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1HJyFLRV�6RFLDLV�H�3HUIRUPDQFH�$GPLQLVWUDWLYD

$�)81'$d2�&23(/�p�XPD�DXWRJHVWmR�TXH�DGPLQLVWUD�GRLV�SODQRV�GH�VD~GH��3526$Ò'(�

,,� H� 3526$Ò'(� ,,,�� FODVVLILFDGRV� QD� PRGDOLGDGH� FROHWLYR� HPSUHVDULDO�� UHJLVWUDGRV� MXQWR� j�

$JrQFLD�1DFLRQDO�GH�6D~GH�6XSOHPHQWDU ± $16��UHVSHFWLYDPHQWH�VRE�RV�QRV �������������H�

�������������

2V� GRLV� SODQRV� FRQFHGHP� EHQHItFLRV� GH� QDWXUH]D� DPEXODWRULDO�� PpGLFR�KRVSLWDODU� FRP�

REVWHWUtFLD�� RGRQWROyJLFD� H� IDUPDFrXWLFD�� $V� FREHUWXUDV� VmR� DV� PHVPDV� SDUD� WRGRV� RV�

%HQHILFLiULRV�� LQGHSHQGHQWHPHQWH� GD� VXD� FRQGLomR�� 7LWXODUHV� RX� 'HSHQGHQWHV�� $WLYRV� RX�

$VVLVWLGRV�

2�FXVWHLR�GRV�SODQRV�p� UHDOL]DGR�SRU�PHLR�GH�YDORUHV�SUp�HVWDEHOHFLGRV��FRP�FRQWULEXLo}HV�

PHQVDLV�QD� IRUPD�GHILQLGD�QRV� UHVSHFWLYRV� UHJXODPHQWRV�� FRQIRUPH�FRQYrQLRV�DVVLVWHQFLDLV�

ILUPDGRV�FRP�DV�3DWURFLQDGRUDV�H�QRV�WHUPRV�GH�DGHVmR�ILUPDGRV�FRP�RV�%HQHILFLiULRV��

2V� YDORUHV� GDV� FRQWULEXLo}HV� PHQVDLV� VmR� GHWHUPLQDGRV� DQXDOPHQWH�� DWUDYpV� GH� FiOFXORV�

DWXDULDLV�� FRP� SHULRGLFLGDGH� QmR� VXSHULRU� D� GR]H� PHVHV� RX� VHPSUH� TXH� IDWRUHV� H[WHUQRV�

DVVLP�R�GHWHUPLQHP��

(P� RSHUDomR� GHVGH� R� ILQDO� GH� ������ R� 3526$Ò'( ,,� HQFHUURX� R� H[HUFtFLR� GH� ���� FRP�

������ %HQHILFLiULRV��$SyV�DSURYDomR�SHOR�&RQVHOKR�'HOLEHUDWLYR�GD�)81'$d2�&23(/��R�

3526$Ò'(� ,,,� WHYH� R� LQtFLR� GH� VXDV� RSHUDo}HV� HP� ����������� H� HQFHUURX� R� H[HUFtFLR� GH�

���� FRP���� %HQHILFLiULRV��

'LVWULEXLomR�GRV�%HQHILFLiULRV

2� TXDGUR� D� VHJXLU� DSUHVHQWD�� HP� SHUFHQWXDO�� D� GLVWULEXLomR� GR WRWDO� GRV� %HQHILFLiULRV� �RV�

������ 7LWXODUHV�H�'HSHQGHQWHV��GRV�SODQRV�3526$Ò'(�,,�H�3526$Ò'(�,,,��GH�DFRUGR FRP�

D�FRQGLomR�GR�7LWXODU�
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+i� XPD� GLVFUHWD� SUHGRPLQkQFLD� GH� %HQHILFLiULDV� QR� WRWDO� GRV� SODQRV�� ������� VmR� GR� VH[R�

IHPLQLQR��H���������GR�VH[R�PDVFXOLQR�

(P�FRQVWDQWH�HYROXomR��R�SHUFHQWXDO�GH�%HQHILFLiULRV�FRP����DQRV�RX�PDLV�FKHJRX�D��������

HP�GH]HPEUR������

$�GLVWULEXLomR�SRU�IDL[D�HWiULD�HVWi�DSUHVHQWDGD�QR�TXDGUR�DEDL[R�
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*HVWmR�$VVLVWHQFLDO�± 'HVHPSHQKR�)LQDQFHLUR

(P�UHODomR�j�JHVWmR�GDV�GHVSHVDV�DVVLVWHQFLDLV��R�TXDGUR�D�VHJXLU�DSUHVHQWD�RV�SHUFHQWXDLV�

UHODWLYRV�j� VLQLVWUDOLGDGH UHIHUHQWH�DR�H[HUFtFLR� GH����� H�RXWURV�SHUtRGRV�� HP�FRPSDUDWLYR�

FRP�RXWUDV�DXWRJHVW}HV��FRQIRUPH�IRUPXODomR�GHILQLGD�SHOD�$16�

2�TXDGUR�D�VHJXLU�DSUHVHQWD�RV�SHUFHQWXDLV�GR�&20%$�± ËQGLFH�&RPELQDGR�$PSOLDGR��TXH�

PRVWUD� D� UHODomR� HQWUH� GHVSHVDV� RSHUDFLRQDLV� �DGPLQLVWUDWLYDV�� FRPHUFLDOL]DomR� H�

DVVLVWHQFLDLV��� DOpP� GR� UHVXOWDGR� ILQDQFHLUR�� VREUH� DV� UHFHLWDV �FRQWUDSUHVWDo}HV� HIHWLYDV��

DFUHVFLGD�GR�YDORU�DEVROXWR�GDV�FRQWUDSUHVWDo}HV�GH�FRUUHVSRQVDELOLGDGH�FHGLGD�
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2V TXDGURV D�VHJXLU�DSUHVHQWDP D�HYROXomR�GR�IXQGR�GRV�SODQRV�GH�VD~GH��QRV�~OWLPRV�WUrV�

DQRV�

&RP�VDOGR�DFLPD�GR�PtQLPR�H[LJLGR�SHOD�$16��HP�WRUQR�GH�5���� PLOK}HV��VHJXQGR�FiOFXORV�

GR� $WXiULR� UHVSRQViYHO� SHORV� SODQRV��� HVVH� IXQGR� SHUPLWH� TXH� HYHQWXDLV� RVFLODo}HV� QDV�

GHVSHVDV� DVVLVWHQFLDLV� �FRPR� HP� XPD� SDQGHPLD�� SRU� H[HPSOR�� VHMDP� DEVRUYLGDV� H� QmR�

LPSDFWHP�GLUHWDPHQWH�QRV� UHDMXVWHV�GDV�PHQVDOLGDGHV��e� LPSRUWDQWH� WDPEpP�GHVWDFDU�TXH�

PDLV�GH���� �5��������PLO� GD�UHGXomR�YHULILFDGD�QR�IXQGR�HP������p DSHQDV�HFRQ{PLFD H�

QmR� ILQDQFHLUD� UHVXOWDGR GD� DSURSULDomR� FRQWiELO� GD� 3,& ± 3URYLVmR� GH� ,QVXILFLrQFLD� GH�

&RQWULEXLo}HV�� LPSODQWDGD� FRQIRUPH� QRUPD� GD� $16� H� GHFRUUHQWH� GR� FUHVFLPHQWR� GDV�

GHVSHVDV�PXLWR�VXSHULRU�DR�GDV�UHFHLWDV��
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*HVWmR�GH�&XVWRV

$�UHGXomR�GR�Q~PHUR�GH�EHQHILFLiULRV�YHULILFDGRV�DR� ORQJR�GRV�~OWLPRV�DQRV��R�DXPHQWR�GD�

ORQJHYLGDGH��H�R�FRQVHTXHQWH�DXPHQWR�GD�LGDGH�PpGLD�GR�SODQR��WrP�FRPR�FRQVHTXrQFLD�D�

WHQGrQFLD� GH� XP� DXPHQWR� UHDO� QR� FXVWR� GDV�PHQVDOLGDGHV� GRV� SODQRV� DGPLQLVWUDGRV� SHOD�

)XQGDomR�&RSHO�PXLWR�DFLPD�GD�LQIODomR�

3DUD�TXH�VHMD�SRVVtYHO�PDQWHU�RV�tQGLFHV�GH�UHDMXVWHV�DQXDLV�RV�PDLV�EDL[RV�SRVVtYHLV��YiULDV�

Do}HV�EXVFDQGR�UHGXomR�GRV�FXVWRV�HVWmR�VHQGR�LPSOHPHQWDGDV��HQWUH�DV�TXDLV�GHVWDFDPRV�

x $GPLQLVWUDWLYR�� 5HGXomR�GR�Q~PHUR�GH�HPSUHJDGRV�GH�����SDUD�����

x &ULDomR�GDV�$36 ± $WHQomR�3ULPiULD�HP�6D~GH�

x $VVLVWrQFLD� IDUPDFrXWLFD� ± DOWHUDomR� GR� VLVWHPD� H� QD� PHWRGRORJLD� GH� DTXLVLomR� GH�

PHGLFDPHQWRV�

x 3UHVWDGRUHV�GH�VHUYLoRV�± QHJRFLDomR�GH�tQGLFHV�GH�UHDMXVWHV�QDV�WDEHODV�

1R�VHQWLGR�GH�RIHUHFHU�XP�GRV�PHOKRUHV�SODQRV�GH�VD~GH�GR�PHUFDGR��H�FRP�FXVWRV�PXLWR�

LQIHULRUHV��D�)XQGDomR�&RSHO�FRQWLQXDUi�D�ID]HU�XPD�JHVWmR�IRFDGD�HP�UHGXomR�GH�FXVWRV�H�

PHOKRULD� QD� TXDOLGDGH� GRV� VHUYLoRV�� WUD]HQGR� EHQHItFLRV� SDUD� RV� VHXV� TXDVH� �� PLO�

SDUWLFLSDQWHV�

5HFODPDo}HV�QD�$JrQFLD�GH�1DFLRQDO�GH�6D~GH�6XSOHPHQWDU�� $16

(QFHUUDPRV� R� DQR� GH� ���� FRP� �� 1,3¶V� � 1RWLILFDomR� GH� ,QWHUPHGLDomR� 3UHOLPLQDU�� 8PD�

UHGXomR�� FRPSDUDGD FRP� R� DQR� DQWHULRU�� (� GHVVDV� 1,3¶V�� ��� IRUDP� FODVVLILFDGDV� 1mR�

3HUWLQHQWHV H�DSHQDV�� IRUDP�FODVVLILFDGDV�FRPR�3HUWLQHQWHV�

(VVDV� UHFODPDo}HV� VmR� HIHWXDGDV� SHORV� %HQHILFLiULRV� TXH� VH� VHQWHP� OHVDGRV� QR� TXH� VH�

UHIHUH jV�VXDV�GHPDQGDV��DVVLVWHQFLDLV RX�QmR��

$� PDLRU� SDUWH� GDV� 1,3¶V� UHFHELGDV� VmR DUTXLYDGDV� SHOD� $16�� TXH� DV� FRQVLGHUD�

LPSURFHGHQWHV� $V�TXH�QmR�VmR�DUTXLYDGDV�SRGHP�JHUDU�PXOWDV��$QWHV��QR�HQWDQWR��SRGHP�

VHU�HIHWXDGRV�UHFXUVRV��SHOD�RSHUDGRUD��FRP�R�OHYDQWDPHQWR�GH�LQIRUPDo}HV�SHUWLQHQWHV�DRV�

FDVRV�

$EDL[R�GHPRQVWUDPRV�D�HYROXomR�KLVWyULFD�GDV�1,3¶V�UHFHELGDV�
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3URPRomR�j�6D~GH

$ DWXDomR�GD�)XQGDomR�&RSHO�WDPEpP�DEUDQJH�3URJUDPDV�TXH�YLVDP�HVWLPXODU�D�VD~GH�GRV�

%HQHILFLiULRV�

$V�RLWR�OLQKDV�GH�FXLGDGR�RIHUHFLGDV�HVWmR�DSUHVHQWDGDV�QD�LPDJHP�D�VHJXLU�
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0DLV�&XLGDGR

3ULPHLUD�XQLGDGH�GH�$WHQomR�3ULPiULD�j�6D~GH�RUJDQL]DGD�SHOD�)XQGDomR�&RSHO��R�3URJUDPD�

0DLV�&XLGDGR� IRL� GHVHQYROYLGR� SDUD� DWHQGHU� DRV�%HQHILFLiULRV� GH� DFRUGR� FRP� DV�PHOKRUHV�

SUiWLFDV� HP� QtYHO�PXQGLDO�� FRP� R� DFRPSDQKDPHQWR� GH�0pGLFR� GH� )DPtOLD� H� &RPXQLGDGH�

'HQWLVWD�H�HTXLSH�PXOWLGLVFLSOLQDU�

&RP�LQtFLR�GDV�DWLYLGDGHV�QR�VHJXQGR�VHPHVWUH�GH�������DSHVDU�GD�SDQGHPLD�GR�&RYLG����H�

GD�LPSRVVLELOLGDGH�GH�DWHQGLPHQWRV�SUHVHQFLDLV�HP�XP�SULPHLUR�PRPHQWR��YLVLWDV�GRPLFLOLDUHV�

H�DWHQGLPHQWRV�RQOLQH�YrP�VHQGR�UHDOL]DGRV��FRP�DOWD�VDWLVIDomR�GRV�%HQHILFLiULRV�HOHJtYHLV�

DWHQGLGRV��R�TXH�PRWLYRX�D�LPSODQWDomR�GH�PDLV�GXDV�XQLGDGHV�GH�$36 QR�LQWHULRU�GR�(VWDGR��

HP�/RQGULQD� H�0DULQJi�� LQDXJXUDGDV� HP�GH]HPEUR���� H� FRP� LQtFLR� GDV� DWLYLGDGHV� SUHYLVWR�

SDUD�R�SULPHLUR�VHPHVWUH�GH������

*HVWDomR�6DXGiYHO

2� SURJUDPD� p� UHDOL]DGR� DWUDYpV� GR� WHOH� PRQLWRUDPHQWR GDV� %HQHILFLiULDV� TXH� HVWmR� HP�

SHUtRGR�JHVWDFLRQDO��2�PRQLWRUDPHQWR�p�IHLWR�DWUDYpV�GH�OLJDo}HV�SHULyGLFDV��H�PDLO�H�606� e�

GLVSRQLELOL]DGR� XP� Q~PHUR� GH� SODQWmR� ��K� SDUD� VLWXDo}HV� GH� HYHQWXDLV� XUJrQFLDV� H�

HPHUJrQFLDV�UHODFLRQDGDV�j�JHVWDomR��

$SyV� R� SDUWR D� %HQHILFLiULD� SRGHUi� UHFHEHU� D� YLVLWD� GD� (QIHUPHLUD� SDUD� RULHQWDo}HV� VREUH�

DPDPHQWDomR�H�FXLGDGRV�FRP�D�0mH�H�R�%HEr�

$VVLVWrQFLD�)DUPDFrXWLFD

3URJUDPD�TXH�YLVD�R�JHUHQFLDPHQWR�GR�FRQVXPR�H�D�DGHVmR�DR�WUDWDPHQWR�PHGLFDPHQWRVR�

SUHVFULWR� DRV� %HQHILFLiULRV� H� LGHQWLILFD� SRVVtYHLV� ULVFRV� RULXQGRV� GDV� LQWHUDo}HV� HQWUH� DV�

SUHVFULo}HV�PpGLFDV�

7DPEpP�DFRPSDQKD�R�WUDWDPHQWR�GH�FkQFHUHV�H�GRHQoDV�FRPSOH[DV�GH�DOWR�FXVWR��LQFOXLQGR�

R�HQYLR�GH�PHGLFDPHQWRV�DRV�%HQHILFLiULRV��HP�VXDV�UHVLGrQFLDV�

(TXLOLEUDGDPHQWH

3URJUDPD�GH�6D~GH�(PRFLRQDO��TXH�RIHUHFH�DRV�%HQHILFLiULRV�DVVLVWrQFLD�SVLFRHPRFLRQDO�D�

ILP� GH� JDUDQWLU� D� DGHVmR� GR� WUDWDPHQWR�� SUHYHQomR� GH� DJUDYRV�� HVWtPXOR� DR� DXWRFXLGDGR��

DXWRFRQKHFLPHQWR�H�D�DTXLVLomR�H�PDQXWHQomR�GH�KiELWRV�VDXGiYHLV�
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&KHFN�XS� ± 3URJUDPD� GH� $YDOLDomR� 0pGLFD� GRV�DV�� $SRVHQWDGRV�DV���

&{QMXJHV�&RPSDQKHLURV�DV��H�3HQVLRQLVWDV

2� &KHFN�XS� WHP� R� REMHWLYR� GH� HVWLPXODU� D� SUHVHUYDomR� GD� VD~GH�� SURPRYHU� R� GLDJQyVWLFR�

SUHFRFH�H�SUHYHQLU�GRHQoDV�QD�SRSXODomR�DVVLVWLGD�

$WUDYpV�GR�PRQLWRUDPHQWR�GRV�UHVXOWDGRV�GRV�H[DPHV��D�)81'$d2�&23(/�SRGH�UHDOL]DU�

RULHQWDo}HV�DRV�%HQHILFLiULRV��TXH�UHFHEHP�XPD�FDUWD�LQIRUPDQGR�GD�QHFHVVLGDGH�GH�UHWRUQR�

DR�0pGLFR�SDUD�LQYHVWLJDomR�GD�FRQGLomR�FOtQLFD��

3URJUDPD�&XLGDU

(P� ����� IRL� ODQoDGR� R� 3URJUDPD� &XLGDU�� GH� DXWRFXLGDGR� DVVLVWLGR� DRV� %HQHILFLiULRV� FRP�

GLDEHWHV�

$� LQWHQomR� p� SURPRYHU� Do}HV� GH� HGXFDomR� FRQWLQXDGD� H� D� FRQVFLHQWL]DomR� D� UHVSHLWR� GD�

QHFHVVLGDGH�GH�DFRPSDQKDPHQWR�GD�SDWRORJLD��SURSRUFLRQDQGR�DRV�%HQHILFLiULRV�XP�PHOKRU�

FRQYtYLR�FRP�HVWD�GRHQoD�FU{QLFD��

$WUDYpV�GD�LGHQWLILFDomR�GR�FRQVXPR�GH�PHGLFDPHQWRV�p�IHLWD�XPD�VHOHomR�GRV�%HQHILFLiULRV�

HOHJtYHLV� j� SDUWLFLSDomR� QR� 3URJUDPD�� TXH� FRQWD� FRP� XP� (QIHUPHLUR� UHVSRQViYHO� SHOR�

FXLGDGR� H� TXH� DYDOLD� H� RULHQWD� VREUH� RV� FXLGDGRV� JHUDLV� GH� VD~GH�� 7DPEpP� FRPS}HP� D�

HTXLSH�PXOWLSURILVVLRQDO��1XWULFLRQLVWD��(GXFDGRU�)tVLFR�H�3VLFyORJR��

0DLV�9LGD

(P�FRPSOHPHQWR�DR�3URJUDPD�GH�&KHFN�XS GRV�$SRVHQWDGRV��&{QMXJHV�H�3HQVLRQLVWDV�� D�

)81'$d2� &23(/� UHDOL]D� DQXDOPHQWH� XPD� FDPSDQKD� GH� UDVWUHDPHQWR� GH� FkQFHUHV��

EXVFDQGR�DXPHQWDU�D�SURSRUomR�GH�KRPHQV�H�PXOKHUHV�TXH�UHDOL]DP�RV�H[DPHV�GH�VDQJXH�

RFXOWR� QDV� IH]HV�� PDPRJUDILD� H� FROSR� FLWROyJLFR� QDV� IDL[DV� HWiULDV� H� LQWHUYDORV� GH� WHPSR�

GHILQLGRV� SHOD� )81'$d2� &23(/�� GH� DFRUGR� FRP� R� SURWRFROR� FOtQLFR� H� RV� FULWpULRV�

FLHQWtILFRV��XVDQGR�FRPR�UHIHUrQFLD�R�,1&$���

+iELWRV�6DXGiYHLV

3HULRGLFDPHQWH�� FRQIRUPH� FDOHQGiULR� GLYXOJDGR� DRV� %HQHILFLiULRV�� D� )XQGDomR� &RSHO�

SURPRYH�FDPLQKDGDV�DR�DU�OLYUH��FRPR�IRUPD�GH�LQFHQWLYDU�D�SUiWLFD�GH�KiELWRV�VDXGiYHLV��
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$� LQWHQomR� p� HVWLPXODU� TXH� RV� %HQHILFLiULRV� UHDOL]HP� HVVD� SUiWLFD� SRU� FRQWD� SUySULD��

IUHTXHQWHPHQWH�H�HP�JUXSRV��FRPR�IRUPD GH�WURFDU�H[SHULrQFLDV�

5(&85626�+80$126

2V� SULQFLSDLV� EHQHItFLRV� RIHUWDGRV� DRV� HPSUHJDGRV� VmR� R� 3ODQR� GH�

3UHYLGrQFLD &RPSOHPHQWDU��3ODQR�GH�6D~GH�FRP�FREHUWXUDV�PpGLFR�KRVSLWDODU��RGRQWROyJLFD�

H�GH PHGLFDPHQWRV��FXMD�PHQVDOLGDGH�p�VXEVLGLDGD�HP�����SDUD�RV�HPSUHJDGRV�DGPLWLGRV�

DWp ���GH�MDQHLUR�GH�������3526$Ò'(�,,�� H�HP�����SDUD�RV�HPSUHJDGRV�DGPLWLGRV�D�SDUWLU�

GH����GH�MDQHLUR�GH�������3526$Ò'(�,,,���DX[tOLR�HGXFDomR�FRP�UHHPEROVR�GH�DWp�����GR�

YDORU�GD�PHQVDOLGDGH�SDUD�R�HQVLQR�VXSHULRU�H�GH�SyV�JUDGXDomR�
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x &DPSDQKD�GH� GRDomR� GH� FDGHLUD� GH� URGDV�� FRP�DUUHFDGDomR� H� WURFD�GRV� ODFUHV� GH�
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UHVXOWDGR� IRUPD� IXQGR� H[FOXVLYR� SDUD� RV� SODQRV� 3526$8'(� ,,� H� 3526$8'(� ,,,�� 2�

UHQGLPHQWR�GDV�DSOLFDo}HV�ILQDQFHLUDV�GHVVHV�UHFXUVRV�p�LQFRUSRUDGR�DR�IXQGR�GRV�3ODQRV�
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3526$8'(�,,,�

$V�SDWURFLQDGRUDV�GD�)XQGDomR�&RSHO�VmR�

x &RPSDQKLD�3DUDQDHQVH�GH�(QHUJLD�� &23(/�
x &23(/�*HUDomR�H�7UDQVPLVVmR�6�$
x &23(/�'LVWULEXLomR�6�$
x &23(/�7HOHFRPXQLFDo}HV�6�$ �HP�SURFHVVR�GH�UHWLUDGD�GH�SDWURFtQLR��
x &23(/�&RPHUFLDOL]DomR�6�$
x &23(/�6HUYLoRV 6�$
x &RPSDQKLD�3DUDQDHQVH�GH�*iV�± &203$*$6
x ,QVWLWXWR�GH�7HFQRORJLD�SDUD�R�'HVHQYROYLPHQWR ± /$&7(&
x 7UDGHQHU�/WGD
x 8(*�$UDXFiULD�/WGD
x (OHMRU�&HQWUDLV�(OpWULFDV�GR�5LR�-RUGmR�6�$
x )XQGDomR�&RSHO�GH�3UHYLGrQFLD�H�$VVLVWrQFLD�6RFLDO

2V�SODQRV�3526$8'(�,,�H�3526$8'(�,,,�VmR�SODQRV�FROHWLYRV�HPSUHVDULDLV�QR�VHJPHQWR�GH�
DXWRJHVWmR�� UHJLVWUDGRV� MXQWR� j $JrQFLD� 1DFLRQDO� GH� 6D~GH� 6XSOHPHQWDU� � $16�� VRE� R� Q���
������������� H� Q��� �������������� UHVSHFWLYDPHQWH�� H� FRQFHGHP� EHQHItFLRV� GH� QDWXUH]D�
DPEXODWRULDO��PpGLFR�KRVSLWDODU�FRP�REVWHWUtFLD�� IDUPDFrXWLFD�H�RGRQWROyJLFD��3UHFLILFDGRV�SRU�
IDL[D�HWiULD��RV�SODQRV�VmR�FXVWHDGRV�DWUDYpV�GH�SUHoRV�SUp�HVWDEHOHFLGRV��FRP�FRQWULEXLo}HV�
PHQVDLV� QD� IRUPD� GHILQLGD� QRV UHJXODPHQWRV�� QRV� FRQYrQLRV� FRP� DV� SDWURFLQDGRUDV� H� QRV�
WHUPRV� GH� DGHVmR� ILUPDGRV� FRP� RV� EHQHILFLiULRV� H� VmR� FRQWDELOL]DGRV� H� DGPLQLVWUDGRV�
ILQDQFHLUDPHQWH� FRPR� XP� SODQR� ~QLFR�� 2V� YDORUHV� GDV� FRQWULEXLo}HV� VmR� GHWHUPLQDGRV�
DQXDOPHQWH��DWUDYpV�GH�FiOFXORV�DWXDULDLV��FRP�SHULRGLFLGDGH�QmR�VXSHULRU�D�GR]H�PHVHV��RX�
VHPSUH�TXH�IDWRUHV�H[WHUQRV�DVVLP�R�GHWHUPLQHP�

(P� ��� GH� RXWXEUR� GH� ����� D )XQGDomR�&RSHO� LQDXJXURX� VXD� SULPHLUD� XQLGDGH� GH� $WHQomR�
3ULPiULD� j� 6D~GH ± $36 �)LOLDO��� 2� 3URJUDPD� ³�&XLGDGR´ p XPD XQLGDGH� SLORWR� GH� $36�
GHVWLQDGD� DRV� ³FRSHOLDQRV´ ORWDGRV� QR� .P� �&XULWLED�35� H� VHXV� GHSHQGHQWHV�� &RP� D�
FRQVWDWDomR�GR�VXFHVVR�GR�SURMHWR� D�)XQGDomR�&RSHO�H[SDQGLX�R�SURMHWR�j RXWUDV�ORFDOLGDGHV�
/RQGULQD� H� 0DULQJi�� DEUDQJHQGR� XP� Q~PHUR� PDLRU� GH� XVXiULRV�� FRPR� Mi� FRQVWDYD QR�
3ODQHMDPHQWR�(VWUDWpJLFR� ,QVWLWXFLRQDO� 'HVWDFDPRV�TXH�R 3URJUDPD ³�&XLGDGR´ QmR�VH� WUDWD�
GH� XP� DPEXODWyULR�� PDV� VLP� GH� XP� VLVWHPD� GH� DWHQGLPHQWR� PDLV� DPSOR� H� FRPSOH[R� FRP�
FDSDFLGDGH�GH�UHVROYHU�DWp�����GDV�GHPDQGDV�GH�VD~GH�VHP�D�QHFHVVLGDGH�GH�DWHQGLPHQWR�
GH�0pGLFR�(VSHFLDOLVWD�RX�VHUYLoR�GH�HPHUJrQFLD��FRP�DFRPSDQKDPHQWR GRV�EHQHILFLiULRV�HP�
VXDV�GHPDQGDV�HVSHFtILFDV�H�VHXV�WUDWDPHQWRV�FOtQLFRV��



ϳ

$�HPLVVmR�GHVWDV�GHPRQVWUDo}HV�FRQWiEHLV IRL�DXWRUL]DGD�SHOD�'LUHWRULD�([HFXWLYD�HP �� GH�
PDUoR GH����� SDUD�DSUHFLDomR�GR�&RQVHOKR�)LVFDO�H�DSURYDomR�GR�&RQVHOKR�'HOLEHUDWLYR�HP�
�� GH�PDUoR GH������

�� $35(6(17$d2�'$6�'(02175$d®(6�&217È%(,6

$V�GHPRQVWUDo}HV� FRQWiEHLV IRUDP�HODERUDGDV� H� HVWmR� DSUHVHQWDGDV�HP�PLOKDUHV�GH�5HDLV��
H[FHWR� TXDQGR� LQGLFDGR� SRU� RXWUD� IRUPD� H� HP� FRQIRUPLGDGH� FRP� DV� SUiWLFDV� FRQWiEHLV�
DGRWDGDV�QR�%UDVLO��DSOLFiYHLV�jV�HQWLGDGHV�VXSHUYLVLRQDGDV�SHOD�$JrQFLD�1DFLRQDO�GH�6D~GH�
6XSOHPHQWDU � $16�� HP� FRQVRQkQFLD� FRP� DV� QRUPDV� FRQWLGDV� QD� /HL� Q��� ���������� DOWHUDGD�
SHODV�/HLV�����������H������������QD�/HL�Q������������TXH�UHJXODPHQWD�RV�3ODQRV�3ULYDGRV�GH�
$VVLVWrQFLD�j�6D~GH��QRV�SURQXQFLDPHQWRV��QDV�RULHQWDo}HV�H�QDV�LQWHUSUHWDo}HV�HPLWLGDV�SHOR�
&RPLWr� GH� 3URQXQFLDPHQWRV� &RQWiEHLV�� TXDQGR� UHIHUHQGDGRV� SHOD� $16�� 5HVROXomR� $16� Q��
��������H�SHOD�5HVROXomR�&)&�± &RQVHOKR�)HGHUDO�GH�&RQWDELOLGDGH�Q�������������TXH�DSURYRX�
D�,QWHUSUHWDomR�7pFQLFD�*HUDO��,7*��Q����������5���± (QWLGDGH�VHP�)LQDOLGDGH�GH�/XFURV��

$� GHPRQVWUDomR� GR� IOX[R� GH� FDL[D� IRL� HODERUDGD� SHOR�PpWRGR� GLUHWR�� GH� DFRUGR� FRP�PRGHOR�
SDGUmR� HVWDEHOHFLGR� SHOD� $16�� (P� FRQIRUPLGDGH� FRP� R� &3&� ± ��� GR� &RPLWr� GH�
3URQXQFLDPHQWRV�&RQWiEHLV�� LWHP� ��$�� D� FRQFLOLDomR� HQWUH� R� OXFUR� OtTXLGR�H� R� IOX[R�GH� FDL[D�
OtTXLGR�GDV�DWLYLGDGHV�RSHUDFLRQDLV��HVWi�GHPRQVWUDGD�QD�QRWD�H[SOLFDWLYD�Q������

�� 35,1&,3$,6� 35È7,&$6� &217È%(,6� $'27$'$6� 1$� (/$%25$d2� '$6�
'(021675$d®(6�&217È%(,6

���� (6&5,785$d2�&217È%,/

e�DGRWDGR�R�UHJLPH�GH�FRPSHWrQFLD�SDUD�R�UHJLVWUR��HP�PRHGD�FRUUHQWH�GR�SDtV��GDV�PXWDo}HV�
SDWULPRQLDLV� RFRUULGDV� QR� H[HUFtFLR�� R� TXH� LPSOLFD� QR� UHFRQKHFLPHQWR� GDV� UHFHLWDV�� FXVWRV� H�
GHVSHVDV�QR�SHUtRGR�HP�TXH�HIHWLYDPHQWH�RFRUUHP��LQGHSHQGHQWHPHQWH�GH�VHX�SDJDPHQWR�RX�
UHFHELPHQWR�

���� $7,926�),1$1&(,526

2V�DWLYRV� ILQDQFHLURV� LQFOXHP�RV� WtWXORV�H�YDORUHV�PRELOLiULRV��FRPSRVWR�SRU� WtWXORV�S~EOLFRV�H�
SULYDGRV�GH UHQGD� IL[D��FRP�R�REMHWLYR�GH�VHUHP�QHJRFLDGRV��VHQGR�FRQWDELOL]DGRV�SHOR�YDORU�
GH�PHUFDGR��DOpP�GRV�UHFHEtYHLV�

����������3ROtWLFD�FRQWiELO�GH�UHFRQKHFLPHQWR�H�PHQVXUDomR�GH�DWLYRV�ILQDQFHLURV�

D��$WLYRV�ILQDQFHLURV�D�YDORU�MXVWR�SRU�PHLR�GR�UHVXOWDGR�
2V� DWLYRV� ILQDQFHLURV� GHVLJQDGRV� QHVWD� FDWHJRULD� WrP FRPR� ILQDOLGDGH� H� HVWUDWpJLD� GH�
LQYHVWLPHQWR�PDQWHU�QHJRFLDo}HV�DWLYDV�H�IUHTXHQWHV��$V�PXGDQoDV�GHFRUUHQWHV�GH�YDULDo}HV�
GR� YDORU� MXVWR� VmR� UHJLVWUDGDV� H� DSUHVHQWDGDV� QD�GHPRQVWUDomR�GR� UHVXOWDGR� HP� ³5HVXOWDGR�
ILQDQFHLUR´�QR�H[HUFtFLR�HP�TXH�RFRUUHP��

E� 5HFHEtYHLV
5HFHEtYHLV� VmR� DWLYRV� ILQDQFHLURV� FRP� SDJDPHQWRV� GHWHUPLQiYHLV�� TXH� QmR� VmR� FRWDGRV� HP�
PHUFDGRV�DWLYRV�H�FRPSUHHQGHP�VXEVWDQFLDOPHQWH�DV�³FRQWUDSUHVWDo}HV´�

F��'HWHUPLQDomR�GR�YDORU�MXVWR
3DUD�DSXUDomR�GR�YDORU�MXVWR�GRV�DWLYRV�ILQDQFHLURV�D�(QWLGDGH�DGRWD�DV�VHJXLQWHV�SUiWLFDV��



ϴ

L��7tWXORV�SULYDGRV�

2� YDORU� MXVWR� p� FDOFXODGR� DWUDYpV� GH� PHWRGRORJLD� TXH� FRQVLGHUD� DV� WD[DV� GH� MXURV�� DV�
FDUDFWHUtVWLFDV� H� JDUDQWLDV� GRV� SDSpLV� H� R� ULVFR� GH� FUpGLWR� DVVRFLDGR� DR� HPLWHQWH�� FRQIRUPH�
GHVFULWR�DEDL[R�

x 3DUD� RV� &HUWLILFDGRV� GH� 'HSyVLWR� %DQFiULR� �&'%¶V�� SyV�IL[DGRV� FXMD� UHQWDELOLGDGH� p�
HVWDEHOHFLGD� WHQGR�FRPR�SDUkPHWUR�DV�YDULDo}HV�QDV� WD[DV�GRV� tQGLFHV�GH� SUHoR� �&',���
DOpP� GRV� FRPSRQHQWHV� SULQFLSDLV� GHVFULWRV� DFLPD�� D� SUHFLILFDomR� FRQVLGHUD� WDPEpP� DV�
FDUDFWHUtVWLFDV� GH� UHVJDWH�� TXH� SRGHP� VHU� FRP� RX� VHP� OLTXLGH]� H� SRVVtYHLV� YDULDo}HV�
HQWUH�R�YDORU�GH�FXVWR�DWXDOL]DGR�H�R�SUHoR�MXVWR�SUDWLFDGR�QR�PRPHQWR�GD�YHQGD��

x 3DUD�RV�&'%¶V�FRP�FOiXVXOD�TXH�SHUPLWH�R�UHVJDWH�DQWHFLSDGR�H�XPD�WD[D�GHWHUPLQDGD��
XWLOL]D�VH�D�WD[D�GD�RSHUDomR��

x 3DUD� DV� /HWUDV� )LQDQFHLUDV� FRP� UHQGLPHQWR� SyV�IL[DGR� LQGH[DGR� D� YDULDomR� GR� ,3&$� ±
ËQGLFH 1DFLRQDO� GH� 3UHoRV� DR� &RQVXPLGRU� $PSOR� D� SUHFLILFDomR� FRQVLGHUD� WUrV�
FRPSRQHQWHV�SULQFLSDLV���L��YDULDomR�GR�tQGLFH�,3&$���LL��WD[D�IL[D�FRQWUDWDGD�H��LLL��R�YDORU�
MXVWR�QD�GDWD�GD�QHJRFLDomR�

LL��7tWXORV�S~EOLFRV�H�GHErQWXUHV

2�YDORU� MXVWR� p� FDOFXODGR� FRP�EDVH� QRV� SUHoRV� XQLWiULRV� GR�PHUFDGR� VHFXQGiULR� GLYXOJDGRV�
SHOD�$VVRFLDomR�%UDVLOHLUD�GDV�(QWLGDGHV�GRV�0HUFDGRV�)LQDQFHLURV�H�GH�&DSLWDLV��$1%,0$���

G��&ODVVLILFDomR�GH�QtYHO�

,QIRUPDo}HV� �LQSXWV�� GH� 1tYHO� ��� SUHoRV� FRWDGRV� �QmR� DMXVWDGRV�� HP� PHUFDGRV� DWLYRV� SDUD�
DWLYRV�RX�SDVVLYRV�LGrQWLFRV�D�TXH�D�HQWLGDGH�SRVVD�WHU�DFHVVR�QD�GDWD�GH�PHQVXUDomR�

,QIRUPDo}HV� �LQSXWV�� GH� 1tYHO� ��� LQIRUPDo}HV� �LQSXWV�� TXH� VmR� REVHUYiYHLV� SDUD� R� DWLYR� RX�
SDVVLYR��VHMD�GLUHWD�RX�LQGLUHWDPHQWH��H[FHWR�SUHoRV�FRWDGRV�LQFOXtGRV�QR�1tYHO���

,QIRUPDo}HV��LQSXWV��GH�1tYHO����GDGRV�QmR�REVHUYiYHLV�SDUD�R�DWLYR�RX�SDVVLYR�

H��5HFXSHUDELOLGDGH�GH�DWLYRV�ILQDQFHLURV�

$�(QWLGDGH�DYDOLD�D�FDGD�GDWD�GH�EDODQoR�VH�Ki�HYLGrQFLD�REMHWLYD�GH�SHUGD�RX�GHVYDORUL]DomR�
QRV�DWLYRV�ILQDQFHLURV�

���� ',6321Ë9(/�� &$,;$�(�(48,9$/(17(6�'(�&$,;$

6mR� UHSUHVHQWDGRV� SRU� GHSyVLWRV� EDQFiULRV� VHP� YHQFLPHQWR� TXH� DSUHVHQWDP� ULVFR�
LQVLJQLILFDQWH� GH� PXGDQoD� GH� YDORU� MXVWR� H� VmR� XWLOL]DGRV� SDUD� R� JHUHQFLDPHQWR� GH�
FRPSURPLVVRV�GH�FXUWR�SUD]R�

���� &5e',726�'(�23(5$d®(6�&20�3/$126�'(�$66,67Ç1&,$�¬�6$Ò'(

6mR� UHJLVWUDGRV�H�PDQWLGRV�QR�EDODQoR�SHOR�YDORU�QRPLQDO�GRV� WtWXORV� UHSUHVHQWDWLYRV�GHVVHV�
FUpGLWRV��HP�FRQWUDSDUWLGD�j�FRQWD�GH�UHVXOWDGR�GH�FRQWUDSUHVWDo}HV�HIHWLYDV�GH�RSHUDo}HV�GH�
SODQRV� GH� DVVLVWrQFLD� j� VD~GH�� $� SURYLVmR� SDUD� SHUGDV� VREUH� FUpGLWRV� GH� FRQWUDSUHVWDomR�
HIHWLYD�p�FRQVWLWXtGD�VREUH�YDORUHV�D�UHFHEHU�GH�EHQHILFLiULRV�FRP�WtWXORV�YHQFLGRV�Ki�PDLV�GH�
��� GLDV�� SRU� VH� WUDWDU� GH� SODQR� FROHWLYR� HPSUHVDULDO�� $� DGPLQLVWUDomR� GD� (QWLGDGH� UHYLVD�
SHULRGLFDPHQWH�R�FULWpULR�GH�FRQVWLWXLomR�SDUD�DGHTXi�OD�j�HYROXomR�GD� LQDGLPSOrQFLD�GH�VXD�
FDUWHLUD�



ϵ

���� ,02%,/,=$'2

5HJLVWUDGR� DR� FXVWR� GH� DTXLVLomR�� GH EHQV� QHFHVViULRV� DR� IXQFLRQDPHQWR� GDV 8QLGDGHV GH�
6HUYLoRV GH�$WHQomR�3ULPiULD�GH�6D~GH �$36��

���� ,17$1*Ë9(/

5HJLVWUDGR�DR�FXVWR�GH�IRUPDomR��GH�HVWUXWXUD�ItVLFD�QHFHVViULD�SDUD�LPSODQWDomR�GH�8QLGDGHV
GH�6HUYLoRV GH�$WHQomR�3ULPiULD�GH�6D~GH �$36���

���� '(0$,6�$7,926�&,5&8/$17(6�(�12�&,5&8/$17(6

2V� GHPDLV� DWLYRV� FLUFXODQWHV H� QmR� FLUFXODQWHV VmR� GHPRQVWUDGRV� DRV� YDORUHV� GH� FXVWR� RX�
UHDOL]DomR��LQFOXLQGR��TXDQGR�DSOLFiYHO��RV�UHQGLPHQWRV�DXIHULGRV�

���� 3529,6®(6�7e&1,&$6�'(�23(5$d®(6�'(�$66,67Ç1&,$�¬�6$Ò'(

&RQVWLWXtGDV�GH�DFRUGR�FRP�RV�FULWpULRV�HVWDEHOHFLGRV�QD�51 Q��������� H�VXDV�DOWHUDo}HV��51�
Q����������GD�$JrQFLD�1DFLRQDO�GH�6D~GH�6XSOHPHQWDU�± $16�

���� (67,0$7,9$6�&217È%(,6 &5Ë7,&$6

$V�HVWLPDWLYDV�FRQWiEHLV�IRUDP�EDVHDGDV�QR� MXOJDPHQWR�GD�DGPLQLVWUDomR�SDUD�GHWHUPLQDomR�
GR�YDORU�DGHTXDGR�D�VHU� UHJLVWUDGR�QDV� GHPRQVWUDo}HV�FRQWiEHLV�� FXMD�PHWRGRORJLD� DGRWDGD�
HQYROYH� QRUPDOPHQWH� IDWRUHV� REMHWLYRV� H� VXEMHWLYRV�� ,WHQV� VLJQLILFDWLYRV� VXMHLWRV� D� HVVDV�
HVWLPDWLYDV� H� SUHPLVVDV� LQFOXHP� D� YLGD� ~WLO� GR� DWLYR� LPRELOL]DGR�� D� DYDOLDomR� GD� FDUWHLUD� GH�
LQYHVWLPHQWRV�� D� SURYLVmR� SDUD� FUpGLWRV� GH� OLTXLGDomR� GXYLGRVD�� D� SURYLVmR� SDUD� GHPDQGDV�
MXGLFLDLV�� DWLYRV� H� SDVVLYRV� UHODFLRQDGRV� DRV� EHQHILFLiULRV�� $ OLTXLGDomR� GDV� WUDQVDo}HV�
HQYROYHQGR�HVVDV�HVWLPDWLYDV�SRGHUi�HYHQWXDOPHQWH� UHVXOWDU� HP�YDORUHV�GLIHUHQWHV�GDTXHOHV�
SURYLVLRQDGRV��9LVDQGR�D� XP�DFRPSDQKDPHQWR�SHUPDQHQWH�GHVVDV� HVWLPDWLYDV��D�)XQGDomR�
&RSHO� UHYLVD�� FRQIRUPH� R� FDVR�� DV� PHWRGRORJLDV� H� DV� SUHPLVVDV� LQHUHQWHV� SHOR� PHQRV�
DQXDOPHQWH�

����� 3$75,0Ð1,2�62&,$/

2� SDWULP{QLR� VRFLDO� GD� (QWLGDGH� FRUUHVSRQGH� DRV� UHVXOWDGRV� VXSHUDYLWiULRV�� OtTXLGRV� GRV�
UHVXOWDGRV�GHILFLWiULRV�GH�VXD�DWLYLGDGH��DFXPXODGRV�DWp�D�GDWD�GR�EDODQoR�

�� $3/,&$d®(6 ),1$1&(,5$6

(P��� GH�GH]HPEUR��DSUHVHQWDYDP�D�VHJXLQWH�FRPSRVLomR�

$V�DSOLFDo}HV� LQFOXHP�RV� UHFXUVRV�JDUDQWLGRUHV�GDV� UHVHUYDV� WpFQLFDV�� YLQFXODGDV�j�$JrQFLD�
1DFLRQDO� GH� 6D~GH� 6XSOHPHQWDU� QRV� WHUPRV� GD� 51� Q��� ������� H� VXDV� DOWHUDo}HV��
UHSUHVHQWDGDV� SRU� ������ 171�%�V� QR YDORU� GH� 5�� ������ ������� 171�%�V QR� YDORU� GH� 5��
�������HP������� YDORU�HVWH�VXSHULRU�jV�SURYLV}HV� WpFQLFDV�GR�SHUtRGR��QmR�FRQVLGHUDGRV�RV�
VDOGRV�GD�3URYLVmR�GH�(YHQWRV�6LQLVWURV�D�/LTXLGDU�TXH� WHQKDP�VLGR�DYLVDGRV�QRV�~OWLPRV����
GLDV��FRQIRUPH�H[FHomR�SUHYLVWD�QR�DUW������SDUiJUDIR�~QLFR��GHVWD�UHVROXomR�

���������� ����������

7tWXORV�3~EOLFRV ������� �������
&UpGLWRV�3ULYDGRV�H�'HSyVLWRV ������ ������

727$/�'$�5(1'$�),;$ ������� �������
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2V�YDORUHV� ODQoDGRV�QD�'HPRQVWUDomR�GR�5HVXOWDGR�FRPR�5HFHLWDV�)LQDQFHLUDV�H�'HVSHVDV�
)LQDQFHLUDV�UHIHUHP�VH�DR�UHJLVWUR�GDV�UHQWDELOLGDGHV�GLiULDV�GRV�WtWXORV��SRVLWLYDV�RX�QHJDWLYDV��
(P� SHUtRGRV� GH� PDLRU� YRODWLOLGDGH� GR� PHUFDGR� ILQDQFHLUR�� D� VRPD� GHVVHV� YDORUHV� WHQGH� D�
FUHVFHU�QR�FDVR�GRV�WtWXORV�SUHFLILFDGRV�³D�PHUFDGR´��SRUpP�D�LQIRUPDomR�PDLV�UHOHYDQWH�QHVVH�
LWHP�GD�'5(�p�D�GLIHUHQoD�HQWUH�RV�YDORUHV�RX��R�5HVXOWDGR�)LQDQFHLUR�/tTXLGR�

2V�WtWXORV�S~EOLFRV�QR�PRQWDQWH�GH�5��������� �5����������HP��������VmR�FODVVLILFDGRV�FRPR�
WtWXORV� GH�1tYHO� �� SRU� SRVVXtUHP�DWLYRV� FRWDGRV� HP�PHUFDGRV� DWLYRV�� VHQGR TXH�RV�&UpGLWRV�
3ULYDGRV�H�'HSyVLWRV GH�5�������� �5�������� HP�������� VmR�FODVVLILFDGRV� FRPR� WtWXORV� GH�
1tYHO���

�� &5e',726�'(�23(5$d®(6�&20�3/$126�'(�$66,67Ç1&,$�¬�6$Ò'(

5HJLVWUD�RV�YDORUHV�GH�0HQVDOLGDGHV�D�5HFHEHU�H�D�3DUWLFLSDomR�GRV�%HQHILFLiULRV�HP�(YHQWRV�
,QGHQL]DGRV��FRSDUWLFLSDo}HV���FRQIRUPH�TXDGUR�DEDL[R��

$�VHJXLU�OLVWDPRV�D�FRPSRVLomR�GRV�YDORUHV�D�UHFHEHU�SRU�LGDGH�GH�YHQFLPHQWR�

���������� ����������

&RQWUDSUHVWDomR�3HFXQLiULD�D�5HFHEHU ��� ���

������&RQWDSUHVWDo}HV ��� ���
����������3URYLVmR�SDUD�SHUGD�VREUH�FUpGLWRV ����� �����

3DUWLFLSDomR�GRV�%HQHILFLiULRV�HP�(YHQWRV�,QGHQL]DGRV ����� �����

������3DUWLFLSDo}HV ����� �����
����������3URYLVmR�SDUD�SHUGD�VREUH�FUpGLWRV ������� �������

2SHUDGRUDV�GH�3ODQRV�GH�$VVLVWrQFLD�j�6DXGH ��� ���

2XWURV�&UpGLWRV�GH�2SHUDo}HV�FRP�3ODQRV�GH�$VVLVWrQFLD�j�6D~GH �� ���

7RWDO�&UpGLWRV�GH�2SHUDo}HV�FRP�3ODQRV�GH�$VVLVWrQFLD�j�6D~GH ����� �����

���������� ����������

&UpGLWRV�GH�2SHUDo}HV�FRP�SODQRV�GH�$VVLVW��j�6D~GH
$�YHQFHU ����� �����
9HQFLGRV�DWp����GLDV ��� ���
9HQFLGRV�Ki�PDLV�GH����GLDV ����� �����

7RWDO ����� �����

0RYLPHQWDomR�GD�3URYLVmR�GH�3HUGDV
6DOGR�GR�LQtFLR�GR�H[HUFtFLR ������� �������

&RQVWLWXLo}HV ���� �����
5HYHUV}HV�%DL[DV ��� �����

7RWDO ������� �������

6DOGR�QR�ILP�GR�3HUtRGR�([HUFtFLR ����� �����
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�� '(3Ï6,726�-8',&,$,6�(�),6&$,6

�D�� 'HSyVLWRV� -XGLFLDLV� ,166� � VDOGR� GH� GHSyVLWRV� MXGLFLDLV� VREUH� DV� H[HFXo}HV� ILVFDLV� Q��V�
�������������������� H� ��������������������� UHIHUHQWHV� jV� 1RWLILFDo}HV� )LVFDLV� GH�
/DQoDPHQWRV�GH�'pELWR�± 1)/'
V�Q��V�����������������������������H�Q����������������SDUD�DV�
TXDLV�D�(QWLGDGH�YHP�GHSRVLWDQGR� MXGLFLDOPHQWH�RV� YDORUHV�H[LJLGRV�� H�GH�GHSyVLWRV� MXGLFLDV�
UHIHUHQWHV� DR SURFHVVR� ������������������� QR� TXDO� D� )XQGDomR� GLVFXWH� D� OHJDOLGDGH� GD�
FREUDQoD� GDV� FRQWULEXLo}HV� VRFLDLV� SUHYLVWDV� QR� DUW�� ���� LQFLVRV� ,,,� H� ,9�� GD� /HL� Q�� ����������
LQFLGHQWHV� VREUH� UHPXQHUDo}HV� SDJDV� D� PpGLFRV� H� GHQWLVWDV� H� VREUH� VHUYLoRV� TXH� OKH� VmR�
SUHVWDGRV� SRU� FRRSHUDGRV� SRU� LQWHUPpGLR� GH� FRRSHUDWLYDV� GH� WUDEDOKR�� (VWmR FRQVWLWXtGDV�
SURYLV}HV�SDVVLYDV�GRV�GHSyVLWRV�DFLPD�PHQFLRQDGRV��QRWD���D���

�E�� &RQWHPSOD� RV� GHSyVLWRV� MXGLFLDLV� GH� 3,6� H� &2),16� UHIHUHQWHV DR� SURFHVVR� QR� TXDO� D�
(QWLGDGH� GLVFXWH� D� OHJDOLGDGH� GD� FREUDQoD� GHVVHV� WULEXWRV� (VWmR� FRQVWLWXtGDV� SURYLV}HV�
SDVVLYDV�GRV�GHSyVLWRV�DFLPD�PHQFLRQDGRV��QRWD���E���

�F�� (P� ��� GH� MDQHLUR� GH� ������ IRL� HIHWXDGR� GHSyVLWR� MXGLFLDO� HP� JDUDQWLD� j� H[HFXomR� GRV�
SURFHVVRV� DGPLQLVWUDWLYRV� ILVFDLV� Q�� ������������ H� Q�� ������������ UHODFLRQDGRV DR� ,66��
0XQLFtSLR�GH�&XULWLED�35��$�)XQGDomR�&RSHO�PDQWpP�SURYLVLRQDGR�HP�VHX�SDVVLYR�FRQWLQJHQWH�
VRPHQWH�R�KRQRUiULR�GH�r[LWR�GR�DGYRJDGR VREUH�R�YDORU�D�VHU�FDQFHODGR �QRWD���F���

2V�GHSyVLWRV�MXGLFLDLV�HVWmR�DWXDOL]DGRV�DWp�D�GDWD�GR�EDODQoR�

�� 3529,6®(6�7e&1,&$6�'(�23(5$d®(6�'(�$66,67Ç1&,$�¬�6$Ò'(

3URYLVmR�GH ,QVXILFLrQFLD�GH�&RQWUDSUHVWDomR�± 3,&
5HIHUH�VH� j� LQVXILFLrQFLD� GH� FRQWUDSUHVWDomR�SUrPLR� SDUD� FREHUWXUD� GH� HYHQWRV�VLQLVWURV� D�
RFRUUHU��TXDQGR�FRQVWDWDGR��&RQVWLWXtGD�GH�DFRUGR�FRP�D�51�Q�����������GD�$JrQFLD�1DFLRQDO�
GH�6D~GH�6XSOHPHQWDU�

3URYLVmR�GH�(YHQWRV�D�/LTXLGDU�� 3(6/
&RQVWLWXtGD� SRU� HYHQWRV� GH� DVVLVWrQFLD� PpGLFR�KRVSLWDODU� H� RGRQWROyJLFD�� UHFRQKHFLGRV� FRP�
EDVH�QD�GDWD�GR�SURWRFROR�GH�HQWUHJD�GD�IDWXUD�GR�SUHVWDGRU�GR�VHUYLoR��7DO�PHGLGD�DWHQGH�R�
GLVSRVWR� QR� DUWLJR� �� GD� 51� Q��� ������ H� DOWHUDo}HV� GD� $JrQFLD� 1DFLRQDO� GH� 6D~GH�
6XSOHPHQWDU�

3URYLVmR�GH�(YHQWRV�2FRUULGRV�H�1mR�$YLVDGRV�� 3(21$
&RQVWLWXtGD� GH� DFRUGR� FRP� RV� FULWpULRV� HVWDEHOHFLGRV� QR� DUWLJR� ��� GD� 51� Q��� ������ H�
DOWHUDo}HV��GD�$JrQFLD�1DFLRQDO�GH�6D~GH�6XSOHPHQWDU�± $16��2�YDORU�GHVVD�SURYLVmR�HVWi�

���������� ����������

���,QVV��D� ������ ������
���3LV�&RILQV��E� ������ ������
���,66��F�� ����� �����

������� �������

���������� ����������

3URYLVmR�SDUD�(YHQWRV�2FRUULGRV�H�1mR�$YLVDGRV���2XWURV�3UHVW� ������ ������
3URYLVmR�GH�(YHQWRV�D�/LTXLGDU�SDUD�2XWURV�3UHVWDGRUHV ������ ������
3URYLVmR�GH�,QVXILFLrQFLD�GH�&RQWUDSUHVWDomR���3,& ������ �
3URYLVmR�GH�(YHQWRV�D�/LTXLGDU�686 ��� ���
3URYLVmR�SDUD�(YHQWRV�2FRUULGRV�H�1mR�$YLVDGRV���686 ��� �

������ ������
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LQWHJUDOPHQWH� FRQVWLWXtGR� FRP� VHX� UHVSHFWLYR� DWLYR� JDUDQWLGRU� YLQFXODGR� j� UHIHULGD� DJrQFLD�
UHJXODGRUD�

$V�UHIHULGDV�SURYLV}HV�DSUHVHQWDYDP�DV�VHJXLQWHV�PRYLPHQWDo}HV�

�� 'e%,726�',9(5626

2� VDOGR� p� FRPSRVWR� VXEVWDQFLDOPHQWH� SRU� YDORUHV� D� UHHPEROVDU� DR� 3ODQR� GH� *HVWmR�
$GPLQLVWUDWLYD� UHIHUHQWH� GHVSHVDV� DGPLQLVWUDWLYDV� GR� PrV�� DSXUDGDV� FRQIRUPH� VLVWHPDV� GH�
FXVWRV��

�� 3529,6®(6�-8',&,$,6

D� 6DOGR�GH�SURYLV}HV�GDV�H[HFXo}HV�ILVFDLV�Q�����������������������H����������������������
UHIHUHQWHV jV�1RWLILFDo}HV�)LVFDLV�GH�/DQoDPHQWRV�GH�'pELWR�± 1)/'
V�Q��V���������������
��������������H�Q�����������������H�GR�SURFHVVR��������������������QR�TXDO�D�)XQGDomR�
GLVFXWH�D�OHJDOLGDGH�GD�FREUDQoD�GDV�FRQWULEXLo}HV�VRFLDLV�SUHYLVWDV�QR�DUW������LQFLVRV�,,,�H�
,9��GD�/HL�Q������������LQFLGHQWHV�VREUH�UHPXQHUDo}HV�SDJDV�D�PpGLFRV�H�GHQWLVWDV�H�VREUH�
VHUYLoRV�TXH�OKH�VmR�SUHVWDGRV�SRU�FRRSHUDGRV�SRU�LQWHUPpGLR�GH�FRRSHUDWLYDV�GH�WUDEDOKR�
$� (QWLGDGH� YHP� GHSRVLWDQGR� MXGLFLDOPHQWH� RV� YDORUHV� DSXUDGRV� GH� ,166�� UHFRQKHFHQGR�
SURYLVmR�SDUD�FRQWLQJrQFLDV�GHVVHV�GHSyVLWRV�MXGLFLDLV��QRWD����

E� $ SURYLVmR�GH�FRQWLQJrQFLD�GH�3,6�H�&2),16�� UHIHUH�VH�DR�SURFHVVR�QR�TXDO�D�)XQGDomR�
&RSHO�GLVFXWH�D� OHJDOLGDGH�GD�FREUDQoD�GHVVHV� WULEXWRV��FODVVLILFDGR FRPR� ULVFR�SURYiYHO�
GH� SHUGD�� $R� HGLWDU� D� /HL� Q��� ���������� H� D� ,1� 5)%� Q��� ��������� R� JRYHUQR� DPSOLRX� R�
FRQFHLWR�GH�EDVH�WULEXWiYHO�GR�3,6�H�GD�&2),16�D�SDUWLU�GR�H[HUFtFLR�GH�������%XVFDQGR�
SUHVHUYDU� R� GLUHLWR� GH� LVHQomR� GHVVHV� WULEXWRV�� FRQTXLVWDGR� MXGLFLDOPHQWH� QD� DomR�

3URYLVmR�GH�
,QVXILFLrQFLD�GH�

&RQWUDSUHVWDo}HV

3URYLVmR�GH�
(YHQWRV�D�/LTXLGDU���

3(6/

3URYLVmR�GH�(YHQWRV�
2FRUULGRV�H�1mR�

$YLVDGRV���3(21$ 727$/

6DOGR�HP����������� � ������ ������ ������

&RQVWLWXLo}HV � ������� ����� �������
5HYHUV}HV � �������� ���� ��������
%DL[DV � ��������� � ���������

6DOGR�HP����������� � ������ ������ ������

&RQVWLWXLo}HV ������ ������� ����� �������
5HYHUV}HV � �������� ������� ��������
%DL[DV � ��������� � ���������

6DOGR�HP����������� ������ ������ ������ ������

���������� ����������

3ODQR�GH�*HVWmR�$GPLQLVWUDWLYD���5HHPEROVR ����� �����
3DJDPHQWRV�5HFXVDGRV ��� ���
2XWURV ��� ���

����� �����

���������� ����������

7ULEXWiULDV ������� �������

���,QVV��D� ������ ������
���3LV�&RILQV��E� ������ ������
���,66��F�� ��� ���

&tYHLV��G� ��� ���
7UDEDOKLVWDV��H� ����� �

������� �������
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���������������������D�)XQGDomR�&RSHO�FRQWUDWRX�FRQVXOWRULD�MXUtGLFD�SDUD�LQJUHVVDU�FRP�
QRYD� DomR� MXGLFLDO� H� UHDYDOLDU� DV� EDVHV� GH� FiOFXOR� GR� WULEXWR�� SRLV�� PHVPR� GLDQWH� GD�
PXGDQoD� QD� OHJLVODomR�� FRQWLQXD� FRP� R� HQWHQGLPHQWR� GH� TXH� QmR� SRVVXL� ³IDWXUDPHQWR´�
FRPR�EDVH�GH� FiOFXOR� GR�3,6� �������� H� GD�&2),16� ������$� SDUWLU� GH� ������ D�(QWLGDGH�
SDVVRX� D� GHSRVLWDU� MXGLFLDOPHQWH� RV� YDORUHV� DSXUDGRV� GH� 3,6� H� &2),16�� UHFRQKHFHQGR�
SURYLVmR�SDUD�FRQWLQJrQFLDV�VREUH�D�WRWDOLGDGH�GHVVHV�GHSyVLWRV�MXGLFLDLV��QRWD����

ĐͿ (P�GH]HPEUR� GH� ����� D� )XQGDomR�&RSHO� FRQWUDWRX� DVVHVVRULD� MXUtGLFD� HVSHFLDOL]DGD� H�
SURWRFRORX�LPSXJQDomR�GR�3URFHVVR�$GPLQLVWUDWLYR�Q���������������QR�TXDO�R�0XQLFtSLR�GH�
&XULWLED� HPLWLX� ��� $XWRV� GH� ,QIUDomR� YLVDQGR� j� FREUDQoD� GH� ,66 DFUHVFLGR� GH�PXOWDV� H�
MXURV�� GHFRUUHQWHV�� SULQFLSDOPHQWH�� GRV� VHUYLoRV� QD� iUHD� GH� VD~GH�� WRPDGRV� GH� SHVVRDV�
ItVLFDV�H� MXUtGLFDV�GXUDQWH�R�SHUtRGR�GH������D�������$�GHIHVD�VROLFLWRX�H�IXQGDPHQWRX�R�
LQWHJUDO� FDQFHODPHQWR� GH� WRGRV� RV� $XWRV� GH� ,QIUDomR� HPLWLGRV�� $� GHFLVmR� HP� SULPHLUD�
LQVWkQFLD�FDQFHORX�LQWHJUDOPHQWH���$XWRV�GH�,QIUDomR����IRUDP�UHWLILFDGRV����IRL�VXEVWLWXtGR
�3URFHVVR�$GPLQLVWUDWLYR�Q������������� H���IRUDP�PDQWLGRV��(VWH�SURFHVVR p�FODVVLILFDGR�
FRPR� SHUGD� SRVVtYHO� (P� ��� GH� MDQHLUR� GH� ������ IRL� HIHWXDGR� GHSyVLWR� HP� JDUDQWLD� GD�
H[HFXomR� DRV� SURFHVVRV� DGPLQLVWUDWLYRV� ILVFDLV� Q�� ������������ H� Q�� �������������
0XQLFtSLR� GH� &XULWLED�35� H� LPSHWUDGR� 0DQGDGR� GH� 6HJXUDQoD� Q�� ��������
����������������� YLVDQGR� R� FDQFHODPHQWR� GHVVHV� GpELWRV� �QRWD� ���� $� )XQGDomR� &RSHO�
PDQWpP� SURYLVLRQDGR� HP VHX� SDVVLYR� FRQWLQJHQWH VRPHQWH� R� KRQRUiULR GH� r[LWR� GR�
DGYRJDGR�GH������VREUH�R�YDORU�D�VHU�FDQFHODGR��

G� 5HIHUHQWH j SURYLVmR�GH�� Do}HV�FtYHLV��FODVVLILFDGRV�FRPR�SHUGD�SURYiYHO��'LYXOJD�VH�D�
H[LVWrQFLD�GH��� Do}HV�FtYHLV��QR�PRQWDQWH�HVWLPDGR�GH�5�������FODVVLILFDGRV�FRPR SHUGD�
SRVVtYHO���

H� 5HIHUHQWH�j�SURYLVmR�GH�DomR WUDEDOKLVWD�FODVVLILFDGDV�FRPR�SHUGD�SURYiYHO��

1mR�H[LVWHP�RXWUDV�FRQWLQJrQFLDV�FODVVLILFDGDV�FRPR�SHUGD�SRVVtYHO�

��� 3$57(6�5(/$&,21$'$6

(P� DWHQGLPHQWR� DR� 3URQXQFLDPHQWR� 7pFQLFR� &3&� ���� GR� &RPLWr� GH� 3URQXQFLDPHQWRV�
&RQWiEHLV��SRU�IRUQHFHU�SODQR�GH�EHQHItFLRV�SyV�HPSUHJR�SDUD�EHQHItFLR�GRV�HPSUHJDGRV�GDV�
3DWURFLQDGRUDV� GD� )XQGDomR� &RSHO�� GLYXOJD�VH� R� YDORU� GDV� GHVSHVDV� FRP� UHPXQHUDomR��
HQFDUJRV� H� EHQHItFLRV�� SDJRV� DRV� HPSUHJDGRV� H� DGPLQLVWUDGRUHV� QD�*HVWmR� $VVLVWHQFLDO� GD�
(QWLGDGH� QR� PRQWDQWH� GH 5�� ������ GH� DGPLQLVWUDomR� GLUHWD� �5� ������ HP� ������ 5�� ����
UHIHUHQWH�j�$36��5�����HP�������

2V�3ODQRV�3526$8'(�,,�H�3526$8'(�,,,��GLVSRQLELOL]DP�DVVLVWrQFLD�PpGLFD��RGRQWROyJLFD H�
IDUPDFrXWLFD SDUD� RV� EHQHILFLiULRV� GHYLGDPHQWH� ILOLDGRV� H� VHXV� GHSHQGHQWHV�� VHMDP�
HPSUHJDGRV�GR�TXDGUR�SUySULR�GD�HQWLGDGH��GDV�SDWURFLQDGRUDV��RX�DSRVHQWDGRV��2V�UHFXUVRV�
GRV� SODQRV� VmR� SURYHQLHQWHV� GDV� PHQVDOLGDGHV� �SUrPLRV�� SDJRV� SHORV� EHQHILFLiULRV�� FRP�
VXEVtGLRV� GDV� 3DWURFLQDGRUDV�� FRQIRUPH� UHJUDV�� OLPLWHV� H� FRQGLo}HV� HVWDEHOHFLGRV� HP� VHXV�
FRQYrQLRV�GH�DGHVmR�FRP�D�)XQGDomR�&RSHO��FRQIRUPH�GHVFULWR�QR�TXDGUR�DEDL[R��
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��� &2175$35(67$d®(6�()(7,9$6�'(�3/$12�'(�$66,67Ç1&,$�¬�6$Ò'(

