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INTEGRALIZAÇÃO Mínima de 4 anos e máxima de 6 anos 
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GH�&LrQFLDV�(FRQ{PLFDV� GH�$SXFDUDQD��&DPSXV GH�&XULWLED� ,�± (VFROD� GH�0~VLFD� H�%HODV�
$UWHV�&DPSXV GH�&XULWLED� ,,�± )DFXOGDGH�GH�$UWHV�GR�3DUDQi��&DPSXV GH�&DPSR�0RXUmR� �
)DFXOGDGH� (VWDGXDO� GH� &LrQFLDV� H� /HWUDV� GH� &DPSR� 0RXUmR�� &DPSXV GH� 3DUDQDJXi� �
)DFXOGDGH� (VWDGXDO� GH� )LORVRILD�� &LrQFLDV� H� /HWUDV� GH� 3DUDQDJXi�� &DPSXV GH� 3DUDQDYDt� �
)DFXOGDGH�(VWDGXDO�GH�(GXFDomR��&LrQFLDV� H�/HWUDV�GH�3DUDQDYDt��&DPSXV GH�6mR� -RVp�GRV�
3LQKDLV�± (VFROD�6XSHULRU�GH�6HJXUDQoD�3~EOLFD�GD�$FDGHPLD�0LOLWDU�GR�*XDWXSr��&DPSXV GH�
8QLmR���GD���9LWyULD�� )DFXOGDGH�(VWDGXDO�GH�)LORVRILD��&LrQFLDV�H�/HWUDV�GH�8QLmR�GD�9LWyULD�
7UDWD�VH�GD�WHUFHLUD�PDLRU�8QLYHUVLGDGH�GR�(VWDGR�GR�3DUDQi��DEUDQJHQGR�DSUR[LPDGDPHQWH�
����PXQLFtSLRV��FRP�FHUFD�GH�����PLOK}HV�GH�SHVVRDV��H�RIHUWDQGR����FXUVRV�GH�JUDGXDomR�����
FXUVRV� GH� HVSHFLDOL]DomR�� DOpP� GH� �� SURJUDPDV� GH� SyV�JUDGXDomR� VWULFWR� VHQVX� �0HVWUDGR��
DSURYDGRV�SHOD�&$3(6��VHQGR���QR�FDPSXV�GH�3DUDQDYDt����QR�FDPSXV�GH�8QLmR�GD�9LWyULD�H�
��QR FDPSXV GH�&DPSR�0RXUmR��$�XQLYHUVLGDGH�DWHQGH��HP�GLYHUVRV�QtYHLV�GH�IRUPDomR��SRU�
YROWD�GH����PLO�HVWXGDQWHV��2�&DPSXV GH�3DUDQDYDt�RIHUHFH��DWXDOPHQWH������RQ]H��FXUVRV��D�
VDEHU�� $GPLQLVWUDomR�� &LrQFLDV� &RQWiEHLV�� (QIHUPDJHP�� &LrQFLDV� %LROyJLFDV�� 0DWHPiWLFD��
*HRJUDILD��/HWUDV��3RUWXJXrV�H�,QJOrV���3HGDJRJLD��(GXFDomR�)tVLFD��+LVWyULD�H�6HUYLoR�6RFLDO��
FRQWULEXLQGR� VLJQLILFDWLYDPHQWH� SDUD� R� GHVHQYROYLPHQWR� GD� UHJLmR� 1RURHVWH� GR� (VWDGR� GR�
3DUDQi�

���� 352*5$0$� '(� 5((6758785$d­2� '(� &8562�� $57,&8/$d­2� (175(�
26�&85626�'(�/(75$6�'$�81(63$5

,QLFLDGR�HP�DJRVWR�GH�������R�3URJUDPD�GH�5HHVWUXWXUDomR�GRV�&XUVRV�GH�*UDGXDomR�
GD�81(63$5�WHYH�SRU�REMHWLYR�SULQFLSDO�D�FRQVROLGDomR�GH�XP�SURMHWR�XQLYHUVLWiULR�S~EOLFR��
SRU� PHLR� GR� HVWDEHOHFLPHQWR� GH� XPD� SROtWLFD� LQVWLWXFLRQDO� YROWDGD� DR� IRUWDOHFLPHQWR��
TXDOLILFDomR�H�DUWLFXODomR�GH�VHXV�FXUVRV�GH�JUDGXDomR��2�3URJUDPD�HQYROYHX�GLYHUVDV�Do}HV��
FRRUGHQDGDV� SHOD� 3Uy�UHLWRULD� GH� *UDGXDomR� �352*5$'�81(63$5��� H� PRELOL]RX� XP�
JUDQGH� Q~PHUR� GH� GRFHQWHV� QD� UHIRUPXODomR� GRV� SURMHWRV SHGDJyJLFRV� GH� ��� FXUVRV��
GLVWULEXtGRV�QRV�VHWH�FDPSL GD�81(63$5�

3DUD� WDQWR�� FRPR� PHWRGRORJLD� HOHLWD�� LQVWLWXtUDP�VH� *UXSRV� GH� 7UDEDOKR� �*7��
FRQVWLWXtGRV�SRU�GRFHQWHV�GH�FXUVRV�DILQV��1R�FDVR�GR�*7�GH�/HWUDV��KRXYH�UHSUHVHQWDQWHV�GH�
FLQFR� FDPSL�� $SXFDUDQD�� &DPSR� 0RXUmR�� 3DUDQDJXi�� 3DUDQDYDt� H� 8QLmR� GD� 9LWyULD�� $�
SULPHLUD� UHXQLmR� RFRUUHX� HP�&DPSR�0RXUmR�� HP� VHWHPEUR� GH� ������ H�� GHVGH� HQWmR�� ILFRX�
H[SOtFLWR� TXH� RV� FXUVRV�� DSHVDU� GH� DSUHVHQWDUHP� PXLWDV� GLIHUHQoDV�� SDUWLOKDYDP� GH�
GLILFXOGDGHV�VHPHOKDQWHV��$VVLP��WHQGR�FRPR�IRFR�R�HQIUHQWDPHQWR�GDV�GLILFXOGDGHV�FRPXQV��
HP�VXD�VHJXQGD�UHXQLmR��RV�PHPEURV�GR�*7�GHOLEHUDUDP�VREUH�TXDLV�DV�FRQFHSo}HV�IXQGDQWHV�
GRV� FXUVRV�� ILFDQGR� DFRUGDGR� TXH� RV� WH[WRV� HP� TXH� DV� UHIHULGDV� FRQFHSo}HV� HVWDULDP�
H[SOLFLWDGDV�VHULDP�SURGX]LGRV�SRU�WRGRV��GH�PRGR�FRODERUDWLYR��D�ILP�GH�SURSRUFLRQDU�XPD�
UHDO�DSUR[LPDomR�FRQFHLWXDO�H�XPD�LGHQWLGDGH�DRV�FXUVRV�GH�/HWUDV�GD�81(63$5���

0DLV� GXDV� RXWUDV� UHXQL}HV�� RUJDQL]DGDV� SHOD� 352*5$'�81(63$5�� DFRQWHFHUDP��
RSRUWXQLGDGHV�HP�TXH�RV�PHPEURV�GR�*7�DSURYDUDP�RV� WH[WRV�FROHWLYRV�H� IRUDP�UHDOL]DGDV�
GLVFXVV}HV�VREUH�REMHWLYRV�GRV�&XUVRV��SHUILV�GR�LQJUHVVDQWH�H�GR�HJUHVVR��EHP�FRPR�VREUH�DV�
PDWUL]HV� FXUULFXODUHV�� &RPR� IRUPD� GH� FRQFOXVmR� GRV� WUDEDOKRV�� HP� DEULO� GH� ������ IRL�
RUJDQL]DGR� XP� HQFRQWUR� HP� TXH� RV� PHPEURV� GR� *7� GH� $SXFDUDQD�� &DPSR� 0RXUmR� H�
3DUDQDJXi� UHXQLUDP�VH� SDUD� LGHQWLILFDU� DV� DUWLFXODo}HV� SRVVtYHLV� HQWUH� RV� GLIHUHQWHV� 33&V��
DQWHV�GH�DSUHVHQWi�ORV�jV� LQVWkQFLDV�VXSHULRUHV�GD�XQLYHUVLGDGH��3DUD�DOpP�GD� WDUHID�REMHWLYD�
GH� UHHVWUXWXUDomR� GRV� 33&�� R� *7� GH� /HWUDV� LQGLFRX� D� QHFHVVLGDGH� GH� FRQWLQXLGDGH� GRV�
WUDEDOKRV� GH� DUWLFXODomR� HQWUH� RV� FXUVRV�� VXJHULQGR� R� HVWDEHOHFLPHQWR� DQXDO� GR� )yUXP� GRV�
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&XUVRV� GH� /HWUDV� GD�81(63$5� FRPR� HVSDoR� SULYLOHJLDGR� GH� GHEDWHV� H� GLVFXVV}HV� VREUH� D�
IRUPDomR�GH�SURIHVVRUHV�GH�OtQJXDV�H�OLWHUDWXUDV�QR�(VWDGR�GR�3DUDQi�

���/(*,6/$d­2�683257(�$2�352-(72�3('$*Ï*,&2

2� &XUVR� LQLFLRX�VH� HP� ��� GH� PDUoR� GH� ������ FRP� R� 3DUHFHU� GH� DXWRUL]DomR�
Q�������&((�GH���� GH� MDQHLUR�GH������� IRL� UHFRQKHFLGR� DWUDYpV�GR�3DUHFHU�Q������GH����GH�
RXWXEUR� GH� ����� H� 'HFUHWR� Q�� ������� GH� ��� GH� QRYHPEUR� GH� ������ 2EWHYH� D� SULPHLUD�
UHQRYDomR� GH� UHFRQKHFLPHQWR� SHOR� 3DUHFHU� &((�&(6� Q����� GH� ��� GH� IHYHUHLUR� GH� ����� H�
'HFUHWR�Q�������GH����GH�PDLR�GH�������$WUDYpV�GR�3DUHFHU�Q���������GH����GH�QRYHPEUR�GH�
������ IRL� DSURYDGR� D� DOWHUDomR� GR� SURMHWR� SHGDJyJLFR� GR� FXUVR�� HP� FRQVRQkQFLD� FRP� D�
VHJXLQWH�OHJLVODomR�

9 'HFUHWR�)HGHUDO�Q�������������TXH�UHJXODPHQWD�D�/HL�)HGHUDO�Q��������������
GH����GH� DEULO� GH������� TXH�GLVS}H� VREUH� D�/tQJXD�%UDVLOHLUD�GH�6LQDLV�±
/LEUDV��H�R�DUW�����GD�/HL�)HGHUDO�Q���������GH����GH�GH]HPEUR�GH������

9 5HVROXomR�&1(�&(6�Q�����������TXH�GLVS}H�VREUH�SURFHGLPHQWRV�D�VHUHP�
DGRWDGRV�TXDQWR�DR�FRQFHLWR�GH�KRUD�DXOD�

9 'HOLEHUDomR�Q���������&((�35��TXH�HVWDEHOHFH�QRUPDV�SDUD�D�RUJDQL]DomR�
H� D� UHDOL]DomR� GH� (VWiJLR� REULJDWyULR� H� QmR� REULJDWyULR� QD� (GXFDomR�
6XSHULRU�

%È6,&$�
9 3DUHFHU� &1(�&(6� Q�� ���������� TXH� WUDWD� GD� DSURYDomR� GDV� 'LUHWUL]HV�

&XUULFXODUHV�1DFLRQDLV�GR�FXUVR�GH�/HWUDV
9 5HVROXomR� &1(�&(6� Q�� ���� GH� ��� GH� PDUoR� GH� ������ TXH� HVWDEHOHFH� DV�

'LUHWUL]HV�&XUULFXODUHV�SDUD�RV�FXUVRV�GH�/HWUDV
9 5HVROXomR� &1(�&(6� Q�� ��� GH� �� GH� MXOKR� GH� ������ TXH� GLVS}HV� VREUH�

SURFHGLPHQWRV� D� VHUHP� DGRWDGRV� TXDQWR� DR� FRQFHLWR� GH� KRUD�DXOD� H� Gi�
RXWUDV�SURYLGrQFLDV

9 /HL���������GH�VHWHPEUR�GH�������TXH�GLVS}H�VREUH�HVWiJLR�GH�HVWXGDQWHV
9 5HVROXomR� &1(�&3� Q�� ���������� TXH� GHILQH� DV� 'LUHWUL]HV� &XUULFXODUHV�

1DFLRQDLV�SDUD�D�IRUPDomR�LQLFLDO�HP�QtYHO�VXSHULRU��FXUVRV�GH�OLFHQFLDWXUD��
FXUVRV� GH� IRUPDomR� SHGDJyJLFD� SDUD� JUDGXDGRV� H� FXUVRV� GH� VHJXQGD�
OLFHQFLDWXUD��H�SDUD�D�IRUPDomR�FRQWLQXDGD

9 3DUHFHU�&(6�&((�Q���������GH����GH�DEULO�GH�������TXH�WUDWD�GD�RIHUWD�GD�
GLVFLSOLQD�GH�/tQJXD�%UDVLOHLUD�GH�6LQDLV�± /,%5$6

9 'HOLEHUDomR�&((�35�Q�����������'LUHWUL]HV�SDUD�D�(GXFDomR�GDV�5HODo}HV�
eWQLFR�5DFLDLV�H�SDUD�R�HQVLQR�GH�+LVWyULD�H &XOWXUD�$IUR�%UDVLOHLUD�H�
$IULFDQD

9 'HOLEHUDomR�&((�35�Q�����������1RUPDV�HVWDGXDLV�SDUD�D�(GXFDomR�
$PELHQWDO

9 'HOLEHUDomR� &((�35� Q�� ��������� 1RUPDV� HVWDGXDLV� SDUD� D� (GXFDomR� HP�
'LUHLWRV�+XPDQRV�

���25*$1,=$d­2�','È7,&2�3('$*Ï*,&$
-867,),&$7,9$
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$V� MXVWLILFDWLYDV� SDUD� D� SURSRVWD� GH� DOWHUDomR� GR� 33&� GR� &XUVR� GH� /HWUDV�
3RUWXJXrV�,QJOrV�H�5HVSHFWLYDV�/LWHUDWXUDV�GR�FDPSXV GH�3DUDQDYDt�GD�81(63$5�SDXWDP�
VH�� IXQGDPHQWDOPHQWH�� HP� WUrV� SRQWRV�� ��� $� LQVHUomR� GR� &XUVR� QR� FRQWH[WR� DWXDO� GD�
8QLYHUVLGDGH�����2�3URJUDPD�GH�5HHVWUXWXUDomR�GH�&XUVRV�GD�81(63$5�����$�DGHTXDomR�GD�
PDWUL]� FXUULFXODU� jV� DWXDLV� GHPDQGDV� GH� IRUPDomR� GH� SURIHVVRUHV� GH� /tQJXD� 3RUWXJXHVD� H�
/tQJXD�,QJOHVD�H�5HVSHFWLYDV�/LWHUDWXUDV�

$VVLP�� FRQVLGHUDU� HVVHV� HOHPHQWRV� H� FRQWH[WRV� LPSOLFD� DVVXPLUPRV� RV� DVSHFWRV�
VRFLDLV�� HFRQ{PLFRV�� FXOWXUDLV�� LGHROyJLFRV� H� KLVWyULFRV� TXH� SHUPHLDP� R� &XUVR� GH� /HWUDV�
3RUWXJXrV�,QJOrV� H� 5HVSHFWLYDV� /LWHUDWXUDV� GD�81(63$5�� FDPSXV GH� 3DUDQDYDt�� H� D� DWXDO�
UHIRUPXODomR�GH�VHX�33&��R�GRFXPHQWR�QRUWHDGRU�GH�WRGR�R�&XUVR��TXH�PDUFD�DV�FRQFHSo}HV��
REMHWLYRV�H�SHUILV�SDUD�D�IRUPDomR�GH�SURIHVVRUHV�GH�/tQJXD�3RUWXJXHVD�H�/tQJXD�,QJOHVD�H�
5HVSHFWLYDV�/LWHUDWXUDV�

$�81(63$5�IRL�FUHGHQFLDGD�SHOR�'HFUHWR�(VWDGXDO�������GH���GH�GH]HPEUR�GH�������
'HVVD� IRUPD�� R� &XUVR� GH� /HWUDV� 3RUWXJXrV�,QJOrV� H� 5HVSHFWLYDV� /LWHUDWXUDV� LQWHJUD��
DWXDOPHQWH�� XP� GRV� ��� FXUVRV� GH� JUDGXDomR� GD� 8QLYHUVLGDGH�� 2� HVVHQFLDO� HVWi� QDV�
LPSOLFDo}HV� GH� LQWHJUDU� XPD� 8QLYHUVLGDGH�� FXMD� H[LVWrQFLD� SDXWD�VH�� HVVHQFLDOPHQWH�� QD�
DUWLFXODomR� HQWUH� HQVLQR�� SHVTXLVD� H� H[WHQVmR�� FRPR� IXQGDPHQWR� PHWRGROyJLFR� GR� HQVLQR�
XQLYHUVLWiULR��3RUWDQWR��HVVD�DUWLFXODomR�GHYH�VXEVLGLDU�DV�FRQFHSo}HV�H�SURSRVWDV�GHVWH�33&��
DOpP�GH�FRQVLGHUDU�D�SRVVLELOLGDGH�GH�FRQWLQXLGDGH�GH�IRUPDomR�DFDGrPLFD�H�SURILVVLRQDO�SRU�
PHLR�GH�SURJUDPDV�GH�SyV�JUDGXDomR�VWULFWR�VHQVX��$VVLP��R�&XUVR�GH�JUDGXDomR�HP�/HWUDV��
LQWHJUDGR�DRV�SULQFtSLRV�GD�81(63$5��EXVFD��WDPEpP��JDUDQWLU�D�SURGXomR�H�VRFLDOL]DomR�GH�
FRQKHFLPHQWRV�VRFLDOPHQWH�UHOHYDQWHV�SDUD�D�FRPXQLGDGH�

$LQGD�QHVVH�FRQWH[WR�GD�81(63$5��p�QHFHVViULR�VLWXDUPRV�HVWH�33&�QR�3URJUDPD�GH�
5HHVWUXWXUDomR� GH� &XUVRV�� ,QLFLDGR� HP� ������ R� 3URJUDPD� REMHWLYD�� HP� VXD� HVVrQFLD��
SRVVLELOLWDU� D� UHYLVmR� H� DGHTXDomR� GRV� FXUVRV�� FRQVLGHUDQGR�� SRU� H[HPSOR�� D� SUR[LPLGDGH�
HQWUH� FXUVRV� DILQV� GH� GLIHUHQWHV� FDPSL�� R� TXH� VH� UHODFLRQD� j SURSRVWD� GH� FRQWULEXLU� SDUD� D�
FRQVROLGDomR� GR� SURMHWR� XQLYHUVLWiULR� S~EOLFR�� DR� HVWDEHOHFHU� XPD� SROtWLFD� LQVWLWXFLRQDO�
YROWDGD� DR� IRUWDOHFLPHQWR� H� DUWLFXODomR� GH� VHXV� FXUVRV�� 1HVVH� VHQWLGR�� R� &XUVR� GH� /HWUDV�
3RUWXJXrV�,QJOrV�H�5HVSHFWLYDV�/LWHUDWXUDV�GH�3DUDQDYDt��UHVSHLWDGDV�DV�HVSHFLILFLGDGHV��SRGH�
SHQVDU� D� DUWLFXODomR� FRP� FXUVRV� GH� /HWUDV� GH� RXWURV� FDPSL RX�� DLQGD�� D� DUWLFXODomR� FRP�
RXWURV� FXUVRV� GR� FDPSXV�� SURSRUFLRQDQGR� XPD� IRUPDomR� LQWHUGLVFLSOLQDU�� TXH� GLDORJD� FRP�
RXWUDV�iUHDV�TXH�FRQWULEXHP�FRP�D�IRUPDomR�GH�SURIHVVRUHV�GH�OtQJXDV�H�OLWHUDWXUDV�

$WXDOPHQWH��R�&XUVR�DWHQGH��PDMRULWDULDPHQWH��HVWXGDQWHV�RULXQGRV�GD�UHGH�S~EOLFD�GH�
HQVLQR�GD�UHJLmR�1RURHVWH�H��PDLV�UHFHQWHPHQWH��FRP�D�DGHVmR�GD�8QLYHUVLGDGH�DR�6,68��WHP�
UHFHELGR�HVWXGDQWHV�GH�RXWURV�HVWDGRV��2V�HJUHVVRV�GH�/HWUDV��HP�JHUDO��UHWRUQDP�jV�HVFRODV�
S~EOLFDV� SDUD� VXD� DWXDomR� SURILVVLRQDO�� (VVH� DVSHFWR� GHYH� VHU� FRQVLGHUDGR�� WDPEpP�� QD�
UHIRUPXODomR� GR� 33&�� HVWXGDQWHV� SUHGRPLQDQWHPHQWH� RULJLQiULRV� GH� HVFRODV� S~EOLFDV� H� D�
JUDQGH� SRVVLELOLGDGH� GH� UHWRUQR� D� HVVH� FRQWH[WR� GH� HQVLQR�� $OpP� GLVVR�� D� UHYLVmR� GH�
HOHPHQWRV� WHyULFR�PHWRGROyJLFRV� IXQGDQWHV�GR�FXUVR�� LQFOXVLYH�QR�TXH�VH� UHIHUH�DR�(VWiJLR�
&XUULFXODU� 6XSHUYLVLRQDGR�� j� FDUJD� KRUiULD� GH� 3UiWLFD� FRPR� &RPSRQHQWH� &XUULFXODU� H� j�
SUySULD� PDWUL]� FXUULFXODU�� PRVWUD�VH� FRPR� SHUWLQHQWH� H� QHFHVViULD� QR� DWXDO� FRQWH[WR� GH�
IRUPDomR�GRFHQWH�LQLFLDO�

3DUD� D� HODERUDomR� GR� SUHVHQWH� GRFXPHQWR�� XP� SURFHVVR� GH� DPSOD� GLVFXVVmR� IRL�
LQVWDXUDGR�� SHOR� 3URJUDPD� GH� 5HHVWUXWXUDomR� GRV� FXUVRV�� QR� kPELWR� GD� 81(63$5�� H�
ORFDOPHQWH�� FRQJUHJDQGR� D� SDUWLFLSDomR� GH� WRGRV� RV� SURIHVVRUHV� H� HVWXGDQWHV� GR� FXUVR� GH�
/HWUDV�3RUWXJXrV�,QJOrV�H�5HVSHFWLYDV�/LWHUDWXUDV�GH�3DUDQDYDt�
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������6RFLHGDGH��HGXFDomR�H�XQLYHUVLGDGH�

)XQGDGD� HP� XP� FRPSOH[R� HQWUHODoDPHQWR� GH� LGHRORJLDV�� FUHQoDV� H� SUiWLFDV�
FXOWXUDLV�� D� VRFLHGDGH� UHIOHWH�� HP� VXD� FRQVWLWXLomR�� D� SURSHQVmR� KXPDQD� j� LQWHUDomR�� H� R�
FRQVWDQWH�HVIRUoR�GH�FRQFLOLDomR�HQWUH�QHFHVVLGDGHV�LQGLYLGXDLV�H�R�FRQYtYLR�HP�JUXSR��6RE�
XPD� YLVDGD� KLVWRULRJUiILFD�� H� OHYDQGR� HP� FRQWD� DSHQDV� DVSHFWRV� VXPiULRV� j� FRPSUHHQVmR�
GHVVH�IHQ{PHQR�LQVFULWD�QD�HODERUDomR�GH�XP�3URMHWR�3HGDJyJLFR�GH�&XUVR��ID]�VH�SHUWLQHQWH�
VXD�REVHUYDomR�HP�TXDWUR�GLPHQV}HV��

3ULPHLUR�� FRQVLGHUDQGR� D� OLQJXDJHP� FRPR� SUiWLFD� FRQVWLWXWLYD� GRV� VXMHLWRV� H�
UHVSRQViYHO� SRU� VXDV� SRVVLELOLGDGHV� GH� LQWHUDomR�� QmR� VH� GHYH� SHUGHU� GH� YLVWD� TXH���
LQGHSHQGHQWH�GDV�FRQILJXUDo}HV�TXH�DVVXPH�KLVWRULFDPHQWH��D�VRFLHGDGH�p�IRUPDGD�QD�H�SHOD�
OLQJXDJHP�� 6HJXQGR�� HP� VHXV� SURFHVVRV� FRQVWLWXWLYRV� DR� ORQJR� GD� KLVWyULD�� D� VRFLHGDGH�
VHPSUH�H[SHULPHQWRX�H�FRQWLQXDUi�H[SHULPHQWDQGR�PXGDQoDV�GH�PDLRU�RX�PHQRU�UHOHYkQFLD��
UHVXOWDQWHV�GH�MRJRV�GH�SRGHU��HPEDWHV�SROtWLFRV��LGHROyJLFRV�H�FXOWXUDLV��HQWUH�PXLWRV�RXWURV��
3DUD�WRUQDU�VH�FRQVFLHQWH�GH�VHX�SDSHO�QHVVHV�SURFHVVRV��DR�VXMHLWR�TXH�RV�FRQVWLWXL�FDEH�XP�
PRYLPHQWR� DPELYDOHQWH�� GLDFU{QLFR� H� VLQFU{QLFR�� REVHUYDQGR� VHX� FRQWH[WR� SUHVHQWH� H� VXD�
UHODomR�FRP�R�SDVVDGR�KLVWyULFR��7HUFHLUR��D�FRQILJXUDomR�PDLV�LPHGLDWD�GH�VRFLHGDGH��TXH�
UHIOHWH� D� SUySULD� SURGXomR� GHVWH� GRFXPHQWR�� p� FDUDFWHUL]DGD� SHOR� LPSHUDWLYR� GD�
IUDJPHQWDomR�� SRU� FRQWD� GR� DFHVVR� FDGD� YH]� PDLV� UiSLGR� H� LOLPLWDGR� j� LQIRUPDomR�� GD�
SURGXomR�GH�EHQV�H�FRQVXPR�HP�PDVVD��H�GD�PHFDQL]DomR�GR�FRQKHFLPHQWR��3RU�RXWUR�ODGR��
HVVH� PHVPR� FDUiWHU� IUDJPHQWiULR� YLDELOL]D� D� GHVWLWXLomR GH� GLVFXUVRV� KHJHP{QLFRV��
SRVVLELOLWDQGR� D� HPHUVmR� GH� YR]HV� KLVWRULFDPHQWH� VLOHQFLDGDV� H� LQYHVWLQGR� QD� SOXUDOLGDGH�
FXOWXUDO�� $OpP� GLVVR�� VHX� FDUiWHU� DOWDPHQWH� WHFQROyJLFR� FRQYLYH� FRP� XPD� FRQVFLrQFLD�
DPELHQWDO�DFHQWXDGD��3RU�ILP��LQGHSHQGH�GH�VHXV�SURFHVVRV�FRQVWLWXWLYRV�IRUPDGRUHV�R�GLUHLWR�
GH�VHXV�SDUWLFLSDQWHV�j�HGXFDomR��DR�OD]HU��H�D�FRQGLo}HV�GLJQDV�GH�WUDEDOKR�H�VD~GH����������

$� HGXFDomR�� FRPR� SDUWH� FRQVWLWXLQWH� GHVVD� VRFLHGDGH�� WHP� FRPR� XP� GH� VHXV�
SULQFtSLRV�EiVLFRV�D�IRUPDomR�LQWHJUDO�GR�VHU�KXPDQR��1HVVH�VHQWLGR��p�GH�H[WUHPD�UHOHYkQFLD�
D�FRQFHSomR�GH�9\JRWVN\��������H�6DYLDQL��������GH�HGXFDomR�FRPR�³SURGXomR�GR�VDEHU´��
DWULEXLQGR� j� HVFROD� R� GHVHQYROYLPHQWR� GH� FRQKHFLPHQWRV� HP� kPELWR� KLVWyULFR�� VRFLDO� H�
FXOWXUDO��2�~OWLPR�DXWRU�GHILQH�D�SURGXomR�GR�VDEHU�FRPR�R�FRQMXQWR�GD�SURGXomR�KXPDQD�
TXH�LQFOXL�LGHLDV��YDORUHV��VtPERORV��KiELWRV��DWLWXGHV�H�KDELOLGDGHV��&RP�HIHLWR��³R�WUDEDOKR�
HGXFDWLYR� p� R� DWR� GH� SURGX]LU�� GLUHWD� H� LQWHQFLRQDOPHQWH�� HP� FDGD� LQGLYtGXR� VLQJXODU�� D�
KXPDQLGDGH� TXH� p� SURGX]LGD� KLVWyULFD� H� FROHWLYDPHQWH� SHOR� FRQMXQWR� GRV� KRPHQV´�
�6$9,$1,��������S������

2� FRQKHFLPHQWR� FLHQWtILFR� p� IXQGDPHQWDO� SDUD� HYLWDU� D� GLOXLomR� GH� YDORUHV� H� D�
HIHPHULGDGH� GDV� LQIRUPDo}HV� H� VDEHUHV�� 3DUD� WDQWR�� HVVD� IRUPD� GH� FRQKHFLPHQWR� GHYH� VHU�
GHVHQYROYLGD�D�SDUWLU�GH�SHUVSHFWLYDV�TXH�VH�IDoDP�FRHUHQWHV�± FRP�D�FRQFHSomR�GH�HGXFDomR�
DFLPD� UHJLVWUDGD�� H� FRP� FDGD� FRQWH[WR� HVSHFtILFR� GDV� PDLV� GLYHUVDV� HVIHUDV� GD� VRFLHGDGH��
OHYDQGR�HP�FRQWD�DVSHFWRV�KLVWyULFRV��pWLFRV�H�FXOWXUDLV��P~OWLSODV�± SDUD�TXH�VH�SUHVHUYH�VHX�
FDUiWHU� GLDOpWLFR� H� QmR� VH� LQFRUUD� QR� HTXtYRFR� GH� FLPHQWDU� IXQGDPHQWRV� XQLODWHUDLV� H�RX�
H[FOXGHQWHV�� FUtWLFDV�± QR� VHQWLGR� GH� H[SOLFLWDU� VHPSUH� D� FRQVFLrQFLD� VREUH� VHXV� SURFHVVRV�
LQWHUQRV�GH�HODERUDomR�� H�DSUHVHQWDU�FRQGLo}HV�SDUD�TXH�VH�SRVVD�GLVFHUQLU� D�SHUWLQrQFLD�GH�
VXD� DSOLFDomR� OHYDQGR� HP� FRQWD� RV� VXMHLWRV� H� TXHVW}HV� HQYROYLGDV�� SULRUL]DQGR�� DGHPDLV��
FRQVWDQWHV�WURFDV�FRP�RXWUDV�IRUPDV�GH�FRQKHFLPHQWR��VLVWHPDWL]DGDV�RX�QmR���

)UHQWH� D� HVVD� FRQVWDWDomR�� D� XQLYHUVLGDGH� GHYH� VHU� UHJLGD� SHOR� SULQFtSLR� GD�
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XQLYHUVDOLGDGH� GR� FRQKHFLPHQWR� H� VXD� VLVWHPDWL]DomR� �&+$8,�� ������� DQFRUDGD� QD�
FRQFHSomR�GH�XPD� LQVWLWXLomR�S~EOLFD��JUDWXLWD�� ODLFD�H�DXW{QRPD��TXH�GHVHQYROYD��HP�VXDV�
SUiWLFDV�� QmR� DSHQDV�RV� DVSHFWRV� FRJQLWLYRV��PDV� WDPEpP�RV� pWLFRV�� H[SUHVVLYRV� H� DIHWLYRV��
1HVVD� DFHSomR�� GHYH� WRUQDU�VH� XP� ³HVSDoR� LQVWLWXFLRQDO� KLVWyULFR� GH� IRUPDomR� KXPDQD��
UHIOH[mR� FUtWLFD�� SURGXomR� H� VRFLDOL]DomR� GH� FRQKHFLPHQWRV� TXH� DWHQGDP� j� FRQVWUXomR� GD�
FLGDGDQLD�� QXPD� JOREDOL]DomR� GD� YLGD� H� GLJQLGDGH� KXPDQD´� �0,1*8,/,�� &+$9(6��
)25(67,��������S������

$� SDUWLU� GH� VXD� QDWXUH]D� S~EOLFD� H� ODLFD�� FRQTXLVWDQGR� VXD� OHJLWLPLGDGH� HQTXDQWR�
LQVWkQFLD�GH� DXWRQRPLD�GR�VDEHU�FLHQWtILFR� HP�UHODomR�j� ,JUHMD�H� DR�(VWDGR��D�XQLYHUVLGDGH�
UHVJDWD�H�UHVVLJQLILFD�R�SDSHO�GH�LQVWkQFLD�FUtWLFD�GD�VRFLHGDGH�H�GH�VL�PHVPD��EXVFDQGR�XPD�
IRUPDomR� LQWHJUDO�� KXPDQD� H� SURILVVLRQDO�� 7DLV� FRQFHSo}HV� HVWmR� HP� FRQVRQkQFLD� FRP� RV�
SUHVVXSRVWRV� IXQGDGRUHV� GD� 81(63$5�� FRQIRUPH� H[SOLFLWDGR� HP� VHX� 3URMHWR� 3ROtWLFR�
,QVWLWXFLRQDO�

$�8QLYHUVLGDGH�(VWDGXDO�GR�3DUDQi�± 81(63$5�WHP�SRU�REMHWLYRV�
LQVWLWXFLRQDLV� SURGX]LU�� GLVVHPLQDU� H� VRFLDOL]DU� R� VDEHU� ILORVyILFR��
FLHQWtILFR�� DUWtVWLFR� H� WHFQROyJLFR�� DPSOLDQGR� H� DSURIXQGDQGR� D�
IRUPDomR� GR� VHU� KXPDQR� SDUD� R� H[HUFtFLR� SURILVVLRQDO� SRU�PHLR� GR�
HQVLQR�� GD� SHVTXLVD�� GD� H[WHQVmR� H� FXOWXUD�� D� SURGXomR� GR�
FRQKHFLPHQWR��D�UHIOH[mR�FUtWLFD�QD�SHUVSHFWLYD�GD�FRQVWUXomR�GH�XPD�
VRFLHGDGH�MXVWD�H�GHPRFUiWLFD��33,��������S������

$�81(63$5��GHVVD�PDQHLUD��DVVXPH�VHX�SDSHO�GH�LQVWLWXLomR�VRFLDO��HP�GHWULPHQWR�D�
XPD�FRQFHSomR� WHFQLFLVWD�H�VXSHUILFLDO��D�SDUWLU�GH�GRLV�JUDQGHV�FRPSURPLVVRV��2�SULPHLUR�
HVWi�UHODFLRQDGR�DR�SULQFtSLR�GH�TXDOLGDGH��SDXWDGR�QD�SURGXomR�H�GLIXVmR�GH�FRQKHFLPHQWRV�
�FLHQWtILFRV�� WHFQROyJLFRV�H�DUWtVWLFR�FXOWXUDLV���2�VHJXQGR�HVWi�FHQWUDGR�HP�XPD�SROtWLFD�GH�
UHVSRQVDELOLGDGH� VRFLDO�� FXMRV� YDORUHV� GH� OLEHUGDGH�� pWLFD�� LGHQWLGDGH�� UHVSRQVDELOLGDGH��
SOXUDOLGDGH� H� FLGDGDQLD� QRUWHLDP� R� SODQHMDPHQWR� GH� Do}HV� FRP� ³YLVWDV� j� SURPRomR� GD�
LQFOXVmR� VRFLDO�� GHVHQYROYLPHQWR� KXPDQR�� VRFLDO� H� LQWHJUDO�� GHVHQYROYLPHQWR� HFRQ{PLFR��
UHVSHLWR�DR�PHLR�DPELHQWH�H�j�FXOWXUD´��33,��������S������

'HQWUR�GHVVH�TXDGUR�JHUDO��R�FDPSXV GH�3DUDQDYDt�GD�81(63$5�SHUSHWXD�RV�PHVPRV�
FRPSURPLVVRV�� QmR� GHL[DQGR� GH� REVHUYDU� DV� HVSHFLILFLGDGHV� FRQWH[WXDLV� TXH� SRVVLELOLWDP�
DVVHJXUDU� VHX� SULQFtSLR� GH� TXDOLGDGH� H� VXD� SROtWLFD� GH� UHVSRQVDELOLGDGH� VRFLDO�� 'D�PHVPD�
IRUPD��R�FXUVR�GH�JUDGXDomR�HP�/HWUDV�3RUWXJXrV�,QJOrV�H�5HVSHFWLYDV�/LWHUDWXUDV�GR�FDPSXV
DOLQKDYD�jV�FRQFHSo}HV�GH�6RFLHGDGH��(GXFDomR�H�8QLYHUVLGDGH�DTXL�H[SOLFLWDGDV�R�SULQFtSLR�
SULPHLUR� GH� TXH� RV� VXMHLWRV� VH� FRQVWLWXHP� QD� OLQJXDJHP� H� SHOD� OLQJXDJHP�� VHQGR� HVWD� D�
UHDOL]DGRUD�GH�XP�SDSHO�IXQGDPHQWDO�QD�FRPSUHHQVmR�H�HODERUDomR�GRV�SURFHVVRV�GLVFXUVLYRV�
H�LGHROyJLFRV�TXH�SHUPHLDP�DV�PHVPDV�FRQFHSo}HV��EHP�FRPR�HP�VXD�SURMHomR�HP�kPELWR�
FRQFUHWR��

������&RQFHSomR�GH�OtQJXD�JHP�

$�FRQFHSomR�GH� OtQJXD�JHP��TXH�VXEVLGLD�HVWH�33&�HVWi�YLQFXODGD�DR�VHX�SULQFtSLR�
FRPR�XP�SURFHVVR�GH�LQWHUDomR�KXPDQD��TXH�VH�FRQVWLWXL�QDV�H�SHODV�SUiWLFDV�VRFLDLV��³1HVWH�
VHQWLGR��D�OtQJXD�Vy�WHP�H[LVWrQFLD�QR�MRJR�TXH�VH�MRJD�QD�VRFLHGDGH��QD�LQWHUORFXomR��H�p�QR�
LQWHULRU� GH� VHX� IXQFLRQDPHQWR� TXH� VH� SRGH� SURFXUDU� HVWDEHOHFHU� DV� UHJUDV� GH� WDO� MRJR´�
�*(5$/',�� ������ S�� �����$� LQWHUDomR� YHUEDO� FRQVWLWXL�� DVVLP�� D� UHDOLGDGH� IXQGDPHQWDO� GD�
OLQJXDJHP��VHQGR�R�GLiORJR��HP�VHQWLGR�DPSOR��R�TXH�D�FDUDFWHUL]D�
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(VVH� LPSHUDWLYR� GLDOyJLFR� GD� OtQJXD�JHP�� HVWi� SUHVHQWH� HP� WRGD� IRUPD� GLVFXUVLYD�
SURGX]LGD�� SRLV� D� SUHVHQoD� GR� RXWUR� p� FRQGLomR� SDUD� D� UHDOL]DomR� GH� TXDOTXHU� SURGXomR�
OLQJXtVWLFD��'HVVH�PRGR�� WDQWR� DTXHOH� TXH� SURGX]� TXDQWR� DTXHOH� SDUD� TXHP VH� SURGX]� XP�
HQXQFLDGR� p� VXMHLWR� VRFLDO� DWLYR� TXH� VH� FRQVWLWXL� H� p� FRQVWLWXtGR� QHVVH� SURFHVVR�� 3DUD� HVVD�
FRQFHSomR��SDXWDGD�QRV�SUHVVXSRVWRV�GR�&tUFXOR�GH�%DNKWLQ��

>���@� D� YHUGDGHLUD� VXEVWkQFLD� GD� OtQJXD� QmR� p� FRQVWLWXtGD� SRU� XP�
VLVWHPD� DEVWUDWR� GH� IRUPDV� OLQJXtVWLFDV�� QHP� SHOD� HQXQFLDomR�
PRQROtWLFD� LVRODGD�� QHP� SHOR� DWR� SVLFRILVLROyJLFR� GH� VXD� SURGXomR��
PDV� SHOR� IHQ{PHQR� VRFLDO� GD� LQWHUDomR� YHUEDO�� UHDOL]DGD� SHOD�
HQXQFLDomR�RX�SHODV�HQXQFLDo}HV��%$.+7,1��������S�������

'HVVH�PRGR��D�OLQJXDJHP�SRGH�VHU�FRQFHELGD�FRPR�XP�WUDEDOKR�VRFLDO��KLVWyULFR�H�
FXOWXUDO�DPSOR�GRV�VXMHLWRV�GLDQWH�GH�RXWURV�VXMHLWRV��R�TXH�UHPHWH�D�VXD�KLVWRULFLGDGH��TXH�VH�
FRQFUHWL]D� SUDJPDWLFDPHQWH� D� SDUWLU� GDV� LQWHUDo}HV� VRFLDLV� HVSHFtILFDV� QR� LQWHULRU� GH�
GHWHUPLQDGDV� IRUPDo}HV� VRFLDLV�� HQTXDQWR� DFRQWHFLPHQWRV� LQWHUORFXWLYRV� VLQJXODUHV��
FRQVWLWXLQGR�VH� FRPR� IRUPD� GH� LQWHUDomR� KXPDQD� H� FRPR� FHQWUR� GDV� UHODo}HV� VRFLDLV��
FRQIRUPH�SRQWXD�*HUDOGL���������

1HVVD�SHUVSHFWLYD��R�GLiORJR�UHDOL]D�VH�QD�OLQJXDJHP�HP�Do}HV�VyFLR� KLVWRULFDPHQWH�
VLWXDGDV��TXH�VH�FRQFUHWL]DP�D�SDUWLU�GDV�FRQGLo}HV�GH�SURGXomR�TXH�FLUFXQGDP�R�DWR�GH�GL]HU�
H� TXH� VmR� QHJRFLDGDV� SRU� PHLR� GH� PHFDQLVPRV� OLQJXtVWLFR�GLVFXUVLYRV�� &RPSUHHQGH�VH��
DVVLP�� D� OLQJXDJHP� SHOR� VHX� FDUiWHU� QmR� QHXWUR� H� SDUFLDO� H� TXH� PDWHULDOL]D� LGHRORJLDV� H�
UHODo}HV�GH�SRGHU��1HVVH�VHQWLGR��DFUHGLWD�VH�TXH�DV�SUiWLFDV�GLVFXUVLYDV�VmR�HODERUDGDV�QDV�H�
SHODV� UHODo}HV� VRFLDLV� H�� QXPD� YLD� GXSOD�� DV� SUiWLFDV� VRFLDLV� DVVLQDODP� D� HPHUJrQFLD� GH�
SUiWLFDV�GLVFXUVLYDV�HVSHFtILFDV��

$�OLQJXDJHP��FRQVHTXHQWHPHQWH��p�R�SULQFLSDO�PHLR�GH�LQWHUDomR�HQWUH�R�KRPHP�H�D�
VRFLHGDGH�� e� DWUDYpV� GHOD� TXH� VH� FULVWDOL]DP� FRQFHLWRV�� LGHRORJLDV�� FUHQoDV� H� VDEHUHV��
FRQIRUPH� Mi� SRVWR�� 'HVVH� PRGR�� WRGR� GLVFXUVR� p� GLDORJLFDPHQWH� XPD� UHVSRVWD� D� RXWURV�
HQXQFLDGRV�TXH�R�SUHFHGHUDP�H�DRV TXH�YLUmR�

&RPSUHHQGHU�D�HQXQFLDomR�GH�RXWUHP�VLJQLILFD�RULHQWDU�VH�HP�UHODomR�
D�HOD��HQFRQWUDU�R�VHX�OXJDU�DGHTXDGR�QR�FRQWH[WR�FRUUHVSRQGHQWH��$�
FDGD� SDODYUD� GD� HQXQFLDomR� TXH� HVWDPRV� HP� SURFHVVR� GH�
FRPSUHHQGHU�� ID]HPRV� FRUUHVSRQGHU� XPD� VpULH� GH� SDODYUDV� QRVVDV��
IRUPDQGR�XPD�UpSOLFD��4XDQWR�PDLV�QXPHURVDV�H�VXEVWDQFLDLV�IRUHP��
PDLV� SURIXQGD� H� UHDO� p� D� QRVVD� FRPSUHHQVmR� �%$.+7,1�� ������ S��
�����

7RGD� SURGXomR� GLVFXUVLYD� p�� SRUWDQWR�� GLUHFLRQDGD� DR� RXWUR�� $R� PHVPR� WHPSR�� p��
DLQGD�� PRWLYDGD� SHOR� H[WHUQR� H� SHOR� VRFLDO�� 1HVVH� HOR� GLVFXUVLYR� LQLQWHUUXSWR�� DR� PHVPR�
WHPSR�HP�TXH�R�VHU�VRFLDO��KLVWyULFR�H�WHPSRUDO��SRVLFLRQD�VH�SHUDQWH�D�VRFLHGDGH��HOH�R�ID]�
VHPSUH�HP�UHODomR�DR�TXH�R�RXWUR�UHSUHVHQWD�SDUD�HOH�D�SDUWLU�GH�VXD�OHLWXUD�GH�PXQGR��6HX�
DJLU��SRUWDQWR� p�FRQVWLWXtGR�SHODV�UHODo}HV�VRFLDLV�TXH�R�FHUFDP��

$R� FRPSUHHQGHUPRV� D� OtQJXD�JHP�� FRPR� LQWHUDomR�� DVVXPLPRV� TXH� HOD� HVWi�
LPSUHJQDGD�GH�UHODo}HV�GLDOyJLFDV��YDORUHV�H�FRQFHLWRV�VRFLDOPHQWH�LQVWLWXtGRV��'HVVH�PRGR��
D� QRomR�GH� KRPHP�DTXL� VXVWHQWDGD� p� D� GH� VXMHLWR� GH� VXD�SUySULD� DomR�� QR� LQWHULRU� GH� XPD�
VRFLHGDGH� FRQVWLWXLGRUD� H� FRQVWLWXtGD�� HOD� PHVPD�� SHORV� VXMHLWRV� H� SHODV� LQVWLWXLo}HV�
GHPRFUiWLFDV�
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������&RQFHSomR�GH�OLWHUDWXUD�

2� FRQFHLWR� GH� ³OLWHUDWXUD´� DSUHVHQWD� XP� GHVHQYROYLPHQWR� KLVWyULFR�VHPkQWLFR TXH�
LQGLFD�VXD�FRQGLomR�GLDOpWLFD��PRUPHQWH�FRQVLGHUDGD�HP�GXDV�GHILQLo}HV� LQWHUSHQHWUDQWHV��D�
LQWHUQD��FHQWUDGD�QD�FRQILJXUDomR�SRpWLFD�GR�WH[WR��H�D�H[WHUQD��GH�QDWXUH]D�VRFLDO��'LVFXWH�VH��
GH�XP�ODGR��GLDFURQLFDPHQWH��H�VRE�HQIRTXHV�WHyULFRV��FUtWLFRV�H�PHWRGROyJLFRV�GH�GLIHUHQWHV�
RULHQWDo}HV��R�WH[WR�OLWHUiULR�H�VXDV�HVSHFLILFLGDGHV��FRQVLGHUDGR�HP�VXD�DXWRUUHIHUHQFLDOLGDGH�
H� FRQRWDomR�� DWUDYpV� GR� SULQFtSLR� GD� OLWHUDULHGDGH�� D� UHODomR� GR� WH[WR� OLWHUiULR� FRP� RXWUDV�
QRo}HV�� FRPR� D� LQWHQFLRQDOLGDGH� H� D� KHUPHQrXWLFD� GR� WH[WR�� D� OtQJXD�� R� HVWLOR� H� D� IXQomR�
SRpWLFD� GD� OLQJXDJHP�� D� PLPHVH� OLWHUiULD� H� D� YHURVVLPLOKDQoD�� R� SUREOHPD� GRV� JrQHURV�
OLWHUiULRV�� D� WUDGLomR� OLWHUiULD�� D� KLVWRULRJUDILD� H� D� IRUPDomR� GR� FkQRQH�� RV� SURFHGLPHQWRV�
LQWHUWH[WXDLV��D�OHLWXUD�H�VHXV�SULQFtSLRV�UHFHSFLRQDLV��H�D�FRQVWUXomR�GH�VHQWLGRV�SROLVVrPLFRV��
DOpP�GD�TXHVWmR�GR�YDORU�H�GD�DXWRULD�

'H�RXWUR�ODGR��D�GLPHQVmR�VRFLDO�H�KLVWyULFD�GD�OLWHUDWXUD�LQVHUH�HVWDV�H�RXWUDV�QRo}HV�
TXH�JUDYLWDP�HP�WRUQR�GH�XP�FRQFHLWR�IRUPDO�GH�OLWHUDWXUD�j PXOWLYDOrQFLD�GR�VLVWHPD�³DXWRU�
S~EOLFR�OHLWRU´�� jV� FRPSOH[DV� HVWUXWXUDV� KLVWyULFDV�� jV� UHODo}HV� GH� SRGHU� H� jV� P~OWLSODV�
FRQGLo}HV�LGHROyJLFDV�H�GLVFXUVLYDV�TXH�VH�FDSLODUL]DP�QR�FDPSR�OLWHUiULR��SRQGR�HP�UHOHYR�R�
FRQWH[WR�GH�IRUPXODomR�H�GLVVHPLQDomR�WHyULFD�VREUH�R�OLWHUiULR�GH�IRUPD�UHYLVLRQLVWD��$WHQWD�
D�GHPDQGDV�FRQWHPSRUkQHDV��HVWD�SHUVSHFWLYD�FUtWLFD�SUREOHPDWL]D�DV�UHODo}HV�HQWUH�OLWHUDWXUD�
H�GLUHLWRV�KXPDQRV��R�OLWHUiULR�H�VXD�IXQomR�KXPDQL]DGRUD�H�SHGDJyJLFD��D�UHFHSomR�GH�WH[WRV�
OLWHUiULRV� H� D� VRFLRORJLD� GD� OHLWXUD�� OHYDQGR� HP� FRQWD� GHWHUPLQDQWHV� VyFLR�KLVWyULFRV� TXH�
LQFLGHP� VREUH� D� HPHUJrQFLD� GD� UHYLVmR� GR� FkQRQH� OLWHUiULR�� D� ILP� GH� FRQWHPSODU� R� GHEDWH�
S~EOLFR�VREUH�D� UHSUHVHQWDomR� OLWHUiULD�GH� DXWRULD�GH�PLQRULDV�pWQLFDV� H� VH[XDLV�H�GH�RXWURV�
WHPDV�GH�QDWXUH]D�VRFLDO��LQFOXVLYD��H��SRUWDQWR��PXOWLFXOWXUDO��2�DSRUWH�GDV�GLVFXVV}HV�DFHUFD�
GR�IHQ{PHQR�OLWHUiULR�QD�FRQWHPSRUDQHLGDGH�FRQGX]�D�LQYHVWLJDomR�H�D�GLIXVmR�GD�OLWHUDWXUD��
RULHQWDQGR�VH�SRU�DSUR[LPDo}HV�FDGD�YH]�PDLV�UHQWiYHLV�HQWUH�RV�HVWXGRV�OLWHUiULRV�H�RXWURV�
FDPSRV�HSLVWHPROyJLFRV��UHFRQKHFHQGR��QR�OLPLWH��D�H[SHULrQFLD�FRP�D�OLWHUDWXUD��D�SURGXomR�
GH� VHQWLGR� H� HIHLWR� HVWpWLFR�� VXDV� UHVVRQkQFLDV� QD� FRQVWUXomR� GH� VXMHLWRV� KLVWyULFRV� H� QD�
HPDQFLSDomR� GH� FRQVFLrQFLDV�� FRPR� XPD� FRQVWUXomR� LQLQWHUUXSWD�� GLDOyJLFD�� VXEMHWLYD� H�
VRFLDO��

7HQGR�FRPR�SUHVVXSRVWR�TXH�Ki�XPD�LQWUtQVHFD�UHODomR�HQWUH� OLWHUDWXUD�H� VRFLHGDGH��
XPD� YH]� TXH�� VHJXQGR� &DQGLGR� �������� D� OLWHUDWXUD� p� XP� SURGXWR� VRFLDO� TXH� H[SULPH� DV�
FRQGLo}HV� GR� FRQWH[WR� KLVWyULFR� GR� TXDO� VH� RULJLQRX�� HP� VHX� HQVLQR� QR� FXUVR� VXSHULRU� p�
IXQGDPHQWDO�REVHUYDU�RV�DVSHFWRV�TXH�D�OLJDP�³j�HVWUXWXUD�VRFLDO��DRV�YDORUHV�H�LGHRORJLDV��jV�
WpFQLFDV� GH� FRPXQLFDomR´� �&$1','2�� ������ S�� ����� $LQGD� VHJXQGR� &DQGLGR� �������� D�
OLWHUDWXUD�p�XPD�PDQLIHVWDomR�XQLYHUVDO��³FXMD�VDWLVIDomR�FRQVWLWXL�XP�GLUHLWR´��&$1','2��
������S��������$�SDUWLU�GHVVD�YLVmR�GH�TXH�D�OLWHUDWXUD�p�XP�EHP�HVVHQFLDO��VHX�HQVLQR�GHYH�
VHU� YROWDGR�� FRQIRUPH� DSRQWDGR� DQWHV�� j� LQWUtQVHFD� UHODomR� HQWUH� D� VXD� IRUPD� HVWpWLFD� H� D�
GLPHQVmR�VRFLDO�H�LGHROyJLFD��XPD�YH]�TXH��FRPR�DSRQWD�R�FUtWLFR��³D�RUJDQL]DomR�GD�SDODYUD�
FRPXQLFD�VH�DR�QRVVR�HVStULWR�H�R� OHYD��SULPHLUR�D�VH�RUJDQL]DU��HP�VHJXQGR�D�RUJDQL]DU�R�
PXQGR´� �&$1','2�� ������ S�� ������ ,VVR� DSRQWD�� FRP� HIHLWR�� SDUD� R� WUDoR� HVVHQFLDO� GD�
OLWHUDWXUD��QD�FRQFHSomR�GH�&DQGLGR��TXH�p�D�KXPDQL]DomR��RX�VHMD��DTXHOHV�WUDoRV�HVVHQFLDLV�
DR� KRPHP� TXH� HQULTXHFHP� QRVVD� SHUFHSomR� H� QRVVD� YLVmR� GH� PXQGR�� 'HVVD� IRUPD�� D�
KXPDQL]DomR� SURSLFLDGD� SHOD� OLWHUDWXUD�� DR� FRQWUiULR� GD� YLVmR� PDQLTXHtVWD� GH� EHP� H� PDO��
FHUWR�RX HUUDGR��DSRQWD�SDUD�WUDoRV�HVVHQFLDLV�GD�SVLTXH�KXPDQD��DR�DJLU�QR�VHX�FRQVFLHQWH�H�
WDPEpP�QR�LQFRQVFLHQWH��(P�VXPD��FRPSUHHQGH�VH�SRU�KXPDQL]DomR
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>���@�R�SURFHVVR�TXH�FRQILUPD�QR�KRPHP�DTXHOHV�WUDoRV�TXH�UHSXWDPRV�
HVVHQFLDLV��FRPR�R�H[HUFtFLR�GD�UHIOH[mR��D�DTXLVLomR�GR�VDEHU��D�ERD�
GLVSRVLomR� SDUD� FRP� R� SUy[LPR�� R� DILQDPHQWR� GD� HPRo}HV�� D�
FDSDFLGDGH�GH�SHQHWUDU�QRV�SUREOHPDV�GD�YLGD��R�VHQVR�GD�EHOH]D���D�
SHUFHSomR� GD� FRPSOH[LGDGH� GR� PXQGR� H� GRV� VHUHV�� R� FXOWLYR� GR�
KXPRU��$� OLWHUDWXUD� GHVHQYROYH� HP�QyV� D� TXRWD� GH� KXPDQLGDGH�� QD�
PHGLGD� HP� TXH� QRV� WRUQD� PDLV� FRPSUHHQVLYRV� H� DEHUWRV� SDUD� D�
QDWXUH]D��D�VRFLHGDGH��R�VHPHOKDQWH��&$1','2��������S�������

(VVH� SURFHVVR� GH� ³KXPDQL]DomR´� HQIDWL]DGR� SRU� &DQGLGR� HQFRQWUD� UHVVRQkQFLD�
VLJQLILFDWLYD�HP�RXWUR�WHyULFR�GD�OLWHUDWXUD��DR�PHQFLRQDU�R�LQWHUHVVH�TXH�GHYHULD�WHU�R�WH[WR�
OLWHUiULR� HP� VXD� VLJQLILFDomR� ILQDO�� D� DQiOLVH�GDV�REUDV� OLWHUiULDV� HP� VXD� GLPHQVmR�KXPDQD��
UHVWULQJLQGR�VH�R�PpWRGR�DR�VHQWLGR�SURMHWDGR�SHOR�SUySULR�WH[WR��$VVLP�GL]�7RGRURY�

$�DQiOLVH�GDV�REUDV�IHLWD�QD�HVFROD�QmR�GHYHULD�PDLV�WHU�SRU�REMHWLYR�
LOXVWUDU�RV�FRQFHLWRV�UHFpP�LQWURGX]LGRV�SRU�HVWH�RX�DTXHOH�OLQJ�LVWD��
HVWH� RX� DTXHOH� WHyULFR� GD� OLWHUDWXUD�� TXDQGR�� HQWmR�� RV� WH[WRV� VmR�
DSUHVHQWDGRV�FRPR�XPD�DSOLFDomR�GD�OtQJXD�H�GR�GLVFXUVR��VXD�WDUHID�
GHYHULD� VHU� D�GH�QRV� ID]HU� WHU� DFHVVR� DR� VHQWLGR�GHVVDV�REUDV�± SRLV�
SRVWXODPRV� TXH� HVVH� VHQWLGR�� SRU� VXD� YH]�� QRV� FRQGX]� D� XP�
FRQKHFLPHQWR�GR�KXPDQR��R�TXDO�LPSRUWD�D�WRGRV��72'2529��������
S������

9DOH�UHVVDOWDU�DLQGD�TXH�D� OLWHUDWXUD��DOpP�GH�SURSLFLDU�R�FRQKHFLPHQWR�SRU�PHLR�GD�
RUJDQL]DomR�GDV�HPRo}HV��WDPEpP�UHPHWH�DRV�FRQKHFLPHQWRV�LQWHQFLRQDLV�TXH�VmR�LQMHWDGRV�
SHOR� DXWRU� SDUD� VHUHP� DVVLPLODGRV� SHORV� UHFHSWRUHV�� RX� VHMD�� RV� OHLWRUHV�� 7UDWD�VH� GDV�
LGHRORJLDV��GDV�FUHQoDV�TXH�SHUPHLDP�D�REUD�OLWHUiULD�H�PDQLIHVWDP�VH�SRU�PHLR�GD�OLWHUDWXUD��

3RUWDQWR�� D� FRQVWUXomR� GH� XPD� VRFLHGDGH� MXVWD� SUHVVXS}H� D� JDUDQWLD� GH� TXH� VHXV�
FLGDGmRV� WHQKDP� DFHVVR� j� DUWH� H� j� OLWHUDWXUD� HP� WRGDV� DV� VXDV�PRGDOLGDGHV�� SRLV� D� IUXLomR�
GHVWDV�VmR�XP�EHP�H�XP�GLUHLWR�LQDOLHQiYHO��

$VVLP� VHQGR�� R� SDSHO� GD� XQLYHUVLGDGH� p� HVVHQFLDO�� SRU� SURSLFLDU� R� FRQWDWR� GH�
HVWXGDQWHV�GH�GLIHUHQWHV�FODVVHV�VRFLDLV��HWQLDV�H�FXOWXUDV�GR�&XUVR�GH�/HWUDV�3RUWXJXrV�,QJOrV�
H� 5HVSHFWLYDV� /LWHUDWXUDV� FRP� R� WH[WR� OLWHUiULR� HP� WRGD� D� VXD� SOXUDOLGDGH� H� GLYHUVLGDGH��
FRQWHPSODQGR� WDQWR� D� WUDGLomR� FOiVVLFD� TXDQWR� DV� PDQLIHVWDo}HV� FRQWHPSRUkQHDV�� FRPR� D�
OLWHUDWXUD�GDV�PLQRULDV��DTXL�HQWHQGLGDV�FRPR�D�SUHVHQoD�YLYD�GD�OLWHUDWXUD�HP�VXD�GLPHQVmR�
KLVWyULFD�H� VRFLDO�� UHSUHVHQWDGDV�QD�SURGXomR�GH� DXWRULD� IHPLQLQD��QD�PDQLIHVWDomR�DUWtVWLFD�
GRV�KRPRVVH[XDLV��QD�FULDomR�GD�DUWH�QHJUD�EUDVLOHLUD��VHP�HVTXHFHU�D�SUHVHQoD�LQFRQWHVWiYHO�
GDV�OLWHUDWXUDV�DIULFDQDV�HP�OtQJXD�SRUWXJXHVD��FRQVXEVWDQFLDQGR�QmR�Vy�R�SUHFHLWR�OHJDO�GH�
VXD�RIHUWD�QRV�FXUVRV�GH�/LFHQFLDWXUD��VREUHWXGR�SHOD�UHODomR�KLVWyULFD�HP�TXH�VH�HQFRQWUDP�
%UDVLO�H�ÈIULFD�

������&RQFHSomR�GH�HQVLQR�GH�OtQJXD�JHP�

&RQVLGHUDQGR�VH� D� UHOHYkQFLD� VRFLDO� GD� DSUHQGL]DJHP�� GD� IRUPDomR� H� GR�
GHVHQYROYLPHQWR� GR� VHU� KXPDQR� SRU�PHLR� GD�V�� OLQJXDJHP�QV��� D� FRQFHSomR� GH� HQVLQR� GH�
OtQJXDV�DTXL�GHIHQGLGD�SDUWH�GH�XP�SUHVVXSRVWR�LQWHUDFLRQLVWD�GH�OLQJXDJHP��YROWDGR�SDUD�D�
IRUPDomR� KXPDQD�� VRFLDO� H� SURILVVLRQDO� GR� VXMHLWR�� FRP� YLVWDV� D� XP� HQVLQR� GH� OtQJXDV�
�SRUWXJXHVD�H�LQJOHVD��TXH�SULPH�SHOR�WUDEDOKR�FRP�D�OLQJXDJHP�HQTXDQWR�SUiWLFD�VRFLDO��GH�
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PRGR�TXH�RV�SURIHVVRUHV�HP�IRUPDomR�SRVVDP�DWXDU�HP�VHXV�IXWXURV�FRQWH[WRV�SURILVVLRQDLV�
D�ILP�GH�DJLU�QD�VRFLHGDGH�SDUD�WUDQVIRUPi�OD��9,*276.,���������

1HVVD�SHUVSHFWLYD��Ki�XPD�FRQFHSomR�GH� VXMHLWR�TXH� VH� LQVHUH� HP�XPD� VRFLHGDGH� H�
TXH��SRUWDQWR��SHUWHQFH�D�XPD�KLVWyULD�FRQVWLWXtGD�SRU�FRQKHFLPHQWRV�VyFLR�H�KLVWRULFDPHQWH�
DFXPXODGRV�� (P� FRQVRQkQFLD� DRV� SUHVVXSRVWRV� H[SOLFLWDGRV�� R� HQVLQR� GH� OtQJXDV� GHYH� VHU�
UHDOL]DGR�WRPDQGR�SRU�EDVH�D�OtQJXD�HP�XVR��R�IXQFLRQDPHQWR�VRFLDO�GD�OtQJXD��VHXV�DVSHFWRV�
LGHROyJLFRV�H�UHODo}HV�GH�SRGHU��*(5$/',��������%$.+7,1���������OHYDQGR�VH�HP�FRQWD�R�
SDSHO� GD� OLQJXDJHP� QDV� VXDV� PDLV� GLYHUVDV� PDQLIHVWDo}HV� RUDLV� H� HVFULWDV�� YDULDo}HV�
OLQJXtVWLFDV��PXOWLPRGDOLGDGHV�± QR�TXH�WDQJH�j�OLQJXDJHP�YHUEDO�H�QmR�YHUEDO ±��SDUD�DOpP�
GDV� IURQWHLUDV� JHRJUiILFDV�� SHUVSHFWLYD� DVVXPLGD� SHORV� GRFXPHQWRV� TXH� QRUWHLDP� H�
IXQGDPHQWDP�R�WUDEDOKR�GR�SURIHVVRU�GH�OtQJXDV�SDUD�FRQWH[WRV�IXWXURV�GH�DWXDomR�WDQWR�HP�
QtYHO�QDFLRQDO�TXDQWR�HVWDGXDO��

$GHPDLV��WUDWD�VH�GH�XP�FXUVR�GH�IRUPDomR�GH�SURIHVVRUHV�H��SRU�HVVD�UD]mR��GHYH�VH�
SDXWDU� QD� DUWLFXODomR� HQWUH� RV� VDEHUHV� QHFHVViULRV� j� IRUPDomR� GRFHQWH�� WDLV� FRPR� RV�
FRQKHFLPHQWRV� GLVFLSOLQDUHV� H� RV� FRQKHFLPHQWRV� SHGDJyJLFRV� �/,%Æ1(2�� ������� SRLV��
FRQIRUPH�RULHQWDP�DV�'LUHWUL]HV�&XUULFXODUHV SDUD�RV�&XUVRV�GH�/HWUDV��%5$6,/���������RV�
SURIHVVRUHV� HP� IRUPDomR� GHYHP� GRPLQDU� QmR� VRPHQWH� RV� FRQWH~GRV� HVSHFtILFRV� D� VHUHP�
HQVLQDGRV�H�DSUHQGLGRV�HP�VHXV�FRQWH[WRV�IXWXURV�GH�DWXDomR��PDV�WDPEpP�RV�FRQKHFLPHQWRV�
GLGiWLFR�SHGDJyJLFRV� RX� PHWRGROyJLFRV� QR� TXH� GL]� UHVSHLWR� DR� SURFHVVR� GH� HQVLQR��
UHODFLRQDQGR� WHRULD� H� SUiWLFD�� (P� RXWUDV� SDODYUDV�� RV� FXUVRV� GH� /HWUDV� GHYHP� SURPRYHU� R�
GHVHQYROYLPHQWR� GD� FDSDFLGDGH� FUtWLFR�UHIOH[LYD� GRV� SURIHVVRUHV� HP� IRUPDomR�� RX� VHMD�� GH�
VXDV�FDSDFLGDGHV�GRFHQWHV�H�SURILVVLRQDLV�QR�VHQWLGR�GH�SRGHUHP�WHU�XPD�PHOKRU�SUHSDUDomR�
SDUD�R�HQVLQR�GH�OtQJXDV�

$�5HVROXomR�1����GH���GH�MXOKR�GH������WUD]�D�VHJXLQWH�FRQFHSomR�GH�GRFrQFLD�

�� ��� &RPSUHHQGH�VH� D� GRFrQFLD� FRPR� DomR� HGXFDWLYD� H� FRPR�
SURFHVVR� SHGDJyJLFR� LQWHQFLRQDO� H� PHWyGLFR�� HQYROYHQGR�
FRQKHFLPHQWRV� HVSHFtILFRV�� LQWHUGLVFLSOLQDUHV� H� SHGDJyJLFRV��
FRQFHLWRV��SULQFtSLRV�H�REMHWLYRV�GD�IRUPDomR�TXH�VH�GHVHQYROYHP�QD�
FRQVWUXomR�H� DSURSULDomR�GRV�YDORUHV� pWLFRV�� OLQJXtVWLFRV�� HVWpWLFRV� H�
SROtWLFRV� GR� FRQKHFLPHQWR� LQHUHQWHV� j� VyOLGD� IRUPDomR� FLHQWtILFD� H�
FXOWXUDO� GR� HQVLQDU�DSUHQGHU�� j� VRFLDOL]DomR� H� FRQVWUXomR� GH�
FRQKHFLPHQWRV�H�VXD�LQRYDomR��HP�GLiORJR�FRQVWDQWH�HQWUH�GLIHUHQWHV�
YLV}HV�GH�PXQGR�

$� SDUWLU� GR� H[SRVWR�� D� FRQFHSomR� GH� HQVLQR� GH� OtQJXD�JHP�� GHVWH� GRFXPHQWR�
IXQGDPHQWD�VH� QR� HQWHQGLPHQWR� GH� TXH� PXLWR� PDLV� GR� TXH� HQVLQDU� VREUH� VLVWHPDV�
OLQJXtVWLFRV�� R� SURIHVVRU� GH� OtQJXDV� SUHFLVD� FRPSUHHQGr�ODV� HQTXDQWR� IHQ{PHQRV� H�
PDQLIHVWDo}HV�VRFLRFXOWXUDLV�H�LGHROyJLFDV��SDUD�TXH��PRWLYDGR�SRU�HVVD�FRPSUHHQVmR��VDLED�
OLGDU� DGHTXDGDPHQWH� FRP� DV� P~OWLSODV� UHDOLGDGHV� OLQJXtVWLFDV� TXH� SHUPHLDP� DV� SUiWLFDV�
VRFLDLV�

������2%-(7,92�*(5$/�

)RUPDU� SURIHVVRUHV� FDSD]HV� GH� DWXDU� HP� GLIHUHQWHV� FRQWH[WRV� GH� HQVLQR�� SDXWDGRV� QD�
SHUVSHFWLYD�GLDOyJLFD�GH�HVWXGR�H�WUDEDOKR�FRP�D�OtQJXD�JHP��

������2%-(7,926�(63(&Ë),&26�
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Ɣ )RUPDU� SURIHVVRUHV� FDSD]HV� GH� DQDOLVDU� DV� GLYHUVDV� SHUVSHFWLYDV� WHyULFR�
PHWRGROyJLFDV�� SDUD� TXH� SRVVDP� SDXWDU� VXDV� SUiWLFDV� SHGDJyJLFDV� QRV� DSRUWHV� TXH�
PHOKRU�DWHQGDP�jV�GHPDQGDV�GH�FDGD�FRQWH[WR�H�FRQWH~GR�GH�HQVLQR�

Ɣ 3URSLFLDU� FRQKHFLPHQWR� FLHQWtILFR� H� DFDGrPLFR� GD� /tQJXD� 3RUWXJXHVD� H� /tQJXD�
,QJOHVD� HP� VHXV� DVSHFWRV� OLQJXtVWLFRV� H�GLVFXUVLYRV�� D� ILP�GH�SRVVLELOLWDU�R�GRPtQLR�
GRV� XVRV� GD� OLQJXDJHP� QDV�PRGDOLGDGHV� RUDO� H� HVFULWD�� HP� UHODomR� j� SURGXomR� H� j�
OHLWXUD�GH�WH[WRV��H�FRQKHFLPHQWR�SDUD�DWXDU�QR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�GH�
OtQJXD�JHQV��QHVVD�SHUVSHFWLYD�OLQJXtVWLFR�GLVFXUVLYD�

Ɣ 3RVVLELOLWDU� D� SURGXomR� GH� FRQKHFLPHQWR� VREUH� /LWHUDWXUDV� GH� /tQJXD� 3RUWXJXHVD� H�
/tQJXD�,QJOHVD��REVHUYDQGR��VXD�PDWHULDOLGDGH�HP�PDQLIHVWDo}HV�GH pSRFD�H�JrQHURV�
GLYHUVRV�� FDQRQL]DGDV� RX� QmR�� RV� IXQGDPHQWRV� WHyULFR�FUtWLFRV� TXH� FRODERUDP� SDUD�
VXD�OHLWXUD��DQiOLVH�H�LQWHUSUHWDomR��VHXV�GHVGREUDPHQWRV��UHFHSomR�H�SRVVLELOLGDGHV�GH�
WUDEDOKR�QD�(GXFDomR�%iVLFD�

Ɣ )RUPDU�SDUD�R�GRPtQLR� GRV� FRQWH~GRV�FXUULFXODUHV�REMHWRV�GR�SURFHVVR�GH� HQVLQR�H�
DSUHQGL]DJHP� GH� OtQJXD�JHQV��� FRQVLGHUDQGR� D� SHUVSHFWLYD� GLDOyJLFD� GH� OLQJXDJHP��
OHLWXUD�H�SURGXomR�GH�WH[WRV�RUDLV�H�HVFULWRV��DQiOLVH�OLQJXtVWLFD�H�GLVFXUVLYD��SHOR�YLpV�
GD�JUDPiWLFD�H�GD�DQiOLVH�OLQJXtVWLFD��GDV�PDLV�GLYHUVDV�PDWHULDOLGDGHV�OLQJXtVWLFDV�

Ɣ 3RVVLELOLWDU�FRQKHFLPHQWR�FLHQWtILFR�H�DFDGrPLFR�SDUD�SDXWDU�DV�SUiWLFDV�SHGDJyJLFDV�
DGHTXDGDV� j� UHVSRQVDELOLGDGH� VRFLDO�� KXPDQD�� HGXFDFLRQDO� H� pWLFD� GH� FDGD� FRQWH[WR�
VRFLDO��KLVWyULFR�H�LGHROyJLFR�

Ɣ 3URSLFLDU�D� LQGLVVRFLDELOLGDGH�HQWUH� HQVLQR��SHVTXLVD�H�H[WHQVmR��D� ILP�GH�FRQWULEXLU�
SDUD�D�IRUPDomR�H�DWXDomR�GR�SURIHVVRU�QD�(GXFDomR�%iVLFD�

Ɣ )RUQHFHU� VXEVtGLRV� TXH� SRVVLELOLWHP� DRV� SURIHVVRUHV� HP� IRUPDomR� DQDOLVDU�
FULWLFDPHQWH�DVSHFWRV�SROtWLFRV��HFRQ{PLFRV��VRFLDLV�H�FXOWXUDLV��WHQGR�FRQVFLrQFLD�GH�
VXD�UHVSRQVDELOLGDGH�VRFLDO�HQTXDQWR�IRUPDGRUHV�GH�RSLQLmR�

���0(72'2/2*,$�'(�(16,12�(�$35(1',=$*(0

����,1',662&,$%,/,'$'(�(175(�(16,12��3(648,6$�(�(;7(16­2�

$� XQLYHUVLGDGH� UHSUHVHQWD� XP� HVSDoR� UHOHYDQWH� GH� GHVHQYROYLPHQWR� KXPDQR��
FLHQWtILFR�WHFQROyJLFR� H� VRFLDO�� WHQGR� FRPR� KRUL]RQWH� D� IRUPDomR� KXPDQD�� SDXWDGD� HP�
SULQFtSLRV�GHPRFUiWLFRV��GLDOyJLFRV�H� WUDQVIRUPDGRUHV�GD�VRFLHGDGH��D�SDUWLU�GH�SDUDGLJPDV�
HSLVWHPROyJLFRV� LQWHJUDGRV�� FDGD� YH]� PDLV�� HP� XPD� YLVmR� VLVWrPLFD� GH� ID]HU� FLHQWtILFR� H�
LQWHUSUHWDomR� GD� UHDOLGDGH�� 7DO� LQWHJUDomR� HQFRQWUD�VH� FRQWHPSODGD� QR� DUWLJR� ���� GD�
&RQVWLWXLomR� %UDVLOHLUD�� DR� S{U� HP� UHOHYR� D� DWULEXLomR� GDV� XQLYHUVLGDGHV� QR� TXH� WDQJH� j�
JHVWmR� GH� DWLYLGDGHV� GH� HQVLQR�� SHVTXLVD� H� H[WHQVmR� GH� PRGR� D� JDUDQWLU� D� LQWHJUDomR��
VLVWHPDWL]DomR�� GLIXVmR� H� WUDQVIRUPDomR� GR� FRQKHFLPHQWR� SRU� PHLR� GD� DUWLFXODomR� HQWUH�
WHRULD�H�SUi[LV�VRFLDO��FRQIRUPH�³$UW�������$V�XQLYHUVLGDGHV�JR]DP�GH�DXWRQRPLD�GLGiWLFR�
FLHQWtILFD��DGPLQLVWUDWLYD�H�GH�JHVWmR�ILQDQFHLUD�H�SDWULPRQLDO��H�REHGHFHUmR�DR�SULQFtSLR�GH�
LQGLVVRFLDELOLGDGH�HQWUH�HQVLQR��SHVTXLVD�H�H[WHQVmR´��%5$6,/���������

1HVVD�SHUVSHFWLYD��FRQVWLWXL�VH�XPD�GLQkPLFD��DWUDYpV�GD�TXDO�D�SHVTXLVD�SURGX]�H�RX�
DSULPRUD� FRQKHFLPHQWRV�� TXH�� SRU� VXD� YH]�� VmR� GLIXQGLGRV� SRU� LQWHUPpGLR� GR� HQVLQR� H� GD�
H[WHQVmR��$VVLP��HQVLQR��SHVTXLVD�H�H[WHQVmR�EDOL]DP�VH�QD�IRUPDomR�XQLYHUVLWiULD�GH�IRUPD�
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LQWHUGHSHQGHQWH��FRPSOHPHQWDU�H�VLVWrPLFD�
(P�FRQVRQkQFLD�FRP�HVVH�GLWDPH��D�81(63$5�GHVWDFD�FRPR�XP�GH�VHXV�SULQFtSLRV�

GLUHFLRQDGRUHV� D� LQGLVVRFLDELOLGDGH� HQWUH� HQVLQR�� SHVTXLVD� H� H[WHQVmR�� UHVVDOWDQGR� TXH� VXD�
PLVVmR�LQFLGH�QmR�DSHQDV�QD�SURPRomR�GR�FRQKHFLPHQWR��PDV�WDPEpP�QD�VXD�SURGXomR��FRP�
R�ILP�GH�SURPRYHU�D�FLGDGDQLD�H�R�GHVHQYROYLPHQWR�KXPDQR��2�3ODQR�GH�'HVHQYROYLPHQWR�
,QVWLWXFLRQDO�GD�81(63$5 �3',��DSRQWD�TXH�

$�8QLYHUVLGDGH�(VWDGXDO�GR�3DUDQi WHP�SRU�PLVVmR�JHUDU�H�GLIXQGLU�
R� FRQKHFLPHQWR� FLHQWtILFR�� DUWtVWLFR�FXOWXUDO�� WHFQROyJLFR� H� D�
LQRYDomR�� QDV� GLIHUHQWHV� iUHDV� GR� VDEHU�� SDUD� D� SURPRomR� GD�
FLGDGDQLD�� GD� GHPRFUDFLD�� GD� GLYHUVLGDGH� FXOWXUDO� H� GR�
GHVHQYROYLPHQWR� KXPDQR� H� VXVWHQWiYHO�� HP� QtYHO� ORFDO� H� UHJLRQDO��
HVWDGXDO�H�QDFLRQDO�H�LQWHUQDFLRQDO��3',��������S������

2� PRGHOR� GH� XQLYHUVLGDGH� GHIHQGLGR� QR� 3',� H� 33,� GD� 81(63$5�� GHQWUR� GH� XP�
HVFRSR�PDLV�DPSOR��H�TXH�VH�FDSLODUL]D�QRV�SUHVVXSRVWRV� WHyULFR�PHWRGROyJLFRV�GHVWH�33&��
FRQFHEH� R� SURFHVVR� HGXFDWLYR� RFRUULGR� QR� HQVLQR� VXSHULRU� TXH� FRQWHPSOD� D� IRUPDomR� HP�
GXDV� GLPHQV}HV�� D� GH� XP� SURILVVLRQDO� YROWDGR� DR�PXQGR� GR� WUDEDOKR� H� VXDV� FRQWLQJrQFLDV�
SUDJPiWLFDV� H� D� IRUPDomR� GR� VXMHLWR� KLVWyULFR� GHQWUR� GR� HVFRSR� GDV� +XPDQLGDGHV�� HQWUH�
RXWURV�PDWL]HV��D�FRQVFLrQFLD�GD�UHVSRQVDELOLGDGH�VRFLDO�GR�SURILVVLRQDO�GRFHQWH�

7DO�FRPSURPLVVR�pWLFR�PDWHULDOL]D�VH�WDPEpP�QDV�DWLYLGDGHV�GD�H[WHQVmR�TXH��SRU�VXD�
YH]�� DR� DUWLFXODU� GLIHUHQWHV� DWRUHV� VRFLDLV�� EXVFD� D� GLIXVmR� H� D� GLVVHPLQDomR� GRV�
FRQKHFLPHQWRV�SURGX]LGRV�SHOD�SHVTXLVD�D�ILP�GH�TXH�HVWHV�VH�WRUQHP�DFHVVtYHLV�j�VRFLHGDGH��
SRVVLELOLWDQGR� DRV� GLVFHQWHV� XPD� IRUPDomR� WHyULFR�FUtWLFD� SDXWDGD� QD� SUi[LV� H� XPD�
WUDQVIRUPDomR�VRFLDO��

'R�SRQWR�GH�YLVWD�WHyULFR�PHWRGROyJLFR��SRUWDQWR��HVWH�3URMHWR�3HGDJyJLFR�GH�&XUVR�
FRUURERUD�D�YLVmR�GH�0DUWLQV�VREUH�D�FRQVWLWXLomR�GR�HQVLQR�VXSHULRU�FRPR�D�VtQWHVH�GH�WUrV�
SURFHVVRV�

SURFHVVRV� GH� WUDQVPLVVmR� H� DSURSULDomR� GR� VDEHU� KLVWRULFDPHQWH�
VLVWHPDWL]DGR�� D� SUHVVXSRU� R� HQVLQR�� SURFHVVRV� GH� FRQVWUXomR� GR�
VDEHU�� D� SUHVVXSRU� D� SHVTXLVD H� RV� SURFHVVRV� GH� REMHWLYDomR� RX�
PDWHULDOL]DomR� GHVVHV� FRQKHFLPHQWRV�� D� SUHVVXSRU� D� LQWHUYHQomR�
VREUH� D� UHDOLGDGH H� TXH�� SRU� VXD� YH]�� UHWRUQDP�QXPD� GLQkPLFD� GH�
UHWUR�DOLPHQWDomR�GR�HQVLQR�H�GD�SHVTXLVD��0$57,16��������S������

&RDGXQDGR� D� HVVD� SHUVSHFWLYD�� R� &XUVR� GH� /HWUDV� 3RUWXJXrV�,QJOrV� H� 5HVSHFWLYDV�
/LWHUDWXUDV�YLVD�DR�GLiORJR�LQWHUGLVFLSOLQDU�FRPR�PHLR�SDUD�DUWLFXODU�WHRULD�H�SUi[LV�VRFLDO�QR�
WULSp� (QVLQR�3HVTXLVD�([WHQVmR�� GH� PRGR D� SRVVLELOLWDU� R� WUDEDOKR� H� LQWHJUDomR� HQWUH� DV�
GLIHUHQWHV�GLVFLSOLQDV GR�FXUVR��EHP�FRPR�FRP�GLVFLSOLQDV�GH�RXWURV�FXUVRV��VREUHWXGR��R�GH�
+LVWyULD�� 'HVVD� IRUPD�� SUHYH�VH� D� SDUWLFLSDomR� GRFHQWH� GR� FXUVR� FRP� FRQWH~GRV� DILQV� HP�
IRUPD�GH�SDOHVWUDV H�RX�DXODV�PDJQDV��$R�SURPRYHU�D�DUWLFXODomR�GR�HQVLQR�H�SHVTXLVD��GD�
SHVTXLVD�H�H[WHQVmR��H�GD�H[WHQVmR�H�HQVLQR��FRQWULEXL�SDUD�XPD�IRUPDomR�DFDGrPLFD�DEHUWD�j�
SURGXomR� GR� FRQKHFLPHQWR� FLHQWtILFR�� D� SDUWLU� GDV� GHPDQGDV� VRFLDLV� FRQWHPSRUkQHDV�� FRP�
YLVWDV�j�LQWHUDomR�HQWUH�VRFLHGDGH�H�XQLYHUVLGDGH��$�DUWLFXODomR��UHIOH[mR�H��UH�FRQVWUXomR�GH�
VDEHUHV� YLVDP�� QHVVH� VHQWLGR�� D� XPD� SUi[LV� SHGDJyJLFD�� TXH� YLVOXPEUD� XPD� SHUPDQHQWH�
DQiOLVH� GLDJQyVWLFD� H� IRUPDWLYD� GRV� SURFHVVRV� GH� HQVLQR� H� GH� DSUHQGL]DJHP�� LQFOXLQGR� RV�
SUHVVXSRVWRV� WHyULFRV� TXH� IRPHQWDP� RV� SURFHGLPHQWRV� PHWRGROyJLFRV� GH� DSURSULDomR� GRV�
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VDEHUHV� HP� FDGD� iUHD� GR� FRQKHFLPHQWR�� GH� IRUPD� GLDOpWLFD�� R� TXH� LPSOLFD� XP� WUDEDOKR�
PXOWLGLVFLSOLQDU�HP�TXH�OtQJXD�� OLWHUDWXUD�H�KLVWyULD SRGHUmR�FRPSRU�XP�YHUGDGHLUR�WULSp�GD�
DUWLFXODomR�HQWUH�GLIHUHQWHV�VDEHUHV�TXH�VH�LQWHJUDP�H�FRPSOHPHQWDP�

$GHPDLV�� FRP� YLVWDV� D� DVVHJXUDU� D� 0HWD� ����� GR� 3ODQR� 1DFLRQDO� GH� (GXFDomR�
�31(�������������TXH�SUHYr��SHOR�PHQRV������GR�WRWDO�GH�FUpGLWRV�FXUULFXODUHV�H[LJLGRV�SDUD�
D�JUDGXDomR�HP�SURMHWRV�GH�H[WHQVmR�XQLYHUVLWiULD�� ILFDP�GHILQLGDV�DV� VHJXLQWHV�DWLYLGDGHV��
6(//3��6HPLQiULR�GH�(VWXGRV�/LQJXtVWLFRV�H�/LWHUiULRV�GH�3DUDQDYDt���UHDOL]DGR�QR�IRUPDWR�
GH�6HPDQD�GH�/HWUDV��FRP�SDOHVWUDV��PLQLFXUVRV�H�FRPXQLFDo}HV�LQGLYLGXDLV��FRP�R�WRWDO�GH�
��K�H[WUDFXUULFXODUHV �SUHIHUHQFLDOPHQWH��DR�ILQDO�GR�SULPHLUR�VHPHVWUH�GH�FDGD�DQR�OHWLYR���
9DUDO�/LWHUiULR��FRP�D�GLYXOJDomR�GD�SURGXomR� OLWHUiULD� �SRHVLDV��FRQWRV��FU{QLFDV�� WDQWR�GH�
DFDGrPLFRV��TXDQWR�GD�FRPXQLGDGH�H[WHUQD� �QR�GHFRUUHU�GR�VHJXQGR�VHPHVWUH� GH�FDGD�DQR�
OHWLYR��� FRP� FDUJD�KRUiULD� GH� ��K� H[WUDFXUULFXODUHV��� DOpP� GH� SURMHWRV� GH� H[WHQVmR�
GHVHQYROYLGRV� SHORV� SURIHVVRUHV� GR� FROHJLDGR�� EHP� FRPR� GH� DXODV�PDJQDV�� DEHUWDV� j�
FRPXQLGDGH�H[WHUQD FRP�FDUJD�KRUiULD�GH����KRUDV H[WUDFXUULFXODUHV��

7RPDQGR� FRPR� SULQFtSLR� D� UHODomR� HQWUH� WHRULD� H� SUiWLFD� Mi� H[SOLFLWDGD��
FRPSUHHQGHPRV�R�(VWiJLR�&XUULFXODU�6XSHUYLVLRQDGR�FRPR�DWLYLGDGH�SURSLFLDGRUD�GD�SUi[LV��
QD�TXDO�SRGH�RFRUUHU�D�HIHWLYDomR�GR�SURFHVVR�GH�IRUPDomR�LQLFLDO���'H�DFRUGR�FRP�3LPHQWD�H�
/LPD��

R� SDSHO� GDV� WHRULDV� p� R� GH� LOXPLQDU� H� RIHUHFHU� LQVWUXPHQWRV� H�
HVTXHPDV� SDUD� DQiOLVH� H� LQYHVWLJDomR�� TXH� SHUPLWDP� TXHVWLRQDU� DV�
SUiWLFDV� LQVWLWXFLRQDOL]DGDV� H� DV� Do}HV� GRV� VXMHLWRV� H�� DR� PHVPR�
WHPSR��VH�FRORFDU�HODV�SUySULDV�HP�TXHVWLRQDPHQWR��XPD�YH]�TXH�DV�
WHRULDV�VmR�H[SOLFDo}HV�VHPSUH�SURYLVyULDV�GD�UHDOLGDGH��3,0(17$��
/,0$��������S������

(VWH� GRFXPHQWR� SURS}H�VH� D� EDOL]DU� D� FRQFHSomR� PDLV� DPSOD� GH� HVWiJLR�� FXMDV�
HVSHFLILFLGDGHV� VmR� QRUPDWL]DGDV� SHOR� 5HJXODPHQWR� GH� (VWiJLR�� VRE� RULHQWDomR� GR�
5HJXODPHQWR�*HUDO�GH�(VWiJLRV�GD�81(63$5�

$OpP�GR�(VWiJLR�&XUULFXODU�6XSHUYLVLRQDGR��p�SUHFLVR�TXH�VH�GHILQDP��QHVWH�33&��DV�
GLUHWUL]HV�SDUD�D�HIHWLYDomR�GDV�KRUDV�GHGLFDGDV�jV�DWLYLGDGHV�GH�3UiWLFD�FRPR�&RPSRQHQWH�
&XUULFXODU� �3&&��� $VVLP� FRPR� D� FDUJD� KRUiULD� GR� HVWiJLR�� DV� KRUDV� GHVLJQDGDV� SRU� 3&&�
IRUDP�LQVWLWXtGDV�H�UHJXODPHQWDGDV�SHOD�5HVROXomR�&1(�&3�Q�����GH����GH�IHYHUHLUR�GH������
H��DSHVDU�GD�SXEOLFDomR�HP������GH�QRYDV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD�)RUPDomR�
,QLFLDO��SRU�PHLR�GD�5HVROXomR�&1(�&3�Q�����GH���GH�MXQKR�GH�������VXD�QDWXUH]D��EHP�FRPR�
GXUDomR��QmR�IRUDP�DOWHUDGDV��VHQGR��SRUWDQWR��GH�����KRUDV�GLVWULEXtGDV�DR�ORQJR�GH�WRGR�R�
SURFHVVR�IRUPDWLYR�

2�TXH�HVWi�QD�EDVH�GD�SURSRVLomR�GH�����KRUDV�GH�3&&�p��PDLV�XPD�YH]��D�SHUFHSomR�
GH�TXH�D�IRUPDomR�GRFHQWH��SDUD�DOpP�GD�GLFRWRPLD�HQWUH�WHRULD�H�SUiWLFD��GHYH�SURSRU�D�UHDO�
DUWLFXODomR�HQWUH�HVVDV�GXDV�GLPHQV}HV��'H�DFRUGR�FRP�R�3DUHFHU�&1(�&3�Q����������

$� SUiWLFD� FRPR� FRPSRQHQWH� FXUULFXODU� p�� SRLV�� XPD� SUiWLFD� TXH�
SURGX]� DOJR� QR� kPELWR� GR� HQVLQR�� 6HQGR D� SUiWLFD� XP� WUDEDOKR�
FRQVFLHQWH� �«��GH� DSRLR�GR�SURFHVVR� IRUPDWLYR�� D� ILP�GH�GDU� FRQWD�
GRV�P~OWLSORV�PRGRV�GH�VHU�GD�DWLYLGDGH�DFDGrPLFR�FLHQWtILFD��$VVLP��
HOD�GHYH�VHU�SODQHMDGD�TXDQGR�GD�HODERUDomR�GR�SURMHWR�SHGDJyJLFR�H�
VHX� DFRQWHFHU� GHYH� VH� GDU� GHVGH� R� LQtFLR� GD� GXUDomR� GR� SURFHVVR�
IRUPDWLYR� H� VH� HVWHQGHU� DR� ORQJR� GH� WRGR� R� VHX� SURFHVVR�� (P�
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DUWLFXODomR� LQWUtQVHFD� FRP� R� HVWiJLR� VXSHUYLVLRQDGR� H� FRP� DV�
DWLYLGDGHV�GH�WUDEDOKR�DFDGrPLFR��HOD�FRQFRUUH�FRQMXQWDPHQWH�SDUD�D�
IRUPDomR�GD�LGHQWLGDGH�GR�SURIHVVRU�FRPR�HGXFDGRU��%5$6,/��������
S�����

e�LPSRUWDQWH�SRQWXDU�D�GLIHUHQoD�HQWUH�DV�DWLYLGDGHV�GH�HVWiJLR�VXSHUYLVLRQDGR�H�DV�GH�
3&&�� SRLV�� HQTXDQWR� DV� SULPHLUDV� SUHYHHP� XPD� SHUPDQrQFLD� LQ� ORFR QR� IXWXUR� HVSDoR� GH�
H[HUFtFLR�SURILVVLRQDO�VRE�D�VXSHUYLVmR�GH�XP�SURIHVVRU�GD�iUHD��DV�VHJXQGDV�REMHWLYDP�XPD�
PDLRU�DSUR[LPDomR�GR� OLFHQFLDQGR�FRP�R�HVSDoR�HVFRODU�H�FRP�VXD�IXWXUD�SURILVVmR��R�TXH�
QmR� DFDUUHWD�� QHFHVVDULDPHQWH�� D� REVHUYDomR� GLUHWD� HP� HVFRODV�� 6REUH� HVVD� GLVWLQomR�� R�
3DUHFHU�&1(�&(6�Q����������GL]�

$V� DWLYLGDGHV� FDUDFWHUL]DGDV� FRPR� SUiWLFD� FRPR� FRPSRQHQWH�
FXUULFXODU�SRGHP�VHU�GHVHQYROYLGDV� FRPR�Q~FOHR�RX�FRPR�SDUWH�
GH� GLVFLSOLQDV� RX� GH� RXWUDV� DWLYLGDGHV� IRUPDWLYDV�� ,VWR� LQFOXL� DV�
GLVFLSOLQDV� GH� FDUiWHU� SUiWLFR� UHODFLRQDGDV� j� IRUPDomR� SHGDJyJLFD��
PDV� QmR� DTXHODV� UHODFLRQDGDV� DRV� IXQGDPHQWRV� WpFQLFR�FLHQWtILFRV�
FRUUHVSRQGHQWHV� D� XPD� GHWHUPLQDGD� iUHD� GR� FRQKHFLPHQWR�� 3RU� VXD�
YH]�� R� HVWiJLR� VXSHUYLVLRQDGR� p� XP� FRQMXQWR� GH� DWLYLGDGHV� GH�
IRUPDomR��UHDOL]DGDV�VRE�D�VXSHUYLVmR�GH�GRFHQWHV�GD�LQVWLWXLomR�
IRUPDGRUD��H�DFRPSDQKDGR�SRU�SURILVVLRQDLV��HP�TXH�R�HVWXGDQWH�
H[SHULPHQWD� VLWXDo}HV� GH� HIHWLYR� H[HUFtFLR� SURILVVLRQDO�� 2� HVWiJLR�
VXSHUYLVLRQDGR� WHP� R� REMHWLYR� GH� FRQVROLGDU� H� DUWLFXODU� DV�
FRPSHWrQFLDV�GHVHQYROYLGDV�DR�ORQJR�GR�FXUVR�SRU�PHLR�GDV�GHPDLV�
DWLYLGDGHV� IRUPDWLYDV��GH�FDUiWHU� WHyULFR�RX�SUiWLFR� �%5$6,/��������
S����� JULIRV�QRVVRV��

���$9$/,$d­2�'(�$35(1',=$*(0

����',0(16­2�$9$/,$7,9$

$�FRQFHSomR�GH�HQVLQR�GH�OtQJXD�JHP��H�OLWHUDWXUDV�DGRWDGD�QHVWH�33&�FRPSUHHQGH�D�
DYDOLDomR� FRPR� XP� SURFHVVR� SRU� PHLR� GR� TXDO� VmR� DYDOLDGDV� WRGDV� DV� Do}HV� SHGDJyJLFDV�
SODQLILFDGDV��OHYDQGR�VH�HP�FRQVLGHUDomR�R�QtYHO�GH�DSUHQGL]DJHP�H�GH�GHVHQYROYLPHQWR�HP�
TXH�RV�HVWXGDQWHV�VH�HQFRQWUDP��SRGHQGR�VXEVLGLDU�D��UH�RUJDQL]DomR�GDV�SUiWLFDV�IRUPDWLYDV�

1HVVD� SHUVSHFWLYD�� FLHQWHV� GH� TXH� WDO� FRQFHSomR� GH� DYDOLDomR� YLQFXOD�VH� D� RXWUDV�
FRQFHSo}HV� QRUWHDGRUDV� GHVWH� 33&� H� WDPEpP� DR� 3ODQR� GH� 'HVHQYROYLPHQWR� ,QVWLWXFLRQDO�
�3',�� H� DR� 3URMHWR� 3ROtWLFR� ,QVWLWXFLRQDO� �33,�� GD�81(63$5�� GHIHQGHPRV� TXH� DV� SUiWLFDV�
DYDOLDWLYDV�SRGHP�FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�GR�VXMHLWR��VHQGR��SRUWDQWR��XPD�SDUWH�
LQWHJUDQWH�GR�SURFHVVR�GH�IRUPDomR��SRVVLELOLWDQGR�R�GLDJQyVWLFR�GH�ODFXQDV�H�D�DQiOLVH�GRV�
UHVXOWDGRV�DOFDQoDGRV��FRQVLGHUDGRV�RV�REMHWLYRV�SUHYLVWRV�H�D�LGHQWLILFDomR�GDV�PXGDQoDV�GH�
SHUFXUVR�HYHQWXDOPHQWH�QHFHVViULDV��FRQIRUPH�FRQVWD�QR�33,�GD�81(63$5�

$� DYDOLDomR� GHILQH�VH� FRPR� R� PRPHQWR� GH� H[SUHVVmR� GD� VtQWHVH�
UHODWLYR� DR� WUDEDOKR� GHVHQYROYLGR� SHORV� SURIHVVRUHV� H� DOXQRV� SDUD� D�
DSUHHQVmR�GH�XP�QRYR�FRQKHFLPHQWR��'HYH�VH�PDQLIHVWDU�HQYROYHQGR�
R� SURFHVVR� HQVLQR� DSUHQGL]DJHP�� OHYDQGR� HP� FRQVLGHUDomR� DV�



ϮϬ

DWLYLGDGHV� GHVHQYROYLGDV� HP� VDOD� GH� DXOD� H�RX� IRUD� GHOD�� GH� DFRUGR�
FRP�R�SODQR�GH�HQVLQR�GR�SURIHVVRU��$�DYDOLDomR�QHFHVVLWD�H[SUHVVDU�
D� UHODomR� HQWUH� R� FRWLGLDQR� H� R� FLHQWtILFR�� R� WHyULFR� H� R SUiWLFR��
PDUFDQGR�XPD�QRYD�UHODomR�FRP�R�FRQWH~GR�HP�UHODomR�DR�TXH�KDYLD�
QR� LQtFLR� GR� SURFHVVR�� HYLGHQFLDQGR� XP� JUDX� PDLV� HOHYDGR� GH�
FRPSUHHQVmR� GD� UHDOLGDGH�� 2� UHVXOWDGR� GD� DYDOLDomR� GHYH� DLQGD�
FRQWULEXLU�SDUD�UHSHQVDU�DV�SUiWLFDV�SHGDJyJLFDV�GHVHQYROYLGDV�SHORV�
SURIHVVRUHV�� VXEVLGLDQGR� D� PHOKRULD� GRV� FXUVRV� �81(63$5�� ������
S��������

'DGD�D�GHILQLomR�GHOLPLWDGD�D�SULRUL��p�UHOHYDQWH�TXH�RV�SURIHVVRUHV�VHMDP�FDSD]HV�GH�
EXVFDU� XPD� FRHUrQFLD� HQWUH� DV� FRQFHSo}HV� GH� DSUHQGL]DJHP�� GH� HQVLQR� H� GH� DYDOLDomR�
DGRWDGDV�HP�QRVVD�SUiWLFD�SHGDJyJLFD��1HVVH�VHQWLGR��D�SUiWLFD�DYDOLDWLYD�QD�SURSRVWD�GHVWH�
33&�DOLQKD�VH�DR�REMHWLYR�FHQWUDO�GR�SURFHVVR�DYDOLDWLYR�GR�3',�H�GR�33,��TXDO�VHMD��RULHQWDU�
R�WUDEDOKR�GRFHQWH�QD�SHUVSHFWLYD�GH�IDYRUHFHU�D�DSUHQGL]DJHP��VLWXDQGR�R HVWXGDQWH�TXDQWR�
DR�HVWiJLR�GH�GHVHQYROYLPHQWR�HP�TXH�VH�HQFRQWUD�H�DV�PXGDQoDV�TXH�SUHFLVDP�RFRUUHU�HP�
UHODomR�DR�TXH�DLQGD�SRGHUi�DWLQJLU�

3DXWDGRV� QHVVD� FRQFHSomR�� RV� 3ODQRV� GH� (QVLQR� GR� &ROHJLDGR� GH� /HWUDV�� HP�
FRQVRQkQFLD�FRP�R�3',�H�33,��H[SOLFLWDP�DV�GLIHUHQWHV�PRGDOLGDGHV�DYDOLDWLYDV��EHP�FRPR�D�
GLYHUVLILFDomR�GRV�LQVWUXPHQWRV�XWLOL]DGRV�HP�FDGD�XPD�GDV�GLVFLSOLQDV�GR�&XUVR��

$� SHUVSHFWLYD� GH� DYDOLDomR� DVVXPLGD� QHVWH� 33&� WHP� FRPR� ILP� FRQWULEXLU� SDUD� R�
SURFHVVR� GH� IRUPDomR�� KXPDQD� H� SURILVVLRQDO�� FRP YLVWDV� DR� GHVHQYROYLPHQWR� GDV�
FDSDFLGDGHV�QHFHVViULDV�SDUD�D�SUiWLFD�GRFHQWH��DOpP�GH�VHUYLU�FRPR�XP�LQVWUXPHQWR�SDUD�D�
PHOKRULD�GRV�SDGU}HV�GH�TXDOLGDGH�GD� LQVWLWXLomR�H� IXQGDPHQWDLV�SDUD� D� HIHWLYDomR�GH�VHXV�
REMHWLYRV�HGXFDFLRQDLV�

������$YDOLDo}HV�GR�&RUSR�'RFHQWH�H�GD�'LVFLSOLQD
$V� DYDOLDo}HV� GR� FRUSR� GRFHQWH� VmR� UHDOL]DGDV�� LQVWLWXFLRQDOPHQWH�� SHOD� &RPLVVmR�

3HUPDQHQWH�GH�$YDOLDomR��&3$���EHP�FRPR��QD�LQVWkQFLD�GR�FXUVR��SRU�PHLR�GH�GLDJQyVWLFRV�
GD�&RRUGHQDomR�H�GR�1'(��MXQWR�DRV�HVWXGDQWHV�D�ILP�GH�REWHU�GDGRV��DFHUFD�GDV�GLVFLSOLQDV�
H�SURIHVVRUHV��TXH�SRVVDP�FRQWULEXLU�SDUD�RULHQWDU�H�IXQGDPHQWDU�DQiOLVHV�H�SURSRVLo}HV�FRP�
YLVWDV�DR�DWHQGLPHQWR�GR�TXH�FRQVWD�QHVWH�33&�TXDQWR�j�IRUPDomR�GR�SHUILO�SURILVVLRQDO�GR�
HJUHVVR�

������$YDOLDo}HV�([WHUQDV
$�DYDOLDomR�HGXFDFLRQDO�H[WHUQD�IHLWD�SHOR�,1(3�Mi�DVVXPH�XP�OXJDU�GH�GHVWDTXH�QD�

DJHQGD� GDV� SROtWLFDV� S~EOLFDV� GH� HGXFDomR� QR� %UDVLO�� VHQGR� XP�PHFDQLVPR� LPSRUWDQWH� GH�
DYDOLDomR� H[WHUQD�� -XQWDPHQWH� FRP� DV� RXWUDV� DYDOLDo}HV�� FRQWULEXLUi� SDUD� SRVVtYHLV�
UHIRUPXODo}HV�GR�SURJUDPD�GR�FXUVR�

���3(5),/�'2�352),66,21$/�� )250$d­2�*(5$/

����3HUILO�GR�LQJUHVVDQWH

8PD� GDV� SULQFLSDLV� FDUDFWHUtVWLFDV� D� FRQVWLWXLU� XPD� LGHQWLGDGH� GLIHUHQFLDGD� SDUD� D�
81(63$5� FRP� UHODomR� DR� SHUILO� GR� LQJUHVVDQWH�� TXH� SRGH� VHU� REVHUYDGD� QR FRQWH[WR�
HVSHFtILFR� GR� FDPSXV GH� 3DUDQDYDt�� QRWDGDPHQWH�� QR� FXUVR� GH� JUDGXDomR� HP� /HWUDV�
3RUWXJXrV�,QJOrV� H� 5HVSHFWLYDV� /LWHUDWXUDV�� p� D� FRQGLomR� VRFLDO� GH� QRVVRV� HVWXGDQWHV�� $�
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LPHQVD�PDLRULD�p�FRQVWLWXtGD�SRU�WUDEDOKDGRUHV��PXLWRV�FRP�EDL[D�UHQGD��DGYLQGRV�GD�HVFROD�
S~EOLFD�� FRP� SRXFD� HVFRODULGDGH� QD� IDPtOLD�� VHQGR� TXH� ERD� SDUWH� UHVLGH� HP� PXQLFtSLRV�
YL]LQKRV��GHSHQGHQGR�GH�WUDQVSRUWH�FRPSOHPHQWDU�SDUD�JDUDQWLU�VHX�DFHVVR�j�XQLYHUVLGDGH��

2� GDGR� HP� TXHVWmR� HVWi� ORQJH�� QR� HQWDQWR�� GH� UHSUHVHQWDU� TXDOTXHU� GHPpULWR�� RX�
PRWLYR� SDUD� D� FRQVWUXomR� GH� XPD� SURSRVWD� FXUULFXODU� TXH� SUH]H� SRU� FHUWD� DWHQXDomR� GDV�
DWLYLGDGHV�H�GLVFLSOLQDV�HQYROYLGDV�QR�FXUUtFXOR��$R�FRQWUiULR��HOH�GHYH�VHU�FRPSUHHQGLGR�D�
SDUWLU�GH�VHXV�DVSHFWRV�SRVLWLYRV��6H�R�SHUILO�GD�PDLRULD�GH�QRVVRV HVWXGDQWHV�p�FDUDFWHUL]DGR�
SRU� GLILFXOGDGHV� VRFLDLV� H� SUREOHPDV� GH� EDL[D� HVFRODULGDGH�� SRU� RXWUR� ODGR�� VXD� LQVHUomR�
SUHFRFH� QR� PHUFDGR� GH� WUDEDOKR� SRVVLELOLWD� Mi� XPD� YLYrQFLD� YDQWDMRVD�� HP� WHUPRV� GH�
H[SHULrQFLD� FRQFUHWD�� GH� VHXV� SURFHVVRV� H� PHFDQLVPRV�� $OpP� GLVVR�� R� IDWR� GH� VHUHP�
SUHGRPLQDQWHPHQWH� RULXQGRV� GD�(VFROD�3~EOLFD� UHDOoD� VXD� VHQVLELOLGDGH� H� FRPSUHHQVmR� GR�
DPELHQWH� HP� TXH� D� PDLRULD� H[HUFHUi� VXDV� SUiWLFDV� GRFHQWHV� DR� FRQFOXLU� R� FXUVR� GH�
OLFHQFLDWXUD��$GHPDLV��VH�Ki�GHIDVDJHP�QD�IRUPDomR�EiVLFD�GR�LQJUHVVDQWH��LVVR�VLJQLILFD�TXH�
QRVVRV� HVIRUoRV� H� FRPSURPHWLPHQWR� ± WDQWR� GH� SURIHVVRUHV� TXDQWR� GH� DOXQRV� ± GHYHP� VHU�
GREUDGRV��SDUD�TXH�HYHQWXDLV�ODFXQDV�VHMDP�SUHHQFKLGDV�H�QmR�VH�SHUSHWXH�R�SUREOHPD�GH�VH�
IRUPDU�GRFHQWHV�TXH�DSUHVHQWDUmR��HP�VXD�DWXDomR�QD�VRFLHGDGH��DV�PHVPDV�GLILFXOGDGHV�TXH��
PXLWDV�YH]HV��HOHV�SUySULRV�H[SHULPHQWDUDP�HQTXDQWR�DOXQRV�GD�(GXFDomR�%iVLFD�

$GHPDLV�� EXVFD�VH� WDPEpP� R� GHVGREUDPHQWR� GH� Do}HV� YROWDGDV� DR� DFHVVR� H� j�
SHUPDQrQFLD�GRV�HVWXGDQWHV�H��SDUD�WDQWR��R�FXUVR�GH�/HWUDV�3RUWXJXrV�,QJOrV�H�5HVSHFWLYDV�
/LWHUDWXUDV� RIHUWDUi�� DQXDOPHQWH�� PRQLWRULDV� YROWDGDV� DR� S~EOLFR� WUDEDOKDGRU� H� GLYLGLUi� DV�
WXUPDV�QDV�GLVFLSOLQDV�GH�/tQJXD�,QJOHVD��GDGR�R�VLJQLILFDWLYR�Q~PHUR�GH�HYDV}HV�PRWLYDGDV�
SHOR�GHVFRPSDVVR�HQWUH� D� IRUPDomR�EiVLFD��EHP�FRPR�DV�GHIDVDJHQV�TXH�GHOD�DGYpP�� H�DV�
H[LJrQFLDV�GR�(QVLQR�6XSHULRU�

����3HUILO�GR�HJUHVVR�

2�SHUILO�GH�HJUHVVRV��FRQVLGHUDQGR�VH��GH�IRUPD�LQWHJUDGD��R�GHWDOKDPHQWR�DUURODGR�QD�
FRQFHSomR��ILQDOLGDGH H�REMHWLYRV GR�&XUVR��YLVOXPEUD��SRU�XP�ODGR��D�H[SHFWDWLYD�GH�TXH�R�
OLFHQFLDGR� FRPSUHHQGD� TXH� WRGD� IRUPDomR� FRQVWLWXL�VH� XP� SURFHVVR� FRQWtQXR�� DXW{QRPR� H�
SHUPDQHQWH�� HP� IDFH�GDV� WUDQVIRUPDo}HV�KLVWyULFDV� H� VRFLDLV� TXH� UHYHUEHUDP�H� LQIOXHQFLDP�
FRQFHSo}HV��WHRULDV�H�SUiWLFDV�HGXFDFLRQDLV��TXH�SRU�VXD�YH]�DIHWDP�R�PXQGR�GR�WUDEDOKR��

3RU� RXWUR� ODGR�� HVSHUD�VH� TXH� R� OLFHQFLDGR� UDWLILTXH� R� FRPSURPLVVR� pWLFR�� D�
UHVSRQVDELOLGDGH�VRFLDO�H�HGXFDFLRQDO��D�SDUWLU�GH�XPD�UHIOH[mR�SHUPDQHQWH�VREUH�R�SDSHO�GD�
OLQJXDJHP� FRPR� YHtFXOR� GH� DFHVVR� DR� FRQKHFLPHQWR� FLHQWtILFR� j� JUDQGH]D� GD� $UWH�� j�
H[SUHVVmR�GD�VXEMHWLYLGDGH�H�GDV�UHODo}HV�LQWHUVXEMHWLYDV��PDV��WDPEpP� GH�VXD�UHODomR�FRP�R�
HQVLQR�H�D�DSUHQGL]DJHP�FRPR�PHLR�GH�LQVHUomR�H�LQWHJUDomR�VRFLDO�H�H[HUFtFLR�GH�FLGDGDQLD�
H� GLUHLWRV� KXPDQRV�� SURPRomR� GH� YLVLELOLGDGH� GD� GLYHUVLGDGH� FXOWXUDO�� GD� HPHUJrQFLD� GDV�
YR]HV�GDV�PLQRULDV�pWQLFR�UDFLDLV�H�GDV� UHODo}HV�GH�JrQHUR��GD�SHVVRD�FRP�GHILFLrQFLD��GRV�
H[FOXtGRV�� GDV� OXWDV� GH� FODVVH�� GD� FRQVFLrQFLD� SROtWLFD� GH� WUDEDOKDGRUHV� H� WUDEDOKDGRUDV� GD�
HGXFDomR��GDV�FDXVDV�DPELHQWDLV�H�GHPDLV�GHPDQGDV�GD�VRFLHGDGH�EUDVLOHLUD�FRQWHPSRUkQHD�

&RQVWLWXHP��DLQGD��LQGLFDGRUHV�GR�SHUILO�GH�HJUHVVR�D�VHU�OLFHQFLDGR�SRU�HVWH�&XUVR�GH�
/HWUDV�

D� &DSDFLGDGH�OLQJXtVWLFD�H�GLVFXUVLYD�GD�/tQJXD�3RUWXJXHVD�H�GD�/tQJXD�,QJOHVD�
HP�GLIHUHQWHV�VLWXDo}HV�GH�HQXQFLDomR�

E� 5HIOH[mR� DQDOtWLFD� H� FUtWLFD� VREUH� D� OtQJXD� H� D� OLQJXDJHP� FRPR�
FyGLJR�HVWUXWXUD�� IXQFLRQDPHQWR�� FRPR� IHQ{PHQR� VRFLDO�� GLVFXUVLYR��
LGHROyJLFR�H�FXOWXUDO��HP�PDQLIHVWDo}HV�GH�HVFULWD�H�RUDOLGDGH�

F� &RQVFLrQFLD� GDV� YDULHGDGHV� OLQJXtVWLFDV� FRQVWLWXtGDV HP� VXD� VLJQLILFDomR�
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VRFLDO�H�FXOWXUDO�
G� 3URILFLrQFLD� HP� OHLWXUD� H� SURGXomR� GH� JrQHURV� HP� GLIHUHQWHV� VLWXDo}HV�

GLVFXUVLYDV�
H� 3URILFLrQFLD�GH�OHLWXUD�H�DXWROHWUDPHQWR�OLWHUiULR�
I� $QiOLVH� FUtWLFD� GD� /LWHUDWXUD� HP� VHXV� HOHPHQWRV� HVWpWLFRV�� VRFLDLV� H� VXDV�

UHODo}HV�FRP�R�HQVLQR�
J� 7UkQVLWR� SRU� GLIHUHQWHV� SHUVSHFWLYDV� WHyULFR�PHWRGROyJLFDV� GD� LQYHVWLJDomR�

OLQJXtVWLFD� H� OLWHUiULD�� VXD� SUi[LV� H� UHVSHFWLYDV� WUDQVSRVLo}HV� SDUD� D� SUiWLFD�
GLGiWLFD��GH�DFRUGR�FRP�FDGD�FRQWH[WR�GH�HQVLQR�H�DSUHQGL]DJHP�

K� (VWDEHOHFLPHQWR� GH� GLiORJRV� WUDQVGLVFLSOLQDUHV� FRP� RXWUDV� iUHDV� GR�
FRQKHFLPHQWR�

���(6758785$�&855,&8/$5�± &855Ë&8/2�3/(12
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� /tQJXD�3RUWXJXHVD�, ����� ���

� /tQJXD�3RUWXJXHVD�,, ��� ���

� /tQJXD�3RUWXJXHVD�,,, ��� ���

� /tQJXD�,QJOHVD�, ��� ���

� /tQJXD�,QJOHVD�,, ��� ���

� /tQJXD�,QJOHVD�,,, ��� ���

� /tQJXD�,QJOHVD�,9 ��� ���

� /tQJXD�%UDVLOHLUD�GH�6LQDLV��
/LEUDV
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� (VWXGRV�/LWHUiULRV�, ��� ���

�� (VWXGRV�/LWHUiULRV�,, �� ��

�� /tQJXD�/DWLQD�H�,QWURGXomR�j�
/LWHUDWXUD�/DWLQD
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�� /LWHUDWXUD�%UDVLOHLUD�, ��� ���
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,QJOHVD
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�� /LQJXtVWLFD�, ��� ���

�� /LQJXtVWLFD�,, ��� ���

�� /LQJXtVWLFD�,,, ��� ���

�� 'LGiWLFD �� ��

�� 3ROtWLFD�(GXFDFLRQDO�%UDVLOHLUD �� ��

6XEWRWDO ����� �����

���GH�)RUPDomR�
',)(5(1&,$'$

������ /LWHUDWXUDV�$IULFDQDV�HP�/tQJXD�
3RUWXJXHVD

�� ��

�� /LWHUDWXUD�,QIDQWR�-XYHQLO ��� ���

6XEWRWDO ��� ���

���'LVFLSOLQDV�
2SWDWLYDV

�� (VWUDWpJLDV�GH�/HLWXUD�HP�/tQJXD�
,QJOHVD

�� ��

�� 0HWRGRORJLD�GR�(QVLQR�GD�
/LWHUDWXUD

�� /LWHUDWXUD�8QLYHUVDO

�� 2ILFLQD�GH�7HDWUR

�� 0LWRORJLD�*UHJR�5RPDQD

�� 0HWRGRORJLD�2ULHQWDFLRQDO�
'RFHQWH�SDUD�D�,QFOXVmR�HP�6DOD�
GH�$XOD
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6XEWRWDO ��� ���

(VWiJLR �� (VWiJLR�6XSHUYLVLRQDGR�GH�
/tQJXD�3RUWXJXHVD�QR�(QVLQR�
)XQGDPHQWDO

��� ���

�� (VWiJLR�6XSHUYLVLRQDGR�GH�
/tQJXD�3RUWXJXHVD�QR�(QVLQR�
0pGLR�H�6XSHULRU

��� ���

�� (VWiJLR�6XSHUYLVLRQDGR�GH�
/tQJXD�,QJOHVD�QR�(QVLQR�
)XQGDPHQWDO

��� ���

�� (VWiJLR�6XSHUYLVLRQDGR�GH�
/tQJXD�,QJOHVD�QR�(QVLQR�0pGLR�
H�6XSHULRU

��� ���

6XEWRWDO ��� ���

$WLYLGDGHV�$FDGrPLFDV�&RPSOHPHQWDUHV ��� ���
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��DQR

� /tQJXD�3RUWXJXHVD�,, �� �� �$�
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�� /LWHUDWXUD�,QIDQWR�-XYHQLO �� �� �$�
�� 'LGiWLFD �� �$�
�� 3ROtWLFD�(GXFDFLRQDO�
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��DQR

� /tQJXD�3RUWXJXHVD�,,, �� �� �$�
� /tQJXD�,QJOHVD�,,, �� �� �$�
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3UHVHQoD���0DUWLQV�)RQWHV��������
$5$1+$��0DULD�/XFLD�$UUXGD��+LVWyULD�GD�HGXFDomR�H�GD�SHGDJRJLD�JHUDO�H�%UDVLO��
���HG��6mR�3DXOR��0RGHUQD��������
%5$6,/�� &RQVWLWXLomR� GD� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO� GH� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���&RQVWLWXLFDR�&RQVWLWXLFDR�KWP!��$FHVVR�HP��MDQ��
�����
%XHQR�� -RVp� *HUDOGR� 6LOYHLUD�� &ULDQoDV� FRP� QHFHVVLGDGHV� HGXFDWLYDV� HVSHFLDLV��
SROtWLFD� HGXFDFLRQDO� H� D� IRUPDomR� GH� SURIHVVRUHV�� JHQHUDOLVWDV� RX� HVSHFLDOLVWDV"
5HYLVWD�%UDVLOHLUD�GH�(GXFDomR�(VSHFLDO��3LUDFLFDED��(GLWRUD�81,0(3��Y�����Q�����S����
����VHW�������
'85.+(,0��ePLOH��(GXFDomR�H�VRFLRORJLD��6mR�3DXOR��0HOKRUDPHQWRV���������
)5,*2772��*DXGrQFLR��$� UHODomR� GD� HGXFDomR� SURILVVLRQDO� H� WHFQROyJLFD� FRP� D�
XQLYHUVDOL]DomR� GD� HGXFDomR� EiVLFD�� ,Q��02//�� -DTXHOLQH�� (GXFDomR� SURILVVLRQDO� H�
WHFQROyJLFD�QR�%UDVLO�FRQWHPSRUkQHR��GHVDILRV�� WHQV}HV�H�SRVVLELOLGDGHV��3RUWR�$OHJUH��
56��$UWPHG��������S��������
6$9,$1,�� 'HUPHYDO�� +LVWyULD� GDV� LGHLDV� SHGDJyJLFDV� QR� %UDVLO�� ��� HG�� UHY��
&DPSLQDV��63��$XWRUHV�$VVRFLDGRV��������&ROHomR�GD�(GXFDomR��
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%5$6,/��(VWDWXWR� GD�&ULDQoD� H� GR�$GROHVFHQWH� QR�%UDVLO�� /HL� Q�� ������� GH� ��� GH�
MXOKR�GH�������
%5$6,/��'HFODUDomR�GH�6DODPDQFD�H�OLQKD�GH�DomR�VREUH�QHFHVVLGDGHV�HGXFDWLYDV�
HVSHFLDLV��%UDVtOLD��81(6&2��������

'LVFLSOLQD 0HWRGRORJLD�GR�(QVLQR�GH�/LWHUDWXUD

&�+�7RWDO �����
&�+�7(Ï5,&$��
�

&�+�35È7,&$��� &�+�(;7(16­2� &�+�
6(0,35(6(1&,$/�

/LWHUDWXUD�� OHLWXUD�H�OHLWRU��/HLWXUD�GR�WH[WR�YHUEDO�H�QmR�YHUEDO��2�HQVLQR�GD�OLWHUDWXUD��
/LWHUDWXUD��DOWHUQDWLYDV�PHWRGROyJLFDV�
5()(5Ç1&,$6�
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&$1','2��$QW{QLR��2�HVWXGR�DQDOtWLFR�GR�SRHPD��6DR�3DXOR��+XPDQLWDV�3XEOLFDFRHV�
��))/&+�863��������'LVSRQtYHO�HP��KWWS���ZZZ�HGXDUGRJXHUUHLURORVVR�FRP�$QWRQLR�
&DQGLGR�2(VWXGR�$QDOLWLFR�GR�3RHPD�SGI�
&26621��5LOGR��/HWUDPHQWR�OLWHUiULR��HGXFDomR�SDUD�YLGD��9LGD�H�(GXFDomR��
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)RUWDOH]D��Y������S��������������D��
&26621��5LOGR��/HWUDPHQWR�OLWHUiULR��WHRULD�H�SUiWLFD��6mR�3DXOR��&RQWH[WR��������
BBBBBBBBBBB��&tUFXORV�GH�OHLWXUD�H�OHWUDPHQWR�OLWHUiULR��6mR�3DXOR��&RQWH[WR�������

%,%/,2*5$),$�&203/(0(17$5�

/,%Æ1(2��&��-���3,0(17$��6��*��)RUPDomR�GRV�SURILVVLRQDLV�GD�HGXFDomR��YLVmR�
FUtWLFD�H�SHUVSHFWLYDV�GH�PXGDQoD��,Q��3,0(17$��6HOPD�*DUULGR��2UJ���3HGDJRJLDV�H�
SHGDJRJRV�� FDPLQKRV� H� SHUVSHFWLYDV�� ��� HG�� 6mR� 3DXOR�� &RUWH]�� ������ �S�� ��������
3$,9$��6��&��)���2/,9(,5$��$��$��$�/LWHUDWXUD�LQIDQWLO�QR�SURFHVVR�GH�IRUPDomR�
GR�OHLWRU��$QR����Y����Q����S��������MDQ�MXQ��6mR�&DUORV��&DGHUQRV�GD�3HGDJRJLD��������
'LVSRQtYHO� HP��
�KWWS���ZZZ�FDGHUQRVGDSHGDJRJLD�XIVFDU�EU�LQGH[�SKS�FS�DUWLFOH�YLHZ)LOH��������!��
$FHVVR�HP�����PDU�������
=,/%(50$1�� 5�� /LWHUDWXUD� H� SHGDJRJLD�� 3RQWR� H� FRQWUDSRQWR�� 3RUWR� $OHJUH��
0HUFDGR�$EHUWR���������6pULH�&RQWUDSRQWRV��

'LVFLSOLQD 0LWRORJLD�*UHJR�URPDQD

&�+�7RWDO �����
&�+�7(Ï5,&$��
�

&�+�35È7,&$��� &�+�(;7(16­2� &�+�
6(0,35(6(1&,$/�

(PHQWD��5HODo}HV�LQWHUGLVFLSOLQDUHV��PLWRORJLD�JUHFR�URPDQD�H�OLWHUDWXUD�
5()(5Ç1&,$6�

%,%/,2*5$),$�%È6,&$�
$5,67Ï7(/(6��+25È&,2��/21*,12��$�SRpWLFD�&OiVVLFD��7UDG��-DLPH�%UXQD��6mR�
3DXOR��&XOWUL[�������
%$.+7,1��0��4XHVW}HV�GH� OLWHUDWXUD�H�HVWpWLFD��$�WHRULD�GR�URPDQFH��6mR�3DXOR��
(G8QHVS��+XFLWHF�������
%$55(72�)(,2��-��9��9LUJtOLR��(QHLGD��7UDG��-��9��%DUUHWR�)HLR�H�-��0��GD�&RVWD�H�
6LOYD��6mR�3DXOR��0DUWLQV�)RQWHV�������
&$0326��+DUROGR�GH��,OtDGD�GH�+RPHUR��6mR�3DXOR��$U[��������Y����
(/9,5$��$��5��0LWRORJtD�FOiVVLFD��0DGULG��*UHGRV�������
*5,0$/��3LHUUH��9LUJtOLR�RX�R�VHJXQGR�QDVFLPHQWR�GH�5RPD��7UDG��,��&��%HQHGHWWL��
6mR�3DXOR��0DUWLQV�)RQWHV�������
*5,0$/�� 3�� 'LFLRQiULR� GH� PLWRORJLD� JUHJD� H� URPDQD�� 5LR� GH� -DQHLUR�� %HUWUDQG�
%UDVLO�������
+$9(/2&.��(��3UHIiFLR�D�3ODWmR��7UDG��(��$��'REUiQ]VN\� &DPSLQDV��3DSLUXV�������
.(11(<�� (�� -��� &/$86(1�� :�� 9�� �(G���� +LVWRULD� GH� OD� OLWHUDWXUD� FOiVVLFD� ,,��
/LWHUDWXUD�/DWLQD�0DGULG��*UHGRV�������
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0$57,1��5���*$,//$5'��-��/HV�JHQUHV�OLWWpUDLUHV�j�5RPH��3DULV��1DWKDQ�������
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1$'$Í� -��&�� GH�� 5KpWRULTXH� HW� SRpWLTXH� GDQV� OD� 3KDUVDOH� GH� /XFDLQ�� /RXYDLQ��
3DULV��3HHWHUV�������
3(75Ï1,2��2�6DWtULFRQ��7UDG��-RUJH�6DPSDLR��/LVERD��(XURSD�$PHULFD�������
5('21'2��$��+��0��$��/XFDQR�± )DUVDOLD��0DGULG��*UHGRV������
6$5$,9$��)��5��6��1RYtVVLPR�GLFLRQiULR� ODWLQR�SRUWXJXrV��%HOR�+RUL]RQWH��5LR�GH�
-DQHLUR��*DUQLHU�������
628=$��-��&DYDOFDQWH�GH��;HQyIDQHV�GH�&RORImR�± )UDJPHQWRV��7UDG��$QQD�/��$��GH�
$OPHLGD�3UDGR��,Q��BBBBBB��2V�3Up�VRFUiWLFRV��6mR�3DXOR��1RYD�&XOWXUDO�������
9(<1(�� 3�� $FUHGLWDYDP� RV� JUHJRV� HP� VHXV� PLWRV"� (QVDLR� VREUH� D� LPDJLQDomR�
FRQVWLWXLQWH� 6mR�3DXOR��%UDVLOLHQVH�������

'LVFLSOLQD /LWHUDWXUD�8QLYHUVDO

&�+�7RWDO �����
&�+�7(Ï5,&$��
�

&�+�35È7,&$��� &�+�(;7(16­2� &�+�
6(0,35(6(1&,$/�

(PHQWD��
5HSHUWyULR�UHSUHVHQWDWLYR�GH�DXWRUHV��REUDV�H�JrQHURV�GD�OLWHUDWXUD�XQLYHUVDO�H�HVWXGR�GDV�
UHODo}HV�LQWHUWH[WXDLV�GHVWD�FRP�D�OLWHUDWXUD�GH�OtQJXD�SRUWXJXHVD�

5()(5Ç1&,$6�

%,%/,2*5$),$�%È6,&$�

%$&(/$5�� ÈJDWKD� 3�� $� OLPLQDULGDGH� WUiJLFD� GH� ÈMD[�� GH� 6yIRFOHV�� 'LVVHUWDomR�
�0HVWUDGR� HP� /HWUDV� &OiVVLFDV�� � 8QLYHUVLGDGH� )HGHUDO� GR� 5LR� GH� -DQHLUR�� 5LR� GH�
-DQHLUR��������
%$/'5<��+��&��$�*UpFLD�DQWLJD�± FXOWXUD�H�YLGD���HG��/RQGUHV��9HUER��������
%5$1'­2�� -XQLWR� GH� 6RX]D�� 7HDWUR� JUHJR�� RULJHP� H� HYROXomR�� 6mR� 3DXOR�� $UV�
3RpWLFD��������
+$86(5��$UQDOG� +LVWyULD�GD�DUWH�H�GD�OLWHUDWXUD��6mR�3DXOR��0HVWUHMRX��������
3,48e�� -RUJH� )HUUR�� $� WUDJpGLD� JUHJD� H� VHX� FRQWH[WR�� /HWUDV�� &XULWLED�� (GLWRUD� GD�
8)35��QR������������S�����������
52%(57��)HUQDQG��$� OLWHUDWXUD�JUHJD�� 7UDG��*LOVRQ�&pVDU�&DUGRVR� GH�6RX]D�� �HG��
6mR�3DXOR��0DUWLQV�)RQWHV��������
520,//<��-DFTXHOLQH�GH��)XQGDPHQWRV�GH� OLWHUDWXUD�JUHJD��5LR�GH�-DQHLUR��=DKDU�
(GLWRUHV��������
628=$�� -RmR� %DWLVWD� 0HOOR� H�� ,QWURGXomR�� ,Q�� e648,/2�� 3URPHWHX� DFRUUHQWDGR��
7UDG��-RmR�%DWLVWD�0HOOR�H�6RX]D����HG��5LR�GH�-DQHLUR��(GLRXUR��������S��������
9(51$17��-HDQ�3LHUUH��$V�RULJHQV�GR�SHQVDPHQWR�JUHJR��6mR�3DXOR��(GXVS�������
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-$(*(5��:HUQHU��3DLGpLD��D�IRUPDomR�GR�KRPHP�JUHJR��6mR�3DXOR��+HUGHU��������
/(6.<�� $OELQ��+LVWyULD� GD� OLWHUDWXUD� JUHJD�� 7UDG��0DQXHO� /RVD�� /LVERD�3RUWXJDO��
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)XQGDomR�&DORXVWH�*XOEHQNLDQ��������
1$*(/��/t]LD�+HOHQD��'DQoDQGR�FRP�RV�WH[WRV�JUHJRV��D�LQWLPLGDGH�GD�OLWHUDWXUD�
FRP�D�HGXFDomR��0DULQJi��('8(0��������

'LVFLSOLQD 2ILFLQD�GH�7HDWUR
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�
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(PHQWD��
$�DUWH�GH�UHSUHVHQWDU�H�D�HVWLPXODomR�GDV�P~OWLSODV�LQWHOLJrQFLDV��2�PLVWpULR�WHDWUDO�H�D�
LGHQWLILFDomR�SURIXQGD�GH�FRUHV��ULWPRV��P~VLFD��PRYLPHQWR�H�SDODYUDV�FRP�D DOPD�GR�
WHOHVSHFWDGRU�

5()(5Ç1&,$6�
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.28'(/$�� ,QJULG� 'RUPLHQ��%UHFKW� QD� 3yV�PRGHUQLGDGH�� 6mR� 3DXOR�� 3HUVSHFWLYD��
������
BBBBBBBBBB 8P�9{R� %UHFKWLDQR�� 7HRULD� H� 3UiWLFD� GD� 3HoD� 'LGiWLFD�� 6mR� 3DXOR��
3HUVSHFWLYD�� )$3(63�� ������ BBBBB� %UHFKW�� 8P� -RJR� GH� $SUHQGL]DJHP�� 6mR� 3DXOR��
3HUVSHFWLYD��('863��������
BBBBBBBBBB� -RJRV� 7HDWUDLV�� 6mR� 3DXOR�� 3HUVSHFWLYD�� ������ 6$17$1$�� $UmR�
3DUDQDJXi��&RRUG���
628=$��/XL]�5REHUWR��5,%(,52��7kQLD�&RVWD��9LV}HV�GD�LOKD��$SRQWDPHQWRV�VREUH�
7HDWUR�H�(GXFDomR��6mR�/XtV��������
BBBBBBBBBB�7HDWUR� H�)RUPDomR�GH�3URIHVVRUHV�� 6mR�/XtV�� (GLWRUD� GD�8QLYHUVLGDGH�
)HGHUDO�GR�0DUDQKmR���('8)0$��������632/,1��9LROD��-RJRV�7HDWUDLV��2�)LFKiULR�GH�
9LROD�6SROLQ��6mR�3DXOR��3HUVSHFWLYD��������
BBBBBBBBBB�-RJRV�WHDWUDLV�QR�OLYUR�GR�GLUHWRU��6mR�3DXOR��3HUVSHFWLYD��������
BBBBBBBBBB�,PSURYLVDomR�SDUD�R�WHDWUR��6mR�3DXOR��3HUVSHFWLYD�������
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%(1-$0,1��:DOWHU��2EUDV�HVFROKLGDV��PDJLD�H� WpFQLFD��DUWH�H�SROtWLFD��6mR�3DXOR��
%UDVLOLHQVH��������
%5(&+7�� %HUWROW�� (VWXGRV� VREUH� WHDWUR� 5LR� GH� -DQHLUR�� 1RYD� )URQWHLUD�� ���������������������
�(FULWV�VXU�OH�WKpkWUH����$OHQoRQ��/¶$UFKH��������
'(6*5$1*(6�� )OiYLR�� $� SHGDJRJLD� GR� HVSHFWDGRU�� 6mR� 3DXOR�� +XFLWHF�� ������
.5$0(5��6RQLD��3RU� HQWUH� DV�SHGUDV�� DUPD� H� VRQKR� QD� HVFROD�� 6mR�3DXOR��ÈWLFD��
������ 0(,5,(8�� 3KLOLSSH�� /H� WKpkWUH� HW� OD� FRQVWUXFWLRQ� GH� OD� SHUVRQDOLWp� GH�
O¶HQIDQW��GH�O¶pYpQHPHQW�j�O¶KLVWRLUH��,Q��&5e$&¶+��0��/HV�HQMHX[�DFWXHOV�GX�WKpkWUH�
HW�VHV�UDSSRUWV�DYHF�OH�SXEOLF��/\RQ��&5'3�������

'LVFLSOLQD (VWUDWpJLDV�GH�/HLWXUD�HP�/tQJXD�,QJOHVD
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6(0,35(6(1&,$/�

(PHQWD��7pFQLFDV�GH�OHLWXUD�H�LQWHUSUHWDomR�GH�WH[WRV�HP�LQJOrV��

5()(5Ç1&,$6�

%,%/,2*5$),$�%È6,&$�
1$5',��0��,��$��(QWHQGHQGR R�TXH�p�/(5��0yGXOR�,,��GLVFLSOLQD�,,,��FXUVR�5HGHIRU��
����HG��������'LVSRQtYHO�HP��KWWS���HGXWHF�XQHVS�EU��$FHVVR�HP�DEULO�GH�������
321=,2�� $�� $� UHYROXomR� EDNWKLQLDQD�� R� SHQVDPHQWR� GH� %DNWKLQ� H� D� LGHRORJLD�
FRQWHPSRUkQHD������HG��6mR�3DXOR��63��(GLWRUD�&RQWH[WR��������
35,*2*,1(�� ,��67(1*(56�� ,��$�QRYD�DOLDQoD��0HWDPRUIRVH�GD�FLrQFLD��%UDVtOLD��
')��8Q%��������
52-2��5��/HWUDPHQWRV�P~OWLSORV��HVFROD�H�LQFOXVmR�VRFLDO��6mR�3DXOR��63��3DUiEROD�
HGLWRULDO��������
6,021(��6��+��6��7H[WRV� HP�/tQJXD� ,QJOHVD�FRPR�VHPHQWHV�GH�XPD�H[SHULrQFLD�
YLYLGD� SRU� DOXQRV� GH� (QVLQR�0pGLR� HP� XPD� HVFROD� S~EOLFD� HVWDGXDO�� 'LVVHUWDomR�
�0HVWUDGR�HP�/LQJXtVWLFD�$SOLFDGD�H�(VWXGRV�GD�/LQJXDJHP��± 3RQWLItFLD�8QLYHUVLGDGH�
&DWyOLFD�GH�6mR�3DXOR�± 38&�63��������
9$1�0$1(1�� 0��5HVHDUFKLQJ� OLYHG� H[SHULHQFHV�� KXPDQ� VFLHQFH� IRU� DQ� DFWLRQ�
VHQVLWLYH�SHGDJRJ\��8QLYHUVLW\�RI�:HVWHUQ�2QWDULR�������
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&2$'<�� -�� �(GV��� �6HFRQG� ODQJXDJH� UHDGLQJ�DQG�YRFDEXODU\� OHDUQLQJ�� �1RUZRRG��
1-��$EOH[��S���������������
'8&527��2���/HV PRGLILFDWHXUV�GpUpDOLVDQWV��-RXUQDO�RI�3UDJPDWLFV��Y������Q�������S��
��������������
(//,6��1���&RQVFLRXVQHVV�LQ�VHFRQG�ODQJXDJH�DFTXLVLWLRQ��$�UHYLHZ�RI�ILHOG�VWXGLHV�
DQG� ODERUDWRU\�H[SHULPHQWV�� �/DQJXDJH�$ZDUHQHVV��Y�����S�����������������(//,6��5���
)DFWRUV� LQ� WKH� LQFLGHQWDO�DFTXLVWLRQ�RI�VHFRQG� ODQJXDJH�YRFDEXODU\� IURP�RUDO� LQSXW��$�
UHYLHZ�HVVD\���$SSOLHG�/DQJXDJH�/HDUQLQJ��Y�����S�������������

����'(6&5,d­2�'$�3(648,6$�(�(;7(16­2�12�&8562�'(�*5$'8$d­2

$�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO�± /'%1�± HP�VHX�$UW�����&DSXW��
HVWDEHOHFH�D�LQGLVVRFLDELOLGDGH�HQWUH�R�HQVLQR��D�SHVTXLVD�H�D�H[WHQVmR�FRPR�SURSRVWD�
REULJDWyULD�GDV�8QLYHUVLGDGHV�HP�VHX�IXQFLRQDPHQWR���$VVLP��QR�FXUVR�GH�/HWUDV�
3RUWXJXrV�,QJOrV��GR�&DPSXV�GD�81(63$5�HP�3DUDQDYDt��D�RIHUWD�GH�SURJUDPDV�RX�
DWLYLGDGHV�GH�SHVTXLVD�SRGH�VHU�DVVLP�GHVFULWD�

�� 'HVHQYROYLPHQWR� GH� SURMHWRV� GH� SHVTXLVD� UHODFLRQDGRV� DR� UHJLPH� GH� WUDEDOKR�
GHQRPLQDGR� 7HPSR� ,QWHJUDO� H� 'HGLFDomR� ([FOXVLYD� ± 7,'(�� 6XERUGLQDGRV� j� 3Uy�
5HLWRULD� GH�3HVTXLVD� H�3yV�*UDGXDomR�± 3533*� � RV� SURMHWRV� GHVHQYROYLGRV� QHVVD�
PRGDOLGDGH�HVWmR�GLUHFLRQDGRV�SDUD�DWLYLGDGHV�GH�SHVTXLVD�DMXVWDGDV��TXDVH�VHPSUH���
D�XP�FRPSRQHQWH�FXUULFXODU�PLQLVWUDGR�SHOR�GRFHQWH�SHVTXLVDGRU��1HVVH�DVSHFWR��RV�
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UHVXOWDGRV�SDUFLDO�RX�ILQDO��REWLGRV�DR�ORQJR�GH�XP�SHUtRGR�QmR�LQIHULRU�D�GRLV�DQRV��
VmR�GLVVHPLQDGRV�HP�HQFRQWURV�GH�QDWXUH]D�FLHQWtILFD��FRPR�FRQJUHVVRV��VHPLQiULRV��
VLPSyVLRV� H� RXWURV� VLPLODUHV�� 2� REMHWLYR� GHVVD� GLVVHPLQDomR� XOWUDSDVVD� D� UHODomR�
FRPXP� HQWUH� R� HQVLQR� PLQLVWUDGR� HP� VDOD� GH� DXOD� H� VXD� FRQFUHWL]DomR� HIHWLYD� QD�
SHVTXLVD�� VH� FRPSUHHQGHU�VH� TXH� p� QD� DWLYLGDGH� GH� SHVTXLVD� TXH� D� 8QLYHUVLGDGH�
HIHWLYD� VHX� FRPSURPLVVR� FRP� D� SURGXomR� GR� FRQKHFLPHQWR�� $� SXEOLFDomR� GHVVHV�
UHVXOWDGRV�� HP� SHULyGLFRV�� H� PHVPR� IRUD� GR� SDtV�� SRGH� LQFHQWLYDU� D� PDLRU��
SDUWLFLSDomR�GRV�GLVFHQWHV�QRV�FRPSRQHQWHV�FXUULFXODUHV�GR�FXUVR��SRLV�SHUFHEHP�R�
HVIRUoR�GH�VHXV�SURIHVVRUHV�QD�FRQGXomR�GH�VXDV�DWLYLGDGHV�SURILVVLRQDLV�

�� 2IHUWD� GH� SURMHWRV� GH� SHVTXLVD� QD� PRGDOLGDGH� ,QLFLDomR� &LHQWtILFD� ± ,&�� (VVHV�
SURMHWRV� WDPEpP� HVWmR� VXERUGLQDGRV� j� 3Uy�5HLWRULD� GH� 3HVTXLVD� H� 3yV�*UDGXDomR��
FRQVWLWXHP�LQLFLDWLYDV�GH�GRFHQWHV�TXH�VH�DVVRFLDP�j�SDUWLFLSDomR�GH�FRODERUDGRUHV�
GLVFHQWHV�� FRPR� IRUPD� GH� LQWURGX]L�ORV� QR� XQLYHUVR� GD� SHVTXLVD�� (VVHV� SURMHWRV��
DVVLP� GHILQLGRV�� FRQVWLWXHP� GHULYDWLYRV� GD� SHVTXLVD� TXH� YHP� VHQGR� GHVHQYROYLGD�
SHORV� GRFHQWHV�� $� SDUWLFLSDomR� GH� GLVFHQWHV� QRV� SURMHWRV� GH� ,QLDomR� &LHQWtILFD�
SRVVLELOLWD�OKHV��QmR�VRPHQWH�R�FRQWDWR�FRP�RXWUD�UHDOLGDGH�GLIHUHQWH�GD�VDOD�GH�DXOD��
FRPR� SHUPLWH�OKHV� GHVHQYROYHU� VXDV� FDSDFLGDGHV� LQYHVWLJDWLYDV�� R� JRVWR� SHOD�
GHVFREHUWD�� DOpP� GD� SRVVLELOLGDGH� GH� DSUHVHQWDU� � RV� UHVXOWDGRV� D� VHXV� SDUHV�� HP�
HQFRQWURV� FRPR� ($,&�� GHQWUH� RXWURV�� LQFOXVLYH� RV� TXH� XOWUDSDVVDP� RV� OLPLWHV� GR�
(VWDGR�GR�3DUDQi�

�� (VWDEHOHFHQGR�RXWUD�IRUPD�GH�LQFHQWLYDU�DV�DWLYLGDGHV�GH�SHVTXLVD�QR�FXUVR�GH�/HWUDV�
3RUWXJXrV�,QJOrV� GR� &DPSXV GD� 81(63$5� HP� 3DUDQDYDt�� D� SDUWLFLSDomR� GRV�
GLVFHQWHV� QR� 3URJUDPD� ,QVWLWXFLRQDO� GH�%ROVDV� GH� ,QLFLDomR� j�'RFrQFLD� ± 3,%,'�±
WHP� VLGR� JUDQGH� LQFHQWLYDGRU� QmR� Vy� GR� JRVWR� SHOR� H[HUFtFLR� GR�PDJLVWpULR�� FRPR�
XPD� GDV� IRUPDV� GR� DSULPRUDPHQWR� GLGiWLFR�SHGDJyJLFR� VREUH� RV� FRQKHFLPHQWRV�
DGTXLULGRV�HP�VDOD�GH�DXOD��$�SDUWLFLSDomR�GRV�GLVFHQWHV�QR�3,%,'�YHP�PRVWUDQGR�H�
FRPSURYDQGR� R� DFHUWR� GD� GHFLVmR� GR� FXUVR� GH� /HWUDV� HP� DVVXPLU� HVVH� 3URJUDPD�
FRPR� XP� GRV� DVSHFWRV� DGMXWyULRV� QD� IRUPDomR� DFDGrPLFD�� KXPDQD� H� VRFLDO� GRV�
DFDGrPLFRV��6HQGR�XPD�SDUFHULD�FRP�R�*RYHUQR�)HGHUDO��SRU�LQWHUPpGLR�GD�&$3(6��
R�3,%,'�SRGH�VHU�YLVWR�FRPR�D�SRUWD�GH�HQWUDGD�GRV� IXWXURV�GRFHQWHV�QD�(GXFDomR�
%iVLFD�� DR� PHVPR� WHPSR� HP� TXH� SHUPLWH�OKHV� R� FRQKHFLPHQWR GDV� YLUWXGHV� H�
GHILFLrQFLDV�GR�IXQFLRQDPHQWR�GD�(VFROD��HP�VHXV�QtYHLV�PpGLR�H�IXQGDPHQWDO��(VVD�
LQWHU�UHODomR� 8QLYHUVLGDGH� ± (GXFDomR� %iVLFD� FXPSUH� D� QRUPDWLYD� GLVSRVWD� QD�
5HVROXomR� 1�� ��������0(&�&(6�� DR� GHILQLU� RV� REMHWLYRV� GD� IRUPDomR� LQLFLDO� GH�
SURIHVVRUHV�

�����$V�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU�GHYHP�FRQFHEHU�D�IRUPDomR�LQLFLDO�H�
FRQWLQXDGD�GRV�SURILVVLRQDLV�GR�PDJLVWpULR�GD�HGXFDomR�EiVLFD�QD�SHUVSHFWLYD�GR�
DWHQGLPHQWR�jV�SROtWLFDV�S~EOLFDV�GH�HGXFDomR��jV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV��
DR�SDGUmR�GH�TXDOLGDGH�H�DR�6LVWHPD�1DFLRQDO�GH�$YDOLDomR�GD�(GXFDomR�6XSHULRU�
�6LQDHV���PDQLIHVWDQGR�RUJDQLFLGDGH�HQWUH�R�VHX�3ODQR�GH�'HVHQYROYLPHQWR�
,QVWLWXFLRQDO��3',���VHX�3URMHWR�3HGDJyJLFR�,QVWLWXFLRQDO��33,��H�VHX�3URMHWR
3HGDJyJLFR�GH�&XUVR��33&��FRPR�H[SUHVVmR�GH�XPD�SROtWLFD�DUWLFXODGD�j�HGXFDomR�
EiVLFD��VXDV�SROtWLFDV�H�GLUHWUL]HV��%5$6,/��������S����
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(P�UHODomR�j�([WHQVmR��R�FXUVR�GH�/HWUDV�3RUWXJXrV�,QJOrV�GR�&DPSXV GD�81(63$5�
HP�3DUDQDYDt��HP�FRQVRQkQFLD�FRP�R�SURSRVWR�QD�/'%1��&DS��,9���$UW�����,QFLVR�9,,��DR�
DILUPDU�TXH�FDEH�j�HGXFDomR�VXSHULRU�³SURPRYHU�D�H[WHQVmR��DEHUWD�j�SDUWLFLSDomR�GD�
SRSXODomR��YLVDQGR�j�GLIXVmR�GDV�FRQTXLVWDV�H�EHQHItFLRV�UHVXOWDQWHV�GD�FULDomR�FXOWXUDO�H�GD�
SHVTXLVD�FLHQWtILFD�H�WHFQROyJLFD�JHUDGDV�QD�LQVWLWXLomR´�%5$6,/��������S�������SRGH�DVVLP�VH�
DSUHVHQWDU�

�� $V�DWLYLGDGHV�GH�([WHQVmR�UHODWLYDV�j�SURGXomR�GR�FRQKHFLPHQWR�JHUDGR�QR�LQWHULRU�
GR� FXUVR�� HVWmR� GLUHFLRQDGDV� j� SDUWLFLSDomR� GRV� GLVFHQWHV�� GD� FRPXQLGDGH� ORFDO� H�
WDPEpP�UHJLRQDO��FRQVLGHUDQGR�D�81(63$5�FRPR�XPD�8QLYHUVLGDGH�PXOWLFDPSL��
SRUWDQWR�SUHVHQWH�HP�GLYHUVRV�PXQLFtSLRV�GR�(VWDGR�GR�3DUDQi��

�� 8P� GRV� HYHQWRV� PDLV� LPSRUWDQWHV� GR� TXDO� SDUWLFLSD� R� FXUVR� GH� /HWUDV�
3RUWXJXrV�,QJOrV�p�R�)yUXP�GDV�/LFHQFLDWXUDV��TXH�VH UHDOL]D�DQXDOPHQWH��QR�PrV�
GH�QRYHPEUR��H� UH~QH� WRGRV�RV�FXUVRV�GD�IRUPDomR�GH�SURIHVVRUHV�GR�&DPSXV�GD�
81(63$5� HP� 3DUDQDYDt�� &DUDFWHUL]DQGR�VH� SHOD� DSUHVHQWDomR� GH� SURSRVWDV�
LQRYDGRUDV�QD�iUHD�GR�PDJLVWpULR��QD�PRVWUD�GH�UHVXOWDGRV�GD�SUiWLFD�SHGDJyJLFD�GR�
GLD� D� GLD�� FRPR� GD� GLVFXVVmR� VREUH� D� HGXFDomR� H� GR� HQVLQR� SURGX]LGRV� QD�
8QLYHUVLGDGH��R�)yUXP�GDV�/LFHQFLDWXUDV ± DJRUD�HP�VXD�TXLQWD�HGLomR�± GHVWDFD�
VH� SRU� DSUR[LPDU� D� 81(63$5� DRV� SURILVVLRQDLV� GD� (GXFDomR� %iVLFD�� DOpP� GH�
SHUPLWLU� R� UHWRUQR� GRV� HJUHVVRV� GRV� GLYHUVRV� FXUVRV� GD� EDVH� SHGDJyJLFD� j�
8QLYHUVLGDGH�RQGH�VH�IRUPDUDP��(VVD�WURFD�GH�H[SHULrQFLDV�WDPEpP�WHP�SHUPLWLGR�
D� SyV�JUDGXDQGRV� GR� QtYHO� 6WULFWR� 6HQVX ± PHVWUDQGRV� H� GRXWRUDQGRV� ±
DSUHVHQWDUHP� UHVXOWDGRV� GH� VXDV� SHVTXLVDV�� HP� PLQLFXUVRV�� PHVDV�UHGRQGDV��
RILFLQDV��SDOHVWUDV�H�HQFRQWURV�

�� 2� FXUVR� GH� /HWUDV� 3RUWXJXrV�,QJOrV� WHP� SDUWLFLSDomR� HIHWLYD� QR� 3URJUDPD� GH�
'HVHQYROYLPHQWR�(GXFDFLRQDO�± 3'(�± GD�6HFUHWDULD�GH�(VWDGR�GD�(GXFDomR��GR�
3DUDQi�� (VWH� 3URJUDPD� p� R� UHVSRQViYHO� SRU� TXDOLILFDU� GRFHQWHV GD� (GXFDomR�
%iVLFD�� FRP� D� SDUWLFLSDomR� GLUHWD� GH� SURIHVVRUHV� GR� FXUVR� GH� /HWUDV�� WDQWR� QD�
RULHQWDomR�GR�3URMHWR�GH� ,QWHUYHQomR�3HGDJyJLFD��TXDQWR�QD�HODERUDomR�GR�DUWLJR�
ILQDO�� 'H� RXWUD� IRUPD�� DOJXQV� GRFHQWHV� GR� FXUVR� GH� /HWUDV� 3RUWXJXrV�,QJOrV�� GR�
&DPSXV GH�3DUDQDYDt�VmR�HQFDUUHJDGRV�GH�PLQLVWUDU�RV�FXUVRV�HVSHFtILFRV�QD�iUHD�
GH� OtQJXD� SRUWXJXHVD�� 6HP� G~YLGD�� SRGH�VH� DILUPDU� TXH� HVWH� 3URJUDPD� GH�
'HVHQYROYLPHQWR�(GXFDFLRQDO�p�R�PDLRU�SURJUDPD�GH�H[WHQVmR�GD�81(63$5��SRU�
VXD� DEUDQJrQFLD� H� LPSRUWkQFLD� QD� IRUPDomR� FRQWLQXDGD� GRV� SURILVVLRQDLV� GD�
(GXFDomR�%iVLFD�

�� $LQGD� FRPR� DWLYLGDGH� GH� H[WHQVmR�� R� FXUVR� GH� /HWUDV� 3RUWXJXrV�,QJOrV� UHDOL]D� R�
9DUDO�/LWHUiULR��HYHQWR�TXH�LQFHQWLYD�D�FULDomR�OLWHUiULD�GRV�JrQHURV�FRQWR��SRHVLD�H�
FU{QLFD� HQWUH� DFDGrPLFRV� GH� WRGRV� RV� FXUVRV� GR� &DPSXV GD� 81(63$5� HP�
3DUDQDYDt��EHP�FRPR�SHUPLWH�D�SDUWLFLSDomR�GH�H[�DFDGrPLFRV�GR�FXUVR�GH�/HWUDV�
3RUWXJXrV�,QJOrV�QD�PRVWUD�GH�VXDV�TXDOLGDGHV�DUWtVWLFDV�H�OLWHUiULDV�

�� &RPR� DSURIXQGDPHQWR� GH� VXDV� IXQo}HV� GH� HQVLQR�� D� RIHUWD� GH� FXUVRV� GH� FXUWD�
GXUDomR�� DEHUWRV� D� DFDGrPLFRV� H� j� FRPXQLGDGH�� QD� iUHD� GD� /LQJXtVWLFD� H� GD�
/LWHUDWXUD��UHIRUoDP�RV�DVSHFWRV�H[WHQVLRQLVWDV�GR�FXUVR�GH�/HWUDV�3RUWXJXrV�,QJOrV�
GR�&DPSXV�GD�81(63$5�HP�3DUDQDYDt�

(P�YLVWD�GD�UHIRUPXODomR�LQGLFDGD�QHVWH�3URMHWR�3HGDJyJLFR�GH�&XUVR�± 33&�±R�FXPSULPHQWR�
GDV������7UH]HQWDV�H�TXDUHQWD��KRUDV�GH�DWLYLGDGHV�GH�H[WHQVmR�VHUi�HIHWLYDGR�FRQVLGHUDQGR�
VH��DLQGD��FRPR�RXWUDV�SRVVLELOLGDGHV��GLGiWLFR�SHGDJyJLFDV�
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D� 5HDOL]DomR�GH�FXUVRV�GH�FXUWD�GXUDomR�QDV�iUHDV�GD�OLQJXtVWLFD�± SURGXomR�GH�WH[WRV�
YROWDGRV�SDUD�D�SURILFLrQFLD�HVFULWD�GD�OtQJXD�PDWHUQD��HVWXGRV�GD�OLQJXDJHP��DQiOLVH�
GR�GLVFXUVR��$'���GHQWUH�RXWURV�

E� 2IHUWD�GH�FXUVRV�GH� FXUWD�GXUDomR�QDV� iUHDV�GDV� OLWHUDWXUDV�GH� OtQJXD�SRUWXJXHVD�±
OLWHUDWXUD� EUDVLOHLUD�� OLWHUDWXUD� SRUWXJXHVD H� OLWHUDWXUDV� DIULFDQDV� HP� OtQJXD�
SRUWXJXHVD� � HP� DWHQGLPHQWR� DR� TXH� SURS}H� D� PDWUL]� FXUULFXODU� GHVWH� 33&�� $�
UHDOL]DomR�GH�FXUVRV�GHVVD�QDWXUH]D�SRVVLELOLWD�j�81(63$5�FRQVROLGDU�VXD�IXQomR�
VRFLRHGXFDWLYD� MXQWR� jV� FRPXQLGDGHV� XQLYHUVLWiULD� H� ORFDO�� SHUPLWLQGR� TXH� D�
VRFLHGDGH� SDUWLFLSH� GR� FRQKHFLPHQWR� SURGX]LGR� QR� LQWHULRU� GR� FXUVR� GH� /HWUDV�
3RUWXJXrV�,QJOrV�� DVVLP� FRPR� SRGH� LQFHQWLYDU� R� UHWRUQR� GH� VHXV� H[�XQLYHUVLWiULRV��
FOLHQWHOD�HJUHVVD��DR�PHLR�RQGH�IRUDP�IRUPDGRV��

F� $�UHDOL]DomR�GH�SURMHWRV�GH�H[WHQVmR�GH�LQWHUHVVH�GD�FRPXQLGDGH�ORFDO�H�UHJLRQDO�±
DWXDOL]DomR� HP� OtQJXD� HVWUDQJHLUD� �,QJOrV��� FRPR� VHJXQGD� OtQJXD�� QD� RIHUWD� GH�
RILFLQDV� GH� OHLWXUD� WH[WXDO�� SULQFLSDOPHQWH� QR� FRQWH[WR� GDV� OLWHUDWXUDV� HP� OtQJXD�
LQJOHVD��GHQWUH�RXWUDV�

$VVLP��HQWHQGH�VH�TXH�D�FRQFUHWL]DomR�GDV�DWLYLGDGHV�GH�H[WHQVmR GHVWH�3URMHWR�3HGDJyJLFR�
GH�&XUVR�SRGHP�FRPSOHPHQWDU�RV�GLIHUHQWHV�FRQWH~GRV�IRUPDGRUHV�GRV�FRPSRQHQWHV�
FXUULFXODUHV�GR�HQVLQR�GH�JUDGXDomR��SRLV�SRVVLELOLWDP�j�FOLHQWHOD�XQLYHUVLWiULD��H�PHVPR�DRV�
LQWHJUDQWHV�GD�FRPXQLGDGH�ORFDO�RX�UHJLRQDO��D�DPSOLDomR�GRV�FRQKHFLPHQWRV�HVSHFtILFRV�
PLQLVWUDGRV�HP�FDGD�VpULH��D�WURFD�GH�H[SHULrQFLDV�SHOR�FRQYtYLR�GLYHUVLILFDGR��R�TXH��HP�
VtQWHVH��MXVWLILFD�D�IXQomR�H�D�H[LVWrQFLD�GD�8QLYHUVLGDGH�

����&2532�'2&(17(�
�����&225'(1$'25 '2�&2/(*,$'2�'(�&8562

1RPH *UDGXDomR 7LWXODo}HV &DUJD�KRUiULD�
VHPDQDO�
GHGLFDGD�j�
&RRUGHQDomR�
GR�&ROHJLDGR�
GH�&XUVR

5HJLPH�GH
7UDEDOKR

*HUVRQLWD�
(OStGLR�GRV�
6DQWRV

/HWUDV�3RUWXJXrV
�)$),3$������

0HVWUDGR�HP�(VWXGRV�
/LWHUiULRV �8(0������

�� 7,'(

�����352)(6625(6�()(7,926

1RPH�GR�
'RFHQWH

*UDGXDomR� 7LWXODo}HV�
5HJLPH�

GH
7UDEDOKR

*HUVRQLWD�
(OStGLR�GRV�
6DQWRV

/HWUDV�3RUWXJXrV�
,QJOrV�H�5HVSHFWLYDV�
/LWHUDWXUDV�
�)$),3$������

(VSHFLDOL]DomR�HP�/LWHUDWXUD�%UDVLOHLUD�
�8(0������
0HVWUDGR�HP�(VWXGRV�/LWHUiULRV��8(0�
�����

7,'(
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/XL]�GH�$EUHX /HWUDV�3RUWXJXrV�
,QJOrV�H�5HVSHFWLYDV�
/LWHUDWXUDV�
�)$),3$������

(VSHFLDOL]DomR�HP�'HVFULomR�H�(QVLQR�
�)$),3$�������

7,'(

0DULD�(OLVD�
'LDV�)UDJD

/HWUDV�3RUWXJXrV�
,QJOrV��8(/�������

0HVWUDGR�HP�(VWXGRV�/LWHUiULRV��8(0�
�����

7,'(

6RUDLD�5HJLQD�
0DFKDGR

/HWUDV�3RUWXJXrV�
,QJOrV��)$),3$�
�����

(VSHFLDOL]DomR�HP�/tQJXD�,QJOHVD�
�26(&������

7,'(

�����352)(6625(6�&5(6
1RPH�GR�
'RFHQWH

*UDGXDomR� 7LWXODo}HV
5HJLPH�GH
7UDEDOKR

$QGUp�:LOOLDP�
$OYHV�GH�$VVLV

/HWUDV��8(0�
�����

'RXWRUDGR�HP�(VWXGRV�/LQJXtVWLFRV�
�8)0*���������3yV�'RXWRUDGR�HP�
(VWXGRV�GD�/LQJXDJHP��8(/������

7��

eOHQ�5DPRV /HWUDV�H�
/LWHUDWXUDV�GH�
/tQJXD�,QJOHVD�
�81,&(1752�
�����

0HVWUH�HP�/LQJXtVWLFD������� 7��

(OL]HWH�3LQWR�
&UX]�6EULVVLD�
3LWDUFK�
)RUFDGHOO

3HGDJRJLD��8(0�
����
/HWUDV�±
+DELOLWDomR�HP�
/tQJXD�%UDVLOHLUD�
GH�6LQDLV�±
/,%5$6�±
�)DFXOGDGH�(ILFD]�
�����

0HVWUH��81(63$5�� ����� 7��

0DULOHLGL�
0DUFKL�0RUDHV

'LUHLWR��8(/�
�����

(VSHFLDOL]DomR�HP�/tQJXD�%UDVLOHLUD�
GH�6LQDLV�± /,%5$6��8123$5������

3URILFLrQFLD�HP�/tQJXD�%UDVLOHLUD�GH�
6LQDLV�± /,%5$6�± �8QLYHUVLGDGH�
)HGHUDO�GH�6DQWD�&DWDULQD������

7��

5HQDWD�6LULEHOL�
5LEHLUR

&LrQFLDV�
&RQWiEHLV�
�)$),3$������

7UDGXWRU�,QWpUSUHWH�GH�/tQJXD�
%UDVLOHLUD�GH�6LQDLV�± /,%5$6��&HQWUR�
GH�$SRLR�DRV�3URILVVLRQDLV�GD
(GXFDomR�GH�6XUGRV�GR�3DUDQi��&$6�
�����

7��

6LPRQH�0DULD�
%DUERVD�
1DVFLPHQWR

/HWUDV��8(0��
�����

'RXWRUDGR�HP�/HWUDV��8(0������ 7��

6LGLQHL�(GXDUGR�
%DWLVWD

/HWUDV��8(0�� 'RXWRUDGR�HP��8(/������ 7��
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*UDGXDGRV (VSHFLDOLVWDV 0HVWUHV 'RXWRUHV 3yV�'RXWRUHV
� � � � �

����,1)5$(6758785$�'(�$32,2�',6321Ë9(/

2�FXUVR�GH�/HWUDV�3RUWXJXrV�,QJOrV�FRQWD�FRP�RV�VHJXLQWHV�UHFXUVRV�HVWUXWXUDLV�j�VXD�
GLVSRVLomR�

�����4XDWUR�VDODV�GH�DXOD

2�FXUVR�GLVS}H�GH TXDWUR�VDODV�GH�DXOD��PHGLQGR�FDGD�XPD�������Pð��GLPHQV}HV�DMXVWDGDV�j�
TXDQWLGDGH�GH�DFDGrPLFRV�GH�FDGD�VpULH��HTXLSDGDV��TXDVH�WRGDV��FRP�DSDUHOKRV�PXOWLPtGLD�
�'DWD6KRZ��H�DU�FRQGLFLRQDGR�

�����/DERUDWyULR�GH�/HWUDV�

2� /DERUDWyULR� GH� /HWUDV� FRQVWLWXL�VH� GH� ��XPD�� VDOD� PHGLQGR� �����Pð� �� HTXLSDGD� FRP� ���
�TXDUHQWD��PHVDV�H�HTXLSDPHQWRV�GH�iXGLR��KDG�IRQHV��TXH�VmR�XWLOL]DGRV�QDV�DXODV�GH�OtQJXD�
LQJOHVD�� HVSHFLILFDPHQWH��(VWH� ODERUDWyULR�p�GH�XVR�H[FOXVLYR�GR�FXUVR�GH�/HWUDV��QmR�VHQGR�
FHGLGR�D�QHQKXPD�RXWUD�DWLYLGDGH�TXH�QmR�DV�GH�OtQJXD�HVWUDQJHLUD�H�GH�/LQJXtVWLFD��QDV�DXODV�
GH�IRQpWLFD�

�����&ROHJLDGR�GR�FXUVR�GH�/HWUDV�3RUWXJXrV�,QJOrV

2�FXUVR�WDPEpP�WHP�j�VXD�GLVSRVLomR����XPD��VDOD�GH�FRQYLYrQFLD�GRV�GRFHQWHV��PHGLQGR�
�����Pð��FRQWHQGR�RV�VHJXLQWHV�REMHWRV�
��PHVD�JUDQGH�FRP�FDGHLUDV�
�DSDUHOKR�GH�WHOHYLVmR�GH���´�
�DUPiULR�GH�DoR�
��XP�FRPSXWDGRU�GH�PHVD�
��LPSUHVVRUD�6DQVXQJ�
��ILOPDGRUD�
��$SDUHOKR�'DWD6KRZ�
��1RWHERRN�%HQN
��1HWERRN�

�����2XWUDV�LQVWDODo}HV�JHUDLV�j�GLVSRVLomR�GR�FXUVR�GH�/HWUDV�3RUWXJXrV�,QJOrV

%LEOLRWHFD�&HQWUDO��FRP�REUDV�GDV�iUHDV�HVSHFtILFDV�GR�FXUVR�
0LQLDXGLWyULR� PHGLQGR������Pð��FRP�FDSDFLGDGH�SDUD�����FLQT�HQWD��SHVVRDV�DFRPRGDGDV��
FRP�DSDUHOKR�GH�DU�FRQGLFLRQDGR��PXOWLPtGLD�H�DSDUHOKR�GH�VRP�
&HQWUR� GH� &RQIHUrQFLDV�� FRP� DPSODV� LQVWDODo}HV� H� FDSDFLGDGH� SDUD� ���� �TXDWURFHQWDV��
SHVVRDV�DFRPRGDGDV��FRP�DU�FRQGLFRQDGR�FHQWUDO��HTXLSDPHQWRV�GH�VRP�H�PXOWLPtGLD�
(VWH�&HQWUR�GH�&RQIHUrQFLDV�p�R�ORFDO�XWLOL]DGR�SDUD�FRQIHUrQFLDV��SDOHVWUDV�H�SDUD�D�UHDOL]DomR�
GR�)yUXP�GDV�/LFHQFLDWXUDV���GR�9DUDO�/LWHUiULR�H�GH�RXWURV�HYHQWRV�GH�PDLRU�HQYHUJDGXUD�
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����5()(5Ç1&,$6�
%$.+7,1��0��(VWpWLFD�GD�FULDomR�YHUEDO��,QWURGXomR�H�WUDGXomR�3DXOR�%H]HUUD�����HG��6mR�
3DXOR��0DUWLQV�)RQWHV������������
BBBBBBBB�0DU[LVPR�H�ILORVRILD�GD�OLQJXDJHP�����HG�6mR�3DXOR��+XFLWHF�������
%5$6,/��'HFUHWR�)HGHUDO�Q�������������'H�5HFRQKHFLPHQWR�GR�&XUVR�GH�/HWUDV��%UDVtOLD��
&RQVHOKR�1DFLRQDO�GH�(GXFDomR�������
BBBBBBBB� &RQVWLWXLomR�� &RQVWLWXLomR� GD� 5HS~EOLFD� )HGHUDO� GR� %UDVLO� %UDVtOLD�� ')��
6HQDGR�)HGHUDO�������
BBBBBBBB� &RQVHOKR� 1DFLRQDO� GH� (GXFDomR�� 'HFUHWR� Q�� ��� GH� ������������ 'H�
5HFRQKHFLPHQWR�GR�&XUVR�GH�/HWUDV��%UDVtOLD��&RQVHOKR�1DFLRQDO�GH�(GXFDomR�������
BBBBBBBB� 3DUkPHWURV� &XUULFXODUHV� 1DFLRQDLV� �3&1��� (QVLQR� )XQGDPHQWDO�� %UDVtOLD��
0(&�6()�������
BBBBBBBB� &RQVHOKR� 1DFLRQDO� GH� (GXFDomR�� 3DUHFHU� &1(�&(6� Q�� ���������� TXH� WUDWD� GD�
DSURYDomR� GDV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV� GR� FXUVR� GH�/HWUDV�� %UDVtOLD��&RQVHOKR�
1DFLRQDO�GH�(GXFDomR�������
BBBBBBBB� &RQVHOKR�1DFLRQDO�GH�(GXFDomR��3DUHFHU�&1(�&3�Q������GH����GH�PDLR�GH�������
,QVWLWXL�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD�D�)RUPDomR�GH�3URIHVVRUHV�GD�(GXFDomR�
%iVLFD��HP�QtYHO� VXSHULRU��FXUVR�GH� OLFHQFLDWXUD��GH�JUDGXDomR�SOHQD %UDVtOLD��&RQVHOKR�
1DFLRQDO�GH�(GXFDomR�������
BBBBBBBB� 3DUHFHU�&1(�&3�Q� ����GH����GH�RXWXEUR�GH�������'i�QRYD� UHGDomR�DR�3DUHFHU�
&1(�&3����������TXH�HVWDEHOHFH�D�'XUDomR�H�D�&DUJD�+RUiULD�GRV�&XUVRV�GH�)RUPDomR�
GH� 3URIHVVRUHV� GD� (GXFDomR� %iVLFD�� HP� QtYHO� VXSHULRU�� FXUVR� GH� OLFHQFLDWXUD�� GH�
JUDGXDomR�SOHQD��%UDVtOLD��&1(�������
BBBBBBBB� &RQVHOKR�1DFLRQDO�GH�(GXFDomR��3DUHFHU�&(6������GH����GH�GH]HPEUR�GH�������
,QVWLWXL�'LUHWUL]HV�&XUULFXODUHV�SDUD�RV�&XUVRV�GH�/HWUDV��%UDVtOLD��&RQVHOKR�1DFLRQDO�GH�
(GXFDomR�������
BBBBBBBB��&RQVHOKR�1DFLRQDO�GH�(GXFDomR��3$5(&(5�&1(�&3�������� GH����GH�MDQHLUR�GH�
������'i�QRYD�UHGDomR DR�3DUHFHU�&1(�&3����������TXH�HVWDEHOHFH�D�'XUDomR�H�D�&DUJD�
+RUiULD� GRV� &XUVRV� GH� )RUPDomR� GH� 3URIHVVRUHV� GD� (GXFDomR� %iVLFD�� HP� 1tYHO�
6XSHULRU�� &XUVR� GH� /LFHQFLDWXUD�� GH� *UDGXDomR� 3OHQD�� %UDVtOLD�� &RQVHOKR� 1DFLRQDO� GH�
(GXFDomR�������
BBBBBBBB� &RQVHOKR� 1DFLRQDO� GH� (GXFDomR�� 5(62/8d­2� &1(�&3� ����� '(� ��� '(�
)(9(5(,52�'(�������%UDVtOLD��&RQVHOKR�1DFLRQDO�GH�(GXFDomR�������
BBBBBBBB�&RQVHOKR�1DFLRQDO�GH�(GXFDomR��5HVROXomR�&1(�&3�Q�����GH����GH� IHYHUHLUR�GH�
������ ,QVWLWXL�D�'XUDomR�H�D�&DUJD�+RUiULD�GRV�&XUVRV�GH�/LFHQFLDWXUD��GH�*UDGXDomR�
3OHQD�� GH� )RUPDomR� GH� 3URIHVVRUHV� GD� (GXFDomR� %iVLFD� HP� QtYHO� VXSHULRU�� %UDVtOLD��
&RQVHOKR�1DFLRQDO�GH�(GXFDomR��������
BBBBBBBB� &RQVHOKR�1DFLRQDO�GH�(GXFDomR��5HVROXomR�&1(�&(6�Q� ����GH����GH�PDUoR�GH�
������ TXH� HVWDEHOHFH� DV� 'LUHWUL]HV� &XUULFXODUHV� SDUD� RV� FXUVRV� GH� /HWUDV� %UDVtOLD��
&RQVHOKR�1DFLRQDO�GH�(GXFDomR�������
BBBBBBBB� &RQVHOKR�1DFLRQDO�GH�(GXFDomR��3DUHFHU�&1(�&(6�Q������GH����GH�IHYHUHLUR�GH�
������6ROLFLWDomR�GH�HVFODUHFLPHQWR�VREUH�DV�5HVROXo}HV�&1(�&3�Q�V���������TXH�LQVWLWXL�
'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV� SDUD� D� )RUPDomR� GH� SURIHVVRUHV� GD�(GXFDomR�%iVLFD�� HP�
QtYHO�VXSHULRU��FXUVR�GH�OLFHQFLDWXUD��GH�JUDGXDomR�SOHQD��H���������TXH�LQVWLWXL�D�GXUDomR�H�D�
FDUJD�KRUiULD�GRV�FXUVRV�GH�OLFHQFLDWXUD��GH�JUDGXDomR�SOHQD��GH�)RUPDomR�GH�3URIHVVRUHV�GD�
(GXFDomR�%iVLFD��HP�QtYHO�VXSHULRU��%UDVtOLD��&RQVHOKR�1DFLRQDO�GH�(GXFDomR��������
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BBBBBBBB�&RQVHOKR� (VWDGXDO� GH� (GXFDomR�� 'HOLEHUDomR� &((�35� Q�� ��������� ,QVWLWXL� DV�
'LUHWUL]HV�SDUD�D�(GXFDomR�GDV�5HODo}HV�eWQLFR�5DFLDLV� H�SDUD�R� HQVLQR�GH�+LVWyULD� H�
&XOWXUD�$IUR�%UDVLOHLUD�H�$IULFDQD��%UDVtOLD��&RQVHOKR�1DFLRQDO�GH�(GXFDomR�������
BBBBBBBB� &RQVHOKR�1DFLRQDO� GH� (GXFDomR�� 5HVROXomR� &1(�&(6� Q�� ��� GH� ��� GH� MXOKR� GH�
������TXH�GLVS}HV� VREUH�3URFHGLPHQWRV�D� VHUHP�DGRWDGRV�TXDQWR�DR�&RQFHLWR�GH�+RUD�
DXOD�H�Gi�RXWUDV�3URYLGrQFLDV��%UDVtOLD��&RQVHOKR�1DFLRQDO�GH�(GXFDomR�������
BBBBBBBB� &RQVHOKR� (VWDGXDO� GH� (GXFDomR�� 3DUHFHU�&(6�&((� Q�� ������� GH� ��� GH� DEULO� GH�
������TXH�WUDWD�GD�2IHUWD�GD�'LVFLSOLQD�GH�/tQJXD�%UDVLOHLUD�GH�6LQDLV�± /,%5$6��%UDVtOLD��
&RQVHOKR�1DFLRQDO�GH�(GXFDomR�������
BBBBBBBB� &RQVHOKR�1DFLRQDO�GH�(GXFDomR��3DUHFHU�&1(�&3�Q������GH����GH�MXQKR�GH�������
,QVWLWXL�'LUHWUL]HV� &XUULFXODUHV� 1DFLRQDLV� SDUD� D� )RUPDomR� ,QLFLDO� H� &RQWLQXDGD� GRV�
3URILVVLRQDLV�GR�0DJLVWpULR�GD�(GXFDomR�%iVLFD��%UDVtOLD��&RQVHOKR�1DFLRQDO�GH�(GXFDomR��
�����
BBBBBBBB�� &RQVHOKR� 1DFLRQDO� GH� (GXFDomR�� 5(62/8d­2� 1�� ��� '(� ��� '(� -8/+2� '(�
������ 'HILQH� DV� 'LUHWUL]HV� &XUULFXODUHV� 1DFLRQDLV� SDUD� D� IRUPDomR� LQLFLDO� HP� QtYHO�
VXSHULRU� �FXUVRV� GH� OLFHQFLDWXUD�� FXUVRV� GH� IRUPDomR� SHGDJyJLFD� SDUD� JUDGXDGRV� H�
FXUVRV� GH� VHJXQGD� OLFHQFLDWXUD�� H� SDUD� D� IRUPDomR� FRQWLQXDGD�� %UDVtOLD�� &RQVHOKR�
1DFLRQDO�GH�(GXFDomR�������
&$032� 0285­2�� /HL� PXQLFLSDO� 1R�� ��� GH� ��� GH� DEULO ������ 'LVS}H� GD� &ULDomR� GD�
)XQGDomR�GH�(QVLQR�6XSHULRU�GH�&DPSR�0RXUmR�± )81'(6&$0��GH�GLUHLWR�SULYDGR��
&DPSR�0RXUmR�������
BBBBBBBB��'HFUHWR�Q�������������'LVS}H�GD�$SURYDomR�GH�/LFHQFLDWXUD�GH����*UDX� &DPSR�
0RXUmR�������
&$1','2��$��'LUHLWRV�+XPDQRV�H�OLWHUDWXUD��6mR�3DXOR��%UDVLOLHQVH�������
BBBBBBBB� /LWHUDWXUD�H�VRFLHGDGH��HVWXGRV�GH�WHRULD�H�KLVWyULD�OLWHUiULD����HG��6mR�3DXOR��7�$��
4XHLUR]�������
&+$8,��0��$�8QLYHUVLGDGH�3~EOLFD�VRE�1RYD�3HUVSHFWLYD��,Q�&RQIHUrQFLD�GH�DEHUWXUD�GD�
���� 5HXQLmR� $QXDO� GD� $13(G�� 0LQDV� *HUDLV�� 3RoRV� GH� &DOGDV�� 5HYLVWD� %UDVLOHLUD� GH�
(GXFDomR�������
*(5$/',��-��:��2�WH[WR�QD�VDOD�GH�DXOD��&DVFDYHO��$VVRHVWH������
BBBBBBBB� 3RUWRV�GH�3DVVDJHP��6mR�3DXOR��0DUWLQV�)RQWHV�������
/,%Æ1(2�� -RVp� &�� )RUPDomR� GH� SURIHVVRUHV� H� GLGiWLFD� SDUD� R� GHVHQYROYLPHQWR�
KXPDQR��(GXFDomR�H�5HDOLGDGH��3RUWR�$OHJUH��Y���U���Q�����DEU�MXQ������
0$57,16��/��,QGLVVRFLDELLGDGH�HQVLQR�SHVTXLVD�H[WHQVmR�FRPR�IXQGDPHQWR�PHWRGROyJLFR�
GD�FRQVWUXomR�GR�FRQKHFLPHQWR�QD�XQLYHUVLGDGH��,Q�3,1+2��6��=���&+$9(6��$� -��)�>HW�DO@��
2ILFLQDV� GH� (VWXGRV� 3HGDJyJLFRV�� UHIOH[mR� VREUH� D� SUiWLFD� GR� (QVLQR� 6XSHULRU� 6mR�
3DXOR�� &XOWXUD� $FDGrPLFD�� 8QLYHUVLGDGH� (VWDGXDO� 3DXOLVWD�� 3Uy�5HLWRULD� GH� *UDGXDomR��
�����
3$5$1È�� &RQVHOKR� (VWDGXDO� GH� (GXFDomR�� 'HFUHWR� (VWDGXDO Q�� ���� GH� ��������� SDUD�
LQVWLWXFLRQDOL]DomR�GD�)(&,/&$0��&XULWLED��&RQVHOKR�(VWDGXDO�GH�(GXFDomR�������
BBBBBBBB� &RQVHOKR� (VWDGXDO� GD� (GXFDomR�� 3RUWDULD� 0LQLVWHULDO� Q�� ������� 'LVS}H� GD�
&RQYHUVmR� SDUD� /LFHQFLDWXUD� 3OHQD�� &XULWLED�� &RQVHOKR� (VWDGXDO� GH� (GXFDomR�� ������
&XULWLED��&RQVHOKR�(VWDGXDO�GH�(GXFDomR�������
BBBBBBBB� /HL�(VWDGXDO� Q���������GH����GH�RXWXEUR�GH������SDUD�&ULDomR�GD�81(63$5�
&XULWLED��&RQVHOKR�1DFLRQDO�GH�(GXFDomR�������
BBBBBBBB� 6HFUHWDULD� GH� (VWDGR� GD� (GXFDomR� GR� 3DUDQi�� 'LUHWUL]HV� &XUULFXODUHV� GD�
(GXFDomR�%iVLFD�/tQJXD�(VWUDQJHLUD�0RGHUQD��&XULWLED��6HFUHWDULD�GH�(VWDGR�GD�(GXFDomR�
GR�3DUDQi�������
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BBBBBBBB�� &RQVHOKR� (VWDGXDO� GD� (GXFDomR�� 'HOLEHUDomR� &((�35� Q�� ��������� 1RUPDV�
HVWDGXDLV�SDUD�D�(GXFDomR�$PELHQWDO��&XULWLED��&RQVHOKR�(VWDGXDO�GH�(GXFDomR�������
BBBBBBBB� /HL� (VWDGXDO� Q�� ������� GH� ��� GH� MXQKR� GH� ����� SDUD� &UHGHQFLDPHQWR� GD�
81(63$5��&XULWLED��&RQVHOKR�1DFLRQDO�GH�(GXFDomR�������
BBBBBBBB�&RQVHOKR�(VWDGXDO�GD�(GXFDomR��'HFUHWR�(VWDGXDO�Q� ����� GH���GH�GH]HPEUR�GH�
������&XULWLED��&RQVHOKR�(VWDGXDO�GH�(GXFDomR�������
BBBBBBBB� &RQVHOKR� (VWDGXDO� GH� (GXFDomR�� 'HOLEHUDomR� &((�35� Q�� ��������� 1RUPDV�
HVWDGXDLV� SDUD� D� (GXFDomR� HP� 'LUHLWRV� +XPDQRV�� &XULWLED�� &RQVHOKR� (VWDGXDO� GH�
(GXFDomR�������
3,0(17$�� 6HOPD� *DUUULGR�� /,0$�0DULD� 6RFRUUR� /XFHQD�� (VWiJLR� H� GRFrQFLD�� GLIHUHQWHV�
FRQFHSo}HV�,Q��5HYLVWD3RtHVLV��9ROXPH����1~PHURV���H����SDJ�������������
6$9,$1,��'��3HGDJRJLD�+LVWyULFR�FUtWLFD�� SULPHLUDV� DSUR[LPDo}HV�� ��� HG�� &DPSLQDV�� 63��
$XWRUHV�$VVRFLDGRV��������
72'2529��7��$�OLWHUDWXUD�HP�SHULJR� ��HG��5LR�GH�-DQHLUR��',)(/�������
81(63$5��3ODQR�GH�3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO� 8QHVSDU�������
BBBBBBBB� 3URMHWR� 3ROtWLFR� ,QVWLWXFLRQDO DSURYDGR� SHOR�&RQVHOKR�8QLYHUVLWiULR� 3URYLVyULR�
GH����GH�PDLR�GH�������8QHVSDU�������
9,*276.<��/��6��������$�FRQVWUXomR�GR�SHQVDPHQWR�H�GD�OLQJXDJHP� 7UDGXomR�GH�3DXOR�
%H]HUUD�����(GLomR�± 6mR�3DXOR��(GLWRUD�0DUWLQV�)RQWHV�������
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����$1(;26�

�����$1(;2�,��5(*8/$0(172�'(�$7,9,'$'(6�&203/(0(17$5(6�'2�
&8562�'(�*5$'8$d­2�(0�/(75$6

(VWH�5HJXODPHQWR�HVWDEHOHFH�RV�SULQFtSLRV�H�ILQDOLGDGHV�SDUD�FXPSULPHQWR�H�FRPSURYDomR�GD�
FDUJD�KRUiULD�UHODWLYD�jV�DWLYLGDGHV�FRPSOHPHQWDUHV�

$UW�� ��� 2� SUHVHQWH� UHJXODPHQWR� WHP� SRU� ILQDOLGDGH� QRUPDWL]DU� R� UHJLVWUR� DFDGrPLFR� GDV�
$WLYLGDGHV�$FDGrPLFDV�&RPSOHPHQWDUHV�H� FRQVWLWXHP H[LJrQFLD� FXUULFXODU�REULJDWyULD��FRP�
FDUJD�KRUiULD�GH�����KRUDV��VHQGR�R�VHX�LQWHJUDO�FXPSULPHQWR�LQGLVSHQViYHO�SDUD�D�FRODomR�GH�
JUDX�QR�&XUVR�GH�/HWUDV�
$UW�� ��� &DEH� DR� &RRUGHQDGRU� GR� &XUVR� GH� /HWUDV GHIHULU� R� DSURYHLWDPHQWR� GDV� DWLYLGDGHV�
DFDGrPLFDV�FRPSOHPHQWDUHV�UHDOL]DGDV�SHOR�DFDGrPLFR��DWUDYpV�GD�DQiOLVH�GRV�FRPSURYDQWHV�
DSUHVHQWDGRV�MXQWR�DR�SURWRFROR�GD�,QVWLWXLomR��
$UW�� ���$V� DWLYLGDGHV� DFDGrPLFDV� FRPSOHPHQWDUHV� VmR� HQWHQGLGDV� FRPR� DV� QmR�LQWHJUDQWHV�
GDV�SUiWLFDV�SHGDJyJLFDV�SUHYLVWDV�QRV�FRPSRQHQWHV�FXUULFXODUHV�GR�&XUVR��GHVGH�TXH�DILQV�j�
iUHD�GH�IRUPDomR�KXPDQtVWLFD�H�SURILVVLRQDO�GR�&XUVR��
3DUiJUDIR�~QLFR��6mR�REMHWLYRV�GDV�DWLYLGDGHV�DFDGrPLFDV�FRPSOHPHQWDUHV�R�DSURIXQGDPHQWR�
GDV�WHPiWLFDV�HVWXGDGDV�DR�ORQJR�GR�&XUVR�H�R�HQULTXHFLPHQWR�GDV�YLYrQFLDV�DFDGrPLFDV��
$UW�����3DUD�ILQV�GH�DSURYHLWDPHQWR�GH�HVWXGRV�FRPR�DWLYLGDGHV�DFDGrPLFDV�FRPSOHPHQWDUHV��
VmR� FRQVLGHUDGDV� DV� VHJXLQWHV� PRGDOLGDGHV�� REVHUYDGR� R� GLVSRVWR� QR� DUWLJR� ��� GHVWH�
5HJXODPHQWR��
,�� $WLYLGDGHV�GH�(QVLQR�H�3HVTXLVD
$V�DWLYLGDGHV�GH�HQVLQR�H�SHVTXLVD�FRQVWLWXHP�VH�GH��
D��0RQLWRULD�
E��3DUWLFLSDomR�HP�SURMHWRV�GH�SHVTXLVD�H[WHQVmR�HQVLQR��
F��*UXSRV�GH�HVWXGRV��
G��9LDJHQV�GH�HVWXGRV�
H��2XWURV�VHPHOKDQWHV�

,,�� $WLYLGDGHV�GH�([WHQVmR�GR�&ROHJLDGR
$V�DWLYLGDGHV�GH�H[WHQVmR�'HSDUWDPHQWDO�FRQVWLWXHP�VH�GH��
D��&RQJUHVVRV��
E��6HPLQiULRV�
F��-RUQDGDV�
G��(QFRQWURV�
H��6LPSyVLRV�
I��&XUVRV�H�RILFLQDV�DEHUWRV�j�FRPXQLGDGH�
J��$XOD�,QDXJXUDO�

,,,�� 3URGXomR�FLHQWtILFD�
$�SURGXomR�FLHQWtILFD�FRQVWLWXL�VH�GH�
D��3XEOLFDomR�DFDGrPLFD��OLYURV��DUWLJRV��UHVHQKDV�HP�PHLR�LPSUHVVR�RX�HOHWU{QLFR��
E�� 3DUWLFLSDomR� HP� HYHQWRV� FRP� DSUHVHQWDomR� GH� WUDEDOKRV� DWUDYpV� GH� SDLQHO�� S{VWHU��
FRPXQLFDomR�RUDO��SDOHVWUD�RX�PHVD�UHGRQGD��

,9�� 9LYrQFLD�SURILVVLRQDO�H�DFDGrPLFD�FRPSOHPHQWDU�
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$�YLYrQFLD�SURILVVLRQDO�H�DFDGrPLFD�FRPSOHPHQWDU�FRQVLVWH�HP��
D��(VWiJLRV�QmR�FXUULFXODUHV�QD�iUHD�GR�FXUVR�
E��7UDEDOKRV�YROXQWiULRV���
G��3DUWLFLSDomR�HP�&ROHJLDGRV�GD�,QVWLWXLomR��
G��3DUWLFLSDomR�HP�RXWUDV�DWLYLGDGHV�DFDGrPLFDV��FRPSOHPHQWDUHV���

�� ���$OpP� GHVVDV� DWLYLGDGHV�� RXWUDV� SRGHP� VHU� UHFRQKHFLGDV�� D� FULWpULR� GR�&RRUGHQDGRU� GR�
&XUVR�GH�/HWUDV��RXYLGR�VHXV�SDUHV�
�� ��� $V� DWLYLGDGHV� DFDGrPLFDV� FRPSOHPHQWDUHV� GHYHP� VHU� LQWHJUDOL]DGDV� HP�PDLV� GH� XPD�
PRGDOLGDGH�
�� ��� $V� DWLYLGDGHV� GH� HQVLQR�� SHVTXLVD�� H[WHQVmR� H� SURGXomR� FLHQWtILFD� QmR GLUHWDPHQWH�
OLJDGDV� DR� FXUVR� GH� /HWUDV VHUmR� FRPSXWDGRV� HP� ��� �FLQFR� SRU� FHQWR�� GR� YDORU�
FRUUHVSRQGHQWH�jV��DWLYLGDGHV�OLVWDGDV�QD�SODQLOKD�HP�DQH[R�
$UW�����1mR�VHUmR�YDOLGDGDV�DV� DWLYLGDGHV� DFDGrPLFDV�FRPSOHPHQWDUHV� HP�TXH�R DFDGrPLFR�
WHQKD�REWLGR�IUHTXrQFLD�LQIHULRU�D������TXDQGR�IRU�R�FDVR��
$UW�����$�SDUWLFLSDomR�HP�DWLYLGDGHV�DFDGrPLFDV�FRPSOHPHQWDUHV�GHYH�VHU�FRPSURYDGD�SHOR�
DFDGrPLFR��PHGLDQWH�DSUHVHQWDomR�GH�FHUWLILFDGR�GH�SDUWLFLSDomR�H�IUHTXrQFLD��RX�GRFXPHQWR�
HTXLYDOHQWH��D�VHU�DYDOLDGR�H�DSURYDGR�SHOR�&RRUGHQDGRU�GR�&XUVR��
3DUiJUDIR�~QLFR��$�GRFXPHQWDomR�FRPSUREDWyULD�GDV�DWLYLGDGHV�DFDGrPLFDV�FRPSOHPHQWDUHV�
GHYH�VHU�SURWRFRODGD�
$UW�����$�SDUWLFLSDomR�HP�HYHQWRV�UHDOL]DGRV�DQWHV�GR�LQJUHVVR�QD�LQVWLWXLomR�QmR�VHUmR�REMHWR�
GH�UHFRQKHFLPHQWR�H�YDOLGDomR�FRPR�DWLYLGDGHV�DFDGrPLFDV�FRPSOHPHQWDUHV��

3DUiJUDIR� ~QLFR�� 2� DFDGrPLFR� TXH� LQJUHVVDU� SRU� WUDQVIHUrQFLD� H[WHUQD� SRGH� YDOLGDU� DV�
DWLYLGDGHV�UHDOL]DGDV�D�SDUWLU�GR�LQJUHVVR�HP�VHX�FXUVR�GH�RULJHP��
$UW�� ��� $� FDUJD�KRUiULD�� PtQLPD� H� Pi[LPD�� SRU� PRGDOLGDGH�� p� GHILQLGD� QD� SODQLOKD�
FRPSOHPHQWDU�DQH[D��
$UW�� ��� $� DQiOLVH� H� D� GHILQLomR� GD� FDUJD�KRUiULD� GH� UHJLVWUR� FRUUHVSRQGHQWH� jV� DWLYLGDGHV�
DFDGrPLFDV� FRPSOHPHQWDUHV� FXPSULGDV� SHOR� DFDGrPLFR� VmR� UHJLVWUDGDV� HP� ILFKD� SUySULD� QD�
6HFUHWDULD�$FDGrPLFD��
$UW������&DEH�DR�&RRUGHQDGRU�GR�&XUVR�GH�/HWUDV UHVROYHU�RV�FDVRV�RPLVVRV��VXEPHWHQGR�RV��
TXDQGR�QHFHVViULR��DR�&ROHJLDGR�GR�&XUVR��

$7,9,'$'(6�$&$'Ç0,&$6�&203/(0(17$5(6
3/$1,/+$�&203/(0(17$5

$7,9,'$'(6 &$5*$�
+25È5,$�

&(57,),&$'$
,�� $7,9,'$'(6�'(�(16,12�(�3(648,6$
�����0RQLWRULD� �����GD�&�+�&�
�����3DUWLFLSDomR�HP�SURMHWRV�GH�SHVTXLVD�HQVLQR�H[WHQVmR� ����GD�&�+�&�
�����6HPLQiULRV�GH�HVWXGRV� ����GD�&�+�&�
�����9LDJHQV�GH�HVWXGRV� ����GD�&�+�&�
&DUJD�+RUiULD�0i[LPD�SDUD�DWLYLGDGHV�GH�DSRLR�DR�HQVLQR ���KRUDV
,,�� $7,9,'$'(6�'(�(;7(16­2�± &2/(*,$'2
�����&RQJUHVVRV� �����GD�&�+�&�
�����6HPLQiULRV� �����GD�&�+�&�
�����-RUQDGDV�6LPSyVLRV�$XOD�LQDXJXUDO� �����GD�&�+�&�



ϲϳ

�����&LFOR�GH�SDOHVWUDV� �����GD�&�+�&�
&DUJD�+RUiULD�0i[LPD�SDUD�DWLYLGDGHV�GH�H[WHQVmR�±FROHJLDGR ���KRUDV
,,,�� $7,9,'$'(6�'(�(;7(16­2�± ,17(51$�(;7(51$
�����(YHQWRV�GR�&XUVR�GH�/(75$6 �����GD�&�+�&�
�����(YHQWRV�GH�RXWUDV�LQVWLWXLo}HV��/,*$'$6�',5(7$0(17(�$2�
&8562�'(�/(75$6

������&�+�&�

&DUJD�+RUiULD�0i[LPD�SDUD�DWLYLGDGHV�GH�H[WHQVmR�± GRFHQWH ��KRUDV
,9�� 352'8d­2�&,(17Ë),&$�
�����3XEOLFDomR�DFDGrPLFD��
�������/LYUR� ���KRUDV
������$UWLJR�FRPSOHWR ���KRUDV
�������5HVHQKD� ���KRUDV
&DUJD�+RUiULD�0i[LPD�SDUD�SURGXomR�DFDGrPLFD ���KRUDV
�����$SUHVHQWDomR�GH�7UDEDOKRV��
�������3DLQHO� ���KRUDV
�������3{VWHU� ���KRUDV
�������&RPXQLFDomR� ���KRUDV
�������3DOHVWUD�&RQIHUrQFLD��HWF� ���KRUDV
�������0HVD�UHGRQGD ���KRUDV
&DUJD�+RUiULD�0i[LPD�SDUD�DSUHVHQWDomR�GH�WUDEDOKRV ���KRUDV
9�� 9,9Ç1&,$�352),66,21$/�(�$&$'Ç0,&$�
&203/(0(17$5�
�����(VWiJLRV�QmR�REULJDWyULRV�QD�iUHD�GR�FXUVR ����GD�&�+�&�
�����3DUWLFLSDomR�HP�FROHJLDGRV�GD�,QVWLWXLomR� �����GD�&�+�&�
����3DUWLFLSDomR�HP�RXWUDV�DWLYLGDGHV�DFDGrPLFDV�FRPSOHPHQWDUHV ����GD�&�+�&�
&DUJD�+RUiULD�0i[LPD�SDUD�9LYrQFLD�SURILVVLRQDO�H�DFDGrPLFD�
FRPSOHPHQWDU

���KRUDV

���287526 $�DYDOLDU

2%6(59$d®(6�
�� $V� DWLYLGDGHV� GHYHP� VHU� UHDOL]DGDV� QR� WUDQVFRUUHU� GR� &XUVR�� GHYHQGR� HVWDU�

UHODFLRQDGDV� DR� REMHWR� GH� IRUPDomR� RX�È5($6� $),16�� &RPSURYDQWHV� GHYHP� VHU�
DSUHVHQWDGRV�H�SURWRFRODGRV�MXQWR�DR�6HUYLoR�GH�3URWRFROR�GD�,QVWLWXLomR�GH�(QVLQR��

�� 2�WRWDO�GH�KRUDV�GDV�DWLYLGDGHV�DFDGrPLFDV�FRPSOHPHQWDUHV�GHYH�VHU�LQWHJUDOL]DGR�HP�
PDLV�GH�XPD�PRGDOLGDGH�

�� (P� FDVR� GH� R� DFDGrPLFR� WHU� SDUWLFLSDomR� HP� PRGDOLGDGHV� GLIHUHQWHV� QXP� PHVPR�
HYHQWR��Vy�p�DFHLWR�FHUWLILFDGR�GH�XPD�GHODV�

�� 2V� OLYURV� H� DUWLJRV� SXEOLFDGRV�� SDUD� ILQV� GH� DWLYLGDGHV� DFDGrPLFDV� FRPSOHPHQWDUHV��
VHUmR� DYDOLDGRV� SRU� XPD� FRPLVVmR� IRUPDGD� SRU� WUrV� SURIHVVRUHV� GR� &ROHJLDGR� SDUD�
HPLVVmR�GH�SDUHFHU�GH�YDOLGDomR�GRV�PHVPRV��



ϲϴ

����� $1(;2� ,,�� 5(*8/$0(172� '26� (67È*,26� &855,&8/$5(6�
683(59,6,21$'26� '2� &8562� '(� /(75$6� 32578*8Ç6�,1*/Ç6� (�
5(63(&7,9$6�/,7(5$785$6�'$�81(63$5��&$0386 '(�&$032�3$5$1$9$Ë

)L[D� QRUPDV� TXH� UHJXODPHQWDP� R�
IXQFLRQDPHQWR� GDV� GLVFLSOLQDV GH�
(VWiJLR� &XUULFXODU� 6XSHUYLVLRQDGR�
GR� FXUVR GH� /HWUDV� GH� 3DUDQDYDt��
HP�FRQIRUPLGDGH� FRP� R�
FRQVLJQDGR�QD 5HVROXomR����������
± &(3(�81(63$5�H�VHXV�DQH[RV��

7Ë78/2�,�
'$6�'(),1,d®(6��2%-(7,926�(�&21',d®(6�'(�

'(6(192/9,0(172�'26�(67È*,26�

$UW�� ��� � 2 (VWiJLR� 6XSHUYLVLRQDGR� QD� 8QLYHUVLGDGH� (VWDGXDO� GR� 3DUDQi� ± 81(63$5�� p�
FRQVLGHUDGR� XP� DWR� HGXFDWLYR�� GHVHQYROYLGR� QR� DPELHQWH� GH� WUDEDOKR�� VRE� D� RULHQWDomR� H�
VXSHUYLVmR�GH�GRFHQWHV��YLVDQGR�j�IRUPDomR�SURILVVLRQDO�H�KXPDQD��

$UW������ 2�HVWiJLR��DWLYLGDGH�HVVHQFLDO�QD�IRUPDomR�SURILVVLRQDO�H�KXPDQD��WHP�SRU�REMHWLYR�
SURSLFLDU� YLYrQFLDV� TXH� SUHSDUHP� R� HVWXGDQWH� XQLYHUVLWiULR� SDUD� R� HIHWLYR� H[HUFtFLR� GD�
SURILVVmR���

7Ë78/2�,,�
'26�&$0326�'(�(67È*,2�(�'$6�&21',d®(6�*(5$,6�

3$5$�2�6(8�'(6(192/9,0(172�

&DStWXOR�,
'RV�&DPSRV�GH�(VWiJLR�

$UW�� ��� � 2� ORFDO� GH� HVWiJLR� VHUi� VHOHFLRQDGR� D� SDUWLU� GH� FDGDVWUR� GDV� SDUWHV� FHGHQWHV��
RUJDQL]DGR�SHOR�VHWRU�UHVSRQViYHO�SHORV�HVWiJLRV�QR�FDPSXV�H�RX�SHORV�DJHQWHV�GH�LQWHJUDomR��

$UW�� ��� � 2� HVWiJLR�� VHQGR� FRQVLGHUDGR� DWR� HGXFDWLYR�� GHYHUi� VHU� UHDOL]DGR� HP� iUHD� H� ORFDO�
FRPSDWtYHLV�FRP�R�FXUVR�QR�TXDO�R�HVWXGDQWH�HVWHMD�PDWULFXODGR��VHQGR�H[SUHVVDPHQWH�YHGDGR�
R�H[HUFtFLR�GH�DWLYLGDGHV�QmR�UHODFLRQDGDV�j�VXD�iUHD�GH�IRUPDomR��

$UW������ &RQVWLWXHP�VH�FDPSRV�GH�HVWiJLR DV�LQVWLWXLo}HV�GH�HQVLQR��SUHIHUHQFLDOPHQWH�GD�UHGH�
S~EOLFD��TXH�RIHUWDP�(GXFDomR�%iVLFD��VLWXDGDV�QR�PXQLFtSLR�GH�3DUDQDYDt���
3DUiJUDIR�ÒQLFR��HP�FDVRV�HVSHFtILFRV��VRE�DXWRUL]DomR�GR�SURIHVVRU�GH�HVWiJLR�H�FRRUGHQDomR�
GR� FXUVR�� DEULU�VH�i� H[FHo}HV�� GHVGH� TXH� JDUDQWLGR� R� DFRPSDQKDPHQWR� GLUHWR� GR�
RULHQWDGRU�VXSHUYLVRU�GH�HVWiJLR��

&DStWXOR�,,�
'DV�FRQGLo}HV�JHUDLV�SDUD�R�GHVHQYROYLPHQWR�GRV�(VWiJLRV�
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$UW������ 2�HVWiJLR�VRPHQWH�SRGHUi�VHU�UHDOL]DGR�SRU�HVWXGDQWHV�UHJXODUPHQWH�PDWULFXODGRV�QD�
VpULH�HP TXH�R�HVWiJLR�HVWi�DORFDGR��RX�SRVWHULRU��
3DUiJUDIR� ÒQLFR�� D� UHDOL]DomR� GR� HVWiJLR� VH� IDUi� HP� SHUtRGR� GLYHUVR� GDTXHOH� GHVWLQDGR� j�
PDLRU�FDUJD�KRUiULD�DFDGrPLFD���

7Ë78/2�,9�
'$�25*$1,=$d­2�','È7,&$��

&DStWXOR�,��
'D�RUJDQL]DomR�GLGiWLFD�GRV�HVWiJLRV
$UW������ 3DUWLFLSDP�GD�RUJDQL]DomR�GLGiWLFD�GRV�HVWiJLRV��DV�VHJXLQWHV�LQVWkQFLDV�

,� &ROHJLDGR�GH�&XUVR��
,,� &RRUGHQDomR�GH�(VWiJLR���,,,��3URIHVVRU�GD�'LVFLSOLQD�GH�(VWiJLR��,9��

2ULHQWDGRU��6XSHUYLVRU�GH�(VWiJLR��

$UW������ &DEH�DR�&ROHJLDGR�GH�&XUVR��
,� DSURYDU� D� SURJUDPDomR� DQXDO� GR� (VWiJLR� &XUULFXODU� 2EULJDWyULR�� HWDSDV� H� SUD]RV� D� VHUHP�

FXPSULGRV��HQFDPLQKDGD�SHORV�RULHQWDGRUHV�GH�HVWiJLR��
,,� KRPRORJDU� RV�3ODQRV� H�5HODWyULRV� GH� HVWiJLRV� REULJDWyULRV� HQFDPLQKDGRV� SHOR� SURIHVVRU� GD�

GLVFLSOLQD�RX��RULHQWDGRU GH�HVWiJLR��
,,,� ]HODU�SHOR�FXPSULPHQWR�GDV�QRUPDV�HVWDEHOHFLGDV�SDUD�D�UHDOL]DomR�GRV�HVWiJLRV��

$UW������ &RPSHWH�DR�&RRUGHQDGRU�GH�(VWiJLRV�GR�&XUVR��
,� SURSRU�DR�&ROHJLDGR�GH�&XUVR�R�VLVWHPD�GH�RUJDQL]DomR�H�GHVHQYROYLPHQWR�GRV�HVWiJLRV��
,,� GHILQLU�RV�GLYHUVRV�FDPSRV�GH�HVWiJLRV��GH�DFRUGR�FRP�R�3URMHWR�3HGDJyJLFR�GR�&XUVR��D�

ILP�GH�TXH�VHMDP�IRUPDOL]DGRV�RV�FRQYrQLRV�SDUD�R�GHVHQYROYLPHQWR�GRV�HVWiJLRV��
,,,� FRRUGHQDU� R� SODQHMDPHQWR�� D� H[HFXomR� H� D� DYDOLDomR� GDV� DWLYLGDGHV� GH� HVWiJLRV�� HP�

FRQMXQWR�FRP�RV�GRFHQWHV�RULHQWDGRUHV�VXSHUYLVRUHV�GH�HVWiJLRV��
,9� FRQYRFDU�± VHPSUH�TXH�QHFHVViULR�± UHXQL}HV�FRP�RV�GRFHQWHV�HQYROYLGRV�FRP�RV�HVWiJLRV�

SDUD� GLVFXWLU� DVVXQWRV� WDLV� FRPR�� SODQHMDPHQWR�� RUJDQL]DomR�� IXQFLRQDPHQWR�� DYDOLDomR��
FRQWUROH� GDV� DWLYLGDGHV� GH� HVWiJLRV�� HODERUDomR� H� DQiOLVH� GH� FULWpULRV�� PpWRGRV� H�
LQVWUXPHQWRV�QHFHVViULRV�SDUD�R�GHVHQYROYLPHQWR�GR�HVWiJLR��

9� DVVLQDU�RV�7HUPRV�GH�&RPSURPLVVR�GRV�(VWiJLRV�&XUULFXODUHV�2EULJDWyULRV��REVHUYDQGR�R�
GLVSRVWR�QR�,QFLVR�,,,�GR�$UW�����GR�5HJXODPHQWR�*HUDO�GH�(VWiJLRV��

9,� PHGLDU�R�WUDEDOKR�MXQWR�j�FHQWUDO�GH�HVWiJLR��

$UW������ &DEH�DR�3URIHVVRU�GD�GLVFLSOLQD�GH�HVWiJLR��
,� RUJDQL]DU� ± D� FDGD� SHUtRGR� GR� HVWiJLR� FXUULFXODU� REULJDWyULR� ± RV� FDPSRV� GH� HVWiJLR�� D�

GLVWULEXLomR�GRV�HVWDJLiULRV�HQWUH�RV�VXSHUYLVRUHV�RULHQWDGRUHV�GH�HVWiJLRV��

,,� RUJDQL]DU�RV�HVWDJLiULRV�SRU�JUXSRV�± TXDQGR�IRU�R�FDVR�± SDUD�HVWDEHOHFHU�XPD�GLVWULEXLomR�
FRQIRUPH� DV� SRVVLELOLGDGHV� GH� YDJDV� QRV� FDPSRV� GH� HVWiJLRV�� HYLWDQGR� VXSHUORWDomR� HP�
GHWHUPLQDGRV�ORFDLV�H�GH�DFRUGR�FRP�DV�FDUDFWHUtVWLFDV�GR�SHUILO�SURILVVLRJUiILFR�H[SUHVVDV�QR�
3URMHWR�3HGDJyJLFR�GR�&XUVR��

,,,� DVVLQDU� RV� 7HUPRV� GH� &RPSURPLVVR� GRV� (VWiJLRV� &XUULFXODUHV� 2EULJDWyULRV�� REVHUYDQGR� R�
GLVSRVWR�QR�,QFLVR�,,,�GR�$UW�����GR�5HJXODPHQWR�*HUDO�GH�(VWiJLRV��
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$UW����� &DEH�DR�2ULHQWDGRU�6XSHUYLVRU�GH�(VWiJLRV��
,� SDUWLFLSDU�GD�HODERUDomR��H[HFXomR�H�DYDOLDomR�GDV�DWLYLGDGHV�SHUWLQHQWHV�DR�HVWiJLR��

,,� SDUWLFLSDU� GDV� UHXQL}HV� FRQYRFDGDV� SHOR� &RRUGHQDGRU� GH� &XUVR� H�RX� &RRUGHQDGRU� GH�
(VWiJLR�� SDUD� HODERUDomR�GH�5HJXODPHQWRV�GH�(VWiJLRV� H� DVVXQWRV� DILQV� jV� DWLYLGDGHV�GH�
HVWiJLR�FRPR�SODQHMDPHQWR��RUJDQL]DomR��DFRPSDQKDPHQWR�H�DYDOLDomR��

,,,� RULHQWDU� D� HODERUDomR� GRV� 3ODQRV� GH� (VWiJLRV�� FRPR� WUkPLWH� REULJDWyULR� SDUD� LQLFLDU� DV�
DWLYLGDGHV�GR�HVWiJLR���

,9� RULHQWDU��DFRPSDQKDU�H�DYDOLDU�RV�HVWDJLiULRV��

9� DYDOLDU�R�5HODWyULR�3DUFLDO�H�)LQDO�GH�(VWiJLR��

9,� YLVLWDU� R� ORFDO� GH� (VWiJLR� &XUULFXODU� 2EULJDWyULR� SHULRGLFDPHQWH�� YLVDQGR� YHULILFDU� D�
SHUWLQrQFLD�GD�DWLYLGDGH�GHVHQYROYLGD��FRPR�HVWi�SUHYLVWR�QR�3ODQR�GH�(VWiJLR��JDUDQWLQGR�
TXH�D�DWLYLGDGH�VHMD�HGXFDWLYD�IRUPDWLYD��

9,,� HPLWLU�UHODWyULR�FLUFXQVWDQFLDGR��TXDQGR�KRXYHU�LQGtFLR�GH�GHVYLUWXDPHQWR�GR�HVWiJLR��
H�HQFDPLQKDU�DR�&RRUGHQDGRU�GH�(VWiJLRV�H�&RRUGHQDGRU�GH�&XUVR�SDUD�DV�SURYLGrQFLDV�
LQVWLWXFLRQDLV�QHFHVViULDV��

&DStWXOR�,,,
'D�3URJUDPDomR�H�3ODQRV�GH�(VWiJLR�
$UW�� ��� � $� SURJUDPDomR� GRV� (VWiJLRV� &XUULFXODUHV� 2EULJDWyULRV� GHYH� VHU� HODERUDGD� DWp� R�
LQtFLR� GH� FDGD� SHUtRGR� OHWLYR� SHOR� &RRUGHQDGRU� GH� (VWiJLRV�� 3URIHVVRU� GD� 'LVFLSOLQD� GH�
(VWiJLR�H�SHORV�2ULHQWDGRUHV�6XSHUYLVRUHV�GH�(VWiJLR���

3DUiJUDIR� ÒQLFR� � 5HVSHLWDGDV� DV� FDUDFWHUtVWLFDV� GH� FDGD� (VWiJLR� &XUULFXODU� 2EULJDWyULR��
GHYHP�FRQVWDU�GD�SURJUDPDomR��QR�PtQLPR��RV�VHJXLQWHV�HOHPHQWRV��

,� Q~PHUR�GH�HVWXGDQWHV�PDWULFXODGRV��
,,� RUJDQL]DomR�GDV�WXUPDV��
,,,� GLVWULEXLomR�GH�WXUPDV�HVWXGDQWHV�SRU�RULHQWDGRU�VXSHUYLVRU�GH�HVWiJLR��
,9� iUHDV�GH�DWXDomR��
9� FDPSRV�GH�HVWiJLRV��9,��SHUtRGR�V��GH�UHDOL]DomR��

&DStWXOR�,9
'D�2ULHQWDomR�GR�(VWiJLR�

$UW������ $�VXSHUYLVmR�RULHQWDomR�GH�(VWiJLRV�FRPSUHHQGH�D�RULHQWDomR�H�R�DFRPSDQKDPHQWR�
GR� HVWXGDQWH� QR� GHFRUUHU� GH� VXDV� DWLYLGDGHV� GH� HVWiJLR�� GH� IRUPD� D� SHUPLWLU� R� PHOKRU�
GHVHPSHQKR�GH�Do}HV�SHUWLQHQWH�j�UHDOLGDGH�GD�SURILVVmR�H�GD�IRUPDomR�KXPDQD��

3DUiJUDIR� ~QLFR� � 6RPHQWH� SRGHP� VHU� RULHQWDGRUHV� GH� HVWiJLRV�� GRFHQWHV� GD� 81(63$5��
FDPSXV� GH� 3DUDQDYDt�� UHVSHLWDGD� D� VXD� iUHD� GH� IRUPDomR� H� H[SHULrQFLD� SURILVVLRQDO� H� DV�
SHFXOLDULGDGHV�GR�FDPSR�GH�WUDEDOKR�HP�TXH�VH�UHDOL]D�R�HVWiJLR��



ϳϭ

$UW�� ��� � $� VXSHUYLVmR�RULHQWDomR�FRRUGHQDomR� GH� HVWiJLR� VHUi� GHVHQYROYLGD� SRU� PHLR� GDV�
VHJXLQWHV�PRGDOLGDGHV��

,� 2ULHQWDomR�'LUHWD��RULHQWDomR�H�DFRPSDQKDPHQWR�GR�HVWXGDQWH�SHOR�VXSHUYLVRU�RULHQWDGRU��SRU�
PHLR�GH�REVHUYDomR�FRQWtQXD�H�GLUHWD�GDV�DWLYLGDGHV�HP�TXH�R�HVWDJLiULR�DVVXPH�D�GRFrQFLD�
QRV�FDPSRV�GH�HVWiJLRV��

,,� 2ULHQWDomR� 6HPLGLUHWD�� RULHQWDomR� H� DFRPSDQKDPHQWR� GR�
VXSHUYLVRU�RULHQWDGRU�SRU�PHLR�GH�YLVLWDV�VLVWHPiWLFDV��SURJUDPDGDV�DR�FDPSR�GH�HVWiJLR��

,,,� 2ULHQWDomR�,QGLUHWD��DFRPSDQKDPHQWR�GR�HVWiJLR�SHOR�FRRUGHQDGRU�GH�HVWiJLR��SRU�PHLR�GH�
FRQWDWRV�IRUPDLV�H�UHJXODUHV��SRUpP�FRP�PHQRU�IUHTXrQFLD��FRP�R�HVWDJLiULR�H�FRP�R�
RULHQWDGRU�GH�&DPSR�GH�(VWiJLR��2�DFRPSDQKDPHQWR�VHUi�IHLWR�WDPEpP�SRU�PHLR�GH�
UHODWyULRV��H��VHPSUH�TXH�SRVVtYHO��YLVLWDU�R�FDPSR�GH�HVWiJLR��

&DStWXOR�9�
'DV�$WULEXLo}HV�GRV�(VWDJLiULRV�
$UW������ &RPSHWH�DR�DOXQR�QDV�DWLYLGDGHV�GH�(VWiJLR�6XSHUYLVLRQDGR��
,��FXPSULU�DV�HWDSDV�SUHYLVWDV�SDUD�D�UHDOL]DomR�GR�HVWiJLR��D�VDEHU��
D� REVHUYDomR���SDUWLFLSDomR���FRODERUDomR�QD�'LUHomR�GH�VDOD�GH�DXOD��
E� 5HJrQFLD�GH�FODVVH��
F� UHDOL]DomR�GDV�DWLYLGDGHV�SUHYLVWD�SDUD�D�GLVFLSOLQD��
G� UHJLVWUR�GDV�DWLYLGDGHV�GHVHQYROYLGDV��
H� HODERUDomR�GR�UHODWyULR�SDUFLDO�H�ILQDO��

,,� RUJDQL]DU�VXD�GLVSRQLELOLGDGH�GH�WHPSR�SDUD�R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�WHyULFDV�H�
SUiWLFDV��FRQIRUPH�LQVWUXo}HV�GR�SURIHVVRU�RULHQWDGRU��

,,,� SUHSDUDU� H� UHDOL]DU� DV� DWLYLGDGHV� GH� HVWiJLR� SUHYLDPHQWH� GHILQLGDV�� UHVSRQVDELOL]DQGR�VH�
SHORV�UHFXUVRV�GLGiWLFRV�QHFHVViULRV�SDUD�R�GHVHQYROYLPHQWR�GR�WUDEDOKR��

,9� RUJDQL]DU�R�UHJLVWUR�SHVVRDO�GDV�DWLYLGDGHV�GHVHQYROYLGDV��
9� FRPSDUHFHU� j� LQVWLWXLomR� RQGH� GHVHQYROYH� DV� DWLYLGDGHV� GH� HVWiJLR� QRV� GLDV� H� KRUiULRV�

SUHYLDPHQWH�IL[DGRV��
9,� REVHUYDU�DV�QRUPDV�H�UHJXODPHQWRV�GD�LQVWLWXLomR�HP�TXH�UHDOL]D�R�HVWiJLR��
9,,� QmR�GLYXOJDU��SDUD�WHUFHLURV��GDGRV�REVHUYDGRV�RX�LQIRUPDo}HV�IRUQHFLGDV�SHOD�,QVWLWXLomR�

RQGH�UHDOL]D�R�HVWiJLR��
9,,,� GLVFXWLU�FRP�R�RULHQWDGRU�VXSHUYLVRU�DV�GLILFXOGDGHV�VXUJLGDV�GXUDQWH�D�UHDOL]DomR�GDV�

DWLYLGDGHV�GH�HVWiJLR��
,;� ID]HU� XPD� SHUPDQHQWH� DXWRDYDOLDomR� GR� WUDEDOKR� GHVHQYROYLGR�� WHQGR� HP� YLVWD� R�

FRQVWDQWH�DSULPRUDPHQWR�GDV�DWLYLGDGHV�GH�HVWiJLR��
;� HODERUDU�H�DSUHVHQWDU�RV�UHODWyULRV�H�GHPDLV�WUDEDOKRV�DFDGrPLFRV�
VROLFLWDGRV��
;,� GLVFXWLU�FRP�R�SURIHVVRU�UHJHQWH�R�SODQHMDPHQWR�H�D�H[HFXomR�GDV�DWLYLGDGHV�SURSRVWDV��
;,,� PDQWHU� XP� FRPSRUWDPHQWR� FRPSDWtYHO� FRP� D� IXQomR� GRFHQWH�� SDXWDQGR�VH� SHORV�

SULQFtSLRV�GD�pWLFD�SURILVVLRQDO��
;,,,� FRODERUDU�SDUD�VROXomR�GH�SUREOHPDV�QD�HVFROD��FDPSR�GH�HVWiJLR��H�FRP�VHXV�FROHJDV�

GH�WXUPD��



ϳϮ

;,9� FXPSULU�LQWHJUDOPHQWH�DV�QRUPDV�HVWDEHOHFLGDV�QR�5HJXODPHQWR�GH�(VWiJLR�&XUULFXODU�
6XSHUYLVLRQDGR��

&DStWXOR�9,�
'D�$YDOLDomR�

$UW�� ��� � $� DYDOLDomR� QR� (VWiJLR� &XUULFXODU� 6XSHUYLVLRQDGR� VHUi� IHLWD� PHGLDQWH� FULWpULRV�
HVWDEHOHFLGRV� SHORV� GRFHQWHV� UHVSRQViYHLV� SHOD� GLVFLSOLQD�� FRQGLFLRQDGD� j� REVHUYkQFLD� GRV�
VHJXLQWHV�DVSHFWRV��DOpP�GRV�SUHYLVWRV�QR�UHJLPHQWR�GD�LQVWLWXLomR��
D� GHVHPSHQKR�QDV�DWLYLGDGHV�WHyULFDV�H�SUiWLFDV�SURPRYLGDV�H�RX�VROLFLWDGDV�SHOR�SURIHVVRU�
E� DSUHVHQWDomR�GR�SURMHWR��PLFUR�HQVLQR��DXOD�VLPXODGD��DXOD�SLORWR���
F� GHVHPSHQKR�QD�DWXDomR�GRFHQWH�QR�FDPSR�GH�HVWiJLR��
G� UHODWyULR�SDUFLDO�H�ILQDO�HP�YLD�LPSUHVVD�H�GLJLWDO��
3DUiJUDIR� ~QLFR� � 2V� SURIHVVRUHV� GH� (VWiJLR� 6XSHUYLVLRQDGR� SRGHUmR� HVWDEHOHFHU� RXWURV�
FULWpULRV��GHVGH�TXH�DSURYDGDV�HP�UHXQLmR�GR�&ROHJLDGR�GH�&XUVR��GHYLGDPHQWH�UHJLVWUDGRV�H�
HVFODUHFLGRV�DRV�DOXQRV��

$UW�� ��� � 3RGHUmR� ID]HU� SDUWH� GD� DYDOLDomR� HP� (VWiJLR� &XUULFXODU� 6XSHUYLVLRQDGR� DV�
REVHUYDo}HV� IHLWDV� SHOR� SURIHVVRU� UHJHQWH� GH� FODVVH� H� SHOD� HTXLSH� WpFQLFR� � SHGDJyJLFD� GR�
FDPSR�GH�(VWiJLR���

$UW������ 3DUD�D�DSURYDomR�QR�(VWiJLR�V��&XUULFXODU�HV��6XSHUYLVLRQDGR�V��R�HVWDJLiULR�GHYHUi��
,� WHU�FXPSULGR�FRP�DV�DWLYLGDGHV�SURSRVWDV�SHOR�SURIHVVRU�GH�(VWiJLR��
,,� DSUHVHQWDU�R�UHODWyULR�SDUFLDO�H�ILQDO��
,,,�REWHU�PpGLD�LJXDO�RX�VXSHULRU�DR�SURSRVWR�QR�5HJLPHQWR�,QWHUQR�GD�
,QVWLWXLomR��
3DUiJUDIR�~QLFR��GDGD�DV�HVSHFLILFLGDGHV�GD�GLVFLSOLQD�GH�(VWiJLR�6XSHUYLVLRQDGR��R�DOXQR�TXH�
QmR�REWLYHU�PpGLD�LJXDO�RX�VXSHULRU�DR�HVWDEHOHFLGR�QR�5HJLPHQWR�,QWHUQR�GD�,QVWLWXLomR��VHUi�
FRQVLGHUDGR�UHSURYDGR��VHP�GLUHLWR�D�H[DPH�ILQDO��

7Ë78/2�9�
'$6�',6326,d®(6�*(5$,6�(�75$16,7Ï5,$6�

$UW������ 2V�FDVRV�RPLVVRV�QHVWH�UHJXODPHQWR�GHYHP�VHU�UHVROYLGRV�SHOR�&ROHJLDGR�GH�&XUVR��
RXYLGR�R�&RRUGHQDGRU�GH�(VWiJLR�H�DV�GHPDLV�SDUWHV�HQYROYLGDV��HP�FRQFRUGkQFLD�FRP�R�TXH�
GLVS}H�R�5HJXODPHQWR�*HUDO�GRV�(VWiJLRV�GD�81(63$5��
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�����5(62/8d­2�1������������ &(3(�81(63$5

$SURYD�R�5HJXODPHQWR�*HUDO�GRV�(VWiJLRV�
2EULJDWyULRV�H�1mR�2EULJDWyULRV�GRV�&XUVRV�
GH�*UDGXDomR�GD�8QHVSDU�

&RQVLGHUDQGR�D�/HL�Q����������GH����GH�VHWHPEUR�GH�������TXH�GLVS}H�VREUH�R
HVWiJLR�GH�HVWXGDQWHV�HP�QtYHO�IHGHUDO�
&RQVLGHUDQGR�D�'HOLEHUDomR����������GR�&RQVHOKR�(VWDGXDO�GH�(GXFDomR��TXH
GLVS}H�VREUH�R�HVWiJLR�GH�HVWXGDQWHV�HP�QtYHO�HVWDGXDO�
&RQVLGHUDQGR�RV�$UWLJRV��������������R�LQFLVR�³L´�GR�$UW����H�R�$UWLJR����GR
5HJLPHQWR�*HUDO�GD�8QLYHUVLGDGH�(VWDGXDO�GR�3DUDQi�
&RQVLGHUDQGR�DV�REULJDo}HV�GDV�,QVWLWXLo}HV�GH�(QVLQR�6XSHULRU�HP�HODERUDU
QRUPDV�FRPSOHPHQWDUHV�H�LQVWUXPHQWRV�GH�DYDOLDomR�GRV�HVWiJLRV�GH�VHXV�HVWXGDQWHV��
FRQIRUPH�R�DUWLJR�����LQFLVR�9,�GD�/HL�Q����������GH����GH�VHWHPEUR�GH������
&RQVLGHUDQGR�D����6HVVmR�GR�&(3(��UHDOL]DGD�HP����GH�RXWXEUR�GH������QR
FDPSXV�GH�&DPSR�0RXUmR��
2�&216(/+2�'(�(16,12��3(648,6$�(�(;7(16­2�$352928 (�(8��
5(,725��12�862�'(�0,1+$6�$75,%8,d®(6�(67$787È5,$6�(�
5(*,0(17$,6��6$1&,212�$�6(*8,17(�5(62/8d­2��
$UW������ )LFDP�DSURYDGDV�DV�DOWHUDo}HV��QR�5HJXODPHQWR�*HUDO�GRV�(VWiJLRV�2EULJDWyULRV�H�
1mR�2EULJDWyULRV�GRV�&XUVRV�GH�*UDGXDomR�GD�8QLYHUVLGDGH�(VWDGXDO�GR�3DUDQi��FRQIRUPH�
$QH[R�,�GHVWD�5HVROXomR�
$UW������ 2V�UHJXODPHQWRV�SUySULRV��XP�SDUD�FDGD�&XUVR�GH�*UDGXDomR�GD�8QHVSDU��GHYHUmR�
VHU�SURSRVWRV�SHOR�UHVSHFWLYR�&ROHJLDGR�H�DSURYDGRV�SHOR�&RQVHOKR�GH�&HQWUR�UHVSHFWLYR��
GH�FRQIRUPLGDGH�FRP�R�5HJXODPHQWR�*HUDO�H�GHPDLV�GHWHUPLQDo}HV�GR�5HJLPHQWR�*HUDO�GD�
8QHVSDU�
$UW������ (VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��UHYRJDGDV�DV�GLVSRVLo}HV�
HP�FRQWUiULR�
$UW������ 3XEOLTXH�VH�QR�VLWH�GD�8QHVSDU�
3DUDQDYDt����GH�QRYHPEUR�GH�����

$QWRQLR�&DUORV�$OHL[R
5HLWRU

$1(;2�,�'$�5(62/8d­2�1������������ &(3(�81(63$5�
5(*8/$0(172�*(5$/�'26�(67È*,26�2%5,*$7Ï5,26�(�1­2
2%5,*$7Ï5,26�'26�&85626�'(�*5$'8$d­2�'$�81,9(56,'$'(�
(67$'8$/�'2�3$5$1È

7Ë78/2�,
'$6�'(),1,d®(6��2%-(7,926�(�&21',d®(6�'(
'(6(192/9,0(172�'26�(67È*,26

$UW���R� 2�(VWiJLR�6XSHUYLVLRQDGR�QD�8QLYHUVLGDGH�(VWDGXDO�GR�3DUDQi�� 8QHVSDU�p�
FRQVLGHUDGR�FRPR�DWR�HGXFDWLYR��GHVHQYROYLGR�QR�DPELHQWH�GH�WUDEDOKR��VRE�D�RULHQWDomR�
H�VXSHUYLVmR�GH�GRFHQWHV��H�YLVD�j�IRUPDomR�SURILVVLRQDO�H�KXPDQD�
$UW������ 2�HVWiJLR��DWLYLGDGH�HVVHQFLDO�QD�IRUPDomR�SURILVVLRQDO�H�KXPDQD�GR�HVWXGDQWH�
XQLYHUVLWiULR��WHP�SRU�REMHWLYR�SURSLFLDU�R�H[HUFtFLR�GR�DSUHQGL]DGR�SURILVVLRQDO��
FRPSURPLVVDGR�FRP�D�UHDOLGDGH�VyFLR�SROtWLFR�HFRQ{PLFD�GR�SDtV�
3DUiJUDIR�ÒQLFR�� 2�HVWiJLR�FRQVWDUi�GR�3URMHWR�3HGDJyJLFR�GR�&XUVR�GH�*UDGXDomR��
LQWHJUDQGR�D�IRUPDomR�GR�HVWXGDQWH��$V�HVSHFLILFLGDGHV�GH�IRUPDomR��GH�DFRUGR�FRP�D�



ϳϰ

0DWUL]�&XUULFXODU��HVWDUmR�SUHYLVWDV�HP�UHJXODPHQWR�SUySULR��DSURYDGR�QR�&ROHJLDGR�GH�
FXUVR�H�QR�UHVSHFWLYR�&RQVHOKR�GH�&HQWUR�
$UW���R � 2�HVWiJLR�QD�8QHVSDU�SRGHUi�VHU�REULJDWyULR�RX�QmR�REULJDWyULR��FRQIRUPH�
GHWHUPLQDGR�QDV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�GR�&XUVR�GH�*UDGXDomR�H�QR�3URMHWR�
3HGDJyJLFR�GR�&XUVR�
���R (VWiJLR�REULJDWyULR�p�DTXHOH�GHILQLGR�FRPR�WDO�QR�3URMHWR�3HGDJyJLFR�GR�&XUVR��FXMD�
FDUJD�KRUiULD�p�UHTXLVLWR�SDUD�DSURYDomR�H�REWHQomR�GH�GLSORPD�
���R�(VWiJLR�1mR�2EULJDWyULR�p�DTXHOH�GHVHQYROYLGR�FRPR�DWLYLGDGH�RSFLRQDO��QmR�
DFUHVFLGD�j�FDUJD�KRUiULD�UHJXODU�H�REULJDWyULD�
���R $V�DWLYLGDGHV�GH�H[WHQVmR��GH�PRQLWRULDV�H�GH�LQLFLDomR�FLHQWtILFD�QD�HGXFDomR�
VXSHULRU��GHVHQYROYLGDV�SHOR�HVWXGDQWH��VRPHQWH�SRGHUmR�VHU�HTXLSDUDGDV�DR�HVWiJLR�GHVGH�
TXH�SUHYLVWR�QR�3URMHWR�3HGDJyJLFR�GR�&XUVR�H�UHVSHLWDQGR�D�OHJLVODomR�YLJHQWH�
$UW���R � 2�HVWiJLR��WDQWR�QD�KLSyWHVH�GR����R GR�$UW���R GHVWH�5HJXODPHQWR�TXDQWR�QD�
SUHYLVWD�QR����R GR�PHVPR�GLVSRVLWLYR��QmR�FULD�YtQFXOR�HPSUHJDWtFLR�GH�TXDOTXHU�
QDWXUH]D��REVHUYDGRV�RV�VHJXLQWHV�UHTXLVLWRV�
/ ± PDWUtFXOD�H�IUHTXrQFLD�UHJXODU�GR�HVWXGDQWH�QR�&XUVR�GH�*UDGXDomR��DWHVWDGRV SHOD�
,QVWLWXLomR�GH�(QVLQR�
// ± FHOHEUDomR� GH� 7HUPR� GH� &RPSURPLVVR� HQWUH� R� HVWXGDQWH�� D� SDUWH� FRQFHGHQWH� GR�
HVWiJLR�H�D�,QVWLWXLomR�GH�(QVLQR�
/// ± FRPSDWLELOLGDGH� HQWUH� DV� DWLYLGDGHV�� FRQGL]HQWHV� FRP� R� FXUVR�� GHVHQYROYLGDV� QR�
HVWiJLR�H�DTXHODV�SUHYLVWDV�QR�7HUPR�GH�&RPSURPLVVR�
���R 2�HVWiJLR��FRPR�DWR�HGXFDWLYR�VXSHUYLVLRQDGR��GHYHUi�WHU�DFRPSDQKDPHQWR�SHOR�
SURIHVVRU�RULHQWDGRU�GD�,QVWLWXLomR�GH�(QVLQR�H�SRU�6XSHUYLVRU�GH�&DPSR�GH�(VWiJLR�GD�
SDUWH�FRQFHGHQWH��FRPSURYDGR�SRU�YLVWRV�QRV�UHODWyULRV�UHIHULGRV�QHVWH�5HJXODPHQWR�H�QRV�
5HJXODPHQWRV�SUySULRV�GH�(VWiJLRV�GRV�&XUVRV�
���R 2�GHVFXPSULPHQWR�GH�TXDOTXHU�GRV�LQFLVRV�GHVWH�DUWLJR�RX�GH�TXDOTXHU�REULJDomR�
FRQWLGD�QR�7HUPR�GH�&RPSURPLVVR�FDUDFWHUL]D�YtQFXOR�GH�HPSUHJR�GR�HVWXGDQWH�FRP�D�
SDUWH�FRQFHGHQWH�GR�HVWiJLR�SDUD�WRGRV�RV�ILQV�GD�OHJLVODomR�WUDEDOKLVWD�H�SUHYLGHQFLiULD�
$UW���� � $�UHDOL]DomR�GH�HVWiJLRV��QRV�WHUPRV�GHVWH�5HJXODPHQWR��DSOLFD�VH�WDPEpP��DRV�
HVWXGDQWHV�HVWUDQJHLURV�UHJXODUPHQWH�PDWULFXODGRV�HP�&XUVRV�6XSHULRUHV�GD�8QHVSDU��
REVHUYDGR�R�SUD]R�GR�YLVWR�WHPSRUiULR�GH�HVWXGDQWH��QD�IRUPD�GD�OHJLVODomR�DSOLFiYHO�
$UW���R � 2V�FDPSL�GD�8QHVSDU�H�DV�SDUWHV�FHGHQWHV�GH�HVWiJLR�SRGHP��D�VHX�FULWpULR��
UHFRUUHU�D�VHUYLoRV�GH�DJHQWHV�GH�LQWHJUDomR�S~EOLFRV�H�SULYDGRV��PHGLDQWH�FRQGLo}HV�
DFRUGDGDV�HP�LQVWUXPHQWR�MXUtGLFR�DSURSULDGR��GHYHQGR�VHU�REVHUYDGD��QR�FDVR�GH�
FRQWUDWDomR�FRP�UHFXUVRV�S~EOLFRV��D�OHJLVODomR�TXH�HVWDEHOHFH�DV�QRUPDV�JHUDLV�GH�
OLFLWDomR�
�����2V�DJHQWHV�GH�LQWHJUDomR�SRGHUmR�DWXDU�FRPR�FRUUHVSRQViYHLV�QDV�VLWXDo}HV�GH�
UHODomR�HQWUH�D�XQLGDGH�FRQFHGHQWH�H�D�8QHVSDU��FRQIRUPH�GHVFULWR�QR�$UW������������LQFLVRV�
,�DR�9�GD�/HL�Q����������GH����GH�VHWHPEUR�GH������
�����e�YHGDGD�D�FREUDQoD�GH�TXDLVTXHU�WD[DV�GH�VHUYLoRV�DRV�HVWXGDQWHV��WDQWR�SHOD�
8QHVSDU��TXDQWR�SHORV�DJHQWHV�GH�LQWHJUDomR�QD�RUJDQL]DomR�GRV�HVWiJLRV��VHMDP�HOHV�
REULJDWyULRV�RX�QmR�REULJDWyULRV�
�����2V�DJHQWHV�GH�LQWHJUDomR�VHUmR�UHVSRQVDELOL]DGRV�FLYLOPHQWH�VH�LQGLFDUHP�HVWDJLiULRV�
SDUD�D�UHDOL]DomR�GH�DWLYLGDGHV�QmR�FRPSDWtYHLV�FRP�D�SURJUDPDomR�FXUULFXODU�
HVWDEHOHFLGD�QR�3URMHWR�3HGDJyJLFR�GH�FDGD�FXUVR�H�TXH�QmR�YLVHP�j�IRUPDomR�GR�
HVWXGDQWH�

7Ë78/2�,,
'26�&$0326�'(�(67È*,2�(�'$6�&21',d®(6�*(5$,6
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3$5$�2�6(8�'(6(192/9,0(172
&DStWXOR�,
'RV�&DPSRV�GH�(VWiJLR

$UW������ 2�ORFDO�GH�HVWiJLR�VHUi�VHOHFLRQDGR�D�SDUWLU�GH�FDGDVWUR�GH�SDUWHV�FHGHQWHV��
RUJDQL]DGR�SHOR�VHWRU�UHVSRQViYHO�SHORV�HVWiJLRV�QRV�FDPSL�GD�8QHVSDU�H�RX�SHORV�DJHQWHV�
GH�LQWHJUDomR�
$UW������ 2�HVWiJLR��VHQGR�FRQVLGHUDGR�FRPR�DWR�HGXFDWLYR��GHYHUi�VHU�UHDOL]DGR�HP�iUHD�H�
ORFDO�FRPSDWtYHLV�FRP�R�&XUVR�QR�TXDO�R�HVWXGDQWH�HVWHMD�PDWULFXODGR��VHQGR�
H[SUHVVDPHQWH�YHGDGR�R�H[HUFtFLR�GH�DWLYLGDGHV�QmR�UHODFLRQDGDV�j�VXD�iUHD�GH�IRUPDomR�
$UW������ &RQVWLWXHP�VH�FDPSRV�GH�HVWiJLR�DV�HQWLGDGHV�GH�GLUHLWR�SULYDGR��DV�LQVWLWXLo}HV�RX�
yUJmRV�GD�DGPLQLVWUDomR�S~EOLFD��DV�LQVWLWXLo}HV�GH�HQVLQR��SHVTXLVD�H�FXOWXUD��S~EOLFDV�H�
SULYDGDV��RV�SUySULRV�FDPSL�GD�8QHVSDU�H�D�FRPXQLGDGH�HP�JHUDO��GHVGH�TXH�DSUHVHQWHP�
FRQGLo}HV�SDUD�
/͘ SODQHMDPHQWR�H�H[HFXomR�FRQMXQWDV�FRP�D�LQVWLWXLomR�GH�(QVLQR�6XSHULRU�GDV�DWLYLGDGHV�

GH�HVWiJLRV�
//͘ DSURIXQGDPHQWR�GRV�FRQKHFLPHQWRV�WHyULFR�SUiWLFRV�SDUD�D�IRUPDomR�GR�HVWXGDQWH�
///͘ YLYrQFLD� HIHWLYD� GH� VLWXDo}HV� UHDLV� GH� YLGD� H� GH� WUDEDOKR�� FRPSDWtYHLV� FRP� R� FDPSR�

SURILVVLRQDO� GH� DWXDomR�� SUHYLVWR� QDV� 'LUHWUL]HV� &XUULFXODUHV� 1DFLRQDLV� GR� &XUVR� GH�
*UDGXDomR��QR�3URMHWR�3HGDJyJLFR�GR�&XUVR�H�GHPDLV�OHJLVODo}HV�SHUWLQHQWHV�HP�YLJRU�

/s͘ DYDOLDomR�H�DFRPSDQKDPHQWR�FRQMXQWRV��GDV�LQVWLWXLo}HV�IRUPDGRUD�H�FHGHQWH�
&DStWXOR�,,
'D�8QHVSDU�&RPR�&DPSR�'H�(VWiJLR�

$UW������ $�8QHVSDU�SRGHUi��SRU�PHLR�GH�VHXV�FDPSL�H�RX�XQLGDGHV��RIHUHFHU�FDPSR�GH�
HVWiJLR�SUHIHUHQFLDOPHQWH�SDUD�VHXV�HVWXGDQWHV�H�SDUD�HVWXGDQWHV�GH�RXWUDV�LQVWLWXLo}HV�GH�
HQVLQR�VXSHULRU��2�SUHHQFKLPHQWR�GDV�YDJDV��GHYHUi�VHU�UHDOL]DGR�GH�DFRUGR�FRP�DV�
H[LJrQFLDV�GH�HGLWDO�SUySULR�RX�GR�5HJXODPHQWR�GH�(VWiJLR�GR�&XUVR���DWHQGHQGR�R�GLVSRVWR�
QRV�$UWLJRV��������H�����GHVWH�5HJXODPHQWR�
3DUiJUDIR�ÒQLFR�� 1R�FDVR�GH�(VWiJLR�QmR�2EULJDWyULR��D�FRQFHVVmR�GH�EROVD�RX�RXWUD�IRUPD�
GH�FRQWUDSUHVWDomR��EHP�FRPR�R�DX[tOLR�WUDQVSRUWH��GHYHP�FRQVWDU�QRV�HGLWDLV�HVSHFtILFRV��
DWHQGHQGR�DLQGD�RV�LQVWUXPHQWRV�MXUtGLFRV�H�UHJXODPHQWDo}HV�HVSHFtILFDV�

&DStWXOR�,,,
'DV�FRQGLo}HV�JHUDLV�SDUD�R�GHVHQYROYLPHQWR�GRV�(VWiJLRV

$UW������ 2�HVWiJLR�VRPHQWH�SRGHUi�VHU�UHDOL]DGR�SRU�HVWXGDQWH�UHJXODUPHQWH�PDWULFXODGR�H�
TXH�HVWHMD�IUHTXHQWDQGR�R�&XUVR�GH�*UDGXDomR�H�GH�DFRUGR�FRP�RV�FULWpULRV�H[LJLGRV�QR�
3URMHWR�3HGDJyJLFR�GR�&XUVR�SDUD�PDWUtFXOD�QR�HVWiJLR�FXUULFXODU�REULJDWyULR�
$UW������ 3DUD�R�HVWDEHOHFLPHQWR�GH�FRQYrQLR�GH�HVWiJLR��VHUi�FRQVLGHUDGR�SHOD�8QHVSDU��HP�
UHODomR�j�FRQFHGHQWH�GH�HVWiJLR��R�VHJXLQWH�
/͘ D� H[LVWrQFLD� H� GLVSRQLELOL]DomR� GH� LQIUDHVWUXWXUDV� ItVLFD�� GH� PDWHULDO� H� GH� UHFXUVRV�

KXPDQRV�
//͘ D�FRQFRUGkQFLD�FRP�DV�FRQGLo}HV�GH�VXSHUYLVmR�H�DYDOLDomR�GD�8QHVSDU�
///͘ D�DFHLWDomR�H�DFDWDPHQWR�jV�QRUPDV�GRV�HVWiJLRV�GD�8QHVSDU�
/s͘ D� H[LVWrQFLD� GRV� LQVWUXPHQWR� MXUtGLFRV� SUHYLVWRV� QRV� DUWLJRV� ��� H� ���� GHVWH�

5HJXODPHQWR�
s͘ D� H[LVWrQFLD�� QR� TXDGUR� GH� SHVVRDO�� GH� SURILVVLRQDO� TXH� DWXDUi� FRPR� 6XSHUYLVRU� GH�

&DPSR�GH�(VWiJLR��UHVSRQViYHO�SHOR�DFRPSDQKDPHQWR�GDV�DWLYLGDGHV�GR�HVWDJLiULR�QR�
ORFDO� GR� HVWiJLR� GXUDQWH� R� SHUtRGR� GH� VXD� UHDOL]DomR�� REVHUYDGD� D� OHJLVODomR�
SURILVVLRQDO�SHUWLQHQWH�

&DStWXOR�,9



ϳϲ

'RV�,QVWUXPHQWRV�-XUtGLFRV
$UW������ 2V�HVWiJLRV�GHYHP�VHU�IRUPDOL]DGRV�SRU�PHLR�GH�LQVWUXPHQWRV�MXUtGLFRV��FHOHEUDGRV�
HQWUH�D�8QHVSDU��D�XQLGDGH�FRQFHGHQWH�GH�HVWiJLR�H�R�HVWXGDQWH�
$UW������ $�UHDOL]DomR�GR�HVWiJLR�GDU�VH�i�PHGLDQWH�D�DVVLQDWXUD�GR�7HUPR�GH�&RPSURPLVVR��
FHOHEUDGR�HQWUH�R�HVWXGDQWH�H�D�SDUWH�FRQFHGHQWH��FRP�D�PHGLDomR�REULJDWyULD�GD�8QHVSDU��
QR�TXDO�VHUmR�GHILQLGDV�DV�FRQGLo}HV�SDUD�D�UHDOL]DomR GR�HVWiJLR��FRQVWDQGR�PHQomR�DR�
UHVSHFWLYR�FRQYrQLR�
���R � e�IDFXOWDWLYD�D�FHOHEUDomR�GH�FRQYrQLR�RX�WHUPR�GH�FRRSHUDFmR�HQWUH�D�XQLGDGH�
FRQFHGHQWH�H�D�,QVWLWXLomR�GH�(QVLQR��FRQIRUPH�H[SUHVVR�QR�$UW���R GD�/HL�������������
���R � 4XDQGR�R�FDPSR�GH�HVWiJLR�VH�WUDWDU�GH�LQVWLWXLomR�GH�HQVLQR��HVFROD��HQYROYHQGR�D�
UHDOL]DomR�GR�HVWiJLR�VXSHUYLVLRQDGR�REULJDWyULR�SRU�PDLV�GH�����XP��HVWDJLiULR�GD�8QHVSDU��
R�7HUPR�GH�&RPSURPLVVR�GH�&RQYrQLR�SRGHUi�VHU�FROHWLYR�
$UW������ 4XDQGR�VH�WUDWDU�GH�HVWiJLR�QmR�REULJDWyULR��R�7HUPR�GH�&RPSURPLVVR�GHYHUi�VHU�
LQVWUXtGR�FRP�
/͘ FySLD� GH� DSyOLFH� GH� VHJXURV� SHVVRDLV� D� VHU� FXVWHDGD� SHOD� XQLGDGH� FRQFHGHQWH�� FXMR�
Q~PHUR�GHYH�FRQVWDU�QR�7HUPR�GH�&RPSURPLVVR�
//͘ 3ODQR� GH� (VWiJLR�� HODERUDGR� HP� FRQMXQWR� SHOR� HVWXGDQWH�� SURIHVVRU� VXSHUYLVRU� GD�
XQLGDGH� FRQFHGHQWH�� FRP� DTXLHVFrQFLD� GR� SURIHVVRU� RULHQWDGRU� GD� ,QVWLWXLomR� GH� (QVLQR�
,(6��QR�TXDO�FRQVWHP�DV�DWLYLGDGHV��EHP�FRPR�R�SHUtRGR�GH�GHVHQYROYLPHQWR��FRQWULEXLQGR�
DVVLP� SDUD� FODUH]D� TXDQWR� j� FRPSDWLELOLGDGH� FRP� D� IRUPDomR� H� DWXDomR� SURILVVLRQDO� GR�
HVWXGDQWH��REVHUYDGR�R�GLVSRVWR�QR�$UWLJR����GHVWH�5HJXODPHQWR�
�����4XDQGR�D�XQLGDGH�FRQFHGHQWH�IRU�D�8QHVSDU��R�VHJXUR�SHVVRDO�VHUi�FRQWUDWDGR�SHOD�
PHVPD�H�XPD�FySLD�GR�VHJXUR�VHUi�DUTXLYDGD�QR�VHWRU�UHVSRQViYHO�GR�FDPSXV��
�����4XDQGR�D�UHDOL]DomR�GR�HVWiJLR�IRU�LQWHUPHGLDGD�SHOD�&HQWUDO�GH�(VWiJLRV�GR�3DUDQi��
GHYHUi�VHU�REVHUYDGD�D�OHJLVODomR�YLJHQWH�GHVWH�yUJmR�
$UW������ 4XDQGR�VH�WUDWDU�GH�(VWiJLR�&XUULFXODU�2EULJDWyULR��R�PRGHOR�GH�7HUPR�GH�
&RPSURPLVVR�D�VHU�XWLOL]DGR�GHYH�VHU�R�GLVSRQLELOL]DGR�SHOD�3Uy�UHLWRULD�GH�(QVLQR�GH�
*UDGXDomR�� 352*5$'�
3DUiJUDIR�ÒQLFR�� 2�7HUPR�GH�&RPSURPLVVR�VHUi�HQWUHJXH�QR�VHWRU�UHVSRQViYHO�SHORV�
HVWiJLRV�QR�FDPSXV��QR�TXDO�R�HVWXGDQWH�HVWi�PDWULFXODGR��DQWHV�GR�LQtFLR�GR�HVWiJLR��
FRQIRUPH�HVWLSXODGR�SHOR�&ROHJLDGR�GH�&XUVR��1mR�VHUi�DFHLWD�D�HQWUHJD�GR�7HUPR�GH�
&RPSURPLVVR�DSyV�R�WpUPLQR�GR�HVWiJLR��IDWR�TXH�LPSHGLUi�D�YDOLGDomR�GDV�DWLYLGDGHV�
GHVHQYROYLGDV�

&DStWXOR�9
'D�GLVWULEXLomR�GD�FDUJD�KRUiULD�VHPDQDO�SDUD�RV�HVWXGDQWHV

$UW�����$�FDUJD�KRUiULD�Pi[LPD�GH HVWiJLR�QmR�SRGHUi�XOWUDSDVVDU�����VHLV��KRUDV�GLiULDV�RX�
����WULQWD��KRUDV�VHPDQDLV���
������2�HVWiJLR�UHODWLYR�D�FXUVRV�TXH�DOWHUQDP�WHRULD�H�SUiWLFD��QRV�SHUtRGRV�TXH�HVWmR�
SURJUDPDGDV�DXODV�SUHVHQFLDLV��SRGHUi�WHU�MRUQDGD�GH�DWp�����TXDUHQWD��KRUDV�VHPDQDLV��
GHVGH�TXH�SUHYLVWR�QR��3URMHWR�3HGDJyJLFR�GR�&XUVR�H�QR�UHJXODPHQWR�GH�HVWiJLR�GD�
LQVWLWXLomR�GH�HQVLQR���
�����2�DOXQR�TXH�HVWLYHU�FXPSULQGR�D�FDUJD�KRUiULD�Pi[LPD��QRV�SHUtRGRV�GH�DYDOLDomR�
HVWLSXODGRV�SHOD�LQVWLWXLomR�GH�HQVLQR��SRGHUi�WHU�FDUJD KRUiULD�UHGX]LGD�SHOR�PHQRV�j�
PHWDGH��VHJXQGR�R�HVWLSXODGR�QR�7HUPR�GH�&RPSURPLVVR��DILP�GH�JDUDQWLU�R�VHX�ERP�
GHVHPSHQKR�����

7Ë78/2�,,,
'2�(67È*,2�2%5,*$7Ï5,2
&DStWXOR�,
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'RV�3URFHGLPHQWRV�SDUD�UHDOL]DomR�GR�(VWiJLR�&XUULFXODU�2EULJDWyULR
$UW������ $�GHILQLomR�GR�FDPSR�GH�HVWiJLR�H�GR�RULHQWDGRU�GH�HVWiJLR�GHYHUi�VHU�UHDOL]DGD�QR�
kPELWR�GR�FROHJLDGR�GH�FXUVR�
������ 2�HVWXGDQWH�GHYHUi�SURYLGHQFLDU�R�7HUPR�GH�&RPSURPLVVR��HQFDPLQKDQGR�R�DR�VHWRU�
UHVSRQViYHO�SHOR�HVWiJLR�QR�FDPSXV�
������ 2�UHVSRQViYHO�SRU�DVVLQDU�RV�7HUPRV�GH�&RPSURPLVVR�QR�FDPSXV�p�R�&RRUGHQDGRU
*HUDO�GH�(VWiJLR�GR�&DPSXV�RX��QD�LQH[LVWrQFLD�RX�IDOWD�GHOH��XP�GRV�VHJXLQWHV�VXMHLWRV��
UHVSHLWDGD�D�RUGHP�DTXL�DSUHVHQWDGD��&RRUGHQDGRU�GH�(VWiJLR�GR�&XUVR��&RRUGHQDGRU�GH�
&ROHJLDGR�GR�&XUVR�RX�R 'LUHWRU�GH�&HQWUR�DR�TXDO�R�&XUVR�SHUWHQFH�
$UW������ 2�GHVFXPSULPHQWR�GR�$UW�����LPSOLFD�R�LQGHIHULPHQWR�DXWRPiWLFR�j�VROLFLWDomR�GH�
HVWiJLR��DLQGD�TXH�SURWRFRODGD�QD�,QVWLWXLomR�
3DUiJUDIR�ÒQLFR�� 6H�LQGHIHULGR�R�SHGLGR�GH�HVWiJLR��SRGHUi�R�HVWXGDQWH�SURWRFROL]DU�RXWUR�
SHGLGR���FRP��DV��DGHTXDo}HV��QHFHVViULDV���GHVGH��TXH���GHQWUR��GR��SHUtRGR��GHILQLGR��SHOR�
&ROHJLDGR�GH�&XUVR�FRPR�QHFHVViULR�SDUD�R�FXPSULPHQWR�GDV�DWLYLGDGHV�H�FDUJD�KRUiULD�GR�
HVWiJLR�

&DStWXOR�,,
'D�&DUJD�+RUiULD�GR�(VWiJLR�&XUULFXODU�2EULJDWyULR

$UW������ &DEH�DR�&ROHJLDGR�GH�&XUVR��QR�VHX�3URMHWR�3HGDJyJLFR��GHILQLU�D�FDUJD�KRUiULD�
GR�V��HVWiJLR�V���REVHUYDGDV�DV�'LUHWUL]HV�1DFLRQDLV�GR�&XUVR�H�GHPDLV�OHJLVODomR�
SHUWLQHQWH�
$UW������ 2V�(VWiJLRV�&XUULFXODUHV�2EULJDWyULRV�GHYHP�VHU�FXPSULGRV�GXUDQWH�R�SHUtRGR�
OHWLYR�UHJXODU��FRP�H[FHomR�GDTXHOHV�TXH��SRU�VXD�QDWXUH]D��H[LMDP�UHDOL]DomR�HP�pSRFD�
GLIHUHQFLDGD��GHILQLGRV�SHOR�&ROHJLDGR�GH�&XUVR�HP�VHX�5HJXODPHQWR�GH�(VWiJLRV�GR�
&XUVR�

�����2V�FDVRV�DPSDUDGRV�SRU�DWHVWDGR�PpGLFR�GHYHUmR�VHU�DYDOLDGRV�SHOR�&ROHJLDGR�GH�
&XUVR��RXYLGR�R�SURIHVVRU�RULHQWDGRU�TXDQWR�j�SRVVLELOLGDGH�RX�QmR�GH�GLODWDomR�GH�SUD]R��
GXUDQWH�R�SHUtRGR�OHWLYR�UHJXODU�
�����2�SHUtRGR�GH�SURUURJDomR�GHYH�VHU�VROLFLWDGR�SHOR�HVWXGDQWH�DR�&ROHJLDGR�GH�&XUVR��R�
TXDO�GHYH�DQDOLVDU�R�SHGLGR��GHOLEHUDQGR�VREUH�D�SURUURJDomR�H�LQIRUPDQGR�VXD�GHFLVmR�
IRUPDOPHQWH�jV�LQVWkQFLDV�FRPSHWHQWHV��SDUD�R�QHFHVViULR�5HJLVWUR�$FDGrPLFR�

7Ë78/2�,9
'26�(67È*,26�1­2�2%5,*$7Ï5,26
&DStWXOR�,
'RV�SURFHGLPHQWRV�GRV�(VWiJLRV�1mR�REULJDWyULRV

$UW������ $QWHV�GR�LQtFLR�GR�(VWiJLR�&XUULFXODU�QmR�2EULJDWyULR��R�HVWXGDQWH�GHYHUi�
/͘ EXVFDU�XPD�HQWLGDGH�FRQFHGHQWH��
//͘ WHU�DVVHJXUDGR�XP�RULHQWDGRU�GH�HVWiJLRV��GHVLJQDGR�SHOR�&ROHJLDGR�GH�&XUVR�
///͘ SUHHQFKHU�R�7HUPR�GH�&RPSURPLVVR�H�R�3ODQR�GH�(VWiJLR�QmR�2EULJDWyULR�
/s͘ REWHU�D�DSURYDomR�GR�3ODQR�GH�(VWiJLR�QmR�2EULJDWyULR�SHOR�&RRUGHQDGRU�GH�&ROHJLDGR�

RX�� QD� DXVrQFLD� GHVVH�� GR� &RRUGHQDGRU� GH� (VWiJLR� GR� &XUVR�� D� DVVLQDWXUD� GR�
UHVSRQViYHO� SHOD� � XQLGDGH� � FRQFHGHQWH� H� HQFDPLQKDU� R� SURWRFROR� SDUD� R� VHWRU�
UHVSRQViYHO�SHORV�HVWiJLRV�QR�&DPSXV�

s͘ ����FLQFR��GLDV�~WHLV�DSyV�SURWRFROL]DGR��R�7HUPR�GH�&RPSURPLVVR�GHYH�VHU�UHWLUDGR�QR�
VHWRU� UHVSRQViYHO� SHORV� HVWiJLRV� QR� &DPSXV� H� HQWUHJXH� j� XQLGDGH� FRQFHGHQWH� SRU�
RFDVLmR�GR�LQtFLR�GR�HVWiJLR�

$UW������ 2�GHVFXPSULPHQWR�GR�SUHYLVWR�QR�$UWLJR����LPSOLFD�R�LQGHIHULPHQWR�DXWRPiWLFR�j�
VROLFLWDomR�GH�HVWiJLR��DLQGD�TXH�HVWHMD�SURWRFRODGD�QD�LQVWLWXLomR�
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3DUiJUDIR�ÒQLFR�± 6H��LQGHIHULGR�R�SHGLGR�GH�HVWiJLR��SRGHUi�R�HVWXGDQWH�SURWRFROL]DU�RXWUR�
SHGLGR�FRP�DV�DGHTXDo}HV�QHFHVViULDV���
$UW������ 2�SHUtRGR�GH�SURUURJDomR�VHUi�FRQFHGLGR�PHGLDQWH�SHGLGR�IRUPDO�GH�7HUPR�
$GLWLYR�DR�7HUPR�GH�&RPSURPLVVR��ILUPDGR�DQWHV�GR�ILQDO�GH�YLJrQFLD�GR�HVWiJLR��LQVWUXtGR�
FRP�R�3ODQR�GH�(VWiJLR��UHODWLYR�DR�QRYR�SHUtRGR�GH�DWLYLGDGHV�H�GR�5HODWyULR�GDV�
DWLYLGDGHV�GHVHQYROYLGDV�DQWHULRUPHQWH�
3DUiJUDIR�ÒQLFR�� 2�7HUPR�$GLWLYR�GHYH�VHU�HQWUHJXH��REULJDWRULDPHQWH��DQWHV�GR�ILQDO�GD�
YLJrQFLD�GR�HVWiJLR��VHQGR�DQH[DGR�DR�SURFHVVR�LQLFLDO��SDUD�WUDPLWDomR�GH�DSURYDomR��&DVR�
VHMD�HQWUHJXH�FRP�R�SUD]R�GH�YLJrQFLD�HQFHUUDGR��VHUi�LQGHIHULGR�

&DStWXOR�,,�
'R�HVWDJLiULR

$UW������ 2�HVWDJLiULR��REULJDWRULDPHQWH��GHYHUi�UHFHEHU�EROVD�RX�RXWUD�IRUPD�GH�
FRQWUDSUHVWDomR��EHP�FRPR�DX[tOLR�WUDQVSRUWH��QR�(VWiJLR�QmR�2EULJDWyULR�
�����$�FRQFHVVmR�GH�EROVD�RX�RXWUD�IRUPD�GH�FRQWUDSUHVWDomR��EHP�FRPR�R�DX[tOLR�
WUDQVSRUWH��GHYHUi�FRQVWDU�QR�7HUPR�GH�&RPSURPLVVR�
�����2�YDORU�GD�EROVD�RX�RXWUD�IRUPD�GH�FRQWUDSUHVWDomR��EHP�FRPR�R�DX[tOLR�WUDQVSRUWH��
GHYHUi�VHU�DFRUGDGR�HQWUH�DV�SDUWHV��XQLGDGH�FRQFHGHQWH�H�HVWXGDQWH��QD�DXVrQFLD�GH�
OHJLVODomR�HVSHFtILFD�
$UW������ e�DVVHJXUDGR�DR�HVWDJLiULR��VHPSUH�TXH�R�HVWiJLR�WHQKD�GXUDomR�LJXDO�RX�VXSHULRU�D�
����XP��DQR��SHUtRGR�GH�UHFHVVR�GH�WULQWD�GLDV�����GLDV���D�VHU�JR]DGR�SUHIHUHQFLDOPHQWH�
GXUDQWH�VXDV�IpULDV�HVFRODUHV�
������ 2�UHFHVVR�GH�TXH�WUDWD�HVWH�$UWLJR�GHYHUi�VHU�UHPXQHUDGR�TXDQGR�R�HVWDJLiULR��UHFHEHU�
EROVD�RX�RXWUD�IRUPD�GH�FRQWUDSUHVWDomR�
������ 2V�GLDV�GH�UHFHVVR�SUHYLVWRV�QHVVH�$UWLJR�VHUmR�FRQFHGLGRV�GH�PDQHLUD�SURSRUFLRQDO��
QRV�FDVRV�GR�HVWiJLR�WHU�D�GXUDomR�LQIHULRU�D�����XP��DQR�

7Ë78/2�9
'$�25*$1,=$d­2�'26�(67È*,26�'$�81(63$5�
&DStWXOR�,
'DV�&RPSHWrQFLDV��

$UW����� 'D�RUJDQL]DomR�GRV�HVWiJLRV�GD�81(63$5��SDUWLFLSDP�
/͘ 3Uy�UHLWRULD�GH�(QVLQR�GH�*UDGXDomR�± 352*5$'�
//͘ 'LUHomR�GH�&DPSXV�
///͘ &HQWURV�GH�ÈUHDV�
/s͘ 6HWRU�UHVSRQViYHO�SHOR�(VWiJLR�QR�&DPSXV�
s͘ &ROHJLDGR�GH�&XUVR�
s/͘ &RRUGHQDomR�GH�&XUVR�RX�&RRUGHQDomR�GH�(VWiJLR�
s//͘ 2ULHQWDGRU�GH�(VWiJLR��
$UW������ &RPSHWH�j�3Uy�UHLWRULD�GH�(QVLQR�GH�*UDGXDomR�± 352*5$'�
/͘ 'HILQLU�SROtWLFDV�H�UHJXODPHQWRV�GH�HVWiJLR��HP�FRQMXQWR�FRP�RV�&RQVHOKRV�6XSHULRUHV�

DILQV�
//͘ 0DQWHU�VHUYLoR�GH�DVVHVVRULD�SHUPDQHQWH�DRV�&XUVRV�SRU�PHLR�GH�VXDV�'LUHWRULDV�DILQV�
///͘ (QFDPLQKDU�DV�TXHVW}HV�UHODWLYDV�DRV�HVWiJLRV�jV� LQVWkQFLDV�XQLYHUVLWiULDV�FRPSHWHQWHV��

TXDQGR�IRU�R�FDVR�
/s͘ 3DUWLFLSDU�� TXDQGR� QHFHVViULR�� GH� UHXQL}HV� UHODWLYDV� j� RUJDQL]DomR� H� DYDOLDomR� GRV�

HVWiJLRV�
s͘ 3URPRYHU�HQFRQWURV�H�LQWHUFkPELRV�HQWUH�RV�UHVSRQViYHLV�SHORV�HVWiJLRV�QD�81(63$5��

YLVDQGR�VROXFLRQDU�SUREOHPDV�H�RX�SDGURQL]DU�SURFHGLPHQWRV�



ϳϵ

s/͘ 3URPRYHU�� MXQWDPHQWH� FRP� RV�'LUHWRUHV� GH�&HQWUR� GH�ÈUHD��&RRUGHQDGRUHV GH�&XUVR�
H�RX� &RRUGHQDGRUHV� GH� (VWiJLRV�� LQWHUFkPELR� FRP� RXWUDV� LQVWLWXLo}HV� VREUH� DVVXQWRV�
SHUWLQHQWHV�DRV�HVWiJLRV�

s//͘ )RUQHFHU� DVVHVVRULD� DRV� 'LUHWRUHV� GH� &HQWUR� GH� ÈUHD�� &RRUGHQDGRUHV� GH� &XUVRV� H�RX�
&RRUGHQDGRUHV� GH�(VWiJLRV� QD� HODERUDomR�� WUDPLWDomR� H� GLYXOJDomR�GRV�5HJXODPHQWRV�
(VSHFtILFRV�3UySULRV�GH�(VWiJLRV�GRV�&XUVRV�GH�*UDGXDomR�

$UW�����± &RPSHWH�D�'LUHomR�GH�&DPSXV�R�DSRLR�ORJtVWLFR�H�GH�UHFXUVRV�KXPDQRV�SDUD�R�
IXQFLRQDPHQWR�GR�VHWRU�UHVSRQViYHO�SHOR�HVWiJLR�QR�FDPSXV�
$UW�����± &RPSHWH�DRV�&HQWURV�GH�ÈUHDV�
/ � $VVHVVRUDU�RV�FXUVRV�
// � (QFDPLQKDU�DV�TXHVW}HV�UHODWLYDV�DRV�HVWiJLRV�jV�352*5$'�
/// � $SURYDU�UHJXODPHQWRV�HVSHFtILFRV�SUySULRV�GH�HVWiJLR�GRV�FXUVRV�GH�JUDGXDomR
/s � 3DUWLFLSDU�� TXDQGR� QHFHVViULR�� GH� UHXQL}HV� UHODWLYDV� j� RUJDQL]DomR� H� DYDOLDomR

GRVHVWiJLRV�
9� 2UJDQL]DU�HVSDoRV�SDUD�GLVFXVVmR�QR�FDPSXV HQWUH�RV�UHVSRQViYHLV�VREUH�R�HVWiJLR��
9,�� $X[LOLDU�RV�&RRUGHQDGRUHV�GH�&XUVRV�H�RX�&RRUGHQDGRUHV�GH�(VWiJLRV�QD�HODERUDomR��
WUDPLWDomR�H�GLYXOJDomR�GRV�5HJXODPHQWRV�(VSHFtILFRV�3UySULRV�GH�(VWiJLRV�GRV�&XUVRV�GH�
*UDGXDomR�H�HQFDPLQKi�ORV�j�352*5$'�
$UW�����&RPSHWH�DR�6HWRU�UHVSRQViYHO�SHORV�HVWiJLRV�QR�&DPSXV��
/ � 0DQWHU�FDGDVWUR�DWXDOL]DGR�GH�WRGRV�RV�HVWXGDQWHV�TXH�HVWHMDP�UHDOL]DQGR�(VWiJLRV��
EHPFRPR�HVSHFLILFDU�R�ORFDO�RQGH�HVWmR�DWXDQGR�
// �9LDELOL]DU� D� IRUPDOL]DomR� GH� FRQYrQLRV�� TXDQGR� QHFHVViULR�� HQWUH� D� 81(63$5� H�
DVXQLGDGHV� FRQFHGHQWHV� GH� HVWiJLRV�� YLVDQGR� HVWDEHOHFHU� RV� FDPSRV� GH� HVWiJLRV� SDUD� RV�
HVWXGDQWHV�GD�81(63$5�
///Ͳ $VVHJXUDU�D�H[SHGLomR��UHJLVWUR��FRQWUROH�H�DUTXLYDPHQWR�GRV�GRFXPHQWRV�GH�HVWiJLR�
/sͲ 2UJDQL]DU�GDGRV�VREUH�R�HVWiJLR�QR�FDPSXV�
9��5HDOL]DU�RULHQWDomR�DRV�SURIHVVRUHV�H�DOXQRV�VREUH�D�GRFXPHQWDomR�GH�HVWiJLR�
$UW������ &DEH�DR�&ROHJLDGR�GH�&XUVR�

/ � (VWDEHOHFHU�H�GHILQLU�GLUHWUL]HV�SDUD�RV�(VWiJLR�&XUULFXODU�2EULJDWyULR�H�SDUD�RV�(VWiJLR�
QmR�2EULJDWyULR�

// � (ODERUDU� R� 5HJXODPHQWR� 3UySULR�(VSHFtILFR� GH� (VWiJLR� GR� &XUVR� H� HQFDPLQKi�OR� DR�
&RQVHOKR� GH�&HQWUR� GH� iUHD�� SDUD� VXD� DSURYDomR�� REVHUYDGR� R� SUHVHQWH�5HJXODPHQWR� H�
GHPDLV�OHJLVODomR�SHUWLQHQWH�

/// � $SURYDU�D�SURJUDPDomR�DQXDO�GR�(VWiJLR�&XUULFXODU�2EULJDWyULR��HWDSDV�H�SUD]RV�D�VHUHP�
FXPSULGRV�

/s � $SURYDU�D�SURJUDPDomR�H�QRUPDWLYDV�DQXDLV�GRV�HVWiJLRV�QmR�REULJDWyULRV�
s � =HODU�SHOR�FXPSULPHQWR�GDV�QRUPDV�HVWDEHOHFLGDV�SDUD�D�UHDOL]DomR�GRV�HVWiJLRV�
s/ � 0DQLIHVWDU�VH��TXDQGR�VROLFLWDGR�SHOR�FRRUGHQDGRU�GH�FXUVR��HP�PDWpULDV�UHIHUHQWHV�DRV�

HVWiJLRV�REULJDWyULRV�H�QmR�REULJDWyULRV�
$UW�����&DEH�DR�&RRUGHQDGRU�GH�&XUVR�RX�FRRUGHQDGRU�HVWiJLR��TXDQGR�KRXYHU��
/ � 0DQWHU� FDGDVWUR� DWXDOL]DGR� GH� WRGRV� RV� HVWXGDQWHV� GR� VHX� FXUVR� TXH� HVWmR�
UHDOL]DQGRHVWiJLRV��FRP�HVSHFLILFDomR�GRV�ORFDLV�GH�HVWiJLRV�

// � $VVLQDU�R�3ODQR�GH�7UDEDOKR�D�VHU�ILUPDGR�HQWUH�HVWXGDQWHV�H�FRQFHGHQWHV�GH�HVWiJLRV�
///� 5HFHEHU� RV� UHODWyULRV� FLUFXQVWDQFLDGRV� VREUH� RV� HVWiJLRV� REULJDWyULRV� RX� QmR�
REULJDWyULRVH� WRPDU� DV� SURYLGrQFLDV� FDEtYHLV�� MXQWR� DRV� GHPDLV� VHWRUHV�� TXDQGR�
QHFHVViULR��

/s� 3URSRU�PLQXWD�GR�5HJXODPHQWR�3UySULR�(VSHFtILFR�GH�(VWiJLR�GR�&XUVR��REULJDWyULR� H�
QmR� REULJDWyULR�� FRP� DVVHVVRULD� GD� 352*5$'� H�&HQWUR� GH�ÈUHDV�� HQFDPLQKDQGR�D� DR�
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&ROHJLDGR� GH� &XUVR� SDUD� DQiOLVH� H� SRVWHULRU� DSURYDomR� SHOR� &RQVHOKR� GH� &HQWUR�
UHVSHFWLYR�

s � 'HILQLU� RV� FDPSRV� GH� HVWiJLRV�� GH� DFRUGR� FRP� R� 3URMHWR� 3HGDJyJLFR� GR� &XUVR��
HSRVVLELOLWDU�D�LQVHUomR�GRV�HVWXGDQWHV�QRV�PHVPRV�

s/� &RRUGHQDU� R� SODQHMDPHQWR�� D� H[HFXomR� H� D� DYDOLDomR� GDV� DWLYLGDGHV� GH� HVWiJLRV��
HPFRQMXQWR�FRP�RV�GRFHQWHV�RULHQWDGRUHV�VXSHUYLVRUHV�GH�HVWiJLRV�H�FRP�RV�VXSHUYLVRUHV�
GH�FDPSR�GH�HVWiJLR�GH�PRGR�D�SURSLFLDU�D�LQVHUomR�GRV�HVWXGDQWHV�

s//Ͳ &RQYRFDU�� VHPSUH� TXH� QHFHVViULR�� UHXQL}HV� FRP� RV� GRFHQWHV� HQYROYLGRV� FRP�
RVHVWiJLRV��SDUD GLVFXWLU�DVVXQWRV�TXH�FRPSRHP�R�HVWiJLR���

s///Ͳ 2UJDQL]DU�� D� FDGD� SHUtRGR� GR� HVWiJLR� FXUULFXODU� REULJDWyULR�� RV� FDPSRV� GH� HVWiJLR��
DGLVWULEXLomR�GRV�HVWDJLiULRV�HQWUH�RV�VXSHUYLVRUHV�RULHQWDGRUHV�GH�HVWiJLRV�

/yͲ(QFDPLQKDU� DR� &ROHJLDGR� GH� &XUVR� D� SURJUDPDomR� GRV� HVWiJLRV� SDUD� DWHQGLPHQWR�
DRSUHYLVWR�QR�$UW������GHVVH�5HJXODPHQWR�

yͲ $VVLQDU�RV�7HUPRV�GH�&RPSURPLVVR�GRV�(VWiJLRV�&XUULFXODUHV�2EULJDWyULRV�
$UW������ &DGD�FXUVR�SRGHUi��GH�DFRUGR�FRP�DV�SRVVLELOLGDGHV�GH�Q~PHUR�GH�GRFHQWHV��
SRVVXLU�����XP��&RRUGHQDGRU�H�����XP��9LFH�FRRUGHQDGRU�GH�(VWiJLRV��HOHLWR�SHORV�VHXV�
SDUHV��SUHIHUHQFLDOPHQWH��GHQWUH�RV�GRFHQWHV�HIHWLYRV�HP�5HJLPH�GH�7HPSR�,QWHJUDO�H�
DWXDQGR�QDV�GLVFLSOLQDV�GH�HVWiJLR�
�����3DUD�HIHLWR�GR�GLVSRVWR�QR�FDSXW�GHVWH�$UWLJR��FRQVLGHUD�VH�FRPR�SDUHV�RV�GRFHQWHV�TXH�
HVWHMDP�DWXDQGR�QR�FROHJLDGR�
�����2V�GRFHQWHV�HVFROKLGRV�FRPR�&RRUGHQDGRU�H�9LFH�FRRUGHQDGRU�GH�(VWiJLRV�VHUmR�
QRPHDGRV�SHOD�'LUHomR�GR�&DPSXV��SRU�XP�SHUtRGR�GH�����GRLV��DQRV��SRGHQGR�VHU�
UHFRQGX]LGRV�
�����2�&RRUGHQDGRU�H�9LFH�FRRUGHQDGRU�GH (VWiJLRV�GHYHP��SUHIHUHQFLDOPHQWH��DWXDUHP�
FRPR�RULHQWDGRUHV�VXSHUYLVRUHV�GH�HVWiJLRV�GXUDQWH�D�VXD�JHVWmR�
�����2�&RRUGHQDGRU�GH�(VWiJLR�GHYH�VHU�GRFHQWH�ORWDGR�QR�&ROHJLDGR�GH�&XUVR��FRP�D�
IRUPDomR�HVSHFtILFD�GR�&XUVR�
�����4XDQGR�KRXYHU��R�9LFH�FRRUGHQDGRU�GHYH�FRODERUDU�FRP�R�&RRUGHQDGRU�GH�(VWiJLRV�
HP�VXDV�DWULEXLo}HV�H�VXEVWLWXt�OR�HP�HYHQWXDLV�DXVrQFLDV�H��HP�FDVR�GH�YDFkQFLD�GR�FDUJR��
GHYH�DVVXPLU�D�IXQomR�GH�FRRUGHQDGRU�GH�HVWiJLR��DWp�TXH�VH�UHDOL]HP�QRYDV�HOHLo}HV�
$UW����± &RPSHWH�DR�RULHQWDGRU GH�HVWiJLR��
/͘ SDUWLFLSDU�GD�HODERUDomR��H[HFXomR�H�DYDOLDomR�GDV�DWLYLGDGHV�SHUWLQHQWHV�DR�HVWiJLR�
//͘ SDUWLFLSDU�GDV� UHXQL}HV� FRQYRFDGDV�SHOR�&RRUGHQDGRU�GH�&XUVR� H�RX�&RRUGHQDGRU�GH�

(VWiJLR��SDUD�HODERUDomR�GH�5HJXODPHQWRV�GH�(VWiJLRV�H�DVVXQWRV�DILQV�jV�DWLYLGDGHV�GH�
HVWiJLR�FRPR�SODQHMDPHQWR��RUJDQL]DomR��DFRPSDQKDPHQWR�H�DYDOLDomR�

///͘ RULHQWDU� D� HODERUDomR� GRV� 3ODQRV� GH� (VWiJLRV�� GH� DFRUGR� FRP� R� SUHYLVWR� QHVWH�
5HJXODPHQWR� FRPR� WUkPLWH� REULJDWyULR� SDUD� LQLFLDU� DV� DWLYLGDGHV� GH� HVWiJLRV�
REULJDWyULRV�H

QmR�REULJDWyULRV�
/s͘ RULHQWDU��DFRPSDQKDU�H�DYDOLDU�RV�HVWDJLiULRV�
s͘ DYDOLDU� R� 5HODWyULR� 3DUFLDO� H� )LQDO� GH� (VWiJLR�� TXDQGR� SUHYLVWR� QR� 5HJXODPHQWR� GR�

&XUVR�H�RX�QR�7HUPR�GH�&RPSURPLVVR�QR�FDVR�GR�HVWiJLR�QmR�REULJDWyULR�
s/͘ YLVLWDU�R� ORFDO�GH�(VWiJLR�&XUULFXODU�2EULJDWyULR�H�1mR�2EULJDWyULR��GH�DFRUGR�FRP�R�

WLSR� GH� RULHQWDomR� GHILQLGD� SHOR� FXUVR�� YLVDQGR� � YHULILFDU� D� SHUWLQrQFLD� GD� DWLYLGDGH�
GHVHQYROYLGD�FRP�R�TXH�HVWi�SUHYLVWR�QR�3ODQR�GH�(VWiJLR�H�JDUDQWLQGR�TXH�D�DWLYLGDGH�
VHMD�YLQFXODGD�j�IRUPDomR�GR�HVWXGDQWH�
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s//͘ HPLWLU�UHODWyULR�FLUFXQVWDQFLDGR�TXDQGR�KRXYHU�LQGtFLR�GH�GHVYLUWXDPHQWR�GR�HVWiJLR�H�
HQFDPLQKDU�DR�&RRUGHQDGRU�GH�(VWiJLRV�H�&RRUGHQDGRU�GH�&XUVR�SDUD�DV�SURYLGrQFLDV�
LQVWLWXFLRQDLV�QHFHVViULDV�

&DStWXOR�,,
2ULHQWDomR�GR�(VWiJLR

$UW�����± $�RULHQWDomR�GH�(VWiJLRV�FRPSUHHQGH�D�RULHQWDomR�H�R�DFRPSDQKDPHQWR�GR�
HVWXGDQWH�QR�GHFRUUHU�GH�VXDV�DWLYLGDGHV�GH�HVWiJLR��GH�IRUPD�D�SHUPLWLU�R�PHOKRU�
GHVHPSHQKR�GH�Do}HV�SHUWLQHQWH�j�UHDOLGDGH�GD�SURILVVmR�H�GD�IRUPDomR�KXPDQD�
3DUiJUDIR�ÒQLFR�� 6RPHQWH�SRGHP�VHU�RULHQWDGRUHV�GH�HVWiJLRV��GRFHQWHV�GD�81(63$5��
UHVSHLWDGD�D�VXD�iUHD�GH�IRUPDomR�H�H[SHULrQFLD�SURILVVLRQDO�H�DV�SHFXOLDULGDGHV�GR�FDPSR�
GH�WUDEDOKR�HP�TXH�VH�UHDOL]D�R�HVWiJLR�
$UW������ $�RULHQWDomR�GH�HVWiJLR�SRGH�VHU�GHVHQYROYLGD�SRU�PHLR�GDV�VHJXLQWHV�
PRGDOLGDGHV�
/͘ 2ULHQWDomR�'LUHWD��RULHQWDomR�H�DFRPSDQKDPHQWR�GR�HVWXGDQWH�SHOR�2ULHQWDGRU��SRU�
PHLR�GH�REVHUYDomR�FRQWtQXD�H�GLUHWD�GDV�DWLYLGDGHV�GHVHQYROYLGD�QRV�FDPSRV�GH�HVWiJLRV�
DR� ORQJR� GR� SURFHVVR�� TXH� VHUmR� FRPSOHPHQWDGDV� FRP� HQWUHYLVWDV�� UHXQL}HV�� HQFRQWURV
LQGLYLGXDLV� H� VHPLQiULRV� TXH� SRGHUmR� RFRUUHU� QD�81(63$5� H�RX� QR� SUySULR� FDPSR� GH�
HVWiJLR��REVHUYDQGR�DV�SHFXOLDULGDGHV�H�FRQGLo}HV�GH�HVSDoR�ItVLFR�SDUD�TXH�VH�UHDOL]HP�
//͘ 2ULHQWDomR� 6HPLGLUHWD�� RULHQWDomR� H� DFRPSDQKDPHQWR� GR� 2ULHQWDGRU� SRU� PHLR� GH�
YLVLWDV� VLVWHPiWLFDV� SURJUDPDGDV� DR� FDPSR� GH� HVWiJLR�� FRP� REMHWLYR� GH� PDQWHU� FRQWDWR�
FRP� R� 6XSHUYLVRU� GH� &DPSR� GH� (VWiJLR�� DOpP� GH� HQWUHYLVWDV�� UHXQL}HV� H� HQFRQWURV�
LQGLYLGXDLV�FRP�RV�HVWXGDQWHV�TXH�SRGHUmR�RFRUUHU�QD�81(63$5�H�RX�QR�SUySULR�FDPSR�
GH� HVWiJLR�� REVHUYDQGR� DV� SHFXOLDULGDGHV� H� FRQGLo}HV� GH� HVSDoR� ItVLFR� SDUD� TXH� VH�
UHDOL]HP�
///͘ 2ULHQWDomR� ,QGLUHWD�� DFRPSDQKDPHQWR� GR� HVWiJLR� SRU� PHLR� GH� FRQWDWRV� IRUPDLV� H�
UHJXODUHV��SRUpP�FRP�PHQRU�IUHTXrQFLD��FRP�R�HVWDJLiULR�H�FRP�R�6XSHUYLVRU�GH�&DPSR�
GH�(VWiJLR��2�DFRPSDQKDPHQWR�VHUi� IHLWR� WDPEpP�SRU�PHLR�GH� UHODWyULRV�H�� VHPSUH�TXH�
SRVVtYHO��SRU�PHLR�GH�YLVLWDV�DR�FDPSR�GH�HVWiJLR�
3DUiJUDIR�ÒQLFR�� 4XDOTXHU�TXH�VHMD�D�PRGDOLGDGH�GH�VXSHUYLVmR�RULHQWDomR�DGRWDGD�SHOR�
&XUVR��GHYHUi�VHU�REVHUYDGR�R�GLVSRVWR�QRV�$UWLJRV����H����GHVWH�5HJXODPHQWR�

&DStWXOR�,,,
'D�3URJUDPDomR�H�3ODQR�GRV�(VWiJLRV

$UW������ $�SURJUDPDomR�GRV�(VWiJLRV�&XUULFXODUHV�2EULJDWyULRV�GHYH�VHU�HODERUDGD�DWp�R�
LQtFLR�GH�FDGD�SHUtRGR�OHWLYR�SHOR�&RRUGHQDGRU�GH�&XUVR�RX�&RRUGHQDGRU�GH�(VWiJLRV��
FRQIRUPH�R�UHJXODPHQWR�HVSHFtILFR�GH�FDGD�FXUVR�
3DUiJUDIR�ÒQLFR�� 5HVSHLWDGDV�DV�FDUDFWHUtVWLFDV�GH�FDGD�(VWiJLR�&XUULFXODU�2EULJDWyULR��
GHYHP�FRQVWDU�GD�SURJUDPDomR��QR�PtQLPR��RV�VHJXLQWHV�HOHPHQWRV�
/͘ Q~PHUR�GH�HVWXGDQWHV�PDWULFXODGRV�
//͘ RUJDQL]DomR�GDV�WXUPDV�
///͘ GLVWULEXLomR�GH�WXUPDV�HVWXGDQWHV�SRU�RULHQWDGRU�VXSHUYLVRU�GH�HVWiJLR�
/s͘ iUHDV�GH�DWXDomR�
s͘ FDPSRV�GH�HVWiJLRV�
s/͘ SHUtRGR�V��GH�UHDOL]DomR�
$UW����� 1RV�(VWiJLRV�QmR�2EULJDWyULRV��DV�DWLYLGDGHV�D�VHUHP�GHVHQYROYLGDV�SHOR�
HVWXGDQWH�GHYHP�FRQVWDU�GR�3ODQR�GH�(VWiJLR��HODERUDGR�SHOR�HVWXGDQWH�H�VHX�6XSHUYLVRU��
FRP�D�SDUWLFLSDomR�GR�2ULHQWDGRU�GH�&DPSR�GH�(VWiJLR�

&DStWXOR�9�
'D�$YDOLDomR
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$UW������ 2V�FULWpULRV�GH�DYDOLDomR�GRV�HVWiJLRV�GHYHP�FRQVWDU�GRV�5HJXODPHQWRV�GH�
(VWiJLRV�GH�FDGD�FXUVR��UHVSHLWDQGR�VH�D�OHJLVODomR�HGXFDFLRQDO�H�LQVWLWXFLRQDO�YLJHQWHV�
$UW������ 1R�(VWiJLR�&XUULFXODU�QmR�2EULJDWyULR��R�HVWDJLiULR�GHYHUi�HQWUHJDU�QR�6HWRU�GH�
(VWiJLRV�GR�&DPSXV��FRP�SHULRGLFLGDGH�PtQLPD�GH�����VHLV��PHVHV��5HODWyULR�GH�
$WLYLGDGHV��D�VHU�HODERUDGR�FRP�D�XQLGDGH�FRQFHGHQWH��2�6HWRU�GH�(VWiJLRV�GHYH�
HQFDPLQKDU�DR�&RRUGHQDGRU�GH�(VWiJLR�RX�&RRUGHQDGRU�GH�&XUVR�SDUD�TXH�YHULILTXH�D�
SHUWLQrQFLD�GDV�DWLYLGDGHV�UHODWDGDV�FRP�R�SUHYLVWR�QR�3ODQR�GH�(VWiJLR�H�QR�SHUILO�
SURILVVLRJUiILFR�SUHYLVWR�QR�3URMHWR�3HGDJyJLFR�GR�&XUVR�
������ $�352*5$'�GLVSRQLELOL]DUi�R�PRGHOR�GH�5HODWyULR�GH�$WLYLGDGHV�
������ $�DXVrQFLD�GR�5HODWyULR�GH�$WLYLGDGHV�LQYLDELOL]DUi�R�DSURYHLWDPHQWR�GRV�HVWiJLRV��
PHVPR�TXH�R�HVWXGDQWH�YHQKD�D�HQWUHJDU�R�5HODWyULR�)LQDO�
$UW������ $R�ILQDO�GR�(VWiJLR�QmR�2EULJDWyULR��R�HVWXGDQWH�GHYHUi�SUHHQFKHU�H�HQWUHJDU�QR�
VHWRU�SUySULR�R�5HODWyULR�)LQDO�GH�(VWiJLR��HP�PRGHOR�SUySULR��IRUQHFLGR�SHOD�81(63$5��
GHYHQGR�VHU�DVVLQDGR�SHOR�HVWXGDQWH��&RRUGHQDGRU�GH�&XUVR�RX�GH�(VWiJLR��GRFHQWH�
RULHQWDGRU�GD�81(63$5��H�SHOR�6XSHUYLVRU�GH�&DPSR�GH�(VWiJLR�

3DUDQDYDt���� GH�IHYHUHLUR GH�����


