV� D� SRUWDGRUHV� GH� GLSORPD� GH� QtYHO�
VXSHULRU�TXH�GHVHMHP�HQVLQDU�QRV�$QRV�)LQDLV�GR�(QVLQR�)XQGDPHQWDO�RX�QR�(QVLQR�
0pGLR�� iUHDV� GH� FRQKHFLPHQWR� RX� GLVFLSOLQDV� GH� VXD� HVSHFLDOLGDGH�� QRV� WHUPRV� GD�
/HJLVODomR�YLJHQWH��H�� IRUPDomR�SyV�JUDGXDGD��GH�FDUiWHU�SURILVVLRQDO� YROWDGD�SDUD�D�
DWXDomR�QD�(GXFDomR�%iVLFD�
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2� ,6(� FRQWDUi FRP� XPD� &RRUGHQDomR�*HUDO�� IRUPDOPHQWH� FRQVWLWXtGD�� D� TXDO�
VHUi� UHVSRQViYHO� SRU� DUWLFXODU� D� IRUPXODomR�� H[HFXomR� H� DYDOLDomR� GR� SURMHWR�
LQVWLWXFLRQDO� GH� IRUPDomR� GH� SURIHVVRUHV�� EDVH� SDUD� RV� SURMHWRV� SHGDJyJLFRV�
HVSHFtILFRV�GH�VHXV�&XUVRV��2�&RRUGHQDGRU�*HUDO�GR� ,QVWLWXWR�6XSHULRU�GH�(GXFDomR�
VHUi� QRPHDGR� SHOD� 'LUHWRUD� *HUDO SDUD� XP� PDQGDWR� GH� �� �GRLV�� DQRV�� SHUPLWLGD� D�
UHFRQGXomR�

&RPSHWH� DR� &RRUGHQDGRU�*HUDO� GR� ,QVWLWXWR� 6XSHULRU� GH� (GXFDomR��
UHVSRQVDELOL]DU�VH� SHOD� &RRUGHQDomR� GRV� &XUVRV� 6XSHULRUHV� GH� *UDGXDomR� �
/LFHQFLDWXUD�� FRPR� SUHSDUDomR� j� GRFrQFLD� H� GHPDLV� &XUVRV� H� DWLYLGDGHV� SDUD� R�
0DJLVWpULR��VXSHUYLVLRQDU�RV�WUDEDOKRV�GDV�&RRUGHQDGRULDV�GH�&XUVRV�SUySULRV�GD�iUHD�
GR� ,6(�� UHVSRQVDELOL]DU�VH�� MXQWDPHQWH� FRP� RV�RXWURV�PHPEURV�GD�'LUHWRULD� SHOD� ILHO�
H[HFXomR� GR� SODQR� RUoDPHQWiULR� DSURYDGR� SHOD� (QWLGDGH� 0DQWHQHGRUD� SRVWR� j�
GLVSRVLomR�GD�)DFXOGDGH��QR�TXH�WDQJH�DR�,6(��FRRUGHQDU�D�HODERUDomR�GH�3URMHWRV��GH�
3URJUDPDV�H�GH�DWLYLGDGHV�GH�GHVHQYROYLPHQWR�H�H[SDQVmR�GH�&XUVRV�6XSHULRUHV�GH�
*UDGXDomR�� /LFHQFLDWXUD��)RUPDomR�GH�'RFHQWHV��&XUVRV�6HTXHQFLDLV��SUHVHQFLDLV�H�
QD� PRGDOLGDGH� GH� (GXFDomR� j� 'LVWkQFLD�� D� VHUHP� HQFDPLQKDGRV� DRV� yUJmRV�
FRPSHWHQWHV� GD� )DFXOGDGH�� FRRUGHQDU� DOWHUDo}HV� GH� 3URMHWRV� 'LGiWLFR�3HGDJyJLFRV�
GRV�&XUVRV�VRE�VXD�&RRUGHQDomR��RIHUHFLGRV�SHOD�)DFXOGDGH��FRRUGHQDU�RV�SURFHVVRV�
GH�DYDOLDomR��DXWRUL]DomR��UHFRQKHFLPHQWR�H�UHQRYDomR�GH�UHFRQKHFLPHQWR�GH�&XUVRV�
RIHUHFLGRV� QR� ,6(�� FRQIRUPH� D� OHJLVODomR� SHUWLQHQWH�� DQDOLVDU� RV� SURFHVVRV� GH�
DGPLVVmR� H� GHPLVVmR� GR� SHVVRDO� GRFHQWH� SDUD� RV� &XUVRV� RIHUHFLGRV� QR� ,6(��
VXEPHWHQGR�RV� DD� 'LUHWRUD� *HUDO�� HODERUDU�� REHGHFHU� H� ID]HU� REHGHFHU� DR�
5HJXODPHQWR�,QWHUQR�GR�,6(��D�VHU�DSURYDGR�SHOR�&RQVHOKR�6XSHULRU��UHVSRQVDELOL]DU�
VH�SHOD�HODERUDomR�GD�3ROtWLFD�,QVWLWXFLRQDO�GH�IRUPDomR�GH�GRFHQWHV��TXH�DWXDUmR�QRV�
GLYHUVRV� QtYHLV� GH� HQVLQR�� D� VHU� LPSOHPHQWDGD� QRV� GLYHUVRV� &XUVRV� GH� VXD� iUHD��
DSURYDGD� SHOR� yUJmR� FRPSHWHQWH� GD� )DFXOGDGH�� H�� H[HUFHU� DV� GHPDLV� IXQo}HV�
GHOHJDGDV�SHOD�'LUHWRUD�*HUDO RX�DTXHODV�TXH�UHFDLDP�QR�kPELWR�GH�VXD�FRPSHWrQFLD�
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���(6758785$�$&$'Ç0,&$

����(16,12

$�)DFXOGDGH�VH�SURS}H�D�PLQLVWUDU�RV�VHJXLQWHV�FXUVRV��FXUVRV�VHTXHQFLDLV��SRU�
FDPSR� GH� VDEHU�� GH� GLIHUHQWHV� QtYHLV� GH DEUDQJrQFLD�� DEHUWRV� D� FDQGLGDWRV� TXH�
DWHQGDP�DRV�UHTXLVLWRV�HVWDEHOHFLGRV�SHOR�&(3(��GH�JUDGXDomR��DEHUWRV�D�FDQGLGDWRV�
TXH�WHQKDP�FRQFOXtGR�R�HQVLQR�PpGLR�RX�HTXLYDOHQWH�H� WHQKDP�VLGR�FODVVLILFDGRV�HP�
SURFHVVR�VHOHWLYR��GH�SyV�JUDGXDomR��GH�H[WHQVmR��DEHUWRV�D�FDQGLGDWRV�TXH�DWHQGDP�
DRV� UHTXLVLWRV� HVWDEHOHFLGRV�HP�FDGD� FDVR� SHOR�&(3(� 2IHUWDPRV�QR�SUHVHQFLDO�� QD
PRGDOLGDGH�($'��(VSHFLDOL]DomR�/DWR�6HQVR��$�,QVWLWXLomR�LQWHQFLRQD�RIHUWDU�RV�FXUVRV�
HP�SURJUDPDV�GH�GRXWRUDGR��PHVWUDGR�HP�FRQYrQLRV�FRP�RXWUDV�,QVWLWXLo}HV��

2�FXUUtFXOR�GRV�FXUVRV�GH�JUDGXDomR�p�HVWDEHOHFLGR�SHOD�)DFXOGDGH��D�SDUWLU�GDV�
GLUHWUL]HV�FXUULFXODUHV�HVWDEHOHFLGDV�SHOR�3RGHU�3~EOLFR�

7DPEpP�VmR�GHVHQYROYLGDV�DWLYLGDGHV�GH�0RQLWRULD��6HPLQiULRV�H�FRQIHUrQFLDV��
:RUNVKRS�HODERUDGR�H� GHVHQYROYLGR� SHORV� UHSUHVHQWDQWHV� GRV� FROHJLDGRV�GH� FXUVRV��
HQYROYHQGR�GLVFHQWHV��

����� 3ROtWLFDV�GH�HQVLQR�H�Do}HV�DFDGrPLFR�DGPLQLVWUDWLYDV�SDUD�RV�FXUVRV�GH�
JUDGXDomR�

2�3ODQR�GH�1LYHODPHQWR�SDUD�RV�DOXQRV�Mi�ID]�SDUWH�GR�FDOHQGiULR GD�)$7,1��TXH�
SRVVXL�XP�SURMHWR�GHWDOKDGR�GD�LPSOHPHQWDomR���9,'(�$1(;2�

������0RELOLGDGH�DFDGrPLFD�FRP� LQVWLWXLo}HV�QDFLRQDLV�H� LQWHUQDFLRQDLV�FRP�RV�
SDtVHV�

� 8QLYHUVLGDGH�/XVyIRQD�� /LVERD�
� ,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR��
� 8QLYHUVLGDGH�)HUQDQGR�3HVVRD� 3RUWR��
� 8'6� �8QLYHUVLGDGH�'HVHQYROYLPHQWR�6XVWHQWiYHO��HP�$VVXQomR�3DUDJXDL�

����� $o}HV�LQRYDGRUDV�

$� WtWXOR� GH� H[HPSOR�� HP� Do}HV� LQRYDGRUDV�� QD� ÈIULFD�� QDV� FLGDGHV�� 7HWH��
0DUURPHX�H�1DPSXOD��HP�SDUFHULD�FRP�D�LJUHMD�9LGD�3OHQD��PRoDPELFDQD��D SDUWLU�GR�
PDSHDPHQWR�GDV�UHJL}HV��YHULILFDUDP�D�IDOWD�GH�DFHVVR�jV�HVFRODV�H�j�iJXD�SRWiYHO��H�
RV�DOXQRV�MXQWDPHQWH�FRP�D�)$7,1��OHYDQWDUDP�IXQGRV�H�IRUDP�FDYDGRV����SRoRV�HP�
0RoDPELTXH�� �� SRoRV�HP�$QJROD� EHP� FRPR� FRQVWUXtGD� XPD� FR]LQKD� LQGXVWULDO� SDUD�
HVFROD�-yLDV�GD�ÈIULFD�±0RoDPELTXH�

������$o}HV�GH�GLYHUVLGDGH�

1DV�GLVFLSOLQDV�,PSODQWDomR�GH�,JUHMDV�H�0LVV}HV��VmR�WUDEDOKDGDV�DV�GHPDQGDV�
UHJLRQDLV� QR� %UDVLO�� H� IRUD� GHOH�� WUDEDOKR� H[SUHVVR� QR� VLWH� KWWS���YLYDPLVVRHV�RUJ�EU��
1HVWD� PHVPD� GLVFLSOLQD�� QR� %UDVLO�� QD� WULER� LQGtJHQD� $SDUDH�� IRL� IHLWD� D� WUDGXomR� GR�
YHOKR�H�GR�QRYR�WHVWDPHQWR�GD�%tEOLD�H�HP�SDUFHULD�FRP�D�&RUpLD�GR�6XO��D�LPSUHVVmR�
GDV�%tEOLDV�WUDGX]LGDV��(QYLR�GH�HJUHVVRV��FRPXQLGDGH�LQWHUQD�H�FRPXQLGDGH�H[WHUQD�
SDUD DWLYLGDGHV�PLVVLRQDULDV�HP QtYHO�1DFLRQDO�H�,QWHUQDFLRQDO�
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����3(648,6$

$�)DFXOGDGH�GHVHQYROYHUi��LQFHQWLYDUi�H�DSRLDUi�D�SHVTXLVD��GLUHWDPHQWH�RX�SRU�
PHLR�GD�FRQFHVVmR�GH�DX[tOLR�SDUD�D�H[HFXomR�GH�SURMHWRV�FLHQWtILFRV��EROVDV�HVSHFLDLV��
IRUPDomR� GH� SHVVRDO� SyV�JUDGXDGR�� SURPRomR� GH� FRQJUHVVRV� H� VHPLQiULRV��
SDUWLFLSDomR�HP�HYHQWRV�FLHQWtILFRV��LQWHUFkPELR�FRP�RXWUDV�LQVWLWXLo}HV��GLYXOJDomR�GRV�
UHVXOWDGRV�GDV�SHVTXLVDV�UHDOL]DGDV�H�RXWURV�PHLRV�DR�VHX�DOFDQFH�

������3ROtWLFDV�LQVWLWXFLRQDLV�H�Do}HV�DFDGrPLFR�DGPLQLVWUDWLYDV�SDUD�D�SHVTXLVD�
RX�LQLFLDomR�FLHQWtILFD��D�LQRYDomR�WHFQROyJLFD�H�R�GHVHQYROYLPHQWR�DUWtVWLFR�H�
FXOWXUDO

� $V� Do}HV� DFDGrPLFDV� GD� )$7,1� SDUD� R� WULSp� HQVLQR�� SHVTXLVD� H� H[WHQVmR� HVWmR�
GLVFRUULGDV�QR�3',�FRPR�D�EXVFD�GR�FRQKHFLPHQWR��R� WUDEDOKR�FULDWLYR��D� WHQWDWLYD�GH�
H[DPLQDU� VLVWHPDWLFDPHQWH� XPD� TXHVWmR� RX� XP� SUREOHPD� SUiWLFR� TXH� WrP�
FRQVHTXrQFLDV�HGXFDWLYDV�LPSRUWDQWHV�H�GHYH�VHU� LQFXWLGD�H�FXOWLYDGD�PXLWR�DQWHV�GD�
SyV�JUDGXDomR��VHQGR�HVWLPXODGD�D�SDUWLU�GR�WHUFHLUR�VHPHVWUH�GRV�FXUVRV�RIHUWDGRV��
� &RQYrQLR� ,QWHUQDFLRQDO�� 8'6�8QLYHUVLGDGH� 'HVHQYROYLPHQWR� 6XVWHQWiYHO� HP�
$VVXQomR�� 3DUDJXDL� �SURMHWRV� FLHQWtILFRV�� SXEOLFDo}HV� HP� SDUFHULD�� UHDOL]DomR� GH�
FRQIHUrQFLDV�H�VHPLQiULRV�LQWHUQDFLRQDLV�
� (VWLPXOR�j�SXEOLFDomR�FLHQWtILFD�GH�VHXV�GRFHQWHV�H�GLVFHQWHV�HP�UHYLVWDV�H[WHUQDV��
� (VWtPXOR� GD� SDUWLFLSDomR� GLVFHQWH� H� GRFHQWH� HP� HYHQWRV� H� FRQJUHVVRV�� &RPR�
H[HPSOR�SRGH�VH�FLWDU�DV�FRQIHUrQFLDV�VREUH�0LVV}HV� UHDOL]DGDV�HP�QtYHO�QDFLRQDO�H�
LQWHUQDFLRQDO��
� 3ROLWLFDV�VmR�FRUSRULILFDGDV�DWUDYpV�GH�EROVDV��DX[tOLR� ILQDQFHLUR�H�QD�HGLWRUDomR�GD�
5HYLVWD� �&RQH[mR� 7HROyJLFD��� )LFDQGR�� DVVLP�� YLVtYHO�� R� HVWtPXOR� UHDOL]DGR� SDUD� D�
FRQFUHWL]DomR�GDV�Do}HV�GH�SHVTXLVD�H�LQLFLDomR�FLHQWtILFD��
� ,QFHQWLYR�j�VXEPLVVmR�GH�SURMHWRV�$PSDUR�j�&LrQFLD�H�7HFQRORJLD��VHMD�DWUDYpV�GD�
FRQFHVVmR�GH�EROVDV�GH�HVWXGR�RX�SHVTXLVD�H�GD�FRQFHVVmR�GH�DX[tOLRV�ILQDQFHLURV�HP�
DWLYLGDGHV� UHOHYDQWHV� HP�FLrQFLD�� WHFQRORJLD� H� LQRYDomR�� WDLV� FRPR�D� RUJDQL]DomR�GH�
FXUVRV� H� UHXQL}HV� FLHQWtILFDV�� D� UHDOL]DomR� GH� HVWiJLRV� GH� WUHLQDPHQWR� GH�
SHVTXLVDGRUHV�� D� SDUWLFLSDomR� GH� SHVTXLVDGRUHV� HP� FRQJUHVVRV� FLHQWtILFRV� IRUD� GR�
HVWDGR��HWF�

$�SHVTXLVD�DSOLFDGD�EHP�FRPR�D�SURGXomR GR�FRQKHFLPHQWR�HP�FRQWH[WRV�GH�
VXD� DSOLFDomR�� WRUQDUDP�VH� XPD� GDV� W{QLFDV� GR� PXQGR� FRQWHPSRUkQHR� H�� FRP�
IUHTXrQFLD�� VHXV� UHVXOWDGRV� QmR VmR� GLUHWD� H� DXWRPDWLFDPHQWH� PDWHULDOL]DGRV� HP�
SXEOLFDo}HV� RX� HP� SHULyGLFRV� FLHQWtILFRV�� 2V� WUDEDOKRV� GH� FRQFOXVmR� GH� FXUVR�� DV�
PRQRJUDILDV�TXH�VHUmR�REULJDWyULDV�HP�WRGRV�RV�FXUVRV�SURJUDPDGRV�VHUmR�H[HPSORV�
LQGLVFXWtYHLV�GD�SHVTXLVD�QD�JUDGXDomR�GD�)$7,1�

��� (;7(16­2

$� )DFXOGDGH� PDQWHUi� DWLYLGDGHV� GH� H[WHQVmR�� PHGLDQWH� D� RIHUWD� GH� FXUVRV� H�
VHUYLoRV�� SDUD� D� GLIXVmR� GH� FRQKHFLPHQWRV� H� WpFQLFDV� SHUWLQHQWHV� j� iUHD� GH� VXD�
DWXDomR��EHP�FRPR�SDUD�VHU�XP�LQVWUXPHQWR�GH�IRPHQWR�GR�HQVLQR�H�GD�SHVTXLVD�

$V� DWLYLGDGHV� GH� H[WHQVmR� VmR� FRRUGHQDGDV� SHOR� &(3(� $V� DWLYLGDGHV� GH�
H[WHQVmR�� QRV� DVSHFWRV� UHODWLYRV� j� VXD� RUJDQL]DomR�� DGPLQLVWUDomR�� ILQDQFLDPHQWR� H�
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��

IXQFLRQDPHQWR�� DVVLP� FRPR� DV� UHODFLRQDGDV� j� VXD� DYDOLDomR� H� GLYXOJDomR� VHUmR�
UHJXODPHQWDGDV�DWUDYpV�GH�GLUHWUL]HV�GR�&(3(�

������3ROtWLFDV�LQVWLWXFLRQDLV�H�Do}HV�DFDGrPLFR�DGPLQLVWUDWLYDV�SDUD�D�H[WHQVmR�

$SRLDGD� QD� SHVTXLVD�� QR� HQVLQR�� FRP� D� SDUWLFLSDomR� GD� VRFLHGDGH�� YLVDQGR�
VHPSUH� j� GLIXVmR� GDV� FRQTXLVWDV� H� EHQHItFLRV� GHFRUUHQWHV� GD� FULDomR� FXOWXUDO�� GR�
GHVHQYROYLPHQWR� FLHQWtILFR� H� WHFQROyJLFR�� JHUDGRV� SHOD� ,QVWLWXLomR�� 'HVWD� IRUPD�� WDLV�
Do}HV� VmR� LGHQWLILFDGDV�DWUDYpV�GDV�PLVV}HV�QD�ÈIULFD�� D� WUDGXomR�GD�%tEOLD� QD� WULER�
LQGtJHQD� HQYROYHQGR� GRFHQWH�� GLVFHQWHV� H� FRPXQLGDGH�� 5HDOL]DomR� GH� Do}HV�
H[WHQVLRQLVWDV��DWUDYpV�GRV�FRQYrQLRV��VLWH�H�SXEOLFDo}HV�H[LVWHQWHV�QD�VHGH�GD�,(6��$�
H[WHQVmR�UHFHEH�DX[tOLR�ILQDQFHLUR�GD�LQVWLWXLomR�DWUDYpV�GH�UHFXUVRV�SUySULRV��EROVDV�j�
GLVFHQWHV���

������$o}HV�LQWHUQDFLRQDLV

1R�TXH�WDQJH�jV�Do}HV�LQRYDGRUDV��SRGHPRV�FLWDU�DV�Do}HV�UHDOL]DGDV�QD�ÈIULFD��
QD� FLGDGH� 7HWH�� 0DUURPHX� H� 1DPSXOD�� HP� SDUFHULD� FRP� D� LJUHMD� 9LGD� 3OHQD��
PRoDPELFDQD�HP�FRPXQLGDGHV�FRP�YXOQHUDELOLGDGH�VRFLDO��

D� &RRSHUDo}HV� 3URIHVVRUHV�GH�LQVWLWXLomR�QR�([WHULRU�&RQYHQLDGD�FRP�D�)$7,1�QmR�
Vy�PLQLVWUDP�FRPSRQHQWHV�FXUULFXODUHV�GRV�FXUVRV�GH�HVSHFLDOL]DomR�FRPR�SDUWLFLSDP�
GH�VLPSyVLRV�H�FRQIHUrQFLDV�LQWHUQDFLRQDLV�HVWHQGLGDV�j�WRGD�FRPXQLGDGH�GD�5HJLmR��
DOpP�GD�DUWLFXODomR�FRP�SURJUDPDV�GH�SyV�JUDGXDomR�SDUD�VHXV�GLVFHQWHV��VHUYLGRUHV�
H�GRFHQWHV�

E� 0LVV}HV� $UWLFXODomR��HQFDPLQKDPHQWR�H�DFRPSDQKDPHQWR�GH�H[�DOXQRV�HP�YiULRV�
SDtVHV�

&RPR�H[HPSOR� GH�H[WHQVmR�� FLWDPRV�D�ÈIULFD�� QDV� FLGDGHV��7HWH��0DUURPHX�H�
1DPSXOD��HP�SDUFHULD�FRP�D�LJUHMD�9LGD�3OHQD��PRoDPELFDQD��D�SDUWLU�GR�PDSHDPHQWR�
GDV� UHJL}HV�� YHULILFDUDP�D� IDOWD� GH�DFHVVR�j� HVFRODV� H� j� iJXD�SRWiYHO� �� H� RV� DOXQRV�
MXQWDPHQWH� FRP� D� )$7,1�� OHYDQWDUDP� IXQGRV� H� IRUDP� FDYDGRV� ��� SRoRV� HP�
0RoDPELTXH�� �� SRoRV�HP�$QJROD� EHP� FRPR� FRQVWUXtGD� XPD� FR]LQKD� LQGXVWULDO� SDUD�
HVFROD�-yLDV�GD�ÈIULFD�±0RoDPELTXH�

$OpP�GHVVHV SURJUDPDV�� D� LQVWLWXLomR� WDPEpP�HVWLPXOD� D� FDQGLGDWXUD� GH� VHXV�
GRFHQWHV�H�GLVFHQWHV�HP�HGLWDLV�RIHUWDGRV�SHOD�&$3(6��&13T�H�)$&(3�GHQWUR�GH�VXD�
iUHD�GH�DWXDomR�

������3ROtWLFDV�LQVWLWXFLRQDLV�H�Do}HV�GH�HVWtPXOR�H�GLIXVmR�SDUD�D�SURGXomR�
DFDGrPLFD�GRFHQWH�

$� FRPLVVmR� DYDOLDGRUD� SRGH� LGHQWLILFDU� DWUDYpV� GH� GRFXPHQWRV� DVVLQDGRV� SRU�
SURIHVVRUHV� H� DOXQRV�� DFRUGR� GH� FRRSHUDomR� WpFQLFD�� Do}HV� TXH� FRUURERUDP� FRP� DV�
SROtWLFDV� LQVWLWXFLRQDLV� GH� HVWLPXOR� j� SXEOLFDomR� GRFHQWH�� 3XEOLFDGDV� HP� UHYLVWD� GD�
)$7,1�GHQRPLQDGD�&RQH[mR�7HROyJLFD�

������3DUFHULDV�H�3URMHWRV�GH�(QYROYLPHQWR�FRP�D�&RPXQLGDGH

$� ('8&$d­2� DSDUHFH� FRPR� XPD� GDV� FRQGLo}HV� EiVLFDV� SDUD� R�
GHVHQYROYLPHQWR� VRFLDO� H� FRQVWLWXL� XP� GRV� FRPSRQHQWHV� EDOL]DGRUHV� GR� ËQGLFH� GH�
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'HVHQYROYLPHQWR�+XPDQR��,'+���SRU�VXD�IXQomR�tPSDU�QD�SURPRomR�GH�YDORUHV�pWLFRV��
1R�HQWDQWR��D�TXHVWmR�HGXFDFLRQDO�WUDQVFHQGH�D�HVFROD�H�R�HQVLQR�IRUPDO��HOD�SHUSDVVD�
WDPEpP� SHOD� TXDOLILFDomR� SURILVVLRQDO� GH� MRYHQV� H� DGXOWRV� WUDEDOKDGRUHV�� SRGHQGR� D�
)$7,1�� DWUDYpV� GH� SURMHWRV� H� SURJUDPDV� GH� IRUPDomR� H� TXDOLILFDomR� SURILVVLRQDO��
FRQWULEXLU�SDUD�HVVH�GHVHQYROYLPHQWR�

1HVWH� VHQWLGR�� HVSHUD� D� )$7,1�� DWUDYpV� GR�SUHVHQWH� SURMHWR�� RFXSDU� XPD� GDV�
PDLRUHV� ODFXQDV� GR� 6LVWHPD� (GXFDFLRQDO� HVSHFLDOPHQWH� FRP� D� RIHUWD� GH� FXUVRV� GH�
TXDOLILFDomR� SURILVVLRQDO�� EXVFDQGR� LQFDQVDYHOPHQWH� D� HILFLrQFLD�� SHOD� SHUWLQrQFLD��
HTXLGDGH�H�TXDOLGDGH�GRV�EHQV�H�VHUYLoRV�RIHUHFLGRV��'HQWUH�RV�SURMHWRV�H�SURJUDPDV�
TXH�IRUDP�LPSODQWDGRV�D�SDUWLU�GR�IXQFLRQDPHQWR�GD�)$7,1��HVWmR�

x 3URMHWRV� GH� $OIDEHWL]DomR�� EHP� FRPR� XP� PDLRU� DSRLR� j� SUHSDUDomR� GH�
DGXOWRV�� DWUDYpV� GH� FXUVRV� GR� 3URJUDPD� GH� )RUPDomR� 3URILVVLRQDO�
$FHOHUDGD�GH�0mR�GH�2EUD�HP�6HUYLoR� D� SDUWLU� GD� GHPDQGD�H� SURFXUD�GR�
PXQLFtSLR��

x 2UJDQL]DomR�GH�XP�JUXSR�XQLILFDGR�GH�'RFHQWH� GD�)$7,1�� SDLV� H� DOXQRV��
SDUD�XP�WUDEDOKR�FRQMXQWR�QRV�VHWRUHV�SURGXWLYRV�VyFLR�FXOWXUDLV�UHFUHDWLYRV��
EXVFDQGR�XP�DSURYHLWDPHQWR�GRV�ORFDLV�QmR�XWLOL]DGRV�D�SDUWLU�GR�VHJXQGR�
DQR�GH�IXQFLRQDPHQWR�GD�)$7,1�

x 2IHUWD� GH� FXUVRV� SURILVVLRQDOL]DQWHV� GH� ��� H� ��� *UDXV� HP� FRQYrQLR� FRP�
RUJDQL]Do}HV�HVSHFLDOL]DGDV�QDFLRQDLV�H�LQWHUQDFLRQDLV��VHJXQGR�DVSLUDo}HV�
H�SRWHQFLDOLGDGHV�H�QHFHVVLGDGHV�EiVLFDV�GR�PXQLFtSLR�GH�,JDUDVVX�H�UHJLmR�
GH�LQIOXrQFLD�GD�)$7,1�GHVGH�R�DQR�GH������

x &XUVRV� GH� IpULDV� SDUD� DOXQRV� H� FRPXQLGDGH� H[WHUQD� �LQJOrV�� OLEUDV��
PDWHPiWLFD�GH����JUDX��3RUWXJXrV��UHFLFODJHP�FRPR�UHFXUVR�GH�SURGXomR�

������,QWHUQDFLRQDOL]DomR

1D�SROtWLFD�GH� ,QWHUQDFLRQDOL]DomR��D�)$7,1�SRVVXL�YiULDV�Do}HV�TXH�SURSLFLDP�
H[SHULrQFLDV�SDUD�HQULTXHFLPHQWR�SHGDJyJLFR�HQYROYHQGR�QmR�VRPHQWH�RV�GLVFHQWHV��
VHUYLGRUHV�H�GRFHQWHV�FRPR�FRPXQLGDGH�

D� ,QWHUFmPELR� $WLYLGDGH�FRP�FRRUGHQDomR�HVSHFtILFD�TXH�SURPRYH�D�DUWLFXODomR�FRP�
SURJUDPDV� LQWHUGLVFLSOLQDUHV� GH� VHXV� GLVFHQWHV� FRP� RXWUDV� LQVWLWXLo}HV� GH� SDtVHV�
FRQYHQLDGRV�FRPR�DOJXQV�DEDL[R���
� 8QLYHUVLGDGH�/XVRIRQD�± /LVERD�
�,QVWLWXWR�3ROLWpFQLFR��&LGDGH�GH�3RUWR�
� 8QLYHUVLGDGH�)HUQDQGR�3HVVRD�± 3RUWR�
� 8'6� �8QLYHUVLGDGH�'HVHQYROYLPHQWR�6XVWHQWiYHO��HP�$VVXQomR�3DUDJXDL�
� 8QLYHUVLGDGH�GD�%ROtYLD� ,QVWLWXLomR�

E� &RRSHUDo}HV� 3URIHVVRUHV�GH�LQVWLWXLomR�QR�([WHULRU�&RQYHQLDGD�FRP�D�)$7,1�QmR�
Vy�PLQLVWUDP�FRPSRQHQWHV�FXUULFXODUHV�GRV�FXUVRV�GH�HVSHFLDOL]DomR�FRPR�SDUWLFLSDP�
GH�VLPSyVLRV�H�FRQIHUrQFLDV� LQWHUQDFLRQDLV�HVWHQGLGDV�j�WRGD�FRPXQLGDGH�GD�5HJLmR��
DOpP�GD�DUWLFXODomR�FRP�SURJUDPDV�GH�SyV�JUDGXDomR�SDUD�VHXV�GLVFHQWHV� VHUYLGRUHV�
H�GRFHQWHV�

F� 0LVV}HV� $UWLFXODomR��HQFDPLQKDPHQWR�H�DFRPSDQKDPHQWR�GH�H[�DOXQRV�HP�YiULRV�
SDtVHV�
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$OpP�GHVVHV�SURJUDPDV�� D� LQVWLWXLomR� WDPEpP�HVWLPXOD� D� FDQGLGDWXUD� GH� VHXV�
GRFHQWHV�H�GLVFHQWHV�HP�HGLWDLV�RIHUWDGRV�SHOD�&$3(6��&13T�H�)$&(3�GHQWUR�GH�VXD�
iUHD�GH�DWXDomR�

&RPR�H[HPSOR�GH�H[WHQVmR���FLWDPRV�D�ÈIULFD��QDV�FLGDGHV��7HWH��0DUURPHX�H�
1DPSXOD��HP�SDUFHULD�FRP�D�LJUHMD�9LGD�3OHQD��PRoDPELFDQD��D�SDUWLU�GR�PDSHDPHQWR�
GDV� UHJL}HV�� YHULILFDUDP�D� IDOWD� GH�DFHVVR�j� HVFRODV� H� j� iJXD�SRWiYHO �� H� RV� DOXQRV�
MXQWDPHQWH� FRP� D� )$7,1�� OHYDQWDUDP� IXQGRV� H� IRUDP� FDYDGRV� ��� SRoRV� HP�
0RoDPELTXH�� �� SRoRV�HP�$QJROD� EHP� FRPR� FRQVWUXtGD� XPD� FR]LQKD� LQGXVWULDO� SDUD�
HVFROD�-yLDV�GD�ÈIULFD�±0RoDPELTXH�± ([WHQVmR�H�,QWHUQDFLRQDOL]DomR�

$� LQVWLWXLomR� WDPEpP� DMXGD� QR� FXVWHLR� H� HQFDPLQKDPHQWR� GH� H[�DOXQRV� HP�
FDPSRV� PLVVLRQiULRV� HP� QtYHO� 1DFLRQDO� �$PD]{QLD�� H� LQWHUQDFLRQDO� �$OHPDQKD��
3RUWXJDO���'XEDL���$QJROD��0RoDPELTXH��*XLQp�%LVVDX��-DSmR���(8$�����$Wp�R�PRPHQWR�
H[LVWHP�H[�GLVFHQWHV�HP����SDtVHV�

������2IHUWDV�GH�$WLYLGDGHV�j�FRPXQLGDGH�

(VSDoR�&LGDGmR�
5HDOL]DomR�GH�&DPSDQKDV��,GRVRV�H�&ULDQoDV�
+RVSLWDLV�
3UHVtGLRV�
7R[LFR�'HSHQGHQWHV�
,QWHUQDFLRQDOL]DomR�
&XUVR�GH�QLYHODPHQWR�/tQJXD SRUWXJXHVD���K�D�$1(;2�
&XUVR�LQJOrV�LQVWUXPHQWDO���K�D $1(;2�
&XUVR�GH�QLYHODPHQWR�PDWHPiWLFD���K�D�$1(;2�

��� &2081,'$'(�$&$'Ç0,&$

����� &RUSR�GRFHQWH H�GRFHQWHV�WXWRUHV

2� FRUSR� GRFHQWH� p� FRQVWLWXtGR� SRU� WRGRV� RV� SURIHVVRUHV� SHUPDQHQWHV� GD�
)DFXOGDGH�� 2V� SURIHVVRUHV� VmR� FRQWUDWDGRV� SHOD� 0DQWHQHGRUD�� SRU� LQGLFDomR� GD�
'LUHWRULD�GD�)DFXOGDGH��VHJXQGR�R�UHJLPH�GDV�OHLV�WUDEDOKLVWDV�H�QD�IRUPD�SUHYLVWD�QR�
3ODQR�GH�&DUUHLUD�'RFHQWH��$�WtWXOR�HYHQWXDO�H�SRU�WHPSR�HVWULWDPHQWH�GHWHUPLQDGR��D�
)DFXOGDGH� SRGH� GLVSRU� GR� FRQFXUVR� GH� SURIHVVRUHV� YLVLWDQWHV� RX� FRODERUDGRUHV�� DRV�
TXDLV�ILFDP UHVJXDUGDGRV�RV�GLUHLWRV�H�GHYHUHV�GD�OHJLVODomR�WUDEDOKLVWD�

$� DGPLVVmR� GH� SURIHVVRU� p� IHLWD�� PHGLDQWH� VHOHomR�� SURFHGLGD� SHOD�
FRRUGHQDGRULD� GR� FXUVR�D� TXH�SHUWHQoD�D� GLVFLSOLQD�� H� KRPRORJDGD�SHOD�'LUHWRULD� GD�
)DFXOGDGH��REVHUYDGRV�RV�VHJXLQWHV�FULWpULRV��DOpP� GD� LGRQHLGDGH�PRUDO� GR� FDQGLGDWR�
VmR� FRQVLGHUDGRV� VHXV� WtWXORV� DFDGrPLFRV�� FLHQWtILFRV�� GLGiWLFRV� H� SURILVVLRQDLV��
UHODFLRQDGRV� FRP� D� GLVFLSOLQD� D� VHU� SRU� HOH� OHFLRQDGD�� FRQVWLWXL� UHTXLVLWR� EiVLFR� R�
GLSORPD�GH�JUDGXDomR�RX�SyV�JUDGXDomR��FRUUHVSRQGHQWH�D�FXUVR�TXH�LQFOXD��HP�QtYHO�
QmR� LQIHULRU� GH� FRPSOH[LGDGH�� PDWpULD� LGrQWLFD� RX� DILP� jTXHOD� D� VHU� OHFLRQDGD��
FRPSURYDomR�GH�H[SHULrQFLD�GRFHQWH�H�WpFQLFR���SURILVVLRQDO�

������&RUSR�GLVFHQWH

&RQVWLWXHP�R�FRUSR�GLVFHQWH�GD�)DFXOGDGH�RV�DOXQRV�PDWULFXODGRV�QRV�FXUVRV�GH�
JUDGXDomR��VHTXHQFLDLV��SyV�JUDGXDomR�H�H[WHQVmR��2�FRUSR�GLVFHQWH�WHP�FRPR�yUJmR�
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GH�UHSUHVHQWDomR�R�'LUHWyULR�$FDGrPLFR��UHJLGR�SRU�HVWDWXWR�SUySULR��SRU�HOH�HODERUDGR�
H�DSURYDGR�GH�DFRUGR�FRP�D�OHJLVODomR�YLJHQWH�

D� 3ROtWLFD�GH�DWHQGLPHQWR�DR�GLVFHQWH

� 3RVVXL� DWHQGLPHQWR� SVLFRSHGDJyJLFR� FRP� HTXLSH� PXOWLGLVFLSOLQDU� FRPSRVWD� SRU��
SVLFRSHGDJRJR��SVLFDQDOLVWD��VHUYLoR�VRFLDO�H�SVLFyORJR�HP�VDOD�GHVLJQDGD�SDUD�R�DSRLR�
DFDGrPLFR��2�DWHQGLPHQWR�SRVVXL�DJHQGDPHQWR��H��QR�HQWDQWR��HP�FDVR�GH XUJrQFLD�
VHU�VROLFLWDGR�D�TXDOTXHU�PRPHQWR�QR�KRUiULR�GH�IXQFLRQDPHQWR�GD�,(6��
� 3URJUDPD�GH�GHVFRQWR�H�EROVD�LQWHJUDO�SDUD�DOXQRV�YXOQHUiYHLV��VHOHomR�UHDOL]DGD�SRU�
YXOQHUDELOLGDGH�VRFLDO�H�PpULWR�DFDGrPLFR�
� $WHQGLPHQWR�(VSLULWXDO�5HOLJLRVR��$FRQVHOKDPHQWR� SDVWRUDO� GLVS}H�GH�SDVWRUHV� SDUD�
DWHQGLPHQWR��&RPR�R�SVLFRSHGDJyJLFR� SRVVXL�DJHQGDPHQWR�� H�� QR� HQWDQWR��HP�FDVR�
GH�XUJrQFLD�SRGH�VHU�VROLFLWDGR�D�TXDOTXHU�PRPHQWR�QR�KRUiULR�GH� IXQFLRQDPHQWR�GD�
,(6�

2�LQJUHVVR QRV�FXUVRV�VHTXHQFLDLV H GH�JUDGXDomR� VRE�TXDOTXHU�IRUPD��p�IHLWR�
PHGLDQWH� SURFHVVR� VHOHWLYR� DUWLFXODGR� FRP� RV� FRQWH~GRV� GR� HQVLQR�PpGLR�� DEHUWR� D�
FDQGLGDWRV�TXH�WHQKDP�FRQFOXtGR�R�HQVLQR�PpGLR�RX�HTXLYDOHQWH�HP�FRQVRQkQFLD�FRP�
D�OHJLVODomR�HP�YLJRU�H�DV�GLUHWUL]HV�IL[DGDV�SHOR�&(3(�

$�PDWUtFXOD��DWR�IRUPDO�GH�LQJUHVVR�QR�FXUVR�H�YLQFXODomR�j�)DFXOGDGH��UHDOL]D�
VH� HP� VHWRU� SUySULR�� HP� SUD]R� HVWDEHOHFLGR� QR� FDOHQGiULR� DFDGrPLFR�� LQVWUXtGR� R�
UHTXHULPHQWR�� FRP� D� GRFXPHQWDomR� GLVFLSOLQDGD� SHOR� &(3(�� 3RGH� VHU� FRQFHGLGR�
WUDQFDPHQWR�GH�PDWUtFXOD�SDUD�HIHLWR�GH��LQWHUURPSLGRV�RV�HVWXGRV��PDQWHU�R�DOXQR�VXD�
YLQFXODomR�j�)DFXOGDGH�H�VHX�GLUHLWR�GH�UHQRYDomR�GH�PDWUtFXOD�

2FRUUHQGR�YDJD��DR�ORQJR�GR�FXUVR��VHUi�FRQFHGLGD�PDWUtFXOD�D�DOXQR�JUDGXDGR�
RX�WUDQVIHULGR�GH�FXUVR�VXSHULRU�GH�LQVWLWXLomR�FRQJrQHUH��QDFLRQDO�RX�HVWUDQJHLUD��SDUD�
SURVVHJXLPHQWR�GH�HVWXGRV�GR�PHVPR�RX�FXUVR�DILP��UHVSHLWDGD�D�OHJLVODomR�HP�YLJRU�
H� FODVVLILFDomR� HP� SURFHVVR� VHOHWLYR�� 4XDQGR� GD� RFRUUrQFLD� GH� YDJDV� SRGHUi� VHU�
FRQFHGLGD�PDWUtFXOD�HP�GLVFLSOLQDV�GH�FXUVR�GH�JUDGXDomR�RX�SyV�JUDGXDomR�D�DOXQRV�
QmR� UHJXODUHV�� TXH� GHPRQVWUDUHP� FDSDFLGDGH� GH� FXUVi�ODV� FRP� SURYHLWR�� DSyV�
SURFHVVR� VHOHWLYR� SUpYLR�� LQWHJUDQGR� RX� QmR� FXUVRV� VHTXHQFLDLV�� FRP� GLUHLWR� D�
FHUWLILFDomR� DR� WpUPLQR� QR� FDVR� GH� DSURYDomR�� QRV� PHVPRV� PROGHV� GR� VLVWHPD� GH�
DYDOLDomR�H�SURPRomR�GRV�FXUVRV�UHJXODUHV�H�DSURYHLWDPHQWR�GH�HVWXGRV�QR�FDVR�GH�
YLU�FXUVDU�UHJXODUPHQWH�D�)DFXOGDGH�

$� )DFXOGDGH� SRGH� LQVWLWXLU� SUrPLRV�� FRPR� HVWtPXOR� j� SURGXomR� LQWHOHFWXDO� GH�
VHXV� DOXQRV�� QD� IRUPD� UHJXODGD� SHOR� &(3(� H� DSURYDGD� SHOD� 'LUHWRUD� *HUDO�� $�
)DFXOGDGH� SRGH� LQVWLWXLU� 0RQLWRULD�� VHQGR� RV� PRQLWRUHV� VHOHFLRQDGRV� SHODV�
FRRUGHQDGRULDV� GH� FXUVR� H� GHVLJQDGRV� SHOD�'LUHWRUD�*HUDO�� 1R� SURFHVVR�GH� VHOHomR�
GHYH�VHU�OHYDGR�HP�FRQVLGHUDomR�R�UHQGLPHQWR�VDWLVIDWyULR�GR�FDQGLGDWR��QD�GLVFLSOLQD�
RX� iUHD� GD� PRQLWRULD�� EHP� FRPR� DSWLGmR� SDUD� DV� DWLYLGDGHV� DX[LOLDUHV� GH� HQVLQR��
SHVTXLVD�H�H[WHQVmR�

������&RUSR�WpFQLFR�DGPLQLVWUDWLYR

2�FRUSR�WpFQLFR�DGPLQLVWUDWLYR�FRQVWLWXtGR�SRU�WRGRV�RV�VHUYLGRUHV�QmR�GRFHQWHV
WHP�D�VHX�FDUJR�RV�VHUYLoRV�DGPLQLVWUDWLYRV�H�WpFQLFRV�GH�DSRLR�QHFHVViULRV�DR�QRUPDO�
IXQFLRQDPHQWR�GDV�DWLYLGDGHV�GH�HQVLQR��SHVTXLVD�H�H[WHQVmR�
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$�)DFXOGDGH�]HOD�SHOD�PDQXWHQomR�GH�SDGU}HV�GH�UHFUXWDPHQWR�H�FRQGLo}HV�GH�
WUDEDOKR� FRQGL]HQWHV� FRP� VXD� QDWXUH]D�� EHP� FRPR� SRU� RIHUHFHU� RSRUWXQLGDGHV� GH�
DSHUIHLoRDPHQWR�WpFQLFR�SURILVVLRQDO�D�VHXV�HPSUHJDGRV�

2V� VHUYLGRUHV� QmR�GRFHQWHV� VmR� FRQWUDWDGRV� VRE� R� UHJLPH� GD� OHJLVODomR�
WUDEDOKLVWD��HVWDQGR�VXMHLWRV��DLQGD��DR�GLVSRVWR�QR�5HJLPHQWR�,QWHUQR��DR�(VWDWXWR�GD�
0DQWHQHGRUD�H�GDV�GHPDLV�QRUPDV�H[SHGLGDV�SHORV�yUJmRV�GD�DGPLQLVWUDomR�VXSHULRU�
GD�)DFXOGDGH�

��� 3/$12� '(� &$55(,5$�� 32/Ë7,&$6� '(� 48$/,),&$d­2� (� 5(*,0(� '(�
75$%$/+2

������3ROtWLFDV�GH�4XDOLILFDomR

$�)$7,1 VH�SUHRFXSD��HP�SULPHLUR� OXJDU��HP� LGHQWLILFDU� Mi�GH� LQtFLR�XP�TXDGUR�
GRFHQWH�TXDOLILFDGR��HP�FRQGLo}HV�GH�RIHUHFHU�HQVLQR�GH�ERD�TXDOLGDGH��&RQWXGR��HVWi�
FRQVFLHQWH� GD� QHFHVVLGDGH� GH� SURPRYHU�� SHUPDQHQWHPHQWH� XP� SURFHVVR� GH�
TXDOLILFDomR��HP�VHX�TXDGUR�GH�GRFHQWHV�H�WpFQLFR�DGPLQLVWUDWLYRV��DWUDYpV�GD�SDUFHULD�
H�RX� FRQYrQLR� ILUPDGRV� FRP LPSRUWDQWHV� LQVWLWXLo}HV� HGXFDFLRQDLV�� WDLV� FRPR� D
8QLYHUVLGDGH�/XVyIRQD�GH�3RUWXJDO��)$7,1��H�RXWUDV��SURSRUFLRQDQGR�DRV�SURIHVVRUHV�H�
SHVVRDO� DGPLQLVWUDWLYR�� DOpP� GD� FRPXQLGDGH� HP� JHUDO�� D� SRVVLELOLGDGH� GH�
GHVHQYROYLPHQWR�GH�IRUPDomR�FRQWLQXDGD�

,�± (VWUDWpJLDV

$� LQVWLWXLomR� RIHUHFHUi DRV� VHXV� SURIHVVRUHV� H� IXQFLRQiULRV� RV� VHJXLQWHV�
LQFHQWLYRV�

x &RQFHVVmR�GH�DX[tOLR�SDUD�TXH�RV�VHXV�SURIHVVRUHV�H�IXQFLRQiULRV�SDUWLFLSHP�GH�
FRQJUHVVRV��VHPLQiULRV��VLPSyVLRV�H�HYHQWRV�VLPLODUHV��HP�VXD�iUHD�GH�DWXDomR�
RX�HP�iUHD�DILP�

x /LFHQoD� FRP� YHQFLPHQWR� LQWHJUDO� SDUD� SDUWLFLSDomR� HP� SURJUDPDV� GH� SyV�
JUDGXDomR�ODWR�H�VWULFWR�VHQVX�RX�WUHLQDPHQWR�SURILVVLRQDO�DWHQGHQGR�D�����GRV�
SURIHVVRUHV�D�FDGD�DQR�

x 2IHUWD� GH� FXUVRV� GH� WUHLQDPHQWR� H� DWXDOL]DomR� SURILVVLRQDO� SDUD� RV� VHXV�
GRFHQWHV�H�IXQFLRQiULRV�

�������3ODQR�GH�FDUUHLUD SRU�TXDOLILFDomR�H�WHPSR�GH�VHUYLoR

2� 3ODQR� GH� &DUUHLUDV� GR� TXDGUR� GH� 3HVVRDO� GD )$7,1 REMHWLYD� D�
SURILVVLRQDOL]DomR�H�YDORUL]DomR�GR�VHUYLGRU�H�GRV�VHUYLoRV�HGXFDFLRQDLV�SUHVWDGRV�
DR�FRQMXQWR�GD�SRSXODomR�GRV�0XQLFtSLRV�GH�VXD�iUHD�GH�DWXDomR��FRQWHPSODQGR�RV�
VHJXLQWHV�REMHWLYRV�HVSHFtILFRV�

x 3URJUHVVmR�IXQFLRQDO H�SRU�WHPSR�GH�VHUYLoR ��VDODULDO�GRV�IXQFLRQiULRV�
x $� SURJUHVVmR� SRGHUi� RFRUUHU�� SRU� 7LWXODomR H� 7HPSR� GH� VHUYLoR� QD�

LQVWLWXLomR�
x 3ULQFtSLRV�GD�KDELOLWDomR�GR�PpULWR�H�GD�DYDOLDomR�GH�GHVHPSHQKR�SDUD�

LQJUHVVR�H�GHVHQYROYLPHQWR�QD�FDUUHLUD�
x 0DQXWHQomR�GH�XP�FRUSR� IXQFLRQDO� GH� DOWR�QtYHO�� GRWDGR�GH�DWLWXGHV��

FRQKHFLPHQWRV�� YDORUHV� H� KDELOLGDGHV� FRPSDWtYHLV� FRP� D�
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UHVSRQVDELOLGDGH� SROtWLFD� LQVWLWXFLRQDO� IL[DGD� QD� /HL� GH� 'LUHWUL]HV� H�
%DVHV�GD�(GXFDomR�

x ,QWHJUDU�R�GHVHQYROYLPHQWR�SURILVVLRQDO�GH�VHXV�GRFHQWHV�H�WpFQLFRV�GD
)$7,1 QR�GHVHQYROYLPHQWR�GD�HGXFDomR�QR�PXQLFtSLR�

�������5HJLPH�GH�WUDEDOKR

2� SURIHVVRU�� WXWRU� LQWHUQR�� WXWRU� H[WHUQR� VHUi VXEPHWLGR� jV� VHJXLQWHV�
MRUQDGDV�GH�WUDEDOKR�

x &DUJD�KRUiULD�IL[DGD�GHQWUH����VHLV��D�����TXDUHQWD��KRUDV�VHPDQDLV��GH�DFRUGR�
FRP�D�QHFHVVLGDGH�GD )$7,1 H�D�GLVSRQLELOLGDGH�GR�SURIHVVRU�

x $� FDUJD� KRUiULD� GR� SURIHVVRU�� WXWRU VHUi� FRPSURYDGD� DWUDYpV� GH� LQVWUXPHQWR�
SUySULR� GH� ³&RPSDWLELOLGDGH GH� &DUJD� +RUiULD´�� GHYHQGR� ILFDU� GLVWULEXtGD� HP�
DWLYLGDGHV� GH� VDOD� GH� DXOD�� SUHSDUDomR� GH� PDWHULDO� GLGiWLFR�� HODERUDomR� GH�
SURYDV�� FRUUHomR� GH� H[HUFtFLRV�� SHVTXLVDV�� EHP FRPR HP� DWLYLGDGHV�
DVVLVWHQFLDLV� FRPXQLWiULDV�� GH� DSRLR� WpFQLFR� RX� GH� QDWXUH]D� DGPLQLVWUDWLYD�� GH�
DFRUGR�FRP�R�HVWDEHOHFLGR�SHOD�$&71 ��)$7,1�

x e�IL[DGR�HP�����GD�FDUJD�KRUiULD� WRWDO�GR�SURIHVVRU�R� WHPSR�SDUD�SUHSDUDomR�
GH� DXODV� H� SDUD� HODERUDomR� H� FRUUHomR� GH� H[HUFtFLRV� HVFRODUHV�� SRGHQGR� VHU
HVWDV� WDUHIDV� H[HFXWDGDV� QmR� VRPHQWH� IRUD� GR� KRUiULR� GH� IXQFLRQDPHQWR� GD�
$&71 ��)$7,1��FRPR�WDPEpP�HP�VHX�UHFLQWR��ILFDQGR�VHX�ILHO�FXPSULPHQWR�VRE�
D�UHVSRQVDELOLGDGH�GR�&RRUGHQDGRU�GR�UHVSHFWLYR�FXUVR�

���5(*,0(�',6&,3/,1$5

����5(*,0(�',6&,3/,1$5�*(5$/

2� DWR� GH� PDWUtFXOD� GH� DOXQR� RX� GH� LQYHVWLGXUD� GH� SURILVVLRQDO� HP� FDUJR� RX�
IXQomR�GRFHQWH�RX� WpFQLFR�DGPLQLVWUDWLYD� LPSRUWD�HP�FRPSURPLVVR� IRUPDO�GH�UHVSHLWR�
DRV� SULQFtSLRV� pWLFRV� TXH� UHJHP� D� )DFXOGDGH�� j� GLJQLGDGH� DFDGrPLFD�� jV� QRUPDV�
FRQWLGDV� QD� OHJLVODomR�GH�HQVLQR�� QHVWH�5HJLPHQWR� H�� FRPSOHPHQWDUPHQWH�� EDL[DGDV�
SHORV�yUJmRV�FRPSHWHQWHV�H�SHODV�DXWRULGDGHV�TXH�GHOHV�HPDQDP�

&RQVWLWXL� LQIUDomR� GLVFLSOLQDU� SXQtYHO� QD� IRUPD� GHVWH� 5HJLPHQWR� R� QmR�
DWHQGLPHQWR� RX� WUDQVJUHVVmR� GR� FRPSURPLVVR� D� TXH� VH� UHIHUH� R� DUWLJR� DQWHULRU�� 1D�
DSOLFDomR�GDV�VDQo}HV�GLVFLSOLQDUHV�p�FRQVLGHUDGD�D�JUDYLGDGH�GD�LQIUDomR��j�YLVWD�GRV�
VHJXLQWHV� HOHPHQWRV�� SULPDULHGDGH� GR� LQIUDWRU�� GROR� RX� FXOSD�� YDORU� GR� EHP� PRUDO��
FXOWXUDO� RX� PDWHULDO� DWLQJLGR�� JUDX� GH� DXWRULGDGH� RIHQGLGD�� $R� DFXVDGR� p�� VHPSUH��
DVVHJXUDGR�DPSOR�GLUHLWR�GH�GHIHVD�

$� DSOLFDomR�� D� DOXQR�� GRFHQWH� RX� SHVVRDO� QmR�GRFHQWH�� GH� SHQDOLGDGH� TXH�
LPSOLTXH�DIDVWDPHQWR��WHPSRUiULR�RX�GHILQLWLYR��GDV�DWLYLGDGHV�DFDGrPLFDV��p�SUHFHGLGD�
GH� LQTXpULWR�DGPLQLVWUDWLYR��PDQGDGR� LQVWDXUDU�SHOD�'LUHWRUD�*HUDO��(P�FDVR�GH�GDQR�
PDWHULDO� DR� SDWULP{QLR� GD�)DFXOGDGH�� DOpP� GD� VDQomR� GLVFLSOLQDU� DSOLFiYHO�� R� LQIUDWRU�
HVWi�REULJDGR�DR�UHVVDUFLPHQWR� 2V� PHPEURV� GD� FRPXQLGDGH� DFDGrPLFD� GHYHP�
FRRSHUDU�� DWLYDPHQWH�� SDUD� R� FXPSULPHQWR� GD� OHJLVODomR� HGXFDFLRQDO� H� GHVWH�
5HJLPHQWR��FRQWULEXLQGR�SDUD�D�PDQXWHQomR�GD�RUGHP�GLVFLSOLQDU�GD�)DFXOGDGH�
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����5(*,0(�',6&,3/,1$5�'2�&2532�'2&(17(

2V� PHPEURV� GR� FRUSR� GRFHQWH� HVWmR� VXMHLWRV� jV� VHJXLQWHV� SHQDOLGDGHV�
GLVFLSOLQDUHV�� DGYHUWrQFLD�� RUDO� H� VLJLORVD�� SRU� QHJOLJrQFLD� QR� H[HUFtFLR� GD� IXQomR�
GRFHQWH�� UHSUHHQVmR�� SRU� HVFULWR�� SRU� IDOWD� GH� FXPSULPHQWR� GRV� GHYHUHV� GRFHQWHV��
VXVSHQVmR��QR�FDVR�GH�GROR�RX�FXOSD��QD�IDOWD�GH�FXPSULPHQWR�GRV�GHYHUHV��EHP�FRPR�
QD�UHLQFLGrQFLD�HP�IDOWD�SXQLGD�FRP�UHSUHHQVmR��GLVSHQVD�SRU��LQFRPSHWrQFLD�GLGiWLFR�
FLHQWtILFD�� DXVrQFLD� D� YLQWH� H� FLQFR� SRU� FHQWR� RX� PDLV� GDV� DXODV� H� H[HUFtFLRV�
SURJUDPDGRV��R�QmR�FXPSULPHQWR�GR�SURJUDPD�GD�GLVFLSOLQD�D�VHX�FDUJR��GHVtGLD�QR�
GHVHPSHQKR�GDV�UHVSHFWLYDV�DWULEXLo}HV�� SUiWLFD�GH�DWR� LQFRPSDWtYHO�FRP�D�pWLFD�
D�PRUDO�H�RV�ERQV�FRVWXPHV��UHLQFLGrQFLD�QDV�IDOWDV�SUHYLVWDV�QR�LQFLVR�,,,�GHVWH�DUWLJR��
IDOWDV�SUHYLVWDV�QD�OHJLVODomR�SHUWLQHQWH�

6mR� FRPSHWHQWHV� SDUD� DSOLFDomR� GDV� SHQDOLGDGHV�� GH� DGYHUWrQFLD�� R�
&RRUGHQDGRU�GR�&XUVR� GH�UHSUHHQVmR�H�VXVSHQVmR��D�'LUHWRUD�*HUDO��GH�GLVSHQVD�GH�
SURIHVVRU�RX�SHVVRDO�QmR�GRFHQWH��D�0DQWHQHGRUD��SRU�SURSRVWD�GD�'LUHWRUD�*HUDO��'D�
DSOLFDomR�GDV�SHQDV�GH� UHSUHHQVmR�H�VXVSHQVmR��EHP�FRPR�GD�GH�GHVOLJDPHQWR�GH�
DOXQR��FDEH�UHFXUVR�FRP�HIHLWR�VXVSHQVLYR�DR�&2168�

����'2�5(*,0(�',6&,3/,1$5�'2�&2532�',6&(17(

2V� GLVFHQWHV� ILFDP� VXMHLWRV� jV� VHJXLQWHV� VDQo}HV� GLVFLSOLQDUHV�� DGYHUWrQFLD��
UHSUHHQVmR��VXVSHQVmR��GHVOLJDPHQWR��$�SHQD�GH�VXVSHQVmR� LPSOLFD�QD�FRQVLJQDomR�
GH�DXVrQFLD�GR�DOXQR�GXUDQWH�R�SHUtRGR�HP�TXH�SHUGXUDU�D�SXQLomR��ILFDQGR�LPSHGLGR�
GH�IUHTXHQWDU�DV�GHSHQGrQFLDV�GD�)DFXOGDGH�

1D� DSOLFDomR� GH� VDQo}HV� GLVFLSOLQDUHV�� VmR� FRQVLGHUDGRV� RV� VHJXLQWHV�
HOHPHQWRV��SULPDULHGDGH�GR�LQIUDWRU��GROR�RX�FXOSD��YDORU�H�XWLOLGDGH�GH�EHQV�DWLQJLGRV��
JUDX� GH� DXWRULGDGH� RIHQGLGD�� &RQIRUPH D� JUDYLGDGH� GD� LQIUDomR�� DV� SHQDV� GH�
VXVSHQVmR� H� GHVOLJDPHQWR� SRGHP� VHU� DSOLFDGDV� LQGHSHQGHQWH� GD� SULPDULHGDGH� GR�
LQIUDWRU�

6mR� FRPSHWHQWHV� SDUD� DSOLFDomR� GDV� SHQDOLGDGHV�� GH� DGYHUWrQFLD�� R�
&RRUGHQDGRU�GR�&XUVR��GH�UHSUHHQVmR��VXVSHQVmR�H�GHVOLJDPHQWR��D 'LUHWRUD�*HUDO��$�
DSOLFDomR� GH� VDQomR�� TXH� LPSOLTXH� HP� GHVOLJDPHQWR� GDV� DWLYLGDGHV� DFDGrPLFDV�� p�
SUHFHGLGD� GH� LQTXpULWR� DGPLQLVWUDWLYR�� $� FRPLVVmR� GH� LQTXpULWR� p� IRUPDGD� GH�� QR�
PtQLPR�� WUrV� PHPEURV� GD� FRPXQLGDGH� DFDGrPLFD�� VHQGR� GRLV� SURIHVVRUHV� H� XP�
VHUYLGRU�QmR�GRFHQWH�GHVLJQDGRV�SHOD�'LUHWRUD�*HUDO��

e�FDQFHODGR�R�UHJLVWUR�GDV�VDQo}HV�SUHYLVWDV�QHVWH�5HJLPHQWR�VH��QR�SUD]R�GH�
XP� DQR� GD� DSOLFDomR�� R� GLVFHQWH� QmR� WLYHU� LQFRUULGR� HP� UHLQFLGrQFLD�� QHP� PHVPR�
JHQpULFD��$R�DOXQR��FXMR�FRPSRUWDPHQWR�HVWLYHU�VHQGR�REMHWR�GH�LQTXpULWR��EHP�FRPR�R�
TXH� HVWLYHU� FXPSULQGR� DOJXPD� SHQDOLGDGH�� QmR� SRGH� VHU� GHIHULGR� SHGLGR� GH�
WUDQVIHUrQFLD�RX�WUDQFDPHQWR�GH�PDWUtFXOD��GXUDQWH�HVVH�WHPSR�

$V�SHQDV�SUHYLVWDV�QHVWH�5HJLPHQWR�VmR�DSOLFDGDV�GD�IRUPD�VHJXLQWH�

$GYHUWrQFLD�� QD� SUHVHQoD� GH� GXDV� WHVWHPXQKDV�� SRU� GHVUHVSHLWR� D� TXDOTXHU�
PHPEUR�GD�DGPLQLVWUDomR�GD�)DFXOGDGH�RX�GD�0DQWHQHGRUD��SRU�SHUWXUEDomR�GD�RUGHP�
QR�UHFLQWR�GD�)DFXOGDGH��SRU�GHVREHGLrQFLD�jV�GHWHUPLQDo}HV�GH�TXDOTXHU�PHPEUR�GR�
FRUSR�GRFHQWH��RX�GD�DGPLQLVWUDomR�GD�)DFXOGDGH��SRU�SUHMXt]R�PDWHULDO�DR�SDWULP{QLR�
GD� 0DQWHQHGRUD�� GD� )DFXOGDGH� RX� GR� 'LUHWyULR� RX� &HQWUR� $FDGrPLFR�� DOpP� GD�
REULJDWRULHGDGH�GH�UHVVDUFLPHQWR�GRV�GDQRV�
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5HSUHHQVmR��SRU�HVFULWR��QD�UHLQFLGrQFLD�HP�TXDOTXHU�GRV�LWHQV�DQWHULRUHV��SRU�
RIHQVD� RX� DJUHVVmR� D� PHPEURV� GD� FRPXQLGDGH� DFDGrPLFD�� SRU� LQM~ULD� D� TXDOTXHU�
PHPEUR� GD� FRPXQLGDGH� DFDGrPLFD�� SRU� UHIHUrQFLDV� GHVFRUWHVHV�� GHVDLURVDV� RX�
GHVDERQDGRUDV�D�FROHJDV��DRV�GLULJHQWHV�RX�SURIHVVRUHV�H�VHUYLGRUHV�GD�)DFXOGDGH�

6XVSHQVmR�� QD� UHLQFLGrQFLD� HP� TXDOTXHU� GRV� LWHQV� DQWHULRUHV�� SRU� RIHQVD� RX�
DJUHVVmR�JUDYH�D�PHPEUR�GD� FRPXQLGDGH�DFDGrPLFD�� SHOR� XVR�GH�PHLR� IUDXGXOHQWR�
QRV�DWRV�HVFRODUHV��SRU�DSOLFDomR�GH� WURWHV�D�DOXQRV�QRYRV��TXH� LPSRUWHP�HP�GDQRV�
ItVLFRV�RX�PRUDLV��RX�KXPLOKDomR�H�YH[DPHV�SHVVRDLV��SRU�DUUDQFDU��LQXWLOL]DU��DOWHUDU�RX�
ID]HU� TXDOTXHU� LQVFULomR� HP� HGLWDLV� H� DYLVRV� DIL[DGRV� SHOD� DGPLQLVWUDomR�� QR� ORFDO�
SUySULR��SRU�GHVREHGLrQFLD�D�HVWH�5HJLPHQWR�RX�DWRV�QRUPDWLYRV�EDL[DGRV�SHOR�yUJmR�
FRPSHWHQWH��RX�D�RUGHQV�HPDQDGDV�SHORV�GLUHWRUHV��FRRUGHQDGRUHV�RX�SURIHVVRUHV��QR�
H[HUFtFLR�GH�VXDV�IXQo}HV�

'HVOLJDPHQWR��QD�UHLQFLGrQFLD�HP�TXDOTXHU�GDV�DOtQHDV�GR�LQFLVR�DQWHULRU��SRU�
RIHQVD�JUDYH�RX�DJUHVVmR�DRV�GLULJHQWHV��DXWRULGDGHV�H�IXQFLRQiULRV�GD�)DFXOGDGH�RX�D�
TXDOTXHU� PHPEUR� GRV� FRUSRV� GRFHQWH� H� GLVFHQWH�� GD� 0DQWHQHGRUD� RX� DXWRULGDGHV�
FRQVWLWXtGDV�� SRU� DWRV� GHVRQHVWRV� RX� GHOLWRV� VXMHLWRV� j� DomR� SHQDO�� SRU� LPSURELGDGH��
FRQVLGHUDGD�JUDYH��QD�H[HFXomR�GRV�WUDEDOKRV�DFDGrPLFRV��GHYLGDPHQWH�FRPSURYDGD�
HP� LQTXpULWR�DGPLQLVWUDWLYR��SRU�DOLFLDPHQWR�RX� LQFLWDomR�j�GHIODJUDomR�GH�PRYLPHQWR�
TXH�WHQKD�SRU�ILQDOLGDGH�D�SDUDOLVDomR�GDV�DWLYLGDGHV�HVFRODUHV�RX�SDUWLFLSDomR�QHVWH�
PRYLPHQWR�� SRU� SDUWLFLSDomR� HP� SDVVHDWDV�� GHVILOHV�� DVVHPEOHLDV� RX� FRPtFLRV� TXH�
SRVVDP� FDUDFWHUL]DU� FDO~QLD�� LQM~ULD� RX� GLIDPDomR� DRV� GLULJHQWHV� RX� LQWHJUDQWHV� GD�
)DFXOGDGH� RX� GD� 0DQWHQHGRUD� RX� SHUWXUEDomR� GR� SURFHVVR� HGXFDFLRQDO�� +DYHQGR�
VXVSHLWD� GH� SUiWLFD� GH� FULPH�� D� 'LUHWRUD� *HUDO GHYH� SURYLGHQFLDU�� GHVGH� ORJR�� D�
FRPXQLFDomR�GR�IDWR�j�DXWRULGDGH�SROLFLDO�FRPSHWHQWH�

��� '2�5(*,0(�',6&,3/,1$5�'2�&2532�7e&1,&2�$'0,1,675$7,92

$RV� PHPEURV� GR� FRUSR� WpFQLFR�DGPLQLVWUDWLYR� DSOLFDP�VH� DV� SHQDOLGDGHV�
SUHYLVWDV� QD� OHJLVODomR� WUDEDOKLVWD� H�� QR� TXH� FRXEHU�� R� GLVSRVWR QR�&DStWXOR� ,, GHVWH�
7tWXOR��$�DSOLFDomR�GDV�SHQDOLGDGHV�p�GH�FRPSHWrQFLD�GD�'LUHWRUD�*HUDO��UHVVDOYDGD�D�
GH�GLVSHQVD�RX�UHVFLVmR�FRQWUDWXDO��GH�FRPSHWrQFLD�GD�0DQWHQHGRUD��SRU�SURSRVWD�GD�
'LUHWRUD� *HUDO�� e� YHGDGR� D� PHPEUR� GR� FRUSR� WpFQLFR�DGPLQLVWUDWLYR� ID]HU� TXDOTXHU�
SURQXQFLDPHQWR� HQYROYHQGR� D� UHVSRQVDELOLGDGH� GD� )DFXOGDGH�� VHP� DXWRUL]DomR� GD�
'LUHWRUD�*HUDO GHVWD�

� ,1)5$ (6758785$�)Ë6,&$�(�5(&85626�'(�0$7(5,$,6

7HQGR�HP� YLVWD� R� TXH� HVWDEHOHFH�D� 3RUWDULD�0LQLVWHULDO� Q�� ������ �� ������ IRUDP�
LQVWDODGRV�UDPSDV��VDQLWiULRV�H�GHPDLV�HTXLSDPHQWRV�QHFHVViULRV�SDUD�TXH�R�DFHVVR jV�
LQVWDODo}HV� GD� )DFXOGDGH� GH� 7HRORJLD� ,QWHJUDGD�� SHORV� SRUWDGRUHV� GH� QHFHVVLGDGHV�
HVSHFLDLV�� VH� UHDOL]H� GH� IRUPD� WUDQTXLOD�� (VWi� SUHYLVWR� WDPEpP D� FRQWUDWDomR� GH� XP�
,17(535(7(� '(� 6,1$,6� H� XPD� 0È48,1$� '(� %5$,/(� D� SDUWLU� GD� QHFHVVLGDGH� GR�
GLVFHQWH�

��� ,1)5$(6758785$�)Ë6,&$

$�$&71 �� )$7,1�� RFXSD�XP� SUpGLR� FRQVWUXtGR� SDUD� IXQFLRQDU� FRPR� LQVWDODo}HV�
HGXFDFLRQDLV�GH�QtYHO�VXSHULRU��SRVVXL�LQVWDODo}HV�FRPSOHWDV�WDQWR�QR�TXH�FRQFHUQH�D�
DPELHQWHV� SDUD� DXODV� WHyULFDV� TXDQWR� SDUD� DXODV� SUiWLFDV�� ELEOLRWHFD�� ODERUDWyULRV��
DXGLWyULR�HWF���TXH�SDVVDUHPRV�D�TXDQWLILFDU�H�HVSHFLILFDU�D�VHJXLU�
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�$V VDODV�VmR�HTXLSDGDV�FRP�DU�FRQGLFLRQDGR��TXDGUR�EUDQFR��LOXPLQDomR�H�PRELOLiULRV�
HVSHFtILFRV�SDUD�XWLOL]DomR�HVFRODU��

����0$7(5,$,6�(�(48,3$0(1726

9LVDQGR� DWHQGHU� D� SURIHVVRUHV� H� DOXQRV� GD� )$&8/'$'(�� EHP� FRPR� j�
FRPXQLGDGH� HP� JHUDO�� QD� SURGXomR� H� GLYXOJDomR� GH� PDWHULDLV� DXGLRYLVXDLV� H� QR�
HPSUpVWLPR�GH�YtGHRV��ILOPHV�H�VOLGHV�jV�HVFRODV�GD�UHGH�S~EOLFD�H�SDUWLFXODU��GLVS}H�$�
)$7,1GRV�UHFXUVRV�DEDL[R�GHVFULWRV�

5(&85626�$8',29,68$,6 48$17 5(&85626�$8',29,68$,6 48$17
$SDUHOKR�'9'
'9'�V�
0DSDV
5HWURSURMHWRUHV

��
���
��
��

$SDUHOKRV�GH�79 ���
8QLGDGH�GH�6RP
&kPDUD�)LOPDGRUD
'DWD�6KRZ

��
��
��
��

(6758785$�)Ë6,&$�,167$/$'$
'(6&5,d­2 48$17 È5($��P��

6DOD�GH�$XOD�
 �� ��
/DERUDWyULR�GH�,QIRUPiWLFD �� ��
%LEOLRWHFD �� ���
$XGLWyULR���7HDWUR �� ��
6DOD�GH�5HFXUVRV�'LGiWLFRV �� ��
6DOD�GH�3URIHVVRUHV �� ��
6DOD�GH�2ULHQWDomR�0RQRJUiILFD ± JDELQHWH�LQGLYLGXDO �� ��
6DOD�GH�&RRUGHQDomR �� ��
6DOD�GH�9tGHR �� ��
:&�0DVFXOLQR �� ��
:&�)HPLQLQR �� ��
6HFUHWDULD�*HUDO �� ��
'LUHWRULD �� ��
&DQWLQD �� ��

&5212*5$0$�'(�$03/,$d­2�'$�(6758785$�)Ë6,&$�HP�Pð
'(6&5,d­2 ���� ���� ���� ���� ����

6DOD�GH�$XOD� ��� ��� ��� ��� ���
/DERUDWyULR�GH�,QIRUPiWLFD �� �� �� �� ��
6DOD�GH�5HFXUVRV�'LGiWLFRV �� �� �� �� ��
6DOD�GH�3URIHVVRUHV �� �� �� �� ��
%LEOLRWHFD ��� ��� ��� ��� ���
3UDoD�GH�$OLPHQWDomR �� �� �� �� ��
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��� /$%25$7Ï5,26�(�(48,3$0(1726

$� )$7,1 FRQWD� WDPEpP� FRP� XP ODERUDWyULR� GH� ,QIRUPiWLFD�� TXH� FRQWULEXLUi��
RULHQWDUi�H�FRRSHUDUi�WHFQLFDPHQWH�QD�iUHD�GH�XWLOL]DomR�GH�UHFXUVRV�FRPSXWDFLRQDLV�
YROWDGRV�SDUD�R�HQVLQR��$�)$7,1 FRQWD�FRP�HVWH�/DERUDWyULR�SDUD�XWLOL]DomR�GH�DOXQRV�
H�SURIHVVRUHV�GD�)DFXOGDGH�FRP�FRPSXWDGRUHV� LQWHUOLJDGRV�HP�UHGH�FRP�LQVWLWXLo}HV�
QDFLRQDLV� H� LQWHUQDFLRQDLV�� PDQWHQGR� XP� EDQFR� GH� GDGRV� H�RX� VHUYLoRV� SDUD� OLYUH�
DFHVVR�GD�UHGH�GH�HQVLQR�

(48,3$0(1726 48$17,'$'(
&RPSXWDGRUHV�3HQWLXP�RX�HTXLYDOHQWH ��
,PSUHVVRUDV�ODVHU�RX�HTXLYDOHQWH ��
&'�5RP FRP�YiULRV�WtWXORV ��
0RXVH�0LFURVRIW ��
$UPiULR�GH�$oR ��
1REUHFN ��
$U�&RQGLFLRQDGR�&HQWUDLV�GH�DU ��
(VWDELOL]DGRUHV�GH�9ROWDJHP ��
4XDGUR�GH�3LQFHO�$W{PLFR ��

�� %,%/,27(&$

$�)$7,1�� VHPSUH�SUHRFXSDGD� FRP�D�SHVTXLVD� GD� VXD� FRPXQLGDGH�� GLVS}H�GH�
XPD�%LEOLRWHFD�&HQWUDO�TXH� Mi�DEULJD�RV� OLYURV�H�SHULyGLFRV�QHFHVViULRV��SDUD�DWHQGHU�
DRV� DQVHLRV� GRV� DOXQRV� GR� &XUVR� GH� %DFKDUHODGR� HP� 7HRORJLD H� %DFKDUHODGR� HP�
$GPLQLVWUDomR�GH�(PSUHVDV�

$�%LEOLRWHFD�HQFRQWUD�VH� FRQVWUXtGD�HP�XP� HVSDoR�GH�����PHWURV� TXDGUDGRV��
HVWDQGR�GHVWLQDGRV�j�JXDUGD�GR�DFHUYR��iUHD�GH�OHLWXUD��VDODV�GH�HVWXGR�LQGLYLGXDLV�H�
FROHWLYDV�� $� %LEOLRWHFD� HVWi� WRWDOPHQWH� LQIRUPDWL]DGD� SDUD� XP� UiSLGR� DWHQGLPHQWR� H�
RUJDQL]DomR� GR� VHUYLoR�� SRGHQGR� R� DOXQR� DFHVVi�OD� GH� VXD� UHVLGrQFLD� SDUD� ID]HU
FRQVXOWDV�� EHP� FRPR� ID]HU� UHVHUYDV� GH� OLYURV� RQ�OLQH�� (VWi� HTXLSDGD� FRP� ��� �WUrV��
FRPSXWDGRUHV�3HQWLXQ�,,,�RX�HTXLYDOHQWH��HP�UHGH�H�WRGRV�HOHV�OLJDGRV�j�,QWHUQHW��

2�3ODQR�GH�'HVHQYROYLPHQWR�GR�6LVWHPD�GH�%LEOLRWHFD�GD�)$7,1��GHVHQYROYLGR�
SHOD�ELEOLRWHFiULD�0DULD�GD�*OyULD�9DOFDFHU�GH�/LPD�8FKRD��WHUi�FRPR�REMHWLYR�SULQFLSDO�
R� IRUWDOHFLPHQWR� H� DWXDOL]DomR�� GH� DFRUGR� FRP� RV� SURJUDPDV� GH� HQVLQR�� SHVTXLVD� H�
H[WHQVmR��DOpP�GD�DPSOLDomR�GH�VHUYLoRV�GH�LQIRUPDomR�H�FULDomR�GH�RXWURV�

$V�DWLYLGDGHV�SODQHMDGDV��TXH�VHUmR�GHVHQYROYLGDV�GH�DFRUGR�FRP�R�SHUILO�GRV�
SODQRV� H� SURJUDPDV� HVWDEHOHFLGRV� SDUD� D� LQVWLWXLomR�� VHUmR� DOWHUDGDV� QD�PHGLGD� HP�
TXH� VH� DWXDOL]HP� HVVHV� SODQRV� H� SURJUDPDV� H� OHYDUmR� HP� FRQWD� R� DYDQoR� GRV�
FRQKHFLPHQWRV� H� GD� WHFQRORJLD� GLVSRQtYHO� SDUD� ELEOLRWHFDV�H� VLVWHPDV�GH� LQIRUPDomR�
FLHQWtILFD��WHFQROyJLFD��DUWtVWLFD�H�FXOWXUDO�

2�DOXQR�GH�JUDGXDomR�GHYHUi�HQFRQWUDU�QD�%LEOLRWHFD�WRGD�D�ELEOLRJUDILD�EiVLFD��
DWXDOL]DGD� H� HP� Q~PHUR� GH� H[HPSODUHV� VXILFLHQWHV�� TXH� FRPSOHPHQWDUmR� R� VHX�
DSUHQGL]DGR�� 2� FRUSR GRFHQWH� GHYHUi� WHU� j� VXD� GLVSRVLomR� UHFXUVRV� H� VHUYLoRV� GH�
LQIRUPDomR�TXH�OKH�SHUPLWLUi�FRQKHFHU�RV�~OWLPRV�DYDQoRV�UHODWLYRV�j�VXD�GLVFLSOLQD�H�
IRUQHoDP�VXEVtGLRV�SDUD�R�VHX�FUHVFLPHQWR�SURILVVLRQDO�

$TXLVLomR � (VWD� DWLYLGDGH� VH� GHVHQYROYHUi� VHP� LQWHUUXSomR� GR� SULPHLUR� DR�
TXLQWR� DQR� GR� 3ODQR� GH� 'HVHQYROYLPHQWR� H� YLVD� DR� IRUWDOHFLPHQWR� H� DWXDOL]DomR� GR�
DFHUYR�� OHYDQGR� HP� FRQVLGHUDomR� DV� HPHQWDV� H� ELEOLRJUDILDV� GH� WRGDV� DV� GLVFLSOLQDV�
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PLQLVWUDGDV�� DOpP� GH� SUHYHU�� WDPEpP�� D� DTXLVLomR� GDV� ~OWLPDV� QRYLGDGHV� HGLWRULDLV�
QDFLRQDLV�H�HVWUDQJHLUDV��UHODWLYDV�DRV�FDPSRV�GR�FRQKHFLPHQWR�GRV�GLIHUHQWHV�FXUVRV�
7RGD� VHOHomR� GR�PDWHULDO� SDUD� DTXLVLomR� VHUi� GHVHQYROYLGD� HP� FRQMXQWR� SHOR� FRUSR�
GRFHQWH�H�&RRUGHQDomR�GH�%LEOLRWHFDV�

'LVSRQLELOL]DomR� GR� &DWiORJR� GR� $FHUYR� %LEOLRJUiILFR� QD�:HE� ± $� ILP� GH�
IDFLOLWDU�D�GLVVHPLQDomR�GDV�LQIRUPDo}HV�ELEOLRJUiILFDV��VHUi�GLVSRQLELOL]DGR��QR�VLWH�GD�
)$7,1� R� DFHUYR� GH� WRGD� D� ELEOLRWHFD�� FRPSUHHQGHQGR� WRGRV� RV� WLSRV� GH� PDWHULDO�
H[LVWHQWH�� WDLV� FRPR� OLYURV�� SHULyGLFRV�� &'�5RP¶V�� '9'¶V� PDSDV�� GLVFRV� H� RXWURV�� $�
SDUWLU�GDt�VHUi�SRVVtYHO�D�UHVHUYD�GH�PDWHULDO�DWUDYpV�GH�H�PDLO��R�TXH�SRGHUi�VHU�IHLWR�
GXUDQWH���K�SRU�GLD�

$QiOLVH�GH�$UWLJRV� GH�3HULyGLFRV��GH�3DSHUV�H�RXWUDV�3XEOLFDo}HV ± 7HQGR�
HP�YLVWD�TXH�D�%LEOLRWHFD� UHFHEHUi�JUDQGH�TXDQWLGDGH�GH�SXEOLFDo}HV��FXMR�FRQWH~GR�
QmR�p�GLYXOJDGR�UHJXODUPHQWH�HP�EDVHV�GH�DFHVVR�S~EOLFR��DEVWUDFWV�H� tQGLFHV���PDV�
TXH� VmR� GH� LQWHUHVVH� SDUD� RV� SURJUDPDV� GHVHQYROYLGRV� SHOD� )$7,1�� VHUi� HODERUDGD�
SHOD� &RRUGHQDomR� GH� %LEOLRWHFD� XPD� EDVH� ELEOLRJUiILFD�� FXMRV� LWHQV� SRGHUmR� VHU�
UHFXSHUDGRV� SRU� DXWRU�� WtWXOR�� DVVXQWR�� (VVDV� LQIRUPDo}HV� WDPEpP� FRQVWDUmR� GR�
6LVWHPD�(OHWU{QLFR�GH�1RWLILFDomR�&RUUHQWH��FRQVWDQWH�GH�LWHP�DQWHULRU�

([SDQVmR� GD� ÈUHD� )tVLFD � 7HQGR� HP� YLVWD� D� DPSOLDomR� GRV� DFHUYRV� H� R�
DXPHQWR�GR�Q~PHUR�GH�DOXQRV��KDYHUi�FRQVHTXHQWHPHQWH�QHFHVVLGDGH�GH�VH�H[SDQGLU�
jV�iUHDV�ItVLFDV�GD�ELEOLRWHFD��R�TXH�GHYHUi�DFRQWHFHU�FRP�D�LPSODQWDomR�GRV�FXUVRV�

$PSOLDomR�GR�4XDGUR�GH�3HVVRDO � &RQVLGHUDQGR�VH�R�DXPHQWR�GR�DFHUYR��R�
FUHVFLPHQWR�GR�Q~PHUR�GH�XVXiULRV�H�D�FULDomR�GH�QRYRV�VHUYLoRV�GH�LQIRUPDomR�PDLV�
HVSHFLDOL]DGRV�H�YROWDGRV�SDUD�RV�LQWHUHVVHV�HVSHFtILFRV�GR�FRUSR�GRFHQWH�H�GLVFHQWH��
SUHYr�VH��SDUD�R�TXLQTXrQLR��D�DPSOLDomR�GR�TXDGUR�GH�SHVVRDO��REMHWLYDQGR�VH�PDQWHU�
XP�ELEOLRWHFiULR�GXUDQWH�WRGR�R�H[SHGLHQWH�GH�DWHQGLPHQWR��DWXDQGR�FRP�DX[LOLDUHV�GH�
ELEOLRWHFD��GDV �K�jV���K�GLDULDPHQWH���

&URQRJUDPD�GH�,PSODQWDomR�GRV�3URJUDPDV

3URJUDPDV ���� ���� ���� ���� ����
$TXLVLomR ; ; ; ; ;
'LVSRQLELOL]DomR�GR�&DWiORJR�GR�
$FHUYR�%LEOLRJUiILFR�QD�:HE

; ; ; ; ;

6HUYLoRV�HOHWU{QLFRV�GH�QRWLILFDomR�
FRUUHQWH

; ; ; ;

$QiOLVH�GH�$UWLJRV�GH�3HULyGLFRV��GH�
3DSHUV�H�RXWUDV�3XEOLFDo}HV

; ; ;

([SDQVmR�GD�ÈUHD�)tVLFD ; ; ;
$PSOLDomR�GR�4XDGUR�GH�3HVVRDO ; ; ;
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5HODomR�GRV�OLYURV�GLVSRQtYHLV�QD�%LEOLRWHFD ± $QH[R�

�� 352*5$0$� '(� $&203$1+$0(172� (� $9$/,$d­2� '(� '(6(03(1+2�
,167,78&,21$/��35(6(1&,$/�(�($'�

2V�SURGXWRV�GR�SODQHMDPHQWR�YmR�OHYDU��QHFHVVDULDPHQWH��j�FRUUHomR�GH�UXPRV��
DWUDYpV� GD� LGHQWLILFDomR� SHUPDQHQWH GRV� IDWRUHV� SRVLWLYRV� RX� QHJDWLYRV DIHWRV� DR�
GHVHPSHQKR� LQVWLWXFLRQDO��1HVVH�VHQWLGR��D�DYDOLDomR� FRQVWLWXL�VH FRPR� ³IRUoD�GLUHWUL]�
GHQWUR� GH� TXDOTXHU� SODQR� UHDOLVWD� H� VLVWHPiWLFR� GH� SURJUHVVR� H� GH� GHVHQYROYLPHQWR�
LQVWLWXFLRQDO´� IXQGDPHQWDGD� QD� TXHVWmR� GD� TXDOLGDGH� GH� HQVLQR�� GD� SHVTXLVD� H GD�
H[WHQVmR�� HP� IXQomR� GD� EXVFD� GH� DSULPRUDPHQWR� FRQVWDQWH� SHOR� SURILVVLRQDO�� HP�
YLUWXGH�GDV�DWXDLV�H[SHFWDWLYDV�VRFLDLV�

2�FRPSURPLVVR�GH�XPD�,QVWLWXLomR�FRP�D�TXDOLGDGH�GR�VHX�SURGXWR�SUHVVXS}H�D�
LQVWLWXFLRQDOL]DomR� H� D� YDORUL]DomR� GD� FRQVFLrQFLD� SURILVVLRQDO� H� GH� XP� SURFHVVR� GH�
UHFLFODJHP�FRQVWDQWH��DWUDYpV�GD�SUiWLFD�DYDOLDWLYD�SHUPDQHQWH��LQWHJUDQGR�R�SURFHVVR�
GH�JHVWmR�DGPLQLVWUDWLYD�

$�PHOKRULD�GD�TXDOLGDGH��DVVLP��p�R�UHVXOWDGR�GR�HVIRUoR�H�GR�FRPSURPHWLPHQWR�
GH� WRGD� D� FRPXQLGDGH� DFDGrPLFD�� EHP� FRPR� GD� FDSDFLGDGH� GH� VHQVLELOL]DomR� GR�
FRUSR�GHFLVyULR� GD� ,QVWLWXLomR�� GH� IRUPD�TXH�D� FRQFUHWL]DomR�GDV�PXGDQoDV� VHMD� XP�
FRPSURPLVVR�HIHWLYR�

$�SURSRVWD�GD�DYDOLDomR�LQVWLWXFLRQDO�UHSUHVHQWD�XP�GRV�SRQWRV�IXQGDPHQWDLV�GD�
YLGD�XQLYHUVLWiULD��DX[LOLDQGR�QD�PHOKRULD�GD�TXDOLGDGH�GH�VXDV�Do}HV�H�RULHQWDQGR�R�
SODQHMDPHQWR� SDUD� D� VROXomR� GRV� SUREOHPDV� TXH� GL]HP� UHVSHLWR� GLUHWDPHQWH� j�
FRPXQLGDGH�D�TXH�VHUYH�

$� $VVRFLDomR� &XOWXUDO� GH� 7HRORJLD� GR� 1RUGHVWH�� )DFXOGDGH� GH� 7HRORJLD�
,QWHJUDGD YDL�GLVSRU�GH�VLVWHPD SUySULR�GH�DXWR DYDOLDomR��D�SDUWLU�GH�XPD�PHWRGRORJLD�
GH�DYDOLDomR�FRQWLQXDGD�� UHFRUUHQGR�D�DYDOLDGRUHV�H[WHUQRV��HP�SDUFHULD�FRP�R�0(&�
QD�WDUHID�GH�DYDOLDomR�GH�VXDV�DWLYLGDGHV�H�GH�VHXV�FXUVRV�H�DFDWDQGR�D�VLVWHPiWLFD�
DGRWDGD�� SDUD� D� LPSODQWDomR� UHJXODU� H� GHILQLWLYD� GRV� H[DPHV� QR� ILQDO� GR� FXUVR��
'HVWDFD±VH�RV�VHJXLQWHV�DVSHFWRV�

x ,PSODQWDomR��MXQWR�FRP�D�'LUHWRULD��GH�XP�1~FOHR�GH�$YDOLDomR��FRP�D�XWLOL]DomR�
GH�DYDOLDGRUHV�LQWHUQRV�H�H[WHUQRV�H�DPSOD�DXWRQRPLD�SDUD�R�GHVHQYROYLPHQWR�
GH�VXDV�IXQo}HV��SDUD�RV�FXUVRV�SUHVHQFLDLV�H�PRGDOLGDGH�($'�

x $YDOLDomR� DEUDQJHQWH� DWLQJLQGR� DV� IXQo}HV� GH� HQVLQR� �JUDGXDomR� H� SyV�
JUDGXDomR���SHVTXLVD�H�H[WHQVmR�H�DV�DWLYLGDGHV�GH�DSRLR�DGPLQLVWUDWLYR��SDUD�
RV�FXUVRV�SUHVHQFLDLV�H�PRGDOLGDGH�($'�

x ,QWHUFkPELR�FRP�LQVWLWXLo}HV�TXH�DGRWHP�VLVWHPDV�GH�DYDOLDomR�LQVWLWXFLRQDO��GR�
%UDVLO�H�GR�H[WHULRU��SDUD�RV�FXUVRV�SUHVHQFLDLV�H�PRGDOLGDGH�($'�

�����2%-(7,926�'$�$9$/,$d­2�,167,78&,21$/

x ,PSODQWDU�H�GLVVHPLQDU�D�DYDOLDomR�FRPR�XP�SURFHGLPHQWR�QDWXUDO�
x 'HVHQYROYHU�D�DWXDomR�SDUWLFLSDWLYD�H�R�HVStULWR�FUtWLFR�YROWDGRV�SDUD�D�EXVFD�GD�

TXDOLGDGH�
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��

x 5HDOL]DU�� SRU� PHLR� GD� DYDOLDomR�� XPD� SHUPDQHQWH� GLDJQRVH� GRV� SUREOHPDV� H�
GLVWRUo}HV�

x 3URPRYHU� D� DYDOLDomR� LQVWLWXFLRQDO� FRPR� SURFHVVR� JOREDO� YROWDGR� SDUD� D�
TXDOLGDGH�GR�HQVLQR��GD�SHVTXLVD H�GD�H[WHQVmR�

x &ULDU� FRQGLo}HV� SDUD� UHIRUPXODU� R� HQVLQR�� D� SHVTXLVD�� D� H[WHQVmR� H� D�
LQIUDHVWUXWXUD�

x $GHTXDU�RV�FXUVRV�GLDQWH�GDV�H[LJrQFLDV�SURILVVLRQDLV�DWXDLV�
x $SHUIHLoRDU�R�SURMHWR�SHGDJyJLFR�GH�FDGD�FXUVR�
x 9DORUL]DU�D�FRPXQLGDGH�DFDGrPLFD�H�D�SURGXomR FLHQWtILFD�
x ,QFHQWLYDU�D�FRODERUDomR�GD�FRPXQLGDGH�H[WHUQD�QDV�DWLYLGDGHV�DFDGrPLFDV�

�����$63(&726�$�6(5(0�$9$/,$'26

$� $&71�)$7,1 SUHWHQGH�� FRP� HVWH� LQVWUXPHQWR� HVWDEHOHFHU� XPD� IRUPD�
VLVWHPiWLFD� GH� DYDOLDomR�� IXQGDPHQWDGD� QDV� YDULiYHLV� HOHQFDGDV� D� VHJXLU�� FRPR� R�
HQYROYLPHQWR� GRV� VHWRUHV� TXH� LQIOXHQFLDP� QR� SURFHVVR� HQVLQR�DSUHQGL]DJHP� ±
FRPXQLGDGH�DFDGrPLFD�H�D�FRPXQLGDGH�D�TXH�VH�SURS}H�DWHQGHU�

2� SURJUDPD� GH� DYDOLDomR� LQVWLWXFLRQDO� FRQVLGHUDUi� RV� VHJXLQWHV� DVSHFWRV�� HP�
VXDV�DWLYLGDGHV�

$GPLQLVWUDomR�*HUDO

x (IHWLYLGDGH�H�UHSUHVHQWDWLYLGDGH�GRV�yUJmRV�FROHJLDGRV�
x 5HODomR�HQWUH�D�HQWLGDGH�PDQWHQHGRUD�H�D�)DFXOGDGH�GH�7HRORJLD�,QWHJUDGD GH�

PRGR�TXH�ILTXH�DVVHJXUDGD�D�DXWRQRPLD�GD�)$7,1�
x (ILFLrQFLD� GDV� DWLYLGDGHV� ± PHLR� HP� UHODomR� DRV� REMHWLYRV� GD� $VVRFLDomR�

&XOWXUDO�GH�7HRORJLD�GR�1RUGHVWH��)DFXOGDGH�GH�7HRORJLD�,QWHJUDGD�
x &RQWUROH�GH�TXDOLGDGH�GRV�VHUYLoRV�DGPLQLVWUDWLYRV�

$GPLQLVWUDomR�$FDGrPLFD

x 2UJDQL]DomR�GLGiWLFR±SHGDJyJLFD�H�VXD�DGHTXDomR�j�PLVVmR�H�DRV�REMHWLYRV�GD�
$VVRFLDomR�&XOWXUDO�GH�7HRORJLD�GR�1RUGHVWH��)DFXOGDGH�GH�7HRORJLD�,QWHJUDGD�
H�DR�SULQFtSLR�GD�LQGLVVRFLDELOLGDGH�HQWUH�HQVLQR��SHVTXLVD�H�H[WHQVmR�

x 2UJDQL]DomR� FXUULFXODU� H� DGHTXDomR� GRV� FXUUtFXORV� SOHQRV� GRV� FXUVRV� GH�
JUDGXDomR�H� GD� FLrQFLD� GH� VXD�H[HFXomR�DRV�REMHWLYRV� GH� FDGD� FDUUHLUD� H� DR�
SHUILO� SURILVVLRQDO� GHVHMDGR�� DWXDOLGDGH� GRV� FRQWH~GRV� SURJUDPiWLFRV GDV
GLVFLSOLQDV��DWLYLGDGHV�H�HVWiJLRV�

x $GHTXDomR�GR�FRQWUROH�GH�DWHQGLPHQWR�jV�H[LJrQFLDV�UHJLPHQWDLV�GH�H[HFXomR�
FXUULFXODU�

x 0HWRGRORJLDV�GH�HQVLQR�DGRWDGDV�H�VHX�JUDX�GH�LQIOXrQFLD�QR�SURFHVVR�HQVLQR�±
DSUHQGL]DJHP�

x $GHTXDomR� DRV� FULWpULRV� H� SURFHGLPHQWRV� GH� DYDOLDomR� GR� UHQGLPHQWR�
DFDGrPLFR�

,QWHJUDomR�6RFLDO
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��

x $YDOLDomR�GR�JUDX�GH�LQVHUomR�GD�$VVRFLDomR�&XOWXUDO�GH�7HRORJLD�GR�1RUGHVWH��
)DFXOGDGH�GH�7HRORJLD�,QWHJUDGD QD�FRPXQLGDGH�ORFDO�H�UHJLRQDO��SRU�PHLR�GRV�
SURJUDPDV�GH�H[WHQVmR��GDV�DWLYLGDGHV�FXOWXUDLV��DUWtVWLFDV�H�GHVSRUWLYDV�

x $YDOLDomR�GDV�iUHDV�GH�FRQYLYrQFLD�FRPXQLWiULD��HVSHFLDOPHQWH�DV�UHODWLYDV�jV�
SUiWLFDV�GHVSRUWLYDV��DWLYLGDGHV�FXOWXUDLV�H�DUWtVWLFDV�

3URGXomR�&LHQWtILFD��&XOWXUDO�H�7HFQROyJLFD

x $YDOLDomR� GD� SURGXWLYLGDGH� HP� UHODomR� j� GLVSRQLELOLGDGH� GH� GRFHQWHV�
TXDOLILFDGRV��FRQVLGHUDQGR�R�VHX�UHJLPH�GH�WUDEDOKR�QD�$VVRFLDomR�&XOWXUDO�GH�
7HRORJLD�GR�1RUGHVWH��)DFXOGDGH�GH�7HRORJLD�,QWHJUDGD�

x $YDOLDomR� GR SODQR� HGLWRULDO� H� GRV� LQVWUXPHQWRV� GH� GLIXVmR� GDV� DWLYLGDGHV�
FLHQWtILFDV� GD� $VVRFLDomR� &XOWXUDO� GH� 7HRORJLD� GR� 1RUGHVWH�� )DFXOGDGH� GH�
7HRORJLD�,QWHJUDGD�

7DOHQWRV�+XPDQRV

x 5HFUXWDPHQWR��VHOHomR��DGPLVVmR��SURJUHVVmR�H�PRELOLGDGH�
x 3URJUDPDV�GH�GHVHQYROYLPHQWR�H�WUHLQDPHQWR�
x 3ODQR� GH� FDSDFLWDomR� GRFHQWH�� JHVWmR� XQLYHUVLWiULD� H� DWLYLGDGHV� GH� DSRLR�

DGPLQLVWUDWLYR�H�WpFQLFR�
x 3ODQR�GH�FDUUHLUD�GRFHQWH�
x 3ODQR�GH�FDUJRV�H�VDOiULRV�GR�SHVVRDO�QmR±GRFHQWH�

&RUSR�'LVFHQWH

x 5HFUXWDPHQWR�� VHOHomR�� DGPLVVmR�� IUHTXrQFLD�� DSURYHLWDPHQWR� H� FHUWLILFDomR��
PHGLDQWH�SURFHVVRV�PRGHUDGRV��iJHLV�H�HILFLHQWHV�

x ,GHQWLILFDomR� GDV� SRWHQFLDOLGDGHV� ODWHQWHV� GR� HGXFDQGR� H� Do}HV� GH� DSRLR� H�
HVWtPXOR�� SDUD� R� IRUWDOHFLPHQWR� GHVVHV� SRQWRV� IRUWHV� H� GHVHQYROYLPHQWR� GH�
YRFDo}HV�

x )RUPDV�H�PHFDQLVPR�GH�DVVLVWrQFLD��RULHQWDomR�H�DVVHVVRULD�DR�HVWXGDQWH��DWp�
SDUD�VXD�SULPHLUD�FRORFDomR�RX�UHFRORFDomR�SURILVVLRQDO�

x 5HSUHVHQWDomR�HVWXGDQWLO��IXQFLRQDPHQWR�GRV�GLUHWyULRV�DFDGrPLFRV�
x 5HSUHVHQWDomR�GLVFHQWH� HIHWLYD� QRV�yUJmRV�FROHJLDGRV�GD� $VVRFLDomR�&XOWXUDO�

GH�7HRORJLD�GR�1RUGHVWH��)DFXOGDGH�GH�7HRORJLD�,QWHJUDGD�
x 0RQLWRULD�� GHVHQYROYLPHQWR�� FRQVROLGDomR� H� IRUPDV� GH� DSRLR� j� LQLFLDomR�

FLHQWtILFD�
x 3URJUDPDV�GH�LQLFLDomR�FLHQWtILFD��FRP�D�FRQFHVVmR�GH�EROVDV�± SHVTXLVD�

,QVWDODo}HV�)tVLFDV

x 2UJDQL]Do}HV�H�IXQFLRQDOLGDGH�GH�XVR�GR�HVSDoR�GR�FDPSXV�
x *UDX�GH�FRPSOH[LGDGH�GH�XVR�GRV�HTXLSDPHQWRV�XUEDQRV�
x $GHTXDo}HV�GDV�LQVWDODo}HV�ItVLFDV�jV�IXQo}HV�GH�HQVLQR��SHVTXLVD�H�H[WHQVmR�

(VVH�SURFHVVR�LQFOXL�
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x $� DYDOLDomR� VRPDWLYD�� UHDOL]DGD�HP� FDGD� HWDSD�� WHP� FRPR� REMHWLYR� YHULILFDU� R�
JUDX�HP�TXH�DV�PHWDV�HVWDYDP�VHQGR�DWLQJLGDV�

x $� DYDOLDomR� MRUQDWLYD�� TXH� RFRUUH� GXUDQWH� R� SURFHVVR�� SHUPLWH� GHWHUPLQDU� R�
SDWDPDU�DWLQJLGR�H�GHWHFWDU�TXDO�SDUFHOD�TXH�DLQGD�HVWi�SDUD�VHU�HIHWLYD�

x $�DYDOLDomR�GLDJQyVWLFD��SURSLFLD�D� DGHTXDGD� ORFDOL]DomR�GR� UXPR�QR� LQtFLR�GR�
SURFHVVR� H� D� GHVFREHUWDV� GDV� FDXVDV� VXEMDFHQWHV� DRV� EORTXHLRV� H� jV�
GHILFLrQFLDV�

3RGH�VH�� DVVLP�� LQWHUYLU� QR� SURFHVVR�� FRUULJLQGR� RV� HUURV� H� UHPRYHQGR�
REVWiFXORV�j�HYROXomR�GD�LQVWLWXLomR�

$�DXWR�DYDOLDomR QmR�WHUi�FRPR�SUHRFXSDomR�~QLFD�FRPSURYDU�R�JUDX�HP�TXH�RV�
REMHWLYRV� SUHYLDPHQWH� GHILQLGRV� VmR� DOFDQoDGRV�� $R� FRQWUiULR�� HOD� VH� FRQVWLWXL� QXP�
PRPHQWR� GLDOpWLFR� GR� SURFHVVR� GH� DYDQoDU� QR� GHVHQYROYLPHQWR� GD� DomR�� GR�
FUHVFLPHQWR�SDUD�D�DXWRQRPLD�H�SDUD�D�FRPSHWrQFLD��7RUQD�VH��DVVLP��XP�GLDJQyVWLFR�
GR�HVWiJLR�HP�TXH�D�LQVWLWXLomR�HVWi��H�GD�GLVWkQFLD�HP�UHODomR�j�SHUVSHFWLYD�TXH�HVWD�
FRORFDGD�FRPR�R�SRQWR�D�VHU�DWLQJLGR�j�IUHQWH�

$� DXWR� DYDOLDomR� QmR� HVWDUi� HP� QHQKXP� PRPHQWR� FRPSURPHWLGD� FRP�
HVTXHPDV� LQIOH[tYHLV�� FRQFHELGRV� D� SULRUL�� $R� FRQWUiULR�� SDUWLQGR� GH� DOJXQV�
SUHVVXSRVWRV� WHyULFRV� JHUDLV�� SURFXUD�VH� HVWDU� YLJLODQWH� jV� QRYDV� FDWHJRULDV� TXH�
VXUJHP� QD� LQWHUDomR� FRQFUHWD� TXH� VH� HVWDEHOHFH� HQWUH� RV� HOHPHQWRV� HQYROYLGRV� QR�
SURFHVVR�HGXFDFLRQDO�� FRP�R�SURSyVLWR�GH� DEVRUYHU�DV�SHUVSHFWLYDV�GLIHUHQWHV�H��SRU�
YH]HV�� FRQIOLWDQWHV� QXP� WRGR� KDUPRQLRVR�� 2� SURFHVVR� GH� DYDOLDomR� LQVWLWXFLRQDO�
FRQWDUi�� DLQGD�� FRP� DYDOLDGRUHV� H[WHUQRV�� GH� FRPSURYDGD� TXDOLILFDomR�� D� FULWpULR� GR�
0(&���6(6X�

2V FXUVRV LQLFLDOPHQWH�SURSRVWRV GH�%DFKDUHODGR�/LFHQFLDWXUD�HP�3HGDJRJLD�H�
%DFKDUHODGR�HP 7HRORJLD� LQVHUHP�VH�QHVVH�SURFHVVR�H�VHUmR DYDOLDGRV HP� WRGRV�RV�
VHXV�DVSHFWRV��D�SDUWLU�GR�SURMHWR�SHGDJyJLFR�RUD�DSUHVHQWDGR�DR�0(&���6(6X��H�GDV�
FRQWULEXLo}HV� TXH� UHFHEHU� GH� WRGRV� RV� DWRUHV� GR� SURFHVVR� HGXFDFLRQDO�� DR� ORQJR�GH�
VXD�LPSODQWDomR�

)Ï580�3(50$1(17(�'(�'(%$7(6
3$'5®(6�'(�48$/,'$'(�'$�$&71 ��)$7,1

7(0È5,2
&20,66­2�'(�$&203$1+$0(172�

,167,78&,21$/
6(16,%,/,=$d­2�(�35(668326726��
1(&(66,'$'(�'(�08'$1d$6

x $9$/,$d­2�,167,78&,21$/�
x $�%86&$�'$�,'(17,'$'(�

35Ï35,$��³$�48(67­2�'2�
&855,&8/80´�

x $&71 ��)$7,1��35(6(17(�(�
)87852��'$'26�*(5$,6�'2�
&8562�

x 35(6,'(17(�'$�$&71�
x &225'(1$'25�*(5$/�
x &225'(1$d­2�$&$'Ç0,&$�
x 5(35(6(17$17(�'26�'2&(17(6�
x 5(35(6(17$17(�'26�$/8126�

',$*126(�

x 621'$*(0�'$6�5($/,'$'(6
x &225'(1$d­2�*(5$/�
x 5(35(6(17$17(6�'26�$/8126�
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,17(51$6�(�(;7(51$6�
352-(72�3('$*Ï*,&2�

x 5($/,'$'(�$78$/�'26�&85626�
(�'2�0(5&$'2�

&2532�'2&(17(�

x 48$/,),&$d­2�
x 32/Ë7,&$�'(�

$3(5)(,d2$0(172�(�
48$/,),&$d­2�

x (67$%,/,'$'(�
x '(',&$d­2�(�5(*,0(�'(�

75$%$/+2�
x $'(48$d­2�¬6�',6&,3/,1$6�

0,1,675$'$6�

x 35(6,'(17(�'$�$&71�
x &225'(1$d­2�*(5$/��
x &225'(1$d­2�$&$'Ç0,&$�
x 5(35(6(17$17(�'26�'2&(17(6�
x 5(35(6(17$17(�'26�$/8126�

$63(&726�','È7,&26�
3('$*Ï*,&26�

x (67È*,2�&855,&8/$5�
x )/(;,%,/,'$'(�&855,&8/$5�
x 6,67(0$�'(�$9$/,$d­2�'2�

352&(662�(16,12���
$35(1',=$*(0�

x (035(6$�-Ò1,25�

x &225'(1$d­2�*(5$/�
x &225'(1$d­2�$&$'(0,&$�
x 5(35(6(17$17(6�'26�

'2&(17(6�
x 5(35(6(17$17(6�'26�$/8126�

Ï5*­26�&203/(0(17$5(6

x 3$5&(,526

x 35(6,'(17(�'$�$&71�
x &225('(1$d­2�*(5$/�
x &225'(1$d­2�$&$'Ç0,&$�
x 5(35(6(17$17(6�'26�$/8126�
x '2&(17(6�'$�)$7,1�

�����352-(72�'(�$9$/,$d­2�,167,78&,21$/

$� DYDOLDomR� LQVWLWXFLRQDO� p� R� LQVWUXPHQWR� FHQWUDO�� RUJDQL]DGRU� GD� FRHUrQFLD� GR�
FRQMXQWR�

2� IRFR� SULQFLSDO� GRV� SURFHVVRV� DYDOLDWLYRV� p� D� ,(6�� H[FHWR� SDUD� RV� FDVRV� GH�
LQVWLWXLo}HV�TXH� Vy�SRVVXDP�XP�&XUVR��$� DYDOLDomR�DTXL� SULRUL]DGD�p� D� LQVWLWXFLRQDO��
VRE�WUrV�DVSHFWRV�

D� 2� REMHWR� GH� DQiOLVH� p� R� FRQMXQWR� GH� GLPHQV}HV�� HVWUXWXUDV�� UHODo}HV��
DWLYLGDGHV��IXQo}HV�H�ILQDOLGDGHV�GH�XPD�,(6��GHQWUH�RXWURV�DVSHFWRV��HQVLQR�
SHVTXLVD�H[WHQVmR��DGPLQLVWUDomR��UHVSRQVDELOLGDGH�H�FRPSURPLVVRV�VRFLDLV��
IRUPDomR�HWF�

E� 2V� VXMHLWRV� GD� DYDOLDomR� VmR� RV� FRQMXQWRV� GH� SURIHVVRUHV�� HVWXGDQWHV��
IXQFLRQiULRV� H�PHPEURV� GD� FRPXQLGDGH� H[WHUQD� HVSHFLDOPHQWH� FRQYLGDGRV�
RX�GHVLJQDGRV�

F� 2V� SURFHVVRV� DYDOLDWLYRV� VHJXHP� RV� SURFHGLPHQWRV� LQVWLWXFLRQDLV� H� VH�
XWLOL]DP�GD�LQIUD HVWUXWXUD�GD�SUySULD�LQVWLWXLomR�
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2� WUDEDOKR� SHGDJyJLFR� H� FLHQWtILFR�� HP� VHX� VHQWLGR� WpFQLFR� H� IRUPDWLYR�� H� DV�
DWLYLGDGHV�PDLV�GLUHWDPHQWH�YLQFXODGDV�DRV�FRPSURPLVVRV�VRFLDLV�GD�LQVWLWXLomR�VmR�R�
IRFR�FHQWUDO�GD�DYDOLDomR�� WDQWR�QD�GLPHQVmR� LQWHUQD�TXDQWR�QD�H[WHUQD��3RUpP��SDUD�
XP�PHOKRU�FRQKHFLPHQWR�GHVVD�GLPHQVmR�DFDGrPLFD��ILORVyILFD�H�SROtWLFD�GD�IRUPDomR�
HP� VHQWLGR� DPSOR WDPEpP� p� QHFHVViULR� FRPSUHHQGHU� DV� UHODo}HV� VRFLDLV� H� DV�
FRQGLo}HV� GH� WUDEDOKR�� D� HILFLrQFLD� DGPLQLVWUDWLYD� H� D� HILFiFLD� GRV� SURFHVVRV�
LQWHUSHVVRDLV�TXH�VH�GHVHQYROYHP�QDV�GLVWLQWDV� LQVWkQFLDV��7DPEpP�p� LPSUHVFLQGtYHO�
FRQKHFHU� DV� FRQGLo}HV� GH� VXVWHQWDELOLGDGH� H� FRQWLQXLGDGH� H� WRGRV� RV� GDGRV�
LPSRUWDQWHV� GD� LQIUDHVWUXWXUD�� HVSHFLDOPHQWH� DTXHOHV� PDLV� GLUHWDPHQWH� UHODFLRQDGRV�
FRP� D� SHVTXLVD� H� FRP� R� HQVLQR�� FRPR� ODERUDWyULRV�� ELEOLRWHFDV�� HTXLSDPHQWRV��
LQVWUXPHQWRV� WpFQLFRV� HWF��� VHP� QXQFD� SHUGHU� GH� YLVWD� DV� ILQDOLGDGHV� H� REMHWLYRV�
SULPRUGLDLV� GD� LQVWLWXLomR� HGXFDWLYD�� e� WDPEpP� GH� HQRUPH� LPSRUWkQFLD� D� DSUHFLDomR�
FUtWLFD�GRV�IOX[RV�GH�LQIRUPDomR��EHP�FRPR�D�DQiOLVH�GR�IXQFLRQDPHQWR�GDV�FkPDUDV��
FRQVHOKRV��FRPLVV}HV�H�RXWUDV�HVWUXWXUDV�FROHJLDGDV�GD�LQVWLWXLomR�

'HQWUH� RV� REMHWLYRV� GD�DYDOLDomR� VH� FRQWDP�R�GH� FRQKHFHU� DV� IRUWDOH]DV�H� RV
SUREOHPDV� GD� LQVWLWXLomR�� WUDWDU� GD� DGHTXDomR� GH� VHX� WUDEDOKR� FRP� UHVSHLWR� jV�
GHPDQGDV�VRFLDLV��DV�FOiVVLFDV�H�DV�QRYDV��LGHQWLILFDU�RV�JUDXV�GH�HQYROYLPHQWR�H�RV�
FRPSURPLVVRV� GH� VHXV� SURIHVVRUHV�� HVWXGDQWHV� H� VHUYLGRUHV� WHQGR� HP� YLVWD� DV�
SULRULGDGHV�LQVWLWXFLRQDLV�EiVLFDV��3RU�LVVR��p�QHFHVViULR�VXEPHWHU�j�DQiOLVH�D�TXHVWmR�
GH�FRPR�HVWmR�VH�GHVHQYROYHQGR�R�HQVLQR��D�IRUPDomR�SURILVVLRQDO�H�FLGDGm��R�GHVWLQR�
SURILVVLRQDO� H� VRFLDO� GRV� H[�DOXQRV� D� DGHTXDomR� GRV� FULWpULRV� GH� DSURYDomR� H�
SURPRomR� GH� HVWXGDQWHV� HP� VHXV� FXUVRV� H� GH� SURIHVVRUHV� QD� FDUUHLUD� GRFHQWH�� D�
LQWHJUDomR�GHVLQWHJUDomR�HQWUH� D� WHRULD� H� SUiWLFD�� R� TXH�D� LQVWLWXLomR�SURGX]�HP� IDFH�
GDV�QHFHVVLGDGHV�VRFLDLV�PDLV�UHFODPDGDV�HP�GHWHUPLQDGRV�PRPHQWRV�HWF�

1mR� EDVWD� VRPHQWH� OHYDQWDU� DV� GHILFLrQFLDV�� ID]�VH� SHUWLQHQWH� LGHQWLILFDU� DV�
TXDOLGDGHV� H� DVSHFWRV� IRUWHV� GD� ,(6�� 4XDQWR� DRV� SUREOHPDV� H� FDUrQFLDV�� DOpP� GD�
YHULILFDomR�H�GD�FRQVWDWDomR��p�LPSRUWDQWH�LGHQWLILFDU�DV�VXDV�FDXVDOLGDGHV��H[SOLFDU�DV�
SRVVLELOLGDGHV�UHDLV�SDUD�D�VXSHUDomR�H�HVWDEHOHFHU�DV�Do}HV�DGHTXDGDV�H�RV�PHLRV�
SDUD� WUDQVIRUPDomR�GHVHMDGD��$OpP�GRV�DVVXQWRV� SUySULRV� GH�HQVLQR�� GRV� FXUUtFXORV��
GDV�PHWRGRORJLDV��GD�UHODomR�SURIHVVRU�HVWXGDQWH��HP�RXWUDV�SDODYUDV��GR�XQLYHUVR�GR�
HQVLQR� H� GD� SHVTXLVD�� WDQWR� D� FRPXQLGDGH� LQWHUQD� TXDQWR� RV� SDUHV� H� RXWURV�
SDUWLFLSDQWHV�H[WHUQRV�GHYHP�EXVFDU�FRQKHFHU�H�MXOJDU�R�UHDO�SURFHVVR�GH�LQYHVWLJDomR��
D�HOHLomR�GRV�WHPDV�SULRULWiULRV�HP�FRQIRUPLGDGH�FRP�RV�FRPSURPLVVRV�IXQGDPHQWDLV�
GD�LQVWLWXLomR��D�IRUPD�FRPR�VH�FRQVWLWXHP�RV�JUXSRV�GH�SHVTXLVD��DV�QHFHVVLGDGHV�GH�
ODERUDWyULRV��ELEOLRWHFDV�H�RXWUDV�HVWUXWXUDV�EiVLFDV��D�SROtWLFD�GH�IRUPDomR�FRQWLQXDGD�
GRV� GRFHQWHV� H� SHVTXLVDGRUHV�� R� LQWHUHVVH� SRU� LQWHUFkPELRV� H� FRODERUDo}HV�
LQWHULQVWLWXFLRQDLV��D�UHODomR�FRP�R�VHWRU�SURGXWLYR�H�RXWURV�VHJPHQWRV�GD�VRFLHGDGH��
EHP�FRPR�FRP DVVRFLDo}HV�FLHQWtILFDV�QDFLRQDLV�H�LQWHUQDFLRQDLV�

�������)XQo}HV�GD�DYDOLDomR�LQVWLWXFLRQDO

2V�SURFHVVRV�DYDOLDWLYRV�FRQGX]LGRV�LQGLYLGXDOPHQWH�SHODV�LQVWLWXLo}HV�WDPEpP�
VH�YLQFXODUmR�D�IXQo}HV�GH�UHODomR�H�GH�DXWRUUHJXODomR��(VVHV�SURFHVVRV�VmR�EiVLFRV�
H�� SRUWDQWR�� REULJDWyULRV� SDUD� TXH�D� LQVWLWXLomR� VH� LQWHJUH� IRUPDOPHQWH� DR� VLVWHPD�GH�
HGXFDomR� VXSHULRU�� FXPSULQGR� DV� H[LJrQFLDV� FRQFHUQHQWHV j DXWRUL]DomR� GH�
IXQFLRQDPHQWR�� FUHGHQFLDPHQWR�� UHFUHGHQFLDPHQWR�� WUDQVIRUPDo}HV� H� GHPDLV�
LQVWUXPHQWRV� OHJDLV��(P�RXWUDV� SDODYUDV�� D�DXWR� DYDOLDomR� VHUi� R� LQVWUXPHQWR� EiVLFR�
REULJDWyULR� H� LPSUHVFLQGtYHO� SDUD� WRGRV� RV� DWRV� GH� UHJXODomR�� FXMR� H[HUFtFLR� p�
SUHUURJDWLYD� GR�(VWDGR��3RU� RXWUR� ODGR�� WRGD� UHJXODomR� VH� IDUi� GH�PRGR�DUWLFXODGR�j�
DXWR DYDOLDomR�
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$�DXWR�DYDOLDomR� WDPEpP� WHUi� LPSRUWDQWHV� IXQo}HV�GH�DXWRUUHJXODomR��$WUDYpV�
GHOD��DV�LQVWLWXLo}HV�FRQKHFHUmR�PHOKRU�D�VXD�SUySULD�UHDOLGDGH�H�SRGHUmR�SUDWLFDU�RV�
DWRV� UHJXODWyULRV� LQWHUQRV� TXH� FRQVLGHUHP� QHFHVViULRV� SDUD� FXPSULU� FRP� PDLV�
TXDOLGDGH� H� SHUWLQrQFLD� RV� VHXV� REMHWLYRV� H� VXDV� PLVV}HV�� $OpP� GH� VHXV� SUySULRV�
HVWXGRV�� WDPEpP� UHFHEHUmR� DV� UHFRPHQGDo}HV� H� LQGLFDo}HV� GDV� &RPLVV}HV� GH�
DYDOLDomR�H[WHUQD�

$V� IXQo}HV�PDLV� LPSRUWDQWHV�GD�DXWR� DYDOLDomR�SHUPDQHQWH�VmR�D�GH�SURGX]LU�
FRQKHFLPHQWRV��S{U�HP�TXHVWmR�D�UHDOL]DomR�GDV� ILQDOLGDGHV�HVVHQFLDLV�� LGHQWLILFDU�DV�
FDXVDOLGDGHV� GRV� SUREOHPDV� H� GHILFLrQFLDV�� DXPHQWDU� D� FRQVFLrQFLD� SHGDJyJLFD� H� D�
FDSDFLGDGH�SURILVVLRQDO�GRV�SURIHVVRUHV��WRUQDU�PDLV�HIHWLYD�D�YLQFXODomR�GD�LQVWLWXLomR�
FRP�R�HQWRUQR�VRFLDO�H�D�FRPXQLGDGH�PDLV�DPSOD��MXOJDU�DFHUFD�GH�UHOHYkQFLD�FLHQWtILFD�
H� VRFLDO� GH� VXDV� DWLYLGDGHV� H� VHXV� SURGXWRV�� SUHVWDU� FRQWDV� j� VRFLHGDGH�� MXVWLILFDU�
SXEOLFDPHQWH� VXD�H[LVWrQFLD� H� IRUQHFHU� WRGDV�DV� LQIRUPDo}HV�TXH� VHMDP�QHFHVViULDV�
DR� FRQKHFLPHQWR� GR� (VWDGR� H� GD� SRSXODomR�� (P� XPD� EUHYH� IRUPXODomR��
DXWRFRQKHFLPHQWR� SDUD� DXPHQWR� GR� HQJDMDPHQWR� SURILVVLRQDO�� SDUD� IXQGDPHQWDGDV�
HPLVV}HV� GH� MXt]RV� GH� YDORU� H� DUWLFXODomR� GH� Do}HV� GH� PHOKRUDPHQWR�� WDQWR� GDV�
SHVVRDV� HQYROYLGDV�� TXDQWR� GD� LQVWLWXLomR�� 1HVWH� VHQWLGR�� RV� SURFHVVRV� GH�
DXWRDYDOLDomR� GHYHP� VHU� SHUPDQHQWHV�� LVWR� p� FRQVWLWXLU�VH� FRPR� XPD� FXOWXUD�
LQWHUQDOL]DGD�QDV�HVWUXWXUDV�H�QDV�Do}HV�LQVWLWXFLRQDLV�

������ 3URFHGLPHQWRV�PHWRGROyJLFRV�GD�DYDOLDomR�LQVWLWXFLRQDO

3DUD� DWLQJLU� HVVHV� SURSyVLWRV�� p� QHFHVViULR ODQoDU� PmR� GH� YiULRV� UHFXUVRV�
PHWRGROyJLFRV�� PXLWDV� YH]HV� GH� IRUPD� FRPELQDGD�� 6LPSOLILFDQGR�� RV� SURFHGLPHQWRV�
TXDQWLWDWLYRV�VmR�LPSRUWDQWtVVLPRV��PDV��VH�~QLFRV��VmR�LQVXILFLHQWHV��e�LPSUHVFLQGtYHO�
ID]HU�XVR�WDPEpP�GH�PHWRGRORJLDV�TXDOLWDWLYDV��3RU�H[HPSOR��QmR�EDVWD�VDEHU�TXDQWRV�
YROXPHV� Ki� QDV� ELEOLRWHFDV�� PDLV� LPSRUWDQWH� p� DQDOLVDU� D� DGHTXDomR� GRV� OLYURV� H�
SHULyGLFRV�H[LVWHQWHV�j�IRUPDomR�GRV�HVWXGDQWHV��WDO�FRPR�FRQFHELGR�RX� DLQGD��R�VHX�
LPSDFWR�QR�HQVLQR�H�QD�SHVTXLVD��DV�FRQGLo}HV�GH�XVR�H�DFHVVR�DR DFHUYR��R�WLSR�GH�
FXOWXUD� GH� OHLWXUD� TXH�HVWi� VHQGR� FRQVROLGDGD�� R� TXH� ID]HU� SDUD�PHOKRUDU� HWF��'HVVD�
PDQHLUD��D�DYDOLDomR�SRGHUi�DMXGDU�D�LQVWLWXLomR�D�LGHQWLILFDU�VHXV�DVSHFWRV�PDLV�IRUWHV��
VXDV� FDUrQFLDV� VHWRULDLV� H� QHFHVVLGDGHV�JHUDLV�� GHILQLU� DV� SULRULGDGHV� LQVWLWXFLRQDLV� H�
HODERUDU�DV�Do}HV�SDUD�R�HIHWLYR�GHVHQYROYLPHQWR�LQVWLWXFLRQDO�

$V�Do}HV�GD�DYDOLDomR�LQWHUQD�H�H[WHUQD�GHYHP�UHDOL]DU�VH�GH�IRUPD�FRPELQDGD�
H� FRPSOHPHQWDU�� HP� DPEDV� GHYHQGR� KDYHU� SOHQD� OLEHUGDGH� GH� H[SUHVVmR� H�
FRPSURPHWLPHQWR�FRP D�EXVFD�GR�ULJRU�H�GD�MXVWLoD��$�LQVWLWXLomR�GHYH�ID]HU�XP�JUDQGH�
HVIRUoR� SDUD� PRWLYDU� D� FRPXQLGDGH� LQWHUQD�� EHP� FRPR� HQYROYHU� YiULRV� VHWRUHV� GD�
FRPXQLGDGH� H[WHUQD� D� SDUWLFLSDU� GRV� SURFHVVRV� DYDOLDWLYRV�� 2� H[DPH� GH� IRUD� SDUD�
GHQWUR�SRGH�FRUULJLU�HYHQWXDLV HUURV�GH�SHUFHSomR�SURGX]LGRV�SHOD�DGHVmR�HVSRQWkQHD�
GRV� DJHQWHV� LQWHUQRV�� PXLWDV� YH]HV� DFRVWXPDGRV� DFULWLFDPHQWH� jV� URWLQDV� H� PHVPR�
DRV�LQWHUHVVHV�FRUSRUDWLYRV�

8P�URWHLUR�EiVLFR�H�FRPXP�D�WRGDV�DV�LQVWLWXLo}HV��DGDSWiYHO�QR�TXH�FRXEHU�DR�
SHUILO�GH�FDGD XPD�GHODV��FRQIRUPH�DV�HVSHFLILFLGDGHV�LQVWLWXFLRQDLV��VHUi HVWDEHOHFLGR�
WDQWR�SDUD�D�DXWR�DYDOLDomR�TXDQWR�SDUD�D�DYDOLDomR�H[WHUQD��(QWUHWDQWR��HVVH� URWHLUR�
QmR� GHYHUi� VHU� HQWHQGLGR� FRPR� XPD� FDPLVD�GH�IRUoD�� 'H�PRGR� DOJXP� RV� WHPDV� GR�
URWHLUR�GHYHUmR�VHU YLVWRV�FRPR�LWHQV�SDUD�PHUD�FKHFDJHP��YHULILFDomR�RX�FRQVWDWDomR��
7RGRV�GHYHP�IRUQHFHU�HOHPHQWRV�SDUD�D�FRPSUHHQVmR�GD�LQVWLWXLomR�H�UHIOH[mR��WHQGR�
HP�YLVWD�R�REMHWLYR�GR�DSURIXQGDPHQWR�H�GD�PHOKRULD�GRV�FRPSURPLVVRV�HVVHQFLDLV�GD�
,(6��$VVLP��FDGD�,(6�VHOHFLRQDUi�GR�URWHLUR�DSHQDV�RV�LWHQV�TXH�FRUUHVSRQGDP�D�VXDV�
DWLYLGDGHV�H�GH�DFRUGR�FRP�R�VHX�3URMHWR�3HGDJyJLFR�,QVWLWXFLRQDO��3RU�H[HPSOR��XPD�
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XQLYHUVLGDGH� DYDOLDUi�� QHFHVVDULDPHQWH� D� SHVTXLVD� H� D� SyV�JUDGXDomR�� DOpP� GDV�
RXWUDV�GLPHQV}HV��QmR�FDEHQGR�LVVR�D�,(6�TXH�VH�GHGLFDP�DSHQDV�DR�HQVLQR��$OpP�GH�
XP�URWHLUR�PtQLPR�FRPXP�D�VHU�LQFRUSRUDGR�QRV�SURFHVVRV�DYDOLDWLYRV�GH�WRGDV�DV�,(6�
± URWHLUR�HVWH�D�VHU�SURSRVWR�SHOD�&21$(6�± FDGD� ,(6�SRGHUi�SURSRU�VHXV�SUySULRV�
WHPDV� FRPSOHPHQWDUHV� H� HVSHFtILFRV�� PDLV� DMXVWDGRV� j� VXD� UHDOLGDGH� H� D� VHXV�
LQWHUHVVHV�

������� 5RWHLUR� EiVLFR� GR� SURFHVVR� GH� DYDOLDomR� LQVWLWXFLRQDO�� XQLGDGHV� GH�
DYDOLDomR�H�HOHPHQWRV�SDUD�D�FRQVWLWXLomR�GH�LQGLFDGRUHV

$SUHVHQWDPRV�D�VHJXLU�XP�URWHLUR�FRQWHQGR�DV�XQLGDGHV�EiVLFDV�GH�DYDOLDomR D�
VHU�XWLOL]DGR� ����SRU� WRGDV�DV� LQVWLWXLo}HV�HP�VHXV�SURFHVVRV�GH�DXWR� DYDOLDomR�H� ����
SHODV� FRPLVV}HV� H[WHUQDV�� FRP� D� GHYLGD� DGDSWDomR� DRV� SHUILV� LQVWLWXFLRQDLV� H� jV�
FDUDFWHUtVWLFDV� GDV� iUHDV� GH� FRQKHFLPHQWR�� &RQVLGHUDQGR� D� LQVWLWXLomR� H� DV�
FDUDFWHUtVWLFDV�GDV�iUHDV�GH�FRQKHFLPHQWR��&DGD�LQVWLWXLomR�RULHQWDUi�VHX�SURFHVVR�GH�
DYDOLDomR� VHJXLQGR�� GHVWH� URWHLUR�� RV� LWHQV� H� LQGLFDGRUHV� TXH� OKHV IRUHP� SHUWLQHQWHV��
3RU�H[HPSOR��FRQIRUPH�DQWHULRUPHQWH�GHVWDFDGR��XPD�,(6�TXH�QmR�WHQKD�SHVTXLVD�H�
SyV�JUDGXDomR� QmR FRQVLGHUDUi� HVVHV� LWHQV� HP� VXD� DYDOLDomR�� 3RU� RXWUR� ODGR�� DOpP�
GHVWHV�� RXWURV� SRGHUmR� VHU� LQFOXtGRV� SRU� GHWHUPLQDomR� GH� FDGD� ,(6� RX� PHVPR� SRU�
GHFLVmR� GD� HQWLGDGH� RX� DVVRFLDomR� TXH� D� UHSUHVHQWH�� (VWDV� XQLGDGHV� GH� DQiOLVH�
IRUQHFHP�RV�HOHPHQWRV�HVVHQFLDLV�SDUD�D�HODERUDomR�GRV�LQGLFDGRUHV��(VWH�URWHLUR�H�RV�
LQGLFDGRUHV�TXH�OKHV FRUUHVSRQGHP�VHUmR�FRQVWDQWHPHQWH�DSHUIHLoRDGRV�H�XWLOL]DGRV��D�
SDUWLU�GDV�UHFRPHQGDo}HV�H�GH�HVWXGRV�GD�FRPXQLGDGH�DFDGrPLFD�H�GR�0(&�

1R�URWHLUR�D�VHJXLU�FRQVWDP�RV�LQGLFDGRUHV�TXDOLWDWLYRV��2V�GDGRV�TXDQWLWDWLYRV�D�
VHUHP� FRQVLGHUDGRV� GHYHUmR� OHYDU� HP� FRQWD� LQIRUPDo}HV� XVXDOPHQWH� SURGX]LGDV� H�
GLVSRQLELOL]DGDV� QRV� VLVWHPDV� GH� LQIRUPDomR� GRV� yUJmRV� RILFLDLV�� HVSHFLDOPHQWH� RV�
REWLGRV�DWUDYpV�GR�&HQVR�H�GR�&DGDVWUR�

�����0,66­2�'$�&3$

(P�UHVXPR��D�PLVVmR�GD�&3$�p�D�GH�,GHQWLILFDU�H�DYDOLDU�DV�PDUFDV�TXH�PHOKRU
FDUDFWHUL]DP�D�LQVWLWXLomR��GHILQHP�VXD�LGHQWLGDGH�H�LQGLFDP�D�UHVSRQVDELOLGDGH�VRFLDO��
3ULQFLSDLV� SURJUDPDV� H� SURFHVVRV� TXH� FRQIHUHP� LGHQWLGDGH� j� LQVWLWXLomR� H� PHOKRU�
UHDOL]DP� VXDV� ILQDOLGDGHV� H� REMHWLYRV� HVVHQFLDLV�� 3ULQFLSDLV� FRQWULEXLo}HV� SDUD� R�
GHVHQYROYLPHQWR� GD� FLrQFLD� H� GD� VRFLHGDGH�� &DUDFWHUtVWLFDV� SULQFLSDLV� GR� FOLPD�
DFDGrPLFR�H�SVLFRVVRFLDO�GD�,(6�

'HVFUHYHU� D� IXQomR� FHQWUDO� TXH� D� LQVWLWXLomR� VH� SURS}H� D� FXPSULU��
VHJXQGR�R�SURMHWR�LQVWLWXFLRQDO�
$QDOLVDU� DV� SUiWLFDV� LQVWLWXFLRQDLV� TXH� FRQFUHWL]DP� D� IXQomR� FHQWUDO� GD�
LQVWLWXLomR�� LGHQWLILFDQGR� SULQFLSDLV� UHVXOWDGRV�� GLILFXOGDGHV�� FDUrQFLDV��
SRVVLELOLGDGHV�H�SRWHQFLDOLGDGHV�
$QDOLVDU� D� SDUWLFLSDomR� GRV� SURIHVVRUHV�� HVWXGDQWHV� H� VHUYLGRUHV� QD�
UHDOL]DomR� GHVWH� SURMHWR� LQVWLWXFLRQDO�� LGHQWLILFDQGR� H� DYDOLDQGR� DV�
HVWUDWpJLDV�GH�PRWLYDomR�
$YDOLDU� D� SHUWLQrQFLD� GR� SURMHWR� LQVWLWXFLRQDO�� WHQGR� HP� YLVWD� DV�
FDUDFWHUtVWLFDV�GR�HQWRUQR�VRFLDO�H�DV�GHPDQGDV�REMHWLYDV�GD�FRPXQLGDGH�
UHJLRQDO� H� GD� VRFLHGDGH� EUDVLOHLUD�� GH� TXH� PDQHLUD� R� FRQWH[WR� VRFLDO��
HFRQ{PLFR� H� SROtWLFR� LQWHUIHUH� QDV� SROtWLFDV� H� QDV� SUiWLFDV� LQIRUPDLV� GD�
LQVWLWXLomR�



3',�� 3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO�� )DFXOGDGH�GH�7HRORJLD�,QWHJUDGD

��

$YDOLDU�HP�TXH�PHGLGD�RV�SURSyVLWRV�H�ILQV�IRUPDLV�H�RILFLDLV�GD�LQVWLWXLomR�
FRLQFLGHP� FRP� RV� REMHWLYRV� UHDOPHQWH� SHUVHJXLGRV� SHORV� SURIHVVRUHV� H�
DGPLQLVWUDGRUHV�

�������&RUSR�GH�SURIHVVRUHV�SHVTXLVDGRUHV�SURIHVVRUHV�WXWRUHV

'HVFUHYHU� H� TXDOLILFDU� HVVH� FRQMXQWR� GH� DWRUHV�� FRP� UHVSHLWR� j� IRUPDomR�
DFDGrPLFR� H� SURILVVLRQDO�� VXD� VLWXDomR� QD� FDUUHLUD� GRFHQWH�� SURJUDPDV�SROtWLFDV� GH�
FDSDFLWDomR�H�GHVHQYROYLPHQWR�SURILVVLRQDO��FRPSURPLVVRV�FRP�R�HQVLQR��D�SHVTXLVD�H�
D� H[WHQVmR�� GLVWULEXLomR� GRV� HQFDUJRV�� DGHVmR� DRV� SULQFtSLRV� IXQGDPHQWDLV� GD�
LQVWLWXLomR�� YLQFXODomR� FRP� D� VRFLHGDGH�� FRQFXUVRV� H� RXWUDV� IRUPDV� GH� DGPLVVmR� QD�
FDUUHLUD�GRFHQWH�HWF�

x $YDOLDU� D� FRHUrQFLD� �RX� LQFRHUrQFLD�� GD� FRQVWLWXLomR� H� GD� IRUPDomR� GR�
FRUSR�GRFHQWH�FRP�DV�IXQo}HV�HVVHQFLDLV�GD�LQVWLWXLomR�

x $YDOLDU� DV� IRUPDV� H� D� LQWHQVLGDGH� GR� HQYROYLPHQWR� GRV� SURIHVVRUHV� QR�
FXPSULPHQWR�GRV�SULQFLSDLV�REMHWLYRV�LQVWLWXFLRQDLV�

x ,GHQWLILFDU�H�DYDOLDU�DV�SROtWLFDV�GH�IRUPDomR�FRQWLQXDGD�GRV�SURIHVVRUHV��
PHQFLRQDQGR� TXDQGR�IRU�R�FDVR� RV�LQFHQWLYRV�FODUDPHQWH�HVWDEHOHFLGRV�
QD�FDUUHLUD�GRFHQWH�H�DV�SULQFLSDLV�FDUrQFLDV�H�GLILFXOGDGHV�

x $YDOLDU D� DUWLFXODomR�GHVDUWLFXODomR� HQWUH� SURIHVVRUHV� GDV� GLIHUHQWHV�
GLVFLSOLQDV��GRV�GLVWLQWRV�GHSDUWDPHQWRV�FXUVRV��FHQWURV�RX�iUHDV�

x 9LDELOL]DU� SROtWLFDV� GH� FDSDFLWDomR� FRQWtQXD� GR� FRUSR� GRFHQWH� TXH�
HVWLPXOHP� DV� SUiWLFDV� GH� SHVTXLVD� H� GH� UHIOH[mR� LQGLYLGXDO� H� FROHWLYD�
VREUH D�SUySULD�DWLYLGDGH�

�������'LVFHQWH

'HVFUHYHU�H�TXDOLILFDU�R�FRQMXQWR�GH�HVWXGDQWHV��FRQVLGHUDQGR�FRPR�LPSRUWDQWH�
D�TXHVWmR�GD�LQWHJUDomR�GH�DOXQRV�H�SURIHVVRUHV�GH�GLVWLQWRV�QtYHLV�H�VXD�SDUWLFLSDomR�
HIHWLYD� QD� YLGD� XQLYHUVLWiULD�� &RQKHFHU� ± SDUD� SURSRU� VROXo}HV� ± RV� GDGRV� VREUH�
LQJUHVVDQWHV�� HYDVmR�DEDQGRQR�� WHPSR� PpGLR� GH� FRQFOXVmR�� IRUPDWXUDV�� D� UHDOLGDGH�
GRV� H[�DOXQRV�� DV� TXHVW}HV� GD� IRUPDomR� SURILVVLRQDO�� D� UHODomR� SURIHVVRU�DOXQR�� D�
TXDOLGDGH�GH�YLGD�HVWXGDQWLO�HWF�

x $YDOLDU�D�HTXLGDGH�GD�LQVWLWXLomR�UHODWLYDPHQWH�D�VXDV�SROtWLFDV�GH�DFHVVR��
VHOHomR�H�SHUPDQrQFLD�GH�DOXQRV�

x $YDOLDU� D� UHVSRQVDELOLGDGH� VRFLDO� GD� LQVWLWXLomR� UHODWLYDPHQWH� D� VXDV�
SROtWLFDV�GH�DEHUWXUD�H�DPSOLDomR�GH�YDJDV��FRQVLGHUDQGR�VH�UHVSRQGHP�
D� FULWpULRV� GH� QHFHVVLGDGHV� GHILQLGDV� SHODV� SROtWLFDV� S~EOLFDV� H� SHOR�
GHVHQYROYLPHQWR�GDV�FLrQFLDV��OHWUDV�H�DUWHV�RX�GHPDQGDV�GH�PHUFDGR�

x ([DPLQDU�FULWLFDPHQWH�R�FRQMXQWR�GDV�DWLYLGDGHV�H�UHFXUVRV�LQVWLWXFLRQDLV�
HP� JHUDO� HP� WHUPRV� GR� IDYRUHFLPHQWR� WDPEpP� GD� DXWRIRUPDomR� GR�
HVWXGDQWH�

x ,GHQWLILFDU� H� DYDOLDU DV� PHGLGDV� LQVWLWXFLRQDLV� SDUD� LQFHQWLYDU� D�
SDUWLFLSDomR�GRV�HJUHVVRV�QD�YLGD�GD�LQVWLWXLomR��

x ,GHQWLILFDU� H� DYDOLDU� RV� SULQFLSDLV� LQGLFDGRUHV� GD� TXDOLGDGH� GH� YLGD�
HVWXGDQWLO� QR� HVSDoR� LQVWLWXFLRQDO� �OD]HU�� FXOWXUD�� DWHQGLPHQWR� j� VD~GH��
IDFLOLGDGH� GH� DFHVVR� D� SHVVRDV�� HTXLSDPHQWR� H� GHSHQGrQFLDV� ItVLFDV��
SDUWLFLSDomR�QD�YLGD�SROtWLFD��TXDOLGDGH�GDV�UHODo}HV�KXPDQDV��FRQGLo}HV�
DPELHQWDLV��
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x ([DPLQDU� FULWLFDPHQWH� D� VLWXDomR� GH� WUDEDOKR� GRV� HJUHVVRV� H� HYHQWXDLV�
LQWHUIHUrQFLDV�GLVVR�QDV�DWLYLGDGHV LQVWLWXFLRQDLV�

x $YDOLDU�D�HIHWLYLGDGH�GD�SDUWLFLSDomR�GRV�HVWXGDQWHV� MXQWDPHQWH�FRP�RV�
SURIHVVRUHV�HP�DWLYLGDGHV�GH�HQVLQR��SHVTXLVD�H�H[WHQVmR��PRGDOLGDGHV��
REMHWLYRV�� LQFHQWLYRV�SDUD�D�FULDomR�GH�HPSUHVDV�M~QLRU�H�RXWURV�SURMHWRV�
FRQMXQWRV��

�������&RUSR�GH�VHUYLGRUHV�WpFQLFR�DGPLQLVWUDWLYRV��

'HVFUHYHU�H�TXDOLILFDU�R�FRQMXQWR�GRV�VHUYLGRUHV��FRQVLGHUDQGR�FRPR�LPSRUWDQWH�
D�TXHVWmR�GD�LQWHJUDomR�GRV�DWRUHV�GD�FRPXQLGDGH�XQLYHUVLWiULD��VHUYLGRUHV��DOXQRV�H�
SURIHVVRUHV��6XD� IRUPDomR�SURILVVLRQDO�� VXD� VLWXDomR�QD� FDUUHLUD�� SURJUDPDV�SROtWLFDV�
GH�FDSDFLWDomR�H�GHVHQYROYLPHQWR�SURILVVLRQDO�� FRPSURPLVVRV�FRP�D�GLVWULEXLomR�GRV�
HQFDUJRV�� DGHVmR� DRV� SULQFtSLRV� IXQGDPHQWDLV� GD� LQVWLWXLomR�� YLQFXODomR� FRP� D�
VRFLHGDGH��FRQFXUVRV�H�RXWUDV�IRUPDV�GH�DGPLVVmR�QD�FDUUHLUD�HWF�

x $YDOLDU� D� FRHUrQFLD� �RX� LQFRHUrQFLD�� GD� FRQVWLWXLomR� H� GD� IRUPDomR� GR�
FRUSR�GH�VHUYLGRUHV�WpFQLFR�DGPLQLVWUDWLYRV�FRP�DV�IXQo}HV�HVVHQFLDLV�GD�
LQVWLWXLomR�

x $YDOLDU� DV� IRUPDV� H� D� LQWHQVLGDGH� GR� HQYROYLPHQWR� GRV� VHUYLGRUHV� QR�
FXPSULPHQWR�GRV�SULQFLSDLV�REMHWLYRV�LQVWLWXFLRQDLV�

x ,GHQWLILFDU� H�DYDOLDU� DV� SROtWLFDV� GH� IRUPDomR� FRQWLQXDGD�GRV� VHUYLGRUHV��
PHQFLRQDQGR��TXDQGR�IRU�R�FDVR��RV�LQFHQWLYRV�FODUDPHQWH�HVWDEHOHFLGRV�
QD�FDUUHLUD�H�DV�SULQFLSDLV�FDUrQFLDV�H�GLILFXOGDGHV�

x $YDOLDU� R� GHVHPSHQKR� JHUDO� SURILVVLRQDO� GRV� VHUYLGRUHV� WpFQLFR�
DGPLQLVWUDWLYRV�

x $YDOLDU�IRUPDV�GH�LQJUHVVR�H�SURJUHVVmR�QD�FDUUHLUD�
x $YDOLDU�SURJUDPDV�TXH�WHQKDP�FRPR�FRPSURPLVVR�PHOKRUDU�D�TXDOLGDGH�

GH�YLGD�GR�VHUYLGRU�

������ &XUUtFXORV�H�3URJUDPDV

&RQFHSomR�GH� FXUUtFXOR�� RUJDQL]DomR�GLGiWLFR� SHGDJyJLFD�� REMHWLYRV�� IRUPDomR�
SURILVVLRQDO�H�FLGDGm��DGHTXDomR�jV�GHPDQGDV�GR�PHUFDGR�H�GD�FLGDGDQLD��LQWHJUDomR�
GR� HQVLQR� FRP� D� SHVTXLVD� H� D� H[WHQVmR�� LQWHUGLVFLSOLQDULGDGH�� IOH[LELOLGDGH�ULJLGH]�
FXUULFXODU��H[WHQVmR�GDV�FDUUHLUDV��LQRYDo}HV�GLGiWLFR�SHGDJyJLFDV��XWLOL]DomR�GH�QRYDV�
WHFQRORJLDV�GH�HQVLQR��UHODo}HV�HQWUH�JUDGXDomR�H�SyV�JUDGXDomR�HWF�

x $YDOLDU�D�FRHUrQFLD�LQFRHUrQFLD�GR�FRQMXQWR�GH�DWLYLGDGHV�HGXFDWLYDV��HP�
VXDV�IRUPDV�H�FRQWH~GRV��FRP�DV�IXQo}HV�HVVHQFLDLV�GD�LQVWLWXLomR�

x $YDOLDU�RV�LPSDFWRV�GRV�FXUUtFXORV��SURJUDPDV�H�SUiWLFDV�SHGDJyJLFDV�QDV�
DWLWXGHV�FUtWLFDV�H� LQYHVWLJDWLYDV��QDV� UHODo}HV� LQWHUSHVVRDLV��QRV�KiELWRV�
GH� HVWXGR�� QD� HGXFDomR� FRQWLQXDGD�� QD� SDUWLFLSDomR� DWLYD� QD� YLGD� GD�
VRFLHGDGH�

x $YDOLDU� DV� SUiWLFDV� H� DWLWXGHV� SHGDJyJLFDV�� FRQVLGHUDQGR� VH� Ki� PDLRU�
rQIDVH� QD� WUDQVPLVVmR� GH� LQIRUPDo}HV� �H[WHULRUHV� DR� DOXQR�� RX� QD�
H[SHULrQFLD�SHVVRDO�GR�FRQKHFLPHQWR��SDUWLFLSDomR�GR�VXMHLWR��

x $YDOLDU� VH� RV� FXUUtFXORV� H� SURJUDPDV�� HP� VXDV� IRUPDV� H� FRQWH~GRV�
H[SOtFLWRV�H�LPSOtFLWRV��DWHQGHP�jV�GHPDQGDV�DWXDLV�GD�FLrQFLD�H�GD�YLGD�
HFRQ{PLFD�H�VRFLDO�
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x $YDOLDU� VH� DV� UHODo}HV� LQWHUSHVVRDLV�� R� VLVWHPD� GH� FRPXQLFDomR�� D�
HVWUXWXUD�GH�SRGHU��RV�KiELWRV�H�RV�FyGLJRV�H�VDWLVIDomR�

x $YDOLDU� D� SHUWLQrQFLD� GRV� FXUUtFXORV� �FRQFHSo}HV� H� SUiWLFDV��� WHQGR� HP�
YLVWD�RV�REMHWLYRV� LQVWLWXFLRQDLV��DV�GHPDQGDV�VRFLDLV�H�DV�QHFHVVLGDGHV�
SHVVRDLV��HP�VXDV�GLPHQV}HV�HFRQ{PLFDV�H�FXOWXUDLV�

�������3URGXomR�DFDGrPLFR�FLHQWtILFD

$QiOLVH�GDV�SXEOLFDo}HV�FLHQWtILFDV��WpFQLFDV�H�DUWtVWLFDV��SDWHQWHV��SURGXomR GH�
WHVHV�� RUJDQL]DomR� GH� HYHQWRV� FLHQWtILFRV�� UHDOL]DomR� GH� LQWHUFkPELRV� H� FRRSHUDomR�
FRP� RXWUDV� LQVWLWXLo}HV� QDFLRQDLV� H� LQWHUSHVVRDLV�� IRUPDomR� GH� JUXSRV� GH� SHVTXLVD��
LQWHUGLVFLSOLQDULGDGH��SROtWLFD�GH�LQYHVWLJDomR��UHOHYkQFLD�VRFLDO�H�FLHQWtILFD�HWF���

x $YDOLDU� D� UHOHYkQFLD� H� D� FRHUrQFLD� GD� SURGXomR� GH� FRQKHFLPHQWR� H� GH�
VXDV� SUiWLFDV� UHODWLYDPHQWH� DRV� SURSyVLWRV� HVVHQFLDLV� GD� LQVWLWXLomR�� jV�
H[LJrQFLDV� GD� FLrQFLD� H� jV� QHFHVVLGDGHV� GD� SRSXODomR� �UHOHYkQFLD�
FLHQWtILFD�H�VRFLDO�GD�FLrQFLD�SURGXomR�GH�FRQKHFLPHQWRV�H�WpFQLFDV��

x -XOJDU�DV�SROtWLFDV�H�SUiWLFDV� LQVWLWXFLRQDLV�GH�SHVTXLVD�SDUD�D� IRUPDomR�
GH�QRYRV�SHVTXLVDGRUHV�

x &RQVLGHUDU� FULWLFDPHQWH� DV� SROtWLFDV� LQVWLWXFLRQDLV� �TXDQGR� KRXYHU�� HP�
TXH� HVWHMDP� FODUDPHQWH� GHILQLGRV� DV� SULRULGDGHV� H� RV� HVWtPXORV� SDUD� R�
GHVHQYROYLPHQWR�GD�SHVTXLVD�

x $YDOLDU� D� SUHRFXSDomR� LQVWLWXFLRQDO� HP� DUWLFXODU� D� SHVTXLVD� FRP� DV�
GHPDLV�DWLYLGDGHV�DFDGrPLFDV��FRPR��SRU�H[HPSOR��RV�PHFDQLVPRV�H�RV�
UHVXOWDGRV�SUHWHQGLGRV��

������� $WLYLGDGHV� GH� H[WHQVmR� H� Do}HV� GH� LQWHUYHQomR� VRFLDO�YLQFXODomR� FRP� D�
VRFLHGDGH

2� YDORU� HGXFDWLYR� GD� H[WHQVmR�� VXD� LQWHJUDomR� FRP� R� HQVLQR� H� D� SHVTXLVD��
SROtWLFDV�GH�H[WHQVmR�H�VXD�UHODomR�FRP�D�PLVVmR�GD�XQLYHUVLGDGH�� WUDQVIHUrQFLDV�GH�
FRQKHFLPHQWR�� LPSRUWkQFLD� VRFLDO� GDV� Do}HV� XQLYHUVLWiULDV�� LPSDFWRV� GDV� DWLYLGDGHV�
FLHQWtILFDV� WpFQLFDV� H� FXOWXUDLV� SDUD� R� GHVHQYROYLPHQWR� UHJLRQDO� H� QDFLRQDO�� UHODo}HV�
FRP�R�VHWRU�S~EOLFR��FRP�R�VHWRU�SURGXWLYR�H�FRP�R�PHUFDGR�GH�WUDEDOKR��SDUWLFLSDomR�
GH� DOXQRV�� LQLFLDWLYDV� GH� LQFXEDGRUDV� GH� HPSUHVDV�� FDSDFLGDGH� GH� FDSWDomR� GH�
UHFXUVRV��SHUWLQrQFLD�H�HTXLGDGH��Do}HV�YROWDGDV�DR�GHVHQYROYLPHQWR�GD�GHPRFUDFLD��
SURPRomR�GD�FLGDGDQLD��SURJUDPDV�GH�DWHQomR�D�VHWRUHV�VRFLDLV�HWF��

x ,QGLFDU� D� FRQFHSomR� GH� H[WHQVmR� H� GH� LQWHUYHQomR� VRFLDO� DILUPDGD� QR�
SURMHWR� LQVWLWXFLRQDO� H� DYDOLDU� D� HIHWLYLGDGH� GH� LQVWUXPHQWRV�� yUJmRV� H�
QRUPDV�GH�LPSODQWDomR�H�DFRPSDQKDPHQWR�GDV�Do}HV�

x $YDOLDU� D� SDUWLFLSDomR� GRV� HVWXGDQWHV� QDV� Do}HV� GH� H[WHQVmR� H�
LQWHUYHQomR�VRFLDO�H�R�LPSDFWR�GLVVR�HP�VXD�IRUPDomR�

x $YDOLDU� RV� LPSDFWRV� GDV� DWLYLGDGHV� LQVWLWXFLRQDLV� GH H[WHQVmR� H�
LQWHUYHQomR�VRFLDO�HP�TXHVW}HV�FRPR�FDSDFLWDomR�SURILVVLRQDO�GH�VHWRUHV�
GD�FRPXQLGDGH��FULDomR�GH�SRVWRV�GH�WUDEDOKRV��HIHLWRV�VREUH�VDOiULRV�

x $YDOLDU� RV� HIHLWRV� GDV� DWLYLGDGHV� YROWDGDV� DR� PHOKRUDPHQWR� GR� HQVLQR�
IRUPDO�H�HVSHFLDOPHQWH�GD�HGXFDomR�EiVLFD�

x $YDOLDU� D� LQVHUomR�GH� VHWRUHV� GD� FRPXQLGDGH�QDV�QRYDV� WHFQRORJLDV� GH�
LQIRUPDomR�H�FRPXQLFDomR�
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x $YDOLDU� LPSDFWRV� GDV� DWLYLGDGHV� GD� ,(6� QD� TXDOLGDGH� GH� YLGD� GD�
SRSXODomR�HP�DVSHFWRV�FRPR�HGXFDomR��VD~GH��OD]HU��FXOWXUD��FLGDGDQLD��
VROLGDULHGDGH�� FULDomR� GH� RUJDQL]Do}HV� HFRQ{PLFDV� H� VRFLDLV�
�FRRSHUDWLYDV�� 21*V�� FRUDLV�� FHQWURV� GH� VD~GH�� HVFRODV�� FOXEHV������
SDUWLFLSDomR� HP� RUJDQL]Do}HV� VLQGLFDLV� H� SDUWLGRV�� FRQKHFLPHQWR� GRV�
FyGLJRV�GD�YLGD�VRFLDO��LQFOXVmR�VRFLDO�GH�VHWRUHV�PDUJLQDOL]DGRV�

������ ,QIUDHVWUXWXUD

$QiOLVH�GD�LQIUDHVWUXWXUD�GD�LQVWLWXLomR��HP�IXQomR�GDV�DWLYLGDGHV�DFDGrPLFDV�GH�
IRUPDomR� H� GH� SURGXomR� GH� FRQKHFLPHQWR�� &RQVLGHUDU� HVSHFLDOPHQWH� DV� VDODV� GH�
DXODV��RV�ODERUDWyULRV��DV�ELEOLRWHFDV��UHVWDXUDQWHV��iUHDV�GH�OD]HU��WUDQVSRUWH��WHQGR�HP�
FRQWD� R� HQVLQR�� D� SHVTXLVD�� D� H[WHQVmR� H�� GH� PRGR� HVSHFLDO�� DV� ILQDOLGDGHV� GD�
,QVWLWXLomR�

x $YDOLDU� RV� SULQFLSDLV� HOHPHQWRV� GD� LQIUD HVWUXWXUD�� FRQVLGHUDQGR� VH�
FRUUHVSRQGHP� jV� QHFHVVLGDGHV� LQVWLWXFLRQDLV�� WHQGR� HP� YLVWD� RV�
SURSyVLWRV�RILFLDLV�TXH�GL]HP�UHVSHLWR�jV�IXQo}HV�S~EOLFDV�GD�LQVWLWXLomR�

x $YDOLDU� VH� Ki�SROtWLFDV� IRUPDOPHQWH� HVWDEHOHFLGDV�SDUD� D� DGHTXDomR�GD�
LQIUDHVWUXWXUD� DRV� ILQV�� HP� UHODomR� j� XWLOL]DomR� GRV� HTXLSDPHQWRV��
ELEOLRWHFDV�� KRVSLWDLV�� UHVWDXUDQWH�� ODERUDWyULRV�� FDPSRV� H[SHULPHQWDLV��
iUHDV�HVSRUWLYDV�H�GH�OD]HU��HVSDoRV�OLYUHV�HWF�

�������*HVWmR

$YDOLDU� D� DGPLQLVWUDomR� JHUDO� GD� ,QVWLWXLomR� H� GH� VHXV� SULQFLSDLV� VHWRUHV�� QD�
SHUVSHFWLYD� GD� JOREDOLGDGH�� $YDOLDU� RV� PHLRV� GH� JHVWmR� SDUD� FXPSULU� RV� REMHWLYRV� H�
SURMHWRV� LQVWLWXFLRQDLV� D� TXDOLGDGH�GD�GHPRFUDFLD� LQWHUQD�� HVSHFLDOPHQWH� QRV�yUJmRV�
FROHJLDGRV�� DV� UHODo}HV� SURILVVLRQDLV�� $YDOLDU� DV� SROtWLFDV� GH� GHVHQYROYLPHQWR� H�
H[SDQVmR�LQVWLWXFLRQDO��3HVVRDO�DGPLQLVWUDWLYR��VHX�SHUILO��VXD�FDSDFLWDomR��SROtWLFDV�GH�
PHOKRUD��TXDQWR�j�TXDOLGDGH�GH�YLGD�H�TXDOLILFDomR�SURILVVLRQDO��2UoDPHQWR��HILFLrQFLD�H�
HILFiFLD�QD�XWLOL]DomR�GRV�UHFXUVRV�HWF�

x $YDOLDU�VH�RV�HVWLORV�GH�JHVWmR�H�DV�HVWUDWpJLDV�GH� WRPDGD�GH�GHFLV}HV�
WrP� RX� QmR� IDYRUHFLGR� D� FRQVFLHQWL]DomR� GRV� SDSpLV� HVSHFtILFRV�� DV�
UHODo}HV� VRFLDLV� GH� WUDEDOKR�� D� SURPRomR� GH� YDORUHV� H� PHFDQLVPRV� GH�
GHVHQYROYLPHQWR�LQVWLWXFLRQDO�

x $YDOLDU�VH�SUHGRPLQDP�QD�JHVWmR�DV�ILQDOLGDGHV�HGXFDWLYDV��IRUPDomR�GH�
FLGDGmRV�H�SURGXomR�GH�FRQKHFLPHQWRV��RX�DV�URWLQDV�EXURFUiWLFDV�

x $YDOLDU� DV� SUiWLFDV� GH� SXEOLFDomR� H� GLYXOJDomR� GH� VHXV� SURGXWRV� H�
VHUYLoRV�

�������2XWURV

$YDOLDU�RXWURV�LWHQV�QmR�PHQFLRQDGRV�H�TXH�VHMDP�LPSRUWDQWHV�SDUD�D�LQVWLWXLomR��
3RU� H[HPSOR�� FXUVR� QmR�XQLYHUVLWiULRV�� FXUVRV� D� GLVWkQFLD�� KRVSLWDLV�� WHDWURV�� UiGLRV��
DWLYLGDGHV�DUWtVWLFDV��HVSRUWLYDV�H�FXOWXUDLV�HWF��� VHPSUH� WHQGR�HP�YLVWD�DV� ILQDOLGDGHV�
HVVHQFLDLV�H�D�PLVVmR�GD�,(6�
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(QG

&3) 5*���ÏUJmR�H[SHGLGRU

&XUVR 'LVFLSOLQD

7LWXODomR��1RPH�GR�&XUVR���ÈUHD�GH�FRQFHQWUDomR���,(6���DQR�
3yV�GRXWRUDGR

'RXWRUDGR

x 'RXWRU�HP�&LrQFLDV�GD�(GXFDomR � 81,9(56,'$'(�(9$1*e/,&$�'2�3$5$*8$,�
�������

0HVWUDGR
x 0HVWUH�HP�&LrQFLDV�GD�5HOLJLmR�� 81,&$3

(VSHFLDOL]DomR
x (VSHFLDOL]DomR�HP�3VLFRSHGDJRJLD�)$7,1
x (VSHFLDOL]DomR�HP�0DWHPiWLFD

*UDGXDomR
/LFHQFLDWXUD�HP�0DWHPiWLFD� )DFXOGDGH�GH�IRUPDomR�GH�SURIHVVRUHV�GD�YLWyULD�GH�VDQWR�DQWmR�
������
/LFHQFLDWXUD�HP�3HGDJRJLD�± 81,$66(/9, &HQWUR�8QLYHUVLWiULR�/HRQDUGR�GD�9LQFL�������

([SHULrQFLD�'RFHQWH
� DQRV�81,$66(/9,
���DQRV�)$7,1

([SHULrQFLD�3URILVVLRQDO
3URIHVVRU�� 3UHIHLWXUD�GH�$EUHX�H�/LPD�H�3UHIHLWXUD�0XQLFLSDO�GH�5HFLIH
3URIHVVRU��)$7,1�����

/LYURV���7HVHV���'LVVHUWDo}HV���0RQRJUDILDV���7UDEDOKRV�3XEOLFDGRV

������ $WXDO�3HULyGLFR��DSRVWLOD�GH�IRUPDomR�FRQWLQXDGD�SyOR�3(�3% PRYD�EUDVLO
������ $WXDO�3HULyGLFR��FDGHUQR�GH�IRUPDomR�GD�(-$ 3HUQDPEXFR

/LYURV�SXEOLFDGRV�RUJDQL]DGRV�RX�HGLo}HV�
%$55(72��%��-��3���7(2/2*,$�,�����HG��,*$5$668��)$7,1��������Y��������S��
%$55(72��%��-��3���7(2/2*,$�,,�����HG��,*$5$668��)$7,1��������Y��������S��
%$55(72��%��-��3���7(2/2*,$�,,,�����HG��,*$5$668��)$7,1��������Y��������S��
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5(*,0(�'(�75$%$/+2
3DUFLDO
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&3) �������������� 5*���ÏUJmR�H[SHGLGRU
��������6'6 3(

&XUVR
/LFHQFLDWXUD�HP�/HWUDV

'LVFLSOLQD
&RQWH~GR�H�0HWRGRORJLD�GD�/tQJXD�
3RUWXJXHVD
5HGDomR
0HWRGRORJLD�&LHQWtILFD

7LWXODomR��1RPH�GR�&XUVR���ÈUHD�GH�FRQFHQWUDomR���,(6���DQR�
3yV�GRXWRUDGR

'RXWRUDGR

0HVWUDGR
0HVWUDGR�HP�&LrQFLDV�GD�5HOLJLmR

(VSHFLDOL]DomR
(P�/tQJXD�3RUWXJXHVD�

*UDGXDomR
/HWUDV�8)3(�± 81,9(56,'$'(�)('(5$/�'(�3(51$0%8&2�
%DFKDUHO�HP�7HRORJLD

([SHULrQFLD�'RFHQWH
3URIHVVRUD�GH�3RUWXJXrV�H�/LWHUDWXUD�%UDVLOHLUD��GD�5HGH�3DUWLFXODU�± �� DQRV
3URIHVVRUD�GH�/HLWXUD�H�5HGDomR�GR�67(1�6HPLQiULR�7HROyJLFR�GR�1RUGHVWH�± �� DQRV
3URIHVVRUD�GH�/LWHUDWXUD�,QIDQWLO�
3URIHVVRUD�GH�3VLFRSHGDJRJLD ,QVWLWXFLRQDO��H�RXWUDV�GLVFLSOLQDV�QD�3yV�*UDGXDomR ± )$1(6(���)$7,1

([SHULrQFLD�3URILVVLRQDO

&RRUGHQDomR�GD�/LWHUDSURVLD�� &ROpJLR�$PHULFDQR�%DWLVWD�± ��DQRV
&RRUGHQDGRUD�GD�&3$�± )$7,1���DQRV

/LYURV���7HVHV���'LVVHUWDo}HV���0RQRJUDILDV���7UDEDOKRV�3XEOLFDGRV

0RQRJUDILD��$�6ROLGmR�HP�$OXtVLR�GH�$]HYHGR
'LVVHUWDomR��$�,QIOXrQFLD�GR�(QVLQR�5HOLJLRVR�QD�(GXFDomR�GR�&ROpJLR�$PHULFDQR�%DWLVWD�HP�5HFLIH
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&XUVR
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7HRORJLD

'LVFLSOLQD
,QWURGXomR�%tEOLFD�H�)LORVRILD
0HWRGRORJLD�&LHQWtILFD

7LWXODomR��1RPH�GR�&XUVR���ÈUHD�GH�FRQFHQWUDomR���,(6���DQR�
3yV�GRXWRUDGR

'RXWRUDGR

0HVWUDGR

(VSHFLDOL]DomR
,PSODQWDomR�H�*HVWmR�(VFRODU�� )$1(6(

*UDGXDomR
/LFHQFLDWXUD�HP�)LORVRILD�± 81,&$3
%DFKDUHO�HP�(GXFDomR�5HOLJLRVD�± 6HPLQiULR�%DWLVWD�GR�1RUWH�GR�%UDVLO

([SHULrQFLD�'RFHQWH
3URIHVVRUD�QD�5HGH�(VWDGXDO��� ���DQRV
3URIHVVRUD��GH�6HPLQiULRV�7HROyJLFRV�� ���DQRV

([SHULrQFLD�3URILVVLRQDO
6HFUHWiULD�GH�(GXFDomR�5HOLJLRVD�GD�&RQYHQomR�%DWLVWD�1DFLRQDO� ��DQRV
&RRUGHQDGRUD�$FDGrPLFD�67(%$1�± ���DQRV

/LYURV���7HVHV���'LVVHUWDo}HV���0RQRJUDILDV���7UDEDOKRV�3XEOLFDGRV

0RQRJUDILD��3UHIHUrQFLDV�$[LROyJLFDV�QR�0XQGR�&RQWHPSRUkQHR
0RQRJUDILD��$�,QIOXHQFLD�GD�*HVWmR�(VFRODU�QD�,QWHUYHQomR�GD�(YDVmR�QR�(QVLQR�0pGLR�

����',5(725�$&$'Ç0,&2

3URI��%UXQR�-~QLRU 3D]�%DUUHWR
3RVVXL�JUDGXDomR�HP OLFHQFLDWXUD�SOHQD�HP�PDWHPiWLFD�SHOD�IDFXOGDGH�GH�IRUPDomR�GH�SURIHVVRUHV�
GD�YLWyULD�GH�VDQWR�DQWmR���������JUDGXDomR�HP�OLFHQFLDWXUD�HP�SHGDJRJLD�SHOR�&HQWUR�8QLYHUVLWiULR�
/HRQDUGR� GD� 9LQFL� �������� PHVWUDGR� HP� &LrQFLDV� GD� 5HOLJLmR� SHOD� 8QLYHUVLGDGH� &DWyOLFD� GH�
3HUQDPEXFR��������H�GRXWRUDGR�HP�&,Ç1&,$6�'$�('8&$d­2�SHOD�81,9(56,'$'(�(9$1*e/,&$�
'2� 3$5$*8$,� �������� $WXDOPHQWH� p� SURIHVVRU� WXWRU� H[WHUQR� GR� &HQWUR� 8QLYHUVLWiULR� /HRQDUGR� GD�
9LQFL��HVWDWXWiULR�GD�SUHIHLWXUD�PXQLFLSDO�GH�DEUHX�H�OLPD��HVWDWXWDULR�GD�3UHIHLWXUD�0XQLFLSDO�GH�5HFLIH��
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SURIHVVRU�GD�JUDGXDomR�H�HVSHFLDOL]DomR�GD�IDFXOGDGH�GH�WHRORJLD�LQWHJUDGD��HVWDWXWDULR�GD�3UHIHLWXUD�
0XQLFLSDO�GH�2OLQGD�H�SURIHVVRU�VXSHUYLVRU�SHGDJyJLFR�GR�*RYHUQR�GR�(VWDGR�GH�3HUQDPEXFR��7HP�
H[SHULrQFLD�QD�iUHD�GH�(GXFDomR��FRP�rQIDVH�HP�(-$

����3/$12�),1$1&(,52

2V� UHFXUVRV� RULXQGRV� GDV� PHQVDOLGDGHV� HVFRODUHV� VHUmR� TXDVH� WRWDOPHQWH�
XWLOL]DGRV�QD�PDQXWHQomR�GD�)$7,1��RX�VHMD��FRP�SHVVRDO��FRQVHUYDomR�GR�FDPSXV�H�
DSRLR� ORJtVWLFR� jV� DWLYLGDGHV� GH� HQVLQR�� SHVTXLVD� H� H[WHQVmR�� FRQIRUPH� SRGH� VH�
REVHUYDU� GRV� TXDGURV� D� VHJXLU�� 6mR� SRXFDV� DV� Do}HV� SURSRVWDV� QHVWH� 3ODQR� TXH�
SRGHUmR�VHU�GHVHQYROYLGDV�FRP�RV�UHFXUVRV�RUoDPHQWiULRV�RULXQGRV�GDV�PHQVDOLGDGHV�
HVFRODUHV�GRV FXUVRV�RIHUHFLGRV�SHOD�)DFXOGDGH�

$VVLP��D�SROtWLFD�ILQDQFHLUD�GD )$7,1 UHVLGLUi�QD�FRQFHQWUDomR�GH�HVIRUoRV�SDUD�
FDSWDomR�GH�UHFXUVRV�H[WUD RUoDPHQWiULRV��DWUDYpV�GH�FRQYrQLRV��DFRUGRV�H�GH�RXWUDV�
IRUPDV�GH�FRRSHUDomR� WpFQLFR�ILQDQFHLUDV�� MXQWR�D� LQVWLWXLo}HV�S~EOLFDV�H�RX�SULYDGDV��
PXQLFLSDLV��HVWDGXDLV��UHJLRQDLV��QDFLRQDLV�H�LQWHUQDFLRQDLV� )LQDOPHQWH�HVWH�SODQR�WHP�
SRU� REMHWLYR RIHUHFHU� LQIRUPDo}HV� EiVLFDV� SDUD� DYDOLDomR� WpFQLFR�ILQDQFHLUD� GD�
LPSODQWDomR� GR� HPSUHHQGLPHQWR�� GH� IRUPD� D� RIHUHFHU� LQLFLDOPHQWH� R� FXUVR�
%$&+$5(/$'2�(0�7(2/2*,$ ($' H�/,&(1&,$785$�(0�3('$*2*,$ H� DLQGD��
FXUVRV�SURILVVLRQDOL]DQWHV�EiVLFRV��GH�QtYHO�PpGLR�H�GH�QtYHO�VXSHULRU�HP�3$5&(5,$�
FRP� RXWUDV� LQVWLWXLo}HV� FUHGHQFLDGDV�� TXH� DWHQGDP� D� GHPDQGD� PDQLIHVWDGD� SHOD�
VRFLHGDGH� QD� TXDO� D� )$7,1 HVWi� LQVHULGD�� DVVHJXUDQGR� R� UHWRUQR� ILQDQFHLUR� GRV�
LQYHVWLPHQWRV�� DOpP� GH� DVVHJXUDU� DR� &2532� ',6&(17(� D� TXDOLGDGH� H� R� FRQIRUWR�
PHUHFLGR��FRPR�IXWXURV�$*(17(6�H�868È5,26�GR�'(6(192/9,0(172�

2�SODQHMDPHQWR�D�VHJXLU�FRQWHPSOD�D�LPSODQWDomR�GR�FXUVR�%$&+$5(/$'2�(0�
$'0,1,675$d­2 (D'�� QR� WXUQR� GD� QRLWH�� FRQVLGHUDQGR� D� DGPLVVmR� DQXDO� GH� ����
DOXQRV��VHQGR�����FLQTXHQWD��DOXQRV�SRU�WXUPD��DGPLWLQGR�XPD�HYDVmR�GH������GH]�SRU�
FHQWR��DR�VHPHVWUH��FRP�GXDV�HQWUDGDV�SRU�DQR��FXMR�YDORU�GD�6HPHVWUDOLGDGH�%DVH�p�
5�� ��������� H� R� FXUVR� GH� /,&(1&,$785$� (0� 3('$*2*,$ (D'�� 3VLFRORJLD��
(QIHUPDJHP��,QIRUPiWLFD�H�DLQGD��FXUVRV�GH�3yV�JUDGXDomR�H�([WHQVmR��FRQIRUPH�D�OHL�
YLJHQWH�� 3RUpP� GHYH�VH� UHVVDOWDU� D� LPSRUWkQFLD� GH� RIHUHFHU� QRYRV� FXUVRV� GH�
*UDGXDomR�� DOpP� GH� FXUVRV� GH� 3yV�*UDGXDomR� H� GH� ([WHQVmR�� TXH� SRGHUmR� VHU�
RIHUWDGRV� LPHGLDWDPHQWH� DSyV� D� LPSODQWDomR� GD� LQIUDHVWUXWXUD� QHFHVViULD�� FRP�
DFUpVFLPR� DSHQDV� GRV� FXVWRV� FRP� GRFHQWHV�� $OpP� GR� TXH�� HVWD� GHFLVmR� SHUPLWLUi� D�
SUHVHUYDomR�GR�QtYHO�GH�HILFLrQFLD�HFRQ{PLFR�± ILQDQFHLUD��D�SDUWLU�GR�SHUtRGR�GH�VXD�
HVWDELOL]DomR��

�����&20326,d­2�5($/�'$�5(&(,7$

�������5HFHLWD�HVWLPDGD�GR FXUVR

$12�6(0
180(52�'(�$/8126

7850$6 6(0(675$/ 5(&(,7$727$/ (9$6­2 5($/
������ �� � �� � ������� ��������
������ �� � �� � ������� ��������
������ ��� �� ��� � ������� ���������
������ ��� �� ��� � ������� ���������
������ ��� �� ��� � ������� ���������
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������ ��� �� ��� � ������� ���������

������ ��� �� ��� � ������� ���������
������ ��� �� ��� � ������� ���������
������ ��� �� ��� � ������� ���������
������ ��� �� ��� � ������� ���������

�����&20326,d­2�'$6�'(63(6$6�&20�

������ 3HVVRDO�GRFHQWH

(YROXomR� GR� Q~PHUR� GH� KRUD� �� DXOD�� SRU� DQR�� SDUD� HIHLWR� GH� GHVSHVDV� FRP� SHVVRDO�
GRFHQWH�

'(6&5,d­2 6(0$1$/ 0(16$/
 5����Ki 727$/
'2&(17(6�&20�'28725$'2 � �� ����� ������
'2&(17(6�&20 0(675$'2 � �� ����� ������
'2&(17(6�&20�(63(&,$/,=$d­2 � ����� ����� ������

727$/�0(16$/ �������

4XDGUR� GHPRQVWUDWLYR� GD� HYROXomR� GH� KRUDV�DXOD� DQXDO� HP� IXQomR� GR� Q~PHUR� GH�
WXUPDV�SRU�DQR��SDUD�HIHLWR�GH�GHVSHVDV�FRP�SHVVRDO�GRFHQWH��DWp�D�VXD�HVWDELOL]DomR�
D SDUWLU�GH������

���� ���� ���� ���� ���� ����
&$5*$�
+25È5,$ ��� ��� ���� ���� ���� ����
'(63(6$

������� �������� �������� �������� �������� ��������

�������3HVVRDO�DGPLQLVWUDWLYR

48$17� &$5*2���)81d­2 '(63��0(16$/ '(63��6(0(675$/
� ',5(725�$&$'Ç0,&2 ������� ��������
� &225'��$&$'Ç0,&2 ������� �������
� 6(&5(7È5,$ ������ �������
� $8;��'(�6(&5(7$5,$ ������ �������
� %,%/,27(&È5,$ ������ �������
� $8;��'(�%,%/,27(&$ ������ �������
� 3(662$/�'(�$32,2 ������ �������

727$/ ������� ��������
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$662&,$d­2�&8/785$/�'(�7(2/2*,$�'2�
125'(67(�� $&71

)$&8/'$'(�'(�7(2/2*,$�,17(*5$'$

33,
3/$12�3('$*Ï*,&2�,167,78&,21$/

���������
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� ,1752'8d­2

$� )$7,1� FRPR� ,(6�� DSUHVHQWiYHO� SHOR� SURFHVVR� GH� LGHQWLILFDomR��
HTXDFLRQDPHQWR� H� GH� DSRQWDU� DV� VROXo}HV� DRV� SULQFLSDLV� SUREOHPDV� GR�
GHVHQYROYLPHQWR�HFRQ{PLFR�VRFLDO�H�D�GHPDQGD�GR�PHLR�HP�TXH�HVWi�LQVHULGD�H�DLQGD��
SHOD� QHFHVVLGDGH� LPSHULRVD� GR� HVWDEHOHFLPHQWR� GH� XP� HOHQFR� GH� PHWDV�
FRPSURPHWLGDV�FRP�D�OHJLWLPDomR�GR�GRPtQLR�GH�FRPSHWrQFLDV�DFDGrPLFDV��VHMDP�QR�
kPELWR� GD� (GXFDomR� 6XSHULRU�� VHMDP� QR� SURFHVVR� GH� IRUPDomR� H� TXDOLILFDomR�
SURILVVLRQDO�H[LJLGDV�SHOR�PHUFDGR��HVSHFLDOPHQWH�FRP�DV�QRYDV�GHPDQGDV��DOpP�GRV�
DVSHFWRV�MXUtGLFRV�H�DV�KDELOLWDo}HV�H�IXQGDPHQWDo}HV�ILORVyILFDV�GH XP�3URMHWR�3ROtWLFR�
3HGDJyJLFR��TXDQWR�D��

�� 5HVSRQGHU� jV� H[LJrQFLDV� GD� )RUPDomR� 3URILVVLRQDO� GH� QtYHO� GH� (GXFDomR�
6XSHULRU�RIHUHFHQGR�XP�FXUUtFXOR�DSRLDGR�QXPD�GLQkPLFD�TXH�SHUPLWD��QR�OXJDU�
GR�DF~PXOR�GH�FRQKHFLPHQWRV�SUHYLDPHQWH�GHILQLGRV�H�ULJLGDPHQWH�RIHUHFLGRV��D�
FRQVWUXomR�FRQWtQXD�GH�QRYRV�FRQKHFLPHQWRV��PHGLDQWH�R�FRQIURQWR�SHUPDQHQWH�
FRP� DV� H[SHULrQFLDV� FRQVWUXtGDV� HP� RXWURV� HVSDoRV� GH� DSUHQGL]DJHP��
SRVVLELOLWDQGR�SHOD�LQYHVWLJDomR�VLVWHPiWLFD��RX�VHMD��SHOD�SHVTXLVD�

�� &DSDFLGDGH�GH�JHUDU��DGTXLULU�H�XWLOL]DU�R�FRQKHFLPHQWR�GH� IRUPD�FULDWLYD��HVWi��
FDGD� YH]� PDLV�� DVVRFLDGD� jV� KDELOLGDGHV� GRV� LQGLYtGXRV� GH� DSUHQGHU�
SHUPDQHQWHPHQWH� H� H[HUFLWDU� SOHQDPHQWH� VHX� SRWHQFLDO�� $VVXPLU� GH� PRGR�
DXW{QRPR�� FRPSURPLVVRV� FRP� RV� SULQFtSLRV� pWLFRV� IXQGDPHQWDLV� FRP� DV�
VRFLHGDGHV� GHPRFUiWLFDV�� 2� DFHVVR� jV� RSRUWXQLGDGHV� GH� WUHLQDPHQWR� H�
TXDOLILFDomR�HP�WRGRV�RV�QtYHLV�WRUQRX�VH�R�PDLRU�GLIHUHQFLDO�GH�XPD�VRFLHGDGH�
PRGHUQD� H� DGHTXDGDPHQWH� LQVHULGD� QR� FRQWH[WR� LQWHUQDFLRQDO�� 1HVWH� VHQWLGR��
JDQKD�XPD�GLPHQVmR�HVWUDWpJLFD�D�SUHVHQoD�GH�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU�
SHOR�LPSRUWDQWH�SDSHO�TXH�SRGH�GHVHPSHQKDU�QD�FRQVWUXomR�H�PDQXWHQomR�GH�
XPD� EDVH� GH� UHFXUVRV� KXPDQRV� TXDOLILFDGRV�� DSWD� D� VH� UHSURGX]LU� QD�
LQWHQVLGDGH��DJLOLGDGH�H�GLYHUVLGDGH�TXH�DWXDOPHQWH� LPS}HP�D�UiSLGD�HYROXomR�
GR� FRQKHFLPHQWR� FLHQWtILFR� H� WHFQROyJLFR� EHP� FRPR� D� LQFRUSRUDomR� GH� WDLV�
FRQKHFLPHQWRV�jV�DWLYLGDGHV�KXPDQDV�

�� $� XWLOL]DomR� FRQVWDQWH� GRV� FRQKHFLPHQWRV� p� RXWUD� H[LJrQFLD� GR� PXQGR�
FRQWHPSRUkQHR�� GDt� VHU� QHFHVViULR� R� GHVHQYROYLPHQWR� GH� FRPSRQHQWHV�
FXUULFXODUHV�TXH�SHUPLWDP�YDULDomR� WHPiWLFD��D�VHU�XWLOL]DGD�FRQWLQXDPHQWH��GH�
DFRUGR� FRP� DV� GHPDQGDV� SUHVHQWHV�� DOpP� GR� DSURYHLWDPHQWR� GH� DWLYLGDGHV�
H[WUDHVFRODUHV��$� IRUPDomR�GR�3URILVVLRQDO�GH� QtYHO�6XSHULRU� QmR� VH�HVJRWDUi��
SRUWDQWR��QD�*UDGXDomR��e�UHVSRQVDELOLGDGH�GD� ,(6�GHVHQYROYHU�SURJUDPDV�GH�
SyV�JUDGXDomR� GH� (GXFDomR� &RQWLQXDGD�� SDUD� DVVHJXUDU� DV� DWXDOL]Do}HV� H�
DSHUIHLoRDPHQWRV�TXH�VH�IDoDP�QHFHVViULRV�

�� 2�DYDQoR�GDV�FLrQFLDV�H� WHFQRORJLDV� WrP�SURYRFDGR�PXGDQoDV�QRV�SURFHVVRV�
GH�WUDEDOKR�H�SURGXomR�GR�FRQKHFLPHQWR�DIHWDQGR�XPD�SUiWLFD�VRFLDO��IDFXOWDQGR�
D� FRQVWUXomR� GH� QRYRV� ³PDSDV� FXOWXUDLV´�� QRYRV� YDORUHV� H� UHIHUrQFLDV��
FRQILJXUDQGR�P~OWLSORV� SDGU}HV�GH� VRFLDELOLGDGH�H� GH� VXEMHWLYLGDGH�H� WUD]HQGR�
H[LJrQFLDV� GR� GHVHQYROYLPHQWR� GH� QRYDV� FRPSHWrQFLDV� SRU� SDUWH� GR� FLGDGmR�
WUDEDOKDGRU�� WHQGR� HP� YLVWD� D� HPHUJrQFLD� GR� GHVHQYROYLPHQWR� GH� QRYDV�
FRPSHWrQFLDV� H� D� LPSUHYLVLELOLGDGH� GH� XPD� FRORFDomR� IXWXUD� HP� SRVWRV� GH�
WUDEDOKR�SUp�GHWHUPLQDGRV��$FUHVFH�DLQGD��R�IDWR�GH�TXH�R�0HUFDGR�GH�7UDEDOKR�
YROWDGR�SDUD� D� SURGXomR�GH�%HQV�H�6HUYLoRV� GH�ERD�TXDOLGDGH�HVWi� FDGD� YH]�
PDLV�H[LJHQWH��8P�GRV�LQGLFDGRUHV�TXH�WHP�FRQWULEXtGR�SDUD�LVWR��GL]�UHVSHLWR�j�
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FUHVFHQWH� WUDQVIRUPDomR� GR� WUDEDOKDGRU� GHPLWLGR�� HP� HPSUHViULR� LQIRUPDO��
'HVVD� IRUPD�� p� QHVWH� VHQWLGR� TXH� R� 3URMHWR� 3HGDJyJLFR� GD� )$7,1� HVSHUD�
RFXSDU� XPD� GDV� PDLRUHV� ODFXQDV� GR� 6LVWHPD� GH� (GXFDomR� 6XSHULRU��
HVSHFLDOPHQWH� SHOD� PHOKRULD� H� LPSODQWDomR� GH� VHXV� FXUVRV� GH� IRUPDomR� H�
TXDOLILFDomR�SURILVVLRQDO�SHOD�LPSHULRVD�QHFHVVLGDGH�GH�VH�EXVFDU�D�HILFLrQFLD�H�
HILFiFLD� �TXDOLGDGH� H SURGXWLYLGDGH��� HVSHFLDOPHQWH� GH� PLFURV� H� SHTXHQDV�
HPSUHVDV�� D� SDUWLU� GD� EDVH� IDPLOLDU�� QR� kPELWR� GH� VXD� FRPSHWrQFLD� TXH� p� D�
IRUPDomR� GH� XP� WpFQLFR� HP� XP� PXQGR� SHUPDQHQWH� GH� PXGDQoDV� RX� QRYDV�
GHPDQGDV��SULQFLSDOPHQWH�TXDQGR�VH�VDEH�TXH�DV�QRYDV�FLrQFLDV�H WHFQRORJLDV�
HVWmR�QD�FRQWUDPmR�GD�HPSUHJDELOLGDGH��H[LJLQGR�GDV�,(6��FXMD�SDUWLFLSDomR�GD�
FRPXQLGDGH� �VRFLHGDGH�� PHVPR� HVWDQGR� GHVSUHSDUDGRV� FLHQWLILFDPHQWH�� WrP�
SURFXUDGR� VREUHYLYHU�� FRQIRUPH� VH� SRGH� REVHUYDU� D� FDGD� ������� PHWURV�
DIDVWDGDV�GDV� ,(6��FRP�DSURYHLWDPHQWR�GH�XQLGDGHV� IDPLOLDUHV�SURGXWLYDV��HP�
WRGRV� RV� UHFDQWRV� GHVWH� %UDVLO�� QXPD� GHPRQVWUDomR� VHJXUD� GD� LPSHULRVD�
QHFHVVLGDGH�GH�LQVHUomR�GD�)$7,1�DWUDYpV�GR�HVWDEHOHFLPHQWR�GH�PHFDQLVPRV�
FLHQWtILFRV� GH� IRUPD� D� LQVWLWXFLRQDOL]DU� R�PRGHOR� HPStULFR�� PDV� TXH� QD� SUiWLFD�
HVWi�GHPRQVWUDQGR�R�FDPLQKR�SDUD�VROXomR�GH�PDLRUHV�SUREOHPDV�GD�VRFLHGDGH�
TXH�VmR�DTXHOHV�UHSUHVHQWDGRV�SHOD�DOLPHQWDomR��KDELWDomR��HGXFDomR�� UHQGD��
HVSRUWH�H�UHFUHDomR�
2V�IDWRV�GHPRQVWUDP�R�SDSHO�GDV�,QVWLWXLo}HV�GH�(QVLQR�6XSHULRU�FRP�HOHYDGD�
FDWHJRULD� TXH� D� VRFLHGDGH� WHP� GDGR� DRV� QRYRV� FLHQWLVWDV�� PHVPR� GH� IRUPD�
HPStULFD�� PDV� FRP� WRGD� VDEHGRULD� GLYLQD� LQHUHQWH� D� XP� SRYR� H� TXH� QmR� VH�
FRQVWLWXL� SUHUURJDWLYD� GRV� FLHQWLVWDV�� H� VLP�� DSULPRUDPHQWR� FLHQWtILFR� GR�
FRQKHFLPHQWR� VXUJLGR� H� LQLFLDGRV� QDV� SUySULDV� FRPXQLGDGHV�� QRYDPHQWH�
GHPRQVWUDGR�SHOD�YRQWDGH�GH�YLYHU�GLJQDPHQWH�

���3/$12�3('$*Ï*,&2�'$�,167,78,d­2

1R� 3ODQR� GH� 'HVHQYROYLPHQWR� ,QVWLWXFLRQDO� GD� )$7,1�� IRUDP� UHVSHLWDGRV� RV�
SULQFtSLRV�GH�YDORU��FRPR�SRU�H[HPSOR��R�IRUWDOHFLPHQWR�GRV�ODoRV�GH�VROLGDULHGDGH�H�GH�
WROHUkQFLD� UHFtSURFD�� IRUPDomR� GH� FDORXURV�� DSULPRUDPHQWR� FRPR� SHVVRD� KXPDQD��
IRUPDomR�pWLFD�H�H[HUFtFLR�GD�FLGDGDQLD�TXDQGR�GD�HODERUDomR�GR�FXUUtFXOR��EHP�FRPR�
D�HVFROKD�GR�UHJLPH�GLGiWLFR�H�RX�GR� WLSR�GH�HVWUXWXUD�FXUULFXODU��)RUDP�DGRWDGDV�QD�
129$�*5$'(�&855,&8/$5��HVWUXWXUDV�FXUULFXODUHV�GR�WLSR�KtEULGDV��RX�VHMD��VHULDGD�
DQXDO��VHULDGD�VHPHVWUDO��DSURYHLWDPHQWR�GH�FUpGLWRV�H�SUp�UHTXLVLWRV�RX�PyGXORV��2V�
PyGXORV� SRGHP� VHU�� 0yGXOR� %iVLFR�� 0yGXOR� (VSHFtILFR�� 0yGXORV� 6HTXHQFLDLV��
7HFQROyJLFRV�H�GH�([WHQVmR�

,QGHSHQGHQWH�GR�WLSR�GH�HVWUXWXUD�FXUULFXODU��H�GR�UHJLPH�DFDGrPLFR�DGRWDGR��D�
RUJDQL]DomR�FXUULFXODU�GRV�FXUVRV�p�RULHQWDGD�SRU�DOJXQV�SUHVVXSRVWRV�

x 9LVmR� RUJkQLFD� GR� FRQKHFLPHQWR�� DILQDGD� FRP� DV� PXWDo}HV� TXH� HVWmR�
DFRQWHFHQGR�D�FDGD�GLD�

x 'LVSRVLomR� SDUD� SHUVHJXLU� HVWD� YLVmR�� SRU� PHLR� GR� WUDWDPHQWR� GRV� FRQWH~GRV�
FRP�DV�VLWXDo}HV�GH�DSUHQGL]DJHP��GH�PRGR�D�GHVWDFDU�DV�P~OWLSODV�LQWHUDo}HV�
HQWUH�DV�GLVFLSOLQDV�GR�FXUUtFXOR�

x $EHUWXUD� H� VHQVLELOLGDGH� SDUD� LGHQWLILFDU� DV� UHODo}HV� TXH� H[LVWHP� HQWUH� RV�
FRQWH~GRV� GRV� FXUVRV� H� GDV� VLWXDo}HV� GD� DSUHQGL]DJHP� FRP� RV� PXLWRV�
FRQWH[WRV� GH� YLGD� VRFLDO� H� SHVVRDO�� GH�PRGR� D� HVWDEHOHFHU� XPD� UHODomR� DWLYD�
HQWUH� R� DOXQR�H� R� REMHWLYR� GR� FRQKHFLPHQWR� H� D� GHVHQYROYHU� D� FDSDFLGDGH�GH�



3',�� 3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO�� )DFXOGDGH�GH�7HRORJLD�,QWHJUDGD

��

UHODFLRQDU� R� DSUHQGLGR� FRP� R� REVHUYDGR�� D� WHRULD� H� VXDV� FRQVHTXrQFLDV� H�
DSOLFDo}HV�SUiWLFDV�

x 5HFRQKHFLPHQWR�H�DFHLWDomR�GH�TXH�R�FRQKHFLPHQWR�p�XPD�FRQVWUXomR�FROHWLYD�
H� TXH� D� DSUHQGL]DJHP� PRELOL]D� DIHWRV�� HPRo}HV� H� UHODo}HV� FRP� VHXV� SDUHV��
DOpP�GDV�FRJQLo}HV�H�KDELOLGDGHV�LQWHOHFWXDLV�

$� RUJDQL]DomR� FXUULFXODU� TXH� HVWi� VHQGR� SURSRVWD� SHOD� )$7,1� UHVSRQGH� D�
GHVDILRV��WDLV�FRPR�

x 'HVDIRJDU�R�FXUUtFXOR�HQFLFORSpGLFR�FRQJHVWLRQDGR�GH�LQIRUPDo}HV��SULRUL]DQGR�
FRQKHFLPHQWR� H� FRPSHWrQFLDV� H[LJLGDV� SHOR� PHUFDGR� HPSUHHQGHGRU� H GD�
HPSUHVD�

x $GRWDU�HVWUDWpJLDV�GH�HQVLQR�GLYHUVLILFDGDV�TXH�PRELOL]HP�PHQRV�D�PHPyULD�H�
PDLV� R� UDFLRFtQLR� H� RXWUDV� FRPSHWrQFLDV� FRJQLWLYDV� VXSHULRUHV�� EHP� FRPR�
SRWHQFLDOL]HP�D�LQWHUDomR�HQWUH�DOXQR�SURIHVVRU�H�DOXQR�DOXQR�SDUD�D�FRQVWUXomR�
GH�FRQKHFLPHQWRV�FROHWLYRV�

x 2UJDQL]DU� RV� FRQWH~GRV� GRV� FXUVRV� HP� HVWXGRV� RX� iUHDV� LQWHUGLVFLSOLQDUHV� H�
SURMHWRV� TXH�PHOKRU� DEULJXHP� D� YLVmR� RUJkQLFD� GR� FRQKHFLPHQWR� H� R� GLiORJR�
SHUPDQHQWH�HQWUH�DV�GLIHUHQWHV�iUHDV�GR�VDEHU�

x 7UDWDU�RV�FRQWH~GRV�GH�PRGR�FRQWH[WXDOL]DGR��SRU�PHLR�GR�DSURYHLWDPHQWR�GDV�
UHODo}HV� GRV� FRQWH~GRV� H� GRV� FRQWH[WRV� FRP� LQWXLWR� GH� VH� GDU� VLJQLILFDGR� H�
XWLOLGDGH�DR�DSURYHLWDPHQWR�

x /LGDU�FRP�RV�VHQWLGRV�DVVRFLDGRV�jV�VLWXDo}HV�GH�DSUHQGL]DJHP�SDUD�IDFLOLWDU�D�
UHODomR�GR�DOXQR�FRP�R�FRQKHFLPHQWR�

1R�PHLR� GHVWD� OHLWXUD�� D� IRUPDomR� EiVLFD� D� VHU� EXVFDGD� GHYHUi� VHU� UHDOL]DGD�
PDLV�SHOD�FRQVWLWXLomR�GH�FRPSHWrQFLDV��KDELOLGDGHV�H�GLVSRVLo}HV�GH�FRQGXWDV�GR�TXH�
SHOD� TXDQWLGDGH� GH� LQIRUPDomR�� ,VVR� UHSUHVHQWD� DSUHQGHU� D� SHQVDU�� D� UHODFLRQDU� R�
FRQKHFLPHQWR�FRP�GDGRV�GD�H[SHULrQFLD�FRWLGLDQD��D�GDU�VLJQLILFDGR�DR�DSUHQGLGR�H�D�
FDSWDU�R�VLJQLILFDGR�GR�PXQGR��D�ID]HU�D�SRQWH�HQWUH�D�WHRULD�H�D�SUiWLFD��D�IXQGDPHQWDU�
D� FUtWLFD�� D� DUJXPHQWDU� FRP� EDVH� HP� IDWRV�� D� OLGDU� FRP� R� VHQWLPHQWR� TXH� D�
DSUHQGL]DJHP�GHVSHUWD�

1D� FRQVWUXomR� GR� 1292� 02'(/2� &855,&8/$5�� SURFXURX�VH� UHVSHLWDU� RV�
SULQFtSLRV� SHGDJyJLFRV� GD� LGHQWLGDGH�� GLYHUVLGDGH� H� DXWRQRPLD�� GD�
LQWHUGLVFLSOLQDULGDGH��GD�FRQWH[WXDOL]DomR�H�GD�IOH[LELOLGDGH�

x (P� UHODomR� j� LGHQWLGDGH�� GLYHUVLGDGH� H� DXWRQRPLD�� YDOH� TXH� R� VHX� H[HUFtFLR�
SOHQR� VH� PDQLIHVWD� QD� IRUPXODomR� GH� XPD� SURSRVWD� SHGDJyJLFD� SUySULD��
3URFXUDQGR�UHIOHWLU�R�PHOKRU�HTXDFLRQDPHQWR�SRVVtYHO�HQWUH�UHFXUVRV�KXPDQRV��
ILQDQFHLURV�� WpFQLFRV�� GLGiWLFRV� H� ItVLFRV�� SDUD� JDUDQWLU� WHPSRV�� HVSDoRV��
VLWXDo}HV�GH�LQWHUDomR�H�GH LQWHUVHomR�GRV�FXUVRV�QR�VHX�DPELHQWH�VRFLDO�

x 3RU�PHLR�GD�LQWHUGLVFLSOLQDULGDGH��D�)$7,1�SURFXURX�RUJDQL]DU�XP�FXUUtFXOR�TXH�
Yi� DOpP� GD� PHUD� MXVWDSRVLomR� GH� GLVFLSOLQD� FRPR� GD� GLOXLomR� GHODV� HP�
JHQHUDOLGDGHV�� 'HYHUmR� UHODFLRQDU� DV� GLVFLSOLQDV� HP� iUHDV� GH� (16,12��
3(648,6$� H� (;7(16­2�� 8P� GLiORJR� TXH� SRGH� VHU� GH� TXHVWLRQDPHQWR�� GH�
FRQILUPDomR��GH�FRPSOHPHQWDomR��GH�QHJDomR��GH�DPSOLDomR��GH�LOXPLQDomR��H��
GH�DVSHFWRV�QmR�GLVWLQJXLGRV��2�TXH�GHYH�VHU�HQVLQDGR�QRV�FXUVRV�GHYH�LU�DOpP�
GD� GHVFULomR� FRPR� IRUPD� GH� FRQVWUXLU� QRV� DOXQRV� D� FDSDFLGDGH� GH� DQDOLVDU��
H[SOLFDU��SUHYHU�H�LQWHUYLU��$�DSUHQGL]DJHP�GHYH�VHU�YLVWD�FRPR�GHFLVLYD�SDUD�R�
GHVHQYROYLPHQWR� GRV� DOXQRV� H� SRU� HVWD� UD]mR� DV� GLVFLSOLQDV� GHYHUmR� HVWDU�
GLGDWLFDPHQWH�VROLGiULDV�SDUD�IDYRUHFHU�R�DWHQGLPHQWR�GHVVH�REMHWLYR��GH�PRGR�
TXH�DV�GLVFLSOLQDV�GLIHUHQWHV�HVWLPXOHP�FRPSHWrQFLDV�FRPXQV��&DGD�GLVFLSOLQD�
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GHYH� FRQWULEXLU� SDUD� D� FRQVWLWXLomR� GH� GLIHUHQWHV� FDSDFLGDGHV� SRU� PHLR� GD�
FRPSOHPHQWDULGDGH� HQWUH� DV� GLVFLSOLQDV� D� ILP� GH� IDFLOLWDU� DRV� DOXQRV� XP�
GHVHQYROYLPHQWR� LQWHOHFWXDO�� VRFLDO�� DIHWLYR� PDLV� FRPSOHWR� H� LQWHJUDGR�� $�
LQWHUGLVFLSOLQDULGDGH� DPSOLDGD� VLJQLILFD� D� UHVSRQVDELOLGDGH� GD� )$7,1� QD�
FRQVWLWXLomR� GH� LGHQWLGDGHV� TXH� LQWHJUHP� FRQKHFLPHQWRV�� FRPSHWrQFLDV� H�
YDORUHV� TXH� SHUPLWHP� R� H[HUFtFLR� GH� FLGDGDQLD� H� D� VXD� LQVHUomR� IOH[tYHO� QR�
PXQGR�GR�WUDEDOKR�

x 1R� TXH� WDQJH� j� FRQWH[WXDOL]DomR�� R� FRQKHFLPHQWR� GHYH� VHU� WUDQVSRVWR� GD�
VLWXDomR� HP� TXH� IRL� FULDGR�� LQYHQWDGR�� 3RU� FDXVD� GHVWD� WUDQVSRVLomR� GLGiWLFD�
GHYH�VHU�UHODFLRQDGR�FRP�D�SUiWLFD�RX�D�H[SHULrQFLD�GR�DOXQR�D�ILP�GH�DGTXLULU�
VLJQLILFDGR�H�XWLOLGDGH��$�UHODomR�WHRULD�YHUVXV�SUiWLFD�UHTXHU�D�FRQFUHWL]DomR�GRV�
FRQWH~GRV� FXUULFXODUHV� HP�VLWXDo}HV�PDLV� SUy[LPDV�H� IDPLOLDUHV� GR�DOXQR�� QRV�
TXDLV� VH� LQFOXHP� D� GR� WUDEDOKR� H� GR� H[HUFtFLR� GH� FLGDGDQLD�� $V� SURSRVWDV�
SHGDJyJLFDV� GHYHP� DVVLP� SURFXUDU� GHPRQVWUDU� TXH� D� FLGDGDQLD� QmR� p� GHYHU�
QHP�SULYLOpJLR�GH�XPD�iUHD�HVSHFtILFD�GR�FXUUtFXOR�FRPR�QmR�GHYH�ILFDU�UHVWULWD�D�
XP�SURMHWR�GHWHUPLQDGR��([HUFtFLRV�GH�FLGDGDQLD�GHYHP�VHU�YLVWRV�SRU�PHLR�GH�
FRQYLYrQFLD� FRWLGLDQD�� $V� SUiWLFDV� VRFLDLV�� DV� SUiWLFDV� FXOWXUDLV� H� GH�
FRPXQLFDomR� VmR� SDUWH� LQWHJUDQWH� GR� H[HUFtFLR� FLGDGmR�� $� DSOLFDomR� GH�
FRQKHFLPHQWRV� FRQVWLWXtGRV� QRV� FXUVRV� jV� VLWXDo}HV� GD� YLGD� FRWLGLDQD� H� GD�
H[SHULPHQWDomR� HVSRQWkQHD� SHUPLWH� VHX� HQWHQGLPHQWR�� FUtWLFD� H� UHYLVmR�� 2�
WUDWDPHQWR�FRQWH[WXDOL]DGR�GRV�FRQWH~GRV�UHSUHVHQWD�XP�UHFXUVR�SDUD�RV�FXUVRV�
WLUDUHP� R� DOXQR� GD� VLWXDomR� GH� PHUR� HVSHFWDGRU� SDVVLYR�� 2� FRQWH[WR� PDLV�
SUy[LPR� GR� DOXQR� H�PDLV� IDFLOPHQWH� H[SOLFiYHO� SDUD� GDU� VLJQLILFDGR�H� XWLOLGDGH�
DRV� FRQWH[WRV� GH� DSUHQGL]DJHP� p� R� GD� YLGD� SHVVRDO�� GR� FRWLGLDQR� H� GD�
FRQYLYrQFLD��2� FRWLGLDQR�H� DV� UHODo}HV�HVWDEHOHFLGDV� FRP�R�DPELHQWH� VRFLDO�H�
ItVLFR�GHYHUmR�SHUPLWLU�GDU�VLJQLILFDGR�D�TXDOTXHU�FRQWH~GR�FXUULFXODU��ID]HQGR�D�
SRQWH�HQWUH�R�TXH�VH�DSUHQGH�QR�FXUVR�GH�$GPLQLVWUDomR�H�R�TXH�VH�ID]��YLYH�H�
REVHUYD�QR�GLD�D�GLD��2�UHVSHLWR�DR�RXWUR�H�DR�S~EOLFR��HVVrQFLDV�j�FLGDGDQLD��
WDPEpP�GHYH�VHU�LQLFLDGR�QDV�UHODo}HV�GH�FRQYLYrQFLD�FRWLGLDQD��QD�IDPtOLD��QR�
FXUVR��QR�JUXSR�GH�DPLJRV�H�QD�HPSUHVD�

x $� IOH[LELOLGDGH� GHYH� HVWDU� SUHVHQWH QDV� SURSRVWDV� FXUULFXODUHV� FRPR� IRUPD� GD�
)$7,1�QmR�WHU�PDLV�XP�FXUUtFXOR� IHFKDGR�H�FRQJHVWLRQDGR�GH�LQIRUPDo}HV��)RL�
HODERUDGR� XP� FXUUtFXOR� TXH� SHUPLWD� DRV� DOXQRV� DSURYHLWDUHP� RV� HVWXGRV�
LQGHSHQGHQWHV��RX�VHMD��RV�QmR�PLQLVWUDGRV�HP�VDOD�GH�DXOD��$�IOH[LELOLGDGH�GHYH�
VHU�YLVWD�FRPR�DOWHUQDWLYD�GH�R[LJHQDomR�FXUULFXODU�
$� LGHQWLGDGH�� D� GLYHUVLGDGH�� D� DXWRQRPLD�� D� LQWHUGLVFLSOLQDULGDGH�� D�
FRQWH[WXDOL]DomR� H� D� IOH[LELOLGDGH� FRPR� SULQFtSLRV� RULHQWDGRUHV� GR� FXUUtFXOR�
H[SUHVVR�QD�/'%�DEUH�XPD�YLVmR�GR�FRQKHFLPHQWR�H�GDV�IRUPDV�GH�WUDWi�OR�SDUD�
HQVLQDU�H�SDUD�HQWHQGHU�RV�VLJQLILFDGRV�GRV�FRQWH~GRV�FXUULFXODUHV�FRPR�IRUPD�
GH�VH�HYLWDU�QRYDV�TXDOLGDGHV�RX�UHIRUoDU�DV�Mi�H[LVWHQWHV�

x 4XDQWR�j�EDVH�QDFLRQDO�FRPXP�H[SUHVVD�SRU�FDPSRV�GH�FRQKHFLPHQWR�H�SDUWH�
GLYHUVLILFDGD��GHYH�VH�REVHUYDU�TXH�
�� 1R� VHX� DUWLJR� ���� /'%� EXVFRX� SUHVHUYDU� D� DXWRQRPLD� GD� SURSRVWD�

SHGDJyJLFD�SDUD�FRQWH[WXDOL]DU�RV�FRQWH~GRV�FXUULFXODUHV�GH�DFRUGR�FRP�DV�
FDUDFWHUtVWLFDV�UHJLRQDLV��ORFDLV�H�GD�YLGD�GH�VHXV�DOXQRV��$VVLP�HQWHQGLGD��D�
FRQWH[WXDOL]DomR� SRGH� VHU� D� IRUPD� GH� RUJDQL]DU� D� SDUWH� GLYHUVLILFDGD� GR�
FXUUtFXOR�RX�GXDOLGDGH�HQWUH�HODV�H�D�EDVH�QDFLRQDO�H[SUHVVD�SRU�FDPSR�GH�
FRQKHFLPHQWR�

�� $� SDUWH� GLYHUVLILFDGD� GHYHUi� VHU� RUJDQLFDPHQWH� LQWHJUDGD� j� EDVH� QDFLRQDO�
GRV� FDPSRV� GH� FRQKHFLPHQWR� SDUD� TXH� R� FXUUtFXOR� IDoD� VHQWLGR� FRPR� XP�
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WRGR�� (� HVVD� LQWHJUDomR� SRGHUi� RFRUUHU� SRU� PHLR� GR� HQULTXHFLPHQWR��
DPSOLDomR��GLYHUVLILFDomR�H�FRQWH[WXDOL]DomR�

x $VVLP�� SURFXURX� D� )$7,1� GHILQLU� H� LPSOHPHQWDU� HP� VHX� 3',� ����������� XP�
3URMHWR� 3HGDJyJLFR� TXH� FRQWHPSOH� D� EDVH� QDFLRQDO� GH� FRQKHFLPHQWR� H� D�
GLYHUVLILFDGD�� VHP� SHUGHU� GH� YLVWD� RV� SULQFtSLRV� RULHQWDGRUHV� GR� FXUUtFXOR� GH�
FXUVR� H�RX� GD� KDELOLWDomR� �D� LGHQWLGDGH�� D� GLYHUVLGDGH� H� D� DXWRQRPLD�� D�
LQWHUGLVFLSOLQDULGDGH��D�FRQWH[WXDOL]DomR�H�D� IOH[LELOLGDGH���EHP�FRPR�RV�RXWURV�
DVSHFWRV� TXH� VH� HQFRQWUDP� UHODFLRQDGRV�� EDVHV� ILORVyILFDV� H� VRFLROyJLFDV� GR�
FXUVR��PLVVmR��REMHWLYRV�GR�FXUVR��SHUILO�GR�HJUHVVR��FRPSHWrQFLDV�H�KDELOLGDGHV��
RUJDQL]DomR�FXUULFXODU��FRQWH~GR�EiVLFR�H�HVSHFtILFR��GXUDomR�GR�FXUVR��HVWiJLR�
GR� FXUVR�� HVWiJLR� H� DWLYLGDGHV� FRPSOHPHQWDUHV� SDUD� UHIRUoDU� D� DUWLFXODomR� GD�
WHRULD� YHUVXV� SUiWLFD�� UHFRQKHFLPHQWR� GH� KDELOLGDGHV� H� FRPSHWrQFLDV�
H[WUDFXUULFXODUHV��SUiWLFD�SHGDJyJLFD�PpWRGRV�GH�HQVLQR�DSUHQGL]DJHP��VLVWHPD�
GH�DYDOLDomR�GRV�VHJPHQWRV�HQYROYLGRV�QR�SURFHVVR�� LQWHUIDFH�GR�FXUVR�FRP�D�
SyV�JUDGXDomR� H� FRP� D� FRPXQLGDGH�PHUFDGR�� GHQWUH� RXWURV� DVSHFWRV�
FRQVLGHUDGRV�UHOHYDQWHV�

���3(5),/�'2�(*5(662�'$�)$7,1

����&202�)250$1'2

8P� HVWXGDQWH� FRQVFLHQWH� GDV� TXHVW}HV� SHUWLQHQWHV� j� VRFLHGDGH�� DSOLFDGR� H�
FRPSURPHWLGR�FRP�

x D�REWHQomR�GH�HOHYDGR�SDGUmR�GH�GHVHPSHQKR�QD�DSUHQGL]DJHP��
x D�SUHVHUYDomR�GR�QRPH�GD�LQVWLWXLomR�H�GRV�FXUVRV�RIHUWDGRV�
x D�EXVFD� LQFHVVDQWH�GR�FRQKHFLPHQWR�FLHQWtILFR�TXH�GHYHUi� UHIOHWLU�HP�PHOKRULD�

VRFLDO��SHUPDQHQWHPHQWH�

����&202�)250$'2

8P�SURILVVLRQDO�SURIXQGDPHQWH�FRQVFLHQWH�H�HQYROYLGR�FRP�DV�TXHVW}HV�VRFLDLV�
GH�VHX�WHPSR�± RX�VHMD��FRPSURPHWLGR�HWLFDPHQWH�FRP�R�GHVHQYROYLPHQWR�VXVWHQWDGR�
GD�VRFLHGDGH��FDSD]�GH�SHQVDU�H�DJLU�QD�WUDQVIRUPDomR��HPSUHHQGHQGR�PXGDQoDV�TXH�
SHUPLWDP�D� VRFLHGDGH�DWHQGHUHP�jV�HVVHQFLDOLGDGHV�EiVLFDV�� HVSHFLDOPHQWH� TXDQGR�
VH� UHIHUHP� D� WUDEDOKR�� DOLPHQWDomR�� KDELWDomR�� HGXFDomR�� HVSRUWH�� UHFUHDomR� H� D�
VD~GH��FRQGLo}HV�HVWDV�LQGLVSHQViYHLV�j�UHVWDXUDomR�GD�GLJQLGDGH�KXPDQD�

����&203(7Ç1&,$6�5(48(5,'$6�'26�352),66,21$,6�(*5(6626

&RQVLGHUDQGR�R�SHUILO�GHVHMiYHO��DVVLP�FRPR�GHILQLQGR�FRPSHWrQFLD�FRPR�DTXLOR�
TXH� FDEH� DR�QRVVR� (*5(662� ID]HU� RX� R� TXH� HVWi� HP� VXD� iUHD�SDUD� DWULEXLomR� QR�
H[HUFtFLR�SURILVVLRQDO��HQWHQGHPRV�TXH�D�HOH�FRPSHWH�

2ULHQWDU� VREUH� TXHVW}HV� TXH� HQYROYDP� R� GHVHQYROYLPHQWR� GD� 6RFLHGDGH�� QR�
VHQWLGR� GH� LGHQWLILFDomR� H� HTXDFLRQDPHQWR� GRV� SUREOHPDV� GD� JUDQGH� PDLRULD� GD�
VRFLHGDGH��3URGXomR��+DELWDomR��&RQVXPR��(GXFDomR��6D~GH��(VSRUWH�H�5HFUHDomR���
TXH�HVWmR�VHQGR�PDUJLQDOL]DGRV�SRU�XP�VLVWHPD� LQDGHTXDGR�GH�XVR� IDWRULDO��TXH� WHP�
LQtFLR�QR�PRPHQWR�GR�'HVPRQWH�3URGXWLYR��&XOWXUDO��$QWURSROyJLFR�H�6RFLRHFRQ{PLFR
GRV�0XQLFtSLRV�H�TXH�VH�HVWHQGH�DR�GRPtQLR�GR�PDQHMR�GD�ÈJXD�H�GRV�6RORV�
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����+$%,/,'$'(6

'HILQLQGR�KDELOLGDGH�FRPR�D�DSWLGmR�GH�IDWR�TXH�R�QRVVR�HJUHVVR�WHUi��HP�YLVWD�
DR� TXH� OKH� FRPSHWH�� RV� FXUVRV� GHVHQYROYHUmR�� QR� HJUHVVR�� D� VXD� FDSDFLGDGH� GH�
SHQVDU�H�DJLU�QD� WUDQVIRUPDomR�VRFLDO��HQYROYHQGR�R�HVWDEHOHFLPHQWR�GH�PHGLGDV�GH�
YiULDV�QDWXUH]DV�GHQWUR�GH�VXD�HVIHUD�GH�DWXDomR�

'HVVH� PRGR�� RV� FXUVRV� SURSRVWRV� YLVDP� XPD� WUDQVIRUPDomR� JHQHUDOLVWD��
KXPDQLVWD��FUtWLFR�FRQFHLWXDO�H�WpFQLFR�HVSHFLDOL]DGD��VHQGR�

x $� IRUPDomR� JHQHUDOLVWD�� SHUPLWH� XPD� FRPSUHHQVmR� DPSOD� GD� UHDOLGDGH�
VRFLDO��SRVVLELOLWDQGR�R�H[HUFtFLR�SURILVVLRQDO�GLDQWH�GH�P~OWLSODV�TXHVW}HV�
VRFLDLV��GH�QDWXUH]D�GLIHUHQWH��DOpP�GH�VXD�DWXDomR�HP�GLYHUVRV�WLSRV�GH�
RUJDQL]Do}HV�� QRV� GLIHUHQWHV� QtYHLV� H� iUHDV� IXQFLRQDLV�� H� HP� FXOWXUDV�
GLVWLQWDV��

x $� IRUPDomR� KXPDQLVWD�� SHUPLWH� DR� HJUHVVR�� DJLU� GHQWUR� GH� SULQFtSLRV�
pWLFRV�� FRP� R� GLVFHUQLPHQWR� QHFHVViULR� TXH� UHTXHU� R� WUDEDOKR� FRP�
SHVVRDV��DWXDQGR�FRP�UHWLGmR��OLGHUDQoD��GLVFLSOLQD�H�UHVSHLWR��

x -i� D� IRUPDomR� FUtWLFD� ± FRQFHLWXDO� SRVVLELOLWD� FRQKHFHU�� DQDOLVDU� H�
LQWHUSUHWDU�QD�SHUVSHFWLYD�GDV�UHODo}HV�LQWHUQDV�H�H[WHUQDV��VHX�PHLR�GH�
DWXDomR�� EHP� FRPR� QHOH� SURPRYHU� DV� LQWHUYHQo}HV� TXH� VH�PRVWUDUHP�
SHUWLQHQWHV��

x 3RU� ~OWLPR�� D� IRUPDomR� WpFQLFR�HVSHFLDOL]DGD�� LQVWUXPHQWDOL]D� R� HJUHVVR�
SRU� PHLR� GH� LQIRUPDo}HV�� UHIHUHQWHV� D� PpWRGRV�� WpFQLFDV� H� UHFXUVRV�
QHFHVViULRV�DR�GHVHPSHQKR�GH�WDUHIDV�HVSHFtILFDV�jV�VXDV�IXQo}HV�

� 352&(662�6(/(7,92

3Up�UHTXLVLWR�

3DUD� RV� FXUVRV� GH� 3yV�JUDGXDomR� RV� FDQGLGDWRV� GHYHUmR� VHU� SRUWDGRUHV� GH�
'LSORPD�GH�1tYHO�6XSHULRU��SDUD�RV�FXUVRV�GH�*UDGXDomR��([WHQVmR�H�6HTXHQFLDLV��RV�
FDQGLGDWRV� GHYHUmR� VHU� SRUWDGRUHV� GR� &HUWLILFDGR GH� FRQFOXVmR� GH� ��� JUDX� RX� GH�
'LSORPD�GH�*UDGXDomR�HP�TXDOTXHU�FXUVR�RQGH�SDVVDUmR�SRU�XP�SURFHVVR�VHOHWLYR�GH�
DQiOLVH�FXUULFXODU�H�HQWUHYLVWD��

���)$6(�± ,16&5,d®(6�0$75Ë&8/$

$�LQVFULomR�VHUi�IHLWD�PHGLDQWH�DSUHVHQWDomR�GRV�VHJXLQWHV�GRFXPHQWRV�

x &ySLD� GHYLGDPHQWH� UHFRQKHFLGD� GR�'LSORPD� GH�1tYHO� 6XSHULRU�� 'LSORPD� RX�
&HUWLILFDGR�GH�&RQFOXVmR�GR����*UDX�

x )RWRFySLD�GD�&pGXOD�GH�,GHQWLGDGH�
x 'XDV�IRWRV��;��

���)$6(�± 6(/(d­2
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x $�UHVSRQVDELOLGDGH�GD�VHOHomR�p�GR�&RRUGHQDGRU�*HUDO�H�VHUi�IHLWD�PHGLDQWH�
HQWUHYLVWD� H� DQiOLVH� GR� FXUULFXOXP�YLWDH� RX�(;$0(�6(/(7,92�HVWDEHOHFLGR�
SHOD�)$7,1

x 1~PHUR�GH�9DJDV������FLQTXHQWD��SRU�WXUPD���FXUVR�

� 5(&21+(&,0(172� '(� +$%,/,'$'(6� (� &203(7Ç1&,$6� (;75$� ±
(6&2/$5(6�

$�)$7,1 FULDUi�PHFDQLVPRV�GH�DSURYHLWDPHQWR�GH�UHFRQKHFLPHQWRV�DGTXLULGRV�
SHORV� DOXQRV�� DWUDYpV� GH� HVWXGRV� H� SUiWLFDV� LQGHSHQGHQWHV�� SUHVHQFLDLV� H�RX� j�
GLVWkQFLD�� GHVGH� TXH� DWHQGLGR� R� SUD]R�PtQLPR�� HVWDEHOHFLGR� SHOD� LQVWLWXLomR�� SDUD� D�
FRQFOXVmR�GH�FDGD�FXUVR��3RGHP�VHU�UHFRQKHFLGRV��HVWXGRV�GH�³FDVRV�HPSUHVDULDLV´��
YLDJHQV� GH� HVWXGRV�� HVWXGRV� GHVHQYROYLGRV� HP� FXUVRV� GH� H[WHQVmR�� PRQLWRULDV��
SURJUDPD�GH�LQLFLDomR�FLHQWtILFD��HVWXGRV�FRPSOHPHQWDUHV��FXUVRV�UHDOL]DGRV�HP�RXWUDV�
iUHDV� DILQV�� LQWHJUDomR� FRP� FXUVRV� VHTXHQFLDLV� FRUUHODWRV� j� iUHD�� &RQWXGR�� GHYHUmR�
DVVHJXUDU� R� FRQWUROH� H� D� FRQIHUrQFLD� GH� FUpGLWRV� DRV� DOXQRV� SDUD� LQWHJUDOL]DomR� GR�
FXUUtFXOR� DWUDYpV� GRV� HVWXGRV� LQGHSHQGHQWHV�� )LFD� D� FDUJR� GD )$7,1 D� GHILQLomR� GH�
FULWpULRV� TXH� LQFUHPHQWHP� RV� SDGU}HV� GH� TXDOLGDGH� GRV� VHJPHQWRV� HQYROYLGRV� QR�
SURFHVVR�

2V� HVWXGRV� UHDOL]DGRV� QRV� FXUVRV� GH� H[WHQVmR� RIHUWDGRV�� SRGHUmR� VHU�
DSURYHLWDGRV�SHOR�DOXQR�TXH�YLHU�D�LQJUHVVDU�HP�FXUVRV�GH�JUDGXDomR�GD�)$7,1��VHQGR�
SRUpP� QHFHVViULR�� TXH� R� DOXQR� WHQKD�SDVVDGR� SRU� XP� SURFHVVR� VHOHWLYR�� REULJDWyULR�
SDUD�DFHVVR�D�FXUVRV�GH�JUDGXDomR�H�TXH�DV�GLVFLSOLQDV�DSURYDGDV�VHMDP�HTXLYDOHQWHV�
DR�GR�FXUUtFXOR�GR�FXUVR�SUHWHQGLGR��QR�HQWDQWR�D )$7,1 PRQWRX��D�JUDGH�FXUULFXODU�GRV�
FXUVRV�D� VHUHP�RIHUWDGRV� FRP�GLVFLSOLQDV� HTXLYDOHQWHV� DV� GRV� FXUVRV�GH�JUDGXDomR��
SDUD TXH�VHXV�HJUHVVRV� WHQKDP�D�RSomR�GH� LQJUHVVDU�GLUHWDPHQWH�QD�JUDGXDomR��GH�
DFRUGR�FRP�VHX�QRYR�VLVWHPD�GH�JUDGH�FXUULFXODU

� (6758785$�*(5$/�'26�&85626�(�25*$1,=$d­2�&855,&8/$5

1HVWD�SURSRVWD��IRUDP�UHVSHLWDGRV�RV�SULQFtSLRV�GH�YDORU��FRPR�SRU�H[HPSOR�� R�
IRUWDOHFLPHQWR� GRV� ODoRV� GH� VROLGDULHGDGH� H� GH� WROHUkQFLD� UHFtSURFD� QD� IRUPDomR� GH�
YDORUHV��DSULPRUDPHQWR�FRPR�SHVVRD�KXPDQD��IRUPDomR�pWLFD�H�H[HUFtFLR�GD�FLGDGDQLD�
TXDQGR�GD�HODERUDomR�GR�FXUUtFXOR��EHP�FRPR�D�HVFROKD�GR� UHJLPH�GLGiWLFR� H�RX�GR�
WLSR� GH� HVWUXWXUD� FXUULFXODU�� 6HUmR� DGRWDGDV� QD� *5$'(� &855,&8/$5� HVWUXWXUDV�
FXUULFXODUHV� GR� WLSR� KtEULGDV�� RX� VHMD�� VHULDGD� DQXDO�� VHULDGD� VHPHVWUDO�� HQVLQR� D�
GLVWkQFLD��DSURYHLWDPHQWR�GH�FUpGLWRV�H�SUp�UHTXLVLWRV�RX�PyGXORV��2V�PyGXORV�SRGHP�
VHU� 0yGXOR�%iVLFR� 0yGXOR�(VSHFtILFR�H�0yGXOR�6HTXHQFLDO�
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� 35È7,&$6�3('$*Ï*,&$6

$� LPSOHPHQWDomR� GD� IRUPDomR� SURILVVLRQDO� ³VDEHU� ID]HU´� HQYROYHUi� D�
LQFRUSRUDomR� GH� XPD� SHGDJRJLD�� IXQGDPHQWDGD� QXPD� FRQFHSomR� PDLV� FUtWLFD� GDV�
UHODo}HV�H[LVWHQWHV�HQWUH�HGXFDomR��VRFLHGDGH�H�WUDEDOKR��SDUD�TXH�RV�FXUVRV�SRVVDP�

x &RQWULEXLU� SDUD� WUDQVIRUPDU DV� UHODo}HV� VRFLDLV�� HFRQ{PLFDV� H� SROtWLFDV�� QD�
PHGLGD� HP� TXH� FRQVHJXLU� DVVHJXUDU� D� WRGRV� XP� HQVLQR� GH� TXDOLGDGH��
FRPSURPHWLGR� FRP� D� IRUPDomR� GH� FLGDGmRV� FRQVFLHQWHV� GH� VHX� SDSHO� QD
VRFLHGDGH�

x 'HPRQVWUDU� TXH� R� SURFHVVR GH� DTXLVLomR� GH� FRQKHFLPHQWR� GHYH� VHU�
FRPSUHHQGLGR� FRPR� GHFRUUrQFLD� GDV� WURFDV�� TXH� R� IRUPDQGR� HVWDEHOHFH� QD�
LQWHUDomR�FRP�R�PHLR��QDWXUDO��VRFLDO�H�FXOWXUDO���FDEHQGR�DR�SURIHVVRU�H[HUFHU�D�
PHGLDomR�GHVVH�SURFHVVR�H�DUWLFXODU�HVVDV�WURFDV��WHQGR�HP�YLVWD�D�DVVLPLODomR�
FUtWLFD�GH�FRQWH~GRV�VLJQLILFDWLYRV��YLYRV�H�DWXDOL]DGRV�

x 8WLOL]DU� PpWRGRV� GH� HQVLQR� IXQGDPHQWDGRV QRV� SULQFtSLRV� GD� SVLFRORJLD�
FRJQLWLYD�� TXH� SULYLOHJLH� D� DWLYLGDGH� H� LQLFLDWLYD� GRV� HJUHVVRV��2V�PpWRGRV� GH�
HQVLQR� XWLOL]DGR�� DOpP� GH� SURSLFLDU� R� GLiORJR�� UHVSHLWDU� RV� LQWHUHVVHV� H� RV�
GLIHUHQWHV� HVWiJLRV� GR� GHVHQYROYLPHQWR� FRJQLWLYR� GRV� HJUHVVRV�� GHYHP�
IDYRUHFHU�D�DXWRQRPLD�H�D�WUDQVIHUrQFLD�GH�DSUHQGL]DJHP��YLVDQGR��QmR�DSHQDV�
DSUHQGHU�D�ID]HU��PDV��VREUHWXGR��DR�³DSUHQGHU�D�DSUHQGHU´�

x $VVHJXUDU�DR�FRUSR�GRFHQWH D�DXWRQRPLD�H�R�FRQWUROH�GH�VHX�SUySULR�SURFHVVR�
GH�WUDEDOKR�

x 8WLOL]DU� XPD� DERUGDJHP TXH� SULYLOHJLH� D� VXD� GLPHQVmR� FUtWLFD� H� UHDWLYD�� 2�
UHVJDWH� GD� GLPHQVmR� KXPDQD� p� XPD� RSomR� QD� PHGLGD� HP� TXH� SRVVLELOLWD� D�
LQWHUYHQomR� FRQVFLHQWH� QR� SURFHVVR� SURGXWLYR�� IRUWDOHFHQGR� R� H[HUFtFLR� GD�
FLGDGDQLD�

x $GRWDU�SURFHGLPHQWRV TXH�YLVHP�j SUREOHPDWL]DomR�GRV�DVVXQWRV� WUDWDGRV�H�j�
DVVLPLODomR�DWLYD�GH�FRQKHFLPHQWR�

x &ULDU� FRQGLo}HV SDUD� R� GHVHQYROYLPHQWR� GDV� FDSDFLGDGHV� GH� DEVWUDomR� H�
UHIOH[mR�VREUH�D�DWLYLGDGH�UHDOL]DGD�

� 5(/$d­2�'26� &85626� 6(48(1&,$,6� (� '(� (;7(16­2�&20�&85626� '(�
*5$'8$d­2�(�3Ï6�*5$'8$d­2

$�)$7,1�HVWDEHOHFHX�6LVWHPDV�GH�0yGXORV�QD�JUDGH�FXUULFXODU�GRV�FXUVRV�SURSRVWRV��
FRP� KDELOLWDo}HV� QRV� GLYHUVRV� FDPSRV� GR� VDEHU�� VDLQGR� GR� VLVWHPD� GH� JUDGH�
HQJHVVDGD� SDUD� XP� 6LVWHPD� 0RGXODU� GH� (QVLQR� 6XSHULRU�� LQFOXVLYH� RV� &85626�
6(48(1&,$,6�� 3Ï6�*5$'8$d­2� H� GH� (;7(16­2� D� VHUHP� RIHUWDGRV�� JUDoDV� D�
RULHQWDo}HV�FRQWLGDV�QDV�129$6�',5(75,=(6�(�%$6(6�'$�('8&$d­2�683(5,25�
12� %5$6,/�� HVWHV� FXUVRV� HVWDUmR� GLUHWDPHQWH� OLJDGRV� DRV� FXUVRV� GH� JUDGXDomR� GD�
)$7,1��

)$7,1�SURFXUDUi��D�WtWXOR�H[SHULPHQWDO��IRUPDV�DOWHUQDWLYDV�TXH�DVVHJXUHP�D�LQWHUIDFH�
GRV�FXUVRV�GH�JUDGXDomR�H�GH�H[WHQVmR�FRP�D�SyV�JUDGXDomR��FRPR�SRU�H[HPSOR�

� (VWLPXODU�D�GLVVHPLQDomR�H�GLYXOJDomR�GD�SURGXomR�FLHQWtILFD��DUWtVWLFD�H�FXOWXUDO�
GD� JUDGXDomR� H� H[WHQVmR� �DUWLJRV�� FDVHV�� SHVTXLVDV�� QRV� PHLRV� GH� FRPXQLFDomR�
�LQWHUQHW��MRUQDLV��UHYLVWDV��WHOHYLVmR��
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� (QYROYHU� VHXV� DOXQRV� HP� DWLYLGDGHV� FRPR� PRQLWRULD�� WXWRULD�� SHVTXLVDGRU�
DX[LOLDU�
� ,QWHJUDU� RV� DOXQRV� GRV� FXUVRV� GH� JUDGXDomR� H� GH� H[WHQVmR� FRP� D� SyV�
JUDGXDomR�� DWUDYpV� GD� SURPRomR� FRQMXQWD� GH� FXUVRV�� VHPLQiULRV�� GHEDWHV�� IyUXQV��
ZRUNVKRSV�H�RXWURV�HYHQWRV��SHVTXLVDV��WURFD�GH�LQIRUPDo}HV�H�H[SHULrQFLDV�
� $VVHJXUDU�D�SDUWLFLSDomR�GH�'RXWRUHV�H�0HVWUHV�QDV�DWLYLGDGHV�GH�HQVLQR�GRV�
FXUVRV�GH�H[WHQVmR�H�JUDGXDomR��DOpP�GH�LQWHUFkPELR�GH�H[SHULrQFLDV�H�LQIRUPDo}HV�
� ,QFHQWLYDU� D� LQRYDomR�GH� WHFQROyJLFD� H� GHVHQYROYLPHQWR� DUWtVWLFR� H� FXOWXUDO�� GH�
PRGR� D� GLVFXWLU� SUREOHPDV�� WURFDU� H[SHULrQFLDV� H� LGpLDV�� YLVDQGR� j� PHOKRULD� GD�
TXDOLGDGH�GRV�FXUVRV�
� ,QFHQWLYDU�D�GLVFXVVmR�HP�FRQMXQWR�GRV�FRQWH~GRV�GRV�FXUVRV�SURSRVWRV�FRP�RV�
GD� SyV�JUDGXDomR� GH� PRGR� D� LGHQWLILFDU� FRQWH~GRV� DILQV�� UHYLVDU� H�RX� DSURIXQGDU�
FRQKHFLPHQWRV�
� ,QFHQWLYDU�D�IRUPDomR�GH�JUXSRV�GH�HVWXGRV�D�QtYHO�ORFDO�H�UHJLRQDO��GH�PRGR�D�
GLVFXWLU�SUREOHPDV�� WURFDU�H[SHULrQFLDV�H� LGHLDV��YLVDQGR�j�PHOKRULD�GD�TXDOLGDGH�GRV�
FXUVRV����6,67(0$�'(�$9$/,$d­2�'2�352&(662�'(�(16,12�± $35(1',=$*(0

����6,67(0$�'(�$9$/,$d­2�'2&(17(�(�',6&(17(

6HUmR� DGRWDGDV� IRUPDV� DOWHUQDWLYDV� GH� DYDOLDomR� '2&(17(� TXH� IDYRUHoDP� D�
YHULILFDomR�GH�

x 'HVHPSHQKR� WpFQLFR� ± FLHQWtILFR �FODUH]D�� IXQGDPHQWDomR�� SHUVSHFWLYD�
GLYHUJHQWHV�� LPSRUWkQFLD�� LQWHUUHODomR� H� GRPtQLR� GH� FRQWH~GRV��
TXHVWLRQDPHQWRV��VtQWHVH��VROXo}HV�DOWHUQDWLYDV��

x 'HVHPSHQKR�$UWtVWLFR�± FXOWXUDO�QDV�iUHDV�SHUWLQHQWHV��GHVHPSHQKR�GLGiWLFR�
± SHGDJyJLFR� �FXPSULPHQWR� GH� REMHWLYRV�� LQWHJUDomR� GH� FRQWH~GRV��
SURFHGLPHQWRV�H�PDWHULDLV�GLGiWLFRV���ELEOLRJUiILFRV��H�

x 'HVHPSHQKR�GRV�$VSHFWRV�$GLFLRQDLV�H�)LORVyILFRV �DVSHFWRV�pWLFRV��FOLPD�
OLYUH� GH� WHQVmR�� RULHQWDomR�� DWLWXGHV� H� YDORUHV��� SRQWXDOLGDGH� GR� SURIHVVRU� H�
H[LJrQFLD�GH�SRQWXDOLGDGH�GRV�DOXQRV�

6HUmR� HVFROKHU� WpFQLFDV� GH� FROHWD GH� GDGRV� DOWHUQDWLYDV� FRP� R� LQWXLWR� GH�
XOWUDSDVVDU�DV� IURQWHLUDV�GR�PRGHOR�TXDQWLWDWLYLVWD�� 'HYHUmR� UHDOL]DU��QR�PtQLPR��XPD�
DYDOLDomR� GRFHQWH� SRU� DQR�� FRPSHWLQGR� j� &RRUGHQDGRULD� *HUDO� D� HVFROKD� GD�
PHWRGRORJLD�D�VHU�XWLOL]DGD��EHP�FRPR�IRUPDV�GH�GLYXOJDomR�GRV�UHVXOWDGRV��$OpP�GD�
YHULILFDomR� GR� GHVHPSHQKR� GRFHQWH�� FRPSHWLQGR�OKH� SRVVXLU� XP� 6LVWHPD� GH�
$FRPSDQKDPHQWR� GR�5HQGLPHQWR� GRV�'LVFHQWHV� DR� ORQJR�GR� FXUVR� FRP�R� LQWXLWR� GH�
GHVFREULU�DV�UD]}HV�GR�EDL[R�GHVHPSHQKR��RX�VHMD��VH�R�PHVPR�p�GHFRUUHQWH�GR�SHUILO�
GR�DOXQR�H�GR�SURIHVVRU�H�GR�FXUVR�FRPR�XP�WRGR��GHQWUH�RXWURV�DVSHFWRV�

���5(48,6,726�'(�)5(48Ç1&,$�(�$3529(,7$0(172

2V�DOXQRV�SDUD� VHUHP�DSURYDGRV�SRU�PpGLD� QDV�GLVFLSOLQDV� WHUmR�TXH�REWHU�
0pGLD�)LQDO� LJXDO�RX�PDLRU�TXH������VHWH���VHQGR�TXH�R�SURFHVVR�GH�SRQWXDomR�GH�
FDGD�GLVFLSOLQD�VHUi�RUJDQL]DGR�GD�VHJXLQWH�IRUPD�
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� )UHTXrQFLD��VLWXDomR�GH�SUHVHQoD�GRV�GLVFHQWHV�QDV�VDODV�GH�DXOD��±
Gi� DR� DOXQR� XPD� YDQWDJHP� GH� DSUR[LPDGDPHQWH� ���� HP� UHODomR� j�
QRWD�Pi[LPD������

� 3DUWLFLSDomR�GR�DOXQR�QD�VDOD�GH�DXOD�H�RX�WUDEDOKRV�SUiWLFRV�� RIHUHFH�
DR DOXQR�DSUR[LPDGDPHQWH�����HP�UHODomR�j�QRWD�Pi[LPD������

� 3ULPHLUD� DYDOLDomR� IRUPDO� FRPSUHHQGH� R� DYDQoR� GR� DOXQR� GHVGH� R�
SULPHLUR�GLD�GH�DXOD�DWp�R�GLD�GD�DYDOLDomR��(VWD�SRGH�VHU�HVFULWD��RUDO��
SDUWLFLSDWLYD��GH�GHIHVD�RX�R�PpWRGR�TXH�VHMD�FRQYHQLHQWH�DR�GRFHQWH��
6XJHVWmR��5HGDomR�H�3URYD�GH����TXHVW}HV�

� 6HJXQGD� $YDOLDomR� )RUPDO� FRPSUHHQGH� R� DYDQoR� GR� DOXQR� GHVGH� D�
3ULPHLUD�$YDOLDomR�)RUPDO�DWp�R�WpUPLQR�GD�XQLGDGH��3RGH�VHU�HVFULWD��
RUDO�� SDUWLFLSDWLYD�� GH� GHIHVD� RX� R� PpWRGR� TXH� VHMD� FRQYHQLHQWH� DR�
GRFHQWH��6XJHVWmR��3URYD����TXHVW}HV�H�6HPLQiULR�

� 0pGLD�)LQDO�p�VRPDWyULR�GRV�LWHQV�DFLPD���

2V�DOXQRV�TXH�QmR�REWLYHUHP�D�PpGLD�QD�GLVFLSOLQD�WHUmR�D�RSomR�GH�SUHVWDU�
XPD�$YDOLDomR�GH�5HFXSHUDomR��PDUFDGD�SDUD�����TXLQ]H��GLDV�DSyV�R� WHUPLQR�GD�
$YDOLDomR�)LQDO��WHQGR�TXH�DOFDQoDU�SDUD�VXD�DSURYDomR�XPD�PpGLD�PtQLPD�GH�����
�FLQFR���TXH�VHUi�FDOFXODGD�GD�VHJXLQWH� IRUPD� 0pGLD�)LQDO�PDLV�QRWD�GD�$YDOLDomR�
GH�5HFXSHUDomR�GLYLGLGRV�SRU�GRLV��0)�$5����

6H� R� DOXQR� IRU� UHSURYDGR� HP� DOJXPD� GLVFLSOLQD� SRGHUi� RSWDU� SRU� FXUVRV�
LQWHQVLYRV� GHQRPLQDGRV� (678'26�',5,*,'26�� VHMD� HP� SHUtRGR�GH� IpULDV� RX� HP�
KRUDV�H[WUDFXUULFXODUHV��REHGHFHQGR�DRV�FULWpULRV�HVWDEHOHFLGRV�QHVVH�VLVWHPD�

2%6(59$d®(6�
� 2�DOXQR�Vy�SRGHUi�FXUVDU�DWp�GXDV�GLVFLSOLQDV�SRU�PyGXOR�QHVWH�VLVWHPD��LWHP����
� 2� DOXQR� UHSURYDGR� HP� PDLV� GH� GXDV� GLVFLSOLQDV� QR� PHVPR� PyGXOR� Vy� SRGHUi�
SDVVDU�SDUD�R�SUy[LPR�PyGXOR�DSyV�UHFXSHUDU�DV�GLVFLSOLQDV�SHUGLGDV�
� 2� DOXQR� FRP� PDLV� GH� ���� GH� IDOWDV� QmR� MXVWLILFDGDV� HVWDUi� DXWRPDWLFDPHQWH�
UHSURYDGR�QD�GLVFLSOLQD�

3URJUDPD�GH�1LYHODPHQWR
� 'DU�VH�Ki�QDV�DYDOLDo}HV�H�FXUVRV�GH�H[WHQVmR

����'$�$9$/,$d­2�'2�'(6(03(1+2�(6&2/$5

6HJXQGR�5HJLPHQWR�,QWHUQR�GD�)$7,1�
$UWLJR�����2�DSURYHLWDPHQWR�HVFRODU�p�DYDOLDGR�PHGLDQWH�YHULILFDo}HV�SDUFLDLV��GXUDQWH�
R� SHUtRGR� OHWLYR�� H� HYHQWXDO� H[DPH� ILQDO�� H[SUHVVDQGR�VH�� R� UHVXOWDGR� GH� FDGD�
DYDOLDomR��HP�QRWDV�GH�]HUR�D�GH]�

$UWLJR�����6mR�DWLYLGDGHV�FXUULFXODUHV�DV�SUHOHo}HV��SHVTXLVDV��H[HUFtFLRV��DUJXLo}HV��
WUDEDOKRV�SUiWLFRV�� VHPLQiULRV�� H[FXUV}HV�� HVWiJLRV�� SURYDV� HVFULWDV� H� RUDLV� SUHYLVWRV�
QRV�UHVSHFWLYRV�SODQRV�GH�HQVLQR��DSURYDGRV�SHOD�FRRUGHQDGRULD�GH�FXUVR�

3DUiJUDIR�~QLFR��2�SURIHVVRU��D�VHX�FULWpULR�RX�D�FULWpULR�GD�UHVSHFWLYD�FRRUGHQDGRULD��
SRGH�SURPRYHU�WUDEDOKRV��H[HUFtFLRV�H�RXWUDV�DWLYLGDGHV�HP�FODVVH�H�H[WUDFODVVH��TXH
SRGHP�VHU� FRPSXWDGRV�QDV�QRWDV� RX� FRQFHLWRV� GDV� YHULILFDo}HV�SDUFLDLV��QRV� OLPLWHV�
GHILQLGRV�SHOR�&RQVHOKR�GH�&XUVR�
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��

$UWLJR� ����$� DSXUDomR�GR� UHQGLPHQWR� HVFRODU� p� IHLWD� SRU� GLVFLSOLQD�� LQFLGLQGR� VREUH� D�
IUHTXrQFLD�H�R�DSURYHLWDPHQWR�

�� ��� &DEH� DR� GRFHQWH� D� DWULEXLomR� GH� QRWDV� GH� DYDOLDomR� H� UHVSRQVDELOLGDGH� GR�
FRQWUROH�GH�IUHTXrQFLD�GRV�DOXQRV��GHYHQGR�D�'LUHWRULD�ILVFDOL]DU�R�FXPSULPHQWR�GHVWD�
REULJDomR��LQWHUYLQGR�HP�FDVR�GH�RPLVVmR�

�� ��� e� DWULEXtGD�QRWD� ]HUR� DR�DOXQR� TXH� XVDU�PHLRV� LOtFLWRV� RX� QmR�DXWRUL]DGRV� SHOR�
SURIHVVRU�� TXDQGR� GD� HODERUDomR� GRV� WUDEDOKRV�� GH� YHULILFDo}HV� SDUFLDLV�� H[DPHV� RX�
TXDOTXHU�RXWUD�DWLYLGDGH��TXH�UHVXOWH�QD�DYDOLDomR�GH�FRQKHFLPHQWR��SRU�DWULEXLo}HV�GH�
QRWDV��VHP�SUHMXt]R�GD�DSOLFDomR�GH�VDQo}HV�FDEtYHLV�SRU�DWR�GH�LPSURELGDGH�

$UWLJR� ���� $� FDGD� YHULILFDomR� GH�DSURYHLWDPHQWR� p� DWULEXtGD� XPD� QRWD�� H[SUHVVD� HP�
JUDX�GH�]HUR�D�GH]�

�����e�DWULEXtGD�QRWD�]HUR�DR�DOXQR�TXH�GHL[DU�GH�VH�VXEPHWHU�j�YHULILFDomR�SUHYLVWD�QD�
GDWD�IL[DGD�

�� ���2�DOXQR�TXH�GHL[DU� GH� FRPSDUHFHU� jV�DYDOLDo}HV�GH�DSURYHLWDPHQWR�� QDV�GDWDV�
IL[DGDV��SRGH� UHTXHUHU�XPD�SURYD�VXEVWLWXWLYD�SDUD�FDGD�GLVFLSOLQD��GH�DFRUGR�FRP�R�
FDOHQGiULR�HVFRODU��FDEHQGR�D�GHFLVmR�D�'LUHWRULD�

�����3RGH�VHU�FRQFHGLGD�UHYLVmR�GH�QRWD��SRU�PHLR�GH�UHTXHULPHQWR��GLULJLGR�DR�'LUHWRU��
QR�SUD]R�GH�WUrV�GLDV�~WHLV��DSyV�D�GLYXOJDomR�GR�UHVXOWDGR�

�����2�SURIHVVRU�UHVSRQViYHO�SHOD�UHYLVmR�GD�QRWD�SRGH�PDQWr�OD�RX�DOWHUi�OD��GHYHQGR��
VHPSUH��IXQGDPHQWDU�VXD�GHFLVmR�

�����1mR�DFHLWDQGR�D�GHFLVmR�GR�SURIHVVRU��R�DOXQR��GHVGH�TXH�MXVWLILTXH��SRGH�VROLFLWDU�
D�'LUHWRULD�TXH�VXEPHWD�VHX�SHGLGR�GH�UHYLVmR�j�DSUHFLDomR�GH�RXWURV�SURIHVVRUHV�GR�
PHVPR�&XUVR��QD�IRUPD�GH�FRPLVVmR�RX�EDQFD�GHVLJQDGD�SHOD�'LUHWRULD�

�����6H�DPERV�FRQFRUGDUHP�HP�DOWHUDU�D�QRWD��HVWD�GHFLVmR�p�D�TXH�SUHYDOHFH��QmR
KDYHQGR� XQDQLPLGDGH�� SUHYDOHFH� D� QRWD� DWULEXtGD� SHOR� SURIHVVRU� GD� GLVFLSOLQD� TXH�
DYDOLRX�D�SURYD��FDEHQGR�UHFXUVR��HP�LQVWkQFLD�ILQDO��DR�&RQVHOKR�GH�&XUVR�

$UWLJR� ���� $WHQGLGD�� HP� TXDOTXHU� FDVR�� D� IUHTXrQFLD�PtQLPD� GH� VHWHQWD� H� FLQFR� SRU�
FHQWR�jV�DXODV�H�GHPDLV�DWLYLGDGHV�HVFRODUHV�SURJUDPDGDV��R�DOXQR�p�DSURYDGR�

,�� LQGHSHQGHQWH�GH�H[DPH� ILQDO��TXDQGR�REWLYHU�QRWD�GH�DSURYHLWDPHQWR�QmR�
LQIHULRU�D�VHWH��FRUUHVSRQGHQWH�j�PpGLD�DULWPpWLFD�GDV�QRWDV�GRV�H[HUFtFLRV�HVFRODUHV�
UHDOL]DGRV�GXUDQWH�R�SHUtRGR�OHWLYR�
,,�� PHGLDQWH�H[DPH�ILQDO��TXDQGR�WHQKD�REWLGR�QRWD�GH�DSURYHLWDPHQWR�LQIHULRU�
D� VHWH� H� LJXDO� RX� VXSHULRU� D� WUrV� H� REWLYHU� PpGLD� ILQDO� QmR� LQIHULRU� D� FLQFR��
FRUUHVSRQGHQWH�j�PpGLD�DULWPpWLFD�HQWUH�D�QRWD�GH�DSURYHLWDPHQWR�H�D�QRWD�GH�H[DPH�
ILQDO�

3DUiJUDIR� ~QLFR�� $V� PpGLDV� VmR� H[SUHVVDV� HP� Q~PHURV� LQWHLURV� RX� HP� Q~PHURV�
LQWHLURV�PDLV�FLQFR�GpFLPRV�H�GHYHP�VHU�DUUHGRQGDGDV�PDWHPDWLFDPHQWH�
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��

$UWLJR�����e�FRQVLGHUDGR�UHSURYDGR�R�DOXQR�TXH�

,� �QmR� REWLYHU� IUHTXrQFLD� PtQLPD� GH� VHWHQWD� H� FLQFR� SRU� FHQWR� GDV� DXODV� H� GHPDLV�
DWLYLGDGHV�SURJUDPDGDV��HP�FDGD�GLVFLSOLQD�
,,��QmR�REWLYHU��QD�GLVFLSOLQD��PpGLD�GDV�YHULILFDo}HV�SDUFLDLV�LJXDO�RX�VXSHULRU�D�FLQFR�

$UWLJR� ����2� DOXQR�� UHSURYDGR� SRU� QmR� WHU� DOFDQoDGR� IUHTXrQFLD� RX� D�PpGLD�PtQLPD�
H[LJLGD��GHYH�UHSHWLU D�GLVFLSOLQD��QR�SHUtRGR�OHWLYR�VHJXLQWH�

3DUiJUDIR� ÒQLFR�� 2� DOXQR� SRGHUi� UHDOL]DU� D� GLVFLSOLQD� HP� SHUtRGR� D� VHU� FRPELQDGR���
FRP�R�&RRUGHQDGRU�GR�&XUVR��

$UWLJR� ���� e� SURPRYLGR�� DR� SHUtRGR� OHWLYR� VHJXLQWH�� R� DOXQR� DSURYDGR� HP� WRGDV� DV�
GLVFLSOLQDV�GR�SHUtRGR�FXUVDGR�

$UWLJR�����3RGHP�VHU�PLQLVWUDGDV�DXODV�GH�DGDSWDomR�GH�FDGD�GLVFLSOLQD��HP�KRUiULR�RX�
SHUtRGR�HVSHFLDO��SURSRVWR�SHOD�FRRUGHQDGRULD�GH�FDGD�FXUVR�H�FRP�DYDO�GD�'LUHWRULD�

$UWLJR�����2�DOXQR�TXH�WHQKD�H[WUDRUGLQiULR�DSURYHLWDPHQWR�QRV�HVWXGRV��GHPRQVWUDGR�
SRU�PHLR�GH�SURYDV�H�RXWURV�LQVWUXPHQWRV�GH�DYDOLDomR�HVSHFtILFRV��GLVFLSOLQDGRV�SHOR�
&(3(�� DSOLFDGRV� SRU� EDQFD� H[DPLQDGRUD� HVSHFLDO�� SRGH� WHU� DEUHYLDGD�D� GXUDomR�GR�
VHX�FXUVR��GH�DFRUGR�FRP�D�OHJLVODomR�H�QRUPDV�YLJHQWHV�

����5(48,6,726�3$5$�2%7(1d­2�'2�&(57,),&$'2�(�28�',3/20$

2�DOXQR�VH�KDELOLWD�D�REWHU�VHX�&HUWLILFDGR�H�RX�'LSORPD��XPD�YH]�
x 9HQFLGDV� WRGDV� DV� GLVFLSOLQDV� REULJDWyULDV� H� KDELOLWDFLRQDLV� GR�

FXUVR��LQFOXVLYH�(VWiJLR�6XSHUYLVLRQDGR�H�0RQRJUDILD�TXDQGR�IRU�R�
FDVR�

x $GTXLULGR�H YHULILFDGR�VHXV�FHUWLILFDGRV�GH�QRWDV�
x 7HU�FXPSULGR�WRGRV�RV�UHTXLVLWRV�GH�LQVFULomR�
x 7HU�FXPSULGR�WRGDV�DV�REULJDo}HV�ILQDQFHLUDV�FRP�D�)$7,1�

����352*5$0$�'(�$872$9$/,$d­2�,167,78&,21$/

)2&2 3(5,2',&,'$'( 0(72'2/2*,$ 5(63216È9(/
�± 2EMHWLYRV� H�
PHWDV� GD�
,QVWLWXLomR

$QXDO $YDOLDomR�GRV�REMHWLYRV�H�
GDV� PHWDV� SODQHMDGDV�
SHOD� )$7,1� VHUi�
UHDOL]DGD� HP� UHXQL}HV�
GRV� ÏUJmRV� &ROHJLDGRV��
GRV� &RRUGHQDGRUHV� GH�
&XUVRV� H� GD� 'LUHWRULD�
*HUDO�


�'LULJHQWHV

3URIHVVRUHV�

)XQFLRQiULRV

�$OXQRV

�� 3URFHVVR�GH�
HQVLQR� H�
DSUHQGL]DJHP

%LPHVWUDO $YDOLDomR� GR� SURFHVVR�
GH� HQVLQR�DSUHQGL]DJHP�
VHUi� UHDOL]DGD� SHOR�
SURIHVVRU� TXH� DSOLFDUi�
GLYHUVRV� LQVWUXPHQWRV� GH�
DYDOLDomR�SDUD�YHULILFDU�R�


�3URIHVVRUHV

�$OXQRV
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DSURYHLWDPHQWR� GRV�
DOXQRV��

��
'HVHPSHQKR�
GRV�
SURIHVVRUHV� H�
IXQFLRQiULRV

6HPHVWUDO $� DYDOLDomR� GR�
GHVHPSHQKR� GRV�
SURIHVVRUHV� H�
IXQFLRQiULRV� VHUi�
UHDOL]DGD� DWUDYpV� GD�
DSOLFDomR� GH� FULWpULRV� H�
PHFDQLVPRV� GH�
DYDOLDomR� DSURYDGRV�
SHORV�ÏUJmRV�&ROHJLDGRV�
GD�)DFXOGDGH�


&RPLVV}HV�
LQWHUQDV

��*HVWmR�
HFRQ{PLFR�
ILQDQFHLUD

$QXDO $� DGPLQLVWUDomR�
HFRQ{PLFD� ILQDQFHLUD� GD�
)$7,1� VHUi� DYDOLDGD�
DWUDYpV� GH� SDUHFHU� GH�
DXGLWRU�H[WHUQR�


$XGLWRULD�
H[WHUQD

�� 5HODomR� GD�
)DFXOGDGH�FRP�
D�FRPXQLGDGH

$QXDO $� UHODomR�GD�)$7,1�FRP�
D� FRPXQLGDGH� VHUi�
PHGLGD� DWUDYpV� GD�
DSOLFDomR� GH�
PHFDQLVPRV� GH�
VRQGDJHP� GD�
UHFHSWLYLGDGH� GHVWD� QD�
FRPXQLGDGH�� SURFXUDQGR�
GHWHFWDU� LQWHUHVVHV��
QHFHVVLGDGHV� H�
DSURYHLWDPHQWR� GDV�
Do}HV� GHVHQYROYLGDV��
FXUVRV�� VHPLQiULRV��
SDOHVWUDU� H� DWLYLGDGHV� GH�
H[WHQVmR�


0HPEURV� GD�
&RPXQLGDGH

�� 3URGXomR�
FLHQWtILFD

$QXDO $� SURGXomR� FLHQWtILFD� GD�
)DFXOGDGH� VHUi� DYDOLDGD�
DWUDYpV�GH�UHXQL}HV�RQGH�
VHUmR� DQDOLVDGDV�
DVSHFWRV� TXDQWLWDWLYRV� H�
TXDOLWDWLYRV� GDV� Do}HV�
GHVHQYROYLGDV�


&RRUGHQDomR�
GH�ÈUHDV�&XUVR

�ÏUJmRV

�&ROHJLDGRV

�� (67È*,26� (� $7,9,'$'(6� &203/(0(17$5(6�� $57,&8/$d­2�� 7(25,$� ;�
35È7,&$

2� (VWiJLR� VHJXH� DV� RULHQWDo}HV� GD� /HL� Q�� ������������� VHJXQGR� D� TXDO� ³R�
HVWiJLR�SRGHUi�VHU�REULJDWyULR�RX�QmR�REULJDWyULR��FRQIRUPH�GHWHUPLQDomR�GDV�GLUHWUL]HV�
FXUULFXODUHV�GD�HWDSD��PRGDOLGDGH�H�iUHD�GH�HQVLQR�H�GR�SURMHWR�SHGDJyJLFR�GR�FXUVR´��

2� HVWiJLR� REULJDWyULR� p� DTXHOH� FXMD� FDUJD� KRUiULD� FRQVWLWXL� UHTXLVLWR� SDUD�
DSURYDomR�H�REWHQomR�GR�GLSORPD��-i�R�HVWiJLR�QmR�REULJDWyULR�p�GHVHQYROYLGR�FRPR�
DWLYLGDGH�RSFLRQDO�GR�HVWXGDQWH��DFUHVFLGD�j�FDUJD�KRUiULD�UHJXODU�H�REULJDWyULD��
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��

$�)DFXOGDGH��DWHQGHQGR�jV�RULHQWDo}HV�GD�/HJLVODomR��HVWDEHOHFH�TXH�R�HVWiJLR�
QmR�FULD�YtQFXOR�HPSUHJDWtFLR�H�GHYHP�VHU�REVHUYDGRV�RV�UHTXLVLWRV�GH��

± FRQWUDWR� HQWUH� R�
HGXFDQGR��D�SDUWH�FRQFHGHQWH�GR�HVWiJLR�H�D�,QVWLWXLomR�GH�(QVLQR��

YLGDV�QR�HVWiJLR�H�DTXHODV�SUHYLVWDV�QR�
WHUPR�GH�FRPSURPLVVR��

SURILVVLRQDO�VXSHUYLVRU�GH�HVWiJLR��3DUWH�FRQFHGHQWH�GR�ORFDO�GH�HVWiJLR��

1HVWH� VHQWLGR�� R� 5HJXODPHQWR� GH� (VWiJLR� &XUULFXODUHV�� GH� DFRUGR� FRP� D�
5HVROXomR�&1(�&3�Q�����GH����GH�PDLR�GH�������$UW������R�FXUVR�GH�/LFHQFLDWXUD�HP�
3HGDJRJLD�WHUi�D�FDUJD�KRUiULD�PtQLPD�GH�������KRUDV�GH�HIHWLYR�WUDEDOKR�DFDGrPLFR��
DVVLP�GLVWULEXtGDV��

HUYLVLRQDGR�,�� SULRULWDULDPHQWH�HP�(GXFDomR�
± 'LVFLSOLQDV�3HGDJyJLFDV��(QVLQR�)XQGDPHQWDO�,�� (GXFDomR�,QIDQWLO�± /~GLFR

± SULRULWDULDPHQWH�HP�*HVWmR
± *HVWmR��2ULHQWDomR�H�6XSHUYLVmR�(VFRODU

2V� HVWiJLRV� FXUULFXODUHV� GRV�&XUVRV� SURSRVWRV�� UHDOL]DGRV� DR� ORQJR� GR� FXUVR��
GHYHP�FRQVROLGDU��QR�PtQLPR��RV�VHJXLQWHV�REMHWLYRV�

x 3URSRUFLRQDU� DR� HVWXGDQWH� RSRUWXQLGDGHV GH� GHVHQYROYHU� VXDV� KDELOLGDGHV��
DQDOLVDU�VLWXDo}HV�H�SURSRU�PXGDQoDV�QR�VHX�DPELHQWH�GH�WUDEDOKR�

x &RPSOHPHQWDU� R� SURFHVVR� HQVLQR±DSUHQGL]DJHP�� DWUDYpV� GD� FRQVFLHQWL]DomR�
GDV� GHILFLrQFLDV� LQGLYLGXDLV� H� LQFHQWLYDU� D� EXVFD� GR� DSULPRUDPHQWR� SHVVRDO� H�
SURILVVLRQDO�

x $WHQXDU�R�LPSDFWR GD�SDVVDJHP�GD�YLGD�GH�HVWXGDQWH�SDUD�D�YLGD�SURILVVLRQDO��
DEULQGR� DR HVWDJLiULR� PDLV� RSRUWXQLGDGHV� GH� FRQKHFLPHQWR� GD� ILORVRILD��
GLUHWUL]HV��RUJDQL]DomR�H�IXQFLRQDPHQWR�GDV�RUJDQL]Do}HV�H�GD�FRPXQLGDGH�

x )DFLOLWDU� R� SURFHVVR� GH� DWXDOL]DomR GH� FRQWH~GRV� GLVFLSOLQDUHV�� SHUPLWLQGR�
DGHTXDU� DTXHOHV� GH� FDUiWHU� SURILVVLRQDOL]DQWH� jV� FRQVWDQWHV� LQRYDo}HV�
WHFQROyJLFDV��SROtWLFDV��VRFLDLV�H�HFRQ{PLFDV�D�TXH�HVWmR�VXMHLWDV�

x ,QFHQWLYDU� D� GHVHQYROYHU� GDV� SRWHQFLDOLGDGHV LQGLYLGXDLV�� SURSLFLDQGR� R�
VXUJLPHQWR� GH� QRYDV� JHUDo}HV� GH� SURILVVLRQDLV� HPSUHHQGHGRUHV� LQWHUQRV� H�
H[WHUQRV�� FDSD]HV� GH DGRWDU� PRGHORV� GH� JHVWmR�� PpWRGRV� H� SURFHVVRV�
LQRYDGRUHV��QRYDV�WHFQRORJLDV�H�PHWRGRORJLDV�DOWHUQDWLYDV�

x 3URPRYHU�D�LQWHJUDomR GD�)$7,1��&XUVR�± (PSUHVD�± &RPXQLGDGH�
x $WXDU�FRPR�LQVWUXPHQWR GH�LQLFLDomR�FLHQWtILFD�D�SHVTXLVD�H�DR�HQVLQR��DSUHQGHU�

D�HQVLQDU��

6HUi� SURPRYLGR�� QR�PtQLPR�� XP�HQFRQWUR� ELPHVWUDO� FRP�SURIHVVRUHV� RULHQWDGRUHV�
SRU�iUHD�GH�FRQKHFLPHQWR��LQFOXVLYH�UHODFLRQDGRV�FRP�VHXV�(*5(6626� FRPSHWLQGR�
± OKHV�

x 'HFLGLU�R�WLSR�GH�WUDEDOKR�GH�FRQFOXVmR�GR�FXUVR��3URMHWR�3HVVRDO�GR�$OXQR��
x $�IRUPDomR�GH�XP�%DQFR�GH�'DGRV�GRV�WUDEDOKRV�UHDOL]DGRV�
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x $� FULDomR� GH� XP� SHULyGLFR� SDUD� SXEOLFDomR� HP� IRUPD� GH� DUWLJR� WpFQLFR� ±
FLHQWtILFR� FRPR� FDUDFWHUtVWLFDV� GH� ³&$626´� GRV� UHVXOWDGRV� GRV� HVWiJLRV� SRU�
iUHDV�GH�FRQKHFLPHQWR�

��� 32/Ë7,&$6� '(� (67È*,2�� 35È7,&$� 352),66,21$/� (� $7,9,'$'(6�
&203/(0(17$5(6

�����$7,9,'$'(6�35È7,&$6�'(�(67È*,2
2� HVWiJLR� VXSHUYLVLRQDGR� p� REULJDWyULR� H� WDO� REULJDWRULHGDGH� YLVD�� DOpP� GD�

ILQDOLGDGH�SHGDJyJLFD��D�LQVHUomR�GR�DFDGrPLFR�QR�PHUFDGR�GH�WUDEDOKR��SRVVLELOLWDQGR�
UHFRQKHFHU� D� iUHD� GH� DWXDomR� HGXFDFLRQDO�� SDUDOHODPHQWH� DR� DSUHQGL]DGR� GDV�
GLVFLSOLQDV�GHVHQYROYLGDV�QR�FXUVR�

2�HVWiJLR�QmR�FRQVLVWH�DSHQDV�QD�H[SHULrQFLD�SUiWLFD�TXH�R�DOXQR�YLYHQFLD��PDV��
p�SULQFLSDOPHQWH�XPD�RSRUWXQLGDGH�GHFLVLYD�SDUD�UHIOHWLU��VLVWHPDWL]DU�H�FRQWH[WXDOL]DU�
FRQKHFLPHQWRV� WHyULFRV� H� LQVWUXPHQWDLV� GLVFXWLGRV� GXUDQWH� R� GHVHQYROYLPHQWR� GDV�
OHLWXUDV�H�GDV�DXODV� WHyULFDV��(QILP��D� IXQomR�GR�HVWiJLR�VXSHUYLVLRQDGR� UHIHUH�VH�DR�
HVWDEHOHFLPHQWR� SHVVRDO� �SVLFRVVRFLDO�� GR� IXWXUR� SURILVVLRQDO�� e� LPSRUWDQWH� GHVWDFDU�
TXH� R� HVWiJLR� VXSHUYLVLRQDGR� QmR� p� R� ~QLFR� SURFHVVR� GLGiWLFR� SUiWLFR� TXH� VHUi�
RIHUHFLGR� SHOD� FRRUGHQDomR� GRV� FXUVRV�� 2� DFDGrPLFR� WHUi� DFHVVR� D� EROVDV� GH�
PRQLWRULD�� D� SURJUDPDV� GH� LQLFLDomR� FLHQWtILFD� H� D� HVWiJLRV� YROXQWiULRV� SUHYLDPHQWH�
HVWUXWXUDGRV��

'H�DFRUGR�FRP�D�IXQGDPHQWDomR�OHJDO�DWUHODGD�DR�SURMHWR�SHGDJyJLFR�GH�FDGD�
FXUVR�� D� )$&8/'$'(� '(� 7(2/2*,$� ,17(*5$'$� ± )$7,1�� HVWDEHOHFH� DV� KRUDV�
DWLYLGDGHV�SDUD�FXPSULPHQWR�GRV�HVWiJLRV��'HQWUR�GD�SURSRVWD�DFDGrPLFD��HVWH� ORFDO�
LQFOXL�DTXHODV�GHVWLQDGDV�DR�SODQHMDPHQWR��RULHQWDomR�H�DYDOLDomR�GDV�DWLYLGDGHV��EHP�
FRPR�RV�HVWiJLRV�GH� IXQGDPHQWDomR�SHGDJyJLFD�GHQWUR�GH�GLVFLSOLQDV�HVSHFtILFDV�GD�
iUHD� GH� DWXDomR� GR� JUDGXDQGR� H�� WDPEpP� HVWiJLRV� SUiWLFRV� GHQWUR� GDV� iUHDV� GH�
DWXDomR��$VVLP��SUHWHQGH�VH�FRQVHJXLU�XP�GLDJQyVWLFR�JOREDO�GRV�FDPSRV�GH�DWXDomR��
SRVVLELOLWDQGR�D�LQWHUGLVFLSOLQDULGDGH�FRP�Do}HV�GHVHQFDGHDGRUDV�GH�DWLYLGDGHV�GHQWUR�
GD�SUiWLFD�GH�HQVLQR�

2� (VWiJLR� &XUULFXODU� 6XSHUYLVLRQDGR� WHP� FRPR� REMHWLYR� SULQFLSDO� LQWHUDJLU� H�
WUDEDOKDU�FRP�FRPXQLGDGHV��HPSUHVDV�� LQG~VWULDV��IiEULFDV�H�LQVWLWXLo}HV�HGXFDFLRQDLV�
GD�FLGDGH�GR�5HFLIH��$�)$&8/'$'(�'(�7(2/2*,$�,17(*5$'$�± )$7,1�GLVS}H�GH�
XP� VHWRU� GH� HVWiJLRV� YLVDQGR� DRV� FRQYrQLRV� QHFHVViULRV�� SDUD� D� UHDOL]DomR� GRV�
HVWiJLRV�SHORV�JUDGXDQGRV�GRV�FXUVRV�

(QWUH�DV�SULQFLSDLV�IXQo}HV�GR�VHWRU�GH�HVWiJLRV�SRGH�VH�GHVWDFDU�

x 5HDOL]DU� R� HVWDEHOHFLPHQWR� GH� FRQYrQLR� FRP� ,QVWLWXLo}HV�� YLVDQGR� R� LQWHUFkPELR�
)$7,1�$OXQR�

x /HJLWLPDU� D� H[LJrQFLD� OHJDO� GR� HVWiJLR� QRV� FXUVRV� GH� JUDGXDomR� WHFQROyJLFD��
DWULEXLQGR�DSURYDomR�DRV�DOXQRV��D�SDUWLU�GD�DYDOLDomR�GR�SURIHVVRU�RULHQWDGRU��TXH�
FXPSULUHP�DV�VXDV�QRUPDV�HVWDEHOHFLGDV�

x (IHWLYDU�D�VXSHUYLVmR�GR�HVWiJLR�D�VXD�DYDOLDomR�
x 'LYXOJDU� SDUD� DV� RUJDQL]Do}HV� RV� WUDEDOKRV� DFDGrPLFRV� GRV� FRUSRV� GRFHQWH� H�

GLVFHQWH��FRP�D�ILQDOLGDGH�GH�H[SRU�D TXDOLGDGH�GR�HQVLQR�H�GD�SHVTXLVD�RIHUHFLGD�
SHOD�)$&8/'$'(�'(�7(2/2*,$�,17(*5$'$�± )$7,1�

2�VHWRU�HVSHFtILFR�GD�iUHD�GH�HVWiJLRV�SURSRUFLRQD�D�FRQFUHWL]DomR�GRV�REMHWLYRV�
WUDoDGRV�SDUD�R�HVWiJLR�FXUULFXODU��'HVWDFDQGR�VH��
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x 3HUPLWLU� DRV� DOXQRV� GR� FXUVR�� R GHVHQYROYLPHQWR� GH� VHXV� FRQKHFLPHQWRV�
DFDGrPLFRV��FRQFLOLDQGR�WHRULD�H�SUiWLFDV�HVSHFtILFDV�H�HGXFDFLRQDLV�

x 3RVVLELOLWDU�R�FRQKHFLPHQWR�SUiWLFR�SDUD�PHOKRU�LGHQWLILFDomR�GD�iUHD�GH�DWXDomR�
x %XVFDU� DSURIXQGDPHQWR� HP� FRQWH~GRV� HVSHFtILFRV� TXH� SRVVDP� PRWLYDU D� SUiWLFD�

FLHQWtILFR�GRFHQWH�
x 3URSLFLDU�D�DYDOLDomR��DWXDomR�H�QHFHVVLGDGHV��GR�PHUFDGR�GH�WUDEDOKR�
x 7HVWDU�H�DSULPRUDU�KDELOLGDGHV�

2�HVWiJLR�VXSHUYLVLRQDGR�VHUi�YLYHQFLDGR�DR�ORQJR�GH�WRGR�R�FXUVR�GH�IRUPDomR�
H�FRP�WHPSR�VXILFLHQWH�SDUD�DERUGDU�DV�GLIHUHQWHV�GLPHQV}HV�GD�DWXDomR�SURILVVLRQDO��
'HVWD�� VmR� SUHYLVWDV� VLWXDo}HV� HP� TXH� RV� IXWXURV� JUDGXDQGRV� FRORFDUmR� HP� XVR� RV�
VHXV�FRQKHFLPHQWRV�DWUDYpV�GH�WRGDV�DV�GLVFLSOLQDV�TXH�FRQVWLWXHP�R�FXUUtFXOR�GH�VXD�
IRUPDomR��$�SUiWLFD�HQYROYHUi�R�FRQKHFLPHQWR�GH�YiULDV�GLVFLSOLQDV�QXPD�SHUVSHFWLYD�
LQWHUGLVFLSOLQDU� FRP� rQIDVH� QD� REVHUYDomR� H� UHIOH[mR� SDUD� FRPSUHHQGHU� H� DWXDU� HP�
VLWXDo}HV� FRQWH[WXDOL]DGDV�� ,QLFLDOPHQWH� R� IXWXUR� JUDGXDQGR� IDUi� UHJLVWUR� GH�
REVHUYDo}HV� UHDOL]DGDV� H� SURSRUi� UHVROXo}HV� GH� VLWXDomR�SUREOHPD�� H[LVWHQWHV� QR�
FRWLGLDQR� SURILVVLRQDO�� (VWD� SUiWLFD� VHUi� UHDOL]DGD� FRP� R� DX[LOLR� GH� WHFQRORJLDV� GH�
LQIRUPDomR� FRPR�� FRPSXWDGRU�� YtGHR�� SURMHWRU�� QDUUDWLYDV� RUDLV� H� HVFULWDV� GR�SHVVRDO�
HQYROYLGR�QD�iUHD�GH�HVWiJLR��SURGXomR�GH�DOXQRV��HVWXGRV�GH�FDVRV�H�RXWURV�

3DUD�WDQWR��VHUi�HODERUDGR�SURMHWR�GH�HVWiJLR�FRP�REMHWLYRV�H�WDUHIDV�FODUDV�FRP�
D�SDUWLFLSDomR�GD�HVFROD�GH�IRUPDomR�H�GDV�LQVWLWXLo}HV�FDPSRV�GH�HVWiJLR��2�HVWiJLR�
FRQWDUi� FRP� D� DWXDomR� FROHWLYD� GRV� SURIHVVRUHV� H� IRUPDGRUHV� GR� JUDGXDQGR� FRPR�
WDPEpP�FRQWDUi�FRP�DV�LQVWLWXLo}HV�FDPSRV�GH�HVWiJLR�

2V� REMHWLYRV� GR� HVWiJLR� VXSHUYLVLRQDGR� EDVHLDP�VH� HP� DWLYLGDGHV� D� VHUHP�
GHVHQYROYLGDV�SHORV�JUDGXDQGRV�

x &RQKHFHU�QRYDV�PDQHLUDV�GH�WUDEDOKR�
x 5HYHU�H�DSURIXQGDU�FRQFHLWRV�GH�FRQWH~GRV�EiVLFRV�GDV�GLYHUVDV�iUHDV�GH�HQVLQR�
x (ODERUDU�SURMHWRV�
x 3UHSDUDU�PDWHULDO�HVSHFtILFR�SDUD�VHX�FDPSR�GH�DWXDomR�
x 5HIRUPXODU�RV�SURMHWRV�VH�QHFHVViULR�
x 2EVHUYDU�FUtWLFD�H�UHIOH[LYDPHQWH��VHX�FDPSR�GH�WUDEDOKR��REMHWR�GH�HVWiJLR�

$VVLP�RV�DOXQRV�GRV�FXUVRV�GH�JUDGXDomR� WHFQROyJLFD� UHDOL]DUmR�DWLYLGDGHV�GH�
HVWiJLR�TXH�OKHV�SURSLFLDUmR�FRQGLo}HV�SDUD�TXH�VHMDP�FDSD]HV�GH�

x $GTXLULU�XPD�YLVmR�JOREDO�GH�VXDV�DWLYLGDGHV�HP�ODERUDWyULR�
x 9HULILFDU� DV� DWLYLGDGHV� DSUHVHQWDGDV� QD� UHDOL]DomR� GH� FDGD� DWLYLGDGH�� OHYDQGR�VH�

HP�FRQWD�DV�FRQGLo}HV�VRFLRHFRQ{PLFDV�GR�ORFDO�H�GD�UHJLmR�
x 5HFRQKHFHU� TXH� WRGD� DWLYLGDGH� GHYH� VHU� FXLGDGRVDPHQWH� SODQHMDGD� H� HVWDU� HP�

FRQVRQkQFLD�FRP�D�UHDOLGDGH�VRFLDO�HVSHFtILFD�D�FDGD�FDPSR�GH�HVWiJLR�
x 5HFRQKHFHU� PHWRGRORJLD� GH� WUDEDOKR� DGHTXDGD� DV� FDUDFWHUtVWLFDV� GH� FDGD�

SURILVVmR�
x 3RU� PHLR� GD� REVHUYDomR�� HODERUDU� HVWUDWpJLDV� GH� WUDEDOKR� TXH� SRVVLELOLWHP� D�

VXSHUDomR�GRV�REVWiFXORV�QD�UHDOL]DomR�GH�DWLYLGDGHV�IXWXUDV�
x $QDOLVDU�FUtWLFD�H�UHIOH[LYDPHQWH�DV�DWLYLGDGHV�HP�VHX�FDPSR�GH�HVWiJLR��D� ILP�GH�

HODERUDU�D�VXD�SUySULD SUiWLFD�
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x 7HU� FRQVFLrQFLD� GD� QHFHVVLGDGH� GD� DSUHQGL]DJHP� FRQWLQXDGD� H� GD� LPSRUWkQFLD�
VRFLDO�GH�XPD�SUiWLFD�SURILVVLRQDO�FRPSHWHQWH�

$� VXSHUYLVmR� GR� HVWiJLR� HVWDUi� D� FDUJR� GH� XP� &RRUGHQDGRU�� D� VHU� HVFROKLGR�
HQWUH� RV� SURIHVVRUHV� H� QRPHDGR� SHOD� 'LUHomR� GD� )$&8/'$'(� '(� 7(2/2*,$�
,17(*5$'$�± )$7,1�

&RPSHWH�DR�FRRUGHQDGRU�GR�(VWiJLR�
x 6XSHUYLVLRQDU�DV�DWLYLGDGHV�GRV�HVWiJLRV�
x 6HU� R� HOR� LQWHJUDGRU� HQWUH� DV� DWLYLGDGHV� GH� (VWiJLR� H� DV� GLVFLSOLQDV�

FRODERUDGRUDV��
x 2ULHQWDU�H�DVVHVVRUDU�RV�HVWDJLiULRV�
x 'DU� FRQKHFLPHQWR�� SHULRGLFDPHQWH�� DR� &RRUGHQDGRU� GR� &XUVR�� GR�

GHVHQYROYLPHQWR� GDV� DWLYLGDGHV� GH� HVWiJLR� H� DSUHVHQWDU� UHODWyULR� JHUDO� GDV�
DWLYLGDGHV�

x 0DQWHU�GHYLGDPHQWH�DUTXLYDGRV� WRGRV�RV�GRFXPHQWRV� UHIHUHQWHV�jV�DWLYLGDGHV�
GH�HVWiJLR�H�]HODU�SHOD�VXD�JXDUGD�

x )L[DU�RV�FURQRJUDPDV�H�RV�SUD]RV�GDV�DWLYLGDGHV�GRV�HVWDJLiULRV�
x %DL[DU� QRUPDV� H� LQVWUXo}HV� DRV� HVWDJLiULRV�� RXYLQGR� R� &ROHJLDGR� GR� &XUVR� H�

REVHUYDGDV�DV�GLVSRVLo}HV�OHJDLV�H�UHJLPHQWDLV�
x 2ULHQWDU�R�DOXQR�HP�WRGDV�DV�DWLYLGDGHV�GR�HVWiJLR��LQFOXVLYH�QD�HODERUDomR�GR�

UHODWyULR��
x ID]HU�D�DYDOLDomR�ILQDO�GR�HVWiJLR�

3DUD�SDUWLFLSDU�GRV�(VWiJLRV�6XSHUYLVLRQDGRV�R�DFDGrPLFR�GHYHUi�HVWDU
5HJXODUPHQWH�PDWULFXODGR�QRV�FXUVRV�GH�JUDGXDomR�WHFQROyJLFD�

2V�HVWDJLiULRV�GHYHUmR�
x &XPSULU�DV�QRUPDV�GR�HVWiJLR�FRP�LQWHUHVVH�H�GHGLFDomR�
x 0DQWHU�DWXDOL]DGD�VXD�SDVWD�GH�HVWiJLR�TXH�GHYHUi�FRQWHU�WRGRV�RV�GRFXPHQWRV�

H�UHODWyULRV�HVWDEHOHFLGRV�SHORV�SURIHVVRUHV�UHVSRQViYHLV�SRU�HVWiJLRV�
x 5HVSHLWDU� D� KLHUDUTXLD� GDV� ,QVWLWXLo}HV� ORFDLV� GH� HVWiJLRV� REHGHFHQGR� jV�

GHWHUPLQDo}HV�GH�VHUYLoRV�H�QRUPDV�
x =HODU� H� UHVSRQVDELOL]DU�VH� SHOD� PDQXWHQomR� GDV� LQVWDODo}HV� H� HTXLSDPHQWRV�

XWLOL]DGRV�QRV�HVWiJLRV�
x 0DQWHU� SDGUmR� GH� FRPSRUWDPHQWR� H� UHODo}HV� KXPDQDV� FRQGL]HQWHV� FRP� DV�

DWLYLGDGHV�D�VHUHP�GHVHQYROYLGDV�
x *XDUGDU�VLJLOR�VREUH�WRGD�GRFXPHQWDomR�GH�XVR�H[FOXVLYR�GDV�LQVWLWXLo}HV�ORFDLV�

GH�HVWiJLRV�
x $SUHVHQWDU� j� &RRUGHQDomR� GH� (VWiJLR� UHODWyULR� GDV� DWLYLGDGHV� GHVHQYROYLGDV�

QDV�GDWDV�SRU�HOD�HVWDEHOHFLGDV�
x 2�DOXQR�TXH�QmR�FXPSULU�D�FDUJD�KRUiULD�PtQLPD�HVWLSXODGD�UHSHWLUi�R�HVWiJLR�H�

HVWDUi�VXMHLWR�jV�PHVPDV H[LJrQFLDV�H�FDUJD�KRUiULD�
x 2�DOXQR�GHYHUi�REWHU�QD�DYDOLDomR�ILQDO�QRWD�QmR�LQIHULRU�D������VHWH��
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���5(*8/$0(172�'2�(67È*,2�&855,&8/$5�683(59,6,21$'2

6HJXQGR�R�5HJLPHQWR�,QWHUQR�GD�)$7,1��

&$3Ë78/2�9,
'26�(67È*,26�683(59,6,21$'26

$UWLJR� ���� 2� HVWiJLR� VXSHUYLVLRQDGR�� TXDQGR� LQWHJUDQWH� GR� FXUUtFXOR� SOHQR� GR� FXUVR��
FRQVWD� GH� DWLYLGDGHV� GH� SUiWLFD� SUp�SURILVVLRQDO�� H[HUFLGDV� HP� VLWXDo}HV� UHDLV� GH�
WUDEDOKR��VHP�YtQFXOR�HPSUHJDWtFLR�

3DUiJUDIR�~QLFR��3DUD�FDGD�DOXQR�p�REULJDWyULD�D� LQWHJUDOL]DomR�GD� FDUJD�KRUiULD� WRWDO�
GR� HVWiJLR�� SUHYLVWD� QR� FXUUtFXOR� SOHQR� GR� FXUVR�� QHOD� VH� SRGHQGR� LQFOXLU� DV� KRUDV�
GHVWLQDGDV�DR�SODQHMDPHQWR��RULHQWDomR�SDUDOHOD�H�DYDOLDomR�GDV�DWLYLGDGHV�

$UWLJR�����2�HVWiJLR�VXSHUYLVLRQDGR�p�UHJXODPHQWDGR�SHOR�&(3(��RXYLGD�D�
FRRUGHQDGRULD�GR�FXUVR�
$UWLJR����2�(VWiJLR�&XUULFXODU�6XSHUYLVLRQDGR�GHYHUi�UHVSHLWDU�RV�REMHWLYRV�H�QRUPDV�
FRQVWDQWHV�QHVWH�5HJXODPHQWR�
$UWLJR����2�(VWiJLR�&XUULFXODU�6XSHUYLVLRQDGR�p�XPD�DWLYLGDGH�EiVLFD�GR�SURFHVVR�GH�
DSUHQGL]DJHP��LQWHJUDQWH�GD�IRUPDomR SURILVVLRQDO�GR�DOXQR��FXMRV�REMHWLYRV�VmR�

,� $SURIXQGDU� RV� FRQKHFLPHQWRV� Mi� DGTXLULGRV�SHORV� DOXQRV�j� OX]� GH�
H[SHULrQFLDV� FRQFUHWDV� GH� WUDEDOKR�� SURSLFLDQGR� XPD� RSRUWXQLGDGH� GH� DUWLFXODomR�
HQWUH� RV� FRQFHLWRV� H� SUiWLFDV� DSUHQGLGDV� GXUDQWH� R� FXUVR�� FRP D� SUiWLFD�
GHVHQYROYLGD�HP�HPSUHVDV��REMHWR�GH�HVWiJLR�

,,� 3URSLFLDU� DR� HVWDJLiULR� XPD� YLVmR� JOREDO� GD� SURILVVmR�� REMHWR� GH�
IRUPDomR��FRPR�FRPSOHPHQWR�SUiWLFR�GH�VXD�IRUPDomR�

,,,� DSURIXQGDU� VHX� FRQKHFLPHQWR� GR� UHDO� HP� VLWXDomR� GH� WUDEDOKR��
HOHJHQGR�XP�WHPD�RX�SUREOHPD�HVSHFtILFR�SDUD�HVWXGR��GH�IRUPD�D�RSHUDFLRQDOL]DU�
D�WHRULD�DSUHHQGLGD�GXUDQWH�R�FXUVR�

,9� DFRPSDQKDU�DVSHFWRV�GD�YLGD�SURILVVLRQDO�FRPR�D�HODERUDomR�GRV�
SURMHWRV�� SURJUDPDV� UHODFLRQDGRV� j� SURILVVmR�� D� RUJDQL]DomR� GRV� HVSDoRV�
SURILVVLRQDLV�GHVHQYROYHQGR�DQiOLVHV�H�HODERUDQGR�VXJHVW}HV�SDUD�PHOKRULD�GD�YLGD�
SURILVVLRQDO�

9� SURSLFLDU� R� GHVHQYROYLPHQWR� H� D� DGDSWDomR� GR� HVWDJLiULR� DR�
DPELHQWH� HGXFDFLRQDO� H� jV� FRQGLo}HV�GH� WUDEDOKR�TXH�HQFRQWUDUi� QR� IXWXUR� FRPR�
SURILVVLRQDO�

&$3,78/2�9,,
'2�,1*5(662�12�(67È*,2

$UWLJR� ���� 2� LQJUHVVR� QDV� DWLYLGDGHV� GH� HVWiJLR� VH� GDUi� QR�PRPHQWR� HP� TXH� R�
DOXQR�GLVSXVHU�GRV�UHTXLVLWRV�H[LJLGRV�SRU�HVWH�UHJXODPHQWR�

3DUiJUDIR��� &RQVWDP�GHVWHV� UHTXLVLWRV�RV� H[SUHVVRV�QR�$UWLJR� ��� H����� GHVWH�
UHJXODPHQWR�

3DUiJUDIR��� $� GDWD� GD� PDWUtFXOD� H� R� HQYLR� GRV� UHVXOWDGRV� REWLGRV� GHYHUmR�
UHVSHLWDU�R�PtQLPR�GH�KRUDV�H[LJLGR�QR�$UWLJR����
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$UWLJR�����1R�UHTXHULPHQWR�GH�LQJUHVVR�QR�HVWiJLR�GHYHUmR�FRQVWDU��DOpP�GH�GDGRV�
SHVVRDLV�VREUH�R�UHTXHUHQWH��PDLV�R�VHJXLQWH�

D� ,QVWLWXLomR�RX�RUJDQL]DomR�RQGH�HOH�VHUi�GHVHQYROYLGR�
E� 7LSR�GH�LQVWLWXLomR�RX�RUJDQL]DomR�RQGH�RFRUUHUi�R�HVWiJLR�
F� 3HUtRGR�H�WUDEDOKR�SUHYLVWR�H�KRUDV�VHPDQDLV�
G� (QGHUHoR�GD�,QVWLWXLomR�RX�RUJDQL]DomR�RQGH�UHDOL]DUi�R�HVWiJLR�
H� $VVLQDWXUD� GR� 2ULHQWDGRU� GH� (VWiJLR�� LQGLFDWLYD� GH� TXH� FRQFRUGD� HP�

RULHQWDU�R�UHTXHUHQWH�
I� 9LVWR�GR�&RRUGHQDGRU�GH�(VWiJLR

$UWLJR� ���� 2� (VWiJLR� 6XSHUYLVLRQDGR� GHYHUi� VHU� SURSRVWR� DWUDYpV� GH� &RQYrQLR� RX�
3DUFHULDV�FRP�,QVWLWXLo}HV�RX�RUJDQL]Do}HV��YLVDQGR�R�LQWHUFkPELR�IDFXOGDGH�DOXQR�

$UWLJR� ���� 2� (VWiJLR� SRGHUi� WDPEpP� DVVXPLU� D� IRUPD� GH� DWLYLGDGH� GH� H[WHQVmR��
PHGLDQWH�D�SDUWLFLSDomR�GR�HVWXGDQWH�HP�HPSUHHQGLPHQWRV�RX�SURMHWRV�GH�LQWHUHVVH�GD�
,QVWLWXLomR� RX� RUJDQL]DomR� DFROKHGRUD� GR� HVWDJLiULR� GHVGH� TXH� DSURYDGD� SHOR�
&ROHJLDGR�GH�&XUVR�

$UWLJR�����'R�(VWiJLR�&XUULFXODU�6XSHUYLVLRQDGR��GHFRUUHQWH�UHVXOWDUi�XP�5HODWyULR�GH�
(VWiJLR�

3DUiJUDIR��� 1R�5HODWyULR� GH� (VWiJLR� GHYHUi� FRQVWDU� D� UHDOL]DomR� GR� WUDEDOKR��
UHFXUVRV� PHWRGROyJLFRV�� DQiOLVH� GH� GDGRV�� JUiILFRV�� TXDGUR�� UHYLVmR� ELEOLRJUDILD� H�
ELEOLRJUDILD�XWLOL]DGD�QR�VHX�FDPSR�GH�DWXDomR�

3DUiJUDIR��� 8P� UHODWyULR� LQGLYLGXDO� VHUi� H[LJLGR� GH� DOXQRV� TXH� WHQKDP�
GHVHQYROYLGR�DWLYLGDGHV�HP�JUXSR�QXPD�PHVPD�,QVWLWXLomR�RX�RUJDQL]DomR�

$UWLJR ���� (VWiJLR� &XUULFXODU� 6XSHUYLVLRQDGR� GHYHUi� UHODFLRQDU�VH� FRP� DV� iUHDV�
FRQVLGHUDGDV�SHUWLQHQWHV�DRV�REMHWLYRV�GR�FXUVR�

$UWLJR�����2�5HODWyULR�GH�(VWiJLR�SRGHUi�VRIUHU�DOWHUDo}HV�D�VHUHP�DFRPSDQKDGDV�SHOR�
RULHQWDGRU��GHYHQGR�HVWH�HVWDU�GH�DFRUGR�FRP�HODV�

$UWLJR�����$�GXUDomR�GR�(VWiJLR�6XSHUYLVLRQDGR�SDUD�RV�DOXQRV�GH�EDFKDUHODGR�WHUi�D�
GXUDomR�H[LJLGD�SDUD�FDGD�FXUVR��FRQIRUPH�OHJLVODomR�HP�YLJRU�

&$3Ë78/2�9,,,
'$�&225'(1$d­2�*(5$/�'2�(67È*,2

$UWLJR� ���� � 3HOR�&ROHJLDGR� GH�&XUVR� VHUi� LQGLFDGR� XP�&RRUGHQDGRU�*HUDO�� GHYHQGR�
HVWH�H[HUFHU�DV�DWLYLGDGHV�SRU�XP�SHUtRGR�GH�XP�DQR�

$UWLJR������2�&RRUGHQDGRU�*HUDO�WHUi�FRPR�DWULEXLo}HV�

,� HVWDEHOHFHU� FRQWDWR� FRP� ,QVWLWXLo}HV� RX� RUJDQL]DomR� SDUD�
FUHGHQFLDPHQWR�H�SRVVLELOLWDU�D�UHDOL]DomR�GRV�HVWiJLRV�
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,,� SURPRYHU� HVWXGRV�� SDOHVWUDV�� VHPLQiULRV� H� RXWUDV� DWLYLGDGHV� QR�
VHQWLGR�GH�VXVFLWDU�WHPDV�H�DSULPRUDU�D�DWLYLGDGH�GH�HVWiJLR�

,,,� HVFODUHFHU� DV� DOXQRV� VREUH� TXDLV� SURIHVVRUHV� SRGHUmR� RULHQWD�ORV�
QR�HVWiJLR�

,9� HQFDPLQKDU� QRWDV� H� IUHTXrQFLDV� GRV� DOXQRV� SDUD� R� VHWRU�
FRPSHWHQWH�

9� SURPRYHU� UHXQL}HV� FRP� RV� HVWDJLiULRV� H� RV� RULHQWDGRUHV� SDUD�
DFRPSDQKDU�R�GHVHQYROYLPHQWR�GR�WUDEDOKR�

9,� R� &ROHJLDGR� GH� &XUVR� p� R� kPELWR� SULYLOHJLDGR� GH� GLVFXVVmR��
DYDOLDomR�

H�DFRPSDQKDPHQWR�GR�GHVHQYROYLPHQWR�GRV�HVWiJLRV�

&$3Ë78/2�,;
'$�25,(17$d­2�'2�(67È*,2

$UWLJR������&RPSHWH�DR�2ULHQWDGRU�GH�(VWiJLR�

,� RULHQWDU�R�DOXQR�QR�GHVHQYROYLPHQWR�GR�SURMHWR�GH�WUDEDOKR��D�SDUWLU�GD�
GLVFXVVmR�GR�SODQR�SRU�HVWH�DQWHFLSDGDPHQWH�HODERUDGR�

,,� DFRPSDQKDU�R�GHVHQYROYLPHQWR�DR� ORQJR�GR�SHUtRGR�GR� WUDEDOKR��HP�
FDVRV�GH�DWLYLGDGH�GH�H[WHQVmR�

,,,� VXJHULU� ELEOLRJUDILD� DGHTXDGD� DR� WHPD�� VXJHULU� SDUWLFLSDomR� HP�
SDOHVWUDV�H�FRQIHUrQFLDV�FRQVLGHUDGD�SHUWLQHQWHV�

,9� GHILQLU�KRUiULRV�GH�DWHQGLPHQWR�GRV�DOXQRV�HP�SHUtRGRV�VLVWHPiWLFRV�
9� HQFDPLQKDU� D� DYDOLDomR� GRV� VHXV� RULHQWDGRV� DR� &RRUGHQDGRU� *HUDO�

DQWHV�GR�SUD]R�ILQDO�GDV QRWDV�
9,� RV�RULHQWDGRUHV�GR�(VWiJLR�6XSHUYLVLRQDGR�GHYHUmR�VHU�LQGLFDGRV�SHOR�

&ROHJLDGR�GH�&XUVR��VHQGR�HVFROKLGRV�HQWUHV�RV�SURIHVVRUHV�GR�FXUVR�

&$3Ë78/2�;
'26�&5,7e5,26�'(�$9$/,$d­2�(�3(5Ë2'26�'(�5($/,=$d­2

$UWLJR� ��� $� DSURYDomR� QR� (VWiJLR� 6XSHUYLVLRQDGR� HVWDUi� FRQGLFLRQDGD�j� HQWUHJD� GR�
UHODWyULR��VHJXQGR�RULHQWDomR�GHILQLGD�QD�3URSRVWD�GH�(VWiJLR�

3DUiJUDIR�ÒQLFR� 1D�DYDOLDomR��DOpP�GR�FRQWH~GR�GR�WUDEDOKR��VHUmR�FRQVLGHUDGRV�
,� DGHTXDomR�GD�SDUWLFLSDomR�GR�HVWDJLiULR�DR�REMHWR�GR�HVWiJLR�
,,� DGHTXDomR� GR� WUDEDOKR� GHVHQYROYLGR� SHOR� HVWDJLiULR� FRQFLOLDQGR� WHRULD� H�

SUiWLFD�
,,,� XQLGDGH��FRHUrQFLD�H�GHVHQYROYLPHQWR�OyJLFR�GR�UHODWyULR�GR�HVWiJLR�
,9� GHGLFDomR� H� HPSHQKR� QR� WUDEDOKR�� YHULILFDGRV� DWUDYpV� GD� SDUWLFLSDomR� QDV�

DWLYLGDGHV�GH�RULHQWDomR�GHILQLGDV�SHOR�RULHQWDGRU�
9� PHWRGRORJLD� HPSUHJDGD� QD� UHDOL]DomR� GDV�DWLYLGDGHV� �UHYLVmR� ELEOLRJUiILFD��

HVWXGRV�� HWF��� H� QR� HVWiJLR� SURSULDPHQWH� GLWR� LQFOXLQGR� FRQFOXV}HV� H�
VXJHVW}HV�

9,� REVHUYDomR�GDV�QRUPDV�GHILQLGDV�QHVWH�UHJXODPHQWR�
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$UWLJR�����2�DOXQR�GHYHUi�REWHU�QD�DYDOLDomR�ILQDO�QRWD�PtQLPD�LJXDO�RX�VXSHULRU�D�����
�VHWH��SDUD�D�UHVSHFWLYD�DSURYDomR��DOpP�GR�FXPSULPHQWR�GR�WRWDO�GH�KRUDV�HVWLSXODGR�
QR�DUWLJR������

$UWLJR�����2�DOXQR�SRGHUi�LQLFLDU�VHX�WUDEDOKR�GH�HVWiJLR�DSyV�FXPSULU�R�SULPHLUR�DQR�
GR� FXUVR� H�� SUHIHUHQFLDOPHQWH�� QR� VHJXQGR� DQR� HP� FXUVRV� GH� WUrV� DQRV� RX� VHLV�
VHPHVWUHV�H�QR�WHUFHLUR�DQR��HP�FXUVRV�GH�TXDWUR�DQRV�RX�RLWR�VHPHVWUHV�

&$3Ë78/2�;,
'26�',5(,726�(�'(9(5(6�'26�(67$*,È5,26

$UWLJR�����6mR�GLUHLWRV�GRV�HVWDJLiULRV��DOpP�GDTXHOHV�FRQVDJUDGRV�SHOD� ,QVWLWXLomR�H�
OHJLVODomR�SHUWLQHQWH�

,� VROLFLWDU� RULHQWDomR� GR� &RRUGHQDGRU� GR� *HUDO� H� GRV� SURIHVVRUHV�
RULHQWDGRUHV�GR�HVWiJLR�

,,� VROLFLWDU� RULHQWDomR� GRV� GHPDLV� SURIHVVRUHV�� VHPSUH� TXH� QHFHVViULD� DR�
DSULPRUDPHQWR�GRV�VHXV�FRQKHFLPHQWRV�

$UWLJR� ���� 6mR� GHYHUHV� GRV�HVWDJLiULRV�� DOpP� GDTXHOHV� LPSRVWRV� SHOR�5HJLPHQWR� GD�
)DFXOGDGH�H�SHOD�OHL�

,� FXPSULU� H� ID]HU� FXPSULU� DV� GLVSRVLo}HV� GR� 5HJXODPHQWR� GR� (VWiJLR�
6XSHUYLVLRQDGR�GRV�FXUVRV�GH�JUDGXDomR�

,,� HODERUDU�R�SODQR�GH�HVWiJLR��RX��LQVFUHYHU�VH�H�DFDWDU�RV�FULWpULRV�H[LJLGRV�QR�
FDVR�GH�DWLYLGDGHV�GH�H[WHQVmR�

,,,� FRPSDUHFHU� jV� UHXQL}HV� UHJXODUPHQWH� FRQYRFDGDV� SHOR� &RRUGHQDGRU� H�
2ULHQWDGRU�

,9� DSUHVHQWDU� UHODWyULRV� SDUFLDLV�� GHILQLGRV� SHOR� 2ULHQWDGRU�� TXH� SHUPLWDP� R�
DFRPSDQKDPHQWR�GDV�DWLYLGDGHV�GH�HVWXGR�H�GH�SHVTXLVD�

9� DSUHVHQWDU�UHODWyULR�ILQDO�GR�HVWiJLR�
9,� DSUHVHQWDU�� MXQWR� j� VHomR� GH� *UDGXDomR�� FRPSURYDQWH� OHJDO� HPLWLGR� SHOR�

yUJmR� GH� UHDOL]DomR� GR� HVWiJLR� TXH� FRPSURYH� jV� H[LJrQFLDV� GH� GXUDomR�
H[SUHVVDV�QR�$UWLJR����

&$3Ë78/2�;,,
'26�75$%$/+26�'(�*5$'8$d­2

$UWLJR����2�WUDEDOKR�GH�JUDGXDomR��VRE�D�IRUPD�GH�PRQRJUDILD�RX�SURMHWR�H[SHULPHQWDO��
SRGH�VHU�H[LJLGR��TXDQGR�FRQVWDU�GR�FXUUtFXOR�SOHQR�GR�FXUVR�

3DUiJUDIR�~QLFR��&DEH�DR�&(3(�IL[DU�DV�QRUPDV�SDUD�D�HVFROKD�GR�WHPD��D�HODERUDomR��
DSUHVHQWDomR�H�DYDOLDomR�GR�WUDEDOKR�UHIHULGR�QHVWH�DUWLJR�

$UWLJR��� 2�(VWiJLR�&XUULFXODU�6XSHUYLVLRQDGR�GHYHUi�UHVSHLWDU�RV�REMHWLYRV�H�
QRUPDV�FRQVWDQWHV�QHVWH�5HJXODPHQWR�
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$UWLJR��� 2� (VWiJLR� &XUULFXODU� 6XSHUYLVLRQDGR� p� XPD� DWLYLGDGH� EiVLFD� GR�
SURFHVVR� GH� DSUHQGL]DJHP�� LQWHJUDQWH� GD� IRUPDomR� SURILVVLRQDO� GR� DOXQR�� FXMRV�
REMHWLYRV�VmR�

,� $SURIXQGDU� RV� FRQKHFLPHQWRV� Mi� DGTXLULGRV�SHORV� DOXQRV�j� OX]� GH�
H[SHULrQFLDV� FRQFUHWDV� GH� WUDEDOKR�� SURSLFLDQGR� XPD� RSRUWXQLGDGH� GH� DUWLFXODomR�
HQWUH� RV� FRQFHLWRV� H� SUiWLFDV� DSUHQGLGDV� GXUDQWH� R� FXUVR�� FRP� D� SUiWLFD�
GHVHQYROYLGD�HP�HPSUHVDV��REMHWR�GH�HVWiJLR�

,,� 3URSLFLDU� DR� HVWDJLiULR� XPD� YLVmR� JOREDO� GD� SURILVVmR�� REMHWR� GH�
IRUPDomR��FRPR�FRPSOHPHQWR�SUiWLFR�GH�VXD�IRUPDomR�

,,,� DSURIXQGDU� VHX� FRQKHFLPHQWR� GR� UHDO� HP� VLWXDomR� GH� WUDEDOKR��
HOHJHQGR�XP�WHPD�RX�SUREOHPD�HVSHFtILFR�SDUD�HVWXGR��GH�IRUPD�D�RSHUDFLRQDOL]DU�
D�WHRULD�DSUHHQGLGD�GXUDQWH�R�FXUVR�

,9� DFRPSDQKDU�DVSHFWRV�GD�YLGD�SURILVVLRQDO�FRPR�D�HODERUDomR�GRV�
SURMHWRV�� SURJUDPDV� UHODFLRQDGRV� j� SURILVVmR�� D� RUJDQL]DomR� GRV� HVSDoRV�
SURILVVLRQDLV�GHVHQYROYHQGR�DQiOLVHV�H�HODERUDQGR�VXJHVW}HV�SDUD�PHOKRULD�GD�YLGD�
SURILVVLRQDO�

9� SURSLFLDU� R� GHVHQYROYLPHQWR� H� D� DGDSWDomR� GR� HVWDJLiULR� DR�
DPELHQWH� HGXFDFLRQDO� H� jV� FRQGLo}HV�GH� WUDEDOKR�TXH�HQFRQWUDUi� QR� IXWXUR� FRPR�
SURILVVLRQDO�

���%,%/,27(&$

$� $&71� �� )$7,1�� VHPSUH� SUHRFXSDGD� FRP� D� SHVTXLVD� GD� VXD� FRPXQLGDGH��
GLVS}H�GH�XPD�%LEOLRWHFD�&HQWUDO�TXH�Mi�DEULJD�RV�OLYURV�H�SHULyGLFRV�QHFHVViULRV��SDUD�
DWHQGHU�DRV�DQVHLRV�GRV�DOXQRV�GRV�&XUVRV�

$�%LEOLRWHFD�HQFRQWUD�VH� FRQVWUXtGD�HP�XP� HVSDoR GH�����PHWURV� TXDGUDGRV��
HVWDQGR�GHVWLQDGRV�j�JXDUGD�GR�DFHUYR��iUHD�GH�OHLWXUD��VDODV�GH�HVWXGR�LQGLYLGXDLV�H�
FROHWLYDV�� $� %LEOLRWHFD� HVWi� WRWDOPHQWH� LQIRUPDWL]DGD� SDUD� XP� UiSLGR� DWHQGLPHQWR� H�
RUJDQL]DomR� GR� VHUYLoR�� SRGHQGR� R� DOXQR� DFHVVi�OD� GH� VXD� UHVLGrQFLD� SDUD� ID]HU�
FRQVXOWDV�� EHP� FRPR� ID]HU� UHVHUYDV� GH� OLYURV� RQ�OLQH�� (VWi� HTXLSDGD� FRP� ��� �GRLV��
FRPSXWDGRUHV�3HQWLXQ�,,,�RX�HTXLYDOHQWH��HP�UHGH�H�WRGRV�HOHV�OLJDGRV�j�,QWHUQHW��

2�3ODQR�GH�'HVHQYROYLPHQWR�GR�6LVWHPD�GH�%LEOLRWHFD�GD�)$7,1��GHVHQYROYLGR�
SHOD�ELEOLRWHFiULD�0DULD�GD�*OyULD�9DOFDFHU�GH�/LPD�8FKRD��WHUi�FRPR�REMHWLYR�SULQFLSDO�
R� IRUWDOHFLPHQWR� H� DWXDOL]DomR�� GH� DFRUGR� FRP� RV� SURJUDPDV� GH� HQVLQR�� SHVTXLVD� H�
H[WHQVmR��DOpP�GD�DPSOLDomR�GH�VHUYLoRV�GH�LQIRUPDomR�H�FULDomR�GH�RXWURV�

$V�DWLYLGDGHV�SODQHMDGDV��TXH�VHUmR�GHVHQYROYLGDV�GH�DFRUGR�FRP�R�SHUILO�GRV�
SODQRV� H� SURJUDPDV� HVWDEHOHFLGRV� SDUD� D� LQVWLWXLomR�� VHUmR� DOWHUDGDV� QD�PHGLGD� HP�
TXH� VH� DWXDOL]HP� HVVHV� SODQRV� H� SURJUDPDV� H� OHYDUmR� HP� FRQWD� R� DYDQoR� GRV�
FRQKHFLPHQWRV� H� GD� WHFQRORJLD� GLVSRQtYHO� SDUD� ELEOLRWHFDV�H� VLVWHPDV�GH� LQIRUPDomR�
FLHQWtILFD��WHFQROyJLFD��DUWtVWLFD�H�FXOWXUDO�

2� DOXQR� GH� JUDGXDomR� HQFRQWUD� QD� %LEOLRWHFD� WRGD� D� ELEOLRJUDILD� EiVLFD��
DWXDOL]DGD� H� HP� Q~PHUR� GH� H[HPSODUHV� VXILFLHQWHV�� TXH� FRPSOHPHQWDUmR� R� VHX�
DSUHQGL]DGR��2�FRUSR�GRFHQWH�WHP�j�VXD�GLVSRVLomR�UHFXUVRV�H�VHUYLoRV�GH�LQIRUPDomR�
TXH� OKH� SHUPLWHP�FRQKHFHU� RV� ~OWLPRV�DYDQoRV� UHODWLYRV� j� VXD�GLVFLSOLQD� H� IRUQHFHP�
VXEVtGLRV�SDUD�R�VHX�FUHVFLPHQWR�SURILVVLRQDO�

$TXLVLomR � (VWD�DWLYLGDGH�VH�GHVHQYROYH�VHP�LQWHUUXSomR�GR�SULPHLUR�DR�TXLQWR�
DQR� GR� 3ODQR� GH� 'HVHQYROYLPHQWR� H� YLVD� R� IRUWDOHFLPHQWR� H� DWXDOL]DomR� GR� DFHUYR��
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OHYDQGR� HP� FRQVLGHUDomR� DV� HPHQWDV� H� ELEOLRJUDILDV� GH� WRGDV� DV� GLVFLSOLQDV�
PLQLVWUDGDV�� DOpP� GH� SUHYHU�� WDPEpP�� D� DTXLVLomR� GDV� ~OWLPDV� QRYLGDGHV� HGLWRULDLV�
QDFLRQDLV�H�HVWUDQJHLUDV��UHODWLYDV�DRV�FDPSRV�GR�FRQKHFLPHQWR�GRV�GLIHUHQWHV�FXUVRV�
7RGD� VHOHomR� GR� PDWHULDO� SDUD� DTXLVLomR� p� GHVHQYROYLGD� HP� FRQMXQWR� SHOR� FRUSR�
GRFHQWH�H�&RRUGHQDomR�GH�%LEOLRWHFDV�

'LVSRQLELOL]DomR� GR� &DWiORJR� GR� $FHUYR� %LEOLRJUiILFR� QD�:HE� ± $� ILP� GH�
IDFLOLWDU�D�GLVVHPLQDomR�GDV�LQIRUPDo}HV�ELEOLRJUiILFDV��VHUi�GLVSRQLELOL]DGR��QR�VLWH�GD�
)$7,1� R� DFHUYR� GH� WRGD� ELEOLRWHFD�� FRPSUHHQGHQGR� WRGRV� RV� WLSRV� GH� PDWHULDO�
H[LVWHQWH�� WDLV� FRPR� OLYURV�� SHULyGLFRV�� &'� 5RP¶V�� YtGHRV� FDVVHWHV�� ILWDV� GH� YtGHR��
PDSDV��GLVFRV�H�RXWURV��$�SDUWLU�GDt�VHUi�SRVVtYHO�D�UHVHUYD�GH�PDWHULDO�DWUDYpV�GH�H�
PDLO��R�TXH�SRGHUi�VHU�IHLWR�GXUDQWH���K�SRU�GLD�

$QiOLVH�GH�$UWLJRV�GH�3HULyGLFRV��GH�3DSHUV�H�RXWUDV�3XEOLFDo}HV ± 7HQGR�
HP�YLVWD�TXH�D�%LEOLRWHFD UHFHEHUi�JUDQGH�TXDQWLGDGH�GH�SXEOLFDo}HV��FXMR�FRQWH~GR�
QmR�p�GLYXOJDGR�UHJXODUPHQWH�HP�EDVHV�GH�DFHVVR�S~EOLFR��DEVWUDFWV�H� tQGLFHV���PDV�
TXH� VmR� GH� LQWHUHVVH� SDUD� RV� SURJUDPDV� GHVHQYROYLGRV� SHOD� )$7,1�� VHUi� HODERUDGD�
SHOD� &RRUGHQDomR� GH� %LEOLRWHFD� XPD� EDVH� ELEOLRJUiILFD�� FXMRV� LWHQV� SRGHUmR� VHU�
UHFXSHUDGRV� SRU� DXWRU�� WtWXOR�� DVVXQWR�� (VVDV� LQIRUPDo}HV� WDPEpP� FRQVWDUmR� GR�
6LVWHPD�(OHWU{QLFR�GH�1RWLILFDomR�&RUUHQWH��FRQVWDQWH�GH�LWHP�DQWHULRU�

([SDQVmR� GD� ÈUHD� )tVLFD � 7HQGR� HP� YLVWD� D� DPSOLDomR� GRV� DFHUYRV� H� R�
DXPHQWR�GR�Q~PHUR�GH�DOXQRV��KDYHUi�FRQVHTXHQWHPHQWH�QHFHVVLGDGH�GH�VH�H[SDQGLU�
jV�iUHDV�ItVLFDV�GD�ELEOLRWHFD��R�TXH�GHYHUi�DFRQWHFHU�FRP�D�LPSODQWDomR�GRV�FXUVRV�

$PSOLDomR�GR�4XDGUR�GH�3HVVRDO � &RQVLGHUDQGR�VH�R�DXPHQWR�GR�DFHUYR��R�
FUHVFLPHQWR�GR�Q~PHUR�GH�XVXiULRV�H�D�FULDomR�GH�QRYRV�VHUYLoRV�GH�LQIRUPDomR�PDLV�
HVSHFLDOL]DGRV�H�YROWDGRV�SDUD�RV�LQWHUHVVHV�HVSHFtILFRV�GR�FRUSR�GRFHQWH�H�GLVFHQWH��
SUHYr�VH��SDUD�R�TXLQTXrQLR��D�DPSOLDomR�GR�TXDGUR�GH�SHVVRDO��REMHWLYDQGR�VH�PDQWHU�
XP�ELEOLRWHFiULR�GXUDQWH�WRGR�R�H[SHGLHQWH�GH�DWHQGLPHQWR��DWXDQGR�FRP�DX[LOLDUHV�GH�
ELEOLRWHFD���GH��K�jV���K�GLDULDPHQWH���

&URQRJUDPD�GH�,PSODQWDomR�GRV�3URJUDPDV

3URJUDPDV ���� ���� ���� ���� ����
$TXLVLomR ; ; ; ; ;
'LVSRQLELOL]DomR�GR�&DWiORJR�GR�
$FHUYR�%LEOLRJUiILFR�QD�:HE

;

6HUYLoRV�HOHWU{QLFRV�GH�QRWLILFDomR�
FRUUHQWH

; ; ; ;

$QiOLVH�GH�$UWLJRV�GH�3HULyGLFRV��GH�
3DSHUV�H�RXWUDV�3XEOLFDo}HV

; ; ;

([SDQVmR�GD�ÈUHD�)tVLFD ; ; ;
$PSOLDomR�GR�4XDGUR�GH�3HVVRDO ; ; ; ;
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$�%LEOLRWHFD�GD�)$&8/'$'(�'(�7(2/2*,$� ,17(*5$'$�± )$7,1�DSUHVHQWD�
HVSDoR�ItVLFR�GH��������Pð�

$�%LEOLRWHFD�FRPSUHHQGH�XPD�VDOD�SDUD�R�DFHUYR�FRP�������Pð��FRQVWLWXLQGR�GH�
GLYHUVRV� WtWXORV�GLULJLGRV�DRV�FXUVRV��GH�UHYLVWDV�GH�DWXDOL]DomR�FLHQWtILFD�H�GH� MRUQDLV��
3UHWHQGH�VH� HP� EUHYH�� D� LPSOHPHQWDomR� GH� VHUYLoR� LQWHUOLJDGR� jV� JUDQGHV�
XQLYHUVLGDGHV�FRP�R�REMHWLYR�GH�LQWHUFDPELDU�PDWHULDO�

+i�QR�HVSDoR�ItVLFR�GHVWLQDGR�j�ELEOLRWHFD�

x 7HUPLQDLV�GH�FRPSXWDGRU��SRVVLELOLWDQGR�D�FRQVXOWD�GR�WtWXOR�GHVHMDGR�
x 8PD�EDQFDGD��GHVWLQDGD�j�HIHWLYDomR�GH�HPSUpVWLPR�H�GH�GHYROXomR�GDV�REUDV�
H�D�TXDOTXHU�LQIRUPDomR�

$OpP� GR� HVSDoR� GHVWLQDGR� DR� DFHUYR�� Ki� XPD� VDOD� GH� HVWXGRV� FROHWLYRV��
HTXLSDGD� FRP� XPD� WHOHYLVmR� ��´�� XP� '9'�� ORXVD� EUDQFD� H� JDELQHWHV� GH� HVWXGRV�
LQGLYLGXDLV�

$�%LEOLRWHFD�HVWi�VRE�UHVSRQVDELOLGDGH�GD�ELEOLRWHFiULD�0DULD�GD�*OyULD�9DOFDFHU�
GH�/LPD�8FKRD��GLVSRQtYHO�HP�SHUtRGR�LQWHJUDO�

$�%LEOLRWHFD�IXQFLRQDUi�SDUD�DWHQGLPHQWR�j�FRPXQLGDGH�HVWXGDQWLO�GDV����K�jV�
��K�H�GDV���K�jV���K�GH�VHJXQGD�D�VH[WD�IHLUD�

2� DFHUYR� p� GH� ����� WtWXORV� H� ����� H[HPSODUHV�� 6mR� ��� WtWXORV� GH� SHULyGLFRV�
QDFLRQDLV�

$�GLVSRVLomR�GRV� OLYURV� QDV�HVWDQWHV� VHJXH�RUGHQDomR�SRU�iUHD�GH� FRQKHFLPHQWR�
SDUD�IDFLOLWDU�R�DFHVVR�DR�YROXPH�SUHWHQGLGR��1D ILFKD�GH�FDWDORJDomR�RX�SRU�DFHVVR�DR�
FRPSXWDGRU�� R� XVXiULR� WHP� FRQKHFLPHQWR� GH� XPD� QXPHUDomR� HVSHFtILFD� TXH� R�
GLUHFLRQDUi�UDSLGDPHQWH�j�HVWDQWH�TXH�FRPSRUWD�R�YROXPH�GHVHMDGR�

�����(6758785$�'(�$32,2�$2�868È5,2

2�DFHVVR�DR�DFHUYR�p� IHLWR�DWUDYpV�GH�DWHQGLPHQWR�HVSHFLDOL]DGR��+DYHUi�XPD�
FHQWUDO�GH�DWHQGLPHQWR�DR�XVXiULR��FDVR�HOH�GHVHMH�TXDOTXHU�RULHQWDomR��(VWD�FHQWUDO�
FRQWDUi�FRP�DUTXLYRV�GH�ILFKDV�GH�FDWDORJDomR��QR�TXDO�R�XVXiULR�WHP�DFHVVR�D�WRGRV�
RV�WtWXORV�H�YROXPHV�GR�DFHUYR��$�ELEOLRWHFD�PDQWpP HVVH�PHVPR�VHUYLoR�GH�FRQVXOWD�
SRU�FRPSXWDGRU�

&DGD�XVXiULR�GD�ELEOLRWHFD�UHFHEHUi�XP�FDUWmR��HP�TXH�FRQVWD�R�QRPH��R�FXUVR�
H� R� Q~PHUR�GH�PDWUtFXOD��2� YHUVR�GD� ILFKD� WUD]� R� WRPER�H� D� GDWD� GD�GHYROXomR��2V�
DOXQRV�GD�JUDGXDomR� WrP�SUD]R�GH�VHWH�GLDV�SDUD�D GHYROXomR��HQTXDQWR�RV�GD�SyV�
JUDGXDomR� H� SURIHVVRUHV�� TXLQ]H� GLDV�� &DVR� H[FHGD� R� SUD]R�� R� XVXiULR� SDJD� WD[D�
GHWHUPLQDGD�

2� SURFHGLPHQWR� SDUD� HPSUpVWLPR� p� FRQVLGHUDGR� PXLWR� SUiWLFR�� DR� IDFLOLWDU� RV�
DWRV�GH�LGHQWLILFDomR�QDV�HVWDQWHV�H�GH�FRQVXOWD�GH�PDWHULDO�

2� XVXiULR� UHFHEH� XP� FDUWmR� GH� HPSUpVWLPR�� QR� TXDO� FRQVWD� XP� Q~PHUR� GH�
UHJLVWUR�QD�ELEOLRWHFD��R�QRPH�FRPSOHWR�GHOH��R�FXUVR�DR�TXDO�SHUWHQFH��1R�YHUVR�GHVWH�
FDUWmR��Ki�HVSDoRV�SDUD�DV�LQGLFDo}HV�GR�WtWXOR�HPSUHVWDGR��GR�UHJLVWUR�GH�WRPER�H�R�
Q~PHUR�GR�H[HPSODU��1HVVH�YHUVR��LQGLFD�VH�WDPEpP�D�GDWD�GH�HPSUpVWLPR�H�D�GDWD�GH�
GHYROXomR�

$� %LEOLRWHFD� PDQWHUi� R� UHJLVWUR� GRV� LQWHUHVVDGRV� HP� FRPSXWDGRU�� FRQVWDQGR�
QRPH��FXUVR��Q~PHUR�GH�PDWUtFXOD��HQGHUHoR�H�WHOHIRQH�
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&DGD�REUD� GR�DFHUYR� WHP�XPD� ILFKD�GH� UHJLVWUR�� ORFDOL]DGD�QD� VXD� FRQWUDFDSD�
LQWHULRU�� TXH� p� UHWLUDGD� QR�PRPHQWR� GD� HQWUHJD�� (OD� p� DQH[DGD� j� ILFKD� FDGDVWUDO� GR�
XVXiULR�H�j�RFRUUrQFLD�WDPEpP�p�D�DUTXLYDGD�QD�ILFKD�GR�SURJUDPD�GH�FRPSXWDGRU�

4XDQWR�jV�FRQVXOWDV��R�SURFHGLPHQWR�p�R�VHJXLQWH��D�ILFKD�GH�HPSUpVWLPR�p�UHWLGD�
HQTXDQWR� VH� HIHWLYD� D� XWLOL]DomR� GR� WtWXOR�� 1R� HQWDQWR�� HVWD� RFRUUrQFLD� WDPEpP� p�
UHJLVWUDGD�QD�ILFKD�FDGDVWUDO�GR�XVXiULR��SDUD�FRQWUROH�GR�PHVPR�H�SDUD�DV�HVWDWtVWLFDV�
GD�ELEOLRWHFD�

3DUD� TXH� UHFHED� D� ILFKD� GH� HPSUpVWLPR�� TXH� OKH GDUi� FRQGLo}HV� GH� DFHVVR� DR�
DFHUYR� H� GHPDLV� HVSDoRV� GD� ELEOLRWHFD�� R� XVXiULR� VROLFLWD� MXQWR� DR� DWHQGLPHQWR� GD�
ELEOLRWHFD� RQGH� R� IXQFLRQiULR� OKH� LQIRUPDUi� GDV� UHJUDV� GH� FRQGXWD� HVSHFtILFD� GR�
DPELHQWH� H��SULQFLSDOPHQWH��GRV�SURFHGLPHQWRV�GH�FRQVXOWDV�jV�ILFKDV�GH�FDWDORJDomR��
QRV�DUTXLYRV�RX�QR�FRPSXWDGRU��SDUD�TXH�SRVVD�HQFRQWUDU�RV�WtWXORV�

$� FODVVLILFDomR� XWLOL]DGD� SDUD� GHPDUFDomR� GR� DFHUYR� p� D� &'8� �&ODVVLILFDomR�
'HFLPDO� 8QLYHUVDO��� $� FDWDORJDomR� p� DFHVVDGD� SHOR� XVXiULR�� SRU� PHLR� GH� SODQLOKDV��
GLVSRVWDV�SRU�DVVXQWR��SRU�WtWXOR�H�WDPEpP�SHOR�QRPH�GR�DXWRU��6H�GHVHMDU��R�XVXiULR�
SRGHUi� REWHU� DV� LQIRUPDo}HV� ELEOLRJUiILFDV� GD� REUD� H� D� ORFDOL]DomR� GD� PHVPD� QDV�
HVWDQWHV�SRU�PHLR�GD�FDWDORJDomR�HP�SURJUDPD�GH�FRPSXWDGRU�

$�FRQVXOWD�YLD�FRPSXWDGRU��RIHUHFHUi�XPD�IDFLOLGDGH��3RU�PHLR�GH�SDODYUD�FKDYH��R�
XVXiULR�SRGHUi�DFHVVDU�DV�UHIHUrQFLDV�ELEOLRJUiILFDV�GH�GLYHUVDV�REUDV�TXH�FRQWHQKDP�
UHODomR�FRP�R�DVVXQWR�SUHWHQGLGR��3DUD�LVVR��VHUmR�H[WUDtGDV�GH�FDGD�WtWXOR�GR�DFHUYR��
FLQFR� SDODYUDV�FKDYH� H� UHJLVWUDGDV� HP� XP� SURJUDPD� GH� FRPSXWDGRU� HVSHFtILFR� SDUD�
HVVD�IXQomR�

�����32/Ë7,&$�'(�$48,6,d­2�'(�12926�7Ë78/26

+DYHUi�SODQRV�DQXDLV�GH�H[SDQVmR�GR�DFHUYR��FRQIRUPH�DV�QHFHVVLGDGHV�GH�FDGD�
FXUVR�� 1R� SODQHMDPHQWR� HFRQ{PLFR�ILQDQFHLUR�� HVWi� SUp�HVWDEHOHFLGR� j� DTXLVLomR� GH�
QRYRV�OLYURV�GLGiWLFRV�H�SDUDGLGiWLFRV��GLFLRQiULRV��YtGHRV��HQFLFORSpGLD��VOLGHV��PDSDV��
SHULyGLFRV��SRU�DVVLQDWXUD��H�SXEOLFDo}HV�FLHQWtILFDV�

(VSHFLILFDPHQWH� SDUD� D� LPSODQWDomR� GH� FDGD� FXUVR�� D� ,QVWLWXLomR� FRPSURPHWH�VH�
FRQWLQXDU�R�SURJUDPD�GH�DWXDOL]DomR�GR�DFHUYR��SRU�PHLR�GD�DTXLVLomR�GH� WtWXORV�SRU�
LQGLFDomR�GRV�GRFHQWHV�H�SHOD�GHPDQGD�QDWXUDO�GDV�SXEOLFDo}HV�DWXDLV�

$OpP�GLVVR��D�ELEOLRWHFD�UHFHEHUi�GRDo}HV�GD�FRPXQLGDGH��DOXQRV��SURIHVVRUHV�

�����32/Ë7,&$�'(�&2035$6

$�)$&8/'$'(�'(�7(2/2*,$�,17(*5$'$�± )$7,1��DSyV�D�HVWUXWXUDomR�GH�
FRPSUDV� SDUD� D� LPSODQWDomR� GH� FDGD� &XUVR�� SURVVHJXH� FRP� D� DTXLVLomR� GDV� REUDV�
QHFHVViULDV� j� FRQWLQXLGDGH� GR� FXUVR�� GHQWUR� GH� VXD� SROtWLFD� GH� DTXLVLomR� GH� QRYRV�
WtWXORV�

$� SODQLILFDomR� SDUD� D� DWXDOL]DomR� GR� DFHUYR� GH� OLYURV�� YLGHRWHFD�� SHULyGLFRV� H�
UHYLVWDV�FLHQWtILFDV�LPSUHVFLQGtYHLV�j�IRUPDomR�GR�OLFHQFLDQGR�SUHYr�FRQYrQLRV�FRP�DV�
SULQFLSDLV� XQLYHUVLGDGHV� GHVWH� (VWDGR� �8)3(�� 85)3(�� 83(��� DOpP� GH� RXWUDV�
LQVWLWXLo}HV�TXH�PDQWrP�SHVTXLVD�QDV�iUHDV�GH�HGXFDomR�

2V�REMHWLYRV�VmR��DFHVVR�UiSLGR�jV�SXEOLFDo}HV�GHVWDV�,QVWLWXLo}HV��FRPR�WHVHV�
H� GLVVHUWDo}HV�� YROWDGDV� DRV� LQWHUHVVHV� GH� SURIHVVRUHV� H� DOXQRV�� SRVVLYHOPHQWH� YLD�
,17(51(7��DTXLVLomR�GH�PDWHULDO�VRE�R�QtYHO�GH�HPSUpVWLPR�H�HQYLR�GR�DQGDPHQWR�GH�
SHVTXLVDV� GD� )$&8/'$'(� '(� 7(2/2*,$� ,17(*5$'$� ± )$7,1� SDUD� TXH� KDMD�
LQWHUDomR� HQWUH� RV� SHVTXLVDGRUHV� GHVWD� H� GH� RXWUD� XQLGDGH� GH� HQVLQR�� 8P� SUy[LPR�
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SDVVR�FRPSUHHQGH�R�DFHVVR�jV�XQLYHUVLGDGHV�HVWUDQJHLUDV��FRP�D�PHVPD� ILQDOLGDGH�
GH�LQWHUFDPELDU�PDWHULDLV�LQIRUPDWLYRV��FRPR�UHYLVWDV��OLYURV�H�SHULyGLFRV�

$� IRQWH� GH� UHFXUVRV� ILQDQFHLURV� SDUD� H[SDQVmR�� DWXDOL]DomR� GR� DFHUYR� H�
DTXLVLomR� GRV� WtWXORV� SDUD� FRQWLQXLGDGH� GRV� FXUVRV� HP� LPSODQWDomR� H� D� VHUHP�
LPSODQWDGRV�� HQFRQWUD�VH� GLVSRQLELOL]DGR� QR� 3ODQHMDPHQWR� 2UoDPHQWiULR� ± ,WHP�
LQYHVWLPHQWR�%LEOLRWHFD�

48$'52�± (63$d2�)Ë6,&2

%,%/,27(&$�� (63$d2�)Ë6,&2�(�)81&,21$0(172
(63$d2�)Ë6,&2 +25È5,2�'(�)81&,21$0(172

7,32�'(�
(63$d2

È5($�
(0�0ð 0$1+­ 7$5'( 12,7(

,1Ë&,2 ),0 ,1Ë&,2 ),0 ,1Ë&,2 ),0
6DOD�SDUD�$FHUYR �� ����� ����� ����� ����� ����� �����
6DOD�GH�HVWXGRV�
FROHWLYRV �� ����� ����� ����� ����� ����� �����
(VSDoR�UHVHUYDGR�
SDUD�DFHVVR�j�
,QWHUQHW�

��
����� ����� ����� ����� ����� �����

�����5(*8/$0(172�'$�%,%/,27(&$

$UW�� �� ± $� ELEOLRWHFD� )$7,1�� WHP� FRPR� REMHWLYR� FROHWDU�� RUJDQL]DU� H� GLVVHPLQDU� D�
LQIRUPDomR��DWUDYpV�GD�DTXLVLomR�H�FRQVHUYDomR�GH�VHX�DFHUYR��2IHUHFHQGR�DX[LOLR�jV�
DWLYLGDGHV�GH�HQVLQR��SHVTXLVD�H�H[WHQVmR�GD�IDFXOGDGH�
$UW�� �� ± 2V� VHUYLoRV� RIHUHFLGRV� QD� ELEOLRWHFD� VmR�� $WHQGLPHQWR� DR� XVXiULR��
(PSUpVWLPRV� GH� OLYURV� H� UHYLVWDV�� 1RYDV� DTXLVLo}HV�� 3URJUDPDomR� FXOWXUDO��
2ULHQWDomR�WpFQLFD�HP�QRUPDOL]DomR�GH�WUDEDOKRV�H�UHIHUrQFLD�ELEOLRJUiILFD�
$UW���� $R�HQWUDU�QD�ELEOLRWHFD�R�XVXiULR�GHYHUi�
x $FHUYR�IHFKDGR
x &RODERUDU�SDUD�PDQXWHQomR�GR�VLOrQFLR��IDODQGR�VHPSUH�HP�YR]�EDL[D�
x 1XQFD�FRQVXPLU�EHELGDV�FRPLGDV�RX�IXPDU�QR�DPELHQWH�GD�ELEOLRWHFD�
x 1mR�XWLOL]DU�R�FHOXODU�QR�VLOrQFLR�
x 2EHGHFHU�j�RUGHP�GD�ILOD�QR�%DOFmR�GH�$WHQGLPHQWR�
$UW�� �� ± 2� XVXiULR� WHP� GLUHLWR� GH� HQFDPLQKDU� TXDOTXHU� UHFODPDomR� H�RX� VXJHVWmR� j�
&KHILD�GD�%LEOLRWHFD�YLVDQGR�j�PHOKRULD�GRV�VHXV�VHUYLoRV��,VWR�GHYH�VHU�IHLWR�VHPSUH�
SRU�HVFULWR��FRP�D�GHYLGD�LGHQWLILFDomR�H�DVVLQDWXUD�

'2�868È5,2�(�,16&5,d­2
$UW��� ± 6mR�FRQVLGHUDGRV�OHLWRUHV�GD�ELEOLRWHFD��RV�GRFHQWHV��GLVFHQWHV�H�IXQFLRQiULRV�
GHVVD�,QVWLWXLomR�GH�(QVLQR��GRV�&XUVRV�GH�7HRORJLD�H�$GPLQLVWUDomR�
$UW��� ± 6RPHQWH�RV�SURIHVVRUHV�H�DOXQRV�GHVWH�&$0386�SRGHUmR�LQVFUHYHU�VH�FRPR�
XVXiULRV� GD� %LEOLRWHFD�� FRP� GLUHLWR� D� HPSUpVWLPR� GRPLFLOLDU� GH� OLYURV� H� GHPDLV�
PDWHULDLV�
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$UW�� � ± 3DUD� HIHWXDU� D� LQVFULomR� QD� %LEOLRWHFD�� R� XVXiULR� GHYHUi� SUHHQFKHU� XP�
IRUPXOiULR�H�DSUHVHQWDU�RV�VHJXLQWHV�GRFXPHQWRV�
D� &RPSURYDQWH�GH�PDWUtFXOD
E� 'RFXPHQWR�FRPSUREDWyULR�GH�YtQFXOR�FRP�D�)DFXOGDGH��SURIHVVRUHV��
F� ���IRWR��[��UHFHQWH�FRORULGD�
$UW����± $R�VH�LQVFUHYHU�QD�%LEOLRWHFD��R�XVXiULR�SRGHUi�XWLOL]DU�R�VHUYLoR�GH�HPSUpVWLPR�
GH�PDWpULDV�VRPHQWH�DSyV�R�SUD]R�GH����KRUDV�
$UW����± 2�XVR�GRV�VHUYLoRV�p�SHVVRDO�H�LQWUDQVIHUtYHO�SRU�WRGR�SHUtRGR�GR�FXUVR��6H�R�
DOXQR� WUDQFDU� D� PDWUtFXOD�� D� TXDOTXHU� PRPHQWR� VHX� YtQFXOR� FRP� D� %LEOLRWHFD� VHUi�
EORTXHDGR� DXWRPDWLFDPHQWH�� 3DUD� GHVEORTXHLR� R� DOXQR� GHYHUi� DSUHVHQWDU� R�
FRPSURYDQWH�GH�UHQRYDomR�GH�PDWULFXOD�
$UW�� ���± $� LQVFULomR�GR�XVXiULR� SRGHUi� VHU� FDQFHODGD�D� TXDOTXHU� WHPSR�� D� MXt]R� GD�
$GPLQLVWUDomR�GD�%LEOLRWHFD��$R�YHULILFDU�D� LUUHVSRQVDELOLGDGH�GR�XVXiULR�H�RV�DWRV�GH�
LQGLVFLSOLQD�QR�UHFLQWR�GD�%LEOLRWHFD�

'$�&2168/7$
$UW�����± 'HVWLQD�VH��H[FOXVLYDPHQWH��j�FRQVXOWD�QDV�GHSHQGrQFLDV�GD�%LEOLRWHFD�
D� 2EUDV�GH�UHIHUrQFLD�FRPR�GLFLRQiULRV��HQFLFORSpGLDV��FDWiORJRV� IROKHWRV��IROGHU��HWF�
E� 3HULyGLFRV�FRPR�MRUQDLV��H�DQXiULRV�
$UW���� ± 1mR�VHUi�SHUPLWLGD�D�VHSDUDomR�GH�TXDOTXHU�PDWHULDO�ELEOLRJUiILFR�SDUD�XVR�
SRVWHULRU��VDOYR�R�VHUYLoR�GH�UHVHUYD�

'2�(035e67,02
$UW�� ���± 2�HPSUpVWLPR�GH�PDWHULDO� ELEOLRJUiILFR� VHUi� IDFXOWDGR�DR�XVXiULR� DSyV� VXD�
LQVFULomR�QD�ELEOLRWHFD�

8VXiULR 0DWHULDO 3UD]R

$OXQR
��OLYURV����UHYLVWDV�
�(PSUpVWLPR�'RPLFLOLDU�
��&'�520��(PSUpVWLPR�'RPLFLOLDU�
�� OLYURV� �� �� UHYLVWDV� �&RQVXOWDU� ORFDO�

GHYROYHU�QR�PHVPR�GLD�

��� GLDV�
FRQVHFXWLYRV

$OXQR�
&RQFOXLQWH

��OLYURV����UHYLVWDV�
�(PSUpVWLPR�'RPLFLOLDU�
��FG�URP��(PSUpVWLPR�'RPLFLOLDU�
�� OLYURV� �� �� UHYLVWDV� �&RQVXOWDU� ORFDO�

GHYROYHU�QR�PHVPR�GLD�

��� GLDV�
FRQVHFXWLYRV

3URIHVVRUHV
��OLYURV����UHYLVWDV�
�(PSUpVWLPR�'RPLFLOLDU�
��FG�URP��(PSUpVWLPR�'RPLFLOLDU�
�� OLYURV� �� �� UHYLVWDV� �&RQVXOWDU� ORFDO�

GHYROYHU�QR�PHVPR�GLD�

��� GLDV�
FRQVHFXWLYRV


��$�~OWLPD�HGLomR�QmR�p�OLEHUDGD�SDUD�HPSUpVWLPR�
$UW�����± 2�XVXiULR�Vy�SRGHUi�UHWLUDU�SDUD�HPSUpVWLPR�REUDV�UHIHUHQWHV�j�ELEOLRWHFD�GR�
FXUVR�DR�TXDO�HVWi�YLQFXODGR�
([��� $OXQRV� H� SURIHVVRUHV� GR� FXUVR� GH� $GPLQLVWUDomR�1Æ2� SRGHUmR� UHWLUDU� REUDV� GD�
ELEOLRJUDILD�GR�FXUVR�GH�7HRORJLD�
$UW�� ��� ± 2V� OLYURV� LGHQWLILFDGRV� FRPR� H[FOXVLYRV� SDUD� ³FRQVXOWD� ORFDO´�� QmR� HVWmR�
GLVSRQtYHLV� SDUD� HPSUpVWLPRV� GRPLFLOLDU�� PDV� SRGHUmR� VHU� FRQVXOWDGRV� QDV�
GHSHQGrQFLDV� GD� )DFXOGDGH�� (VWH� PDWHULDO� VHUi� OLEHUDGR� PHGLDQWH� DSUHVHQWDomR� GH�
GRFXPHQWR�RILFLDO�GH� LGHQWLGDGH��FDVR�R�XVXiULR�QmR�GHYROYD�R� OLYUR�QR�SUD]R�SDJDUi�
PXOWD�UHIHUHQWH�DRV�GLDV�HP�DWUDVR�
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$UW�����± &RPSHWLUi�j�ELEOLRWHFD�UHVWULQJLU�RX�DPSOLDU�R�SUD]R�GH�HPSUpVWLPR��Q~PHUR�
GH�YROXPHV�RX�VXVSHQGHU�D�FLUFXODomR�GH�GHWHUPLQDGDV�REUDV��TXDQGR�QHFHVViULR�
$UW�����± 2�XVXiULR�VHUi�UHVSRQViYHO�SHOD�JXDUGD�H�FRQVHUYDomR�GD�REUD�HPSUHVWDGD�
HP�VHX�QRPH�
$UW�� ��� ± 1R� SHUtRGR� GH IpULDV� GR� FRUSR� GLVFHQWH�� QmR� p� SHUPLWLGR� D� UHDOL]DomR� GH�
HPSUpVWLPRV�GH�TXDOTXHU�PDWHULDO�

'$�5(6(59$
$UW�����± $V�REUDV�HPSUHVWDGDV�TXH�QmR�HVWmR�GLVSRQtYHLV�SRGHUmR�VHU�UHVHUYDGDV��2�
XVXiULR� SRGHUi� HIHWXDU� GH�� QR� Pi[LPR�� ��� �WUrV�� WtWXORV� GLIHUHQWHV�� $� RUGHP� GH�
SUHIHUrQFLD�GH� UHVHUYD�p�FURQROyJLFD��2�SUD]R�GH� UHWLUDGD�GD�REUD� UHVHUYDGD��DSyV�D�
VXD� FKHJDGD�QD�ELEOLRWHFD�� p� GH����KRUDV��'HSRLV� GR� YHQFLPHQWR�� R� OHLWRU� SHUGHUi� R�
GLUHLWR�VREUH�D�UHVHUYD�
$R�OHLWRU��QmR�VHUi�SHUPLWLGR�UHVHUYDU�REUDV�TXH�Mi�HQFRQWUDP�HP�VHX�SRGHU�
$UW�����± e�SURLELGD�D�UHVHUYD�GH�OLYUR�FODVVLILFDGR�FRPR�³FRQVXOWD�ORFDO´�
,03257$17(��$�UHVHUYD�GHYHUi�VHU� IHLWD�SHOR�XVXiULR�QR�7(50,1$/�'(�&268/7$�
'2� $&(592�� 3DUD� HIHWXDU� HVWH� VHUYLoR�� DR� DOXQR� GHYHUi� WHU� VXD� ³LGHQWLILFDomR� H�
VHQKD´��TXH�GHYH�VHU�IHLWD�QR�SUySULR�WHUPLQDO�GH�FRQVXOWD�
'$�5(129$d­2
$UW�����± e�SHUPLWLGD�D� UHQRYDomR�GR�PDWHULDO� FDVR�D�REUD�QmR�HVWHMD� UHVHUYDGD�SRU�
RXWUR�XVXiULR�H�R�OHLWRU�QmR�HVWHMD�HP�GpELWR�FRPD�ELEOLRWHFD�
,03257$17(� $� UHQRYDomR� GHYHUi� VHU� HIHWXDGD� SHOR� XVXiULR� QR� 7(50,1$/� '(�
&2168/7$�'2�$&(592��$�TXDQWLGDGH�Pi[LPD SHUPLWLGD�SDUD�UHQRYDomR�QR�WHUPLQDO�
GH� FRQVXOWDV� p� GH� �� YH]HV� VXEVHTXHQWHV�� DSyV� LVVR�� p� QHFHVViULR� TXH� R� XVXiULR�
DSUHVHQWH�R�PDWHULDO�QR�%DOFmR�GH�$WHQGLPHQWR�SDUD�UHDOL]DU�VH�XP�QRYR�HPSUpVWLPR��
1mR�p�SHUPLWLGD�D�UHQRYDomR�GR�OLYUR�TXH�HVWi QD�OLVWD�GH�UHVHUYD��QHVWH�FDVR�GHYH�VHU�
GHYROYLGD�QR�EDOFmR�GH�DWHQGLPHQWR�SDUD�TXH�QmR�KDMD�VXVSHQVmR�SRU�DWUDVR��H�QmR�
H[LVWD�UHVHUYD�
$� UHQRYDomR�SRGHUi� VHU� IHLWD� WDPEpP�SRU� WHOHIRQH�� GHVGH�TXH�R� OLYUR� QmR�HVWHMD� HP�
DWUDVR��H�QmR�H[LVWD�UHVHUYD�
$UW�����± 6H�D�GDWD�GR�PDWHULDO�HPSUHVWDGR�FRLQFLGLU�FRP�IHULDGRV��D�GHYROXomR�H�RX�
UHQRYDomR� SRGHUi� VHU� IHLWD� QR� SULPHLUR� GLD� ~WLO� VXEVHTXHQWH�� VHP�PXOWD� RX� TXDOTXHU�
VDQVmR�
1R� FDVR� GH� IHFKDPHQWR�� LPSUHYLVWR� GD� %LEOLRWHFD�� D� GHYROXomR� GHYHUi� VHU� IHLWD� VHP�
SHQDOLGDGH�� QR� SULPHLUR� GLD� ~WLO� VXEVHTXHQWH�� $SyV� HVVH� GLD�� D� VXVSHQVmR� VHUi�
HIHWXDGD�FRPR�SUHYLVWR�QR�$UW�����

'$�'(92/8d­2�(�'$6�3(1$6�',6&,3/,1$5(6
$UW�����± $�QmR�GHYROXomR�GD�REUD�QR�SUD]R�SUp�HVWDEHOHFLGR�LPSOLFDUi�QDV�VHJXLQWHV�
SHQDOLGDGHV�
� 2V�GLDV�GH�DWUDVR�QR�HPSUpVWLPR�TXH�XOWUDSDVVDUHP�R�ILQDO�GR�VHPHVWUH�OHWLYR�VHUmR�
FRPSXWDGRV� SDUD� HIHLWR� GH� VXVSHQVmR� QR� LQtFLR� GR� VHPHVWUH� VXEVHTXHQWH�� 6HUi�
FREUDGD� XPD� PXOWD� GH� 5������GRLV� UHDLV�� DSyV� D GDWD� GR� YHQFLPHQWR� �� 5�� �����
�FLQTXHQWD�FHQWDYRV��SRU�GLD�GH�DWUDVR�
$UW�����± 1mR�VHUi�SHUPLWLGD�D�LVHQomR�GD�PXOWD��H[FHWR�HP�FDVR�GH�GRHQoD��PHGLDQWH�
D�DSUHVHQWDomR�GH�DWHVWDGR�PpGLFR�
$UW�����± (P�FDVR�GH�SHUGD�RX�GDQRV�jV�REUDV��R�XVXiULR�GHYHUi�LQGHQL]DU�D�ELEOLRWHFD��
FRP�R�PHVPR�WtWXOR�RX�VLPLODU��VH� IRU�GH�LQWHUHVVH�GD�%LEOLRWHFD��GHYHQGR�VHU�R� WtWXOR�
DGTXLULGR�GD�HGLomR�PDLV�DWXDOL]DGD�



3',�� 3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO�� )DFXOGDGH�GH�7HRORJLD�,QWHJUDGD

��

$UW�� ��� ± 1mR� VHUmR� DFHLWDV� SDUD� UHSRVLomR� GH� REUDV� SHUGLGDV� RX� GDQLILFDGDV��
IRWRFySLDV��REUDV�HP�PDO�HVWDGR�GH�FRQVHUYDomR�H�RX�GHVDWXDOL]DGD��H�REUDV�GH�TXH�D�
ELEOLRWHFD�GLVSXVHU�GH�����FLQFR��RX�PDLV�H[HPSODUHV�QR�DFHUYR�
$UW�����± 2�XVXiULR�FRP�SHQGrQFLD�QD�ELEOLRWHFD�SHUGHUi�R�GLUHLWR�D�QRYRV�HPSUpVWLPRV�
H�UHVHUYDV��DWp�R�SDJDPHQWR�GD�PXOWD�
$UW�����± 2�XVXiULR SRGHUi� WHU�VXD� LQVFULomR�FDQFHODGD��SHOD�%LEOLRWHFD��HP�FDVR�GH�
IDOWD� FXMD� JUDYLGDGH� FRPSURPHWD�� GH� PRGR� LUUHPHGLiYHO�� D� ERD� RUGHP� GRV� VHUYLoRV��
FRPR�
D� 'HVUHVSHLWDU�R�IXQFLRQiULR�GD�ELEOLRWHFD�RX�TXDOTXHU�SHVVRD�GHQWUR�GH�VHX�UHFLQWR�
E� 3HUWXUEDU�R�ERP�DQGDPHQWR�GRV�HVWXGRV��GD�RUGHP�H�GRV�WUDEDOKRV�GD�%LEOLRWHFD��

TXDQGR�QmR�VHMD�VXILFLHQWH�D�DGYHUWrQFLD�YHUEDO�H�HVFULWD�
F� &RPHWHU� LQIUDomR� GH� QDWXUH]D� JUDYH� DR� UHJXODPHQWR� GD� %LEOLRWHFD� H� UHJLPH� GD�

)$7,1��GHQWUR�GR�UHFLQWR�
G� 1mR�UHVWLWXLU�R�PDWHULDO�GD�%LEOLRWHFD�TXH�HVWLYHU�VREUH�VXD�UHVSRQVDELOLGDGH�

',6326,d®(6�),1$,6���
3DUiJUDIR�~QLFR� 2V�FDVRV�QmR�SUHYLVWRV�QHVVH�UHJXODPHQWR�VHUmR�GHFLGLGRV�SHOR��D��
%LEOLRWHFiULR��D��UHVSRQViYHO�

)81&,21$0(172�
6HJXQGD�D�6H[WD�������K�jV������K�

,JDUDVVX��BBBBBBGHBBBBBBBBBBBBBBBBBBBBBBB�GH���BBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$VVLQDWXUD�GR�DOXQR

(VWRX�GH�DFRUGR�FRP�R�UHJXODPHQWR�GD�%LEOLRWHFD�

���5(*8/$0(172�'(�862�'26�&20387$'25(6�

2V�FRPSXWDGRUHV�GR�/DERUDWyULR�GH�,QIRUPiWLFD�HVWmR�GLVSRQtYHLV�j�FRPXQLGDGH�
DFDGrPLFD�H�DRV�HJUHVVRV�

e�QHFHVViULR�DJHQGDU�KRUiULR�QR�ODERUDWyULR�
2�XVXiULR�HVWi�DXWRUL]DGR�D�XWLOL]DU�R�FRPSXWDGRU�SRU�XP�SHUtRGR�GH��K�GLD�

2�XVXiULR�HVWi�DXWRUL]DGR�
x 'LJLWDU�WUDEDOKRV�H�UHODWyULRV�UHODFLRQDGRV�DR�FXUUtFXOR�HVFRODU�
x 3HVTXLVDV� YLD� LQWHUQHW� H� &G�5RPV� H[LVWHQWHV� QD� %LEOLRWHFD�� SDUD� ILQV�

FXUULFXODUHV�

2�XVXiULR�QmR�HVWi�DXWRUL]DGR�
x )D]HU�XVR�H�LQVWDODomR�GH�DUTXLYRV�GH�LPDJHQV�SRUQRJUiILFDV�
x )D]HU�LQVWDODomR��XVR�H�FySLDV�GH�MRJRV�H�GH�TXDLVTXHU�RXWURV WLSRV GH�VRIWZDUH�

�FKDWV��061��WHF���
x 'LJLWDU�H�LPSULPLU�WUDEDOKRV�GH�LQWHUHVVH�SDUWLFXODU�
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+RUiULR�
3DUD� LQtFLR� GR� KRUiULR� GH� XVR� DJHQGDGR� KDYHUi� WROHUkQFLD� GH� ��� PLQXWRV�� 2�

XVXiULR� TXH�� SRU� LPSUHYLVWRV�� QmR� SXGHU� FRPSDUHFHU� QR� KRUiULR� DJHQGDGR�� GHYHUi�
GHVPDUFi�OR�SRU�WHOHIRQH�RX�SHVVRDOPHQWH��FRP�DQWHFHGrQFLD�

8VR�GD�,QWHUQHW�
2� XVR� GD� ,QWHUQHW� FRPR� UHFXUVR� GH� LQIRUPDomR�� SRVVLELOLWD� j� %LEOLRWHFD� HVWDU�

LQWHJUDGD�D� UHFXUVRV�HOHWU{QLFRV�D�SDUWLU�GH� UHGHV�GH� LQIRUPDomR�DR� UHGRU�GR�PXQGR��
QmR�PDLV�VH�OLPLWDQGR�D�VXDV�FROHo}HV�GH�GRFXPHQWRV��,VVR�SRVVLELOLWD�DFHVVR�D�LGpLDV��
LQIRUPDo}HV�H�FRPHQWiULRV�GH�WRGD�D�SDUWH�GR�JORER��HQWUHWDQWR��DR�PHVPR�WHPSR�HP�
TXH�RIHUHFH�PDWHULDLV�LPSRUWDQWHV�H�LQWHUHVVDQWHV��HOD�Gi�DFHVVR�D�PDWHULDLV�RIHQVLYRV��
SHUWXUEDGRUHV�H�RX�LOHJDLV��SRU�LVVR�R�XVR�GD�,QWHUQHW�p�UHVWULWR�D�SHVTXLVDV�HVFRODUHV�

6HJXUDQoD�
1R�DPELHQWH� HOHWU{QLFR� FRPR�D� ,QWHUQHW�� D� VHJXUDQoD�QmR�SRGH� VHU� JDUDQWLGD��

WRGD�WUDQVDomR��DUTXLYRV��FRPXQLFDomR�VmR�YXOQHUiYHLV�DR�DFHVVR�QmR�DXWRUL]DGR�
$�%LEOLRWHFD�QmR� VH� UHVSRQVDELOL]D�SHOD�SHUGD�RX�HVWUDJR�GH�&'�� HWF��2�DOXQR�

GHYH�WUD]HU�VHX�SUySULR�&'��SHQ�GULYHU�
'HYH�VHU�SDVVDGR�DQWLYtUXV�QRV�DUTXLYRV�EDL[DGRV�

'RZQORDG�
3RGH� VHU� IHLWR� GXUDQWH� R� KRUiULR� DJHQGDGR�� GHVGH� TXH� R� XVXiULR� WUDJD� R� VHX�

GLVTXHWH��&'��SHQ�GULYHU��$ %LEOLRWHFD�QmR�VH�UHVSRQVDELOL]D�SHOD�SHUGD�RX�HVWUDJR�GRV�
PHVPRV�

+RUiULR�GD�,QWHUQHW�
x $OXQRV�GD�,QVWLWXLomR� GDV�������jV�������KRUDV�

GDV�������jV�������KRUDV�
GDV�������jV�������KRUDV�

(JUHVVRV�
x $JHQGDU�KRUiULR�QR�EDOFmR�GH�DWHQGLPHQWR�
x /LPLWH�GR�KRUiULR�p�GH���KRUDV�
x 6H�KRXYHU�DWUDVR��VHUi�SHUPLWLGR�XPD�WROHUkQFLD�GH����PLQXWRV�

)XQFLRQiULRV�
2�SHVVRDO�GD�%LEOLRWHFD�Gi�VXSRUWH�EiVLFR�� LGHQWLILFDQGR� VLWHV HVSHFtILFRV�SDUD�

SHVTXLVD��$�%LEOLRWHFD�QmR�IRUQHFH�LQVWUXo}HV�LQGLYLGXDLV��QmR�VH�UHVSRQVDELOL]D�H�QmR�
WHP�FRQWUROH�SHORV�PDWHULDLV�H[LVWHQWHV�QD�,QWHUQHW�

2�XVXiULR�QmR�HVWi�DXWRUL]DGR�
x 8VDU�D�UHGH�SDUD�RXWURV�VHUYLoRV�RX�UHFXUVRV�FRPSXWDFLRQDLV��LQIRUPDFLRQDLV�RX�

VHUYLoRV�GH�FRPXQLFDomR�
x ,QYDGLU�D�SULYDFLGDGH�GH�RXWUDV�SHVVRDV
x (VWUDJDU�HTXLSDPHQWRV�H�VRIWZDUHV�
x (VWDU�HQJDMDGR�HP�TXDOTXHU�DWLYLGDGH�TXH�VHMD�GLIDPDWyULD�
x $FHVVR�D�FKDW��MRJRV�H�VLWHV�SRUQRJUiILFRV
x &RQHFWDU�FRP�DWLYLGDGHV�FRPHUFLDLV�OXFUDWLYDV�
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9LRODo}HV�UHVXOWDP�QD�SHUGD�GH�DFHVVR�
6HUi� LPSHGLGR� GH�XVDU� D� ,QWHUQHW�� SRU� XP�PrV�� R� XVXiULR� TXH� YLRODU� XPD� GDV�

RULHQWDo}HV� DFLPD�� 6H� KRXYHU� UHLQFLGrQFLD�� R� XVXiULR� WHUi� R� DFHVVR� j� ,QWHUQHW��
GHILQLWLYDPHQWH�QHJDGR�

2� ODERUDWyULR� GH� LQIRUPiWLFD� GD� )$&8/'$'(� '(� 7(2/2*,$� ,17(*5$'$� ±
)$7,1�HVWi� HTXLSDGR� FRP�RV�PDLV� DYDQoDGRV� UHFXUVRV� WHFQROyJLFRV� GD� UHJLmR�� SDUD�
DSRLR�jV�DWLYLGDGHV�GH�HQVLQR�H�SHVTXLVD�DRV�DOXQRV�GH�JUDGXDomR�WHFQROyJLFD�

(VWH� ODERUDWyULR� SHUPLWH� D� UHDOL]DomR� GH� HVWXGRV� HP� TXH� R� JUDGXDQGR� VH� Yr�
FRPR� DJHQWH� FDSD]� GH� WUDQVIRUPDomR� GD� UHDOLGDGH�� 3HUPLWH� D� HODERUDomR� GH� XP�
DGHTXDGR�VLVWHPD�GH�LQIRUPDo}HV�FRQWiEHLV��TXH�SHUPLWH�LQWHUSUHWDU�H�LQIHULU�GDGRV�HP�
iUHDV� HVSHFtILFDV� FRPR�� SODQHMDPHQWR� GH� PtGLD� H� SURSDJDQGD�� PDUNHWLQJ� GLJLWDO��
SHVTXLVD�GLYHUVDV��HWF�

����� '(6&5,d­2� '(� ,129$d®(6� 7(&12/Ï*,&$6� &216,'(5$'$6�
6,*1,),&$7,9$6

$WXDOPHQWH��H[LVWHP�UHFXUVRV�FRPSXWDFLRQDLV�TXH�SRGHP�VHU�SRGHURVRV�DOLDGRV�
QR�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP��2�QtYHO�GH�VRILVWLFDomR�DOFDQoDGR�QR�FDPSR�GD�
LQIRUPiWLFD�SRU�XP�ODGR��H[LJH�R�GRPtQLR�GH�YiULDV�WpFQLFDV�GH�SURJUDPDV�H��SRU�RXWUR��
DSUHVHQWD� LQWHUIDFHV� H[WUHPDPHQWH� DPLJiYHLV� FRP� R� XVXiULR�� SHUPLWLQGR� PDQLSXODU�
GDGRV�QXPpULFRV��JUiILFRV�H�ID]HU�VLPXODo}HV�

2V� UHFXUVRV� GH� DQLPDomR�� R� HVWXGR� LQWHUDWLYR� H� D� FRPXQLFDomR� YLD� LQWHUQHW�
SHUPLWHP� YLVXDOL]DU� XP� QRYR� XQLYHUVR� QD� YLGD� DFDGrPLFD� H� SURILVVLRQDO�� 8P� QRYR�
SDUDGLJPD� DSUHVHQWD�VH� D� HVWHV� SURILVVLRQDLV�� FDXVDQGR� SHOD� UiSLGD� HYROXomR� GD�
WHFQRORJLD�GD�LQIRUPiWLFD�H�VXD�FRUUHODomR�FRP�R�FRQKHFLPHQWR�

1HVWH�FRQWH[WR��D�)DFXOGDGH�WHP�LQYHVWLGR�QR�VHQWLGR�GH�FRORFDU�HP�FRPSDVVR�
VHXV�FXUVRV�FRP�DV�LQRYDo}HV�WHFQROyJLFDV��LQYHVWLQGR�QD�FRPSUD�GH�HTXLSDPHQWRV�H�
QR� WUHLQDPHQWR� H� IRUPDomR� GH� UHFXUVRV� KXPDQRV�� SRVVLELOLWDQGR� D� IRUPDomR� GH� XP�
SURILVVLRQDO�SDUD�RV�QRYRV�WHPSRV�H�SUHSDUDGR�SDUD�HQIUHQWDU�RV�GHVDILRV�WHFQROyJLFRV�
H[LVWHQWHV�

$V�QRYDV�LQRYDo}HV�WHFQROyJLFDV�FRQVLGHUDGDV�VLJQLILFDWLYDV�VmR�UHSUHVHQWDGDV�
SHOR� HPSUHJR� FUHVFHQWH� GH� UHFXUVRV� GH� PXOWLPtGLD� QDV� VDODV� GH� DXOD�� 1XPD� YLVmR�
SHGDJyJLFD��HVWHV�UHFXUVRV�VmR�DSOLFDGRV�FRP�EDVHV�QRV�VHJXLQWHV�SULQFtSLRV�

x ,QFHQWLYDU� XPD� VyOLGD� IRUPDomR� JHUDO�� QHFHVViULD� SDUD� TXH� IXWXUR� JUDGXDGR�
SRVVD�YLU�D�VXSHUDU�RV�GHVDILRV�GH�UHQRYDGDV�FRQGLo}HV�GH�H[HUFtFLR�SURILVVLRQDO�
H�GH�SURGXomR�GR�FRQKHFLPHQWR�

x (VWLPXODU� SUiWLFDV� GH� HVWXGR� LQGHSHQGHQWH�� YLVDQGR� D� XPD� SURJUHVVLYD�
DXWRQRPLD�SURILVVLRQDO�H�LQWHOHFWXDO�GR�DOXQR�

x )RUWDOHFHU� D� DUWLFXODomR� GD� WHRULD� FRP� D� SUiWLFD�� YDORUL]DQGR� D� SHVTXLVD�
LQGLYLGXDO�H�FROHWLYD��DVVLP�FRPR�RV�HVWiJLRV�H�D�SDUWLFLSDomR�HP�DWLYLGDGHV�GH�
H[WHQVmR��DV�TXDLV�SRGHUmR�VHU�LQFOXtGDV�FRPR�SDUWH�GD�FDUJD�KRUiULD�

�����5(*,0(172 '(�87,/,=$d­2�(�)81&,21$0(172�'2�/$%25$7Ï5,2

,QVWUXomR�1RUPDWLYD�&(3(�± &RQVHOKR�GH�(QVLQR�3HVTXLVD�H�([WHQVmR

2� &RQVHOKR� GH� (QVLQR�� 3HVTXLVD� H� ([WHQVmR� ± &(3(�� yUJmR� GH� QDWXUH]D�
GHOLEHUDWLYD��QRUPDWLYD�H�FRQVXOWLYD��GHVWLQDGR�D�RULHQWDU��FRRUGHQDU�H�VXSHUYLVLRQDU�DV
DWLYLGDGHV� GH� HQVLQR�� SHVTXLVD� H� H[WHQVmR� GD� )$&8/'$'(� '(� 7(2/2*,$�
,17(*5$'$�± )$7,1��WHQGR�HP�YLVWD�D�XWLOL]DomR�GR�ODERUDWyULR�GLGiWLFR��GHWHUPLQD�
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$UWLJR��� 7RGR�&ROHJLDGR�GH�&XUVRV�GHYHUi� HVWDEHOHFHU� FRP�FODUH]D�TXDLV�
VmR�DV�TXH�GLVFLSOLQDV�YLQFXODGDV�DR� ODERUDWyULR��$�HVWHV�FDEHUi�SURSRU�QRUPDV�SDUD�
VHX� XVR�� PHFDQLVPRV� GH� DFHVVR� H� IXQFLRQDPHQWR�� TXH� GHYHUmR� VHU� DSURYDGDV� SHOR�
&RQVHOKR�GH�(QVLQR�3HVTXLVD�H�([WHQVmR�

$UWLJR��� 2� ODERUDWyULR�� WHP� XP� UHVSRQViYHO�� HVFROKLGR� GH� DFRUGR� FRP�
QRUPDV� SUp�HVWDEHOHFLGDV�� D� TXHP� FRPSHWLUi� ]HODU� SHOR� VHX� SDWULP{QLR�� SHOD� VXD�
VHJXUDQoD�H�VH�UHVSRQVDELOL]DU�SHOR�VHX�IXQFLRQDPHQWR�H�XWLOL]DomR��HP�FRQIRUPLGDGH�
FRP�DV�QRUPDV�HVWDEHOHFLGDV�HP�FDGD�FDVR�

$UWLJR��� 2� ODERUDWyULR� WHUi� VHXV�PHFDQLVPRV� SUySULRV� GH� DFHVVR�� FRP� DV�
VHJXLQWHV�ILQDOLGDGHV�

D� &RQWHPSODU� R� PDLRU� FRQWLQJHQWH� SRVVtYHO� GH� XVXiULRV�� GHVGH� TXH�
SUHHQFKLGDV�FRQGLo}HV�HVSHFtILFDV�UHODFLRQDGDV�FRP�D�IXQFLRQDOLGDGH�
GR�ODERUDWyULR�

E� 'DU�D�GHYLGD�SULRULGDGH�DR�HQVLQR�RX�j�SHVTXLVD�DFDGrPLFD��FRQIRUPH�
D�QDWXUH]D�GR�ODERUDWyULR�HP�TXHVWmR�

$UWLJR����2�XVR�GR� ODERUDWyULR�FRP�VHXV�HTXLSDPHQWRV�GH� IRUPD� LQGLYLGXDO�GR�
GRFHQWH� RX� SHVTXLVDU� VHUi� VHPSUH� VXERUGLQDGD� DR� LQWHUHVVH� JHUDO� GD�
FRPXQLGDGH�XVXiULD�

$UWLJR��� 5HFXUVRV�H�FDVRV�RPLVVRV�VHUmR�GHFLGLGRV�SHOR�&RQVHOKR�6XSHULRU�GH�
$GPLQLVWUDomR��RXYLGR�R�&RQVHOKR�GH�(QVLQR��3HVTXLVD�H�([WHQVmR�

$UWLJR��� 2V�&ROHJLDGRV�GH�&XUVR�WHUmR�XP�SUD]R�GH����GLDV�DR�LQtFLR�GH�FDGD�
DQR� OHWLYR� SDUD� FRPXQLFDU� DR� &RQVHOKR� GH� (QVLQR�� 3HVTXLVD� H� ([WHQVmR�� VREUH� D�
QHFHVVLGDGH�GH�XVR GRV�ODERUDWyULRV�

$UWLJR� ��� 2V� FROHJLDGRV� GH� &XUVR� WHUmR� XP� SUD]R� GH� ��� GLDV� SDUD�
LPSOHPHQWDomR�GDV�SUHVHQWHV�QRUPDV�GR�&RQVHOKR�GH�(QVLQR��3HVTXLVD�H�([WHQVmR��D�
FRQWDU�GD�GDWD�GD�SXEOLFDomR�GHVWD�LQVWUXomR�QRUPDWLYD�

$UWLJR� ��� 2� VLVWHPD� GH� LQIRUPiWLFD� GD� )$&8/$'$'(� '(� 7(2/2*,$�
,17(*5$'$� ± )$7,1� FRPSUHHQGH�� EDVLFDPHQWH�� XPD� UHGH� GH� PLFURFRPSXWDGRUHV�
LQWHUOLJDGRV�D�XP�VHUYLGRU�:,1'2:6��(VWD�UHGH�HQFRQWUD�VH�FRQHFWDGD�j�,17(51(7��
GRPtQLR��ZZZ�IDWLQ�FRP�EU

$UWLJR ��� 2� /DERUDWyULR� GH� ,QIRUPiWLFD� GD� )$&8/'$'(� '(� 7(2/2*,$�
,17(*5$'$� ± )$7,1�� RFXSD� XPD� iUHD� PHGLQGR� ��Pð� FRP� ��� PLFURFRPSXWDGRUHV�
OLJDGRV� HP� UHGH�� � $� PDQXWHQomR� GRV� VRIWZDUHV� H� KDUGZDUHV�� GH� XP� PRGR� JHUDO�� p�
UHDOL]DGD�SHOR�1~FOHR�GH�7HFQRORJLD�GD�)$&8/'$'( '(�7(2/2*,$�,17(*5$'$�±
)$7,1�

$UWLJR� ���� 2V� XVXiULRV� GHYHP� OHYDU� HP� FRQWD� TXH� HVWH� VLVWHPD� p� GH� XVR�
FRRSHUDWLYR�GRV�SURIHVVRUHV��IXQFLRQiULRV�H�DOXQRV�GD�)DFXOGDGH�GH�7HRORJLD�,QWHJUDGD�
± )$7,1�� $R� HQWUDU� QR� ODERUDWyULR�� R� XVXiULR� FRPSURPHWH�VH� D� XWLOL]DU� RV� UHFXUVRV�
H[FOXVLYDPHQWH� SDUD� DWLYLGDGHV� DILQV� jV� GD� ,QVWLWXLomR�� RX� VHMD�� HQVLQR�� SHVTXLVD� RX�
H[WHQVmR��(VSHUD�VH�GH�WRGR�XVXiULR�SDUWLFLSH�GL�FXPSULPHQWR�j�XPD�VpULH�GH�QRUPDV�
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TXH�VHJXHP�R�ERP�VHQVR�JHUDO��IDYRUHFHQGR�DVVLP�D�FROHWLYLGDGH�H�R�DSURYHLWDPHQWR�
Pi[LPR�GRV�ODERUDWyULRV�SDUD�ILQV�HGXFDFLRQDLV�

$UWLJR� ���� 1R� ODERUDWyULR� GH� LQIRUPiWLFD� GD� )$&8/'$'(� '(� 7(2/2*,$�
,17(*5$'$� ± )$7,1�� R� DOXQR� GHYH� VHJXLU� FHUWDV� QRUPDV� SDUD� XWLOL]DomR� WDQWR� GR�
HVSDoR� ItVLFR�� TXDQWR� GRV� HTXLSDPHQWRV�� 4XDOTXHU� LQIUDomR� jV� QRUPDV� DEDL[R� p�
SDVVtYHO�GH�SXQLomR�

e�352,%,'2�FRPHU��EHEHU�RX�IXPDU�GHQWUR�GRV�ODERUDWyULRV�
e� 7(50,1$17(0(17(� 352,%,'2� XWLOL]DU� RV� HTXLSDPHQWRV� SDUD�
MRJRV��RX�TXDOTXHU�RXWUR�WLSR�GH�DWLYLGDGH�LQFRPSDWtYHO�FRP�R�WUDEDOKR�
GDV�GLVFLSOLQDV�H�SHVTXLVDV�
e� 7(50,1$17(0(17(� 352,%,'2� GHVHQYROYHU� H�RX� GLVVHPLQDU�
YtUXV�QRV�HTXLSDPHQWRV�GR�ODERUDWyULR��(YLWH�YtUXV�XVDQGR�SURJUDPDV�
FRPR� 125721� $17,9Ë586�� TXH� VHUi� LQVWDODGR� HP� FDGD�
HTXLSDPHQWR�
e� 7(50,1$17(0(17(� 352,%,'2� R� DFHVVR� GH� SHVVRDV� QmR�
DXWRUL]DGDV�DRV�HTXLSDPHQWRV��'XUDQWH�D�XWLOL]DomR�GRV�HTXLSDPHQWRV�
R� DOXQR� SRGH� YLU� D� VHU� VROLFLWDGR� D� VH� LGHQWLILFDU�� 2� XVR� GRV�
FRPSXWDGRUHV� p� H[FOXVLYR� DRV�SURIHVVRUHV�� IXQFLRQiULRV�H� DOXQRV�GD�
,QVWLWXLomR�
e� 7(50,1$17(0(17(� 352,%,'$� D� UHFRQILJXUDomR� GH� TXDOTXHU�
PLFURFRPSXWDGRU� RX� LPSUHVVRUD�� &DVR� VHMD� QHFHVViULR�� R� DOXQR�
GHYHUi� SHGLU� DXWRUL]DomR� DR� SURIHVVRU� UHVSRQViYHO� RX� DR� Q~FOHR� GH�
WHFQRORJLD�GD�)$&8/'$'(�'(�7(2/2*,$�,17(*5$'$�± )$7,1�
e� 7(50,1$17(0(17(� 352,%,'$� D� LQVWDODomR� GH� VRIWZDUHV�
RULJLQDLV�RX�FySLDV�QDV�PiTXLQDV��VHP�DXWRUL]DomR�SUpYLD�GR�Q~FOHR�
GH�WHFQRORJLD�GD�)$&8/'$'(�'(�7(2/2*,$�,17(*5$'$�± )$7,1�

2V� FRPSXWDGRUHV� VHUmR� YHULILFDGRV� FRP� FHUWD� IUHTXrQFLD��
REMHWLYDQGR�REVHUYDU�R�FXPSULPHQWR�GHVWDV�UHJUDV��

6H� R� XVXiULR� WLYHU� TXDOTXHU� G~YLGD� SURFXUH� R� DGPLQLVWUDGRU� GR�
ODERUDWyULR��)DOWD�GH�LQIRUPDomR�QmR�p�MXVWLILFDWLYD�SDUD�Pi�XWLOL]DomR�GRV�
HTXLSDPHQWRV�RX�RXWUR�WLSR�GH�LQIUDomR��DVVLP��GHYH�VH�SHUJXQWDU�$17(6�
H�DJLU�'(32,6�

1RV� ODERUDWyULRV�� YDOHP� WDPEpP� DV� QRUPDV� FRPXQV� GH� FRQYtYLR�
VRFLDO�FRPR��QmR�IDODU�DOWR�HQTXDQWR�RXWURV�WUDEDOKDP�

$UWLJR� ���� $� )$&8/'$'(� '(� 7(2/2*,$� ,17(*5$'$� ± )$7,1� LUi�
GLVSRQLELOL]DU�XPD�LPSUHVVRUD�TXH�SRGH�VHU�FRPSDUWLOKDGD��

$UWLJR� ���� 2V� XVXiULRV� GHYHP� JUDYDU� VHXV� DUTXLYRV� QR� 'LUHWyULR� ³0HXV�
'RFXPHQWRV´ RX�HP�SDVWDV�FULDGDV�QHVWH�'LUHWyULR��e�DFRQVHOKiYHO�D�FDGD�XVXiULR�TXH�
VH� IDoD�� SHULRGLFDPHQWH�� R� EDFNXS�GRV� VHXV�DUTXLYRV� HP�GLVTXHWH�� SRLV� D� ,QVWLWXLomR�
QmR�VH�UHVSRQVDELOL]D�SHOD�SHUGD�GH�TXDOTXHU�DUTXLYR�

$UWLJR� ���� 0DQGDPHQWRV� GR� %RP� 8VXiULR $OpP� GDV� QRUPDV� JHUDLV� GDV
VHo}HV� DQWHULRUHV�� DR� HQWUDU� QD� UHGH�� R� DOXQR� GHYH� VHJXLU� 5,*2526$0(17(� RV�
PDQGDPHQWRV�D�VHJXLU�

x $YLVDU�DRV�DGPLQLVWUDGRUHV�VHPSUH�TXH�DOJR�GH�HUUDGR�RX�IRUD�GR�QRUPDO�
RFRUUHU�
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x $YLVDU� DRV� DGPLQLVWUDGRUHV� VHPSUH� TXH� GHVFREULU� XPD� IDOKD� GH�
VHJXUDQoD�QD�UHGH�

x $R�HQFRQWUDU�XPD�VHomR�DEHUWD��GHYH�VH�VLPSOHVPHQWH�IHFKD�OD�

3DUiJUDIR����� 8VR�,QGHYLGR�GRV�5HFXUVRV
4XDOTXHU� XVR� LQGHYLGR� GR� VLVWHPD�� QR� VHQWLGR� GH� WHQWDU� TXHEUDU� DV�
SURWHo}HV�PDQWLGDV�SRU�HVWH��FRP�R�LQWXLWR�GH��
x 4XHEUDU�SULYDFLGDGH�
x &DXVDU� SUHMXt]R� GH� RSHUDomR� QR� VLVWHPD� HP� GHWULPHQWR� DRV� GHPDLV�

XVXiULRV�
x 8WLOL]DU�SURJUDPDV�SDUD�EXUODU�R�VLVWHPD�
x %ORTXHDU�DV�IHUUDPHQWDV�GH�DXGLWRULDV�DXWRPiWLFDV�
x 2XWUDV�Do}HV�VHPHOKDQWHV�

6HUi�SXQLGR��FRPR�GHVFULWR�PDLV�DGLDQWH�
9DOH�OHPEUDU�TXH�R�XVR�GH�PiTXLQDV�GRV�ODERUDWyULRV�GD�LQVWLWXLomR�SDUD�DFHVVDU�

RXWUDV�PiTXLQDV�YLD�,17(51(7�FRP�RV�PHVPRV�LQWXLWRV�GHVFULWRV�DFLPD��p�SRVVtYHO�GH�
SXQLo}HV� LJXDOPHQWH� VHYHUDV�� /HPEUH�VH� TXH� D� DGPLQLVWUDomR� GHVWH� VLVWHPD� 237$�
SHOD�/,%(5'$'(�H�&223(5$dÆ2�GH�VHXV�XVXiULRV�SDUD�PHOKRU�XVR�VH�SRVVD�ID]HU�
GRV�UHFXUVRV�FRP�YLVWD�D�VHXV�WUDEDOKRV� SURMHWRV�H�RUJDQL]DomR�SHVVRDO��6HQGR�DVVLP��
GLYHUVDV�PHGLGDV�H[WUDV�GH�VHJXUDQoD�QmR�VmR�XVDGDV�HYLWDQGR�PDLRU�VREUHFDUJD�GR�
VLVWHPD�� (PERUD� D� DGPLQLVWUDomR� QmR� IDoD� XVR� GH� ~WHLV� PHGLGDV� SUHYHQWLYDV� GH�
VHJXUDQoD��PDQWpP�YLJLOkQFLD�QD�RSHUDomR�GR�VLVWHPD��FRP�GLYHUVDV�IHUUDPHQWDV�SDUD�
GHWHFomR� GH� DWLYLGDGHV� LQGHVHMiYHLV�� 9DOH� OHPEUDU� DLQGD� TXH�� HPERUD� R�:,1'2:6�
VHMD�UHFRQKHFLGDPHQWH�H[SRVWR�HP�TXHVW}HV�GH�VHJXUDQoD� HVWH�VLVWHPD�GLVS}H�GH�XP�
QXPHUR�GH�IDFLOLGDGHV�TXH�DX[LOLDP�D�GHWHFomR�H�UHJLVWUR�GH�WDLV�DWLYLGDGHV�

3DUiJUDIR����� 3XQLo}HV
2V� LQIUDWRUHV� GDV� QRUPDV� HVWDEHOHFLGDV� DFLPD� RX� RV� XVXiULRV� TXH�

SUDWLFDUHP�TXDOTXHU�DomR�TXH�UHVXOWHP�HP�GDQRV�DRV�ODERUDWyULRV�GD�LQVWLWXLomR�
HVWDUmR� VXMHLWRV� DV� VDQo}HV� FRPR� D� VXVSHQVmR� GR� GLUHLWR� GH� XWLOL]DU� TXDOTXHU�
GRV�UHFXUVRV�GRV�ODERUDWyULRV�GH�LQIRUPiWLFD�LQFOXVLYH�ILFDQGR�LPSRVVLELOLWDGR�GH�
UHDOL]DU�WUDEDOKR�SUiWLFRV�TXH�XWLOL]HP�UHFXUVRV�GD�UHGH�

&DVR� R� XVXiULR� WHQKD� TXDOTXHU� G~YLGD� GH� SRGHU� RX� QmR� UHDOL]DU� FHUWD�
DWLYLGDGHV��GHYH�SHUJXQWDU�DQWHV�SDUD�QmR�VRIUHU�DV�FRQVHTXrQFLDV�GHSRLV�

$UWLJR� ���� 2� Q~FOHR� GH� WHFQRORJLD� GD� )$&8/'$'(� '(� 7(2/2*,$�
,17(*5$'$�± )$7,1�GHVHQYROYHUi� DWLYLGDGHV�QR� VHQWLGR� GH� IDFLOLWDU� D� FRPXQLFDomR�
HQWUH�SURIHVVRUHV��IXQFLRQiULRV�H�DOXQRV�

$�,QVWLWXLomR�SRVVXL�XP�:(%�0$,/��GLVSRQtYHO��D�SULQFtSLR��VRPHQWH�SDUD�
RV� IXQFLRQiULRV��PDV�TXH� IXWXUDPHQWH�HVWDUi� WDPEpP�GLVSRQtYHO�SDUD�DOXQRV�H�
SURIHVVRUHV�

(P� IDVH� GH� FULDomR�� R� )XQFLRQiULR� 2QOLQH� VHUi� XPD� IHUUDPHQWD� TXH�
DX[LOLDUi�RV�IXQFLRQiULRV�QD�FRPXQLFDomR�LQWHUQD�GRV�HYHQWRV�H�DFRQWHFLPHQWRV�
GD�,QVWLWXLomR��(VWD�PHVPD�IHUUDPHQWD�WDPEpP�VHUi�FULDGD�FRPR�$OXQR�2QOLQH�H�
3URIHVVRUHV�2QOLQH��LQWHJUDQGR�DVVLP�WRGRV�RV�VHWRUHV�GD�,QVWLWXLomR��SHUPLWLQGR�
D�FRPXQLFDomR�UiSLGD�H�IiFLO�HQWUH�DOXQRV��SURIHVVRUHV�H�IXQFLRQiULRV�
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$UWLJR� ���� 4XDOTXHU� G~YLGD�VXJHVW}HV�UHFODPDomR� VREUH� D� XWLOL]DomR� GRV�
VLVWHPDV� FRPSXWDFLRQDLV� GHYH� VHU� HQFDPLQKDGD� YLD� H�PDLO� SDUD� R� HQGHUHoR��
VHFUHWDULD#IDWLQ�FRP�EU

3DUiJUDIR����$�4XHP�3URFXUDU��3HVVRDOPHQWH
$� HTXLSH� WpFQLFD� GR� 1~FOHR� GH� 7HFQRORJLD� GD� )$&8/'$'(� '(� 7(2/2*,$�
,17(*5$'$�± )$7,1�UHVSRQViYHO�SHORV�UHFXUVRV�GH�WHFQRORJLD�p�FRPSRVWR�SRU�

7HFQRORJLD�� +LOJHUO\�*RPHV�$OYHV�GD�6LOYD H�PDLO�KLOJHUO\#KRWDPDLO�FRP
7HFQRORJLD�� &DUORV�$OEHUWR�3HVVRD�'LDV H�PDLO��VXSRUWH#FRUXMD�HWL�EU

���,1)5$(6758785$�)Ë6,&$�(�$&$'Ç0,&$

�����9,6­2�*(5$/�'2�(63$d2�)Ë6,&2

$�)$&8/'$'(�'(�7(2/2*,$�,17(*5$'$�± )$7,1�PLQLVWUDUi�VHXV�FXUVRV�GH�
JUDGXDomR� H� SyV�JUDGXDomR� QR� SUpGLR� ORFDOL]DGR� QD� %U� ���� .P� ������ GD� FLGDGH� GH�
,JDUDVVX��(VWDGR�GH�3HUQDPEXFR�

2� SUpGLR� SDVVRX� SRU� DPSOR� SURFHVVR� GH� UHIRUPD� H� FRQVWUXomR� GH� QRYRV�
DPELHQWHV� SHGDJyJLFRV�� FRP� UHPRGHODomR� GH� VXD� LQIUDHVWUXWXUD� ItVLFD�� SDUD� DWHQGHU�
DRV�FXUVRV�TXH�VHUmR�LPSODQWDGRV��3RVVXL�XP�WRWDO�GH������Pð�GH�iUHD�FRQVWUXtGD�

$�FRPSOHPHQWDomR�GR� WUDEDOKR�SHGDJyJLFR�p�SRVVtYHO�SHOD�GLVSRQLELOL]DomR�GR�
/DERUDWyULR� GH� ,QIRUPiWLFD�� $� %LEOLRWHFD�� TXH� RFXSD� XPD� iUHD� GH� ���Pð�� FRQWD� FRP�
VDODV�GH�XVR�HVSHFtILFR��DFHUYR��HVWXGRV��SHVTXLVD��LQIRUPiWLFD�H�DWHQGLPHQWR�

2� TXDGUR� VHJXLQWH� VLQWHWL]D� D� TXDQWLGDGH� GH� HVSDoRV� DGPLQLVWUDWLYRV� H�
SHGDJyJLFRV��TXH�VHUmR�GHVFULWRV�D�VHJXLU�SDUD�R�LQtFLR�GDV�DWLYLGDGHV�

2&83$d­2�'2�(63$d2�)Ë6,&2�� 3RVLomR�HP�1RYHPEUR�����
35,1&,3$,6�(63$d26�$'0,1,675$7,926

1RPH�GR�$PELHQWH
7RWDO��

&RQVWUXtGR 7RWDO�Pð
5HFHSomR � ��
6HFUHWDULD�6HWRU�)LQDQFHLUR � ��
6DOD�GH�3URIHVVRUHV�H�&RRUGHQDomR � ��
6DOD�GH�'LUHWRULD � ��
6DOD�GH�&RRUGHQDGRUHV�H�*UrPLR � ��
:& � ���

5,1&,3$,6�(63$d26�3('$*Ï*,&26�3$9��7e55(2

1RPH�GR�$PELHQWH
7RWDO��

&RQVWUXtGR 7RWDO�Pð
6DODV�GH�$XOD �� ��
6DODV�GH�$XOD �� ��
6DODV�GH�$XOD �� ��
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6DODV�GH�$XOD �� ��
6DODV�GH�$XOD �� ��
6DODV�GH�$XOD �� ��
$XGLWyULR �� ��
/DERUDWyULR�GH�,QIRUPiWLFD �� ��
%LEOLRWHFD�H�VDOD�GH�HVWXGRV �� ���
&DQWLQD� �� ��
ÈUHD�GH�FRQYLYrQFLD� �� ��
:&�IHPLQLQR �� ���������
:&�PDVFXOLQR �� ���������
:&�SDUD�SRUWDGRUHV�GH�QHFHVVLGDGHV�
HVSHFLDLV �� ���������

2�TXDGUR�VHJXLQWH�H[S}H�D�TXDQWLGDGH�GH�VDODV�GH�DXOD�H�ODERUDWyULR�± TXH�VmR�
RV� SULQFLSDLV� HVSDoRV� SHGDJyJLFRV� GD� )$&8/$'(� '(� 7(2/2*,$� ,17(*5$'$� ±
)$7,1�

6$/$6�'(�$8/$�(�/$%25$7Ï5,2
3RVLomR�HP�QRYHPEUR�����

81,'$'(�&216758Ë'$6�� (0�$7,9,'$'(6
3DYLPHQWR 6DODV�GH�$XOD /DERUDWyULRV

3DY��7pUUHR �� ��
727$/

7RGR�HVWH�HPSUHHQGLPHQWR�REMHWLYD�SOHQD�TXDOLGDGH�GH�HQVLQR�H�SHVTXLVD�DRV�
DOXQRV� H� SURIHVVRUHV�� &RQFRPLWDQWH�� SUHWHQGH�VH� WDPEpP� XPD� UHHVWUXWXUDomR� GD�
DVVLVWrQFLD� FRPXQLWiULD� QDV� GLYHUVDV� iUHDV� SRU� SDUWH� GRV� VHXV� DOXQRV� HVWDJLiULRV��
RULHQWDGRV�H�DVVLVWLGRV�SRU�SURIHVVRUHV�RULHQWDGRUHV�

���,1)5$(6758785$�)Ë6,&$�'(�$32,2�(�5(&85626�0$7(5,$,6

2XWURV�UHFXUVRV�PDWHULDLV 4XDQWLGDGH
7HOHYLVRUHV ��
5HWURSURMHWRUHV ��
3URMHWRU ��
6&$11(5 ��
2XWURV��0iTXLQD )RWRJUiILFD�$SDUHOKR�GH�6RP ��
727$/ ��

$� ,QIUDHVWUXWXUD� XWLOL]DGD� SHORV� FXUVRV� VXSHULRUHV� GD� )$&8/'$'(� '(�
7(2/2*,$� ,17(*5$'$� ± )$7,1� SRVVXL� PRELOLiULR� DGHTXDGR� SDUD� R� VHX�
IXQFLRQDPHQWR� FRQWHQGR� HVFULYDQLQKDV�� FDGHLUDV� SDUD� GLUHWRULD� H� WRGR� FRUSR�
DGPLQLVWUDWLYR�� DUPiULRV�� PHVDV�� OLQKDV� WHOHI{QLFDV�� H� PLFURFRPSXWDGRUHV�� TXDGURV�
EUDQFRV��PHVDV�FRP�FDGHLUDV�SDUD�UHXQLmR��FDUWHLUDV�H�FDGHLUDV�SDUD�DOXQRV��UHFXUVRV�
DXGLRYLVXDLV� �UHWURSURMHWRUHV�� SURMHWRU�� 79� H� '9'�� DSDUHOKRV� GH� VRP� H� IRWRJUiILFR���
LPSUHVVRUDV��VRIWZDUHV��TXDGUR�GH�DYLVRV��YHQWLODGRUHV��DU�FRQGLFLRQDGR��HWF�
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�����$7(1',0(172�$�3257$'25(6�'(�1(&(66,'$'(6�(63(&,$,6

$�)$&8/'$'(�'(�7(2/2*,$� ,17(*5$'$�± )$7,1�GLVS}H�GH� LQIUDHVWUXWXUD�
SODQHMDGD� SDUD� SRUWDGRUHV� GH� QHFHVVLGDGHV� HVSHFLDLV�� HVWDEHOHFLGDV� SHOD� 3RUWDULD�
0LQLVWHULDO���������
3DUD�DOXQRV�FRP�GHILFLrQFLD�ItVLFD�FDEH�GHVWDFDU�

x $�SRVVLELOLGDGH�GH�OLYUH�FLUFXODomR�DRV�HVSDoRV�FROHWLYRV�jV�VDODV�GH�DXOD��DRV�
ODERUDWyULRV�H�j�ELEOLRWHFD�� ORFDOL]DGRV�QR�SDYLPHQWR� WpUUHR�FP�DFHVVR�DWUDYpV�
GH�UDPSD�

x 1R�SDYLPHQWR�WpUUHR�Ki�EDQKHLURV��PDVFXOLQR�H�IHPLQLQR��DSURSULDGRV�
x +i�FDUWHLUDV�UHVHUYDGDV�SDUD�R�DWHQGLPHQWR�GH�FDQKRWRV��QDV�VDODV�GH�DXOD�
(P�UHODomR�DRV�DOXQRV�FRP�GHILFLrQFLD�YLVXDO�RX�DXGLWLYD��D�,QVWLWXLomR�UHDILUPD�VHX�
FRPSURPLVVR�� QR� FDVR� GH� VROLFLWDGD�� GH� DSDUHOKDU�VH� H� JDUDQWLU� DV� FRQGLo}HV� GH�
DFHVVR� GXUDQWH� WRGR� R� SHUtRGR� HP� TXH� R� LQWHUHVVDGR� HVWLYHU� PDWULFXODGR� QD�
)$&8/'$'(� '(� 7(2/2*,$� ,17(*5$'$� ± )$7,1�� GH� FRQIRUPLGDGH� FRP� R�
'HFUHWR�����������

���352*5$0$6�'(�$32,2�3('$*Ï*,&2

� 3URJUDPD� GH� $SRLR� DR� (VWXGDQWH� YLVDQGR� D� XPD� VyOLGD� IRUPDomR� YROWDGD�
SDUD�R�PXQGR�GD�UHDOLGDGH�VRFLDO�H�RV�GHVDILRV�GR�FUHVFLPHQWR�HFRQ{PLFR��
HTXLYRFDGDPHQWH�HQWHQGLGR�FRPR�GHVHQYROYLPHQWR�HFRQ{PLFR��(VWH�WHUPR�
HQWHQGLGR� FRPR� R� DFHVVR� GD� JUDQGH� PDLRULD� GD� VRFLHGDGH� DRV� EHQV� H�
VHUYLoRV�HVVHQFLDLV�EiVLFRV�HP�QtYHLV�GH�GLJQLGDGH�KXPDQD�

� 3URJUDPDV�GH�&DSDFLWDomR�'RFHQWH�
� 3URJUDPD� GH� IOH[LELOL]DomR�GRV�&XUUtFXORV� H� PRGHUQL]DomR� GRV� 3URMHWRV� H�

PpWRGRV�SHGDJyJLFRV�
� 3URJUDPD�GH�DPSOLDomR�H�PHOKRULD�GR�HQVLQR�VXSHULRU�
� 3URJUDPD�GH�LPSODQWDomR�GRV�FXUVRV�GH�H[WHQVmR�H�SyV�JUDGXDomR�
� 3URJUDPD�GH�$YDOLDomR�,QVWLWXFLRQDO�
� 3URJUDPD� GH� LPSODQWDomR H� FRQVROLGDomR� GD� LQWHUDomR� GD� )$7,1� FRP� D�

UHDOLGDGH�HFRQ{PLFR�VyFLR�FXOWXUDO�H�DPELHQWDO�
� 3URJUDPD�GH�GLYXOJDomR�GRV�SURGXWRV�DFDGrPLFRV�RIHUHFLGRV�SHOD�)$7,1�
� 3URJUDPD� GH� LPSODQWDomR�� LPSOHPHQWDomR� H� FRQVROLGDomR� GH� OLQKDV� H�

JUXSRV�GH�SHVTXLVD��HVSHFLDOPHQWH�YROWDGDV�j�RIHUWD�GH�HPSUHJR�� UHQGD�H�
GH�LQFOXVmR�VRFLDO�

� 3URJUDPD� GH� IRPHQWR� H� DFHVVR� jV� IRQWHV� GH� ILQDQFLDPHQWR� SDUD� DV�
DWLYLGDGHV� GH� SHVTXLVD�� H[WHQVmR� H� UHDOL]DomR� GH� VLVWHPDV� LQWHJUDGRV� GH�
SURGXomR�KDELWDomR�

� 3URJUDPD� GH� DPSOLDomR�� PRGHUQL]DomR� H� LQIRUPDWL]DomR� GR� DFHUYR�
ELEOLRJUiILFR��

� 3URJUDPD� GH� DPSOLDomR�� PRGHUQL]DomR� H� LQIRUPDWL]DomR� GRV� ODERUDWyULRV��
HTXLSDPHQWRV�H�UHFXUVRV�

� 3URJUDPD� GH� 3DUFHULDV� H� ,QWHUFkPELRV�� QDFLRQDLV� H� LQWHUQDFLRQDLV
HQYROYHQGR�D�iUHD�DFDGrPLFD�LQFOXVLYH�GH�(GXFDomR�D�'LVWkQFLD��LQLFLDQGR�
SHORV�FXUVRV�GH�H[WHQVmR�H�DSHUIHLoRDPHQWR�
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�� $1È/,6(�),1$1&(,5$�'2�&8562

&RPSRVLomR�GR�UHVXPR�GD�GHVSHVD�FRP�SHVVRDO�GRFHQWH�H�DGPLQLVWUDWLYR

$12���6(0 '2&(17( $'0,1,675$7,92 68%�727$/ (1&$5*� 727$/
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'HVSHVDV�2SHUDFLRQDLV

3URMHomR�GRV�UHVXOWDGRV
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