
��������������������������������������������81,9(56,'$'(�'(�%5$6Ë/,$���8Q%�
�������������������������������������������)$&8/'$'(�'(�3/$1$/7,1$���)83�

352*5$0$�'(�32ғ ࡤ&8$'5$*�6 $Ѻ2�(0�*(67$Ѻ2�38ғ %/,&$���33*3�
0(675$'2�352),66,21$/�(0�*(67$Ѻ2�38ғ %/,&$�

&+5,6723+(5�)5$1&2�%5$*$�

),1$1&,$0(172�¬�,1)5$(6758785$��
2�&$62�'2�5($725�08/7,3523Ï6,72�%5$6,/(,52��50%��

%5$6Ë/,$���')�
����



&+5,6723+(5�)5$1&2�%5$*$�

),1$1&,$0(172�¬�,1)5$(6758785$��
2�&$62�'2�5($725�08/7,3523Ï6,72�%5$6,/(,52��50%�

'LVVHUWDomR� GH� 0HVWUDGR� DSUHVHQWDGD� DR�
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&RPSRVLomR�GD�%DQFD�([DPLQDGRUD�
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3URI��'U��0DXUR�(GXDUGR�'HO�*URVVL�
8QLYHUVLGDGH�GH�%UDVtOLD�±�8Q%�

2ULHQWDGRU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
3URI��'U��5HQDWR�0DFKDGR�&RWWD�

8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR�±�8)5-�
([DPLQDGRU�H[WHUQR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
3URI��'U��$QGUp�1XQHV�

8QLYHUVLGDGH�GH�%UDVtOLD�±�8Q%�
([DPLQDGRU�LQWHUQR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
3URI��'UD��/XFLDQD�GH�2OLYHLUD�0LUDQGD�

8QLYHUVLGDGH�GH�%UDVtOLD�±�8Q%�
([DPLQDGRUD�VXSOHQWH�
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���GH�DEULO�������
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)LFKD�FDWDORJUiILFD�HODERUDGD�DXWRPDWLFDPHQWH��FRP�RV�
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'LVVHUWDomR��0HVWUDGR���0HVWUDGR�3URILVVLRQDO�HP�*HVWmR�
3~EOLFD�����8QLYHUVLGDGH�GH�%UDVtOLD��������

���LQIUDHVWUXWXUD�����ILQDQFLDPHQWR�����5HDWRU�
0XOWLSURSRVLWR�%UDVLOHLUR�����50%��,��(GXDUGR�'HO�*URVVL��
0DXUR��RULHQW��,,��7tWXOR��
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'HGLFR� HVWD� GLVVHUWDomR� j� PLQKD� IDPtOLD�� HP�
HVSHFLDO� D� PHX� SDL�� PmH�� LUPmRV�� HVSRVD� H� PHXV�
ILOKRV��0D\D��)HOLSH�H�0DQXHOD���SHOR�LQFHQWLYR�H�R
DSRLR� LQFRQGLFLRQDO� H� D� WRGRV� DTXHOHV� TXH�
FRQWULEXtUDP�SDUD�D�PLQKD�IRUPDomR�
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$JUDGHoR��HP�SULPHLUR�OXJDU��j�PLQKD�DQFHVWUDOLGDGH��VHP�D�TXDO�HX�QmR�H[LVWLULD�H�QmR�WHULD�

FKHJDGR�DWp�DTXL��$JUDGHoR��WDPEpP��D�'HXV�H�DR�XQLYHUVR�SRU�PH�SHUPLWLUHP�D�HQHUJLD��D�VD~GH��

D�GLVSRVLomR��D�IRUoD�H�R�HTXLOtEULR�QHFHVViULRV�SDUD�FRQFLOLDU�WRGDV�DV�RSRUWXQLGDGHV�H�RV�GHVDILRV�

GHVVD�YLGD�H�WUDQVIRUPi�ORV�HP�HYROXomR��

$RV�PHXV�DYyV��HP�HVSHFLDO�DR�YRY{�%UDJD��LQ�PHPRULDQ���JUDQGH�LQFHQWLYDGRU�GD�PLQKD�

WUDMHWyULD�H�H[HPSOR�GH�FDUiWHU�H�LQWHJULGDGH��$�WRGD�D�PLQKD�IDPtOLD��HP�HVSHFLDO�DRV�PHXV�WLRV�H�

RV�SULPRV�SHOR�DSRLR��R�FDULQKR�H�RV�PRPHQWRV�IHOL]HV��

$R�PHX�SDL�&LFD�H�j�PLQKD�PmH�(OLVD�SHOD�GHGLFDomR�H� WRGR�R�HVIRUoR�HPSUHHQGLGR�QD�

PLQKD� IRUPDomR� HQTXDQWR� HVWXGDQWH�� VHU� KXPDQR�� SURILVVLRQDO� H� HP� WRGRV� RV� PRPHQWRV� TXH�

SUHFLVHL�GR�VHX�DSRLR��VHPSUH�LQFRQGLFLRQDO��$RV�PHXV�LUPmRV�&ULV��-DNH�H�&KLFR�SHOR�FDULQKR�H�R�

DSRLR�� HP� HVSHFLDO� QRV� SHUtRGRV� HP� TXH� SUHFLVHL�PH� GHGLFDU� DRV� HVWXGRV� H� YRFrV�PH� GHUDP� D�

WUDQTXLOLGDGH�QHFHVViULD�SRU�FXLGDUHP�GDV�FULDQoDV��2�PHVPR�VH�HVWHQGH�DRV�PHXV�VRJURV��1LOVRQ�

H�/tGLD��H�j�PLQKD�FXQKDGD�6kPLD��

8P� DJUDGHFLPHQWR� HVSHFLDO� j� PLQKD� HVSRVD� /LGLDQH� SHOR� LQFHQWLYR� H� R� SUD]HU� GH�

FRPSDUWLOKDUPRV�MXQWRV�RV�GHVDILRV�H�DV�IHOLFLGDGHV�GHVWD�WUDMHWyULD��LQFOXVLYH�R�LQWHUFkPELR��$RV�

PHXV�ILOKRV�TXH�PH�SHUPLWLUDP�EXVFDU�D�IRUoD�H�D�PRWLYDomR�QHFHVViULDV�SDUD�FKHJDU�DWp�DTXL��

$R� PHX� RULHQWDGRU� 3URIHVVRU� 'U�� 0DXUR� (GXDUGR� 'HO� *URVVL�� TXH� PH� DFHLWRX� FRPR�

RULHQWDQGR�H�PH�FRQGX]LX�GH�IRUPD�ViELD��WUDQTXLOD�H�LQVSLUDGRUD�QHVVD�MRUQDGD��0XLWR�2EULJDGR��

$RV� SURIHVVRUHV� GR� 33*3�� QRWDGDPHQWH� DRV� SURIHVVRUHV� /XL]�+RQRUDWR� H�$QGUp�1XQHV�

SHODV�FRQWULEXLo}HV�TXDQGR�GD�TXDOLILFDomR����

$RV�FROHJDV�H�DPLJRV�GR�FXUVR��.DOLQD��0DUFR��)DEL��-~��)ORUD��5LFDUGR��0DF��-~OLR��6DUDK��

(YDQGUR��3ROO\��-RYkQLR��'rQLV�H�/LGLDQH��SHOR�FRQYtYLR��D�DPL]DGH��DV�FRPHPRUDo}HV��DV�GLFDV�H�

DV�VXSHUDo}HV��

$R�DPLJR�5HQDWR�SHOR�LQFHQWLYR�H�RV�FRQWDWRV�QHFHVViULRV�SDUD�D�REWHQomR�GRV�LQVXPRV�

SDUD� HVWH� WUDEDOKR�� $RV� HQWUHYLVWDGRV�� TXH� JHQHURVDPHQWH� GHGLFDUDP� SDUWH� GR� VHX� WHPSR� H�

FRQWULEXtUDP�GH�IRUPD�YDOLRVD��

$RV� DPLJRV� GHVVD� YLGD� TXH� LQFHQWLYDP�� GmR� IRUoD� H� FRQWULEXHP� SDUD� TXH� WHQKDPRV�

PRPHQWRV�GH�GHVFRQWUDomR�H�FRPHPRUDo}HV��



YL

¬�/XGPLOD�H�DR�$UD~MR��TXH�ORJR�QD�FDQGLGDWXUD�DR�PHVWUDGR�PH�DX[LOLDUDP�FRP�GLFDV�H�

LQIRUPDo}HV�H�PH�DMXGDUDP�FRP�VHXV�LQVXPRV�D�PH�SUHSDUDU��¬�PLQKD�HTXLSH�H�j�6LPRQH��R�+XJR��

R�0DULRWR��R�.kPDGD�H�R�$QGUp��TXH�PH�LQFHQWLYDUDP�H�SHUPLWLUDP�TXH�HX�PH�DXVHQWDVVH�FRP�

WUDQTXLOLGDGH� QRV� PRPHQWRV� QHFHVViULRV�� $RV� DPLJRV� 0DUoDO� H� 3HGURVD�� SHOR� GLiORJR� H� D�

FRQWULEXLomR�TXDQWR�j�HVFROKD�GR�FXUVR��

(��SRU�ILP��jTXHODV�SURIHVVRUDV�TXH�DMXGDUDP�QD�PLQKD�DOIDEHWL]DomR��1DHGHV��H�QD�PLQKD�

IRUPDomR�GR�SULPiULR��+HOHQLFH��H�DWp�R�ILP�GR�VHJXQGR�JUDX��$QD�/~FLD��

2EULJDGR�D�WRGRV�
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³2�TXH�YDOH�QD�YLGD�QmR�p�R�SRQWR�GH�SDUWLGD�
H� VLP� D� FDPLQKDGD�� &DPLQKDQGR� H�
VHPHDQGR��QR�ILP�WHUiV�R�TXH�FROKHU�´��&RUD�
&RUDOLQD�
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(VWD� GLVVHUWDomR� EXVFRX� LGHQWLILFDU� DOWHUQDWLYDV� SDUD� YLDELOL]DU� R� ILQDQFLDPHQWR� GR� 5HDWRU�
0XOWLSURSyVLWR�%UDVLOHLUR��50%��FRPR�XP�FDVR�HVSHFtILFR�GH�ILQDQFLDPHQWR�j�LQIUDHVWUXWXUD��2�
50%�p�XP�UHDWRU�QXFOHDU�GH�SHVTXLVD�TXH�WHP�SRU�REMHWLYR�FRQVWLWXLU�LQIUDHVWUXWXUD�GH�LQYHVWLJDomR�
EiVLFD�H�WHFQROyJLFD�SDUD�YLDELOL]DU�D�DTXLVLomR�GH�FRQKHFLPHQWR��D�H[SHULrQFLD�H�D�IRUPDomR�SDUD�
XP� SURJUDPD� QXFOHDU�� FRP� ILQV� SDFtILFRV� H� FRP� FDSDFLGDGH� GH� JHUDU� SURGXWRV� H� VHUYLoRV� SDUD�
GLYHUVDV�iUHDV�FRPR�PHGLFLQD��LQG~VWULD��PHLR�DPELHQWH��FLrQFLDV�QXFOHDUHV��FLrQFLD�GH�PDWHULDLV��
HQWUH�RXWUDV��$�PHWRGRORJLD�DGRWDGD�IRL�R�HVWXGR�GH�FDVR��GH�QDWXUH]D�TXDOLWDWLYD��FRP�UHDOL]DomR�
SHVTXLVD�ELEOLRJUiILFD�H�GRFXPHQWDO��HQWUHYLVWDV�DEHUWDV�H�VHPLHVWUXWXUDGDV�H�R�HPSUHJR�GD�WpFQLFD�
GH�DQiOLVH�GH�FRQWH~GR��'H�PRGR�JHUDO��REVHUYRX�VH�TXH�R�(VWDGR�WHP�VLGR�R�PDLRU�ILQDQFLDGRU�GH�
SURMHWRV�GH�LQIUDHVWUXWXUD�QR�SDtV��$�OLWHUDWXUD�DLQGD�GHVWDFD�D�SRVVLELOLGDGH�GH�ILQDQFLDPHQWR�SRU�
HPSUHVDV�HVWDWDLV�DR�VH�XWLOL]DUHP�GH�RSHUDo}HV�GH�FUpGLWR�RX�DWp�PHVPR�GH�UHFHLWDV�SUySULDV��2�
ILQDQFLDPHQWR�j�LQIUDHVWUXWXUD�WDPEpP�SRGH�VHU�YLDELOL]DGR�SRU�PHLR�GD�IRUPDomR�GH�FRQVyUFLRV��
TXH� SRGHULDP� FRQWDU� LQFOXVLYH� FRP� D� SDUWLFLSDomR� GH� IXQGRV� GH� SHQVmR�� )RUDP� LGHQWLILFDGDV�
DOWHUQDWLYDV�UHODFLRQDGDV�D�SULYDWL]DomR��FRQFHVVmR�H�PRGHORV�GH�ILQDQFLDPHQWR�XWLOL]DQGR�VH�GD�
HVWUXWXUDomR�GH�RSHUDo}HV�YLD�SURMHFW� ILQDQFH�H�GR�PHUFDGR�GH�FDSLWDLV��VHQGR�QHFHVViULD�PDLRU�
UHIOH[mR�DFHUFD�GR�PDUFR�UHJXODWyULR��QRWDGDPHQWH�HP�IXQomR�GR�DWXDO�PRQRSyOLR�GD�8QLmR��2V�
UHVXOWDGRV� HYLGHQFLDUDP� D� DXVrQFLD� GH� XP�PRGHOR� GH� QHJyFLRV� SDUD� R� UHDWRU� TXH� FRQWHPSOH� D�
DWXDomR� GRV� 0LQLVWpULRV� GD� 6D~GH�� GD� 'HIHVD�� GH� 0LQDV� H� (QHUJLD� H� GD� &LrQFLD�� 7HFQRORJLD��
,QRYDo}HV�H�&RPXQLFDo}HV��DOpP�GH�RXWURV�FRPR�R�0LQLVWpULR�GD�,QG~VWULD��&RPpUFLR�([WHULRU�H�
6HUYLoRV��QD�FRPHUFLDOL]DomR�GRV�SURGXWRV�D�VHUHP�JHUDGRV�D�SDUWLU�GD�RSHUDomR�GR�UHDWRU��H�RV�GD�
$JULFXOWXUD��3HFXiULD�H�$EDVWHFLPHQWR�H�GD�(GXFDomR��TXH�SRGHP�VH�YDOHU�GDV�SHVTXLVDV�D�VHUHP�
UHDOL]DGDV�QR�HPSUHHQGLPHQWR��

3DODYUDV�FKDYH��LQIUDHVWUXWXUD��ILQDQFLDPHQWR��5HDWRU�0XOWLSURSyVLWR�%UDVLOHLUR��50%
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7KLV� WKHVLV� LGHQWLILHV�DOWHUQDWLYHV�RI� IXQGLQJ� WKH�%UD]LOLDQ�0XOWLSXUSRVH�5HDFWRU� �50%��ZLWK�D�
VSHFLILF� FDVH� RI� IXQGLQJ� LWV� LQIUDVWUXFWXUH��50%� LV� D� QXFOHDU� UHVHDUFK� UHDFWRU�ZKLFK� LV� XVHG� WR�
FRQVWUXFW�D�EDVLF�WHFKQRORJLFDO�LQYHVWLJDWLRQ�WR�HQDEOH�WKH�DFTXLVLWLRQ�RI�NQRZOHGJH��H[SHULHQFH�
DQG�IRUPDWLRQ�RI�D�QXFOHDU�SURJUDPPH��ZLWK�SDFLILF�REMHFWLYHV�DQG�D�FDSDELOLW\�WR�JHQHUDWH�SURGXFWV�
DQG� VHUYLFHV� LQ� D� P\ULDG� RI� DUHDV� VXFK� DV� PHGLFLQH�� LQGXVWU\�� HQYLURQPHQW�� QXFOHDU� VFLHQFHV��
PDWHULDOV�VFLHQFH�DQG�VR�RQ��7KH�PHWKRGRORJ\�XVHG�ZDV�D�TXDOLWDWLYH�FDVH�VWXG\��ZLWK�UHVHDUFK�RI�
GRFXPHQWV�� WH[WERRNV�� RSHQ�HQGHG� DQG� VHPL�VWUXFWXUHG� LQWHUYLHZV� DQG� WKH� XVH� RI� WKH� FRQWHQW�
DQDO\VLV�WHFKQLTXH��*HQHUDOO\�VSHDNLQJ��LW�ZDV�REVHUYHG�WKDW�WKH�%UD]LOLDQ�6WDWH�KDV�EHHQ�WKH�PDMRU�
IXQGHU�RI� LQIUDVWUXFWXUH�SURMHFWV� LQ� WKH�FRXQWU\��7KH� OLWHUDWXUH�HYHQ�KLJKOLJKWV� WKH�SRVVLELOLW\�RI�
IXQGLQJ� E\� VWDWH� FRPSDQLHV� ZKLFK� XVH� FUHGLW� RSHUDWLRQV� RU� HYHQ� WKHLU� RZQ� UHYHQXH�� 7KH�
LQIUDVWUXFWXUH� ILQDQFH� FDQ� DOVR� EH� HQDEOHG� E\� FUHDWLQJ� SDUWQHUVKLSV� ZKLFK� FDQ� HYHQ� KDYH� WKH�
SDUWLFLSDWLRQ�RI�SHQVLRQ�IXQGV��$OWHUQDWLYHV�RI�SULYDWL]DWLRQ��FRQFHVVLRQ�DQG�IXQGLQJ�PRGHOV�KDYH�
EHHQ�LGHQWLILHG�XVLQJ�WKH�SURMHFW�VWUXFWXUH�YLD�SURMHFW�ILQDQFH�DQG�ILQDQFLDO�PDUNHW��$�UHIOHFWLRQ�LV�
QHFHVVDU\� WDNLQJ� LQWR� DFFRXQW� WKH� UHJXODWRU\� EHQFKPDUN�� QRWDEO\� GXH� WR� WKH� 6WDWH¶V� FXUUHQW�
PRQRSRO\��7KH�UHVXOWV�KLJKOLJKW�WKH�DEVHQFH�RI�D�EXVLQHVV�PRGHO�IRU�WKH�UHDFWRU�WKDW�HQFRPSDVVHV�
WKH� UHSUHVHQWDWLRQ�RI�0LQLVWULHV�RI�+HDOWK��'HIHQFH�� ,QGXVWU\��(QHUJ\�DQG�0LQLQJ��7HFKQRORJ\��
,QQRYDWLRQV� DQG�&RPPXQLFDWLRQV� DV�ZHOO� DV� RWKHUV� VXFK� DV�0LQLVWU\� RI� )RUHLJQ�$IIDLUV� LQ� WKH�
FRPPHUFLDOL]DWLRQ� RI� SURGXFWV� JHQHUDWHG� E\� WKH� RSHUDWLRQ� RI� WKH� UHDFWRU�� DQG� WKH�0LQLVWU\� RI�
$JULFXOWXUH��/LYHVWRFN�DQG�6XSSOLHV�DQG�0LQLVWU\�RI�(GXFDWLRQ�ZKLFK�FDQ�PDNH�XVH�RI�WKH�UHVHDUFK�
GRQH�E\�WKH�SURMHFW��

.H\�ZRUGV��LQIUDVWUXFWXUH��IXQGLQJ��%UD]LOLDQ�0XOWLSXUSRVH�5HDFWRU��50%�
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$0$=8/�±�$PD]{QLD�$]XO�7HFQRORJLDV�GH�'HIHVD�6�$��

%%�±�%DQFR�GR�%UDVLO�

%,'�±�%DQFR�,QWHUDPHULFDQR�GH�'HVHQYROYLPHQWR�

%,6�±�%DQN�IRU�,QWHUQDWLRQDO�6HWWOHPHQWV

%1'(6�±�%DQFR�1DFLRQDO�GR�'HVHQYROYLPHQWR�

&	7�±�&LrQFLD�H�7HFQRORJLD�

&'31%�±�&RPLWr�GH�'HVHQYROYLPHQWR�GR�3URJUDPD�1XFOHDU�%UDVLOHLUR�

&()�±�&DL[D�(FRQ{PLFD�)HGHUDO�

&1(1�±�&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU�

&6)�±�&DSLWDO�)L[R�6RFLDO�

(8$�±�(VWDGRV�8QLGRV�GD�$PpULFD�

)%&)�±�)RUPDomR�%UXWD�GH�&DSLWDO�)L[R�

*���±�*UXSR�IRUPDGR�SHODV����PDLRUHV�HFRQRPLDV�GR�PXQGR�PDLV�D�8QLmR�(XURSHLD�

*6,���*DELQHWH�GH�6HJXUDQoD�,QVWLWXFLRQDO�GD�3UHVLGrQFLD�GD�5HS~EOLFD��

,$($�±�$JrQFLD�GH�(QHUJLD�$W{PLFD�,QWHUQDFLRQDO��

,%*(�±�,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD�

,3($�±�,QVWLWXWR�GH�3HVTXLVD�(FRQ{PLFD�$SOLFDGD�

,3(1�±�,QVWLWXWR�GH�3HVTXLVDV�(QHUJpWLFDV�H�1XFOHDUHV�

06�±�0LQLVWpULR�GD�6D~GH�

03�±�0LQLVWpULR�GR�3ODQHMDPHQWR�'HVHQYROYLPHQWR�H�*HVWmR�

3$&�±�3URJUDPD�GH�$FHOHUDomR�GR�&UHVFLPHQWR�

3,%�±�3URGXWR�,QWHUQR�%UXWR��

31%�±�3URJUDPD�1XFOHDU�%UDVLOHLUR�

333�±�3DUFHULDV�3~EOLFR�3ULYDGDV�

3	'�±�3HVTXLVD�H�'HVHQYROYLPHQWR��

50%�±�5HDWRU�0XOWLSURSyVLWR�%UDVLOHLUR��

6%01�±�6RFLHGDGH�%UDVLOHLUD�GH�0HGLFLQD�1XFOHDU�

686�±�6LVWHPD�ÒQLFR�GH�6D~GH�

2(&'�±�2UJDQL]DomR�SDUD�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQ{PLFR� �
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)LJXUD����±�&RRSHUDomR�LQWHUQDFLRQDO�SDUD�R�GHVHQYROYLPHQWR�FLHQWtILFR�H�WHFQROyJLFR���3iJ�����

)LJXUD����±3URFHVVR�GH�VXUJLPHQWR�H�HYROXomR�GDV�LQVWLWXLo}HV�H�GH�'HVHPSHQKR�(FRQ{PLFR�j�OX]�

GR�1RYR�,QVWLWXFLRQDOLVPR���3iJ�����

)LJXUD����±�)RQWHV�GH�LQRYDo}HV�WHFQROyJLFDV���3iJ�����

)LJXUD����±�)LQDQFH�LQYHVWLPHQWR�SRXSDQoD�IXQGLQJ���3iJ����

)LJXUD����±&LFOR�GR�FRPEXVWtYHO�QXFOHDU���3iJ������

)LJXUD����±�2UJDQL]DomR�GD�ÈUHD�1XFOHDU�QR�%UDVLO���3iJ�����

)LJXUD����±�3ULQFLSDLV�HL[RV�GR�50%���3iJ�����

)LJXUD����±�3URMHomR�GD�RIHUWD�H�GHPDQGD�GH�0ROLEGrQLR���3iJ�����
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/LVWD�GH�*UiILFRV�

*UiILFR����±�,QYHVWLPHQWRV�S~EOLFRV�H�SULYDGRV�QRV�VHWRUHV�GH�LQIUDHVWUXWXUD���3iJ������

*UiILFR����±�)RUPDomR�%UXWD�GH�&DSLWDO�)L[R�QR�SHUtRGR�GH������D�DJRVWR�GH��������3iJ�����

*UiILFR����±�3DUWLFLSDomR�GRV�SDtVHV�FRP�PDLRU�Q~PHUR�GH�5HDWRUHV�±�3iJ�����
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4XDGUR����±�5HYLVmR�GH�/LWHUDWXUD��&UHVFLPHQWR�(FRQ{PLFR��3	'�H�,QRYDomR���3iJ�����

4XDGUR����±�5HYLVmR�GH�/LWHUDWXUD��,QYHVWLPHQWR�H�)LQDQFLDPHQWR�GH�,QIUDHVWUXWXUD���3iJ�����

4XDGUR����±�)RQWHV�H�LQVWUXPHQWRV�GH�ILQDQFLDPHQWR�GR�FDSLWDO�H�GR�FDSLWDO�GH�ULVFR���3iJ�����

4XDGUR������5HYLVmR�GH�/LWHUDWXUD��6HWRU�1XFOHDU���3iJ�����

4XDGUR����±$SOLFDo}HV�GD�HQHUJLD�QXFOHDU�QD�PHGLFLQD���3iJ�����

4XDGUR����±�$SOLFDo}HV�GD�HQHUJLD�QXFOHDU�QD�DJULFXOWXUD�H�QR�PHLR�DPELHQWH�±�3iJ�����

4XDGUR����±�$SOLFDo}HV�GD�HQHUJLD�QXFOHDU�QD�LQG~VWULD�±�3iJ�����

4XDGUR����±�$SOLFDo}HV�GD�HQHUJLD�QXFOHDU�SDUD�D�JHUDomR�GH�HQHUJLD�HOpWULFD�±�3iJ�����

4XDGUR����±�5HTXHULPHQWRV�GH�6HJXUDQoD�SDUD�DWXDomR�QR�6HWRU�1XFOHDU�±�*OREDO�±�3iJ�����

4XDGUR����±�5HTXHULPHQWRV�GH�6HJXUDQoD�SDUD�DWXDomR�QR�6HWRU�1XFOHDU�±�*RYHUQR�±�3iJ�����

4XDGUR����±�5HTXHULPHQWRV�GH�6HJXUDQoD�SDUD�DWXDomR�QR�6HWRU�1XFOHDU�±�&RUSR�UHJXODWyULR�±�

3iJ�����

4XDGUR����±�5HYLVmR�GH�/LWHUDWXUD�50%�±�3iJ�����

4XDGUR����±�,QVWDODo}HV�GR�50%�±�3iJ�����

4XDGUR����±�3HUVSHFWLYD�VHWRULDO�GR�50%�±�3iJ�����

4XDGUR����±�5HVXPR�RUoDPHQWR�GR�50%�±�3iJ�����

4XDGUR����±�5HDWRUHV�GH�3HVTXLVD�HP�RSHUDomR�QR�PXQGR�,�±�3iJ�����

4XDGUR����±�5HDWRUHV�HP�FRQVWUXomR�RX�SODQHMDGRV�QR�PXQGR�±�3iJ�����

4XDGUR����±�5HVXPR�HQWUHYLVWDV�±�3iJ�����

4XDGUR����±�$ERUGDJHP�PHWRGROyJLFD�±�3iJ�����

4XDGUR����±�'LPHQVmR�����&DWHJRULD�,��FRQWH[WR�GR�SURMHWR�±�3iJ�����

4XDGUR����±�'LPHQVmR����&DWHJRULD�,,��HVWiJLR�DWXDO�GH�GHVHQYROYLPHQWR±�3iJ������

4XDGUR����±�'LPHQVmR�����&DWHJRULD�,,,��JDUJDORV�SDUD�LPSOHPHQWDomR�GR�SURMHWR�±�3iJ������

4XDGUR����±�'LPHQVmR�����&DWHJRULD�,9��DOWHUQDWLYDV�SDUD�YLDELOL]DU�R�ILQDQFLDPHQWR�±�3iJ������

4XDGUR����±�$OWHUQDWLYDV�SDUD�YLDELOL]DU�R��ILQDQFLDPHQWR�GR�50%�±�3iJ������
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$� DSOLFDomR� GH� UHFXUVRV� QD� LQIUDHVWUXWXUD� QDFLRQDO� p� IXQGDPHQWDO� SDUD� SURPRYHU� R�

FUHVFLPHQWR�GR�SDtV�H�UHGX]LU�R�GpILFLW�HP�VHWRUHV�IXQGDPHQWDLV�FRPR�HQHUJLD��WHOHFRPXQLFDo}HV��

VDQHDPHQWR��LQIUDHVWUXWXUD�XUEDQD�H�WUDQVSRUWHV��$�GHSHQGrQFLD�GH�UHFXUVRV�S~EOLFRV�QHVVHV�VHWRUHV�

SRGH�FRPSURPHWHU�R�LQYHVWLPHQWR�HP�REUDV�GH�LQIUDHVWUXWXUD��TXH�SRVVXHP�FRPR�FDUDFWHUtVWLFD�R�

HPSUHJR�GH�PRQWDQWHV�H[SUHVVLYRV�H�ORQJRV�SUD]RV�GH�UHWRUQR��

1D�OLWHUDWXUD��R�LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD�HVWi�DVVRFLDGR�DR�FUHVFLPHQWR�HFRQ{PLFR��

DV�PHOKRUHV� FRQGLo}HV� GH� YLGD�� D� JHUDomR� GH� HPSUHJR� H� UHQGD� H� D�PDLRU� FRPSHWLWLYLGDGH� GRV�

SURGXWRV�QDFLRQDLV��$�DPSOLDomR�GD�LQIUDHVWUXWXUD�JHUD�UHIOH[RV�HP�WRGR�R�FLFOR�SURGXWLYR��FRP�

PDLRU�TXDOLGDGH�H�HILFLrQFLD�QR�HPSUHJR�GH�LQVXPRV�H�SURGXomR�GH�EHQV�H�VHUYLoRV��

$WUDYpV�GD�UHGXomR�GH�FXVWRV��JDQKRV�GH�SURGXWLYLGDGH�H�DSULPRUDPHQWR�GD�TXDOLGDGH�GRV�

EHQV�� GRV� VHUYLoRV� H� GD� HVWUXWXUD� SURGXWLYD�� R� FUHVFLPHQWR� GD� LQIUDHVWUXWXUD� SURPRYH� R�

IRUWDOHFLPHQWR�GDV�DWLYLGDGHV�SURGXWLYDV�H�SURSRUFLRQD��FRP�LVVR��PDLRU�VDWLVIDomR�GRV�GLYHUVRV�

VWDNHKROGHUV�

1HVVH�VHQWLGR��GH�DFRUGR�FRP�0RQWHV�H�5HLV���������R�LQYHVWLPHQWR�HP�FDSLWDO�IL[R�VRFLDO�

�&6)� ±� LQYHVWLPHQWR� S~EOLFR�� p� YLVWR� FRPR� SUp�UHTXLVLWR� H� DWUDWLYR� SDUD� LQYHVWLPHQWRV� HP�

DWLYLGDGHV� GLUHWDPHQWH� SURGXWLYDV� �LQYHVWLPHQWR� SULYDGR��� SULQFLSDOPHQWH� HP� SDtVHV� HP�

GHVHQYROYLPHQWR�H�FRP�GpILFLW�HVWUXWXUDO�GH�LQIUDHVWUXWXUD��

'H� DFRUGR� FRP� )DELDQR� �������� DWXDOPHQWH� GLYHUVRV� HVWXGRV� UHWRPDP� SUHVVXSRVWRV� H�

FRQFHLWRV� VREUH�D� UHODomR� HQWUH� LQYHVWLPHQWR�H�FUHVFLPHQWR�SDUD� HOXFLGDU�R�FRQWH[WR�YLJHQWH�QD�

HFRQRPLD�EUDVLOHLUD��FRQVLGHUDQGR�R�LQYHVWLPHQWR�FRPR�D�YDULiYHO�PDLV�LPSRUWDQWH�GHYLGR�DR�VHX�

HIHLWR�VLVWrPLFR��TXH�DFDED�SRU�GHWHUPLQDU�D�UHQGD�GD�HFRQRPLD��1R�HQWDQWR��FRPR�DGX]�R�DXWRU��

DV�SUHRFXSDo}HV�VREUH�D�RIHUWD�GH�LQIUDHVWUXWXUD�DVVXPHP�GHVWDTXH�QRV�GLYHUVRV�SDtVHV��EHP�FRPR�

QD�OLWHUDWXUD�HFRQ{PLFD���

3DUD�'iYLOD�)HUQiQGH]���������R�LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD�p�YLVWR�FRPR�DOWHUQDWLYD�

SDUD�D�SURPRomR�GR�FUHVFLPHQWR�LQGXVWULDO��FRPR�LQVWUXPHQWR�FKDYH�GH�FRQFLOLDomR�HQWUH�D�SROtWLFD�

LQGXVWULDO�H�D�FRPSHWLWLYLGDGH�GR�VHWRU��$ILUPD�DLQGD�R�DXWRU�TXH�R�VHWRU�GH�LQIUDHVWUXWXUD�GHPDQGD�

DWXDomR� HVWDWDO�� VHQGR� QHFHVViULR�� GHYLGR� j� UHDOLGDGH� HFRQ{PLFD� EUDVLOHLUD�� XP� SURJUDPD� GH�

LQFHQWLYR�j�LQG~VWULD�WHQGR�R�LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD�FRPR�LQVWUXPHQWR�FRQFLOLDGRU��

7UDGLFLRQDOPHQWH��QR�%UDVLO��D�FRPSHWrQFLD�UHODFLRQDGD�j�SURPRomR�GR�GHVHQYROYLPHQWR�

GD� LQIUDHVWUXWXUD� WHP� VLGR� GR� (VWDGR�� TXH� XWLOL]D� R� RUoDPHQWR� S~EOLFR� FRPR� PHFDQLVPR� SDUD�
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ILQDQFLDU�D�LQIUDHVWUXWXUD�QR�SDtV��1HVVH�FRQWH[WR��FRQVLGHUDQGR�D�DWXDO�LQVXILFLrQFLD�GH�UHFXUVRV�

S~EOLFRV� SDUD� VXSULU� R� GpILFLW� GH� LQIUDHVWUXWXUD� QR� %UDVLO�� VXUJH� D� QHFHVVLGDGH� GH� HVWDEHOHFHU�

PRGHORV�GH�ILQDQFLDPHQWR�j�LQIUDHVWUXWXUD�FRP�DWXDomR�GR�VHWRU�SULYDGR��

(P�YLUWXGH�GD�PHQRU�FDSDFLGDGH�GH�SRXSDQoD�GR�JRYHUQR��&DPSRV�1HWR�H�0RXUD��������

UHODWDP�TXH�R�VHWRU�SULYDGR�SDVVRX�D�VHU�FRQVLGHUDGR�XPD�DOWHUQDWLYD�SDUD�HOHYDU�WDLV�LQYHVWLPHQWRV��

2V�DXWRUHV�UHVVDOWDP�D�QHFHVVLGDGH�GH�UHWRUQR�ILQDQFHLUR�GRV�LQYHVWLPHQWRV�SDUD�R�FDSLWDO�SULYDGR��

GH� IRUPD�TXH� D� HVWUXWXUDomR�GH� ILQDQFLDPHQWR� D�SURMHWRV�GH� LQIUDHVWUXWXUD� ILFD� FRQGLFLRQDGD� jV�

H[SHFWDWLYDV� GH� YLDELOLGDGH� HFRQ{PLFR�ILQDQFHLUD�� $GX]HP� RV� DXWRUHV� TXH� SURMHWRV� FXMRV�

LQYHVWLPHQWRV� VHMDP� YROWDGRV� SDUD� LQIUDHVWUXWXUD� GH� HQHUJLD� �JHUDomR� H� WUDQVPLVVmR� GH� HQHUJLD�

HOpWULFD�� JHUDomR� WpUPLFD�� H[SORUDomR� H� SURGXomR� GH� SHWUyOHR� H� JiV� QDWXUDO� H�� SULQFLSDOPHQWH��

ELRFRPEXVWtYHLV��� SRU� H[HPSOR�� FRVWXPDP� DSUHVHQWDU� UHWRUQR� HFRQ{PLFR�ILQDQFHLUR� H�� GHVVD�

IRUPD��DOFDQoDP�PHOKRUHV�RSRUWXQLGDGHV�GH�ILQDQFLDPHQWR�H�DODYDQFDJHP��D�XWLOL]DomR�GH�IXQGRV�

JDUDQWLGRUHV��H�YLDELOL]DP�PRGHODJHQV�GH�SURMHFW�ILQDQFH���

'H� DFRUGR� FRP� 6LOYD� )LOKR� �������� DV� RSo}HV� GH� ILQDQFLDPHQWR� SDUD� RV� LQYHVWLPHQWRV�

S~EOLFRV�DEUDQJHP�DV�VHJXLQWHV�RSo}HV��UHFXUVRV�SUySULRV��XWLOL]DQGR�R�RUoDPHQWR�GLVSRQtYHO��RX�

YLD�HPLVVmR�GH�WtWXORV�GD�GtYLGD�S~EOLFD��RX�YLD�SDUFHULDV�HVWUDWpJLFDV��333��FRP�R�VHWRU�SULYDGR��

-REVW��������DILUPD�TXH�D�XWLOL]DomR�GH�XPD�DERUGDJHP�TXH�FRQVLGHUD�R�YDORU�GH�PHUFDGR�SDUD�R�

SDWULP{QLR�S~EOLFR�SHUPLWLULD�XPD�JHVWmR�PDLV�HILFLHQWH�GRV�EHQV�H�GRV�VHUYLoRV�S~EOLFRV��GH�PRGR�

TXH�R�PRGHOR�GH�ILQDQFLDPHQWR�XVXDO��YLD�UHFHLWDV�ILVFDLV��H�FUpGLWR���SDVVDULD�SRU�XPD�DQiOLVH�GH�

FXVWR�EHQHItFLR� HFRQ{PLFR�� SDUD� LGHQWLILFDU� RV� LQYHVWLPHQWRV� QHFHVViULRV� SDUD� DWHQGLPHQWR� jV�

GHPDQGDV�S~EOLFDV��%LHOFKRZVN\�HW�DO���������DR�DQDOLVDUHP�RV�GLILFXOWDGRUHV�H�RV�LPSXOVLRQDGRUHV�

SDUD�R�LQYHVWLPHQWR�FRPR�PHLR�GH�SURPRYHU�R�FUHVFLPHQWR�HFRQ{PLFR��DSUHVHQWDP�DV�SULQFLSDLV�

EDUUHLUDV� HQIUHQWDGDV� SHOR� VHWRU� S~EOLFR� SDUD� RV� LQYHVWLPHQWRV� VRE� VXD� UHVSRQVDELOLGDGH��

GHVWDFDQGR�VH�FRPR�GLILFXOWDGRUHV��

GLILFXOGDGHV� HP� UHPRQWDU� D� FDSDFLGDGH� GH� UHDOL]DU� R� SUp�LQYHVWLPHQWR� GRV� SURMHWRV� GH�
LQIUDHVWUXWXUD� �SURMHWRV� EiVLFRV� H� GH� GHWDOKDPHQWR��� $R� PHVPR� WHPSR�� DR� QmR� VH�
H[SDQGLUHP�DGHTXDGDPHQWH��RV�LQYHVWLPHQWRV�S~EOLFRV�QmR�HVWLPXODP�VXILFLHQWHPHQWH�RV�
LQYHVWLPHQWRV�SULYDGRV��SURYRFDP�PHQRU�FURZGLQJ�LQ���%,(/&+2:6.<�(7�$/�������
S�������

(�FRPR�LPSXOVLRQDGRUHV��
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D�FDSDFLGDGH�GH�PRELOL]DomR�GH�UHFXUVRV�GH�ORQJR�SUD]R�QR�PHUFDGR�ILQDQFHLUR�GRPpVWLFR��
S~EOLFR�H�SULYDGR��HVSDoR�ILVFDO�DPSOLDGR��%1'(6��&DL[D�(FRQ{PLFD�)HGHUDO� �&()��H�
%DQFR�GR�%UDVLO��%%��IRUWDOHFLGRV��IXQGRV�GH�SHQVmR�FRP�HVWtPXORV�j�GLYHUVLILFDomR�GH�
VXDV�DSOLFDo}HV��SRU�HIHLWR�GD�TXHGD�GRV�MXURV�QR�PHUFDGR�LQWHUQR��H�HYLGrQFLDV�GH�JUDQGH�
H[SDQVmR� QR� HVSDoR� GH� HPLVVmR� SULPiULD� GH� Do}HV� H� GHErQWXUHV�� H�� SRU� VH� YHULILFDU��
SRVVLELOLGDGHV�GH�H[SDQVmR�GH�FUpGLWR�GH�ORQJR�SUD]R�FRP�RV�EDQFRV�FRPHUFLDLV��HVWDWDLV�
H�SULYDGRV��%,(/&+2:6.<�(7�$/�������S�������

%LHOFKRZVN\�HW�DO��������VDOLHQWDP�D�QHFHVVLGDGH�GH�LQFHQWLYDU�D�DEHUWXUD�GH�HVSDoR�SDUD�

XPD� QRYD� RQGD� GH� LQYHVWLPHQWR�� FDOFDGD� HP� H[SDQVmR�� GLYHUVLILFDomR� H� LQRYDomR�� GHYHQGR�VH�

EXVFDU��VHP�SUHMXt]R�GH�OLQKDV�ILVFDLV�H�GH�ILQDQFLDPHQWR�GH�FXQKR�KRUL]RQWDO��SDUFHULDV�HP�TXH�R�

VHWRU�S~EOLFR�FRPSDUWLOKH�GR�ULVFR�GRV�HPSUHHQGLPHQWRV�SULYDGRV��6DOLHQWDP�RV�DXWRUHV�TXH��DSHVDU�

GH�H[LJLU�HOHYDGR�HVIRUoR��R�IRUWDOHFLPHQWR�GD�H[SDQVmR��GD�GLYHUVLILFDomR�H�GD�LQRYDomR�GHYH�VHU�

UHDOL]DGR�SRU�PHLR�GDV�WUrV�IUHQWHV�GH�H[SDQVmR�GD�HFRQRPLD��TXH�FRQWHPSODP�RV�LQYHVWLPHQWRV�

HP�FRQVXPR�GH�PDVVD��HP�UHFXUVRV�QDWXUDLV�H�HP�LQIUDHVWUXWXUD��(�DLQGD�TXH��SROtWLFDV�GH�LQRYDomR�

H�GH�HQFDGHDPHQWRV�SURGXWLYRV�TXH�PD[LPL]HP�RV�JDQKRV�QDFLRQDLV�� HP�SDUWLFXODU�QRV� VHWRUHV�

LQGXVWULDLV�GH�PDLRU�GLQDPLVPR�WHFQROyJLFR��GHYHP�VHU�SULRUL]DGDV��

2�LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD�YROWDGD�SDUD�R�VHWRU�QXFOHDU�SRGH�SURSRUFLRQDU�EHQHItFLRV�

SDUD�R�SDtV��SRU�H[HPSOR�R�IRUWDOHFLPHQWR�GD�FDGHLD�SURGXWLYD�QDFLRQDO�QRV�PDLV�GLYHUVRV�FDPSRV��

FRPR�VD~GH��DJULFXOWXUD��WUDQVSRUWHV��HQHUJLD��LQRYDomR��SHVTXLVD�H�GHVHQYROYLPHQWR��3	'���HQWUH�

RXWURV��$OpP�GLVVR��SRGH�FRQWULEXLU�SDUD�VHJXUDQoD�QDFLRQDO�SRU�PHLR�GD�GLVVXDVmR�GD�LQWHQomR�GH�

RXWURV�SDtVHV�HP�DWDFDU�R�%UDVLO��XPD�YH]�TXH��PHVPR�KDYHQGR�R�FRPSURPLVVR�GR�SDtV�SDUD�R�

GHVHQYROYLPHQWR�GR�VHWRU�QXFOHDU�SDUD�ILQV�SDFtILFRV��SRGHUi�VHUYLU�GH�LQVWUXPHQWR�SDUD�TXH�RXWURV�

SDtVHV�� DR� WRPDUHP� FRQKHFLPHQWR� GD� H[LVWrQFLD� GH� DWLYLGDGHV� QXFOHDUHV�� DLQGD� TXH� QmR� VHMDP�

YROWDGDV�SDUD�FRPEDWH��DYDOLHP�VXD�GHFLVmR�HP�FDVR�GH�HYHQWXDO�FRQIOLWR��

1HVVH� FRQWH[WR�� LQVHUH�VH� R� SURMHWR� GR� 5HDWRU� 0XOWLSURSyVLWR� %UDVLOHLUR� �50%���

GHVHQYROYLGR�SHOD�&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU� �&1(1���TXH�SUHYr� LQYHVWLPHQWR�GD�

RUGHP�GH�86'�����������������TXLQKHQWRV�PLOK}HV�GH�GyODUHV���GH�DFRUGR�FRP�LQIRUPDo}HV�GR�

3URJUDPD� GH� $FHOHUDomR� GR� &UHVFLPHQWR� �3$&�� SDUD� REUDV� GH� LQIUDHVWUXWXUD� GHVWLQDGDV� j�

FRQVWUXomR�GR�UHDWRU��DVVLP�FRPR�SDUD�DV�FRQGLo}HV�DGHTXDGDV�j�VXD�RSHUDomR�H�PDQXWHQomR���

1R�HQWDQWR��GH�DFRUGR�FRP�'iYLOD�)HUQDQGH]���������HPERUD�R�3URJUDPD�GH�$FHOHUDomR�

GR�&UHVFLPHQWR��3$&��UHSUHVHQWH�XP�HVIRUoR�SDUD�IHFKDU�D�EUHFKD�GH�LQIUDHVWUXWXUD�QR�SDtV��HOH�

WHP�VLGR�WUDWDGR�FRPR�XP�UHTXLVLWR�FRPSOHPHQWDU�jV�SROtWLFDV�LQGXVWULDLV�H�QmR�XP�LQVWUXPHQWR�GH�

IDWR��&RQIRUPH�R�DXWRU��R�SURJUDPD�QmR�FRQVHJXLX�HOHYDU��HP�WHUPRV�UHODWLYRV��R�LQYHVWLPHQWR�HP�



��

LQIUDHVWUXWXUD� HP� SURSRUomR� DR� 3,%�� )DELDQR� �������� QXPD� UiSLGD� DYDOLDomR�� DILUPD� TXH� RV�

LQYHVWLPHQWRV�QHVVH�VHWRU��QR�kPELWR�GR�3$&��QmR�DSUHVHQWDP�VLQDLV�GH�FRQWULEXLomR�HIHWLYD�SDUD�

R�HQIUHQWDPHQWR�HVWUXWXUDO�GH�XPD�PXGDQoD��DPSOLDomR�RX�PHOKRULD�ORJtVWLFD�QR�SDtV�GHYLGR�DRV�

EDL[RV� LQYHVWLPHQWRV� HP� UHODomR� D� RXWURV� HL[RV� H� WDPEpP� j� LPSRUWkQFLD� GHPDVLDGD� DR� HL[R�

URGRYLiULR��

)HUUHLUD��������Mi�DSRQWDYD��HP�VHX�HVWXGR�VREUH�LQIUDHVWUXWXUD�QR�%UDVLO��TXH�VHP�DFHOHUDU�

RV�SURJUDPDV�GH�SDUFHULD�FRP�D�LQLFLDWLYD�SULYDGD�H�VHP�D�DPSOLDomR�GR�SURJUDPD�GH�GHVHVWDWL]DomR�

SDUD�DV�iUHDV�GH�HQHUJLD��FRPXQLFDomR�H�WUDQVSRUWH��GLILFLOPHQWH�R�(VWDGR�FRQVHJXLULD�LPSOHPHQWDU�

RV�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�QHFHVViULRV�SDUD�R�SDtV��

'H�DFRUGR�FRP�6LOYD�)LOOKR���������D�EXVFD�SRU�DOWHUQDWLYDV�GH�ILQDQFLDPHQWR�GH�SURMHWRV�

GH� LQIUDHVWUXWXUD� QRV� SDtVHV� HPHUJHQWHV� QRV� SUy[LPRV� DQRV� HVWi� HQWUH� RV� SULQFLSDLV� WHPDV�

HFRQ{PLFRV�HP�GLVFXVVmR�QRV�~OWLPRV�IyUXQV�GR�*����$OpP�GLVVR��R�DXWRU�UHIRUoD�TXH��HP�YLUWXGH�

GH� XP� FRQWH[WR� GH� LQFHUWH]D� TXDQWR� DRV� GLUHFLRQDPHQWRV� GD� SROtWLFD�PRQHWiULD� QDV� HFRQRPLDV�

FHQWUDLV��DOLDGD�j�UHVWULomR�GH�LQVWLWXLo}HV�ILQDQFHLUDV�PXOWLODWHUDLV�HP�IRUQHFHU�OLQKDV�GH�FUpGLWR�GH�

ORQJR� SUD]R�� p� QHFHVViULD� D� EXVFD� GH� QRYRV� LQVWUXPHQWRV� SDUD� ILQDQFLDU� D� PRGHUQL]DomR� GD�

LQIUDHVWUXWXUD�QRV�SDtVHV�HPHUJHQWHV��

����)RUPXODomR�GR�3UREOHPD�

2�ILQDQFLDPHQWR�j�LQIUDHVWUXWXUD�SRGH�VHU�UHDOL]DGR��FRQIRUPH�1RVVD��*RQ]DJD��1RVVD�	�

5LEHLUR� )LOKR� �������� SRU� PHLR� GH� GLIHUHQWHV� IRQWHV�� YLD� FDSLWDO� GH� WHUFHLURV� �HQGLYLGDPHQWR���

FDSLWDO�SUySULR��HPLVVmR�GH�Do}HV��RX�UHLQYHVWLPHQWR�GH�OXFURV��UHWHQomR�GH�OXFURV���GH�IRUPD�TXH�

DV�HPSUHVDV�VHOHFLRQDP�DV�DOWHUQDWLYDV�GH�FDSWDomR�GH�UHFXUVRV�TXH� OKHV�SURSRUFLRQDP�D�PDLRU�

UHQWDELOLGDGH��1R�HQWDQWR��p�SUHFLVR�DYDOLDU�DV�SRVVLELOLGDGHV�GH�ILQDQFLDPHQWR�GR�VHWRU�S~EOLFR��

HP�HVSHFLDO�QHVVH�FDVR�GH�LQIUDHVWUXWXUD�QD�iUHD�QXFOHDU��TXH�VH�WUDWD�GH�PRQRSyOLR�GR�JRYHUQR��

(P� VHX� HVWXGR� VREUH� LQYHVWLPHQWR� HP� LQIUDHVWUXWXUD� H� FUHVFLPHQWR� HFRQ{PLFR�� $UD~MR�

-XQLRU��������DSRQWD�TXH�XPD�SRVVtYHO�H[WHQVmR�GH�VHX�WUDEDOKR�VHULD�D�VLPXODomR�FRQMXQWD�GH�XP�

DXPHQWR�GRV�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�FRQFRPLWDQWHPHQWH�FRP�R�HVWRTXH�GH�FDSLWDO�KXPDQR�

GD�HFRQRPLD��R�TXH�UHPHWH�j�LQIUDHVWUXWXUD�OLJDGD�D�SHVTXLVD�H�GHVHQYROYLPHQWR��3	'���XP�GRV�

HL[RV�GR�5HDWRU�0XOWLSURSyVLWR�%UDVLOHLUR��

6FKZDUW]PDQ� �������� DR� WUDWDU� GD� SHVTXLVD� FLHQWtILFD� H� R� LQWHUHVVH� S~EOLFR� DVVRFLDGR� j�

LQRYDomR��SRQGHUD�TXH�



��

D�FULDomR�UHFHQWH�GRV�IXQGRV�VHWRULDLV�QmR�GHYH�VHU�YLVWD�FRPR�D�VLPSOHV�FULDomR�GH�XP�
QRYR�PHFDQLVPR� ILQDQFHLUR� SDUD� GDU� FRQWLQXLGDGH� jV�SUiWLFDV� GH� VHPSUH��PDV� FRPR�R�
HPEULmR�GH�XP�QRYR� IRUPDWR�GH� UHODFLRQDPHQWR�HQWUH�R� LQWHUHVVH�S~EOLFR�H�D�SHVTXLVD�
FLHQWtILFD��TXH�SUHFLVDULD�VHU�PHOKRU�H[SORUDGR�H�DSURIXQGDGR���6&+:$57=0$1��������
S�������

'H� DFRUGR� FRP�'HOOD� &URFH� H� *DWWL� �������� R� SUREOHPD� GR� ILQDQFLDPHQWR� S~EOLFR� HP�

LQIUDHVWUXWXUD�p�XP�WySLFR�UHOHYDQWH�QDV�DJHQGDV�GH�SROtWLFDV�S~EOLFDV�QR�PXQGR�WRGR��GH�PRGR�TXH�

UHVWULo}HV�RUoDPHQWiULDV��EDL[R�HPSUHJR�GH�UHFXUVRV�S~EOLFRV�H�LQHILFLrQFLDV�QD�JHVWmR�GH�SURMHWRV�

GH� LQIUDHVWUXWXUD� FRQGX]HP� D� DYDOLDU� D� SDUWLFLSDomR� GR� LQYHVWLPHQWR� S~EOLFR� H� SULYDGR� HP�

LQIUDHVWUXWXUD�H�R�GHVHQYROYLPHQWR�GH�3DUFHULDV�3~EOLFR�3ULYDGDV��333V����

1HVVH�FRQWH[WR��VXUJH�FRPR�SUREOHPD�GH�SHVTXLVD�D�QHFHVVLGDGH�GH�DYDOLDU�DV�DOWHUQDWLYDV�

GH�ILQDQFLDPHQWR�j�LQIUDHVWUXWXUD��QR�FDVR�GR�5HDWRU�0XOWLSURSyVLWR�%UDVLOHLUR��&RPR�YLDELOL]DU�R�

SURMHWR� GR� UHDWRU"� &RPR� RV� DXWRUHV� DWXDLV� YLVOXPEUDP� DV� SRVVLELOLGDGHV� GH� ILQDQFLDPHQWR� j�

LQIUDHVWUXWXUD�H��QHVVH�FDVR�SDUWLFXODU��GR�UHDWRU�PXOWLSURSyVLWR"��

����-XVWLILFDWLYD�

$� FRQMXQWXUD� HFRQ{PLFD� LQWHUQDFLRQDO� WHP� UHIRUoDGR� D� QHFHVVLGDGH� GH� LQYHVWLPHQWRV�

UREXVWRV�HP� LQIUDHVWUXWXUD�SDUD� HOLPLQDU�D�EDUUHLUD�DR�GHVHQYROYLPHQWR�H[LVWHQWH�QDV�SULQFLSDLV�

HFRQRPLDV�HP�GHVHQYROYLPHQWR�� LQFOXVLYH�QR�%UDVLO��TXH�VH�HQFRQWUD�FRP�GpILFLW�QR�RUoDPHQWR�

S~EOLFR�IHGHUDO�H�EDL[R�GHVHPSHQKR�QD�HFRQRPLD��

&RQIRUPH�0DWLDV�3HUHLUD���������DR�WUDWDU�GDV�SHUVSHFWLYDV�GH�FUHVFLPHQWR�HFRQ{PLFR�GD�

$PpULFD�GR�6XO��R�)XQGR�0RQHWiULR�,QWHUQDFLRQDO�UHFRPHQGD��QR�FDVR�GH�DJUDYDPHQWR�GH�XPD�

FULVH�PXQGLDO��TXH�R�%UDVLO�DGRWH��DOpP�GH�XPD�SROtWLFD�PRQHWiULD��XPD�SROtWLFD�ILVFDO�FRP�IRFR�QD�

UHGXomR�GD�GtYLGD�S~EOLFD�H�TXH�HYLWH�SUHMXGLFDU�R�FUHVFLPHQWR�H�HOHYDU�RV�JDVWRV�FRUUHQWHV��VHP��

FRQWXGR��SUHMXGLFDU�RV�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD��QHFHVViULRV�SDUD�R�FUHVFLPHQWR�GH�PpGLR�

SUD]R���

$�LQGLVSRQLELOLGDGH�GH�UHFXUVRV�VXILFLHQWHV�SDUD�ID]HU�IUHQWH�DRV�LQYHVWLPHQWRV�S~EOLFRV�HP�

LQIUDHVWUXWXUD� SHUPDQHFHX� FRPR�XPD�TXHVWmR� UHOHYDQWH� GHSRLV� GD� FULVH� GRV� DQRV� ���� FRQIRUPH�

$EUHX���������GH�PRGR�TXH�RV�GLYHUVRV�FRUWHV�QR�RUoDPHQWR�S~EOLFR�UHVXOWDP�QD�QHFHVVLGDGH�GH�

EXVFD�GH�VROXo}HV�SDUD�WRUQDU�HVWiYHO�R�ILQDQFLDPHQWR�DR�VHWRU��

$LQGD��FRQIRUPH�2OLYHLUD���������p�IXQGDPHQWDO�DQDOLVDU�R�ILQDQFLDPHQWR�GH�ORQJR�SUD]R�

GD� HFRQRPLD� EUDVLOHLUD�� SDUD� LGHQWLILFDU� SRVVLELOLGDGHV� GH� DSHUIHLoRDPHQWRV� RULHQWDGDV� SDUD� D�

DPSOLDomR�GR�LQYHVWLPHQWR�H�D�UHWRPDGD�GR�FUHVFLPHQWR�HFRQ{PLFR�GH�IRUPD�VXVWHQWDGD���GDGR�TXH�



��

R�DXPHQWR�GR�LQYHVWLPHQWR�QD�HFRQRPLD�QDFLRQDO�p�LQGLVSHQViYHO�SDUD�D�UHWRPDGD�GR�FUHVFLPHQWR�

H�TXH�Ki�FDGD�YH]�PDLRU�QHFHVVLGDGH�GH�UHYLVDU�R�DUUDQMR�LQVWLWXFLRQDO�DWXDO��DOWDPHQWH�FRQFHQWUDGR�

QR�%1'(6��SDUD�DWHQGHU�jV�QHFHVVLGDGHV�ILQDQFLDPHQWR�GH�ORQJR�SUD]R���

1HVVH� FRQWH[WR�� p� SURSRVWR� HVWXGR� GDV� DOWHUQDWLYDV� GH� ILQDQFLDPHQWR� GR� 5HDWRU�

0XOWLSURSyVLWR�%UDVLOHLUR�� TXH� SRGHUi� WUD]HU� DYDQoRV� VLJQLILFDWLYRV� SDUD� R� SDtV� QD� SURGXomR� GH�

UDGLRLVyWRSRV�SDUD� WUDWDPHQWR�GH� FkQFHU�� SDUD� D� LQG~VWULD� H�SDUD� D� VHJXUDQoD�QDFLRQDO�� DOpP�GH�

LPSDFWDU��GH�IRUPD�SRVLWLYD��FRP�VXDV�SHVTXLVDV��GLYHUVRV�VHWRUHV�GD�HFRQRPLD���

3DUD� D� VRFLHGDGH�� D� LPSRUWkQFLD� GHVWH� HVWXGR� Gi�VH� HP� YLUWXGH� GR� OHYDQWDPHQWR� GH�

SRVVLELOLGDGHV� GH� ILQDQFLDU� R� SURMHWR� FRPR� DOWHUQDWLYD� SDUD� SURPRYHU� PHOKRULDV� QR� VHWRU� GH�

LQIUDHVWUXWXUD��FRQWULEXLU�SDUD�R�FUHVFLPHQWR�HFRQ{PLFR��JHUDQGR�HPSUHJR�H�UHQGD��H�SRVVLELOLWDU�D�

FULDomR�GH�LQIUDHVWUXWXUD�QHFHVViULD�SDUD�D�SURGXomR�GH�UDGLRLVyWRSRV�XWLOL]DGRV�SDUD�WUDWDPHQWR�GH�

FkQFHU��UHDOL]DomR�GH�3	'��DOpP�GH�RXWUDV�ILQDOLGDGHV�GR�UHDWRU��$GHPDLV��D�SHVTXLVD�RFRUUHX�HP�

XP�PRPHQWR� HP� TXH� RUoDPHQWR� S~EOLFR� IHGHUDO� VH� HQFRQWUD� GHILFLWiULR� H� R� JRYHUQR� EUDVLOHLUR�

DGRWRX��FRPR�XP�GRV�SULPHLURV�DWRV��D�HGLomR�GH�0HGLGD�3URYLVyULD�TXH�LQVWLWXL�XP�SURJUDPD�GH�

SDUFHULD�HQWUH�R�(VWDGR�H�D�LQLFLDWLYD�SULYDGD�SDUD�R�ILQDQFLDPHQWR�j�LQIUDHVWUXWXUD��

&RPR� FRQWULEXLomR� j� FLrQFLD�� HVWH� HVWXGR� p� UHOHYDQWH�� SRLV� QmR� Ki� QD� OLWHUDWXUD� UHFHQWH�

IDUWXUD�GH�SURGXo}HV�DFDGrPLFDV�TXH�FRQWHPSOHP�DOWHUQDWLYDV�GH�ILQDQFLDPHQWR�j�LQIUDHVWUXWXUD��

HP�HVSHFLDO�TXDQWR�DR�ILQDQFLDPHQWR�GR�UHDWRU�REMHWR�GD�SHVTXLVD��R�TXH�WRUQD�R�HVWXGR�RULJLQDO��

$OpP�GLVVR��FRQIRUPH�&DUYDOKR���������Ki�QHFHVVLGDGH�GH�DSURIXQGDU�RV�HVWXGRV�VREUH�RV�

GLYHUVRV�PRGHORV� GH� SDUFHULDV� HQWUH� RV� VHWRUHV� S~EOLFR� H� SULYDGR� SDUD� LQIUDHVWUXWXUD�� EXVFDQGR�

LGHQWLILFDU�H�FRORFDU�HP�SUiWLFD�R�PRGHOR�TXH�PHOKRU�VH�DGHTXH�jV�QHFHVVLGDGHV�GH�WRGRV�RV�DWRUHV�

HQYROYLGRV��R�TXH�DEUDQJH�DV�DOWHUQDWLYDV�GH�ILQDQFLDPHQWR�H�R�DUUDQMR�LQVWLWXFLRQDO�QHFHVViULR�SDUD�

R�50%��



��

����2EMHWLYRV��

3DUD�D�UHDOL]DomR�GR�HVWXGR�SURSRVWR��HVWD�GLVVHUWDomR�EXVFRX�DWLQJLU�RV�VHJXLQWHV�REMHWLYRV�

JHUDLV�H�HVSHFtILFRV��

������� 2EMHWLYR�*HUDO�

&RPR�REMHWLYR�JHUDO��EXVFRX�VH�LGHQWLILFDU�DOWHUQDWLYDV�SDUD�YLDELOL]DU�R�ILQDQFLDPHQWR�GR�

50%��FRPR�XP�FDVR�HVSHFtILFR�GH�ILQDQFLDPHQWR�j�LQIUDHVWUXWXUD��

������� 2EMHWLYRV�(VSHFtILFRV�

3DUD�YLDELOL]DU�R�DWLQJLPHQWR�GR�REMHWLYR�JHUDO��IRUDP�SHUVHJXLGRV�RV�VHJXLQWHV�REMHWLYRV�

HVSHFtILFRV��

�� ,GHQWLILFDU� R� HVWiJLR� DWXDO� GH� GHVHQYROYLPHQWR�� RV� IDWRUHV� FUtWLFRV�� RV� SULQFLSDLV�

JDUJDORV� SDUD� D� LPSOHPHQWDomR� GR� 50%� QD� YLVmR� GRV� VWDNHKROGHUV� H� D� YLVmR� GDV�

DOWHUQDWLYDV�GH�ILQDQFLDPHQWR��

�� ,GHQWLILFDU� D� SHUFHSomR� TXDQWR� j� LPSRUWkQFLD� GR� 50%� SDUD� R� yUJmR� VHWRULDO� RX� D�

LQVWLWXLomR�H�SDUD�R�SDtV�H��FDVR�VHMD�SDUWLFLSDQWH�GR�SURMHWR��TXDLV�VmR�RV�JDUJDORV�SDUD�

D�LPSOHPHQWDomR��

�� /HYDQWDU� IRUPDV� FRPXPHQWH� XWLOL]DGDV� SDUD� ILQDQFLDPHQWR� GH� SURMHWRV� GH�

LQIUDHVWUXWXUD��

�� ,GHQWLILFDU� IRUPDV� GH� ILQDQFLDPHQWR� GH� UHDWRUHV� GH� SHVTXLVD� QXFOHDU� XWLOL]DGDV� QDV�

H[SHULrQFLDV�LQWHUQDFLRQDLV��



��

���� 5()(5(1&,$/�7(Ï5,&2�

3DUD�VXSRUWDU�R�GHVHQYROYLPHQWR�GHVWH�WUDEDOKR�H�VHP�D�SUHWHQVmR�GH�HODERUDU�XPD�VtQWHVH�

H[DXVWLYD�GRV�WHPDV�WUDWDGRV��H�VLP�GH�SURPRYHU�R�GLiORJR�HQWUH�DOJXQV�WHPDV�FRUUHODWRV�j�SURSRVWD�

GH� GHVHQYROYLPHQWR� GR� 5HDWRU� 0XOWLSURSyVLWR� %UDVLOHLUR� �50%��� IRUDP� XWLOL]DGRV� FRPR� ILR�

FRQGXWRU� RV� VHJXLQWHV� WHPDV�� FUHVFLPHQWR� HFRQ{PLFR�� SHVTXLVD�� GHVHQYROYLPHQWR� H� LQRYDomR��

LQYHVWLPHQWR� H� ILQDQFLDPHQWR� GH� LQIUDHVWUXWXUD�� H� R� VHWRU� QXFOHDU� VRE� D� SHUVSHFWLYD� GR� 5HDWRU�

0XOWLSURSyVLWR�%UDVLOHLUR��7DO� FRQVWUXomR� WHYH� WDPEpP�FRPR�REMHWLYR�YLDELOL]DU�XP�UHIHUHQFLDO�

WHyULFR� TXH� VXVWHQWDVVH� R� SURFHVVR� GH� LQYHVWLJDomR� DFHUFD� GR� GHVHQYROYLPHQWR� GR�50%� H� VHX�

ILQDQFLDPHQWR��

����� &UHVFLPHQWR�(FRQ{PLFR��3HVTXLVD�H�'HVHQYROYLPHQWR�H�,QRYDomR��

2�4XDGUR����D�VHJXLU�DSUHVHQWD�D�UHYLVmR�GH�OLWHUDWXUD�XWLOL]DGD�FRPR�EDVH�SDUD�HVWD�VHomR��

4XDGUR����±�5HYLVmR�GH�/LWHUDWXUD��&UHVFLPHQWR�(FRQ{PLFR��3	'�H�,QRYDomR�

5HYLVmR�GH�/LWHUDWXUD��&UHVFLPHQWR�(FRQ{PLFR��3	'�H�,QRYDomR�
$XWRU� 3ULQFLSDLV�DVSHFWRV�DERUGDGRV�

6FKXPSHWHU��������
)LJXHLUHGR��������

&DSLWDOLVPR�SURPRYH�D�PXWDomR�LQGXVWULDO���1RYRV��PpWRGRV��PHUFDGRV��
IRUPDV�GH�RUJDQL]DomR�LQGXVWULDO��WpFQLFDV�H�PHUFDGRULDV��

.ORW]OH��������
)RUPDomR�GH�SDUFHULDV�SDUD�YLDELOL]DU�UHODo}HV�GH�SURGXomR�FRP�RXWUDV�
ILUPDV�HP�HVSHFLDO�SDUD�3	'��

*DOD��������
$UUDQMRV�HILFLHQWHV�OHYDP�D�LQYHVWLPHQWRV�HP�DWLYLGDGHV�SURGXWLYDV��
1RYR�LQVWLWXFLRQDOLVPR���'RXJODVV�1RUWK���$UUDQMRV�LQVWLWXFLRQDLV�
FDSD]HV�GH�HVWLPXODU�DWLYLGDGHV�SURGXWLYDV�H�R�FUHVFLPHQWR�HFRQ{PLFR��

2(&'��������
��WLSRV�GH�LQRYDomR��SURGXWR��SURFHVVR��PDUNHWLQJ�H�PXGDQoDV�
RUJDQL]DFLRQDLV��

'XDUWH��������
&LrQFLD�H�D�WHFQRORJLD�FRPR�FRQGLFLRQDQWHV�SDUD�R�GHVHQYROYLPHQWR�GH�
SDtVHV��

9DUHOOD������� ,QRYDomR�H�HYROXo}HV�GDV�QDo}HV��
7LGG��%HVVDQW�H�
3DYLWW��������

,QRYDomR�GH�SRVLomR�H�LQRYDomR�GH�SDUDGLJPD���

3HVV{D�HW�DO�������� ,QRYDo}HV�WHFQROyJLFDV�GHFRUUHQWHV�GH�DJUXSDPHQWRV��

6WDXGH��������
,QIOXrQFLD�GR�VHWRU�QXFOHDU�QR�GHVHPSHQKR�GH�LQRYDo}HV��
,QRYDo}HV�QD�iUHD�QXFOHDU�RFRUUHP�YLD�SURFHVVRV�GH�FULDomR��
FRPSDUWLOKDPHQWR�H�XVR�GD�LQIRUPDomR�H�GR�FRQKHFLPHQWR��

2OLYHLUD�������� ,QRYDomR�RFRUUH�SRU�PHLR�GH�FUpGLWR���
&RQWLQXD��



��

4XDGUR����±�5HYLVmR�GH�/LWHUDWXUD��&UHVFLPHQWR�(FRQ{PLFR��3	'�H�,QRYDomR�

0DLD�HW�DO��������

,QRYDomR�QR�FRUDomR�GDV�PXGDQoDV�HFRQ{PLFDV��7LSRV�
,QFUHPHQWDO��PRGLILFD�SURFHVVRV�H[LVWHQWHV�
5DGLFDO��PXGDQoDV�FRQFHLWXDLV�H�QRYRV�SURGXWRV�
'LVUXSWLYD��PHOKRUD�RV�H[LVWHQWHV�SDUD�DWHQGLPHQWR�DR�PHUFDGR�

9HQWXUD���������

3ROtWLFDV�WHFQROyJLFDV�GHYHP�WHU�SUHGRPLQkQFLD�QD�IRUPXODomR�GH�
SROtWLFDV��VHQGR�R�JRYHUQR�SURPRWRU�GD�LQIUDHVWUXWXUD�GH�FLrQFLD�H�
WHFQRORJLD�SDUD�IRUPDomR�GH�FDGHLDV�GH�YDORU�SDUD�D�FULDomR�GH�VLVWHPDV�
GLQkPLFRV�GH�LQRYDomR���

%LHOFKRZVN\�������

,QRYDomR�SRU�PHLR�GH�LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD���³PRWRUHV�GR�
LQYHVWLPHQWR´��FRQVXPR�GH�PDVVD��UHFXUVRV�QDWXUDLV�H�LQIUDHVWUXWXUD�
,QRYDomR�WHFQROyJLFD�FRPR�PRWRU�GR�GHVHQYROYLPHQWR�H�WUDQVIRUPDU�
VHWRUHV�GH�DOWD�GHQVLGDGH�WHFQROyJLFD�FRPR�R�QXFOHDU�

)RQWH��HODERUDGR�SHOR�DXWRU�

$R� DERUGDU� D� LPSRUWkQFLD� GD� LQRYDomR� SDUD� R� FUHVFLPHQWR� HFRQ{PLFR�� QR� kPELWR� GR�

SURFHVVR�GD�GHVWUXLomR�FULDGRUD��6FKXPSHWHU��������DILUPD�TXH�R�FDSLWDOLVPR�VH�UHYHVWH�GH�IRUPD�

RX�PpWRGR�GH�WUDQVIRUPDomR�HFRQ{PLFD�TXH�SURPRYH�D�PXWDomR�LQGXVWULDO��6HJXQGR�R�DXWRU��QXPD�

DOXVmR�DR�SURFHVVR�GH�LQRYDomR��

R� LPSXOVR� IXQGDPHQWDO� TXH� S}H� H� PDQWpP� HP� IXQFLRQDPHQWR� D� PiTXLQD� FDSLWDOLVWD�
SURFHGH�GRV�QRYRV�EHQV�GH�FRQVXPR��GRV�QRYRV�PpWRGRV�GH�SURGXomR�RX�WUDQVSRUWH��
GRV� QRYRV� PHUFDGRV� H� GDV� QRYDV� IRUPDV� GH� RUJDQL]DomR� LQGXVWULDO� FULDGDV� SHOD�
HPSUHVD� FDSLWDOLVWD�� 0DV�� QD� UHDOLGDGH� FDSLWDOLVWD� H� QmR� QD� GHVFULomR� FRQWLGD� QRV�
PDQXDLV��R�TXH�FRQWD�QmR�p�HVVH�WLSR�GH�FRQFRUUrQFLD��PDV�D�FRQFRUUrQFLD�GH�QRYDV�
PHUFDGRULDV��QRYDV�WpFQLFDV��QRYDV�IRQWHV�GH�VXSULPHQWR��QRYR�WLSR�GH�RUJDQL]DomR�
�D�XQLGDGH�GH�FRQWUROH�QD�PDLRU�HVFDOD�SRVVtYHO��SRU�H[HPSOR��²�D�FRQFRUUrQFLD�TXH�
GHWHUPLQD�XPD�VXSHULRULGDGH�GHFLVLYD�QR�FXVWR�RX�QD�TXDOLGDGH�H�TXH�IHUH�QmR�D�PDUJHP�
GH�OXFURV�H�D�SURGXomR�GH�ILUPDV�H[LVWHQWHV��PDV�VHXV�DOLFHUFHV�H�D�SUySULD�H[LVWrQFLD��7DO�
WLSR�GH�FRQFRUUrQFLD�p�PXLWR�PDLV�HILFD]�GR�TXH�R�RXWUR��GD�PHVPD�PDQHLUD�TXH�p�PDLV�
HILFLHQWH�ERPEDUGHDU�XPD�SRUWD�GR�TXH�DUURPEi�OD��H��GH�IDWR��WmR�PDLV�LPSRUWDQWH�TXH�VH�
WRUQD�LQGLIHUHQWH��QR�VHQWLGR�RUGLQiULR��VH�D�FRQFRUUrQFLD�ID]�VHQWLU�VHXV�HIHLWRV�PDLV�RX�
PHQRV� UDSLGDPHQWH�� 'H� TXDOTXHU� PDQHLUD�� D� SRGHURVD� DODYDQFD� TXH�� D� ORQJR� SUD]R��
H[SDQGH�D�SURGXomR�H�UHGX]�RV�SUHoRV�p�FRQVWLWXtGD�GH�RXWUR�PDWHULDO���6&+803(7(5�
�������S�������JULIR�QRVVR���

3DUD�2OLYHLUD� �������� D� WHRULD� GR� GHVHQYROYLPHQWR� GH� 6FKXPSHWHU� WURX[H� GLQDPLVPR� j�

HFRQRPLD��LGHQWLILFDQGR�DV�IRUoDV�TXH�LPSXOVLRQDP�HVWH�SURFHVVR�H�FRPR�VmR�H[SOLFDGRV�RV�FLFORV�

GH� ERRPV� H� GHSUHVV}HV� UHVXOWDQWHV� GDV� PXGDQoDV� RFRUULGDV� QR� VLVWHPD� H� TXH� VH� WUDGX]HP� HP�

LPSDFWRV� QR� FLFOR�GRV�QHJyFLRV� HP�YLUWXGH�GR� FRPSRUWDPHQWR�GRV� DJHQWHV� HFRQ{PLFRV�QR�TXH�

WDQJH�D�LQYHVWLPHQWRV��SRXSDQoD�H�FRQVXPR��2�DXWRU�DSRQWD�DLQGD�TXH��QD�YLVmR�GH�6FKXPSHWHU��D�

UHDOL]DomR�GH�XPD�LQRYDomR�³Vy�SRGH�RFRUUHU�SRU�PHLR�GR�FUpGLWR��ILQDQFLDPHQWR��FRQFHGLGR�SRU�
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XPD�FDWHJRULD�GH�LQGLYtGXRV�FKDPDGRV�GH�³FDSLWDOLVWDV´��Mi�TXH�RV�UHFXUVRV�DGLFLRQDLV�SDUD�LVVR�QmR�

EURWDP�GR�YHQWUH�GR�IOX[R�FLUFXODU��FXMD�UHSURGXomR�RFRUUH�DXWRPDWLFDPHQWH�VHP�³VREUDV´��

&RUURERUD�)LJXHLUHGR��������TXH�IRL�6FKXPSHWHU�TXHP�DWULEXLX�D�LPSRUWkQFLD�GD�LQRYDomR�

SDUD�R�GHVHQYROYLPHQWR�HFRQ{PLFR�GDV�QDo}HV��HVFODUHFHQGR�WDPEpP�TXH�R�FRQFHLWR�GH�LQRYDomR�

QmR�p�UHVWULWR�D�SURGXWRV�H�SURFHVVRV��PDV�WUD]�HP�VHX�ERMR�QRYDV�IRUPDV�GH�JHVWmR��QRYRV�PHUFDGRV�

H�QRYRV�LQVXPRV�GH�SURGXomR��

&RQIRUPH�9DUHOOD���������6FKXPSHWHU�FRQFOXL�HP�VHXV�HVWXGRV�TXH�VRPHQWH�SRU�PHLR�GD�

LQRYDomR�DV�QDo}HV�SRGHP�DOFDQoDU�JUDQGHV�HYROXo}HV�HP�VHX�FUHVFLPHQWR�H�FRQTXLVWDU�SRVLomR�

GLIHUHQFLDGD�HP�UHODomR�DRV�GHPDLV�SDtVHV���

$R� UHYLVDU�R�SURFHVVR�GH� LQRYDomR�QD� WHRULD�HFRQ{PLFD��7RUUHV������� UHYHOD�TXH�RXWURV�

DXWRUHV��FRPR�6PLWK�H�0DU[��HVWXGDUDP�D�LPSRUWkQFLD�GR�SURJUHVVR�WHFQROyJLFR�SDUD�D�HFRQRPLD��

1R�HQWDQWR��DVVLP�FRPR�9DUHOOD�HW�DO���������DILUPD�TXH�IRL�FRP�RV�HVWXGRV�GH�6FKXPSHWHU�TXH�R�

WHPD� WRUQRX� D� VHU� DERUGDGR� FRPR� HOHPHQWR� SULPRUGLDO� SDUD� GHVHQYROYLPHQWR� GDV� HFRQRPLDV�

FDSLWDOLVWDV��WHQGR�SRU�EDVH�R�SURFHVVR�GH�LQRYDomR�FRPR�IRUPD�GH�LQWURGX]LU�QRYLGDGHV�QR�VLVWHPD�

HFRQ{PLFR� H� DOWHUDU� DV� UHODo}HV� HQWUH� SURGXWRUHV� H� FRQVXPLGRUHV��'H� DFRUGR� FRP�7RUUHV�� SDUD�

6FKXPSHWHU��GRLV�HOHPHQWRV�VmR�HVVHQFLDLV�SDUD�D�LQRYDomR��R�HPSUHViULR�H�R�FUpGLWR��6HQGR�TXH�R�

HPSUHViULR�VHULD�R�DJHQWH�WUDQVIRUPDGRU��TXH�SURPRYH�QRYDV�FRPELQDo}HV��H�R�FUpGLWR�VHULD�R�PHLR�

SDUD�D�REWHQomR�GH�UHFXUVRV�ILQDQFHLURV�SDUD�YLDELOL]DU�R�SDJDPHQWR�GRV�IDWRUHV�GH�SURGXomR�HP�

XPD�HFRQRPLD�HP�HTXLOtEULR��REWHU�PDLRU�OXFUDWLYLGDGH�H�LPSXOVLRQDU�R�PHUFDGR��WRUQDQGR�R�PDLV�

FRPSHWLWLYR�H�SURPRYHQGR�R�GHVHQYROYLPHQWR�HFRQ{PLFR��XPD�YH]�TXH�RV�FRQFRUUHQWHV�WHQGHP�D�

LPLWDU�R�FRPSRUWDPHQWR�GR�SLRQHLUR��

0DLD�HW�DO��������DSRQWDP�HP�VHX�HVWXGR�D�QHFHVVLGDGH�GH�XP�GLVFXUVR�HIHWLYR�H�JHVWmR�

HILFD]�FRPR�FRQGLo}HV�IDYRUiYHLV�DR�SURFHVVR�GH�LQRYDomR��VXSHUDQGR�EDUUHLUDV�WDLV�FRPR�IDOWD�GH�

SODQHMDPHQWR��DYHUVmR�D�ULVFR�H�PLRSLD�JHUHQFLDO��GHQWUH�RXWUDV��$ILUPDP�RV�DXWRUHV�TXH��DR�WUDWDU�

GD�LQRYDomR�GHFRUUHQWH�GH�DSRUWH�GH�FRQKHFLPHQWRV�WHFQROyJLFRV�H�UHFXUVRV�FLHQWtILFRV�DSOLFDGRV��

&KHVEURXJK� H�5RVHQEORRP� ������� GHILQHP�TXH� R� SURFHVVR� GH� LQRYDomR� WHFQROyJLFD� WHP� FRPR�

REMHWLYR�PHOKRUDU� H� ID]HU�REMHWRV�� SURFHVVRV� H� VHUYLoRV�QRYRV� HP�EXVFD�GR� DWHQGLPHQWR� D�XPD�

QHFHVVLGDGH� H� VDWLVIDomR� GH� XPD� IXQomR�� LQFOXVLYH� FRP� D� RIHUWD� GH� VROXo}HV� SDUD� SUREOHPDV�

H[LVWHQWHV�RX�SRWHQFLDLV��

3RU� RXWUR� ODGR�� VDOLHQWDP� 3HVV{D� HW� DO� ������� TXH� DV� LQRYDo}HV� WHFQROyJLFDV� QXQFD�

RFRUUHUDP� LVRODGDPHQWH��PDV�VHPSUH�HP�DJUXSDPHQWRV��QRV�TXDLV�RFRUULDP� LQWHUDo}HV�HQWUH�RV�
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PHPEURV�GR�JUXSR�HP�XP�SURFHVVR�GH�UHWRUQRV�FDGD�YH]�PDLRUHV��7RGRV�RV�HOHPHQWRV��LQGLFDGRV�

Ki�SRXFR��GHYHP�HVWDU�SUHVHQWHV��DR�PHVPR�WHPSR��HP�XP�JUXSR��H�p�IXQGDPHQWDO�TXH�H[LVWD�XP�

DPELHQWH� LQVWLWXFLRQDO� H� XPD� DWPRVIHUD� TXH� IDYRUHoD� DV� LQWHUDo}HV� HQWUH� RV� PHPEURV� GHVWH�

DJUXSDPHQWR�D�ILP�GH�GHVHQYROYHU�DV�LQWHUDo}HV��'HYLGR�D�FRPSDUDo}HV�LQGHYLGDV��HVFODUHFHP�RV�

DXWRUHV�� Ki� GLVWLQomR� HQWUH� SHVTXLVD� FLHQWtILFD� H� LQRYDomR�� GH� PRGR� TXH�� SDUD� TXH� D� SHVTXLVD�

FLHQWtILFD�FRQWULEXD�FRP�R�GHVHQYROYLPHQWR��p�SUHFLVR�TXH�HOD�JHUH�LQRYDomR��

2�HVWXGR�GH�6WDXGH��������UHYHOD�TXH�R�DSRLR�SUHVWDGR�SRU�DWRUHV�GH�GHWHUPLQDGR�VHWRU��QR�

FDVR�R�VHWRU�QXFOHDU��WHP�XPD�IRUWH�LQIOXrQFLD�VREUH�R�GHVHPSHQKR�GH�LQRYDo}HV�H�VXJHUH�TXH�R�

%UDVLO�GHYH�DGRWDU�PRGHORV�PDLV�LQWHUDWLYRV�GH�LQRYDomR�H�WUDQVIHUrQFLD�GH�FRQKHFLPHQWR��$OpP�

GLVVR��QR�HVWXGR��R�DXWRU�UHIRUoD�R�SDSHO�GRV�DWRUHV�FKDYH�TXDQWR�DRV�UHJLPHV�GH�LQIRUPDomR�HP�

VLVWHPDV�VHWRULDLV�GH�LQRYDomR�H�SRVWXOD�TXH�D�FDSDFLGDGH�GH�LQRYDomR�HVWi�GLUHWDPHQWH�UHODFLRQDGD�

j�LGHQWLILFDomR�GH�RSRUWXQLGDGHV�GH�PHOKRULDV�H�HQWHQGLPHQWR�GH�SUREOHPDV�FRPSOH[RV���

'H�DFRUGR�FRP�'XDUWH���������D�FLrQFLD�H�D�WHFQRORJLD�VmR�YLVWDV�FRPR�FRQGLFLRQDQWHV�SDUD�

R�VXFHVVR�GR�SURFHVVR�GH�GHVHQYROYLPHQWR�GH�SDtVHV�FRPR�(8$��-DSmR��$OHPDQKD��)UDQoD�H�*Um�

%UHWDQKD��TXH�SRVVXHP�FHQWURV�GH�H[FHOrQFLD�HP�SHVTXLVD�FLHQWLILFD�H�WHFQROyJLFD�H�FDSDFLGDGH�GH�

IRUPDU� UHFXUVRV�KXPDQRV�GH�DOWR�QtYHO��&RQIRUPH�R�DXWRU��SDtVHV�FRPR�%UDVLO��5~VVLD��&KLQD�H�

ËQGLD� HVWmR� HP� HVWiJLR� LQWHUPHGLiULR� GH� GHVHQYROYLPHQWR� HFRQ{PLFR� H� VRFLDO� H� GH� FLrQFLD� H�

WHFQRORJLD��5HVVDOWD��QHVVH�FRQWH[WR��TXH�R�(VWDGR� WHP�SDSHO� UHOHYDQWH�SDUD�JDUDQWLU�R�DFHVVR�j�

SURSULHGDGH�LQWHOHFWXDO�H�R�DSRLR�ILQDQFHLUR�GLUHWR��SRU�PHLR�GH�DJrQFLDV�GH�IRPHQWR�j�SHVTXLVD�H�

RXWUDV�LQLFLDWLYDV�HVWDWDLV��RX�LQGLUHWR��SRU�PHLR�GH�LQLFLDWLYDV�GH�LQWHJUDomR�XQLYHUVLGDGH�HPSUHVD��

LQFHQWLYRV�ILVFDLV�SDUD�LQYHVWLPHQWRV�GR�VHWRU�SULYDGR�H�FRRSHUDomR�HP�DWLYLGDGHV�GH�&	7��

$�ILJXUD����D�VHJXLU�LOXVWUD�R�SURFHVVR�GH�LQWHJUDomR�H�FRRSHUDomR�HP�&	7��
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)LJXUD������&RRSHUDomR�LQWHUQDFLRQDO�SDUD�R�GHVHQYROYLPHQWR�FLHQWtILFR�H�WHFQROyJLFR��

)RQWH��'XDUWH��������S�������DGDSWDGR�SHOR�DXWRU�

&RQIRUPH�0DLD�HW�DO��������S������³D�LQRYDomR��HPERUD�QmR�VHMD�XP�IHQ{PHQR�UHFHQWH��p�

XPD�WHPiWLFD�TXH�RFXSD�XP�HVSDoR�FUHVFHQWH�QD�HFRQRPLD�PXQGLDO��(P�������D�2UJDQL]DomR�SDUD�

D�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQ{PLFR��2&'(��UHIHUHQFLDYD�TXH�D�LQRYDomR�HVWi�QR�FRUDomR�

GDV�PXGDQoDV�HFRQ{PLFDV�´�'HVVH�PRGR�� DGX]HP�RV�DXWRUHV�TXH� DV� LQRYDo}HV� DSUHVHQWDP� WUrV�

JUDQGHV�WLSRV�GH�LQWHQVLGDGH�HP�VXD�PDQLIHVWDomR���

D� ,QRYDomR� LQFUHPHQWDO�� SURSRUFLRQD� PRGLILFDo}HV� LPSRUWDQWHV� VREUH� SURGXWRV� H�

SURFHVVRV� H[LVWHQWHV�� WHQGR�FRPR�H[HPSORV�RV� DXWRPyYHLV�� RV� FRPSXWDGRUHV� H� D�

WHOHIRQLD�PyYHO��

E� ,QRYDomR� UDGLFDO�� RFDVLRQDGD� SRU� PHLR� GH� DOWHUDo}HV� FRPSOHWDV� GH� FRQFHLWRV� H�

IRUPDV�GH�VHUYLoRV�H�FRQFHSo}HV�GH�QRYRV�SURGXWRV�H�QRYRV�VHUYLoRV��D�H[HPSOR�GH�

WDEOHWV�H�GDV�DSOLFDo}HV�GH�QDQRWHFQRORJLD��HVVDV�LQRYDo}HV�QRUPDOPHQWH�GHFRUUHP�

GH�DWLYLGDGHV�GH�3	'���

F� ,QRYDomR� GLVUXSWLYD�� WHP� FRPR� IRFR� R� HVIRUoR� HP�PHOKRUDU� SURGXWRV� H� VHUYLoRV�

H[LVWHQWHV�SDUD�VDWLVIDomR�GDV�QHFHVVLGDGHV�H�GDV�H[LJrQFLDV�GR�PHUFDGR��

2�0DQXDO�GH�2VOR��2(&'���������GHVWDFD�TXDWUR�WLSRV�GH�LQRYDomR���

D� 'H�SURGXWRV��FRP�D�LQWURGXomR�GH�XP�QRYR�EHP�RX�VHUYLoR�GLIHUHQWH�GH�DOJXP�Mi�

H[LVWHQWH���

(VWUXWXUD�GLVSRQtYHO�SDUD�
IRUPDomR�GH�UHFXUVRV�
KXPDQRV�H�SHVTXLVD�HP�

&	7�QR�SDtV

,QWHUFkPELR�LQWHUQDFLRQDO�
HP�&	7�

�GHVHQYROYLPHQWR�GH�
UHFXUVRV�KXPDQRV��

&RODERUDomR�LQWHUQDFLRQDO�
HP�&	7��IRUWDOHFLPHQWR�
GH�JUXSRV�GH�FLHQWLVWDV�H�
SURJUDPDV�GH�SHVTXLVD�

&RRSHUDomR�,QWHUQDFLRQDO�
HP�&LrQFLD�H�7HFQRORJLD��
�FRPSURPHWLPHQWR�H�
SDUWLFLSDomR�GR�(VWDGR�

SDUD�D�HYROXomR�H�
GLVVHPLQDomR�GR�
FRQKHFLPHQWR��

&DSDFLWDomR�GD�FRPXQLGDGH

,QWHJUDomR�FRP�D�FRPXQLGDGH�
FLHQWtILFD�LQWHUQDFLRQDO�

,QVHUomR�HP�HPSUHHQGLPHQWRV�
FLHQWtILFRV�LQWHUQDFLRQDLV

'HVHQYROYLPHQWR�FLHQWtILFR�H�
WHFQROyJLFR�
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E� 'H�SURFHVVRV��PHOKRULDV� VLJQLILFDWLYDV� QD� HODERUDomR� H� QD� HQWUHJD� GH� SURGXWRV� D�

SDUWLU�GH�QRYDV�WpFQLFDV��HTXLSDPHQWRV�RX�VRIWZDUHV��

F� 0DUNHWLQJ��FRP�DOWHUDomR�QR�IRUPDWR��QR�FRQFHLWR�GR�SURGXWR�H�QR�SDFRWH�GH�SUDoD��

SURPRomR�H�SUHoR��

G� 0XGDQoDV� RUJDQL]DFLRQDLV�� QD� HVWUXWXUD� JHUHQFLDO�� QD� GLVWULEXLomR� GH�

UHVSRQVDELOLGDGHV�� QR� SURFHVVR� GH� WRPDGD� GH� GHFLVmR�� QD� IRUPD� GH� DUWLFXODomR�

LQWHUQD�� QD� HVSHFLDOL]DomR� GRV� WUDEDOKDGRUHV�� QR� UHODFLRQDPHQWR� FRP� RV� VHXV�

IRUQHFHGRUHV�H�R�S~EOLFR�DOYR�H�QDV�WpFQLFDV�GH�RUJDQL]DomR�GH�SURFHVVRV�LQWHUQRV���

7LGG��%HVVDQW�H�3DYLWW��������FDUDFWHUL]DP�D�LQRYDomR�D�SDUWLU�GD�IRUPD�FRPR�HOD�RFRUUH���

D� ,QRYDomR�SRU�SURGXWR��D�SDUWLU�GH�DOWHUDo}HV�QRV�SURGXWRV�H�QRV�VHUYLoRV�IRUQHFLGRV�

SHOD�RUJDQL]DomR���

E� ,QRYDomR� SRU� SURFHVVR�� FRQVLVWH� HP� PXGDQoDV� QD� IRUPD� GH� GHVHQYROYLPHQWR� H�

FRPHUFLDOL]DomR�GRV�SURGXWRV�H�VHUYLoRV���

F� ,QRYDomR� GH� SRVLomR�� HQYROYH� D�PXGDQoD� QR� FRQWH[WR� HP� TXH� RV� SURGXWRV� H� RV�

VHUYLoRV�VmR�LQWURGX]LGRV���

G� ,QRYDomR�GH�SDUDGLJPD��p�DVVRFLDGD�jV�PXGDQoDV�QRV�PRGHORV�PHQWDLV�VXEMDFHQWHV��

1HVVH� FRQWH[WR�� *$/$� ������� DILUPD� TXH� DUUDQMRV� HILFLHQWHV� OHYDUmR� RUJDQL]Do}HV� H�

LQGLYtGXRV�D�LQYHVWLU�HP�DWLYLGDGHV�HFRQRPLFDPHQWH�SURGXWLYDV��QRWDGDPHQWH�QD�DFXPXODomR�GH�

FDSLWDO�H�FRQKHFLPHQWR��TXDQGR�GHILQLGRV�H�JDUDQWLGRV�RV�GLUHLWRV�GH�SURSULHGDGH��

'H�DFRUGR�FRP�6WDXGH���������R�GHVHQYROYLPHQWR�GH�LQRYDo}HV�QD�iUHD�QXFOHDU�RFRUUH�SRU�

PHLR�GDV�UHODo}HV�HQWUH�RV�DWRUHV�SURFHVVRV�GH�FULDomR�H�GR�FRPSDUWLOKDPHQWR�H�R�XVR�GD�LQIRUPDomR�

H�GR� FRQKHFLPHQWR��&RQIRUPH�R� DXWRU�� DV� Do}HV�YLQFXODGDV� j�GLQkPLFD�GH� LQRYDomR�GD� iUHD�GH�

SURWHomR�UDGLROyJLFD�H�VHJXUDQoD�QXFOHDU�LQFOXHP�D�SURGXomR�H�D�WUDQVIHUrQFLD�GH�FRQKHFLPHQWRV�D�

SDUWLU� GD� LPSOHPHQWDomR� GH� DWLYLGDGHV� GH� FRRSHUDomR� WpFQLFD� H� DWXDomR� FRQMXQWD�� LGHQWLILFDGDV�

FRPR�RV�PRWRUHV�GH�SURGXomR�H�DSURSULDomR�GH�FRQKHFLPHQWR�H�TXH�FRQWULEXHP�SDUD�D�IRUPDomR�

GR�FDSLWDO�VRFLDO�GDV�UHGHV�GH�FRQKHFLPHQWR�HVSHFLDOL]DGDV�GR�VHWRU��'HVWDFD�R�DXWRU�D�LPSRUWkQFLD�

GR�SDSHO�GRV�DJHQWHV�QR�VLVWHPD�GH�LQRYDomR��H��FRQIRUPH�HOHPHQWRV�DSRQWDGRV�D�VHJXLU��DSOLFiYHLV�

j�LQYHVWLJDomR�QR�VHWRU�QXFOHDU��

D� $JHQWHV�� LQGLYtGXRV�� HPSUHVDV� RX� RUJDQL]Do}HV� IRUPDLV� RX� LQIRUPDLV�� FRPR�

XQLYHUVLGDGHV�� RUJDQLVPRV� GH� IRPHQWR�� yUJmRV� GH� JRYHUQR� RX� GHSDUWDPHQWRV� GH�

SHVTXLVD��
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E� 3URGXWRV� H� VHUYLoRV�� QRYRV� SURFHGLPHQWRV�� PpWRGRV�� SDGU}HV�� QRUPDV�� DUUDQMRV�

LQVWLWXFLRQDLV�RX�HTXLSDPHQWRV�YLQFXODGRV�j�VHJXUDQoD��

F� 3URFHVVRV� GH� DSUHQGL]DJHP� H� FRQKHFLPHQWR�� PHFDQLVPRV� XWLOL]DGRV� SHOR� yUJmR�

UHJXODGRU�EUDVLOHLUR�SDUD�DFRPSDQKDU�R�GHVHQYROYLPHQWR�GH�LQRYDo}HV�QD�iUHD��EHP�

FRPR�RV� UHODFLRQDGRV�j� VXD�GLIXVmR�H� jV� IRUPDV�GH�DSURSULDomR�GH� LQIRUPDomR�H�

FRQKHFLPHQWR��

G� 7HFQRORJLDV� EiVLFDV�� LQVXPRV�� GHPDQGD� H� FRUUHVSRQGHQWHV� OLQNV� H�

FRPSOHPHQWDULHGDGHV�� � WHFQRORJLDV� UHODFLRQDGDV� j� LQIUDHVWUXWXUD� QXFOHDU��

LPSRUWDQWHV� IRQWHV� GH� WUDQVIRUPDomR� H� FUHVFLPHQWR� GH� VLVWHPDV� VHWRULDLV� H� TXH�

SRGHP�GHILQLU�FLFORV�GH�PRYLPHQWR�YLUWXRVRV�GH�LQRYDomR�H�PXGDQoD��

H� 0HFDQLVPRV�GH�LQWHUDomR�LQWHUQRV�H�H[WHUQRV��UHVSRQViYHLV�SHODV�UHODo}HV�IRUPDLV�H�

LQIRUPDLV� HVWDEHOHFLGDV� QD� iUHD�� SULQFLSDOPHQWH� RV� REVHUYDGRV� QD� GLQkPLFD� GDV�

UHGHV� GH� FRRSHUDomR�� ~WHLV� SDUD� D� LQWHJUDomR� GH� FRPSOHPHQWDULGDGHV� HP�

FRQKHFLPHQWRV��FDSDFLGDGHV�H�HVSHFLDOL]DomR��

I� 3URFHVVRV�GH�FRPSHWLomR�H�VHOHomR��XWLOL]DGRV�SDUD�D�UHGXomR�GD�KHWHURJHQHLGDGH�

FDXVDGD� SHOD� GLYHUVLGDGH� GH� SURGXWRV�� WHFQRORJLDV�� HPSUHVDV�� LQVWLWXLo}HV�� EHP�

FRPR�HVWUDWpJLDV�H�FRPSRUWDPHQWRV���

J� ,QVWLWXLo}HV�� QRUPDV�� URWLQDV�� KiELWRV� FRPXQV�� SUiWLFDV� LQVWLWXtGDV�� OHLV� HWF��� TXH�

LQIOXHQFLDP� DV� LQWHUDo}HV� HQWUH� RV� DJHQWHV� GR� VLVWHPD� VHWRULDO� H� VmR� IRUWHPHQWH�

LQIOXHQFLDGDV�SHOD�SROtWLFD�GH�LQRYDomR�GR�VHWRU��

$ILUPD�0DUWHV� ������� TXH�� SDUD� 6FKXPSHWHU�� FRP� XPD� FRPSHWLomR� SDXWDGD� QR� DYDQoR�

WHFQROyJLFR��LQRYDU�SURGX]�WDQWR�GHVHTXLOtEULR�TXDQWR�GHVHQYROYLPHQWR��VHQGR�TXH�R�H[HUFtFLR�GD�

DWLYLGDGH� HPSUHHQGHGRUD� QmR� PDLV� p� UHVWULWR� j� LQLFLDWLYD� SULYDGD�� $� DWLYLGDGH� HPSUHHQGHGRUD�

SDVVRX�D�HQJOREDU�R�7HUFHLUR�6HWRU�H�D�$GPLQLVWUDomR�3~EOLFD�H�DEUDQJH�R�FDPSR�GD�LQRYDomR�H�

GDV�PXGDQoDV�DGDSWDWLYDV�QXPD�YHUGDGHLUD�VLPELRVH�HQWUH�RV�VHWRUHV��HP�HVSHFLDO�R�S~EOLFR�H�R�

SULYDGR��VHQGR�TXH�DV�LQVWLWXLo}HV�FULDP�QRYDV�RSRUWXQLGDGHV�H�FDEH�DR�HPSUHHQGHGRU�FULDU�QRYDV�

FRQGLo}HV�SDUD�IRUPDomR�GH�XP�QRYR�FDPSR�LQVWLWXFLRQDO��

3DUD�.ORW]OH� �������� D� IRUPDomR� GH� SDUFHULDV� SDUD� YLDELOL]DU� UHODo}HV� GH� SURGXomR� FRP�

RXWUDV�ILUPDV�QmR�p�DWLYLGDGH�UHFHQWH��DV�LQRYDo}HV�GRV�~OWLPRV�WHPSRV�DFRQWHFHP�HP�SHOR�PHQRV�

TXDWUR�QtYHLV���

,� $�FRODERUDomR�HQWUH�HPSUHVDV�p�FRQVLGHUDGD�D�PHOKRU�DOWHUQDWLYD��



��

,,� 0DLRU�XWLOL]DomR�GH�DFRUGRV�GH�SDUFHULD�SDUD�DWLYLGDGHV�GH�QD�iUHD�GH�3HVTXLVD�H�

'HVHQYROYLPHQWR��3	'���

,,,� ,QYHVWLPHQWRV�GDV�ILUPDV�HP�3	'�SRU�PHLR�GH�SDUFHULDV��LQFOXVLYH�FRP�HPSUHVDV�

GH�RXWURV�SDtVHV��

,9� $OLDQoDV� HVWUDWpJLFDV� QD� iUHD� GH� 3	'� FRP� FUHVFHQWH� XVR� GH� GLYHUVDV� IRUPDV� GH�

RUJDQL]DomR��HP�HVSHFLDO�SDUD�R�GHVHQYROYLPHQWR�GH�SHVTXLVD�HP�VHWRUHV�GH�DOWD�

WHFQRORJLD��FRPR�R�VHWRU�QXFOHDU���

6WDXGH��������DILUPD�TXH�D�iUHD�QXFOHDU�p�XP�FDPSR�IpUWLO�SDUD�D�LQYHVWLJDomR�GRV�SURFHVVRV�

GH�FRPSDUWLOKDPHQWR�GR�FRQKHFLPHQWR��GD�DSUHQGL]DJHP��GDV�UHGHV�FRODERUDWLYDV�H�GD�GLIXVmR�H�

JHVWmR�GH�LQRYDo}HV�HP�iUHDV�GH�FRQKHFLPHQWR�LQWHQVLYR���

.ORW]OH��������DILUPD�TXH�D�FDSDFLGDGH�SRGH�VHU�FRQVLGHUDGD��HP�VHQWLGR�PDLV�DPSOR��FRPR�

UHFXUVR�LPDWHULDO�QmR�SDVVtYHO�GH�DVVLPLODomR��QD�tQWHJUD��SRU�RXWUDV�HPSUHVDV��R�TXH��QD�YLVmR�GR�

DXWRU��GHYH�VHU�FRQVLGHUDGR�QD�DQiOLVH�GH�DOLDQoDV�HVWUDWpJLFDV���

5HVVDOWD� )LJXHLUHGR� ������� TXH� D� OLWHUDWXUD� WHP� H[DPLQDGR� D� UHODomR� HQWUH� DFXPXODomR�

WHFQROyJLFD� H� LQRYDomR� LQGXVWULDO� GH� PDQHLUD� H[DXVWLYD� QD� SHUVSHFWLYD� FRQFHLWXDO� H� HPStULFD��

&RQIRUPH�R�DXWRU��GXUDQWH�RV�~OWLPRV�GH]�DQRV�GH�VHX�HVWXGR��KRXYH�XP�FRQVLGHUiYHO�DYDQoR�QD�

SHVTXLVD� VREUH� HVVHV� WHPDV�� QR� FRQWH[WR� GH� HPSUHVDV� GH� HFRQRPLDV� HP� GHVHQYROYLPHQWR�� 2V�

HVWXGRV�WrP�GHPRQVWUDGR�D�UHODomR�GRV�SURFHVVRV�GH�DSUHQGL]DJHP�H�GRV�LPSDFWRV�QD�FDSDFLGDGH�

LQRYDGRUD�H�FRPSHWLWLYD�GH�HPSUHVDV���

1R�FDVR�GR�VHWRU�QXFOHDU�EUDVLOHLUR��FRQIRUPH�6WDXGH���������DV�LQRYDo}HV�GHVHQYROYLGDV�

HVWmR� DVVRFLDGDV� D� LQLFLDWLYDV� FRODERUDWLYDV� UHODFLRQDGDV� DR� DSULPRUDPHQWR� GD� FDSDFLGDGH�

RUJDQL]DFLRQDO�H�GD�DWXDomR�QR�VHWRU��FRP�LPSOLFDo}HV�VLJQLILFDWLYDV�SDUD�RV�JHVWRUHV�HQYROYLGRV�

FRP�D�JHVWmR�GD�LQRYDomR��DOpP�GH�DWRUHV�TXH�LQIOXHQFLDP�R�SURFHVVR�GH�LQRYDomR���

3DUD�TXH�D�REWHQomR�GH�EHQHItFLRV�GH�ORQJR�SUD]R�DODYDQTXH�R�SURFHVVR�GH�LQRYDomR��0DLD�

HW�DO��������FRQFOXHP�TXH��DOpP�GRV�LQYHVWLPHQWRV��p�SUHFLVR�LQRYDU�QD�IRUPD�GH�JHUHQFLDPHQWR��

SURPRYHQGR�PXGDQoDV�QD�FXOWXUD�RUJDQL]DFLRQDO��FRP�SODQHMDPHQWR�H�HVWUDWpJLD�DOLQKDGRV�FRP�D�

FXOWXUD�GH�LQRYDomR��GH�PRGR�TXH�D�LQRYDomR�VHMD�SHUVHJXLGD�H�XWLOL]DGD�FRPR�TXHVWmR�GH�IXQGR��

DVVLP�FRPR�R�OXFUR��R�UHVXOWDGR�H�DV�GLVSRQLELOLGDGHV�ILQDQFHLUDV��

%LHOFKRZVN\� �������DSUHVHQWD�HP�VHX�HVWXGR�XPD�HVWUDWpJLD�GH�GHVHQYROYLPHQWR�SDUD�R�

%UDVLO�EDVHDGD�QD� LGHLD�GH�H[LVWrQFLD�GH� WUrV� IUHQWHV�GH�H[SDQVmR�PRYLGDV�SHOD�GHPDQGD�±� WUrV�

³PRWRUHV�GR�LQYHVWLPHQWR´��FRQVXPR�GH�PDVVD��UHFXUVRV�QDWXUDLV�H�LQIUDHVWUXWXUD��2�DXWRU�UHIRUoD�
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D�UHOHYkQFLD�GH�DFLRQDU�VH�GRLV�SRWHQFLDOL]DGRUHV�GHVVHV�PRWRUHV�GR�GHVHQYROYLPHQWR�� LQRYDomR�

WHFQROyJLFD�H�UHDWLYDomR�GH�HQFDGHDPHQWRV�SURGXWLYRV�WUDGLFLRQDLV��$ILUPD�DLQGD�TXH�D�LQRYDomR�

WHFQROyJLFD�SHUPLWLUi�WUDQVIRUPDU�HP�Q~FOHRV�HVWUXWXUDQWHV�GD�HFRQRPLD�QDFLRQDO�YiULDV�DWLYLGDGHV�

SURGXWLYDV� DLQGD� QmR� H[LVWHQWHV� RX� LQFLSLHQWHV� H� LQDXJXUDU� RX� UHIRUoDU� D� H[LVWrQFLD� GH�

HQFDGHDPHQWRV�SURGXWLYRV�FRP�DOWD�GHQVLGDGH�WHFQROyJLFD��FRPR�p�R�FDVR��SRU�H[HPSOR��GR�VHWRU�

QXFOHDU��&RQIRUPH�R�DXWRU��R�%UDVLO�SRVVXL�XP�FRQMXQWR�GH�FDUDFWHUtVWLFDV�SULYLOHJLDGR�HP�UHODomR�

DRV�GHPDLV�SDtVHV��H�HVVDV�FDUDFWHUtVWLFDV�SRGHP�FRQWULEXLU�SDUD�D�SHUIRUPDQFH�GHVVHV�PRWRUHV��VmR�

HODV��XP�DPSOR�PHUFDGR�LQWHUQR�GH�FRQVXPR�GH�PDVVD��XPD�IRUWH�GHPDQGD�QDFLRQDO�H�PXQGLDO�SRU�

VHXV�DEXQGDQWHV�UHFXUVRV�QDWXUDLV�H�SHUVSHFWLYDV�IDYRUiYHLV�TXDQWR�j�GHPDQGD�HVWDWDO�H�SULYDGD�SRU�

LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD��HFRQ{PLFD�H�VRFLDO���

1HVVH�FRQWH[WR��FRQVLGHUDQGR�D�QHFHVVLGDGH�GH�SURPRomR�GR�DPELHQWH�QHFHVViULR�SDUD�D�

LQRYDomR�� FDEH� WUD]HU� D� SHUVSHFWLYD� GD� QRYD� HFRQRPLD� LQVWLWXFLRQDO� TXH� UHIRUoD� R� SDSHO� GDV�

LQVWLWXLo}HV� H�� HP� GHFRUUrQFLD�� GDV� RUJDQL]Do}HV� �SULQFLSDLV� DJHQWHV� GH� PXGDQoD�� SDUD� R�

GHVHQYROYLPHQWR� HFRQ{PLFR�� (VVD� QRYD� SHUVSHFWLYD� WHP� FRPR� XP� GRV� SULQFLSDLV� H[SRHQWHV�

'RXJODVV�1RUWK��SDUD�TXHP�DUUDQMRV�LQVWLWXFLRQDLV�VmR�FDSD]HV�GH�HVWLPXODU�DWLYLGDGHV�SURGXWLYDV�

H�� HP� FRQVHTXrQFLD�� R� FUHVFLPHQWR� HFRQ{PLFR� �*$/$�� ������� (P� VXD� DERUGDJHP� GH� PDLRU�

LQIOXrQFLD��VXD�WHRULD�DOLQKD�VH�j�GD�UDFLRQDOLGDGH�OLPLWDGD�GH�:HEHU��$1'5(:6���������QD�TXDO�

³R� DWRU� EXVFD� UHDOL]DU� VHXV� REMHWLYRV� H�� SDUD� LVVR�� OHYD� HP� FRQVLGHUDomR� D� DomR� GRV� GHPDLV�

LQGLYtGXRV´�� R� TXH� UHPHWH� jV� RUJDQL]Do}HV� FRPR� UHVSRVWDV� yWLPDV� j� H[LVWrQFLD� GH� FXVWRV� GH�

WUDQVDomR� �GHVFRQKHFLPHQWR� ±� LQFHUWH]D� VREUH� R� REMHWR� GD� WUDQVDomR� H� VXD� SURSULHGDGH��� � &LWD�

$QGUHZV��SRUpP��TXH�Ki�FUtWLFDV�DR�QRYR�LQVWLWXFLRQDOLVPR�HP�YLUWXGH�GH�DVVLPHWULDV�GH�SRGHU�QR�

SURFHVVR�GH�WRPDGD�GH�GHFLVmR�H�Ki�QHFHVVLGDGH�GH�TXH�DV�LQVWLWXLo}HV�IRUQHoDP��QR�kPELWR�GR�

DUUDQMR�LQVWLWXFLRQDO��UHVXOWDGRV�MXVWRV��

(P� VtQWHVH�� GH� DFRUGR� FRP� *DOD� �������� j� OX]� GD� WHRULD� GR� QRYR� LQVWLWXFLRQDOLVPR�

DSUHVHQWDGD�SRU�'RXJODVV�1RUWK��WHP�VH�TXH��

D� $� LQFHUWH]D� SHUPHLD� R� DPELHQWH� HFRQ{PLFR� H� VRFLDO� GRV� DJHQWHV�� JHUDQGR� FRPR�

SULQFLSDO�FRQVHTXrQFLD�RV�FXVWRV�GH�WUDQVDomR��

E� 3RU�VXD�YH]��SDUD�UHGX]LU�RV�FXVWRV�GH�WUDQVDomR�H�FRRUGHQDU�DV�DWLYLGDGHV�KXPDQDV��

DV� VRFLHGDGHV� GHVHQYROYHP� LQVWLWXLo}HV�� FRP� UHJUDV� IRUPDLV� H� LQIRUPDLV�� TXH�

IRUPDP�D�PDWUL]�LQVWLWXFLRQDO��
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F� $�SDUWLU�GD�PDWUL]�LQVWLWXFLRQDO�VXUJHP�DV�RUJDQL]Do}HV��TXH�SRGHP�VHU�HFRQ{PLFDV��

VRFLDLV�H�SROtWLFDV��

G� $V�RUJDQL]Do}HV�LQWHUDJHP�HQWUH�VL��FRP�RV�UHFXUVRV�HFRQ{PLFRV�²�TXH�MXQWR�FRP�

D� WHFQRORJLD� HPSUHJDGD� GHILQHP� RV� WUDQVIRUPDWLRQ� FRVWV� WUDGLFLRQDLV� GD� WHRULD�

HFRQ{PLFD�²�H�FRP�D�SUySULD�PDWUL]�LQVWLWXFLRQDO�²�TXH�GHILQH�RV�WUDQVDFWLRQ�FRVWV

²�H� VmR�� SRUWDQWR�� UHVSRQViYHLV� SHOD� HYROXomR� LQVWLWXFLRQDO� H� SHOR� GHVHPSHQKR�

HFRQ{PLFR�GDV�VRFLHGDGHV�DR�ORQJR�GR�WHPSR���

$� ILJXUD� ��� D� VHJXLU� LOXVWUD� R� SURFHVVR� GH� VXUJLPHQWR� H� HYROXomR� GDV� LQVWLWXLo}HV� H�

GHVHPSHQKR�HFRQ{PLFR�j�OX]�GR�1RYR�,QVWLWXFLRQDOLVPR��

)LJXUD� ��� ±� 3URFHVVR� GH� VXUJLPHQWR� H� HYROXomR� GDV� LQVWLWXLo}HV� H� GHVHPSHQKR� HFRQ{PLFR� j� OX]� GR� 1RYR�
,QVWLWXFLRQDOLVPR�

)RQWH��(ODERUDGR�SHOR�DXWRU�

1HVVH� FRQWH[WR�� 6WDXGH� ������� UHYHOD� TXH� R� DPELHQWH� HP� TXH� DV� RUJDQL]Do}HV� HVWmR�

LQVHULGDV�H[HUFH�IRUWH�LQIOXrQFLD�VREUH�DV�UHODo}HV�GH�FRRSHUDomR�HQWUH�DV�RUJDQL]Do}HV�H�VREUH�R�

SURFHVVR� GH� JHUDomR� GH� FRQKHFLPHQWR� H� GH� LQRYDomR� WHFQROyJLFD�� FULDQGR� UHODo}HV� HIHWLYDV� GH�

SURGXomR�H�GLVWULEXLomR�GH�LQIRUPDomR�H�FRQKHFLPHQWR��

,QFHUWH]DV &XVWRV�GH�WUDQVDomR ,QVWLWXLo}HV�FRP�UHJUDV�IRUPDLV�H�
LQIRUPDLV

0DWUL]�,QVWLWXFLRQDO2UJDQL]Do}HV�HFRQ{PLFDV��VRFLDLV�H�
SROtWLFDV

'HILQLomR�GRV�FXVWRV�GH�
WUDQVIRUPDomR�D�SDUWLU��GD�LQWHUDomR�
HQWUH�DV�SUySULDV�RUJDQL]Do}HV��RV��
UHFXUVRV�HFRQ{PLFRV��H�D�WHFQRORJLD�

HPSUHJDGD

&XVWRV�GH�WUDQVIRUPDomR����&XVWRV�GH�
WUDQVDomR

(YROXomR�,QVWLWLXFLRQDO�H�
'HVHPSHQKR�(FRQ{PLFR
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.DQQHEOH\�-XQLRU�H�3ULQFH��������DILUPDP��FRP�EDVH�QRV�HVWXGRV�GH�+DOO�H�/HUQHU��TXH�³D�

UHVWULomR�ILQDQFHLUD�SDUD�LQYHVWLPHQWRV�HP�FDSLWDO�ItVLFR�RX�HP�SHVTXLVD�H�GHVHQYROYLPHQWR��3	'��

VHULD�UHVXOWDGR�GH�SUREOHPDV�GH�DVVLPHWULD�GH�LQIRUPDomR��ULVFR�PRUDO�QRV�PHUFDGRV�GH�FUpGLWR�RX�

DLQGD� GH� FRQVLGHUDo}HV� WULEXWiULDV�� &RQIRUPH� RV� DXWRUHV�� DUJXPHQWRV� EDVHDGRV� QHVVHV� IDWRUHV��

MXQWDPHQWH� FRP� DV� HYLGrQFLDV� HPStULFDV� GH� UHVWULomR� ILQDQFHLUD� DRV� LQYHVWLPHQWRV� GH� 3	'��

MXVWLILFDP�D�IRUPXODomR�GH�SROtWLFDV�GH�LQRYDomR�H�D�PLWLJDomR�GH�IDOKDV�GH�PHUFDGR��VHPHOKDQWHV�

jV�SROtWLFDV�LPSODQWDGDV�QR�%UDVLO�UHFHQWHPHQWH��

$R�DQDOLVDU�D�UHODomR�HQWUH�LQRYDomR�H�IHUUDPHQWDV�GH�FLrQFLD�H�WHFQRORJLD��9HQWXUD��������

DILUPD�TXH�DV�SROtWLFDV�WHFQROyJLFDV�GHYHP�WHU�SUHGRPLQkQFLD�QD�IRUPXODomR�GH�SROtWLFDV��HQTXDQWR�

DV�SROtWLFDV�FLHQWtILFDV�VHULDP�UHVSRQViYHLV�SHOR�VXSRUWH�WHFQROyJLFR�H�R�FRQKHFLPHQWR�QHFHVViULRV�

SDUD�SHUPLWLU�XPD�VHOHomR��DGDSWDomR�H�XVR�DSURSULDGRV�GH�WHFQRORJLDV��GH�IRUPD�TXH�R�JRYHUQR�p�

DSRQWDGR�FRPR�R�SURPRWRU�GD�LQIUDHVWUXWXUD�GH�FLrQFLD�H�WHFQRORJLD�SDUD�IRUPDomR�GH�FDGHLDV�GH�

YDORU�SDUD�D�FULDomR�GH�VLVWHPDV�GLQkPLFRV�GH�LQRYDomR���

$�ILJXUD����D�VHJXLU�DSUHVHQWD�R�SDSHO�GR�JRYHUQR�QR�IRPHQWR�j�LQRYDomR�WHFQROyJLFD�FRPR�

GHULYDGD�QR�SURFHVVR�GH�3	'��



��

)LJXUD�������)RQWHV�GH�LQRYDo}HV�WHFQROyJLFDV�

)RQWH��=2$,1�H�0$57,16�),/+2��������S�������DGDSWDGR�SHOR�DXWRU�

&DEH� VDOLHQWDU� TXH�� VHJXQGR� /D]]DUHVFKL� �������� KRXYH� FUHVFLPHQWR� GRV� LQYHVWLPHQWRV�

JRYHUQDPHQWDLV�HP�SHVTXLVD�FLHQWtILFD�H�WHFQROyJLFD�QR�%UDVLO�QDV�~OWLPDV�GpFDGDV��HP�HVSHFLDO�QD�

SULPHLUD�GpFDGD�GHVWH�PLOrQLR��TXDQGR�VH�SUHYLD�DSOLFDU�R�FRUUHVSRQGHQWH�D������GR�3,%�±�3URGXWR�

,QWHUQR�%UXWR�±�SDUD�R� SHUtRGR������������PHVPR�DVVLP�PDQWHQGR�R�%UDVLO� HP���� OXJDU� HQWUH�

DTXHOHV�SDtVHV�TXH�PHQRV�LQYHVWHP�QR�VHWRU���

(P�VtQWHVH��GHSUHHQGH�VH�GHVWD�VHomR�TXH�D�LQRYDomR�p�XP�LPSRUWDQWH�LPSXOVLRQDGRU�GR�

FUHVFLPHQWR�HFRQ{PLFR��PDV�TXH��SDUD�WDQWR��p�QHFHVViULD�D�REWHQomR�GRV�UHFXUVRV�TXH�D�VXSRUWHP��

R�TXH�QRUPDOPHQWH�RFRUUH�YLD�FUpGLWR�RX�ILQDQFLDPHQWR�TXDQGR�VH�WUDWD�GH�HFRQRPLDV�FDSLWDOLVWDV�

H�TXDQGR�HQYROYH�YDORUHV�H[SUHVVLYRV��FRPR�QR�FDVR�GH�LQIUDHVWUXWXUD��

2XWUR�DVSHFWR�UHOHYDQWH� UHIHUH�VH�DR�DPELHQWH� LQVWLWXFLRQDO� LQGLVSHQViYHO�SDUD�SURPRYHU�

DWLYLGDGHV� SURGXWLYDV� UHODFLRQDGDV� D� SURGXWRV� H� VHUYLoRV� H� j� JHUDomR� H� D� WUDQVIHUrQFLD� GH�

FRQKHFLPHQWRV��R�TXH�VH�UHODFLRQD�GLUHWDPHQWH�DR�FDVR�GR�50%��FXMR�LPSDFWR�GH�DWXDomR�SHUSDVVD�

LQVWLWXLo}HV�GD�$GPLQLVWUDomR�3~EOLFD�H�GD�HVIHUD�SULYDGD��TXLoi�DWp�GR�WHUFHLUR�VHWRU��

,QIRUPDo}HV
FLHQWtILFDV

3	'�

QDFLRQDO

0HUFDGR�

2XWUDV�HPSUHVDV�HP�
DOLDQoDV

,QRYDo}HV,QYHQo}HV

)RQWHV�GH�7HFQRORJLDV�
(VWUDQJHLUDV

(PSUHVD�1DFLRQDO�

,QIRUPDo}HV
GH�SDWHQWHV

*RYHUQR

7HFQRORJLD�HVWUDQJHLUD

$EVRUomR

7HFQRORJLD�
QDFLRQDO�,Q�KRXVH

'HPDQGD�SRU�
WHFQRORJLD

2IHUWD�GH�
WHFQRORJLD

,QVWUXPHQWRV�
JRYHUQDPHQWDLV�GH�
DSRLR�H�IRPHQWR�

1HFHVVLGDGHV�
GR�PHUFDGR

'HPDQGD�SRU�
3	'
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5HVVDOWD�VH�DLQGD�TXH�R�XVR�LQWHQVLYR�GH�DOWD�WHFQRORJLD�DSOLFDGR�DR�VHWRU�QXFOHDU�UHTXHU�

FRQKHFLPHQWR�LQWHQVLYR�SDUD�YLDELOL]DU�D�SURGXomR�WHFQROyJLFD�H�RIHUWDU�FRQGLo}HV�SDUD�WRUQDU�R�

SDtV�PDLV�FRPSHWLWLYR�IUHQWH�D�RXWUDV�HFRQRPLDV��

���� ,QYHVWLPHQWR�H�ILQDQFLDPHQWR�GH�LQIUDHVWUXWXUD�

2�4XDGUR����D�VHJXLU�DSUHVHQWD�RV�SULQFLSDLV�DSRQWDPHQWRV�GRV�DXWRUHV�XWLOL]DGRV�QR�
UHIHUHQFLDO�WHyULFR�GHVWD�VHomR�

4XDGUR������5HYLVmR�GH�/LWHUDWXUD��,QYHVWLPHQWR�H�)LQDQFLDPHQWR�GH�,QIUDHVWUXWXUD

5HYLVmR�GH�/LWHUDWXUD��,QYHVWLPHQWR�H�)LQDQFLDPHQWR�GH�,QIUDHVWUXWXUD

$XWRU� 3ULQFLSDLV�DVSHFWRV�DERUGDGRV�

3rJR�)LOKR�
HW�DO���������

)LQDQFLDPHQWR�GD�LQIUDHVWUXWXUD�WHP�VLGR�YLDELOL]DGR�KLVWRULFDPHQWH�SRU�PHLR�GD�
DWXDomR�GR�(VWDGR��
(ILFLrQFLD�QD�DORFDomR�GH�UHFXUVRV�GHX�RULJHP�D�SURSRVWDV�GH�SULYDWL]DomR��FRQFHVVmR�H�
LQFHQWLYR�DR�SURMHFW�ILQDQFH��

2UHLUR�
�������

2�LQYHVWLPHQWR�S~EOLFR�HP�LQIUDHVWUXWXUD�FULD�XP�FLFOR�YLUWXRVR�GR�FUHVFLPHQWR�TXH�
HQYROYH�R�LQYHVWLPHQWR�SULYDGR��

,$($�
�������

(TXLW\ H�'HEW HOHPHQWRV�EiVLFRV�GR�ILQDQFLDPHQWR�GH�FDSLWDO�H�FRQGLo}HV�SDUD�DWUDt�ORV��
3RVVLELOLGDGH�XWLOL]DomR�GH�333��

3DXOD������� 2�LQYHVWLPHQWR�S~EOLFR�HP�LQIUDHVWUXWXUD�JHUD�H[WHUQDOLGDGHV�SRVLWLYDV��
7LU\DNL�
�������

1HFHVVLGDGH�GH�GHOLQHDU�PHGLGDV�SDUD�IRUWDOHFLPHQWR�GR�DUFDERXoR�LQVWLWXFLRQDO�TXH�
PHOKRUH�R�DPELHQWH�GH�QHJyFLRV���

5R]DV�
�������

,QVXILFLrQFLD�GD�DSOLFDomR�GH�UHFXUVRV�HP�LQIUDHVWUXWXUD�QD�$PpULFD�/DWLQD��

%DOERQWtQ�HW�
DO���������

3URYLVmR�HILFLHQWH�GH�LQIUDHVWUXWXUD�p�XP�GRV�DVSHFWRV�PDLV�LPSRUWDQWHV�GH�SROtWLFDV�GH�
GHVHQYROYLPHQWR��

0RQWHV�H�
5HLV��������

)RUPDomR�%UXWD�GH�&DSLWDO�)L[R�FRPR�DOWHUQDWLYD�SDUD�PHGLU�R�LQYHVWLPHQWR�HP�
LQIUDHVWUXWXUD��

%LHOFKRZVN\�
�������

,QYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�VmR�PRWRU�GR�GHVHQYROYLPHQWR��

)DELDQR�
�������

(OHYDomR�GR�LQYHVWLPHQWR�S~EOLFR�DXPHQWD�D�SURGXWLYLGDGH�GD�HFRQRPLD�
2�LQFUHPHQWR�GD�WD[D�GH�LQYHVWLPHQWR�FRPR�HOHPHQWR�IXQGDPHQWDO�SDUD�R�FUHVFLPHQWR�
GH�ORQJR�SUD]R��
5HWRPDGD�GR�LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD�D�SDUWLU�GH�������FRPDQGDGD�SHOR�(VWDGR��

3HUHLUD�H�
6LOYHLUD�
1HWR��������

3URMHFW�ILQDQFH YLDELOL]DGR�FRP�GRLV�WLSRV�GH�IRQWHV�GH�UHFXUVR��ILQDQFLDPHQWR�GR�
FDSLWDO�H�FDSLWDO�GH�ULVFR�DSOLFDGR�j�333�FDEHQGR�DR�SDUFHLUR�SULYDGR�D�PHQVXUDomR�H�
PLWLJDomR�GH�ULVFRV���

$EUHX�
��������

,PSRUWkQFLD�GDV�SROtWLFDV�S~EOLFDV�GH�LQIUDHVWUXWXUD�GHYLGR�DR�VHX�LPSDFWR�SDUD�R�
GHVHQYROYLPHQWR��

'HOOD�&URFH�
H�*DWWL�
�������

,QIUDHVWUXWXUD�SRGH�VHU�ILQDQFLDGD�SRU�PHLR�GH�GLIHUHQWHV�IRQWHV��VHQGR�TXH�D�LQRYDomR�
ILQDQFHLUD�p�DOWHUQDWLYD�SDUD�R�GpILFLW�GH�LQIUDHVWUXWXUD�H�D�GHPDQGD�GH�DORFDomR��

&RQWLQXD



��

4XDGUR������5HYLVmR�GH�/LWHUDWXUD��,QYHVWLPHQWR�H�)LQDQFLDPHQWR�GH�,QIUDHVWUXWXUD
(KOHUV�
�������� 2�ILQDQFLDPHQWR�j�LQIUDHVWUXWXUD�QHFHVVLWDUi�GR�DXPHQWR�GD�SDUWLFLSDomR�GR�VHWRU�SULYDGR��

0RQWHLUR�
��������

4XDWUR�WLSRV�GH�LQYHVWLGRUHV�QR�VHWRU��HPSUHVDV�S~EOLFDV��VRFLHGDGHV�GH�HFRQRPLD�PLVWD��
HPSUHVDV�SULYDGDV�FRQVyUFLRV�S~EOLFRV�H�SULYDGRV��1HFHVVLGDGH�GH�HTXLOLEUDU�D�
SDUWLFLSDomR�S~EOLFD�H�SULYDGD��

3DVVRV�H�
0HQGHV�
'D�6LOYD�
�������

3UHFDULHGDGH�GD�LQIUDHVWUXWXUD�H�FRQFHQWUDomR�QR�%1'(6�FRPR�EDVH�SDUD�LQFHQWLYR�j�
SDUWLFLSDomR�GD�LQLFLDWLYD�SULYDGD�QR�ILQDQFLDPHQWR��

6LOYD�
)LOKR�
��������

,QYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�FRPR�HOHPHQWDUHV�SDUD�SURPRYHU�R�FUHVFLPHQWR�GH�ORQJR�
SUD]R�GD�HFRQRPLD�
0RGHOR�GH�ILQDQFLDPHQWR�GHYH�FRQVLGHUDU�QmR�DSHQDV�RV�FXVWRV�WRWDLV��PDV�RV�FXVWRV�GH�
RSRUWXQLGDGH��GH�DJrQFLD�H�RV�ULVFRV��LQFOXVLYH�RV�GH�ILQDQFLDPHQWR��3RVVLELOLGDGH�GH�
XWLOL]DomR�GH�333��

9HQWXUD�
��������

,QYHVWLPHQWRV�TXH�DJUHJXHP�YDORU�FRPSHWLWLYR�H�VRFLDO�UHTXHUHP�ILQDQFLDPHQWR�GH�
DWLYLGDGHV�SURILVVLRQDLV��

$EUHX�H�
&kPDUD�
��������

3ROtWLFDV�3~EOLFDV�GH�LQIUDHVWUXWXUD�VmR�YHWRUHV�GH�DOLDQoDV�FRP�RV�VHJPHQWRV�GD�VRFLHGDGH�
H�DV�OLGHUDQoDV�SROtWLFDV��

'iYLOD�
)HUQDQGH]�
�������

$OWHUQDWLYD�SDUD�UHWRPDGD�GR�FUHVFLPHQWR�LQGXVWULDO��QHFHVVLWDQGR�GH�PDLRU�LQWHUYHQomR�
HVWDWDO�H�XPD�SROtWLFD�LQGXVWULDO�EDVHDGD�QR�LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD��,QYHVWLPHQWR�
HP�LQIUDHVWUXWXUD�p�HVVHQFLDO�SDUD�R�GHVHQYROYLPHQWR���

)ULVFKWDN�
HW�DO�
�������

����GRV�LQYHVWLPHQWRV�XWLOL]DGRV�SDUD�D�H[HFXomR�GH�SURMHWRV�GH�LQIUDHVWUXWXUD�
SURYHQLHQWHV�GH�ILQDQFLDPHQWR�S~EOLFR���
%DUUHLUDV�GLILFXOWDP�D�SDUWLFLSDomR�GR�VHWRU�SULYDGR�QR�ILQDQFLDPHQWR��QR�FUpGLWR�GH�ORQJR�
H�QR�PHUFDGR�GH�FDSLWDLV��

.DQQHEOH\�
-XQLRU�H�
3ULQFH�
�������

2So}HV�GH�ILQDQFLDPHQWR�GDV�ILUPDV�DEUDQJHP�HPLVVmR�GH�Do}HV��HPSUpVWLPRV�H[WHUQRV�H�
XWLOL]DomR�GR�OXFUR�GR�H[HUFtFLR�DQWHULRU��

0RXUD�
�������

3ROtWLFD�)LVFDO�FHQWUDGD�QR�LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD�DR�LQYpV�GR�IRFR�HP�JDVWRV�H�
FRQVXPR��

2OLYHLUD�
�������

$UUDQMRV�LQVWLWXFLRQDLV�SDUD�YLDELOL]DU�XP�ILQDQFLDPHQWR�GH�ORQJR�SUD]R��FRP�DUWLFXODomR�
HQWUH�RV�PHUFDGRV�GH�FDSLWDLV�H�GH�FUpGLWR���
$YDQoRV�FRP�D�FULDomR�GH�LQVWUXPHQWRV�YROWDGRV�SDUD�D�FDSWDomR�GH�UHFXUVRV�FRP�SUD]RV�
ORQJRV�QR�PHUFDGR�GH�FDSLWDLV���
&UHVFLPHQWR�HFRQ{PLFR�GHSHQGHQWH�GDV�GHFLV}HV�GH�LQYHVWLPHQWR�GRV�HPSUHViULRV��
UHODomR�HQWUH�ILQDQFH�H�IXQGLQJ��

6DQWDQD�
�������

3ROtWLFDV�HQHUJpWLFDV�FRPR�GLPHQVmR�UHOHYDQWH�VRE�DVSHFWRV�PDFURHFRQ{PLFRV�H�
GLYHUVLILFDomR�GD�PDWUL]�HQHUJpWLFD��
/LWHUDWXUD�VREUH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�DSRQWD�LQYHVWLPHQWRV�DTXpP�GR�
QHFHVViULR�SDUD�SURPRYHU�R�FUHVFLPHQWR��
5HWRPDGD�GD�FRRUGHQDomR�VREUH�LQIUDHVWUXWXUD�DSRQWDGD�FRPR�SULRULGDGH�GD�FRDOL]DomR�
LQLFLDGD�HP�������

&RQWLQXD�



��

4XDGUR������5HYLVmR�GH�/LWHUDWXUD��,QYHVWLPHQWR�H�)LQDQFLDPHQWR�GH�,QIUDHVWUXWXUD�
6HUHEULVN\�HW�DO�
�������

6HWRU�S~EOLFR�H�VHWRU�SULYDGR�UHVSRQViYHLV�SHOR�SURYLPHQWR�GH�LQIUDHVWUXWXUD��

%ULWHV�H�-DHJHU�
��������
H�2OLYHLUD��������

5HODomR�HQWUH�VHJXUDQoD�GR�(VWDGR�H�LQIUDHVWUXWXUD�HQHUJpWLFD��FDSDFLGDGH�GH�
GHIHVD�H�EHP�HVWDU�VRFLDO��

3HUHLUD�H�3XJD�
�������

2�LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD�WUD]�PHOKRULD�GD�FRPSHWLWLYLGDGH�H�DYDQoRV�
VRFLDLV�FRPR�FRPR�UHGXomR�GRV�JDVWRV�FRP�VD~GH�H�PDLRU�DFHVVR�j�HGXFDomR��
1HFHVVLGDGH�GH�SDUFHULDV�FXVWRPL]DGDV�HQWUH�RV�VHWRUHV�S~EOLFR�H�SULYDGR��
'LVFXVV}HV�GR�0DUFR�5HJXODWyULR�SDUD�LQFHQWLYDU�SDUFHULDV��

3RPSHUPD\HU�H�
6LOYD�)LOKR��������

3URMHFW�ILQDQFH�DSOLFDGR�j�333�FDEHQGR�DR�SDUFHLUR�SULYDGR�D�PHQVXUDomR�H�
PLWLJDomR�GH�ULVFRV��

3LPHQWHO��3HUHV�H�
/LPD��������

$XPHQWR�GD�SDUWLFLSDomR�GR�VHWRU�SULYDGR�YLD�IRUPDomR�GH�63(�H�HPLVVmR�GH�
GHErQWXUHV�GH�,QIUDHVWUXWXUD�SDUD�SURMHWRV�SULRUL]DGRV�SHOR�*RYHUQR��

:DMQEHUJ��������
*HVXDOGR�1HWR�
�������
3RPSHUPD\HU�H�
6LOYD�H�)LOKR�
�������

)RQWH��(ODERUDGR�SHOR�DXWRU�

������ ,QYHVWLPHQWR�HP�LQIUDHVWUXWXUD

$�OLWHUDWXUD�HFRQ{PLFD�YHP��DR�ORQJR�GRV�DQRV��HVWXGDQGR�RV�EHQHItFLRV��RV�LPSDFWRV�H�D�

UHOHYkQFLD� GRV� LQYHVWLPHQWRV� HP� LQIUDHVWUXWXUD� SDUD� GLYHUVRV� VHWRUHV�� WUDQVSRUWHV�� HQHUJLD��

WHOHFRPXQLFDo}HV��VDQHDPHQWR��LQIUDHVWUXWXUD�XUEDQD��

2�FHQiULR�HFRQ{PLFR�DGYHUVR��FRP�HVJRWDPHQWR�GH�DOJXPDV�IRQWHV�GH�UHFXUVRV��HQVHMD�D�

EXVFD��SDUD�R�LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD��SRU�VROXo}HV�DOWHUQDWLYDV�TXH�FRQWHPSOHP�XPD�PDLRU�

SDUWLFLSDomR�GR�VHWRU�SULYDGR�QR�ILQDQFLDPHQWR�j�LQIUDHVWUXWXUD�H�D�PHQRU�GHSHQGrQFLD�GH�UHFXUVRV�

S~EOLFRV��

1HVVH� VHQWLGR�� 7LU\DNL� ������� HYLGHQFLD� D� QHFHVVLGDGH� GH� VH� GHOLQHDU� PHGLGDV� TXH�

IRUWDOHoDP�R�DUFDERXoR�LQVWLWXFLRQDO�GH�XP�SDtV�H�TXH�SURSRUFLRQHP�PHOKRUHV�FRQGLo}HV�SDUD�R�

DPELHQWH� GH� QHJyFLRV�� 'H� DFRUGR� FRP� D� DXWRUD�� HP� XP� FRQWH[WR� GH� UHVWULo}HV� RUoDPHQWiULDV�

JRYHUQDPHQWDLV��R�TXH�p�D�QRUPD�HP�SDtVHV�HP�GHVHQYROYLPHQWR��R�HVWtPXOR�j�SDUWLFLSDomR�GR�VHWRU�

SULYDGR� SRGH� YLDELOL]DU� XPD�PHOKRU� HILFLrQFLD� RSHUDFLRQDO� H� HOLPLQDU� JDUJDORV� QD� SURYLVmR� GH�

LQIUDHVWUXWXUD�QR�VHWRU�GH�HQHUJLD��SRU�H[HPSOR��

$SRQWD� 0RQWHLUR� ������� TXH� IRQWHV� QmR� FRQYHQFLRQDLV� H� PDLV� FDUDV�� HVSHFLDOPHQWH� D�

WHUPRHOHWULFLGDGH��DSUHVHQWDP�WHQGrQFLD�GH�FUHVFLPHQWR�QD�PDWUL]�HQHUJpWLFD�EUDVLOHLUD�H�TXH�DV�



��

IRQWHV�QXFOHDUHV�GH�HOHWULFLGDGH��DJRUD�VRE�R�ROKDU�GRV�LQYHVWLPHQWRV�SULYDGRV��HVWDUmR�QRYDPHQWH�

HP�FRQVLGHUDomR��

0DUWLQV�HW��DO��������UHIRUoDP�D�QHFHVVLGDGH�GH�LPSOHPHQWDomR�GH�IRQWHV�DOWHUQDWLYDV�SDUD�

D�SURGXomR�GH�HQHUJLD�QXP�SHUtRGR�GH����DQRV�D�ILP�GH�UHGX]LU�D�HPLVVmR�GH�JDVHV�FDXVDGRUHV�GR�

HIHLWR�HVWXID��2�SODQHMDPHQWR�HQHUJpWLFR�D�PpGLR�H�ORQJR�SUD]R�QHFHVVLWD�GH�LQIRUPDo}HV�FRQILiYHLV�

VREUH�UHFXUVRV�HQHUJpWLFRV�GLVSRQtYHLV��$�IDOWD�GH�LQIRUPDo}HV�VREUH�D�YDULDELOLGDGH��DV�WHQGrQFLDV�

H�RV�IDWRUHV�TXH�LQIOXHQFLDP�D�GLVSRQLELOLGDGH�GH�UHFXUVRV�UHQRYiYHLV�p�D�SULQFLSDO�EDUUHLUD�SDUD�D�

DGRomR�H�R�LQYHVWLPHQWR�QR�GHVHQYROYLPHQWR�GH�SURMHWRV�GH�LQIUDHVWUXWXUD���

$GHPDLV��%ULWHV�H�-DHJHU��������DSUHVHQWDP�XPD�UHODomR�HQWUH�VHJXUDQoD�GH�XP�(VWDGR�H�D�

LQIUDHVWUXWXUD�HQHUJpWLFD��2OLYHLUD��������FRQVLGHUD�TXH�D�LQIUDHVWUXWXUD�QR�VHWRU�GH�HQHUJLD��XPD�

GDV�SRVVLELOLGDGHV�GH�XWLOL]DomR�GRV� LQVXPRV�D�VHUHP�JHUDGRV�SHOR�50%��p� IDWRU�FUXFLDO�SDUD�D�

GLVWULEXLomR� GH� SRGHU� QR� 6LVWHPD� ,QWHUQDFLRQDO�� QD�PHGLGD� HP� TXH� LQFLGH� GLUHWDPHQWH� VREUH� D�

DFXPXODomR� GH� SRGHU� UHODWLYR� SHORV� (VWDGRV�� DOWHUDQGR� R� SRWHQFLDO� FRPSHWLWLYR� H� R� SRGHU� GH�

GLVVXDVmR�� 3RQGHUDP�� HQWmR�� TXH� HVVH� WLSR� GH� LQIUDHVWUXWXUD� VH� WRUQD� LPSUHVFLQGtYHO� SDUD� D�

FDSDFLGDGH�GH�GHIHVD�HP�FDVRV�GH�JXHUUD��DOpP�GR�LPSDFWR�TXH�LQFLGH�VREUH�R�EHP�HVWDU�VRFLDO���

'H� DFRUGR� FRP� 6DQWDQD� �������� R� %UDVLO� HVWi� SDVVDQGR� SRU� XP� SHUtRGR� GH� UHWUDomR�

HFRQ{PLFD�H�YLVOXPEUD�VH�TXH�D�UHFXSHUDomR�VHUi�JUDGXDO��ORJR�R�DXPHQWR�GD�GHPDQGD�SRU�HQHUJLD�

WHQGH� D� VHU� PRGHVWR�� ,QGHSHQGHQWHPHQWH� GR� FHQiULR� PDFURHFRQ{PLFR�� DV� RSRUWXQLGDGHV� GH�

LQYHVWLPHQWR� VHUmR� PDLRUHV� QD� GLYHUVLILFDomR� GD� PDWUL]� HQHUJpWLFD� SRU� FRQWD� GD� FUHVFHQWH�

FRQVFLHQWL]DomR�PXQGLDO�VREUH�RV�HIHLWRV�QRFLYRV�TXH�RV�SURMHWRV�HP�HQHUJLD�SRGHP�FDXVDU�QR�PHLR�

DPELHQWH��UHVWULQJLQGR�D�FRQVWUXomR�GHVVH�WLSR�GH�LQIUDHVWUXWXUD����

'LYHUVRV�DXWRUHV� UHVVDOWDP�D� UHODomR�SRVLWLYD�HQWUH�R� LQYHVWLPHQWR�HP� LQIUDHVWUXWXUD�H�R�

FUHVFLPHQWR�HFRQ{PLFR��D�FRPSHWLWLYLGDGH��D�LQGXVWULDOL]DomR�H�D�JHUDomR�GH�HPSUHJDGR�H�UHQGD��

$UD~MR�-~QLRU���������2UHLUR���������3DXOD���������7LU\DNL���������%LHOFKRZVN\���������)DELDQR�

��������$EUHX���������'iYLOD�)HUQDQGH]���������0RXUD���������3HUHLUD�H�3XJD���������HQWUH�RXWURV���

%HUWXVVL���������0RQWHV�H�5HLV��������H�%UDJDQoD��3HVVRD�	�6RX]D��������DSRQWDP�TXH�D�

OLWHUDWXUD�HFRQ{PLFD�WHP�UHWUDWDGR�R�LPSDFWR�SRVLWLYR�GRV�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�SDUD�D�

SURPRomR�GR�FUHVFLPHQWR�VXVWHQWDGR�GD�HFRQRPLD��GD�GLVWULEXLomR�GH�UHQGD�H�GD�GLPLQXLomR�GD�

SREUH]D��2� LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD��GH�DFRUGR�FRP�0RQWHV�H�5HLV� ��������p�YLVWR�FRPR�

IXQGDPHQWDO�SDUD�R�FUHVFLPHQWR�HFRQ{PLFR��GDGR�TXH�DXPHQWD�H�LQFHQWLYD�LQYHVWLPHQWRV�SULYDGRV��

HPSUHJR�H�UHQGD��



��

�6HJXQGR�2UHLUR���������R�LQYHVWLPHQWR�S~EOLFR�HP�REUDV�GH�LQIUDHVWUXWXUD�FULD�XP�FLFOR�

YLUWXRVR�GR�FUHVFLPHQWR�DR�LQGX]LU�R�DXPHQWR�GR�LQYHVWLPHQWR�TXH�OHYDULD�j�FULDomR�H�j�FDQDOL]DomR�

GDV� SRXSDQoDV� H[LVWHQWHV� QD� HFRQRPLD�� SURSRUFLRQDQGR� XPD� QRYD� URGDGD� GH� DXPHQWR� GR�

LQYHVWLPHQWR�S~EOLFR�H�SULYDGR���

3DXOD� �������FRPSOHPHQWD�R�DUJXPHQWR�GH�2UHLUR� �������DR�DILUPDU�TXH�R�DXPHQWR�QR�

LQYHVWLPHQWR� S~EOLFR� JHUD� H[WHUQDOLGDGHV� SRVLWLYDV� SDUD� R� VHWRU� SULYDGR�� XPD� YH]� TXH� DFDUUHWD�

DXPHQWR�QRV�OXFURV�GHVVH�VHWRU�TXH��SRU�VXD�YH]��DFDED�SRU�HVWLPXODU�XPD�HOHYDomR�QRV�JDVWRV�GH�

LQYHVWLPHQWR�GDV�HPSUHVDV��$R�PHVPR� WHPSR�� VHJXQGR�R�DXWRU�� JHUD�XP�DXPHQWR�QD�GHPDQGD�

DJUHJDGD� TXH� UHVXOWD� GR� FRQKHFLGR� PXOWLSOLFDGRU� GH� JDVWRV� GR� JRYHUQR�� FRQIRUPH� D� WHRULD� GH�

.H\QHV�VHJXQGR�D�TXDO�SULYLOHJLDU�R� LQYHVWLPHQWR�S~EOLFR�WHP�HIHLWR�PXOWLSOLFDGRU�PDLRU�TXH�R�

DXPHQWR� GR� FRQVXPR� GR� JRYHUQR�� GH� IRUPD� TXH� R� LQYHVWLPHQWR� S~EOLFR� SRGH� SURSLFLDU� R�

VXUJLPHQWR�GH�FRQGLo}HV�SDUD�HVWLPXODU�D�UHDOL]DomR�GR�LQYHVWLPHQWR�HP�FDSLWDO�IL[R��

2V� LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�HQYROYHP�VHWRUHV�GD� LQG~VWULD� LQWHQVLYRV�HP�PmR�GH�

REUD�� TXH� JHUDP� HPSUHJRV�� SULQFLSDOPHQWH� SDUD� D� SRSXODomR� GH� EDL[D� HVFRODULGDGH��$� GHVSHVD�

S~EOLFD�JHUD�RSRUWXQLGDGHV�GH�QHJyFLR�H��DOpP�GLVVR��DV�SROtWLFDV�S~EOLFDV�GH� LQIUDHVWUXWXUD�VmR�

YHWRUHV�GH�DOLDQoDV�SROtWLFDV�FRP�RV�VHJPHQWRV�GD�VRFLHGDGH�H�DV�OLGHUDQoDV�SROtWLFDV��FRQIRUPH�

$EUHX�H�&kPDUD���������

'H�DFRUGR�FRP�$UD~MR�-~QLRU���������DV�LQIUDHVWUXWXUDV�FDXVDP�H[WHUQDOLGDGHV�SRVLWLYDV�H�

HVWLPXODP� DV� GHFLV}HV� GH� LQYHVWLPHQWR� SULYDGR�� UHVXOWDQGR� QXPD� DFHOHUDomR� GR� FUHVFLPHQWR�

HFRQ{PLFR� QR� ORQJR�SUD]R��$UJXPHQWD�0RXUD� ������� TXH� XPD� HOHYDomR� GR� HVWRTXH� GH� FDSLWDO�

S~EOLFR�DPSOLD�RV�LQYHVWLPHQWRV�H�RSRUWXQL]D�JDQKRV�GH�SURGXWLYLGDGH�SULYDGRV��DOpP�GH�DPSOLDU�

RV� LQYHVWLPHQWRV� H� D� FDSDFLGDGH� SURGXWLYD� GD� HFRQRPLD�� DSRQWDQGR� SDUD� DV� YDQWDJHQV� GH� XPD�

SROtWLFD�ILVFDO�FHQWUDGD�QR�LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD�HP�GHWULPHQWR�GH�JDVWRV�HP�FRQVXPR��

$GX]� %LHOFKRZVN\� ������� TXH� RV� LQYHVWLPHQWRV� HP� LQIUDHVWUXWXUD� VmR� XP� PRWRU� GR�

GHVHQYROYLPHQWR��GDGR�TXH�PRYLPHQWDP�TXDQWLGDGH�H[SUHVVLYD�GH�UHFXUVRV�H�GH�HPSUHJR��H�JHUDP�

H[WHUQDOLGDGHV�j�LQLFLDWLYD�SULYDGD�H�j�WRGD�D�HFRQRPLD��WUD]HQGR�D�UHVSRQVDELOLGDGH�GH�LQFHQWLYDU�

D�H[SDQVmR�GR�LQYHVWLPHQWR�SULYDGR��

$EUHX� ������� UHVVDOWD� D� LPSRUWkQFLD� GDV� SROtWLFDV� S~EOLFDV� GH� LQIUDHVWUXWXUD� SDUD� RV�

JRYHUQRV�HP�YLUWXGH�GR�VHX�SRWHQFLDO�LPSDFWR�SDUD�R�GHVHQYROYLPHQWR�H��FRP�LVVR��D�YLVLELOLGDGH�

SROtWLFD���
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$SRQWDP�6HUHEULVN\�HW�DO��������TXH�WDQWR�R�VHWRU�S~EOLFR�TXDQWR�R�VHWRU�SULYDGR�VHULDP�

UHVSRQViYHLV�SHOR�SURYLPHQWR�GH�LQIUDHVWUXWXUD��VHQGR�TXH�DSHQDV�R�VHWRU�S~ELFR�SRGHULD�SODQHMi�

OR�H�UHJXODPHQWi�OR��3DUD�RV�DXWRUHV��D�PXGDQoD�H�R�DXPHQWR�GD�SDUWLFLSDomR�GR�VHWRU�SULYDGR�QR�

LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD�DEUDQJH�GXDV�IUHQWHV��D��IRUWDOHFLPHQWR�GR�PDUFR�UHJXODWyULR�H�R�

DXPHQWR�GD�FDSDFLGDGH�LQVWLWXFLRQDO�SDUD�D�FULDomR�GH�XP�SRUWIyOLR�GH�SURMHWRV�EHP�SODQHMDGRV��H�

E��GHVHQYROYLPHQWR�GH�XPD�LQIUDHVWUXWXUD�TXH�FRQVLGHUH�D�SDUWLFLSDomR�GR�PHUFDGR�GH�FDSLWDLV�SDUD�

DSOLFDomR�GH�UHFXUVRV�SULYDGRV�GLVSRQtYHLV���

3DUD� 'iYLOD�)HUQiQGH]� �������� R� LQYHVWLPHQWR� HP� LQIUDHVWUXWXUD� p� HVVHQFLDO� SDUD� R�

GHVHQYROYLPHQWR�GD�DWLYLGDGH�HFRQ{PLFD�DR�FULDU�HFRQRPLDV�H[WHUQDV�TXH�LPSDFWDP�QRV�QtYHLV�GH�

SURGXWLYLGDGH�GD�HFRQRPLD�FRPR�XP�WRGR��DOpP�GD�SUySULD�LQG~VWULD��1R�HQWDQWR��R�LQYHVWLPHQWR�

HP�LQIUDHVWUXWXUD�WHP�DSUHVHQWDGR�XPD�WUDMHWyULD�GH�TXHGD��TXH�QmR�p�UHYHUWLGD�SHOR�VHWRU�S~EOLFR��

&RQIRUPH�R�DXWRU��R�LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD�FRORFD�VH�FRPR�DOWHUQDWLYD�SDUD�UHWRPDGD�GR�

FUHVFLPHQWR� LQGXVWULDO� H� FRPR�FRQFLOLDGRU� HILFLHQWH�SDUD� D� FRPSHWLWLYLGDGH�GHVWH� VHWRU�� WHQGR�R�

LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD�FRPR�LQVWUXPHQWR�FKDYH�QD�IRUPXODomR�GH�XPD�SROtWLFD�LQGXVWULDO�

EDVH��

$GHPDLV��'iYLOD�)HUQiQGH]��������UHVVDOWD�TXH�R�IUDFR�GHVHPSHQKR�GD�LQG~VWULD�QDFLRQDO�

H�D�DPHDoD�GH�XP�SRVVtYHO�SURFHVVR�GH�GHVLQGXVWULDOL]DomR�QD�HFRQRPLD�EUDVLOHLUD�UHWRPDUDP�FRP�

PDLRU�LQWHQVLGDGH�R�GHEDWH�HP�WRUQR�GD�QHFHVVLGDGH�GH�WUDoDU�XPD�SROtWLFD�LQGXVWULDO��RX�SHOR�PHQRV�

GH�FRPEDWH�j�GHVLQGXVWULDOL]DomR��(P�SDUDOHOR��DOHJD�R�DXWRU��R�LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD�WHP�

DSUHVHQWDGR� WUDMHWyULD� GH� TXHGD�� VDOLHQWDQGR�VH� TXH� R� VHWRU� GH� LQIUDHVWUXWXUD� GHPDQGD� PDLRU�

LQWHUYHQomR� HVWDWDO� H�� GHYLGR� DR� DWXDO� FRQWH[WR� HFRQ{PLFR� GR� SDtV�� p� SULPRUGLDO� SDUD� D�

VXVWHQWDELOLGDGH�QRV�PpGLR�H�ORQJR�SUD]RV�GH�XP�SURJUDPD�GH�LQFHQWLYR�j�LQG~VWULD��'HVVD�IRUPD��

DR�FRQVLGHUDU�TXH�DV�SROtWLFDV�S~EOLFDV�SRGHP�DOWHUDU�D�WUDMHWyULD�GH�FUHVFLPHQWR�GDV�HFRQRPLDV��

FRQFOXL� VREUH� D� QHFHVVLGDGH� GH� TXH� D� IRUPXODomR� GH� XPD� SROtWLFD� LQGXVWULDO� EDVH� WHQKD� R�

LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD�FRPR�LQVWUXPHQWR�FRQFLOLDGRU��

$�LQVXILFLrQFLD�GD�DSOLFDomR�GH�UHFXUVRV�HP�LQIUDHVWUXWXUD�QD�$PpULFD�/DWLQD�p�UHWUDWDGD�QR�

HVWXGR�GH�5R]DV��������H� UHVXOWD�HP�XPD�ODFXQD�HP�UHODomR�D�HFRQRPLDV�TXH� WrP�DSUHVHQWDGR�

FUHVFLPHQWR� HFRQ{PLFR� PDLV� GLQkPLFR�� D� H[HPSOR� GH� SDtVHV� DVLiWLFRV� TXH� WrP� DSUHVHQWDGR�

LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD�HP�WRUQR�GH����GR�VHX�3URGXWR�,QWHUQR�%UXWR��3,%���FRPR�D�&KLQD��

H�TXH�SURSRUFLRQDP�LQIUDHVWUXWXUD�FRPSDWtYHO�HP�WHUPRV�GH�TXDQWLGDGH�H�TXDOLGDGH�TXH�FRQGL]�



��

FRP�VHX�FUHVFLPHQWR�HFRQ{PLFR��$LQGD��GH�DFRUGR�FRP�HVWXGR��R�LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD�

QD�$PpULFD�/DWLQD�GHYHULD�VHU�GD�RUGHP�GH����GR�3,%��

3DUD�%DOERQWtQ�HW�DO���������D�SURYLVmR�HILFLHQWH�GH�LQIUDHVWUXWXUD�p�XP�GRV�DVSHFWRV�PDLV�

LPSRUWDQWHV�GH�SROtWLFDV�GH�GHVHQYROYLPHQWR��HP�HVSHFLDO�SDUD�SDtVHV�FXMR�FUHVFLPHQWR�p�RULHQWDGR�

DR�H[WHULRU�H�FXMD�HVWUXWXUD�SURGXWLYD�GHYH�FRPSHWLU�FRP�DJHQWHV�H[WHUQRV�TXH�DWXDP�QR�PHUFDGR�

LQWHUQR��'HVVD�IRUPD��VHJXQGR�RV�DXWRUHV��R�IRUQHFLPHQWR�GH�XPD�LQIUDHVWUXWXUD�HILFLHQWH�GHVVHV�

VHUYLoRV�IRUWDOHFH�VLJQLILFDWLYDPHQWH�D�SURGXWLYLGDGH�H�D�FRPSHWLWLYLGDGH�GH�DJHQWHV�HFRQ{PLFRV��

LQG~VWULDV�H�HFRQRPLDV��DVVLP�FRPR�D�TXDOLGDGH�GH�YLGD�GDV�SHVVRDV��$GHPDLV��VDOLHQWDP�TXH�R�

GHVHQYROYLPHQWR�GH�REUDV�GH�LQIUDHVWUXWXUD��HP�DOJXQV�FDVRV��SHUPLWH�LQWHUQDFLRQDOL]DU�D�SUHVWDomR�

GH� VHUYLoRV� FRQH[RV�� IDYRUHFHQGR� D� LPSOHPHQWDomR� GH� SROtWLFDV� GH� LQWHJUDomR� UHJLRQDO� H� R�

FUHVFLPHQWR� GDV� HFRQRPLDV� QDFLRQDLV�� 3RU� RXWUR� ODGR�� DILUPDP� TXH� D� QmR� H[LVWrQFLD� GH�

LQIUDHVWUXWXUD�DGHTXDGD�VH�WRUQD�REVWiFXOR�SDUD�SROtWLFDV�GH�GHVHQYROYLPHQWR�H�SDUD�R�FUHVFLPHQWR�

HFRQ{PLFR���

1R� FDVR� GR� %UDVLO�� GH� DFRUGR� FRP� 3LPHQWHO� H� 3XJD� �������� D� GHWHULRUDomR� GDV� FRQWDV�

S~EOLFDV��RV�SUREOHPDV�FDXVDGRV�QR�PRPHQWR�GD�UHQHJRFLDomR�GH�FRQWUDWRV�GH�SUHVWDomR�GH�HQHUJLD�

HQWUH�HPSUHVDV�H�R�JRYHUQR�H�RV�GHVGREUDPHQWRV�GD�2SHUDomR�/DYD�-DWR�LQWHUURPSHUDP�D�H[SDQVmR�

GRV� LQYHVWLPHQWRV� HP� LQIUDHVWUXWXUD�� $R� FRQWUiULR� GR� SULPHLUR� PRYLPHQWR�� HP� TXH� KRXYH� D�

FRQFOXVmR�GR�FLFOR�GH�LQYHUV}HV�HP�WHOHFRPXQLFDo}HV��R�FLFOR�UHFHQWH�GH�LQYHVWLPHQWRV�HP�ORJtVWLFD�

IRL�ILQDOL]DGR�VHP�WHU�VLGR�FRQFOXtGR��ID]HQGR�FRP�TXH�RV�JDUJDORV�QR�VHWRU�FRQWLQXDVVHP���

3DUD� 6LOYD� )LOKR� �������� LQYHVWLPHQWRV� HP� LQIUDHVWUXWXUD�� WDPEpP� FKDPDGRV� FRPR�

LQYHVWLPHQWRV� GH� FDSLWDO� IL[R�� IXQFLRQDP� FRPR� HOHPHQWDUHV�� FRPR� EDVH� SDUD� LPSXOVLRQDU� H�

SURPRYHU� R� FUHVFLPHQWR�� WRUQDU� PDLV� FRPSHWLWLYDV� DV� HFRQRPLDV� QR� PpGLR� H� ORQJR� SUD]R� H�

RSRUWXQL]DU�PHOKRULDV�QR�EHP�HVWDU�GD�VRFLHGDGH��&RQIRUPH�R�DXWRU��QRYDV�WHFQRORJLDV�DVVRFLDGDV�

jV�QRYDV�IRUPDV�GH�FRQVXPR�LPSDFWDP�SRVLWLYDPHQWH�D�HVWUXWXUD�SURGXWLYD�H�JHUDP�PRGHORV�GH�

PDLRUHV� IOH[LELOLGDGH�� HTXLOtEULR� H� VXVWHQWDELOLGDGH�� 7DPEpP�� RIHUHFHP� D� RSRUWXQLGDGH� GH�

WUDQVIRUPDomR� GD� HVWUXWXUD� SURGXWLYD� QD� GLUHomR� GH� PRGHORV� PDLV� IOH[tYHLV�� HTXLOLEUDGRV� H�

VXVWHQWiYHLV��&RQIRUPH�R�DXWRU��RV�JRYHUQRV��DR�GHILQLUHP�R�PRGHOR�GH�ILQDQFLDPHQWR�SDUD�VHXV�

SURMHWRV�GH�LQIUDHVWUXWXUD��³GHYHP�REVHUYDU�QmR�DSHQDV�VHXV�FXVWRV�WRWDLV��PDV�WDPEpP�R�FXVWR�GH�

RSRUWXQLGDGH�� GH� DJrQFLD� �PRQLWRUDPHQWR� H� JHVWmR�� H� RV� SRWHQFLDLV� ULVFRV� HQYROYLGRV� HP� FDGD�

PRGDOLGDGH�´��6,/9$�),/+2��������S�������
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&DEH� VDOLHQWDU� TXH� R� LQYHVWLPHQWR� S~EOLFR� H� SULYDGR� HP� LQIUDHVWUXWXUD� DSUHVHQWRX�

FUHVFLPHQWR� QR� SHUtRGR� GH� ����� D� ������ GH� DFRUGR� FRP� UHODWyULR� GLYXOJDGR� SHOD� $VVRFLDomR�

%UDVLOHLUD� GH� ,QG~VWULDV� GH� EDVH� �$EGLE��� 2� *UiILFR� ��� D� VHJXLU� DSUHVHQWD� DV� LQIRUPDo}HV� GR�

PRQWDQWH�LQYHVWLGR�QR�SHUtRGR��

*UiILFR�����,QYHVWLPHQWRV�S~EOLFRV�H�SULYDGRV�QRV�VHWRUHV�GH�LQIUDHVWUXWXUD

1HVVH�FRQWH[WR��0RQWHV�H�5HLV��������XWLOL]DUDP�D�)RUPDomR�%UXWD�GH�&DSLWDO�)L[R��)%&)��

FRPR� DOWHUQDWLYD� SDUD� PHGLU� R� LQYHVWLPHQWR� HP� LQIUDHVWUXWXUD�� � 2� ,%*(� DSUHVHQWD� R� VHJXLQWH�

FRQFHLWR�SDUD�D�)%&)��

$�IRUPDomR�EUXWD�GH�FDSLWDO�IL[R��)%&)��p�D�RSHUDomR�GR�6LVWHPD�GH�&RQWDV�1DFLRQDLV�
�6&1��TXH�UHJLVWUD�D�DPSOLDomR�GD�FDSDFLGDGH�SURGXWLYD�IXWXUD�GH�XPD�HFRQRPLD�SRU�PHLR�
GH�LQYHVWLPHQWRV�FRUUHQWHV�HP�DWLYRV�IL[RV��RX�VHMD��EHQV�SURGX]LGRV�IDFWtYHLV�GH�XWLOL]DomR�
UHSHWLGD�H�FRQWtQXD�HP�RXWURV�SURFHVVRV�SURGXWLYRV�SRU�WHPSR�VXSHULRU�D�XP�DQR�VHP��QR�
HQWDQWR��VHUHP�HIHWLYDPHQWH�FRQVXPLGRV�SHORV�PHVPRV���%5$6,/��������

$�VHJXLU��p�DSUHVHQWDGR�R�*UiILFR�����TXH�UHSUHVHQWD�D�PpGLD�OLQHDU�GR�tQGLFH�QR�SHUtRGR�GH�

�����D�DJRVWR�GH�������2�*UiILFR����IRL�HODERUDGR�D�SDUWLU�GH�LQIRUPDo}HV�GR�,QVWLWXWR�GH�3HVTXLVD�

(FRQ{PLFD�$SOLFDGD��,3($���$OpP�GLVVR��HOH�GHWDOKD�WDPEpP�RV�SULQFLSDLV�FRPSRQHQWHV�GD�)%&)��

TXH�DEUDQJHP�D�FRQVWUXomR�FLYLO��DV�PiTXLQDV�H�RV�HTXLSDPHQWRV��



��

*UiILFR����±�)RUPDomR�%UXWD�GH�&DSLWDO�)L[R�QR�SHUtRGR�GH������D�DJRVWR�GH�������

)RQWH��(ODERUDGR�SHOR�DXWRU�D�SDUWLU�GH�%5$6,/��,3($��������

'H�DFRUGR�FRP�7RUUHV���������R�WUDEDOKR�GH�$EUDPRYLW]��������IRL�XP�GRV�SUHFXUVRUHV�QD�

WHQWDWLYD�GH�GLVWLQJXLU�D�FRQWULEXLomR�GRV�IDWRUHV�GH�SURGXomR��FDSLWDO�H�WUDEDOKR��SDUD�R�FUHVFLPHQWR

GR� SURGXWR� GRV� (VWDGRV� 8QLGRV�� &RQIRUPH� R� DXWRU�� D� WHRULD� HFRQ{PLFD� JHUDOPHQWH� DWULEXL� R�

FUHVFLPHQWR�GR�SURGXWR�DR�FUHVFLPHQWR�GH�DPERV�RV�UHFXUVRV�H�DR�DXPHQWR�QD�SURGXWLYLGDGH�GRV�

IDWRUHV��

1HVVH� VHQWLGR�� SDUD� R�%UDVLO� LQFHQWLYDU� R� FUHVFLPHQWR� HFRQ{PLFR� QDFLRQDO�� p� QHFHVViULR�

SURPRYHU�R�LQYHVWLPHQWR�QR�VHWRU�GH�LQIUDHVWUXWXUD��2�(VWDGR�WHP�VLGR��WUDGLFLRQDOPHQWH��R�JUDQGH�

UHVSRQViYHO�SHOR�LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD��3RU�RXWUR�ODGR��Ki�GHSHQGrQFLD�GD�GLVSRQLELOLGDGH�

GH�UHFXUVRV�S~EOLFRV��TXH�VmR�DSOLFDGRV�GH�DFRUGR�FRP�DV�SULRULGDGHV�GR�JRYHUQR�GHYLGR�j�QmR�

GLVSRQLELOLGDGH� RUoDPHQWiULD� SDUD� ID]HU� IUHQWH� D� WRGDV� DV� QHFHVVLGDGHV� GR� SDtV�� 2EUDV� GH�

LQIUDHVWUXWXUD� GRV� GLYHUVRV� VHWRUHV� DSUHVHQWDP� GLVSrQGLRV� H� SUD]RV� HOHYDGRV�� TXH� SHUSDVVDP�

PDQGDWRV�H�PXLWDV�YH]HV�JRYHUQRV�GLVWLQWRV��

1R�HQWDQWR��6DQWDQD��������DILUPD�TXH�D�OLWHUDWXUD�VREUH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�

QR�%UDVLO�YHP�VDOLHQWDQGR�TXH�R�YROXPH�GH�GHVSHVDV�QR�SDtV�DLQGD�p�PXLWR�LQIHULRU�DR�QHFHVViULR�

SDUD�R�ULWPR�GH�FUHVFLPHQWR�HVSHUDGR��&RQIRUPH�R�DXWRU��p�SUHFLVR�TXH�R�LQYHVWLPHQWR�PpGLR�HP�

LQIUDHVWUXWXUD�VH�VLWXH�QD�IDL[D�HQWUH����H����GR�3,%�SDUD�TXH�R�%UDVLO�SRVVD�DSUHVHQWDU�FUHVFLPHQWR�

GD�RUGHP�GH����DR�DQR��D�D�����
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1HVVD�PHVPD�OLQKD��)DELDQR��������DILUPD�TXH�R�LQFUHPHQWR�GD�WD[D�GH�LQYHVWLPHQWR�VH�

FRQVWLWXL�GH�HOHPHQWR�IXQGDPHQWDO�SDUD�HOHYDU�R�FUHVFLPHQWR�GH�ORQJR�SUD]R�GH�XPD�HFRQRPLD��

$ILUPD��SRU�RXWUR�ODGR��TXH�R�JRYHUQR�DLQGD�SUHFLVD�UHIRUoDU�R�HQWHQGLPHQWR�VREUH�R�SODQHMDPHQWR�

SDUD� R� VHWRU� GH� LQIUDHVWUXWXUD� XPD� YH]� TXH� Ki� GLYHUVDV� SURSRVWDV� H� SURMHWRV� SODXVtYHLV�� VHQGR�

QHFHVViULR� ULJRU� QR� FXPSULPHQWR� GDV� PHWDV� HVWDEHOHFLGDV� H� PDLRU� LQYHVWLPHQWR� SDUD� TXH� RV�

UHVXOWDGRV�SRVVDP�UHIOHWLU�GH�PDQHLUD�PDLV�HILFD]�H�UiSLGD�QD�HFRQRPLD��6HJXQGR�R�DXWRU��ID]�VH�

QHFHVViULR�HOHYDU�R�LQYHVWLPHQWR�S~EOLFR�H�SURPRYHU�PHOKRULDV�QD�LQIUDHVWUXWXUD�H�QR�VLVWHPD�GH�

VHUYLoRV� �HVWUDGDV��SRUWRV��PHLRV�GH�FRPXQLFDomR��SRU�H[HPSOR��SDUD�DXPHQWDU�D�SURGXWLYLGDGH�

JHUDO�GD�HFRQRPLD��SRGHQGR�JHUDU�H[WHUQDOLGDGHV�SRVLWLYDV�VREUH�R�LQYHVWLPHQWR�SULYDGR�HP�SDtVHV�

FRPR�R�%UDVLO��TXH�p� LPSDFWDGR�FRP�D�IDOWD�GH� LQIUDHVWUXWXUD�RX�FRP�D�EDL[D�SURYLVmR�GH�EHQV�

S~EOLFRV��

&RUURERUD� )DELDQR� �������� VHJXQGR�5LJRORQ� H� 3LFFLQLQL� �������� TXH� R� LQYHVWLPHQWR� HP�

LQIUDHVWUXWXUD�SURPRYH�R�FUHVFLPHQWR�HFRQ{PLFR��6HJXQGR�R�DXWRU��UHIHULGR�LQYHVWLPHQWR�DXPHQWD�

R�UHWRUQR�GRV�LQVXPRV�SULYDGRV��FDSLWDO�H�WUDEDOKR��H�LQFHQWLYD�R�LQYHVWLPHQWR�H�R�QtYHO�GH�HPSUHJR�

GH�DFRUGR�FRP�RV�QtYHLV�GH�FDSLWDO�H�WUDEDOKR��$ILUPD��WDPEpP�TXH�R�FUHVFLPHQWR�GD�RIHUWD�H�GD�

TXDOLGDGH�GH�HQHUJLD�� WUDQVSRUWHV�� WHOHFRPXQLFDo}HV�H�VDQHDPHQWR�EiVLFR�HOHYD�R�SURGXWR� ILQDO��

UHVXOWDQGR�HP�PDLRU�SURGXWLYLGDGH�GRV�IDWRUHV�SULYDGRV�H�UHGXomR�GR�FXVWR�SRU�XQLGDGH�GH�LQVXPR��

JHUDQGR� XPD� UHDomR� HP� FDGHLD� TXH� DXPHQWD� D� UHPXQHUDomR� GRV� IDWRUHV�� HVWLPXOD� QRYRV�

LQYHVWLPHQWRV�H�HOHYD�R�QtYHO�GH�HPSUHJR��

'H�DFRUGR�FRP�5R]DV���������YiULRV�HVWXGRV�HQFRQWUDUDP�FRUUHODomR�SRVLWLYD�VLJQLILFDWLYD�

HQWUH�LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD�H�FUHVFLPHQWR�HFRQ{PLFR���

2�HVWXGR�GH�3HUHLUD�H�3XJD��������UHVVDOWD�R�SRWHQFLDO�GH�H[SDQVmR�GRV�LQYHVWLPHQWRV�HP�

LQIUDHVWUXWXUD��TXH�JHUD�H[WHUQDOLGDGHV�FRPR�D�PHOKRULD�GD�FRPSHWLWLYLGDGH�H�DYDQoRV�VRFLDLV�FRPR�

D� UHGXomR� GRV� JDVWRV� FRP� VD~GH� H� D�PHOKRULD�GR� DFHVVR� j� HGXFDomR��5HVVDOWDP�RV� DXWRUHV�� QR�

HQWDQWR��TXH��QR�FDVR�GR�%UDVLO��RV�UHFXUVRV�HPSUHJDGRV�WrP�SRXFD�UHSUHVHQWDWLYLGDGH�HP�UHODomR�

DR� 3URGXWR� ,QWHUQR� %UXWR� �3,%�� GR� SDtV�� VHQGR� TXH� RV� PDLRUHV� GHVDILRV� VH� FRQFHQWUDP� QD�

QHFHVVLGDGH� GH� SODQHMDPHQWR� GR� VHWRU� H� QD� DWUDomR� GH� LQYHVWLGRUHV� SULYDGRV�� DOpP� GDV�

SHFXOLDULGDGHV�GRV�VHWRUHV�GH�LQIUDHVWUXWXUD��TXH�FDUHFHP�GH�SDUFHULDV�FXVWRPL]DGDV�HQWUH�RV�VHWRUHV�

S~EOLFR�H�SULYDGR��

'H�DFRUGR�FRP�6LOYD�)LOKR���������D�RSomR�JRYHUQDPHQWDO�SHOR�PRGHOR�GH�ILQDQFLDPHQWR�

PDLV�DGHTXDGR�D�XP�SURMHWR�GH�LQIUDHVWUXWXUD�GHYH�FRQVLGHUDU�QmR�DSHQDV�RV�FXVWRV�WRWDLV�GHVVD�
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LQLFLDWLYD��PDV�WDPEpP�FXVWRV�GH�RSRUWXQLGDGH�H�GH�DJrQFLD��TXH�LQFOXHP�R�PRQLWRUDPHQWR�H�D�

JHVWmR�GRV� DWLYRV�S~EOLFRV��� DOpP�GRV�SRWHQFLDLV� ULVFRV�HQYROYLGRV�QDV�HWDSDV�GH�SODQHMDPHQWR��

ILQDQFLDPHQWR��FRQVWUXomR�H�RSHUDomR��

2V�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�VmR�DVVRFLDGRV�DR�FUHVFLPHQWR�HFRQ{PLFR��j�JHUDomR�GH�

UHQGD�� j�GLPLQXLomR�GD� SREUH]D� H� D�PHOKRUHV� FRQGLo}HV�GH�YLGD��1HVVD� yWLFD�� RV� LQYHVWLPHQWRV�

S~EOLFRV�SRGHP�VHU�YLVWRV�WDPEpP�FRPR�LQGXWRUHV�GRV�LQYHVWLPHQWRV�SULYDGRV��SURPRYHQGR�XP�

FtUFXOR� YLUWXRVR� GH� FUHVFLPHQWR� HFRQ{PLFR�� HP� HVSHFLDO� QR� ORQJR� SUD]R�� H� GH� SURPRomR� GD�

LQGXVWULDOL]DomR��

3RU�RXWUR�ODGR��R�GpILFLW�GH�LQIUDHVWUXWXUD�p�DSRQWDGR�FRPR�REVWiFXOR�DR�FUHVFLPHQWR�H�j�

SURPRomR�GR�EHP�HVWDU�VRFLDO��H�R�JRYHUQR�DVVXPH�SDSHO�SUHSRQGHUDQWH�QHVVH�FDPSR��VHMD�FRPR�

IRPHQWDGRU�� UHJXODGRU� RX� ILQDQFLDGRU� GH� SURMHWRV� GH� LQIUDHVWUXWXUD� FRP�YLVWDV� j� DPSOLDomR� GRV�

LQYHVWLPHQWRV�QR�VHWRU��

,PSRUWDQWH�UHJLVWUDU�TXH�Ki�RXWURV�DXWRUHV�TXH�DGRWDP�SHUVSHFWLYDV�GLVWLQWDV�SDUD�WUDWDU�GD�

UHODomR�HQWUH�LQYHVWLPHQWR�H�FUHVFLPHQWR�HFRQ{PLFR��FRPR�D�7HRULD�GRV�&LFORV�5HDLV��TXH�DERUGD�

RV�UHIOH[RV�GRV�JDVWRV�GR�(VWDGR�QD�HFRQRPLD��H�DLQGD��FRPR�DSRQWDP�$OYHV�H�/XSRULQL����������

� -RUJHQVRQ���������SDUD�R�TXDO��GH�DFRUGR�FRP�D�7HRULD�1HRFOiVVLFD�GR�,QYHVWLPHQWR��

R� HVWRTXH� GH� FDSLWDO� GHVHMDGR� GHSHQGH� GR� QtYHO� GH� SURGXWR� H� GR� FXVWR� GH� XWLOL]DomR� GR�

FDSLWDO��

� -DPHV�7RELQ���������TXH�FRQVLGHUD��FRQIRUPH�D�7HRULD�³T´��R�LQYHVWLPHQWR�FRPR�

IXQomR�FUHVFHQWH�GD�UD]mR�HQWUH�R�YDORU�GDV�HPSUHVDV�H�R�FXVWR�UHQRYDomR�GRV�VHXV�DWLYRV��

HQWUH�HOHV��LQIUDHVWUXWXUD��PiTXLQDV�H�HTXLSDPHQWRV��

�����2�ILQDQFLDPHQWR�j�LQIUDHVWUXWXUD

&RQIRUPH�3rJR�)LOKR�HW�DO���������KLVWRULFDPHQWH�R�ILQDQFLDPHQWR�GD�LQIUDHVWUXWXUD�WHP�

VLGR�YLDELOL]DGR�SRU�PHLR�GD�DWXDomR�GR�(VWDGR��$ILUPDP�RV�DXWRUHV�TXH�D�PDLRU�SDUWH�GRV�UHFXUVRV�

SDUD� ILQDQFLDU� RV� LQYHVWLPHQWRV� HP� LQIUDHVWUXWXUD� HFRQ{PLFD� QR�%UDVLO� IRUDP� SURYHQLHQWHV� GDV�

HPSUHVDV�HVWDWDLV�VHWRULDLV��TXH�GLVS}HP�GH�TXDWUR�IRQWHV��UHFHLWD�RSHUDFLRQDO��RSHUDo}HV�GH�FUpGLWR�

�LQWHUQR�H�H[WHUQR���UHFHLWD�QmR�RSHUDFLRQDO��H�UHFXUVRV�GR�7HVRXUR�1DFLRQDO��VHQGR�TXH��

� $� UHFHLWD� RSHUDFLRQDO� SURYpP� GD� YHQGD� GH� EHQV� H� VHUYLoRV� H� GDV� DSOLFDo}HV�

ILQDQFHLUDV��

� $�UHFHLWD�QmR�RSHUDFLRQDO�UHIHUH�VH�SULQFLSDOPHQWH�j�YHQGD�GH�DWLYRV���
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� 2XWUDV� UHFHLWDV� VmR�SURYHQLHQWHV�GRV� UHFXUVRV�SDUD�DXPHQWR�SDWULPRQLDO� H�RXWURV�

UHFXUVRV�GH�ORQJR�SUD]R��FRQWURODGRUD��RXWUDV�HVWDWDLV�H�RXWUDV�IRQWHV���

&RQIRUPH�6DQWDQD���������D�UHWRPDGD�GD�FDSDFLGDGH�GH�FRRUGHQDomR�GR�JRYHUQR�FHQWUDO�

VREUH�D�LQIUDHVWUXWXUD��HP�HVSHFLDO�D�HQHUJpWLFD��IRL�XPD�GDV�SULRULGDGHV�QD�FRDOL]mR�LQLFLDGD�HP�

������1R�HQWDQWR��R�DXWRU�DSRQWD�TXH�HVVD�DWXDomR�VH�OLPLWRX�D�XPD�DomR�JRYHUQDPHQWDO�QRV�OHLO}HV�

GH�HQHUJLD�H�j�FULDomR�GH�DUHQDV�YROWDGDV�SDUD�D�FRRUGHQDomR�H�D�DUWLFXODomR�GDV�GLYHUVDV�DJrQFLDV�

GR�VHWRU� (P�SDUDOHOR��KRXYH�HVWtPXOR�JRYHUQDPHQWDO�D�FRQVyUFLRV�TXH�DFHOHUDUDP�D�FRQVWUXomR�GH�

XVLQDV�H�TXH�FRQWDUDP��DILUPD�R�DXWRU��FRP�D�SDUWLFLSDomR�H[SUHVVLYD�GH�UHFXUVRV�GRV�IXQGRV�GH�

SHQVmR�H�GR�%1'(6��

'H�DFRUGR�FRP�)ULVFKWDN�HW�DO���������R�ILQDQFLDPHQWR�S~EOLFR��SULPRUGLDOPHQWH�SRU�PHLR�

GR�%DQFR�1DFLRQDO�GH�'HVHQYROYLPHQWR�(FRQ{PLFR�H�6RFLDO� �%1'(6��H�GD�&DL[D�(FRQ{PLFD�

)HGHUDO�� IRL� UHVSRQViYHO� SRU� ����GRV� LQYHVWLPHQWRV� XWLOL]DGRV� SDUD� D� H[HFXomR� GH� SURMHWRV� GH�

LQIUDHVWUXWXUD�HP�������

5HVVDOWDP�3rJR�)LOKR�HW�DO��������TXH�D�DWXDomR�GR�(VWDGR�QD�GpFDGD�GH����WLQKD�FRPR�

REMHWLYR�SURPRYHU�D�HILFLrQFLD�GD�DORFDomR�GRV�UHFXUVRV��R�EHP�HVWDU�H�D�GLVWULEXLomR�GH�UHQGD�H�

DLQGD�JDUDQWLU�D�HVWDELOLGDGH�HFRQ{PLFD��'HVWDFD�VH�QHVVH�FRQWH[WR�D�SURPRomR�GD�LQIUDHVWUXWXUD�

HFRQ{PLFD�GRV�EHQV�S~EOLFRV��GHFRUUHQWHV�GD�LQWHUYHQomR�GR�(VWDGR�VHMD�GH�IRUPD�GLUHWD�RX�LQGLUHWD�

QD�SURGXomR�GH�EHQV�H�VHUYLoRV��R�TXH�IRUWDOHFHX�R�SDSHO�GR�(VWDGR�FRPR�UHJXODGRU��SRU�PHLR�GD�

FULDomR�GH�DJrQFLDV�UHJXODGRUDV��FRPR�ILVFDOL]DGRU�H�FRPR�LQFHQWLYDGRU�GD�HFRQRPLD�GH�PHUFDGR��

6HJXQGR�RV� DXWRUHV�� HVVH�PRYLPHQWR� GHX� RULJHP�jV� SURSRVWDV� GH� SULYDWL]DomR� H� FRQFHVVmR�� DR�

LQFHQWLYR� DR� 3URMHFW� ILQDQFH� H� j� FRQVWUXomR� GH� XP� QRYR� PDUFR� UHJXODWyULR� GRV� VHUYLoRV� GH�

LQIUDHVWUXWXUD��FRP�DXPHQWR�GD�SDUWLFLSDomR�GR�VHWRU�SULYDGR�HP�QRYRV�LQYHVWLPHQWRV��PRYLPHQWR�

HVVH�SURSRUFLRQDGR�HP�YLUWXGH�GD�IOH[LELOL]DomR�GH�PRQRSyOLRV�QDWXUDLV�FRPR�WHOHFRPXQLFDo}HV��

HQHUJLD�HOpWULFD��SHWUyOHR�H�JiV�QDWXUDO�H�DLQGD�D�FULDomR�GD�/HL�GH�&RQFHVV}HV�GH����GH�IHYHUHLUR�

GH�������(QWUH�RV�SULQFLSDLV�EHQHItFLRV�HVSHUDGRV�FRP�HVVH�PRYLPHQWR��GHVWDFDYDP�VH�D�SURYLVmR�

H�R�ILQDQFLDPHQWR�GRV�VHUYLoRV�GH�LQIUDHVWUXWXUD�FRP�R�DXPHQWR�GD�IRUPDomR�GH�FDSLWDO�QHVVD�iUHD��

DOpP�GD�RWLPL]DomR�GRV�UHFXUVRV�HPSUHJDGRV��PDLRU�DJLOLGDGH�QD�H[HFXomR��

³$�SULYDWL]DomR��GH�PDQHLUD�JHUDO��SRGH�VHU�GHILQLGD�FRPR�D�DTXLVLomR�RX�D�LQFRUSRUDomR�
GH�XPD�FRPSDQKLD�RX�HPSUHVD�S~EOLFD�SRU�XPD�HPSUHVD�SULYDGD��2FRUUH�VHPSUH�TXDQGR��
L��H[LVWH�HVIRUoR�SODQHMDGR�GH�GHVUHJXODPHQWDomR��LL��Ki�DPSOLDomR�GD�SURGXomR�SULYDGD�
GH�EHQV�H�VHUYLoRV�SURGX]LGRV�SHOR�JRYHUQR��LLL��D�HPSUHVD�SDVVD�D�DSUHVHQWDU�OXFURV�D�
FXUWR�RX�PpGLR�SUD]R� �DSyV�D�PDWXUDomR�GR� LQYHVWLPHQWR�SLRQHLUR� IHLWR�SHOR�(VWDGR��R�
HPSUHHQGLPHQWR� WRUQD�VH� DWUDHQWH� SDUD� D� HPSUHVD� SULYDGD��� H� LY�� DSyV� XP� WUDEDOKR�
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VDQHDGRU�GR�(VWDGR�� TXDQGR�VH� WUDWD�GH� HPSUHVD� IDOLGD� DEVRUYLGD�SHOR�SRGHU�S~EOLFR�´�
�3Ç*2�),/+2�HW�DO�������S������

³1R�FDVR�GD�FRQFHVVmR��XPD�VpULD�GLILFXOGDGH�DSRQWDGD�SRU�3LQKHLUR��������p�D�DXVrQFLD�
GH� LQVWUXPHQWRV� ILQDQFHLURV� GH� ORQJR� SUD]R� DGHTXDGRV� DR� ILQDQFLDPHQWR� GH� QRYDV�
FRQVWUXo}HV�� 2V� HVTXHPDV� WUDGLFLRQDLV� GH� LQWHUPHGLDomR� GH� FUpGLWR� HVWmR� SHUGHQGR�
LPSRUWkQFLD�� SULQFLSDOPHQWH� SDUD� RV� JUDQGHV� LQYHVWLPHQWRV�� $V� QRYDV� HQJHQKDULDV�
ILQDQFHLUDV� TXH� HQJOREDP� RV� GHULYDWLYRV�� VZDSV� H� RSHUDo}HV� VHFXULWL]DGDV� EXVFDP�
FRPSDWLELOL]DU� DWLYRV� H� SDVVLYRV� GRV� WRPDGRUHV� H� HPSUHVWDGRUHV� GH� UHFXUVRV�� SDUD� VH�
DGHTXDUHP�DR�ILQDQFLDPHQWR�GR�VHWRU�GH�LQIUDHVWUXWXUD�´��3Ç*2�),/+2�HW�DO�������S������

³2�SURMHFW�ILQDQFH�>5RGULJXHV�-~QLRU������@�p�XPD�PRGDOLGDGH�GH�ILQDQFLDPHQWR�TXH��HP�
SULQFtSLR��SRGH�VHU�LQRYDGD��PHVPR�HP�SDtVHV�FRP�XP�PHUFDGR�GH�FDSLWDLV�LQFLSLHQWH��
7UDWD�VH�GD�PRELOL]DomR�GH� UHFXUVRV� D�SDUWLU� GD� HODERUDomR�GH�SURMHWRV� HVSHFtILFRV�TXH�
H[LJHP� GHWDOKDPHQWR� DSXUDGR� GR� ULVFR� HQYROYLGR� H� GD� VXD� GLVWULEXLomR� HQWUH� RV�
SDUWLFLSDQWHV��3RU�LVVR��p�XP�SURFHVVR�TXH�LPSOLFD�PDLRUHV�GLILFXOGDGHV�H�QR�TXDO�VH�JDVWD�
PDLV�WHPSR�QD�IDVH�GH�SUHSDUDomR�H�SODQHMDPHQWR��3DUD�SDtVHV�FRP�SRXFD�H[SHULrQFLD�QD�
iUHD� UHFRPHQGD�VH� R� XVR� GH� FRQVXOWRULDV� HVSHFLDOL]DGDV�� $OpP� GLVVR�� DV� FOiXVXODV�
FRQWUDWXDLV�GHYHP�SHUPLWLU�D�DYDOLDomR�GR�SURMHWR�D�SDUWLU�GDV�VHJXLQWHV�YDULiYHLV��

� PHWDV�DFRUGDGDV�SDUD�D�FDSDFLGDGH�SRWHQFLDO�GH�DWHQGLPHQWR��
� FXVWRV�GH�FRQVWUXomR��
� WHPSR�GH�LPSOHPHQWDomR��H�
� LQGLFDGRUHV�GH�TXDOLGDGH�GRV�VHUYLoRV�´��3Ç*2�),/+2�HW�DO�������S������

&DEH�VDOLHQWDU�TXH�R�ILQDQFLDPHQWR�GH�SURMHWRV�GH�LQIUDHVWUXWXUD��HP�HVSHFLDO�QR�FDVR�GH�

3URMHFW ILQDQFH� SDVVD� SRU� DQiOLVH� FRQVXEVWDQFLDGD� HP� GLYHUVRV� DVSHFWRV�� TXH� YmR� GHVGH� DV�

FDUDFWHUtVWLFDV�GR�SURMHWR��VXD�FDSDFLGDGH�ILQDQFHLUD��D�FDSDFLGDGH�GH�FREHUWXUD�GD�GtYLGD��RV�ULVFRV�

SROtWLFRV�� OHJDLV� H� DGYHUVRV�� D� FDSDFLGDGH� GH� PLWLJDomR�� D� HVWUXWXUD� GH� JDUDQWLDV�� R� WHPSR� GH�

H[HFXomR�� D� FDSDFLGDGH� GH� JHUDomR� GH� UHFHLWD� DWp� R� IOX[R� GH� FDL[D� GR� SURMHWR�� HQWUH� RXWURV�� D�

GHSHQGHU�GR�PRGHOR�GH�QHJyFLRV�GR�SURMHWR���

1R� PRGHOR� GH� 3URMHFW� )LQDQFH� DSOLFDGR� j� 3DUFHULD� 3~EOLFR�3ULYDGD�� SRU� H[HPSOR�� D�

LQFXPErQFLD� SHOD� PHQVXUDomR� H� D� PLWLJDomR� GHVVHV� ULVFRV� XVXDOPHQWH� p� DWULEXtGD� DR� SDUFHLUR�

SULYDGR���

3HUHLUD� 	� 6LOYHLUD� 1HWR� ������� HVFODUHFHP� TXH� R� 3URMHFW� )LQDQFH� VH� UHIHUH� D� XPD�

HQJHQKDULD�ILQDQFHLUD�VXVWHQWDGD�FRQWUDWXDOPHQWH�SHOR�IOX[R�GH�FDL[D�GH�XP�SURMHWR��XWLOL]DGR�FRPR�

JDUDQWLD��6mR�UHDOL]DGDV�DQiOLVH�H�TXDQWLILFDomR�GRV�ULVFRV�HQYROYLGRV�SDUD�SUHYHU�TXDOTXHU�YDULDomR�

QR�IOX[R�GH�FDL[D�GR�SURMHWR�H�PLWLJDU�RV�ULVFRV�DWUDYpV�GH�REULJDo}HV�FRQWUDWXDLV��

$ILUPDP�3rJR�)LOKR�HW�DO��������TXH�RV�FRQWUDWRV�TXH�DWUDHP�PDLRUHV�LQYHVWLPHQWRV�VH�EDVHLDP�
HP�UHJUDV�OHJDLV�DFHLWDV�LQWHUQDFLRQDOPHQWH�H�TXH�R�3URMHFW�)LQDQFH�p�XPD�PRGDOLGDGH�FRP�D�
TXDO�RV�ILQDQFLDGRUHV��LQYHVWLGRU��SURPRWRU�H�JDUDQWLGRU��WrP�IRFR�HP�DXIHULU�UHFHLWDV�IXWXUDV��
GHFRUUHQWHV�GD�RSHUDomR�RX�GD�H[SDQVmR�GR�HPSUHHQGLPHQWR��SURPRWRU�FRQFHVVLRQiULD�RSHUDGRU���
DV�TXDLV�DPRUWL]DP�RV�LQYHVWLPHQWRV�UHDOL]DGRV��2�VXFHVVR�GD�RSHUDomR�GHSHQGH�GD�UHGXomR�GRV�
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ULVFRV��GLYLGLGRV�HP�GLUHWRV�H�LQGLUHWRV��&RQIRUPH�RV�DXWRUHV��RV�SULPHLURV�HVWmR�DVVRFLDGRV�j�
YLDELOLGDGH�WpFQLFD�H�HFRQ{PLFD�GR�SURMHWR��H[���HTXLSDPHQWRV��FXVWR�GDV�REUDV�H�WDULIDV���1HVVH�
FRQWH[WR��DSRQWDP�GRLV�WLSRV�GH�IRQWHV�GH�UHFXUVR��ILQDQFLDPHQWR�GR�FDSLWDO��QRUPDOPHQWH�PDLV�
EDUDWR��SRUpP�FRP�SUD]R�LQIHULRU�DR�GR�SURMHWR��H�FDSLWDO�GH�ULVFR��PDLV�FDUR�H�FRP�PDLRUHV�
SRVVLELOLGDGHV�GH�ULVFR�RX�UHWRUQR��2�FDSLWDO�GH�ULVFR�SRGH�VHU�FRQVHJXLGR�PDLV�IDFLOPHQWH�FRP�
SDUFHLURV�TXH�SRVVXDP�QRYRV�FRQKHFLPHQWRV�WHFQROyJLFRV�H�VHUYH�VH�WDPEpP�GH�JDUDQWLDV�SRU�
DYDLV��RZQHUVKLS��SURSULHGDGH�RX�GLUHLWR�ILQDO�j�SRVVH�GH�XP�EHP���GHErQWXUHV��ODQoDPHQWR�GH�
SDSpLV�QR�PHUFDGR�ILQDQFHLUR���VHFXULWL]DomR�GH�FRQWDV��UHFHLWDV�IXWXUDV�GHFRUUHQWHV�GH�FRQWDV�D�
VHUHP�FREUDGDV�SULQFLSDOPHQWH�GH�JUDQGHV�XVXiULRV��H�Do}HV�RX�FRWDV�GH�FDSLWDO��SDUD�RV�SURMHWRV�
YROWDGRV�SDUD�D�DEHUWXUD�GH�FDSLWDO���2�TXDGUR����D�VHJXLU�LOXVWUD�DV�IRQWHV�H�RV�LQVWUXPHQWRV�GH�
ILQDQFLDPHQWR�SDUD�DPERV�RV�FDVRV��

4XDGUR����±�)RQWHV�H�LQVWUXPHQWRV�GH�ILQDQFLDPHQWR�GR�FDSLWDO�H�GR�FDSLWDO�GH�ULVFR��

)LQDQFLDPHQWR�GR�&DSLWDO� )LQDQFLDPHQWR�GR�&DSLWDO�GH�5LVFR

)RQWHV� ,QVWUXPHQWRV�
%DQFRV�&RPHUFLDLV� � (PSUpVWLPRV�D�SUD]R��DWp����

DQRV����
� &RPPHUFLDO�SDSHUV��FXUWR�
SUD]R����

� &HUWLILFDGRV�GH�GHSyVLWRV���
� 6HFXULWL]DomR��

B�

)RUQHFHGRUHV� GH�
HTXLSDPHQWRV�

� &UpGLWRV�GH�FXUWR�SUD]R�� � &UpGLWRV�GH�FXUWR�SUD]R��

)RUQHFHGRUHV� H�
FRQJORPHUDGRV�
ILQDQFHLURV�

B� � 3DUWLFLSDomR�SRU�PHLR�GH�Do}HV�
HPLWLGDV�HP�VHX�SUySULR�QRPH��

)XQGRV� GH�
,QYHVWLPHQWR� HP�
,QIUDHVWUXWXUD�

B� � $TXLVLomR�GH�SDUWLFLSDo}HV�
HVWUDWpJLFDV��

,QYHVWLGRUHV�
LQVWLWXFLRQDLV� �IXQGRV�
GH�SHQVmR��FRPSDQKLDV�
GH�VHJXURV��

� 7tWXORV�GH�ORQJR�SUD]R��
� &RORFDomR�SULYDGD�GH�WtWXORV��
� 6HFXULWL]DomR��

� $TXLVLo}HV�GH�Do}HV��

%DQFRV� GH�
'HVHQYROYLPHQWR��

� (PSUpVWLPRV�GH�ORQJR�SUD]R��
� 3URJUDPDV�GH�JDUDQWLDV���

� 3DUWLFLSDomR�GLUHWD��
� 3URJUDPDV�GH�JDUDQWLDV��

$JrQFLDV� GH� FUpGLWR� j�

H[SRUWDomR�

� &DUWD�GH�FUpGLWR��
� *DUDQWLDV��
� (PSUpVWLPRV��

B�

(ODERUDGR�SHOR�DXWRU��DGDSWDGR�GH�3rJR�)LOKR�HW�DO�������S�����H�����

2V� SURMHWRV� GH� LQIUDHVWUXWXUD� H[LJHP�� HP� VXD� PDLRULD�� ILQDQFLDPHQWR� GH� ORQJR� SUD]R��

2OLYHLUD��������DSRQWD�TXH�Ki�LQ~PHURV�DUUDQMRV�LQVWLWXFLRQDLV�SDUD�YLDELOL]DU�D�HVWUXWXUDomR�GH�XP�

VLVWHPD�GH�ILQDQFLDPHQWR�GH�ORQJR�SUD]R��VHQGR�TXH�DV�WHQGrQFLDV�DWXDLV�DEUDQJHP�D�DUWLFXODomR�
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HQWUH�RV�PHUFDGRV�GH�FDSLWDLV�H�GH�FUpGLWR�SRU�PHLR�GRV�LQYHVWLGRUHV�LQVWLWXFLRQDLV�H�GR�SURFHVVR�

GH� VHFXULWL]DomR�� HP� XP� FLUFXLWR� GHQRPLQDGR� SHOR� DXWRU� GH� FLUFXLWR� ILQDQFH�LQYHVWLPHQWR�

SRXSDQoD�IXQGLQJ��QR�TXDO�IXQGRV�GH�SHQVmR��VHJXUDGRUDV��IXQGRV�GH�LQYHVWLPHQWR�H�EDQFRV��HP�

FRQMXQWR��SRGHP�FRODERUDU�SDUD�R�ILQDQFLDPHQWR�GH�ORQJR�SUD]R�GDV�HFRQRPLDV��

&RQIRUPH�2OLYHLUD���������D�H[SHULrQFLD�LQWHUQDFLRQDO�WHP�GHPRQVWUDGR�TXH�RV�LQYHVWLGRUHV�

LQVWLWXFLRQDLV�FRQWULEXHP�GH�IRUPD�VLJQLILFDWLYD�SDUD�R�ILQDQFLDPHQWR�GH�ORQJR�SUD]R�H�TXH�XP�

VLVWHPD� EDQFiULR� VyOLGR� H� FDSD]� GH� DFRPRGDU� DV� GHPDQGDV� SRU� OLTXLGH]�� FRP� SUD]RV� H� WD[DV�

DGHTXDGRV��p�SDUWH�LPSRUWDQWH�SDUD�SRWHQFLDOL]DU�R�LQYHVWLPHQWR��

'HOOD�&URFH�H�*DWWL��������DILUPDP�TXH�D�LQIUDHVWUXWXUD�SRGH�VHU�ILQDQFLDGD�SRU�PHLR�GH�

GLIHUHQWHV� IRQWHV� H� TXH� D� HYROXomR� GR� PHUFDGR� GH� FDSLWDLV� UHYHOD� TXH� D� LQRYDomR� ILQDQFHLUD�

GHVHQYROYH�GLIHUHQWHV�DOWHUQDWLYDV�SDUD�DWUDLU�UHFXUVRV�D�VHUHP�DORFDGRV�SDUD�VDWLVID]HU�R�GpILFLW�GH�

LQIUDHVWUXWXUD�H�D�GHPDQGD�GH�DORFDomR����

.DQQHEOH\�-XQLRU�H�3ULQFH��������DILUPDP�TXH�DV�ILUPDV�DSUHVHQWDP�RSo}HV�SDUD�ILQDQFLDU�

VHXV�SURMHWRV�GH�LQYHVWLPHQWR��DV�TXDLV�DEUDQJHP�D�HPLVVmR�GH�Do}HV��RV�HPSUpVWLPRV�H[WHUQRV�H�D�

XWLOL]DomR�GR�OXFUR�GR�H[HUFtFLR�DQWHULRU���

$�SUHFDULHGDGH�GD�LQIUDHVWUXWXUD�EUDVLOHLUD�DOLDGD�j�FRQFHQWUDomR�GR�ILQDQFLDPHQWR�GH�ORQJR�

SUD]R�SRU�PHLR�GH�IRQWHV�GLVSRQLELOL]DGDV�SHOR�VHWRU�S~EOLFR��HVSHFLDOPHQWH�SHOR�%DQFR�1DFLRQDO�

GH�'HVHQYROYLPHQWR�(FRQ{PLFR�H�6RFLDO��%1'(6���IRUDP��FRQIRUPH�3DVVRV�	�0HQGHV�GD�6LOYD�

��������RV�SURSXOVRUHV�SDUD�D�HODERUDomR�GH�XPD�EDVH�GH�ILQDQFLDPHQWR�DOWHUQDWLYD�PDQWLGD�SHOD�

LQLFLDWLYD� SULYDGD�� $� XWLOL]DomR� GR� PHUFDGR� GH� FDSLWDLV� VXUJH� FRPR� SRVVLELOLGDGH� GH� ILQDQFLDU�

SURMHWRV�GH�LQIUDHVWUXWXUD�DR�FRQJUHJDU�UHFXUVRV�GD�LQLFLDWLYD�SULYDGD�SDUD�YLDELOL]DU�SURMHWRV�GH�

LQIUDHVWUXWXUD��

1HVVH� FRQWH[WR�� 2OLYHLUD� ������� DILUPD� TXH�� QR� SHUtRGR� PDLV� UHFHQWH�� KRXYH� DYDQoRV�

LPSRUWDQWHV�QR�TXH�GL]�UHVSHLWR�j�FULDomR�GH�LQVWUXPHQWRV�YROWDGRV�SDUD�D�FDSWDomR�GH�UHFXUVRV�GH�

SUD]RV� PDLV� DORQJDGRV� YLD� PHUFDGR� GH� FDSLWDLV�� &LWD� FRPR� H[HPSORV� D� FULDomR� GDV� /HWUDV�

)LQDQFHLUDV�QR�PHUFDGR�GH�WtWXORV�EDQFiULRV�H�DV�HPLVV}HV�DVVRFLDGDV�D�SURMHWRV�GH�LQYHVWLPHQWR��

HP� HVSHFLDO� RV� GH� LQIUDHVWUXWXUD�� QR� PHUFDGR� GH� WtWXORV� FRUSRUDWLYRV�� � 'HVWDFD�� DLQGD�� R� QRYR�

PRGHOR� GH� FUpGLWR� GR� %1'(6�� FRP� D� DVVRFLDomR� GH� HPSUpVWLPRV� VXEVLGLDGRV� j� HPLVVmR� GH�

GHErQWXUHV�SHOD�HPSUHVD�WRPDGRUD��2�DXWRU�SRQGHUD�DLQGD�TXDQWR�j�H[SDQVmR��QR�PHUFDGR�GH�WtWXORV�

GH� FHVVmR�GH� FUpGLWR�� GDV�/HWUDV�GH�&UpGLWR�$JUtFROD� �/&$���GDV�/HWUDV� GH�&UpGLWR� ,PRELOLiULR�
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�/&,���DOpP�GR�GHVHQYROYLPHQWR�GRV�&HUWLILFDGRV�GH�5HFHEtYHLV�,PRELOLiULRV��&5,��H�GRV�)XQGRV�

GH�,QYHVWLPHQWR�HP�'LUHLWRV�&UHGLWyULRV��),'&���

&RQIRUPH� 2OLYHLUD� �������� FDEH� VDOLHQWDU� D� QDWXUH]D� GXDO� GD� HVWUXWXUD� GR� VLVWHPD� GH�

ILQDQFLDPHQWR�GD�HFRQRPLD�EUDVLOHLUD��FRP�FRQFHQWUDomR�GR�FUpGLWR�GH�SUD]R�PDLV�FXUWR�QRV�EDQFRV�

FRP�FDUWHLUD�FRPHUFLDO�H�GR�FUpGLWR�GH� ORQJR�SUD]R�QR�%1'(6��FRP�SDUWLFLSDomR�PRGHVWD�GRV�

PHUFDGRV�GH�WtWXORV�SULYDGRV�H�GH�Do}HV��

'H�DFRUGR�FRP�)DELDQR���������D�SDUWLU�GH������R�SDtV�YLYHX�XPD�UHWRPDGD�GR�LQYHVWLPHQWR�

HP�LQIUDHVWUXWXUD��FRPDQGDGD�HP�JUDQGH�SDUWH�SHOR�(VWDGR��TXH�UHDILUPRX�VHX�SDSHO�GH�LQYHVWLGRU�

H�ILQDQFLDGRU�GD�DWLYLGDGH�GH�LQIUDHVWUXWXUD��VXSRUWDGD�SHOD�H[SDQVmR�GRV�GHVHPEROVRV�GR�%DQFR�

1DFLRQDO�GH�'HVHQYROYLPHQWR�(FRQ{PLFR�H�6RFLDO��%1'(6���2�DXWRU�FLWD��D�SDUWLU�GH�LQIRUPDo}HV�

GR� ,QVWLWXWR� GH� 3HVTXLVD� (FRQ{PLFD� $SOLFDGD� �,3($��� TXH� SURJUDPDV� FRPR� R� 3URJUDPD� GH�

$FHOHUDomR�GR�&UHVFLPHQWR��3$&��UHIRUoDUDP�D�IXQomR�GH�SODQHMDPHQWR�GH�ORQJR�SUD]R�GR�VHWRU�

S~EOLFR��HQYROYHQGR�R�JRYHUQR��3URJUDPDV�DPELFLRVRV��FRPR�R�3$&��H[SOLFLWDUDP�XPD�LQWHQomR�

GH�UHFXSHUDU�R�HVSDoR�S~EOLFR�GH�SODQHMDPHQWR�GH�ORQJR�SUD]R��HQYROYHQGR�DV�GLYHUVDV�LQVWkQFLDV�

GH�JRYHUQR��D�VRFLHGDGH�FLYLO�H�DV�HPSUHVDV�SULYDGDV��6HJXQGR�R�DXWRU��5LJRORQ�H�3LFFLQLQL��������

GHVWDFDP�D�QHFHVVLGDGH�GH�JUDQGHV�LQFHQWLYRV�SDUD�FRPSHQVDU�R�LPSDFWR�DGYHUVR�GD�LQFHUWH]D�GR�

LQYHVWLPHQWR�SULYDGR�H�� MXQWDPHQWH�FRP�%LHOVFKRZVN\� �������� UHIRUoDP�D� WHRULD�GH�+LUVFKPDQ�

������� GH� TXH� R� LQYHVWLPHQWR� S~EOLFR� HP� LQIUDHVWUXWXUD� WHP� UHOHYDQWH� H� SRVLWLYR� LPSDFWR� QR�

FUHVFLPHQWR�HFRQ{PLFR���

1R� HQWDQWR�� DOJXPDV� EDUUHLUDV� GLILFXOWDP� D� H[SDQVmR� GR� ILQDQFLDPHQWR� SULYDGR� HP�

LQIUDHVWUXWXUD�� VHMD� VRE� D� IRUPD�GH� FUpGLWR�EDQFiULR�GH� ORQJR�SUD]R�RX�DFHVVR�DRV�PHUFDGRV�GH�

FDSLWDLV��FRQIRUPH�)ULVFKWDN�HW�DO���������(QWUH�RV�SULQFLSDLV�IDWRUHV��GHVWDFDP�VH��

� 2�ORQJR�SUD]R�SDUD�FRQFOXVmR�H��FRQVHTXHQWHPHQWH��SDUD�D�JHUDomR�GH�UHFHLWDV��

� 5LVFR�GH�GHIDXOW�GXUDQWH�D�FRQVWUXomR�H�D�IDOWD�GH�OLTXLGH]�GR�LQVWUXPHQWR�FRP�R�

PDLRU�SRWHQFLDO�GH�FUHVFLPHQWR�²�DV�GHErQWXUHV�LQFHQWLYDGDV�GH�LQIUDHVWUXWXUD��

� 'HVFDVDPHQWR�HQWUH�RV�SUD]RV�GH�FDSWDomR�GRV� UHFXUVRV�QR�PHUFDGR��SDVVLYRV��H�

DTXHOHV�RIHUWDGRV��DWLYRV���

� ,QH[LVWrQFLD� GH� SURMHWR� H[HFXWLYR� GH� TXDOLGDGH� RX� PHVPR� GH� SURMHWR� EiVLFR�

FRQILiYHO��

� +LVWyULFR� GH� DWUDVRV� QD� FRQFOXVmR� GH� REUDV� GHYLGR� D� SDUDOLVDo}HV� GHFRUUHQWHV� GH�

TXHVW}HV�WUDEDOKLVWDV��
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� 3RVVLELOLGDGH�GH�DXPHQWR�GH�FXVWRV��DIHWDQGR�RV�SUrPLRV�GH�ULVFR�H�D�FRQILDQoD�GR�

LQYHVWLGRU�� H� DYDQoR� LQVXILFLHQWH� HP� HVWUXWXUDV� GH� SURMHFW� ILQDQFH� SDUD� R�

ILQDQFLDPHQWR� GH� SURMHWRV� GH� LQIUDHVWUXWXUD�� HYLWDQGR� R� XVR� GR� EDODQoR� H� RXWUDV�

JDUDQWLDV� UHDLV� SRU� SDUWH� GRV� GHVHQYROYHGRUHV� H� DVVLP� DPSOLDQGR� R� HVFRSR� GH�

DWXDomR�GDV�HPSUHVDV�QR�VHWRU��

� $XVrQFLD�GH�XP�PHUFDGR�GH�VHJXURV�UREXVWR�H�IUDJLOLGDGH�GR�PHUFDGR�GH�VHJXUR�

JDUDQWLD��

2V�IDWRUHV�DSUHVHQWDGRV��FRQIRUPH�)ULVFKWDN�HW�DO���������GLILFXOWDP�D�DWXDomR�GRV�EDQFRV�

SULYDGRV� QD� FRQFHVVmR� GH� ILQDQFLDPHQWR� GH� ORQJR� SUD]R�� RFDVLRQDQGR� D� SUHIHUrQFLD� SRU�

HPSUpVWLPRV�SRQWH�H�RSHUDo}HV�FXUWDV��'LDQWH�GLVVR��RV�DXWRUHV�DSRQWDP�D�QHFHVVLGDGH�GH�Do}HV�GH�

HVWtPXOR�j�SDUWLFLSDomR�GR�ILQDQFLDPHQWR�SULYDGR�GH�DSULPRUDPHQWR�GR�ILQDQFLDPHQWR�S~EOLFR�SDUD�

D�FRQWLQXLGDGH�GRV�SURJUDPDV�GH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD��

6HJXQGR�RV�DXWRUHV��RXWUR�SRQWR�TXH�WDPEpP�LPSDFWD�R�ILQDQFLDPHQWR�SULYDGR�SRU�EDQFRV�

FRPHUFLDLV�UHVLGH�QR�ILQDQFLDPHQWR�HP�PRHGD�ORFDO�GHYLGR�j�UHVWULomR�GD�GLVSRQLELOLGDGH�GH�FUpGLWR�

�IXQGLQJ�� SRU� LQVWLWXLo}HV� GH� SDtVHV� FRP� VLVWHPD�EDQFiULR�PDLV� GHVHQYROYLGR�� FRQVHTXrQFLD� GR�

DXPHQWR�GRV�UHTXLVLWRV�GH�FDSLWDO�LPSRVWRV�SRU�%DVLOpLD����GH�FXPSULPHQWR�REULJDWyULR�QR�VLVWHPD�

ILQDQFHLUR� LQWHUQDFLRQDO�� H� D� FRQVHTXHQWH� HOHYDomR� GH� MXURV� H� R�PHQRU� HVSDoR� QR� EDODQoR� �GRV�

EDQFRV��SDUD�GtYLGD�GH�ORQJR�SUD]R����

)ULVFKWDN� HW� DO� ������� UHVVDOWDP� TXH�� VRE� D� SHUVSHFWLYD� GR� GHVHQYROYHGRU� GR� SURMHWR�� D�

TXHVWmR� FHQWUDO� TXH� GLILFXOWD� D� REWHQomR� GH� UHFXUVRV� UHVLGH� QD� HVWUXWXUD� GH� ILQDQFLDPHQWR� TXH�

GHPDQGH�PHQRU�GLVSRQLELOLGDGH�GH�FDSLWDO�SUySULR��HTXLW\��H�TXH�VmR�ERDV�DOWHUQDWLYDV�D�XWLOL]DomR�

GH� HVWUXWXUDV� GH� SURMHFW� ILQDQFH�� VH� DSULPRUDGDV� H� DOLDGDV� DR� GHVHQYROYLPHQWR� GR�PHUFDGR� GH�

VHJXURV�QR�VHWRU�GH�LQIUDHVWUXWXUD��D�H[HPSOR�GH�VHJXUR�JDUDQWLD�RX�³SHUIRUPDQFH�ERQG´��GXUDQWH�

D� IDVH� GH� LPSODQWDomR� GR� SURMHWR�� H� DV� HVWUXWXUDV� GH� ³HTXLW\� VXSSRUW� DJUHHPHQW´� �(6$V��� TXH�

UHGX]HP��D�GHPDQGD�GH�FDSLWDO�SUySULR�H�D�H[SRVLomR�FRQWiELO�FRUUHVSRQGHQWH�GRV�³VSRQVRUV´�GRV�

SURMHWRV��

&RQIRUPH�D�$JrQFLD�,QWHUQDFLRQDO�GH�(QHUJLD�$W{PLFD��,$($���������(TXLW\�H�'HEW�VmR�RV�

HOHPHQWRV�EiVLFRV�GR�ILQDQFLDPHQWR�GH�FDSLWDO��VHQGR�TXH�DV�FRQGLo}HV�SDUD�DWUDt�ORV�LQFOXHP��D�

JDUDQWLD�GH�TXH�R�SURMHWR�p�YLiYHO��DV�UHFHLWDV�FREULUHP�R�FXVWR�GR�LQYHVWLPHQWR�H�FRQGLo}HV�GH�

PHUFDGR�IDYRUiYHLV��D�SUHYLVmR�GH�UHWRUQR�VREUH�R�LQYHVWLPHQWR��RV�FHQiULRV�ILVFDO�H�UHJXODWyULR�

IDYRUiYHLV��H�D�SRVVLELOLGDGH�GH�UHSDWULDomR�GRV�OXFURV�H�GH�UHHPEROVR�GD�GtYLGD��7DLV�HOHPHQWRV�



��

VmR�HVVHQFLDLV�SDUD�WRGRV�RV�SURMHWRV�GH�LQIUDHVWUXWXUD��VHQGR�TXH�R�JHUHQFLDPHQWR�GH�FXVWRV�H�ULVFRV�

p�FRQGLomR�SDUD�R�VXFHVVR�GR�ILQDQFLDPHQWR��(TXLW\�DXPHQWD�R�FDSLWDO�VRFLDO�SRU�PHLR�GD�YHQGD�GH�

Do}HV� GH� XP� GHWHUPLQDGR� HPSUHHQGLPHQWR�� VHQGR� TXH� SRGH� KDYHU� FRPSUD� GH� Do}HV� SHORV�

SDWURFLQDGRUHV�RX�YHQGD�H[WHUQD��WRGRV�DWUDtGRV�SHOR�SRWHQFLDO�GH�OXFUR��2�'HEW�p�R�HPSUpVWLPR��

VHQGR�TXH�RV�FUHGRUHV�VmR�DWUDtGRV�SHOD�FUHGLELOLGDGH�GR�SURMHWR��SRWHQFLDO�GH�UHHPEROVR��H�R�SUHoR�

�R�FXVWR�GR�HPSUpVWLPR�H�R�tQGLFH�ULVFR�UHWRUQR�GD�UHFHLWD�GH�MXURV�RIHUHFLGD�DR�FUHGRU���*DUDQWLDV�

SRGHP�UHGX]LU�R�FXVWR�GR�HPSUpVWLPR��3URMHWRV�GH�PDLRU�YXOWR�QRUPDOPHQWH�FRPELQDP�(TXLW\�H�

'HEW�

1R�FDVR�GH�SURMHWRV�FRPR�XVLQDV�QXFOHDUHV��D�GLVSRQLELOLGDGH�GH������GH�FDSLWDO�RX�GH�

ILQDQFLDPHQWR� LQWHUQR�p� UHPRWD�� VHQGR�XWLOL]DGD�D�DOWHUQDWLYD�GH� ILQDQFLDPHQWR�XPD�YH]�TXH�RV�

FXVWRV�GH�ILQDQFLDPHQWR�GH�DWUDLU�GtYLGDV�VmR�PHQRUHV�GR�TXH�RV�FXVWRV�GH�DWUDLU�SDWULP{QLR��7UrV�

IRUPDV�EiVLFDV�SUHGRPLQDP�SDUD�SURMHWRV�QR�VHWRU��JRYHUQR��VREHUDQR���FRUSRUDWLYR��EDODQoR��H�

UHFXUVRV�OLPLWDGRV�GH�ILQDQFLDPHQWR��SURWHJHQGR�RV�DWLYRV�TXH�QmR�VmR�GR�SURMHWR�GDV�REULJDo}HV�

GH� UHVSRQVDELOLGDGH� GR� SURMHWR��� $� GLIHUHQoD� HQWUH� HOHV� UHVLGH� QR� SDGUmR� GH� SURSULHGDGH� TXH�

HVWDEHOHFHP��R�TXH��SRU� VXD�YH]�� UHJH�R�JUDX�GH�SURWHomR�GRV� LQWHUHVVHV�GRV� LQYHVWLGRUHV� H�GRV�

FUHGRUHV�H�DV�IRUPDV�GH�DORFDomR�GH�ULVFR���,$($��������3�����H�����

'H�DFRUGR�FRP�9HQWXUD� �������� LQYHVWLPHQWRV�TXH�DJUHJXHP�YDORU�FRPSHWLWLYR�H� VRFLDO�

UHTXHUHP� FRPSRUWDPHQWR� YLVLRQiULR� H� GLVSRQLELOLGDGH� SDUD� R� ILQDQFLDPHQWR� GH� DWLYLGDGHV�

SURILVVLRQDLV��QmR�VRPHQWH�SDUD�SXEOLFDomR�GH�SHVTXLVDV��PDV�WDPEpP�SDUD�D�FULDomR�GH�SURGXWRV�

FRP�R�UHVXOWDGR�GH�WDLV�SHVTXLVDV��'HVVH�PRGR��DV�SROtWLFDV�GR�VHWRU�GHYHP�VHU�DFRPSDQKDGDV�GH�

PHLRV�SDUD�JDUDQWLU�H�HVWDEHOHFHU�PHFDQLVPRV�SDUD�D�SURPRomR�GD�SURGXWLYLGDGH�H�GD�HFRQRPLD��

6HJXQGR�0RQWHLUR���������H[LVWHP�EDVLFDPHQWH�TXDWUR� WLSRV�GH� LQYHVWLGRUHV�QR�VHWRU�GH�

LQIUDHVWUXWXUD�� (PSUHVDV� 3~EOLFDV� �HVWDGXDLV� RX� IHGHUDLV��� 6RFLHGDGHV� GH� (FRQRPLD� 0LVWD��

(PSUHVDV�3ULYDGDV�H�&RQVyUFLRV�GH�HQWHV�S~EOLFRV�H�SULYDGRV��&DEH�VDOLHQWDU�D�SRVLomR�GR�DXWRU�QR�

TXH�VH�UHIHUH�j�PDQXWHQomR��VRE�D�JXDUGD�GR�(VWDGR��GD�PDLRU�SDUWH�GDV�HPSUHVDV�GR�VHWRU�HOpWULFR��

SRU�H[HPSOR��H�GD�LQIUDHVWUXWXUD�VHWRULDO��R�TXH�SRGHULD�DSUHVHQWDU�YDQWDJHQV�HVWUDWpJLFDV�SDUD�R�

GHVHQYROYLPHQWR�H�D�VREHUDQLD�QDFLRQDO��1HVVH�VHQWLGR��DSRQWD�R�DXWRU�TXH�Ki�XP�SRQWR�yWLPR�D�

VHU�SHUVHJXLGR�SHORV�JHVWRUHV�GH�SROtWLFDV�S~EOLFDV�TXH�UHVLGH�QR�HTXLOtEULR�GR�LQYHVWLPHQWR�SULYDGR�

FRP�R�HVWDWDO��GH�PRGR�TXH�VmR�QHFHVViULDV�VROXo}HV�SDUD�D�UHWRPDGD�GD�FDSDFLGDGH�WpFQLFD�H�GD�

HILFLrQFLD�GR�LQYHVWLPHQWR�S~EOLFR�QR�VHWRU��
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2OLYHLUD� ������� DSRQWD� TXH�� HP� XPD� HFRQRPLD� FDSLWDOLVWD�� R� FUHVFLPHQWR� HFRQ{PLFR�

GHSHQGH�GDV�GHFLV}HV�GH�LQYHVWLPHQWR�GRV�HPSUHViULRV��1HVVH�DVSHFWR��FDEH�VDOLHQWDU�D�OyJLFD�GR�

(VWDGR�HPSUHViULR�FRPR�LQYHVWLGRU�HP�LQIUDHVWUXWXUD�SRU�PHLR�GH�VXDV�HPSUHVDV�HVWDWDLV��

5HJLVWUD�2OLYHLUD��������TXH��FRPR�SURSRVWR�SRU�.H\QHV���������������R�ILQDQFLDPHQWR�GR�

LQYHVWLPHQWR�SUHVVXS}H�GRLV�SURFHVVRV�GLVWLQWRV�H�LQGLVVRFLiYHLV�HQWUH�VL��TXDLV�VHMDP��R�ILQDQFH�H�

R�IXQGLQJ��&RQIRUPH�R�DXWRU��R�ILQDQFH�FRQVLVWH�QD�GHPDQGD�SRU�OLTXLGH]��SRU�SDUWH�GR�HPSUHViULR��

SDUD�D�UHDOL]DomR�GR�LQYHVWLPHQWR��5HVVDOWD��SRU�FRQVHJXLQWH��D�FDSDFLGDGH�GRV�EDQFRV�HP�DWHQGHU�

HVVD�GHPDQGD��QD�PHGLGD�HP�TXH�QmR�DSHQDV�SRGHP�XWLOL]DU�R� IOX[R�GH� UHFXUVRV�GHFRUUHQWH�GH�

LQYHVWLPHQWRV� Mi� UHDOL]DGRV� SDUD� D� FRQFHVVmR� GH� QRYRV� HPSUpVWLPRV�� R� TXH� RV� WRUQD� DWRUHV�

IXQGDPHQWDLV�QD�WUDQVLomR�GH�XPD�HVFDOD�PDLV�EDL[D�SDUD�XPD�PDLV�HOHYDGD�GH�DWLYLGDGH��$ILUPD�

TXH�R�IXQGLQJ��SRU�VHX�WXUQR��UHIHUH�VH�j�FRPSDWLELOL]DomR�GRV�IOX[RV�GH�UHQGLPHQWR�H�GRV�IOX[RV�

GH� FRPSURPLVVRV� GHFRUUHQWHV� GR� LQYHVWLPHQWR� UHDOL]DGR�� FRQVLGHUDQGR� VHXV� SUD]RV� H� YROXPHV��

QXPD�OyJLFD�GH�SRXSDQoD�H�PXOWLSOLFDomR�GD�UHQGD�QD�TXDO�R�IXQGLQJ�YLDELOL]D�R�LQYHVWLPHQWR�D�

SDUWLU�GH�EDVHV�VXVWHQWiYHLV��SURSLFLDQGR�R�FUHVFLPHQWR�HFRQ{PLFR��$�ILJXUD����D�VHJXLU�LOXVWUD�R�

FLUFXLWR�)LQDQFH�LQYHVWLPHQWR�SRXSDQoD�IXQGLQJ�GH�RULJHP�.H\QHVLDQD��

)LJXUD����±�)LQDQFH�LQYHVWLPHQWR�SRXSDQoD�IXQGLQJ�

)RQWH��(ODERUDGR�SHOR�DXWRU��DGDSWDGR�GH�2OLYHLUD��������S������

%DQFRV

3RXSDQoD

(PSUHViULR

�LQYHVWLPHQWR�

)XQGR�URWDWLYR�
RX�FULDomR�GH�

PRHGD

5HQGD

(PSUHVD$XWRILQDQFLDPHQWR

)XQGLQJ
,QYHVWLGRUHV�LQVWLWXFLRQDLV

0RWLYR�ILQDQFH

(IHLWR�PXOWLSOLFDGRU

&RQVXPR

0HUFDGR�GH�
&DSLWDLV�
�SULPiULR�
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2OLYHLUD��������DILUPD�WDPEpP�TXH�QmR�Ki�FRQVHQVR�TXDQWR�DR�DUUDQMR� LQVWLWXFLRQDO�TXH�

DVVHJXUH� D� PHOKRU� IXQFLRQDOLGDGH� DR� SURFHVVR� GH� GHVHQYROYLPHQWR�� $SRQWD� TXH� YiULRV� SDtVHV�

DGRWDUDP�DUUDQMRV�GLVWLQWRV�D�GHSHQGHU�GH�VXDV�HVSHFLILFLGDGHV�KLVWyULFDV��VHQGR�DOJXQV�EDVHDGRV�

IXQGDPHQWDOPHQWH�QR�PHUFDGR�GH�FUpGLWR��FUHGLW�PDUNHW�EDVHG�ILQDQFLDO�V\VWHP���VXVWHQWDGR�HP�

PDLRU�SDUWH�SRU� HPSUpVWLPRV�EDQFiULRV�� H�RXWURV�QR�PHUFDGR�GH� FDSLWDLV� �FDSLWDO�PDUNHW�EDVHG�

ILQDQFLDO�V\VWHP���SRU�PHLR�GD�FRORFDomR�GH�SDSpLV�QR�PHUFDGR��'HVWDFD�2OLYHLUD�TXH�RV�EDQFRV�H�

RV�PHUFDGRV�GH� FDSLWDLV� WrP�� MXQWRV�� ILQDQFLDGR� R� LQYHVWLPHQWR� H� D� H[SDQVmR�GDV� HFRQRPLDV�� D�

GHVSHLWR�GH�TXH� LVVR�QmR�RFRUUD�GH�PRGR� OLYUH�� H� VLP�EDVHDGR�QDV�FRQGLo}HV�SUHYDOHFHQWHV�QRV�

PHUFDGRV�PRQHWiULR�H�GH�FDSLWDLV��SULQFLSDOPHQWH�YLD�VHFXULWL]DomR�GH�FDUWHLUDV�GH�FUpGLWR�

(QWHQGH�2OLYHLUD��������TXH�RV�PHUFDGRV�GH�FDSLWDLV�H�RV�VHXV�SULQFLSDLV�DWRUHV�VmR�FDGD�

YH]� PDLV� IXQGDPHQWDLV� QDV� HFRQRPLDV� PRGHUQDV� HP� YLUWXGH� GH� SRVVLELOLWDUHP� D� FRQVROLGDomR�

ILQDQFHLUD�GDV�GtYLGDV�H�GH�FRQWULEXtUHP�SDUD�D�UHFRPSRVLomR�GD�FDSDFLGDGH�GH�DFRPRGDomR�GD�

GHPDQGD�SRU�ILQDQFH�SHOR�VLVWHPD�EDQFiULR�YLD�SURFHVVR�GH�VHFXULWL]DomR�HP�HVSHFLDO��

6LOYD�)LOKR��������UHIRUoD�TXH�D�RSomR�GRV�JRYHUQRV�SRU�XP�PRGHOR�GH�ILQDQFLDPHQWR�SDUD�

SURMHWRV�GR�VHWRU�GH�LQIUDHVWUXWXUD�GHYH�OHYDU�HP�FRQWD�VHXV�FXVWRV��R�FXVWR�RSRUWXQLGDGH��RV�FXVWRV�

GH�PRQLWRUDPHQWR�H�JHVWmR�H�RV� ULVFRV�DVVRFLDGRV��(KOHUV� �������DILUPD�TXH�R� ILQDQFLDPHQWR�j�

LQIUDHVWUXWXUD�QHFHVVLWDUi�GR�DXPHQWR�GD�SDUWLFLSDomR�GR�VHWRU�SULYDGR��

2�ILQDQFLDPHQWR�p�XP�HOHPHQWR�FHQWUDO�SDUD�R�SODQHMDPHQWR�GH�H[SDQVmR�GD�HVWUXWXUD�GH�

VHUYLoRV�GH�LQIUDHVWUXWXUD��DILUPDP�3RPSHUPD\HU�	�6LOYD�)LOKR���������GH�IRUPD�TXH�R�*RYHUQR�

EUDVLOHLUR�EXVFRX��SRU�PHLR�GH�XPD�VpULH�GH�LQLFLDWLYDV�WRPDGDV�DR�ORQJR�GD�~OWLPD�GpFDGD��DPSOLDU�

D�RIHUWD�GH�FDSLWDO�GH�ORQJR�SUD]R�DR�VHWRU��LQFHQWLYDQGR�D�XWLOL]DomR�GH�GHErQWXUHV�GH�LQIUDHVWUXWXUD���

$V�GHErQWXUHV�VmR�YDORUHV�PRELOLiULRV�GH�ORQJR�SUD]R�HP�TXH�RV�GHEHQWXULVWDV��LQYHVWLGRUHV�

TXH� DGTXLUHP� DV� GHErQWXUHV�� DVVXPHP� D� FRQGLomR� GH� FUHGRUHV� GDV� HPSUHVDV� HPLVVRUDV��

QRUPDOPHQWH�VRFLHGDGHV�SRU�Do}HV��6�$���UHJLVWUDGDV�SHUDQWH�D�&RPLVVmR�GH�9DORUHV�0RELOLiULRV��

3DUD�*HVXDOGR�1HWR���������³DV�GHErQWXUHV�VmR�WtWXORV�GH�YDORUHV�PRELOLiULRV�GH�UHQGD�IL[D´��S�������

&RQIRUPH�R�DXWRU��DV�GHErQWXUHV�VmR�LQVWUXPHQWRV�ILQDQFHLURV�TXH��GH�DFRUGR�FRP�D�/HL����������

±�/HL�GDV�6RFLHGDGHV�SRU�$o}HV�� ³FRQIHUHP�DRV� VHXV� WLWXODUHV�GLUHLWR�GH�FUpGLWR� FRQWUD� HOD��QDV�

FRQGLo}HV�FRQVWDQWHV�GD�HVFULWXUD�GH�HPLVVmR�H��VH�KRXYHU��GR�FHUWLILFDGR´��$UW��������

1R�TXH�VH�UHIHUH�DR�HPSUHJR�GH�GHErQWXUHV��3LPHQWHO��3HUHV�	�/LPD��������DUJXPHQWDP�

TXH�R�DXPHQWR�QR�YROXPH�GH�GHErQWXUHV�LPSXOVLRQD�R�FUHVFLPHQWR�HFRQ{PLFR��5HIRUoDP��DLQGD��

TXH� D� HPLVVmR� GH� GHErQWXUHV� HVWi� FRQGLFLRQDGD� D� JUDQGHV� HPSUHVDV� H� D� VHWRUHV� FRP� JUDQGHV�
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QHFHVVLGDGHV� GH� FDSLWDO�� FRPR� RV� GH� LQIUDHVWUXWXUD�� KDYHQGR� GLYHUVRV� GHVDILRV� SDUD� R�

GHVHQYROYLPHQWR�FRQVLVWHQWH�GR�PHUFDGR��

3LPHQWHO��3HUHV�	�/LPD��������UHJLVWUDP�DOJXQV�GLIHUHQFLDLV�GR�PHUFDGR�GH�GHErQWXUHV��

GHQWUH� RV� TXDLV� R�PHQRU� FXVWR� GH� FDSLWDO�� RV�PDLRUHV� SUD]RV� H� D�PDLRU� RIHUWD� GH� UHFXUVRV� TXH�

ILQDQFLDP�� PDMRULWDULDPHQWH�� LQYHVWLPHQWRV� GH� FDSLWDO� �LQYHVWLPHQWRV� GH� ORQJR� SUD]R� GH�

PDWXUDomR���6HJXQGR�RV�DXWRUHV��JUDQGHV�HPSUHVDV�EXVFDP�R�PHUFDGR�GH�GHErQWXUHV�SDUD�FDSWDU�

YROXPHV�PDLRUHV��RWLPL]DQGR�VXD�HVWUXWXUD�GH�FDSLWDO�HP�WHUPRV�GH�WD[D�H�SUD]R��

$�HPLVVmR�GH�GHErQWXUHV�GH�LQIUDHVWUXWXUD�SRGH�DEDUFDU�LQFOXVLYH�LQYHVWLPHQWRV�GH�SHVVRDV�

ItVLFDV��GH�IRUPD�D�DPSOLDU�D�FDSDFLGDGH�GH�FDSWDomR�GH�UHFXUVRV�DR�HQYROYHU�WDPEpP�LQYHVWLGRUHV�

GH�YDUHMR��TXH�SRGHP�GHVHPSHQKDU�XP�SDSHO�IXQGDPHQWDO�SDUD�R�ILQDQFLDPHQWR��:DMQEHUJ����������

1HVVH�FRQWH[WR��FRPR�DOWHUQDWLYD�SDUD�SURPRYHU�PDLRU�SDUWLFLSDomR�GR�VHWRU�SULYDGR�QR�

ILQDQFLDPHQWR�GR�GHVHQYROYLPHQWR�GD�LQIUDHVWUXWXUD�GR�%UDVLO��R�*RYHUQR�)HGHUDO�HGLWRX�D�0HGLGD�

3URYLVyULD�Q������������FRQYHUWLGD�QD�/HL�Q���������������GH����GH�MXQKR�GH�������TXH�FRQFHGHX�

LQFHQWLYRV�ILVFDLV��FRP�UHGXomR�GH�DOtTXRWDV�VREUH�RV�UHQGLPHQWRV�GRV�LQYHVWLGRUHV�GR�PHUFDGR�GH�

FDSLWDLV�GHVWLQDGRV�D�SURMHWRV�GH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�SULRUL]DGRV�SHOR�*RYHUQR�)HGHUDO��

SDUD�SURSRUFLRQDU�PDLRU�DWUDWLYLGDGH�HP�UHODomR�D�RXWUDV�RSHUDo}HV�UHDOL]DGDV�QR�PHUFDGR��FRP�

PHQRUHV�FXVWRV�GH�FDSWDomR�SDUD�RV�HPLVVRUHV�H�PDLRU�UHQWDELOLGDGH�SDUD�RV�FRPSUDGRUHV��

1R� FDVR� GR� VHWRU� QXFOHDU�� R� HQYROYLPHQWR�PDLV� GLUHWR� GR� JRYHUQR� SRGH� DVVXPLU� YiULDV�

IRUPDV�� DTXLVLomR� GH� DWLYRV� �DVVHW��� HTXLW\�� FRPSDUWLOKDPHQWR� GH� ULVFR� H� SURYLVmR� GH� GLYHUVRV�

LQFHQWLYRV��LQFOXLQGR�JDUDQWLDV�GH�HPSUpVWLPRV��2V�JRYHUQRV�ILQDQFLDUDP�RX�FRVWXPDP�ILQDQFLDU�

QRYDV�XVLQDV�GH�HQHUJLD�QXFOHDU�SRU�FRQWD�SUySULD�RX�DWUDYpV�GH�HPSUHVDV�QDFLRQDLV��(OHV�WDPEpP�

XVDP�R�SRGHU�UHJXODWyULR�SDUD�SHUPLWLU�TXH�HPSUHVDV�GH�VHUYLoRV�S~EOLFRV�FRQVWUXDP�QRYDV�XVLQDV�

SDUD� ILQDQFLDU� SDUFLDOPHQWH� D� FRQVWUXomR� DWUDYpV� GD� WDULID� GH� HOHWULFLGDGH� GXUDQWH� R� SHUtRGR� GH�

FRQVWUXomR�� 2� DSRLR� JRYHUQDPHQWDO� FRQVLVWH� SULPRUGLDOPHQWH� H� WUDGLFLRQDOPHQWH� HP� SUHVWDU�

HPSUpVWLPRV� RX�RXWURV� WLSRV�GH� JDUDQWLDV�SDUD� IDFLOLWDU� R� ILQDQFLDPHQWR�GH� JUDQGHV�SURMHWRV�GH�

LQIUDHVWUXWXUD��,$($���������

&RPR�DOWHUQDWLYD�SDUD�VXEVWLWXLU�D�QHFHVVLGDGH�GH�ILQDQFLDPHQWR�PDMRULWDULDPHQWH�S~EOLFR��

Ki�D�SRVVLELOLGDGH�WDPEpP�GD�IRUPDomR�GH�SDUFHULDV�S~EOLFR�SULYDGDV��6LOYD�)LOKR��������FRQFHLWXD�

D�SDUFHULD�S~EOLFR�SULYDGD�FRPR�XPD�VROXomR�PXOWLIXQFLRQDO�SDUD�D�FRQVWUXomR��D�JHVWmR�H�RX�D�

PDQXWHQomR� GH� DWLYRV� S~EOLFRV� TXH� SHUPHLD� D� UHVSRQVDELOLGDGH� H[FOXVLYD� GR� JRYHUQR� H� VXD�

WUDQVIHUrQFLD�LQWHJUDO�DR�VHWRU�SULYDGR��e�FDUDFWHUL]DGD�FRPR�XPD�SDUFHULD�HVWUDWpJLFD�HQWUH�R�VHWRU�
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S~EOLFR�H�R�VHWRU�SULYDGR�TXH�RSRUWXQL]D�HILFLrQFLD�GH�PHUFDGR�H�DWHQGLPHQWR�DR�LQWHUHVVH�S~EOLFR��

e� HVWDEHOHFLGD� XPD� UHODomR� GH� ORQJR� SUD]R� HQWUH� DV� SDUWHV�� HP� HVSHFLDO� QR� FDVR� GH� SURMHWRV�

FRPSOH[RV��FRPR�RV�YROWDGRV�SDUD�D� LQIUDHVWUXWXUD��2�DXWRU�DSUHVHQWD�DV�SRQGHUDo}HV�GH�%RYLV�

��������

,QH[LVWH�XPD�GHILQLomR�FRQVHQVXDO�VREUH�SDUFHULDV�S~EOLFR�SULYDGDV��1R�HQWDQWR��DOJXPDV�
FDUDFWHUtVWLFDV�HOHPHQWDUHV�GHVVHV�DUUDQMRV�SRGHP�VHU�DSRQWDGDV��$�GXUDomR�UHODWLYDPHQWH�
ORQJD�GD�UHODomR��R�PpWRGR�GH�FRQWUDWDomR�H�D�WUDQVIHUrQFLD�GH�ULVFR�GR�VHWRU�S~EOLFR�SDUD�
R�VHWRU�SULYDGR�VmR�FDUDFWHUtVWLFDV�FRPXQV�HQFRQWUDGDV�HP�GLIHUHQWHV�MXULVGLo}HV�HP�WRGR�
R�PXQGR��(VWDV�FDUDFWHUtVWLFDV�UHYHODP�R�SDSHO�HVSHUDGR�SDUD�R�VHWRU�SULYDGR�QD�SDUFHULD��
QD� TXDO� HOH� SDUWLFLSD� HP� GLIHUHQWHV� HVWiJLRV�� GHVGH� D� FRQFHSomR�� R� ILQDQFLDPHQWR�� D�
UHDOL]DomR�� D� DSOLFDomR� H� R� UHILQDQFLDPHQWR� GRV� SURMHWRV�� 2� SDSHO� GR� VHWRU� S~EOLFR� VH�
UHODFLRQD�FRP�D�GHILQLomR�GRV�REMHWLYRV�GD�SDUFHULD�HP�WHUPRV�GR�LQWHUHVVH�S~EOLFR��GD�
TXDOLGDGH�GRV�VHUYLoRV�H�GD�SROtWLFD�GH�SUHoRV��XPD�YH]�TXH�DVVXPH�D�UHVSRQVDELOLGDGH�
SHOR�PRQLWRUDPHQWR� H� FXPSULPHQWR�GHVWHV�REMHWLYRV��$�GLVWULEXLomR�SUHFLVD�GR� ULVFR� p�
HQWmR� GHWHUPLQDGD� GH� DFRUGR� FRP� D� UHVSHFWLYD� FDSDFLGDGH� GDV� SDUWHV� SDUD� DYDOLDU��
FRQWURODU�H�JHUHQFLDU�RV�ULVFRV�HQYROYLGRV��WUDGXomR�GH�6LOYD�)LOKR���6,/9$�),/+2�������
S�����H������

$�,$($��������DILUPD�TXH�DV�SDUFHULDV�S~EOLFR�SULYDGDV��333V���H�VXDV�YDULDo}HV�GHILQHP�

D� SURSULHGDGH� ILQDO� GH� XP� SURMHWR�� PDV� QmR� VmR� HVTXHPDV� GH� ILQDQFLDPHQWR�� 2V� DUUDQMRV� GH�

ILQDQFLDPHQWR�LQLFLDO�SDUD�XPD�QRYD�XVLQD�QXFOHDU�SRGHP�LQFOXLU��ILQDQFLDPHQWR�JRYHUQDPHQWDO��

DYDOLDo}HV�H�HVWXGRV�GH�SUp�FRQVWUXomR�RX�LQIUDHVWUXWXUDV�UHJXODWyULDV�H�MXUtGLFDV�QXFOHDUHV��EHP�

FRPR�SHVTXLVDV�H�GHVHQYROYLPHQWR�GH� UHFXUVRV�KXPDQRV� H�TXHVW}HV�GR�PHUFDGR�GH�FDSLWDLV�GH�

LQVWUXPHQWRV�ILQDQFHLURV��WtWXORV��Do}HV����

3DUD�SODQWDV�HP�SDtVHV�HP�GHVHQYROYLPHQWR��UHFXUVRV�DGLFLRQDLV�SRGHULDP�LQFOXLU��IXQGRV�

GH� GHVHQYROYLPHQWR� GLUHWDPHQWH� DORFDGRV� GH� RUJDQL]Do}HV� GH� DMXGD� LQWHUQDFLRQDO�� EDQFRV� GH�

GHVHQYROYLPHQWR�RX�RXWURV�SURJUDPDV�GH�DMXGD�SDWURFLQDGRV�SHOR�JRYHUQR��SODQRV�GH�VHJXUR�GH�

DJrQFLDV� GH FUpGLWR� GH� H[SRUWDomR� �(&$�� RX� LQVWLWXLo}HV� FRPR� D� 2YHUVHDV� 3ULYDWH� ,QYHVWPHQW�

&RUSRUDWLRQ��23,&��H�D�$JrQFLD�0XOWLODWHUDO�GH�*DUDQWLD�GH�,QYHVWLPHQWRV��0,*$���HPERUD�HVWHV�

IRUQHoDP�JDUDQWLD�D�IRUQHFHGRUHV�GR�HTXLSDPHQWR��QmR�D�IRUQHFHP�DRV�SDWURFLQDGRUHV�GR�SURMHWR��

HP�FDVRV��GH�DWUDVRV�RX�LQDGLPSOrQFLD��H�LQYHVWLPHQWRV�GH�FDSLWDO�H�HPSUpVWLPRV�FRPHUFLDLV��1D��

FRPXQLGDGH� QXFOHDU�� Ki� GLYHUVRV� SRVLFLRQDPHQWRV� GH� TXH� RV� EDQFRV� PXOWLODWHUDLV� GHYHP� VH�

HQYROYHU� GLUHWDPHQWH� QR� ILQDQFLDPHQWR� GR� VHWRU� QXFOHDU�� 1R� HQWDQWR�� RV� EDQFRV� PXOWLODWHUDLV�

FRQFLOLDP� LQWHUHVVHV� GRV� VHXV�(VWDGRV�PHPEURV�� TXH� WrP� RSLQL}HV� GLYHUJHQWHV� VREUH� D� HQHUJLD�

QXFOHDU��R�TXH� LQYLDELOL]D� VXD�SDUWLFLSDomR�QR� ILQDQFLDPHQWR�D� DWLYLGDGHV�GR�VHWRU��$OpP�GLVVR��

FRPR�EDQFRV��VHXV�FULWpULRV�GH�LQYHVWLPHQWR�LQFOXHP�D�GHPRQVWUDomR�GH�TXH�XPD�FHQWUDO�QXFOHDU�

SURSRVWD�VHUi�D�DOWHUQDWLYD�GH�PHQRU�FXVWR�SDUD�H[SDQVmR�GD�FDSDFLGDGH�GH�JHUDomR�GH�HOHWULFLGDGH�
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H�R�FXVWR�HILFLHQWH�SDUD�D�VROXomR�GH�VHJXUDQoD�DPELHQWDO�H�RXWURV�SUREOHPDV�VRFLDLV��H�VH�HVWHV�

HVWmR�LQFOXtGRV�QD�SURSRVWD�GH�SURMHWR�GH�XP�JRYHUQR��,$($���������

6LOYD� )LOKR� ������� DILUPD� TXH� DV� SDUFHULDV� S~EOLFR�SULYDGDV� H� D� SDUWLFLSDomR� GR�

LQYHVWLPHQWR�HVWUDQJHLUR�SRGHP�FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�GRV�SURMHWRV�GH�LQIUDHVWUXWXUD�

H� SDUD� R� DSULPRUDPHQWR� GD� JHVWmR� GH� DWLYRV� S~EOLFRV� QR�%UDVLO�� 'H� DFRUGR� FRP� R� DXWRU�� SDUD�

YLDELOL]DU� R� ILQDQFLDPHQWR� GH� SURMHWRV� GH� LQIUDHVWUXWXUD� S~EOLFD� FRP� PHQRU� FXVWR�� IXQGRV� GH�

UHFHEtYHLV��EHP�FRPR�RXWURV�WLSRV�GH�LQVWUXPHQWRV�ILQDQFHLURV�HVWUXWXUDGRV��SRGHP�VHU�XPD�RSomR�

TXH�SRVVLELOLWD�D�GLYHUVLILFDomR�GH�ULVFRV�SDUD�RV�LQYHVWLGRUHV�H�JHUD�DWLYRV�GH�PDLRU�OLTXLGH]���

�&RQIRUPH�3RPSHUPD\HU�H�6LOYD�)LOKR���������HP�SURMHWRV�GH�LQIUDHVWUXWXUD��WUrV�WLSRV�GH�

ULVFR�VmR�XVXDOPHQWH�UHOHYDQWHV��FXVWRV�H�DWUDVRV�QD�FRQVWUXomR��YDULDo}HV�QD�GHPDQGD�SUHYLVWD��H�

D�REWHQomR�H�RV�FXVWRV�GH�ILQDQFLDPHQWR���1R�TXH�WDQJH�DR�ULVFR�GH�ILQDQFLDPHQWR�GH�XP�SURMHWR�

GH�LQIUDHVWUXWXUD��D�TXHVWmR�HVVHQFLDO�FRQVLVWH�HP�FRPR�SURWHJHU�R�IOX[R�GH�UHFHLWDV�GR�SURMHWR�GRV�

HIHLWRV�GDV�DOWHUDo}HV�QDV�YDULiYHLV�PDFURHFRQ{PLFDV��QRWDGDPHQWH�HP�IXQomR�GR�FDSLWDO�LQYHVWLGR�

H�GR�SUD]R�GH�UHWRUQR��R�TXH�p�DSOLFiYHO�WDPEpP�DR�FDVR�GDV�SDUFHULDV�S~EOLFR�SULYDGDV��

6LOYD�)LOKR��������DSRQWD�TXH��QR�FDVR�HVSHFtILFR�GR�VHWRU�GH�LQIUDHVWUXWXUD��D�VHFXULWL]DomR�

SRGH�FRQWULEXLU�SDUD�DODYDQFDU�VXEVWDQFLDOPHQWH�D�FDSDFLGDGH�GH�LQYHVWLPHQWR�JRYHUQDPHQWDO��HP�

HVSHFLDO� SRU�PHLR� GDV� SDUFHULDV� S~EOLFR�SULYDGDV�� 5HIRUoD� R� DXWRU� TXH�� HP� EXVFD� GH� OLQKDV� GH�

ILQDQFLDPHQWR�PDLV�DGHTXDGDV�SDUD�ILQDQFLDU�VHXV�SURMHWRV�GH�PpGLR�H�ORQJR�SUD]R�GH�PDWXUDomR��

JRYHUQRV��EDQFRV�H�HPSUHVDV�SDVVDUDP�D� ID]HU�XVR�FDGD�YH]�PDLV� IUHTXHQWH�GH� LQVWUXPHQWRV�GH�

VHFXULWL]DomR���$OpP�GLVVR��VDOLHQWD�6LOYD�)LOKR�TXH�HVVH�SURFHVVR�DLQGD�p�SRXFR�XWLOL]DGR�HP�SDtVHV�

HP� GHVHQYROYLPHQWR�� PDV� IRL� SDUWLFXODUPHQWH� EHP� VXFHGLGR� QD� $PpULFD� ODWLQD� QRV� VHWRUHV� GH�

WUDGDEOHV��EHQV�GXUiYHLV�FRPPRGLWLHV��HQWUH�RXWURV��H�ILQDQFHLUR�±�SRU�PHLR�GD�FHVVmR�GH�FDUWHLUDV�

GH�FUpGLWR�H�UHFHEtYHLV��SHUPLWLQGR�DRV�WRPDGRUHV�ILQDQFLDU�VXD�H[SDQVmR�SURGXWLYD�SRU�PHLR�GD�

YHQGD�GH�GLUHLWRV�IXWXURV�VREUH�VXDV�H[SRUWDo}HV��

$� VHFXULWL]DomR� GH� DWLYRV�� DVVHYHUD� 6LOYD� )LOKR� �������� SRGH� FRQVWLWXLU�PHFDQLVPR� SDUD�

ILQDQFLDU�RV�LQYHVWLPHQWRV�QHFHVViULRV��VHP�LPSDFWDU�GLUHWDPHQWH�R�EDODQoR�SDWULPRQLDO�GR�VHWRU�

S~EOLFR�� H� UHQWDELOL]DU� IXQGRV� GH� UHFHEtYHLV� FRQVWLWXtGRV� VREUH� DWLYRV� S~EOLFRV� Mi� H[LVWHQWHV�� D�

��³6HFXULWL]DomR�GH�DWLYRV�FRQVLVWH�QR�SURFHVVR�GH�DJUXSDPHQWR�GH�XPD�YDULHGDGH�GH�DWLYRV�UHDLV�H�RX�ILQDQFHLURV�±�
GHQRPLQDGRV�GH�³DWLYRV�EDVH´�±�SDUD�FRPSRU�QRYRV�WtWXORV�GH�SURSULHGDGH��TXH�SRVWHULRUPHQWH�VHUmR�QHJRFLDGRV�QRV�
PHUFDGRV�ILQDQFHLURV��2�FRPSUDGRU�GHVWHV�WtWXORV�XWLOL]D�HQWmR�R�IOX[R�GH�FDL[D�JHUDGR�SHORV�DWLYRV�EDVH�SDUD�VDOGDU�
VHX�FXVWR�GH�DTXLVLomR��DOpP�GH�RXWUDV�GHVSHVDV�HQYROYLGDV�QD�RSHUDomR��FRPR�FXVWRV�ILQDQFHLURV��VHJXURV��DYDOLDomR�
GH�ULVFR��UDWLQJ��HWF´���6,/9$�),/+2��������S�����



��

H[HPSOR�GH�FRQFHVV}HV��RX�D�VHUHP�REMHWR�GH�H[SORUDomR�IXWXUD��FRPR�UR\DOWLHV��&RQIRUPH�R�DXWRU��

HVVD�DOWHUQDWLYD�DPSOLD�DV�FRQGLo}HV�ILVFDLV�SDUD�LQYHVWLPHQWRV�HP�DWLYRV�FXMRV�JDQKRV�VmR�PDLV�

GLItFHLV�GH�FDSWXUD�YLD�WDULIDV�H�SHUPLWH�XPD�PDLRU�GHVFHQWUDOL]DomR�GD�WRPDGD�GH�GHFLV}HV�DFHUFD�

GD�DORFDomR�GH�DWLYRV�ILQDQFHLURV�HP�XPD�HFRQRPLD�GH�PHUFDGR��XPD�YH]�TXH�UHWLUD�GRV�EDQFRV�R�

PRQRSyOLR�GRV�FDQDLV�GH�ILQDQFLDPHQWR�SDUD�HPSUHVDV�H�JRYHUQRV��SRVVLELOLWDQGR�DTXLVLomR�GLUHWD�

GH� WtWXORV� S~EOLFRV� H� FRUSRUDWLYRV� SHORV� LQYHVWLGRUHV�� FRP�PLWLJDomR� GH� ULVFRV� YLD�PHFDQLVPRV�

FRQWUDWXDLV��

1R�FDVR�GH�SDtVHV�HP�GHVHQYROYLPHQWR��FRPR�R�%UDVLO��D�VHFXULWL]DomR�GH�DWLYRV�SRGH�VH�

UHYHVWLU� GH�EHQHItFLRV� FRPR�D� UHGXomR�GH� FXVWRV� GH� WUDQVDomR��XPD�YH]�TXH�SRGHP�VHU�REWLGRV�

UDWLQJV�GH�FUpGLWR�VXSHULRUHV�DR�GR�SUySULR�JRYHUQR��TXH��GHYLGR�DRV�PRQWDQWHV�HOHYDGRV��FDXVD�

UHSHUFXVVmR�VLJQLILFDWLYD��DSRQWD�6LOYD�)LOKR���������1R�HQWDQWR��FRQIRUPH�R�DXWRU��D�VHFXULWL]DomR�

GH�DWLYRV�JRYHUQDPHQWDLV�DLQGD�p�SRXFR�XWLOL]DGD�QR�PXQGR�HP�GHVHQYROYLPHQWR��QRWDGDPHQWH�HP�

IXQomR� GDV� GHILFLrQFLDV� UHJXODWyULDV�� GR� QmR� GHVHQYROYLPHQWR� GRV� PHUFDGRV� GH� FDSLWDLV� H� GD�

LQH[LVWrQFLD�GH�XPD�FXOWXUD�GH�SDUWLFLSDomR�GR�VHWRU�SULYDGR�QR�ILQDQFLDPHQWR�H�QD�JHVWmR�GH�EHQV�

S~EOLFRV���

&RQIRUPH�D�,$($���������XPD�IRQWH�SRXFR�XWLOL]DGD�SDUD�LQYHVWLPHQWRV�QR�VHWRU�QXFOHDU�p�

R�ILQDQFLDPHQWR�SRU�LQYHVWLGRUHV�LQVWLWXFLRQDLV��FRPR�IXQGRV�GH�SHQV}HV�RX�FRPSDQKLDV�GH�VHJXURV�

�TXH�QRUPDOPHQWH�EXVFDP�RV�LQYHVWLPHQWRV�FRP�UHWRUQRV�D�ORQJR�SUD]R��HVWiYHLV�H�SUHYLVtYHLV�TXH�

D� HQHUJLD� QXFOHDU� RIHUHFH��� $� $JrQFLD� DILUPD� TXH�� HPERUD� UHODWLYDPHQWH� QRYR� QR� FHQiULR�

ILQDQFHLUR��XP�GRV�PDLRUHV�IXQGRV��0DFTXDULH�%DQN��SRVVXL�XPD�FDSLWDOL]DomR�JOREDO�GH�86�����

ELOK}HV� H� ILQDQFLD� SURMHWRV� GH� LQIUDHVWUXWXUD� TXH� YmR� GHVGH� HVWUDGDV�� IHUURYLDV� H� DHURSRUWRV� DWp�

KRVSLWDLV��HVFRODV�H�XVLQDV�HOpWULFDV��8PD�GDV�FDUDFWHUtVWLFDV�HVVHQFLDLV�GHVVH�WLSR�GH�ILQDQFLDPHQWR�

p�D�GLVVRFLDomR�GH�SURSULHWiULRV�H�RSHUDGRUHV�GH�LQIUDHVWUXWXUD�GDV�LQVWDODo}HV��FRP�SURSULHGDGH�

FRQILDGD�DRV�IXQGRV��2�)XQGR�*OREDO�9DQ�(FN�RIHUHFH�XP�IXQGR�GH�HQHUJLD�QXFOHDU�HVWUHLWDPHQWH�

IRFDGR��FRPSRVWR�SRU�XPD�FHVWD�GH�HPSUHVDV�GD�LQG~VWULD�GH�HQHUJLD�QXFOHDU�H�UDVWUHDPHQWR�GR�

GHVHPSHQKR�GR�ËQGLFH�*OREDO�GH�(QHUJLD�1XFOHDU��$�FHVWD�FRQWpP�SULQFLSDOPHQWH�LQWHUHVVHV�GH�

PLQHUDomR�GH�XUkQLR������YHUVXV�����QD�LQIUDHVWUXWXUD�GD�SODQWD�H�����QR�HTXLSDPHQWR�QXFOHDU���

+i�WDPEpP�R�ËQGLFH�*OREDO�GH�(QHUJLD�1XFOHDU�3DGUmR�H�3REUH��HYLGrQFLD�GH�TXH�RV�PHUFDGRV�

ILQDQFHLURV� ID]HP� UHFRQKHFHU� XP� LQWHUHVVH� SHOR� LQYHVWLPHQWR� QD� LQG~VWULD� QXFOHDU�� 2� ËQGLFH� p�

FRPSRVWR�SRU����HPSUHVDV�GH�FDSLWDO�DEHUWR��HPSUHVDV�UHODFLRQDGDV�j�HQHUJLD�QXFOHDU�TXH�DWHQGDP�

D�FHUWRV�UHTXLVLWRV�GH�LQYHVWLPHQWR�H�VmR�SURMHWDGRV�SDUD�IRUQHFHU�OLTXLGH]�SDUD�DV�HPSUHVDV�OLVWDGDV�
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SXEOLFDPHQWH�QR�VHWRU�JOREDO�GH�HQHUJLD�QXFOHDU��GH�PHUFDGRV�GHVHQYROYLGRV�H�HPHUJHQWHV��2�SHVR�

GR�tQGLFH�p�GLVWULEXtGR�LJXDOPHQWH�HQWUH�D�SURGXomR�GH�HQHUJLD�QXFOHDU�H�RV�PDWHULDLV�HQHUJpWLFRV��

RV�HTXLSDPHQWRV�H�RV�VHUYLoRV��$V�GH]�SULQFLSDLV�HPSUHVDV�GD�$XVWUiOLD��GR�&DQDGi��GD�)LQOkQGLD��

GD�)UDQoD��GD�$OHPDQKD��GR�-DSmR�H�GRV�(8$�FRQVWLWXHP�DSUR[LPDGDPHQWH�����GR�SHVR�GR�tQGLFH�

�,$($���������

(P� VXPD�� REVHUYD�VH� TXH� R� (VWDGR� WHP� VLGR� R� PDLRU� ILQDQFLDGRU� GH� SURMHWRV� GH�

LQIUDHVWUXWXUD� QR� SDtV�� 8P� DVSHFWR� UHOHYDQWH� UHIHUH�VH� j� SRVVLELOLGDGH� GH� ILQDQFLDPHQWR� SRU�

HPSUHVDV�HVWDWDLV�DR�VH�XWLOL]DUHP�GH�RSHUDo}HV�GH�FUpGLWR�RX�DWp�PHVPR�GH�UHFHLWDV�SUySULDV��

2� ILQDQFLDPHQWR� j� LQIUDHVWUXWXUD� WDPEpP� SRGH� VHU� YLDELOL]DGR� FRP� D� IRUPDomR� GH�

FRQVyUFLRV�� TXH� SRGHP� FRQWDU� LQFOXVLYH� FRP� D� SDUWLFLSDomR� GH� IXQGRV� GH� SHQVmR��$OpP� GLVVR��

DOWHUQDWLYDV�UHODFLRQDGDV�D�SULYDWL]DomR��FRQFHVVmR�H�PRGHORV�GH�ILQDQFLDPHQWR�XWLOL]DQGR�VH�GD�

HVWUXWXUDomR�GH�RSHUDo}HV�YLD�SURMHFW�ILQDQFH�WDPEpP�VmR�XVXDLV��

1HVVH�FRQWH[WR��WDPEpP�VmR�DSRQWDGDV�DOWHUQDWLYDV�TXH�HQJOREDP�LQVWUXPHQWRV�ILQDQFHLURV�

FRPR� GHULYDWLYRV�� VZDSV� H� VHFXULWL]DomR� SDUD� YLDELOL]DU� XPD� PHOKRU� DORFDomR� HQWUH� DWLYRV� H�

SDVVLYRV��R�TXH�p�QHFHVViULR�SDUD�SURMHWRV�GH�LQIUDHVWUXWXUD��

+i� DLQGD� RXWUDV� RSo}HV� QR� kPELWR� GR� PHUFDGR� GH� FDSLWDLV�� FRP� SRWHQFLDO� GH� PDLRU�

H[SORUDomR�QR�%UDVLO��FRPR�QR�FDVR�GDV�GHErQWXUHV�GH�LQIUDHVWUXWXUD�H�QR�PHUFDGR�GH�FUpGLWR��

$GHPDLV�� DV� RSHUDo}HV� GH� ILQDQFLDPHQWR� D� SURMHWRV� GH� LQIUDHVWUXWXUD�� SDUD� PDLRU�

DWUDWLYLGDGH��SRGHP�FRQWDU�FRP�RSHUDo}HV�GH�VHJXUR��D�H[HPSOR�GR�VHJXUR�JDUDQWLD��FRQWUDWDGDV�QR�

PHUFDGR�H�DLQGD�FRP�JDUDQWLDV�SRU�SDUWH�GR�JRYHUQR�

$LQGD��RXWUR�PRGHOR�XWLOL]DGR�SDUD�YLDELOL]DU�R�SURYLPHQWR�GH� LQIUDHVWUXWXUD�FRQVLVWH�QD�

IRUPDomR�GH�3DUFHULDV�3~EOLFR�±�3ULYDGDV��333���

(P�WRGRV�RV�FDVRV��HP�HVSHFLDO�DTXHOHV�FRP�PDLRU�FDUDFWHUtVWLFD�GH�LQRYDomR��p�SUHFLVR�

VHJXUDQoD�MXUtGLFD�SDUD�TXH�KDMD�LQWHUHVVH�SRU�SDUWH�GRV�LQYHVWLGRUHV���

1RWD�VH�HQWmR�TXH��QR�FDVR�GH�LQIUDHVWUXWXUD��RV�DUUDQMRV�LQVWLWXFLRQDLV��D�H[HPSOR�GH�333��

FRQVyUFLRV�� FRQFHVV}HV� H� JDUDQWLDV� SRU� SDUWH� GR� JRYHUQR�� DVVXPHP� HVSHFLDO� UHOHYkQFLD� SDUD�

YLDELOL]DU� R� ILQDQFLDPHQWR� H� R� LQYHVWLPHQWR� QR� VHWRU�� R� TXH� SRGH� VHU� DSOLFDGR� WDPEpP� j� iUHD�

QXFOHDU��
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���� 2�6HWRU�1XFOHDU�

2�VHWRU�QXFOHDU�DEUDQJH�GLYHUVDV�SHUVSHFWLYDV�GH�DWXDomR��2�4XDGUR����D�VHJXLU�DSUHVHQWD�

D�UHYLVmR�GH�OLWHUDWXUD�XWLOL]DGD�SDUD�FRQWH[WXDOL]DomR�GR�6HWRU�1XFOHDU��

4XDGUR�����5HYLVmR�GH�OLWHUDWXUD��6HWRU�1XFOHDU�

)RQWH��(ODERUDGR�SHOR�DXWRU�

'H�DFRUGR�FRP�D�$JrQFLD�GH�(QHUJLD�$W{PLFD�,QWHUQDFLRQDO��,$($���������R�JRYHUQR�p�R�

SULQFLSDO�GHFLVRU�DFHUFD�GD�LQWURGXomR�GR�VHWRU�QXFOHDU�HP�XP�SDtV��R�TXH�HQYROYH�XPD�GHFLVmR�

SROtWLFD� VREUH� D� FRQYHQLrQFLD� RX� D� QHFHVVLGDGH� GH� LQFOXLU� D� HQHUJLD� QXFOHDU� FRPR�SDUWH� GH� VXD�

HQHUJLD� QDFLRQDO�� SRGHQGR� KDYHU� FRQGLo}HV� HFRQ{PLFDV� H� LQVWLWXFLRQDLV� JHUDLV� IDYRUiYHLV� DR�

5HYLVmR�GH�/LWHUDWXUD�6HWRU�1XFOHDU�
$XWRU� 3ULQFLSDLV�DVSHFWRV�DERUGDGRV�
0DFHGR�
6RDUHV�H�
)LJXHLUD�
�������

3UHRFXSDo}HV�GD�VRFLHGDGH�FRP�UHODomR�j�XWLOL]DomR�GD�HQHUJLD�QXFOHDU�GHYLGR�jV�
SRVVtYHLV� FRQVHTXrQFLDV� GH�XP�DFLGHQWH�SDUD�R�PHLR� DPELHQWH� H� D�SRSXODomR�
R�%UDVLO�SRVVXL�D�VH[WD�PDLRU�UHVHUYD�GH�XUkQLR�GR�PXQGR��

,$($��������
2�JRYHUQR�p�R�SULQFLSDO�GHFLVRU�DFHUFD�GD� LQWURGXomR�GR�VHWRU�QXFOHDU�HP�XP�
SDtV��

$QGUDGH�H�
6DQWRV��������

$D�&1(1�IRL�FULDGD�HP������FRPR�yUJmR�VXSHULRU�GH�SODQHMDPHQWR�VXERUGLQDGR�
j� 3UHVLGrQFLD� GD� 5HS~EOLFD�� FRP� IRFR� HP� HQHUJLD� DW{PLFD� H� SHVTXLVD� H�
GHVHQYROYLPHQWR�WHFQROyJLFR�UHODFLRQDGRV�j�HQHUJLD�QXFOHDU��

%HQWR�H�
3HGURVR�
�������

$�HQHUJLD�QXFOHDU�SURSRUFLRQD�GHVHQYROYLPHQWR�WHFQROyJLFR�H�UHGXomR�QRV�FXVWRV�
SDUD�R�DEDVWHFLPHQWR�GH�HQHUJLD�HOpWULFD�H�p�FRQVLGHUDGD�XPD�IRQWH�GH�HQHUJLD�
OLPSD��

6WDXGH�������

%DL[D�SUREDELOLGDGH�GH�RFRUUrQFLD�GH�DFLGHQWHV�GHYLGR�D�H[LJrQFLDV�UHJXODWyULDV��
QR� HQWDQWR�� LQFLGHQWHV� QR� VHWRU� VmR� GH� DOWR� LPSDFWR� SDUD� DV� SHVVRDV� H� R�PHLR�
DPELHQWH��
5LVFR�H�D�LQFHUWH]D�SRGHP�VHU�PLWLJDGRV�FRP�D�SURPRomR�GD�PHOKRULD�FRQWtQXD�H�
GR�GHVHQYROYLPHQWR�SHUPDQHQWH�GH�QRYRV�SURFHGLPHQWRV�H�SDGU}HV�GH�VHJXUDQoD�
$�XWLOL]DomR�GD�HQHUJLD�QXFOHDU�SDUD�ILQV�SDFtILFRV��DOpP�GH�VXD�XWLOL]DomR�SDUD�D�
JHUDomR�GH�HQHUJLD��DEUDQJH�DSOLFDo}HV�QDV�iUHDV�GH�VD~GH��LQG~VWULD��DJULFXOWXUD�
H�PHLR�DPELHQWH��
2�%UDVLO� LQLFLRX� VXDV� DWLYLGDGHV� QD� iUHD� QXFOHDU� QR� LQtFLR� GRV� DQRV� ��� FRP�D�
LPSOHPHQWDomR�GH�Do}HV�YROWDGDV�j�SURPRomR�GR�GHVHQYROYLPHQWR�GD�WHFQRORJLD�
QDFLRQDO�QR�VHWRU��
3ULQFLSDLV�DWLYLGDGHV�GR�VHWRU�QR�kPELWR�GH���0LQLVWpULRV��0&7,&��00(�H�0'�
1~PHUR�GH�LQVWDODo}HV�UDGLDWLYDV�QR�SDtV�WHP�DXPHQWDGR�GHYLGR�D�DSOLFDo}HV�QD�
LQG~VWULD�H�QD�PHGLFLQD��

,$($��������
3ULQFLSDLV� IXQo}HV� H� UHVSRQVDELOLGDGHV� GR� JRYHUQR� H� GR� FRUSR� UHJXODWyULR��
GLVWULEXtGRV�HP����UHTXHULPHQWRV�VRE�R�SULVPD�GD�VHJXUDQoD�QXFOHDU���
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ILQDQFLDPHQWR�H[WHUQR�RX�FRPHUFLDO�SDUD�JUDQGHV�SURMHWRV�GH�LQIUDHVWUXWXUD�HP�JHUDO��FRPR�RV�GR�

VHWRU�QXFOHDU��&DEH�VDOLHQWDU�TXH�R�JRYHUQR�GHWpP�FRQWUROH�VREUH�SUiWLFDV�H�SROtWLFDV�UHJXODWyULDV�

H�� SRUWDQWR�� WHP� DOJXP� FRQWUROH� VREUH� LQFHUWH]DV� H� DWUDVRV� DVVRFLDGRV� D� IDWRUHV� QRUPDWLYRV� H�

SROtWLFRV��SROLWLFDPHQWH�PRWLYDGRV�RX�SURFHVVXDLV��TXH�OHYDP�D�DWUDVRV��LPSDFWR�HP�FXVWRV�H�DWp�

FDQFHODPHQWRV�GH�SURMHWRV�FRP�SHUGDV�ILQDQFHLUDV��

%HQWR�H�3HGURVR��������DILUPDP�TXH��QD�HVIHUD�HFRQ{PLFD��D�HQHUJLD�QXFOHDU�SURSRUFLRQD�

GHVHQYROYLPHQWR�WHFQROyJLFR�H�UHGXomR�QRV�FXVWRV�SDUD�R�DEDVWHFLPHQWR�GH�HQHUJLD�HOpWULFD�H�TXH��

SDUD�D�TXHVWmR�DPELHQWDO��p�WLGD�FRPR�DOWHUQDWLYD�SDUD�D�SUHVHUYDomR�GRV�UHFXUVRV�QDWXUDLV��VHQGR�

FRQVLGHUDGD�XPD�IRQWH�GH�HQHUJLD�OLPSD��XPD�YH]�TXH�QmR�HPLWH�JDVHV�GH�HIHLWR�HVWXID��3RUpP��RV�

DXWRUHV� SRQGHUDP� TXH� DV� UHIOH[}HV� VREUH� R� XVR� GD� HQHUJLD� DW{PLFD� FRPR� HQHUJLD� VXVWHQWiYHO�

LQGLFDP�D�QHFHVVLGDGH�GH�TXH�D�VRFLHGDGH�D�SHUFHED�FRPR�XP�SUREOHPD�QD�yWLFD�VLVWrPLFD�GHYLGR�

DRV�ULVFRV�DVVRFLDGRV�DR�VHX�GHVHQYROYLPHQWR��$V�VROXo}HV�GHYHP�RFRUUHU�QHVWD�SHUVSHFWLYD�SDUD�

VXSHUDU�RV�HQWUDYHV�FULDGRV�QDV�HVIHUDV�HFRQ{PLFD��VRFLDO�H�DPELHQWDO�H�SDUD�PDLRU�FRQVFLHQWL]DomR�

GD�VRFLHGDGH�HP�UHODomR�j�HQHUJLD�QXFOHDU��QRUPDOPHQWH�DVVRFLDGD�D�JHUDomR�GH�HQHUJLD�HOpWULFD�H�

D�LQFLGHQWHV�GH�JUDQGH�LPSDFWR�VRFLDO��

1HVVH� VHQWLGR�� 0DFHGR±6RDUHV� H� )LJXHLUD� ������� DILUPDP� TXH� Ki� SUHRFXSDo}HV� GD�

VRFLHGDGH�FRP�UHODomR�j�XWLOL]DomR�GD�HQHUJLD�QXFOHDU�GHYLGR�jV�FRQVHTXrQFLDV�TXH�XP�DFLGHQWH��

FRPR�RV�TXH�RFRUUHUDP�HP�*RLkQLD���������&KHUQRE\O�QD�5~VVLD��������H�7KUHH�0LOHV�,VODQG�QRV�

(VWDGRV�8QLGRV���������FDXVDULD�QmR�Vy�SDUD�R�PHLR�DPELHQWH��FRPR�WDPEpP�SDUD�D�SRSXODomR�GDV�

FLGDGHV�SUy[LPDV��&DEH�FLWDU�WDPEpP�RV�LQFLGHQWHV�RFRUULGRV�+LURVKLPD�H�)XNXVKLPD�QR�-DSmR��

&RQIRUPH� 6WDXGH� �������� DWLYLGDGHV� LQHUHQWHV� j� HQHUJLD� QXFOHDU�� HP� HVSHFLDO� DV�

GHVHQYROYLGDV�SRU�UHDWRUHV�QXFOHDUHV��VmR�FDUDFWHUL]DGDV�SHOD�EDL[D�SUREDELOLGDGH�GH�RFRUUrQFLD�GH�

DFLGHQWHV�GHYLGR�DR�FXPSULPHQWR�GH�XPD�VpULH�GH�H[LJrQFLDV�UHJXODWyULDV�TXDQWR�j�VHJXUDQoD�GDV�

DWLYLGDGHV��PDV�TXH��QR�HQWDQWR��LQFLGHQWHV�QR�VHWRU�QXFOHDU�SRGHP�DFDUUHWDU�FRQVHTXrQFLDV�GH�DOWR�

LPSDFWR�SDUD�DV�SHVVRDV�H�R�PHLR�DPELHQWH��D�H[HPSOR�GRV�DFLGHQWHV�RFRUULGRV�HP�&KHUQRE\O�H�

)XNXVKLPD��TXH�HOHYDUDP�D�SHUFHSomR�GH�ULVFR�GD�VRFLHGDGH�TXDQWR�j�HQHUJLD�QXFOHDU��HP�HVSHFLDO�

GHYLGR�j�H[SRVLomR�LQYROXQWiULD�DR�ULVFR��D�VHQVDomR�GH�GLILFXOGDGH�GH�FRQWUROH�VREUH�R�ULVFR�H�D�

LQFHUWH]D� RX�GHVFRQKHFLPHQWR� FRP� UHODomR� jV� FRQVHTXrQFLDV�GH�XP� LQFLGHQWH� H�TXH�SRGHP� WHU�

Q~PHUR�H[SUHVVLYR�GH�YtWLPDV���

3RU�RXWUR� ODGR�� DSRQWD�6WDXGH� �������� R� ULVFR� H� D� LQFHUWH]D�SRGHP�VHU�PLWLJDGRV� FRP�D�

SURPRomR� GD� PHOKRULD� FRQWtQXD� H� GR� GHVHQYROYLPHQWR� SHUPDQHQWH� GH� QRYRV� SURFHGLPHQWRV� H�



��

SDGU}HV�GH�VHJXUDQoD��&RQIRUPH�R�DXWRU��RV�ULVFRV�VmR�HP�VXD�PDLRULD�GHFRUUHQWHV�GH�IRUoDV�GD�

QDWXUH]D�H�GH�ULVFRV�RSHUDFLRQDLV��RV�TXDLV�SRGHP�VHU�PLQLPL]DGRV�FRP�DGHTXDo}HV�QRV�SURFHVVRV�

RSHUDFLRQDLV� H� QRV� SURFHGLPHQWRV� GH� YHULILFDomR� H� FRQWUROH� GDV� FRQGLo}HV� GH� VHJXUDQoD� GRV�

HTXLSDPHQWRV�H�GDV�LQVWDODo}HV��

$�$JrQFLD�,QWHUQDFLRQDO�GH�(QHUJLD�$W{PLFD��,$($�QD�VLJOD�HP�LQJOrV��UHJXOD�DV�DWLYLGDGHV�

QXFOHDUHV�QR�kPELWR�LQWHUQDFLRQDO�H�HODERUD�JXLDV�H�RULHQWDo}HV�FRQWHQGR�ERDV�SUiWLFDV��FULWpULRV�H�

SDGU}HV� H[LVWHQWHV� QR� PXQGR�� UHVXOWDQWHV� LQFOXVLYH� GH� Do}HV� GH� FRRSHUDomR�� TXH� VXEVLGLDP� D�

UHDOL]DomR�H�D�PDQXWHQomR�GRV�HOHYDGRV�QtYHLV�GH�VHJXUDQoD�HP�DSOLFDo}HV�GD�HQHUJLD�QXFOHDU��EHP�

FRPR�D�SURWHomR�GD�VD~GH�KXPDQD�H�GR�DPELHQWH�FRQWUD�RV�HIHLWRV�QRFLYRV�GDV�UDGLDo}HV�LRQL]DQWHV��

1HVVH� FRQWH[WR�� VmR� WUDWDGRV� DVSHFWRV� UHODFLRQDGRV� D�� VHJXUDQoD� QXFOHDU�� SURWHomR� UDGLROyJLFD��

JHUHQFLDPHQWR� GH� UHMHLWRV� UDGLRDWLYRV�� WUDQVSRUWH� GH� PDWHULDLV� UDGLRDWLYRV�� VHJXUDQoD� GDV�

LQVWDODo}HV�GR�FLFOR�GR�FRPEXVWtYHO�QXFOHDU�H�JDUDQWLD�GH�TXDOLGDGH��6WDXGH����������

'H�DFRUGR�FRP�0DFHGR�6RDUHV�H�)LJXHLUD���������R�%UDVLO�SRVVXL�D�VH[WD�PDLRU�UHVHUYD�GH�

XUkQLR�GR�PXQGR��R�TXH��VHJXQGR�RV�DXWRUHV��DXPHQWD�D�YDQWDJHP�GH�XWLOL]DomR�GR�PLQpULR�HP�

UHODomR�DR�JiV�H�DR�yOHR�GLHVHO��TXH�VmR�LPSRUWDGRV�H�SRUWDQWR�VXMHLWRV�j�YRODWLOLGDGH�GH�SUHoRV�GDV�

PRHGDV�HVWUDQJHLUDV�H�DLQGD�TXH��TXDQGR�FRPSDUDGRV�DR�XUkQLR��SURGX]HP�PHQRV�HQHUJLD���

&RQIRUPH�6WD~GH���������D�XWLOL]DomR�GD�HQHUJLD�QXFOHDU�SDUD�ILQV�SDFtILFRV��DOpP�GH�VXD�

XWLOL]DomR�SDUD�D�JHUDomR�GH�HQHUJLD��DEUDQJH�DSOLFDo}HV�QDV�iUHDV�GH�VD~GH��LQG~VWULD��DJULFXOWXUD�

H�PHLR�DPELHQWH��&RQIRUPH�R�DXWRU��RV�LVyWRSRV�UDGLRDWLYRV�RX�UDGLRLVyWRSRV��GDGD�VXD�SURSULHGDGH�

GH�HPLVVmR�GH�UDGLDo}HV��DWUDYHVVDP�D�PDWpULD�RX�VmR�DEVRUYLGRV�SRU�HOD��VHQGR�TXH�WDO�SURSULHGDGH�

YLDELOL]D�D�VXD�XWLOL]DomR�HP�GLYHUVRV�FDPSRV�GD�DWLYLGDGH�KXPDQD��FRP�DSOLFDo}HV�QD�PHGLFLQD��

QD�DJULFXOWXUD��QR�PHLR�DPELHQWH��QD�LQG~VWULD�H�QD�JHUDomR�GH�HQHUJLD�HOpWULFD��

$V� DSOLFDo}HV� QD�PHGLFLQD� HQYROYHP� R� GLDJQyVWLFR� SRU� LPDJHQV� H� R� WUDWDPHQWR� FRP� D�

HOLPLQDomR� GH� FpOXODV� SUHMXGLFLDLV� DR� RUJDQLVPR� SRU� PHLR� GD� SURGXomR� H� GD� XWLOL]DomR� GH�

UDGLRIiUPDFRV� SRU� LQVWLWXLo}HV� FUHGHQFLDGDV�� 2� TXDGUR� ��� D� VHJXLU� DSUHVHQWD� R� UHVXPR� GDV�

DSOLFDo}HV�GD�HQHUJLD�QXFOHDU�QD�PHGLFLQD��



��

4XDGUR����±�$SOLFDo}HV�GD�HQHUJLD�QXFOHDU�QD�PHGLFLQD�

$SOLFDo}HV�GD�HQHUJLD�QXFOHDU�QD�PHGLFLQD��WUDWDPHQWR�H�GLDJQyVWLFR�GH�GLYHUVDV�GRHQoDV�
5DGLRIiUPDFRV�
HODERUDGRV�D�
SDUWLU�GH�
UDGLRLVyWRSRV�
SURGX]LGRV�HP�
UHDWRUHV�QXFOHDUHV�
RX�DFHOHUDGRUHV�
GH�SDUWtFXODV�

'LDJQyVWLFR��SRU�LPDJHQV��SRU�PHLR�
GD�LQMHomR�GH�UDGLRIiUPDFRV�TXH�VH�
DVVRFLDP�D�yUJmRV�RX�WHFLGRV��
SHUPLWLQGR�D�FDSWXUD�GD�LPDJHP�H�D�
REVHUYDomR�GR�IXQFLRQDPHQWR�GRV�
yUJmRV���

7UDWDPHQWR��GHVWUXLomR�GH��
FpOXODV�QRFLYDV�H�GH�VXD�
PXOWLSOLFDomR��SRGHQGR�VHU�
DSOLFDGDV�HP�GLYHUVDV�WHUDSLDV��HQWUH�
HODV�R�WUDWDPHQWR�GR�FkQFHU��

���LQVWLWXLo}HV�DXWRUL]DGDV�SDUD�UDGLRIiUPDFRV��
����LQVWLWXLo}HV�DXWRUL]DGDV�SDUD�XVR�QD�PHGLFLQD�QXFOHDU��

(P�PpGLD��VmR�UHDOL]DGRV�����������SURFHGLPHQWRV�GH�PHGLFLQD�QXFOHDU�
SRU�DQR�QR�%UDVLO��VHQGR�FHUFD�GH�����FRP�FREHUWXUD�GR�6LVWHPD�ÒQLFR�GH�
6D~GH��686����

)RQWH��(ODERUDGR�SHOR�DXWRU�D�SDUWLU�GH�6WDXGH������H�LQIRUPDo}HV�GR�6tWLR�GD�&1(1��SHVTXLVD�HP����MDQ������

$�XWLOL]DomR�GD�HQHUJLD�QXFOHDU�QD�DJULFXOWXUD�SRGH�FRQWULEXLU�SDUD�D�JHUDomR�GH�SODQWDV�

PDLV�UHVLVWHQWHV�H�DGDSWiYHLV�DR�DPELHQWH��FRP�DXPHQWR�GD�SURGXWLYLGDGH�H�GD�GXUDELOLGDGH��$OpP�

GLVVR��SRGH�SHUPLWLU�FRQWUROH�GH�SUDJDV��YHULILFDomR�GR�FRPSRUWDPHQWR�GH�LQVHWRV�H�GLPLQXLomR�GR�

XVR�GH�DJURWy[LFRV��1R�FDVR�GR�PHLR�DPELHQWH��SRGH�DLQGD�FRQWULEXLU�SDUD�DQiOLVHV�H�PHGLomR�GH�

SROXHQWHV��YHULILFDomR�GH�LQILOWUDomR�H�YD]DPHQWR�GH�iJXD��HVWHULOL]DomR�GH�FRPSRVWRV�RUJkQLFRV��2�

TXDGUR� ��� D� VHJXLU� DSUHVHQWD� R� UHVXPR� GDV� SULQFLSDLV� XWLOL]Do}HV� GD� HQHUJLD� QXFOHDU� SDUD� D�

DJULFXOWXUD�H�R�PHLR�DPELHQWH��
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4XDGUR����±�$SOLFDo}HV�GD�HQHUJLD�QXFOHDU�QD�DJULFXOWXUD�H�QR�PHLR�DPELHQWH�
$SOLFDo}HV�GD�HQHUJLD�QXFOHDU�QD�DJULFXOWXUD�H�QR�PHLR�DPELHQWH

,UUDGLDomR�
LVRWySLFD�H�XVR�GH�
WUDoDGRUHV�
UDGLRDWLYRV�D�
SDUWLU�GH�
5DGLRLVyWRSRV��

$JULFXOWXUD��

� $XPHQWR� GD� YDULDELOLGDGH�
JHQpWLFD� GDV� SODQWDV� FRP�
PHOKRULD� GD� SURGXWLYLGDGH��
GD� TXDOLGDGH� H� GD�
DGDSWDELOLGDGH��

� 9HULILFDomR�GD�DEVRUomR�GH�
QXWULHQWHV� H� GR� HIHLWR� GH�
PLFURUJDQLVPRV� HP�SODQWDV�
H� LQYHVWLJDomR� GR�
PHWDEROLVPR� GDV� SODQWDV� D�
SDUWLU�GD�YHULILFDomR�GR�TXH�
p� DEVRUYLGR� SHODV� IROKDV� H�
UDt]HV� H�GD� LGHQWLILFDomR�GH�
ORFDLV� FRP� SUHVHQoD� GH�
HOHPHQWRV�TXtPLFRV���

� 9HULILFDomR� TXDQWR� j�
UHWHQomR� GH� DJURWy[LFR� QRV�
DOLPHQWRV�� RX� DWp� PHVPR� D�
TXDQWLGDGH� GH� DJURWy[LFR�
TXH�YDL�SDUD�R� VROR��D�iJXD�
RX�D�DWPRVIHUD��

� ,UUDGLDomR�SDUD�FRQVHUYDomR�
GH�DOLPHQWRV��

� (VWXGR� GR� FRPSRUWDPHQWR�
GH� LQVHWRV� FRP� FRQWUROH� GH�
SUDJDV� D� SDUWLU� GD�
LGHQWLILFDomR� GH� LQVHWRV�
QRFLYRV��

� (VWHULOL]DomR� GH� LQVHWRV�
PDFKRV� SRU� UDGLDomR��
HYLWDQGR�R�XVR�GH�LQVHWLFLGDV�
HP� SODQWDV� SDUD� FRPEDWH� D�
LQVHWRV��

0HLR�$PELHQWH�

� 0DSHDPHQWR� GD� RULJHP� GH�
YD]}HV� GD� iJXD� HP�
DTXtIHURV�� SHUPLWLQGR� D�
GHWHUPLQDomR� GR� WHPSR� GH�
UHFDUJD�H�YLDELOL]DQGR�R�VHX�
XVR� UDFLRQDO�� DOpP� GH�
YHULILFDU� R� FRPSRUWDPHQWR�
GH� FRQWDPLQDQWHV� QHVVHV�
DTXtIHURV���

� $QiOLVH� SRU� DWLYDomR�� TXH�
SHUPLWH� D� PHGLomR� GH�
SROXHQWHV�� PHVPR� HP�
TXDQWLGDGHV� H[WUHPDPHQWH�
UHGX]LGDV���

� 9HULILFDomR� GRV� SURFHVVRV�
GH� LQILOWUDomR� GH� iJXD� QR�
VROR� �OL[LYLDomR�� H� GH�
ILOWUDJHP� �SHUFRODomR���
IDFLOLWDQGR� D� YHULILFDomR� GD�
TXDOLGDGH�GR�WHUUHQR����

� (VWHULOL]DomR� GH� OL[R� H�
GHMHWRV� RUJkQLFRV� �H[���
WUDWDPHQWR� GH� HVJRWRV� H� GH�
OL[R�KRVSLWDODU���

� 'HVVDOLQL]DomR�GD�iJXD��

)RQWH��(ODERUDGR�SHOR�DXWRU�D�SDUWLU�GH�6WDXGH�������

1R�FDVR�GD�LQG~VWULD��D�HQHUJLD�QXFOHDU�SRGH�VHU�XWLOL]DGD�SDUD�PDLRU�VHJXUDQoD�H�TXDOLGDGH�

GDV�SHoDV�SURGX]LGDV��HP�HVSHFLDO�SRU�PHLR�GD�JDPDJUDILD��H�DX[tOLR�QD�H[SORUDomR�GH�SHWUyOHR��



��

DVVLP� FRPR� QD� HVWHULOL]DomR� SURGXWRV� IDUPDFrXWLFRV� H� FRVPpWLFRV�� 2� TXDGUR� ��� DSUHVHQWD� DV�

SULQFLSDLV�XWLOL]Do}HV�GD�HQHUJLD�QXFOHDU�QD�LQG~VWULD��

4XDGUR������$SOLFDo}HV�GD�HQHUJLD�QXFOHDU�QD�LQG~VWULD�

$SOLFDo}HV�GD�HQHUJLD�QXFOHDU�QD�LQG~VWULD��
5DGLRLVyWRSRV�
SURGX]LGRV�HP�
UHDWRUHV�QXFOHDUHV�
RX�DFHOHUDGRUHV�
GH�SDUWtFXODV�

� 0HOKRULD�GH�SURFHVVRV�LQGXVWULDLV�D�SDUWLU�GD�XWLOL]DomR�GH�IRQWHV�
UDGLRDWLYDV�SDUD�D�PHGLomR�GH�HVSHVVXUDV�H�GH�YD]}HV�GH�OtTXLGRV�
QR� FRQWUROH� GD� TXDOLGDGH� GH� MXQo}HV� GH� SHoDV� PHWiOLFDV� H� QD�
GHWHFomR�GH�SUREOHPDV�GH�YD]DPHQWRV�QD�LQG~VWULD�TXtPLFD��

� 'HWHUPLQDomR� GR� SHUILO� GR� VROR� QD� H[SORUDomR� GH� SHWUyOHR� H� GD�
TXDQWLGDGH�GH�iJXD��JiV�H�yOHR�H[LVWHQWHV�QR�PDWHULDO�H[WUDtGR��

� *DPDJUDILD� LQGXVWULDO� �UDGLRJUDILD� GH� SHoDV� PHWiOLFDV�� SDUD�
FRQWUROH� GH� TXDOLGDGH�� LQWHJULGDGH� H� IDGLJD� GH� VROGDV� H� SDUWHV�
PHWiOLFDV��FRP�LGHQWLILFDomR�GH�GHIHLWRV�RX�UDFKDGXUDV�HP�SHoDV��

� 8WLOL]DomR�GH�IRQWHV�UDGLRDWLYDV�GH�JUDQGH�SRUWH�QD�LQG~VWULD�SDUD�
WUDWDPHQWR� GH� YLD� H[SRVLomR� j� UDGLDomR� SDUD� D� HOLPLQDomR� GH�
EDFWpULDV�H�PLFURUJDQLVPRV��LQFOXVLYH�QDV�LQG~VWULDV�IDUPDFrXWLFD�
H�GH�FRVPpWLFRV�H�UHDJHQWHV��

)RQWH��(ODERUDGR�SHOR�DXWRU�D�SDUWLU�GH�6WDXGH���������

3DUD� D� HQHUJLD� HOpWULFD�� DSOLFDomR� PDLV� FRQKHFLGD� SHOD� VRFLHGDGH� HP� UHODomR� j� HQHUJLD�

QXFOHDU�� D� FRQWULEXLomR� VH� Gi� D� SDUWLU� GD� XWLOL]DomR� GH� HOHPHQWRV� FRPEXVWtYHLV� QR� FLFOR� GR�

FRPEXVWtYHO�QXFOHDU��FRQIRUPH�TXDGUR����D�VHJXLU���

4XDGUR������$SOLFDo}HV�GD�HQHUJLD�QXFOHDU�SDUD�D�JHUDomR�GH�HQHUJLD�HOpWULFD�

$SOLFDo}HV�GD�HQHUJLD�QXFOHDU�SDUD�D�JHUDomR�GH�HQHUJLD�HOpWULFD�
8WLOL]DomR�GR�
FDORU�SURGX]LGR�
SHOD�ILVVmR�
QXFOHDU�SDUD�D�
JHUDomR�GH�YDSRU�
GH�iJXD�SDUD�
PRYLPHQWDU�DV�
WXUELQDV�TXH�
SURGX]HP�
HOHWULFLGDGH�

(QULTXHFLPHQWR�GR�XUkQLR��HQFRQWUDGR�QD�QDWXUH]D�FRP�DSHQDV������GR�
LVyWRSR� ���8�� TXH�� SDUD� VHU� XWLOL]DGR� QR� UHDWRU�� SUHFLVD� VHU� HQULTXHFLGR� D�
FHUFD�GH��������

2� HQULTXHFLPHQWR� RFRUUH� QR� SURFHVVR� LQGXVWULDO� GHQRPLQDGR� FLFOR� GR�
FRPEXVWtYHO�QXFOHDU��LOXVWUDGR�QD�ILJXUD�����

)RQWH��(ODERUDGR�SHOR�DXWRU�D�SDUWLU�GH�6WDXGH���������

$�ILJXUD����LOXVWUD�R�SURFHVVR�LQGXVWULDO�GR�FLFOR�GR�FRPEXVWtYHO�QXFOHDU��TXH�FRPSUHHQGH�

��HWDSDV��GHVGH�D�H[WUDomR�GR�XUkQLR�DWp�D�JHUDomR�GH�HQHUJLD���



��

)LJXUD����±�&LFOR�GR�FRPEXVWtYHO�QXFOHDU�

(ODERUDGR�SHOR�DXWRU�D�SDUWLU�GH�6WDXGH�������

����(VWUXWXUD�GR�VHWRU�QXFOHDU�QR�%UDVLO

&RQIRUPH�6WDXGH���������R�%UDVLO�LQLFLRX�VXDV�DWLYLGDGHV�QD�iUHD�QXFOHDU�QR�LQtFLR�GRV�DQRV�

���FRP�D�LPSOHPHQWDomR�GH�Do}HV�YROWDGDV�j�SURPRomR�GR�GHVHQYROYLPHQWR�GD�WHFQRORJLD�QDFLRQDO�

QR� VHWRU�� PRPHQWR� HP� TXH� R� JRYHUQR� GR� SDtV� HVWDEHOHFHX� UHVHUYDV� H� HVWRTXHV� GH� PLQpULRV�

HVWUDWpJLFRV�H�SDVVRX�D�FRQWURODU�DV�H[SRUWDo}HV�GHVVHV�PLQpULRV��

&RQIRUPH� $QGUDGH� H� 6DQWRV� �������� D� &1(1� IRL� FULDGD� FRPR� yUJmR� VXSHULRU� GH�

SODQHMDPHQWR�VXERUGLQDGR�j�3UHVLGrQFLD�GD�5HS~EOLFD��FDEHQGR�OKH��VRE�UHJLPH�GH�H[FOXVLYLGDGH���

� 3URSRU�PHGLGDV� MXOJDGDV�QHFHVViULDV� j�RULHQWDomR�GD�SROtWLFD�QDFLRQDO�GH� HQHUJLD�

DW{PLFD�HP�WRGDV�DV�IDVHV�H�DVSHFWRV��

� ([HFXomR� GLUHWD� RX� YLD� FRQYrQLR� GH� SHVTXLVDV� H� SURJUDPDV� GH� GHVHQYROYLPHQWR�

WHFQROyJLFR�OLJDGRV�j�HQHUJLD�QXFOHDU��QRUWHDQGR�VXDV�DWLYLGDGHV�SDUD�SURJUDPDV�GH�

UHDO�LQWHUHVVH�GR�SDtV��H�Vy�H[HFXWiYHLV�SRU�RUJDQLVPRV�JRYHUQDPHQWDLV��

1R�%UDVLO��GH�DFRUGR�FRP�D�FRPSHWrQFLD�GD�8QLmR��FDEHP�j�&RPLVVmR�1DFLRQDO�GH�(QHUJLD�

1XFOHDU��FULDGD�SHOR�'HFUHWR�QR���������GH����GH�2XWXEUR�GH�������H�HVWUXWXUDGD�SHOD�/HL�Q���������

GH����GH�DJRVWR�GH�������H�FRQIRUPH�D�/HL��Q��������GH����GH�-XQKR�GH�������TXH�DOWHURX�RV�DUWV��

�������H����GD�/HL�Q���������GH����GH�GH]HPEUR�GH�������DV�VHJXLQWHV�FRPSHWrQFLDV�

$UW�����&RPSHWH�j�&1(1��
;,,���SURPRYHU�D�RUJDQL]DomR�H�D�LQVWDODomR�GH�ODERUDWyULRV�H�LQVWLWXLo}HV�GH�SHVTXLVD�D�
HODV� VXERUGLQDGDV� WpFQLFD� H� DGPLQLVWUDWLYDPHQWH�� EHP� DVVLP� FRRSHUDU� FRP� LQVWLWXLo}HV�
H[LVWHQWHV�QR�3DtV�FRP�REMHWLYRV�DILQV��
;9,���SURGX]LU�UDGLRLVyWRSRV��VXEVWkQFLDV�UDGLRDWLYDV�H�VXESURGXWRV�QXFOHDUHV��H�H[HUFHU�
R�UHVSHFWLYR�FRPpUFLR���
;9,,���DXWRUL]DU�D�XWLOL]DomR�GH�UDGLRLVyWRSRV�SDUD�SHVTXLVDV�H�XVRV�PHGLFLQDLV��DJUtFRODV��
LQGXVWULDLV�H�DWLYLGDGHV�DQiORJDV���
;9,,,���DXWRUL]DU�H�ILVFDOL]DU�D�FRQVWUXomR�H�D�RSHUDomR�GH�LQVWDODo}HV�UDGLDWLYDV�QR�TXH�VH�
UHIHUH�D�Do}HV�GH�FRPpUFLR�GH�UDGLRLVyWRSRV���

0LQHUDomR�H�
EHQHILFLDPHQWR &RQYHUVmR (QULTXHFLPH

QWR�LVRWySLFR 5HFRQYHUVmR )DEULFDomR�
GH�SDVWLOKDV

)DEULFDomR�
GH�HOHPHQWRV�
FRPEXVWtYHLV

*HUDomR�GH�
HQHUJLD

3URVSHFomR�H�
H[WUDomR�GR�
PLQpULR�GR�VROR�H�
VHX�
EHQHILFLDPHQWR��
VHSDUDQGR�R�
XUkQLR�GH�RXWURV�
PLQpULRV��
�SURGXomR�GR�
\HOORZFDNH�

7UDQVIRUPDomR�GR�
\HOORZFDNH
�8�2���HP�
KH[DIOXRUHWR GH�
XUkQLR��8)���
HP�HVWDGR�JDVRVR

$XPHQWR�GD�
FRQFHQWUDomR�GR�
XUkQLR����8�SDUD�
RV�QtYHLV�
GHVHMDGRV

5HFRQYHUVmR�GR�
KH[DIOXRUHWR GH�
XUkQLR��8)���HP�
GLy[LGR�GH
XUkQLR��82����RX�
VHMD��R�UHWRUQR�GR�
JiV�DR�HVWDGR�
VyOLGR��VRE�D�
IRUPD�GH�Sy

)DEULFDomR�GH
SDVWLOKDV�D�SDUWLU�
GD�FRPSDFWDomR�
GR�Sy��82��

0RQWDJHP�GDV�
SDVWLOKDV�HP�WXERV�
PHWiOLFRV��
IRUPDQGR�RV�
HOHPHQWRV�
FRPEXVWtYHLV��GR�
Q~FOHR�GR�UHDWRU

3URGXomR�GH�
HQHUJLD�HOpWULFD�D�
SDUWLU�GD�ILVVmR�GR�
Q~FOHR�GR�iWRPR
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$VVLP��D�&1(1�DWXD�HP�GLYHUVRV�FDPSRV�GH�LQWHUHVVH�GD�iUHD�QXFOHDU�TXH�QmR�VH�OLPLWDP�

DR�GHVHQYROYLPHQWR�GH�WHFQRORJLDV�UHODFLRQDGDV�j�JHUDomR�GH�HQHUJLD�HOpWULFD�H�DR�IXQFLRQDPHQWR�

H� D� RSHUDomR� GDV� XVLQDV� WHUPRQXFOHDUHV��$�&1(1�DWXD� HP� DWLYLGDGHV� GH� SHVTXLVD�� RULHQWDomR��

SODQHMDPHQWR�� UHJXODomR� H� ILVFDOL]DomR�� QRV� GLYHUVRV� VHWRUHV� TXH�PDQWrP� LQWHUDomR� FRP� D� iUHD�

QXFOHDU��TXH�VmR��&1(1��VtWLR�HOHWU{QLFR���

� JHUDomR�GH�HQHUJLD�HOpWULFD��

� PHGLFLQD�QXFOHDU��

� DSOLFDo}HV�QD�LQG~VWULD��QD�DJULFXOWXUD�H�QR�PHLR�DPELHQWH��

� SHVTXLVD�H�HQVLQR�UHODFLRQDGRV�D�WHFQRORJLDV�DSOLFDGDV��

� H[SORUDomR�H�SHVTXLVD�HP�EHQHILFLDPHQWR�GDV�UHVHUYDV�PLQHUDLV�QXFOHDUHV��XUkQLR��

WyULR��HWF���

� GHIHVD��HVSHFLDOPHQWH�UHODFLRQDGR�j�SURSXOVmR�QXFOHDU��

� WUDWDPHQWR�H�DUPD]HQDPHQWR�GH�UHMHLWRV�UDGLRDWLYRV�

� VHJXUDQoD�H�SURWHomR�UDGLROyJLFD�GD�SRSXODomR��

$�,$($��������DSRQWD�DV�SULQFLSDLV�IXQo}HV�H�UHVSRQVDELOLGDGHV�GR�JRYHUQR�H�GR�FRUSR�

UHJXODWyULR��GLVWULEXtGRV�HP����UHTXHULPHQWRV�VRE�R�SULVPD�GD�VHJXUDQoD�QXFOHDU��2�TXDGUR����D�

VHJXLU�DSRQWD�R�HVFRSR�GD�DERUGDJHP�GRV�UHTXHULPHQWRV��GLYLGLGRV�HP�WUrV�HL[RV��UHTXHULPHQWRV�

SDUD�R�*RYHUQR��UHTXHULPHQWRV�SDUD�R�FRUSR�UHJXODWyULR�H�UHTXHULPHQWRV�JOREDLV��

4XDGUR����±�5HTXHULPHQWRV�GH�6HJXUDQoD�SDUD�D�DWXDomR�QR�6HWRU�1XFOHDU���*OREDO�

*OREDO��

2EULJDo}HV�LQWHUQDFLRQDLV�H�DFRUGRV�GH�FRRSHUDomR�H�DVVLVWrQFLD�
LQWHUQDFLRQDO���

&RPSDUWLOKDPHQWR�GH�H[SHULrQFLD�RSHUDFLRQDO�H�H[SHULrQFLD�UHJXODWyULD���

)RQWH��(ODERUDGR�SHOR�DXWRU�



��

4XDGUR����±�5HTXHULPHQWRV�GH�6HJXUDQoD�SDUD�DWXDomR�QR�VHWRU�QXFOHDU�±�*RYHUQR�

)RQWH��(ODERUDGR�SHOR�DXWRU�

4XDGUR����±�5HTXHULPHQWRV�GH�6HJXUDQoD�SDUD�DWXDomR�QR�6HWRU�1XFOHDU�±�&RUSR�UHJXODWyULR�

*RYHUQR

(VWDEHOHFLPHQWR�GH�XP�IUDPHZRUN�SDUD�D�VHJXUDQoD��

(VWDEHOHFLPHQWR�GH�XP�yUJmR�UHJXODGRU��

,QGHSHQGrQFLD�GR�yUJmR�UHJXODGRU��

5HVSRQVDELOLGDGH�SULQFLSDO�SHOD�VHJXUDQoD��

&RQIRUPLGDGH�FRP�RV�UHJXODPHQWRV�H�UHVSRQVDELOLGDGHV�SRU�VHJXUDQoD��

&RRUGHQDomR�GH�GLIHUHQWHV�DXWRULGDGHV�FRP�UHVSRQVDELOLGDGHV�HP�PDWpULD�GH�
VHJXUDQoD�QR�TXDGUR�UHJXODPHQWDU�SDUD�VHJXUDQoD�

3UHSDUDomR�H�UHVSRVWD�SDUD�HPHUJrQFLDV��

6LVWHPD� SDUD� Do}HV� GH� SURWHomR� SDUD� UHGX]LU� RV� ULVFRV� GH� UDGLDomR� QmR�
UHJXODPHQWDGRV�

3URYLVmR� SDUD� R� GHVPDQWHODPHQWR� GH� LQVWDODo}HV� H� JHVWmR� GH� UHVtGXRV�
UDGLRDWLYRV�H�GH�FRPEXVWtYHO�JDVWR��
&RPSHWrQFLD�SDUD�VHJXUDQoD��

,QWHUIDFHV� GH� VHJXUDQoD� FRP� VHJXUDQoD� QXFOHDU� H� FRP�R� VLVWHPD� HVWDWDO� GH�
FRQWDELOLGDGH�H�FRQWUROH�GH�PDWHULDO�QXFOHDU��

3UHVWDomR�GH�VHUYLoRV�WpFQLFRV��



��

&RUSR�UHJXODWyULR $ERUGDJHP� JUDGXDGD� SDUD� UHYLVmR� H�

DYDOLDomR�GH�XPD�LQVWDODomR�RX�DWLYLGDGH�

(VWUXWXUD�RUJDQL]DFLRQDO�GR�yUJmR�UHJXODGRU�H�

DORFDomR�GH�UHFXUVRV���

,QVSHomR�GH�LQVWDODo}HV�H�DWLYLGDGHV��

,QGHSHQGrQFLD� HIHWLYD� QR� GHVHPSHQKR� GDV�

IXQo}HV�UHJXODGRUDV���

7LSRV�GH�LQVSHomR�GH�LQVWDODo}HV�H�DWLYLGDGHV��

3HVVRDO�H�FRPSHWrQFLD�GR�yUJmR�UHJXODGRU�� $ERUGDJHP�JUDGXDGD�SDUD�LQVSHo}HV�GH�
LQVWDODo}HV�H�DWLYLGDGHV��

2�VLVWHPD�GH�JHVWmR�GR�yUJmR�UHJXODGRU�� �(VWDEHOHFLPHQWR�GH�XPD�SROtWLFD�GH�
H[HFXomR��

/LJDomR� FRP� yUJmRV� FRQVXOWLYRV� H�

RUJDQL]Do}HV�GH�DSRLR��

([LJrQFLD�GH�DomR�FRUUHWLYD�SRU�SDUWHV�
DXWRUL]DGDV��

/LJDomR� HQWUH� R� yUJmR� UHJXODGRU� H� DV� SDUWHV�

DXWRUL]DGDV��

5HJXODPHQWRV�H�JXLDV��

(VWDELOLGDGH� H� FRQVLVWrQFLD� GR� FRQWUROH�

UHJXODWyULR��

5HYLVmR�GH�UHJXODPHQWRV�H�JXLDV��

$XWRUL]DomR� GH� LQVWDODo}HV� H� DWLYLGDGHV� SHOR�

FRUSR�UHJXODWyULR��

3URPRomR�GH�UHJXODPHQWRV�H�JXLDV�SDUD�
3DUWHV�LQWHUHVVDGDV�

'HPRQVWUDomR�GH�VHJXUDQoD�SDUD�D�DXWRUL]DomR�

GH�LQVWDODo}HV�H�DWLYLGDGHV���

5HJLVWURV�UHODFLRQDGRV�j�VHJXUDQoD���

5HYLVmR�H�DYDOLDomR�GH�LQIRUPDo}HV�UHOHYDQWHV� &RPXQLFDomR� H� FRQVXOWD� FRP� SDUWHV�

LQWHUHVVDGDV��

(ODERUDGR�SHOR�DXWRU�

&RQIRUPH� 6WDXGH� �������� R� VHWRU� QXFOHDU� EUDVLOHLUR� WHP� VXDV� SULQFLSDLV� DWLYLGDGHV�

GHVHQYROYLGDV� QR� kPELWR� GH� �� 0LQLVWpULRV�� R� 0LQLVWpULR� GD� &LrQFLD�� 7HFQRORJLD�� ,QRYDo}HV� H�

&RPXQLFDo}HV�±�0&7,&��R�0LQLVWpULR�GH�0LQDV�H�(QHUJLD�±�00(�H�R�0LQLVWpULR�GD�'HIHVD���0'��

$SRQWD�R�DXWRU�TXH��DOpP�GR�GRV�WUrV�PLQLVWpULRV�FLWDGRV��WDPEpP�H[HUFHP�IXQo}HV�GH�GHVWDTXH��R�

0LQLVWpULR�GD�(GXFDomR� ±�0(&�� FRQWULEXLQGR�SDUD� D� IRUPDomR�QD� iUHD�QXFOHDU� DWUDYpV�GH� VXDV�



��

XQLYHUVLGDGHV��H�R�0LQLVWpULR�GDV�5HODo}HV�([WHULRUHV�±�05(��TXH�DWXD�HVSHFLDOPHQWH�QDV�UHODo}HV�

GH� LQVWLWXLo}HV� EUDVLOHLUDV� FRP� RUJDQL]Do}HV� H� RUJDQLVPRV� LQWHUQDFLRQDLV�� $OpP� GRV� yUJmRV�

S~EOLFRV��FRPS}HP�R�VHWRU�GLYHUVDV�HPSUHVDV�H�yUJmRV�TXH��GH�DOJXPD�IRUPD��OLGDP�FRP�DSOLFDo}HV�

GH�WpFQLFDV�QXFOHDUHV�H�FRP�UDGLDo}HV�LRQL]DQWHV�QD�PHGLFLQD��QD�LQG~VWULD��QD�DJULFXOWXUD�H�QR�PHLR�

DPELHQWH��$�ILJXUD����LOXVWUD�RV�SULQFLSDLV�FRPSRQHQWHV�GR�VHWRU�QXFOHDU�EUDVLOHLUR��

)LJXUD����±�2UJDQL]DomR�GD�ÈUHD�1XFOHDU�QR�%UDVLO��

)RQWH��&1(1��VtWLR�HOHWU{QLFR�

&DEH� VDOLHQWDU�� FRPR�yUJmR�GH� JRYHUQDQoD�GR� VHWRU�QXFOHDU�� D� FRPSRVLomR�GR�&RPLWr�GH�

'HVHQYROYLPHQWR�GR�3URJUDPD�1XFOHDU�%UDVLOHLUR��&'31%���FULDGR�SHOR�'HFUHWR�GH����GH�MXOKR�

GH�������FRP�R�REMHWLYR�GH�IL[DU��SRU�PHLR�GH�UHVROXomR��GLUHWUL]HV�H�PHWDV�SDUD�R�GHVHQYROYLPHQWR�

GR�3URJUDPD�1XFOHDU�%UDVLOHLUR�H�VXSHUYLVLRQDU�D�VXD�H[HFXomR��$WXDOPHQWH��FRQIRUPH�R�'HFUHWR�

GH����GH� -XQKR�GH�������R�&RPLWr� p� FRPSRVWR�SRU����0LQLVWURV�GH�(VWDGR�H� FRRUGHQDGR�SHOR�

0LQLVWUR�&KHIH�GR�*DELQHWH�GH�6HJXUDQoD� ,QVWLWXFLRQDO� �*6,��GD�3UHVLGrQFLD�GD�5HS~EOLFD��2V�

PHPEURV�GR�&'31%�VmR��

,���&KHIH�GR�*DELQHWH�GH�6HJXUDQoD�,QVWLWXFLRQDO�GD�3UHVLGrQFLD�GD�5HS~EOLFD��TXH�FRRUGHQD�

R�&RPLWr��

,,���&KHIH�GD�&DVD�&LYLO�GD�3UHVLGrQFLD�GD�5HS~EOLFD��

,,,�±�0LQLVWUR�GD�'HIHVD���

,9�±�0LQLVWUR�GDV�5HODo}HV�([WHULRUHV���



��

9�±�0LQLVWUR�GD�)D]HQGD��

9,�±�0LQLVWUR�GD�6D~GH���

9,,�±�0LQLVWUR�GD�,QG~VWULD��&RPpUFLR�([WHULRU�H�6HUYLoRV��

9,,,�±�0LQLVWUR�GH�0LQDV�H�(QHUJLD���

,;�±�0LQLVWUR�GR�3ODQHMDPHQWR��'HVHQYROYLPHQWR�H�*HVWmR��

;�±�0LQLVWUR�GD�&LrQFLD��7HFQRORJLD��,QRYDo}HV�H�&RPXQLFDo}HV��H��

;,�±�0LQLVWUR�GR�0HLR�$PELHQWH����

5HJLVWUH�VH� D� FRPSHWrQFLD� GR�&'31%� SDUD� FRQYLGDU� UHSUHVHQWDQWHV� GH� RXWURV� yUJmRV� RX�

HQWLGDGHV� S~EOLFDV� RX� SULYDGDV� SDUD� SDUWLFLSDU� GH� VXDV� UHXQL}HV� H� DLQGD� SDUD� FRQVWLWXLU� JUXSRV�

WpFQLFRV�FRP�D�ILQDOLGDGH�GH�DVVHVVRUi�OR�HP�WHPDV�HVSHFtILFRV�UHOHYDQWHV�SDUD�R�3URJUDPD�1XFOHDU�

%UDVLOHLUR��

&DEH�VDOLHQWDU�DLQGD�TXH�R�Q~PHUR�GH� LQVWDODo}HV�UDGLDWLYDV�QR�SDtV� WHP�DXPHQWDGR�QRV�

~OWLPRV�DQRV�GHYLGR�j�H[SDQVmR�QD�XWLOL]DomR�GH�WpFQLFDV�QXFOHDUHV�QD�LQG~VWULD�H�QD�PHGLFLQD�H�j�

TXHEUD�GR�PRQRSyOLR�SDUD�D�SURGXomR�GH�UDGLRLVyWRSRV�GH�PHLD�YLGD��DOpP�GD�PRGHUQL]DomR�GRV�

HTXLSDPHQWRV��GD�PHOKRULD�GRV�PpWRGRV�GH�SURGXomR�GH� UDGLRIiUPDFRV�H�GDV�QRYDV� WpFQLFDV�GH�

FRPEDWH�DR�FkQFHU��TXH�FRQWULEXHP�SDUD�R�DXPHQWR�GD�GHPDQGD�SRU�SURGXWRV�SDUD�D�iUHD�PpGLFD�

�6WDXGH���������

2�3URJUDPD�1XFOHDU�%UDVLOHLUR�±�31%�FRQWHPSOD�XPD�VpULH�GH�HPSUHHQGLPHQWRV�D�VHUHP�

FRQFOXtGRV�HP�FXUWR�H�PpGLR�SUD]RV��(QWUH�RV�SURMHWRV�SUHYLVWRV�SDUD�R�VHWRU�QXFOHDU�EUDVLOHLUR�HVWmR�

R�WpUPLQR�GD�FRQVWUXomR�GD�8VLQD�1XFOHDU�$QJUD����D�DPSOLDomR�GD�FDSDFLGDGH�GH�HQULTXHFLPHQWR�

GH�8UkQLR�H�D�FRQVWUXomR�GR�/DERUDWyULR�GH�*HUDomR�GH�(QHUJLD�1XFOHRHOpWULFD��/$%*(1(���QR�

&HQWUR� ([SHULPHQWDO� $UDPDU�&HQWUR� 7HFQROyJLFR� GD� 0DULQKD� HP� 6mR� 3DXOR� �&7063��� 6RE�

UHVSRQVDELOLGDGH�GD�&1(1��HVWi�D�FRQVWUXomR�GR�5HDWRU�0XOWLSURSyVLWR�%UDVLOHLUR��50%���TXH�YLVD�

SULQFLSDOPHQWH� D� SURGXomR� GH� UDGLRLVyWRSRV� SDUD� DSOLFDomR� QD� VD~GH�� QD� LQG~VWULD� H� QR� PHLR�

DPELHQWH��D�FRQVWUXomR�GR�5HSRVLWyULR�SDUD�5HMHLWRV�GH�%DL[R�H�0pGLR�1tYHLV�GH�5DGLDomR��SDUD�

DUPD]HQDPHQWR�GH�PDWHULDLV�GH�FRQVXPR��IHUUDPHQWDV�H�RXWURV�LWHQV�FRP�EDL[R�H�PpGLR�QtYHLV�GH�

UDGLDomR�XWLOL]DGRV�HP�XVLQDV�QXFOHDUHV�H�UHMHLWRV�GH�LQVWDODo}HV�UDGLDWLYDV��R�GHVHQYROYLPHQWR�GH�

UHFLSLHQWHV�SDUD�WUDQVSRUWH�H�DUPD]HQDJHP�GH�FRPEXVWtYHLV�LUUDGLDGRV��TXH�YLVD�D�FRQVWUXomR�GH�

XP�UHFLSLHQWH�SDUD�DUPD]HQDJHP�GH�FRPEXVWtYHLV�LUUDGLDGRV�GH�FHQWUDLV�QXFOHDUHV�GH�SRWrQFLD��H�D�

LPSODQWDomR�GR�/DERUDWyULR�1DFLRQDO�GH�)XVmR�1XFOHDU��/1)����6WDXGH���������



��

�� 2�5($725�08/7,3523Ï6,72�%5$6,/(,52��50%��

2�TXDGUR����D�VHJXLU�DSUHVHQWD�D�UHYLVmR�GH�OLWHUDWXUD�VREUH�RV�UHDWRUHV�GH�SHVTXLVD��FRPR�

FRQWH[WXDOL]DomR�H�DSUHVHQWDomR�GR�50%��

4XDGUR����±�5HYLVmR�GH�/LWHUDWXUD���50%�

5HYLVmR�GH�/LWHUDWXUD��50%�

$XWRU� 3ULQFLSDLV�DVSHFWRV�DERUGDGRV�

+LUVK�HW�DO�

�������

5LVFRV�GD�RSHUDomR�GH�WHFQRORJLD�QXFOHDU��HQYROYHQGR�IDOKDV�GH�VHJXUDQoD��DOWDV�

WD[DV�GH�UDGLRDWLYLGDGH��LGDGH�DYDQoDGD�GRV�UHDWRUHV�QR�PXQGR��

&1(1�

��������

(VWXGR� GH� YLDELOLGDGH� GR� UHDWRU� DSRQWD� FRPR� PDLRU� ULVFR� GH� LQVXFHVVR� D�

LQGLVSRQLELOLGDGH�GH�UHFXUVRV�ILQDQFHLURV�SRU�SDUWH�GR�*RYHUQR�)HGHUDO���

3HUURWD�

��������

2�UHDWRU�QXFOHDU�p�D�LQIUDHVWUXWXUD�TXH�SRVVLELOLWD�D�UHDOL]DomR�GH�UHDo}HV�QXFOHDUHV�

GH�IRUPD�FRQWURODGD��

3HUURWD�H�

2EDGLD�

�������

)RFR�GR�50%��SURGXomR�GH�UDGLRLVyWRSRV�SDUD�DSOLFDomR�PpGLFD��GHVHQYROYLPHQWR�

GH�WHFQRORJLD�QXFOHDU��GHVHQYROYLPHQWR�FLHQWtILFR�H�WHFQROyJLFR�H�FRQVWLWXLomR�GH�

UHFXUVRV�KXPDQRV�SDUD�VHWRU�R�QXFOHDU��DWHQGHQGR�jV�SULQFLSDLV�SROtWLFDV�H�SODQRV�

GR�JRYHUQR�QR�VHWRU��

�(IHLWRV�GD�FULVH�PXQGLDO�QD�SURGXomR�GH�UDGLRLVyWRSRV�H�UDGLRIiUPDFRV�GHYLGR�DR�

GHVOLJDPHQWR�GH�UHDWRUHV�QR�&DQDGi�H�QD�(XURSD�

=HNYHOG�H�

7LHOOHQV�

�������

�1R�FDVR�GR�UHDWRU�3DOODV��+RODQGD���D�IRUPDomR�GD�HQWLGDGH�LQGHSHQGHQWH�SHUPLWLX�

DYDOLDomR�GH�PRGR�PDLV�LVRQ{PLFR�GRV�SUHVVXSRVWRV�GH�PHUFDGR�H�GH�FUHVFLPHQWR�

IHLWRV�QR�SODQR�GH�QHJyFLRV�H�H[SDQVmR�GD�RIHUWD�GH�SURGXWRV��

2�3DOODV�GHYH�VHU�ILQDQFLDGR�SRU�IRQWHV�SULYDGDV��ILQDQFLDPHQWR�SULYDGR��RX�IRQWHV�

GH� ILQDQFLDPHQWR� S~EOLFDV� �DEHUWDV��� FRP�HVWUDWpJLD� YROWDGD� SDUD� R�PHUFDGR� GH�

LQYHVWLGRUHV�SULYDGRV��LQFOXLQGR�ILQDQFLDPHQWR�GH�FDSLWDO�H�GtYLGD��

)RQWH��(ODERUDGR�SHOR�DXWRU�
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���� 5HDWRUHV�QXFOHDUHV�EUHYH�FRQFHLWXDomR��

&RQIRUPH�3HUURWD���������RV�UHDWRUHV�QD�iUHD�QXFOHDU�SRGHP�VHU�FODVVLILFDGRV�GH�DFRUGR�

FRP�VXD�DSOLFDomR��GHVWDFDQGR�VH�WUrV�FDWHJRULDV�SULQFLSDLV���

D� 5HDWRUHV� GH� SHVTXLVD�� XWLOL]DGRV� GH� IRUPD� SUHFtSXD� FRPR� IRQWH� GH� QrXWURQV� SDUD�

JHUDomR�GH�FRQKHFLPHQWR��HP�OLQKD�FRP�3	'��6mR�XWLOL]DGRV�SDUD�WHVWH�GH�PDWHULDLV�

VRE�DV�FRQGLo}HV�HOHYDGDV�GH�UDGLDomR��SURGXomR�GH�UDGLRLVyWRSRV��SDUD�DSOLFDomR�QD�

PHGLFLQD��QD� LQG~VWULD��QD�DJULFXOWXUD��QR�PHLR�DPELHQWH��� IRUQHFLPHQWR�GH�IHL[H�GH�

QrXWURQV�SDUD�SHVTXLVDV�EiVLFDV�H�DSOLFDGDV�H� WDPEpP�SDUD�HQVLQR�H� WUHLQDPHQWR�GH�

SHVVRDO�TXDOLILFDGR�GD�iUHD�QXFOHDU���

E� 5HDWRUHV�SDUD�SURSXOVmR�QDYDO��UHDWRUHV�FRPSDFWRV�SDUD�JHUDomR�GH�YDSRU�RX�HQHUJLD

HOpWULFD�YROWDGD�SDUD�D�SURSXOVmR�GH�VXEPDULQRV�H�QDYLRV�GH�JXHUUD��)RUDP�FRQVWUXtGRV�

PDLV�GH�����QR�PXQGR���

F� 5HDWRUHV� SDUD� JHUDomR� GH� HQHUJLD� HOpWULFD�� RX� XVLQDV� QXFOHDUHV�� 5HDWRUHV� GH�

QXFOHDUHV�GH�JUDQGH�SRUWH��UHVSRQViYHLV�SRU�PDLV�GH�����GD�HQHUJLD�HOpWULFD�JHUDGD�QR�

PXQGR��QXP�WRWDO�GH�����XVLQDV�HP����SDtVHV���

2� GHVDILR�� HP� VH� WUDWDQGR� GH� UHDWRUHV� QXFOHDUHV�� UHVLGH� HP� OLGDU� GH� IRUPD� VHJXUD� H�

VXVWHQWiYHO� FRP�RV� DOWRV� YROXPHV� GH� HQHUJLD� JHUDGD� H� GH� FRQFHQWUDomR� HVSHFtILFD� GRV� UHVtGXRV�

H[LVWHQWHV�QR�UHDWRU�QXFOHDU��

&DEH� VDOLHQWDU�� FRQIRUPH� 3HUURWD� �������� TXH� RV� UHDWRUHV� QXFOHDUHV�� SRU� SULQFtSLR��

FRQWULEXHP�SDUD�R�DXPHQWR�VLJQLILFDWLYR�GD�H[SRVLomR�GD�SRSXODomR�j�UDGLDomR��6HJXQGR�R�DXWRU��

D�GRVH�PpGLD�DQXDO� UHFHELGD�SHOD�SRSXODomR�PXQGLDO��SRU� UDGLDomR�QR�PHLR�DPELHQWH��p�GH�����

PLOLVLHYHUW�H�DV�GRVHV�HIHWLYDV�SURYHQLHQWHV�GH�XVLQDV�QXFOHDUHV�GHYHP�VHU�LQIHULRUHV�D���PLOLVLHYHUW�

SDUD�R�LQGLYtGXR�ORFDOL]DGR�QR�SHUtPHWUR�YL]LQKR�DR�GR�UHDWRU��

2�UHDWRU�QXFOHDU��DUJXPHQWD�3HUURWD���������p�D�LQIUDHVWUXWXUD�TXH�SRVVLELOLWD�D�UHDOL]DomR�

GH� UHDo}HV� QXFOHDUHV� GH� IRUPD� FRQWURODGD�� 6HJXQGR� R� DXWRU�� RV� QrXWURQV� FRPDQGDP� R�

IXQFLRQDPHQWR�GR�UHDWRU�H�DV�SULQFLSDLV�UHDo}HV�QXFOHDUHV�FRP�QrXWURQV�VmR���

D� 5HDomR� GH� DEVRUomR�� R� QrXWURQ� p� DJUHJDGR� DR� Q~FOHR� GR� iWRPR�� WRUQDQGR� R� QRYR�

Q~FOHR�LQVWiYHO��UDGLRLVyWRSR���HPLWLQGR�UDGLRDWLYLGDGH�SDUD�EXVFDU�D�HVWDELOLGDGH��(VVD�

p� D� IRUPD�GH�SURGX]LU� UDGLRLVyWRSRV� HVSHFtILFRV�SDUD�GLYHUVDV� DSOLFDo}HV� �PHGLFLQD��

LQG~VWULD��PHLR�DPELHQWH��HWF����H�DOJXQV�PDWHULDLV��TXH�SRVVXHP�QXFOtGHRV�FRP�HVVD�



��

FDUDFWHUtVWLFD�GH�UHDomR�QXFOHDU�GH�IRUPD�PDLV�DFHQWXDGD��VmR�XWLOL]DGRV�SDUD�FRQWUROH�

GR�UHDWRU��H[���ERUR��FDGPLR��SUDWD��tQGLR��KiIQLR��HWF�����

E� 5HDomR� GH� HVSDOKDPHQWR�� R� QrXWURQ� WUDQVIHUH� SDUWH� GH� VXD� HQHUJLD� FLQpWLFD� SDUD� R�

Q~FOHR�DOYR��1HVVH�WLSR�GH�UHDomR��R�QrXWURQ�WHP�D�VXD�HQHUJLD�GLPLQXtGD��H�RV�PDWHULDLV�

TXH� SRVVXHP� QXFOtGHRV� FRP� HVVDV� FDUDFWHUtVWLFDV� GH� UHDomR� VmR� XWLOL]DGRV� FRPR�

PRGHUDGRUHV�� UHIOHWRUHV� H� EOLQGDJHP� QR� UHDWRU�� �H[��� KLGURJrQLR�� GHXWpULR�� EHUtOLR��

FDUERQR���

F� 5HDomR� GH� ILVVmR�� R� QrXWURQ� GHVHVWDELOL]D� R� Q~FOHR� DOYR�� H� HVWH� SDUWH�VH� �ILVVLRQD���

IRUPDQGR�GRLV�QRYRV�Q~FOHRV�H�HPLWLQGR�QrXWURQV�H�UDGLDomR���

'H�DFRUGR�LQIRUPDo}HV�OHYDQWDGDV�QR�VtWLR�HOHWU{QLFR�GD�&1(1�H�FRQIRUPH�3HUURWD���������

Ki�QR�SDtV�TXDWUR�UHDWRUHV�GH�SHVTXLVD�HP�RSHUDomR��XP�HP�SODQHMDPHQWR��R�5HDWRU�0XOWLSURSyVLWR�

%UDVLOHLUR��50%���REMHWR�GHVWH�HVWXGR��XP�UHDWRU�GH�SURSXOVmR�HP�GHVHQYROYLPHQWR�H�GXDV�XVLQDV�

QXFOHDUHV�HP�RSHUDomR��$QJUD�,�H�,,��H�XPD�WHUFHLUD�HP�FRQVWUXomR��$QJUD�,,,���

������ 2�50%

2�50%�p�XP�UHDWRU�QXFOHDU�GH�SHVTXLVD�TXH�WHP�SRU�REMHWLYR�FRQVWLWXLU�LQIUDHVWUXWXUD�GH�

LQYHVWLJDomR� EiVLFD� H� WHFQROyJLFD� SDUD� YLDELOL]DU� D� DTXLVLomR� GH� FRQKHFLPHQWR�� H[SHULrQFLD� H�

IRUPDomR�SDUD�XP�SURJUDPD�QXFOHDU��FRP�ILQV�SDFtILFRV��7DPEpP�SURGX]LUi�SURGXWRV�H�VHUYLoRV�

SDUD�GLYHUVDV�iUHDV�FRPR��SRU�H[HPSOR��PHGLFLQD�� LQG~VWULD��PHLR�DPELHQWH��FLrQFLDV�QXFOHDUHV��

FLrQFLD�GH�PDWHULDLV��HQWUH�RXWUDV���

2� SURMHWR� GR� UHDWRU� HVWi� GLYLGLGR� HP� GXDV� IDVHV�� LPSODQWDomR� H� RSHUDomR�� $� IDVH� GH�

LPSODQWDomR�FRQWHPSOD�R�GHVHQYROYLPHQWR�GR�SURMHWR��D�FRQVWUXomR��D�PRQWDJHP��R�OLFHQFLDPHQWR�

H� R� FRPLVVLRQDPHQWR� GH� XP� UHDWRU� QXFOHDU� GH� SHVTXLVD� SDUD� D� SURGXomR� GH� UDGLRLVyWRSRV� H� D�

UHDOL]DomR�GH�WHVWHV�GH�LUUDGLDomR�GH�FRPEXVWtYHLV�QXFOHDUHV�H�PDWHULDLV�H�GH�SHVTXLVDV�FRP�IHL[HV�

GH�QrXWURQV��$�IDVH�GH�RSHUDomR�SUHYr�D�DWLYLGDGH�GR�UHDWRU�H�VXD�PDQXWHQomR�GXUDQWH����DQRV��

�&1(1���������

$�ILJXUD����D�VHJXLU�DSUHVHQWD�RV���SULQFLSDLV�HL[RV�GR�UHDWRU���



��

)LJXUD����±�3ULQFLSDLV�HL[RV�GR�50%�

)RQWH��(ODERUDGR�SHOR�DXWRU��

$OpP� GDV� LQVWDODo}HV� UHIHUHQWHV� DR� UHDWRU� SURSULDPHQWH� GLWR�� ID]HP� SDUWH� GR�

HPSUHHQGLPHQWR� WRGDV� DV� GHPDLV� LQVWDODo}HV� DVVRFLDGDV� D� VXDV� DSOLFDo}HV�� FRPR� FpOXODV� SDUD�

SURFHVVDPHQWR�GH�UDGLRLVyWRSRV��FLUFXLWRV�H[SHULPHQWDLV�SDUD�WHVWHV�GH�LUUDGLDomR�GH�FRPEXVWtYHLV�

H�PDWHULDLV��FpOXODV�TXHQWHV�GH�DQiOLVH�SyV�LUUDGLDomR��HGLItFLR�FRP�JXLDV�GH�QrXWURQV�H�VDOmR�GH�

H[SHULPHQWRV��&1(1����������

2�TXDGUR����D�VHJXLU�DSUHVHQWD�WRGDV�DV�LQVWDODo}HV�QHFHVViULDV�SDUD�R�UHDWRU��

ͻ�ŽŶƐƚƌƵĕĆŽ

ͻ�ŽŶƚƌĂƚĂĕƁĞƐ

ͻWĂƌĐĞƌŝĂƐ

ͻ&ŝŶĂŶĐŝĂŵĞŶƚŽ

ͻ�ĂƉĂĐŝƚĂĕĆŽ

ͻ�ƉůŝĐĂĕƁĞƐ�ƚĞĐŶŽůſŐŝĐĂƐ

ͻ�ŝġŶĐŝĂƐ�ďŝŽůſŐŝĐĂƐ͕�
ŵĂƚĞƌŝĂŝƐ�Ğ�ĨşƐŝĐĂ�
ŶƵĐůĞĂƌ

ͻ/ŶƐƵŵŽƐ

ͻ&ĂďƌŝĐĂĕĆŽ�ĚĞ�
ĐŽŵďƵƐƚşǀĞŝƐ

ͻ&ŝŶĂŶĐŝĂŵĞŶƚŽ

ͻZĂĚŝŽŝƐſƚŽƉŽƐ�ƉĂƌĂ�
ŵĞĚŝĐŝŶĂ͕�ŝŶĚƷƐƚƌŝĂ�Ğ�
ƉĞƐƋƵŝƐĂƐ

WƌŽĚƵĕĆŽ KƉĞƌĂĕĆŽ

WƌŽũĞƚŽ͕�
ĐŽŶƐƚƌƵĕĆŽ�Ğ��

ĐŽŵŝƐƐŝŽŶĂŵĞŶƚŽ

�ƉůŝĐĂĕĆŽ�ĚĞ�
ĨĞŝǆĞ�ĚĞ�
ŶġƵƚƌŽŶƐ

>ŝĐĞŶĐŝĂŵĞŶƚŽƐ
dĞƐƚĞƐ

�ŽŵďƵƐƚşǀĞŝƐ�
Ğ�DĂƚĞƌŝĂŝƐ
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4XDGUR����±�,QVWDODo}HV�GR�50%�

,QVWDODo}HV�GR�50%�

��3UpGLR�GR�5HDWRU���
��3UpGLR�GD�*XLD�GH�1rXWURQV���
��3UpGLR�GH�(VWRFDJHP�GH�&RPEXVWtYHLV�
4XHLPDGRV�H�0DQXVHLR�GH�,WHQV�,UUDGLDGRV��
��/DERUDWyULR�FRP�&pOXODV�4XHQWHV�GH�
3URFHVVDPHQWR�GH�5DGLRLVyWRSRV��
��/DERUDWyULR�FRP�&pOXODV�4XHQWHV�SDUD�
7HVWH�GH�0DWHULDLV��
��/DERUDWyULR�GH�5DGLRTXtPLFD���
��(VFULWyULR�GRV�2SHUDGRUHV���
��&HQWUR�GRV�3HVTXLVDGRUHV��HVFULWyULRV��
VDODV�GH�DXOD��DXGLWyULR��ELEOLRWHFD���
��3UpGLRV�GH�(VWRFDJHP�H�7UDWDPHQWR�GH�
5HMHLWRV��

���7RUUH�GH�5HIULJHUDomR���
���*HUDGRU�D�'LHVHO��
���2ILFLQDV�GH�$SRLR��
���3RUWDULD��
���$GPLQLVWUDomR���5HVWDXUDQWH���6DODV���
$XGLWyULR���+RWHO��
���$PEXODWyULR���2ILFLQDV���$OPR[DULIDGR���
3UpGLR�$X[LOLDU��
���6XEHVWDomR�(OpWULFD��
���(VWDomR�GH�7UDWDPHQWR�GH�ÈJXD��
���(VWDomR�GH�7UDWDPHQWR�GH�(IOXHQWHV��
���*DUDJHP�9HtFXORV��
���5HVHUYDWyULR�GH�ÈJXD��

)RQWH���&1(1��������

&RQIRUPH� R� HVWXGR� GH� YLDELOLGDGH� GR� UHDWRU� �&1(1�� ������� R� 50%� p� FRQVLGHUDGR� XP�

HPSUHHQGLPHQWR�UHOHYDQWH�HP�WHUPRV�GH�DYDQoR�WHFQROyJLFR�H�GH�RUJDQL]DomR�SDUD�R�VHWRU�QXFOHDU�

H�FRQWULEXLUi�SDUD�D�LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV�VHWRULDLV�H�SDUD�RV�REMHWLYRV�HVWUDWpJLFRV�

GR�%UDVLO��LQFHQWLYDQGR�R�GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�VXVWHQWiYHO��D�TXDOLGDGH�GH�YLGD��R�

EHP�HVWDU�GD�SRSXODomR�H�D�DXWRQRPLD�H�VREHUDQLD�QDFLRQDO��FRQIRUPH�GHWDOKDGR�QR�TXDGUR����D�

VHJXLU��



��

4XDGUR����±�3HUVSHFWLYD�6HWRULDO�GR�50%�

3HUVSHFWLYD�VHWRULDO�GR�UHDWRU�

&LrQFLD��7HFQRORJLD�H�

,QRYDomR�H�,QG~VWULD�

0HLR�$PELHQWH� 'HIHVD�H�0LQDV�H�

(QHUJLD�

6D~GH�

� 7HVWH�GH�

FRPEXVWtYHLV�

DYDQoDGRV��

� 3URGXomR�GH�

UDGLRLVyWRSRV��

� 3HVTXLVD��

'HVHQYROYLPHQWR�H�

,QRYDomR��

� &DSDFLWDomR�GH�

UHFXUVRV�KXPDQRV��

� 3'3���50%�FRPR�

LQVWUXPHQWR�GH�

LQRYDomR�

WHFQROyJLFD��

� /LFHQFLDPHQWR�

QXFOHDU��

� /LFHQFLDPHQWR�

DPELHQWDO��

� 3URGXomR�GH�

WUDoDGRUHV�

UDGLRDWLYRV�TXH�

SHUPLWDP�VXD�

GHWHFomR�H�R�

DFRPSDQKDPHQWR�

GH�LPSDFWR�

DPELHQWDO��

� &RQWULEXLomR�

SDUD�UHGXomR�GH�

HPLVV}HV�GH�

JDVHV�GH�HIHLWR�

HVWXID��

� &RQFOXVmR�GR�

/$%*(1(��

� 7HVWH�GH�

FRPEXVWtYHLV�H�

LUUDGLDomR�GH�

PDWHULDLV��

� 31(��������

1RYDV�XVLQDV�

QXFOHDUHV�H�

QDFLRQDOL]DomR�

GH�WHFQRORJLD��

� 3ROtWLFD�UHODWLYD�DR�

31%�SDUD�DPSOLDU�D�

FDSDFLGDGH�

QDFLRQDO�GH�

SURGXomR�GH�

UDGLRIiUPDFRV��TXH�

WrP�FRPR�EDVH�RV�

UDGLRLVyWRSRV�D�

VHUHP�SURGX]LGRV�

SHOR�50%��

)RQWH��HODERUDGR�SHOR�DXWRU�D�SDUWLU�GH�&1(1�������

(QWUH�RV�SULQFLSDLV�EHQHItFLRV�HVSHUDGRV�FRP�R�GHVHQYROYLPHQWR�H�D�RSHUDomR�GR�UHDWRU��

GHVWDFDP�VH�RV�UHODFLRQDGRV�j�VD~GH��FRP�D�SURGXomR�H�D�VXILFLrQFLD�QR�VXSULPHQWR�GR�UDGLRLVyWRSR�

PROLEGrQLR���� �0R������ VXEVWkQFLD�GH�PDLRU�DSOLFDomR�QD�PHGLFLQD�SDUD�R� UDGLRGLDJQyVWLFR�GH�

QHRSODVLDV�� FDUGLRSDWLDV� H� QHXURSDWLDV� GH� DFRUGR� FRP� LQIRUPDo}HV� GR� HVWXGR� GH� YLDELOLGDGH� GR�

UHDWRU��&1(1���������$WXDOPHQWH��SRU�QmR�VHU�SURGX]LGD�QR�%UDVLO��D�VXEVWkQFLD�p�LPSRUWDGD�GH�

RXWURV�SDtVHV��



��

�&DEH�UHJLVWUDU�TXH��GHVGH�������GH�DFRUGR�FRP�LQIRUPDo}HV�GR�HVWXGR�GH�YLDELOLGDGH�GR�

UHDWRU��&1(1���������R�PDWHULDO�XWLOL]DGR�QR�%UDVLO�H�HP�RXWURV�SDtVHV�HUD�GH�RULJHP�FDQDGHQVH��

1R�HQWDQWR��HP�������XPD�FULVH�QD�SURGXomR�HP�IXQomR�GH�GHIHLWR�QR�UHDWRU�FDQDGHQVH�158�JHURX�

XPD�FULVH�PXQGLDO�GH�IRUQHFLPHQWR��R�TXH�HQVHMRX�D�DGRomR�GH�PHGLGDV�HPHUJHQFLDLV�MXQWR�D�RXWURV�

SDtVHV��%pOJLFD��$UJHQWLQD��ÈIULFD�GR�6XO�H�,VUDHO��SDUD�YLDELOL]DU�R�IRUQHFLPHQWR�QR�%UDVLO��

$�FULVH�IRL�JHUDGD�WDPEpP�GHYLGR�DR�IDWR�GH�TXH��DWp�HQWmR��DSHQDV�FLQFR�UHDWRUHV�QXFOHDUHV�

QR�PXQGR�SURGX]LDP�FRPHUFLDOPHQWH�R�0R�����7RGRV�HVVHV�UHDWRUHV�HVWmR�FRP�LGDGH�DYDQoDGD��

EHP�SUy[LPRV�GR�HQFHUUDPHQWR�GD�VXD�YLGD�~WLO��HVWLPDGD�HP����DQRV��FRPR�p�SUHYLVWD�D�YLGD�~WLO�

GR�50%��

3HUURWD�H�2EDGLD��������UHVVDOWDP�RV�HIHLWRV�GD�FULVH�PXQGLDO�QD�SURGXomR�GH�UDGLRLVyWRSRV�

H� UDGLRIiUPDFRV� GHYLGR� DR� GHVOLJDPHQWR� GH� UHDWRUHV� QR� &DQDGi� H� QD� (XURSD�� TXH� UHIRUoDP� D�

UHOHYkQFLD�H�D�RSRUWXQLGDGH�HVWUDWpJLFD�GD�H[SDQVmR�GD�FDSDFLGDGH�SURGXWLYD�QDFLRQDO�LQVWDODQGR�

XP�UHDWRU�PDLV�UREXVWR�TXH�SURGX]LUi�RV�UDGLRLVyWRSRV�DWXDOPHQWH�LPSRUWDGRV�SHOR�SDtV��&RQIRUPH�

RV�DXWRUHV��R�JRYHUQR�LQFOXLX�R�SURMHWR�50%�QR�SODQHMDPHQWR�RUoDPHQWiULR�GR�JRYHUQR�GH�TXDWUR�

DQRV�������������SDUD�D�FRQWLQXLGDGH�GR�SURMHWR�SDUD�HVVHV�DQRV��

1HVVH�VHQWLGR��R�SURMHWR�GH�FRQVWUXomR�GR�UHDWRU�YLVD�D�DGRomR�GH�HVWUDWpJLDV�QDFLRQDLV�GH�

PpGLR�H�ORQJR�SUD]R��HP�IXQomR�GR�FHQiULR�GH�GHVDEDVWHFLPHQWR�PXQGLDO�H�GD�SURMHomR�GD�HYROXomR�

GD�RIHUWD�H�GHPDQGD�GR�0R����QR�%UDVLO�SDUD�R�SHUtRGR������������FRQIRUPH�DSUHVHQWDGR�QD�ILJXUD�

���D�VHJXLU��

)LJXUD����±�3URMHomR�GD�RIHUWD�H�GHPDQGD�GH�0ROLEGrQLR�

)RQWH���&1(1��������



��

2� HVWXGR� GH� YLDELOLGDGH� �&1(1�� ������ DSRQWD� TXH�� FRP� R� DXPHQWR� GD� SURGXomR� GH�

UDGLRLVyWRSRV�� R� Q~PHUR� GH� H[DPHV� GH� PHGLFLQD� QXFOHDU� UHGX]LUi� R� Q~PHUR� GH� H[DPHV�

FRPSOHPHQWDUHV� UHDOL]DGRV�SHOR�686�H�R�Q~PHUR�GH�FLUXUJLDV�H� WUDWDPHQWRV�TXLPLRWHUiSLFRV�GH�

YDORUHV� HOHYDGRV� SDUD� R� *RYHUQR� )HGHUDO�� $LQGD�� UHGX]LUi� R� Q~PHUR� GH�PRUWHV� HP� YLUWXGH� GD�

UHDOL]DomR� GH� GLDJQyVWLFRV� FRUUHWRV� REWLGRV� DLQGD� HP� IDVH� LQLFLDO�� TXH� WrP� D� SRVVLELOLGDGH� GH�

WUDWDPHQWRV�PDLV�DVVHUWLYRV��

1R� HQWDQWR�� R� HVWXGR� GH� YLDELOLGDGH� GR� UHDWRU� DSRQWD� FRPR�PDLRU� ULVFR� GH� LQVXFHVVR� D�

LQGLVSRQLELOLGDGH�GH�UHFXUVRV�ILQDQFHLURV�SRU�SDUWH�GR�*RYHUQR�)HGHUDO��&1(1���������

1HVVH�FRQWH[WR��R�5HDWRU�0XOWLSURSyVLWR�%UDVLOHLUR� �50%�� IRL� LQVHULGR�QR�3URJUDPD�GH�

$FHOHUDomR� GR� &UHVFLPHQWR� �3$&��� FODVVLILFDGR� FRPR� LQIUDHVWUXWXUD� ORJtVWLFD� H� RUoDGR� HP�5��

������������ �RLWRFHQWRV� H� FLQTXHQWD� PLOK}HV� GH� UHDLV�� R� HTXLYDOHQWH�� QD� pSRFD�� D� 86'�

��������������� �TXLQKHQWRV� PLOK}HV� GH� GyODUHV��� 'H� DFRUGR� FRP� )DELDQR� �������� R� 3$&� IRL�

LQVWLWXtGR�SHOR�'HFUHWR�Q���������GH����GH�MDQHLUR�GH�������VHQGR�GLYLGLGR�HP�WUrV�IDVHV��3$&���

���������������3$&�����������������H�3$&�SyV�������&RQIRUPH�R�DXWRU��R�3URJUDPD�FRQWHPSOD�

PHGLGDV� GH� HVWtPXOR� DR� LQYHVWLPHQWR� SULYDGR� H� j� DPSOLDomR� GRV� LQYHVWLPHQWRV� S~EOLFRV� HP�

LQIUDHVWUXWXUD��RUJDQL]DGRV�HP�WUrV�HL[RV���

�� ,QIUDHVWUXWXUD� ORJtVWLFD�� TXH� DEUDQJH� D� FRQVWUXomR� H� D� DPSOLDomR� GH� URGRYLDV��

IHUURYLDV��SRUWRV��DHURSRUWRV�H�KLGURYLDV��

�� ,QIUDHVWUXWXUD�HQHUJpWLFD��TXH�VH�UHIHUH�D�JHUDomR�H�WUDQVPLVVmR�GH�HQHUJLD�HOpWULFD�H�D�

SURGXomR��H[SORUDomR�H�WUDQVSRUWH�GH�SHWUyOHR��JiV�QDWXUDO�H�FRPEXVWtYHLV�UHQRYiYHLV��

�� ,QIUDHVWUXWXUD� VRFLDO� H� XUEDQD� YROWDGD� SDUD� VDQHDPHQWR�� KDELWDomR�� PHWU{V�� WUHQV�

XUEDQRV��XQLYHUVDOL]DomR�GR�3URJUDPD�GH�/X]�SDUD�WRGRV�H�UHFXUVRV�KtGULFRV��

1R�HQWDQWR��DSHVDU�GD�FODVVLILFDomR�DSUHVHQWDGD�SRU�)DELDQR���������R�50%�IRL�FODVVLILFDGR�

QR�kPELWR�GR�3$&�FRPR�XP�SURMHWR�GH� ORJtVWLFD��DFUHGLWD�VH�TXH�SRU�HQYROYHU�D�FRQVWUXomR�GH�

HVWUXWXUDV�SUHGLDLV��QmR�UHODFLRQDGDV�H[FOXVLYDPHQWH�j�LQIUDHVWUXWXUD�HQHUJpWLFD���

)DELDQR��������UHVVDOWD�TXH�R�%1'(6�IRL�R�SULQFLSDO�ILQDQFLDGRU�GRV�SURMHWRV�UHDOL]DGRV�

QR�kPELWR�GR�3$&�GHVGH�R� LQtFLR��R�TXH� FRQWULEXLX�GH� IRUPD� VLJQLILFDWLYD�SDUD�R� DXPHQWR�GRV�

GHVHPEROVRV�RFRUULGRV�QRV�~OWLPRV�DQRV�DR�VHWRU�GH�LQIUDHVWUXWXUD�GR�SDtV��

2�50%�LQWHJUD�R�3URJUDPD�1XFOHDU�%UDVLOHLUR��D�FDUJR�GD�8QLmR�� WHQGR�HP�YLVWD�TXH� D�

&RQVWLWXLomR�)HGHUDO�HVWDEHOHFH��HP�VHX�$UW������TXH�FRPSHWH�j�8QLmR�



��

;;,,,� �� H[SORUDU� RV� VHUYLoRV� H� LQVWDODo}HV� QXFOHDUHV� GH� TXDOTXHU� QDWXUH]D� H� H[HUFHU�
PRQRSyOLR� HVWDWDO� VREUH� D� SHVTXLVD�� D� ODYUD�� R� HQULTXHFLPHQWR� H� UHSURFHVVDPHQWR�� D�
LQGXVWULDOL]DomR� H� R� FRPpUFLR� GH� PLQpULRV� QXFOHDUHV� H� VHXV� GHULYDGRV�� DWHQGLGRV� RV�
VHJXLQWHV�SULQFtSLRV�H�FRQGLo}HV��
D� WRGD� DWLYLGDGH� QXFOHDU� HP� WHUULWyULR� QDFLRQDO� VRPHQWH� VHUi� DGPLWLGD� SDUD� ILQV�
SDFtILFRV�H�PHGLDQWH�DSURYDomR�GR�&RQJUHVVR�1DFLRQDO��
E� VRE� UHJLPH� GH� SHUPLVVmR�� VmR� DXWRUL]DGDV� D� FRPHUFLDOL]DomR� H� D� XWLOL]DomR� GH�
UDGLRLVyWRSRV�SDUD�D�SHVTXLVD�H�XVRV�PpGLFRV��DJUtFRODV�H�LQGXVWULDLV���5HGDomR�GDGD�SHOD�
(PHQGD�&RQVWLWXFLRQDO�Q������GH��������
F� �VRE� UHJLPH� GH� SHUPLVVmR�� VmR� DXWRUL]DGDV� D� SURGXomR�� FRPHUFLDOL]DomR� H�
XWLOL]DomR�GH� UDGLRLVyWRSRV�GH�PHLD�YLGD�LJXDO�RX�LQIHULRU�D�GXDV�KRUDV���5HGDomR�GDGD�
SHOD�(PHQGD�&RQVWLWXFLRQDO�Q������GH��������
G� �D� UHVSRQVDELOLGDGH�FLYLO�SRU�GDQRV�QXFOHDUHV� LQGHSHQGH�GD� H[LVWrQFLD�GH�FXOSD��
�,QFOXtGD�SHOD�(PHQGD�&RQVWLWXFLRQDO�Q������GH��������

1HVVH�FRQWH[WR��D�&1(1�HVWi�GHVHQYROYHQGR�R�SURMHWR�GH�FRQVWUXomR�GR�50%��1R�HQWDQWR��

FDEH�DYDOLDU�VH�D�FRQGXomR�GR�SURMHWR�GHYHULD�HVWDU�D�FDUJR�GD�DXWDUTXLD�RX�GH�RXWUD�LQVWLWXLomR��

FRPR�XPD�HPSUHVD�S~EOLFD��SRU�H[HPSOR��$R�DQDOLVDU�DV�FRPSHWrQFLDV�GD�&1(1�H�REVHUYDQGR�VH�

DV�DWLYLGDGHV�GH�XP�UHDWRU�GH�SHVTXLVD��TXH�HQYROYHP�D�SURGXomR�GH�UDGLRLVyWRSRV��FRPSHWrQFLD�

H[SUHVVD�GD�&1(1�� FRQVLGHUD�VH� DGHTXDGD� D� FRQGXomR�GR�SURMHWR� GR�50%�SHOD� DXWDUTXLD��1R�

HQWDQWR��Ki�TXH�VH�DYDOLDU�VH�HVVH�p�R�PHOKRU�PRGHOR�SDUD�R�SDtV�H��DLQGD��VH�Ki�QHFHVVLGDGH�GH�XP�

QRYR�PDUFR� OHJDO�TXH� WUDJD�PDLRU� IOH[LELOLGDGH� DR� VHWRU�� VHP�� FRP� LVVR�� RIHUHFHU� ULVFRV�SDUD� D�

SRSXODomR��XPD�YH]�TXH�D�RSHUDomR�GR�UHDWRU�p�GH�DOWR�ULVFR���

1HVVH�VHQWLGR��FDEH�VDOLHQWDU�RV�DSRQWDPHQWRV�GH�+LUVK�HW�DO��������DR�WUDWDUHP�GRV�ULVFRV�

GD�RSHUDomR�GH�WHFQRORJLD�QXFOHDU��HQWUH�RV�TXDLV�VH�GHVWDFDP��

� )DOKDV� GH� VHJXUDQoD� GRV� UHDWRUHV� HP� RSHUDomR�� QmR� HOLPLQiYHLV� FRP� DWXDOL]Do}HV�

WHFQROyJLFDV�QR�VLVWHPD�GH�VHJXUDQoD��

� 3RVVLELOLGDGH�GH�JUDQGH�OLEHUDomR�GH�UDGLRDWLYLGDGH�QR�FDVR�GH�DFLGHQWHV�JUDYHV�HP�

UHDWRUHV�GH�iJXD�OHYH��TXH�DEUDQJH�D�PDLRU�SDUWH�GRV�UHDWRUHV���FRP�SRVVLELOLGDGH�GH�

HOHYDGR�Q~PHUR�GH�PRUWHV�SRU� FkQFHU� H�QHFHVVLGDGH�GH� UHPRomR�GD�SRSXODomR�GH�

JUDQGHV�iUHDV�DIHWDGDV��

� 3UREOHPDV� HVSHFtILFRV� GH� VHJXUDQoD� YHUVXV� QHFHVVLGDGH� GH� JUDQGHV� LQYHVWLPHQWRV��

VHP�JDUDQWLD�GH�VROXomR�H�UHVXOWDGR�LQFHUWR��

� ,GDGH� DYDQoDGD�GRV� UHDWRUHV�QR�PXQGR�� FRP�H[WHQVmR�GD�YLGD�~WLO� H� DXPHQWR�GRV�

ULVFRV�GH�LQFLGHQWHV�GHYLGR�D�GHVJDVWHV�GRV�FRPSRQHQWHV��

� 9D]DPHQWR� GH� UDGLRDWLYLGDGH� HP� FDVR� GH� IDOKD� QR� UHVIULDPHQWR� GR� FRPEXVWtYHO�

GHVFDUWDGR��



��

� $WLYLGDGHV�WHUURULVWDV�HQYROYHQGR�RV�UHDWRUHV��

� $FLGHQWHV�QXFOHDUHV�GHFRUUHQWHV�GH�LPSDFWRV�GDV�PXGDQoDV�FOLPiWLFDV���

��������2�RUoDPHQWR�GHVWLQDGR�DR�50%�

2�50%�QmR�WHP�DVVHJXUDGR�R�RUoDPHQWR�WRWDO�GR�SURMHWR��GH�PRGR�TXH�LQFRUUHX�HP�XP�GRV�

SULQFLSDLV�ULVFRV�DSRQWDGRV�QR�HVWXGR�GH�YLDELOLGDGH��R�TXH�SRGH�SUHMXGLFDU�R�VHX�GHVHQYROYLPHQWR��

'H� DFRUGR� FRP� R� UHODWyULR� GD� 6HFUHWDULD� GH� 2UoDPHQWR� )HGHUDO�� 6,23,� *HUHQFLDO� ±� ([HFXomR�

2UoDPHQWiULD�±�([HFXomR�H�5HVWRV�D�3DJDU�GH����GH�QRYHPEUR�GH�������R�FXVWR�WRWDO�GR�SURMHWR�p�

GH�DWXDOPHQWH�5�����������������WHQGR�VLGR�XWLOL]DGRV�5����������������R�TXH�FRUUHVSRQGH�D�������

GR�SUHYLVWR��2�TXDGUR����D�VHJXLU�DSUHVHQWD�RV�YDORUHV��

4XDGUR����±�5HVXPR�RUoDPHQWR�GR�50%�

)RQWH��5HODWyULR�6,23,��REWLGR�MXQWR�DR�0LQLVWpULR�GR�3ODQHMDPHQWR�'HVHQYROYLPHQWR�H�*HVWmR�HP������������

$Wp�R�PRPHQWR��R�0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD��,QRYDomR�H�&RPXQLFDo}HV��0&7,&��

GLVSRQLELOL]RX� UHFXUVRV� GR� )XQGR� 1DFLRQDO� GH� 'HVHQYROYLPHQWR� &LHQWtILFR� H� 7HFQROyJLFR�

�)1'&7��QR�YDORU�GH�5�����PLOK}HV��SRU�LQWHUPpGLR�GD�),1(3��SDUD�DV�HWDSDV�GH�SURMHWR�FRQFHLWXDO�

H�EiVLFR��

$�6HFUHWDULD�GH�'HVHQYROYLPHQWR�GR�(VWDGR�GH�6mR�3DXOR�GLVSRQLELOL]RX�R�YDORU�GH�5����

PLOK}HV� SDUD� D� DTXLVLomR� GH� WHUUHQR� FRPSOHPHQWDU� DR� VtWLR� GR� 50%�� FHGLGR� j� &1(1�� SHOR�

&7063�0DULQKD�GR�%UDVLO��VHP�FXVWRV��(VVHV�UHFXUVRV��HQWUHWDQWR��DLQGD�VH�HQFRQWUDP�HP�SURFHVVR�

GH�OLEHUDomR�SDUD�SRGHUHP�VHU�H[HFXWDGRV��

$�GHVDUWLFXODomR�PLQLVWHULDO��XPD�YH]�TXH�R�SURMHWR�GR�UHDWRU�DEUDQJH�GLYHUVDV�SHUVSHFWLYDV��

p�RXWUD�TXHVWmR�TXH�LQYLDELOL]D�R�HPSUHJR�GH�UHFXUVRV�QR�UHDWRU��TXH�SRGHULD��HP�WHVH��VHU�ILQDQFLDGR�

FRP�UHFXUVRV�GRV�SULQFLSDLV�PLQLVWpULRV�HQYROYLGRV��0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD�,QRYDomR�H�

&RPXQLFDo}HV��0&7,&���0LQLVWpULR�GD�'HIHVD��0'��H�0LQLVWpULR�GD�6D~GH��06���&DEH�UHJLVWUDU�

WZK:�dK��^dZ�d�'/�K

�ĕĆŽ�KƌĕĂŵĞŶƚĄƌŝĂ
^ŽŵĂ�ĚĞ��ƵƐƚŽ�

dŽƚĂů�ĚŽ�WƌŽũĞƚŽ

^ŽŵĂ�ĚĞ��ƵƐƚŽ�dŽƚĂů�

W���Ͳ�^/^W��

^ŽŵĂ�ĚĞ�

�Kd���K�dKd�>

^ŽŵĂ�ĚĞ�W�'K�

dKd�>

^ŽŵĂ�ĚĞ�й�

ĞǆĞĐƵĕĆŽ�

ĨŝŶĂŶĐĞŝƌĂ

ZD�

ϭϮWϭ�Ͳ�/ŵƉůĂŶƚĂĕĆŽ�ĚŽ�ZĞĂƚŽƌ�

DƵůƚŝƉƌŽƉſƐŝƚŽ��ƌĂƐŝůĞŝƌŽ ϭ͘ϳϯϳ͘ϰϴϭ͘ϴϮϭ͕Ϭ�� ϭ͘ϰϵϴ͘ϵϯϬ͘ϬϬϬ͕Ϭ����������� ϭϵϳ͘Ϯϵϭ͘ϳϴϰ͕Ϭ������� ϲ͘ϴϵϵ͘Ϭϲϰ͕ϴ�������� Ϭ͕ϰϬй

ϭϮWϭ�Ͳ�ZĞĂƚŽƌ�DƵůƚŝƉƌŽƉſƐŝƚŽ�

�ƌĂƐŝůĞŝƌŽ ϯ͘ϱϵϮ͘ϵϱϬ͕Ϭ������������ Ϯ͘ϰϴϴ͘ϴϱϭ͕ϯ�������� Ϭ͕ϬϬй

ZD��dŽƚĂů ϭ͘ϳϯϳ͘ϰϴϭ͘ϴϮϭ͕Ϭ�� ϭ͘ϰϵϴ͘ϵϯϬ͘ϬϬϬ͕Ϭ����������� ϮϬϬ͘ϴϴϰ͘ϳϯϰ͕Ϭ������� ϵ͘ϯϴϳ͘ϵϭϲ͕ϭ�������� Ϭ͕ϱϰй



��

TXH�FHUFD�GH�����GD�GHPDQGD�GH�PHGLFLQD�QXFOHDU�p�GR�686��FRQIRUPH�DSRQWDGR�SHOD�&1(1�HP�

VHX�VtWLR�HOHWU{QLFR��

3DUD�ID]HU�IUHQWH�j�QHFHVVLGDGH�GH�UHFXUVRV�D�VHUHP�HPSUHJDGRV�QD�FRQVWUXomR�H�QD�RSHUDomR�

GR�UHDWRU��SRGH�VHU�DYDOLDGD�D�SRVVLELOLGDGH�GH�XWLOL]DomR�GD�LQLFLDWLYD�SULYDGD��SRU�PHLR�GH�SDUFHULDV�

HVSHFtILFDV��

&DEH�� QR� HQWDQWR�� GHVWDFDU� TXH� R� JRYHUQR� EUDVLOHLUR� GHWpP� R�PRQRSyOLR� GDV� DWLYLGDGHV�

QXFOHDUHV��TXH�WRUQD�GLItFLO�D�XWLOL]DomR�GH�SDUFHULDV�FRP�D�LQLFLDWLYD�SULYDGD�RX�FRQVyUFLRV�FRP�

RXWURV�SDtVHV�SDUD�YLDELOL]DU�D�FRQVWUXomR�GR�UHDWRU��1HVVH�VHQWLGR��p�SUHFLVR�DYDOLDU�DV�LQLFLDWLYDV�

GH�RXWURV�SDtVHV�H�FRPR�HOHV�WrP�ILQDQFLDGR�R�GHVHQYROYLPHQWR�GRV�VHXV�UHDWRUHV��

��������5HDWRUHV�HP�FRQVWUXomR�QR�PXQGR�±�SHUtRGR�GH������HP�GLDQWH�

'H� DFRUGR� FRP� LQIRUPDo}HV� GLVSRQLELOL]DGDV� SHOD� $JrQFLD� GH� (QHUJLD� $W{PLFD�

,QWHUQDFLRQDO��DWXDOPHQWH�H[LVWHP�����UHDWRUHV�GH�SHVTXLVD�HP�RSHUDomR�QR�PXQGR��GLVWULEXtGRV�

FRQIRUPH�TXDGUR�UHVXPR�D�VHJXLU��'HVWDFDP�VH�FRPR�SDtVHV�FRP�PDLRU�Q~PHUR�GH� UHDWRUHV�GH�

SHVTXLVD�(VWDGRV�8QLGRV�GD�$PpULFD��FRP�����D�)HGHUDomR�5XVVD��FRP�����H�D�&KLQD��FRP�����

-XQWRV�� HVVHV� �� SDtVHV� UHVSRQGHP� SRU� ������ GR� WRWDO� GH� UHDWRUHV� QR� PXQGR�� 1D� VHTXrQFLD��

HQFRQWUDP�VH�$OHPDQKD��FRP����)UDQoD�H�&DQDGi��FRP����$UJHQWLQD��FRP����H�R�%UDVLO��MXQWDPHQWH�

FRP�R�&D]DTXLVWmR��D�+RODQGD�H�R�,Um��FRP���UHDWRUHV�HP�RSHUDomR����

2�*UiILFR����D�VHJXLU�LOXVWUD�RV�SHUFHQWXDLV�GH�SDUWLFLSDomR�GRV�SDtVHV�FRP�PDLRU�Q~PHUR�

GH�UHDWRUHV�



��

*UiILFR����±�3DUWLFLSDomR�GRV�SDtVHV�FRP�PDLRU�Q~PHUR�GH�5HDWRUHV��

(ODERUDGR�SHOR�DXWRU��

&RQIRUPH�VH�REVHUYD�QR�JUiILFR��R�%UDVLO��FRP�VHXV�TXDWUR�UHDWRUHV��SDUWLFLSD�FRP����GR�Q~PHUR�

WRWDO��1R�HQWDQWR��RV�UHDWRUHV�EUDVLOHLURV�Mi�HVWmR�FRP�D�VXD�YLGD�~WLO�DYDQoDGD��R�TXH�UHTXHU�D�DGRomR�

GH�PHGLGDV�SDUD�D�VXD�VXEVWLWXLomR��5HVVDOWH�VH�DLQGD�TXH�RV�UHDWRUHV�EUDVLOHLURV�QmR�SURGX]HP�RV�

UDGLRLVyWRSRV�XWLOL]DGRV�SDUD�D�SURGXomR�GH�UDGLRIiUPDFRV��

2�TXDGUR����D�VHJXLU�DSUHVHQWD�WRGRV�RV�UHDWRUHV�HP�RSHUDomR�QR�PXQGR��



��

4XDGUR����±�5HDWRUHV�GH�SHVTXLVD�HP�RSHUDomR�QR�PXQGR��
3DtV 1~PHUR�GH�5HDWRUHV�

ÈIULFD�GR�6XO �

$OHPDQKD �

$UJpOLD �

$UJHQWLQD �

$XVWUiOLD �

ÈXVWULD �

%DQJODGHVK �

%HODUXV �

%pOJLFD �

%UDVLO �

&DQDGi �

&D]DTXLVWmR �

&KLOH �

&KLQD ��

&RO{PELD �

&RUHLD�'HP��3�5� �

(JLWR �

(VORYrQLD �

(VWDGRV�8QLGRV�GD�$PpULFD ��

)HGHUDomR�5XVVD ��

)UDQoD �

*DQD �

*UpFLD �

+RODQGD �

+XQJULD �

ËQGLD �

,QGRQpVLD �

,Um �

,VUDHO �

&RQWLQXD�
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4XDGUR����±�5HDWRUHV�GH�SHVTXLVD�HP�RSHUDomR�QR�PXQGR��
3DtV 1~PHUR�GH�5HDWRUHV�

,WiOLD �

-DPDLFD �

-DSmR �

-RUGkQLD �

/tELD �

0DUURFRV �

0p[LFR �

1LJpULD �

1RUXHJD �

3DTXLVWmR �

3HUX �

3RO{QLD �

5HLQR�8QLGR �

5HS~EOLFD�GD�&RUHLD �

5HS~EOLFD�7FKHFD �

5RPrQLD �

6tULD �

6XtoD �

7DLZDQ��&KLQD �

7XUTXLD �

8FUkQLD �

9LHWQm �

7RWDO� ���

(ODERUDGR�SHOR�DXWRU�
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$LQGD��H[LVWHP����UHDWRUHV�FXMD�FRQVWUXomR�HVWi�SODQHMDGD��FRPR�p�R�FDVR�GR�50%��H���

UHDWRUHV�Mi�HP�FRQVWUXomR���

2�TXDGUR����DSUHVHQWD�DV�LQLFLDWLYDV�HP�DQGDPHQWR��

4XDGUR����±�5HDWRUHV�HP�FRQVWUXomR�RX�SODQHMDGRV�QR�PXQGR��

YƵĂŶƚŝĚĂĚĞ WĂşƐ� EŽŵĞ�ĚŽ�ZĞĂƚŽƌ� ^ƚĂƚƵƐ�

ϭ� �ƌĄďŝĂ�^ĂƵĚŝƚĂ� >WZZ� �ŵ�ĐŽŶƐƚƌƵĕĆŽ�

Ϯ� �ƌŐĞŶƚŝŶĂ� Z�ͲϭϬ� WůĂŶĞũĂĚŽ�

ϯ� �ƌŐĞŶƚŝŶĂ� ��Z�D�Ϯϱ� �ŵ�ĐŽŶƐƚƌƵĕĆŽ�

ϰ� �ĠůŐŝĐĂ� DzZZ,�� WůĂŶĞũĂĚŽ�

ϱ� �ƌĂƐŝů� ZD�� WůĂŶĞũĂĚŽ�

ϲ� �ŚŝŶĂ� d&,Z�dŚŽƌŝƵŵ�WĞďďůĞ��ĞĚ� WůĂŶĞũĂĚŽ�

ϳ� �ŚŝŶĂ� dD^ZͲ>&ϭ� WůĂŶĞũĂĚŽ�

ϴ� �ŚŝŶĂ� dD^ZͲ^&ϭ� WůĂŶĞũĂĚŽ�

ϵ� �ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ��ŵĠƌŝĐĂ�� ,dϯZ� WůĂŶĞũĂĚŽ�

ϭϬ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� /ZsͲϮD� �ŵ�ĐŽŶƐƚƌƵĕĆŽ�

ϭϭ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� W/<� �ŵ�ĐŽŶƐƚƌƵĕĆŽ�

ϭϮ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� D�/Z� �ŵ�ĐŽŶƐƚƌƵĕĆŽ�

ϭϯ� &ƌĂŶĕĂ�� Z���dKZ�:h>�^�,KZKt/d�� �ŵ�ĐŽŶƐƚƌƵĕĆŽ�

ϭϰ� ,ŽůĂŶĚĂ�� W�>>�^� WůĂŶĞũĂĚŽ�

ϭϱ� 1ŶĚŝĂ� ,ŝŐŚ�&ůƵǆ�ZZ� WůĂŶĞũĂĚŽ�

ϭϲ� 1ŶĚŝĂ� dŚĞƌŵĂů�ZZ� WůĂŶĞũĂĚŽ�

ϭϳ� EŝŐĠƌŝĂ�� DƵůƚŝƉƵƌƉŽƐĞ�ZĞƐĞĂƌĐŚ�ZĞĂĐƚŽƌ� WůĂŶĞũĂĚŽ

ϭϴ� ZĞƉƷďůŝĐĂ�ĚĂ��ŽƌĞŝĂ� <:ZZ� WůĂŶĞũĂĚŽ�

ϭϵ� dĂŝůąŶĚŝĂ� ^hd�DE^Z� WůĂŶĞũĂĚŽ�

ϮϬ� hĐƌąŶŝĂ� DƵůƚŝƉƵƌƉŽƐĞ�ZZ� WůĂŶĞũĂĚŽ�

Ϯϭ� hĐƌąŶŝĂ� </Wd��ǆƉĞƌŝŵĞŶƚĂů�EĞƵƚƌŽŶ�^ŽƵƌĐĞ� �ŵ�ĐŽŶƐƚƌƵĕĆŽ�

ϮϮ� sŝĞƚŶĆ� DƵůƚŝƉƵƌƉŽƐĞ�ZĞƐĞĂƌĐŚ�ZĞĂĐƚŽƌ� WůĂŶĞũĂĚŽ�
(ODERUDGR�SHOR�DXWRU�

3DUD� HIHLWR� GHVWD� SHVTXLVD�� EXVFD�VH� LGHQWLILFDU� DV� IRUPDV� GH� ILQDQFLDPHQWR� XWLOL]DGDV�

UHFHQWHPHQWH��3DUD�WDQWR��EXVFRX�VH�REWHU�LQIRUPDo}HV�GH�TXDWUR�UHDWRUHV��VHQGR�XP�HP�RSHUDomR��

R�2SDO�H�WUrV�HP�FRQVWUXomR��2�5$����R�-XOHV�+RURZLW]�H�R�3DOODV���

1HVVH�FDVR��R�~OWLPR�UHDWRU�FXMD�FRQVWUXomR�p�FRQKHFLGD�IRL�ODQoDGR�RILFLDOPHQWH�QR�DQR�GH�

�����H�WHYH�VXD�FRQVWUXomR�LQLFLDGD�HP�������7UDWD�VH�GH�UHDWRU�23$/��ORFDOL]DGR�QD�$XVWUiOLD�H�

FXVWHDGR�LQWHJUDOPHQWH�FRP�UHFXUVRV�GR�JRYHUQR�DXVWUDOLDQR��2�UHDWRU�p�XWLOL]DGR�FRPR�UHIHUrQFLD�

SDUD�R�50%��2�23$/�IRL�FRQVWUXtGR�SHOD�,19$3��XPD�HPSUHVD�$UJHQWLQD�GD�iUHD�GH�VHUYLoRV�GH�

WHFQRORJLD��TXH�WDPEpP�SDUWLFLSD�GR�SURMHWR�GR�50%��H�DWXD�HP�SURMHWRV��LQWHJUDo}HV��IDEULFDomR�



��

H� HQWUHJD� GH� HTXLSDPHQWRV�� SODQWDV� H� GLVSRVLWLYRV�� $WXDOPHQWH�� H[LVWHP�� GH� DFRUGR� FRP� DV�

LQIRUPDo}HV�REWLGDV�HP�FRQYHUVD�FRP�HVSHFLDOLVWDV�GR�VHWRU��RXWUDV�LQLFLDWLYDV�HP�DQGDPHQWR�SDUD�

FRQVWUXomR�GH�UHDWRUHV�GH�SHVTXLVD��D�H[HPSOR�GD�$UJHQWLQD��FRP�R�5$�����GD�)UDQoD��FRP�R�-XOHV�

+RURZLW]�H�GD�+RODQGD��FRP�R�3DOODV���

2�5$����p�ILQDQFLDGR�LQWHJUDOPHQWH�SHOR�JRYHUQR�DUJHQWLQR�H�WHYH�VHX�LQtFLR�FRQFRPLWDQWH�

DR�GR�50%��6XD�FRQVWUXomR�p�FRRUGHQDGD�SHOD�&RPLVVmR�GH�(QHUJLD�$W{PLFD�$UJHQWLQD�H� WHP�

FRPR� REMHWLYR� SULQFLSDO�� FRQIRUPH� LQIRUPDo}HV� GR� VtWLR� HOHWU{QLFR� GD� DJrQFLD�� D� SURGXomR� GH�

UDGLRLVyWRSRV�SDUD�D�UHDOL]DomR�GH�GLDJQyVWLFRV��DOpP�GR�GHVHQYROYLPHQWR�WHFQROyJLFR�QR�FDPSR�

GH�FRPEXVWtYHLV�H�PDWHULDLV�QXFOHDUHV�D�SDUWLU�GH�LQVWDODo}HV�DGHTXDGDV�TXH��VRPDGDV�j�H[SHULrQFLD�

DUJHQWLQD�� SRGHP� FRQWULEXLU� SDUD� D� H[SDQGLU� D� RIHUWD� GH� VHUYLoRV� QR� PHUFDGR� LQWHUQDFLRQDO��

$GHPDLV�� FRQIRUPH� D� $JrQFLD�� R� UHDWRU� VHUi� XWLOL]DGR� SDUD� FDSDFLWDomR� QD� iUHD� GH� WHFQRORJLD�

QXFOHDU��

2�-XOHV�+RURZLW]�p�FRRUGHQDGR�SHOD�&RPLVVmR�GH�(QHUJLD�$W{PLFD�)UDQFHVD��(VWi�VHQGR�

FRQVWUXtGR�SHOD�$UHYD��XPD�HPSUHVD�S~EOLFD�IUDQFHVD��H�XWLOL]D�PRGHOR�GH�FRQVyUFLR�QR�TXDO�RV�

PHPEURV�SRVVXHP�GLUHLWR�GH�XVR�GD�LUUDGLDomR�QR�WHPSR�GH�YLGD�GR�UHDWRU��GH�DFRUGR�FRP�D�SDUFHOD�

GH�SDUWLFLSDomR��&RQIRUPH�LQIRUPDo}HV�GLVSRQtYHLV�QR�VtWLR�HOHWU{QLFR�GD�&RPLVVmR�)UDQFHVD��R�

-XOHV�+RURZLW]�VHUi�FRQVWUXtGR�H�RSHUDGR�HP�SDUFHULD�FRP�D�&RPLVVmR�(XURSHLD��FRP�HPSUHVDV�

GR�UDPR�GH�HQHUJLD�GD�)UDQoD��(OHFWULFLWp�GH�)UDQFH�H�$UHYD��H�XPD�LQG~VWULD�6XHFD��9DWWHQIDOO��TXH�

DWXD�QD�(XURSD��$GHPDLV��FRPS}HP�R�FRQVyUFLR�RV�VHJXLQWHV�LQVWLWXWRV�GH�SHVTXLVD��

� %pOJLFD�±�6&.��

� 5HS~EOLFD�7FKHFD�±�15,��

� (VSDQKD�±�&,(0$7��

� )LQOkQGLD�±�977��

� )UDQoD�±�&($���

� ,VUDHO�±�,$(&��

� ,QGLD�±�'$(��

� -DSmR�±�-$($��

� 5HLQR�8QLGR�±�11/��

2�UHDWRU�3DOODV��+RODQGD��HVWi�YLDELOL]DQGR�ILQDQFHLUDPHQWH�R�GHVHQYROYLPHQWR�GR�SURMHWR�

FRP� D� SHUVSHFWLYD� GH� XWLOL]DU� R� DSRLR� GD� LQLFLDWLYD� SULYDGD� H�� QHVVH� VHQWLGR�� VHUi� DERUGDGR� GH�



��

PDQHLUD�PDLV�GHWDOKDGD�TXH�RV�GHPDLV�UHDWRUHV�SDUD�VXEVLGLDU�DYDOLDomR�TXDQWR�j�DSOLFDomR�GH�VHXV�

SDVVRV�SDUD�R�50%��

$VVLP�FRPR�R�50%��R�3DOODV�WHP�GXDV�JUDQGHV�IDVHV��$�SULPHLUD�FRQVLVWH�QR�SODQHMDPHQWR�

GR�SURMHWR�H�QD�REWHQomR�GDV�OLFHQoDV�QHFHVViULDV��QD�TXDO�R�ILQDQFLDPHQWR�p�UHDOL]DGR�FRP�UHFXUVRV�

S~EOLFRV�QR�YDORU�WRWDO�GH����PLOK}HV�GH�HXURV��(VVD�IDVH�FRQWpP�WDPEpP�XPD�HWDSD�GH�FRQVWUXomR�

GH� XP� SODQR� GH� QHJyFLRV� SDUD� YLDELOL]DU� D� FRQVWUXomR� H� R� FRPLVVLRQDPHQWR� GR� UHDWRU�� TXH�

FRUUHVSRQGHP�j�VHJXQGD�IDVH��=HNYHOG�H�7LHOHQV���������

&DEH�GHVWDFDU��QR�HQWDQWR��DOJXPDV�GLIHUHQoDV�HQWUH�R�3DOODV�H�R�50%��&RQIRUPH�=HNYHOG�

H� 7LHOOHQV� �������� DWp� ����� R� 3DOODV� LQWHJUDYD� D�15*�� XP� LQVWLWXWR� GH� SHVTXLVD� GH� HQHUJLD� GD�

+RODQGD��VHQGR�TXH��HP�GH]HPEUR�GH�������VXDV�DWLYLGDGHV�GD�3$//$6�IRUDP�LQFRUSRUDGDV�HP�

XPD� IXQGDomR� LQGHSHQGHQWH�� D� 
6WLFKWLQJ� 9RRUEHUHLGLQJ� 3DOODV�UHDFWRU�� FRQKHFLGD� HQWmR� FRPR�

3DOODV��

1RYDPHQWH�� DSUHVHQWD�VH� FDUDFWHUtVWLFD� FRPXP� HQWUH� R� 3DOODV� H� R� 50%�� XPD� YH]� TXH��

FRQIRUPH�RV�DXWRUHV��D�FRQVWUXomR�GR�UHDWRU�WHP�SHUVSHFWLYD�GH�DVVHJXUDU�D�SURGXomR�GH�LVyWRSRV�

PpGLFRV�H�D�UHDOL]DomR�GH�SHVTXLVDV��HP�SDUFHULD�FRP�RXWUDV�RUJDQL]Do}HV��QD�UHJLmR��

'H�DFRUGR�FRP�=HNYHOG�H�7LHOOHQV���������D�IRUPDomR�GD�HQWLGDGH�LQGHSHQGHQWH�SHUPLWLX�

DYDOLDomR�GH�PRGR�PDLV�LVRQ{PLFR�GRV�SUHVVXSRVWRV�GH�PHUFDGR�H�GH�FUHVFLPHQWR�IHLWRV�QR�SODQR�

GH�QHJyFLRV�H�H[SDQVmR�GD�RIHUWD�GH�SURGXWRV����

$SDUHQWHPHQWH�FRP�XPD�DERUGDJHP�PDLV�PHUFDGROyJLFD��D�SDUWLU�GH�LQFLDWLYDV�UHDOL]DGDV�

DR� ORQJR� GH� ������ D� HTXLSH� GR� 3DOODV� HVWXGRX� R� DSHWLWH� GRV� SULQFLSDLV� VWDNHKROGHUV� DQWHV� GH�

VXEPHWHU�XP�FRQYLWH�j�OLFLWDomR��HP�MDQHLUR�GH�������SDUD�DSULPRUDU�R�SODQR�GH�QHJyFLRV�GH�PRGR�

D�GLVSRU�GH��FRQIRUPH�=HNYHOG�H�7LHOOHQV���

� $SUHVHQWDo}HV� GH� PHUFDGR� DWXDLV� UHODFLRQDGDV� DR� 0R���� H� D� RXWURV� LVyWRSRV�

PpGLFRV��

� 8PD�QRYD��YLVmR�VREUH�SHVTXLVD���

� (VWDo}HV�GH�FXVWR�DWXDOL]DGDV��SRU�H[HPSOR��&$3(;��23(;��GHVDWLYDomR��FRP�EDVH�

HP�QRYDV�HVSHFLILFDo}HV�GR�UHDWRU�DVVXPLGDV��������

6HJXQGR�RV�DXWRUHV��R�SODQR�GH�QHJyFLRV�GR�3$//$6�p�EDVHDGR�HP�UHFHLWDV��PD[LPL]DQGR�

D� IOH[LELOLGDGH�GRV� LVyWRSRV�H�GRV� VHUYLoRV�GH� LUUDGLDomR�RIHUHFLGRV�SDUD� DWHQGHU� j�GHPDQGD�GR�

PHUFDGR��FRP�TXDWUR�SULQFLSDLV�SURGXWRV�FRPSOHPHQWDUHV�D�VHUHP�SURGX]LGRV�GH�IRUPD�VHJXUD�H�

FRQILiYHO���



��

� 5DGLDomR�GH�DOYRV�0R�����

� ,VyWRSRV�PpGLFRV��

� ,VyWRSRV�LQGXVWULDLV��

� 6HUYLoRV�GH�UDGLDomR�H�WHVWHV�SDUD�R�VHWRU�GH�HQHUJLD�QXFOHDU��

$GX]HP�RV�DXWRUHV�TXH�R�3DOODV�GHYH�VHU� ILQDQFLDGR�SRU� IRQWHV�SULYDGDV� �ILQDQFLDPHQWR�

SULYDGR��RX�IRQWHV�GH�ILQDQFLDPHQWR�S~EOLFDV��DEHUWDV���3DUD�WDQWR��DUJXPHQWDP��IRL�GHVHQYROYLGD�

XPD�HVWUDWpJLD�YROWDGD�SDUD�R�PHUFDGR�GH�LQYHVWLGRUHV�SULYDGRV��LQFOXLQGR�ILQDQFLDPHQWR�GH�FDSLWDO�

H�GtYLGD��2�PDQGDWR�GH�EXVFDU�R�LQYHVWLPHQWR�SULYDGR�p�FRQVLVWHQWH�FRP�XPD�PXGDQoD�GR�SDUTXH�

WHFQROyJLFR�ORFDO��3HWWHQ��GH�XP�XVR�VXEVLGLDGR�GH�SHVTXLVD�S~EOLFD�SDUD�SURGXomR�FRPHUFLDO��8P�

UHDWRU�GH�ILQDQFLDPHQWR�SULYDGR�WDPEpP�p�FRQVLVWHQWH�FRP�RV�SULQFtSLRV�GD�5HFXSHUDomR�GH�&XVWRV�

&RPSOHWRV�SDUD�D�SURGXomR�GH�0ROLEGrQLR�SHOD�$JrQFLD�GH�(QHUJLD�1XFOHDU�GD�2UJDQL]DomR�SDUD�

&RRSHUDomR�(FRQ{PLFD�H�'HVHQYROYLPHQWR��2&'(���

$GHPDLV�� D� ORFDOL]DomR� GR�3DOODV�SRGHUi�SURSRUFLRQDU� DFHVVR� HILFLHQWH� DRV�PHUFDGRV�GH�

LVyWRSRV�GD�$PpULFD�GR�1RUWH�H�GD�(XURSD��3RUpP��QR�FDVR�GR�%UDVLO��HP�VH�WUDWDQGR�GR�50%��FDVR�

KDMD� LQWHUHVVH�QR� IRUQHFLPHQWR�SDUD�RXWURV�SDtVHV��GHYHP�VHU�DYDOLDGDV� DV�FRQGLo}HV�DGHTXDGDV�

SDUD�R�IRUQHFLPHQWR�GH�UDGLRLVyWRSRV�HP�YLUWXGH�GDV�JUDQGHV�GLVWkQFLDV�D�VHUHP�SHUFRUULGDV�H�GR�

ULVFR�GH�SHUGD�GH�FDSDFLGDGH�GRV�UDGLRLVyWRSRV��

(P�VtQWHVH��WHP�VH�TXH��QR�FDVR�GR�VHWRU�QXFOHDU��R�JRYHUQR�DVVXPH�SDSHO�GH�GHVWDTXH��XPD�

YH]�TXH�p�HOH�TXHP�SROLWLFDPHQWH�DYDOLD�R�LQFHQWLYR�RX�QmR�QD�DWXDomR�QR�VHWRU���

$� VRFLHGDGH� WDPEpP� p� XP� DWRU� UHOHYDQWH�� QRWDGDPHQWH� HP� IXQomR� GH� VHU� D� SULQFLSDO�

LPSDFWDGD�FRP�RV�SURGXWRV�H�RV�VHUYLoRV�JHUDGRV�SHOR�UHDWRU�H�DLQGD�HP�IXQomR�GR�IDWR�GH�TXH�

HYHQWXDLV� LQFLGHQWHV� FDXVDP� UHSHUFXVVmR� H� FRPRomR� HP� QtYHLV� LQWHUQDFLRQDLV�� DSHVDU� GH� DV�

DWLYLGDGHV�QXFOHDUHV�VHUHP�FRQVLGHUDGDV�IRQWHV�OLPSDV�SDUD�D�PDWUL]�HQHUJpWLFD��

&DEH�VDOLHQWDU�TXH�DV�DWLYLGDGHV�GD�iUHD�QXFOHDU�QmR�VH�UHVXPHP�j�JHUDomR�GH�HQHUJLD�H�VmR�

DSOLFiYHLV� WDPEpP� D� RXWURV� FDPSRV�� FRPR� VD~GH�� LQG~VWULD�� DJULFXOWXUD� H� PHLR� DPELHQWH�� 1R�

HQWDQWR��DWXDOPHQWH�DV�DWLYLGDGHV�QXFOHDUHV�QR�%UDVLO�VmR�HP�VXD�PDLRULD�PRQRSyOLR�GD�8QLmR�H�

HVWmR�VRE�D�UHVSRQVDELOLGDGH�GD�&1(1��

&RP� HVWUDWpJLD� GH� DWXDomR� QR� VHWRU� QXFOHDU�� p� LPSRUWDQWH� UHVVDOWDU� D� FRPSHWrQFLD� GR�

&'31%��DOpP�GR�*6,��TXH�R�FRRUGHQD��

2�50%�HVWi�HQWUH�RV�SULQFLSDLV�SURMHWRV�GR�%UDVLO�QD�iUHD�QXFOHDU��WUDWDQGR�VH�GH�XP�UHDWRU�

GH�SHVTXLVD�PXOWLSURSyVLWR�TXH�SRGHUi�VHU�XWLOL]DGR�SDUD�D�SURGXomR�GH�UDGLRLVyWRSRV�XWLOL]DGRV��



��

SRU� H[HPSOR�� QR� WUDWDPHQWR� H� GLDJQyVWLFR� GH� GRHQoDV�� QD� LQG~VWULD�� QD� DJULFXOWXUD�� QR� PHLR�

DPELHQWH�H�HP�WHVWHV�GH�LUUDGLDomR�GH�FRPEXVWtYHLV�QXFOHDUHV�H�GH�PDWHULDLV��DOpP�GH�SHVTXLVDV�H�

JHUDomR�GH�FRQKHFLPHQWR��

(QWUH�RV�SULQFLSDLV�ULVFRV�SDUD�GHVHQYROYLPHQWR�GR�SURMHWR��HQFRQWUDP�VH�RV�UHFXUVRV�SDUD�

D� FRQVWUXomR� GR� UHDWRU�� DSHVDU� GR� IDWR� GH� R� RUoDPHQWR� S~EOLFR� GLVSRQLELOL]DGR� QmR� WHU� VLGR�

FRPSOHWDPHQWH�JDVWR��

$GHPDLV�� p� DSRQWDGD�SRVVLELOLGDGH�GH� DWXDomR�GD� LQLFLDWLYD�SULYDGD� FRPR�DOWHUQDWLYD�GH�

YLDELOL]DU� R� ILQDQFLDPHQWR� H� D� RSHUDomR� GR� UHDWRU�� 1HVVH� FRQWH[WR�� RXWURV� SDtVHV� Mi� DGRWDUDP�

PRGHORV�TXH�DUWLFXODP�D�SDUWLFLSDomR�GD�LQLFLDWLYD�SULYDGD��FRPR�VmR�RV�FDVRV�GR�UHDWRU�3DOODV��QD�

+RODQGD��H�GR�-XOHV�+RURZLW]��QD�)UDQoD��

'HVWDFD�VH�R�PRGHOR�DWp�HQWmR�GHVHQYROYLGR�QR�SURMHWR�GR�3DOODV��TXH�FRQWRX�FRP�XP�SODQR�

GH�QHJyFLRV�HODERUDGR�D�SDUWLU�GDV�QHFHVVLGDGHV�LGHQWLILFDGDV�MXQWR�DRV�VWDNHKROGHUV�FRP�D�DGRomR�

GH�XPD�HVWUDWpJLD�GH�ILQDQFLDPHQWR�SULYDGR��



��

���0(72'2/2*,$

(VWH�FDStWXOR�WHP�FRPR�REMHWLYR�DSUHVHQWDU�D�PHWRGRORJLD�XWLOL]DGD�SDUD�D�UHDOL]DomR�GR�

HVWXGR�HPStULFR��H[SOLFLWDQGR�RV�FULWpULRV�H�RV�SURFHGLPHQWRV�DGRWDGRV�SDUD�FROHWD�H�LGHQWLILFDomR�

GH�LQIRUPDo}HV�XWLOL]DGDV�FRPR�EDVH�SDUD�R�GHVHQYROYLPHQWR�GD�SHVTXLVD���

3DUD�D� UHDOL]DomR�GD�GLVVHUWDomR��IRL�HVFROKLGR�XP�WHPD�GH�SHVTXLVD�DOKHLR�jV�DWLYLGDGHV�

SURILVVLRQDLV�GHVHQYROYLGDV�GLUHWDPHQWH�SHOR�SHVTXLVDGRU��R�TXH�IDYRUHFH�D�LVHQomR�H�FRQWULEXL�SDUD�

PLWLJDU�R�ULVFR�GH�HQYLHVDPHQWR�GD�SHVTXLVD��&DEH�VDOLHQWDU�TXH�QmR�IRUDP�HQFRQWUDGDV�IRQWHV�TXH�

OLJDP� WHPDV� GH� ILQDQFLDPHQWR� j� LQIUDHVWUXWXUD� GH� UHDWRUHV� GH� SHVTXLVD� QXFOHDU�� WHQGR� VLGR�

QHFHVViULR�UHDOL]DU�H[WHQVD�UHYLVmR�GD�OLWHUDWXUD�QD�iUHD�HFRQ{PLFD��FRP�HQIRTXH�QR�FUHVFLPHQWR�

HFRQ{PLFR�DVVRFLDGR�j�SHVTXLVD��DR�GHVHQYROYLPHQWR� H�j� LQRYDomR�� FRPR�PHLR�GH� LQWURGX]LU� D�

TXHVWmR�GR�LQYHVWLPHQWR�H�GR�ILQDQFLDPHQWR�j�LQIUDHVWUXWXUD�SDUD��D�SDUWLU�GH�HQWmR��DSUHVHQWDU�D�

SHUVSHFWLYD�GH�DXWRUHV�GR�VHWRU�GH�LQIUDHVWUXWXUD�H�GD�iUHD�QXFOHDU�H�Vy�HQWmR�LQLFLDU�D�GLVFXVVmR�

VREUH�R�ILQDQFLDPHQWR�GR�5HDWRU�0XOWLSURSyVLWR�%UDVLOHLUR��50%��FRPR�XP�FDVR�GH�ILQDQFLDPHQWR�

j�LQIUDHVWUXWXUD��

3DUD�D� UHDOL]DomR�GD�SHVTXLVD�� IRL�XWLOL]DGD�FRPR�HVWUDWpJLD�GH� LQYHVWLJDomR�R�(VWXGR�GH�

&DVR��'H�DFRUGR�FRP�GH�&UHVZHOO�

³(VWXGRV� GH� FDVR� VmR� XPD� HVWUDWpJLD� GH� LQYHVWLJDomR� HP� TXH� R� SHVTXLVDGRU� H[SORUD�
SURIXQGDPHQWH� XP�SURJUDPD��XP�HYHQWR�� XPD�DWLYLGDGH�� XP�SURFHVVR� RX� XP�RX�PDLV�
LQGLYtGXRV��2V�FDVRV� VmR� UHODFLRQDGRV�SHOR� WHPSR�H�SHOD�DWLYLGDGH�� H�RV�SHVTXLVDGRUHV�
FROHWDP� LQIRUPDo}HV� GHWDOKDGDV� XVDQGR� YiULRV� SURFHGLPHQWRV� GH� FROHWD� GH� GDGRV�´�
�&5(6:(//��������S�����

7DO� HVWUDWpJLD� IRL� HQWmR� XWLOL]DGD� SDUD� H[SORUDU� HP� SURIXQGLGDGH� DV� DOWHUQDWLYDV� GH�

ILQDQFLDPHQWR�SDUD�R�50%�SRU�PHLR�GD�FROHWD�GH�LQIRUPDo}HV�GHWDOKDGDV�VHUYLQGR�VH�GH�YDULDGRV�

SURFHGLPHQWRV�GH�GDGRV��$LQGD��GDGD�D�QDWXUH]D�GD�SHVTXLVD��IRL�SULRUL]DGD�D�REWHQomR�GH�DPSDUR�

WHyULFR�FRPR�HVWUDWpJLD�GH�SHVTXLVD��VXVWHQWDGD�SRU�XPD�OLWHUDWXUD�TXH�UHIOHWH�RV�REMHWLYRV�GR�HVWXGR�

D�SDUWLU�GH�WHPDV�HVSHFtILFRV�REWLGRV�HP�SHVTXLVD�ELEOLRJUiILFD��

1HVVH�FRQWH[WR��EXVFRX�VH�DOLQKDYDU�D�OLWHUDWXUD�UHODFLRQDGD�DR�WHPD�GD�SHVTXLVD��DVVRFLDGD�

j�QDWXUH]D�GR�REMHWR�GH�HVWXGR��QR�FDVR�XP�UHDWRU�GH�SHVTXLVD�QXFOHDU��$VVLP��IRL�SRVVtYHO�REVHUYDU�

TXH�D�OLWHUDWXUD�DSUHVHQWD�DV�SULQFLSDLV�FDUDFWHUtVWLFDV�GR�SURFHVVR�GH�LQRYDomR��TXH��GH�FHUWD�IRUPD�

HVWi�UHODFLRQDGR�DR�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�GH�SHVTXLVD�H�GHVHQYROYLPHQWR��R�TXH�IRUQHFHX�

R�DPSDUR�WHyULFR�SDUD�D�GLVFXVVmR�GRV�UHVXOWDGRV�HQFRQWUDGRV���
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&RQIRUPH� &UHVZHOO� ������� S������ D� ³UHYLVmR� GH� OLWHUDWXUD� FXPSUH� YiULRV� SURSyVLWRV´��

SHUPLWH�R�FRPSDUWLOKDPHQWR�GH�UHVXOWDGRV�GH�RXWURV�HVWXGRV�UHODFLRQDGRV�DR�REMHWR�GD�SHVTXLVD�H�

SRVVLELOLWD�DLQGD�XP�SDQR�GH�IXQGR�SDUD�R�SUREOHPD�TXH�JHURX�D�QHFHVVLGDGH�GR�HVWXGR��$GHPDLV��

&UHVZHOO� ������� VXJHUH� TXH�� HP� HVWXGRV� TXDOLWDWLYRV�� D� OLWHUDWXUD� VHMD� XWLOL]DGD� QR� LQtFLR� FRPR�

IRUPD�GH�HVWDEHOHFHU�XP�SURFHVVR�LQGXWLYR��$OpP�GLVVR��HVFODUHFH�R�DXWRU�TXH�D�SHVTXLVD�TXDOLWDWLYD�

VH�UHIHUH�D�XPD�IRUPD�GH�LQYHVWLJDomR�QD�TXDO�RV�SHVTXLVDGRUHV�LQWHUSUHWDP�DV�LQIRUPDo}HV�TXH�

SRGHP�VHU�REWLGDV��LQFOXVLYH�UHFRUUHQGR�D�HQWUHYLVWDV�LQWHUSHVVRDLV��UHDOL]DGDV�SUHVHQFLDOPHQWH�RX�

DWp�PHVPR�SRU�WHOHIRQH��SRU�PHLR�GH�VHOHomR�LQWHQFLRQDO�GRV�SDUWLFLSDQWHV��FRPR�p�R�FDVR�GHVWH�

HVWXGR��1HVVH�VHQWLGR��DSRQWD�&UHVZHOO��������S�������TXH�³$�LGHLD�TXH�HVWi�SRU�WUiV�GD�SHVTXLVD�

TXDOLWDWLYD� p� D� VHOHomR� LQWHQFLRQDO� GRV� SDUWLFLSDQWHV� RX� GRV� ORFDLV� �RX� GRV� GRFXPHQWRV� RX� GR�

PDWHULDO�YLVXDO��TXH�PHOKRU�DMXGDUmR�SHVTXLVDGRU�D�HQWHQGHU�R�SUREOHPD�H�D�TXHVWmR�GD�SHVTXLVD�´�

'HVVD� IRUPD�� R� HVWXGR� WHYH� DERUGDJHP� GH� SUHGRPLQkQFLD� TXDOLWDWLYD�� XPD� YH]� TXH� VH�

EXVFRX�FRPR�REMHWLYR�JHUDO� LGHQWLILFDU�DOWHUQDWLYDV�GH� ILQDQFLDPHQWR�SDUD�R�50%��FRQVLGHUDGR�

DTXL�XP�FDVR�HVSHFtILFR�GH�ILQDQFLDPHQWR�j�LQIUDHVWUXWXUD��3DUD�WDQWR��IRUDP�SHUVHJXLGRV�REMHWLYRV�

HVSHFtILFRV�UHODFLRQDGRV�D��D�LGHQWLILFDomR�GR�HVWiJLR�DWXDO�GH�GHVHQYROYLPHQWR��GRV�IDWRUHV�FUtWLFRV�

H�GRV�SULQFLSDLV�JDUJDORV�SDUD�D�LPSOHPHQWDomR�GR�50%�QD�YLVmR�GRV�VWDNHKROGHUV��DV�DOWHUQDWLYDV�

GH� ILQDQFLDPHQWR�� R� UHFRQKHFLPHQWR� GD� SHUFHSomR� TXDQWR� j� LPSRUWkQFLD� GR� 50%�� DV� IRUPDV�

XWLOL]DGDV�SDUD� ILQDQFLDPHQWR�GH�SURMHWRV�GH� LQIUDHVWUXWXUD�H�DTXHODV�XWLOL]DGDV�HP�H[SHULrQFLDV�

LQWHUQDFLRQDLV��HVWDV��QRWDGDPHQWH�TXDQWR��DR�ILQDQFLDPHQWR�GH�UHDWRUHV�GH�SHVTXLVD��

&RQIRUPH�&DEUDO���������XP�VWDNHKROGHU�SRGH�DVVXPLU�PDLV�GH�XP�SDSHO�H��SRU�LVVR��QmR�p�

SRVVtYHO� GHWHUPLQDU� VHX� HVWDGR� QR� WHPSR�� 'HVVD� IRUPD�� TXDOTXHU� FODVVLILFDomR� GH� SDUWHV�

LQWHUHVVDGDV�GHYH�VHU�SURYLVyULD��QD�PHOKRU�GDV�KLSyWHVHV��H�WRGD�DQiOLVH�GHYH�UHVWULQJLU�VH�D�XP�

FRQWH[WR�RX�D�XPD�FLUFXQVWkQFLD�HVSHFtILFD���

1HVVH�SDUDGLJPD��IRUDP�XWLOL]DGDV��DOpP�GD�OLWHUDWXUD��HQWUHYLVWDV�SUHVHQFLDLV�H�j�GLVWkQFLD��

SUHYLDPHQWH�DJHQGDGDV�D�SDUWLU�GH�FRQWDWR�SUHOLPLQDU�H�DSUHVHQWDomR�GR�SHVTXLVDGRU�H�GR�REMHWR�GR�

HVWXGR��$V�HQWUHYLVWDV�SUHVHQFLDLV�IRUDP�UHDOL]DGDV�QR�DPELHQWH�GH�WUDEDOKR�GRV�HQWUHYLVWDGRV��-i�

DV� HQWUHYLVWDV� j� GLVWkQFLD� IRUDP� UHDOL]DGDV� XWLOL]DQGR�VH� GH� WHFQRORJLDV� YDULDGDV�� FRPR� OLJDomR�

WHOHI{QLFD�H�YLD�VRIWZDUHV�RX�DSOLFDWLYRV�GH�FHOXODU��FRPR�6N\SH�H�:KDWV$SS��FRP�RX�VHP�YtGHR���

7RGDV�DV�HQWUHYLVWDV�IRUDP�UHDOL]DGDV�GH�IRUPD�LQGLYLGXDO�H�WLYHUDP�VHXV�iXGLRV�JUDYDGRV�

SRU�PHLR�GH�XP�JUDYDGRU�GLJLWDO��(P�VHJXLGD��HODV�IRUDP�WUDQVFULWDV�H�DQDOLVDGDV�FRQIRUPH�D�RUGHP�

GRV�HQWUHYLVWDGRV��1R� WRWDO�� IRUDP�UHDOL]DGDV�HQWUHYLVWDV�FRP�UHSUHVHQWDQWHV�GH�VHWH� LQVWLWXLo}HV�
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GLVWLQWDV�H�FKHJRX�VH�D�XPD�GXUDomR�WRWDO�GH�FLQFR�KRUDV��FLQTXHQWD�H�WUrV�PLQXWRV�H�YLQWH�H�TXDWUR�

VHJXQGRV��DWLQJLQGR�D�TXDQWLGDGH�GH�RLWHQWD�SiJLQDV�GH�WUDQVFULomR�JHUDGDV���

4XDGUR����±�5HVXPR�HQWUHYLVWDV�

3DUWLFLSDQWH
9tQFXOR�

,QVWLWXFLRQDO�
1RPH� 'DWD� 'XUDomR�
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LGHQWLILFDGR�
����������� ��������� ���
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LGHQWLILFDGR�
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7RWDO� ��������� ���
)RQWH��(ODERUDGR�SHOR�DXWRU�

6RE�D�SHUVSHFWLYD�GH�XP�PHVWUDGR�SURILVVLRQDO��R�DXWRU�EXVFRX�VHOHFLRQDU�XP�FDVR�SUiWLFR�

H��SDUD�WDQWR��DR�GHOLPLWDU�R�WHPD�GH�HVWXGR�QR�TXH�VH�UHIHUH�DR�SURYLPHQWR�H�R�ILQDQFLDPHQWR�GH�

LQIUDHVWUXWXUD��DSyV�GLiORJRV�FRP�LQVWLWXLo}HV�H�UHSUHVHQWDQWHV�GRV�VHWRUHV�S~EOLFR��GD�DFDGHPLD�H�

GH� VHWRUHV�SULYDGRV�� LGHQWLILFRX�D� WHPiWLFD�GR�50%�SRU�PHLR�GH� FRQWDWR� FRP� UHSUHVHQWDQWH�GD�

&1(1��

3DUD�PDLRU�FRQKHFLPHQWR�DFHUFD�GR�DVVXQWR��R�DXWRU�UHDOL]RX�SHVTXLVD�H[SORUDWyULD�VREUH�R�

50%�DFHVVDQGR�DOJXPDV�LQIRUPDo}HV�FRQFHGLGDV�SHOD�&1(1��FRPR�R�DUWLJR�GH�3HUURWWD�H�2EDGLD�

�������TXH�YHUVD�VREUH�R�VWDWXV�GH�GHVHQYROYLPHQWR�GR�UHDWRU�H�DV� LQIRUPDo}HV�GLVSRQtYHLV�HP�

VtWLRV� HOHWU{QLFRV� HVSHFLDOL]DGRV�� $LQGD�� HP� YLUWXGH� GH� FRQWDWR� PDQWLGR� FRP� UHSUHVHQWDQWH� GD�

&1(1��R�DXWRU�IRL�FRQYLGDGR�D�SDUWLFLSDU�GH�UHXQLmR�UHDOL]DGD�SHOR�*6,�QR�3DOiFLR�GR�3ODQDOWR�HP�

���MDQHLUR�GH�������D�TXDO�WHYH�SRU�REMHWLYR�³DWXDOL]DU�RV�SULQFLSDLV�DWRUHV�HQYROYLGRV�GR�HVWiJLR�

HP�TXH�VH�HQFRQWUD�R�GHVHQYROYLPHQWR�GR�50%�H�DV�GLILFXOGDGHV�D�VHUHP�VXSHUDGDV��UHFHEHU�DV�

VXJHVW}HV� GRV� SDUWLFLSDQWHV� GH� PRGR� D� FRQVROLGi�ODV� H� EXVFDU� LPSOHPHQWi�ODV�� H� YHULILFDU� D�
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FRQYHQLrQFLD�GD�FULDomR�GR�*UXSR�7pFQLFR�GH�WUDEDOKR�LQWHUPLQLVWHULDO�GR�50%�GH�PRGR�D�PDQWHU�

DEHUWR� FDQDO� GH� FRPXQLFDomR� HQWUH� RV�0LQLVWpULRV� H� RV� yUJmRV� HQYROYLGRV´��1HVVD� RFDVLmR�� IRL�

SRVVtYHO�LGHQWLILFDU�RV�SULQFLSDLV�DWRUHV�DWp�HQWmR�HQYROYLGRV�QR�SURMHWR��GHVWDFDQGR�VH�R�0LQLVWpULR�

GD�&LrQFLD�7HFQRORJLD��,QRYDo}HV�H�&RPXQLFDo}HV��DR�TXDO�D�&1(1�p�YLQFXODGD��R�0LQLVWpULR�GD�

'HIHVD�� DR� TXDO� D� $0$=8/� p� YLQFXODGD�� R� 0LQLVWpULR� GD� 6D~GH�� D� 6RFLHGDGH� %UDVLOHLUD� GH�

0HGLFLQD�1XFOHDU�H�WDPEpP�R�SUySULR�*6,��

2V�SDUWLFLSDQWHV�GD�SHVTXLVD�IRUDP�SUHYLDPHQWH�VHOHFLRQDGRV�GH�DFRUGR�FRP�D�DWXDomR�QR�

GHVHQYROYLPHQWR�GR�50%��WHQGR�VLGR�VHOHFLRQDGRV�D�SDUWLU�GD�SDUWLFLSDomR�GR�SUySULR�HQWUHYLVWDGR�

QD�UHXQLmR�GR�GLD����GH�MDQHLUR�GH�������HP����GRV����FDVRV��QD�TXDO�KRXYH�FRQWDWR�SUHOLPLQDU�GR�

DXWRU�H[SOLFLWDQGR�R�LQWHUHVVH�QD�SHVTXLVD�VREUH�R�WHPD��(P����GRV����FDVRV��IRL�HQWUHYLVWDGR�XP�

UHSUHVHQWDQWH� LQGLFDGR� SHOR� SDUWLFLSDQWH� GD� UHIHULGD� UHXQLmR�� $LQGD�� HP� ��� FDVRV�� IRUDP�

HQWUHYLVWDGRV�SURILVVLRQDO�GH�LQVWLWXLomR�ILQDQFHLUD�S~EOLFD�H�HVSHFLDOLVWD�GR�VHWRU�GH�LQIUDHVWUXWXUD

FRP�H[SHULrQFLD�HP�LQVWLWXLo}HV�ILQDQFHLUDV��

1HVVH�FRQWH[WR��FDEH�VDOLHQWDU�TXH�XPD�GDV�SULQFLSDLV�UD]}HV�SDUD�VH�FRQGX]LU�HVWH�HVWXGR�

p�TXH��QD�UHYLVmR�GH�OLWHUDWXUD��IRUDP�LGHQWLILFDGRV�SRXFRV�HVWXGRV�VREUH�D�WHPiWLFD��2�SHVTXLVDGRU�

SURFXURX� RXYLU� RV� SDUWLFLSDQWHV� H� GHVHQYROYHU� XP� HQWHQGLPHQWR� EDVHDGR� HP� VXDV� SHUFHSo}HV�

HQTXDQWR�DWRUHV�HQYROYLGRV�FRP�D�LPSOHPHQWDomR�GD�LQLFLDWLYD�HP�TXHVWmR��&UHVZHOO�������S������

3DUD�R�DOFDQFH�GRV�REMHWLYRV�HVSHFtILFRV�Q����H�Q�����IRUDP�HQWUHYLVWDGRV�UHSUHVHQWDQWHV�GDV�

LQVWLWXLo}HV�OLJDGDV�GLUHWDPHQWH�j�FRRUGHQDomR�H�R�GHVHQYROYLPHQWR�GR�SURMHWR��&1(1��,3(1�H�

$0$=8/���GDV�LQVWLWXLo}HV�EHQHILFLiULDV�GRV�SURGXWRV�H�VHUYLoRV�GR�UHDWRU��06�H�6%01��H�GRV�

yUJmRV�GH�DWXDomR�HVWUDWpJLFD�QR�DVVXQWR��03�H�*6,���2V�LQGLYtGXRV�IRUDP�VHOHFLRQDGRV�D�SDUWLU�GD�

UHXQLmR�GH����GH�MDQHLUR�GH������H�YDOLGDGRV�GH�DFRUGR�FRP�RV�LQVXPRV�REWLGRV��XPD�YH]�TXH�RV�

SUySULRV�HQWUHYLVWDGRV�FLWDUDP�DV�LQVWLWXLo}HV�H�RV�UHSUHVHQWDQWHV�GH�PDLRU�UHOHYkQFLD�SDUD�R�SURMHWR�

2V�HQWUHYLVWDGRV�H[HUFHP�FDUJRV�GH�'LUHomR�H�$VVHVVRUDPHQWR�6XSHULRU�RX�GH�JHVWmR�GR�

SURMHWR�� WRGRV� SRVVXLQGR� IRUPDomR� VXSHULRU�� DOpP� GH� UHSUHVHQWDQWH� GH� XPD� RUJDQL]DomR� GD�

VRFLHGDGH� FLYLO�� WDPEpP� FRP� FDUJR� GH� GLUHomR�� 7RGRV� HVWmR� HQYROYLGRV� QDV� GLVFXVV}HV� H� QR�

GHVHQYROYLPHQWR�GR�50%��FRQIRUPH�GHWDOKDGR�D�VHJXLU��

� $VVHVVRU�7pFQLFR�GR�06��

� 'LUHWRU�GD�$0$=8/��

� 'LUHWRU�GR�*6,��

� 'LUHWRU�GR�03��



��

� 'LULJHQWH�GD�6%01��

� 5HSUHVHQWDQWH�GD�&1(1��

� 5HSUHVHQWDQWH�GR�,3(1��

&DEH� UHVVDOWDU�TXH� D�SDUWLFLSDomR�GR� DXWRU�QD� UHXQLmR�GH����GH� MDQHLUR� ����� IDFLOLWRX�R�

FRQWDWR�FRP�RV�HQWUHYLVWDGRV�H��GH�FHUWD�IRUPD��³DEULX�SRUWDV´�SDUD�D�UHDOL]DomR�GD�SHVTXLVD��R�TXH�

IDYRUHFHX�R�GLiORJR�H�D�H[SORUDomR�GR�WHPD��FRQILJXUDQGR�VH�FRPR�XPD�ERD�SUiWLFD�SDUD�IXWXUDV�

SHVTXLVDV��1HVVH�FRQWH[WR��DSHVDU�GH�XP�URWHLUR�GH�HQWUHYLVWD�HVWUXWXUDGR�GH�DQWHPmR�H�HQYLDGR�DRV�

HQWUHYLVWDGRV� SDUD� SUHSDUDomR� SUpYLD�� PDLV� DGHUHQWH�� SRUWDQWR�� D� XPD� HQWUHYLVWD� GR� WLSR� VHPL�

HVWUXWXUDGD��R�DXWRU�FRQGX]LX�D�HQWUHYLVWD�QD�IRUPD�GH�XPD�HQWUHYLVWD�GR�WLSR�DEHUWD��H[SOLFDQGR�RV�

REMHWLYRV�SUHWHQGLGRV�H�GHL[DQGR�RV�HQWUHYLVWDGRV�OLYUHV�SDUD�FRQWH[WXDOL]DomR�H�PDQLIHVWDomR�GDV�

VXDV� SHUVSHFWLYDV� HP� UHODomR� DR� WHPD�� R� TXH� FRQIHULX�PDLV� XPD� YH]� R� FDUiWHU� H[SORUDWyULR� GD�

SHVTXLVD��SRVVLELOLWRX�D�REWHQomR�GH�HVFODUHFLPHQWRV�PDLV�IOXLGRV�DFHUFD�GR�REMHWR�GD�SHVTXLVD�H�

SURSRUFLRQRX�XP�DPELHQWH�GH�PDLRU�GHVFRQWUDomR�H�PHQRV�IRUPDO�SDUD�D�HQWUHYLVWD��

$OpP�GLVVR��p�LPSRUWDQWH�UHFRUGDU�D�WHQWDWLYD�GH�UHDOL]DomR�GH�HQWUHYLVWD�FRP�RUJDQL]Do}HV�

GD�VRFLHGDGH�FLYLO�OLJDGDV�j�WHPiWLFD�DPELHQWDO�SDUD�D�REWHQomR�GH�SRQWRV�GH�YLVWD�QHVVH�FDPSR��

SRUpP�� DSHVDU� GDV� WHQWDWLYDV�� WRGDV� IRUDP� LQIUXWtIHUDV� GHYLGR� j� LQGLVSRQLELOLGDGH� SRU� SDUWH� GDV�

LQVWLWXLo}HV��

3DUD�R�REMHWLYR�HVSHFtILFR�Q������DOpP�GH�LQIRUPDo}HV�SURYHQLHQWHV�GH�SHVTXLVD�GRFXPHQWDO�

H�ELEOLRJUiILFD��WDPEpP�IRL�HPSUHJDGD�WpFQLFD�GH�HQWUHYLVWD��1HVVH�FDVR��HQWUHWDQWR��IRL�UHDOL]DGD�

HQWUHYLVWD�VHPLHVWUXWXUDGD�FRQIRUPH�DSrQGLFH�,�MXQWR�D�XPD�LQVWLWXLomR�ILQDQFHLUD�S~EOLFD�DWXDQWH�

QR� ILQDQFLDPHQWR� j� LQIUDHVWUXWXUD�� D� &DL[D� (FRQ{PLFD� )HGHUDO�� H� MXQWR� D� HVSHFLDOLVWD� FRP�

H[SHULrQFLD�HP�LQVWLWXLo}HV�ILQDQFHLUDV��TXH�RSWRX�SRU�PDQLIHVWDU�VH�GH�DFRUGR�FRP�VXD�H[SHULrQFLD�

QR� ILQDQFLDPHQWR� GH� RSHUDo}HV� H� SURMHWRV� QR� VHWRU� GH� LQIUDHVWUXWXUD�� H� QmR� HP� QRPH� GH� XPD�

LQVWLWXLomR��5HVVDOWD�VH� TXH�KRXYH� WHQWDWLYDV� GH� UHDOL]DomR� GH� HQWUHYLVWD� MXQWR� DR�%1'(6�� VHP�

r[LWR��'HVVD�IRUPD��IRUDP�HQWUHYLVWDGRV��

� ([HFXWLYR�FKHIH�GH�XQLGDGH�QD�&()��

� 3URILVVLRQDO� GR� PHUFDGR� ILQDQFHLUR� ±� HVSHFLDOLVWD� HP� LQVWLWXLo}HV� ILQDQFHLUDV�

SULYDGDV��

-i�SDUD�R�REMHWLYR�HVSHFtILFR�Q������KRXYH�WHQWDWLYD�GH�REWHQomR�GH�LQIRUPDo}HV�FRP�R�HQYLR�

GH�SHVTXLVD�SRU�H�PDLO�SDUD�HQGHUHoR�GLVSRQLELOL]DGR�SHOD�,$($��FRQIRUPH�DSrQGLFH�,��SRUpP�VHP�

VXFHVVR��1R�HQWDQWR��GDGD�D�QHFHVVLGDGH�GH�VH�DYDOLDU�DV�H[SHULrQFLDV�LQWHUQDFLRQDLV��IRL�UHDOL]DGD�
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SHVTXLVD�GRFXPHQWDO�H�ELEOLRJUiILFD�SDUD���UHDWRUHV��VHQGR�XP�Mi�HP�RSHUDomR��R�2SDO��ORFDOL]DGR�

QD�$XVWUiOLD��H���HP�IDVH�GH�SODQHMDPHQWR��R�5$����QD�$UJHQWLQD��R�-XOHV�+RURZLW]�QD�)UDQoD�H�R�

3DOODV�QD�+RODQGD��7DLV�GDGRV�HVWmR�GH�DFRUGR�FRP�LQIRUPDo}HV�H�DUWLJRV�REWLGRV�QR�VtWLR�HOHWU{QLFR�

GD�,$($��FRQIRUPH�FRQWH~GR�DSUHVHQWDGR�QR�FDStWXOR�,,��

����$QiOLVH�GH�FRQWH~GR�GRV�GRFXPHQWRV�H�HQWUHYLVWDV��

$�DQiOLVH�GH�FRQWH~GR�p�WpFQLFD�DSOLFDGD�HP�SHVTXLVDV�GH�DERUGDJHP�TXDOLWDWLYD�HP�TXH�

VmR�HVWDEHOHFLGDV�FDWHJRULDV�TXH�DJUXSDP�HOHPHQWRV�FRPXQV�LGHQWLILFDGRV�QR�GHFRUUHU�GD�SHVTXLVD��

7DO�WLSR�GH�SHVTXLVD�WHP�FRPR�SRQWR�GH�SDUWLGD�XPD�PHQVDJHP�SDUD�SRVVLELOLWDU�D�SURGXomR�GH�

LQIHUrQFLDV� SRU� SDUWH� GR� SHVTXLVDGRU�� FRQIRUPH� SRVWXOD� )UDQFR� �������� H� QmR� PHUDPHQWH� XP�

SURFHVVR�GHVFULWLYR��DSRQWDGR�SHOD�DXWRUD�FRPR�GH�SHTXHQR�YDORU��$�DXWRUD�DILUPD�TXH�³D�DQiOLVH�

GH�FRQWH~GR�UHTXHU�TXH�DV�GHVFREHUWDV�WHQKDP�UHOHYkQFLD�WHyULFD´�H�TXH�³WRGD�DQiOLVH�GH�FRQWH~GR�

LPSOLFD�FRPSDUDo}HV�WH[WXDLV´��)UDQFR�������S������

3DUD�R�HPSUHJR�GD�WpFQLFD�GH�DQiOLVH�GH�FRQWH~GR��IRL�UHDOL]DGD�D�RUJDQL]DomR�SUHOLPLQDU�

GRV�GDGRV��H�SRVWHULRUPHQWH�D�FODVVLILFDomR�HP�FDWHJRULDV�FRP�VHOHomR�GH�HOHPHQWRV�GDV�HQWUHYLVWDV�

FRQFDWHQDGDV� FRP� D� OLWHUDWXUD� GH� PRGR� D� SHUPLWLU� D� UHDOL]DomR� GH� LQIHUrQFLDV� SRU� SDUWH� GR�

SHVTXLVDGRU�� 1HVVH� DVSHFWR�� LPSRUWDQWH� VDOLHQWDU� TXH� )UDQFR� ������� UHVVDOWD� D� QHFHVVLGDGH� GD�

FULDomR�GDV�XQLGDGHV�GH�DQiOLVH��TXH�VH�VXEGLYLGHP�FRQIRUPH�H[SRVWR�D�VHJXLU��

D� 8QLGDGHV�GH�5HJLVWUR��SDODYUDV��WHPDV��SHUVRQDJHP��LWHP��

E� 8QLGDGHV�GH�&RQWH[WR�� WDEHODV�GH� FDUDFWHUL]DomR�TXH� LQFRUSRUDP�DV�XQLGDGHV�GH�

UHJLVWUR��

4XDQWR�jV�XQLGDGHV�GH�UHJLVWUR��)UDQFR��������S�����FRQVLGHUD�TXH�³R�WHPD�p�D�PDLV�~WLO�

XQLGDGH�GH�UHJLVWUR��HP�DQiOLVH�GH�FRQWH~GR´��,VVR�GHYH�VH��HP�SDUWH��DR�IDWR�TXH�R�XVR�GD�SDODYUD�

³DFDUUHWD�XP�JUDQGH�YROXPH�GH�GDGRV´��)UDQFR��������S�������TXH�R�SHUVRQDJHP�VH�DSOLFD�PDLV�D�

DQiOLVHV�DXWRUDLV��ELRJUDILDV��SURJUDPDV�GH�HQWUHWHQLPHQWR��)UDQFR��������S������H�R�LWHP��SRU�VXD�

YH]��DSOLFD�VH�PDLV�D�WH[WRV��OLYURV��DUWLJR�OLWHUiULR��HQWUH�RXWURV��1R�FDVR�GDV�XQLGDGHV�GH�FRQWH[WR��

HODV�VmR�XWLOL]DGDV�FRPR�SDQR�GH�IXQGR�SDUD�DV�XQLGDGHV�GH�DQiOLVH��

$V�FDWHJRULDV�GH�DQiOLVH��TXH�FRQVLVWHP�QD�³FODVVLILFDomR�GH�HOHPHQWRV�FRQVWLWXWLYRV�GH�XP�

FRQMXQWR�� SRU� GLIHUHQFLDomR� VHJXLGD� GH� XP� UHDJUXSDPHQWR� EDVHDGR� HP� DQDORJLDV�� D� SDUWLU� GH�

FULWpULRV�GHILQLGRV��)UDQFR�������S������IRUDP�HVWDEHOHFLGDV�D�SULRUL�D�SDUWLU�GH�SUp�DQiOLVH�SDUD�D�

TXDO�IRL�UHDOL]DGD�OHLWXUD�IOXWXDQWH�GRV�WH[WRV�GDV�WUDQVFULo}HV�GDV�HQWUHYLVWDV�H�GRV�GRFXPHQWRV��

DVVLP�FRPR�GDV�LQIRUPDo}HV�OHYDQWDGDV��FRQVWLWXLQGR�VH�HQWmR�R�FRUSXV�SDUD�D�DQiOLVH��$SyV�HVVH�
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SURFHVVR�� IRUDP� UHDOL]DGDV� GLYHUVDV� OHLWXUDV� FRQVLGHUDQGR�VH� DV� UHJUDV� GH� UHSUHVHQWDWLYLGDGH��

KRPRJHQHLGDGH�H�H[DXVWLYLGDGH�H[LJLGDV�SHOR�PpWRGR��$V�FDWHJRULDV�VmR�DOLQKDGDV�DRV�REMHWLYRV�

GD�SHVTXLVD�� UHVSHLWDQGR�VH�RV� UHTXLVLWRV�GH� H[FOXVmR�P~WXD� H�SHUWLQrQFLD�� GH� IRUPD�TXH� IRUDP�

DVVLP�FRQVWLWXtGDV��

� &DWHJRULD�,�±�&RQWH[WR�GR�3URMHWR���

� &DWHJRULD�,,�±�(VWiJLR�DWXDO�GH�GHVHQYROYLPHQWR��

� &DWHJRULD�,,,�±�*DUJDORV�SDUD�LPSOHPHQWDomR�GR�SURMHWR��

� &DWHJRULD�,9�±�$OWHUQDWLYDV�SDUD�YLDELOL]DU�R�ILQDQFLDPHQWR��

&DEH�VDOLHQWDU�TXH��FRQIRUPH�)UDQFR��������S�������QD�FULDomR�GDV�FDWHJRULDV�GH�DQiOLVH��R�

SHVTXLVDGRU� ³VHJXH� VHX� SUySULR� FDPLQKR� EDVHDGR� HP� VHXV� FRQKHFLPHQWRV� H� JXLDGR� SRU� VXD�

FRPSHWrQFLD��VHQVLELOLGDGH�H�LQWXLomR´��$VVLP��ODQoDQGR�PmR�GD�$QiOLVH�GH�&RQWH~GR��WHP�VH�XPD�

SHVTXLVD� TXDOLWDWLYD� FRP� HPSUHJR� GH� WpFQLFDV� ELEOLRJUiILFDV�� GRFXPHQWDLV� H� GH� UHDOL]DomR� GH�

HQWUHYLVWDV��2�TXDGUR����D�VHJXLU�LOXVWUD�D�PHWRGRORJLD�HPSUHJDGD�QD�UHDOL]DomR�GD�SHVTXLVD���



��

4XDGUR����±�$ERUGDJHP�0HWRGROyJLFD�
$ERUGDJHP�0HWRGROyJLFD�

$ERUGDJHP� 4XDOLWDWLYD

(VWUDWpJLD� (VWXGR�GH�&DVR

4XDQWR�DRV�REMHWLYRV� ([SORUDWyULD�

7pFQLFD�GD�3HVTXLVD� %LEOLRJUiILFD� 'RFXPHQWDO� (QWUHYLVWDV� DEHUWDV�

H�VHPL�HVWUXWXUDGDV�

,QVWUXPHQWRV 3HVTXLVD�HP�EDVH�GH�

GDGRV�H�ELEOLRWHFDV�

'RFXPHQWRV�HVFULWRV��

UHODWyULRV��WH[WRV�

5RWHLUR�GH�HQWUHYLVWD

)RQWH�GH�GDGRV� 6HFXQGiULD 6HFXQGiULD 3ULPiULD

/HYDQWDPHQWR�H�FROHWD�GH�

GDGRV�

%DVH�GH�GDGRV��SRUWDO�

GH�SHULyGLFRV��

UHSRVLWyULRV�H�

ELEOLRWHFDV�H�DQDLV�GH�

FRQJUHVVRV�

6tWLRV�HOHWU{QLFRV $SyV�DXWRUL]DomR��

DJHQGDPHQWR�H�

DSOLFDomR�GR�URWHLUR�

GH�IRUPD�SUHVHQFLDO�

RX�j�GLVWkQFLD�

7LSR�GH�PDWHULDO $UWLJRV��WHVHV��

GLVVHUWDo}HV��OLYURV��

OHJLVODo}HV�

/HLV��GHFUHWRV��DWRV��

UHODWyULRV�H�

LQIRUPDo}HV�GH�VtWLRV�

HOHWU{QLFRV��

7UDQVFULomR�GDV�

HQWUHYLVWDV�

5HJLVWUR�GRV�GDGRV )LFKDPHQWRV��DQiOLVH�

GH�DUWLJRV��PDUFDo}HV�

QR�WH[WR�

/HLWXUD��VHOHomR�GH�

IUDJPHQWRV�H�

PDUFDo}HV�

$QRWDo}HV��JUDYDo}HV�

H�WUDQVFULomR�

$QiOLVH�GRV�GDGRV� $QiOLVH�GH�&RQWH~GR

)RQWH��(ODERUDGR�SHOR�DXWRU�



��
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$�OLWHUDWXUD�H�DV�SHVTXLVDV�GRFXPHQWDLV�UHDOL]DGDV��FRQIRUPH�DSUHVHQWDGR�QR�FDStWXOR���±�

5HIHUHQFLDO� 7HyULFR�� WUD]HP� VXEVtGLRV� SDUD� D� DQiOLVH� GDV� DOWHUQDWLYDV� GH� ILQDQFLDPHQWR� j�

LQIUDHVWUXWXUD��QR�FDVR�HP�SDUWLFXODU�GR�5HDWRU�0XOWLSURSyVLWR�%UDVLOHLUR��50%���

(P�VH�WUDWDQGR�GR�FRQWH[WR�GDV�DOWHUQDWLYDV�GH�ILQDQFLDPHQWR�j�LQIUDHVWUXWXUD��p�SRVVtYHO�

GHOLQHDU�DVSHFWRV�TXH�VH�UHODFLRQDP�j�LQIUDHVWUXWXUD�GH�PRGR�JHUDO��PDV�TXH�WDPEpP�SRGHP�VHU�

DSOLFDGRV�DR�FRQWH[WR�GRV�UHDWRUHV�GH�SHVTXLVD�QD�iUHD�QXFOHDU�VRE�D�SHUVSHFWLYD�GD�DWXDomR�WDQWR�

S~EOLFD�TXDQWR�SULYDGD��H�DLQGD�GH�IRUPD�VLQpUJLFD�HQWUH�DPEDV���

1HVVD�OLQKD�GH�SHQVDPHQWR��VmR�DSUHVHQWDGDV�D�VHJXLU�DV�FDWHJRULDV�GH�DQiOLVH�HVWUXWXUDGDV�

D�SDUWLU�GDV�HYLGrQFLDV�HPStULFDV�HQFRQWUDGDV��$V�FDWHJRULDV�GH�DQiOLVH�VmR�DSUHVHQWDGDV�D�SDUWLU�GH�

GXDV�GLPHQV}HV���

� 'LPHQVmR����±�&RQGLo}HV�HVWDEHOHFLGDV���TXH�DEUDQJH�GXDV�FDWHJRULDV���

R &DWHJRULD�,�±�&RQWH[WR�GR�SURMHWR��H�

R &DWHJRULD�,,�±�(VWiJLR�DWXDO�GH�GHVHQYROYLPHQWR��

� 'LPHQVmR����±�'HVDILRV���TXH�WDPEpP�FRQWHPSOD�RXWUDV�GXDV�FDWHJRULDV���

R &DWHJRULD�,,,�±�*DUJDORV�SDUD�LPSOHPHQWDomR�GR�SURMHWR��H��

R &DWHJRULD�,9�±�$OWHUQDWLYDV�SDUD�YLDELOL]DU�R�ILQDQFLDPHQWR��

���� 'LPHQVmR����±�&RQGLo}HV�HVWDEHOHFLGDV��

(VVD�GLPHQVmR�DERUGD�D�SHUVSHFWLYD�GD�HODERUDomR�GR�SURMHWR��VHXV�PRWLYDGRUHV�H�WDPEpP�

RV�SDVVRV�DOFDQoDGRV�QR�GHVHQYROYLPHQWR�GR�SURMHWR��GLYLGLQGR�VH�HP�GXDV�FDWHJRULDV��FRQIRUPH�

R�HVWDEHOHFLGR�D�VHJXLU��

������ &DWHJRULD�,�±�&RQWH[WR�GR�3URMHWR�

(VVD�FDWHJRULD�DSUHVHQWD�R�UHVXOWDGR�GD�DQiOLVH�UHDOL]DGD�D�SDUWLU�GD�YLVmR�GRV�HQWUHYLVWDGRV�

HP�UHODomR�DR�FHQiULR�HP�TXH�R�SURMHWR�GH�FRQVWUXomR�GR�50%�HVWi�LQVHULGR���2EMHWLYD�VH��DTXL��

LGHQWLILFDU�RV�IDWRUHV�TXH�PRWLYDUDP�D�VXD�HODERUDomR�H�D�SURSRVLomR��

2� TXDGUR� ��� D� VHJXLU� DSUHVHQWD� D� VtQWHVH� GDV� SULQFLSDLV� LQIRUPDo}HV� H[WUDtGDV� GDV�

YHUEDOL]Do}HV�UHDOL]DGDV�SHORV�HQWUHYLVWDGRV�SDUD�D�&DWHJRULD�,�



��

4XDGUR����±�'LPHQVmR�,���&RQWH[WR�H�(VWiJLR�$WXDO���&DWHJRULD�,��&RQWH[WR�GR�3URMHWR�

'HILQLomR�

(VVD�FDWHJRULD�DSUHVHQWD�D�YLVmR�GRV�HQWUHYLVWDGRV�HP�UHODomR�DR�FHQiULR�HP�TXH�R�SURMHWR�GH�FRQVWUXomR�GR�50%�HVWi�LQVHULGR��
7HPDV�H�YHUEDOL]Do}HV�

� &RQFHSomR�GR�SURMHWR��HP�������JDQKRX�IRUoD�D�SDUWLU�GH�FULVH�QR�DEDVWHFLPHQWR�����
��ERP��QDVFHX�Oi�HP��������
��R�SURMHWR�HOH�VH�LQLFLRX�HP��������FRLQFLGLX�WDPEpP�FRP�D�FULVH�GH�PROLEGrQLR�GH�����WHFQpFLR����DLQGD��TXDQGR�R�UHDWRU�GR�&DQDGi�
WDPEpP�SDURX�H�Dt�WHYH�XPD�FULVH�QD�PHGLFLQD�QXFOHDU�PXLWR�IRUWH�DTXL�QR�SDtV��HQWmR�50%�HOH�VH�IRUWDOHFHX�HIHWLYDPHQWH�Dt���
��KRXYH�XPD�FULVH�QR�IRUQHFLPHQWR�PXQGLDO�GR�PROLEGrQLR�TXH�p�XP�UDGLRLVyWRSR�HVVHQFLDO�SDUD�D�FDGHLD�GRV�UDGLRIiUPDFRV��
�������HVWDYD�QXPD�FULVH�LPLQHQWH�GH�IRUQHFLPHQWR�GH�PROLEGrQLR�

� 'HSHQGrQFLD�GH�LPSRUWDomR�H�PRQRSyOLR�GR�(VWDGR����
�� HVVH� UDGLRLVyWRSR� HOH� DWp� KRMH� p� ����� LPSRUWDGR� SHOR� SDtV� H� HOH� p� XWLOL]DGR� SDUD� IDEULFDomR� GH� WHFQpFLR�� p� IDEULFDGR� SHOR� ,3(1� ����
PRQRSyOLR�GH�(VWDGR��
��R�SDtV�WDPEpP�QmR�WHP�KRMH�XPD�LQIUDHVWUXWXUD�FDSD]�GH�UHDOL]DU�HVVH�WLSR�GH�FRLVD��
��YRFr�WHP�TXH�LPSRUWDU�LVVR�GD�5~VVLD��YRFr�LPDJLQD�R�SUREOHPD�TXH�Mi�p��HQWmR�HOH�Mi�FKHJD�GD�5~VVLD��RX�GR�&DQDGi�����

� 3RVVLELOLGDGH�GH�LQGHSHQGrQFLD�H�DXWRVVXILFLrQFLD�FRP�D�SURGXomR�QR�%UDVLO�����
��XP�GRV�REMHWLYRV�GHOH�p�WUD]HU�XPD�LQGHSHQGrQFLD�QD�SURGXomR����GH�WDO�PDQHLUD�TXH�R�SDtV�WLYHVVH�DXWRVVXVWHQWDomR�H�HYLGHQWHPHQWH�
SRVVLELOLGDGH�GH�DPSOLDU�R�XVR�GD�PHGLFLQD�QXFOHDU�
��RSRUWXQLGDGH�GH�QyV�QRV�WRUQDPRV�DVVLP��GLJDPRV��LQGHSHQGHQWH�QD�SURGXomR�GH�UDGLRIiUPDFRV��H�LVVR�HX�FRQVLGHUR�DVVLP�GH�UHOHYDQWH�
LPSRUWkQFLD�SDUD�VD~GH�GD�QRVVD�SRSXODomR�
��R�%UDVLO�p�XP�GRV�SRXFRV�SDtVHV�GR�PXQGR�TXH�FRQVHJXH�GRPLQDU�WRGR�FLFOR�GH�H[WUDomR��SURFHVVDPHQWR�H�HQULTXHFLPHQWR�GH�HOHPHQWR�
FRPEXVWtYHO�H�GH�HOHPHQWR�QXFOHDU�
��XP�GRV�SODQRV�Gi�OXFUR�R�RXWUR�p�OXFUR�LQWDQJtYHO��TXH�p�GHVHQYROYLPHQWR��LQRYDomR��IRUPDomR��

� 50%�FRPR�LQGXWRU�GH�SROtWLFDV�S~EOLFDV��VHQGR�YLWULQH�D�VD~GH����
��YDL�SURGX]LU�WRGR�WLSR�GH�UDGLRLVyWRSR�SDUD�HVVDV�RXWUDV�DSOLFDo}HV�WDPEpP��D�JHQWH�LGHQWLILFD�D�TXHVWmR�GD�PHGLFLQD�QXFOHDU�SRUTXH�HOD�
p�PDLV�SHUFHSWtYHO�SHOD�VRFLHGDGH��
��R�SULQFLSDO�XVXiULR�GLVVR�p�D�FODVVH�PpGLFD��H�D�VRFLHGDGH�QD�SDUWH�GH�VD~GH��GH�PHGLFLQD��HQWmR�R�0LQLVWpULR�GD�6D~GH�SRGH�HQFDUDU�LVVR�
FRPR�XP�LQVXPR�IXQGDPHQWDO�j�VD~GH��
��D�JHQWH��PHGLFLQD�QXFOHDU��p�YLWULQH�SDUD�HVVH�SURMHWR��
��(QWmR�HX�HVWRX�IDODQGR�TXH�R�50%�p�XPD�HVWUXWXUD�SDUD�YLDELOL]DU�HVVDV�WUrV�SROtWLFDV�S~EOLFDV��SROtWLFD�S~EOLFD�SDUD�D�VD~GH����SROtWLFD�
S~EOLFD�GH�GHIHVD�QDFLRQDO����SROtWLFD�S~EOLFD�GH�FLrQFLD��WHFQRORJLD�H�LQRYDomR����
��HX�GLULD�TXH�����GR�EHQHItFLR�GR�UHDWRU�p�SDUD�iUHD�GH�PHGLFLQD�QXFOHDU�QD�SURGXomR�GH�UDGLRIiUPDFRV��WHVWHV�H�WXGR�PDLV�

)RQWH��(ODERUDGR�SHOR�DXWRU



���

2EVHUYD�VH�TXH�D�LGHLD�GD�FRQVWUXomR�GR�UHDWRU�Mi�H[LVWLD�QR�SDVVDGR��QD�GpFDGD�GH�����PDV�

HIHWLYDPHQWH� D� SURSRVWD� JDQKRX� SURHPLQrQFLD� HP� ����� HP� YLUWXGH� GH� XP� FHQiULR� GH� FULVH� QR�

IRUQHFLPHQWR�PROLEGrQLR����XWLOL]DGR�SDUD�D�SURGXomR�GH�UDGLRLVyWRSRV��H�WDPEpP�GHFRUUHQWH�GH�

RSRUWXQLGDGH�FULDGD�FRP�D�PXGDQoD�QD�GLUHWRULD�GD�&1(1���

³$�LGHLD�����Mi�p�DQWLJD������GpFDGD�GH���´�³KRXYH�D�PXGDQoD�WDPEpP�GD�GLUHomR�GD�&1(1�
QDTXHOD�pSRFD��HQWmR�HX�YL�XPD�RSRUWXQLGDGH�GH�UHDOL]DU�HVVH�SURMHWR��H�FRLQFLGLX�WDPEpP�
FRP�D�FULVH�GH�PROLEGrQLR�GH�����WHFQpFLR����DLQGD�TXDQGR�R�UHDWRU�GR�&DQDGi�WDPEpP�
SDURX�H�Dt�WHYH�XPD�FULVH�QD�PHGLFLQD�QXFOHDU�PXLWR�IRUWH�DTXL�QR�SDtV��HQWmR�R�50%�HOH�
VH�IRUWDOHFHX�HIHWLYDPHQWH�Dt�´��(�����

2� SULQFLSDO� IRFR� UHODWDGR� SDUD� R� 50%� p� D� SRVVLELOLGDGH� GH� SURGXomR� QDFLRQDO� GH�

UDGLRIiUPDFRV�SDUD� WUDWDPHQWR� H�GLDJQyVWLFR�GH�GRHQoDV� FRPR�R� FkQFHU�� GH�PRGR�D�GLPLQXLU� D�

GHSHQGrQFLD�GD�LPSRUWDomR�GH�LQVXPRV�H��FRP�D�SURGXomR�QR�%UDVLO��DOFDQoDU�D�LQGHSHQGrQFLD�H�D�

DXWRVVXILFLrQFLD�D�SDUWLU�GR�DXPHQWR�GD�GLVSRQLELOLGDGH�GH�WUDWDPHQWRV�H�VHUYLoRV�SDUD�DWHQGHU�j�

SRSXODomR��

³SRUTXH�YRFr�WHULD�FDSDFLGDGH�GH�SURGXomR�GH�XP�LQVXPR�EiVLFR�GR�SDtV��HQWmR�YRFr�ILFD�
LPXQH�DRV�SUREOHPDV�GH�IRUQHFLPHQWR�LQWHUQDFLRQDO�´��(���

�³���HVVH�UDGLRLVyWRSR��HOH�DWp�KRMH�p�FHP�SRU�FHQWR�LPSRUWDGR�SHOR�SDtV�H�HOH�p�XWLOL]DGR�
SDUD� IDEULFDomR�GH� UHDWRU�GH� WHFQpFLR�� p� IDEULFDGR�SHOR� ,3(1�H� HVVH�SURFHGLPHQWR�HVWi�
LQVHULGR� GHQWUR� GR� DPELHQWH� GH� PRQRSyOLR� GH� (VWDGR�� (QWmR�� � >R� (VWDGR� p@� R� ~QLFR�
IRUQHFHGRU�GHVVH�JHUDGRU�GH�WHFQpFLR�SDUD�DV�FOtQLFDV�GH�PHGLFLQD�QXFOHDU�QR�%UDVLO��>TXH@�
VmR� HP� WRUQR� GH� ���� HVSDOKDGDV� SHODV� UHJL}HV� Dt� WRGDV�� SULQFLSDOPHQWH� 6XGHVWH�� 6XO� H�
&HQWUR�2HVWH��(VVH�SUREOHPD�ILFRX�FDUDFWHUL]DGR�>FRPR@�FUtWLFR�SDUD�R�SDtV�H�HVVH�UHDWRU�
HQWmR�XP�GRV�REMHWLYRV�GHOH�p�WUD]HU�XPD�LQGHSHQGrQFLD�QD�SURGXomR����GH�WDO�PDQHLUD�TXH�
R� SDtV� WLYHVVH� DXWRVVXVWHQWDomR� H� HYLGHQWHPHQWH� SRVVLELOLGDGH� GH� DPSOLDU� R� XVR� GD�
PHGLFLQD�QXFOHDU�QR�%UDVLO�´��(���

$GHPDLV��D�SURGXomR�QDFLRQDO�SHUPLWLUi�DWp�PHVPR�PDLRU�XVR�GD�VXEVWkQFLD�XPD�YH]�TXH�

KDYHUi�PHQRV�GHFDLPHQWR��GDGR�TXH�D�PHLD�YLGD�GR�PROLEGrQLR�p����KRUDV��RX�VHMD��SHUGH�PHWDGH�

GH�VXD�FDSDFLGDGH�D�FDGD�SHUtRGR�GH����KRUDV���

³,VVR�p�XP�JDQKR�GR�50%�FRPSDUDGR�DR�VLVWHPD�DWXDO�PXLWR�JUDQGH��SRUTXH��DVVLP��R�
PROLEGrQLR����TXH�p�R�SULQFLSDO�LWHP��HOH�p�SURGX]LGR�FRPR�ILVVmR�GR�XUkQLR�GH�XP�DOYR�
GH�XUkQLR��HQWmR�FRPHoD�DVVLP��R�DOYR�p�SURGX]LGR�YDL�QR�UHDWRU�H�p�LUUDGLDGR�GXUDQWH�XPD�
VHPDQD�� Dt� HOH� VDL� GR� UHDWRU� H� ILFD� PHLR� GLD� HVIULDQGR� GHQWUR� GD� SLVFLQD�� GHSRLV� YDL�
SURFHVVDU��GHPRUD�XP�GLD�SURFHVVDQGR��Dt�YRFr�UHWLUD�R�PROLEGrQLR�GDTXHOH�DOYR�GH�XUkQLR��
H�Dt�LVVR�IHLWR�Oi�QR�H[WHULRU�DWp�HOH�FKHJDU�DTXL�QR�%UDVLO�HOH�HVWi�GHFDLQGR��HQWmR�R�PHVPR�
YROXPH�TXH�HX�WHQKR�GH�PDWHULDO�HX�WHQKR�PHQRV�SURGXWR�TXH�HX�YRX�XVDU�TXH�p�PDWHULDO�
UDGLRDWLYR�� HOH�YDL�GHFDLQGR��D�PHLD�YLGD�GR�PROLEGrQLR�VmR����KRUDV��HQWmR�D� FDGD����
KRUDV�HX�WHQKR�D�PHWDGH�GR�TXH�HX�WLQKD��HQWmR�R�TXH�RFRUUH��VH�HX�SHUFR�XP�RX�GRLV�GLDV�
HX�YRX�SHUGHQGR�SDUD�D�PHVPD�TXDQWLGDGH�GHVVH�PDWHULDO��GH�YROXPH�GR�PDWHULDO� WHP�
PHQRV�DWLYLGDGH�UDGLRDWLYD��VH�HX�SURGX]R�DTXL�QR�%UDVLO�HX�QmR�SUHFLVR�HVSHUDU����VH�HX�



���

SURGX]LU�DTXL��HX�SURGX]R�LPHGLDWDPHQWH�HX�SRVVR�WUDQVIHULU�DTXL�SDUD�R�SURFHVVDPHQWR�
UDGLRIiUPDFR��HQWmR�SDUD�R�PHVPR�YROXPH�HX�WHQKR�PDLV�DWLYLGDGHV�´��(���

e�UHVVDOWDGD�D�FDSDFLGDGH�GR�SDtV�H�D�TXHVWmR�GD�LQRYDomR�D�VHU�JHUDGD�SHOR�UHDWRU�H�GH�VXDV�

RXWUDV�YHUWHQWHV��TXH�DEUDQJHP�SROtWLFDV�S~EOLFDV�HP���OLQKDV�GLVWLQWDV��VD~GH��GHIHVD�QDFLRQDO�H�

3	'�� DOpP� GH� RXWUDV� SRVVLELOLGDGHV� TXH� SRGHP� VXUJLU� FRP� D� RSHUDomR� GR� UHDWRU� H� QmR� VmR�

GHYLGDPHQWH�H[SORUDGDV�DWXDOPHQWH���

³���(QWmR�HX�HVWRX�IDODQGR�TXH�R�50%�p�XPD�HVWUXWXUD�SDUD�YLDELOL]DU�HVVDV�WUrV�SROtWLFDV�
S~EOLFDV��GHVWDFDQGR�TXH�HVVD�LQIUDHVWUXWXUD�QmR�H[LVWH�VLPLODU�QR�SDtV��HOH�QmR�YHLR�ID]HU�
DTXL�DOJXPD�FRLVD�TXH�p�XPD�PHOKRULD��QmR��HOH�YHLR�FULDU�DOJR�TXH�QmR�H[LVWH��QXP�SDtV�
TXH�HQWHQGH�TXH�WHP�YXOQHUDELOLGDGH�WHFQROyJLFD���SROtWLFD�S~EOLFD�SDUD�D�VD~GH�SRU�PHLR�
GD�VXVWHQWDELOLGDGH�H�DPSOLDomR�GD�PHGLFLQD�QXFOHDU�QR�SDtV����SROtWLFD�S~EOLFD�GH�GHIHVD�
QDFLRQDO�� SRU� PHLR� GD� DXWRQRPLD� H� GD� YLDELOL]DomR� R� GHVHQYROYLPHQWR� GH� SURMHWRV�
QXFOHDUHV� HVWUDWpJLFRV� GH� IRUPD� HQGyJHQD���� SROtWLFD� S~EOLFD� p� GH� FLrQFLD�� WHFQRORJLD� H�
LQRYDomR��SRUTXH�HVVH�ODERUDWyULR�GH�IHL[H�GH�QrXWURQV�TXH�YDL�HVWDU�GLVSRQLELOL]DGR��HOH�
YDL�WHU��YDL�VHU��WLSR��QDFLRQDO��HOH�YDL�HVWDU�DEHUWR�SDUD�RXWURV�SHVTXLVDGRUHV��H�HOH�YDL�GDU�
XP�VDOWR��HOH�YDL�ID]HU�XP�XSJUDGH�LPSRUWDQWH�QR�QtYHO�GDV�SHVTXLVDV�´�(���

e�UHIRUoDGD�D�QHFHVVLGDGH�GH�DWXDomR�GR�0LQLVWpULR�GD�6D~GH�QR�SURMHWR��R�TXH�HQVHMD�D�

H[LVWrQFLD�GH�XP�DUUDQMR�LQVWLWXFLRQDO�TXH�FRQWHPSOH�DV�SHUVSHFWLYDV�GDV�GLYHUVDV�SROtWLFDV�S~EOLFDV�

DVVRFLDGDV�DR�UHDWRU��FRPR�p�UHWUDWDGR�D�VHJXLU��³R�0LQLVWpULR�GD�6D~GH�QmR�SRGH�ILFDU�IRUD�GHVVD�

GLVFXVVmR´��(����³D�PHGLFLQD�QXFOHDU�EUDVLOHLUD��TXDQGR�D�JHQWH�FRPSDUD�FRP�R�UHVWDQWH�GR�PXQGR��

HOD�HVWi�DWUDVDGD´��(����

1HVVD�FDWHJRULD��p�SRVVtYHO�REVHUYDU�TXH�VH�GHVWDFDP�SUHPLVVDV�UHODFLRQDGDV�j�LQRYDomR��j�

SHVTXLVD�H�DR�GHVHQYROYLPHQWR�HP�XP�FRQWH[WR�GH�H[SDQVmR�GH� LQIUDHVWUXWXUD�SDUD�YLDELOL]DU�D�

HODERUDomR�GH�SURGXWRV�QmR�IDEULFDGRV�QR�%UDVLO�H�TXH�VmR�LPSRUWDGRV�SDUD�YLDELOL]DU�R�DWHQGLPHQWR�

j�SRSXODomR��1HVVH�VHQWLGR��p�SRVVtYHO� LGHQWLILFDU��D�SDUWLU�GH�0DLD�HW�DO���������TXH�VH�WUDWD�GH�

LQRYDomR� UDGLFDO�� TXH�� FRQIRUPH�RV� DXWRUHV�� p� RFDVLRQDGD� SRU�PHLR� GH� DOWHUDo}HV� FRPSOHWDV� GH�

FRQFHLWRV� H� IRUPDV� GH� VHUYLoRV� H� FRQFHSo}HV� GH� QRYRV� SURGXWRV� H� QRYRV� VHUYLoRV� H� TXH�

QRUPDOPHQWH�GHFRUUHP�GH�DWLYLGDGHV�GH�3	'���

5HVJDWD�VH�DTXL�D�SHUVSHFWLYD�DGRWDGD�SRU�6FKXPSHWHU��FRQIRUPH�)LJXHLUHGR���������TXDQWR�

j�LPSRUWkQFLD�GD�LQRYDomR�SDUD�R�GHVHQYROYLPHQWR�HFRQ{PLFR�GDV�QDo}HV��TXH�QmR�VH�UHVWULQJH�D�

SURGXWRV�H�SURFHVVRV��H�WUD]�FRQVLJR��WDPEpP��QRYDV�IRUPDV�GH�JHVWmR��QRYRV�PHUFDGRV�H�QRYRV�

LQVXPRV�GH�SURGXomR��

$GHPDLV��D�UHIHULGD�FDWHJRULD�UHIRUoD�D�FRQH[mR�HQWUH�SROtWLFDV�S~EOLFDV�GLVWLQWDV��PDV�TXH�

VH� UHODFLRQDP� QR� FDVR� HP� DQiOLVH� H� DVVRFLDP�VH� DR� GHVHQYROYLPHQWR� GH� LQIUDHVWUXWXUD�� R� TXH�

HQFRQWUD�IXOFUR�QR�SRVLFLRQDPHQWR�GH�6WDXGH���������2�FLWDGR�DXWRU�DILUPD�TXH�R�GHVHQYROYLPHQWR�



���

GH� LQRYDo}HV� QD� iUHD� QXFOHDU� DGYpP� GDV� UHODo}HV� HQWUH� RV� DWRUHV�� RV� SURFHVVRV� GH� FULDomR�� R�

FRPSDUWLOKDPHQWR�H�R�XVR�GD�LQIRUPDomR�H�GD�SURGXomR�H�D�WUDQVIHUrQFLD�GH�FRQKHFLPHQWRV��TXH�

FRQWULEXHP�SDUD�D�IRUPDomR�GR�FDSLWDO�VRFLDO�GDV�UHGHV�GH�FRQKHFLPHQWR�HVSHFLDOL]DGDV�GR�VHWRU��

1HVVH� FRQWH[WR�� FDEH� VDOLHQWDU�� DVVRFLDGD� DR� GRPtQLR� GR� SDtV� QR� TXH� WDQJH� DR� FLFOR� GH�

H[WUDomR��SURFHVVDPHQWR�H�HQULTXHFLPHQWR�GH�HOHPHQWR�FRPEXVWtYHO�H�GH�HOHPHQWRV�QXFOHDUHV��D�

DILUPDomR�GH�%LHOFKRZVN\��������GH�TXH�D�LQRYDomR�WHFQROyJLFD�SHUPLWLUi�WUDQVIRUPDU�HP�Q~FOHRV�

HVWUXWXUDQWHV�GD�HFRQRPLD�QDFLRQDO�YiULDV�DWLYLGDGHV�SURGXWLYDV�DLQGD�QmR�H[LVWHQWHV�RX�LQFLSLHQWHV�

H�LQDXJXUDU�RX�UHIRUoDU�D�H[LVWrQFLD�GH�HQFDGHDPHQWRV�SURGXWLYRV�FRP�DOWD�GHQVLGDGH�WHFQROyJLFD��

FRPR�p�R�FDVR��SRU�H[HPSOR��GR�VHWRU�QXFOHDU��

³R�%UDVLO�p�XP�GRV�SRXFRV�SDtVHV�GR�PXQGR�TXH�FRQVHJXH�GRPLQDU�WRGR�FLFOR�GH�H[WUDomR��
SURFHVVDPHQWR� H� HQULTXHFLPHQWR� GH� HOHPHQWR� FRPEXVWtYHO� H� GH� HOHPHQWR� QXFOHDU���� Vy�
FLQFR�SDtVHV�QR�PXQGR�KRMH�FRQVHJXHP�ID]HU�LVVR��HQWmR�HOH�QmR�GHSHQGH�GH�QLQJXpP��HOH�
GHSHQGH�GHOH�SUySULR��GR�SUySULR�SDtV�H�GD�VXD�FDSDFLGDGH�WHFQROyJLFD�´��(���

������ &DWHJRULD�,,�±�(VWiJLR�$WXDO�GH�'HVHQYROYLPHQWR

(VVD�FDWHJRULD�UHWUDWD�R�VWDWXV�HP�TXH�VH�HQFRQWUD�R�SURMHWR�GR�50%��2EMHWLYD�VH��DTXL��

DSUHVHQWDU�DV�Do}HV�HPSUHHQGLGDV�H�RV�UHVXOWDGRV�DXIHULGRV��

2�TXDGUR�����D�VHJXLU��DSUHVHQWD�R�UHVXPR�GRV�SULQFLSDLV�WHPDV�GD�FDWHJRULD��



���

4XDGUR���±�'LPHQVmR�,�±�&RQGLo}HV�(VWDEHOHFLGDV���&DWHJRULD�,,��(VWiJLR�DWXDO�GH�GHVHQYROYLPHQWR�

'HILQLomR��(VVD�FDWHJRULD�EXVFD�LGHQWLILFDU�RV�SULQFLSDLV�DYDQoRV�REWLGRV�QD�LPSOHPHQWDomR�GR�SURMHWR�GR�UHDWRU�
7HPDV�H�9HUEDOL]Do}HV�

� 7UrV�IDVHV�SULQFLSDLV��,PSODQWDomR��2SHUDomR�H�'HVFRPLVVLRQDPHQWR��(VWiJLR�DWXDO��)DVH�,�±�,PSODQWDomR�����
��2�HPSUHHQGLPHQWR��HOH�HVWi�HVWUXWXUDGR�HP�DOJXPDV�HWDSDV����D�IDVH�XP�GH�LPSODQWDomR�H�D�IDVH�GRLV�GH�RSHUDomR��GHSRLV�XPD�IDVH�WUrV�
Oi�QR�ILQDO�GD�VXD�YLGD�~WLO�TXH�p�R�GHVFRPLVVLRQDPHQWR����D�IDVH�TXH�HVWDPRV�QR�PRPHQWR�p�D�IDVH�GH�LPSODQWDomR��

� $SURYDomR�GR�(VWXGR�GH�9LDELOLGDGH�H�LQFOXVmR�QR�33$����
��)L]HPRV�QD�pSRFD�R�FKDPDGR�SURMHWR�GH�JUDQGH�YXOWR����XP�HVWXGR�GH�YLDELOLGDGH�WpFQLFR�HFRQ{PLFD�GR�SURMHWR��GHIHQGHPRV����MXQWR�DR�
0LQLVWpULR�GR�3ODQHMDPHQWR���HP�����H�IRL�DSURYDGR�H�QyV�HQWUDPRV�QR�33$�GR�JRYHUQR�IHGHUDO��D�DomR���3��

� 3URMHWR�EiVLFR�FRQFOXtGR�H�3URMHWR�GHWDOKDGR�HP�DQGDPHQWR�����
��&RQVHJXLPRV�FRQWUDWDU�R�SURMHWR�EiVLFR�GR�HPSUHHQGLPHQWR����WRGDV�DV�LQVWDODo}HV���R�SUpGLR�GR�UHDWRU�H�WRGRV�RV�VHXV�VLVWHPDV��
��(P������� WHUPLQDPRV�R�SURMHWR�EiVLFR�GH� WRGR�R�HPSUHHQGLPHQWR�� HVWDPRV�HP�YLDV�GH�FRQWUDWDU�D� HPSUHVD� ,19$3�SDUD�R�SURMHWR�
GHWDOKDGR�GR�UHDWRU�H�VLVWHPDV�QXFOHDUHV�DVVRFLDGRV��

� 2EWHQomR�GH�OLFHQoDV�DPELHQWDLV�H�GH�LQVWDODomR��ORFDO���ORFDO�GRDGR�SHOD�0DULQKD�H�R�HVWDGR�GH�6mR�3DXOR��RXWRUJD�SDUD�XWLOL]DomR�GH�iJXD�GR�5LR�
6RURFDED�QR�VtWLR�GR�50%������

��$R�ORQJR�GHVVH�SURFHVVR��D�JHQWH�YDL�REWHQGR�DV�OLFHQoDV�WDQWR�GR�,%$0$�TXDQWR�GD�&1(1�SDUD�SRGHU�HYROXLU�QHVVDV�HWDSDV��
��(P������������IL]HPRV�D�SDUWH�WDPEpP�GH�OLFHQFLDPHQWR�REULJDWyULR��HQWmR�IL]HPRV�R�(,$�5,0$��IL]HPRV� WUrV�DXGLrQFLDV�S~EOLFDV�
DWUDYpV�GH�SHGLGR�DR�,%$0$�H�REWLYHPRV�D�OLFHQoD�SUpYLD�GR�,%$0$�TXH�p�D�SULPHLUD�OLFHQoD�GR�HPSUHHQGLPHQWR�HP�������
��$�SULPHLUD�OLFHQoD�QD�&1(1�p�D�OLFHQoD�GR�VtWLR��D�OLFHQoD�GH�ORFDO����REWLYHPRV�D�OLFHQoD�HP�MDQHLUR�GH�������
�����������P��IRUDP�FHGLGRV�SHOD�SUySULD�0DULQKD���������P��IRUDP�GHVDSURSULDGRV�SHOR�HVWDGR�GH�6mR�3DXOR���
��7DPEpP�SHGLPRV�D�RXWRUJD�GH�iJXD�GR�5LR�6RURFDED�SDUD�XWLOL]DU�SDUD�R�SURMHWR����HVVD�RXWRUJD�IRL�FRQFHGLGD��

� ,QJUHVVR�GD�$0$=8/�FRPR�FR�H[HFXWRUD�����
��$�HQWUDGD�GD�$0$=8/�GHX�XPD�FRQWULEXLomR�IXQGDPHQWDO�SDUD�YLDELOL]DU�R�50%�QR�TXHVLWR�SHVVRDV��QD�SDUWH�GH�SURMHWRV�KRMH�QyV�
WHPRV����SHVVRDV�WUDEDOKDQGR�QR�SURMHWR�GHWDOKDGR��D�$0$=8/�SDVVD�D�VHU�SDUFHLUD�GR�HPSUHHQGLPHQWR�

� (QYROYLPHQWR�LQWHUVHWRULDO�H�DWXDomR�GR�&'31%�����
��(P�������������IRL�DVVLQDGR�XP�GHFUHWR�SDVVDQGR�D�FRRUGHQDomR�GHVVH�FRPLWr�SDUD�R�*6,�H�LQFOXLQGR�R�0LQLVWpULR�GD�6D~GH��
��2�&'31%�HOH�WHP�����HQWUH�HOHV�R�0LQLVWpULR�GD�6D~GH��3ODQHMDPHQWR��0&7,&��&RPpUFLR��&DVD�&LYLO��'HIHVD�����
��1yV�HVWDPRV�FRP����JUXSRV�WpFQLFRV��XP�p�SDUD�HODERUDU�D�SURSRVWD�GD�SROtWLFD�QXFOHDU�EUDVLOHLUD��R�*7��TXH�p�DQDOLVDU�D�FRQYHQLrQFLD�
GH� IOH[LELOL]DomR� GR�PRQRSyOLR� GD� XQLmR� QD� SHVTXLVD� H� QD� ODYUD� GH�PLQpULRV� QXFOHDUHV�� WHPRV�*7�� TXH� p� DPSOLDU� IOH[LELOL]DomR� GR�
PRQRSyOLR� GD� XQLmR� SDUD� SURGXomR� GH� UDGLRIiUPDFRV� H� R� TXDWUR� TXH� p� SURSRU� R� WHUPR� GH� FRRSHUDomR� HQWUH� DV� SDUWHV� HQYROYLGDV� QR�
GHVHQYROYLPHQWR�H�QD�RSHUDomR�GR�UHDWRU�PXOWLSURSyVLWR�EUDVLOHLUR�

)RQWH��(ODERUDGR�SHOR�DXWRU�



���

2EVHUYD�VH�TXH��D�GHVSHLWR�GH�VHU�DSRQWDGR�SHOD�,$($�FRP�R�VWDWXV�GH�HP�SODQHMDPHQWR��R�

SURMHWR�HVWi�QD�YHUGDGH�QD�IDVH�GH�LPSODQWDomR��Mi�WHQGR�VLGR�REMHWR�GD�IDVH�LQLFLDO�GH�SODQHMDPHQWR��

LQFOXVLYH� FRP�D� DSURYDomR� GR� HVWXGR� GH� YLDELOLGDGH� QR� kPELWR� GR�0LQLVWpULR� GR�3ODQHMDPHQWR�

2UoDPHQWR�H�*HVWmR��j�pSRFD��H�D�VXD�LQFOXVmR�QR�3ODQR�3OXULDQXDO�GR�*RYHUQR�)HGHUDO��HP�������

H�QD�SURJUDPDomR�RUoDPHQWiULD�SRU�PHLR�GD�DomR���3��FRP�LQtFLR�GD�H[HFXomR�RUoDPHQWiULD�HP�

������

³R�HPSUHHQGLPHQWR��HOH�HVWi�HVWUXWXUDGR�HP�DOJXPDV�HWDSDV��HOH�WHP�GXDV�IDVHV��D�IDVH�XP�
GH�LPSODQWDomR�H�D�IDVH�GRLV�GH�RSHUDomR��GHSRLV�XPD�IDVH�WUrV�Oi�QR�ILQDO�GD�VXD�YLGD�~WLO�
TXH�p�R�GHVFRPLVVLRQDPHQWR�´��(���

�³D�IDVH�TXH�HVWDPRV�QR�PRPHQWR�p�D�IDVH�GH�LPSODQWDomR��HQWmR��UDSLGDPHQWH��HVVD�IDVH�
XP�HOD�WHP�DV�VHJXLQWHV�HWDSDV��SUHSDUR��LGHQWLILFDomR�H�SURVSHFomR�GR�ORFDO�RQGH�HOH�YDL�
VHU�LQVWDODGR��'HSRLV��DV�HWDSDV�H�>RV@�SURMHWRV�GH�FRQFHSomR�GH�HQJHQKDULD�GHWDOKDGRV��
GHSRLV�XPD�HWDSD�TXH�SHUFRUUH�WRGR�R�FURQRJUDPD�GH�LPSODQWDomR��TXH�p�R�OLFHQFLDPHQWR�
DPELHQWDO� QXFOHDU�� GHSRLV� D� HWDSD� GH� FRQVWUXomR�� PRQWDJHP�� FRPSUD� GH� JUDQGHV�
HTXLSDPHQWRV� H� ILQDOPHQWH� D� HWDSD�GH� FRPLVVLRQDPHQWR�� VLJQLILFD� QD� YHUGDGH� ID]HU� RV�
WHVWHV�VHP�PDWHULDO�UDGLRDWLYR�H�GHSRLV�FRP�PDWHULDO�UDGLRDWLYR�DQWHV�GH�LQLFLDU�GH�IDWR�D�
RSHUDomR�´��(���

³��������������IDVH�GH�FRQFHSomR�DEUDQJHX�XPD�SDUWH������WDPEpP��)L]HPRV�QD�pSRFD�R�
FKDPDGR�SURMHWR�GH�JUDQGH�YXOWR��HQWmR�FRP�LVVR�QyV�IL]HPRV�XP�HVWXGR�GH�YLDELOLGDGH�
WpFQLFR�HFRQ{PLFD�GR�SURMHWR��GHIHQGHPRV�HVVH�GRFXPHQWR��SURMHWR�GH�JUDQGH�YXOWR�MXQWR�
DR�0LQLVWpULR�GR�3ODQHMDPHQWR�TXH��HP�������HOH�IRL�DSURYDGR�H�QyV�HQWUDPRV�QR�33$�GR�
JRYHUQR�IHGHUDO��D�DomR���3��´��(���

�³������ HQWmR� GH� IDWR� HOH� LQLFLRX�� DVVLP�� SDUD� HIHLWRV� RUoDPHQWiULRV�� SDUD� HIHLWR� GH�
H[HFXomR�´��(���

)RL� LGHQWLILFDGR� SRU� PHLR� GD� SHVTXLVD� HPStULFD� TXH� RUoDPHQWR� GR� SURMHWR� QmR� IRL�

GLVSRQLELOL]DGR� LQWHJUDOPHQWH�� R� TXH� QD� YLVmR� GH� DOJXQV� HQWUHYLVWDGRV� OLPLWD� D� VXD� H[HFXomR��

QRWDGDPHQWH�HP�IXQomR�GH�FRQWDU�FRP�FRQWUDWDomR�GH�HPSUHVD�HP�kPELWR�LQWHUQDFLRQDO��(VVH�IDWR�

SRGH�MXVWLILFDU�R�LQGLFDWLYR�GH�EDL[D�H[HFXomR�RUoDPHQWiULD�IUHQWH�DR�SODQHMDGR�TXDQGR�VH�FRPSDUD�

DV�LQIRUPDo}HV�GR�UHODWyULR�GR�6,23,��QR�TXDO�FRQVWD�TXH��GD�GRWDomR�GLVSRQLELOL]DGD�SDUD�R�SURMHWR��

QR� WRWDO�GH�5����������������� IRUDP�HIHWLYDPHQWH�SDJRV�5���������������R�TXH�FRUUHVSRQGH�D�

�������GR�FXVWR�WRWDO�GR�SURMHWR�QR�YDORU�GH�5�������������������&DEH�VDOLHQWDU�TXH�SDUWH�GRV�

UHFXUVRV� SRGH� HVWDU� HPSHQKDGD�� DJXDUGDQGR� HQWUHJD� GH� SURGXWRV�� YDOLGDomR�� HQWUH� RXWURV�� SDUD�

SDJDPHQWR��

(P� VtQWHVH�� RV� SULQFLSDLV� DYDQoRV� UHIHUHP�VH� j� FRQVWUXomR� GR� SURMHWR� EiVLFR� GR�

HPSUHHQGLPHQWR��FRQVWUXtGR�FRP�R�DSRLR�GD�HPSUHVD�DUJHQWLQD�,19$3��D�REWHQomR�GDV�OLFHQoDV�

FRQFHGLGDV�SHOR�,%$0$��DPELHQWDO��H�&1(1��ORFDO�GH�LQVWDODomR���D�GLVSRQLELOL]DomR�GR�WHUUHQR�



���

SDUD� D� FRQVWUXomR� GD� LQIUDHVWUXWXUD� H� D� RXWRUJD� GH� iJXD� GR� ULR� 6RURFDED�� TXH� VXSRUWDUi� R�

IXQFLRQDPHQWR�GDV�LQVWDODo}HV�GR�50%��

³DR� ORQJR�GHVVH�SURFHVVR��D�JHQWH�YDL�REWHQGR�DV� OLFHQoDV� WDQWR�GR� ,%$0$�TXDQWR�GD�
&1(1�SDUD�SRGHU�HYROXLU�QHVVDV�HWDSDV�����R�TXH�QyV�Mi�WHPRV�KRMH��QyV�Mi�WHPRV�R�ORFDO�����
>XPD@�iUHD�FRQWtJXD�DR�FHQWUR�GD�0DULQKD�´��(���

(���³FRP�UHODomR�DR�WHUUHQR��WDPEpP�SHGLPRV�D�RXWRUJD�GH�iJXD�GR�ULR�6RURFDED�SDUD�
XWLOL]DU�SDUD�R�SURMHWR��HQWmR�QyV�YDPRV�DGX]LU�iJXD�GR�ULR�6RURFDED����H�WUDWDU�HVVD�iJXD�
XWLOL]DGD�QR�UHDWRU�H�QDV�LQVWDODo}HV�´��(���

�³���FRP�UHODomR�j�HWDSD�GR�SURMHWR��QyV�Mi�WHPRV�SURMHWR�EiVLFR�FRPSOHWR�´��(���

�³(P� ������ WHUPLQDPRV� R� SURMHWR� EiVLFR� GH� WRGR� R� HPSUHHQGLPHQWR�� (P� �����������
IL]HPRV� D� SDUWH� WDPEpP� GH� OLFHQFLDPHQWR� REULJDWyULR�� HQWmR� IL]HPRV� R� (,$�5,0$��
IL]HPRV� WUrV� DXGLrQFLDV� S~EOLFDV� DWUDYpV� GH� SHGLGR� DR� ,%$0$� H� REWLYHPRV� D� OLFHQoD�
SUpYLD�GR�,%$0$��TXH�p�D�SULPHLUD�OLFHQoD�GR�HPSUHHQGLPHQWR�HP������´��(���

1R�kPELWR�LQVWLWXFLRQDO��FDEH�VDOLHQWDU�R�LQJUHVVR�GD�HPSUHVD�$0$=8/�FRPR�FRH[HFXWRUD�

GR�SURMHWR��$�$0$=8/��HP�SDUFHULD�FRP�D�&1(1�H�FRP�R�DSRLR�GD�HPSUHVD�DUJHQWLQD�,19$3��

DX[LOLDUi�QR�GHVHQYROYLPHQWR�GR�SURMHWR�GHWDOKDGR�HP�IXQomR�GH�VXD�H[SHULrQFLD�HP�SURMHWRV�GHVVD�

QDWXUH]D�H�GD�GLVSRQLELOL]DomR�GH�SHVVRDO�TXDOLILFDGR���

³'LILFXOGDGH�PXLWR�JUDQGH�YRFr�WUD]HU�HVVDV�SHVVRDV�SDUD�XPD�GHGLFDomR�H[FOXVLYD�QD�VXD�
SDUWLFLSDomR� GR� 50%� ���� UHFHQWHPHQWH� WHP� VLGR� DEUDQGDGD� SRU� FRQWD� GD� HQWUDGD� GD�
$0$=8/�� GHVGH� HVVH� DQR� FRPR� FRH[HFXWRUD� GR� HPSUHHQGLPHQWR� 50%� MXQWR� FRP� D�
&1(1´��(���

³7HPRV�XPD�HTXLSH�TXH�p�PXOWL�LQVWLWXFLRQDO��TXHU�GL]HU��WHP�JHQWH�GH�YiULRV�LQVWLWXWRV�GD�
&1(1�H�GD�SUySULD�$0$=8/�WUDEDOKDQGR�HIHWLYDPHQWH�QLVVR�Qp��HQWmR�Vy�QD�SDUWH�GH�
SURMHWRV� KRMH� QyV� WHPRV� ��� SHVVRDV� WUDEDOKDQGR� QR� SURMHWR� GHWDOKDGR���� D� JHQWH� GHYH�
FRQFOXLU� QHJRFLDomR� SRUTXH� LVVR� HQYROYH� XP� FRQWUDWR� FRPHUFLDO� FRP� XPD� HPSUHVD� GD�
$UJHQWLQD�FKDPDGD�,19$3�´��(���

�³H� QD� QRVVD� OHL� GH� FULDomR���� GHWHUPLQD� TXH� D� JHQWH� WUDEDOKH� QR� VHWRU� QXFOHDU�� HVVD� D�
SULQFLSDO�UD]mR�GD�$0$=8/�DSRLDU�R�SURJUDPD�QXFOHDU�GD�0DULQKD�H�R�SURJUDPD�QXFOHDU�
EUDVLOHLUR´���(���

2XWUR� SRQWR� UHODWDGR� FRPR� DYDQoR� UHIHUH�VH� j� PXGDQoD� QD� FRRUGHQDomR� GR� &RPLWr� GH�

'HVHQYROYLPHQWR� GR� 3URJUDPD� 1XFOHDU� %UDVLOHLUR� �&'31%��� TXH�� FRQIRUPH� UHODWDGR� QDV�

HQWUHYLVWDV��QmR�DSUHVHQWDYD�HYLGrQFLDV�GH�IXQFLRQDPHQWR��$LQGD��FRP�D�VXD�UHWRPDGD�VRE�QRYD�

FRRUGHQDomR��IRUDP�LQVWLWXtGRV�QRYRV�JUXSRV�SDUD�HVWXGR�H�GLVFXVVmR�GH�TXDWUR�HL[RV�GR�UHDWRU��

HODERUDomR�GD�SURSRVWD�GD�SROtWLFD�QXFOHDU�EUDVLOHLUD��DQiOLVH�GD�FRQYHQLrQFLD�GH�IOH[LELOL]DomR�GR�

PRQRSyOLR�GD�8QLmR�QD�SHVTXLVD�H�QD�ODYUD�GH�PLQpULRV�QXFOHDUHV��IOH[LELOL]DomR�GR�PRQRSyOLR�GD�



���

8QLmR�SDUD�SURGXomR�GH�UDGLRIiUPDFRV��SURSRVWD�GH�WHUPR�GH�FRRSHUDomR�HQWUH�DV�SDUWHV�HQYROYLGDV�

QR�GHVHQYROYLPHQWR�H�QD�RSHUDomR�GR�UHDWRU��

³(P�������IRL�DVVLQDGR�XP�GHFUHWR�SHOD�H[�SUHVLGHQWH�'LOPD�TXDQGR�HOD�HUD�FKHIH�GD�FDVD�
FLYLO�TXH�LQVWLWXFLRQDOL]RX�R�FRPLWr�GH�GHVHQYROYLPHQWR�GR�SURJUDPD�QXFOHDU�EUDVLOHLUR�
�&'31%���´��(���

�³1R�~OWLPR�GLD����GH�RXWXEUR��GH��������IRL�FULDGR�XP�JUXSR�WpFQLFR�VRPHQWH�SDUD�WUDWDU�
GH�XP�WHUPR�GH�FRRSHUDomR�TXH�YLVDUi�FRPR�VHUi�RSHUDomR�H�R�SUySULR�ILQDQFLDPHQWR�GR�
SUySULR�50%���Vy�XP�PLQLVWpULR�QmR�WHUi�FRQGLo}HV�GH�RSHUDU�H�JHULU�HVVH�UHDWRU��SRUTXH�
HOH�WUDUi�EHQHItFLRV�QmR�Vy�SDUD�D�iUHD�GH�SHVTXLVDV����HX�GLULD�TXH�����GR�EHQHItFLR�GR�
UHDWRU�p�SDUD�iUHD�GH�PHGLFLQD�QXFOHDU�QD�SURGXomR�GH�UDGLRIiUPDFRV��WHVWHV�H�WXGR�PDLV�´�
�(���

�³���QyV�HVWDPRV�FRP�TXDWUR�JUXSRV� WpFQLFRV��XP�p�SDUD�HODERUDU�D�SURSRVWD�GD�SROtWLFD�
QXFOHDU�EUDVLOHLUD��R�*7��TXH�p�DQDOLVDU�D�FRQYHQLrQFLD�GH�IOH[LELOL]DomR�GR�PRQRSyOLR�GD�
XQLmR� QD� SHVTXLVD� H� QD� ODYUD� GH� PLQpULRV� QXFOHDUHV�� WHPRV� *7�� TXH� p� DPSOLDU�
IOH[LELOL]DomR�GR�PRQRSyOLR�GD�8QLmR�SDUD�SURGXomR�GH�UDGLRiUPDFRV�H�R�TXDWUR�TXH�p�
SURSRU� R� WHUPR� GH� FRRSHUDomR� HQWUH� DV� SDUWHV� HQYROYLGDV� QR� GHVHQYROYLPHQWR� H� >QD@�
RSHUDomR�GR�UHDWRU�´��(���

�³(X�DFKR�TXH�R�VXUJLPHQWR�GD�*6,�SHUPLWLX�YRFr�FRORFDU�WUrV�YHWRUHV�GD�SROtWLFD�QXFOHDU�
TXH�HVWDYDP�VHSDUDGRV�QXP�~QLFR�ORFXV�´��(���

2V�HL[RV�VXSUDFLWDGRV�VmR�FUXFLDLV�SDUD�YLDELOL]DU�R�SURMHWR��XPD�YH]�TXH�WUDWDP�GH�GLUHWUL]HV�

SDUD�DWXDomR�QR�VHWRU�QXFOHDU��GD�TXHVWmR�GR�PRQRSyOLR�GD�8QLmR�H�DLQGD�GD�SDUWLFLSDomR�H�GD�

FRRSHUDomR�GRV�VWDNHKROGHUV�QR�GHVHQYROYLPHQWR�H�QD�RSHUDomR�GR�UHDWRU��2V�HL[RV�LQIOXHQFLDUmR�

TXHVW}HV�FRPR�R�SRVVtYHO�HQYROYLPHQWR�GR�VHWRU�SULYDGR��HP�HVSHFLDO�HP�VH�WUDWDQGR�GD�HYHQWXDO�

IOH[LELOL]DomR�GR�PRQRSyOLR��DOpP�GD�SDUWH�GH�FDGD�LQVWLWXLomR��S~EOLFD�H�RX�SULYDGD��QD�FRQVWUXomR�

H�QD�PDQXWHQomR�GR�UHDWRU��

&DEH�VDOLHQWDU�R�FRQVHQVR�HQWUH�RV�HQWUHYLVWDGRV�TXDQWR�j�SDUWLFLSDomR�GR�0LQLVWpULR�GD�

6D~GH�QR�SURMHWR��XPD�YH]�TXH�SRGH�VHU�XP�GRV�SULQFLSDLV�EHQHILFLiULRV�FRP�D�GLVSRQLELOL]DomR�GH�

LQVXPRV�SDUD�WUDWDPHQWR�H�GLDJQyVWLFR�GH�GRHQoDV��SRLV�HOH�p�R�0LQLVWpULR�UHVSRQViYHO�SRU�SROtWLFDV�

S~EOLFDV�QD�iUHD�GD�VD~GH��

³D�JHQWH�YHP�WHQWDQGR�GHVGH�R�DQR�SDVVDGR��R�HQYROYLPHQWR�GH�RXWURV�0LQLVWpULRV���WHYH�
UHXQLmR� Oi� HP� %UDVtOLD� H� DJRUD� HP� SDUWLFXODU� FRP� D� UHSUHVHQWDomR� GR� FRPLWr� GH�
GHVHQYROYLPHQWR�GR�SURJUDPD�QXFOHDU�EUDVLOHLUR�´��(���

�³2OKD��DVVLP��R�TXH�HX�YHMR�H�TXH�H[LVWH�XPD�ERD�YRQWDGH�GH�SDUWH�GH�YiULRV�DWRUHV�Dt��
PDV�HOD�p�PXLWR�PDLV�OLPLWDGD����TXH�p�GR�0LQLVWpULR�GH�&LrQFLD�H�7HFQRORJLD�GR�TXH�GR�
JUDQGH�LUPmR�TXH�GHYHULD�HVWDU�LQWHUHVVDGR�QHVVH�QHJyFLR��TXH�p�GR�0LQLVWpULR�GD�6D~GH�´�
�(��



���

1HVVH�FRQWH[WR��FXPSUH�GHVWDFDU��VRE�D�SHUVSHFWLYD�GH�'RXJODVV�1RUWK��D�LPSRUWkQFLD�GDV�

LQVWLWXLo}HV� TXDQWR� j� QRYD� HFRQRPLD� LQVWLWXFLRQDO�� TXH�� VHJXQGR� *DOD� �������� SDUD� R�

GHVHQYROYLPHQWR� HFRQ{PLFR�� RFRUUH� FRP� D� FRQVWLWXLomR� GH� DUUDQMRV� LQVWLWXFLRQDLV� FDSD]HV� GH�

HVWLPXODU�DWLYLGDGHV�SURGXWLYDV�H��HP�FRQVHTXrQFLD��R�FUHVFLPHQWR�HFRQ{PLFR��R�TXH�VH�DSOLFD��QD�

YLVmR�GHVWH�DXWRU��DR�FDVR�GR�50%��

$VVLP��DSHVDU�GH�Mi�VH�HQFRQWUDU�HP�IDVH�GH�LPSODQWDomR��HQWHQGH�VH�TXH�R�SURMHWR�FDUHFH�

GH�GLYLVmR�GRV�SDSHLV�H�GDV�UHVSRQVDELOLGDGHV��XPD�YH]�TXH��DSHVDU�GH�HVWDU�VHQGR�FRRUGHQDGR�SHOD�

&1(1�H�FRH[HFXWDGR�SHOD�$0$=8/��WUDWD�VH�GH�XPD�SROtWLFD�GH�(VWDGR�TXH�DEUDQJH�YiULRV�VHWRUHV�

FRPR� VD~GH�� HGXFDomR� H� LQG~VWULD�� $OpP� GLVVR�� R� SURMHWR� QHFHVVLWD� GD� GHILQLomR� FODUD� GD�

SDUWLFLSDomR�GRV�DWRUHV�H�GRV�EHQHILFLiULRV��FRPR�p�R�FDVR�GR�0LQLVWpULR�GD�6D~GH��GR�0LQLVWpULR�

GD�(GXFDomR��GR�0LQLVWpULR�GD�,QG~VWULD�H�&RPpUFLR�([WHULRU�H�6HUYLoR��GR�0LQLVWpULR�GDV�0LQDV�H�

(QHUJLD��GD�$JULFXOWXUD��HQWUH�RXWURV���

³���GLILFXOGDGH�GH�QHJRFLDomR�H�GD�FODUH]D�GHVVHV�JUXSRV�TXH�HVWmR�VH�GHVHQYROYHQGR�GD�
LPSRUWkQFLD�GHVVD�GLVFXVVmR��TXH�QmR�WLQKD�DQWHV����D�PLQKD�SUHRFXSDomR�QD�FUtWLFD�TXH�HX�
HVWRX�ID]HQGR�WmR�FRQWXQGHQWH�H�SDUD�TXH�D�JHQWH�QmR�SHUFD�HVVH�PRYLPHQWR�TXH�HVWi�VHQGR�
PXLWR�SRVLWLYR����Dt�D�DUWLFXODomR�����TXH�HOHV�HVWmR�ID]HQGR��DPDUUDQGR�WRGDV�HVVDV�SRQWDV�
WHP�VLGR�PXLWR��PXLWR�LPSRUWDQWH�´��(���

7DLV� VHWRUHV�� j� H[FHomR� GR�0LQLVWpULR� GD� $JULFXOWXUD�� 3HFXiULD� H� $EDVWHFLPHQWR�� HVWmR�

UHSUHVHQWDGRV� QR� kPELWR� GR� &'31%� TXH�� FRP� RV� JUXSRV� GH� GLVFXVVmR� FULDGRV�� SRGH� GH� IDWR�

FRQWULEXLU�SDUD�YLDELOL]DU�SROtWLFDV�GH�(VWDGR��FRPR�p�R�FDVR�GR�VHWRU�QXFOHDU��2�&RPLWr�SRGH�DLQGD�

FRQYLGDU�LQVWLWXLo}HV�SULYDGDV��FRPR�Mi�WHP�IHLWR�HP�UHODomR�j�6RFLHGDGH�%UDVLOHLUD�GH�0HGLFLQD�

1XFOHDU��6%01���XWLOL]DGD�FRPR�SULQFLSDO�YLWULQH�SDUD�R�SURMHWR��H�LQFOXLU�QRYRV�DWRUHV��FRPR�D�

&RQIHGHUDomR�1DFLRQDO�GD�,QG~VWULD��&1,��H�D�$VVRFLDomR�%UDVLOHLUD�GH�,QG~VWULDV�GH�EDVH��$EGLE���

H�DWp�PHVPR�HQWLGDGHV�GD�VRFLHGDGH�FLYLO��$�GHVSHLWR�GD�SDUWLFLSDomR�GD�6%01��QmR�IRL�LGHQWLILFDGD�

D�SUHVHQoD�GH�RXWUDV�LQVWLWXLo}HV�GR�VHWRU�SULYDGR�RX�GR�WHUFHLUR�VHWRU�QD�GLVFXVVmR��TXH�SRGHULDP�

FRQWULEXLU�SDUD�XP�PDLRU�GHEDWH�HP�UHODomR�DR�SURMHWR�GR�UHDWRU��GH�VHX�XVR�H�GDV�DOWHUQDWLYDV�GH�

ILQDQFLDPHQWR��$�SDUWLFLSDomR�GH�YDULDGDV�LQVWLWXLo}HV�GR�VHWRU�SULYDGR�SRGHULD�DLQGD�FRQWULEXLU�

SDUD�DPSOLDU�R�FRQKHFLPHQWR�GD�VRFLHGDGH�DFHUFD�GR�VHWRU�QXFOHDU��SULQFLSDOPHQWH�HP�IXQomR�GDV�

LQ~PHUDV�SRVVLELOLGDGHV�GH�WHFQRORJLD�QXFOHDU��XPD�YH]�TXH�QRUPDOPHQWH�D�VRFLHGDGH�DVVRFLD�HVVH�

WLSR�GH�WHFQRORJLD�j�HQHUJLD�QXFOHDU��QRWDGDPHQWH�HP�IXQomR�GDV�DJrQFLDV�GH�HQHUJLD�GR�FRPSOH[R�

GH�$QJUD�������H�����$SHVDU�GLVVR��D�XWLOL]DomR�GHVVH�WLSR�GH�WHFQRORJLD�SRGH�LU�DOpP��FRPR�QR�FDVR�

GD� PHGLFLQD� QXFOHDU�� GD� LQG~VWULD�� GD� DJULFXOWXUD�� GR� PHLR� DPELHQWH�� GD� SHVTXLVD� H� GR�



���

GHVHQYROYLPHQWR���+i�GH�VH�FRQVLGHUDU��WDPEpP��R�UHFHLR�GD�VRFLHGDGH�HP�UHODomR�D�HVVH�WLSR�GH�

WHFQRORJLD�GHYLGR�DRV�LQFLGHQWHV�GH�UHSHUFXVVmR�QDFLRQDO�H�LQWHUQDFLRQDO��FRPR�R�&pVLR�����HP�

*RLkQLD��QR�%UDVLO��H�R�GH�)XNXVKLPD��QR�-DSmR��

���� 'LPHQVmR����±�'HVDILRV�

(VVD�GLPHQVmR�DERUGD�RV�SULQFLSDLV�DVSHFWRV�TXH�LQWHUIHUHP�QR�GHVHQYROYLPHQWR�GR�SURMHWR�

H�VmR�YLVWRV�FRPR�TXHVW}HV�D�VHUHP�VXSHUDGDV�SDUD�YLDELOL]DU�D�VXD�LPSOHPHQWDomR��HVWUXWXUDGD�HP�

VXDV�FDWHJRULDV�FRQIRUPH�D�VHJXLU��

������ &DWHJRULD�,,,�±�*DUJDORV�SDUD�LPSOHPHQWDomR�GR�SURMHWR

1HVVD�FDWHJRULD��VmR�DSUHVHQWDGRV�RV�SULQFLSDLV�GLILFXOWDGRUHV�SDUD�R�GHVHQYROYLPHQWR�GR�

50%��LGHQWLILFDGRV�D�SDUWLU�GD�SHVTXLVD�HPStULFD�H�TXH�VmR�UHVVDOWDGRV�SHORV�HQWUHYLVWDGRV��

2�TXDGUR����D�VHJXLU�DSUHVHQWD�R�UHVXPR�GRV�SULQFLSDLV�WHPDV�UHODFLRQDGRV�j�FDWHJRULD��



���

4XDGUR����±�'LPHQVmR�,,�±�'HVDILRV���&DWHJRULD�,,,��*DUJDORV�SDUD�LPSOHPHQWDomR�GR�SURMHWR�

'HILQLomR��(VVD�FDWHJRULD�EXVFD�LGHQWLILFDU�RV�SULQFLSDLV�GHVDILRV�SDUD�LPSOHPHQWDomR�GR�SURMHWR

7HPDV�H�YHUEDOL]Do}HV�
� 'HSHQGrQFLD�GD�GLVSRQLELOL]DomR�GRV�UHFXUVRV���,QGLVSRQLELOLGDGH�GRV�UHFXUVRV�WRWDLV���&RQWLQJHQFLDPHQWRV�H�ULVFR�QR�ILQDQFLDPHQWR�GR�SURMHWR����

��(VVH�DQR�HVWDYD�SUHYLVWR�FHQWR�H�VHLV�PLOK}HV��PDV�IRL�WXGR�FRQWLQJHQFLDGR��UHFHEHPRV�]HUR�DWp�DJRUD��H�HVWDYD�SODQHMDGR�XP�UHFXUVR�
SDUD�R�DQR�TXH�YHP�TXH�HX�QmR�VHL�VH�YDL�YLU�RX�QmR����
��2�JUDQGH�GHVDILR�VHUi�R�DSRUWH�GH�UHFXUVRV��GLDQWH�GD�VLWXDomR�TXH�R�(VWDGR�YHP�YLYHQGR�FRP�UHODomR�D�GLILFXOGDGHV�ILQDQFHLUDV���
��D�TXHVWmR�p�TXH�R�FHQiULR�DWXDO�HOH�QmR�HVWi�IDYRUiYHO�DR�LQYHVWLPHQWR�S~EOLFR��HQWmR�p�XP�FHQiULR�UHVWULWLYR��XP�FHQiULR�GH�GLILFXOGDGH��

� 5HSODQHMDPHQWR�FRQVWDQWH���&RQFRUUrQFLD�FRP�RXWURV�SURMHWRV�±�4XDGUR�GH�3HVVRDO�����
��(VVD�VLWXDomR�GR�SURMHWR�DWXDO�H�RXWURV�SURMHWRV�GR�0&7,�HVWmR�HP�DQGDPHQWR�TXH�QHP�R�6LULXV��VHPSUH�WHYH�XPD�SROrPLFD�JUDQGH��VmR�
GRLV�JUDQGHV�SURMHWRV��HQWmR�R�0&7,�QmR�WHP�GRLV�ILOKRV��RX�WUrV�ILOKRV��WHP�RXWURV�SURMHWRV�Oi�����H�HQWmR�KRXYH�XPD�FHUWR��YDPRV�GL]HU��
HVYD]LDPHQWR�SDUD�R�SURMHWR�50%����

� 0RQRSyOLR�H�QmR�SDUWLFLSDomR�GR�VHWRU�SULYDGR�����
��0RQRSyOLR�GR�(VWDGR�p�ODYUD�H�PLQpULR�H�D�SURGXomR�GH�UDGLRIiUPDFRV��GHSRLV�GR�UHVXOWDGR�GR�JUXSR�WpFQLFR�TXH�D�JHQWH�QmR�VDEH�TXDO�
p�DLQGD��PDV�GHSHQGHQGR�GR�TXH�HOHV�FRQFOXtUHP�VHUi�QHFHVViULD�XPD�DOWHUDomR�QR�PDUFR�UHJXODWyULR��
���7HP�GRLV�PRQRSyOLRV�Dt�TXH�VmR�SUREOHPiWLFRV��D�RSHUDomR�GR�UHDWRU�H�D�SURGXomR�GH�UDGLRLVyWRSRV��
��2�%UDVLO�WHP�UHVHUYDV�HQRUPHV�TXH�QmR�WHP�LQWHUHVVH�GR�JRYHUQR�H[SORUDU�SDUD�H[SRUWDU��PDV�SRGHULD�WHU�SRU�SDUWH�GR�PHUFDGR����R�
SUySULR�VHWRU�SULYDGR�GD�PLQHUDomR�SHGLX�H�PDSHRX�SRWHQFLDO�GH�H[SRUWDomR�GH�VHLV�D�VHWH�ELOK}HV�GH�GyODUHV�VRPHQWH�GR�XUkQLR����PDV�
EDUUDYD�QR�PRQRSyOLR�FRQVWLWXFLRQDO��
��2�UHVXOWDGR�DLQGD�TXDO�YDL�VHU�GR�JUXSR�GH�WUDEDOKR��PDV�HVVHV�GRLV�TXH�WUDWDP�GD�PLQHUDomR��ODYUD��PLQHUDomR�GH�PLQpULRV�QXFOHDUHV�H�
GRV�UDGLRIiUPDFRV����LVVR�YDL�PH[HU�QD�OHJLVODomR�����
��(X�SDUWLFXODUPHQWH�WHQKR�XPD�SRVLomR�PXLWR�OLEHUDO����IRPRV�SOHQDPHQWH�D�IDYRU�GD�TXHGD�GR�PRQRSyOLR�SDUD�PHGLFDo}HV�GH�PHGLFLQD�
QXFOHDU�3(7�&7����D�JHQWH�HQ[HUJD�TXH�LVVR�GHYHULD�VHU�DPSOLDGR�SDUD�WRGD�D�PHGLFLQD�QXFOHDU��QmR�Vy�SDUD�D�PHGLFDo}HV�GH�PHLD�YLGD�
PXLWR�FXUWD�TXH�VmR�GH�3(7&�&7����WHP�YiULRV�DWRUHV�LQWHUQDFLRQDLV�TXH�WHP�LQWHUHVVH�GH�YLU�SDUD�R�%UDVLO�H�HQWUDU�QHVVH�PHUFDGR��

� $UUDQMR�LQVWLWXFLRQDO���3DUWLFLSDomR�GR�0LQLVWpULR�GD�6D~GH���0RGHOR�GH�JHVWmR�����
��$t�HOH�WHP�XPD�GLILFXOGDGH�GH�DUWLFXODomR�HQWUH�HVVHV�DWRUHV�SRUTXH�QR�DUUDQMR�LQVWLWXFLRQDO�YRFr�WHP�WUrV�SULQFLSDLV�LQWHUHVVDGRV��
��2�SULQFLSDO�p�SHVTXLVD�H�GHVHQYROYLPHQWR�H�R�0LQLVWpULR�GD�6D~GH�WHP�R�LQWHUHVVH�Mi�PDQLIHVWDGR�SDUD�D�SURGXomR�ORFDO��GRPpVWLFD�GH�
IiUPDFRV��TXDQGR�YRFr�WHP�YiULRV�DWRUHV��LVVR�p�LQWHUHVVDQWH�SRUTXH�YRFr�SRGH�REWHU�YiULDV�IRQWHV�GH�ILQDQFLDPHQWR��
��$�LGHLD�p�TXH�WDPEpP�VH�SXGHVVH� WHU�DWRUHV�SULYDGRV�FRP�PDLRU�DWXDomR�QHVVD�iUHD��TXH�KRMH�p�PRQRSyOLR�GD�8QLmR��2�IDWR�GH�VHU�
PRQRSyOLR�GD�8QLmR�GLILFXOWD�PXLWR�YRFr�PRQWDU�XP�DUUDQMR��PDQWHU�XPD�OLQKD�WrQXH�HQWUH�R�TXH�p�S~EOLFR�H�R�TXH�p�SULYDGR��
��9RFr�WHP�XP�SURGXWR�TXH�p�YROWDGR�SDUD�R�PHUFDGR��PDV�R�PRQRSyOLR�GD�8QLmR����WDOYH]�XP�DUUDQMR�TXH�WLYHVVH�XPD�OyJLFD�HFRQ{PLFD�

)RQWH��(ODERUDGR�SHOR�DXWRU�



���

1RWD�VH�TXH��FRPR�HP�RXWURV�SURMHWRV�GH�LQIUDHVWUXWXUD�GHVHQYROYLGRV�SHOR�VHWRU�S~EOLFR�

DSRQWDGRV�SHOD�OLWHUDWXUD��Ki�SUREOHPDV�QR�TXH�VH�UHIHUH�DR�SURFHVVR�GH�FRQWUDWDomR�GH�HPSUHVDV�

SUHVWDGRUDV�GH�VHUYLoR��FDXVDQGR�DWUDVRV�QR�GHVHQYROYLPHQWR�GH�SURMHWRV�GH�LQIUDHVWUXWXUD��R�TXH�

IRUWDOHFH�R�DUJXPHQWR�GH�7LULDN\��������TXDQWR�DR�HVWtPXOR�j�SDUWLFLSDomR�GR�VHWRU�SULYDGR�SDUD�

PDLRU�HILFLrQFLD�RSHUDFLRQDO�H�HOLPLQDomR�GH�JDUJDORV�QD�SURYLVmR�GH�LQIUDHVWUXWXUD��

³(VVD�FRQWUDWDomR�WHP�VH�HVWHQGLGR�DOpP�GR�TXH�D�JHQWH�SUHYLD��R�SURMHWR�ILFRX�GRLV�DQRV�
SDUDGR�SRU�FRQWD�GHVVH�SUREOHPD��TXH�DFRQWHFHUDP�YiULRV�SUREOHPDV�QD�QHJRFLDomR�´��(���

e�UHVVDOWDGD�D� IDOWD�GH�JDUDQWLD�GR�DSRUWH�GH�UHFXUVRV�SDUD�R�SURMHWR��R�TXH�� VHJXLQGR�RV�

DSRQWDPHQWRV� GH� YiULRV� DXWRUHV� TXDQWR� DR� GpILFLW� GH� LQIUDHVWUXWXUD� QR� SDtV� H� TXDQWR� j�

LQGLVSRQLELOLGDGH�GH� UHFXUVRV�SRU�SDUWH�GR�JRYHUQR� IHGHUDO��QRWDGDPHQWH� HP� IXQomR�GR�FHQiULR�

DWXDO�GH�UHVWULomR�ILVFDO�H�HP�YLUWXGH�SUREOHPDV�UHODFLRQDGRV�D�FRQWLQJHQFLDPHQWR�GH�UHFXUVRV��JHUD�

LQFHUWH]D�VREUH�D�VXD�FRQWLQXLGDGH���

³����YLDELOL]DU�D�LPSODQWDomR�GR�50%��SRUTXH�R�GHVDILR�p�PXLWR�JUDQGH����HQWmR�QRYHQWD�
SRU�FHQWR�GLVVR��HP�WRUQR�GH�XP�PLOKmR�H�WUH]HQWRV�PLOK}HV�GH�UHDLV�QmR�HVWi�HTXDFLRQDGR��
HVWi�HQWHQGHQGR�R�WDPDQKR�GD�GLILFXOGDGH"´��(���

³p�XP�FRQYrQLR�FRP�D�)LQHS�GH�5�������������������PDV�����GR�YDORU�GR�FRQWUDWR�VmR�
LPSRVWRV�DTXL�QR�%UDVLO��HQWmR�HVVD�FRQWUDWDomR�YDL�HP�WRUQR�GH����PLOK}HV�GH�UHDLV�Mi�
FRPELQDGRV�FRP�D�,19$3�����ILFD�IDOWDQGR�SURMHWR�GH�ODERUDWyULR��SDUD�LVVR�D�JHQWH�QmR�
WHP�RV�UHFXUVRV�DLQGD�´��(���

³Vy�TXH�SDUD� LVVR�WHULD�TXH� WHU�R� UHFXUVR��R�TXH� WHP�SUHYLVWR�SDUD������p�VHWHQWD�H�XP�
PLOK}HV�GD�3/2$������QR�kPELWR�GR�)1'&7��R�TXH�VLJQLILFD�TXH�LVVR�WHP�TXH�YLU�DWUDYpV�
GH�XP�QRYR�FRQYrQLR�FRP�D�)LQHS�H�QR�RXWUR�RUoDPHQWR�&1(1�HVSHFtILFR�GR�50%�XP�
PLOKmR�H�WUH]HQWRV�PLO�UHDLV��(QWmR��HVVH�XP�PLOKmR�H�WUH]HQWRV�PLO�UHDLV�D�JHQWH�SUHWHQGH�
XVDU�QRV�SURFHVVRV����GH�OLFHQFLDPHQWR��GDV�DWLYLGDGHV�QR�kPELWR�GHVVH�SURFHVVR�´��(���

³QRVVD�SUHRFXSDomR�p�FRP�RV�FRQWLQJHQFLDPHQWRV��TXH�VmR�FRPXQV�QR�LQtFLR�GR�DQR��FRP�
UHODomR�D�HVVHV�UHFXUVRV�´��(���

³�D�JHQWH�WLQKD�DFDEDGR�R�SURMHWR�EDVH��HQWmR�FRPHoDUtDPRV�R�SURMHWR�GHWDOKDGR�GR�UHDWRU�
H�RV�SUpGLRV�DVVRFLDGRV��ERP��FRLQFLGHQWH�D�LVVR���������H�Dt�FRPHoRX�WRGD�DTXHOD�SDUWH�
ILQDQFHLUD�TXH�D�JHQWH�VDEH�FRPR�R�JRYHUQR�HVWDYD��HQWmR�R�UHFXUVR�TXH�GHYHULD�HQWUDU�HP�
MDQHLUR�GH��������D�JHQWH�Vy�FRPHoRX�D�UHFHEHU�HIHWLYDPHQWH�HP�PHDGRV�GR�DQR��SDUFHOD�
SHTXHQD�H�QR�ILQDO�GR�DQR�XPD�SDUFHOD�TXH�FRUUHVSRQGH�D�XQV�YLQWH�SRU�FHQWR�GR�TXH�VHULD�
R�SURMHWR�WRWDO�´��(���

�³��������PLOK}HV��TXH�p�XP�SUREOHPD�SRUTXH������D�JHQWH�UHFHEHX�Vy�����H�D�SUHYLVmR�
HUD�SDUD�QyV�WHUPRV�UHFHELGR�HP�MDQHLUR�GH������FLQTXHQWD�H�SRXFRV�SRU�FHQWR�GR�YDORU��
5���������������QmR�IRL�UHFHELGR��(QWmR��HP�������Vy�YHLR������Mi�HP�GH]HPEUR�TXDVH��
MDQHLUR�GH�������HP�GH]HPEUR�GH������p�TXH�YHLR�R�UHVWDQWH�FRUUHVSRQGHQWH�D�����GR�
YDORU�H�LVVR�TXH�QyV�UHFHEHPRV��H�WUDQVSRUWRX�SDUD�XPD�GLILFXOGDGH�PXLWR�JUDQGH�SRUTXH�
R�SURMHWR�HP�VL�GHWDOKDGR��HOH�FRUUHVSRQGH�D�XP�YDORU�PDLV�RX�PHQRV�GH�GH]�SRU�FHQWR�GR�
YDORU�GD�LQVWDODomR��HQWmR�R�FRQWUDWR�p�JUDQGH��DFLPD�GH�FHP�PLOK}HV��H�D�JHQWH�QmR�SRGLD�



���

ID]HU�FRQWUDWR�VH�QmR�WLQKD�GLQKHLUR��H�DV�SHVVRDV�QmR�HQWHQGHP�LVVR�QR�%UDVLO��DFKD��DVVLP��
VH� R� SURMHWR� FXVWD�5����������������Gi�5��������������� H� DFKD�TXH� D� JHQWH� WHP�TXH�
JDVWDU�RV�5����������������LVVR�QmR�IXQFLRQD�DVVLP�´��(���

�³VH�XP�SURMHWR�p�FHQWR�H�FLQTXHQWD�SDUD�H[HFXWDU�HOH�R�SURMHWR����QyV�HVWDPRV�IDODQGR�GH�
XP� SURMHWR� GHWDOKDGR� TXH� VmR� TXDVH� TXLQKHQWDV� PLO� KRPHP�KRUD� GH� WUDEDOKR� GH�
HQJHQKDULD��p�PXLWR��p�XP�SURMHWR�LQWHJUDGR�SRUTXH�p�XP�UHDWRU�QXFOHDU��QmR�DGLDQWD�ID]HU�
R�SURMHWR�GD�SDUWH�GH�ItVLFD�GH� UHDWRUHV� VH�QmR� ID]� WHUPR�KLGUiXOLFD� MXQWR��VH�QmR� ID]� D�
PHFkQLFD��VH�QmR�WHP�R�OD\RXW�GD�LQVWDODomR�QmR�VH�ID]�HQJHQKDULD�FLYLO��RX�VHMD��YRFr�QmR�
ID]�XPD�SDUWH�GH�HQJHQKDULD�H�GHL[D�RXWUD�SDUD�GHSRLV��LVVR�QmR�IXQFLRQD�DVVLP�´��(���

7DLV� IDWRV� DXPHQWDP� RV� ULVFRV� GH� ILQDQFLDPHQWR� GR� 50%�� DSRQWDQGR� FRPR� XPD� GDV�

SULQFLSDLV�GLILFXOGDGHV�QR�HVWXGR�GH�YLDELOLGDGH�GR�SURMHWR��&1(1���������H�DLQGD�D�QHFHVVLGDGH�

GH�UHSODQHMDPHQWR�FRQVWDQWH��GH�PRGR�TXH�DWXDOPHQWH�D�SUHYLVmR�GH�WpUPLQR�GR�SURMHWR�p�������

WUrV�DQRV�D�PDLV�TXH�R�SUD]R�LQLFLDO��R�DQR�GH�������

³R�QRVVR�SULQFLSDO� ULVFR� p� MXVWDPHQWH� ILQDQFLDPHQWR���� WHP�VLGR� IHLWR�GH�PDQHLUD�~QLFD�
DWUDYpV� GR� JRYHUQR� IHGHUDO���� GHVGH� TXH� HOH� HQWURX� QR� 3$&���� UHFXUVRV� Dt� EDVLFDPHQWH�
DWUDYpV�GR�)1'&7���WHP�VRIULGR�FRQWLQJHQFLDPHQWR�EDVWDQWH�LQWHQVR����QRUPDOPHQWH�R�TXH�
D� JHQWH� UHFHEH� p�PXLWR�PHQRV� GR� TXH� D� JHQWH� SHGH�� H� LVVR� UHTXHU� XP� UHSODQHMDPHQWR�
UHFRUUHQWH����SUDWLFDPHQWH�GHVGH�R�SULPHLUR�33$��GHVGH�������HQWmR�LVVR�GLILFXOWD�PXLWR�
YRFr� WHU�XPD���JHVWmR�XP�SRXFR�PDLV�SDXWDGD�HP�ERDV�SUiWLFDV�GH�JHVWmR�GH�SURMHWRV�´�
�(���

&DEH�DSRQWDU�D�LQGHILQLomR�TXDQWR�DR�DUUDQMR�LQVWLWXFLRQDO�QR�TXH�VH�UHIHUH�DR�PRGHOR�GH�

JHVWmR�D�VHU�XWLOL]DGR�SDUD�YLDELOL]DU�D�FRQVWUXomR�H�D�RSHUDomR�GR�UHDWRU��TXH��HP�WHVH��GHYHULD�WHU�

VLGR�GLVFXWLGD�QD�HWDSD�GH�SODQHMDPHQWR�GR�50%��GH�PRGR�D�SHUPLWLU�HYLGHQFLDU�³����FRPR�RSHUDU��

TXHP�YDL�SURGX]LU��FRPR�p�TXH�YDL�SURGX]LU��TXHP�YDL�XWLOL]DU´���$�UHDWLYDomR�GR�&'31%�SRGH�

FRQWULEXLU�SDUD�R�IRUWDOHFLPHQWR�GD�DUWLFXODomR�H�GD�LQWHJUDomR�GRV�DWRUHV��

³R�����SRGHU�GH�DUWLFXODomR�����SHUPLWH�TXH�����VHQWHPRV�SDUD�FRQYHUVDU��FRORTXHPRV�DWRUHV�
SULQFLSDLV�SDUD�FRQYHUVDU��QHJRFLDU�H�WXGR�PDLV�´��(���

³SULQFLSDLV�DWRUHV�SDUD�R�3URMHWR�GR�5HDWRU��0LQLVWpULR�GD�6D~GH�SDUD�PLP�p�GH�JUDQGH�
LPSRUWkQFLD�� GH� JUDQGH� LPSRUWkQFLD�� R�0LQLVWpULR� GD�&LrQFLD� H�7HFQRORJLD� ,QRYDomR� H�
FRPXQLFDo}HV��H�HP�SDUWH�R�0LQLVWpULR�GD�'HIHVD�´��(���

³�SDUD�SLRUDU�QRVVR�FHQiULR��D�JHQWH�HQWUD�QD�UHVWULomR�ILVFDO�QRV�GRLV�~OWLPRV�DQRV�PXLWR�
IRUWHPHQWH�H�SHOR�IDWR�GH�HOH�HVWDU�DLQGD�QXP�HVWiJLR�HP�TXH�QmR�VH�LQLFLDUDP�DV�REUDV�H�
WHP�WRGD�XPD�TXHVWmR�DLQGD�FRPSOH[D�GH�DUUDQMR�GH�JHVWmR�TXH�DFKR�TXH�p�R�JUDQGH�Qy�
TXH�D�JHQWH� WHP��%DVLFDPHQWH�HP�WRGD�D�LQIUDHVWUXWXUD�TXH�D�JHQWH�DFRPSDQKD��PXLWDV�
YH]HV�YRFr�QmR�WHP�PRGHOR�GH�JHVWmR�DUUDQMDGR�H�YRFr�ID]�LQIUDHVWUXWXUD�H�GHSRLV�GLVFXWH�
TXHP�YDL�RSHUDU��$�IRUPD�GH�VH�RSHUDU�WHULD�TXH�HVWDU�HVWDEHOHFLGD�DQWHV��WRGR�HVVH�FLFOR�
GH�FRPR�RSHUDU��TXHP�YDL�SURGX]LU��FRPR�p�TXH�YDL�SURGX]LU��TXHP��YDL�XWLOL]DU��WRGR�HVVH�
DUUDQMR�WHP�TXH�HVWDU�EHP�HVWDEHOHFLGR��H�Dt�p�XPD�GLILFXOGDGH�TXH�VH�WHP�HP�UHODomR�D�
FRQVHJXLU�WUD]HU�R�ILQDQFLDPHQWR�GR�0LQLVWpULR�GD�6D~GH�´��(���



���

2XWURV�DVSHFWRV�UHOHYDQWHV�VmR�R�DUUDQMR�GH�JHVWmR��D�FRWD�GH�FDGD�yUJmR�H�R�PRQRSyOLR�GD�8QLmR��

$�SUySULD�SDUWLFLSDomR�GD�&1(1��HQTXDQWR� UHJXODGRUD�� p� DSRQWDGD�FRPR�XPD�TXHVWmR�D� VHU�GLVFXWLGD� H�

DFUHGLWD�VH�TXH�VHUi�WUDWDGD�HP�XP�GRV�JUXSRV�GH�WUDEDOKR�FULDGRV�SHOR�&'31%��SRU�HQYROYHU�GLUHWDPHQWH

D�TXHVWmR�GR�PRQRSyOLR��

³H� Dt� WHP� GLILFXOGDGHV� QHVVH� DUUDQMR�� $Wp� KRMH� D� JHQWH� HVWi� VH� GHEDWHQGR� HP� FLPD� GH�
DOJXPDV� GLILFXOGDGHV� TXH� VXUJLUDP� DR� ORQJR� GR� GHVHQYROYHU� GR� SURMHWR� TXH� DFDERX�
DWUDVDQGR�PXLWR� D�VXD�FRQFHSomR�H�D� VXD� IRUPD�GH�XVR����R�50%�WHP�XPD�GLILFXOGDGH�
LQWUtQVHFD� TXH� p� D� &1(1�� DR� PHVPR� WHPSR� HOD� p� OLFHQFLDGRUD� H� HOD� WDPEpP� p�
HPSUHHQGHGRUD���GHYHULD� WHU� XP� DUUDQMR�� XPD� YH]� TXH� VH� SHQVD� HP� DYDQoDU� QR�
GHVHQYROYLPHQWR�WHFQROyJLFR´��(���

³LQFOXVLYH��DOJR�TXH�KRMH�HOH�WHULD�LQWHUHVVH�H�WHULD�FRQGLo}HV�GH�HVWDU�WRFDQGR��DVVLP�FRPR�
D�SURGXomR�H�>D@�H[WUDomR�GR�SUySULR�XUkQLR��KRMH�p�PRQRSyOLR�GD�8QLmR��VH�IRUPRV�FDSD]HV�
GH� HVWDEHOHFHU� XPD� UHJUD� RX� JRYHUQDQoD� ILUPH� HP� FLPD� GHVVD� SURGXomR�� H[LVWHP�
WHFQRORJLDV��H[LVWHP�YiULDV����H[LVWH�XPD�IUHQWH�PXLWR�DYDQoDGD�HP�FLPD�GR�FRQWUROH�GR�
PDWHULDO�UDGLROyJLFR�VHULD�SRVVtYHO�DWp�D�H[SORUDomR�PLQHUDO��HQILP��RXWURV�FLFORV�TXH�KRMH�
HVWmR�WRWDOPHQWH�GHQWUR�GR�SRGHU�S~EOLFR�SRGHULD�VHU�WDPEpP�GLVVHPLQDGR�SHOR�SULYDGR�����
R�0LQLVWpULR�GD�6D~GH�WHP�TXH�HVWDU�PXLWR�SUy[LPR�GD�FRQFHSomR�GR�UHDWRU�´��(���

³HX�YHMR�TXH�WHP�XPD�SRVVLELOLGDGH�VLP�GR�0LQLVWpULR��GD�6D~GH��HVWDU�DFRPSDQKDQGR�GH�
SHUWR�SDUD�YHULILFDU�TXDO�R�YROXPH�TXH�SRGHULD�DSRUWDU�QR�ILQDQFLDPHQWR�GH� DWLYLGDGHV�
HVSHFtILFDV�SDUD�D�TXHVWmR�GD�VD~GH��QD�SURGXomR�����p�XP�GHVDILR�HQRUPH�WRGD�D�FDGHLD�GH�
SURGXomR�� WRGR� DVSHFWR� PHVPR� HVWDQGR� FRP� WXGR� SURQWR� H� WDO� QyV� WHPRV� R� TXH�� D�
PDQXWHQomR�GLVVR�� IXQFLRQDPHQWR��(QWmR��HX�SUHFLVR�VDEHU�FRPR�UHFXUVRV�TXH�KRMH�VmR�
GHVWLQDGRV�D�DSRLR��D�IRPHQWR��D�HVVH�FDPSR�TXH�p�HVWUDWpJLFR��LGHQWLILFDU�UHFXUVRV�TXH�D�
JHQWH�SRGHULD�HVWDU�DSRLDQGR�´��(���

³XP�GRV�VXEJUXSRV�DJRUD�TXH�Mi�IRL�JHUDGR�SDUD�D�GLVFXVVmR�p�R�50%��H�TXDLV�VmR�RV�LWHQV�
TXH�YmR� VHU�GLVFXWLGRV� ���� TXHP�VmR�RV�VWDNHKROGHUV� HIHWLYRV"�4XHP�YDL� ILQDQFLDU� HVVH�
SURFHVVR"�'H�RQGH�YHP�HVVH�UHFXUVR�GH�ILQDQFLDPHQWR"�(�RXWUD�FRLVD�LPSRUWDQWH�p�TXDO�p�
R�PRGHOR�GH�JHVWmR�GHVVH�HPSUHHQGLPHQWR��WDQWR�FRPR�D�VXD�LPSODQWDomR��FRPR�GHSRLV�
SDUD� D� VXD� RSHUDomR�� H� TXH� HX� FRVWXPR� IDODU�� UHVROYHU� R� 5+� H� 5��� QmR� p� QR�
HPSUHHQGLPHQWR´���(���

&DEH� VDOLHQWDU� TXH�� HP� SURFHVVRV� LQRYDGRUHV�� Ki� QHFHVVLGDGH� GH� UHYLVmR� GR�PRGHOR� GH�

JHVWmR�� FRQIRUPH� DSRQWD� )LJXHLUHGR� �������� DR� DERUGDU� TXH�� SDUD� 6FKXPSHWHU�� R� FRQFHLWR� GH�

LQRYDomR� QmR� p� UHVWULWR� D� SURGXWRV� H� SURFHVVRV�� HQJOREDQGR� QRYDV� IRUPDV� GH� JHVWmR�� QRYRV�

PHUFDGRV�H�QRYRV�LQVXPRV�GH�SURGXomR��

(QWUD�QR�GHEDWH�WDPEpP�D�TXHVWmR�GR�TXDGUR�GH�SHVVRDO�GD�&1(1�H�VHXV�LQVWLWXWRV��WHQGR�

VLGR�UHJLVWUDGD�D�GLILFXOGDGH�QD�DORFDomR�GH�FRUSR�WpFQLFR�SDUD�D�H[HFXomR�GR�SURMHWR��HP�SDUWH�

FRQWRUQDGD�SHOR�LQJUHVVR�GD�$0$=8/��

³RXWUR�JDUJDOR�p�R�SHVVRDO��D�&1(1��HOD�QmR�WHP�FRQFXUVR�S~EOLFR�Ki�DOJXP�WHPSR����WHP�
WLGR�GLILFXOGDGH�GH�FRQVHJXLU�DWUDLU�SHVVRDV�GRV�LQVWLWXWRV��GDGR�TXH�HVVDV�SHVVRDV�Mi�VmR�
SHVVRDV�VrQLRU�QD�VXD�PDLRULD���p�XPD�GLILFXOGDGH�PXLWR�JUDQGH�YRFr�WUD]HU�HVVDV�SHVVRDV�
SDUD�XPD�GHGLFDomR�H[FOXVLYD�QD�VXD�SDUWLFLSDomR�GR�50%´��(���



���

2XWUR�SRQWR�VDOLHQWDGR�UHIHUH�VH�DR�PRQRSyOLR�GD�8QLmR�H�jV�FRPSHWrQFLDV�QD�&1(1�SDUD�

D� LGHQWLILFDomR� H� D� GHILQLomR� GRV� OLPLWHV� GH� DWXDomR� GR� (VWDGR�� XP� GRV� HL[RV� GH� GLVFXVVmR�

HVWDEHOHFLGR�QR�kPELWR�GR�&'31%�H�TXH�GHYH�VHU�VXSHUDGR�SDUD�DYDOLDomR�GR�LQJUHVVR�RX�QmR�GR�

VHWRU�SULYDGR���

³WHP�GRLV�PRQRSyOLRV�Dt�TXH� VmR�SUREOHPiWLFRV��D�RSHUDomR�GR�UHDWRU�H� D�SURGXomR�GH�
UDGLRLVyWRSRV��SRU�LVVR�QmR�WHP�XP�PRGHOR�GH�333�TXH�D�JHQWH�SRVVD�GLUHWR�DSOLFDU�´��(���

³PRQRSyOLR�GR�(VWDGR�p�ODYUD�H�PLQpULR�H�D�SURGXomR�GH�UDGLRIiUPDFRV��(QWmR�LVVR�YDL�VHU�
XP�WUDEDOKR�GHSRLV�GR�UHVXOWDGR�GR�JUXSR�WpFQLFR��TXH�D�JHQWH�QmR�VDEH�TXDO�p�DLQGD��PDV��
GHSHQGHQGR�GR�TXH�HOHV�FRQFOXtUHP��VHUi�QHFHVViULD�XPD�DOWHUDomR�QR�PDUFR�UHJXODWyULR�´�
�(���

³R� UHVXOWDGR� DLQGD� TXDO� YDL� VHU� GR� JUXSR� GH� WUDEDOKR�� PDV� HVVHV� GRLV� TXH� WUDWDP� GD�
PLQHUDomR��ODYUD��PLQHUDomR�GH�PLQpULRV�QXFOHDUHV�H�GRV�UDGLRIiUPDFRV�LVVR�YDL�PH[HU�QD�
OHJLVODomR��R�UHVXOWDGR�GHVVH�WUDEDOKR��D�FRQVHTXrQFLD�GHOH�YDL�VHU�DOWHUDomR�GH�XP�PDUFR�
UHJXODWyULR��GD�&RQVWLWXLomR�PHVPR´���(���

³���R�%UDVLO�WHP�UHVHUYDV�HQRUPHV�TXH�QmR�WHP�LQWHUHVVH�GR�JRYHUQR�H[SORUDU�SDUD�H[SRUWDU��
PDV�SRGHULD� WHU� SRU� SDUWH� GR�PHUFDGR���� R� SUySULR� VHWRU� SULYDGR� GD�PLQHUDomR� SHGLX� H�
PDSHRX�SRWHQFLDO�GH�H[SRUWDomR�GH�VHLV�D�VHWH�ELOK}HV�GH�GyODUHV�VRPHQWH�GR�XUkQLR����PDV�
EDUUDYD�QR�PRQRSyOLR�FRQVWLWXFLRQDO�´��(���

³R�%UDVLO����p�WDPEpP�XP�GRV�SRXFRV�SDtVHV�GR�PXQGR�TXH�GRPLQDP�WRGR�FLFOR�H�p�GHWHQWRU�
GH�JUDQGHV�UHVHUYDV��YRFr�LPDJLQD�TXH�KRMH�D�H[SORUDomR�GH�XUkQLR�p�PRQRSyOLR�GD�8QLmR��
H�R�TXH�D�JHQWH�WHP�GH�UHVHUYD�FRQKHFLGD�H�DSURYDGD�HUD�SRXFR�DQWHV�GD�&RQVWLWXLomR�GH�
��´��(���

6XUJH� WDPEpP�XP�FDVR� SDUWLFXODU� LQHUHQWH� j� DWXDomR� FRQMXQWD�GR�0LQLVWpULR�GD�&LrQFLD�

7HFQRORJLD�� ,QRYDo}HV� H� &RPXQLFDo}HV� H� GR� 0LQLVWpULR� GD� 6D~GH� TXH� VH� UHIHUH� DR� YDORU� GRV�

LQVXPRV�UHDMXVWDGRV�SHOD�&1(1�VHP�D�FRQWUDSDUWLGD�QD�WDEHOD�GR�686��(VVH�p�XP�JDUJDOR�TXH�SRGH�

SUHYDOHFHU�FDVR�QmR�VHMD�VXSHUDGR�QDV�GLVFXVV}HV�GRV�JUXSRV�WpFQLFRV�GR�&'31%��

³D�JHQWH� WHP�XP�yUJmR�GR�JRYHUQR�TXH�p� UHVSRQViYHO�SHOD�YHQGD�GH�PDLV�GH�����GRV�
LQVXPRV�GD�PHGLFLQD�QXFOHDU��H�D�JHQWH�WHP�XP�JUDQGH�FRPSUDGRU�GH�VHUYLoR�TXH�p�R�686��
Wi��HQTXDQWR�R�0LQLVWpULR�GH�&LrQFLD�H�7HFQRORJLD�YHP�DSOLFDQGR�DXPHQWRV�H�DXPHQWRV�
SDUD�RV�LQVXPRV�GH�PHGLFLQD�QXFOHDU�YHQGLGRV�SHORV�LQVWLWXWRV�GD�&1(1��,3(1����H�WXGR�
PDLV���R�686�QmR�UHDMXVWD�D�WDEHOD�GHVGH�GH���������SUHFLVD�WHU�XPD�PDLRU�VLQWRQLD��VLQHUJLD�
GHQWUR�GH�WXGR�LVVR�´��(���

$GHPDLV��FRPR�R�SURMHWR�p�GHVHQYROYLGR�FRP�UHFXUVRV�GR�RUoDPHQWR�S~EOLFR��HOH�FRQFRUUH��

SRUWDQWR�� FRP� RXWURV� SURMHWRV� QR� kPELWR� GR� 0LQLVWpULR� GD� &LrQFLD�� 7HFQRORJLD� ,QRYDo}HV� H�

&RPXQLFDo}HV�QD�DORFDomR�GH�UHFXUVRV��$LQGD��R�0LQLVWpULR�GD�6D~GH��DSRQWDGR�FRPR�R�JUDQGH�

FOLHQWH�SDUD�RV�SURGXWRV�D�VHUHP�JHUDGRV�D�SDUWLU�GR�UHDWRU��QmR�ILQDQFLD�R�SURMHWR��&DEH�UHJLVWUDU�



���

TXH�R�50%�WDPEpP�VRIUHX�R�LPSDFWR�GR�FHQiULR�GH�UHVWULomR�ILVFDO�ORJR�DSyV�R�WpUPLQR�GR�SURMHWR�

EiVLFR��HP�������

(P� VtQWHVH�� WUrV� SRQWRV�FKDYH� VmR� YLVWRV� FRPR� RV� SULQFLSDLV� JDUJDORV� SDUD� R�

GHVHQYROYLPHQWR�GR�50%��R�PRQRSyOLR�GD�8QLmR��R�DUUDQMR�LQVWLWXFLRQDO�H�VHX�PRGHOR�GH�JHVWmR�

FRUUHVSRQGHQWH�H�R�ILQDQFLDPHQWR�GD�LQIUDHVWUXWXUD�H�GD�RSHUDomR�GR�HPSUHHQGLPHQWR��$OpP�GLVVR��

Ki�TXHVW}HV�FRPXQV�UHODFLRQDGDV�j�JHVWmR�GH�SURMHWRV��FRPR�H[HFXomR�RUoDPHQWiULD�H�FRQWUDWDomR��

������&DWHJRULD�,9�±�$OWHUQDWLYDV�SDUD�YLDELOL]DU�R�)LQDQFLDPHQWR

(VVD�FDWHJRULD�EXVFD�DSUHVHQWDU�H�LGHQWLILFDU�DOWHUQDWLYDV�SDUD�YLDELOL]DU�R�ILQDQFLDPHQWR�GR�

GHVHQYROYLPHQWR� GD� LQIUDHVWUXWXUD� H� GD� RSHUDomR� GR� HPSUHHQGLPHQWR� GR� 50%�� FHUQH� GHVWD�

SHVTXLVD��

2�TXDGUR����D�VHJXLU�DSUHVHQWD�RV�SULQFLSDLV�WHPDV�H�YHUEDOL]Do}HV�GHVVD�FDWHJRULD��



���

4XDGUR�����±�'LPHQVmR�,,�±�'HVDILRV���&DWHJRULD�,9��$OWHUQDWLYDV�SDUD�YLDELOL]DU�R�)LQDQFLDPHQWR�

'HILQLomR��(VVD�FDWHJRULD�EXVFD�LGHQWLILFDU�DOWHUQDWLYDV�SDUD�YLDELOL]DU�R�ILQDQFLDPHQWR�GR�GHVHQYROYLPHQWR�GR�HPSUHHQGLPHQWR�GR�50%��
7HPDV�H�9HUEDOL]Do}HV�

� 'LVFXVVmR�HVWUDWpJLFD�GR�&'31%�DFHUFD�GDV�DOWHUQDWLYDV�SDUD�YLDELOL]DU�R�ILQDQFLDPHQWR�GR�50%��0RGHOR�GH�JHVWmR�H�GH�QHJyFLRV�H�SRVVLELOLGDGHV�
GH�XWLOL]DomR�GH�UHFXUVRV�GH�RXWURV�0LQLVWpULRV�
��$�SDUWLU�GHVVHV�SDVVRV�GRV�*7V�p�TXH�D�JHQWH�WDPEpP�YDL�WHU�FRQGLo}HV�GH�WUDEDOKDU�XP�SRXFR�D�TXHVWmR�GR�ILQDQFLDPHQWR��
��$�JHQWH�WHP�TXH�GHVHQYROYHU�XP�QRYR�PRGHOR�GH�JHVWmR�SDUD�EDVH�GH�RSHUDomR��
��$�DOWHUQDWLYD�GH�ILQDQFLDPHQWR�TXH�D�JHQWH�VHPSUH�HVWi�EXVFDQGR�VmR�FRP�RV�VWDNHKROGHUV��RX�FRP�RV�XVXiULRV��
�&HUWDPHQWH�HVVH�ILQDQFLDPHQWR�SDUD�R�0LQLVWpULR�GD�6D~GH�p�PXLWR�SHTXHQR��
��(QWmR�R�0LQLVWpULR�GD�6D~GH�ID]�XPD�FRPSUD�DQWHFLSDGD��SRU�H[HPSOR��FRQWULEXL�FRP�ILQDQFLDPHQWR�RX�QR�SULYDGR�TXH�TXHLUD�SDUWLFLSDU��
��0LQLVWpULR�GD�6D~GH��HQWmR�WHQGR�HOH�FRILQDQFLDQGR�RX�SDUWLFLSDQGR��H[HUFHQGR�D�VXD�RSomR�GH�DQWHFLSDU��HQWUH�DVSDV��D�FRPSUD�GH�XP�GHWHUPLQDGR�YROXPH�
YRFr�YLDELOL]DULD�SDUWH�GR�UHFXUVR�QHFHVViULD�SDUD�R�ILQDQFLDPHQWR�GD�LQIUDHVWUXWXUD��
��2EWHQomR�GHVVH�UHFXUVR�KRMH�D�SUHYLVmR�p�R�RUoDPHQWR�IHGHUDO�FRP�D�SDUWLFLSDomR�GRV�HPSUHHQGHGRUHV�LQWHUHVVDGRV��1yV�HVWDPRV�Dt�IDODQGR�GR�0&7��GR�
0LQLVWpULR�GD�'HIHVD�SRU�PHLR�GD�$0$=8/�H�GR�0LQLVWpULR�GD�6D~GH����$�VROXomR�GR�RUoDPHQWR�PH�SDUHFH�D�~QLFD��

� 3DUWLFLSDomR�GR�SULYDGR�UHTXHU�HVWXGRV�DFHUFD�GR�PDUFR�OHJDO�
��7HP�GRLV�PRQRSyOLRV�Dt�TXH�VmR�SUREOHPiWLFRV��D�RSHUDomR�GR�UHDWRU�H�D�SURGXomR�GH�UDGLRLVyWRSRV����7HP�3(&V�Dt�HP�GLVFXVVmR�
��$JRUD��DOWHUQDWLYD�TXH�p�R�ILQDQFLDPHQWR�SULYDGR�HVVD�GHSHQGH�GH�XPD�DQiOLVH�PXLWR�PDLV�FXLGDGRVD�TXH�GHYH�VHU�IHLWD��HVWi�SUHYLVWR�VHU�IHLWD�QXP�IXWXUR�
SUy[LPR�DJRUD�HP������TXH�p�R�PRGHOR�GH�QHJyFLRV��
��(�Dt�WDPEpP�WHP�XPD�SRVVLELOLGDGH�GH�VH�WUDEDOKDU�HP�DOJR�LQIUDOHJDO��SDUD�WHQWDU�GHILQLU�PHOKRU�TXDO�p�R�OLPLWH�GR�PRQRSyOLR�GD�8QLmR������HX�DFKR�TXH
WRGDV�HVVDV�FRQGLo}HV�SDUD�YLDELOL]DU�D�SDUWH�GH�LQLFLDWLYD�SULYDGD�FHUWDPHQWH�KDYHUi�LQWHUHVVDGRV�HP�SDUWLFLSDU��

� 333�FRPR�SRVVtYHO�DOWHUQDWLYD��&RQFHVVmR��3URMHFW�)LQDQFH�H�RXWUDV�SRVVLELOLGDGHV�
��3RGH�VXUJLU�XPD�333��SRGH�VDLU�XPD�DWUDomR�GH�XP�ILQDQFLDPHQWR�SULYDGR�GDGR�TXH�R�50%�JHUD�UHFXUVRV��HOH�p�XP�HPSUHHQGLPHQWR�TXH�VH�SDJD�HP�YLQWH�
H�TXDWUR�DQRV�GH�RSHUDomR��VH�QHVVHV�YLQWH�H�TXDWUR�DQRV�HOH�FRQVHJXLU�SURGX]LU�R�TXH�HOH�VH�SURS}H�D�SURGX]LU�´�
��(PSUHVDV�GH�FDUiWHU�SULYDGR�JHULGDV�SHOR�JRYHUQR��RX�26�RX�D�333��XPD�SDUFHULD�S~EOLFR�SULYDGD��HQWmR�HVVH�PRGHOR�p�TXH�RV�HFRQRPLVWDV�SRGHP�GL]HU�
PHOKRU�GR�TXH�D�JHQWH��SRGH�VHU�XPD�HVSpFLH�GH�26��
��(X�DFKR�TXH�WDOYH]�VLP��FRQFHVVmR��D�TXHVWmR�WRGD�p�R�PRQRSyOLR����SRGHULD�VHJXLU�XPD�OyJLFD�GH�FRQFHVVmR�SDUD�IRUPDU�333��
��1RUPDOPHQWH�VmR�EDQFRV�S~EOLFRV�TXH�VmR�RV�SULQFLSDLV�SOD\HUV�GR�PHUFDGR�GH�ILQDQFLDPHQWR�GH�REUDV�GH�LQIUDHVWUXWXUD��
��3URMHWRV�GH�LQIUDHVWUXWXUD�QRUPDOPHQWH�VmR�IHLWRV�VREUH�D�PRGDOLGDGH�GH�SURMHFW�ILQDQFH��
��,QVWUXPHQWRV�GR�PHUFDGR�GH�FDSLWDLV��HQWUH�HOHV�GHErQWXUHV��PDV�WDPEpP�ERQGV�SRVVDP�VHU�RXWUD�IRQWH�GH�ILQDQFLDPHQWR��
��3RGH�ID]HU�LQFOXVLYH�XP�PL[�GHVVDV�OLQKDV��HP�SURMHWRV�GHVVD�QDWXUH]D����SRGH�ID]HU�DOL�XP�SHGDFLQKR�GH�ILQDQFLDPHQWR��SRU�H[HPSOR��FRP�R�%1'(6��XP�
RXWUR�SHGDFLQKR�FRP�IXQGR�GH�GHVHQYROYLPHQWR����SRGH�EXVFDU�XP�UHFXUVR�FRP�EDVH�HP�GHErQWXUHV�LQFHQWLYDGDV�

� 0RGHORV�LQWHUQDFLRQDLV��ILQDQFLDPHQWR�SHOR�JRYHUQR��SDUFHULDV�H�FRQVyUFLR�H�ILQDQFLDPHQWR�S~EOLFR�H�SULYDGR�
��2XWURV�UHDWRUHV�GH�SHVTXLVD�TXH�HVWmR�HP�GHVHQYROYLPHQWR�QD�+RODQGD�H�QD�)UDQoD��HOHV�XVDP�XP�PRGHOR����GH�FRQVyUFLR��
��$�JHQWH�HVWi�TXHUHQGR�XVDU�R�50%�SDUD�R�SUySULR�%UDVLO���WDOYH]�D�$UJHQWLQD�QXP�DPELHQWH�GH�FRRSHUDomR��
�$�$XVWUiOLD���VH�DVVRFLRX�FRP�D�ÈIULFD�GR�6XO���XPD�HPSUHVD�SULYDGD�TXH�RSHUD�R�UHDWRU�H�SURGX]�R�PROLEGrQLR����XPD�MRLQW�YHQWXUH�
��+RODQGHVHV����R�JRYHUQR����GHX�¼���PLOK}HV�SDUD�HOHV�EXVFDUHP�XP�PRGHOR��ID]HUHP�XP�SURMHWR����D�SDUWLU�GDTXL�R�SUREOHPD�p�SULYDGR��

)RQWH��(ODERUDGR�SHOR�DXWRU�



���

&RP�EDVH�QD�OLWHUDWXUD�DSUHVHQWDGD��p�SRVVtYHO�LGHQWLILFDU�XPD�OLQKD�GXDO�GH�ILQDQFLDPHQWR�

GR� 50%�� RUD� FRP� UHFXUVRV� S~EOLFRV�� RUD� FRP� UHFXUVRV� SULYDGRV�� 1R� HQWDQWR�� REVHUYD�VH� D�

QHFHVVLGDGH� GH� XP� SDVVR� DQWHULRU� DR� PRGHOR� GH� ILQDQFLDPHQWR�� TXH� p� D� GHILQLomR� GR� PRGHOR�

LQVWLWXFLRQDO��GR�DUUDQMR�H�GR�PRGHOR�GH�JHVWmR�GR�HPSUHHQGLPHQWR��TXH�UHTXHU�DQiOLVH�LQFOXVLYH�

TXDQWR�j�DOWHUDomR�GR�PDUFR�OHJDO��SDUD�HQWmR�YLDELOL]DU�R�ILQDQFLDPHQWR�GR�50%��$PERV�RV�FDVRV�

HVWmR�HP�HVWXGR�SRU�JUXSRV�WpFQLFRV�IRUPDGRV�SHOR�&'13%��

³D� DOWHUQDWLYD� GH� ILQDQFLDPHQWR� TXH� D� JHQWH� VHPSUH� HVWi� EXVFDQGR� VmR� �VLF�� FRP� RV�
VWDNHKROGHUV��RX�FRP�RV�XVXiULRV��OHPEUDQGR�TXH�RV�JUDQGHV�XVXiULRV�GR�SURMHWR��RV�WUrV�
JUDQGHV�XVXiULRV��SULPHLUR��D�PHGLFLQD�QXFOHDU�� D�JHQWH�YDL�SURGX]LU� UDGLRLVyWRSRV�TXH�
DEDVWHFHP� D� PHGLFLQD� QXFOHDU���PHUFDGR� PXLWR� JUDQGH� R� TXH� VH� IRUQHFH� KRMH� GH�
UDGLRIiUPDFR� DWLQJH� PDLV� GH� ���� FOtQLFDV� QR� SDtV� VHPDQDOPHQWH� H� ���������� GH�
SURFHGLPHQWRV�SRU�DQR��LVVR�p�LQVXILFLHQWH��R�FHUWR�VHULD�WHU�SHOR�PHQRV�XQV�����������GH�
SURFHGLPHQWRV�DR�DQR��SHOR�PHQRV��(QWmR�HVVH�FOLHQWH�JHUD�XP�UHFXUVR�UD]RiYHO��R�,3(1�
LPSRUWD�HP�WRUQR�GH�86'����D������������SRU�DQR�GH�UDGLRLVyWRSRV��IDWXUD�5�������������
SRU�DQR�QD�YHQGD�GHVVHV�UDGLRIiUPDFRV��PDV�WXGR�LVVR�YDL�SDUD�R�FDL[D�~QLFR�GR�JRYHUQR��
HQWmR�D�JHQWH�QmR�WHP�LQYHVWLPHQWR��QmR�WHP�JHVWmR�VREUH�RV�UHFXUVRV����TXHP�p�SXQLGR�p�
D�VRFLHGDGH�TXH�GHL[D�GH�UHFHEHU����2�VHJXQGR�FOLHQWH�p����R�SURJUDPD�QXFOHDU�EUDVLOHLUR�GH�
FHQWUDLV�H�GH�SURSXOVmR�QDYDO��TXH�D�JHQWH�SRGH�WHVWDU�FRPEXVWtYHLV�H�PDWHULDLV�TXH�VmR�
XVDGRV�QRV�UHDWRUHV����H�R�WHUFHLUR�FOLHQWH�p�D�VRFLHGDGH�FLHQWtILFD�EUDVLOHLUD�SRUTXH�HOD�YDL�
SRGHU� XVDU� D� LQIUDHVWUXWXUD� GH� ODERUDWyULR� FLHQWtILFD�� GHVHQYROYLPHQWR� H� JHUDomR� GH�
LQRYDomR� TXH� R� 50%� YDL� JHUDU�� HQWmR� HVVH� QmR� WHP� FXVWR�� YDPRV� GL]HU�� QmR� WHP�
IDWXUDPHQWR��PDV�WHP�XP�IDWRU��YDPRV�GL]HU��HFRQ{PLFR�PXLWR�IRUWH�GH�IRUWDOHFLPHQWR�GD�
EDVH�FLHQWtILFD�QDFLRQDO�H�GH�JHUDomR�GH�LQRYDomR´��(���

�³WHP�GRLV�PRQRSyOLRV�Dt�TXH�VmR�SUREOHPiWLFRV��D�RSHUDomR�GR�UHDWRU�H�D�SURGXomR�GH�
UDGLRLVyWRSRV´��(���

�³WHP�3(&V�Dt�HP�GLVFXVVmR��PDV�QyV�QmR�HVWDPRV�FRQWDQGR�FRP�HVVD�SUHPLVVD�QmR�����R�
PRGHOR�GH�QHJyFLR�TXH� D�JHQWH�YDL� WHQWDU�GHVHQYROYHU�p� VHP� OHYDU�HP�FRQWD�QHQKXPD�
PXGDQoD�QR�PDUFR�UHJXODWyULR��VH�HOH�PXGDU�SRU�RXWUDV�TXHVW}HV�WDOYH]�LVVR�IDFLOLWH�����p�
XP�GHVDILR�YRFr�ID]HU�HVVD�PRGHODJHP�FRP�D�SDUWLFLSDomR�GR�VHWRU�SULYDGR�QR�50%´��(���

&XPSUH� QRWDU� DSRQWDPHQWR� GH� TXH� D� RSHUDomR� GR� UHDWRU� UHTXHU� WXUQRV� LQLQWHUUXSWRV� GH�

IXQFLRQDPHQWR��R�TXH�SRGH�SURYRFDU�D�QHFHVVLGDGH�GH�UHYLVmR�GH�MRUQDGD�GH�WUDEDOKR�H�DWp�PHVPR�

D�FULDomR�RX�D�DOWHUDomR�GH�LQVWLWXLo}HV�SDUD�VXD�RSHUDomR��$�RSHUDomR�GR�UHDWRU�SRGH�� WDPEpP��

YLDELOL]DU� LQFOXVLYH� D� REWHQomR� UHFXUVRV� SRU�PHLR� GD� UHWHQomR� GH� OXFURV�� TXH� SRGHULDP�QmR� VHU�

UHSDVVDGRV�LQWHJUDOPHQWH�SDUD�D�8QLmR��HVSHFLDOPHQWH�VH�IRU�R�FDVR�GH�XPD�6RFLHGDGH�SRU�$o}HV��

TXH�FRQIRUPH�D�OHL�Q��������GHYH�UHWHU�QR�PtQLPR�����GRV�VHXV�OXFURV��

³(QWmR� HVVH� JUXSR� YDL� WUDEDOKDU� D� HVWUDWpJLD�� YDL� OHYDQWDU� DV� TXHVW}HV� SULQFLSDLV� H� YDL�
VXJHULU�SURSRVWDV�GH�VROXomR�WDQWR�SDUD�R�ILQDQFLDPHQWR�TXDQWR�SDUD�R�SHVVRDO�FRPR�SDUD�
R�PRGHOR�GH�JHVWmR��TXH�p�R�WUDEDOKR�TXH�QyV�WHPRV�QD�HODERUDomR��SRUTXH�SDUD�SURGX]LU�
UDGLRLVyWRSRV�� SRU� H[HPSOR�� HVVH� UHDWRU� WHP� TXH� WUDEDOKDU� FRQWLQXDPHQWH�� QmR� SRGH�
WUDEDOKDU�RLWR�KRUDV�SRU�GLD��H�XPD�DXWDUTXLD�IHGHUDO�QmR�SHUPLWH�LVVR�´��(���



���

$� SDUWLU� GD� OLWHUDWXUD� OHYDQWDGD� QHVWH� HVWXGR� H� GD� SHVTXLVD� HPStULFD� UHDOL]DGD�� H� VHP� R�

FRQGmR� GH� DTXL� GHILQLU� RX� OLPLWDU� DV� DOWHUQDWLYDV� SRVVtYHLV�� EXVFD�VH� WUD]HU� j� WRQD� DOJXPDV� GDV�

SRVVLELOLGDGHV�OHYDQWDGDV�FRPR�IRUPD�GH�FRQWULEXLomR�TXDQWR�DR�ILQDQFLDPHQWR�GR�50%��

1HFHVViULR�VH� ID]�GHVWDFDU��FRQIRUPH�DSUHVHQWDGR�QD�OLWHUDWXUD�H�WDPEpP�LGHQWLILFDGR�QD�

SHVTXLVD�� R� SDSHO� TXH� RV� EDQFRV� S~EOLFRV� DLQGD� GHWrP� QR� ILQDQFLDPHQWR� j� LQIUDHVWUXWXUD��

LQGHSHQGHQWH�GH�R�WRPDGRU�GR�UHFXUVR�VHU�S~EOLFR�RX�SULYDGR��

³QRUPDOPHQWH� VmR� EDQFRV� S~EOLFRV� TXH� VmR� RV� SULQFLSDLV� SOD\HUV� GR�PHUFDGR� GH�
ILQDQFLDPHQWR� GH� REUDV� GH� LQIUDHVWUXWXUD�� SURMHWRV� GH� LQIUDHVWUXWXUD� FRPR�%1'(6��
%DQFR� GR� %UDVLO� H� &DL[D�� PDV� WDPEpP� Ki� XPD� SDUFHOD� GH� SDUWLFLSDomR� GD� LQLFLDWLYD�
SULYDGD�� GRV�EDQFRV�SULYDGRV� TXH� RSHUDP�HP� IRUPD�GH� VLQGLFDWRV�GH�EDQFRV�� XPD�YH]�
IHFKDGR� VLQGLFDWR� p� XPD� QHJRFLDomR� HQWUH� DV� SDUWHV� GDV� FRQGLo}HV�� PHOKRU� OLQKD� GH�
ILQDQFLDPHQWR��D�TXH�PHOKRU�VH�DGHTXD�jTXHOH�SURMHWR�H� p�XP�SURFHVVR�GH�DQiOLVH�TXH�
SHUSDVVD� SRU� GLYHUVDV� PDWpULDV�� GLYHUVDV� GLVFLSOLQDV� HQWUH� HQJHQKDULD�� MXUtGLFR��
VRFLRDPELHQWDO��VHJXURV��RQGH��VLF��YRFr�GH�SRVVH�GHVVDV�DQiOLVHV�GH�YLDELOLGDGH�WpFQLFD�
WUDQVIRUPD�LVVR�HP�LQVWUXPHQWRV�FRQWUDWXDLV�TXH�VmR� OHYDGRV�j�GHOLEHUDomR�GDV�DOoDGDV�
FRPSHWHQWHV�GH�FDGD�EDQFR���(���JULIR�QRVVR�

e�UHVVDOWDGR�DLQGD�R�HVSDoR�TXH�R�%1'(6�RFXSD�QR�ILQDQFLDPHQWR�j�LQIUDHVWUXWXUD�H�TXH��

FDVR�VHMD�PDQWLGD�D�SHUVSHFWLYD�DWXDO�GH�QRYRV�HQWUDQWHV�H�GH�IRUWDOHFLPHQWR�GH�RXWURV�DWRUHV��p�

SUHFLVR�DYDOLDU�PHGLGDV�GH�IRPHQWR�D�HVVD�DWXDomR��FRPR�PRGHORV�GH�ILQDQFLDPHQWR�H�D�XWLOL]DomR�

GH�RXWUDV�IRQWHV�GH�UHFXUVRV��

³D�JHQWH�KRMH�HVWi�DWUDYHVVDQGR�XP�PRPHQWR�QR�PHUFDGR�HP�TXH�R�%1'(6�GHL[RX�GH�
VHU� D� SULQFLSDO� IRQWH� GH� ILQDQFLDPHQWR�� (OH� DLQGD� p� D� SULQFLSDO� IRQWH� GH�
ILQDQFLDPHQWR�� PDV� HOH� QmR� p� D� ~QLFD�� FRPR� HUD� Ki� FLQFR�� GH]� DQRV�� DWUiV�� H�
SULQFLSDOPHQWH�KRMH�HP�TXH�H[LVWH�XPD�QHFHVVLGDGH�GH�UHGXomR�GD�SDUWLFLSDomR�GR�%1'(6�
SDUD�RV�SURMHWRV´��(���JULIR�QRVVR�

$R�VH�DGRWDU�D�SHUVSHFWLYD�S~EOLFD��SHUFHEH�VH�TXH�HOD�JXDUGD�UHODomR�FRP�RXWURV�UHDWRUHV�

HP�FRQVWUXomR��FRPR�R�5$���HP�FRQVWUXomR�QD�$UJHQWLQD��3DUD�HVVD�SHUVSHFWLYD��p�LPSUHVFLQGtYHO�

D�FRQVHFXomR�GH�XP�PRGHOR�TXH�HVWDEHOHoD�DV�UHVSRQVDELOLGDGHV�VHWRULDLV�H�GH�RSHUDomR�H�SURGXomR�

GR� UHDWRU� H� TXH� FRQMXJXH� RV� LQWHUHVVHV� GRV� GLYHUVRV� yUJmRV� HQYROYLGRV�� VDOLHQWDQGR�VH� DTXHOHV�

SULQFLSDLV� LGHQWLILFDGRV� QD� SHVTXLVD� HPStULFD�� 0LQLVWpULR� GD� &LrQFLD� 7HFQRORJLD�� ,QRYDo}HV� H�

&RPXQLFDo}HV��0LQLVWpULR�GD�6D~GH�H�0LQLVWpULR�GD�'HIHVD��(P�WRGRV��D�GHSHQGrQFLD�GR�RUoDPHQWR�

GD�8QLmR�SRGH�LPSRU�R�ULVFR�GH�FRQWLQJHQFLDPHQWR�GDGR�TXH�DLQGD�Ki�R�FRQWH[WR�GH�UHVWULomR�ILVFDO��

(P�VH�WUDWDQGR�GH�SDUWLFLSDomR�GR�0LQLVWpULR�GD�6D~GH��IRL�LGHQWLILFDGD�DLQGD�D�SRVVLELOLGDGH�GH�

FRPSUD�DQWHFLSDGD�RX�GD�XWLOL]DomR�GH�SDUFHULD�SDUD�R�GHVHQYROYLPHQWR�SURGXWLYR���



���

³XPD�GLVFXVVmR�TXH�p�FHQWUDO�p�TXH�R�0LQLVWpULR�GD�6D~GH�WHP�TXH�HVWDU�PXLWR�SUy[LPR�GD�
FRQFHSomR�GR�UHDWRU�SRUTXH�HOH�YDL�VHU�R�JUDQGH�FOLHQWH��R�JUDQGH�XVXiULR�H�R�SULQFLSDO�
GHPDQGDQWH��(QWmR��KRMH�XPD�GDV�IRUPDV�TXH�D�JHQWH�HVWi�EXVFDQGR�TXH�SRVVD�YLDELOL]DU�
D� LPSOHPHQWDomR� GR� SUySULR� UHDWRU� p� DWUDYpV� GDV� FKDPDGDV� 3'3V�� SURFHVVRV� GH�
GHVHQYROYLPHQWR�SURGXWLYR�GR�0LQLVWpULR�GD�6D~GH� H�TXH�R�0LQLVWpULR�GD�6D~GH� ID]� D�
FRPSUD�DQWHFLSDGD�GH�XP�GHWHUPLQDGR�SURGXWR´���(���

$LQGD� QD� SHUVSHFWLYD� S~EOLFD�� p� SRVVtYHO� LGHQWLILFDU� DOWHUQDWLYDV� GH� ILQDQFLDPHQWR� YLD�

LQVWLWXLo}HV�ILQDQFHLUDV��QRUPDOPHQWH�LQVWLWXLo}HV�S~EOLFDV�H�TXH��SDUD�WDQWR��UHTXHUHP�D�YLQFXODomR�

D�DOJXPD�SROtWLFD�S~EOLFD��R�TXH�p�DSUHVHQWDGR�QR�FDVR�GR�50%��

³TXDQGR�QyV�DYDOLDPRV�SURMHWRV�GH�LQIUDHVWUXWXUD�SDUD�HIHLWR�GH�ILQDQFLDPHQWR��D�JHQWH�
HVWi�IDODQGR�GH�REUDV�RX�HPSUHHQGLPHQWRV�TXH�WrP�SRU�WUiV�XPD�SROtWLFD�GH�JRYHUQR�RX�
TXH�WHQKDP�DOJXPD�ILQDOLGDGH�OLJDGD�D�DOJXPD�DomR��DOJXPD�REULJDomR�GR�(VWDGR�SHUDQWH�
j� VRFLHGDGH�� FRPR� iJXD�� HVJRWR�� (QWmR� D� JHQWH� QmR� WHP� DTXL� SRU� SUHPLVVD� ILQDQFLDU�
SURMHWRV�GH�SHVTXLVD�´��(���

³PLQKD�LQVWLWXLomR���Mi�ILQDQFLRX�XVLQDV�GH�HQHUJLD�QXFOHDU�QR�SDVVDGR��SRVVR�H[HPSOLILFDU��
SRU�H[HPSOR��D�XVLQD�GH�$QJUD�,,,´��(���

�³R�SURMHWR�GH�ILQDQFLDPHQWR�QXFOHDU�TXH�QyV�WHPRV�UHFRQKHFLPHQWR�UHFHQWH�p�$QJUD�,,,��
TXH� IRL� EDVLFDPHQWH� ILQDQFLDGR� SRU� EDQFRV� S~EOLFRV�� HQWUH� HOHV� &DL[D�� SURYDYHOPHQWH�
%DQFR�GR�%UDVLO�H�%1'(6´��(���

2XWUD�SRVVLELOLGDGH�GH�UHDOL]DU�R�LQYHVWLPHQWR��GHFRUUH�GD�DSOLFDomR�GRV�UHFXUVRV�RULXQGRV�

GD�FRPHUFLDOL]DomR�GH�UDGLRIiUPDFRV�SHOD�&1(1�,3(1��TXH��FRQIRUPH�LGHQWLILFDGR�QDV�HQWUHYLVWDV�

UHDOL]DGDV��UHSDVVD�GLUHWDPHQWH�SDUD�R�7HVRXUR�1DFLRQDO�FHUFD�GH�5����������������SRU�DQR��1HVVH�

VHQWLGR��XPD�HPSUHVD�S~EOLFD��SRU�H[HPSOR��SRGHULD�UHWHU��GHVGH�TXH�DFRUGDGR�FRP�R�7HVRXUR��DWp�

����GR� OXFUR� DXIHULGR� H� DSOLFi�OR� QR� GHVHQYROYLPHQWR� GR� UHDWRU��(VVH� DVSHFWR� p� DERUGDGR�SRU�

.DQQHEOH\� -XQLRU� H�3ULQFH� �������� TXH� DILUPDP�TXH�DV� ILUPDV� WrP�FRPR�XPD�GDV�RSo}HV�SDUD�

ILQDQFLDU�VHXV�SURMHWRV�GH�LQYHVWLPHQWR�D�XWLOL]DomR�GR�OXFUR�GR�H[HUFtFLR�DQWHULRU���

1R� FDVR� GD� XVLQD� GH� $QJUD� ��� TXH� IRL� DSRQWDGD� SHORV� HQWUHYLVWDGRV�� SRU� H[HPSOR�� R�

ILQDQFLDPHQWR�IRL�REWLGR�SHOD�(OHWUREUiV��YLD�%1'(6�H�&DL[D�(FRQ{PLFD�)HGHUDO��R�TXH�SRGH�VHU�

DSOLFDGR� DR� FDVR� GR�50%�� FDVR� H[LVWD� XPD� RX�PDLV� HPSUHVDV� S~EOLFDV� TXH� SRVVDP� DVVXPLU� D�

UHVSRQVDELOLGDGH�SRU�WDO�FUpGLWR��&DEH�VDOLHQWDU�TXH��QR�FDVR�GR�50%��DLQGD�TXH�DWXDOPHQWH�QmR�

VHMD�GH� UHVSRQVDELOLGDGH�GD�$0$=8/�D�REWHQomR�GH� UHFXUVRV��HVVD�RSomR�SRGH�VHU�DYDOLDGD��D�

GHSHQGHU�GR�DUUDQMR�LQVWLWXFLRQDO�GHILQLGR�SDUD�R�50%�H�GD�SDUWLFLSDomR�GR�0LQLVWpULR�GD�'HIHVD���

³2V�UHFXUVRV�SDUD�D�FRQVWUXomR�GH�$QJUD���HVWmR�VHQGR�REWLGRV��SULQFLSDOPHQWH��SRU�PHLR�
GH�HPSUpVWLPRV�WRPDGRV�SHOD�(OHWUREUiV��FRQWURODGRUD�GD�(OHWURQXFOHDU��2V�HTXLSDPHQWRV�
H� RV� VHUYLoRV� FRQWUDWDGRV� QR� PHUFDGR� QDFLRQDO� HVWmR� VHQGR� FXVWHDGRV� SRU� PHLR� GH�
ILQDQFLDPHQWR�GR�%1'(6��



���

-i� R� ILQDQFLDPHQWR� SDUD� D� DTXLVLomR� GH� PiTXLQDV� H� HTXLSDPHQWRV� LPSRUWDGRV� H� D�
FRQWUDWDomR� GH� VHUYLoRV� H[WHUQRV� HVWi� VHQGR� IHLWR� PHGLDQWH� FRQWUDWR� FRP� D� &DL[D�
(FRQ{PLFD�)HGHUDO�´��(OHWURQXFOHDU��6tWLR�(OHWU{QLFR��

3RU�RXWUR�ODGR��Ki�D�DOWHUQDWLYD�GH�SDUWLFLSDomR�GR�VHWRU�SULYDGR��VHQGR�QHFHVViULR�DYDOLDU�

RV�OLPLWHV�GR�PRQRSyOLR�HVWDEHOHFLGR�SHOD�&RQVWLWXLomR�)HGHUDO�GH�������HP�HVSHFLDO�TXDQWR�j�ODYUD�

H�R�HQULTXHFLPHQWR�GH�XUkQLR�H�TXDQWR�j�SURGXomR�H�D�FRPHUFLDOL]DomR�GH�UDGLRIiUPDFRV���

1HVVH�VHQWLGR��FDEH�VDOLHQWDU�D�SRVVLELOLGDGH�GH�XWLOL]DomR�GH�LQVWUXPHQWRV�GH�FUpGLWR�D�SDUWLU�

GD�FRQVWLWXLomR�GH�PRGHORV�GH�DWXDomR�TXH�SHUPLWDP�D�SDUWLFLSDomR�GR�VHWRU�SULYDGR�HP�OLQKD�FRP�

DOWHUQDWLYDV�YLDELOL]DGDV�SRU�PHLR�GH� DUUDQMRV� LQVWLWXFLRQDLV�FRPR�DV�SDUFHULDV�S~EOLFR�SULYDGDV�

�333���'H�DFRUGR�FRP�'HOOD�&URFH�H�*DWWL��������H�,$($���������HVVHV�DUUDQMRV�SRGHP�DEUDQJHU�

LQFOXVLYH�DV�FRQFHVV}HV�GH�VHUYLoRV�S~EOLFRV���

³SRU�WUiV�GLVVR�YRFr�WHP�QRUPDOPHQWH�XPD�FRQFHVVmR�TXH�p�XP�SURJUDPD��XP�FRQWUDWR�
RQGH��VLF��YRFr�SRGH�WHU�D�SDUWLFLSDomR�GD�LQLFLDWLYD�SULYDGD�RX�R�SUySULR�HQWH�S~EOLFR�
VH� DXWRILQDQFLDQGR� SDUD� UHDOL]DU� D� REUD�� Mi� QR� SULYDGR�� FRP� D� SDUWLFLSDomR� GR�
SULYDGR��YRFr�REULJDWRULDPHQWH�WHP�FRQWUDWRV�Dt�GH�FRQFHVVmR�SRU�WUiV�TXH�GmR�DOL�DV�
GLUHWUL]HV�SDUD�TXH�HVVH�HQWUH�SULYDGR�SRVVD�RSHUDU�RX�YLDELOL]DU�DTXHOH�PDQGDWR�QD�
TXDO�HOH�HVWi�TXHUHQGR�VH�ID]HU�YDOHU�H�HVVDV�FRQFHVV}HV�HODV�SRGHP�VH�ID]HU�YDOHU�WDPEpP�
GH� YiULDV� IRQWHV� GH� UHFXUVRV�� QRUPDOPHQWH� DV� IRQWHV� GH� UHFXUVRV� VmR� RSHUDGDV� RX�
FHQWUDOL]DGDV�RX�JHUHQFLDGDV�SRU�DOJXP�yUJmR�GH�JRYHUQR��0LQLVWpULR��DOJXPD�HQWLGDGH�
TXH�WHP�SRU�ILQDOLGDGH�VHOHFLRQDU�HVVHV�SURMHWRV�D�GHSHQGHU�GD�QHFHVVLGDGH´��(���*ULIR�
QRVVR�

1R�FDVR�GD�SDUWLFLSDomR�GR�VHWRU�SULYDGR��HP�VH� WUDWDQGR�GH�FRQFHVVmR��SRU�H[HPSOR�� p�

UHVVDOWDGD�D�QHFHVVLGDGH�GH�XPD�HPSUHVD�FRP�H[SHULrQFLD�QR�VHWRU�GH�PRGR�D�PLWLJDU�RV�ULVFRV�GR�

SURMHWR�H�WRUQDU�YLiYHO�R�VHX�ILQDQFLDPHQWR��

³HX�GH�FHUWD�IRUPD�WHQWDULD�YHU�TXH�VmR�RV�VSRQVRUV�GHVVH�SURMHWRV��R�TXH�HX�FKDPDULD�GH�
VSRQVRUV�� SURYDYHOPHQWH� VmR� HPSUHVDV� RX� GH� HQHUJLD� RX� HPSUHVDV� TXH� Mi� HVWmR�
DFRVWXPDGDV� D� ID]HU� LQYHVWLPHQWRV� QD� iUHD� QXFOHDU�� FHUWDPHQWH� GHYHP� VHU� HPSUHVDV�
SULYDGDV��H�PXLWDV�YH]HV�HODV�HQWUDP�QXP�HVTXHPD�GH�FRQFHVVmR�TXH�p�PXLWR�FRPXP�
QR�VHWRU�S~EOLFR��TXDQGR�YRFr�WHP�XP�PRQRSyOLR�QDWXUDO�TXH�GHYH�VHU�R�FDVR�GRV�
UHFXUVRV�QXFOHDUHV��GD�HQHUJLD�QXFOHDU��D�8QLmR�SRGHULD�FRQFHGHU�XPD�FRQFHVVmR�SRU�
XP�SUD]R�GH����DQRV��RX�jV�YH]HV�DWp�VXSHULRU�D�LVVR�HP�TXH�HPSUHVDV�SULYDGDV�SRGHULDP�
SDUWLFLSDU�GH�XP�SURFHVVR�OLFLWDWyULR�SDUD�Dt�HQWmR�WHUHP�GLUHLWR�D�HVVD�FRQFHVVmR�GXUDQWH�
R�SHUtRGR�H�ILQDQFLDULD�HVVH�SURMHWR�GXUDQWH�R�SUD]R�GD�FRQFHVVmR��ILQDQFLDPHQWR�FRPR�HX�
WH�IDOHL�QRUPDOPHQWH�SRUTXH�TXLQKHQWRV��PLOK}HV�GH�GyODUHV�QmR�p�XP�YROXPH�WmR�JUDQGH��
$�JHQWH�Mi�YLX�SURMHWRV�QR�%UDVLO�GD�RUGHP�5������ELOK}HV��HQWmR�QmR�p�QDGD�WmR�LPSRVVtYHO�
GH�VH�ID]HU��PDV�GDGR��GH��FHUWD�IRUPD�R�JUDX�GHOLFDGR�GR�PDWHULDO������QmR�p�XP�SURMHWR�
WmR�FRPXP��FHUWDPHQWH�QmR�YDL�VHU�WUDWDGR�FRPR�URGRYLD�RX�FRPR�XP��RXWUR�SURMHWR�
GH�HQHUJLD�SDGUmR�GR�PHUFDGR��FHUWDPHQWH�p�LPSRUWDQWH�TXH�H[LVWD�XPD�HPSUHVD�Mi�
FRP�WUDFN�UHFRUG�GR�PXQGR�FRP�HVVH�WLSR�GH�WHFQRORJLD�SDUD�TXH�Dt�HQWmR�HOD�SRVVD�
VHU� ILQDQFLDGD�QHVVD� HVWUXWXUD�TXH� HX� OKH� IDOHL�� HP�TXH� R�SURMHWR�SRGHULD� WHU� XP�
FRQWUDWR� GH� ORQJR� SUD]R� TXH� SHUPLWLULD� HVVD� UHFHLWD� GH� IRUPD� TXH� HOH� SRVVD� VHU�
ILQDQFLDGR��PDV�R�SRQWR�TXH�p�LPSRUWDQWH�REVHUYDU�DTXL�p�HVVD�TXHVWmR��GR�WUDFN�UHFRUG��



���

GD� H[SHULrQFLD� HP� GHVHQYROYHU� R� SURMHWR�� � SRUTXH� FRPR� D� JHQWH� HVWi� IDODQGR� GH� XPD�
ILQDQFLDPHQWR�TXH�YDL�H[LVWLU�GH�FHUWD�IRUPD�LQGHSHQGHQWH�GD�HPSUHVD�PmH��YDL�VHU�XPD�
HPSUHVD�TXH�HP�DOJXP�PRPHQWR�HOD�YDL�SURGX]LU�H�QmR�HVWDULD�GHSHQGHQGR�GD�HPSUHVD�
PmH��p�PXLWR�LPSRUWDQWH�TXH�HVVD�UHFHLWD�RFRUUD�SUDWLFDPHQWH�VHP�ULVFRV����SRUTXH�VH�
D�JHQWH�WLYHU�XP�ULVFR�GHVVD�UHFHLWD�QmR�DFRQWHFHU�LVVR�SRGH�DIHWDU�VLJQLILFDWLYDPHQWH�
R�ULVFR�GR�SURMHWR�H�WRUQi�OR�LQYLiYHO�´��(���JULIR�QRVVR�

2�ILQDQFLDPHQWR�GR�HPSUHHQGLPHQWR�SRGH�DGYLU��WDPEpP��GD�SDUWLFLSDomR�GR�VHWRU�SULYDGR�

RX�GH�HPSUHVD�S~EOLFD�FRP�UHJLPH�GH�GLUHLWR�SULYDGR��YLD�3URMHFW�)LQDQFH�� FRQIRUPH�H[SOLFLWD�

)ULVKWDN���������XPD�YH]�TXH�Ki�SHUVSHFWLYD�GH�UHFHEtYHLV�IXWXURV�FRP�RV�UDGLRIiUPDFRV�D�VHUHP�

SURGX]LGRV�D�SDUWLU�GR�UHDWRU��FRP�D�FRQVWLWXLomR�GH�6RFLHGDGH�GH�3URSyVLWR�(VSHFtILFR��

³1RUPDOPHQWH�� RV� SURMHWRV� GH� LQIUDHVWUXWXUD� VmR� RX� WHQGHP� D� VHU� ILQDQFLDGRV� QR�
PRGHOR� TXH� >VH@� FKDPD� SURMHFW� ILQDQFH�� TXH� VHULD� D� VHSDUDomR� GR� SURMHWR� QXPD�
VRFLHGDGH�GH�SURSyVLWR�HVSHFtILFR�GH�WDO�IRUPD�TXH�R�ILQDQFLDPHQWR�D�SDUWLU�GR�SURMHWR�
HQWUD�HP�RSHUDomR��D�SDUWLU�GR�PRPHQWR�TXH�HOH�FRPHoD�D�JHUDU�FDL[D�HVVH�SURMHWR�SRGH�
H[LVWLU� SRU� VL� FRPR� XPD� HPSUHVD� VHSDUDGD� H� GHVVD� IRUPD� HOH� QmR� RQHUD� GH� IRUPD�
VLJQLILFDWLYD�R�EDODQoR�GRV�VSRQVRUV�TXH�VmR�RV�GRQRV�GR�SURMHWR´��(���*ULIR�QRVVR�

�³SURMHWRV�GH�LQIUDHVWUXWXUD�QRUPDOPHQWH�VmR�IHLWRV�VREUH�D�PRGDOLGDGH�GH�SURMHFW�
ILQDQFH��RQGH��VLF��YRFr�WHP�QmR�Vy�D�FDSDFLGDGH�GRV��YDPRV�GL]HU�DVVLP��GRV�VSRQVRUV��
RX�GRV�DFLRQLVWDV��YDPRV�GDU�QRPHV��GDV�HPSUHVDV�RX�GR�HQWH�TXH�HVWi�TXHUHQGR�YLDELOL]DU�
DTXHOH�SURMHWR��PDV�HOH�p�PROGDGR�GH�DFRUGR�FRP�R�IOX[R�GH�FDL[D��D�FDSDFLGDGH�GH�JHUDomR�
GH�FDL[D��GH�UHFHLWD��TXH�DTXHOH�SURMHWR�SRGH�DXIHULU��HQWmR�R�ILQDQFLDPHQWR�HOH�p�PROGDGR�
D� HVVD� FDSDFLGDGH�GH�JHUDomR�GH� UHFHLWD�QR� WHPSR�H�QD� FDSDFLGDGH� GH�VXSRUWH�GH� VHXV�
DFLRQLVWDV���(���*ULIR�QRVVR��

1R�FDVR�GR�3URMHFW�)LQDQFH�� D� FDUDFWHUtVWLFD�SULQFLSDO� p� D� JHUDomR�GH� UHFHLWD� H�� HP�QmR�

KDYHQGR�SURMHomR�GH�UHFHLWDV�IXWXUDV��VXUJH�D�SRVVLELOLGDGH�GH�ILQDQFLDPHQWR�GD�SUySULD�HPSUHVD��

R�TXH�p�FKDPDGR�GH�&RUSRUDWH�)LQDQFH��VHP�R�IRFR�SURMHWR�REMHWR�GR�ILQDQFLDPHQWR��

³QD�PRGDOLGDGH�GH�SURMHFW� ILQDQFH�� TXH�YRFr�SRVVD�YLDELOL]DU�� RX�VHMD�� p� D� UHFHLWD�� p� D�
FDSDFLGDGH�H�>D@�SUHYLVLELOLGDGH�TXH�HVVH�SURMHWR�WHP�GH�JHUDU�UHFHLWDV��4XDQGR�YRFr�QmR�
WHP�LVVR��RX�VHMD��YRFr�SDVVD�SDUD�WHU�XP�ULVFR�GH�GHPDQGD��XP�ULVFR�GH�PHUFDGR��Dt�YRFr�
WHP�LU�SDUD�XPD�PRGDOLGDGH��PDV�GH�FRUSRUDWH�ILQDQFH��RX�VHMD��PDLV�ROKDQGR�D�FDSDFLGDGH�
GH�SDJDPHQWR�GRV�SOD\HUV�TXH�HVWmR�WHQWDQGR�YLDELOL]DU�R�SURMHWR�GR�TXH�GR�SURMHWR�HP�VL��
�(���

2XWUD�IRUPD�GH�ILQDQFLDPHQWR�SDUD�R�SDUWLFLSDQWH�SULYDGR�RX�HPSUHVD�S~EOLFD�FRP�UHJLPH�

SULYDGR� UHVLGH� QD� XWLOL]DomR� GH� DOWHUQDWLYDV� FRPR� R�PHUFDGR� GH� FDSLWDLV��1HVVH� FDVR�� SRGH� VHU�

DYHQWDGD�D�SRVVLELOLGDGH�GH�XWLOL]DomR�GDV�GHErQWXUHV� LQFHQWLYDGDV�GH� LQIUDHVWUXWXUD� �:DMQEHUJ��

������� TXH� SRGH� SHUPLWLU� R� ILQDQFLDPHQWR� YLD� IXQGRV� GH� SHQVmR�� VHJXUDGRUDV�� IXQGRV� GH�

LQYHVWLPHQWR�H�EDQFRV��TXH�SRGHP�FRODERUDU�SDUD�R�ILQDQFLDPHQWR�GH�ORQJR�SUD]R�GDV�HFRQRPLDV��



���

FRQIRUPH�DSRQWD�2OLYHLUD���������$LQGD��R�PHUFDGR�GH�FDSLWDLV�SRGH�VHU�FRQMXJDGR�FRP�R�PHUFDGR�

GH�FUpGLWR�SDUD�ILQDQFLDU�LQIUDHVWUXWXUD��

³YRFr�SRGH�ID]HU�LQFOXVLYH�XP�PL[�GHVVDV�OLQKDV��(P�SURMHWRV�GHVVD�QDWXUH]D��YRFr�SRGH�
ID]HU� DOL� XP� SHGDFLQKR� GH� ILQDQFLDPHQWR�� SRU� H[HPSOR�� FRP� R� %1'(6�� XP� RXWUR�
SHGDFLQKR� FRP� IXQGR� GH� GHVHQYROYLPHQWR� GDTXHOD� UHJLmR� DRQGH� �VLF�� R� SURMHWR� VHUi�
LPSODQWDGR��>YRFr@�SRGH�EXVFDU�XP�UHFXUVR�FRP�EDVH�HP�GHErQWXUHV�LQFHQWLYDGDV��RX�VHMD��
H[LVWH�XP�OHTXH�LQILQLWR�GH�SRVVLELOLGDGHV��H�SRU�LVVR�TXH�p�XP�SURMHWR�TXH�GHPRUD�PXLWR��
OHYD� XP� WHPSR� JUDQGH� SDUD� VHUHP� GHVHQYROYLGRV� H� DQDOLVDGRV� GHQWUR� GDV� LQVWLWXLo}HV�
ILQDQFHLUDV���(���

1R� HQWDQWR�� R�PHUFDGR� GH� FDSLWDLV� DLQGD� p� FRQVLGHUDGR� WtPLGR�� KDYHQGR� HVSDoR� SDUD� VH�

GHVHQYROYHU�� R� TXH� QmR� DFRQWHFH� GH� LPHGLDWR�� VHQGR�� DVVLP�� SUHFLVR� IRUWDOHFHU� R� DSHWLWH� GRV�

LQYHVWLGRUHV�SDUD�HVVH�WLSR�GH�RSHUDomR��

³,PSRUWDQWH�TXH�D��JHQWH�IDoD�XPD�WUDQVLomR�SDUD�TXH�LQVWUXPHQWRV�GR�PHUFDGR�GH�FDSLWDLV��
HQWUH�HOHV�GHErQWXUHV��PDV�WDPEpP�ERQGV� SRVVDP�VHU�RXWUD�IRQWH�GH�ILQDQFLDPHQWR�GH�
ORQJR�SUD]R��(VVH�p�XP�SURFHVVR�TXH�QmR�DFRQWHFH�GD�QRLWH�SDUD�R�GLD��1mR�p�SRUTXH�QyV�
TXHUHPRV�UHVHUYDU�PHUFDGR�GH�FDSLWDLV�TXH�DPDQKm�QyV�WHUHPRV�R�PHUFDGR�GH�GHEHQWXUHV�
SDUD�SURMHWRV�FRP�ILQDQFLDPHQWRV�GH�WULQWD�DQRV�GLVSRQtYHO��,VVR�UHDOPHQWH�p�XP�SURFHVVR��
PDV� KRMH� D� JHQWH� Mi� FRPHoD� D� YHU� DOJXQV� LQYHVWLGRUHV� FRP� DSHWLWH� SDUD� SDUWLFLSDU� GH�
GHErQWXUHV�GH�LQIUDHVWUXWXUD��p�XP�PHUFDGR�DLQGD�WtPLGR´��(���

e�UHVVDOWDGD�WDPEpP�D�SRVVLELOLGDGH�GH�XWLOL]DomR�GH�ILQDQFLDPHQWR�GR�SURMHWR�FRP�DWUDomR�

GH� LQYHVWLGRUHV� LQWHUQDFLRQDLV�� FDVR� VHMD�YLVOXPEUDGD�D�SRVVLELOLGDGH�GH� H[SRUWDomR�GH� LQVXPRV�

SURGX]LGRV�SHOR�UHDWRU��JHUDQGR�UHFHLWDV�HP�PRHGD�HVWUDQJHLUD�

³XP� GRV� SRQWRV� UHOHYDQWHV� GHVVH� SURMHWR� SRGH� VHU�� SRU� H[HPSOR�� UHFHLWD� HP� PRHGD�
HVWUDQJHLUD�� ([LVWH� XPD� GLVFXVVmR� JUDQGH� QR�PHUFDGR� VREUH� D� YLDELOLGDGH� GH� ILQDQFLDU�
SURMHWRV�GH�LQIUDHVWUXWXUD�TXH�QmR�VHMDP��TXH�QmR�WHQKDP�UHFHLWD�DSHQDV�HP�UHDLV��H�TXDO�
p� R� PRWLYR� GLVVR"� $� SDUWLU� GR� PRPHQWR� TXH� H[LVWHP� UHFHLWDV� HP� GyODU�� H� PXLWR�
SURYDYHOPHQWH�SDUWH�GRV�HTXLSDPHQWRV�GHVVH�SURMHWR�QmR�VmR�HTXLSDPHQWRV�QDFLRQDLV��VmR�
WDOYH]�HTXLSDPHQWRV�LPSRUWDGRV��p�SRVVtYHO�TXH�VH�DFHVVH�XP�EROVR�GH�ILQDQFLDPHQWR�D�
ORQJR�SUD]R�HP�GyODUHV�TXH�WHP�SUD]RV�PDLV�ORQJRV�GR�TXH�R�EROVR�GH��ILQDQFLDPHQWR�HP�
UHDLV��2�EROVR�GH��ILQDQFLDPHQWR�HP�UHDLV�KRMH�HOH�HVWi�PXLWR�OLPLWDGR�D�SUD]RV�FXUWRV��GH�
VHWH�DQRV�QR�Pi[LPR��GLILFLOPHQWH�GH]�DQRV��DR�SDVVR�TXH��QR�PHUFDGR�H[WHUQR��p�SRVVtYHO�
WHU�SUD]RV�EHP�PDLRUHV��(QWmR��GHSHQGHQGR�GH�FRPR�HVVH�SURMHWR�IRL�HVWUXWXUDGR��SRGH�VHU�
TXH�HOH�FRQVLGHUDU��VLF��DV�UHFHLWDV�HP�GyODUHV�H[LVWH�LQWHUHVVH�GH�XP�LQYHVWLGRU�TXH�QmR�
VHMD�R�LQYHVWLGRU�HP�UHDLV�SDUWLFLSDU�GR�ILQDQFLDPHQWR�D�ORQJR�SUD]R��FULDQGR�Dt�XP�DSHWLWH�
SDUD�XP��QRYR�HQWUDQWH�´��(���

&DEH�VDOLHQWDU�TXH�XP�GRV�HL[RV�GH�DWXDomR�GR� UHDWRU� UHTXHU�PHGLGDV�GH� LQFHQWLYR�SDUD�

SDUWLFLSDomR�GR�VHWRU�SULYDGR��D�SDUWH�UHODFLRQDGD�D�3	'��H[FHWR�QR�FDVR�HP�TXH�KDMD�HPSUHVDV�

LQWHUHVVDGDV�HP�IRPHQWDU�HVVH�WLSR�GH�HVWXGR���



���

+i� DLQGD� DOWHUQDWLYDV� GH� IRUPDomR� GH� FRQVyUFLRV� S~EOLFRV� RX� SULYDGRV� SDUD� YLDELOL]DU� R�

HPSUHHQGLPHQWR�FRP�FRRSHUDomR�PXOWLODWHUDO�FRP�RXWURV�SDtVHV��FRPR�p�R�FDVR�GR�UHDWRU�-XOHV�

+RURZLW]��QD�)UDQoD��H�DWp�PHVPR�GH�IRUPDomR�GH� MRLQW�YHQWXUHV��HVSHFLDOPHQWH�SDUD�D� IDVH�GH�

RSHUDomR�GR�UHDWRU��

³6y�SDUD�WHU�XP�H[HPSOR��SDUD�YRFr�WHU�XP�PRGHOR��D�$XVWUiOLD��D�$XVWUiOLD�p�XP�H[HPSOR�
IDQWiVWLFR��$1672��TXH�RSHUD�R�UHDWRU��p�LJXDO�D�XPD�&1(1��PDV�D�&1(1�p�'3'��TXH��p�
'LUHWRULD� GH� 3HVTXLVD� H� 'HVHQYROYLPHQWR�� ([LVWH� Oi� XP� RXWUR� TXH� p� VHSDUDGR� TXH� p�
$53$16$�� TXH� p� D� SDUWH� UHJXODWyULD�� (QWmR� D� $1672� p� RSHUDGRUD�� HOH� FRQWUDWD� RV�
HVSHFLDOLVWDV��HOH�FRQWUDWD�QR�PXQGR��HOH�YDL�SHJDU�RV�PHOKRUHV��Wi��(OH�WHP�HVVH�SURMHWR�
GHOH��HOH�FRQWUDWRX�XP�JHUHQWH�GH�HPSUHHQGLPHQWR��R�FDUD�QHP�QXFOHDU�p��HOH�VHPSUH�IH]�
HPSUHHQGLPHQWR�� HOH� VDELD� ID]HU� H� FRQVWUXLU� HPSUHHQGLPHQWR�� QmR� LQWHUHVVD� R� TXH� R�
HPSUHHQGLPHQWR�YDL�ID]HU��HOH�VDEH�FRQVWUXLU��$t�HOHV�FRPHoDP�D�ID]HU�H�Dt�YLUDP�TXH�Gi�
OXFUR��(OHV� LQLFLDOPHQWH� FRPHoDUDP�FRP�XPD�SODQWD�SDUD�PLO� H�TXLQKHQWRV�&XULHV� SRU�
VHPDQD��DJRUD�HOHV�HVWmR�FRQVWUXLQGR�XPD�SODQWD��Mi�HVWi�HX�DFKR�TXH�TXDVH�RSHUDFLRQDO�
GH� GRLV� PLO� H� TXLQKHQWRV�� WUrV� PLO� &XULHV� SRU� VHPDQD�� ,VVR� TXHU� GL]HU� R� VHJXLQWH�� D�
SRSXODomR�GD�$XVWUiOLD�p�YLQWH�PLOK}HV��p�XP�GpFLPR�GR�%UDVLO���HOH�YDL�XVDU�LVVR�QHOH��
OyJLFD�TXH�QmR��HOH�YDL�DEDVWHFHU�R�PHUFDGR�DPHULFDQR��PDV�SDUD�ID]HU�LVVR�HOH�VH�DVVRFLRX�
FRP�D�ÈIULFD�GR�6XO�TXH�p�XPD�HPSUHVD�GH�FXQKR�SULYDGD�TXH�RSHUD�R�UHDWRU�H�SURGX]�R�
PROLEGrQLR�p�XPD�HPSUHVD��H�Dt�HOHV�IL]HUDP�XPD�MRLQW�YHQWXUH�HPSUHVDULDO�SDUD�ID]HU�LVVR��
�(����

2XWUD�DOWHUQDWLYD�UHIHUH�VH�DR�PRGHOR�DGRWDGR�QR�FDVR�GR�UHDWRU�3DOODV�QD�+RODQGD��HP�TXH�

R�JRYHUQR�DXVWUDOLDQR�DSRUWRX�¼���PLOK}HV�SDUD�D�HODERUDomR�GR�SURMHWR�H�D�REWHQomR�GDV�OLFHQoDV�

QHFHVViULDV��VHQGR�TXH�DV�GHPDLV�IDVHV�GR�SURMHWR�GHYHP�VHU�YLDELOL]DGDV�FRP�UHFXUVRV�GD�LQLFLDWLYD�

SULYDGD��H�SDUD�DV�TXDLV�IRL�DGRWDGD�XPD�HVWUDWpJLD�GH�LGHQWLILFDomR�GH�QHFHVVLGDGHV�H�HODERUDomR�

GH�SODQR�GH�QHJyFLRV�SDUD�FDSWDomR�GH�UHFXUVRV�MXQWR�D�LQYHVWLGRUHV��

�³(QWmR�TXDO�IRL�D�SURSRVWD�GRV�KRODQGHVHV�Oi��ID]HU�XP�QRYR�UHDWRU��2�JRYHUQR�GLVVH��WXGR�
EHP��SRGH� ID]HU��PDV�SHJD�D� LQLFLDWLYD�SULYDGD�SDUD�SDJDU��(OH�GHX�RLWHQWD�PLOK}HV�GH�
(XURV�SDUD�HOHV�EXVFDUHP�XP�PRGHOR��ID]HUHP�XP�SURMHWR��FKHJDU�QHVVH�SRQWR�GH�SURMHWR�
TXH�QHP�D�JHQWH�HVWi�DJRUD�FRP�50%��PDV��DVVLP��D�SDUWLU�GDTXL�R�SUREOHPD�p�SULYDGR��
$t�GL]�DVVLP��SDUD�DEDVWHFHU�TXHP"�(OH�DEDVWHFHULD�SULQFLSDOPHQWH�RV�(VWDGRV�8QLGRV´�
�(���

1RWD�VH�HQWmR�XP�DPSOR�OHTXH�GH�RSRUWXQLGDGHV�SDUD�YLDELOL]DU�R�ILQDQFLDPHQWR�GR�50%��

R�TXH�GHSHQGH�GR�PRGHOR�GH�JHVWmR�TXH�HQYROYH�D�GHILQLomR�H�DV�UHVSRQVDELOLGDGHV�GH�DWXDomR�GH�

LQVWLWXLo}HV�GR�VHWRU�S~EOLFR�H�GR�VHWRU�SULYDGR��FDVR�VHMD�LGHQWLILFDGD�DOWHUQDWLYD�OHJDO��1R�FDVR�

GRV�UHFXUVRV�FRP�RUoDPHQWR�S~EOLFR��SUHYDOHFH�R�ULVFR�GH�FRQWLQJHQFLDPHQWR��3RU�RXWUR�ODGR��Ki�

DOWHUQDWLYD�GH�REWHQomR� GH� UHFXUVRV� MXQWR� D� LQVWLWXLo}HV� ILQDQFHLUDV�QR�PHUFDGR�GH� FUpGLWR�� TXH�

SRGHP�LQFOXVLYH�VHU�S~EOLFDV��FDVR�R�PRGHOR�GH�JHVWmR�GHILQD�UHVSRQVDELOLGDGH�SDUD�XPD�HPSUHVD�

S~EOLFD��QRYD�RX�Mi�H[LVWHQWH��(P�VH�WUDWDQGR�GR�VHWRU�SULYDGR��p�LPSUHVFLQGtYHO�D�HVWUXWXUDomR�GH�
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XP�SODQR�GH�QHJyFLRV�TXH�LGHQWLILTXH�DV�RSRUWXQLGDGHV�H�RV�ULVFRV�GR�SURMHWR��7DO�DOWHUQDWLYD�DSOLFD�

VH�WDPEpP�DRV�LQYHVWLGRUHV�GR�PHUFDGR�GH�FDSLWDLV��LQFOXLQGR�VH�DV�RSHUDo}HV�FRP�GHErQWXUHV�GH�

LQIUDHVWUXWXUD��HP�TXH�RV�LQYHVWLGRUHV�SURFXUDP�REWHU�LQIRUPDo}HV�SUpYLDV�SDUD�DQiOLVH�TXDQWR�DR�

LQYHVWLPHQWR�SUHWHQGLGR�� �



���
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$TXL�VmR�DSUHVHQWDGDV�DV�FRQFOXV}HV�GR�HVWXGR�UHDOL]DGR��D�ILP�GH�GHPRQVWUDU�RV�SULQFLSDLV�

DVSHFWRV�HQFRQWUDGRV�H�DV�FRQWULEXLo}HV�GD�SHVTXLVD��6mR�DSUHVHQWDGDV�WDPEpP�DV�OLPLWDo}HV�GD�

SHVTXLVD�H�VXJHVWmR�GH�HVWXGRV�IXWXURV���

2�50%�p�XP�SURMHWR�YLQFXODGR�DR�3$&��XP�GRV�PDLV�UHFHQWHV�SURJUDPDV�IHGHUDLV�YROWDGRV�

SDUD�D�SURPRomR�GD� LQIUDHVWUXWXUD�QR�SDtV��(OH�YLVD�R�GHVHQYROYLPHQWR�GH�XP�HPSUHHQGLPHQWR�

RUoDGR�HP�FHUFD�5������������������H�HVWi�HQWUH�RV�SULQFLSDLV�SURMHWRV�GR�%UDVLO�QD�iUHD�QXFOHDU��

WUDWDQGR�VH�GH�XP�UHDWRU�GH�SHVTXLVD�PXOWLSURSyVLWR�TXH�SRGHUi�VHU�XWLOL]DGR�SDUD�D�SURGXomR�GH�

UDGLRLVyWRSRV�XWLOL]DGRV��SRU�H[HPSOR��SDUD�WUDWDPHQWR�H�GLDJQyVWLFR�GH�GRHQoDV��DVVLP�FRPR�QD�

LQG~VWULD��QD�DJULFXOWXUD�H�PHLR�DPELHQWH��HP�WHVWHV�GH�LUUDGLDomR�GH�FRPEXVWtYHLV�QXFOHDUHV�H�GH�

PDWHULDLV��DOpP�SHVTXLVDV�H�JHUDomR�GH�FRQKHFLPHQWR��

3ULPHLUDPHQWH��p�RSRUWXQR�DSUHVHQWDU�DV�GLVFXVV}HV�SUHOLPLQDUHV�TXH�VXEVLGLDUDP�R�HVWXGR�

QR�TXH� FRQFHUQH� D�QHFHVVLGDGH�GH� LQRYDomR�H�GH� LQYHVWLPHQWR� HP� LQIUDHVWUXWXUD� H�3	'�FRP�D�

REWHQomR�GH�UHFXUVRV�YLD�FUpGLWR�RX�RXWUDV�IRUPDV�GH�ILQDQFLDPHQWR�SDUD�LPSXOVLRQDU�R�FUHVFLPHQWR�

HFRQ{PLFR�H�WRUQDU�R�SDtV�PDLV�FRPSHWLWLYR�IUHQWH�D�RXWUDV�HFRQRPLDV���

1D�KLVWyULD�EUDVLOHLUD��R�(VWDGR�WHP�VLGR�R�PDLRU�ILQDQFLDGRU�GH�SURMHWRV�GH�LQIUDHVWUXWXUD�

QR�SDtV��$�OLWHUDWXUD�DLQGD�GHVWDFD�D�SRVVLELOLGDGH�GH�ILQDQFLDPHQWR�SRU�HPSUHVDV�HVWDWDLV�DR�VH�

XWLOL]DUHP� GH� RSHUDo}HV� GH� FUpGLWR� RX� DWp� PHVPR� GH� UHFHLWDV� SUySULDV�� 2� ILQDQFLDPHQWR� j�

LQIUDHVWUXWXUD� WDPEpP� SRGH� VHU� YLDELOL]DGR� FRP� D� IRUPDomR� GH� FRQVyUFLRV�� TXH� SRGHP� FRQWDU�

LQFOXVLYH�FRP�D�SDUWLFLSDomR�GH�IXQGRV�GH�SHQVmR��)RUDP�LGHQWLILFDGDV��DOWHUQDWLYDV�UHODFLRQDGDV�j�

SULYDWL]DomR�� j� FRQFHVVmR� H� DRV� PRGHORV� GH� ILQDQFLDPHQWR� XWLOL]DQGR�VH� GD� HVWUXWXUDomR� GH�

RSHUDo}HV�YLD�SURMHFW�ILQDQFH��

1R�FDVR�GR�VHWRU�QXFOHDU��R�JRYHUQR�DVVXPH�SDSHO�GH�GHVWDTXH��XPD�YH]�TXH�p�HOH�TXHP�

SROLWLFDPHQWH�DYDOLD�R�LQFHQWLYR�RX�QmR�QD�DWXDomR�QR�VHWRU��$V�DWLYLGDGHV�GD�iUHD�QXFOHDU�QmR�VH�

UHVXPHP�j�JHUDomR�GH�HQHUJLD�H�VmR�DSOLFiYHLV�WDPEpP�D�RXWURV�FDPSRV�FRPR�VD~GH��LQG~VWULD��

DJULFXOWXUD�H�PHLR�DPELHQWH��1R�HQWDQWR��DWXDOPHQWH�DV�DWLYLGDGHV�QXFOHDUHV�QR�%UDVLO�VmR��HP�VXD�

PDLRULD�� PRQRSyOLR� GD� 8QLmR� H� HVWmR� VRE� D� UHVSRQVDELOLGDGH� GD� &1(1�� TXH� FRRUGHQD� R�

GHVHQYROYLPHQWR�GR�50%��&DEH�VDOLHQWDU�TXH�D�GLVFXVVmR�VREUH�R�PRQRSyOLR�p�UHOHYDQWH�QmR�Vy�

SDUD�R�ILQDQFLDPHQWR�GR�50%��PDV�WDPEpP�SDUD�D�H[SDQVmR�GR�VHWRU�QXFOHDU��

(QWUH�RV�SULQFLSDLV�ULVFRV�SDUD�GHVHQYROYLPHQWR�GR�SURMHWR��HQFRQWUDP�VH�RV�UHFXUVRV�SDUD�

D� FRQVWUXomR� GR� UHDWRU�� DSHVDU� GR� IDWR� GH� R� RUoDPHQWR� S~EOLFR� GLVSRQLELOL]DGR� QmR� WHU� VLGR�
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FRPSOHWDPHQWH�JDVWR��e�DSRQWDGD�D�SRVVLELOLGDGH�GH�DWXDomR�GD�LQLFLDWLYD�SULYDGD�FRPR�DOWHUQDWLYD�

GH� YLDELOL]DU� R� ILQDQFLDPHQWR� H� D� RSHUDomR� GR� UHDWRU�� XPD� YH]� TXH� RXWURV� SDtVHV� Mi� DGRWDUDP�

PRGHORV�TXH� DUWLFXODP�D�SDUWLFLSDomR�GD� LQLFLDWLYD�SULYDGD�� FRPR�p�R� FDVR�GR� UHDWRU�3DOODV�� QD�

+RODQGD��H�R�-XOHV�+RURZLW]��QD�)UDQoD��'HVWDFD�VH�R�PRGHOR�DWp�HQWmR�GHVHQYROYLGR�QR�SURMHWR�GR�

3DOODV��TXH�FRQWRX�FRP�XP�SODQR�GH�QHJyFLRV�HODERUDGR�D�SDUWLU�GDV�QHFHVVLGDGHV� LGHQWLILFDGDV�

MXQWR�DRV�VWDNHKROGHUV�H�FRP�D�DGRomR�GH�XPD�HVWUDWpJLD�GH�ILQDQFLDPHQWR�SULYDGR��

1HVVH�FRQWH[WR��FRPR�REMHWLYR�JHUDO�SDUD�HVWH�HVWXGR��EXVFRX�VH�LGHQWLILFDU�DOWHUQDWLYDV�GH�

ILQDQFLDPHQWR�SDUD�R�50%�FRPR�XP�FDVR�HVSHFtILFR�GH�ILQDQFLDPHQWR�j�LQIUDHVWUXWXUD��3DUD�WDQWR��

EXVFRX�VH�� D� SDUWLU� GD� SHUVSHFWLYD� GRV� SULQFLSDLV� DWRUHV�� LGHQWLILFDU� R� HVWiJLR� DWXDO� GH�

GHVHQYROYLPHQWR��RV� IDWRUHV�FUtWLFRV��RV�SULQFLSDLV�JDUJDORV�SDUD�D� LPSOHPHQWDomR�GR�SURMHWR��D�

SHUFHSomR�TXDQWR�j�LPSRUWkQFLD�GR�SURMHWR�SDUD�R�yUJmR�VHWRULDO�H��DLQGD��DV�IRUPDV�XWLOL]DGDV�SDUD�

ILQDQFLDPHQWR�GH�SURMHWRV�GH�LQIUDHVWUXWXUD�H�DV�XWLOL]DGDV�QDV�H[SHULrQFLDV�LQWHUQDFLRQDLV�SDUD�R�

ILQDQFLDPHQWR�GH�UHDWRUHV�GH�SHVTXLVD��

3DUD�DWLQJLU� WDO�REMHWLYR��REVHUYRX�VH�R�FRQWH[WR�GH�VXUJLPHQWR�GR�SURMHWR��FXMD� LGHLD� Mi�

H[LVWLD��PDV�VH�IRUWDOHFHX�D�SDUWLU�GD�FULVH�QR�DEDVWHFLPHQWR�PXQGLDO�GH�PROLEGrQLR�HP�������R�

TXH��GH�FHUWD�IRUPD��WUDGX]LX�VH�HP�XPD�RSRUWXQLGDGH�SDUD�R�SDtV��,QIHUH�VH�TXH�D�FRQFHSomR�GR�

SURMHWR�IRL�GHVHQYROYLGD�LQWHJUDOPHQWH�QR�kPELWR�GR�0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD��,QRYDo}HV�

H�&RPXQLFDo}HV�SRU�PHLR�GD�&1(1�H�GH�,QVWLWXWRV�D�HOD�YLQFXODGRV��

2EVHUYD�VH�TXH��GH�IRUPD�JHUDO��R�HPSUHHQGLPHQWR�GR�50%�HVWi�HP�VXD�SULPHLUD�HWDSD�GH�

LPSOHPHQWDomR��WHQGR�FRPR�SULQFLSDLV�DYDQoRV�D�ILQDOL]DomR�GR�SURMHWR�EiVLFR��D�REWHQomR�GR�ORFDO�

GH�LQVWDODomR�H�DV�OLFHQoDV�DPELHQWDO�H�GH�LQVWDODomR��

&RQVWDWRX�VH� GLILFXOGDGHV� HQIUHQWDGDV� SDUD� D� FRQVWUXomR� GR� SURMHWR� GHWDOKDGR� GR�

HPSUHHQGLPHQWR�� QRWDGDPHQWH� HP� IXQomR� GH� HQWUDYHV� QD� REWHQomR� GD� WRWDOLGDGH� GRV� UHFXUVRV�

QHFHVViULRV�� VHMDP� HOHV� RUoDPHQWiULRV�� GH� SHVVRDO� H� DWp� PHVPR� GHFRUUHQWHV� GH� QHJRFLDomR�

FRQWUDWXDO�FRP�D�HPSUHVD�HVSHFLDOL]DGD�,19$3��7RGRV�HVVHV�IDWRUHV�FXOPLQDUDP�QR�LQJUHVVR�GD�

HPSUHVD� S~EOLFD� $0$=8/� FRPR� FRH[HFXWRUD� GR� SURMHWR�� DSRUWDQGR� UHFXUVRV� KXPDQRV� H�

FRQKHFLPHQWR�WpFQLFR�SDUD�R�GHWDOKDPHQWR�GR�SURMHWR��

2V�UHVXOWDGRV�HYLGHQFLDUDP�D�DWXDO�DXVrQFLD�GH�XP�PRGHOR�GH�QHJyFLRV�SDUD�R�UHDWRU�TXH�

FRQWHPSOH� D� DWXDomR� GRV�0LQLVWpULRV� GD� 6D~GH�� GD�'HIHVD�� GDV�0LQDV� H� (QHUJLD� H� GD�&LrQFLD��

7HFQRORJLD��,QRYDo}HV�H�&RPXQLFDo}HV��DOpP�GH�RXWURV��FRPR�R�0LQLVWpULR�GD�,QG~VWULD��&RPpUFLR�

([WHULRU� H�6HUYLoRV�� QD� FRPHUFLDOL]DomR� GRV� SURGXWRV� D� VHUHP� JHUDGRV� D� SDUWLU� GD� RSHUDomR� GR�
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UHDWRU��6RPH�VH�D�LVVR�R�IDWR�GH�0LQLVWpULRV�FRPR�R�GD�$JULFXOWXUD��3HFXiULD�H�$EDVWHFLPHQWR�H�R�

GD�(GXFDomR�SRGHUHP�VH�YDOHU�GDV�SHVTXLVDV�D�VHUHP�UHDOL]DGDV�QR�HPSUHHQGLPHQWR��

$GLFLRQDOPHQWH�� RV� UHVXOWDGRV� SURSRUFLRQDUDP� VXEVtGLRV� SDUD� FRQVWUXLU� R� DUFDERXoR�

DQDOtWLFR�HP�H[DPH��VRE�D�SHUVSHFWLYD�GR�GHVHQYROYLPHQWR�DVVRFLDGR�j�LQIUDHVWUXWXUD�GR�50%�H�R�

ILQDQFLDPHQWR�GHVVH�WLSR�GH�LQIUDHVWUXWXUD��H��DLQGD��IRUPXODU�FRQWULEXLo}HV�PDLV�HIHWLYDV�SDUD�VHX�

GHVHQYROYLPHQWR��FRQVLGHUDQGR�D�YLVmR�GRV�VWDNHKROGHUV�

(QWUH�RV�IDWRUHV�FUtWLFRV��GHVWDFD�VH�WDPEpP�D�QHFHVVLGDGH�GH�DUWLFXODomR�PLQLVWHULDO��HP�

HVSHFLDO�TXDQWR�DR�HQYROYLPHQWR�GR�0LQLVWpULR�GD�6D~GH��DSRQWDGR�FRPR�XP�GRV�SULQFLSDLV�yUJmRV�

VHWRULDLV�D�VHU�LPSDFWDGR�FRP�D�FRQVWUXomR�GR�50%�HP�YLUWXGH�GH�R�HPSUHHQGLPHQWR�YLDELOL]DU�D�

SURGXomR� GH� UDGLRIiUPDFRV� QR� SDtV�� JHUDQGR� FRP� LVVR� PDLRU� FDSDFLGDGH� GH� DWHQGLPHQWR� QR�

WUDWDPHQWR�H�QR�GLDJQyVWLFR�GH�GRHQoDV�QD�iUHD�RQFROyJLFD��

&DEH�VDOLHQWDU�D�UHDWLYDomR�GR�&'31%�FRPR�LQVWUXPHQWR�GH�DUWLFXODomR�PLQLVWHULDO�TXH��

DOpP�GR�HQYROYLPHQWR�GH�GLYHUVRV�DWRUHV�S~EOLFRV��SRGH�LQFLWDU�D�SUHVHQoD�GH�RUJDQL]Do}HV�GR�VHWRU�

SULYDGR��FRPR�D�&RQIHGHUDomR�1DFLRQDO�GD�,QG~VWULD��H�IRUWDOHFHU�R�GHEDWH�HP�WHUPRV�GH�SURGXomR��

FRPSHWLWLYLGDGH�H�HILFLrQFLD�GD�LQG~VWULD�EUDVLOHLUD��

$GHPDLV��DV�GLVFXVV}HV�HP�WRUQR�GR�PDUFR�OHJDO�SRGHP�HQVHMDU�D�UHYLVmR�GH�PRGHORV�GH�

JHVWmR��TXHEUD�GH�PRQRSyOLR� H� UHYLVmR� LQIUDOHJDO�� FRP�DOWHUDo}HV� LQFOXVLYH�TXDQWR� DR�SDSHO�GD�

&1(1�QR�kPELWR�GR�HPSUHHQGLPHQWR��HP�HVSHFLDO�QR�TXH�WDQJH�j�ODYUD�H�R�HQULTXHFLPHQWR�GH�

XUkQLR��D�SURGXomR�GH�UDGLRLVyWRSRV�H�D�FRPHUFLDOL]DomR�GH�UDGLRIiUPDFRV��TXH�LQFOXVLYH�SRGHP�

VHU�REMHWR�GH�H[SRUWDomR��

$�SDUWLU�GH�HYHQWXDLV�UHYLV}HV�TXDQWR�DR�PRGHOR�GH�QHJyFLRV�GR�UHDWRU��SRGH�VHU�YLDELOL]DGD�

D�SDUWLFLSDomR�GR�VHWRU�SULYDGR��&RP�LVVR��VXUJHP�DOWHUQDWLYDV�GH�ILQDQFLDPHQWR�TXH�SRGHP�VHU�

DGRWDGDV�SRU�LQVWLWXLo}HV�ILQDQFHLUDV�S~EOLFDV�RX�SULYDGDV�SDUD�R�FXVWHLR�GH�DWRUHV�TXH�SDUWLFLSHP�

GH�SDUFHULDV�S~EOLFR�SULYDGDV��FRQFHVV}HV�H�DWp�PHVPR�YLD�RSHUDo}HV�QR�kPELWR�GR�PHUFDGR�GH�

FDSLWDLV�� FRPR� DV� GHErQWXUHV� GH� LQIUDHVWUXWXUD�� YLDELOL]DGDV� D� SDUWLU� GD� FODVVLILFDomR� GR� SURMHWR�

FRPR� GH� LQWHUHVVH� HVWUDWpJLFR� GR� JRYHUQR�� (VWH�� HP� HVSHFLDO�� SRGH�VH� FRQVLGHUDU� TXDVH� TXH�

VXSHUDGR��XPD�YH]�TXH�WUDWD�VH�GH�SURMHWR�Mi�FDWHJRUL]DGR�H�LQFOXtGR�QR�3$&��

� 2�TXDGUR����D�VHJXLU�DSUHVHQWD�DV�SULQFLSDLV�DOWHUQDWLYDV�LGHQWLILFDGDV�QR�HVWXGR��
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4XDGUR������$OWHUQDWLYDV�SDUD�YLDELOL]DU�R�ILQDQFLDPHQWR�GR�50%�

2UoDPHQWR�
3~EOLFR�

0HUFDGR�GH�&UpGLWR� 0HUFDGR� GH�
&DSLWDLV�

2XWUDV�RSo}HV�

� 0LQLVWpULRV��
0&7,&�� 06� H�
0'� H� RXWURV� D�
GHSHQGHU� GR�
PRGHOR� GH�
QHJyFLRV� SDUD� R�
50%��

� 2UoDPHQWR� GH�
,QYHVWLPHQWR�
GDV� HPSUHVDV�
HVWDWDLV��

� 333�&RQFHVV}HV��
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���

0217(,52��6��-���8PD�DQiOLVH�GDV�FDSDFLGDGHV�GR�HVWDGR�QD�H[SDQVmR�GD�LQIUDHVWUXWXUD�
HQHUJpWLFD�EUDVLOHLUD����I��(VFROD�1DFLRQDO�GH�$GPLQLVWUDomR�3~EOLFD��������

0217(6��*��&���5(,6��$��)���,QYHVWLPHQWR�S~EOLFR�HP�LQIUDHVWUXWXUD�QR�SHUtRGR�SyV�
SULYDWL]Do}HV��5HYLVWD�(FRQRPLD�H�6RFLHGDGH��&DPSLQDV��Y������Q����������S�����������DEU���
������

0285$��*��9��0XOWLSOLFDGRUHV�)LVFDLV�H�,QYHVWLPHQWR�HP�,QIUDHVWUXWXUD��5HYLVWD�%UDVLOHLUD�GH�
(FRQRPLD��5LR�GH�-DQHLUR�Y�����Q�����S����±�����MDQ��PDU��������

1266$��6��1���*21=$*$��5��3���1266$��9���5,%(,52�),/+2��-��)��	�7(,;(,5$��$��-��
3ULYDWL]DU�RX�QmR"�(LV�D�TXHVWmR��XP�HVWXGR�HPStULFR�VREUH�D�UHQWDELOLGDGH�GDV�HPSUHVDV�GH�
HFRQRPLD�PLVWD�H�HPSUHVDV�SULYDGDV�OLVWDGDV�QD�%RYHVSD�QR�SHUtRGR�GH������D�������5HYLVWD�GH�
$GPLQLVWUDomR�3~EOLFD��Y��������S�������������������

2(&'���2UJDQLVDWLRQ�)RU�(FRQRPLF�&R�RSHUDWLRQ�$QG�'HYHORSPHQW���2VOR�0DQXDO���
*XLGHOLQHV�)RU�&ROOHFWLQJ�$QG�,QWHUSUHWLQJ�,QQRYDWLRQ�'DWD��7KLUG�(GLWLRQ��������

2/,9(,5$��)��$��6FKXPSHWHU��D�GHVWUXLomR�FULDWLYD�H�D�HFRQRPLD�HP�PRYLPHQWR��������5HYLVWD�
GH�+LVWyULD�(FRQ{PLFD�	�(FRQRPLD�5HJLRQDO�$SOLFDGD��Y�����Q�����MDQ��MXQ���������

2/,9(,5$��*��&���)LQDQFLDPHQWR�GH�/RQJR�3UD]R�QR�%UDVLO�QR�3HUtRGR�5HFHQWH��)HEUDEDQ�±�
'LUHWRULD�GH�5HJXODomR��ULVFRV�H�HFRQRPLD��8QLFDPS�±�,QVWLWXWR�GH�HFRQRPLD��MXOKR��������

2/,9(,5$��/XFDV�.HUU�GH��(QHUJLD�FRPR�5HFXUVR�GH�3RGHU�QD�3ROtWLFD�,QWHUQDFLRQDO��
JHRSROtWLFD��HVWUDWpJLD�H�R�SDSHO�GR�&HQWUR�GH�'HFLVmR�(QHUJpWLFD���7HVH�GH�'RXWRUDGR�HP�
&LrQFLD�3ROtWLFD����8)5*6��������

3$&��'LVSRQtYHO�HP��KWWS���ZZZ�SDF�JRY�EU�REUD�������� $FHVVR�HP����-DQ�����

3$6626��*��'���	�0(1'(6�'$�6,/9$��:��/HJLVODomR�(VSHFtILFD�3DUD�,QIUDHVWUXWXUD�H�3	'�
,QGX]�5HGXomR�GR�5LVFR�GH�'HErQWXUHV�QR�%UDVLO��5HYLVWD�GH�)LQDQoDV�$SOLFDGDV��Y�����S��������
�������

3Ç*2�),/+2��%���&Æ1','2�-81,25��-��2���3(5(,5$��)�� ,QYHVWLPHQWR�H�)LQDQFLDPHQWR�
GD�,QIUDHVWUXWXUD�QR�%UDVLO�������������%UDVtOLD��RXW����������7H[WR�SDUD�GLVFXVVmR�QR�������

3(5(,5$��$��&��	�6,/9(,5$�1(72��2��9LDELOLGDGH�HFRQ{PLFD�GH�SURMHWRV�H�DVSHFWRV�
SDUWLFXODUHV�HP�HPSUHHQGLPHQWRV�WLSR�SURMHWR�ILQDQFH�DSOLFDGRV�D�LQYHVWLPHQWRV�HP�
LQIUDHVWUXWXUD�GH�WUDQVSRUWHV�EUDVLOHLUD��5HYLVWD�+RORV��Y���������S�����������������

3(5(,5$��$��38*$��)��3��,QIUDHVWUXWXUD�QR�%UDVLO��DMXVWDQGR�R�IRFR��%DQFR�1DFLRQDO�GR�
'HVHQYROYLPHQWR�(FRQ{PLFR�H�6RFLDO� �5LR�GH�-DQHLUR��QRY����������7H[WRV�SDUD�GLVFXVVmR������

3(5527$��-��$���2%$',$��,��-��7KH�50%�SURMHFW�GHYHORSPHQW�VWDWXV��,QWHUQDWLRQDO�
&RQIHUHQFH�RQ�5HVHDUFK�5HDFWRUV��6DIH�0DQDJHPHQW�DQG�(IIHFWLYH�8WLOL]DWLRQ��5DEDW��
0RURFFR��,$($�3URFHHGLQJV�6HULHV��������



���

3(5527$��-��$��5HDWRUHV�1XFOHDUHV�±�&RQFHLWRV��,QVWLWXWR�GH�(QJHQKDULD��DEU���������

3(66Ð$��/�&���&,5$1,��&��%��6���6,/9$��0��0���5$1*(/��$��6��3DUTXHV�WHFQROyJLFRV�
EUDVLOHLURV��XPD�DQiOLVH�FRPSDUDWLYD�GH�PRGHORV�GH�JHVWmR��5HYLVWD�GH�$GPLQLVWUDomR�H�
,QRYDomR��6mR�3DXOR��Y�����Q�����S�����������DEU��MXQ������������

3,0(17(/��5��&���3HUHV��(��)��	�/,0$��*��$��6��)��2�PHUFDGR�GH�GHErQWXUHV�H�R�
)LQDQFLDPHQWR�3URGXWLYR�QR�%UDVLO��XPD�$QiOLVH�GH�&RLQWHJUDomR�H�&DXVDOLGDGH��5HYLVWD�GH�
&RQWDELOLGDGH�H�2UJDQL]Do}HV��Y���������S��������������

3203(50$<(5��)��0��	�6,/9$�),/+2��(��%��&RQFHVV}HV�QR�VHWRU�GH�LQIUDHVWUXWXUD��
SURSRVWDV�SDUD�XP�QRYR�PRGHOR�GH�ILQDQFLDPHQWR�H�FRPSDUWLOKDPHQWR�GH�ULVFRV��5LR�GH�
-DQHLUR��,QVWLWXWR�GH�3HVTXLVD�(FRQ{PLFD�$SOLFDGD���������7H[WR�SDUD�GLVFXVVmR�QR�������

52=$6��3��/DWLQ�$PHULFD��SUREOHPV�DQG�FKDOOHQJHV�RI�LQIUDVWUXFWXUH�ILQDQFLQJ� &(3$/�
5(9,(:�Q�������DJR���������

6$17$1$��&��+��9��3ROtWLFDV�GH�,QIUDHVWUXWXUD�(QHUJpWLFD�H�&DSDFLGDGHV�(VWDWDLV�QRV�
%5,&V��%UDVtOLD��,QVWLWXWR�GH�3HVTXLVD�(FRQ{PLFD�$SOLFDGD��PDU����������7H[WR�SDUD�GLVFXVVmR�
�������

6&+:$57=0$1��6��$�3HVTXLVD�&LHQWtILFD�H�R�,QWHUHVVH�3~EOLFR��5HYLVWD�%UDVLOHLUD�GH�
,QRYDomR��Y����Q�����MXO��GH]���������

6&+803(7(5��-��$��&DSLWDOLVPR��6RFLDOLVPR�H�'HPRFUDFLD���(GLWDGR�SRU�*HRUJH�$OOHQ�H�
8QZLQ�/WG���WUDGX]LGR�SRU�5X\�-XQJPDQQ���²�5LR�GH�-DQHLUR��(GLWRUD�)XQGR�GH�&XOWXUD��������

6(5(%5,6.<��7���68È5(=�$/(0È1��$���0$5*27��'���5$0,5(=��0��&���)LQDQFLQJ�
LQIUDVWUXFWXUH�LQ�/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ��KRZ��KRZ�PXFK�DQG�E\�ZKRP"�,QWHU�
$PHULFDQ�'HYHORSPHQW�%DQN��,QIUDVWUXFWXUH�DQG�(QYLURQPHQW�6HFWRU��9,��6HULHV��,'%�0*�
�����������

6,/9$�),/+2��(��%�� �6HFXULWL]DomR�GH� DWLYRV�S~EOLFRV� SDUD� ILQDQFLDPHQWR�GH�SURMHWRV�GH�
LQIUDHVWUXWXUD�� R� FDVR�EUDVLOHLUR� H� D� H[SHULrQFLD�GRV�%5,&6��%UDVtOLD�� ,QVWLWXWR� GH�3HVTXLVD�
(FRQ{PLFD�$SOLFDGD��MXQ����������7H[WR�SDUD�GLVFXVVmR�������

62$5(6��/��&�	�&85<��0��9��4��3URSRVWD�GH�3DUFHULD�3~EOLFR�3ULYDGD�SDUD�WUHP�GH�DOWD�
YHORFLGDGH�QR�FRUUHGRU�5LR�GH�-DQHLUR�±�6mR�3DXOR���'LVVHUWDomR�GH�0HVWUDGR���,QVWLWXWR�
0LOLWDU�GH�(QJHQKDULD��5LR�GH�-DQHLUR��5-��%UDVLO��������

67$8'(��)��,QRYDomR�H�JHUDomR�GH�FRQKHFLPHQWR�QDV�UHGHV�GH�FRRSHUDomR��GHVDILRV�SDUD�D�
UHJXODomR�QD�iUHD�GH�VHJXUDQoD�QXFOHDU�QR�%UDVLO���7HVH�GH�'RXWRUDGR���8QLYHUVLGDGH�)HGHUDO�
GR�5LR�GH�-DQHLUR�±�8)5-�����(VFROD�GH�&RPXQLFDomR�H�,QVWLWXWR�EUDVLOHLUR�GH�LQIRUPDomR�HP�
FLrQFLD�H�WHFQRORJLD�±�,%,&7�3URJUDPD�GH�SyV�JUDGXDomR�HP�FLrQFLD�GD�LQIRUPDomR�±�33*&,��
5LR�GH�-DQHLUR������������I��



���

7,''��-���%(66$17��-��3$9,77��.���*HVWmR�GD�,QRYDomR�����HG��%RRNPDQ��������

7,5<$.,��*��)��$VSHFWRV�GH�JRYHUQDQoD��DPELHQWH�SDUD�QHJyFLRV�H�R�LQYHVWLPHQWR�SULYDGR�QR�
VHWRU�GH�HQHUJLD�GH�SDtVHV�HP�GHVHQYROYLPHQWR��5HYLVWD�%UDVLOHLUD�GH�(QHUJLD��Y������Q�����S�����
�������VHP���������

7255(6��5��/��$�³LQRYDomR´�QD�WHRULD�HFRQ{PLFD��XPD�UHYLVmR��'LVSRQtYHO�HP
KWWS���ZZZ�DSHF�XQHVF�QHW�9,B((&�VHVVRHVBWHPDWLFDV�7HPD��
7HFQRORJLD���H���,QRYD�&��$�DR�$UWLJR���$XWRULD�SGI��$FHVVR�HP����IHY�������

9$5(//$��6��5��'���0('(,526��-��%��6���6LOYD�-XQLRU��0��7��2�GHVHQYROYLPHQWR�GD�WHRULD�GD�
LQRYDomR�VFKXPSHWHULDQD���;;;,,�(QFRQWUR�1DFLRQDO�GH�(QJHQKDULD�GH�3URGXomR����
'HVHQYROYLPHQWR�6XVWHQWiYHO�H�5HVSRQVDELOLGDGH�6RFLDO��$V�&RQWULEXLo}HV�GD�(QJHQKDULD�GH�
3URGXomR�%HQWR�*RQoDOYHV��56��%UDVLO�����D����GH�RXWXEUR��������

9(1785$��$��.��$Q�DQDO\VLV�RI�VFLHQFH��WHFKQRORJ\�DQG�LQQRYDWLRQ�IRU�UHJLRQDO�GHYHORSPHQW�
,QWHUFLHQFLD��5HYLVWD�$VRFLDFLyQ�,QWHUFLHQFLD��Y������Q�����S�����������&DUDFDV��9HQH]XHOD��
PDUoR��������

:$-1%(5*��'���'HErQWXUHV�GH�LQIUDHVWUXWXUD��HPLVV}HV�UHDOL]DGDV�H�SHUVSHFWLYDV��5HYLVWD�GR�
%1'(6��QR����S�����������������

=(.9(/'��'���7,(/(16��7��2SWLPL]LQJ�3DOODV�5HDFWRU�8WLOL]DWLRQ�WR�6XSSRUW�DQ
(FRQRPLFDOO\�9LDEOH�%XVLQHVV�&DVH��55)0��������

=28$,1��'��0���0$57,16�),/+2��(��2��(VWUDWpJLD�&RPSHWLWLYD��RV�FDVRV�GR�,(1�H�)DU�
0DQJXLQKRV��&RQWH[WXV�5HYLVWD�&RQWHPSRUkQHD�GH�(FRQRPLD�H�*HVWmR��Y�����Q�����S���������±�
������
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$SrQGLFHV

$SrQGLFH�,���5RWHLUR�GH�SHVTXLVD�SRU�REMHWLYR�HVSHFtILFR��

�� ,GHQWLILFDU� R� HVWiJLR� DWXDO� GH� GHVHQYROYLPHQWR�� RV� IDWRUHV� FUtWLFRV�� RV� SULQFLSDLV�

JDUJDORV� SDUD� D� LPSOHPHQWDomR� GR� SURMHWR� QD� YLVmR� GRV� VWDNHKROGHUV� H� D� YLVmR� GDV�

DOWHUQDWLYDV�GH�ILQDQFLDPHQWR��

(QWUHYLVWD�DEHUWD�FRP�DV�VHJXLQWHV�SHUJXQWDV�GLUHFLRQDGRUDV��

D� &RPHQWiULR�JHUDO�VREUH�R�SURMHWR��

E� (P� TXH� HVWiJLR� GH� GHVHQYROYLPHQWR� HVWi� R� UHDWRU� H� TXDLV� IDVHV� Mi� IRUDP�

ILQDOL]DGDV"�

F� 4XDLV�VmR�RV�SULQFLSDLV�JDUJDORV�SDUD�R�GHVHQYROYLPHQWR�GR�SURMHWR"�

G� 4XDO�R�RUoDPHQWR�XWLOL]DGR�H�DV�IRQWHV�GH�UHFXUVRV"

H� 4XDLV�VmR��QD�YLVmR�GRV�HQWUHYLVWDGRV��DV�DOWHUQDWLYDV�GH�ILQDQFLDPHQWR�SDUD�R�

50%� FRQVLGHUDQGR� DV� H[SHULrQFLDV� LQWHUQDFLRQDLV� �H[��� 3DOODV�� -XOHV�

+RURZLW]�"�

I� &RPR�p�YLVWD�D�SDUWLFLSDomR�GR�VHWRU�SULYDGR�H�R�PDUFR�UHJXODWyULR�DWXDO"�

�� ,GHQWLILFDU� D� SHUFHSomR� TXDQWR� j� LPSRUWkQFLD� GR� SURMHWR� SDUD� R� yUJmR� VHWRULDO� RX� D�

LQVWLWXLomR�H�SDUD�R�SDtV�H�� FDVR�VHMD�SDUWLFLSDQWH�GR�SURMHWR��TXDLV�RV�JDUJDORV�SDUD�

LPSOHPHQWDomR"�

(QWUHYLVWD�DEHUWD�FRP�D�VHJXLQWH�SHUJXQWD�GLUHFLRQDGRUD��&RQVLGHUDQGR�R�3URMHWR�GR�

50%� �EUHYH� H[SODQDomR�� H� D� SRVVLELOLGDGH� GH� DSOLFDomR� HP� GLYHUVRV� VHWRUHV� GD�

HFRQRPLD��FRPHQWH�DFHUFD�GRV�EHQHItFLRV�GD�FRQVWUXomR�GR�UHDWRU�GH�DFRUGR�FRP�VXD�

SHUVSHFWLYD�GH�DWXDomR��

�� /HYDQWDU��IRUPDV�XWLOL]DGDV�SDUD�ILQDQFLDPHQWR�GH�SURMHWRV�GH�LQIUDHVWUXWXUD��



���

(QWUHYLVWD�VHPLHVWUXWXUDGD�FRP�DV�VHJXLQWHV�SHUJXQWDV�HVSHFtILFDV�DSyV�EUHYH�H[SODQDomR�

VREUH�R�50%��

D� 6XD�LQVWLWXLomR�Mi�ILQDQFLRX�DOJXP�SURMHWR�GH�LQIUDHVWUXWXUD�QR�VHWRU�QXFOHDU"��

E� &RPR�VmR�ILQDQFLDGRV�RV�SURMHWRV�GH�LQIUDHVWUXWXUD"

F� &RQVLGHUDQGR� DV� FDUDFWHUtVWLFDV� GR� 50%�� TXDLV� VHULDP� DV� DOWHUQDWLYDV� SDUD�

YLDELOL]DU�R� ILQDQFLDPHQWR�GR�SURMHWR�FRQVLGHUDQGR� LQFOXVLYH�SDUWLFLSDomR�GR�

VHWRU�SULYDGR"�

G� 2�TXH�p�QHFHVViULR�SDUD�R�ILQDQFLDPHQWR�GH�XP�SURMHWR�FRPR�R�50%"�

�� ,GHQWLILFDU� IRUPDV� GH� ILQDQFLDPHQWR� GH� UHDWRUHV� GH� SHVTXLVD� QXFOHDU� XWLOL]DGDV� QDV�

H[SHULrQFLDV�LQWHUQDFLRQDLV��

3HVTXLVD�SRU�H�PDLO�SDUD��ZRUOGUHVU[#OLVWVHUY�LDHD�RUJ���

7H[WR�SDUD�R�OHYDQWDPHQWR��

'HDU�$OO�

0\�QDPH� LV�&KULVWRSKHU�%UDJD�� ,�DP�D�0DVWHU
V�'HJUHH�6WXGHQW�RQ�3XEOLF�0DQDJHPHQW�DW� WKH�
8QLYHUVLW\�RI�%UDVtOLD�±�8Q%��%UD]LO��DQG� ,�DP�GHYHORSLQJ�DQ� LQGHSHQGHQW�DQG�DFDGHPLF�VWXG\�
UHODWHG� WR� WKH� ILQDQFLQJ� RI� D� QXFOHDU� UHVHDUFK� UHDFWRU� ZKRVH� FRQVWUXFWLRQ� SURMHFW� LV� XQGHU�
FRRUGLQDWLRQ� RI� WKH�1DWLRQDO�1XFOHDU�(QHUJ\�&RPPLVVLRQ� ±�&1(1�� DQ� DXWDUFK\� OLQNHG� WR� WKH�
0LQLVWU\�RI�6FLHQFH��7HFKQRORJ\��,QQRYDWLRQ�DQG�&RPPXQLFDWLRQV�RI�%UD]LO�

0\� LQWHQWLRQ� ZLWK� WKLV� UHVHDUFK� LV� WR� LGHQWLI\�� IRU� WKH� H[LVWLQJ� QXFOHDU� UHVHDUFK� UHDFWRUV� RU�
LQLWLDWLYHV�LQ�SURJUHVV��WKHLU�PDLQ�FKDUDFWHULVWLFV��XVHIXO�OLIH�DQG�SURGXFWV���DQG��LQ�SDUWLFXODU��KRZ�
WKHLU�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�DQG�PDLQWHQDQFH�ZHUH�ILQDQFHG�

7R�GR�VR��LI�\RX�DUH�ZLOOLQJ�WR�UHVSRQG��SOHDVH�UHWXUQ�ILOO�RXW�WKH�IRUP�EHORZ�

,I�LW�LV�SRVVLEOH��,�ZRXOG�DSSUHFLDWH�LI�\RX�FRXOG�SURYLGH�GLJLWDO�PDWHULDO�RU�LQGLFDWH�DQ�HOHFWURQLF�
DGGUHVV�ZLWK�PRUH� LQIRUPDWLRQ�DERXW� WKH� UHDFWRU�RI� \RXU� FRXQWU\�� HVSHFLDOO\�DERXW�KRZ� LW�ZDV�
ILQDQFHG��



���

5HDFWRU�,GHQWLILFDWLRQ
1DPH�� ��
&RXQWU\� ��
:HEVLWH� ��
5HDFWRU�&KDUDFWHULVWLFV
:KHQ� WKH� UHDFWRU� VWDUWHG� WR� EH�
EXLOG��DQG�ZKHQ�LW�ZDV�ILQLVKHG"�
:KDW�LV�WKH�HQWLUH�OLIH�RI�WKH�UHDFWRU"�
:KDW�DUH�WKH�UHDFWRU�SURGXFWV"�� ��
:KDW� LV� WKH� PDLQ� W\SH� RI� UHVRXUFHV�
XVHG� WR� ILQDQFH� WKH� UHDFWRU¶V�
FRQVWUXFWLRQ�� RSHUDWLRQ� DQG�
PDLQWHQDQFH��SOHDVH�LQGLFDWH�LI�LW�ZDV�
SXEOLF��SULYDWH�RU�RWKHU�W\SH���

%HVW�5HJDUGV��

&KULVWRSKHU�)UDQFR�%UDJD�

0DVWHU
V�'HJUHH�5HVHDUFKHU�

8QLYHUVLW\�RI�%UDVtOLD���8Q%�
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$SrQGLFH�,,�±�5HDWRUHV�GH�3HVTXLVD�HP�RSHUDomR�QR�PXQGR��

YƵĂŶƚŝĚĂĚĞ WĂşƐ� EŽŵĞ�ĚŽ�ZĞĂƚŽƌ� dŝƉŽ� �ĂƉĂĐŝĚĂĚĞ�;ŬtͿ�

ϭ� �ĨƌŝĐĂ�ĚŽ�^Ƶů� ^�&�Z/Ͳϭ� d�E<�/E�WKK>� ϮϬϬϬϬ͘ϬϬϬϬ�

Ϯ� �ůĞŵĂŶŚĂ� &ZD�� dZ/'��D�Z<�//� ϭϬϬ͘ϬϬϬϬ�

ϯ� �ůĞŵĂŶŚĂ� ^hZ�^dhdd'�Zd� ,KDK'�;^Ϳ� Ϭ͘ϬϬϬϬ�

ϰ� �ůĞŵĂŶŚĂ� ^hZ�h>D� ,KDK'�;^Ϳ� Ϭ͘ϬϬϬϬ�

ϱ� �ůĞŵĂŶŚĂ� ��ZͲ//� WKK>� ϭϬϬϬϬ͘ϬϬϬϬ�

ϲ� �ůĞŵĂŶŚĂ� ^hZ�&hZdt�E'�E� ,KDK'�;^Ϳ� Ϭ͘ϬϬϬϬ�

ϳ� �ůĞŵĂŶŚĂ� �<Z� ,KDK'�;^Ϳ� Ϭ͘ϬϬϮϬ�

ϴ� �ůĞŵĂŶŚĂ� &ZD�//� WKK>� ϮϬϬϬϬ͘ϬϬϬϬ�

ϵ� �ƌŐĠůŝĂ� EhZ� WKK>� ϭϬϬϬ͘ϬϬϬϬ�

ϭϬ� �ƌŐĞŶƚŝŶĂ� Z�Ͳϭ��EZ/�K�&�ZD/�Z���dKZ� d�E<� ϰϬ͘ϬϬϬϬ

ϭϭ� �ƌŐĞŶƚŝŶĂ� Z�Ͳϯ� WKK>� ϭϬϬϬϬ͘ϬϬϬϬ�

ϭϮ� �ƌŐĞŶƚŝŶĂ� Z�ͲϬ� d�E<� Ϭ͘ϬϭϬϬ�

ϭϯ� �ƌŐĞŶƚŝŶĂ� Z�Ͳϰ�;�y͘�^hZͲϭϬϬͿ� ,KDK'�;^Ϳ� Ϭ͘ϬϬϭϬ�

ϭϰ� �ƌŐĞŶƚŝŶĂ� Z�Ͳϲ� WKK>� ϱϬϬ͘ϬϬϬϬ�

ϭϱ� �ƵƐƚƌĄůŝĂ� KW�>� WKK>� ϮϬϬϬϬ͘ϬϬϬϬ�

ϭϲ� �ƵƐƚƌŝĂ� dZ/'��//�s/�EE�� dZ/'��D�Z<�//� ϮϱϬ͘ϬϬϬϬ�

ϭϳ� �ĂŶŐůĂĚĞƐŚ�
�����dZ/'��ZĞƐĞĂƌĐŚ�ZĞĂĐƚŽƌ�
;�dZZͿ� dZ/'��D�Z<�//� ϯϬϬϬ͘ϬϬϬϬ�

ϭϴ� �ĞůĂƌƵƐ� z�>/E�ͲdŚĞƌŵĂů� ^h��Z/d� Ϭ͘ϬϬϬϬ�

ϭϵ� �ĞůĂƌƵƐ� z�>/E�Ͳ�ŽŽƐƚĞƌ� ^h��Z/d� Ϭ͘ϬϬϬϬ�

ϮϬ� �ĞůĂƌƵƐ� 'ŝĂĐŝŶƚ� �Z/d��^^�D�>z� Ϭ͘ϬϬϬϬ�

Ϯϭ� �ĠůŐŝĐĂ� s�Eh^Ͳ&� �� Ϭ͘ϬϬϬϬ�

ϮϮ� �ĠůŐŝĐĂ� �ZͲϭ� 'Z�W,/d�� ϰϬϬϬ͘ϬϬϬϬ�

Ϯϯ� �ĠůŐŝĐĂ� �ZͲϮ� d�E<�/E�WKK>� ϭϬϬϬϬϬ͘ϬϬϬϬ�

Ϯϰ� �ƌĂƐŝů� /��ͲZϭ� WKK>� ϱϬϬϬ͘ϬϬϬϬ�
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Ϯϱ� �ƌĂƐŝů� /WZͲZϭ� dZ/'��D�Z<�/� ϭϬϬ͘ϬϬϬϬ�

Ϯϲ� �ƌĂƐŝů� �Z'KE�hd�� �Z'KE�hd� Ϭ͘ϮϬϬϬ�

Ϯϳ� �ƌĂƐŝů� /W�EͬD�ͲϬϭ� WKK>� Ϭ͘ϭϬϬϬ�

Ϯϴ� �ĂŶĂĚĄ� EZh� ,��sz�t�d�Z� ϭϯϱϬϬϬ͘ϬϬϬϬ�

Ϯϵ� �ĂŶĂĚĄ� DEZ�D�D�^d�Z�hE/s� WKK>͕�DdZ� ϯϬϬϬ͘ϬϬϬϬ�

ϯϬ� �ĂŶĂĚĄ� ���ͲϮ� d�E<� Ϭ͘ϮϬϬϬ�

ϯϭ� �ĂŶĂĚĄ� ^>KtWK<�ͲϮ͕�DKEdZ��>� ^>KtWK<�ͲϮ� ϮϬ͘ϬϬϬϬ�

ϯϮ� �ĂŶĂĚĄ�
^Z��^>KtWK<�͕�
^�^<�d�,�t�E� ^>KtWK<�ͲϮ� ϮϬ͘ϬϬϬϬ�

ϯϯ� �ĂŶĂĚĄ� ^>KtWK<�ͲϮ͕�ZD�� ^>KtWK<�ͲϮ� ϮϬ͘ϬϬϬϬ�

ϯϰ� �ĂǌĂƋƵŝƐƚĆŽ� ttZͲ<��&� �Z/d��^^�D�>z� Ϭ͘ϭϬϬϬ�

ϯϱ� �ĂǌĂƋƵŝƐƚĆŽ� ttZͲ<��ůŵĂƚǇ� WKK>� ϲϬϬϬ͘ϬϬϬϬ�

ϯϲ� �ĂǌĂƋƵŝƐƚĆŽ� /'Z� 'Z�W,/d�͕�Wh>^�� Ϭ͘ϬϬϬϬ�

ϯϳ� �ĂǌĂƋƵŝƐƚĆŽ� /s'͘ϭD� WtZ� ϯϱϬϬϬ͘ϬϬϬϬ�

ϯϴ� �ŚŝůĞ� Z��,Ͳϭ� WKK>� ϱϬϬϬ͘ϬϬϬϬ�

ϯϵ� �ŚŝŶĂ� ,&�dZ� d�E<� ϭϮϱϬϬϬ͘ϬϬϬϬ�

ϰϬ� �ŚŝŶĂ� ^WZ�/��� WKK>� ϯϱϬϬ͘ϬϬϬϬ�

ϰϭ� �ŚŝŶĂ� DE^Z�/��� DE^Z� Ϯϳ͘ϬϬϬϬ�

ϰϮ� �ŚŝŶĂ� WWZ�Wh>^/E'� WKK>͕�h�Z,� ϭϬϬϬ͘ϬϬϬϬ�

ϰϯ� �ŚŝŶĂ� ,&�dZ��Z/d/��>� �Z/d��^^�D�>z� Ϭ͘ϬϬϬϬ�

ϰϰ� �ŚŝŶĂ� ^WZZͲϯϬϬ� WKK>� ϯϬϬϬ͘ϬϬϬϬ�

ϰϱ� �ŚŝŶĂ� E,ZͲϱ� ,��d/E'�WZKd� ϱϬϬϬ͘ϬϬϬϬ�

ϰϲ� �ŚŝŶĂ� �^ZͲϵϬϭ� WKK>ͲϮ��KZ�^� ϭϬϬϬ͘ϬϬϬϬ�

ϰϳ� �ŚŝŶĂ� D:dZ� WKK>� ϱϬϬϬ͘ϬϬϬϬ�

ϰϴ� �ŚŝŶĂ� DE^ZͲ^�� DE^Z� ϯϬ͘ϬϬϬϬ�

ϰϵ� �ŚŝŶĂ� s�Eh^Ͳϭ� ^h��Z/d� Ϭ͘ϬϬϬϬ�

ϱϬ� �ŚŝŶĂ�
�ŚŝŶĂ�DŝĂŶǇĂŶŐ�ZĞƐĞĂƌĐŚ�
ZĞĂĐƚŽƌ�;�DZZͿ� WKK>� ϮϬϬϬϬ͘ϬϬϬϬ�

ϱϭ� �ŚŝŶĂ� /,E/Ͳϭ� DE^Z� ϯϬ͘ϬϬϬϬ�
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ϱϮ� �ŚŝŶĂ� ��ZZ� d�E<�/E�WKK>� ϲϬϬϬϬ͘ϬϬϬϬ�

ϱϯ� �ŚŝŶĂ� ,dZͲϭϬ� ,/',�d�DW�'�^� ϭϬϬϬϬ͘ϬϬϬϬ�

ϱϰ� �ŚŝŶĂ� ��&Z� &�^d��Z����Z� ϲϱϬϬϬ͘ϬϬϬϬ�

ϱϱ� �ŽůƀŵďŝĂ� /�EͲZϭ� dZ/'���KEs� ϯϬ͘ϬϬϬϬ�

ϱϲ� �ŽƌĞŝĂ��Ğŵ͘�W͘Z͘� /ZdͲ�WZ<� WKK>͕�/Zd� ϴϬϬϬ͘ϬϬϬϬ�

ϱϳ� �ŐŝƚŽ� �dZZͲϮ� WKK>� ϮϮϬϬϬ͘ϬϬϬϬ�

ϱϴ� �ƐůŽǀġŶŝĂ� dZ/'�Ͳ�D�Z<�//�>:h�>:�E�� dZ/'��D�Z<�//� ϮϱϬ͘ϬϬϬϬ�

ϱϵ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� �ZZZ� dZ/'���KEs� ϮϱϬ͘ϬϬϬϬ�

ϲϬ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� EZ��� dZ/'��D�Z<�//� ϮϱϬ͘ϬϬϬϬ�

ϲϭ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� �&ZZ/�dZ/'�� dZ/'��D�Z<�&� ϭϬϬϬ͘ϬϬϬϬ�

ϲϮ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� �Kt�dZ/'�� dZ/'��D�Z<�/� ϯϬϬ͘ϬϬϬϬ�

ϲϯ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� EdZ�'�E�Z�>��>��dZ/�� 'Z�W,/d�� ϭϬϬ͘ϬϬϬϬ�

ϲϰ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� �dZ� d�E<� ϮϱϬϬϬϬ͘ϬϬϬϬ�

ϲϱ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� �dZ�� WKK>� ϱ͘ϬϬϬϬ�

ϲϲ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� �'EͲϮϬϭ�/��,K�^d͘�hE/s͘� ,KDK'�;^Ϳ� Ϭ͘ϬϬϱϬ�

ϲϳ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� <^h�dZ/'��D<�//� dZ/'��D�Z<�//� ϮϱϬ͘ϬϬϬϬ�

ϲϴ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� &>�dͲdKW� �Z/d��^^�D�>z� Ϭ͘ϭϬϬϬ�

ϲϵ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� �KD�d� �Z/d��^^�D�>z� Ϭ͘ϬϬϬϬ�

ϳϬ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� D/dZͲ//�D�^^͘�/E^d͘�d��,͘� d�E<� ϲϬϬϬ͘ϬϬϬϬ�
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ϳϭ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� E/^d� ,��sz�t�d�Z� ϮϬϬϬϬ͘ϬϬϬϬ�

ϳϮ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� Wh>^d�Z�E͘�͘�^d�d��hE/s͘� WKK>͕�Wh>^d�Z� ϭϬϬϬ͘ϬϬϬϬ�

ϳϯ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� ,&/Z� d�E<� ϴϱϬϬϬ͘ϬϬϬϬ�

ϳϰ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� K^hZZ�K,/K�^d͘�hE/s͘� WKK>� ϱϬϬ͘ϬϬϬϬ�

ϳϱ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� K^dZ͕�KZ�'KE�^d�d��hE/s͘� dZ/'��D�Z<�//� ϭϭϬϬ͘ϬϬϬϬ�

ϳϲ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� W^�Z�WĞŶŶ�^ƚ͘�hŶǀ͘� dZ/'��D�Z<��KEs� ϭϬϬϬ͘ϬϬϬϬ�

ϳϳ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� WhZͲϭ�WhZ�h��hE/s͘� WKK>� ϭ͘ϬϬϬϬ�

ϳϴ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� ZZZ�Z�����K>>�'�� dZ/'��D�Z<�/� ϮϱϬ͘ϬϬϬϬ�

ϳϵ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� ZW/�Z�E^^�>��Z� �Z/d��^^�D�>z� Ϭ͘ϭϬϬϬ�

ϴϬ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� Z/E^��ZŚŽĚĞ�/ƐůĂŶĚ�E^�� WKK>� ϮϬϬϬ͘ϬϬϬϬ�

ϴϭ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� ��ZZ��EEh>�Z��KZ�� Wh>^/E'� ϯϵϬϬ͘ϬϬϬϬ�

ϴϮ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� ��ZZ��ŶŶƵůĂƌ��ŽƌĞ�ZZ� dZ/'��DK�/&/��� ϮϰϬϬ͘ϬϬϬϬ�

ϴϯ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� �'EͲϮϬϭ�d�y�^��ΘĂŵƉ͖D�hE/s͘ ,KDK'�;^Ϳ� Ϭ͘ϬϬϱϬ�

ϴϰ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� E^�Z�dĞǆĂƐ��ΘĂŵƉ͖D�hŶŝǀ͘� dZ/'���KEs� ϭϬϬϬ͘ϬϬϬϬ�

ϴϱ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� '^dZ�'�K>K'/��>�^hZs�z� dZ/'��D�Z<�/� ϭϬϬϬ͘ϬϬϬϬ�

ϴϲ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� h��/ƌǀŝŶĞ� dZ/'��D�Z<�/� ϮϱϬ͘ϬϬϬϬ�
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ϴϳ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� h&dZ�hE/s͘�&>KZ/��� �Z'KE�hd� ϭϬϬ͘ϬϬϬϬ�

ϴϴ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� hD>Z�hE/s͘�D�^^͘�>Kt�>>� WKK>� ϭϬϬϬ͘ϬϬϬϬ�

ϴϵ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� DhdZ�hE/s͘�D�Zz>�E�� dZ/'��DK�/&/��� ϮϱϬ͘ϬϬϬϬ

ϵϬ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ�

DhZZ�hŶŝǀ͘�ŽĨ�DŝƐƐŽƵƌŝͲ
�ŽůƵŵďŝĂ� d�E<�/E�WKK>� ϭϬϬϬϬ͘ϬϬϬϬ�

ϵϭ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ�

D^dZ�DŝƐƐŽƵƌŝ�hŶŝǀ͘�ŽĨ�^ĐŝĞŶĐĞ�
ΘĂŵƉ͖�dĞĐŚ͘� WKK>͕�DdZ� ϮϬϬ͘ϬϬϬϬ�

ϵϮ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� �'EͲϮϬϭ�hE/s͘�E�t�D�y/�K� ,KDK'�;^Ϳ� Ϭ͘ϬϬϱϬ�

ϵϯ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� dZ/'��hE/s͘�hd�,� dZ/'��D�Z<�/� ϭϬϬ͘ϬϬϬϬ�

ϵϰ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� htEZ�hE/s͘�t/^�KE^/E� dZ/'���KEs� ϭϬϬϬ͘ϬϬϬϬ�

ϵϱ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� t^hZ�t�^,/E'dKE�^d͘�hE/s͘� dZ/'���KEs� ϭϬϬϬ͘ϬϬϬϬ�

ϵϲ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ�

h����s/^ͬD��>�>>�E�E͘�
Z�^��Z�,���Ed�Z� dZ/'��D�Z<�//� ϮϬϬϬ͘ϬϬϬϬ�

ϵϳ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� dZ/'��//�hE/s͘�d�y�^� dZ/'��D�Z<�//� ϭϭϬϬ͘ϬϬϬϬ�

ϵϴ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� D�Z&� WZ�^^hZ/���� Ϭ͘ϬϬϬϬ�

ϵϵ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� &�^d��hZ^d�;&�ZͿ�tŚŝƚĞ�^ĂŶĚƐ� &�^d��hZ^d� ϭϬϬϬϬ͘ϬϬϬϬ�

ϭϬϬ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� W>�E�d� �Z/d��^^�D�>z� Ϭ͘ϬϬϬϬ�

ϭϬϭ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� ^ϴ'�^ƵďŵĂƌŝŶĞ�WƌŽƚŽƚǇƉĞ� WtZ�WZKWh>^/KE� Ϭ͘ϬϬϬϬ�

ϭϬϮ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� Dd^ͲϲϮϲ� WtZ�WZKWh>^/KE� ϳϴϬϬϬ͘ϬϬϬϬ�
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ϭϬϯ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� Dd^Ͳϲϯϱ� WtZ�WZKWh>^/KE� ϳϴϬϬϬ͘ϬϬϬϬ�

ϭϬϰ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ�

d��^�dƌĂŝŶŝŶŐ��ƐƐĞŵďůǇ��ƌŝƚ�
^ĂĨĞƚǇ� �Z/d��^^�D�>z� Ϭ͘ϬϬϬϬ�

ϭϬϱ�
�ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ�
�ŵĠƌŝĐĂ� /^^��/ŶŚĞƌĞŶƚůǇ�^ĂĨĞ�^ƵďĐƌŝƚ� ^h��Z/d� Ϭ͘ϬϬϬϬ

ϭϬϲ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� �ŬƐĂŵŝƚ� �Z/d��^^�D�>z� Ϭ͘ϬϬϬϬ�

ϭϬϳ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� �/'Z� &�^d͕�Wh>^��� ϱϬϬ͘ϬϬϬϬ�

ϭϬϴ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� �ZͲϭD� &�^d͕�Wh>^��� ϱ͘ϬϬϬϬ�

ϭϬϵ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� �ZͲ<ϭ� &�^d͕�Wh>^��� ϭϬ͘ϬϬϬϬ�

ϭϭϬ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� s/ZͲϮD� ,KDK'�Wh>� Ϯϱ͘ϬϬϬϬ�

ϭϭϭ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� '/ZͲϮ� &�^d͕�Wh>^��� ϭ͘ϬϬϬϬ�

ϭϭϮ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� /<�ZͲ^� �Z/d�'Z�W,/d�� Ϭ͘ϭϬϬϬ�

ϭϭϯ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� &<�EͲϮD� �Z/d�&�^d� Ϭ͘ϬϬϬϬ�

ϭϭϰ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� &<�EͲϮ� �Z/d�&�^d� Ϭ͘ϭϬϬϬ�

ϭϭϱ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� hsW^Ś� ^h��Z/d� Ϭ͘ϬϬϬϬ�

ϭϭϲ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� h'�^ƵďĐƌŝƚŝĐĂů� ^h��Z/d� Ϭ͘ϬϬϬϬ�

ϭϭϳ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� hs� ^h��Z/d� Ϭ͘ϬϬϬϬ�

ϭϭϴ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� �&^Ͳϭ� �Z/d��^^�D�>z� Ϭ͘ϮϬϬϬ�

ϭϭϵ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� �&^ͲϮ� �Z/d��^^�D�>z� ϭ͘ϬϬϬϬ�

ϭϮϬ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� Z�D<� �Z/d��^^�D�>z� Ϭ͘ϬϮϱϬ�

ϭϮϭ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� <s�Ed� �Z/d��^^�D�>z� ϭ͘ϬϬϬϬ�

ϭϮϮ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� �^dZ�� �Z/d��^^�D�>z� Ϭ͘ϭϬϬϬ�

ϭϮϯ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� �ͲϭϬϬϬ� �Z/d��^^�D�>z� Ϭ͘ϮϬϬϬ�

ϭϮϰ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� W� �Z/d��^^�D�>z� Ϭ͘ϮϬϬϬ�

ϭϮϱ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� �&/ZͲϮD� �Z/d��^^�D�>z� Ϭ͘ϭϬϬϬ�

ϭϮϲ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� ��>d�� �Z/d��^^�D�>z� Ϭ͘ϭϬϬϬ�

ϭϮϳ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� ^<�W,z^/��>� �Z/d��^^�D�>z� Ϭ͘ϲϬϬϬ�

ϭϮϴ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� E�Z�/^^ͲDϮ� �Z/d��^^�D�>z� Ϭ͘ϬϭϬϬ
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ϭϮϵ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� ���D/Z͘Dϭ� �Z/d��^^�D�>z� Ϭ͘ϬϬϱϬ�

ϭϯϬ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� ��Ͳ^D� �Z/d��^^�D�>z� Ϭ͘ϬϮϬϬ�

ϭϯϭ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� ^d�E�Ͳϰ� �Z/d��^^�D�>z� Ϭ͘ϬϯϬϬ�

ϭϯϮ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� ^d�E�Ͳϱ� �Z/d��^^�D�>z� Ϭ͘ϯϬϬϬ�

ϭϯϯ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� ϲϱϵ� �Z/d��^^�D�>z� Ϭ͘ϭϬϬϬ�

ϭϯϰ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� ϭϭϮϱ� �Z/d��^^�D�>z� Ϭ͘ϲϬϬϬ�

ϭϯϱ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� KZͲD� d�E<�ttZ� ϯϬϬ͘ϬϬϬϬ�

ϭϯϲ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� /ZͲϴ� WKK>͕�/Zd� ϴϬϬϬ͘ϬϬϬϬ�

ϭϯϳ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� /ssͲϮD� WKK>� ϭϱϬϬϬ͘ϬϬϬϬ�

ϭϯϴ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� D/Z͘Dϭ� WKK>ͬ�,�EE�>^� ϭϬϬϬϬϬ͘ϬϬϬϬ�

ϭϯϵ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� /ZdͲd� WKK>͕�/Zd� ϲϬϬϬ͘ϬϬϬϬ�

ϭϰϬ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� '/�Z��;,z�Z�Ϳ� ,KDK'�;>Ϳ� ϭϬ͘ϬϬϬϬ

ϭϰϭ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� �Z'h^� ,KDK'�;>Ϳ� ϮϬ͘ϬϬϬϬ�

ϭϰϮ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� ttZͲd^� d�E<�ttZ� ϭϱϬϬϬ͘ϬϬϬϬ�

ϭϰϯ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� Z�dͲϭϬͬϮ� WKK>� ϳϬϬϬ͘ϬϬϬϬ�

ϭϰϰ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� Z�dͲϲ� WKK>� ϲϬϬϬ͘ϬϬϬϬ�

ϭϰϱ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� ^DͲϯ� WZ�^^hZ��s�^^�>� ϭϬϬϬϬϬ͘ϬϬϬϬ�

ϭϰϲ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� W/<�W,z^/��>�DK��>� �Z/d��^^�D�>z� Ϭ͘ϭϬϬϬ�

ϭϰϳ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� �KZͲϲϬ� &�^d��Z����Z� ϲϬϬϬϬ͘ϬϬϬϬ�

ϭϰϴ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� ��Z^Ͳϱ�;&EZ^Ϳ� &�^d��hZ^d� ϭϬ͘ϬϬϬϬ�

ϭϰϵ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� /'Z/<͕�Wh>^���,KDK'� ,KDK'� ϯϬ͘ϬϬϬϬ�

ϭϱϬ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� z�'h�Z�;E,h�ZͿ� ,KDK'�Wh>� ϰ͘ϬϬϬϬ

ϭϱϭ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� &�ZͲ>͕�&�^d��hZ^dͲ>�^�Z� &�^d��hZ^d� ϱ͘ϬϬϬϬ�

ϭϱϮ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� /�ZͲϮD� &�^d͕�Wh>^��� ϮϬϬϬ͘ϬϬϬϬ�

ϭϱϯ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� ��Z^Ͳϲ� WZKDWd��hZ^d� ϭϬ͘ϬϬϬϬ�

ϭϱϰ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� s<ͲϱϬ� �tZͲWZKdKdzW�� ϮϬϬϬϬϬ͘ϬϬϬϬ

ϭϱϱ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� ��Z^Ͳϰ� WZKDWd��hZ^d� ϭϬ͘ϬϬϬϬ�

ϭϱϲ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� hͲϯ� WKK>� ϱϬ͘ϬϬϬϬ�
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ϭϱϳ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� D�<�d� �Z/d��^^�D�>z� Ϭ͘ϭϬϬϬ�

ϭϱϴ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� �D�&ͲϮ� �Z/d��^^�D�>z� Ϭ͘ϭϬϬϬ�

ϭϱϵ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� D�dZͲϮ� �Z/d��^^�D�>z� Ϭ͘ϰϬϬϬ�

ϭϲϬ� &ƌĂŶĕĂ� D/E�Zs�� WKK>� Ϭ͘ϭϬϬϬ�

ϭϲϭ� &ƌĂŶĕĂ� �K>�� d�E<�/E�WKK>� Ϭ͘ϭϬϬϬ�

ϭϲϮ� &ƌĂŶĕĂ� /^/^� WKK>� ϳϬϬ͘ϬϬϬϬ�

ϭϲϯ� &ƌĂŶĕĂ� />>� ,��sz�t�d�Z� ϱϴϯϬϬ͘ϬϬϬϬ�

ϭϲϰ� &ƌĂŶĕĂ� ���Z/� WKK>� ϮϱϬϬϬ͘ϬϬϬϬ�

ϭϲϱ� &ƌĂŶĕĂ� KZW,��� WKK>� ϭϰϬϬϬ͘ϬϬϬϬ�

ϭϲϲ� 'ĂŶĂ� ',�ZZͲϭ� DE^Z� ϯϬ͘ϬϬϬϬ�

ϭϲϳ� 'ƌĠĐŝĂ� 'ZͲ��^h��Z/d/��>��^^�D�>z� ^h��Z/d� Ϭ͘ϬϬϬϬ

ϭϲϴ� ,ŽůĂŶĚĂ� ,KZ� WKK>� ϮϯϬϬ͘ϬϬϬϬ�

ϭϲϵ� ,ŽůĂŶĚĂ� ,&Z� d�E<�/E�WKK>� ϰϱϬϬϬ͘ϬϬϬϬ�

ϭϳϬ� ,ŽůĂŶĚĂ� �ĞůƉŚŝ� ^h��Z/d� Ϭ͘ϬϬϬϬ�

ϭϳϭ� ,ƵŶŐƌŝĂ� Eh�>��Z�dZ�/E/E'�Z���dKZ� WKK>� ϭϬϬ͘ϬϬϬϬ�

ϭϳϮ� ,ƵŶŐƌŝĂ� �h��W�^d�Z�^͘�Z���dKZ� d�E<�ttZ� ϭϬϬϬϬ͘ϬϬϬϬ�

ϭϳϯ� 1ŶĚŝĂ� �,Zhs�� ,��sz�t�d�Z� ϭϬϬϬϬϬ͘ϬϬϬϬ�

ϭϳϰ� 1ŶĚŝĂ� &�dZ� &�^d��Z����Z� ϰϬϬϬϬ͘ϬϬϬϬ�

ϭϳϱ� 1ŶĚŝĂ� <�D/E/� hͲϮϯϯ�&h�>>��� ϯϬ͘ϬϬϬϬ�

ϭϳϲ� 1ŶĚŝĂ�
�Z/d͘�&��/>/dz�&KZ��,tZ��E��
ϱϬϬ�Dt�W,tZ� d�E<� Ϭ͘ϭϬϬϬ�

ϭϳϳ� /ŶĚŽŶĠƐŝĂ� <�Zd/E/ͲW^d�� dZ/'��D�Z<�//� ϭϬϬ͘ϬϬϬϬ�

ϭϳϴ� /ŶĚŽŶĠƐŝĂ� Z^'Ͳ'�^� WKK>͕�DdZ� ϯϬϬϬϬ͘ϬϬϬϬ�

ϭϳϵ� /ƌĆ� dZZ� WKK>� ϱϬϬϬ͘ϬϬϬϬ�

ϭϴϬ� /ƌĆ� �Ed��>t^�Z� ^h��Z/d� Ϭ͘ϬϬϬϬ�

ϭϴϭ� /ƌĆ� �Ed��,t�WZ� �Z/d��^^�D�>z� Ϭ͘ϭϬϬϬ�

ϭϴϮ� /ƌĆ� �Ed��DE^Z� DE^Z� ϯϬ͘ϬϬϬϬ�

ϭϴϯ� /ƐƌĂĞů� /ZZͲϭ� WKK>� ϱϬϬϬ͘ϬϬϬϬ�

ϭϴϰ� /ƐƌĂĞů� /ZZͲϮ� ,��sz�t�d�Z� ϮϲϬϬϬ͘ϬϬϬϬ�
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ϭϴϱ� /ƚĄůŝĂ� >�E�͕�dZ/'��//�W�s/�� dZ/'��D�Z<�//� ϮϱϬ͘ϬϬϬϬ�

ϭϴϲ� /ƚĄůŝĂ� dZ/'��Z�Ͳϭ� dZ/'��D�Z<�//� ϭϬϬϬ͘ϬϬϬϬ�

ϭϴϳ� /ƚĄůŝĂ� Z^s�d�W/ZK� &�^d�^KhZ��� ϱ͘ϬϬϬϬ�

ϭϴϴ� /ƚĄůŝĂ� �'E�ϮϬϭ��K^d�E��� ,KDK'�;^Ϳ� Ϭ͘ϬϮϬϬ�

ϭϴϵ� /ƚĄůŝĂ� ^DͲϭ�^h��Z/d/��>��^^�D�>z� ^h��Z/d� Ϭ͘ϬϬϬϬ

ϭϵϬ� :ĂŵĂŝĐĂ� ht/��E^�^>KtWK<�� ^>KtWK<�� ϮϬ͘ϬϬϬϬ�

ϭϵϭ� :ĂƉĆŽ� hdZ�</E</� �Z'KE�hd� Ϭ͘ϬϬϭϬ�

ϭϵϮ� :ŽƌĚąŶŝĂ� :^��Ͳ�:ŽƌĚĂŶ�^ƵďĐƌŝƚŝĐĂů��ƐƐĞŵďůǇ ^h��Z/d� Ϭ͘ϬϬϬϬ�

ϭϵϯ� :ŽƌĚąŶŝĂ� :ZdZ� d�E<�/E�WKK>� ϱϬϬϬ͘ϬϬϬϬ�

ϭϵϰ� >şďŝĂ� dEZ���ƌŝƚŝĐĂů�&ĂĐŝůŝƚǇ� �Z/d��^^�D�>z� Ϭ͘ϭϬϬϬ�

ϭϵϱ� DĂůĄƐŝĂ� dZ/'��Wh^W�d/�;ZdWͿ� dZ/'��D�Z<�//� ϭϬϬϬ͘ϬϬϬϬ�

ϭϵϲ� DĂƌƌŽĐŽƐ� D�ͲZϭ� dZ/'��D�Z<�//� ϮϬϬϬ͘ϬϬϬϬ�

ϭϵϳ� DĠǆŝĐŽ� dZ/'��D�Z<�///� dZ/'��D�Z<�///� ϭϬϬϬ͘ϬϬϬϬ�

ϭϵϴ� DĠǆŝĐŽ� Eh�>��Z��,/��'K�DK��ϮϬϬϬ� ^h��Z/d� Ϭ͘ϬϬϬϬ�

ϭϵϵ� EŝŐĠƌŝĂ� E/ZZͲϬϬϬϭ� DE^Z� ϯϬ͘ϬϬϬϬ�

ϮϬϬ� EŽƌƵĞŐĂ� ,�tZ� ,��sz�t�d�Z� ϮϬϬϬϬ͘ϬϬϬϬ�

ϮϬϭ� EŽƌƵĞŐĂ� :��W�//� d�E<� ϮϬϬϬ͘ϬϬϬϬ�

ϮϬϮ� WĂƋƵŝƐƚĆŽ� W�ZZͲϭ� WKK>� ϭϬϬϬϬ͘ϬϬϬϬ�

ϮϬϯ� WĂƋƵŝƐƚĆŽ� W�ZZͲϮ� DE^Z� ϯϬ͘ϬϬϬϬ�

ϮϬϰ� WĞƌƵ� ZWͲϬ� �Z/d��^^�D�>z� Ϭ͘ϬϬϭϬ�

ϮϬϱ� WĞƌƵ� ZWͲϭϬ� WKK>� ϭϬϬϬϬ͘ϬϬϬϬ�

ϮϬϲ� WŽůƀŶŝĂ� D�Z/�� WKK>� ϯϬϬϬϬ͘ϬϬϬϬ�

ϮϬϳ� ZĞŝŶŽ�hŶŝĚŽ� EĞƉƚƵŶĞ� WKK>� Ϭ͘ϯϬϬϬ�

ϮϬϴ�
ZĞƉƷďůŝĐĂ�ĚĂ�
�ŽƌĞŝĂ� �'EͲϮϬϭ<� ,KDK'�;^Ϳ� Ϭ͘ϬϭϬϬ�

ϮϬϵ�
ZĞƉƷďůŝĐĂ�ĚĂ�
�ŽƌĞŝĂ� ,�E�ZK� WKK>� ϯϬϬϬϬ͘ϬϬϬϬ�

ϮϭϬ� ZĞƉƷďůŝĐĂ�dĐŚĞĐĂ� >sZͲϭϱ�Z��� d�E<�ttZ� ϭϬϬϬϬ͘ϬϬϬϬ

Ϯϭϭ� ZĞƉƷďůŝĐĂ�dĐŚĞĐĂ� sZͲϭ� WKK>� ϱ͘ϬϬϬϬ�
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ϮϭϮ� ZĞƉƷďůŝĐĂ�dĐŚĞĐĂ� >ZͲϬ� WKK>�Ͳ�s�Z/��>���KZ�� ϱ͘ϬϬϬϬ�

Ϯϭϯ� ZŽŵġŶŝĂ� dZ/'��//�W/d�^d/�Ͳ�^^��KZ�� dZ/'���h�>��KZ�� ϭϰϬϬϬ͘ϬϬϬϬ�

Ϯϭϰ� ZŽŵġŶŝĂ� dZ/'��//�W/d�^d/�Ͳ�Wh>^��� dZ/'���h�>��KZ�� ϱϬϬ͘ϬϬϬϬ�

Ϯϭϱ� ^şƌŝĂ� ^ZZͲϭ� DE^Z� ϯϬ͘ϬϬϬϬ�

Ϯϭϲ� ^ƵşĕĂ� �ZK�h^� �Z/d��^^�D�>z� Ϭ͘ϭϬϬϬ�

Ϯϭϳ� dĂŝǁĂŶ͕��ŚŝŶĂ� d,KZ� dZ/'���KEs� ϮϬϬϬ͘ϬϬϬϬ�

Ϯϭϴ� dƵƌƋƵŝĂ� /dhͲdZZ� dZ/'��D�Z<�//� ϮϱϬ͘ϬϬϬϬ�

Ϯϭϵ� hĐƌąŶŝĂ� ttZͲD�</�s� d�E<�ttZ� ϭϬϬϬϬ͘ϬϬϬϬ�

ϮϮϬ� hĐƌąŶŝĂ� ^E/͕�/ZͲϭϬϬ� WKK>͕�/Zd� ϮϬϬ͘ϬϬϬϬ�

ϮϮϭ� hĐƌąŶŝĂ� ^WŚ�/ZͲϭϬϬ� �Z/d��^^�D�>z� Ϭ͘ϬϬϮϬ�

ϮϮϮ� sŝĞƚŶĆ� ��>�d�Z�^��Z�,�Z���dKZ� WKK>� ϱϬϬ͘ϬϬϬϬ�
)RQWH��,$($��5HVHDUFK�5HDFWRU�'DWDEDVH����
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$SrQGLFH�,,,�±�5HDWRUHV�3ODQHMDGRV�RX�HP�FRQVWUXomR��

YƵĂŶƚŝĚĂĚĞ WĂşƐ� EŽŵĞ�ĚŽ�ZĞĂƚŽƌ� dŝƉŽ� �ĂƉĂĐŝĚĂĚĞ�;ŬtͿ� ^ƚĂƚƵƐ�

ϭ� �ƌĄďŝĂ�^ĂƵĚŝƚĂ� >WZZ� WKK>� ϯϬ͘ϬϬϬϬ� �ŵ�ĐŽŶƐƚƌƵĕĆŽ�

Ϯ� �ƌŐĞŶƚŝŶĂ� Z�ͲϭϬ� WKK>� ϯϬϬϬϬ͘ϬϬϬϬ� WůĂŶĞũĂĚŽ�

ϯ� �ƌŐĞŶƚŝŶĂ� ��Z�D�Ϯϱ� WtZ�WZKWh>^/KE ϭϬϬϬϬϬ͘ϬϬϬϬ� �ŵ�ĐŽŶƐƚƌƵĕĆŽ�

ϰ� �ĠůŐŝĐĂ� DzZZ,�� &�^d� ϴϱϬϬϬ͘ϬϬϬϬ� WůĂŶĞũĂĚŽ�

ϱ� �ƌĂƐŝů� ZD�� WKK>� ϯϬϬϬϬ͘ϬϬϬϬ� WůĂŶĞũĂĚŽ�

ϲ� �ŚŝŶĂ� d&,Z�dŚŽƌŝƵŵ�WĞďďůĞ��ĞĚ� �yW�Z/D�Ed�>� ϮϬϬϬ͘ϬϬϬϬ� WůĂŶĞũĂĚŽ�

ϳ� �ŚŝŶĂ� dD^ZͲ>&ϭ� �yW�Z/D�Ed�>� ϮϬϬϬ͘ϬϬϬϬ� WůĂŶĞũĂĚŽ�

ϴ� �ŚŝŶĂ� dD^ZͲ^&ϭ� �yW�Z/D�Ed�>� ϭϬϬϬϬ͘ϬϬϬϬ� WůĂŶĞũĂĚŽ�

ϵ� �ƐƚĂĚŽƐ�hŶŝĚŽƐ�ĚĂ��ŵĠƌŝĐĂ�� ,dϯZ� ,���KK>��� ϮϱϬϬϬ͘ϬϬϬϬ� WůĂŶĞũĂĚŽ�

ϭϬ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� /ZsͲϮD� WKK>� ϰϬϬϬ͘ϬϬϬϬ� �ŵ�ĐŽŶƐƚƌƵĕĆŽ�

ϭϭ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� W/<� d�E<� ϭϬϬϬϬϬ͘ϬϬϬϬ� �ŵ�ĐŽŶƐƚƌƵĕĆŽ�

ϭϮ� &ĞĚĞƌĂĕĆŽ�ZƵƐƐĂ� D�/Z� &�^d͕�WKt�Z� ϭϱϬϬϬϬ͘ϬϬϬϬ� �ŵ�ĐŽŶƐƚƌƵĕĆŽ�

ϭϯ� &ƌĂŶĕĂ�� Z���dKZ�:h>�^�,KZKt/d�� d�E<�/E�WKK>� ϭϬϬϬϬϬ͘ϬϬϬϬ� �ŵ�ĐŽŶƐƚƌƵĕĆŽ�

ϭϰ� ,ŽůĂŶĚĂ�� W�>>�^� �� Ϭ͘ϬϬϬϬϬ� WůĂŶĞũĂĚŽ�

ϭϱ� 1ŶĚŝĂ� ,ŝŐŚ�&ůƵǆ�ZZ� WKK>� ϯϬϬϬϬ͘ϬϬϬϬ� WůĂŶĞũĂĚŽ�

ϭϲ� 1ŶĚŝĂ� dŚĞƌŵĂů�ZZ� WKK>� ϭϮϱϬϬϬ͘ϬϬϬϬ� WůĂŶĞũĂĚŽ�

ϭϳ� EŝŐĠƌŝĂ�� DƵůƚŝƉƵƌƉŽƐĞ�ZĞƐĞĂƌĐŚ�ZĞĂĐƚŽƌ� WKK>� ϭϬϬϬϬ͘ϬϬϬϬ� WůĂŶĞũĂĚŽ�

ϭϴ� ZĞƉƷďůŝĐĂ�ĚĂ��ŽƌĞŝĂ� <:ZZ� WKK>� ϭϱϬϬϬ͘ϬϬϬϬ� WůĂŶĞũĂĚŽ�

ϭϵ� dĂŝůąŶĚŝĂ� ^hd�DE^Z� DE^Z� ϰϱ͘ϬϬϬϬ� WůĂŶĞũĂĚŽ�

ϮϬ� hĐƌąŶŝĂ� DƵůƚŝƉƵƌƉŽƐĞ�ZZ� WKK>� ϮϬϬϬϬ͘ϬϬϬϬ� WůĂŶĞũĂĚŽ�

Ϯϭ� hĐƌąŶŝĂ� </Wd��ǆƉĞƌŝŵĞŶƚĂů�EĞƵƚƌŽŶ�^ŽƵƌĐĞ� ^h��Z/d� Ϭ͘ϭϵϬϬ� �ŵ�ĐŽŶƐƚƌƵĕĆŽ�

ϮϮ� sŝĞƚŶĆ� DƵůƚŝƉƵƌƉŽƐĞ�ZĞƐĞĂƌĐŚ�ZĞĂĐƚŽƌ� WKK>͕�/Zd� ϭϱϬϬϬ͘ϬϬϬϬ� WůĂŶĞũĂĚŽ�

)RQWH��,$($��5HVHDUFK�5HDFWRU�'DWDEDVH�



���

$SrQGLFH�,9�±�,QVWLWXLo}HV�DXWRUL]DGDV�SDUD�PHGLFLQD�QXFOHDU�QR�%UDVLO��

0HGLFLQD�1XFOHDU���3RVLomR�(P������������
,QVWLWXLomR� &LGDGH� 8)� $XWRUL]DomR

$��0HGLFLQD�'LDJQyVWLFD� 6mR�3DXOR� 63� �����������
$SHVF���+RVSLWDO�6DQWD�&UX]� 6DQWD�&UX]�'R�

6XO�
56� �����������

$UDQXFOHDU���0HGLFLQD�1XFOHDU� $UDUDTXDUD� 63� �����������
$UDUDV�0HGLFLQD�'LDJQyVWLFD�SRU�,PDJHP�/WGD�� $UDUDV� 63� �����������
$VVRF��GR�6DQDWyULR�6tULR���+RVSLWDO�GR�&RUDomR� 6mR�3DXOR� 63� �����������
$VVRF��'H�&RPE��&kQFHU�'R�%UDVLO�&HQWUDO���+RVS��
+HOLR�$QJLRWWL�

8EHUDED� 0* �����������

$VVRFLDomR�&RQJUHJDomR�GH�6DQWD�&DWDULQD���
+RVSLWDO�1RVVD�6HQKRUD�GD�&RQFHLomR�

7XEDUmR� 6&� �����������

$VVRFLDomR�GH�&DULGDGH�6DQWD�&DVD�GR�5LR�*UDQGH� 5LR�*UDQGH� 56� �����������
$VVRFLDomR�GR�6DQDWyULR�6tULR���+RVSLWDO�'R�&RUDomR
��8DFM�

6mR�3DXOR� 63� �����������

$VVRFLDomR�(GXFDGRUD�6mR�&DUORV���+RVSLWDO�0mH�'H�
'HXV�

3RUWR�$OHJUH� 56� �����������

$VVRFLDomR�+RVSLWDO�GH�&DULGDGH�GH�,MXt� ,MXt� 56� �����������
$VVRFLDomR�+RVSLWDODU�0RLQKRV�GH�9HQWR� 3RUWR�$OHJUH� 56� �����������
$VVRFLDomR�0DULR�3HQQD� %HOR�+RUL]RQWH� 0* �����������
$VVRFLDomR�1RUWH�3DUDQDHQVH�'H�&RPEDWH�$R�
&kQFHU�

$UDSRQJDV� 35� �����������

%LR�&LrQFLD�/DYRLVLHU�$QiOLVHV�&OtQLFDV�6�$� 6mR�3DXOR� 63� �����������
%LRFDUGLRV�,QVWLWXWR�'H�&DUGLRORJLD�/WGD�� %UDVtOLD� ')� �����������
%LRFRU�+RVSLWDO�'H�'RHQoDV�&DUGLRYDVFXODUHV�/WGD�� 1RYD�/LPD� 0* �����������
%LRFRUGLV�&HQWUR�'LDJQyVWLFR�&OtQLFR�&DUGLROyJLFR�
/WGD��

8Ei� 0* �����������

%LRODERU�/DERUDWyULR�GH�$QiOLVHV�&OtQLFDV�6�&�
/WGD�6RURFDED�8Q�9HUJXHLUR�

6RURFDED� 63� �����������

%LRQXFOHDU���6HUYLoRV�GH�0HGLFLQD�1XFOHDU�6�&�/WGD� )ORULDQySROLV� 6&� �����������
%P[���9DOH�,PDJHP�6RFLHGDGH�(PSUHVDULD�/WGD�� %DUUD�0DQVD� 5-� �����������
&DPS���,PDJHP�1XFOHDU�6F�/WGD�� &DPSLQDV� 63� �����������
&DUGLRPRELOH�&DUGLRORJLD�0yYHO�/WGD�� 8EHUOkQGLD� 0* �����������
&DUGLRQXFOHDU���&DUGLRORJLD�1XFOHDU�6�6�/WGD�� 3RUWR�$OHJUH� 56� �����������
&DUGLRQXFOHDU�1DWDO�/WGD�� 1DWDO� 51� �����������
&DUGLRSULPH�6�6� %OXPHQDX� 6&� �����������
&DVD�GH�&DULGDGH�GH�&DUDQJROD� &DUDQJROD� 0* �����������
&GF�1XFOHDU�6�6� &DPSR�*UDQGH� 06� �����������
&GL�1XFOHDU�/WGD�� &RQWDJHP� 0* �����������
&GLS�6XO�&OtQLFD�GH�'LDJQyVWLFR�SRU�,PDJHP�'R�6XO�
/WGD��

&KDSHFy� 6&� �����������



���

&HGLPDJHP�&HQWUR�'H�'LDJQyVWLFR�0pGLFR�SRU�
,PDJHP�

&XLDEi� 07� �����������

&HGLPHQ���&HQWUR�GH�'LDJ�HP�0HGLFLQD�1XFOHDU�6F�
/WGD��

6mR�3DXOR� 63� �����������

&HPLVH���&HQWUR�GH�0HGLFLQD�,QWHJUDGD�GH�6HUJLSH� $UDFDMX� 6(� �����������
&HQGLFDPS���&HQWUDO�'LDJQyVWLFD�&DPSLQDV�6�&�
/WGD�

&DPSLQDV� 63� �����������

&HQWUDO�'LDJQyVWLFR�/WGD�� -RDR�3HVVRD� 3%� ����������
&HQWUR�%LRQXFOHDU�GH�'LDJQyVWLFR� 7HUHVLQD� 3,� �����������
&HQWUR�%LRQXFOHDU�GH�'LDJQyVWLFR�/WGD�� 7HUHVLQD� 3,� �����������
&HQWUR�%UDVLOHLUR�GH�0HGLFLQD�1XFOHDU�H�,PDJHP�
0ROHFXODU�

*RLkQLD� *2� �����������

&HQWUR�&DWDULQHQVH�GH�0HGLFLQD�1XFOHDU�6�&�/WGD�� %OXPHQDX� 6&� �����������
&HQWUR�GH�&DUGLRORJLD�1XFOHDU��0HGLFLQD�1XFOHDU�H�
,PDJHP�0ROHFXODU�'R�06�

&DPSR�*UDQGH� 06� �����������

&HQWUR�'H�'LDJQyVWLFR�HP�0HGLFLQD�1XFOHDU�9LOD�
9HOKD�/WGD��

9LWyULD� (6� �����������

&HQWUR�GH�,PDJHP�'LDJQyVWLFRV�6�$� %HOR�+RUL]RQWH� 0* �����������
&HQWUR�GH�,PDJHP�'R�$PD]RQDV�/WGD�� 0DQDXV� $0 �����������
&HQWUR�GH�,PDJHQV�'LDJQyVWLFDV�/WGD�� -XL]�'H�)RUD� 0* �����������
&HQWUR�GH�0HGLFLQD�1XFOHDU�%RUJHV�6�6�/WGD�� 6mR�&DUORV� 63� �����������
&HQWUR�GH�0HGLFLQD�1XFOHDU�%RUJHV�6�6�/WGD�� 6mR�&DUORV� 63� �����������
&HQWUR�GH�0HGLFLQD�1XFOHDU�GD�*XDQDEDUD���&HQWUR� 5LR�GH�-DQHLUR� 5-� �����������
&HQWUR�GH�0HGLFLQD�1XFOHDU�GD�8VS�)PXVS� 6mR�3DXOR� 63� �����������
&HQWUR�GH�0HGLFLQD�1XFOHDU�GH�%UDVtOLD� %UDVtOLD� ')� �����������
&HQWUR�GH�0HGLFLQD�1XFOHDU�GH�%UDVtOLD� %UDVtOLD� ')� �����������
&HQWUR�GH�0HGLFLQD�1XFOHDU�GH�%UDVtOLD�/WGD�� %UDVtOLD� ')� �����������
&HQWUR�GH�0HGLFLQD�1XFOHDU�GH�%UDVtOLD�/WGD����)LOLDO�
$GYDQFH�

%UDVtOLD� ')� �����������

&HQWUR�GH�0HGLFLQD�1XFOHDU�GH�%UDVtOLD�/WGD����)LOLDO�
7DJXDWLQJD�

7DJXDWLQJD� ')� �����������

&HQWUR�GH�0HGLFLQD�1XFOHDU�GH�*RLiV�/WGD�� *RLkQLD� *2� �����������
&HQWUR�GH�0HGLFLQD�1XFOHDU�GH�-RLQYLOOH�/WGD�� -RLQYLOOH� 6&� �����������
&HQWUR�GH�0HGLFLQD�1XFOHDU�GH�3HUQDPEXFR�/WGD�� 5HFLIH� 3(� �����������
&HQWUR�GH�0HGLFLQD�1XFOHDU�GH�3HWUROLQD�/WGD�� 3HWUROLQD� 3(� �����������
&HQWUR�GH�0HGLFLQD�1XFOHDU�GH�5RQG{QLD�/WGD�� 3RUWR�9HOKR� 52� �����������
&HQWUR�GH�0HGLFLQD�1XFOHDU�GR�$%&�6�6�/WGD�� 6mR�&DHWDQR�GR�

6XO�
63� �����������

&HQWUR�GH�0HGLFLQD�1XFOHDU�GR�$PD]RQDV�/WGD�� 0DQDXV� $0 �����������
&HQWUR�GH�0HGLFLQD�1XFOHDU�GR�&DULUL���(LUHOL� -XD]HLUR�GR�

1RUWH�
&(� �����������

&HQWUR�GH�0HGLFLQD�1XFOHDU�GR�3DUDQi�6�6�/WGD�� &XULWLED� 35� �����������
&HQWUR�GH�0HGLFLQD�1XFOHDU�*UDYDWDt� *UDYDWDt� 56� �����������
&HQWUR�GH�0HGLFLQD�1XFOHDU�/WGD�� 6HUUD� (6� �����������
&HQWUR�GH�0HGLFLQD�1XFOHDU�/WGD����)LOLDO� 6HUUD� (6� �����������



���

&HQWUR�'H�0HGLFLQD�1XFOHDU�6HWH�/DJRDV�/WGD�� 6HWH�/DJRDV� 0* �����������
&HQWUR�GH�0HGLFLQD�1XFOHDU�9LOD�9HOKD�6�&�/WGD�� 9LOD�9HOKD� (6� �����������
&HQWUR�GH�2QFRORJLD�&DVFDYHO�6RFLHGDGH�6LPSOHV�
/LPLWDGD�

&DVFDYHO� 35� �����������

&HQWUR�GH�5DGLRLPXQRHQVDLR�H�0HGLFLQD�1XFOHDU�'R�
3DUDQi�/WGD��

&XULWLED� 35� �����������

&HQWUR�GH�8OWUDVVRQRJUDILD�H�'LDJQyVWLFR�/WGD����
&�(�8�'��

6DQWDQD�'R�
/LYUDPHQWR�

56� �����������

&HQWUR�'LDJQyVWLFR�GH�5RQGRQySROLV�6�$� 5RQGRQySROLV� 07� �����������
&HQWUR�+RVSLWDODU�0DQRHO�$QGUp�/WGD�� $UDSLUDFD� $/� �����������
&HQWUR�,QIDQWLO�GH�,QYHVWLJDo}HV�+HPDWROyJLFDV�'U��
'RPLQJRV�$��%ROGULQL�

&DPSLQDV� 63� �����������

&HQWUR�,QWHJUDGR�GH�0HGLFLQD�1XFOHDU���3HW�&W�
%DXUX�/WGD��

%DXUX� 63� �����������

&HQWUR�0HG��1XFOHDU�/HVWH�0LQHLUR�/WGD����
1XFOHPHG�

*RYHUQDGRU�
9DODGDUHV�

0* �����������

&HQWUR�0pGLFR�+RVSLWDODU�GH�9LOD�9HOKD�6�$� 9LOD�9HOKD� (6� �����������
&HQWUR�0pGLFR�,PDJHP�6�6�/WGD�� 6RURFDED� 63� �����������
&HQWUR�0pGLFR�1XFOHDU�GH�9ROWD�5HGRQGD���
&LQWLPHG�/WGD��

9ROWD�5HGRQGD� 5-� �����������

&HQWUR�1RUWH�0LQHLUR�GH�0HGLFLQD�1XFOHDU�6�&�
/WGD��

0RQWHV�&ODURV� 0* �����������

&HQWUR�2HVWH�0HGLFLQD�1XFOHDU�/WGD�� 6LQRS� 07� �����������
&HQWUR�5DGLROyJLFR�GH�1RYD�)ULEXUJR�/WGD�� 1RYD�)ULEXUJR� 5-� �����������
&HQWUR�5HJLRQDO�GH�'LDJQyVWLFR�9HUR�'HOODXGR�
/WGD��

&D[LDV�'R�6XO� 56� �����������

&HQWUR�9DUJLQKHQVH�GH�0HGLFLQD�1XFOHDU�/WGD�� 9DUJLQKD� 0* �����������
&HQWURFRU���&HQWUR�&DUGLROyJLFR�/WGD�� 9LWyULD� (6� �����������
&HUGLO���&HQWUR�GH�5DGLRORJLD�H�'LDJQyVWLFR�SRU�
,PDJHP�6�6�/WGD��

'RXUDGRV� 06� �����������

&HUPHQ�&HQWUR�GH�5DGLRLP�H�0HG�1XFO�'R�3DUDQi�
/WGD�

&XULWLED� 35� �����������

&HWDF���&HQWUR�GH�7RPRJUDILD�&RPSXWDGRUL]DGD�
/WGD��

&XULWLED� 35� �����������

&HX���&HQWUR�(VSHFLDOL]DGR�(P�8OWUDVVRQRJUDILD�
/WGD��

%HOR�+RUL]RQWH� 0* �����������

&LDO�&HQWUR�GH�0HGLFLQD�1XFOHDU�/WGD�� /DYUDV� 0* �����������
&LHQWLILFD�7HFQRJDPD���)LOLDO���8QLGDGH�0DUWLQV�H�
*RGR\�

%HOR�+RUL]RQWH� 0* �����������

&LHQWtILFD�7HFQRJDPD�/WGD�� %HOR�+RUL]RQWH� 0* �����������
&LQ���&HQWUR�GH�,PDJHQV�GR�1RUWH�GH�0LQDV�/WGD�� 0RQWHV�&ODURV� 0* �����������
&LQWLFHGL�0HGLFLQD�1XFOHDU�/WGD�� &DER�)ULR� 5-� �����������
&LQWLFHGL�0HGLFLQD�1XFOHDU�/WGD�� 0DFDp� 5-� �����������
&LQWLODE�,FDUDt�([DPHV�(VSHFLDOL]DGRV�/WGD�� 1LWHUyL� 5-� �����������



���

&LQWLORFHQWHU�-XL]�GH�)RUD���&LQWLORJUDILD�H�0HGLFLQD�
1XFOHDU�/WGD��

-XL]�'H�)RUD� 0* �����������

&LQWLORFHQWHU�6�&�/WGD�� &DFKRHLUR�'H�
,WDSHPLULP�

(6� �����������

&LQWLORJ�'LDJQyVWLFRV�/WGD�� &DPSRV�GRV�
*RLWDFD]HV�

5-� �����������

&LQWLORQ�0HGLFLQD�1XFOHDU�6�6�� /RQGULQD� 35� �����������
&LQWLORVFDQ�,PDJHQV�0pGLFDV�/WGD�� 6DQWDUpP� 3$� �����������
&LQWLPDJHP���&OtQLFD�GH�0HGLFLQD�1XFOHDU�/WGD�� &XULWLED� 35� �����������
&LQWLPDJHP�6�&�/WGD�� 6mR�3DXOR� 63� �����������
&LQWLSUD[LV�/WGD�� )RUWDOH]D� &(� �����������
&LQWLYDOL���&OtQLFD�GH�0HGLFLQD�1XFOHDU�6�&�/WGD�� ,WDMDt� 6&� �����������
&LQWPHG�'LDJQyVWLFR�H�,PDJHP�/WGD�� 5LEHLUmR�3UHWR� 63� �����������
&OLPHGL�$VVLVWrQFLD�6RFLDO���)XQGDomR� $UDFDMX� 6(� �����������
&OtQLFD�&DUGLRQXFOHDU�/WGD�� 6REUDO� &(� �����������
&OtQLFD�GD�,PDJHP�GH�*RLkQLD�/WGD�� *RLkQLD� *2� �����������
&OtQLFD�GD�,PDJHP�GR�7RFDQWLQV�/WGD�� $UDJXDtQD� 72� �����������
&OtQLFD�GH�'LDJQyVWLFR�SRU�,PDJHP���5DGLPDJHP� 3RUWR�$OHJUH� 56� �����������
&OtQLFD�GH�'LDJQyVWLFR�SRU�,PDJHQV�±�&OLPDJ� &RURQHO

)DEULFLDQR�
0* �����������

&OtQLFD�GH�(QGRFULQRORJLD�'LDEHWHV�H�0HGLFLQD�
1XFOHDU�GR�0DUDQKmR�

6mR�/XtV� 0$ �����������

&OtQLFD�'H�,PDJHP�0ROHFXODU�'R�$PD]RQDV� 0DQDXV� $0 �����������
&OtQLFD�'H�,PDJHQRORJLD�1HXURVFDQ�6�&�/WGD�� %RD�9LVWD� 55� �����������
&OtQLFD�GH�0HGLFLQD�1XFOHDU�GH�%DXUX�6�&�/WGD� %DXUX� 63� �����������
&OtQLFD�GH�0HGLFLQD�1XFOHDU�GH�)UDQFD�/WGD�� )UDQFD� 63� �����������
&OtQLFD�GH�0HGLFLQD�1XFOHDU�'G�0RVVRUy�/WGD�� 0RVVRUy� 51� �����������
&OtQLFD�GH�0HGLFLQD�1XFOHDU�'U���:DZUZ\N�
0HQGRQoD�/WGD��

,PSHUDWUL]� 0$ �����������

&OtQLFD�GH�0HGLFLQD�1XFOHDU�9LOOHOD�3HGUDV�/WGD�� 5LR�GH�-DQHLUR� 5-� �����������
&OtQLFD�'H�0HGLFLQD�1XFOHDU�9LOOHOD�3HGUDV�/WGD�� 5LR�GH�-DQHLUR� 5-� �����������
&OtQLFD�,NHWDQL�/WGD� %HOpP� 3$� �����������
&OLQLFD�/XFLOR�ÈYLOD�-XQLRU�/WGD� 5HFLIH� 3(� �����������
&OtQLFD�0pGLFD�GH�'LDJQyVWLFR�H�7HUDSLD�GH�9LoRVD�
/WGD��

9LoRVD� 0* �����������

&OtQLFD�0HPRULDO�/WGD�� 3RoRV�GH�&DOGDV� 0* �����������
&OtQLFD�1XFOHDU����GH�2XWXEUR�/WGD�� 0RJL�0LULP� 63� �����������
&OtQLFD�1XFOHDU�GH�1DWDO�6�&�/WGD�� 1DWDO� 51� �����������
&OtQLFD�1XFOHDU�/LIH�/WGD�� /DJHV� 6&� �����������
&OtQLFD�5DGLROyJLFD���'H�-XOKR� 7DXEDWp� 63� �����������
&OtQLFD�5DGLROyJLFD�GD�&LGDGH�GH�3DVVR�)XQGR� 3DVVR�)XQGR� 56� �����������
&OtQLFD�5DGLROyJLFD�GH�$QiSROLV�6F�/WGD�� $QiSROLV� *2� �����������
&OtQLFD�5DGLROyJLFD�'U��:DQGHUOH\�/WGD�� &DPSLQD�

*UDQGH�
3%� �����������

&OtQLFD�6mR�&DUORV� 5LR�GH�-DQHLUR� 5-� �����������



���

&OtQLFD�6mR�&DUORV�'LDJQyVWLFR�SRU�,PDJHP�/WGD�� )RUWDOH]D� &(� �����������
&OtQLFD�9LOODV�%RDV�6�$� %UDVtOLD� ')� �����������
&OLQLSHWVFDQ�'LDJQyVWLFR�SRU�,PDJHP�/WGD�� &ULFL~PD� 6&� �����������
&OLQUDGL�,PDJHP�/WGD�� $UDFDMX� 6(� �����������
&QF�&DUGLRORJLD�1XFOHDU�6�6�/WGD�� &XULWLED� 35� �����������
&RPHUFLDO�H�&OtQLFD�9HWHULQiULD�9HWPDVWHUV�/WGD�� 6mR�3DXOR� 63� �����������
&RPSOH[R�0pGLFR�/DXUR�GH�)UHLWDV� /DXUR�GH�)UHLWDV� %$� �����������
&RQIHUHQFLD�6mR�-RVp�'R�$YDt�±�+RVS��6mR�-RVp�GR�
$YDt�

,WDSHUXQD� 5-� �����������

&RQTXLVWD�$VVLVWrQFLD�0pGLFD�/WGD�� 9LWyULD�'D�
&RQTXLVWD�

%$� �����������

&RW�,PDJHP���0HGLFLQD�'LDJQyVWLFD�6�6�/WGD�� 8EHUOkQGLD� 0* �����������
&UX]�$]XO�GH�6mR�3DXOR� 6mR�3DXOR� 63� �����������
'HQVRPDU�6�6� 0DULQJi� 35� �����������
'L�,PDJHP� &DPSR�*UDQGH� 06� �����������
'LDJQRVH���&HQWUR�GH�'LDJQyVWLFR�SRU�,PDJHP�/WGD�� 0DFHLy� $/� �����������
'LDJQRVH���&HQWUR�GH�'LDJQyVWLFR�SRU�,PDJHP�6�&� 0DFHLy� $/� �����������
'LDJQyVWLFRV�GD�$PpULFD�6�$���8QLGDGH�-DUGLQV� 6mR�3DXOR� 63� �����������
'LDJQyVWLFRV�GD�$PpULFD�6�$�� 5LR�GH�-DQHLUR� 5-� �����������
'LDJQyVWLFRV�GD�$PpULFD�6�$�� 5LR�GH�-DQHLUR� 5-� �����������
'LDJQyVWLFRV�GD�$PpULFD�6�$�� 5LR�'H�-DQHLUR� 5-� �����������
'LDJQyVWLFRV�GD�$PpULFD�6�$���'HOERQL�$XULHPR���
-DUGLP�

6mR�3DXOR� 63� �����������

'LDJQyVWLFRV�GD�$PpULFD�6�$���'HOERQL�$XULHPR���
5LFDUGR�-DIHW�

6mR�3DXOR� 63� �����������

'LDJQyVWLFRV�GD�$PpULFD�6�$���'HOERQL�$XULHPR���
7DWXDSp�

6mR�3DXOR� 63� �����������

'LDJQyVWLFRV�GD�$PpULFD�6�$���'HOERQL�$XULHQR���
6XPDUp�

6mR�3DXOR� 63� �����������

'LDJQyVWLFRV�GD�$PpULFD�6�$� 6mR�3DXOR� 63� ����������
'LDJQyVWLFRV�GD�$PpULFD�6�$� 5LR�GH�-DQHLUR� 5-� �����������
'LDJQyVWLFRV�0pGLFRV�$YDQoDGRV�/WGD��0H� 7HL[HLUD�GH

)UHLWDV�
%$� �����������

'LDJVRQ�'LDJQyVWLFR�HP�8OWUD�6RQRJUDILD�0HG��)HWDO�
/WGD��

-RDR�3HVVRD� 3%� �����������

'LODE���0HGLFLQD�1XFOHDU�/WGD�� 5HFLIH� 3(� ����������
'LODE���0HGLFLQD�1XFOHDU�/WGD�� 5HFLIH� 3(� ����������
'LPDJHP�'LDJQyVWLFRV�3RU�,PDJHP�/WGD�� 1RYD�,JXDoX� 5-� �����������
'LPHQ���&HQWUR�2HVWH�6�&�/WGD�� &XLDEi� 07� ����������
'LPHQ���'LDJQyVWLFR�0pGLFR�1XFOHDU� $UDoDWXED� 63� �����������
'LPHQ���'LDJQyVWLFR�0pGLFR�1XFOHDU�$OIHQDV�/WGD�� $OIHQDV� 0* �����������
'LPHQ���'LDJQyVWLFR�0pGLFR�1XFOHDU�/WGD�� %UDJDQFD�

3DXOLVWD�
63� �����������

'LPHQ���'LDJQyVWLFR�0pGLFR�1XFOHDU�6�&�/WGD�� $UDoDWXED� 63� �����������



���

'LPHQ���9DOH�0HGLFLQD�'LDJQRVWLFD�6F�/WGD�� 6mR�-RVp�'RV�
&DPSRV�

63� �����������

'LPHQ�'LDJQyVWLFR�0pGLFR�1XFOHDU�6mR�3DXOR�/WGD�� 6mR�3DXOR� 63� �����������
'LPHQ�0HGLFLQD�1XFOHDU�3RoRV�GH�&DOGDV�6�6� 3RoRV�'H

&DOGDV�
0* �����������

'P���0HGLFLQD�1XFOHDU�GH�8EHUDED�0H� 8EHUDED� 0* �����������
'U�*KHOIRQG�'LDJQyVWLFR�0pGLFR�/WGD�� 6mR�3DXOR� 63� �����������
'U��*KHOIRQG�'LDJQyVWLFR�0pGLFR�/WGD�� 6mR�%HUQDUGR�

'R�&DPSR�
63� �����������

(FRDU���&HQWUR�GH�(FRJUDILD�H�'RSSOHU�/WGD�� %HOR�+RUL]RQWH� 0* �����������
(FRFOLQLFD�(FRJUDILD�&OLQLFD�6�$�/WGD�� &DQRDV� 56� �����������
(LQVWHLQ�,PDJHQV�0pGLFDV�/WGD�� 6DQWRV� 63� ����������
(O�'LDJQyVWLFRV�/WGD�� 6mR�3DXOR� 63� �����������
(TXLSDPHQWRV�&DUGLRYDVFXODUHV�5LR�3UHWR�6�&�/WGD�� 6mR�-RVp�GR�5LR�

3UHWR�
63� �����������

(VKR�(PSUHVD�GH�6HUYLoRV�+RVSLWDODUHV�/WGD�� 6mR�3DXOR� 63� �����������
(VKR�(PSUHVD�GH�6HUYLoRV�+RVSLWDODUHV�6D� 5LR�GH�-DQHLUR� 5-� �����������
)DFXOGDGH�GH�0HGLFLQD�GD�8)0*� %HOR�+RUL]RQWH� 0* �����������
)LJXHLUD�H�0DQWLOOD�/WGD��(SS� 5LR�%UDQFR� $&� �����������
)OHXU\�6�$�� 5LR�GH�-DQHLUR� 5-� �����������
)OHXU\�6�$�� 6mR�3DXOR� 63� �����������
)OHXU\�6�$�� 6DOYDGRU� %$� �����������
)OHXU\�6�$��6DPDULWDQR� 5LR�GH�-DQHLUR� 5-� ����������
)OHXU\�6�$��8QLGDGH�0DGXUHLUD� 5LR�GH�-DQHLUR� 5-� �����������
)XQG��)DFXOGDGH�5HJ��0HGLFLQD�GH�6mR�-RVp�GR�5LR�
3UHWR�

6mR�-RVp�GR�5LR�
3UHWR�

63� �����������

)XQGDomR�$QW{QLR�3UXGHQWH���+RVSLWDO�GR�&kQFHU�$��
&��&DPDUJR�

6mR�3DXOR� 63� �����������

)XQGDomR�%DLDQD�GH�&DUGLRORJLD� 6DOYDGRU� %$� �����������
)XQGDomR�&ULVWLDQR�9DUHOOD���+RVS��&kQFHU�GH�
0XULDp�

0XULDp� 0* �����������

)XQGDomR�GR�$%&���+RVSLWDO�(VWDGXDO�0iULR�&RYDV�
6DQWR�$QGUp�

6DQWR�$QGUp� 63� �����������

)XQGDomR�(XFOLGHV�GH�-HVXV�=HUELQL�±�,QVW��GR�
&RUDomR�

6mR�3DXOR� 63� �����������

)XQGDomR�)LODQWUySLFD�GH�6D~GH�$UQDOGR�*DYD]]D�
)LOKR�

3RQWH�1RYD� 0* �����������

)XQGDomR�3LR�;LL���+RVSLWDO�6mR�-XGDV�7DGHX� %DUUHWRV� 63� �����������
*PQ�*UXSR�GH�0HGLFLQD�1XFOHDU�6F�/WGD� 6DOYDGRU� %$� �����������
+PM�&HQWUR�GH�,PDJHP�����0HGLFLQD�1XFOHDU� -DUDJXi�GR�6XO� 6&� �����������
+RPH���+RVSLWDO�2UWRSpGLFR�H�0HGLFLQD�
(VSHFLDOL]DGD�

%UDVtOLD� ')� �����������

+RVSLWDO�$OHPmR�2VZDOGR�&UX]� 6mR�3DXOR� 63� �����������
+RVSLWDO�$OYRUDGD�7DJXDWLQJD�/WGD�� 5LR�GH�-DQHLUR� 5-� �����������
+RVSLWDO�$OYRUDGD�7DJXDWLQJD�/WGD�� 5LR�GH�-DQHLUR� 5-� �����������



���

+RVSLWDO�$PDUDO�GH�&DUYDOKR� -D~� 63� �����������
+RVSLWDO�$QJHOLQD�&DURQ��6RFLHGDGH�+RVSLWDODU�
$QJHOLQD�&DURQ�

&DPSLQD�
*UDQGH�GR�6XO�

35� �����������

+RVSLWDO�$QW{QLR�3UXGHQWH�6�&�/WGD�� )RUWDOH]D� &(� �����������
+RVSLWDO�$ULVWLGHV�0DOWH]� 6DOYDGRU� %$� �����������
+RVSLWDO�%DQGHLUDQWHV� 6mR�3DXOR� 63� �����������
+RVSLWDO�&DUGLROyJLFR�&RVWDQWLQL�6�$� &XULWLED� 35� �����������
+RVSLWDO�&HQWUDO�'R�([pUFLWR� 5LR�GH�-DQHLUR� 5-� �����������
+RVSLWDO�GD�%DKLD� 6DOYDGRU� %$� �����������
+RVSLWDO�GDV�&OtQLFDV�GD�)DFXOGDGH�GH�0HGLFLQD�'H�
%RWXFDWX�

%RWXFDWX� 63� �����������

+RVSLWDO�GDV�&OLQLFDV�GD�8)0*� %HOR�+RUL]RQWH� 0* �����������
+RVSLWDO�GDV�)RUoDV�$UPDGDV�GH�%UDVtOLD���+)$� %UDVtOLD� ')� �����������
+RVSLWDO�GH�&DUGLRORJLD�GH�/DUDQMHLUDV� 5LR�GH�-DQHLUR� 5-� �����������
+RVSLWDO�GH�&OtQLFDV�GD�8)3(� 5HFLIH� 3(� �����������
+RVSLWDO�GH�&OtQLFDV�GH�3RUWR�$OHJUH� 3RUWR�$OHJUH� 56� �����������
+RVSLWDO�GH�)RUFD�$pUHD�GR�*DOHmR� 5LR�GH�-DQHLUR� 5-� �����������
+RVSLWDO�GR�&RUDomR�GR�3DUi�/WGD�� %HOpP� 3$� �����������
+RVSLWDO�GRV�6HUYLGRUHV�GR�(VWDGR���,SDVH�5M� 5LR�GH�-DQHLUR� 5-� �����������
+RVSLWDO�(VSHUDQoD�6�$�� 5LR�GH�-DQHLUR� 5-� �����������
+RVSLWDO�)HOtFLR�5RFKR���6HUYLoR�GH�0HGLFLQD�
1XFOHDU�

%HOR�+RUL]RQWH� 0* �����������

+RVSLWDO�0iUFLR�&XQKD�8QLGDGH�GH�2QFRORJLD� ,SDWLQJD� 0* �����������
+RVSLWDO�0DWHU�'HL�6�$� %HOR�+RUL]RQWH� 0* �����������
+RVSLWDO�0DWHU�'HL�6�$� %HOR�+RUL]RQWH� 0* �����������
+RVSLWDO�0DWHUQLGDGH�6mR�9LFHQWH�'H�3DXOR� %DUEDOKD� &(� �����������
+RVSLWDO�1DYDO�0DUFLOLR�'LDV� 5LR�'H�-DQHLUR� 5-� �����������
+RVSLWDO�1RVVD�6HQKRUD�GD�&RQFHLomR� 3RUWR�$OHJUH� 56� �����������
+RVSLWDO�1RYH�GH�-XOKR�6i� 6mR�3DXOR� 63� �����������
+RVSLWDO�1RYH�GH�-XOKR�6i� 6mR�3DXOR� 63� �����������
+RVSLWDO�2ILU�/R\ROD� %HOpP� 3$� �����������
+RVSLWDO�3DGUH�$OELQR� &DWDQGXYD� 63� �����������
+RVSLWDO�3RUWR�'LDV�/WGD�� %HOpP� 3$� �����������
+RVSLWDO�3URIHVVRU�(GPXQGR�9DVFRQFHORV� 6mR�3DXOR� 63� �����������
+RVSLWDO�6DPDULWDQR�'H�6mR�3DXOR�/WGD�� 6mR�3DXOR� 63� �����������
+RVSLWDO�6DQWD�-XOLD� 0DQDXV� $0 �����������
+RVSLWDO�6DQWD�/XFLD�6�$� %UDVtOLD� ')� �����������
+RVSLWDO�6DQWD�3DXOD�6�$���6PQ� 6mR�3DXOR� 63� �����������
+RVSLWDO�6DQWD�5LWD�GH�&DVVLD���$IHFF� 9LWyULD� (6� �����������
+RVSLWDO�6mR�%HUQDUGR�/WGD�� $SDUHFLGD�'H�

*RLkQLD�
*2� �����������

+RVSLWDO�6mR�'RPLQJRV�/WGD�� 6mR�/XtV� 0$ �����������
+RVSLWDO�6mR�/XFDV���5LEHLUmR�3UHWR� 5LEHLUmR�3UHWR� 63� �����������
+RVSLWDO�6mR�/XFDV�GD�38&� 3RUWR�$OHJUH� 56� �����������
+RVSLWDO�8QLYHUVLWiULR�&OHPHQWLQR�)UDJD�)LOKR� 5LR�'H�-DQHLUR� 5-� �����������



���

+RVSLWDO�8QLYHUVLWiULR�GD�8QLIHVS�+XXQLIHVS� 6mR�3DXOR� 63� �����������
+RVSLWDO�8QLYHUVLWiULR�GH�%UDVtOLD���+8%� %UDVtOLD� ')� �����������
+RVSLWDO�8QLYHUVLWiULR�6DQWD�0DULD� 6DQWD�0DULD� 56� �����������
,EUDP���,QVWLWXWR�%UDVLOHLUR�GH�0HGLFLQD�1XFOHDU�
/WGD���8QLGDGH�3HUHLUD�6DQWRV�

5LR�GH�-DQHLUR� 5-� �����������

,FRQ���'LDJQyVWLFR�0pGLFR�SRU�,PDJHP�6�&�/WGD�� -XQGLDt� 63� �����������
,GPFDUGLR���,QVWLWXWR�GH�'LDJQyVWLFR�H�&DUGLRORJLD�
/WGD��

)HLUD�GH�6DQWDQD� %$� �����������

,JU���,QVWLWXWR�*RLDQR�GH�5DGLRORJLD� *RLkQLD� *2� �����������
,JU�,QVWLWXWR�*RLDQR�GH�5DGLRORJLD�/WGD�� *RLkQLD� *2� �����������
,PD[���'LDJQyVWLFRV�3RU�,PDJHP�6�6�/WGD�� 6DQWD�0DULD� 56� �����������
,PHE���)LOLDO�9���+RVSLWDO�6DQWD�0DUWD� %UDVtOLD� ')� �����������
,PHE�,QVWLWXWR�GH�0HGLFLQD�1XFOHDU�H�(QGRF��GH�
%UDVtOLD�/WGD����)LOLDO�$VD�1RUWH�

%UDVtOLD� ')� �����������

,PHE�,QVWLWXWR�GH�0HGLFLQD�1XFOHDU�H�(QGRF��GH�
%UDVtOLD�/WGD����)LOLDO�7DJXDWLQJD�

7DJXDWLQJD� ')� �����������

,PHGLF�'LDJQyVWLFR�SRU�,PDJHP�/WGD�� &KDSHFy� 6&� �����������
,PHQ���,QVWLWXWR�'H�0HGLFLQD�1XFOHDU� *RLkQLD� *2� �����������
ËPSDU�6HUYLoRV�+RVSLWDODUHV�6�$�� %UDVtOLD� ')� �����������
,QDO�&LrQFLD�H�6D~GH�/WGD�� %HOR�+RUL]RQWH� 0* �����������
,QDO�&LrQFLD�H�6D~GH�/WGD����&HQWUR�0��1��
'LYLQySROLV�

'LYLQySROLV� 0* �����������

,QFDU�+RVSLWDO�/WGD�� 6DQWR�$QW{QLR�
'H�-HVXV�

%$� �����������

,QQHXUR�,QVWLWXWR�GH�1HXURORJLD�GR�$PDSi�/WGD�� 0DFDSi� $3� �����������
,QVW��GH�0HGLFLQD�1XFOHDU�H�(QGRFULQRORJLD�GH�
%UDVtOLD�/WGD���,0(%��

%UDVtOLD� ')� �����������

,QVW��GH�0HGLFLQD�1XFOHDU�H�(QGRFULQRORJLD�GH�
%UDVtOLD�6�6�/WGD��

%UDVtOLD� ')� �����������

,QVW��%UDVLO��GH�&RQWUROH�GR�&kQFHU���8QLG��
'HQVLWRPHWULD�ÏVVHD�

6mR�3DXOR� 63� �����������

,QVWLWXWR�%UDQGmR�GH�5HDELOLWDomR� 9LWyULD�'D�
&RQTXLVWD�

%$� �����������

,QVWLWXWR�&DUGLRSXOPRQDU�GD�%DKLD�/WGD�� 6DOYDGRU� %$� �����������
,QVWLWXWR�&ULVWmR�GH�&DUGLRORJLD�GR�$PDSi� 0DFDSi� $3� �����������
,QVWLWXWR�'DQWH�3D]]DQHVH�GH�&DUGLRORJLD� 6mR�3DXOR� 63� �����������
,QVWLWXWR�GDV�3HTXHQDV�0LVVLRQiULDV�GH�0DULD�
,PDFXODGD�

%HOR�+RUL]RQWH� 0* �����������

,QVWLWXWR�'H�$VVLVW��0HG��6HUYLGRU�3~EOLFR�(VWDGXDO� 6mR�3DXOR� 63� �����������
,QVWLWXWR�'H�&kQFHU�GH�/RQGULQD� /RQGULQD� 35� �����������
,QVWLWXWR�'H�&OtQLFD�&LU~UJLFD�GH�-XL]�GH�)RUD� -XL]�GH�)RUD� 0* �����������
,QVWLWXWR�GH�'LDJQyVWLFR�SRU�,PDJHP� 5LEHLUmR�3UHWR� 63� �����������
,QVWLWXWR�GH�'LDJQyVWLFR�6RURFDED�/WGD����,GV� 6RURFDED� 63� �����������
,QVWLWXWR�GH�0HGLFLQD�'LDJQyVWLFD�$YDQoDGD�GH�
&DPSLQDV�/WGD��

&DPSLQDV� 63� �����������



���

,QVWLWXWR�GH�0HGLFLQD�,QWHJUDO�3URI��)HUQDQGR�
)LJXHLUD���,0,3�

5HFLIH� 3(� �����������

,QVWLWXWR�GH�0HGLFLQD�1XFOHDU� )RUWDOH]D� &(� �����������
,QVWLWXWR�GH�0HGLFLQD�1XFOHDU�GH�&DPSRV�/WGD�� &DPSRV�GRV�

*RLWDFD]HV�
5-� �����������

,QVWLWXWR�GH�0HGLFLQD�1XFOHDU�GH�)HLUD�GH�6DQWDQD� )HLUD�GH�6DQWDQD� %$� �����������
,QVWLWXWR�GH�0HGLFLQD�1XFOHDU�GH�,WDMXEi�/WGD�� ,WDMXEi� 0* �����������
,QVWLWXWR�GH�0HGLFLQD�1XFOHDU�GH�3LUDFLFDED�6F�/WGD�� 3LUDFLFDED� 63� �����������
,QVWLWXWR�GH�0HGLFLQD�1XFOHDU�GH�5LEHLUmR�3UHWR�
/WGD��

5LEHLUmR�3UHWR� 63� �����������

,QVWLWXWR�GH�0HGLFLQD�1XFOHDU�GR�3DUi�6F�/WGD�� %HOpP� 3$� �����������
,QVWLWXWR�GH�0HGLFLQD�1XFOHDU�GR�6XO�GD�%DKLD�/WGD�� ,WDEXQD� %$� �����������
,QVWLWXWR�GH�0HGLFLQD�1XFOHDU�H�(QGRFULQRORJLD�GH�
%UDVtOLD�/WGD���)LOLDO�9LWULXP��

%UDVtOLD� ')� �����������

,QVWLWXWR�GH�0HGLFLQD�1XFOHDU�H�(QGURFULQRORJLD�'H�
%UDVtOLD�/WGD���,PHE��

%UDVtOLD� ')� �����������

,QVWLWXWR�GH�0HGLFLQD�1XFOHDU�/WGD�� &XLDEi� 07� �����������
,QVWLWXWR�'H�0HGLFLQD�1XFOHDU�/WGD����0DFDp� 0DFDp� 5-� �����������
,QVWLWXWR�GH�0HGLFLQD�1XFOHDU�/WGD���&XLDEi� &XLDEi� 07� �����������
,QVWLWXWR�GH�5DGLRGLDJQRVWLFR�5LR�3UHWR�/WGD�� 6mR�-RVp�GR�5LR�

3UHWR�
63� �����������

,QVWLWXWR�GH�5DGLRORJLD�GH�1DWDO�/WGD�� 1DWDO� 51� �����������
,QVWLWXWR�GH�5DGLRORJLD�3UHVLGHQWH�3UXGHQWH�6�6�/WGD�� 3UHVLGHQWH�

3UXGHQWH�
63� �����������

,QVWLWXWR�GR�&kQFHU�'R�&HDUD� )RUWDOH]D� &(� �����������
,QVWLWXWR�GR�&kQFHU�'R�(VWDGR�'H�6mR�3DXOR� 6mR�3DXOR� 63� �����������
,QVWLWXWR�GR�&RUDomR�5LR�3UHWR�6�&�/WGD�� 6mR�-RVp�GR�5LR�

3UHWR�
63� �����������

,QVWLWXWR�(VWDGXDO�GH�'LDE��(QGRF��/XL]�&DSULJOLRQH� 5LR�GH�-DQHLUR� 5-� �����������
,QVWLWXWR�+HUPHV�3DUGLQL�/WGD� %HOR�+RUL]RQWH� 0* �����������
,QVWLWXWR�+HUPHV�3DUGLQL�6�$� 5LR�GH�-DQHLUR� 5-� �����������
,QVWLWXWR�+HUPHV�3DUGLQL�6�$� 5LR�GH�-DQHLUR� 5-� �����������
,QVWLWXWR�+HUPHV�3DUGLQL�6�$� 1RYD�,JXDoX� 5-� �����������
,QVWLWXWR�+HUPHV�3DUGLQL�6�$� 6mR�3DXOR� 63� �����������
,QVWLWXWR�+HUPHV�3DUGLQL�6�$� 5LR�GH�-DQHLUR� 5-� �����������
,QVWLWXWR�+HUPHV�3DUGLQL�6�$� 6mR�3DXOR� 63� �����������
,QVWLWXWR�0DWHUQR�,QIDQWLO�GH�0LQDV�*HUDLV�6�$� 1RYD�/LPD� 0* �����������
,QVWLWXWR�1DFLRQDO�GH�&kQFHU���,QFD�5M� 5LR�GH�-DQHLUR� 5-� �����������
,QVWLWXWR�2QFROyJLFR�/WGD����4XDUWR�GH�,RGR� -XL]�GH�)RUD� 0* �����������
,QVWLWXWR�5LR�3UHWR�GH�0HGLFLQD�1XFOHDU� 6mR�-RVp�GR�5LR�

3UHWR�
63� �����������

,UPDQGDGH�GD�6DQWD�&DVD�GH�0LVHULFyUGLD�GH�6mR�
-RVp�GR�5LR�3UHWR�

6mR�-RVp�GR�5LR�
3UHWR�

63� �����������

,UPDQGDGH�GH�0LVHULFyUGLD�GH�$PHULFDQD� $PHULFDQD� 63� �����������



���

,UPDQGDGH�6WD��&DVD�GH�0LVHULFyUGLD�'H�3RUWR�
$OHJUH�

3RUWR�$OHJUH� 56� �����������

,UUDGLDO�,PDJHP�5DGLROyJLFD�/WGD�� 3RUWR�$OHJUH� 56� �����������
.DVVLV�H�/XFDWR�/WGD�� /LPHLUD� 63� �����������
/DERUDWyULR�GH�5DGLRLVyWRSRV�/FIF�/WGD�� 9LWyULD� (6� �����������
/DERUDWyULR�)OHXU\���8QLGDGH�3DUDLVR� 6mR�3DXOR� 63� �����������
/DERUDWyULR�5LFKHW�3HVTXLVDV�GH�3K\VLRSDWKRORJLD�
+XPDQD�/WGD��

5LR�GH�-DQHLUR� 5-� �����������

/DFPHQ�±�/DE��GH�$QDO��&OtQLFD�HP�0HGLFLQD�
1XFOHDU�

3UHVLGHQWH�
3UXGHQWH�

63� �����������

/LJD�1RUWH�5LRJUDQGHQVH�&RQWUD�R�&kQFHU���
0HGLFLQD�1XFOHDU�

1DWDO� 51� �����������

0�1�5�0HGLFLQD�1XFOHDU�/WGD��(SS� 5RQGRQySROLV� 07� �����������
0DULQJi�0HGLFLQD�1XFOHDU�6�6� 0DULQJi� 35� �����������
0GF�6HUYLoR�0pGLFR�1XFOHDU�/WGD�� 3RUWR�$OHJUH� 56� �����������
0H�8IDO�+RVS��8QLYHUVLWiULR�6HUYLoR�GH�0HGLFLQD�
1XFOHDU�

0DFHLy� $/� �����������

0HG���,PDJHP�6HUYLoRV�GH�'LDJQyVWLFR�SRU�,PDJHP� %HOpP� 3$� �����������
0HGLFHQWUR�1XFOHDU�6�&�/WGD�� 9LWyULD� (6� �����������
0HGLFLQD�1XFOHDU���+RVSLWDO�6DPDULWDQR� 6mR�3DXOR� 63� �����������
0HGLFLQD�1XFOHDU���'H�-XOKR�/WGD�� 6mR�%HUQDUGR�

'R�&DPSR�
63� �����������

0HGLFLQD�1XFOHDU���'H�-XOKR�/WGD����8QLGDGH�
*XDUXOKRV�

*XDUXOKRV� 63� �����������

0HGLFLQD�1XFOHDU�$OWR�'D�;Y�/WGD�� &XULWLED� 35� �����������
0HGLFLQD�1XFOHDU�&RQWDJHP�/WGD�� &RQWDJHP� 0* �����������
0HGLFLQD�1XFOHDU�GH�&DPSLQDV�6F�/WGD�� &DPSLQDV� 63� �����������
0HGLFLQD�1XFOHDU�(UHFKLP�/WGD�� (UHFKLP� 56� �����������
0HGLFLQD�1XFOHDU�,WDELUD�/WGD�� ,WDELUD� 0* �����������
0HGLFLQD�1XFOHDU�/DIDLHWH�/WGD�� &RQVHOKHLUR�

/DIDLHWH�
0* �����������

0HGLFLQD�1XFOHDU�1RYR�+DPEXUJR�6�6�/WGD�� 1RYR�+DPEXUJR 56� �����������
0HGLFLQD�1XFOHDU�5HJLRQDO�6�$�/WGD�� 6mR�-RVp�'R�5LR

3UHWR�
63� �����������

0HGLFLQD�1XFOHDU�5HJLRQDO�6�6�/WGD����)LOLDO� 9RWXSRUDQJD� 63� �����������
0HGLFLQD�1XFOHDU�7UrV�/DJRDV�±�/WGD�� 7UrV�/DJRDV� 06� �����������
0HGL�1XFOHDU�'RXUDGRV�'LDJQyVWLFRV�3RU�,PDJHP�
/WGD��

'RXUDGRV� 06� �����������

0HG�1XFOHDU���&OLQLFD�GH�0HGLFLQD�1XFOHDU�6mR�
6HEDVWLDR�6�&�/WGD��

)ORULDQySROLV� 6&� �����������

0HGQXFOHDU�6HUYLoRV�GH�'LDJQyVWLFR�H�7HUDSLD� %HOpP� 3$� �����������
0HGSKRWRQ�'LDJQyVWLFRV�H�7HUDSLDV�6V�/WGD�� 8EHUOkQGLD� 0* �����������
0HGSKRWRQ�'LDJQyVWLFRV�H�7HUDSLDV�6V�/WGD�� 8EHUOkQGLD� 0* �����������
0HGSKRWRQ�'LDJQyVWLFRV�H�7HUDSLDV�6V�/WGD�� 8EHUOkQGLD� 0* �����������



���

0HGUDGLXV��&OtQLFD�GH�0HGLFLQD�1XFOHDU�H�
5DGLRORJLD�GH�0DFHLy�6�6�

0DFHLy� $/� �����������

0Q	'�0DJVXO�0HGLFLQD�1XFOHDU�/WGD�� 3RXVR�$OHJUH� 0* �����������
0Q	'�3LUDFLFDED�'LDJQyVWLFRV�(VSHFLDOL]DGRV�/WGD�� 3LUDFLFDED� 63� �����������
0Q	'�5LEHLUmR�6�&�/WGD�� 5LEHLUmR�3UHWR� 63� �����������
0RQWH�7DERU���&HQWUR�ËWDOR�%UDVLOHLUR�'H�3URP��
6DQLWiULD��+RVSLWDO�6mR�5DIDHO�

6DOYDGRU� %$� �����������

0V�'LDJQyVWLFRV�0pGLFRV�/WGD�� &DPSR�*UDQGH� 06� �����������
0XOWLPDJHP�6�&�/WGD�� 6DQWRV� 63� �����������
1RYD�'LDJQyVWLFR�SRU�,PDJHP�/WGD�� -RDR�3HVVRD� 3%� �����������
1XFOHDU�&GD�/WGD�� $UDFUX]� (6� �����������
1XFOHDU�&GL���6�&� *RLkQLD� *2� �����������
1XFOHDU�&GL���6RFLHGDGH�/WGD�� *RLkQLD� *2� ����������
1XFOHDU�&HQWUR�0pGLFR�/WGD�� 2XUR�3UHWR� 0* �����������
1XFOHDU�'LDJQyVWLFR�6RFLHGDGH�6LPSOHV�/WGD�� %HOpP� 3$� �����������
1XFOHDU�'LDJQyVWLFRV�0pGLFRV�6�6�/WGD�� 6DQWR�$QGUp� 63� �����������
1XFOHDU�'LDJQyVWLFRV�0pGLFRV�6�6�/WGD�� 6mR�%HUQDUGR�GR�

&DPSR�
63� �����������

1XFOHDU�/LQKDUHV�/WGD�� /LQKDUHV� (6� �����������
1XFOHDU�/LQKDUHV�/WGD����1XFOHDU�6mR�0DWHXV� 6mR�0DWHXV� (6� �����������
1XFOHDU�0HGFHQWHU�/WGD�� %HOR�+RUL]RQWH� 0* �����������
1XFOHDU�0HGFHQWHU�/WGD�� %HOR�+RUL]RQWH� 0* �����������
1XFOHDU�0HGFRO�6�&�/WGD�� &RODWLQD� (6� �����������
1XFOHDU�0HGLFDO�,PDJH�/WGD�� 6mR�/XtV� 0$ �����������
1XFOHDU�6�&� 7HUHVLQD� 3,� �����������
1XFOHDU�6FDQ� 3HWUySROLV� 5-� �����������
1XFOHDU�6XO�/WGD�� 3HORWDV� 56� �����������
1XFOHDUPHG�&HQWUR�'H�0HGLFLQD�1XFOHDU�
&DWDULQHQVH�/WGD��

&ULFL~PD� 6&� �����������

1XFOHDUPHG�3DOPDV�6�6�/WGD�� 3DOPDV� 72� �����������
1XFOHPHG���,QVWLWXWR�0HG��1XFOHDU�GR�$%&�6�&�
/WGD��

6DQWR�$QGUp� 63� �����������

1XFOHPLQDV�0HGLFLQD�1XFOHDU�/WGD�� -XL]�GH�)RUD� 0* �����������
1XFOHRFRU�6RFLHGDGH�6LPSOHV� 5LR�9HUGH� *2� ����������
1XFOHRPHG�0HGLFLQD�1XFOHDU�&RPSXWDGRUL]DGD�
/WGD��

6DQWRV� 63� �����������

1XFOHYHO���0HGLFLQD�1XFOHDU�GH�&DVFDYHO� &DVFDYHO� 35� �����������
1XFOLPDJHP���&OtQLFD�GH�0HGLFLQD�1XFOHDU�6�$� 3RUWR�$OHJUH� 56� �����������
1XFOLPDJHP�0HGLFLQD�1XFOHDU�6�&�/WGD�� 3RQWD�*URVVD� 35� �����������
1XFOLPDJHP�6�&�/WGD�� 6mR�3DXOR� 63� �����������
2PQLPDJHP�0LOOHQLXP�'LDJQyVWLFRV�3RU�,PDJHP��
7U�5�7HUDS�6�6�/WGD��

)RUWDOH]D� &(� �����������

2QFRFOLQ�GH�0DQDXV�/WGD�� 0DQDXV� $0 �����������
2QFRSHWVFDQ�7UDWDPHQWR�(�'LDJQyVWLFR�3RU�,PDJHP�
0ROHFXODU�/WGD��

%OXPHQDX� 6&� �����������



���

3HWFW�'LDJQyVWLFRV�0pGLFRV�SRU�,PDJHQV�/WGD�� 6mR�3DXOR� 63� �����������
3HWFW�'LDJQyVWLFRV�0pGLFRV�3RU�,PDJHQV�/WGD�� 6RURFDED� 63� �����������
3LR�6RGDOtFLR�GDV�'DPDV�GH�&DULGDGH�GH�&D[LDV�GR�
6XO���+RVSLWDO�3RPSpLD�

&D[LDV�GR�6XO� 56� �����������

3ODQL�'LDJQyVWLFRV�0pGLFRV�/WGD�� 6mR�-RVp�GRV�
&DPSRV�

63� �����������

3RXVR�$OHJUH�3HW�&W�'LDJQyVWLFRV�/WGD�� 3RXVR�$OHJUH� 0* �����������
3UHYHQW�6rQLRU�3ULYDWH�2SHUDGRUD�/WGD�� 6mR�3DXOR� 63� �����������
3UHYWRWDO�/DERUDWyULR�'H�,PDJHP�/WGD�� 5LR�GH�-DQHLUR� 5-� �����������
3UR�(FKR�&DUGLRGDWD�6HUYLoRV�0pGLFRV�/WGD�� 1LWHUyL� 5-� �����������
3URFRUGLV�8QLGDGH�&DUGLROyJLFD�GH�9LWyULD�'D�
&RQTXLVWD�/WGD��

9LWyULD�GD�
&RQTXLVWD�

%$� �����������

3URQWR�6RFRUUR�&DUGLROyJLFR�GH�3HUQDPEXFR���
3URFDSH�

5HFLIH� 3(� �����������

3URUDG�'LDJQyVWLFRV�/WGD�� 5LR�%UDQFR� $&� �����������
4XDQWD�'LDJQyVWLFR�1XFOHDU� &XULWLED� 35� �����������
5�%�/��6HUYLoRV�0pGLFRV�/WGD��0H� 0RJL�GDV�

&UX]HV�
63� �����������

5DGLRFOtQLFD�,WD~QD�/WGD�� ,WD~QD� 0* �����������
5HDO�%HQ�$VVRFLDomR�3RUW��GH�%HQHILFrQFLD�±�+RVS��
6mR�-RDTXLP�

6mR�3DXOR� 63� �����������

5HDO�H�%HQHPpULWD�$VVRFLDomR�3RUWXJXHVD�GH�
%HQHILFrQFLD�

6mR�3DXOR� 63� �����������

5HDO�+RVSLWDO�3RUWXJXrV�GH�%HQHILFrQFLD�HP�
3HUQDPEXFR���5HDO�1XFOHDU�,L�

5HFLIH� 3(� �����������

5HDO�+RVSLWDO�3RUWXJXrV�GH�%HQHILFrQFLD�HP�
3HUQDPEXFR���5HDO�1XFOHDU�,L�

5HFLIH� 3(� �����������

5HDO�6RF��3RUWXJXHVD�GH�%HQHI�����'H�6HWHPEUR���
+RVSLWDO�3RUWXJXrV�

6DOYDGRU� %$� �����������

5HGH�'�2U�6mR�/XL]�6�$�� 5LR�GH�-DQHLUR� 5-� �����������
5HGH�'�2U�6mR�/XL]�6�$�� 5LR�GH�-DQHLUR� 5-� �����������
5HVVRQDU�,PDJHQV�0pGLFDV�/WGD�� 0RQWHV�&ODURV� 0* �����������
5RVVRQL�3LRWWR�	�&LD��/WGD�� )R]�GR�,JXDoX� 35� �����������
5SF�'LDJQyVWLFRV�/WGD�� 8EHUDED� 0* �����������
6DOYDGRU���&HQWUR�&DUGLROyJLFR�GH�6DOYDGRU�6�&�
/WGD��

6DOYDGRU� %$� �����������

6DQWD�&DVD�GH�0LVHULFyUGLD�GD�%DKLD� 6DOYDGRU� %$� �����������
6DQWD�&DVD�GH�0LVHULFyUGLD�GH�0DFHLy� 0DFHLy� $/� �����������
6DQWD�&DVD�GH�0LVHULFyUGLD�GH�3HORWDV� 3HORWDV� 56� �����������
6DQWD�&DVD�GH�0LVHULFyUGLD�GH�6mR�-RmR�'HO�5HL� 6mR�-RDR�'HO�

5HL�
0* �����������

6mR�0DUFRV�0HGLFLQD�1XFOHDU�6�&�/WGD�� -RLQYLOOH� 6&� �����������
6ELE�+RVSLWDO�$OEHUW�(LQVWHLQ� 6mR�3DXOR� 63� �����������
6HUY��0HG��1XFOHDU�6RFLHGDGH�3RUWXJXHVD�'H�
%HQHILFrQFLD�GH�6mR�-RVp�GR�5LR�3UHWR�

6mR�-RVp�'R�5LR�
3UHWR�

63� �����������



���

6HUYLoR�GH�,QYHVWLJDomR�'LDJQyVWLFD�6LGL�/WGD�� 6mR�/HRSROGR� 56� �����������
6HUYLoR�GH�,QYHVWLJDomR�'LDJQyVWLFD�6LGL�/WGD�� 3RUWR�$OHJUH� 56� �����������
6HUYLoR�GH�0HGLFLQD�1XFOHDU�GH�6DQWD�0DULD�/WGD�� 6DQWD�0DULD� 56� �����������
6HUYLoR�,QWHJUDGR�GH�0HGLFLQD�1XFOHDU�'H�3DWR�
%UDQFR�/WGD��

3DWR�%UDQFR� 35� �����������

6HUYLoRV�GH�5DGLRLVRWRSRV�/WGD����+RVSLWDO�6mR�
9LFHQWH�

3DVVR�)XQGR� 56� �����������

6HUYLoRV�0pGLFRV�GH�'LDJQyVWLFRV�GH�&DUXDUX�/WGD���
6HGLPHG�

&DUXDUX� 3(� �����������

6HV�&HQWUR�'H�0HGLFLQD�1XFOHDU��,QVWLWXWR�GH�
&DUGLRORJLD�GH�6DQWD�&DWDULQD�

6mR�-RVp� 6&� �����������

6HVDE���+RVSLWDO�$QD�1HU\� 6DOYDGRU� %$� �����������
6RFLHGDGH�%HQHILFHQWH�,VUDHOLWD�%UDVLOHLUD�+RVSLWDO
$OEHUW�(LQVWHLQ�

6mR�3DXOR� 63� �����������

6RFLHGDGH�%HQHILFHQWH�GH�6HQKRUDV���+RVSLWDO�6tULR�
/LEDQrV���%UDVtOLD�,LL�

%UDVtOLD� ')� �����������

6RFLHGDGH�%HQHILFrQFLD�H�&DULGDGH�GH�
/DMHDGR�+RVSLWDO�%UXQR�%RUQ�

/DMHDGR� 56� �����������

6RFLHGDGH�3DUQDLEDQD�GH�&RPEDWH�DR�&kQFHU� 3DUQDtED� 3,� �����������
7�.�6��6LVWHPDV�+RVSLWDODUHV�H�&RQVXOWyULRV�
0pGLFRV�/WGD��

6mR�3DXOR� 63� �����������

7�.�6��6LVWHPDV�5DGLROyJLFRV�/WGD�� 6mR�3DXOR� 63� �����������
7HF�/DE�0HGLFLQD�'LDJQRVWLFD�6�$� 6mR�%HUQDUGR�

'R�&DPSR�
63� �����������

8EHD���+RVSLWDO�6mR�/XFDV���,QVWLWXWR�GR�&pUHEUR� 3RUWR�$OHJUH� 56� �����������
8GGR���8QLGDGH�GH�'LDJQyVWLFR�H�'HQVLWRPHWULD�
ÏVVHD�/WGD��

6mR�3DXOR� 63� �����������

8GL����+RUDV�/WGD�� 7HUHVLQD� 3,� �����������
8OWUDPHG�8QLGDGH�GH�8OWUDVVRQRJUDILD�6V�/WGD�� /RQGULQD� 35� �����������
8OWUDVVRP�'LDJQyVWLFR�/WGD�� &DUXDUX� 3(� �����������
8OWUDVVRP�'LDJQyVWLFRV�H�6HUYLoRV�6�&�/WGD�� )RUWDOH]D� &(� �����������
8PXDUDPD�0HGLFLQD�1XFOHDU�6�6� 8PXDUDPD� 35� �����������
8QHS�6HUYLoRV�0pGLFRV� 6mR�-RVp�'RV�

&DPSRV�
63� �����������

8QLFDPS���6HUYLoR�GH�0HGLFLQD�1XFOHDU� &DPSLQDV� 63� �����������
8QLGDGH�GH�0HGLFLQD�1XFOHDU�GH�/RQGULQD�/WGD�� /RQGULQD� 35� �����������
8QLPHG�*RLkQLD�&RRSHUDWLYD�GH�7UDEDOKR�0pGLFR� *RLkQLD� *2� �����������
8QLPHG�5LR�(PSUHHQGLPHQWRV�0pGLFRV�(�
+RVSLWDODUHV�/WGD��

5LR�'H�-DQHLUR� 5-� �����������

8QLPHP�8QLGDGH�'H�0HGLFLQD�1XFOHDU�6�6�/WGD�� 0DULOLD� 63� �����������
8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH� 1LWHUyL� 5-� �����������
8VS�+F�)DFXOGDGH�'H�0HGLFLQD�'H�5LEHLUmR�3UHWR� 5LEHLUmR�3UHWR� 63� �����������
7RWDO�GH�,QVWDODo}HV������

)RQWH��&1(1��VtWLR�HOHWU{QLFR�
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$SrQGLFH�9�±�,QVWDODo}HV�DXWRUL]DGDV�SDUD�SURGXomR�GH�UDGLRLVyWRSRV��

3URGXomR�GH�5DGLRLVyWRSRV��&LFORWURQ����3RVLomR�HP������������

,QVWLWXLomR� &LGDGH� 8) $XWRUL]DomR

&GWQ���8QLGDGH�GH�3HVTXLVD�H�3URGXomR�GH�5DGLRIiUPDFRV�
�8SSU��

%HOR�+RUL]RQWH� 0* �����������

&\FOREUDV�6HUYLoRV�/DERUDWRULDLV�/WGD�� &DPSLQDV� 63� �����������

&\FORSHW�5DGLRIiUPDFRV�/WGD�� &XULWLED� 35 �����������

'HOILQ�)iUPDFRV�H�'HULYDGRV�/WGD�� /DXUR�'H�)UHLWDV %$ �����������

+RVSLWDO�GDV�&OLQLFDV�GD�)DFXOGDGH�GH�0HG��GD�863�
&HQWUR�GH�0HGLFLQD�1XFOHDU�

6mR�3DXOR� 63� �����������

,EI�±�,QG~VWULD�%UDVLOHLUD�GH�)DUPRTXtPLFRV�6�$�
6mR�-RVp�GR�5LR�
3UHWR�

63� �����������

5��6ROXo}HV�HP�5DGLRIiUPDFLD� 3RUWR�$OHJUH� 56 �����������

8EHD���+RVSLWDO�6mR�/XFDV���,QVWLWXWR�GR�&pUHEUR� 3RUWR�$OHJUH� 56 �����������

9LOODV�%RDV�5DGLRIiUPDFRV�%UDVLO�6�$� (XVpELR� &( �����������

9LOODV�%RDV�5DGLRIiUPDFRV�'R�%UDVLO�6�$� %UDVtOLD� ') �����������

7RWDO�'H�,QVWDODo}HV�����
)RQWH��&1(1��VtWLR�HOHWU{QLFR�
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$SrQGLFH�9,�±�,QVWDODo}HV�DXWRUL]DGDV�SDUD�UDGLRIDUPiFLD�

5DGLRIDUPiFLD���3RVLomR�(P������������

,QVWLWXLomR� &LGDGH� 8) $XWRUL]DomR�

5��6ROXo}HV�HP�5DGLRIDUPiFLD�/WGD�� 3RUWR�$OHJUH� 56 �����������

5SK�5DGLRIDUPDFLD�&HQWUDOL]DGD�/WGD�� 6mR�3DXOR� 63 �����������

7RWDO�'H�,QVWDODo}HV����
)RQWH��&1(1��VtWLR�HOHWU{QLFR�
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$SrQGLFH�9,,�±�,QVWDODo}HV�DXWRUL]DGDV�SDUD�UDGLRJUDILD�LQGXVWULDO�

5DGLRJUDILD�,QGXVWULDO���3RVLomR�(P������������

,QVWLWXLomR� &LGDGH� 8) $XWRUL]DomR

$EL�7H�7UHLQDPHQWRV�(VSHFLDLV�/WGD��0H� 5LR�GH�-DQHLUR� 5-� �����������

$OID�/DYDO�$DOERUJ�,QG~VWULD�(�&RPpUFLR�/WGD�� 3HWUySROLV� 5-� �����������

$OXPHF�,QG~VWULD�H�&RPpUFLR�/WGD�� 'LDGHPD� 63� �����������

$QGUHDV�6WLKO�0RWRVVHUUDV�/WGD�� 6mR�/HRSROGR� 56 �����������

$UFWHVW���6HUYLoRV�7pFQLFRV�GH�,QVSHomR�0DQXWHQomR�
,QGXVWULDO�/WGD��

3DXOtQLD� 63� �����������

$VQGW�7HFK�$YDOLDomR�GH�,QWHJULGDGH�GH�(TXLSDPHQWRV
/WGD��

5LR�'H�-DQHLUR� 5-� �����������

$YLEUDV�±�,QG��$HURHVSDFLDO�6D� -DFDUHt� 63� �����������

%DVI�6�$�� ,QGDLDWXED� 63� �����������

%UDEDQW�$OXFDVW�'R�%UDVLO�/WGD��
6mR�-RVp�'RV�
3LQKDLV�

35 �����������

%UDVLO�,QVSHFW�±�(QVDLRV�1mR�'HVWUXWLYRV�H�,QVSHo}HV�
/WGD��

3DXOtQLD� 63� �����������

%ULGJHVWRQH�)LUHVWRQH�GR�%UDVLO�,QG~VWULD�H�&RPpUFLR�
/WGD��

&DPDoDUL� %$ �����������

&DSD]�,QVSHo}HV�/WGD�� 3RUWR�$OHJUH� 56 �����������

&EF�,QG~VWULDV�3HVDGDV�6D� -XQGLDt� 63� �����������

&HFDO�7HFQR�,QG~VWULD�H�&RPpUFLR�GH�(TXLSDPHQWRV�
VRE�(QFRPHQGD�/WGD��

/RUHQD� 63� �����������

&HQWUR�7HFQROyJLFR�GD�0DULQKD�HP�6mR�3DXOR� 6mR�3DXOR� 63� �����������

&HQWUR�7HFQROyJLFR�'D�0DULQKD�(P�6mR�3DXOR� 6mR�3DXOR� 63� �����������

&RPSDOHDG�(OHWU{QLFD�GR�%UDVLO�,QG~VWULD�H�&RPpUFLR
/WGD��

-XQGLDt� 63� �����������

&RPSRHQGH�6HUYLoRV�(VSHFLDOL]DGRV�/WGD�� 7UHPHPEp� 63� �����������

&RQIDE�,QGXVWULDO�6�$� 3LQGDPRQKDQJDED� 63� �����������

&RQIDE�,QGXVWULDO�6�$���(TXLSDPHQWRV� 3LQGDPRQKDQJDED� 63� �����������

'DLFDVW�,QG~VWULD�H�&RPpUFLR�/WGD�� *XDUXOKRV� 63� �����������

(�1�'��/DERU�,QVSHo}HV�/WGD��0H� 6mR�*RQoDOR� 5-� �����������

(FFHQG�,QVSHo}HV�H�&RQWUROH�GH�4XDOLGDGH�/WGD�� 1RYD�,JXDoX� 5-� �����������

(FP�,QVSHomR�HP�3HoDV�H�3UHVWDomR�GH�6HUYLoRV�/WGD� 6HUWmR]LQKR� 63� �����������
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(PEUDHU���(PSUHVD�%UDVLOHLUD�GH�$HURQiXWLFD�6�$��
6mR�-RVp�GRV�
&DPSRV�

63� �����������

(PJHSURQ�(PSUHVD�*HUHQFLDO�GH�3URMHWRV�1DYDLV� 5LR�GH�-DQHLUR� 5-� �����������

(QJLVD�,QVSHomR�H�3HVTXLVD�$SOLFDGD�,QG��/WGD�� 3LQKDLV� 35 �����������

)�%�$��)XQGLomR�%UDVLOHLUD�GH�$OXPtQLR�/WGD�� 7DWXt� 63� �����������

)DJRU�(GHUODQ�%UDVLOHLUD�$XWR�3HoDV�/WGD�� ([WUHPD� 0* �����������

)LDW�$XWRPyYHLV�6D� %HWLP� 0* �����������

)OH[LEUDV�7XERV�)OH[tYHLV�/WGD�� 9LWyULD� (6� �����������

)RUG�0RWRU�&RPSDQ\�%UDVLO�/WGD�� 7DXEDWp� 63� �����������

*DPDWURQ�5DGLRJUDILD�,QGXVWULDO�/WGD�� 'LDV�'�ÈYLOD� %$ �����������

*H�&HOPD�6�$� 3HWUySROLV� 5-� �����������

*LEEV�%UDVLO�'LH�&DVWLQJ�/WGD�� &RQWDJHP� 0* �����������

*RRG\HDU�GR�%UDVLO�3URGXWRV�GH�%RUUDFKD�/WGD�� $PHULFDQD� 63� �����������

,QE�1XFOHS�1XFOHEUDV�(TXLSDPHQWRV�3HVDGRV�6�$� ,WDJXDt� 5-� �����������

,QGXVWULD�GH�0DWHULDO�%pOLFR�GR�%UDVLO���,PEHO�)DE��� -XL]�'H�)RUD� 0* �����������

,QVWLWXWR�GH�$HURQiXWLFD�(�(VSDoR�
6mR�-RVp�'RV�
&DPSRV�

63� �����������

,RFKSH�0D[LRQ�6�$�� /LPHLUD� 63� �����������

,WDOVSHHG�$XWRPRWLYH�/WGD�� 6mR�3DXOR� 63� �����������

-OP�,QVSHomR�H�0DQXWHQomR�6�&�/WGD�� 6HUWmR]LQKR� 63� �����������

-~OLR�9HUQH�$XWRPDomR�/WGD����0H� 6DQWR�$QGUp� 63� �����������

.VSJ�$XWRPRWLYH�%UD]LO�/WGD�� 1RYD�2GHVVD� 63� �����������

0DJQHVLWD�5HIUDWiULRV�6�$�� &RQWDJHP� 0* �����������

0DQJHOV�,QGXVWULDO�6�$�� 7UrV�&RUDo}HV� 0* �����������

0DUWLQUHD�+RQVHO�%UDVLO�)XQGLomR�H�&RPpUFLR�GH�3HoDV�
HP�$OXPtQLR�/WGD��

0RQWH�0RU� 63� �����������

0D[LP�&RPpUFLR�H�&RQVXOWRULD�,QGXVWULDO�/WGD�� 5LR�GH�-DQHLUR� 5-� �����������

0D[LRQ�:KHHOV�GR�%UDVLO�/WGD�� 6DQWR�$QGUp� 63� �����������

0HWDOWHF�1mR�'HVWUXWLYRV�6F�/WGD�� 6mR�3DXOR� 63� �����������

0LFKHOLQ�,QG��H�&RPpUFLR� 5LR�GH�-DQHLUR� 5-� �����������

0RWR�+RQGD�GD�$PD]{QLD�/WGD�� 0DQDXV� $0 �����������

1HPDN�$OXPtQLR�GR�%UDVLO�/WGD�� %HWLP� 0* �����������

3DUTXH�GH�0DWHULDO�$HURQiXWLFR�6mR�3DXOR� 6mR�3DXOR� 63� �����������
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3HWUyOHR�%UDVLOHLUR�6D���3HWUREUDV���
(QJHQKDULD�6O�6HTXL�

6mR�-RVp�'RV�
&DPSRV�

63� �����������

3K\VLFDO�$FRXVWLFV�6RXWK�$PHULFD��3DVD�� 6mR�3DXOR� 63� �����������

3LUHOOL�3QHXV�/WGD����8QLGDGH�&DPSLQDV� &DPSLQDV� 63� �����������

3LUHOOL�3QHXV�/WGD����8QLGDGH�)HLUD�GH�6DQWDQD� )HLUD�GH�6DQWDQD� %$ �����������

3ROLPHWDO�0HWDOXUJLD�H�3OiVWLFRV�/WGD�� 6mR�/HRSROGR� 56 �����������

4XDOLWHF���(QJHQKDULD�GD�4XDOLGDGH�/WGD�� ,ELULWp� 0* �����������

5DGLRODE�6HUYLoR�GH�5DGLRJUDILD�H�,QVSHomR�/WGD�� 3LUDFLFDED� 63� �����������

6FKXO]�&RPSUHVVRUHV�6�$�� -RLQYLOOH� 6& �����������

6HUWHFK�(QVDLRV�1mR�'HVWUXWLYRV�/WGD�� ,QGDLDWXED� 63� �����������

6JV�GR�%UDVLO�/WGD�� 3LUDFLFDED� 63� �����������

6RFLHGDGH�0LFKHOLQ�'H�3DUWLFLSDo}HV�,QG��&RP��/WGD� ,WDWLDLD� 5-� �����������

6SHUM�,QVSHo}HV�/WGD�� 5LR�GH�-DQHLUR� 5-� �����������

6WDUWHF�$VVHVVRULD�7pFQLFD�H�,QVSHo}HV�/WGD��
)HUUD]�GH�
9DVFRQFHORV�

63� �����������

6XPLWRPR�5XEEHU�GR�%UDVLO�±�6XPLWRPR� )D]HQGD�5LR�*UDQGH 35 �����������

6XSHUJDVEUDV�(QHUJLD�/WGD�� 'XTXH�GH�&D[LDV� 5-� �����������

7DNDWD�3HWUL�6�$� -XQGLDt� 63� �����������

7DS���0DQXWHQomR�H�(QJHQKDULD�%UDVLO�6�$�� 3RUWR�$OHJUH� 56 �����������

7HNVLG�GR�%UDVLO�/WGD�� %HWLP� 0* �����������

7RSFKHFN�&RQWUROH�GD�4XDOLGDGH�/WGD�� 5LR�GH�-DQHLUR� 5-� �����������

7S�,QGXVWULDO�GH�3QHXV�%UDVLO�/WGD�� 6DQWR�$QGUp� 63� �����������

7S�,QGXVWULDO�GH�3QHXV�%UDVLO�/WGD����8QLGDGH�*UDYDWDt� *UDYDWDt� 56 �����������

7UDPRQWLQD�(OHWULN�6�$�� &DUORV�%DUERVD� 56 �����������

7XS\�6�$�� -RLQYLOOH� 6& �����������

8VLPLQDV�0HFkQLFDV�6D���8VLPHF� ,SDWLQJD� 0* �����������

9RLWK�+\GUR�/WGD�� 6mR�3DXOR� 63� �����������

:HW]HO�6�$� -RLQYLOOH� 6& �����������

:KE�)XQGLomR�6�$� &XULWLED� 35 �����������

=XQN\�,QG~VWULD�H�&RPpUFLR�GH�5RGDV�(LUHOL�
)HUUD]�GH�
9DVFRQFHORV�

63� �����������

7RWDO�GH�,QVWDODo}HV�����
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