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2�SDVVR�D�SDVVR�GD
HODERUDomR�GR�33$�SDUD�PXQLFtSLRV

$UL�9DLQHU
-RVpOLD�$OEXTXHUTXH

6RO�*DUVRQ

2XWXEUR�GH������

0DQXDO�GH�(ODERUDomR

$ GLYXOJDomR GHVWH WUDEDOKR VH LQVHUH QR kPELWR GH FRQYrQLR
GH FRRSHUDomR WpFQLFD ILUPDGR FRP RV 0LQLVWpULRV GR

3ODQHMDPHQWR H GR 'HVHQYROYLPHQWR H FRP D (1$3� YLVDQGR
DSRLDU D LPSODQWDomR GD /HL &RPSOHPHQWDU Q� ����
GH ��������� LQFOXVLYH SDUD HIHLWR GH DWHQGLPHQWR GR

GLVSRVWR HP VHX DUW� ���

(VWH GRFXPHQWR SRGH VHU UHSURGX]LGR� HP SDUWH RX
LQWHJUDOPHQWH� GHVGH TXH GHYLGDPHQWH FLWDGD D IRQWH�

$V RSLQL}HV DTXL H[SUHVVDV VmR GH H[FOXVLYD UHVSRQVDELOLGDGH
GH VHXV DXWRUHV H QmR UHIOHWHP� QHFHVVDULDPHQWH� D SRVLomR GRV

yUJmRV IHGHUDLV�



$UL 9DLQHU ² (QJHQKHLUR GH SURGXomR JUDGXDGR SHOD 8QLYHUVLGDGH )HGHUDO
GR 5LR GH -DQHLUR FRP &XUVR GH 3yV�JUDGXDomR HP 3ODQHMDPHQWR 8UEDQR
H 5HJLRQDO ² (VSHFLDOL]DomR HP /RFDOL]DomR ,QGXVWULDO� )RL 6XSHULQWHQGHQWH
GH 2UoDPHQWR H 6XEVHFUHWiULR GH 3ODQHMDPHQWR GR (VWDGR GR 5LR GH -DQHL�
UR� H 6XEVHFUHWiULR GH )D]HQGD GD 3UHIHLWXUD GD &LGDGH GR 5LR GH -DQHLUR�
$WXDOPHQWH� p FRQVXOWRU H DVVHVVRU OHJLVODWLYR QD &kPDUD 0XQLFLSDO GR 5LR
GH -DQHLUR�

-RVpOLD &DVWUR GH $OEXTXHUTXH ² 3HGDJRJD H DGPLQLVWUDGRUD GH HPSUHVD
JUDGXDGD� UHVSHFWLYDPHQWH� SHOD 8QLYHUVLGDGH GR (VWDGR GR 5LR GH -DQHLUR
H SHOD 6RFLHGDGH8QLYHUVLWiULD $XJXVWR0RWWD� FRP&XUVR GH3yV�JUDGXDomR
HP $GPLQLVWUDomR 3~EOLFD� GD )XQGDomR *HWXOLR 9DUJDV ² &,3$'� ([HUFHX
DWLYLGDGHV GH RUoDPHQWR GXUDQWH YLQWH DQRV� QR GHVHPSHQKR GH FDUJRV GH
$VVHVVRU H GH &RRUGHQDGRU� DVVXPLX R FDUJR GH 6XSHULQWHQGHQWH GH 2UoD�
PHQWR GD 6HFUHWDULD 0XQLFLSDO GH )D]HQGD GD 3UHIHLWXUD GD &LGDGH GR 5LR
GH -DQHLUR HP ����� SHUPDQHFHQGR DWp GH]HPEUR GH ����� $WXDOPHQWH�
p FRQVXOWRUD� QD iUHD GH DGPLQLVWUDomR PXQLFLSDO SULQFLSDOPHQWH�

6RO *DUVRQ ² (FRQRPLVWD JUDGXDGD SHOD 8QLYHUVLGDGH )HGHUDO )OXPLQHQVH
&XUVRX R 0HVWUDGR HP 7HRULD (FRQ{PLFD QD (3*(�)*9 HP ��������
7UDEDOKRX QR %1'(6 D SDUWLU GHVVH DQR� (P ����� LQWHJURX�VH j HTXLSH GD
6HFUHWDULD GH )D]HQGD GD &LGDGH GR 5LR GH -DQHLUR� DVVXPLQGR D 6XSHULQ�
WHQGrQFLD GH2UoDPHQWR D SDUWLU GH ����� (P����� IRL QRPHDGD 6HFUHWiULD
0XQLFLSDO GH )D]HQGD� RQGH SHUPDQHFHX DWp GH]HPEUR GH ����� &RPR
3UHVLGHQWH GD $VVRFLDomR GH 6HFUHWDULDV GH )LQDQoDV GDV &DSLWDLV ² $%5$6)�
FRQGX]LX� MXQWR DR &RQJUHVVR 1DFLRQDO� D GLVFXVVmR GD 3URSRVWD GH 5HIRU�
PD 7ULEXWiULD H GH RXWURV SURMHWRV GH LQWHUHVVH GDV &DSLWDLV� $WXDOPHQWH� p
FRQVXOWRUD� GHGLFDQGR�VH VREUHWXGR j DGPLQLVWUDomR PXQLFLSDO�

2V�$XWRUHV



2 DUW� �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/HL &RPSOHPHQWDU Qº ���� GH
��������� SUHYr TXH� ´$ 8QLmR SUHVWDUi DVVLVWrQFLD WpFQLFD H FRRSHUDomR
ILQDQFHLUD DRV 0XQLFtSLRV SDUD D PRGHUQL]DomR GDV UHVSHFWLYDV DGPLQLV�
WUDo}HV WULEXWiULD� ILQDQFHLUD� SDWULPRQLDO H SUHYLGHQFLiULD� FRP YLVWDV DR
FXPSULPHQWR GDV QRUPDV GHVWD /HL &RPSOHPHQWDU��

2 3UHVLGHQWH)HUQDQGR+HQULTXH&DUGRVR� HP VHXSURJUDPDGH UiGLRGHGLFDGR
j VDQomR GHVVD /HL �HP ����������� DQXQFLRX VXD GHWHUPLQDomR SDUD TXH R
0LQLVWpULR GR 3ODQHMDPHQWR H R %1'(6 GHVHQYROYHVVHP R 6LPSOHV 0XQLFLSDO�
XPFRQMXQWRGHDo}HVYROWDGDVHVSHFLDOPHQWHSDUD3UHIHLWXUDVGHSHTXHQRSRUWH
HGR LQWHULRU� YLVDQGR IDFLOLWDU DDGPLQLVWUDomRGHVXDVFRQWDVH� DRPHVPRWHPSR�
DVVHJXUDU D LPSODQWDomR GH XP QRYR UHJLPH ILVFDO UHVSRQViYHO�

$ SXEOLFDomR GHVWH WUDEDOKR VH LQVHUH QHVVH HVIRUoR JRYHUQDPHQWDO SDUD
WRUQDU PDLV IiFLO H PDLV HILFD] DV DGPLQLVWUDo}HV ORFDLV� )D] SDUWH GD VHJXLQWH
VpULH GH WUDEDOKRV HODERUDGRV SRU HQWLGDGHV H WpFQLFRV GH QRWyULD HV�
SHFLDOL]DomR QD iUHD� H[FOXVLYRV UHVSRQViYHLV SHODV RSLQL}HV� PDV FXMD
GLVWULEXLomR p DSRLDGD SHORV yUJmRV IHGHUDLV SRU DMXGDUHP QD FRPSUHHQVmR
GD OHL H QD LPSODQWDomR GH XP QRYR UHJLPH ILVFDO�

• µ0DQXDO GH 2ULHQWDomR SDUD &UHVFLPHQWR GD 5HFHLWD 3UySULD 0XQLFLSDOµ�
GD (VFROD GH $GPLQLVWUDomR GH (PSUHVDV GH 6mR 3DXOR� )XQGDomR*HWXOLR
9DUJDV� 6mR 3DXOR� ����

• µ��� 'LFDV ,GpLDV SDUD $omR 0XQLFLSDOµ� GR OQVWLWXWR GH (VWXGRV� )RUPD�
omR H $VVHVVRULD HP 3ROtWLFDV 6RFLDLV 3Ð/O6� 6mR 3DXOR� ����

• µ*XLD GH 2ULHQWDomR SDUD DV 3UHIHLWXUDVµ� GH $PLU $QW{QLR .KDLU� 6mR
3DXOR� PDLR ����

• µ0DQXDO %iVLFR GR 7ULEXQDO GH&RQWDV GR (VWDGRGH 6mR3DXORµ� 6mR 3DXOR�
MXQKR GH ����

• µ0DQXDO GH 3URFHGLPHQWRV SDUD $SOLFDomR GD /HL GH 5HVSRQVDELOLGDGH
)LVFDO GR 7ULEXQDO GH &RQWDV GR (VWDGR GR 5LR *UDQGH GR 6XOµ� 5LR *UDQGH
GR 6XO� QRYHPEUR GH ����

• µ$ /HL GH 5HVSRQVDELOLGDGH )LVFDO H D 3UHYLGrQFLD GRV 6HUYLGRUHV 3~EOLFRV
0XQLFLSDLVµ� GH 0DUFHOR 9LDQD (VWHYmR GH 0RUDHV� 5LR GH -DQHLUR�
GH]HPEUR GH ����

$�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO��6LPSOHV�0XQLFLSDO



• ´$V 7UDQVJUHVV}HV j /HL GH 5HVSRQVDELOLGDGH )LVFDO H &RUUHVSRQGHQWHV 3XQL�
o}HV )LVFDLV H 3HQDLVµ� GH$PLU $QW{QLR .KDLU� 6mR 3DXOR� GH]HPEUR GH����

• µ3URSRVWD GH 3DGURQL]DomR GRV 5HODWyULRV GD *HVWmR )LVFDOµ� GR ,QVWLWXWR
5X\ %DUERVD� 6mR 3DXOR� GH]HPEUR GH ����

• µ*XLD GH 2ULHQWDomR SDUD DV 3UHIHLWXUDVµ� �ª HGLomR� UHYLVWD H DPSOLDGD�
GH $PLU $QW{QLR .KDLU� 6mR 3DXOR� IHYHUHLUR GH ����

• &DGHUQR ,%$0 � µ&RPHQWiULRV j /HL GH 5HVSRQVDELOLGDGH )LVFDOµ� GR
,QVWLWXWR %UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ,%$0� 5LR GH -DQHLUR�
DEULO GH ����

• &DGHUQR ,%$0 � µ,PSDFWRV GD /5) VREUH D /HL Qº ����µ� GR ,QVWLWXWR
%UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ,%$0� 5LR GH -DQHLUR� DEULO GH ����

• &DGHUQR ,%$0 � µ(ODERUDomR GR 3ODQR 3OXULDQXDOµ� GR ,QVWLWXWR %UDVLOHLUR
GH $GPLQLVWUDomR 0XQLFLSDO ,%$0� 5LR GH -DQHLUR� DEULO GH ����

• &DGHUQR ,%$0 � µ(ODERUDomR GDV 'LUHWUL]HV 2UoDPHQWiULDV H GR 2UoD�
PHQWRµ� GR ,QVWLWXWR %UDVLOHLUR GH $GPLQLVWUDomR0XQLFLSDO ,%$0� 5LR GH
-DQHLUR� DEULO GH ����

• &DGHUQR ,%$0 � µ$FRPSDQKDPHQWR GD ([HFXomR 2UoDPHQWiULDµ� GR
,QVWLWXWR %UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ,%$0� 5LR GH -DQHLUR�
DEULO GH ����

• &DGHUQR ,%$0 � µ*HVWmR GH 5HFXUVRV +XPDQRV H D /5)µ� GR ,QVWLWXWR
%UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ,%$0� 5LR GH -DQHLUR� DEULO GH ����

• &DGHUQR ,%$0 � µ2 3DSHO GD &kPDUD 0XQLFLSDO QD *HVWmR )LVFDOµ� GR
,QVWLWXWR %UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ,%$0� 5LR GH -DQHLUR�
DEULO GH ����

• µ$ /HL GH 5HVSRQVDELOLGDGH )LVFDO QR &RQWH[WR GD 5HIRUPD GR (VWDGRµ GH
&LG +HUDFOLWR GH 4XHLUR]� 5LR GH -DQHLUR� PDLR GH ����

• µ2V 0XQLFtSLRV H D /HL GH 5HVSRQVDELOLGDGH )LVFDO 3HUJXQWDV H 5HVSRVWDVµ
GH&DUORV0DXUtFLR &DEUDO )LJXHLUrGR H0DUFRV $QW{QLR 5LRV GD1yEUHJD�
3HUQDPEXFR� PDLR GH ����

• ´'~YLGDVH6ROXo}HVGD/HLGH5HVSRQVDELOLGDGH)LVFDOµ� GH -RmR&DUORV0DFUX]�
-RVp &DUORV 0DFUX] H 0DUFRV -RVp GH &DVWUR� 6mR 3DXOR� MXOKR GH ����

• ´0DQXDO GH 2ULHQWDomR SDUD &UHVFLPHQWR GD 5HFHLWD 3UySULD 0XQLFLSDOµ�
FRRUGHQDomR JHUDO GH $PLU $QW{QLR .KDLU H )UDQFLVFR +XPEHUWR 9LJQROL�
6mR 3DXOR� MXOKR GH ����

2FRQWH~GR LQWHJUDO GHVWHPDQXDO H GDV SXEOLFDo}HV DFLPD FLWDGDV HVWi GLVSRQtYHO QD OQWHUQHW
SDUD DFHVVR JUDWXLWR H XQLYHUVDO� DWUDYpV GH FRQVXOWD RX GH GRZQORDG� QR VLWH PDQWLGR SHOR
%1'(6 H HVSHFLDOL]DGR HP ILQDQoDV S~EOLFDV H IHGHUDOLVPR ILVFDO QR HQGHUHoR�
ZZZ�IHGHUDWLYR�EQGHV�JRY�EU



• $SUHVHQWDomR �

• 3UHIiFLR �

• $SUHVHQWDomR GRV $XWRUHV ��

• 3ODQR 3OXULDQXDO ² 0DQXDO GH (ODERUDomR ��
,� ,QWURGXomR ��
,��� &RQVLGHUDo}HV 3UHOLPLQDUHV ��
,��� /HJLVODomR ��
,��� 2EMHWLYRV ��
,��� 3ODQR 3OXULDQXDO ² (OHPHQWRV (VVHQFLDLV ��
,��� 3URFHVVR GH 3ODQHMDPHQWR 3OXULDQXDO ��
,,� 5RWHLUR GH (ODERUDomR GR 3ODQR 3OXULDQXDO ��
,,��� &RQWH~GR GR 33$ ��
,,��� (WDSDV GD (ODERUDomR GR 33$ ��
,,��� %DVH (VWUDWpJLFD ��
,,����� $ &LGDGH ² 6LWXDomR $WXDO [ )XWXUR 'HVHMDGR ��
,,����� /HYDQWDPHQWR GDV $o}HV 6HWRULDLV ��
,,����� 3DUWLFLSDomR 3RSXODU ��
,,����� &RQGLFLRQDQWHV GR 3ODQHMDPHQWR 5HVWULo}HV
,,����� 2UoDPHQWiULDV H )LQDQFHLUDV ��
,,����� 2ULHQWDomR (VWUDWpJLFD ² 'HILQLomR GH 0DFURREMHWLYRV ��

,,��� (ODERUDomR GH 3URJUDPDV ��
,,����� &RQVLGHUDo}HV 3UHOLPLQDUHV ��
,,����� /HYDQWDPHQWR GDV $o}HV ² 3URJUDPDV )LQDOtVWLFRV ��
,,����� 'HILQLomR GRV 3URJUDPDV 6HWRULDLV SHORV ÐUJmRV�(QWLGDGHV ��
,,����� 9DOLGDomR GH 3URJUDPDV ��
,,����� 3ODQHMDPHQWR H 5HVSRQVDELOLGDGH )LVFDO ² $ ,QWHJUDomR
,,����� GR 33$ FRP D /2$ ��

• $QH[R , ² 3URMHomR GH 5HFHLWDV ��
�� &RQVLGHUDo}HV *HUDLV ��
�� $V 0RGDOLGDGHV GH 5HFHLWDV 2UoDPHQWiULDV ��
���� 5HFHLWDV &RUUHQWHV ��

6XPiULR



������ 5HFHLWDV GH ,PSRVWRV 'LUHWDPHQWH $UUHFDGDGRV H GH
������ 7UDQVIHUrQFLDV &RQVWLWXFLRQDLV ��
������ 5HFHLWDV GH 7D[DV H GH &RQWULEXLo}HV GH 0HOKRULD ��
������ 5HFHLWD GH &RQWULEXLo}HV ��
������ 5HFHLWDV 3DWULPRQLDLV ��
������ 5HFHLWD $JURSHFXiULD�,QGXVWULDO�GH 6HUYLoRV ��
������ 7UDQVIHUrQFLDV &RUUHQWHV ��
������ 2XWUDV 5HFHLWDV &RUUHQWHV ��

��� 5HFHLWDV GH &DSLWDO ��

• $QH[R ,, ² 5HVWULo}HV DR 3ODQHMDPHQWR 2UoDPHQWiULR ��
�� &RQVLGHUDo}HV *HUDLV ��
�� 2EULJDo}HV /HJDLV ��
���� 9LQFXODomR GH 5HFXUVRV j 0DQXWHQomR GR (QVLQR )XQGDPHQWDO ��
���� 9LQFXODomR GH 5HFXUVRV j 6D~GH ��
���� /LPLWH GH 'HVSHVDV FRP R 3RGHU /HJLVODWLYR 0XQLFLSDO ��
���� 2XWUDV 'HVSHVDV FRP 5HFXUVRV 9LQFXODGRV�&RQYrQLRV ��
���� 6HUYLoR GD 'tYLGD ��
���� 'HVSHVDV GH 3HVVRDO ��
�� 5HVWULo}HV 2UoDPHQWiULDV ² $OWHUQDWLYDV GH $omR ��

• $QH[R ,,, ² (ODERUDomR GH 3URJUDPDV ² 0RGHORV GH )RUPXOiULRV ��

• $QH[R ,9 ² 3URMHWR GH /HL H 4XDGURV�5HVXPR �$QH[RV GR 3URMHWR
GH /HL� ��

• $QH[R 9 ² 0XQLFtSLR GH )LVFDOkQGLD� 'HPRQVWUDWLYRV
2UoDPHQWiULRV H )LQDQFHLURV ��

• $QH[R 9, ² 0XQLFtSLR GH )LVFDOkQGLD� (ODERUDomR GH 3URJUDPDV ��



$ /HL GH 5HVSRQVDELOLGDGH )LVFDO WUD] XPD PXGDQoD LQVWLWXFLRQDO H
FXOWXUDO QR WUDWR FRP R GLQKHLUR S~EOLFR� GLQKHLUR GD VRFLHGDGH� (VWDPRV
JHUDQGR XPD UXSWXUD QD KLVWyULD SROtWLFR�DGPLQLVWUDWLYD GR 3DtV� (VWDPRV
LQWURGX]LQGR D UHVWULomR RUoDPHQWiULD QD OHJLVODomR EUDVLOHLUD�

$ VRFLHGDGH QmR WROHUD PDLV FRQYLYHU FRP DGPLQLVWUDGRUHV LUUHVSRQViYHLV
H KRMH HVWi FDGD YH] PDLV FRQVFLHQWH GH TXH TXHP SDJD D FRQWD GR PDX
XVR GR GLQKHLUR S~EOLFR p R FLGDGmR� R FRQWULEXLQWH�

$ LUUHVSRQVDELOLGDGH SUDWLFDGD KRMH� HP TXDOTXHU QtYHO GH JRYHUQR� UHVXO�
WDUi DPDQKm HPPDLV LPSRVWRV� PHQRV LQYHVWLPHQWRV RX PDLV LQIODomR� TXH
p R PDLV SHUYHUVR GRV LPSRVWRV SRLV LQFLGH VREUH RV PDLV SREUHV�

2 JRYHUQR QmR IDEULFD GLQKHLUR�

(VWD DILUPDomR SRGH SDUHFHU yEYLD SDUD DOJXQV� PDV QmR SDUD DTXHOHV TXH
DGPLQLVWUDP FRQWDV S~EOLFDV JDVWDQGR PDLV GR TXH DUUHFDGDP� 'HL[DQGR
GtYLGDV SDUD VHXV VXFHVVRUHV H DVVXPLQGR FRPSURPLVVRV TXH VDEHP� GH
DQWHPmR� QmR SRGHUmR KRQUDU� e HVWH WLSR GH SRVWXUD� GDQRVD SDUD R 3DtV�
TXH p FRLELGD SHOD /HL GH 5HVSRQVDELOLGDGH )LVFDO� $ GHFLVmR GH DXPHQWDU
JDVWRV� LQGHSHQGHQWHPHQWH GH VHX PpULWR� SUHFLVD HVWDU DFRPSDQKDGD GH
XPD IRQWH GH ILQDQFLDPHQWR�

$ /HL UHIRUoD RV SULQFtSLRV GD )HGHUDomR� *RYHUQDQWHV GH (VWDGRV H 0XQL�
FtSLRV QmR WHUmR TXH SUHVWDU FRQWDV GH VHXV DWRV DR JRYHUQR IHGHUDO PDV DR
VHX UHVSHFWLYR /HJLVODWLYR� RX VHMD� j FRPXQLGDGH TXH RV HOHJHX� 7XGR LVVR
VHUi IHLWR GH IRUPD VLPSOLILFDGD SDUD TXH D VRFLHGDGH SRVVD H[HUFHU R VHX
GLUHLWR GH ILVFDOL]DomR� 2V JRYHUQDQWHV VHUmR MXOJDGRV SHORV HOHLWRUHV� SHOR
PHUFDGR H� VH GHVFXPSULUHP DV UHJUDV� VHUmR SXQLGRV�

-i HQWUDPRV QD HUD GD UHVSRQVDELOLGDGH ILVFDO� 7HU XPD SRVWXUD UHVSRQViYHO
p GHYHU GH FDGD JRYHUQDQWH�

0DUWXV 7DYDUHV
0LQLVWUR GH (VWDGR GR 3ODQHMDPHQWR� 2UoDPHQWR H *HVWmR

$SUHVHQWDomR





$ /HL GH5HVSRQVDELOLGDGH )LVFDO UHFRQKHFH� QD DomR SODQHMDGD H WUDQVSDUHQWH�
XP SUHVVXSRVWR SDUD D UHVSRQVDELOLGDGH QD JHVWmR ILVFDO� 1XPD VLWXDomR GH
HVWDELOLGDGH HFRQ{PLFD� R RUoDPHQWR p LQVWUXPHQWR LQGLVSHQViYHO SDUD TXH
RV SURJUDPDV GH JRYHUQR VH WRUQHP UHDOLGDGH� EHQHILFLDQGR� GH IDWR� R
S~EOLFR�DOYR SDUD RV TXDLV VH GHVWLQDP DV Do}HV TXH FRPS}HP HVWHV SURJUD�
PDV� 1HVWH FRQWH[WR� R 3ODQR 3OXULDQXDO GHVSRQWD FRPR D HVWUXWXUD EiVLFD
VREUH D TXDO VH GHVHQKDUmR DV GHPDLV SHoDV� D /HL GH 'LUHWUL]HV 2UoDPHQ�
WiULDV ² /'2 H D /HL 2UoDPHQWiULD $QXDO ² /2$� $ H[SHULrQFLD QD
HODERUDomR GR 33$ SRU PXQLFtSLRV p SUDWLFDPHQWH LQH[LVWHQWH�

3RU HVWD UD]mR� R 0LQLVWpULR GR 3ODQHMDPHQWR� D (6$)� R %1'(6� R %DQFR
GR %UDVLO H R ,%$0 MXQWDUDP HVIRUoRV SDUD SURSRUFLRQDU R FRQKHFLPHQWR
GR DVVXQWR� DWUDYpV GD WHOHFRQIHUrQFLD ´$ (ODERUDomR GR 3ODQR 3OXULDQXDOµ�
WUDQVPLWLGD HP � GH MXOKR GR FRUUHQWH DQR� TXH WHYH FRPR VXSRUWH D
SULPHLUD YHUVmR GHVWH0DQXDO� $WXDOL]DGD SHOD OHJLVODomR HP YLJRU� R %1'(6
H R %DQFR GR %UDVLO DSUHVHQWDP HVWD VHJXQGD HGLomR GR OLYUR 3ODQR
3OXULDQXDO ² 0DQXDO GH (ODERUDomR� GH DXWRULD GH $UL 9DLQHU� -RVpOLD $OEX�
TXHUTXH H 6RO *DUVRQ� 6HX FRQWH~GR� SULYLOHJLDQGR XPD DERUGDJHP SUiWLFD
GD PDWpULD� QRV Gi D FHUWH]D GH TXH VHUi GH JUDQGH YDOLD SDUD RULHQWDU DV
PXQLFLSDOLGDGHV HP UHODomR jVPHGLGDV D VHUHPDGRWDGDV SDUD D DGHTXDomR
jV QRUPDV HVWDEHOHFLGDV SHOD /HL GH 5HVSRQVDELOLGDGH )LVFDO�

&RPR XPGRV SULQFLSDLV LQVWUXPHQWRV GD 3ROtWLFD (FRQ{PLFD GH ORQJR SUD]R
QR %UDVLO� R %1'(6 YHP SDUWLFLSDQGR DWLYDPHQWH GH Do}HV YROWDGDV SDUD D
UHIRUPXODomR GR SDSHO GR (VWDGR� QRV GLYHUVRV QtYHLV GD )HGHUDomR %UDVL�
OHLUD� 1HVWH VHQWLGR� WHP VLGR JUDQGH R VHX HPSHQKR HP DSRLDU D PRGHUQL�
]DomR GD DGPLQLVWUDomR WULEXWiULD H D PHOKRULD GD TXDOLGDGH GR JDVWR
S~EOLFR� FRP XPD SHUVSHFWLYD GH GHVHQYROYLPHQWR ORFDO VXVWHQWDGR�

'HQWUH RV YiULRV WUDGLFLRQDLV GH ILQDQFLDPHQWR� R %1'(6 LPSOHPHQWRX R
3URJUDPD GH 0RGHUQL]DomR GD $GPLQLVWUDomR 7ULEXWiULD H GD *HVWmR
GRV 6HWRUHV 6RFLDLV %iVLFRV �30$7� SDUD SURSRUFLRQDU DRV PXQLFtSLRV
EUDVLOHLURV SRVVLELOLGDGHV GH DSHUIHLoRDU VXD FDSDFLGDGH GH DUUHFDGDomR H�

3UHIiFLR



DR PHVPR WHPSR� LQFUHPHQWDU D TXDOLGDGH GRV VHUYLoRV SUHVWDGRV j SRSX�
ODomR� 1HVVD WDUHID� YHP FRQWDQGR FRP D YDOLRVD SDUFHULD GR %DQFR GR
%UDVLO� TXH ID] FKHJDU D WRGRV RV ULQF}HV GR SDtV� DWUDYpV GH VXD YDVWD UHGH
GH DJrQFLDV� DV RSRUWXQLGDGHV RIHUHFLGDV SHOR 3URJUDPD�

7DPEpP IRL FULDGR XP VLWH QD ,QWHUQHW �KWWS���ZZZ�IHGHUDWLYR�EQGHV�JRY�EU�
SDUD GLYXOJDomR GH LQIRUPDo}HV H HVWDWtVWLFDV VREUH R VHWRU S~EOLFR� EHP
FRPR SDUD D WURFD GH H[SHULrQFLDV HQWUH DGPLQLVWUDGRUHV S~EOLFRV� SHVTXL�
VDGRUHV� RUJDQL]Do}HV QmR�JRYHUQDPHQWDLV H HYHQWXDLV LQWHUHVVDGRV HP
SROtWLFDV S~EOLFDV� &RP HIHLWR� R %DQFR )HGHUDWLYR WHP SURFXUDGR WUDWDU
GRV PDLV YDULDGRV WHPDV UHODFLRQDGRV j )HGHUDomR %UDVLOHLUD� FRPR D
5HIRUPD 7ULEXWiULD H D /HL GH 5HVSRQVDELOLGDGH )LVFDO� DOpP GH DSUHVHQWDU
LQGLFDGRUHV WULEXWiULRV H ILVFDLV� (VWH IyUXPGH GHEDWHV GHPRFUiWLFR H DEHUWR
FUHVFHX H VH GLQDPL]RX DWUDYpV GH YiULDV SDUFHULDV FRP RXWURV yUJmRV H
LQVWLWXWRV GH SHVTXLVD�

$OpP GR %1'(6� R %DQFR GR %UDVLO� SUHRFXSDGR HP DWHQGHU jV QHFHV�
VLGDGHV GD $GPLQLVWUDomR 3~EOLFD� WHP RIHUHFLGR VROXo}HV FULDWLYDV SDUD RV
SUREOHPDV DGPLQLVWUDWLYRV H ILQDQFHLURV GRV JRYHUQRV IHGHUDO� HVWDGXDO H
PXQLFLSDO� 'HWHQWRU GH DOWR JUDX GH DXWRPDomR EDQFiULD� H[WHQVD UHGH GH
DWHQGLPHQWR H WpFQLFRV FDSDFLWDGRV SDUD SUHVWDU FRQVXOWRULD QRV SURMHWRV H
SURJUDPDV JRYHUQDPHQWDLV� R %% VHSURS}H D DWXDU FRPRSDUFHLUR GR DJHQWH
S~EOLFR� $ LQVWLWXLomR ILQDQFHLUD DX[LOLD R JHVWRU S~EOLFR QD PD[LPL]DomR GH
UHFHLWDV� RWLPL]DomR GD JHVWmR ILQDQFHLUD H SUHVWDomR GH VHUYLoRV S~EOLFRV�
$VVLP� RV JHVWRUHV HVWDGXDLV H PXQLFLSDLV JDQKDP PDLRU WUDQVSDUrQFLD HP
VXDV Do}HV� MXQWR j VRFLHGDGH� H SRGHP DWXDU HP FRQIRUPLGDGH FRP DV
QRUPDV GD /HL GH 5HVSRQVDELOLGDGH )LVFDO�

1R VLWH JRYHUQR�H �ZZZ�JRYHUQR�H�FRP�EU� GR %DQFR GR %UDVLO R JHVWRU
S~EOLFR SRGH VH YDOHU GH XP FRQMXQWR GH VHUYLoRV H SURGXWRV GHVHQYROYLGRV
VRE PHGLGD SDUD R VHWRU S~EOLFR� $WXDQGR FRPR DJHQWH GH SROtWLFDV
S~EOLFDV� Ki TXDVH GRLV VpFXORV� R %% IDFLOLWD R JHUHQFLDPHQWR GH UHFXUVRV
GRV yUJmRV JRYHUQDPHQWDLV�

0DLV WUDQVSDUrQFLD H LQIRUPDomR VmR� LQHJDYHOPHQWH� D JDUDQWLD SHUHQH GR
HIHWLYR FRQWUROH SRSXODU H GR DSUHQGL]DGR GD FLGDGDQLD�

)UDQFLVFR 5REHUWR $QGUp *URV (GXDUGR $XJXVWR *XLPDUmHV
3UHVLGHQWH GR %1'(6 3UHVLGHQWH GR %DQFR GR %UDVLO



$ WUDMHWyULD UHFHQWH GD HFRQRPLD EUDVLOHLUD WHP� FRPR XP GH VHXV HOHPHQ�
WRV PDUFDQWHV� D HVWDELOLGDGH GH SUHoRV� 1XP FRQWH[WR GH EDL[DV WD[DV GH
LQIODomR� R SODQHMDPHQWR GH WRUQD LPSUHVFLQGtYHO SDUD JDUDQWLU R HTXLOtEULR
ILVFDO� $ HVWLPDWLYD GH UHFHLWDV H GHVSHVDV� D DGPLQLVWUDomR GR SDWULP{QLR�
R FRQWUROH GR HQGLYLGDPHQWR H R HQIUHQWDPHQWR GD TXHVWmR SUHYLGHQFLiULD
SDVVDP D VHU GHWHUPLQDQWHV GDV Do}HV TXH VHUmR GHVHQYROYLGDV SHORV
DGPLQLVWUDGRUHV PXQLFLSDLV�

$ LQWHJUDomR GRV LQVWUXPHQWRV GH SODQHMDPHQWR� R 3ODQR 3OXULDQXDO �33$��
D /HL GH'LUHWUL]HV2UoDPHQWiULDV �/'2� H D /HL GR2UoDPHQWR $QXDO �/2$��
JDUDQWLUi TXH DV Do}HV SODQHMDGDV SDUD R PpGLR SUD]R HIHWLYDPHQWH RULHQ�
WHP R DGPLQLVWUDGRU R ORQJR GH FDGD H[HUFtFLR ILVFDO�

$ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� VDQFLRQDGD HP PDLR GH �����
WURX[H XPD VpULH GH QRYDV H[LJrQFLDV QR FDPSR GD DGPLQLVWUDomR RUoDPHQ�
WiULD H ILQDQFHLUD� $ LVWR VH DJUHJDP OLPLWHV H FRQGLo}HV HVWDEHOHFLGRV SRU
HPHQGDV FRQVWLWXFLRQDLV DSURYDGDV HP SHUtRGR UHFHQWH� FRP LPSDFWR HP
iUHDV VLJQLILFDWLYDV ² VD~GH� 3RGHU /HJLVODWLYR� DGPLQLVWUDomR GH SHVVRDO�
LQFOXLQGR SUHYLGrQFLD H RXWUDV�

$ HODERUDomR GR 33$ QmR p SUiWLFD XVXDO HQWUH RV PXQLFtSLRV EUDVLOHLURV�
3DUD RULHQWi�OD� GHVHQYROYHPRV HVWH PDQXDO� $ PHWRGRORJLD DTXL DGRWDGD
LQVSLURX�VH HP H[WHQVR WUDEDOKR GR JRYHUQR IHGHUDO� GR TXDO UHVXOWDUDP DV
HODERUDo}HV GR 33$ �������� TXH WRPRX R QRPH GH %5$6,/ HP $d®2 H
GR 33$ ��������� ² $9$1d$ %5$6,/�

2V SRQWRV HVVHQFLDLV GD PHWRGRORJLD IHGHUDO IRUDP SUHVHUYDGRV� DGRWDQGR
VLPSOLILFDo}HV TXH SHUPLWDP VXD DGDSWDomR jV SUiWLFDV RUoDPHQWiULDV GRV
PXQLFtSLRV EUDVLOHLURV� 3DUD TXH D PHWRGRORJLD IRVVH PDLV IDFLOPHQWH DV�
VLPLODGD� LGHDOL]RX�VH R PXQLFtSLR GH )LVFDOkQGLD� FXMDV FRQWDV IRUDP HV�
WLPDGDV� GH IRUPD FRPSDWtYHO FRP HVWUXWXUDV HQFRQWUDGDV HP QRVVD UHDOLGD�
GH� $SDUWLUGHGDGRVGHUHFHLWDVHGHVSHVDVHGDVREULJDo}HV OHJDLVGHDORFDo}HV
GH UHFXUVRV� HVWLPDUDP�VH DV DOWHUQDWLYDV SDUD DV Do}HV GRV GLULJHQWHV PXQL�
FLSDLV� FRQVXEVWDQFLDGDV QRV SURJUDPDV TXH FRPS}HP R 33$�

$SUHVHQWDomR�GRV�$XWRUHV

��



3RU ILP� GHVWDTXH�VH TXH R IRFR GHVWH PDQXDO p VHX DVSHFWR SUiWLFR� $TXL
VH DSUHVHQWD XP URWHLUR SDVVR D SDVVR SDUD D HODERUDomR GR 33$� &UHPRV�
FRP LVWR� HVWDU WUDQVPLWLQGR XP SRXFR GH QRVVD H[SHULrQFLD HP SODQHMD�
PHQWR H FRQWUROH GD H[HFXomR RUoDPHQWiULD H ILQDQFHLUD GR VHWRU S~EOLFR�
HP SDUWLFXODU PXQLFLSDO�

2V $XWRUHV
2XWXEUR�����

��



,��,1752'8d®2

,����&RQVLGHUDo}HV�3UHOLPLQDUHV

$ HGLomR GD /HL &RPSOHPHQWDU Qº ���� HP PDLR GH ����� WURX[H QRYR
HQIRTXH j JHVWmR GH UHFXUVRV S~EOLFRV� H[LJLQGR XP DSHUIHLoRDPHQWR
WpFQLFR GD HODERUDomR H H[HFXomR GR RUoDPHQWR S~EOLFR� FRP rQIDVH SDUD
R SODQHMDPHQWR�

(VWD /HL� FRQKHFLGD FRPR /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� LQWHJUD RV
WUrV LQVWUXPHQWRV GH SODQHMDPHQWR� Mi SUHYLVWRV QD &RQVWLWXLomR )HGHUDO GH
�����

3ODQR 3OXULDQXDO ² 33$
/HL GH 'LUHWUL]HV 2UoDPHQWiULDV ² /'2

/HL GH 2UoDPHQWR $QXDO ² /2$

2 3ODQR 3OXULDQXDO GH XP PXQLFtSLR p R LQVWUXPHQWR GH SODQHMDPHQWR
HVWUDWpJLFR GH VXDV Do}HV� FRQWHPSODQGR XP SHUtRGR GH TXDWUR DQRV� 3RU
VHU R GRFXPHQWR GH SODQHMDPHQWR GH PpGLR SUD]R� GHOH VH GHULYDP DV /HLV
GH 'LUHWUL]HV 2UoDPHQWiULDV H DV /HLV GH 2UoDPHQWR DQXDLV� $VVLP�

• 2 3ODQR 3OXULDQXDO GHILQH DV GLUHWUL]HV� RV REMHWLYRV H PHWDV GD DGPLQLV�
WUDomR S~EOLFD SDUD DV GHVSHVDV GH FDSLWDO H RXWUDV GHODV GHFRUUHQWHV H
SDUD DV UHODWLYDV DRV SURJUDPDV GH GXUDomR FRQWLQXDGD� ­ H[FHomR GDV
GHVSHVDV FRP R VHUYLoR GD GtYLGD �DPRUWL]DomR H HQFDUJRV�� WRGDV DV
GHPDLV VHUmR SODQHMDGDV DWUDYpV GDV Do}HV TXH LQWHJUDUmR RV 3URJUDPDV
GR 33$�

• $ /HL GH 'LUHWUL]HV 2UoDPHQWiULDV GLPHQVLRQD DV Do}HV H PHWDV ItVLFDV H
ILQDQFHLUDV GH FDGD H[HUFtFLR�

• $ /HL 2UoDPHQWiULD $QXDO SURYr RV UHFXUVRV QHFHVViULRV SDUD FDGD DomR
FRQVWDQWH GD /'2�

3ODQR�3OXULDQXDO�²�0DQXDO�GH�(ODERUDomR

��



2 HVTXHPD D VHJXLU DSUHVHQWDGR GHPRQVWUD R UHODFLRQDPHQWR HQWUH RV WUrV
LQVWUXPHQWRV GH SODQHMDPHQWR�

$ /HL GH 5HVSRQVDELOLGDGH )LVFDO UHIRUoRX D QHFHVVLGDGH GH DUWLFXODomR
HQWUH HVVHV WUrV GRFXPHQWRV� QD PHGLGD HP TXH D H[HFXomR GDV Do}HV
JRYHUQDPHQWDLV SDVVD D HVWDU FRQGLFLRQDGD j GHPRQVWUDomR GH VXD FRPSD�
WLELOLGDGH FRP RV LQVWUXPHQWRV GH SODQHMDPHQWR� 3ODQR 3OXULDQXDO� /HL GH
'LUHWUL]HV 2UoDPHQWiULDV H /HL GH 2UoDPHQWR� 2V DUWLJRV �� H �� GD /5)�
GHWHUPLQDP TXH D FULDomR� H[SDQVmR RX DSHUIHLoRDPHQWR GD DomR JRYHU�
QDPHQWDO TXH DFDUUHWHP DXPHQWR GH GHVSHVD� EHP FRPR R DXPHQWR GH
GHVSHVDV GH FDUiWHU FRQWLQXDGR� GHYHP HVWDU FRPSDWtYHLV FRP R 33$ H FRP
D /2$�

$VVLP� D H[SDQVmR GD UHGH HVFRODU GH XPPXQLFtSLR HP ���� VHUi EDVWDQWH
GLILFXOWDGD� FDVR DV Do}HV QHFHVViULDV ² FRQVWUXomR GH HVFROD� FRQWUDWDomR
GH SURIHVVRUHV ² QmR WHQKDP VLGR SUHYLVWDV QRV GRFXPHQWRV GH SODQHMD�
PHQWR�

,����/HJLVODomR

2 33$ Mi HVWDYD SUHYLVWR HP DUWLJRV GD &RQVWLWXLomR )HGHUDO GH O����

• DUW����� RQGH VH GLVS}H VREUH R FRQWH~GR GR 33$ ���º�� 3HOR ��º GHVWH
PHVPR DUWLJR� FDEH j OHL FRPSOHPHQWDU GLVSRU VREUH D YLJrQFLD� RV
SUD]RV� D HODERUDomR H D RUJDQL]DomR GR 33$� GD /'2 H GD /2$�

2005

2004

2003

LOA

2002

2005

2004

2003

LDO

2002

PPA

2002/2005

PPA x LOA x LDO

��



• DUW����� ��º� RQGH VH YHGD R LQtFLR GH LQYHVWLPHQWR FXMD H[HFXomR
XOWUDSDVVH XP H[HUFtFLR ILQDQFHLUR� VHP TXH WHQKD VLGR LQFOXtGR QR 33$
RX SUHYLVWR HP OHL HVSHFtILFD��

• DUW��� GR $WR GDV 'LVSRVLo}HV &RQVWLWXFLRQDLV 7UDQVLWyULDV� TXH WUDWD GD
UHJLRQDOL]DomR GDV DSOLFDo}HV��

,����2EMHWLYRV

2V SULQFLSDLV REMHWLYRV GR 33$ VmR�

• GHILQLU FRP FODUH]D DV PHWDV H SULRULGDGHV GD DGPLQLVWUDomR EHP FRPR
RV UHVXOWDGRV HVSHUDGRV�

• RUJDQL]DU� HP SURJUDPDV� DV Do}HV TXH UHVXOWHP HP LQFUHPHQWR GH EHQV
RX VHUYLoRV TXH DWHQGDP GHPDQGDV GD VRFLHGDGH�

• HVWDEHOHFHU D QHFHVViULD UHODomR HQWUH DV Do}HV D VHUHP GHVHQYROYLGDV H
D RULHQWDomR HVWUDWpJLFD GH JRYHUQR�

• SRVVLELOLWDU TXH D DORFDomR GH UHFXUVRV QRV RUoDPHQWRV DQXDLV VHMD
FRHUHQWH FRP DV GLUHWUL]HV H PHWDV GR 3ODQR�

• IDFLOLWDU R JHUHQFLDPHQWR GD DGPLQLVWUDomR� DWUDYpV GH GHILQLomR GH
UHVSRQVDELOLGDGHV SHORV UHVXOWDGRV� SHUPLWLQGR D DYDOLDomR GR GHVHPSH�
QKR GRV SURJUDPDV�

• HVWLPXODU SDUFHULDV FRP HQWLGDGHV S~EOLFDV H SULYDGDV QD EXVFD GH IRQWHV
DOWHUQDWLYDV GH UHFXUVRV SDUD R ILQDQFLDPHQWR GRV SURJUDPDV�

• H[SOLFLWDU� TXDQGR FRXEHU� D GLVWULEXLomR UHJLRQDO GDV PHWDV H JDVWRV GR
JRYHUQR�

• GDU WUDQVSDUrQFLD j DSOLFDomR GH UHFXUVRV H DRV UHVXOWDGRV REWLGRV�

2 33$ GHL[D GH UHSUHVHQWDU XP GRFXPHQWR HODERUDGR DSHQDV SDUD FXPSULU
REULJDo}HV OHJDLV� 6XD HIHWLYD LPSODQWDomR UHTXHU� SRUWDQWR� TXH�

��

� $ /HL Qº ����� GH ����� HP VHXV DUWLJRV �� D �� HVWDEHOHFH QRUPDV VREUH ´3UHYLV}HV
3OXULHQDLVµ� (ODV VHULDP REMHWR GH XP 4XDGUR GH 5HFXUVRV H GH $SOLFDo}HV GH &DSLWDO
SDUD� QR PtQLPR XP WULrQLR� DSURYDGR SRU GHFUHWR GH ([HFXWLYR� e QHVWH DUWLJR �� TXH
DSDUHFHP DV SULPHLUDV QRUPDV VREUH SODQHMDPHQWR GH ORQJR SUD]R�

� 2V PXQLFtSLRV GH PDLRU SRUWH� FXMR ]RQHDPHQWR XUEDQR HVWi GHILQLGR HP OHL� SRGHUmR
SODQHMDU GH IRUPD UHJLRQDOL]DGD� 2 TXH VH GHYH WHU FODUR p TXH� DR SODQHMDPHQWR�
VHJXH�VH VXD H[HFXomR� 'H QDGD YDOH DSUHVHQWDU SODQRV UHJLRQDOL]DGRV VH QmR VH
GHVHQYROYHU PHWRGRORJLD FRPSDWtYHO SDUD H[HFXWDU R JDVWR RUoDPHQWiULR�



• VHMD FRPSDWtYHO FRP D RULHQWDomR HVWUDWpJLFD GR JRYHUQR� FRP DV SRV�
VLELOLGDGHV ILQDQFHLUDV GRPXQLFtSLR H FRP D FDSDFLGDGH RSHUDFLRQDO GRV
GLYHUVRV yUJmRV�HQWLGDGHV PXQLFLSDLV�

• VHMD DFRPSDQKDGR�SDUD R TXH VH GHILQLUmR UHVSRQVDELOLGDGHV� &DEHUi� D
FDGD 3URJUDPD� GHILQLU XP JHUHQWH�

• HVWHMD LQWHJUDGR FRP DV /HLV GH 'LUHWUL]HV 2UoDPHQWiULDV� DV /HLV 2UoD�
PHQWiULDV DQXDLV H FRP DV H[HFXo}HV GRV RUoDPHQWRV�

• VHMD DWXDOL]DGR H UHDOLPHQWDGR GH IRUPD SHUPDQHQWH�

,����3ODQR�3OXULDQXDO�²�(OHPHQWRV�(VVHQFLDLV

'H DFRUGR FRP D PHWRGRORJLD DTXL DSUHVHQWDGD� R 33$ FRPS}H�VH GH�

�� %DVH (VWUDWpJLFD ² FRPSUHHQGH D DYDOLDomR GD VLWXDomR DWXDO H SHUV�
SHFWLYDV SDUD D DomR PXQLFLSDO� FRP R REMHWLYR GH VXEVLGLDU D GHILQLomR GDV
Do}HV HVWUDWpJLFDV GH JRYHUQR�

�� 3URJUDPDV ² FRPSUHHQGHP DV Do}HV FXMD UHDOL]DomR SURSLFLDUi R DOFDQFH
GRV REMHWLYRV GR JRYHUQR� DWHQGHQGR jV GHPDQGDV DSUHVHQWDGDV SHOD
SRSXODomR�

'H DFRUGR FRP DPHWRGRORJLD DTXL SURSRVWD� RV 3URJUDPDV GLYLGHP�VH HP�

• )LQDOtVWLFRV ² UHVXOWDP HP EHQV RX VHUYLoRV RIHUWDGRV GLUHWDPHQWH j
SRSXODomR� H

• 'H $SRLR $GPLQLVWUDWLYR ² HQJOREDP Do}HV GH QDWXUH]D WLSLFDPHQWH
DGPLQLVWUDWLYD� TXH FRODERUDP SDUD R DOFDQFH GRV REMHWLYRV GRV SURJUD�
PDV ILQDOtVWLFRV� 8VXDOPHQWH� DV GHVSHVDV UHODWLYDV jV Do}HV DGPLQLV�
WUDWLYDV VmR GH GLItFLO DSURSULDomR QRV SURJUDPDV FRUUHVSRQGHQWHV�

,����3URFHVVR�GH�3ODQHMDPHQWR�3OXULDQXDO

• (ODERUDomR
• $SURYDomR
• ,PSODQWDomR
• $YDOLDomR

��



&RQIRUPH FRQVWD GD DSUHVHQWDomR� HVWH PDQXDO WHP SRU REMHWLYR RULHQWDU
D HWDSD GH HODERUDomR GH XP 3ODQR 3OXULDQXDO� e IXQGDPHQWDO� QR HQWDQWR�
TXH FDGD PXQLFtSLR� DR HODERUDU VHX 33$� Mi GHILQD QRUPDV SDUD VHX
DFRPSDQKDPHQWR H DYDOLDomR� EHP FRPR DWULEXD UHVSRQVDELOLGDGHV SDUD
LVWR� $V REVHUYDo}HV GDt H[WUDtGDV VHUYLUmR GH LQVXPR D DGDSWDo}HV H UHYLV}HV
GR SUySULR 33$� D FDGD DQR� 2 TXH GHYH ILFDU FODUR p TXH D DWLYLGDGH GH
SODQHMDPHQWR VH GHVHQYROYH GH IRUPD FRQWtQXD� FDGD IDVH VH FRQVWLWXLQGR
HP IRQWH GH RULHQWDomR SDUD RV SDVVRV VHJXLQWHV�

,,��527(,52�'(�(/$%25$d®2�'2�3/$12�3/85,$18$/

,,����&RQWH~GR�GR�33$

2 GRFXPHQWR ILQDO HODERUDGR D SDUWLU GR URWHLUR D VHJXLU WHUi D VHJXLQWH
FRPSRVLomR�

• 0HQVDJHP
² $YDOLDomR GD VLWXDomR DWXDO H SHUVSHFWLYDV SDUD D DomR PXQLFLSDO
² 6tQWHVH GD RULHQWDomR HVWUDWpJLFD� LQFOXLQGR FULWpULRV XWLOL]DGRV QD SURMHomR GD
UHFHLWD� DQiOLVH GD FDSDFLGDGHGHHQGLYLGDPHQWR HGHSDJDPHQWR H DYDOLDomR
GR LPSDFWR GH UHVWULo}HV GH RUGHP OHJDO DR SODQHMDPHQWR RUoDPHQWiULR�

• 3URMHWR GH /HL
² 'LVSRVLo}HV 3UHOLPLQDUHV� HYLGHQFLDQGR R FRQWH~GR GR 33$�
² 'D *HVWmR� GLVFRUUHQGR VREUH R HQFDPLQKDPHQWR GH HYHQWXDLV DOWHUD�
o}HV QRV 3URJUDPDV TXH FRPS}HP R 33$�

² 'D $YDOLDomR� HVWDEHOHFHQGR SUD]R SDUD HQYLR GH UHODWyULRV j &kPDUD
GRV 9HUHDGRUHV�

² 'D 5HYLVmR GR 3ODQR� GLVSRQGR VREUH D DWXDOL]DomR SHULyGLFD GR 3ODQR�
² 'RV 3URJUDPDV 6HWRULDLV� DSUHVHQWDGRV HP DQH[R HVSHFtILFR�

2 $QH[R ,9 DSUHVHQWD VXJHVWmR GH WH[WR SDUD R 3URMHWR GH /HL� $FRPSD�
QKDUmR R 3URMHWR GH /HL� TXDGURV UHVXPR TXH DSUHVHQWDUmR RV 3URJUDPDV H
$o}HV TXH FRPS}HP R 33$� FODVVLILFDGRV GH DFRUGR FRP GLIHUHQWHV FDWH�
JRULDV �SRUPDFURREMHWLYRV� IXQomR� VXEIXQomR HWF��� TXH VHUmR DSUHVHQWDGDV
DR ORQJR GHVWH PDQXDO�

��



3DUD IDFLOLWDU R PDQXVHLR GHVVHV IRUPXOiULRV� HOHV VmR QRYDPHQWH DSUH�
VHQWDGRV QR $QH[R 9,� SDUFLDOPHQWH SUHHQFKLGRV FRP RV GDGRV GH XP
SURJUDPD GD iUHD GH HGXFDomR GR PXQLFtSLR TXH XWLOL]DUHPRV FRPR
H[HPSOR QHVWH PDQXDO ² 0XQLFtSLR GH )LVFDOkQGLD� 'HYH ILFDU FODUR TXH� DR
DSUHVHQWDU R SURMHWR GH /HL� FDGD XP GHVVHV TXDGURV UHVXPR GHYHUi HVWDU
SUHHQFKLGR FRP RV GDGRV GH WRGRV RV yUJmRV�HQWLGDGH�

,,����(WDSDV�GD�(ODERUDomR�GR�33$

&RQIRUPH LWHP ,��� D PHWRGRORJLD DTXL DSUHVHQWDGD FRQVLGHUD GRLV HOHPHQ�
WRV HVVHQFLDLV SDUD R 33$� D %DVH (VWUDWpJLFD H RV 3URJUDPDV�

• (ODERUDomR GD %DVH (VWUDWpJLFD �FRRUGHQDGD SHOD XQLGDGH FHQWUDO GH
SODQHMDPHQWR�RUoDPHQWR��

² DYDOLDomR GD VLWXDomR DWXDO H SHUVSHFWLYDV SDUD D DomR PXQLFLSDO� D FDUJR
GD X�F�S�� FRPSUHHQGHQGR R HVWXGR GD VLWXDomR DWXDO GD FLGDGH H GH
VXDV SRWHQFLDOLGDGHV� D SURMHomR GDV UHFHLWDV GD 3UHIHLWXUD H GH VXDV
UHVWULo}HV OHJDLV DR SODQHMDPHQWR RUoDPHQWiULR H ILQDQFHLUR QR SHUtRGR
FRPSUHHQGLGR SHOR 33$�

² SDUWLFLSDomR SRSXODU� TXH DFRQWHFH HP SDUDOHOR FRP D DYDOLDomR GD
VLWXDomR DWXDO� H VHUi FRQGX]LGD GH DFRUGR FRP D RULHQWDomR SROtWLFD GH
FDGD 3UHIHLWXUD�

² GLVFXVVmR� SHORV GLULJHQWHVPXQLFLSDLV VREUH D VLWXDomR DWXDO� SHUVSHFWLYDV
GR PXQLFtSLR H GHPDQGDV GD SRSXODomR�

² RULHQWDomR HVWUDWpJLFD GR 3UHIHLWR H GHILQLomR GRV PDFURREMHWLYRV GD
DGPLQLVWUDomR PXQLFLSDO�

² GHILQLomR GRV UHFXUVRV GLVSRQtYHLV SRU yUJmR�HQWLGDGH�

• (ODERUDomR GH 3URJUDPDV
² /HYDQWDPHQWR� SRU yUJmR�HQWLGDGH� GDV Do}HV HPDQGDPHQWR HGDV QRYDV
Do}HV SURSRVWDV �D FDUJR GDV XQLGDGHV VHWRULDLV���

² RULHQWDomR GRV GLULJHQWHV GRV yUJmRV�HQWLGDGHV� FRQVRDQWH RULHQWDomR
HVWUDWpJLFD GR 3UHIHLWR� D VXDV UHVSHFWLYDV XQLGDGHV UHVSRQViYHLV SHODV
SURSRVWDV VHWRULDLV�

��

� (VWD IDVH GHYH DFRQWHFHU HP SDUDOHOR FRP D DYDOLDomR GD VLWXDomR DWXDO GH SHUVSHFWLYDV
SDUD D DomR PXQLFLSDO H VHUYLU FRPR XP GRV LQVXPRV SDUD TXH R 3UHIHLWR SRVVD GHILQLU
VXD RULHQWDomR HVWUDWpJLFD�



² GHILQLomR GRV 3URJUDPDV VHWRULDLV SHORV yUJmRV�HQWLGDGHV� DGHTXDQGR�RV
DRV UHFXUVRV GLVSRQtYHLV H j RULHQWDomR HVWUDWpJLFD GRV GLULJHQWHV GH
yUJmRV�HQWLGDGHV �D FDUJR GDV XQLGDGHV VHWRULDLV��

² FRQVROLGDomR H YDOLGDomR GRV 3URJUDPDV ILQDLV TXH FRPSRUmR R 33$ �D
FDUJR GR yUJmR GH SODQHMDPHQWR�RUoDPHQWR��

$ VHJXLU� HQFRQWUDP�VH RULHQWDo}HV JHUDLV VREUH DV HWDSDV GH HODERUDomR GR
33$�2VPXQLFtSLRV GHYHUmR DGDSWDU DPHWRGRORJLD SURSRVWD D VXD HVWUXWXUD
�H[LVWrQFLD GH XQLGDGHV VHWRULDLV H FHQWUDO GH SODQHMDPHQWR HWF���

$OpP GLVVR� RULHQWDo}HV GH RUGHP SROtWLFD SRGHP LQGLFDU D QHFHVVLGDGH GH
DGDSWDomR QR URWHLUR DSUHVHQWDGR� 2 LPSRUWDQWH p TXH� DR ILQDO GH VXD
HODERUDomR� R 33$ LQGLTXH FRP FODUH]D D RULHQWDomR GR JRYHUQR� GH IRUPD
D SUHVHUYDU VXD FRPSDWLELOLGDGH FRP D /'2 H /2$�

2 IOX[R GR SURFHVVR GH HODERUDomR GR 33$ HQFRQWUD�VH QD SiJLQD VHJXLQWH�

,,����%DVH�(VWUDWpJLFD

,,������$�&LGDGH�²�6LWXDomR�$WXDO�[�)XWXUR�'HVHMDGR

$V RULHQWDo}HV HVWUDWpJLFDV GR 3UHIHLWR H GDV 6HFUHWiULRV� TXH VHUYLUmR GH
EDVH SDUD D HODERUDomR GRV 3URJUDPDV TXH FRPS}HP R 33$� GHYHP OHYDU
HP FRQVLGHUDomR� QmR DSHQDV R TXH VH JRVWDULD GH ID]HU� PDV WDPEpP R
TXH VH SRGH ID]HU� 2X VHMD� FRPR RFRUUH FRP R SODQHMDPHQWR GH QRVVDV
Do}HV LQGLYLGXDLV� R GHVHQKR GHVWHV 3URJUDPDV UHVSHLWDUi OLPLWDo}HV GH
RUGHP HFRQ{PLFR�ILQDQFHLUDV� OHJDLV H LQVWLWXFLRQDLV� SDUD FLWDU DV WUrV
FDWHJRULDV PDLV UHOHYDQWHV QR FDVR�

$ DXVrQFLD GHVWDV FRQVLGHUDo}HV SRGHUi OHYDU R DGPLQLVWUDGRU D GHFLV}HV
HUUDGDV� SRUTXH LQYLiYHLV� FULDQGR VLWXDo}HV GH GHVSHUGtFLR RX GHVFRQWUROH�
3DUD HYLWDU TXH LVWR RFRUUD� GHOLQHLD�VH DEDL[R XP FRQMXQWR GH SURYLGrQFLDV
TXH SHUPLWDP� QR FXUWR HVSDoR GH WHPSR GH TXH FRPXPHQWH VH GLVSRUi�
WUDoDU EDVHV UHDOLVWDV SDUD D HODERUDomR GR 33$� 2 JUDX GH VRILVWLFDomR FRP
TXH VH WUDWDUmR DV TXHVW}HV D VHJXLU DSUHVHQWDGDV YDULDUi FRQIRUPH D
GLVSRQLELOLGDGH GH LQIRUPDo}HV VREUH R 0XQLFtSLR� D H[LVWrQFLD GH HVWXGRV
VREUH VHXV SUREOHPDV H GH SHVVRDO WpFQLFR SDUD OLGDU FRP R PDWHULDO�

��
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&RPR HVWDPRV WUDWDQGR GH 3URJUDPDV TXH QRUWHDUmR DV LQWHUYHQo}HV GD
3UHIHLWXUD VREUH D FLGDGH� VXJHUH�VH R VHJXLQWH URWHLUR�

• H[SOLFLWDU DV FRQGLo}HV GD FLGDGH QR PRPHQWR LQLFLDO GR SODQHMDPHQWR�
DYDOLDQGR RV SRQWRV IDYRUiYHLV H GHVIDYRUiYHLV SDUD FRQGX]LU XP SURFHV�
VR GH PXGDQoD GD FLGDGH� $ GLUHomR GHVWD PXGDQoD HVWDUi LGHQWLILFDGD
FRP DV SURPHVVDV H�RX SURJUDPD GH JRYHUQR HYHQWXDOPHQWH DSUHVHQWD�
GRV SHOR 3UHIHLWR GXUDQWH VXD FDPSDQKD H FRP UHVXOWDGR GD FRQVXOWD j
SRSXODomR� FXMD IRUPD GH FRQGX]LU VHJXLUi RULHQWDomR GH FDGD DGPLQLV�
WUDomR�

• GHILQLU R SDSHO UHTXHULGR GR *RYHUQR 0XQLFLSDO ² Dt HQWHQGLGR R 3RGHU
([HFXWLYR H R /HJLVODWLYR ² QHVWD WUDMHWyULD GD FLGDGH TXH VH WHP SDUD D
FLGDGH TXH VH TXHU�

• GHILQLU SRVVtYHLV SDUFHLURV SDUD TXH VH UHDOL]H D WUDMHWyULD GHVHMDGD GH
WUDQVIRUPDomR GD FLGDGH�

6H D FLGDGH GLVSXVHU GH 3ODQR (VWUDWpJLFR RX GH LQVWUXPHQWR HTXLYDOHQWH
GH SODQHMDPHQWR� R WUDEDOKR ILFDUi IDFLOLWDGR� SRLV SURYDYHOPHQWH VH GLVSRUi
GH GDGRV HFRQ{PLFRV� VRFLDLV� HWF�� FDEHQGR HQWmR DYDOLDU VH DV GHILQLo}HV
HVWUDWpJLFDV DQWHULRUHV VmR HVSRVDGDV SHOD DWXDO DGPLQLVWUDomR H SHOD FRPX�
QLGDGH� GHILQLQGR D RSRUWXQLGDGH H R FXVWR GH XPDPXGDQoD GH RULHQWDomR
�HP WHUPRV ILQDQFHLURV H SROtWLFRV��

&DVR D FLGDGH QmR GLVSRQKD GH TXDOTXHU LQVWUXPHQWR RX UHJLVWUR RUJDQL]D�
GR� SRGH�VH VHOHFLRQDU DOJXQV LQGLFDGRUHV EiVLFRV TXH SHUPLWDP DYDOLDU DV
FRQGLo}HV GH GHVHQYROYLPHQWR HFRQ{PLFR� D TXDOLGDGH GH YLGD GD SRSX�
ODomR� D GLVSRQLELOLGDGHGH VHUYLoRV S~EOLFRV GH LQIUD�HVWUXWXUD XUEDQD� HQWUH
RXWUDV� 3DUD DYDOLDU D FLGDGH FRP R XVR GRV LQGLFDGRUHV VHOHFLRQDGRV�
UHFRPHQGD�VH� SULQFLSDOPHQWH jTXHOHV TXH QmR WrP SUiWLFD� TXH DSXUHP
HVWHV LQGLFDGRUHV SDUD XP FRQMXQWR GH PXQLFtSLRV� TXH SRGHUi FRQWHU
RXWUDV FLGDGHV GD UHJLmR� D PpGLD GR (VWDGR RX DOJXP VXEFRQMXQWR TXH VH
LGHQWLILTXH FRPRPXQLFtSLR HVWXGDGR �FLGDGHV WXUtVWLFDV� FLGDGHV SRUWXiULDV
HWF��� 2V GDGRV SRGHP VHU HQFRQWUDGRV HP SXEOLFDo}HV HVSHFLDOL]DGDV RX
QRV VLWHV GR ,%*( �ZZZ�LEJH�JRY�EU�� GR ,3($ �ZZZ�LSHD�JRY�EU� H RXWURV�
2 YROXPH � GD VpULH (VWXGRV 	 3HVTXLVDV� GR ,%*(� GHQRPLQDGR 6tQWHVH GH
,QGLFDGRUHV 6RFLDLV ����� SRGHUi DX[LOLDU QD HVFROKD GH LQGLFDGRUHV PDLV
VLJQLILFDWLYRV SDUD DYDOLDU DV FRQGLo}HV GD SRSXODomR HP iUHDV HVSHFtILFDV�
VD~GH� HGXFDomR� WUDEDOKR H UHQGLPHQWR� FRQGLo}HV GR GRPLFtOLR H GD
IDPtOLD H GH JUXSRV HVSHFtILFRV� FULDQoDV� DGROHVFHQWHV� MRYHQV� LGRVRV�

��



$ FRPSDUDomR FRP RXWUDV FLGDGHV RX JUXSRV GH FLGDGHV SHUPLWLUi� QmR
DSHQDV GLPHQVLRQDU DV FDUrQFLDV GD FLGDGH HVWXGDGD� FRPR WDPEpP GL�
PHQVLRQDU PHWDV�

(VFROKD�VH� SRU H[HPSOR� R LQGLFDGRU 7D[D GH0RUWDOLGDGH ,QIDQWLO� 8PD WD[D DR
UHGRU GH �� �SRU ����� QDVFLGRV YLYRV� p EHP DOWD� e SUy[LPD GD TXH SUHYDOHFLD
QR1RUGHVWHEUDVLOHLUR�HP�����1RHQWDQWR� WDOYH]KDMDGLILFXOGDGHHPUHGX]L�OD
SDUDPHQRVGH��DR ORQJRGHXPDDGPLQLVWUDomR�QtYHOHQFRQWUDGRSDUDDPpGLD
GD 5HJLmR 6XO� D PDLV EHP SRVLFLRQDGD QHVWD FRQGLomR�

,,������/HYDQWDPHQWR�GDV�$o}HV�6HWRULDLV

$OpP GH ID]HU R OHYDQWDPHQWR GRV SRQWRV IRUWHV GDV GLILFXOGDGHV GD FLGDGH�
FDEH OHYDQWDU DV Do}HV GR JRYHUQR PXQLFLSDO� GHVWDFDQGR DV TXH HVWmR HP
DQGDPHQWR H DV SURSRVWDV GH QRYDV Do}HV� (VWH OHYDQWDPHQWR VHUi IHLWR
LQGLYLGXDOPHQWH SHODV yUJmRV H HQWLGDGHV� e XP OHYDQWDPHQWR SUHOLPLQDU D
VHU HQFDPLQKDGR DR 3UHIHLWR� 6XD PHWRGRORJLD FRQVWD GR LWHP ,,�����

,,������3DUWLFLSDomR�3RSXODU

&RQIRUPH H[SOLFLWDGR HP ,,��� D PHWRGRORJLD H D UHVSRQVDELOLGDGH SHOD
FRQGXomR GR SURFHVVR YDULDUmR HQWUH RV PXQLFtSLRV�

,,������&RQGLFLRQDQWHV�GR�3ODQHMDPHQWR
� � � �5HVWULo}HV�2UoDPHQWiULDV�H�)LQDQFHLUDV

$ FDSDFLGDGH GR *RYHUQR0XQLFLSDO GH FRQGX]LU XP SURFHVVR GHPXGDQoD
UHTXHU XPD DYDOLDomR SUpYLD TXH FRQWHPSOD TXHVW}HV GH GLYHUVDV RUGHQV�
'HQWUH HODV� GHVWDFDP�VH� DOpP GD FRQGLomR ILQDQFHLUD� R DSRLR SROtWLFR DR
3UHIHLWR� WDQWR HP WHUPRV GH /HJLVODWLYR� FRPR GD SRSXODomR HP JHUDO� $
HVWUXWXUD DGPLQLVWUDWLYD H FRQGLomR WpFQLFD GRV VHUYLGRUHV GD 3UHIHLWXUD VmR
TXHVW}HV H[WUHPDPHQWH LPSRUWDQWHV� Mi TXH FRQGLFLRQDUmR� VH QmR D PX�
GDQoD� DR PHQRV R ULWPR GDV WUDQVIRUPDo}HV� 1mR Ki G~YLGD TXH XPD
VLWXDomR GH DFHQWXDGD IUDJLOLGDGH QHVWDV iUHDV SRGHUi VHU PLQRUDGD SHOR
SUySULR SURFHVVR GH SODQHMDPHQWR� TXH DORFDUi UHFXUVRV j FDSDFLWDomR GH
VHUYLGRUHV H UHHVWUXWXUDomR DGPLQLVWUDWLYD� 5HVWULo}HV GH RUGHP ILQDQFHLUD�
GD PHVPD IRUPD� SRGHP VHU DPHQL]DGDV� DSyV VXD FRUUHWD FDUDFWHUL]DomR�

��



8PD WUDMHWyULD SUHJUHVVD GH IUDFD H[SDQVmR GH UHFHLWDV SUySULDV SRGH VHU
PRGLILFDGD SHOD LPSODQWDomR GH XP SURJUDPD GH PRGHUQL]DomR GD DGPL�
QLVWUDomR WULEXWiULD� SRU H[HPSOR� (VWH SURJUDPD� SRU VXD YH]� GHPDQGDUi
GHWHUPLQDomR SROtWLFD SDUD PHGLGDV GH PDLRU SURIXQGLGDGH ² LQVWLWXLomR H
HIHWLYD FREUDQoD GRV WULEXWRV GD FRPSHWrQFLD PXQLFLSDO� FRQIRUPH H[LJLGR
SHOD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� $ GLVFXVVmR GHVWHV WHPDV p
PDWpULD IXQGDPHQWDO SDUD D GHILQLomR GDV HVWUDWpJLDV TXH QRUWHDUmR D DomR
GRV GLULJHQWHV PXQLFLSDLV�

$ GHOLPLWDomR GRV FRQGLFLRQDQWHV RUoDPHQWiULRV H ILQDQFHLURV D VHUHP
FRQVLGHUDGRV QR SURFHVVR GH SODQHMDPHQWR FRQVWDP GR $QH[R , �3URMHomR
GH 5HFHLWDV� H GR $QH[R ,, �5HVWULo}HV DR 3ODQHMDPHQWR 2UoDPHQWiULR�� $
DYDOLDomR GH WDLV FRQGLFLRQDQWHV p IXQGDPHQWDO SDUD RULHQWDU D GLVSRQL�
ELOL]DomR GH UHFXUVRV SRU yUJmR�HQWLGDGH� GHOLPLWDQGR RV PRQWDQWHV DORFD�
GRV DRV 3URJUDPDV TXH FRPSRUmR R 33$� 2 TXH QmR LPSHGH� FRPR DFLPD
H[HPSOLILFDGR� TXH R SUySULR 33$ FRQWHPSOH LQVWUXPHQWRV SDUD PLQRUDU R
HIHLWR GH UHVWULo}HV LGHQWLILFDGDV�

,,������2ULHQWDomR�(VWUDWpJLFD�²�'HILQLomR�GH�0DFURREMHWLYRV

2 FRQMXQWR GH LQIRUPDo}HV TXH UHVXOWD GRV HVWXGRV H DWLYLGDGHV GHVFULWDV
DFLPD VHUYLUmR FRPR LQVXPR SDUD D RULHQWDomR HVWUDWpJLFD GR 3UHIHLWR� TXH
GHILQLUi RV PDFURREMHWLYRV GD DomR JRYHUQDPHQWDO� e FRP EDVH QHVWHV PD�
FURREMHWLYRV H QD SUHYLVmR GH UHFXUVRV SDUD FDGD yUJmR�HQWLGDGH TXH RV
GLULJHQWHV DGHTXDUmR VXDV SURSRVWDV VHWRULDLV� EDVH GH HODERUDomR GRV
3URJUDPDV TXH FRPS}HP R 33$�

,,����(ODERUDomR�GH�3URJUDPDV

,,������&RQVLGHUDo}HV�3UHOLPLQDUHV

1R SURFHVVR GH HODERUDomR GR 33$� RV 3URJUDPDV HPHUJHP FRPR R
LQVWUXPHQWR TXH SHUPLWLUi WUDGX]LU RV PDFURREMHWLYRV GD DomR JRYHUQDPHQ�
WDO� $OpP GLVVR� RV 3URJUDPDV VmR R HOR HQWUH R SODQHMDPHQWR GH PpGLR
SUD]R H R GH FDGD H[HUFtFLR ² /2$�

��



$PHWRGRORJLD DTXL GHVHQYROYLGD DGPLWH GRLV WLSRV GH 3URJUDPD� RV )LQDOtV�
WLFRV H R GH $SRLR $GPLQLVWUDWLYR��

3URJUDPDV )LQDOtVWLFRV ² VmR FRPSRVWRV SRU Do}HV TXH UHVXOWDP HP
SURGXWRV �EHQV RX VHUYLoRV� RIHUWDGRV j SRSXODomR�

3URJUDPDV GH $SRLR $GPLQLVWUDWLYR ² p ~QLFR H FRPSUHHQGH Do}HV GH
QDWXUH]D DGPLQLVWUDWLYD� GDV TXDLV GHFRUUHP DV VHJXLQWHV GHVSHVDV�

• SHVVRDO H HQFDUJRV VRFLDLV DORFDGDV jV DWLYLGDGHV DGPLQLVWUDWLYDV�
• PDQXWHQomR H FRQVHUYDomR GH EHQV LPyYHLV�
• PDQXWHQomR GH VHUYLoRV DGPLQLVWUDWLYRV HVWULWDPHQWH UHODFLRQDGRV D
DWLYLGDGHV�PHLR�

• PDQXWHQomR GH VHUYLoRV GH WUDQVSRUWH�
• Do}HV GH LQIRUPiWLFD�

$ FRQVWUXomR GH 3URJUDPDV )LQDOtVWLFRV VHJXH RV SDVVRV DSRQWDGRV HP ,,�����
,,���� H ,,�����

2 3URJUDPD GH $SRLR $GPLQLVWUDWLYR SRGHUi ILFDU D FDUJR GD XQLGDGH
FHQWUDO GH SODQHMDPHQWR� TXH XWLOL]DUi LQIRUPDo}HV GRV yUJmRV�HQWLGDGHV
GD 3UHIHLWXUD�

3DUD D GHPRQVWUDomR GD PHWRGRORJLD GH HODERUDomR GH SURJUDPDV GR 33$�
SURFHGHX�VH D XP HVWXGR GH FDVR ² 0XQLFtSLR GH )LVFDOkQGLD ² IXQ�
GDPHQWDGR QDV VHJXLQWHV SUHPLVVDV�

• RV YDORUHV HQYROYLGRV IRUDP H[WUDtGRV H VmR LQWHLUDPHQWH FRPSDWtYHLV
FRP DV VpULHV ILQDQFHLUDV GR 0XQLFtSLR GH )LVFDOkQGLD� DSUHVHQWDGDV QR
$QH[RV ,9 H FRQVLGHUDP WRGDV DV SRVVLELOLGDGHV H UHVWULo}HV SDUD R
SHUtRGR GR 33$ �YLGH TXDGUR DR ILQDO GR $QH[R ,,��

• D PRQWDJHP GRV SURJUDPDV HVWi GHWDOKDGD SDUD XP FRQMXQWR GH VHLV
6HFUHWDULDV 0XQLFLSDLV �2EUDV H 6HUYLoRV 3~EOLFRV� (GXFDomR� 6D~GH�
'HVHQYROYLPHQWR 6RFLDO� 0HLR�$PELHQWH H )D]HQGD� TXH� XVXDOPHQWH�
ID]HP SDUWH GD HVWUXWXUD GH 3UHIHLWXUDV �YLGH $QH[R 9,�� 2 SUHHQFKLPHQ�
WR SDVVR D SDVVR GRV IRUPXOiULRV TXH LQWHJUDP R SUHVHQWH PDQXDO� SDUD
HVWH FRQMXQWR GH 6HFUHWDULDV GHYHUi VHU VXILFLHQWH SDUD R FRUUHWR HQWHQ�
GLPHQWR GRV FRQFHLWRV H GD PHWRGRORJLD DGRWDGD� (YLWRX�VH DTXL XP

��

� 2EVHUYH�VH TXH DV GHVSHVDV FRP R VHUYLoR GD GtYLGD QmR LQWHJUDP R 33$�



H[FHVVR GH LQIRUPDo}HV� TXH GHVYLDULD R IRFR GR SURFHVVR TXH VH
SUHWHQGH H[SOLFDU�

,,������/HYDQWDPHQWR�GDV�$o}HV�²�3URJUDPDV�)LQDOtVWLFRV

(VWD IDVH VH LQLFLD FRP R LQYHQWiULR GDV Do}HV HP DQGDPHQWR� FRQYHUWHQ�
GR�DV SDUD D QRYD FRQFHLWXDomR GH 3URJUDPD� 2 RUoDPHQWR HP YLJRU GHYH
VHU LPSRUWDQWH UHIHUrQFLD SDUD HVWH WUDEDOKR� XPD YH] TXH D DQiOLVH GRV
SURMHWRV H DWLYLGDGHV ILP HP H[HFXomR SHUPLWH LGHQWLILFDU WRGDV DV Do}HV
HP FXUVR�

+i PXQLFtSLRV HP TXH QmR p FODUD D LGHQWLILFDomR GRV SURMHWRV�DWLYLGDGHV
GH FDGD yUJmR�HQWLGDGH� 1HVWH FDVR� R PHOKRU VHUi VROLFLWDU D FDGD DGPLQLV�
WUDGRU TXH OLVWH DV Do}HV TXH FRUUHQWHPHQWH GHVHQYROYH�

$R HOHQFR GDV Do}HV HP DQGDPHQWR� VH DJUHJDUi D OLVWDJHP GD QRYDV Do}HV
SURSRVWDV� WDPEpP VRE D IRUPD GH 3URJUDPDV� e LPSRUWDQWH TXH GHVGH HVWH
PRPHQWR VH WHQKD XPD QRomR GRV FXVWRV GHVWDV QRYDV Do}HV� XPD YH] TXH�
SDUD DV Do}HV HP DQGDPHQWR� HOHV Mi H[LVWDP� ,VWR QmR VLJQLILFD TXH QmR
GHYDP VHU UHDYDOLDGRV� SRLV� QD YHUGDGH� GHYH�VH WHU SUHVHQWH R SULQFtSLR
GD HFRQRPLFLGDGH ² ID]HU PDLV FRP PHQRU FXVWR�

$R OLVWDUHP DV Do}HV� RV yUJmRV�HQWLGDGHV HVWDUmR FRPSRQGR XP EDQFR GH
GDGRV� D SDUWLU GR TXDO VHUmR GHILQLGRV RV 3URJUDPDV TXH LQWHJUDUmR R 33$
����������

(VWD IDVH GR WUDEDOKR UHTXHU R SUHHQFKLPHQWR GRV IRUPXOiULRV �� � H �� FXMDV
LQVWUXo}HV HQFRQWUDP�VH D VHJXLU� 2V PRGHORV GH IRUPXOiULRV HVWmR QR
$QH[R ,,,� 2 $QH[R 9, DSUHVHQWD HVVHV PHVPRV IRUPXOiULRV SUHHQFKLGRV
FRP GDGRV GH XP FRQMXQWR GH VHFUHWDULDV GR 0XQLFtSLR GH )LVFDOkQGLD�

)RUPXOiULR���²�/HYDQWDPHQWR�GDV�$o}HV

• &yGLJR� FRPSRVWR SHOD VLJOD GR yUJmR�HQWLGDGH H RUGHP VHT�HQFLDO GDV
Do}HV�
² ([HPSOR� $60263�� ² $omR Qº � GD 6HFUHWDULD 0XQLFLSDO GH 2EUDV
H 6HUYLoRV 3~EOLFRV�

��



• 'HVFULomR GDV $o}HV� UHODFLRQD WRGDV DV Do}HV ILQDOtVWLFDV� WDQWR DV HP
DQGDPHQWR TXDQWR DV TXH VH SUHWHQGH UHDOL]DU �HP $QGDPHQWR�1RYD��

• 3URGXWRV� EHP RX VHUYLoR UHVXOWDQWH GD DomR� SDUD FDGD DomR� VH LQGLFDUi
XP ~QLFR SURGXWR�

)RUPXOiULR���²�3URJUDPD

• 'HQRPLQDomR� WUDGX] RV SURSyVLWRV GR 3URJUDPD
• 2EMHWLYR� H[SUHVVD RV UHVXOWDGRV D DOFDQoDU� RX VHMD� D ILQDOLGDGH GR
SURJUDPD�

• 3~EOLFR�$OYR� LGHQWLILFDomR GRV VHJPHQWRV GD VRFLHGDGH D VHUHP EHQH�
ILFLDGRV SRU VXD H[HFXomR�

• 1DWXUH]D�,QtFLR 3UHYLVWR�7pUPLQR 3UHYLVWR� ,GHQWLILFD D QDWXUH]D �FRQ�
WtQXD RX WHPSRUiULD� GR 3URJUDPD� $SHQDV QR FDVR GR 3URJUDPD GH
QDWXUH]D WHPSRUiULD� LGHQWLILFDU� QRV FDPSRV � H �� DV GDWDV GH LQtFLR H
WpUPLQR SUHYLVWDV �PrV H DQR�� LQGHSHQGHQWH GH FRLQFLGLU RX QmR FRP R
SHUtRGR GR 33$� ([FHomR D HVVD UHJUD p R FDVR GH XP 3URJUDPD FULDGR
QR SHUtRGR GH YLJrQFLD GR 33$� 1HVWH FDVR� Ki LQtFLR SUHYLVWR VHP
SUHYLVmR GH WpUPLQR�

&RPR FDGD 3URJUDPD p FRPSRVWR SRU XP FRQMXQWR GH Do}HV� VHX SUD]R
GH LQtFLR H WpUPLQR FRLQFLGLUi FRP R GD DomR TXH FRPHoDU SULPHLUR H
FRP D GD TXH SRU ~OWLPR WHUPLQDU�

• ,QGLFDGRU� VHPSUH DVVRFLDGR DR REMHWLYR� GHYH VHU FRQFHELGR GH IRUPD
D SRVVLELOLWDU VXD XWLOL]DomR FRPR XQLGDGH GH PHGLGD SDUD PHQVXUDomR
GH UHVXOWDGRV GHVHMDGRV FRP D UHDOL]DomR GR 3URJUDPD� ([SUHVVD� GH
IRUPD TXDQWLWDWLYD� DV FRQVHT�rQFLDV GH VXDV Do}HV VREUH S~EOLFR�DOYR�
JHUDOPHQWH� p DSUHVHQWDGR FRP XPD UHODomR RX WD[D�

• ÌQGLFH PDLV 5HFHQWH�$SXUDGR HP� UHSUHVHQWD D TXDQWLILFDomR GD XQL�
GDGH GH PHGLGD DVVRFLDGD DR LQGLFDGRU� $SRQWDU R YDORU PDLV UHFHQWH
GR tQGLFH H D GDWDV GH VXD DSXUDomR�

• ÌQGLFH 'HVHMDGR DR )LQDO GR 3URJUDPD� Vy SUHHQFKLGR QR FDVR GH
SURJUDPDV WHPSRUiULRV�

• )RQWH� LQVWLWXLomR TXH H[HFXWD R DFRPSDQKDPHQWR GR LQGLFDGRU H D
DSXUDomR GR tQGLFH�
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)RUPXOiULR���²�$o}HV�,QWHJUDQWHV�GR�3URJUDPD

• &yGLJR� GHQWUH DV Do}HV OLVWDGDV QR )RUPXOiULR �� OLVWDU DV DVVRFLDGDV D
FDGD 3URJUDPD�

• 7LSR� LGHQWLILFDU VH D DomR p SURMHWR RX DWLYLGDGH� VHJXLQGR DV GHILQLo}HV
DEDL[R�
² 3URMHWR ² FRQMXQWR GH RSHUDo}HV OLPLWDGDV QR WHPSR TXH UHVXOWDP QD
H[SDQVmR RX DSHUIHLoRDPHQWR GD DomR JRYHUQDPHQWDO�

² $WLYLGDGH ² FRQMXQWR GH RSHUDo}HV TXH VH UHDOL]DPGHPRGR FRQWtQXR
H TXH FRQFRUUHP SDUD D PDQXWHQomR GD DomR JRYHUQDPHQWDO�

• 'HVFULomR GD $omR� GHVFUHYHUi FDGD DomR OLVWDGD QR IRUPXOiULR� FRP�
SOHPHQWDQGR TXDQGR FRXEHU� FRP RXWUDV LQIRUPDo}HV TXH D PHOKRU
FDUDFWHUL]DUHP�

• 'HVFULomR GR 3URGXWR� GHVFULomR GR EHPRX VHUYLoR TXH UHVXOWD GD DomR�
• 8QLGDGH 5HVSRQViYHO� XQLGDGH DGPLQLVWUDWLYD GR yUJmR UHVSRQViYHO
SHOD DomR�

• 8QLGDGH GH 0HGLGD� XQLGDGH GH PHQVXUDomR GR SURGXWR�
• 4XDQWLGDGH GR $QR HP &XUVR� SUHHQFKHU DSHQDV SDUD DV Do}HV HP
DQGDPHQWR� FRP DV TXDQWLGDGHV ItVLFDV SUHYLVWDV SDUD R DQR GH �����

,,������'HILQLomR�GRV�3URJUDPDV�6HWRULDLV�SHORV�ÐUJmRV�(QWLGDGHV

(VWD HWDSD p UHDOL]DGD D SDUWLU GRV PDFURREMHWLYRV GHILQLGRV QD %DVH
(VWUDWpJLFD� WHQGR FRPR UHIHUrQFLDV EiVLFDV R PRQWDQWH GH UHFXUVRV GLV�
SRQLELOL]DGRV SRU yUJmR�HQWLGDGH H R OHYDQWDPHQWR GDV Do}HV�

&DGD GLULJHQWH VHWRULDO GHILQH D RULHQWDomR HVWUDWpJLFD GH VXD iUHD GH
DWXDomR� GH TXH UHVXOWD VXD SURSRVWD ILQDO GH 3URJUDPDV SDUD ILQV GH
DYDOLDomR H YDOLGDomR SHOR yUJmR FHQWUDO GH SODQHMDPHQWR�

1HVWD HWDSD� DOJXPDV Do}HV H�RX 3URJUDPDV SRGHUmR VHU VXSULPLGRV RX
FULDGRV� YDORUHV SRGHUmR VHU PRGLILFDGRV� VHPSUH GH IRUPD D FRPSDWLELOL]DU
DV SURSRVLo}HV FRP D RULHQWDomR HVWUDWpJLFD H RV UHFXUVRV GLVSRQtYHLV�

)RUPXOiULR��

3DUD RV FDPSRV �� �� �� � H � YDOHP DV PHVPDV RULHQWDo}HV GHVFULWDV SDUD
R )RUPXOiULR ��

��



• 4XDQWLGDGH GH ,QGLFDGRUHV� XP 3URJUDPD SRGH VHU DYDOLDGR SRU YiULRV
LQGLFDGRUHV� 2 PHOKRU VHUi PLQLPL]DU R VHX Q~PHUR�

• 4XDQWLGDGH GH $o}HV� Qº GH Do}HV DWUDYpV GDV TXDLV R 3URJUDPD VHUi
LPSOHPHQWDGR�

• 7RWDO GR 3URJUDPD� YDORU HVWLPDGR SDUD D H[HFXomR GR 3URJUDPD DWp
VXD FRQFOXVmR� GHVGH TXH WHPSRUiULR� 6HUi GLIHUHQWH GR YDORU GR 3URJUD�
PD QR 33$ TXDQGR R VHX LQtFLR H�RX WpUPLQR RFRUUHUHP IRUD GR SHUtRGR
GR 3ODQR�

• ,QGLFDGRU� YDOH D PHVPD RULHQWDomR GHVFULWD SDUD R )RUPXOiULR �
• 8QLGDGH GH 0HGLGD� p R SDGUmR HVFROKLGR SDUD D PHQVXUDomR GR
LQGLFDGRU� RX VHMD� D IRUPD GH GLPHQVLRQDU R LQGLFDGRU�

• ÌQGLFH PDLV 5HFHQWH�'DWD GH $SXUDomR�ÌQGLFH 'HVHMDGR DR )LQDO GR
3URJUDPD�)RQWH� YDOHP DV PHVPDV RULHQWDo}HV GHVFULWDV SDUD R )RUPX�
OiULR ��

• ÌQGLFH 'HVHMDGR DR )LQDO GR 33$� p R UHVXOWDGR GD H[HFXomR GR
3URJUDPD� HVSHUDGR DR ILQDO GR SHUtRGR FRPSUHHQGLGR SHOR 33$� (VWH
UHVXOWDGR VHUi PHGLGR FRP R XVR GR LQGLFDGRU HVFROKLGR� &DEH REVHUYDU
TXH QHP VHPSUH VH WHP LQIRUPDo}HV VXILFLHQWHV SDUD D DYDOLDomR� 'RLV
FDVRV SRGHP RFRUUHU�
² QmR Ki FODUH]D TXDQWR j XQLGDGHGHPHGLGDPDLV DGHTXDGD�GLVSRQtYHO
² FRORFDU D H[SUHVVmR ´HP GHILQLomRµ QHVWH FDPSR� SHUPDQHFHQGR
HP EUDQFR RV FDPSRV UHIHUHQWHV j LQGLFDomR GRV tQGLFHV H GDWD�

² R LQGLFDGRU H VXD XQLGDGH GH PHGLGD HVWmR GHILQLGRV� SRUpP R tQGLFH
PDLV UHFHQWH QmR HVWi DSXUDGR ² VH QmR VH WHP R tQGLFH PDLV UHFHQWH�
QmR VH WHUi� D SULQFtSLR� R � tQGLFH GHVHMDGR DR ILQDO GR 33$� 1HVWHV
FDVRV� RV FDPSRV UHIHUHQWHV DRV tQGLFHV VHUmR SUHHQFKLGRV FRP D
H[SUHVVmR ´HP DSXUDomRµ�

2V PXQLFtSLRV SRGHUmR WHU DOJXPD GLILFXOGDGH HP HQFRQWUDU tQGLFHV DSX�
UDGRV SDUD DYDOLDU R LPSDFWR GDV GLYHUVDV Do}HV� $V HVWDWtVWLFDV VRFLDLV�PXLWDV
YH]HV� QmR HVWmR GLVSRQtYHLV SDUD R QtYHO ORFDO� (ODV VmR HQFRQWUDGDV� HP
GLYHUVRV FDVRV� SDUD DV 5HJL}HV 0HWURSROLWDQDV H SDUD DV FDSLWDLV�

)RUPXOiULR��

(VWH IRUPXOiULR GHWDOKD FDGD DomR TXH LQWHJUD XP GHWHUPLQDGR 3URJUDPD�
$V LQIRUPDo}HV UHODWLYDV DR 7tWXOR�8QLGDGH 5HVSRQViYHO�7LSR�3URGXWR�8QL�
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GDGH GH PHGLGD VmR DV PHVPDV GHVFULWDV SDUD R )RUPXOiULR �� YDOHQGR DV
PHVPDV RULHQWDomR� $JUHJDP�VH GDGRV GDV PHWDV ItVLFDV H ILQDQFHLUDV�

• 0HWD )tVLFD� p D TXDQWLGDGH GR SURGXWR TXH VH GHVHMD REWHU D FDGD DQR�
SHOD LPSOHPHQWDomR GD DomR H[SUHVVD QD XQLGDGH GH PHGLGD DGRWDGD�
1HP VHPSUH ID] VHQWLGR VRPDU DV TXDQWLGDGHV DQXDLV SDUD REWHQomR GR
WRWDO GR 33$� &DVR VH SODQHMH FRPSUDU FDUURV SDUD FROHWD GH OL[R� DV
TXDQWLGDGHV DQXDLV VHUmR VRPDGDV� $PDQXWHQomR GH VHX IXQFLRQDPHQWR
QmR UHFRPHQGD TXH VH RV VRPH� 2V FDVRV VmR PXLWR GLYHUVLILFDGRV� 3RU
LVVR� FDEH REVHUYDU FRP DWHQomR RV GLYHUVRV WLSRV GH VLWXDomR DOL DSUH�
VHQWDGRV�

• 'DGRV )LQDQFHLURV� VmR DV HVWLPDWLYDV GH FXVWRV GD DomR� GLVWULEXtGRV
SRU DQR� 2V YDORUHV UHIHUHP�VH j VRPD GH WRGDV DV )RQWHV GH 5HFXUVRV
TXH ILQDQFLDP FDGD XPD GDV Do}HV�

1D PHWRGRORJLD DGRWDGD� RV YDORUHV ILQDQFHLURV GH FDGD DQR GHYHP VHU
H[SUHVVRV D SUHoRV FRQVWDQWHV ² SUHoRV PpGLRV GR DQR HP TXH VH HODERUD
R 33$�

,,������9DOLGDomR�GH�3URJUDPDV

1HVWD IDVH� R yUJmR FHQWUDO GH SODQHMDPHQWR H RUoDPHQWR SURFHGH j
DYDOLDomR GRV SURJUDPDV HODERUDGRV SHORV yUJmRV VHWRULDLV SDUD HIHLWR GH
YDOLGDomR RX QmR GRV PHVPRV� FRQVLGHUDQGR RV VHJXLQWHV FULWpULRV�

• HQTXDGUDPHQWR GR 3URJUDPD QD2ULHQWDomR (VWUDWpJLFD GR 3UHIHLWR H QRV
PDFURREMHWLYRV GH JRYHUQR�

• FRPSDWLELOLGDGH GRV JDVWRV SUHYLVWRV SDUD RV 3URJUDPDV VHWRULDLV FRP RV
UHFXUVRV GLVSRQLELOL]DGRV SDUD FDGD yUJmR�HQWLGDGH�

$V Do}HV GRV 3URJUDPDV VHWRULDLV YDOLGDGRV VmR DQDOLVDGDV SDUD LGHQWLILFDU D
SRVVLELOLGDGH GH IRUPDomR GH SURJUDPDV PXOWLVVHWRULDLV� $VVLP� Do}HV GH
XP GHWHUPLQDGR 3URJUDPD VHWRULDO SRGHUmR FRPSRU XP RXWUR 3URJUDPD�
PXOWLVVHWRULDO� VH REVHUYDGDV XPD GDV VHJXLQWHV VLWXDo}HV�

• RV 3URJUDPDV VHWRULDLV YDOLGDGRV WrP REMHWLYRV FRPXQV� RX
• RV 3URJUDPDV VHWRULDLV YDOLGDGRV WrP REMHWLYRV VHPHOKDQWHV� H SRU LVWR�
SRGHP JHUDU XP WHUFHLUR 3URJUDPD PXOWLVVHWRULDO FRP REMHWLYR PDLV
DEUDQJHQWH�
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1HVWD IDVH� VmR SUHHQFKLGRV RV )RUPXOiULRV � H �� TXH FRQWrP WRGDV DV
LQIRUPDo}HV GRV )RUPXOiULRV � H �� FRPSOHPHQWDGDV SHOD DVVRFLDomR DR
PDFURREMHWLYR� SHOR FyGLJR LGHQWLILFDGRU GR 3URJUDPD H SHOD LQGLFDomR GH
SURJUDPD PXOWLVVHWRULDO� TXDQGR IRU R FDVR�

1R )RUPXOiULR �� TXH FRUUHVSRQGH DR FRQMXQWR GH Do}HV GH XP 3URJUDPD
LGHQWLILFDP�VH D )XQomR H D 6XEIXQomR UHIHUHQWHV D FDGD XPD GHODV�

9DOLGDGRV RV 3URJUDPDV )LQDOtVWLFRV VHWRULDLV� HQWUH RV TXDLV VH HQFRQWUD R
UHODWLYR jV Do}HV GR 3RGHU /HJLVODWLYR� R yUJmR FHQWUDO FRQVROLGD RV 3URJUD�
PDV GH $SRLR $GPLQLVWUDWLYR 6HWRULDLV HP XP ~QLFR 3URJUDPD SDUD WRGD D
3UHIHLWXUD� (P VHJXLGD� GHILQH R 3URJUDPD )LQDOtVWLFR TXH DEULJDUi DV Do}HV
UHODFLRQDGDV j SUHYLGrQFLD GRV VHUYLGRUHV PXQLFLSDLV� FRQWHPSODQGR R
SDJDPHQWR GH LQDWLYRV H SHQVLRQLVWDV H R FXVWHLR GH VLVWHPD SUHYLGHQFLiULR�
TXDQGR FRXEHU�

1R HWXGR GH FDVR DSUHVHQWDGR� UHODWLYR DR 0XQLFtSLR GH )LVFDOkQGLD� R 33$
��������� DOFDQoD 5� ��������� PLOK}HV� D SUHoRV PpGLRV GH �����
FRUUHVSRQGHQGR j GHVSHVD WRWDO SUHYLVWD SDUD R SHUtRGR� H[FOXVLYH D UHODWLYD
DR VHUYLoR GD GtYLGD�

3DUD IDFLOLWDU D FRPSUHHQVmR GD PHWRGRORJLD XWLOL]DGD� GHVWDFDPRV XP
VXEFRQMXQWR GH 3URJUDPDV )LQDOtVWLFRV� FXMR SURFHVVR GH HODERUDomR HVWi
GHWDOKDGR QHVWH PDQXDO� $ GHVSHVD SUHYLVWD FRP HVWHV 3URJUDPDV WRWDOL]D
5� ��������� PLOK}HV� FRPSUHHQGHQGR JDVWRV FRUUHQWHV� LQFOXVLYH GH
SHVVRDO H GH FDSLWDO� ILQDQFLDGRV SRU WRGDV DV IRQWHV GH UHFXUVRV� $OpP
GHVWHV� RXWUDV iUHDV GHVHQYROYHUmR 3URJUDPDV )LQDOtVWLFRV� TXH FRQVXPLUmR
5� ��������� PLOK}HV� 2 3URJUDPD GH $SRLR $GPLQLVWUDWLYR UHTXHUHUi
RXWURV 5� ��������� PLOK}HV�

,,������3ODQHMDPHQWR�H�5HVSRQVDELOLGDGH�)LVFDO�²�$�,QWHJUDomR
� � � �GR�33$�FRP�D�/2$

6HJXLQGR D 3RUWDULD ��� D PHWRGRORJLD DGRWDGD HYLGHQFLD D LPSRUWkQFLD GR
FRQFHLWR GH 3URJUDPD FRPR LQVWUXPHQWR GH SODQHMDPHQWR GH SUD]R ORQJR
H FRPR R HOHPHQWR VREUH R TXDO VH DVVHQWDUmR DV Do}HV QR FXUWR SUD]R GH
XP H[HUFtFLR ILVFDO� &ULDP�VH DVVLP DV FRQGLo}HV SDUD R H[HUFtFLR GD UHV�
SRQVDELOLGDGH ILVFDO� LQGLVSHQViYHO SDUD DVVHJXUDU TXH DV 3UHIHLWXUDV SRVVDP
SURYHU RV VHUYLoRV TXH D VRFLHGDGH GHPDQGD�
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2V 3URJUDPDV GHILQLGRV FRPR FRPSRQHQWHV IXQGDPHQWDLV GR 33$� SURSRV�
WRV D SDUWLU GH LGHQWLILFDomR GRV SUREOHPDV ORFDLV� YmR VH FRQVWLWXLU QRV
HOHPHQWRV TXH GmR RULJHP j HODERUDomR GRV RUoDPHQWRV DQXDLV� RQGH WHUmR
VHXV FXVWRV GHWDOKDGRV QRV SURMHWRV H DWLYLGDGHV� $V Do}HV S~EOLFDV SDVVDP�
DVVLP� D DSUHVHQWDU D WUDQVSDUrQFLD H[LJLGD SHORV FLGDGmRV�
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3URMHomR�GH�5HFHLWDV

$QH[R�,
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8P GDGR HVVHQFLDO SDUD R SODQHMDPHQWR GD DomR JRYHUQDPHQWDO p R
GLPHQVLRQDPHQWR GD GLVSRQLELOLGDGH GH UHFXUVRV FRPTXH VH SRGHUi FRQWDU
SDUD R GHVHQYROYLPHQWR GDV Do}HV� (VWH GLPHQVLRQDPHQWR GHYHUi GLVWLQJXLU
DV GLYHUVDV IRQWHV GH UHFXUVRV� GH DFRUGR FRP DV UHVWULo}HV OHJDLV SDUD VXD
XWLOL]DomR� $VVLP� UHFXUVRV GH DUUHFDGDomR WULEXWiULD SHOR SUySULR HQWH RX
UHFHELGRV FRPR WUDQVIHUrQFLD GH RXWURV HQWHV SRGHP DSUHVHQWDU DOWHUQDWL�
YDV GH XWLOL]DomR GLYHUVD GH UHFXUVRV YLQFXODGRV ² WUDQVIHUrQFLDV GR 686 RX
GR )XQGHI� 2 GLPHQVLRQDPHQWR GDV GLYHUVDV IRQWHV GH UHFXUVRV H R UHFR�
QKHFLPHQWR GDV UHVWULo}HV OHJDLV GR ODGR GDV GHVSHVDV �YLGH $QH[R ,,�
SHUPLWLUmR DR DGPLQLVWUDGRU GHOLQHDU FRP FODUH]D R FRQMXQWR GH DOWHUQDWLYDV
GH TXH UHDOPHQWH GLVS}H SDUD GHILQLU VXDV SULRULGDGHV H TXDQWLILFDU VXDV
PHWDV� $ GHILQLomR GD EDVH HVWUDWpJLFD GR SODQHMDPHQWR QmR SRGH SUHVFLQGLU
GH WDLV FRQVLGHUDo}HV� VHP R TXH VH FRUUH R ULVFR GH JHUDU H[SHFWDWLYDV TXH
QmR SRGHUmR VHU DWHQGLGDV RX� QR RXWUR H[WUHPR� VXEGLPHQVLRQDU PHWDV�
SRGHQGR DFDUUHWDU DWUDVRV QD LPSODQWDomR GDV Do}HV SULRUL]DGDV H DWp
LQYLDELOL]i�ODV�

2 UHJLVWUR GH PRQWDQWHV GH UHFHLWDV DUUHFDGDGDV D FDGD DQR FRQVWLWXL R TXH
VH FKDPD VpULH WHPSRUDO� $ DQiOLVH GHVWDV VpULHV WHPSRUDLV FDSDFLWDULD RV
UHVSRQViYHLV SHOR SODQHMDPHQWR D HVWDEHOHFHU EDVHV SDUD HVWLPDU R FRP�
SRUWDPHQWR IXWXUR GD YDULiYHO HVWXGDGD ² UHFHLWD GR ,378� SRU H[HPSOR�
2V GLYHUVRV SODQRV HFRQ{PLFRV GHVHQYROYLGRV HP QRVVD KLVWyULD UHFHQWH
WLYHUDP LPSDFWR GLIHUHQFLDGR VREUH D UHFHLWD S~EOLFD� R TXH H[LJH UD]RiYHO
FRQKHFLPHQWR WpFQLFR SDUD R WUDWDPHQWR HVWDWtVWLFR GRV GDGRV GH UHFHLWDV
SDVVDGDV� $ SURMHomR GDV UHFHLWDV FRP EDVH HP WpFQLFDV HVWDWtVWLFDV PDLV
VRILVWLFDGDV� FRPR� SRU H[HPSOR� DQiOLVH GH UHJUHVVmR� H[LJH SHVVRDO FRP
VyOLGD IRUPDomR TXDQWLWDWLYD� QmR GLVSRQtYHO QD PDLRULD GRV PXQLFtSLRV�
1HVWH FDVR� PDLV YDOH WUDEDOKDU FRP XPD PHWRGRORJLD GH SURMHomR VLPSOHV
H LQWXLWLYD� TXH SRVVD VHU HQWHQGLGD H H[SOLFDGD IDFLOPHQWH SHOD XQLGDGH
HQFDUUHJDGD GH ID]r�OD�

���$6�02'$/,'$'(6�'(�5(&(,7$6�25d$0(17É5,$6

$V UHFHLWDV RUoDPHQWiULDV SRGHP VHU FODVVLILFDGDV VRE GLIHUHQWHV yWLFDV� $
GLVWLQomR GH GLYHUVDV FDWHJRULDV GH UHFHLWDV p IXQGDPHQWDO SDUD D HVFROKD
GD PHWRGRORJLD GH VXD SURMHomR�

��



6RE D yWLFD GD FDSWDomR GH UHFXUVRV� DV UHFHLWDV SRGHP VHU SUySULDV RX GH
WUDQVIHUrQFLDV� $ SURMHomR GH UHFHLWDV SUySULDV SRGHUi LQFOXLU HOHPHQWRV TXH
GHFRUUDP GD LQLFLDWLYD GR HQWH UHVSRQViYHO SRU VXD FDSWDomR TXH WHP� D
SULQFtSLR� FDSDFLGDGH GH LQIOXLU QR FRPSRUWDPHQWR GHVWH IOX[R�

&RPR H[HPSOR� WRPHPRV R ,378� FXMD UHFHLWD IXWXUD GHYHUi VHU PDLRU� FDVR
VH GHFLGD HPSUHHQGHU XP SURMHWR GH UHFDGDVWUDPHQWR� RX D GD 'tYLGD
$WLYD� FRPR UHVXOWDGR GH XPD LQWHQVLILFDomR GRV SURFHVVRV GH FREUDQoD�
'D PHVPD IRUPD� DOJXPDV FDWHJRULDV GH UHFHLWDV SDWULPRQLDLV SRGHUmR WHU
VHX FUHVFLPHQWR DOWHUDGR SRU XP SURJUDPD GH JHUHQFLDPHQWR GR SDWULP{�
QLR PXQLFLSDO� TXH LGHQWLILTXH H UHDYDOLH RV SUySULRV PXQLFLSDLV� FREUDQGR
DGHTXDGDPHQWH SRU VHX XVR SRU WHUFHLURV� $V UHFHLWDV GH DSOLFDo}HV ILQDQ�
FHLUDV� TXH UHVXOWDP GD DSOLFDomR GH VDOGRV GH FDL[D� SRGHUmR VRIUHU
DXPHQWR SRU XP DGHTXDGR JHUHQFLDPHQWR GHVWHV VDOGRV� SRUpP HVWDUmR
OLPLWDGDV jV WD[DV GH MXURV GH PHUFDGR�

2 PHVPR YDOHUi SDUD D UHFHLWD DJURSHFXiULD� LQGXVWULDO H GH VHUYLoRV� FDVR
D 3UHIHLWXUD TXHLUD LQFHQWLYDU D SURGXomR GRV EHQV H VHUYLoRV TXH OKHV GmR
RULJHP H�RX SURFHGD D DOJXPD PDMRUDomR GH SUHoRV TXH VXSHUH D VLPSOHV
FRUUHomR SHOD LQIODomR SDVVDGD� VHPSUH UHVSHLWDGDV DV FRQGLo}HV GR PHU�
FDGR GH DEVRUomR GHVWDV PXGDQoDV�

$ SURMHomR GH UHFHLWDV GH WUDQVIHUrQFLDV GHYHUi VH FLQJLU DRV IDWRUHV GLUHWD�
PHQWH UHODFLRQDGRV DR FRPSRUWDPHQWR GD EDVH GH TXH VH RULJLQDP� QmR
DGPLWLQGR DV FRPSRQHQWHV TXH GHFRUUHP GH LQLFLDWLYD SUySULD� FRQIRUPH
RV H[HPSORV DFLPD� $VVLP� D UHFHLWD GR ,&06 SRGHUi VHU SURMHWDGD SHOR
FUHVFLPHQWR HFRQ{PLFR H SHOD LQIODomR� 1mR Ki G~YLGD TXH WDPEpP VH
SRGHUmR LQFRUSRUDU IDWRUHV DQXQFLDGRV SHOR DGPLQLVWUDGRU GHVWD UHFHLWD ²
R (VWDGR ² FRPR XP DXPHQWR GH DOtTXRWD SDUD VHJPHQWR GH DWLYLGDGH
VLJQLILFDWLYR SDUD D DUUHFDGDomR� $ GLILFXOGDGH QHVWHV FDVRV p TXH GLILFLOPHQ�
WH VH GLVSRUi GH LQIRUPDo}HV SDUD DYDOLDU R LPSDFWR GDV PXGDQoDV SRUYHQ�
WXUD DQXQFLDGDV�

$ VHJXLU� GHVWDFDP�VH DV SULQFLSDLV FDWHJRULDV GH UHFHLWDV PXQLFLSDLV� FRP
RULHQWDo}HV SDUD D SURMHomR GH FDGD VXEFRQMXQWR� ,QLFLDOPHQWH� VH WUDWDUi
GDV UHFHLWDV FRUUHQWHV� TXH FRPSUHHQGHP DV GLYHUVDV FDWHJRULDV DFLPD
HOHQFDGDV� (P VHJXLGD� VH FRQVLGHUDUmR DV UHFHLWDV GH FDSLWDO� RQGH VH
GHVWDFDP DV UHFHLWDV GH RSHUDo}HV GH FUpGLWR H DV WUDQVIHUrQFLDV GHVWLQDGDV
D JDVWRV GH FDSLWDO�

��



�����5HFHLWDV�&RUUHQWHV

�������5HFHLWDV�GH�,PSRVWRV�'LUHWDPHQWH�$UUHFDGDGRV�H�GH
� � � 7UDQVIHUrQFLDV�&RQVWLWXFLRQDLV

6HUmR SURMHWDGDV GH DFRUGR FRP RV IDWRUHV HFRQ{PLFRV TXH DIHWDP D EDVH
GH DUUHFDGDomR H OHYDUmR HP FRQWD PXGDQoDV SUHYLVWDV QD OHJLVODomR
HVSHFtILFD� ,PSDFWR QmR GHVSUH]tYHO QD DUUHFDGDomR WULEXWiULD SRGH VHU
REWLGR SHOR GHVHQYROYLPHQWR GH SURJUDPDV GH PRGHUQL]DomR GD DGPLQLV�
WUDomR WULEXWiULD� 3URJUDPDV GH ILVFDOL]DomR GR ,66 EHPHVWUXWXUDGRV SRGHP�
HP PXLWRV FDVRV� JHUDU DFUpVFLPRV GH DUUHFDGDomR PDLRUHV TXH DXPHQWRV
GH DOtTXRWDV� TXH SHQDOL]DP RV TXH Mi HVWmR SDJDQGR� 2 PHVPR HIHLWR VH
SRGH FRQVHJXLU FRP VLVWHPDVPRGHUQRV GH DWHQGLPHQWR D FRQWULEXLQWHV GRV
GLYHUVRV WULEXWRV� $OpP GLVVR� R PRQLWRUDPHQWR GD HVWLPDWLYD GH YDORU
DGLFLRQDGR SHODV HPSUHVDV TXH RSHUDP QR PXQLFtSLR SRGHUi WUD]HU DOJXP
JDQKR QR tQGLFH GH SDUWLFLSDomR QR UDWHLR GR ,&06�

&RPR UHJUD JHUDO� SDUWH�VH GD DUUHFDGDomR GR WULEXWR QR DQR EDVH SDUD
SURMHWDU D UHFHLWD SDUD RV GHPDLV� ,VWR H[LJH TXH VH WHQKD DOJXPD LQIRUPDomR
VREUH IDWRUHV TXH LQIOXHQFLDUDP D DUUHFDGDomR QR DQR EDVH� HYLWDQGR TXH
VH SURMHWHP VLWXDo}HV HVSHFtILFDV� 6XSRQKD� SRU H[HPSOR� TXH WHQKD KDYLGR
XPD DQLVWLD QR DQR EDVH� LQIOXHQFLDQGR QmR DSHQDV D DUUHFDGDomR HPGtYLGD
DWLYD� PDV WDPEpP D UHFHLWD GH FUpGLWRV DLQGD QmR LQVFULWRV� 7DO SDUFHOD WHP
TXH VHU DSDUWDGD GD UHFHLWD GHVWH DQR� SDUD ILQV GH SURMHomR�

$EDL[R� DSUHVHQWDP�VH RULHQWDo}HV TXH FRQVLGHUDP DV HVSHFLILFLGDGHV GH
GLYHUVDV FDWHJRULDV GH UHFHLWDV�

,378 ² D UHFHLWD GH FDGD DQR VHUi LJXDO j GR DQR DQWHULRU� DWXDOL]DGD
PRQHWDULDPHQWH SHOR tQGLFH XWLOL]DGR SHOR 0XQLFtSLR �HP JHUDO R ,3&$� GR
,%*(�� 2EVHUYH�VH TXH DTXL VH ID] D DWXDOL]DomR SHOD YDULDomR GR tQGLFH QR
DQR EDVH� $OpP GLVWR� UHYLV}HV QD SODQWD GH YDORUHV DIHWDUmR D DUUHFDGDomR�
FDVR HP TXH Vy FDEH DTXL FRQVLGHUDU D YDULDomR UHDO TXH UHVXOWDU GHVWD
UHYLVmR GD SODQWD� GH YH] TXH Mi WHUHPRV FRQVLGHUDGR D DWXDOL]DomR PRQH�
WiULD� &RPR HP WRGRV RV WULEXWRV� FRQVLGHUDU�VH�mR RV LPSDFWRV GH PXGDQ�
oDV QD OHJLVODomR H GR GHVHQYROYLPHQWR GH SURJUDPDV GH PRGHUQL]DomR GD
DGPLQLVWUDomR WULEXWiULD� 1R FDVR GR ,378� HVWDPRV GDQGR GHVWDTXH D
SURMHWRV GH UHFDGDVWUDPHQWR GH LPyYHLV� TXH HP DOJXQV FDVRV p FRPSRQHQ�
WH GRV SURJUDPDV GH PRGHUQL]DomR GD DGPLQLVWUDomR WULEXWiULD�

��
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RQGH�

5
,378�

 5HFHLWD GR ,378 GR DQR EDVH
5
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 5HFHLWD GR ,378 GR DQR SURMHWDGR
L
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 FRUUHomR PRQHWiULD QR DQR EDVH
L
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 YDULDomR HVSHUDGD GD UHFHLWD HP FRQVHT�rQFLD GH
UHFDGDVWUDPHQWR

L
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 9DULDomR HVSHUDGD GD UHFHLWD HP IXQomR GH UHYLVmR GH

SODQWD GH YDORUHV
L
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 YDULDomR HVSHUDGD GD UHFHLWD HP IXQomR GH UHYLVmR HP
SDUkPHWURV GD OHJLVODomR ORFDO �DOtTXRWDV� SRVLomR GR
LPyYHO� IUHQWH [ IXQGRV HWF��

L
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 YDULDomR HVSHUDGD QD UHFHLWD GHFRUUHQWH GH RXWURV
FRPSRQHQWHV GH SURJUDPDV GH PRGHUQL]DomR GD
DGPLQLVWUDomR WULEXWiULD

6XSRQKD TXH R DQR EDVH ² ���� ² DSUHVHQWRX RV VHJXLQWHV SDUkPHWURV�

5
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L
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L
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 �� �UHGXomR UHDO GR YDORU PpGLR GRV LPyYHLV� HP

IXQomR GH UHYLVmR GD SODQWD GH YDORUHV�
L
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 ��� �YDULDomR GD DOtTXRWD ~QLFD� TXH SDVVRX GH ����
SDUD ����� RX VHMD� DXPHQWRX HP ����� R TXH
UHSUHVHQWD ��� VREUH D DOtTXRWD LQLFLDO�
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6H HVWHV VmR RV SDUkPHWURV� WHP�VH TXH�
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2EVHUYH�VH TXH� QR H[HPSOR DQWHULRU� D UHYLVmR GD SODQWD GH YDORUHV
UHVXOWRX QXP GHFUpVFLPR UHDO GH �� QD DUUHFDGDomR�

,66 ² R ,66 LQWHJUD D FDWHJRULD HFRQ{PLFD GRV WULEXWRV VREUH YHQGDV GH
PHUFDGRULDV GH EHQV H VHUYLoRV�� $VVLP VHQGR� VXD DUUHFDGDomR p LQIOXHQ�
FLDGD SHOR ULWPR GD DWLYLGDGH HFRQ{PLFD� HP SDUWLFXODU D GR VHWRU 6HUYLoRV�
SHOD YDULDomR GR QtYHO GH SUHoRV H� QDWXUDOPHQWH� SHOD OHJLVODomR ORFDO�
2XWURV HOHPHQWRV TXH SRGHP LPSRU PXGDQoDV QR PRQWDQWH DUUHFDGDGR
HVWmR UHODFLRQDGRV j HILFLrQFLD GD PiTXLQD WULEXWiULD�
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RQGH�

5
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 5HFHLWD GR ,66 GR DQR EDVH
5
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 5HFHLWD GR ,66 GR DQR SURMHWDGR
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� &RP UHODomR DR tQGLFH GH SUHoRV� FDEH DTXL GLVWLQJXLU R ,66 GR ,378� 3DUD DWXDOL]DU D
UHFHLWD GR ,378� XWLOL]DPRV D YDULDomR GR tQGLFH DGRWDGR �HP JHUDO R ,3&$� QR DQR EDVH�
3RUWDQWR� VDOYR RXWUDV PXGDQoDV� D UHFHLWD GR ,378 GH XP DQR VHULD LJXDO j GR DQR
DQWHULRU� PXOWLSOLFDGD SRU ��� YDULDomR GR ,3&$ QR DQR DQWHULRU�� 6H D UHFHLWD GH ,378
KRXYHVVH DOFDQoDGR 5� ������ PLO HP ����� SRGHU�VH�LD HVWLPDU XP PRQWDQWH GH
5� ������PLO SDUD ����� GDGRV RV SDUkPHWURV DFLPD HVSHFLILFDGRV� $ FRUUHomR GR ,378�
QRV WHUPRV GR DUW��� GR &71� FRUUHVSRQGH j ´DWXDOL]DomR PRQHWiULD GD EDVH GH FiOFXORµ�
TXH p R YDORU YHQDO GRP LPyYHO�

-i R IOX[R GH DUUHFDGDomR GR ,66 GHYHUi YDULDU QDWXUDOPHQWH FRP R SUHoR GRV VHUYLoRV
SUHVWDGRV DR ORQJR GR DQR� 3RU HVWD UD]mR� FDVR QmR VH WHQKD VpULHV PHQVDLV GH
DUUHFDGDomR� D HVWLPDWLYD GH XP DQR VREUH R DQWHULRU OHYDUi HP FRQVLGHUDomR D PpGLD
GDV YDULDo}HV GH SUHoRV QR DQR EDVH H QR DQR SURMHWDGR� $ DUUHFDGDomR GH ����� VDOYR
RXWURV IDWRUHV� VHUi LJXDO i GH ����� PXOWLSOLFDGD SRU ���� LQIODomR HP ����� LQIODomR
HP ���������

6H D UHFHLWD GR ,66 KRXYHVVH DOFDQoDGR 5� ������ PLO HP ����� SRGHU�VH�LD HVWLPDU XP
PRQWDQWH GH 5� ������ PLO SDUD ����� GDGD D LQIODomR GH ���� HP ���� H D HVWLPDWLYD
GH ����SDUD ����� (VWH UDFLRFtQLR p YiOLGR SDUD RV GHPDLV LPSRVWRV FXMD UHFHLWD VH EDVHLD
HP IOX[RV GH UHQGLPHQWRV�SDJDPHQWRV� FRPR R ,&06� ,5� ,3, �H WUDQVIHUrQFLDV FRQV�
WLWXFLRQDLV QHOHV EDVHDGRV� FRPR R )30�� 1R FDVR GHVWHV� FRQVLGHUD�VH TXH D SUySULD
EDVH GH FiOFXOR HVWDYD VHQGR FRUULJLGD D FDGD PrV� 0HVPR TXH D ´TXDQWLGDGHµ GH
VHUYLoRV YHQGLGRV IRVVH IL[D� VHX SUHoR� SRU KLSyWHVH� HVWDULD DFRPSDQKDQGR D LQIODomR
PHQVDO� 3RU LVVR� TXDQGR Vy VH GLVS}H GR YDORU DQXDO GD UHFHLWD SDUD SURMHWDU �R TXH QmR
FDXVD JUDQGH GLVWRUomR FRP LQIODomR EDL[D� WUDEDOKD�VH FRPR VH ´WRGDµ D UHFHLWD HVWLYHVVH
FRQFHQWUDGD QR SRQWR PpGLR GR DQR EDVH� 'Dt� SDUD WUD]r�OD DR SRQWR PpGLR GR DQR
SURMHWDGR�XVD�VH D PpGLD GDV WD[DV GH LQIODomR�
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6XSRQKD� SDUD R DQR ����� RV VHJXLQWHV SDUkPHWURV�
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 ���� �DXPHQWR GH HILFLrQFLD GD HVWUXWXUD GH DUUHFDGDomR�

6H HVWHV VmR RV SDUkPHWURV� WHP�VH TXH�
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$ SURMHomR GRV GHPDLV LPSRVWRV H WUDQVIHUrQFLDV GHFRUUHQWHV GH SDUWLFLSD�
omR GR 0XQLFtSLR QD UHFHLWD WULEXWiULD GH RXWURV HQWHV VHJXH D UHJUD GH
IRUPDomR DQWHULRU� 2EVHUYH TXH R tQGLFH GH FRUUHomR PRQHWiULD YDULDUi� GH
DFRUGR FRP D EDVH GH WULEXWDomR� $ UHFHLWD GH ,7%, FRQVLGHUDUi D PRYLPHQ�
WDomR HVSHUDGD GR PHUFDGR LPRELOLiULR H DV WUDQVIHUrQFLDV GR ,39$ GHYHUmR
DFRPSDQKDU D YDULDomR HVSHUDGD GR SUHoR GRV YHtFXORV DXWRPRWRUHV H GD
TXDQWLGDGH GH YHtFXORV OLFHQFLDGRV QD FLGDGH� 1D DXVrQFLD GH HVWLPDWLYD
UD]RiYHO SDUD SUHoRV GRV YHtFXORV� SRGH�VH WUDEDOKDU FRP D LQIODomR PpGLD�
RX VHMD� RV SUHoRV GRV YHtFXORV HVWDULDP DFRPSDQKDQGR� QD PpGLD� RV
SUHoRV GD HFRQRPLD�

��



1R FDVR GH WUDQVIHUrQFLDV� FRPR REVHUYDGR DFLPD� R LPSDFWR GHPXGDQoDV
GH OHJLVODomR QHP VHPSUH p SDVVtYHO GH DYDOLDomR SHOR HQWH EHQHILFLiULR GD
WUDQVIHUrQFLD� 3URJUDPDV GH FRODERUDomR HQWUH ILVFRV HVWDGXDLV H PXQLFLSDLV
SRGHP SURSRUFLRQDU HVWD WURFD GH LQIRUPDo}HV� R TXH FHUWDPHQWH IDFLOLWD�
UmR SODQHMDPHQWR PXQLFLSDO��

�������5HFHLWDV�GH�7D[DV�H�GH�&RQWULEXLo}HV�GH�0HOKRULD

$ SURMHomR GD DUUHFDGDomR GH 7D[DV VHUi LQIOXHQFLDGD SHORV IDWRUHV HV�
SHFtILFRV j OHJLVODomR GH FDGD XPD� &RPR UHJUD JHUDO� D DUUHFDGDomR GDV
7D[DV SHOD 3UHVWDomR 6HUYLoRV GHYH VHU VXILFLHQWH SDUD FREULU R FXVWR GHVVD
DomR� $V 7D[DV SHOR 3RGHU GH 3ROtFLD FREULUmR WDPEpP R FXVWR GHVWD
DWLYLGDGH�

$ UHFHLWD GH &RQWULEXLo}HV GH0HOKRULD YDULDUi HP IXQomR GR YDORU FREUDGR
DRV FRQWULEXLQWHV SDUD ID]HU IDFH DR FXVWR GH REUDV S~EOLFDV GH TXH GHFRUUD
YDORUL]DomR LPRELOLiULD� 3DUD VXD SURMHomR� WHU�VH�i TXH DQDOLVDU D FDUWHLUD
GH FRQWULEXLQWHV H R SHUtRGR GH UHHPEROVR GHILQLGR SDUD FDGD RSHUDomR�

�������5HFHLWD�GH�&RQWULEXLo}HV

1R FDVR GH0XQLFtSLRV� FDEH DTXL GHVWDTXH SDUD D UHFHLWD GH &RQWULEXLo}HV
3UHYLGHQFLiULDV� FXMD SURMHomR VHUi RULHQWDGD SHOD OHJLVODomR TXH UHJH HVWD
PDWpULD HP FDGD PXQLFtSLR� (P JHUDO� HVVDV FRQWULEXLo}HV VmR DWUHODGDV DR
VDOiULR GR VHUYLGRU� 1HVVH FDVR� VHUi SURMHWDGD HP IXQomR GD HVWLPDWLYD GH
JDVWR GH SHVVRDO�

1RUPDOPHQWH� SURMHWD�VH R WRWDO GDV UHFHLWDV H GHSRLV VXD GLVWULEXLomR SRU
JUXSRV GH GHVSHVDV� $VVLP� DV &RQWULEXLo}HV 3UHYLGHQFLiULDV SRGHUmR DJXDU�
GDU D GHILQLomR GR JDVWR OtTXLGR FRP SHVVRDO� D SDUWLU GR TXDO VHUmR
FDOFXODGDV �YLGH $QH[R ,,�� 1HVWH FiOFXOR� XWLOL]D�VH WDPEpP D OHJLVODomR
ORFDO VREUH PDWpULD SUHYLGHQFLiULD� TXDQGR FRXEHU�

��

� 2XWURV WULEXWRV GHVWD FDWHJRULD VmR R ,&06 H R ,3,� 2XWUDV FDWHJRULDV VmR DV GH WULEXWRV
VREUH R SDWULP{QLR� FRPR R ,378� ,75 H ,39$� RV WULEXWRV VREUH IOX[RV GH UHQGD� FRPR
R ,PSRVWR GH UHQGD HP VXDV PRGDOLGDGHV ,55)� ,53) H ,53- H RV WULEXWRV VREUH YHQGDV
GH DWLYRV UHDLV� FRPR R ,7%,� SDUD FLWDU RV TXH LQWHUHVVDP GLUHWDPHQWH DRV 0XQLFtSLRV�



([HPSOR

6XSRQKD TXH WRGRV RV VHUYLGRUHV VmR HVWDWXWiULRV H TXH R GHVFRQWR SUHYL�
GHQFLiULR ���� LQFLGH VREUH RV VDOiULRV GRV VHUYLGRUHV DWLYRV� $ FDGD 5�
�������� SDJRV D HVWHV VHUYLGRUHV� FRUUHVSRQGHUi XPD UHFHLWD GH FRQWULEXL�
o}HV SUHYLGHQFLiULDV GH 5� ����� ��� GH 5����������

�������5HFHLWDV�3DWULPRQLDLV

6HUmR SURMHWDGDV HP IXQomR GD FDUWHLUD GH DWLYRV GR 0XQLFtSLR� $V UHFHLWDV
LPRELOLiULDV GHSHQGHUmR GH TXDQWLGDGH GH LPyYHLV XWLOL]DGRV SRU WHUFHLURV
H GR YDORU FREUDGR QDV GLYHUVDV PRGDOLGDGHV�DOXJXpLV� DUUHQGDPHQWR HWF�
$V UHFHLWDV GH FRQFHVVmR H GH SHUPLVV}HV GH XVR GHSHQGHUmR GDV FRQGLo}HV
GRV WHUPRV GH SHUPLVVmR H GRV FRQWUDWRV GH FRQFHVVmR� $ UHFHLWD GH YDORUHV
PRELOLiULRV GHSHQGHUi GR VDOGR PpGLR GH GLVSRQLELOLGDGHV ILQDQFHLUDV
HVWLPDGR SDUD R H[HUFtFLR H GD HVWLPDWLYD GR UHQGLPHQWR GHVWDV DSOLFDo}HV
² WD[D QRPLQDO GH MXURV TXH VH SRGHUi FRQVHJXLU� $VVLP� FRP XP VDOGR
PpGLR SUHYLVWR SDUD R H[HUFtFLR GH 5� ������ H XPD WD[D GH UHQGLPHQWR
QRPLQDO GH ������ D UHFHLWD GH DSOLFDo}HV ILQDQFHLUDV DOFDQoDUi 5� ������
2EVHUYH�VH DTXL TXH D SURMHomR GHYHUi GLVWLQJXLU UHFXUVRV SUySULRV GH
YLQFXODGRV� FDEHQGR D FDGD FRQWD R UHVXOWDGR GD DSOLFDomR GH VHXV VDOGRV
RFLRVRV�

�������5HFHLWD�$JURSHFXiULD�,QGXVWULDO�GH�6HUYLoRV

&RUUHVSRQGH DR UHVXOWDGR GH DWLYLGDGH HPSUHVDULDO GD DGPLQLVWUDomR PX�
QLFLSDO� $ SURMHomR GDV UHFHLWDV GHSHQGHUi GRV IDWRUHV H[SRVWRV QR LWHP ��
DFLPD�

�������7UDQVIHUrQFLDV�&RUUHQWHV

$V WUDQVIHUrQFLDV GHFRUUHQWHV GD UHSDUWLomR FRQVWLWXFLRQDO GH UHFHLWDV WULEX�
WiULDV Mi IRUDP H[DPLQDGDV QR LWHP ���� 2XWUDV WUDQVIHUrQFLDV� FRPR D
WUDQVIHUrQFLD GR )XQGHI� D FRPSOHPHQWDomR GD 8QLmR DR )XQGHI H D WUDQV�
IHUrQFLD GR 686 VXERUGLQDP�VH jV QRUPDV SUySULDV GH FDGD PRGDOLGDGH�

��



'D PHVPD IRUPD� DV WUDQVIHUrQFLDV GH FRQYrQLRV VHJXHP QRUPDV HV�
SHFtILFDV� $ SRVVLELOLGDGH GH UHQRYDomR GH FRQYrQLRV HP iUHDV HVWUDWpJLFDV
SDUD D 3UHIHLWXUD GHYH VHU FXLGDGRVDPHQWH DYDOLDGD� EHP FRPR RV PRQWDQ�
WHV GH FRQWUDSDUWLGD UHTXHULGRV� HYLWDQGR TXH VH GHVFRQWLQXHP VHUYLoRV
HVVHQFLDLV SDUD D SRSXODomR�

�������2XWUDV�5HFHLWDV�&RUUHQWHV

2 GHVWDTXH DTXL FDEH SDUD PXOWDV H MXURV GH PRUD� RQGH HP JHUDO
SUHYDOHFHP RV UHODWLYRV D WULEXWRV� SRGHQGR R LWHP JXDUGDU UHODomR FRP RV
WULEXWRV SUySULRV H DVVLP VHU SURMHWDGR �FRPR SHUFHQWXDO GH UHFHLWD SUySULD�
FDOFXODGR SHOD FRPSDUDomR GHVWDV UHFHLWDV H GD UHODWLYD DRV WULEXWRV SUySULRV
HP DQRV DQWHULRUHV��

$ 5HFHLWD GD 'tYLGD $WLYD� HP JHUDO WDPEpP UHODFLRQDGD D LPSRVWRV� SRGHUi
YDULDU� D SULQFtSLR� GH DFRUGR FRP D OHJLVODomR SUySULD� VH HVWD GHILQLU tQGLFH
SDUD D FRUUHomR GRV FUpGLWRV LQVFULWRV� $OpP GLVVR� SRGHUi VH EHQHILFLDU GH
HVIRUoRV LQWHQVLILFDGRV GH FREUDQoD H GH PHOKRULDV QD DGPLQLVWUDomR WULEX�
WiULD �QRYRV VLVWHPDV SDUD FRQWUROH GH FUpGLWRV LQVFULWRV� SDUFHODPHQWR GH
GtYLGDV HWF���

�����5HFHLWDV�GH�&DSLWDO

$V 5HFHLWDV GH &DSLWDO RULJLQDP�VH GH 2SHUDo}HV GH &UpGLWR� $OLHQDomR GH
%HQV� $PRUWL]DomR GH (PSUpVWLPRV �FRQFHGLGRV�� 7UDQVIHUrQFLDV GH &DSLWDO
H 2XWUDV 5HFHLWDV GH &DSLWDO�

2V LQJUHVVRV GH UHFXUVRV GH 2SHUDo}HV GH &UpGLWR HVWmR� FRPR UHJUD JHUDO�
FRQGLFLRQDGRV j HIHWLYD LPSODQWDomR GR SURMHWR ILQDQFLDGR� 6XD SURMHomR�
SRUWDQWR� GHSHQGH GHVWH FURQRJUDPD GH LPSODQWDomR�

$ 5HFHLWD GH $OLHQDomR GH %HQV GHYHUi VHU FXLGDGRVDPHQWH GLPHQVLRQDGD�
&DEH OHPEUDU TXH WDO UHFHLWD p VXEWUDtGD SDUD HIHLWR GR FiOFXOR GD HVWLPDWLYD
GH UHVXOWDGR SULPiULR�

$V GHPDLV UHFHLWDV GH FDSLWDO VHJXHP DV UHJUDV JHUDLV Mi H[SRVWDV�

��





5HVWULo}HV�DR�3ODQHMDPHQWR
2UoDPHQWiULR

$QH[R�,,
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���&216,'(5$d¯(6�*(5$,6

2 FRUUHWR GLPHQVLRQDPHQWR GRPRQWDQWH GH UHFXUVRV TXH HVWDUi GLVSRQtYHO
SDUD R DGPLQLVWUDGRU D FDGD H[HUFtFLR p FRQGLomR QHFHVViULD� SRUpP QmR
VXILFLHQWH SDUD R SODQHMDPHQWR UHVSRQViYHO� e IXQGDPHQWDO TXH VH FRQVLGH�
UHP DV UHVWULo}HV OHJDLV TXH UHTXHUHP D DORFDomR GH UHFXUVRV D GHWHUPLQD�
GDV DWLYLGDGHV �VD~GH� HGXFDomR� SRU H[HPSOR�� 3RU RXWUR ODGR� OLPLWDo}HV
GH DOJXQV FRPSRQHQWHV GD GHVSHVD ² SHVVRDO HP JHUDO� OHJLVODWLYR� VHUYLoR
GD GtYLGD ² SRGHP DSRLDU R DGPLQLVWUDGRU� SUHVVLRQDGR SDUD DWHQGHU DV
GLYHUVDV GHPDQGDV GD SRSXODomR�

e FRPXP R XVR GHPHWRGRORJLDV RQGH VH FRQVWUyL D HVWUXWXUD GR RUoDPHQWR
GH FDGD DQR DEUDQJLGR SHOR 33$� SDUD HQWmR GHILQLU RV SURJUDPDV TXH R
FRPSRUmR� 3DUD LVVR� QmR DSHQDV VH SURMHWDP DV UHFHLWDV� 3DUWH�VH GD
HVWUXWXUD GH GHVSHVDV GR DQR EDVH� HVWLPDQGR JUDQGHV DJUHJDGRV� FRPR
SHVVRDO� FXVWHLR H FDSLWDO� 1mR Ki G~YLGD TXH R RUoDPHQWR S~EOLFR DSUH�
VHQWD XP UD]RiYHO JUDX GH ULJLGH]� TXH GLILFXOWD PXGDQoDV UDGLFDLV QR
SHUtRGR FREHUWR SRU XP 33$ ² � DQRV� ,VWR� QR HQWDQWR� QmR UHFRPHQGD
TXH VH SURMHWH D HVWUXWXUD GRV RUoDPHQWRV DQXDLV� R TXH VXJHULULD TXH VH
HVWDUi� DR ORQJR GR WHPSR� UHSURGX]LQGR D VLWXDomR LQLFLDO� ,VWR SRGH OHYDU
D XPD ULJLGH] DOpP GD QHFHVViULD RX� QR RXWUR H[WUHPR� LPSHGLU TXH VH
DWHQGDP QRYDV H[LJrQFLDV� FRPR DV TXH DTXL HYLGHQFLDUHPRV�

(P SHUtRGR UHFHQWH� SDUWLFXODUPHQWH DR ORQJR GR SHUtRGR ����������
GLYHUVDV PXGDQoDV FRQVWLWXFLRQDLV IRUDP DSURYDGDV QHVVH VHQWLGR� 'H
IRUPD DEUDQJHQWH� D /5) GHILQLX XP YDVWR FRQMXQWR GH QRUPDV D VHUHP
DGRWDGDV SDUD D JHVWmR ILVFDO�

3DUD VH WHU XP TXDGUR JHUDO GDV UHVWULo}HV DSUHVHQWDGDV� p QHFHVViULR�
LQLFLDOPHQWH� GLPHQVLRQDU FDGD XPD HP VHSDUDGR� GH IRUPD D LGHQWLILFDU
DWp TXH SRQWR HODV LPS}HP UHVWULo}HV DR HVWDEHOHFLPHQWR GH GLUHWUL]HV H
GLPHQVLRQDPHQWR GH PHWDV� (P VHJXLGD� DYDOLD�VH FRPR HVWDV OLPLWDo}HV VH
UHODFLRQDP� GH IRUPD D GHILQLU D PHOKRU IRUPD GH GDU�OKHV FXPSULPHQWR�
VHP SUHMXt]R DR SODQHMDPHQWR GDV Do}HV GHILQLGDV D QtYHO ORFDO�

(VWH $QH[R DSUHVHQWD PHWRGRORJLD VLPSOHV SDUD D DYDOLDomR GR LPSDFWR GH
REULJDo}HV OHJDLV� HYLGHQFLDQGR DTXHODV TXH UHVXOWDP GH HPHQGDV FRQV�
WLWXFLRQDLV DSURYDGDV� VREUHWXGR HP ����� EHP FRPR GDV GHWHUPLQDo}HV
GD /5)�
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$EDL[R� HQXPHUDP�VH DV SULQFLSDLV REULJDo}HV OHJDLV�QRUPDV TXH FRQ�
GLFLRQDP R SODQHMDPHQWR RUoDPHQWiULR�

�����9LQFXODomR�GH�5HFXUVRV�j�0DQXWHQomR�GR�(QVLQR�)XQGDPHQWDO

&DOFXODGD FRQIRUPH 7DEHOD 9� FRPSUHHQGH� QR PtQLPR� RV ��� GD UHFHLWD
GH LPSRVWRV H WUDQVIHUrQFLDV FRQVWLWXFLRQDLV� DR TXDO VH VRPDUmR� TXDQGR
FRXEHU� UHFXUVRV WUDQVIHULGRV DR 0XQLFtSLR SHOR )XQGHI� &DVR R 0XQLFtSLR
QmR REWHQKD JDQKR QHP SHUGD� RX PHVPR UHFHED PRQWDQWH PHQRU GR TXH
WHYH UHWLGR� R FDPSR GH WUDQVIHUrQFLD DGLFLRQDO VHUi ]HUDGR� UHJLVWUDQGR�VH
D SHUGD GR ODGR GD GHVSHVD� QR FDPSR SUySULR� 2EVHUYH�VH TXH D VRPD GR
´YDORU OtTXLGRµ FRPR ´YDORU UHWLGRµ FRUUHVSRQGH DRPRQWDQWH TXH SHUWHQFH
DR 0XQLFtSLR UHIHUHQWH jV WUDQVIHUrQFLDV FRQVWLWXFLRQDLV GR ,&06� LQFOXVLYH
VHJXUR�UHFHLWD� ,3,�H[SRUWDomR H )30�

(P ����� SRU H[HPSOR� D WUDQVIHUrQFLD GR ,&06 VHULD GH 5� ���������� GRV
TXDLV ����� ² 5� �����PLO ² ILFDP LQLFLDOPHQWH UHWLGRV SDUD D FRQVWLWXLomR
GR )XQGR� (P QRVVR H[HPSOR� R 0XQLFtSLR GH )LVFDOkQGLD UHFHEH� HP
����� 5� ������ PLO ������� PLO � ����� PLO�� &DVR HOH SHUGHVVH UHFXUVRV�
VXSRQKD 5� �����PLO� R FDPSR GH 7RWDO GH 5HFHLWD GD 7DEHOD 9 IHFKDULD
FRP 5� ������� PLO� R TXH H[LJLULD TXH R 0XQLFtSLR DSOLFDVVH� QD PDQX�
WHQomR H QR GHVHQYROYLPHQWR GR HQVLQR� 5� ������ PLO ������ GHVVH WRWDO��
8PD SDUWH GHVVD DSOLFDomR FRUUHVSRQGHULD j SDUFHOD GR TXH IRL UHWLGR H QmR
UHWRUQRX ² 5� ����� PLO ² HP QRVVR H[HPSOR�

$ GLVWULEXLomR GR JDVWR HQWUH DV FRPSRQHQWHV 3HVVRDO� 2XWUDV GH FXVWHLR H
&DSLWDO OHYDUi HP FRQWD QmR DSHQDV D VLWXDomR DWXDO H D HYROXomR HVSHUDGD
GH JDVWRV FRP LQDWLYRV� PDV FRQVLGHUDo}HV VREUH D SROtWLFD GH JHVWmR GD
iUHD� 8PD GHFLVmR GH LQIRUPDWL]DU SURFHGLPHQWRV DGPLQLVWUDWLYRV UHGX]LUi
GHVSHVDV FRP SHVVRDO H DXPHQWDUi JDVWRV GH FDSLWDO H GH PDQXWHQomR� SRU
H[HPSOR� 2 PHVPR UDFLRFtQLR p YiOLGR SDUD DV GHPDLV iUHDV�

�����9LQFXODomR�GH�5HFXUVRV�j�6D~GH

$ (PHQGD &RQVWLWXFLRQDO ��� GH ����������� HQWUH RXWUDV GHWHUPLQDo}HV�
DVVHJXURX UHFXUVRV PtQLPRV SDUD R ILQDQFLDPHQWR GDV Do}HV H VHUYLoRV
S~EOLFRV GH VD~GH� 1R FDVR GRV PXQLFtSLRV� H[LJLX TXH�
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• DWp R H[HUFtFLR ILQDQFHLUR GH ����� DSOLTXHP QHVWD iUHD ����� GD UHFHLWD
GRV LPSRVWRV H WUDQVIHUrQFLDV HOHQFDGRV QD 7DEHOD 9,�

• Mi HP ����� IRVVHP DSOLFDGRV� QR PtQLPR ���� GHVVDV UHFHLWDV�
• D GLIHUHQoD IRVVH UHGX]LGD� SHOR PHQRV� j UD]mR GH XP TXLQWR DR DQR�
2EVHUYH TXH� DR VHU DSURYDGD D (PHQGD �TXDVH XP DQR DSyV R SODQHMD�
GR�� UHVWDULDP TXDWUR DQRV D VHUHP RUoDGRV ² GH ���� D ����� 3RU LVWR�
VHULD FRQYHQLHQWH TXH HVVH DMXVWH VH IDoD j UD]mR GH XP TXDUWR GD
GLIHUHQoD DR DQR� DOFDQoDQGR RV ����� HP � DQRV� R TXH RFRUUHUi
H[DWDPHQWH DR ORQJR GDV DGPLQLVWUDo}HV PXQLFLSDLV Dt FRPSUHHQGLGDV�
2 DMXVWH GRV RUoDPHQWRV PXQLFLSDLV iV GHWHUPLQDo}HV GHVWD HPHQGD
SRGHUmR UHTXHUHU D UHYLVmR GH YiULDV RXWUDV Do}HV� GDGD D YLQFXODomR Mi
H[LVWHQWH SDUD D HGXFDomR�

$ WtWXOR GH H[HPSOR� VXSRQKD XP 0XQLFtSLR FXMD UHFHLWD IRVVH 5� ������
PLO H TXH� HP����� DSOLFDVVH ����GDV UHFHLWDV GH LPSRVWRV H WUDQVIHUrQFLDV
HP VD~GH ² 5� ��� PLO� 6H D UHFHLWD SUHYLVWD SDUD ���� IRVVH 5� ����� PLO
�D SUHoRV FRQVWDQWHV�� DV DSOLFDo}HV HP VD~GH WHULDP TXH VHU� QR PtQLPR�
5����� PLO �R GREUR GR PRQWDQWH LQLFLDO�� 'R DXPHQWR GH UHFHLWD ² 5� ����
PLO ² QDGD PHQRV TXH ����� ² VHULDP GHVWLQDGRV j VD~GH� 7DO IDWR QmR
SRGH GHL[DU GH VHU GH FRQVLGHUDGR SDUD D HODERUDomR GR 33$� 0DLV TXH
LVWR� HOH WHP TXH HVWDU QD EDVH GR SODQHMDPHQWR�

(P QRVVR H[HPSOR� R 0XQLFtSLR GH )LVFDOkQGLD� D VLWXDomR QmR p PXLWR
GLYHUVD GR DTXL GHVFULWR �YLGH 7DEHOD 9,�� $SOLFDQGR ���� GH VXDV UHFHLWDV
GH EDVH HP ����� R 0XQLFtSLR DOFDQoDUi ���� GHVWLQDQGR TXDVH ����� GR
DXPHQWR GHVVDV UHFHLWDV j VD~GH�

�����/LPLWH�GH�'HVSHVDV�FRP�R�3RGHU�/HJLVODWLYR�0XQLFLSDO

$ (PHQGD &RQVWLWXFLRQDO ��� GH ����������� GHILQLX OLPLWHV SDUD HVWDV
GHVSHVDV� Dt LQFOXtGRV RV VXEVtGLRV GRV 9HUHDGRUHV H H[FOXtGRV RV JDVWRV FRP
LQDWLYRV� HP SHUFHQWXDLV TXH YDULDP GH DFRUGR FRP D SRSXODomR� $OpP
GLVVR� UHVWULQJLX RV JDVWRV FRP D IROKD GH SDJDPHQWR D ����� GRV OLPLWHV
HVWDEHOHFLGRV �REVHUYH TXH D EDVH GH FiOFXOR p D UHFHLWD GR DQR DQWHULRU� R
TXH SRGH UHGX]LU R SHUFHQWXDO TXH FKDPDUtDPRV GH HIHWLYR� VHPSUH TXH D
LQIODomR FUHVoD H YLFH� YHUVD��

$ GHVSHVD WRWDO FRP SHVVRDO GR 3RGHU /HJLVODWLYR 0XQLFLSDO IRL VXEPHWLGD
D OLPLWHV DGLFLRQDLV� QRV WHUPRV GRV DUWLJRV �� D �� GD /5) �SUHYDOHFHQGR
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R PHQRU�� 7DLV GHWHUPLQDo}HV GHYHP VHU FRQVLGHUDGDV HP GRLV VHQWLGRV� 6H
KRXYHU PDUJHP SDUD DXPHQWR GH GHVSHVDV FRP R 3RGHU /HJLVODWLYR� DWp
TXH SRQWR KDYHUi SUHVV}HV SDUD WDO" 6H RV OLPLWHV VmR XOWUDSDVVDGRV� R DMXVWH
j QRYD UHJUD SRGHUi OLEHUDU UHFXUVRV SDUD DSOLFDo}HV HP RXWUDV iUHDV"

1R 0XQLFtSLR GH )LVFDOkQGLD� RV JDVWRV FRP R 3RGHU OHJLVODWLYR HVWmR
DTXpP GR OLPLWH� HP SDUWLFXODU RV GH SHVVRDO �YLGH 7DEHOD 9,,� $VVLP� Ki
TXH PDQWHU XPD PDUJHP SDUD DXPHQWRV GH JDVWRV QHVWD UXEULFD�

�����2XWUDV�'HVSHVDV�FRP�5HFXUVRV�9LQFXODGRV�&RQYrQLRV

(QWUH DV UHFHLWDV SUHYLVWDV� HQFRQWUDP�VH DV TXH UHVXOWDUmR GH FRQYrQLRV�
TXH UHTXHUHP FRQWUDSDUWLGD GR 7HVRXUR 0XQLFLSDO� HP RXWUDV iUHDV DOpP
GD VD~GH H HGXFDomR� $OpP GHVWDV� Ki RXWUDV UHFHLWDV YLQFXODGDV� FRPR D
GH PXOWDV GH WUkQVLWR HWF� $V GHVSHVDV SRU HODV ILQDQFLDGDV WrP TXH VHU
DSDUWDGDV� SDUD VH FKHJDU j HVWLPDWLYD GH UHFXUVRV OLYUHV GR 7HVRXUR� SDUD
UDWHLR HQWUD DV GHPDLV iUHDV�

7RPH�VH R H[HPSOR GH UR\DOWLHV GR SHWUyOHR� TXH SRGH VHU LQWHJUDOPHQWH
GHVWLQDGR j iUHD GH PHLR DPELHQWH� (VWD iUHD FRQWDUi FRP HVWHV UHFXUVRV
YLQFXODGRV� DRV TXDLV VH SRGHUi VRPDU XPD SDUFHOD GH UHFXUVRV OLYUHV�

�����6HUYLoR�GD�'tYLGD

2V JDVWRV IXWXURV FRP DPRUWL]DomR H HQFDUJRV GD GtYLGD GHFRUUHP GH
REULJDo}HV FRQWUDWXDLV� GHYHQGR SRU LVWR VHU HTXLSDUDGRV jV UHVWULo}HV
DFLPD� SDUD ILQV GH SODQHMDPHQWR�

�����'HVSHVDV�GH�3HVVRDO

$ SROtWLFD GH SHVVRDO JOREDO SRGH VHU FRQVLGHUDGD XPD YDULiYHO HVWUDWpJLFD
SDUD R SODQHMDPHQWR� SHOR SHVR GHVWD UXEULFD QR RUoDPHQWR PXQLFLSDO�
&RPR R 0XQLFtSLR DWXD IRUWHPHQWH QD SUHVWDomR GH VHUYLoRV EiVLFRV�
JHUDOPHQWH LQWHQVLYRV HP PmR GH REUD� H FRPR� DSHVDU GRV LQVWUXPHQWRV
OHJDLV DWXDOPHQWH H[LVWHQWHV SDUD UHGXomR GHVWHV JDVWRV� Ki DLQGD XPD
UD]RiYHO ULJLGH] SDUD WDO �SULQFLSDOPHQWH HP 0XQLFtSLRV PHQRUHV� RQGH R
VHWRU S~EOLFR p IRUWH HPSUHJDGRU�� p IXQGDPHQWDO LQFOXLU� HQWUH DV UHVWULo}HV�

��



XPD GHILQLomR GR QtYHO HP TXH GHYHUmR VH VLWXDU HVWDV GHVSHVDV QR PpGLR
SUD]R FREHUWR SHOR 33$� 3DUD ILQV GH SODQHMDPHQWR� DV GHVSHVDV QmR
GHYHUmR VXSHUDU R OLPLWH SUXGHQFLDO� QRV WHUPRV GR DUW� �� GD /5)� HTXL�
YDOHQGR D ����� GD 5&/� 6HPSUH TXH SRVVtYHO� GHYH�VH JXDUGDU XPD
PDUJHP� GDGDV DV LQFHUWH]DV FRP UHODomR DR IXWXUR H DR ULVFR GH GHVSHVDV
PDO GLPHQVLRQDGDV� 1HVWH SRQWR� Ki TXH FRQVLGHUDU DV GLILFXOGDGHV GR VHWRU
S~EOLFR EUDVLOHLUR HP GLPHQVLRQDU FXVWRV GH Do}HV� SUiWLFD QmR XVXDO� R TXH
UHTXHU TXH VH WUDEDOKH FRP XPD PDUJHP GH VHJXUDQoD� SULQFLSDOPHQWH
TXDQGR VH WUDWD GH SUD]R PDLV ORQJR GH SODQHMDPHQWR�

3DUD R 33$ GH )LVFDOkQGLD� HVWDEHOHFHX�VH TXH DV GHVSHVDV GH SHVVRDO QmR
XOWUDSDVVHP ����� GD 5&/� FRQIRUPH GHPRQVWUDGR QD 7DEHOD ,9�

2V PRQWDQWHV GH GHVSHVDV DOL GHILQLGRV IRUDO FDOFXODGRV HP IXQomR GD
OHJLVODomR UHODWLYD iV FRQWULEXLo}HV SUHYLGHQFLiULDV� j HVWLPDWLYD GD HYROXomR
GH SDJDPHQWRV GH LQDWLYRV H j HVWLPDWLYD GH UHFHLWDV SDUD �������� D SDUWLU
GD TXDO VH HVWLPRX D 5&/ SDUD R SHUtRGR�

$VVLP� FRQVLGHUDQGR TXH RV VHUYLGRUHV DWLYRV FRQWULEXDP FRP ����� GH
VHX VDOiULR SDUD D 3UHYLGrQFLD H TXH ����� GR JDVWR GH SHVVRDO FRP
VHUYLGRUHV DWLYRV FRQVLVWD GH VDOiULRV SDJRV� WHPRV TXH�

&3  ���� [ ���� [ 3$
&3  ���� [ 3$�

2QGH

&3  UHFHLWD GH FRQWULEXLomR SUHYLGHQFLiULD
3$  WRWDO SDJR D VHUYLGRUHV DWLYRV

$ SUHPLVVD GH PDQWHU D GHVSHVD OtTXLGD GH SHVVRDO HP ����� GD 5&/
VLJQLILFD TXH�

'/3�5&/  ����
�3$ � 3,�&3��5&/  ����
����� 3$�3,�  ���� 5&/

(VWLPDGD D HYROXomR GRV JDVWRV FRP LQDWLYRV H D 5&/� SRGH�VH FDOFXODU R
JDVWR FRP SHVVRDO DWLYR D FDGD H[HUFtFLR�

3$  ����� 5&/ ² 3,������
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3DUD ����� WHUtDPRV�

3$  ����� [ ������ ² ����������
3$  �����

&RPR YLPRV� D GHFLVmR GH UHVWULQJLU D GHVSHVD WRWDO FRP SHVVRDO D �����
GD 5&/ SHUPLWLX HVWLPDU D GHVSHVD OtTXLGD WRWDO FRP SHVVRDO� 'DGD D
GHVSHVD WRWDO UHTXHULGD FRP VD~GH H HGXFDomR H HVWLPDGD FRP R 3RGHU
/HJLVODWLYR� HQFRQWUD�VH RPRQWDQWH GH GHVSHVD GH SHVVRDO QDV GHPDLV iUHDV�

���5(675,d¯(6�25d$0(17É5,$6�²�$/7(51$7,9$6�'(�$d®2

­V FRPSRQHQWHV DTXL HOHQFDGDV SRGHP VHU DFUHVFHQWDGDV RXWUDV REULJDo}HV
SRUYHQWXUD DVVXPLGDV SHOR 0XQLFtSLR� 2 LPSRUWDQWH p WHU FODUR TXH HVWDV
UHVWULo}HV FRQGLFLRQDP IRUWHPHQWH D GHILQLomR GH SROtWLFDV GHPpGLR SUD]R�
KRUL]RQWH GH SODQHMDPHQWR GR 33$� 2 HVWXGR GR HIHLWR FRQMXQWR GHVWDV
UHVWULo}HV SRGH WUD]HU RULHQWDo}HV LPSRUWDQWHV VREUH TXH DOWHUQDWLYD DGRWDU
HP WHUPRV GH GLVWULEXLomR GDV GHVSHVDV�

$ WtWXOR GH H[HPSOR� H[DPLQH�VH R LPSDFWR� HP FRQMXQWR� GH GXDV GHVVDV
REULJDo}HV OHJDLV�

• D (PHQGD &RQVWLWXFLRQDO Qº��� TXH H[LJLUi GH PXLWRV 0XQLFtSLRV XP
UHGLUHFLRQDPHQWR GH JDVWRV SDUD Do}HV H VHUYLoRV S~EOLFRV GH VD~GH�

• D OLPLWDomR GH JDVWRV GH SHVVRDO D ����� GD 5HFHLWD &RUUHQWH /tTXLGD�
FRP DV HVSHFLILFDo}HV TXH FRQVWDP GRV DUWLJRV �� D �� GD /5)�

7DLV H[LJrQFLDV UHTXHUHP XP FXLGDGRVR SODQHMDPHQWR� SDUWLFXODUPHQWH GH
0XQLFtSLRV TXH DLQGD VH HQFRQWUHP ORQJH GD PHWD IL[DGD SDUD D GHVSHVD
FRP Do}HV GH VD~GH� DV TXDLV WHUmR TXH H[SDQGLU� PDV HVWHMDP JDVWDQGR
PDLV TXH RV ����� SHUPLWLGRV HP SHVVRDO� GHVSHVD TXH WHUmR TXH UHGX]LU�
7DO DWHQomR GHULYD GR IDWR TXH D SUHVWDomR GH VHUYLoRV GH VD~GH p UHODWLYD�
PHQWH LQWHQVLYD HPPmR�GH�REUD� $VVLP� DV GHVSHVDV FRP VD~GH SRGHULDP
VHU HOHYDGDV� QXPD SULPHLUD IDVH� DORFDQGR UHFXUVRV HP JDVWRV GH FDSLWDO ²
UHIRUPDV H UHHTXLSDPHQWR GH XQLGDGHV GH VD~GH ² HQTXDQWR VH HTXDFLR�
QDP RV OLPLWHV GH SHVVRDO� D SDUWLU GR TXH VH H[SDQGLULD R DWHQGLPHQWR� R
TXH UHTXHUHUi FRQWUDWDomR GH PmR�GH�REUD�
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2 $QH[R 9 DSUHVHQWD DV VpULHV GH UHFHLWDV UHDOL]DGDV ��������� H HVWLPDGDV
SDUD ���������� EHP FRPR RXWUDV VpULHV ILQDQFHLUDV GR 0XQLFtSLR GH
)LVFDOkQGLD� $ SDUWLU GHVWDV VpULHV� FRQVWUXLX�VH R TXDGUR GD SiJLQD VHJXLQWH�
HYLGHQFLDQGR TXH RV UHFXUVRV VHP YLQFXODomR SDVVDP GH 5� ���� PLOK}HV
HP ���� SDUD 5� ���� PLOK}HV HP ���� ² XP FUHVFLPHQWR UHDO GH ������
HPERUD D 5&/ FUHVoD ����� QR SHUtRGR� (VWHV VmR RV UHFXUVRV GLVSRQtYHLV
SDUD DSOLFDomR QDV GHPDLV iUHDV�XVRV GR 0XQLFtSLR GH )LVFDOkQGLD�

2EVHUYH�VH TXH RV FiOFXORV SDUWHP GD 5HFHLWD &RUUHQWH /tTXLGD� 2SWDPRV
SRU DVVLP SURFHGHU HP IXQomR GDV HVSHFLILFLGDGHV GDV GLYHUVDV 5HFHLWDV GH
&DSLWDO� 'H IDWR� DV RSHUDo}HV GH FUpGLWR WrP GHVWLQDomR EHP GHILQLGD H�
SRUWDQWR� VXD DSOLFDomR IRL GHFLGLGD DR VH UHDOL]DU D RSHUDomR� $V WUDQVIH�
UrQFLDV GH FDSLWDO WrP WDPEpP FODUD YLQFXODomR� 5HVWDULDP DSHQDV RV
UHFXUVRV GH DOLHQDo}HV� TXH HP JHUDO QmR VmR VLJQLILFDWLYRV QR PpGLR SUD]R�
SULQFLSDOPHQWH HP FDVR GH PXQLFtSLRV� TXH QmR FRVWXPDP WHU DWLYRV SULYD�
WL]iYHLV� FRPR DOJXQV (VWDGRV H D 8QLmR�
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5� 0LO 0pGLRV

���� ���� ���� ���� ����

5HFHLWD &RUUHQWH /tTXLGD �$� ������� ������� ������� ������� �������

5HFHLWD 7ULEXWiULD ������ ������ ������ ������ ������

7UDQVIHUrQFLDV &RUUHQWHV ������� ������� ������� ������� �������

7UDQVIHUrQFLDV QmR 9LQFXODGDV ������ ������ ������ ������ ������

7UDQVIHUrQFLDV GR 686 � 5HF� 6HUYLoRV
GH 6D~GH ����� ����� ����� ����� �����

7UDQVIHUrQFLD GR )XQGHI ������ ������ ������ ������ ������

2XWUDV 7UDQVI� 9LQFXODGDV ����� ����� ����� ����� �����

&RQYrQLRV 6D~GH ����� ����� ����� ����� �����

)1'( � &RQYrQLRV (GXFDomR ² ² ² ² ²

)1$6�2XWURV FRQYrQLRV FRUUHQWHV ² ² ² ² ²

'HPDLV 5HFHLWDV &RUUHQWHV /tTXLGDV ����� ����� ����� ����� �����

'HVSHVDV 9LQFXODGDV�2EULJDo}HV
/HJDLV�%� ������ ������ ������ ������ ������

'HVSHVDV FRP 6HUYLoRV GH 6D~GH ������ ������ ������ ������ ������

5HFXUVRV GR7HVRXUR�(& Q� �� ������ ������ ������ ������ ������

3HVVRDO �OtTXLGR� ����� ����� ����� ������ ������

2XWUDV GH FXVWHLR H FDSLWDO ����� ����� ����� ����� �����

7UDQVIHUrQFLDV GR 686 � 5HF� 6HUYLoRV
GH 6D~GH ����� ����� ����� ����� �����

&RQYrQLRV 6D~GH ����� ����� ����� ����� �����

'HVSHVDV FRP (GXFDomR ������ ������ ������ ������ ������

0DQXWHQomR 'HVHQY�GR (QVLQR �7HVRXUR
�)XQGHI� ������ ������ ������ ������ ������

3HVVRDO H HQFDUJRV VRFLDLV �OtTXLGR� ������ ������ ������ ������ ������

2XWUDV GH FXVWHLR H FDSLWDO ����� ����� ������ ������ ������

)1'( � RXWURV &RQY�(GXF ² ² ² ² ²

'HVSHVDV FRP /HJLVODWLYR ����� ����� ����� ����� �����

(& Q��� ����� ����� ����� ����� �����

3HVVRDO $WLYR ����� ����� ����� ����� �����

2XWUDV GH FXVWHLR H FDSLWDO ����� ����� ����� ����� �����

3HVVRDO ,QDWLYR �OtTXLGR� GR /HJLVODWLYR ��� ��� ��� ��� ���

�FRQWLQXD�

��



2XWUDV 'HVSHVDV FRP 5HFXUVRV
9LQFXODGRV�&RQYrQLRV ² ² ² ² ²

'HVSHVDV FRP 5HFXUVRV GH &RQYrQLRV ² ² ² ² ²

&RQWUDSDUWLGDV GH &RQYrQLRV ² ² ² ² ²

6HUYLoR GD 'tYLGD ����� ����� ����� ����� �����

-XURV H (QFDUJRV GD 'tYLGD ����� ����� ����� ����� �����

$PRUWL]DomR ����� ����� ����� ����� �����

5HFXUVRV VHP 9LQFXODomR�2EULJDo}HV
/HJDLV ������ ������ ������ ������ ������

3HVVRDO $WLYR H[F�VD~GH�HGXF��OHJLVODWLYR ������ ������ ������ ������ ������

2XWUDV GHVSHVDV GH FXVWHLR H FDSLWDO ������ ������ ������ ������ ������

��





(ODERUDomR�GH�3URJUDPDV
0RGHORV�GH�)RUPXOiULRV

$QH[R�,,,

��





)RUPXOiULR �� /HYDQWDPHQWR 3UHOLPLQDU GDV $o}HV

Ð5*®2�(17,'$'(

&yGLJR 'HVFULomR GD $omR 3URGXWR (P $QGDPHQWR
1RYD

)RUPXOiULR �� ,GHQWLILFDomR GH 3URJUDPDV

Ð5*®2�(17,'$'(

��� 'HQRPLQDomR

��� 2EMHWLYR

��� 3~EOLFR�DOYR

��� 1DWXUH]D �VH WHPSRUiULD� SUHHQFKHU RV

SUy[LPRV LWHQV��

> @ &RQWtQXD > @ 7HPSRUiULD

��� ,QtFLR 3UHYLVWR
�PP�DDDD�

��� 7pUPLQR 3UHYLVWR
�PP�DDDD�

��� ,QGLFDGRUHV

��� ÌQGLFH PDLV 5HFHQWH ��� $SXUDGR HP
�PP�DDDD�

��� ÌQGLFH 'HVHMDGR DR
)LQDO GR 352*5$0$

)RQWH

��



)RUPXOiULR �� $o}HV ,QWHJUDQWHV GR 352*5$0$

Ð5*®2�(17,'$'(

352*5$0$

&yG� 7LSR
�3URM�$WLY�

'HVFULomR
GD $omR

'HVFULomR
GR 3URGXWR

8QLGDGH
5HVSRQViYHO

8QLG� GH
0HGLGD

4XDQW� GR
$QR HP
&XUVR

��



)RUPXOiULR �� 3URSRVWD GH 3URJUDPD 6HWRULDO ² ,GHQWLILFDomR GH 3URJUDPD

Ð5*®2�(17,'$'(

,1)250$d¯(6 62%5( 2 352*5$0$

��� 'HQRPLQDomR

��� 2EMHWLYR

��� 3~EOLFR�DOYR

��� 8QLGDGH 5HVSRQViYHO

��� +RUL]RQWH 7HPSRUDO

> @ &RQWtQXR > @ 7HPSRUiULR

,QtFLR �PP�DDDD�

7pUPLQR �PP�DDDD�

��� 4XDQWLGDGH GH
,QGLFDGRUHV

��� 4XDQWLGDGH GH
$o}HV

��� 9DORU GR 3URJUDPD
���� 1R 33$�����������������������������
���� 7RWDO GR 3URJUDPD�������������

,1)250$d¯(6 62%5( ,1',&$'25(6

'HVFULomR 8QLGDGH GH
0HGLGD

Ì1',&(6

0DLV 5HFHQWH $SXUDGR 'HVHMDGR
)LQDO GR
3URJUDPD

)RQWH

��



)RUPXOiULR �� 3URSRVWD GH 3URJUDPD 6HWRULDO ² ,GHQWLILFDomR GH $o}HV

81,'$'(�

352*5$0$�

'HVFULomR
GD $omR

8QLG�
5HVSRQViYHO

7LSR 3URGXWR
�%HP RX
6HUYLoR�

8QLGDGH
0HGLGD

$QR 0HWDV
)tVLFDV

9DORUHV
�5� ��

����

����

����

����

7RWDO

����

����

����

����

7RWDO

����

����

����

����

7RWDO

����

����

����

����

7RWDO

����

����

����

����

7RWDO

7RWDO QR 33$
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)RUPXOiULR �� 3URJUDPDV 9DOLGDGRV SRU 0DFURREMHWLYRV

0DFURREMHWLYR�

,1)250$d¯(6 62%5( 2 352*5$0$

��� 'HQRPLQDomR�,GHQWLILFDGRU

��� 2EMHWLYR

��� 3~EOLFR�$OYR

��� 8QLGDGH 5HVSRQViYHO

��� +RUL]RQWH 7HPSRUDO ��� 0XOWLVVHWRULDO

> @ &RQWtQXR > @ 7HPSRUiULR > @ 6LP > @ 1mR

,QtFLR �PP�DDDD�

7pUPLQR �PP�DDDD�

��� 4XDQWLGDGH GH ,QGLFDGRUHV ��� 4XDQWLGDGH GH $o}HV

��� 9DORU GR 3URJUDPD

���� 1R 33$��������������������������������������������������������������������������

���� 7RWDO GR 3URJUDPD����������������������������������������������������������

,1)250$d¯(6 62%5( ,1',&$'25(6

'HVFULomR 8QLGDGH GH
0HGLGD

ÌQGLFHV

0DLV 5HFHQWH $SXUDGR 'HVHMDGR DR
)LQDO GR 33$

)RQWH

��



)RUPXOiULR �� $o}HV 9DOLGDGDV

3URJUDPD� 120( '2 352*5$0$

$omR�)XQomR
² 6XEIXQomR

8QLG�
5HVSRQViYHO

7LSR 3URGXWR
�%HP RX
6HUYLoR�

8QLG�
0HGLGD

$QR 0HWDV
)tVLFDV

9DORUHV
�5� ��

����

����

����

����

7RWDO 33$

����

����

����

����

7RWDO 33$

����

����

����

����

7RWDO 33$

����

����

����

����

7RWDO 33$

����

����

����

����

7RWDO 33$

����

����

����

����

7RWDO 33$

7RWDO GR 3URJUDPD

��



3URMHWR�GH�/HL�H
4XDGURV�5HVXPR

�$QH[RV�GR�3URMHWR�GH�/HL�

$QH[R�,9
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352-(72 '( /(, '2 3/$12 3/85,$18$/
02'(/2

3URMHWR GH /HL Qº BBB GH BBBBB

'LVS}H VREUH R 3ODQR 3OXULDQXDO SDUD R SHUtRGR���������

$ &Ç0$5$ 081,&,3$/ GHFUHWD�

$UW��º (VWD OHL LQVWLWXL R 3ODQR 3OXULDQXDO SDUD R TXDGULrQLR���������� HP
FXPSULPHQWR DR GLVSRVWR QR DUW����� SDUiJUDIR �º� GD &RQVWLWXLomR )HGHUDO�
HVWDEHOHFHQGR� SDUD R SHUtRGR� RV SURJUDPDV FRP VHXV UHVSHFWLYRV REMHWL�
YRV� LQGLFDGRUHV H FXVWRV GD DGPLQLVWUDomR PXQLFLSDO� SDUD DV GHVSHVDV GH
FDSLWDO H RXWUDV GHODV GHFRUUHQWHV H SDUD DV UHODWLYDV DRV SURJUDPDV GH
GXUDomR FRQWLQXDGD� QD IRUPD GRV $QH[RV������������

$UW��º $V SULRULGDGHV H PHWDV SDUD R DQR���� FRQIRUPH HVWDEHOHFLGR QR
$UW�BBB GD /HL QºBBB� TXH GLVS}H VREUH DV 'LUHWUL]HV 2UoDPHQWiULDV SDUD�����
HVWmR HVSHFLILFDGDV QR $QH[R BBB D HVWD /HL��

$UW��º$ H[FOXVmR RX DOWHUDomR GH SURJUDPDV FRQVWDQWHV GHVWD OHL� EHPFRPR
D LQFOXVmR GH QRYRV SURJUDPDV VHUmR SURSRVWRV SHOR 3RGHU ([HFXWLYR�
DWUDYpV GH SURMHWR GH OHL HVSHFtILFR�

$UW��º $ LQFOXVmR� H[FOXVmR RX DOWHUDomR GH Do}HV RUoDPHQWiULDV H GH VXDV
PHWDV TXH HQYROYDP UHFXUVRV GR RUoDPHQWRPXQLFLSDO VHJXLUmR DV GLUHWUL]HV
GD OHL RUoDPHQWiULD DQXDO�

$UW��º )LFD R 3RGHU ([HFXWLYR DXWRUL]DGR D DOWHUDU LQGLFDGRUHV GH SURJUDPDV
H D LQFOXLU� H[FOXLU RX DOWHUDU Do}HV H VXDV UHVSHFWLYDV PHWDV� VHPSUH TXH
WDLV PRGLILFDo}HV QmR UHTXHLUDP PXGDQoD QR RUoDPHQWR GR 0XQLFtSLR�

$UW��º2 3RGHU ([HFXWLYR HQYLDUi j &kPDUD GH 9HUHDGRUHV� DWp R GLD �� GH
DEULO GH FDGD H[HUFtFLR� UHODWyULR GH DYDOLDomR GRV UHVXOWDGRV GD LPSODQWDomR
GHVWH 3ODQR�

$UW� �º (VWD /HL HQWUD HP YLJRU QD GDWD GH VXD SXEOLFDomR�

��

� 1RV DQRV LQLFLDLV GH DGPLQLVWUDomR� R *RYHUQR )HGHUDO WHP HQYLDGR DV GLUHWUL]HV H PHWDV
SDUD R �º DQR GH JRYHUQR ² H SULPHLUR GR 33$ ² FRPR DQH[R H[WUDRUGLQiULR GR 33$�
0XQLFtSLRV TXH QmR WHQKDP HQFDPLQKDGR PHWDV ItVLFDV HP DQH[R j /'2 SDUD R �º DQR
GH JRYHUQR GHYHUmR RXYLU RV 7ULEXQDLV GH &RQWDV D TXH HVWmR MXULVGLFLRQDGRV H H[DPLQDU
D SRVVLELOLGDGH GH SURFHGHU GH IRUPD VHPHOKDQWH�



33$ ���������
352*5$0$6 ),1$/Ì67,&26

352*5$0$�

2%-(7,92�

,QGLFDGRU ÌQGLFH PDLV
5HFHQWH

ÌQGLFH )LQDO 33$

'DGRV )LQDQFHLURV HP 5� 0pGLRV�����

���� ���� ���� ���� 7RWDO

$omR

3URGXWR

8QLGDGH
GH

0HGLGD

7LSR ���� ���� ���� ���� 7RWDO

0HWD )tVLFD

9DORU

0HWD )tVLFD

9DORU

0HWD )tVLFD

9DORU

0HWD )tVLFD

9DORU

0HWD )tVLFD

9DORU

0HWD )tVLFD

9DORU

0HWD )tVLFD

9DORU

��
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5(6802 '26 352*5$0$6 ),1$/Ì67,&26 325 0$&522%-(7,92

(P 5� 0pGLRV�����

0DFURREMHWLYR 9DORU

7RWDO *HUDO GRV 3URJUDPDV )LQDOtVWLFRV

��
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(P 5� 0pGLRV�����

)XQomR
6XEIXQomR

9DORU

7RWDO

��
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0DFURREMHWLYR 3URJUDPD
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6XEIXQomR 3URJUDPD $omR
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0XQLFtSLR�GH�)LVFDOkQGLD�
'HPRQVWUDWLYRV�2UoDPHQWiULRV�H

)LQDQFHLURV
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7DEHOD ,
35()(,785$ 081,&,3$/ '( ),6&$/Ç1',$
5(&(,7$6 5($/,=$'$6 ��������� ( (67,0$'$6 �������

5� 0LO &RUUHQWHV

$QR ���� ���� ���� ���� ���� ���� ���� ����

727$/ *(5$/ '$ 5(&(,7$
�&� �$���%�

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

5HFHLWDV &RUUHQWHV �$� ������� ������� ������� ������� ������� ������� ������� �������

5HFHLWDV 7ULEXWiULDV ������ ������ ������ ������ ������ ������ ������ ������

,PSRVWRV ������ ������ ������ ������ ������ ������ ������ ������

,378 ���� ����� ����� ����� ����� ����� ����� �����

,55) ��� ����� ����� ����� ����� ����� ����� �����

,7%, ��� ��� ��� ��� ��� ��� ��� ���

,66 ����� ����� ����� ����� ����� ����� ������ ������

7D[DV ����� ����� ����� ����� ����� ����� ����� �����

&RQWULEXLomR GH 0HOKRULD �� �� �� �� �� �� �� ��

5HFHLWD GH &RQWULEXLo}HV ����� ����� ����� ����� ����� ����� ����� �����

&RQWULE�3ODQR 6HJXULGDGH 6RFLDO GR

6HUYLGRU ����� ����� ����� ����� ����� ����� ����� �����

&RPS�)LQDQF� HQWUH 5HJLPHV

3UHYLGHQFLiULRV ² ² ² ² ² ² ² ²

'HPDLV &RQWULEXLo}HV 3UHYLGHQFLiULDV ² ² ² ² ² ² ² ²

2XWUDV &RQWULEXLo}HV ² ² ² ² ² ² ² ²

5HFHLWD 3DWULPRQLDO ��� ��� ����� ����� ����� ����� ����� �����

5HFHLWD GH $SOLFDo}HV )LQDQFHLUDV ��� ��� ����� ����� ����� ����� ����� �����

2XWUDV 5HFHLWDV 3DWULPRQLDLV �� �� �� �� �� �� �� ��

5HFHLWD $JURSHFXiULD ² ² ² ² ² ² ² ²

5HFHLWD ,QGXVWULDO ² ² ² ² ² ² ² ²

5HFHLWD GH 6HUYLoRV ² ² ² ² ² ² ² ²

6HUYLoRV GH 6D~GH ² ² ² ² ² ² ² ²

2XWURV 6HUYLoRV ² ² ² ² ² ² ² ²

7UDQVIHUrQFLDV &RUUHQWHV ������ ������ ������ ������� ������� ������� ������� �������

7UDQVI�,QWHUJRYHUQDPHQWDLV ������ ������ ������ ������ ������ ������� ������� �������

7UDQVI�GD 8QLmR ������ ������ ������ ������ ������ ������ ������ ������

&RWD�SDUWH GR )30 ������ ������ ������ ������ ������ ������ ������ ������

'HG�&RWD�SDUWH )30 S�)81'() ������� ������� ������� ������� ������� ������� ������� �������

&RWD�SDUWH GR ,75 �� �� �� �� �� �� �� ��

&RWD�SDUWH GR ,3,�H[ �� �� �� �� �� �� �� ��

'HG�&RWD�SDUWH ,3,�H[ S� )81'() ��� ��� ��� ��� ��� ��� ��� ���

&RWD�SDUWH &RQWULE�6DOiULR�(GXFDomR ² ² ² ² ² ² ² ²

&RWD�SDUWH GR ,2&�2XUR �� �� �� �� �� �� �� ��

�FRQWLQXD�

��



7UDQVI�5HFXUVRV GR 686 ����� ����� ����� ����� ����� ����� ������ ������

7UDQVI�5HFXUVRV )1$6 ² ² ² ² ² ² ² ²

7UDQVI�5HFXUVRV )1'( ² ² ² ² ² ² ² ²

7UDQVI�)LQDQFHLUD ² /& Q� ����� ² ² ² ² ² ² ² ²

'HG�/& ����� S�)81'() ² ² ² ² ² ² ² ²

2XWUDV 7UDQVI�GD 8QLmR ² ² ² ² ² ² ² ²

7UDQVI�GRV (VWDGRV ������ ������ ������ ������ ������ ������ ������ ������

&RWD�SDUWH GR ,39$ ����� ����� ����� ����� ����� ����� ����� �����

&RWD�SDUWH GR ,&06 ������ ������ ������ ������ ������ ������ ������ ������

'HGXomR GR ,&06 SDUD R )81'() ������� ������� ������� ������� �������� �������� �������� ��������

2XWUDV 7UDQVI�GRV (VWDGRV ² � ² ² ² ² ² ²

7UDQVIHUrQFLDV 0XOWLJRYHUQDPHQWDLV ������ ������ ������ ������ ������ ������ ������ ������

7UDQVI�5HFXUVRV GR )81'() ������ ������ ������ ������ ������ ������ ������ ������

7UDQVI�&RPSOHPHQWDomR DR )81'() ² ² ² ² ² ² ² ²

7UDQVI�GH &RQYrQLRV ����� ����� ����� ����� ����� ����� ����� �����

2XWUDV 7UDQVI�&RUUHQWHV ² ² ² ² ² ² ² ²

2XWUDV 5HFHLWDV &RUUHQWHV ����� ����� ����� ����� ����� ����� ����� �����

0XOWDV H -XURV GH 0RUD GH 7ULEXWRV ��� ��� ��� ��� ����� ����� ����� �����

0XOWDV H -XURV GH 0RUD 2XWUDV

2ULJHQV

² ² ² ² ² ² ² ²

5HFHLWDV GD 'tYLGD $WLYD 7ULEXWiULD ��� ��� ��� ��� ����� ����� ����� �����

5HFHLWDV GD 'tYLGD $WLYD 2XWUDV

2ULJHQV

² ² ² ² ² ² ² ²

5HFHLWDV &RUUHQWHV 'LYHUVDV ����� ����� ����� ����� ����� ����� ����� �����

5HFHLWDV GH &DSLWDO �%� ����� ����� ����� ����� ����� ����� ����� �����

2SHUDo}HV GH &UpGLWR ����� ����� ����� ����� ����� ����� ����� �����

$OLHQDomR GH %HQV ² ² ² ² ² ² ² �����

$PRUW� GH (PSUpVWLPRV�)LQDQF� ² ² ² ² ² ² ² ²

7UDQVI� GH &DSLWDO ����� ����� ����� ����� ����� ����� ����� �����

7UDQVI� GD 8QLmR ² ² ² ² ² ² ² ²

7UDQVI� GRV (VWDGRV ² ² ² ² ² ² ² ²

7UDQVI�GH &RQYrQLRV ����� ����� ����� ����� ����� ����� ����� �����

2XWUDV 7UDQVIHUrQFLDV ����� ����� ����� ����� ����� ����� ����� �����

2XWUDV 5HFHLWDV GH &DSLWDO �� �� �� �� �� �� �� ��

2EV�� $GRWRX�VH DTXL� QHVWD WDEHOD H QDV VXEVHT�HQWHV� SDUD WRGRV RV H[HUFtFLRV� D FODVVLILFDomR GD UHFHLWD GLWDGD SHODV

3RUWDULDV Q� ���� ���� ��� H �������� GR *RYHUQR )HGHUDO� ,VWR SHUPLWH D FRPSDUDomR GRV YDORUHV GRV DQRV GH �����

���� H ���� FRP DTXHOHV UHIHUHQWHV DR SHUtRGR ����������
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