��� (9(1726�,1'(1,=È9(,6�/Ë48,'26

��� '(63(6$6�$'0,1,675$7,9$6

$�FRQWD�GH�2XWUDV�'HVSHVDV�$GPLQLVWUDWLYDV�UHJLVWUD D�SDUWLU�GR� H[HUFtFLR�GH������ D�YDULDomR�
GD�SURYLVmR�SDUD�SHUGDV�HP�SURFHVVRV�MXGLFLDLV�FRQWUD�R�,166��1RWD����

���������� ����������

&RQWUDSUHVWDo}HV�GH�$VVLVW��0+�2GRQWR���3DWURFLQDGRU ������� �������
&RQWUDSUHVWDo}HV�GH�$VVLVW��0+�2GRQWR���3DUWLFLSDQWH ������� �������
&RQWUDSUHVWDo}HV�GH�&RQYrQLR�GH�5HFLSURFLGDGH ������� �����
9DULDomR�GDV�3URY��7pF��GH�$VVLVW��0pGLFR�+RVSLWDODU �������� �

������� �������

���������� ����������

(YHQWRV�&RQKHFLGRV�RX�$YLVDGRV ��������� ���������
��$VVLVWrQFLD�0pGLFR�+RVSLWDODU ��������� ���������
��$VVLVWrQFLD�2GRQWROyJLFD �������� ��������
��6LVWHPD�ÒQLFR�GH�6D~GH���686 ����� �����

5HFXSHUDomR�GH�(YHQWRV�&RQKHFLGRV�RX�$YLVDGRV ������ ������
��*ORVD�QD�$VVLVWrQFLD�0pGLFR�+RVSLWDODU ������ ������
��5HFXSHUDomR�SRU�FR�SDUWLFLSDoDR�$VVLVWrQFLD�0pGLFR�+RVSLWDODU ������ ������
��5HFXSHUDomR�SRU�FR�SDUWLFLSDoDR�$VVLVWrQFLD�2GRQWROyJLFD ����� �����
��*ORVD�QD�$VVLVWrQFLD�2GRQWROyJLFD ����� �����

9DULDomR�GD�3URYLVmR�GH�(YHQWRV�2FRUULGRV�H�1mR�$YLVDGRV ������� �������

��������� ���������

$36 $GP 'LUHWDV $36 $GP 'LUHWDV

3HVVRDO ��� ������ ����� �� ������ ��
6HUYLoRV�GH�7HUFHLURV ��� ����� �� �� ����� ���
/RFDOL]DomR�H�)XQFLRQDPHQWR �� ����� ��� � ����� ���
3XEOLFLGDGH�H�3URSDJDQGD �� �� � � �� �
7ULEXWRV � �� ����� � �� �����
2XWUDV �� ����� ��� � ��� �����

��� ������ ����� �� ������ �����

7RWDO ������ ������ ������ ������

���������� ����������

5DWHLR�3*$ 5DWHLR�3*$
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��� ,167580(1726�),1$1&(,526�(�*(5(1&,$0(172�'(�5,6&26

����� ,167580(1726�),1$1&(,526

$�)XQGDomR�&RSHO��QD�TXDOLGDGH�GH�DGPLQLVWUDGRU�GR�3ODQR�GH�6D~GH��SDUWLFLSD�GH�RSHUDo}HV�
HQYROYHQGR� LQVWUXPHQWRV� ILQDQFHLURV� FRP� R� REMHWLYR� GH� DSOLFDU� H� UHQWDELOL]DU� VHXV� UHFXUVRV�
ILQDQFHLURV�GLVSRQtYHLV��2V�ULVFRV�DVVRFLDGRV�D�HVWHV� LQVWUXPHQWRV�VmR�JHUHQFLDGRV�SRU�PHLR�
GH�HVWUDWpJLDV�FRQVHUYDGRUDV��YLVDQGR�VHJXUDQoD��OLTXLGH]�H�UHQWDELOLGDGH��

2� 3ODQR� GH� 6D~GH� QmR� SRVVXL� RSHUDo}HV� FRP� GHULYDWLYRV� H�RX� TXH� WHQKDP� FDUiWHU�
HVSHFXODWLYR�� YLVWR� TXH� Ki� YHGDomR� H[SUHVVD� SDUD� D� UHDOL]DomR� GHVWH� WLSR� GH� RSHUDomR� QD�
FDUWHLUD�GH�LQYHVWLPHQWRV�GR�3ODQR�GH�6D~GH�

����� *(5(1&,$0(172�'(�5,6&26

2�3ODQR� GH� 6D~GH� HVWi� H[SRVWR� D� GLYHUVRV� ULVFRV� LQHUHQWHV� j� QDWXUH]D� GH� VXDV� RSHUDo}HV��
GHQWUH�RV�TXDLV�GHVWDFDP�VH�RV�IDWRUHV�GH�ULVFR�

D� 5LVFR�GH�FUpGLWR�
2�ULVFR�GH�FUpGLWR�DVVRFLDGR�j�SRVVLELOLGDGH�GR�QmR�UHFHELPHQWR�GH�YDORUHV�FREUDGRV�GRV�
EHQHILFLiULRV p� DWHQXDGR� SHOR� GpELWR� GLUHWR� HP� IROKD� GH� SDJDPHQWR�� SHOR� S~EOLFR� UHVWULWR�
DRV� HPSUHJDGRV� H� H[�HPSUHJDGRV� GDV� HPSUHVDV� SDWURFLQDGRUDV� GD� (QWLGDGH� H� SHOD�
SRVVLELOLGDGH� OHJDO� GH� LQWHUUXSomR� GR� DWHQGLPHQWR� DRV� EHQHILFLiULRV� GH� SODQR� GH� VD~GH�
DSyV�GHWHUPLQDGR�SHUtRGR�GH�LQDGLPSOrQFLD��2�3ODQR�GH�6D~GH�WDPEpP�HVWi�VXMHLWR�D�ULVFR�
GH�FUpGLWR�DVVRFLDGR�jV�VXDV�DSOLFDo}HV�ILQDQFHLUDV��(VWH�ULVFR�p�DWHQXDGR�SHOD�UHVWULomR�
GH�VXDV�RSHUDo}HV�D�LQVWLWXLo}HV�ILQDQFHLUDV�FRQVLGHUDGDV�GH�SULPHLUD�OLQKD�SHOR�PHUFDGR�H�
FRQFHQWUDomR�GDV�DSOLFDo}HV�HP�WtWXORV�S~EOLFRV�GH�UHQGD�IL[D�H�FXUWR�SUD]R�GH�YHQFLPHQWR�

E� 5LVFR�GH�PHUFDGR�
2�ULVFR�GH�PHUFDGR�p�D�SRVVLELOLGDGH�GH�RFRUUrQFLD�GH�SHUGD�UHVXOWDQWH�GD�YRODWLOLGDGH�GRV�
SUHoRV�GH�PHUFDGR��GHFRUUHQWH�GD�YDULDomR�GDV�FRWDo}HV�GH�PRHGD�HVWUDQJHLUD��GDV�WD[DV�
GH�MXURV��GRV�SUHoRV�GDV�Do}HV�H�GRV�SUHoRV GH�PHUFDGRULDV��FRPPRGLWLHV��
1D� )XQGDomR� &RSHO�� D� JHVWmR� GR� ULVFR� GH� PHUFDGR� VH� Gi� SULQFLSDOPHQWH� DWUDYpV� GD�
GLYHUVLILFDomR� GRV� LQYHVWLPHQWRV� HP� VHWRUHV� GD� LQG~VWULD�� HVWUDWpJLDV� GH� LQYHVWLPHQWR� H�
VHJPHQWRV�GH�DWLYRV��2 DFRPSDQKDPHQWR�p�IHLWR�SRU�PHLR�GD�DYDOLDomR�GR�GHVHPSHQKR�GD�
HVWUDWpJLD�DGRWDGD�HP�UHODomR�DR�SODQHMDGR�H�VH�XWLOL]D�GH�PRGHOR�GH�PRQLWRUDPHQWR�GH�
ULVFR� GHVFULWR� HP�0DQXDO� GH� ,QYHVWLPHQWR�� SRGHQGR� R� ULVFR� GH� PHUFDGR� VHU� PHGLGR� GH�
GXDV�PDQHLUDV��ULVFR�DEVROXWR�RX�ULVFR�UHODWLYR�
1R� FDVR� GRV� SODQRV� GH� VD~GH�� XWLOL]D�VH� R� ULVFR� UHODWLYR�� TXH�PHQVXUD� R� ULVFR� GD� SHUGD�
SRWHQFLDO� GD� FDUWHLUD� HP� UHODomR� D� XP� tQGLFH� GH� UHIHUrQFLD� �EHQFKPDUN�� SRU� PHLR� GRV�
UHWRUQRV�KLVWyULFRV�GRV DWLYRV�

F� 5LVFR�GH�OLTXLGH]�
$� (QWLGDGH� PRQLWRUD� R� ULVFR� GH� LQVXILFLrQFLD� GH� UHFXUVRV�� DGPLQLVWUDQGR� DV� ILQDQoDV� GR�
3ODQR�GH�6D~GH�GH�PRGR�D�JDUDQWLU�R�FXPSULPHQWR�GH�VXDV�REULJDo}HV�QR�FXUWR�H� ORQJR�
SUD]R��

G� 5LVFR�2SHUDFLRQDO�
2� ULVFR� RSHUDFLRQDO� p� GHILQLGR� FRPR� D� SRVVLELOLGDGH� GH� SHUGD� UHVXOWDQWH� GH� IDOKD��
GHILFLrQFLDV� RX� LQDGHTXDo}HV� GH� SURFHVVRV� LQWHUQRV�� SHVVRDV� H� VLVWHPDV�� EHP�FRPR�GH�
HYHQWRV� H[WHUQRV�� TXH� FDXVHP� SUHMXt]RV� QDV� VXDV� DWLYLGDGHV� QRUPDLV� RX� GDQRV� D� VHXV�
DWLYRV�ItVLFRV��GHQWUH�RXWURV�IDWRUHV��$�JHVWmR�GR�ULVFR�RSHUDFLRQDO�RFRUUH�PHGLDQWH�PRGHOR�
GHILQLGR�QR�3URFHVVR�GH�*HVWmR�GH�5LVFRV�&RUSRUDWLYRV�
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H� 5LVFR�/HJDO
2�5LVFR�/HJDO�p� OLJDGR�j�SRVVLELOLGDGH�GH�SHUGDV� ILQDQFHLUDV�GHFRUUHQWHV�GH�� �L�� VDQo}HV�
LPSRVWDV�SRU�yUJmRV�GH�VXSHUYLVmR�H�FRQWUROH�� �LL�� LQGHQL]Do}HV�SRU�GDQRV�D� WHUFHLURV��RX�
�LLL��FULDomR�GH�WULEXWRV�RX�QRYD�LQWHUSUHWDomR�TXDQWR�j�VXD�LQFLGrQFLD�
$� JHVWmR� GHVWH� ULVFR� p� UHDOL]DGD� D� SDUWLU� GD� LGHQWLILFDomR� H� LQWHUSUHWDomR� GD� OHJLVODomR�
DSOLFiYHO� jV� DWLYLGDGHV� GD� )XQGDomR�� HYLWDQGR� GHVYLRV� TXH� SRVVDP� RFRUUHU� QR�
FXPSULPHQWR�GDV�QRUPDV�OHJDLV�H�UHJXODPHQWDUHV�

I� 5LVFR�GH�*RYHUQDQoD
2� 5LVFR� GH� *RYHUQDQoD� SHUSDVVD� WRGDV� DV� iUHDV� GD� )XQGDomR�� $� HVWUXWXUD� DGHTXDGD�
REVHUYD�DV�FDUDFWHUtVWLFDV�SUySULDV�GD�HQWLGDGH��SRUWH��Q~PHUR�GH�SODQRV��PRGDOLGDGH�GRV�
SODQRV��Q~PHUR�GH�EHQHILFLiULRV��DWHQGHQGR�VH�DLQGD�j�HVWUXWXUD�PtQLPD�SUHYLVWD�HP�OHL�H�
DV� RULHQWDo}HV� GR� yUJmR� VXSHUYLVRU�� $� HVWUXWXUD� GD� )XQGDomR� EXVFD� PLWLJDU� RV� ULVFRV�
UHODFLRQDGRV� j� FRQFHQWUDomR� GH� SRGHUHV�� JDUDQWLQGR� D� VHJUHJDomR� GH� IXQo}HV� H�
HQIDWL]DQGR�DV�GHFLV}HV�FROHJLDGDV�

��� &21&,/,$d2�'2�)/8;2�'(�&$,;$�'$6�$7,9,'$'(6�23(5$&,21$,6

$7,9,'$'(6�23(5$&,21$,6

5HVXOWDGR�GR�SHUtRGR ����������������� �����������������
$MXVWHV SDUD FRQFLOLDomR GR UHVXOWDGR GR SHUtRGR FRP D JHUDomR�XWLOL]DomR GH
FDL[D�GDV�DWLYLGDGHV�RSHUDFLRQDLV�

����� �����

3URYLV}HV�7pFQLFDV�GH�2SHUDo}HV�GH�$VVLVWrQFLD�j�6D~GH ������������������ ������������������
'HSUHFLDo}HV�H�$PRUWL]Do}HV �������������������� ��������������������

5HVXOWDGR�GR�SHUtRGR�H[HUFtFLR�$MXVWDGR �������� ������

�$XPHQWR��'LPLQXLomR�HP�$WLYRV�2SHUDFLRQDLV ������ ��������
$SOLFDo}HV ����������������� �����������������
&UpGLWRV�GH�2SHUDo}HV�FRP�3ODQRV�GH�$VVLVWrQFLD�j�6D~GH ������������������ ������������������
&UpGLWRV�GH�2SHUDo}HV�GH�$VVLVWrQFLD�j�6D~GH�1mR�5HODFLRQDGRV�FRP�3ODQRV�GH�
6D~GH�GD�2SHUDGRUD

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

%HQV�H�7tWXORV�D�5HFHEHU ������������������ ������������������
'HSyVLWRV�-XGLFLDLV�H�)LVFDLV ������������������ ������������������

$XPHQWR��'LPLQXLomR��HP�3DVVLYRV�2SHUDFLRQDLV ����� �����

'pELWRV�GH�2SHUDo}HV�GH�$VVLVWrQFLD�j�6D~GH�QmR�5HODFLRQDGRV�FRP�3ODQRV�GH�
6D~GH�GD�2SHUDGRUD

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

'pELWRV�GH�2SHUDo}HV�GH�$VVLVWrQFLD�j�6D~GH �������������������� �������������������
7ULEXWRV�H�&RQWULEXLo}HV�D�5HFROKHU ������������������� �������������������
3URYLV}HV ������������������ ������������������
'pELWRV�'LYHUVRV ������������������ �������������������

&DL[D�/tTXLGR�GDV�$WLYLGDGHV�2SHUDFLRQDLV ������������������� �������������������

$7,9,'$'(6�'(�,19(67,0(172

3DJDPHQWR�GH�$TXLVLomR�GH�$WLYR�,PRELOL]DGR���+RVSLWDODU ������������������� �������������������

3DJDPHQWR�5HODWLYR�DR�$WLYR�,QWDQJtYHO ���������������������� ��������������������

&DL[D�/tTXLGR�GDV�$WLYLGDGHV�GH�,QYHVWLPHQWR ������������������� �������������������

$XPHQWR��5HGXomR��GH�&DL[D�H�(TXLYDOHQWHV�GH�&DL[D �� ����
&DL[D�H�(TXLYDOHQWHV�GH�&DL[D�QR�,QtFLR�GR�3HUtRGR ��������������������� ��������������������
&DL[D�H�(TXLYDOHQWHV�GH�&DL[D�QR�)LP�GR�3HUtRGR �������������������� ���������������������

��������������������
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D� 2� VXUJLPHQWR� H� UiSLGD� GLVVHPLQDomR� GR� YtUXV� &29,'���� HP� SUDWLFDPHQWH� WRGR� R�
SODQHWD�p�D�FDXVD�GD�PDLRU�H�PDLV�GHVDILDGRUD�FULVH�VRFLRHFRQ{PLFD�TXH�YHP�VHQGR�
HQIUHQWDGD� GHVGH� D� VHJXQGD� JXHUUD� PXQGLDO�� (PERUD� QmR� VHMD� FRQVLGHUDGR� GH� DOWD�
OHWDOLGDGH� SHORV� HVSHFLDOLVWDV�� D� SDQGHPLD� WHP� FDXVDGR� VDWXUDomR� H� IRUWHV� LPSDFWRV�
QRV� VLVWHPDV� GH� VD~GH� S~EOLFD� PXQGLDO�� 'HVWDFDPRV� DLQGD� TXH� RV� HVIRUoRV� GH�
FRQWHQomR�SRGHP�LQIOXHQFLDU�WmR�RX�PDLV�VLJQLILFDWLYDPHQWH�D�HFRQRPLD�JOREDO�GR�TXH�
R� SUySULR� VXUWR� GD� GRHQoD�� 'LDQWH� GH� XP� FHQiULR� WmR� DGYHUVR� H� DLQGD� HP� SOHQR�
DQGDPHQWR� Mi� TXH� D� SDQGHPLD� WHP� DSUHVHQWDGR� FLFORV� GH� UHGXomR� H� DXPHQWRV� GH�
FDVRV� FRQILUPDGRV� FRQVLGHUD�VH� LPSRVVtYHO� PHQVXUDU� D� WRWDOLGDGH� GRV� HIHLWRV�
HFRQ{PLFRV� H� ILQDQFHLURV� GHFRUUHQWHV� GHVVHV� HYHQWRV�� &RQIRUPH� HYLGHQFLDGR� SHOD�
UHGXomR�QD�UHQWDELOLGDGH�GRV�LQYHVWLPHQWRV�QR�SHUtRGR��KRXYH�UHIOH[RV�SULQFLSDOPHQWH�
QD�SUHFLILFDomR�GRV�WtWXORV�S~EOLFRV�H�GDV�FDUWHLUDV�GH�WtWXORV�SULYDGRV��SRLV� WRGRV�VmR�
PDUFDGRV� D� PHUFDGR�� 0HVPR� DVVLP� D� )XQGDomR� &RSHO� FRQWLQXD� DSRLDGD� HP� VXDV�
GLUHWUL]HV� GH� DWXDomR�� FRP� UHFXUVRV� DPSODPHQWH� VXILFLHQWHV� SDUD� KRQUDU� VHXV�
FRPSURPLVVRV��VHPSUH�ROKDQGR�D�ORQJR�SUD]R��VHJXLQGR�ULJRURVDPHQWH�DV�RULHQWDo}HV�
GR� 0LQLVWpULR� GD� 6D~GH� H� WRPDQGR� DV� SURYLGrQFLDV� QHFHVViULDV� SDUD� FRQWLQXDU�
SUHVWDQGR� DWHQGLPHQWR� GH� TXDOLGDGH� D� VHXV� EHQHILFLiULRV� H� HP� SDUFHULD� FRP� D� UHGH�
FUHGHQFLDGD�� 7HPRV� D� FHUWH]D� GH� TXH�� DVVLP� FRPR� WDQWDV� RXWUDV�� HVVD� FULVH� VHUi�
VXSHUDGD� H� FRQWLQXDUHPRV� SURSRUFLRQDQGR� XP� IXWXUR� VHJXUR� H� WUDQTXLOR� DRV� QRVVRV�
EHQHILFLiULRV�

E� 5HHVWUXWXUDomR� DGPLQLVWUDWLYD� RUJDQL]DFLRQDO�� VHQWLQGR� D� QHFHVVLGDGH� GH� LPSODQWDU�
PHOKRULDV� QR� DWHQGLPHQWR� DR� SDUWLFLSDQWH� H� YLVDQGR� D� RWLPL]DomR� DGPLQLVWUDWLYD� GD�
HQWLGDGH��D�'LUHWRULD�([HFXWLYD�GHFLGLX�FRORFDU�HP�SUiWLFD��D�SDUWLU�GH�PDUoR GH�������
XPD�UHHVWUXWXUDomR�GR�RUJDQRJUDPD�GD�)XQGDomR�&RSHO��3DUD�WDQWR��UHGX]LX�R�Q~PHUR�
GH� JHUrQFLDV�� FULRX� D� *HUrQFLD� GH� 5HODFLRQDPHQWR� FRP� IRFR� WRWDO� QR� SDUWLFLSDQWH� H�
EHQHILFLiULR�� FULRX� WUrV *HUrQFLDV ([HFXWLYDV� TXH� WUDWDP GDV� TXHVW}HV� WiWLFDV� H�
RSHUDFLRQDLV� MXQWR� jV� *HUrQFLDV� H� GDV� TXHVW}HV� HVWUDWpJLFDV� MXQWR� j� 'LUHWRULD�
([HFXWLYD�� OLEHUDQGR� R� FROHJLDGR� SDUD� DWXDU� QRV� DVVXQWRV UHODWLYRV� j SHUHQLGDGH� GD�
HQWLGDGH� H� GHPDLV� WHPDV LQVWLWXFLRQDLV� GHWHUPLQDQWHV�� (VVD� DOWHUDomR� UHPRGHORX D�
TXDVH� WRWDOLGDGH� GDV� iUHDV� RUJDQL]DFLRQDLV� SHOD� UHGLVWULEXLomR� GRV� SURFHVVRV�
RSHUDFLRQDLV�� WRUQDQGR� WDPEpP� QHFHVViULD� XPD� SURIXQGD� UHYLVmR� QD� HVWUXWXUD� GH�
DSURSULDomR�H�GLVWULEXLomR�GH�FXVWRV�DGPLQLVWUDWLYRV��D�TXDO� IRL SODQHMDGD�QR�GHFRUUHU�
GR�PrV�GH�PDUoR��SDUD�VHU�LPSODQWDGD�QR�IHFKDPHQWR�FRQWiELO GDTXHOH PrV�

&XULWLED���� GH PDUoR GH������

0$5&26�'20$.26., 2772�$50,1�'2(7=(5
3UHVLGHQWH 'LUHWRU�GH�6HJXULGDGH

&3)��������������� &3)���������������

-26e�&$5/26�/$.26., -22�0$5,$�'$�6,/9$�'(�/,0$
'LUHWRU�)LQDQFHLUR� &RQWDGRU�&2�&5&�35�������2��

&3)���������������
�5HVSRQViYHO�SHOD�&RQWDELOLGDGH�

&3)���������������


