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(VWH�SUHVHQWH�SODQR�VHJXH�R�GHWHUPLQDGR�QD�SRUWDULD�&*8�1R�����������TXH�HQXPHUD�
DV� IDVHV� SDUD� D� HVWUXWXUDomR� GR� SODQR� GH� LQWHJULGDGH� QR� kPELWR� GD� DGPLQLVWUDomR� S~EOLFD� IHGHUDO��
GHPRQVWUDGR� DWUDYpV� GR� JXLD� SUiWLFR� GH� LPSOHPHQWDomR� GR� SURJUDPD� GH� LQWHJULGDGH� S~EOLFD��
RULHQWDQGR�RV�SDVVRV�SDUD�TXH�D�)XQGDomR�8QLYHUVLGDGH�)HGHUDO�GR�7RFDQWLQV��8)7��SRVVD�FXPSULU�
DV�GHWHUPLQDo}HV�GRV�DUWLJRV����H����GR�GHFUHWR�1R������������H�RULHQWDGRV�SHOD�$XGLWRULD�,QWHUQD�
�VD�DXGLQ�XIW���������������������GH�������������

, ± 3URJUDPD�GH�,QWHJULGDGH�VHUi�XP�FRQMXQWR�HVWUXWXUDGR�GH�PHGLGDV�LQVWLWXFLRQDLV�
YROWDGDV� SDUD� D� SUHYHQomR�� GHWHFomR�� SXQLomR� H� UHPHGLDomR� GH� SUiWLFDV� GH� FRUUXSomR�� IUDXGHV�
LUUHJXODULGDGHV�H�GHVYLRV�pWLFRV�H�GH�FRQGXWD��HP�DSRLR�j�ERD�JRYHUQDQoD��EDVHDGRV�HP�3ODQR�FRP�
OHYDQWDPHQWR�GRV�ULVFRV�SDUD�D�,QWHJULGDGH��ULVFRV�HVWHV�TXH FRQILJXUDP YXOQHUDELOLGDGHV�TXH�SRVVDP�
IDYRUHFHU� RX� IDFLOLWDU� D� RFRUUrQFLD� GH� SUiWLFDV� GH� FRUUXSomR�� IUDXGHV�� LUUHJXODULGDGHV� H�RX� GHVYLRV�
pWLFRV�H�GH�FRQGXWD�TXH�YHQKDP�D��FRPSURPHWHU�RV�REMHWLYRV��PLVVmR�H�YDORUHV�GD�8)7��

,,�� 2�HVWDEHOHFLPHQWR�GR�SUHVHQWH�3URJUDPD�GHPRQVWUD�R�FRPSURPHWLPHQWR�GD�DOWD�
JHVWmR�GD�8)7��TXH�MXQWR�DR�FRPLWr�GH�JRYHUQDQoD��Mi�HVWDEHOHFLGR��EXVFD�DGRWDU�HOHYDGRV�SDGU}HV�GH�
JHVWmR�H�FRQGXWD�pWLFD��DWUDYpV�GH�HVWDEHOHFLPHQWR�GH�Do}HV�HVWUDWpJLFDV�SDUD�SUHYHQomR�GH�ULVFRV�j�
ERD�JHVWmR�GD�XQLYHUVLGDGH��2�3URJUDPD�GH�,QWHJULGDGH�YHP�VRPDU�DJHQWHV�D�HVWH�HVIRUoR�PDLRU�GH�
DSULPRUDPHQWR�H�WUDQVSDUrQFLD�GD�JHVWmR�VXSHULRU�GD�8)7��

$� SULPHLUD�IDVH�± FRQVWLWXLomR�GD�8QLGDGH�GH�*HVWmR�GH�,QWHJULGDGH��8*,�8)7��TXH�
WHUi�FRPR�DWULEXLo}HV�H�FRPSHWrQFLDV�

, � FRRUGHQDomR� GD� HVWUXWXUDomR�� H[HFXomR� H� PRQLWRUDPHQWR� GR� 3URJUDPD� GH�
,QWHJULGDGH��

,, � RULHQWDomR� H� WUHLQDPHQWR� GH� VHUYLGRUHV� FRP� UHODomR� DRV� WHPDV� DWLQHQWHV� DR�
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3URJUDPD�GH�,QWHJULGDGH�

,,, � SURPRomR�GH�RXWUDV� Do}HV� UHODFLRQDGDV� j� LPSOHPHQWDomR�GR�SUHVHQWH�3ODQR�GH�
,QWHJULGDGH��HP�FRQMXQWR�FRP�DV�GHPDLV�XQLGDGHV�GD�8)7��

$�8*,�p�FRPSRVWD�SHORV�PHPEURV�GDV�DWXDLV�XQLGDGHV�GD�JHVWmR�GD�8)7�OLJDGDV�DR�
WHPD��RX�VHMD��2XYLGRULD��&RPLWr�GH�pWLFD��&RRUGHQDomR�GH�SURFHVVRV�GLVFLSOLQDUHV��&3$'���'LUHWRULD�
GH�GLJLWDOL]DomR�GRFXPHQWDO��',*('���3Uy�5HLWRULD�GH�3ODQHMDPHQWR�H�$YDOLDomR��352$3��H 3Uy�
UHLWRULD� GH�*HVWmR� H�'HVHQYROYLPHQWR� GH�3HVVRDV �352*('(3��� FRRUGHQDGRV� SHOD�$VVHVVRULD� GH�
5HODo}HV�,QVWLWXFLRQDLV�H�WHQGR�FRPR�FRQYLGDGD�D�$VVHVVRULD�GH�$XGLWRULD�LQWHUQD�GD�8)7��$8',1���
(VWD�DWULEXLomR�IRL�SXEOLFDGD�LQWHUQDPHQWH�QD�8)7��FRP�WRWDO�DXWRQRPLD��DWULEXtGD�SHOD�SRUWDULD�����
GH���GH�PDUoR�GH�������DOpP�GH�UHFXUVRV�PDWHULDLV�H�KXPDQRV�QHFHVViULRV�DR�ERP�GHVHPSHQKR�GH�
VXDV�FRPSHWrQFLDV��FRP�DFHVVR�jV�GHPDLV�XQLGDGHV�GH�JHVWmR�H�DFHVVR�GLUHWR�DR�PDJQtILFR�5HLWRU�GD�
8)7��

% � VHJXQGD�IDVH�± FRQVWUXomR�H�DSURYDomR�SHOD�JHVWmR�VXSHULRU�GR�SODQR�GH�LQWHJULGDGH�
GD�8)7��

��� %5(9(�+,67Ï5,&2�'$�81,9(56,'$'(�)('(5$/�'2�72&$17,16��3',�8)7��

$�8QLYHUVLGDGH� )HGHUDO� GR� 7RFDQWLQV� �8)7��� LQVWLWXtGD� SHOD� /HL� �������� GH� ��� GH�
RXWXEUR�GH�������YLQFXODGD�DR�0LQLVWpULR�GD�(GXFDomR��p�XPD�HQWLGDGH�S~EOLFD�GHVWLQDGD�j�SURPRomR�
GR�HQVLQR��SHVTXLVD�H�H[WHQVmR��GRWDGD�GH�DXWRQRPLD�GLGiWLFR� FLHQWtILFD��DGPLQLVWUDWLYD�H�GH�JHVWmR�
ILQDQFHLUD�H�SDWULPRQLDO��HP�FRQVRQkQFLD�FRP�D�OHJLVODomR�YLJHQWH��

(PERUD�WHQKD�VLGR�FULDGD�HP�������D�8)7�LQLFLRX�VXDV�DWLYLGDGHV�VRPHQWH�D�SDUWLU�GH�
PDLR� GH� ������ FRP� D� SRVVH� GRV� SULPHLURV� SURIHVVRUHV� HIHWLYRV� H� D� WUDQVIHUrQFLD� GRV� FXUVRV� GH�
JUDGXDomR�UHJXODUHV�GD�8QLYHUVLGDGH�GR�7RFDQWLQV��8QLWLQV���PDQWLGD�SHOR�(VWDGR�GR�7RFDQWLQV��(P�
DEULO�GH�������IRL�QRPHDGD�D�SULPHLUD�&RPLVVmR�(VSHFLDO�GH�,PSODQWDomR�GD�8QLYHUVLGDGH�)HGHUDO�GR�
7RFDQWLQV�SHOR�HQWmR 0LQLVWUR�GD�(GXFDomR��3DXOR�5HQDWR��SRU�PHLR�GD�3RUWDULD�GH�QR������GH����GH�
DEULO�GH�������

(VVD�FRPLVVmR��HQWUH�RXWURV�� WHYH�R�REMHWLYR�GH�HODERUDU�R�(VWDWXWR�H�XP�SURMHWR�GH�
HVWUXWXUDomR� FRP� DV� SURYLGrQFLDV� QHFHVViULDV� SDUD� D� LPSODQWDomR� GD� QRYD� XQLYHUVLGDGH�� &RPR�
SUHVLGHQWH� GHVVD� FRPLVVmR� IRL� GHVLJQDGR�R� SURIHVVRU� GRXWRU�(XUtSHGHV�9LHLUD�)DOFmR�� H[�UHLWRU� GD�
8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��

'HSRLV�GH�GLVVROYLGD�D�SULPHLUD�FRPLVVmR�GHVLJQDGD�FRP�D�ILQDOLGDGH�GH�LPSODQWDU�D�
8)7��HP�DEULO�GH�������XPD�QRYD�HWDSD�IRL�LQLFLDGD��3DUD�HVVD�QRYD�IDVH��IRL�DVVLQDGR�HP�MXOKR�GH�
������R�'HFUHWR GH�QR��������GH����GH�MXQKR�GH�������DWULEXLQGR�j�8QLYHUVLGDGH�GH�%UDVtOLD��8Q%��
FRPSHWrQFLDV�SDUD�WRPDU�DV�SURYLGrQFLDV�QHFHVViULDV�j�LPSODQWDomR�GD�8)7��3DUD�WDQWR��IRL�GHVLJQDGR�
R�SURIHVVRU�GRXWRU�/DXUR�0RUK\��QD�pSRFD�UHLWRU�GD�8QLYHUVLGDGH�GH�%UDVtOLD��SDUD�R�FDUJR�GH�UHLWRU�
SUy WHPSRUH�GD�8)7�
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(P�MXOKR�GR�PHVPR�DQR��IRL�ILUPDGR�R�$FRUGR�GH�&RRSHUDomR�QR�������GH����GH�MXOKR�
GH�������HQWUH�D�8QLmR��R�(VWDGR�GR�7RFDQWLQV��D�8QLWLQV�H�D�8)7��FRP�LQWHUYHQLrQFLD�GD�8QLYHUVLGDGH�
GH� %UDVtOLD�� FRP� R� REMHWLYR� GH� YLDELOL]DU� D� LPSODQWDomR� GHILQLWLYD� GD� 8QLYHUVLGDGH� )HGHUDO� GR�
7RFDQWLQV��&RP�HVVDV�Do}HV��LQLFLRX�VH�XPD�VpULH�GH�SURYLGrQFLDV�MXUtGLFDV�H�EXURFUiWLFDV��DOpP�GRV�
SURFHGLPHQWRV� HVWUDWpJLFRV� TXH� HVWDEHOHFLDP� IXQo}HV� H� UHVSRQVDELOLGDGHV� D� FDGD� XP� GRV� yUJmRV�
UHSUHVHQWDGRV��

&RP�D�SRVVH�GRV�SURIHVVRUHV��IRL�GHVHQFDGHDGR�R�SURFHVVR�GH�UHDOL]DomR�GD�SULPHLUD�
HOHLomR�GRV�GLUHWRUHV�GH�FkPSXV�GD�8QLYHUVLGDGH��-i� ILQDOL]DGR�R�SUD]R�GRV� WUDEDOKRV�GD�FRPLVVmR�
FRPDQGDGD� SHOD� 8Q%�� IRL� LQGLFDGD� XPD� QRYD� FRPLVVmR� GH� LPSODQWDomR� SHOR�0LQLVWUR� &ULVWRYDP�
%XDUTXH��1D�RFDVLmR��IRL�FRQYLGDGR�SDUD�UHLWRU�SUy WHPSRUH�R�SURIHVVRU�'U��6pUJLR�3DXOR�0RUH\UD��
SURIHVVRU� WLWXODU� DSRVHQWDGR�GD�8QLYHUVLGDGH�)HGHUDO�GH�*RLiV� �8)*��H� DVVHVVRU�GR�0LQLVWpULR�GD�
(GXFDomR��(QWUH�RV�PHPEURV�GHVVD�FRPLVVmR��IRL�GHVLJQDGR��SRU�PHLR�GD�3RUWDULD�QR������GH����GH�
DJRVWR�GH�������R�SURIHVVRU�PHVWUH�=H]XFD�3HUHLUD�GD�6LOYD��WDPEpP�SURIHVVRU�WLWXODU�DSRVHQWDGR�GD�
8)*�SDUD�R�FDUJR�GH�FRRUGHQDGRU�GR�*DELQHWH�GD�8)7�

(VVD� FRPLVVmR� HODERURX� H� RUJDQL]RX� DV�PLQXWDV� GR� (VWDWXWR�� 5HJLPHQWR� *HUDO� H� R�
SURFHVVR�GH�WUDQVIHUrQFLD�GRV�FXUVRV�GD�8QLYHUVLGDGH�GR�(VWDGR�GR�7RFDQWLQV��8QLWLQV���TXH�IRUDP�
VXEPHWLGRV�DR�0LQLVWpULR�GD�(GXFDomR�H�DR�&RQVHOKR�1DFLRQDO�GH�(GXFDomR��&1(���)RUDP�FULDGDV�
DV� &RPLVV}HV� GH� *UDGXDomR�� GH� 3HVTXLVD� H� 3yV � JUDGXDomR�� GH� ([WHQVmR�� &XOWXUD� H� $VVXQWRV�
&RPXQLWiULRV�H�GH�$GPLQLVWUDomR�H�)LQDQoDV��(VVD�FRPLVVmR�DLQGD�SUHSDURX�H�FRRUGHQRX�D�UHDOL]DomR�
GD�FRQVXOWD�DFDGrPLFD�SDUD�D�HOHLomR�GLUHWD�GR�5HLWRU�H�GR�9LFH�5HLWRU�GD�8)7��TXH�RFRUUHX�QR�GLD����
GH�DJRVWR�GH�������QD�TXDO�IRL�HOHLWR�R�SURIHVVRU�$ODQ�%DUELHUR�

1R�DQR�GH�������SRU�PHLR�GD�3RUWDULD�QR������GH����GH�PDUoR�GH�������R�PLQLVWUR�GD�
HGXFDomR��7DUVR�*HQUR��KRPRORJRX�R�(VWDWXWR�GD�)XQGDomR��DSURYDGR�SHOR�&RQVHOKR�1DFLRQDO�GH�
(GXFDomR��&1(���R�TXH� WRUQRX�SRVVtYHO�D�FULDomR�H� LQVWDODomR�GRV�ÏUJmRV�&ROHJLDGRV�6XSHULRUHV��
&RQVHOKR�8QLYHUVLWiULR��&RQVXQL��H�R�&RQVHOKR�GH�(QVLQR��3HVTXLVD�H�([WHQVmR �&RQVHSH���

&RP�D�LQVWDODomR�GHVVHV�yUJmRV�IRL�SRVVtYHO�FRQVROLGDU�DV�Do}HV�LQHUHQWHV�j�HOHLomR�SDUD�
5HLWRU� H� 9LFH�UHLWRU� GD� 8)7�� FRQIRUPH DV� GLUHWUL]HV� HVWDEHOHFLGDV� SHOD� OHL� Q������������ GH� ��� GH�
GH]HPEUR�GH�������TXH�UHJXODPHQWD�R�SURFHVVR�GH�HVFROKD�GH�GLULJHQWHV�GDV�LQVWLWXLo}HV�IHGHUDLV�GH�
HQVLQR�VXSHULRU�SRU�PHLR�GD�DQiOLVH�GD�OLVWD�WUtSOLFH��&RP�D�KRPRORJDomR�GR�(VWDWXWR�GD�)XQGDomR�
8QLYHUVLGDGH�)HGHUDO�GR�7RFDQWLQV��WDPEpP�IRL�UHDOL]DGD�D�FRQYDOLGDomR�GRV�FXUVRV�GH�JUDGXDomR�H�
RV�DWRV�OHJDLV�SUDWLFDGRV�DWp�DTXHOH�PRPHQWR�SHOD�)XQGDomR�8QLYHUVLGDGH�GR�7RFDQWLQV��8QLWLQV���3RU�
PHLR�GHVVH�SURFHVVR��D�8)7�LQFRUSRURX�WRGRV�RV�FXUVRV�GH�JUDGXDomR�H�WDPEpP�R�FXUVR�GH�0HVWUDGR�
HP�&LrQFLDV�GR�$PELHQWH��TXH�Mi�HUD�RIHUWDGR�SHOD�8QLWLQV��EHP�FRP�R��IH]�D�DEVRUomR�GH�PDLV�GH�RLWR�
PLO�DOXQRV��DOpP�GH�PDWHULDLV�GLYHUVRV�FRPR�HTXLSDPHQWRV�H�HVWUXWXUD�ItVLFD�GRV�FkPSXV�Mi�H[LVWHQWHV�
H�GRV�SUpGLRV�TXH HVWDYDP�HP�FRQVWUXomR��

$�KLVWyULD�GHVWD�,QVWLWXLomR��DVVLP�FRPR�WRGR�R�VHX�SURFHVVR�GH�FULDomR�H�LPSODQWDomR��
UHSUHVHQWD�XPD�JUDQGH�FRQTXLVWD�DR�SRYR�WRFDQWLQHQVH��e��SRUWDQWR��XP�VRQKR�TXH�YDL��DRV�SRXFRV��VH�
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FRQVROLGDQGR�QXPD� LQVWLWXLomR�VRFLDO�YROWDGD SDUD�D�SURGXomR�H�GLIXVmR�GH�FRQKHFLPHQWRV��SDUD� D�
IRUPDomR�GH�FLGDGmRV�H�SURILVVLRQDLV�TXDOLILFDGRV��FRPSURPHWLGRV�FRP�R�GHVHQYROYLPHQWR�VRFLDO��
SROtWLFR� FXOWXUDO�H�HFRQ{PLFR�GD�1DomR�

&RP�XPD�HVWUXWXUD�PXOWLFDPSL�D�8)7�VH�HQFRQWUD�GH�QRUWH�D�VXO�GR�(VWDGR�H�FRQWD�FRP�
VHWH� FkPSXV�� LPSODQWDGRV� QDV� FLGDGHV� GH�� $UDJXDtQD�� $UUDLDV�� *XUXSL�� 0LUDFHPD�� 3DOPDV�� 3RUWR�
1DFLRQDO�H�7RFDQWLQySROLV��

1HVVH� SHUtRGR� GH� ��� DQRV� GH� H[LVWrQFLD�� KRXYH� XPD� H[SUHVVLYD� DPSOLDomR� QD� iUHD�
FRQVWUXtGD� GD� 8QLYHUVLGDGH�� GH� ���������P��� HP� ������ SDUD�PDLV� GH� ��������P�� HP� ������ (P�
Q~PHUR�GH�DOXQRV�SDVVDPRV�GH������HP�������SDUD PDLV�GH��������DOXQRV�HP������

$�8)7�p�D�PDLV�LPSRUWDQWH�LQVWLWXLomR�S~EOLFD�GH�HQVLQR�VXSHULRU�GR�(VWDGR��HP�WHUPRV�
GH�GLPHQVmR�H�GHVHPSHQKR�DFDGrPLFR��$WXDOPHQWH��D�8QLYHUVLGDGH�RIHUHFH����FXUVRV�GH�JUDGXDomR�
SUHVHQFLDLV� RIHUHFLGRV� QRV� VHWH� FkPSXV�� 1D� PRGDOLGDGH� D� GLVWkQFLD� VmR� PDLV� ��� FXUVRV� HQWUH�
JUDGXDomR��HVSHFLDOL]DomR�H�H[WHQVmR��DOpP�GH����SURJUDPDV�GH�PHVWUDGR�DFDGrPLFR����PHVWUDGRV�
SURILVVLRQDLV�H���GH�GRXWRUDGRV��UHFRQKHFLGRV�SHOD�&DSHV��H�DLQGD�YiULRV�FXUVRV�GH�HVSHFLDOL]DomR�ODWR�
VHQVX�SUHVHQFLDLV��WRWDOL]DQGR�����GRFHQWHV�H��������DOXQRV�

����,QVHUomR�5HJLRQDO

$� 8)7� HVWi� GLVWULEXtGD� HP� VHWH� FLGDGHV� GR� (VWDGR� GR� 7RFDQWLQV� DEUDQJHQGR�
JHRJUDILFDPHQWH�WRGRV�RV�SRQWRV�GR�(VWDGR��2�7RFDQWLQV�p�R�PDLV�QRYR�HVWDGR�GD�IHGHUDomR�%UDVLOHLUD��
IRL�FULDGR�FRP�D�SURPXOJDomR�GD�&RQVWLWXLomR�%UDVLOHLUD��HP���GH�RXWXEUR�GH�������H�RFXSD�iUHD�GH�
����������NP���(VWi�VLWXDGR�QR�VXGRHVWH�GD�UHJLmR�QRUWH�GR�3DtV��OLPLWDQGR�VH�DR�QRUWH�FRP�R�(VWDGR�
GR�0DUDQKmR��D�OHVWH�FRP�RV�(VWDGRV�GR�0DUDQKmR��3LDXt�H�%DKLD��DR�VXO�FRP�R�(VWDGR�GH�*RLiV��H�D�
RHVWH�FRP�RV�(VWDGRV�GH�0DWR�*URVVR�H�3DUi��

(PERUD�SHUWHQoD�IRUPDOPHQWH�j� UHJLmR�QRUWH��R�(VWDGR�GR�7RFDQWLQV�HQFRQWUD�VH�QD�
]RQD�GH�WUDQVLomR�JHRJUiILFD�HQWUH�R�FHUUDGR�H�D�)ORUHVWD�$PD]{QLFD��R�TXH�OKH�DWULEXL�XPD�ULTXH]D�GH�
ELRGLYHUVLGDGH�~QLFD��

$� SRSXODomR� GR� (VWDGR� GH� 7RFDQWLQV� p� GH� DSUR[LPDGDPHQWH� ���������� KDELWDQWHV��
GLVWULEXtGRV�HP�����PXQLFtSLRV��FRP�GHQVLGDGH�GHPRJUiILFD�GH������KDELWDQWHV�SRU�NP���SRVVXLQGR�
DLQGD�XPD�LPHQVD�iUHD�QmR�HQWURSL]DGD�

([LVWH�XPD�SRSXODomR�HVWLPDGD�GH�������LQGtJHQDV�GLVWULEXtGRV�HQWUH�VHWH�JUXSRV��TXH�
RFXSDP�iUHD�GH�����������KD��'HVVH�WRWDO���������KD�Mi�IRUDP�GHPDUFDGRV�SHOD�)XQGDomR�1DFLRQDO�
GR�ËQGLR��)XQDL���

2�7RFDQWLQV�RFXSD�D���D�SRVLomR�QR�UDQNLQJ�EUDVLOHLUR�HP�UHODomR�DR�,'+0��ËQGLFH�GH�
'HVHQYROYLPHQWR�+XPDQR�0XQLFLSDO���H�WHUFHLUR�HP�UHODomR�j�UHJLmR�1RUWH��FRP�XP�YDORU�GH�������
�318'���������



�

������&DUDFWHUL]DomR�(FRQ{PLFD�H�)LQDQFHLUD�GD�5HJLmR�

$V�SULQFLSDLV�DWLYLGDGHV�HFRQ{PLFDV�GR�(VWDGR�GH�7RFDQWLQV�EDVHLDP�VH�QD�SURGXomR�
DJUtFROD��FRP�GHVWDTXH�SDUD�D�SURGXomR�GH�DUUR]����������KD���PLOKR����������KD���VRMD����������KD���
PDQGLRFD� �������� KD�� H� FDQD�GH�Do~FDU� �������� KD��� $� SHFXiULD� WDPEpP� p� VLJQLILFDWLYD�� FRP�
����������ERYLQRV����������PLO� VXtQRV����������PLO�HTXLQRV�H���������PLO�RYLQRV� �,%*(���������
2XWUDV� DWLYLGDGHV� VLJQLILFDWLYDV� VmR� DV� LQG~VWULDV� GH� SURFHVVDPHQWR� GH� DOLPHQWRV�� GH� PyYHLV� H�
PDGHLUDV��D�FRQVWUXomR�FLYLO��2�(VWDGR�SRVVXL�DLQGD�MD]LGDV�GH�HVWDQKR��FDOFiULR��GRORPLWD��JLSVLWD�H�
RXUR�

(P�DEULO�GH�������R�(VWDGR�FRQWDYD�FRP��������HPSUHVDV��VHQGR�TXH�����FODVVLILFDGDV�
FRPR�PLFUR�H�SHTXHQDV�HPSUHVDV�H�����FRPR�PLFURHPSUHHQGHGRUHV�LQGLYLGXDLV��$�DWXDomR�GHVWDV�
HPSUHVDV�HVWDYD�GLVWULEXtGD�HP�������HQYROYLGDV�QR�VHWRU�GH�FRPpUFLR��������QR�VHWRU�GH�VHUYLoRV��
�����QD�LQG~VWULD�H������QR�VHWRU GR�DJURQHJyFLR��6(%5$(��������

$�DWLYLGDGH�HFRQ{PLFD�LQGXVWULDO�GR�(VWDGR�GR�7RFDQWLQV�FRQWHPSOD�������XQLGDGHV�GH�
SURGXomR��DWLYDV�H�IRUPDLV��TXH�JHUDP���������HPSUHJRV�IRUPDLV��VHQGR�����GDV�LQG~VWULDV�GR�VHWRU�
GD� FRQVWUXomR� FLYLO� H�PRELOLiULR�� VHJXLGR� GD� LQG~VWULD�PHFkQLFD�PHWDO~UJLFD�PDWHULDO� HOpWULFR� FRP�
����H�DV�LQG~VWULDV�GR�UDPR�GD�DOLPHQWDomR�FRP�������),(72�������

$V�LQG~VWULDV�GH�PLFUR�H�SHTXHQR�SRUWH�UHSUHVHQWDP��������GDV�HPSUHVDV�IRUPDLV�H�
DWLYDV��1R�(VWDGR�GR�7RFDQWLQV��R�VHWRU�LQGXVWULDO�p�DOLFHUoDGR�SHOR�VXEVHWRU�GD�FRQVWUXomR�FLYLO�FRP�
������GR�WRWDO�GR�3,%�LQGXVWULDO��HQTXDQWR�QR�%UDVLO�HVWH�LQGLFDGRU�p��������-i�R�VXEVHWRU�GD�LQG~VWULD�
GH�WUDQVIRUPDomR��QR�%UDVLO��UHSUHVHQWD�������GR�3,%�LQGXVWULDO��HQTXDQWR�QR�(VWDGR�GR�7RFDQWLQV�
HVWH�LQGLFDGRU�p�GH�DSHQDV��������),(72�������

2�3URGXWR�,QWHUQR�%UXWR��3,%��SHU�FDSLWD�GR�(VWDGR�GR�7RFDQWLQV��HP�������HUD�GH�5��
����������2� VHWRU� TXH� WHYH�PDLRU� SDUWLFLSDomR� QR� 3,%� QHVVH� DQR� IRL� R� VHWRU� GH� VHUYLoRV� ���������
VHJXLGR� GD� DGPLQLVWUDomR� S~EOLFD� ��������� GD� DJULFXOWXUD� FRP� ������ H� GD� LQG~VWULD FRP� ������
�&21-81785$�72��������$�$GPLQLVWUDomR�3~EOLFD�p�R�TXH�PDLV�HPSUHJD�QR�(VWDGR�GR�7RFDQWLQV�
FRP�����HP���������VHJXLGR�GR�VHWRU�GH�VHUYLoRV�H�GR�FRPpUFLR�FRP��������GRV�SRVWRV�GH HPSUHJR�
�&21-81785$�72��������

������&DUDFWHUL]DomR�(GXFDFLRQDO�GD�5HJLmR�

6HJXQGR� GDGRV� GR� ,QVWLWXWR�%UDVLOHLUR� GH�*HRJUDILD� H� (VWDWtVWLFD� �,%*(�� ������� QR�
(VWDGR�GR�7RFDQWLQV� H[LVWHP������� HVFRODV� GH� HQVLQR� IXQGDPHQWDO�� ���� HVFRODV� GH� HQVLQR�PpGLR��
VHQGR�����S~EOLFDV� WRWDOL]DQGR��������PDWUtFXODV�

2�tQGLFH�GH�DQDOIDEHWLVPR�GH����D����DQRV�HUD�GH��������H�GH����RX�PDLV��GH�������
�,%*(���������2� HVWDGR�RFXSD�D�����SRVLomR�QR� ËQGLFH�GH�2SRUWXQLGDGHV�GD�(GXFDomR�%UDVLOHLUD�
�,2(%���TXH�DQDOLVD�D�TXDOLGDGH�GDV�RSRUWXQLGDGHV�HGXFDFLRQDLV�QRV�HVWDGRV�EUDVLOHLURV��FRP�XPD�
PpGLD�GH������ILFDQGR�DSHQDV�GRLV�GpFLPRV�DEDL[R�GD�PpGLD�QDFLRQDO�DYDOLDGD�HP�����



�

(P�UHODomR�DR�DSUHQGL]DGR�DGHTXDGR�GRV�DOXQRV��R�7RFDQWLQV�RFXSD�D�VHJXQGD�SRVLomR�
GD�UHJLmR�QRUWH��FRP�XPD�PpGLD�GH�����GH�DSUHQGL]DJHP�HP�SRUWXJXrV��QD�FRPSHWrQFLD�GH�OHLWXUD�H�
������GH�DSUHQGL]DJHP�HP�PDWHPiWLFD��QD�FRPSHWrQFLD�GH�UHVROXomR�GH�SUREOHPDV��2�tQGLFH�QDFLRQDO�
p�GH��������H������SDUD�SRUWXJXrV�H�PDWHPiWLFD��UHVSHFWLYDPHQWH�

2�(VWDGR�FRQWD�FRP����LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU��VHQGR�TXH�GHVWDV�DSHQDV�GXDV�
VmR�S~EOLFDV��8)7�H�8QLWLQV�� H����PLO�HVWXGDQWHV�PDWULFXODGRV�QR�HQVLQR� VXSHULRU�� UHJLVWUDGRV�HP�
������$�HYDVmR�DQXDO�GRV�FXUVRV�SUHVHQFLDLV�QR�HVWDGR�FKHJRX�D�������QD�UHGH�SULYDGD�H�������QD�
S~EOLFD��-i�RV�FXUVRV�D�GLVWkQFLD��($'���DSUHVHQWDUDP�XPD WD[D�GH�HYDVmR�GH�������QD�UHGH�SULYDGD�
H�������QD�S~EOLFD� �6(0(63��������

(P�������R�(VWDGR�GR�7RFDQWLQV�IRL�UHVSRQViYHO�SHOD�IRUPDomR�GH����PLO�HVWXGDQWHV�
XQLYHUVLWiULRV��VHQGR�����PLO�HP�FXUVRV�SUHVHQFLDLV�H������PLO�HP�FXUVRV�($'��1R�PHVPR�DQR� R�
(VWDGR�UHJLVWURX����PLO�HPSUHJDGRV�FRP�FDUWHLUD�DVVLQDGD��GH�HQVLQR�VXSHULRU�FRPSOHWR���6(0(63��
������

����0LVVmR�H�2EMHWLYRV�(VWUDWpJLFRV�,QVWLWXFLRQDLV�GD�8)7

$�8QLYHUVLGDGH�)HGHUDO�GR�7RFDQWLQV�YHP�VH�HVWUXWXUDQGR�SDUD�IRUWDOHFHU�VXDV�iUHDV�GH�
SODQHMDPHQWR�H�JHVWmR��GH�PRGR�D�FULDU�XPD�FXOWXUD�DGPLQLVWUDWLYD�TXH�DSURYHLWH�DV�RSRUWXQLGDGHV�H�
PLQLPL]H�DV�DPHDoDV�GR�DPELHQWH�H[WHUQR�

$�3Uy�5HLWRULD� GH�$YDOLDomR� H� 3ODQHMDPHQWR� �3URDS�� FRQGX]LX� QR� DQR� GH� ������ RV�
WUDEDOKRV�SDUD�D�HODERUDomR�GR�3ODQHMDPHQWR�(VWUDWpJLFR�GD�8QLYHUVLGDGH�SDUD�R�SHUtRGR�GH������D�
������DWUDYpV�GH�UHXQL}HV�QD�VHGH�GD�5HLWRULD��QD�FLGDGH�GH�3DOPDV��RQGH�KRXYH�D�SDUWLFLSDomR�DPSOD�
GRV� GLIHUHQWHV� VHWRUHV� GD� 8QLYHUVLGDGH�� 2� WUDEDOKR� UHVXOWRX� HP� XP� GRFXPHQWR� LQVWLWXFLRQDO� TXH�
GHVFUHYH�WRGR�R�SURFHVVR�PHWRGROyJLFR�H�UHVXOWDGRV�DOFDQoDGRV��HVWHV��FRQVLGHUDQGR�DV�GH]�GLPHQV}HV�
DYDOLDGDV�SHOR�6LVWHPD�1DFLRQDO�GH�$YDOLDomR�GD�(GXFDomR�6XSHULRU��6LQDHV��

1HVWH�3ODQHMDPHQWR�(VWUDWpJLFR�IRUDP�UHGHILQLGRV�SDUD�RV�SUy[LPRV�QRYH�DQRV�������
D��������D�PLVVmR��YLVmR�H�YDORUHV�GD�8)7��TXH�UHSUHVHQWDP�VXD�LGHQWLGDGH�LQVWLWXFLRQDO�FRP�R�REMHWLYR�
GH�SURPRYHU�D�FRQYHUJrQFLD�GH�HVIRUoRV�KXPDQRV��PDWHULDLV�H� ILQDQFHLURV��UHJHQGR�H�LQVSLUDQGR�D�
FRQGXWD�H�RV�UXPRV�GD�,QVWLWXLomR�FRP�YLVWDV�DR�FXPSULPHQWR�GR�VHX�3',��3RLV��HVWD�WUtDGH��PLVVmR��
YLVmR�H�YDORUHV���VHUYH�GH�JXLD�SDUD�RV�FRPSRUWDPHQWRV��DV�DWLWXGHV�H�DV�GHFLV}HV�GRV�PHPEURV�GD�
FRPXQLGDGH�DFDGrPLFD��QR H[HUFtFLR�GDV�VXDV�UHVSRQVDELOLGDGHV��DR�EXVFDU�R�FXPSULPHQWR�GD�PLVVmR��
QD�GLUHomR�GD�YLVmR�,QVWLWXFLRQDO��1D�)LJXUD�����SRGH�VHU�REVHUYDGR�R�PDSD�HVWUDWpJLFR�GD�8)7�

����0LVVmR�GD�8)7

)RUPDU�SURILVVLRQDLV�FLGDGmRV�H�SURGX]LU�FRQKHFLPHQWR�FRP�LQRYDomR�H�TXDOLGDGH�TXH�
FRQWULEXDP�SDUD�R�GHVHQYROYLPHQWR�VRFLRDPELHQWDO�GR�(VWDGR�GR�7RFDQWLQV�H�GD�$PD]{QLD�/HJDO��

����9LVmR�GD�8)7



�

6HU� UHFRQKHFLGD� QDFLRQDOPHQWH� DWp� ������ SHOD� H[FHOrQFLD� QR� HQVLQR�� SHVTXLVD� H�
H[WHQVmR��

����9DORUHV�GD�8)7�

3DUD�D�SURPRomR�GD�PLVVmR�D�8)7�GHFODUD�H�SURPRYH�RV�VHJXLQWHV�YDORUHV��5HVSHLWR�j�
YLGD� H� j� GLYHUVLGDGH�� 7UDQVSDUrQFLD�� &RPSURPHWLPHQWR� FRP� TXDOLGDGH�� &ULDWLYLGDGH� H� LQRYDomR��
5HVSRQVDELOLGDGH�VRFLDO��(TXLGDGH�

����*UDQGHV�3LODUHV�(VWUDWpJLFRV

$WXDomR� VLVWrPLFD�� $UWLFXODomR� FRP� D� VRFLHGDGH�� $SULPRUDPHQWR� GD� JHVWmR��
9DORUL]DomR�KXPDQD�

��(6758785$�'(�*29(51$1d$

2�'HFUHWR�QR������������WUD]�D�,QWHJUDOLGDGH�FRPR�SULQFtSLR�GD�*RYHUQDQoD�3~EOLFD�
�DUW���R��LQFLVR�,,� H�UHIRUoD�D�QHFHVVLGDGH�GH�FULDomR�GH�XP�FRPLWr�LQWHUQR�GH�JRYHUQDQoD�SDUD�DX[LOLDU�
D�DOWD�DGPLQLVWUDomR�QR�GHVHQYROYLPHQWR�GH�Do}HV�TXH�YLVHP�PHOKRUDU�R GHVHPSHQKR�LQVWLWXFLRQDO�

$�5HVROXomR�&RQVXQL�1� ��������� TXH�GLVS}H�VREUH�D�JRYHUQDQoD�QR�kPELWR�GD 8)7��
DSUHVHQWD�FRPR�SULQFtSLRV�GD�ERD�JRYHUQDQoD��GHYHQGR�VHU�VHJXLGRV�SRU�WRGRV�RV�JHVWRUHV�GD�8)7�

,� ± OLGHUDQoD�� GHYH� VHU� GHVHQYROYLGD� HP� WRGRV� RV� QtYHLV� GD� DGPLQLVWUDomR�� $V�
FRPSHWrQFLDV� H� UHVSRQVDELOLGDGHV� GHYHP� HVWDU� LGHQWLILFDGDV� SDUD� WRGRV� RV� TXH� JHUHP� UHFXUVRV�
S~EOLFRV��GH�IRUPD�D VH�REWHU�UHVXOWDGRV�DGHTXDGRV�

,,�± LQWHJULGDGH��WHP�FRPR�EDVH�D�KRQHVWLGDGH�H�REMHWLYLGDGH��HOHYDQGR�RV�SDGU}HV�GH�
GHFrQFLD�H�SURELGDGH�QD�JHVWmR�GRV�UHFXUVRV�S~EOLFRV�H�GDV�DWLYLGDGHV�GD�RUJDQL]DomR��FRP�UHIOH[R�
WDQWR�QRV�SURFHVVRV�GH�WRPDGD�GH�GHFLVmR��TXDQWR�QD�TXDOLGDGH�GH�VHXV�UHODWyULRV�ILQDQFHLURV�H�GH�
GHVHPSHQKR�

,,,�± UHVSRQVDELOLGDGH��GL]�UHVSHLWR�DR�]HOR�TXH�VH�HVSHUD�GRV�DJHQWHV�GH�JRYHUQDQoD�QD�
GHILQLomR�GH�HVWUDWpJLDV�H�QD�H[HFXomR�GH�Do}HV�SDUD�D�DSOLFDomR GH�UHFXUVRV�S~EOLFRV��FRP�YLVWDV�DR�
PHOKRU�DWHQGLPHQWR�GRV�LQWHUHVVHV�GD�VRFLHGDGH�

,9�± FRPSURPLVVR��GHYHU�GH� WRGR�R�DJHQWH�S~EOLFR�GH�VH�YLQFXODU��DVVXPLU��DJLU�RX�
GHFLGLU�SDXWDGR�HP�YDORUHV�pWLFRV�TXH�QRUWHLDP�D�UHODomR�FRP�RV�HQYROYLGRV�QD�SUHVWDomR�GH�VHUYLoRV�
j�VRFLHGDGH��SUiWLFD�LQGLVSHQViYHO j�LPSOHPHQWDomR�GD�JRYHUQDQoD�

9�± WUDQVSDUrQFLD��FDUDFWHUL]DGD�SHOD�SRVVLELOLGDGH�GH�DFHVVR�D�WRGDV�DV�LQIRUPDo}HV�
UHODWLYDV�j�RUJDQL]DomR�S~EOLFD��VHQGR�XP�GRV�UHTXLVLWRV�GH�FRQWUROH�GR�(VWDGR�SHOD�VRFLHGDGH�FLYLO��
$V�LQIRUPDo}HV�GHYHP�VHU�FRPSOHWDV��SUHFLVDV�H�FODUDV�SDUD�D�DGHTXDGD�WRPDGD�GH�GHFLVmR�GDV�SDUWHV�
LQWHUHVVDGDV�QD�JHVWmR�GDV�DWLYLGDGHV�



�

9,�± DFFRXQWDELOLW\��REULJDomR�GRV�DJHQWHV�RX�RUJDQL]Do}HV�TXH�JHUHQFLDP�UHFXUVRV�
S~EOLFRV�GH�DVVXPLU�UHVSRQVDELOLGDGHV�SRU�VXDV�GHFLV}HV�H�SHOD�SUHVWDomR�GH�FRQWDV�GH�VXD�DWXDomR�GH�
IRUPD�YROXQWiULD��DVVXPLQGR�LQWHJUDOPHQWH�D�FRQVHTXrQFLD�GH�VHXV�DWRV�H�RPLVV}HV�

$�8)7�DWUDYpV�GD�3RUWDULD�1R�������SXEOLFDGD�QR�%ROHWLP�,QWHUQR�QR�����GH����GH�
QRYHPEUR�GH������LQVWLWXLX�R�&RPLWr�GH�*RYHUQDQoD��DWHQGHQGR�GHFLVmR�GR�&RQVXQL�

$�JRYHUQDQoD�WHUi�D�VHJXLQWH HVWUXWXUD�H�UHVSRQVDELOLGDGHV�

,�� 2�&RPLWr�GH *RYHUQDQoD��5LVFRV�H�&RQWUROHV�

D� ±3URPRYHU�R�GHVHQYROYLPHQWR�GH�XP�SURFHVVR�SHUPDQHQWH�GH�PRQLWRUDPHQWR�GDV�
Do}HV� GHILQLGDV� QR� SODQHMDPHQWR� LQVWLWXFLRQDO�� FRP� rQIDVH� QDV� Do}HV� GH� PLWLJDomR� GH� ULVFRV�
LQVWLWXFLRQDLV�

E� � SURPRYHU�DV�GLUHWUL]HV�H�PHFDQLVPRV�SDUD�FRPXQLFDomR�H�LQVWLWXFLRQDOL]DomR�GD�
JHVWmR�GH�ULVFRV�H�GRV�FRQWUROHV�LQWHUQRV�

F� � VXSHUYLVLRQDU�R�PDSHDPHQWR�H�D�DYDOLDomR�GRV�ULVFRV� LQVWLWXFLRQDLV�TXH�SRVVDP�
FRPSURPHWHU�D�SUHVWDomR�GH VHUYLoRV�GH�LQWHUHVVH�S~EOLFR�

G� � VXSHUYLVLRQDU� D� JHVWmR� GH� ULVFRV� H� GRV� FRQWUROHV� LQWHUQRV�� RIHUHFHQGR� VXSRUWH�
QHFHVViULR�SDUD�VXD�HIHWLYD�LPSOHPHQWDomR�QR�kPELWR�GD�8)7�

H� ± VXSHUYLVLRQDU�R�PpWRGR�GH�SULRUL]DomR�GH�WHPDV�SDUD�JHUHQFLDPHQWR�GH�ULVFRV�H�
LPSOHPHQWDomR�GRV�FRQWUROHV�LQWHUQRV�GD�JHVWmR�

I� � HPLWLU�UHFRPHQGDomR�SDUD�R�DSULPRUDPHQWR�GD�JRYHUQDQoD��GD�JHVWmR�GH�ULVFRV�H�
GRV�FRQWUROHV�LQWHUQRV�

J� � HVWDEHOHFHU�OLPLWHV�GH�H[SRVLomR�D�ULVFRV�JOREDLV�GR�yUJmR��EHP�FRPR�RV�OLPLWHV�QR�
QtYHO�GH�XQLGDGHV�RX�DWLYLGDGHV�

K� � HVWDEHOHFHU�H�UHYLVDU�DQXDOPHQWH�DV�Do}HV�GH�PLWLJDomR�GRV�ULVFRV�LGHQWLILFDGRV��

L� � SURPRYHU�R�GHVHQYROYLPHQWR�GH�XP�SURFHVVR�SHUPDQHQWH�GH�PRQLWRUDPHQWR�GDV�
Do}HV�GHILQLGDV QR�SODQHMDPHQWR�LQVWLWXFLRQDO�

M�� � SURPRYHU� D� GLVFXVVmR� QD� 8QLYHUVLGDGH� VREUH� DV� GLUHWUL]HV� H� LQGLFDGRUHV� GH�
PRQLWRUDPHQWR�GR�GHVHPSHQKR�LQVWLWXFLRQDO�

N�� FDEHUi� DR� *DELQHWH� GR� 5HLWRU� D� UHVSRQVDELOLGDGH� SHOR� UHJLVWUR� GDV� DWLYLGDGHV��
GHOLEHUDo}HV�UHODWLYDV�DR�&RPLWr�GH *RYHUQDQoD�5LVFRV�H�&RQWUROHV�

,,�± 3Uy�UHLWRULD�GH�3ODQHMDPHQWR�H�$YDOLDomR�



��

D��HODERUDU�D�PHWRGRORJLD�D�VHU�XWLOL]DGD�SDUD�FRQGXomR�GR�SURFHVVR�GH�JHVWmR�GH�ULVFRV�

E��SURPRYHU��HP�FRQMXQWR�FRP�RV�JHVWRUHV�GH�ULVFRV��D�LGHQWLILFDomR��DQiOLVH�H�DYDOLDomR�
GRV� ULVFRV� LQHUHQWHV� jV� DWLYLGDGHV� LQVWLWXFLRQDLV�� OHYDQGR� HP� FRQVLGHUDomR� D� VXD� UHOHYkQFLD H�
SUREDELOLGDGH�GH�RFRUUrQFLD�

F��SURSRU��HP�FRQMXQWR�FRP�RV�JHVWRUHV�GH�ULVFRV��DV�Do}HV�GH�WUDWDPHQWR�H�PLWLJDomR�D�
VHUHP�DGRWDGDV�SDUD�RV�ULVFRV�LGHQWLILFDGRV��D�SDUWLU�GRV�JUDXV�GH�ULVFR�GHILQLGRV�

G��FRQWULEXLU�FRP�D�HODERUDomR�H�DFRPSDQKDU�D�H[HFXomR�GRV�SODQRV�GH�DomR�SDUD�R�
WUDWDPHQWR�GRV�ULVFRV�

H��FRQVROLGDU�D�DYDOLDomR�GH�ULVFRV�SRU�PHLR�GD�HODERUDomR�GH�UHODWyULRV�SHULyGLFRV�

I��DSRLDU�H�FRQVFLHQWL]DU�RV�JHVWRUHV�VREUH�D�LPSRUWkQFLD�GD�JHVWmR�GH�ULVFRV�H�VREUH�D�
UHVSRQVDELOLGDGH�LQHUHQWH�D�FDGD�VHUYLGRU�

,,,�± $XGLWRULD�,QWHUQD�

D��UHDOL]DU�DXGLWRULDV�LQWHUQDV�EDVHDGD�HP�ULVFRV�

E��DFRPSDQKDU�GH�IRUPD�VLVWHPiWLFD�D�JHVWmR�GH�ULVFRV�FRP�R�REMHWLYR�GH�JDUDQWLU�VXD�
HILFiFLD�H FXPSULPHQWR�GH�VHXV�REMHWLYRV�

F��UHDOL]DU�DXGLWRULD�GH�DYDOLDomR�GH�FRQWUROHV�LQWHUQRV�YLVDQGR�DIHULU�D�DGHTXDomR�GRV�
FRQWUROHV�DGPLQLVWUDWLYRV�QR�HQIUHQWDPHQWR�GH�ULVFRV��H�

G�� SURPRYHU� D� DYDOLDomR� H� R� GLDJQyVWLFR� GRV� VLVWHPDV� GH� FRQWUROHV� LQWHUQRV�
DGPLQLVWUDWLYRV�

,9�± *HVWRUHV�GH�ULVFRV�

,�� $VVHJXUDU�TXH�R�ULVFR�VHMD�JHUHQFLDGR�GH�DFRUGR�FRP�D�SROtWLFD�GH�JHVWmR�GH�ULVFRV��

,,�� 0RQLWRUDU�R�ULVFR�DR�ORQJR�GR�WHPSR��GH�PRGR�D�JDUDQWLU�TXH�DV�UHVSRVWDV�DGRWDGDV�
UHVXOWHP�QD�PDQXWHQomR�GR�ULVFR�HP�QtYHLV�DGHTXDGRV�

,,,�� *DUDQWLU�TXH�DV�LQIRUPDo}HV�DGHTXDGDV�VREUH�R�ULVFR�HVWHMDP�GLVSRQtYHLV�HP�WRGRV�
RV�QtYHLV�GD�,QVWLWXLomR�

,9�� &RPXQLFDU�VREUH�VLWXDo}HV�TXH�HQYROYDP�ULVFR�

9��$SOLFDU�PHGLGDV�GH�PLWLJDomR�QHFHVViULDV�

9, � *HVWRUHV�GH�3URFHVVRV�



��

D��UHDOL]DU�D�HVFROKD�GRV�SURFHVVRV�GH�WUDEDOKR�TXH�GHYDP�WHU�RV�ULVFRV�JHUHQFLDGRV�H�
WUDWDGRV�FRP�SULRULGDGH�HP�FDGD�iUHD�WpFQLFD��j�YLVWD�GD�GLPHQVmR�GRV�SUHMXt]RV�TXH�SRVVDP�FDXVDU��

E��FRQWULEXLU�QDV�DWLYLGDGHV�GH� LGHQWLILFDomR�H�DYDOLDomR�GRV�ULVFRV� UHODFLRQDGRV�DRV�
SURFHVVRV�GH�WUDEDOKR�VRE�VXD�UHVSRQVDELOLGDGH�

F��JHUHQFLDU�RV�ULVFRV�VRE�VXD�UHVSRQVDELOLGDGH��GH�IRUPD�D�PDQWr�ORV�HP�XP�QtYHO�GH�
H[SRVLomR�DFHLWiYHO�

G��LPSOHPHQWDU�RV�SODQRV�GH�DomR�GHILQLGRV�SDUD�WUDWDPHQWR�GRV�ULVFRV��

H��FRPXQLFDU�VREUH�QRYRV�ULVFRV�UHODFLRQDGRV�DRV�VHXV�SURFHVVRV�GH�WUDEDOKR�

2�&RPLWr�GH�*RYHUQDQoD�H�&RQWUROHV�VHUi�SUHVLGLGR�SHOR�5HLWRU�H�VHUi�FRPSRVWR�
SHORV�WLWXODUHV�GDV�VHJXLQWHV�XQLGDGHV�

,�± 9LFH�UHLWRU�

,,�� 3Uy�UHLWRULD�GH�$YDOLDomR H�3ODQHMDPHQWR �352$3��

,,,�� 3Uy�UHLWRULD�GH�$GPLQLVWUDomR H�)LQDQoDV �352$'���

,9�� 3Uy�UHLWRULD�GH�*UDGXDomR �352*5$'���

9�� 3Uy�UHLWRULD�GH�([WHQVmR�H�&XOWXUD H�$VVXQWRV�&RPXQLWiULRV �352(;���

9,�� 3Uy�UHLWRULD�GH�$VVXQWRV�(VWXGDQWLV �352(67���

9,,�� 3Uy�UHLWRULD�GH�3HVTXLVD�H�3yV�*UDGXDomR �3523(64��

9,,,�± 3UHIHLWXUD�8QLYHUVLWiULD�

,;�± 6XSHULQWHQGHQWH�GH�&RPXQLFDomR �68&20���

;�± $VVHVVRU�GH�5HODo}HV�,QVWLWXFLRQDLV�

;,�± &KHIH�GH�*DELQHWH�

;,,�± 2XYLGRU�*HUDO��

2V� WLWXODUHV� GDV� XQLGDGHV� VHUmR� UHSUHVHQWDGRV� SRU� VHXV� VXEVWLWXWRV� HYHQWXDLV�
IRUPDOPHQWH�GHVLJQDGRV�HP�VHXV�DIDVWDPHQWRV��LPSHGLPHQWRV�OHJDLV�RX�UHJXODPHQWDUHV�H�QR�FDVR�GH�
YDFkQFLD�GR�FDUJR�

��)81'$0(1726�'2�352*5$0$�'(�,17(*5,'$'(�



��

(P�SULPHLUR�OXJDU��R�3URJUDPD�IRL�FRQFHELGR�HP�HVWULWD�REVHUYkQFLD�j�PLVVmR��j�YLVmR�
H� DRV� YDORUHV� RUJDQL]DFLRQDLV� SUHVHQWHV� QR�3ODQR�GH�'HVHQYROYLPHQWR� ,QVWLWXFLRQDO� ����������GD�
8)7��

$OpP� GR� 3ODQR� GH� 'HVHQYROYLPHQWR� ,QVWLWXFLRQDO�� RV� SULQFtSLRV� H� DV� QRUPDV� GD�
DGPLQLVWUDomR�S~EOLFD�IHGHUDO�WDPEpP�IXQGDPHQWDP�R�3URJUDPD�GH�,QWHJULGDGH�GD�8)7��QD�PHGLGD�
HP�TXH�HVWDEHOHFHP�D�REULJDomR�GH� VH�SUDWLFDU� DWRV�TXH� DWHQGDP�DR� LQWHUHVVH�S~EOLFR��GHQWUR�GRV�
OLPLWHV�GD�OHJDOLGDGH��HILFLrQFLD�H�PRUDOLGDGH�DGPLQLVWUDWLYD��

$V�SULQFLSDLV�SROtWLFDV�H�QRUPDV�LQWHUQDV�TXH�LQIOXHQFLDP�R�3URJUDPD�GH�,QWHJULGDGH�H�
HVWmR�YLJHQWHV�QD�8)7�VmR��

�� 5HVROXomR� &RQVXQL 1�� �������� � 'LVS}H� VREUH� D� JRYHUQDQoD� QR� kPELWR GD�
8QLYHUVLGDGH�)HGHUDO�GR�7RFDQWLQV�

�� 5HVROXomR� &RQVXQL 1�� �������� � 'LVS}H� VREUH� R� &yGLJR� GH� &RQGXWD� eWLFD�
3URILVVLRQDO�GRV�6HUYLGRUHV�GD�8QLYHUVLGDGH�)HGHUDO�GR�7RFDQWLQV��

��3ROtWLFD�GH�6HJXUDQoD�GD�,QIRUPDomR�H�GDV�&RPXQLFDo}HV��DSUHVHQWD�DV�GLUHWUL]HV�H�
RV�SULQFtSLRV�GH�VHJXUDQoD�DGRWDGRV�SHOD�&*8�

��3ROtWLFD�GH�&DSDFLWDomR�H�'HVHQYROYLPHQWR�GH�6HUYLGRUHV��HVWDEHOHFH�RV�SULQFtSLRV��
GLUHWUL]HV�H�REMHWLYRV�GDV�Do}HV�GH�FDSDFLWDomR�H�GHVHQYROYLPHQWR�GRV�OtGHUHV��VHUYLGRUHV�H�GHPDLV�
FRODERUDGRUHV�GD�8)7�H�RXWUDV�GLVSRVLo}HV�VREUH�D�PDWpULD��

����&203520(7,0(172�(�$32,2�'$�$/7$�$'0,1,675$d­2

$WUDYpV�GHVWDV�SROtWLFDV�LQWHUQDV�DWXDOPHQWH�DGRWDGDV�SHOD�8)7��ILFD�GHPRQVWUDGR�
FODUDPHQWH� R� FRPSURPHWLPHQWR� GD�*HVWmR� 6XSHULRU� GD�8)7� FRP� DV� WHPiWLFDV� GH�*RYHUQDQoD��
*HVWmR� GH� 5LVFRV� H� ,QWHJULGDGH�� &DEH� DJRUD� DRV� DJHQWHV� DTXL� GHQRPLQDGRV� FXLGDU� SDUD� D�
LQWHJUDOLGDGH�H�KDUPRQLD�QD�H[HFXomR�H�DFRPSDQKDPHQWR�GDV�Do}HV�TXH�FDEHP�D�FDGD�XP�GHOHV��

����&20326,d­2�'2�81,'$'(�'(�*(67­2�'$�,17(*5,'$'(��8*,�

$V� XQLGDGHV� TXH� FRPS}HP� R� 8QLGDGH� GH�*HVWmR� GD� ,QWHJULGDGH� �8*,� GD�8)7�
GHYHUmR� WUDEDOKDU� HP� FRQVRQkQFLD� FRP� R�&RPLWr� GH�*RYHUQDQoD�� UHDOL]DQGR� VHPHVWUDOPHQWH� R�
OHYDQWDPHQWR�GD�GHPDQGD�TXH�FKHJD�D�FDGD�XP�GHOHV�H�DV�SULQFLSDLV�GLILFXOGDGHV�QD�H[HFXomR�GH�
VXDV�IXQo}HV��R�TXH�SRGH�FRPSURPHWHU�D�JHVWmR�GD�,QWHJULGDGH��DWUDYpV�GD�PDWUL]�GH�OHYDQWDPHQWR�
GRV�DJHQWHV�GH�,QWHJULGDGH�GD�8)7��IRUDP�GHWHUPLQDGRV�RV�DJHQWHV�FRQIRUPH�GHVFULWR�DGLDQWH��

������$*(17(6�28�,167Æ1&,$6�'(�,17(*5,'$'(

��������&20,66­2�'(�e7,&$

2� 'HFUHWR� QR� ����������� HVWDEHOHFHX� TXH� HP� WRGRV� RV� yUJmRV� H� HQWLGDGHV� GD�



��

$GPLQLVWUDomR�3~EOLFD�)HGHUDO�GLUHWD��LQGLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO��RX�HP�TXDOTXHU�yUJmR�RX�
HQWLGDGH�TXH�H[HUoD�DWULEXLo}HV�GHOHJDGDV�SHOR�SRGHU�S~EOLFR��GHYHUi�VHU�FULDGD�XPD�&RPLVVmR�GH�
eWLFD��HQFDUUHJDGD�GH�RULHQWDU�H�DFRQVHOKDU�VREUH�D�pWLFD�SURILVVLRQDO�GR�VHUYLGRU��QR�WUDWDPHQWR�
FRP�DV�SHVVRDV�H�FRP�R�SDWULP{QLR�S~EOLFR��FRPSHWLQGR�OKH�FRQKHFHU�FRQFUHWDPHQWH�GH�LPSXWDomR�
RX�GH�SURFHGLPHQWR�VXVFHSWtYHO�GH�FHQVXUD��

¬�&RPLVVmR�GH�eWLFD�LQFXPEH�IRUQHFHU��DRV�RUJDQLVPRV�HQFDUUHJDGRV GD�H[HFXomR�
GR�TXDGUR�GH�FDUUHLUD�GRV�VHUYLGRUHV��RV�UHJLVWURV�VREUH�VXD�FRQGXWD�pWLFD��SDUD�R�HIHLWR�GH�LQVWUXLU�
H�IXQGDPHQWDU�SURPRo}HV�H�SDUD�WRGRV�RV�GHPDLV�SURFHGLPHQWRV�SUySULRV�GD�FDUUHLUD�GR VHUYLGRU�
S~EOLFR��(P�FRQVRQkQFLD�FRP�R�DUW������FDSXW��H�R�������GD�&RQVWLWXLomR�)HGHUDO�H�FRP�DV�UHJUDV�
GHRQWROyJLFDV�TXH� LQWHJUDP�R�&yGLJR�GH�eWLFD�3URILVVLRQDO�GR�6HUYLGRU�3~EOLFR�&LYLO�GR�3RGHU�
([HFXWLYR�)HGHUDO��R�&yGLJR�GH�&RQGXWD�eWLFD�3URILVVLRQDO GRV�6HUYLGRUHV�GD�8QLYHUVLGDGH�)HGHUDO�
GR�7RFDQWLQV��FRPSUHHQGH�R�FRQMXQWR�GH�FRVWXPHV��QRUPDV�H�GH�Do}HV�GRV�VHUYLGRUHV��WHQGR�FRPR�
SRVWXODGRV�IXQGDPHQWDLV�D�SURWHomR�GR�GLUHLWR�DR�HQVLQR��SHVTXLVD�H�H[WHQVmR��EHP�FRPR�R�UHVSHLWR�
j�LQWHJULGDGH�DFDGrPLFD�GD�,QVWLWXLomR��DOLDGRV�DR�GHYHU�GH�SURPRYHU�D�FRQYLYrQFLD�GHPRFUiWLFD�
LQVSLUDGD�QRV�SULQFtSLRV�GH�OLEHUGDGH��MXVWLoD��GLJQLGDGH�KXPDQD��VROLGDULHGDGH�H�QD�GHIHVD�GD�8)7��

&DEH�j�&RPLVVmR�GH�eWLFD�UHDOL]DU�RV�SURFHGLPHQWRV�SDUD�D�DSXUDomR�GH�IDWR�RX�DWR�
TXH��HP�SULQFtSLR��VH�DSUHVHQWH�FRQWUiULR�j�pWLFD��WRPDQGR�SRU�EDVH�R�&yGLJR�GH�eWLFD�3URILVVLRQDO�
GR�6HUYLGRU�3~EOLFR�GR�3RGHU�([HFXWLYR�)HGHUDO��FRQVWDQWH�GR�$QH[R�GR�'HFUHWR�Q������������QD�
5HVROXomR� QR� ��������&(3� H� GHPDLV� RULHQWDo}HV� FRQVWDQWHV� GR� &yGLJR� GH� &RQGXWD� eWLFD�
3URILVVLRQDO�GRV�6HUYLGRUHV�GD�8QLYHUVLGDGH�)HGHUDO�GR�7RFDQWLQV�± 8)7�

��������289,'25,$

$� 2XYLGRULD� p� XP� LQVWUXPHQWR� YROWDGR� SDUD� SURPRYHU� D� SDUWLFLSDomR SRSXODU�� D�
WUDQVSDUrQFLD�H�D�HILFLrQFLD�QR�6HUYLoR�3~EOLFR��e�R�FDQDO�SHOR�TXDO�YRFr�FLGDGmR��PHPEUR�RX�QmR�GD�
FRPXQLGDGH� 8)7�� SRGH� VROLFLWDU� LQIRUPDo}HV� VREUH� D� 8QLYHUVLGDGH� TXH� SRU� YHQWXUD� QmR� HVWHMDP�
GLVSRQtYHLV�� ID]HU� SHUJXQWDV� H� VH� PDQLIHVWDU� VREUH� DV Do}HV� GD� LQVWLWXLomR� SRU� PHLR� GH� FUtWLFDV��
GHQ~QFLDV��HORJLRV��UHFODPDo}HV�RX�VXJHVW}HV��2�VHWRU�HVWi�YLQFXODGR�RUJDQL]DFLRQDOPHQWH�j�5HLWRULD��
HP� VXPD�� p� XP� yUJmR� GH� DVVHVVRUDPHQWR� DGPLQLVWUDWLYR� QR� TXH� FRQFHUQH� j� FRPXQLFDomR� FRP� D�
FRPXQLGDGH�YLVDQGR�R�DSHUIHLoRDPHQWR�GDV�Do}HV�LQVWLWXFLRQDLV��

$� 2XYLGRULD� *HUDO� GD� 8)7�� SDUD� SUHVHUYDU� D� LGHQWLGDGH�� VHJXUDQoD� H� VLJLOR� GR�
VROLFLWDQWH��LPSODQWRX�R�6LVWHPD�GH�2XYLGRULDV�GR�3RGHU�([HFXWLYR�)HGHUDO��H�2XY���GHVHQYROYLGR�
SHOD� &RQWURODGRULD�*HUDO� GD� 8QLmR�� 2� H�2XY� SRGH� VHU� DFHVVDGR� GLUHWDPHQWH� SHOR� HQGHUHoR��
KWWSV���VLVWHPD�RXYLGRULDV�JRY�EU��1R�VtWLR�GLJLWDO�GD�8)7��IDFLOPHQWH��R�FLGDGmR�FLGDGm�ORFDOL]D�R�
HVSDoR� GD�2XYLGRULD� H�� SRUWDQWR��PDQLIHVWD� DV� VXDV� FRPXQLFDo}HV�� FUtWLFDV�� GHQ~QFLDV�� HORJLRV��
UHFODPDo}HV�RX VXJHVW}HV��

$V�LQIRUPDo}HV�GH�FRPR�UHJLVWUDU�XPD�PDQLIHVWDomR��HVWmR�GLVSRQtYHLV�QR�PDWHULDO�
GH� DSRLR� DR� FLGDGmR� KWWS���ZZZ�RXYLGRULDV�JRY�EU�RXYLGRULDV�RULHQWDFRHV�PDWHULDO�GH�DSRLR�
FLGDGDR��



��

$�2XYLGRULD�UHFHEH�DV�PHQVDJHQV�HQYLDGDV�SHOD�FRPXQLGDGH�� LGHQWLILFD�H�DQDOLVD�
VXD�SHUWLQrQFLD��SURPRYH�RV�QHFHVViULRV�HQFDPLQKDPHQWRV�SDUD�HVFODUHFLPHQWR�GDV�TXHVW}HV�HP�
DQiOLVH��VROLFLWD��TXDQGR�IRU�R�FDVR��UHVSRVWD�GDV�iUHDV�FRPSHWHQWHV��(QFDPLQKD�QR�kPELWR�GH�VXDV�
FRPSHWrQFLDV��D�UHVSRVWD�ILQDO�DR�GHPDQGDQWH�QR�PHQRU�SUD]R�SRVVtYHO�H�FRP�REMHWLYLGDGH��]HOD�
SHORV� SULQFtSLRV� GD� OHJDOLGDGH�� LPSHVVRDOLGDGH�� PRUDOLGDGH�� SXEOLFLGDGH� H� HILFLrQFLD� S~EOLFD��
UHVJXDUGD�R�VLJLOR�GDV�LQIRUPDo}HV�

$�2XYLGRULD�WDPEpP�p�UHVSRQViYHO�SHOD�FRRUGHQDomR�GR�6HUYLoR�GH�,QIRUPDo}HV�DR�
&LGDGmR��6,&��TXH�p�D�XQLGDGH�ItVLFD�H[LVWHQWH�HP�WRGRV�RV�yUJmRV�H�HQWLGDGHV�GR�SRGHU�S~EOLFR��
HP� ORFDO� LGHQWLILFDGR� H� GH� IiFLO� DFHVVR�� SDUD� DWHQGHU� R� FLGDGmR� TXH� GHVHMD� VROLFLWDU� DFHVVR� j�
LQIRUPDomR�S~EOLFD�

2�6,&�GD�8QLYHUVLGDGH�)HGHUDO�GR�7RFDQWLQV� �8)7�� ILFD� ORFDOL]DGR�QR�%ORFR�GD�
5HLWRULD��QR�&kPSXV�GH�3DOPDV��2�DFHVVR�HOHWU{QLFR�HVWi�IDFLOLWDGR�QR�VtWLR�GLJLWDO�GD�8)7��

$� 2XYLGRULD� HVWi� UHJXODPHQWDGD� SRU� PHLR� GH� 5HVROXomR� DSURYDGD� QR� &RQVHOKR�
8QLYHUVLWiULR��&21681,��TXH�GHWHUPLQRX�QR�VHX�UHJLPHQWR�LQWHUQR�DV�VHJXLQWHV�FRPSHWrQFLDV��

,� ± UHFHEHU� H� HQFDPLQKDU�� HP� IRUPXOiULR� HVSHFtILFR�� DV� UHFODPDo}HV�� GHQ~QFLDV��
VXJHVW}HV� RX� GHPDLV� FRQWULEXLo}HV� TXH� OKH� IRUHP� GLULJLGDV�� SRU� PHPEURV� GD� FRPXQLGDGH�
XQLYHUVLWiULD��UHIHUHQWHV�D�VHUYLoRV�RIHUHFLGRV�SHOD�8)7�

,,�± DFRPSDQKDU�DV�SURYLGrQFLDV�DGRWDGDV�SHORV�VHWRUHV�FRPSHWHQWHV��JDUDQWLQGR�R�
GLUHLWR�GH�UHVROXWLYLGDGH�H�PDQWHU�R�UHTXHUHQWH�LQIRUPDGR�GR�SURFHVVR��

,,,�± SURPRYHU�D�GLYXOJDomR�GH�VXDV�Do}HV��YLVDQGR�D�PHOKRU�FRQVHFXomR�GH�VHXV�
REMHWLYRV��

,9�± HQFDPLQKDU�UHODWyULR�DQXDO�GH�VXDV�DWLYLGDGHV�DR�&RQVHOKR�8QLYHUVLWiULR��

9�± SUHVWDU�LQIRUPDo}HV�H�HVFODUHFLPHQWRV�DR�&RQVXQL��TXDQGR�FRQYRFDGR�SDUD�WDO�
ILP��

2V� HQFDPLQKDPHQWRV� D� TXH� VH� UHIHUH� R� LQFLVR� ,� GR� DUW�� �R� GHYHUmR� VHU� HIHWXDGRV�
DWUDYpV�GH�H�PDLO��SHOR�VLWH�GD�8)7�

$LQGD�� FRQVLGHUDQGR� R� UHJLPHQWR� LQWHUQR�� VH� REVHUYD� TXH� QR� H[HUFtFLR� GDV�
DWULEXLo}HV�SUHYLVWDV��REULJDWRULDPHQWH��D�2XYLGRULD�GH�6HUYLoRV�3~EOLFRV�GD�8)7�GHYHUi��

,� ± UHFHEHU� DV� FRQWULEXLo}HV� HQYLDGDV� SHOD� FRPXQLGDGH�� GDQGR�OKHV� R� GHYLGR�
HQFDPLQKDPHQWR��

,,�± UHFXVDU��FRPR�REMHWR�GH�DSUHFLDomR��DV�TXHVW}HV�SHQGHQWHV�GH�GHFLVmR�MXGLFLDO��



��

,,,�± UHMHLWDU�H�GHWHUPLQDU�R�DUTXLYDPHQWR�GH�PDQLIHVWDo}HV�LPSURFHGHQWHV��PHGLDQWH�
GHVSDFKR� IXQGDPHQWDGR�� SRGHQGR� R� UHTXHUHQWH� UHFRUUHU� GD� GHFLVmR� j� 5HLWRULD� QR� SUD]R� GH� ���
�FLQFR��GLDV�DSyV�FLrQFLD��UHDOL]DGD�SRU�H�PDLO��FRQVWDQWH�QR�IRUPXOiULR�HOHWU{QLFR�

,9�± SURPRYHU�DV�QHFHVViULDV�GLOLJrQFLDV��YLVDQGR�DR�HVFODUHFLPHQWR�GDV�TXHVW}HV�
HP�DQiOLVH��VHQGR��QR�HQWDQWR��H[SUHVVDPHQWH�YHGDGD�D�SDUWLFLSDomR�GH�DOJXP�GH�VHXV�PHPEURV�
FRPR�GHIHQVRU�GDWLYR�HP�SURFHVVR�DGPLQLVWUDWLYR�LQWHUQR�

9�± DWHQGHU�VHPSUH�R�PDQLIHVWDQWH�FRP�FRUWHVLD�H�UHVSHLWR��VHP�GLVFULPLQDomR�RX�
SUp�MXOJDPHQWR��GDQGR�OKH�XPD�UHVSRVWD�j�TXHVWmR�DSUHVHQWDGD��QR�PHQRU�SUD]R�SRVVtYHO�H�FRP�
REMHWLYLGDGH�

9,�± DJLU�FRP�LQWHJULGDGH��WUDQVSDUrQFLD��LPSDUFLDOLGDGH�H�MXVWLoD��9,,�± ]HODU�SHORV�
SULQFtSLRV�GD�OHJDOLGDGH��LPSHVVRDOLGDGH��PRUDOLGDGH��SXEOLFLGDGH�H�HILFLrQFLD�S~EOLFD��

9,,,�± UHVJXDUGDU�R�VLJLOR�GDV�LQIRUPDo}HV�

$WXDOPHQWH�� D� /HL� )HGHUDO� ������������ H� D� ,QVWUXomR� 1RUPDWLYD� QR� �������� �
03�&*8� VmR� GRLV� PDUFRV� OHJDLV� IXQGDPHQWDLV� TXH� QRUWHLDP� DV� DWLYLGDGHV� GD� 2XYLGRULD�
XQLYHUVLWiULD�H��SRUWDQWR��REVHUYDGRV�FRP�R�GHYLGR�ULJRU��

������� ',5(725,$�'(�*(67­2�'2&80(17$/

&RQVLGHUDQGR� RV� SUHFHLWRV� OHJDLV� VDOLHQWDGRV� QR� DUW�� ����� �� ��� GD� &RQVWLWXLomR�
)HGHUDO�GH�������TXH�GLVS}HP�VREUH�R�GHYHU�GRV�yUJmRV�S~EOLFRV�GH�SURPRYHUHP�D�JHVWmR�GH�VHXV�
DUTXLYRV�H�DV�SURYLGrQFLDV�SDUD�IUDQTXHDU�VXD�FRQVXOWD�

7HQGR�HP�YLVWD�WDPEpP�D�/HL )HGHUDO��������GH����GH�MDQHLUR�GH�������TXH�GLVS}H�
VREUH�D�SROtWLFD�QDFLRQDO�GH�DUTXLYRV��GHWHUPLQDQGR��HP�VHX�DUW������TXH�p�³GHYHU�GR�3RGHU�3~EOLFR�
D�JHVWmR�GRFXPHQWDO�H�D�SURWHomR�HVSHFLDO�D�GRFXPHQWRV�GH�DUTXLYRV��FRPR�LQVWUXPHQWR�GH�DSRLR�
j�DGPLQLVWUDomR��j�FXOWXUD��DR�GHVHQYROYLPHQWR�FLHQWtILFR�H�FRPR�HOHPHQWRV�GH�SURYD�H�LQIRUPDomR´�
H�HP�VHX�DUW������GHILQH�VH�D�JHVWmR�GRFXPHQWDO�FRPR�³R�FRQMXQWR�GH�SURFHGLPHQWRV�H�RSHUDo}HV�
WpFQLFDV�UHIHUHQWHV�j�VXD�SURGXomR��WUDPLWDomR��XVR��DYDOLDomR�H�DUTXLYDPHQWR�HP�IDVH�FRUUHQWH�H�
LQWHUPHGLiULD��YLVDQGR�D�VXD�HOLPLQDomR�RX�UHFROKLPHQWR�SDUD�JXDUGD�SHUPDQHQWH´��3DXWDGRV�SRU�
WRGRV� RV� IXQGDPHQWRV� OHJDLV�� TXH� UHJHP� D� *HVWmR� 'RFXPHQWDO� QD� 8QLYHUVLGDGH� )HGHUDO� GR�
7RFDQWLQV��8)7���SUHVHQWHV�QD�5HVROXomR�QR�����GH����GH�PDLR�GH������

1R�GHFRUUHU�GDV�DWLYLGDGHV�GD�LQVWLWXLomR��YHPRV�D�FUHVFHQWH�PDVVD�GRFXPHQWDO�TXH�
RFXSD�HVSDoR�ItVLFR�H��VH�QmR�RUJDQL]DGD�GLILFXOWD�DV�WDUHIDV�FRPSURPHWHQGR�DVVLP�D�TXDOLGDGH�H�
HILFLrQFLD�QR�DFHVVR�jV� LQIRUPDo}HV��$VVLP��HVSHUDPRV�TXH�HVWH�PDQXDO�SRVVD�FRQWULEXLU�SDUD�D�
RWLPL]DomR�GDV�QRVVDV�DWLYLGDGHV��PHLR�H�ILP���H�TXH�WRGRV�WHQKDP�XP�PDLRU�DSRLR�QD�UHDOL]DomR�
GH� VXDV� LQFXPErQFLDV�� QmR� VRPHQWH� QR� SURFHVVR� GHFLVyULR�� PDV�� WDPEpP�� SDUD� JDUDQWLU�
WUDQVSDUrQFLD� QRV� SURFHGLPHQWRV� DGPLQLVWUDWLYRV�� EHP� FRPR� RV� GLUHLWRV� GRV� FLGDGmRV� H� D�



��

SUHVHUYDomR�GD PHPyULD�GD�QRVVD�HVWLPDGD�8)7�

$�'LUHWRULD�GH�*HVWmR�GH�'RFXPHQWDO�p�UHVSRQViYHO�SRU�

D��GHVHQYROYHU�D SROtWLFD�GH�JHVWmR�GRFXPHQWDO�

E��UDFLRQDOL]DU�D�SURGXomR�GRV�GRFXPHQWRV�GH�DUTXLYR�

F�� UDFLRQDOL]DU� RV� FXVWRV� RSHUDFLRQDLV� H� GH� DUPD]HQDJHP� GD� GRFXPHQWDomR�
DUTXLYtVWLFD�

G��DJLOL]DU�R�DFHVVR�DRV�GRFXPHQWRV�GH�DUTXLYR�

H��JDUDQWLU�D�VHJXUDQoD�H�R�VLJLOR�GDV�LQIRUPDo}HV�FRQWLGDV�QRV�GRFXPHQWRV�

I��JDUDQWLU�D�WUDQVSDUrQFLD�DGPLQLVWUDWLYD�

J��DVVHJXUDU�D�SUHVHUYDomR�GD�PHPyULD�LQVWLWXFLRQDO�

K��DUWLFXODU�VH�FRP�RV�GHPDLV�VLVWHPDV�TXH�DWXHP�GLUHWD�RX�LQGLUHWDPHQWH�QD�JHVWmR
GD�LQIRUPDomR�S~EOLFD�IHGHUDO�

L��LQGLFDU�DR�GLULJHQWH�Pi[LPR�GD�LQVWLWXLomR�RV�PHPEURV�GD�&RPLVVmR�3HUPDQHQWH�
GH�$YDOLDomR�'RFXPHQWRV�� EHP� FRPR� RV� GD� &RPLVVmR� 3HUPDQHQWH� GH� $YDOLDomR�'RFXPHQWRV�
6LJLORVRV�

M��JDUDQWLU�D�FDSDFLWDomR�GRV�VHUYLGRUHV�

$V� DWXDLV� DWLYLGDGHV� GHVHQYROYLGDV� SHOD� ',*('� HVWmR� D� LPSODQWDomR� GR� 6(,�
�6LVWHPD�(OHWU{QLFR�GH�,QIRUPDo}HV���EHP�FRPR�R�%DUUDPHQWR�GH�,QWHJUDomR�GR�6(,�H�R�3URWRFROR�
,QWHJUDGR��FRP�R�183��1~PHUR�ÒQLFR�GH�3URWRFROR���QD�8)7��HVWi�HP�IDVH�GH�DGHVmR�MXQWR�DR�
75)��� $VVLP� TXH� R� PHVPR� GLVSRQLELOL]DU� D� IHUUDPHQWD�� SDVVDUHPRV� SDUD� LPSODQWDomR� GD�
LQIUDHVWUXWXUD�QHFHVViULD��EHP�FRPR�D�FDSDFLWDomR�GRV�FRODERUDGRUHV�TXH� LUmR�RSHUDU�R�VLVWHPD��
DPSOLDQGR�R�DFHVVR�H�WUDQVSDUrQFLD�GRV�GRFXPHQWRV�8)7�

1R�HQWDQWR�HVWDPRV�WUDEDOKDQGR�FRP�DV�GHPDQGDV�GH�PHLRV�HOHWU{QLFRV�LPHGLDWRV��
FRPR�R�$)'��$VVHQWDPHQWR�)XQFLRQDO�'LJLWDO��MXQWR�D�352*('(3��WUDQVIRUPDQGR�RV�DUTXLYRV�
GLJLWDOL]DGRV�GH�3')�SDUD�3')�$�SDUD� WDO� UHSRVLWyULR�� DVVLP�FRPR�HVWDPRV� WUDEDOKDQGR�FRP�R�
3URMHWR�GH�$FHUYR�$FDGrPLFR�'LJLWDO��HP�VXD�WRWDOLGDGH��FRPR�VROLFLWDGR�HP�'HFUHWR�QR��������GH�
��� GH� GH]HPEUR� GH� ������ RFRUUHQGR� HP� SDUFHULD� FRP� D� 67, �6XSHULQWHQGrQFLD� 7HFQRORJLD� GD�
,QIRUPDomR��H�352*5$'�GD�8)7��DVVLP�FRPR�D�LPSODQWDomR�GR�3ODQR GH�'DGRV�$EHUWRV��3'$��
GD�8)7�



��

��������6(725�'(�352&(6626�',6&,3/,1$5(6

$�H[HFXomR�GDV�DWLYLGDGHV�GH�FRUUHLomR�QR�kPELWR�GD�8)7�p�UHDOL]DGD�SHOR�6HWRU�GH�
3URFHGLPHQWRV�'LVFLSOLQDUHV� �&3$'���$�GHQ~QFLD�p�HQFDPLQKDGD�DR�6HWRU�SDUD�D� UHDOL]DomR�GR�
MXt]R� GH� DGPLVVLELOLGDGH�� 2� SURFHVVR� p� DFRPSDQKDGR�� SHOR� 6HWRU�� GHVGH� D� DXWXDomR� DWp� R�
MXOJDPHQWR�

$WXDOPHQWH�D�&3$'�p�FRPSRVWD�SRU�TXDWUR�VHUYLGRUHV��VHQGR�GRLV�UHVSRQViYHLV�SHOD�
DWXDomR�HP�3URFHVVRV�'LVFLSOLQDUHV�H�GRLV�UHVSRQViYHLV�SHOR�JHUHQFLDPHQWR��FRQWUROH�H�DSRLR�jV�
FRPLVV}HV�FRQVWLWXtGDV��$V�GHQ~QFLDV�UHFHELGDV�HQYROYHP�WDQWR�D�DSXUDomR�GH�LOtFLWRV�GH�VHUYLGRUHV�
FRPR�GH�GLVFHQWHV��

1R� 6HWRU� GH� 3URFHGLPHQWRV� 'LVFLSOLQDUHV� DFRPSDQKDPRV� DV� &RPLVV}HV� GH�
3URFHVVRV� 'LVFLSOLQDUHV�� DX[LOLDQGR� TXDQWR� j� ORJtVWLFD�� WUDQVSRUWH�� FRQWDWR� FRP� ,QVWLWXLo}HV�
H[WHUQDV��DWHQGLPHQWR�jV�SDUWHV�HQYROYLGDV�QR�SURFHVVR�H�FXPSULPHQWR�GH�SUD]RV��2�6HWRU�WDPEpP�
HPLWH�H�SXEOLFD�WRGDV�DV�3RUWDULDV�UHIHUHQWHV�jV�6LQGLFkQFLDV�H�3URFHVVRV�'LVFLSOLQDUHV��(P�DOJXQV�
SURFHVVRV��TXDQGR�QHFHVViULR��XWLOL]DPRV�R�VLVWHPD�GH�YLGHRFRQIHUrQFLD�SDUD�PLQLPL]DU�RV�JDVWRV�
GH�GHVORFDPHQWR�GD�&RPLVVmR��2�6HWRU�PDQWpP�FRQVWDQWH�FRPXQLFDomR�MXQWR�j�2XYLGRULD�GD�8)7�
H�3URFXUDGRULD�-XUtGLFD�QR�VHQWLGR�GH�SURSLFLDU�PDLRU�HILFiFLD�QRV�SURFHVVRV�GLVFLSOLQDUHV�GD�8)7�

1R�DQR�GH�������IRL�DSURYDGD�SHOR�&21681,�D�5HVROXomR�Q������GH����GH�RXWXEUR��
UHJXODPHQWDQGR�RV�SURFHGLPHQWRV�GLVFLSOLQDUHV� TXH� HQYROYHP� WDQWR� VHUYLGRUHV� FRPR�GLVFHQWHV��
EHP�FRPR�D�LPSODQWDomR�GR�7HUPR�GH�$MXVWDPHQWR�GH�&RQGXWD�QR�kPELWR�GD�8)7��

1RV�5HJLPHQWRV�*HUDO�H�$FDGrPLFR�DWXDOPHQWH�HP�YLJRU�QD�8)7��GLVS}H�GH�IRUPD�
JHQHUDOL]DGD�D�SDUWH�GLVFLSOLQDU�GLVFHQWH��$�5HVROXomR�DSURYDGD��DERUGD�RV�GHYHUHV�GR�GLVFHQWH�
EHP�FRPR�DV�SRVVtYHLV�FRQVHTXrQFLDV��FDVR�KDMD�GHVFXPSULPHQWR�GDV�UHJUDV�GD�,QVWLWXLomR��R�TXH�
IDFLOLWD�R�WUDEDOKR�SRU�SDUWH�GDV�FRPLVV}HV�GLVFLSOLQDUHV�H�Gi�WUDQVSDUrQFLD�DR�SURFHVVR��

2�7HUPR�GH�$MXVWDPHQWR�GH�&RQGXWD��7$&��p�R�LQVWUXPHQWR�SRU�PHLR�GR�TXDO�R�
VHUYLGRU�LQWHUHVVDGR�GHFODUD�HVWDU�FLHQWH�GD�LUUHJXODULGDGH�D�TXH�GHX�FDXVD��FXOSRVD�RX�GRORVDPHQWH��
FRPSURPHWHQGR�VH� D� DMXVWDU� VXD� FRQGXWD� HP�REVHUYkQFLD� DRV�GHYHUHV� H�SURLELo}HV�SUHYLVWDV�QD�
OHJLVODomR� YLJHQWH�� &RP� D� LPSODQWDomR� GR� 7HUPR� GH� $MXVWDPHQWR� GH� &RQGXWD�� VHUi� SRVVtYHO�
GLPLQXLU�R�Q~PHUR�GH�6LQGLFkQFLDV�H�3URFHVVRV�'LVFLSOLQDUHV�LQVWDXUDGRV��DMXVWDQGR�D�FRQGXWD�GR�
VHUYLGRU�GLVFHQWH�GH�IRUPD�UiSLGD�H�HILFD]��2�7$&�p�XWLOL]DGR�QRV�FDVRV�GH�LQIUDomR�GLVFLSOLQDU�GH�
PHQRU�SRWHQFLDO�RIHQVLYR��FRP�D�FRQGXWD�SXQtYHO�FRP�DGYHUWrQFLD��QRV�WHUPRV�GR�DUW�������GD�OHL�
QR� ���������� RX� FRP SHQDOLGDGH� VLPLODU� H� GH� DFRUGR� FRP� DOJXPDV� UHJUDV� HVSHFtILFDV�� &RP� D�
DSURYDomR� GHVVD� 5HVROXomR� SHOR� &21681,�� DFUHGLWDPRV� TXH� R� FXVWR� ILQDQFHLUR� H� R� WHPSR�
GLVSHQGLGR�SHODV�FRPLVV}HV�FRP�RV�SURFHVVRV�GLVFLSOLQDUHV�LUmR�GLPLQXLU�H�D�8)7�SRGHUi�DJLU�FRP�
PDLV�UDSLGH]�QR�FRQWUROH�GDV�IDOWDV�GLVFLSOLQDUHV�
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��������$66(6625,$�'(�5(/$d®(6�,167,78&,21$,6

(VWD�$VVHVVRULD�p� OLJDGD�DR�JDELQHWH�GR�5HLWRU�H� WHP�D�IXQomR�GH�DFRPSDQKDU�RV�
WUDEDOKRV� GR� 8QLGDGH� GH� *HVWmR� GD� ,QWHJULGDGH� H� EXVFDU� PHLRV� GH� DWHQGHU� D� WRGDV� DV� VXDV�
QHFHVVLGDGHV�SDUD�R�ERP�IXQFLRQDPHQWR��GHVGH�QHFHVVLGDGHV�PDWHULDLV��DVVLP�FRPR�GH�SHVVRDO�H�R�
SHUPDQHQWH�FRQWDWR�H�LQWHUPHGLDomR�GH�VXDV�Do}HV�MXQWR�D�FRPXQLGDGH�GD�8)7��QD�5HLWRULD�H�QRV�
GLIHUHQWHV�&DPSL��

(VWD�$VVHVVRULD�WDPEpP�SDUWLFLSD�GR�&RPLWr�GH�*RYHUQDQoD�VHQGR�UHVSRQViYHO�SRU�
UHSUHVHQWDU�R�8QLGDGH�GH�*HVWmR�GD�,QWHJULGDGH�QR�WRFDQWH�DR�FRQWUROH�GRV�ULVFRV�GH�,QWHJULGDGH�
OHYDQWDGRV�H�PRQLWRUDGRV�QDTXHOH�&RPLWr��

�������� 35Ï � 5(,725,$� '(� *(67­2� (� '(6(192/9,0(172� '(� 3(662$6�
�352*('(3�

$�3Uy�UHLWRULD�GH�*HVWmR�H�'HVHQYROYLPHQWR�GH�3HVVRDV��352*('(3��� IRL�FULDGD�
SRU�PHLR�GD�5HVROXomR�GR�&RQVHOKR�8QLYHUVLWiULR�QR���������H� WHP�SRU� ILQDOLGDGH�DWXDU�FRPR�
DJHQWH�GH�PXGDQoDV�GHVHQYROYHQGR�SROtWLFDV�GH�*HVWmR�H�'HVHQYROYLPHQWR�GH�3HVVRDV�GH�IRUPD�D�
SRVVLELOLWDU�DRV�VHUYLGRUHV�± GRFHQWHV�H�WpFQLFRV�DGPLQLVWUDWLYRV�± GD�8)7��D�SRWHQFLDOL]DomR�FRPR�
DJHQWHV�GH�WUDQVIRUPDomR�VRFLDO��SRU�PHLR�GD�SURSRVLomR�H�LPSOHPHQWDomR�GH�SROtWLFDV�HVWUDWpJLFDV�
GH�GHVHQYROYLPHQWR�KXPDQR��DOPHMDQGR�D�PHOKRULD�GRV�SURFHVVRV�GH�WUDEDOKR�H�TXDOLGDGH�GH�YLGD�
QR�WUDEDOKR��

&RPSHWH�D�3Uy�5HLWRULD�GH�*HVWmR�H�'HVHQYROYLPHQWR�GH�3HVVRDV�

,�� 3UH]DU�SRU�SROtWLFDV�H�SUiWLFDV�LQRYDGRUDV�TXH�EXVTXHP�GHVSHUWDU�H�GHVHQYROYHU�
RV�VHUYLGRUHV�GH�PDQHLUD�SDUWLFXODU��FROHWLYD�H�KXPDQL]DGD��

,,� � &ULDU�� LPSOHPHQWDU� HVWUDWpJLDV� GH� JHVWmR� H� GHVHQYROYLPHQWR� GH� SHVVRDV�
DGHTXDGDV�DR�FRQWH[WR�DWXDO�H�IXWXUR�GD�,QVWLWXLomR��

,,,� � (ODERUDU� UHODWyULRV�� SURMHWRV� H� HVWXGRV� UHODWLYRV� j� SROtWLFD� GH� JHVWmR� H�
GHVHQYROYLPHQWR�GH�SHVVRDV��HP�FRODERUDomR�FRP�RXWURV�yUJmRV�GD�

,QVWLWXLomR�� SDUD� VXEVLGLDU� DV� GHFLV}HV� GR� 5HLWRU� H� GRV� &RQVHOKRV� 6XSHULRUHV� GD�
,QVWLWXLomR��

,9� � (ODERUDU�3ODQHMDPHQWR�(VWUDWpJLFR��EHP�FRPR�R�3ODQR�GH�7UDEDOKR�GD�3Uy�
5HLWRULD� HP� FRQVRQkQFLD� FRP� RV� GRFXPHQWRV� LQVWLWXFLRQDLV�� 3ODQHMDPHQWR� (VWUDWpJLFR� GD�
8QLYHUVLGDGH�H�R�3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO��

9� � 3UH]DU� SHOR� ERP� IXQFLRQDPHQWR� GD� 3Uy�5HLWRULD� REVHUYDGDV� DV� QRUPDV�� H�
HQFDPLQKDU�RV�DVVXQWRV�TXH�H[FHGHUHP�RV�OLPLWHV�GH�VXD�FRPSHWrQFLD�DV�LQVWkQFLDV�UHVSRQViYHLV��



��

9,�� 5HSUHVHQWDU�D�3Uy�5HLWRULD�QRV�&RQVHOKRV�8QLYHUVLWiULRV��EHP�FRPR�UHSUHVHQWDU�
D�8)7�QDV�&RPLVV}HV�H�)yUXQV�QD�iUHD�GH�*HVWmR�GH�3HVVRDV�QDFLRQDO��UHJLRQDO�RX�ORFDO��9,,� �
6XSHUYLVLRQDU��FRRUGHQDU�H�DYDOLDU�DV�DWLYLGDGHV�GHVHQYROYLGDV�SHOD�352*('(3�

9,,,�� ,GHQWLILFDU�DV�QHFHVVLGDGHV�GH�WUHLQDPHQWR�GR�TXDGUR�IXQFLRQDO�GD�352*('(3�
H��VHPSUH�TXH�SRVVtYHO��HQFDPLQKDU�RV�VHUYLGRUHV�DRV�UHVSHFWLYRV�WUHLQDPHQWRV�

,;� � *DUDQWLU� R� FXPSULPHQWR� GD� OHJLVODomR� YLJHQWH� H� DV� GLUHWUL]HV� GD� ,QVWLWXLomR�
UHIHUHQWHV�j�JHVWmR�H�GHVHQYROYLPHQWR�GH�SHVVRDV�

;� � *HUHQFLDU� RV� UHFXUVRV� ILQDQFHLURV� H� RUoDPHQWiULRV� GH� SHVVRDO� H� RV� DORFDGRV� QD�
PDWUL]�RUoDPHQWiULD�GD�352*('(3�

;,�� 7UDWDU�GH�DVVXQWRV�UHIHUHQWHV�j�*HVWmR�GH�3HVVRDV��GH�RItFLR�RX�TXDQGR�VROLFLWDGR��

;,,�� $WULEXLU�DRV�VHWRUHV�UHVSRQViYHLV�jV�SURYLGrQFLDV�QHFHVViULDV�DR�FXPSULPHQWR�GDV�
GLOLJrQFLDV� UHODWLYDV� j� GH� SHVVRDO�� GHWHUPLQDGDV� SHORV� yUJmRV� GH� ILVFDOL]DomR� H� FRQWUROH� LQWHUQR� H�
H[WHUQR�

;,,,� � 3ODQHMDU�� LPSOHPHQWDU�� DFRPSDQKDU� H� DYDOLDU� DV� SROtWLFDV� GH� JHVWmR� H�
GHVHQYROYLPHQWR� GH� SHVVRDV� H� VHXV� UHVXOWDGRV� QR� kPELWR� GD� )XQGDomR� 8QLYHUVLGDGH� )HGHUDO� GH�
7RFDQWLQV�� HP� SDUFHULD� FRP� DV� XQLGDGHV� DGPLQLVWUDWLYDV� H� DFDGrPLFDV�� FRP� DVVHVVRUDPHQWR� H�
DFRPSDQKDPHQWR�GD�&RPLVV}HV�,QWHUQDV�

;,9�� =HODU�SHODV�FRQGLo}HV�H�TXDOLGDGH�GH�YLGD�QR�WUDEDOKR�GR�TXDGUR�IXQFLRQDO�GD�
8QLYHUVLGDGH�)HGHUDO�GR�7RFDQWLQV��

;9�� )RPHQWDU�R�GHVHQYROYLPHQWR�GRV�VHUYLGRUHV�QDV�UHVSHFWLYDV�FDUUHLUDV�GHVWD�,)(6�

��������35Ï � 5(,725,$�'(�3/$1(-$0(172�(�$9$/,$d­2 �352$3�

D��HODERUDU�D�PHWRGRORJLD�D�VHU�XWLOL]DGD�SDUD�FRQGXomR�GR�SURFHVVR�GH�JHVWmR�GH�ULVFRV��

E��SURPRYHU��HP�FRQMXQWR�FRP�RV�JHVWRUHV�GH�ULVFRV��D�LGHQWLILFDomR��DQiOLVH�H�DYDOLDomR�
GRV� ULVFRV� LQHUHQWHV� jV� DWLYLGDGHV� LQVWLWXFLRQDLV�� OHYDQGR� HP� FRQVLGHUDomR� D� VXD� UHOHYkQFLD� H�
SUREDELOLGDGH�GH�RFRUUrQFLD��

F��SURSRU��HP�FRQMXQWR�FRP�RV�JHVWRUHV�GH�ULVFRV��DV�Do}HV�GH�WUDWDPHQWR�H�PLWLJDomR�D�
VHUHP�DGRWDGDV�SDUD�RV�ULVFRV�LGHQWLILFDGRV��D�SDUWLU�GRV�JUDXV�GH�ULVFR�GHILQLGRV��

G��FRQWULEXLU�FRP�D�HODERUDomR�H�DFRPSDQKDU�D�H[HFXomR�GRV�SODQRV�GH�DomR�SDUD�R�
WUDWDPHQWR�GRV�ULVFRV��

H��FRQVROLGDU�D�DYDOLDomR�GH�ULVFRV�SRU�PHLR�GD�HODERUDomR�GH�UHODWyULRV�SHULyGLFRV��



��

I��DSRLDU�H�FRQVFLHQWL]DU�RV�JHVWRUHV�VREUH�D�LPSRUWkQFLD�GD�JHVWmR�GH�ULVFRV�H�VREUH�D�
UHVSRQVDELOLGDGH�LQHUHQWH�D�FDGD�VHUYLGRU��

������� $8',725,$�,17(51$��$8',1�

$�$XGLWRULD� ,QWHUQD� GD�8QLYHUVLGDGH� )HGHUDO� GR�7RFDQWLQV $8',1�8)7� � p� yUJmR�
WpFQLFR� GH� DVVHVVRUDPHQWR� GD� JHVWmR�� FRP� VXERUGLQDomR� KLHUiUTXLFD� DR� &RQVHOKR� 6XSHULRU�
8QLYHUVLWiULR� �&RQVXQL��� (VVD� YLQFXODomR� WHP� SRU� REMHWLYR� SURSRUFLRQDU� j� $XGLWRULD� ,QWHUQD� XP�
SRVLFLRQDPHQWR�VXILFLHQWHPHQWH�HOHYDGR��GH�PRGR�D�SHUPLWLU�R�GHVHPSHQKR�GH�VXDV�DWULEXLo}HV�FRP�
PDLRU� DEUDQJrQFLD� H� LQGHSHQGrQFLD�� 1R� WRFDQWH� j� RULHQWDomR� QRUPDWLYD� H� VXSHUYLVmR� WpFQLFD�� D�
$XGLWRULD�,QWHUQD�YLQFXOD�VH�DR�6LVWHPD�GH�&RQWUROH�,QWHUQR�GR�3RGHU�([HFXWLYR�)HGHUDO��DWXDOPHQWH�
UHSUHVHQWDGR�SHOR�0LQLVWpULR�GD�7UDQVSDUrQFLD�H�&RQWURODGRULD�

*HUDO�GD�8QLmR��&*8���QRV�WHUPRV�GD�/HL�QR���������GH����GH�IHYHUHLUR�GH������H�GR�
'HFUHWR�QR��������GH����GH�VHWHPEUR�GH�������

&RPSHWH�D�$XGLWRULD�,QWHUQD�

,��([DPLQDU�RV�DWRV�GH� JHVWmR�FRP�EDVH�QRV� UHJLVWURV�FRQWiEHLV�H�QD�GRFXPHQWDomR�
FRPSUREDWyULD� GDV� RSHUDo}HV�� FRP�R� REMHWLYR� GH� YHULILFDU� D� H[DWLGmR�� D� UHJXODULGDGH� GDV� FRQWDV� H�
FRPSURYDU�D�HILFLrQFLD��D�HILFiFLD�H�D�HIHWLYLGDGH�QD�DSOLFDomR�GRV�UHFXUVRV�GLVSRQtYHLV�

,,��9HULILFDU�R�FXPSULPHQWR�GDV�GLUHWUL]HV��QRUPDV�H�RULHQWDo}HV�HPDQDGDV�SHORV�yUJmRV�
LQWHUQRV�FRPSHWHQWHV��EHP�FRPR�GRV�3ODQRV�H�3URJUDPDV�QR�kPELWR�GD�,QVWLWXLomR�

,,,��9HULILFDU�D�FRQVLVWrQFLD�H�D�VHJXUDQoD�GRV�LQVWUXPHQWRV�GH�FRQWUROH��DVVLP�FRPR�D�
JXDUGD�H�FRQVHUYDomR�GRV�EHQV�H�YDORUHV�GD�,QVWLWXLomR�RX�GDTXHOHV�SHORV�TXDLV�HOD�VHMD�UHVSRQViYHO��

,9��([DPLQDU�DV�OLFLWDo}HV�UHODWLYDV�j�DTXLVLomR�GH�EHQV��FRQWUDWDo}HV�GH�SUHVWDomR�GH�
VHUYLoRV��UHDOL]DomR�GH�REUDV�H�DOLHQDo}HV�

9��$QDOLVDU�H�DYDOLDU�RV�SURFHGLPHQWRV�FRQWiEHLV�XWLOL]DGRV��FRP�R�REMHWLYR�GH�RSLQDU�
VREUH�D�TXDOLGDGH�H�ILGHOLGDGH�GDV�LQIRUPDo}HV�SUHVWDGDV��

9,��$QDOLVDU�H�DYDOLDU�RV�FRQWUROHV�LQWHUQRV�DGRWDGRV�FRP�YLVWDV�D�JDUDQWLU�D�HILFLrQFLD�
H�HILFiFLD�GRV�UHVSHFWLYRV�FRQWUROHV��

9,,��$FRPSDQKDU�DV�DXGLWRULDV�UHDOL]DGDV�SHORV�yUJmRV�GH�FRQWUROH�LQWHUQR�H�H[WHUQR��
EXVFDQGR�VROXo}HV�SDUD�DV�HYHQWXDLV� IDOKDV�� LPSURSULHGDGHV�RX� LUUHJXODULGDGHV�GHWHFWDGDV� MXQWR�jV�
XQLGDGHV�VHWRULDLV�HQYROYLGDV�SDUD�VDQi�ODV�

9,,,��3URPRYHU�HVWXGRV�SHULyGLFRV�GDV�QRUPDV�H�RULHQWDo}HV�LQWHUQDV��FRP�YLVWDV�

D�VXD�DGHTXDomR�H�DWXDOL]DomR�j�VLWXDomR�HP�YLJRU�
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,;�� (ODERUDU� SURSRVWDV� YLVDQGR� R� DSHUIHLoRDPHQWR� GDV� QRUPDV� H� SURFHGLPHQWRV� GH�
DXGLWRULD�H�FRQWUROHV�DGRWDGRV�FRP�R�REMHWLYR�GH�PHOKRU�DYDOLDU�R�GHVHPSHQKR�GDV�XQLGDGHV�DXGLWDGDV�

;��3UHVWDU�DVVHVVRUDPHQWR�WpFQLFR�DRV &RQVHOKRV�6XSHULRUHV��&RQVHOKR�8QLYHUVLWiULR
�&RQVXQL� H�&RQVHOKR�GH�(QVLQR��3HVTXLVD�H�([WHQVmR �&RQVHSH���H�RULHQWDU�RV�yUJmRV�H�XQLGDGHV�
DGPLQLVWUDWLYDV�GD�,QVWLWXLomR�

;,��([DPLQDU�H�HPLWLU�SDUHFHU�VREUH�D�SUHVWDomR�GH�FRQWDV�DQXDO�GD� ,QVWLWXLomR�SDUD�
VXEVLGLDU�R�SDUHFHU�FRQFOXVLYR�H�D�KRPRORJDomR�GR�&RQVHOKR�8QLYHUVLWiULR��

;,,��5HDOL]DU�DXGLWDJHP��REHGHFHQGR�DRV�SODQRV�GH�DXGLWRULD�SUHYLDPHQWH�HODERUDGRV��

;,,,��(ODERUDU�5HODWyULRV�GH�$XGLWRULD�DVVLQDODQGR DV�HYHQWXDLV�IDOKDV�HQFRQWUDGDV�SDUD�
IRUQHFHU�DRV�GLULJHQWHV�VXEVtGLRV�QHFHVViULRV�j�WRPDGD�GH�GHFLV}HV�

;,9��(PLWLU�1RWDV�GH�$XGLWRULD�DSRQWDQGR�ULVFRV�j�UHJXODULGDGH�GD�JHVWmR�SDUD�VHUHP�
VDQDGRV�WHPSHVWLYDPHQWH��

;9��$SUHVHQWDU�VXJHVW}HV�H�FRODERUDU�QD�VLVWHPDWL]DomR��SDGURQL]DomR�H�VLPSOLILFDomR�
GH�QRUPDV�H�SURFHGLPHQWRV�RSHUDFLRQDLV�GH�LQWHUHVVH�FRPXP�GD�,QVWLWXLomR�

$�$8',1�SDUWLFLSD�FRPR�FRQYLGDGR�FDVR�VHMD�GHPDQGDGR�SHORV�GHPDLV�LQWHJUDQWHV�GR�
8QLGDGH�GH�*HVWmR�GD�,QWHJULGDGH�GD�8)7�

����*(5(1&,$0(172�'26�5,6&26�¬�,17(*5,'$'(

(P�VHX�DUWLJR���R�D�5HVROXomR�GR�&21681,�1�R���������DSUHVHQWD�FRPR�REMHWLYR�GD�
*HVWmR� GH� 5LVFRV� RULHQWDU� RV� SURFHVVRV� GH� LGHQWLILFDomR�� DYDOLDomR�� WUDWDPHQWR�� PRQLWRUDPHQWR� H�
FRPXQLFDomR� GRV� ULVFRV� GDV� DWLYLGDGHV� GD� 8)7�� FRQWULEXLQGR� SDUD� R� DOFDQFH� GRV� REMHWLYRV�
LQVWLWXFLRQDLV��SRU�PHLR�GD�LQFRUSRUDomR�GD�YLVmR�GH�ULVFRV�FRPR�VXEVtGLR�j�WRPDGD�GH�GHFLV}HV�HP�
WRGRV�RV�QtYHLV�GD�,QVWLWXLomR��

2�SURFHVVR�GH�JHVWmR�GH�ULVFRV�DGRWDUi�DV�VHJXLQWHV�FDWHJRUL]Do}HV�GH�ULVFRV�

,� ± ULVFRV� HVWUDWpJLFRV�� HVWmR� DVVRFLDGRV� j� WRPDGD� GH� GHFLVmR� TXH� SRGH� DIHWDU�
QHJDWLYDPHQWH�R�DOFDQFH�GRV�REMHWLYRV�GD�RUJDQL]DomR�

,,�± ULVFRV�RSHUDFLRQDLV��HVWmR�DVVRFLDGRV�j�RFRUUrQFLD�GH�SHUGDV��SURGXWLYLGDGH��DWLYRV�
H� RUoDPHQWRV�� UHVXOWDQWHV� GH� IDOKDV�� GHILFLrQFLDV� RX� LQDGHTXDomR� GH� SURFHVVRV� LQWHUQRV�� HVWUXWXUD��
SHVVRDV��VLVWHPDV��WHFQRORJLD��DVVLP�FRPR�GH�HYHQWRV�H[WHUQRV��FDWiVWURIHV�QDWXUDLV��JUHYHV��IUDXGHV���

,,,� � 2V� ULVFRV� RSHUDFLRQDLV� VHUmR� FODVVLILFDGRV�� D� ± ULVFRV� GH� FRQIRUPLGDGH�� HVWmR�
DVVRFLDGRV� DR� QmR� FXPSULPHQWR� GH� SULQFtSLRV� FRQVWLWXFLRQDLV�� OHJLVODo}HV� HVSHFtILFDV� RX�
UHJXODPHQWDo}HV�H[WHUQDV�DSOLFiYHLV�DR�QHJyFLR��EHP�FRPR�GH�QRUPDV�H�SURFHGLPHQWRV�LQWHUQRV�



��

E� � 5LVFRV�SDUD�D�LQWHJULGDGH��ULVFRV�TXH�FRQILJXUHP�Do}HV�RX�RPLVV}HV�TXH�SRVVDP�
IDYRUHFHU� D� RFRUUrQFLD� GH� IUDXGHV� RX� DWRV� GH� FRUUXSomR�� LUUHJXODULGDGHV� H�RX� GHVYLRV� pWLFRV� H� GH�
FRQGXWD��TXH�SRVVD�FRPSURPHWHU�RV�YDORUHV�H�SDGU}HV�SUHFRQL]DGRV�SHOD�,QVWLWXLomR�H�D�UHDOL]DomR�GH�
VHXV�REMHWLYRV�

F� � 'HPDLV� ULVFRV�� RXWURV� ULVFRV� FRPR� ULVFRV� FXOWXUDLV�� ULVFRV� GH� JHVWmR�� ULVFR� GH�
UHFXUVRV� KXPDQRV�� ULVFRV� WHFQROyJLFRV�� HQWUH� RXWURV� TXH� SRGHP� FRPSURPHWHU� R� DQGDPHQWR� GDV�
DWLYLGDGHV� GD� LQVWLWXLomR�� 2� JHUHQFLDPHQWR� GH� ULVFRV� j� LQWHJULGDGH� EXVFD� D� SUHYHQomR�� GHWHFomR��
SXQLomR�H� UHPHGLDomR�GH�HYHQWRV�TXH�FRQIURQWDP�RX�DPHDoDP�RV�SULQFtSLRV�pWLFRV�H�D�DGRomR�GR�
PRQLWRUDPHQWR�GH�FRQWUROHV�LQWHUQRV�TXH�DX[LOLHP�QR�DOFDQFH�GRV�REMHWLYRV�GD�8)7�H�SUHVHUYHP�D�
VXD�ERD�LPDJHP�H�D�FRQILDQoD�GD�VRFLHGDGH�QD�,QVWLWXLomR�

(P� RXWXEUR� GH� ������ IRUDP� LQLFLDGDV� DV� RILFLQDV� GH� JHUHQFLDPHQWR� GH� ULVFRV�
RSHUDFLRQDLV�� 3UHWHQGH�VH� QHVWDV� RILFLQDV� SULPHLUDPHQWH�� DSUHVHQWDU� DRV� VHUYLGRUHV� RV� SULQFLSDLV�

FRQFHLWRV�H�DV�HWDSDV�GD�0HWRGRORJLD�GH�*HVWmR�GH�5LVFRV��(P�VHJXLGD�LGHQWLILFDU��DYDOLDU�RV�ULVFRV�

GH�LQWHJULGDGH�H��SRVWHULRUPHQWH�UHDOL]DU�D�YDOLGDomR�GRV�3ODQRV�GH�7UDWDPHQWR�UHVXOWDQWHV��2�LQtFLR�

GR� WUDEDOKR�GH� JHUHQFLDPHQWR�GH� ULVFRV� VHUi� UHDOL]DGR�FRP�DV� VHJXLQWHV�8QLGDGHV��3Uy�UHLWRULD�GH�
$GPLQLVWUDomR�H�)LQDQoDV��3UHIHLWXUD�8QLYHUVLWiULD�H�3Uy�UHLWRULD�GH�*HVWmR�GH�3HVVRDV�H�3Uy� 5HLWRULD�
GH�3ODQHMDPHQWR�H�$YDOLDomR��

1R�DQR�GH������R�WUDEDOKR�GH�JHUHQFLDPHQWR�GH�5LVFRV�VHUi�UHDOL]DGR�FRP�DV�VHJXLQWHV�
8QLGDGHV��3Uy�UHLWRULD�GH�([WHQVmR��3Uy�UHLWRULD�GH�*UDGXDomR�H�3Uy�5HLWRULD�GH�3HVTXLVD��

����(675$7e*,$6�'(�021,725$0(172�&217Ë182

$V�HVWUDWpJLDV�GH�PRQLWRUDPHQWR�FRQWtQXR�REMHWLYDP�DFRPSDQKDU�DV�Do}HV�SUHYLVWDV�
QHVWH�3ODQR�GH�,QWHJULGDGH�H�DSURYDGDV�SHOD�$OWD�$GPLQLVWUDomR��FRP�YLVWDV�D�DYDOLDU�RV�UHVXOWDGRV�
DOFDQoDGRV�SHOR�3URJUDPD�

1R�HVFRSR�GR�PRQLWRUDPHQWR�FRQWtQXR��LQFOXHP�VH�DV�PHGLGDV�GH�WUDWDPHQWR�GRV�ULVFRV�
j�LQWHJULGDGH��DV�LQLFLDWLYDV�GH�FDSDFLWDomR�GH�OtGHUHV�H�FRODERUDGRUHV��DV�PHGLGDV�GH�IRUWDOHFLPHQWR�
GDV�LQVWkQFLDV�UHODFLRQDGDV�DR�WHPD�H�RV�PHLRV�GH�FRPXQLFDomR�H�UHSRUWH�XWLOL]DGRV�SHOR�3URJUDPD��

����&$3$&,7$d­2

&DEHUi� j� 352*('(3� SURPRYHU� D� FDSDFLWDomR� H� DWXDOL]DomR� GRV� VHUYLGRUHV� GD�
,QVWLWXLomR�QR�TXH� WDQJH�j�JHVWmR�GH� ULVFR�GD� ,QVWLWXLomR�H�3ROtWLFD�GH� ,QWHJULGDGH��FRQVLGHUDQGR�H�
SURPRYHQGR�D�PHWRGRORJLD�DSOLFDGD�QD�,QVWLWXLomR�

����&$1$,6�'(�&2081,&$d­2

&DEHUi�j�6XSHULQWHQGrQFLD�GH�&RPXQLFDomR�GD�8)7��68&20���MXQWR�DR�8QLGDGH�GH�
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*HVWmR�GD�,QWHJULGDGH��GHVHQYROYHU�SODQR�GH�DomR�SDUD�GLYXOJDomR�MXQWR�j�FRPXQLGDGH�GDV�WHPiWLFDV�
UHODFLRQDGDV�FRP�D�3ODQR�GH�,QWHJULGDGH�GD�8)7��FRP�FDUDFWHUL]DomR�GR�PHVPR�H�SXEOLFL]DomR�GH�
WRGDV�DV�VXDV�DWLYLGDGHV��

����3/$12�'(�75$%$/+2����������

$omR 8QLGDGH�5HVSRQViYHO�
$� �������� ± (VWDEHOHFHU� FRQWUROHV� SDUD�
OHYDQWDPHQWR�GH�ULVFRV�D�LQWHJULGDGH�H�HIHWLYDU�DV�
Do}HV�GH�PLWLJDomR�SURSRVWDV��

&RPLWrV�GH�*RYHUQDQoD�H�GH�,QWHJULGDGH�

&DPSDQKD�GH�GLYXOJDomR�GR�7HPD�,QWHJULGDGH�
MXQWR�D�FRPXQLGDGH�GD�8)7

8QLGDGH�GH�*HVWmR�GD�,QWHJULGDGH� H�
6XSHULQWHQGrQFLD�GH�&RPXQLFDomR�
�68&20��

$omR 8QLGDGH�5HVSRQViYHO�
5HDOL]DomR� GH� UHXQL}HV� ELPHVWUDLV� SDUD�
DFRPSDQKDPHQWR� GDV� Do}HV� GRV� GLIHUHQWHV�
DJHQWHV�GH�,QWHJULGDGH

8QLGDGH�GH�*HVWmR�GD�,QWHJULGDGH��

2ULHQWDomR�H�WUHLQDPHQWR�GH�VHUYLGRUHV�FRP�
UHODomR�DRV�WHPDV�DWLQHQWHV�DR�SURJUDPD�GH�
LQWHJULGDGH

3Uy�5HLWRULD� GH� *HVWmR� H� 'HVHQYROYLPHQWR�
GH� 3HVVRDV� �352*('(3�� H� 8QLGDGH� GH�
*HVWmR�GD�,QWHJULGDGH��

$omR 8QLGDGH�5HVSRQViYHO�
5HDOL]DomR� GH� �� 6HPLQiULR� DQXDO� VREUH�
,QWHJULGDGH��MXQWR�DRV�3DUFHLURV�([WHUQRV�GD�8)7�

8QLGDGH�GH�*HVWmR�GD�,QWHJULGDGH� �

5HDOL]DomR�GH�6HPLQiULRV�LQWHUQRV�QRV���&DPSL�
VREUH�R�7HPD�,QWHJULGDGH�

8QLGDGH�GH�*HVWmR�GD�,QWHJULGDGH��


