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6LVWHPD��$VVRFLDWLYLVWD 

1HVWD�HGLomR� 

· &DFLHU� H� 6HEUDH� FULDP�
SODWDIRUPD� GH� FRP�
SUDV—3DJLQD�� 

· $FLFR�UHFHEH�YLVLD�GD�
)DFLDS—3DJLQD�� 

· 6LFRRE�$UHQLWR�FRPH�
PRUD�ERQV�UHVXOWD�
GRV—3DJLQD�� 

 

&DFLHU�SDUWLFLSD�GD�UHXQLmR�GR�&DG��QD�)DFLDS—�3DJLQD� 

 

%ROHWLP�,QIRUPDWLYR�GD��&RRUGHQDGRULD�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�(PSUHVDULDLV�GD�(QWUH�5LRV �(GLomR���������������� 

 6HPLQiULR�5HJLRQDO�GR�63&��DFRQWHFH�HP�&XULWLED 
 
2���� 6HPLQiULR�5HJLR�
QDO� GH�63&V�� DFRQWHFH�
Ui� HP�&XULWLED� QR� SUy�
[LPR� GLD� ��� GH� 2XWX�
EUR� 
$V�DFHV�GH�WRGR�R�3DUD�
Qi��HVWDUi�SUHVHQWH�QHV�
WH�HYHQWR� 
4XHP� DLQGD�� QmR� IH]�
VXD�LQVFULomR��FRUUD�TXH�
DLQGD�� Gi� WHPSR�� SDUWL�
FLSH� 
2� QRYR� IRUPDWR� SRVVL�
ELOLWD� TXH� DV� HQWLGDGHV�
FRORTXHP� HP� SUiWLFD�
HVWUDWpJLDV� H� VROXo}HV�
SDUD� VH� GHVHQYROYHUHP�
H� DXPHQWDUHP� VXD� UHQ�
WDELOLGDGH� 
 
*DUDQWD�Mi�VXD�YDJD��KWWS���ELW�O\�VHPLQDULR63&&XULWLED 
 



3DODYUD�GR�SUHVLGHQWH 

$QGHUVRQ�5REHUWR�%DWLVWD� 

$ YLGD� FRORFD� GLDQWH� GH� QyV� Yi�
ULRV�REVWiFXORV�GLDULDPHQWH�� 
(VWHV� REVWiFXORV� PXLWDV� YH]HV�
GHVYLDP� R� QRVVR� ROKDU� GDTXLOR�
TXH� UHDOPHQWH� p� LPSRUWDQWH� SDUD�
QyV��PDV�VH�ROKDPRV�SDUD�IUHQWH�H�
FRQWLQXDPRV� YHQGR� DR� ORQJH� R�
QRVVR� VRQKR�� D� PHWD� TXH� TXHUH�
PRV�DOFDQoDU��p�SRUTXH�HVWH�REV�
WiFXOR� QmR� p� JUDQGH� R� VXILFLHQWH�
SDUD� QRV� ID]HU� GHVLVWLU� 
3UHFLVDPRV�PDQWHU�R�IRFR�QDTXL�
OR�TXH�TXHUHPRV�FRQTXLVWDU��SUH�
FLVDPRV�PDQWHU�R�R�IRFR�QR�TXH�p�
ERP�� QR� TXH� QRV� IRUWDOHFH�� QR�
TXH�QRV� HVWLPXOD� D� FRQWLQXDU� FD�
PLQKDQGR�� PHVPR� TXDQGR� DFKD�
PRV�TXH�Mi�QmR�VRPRV�PDLV�FDSD�
]HV�� 3DUD� TXHP� VRQKD�� GHVLVWLU�
QXQFD� p� XPD� RSomR� 
(� R� WUDEDOKR� HP� HTXLSH� Vy� QRV�
ID]�VHQWLU�PDLV�IRUWHV��SRLV�TXDQ�
GR�DFKDPRV�TXH� Mi�QmR�SRGHPRV�
FRQWLQXDU�� RV� QRVVRV� FROHJDV� QRV�
DMXGDP� ROKDU� SDUD� IUHQWH�� H� QRV�
PRVWUDP�QRYDPHQWH�R�TXH�FDPL�
QKR� TXH� GHYHPRV� VHJXLU�� &RP�
XPD� ERD� HTXLSH�� QXQFD� VH� ILFD�
SHUGLGR�QR�GHVHUWR��p�D�XQLmR�TXH�
ID]� IRUoD� H� TXH� ID]� GH� QyV�PDLV�
IRUWHV� HP� QRVVDV� FRQTXLVWDV� 
2�QRVVR�PDLRU�LQFHQWLYR�p�H�VHP�
SUH� VHUi� D� VDWLVIDomR� TXH� VHQWL�
PRV� TXDQGR� FRQVHJXLPRV� XOWUD�
SDVVDU� WRGRV� RV� REVWiFXORV� SDUD�
FKHJDU� RQGH� TXHUHPRV�� FRP� UHV�
SHLWR�� VROLGDULHGDGH� H� HVStULWR� GH�
HTXLSH� 
 

$QGHUVRQ�5REHUWR�%DWLVWD 
3UHVLGHQWH�GD�&DFLHU 

  
6HEUDH� H� &DFLHU� FULDP� SODWDIRUPD� GH� &RP�
SUDV 

2�6HEUDH�HP�SDUFHULD�GD�&DFLHU��FULRX�XPD�SODWDIRUPD�DRQGH�DV�
HPSUHVDV� FDGDVWUDGDV� FRPR� IRUQHFHGRUHV�� UHFHEHP� SRU� HPDLO��
LQIRUPDo}HV�VREUH�DV�OLFLWDo}HV�� 
(VWH�SRUWDO�GH�FRPSUDV�µ$UHQLWR�&DLXD�&RPSUD¶��p�HVSHFtILFR�SD�
UD� HVWLPXODU� FRPSUDV� DWUDYpV� GH� SUHIHLWXUDV�� HPSUHVDV� S~EOLFDV��
DXWDUTXLDV� H� yUJmRV� PXQLFLSDLV�� HVWDGXDLV� H� IHGHUDLV� GHQWUR� GD�
UHJLmR��SDUD�TXH�DVVLP��RV�UHFXUVRV�SHUPDQHoDP�QR�WHUULWyULR�� 
e�XP�LQFHQWLYR�j�HFRQRPLD�UHJLRQDO��XVDQGR�R�SRGHU�GH�FRPSUD�
GH�LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV�FRPR�IDWRU�GH�GHVHQYROYLPHQ�
WR�ORFDO� 
 
 
$FHL�DQDOLVD�iUHDV�RUJDQL]DFLRQDLV�GD�HQWLGD�
GH 

1D� WDUGH�� GHVWD� TXDUWD-
IHLUD�� ���� D� FRQVXOWRUD� UH�
JLRQDO� 5HQDWD� 6LOYD� YLVL�
WRX� DV� FRODERUDGRUDV� GD�
$VVRFLDomR� &RPHUFLDO� GH�
,SRUm�SDUD�DQDOLVDU�R�GLDJ�
QyVWLFR� RUJDQL]DFLRQDO� GD�
HQWLGDGH� 
$� $FHL� HVWi� SDUWLFLSDQGR�
GR� SURJUDPD� GH� FHUWLILFD�
omR� HP� JHVWmR� GD� )DFLDS�
GHVGH������ 



6LFUHGL� DSUHVHQWD� GLIHUHQFLDLV� H� YDQWDJHQV� GR� FRRSHUDWLYLVPR� GH� FUpGLWR�
SDUD�6HPDQD�GR�(PSUHHQGHGRU�GR�6HEUDH����� 

(YHQWR�SURPRYH�JHUDomR�GH�QHJy�
FLRV�� LQRYDomR�H�QHWZRUNLQJ�HQWUH�
PLFUR�H�SHTXHQRV�HPSUHViULRV� 

0DLV� GH� ��PLOKmR� H� ����PLO� HP�
SUHVDV� IRUDP�FULDGDV�QR�%UDVLO�QR�
SULPHLUR�VHPHVWUH�GH�������'HVVH�
WRWDO��������VmR�PLFUR�H�SHTXHQRV�
HPSUHHQGHGRUHV� �0(,V��� R� PDLRU�
UHVXOWDGR�GHVGH�������TXDQGR�SDV�
VRX� D� VHU� UHDOL]DGR� HVVH� DFRPSD�
QKDPHQWR�� (P� UHODomR� j� ������ R�
FUHVFLPHQWR� UHJLVWUDGR� IRL� GH�
�������2V�Q~PHURV�VmR�GR�OHYDQ�
WDPHQWR�PHQVDO�UHDOL]DGR�SHOD�6H�
UDVD�([SHULDQ��)UHQWH�j�FULVH�YLYL�

GD�SHOR�SDtV��R�EDL[R�Q~PHUR�GH�YDJDV�IRUPDLV�GH�HPSUHJR�H�D�OHQWD�UHWRPDGD�HFRQ{PLFD��FDGD�YH]�PDLV�
EUDVLOHLURV�HQ[HUJDP�QR�HPSUHHQGHGRULVPR�XPD�IRUPD�GH�FRQWRUQDU�DV�GLILFXOGDGHV�ILQDQFHLUDV��IDYRUH�
FHQGR�R�PRPHQWR�GH�FUHVFLPHQWR�GD�PRGDOLGDGH��(��SDUD�TXH�WHQKDP�r[LWR��p�HVVHQFLDO�HQFRQWUDU�LQVWL�
WXLo}HV�SDUFHLUDV�TXH�DFUHGLWHP�H�DSRVWHP�HP�VHXV�SURMHWRV���5HIRUoDQGR�R�FRPSURPLVVR�GH�VH�DSUHVHQ�
WDU�FRPR�XPD�DOWHUQDWLYD�DR�PHUFDGR�ILQDQFHLUR�WUDGLFLRQDO��R�6LFUHGL�-�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�
FRP�PDLV�GH�����PLOK}HV�GH�DVVRFLDGRV�-�SDUWLFLSD�GD�6HPDQD�GR�(PSUHHQGHGRU�������SURPRYLGD�SHOR�
6HEUDH��6HUYLoR�%UDVLOHLUR�GH�$SRLR�jV�0LFUR�H�3HTXHQDV�(PSUHVDV��HP�6mR�3DXOR��HQWUH�RV�GLDV����H����
GH�RXWXEUR��2�HYHQWR��TXH�WHP�FRPR�REMHWLYR�SURPRYHU�RULHQWDomR�HPSUHVDULDO�H�IRPHQWDU�QRYRV�QHJy�
FLRV��RIHUHFH�DR�S~EOLFR�YLVLWDQWH�RILFLQDV��SDOHVWUDV��FDSDFLWDo}HV�H�RULHQWDo}HV�WpFQLFDV��OHYDQGR�FRQKH�
FLPHQWR�H�GHVHQYROYLPHQWR�HQWUH�HPSUHHQGHGRUHV�GRV�PDLV�GLVWLQWRV�VHJPHQWRV��2V�GLIHUHQFLDLV�GH�XPD�
LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD��2�6LFUHGL��TXH�SDWURFLQD�Ki�GRLV�DQRV�D�)HLUD�GR�(PSUHHQGHGRU��SUR�
PRYLGD�SHOR�6HEUDH�QD�FDSLWDO�SDXOLVWD�DQXDOPHQWH��GLVSRQLELOL]D�LQ~PHUDV�VROXo}HV�ILQDQFHLUDV�SDUD�RV�
0(,V��FRQIRUPH�D�VXD�QHFHVVLGDGH��$OpP�GLVVR��OLQKDV�GH�PLFURFUpGLWR�HVWmR�VHQGR�GLVSRQLELOL]DGDV�SHOR�
6LFUHGL�SDUD�DWHQGHU�jV�GHPDQGDV�GHVVH�S~EOLFR�� 

6REUH�R�6LFUHGL—2�6LFUHGL�p�XPD�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�FRPSURPHWLGD�FRP�R�FUHVFLPHQWR�
GRV�VHXV�DVVRFLDGRV�H�FRP�R�GHVHQYROYLPHQWR�GDV�UHJL}HV�RQGH�DWXD��2�PRGHOR�GH�JHVWmR�YDORUL]D�D�SDU�
WLFLSDomR�GRV�����PLOK}HV�GH�DVVRFLDGRV��RV�TXDLV�H[HUFHP�XP�SDSHO�GH�GRQR�GR�QHJyFLR��&RP�SUHVHQoD�
QDFLRQDO��R�6LFUHGL�HVWi�HP����HVWDGRV
�H�QR�'LVWULWR�)HGHUDO��FRP�PDLV�GH�������DJrQFLDV��H�RIHUHFH�
PDLV� GH� ���� SURGXWRV� H� VHUYLoRV� ILQDQFHLURV�� 0DLV� LQIRUPDo}HV� HVWmR� GLVSRQtYHLV� HP�
ZZZ�VLFUHGL�FRP�EU� 


$FUH��$ODJRDV��%DKLD��&HDUi��*RLiV��0DUDQKmR��0DWR�*URVVR��0DWR�*URVVR�GR�6XO��0LQDV�*HUDLV��3D�
Ui�� 3DUDtED�� 3DUDQi�� 3HUQDPEXFR�� 3LDXt�� 5LR� GH� -DQHLUR�� 5LR�*UDQGH� GR�1RUWH�� 5LR�*UDQGH� GR� 6XO��
5RQG{QLD��6DQWD�&DWDULQD��6mR�3DXOR��6HUJLSH�H�7RFDQWLQV� 

$FHS�DQDOLVD�GLDJQyVWLFR�RUJDQL]DFLRQDO�GD�HQWLGDGH 
 
$ FRQVXOWRUD�UHJLRQDO�GD�)DFLDS��5HQDWD�&ULVWLDQH�GD�6LOYD��YLVLWRX�
QHVWD�VH[WD-IHLUD������D�$VVRFLDomR�&RPHUFLDO�GH��3HUyOD��$&(3���
DRQGH�IRL�UHFHELGD�SHODV�FRODERUDGRUDV�$ULHOH�H�&ULVWLQD�6LOYD�� 
�$�$FHS��HVWi�HQWUH�DV�HQWLGDGHV�TXH�SDUWLFLSDP�GR�SURJUDPD�GH�
FHUWLILFDomR�HP�JHVWmR�GD�)DFLDS��3&*)�� 
�2 SURJUDPD�GH�FHUWLILFDomR��p�XP�SURJUDPD�GH�H[FHOrQFLD�HP�JHV�
WmR�TXH�HVWi�VHQGR�LPSODQWDGR�VLVWHPDWLFDPHQWH�QDV�$VVRFLDo}HV�
&RPHUFLDLV�GR�3DUDQi�FRP�R�REMHWLYR�GH�HVWUXWXUDU�H�IRUWDOHFHU�HV�
VDV�HQWLGDGHV�SDUD�TXH�HODV�WHQKDP�DLQGD�PDLV�UHSUHVHQWDWLYLGDGH�H�
IRUoD�HP�VXDV�UHJL}HV��� 



 

  &DFLHU�SDUWLFLSD�GD�UHXQLmR�GDV�FRRUGHQDGRULDV�H�GR�&DG��QD�)DFLDS 
 
2� SUHVLGHQWH� GD� &DFLHU��
$QGHUVRQ� 5REHUWR� %DWLV�
WD��SDUWLFLSRX�QRV�GLDV����
H����GH�RXWXEUR��HP�&XUL�
WLED��GDV�UHXQL}HV� �GD�FR�
RUGHQDGRULDV�H�GR�&DG� 
2� VHFUHWiULR� HVWDGXDO� GH�
'HVHQYROYLPHQWR� 8UED�
QR��6LOYLR�%DUURV��SDUWLFL�
SRX� GD� UHXQLmR� GR� &$G�
IDODQGR� VREUH� 2'6�� 2E�
MHWLYRV� GH� 'HVHQYROYL�
PHQWR� 6XVWHQWiYHO�� XPD�
FROHomR�GH����PHWDV� JOR�
EDLV� HVWDEHOHFLGDV� SHOD�
$VVHPEOHLD� *HUDO� GDV�
1Do}HV� 8QLGDV�� HQYRO�
YHQGR�WHPiWLFDV�GLYHUVLIL�
FDGDV�� FRPR� HUUDGLFDomR�
GD� SREUH]D�� VHJXUDQoD�

DOLPHQWDU�H�DJULFXOWXUD��VD~GH��HGXFDomR��LJXDOGDGH�GH�JrQHUR��UHGXomR�GDV�GHVLJXDOGDGHV��HQHUJLD��iJXD�
H�VDQHDPHQWR��SDGU}HV�VXVWHQWiYHLV�GH�SURGXomR�H�GH�FRQVXPR��PXGDQoD�GR�FOLPD��FLGDGHV�VXVWHQWiYHLV��
SURWHomR�H�XVR�VXVWHQWiYHO�GRV�RFHDQRV�H�GRV�HFRVVLVWHPDV�WHUUHVWUHV��FUHVFLPHQWR�HFRQ{PLFR�LQFOXVLYR��
LQIUDHVWUXWXUD� H� LQGXVWULDOL]DomR�� JRYHUQDQoD�� H�PHLRV� GH� LPSOHPHQWDomR��2XWUR� DVVXQWR� DERUGDGR�� IRL��
GR�)DELR�*UDQGL��GD�.30*�%UDVLO��R�TXDO�IDORX�VREUH�D�&;�-�&XVWRPHU�([SHULHQFH��RX�([SHULrQFLD�GR�
&RQVXPLGRU�� HVWXGR� TXH� DSRQWD� TXH� D� TXDOLGDGH� GD� H[SHULrQFLD� GR� FOLHQWH� HVWi� GLUHWDPHQWH� OLJDGD� DR�
FUHVFLPHQWR�GD�UHFHLWD��6HJXQGR�HOH�����GDV�PDUFDV�OtGHUHV�HP�H[SHULrQFLD�GR�FOLHQWH�WrP�GHVHPSHQKR�
GHVSURSRUFLRQDOPHQWH�PHOKRU�TXH�RXWUDV�PDUFDV�FODVVLILFDGDV� 
2� SUHVLGHQWH� GD� $JHSDU�� 2PDU� $NHO�� WDPEpP� SDUWLFLSRX� GD� � UHXQLmR� GR� &RQVHOKR� GH� $GPLQLVWUDomR�
�&$'��GD�)DFLDS��(OH�GLVFXWLX�RP�RV�YLFH-SUHVLGHQWHV�R�SHGiJLR�GR�3DUDQi��6HJXQGR�HOH��R�SHGiJLR�UH�
VROYHX�DOJXQV�JDUJDORV��PDV�R�PRGHOR�GH�FRQFHVVmR�p�GRV�DQRV����H�QmR�DWHQGH�PDLV�DV�QHFHVVLGDGHV�
DWXDLV��$V�QRYDV� FRQFHVV}HV�� DVVLP�FRPR�FRQWUDWRV�PDLV�PRGHUQRV�� HVWmR� VHQGR�HVWXGDGRV�� DILUPRX�R�
SUHVLGHQWH�GD�$JHSDU� 
2�VXSHULQWHQGHQWH�GD�)DFLDS��0iUFLR�9LHLUD��IDORX�VREUH�FRPR�IRL�D�SULPHLUD�HGLomR�GR�)DFLDS������UHD�
OL]DGR�QD�TXLQWD-IHLUD��������H�TXH�WURX[H�GLUHWRUHV�H�SUHVLGHQWHV�GH�DVVRFLDo}HV�FRPHUFLDLV�GD�UHJLmR�GD�
&DFLVSDU�SDUD�FRQKHFHUHP�RV�EHQHItFLRV�H�D�HVWUXWXUD�GD�IHGHUDomR� 

(QFRQWUR�6LQDSVH�GD�,QRYDomR� 

/LGHUDQoDV�GD�UHJLmR��SDUWLFLSDUDP�QD�
WDUGH�GHVWD�TXDUWD-IHLUD�����GR�HQFRQ�
WUR�GH��VLQDSVH�GD� LQRYDomR�� �QDV�GH�
SHQGrQFLDV�GR�6HEUDH�8PXDUDPD� 
2�6LQDSVH�GD� ,QRYDomR�p�XP�SUR�
JUDPD�GH�LQFHQWLYR�DR�HPSUHHQGH�
GRULVPR� LQRYDGRU� TXH� RIHUHFH� UH�
FXUVRV� ILQDQFHLURV�� FDSDFLWDo}HV� H�
VXSRUWH� SDUD� WUDQVIRUPDU� LGHLDV�
LQRYDGRUDV� HP� HPSUHHQGLPHQWRV�
GH�VXFHVVR� 
2�HYHQWR�WUDUi��HP�EUHYH�PXLWDV�QRYL�
GDGHV� SDUD� R� SRWHQFLDOL]DU� R� HFRVVLV�
WHPD�HPSUHHQGHGRU�LQRYDGRU��SDUDQD�
HQVH�� 
  



&RRUGHQDGRULD�GDV�$VVRFLD�
o}HV�&RPHUFLDLV�H�(PSUHVD�

ULDLV�GD�(QWUH�5LRV—
&$&,(5 

$Y��5XL�%DUERVD����� 

)RQH�������������-���� 

FDFLHU#FDFLHU�FRP�EU 

$FHVVH�QRVVR�VLWH��
ZZZ�FDFLHU�FRP�EU 

0LVVmR�GD�&$&,(5� 

�³,QWHJUDU�DV�DVVRFLDo}HV�
FRPHUFLDLV��SODQHMDU��FRRU�
GHQDGRU�H��SURPRYHU�Do}HV�
GH�JHVWmR�H�GHVHQYROYLPHQWR�
UHJLRQDO�GDV�$FHV�GD�UHJLmR�

(QWUH�5LRV�´ 

'LUHWRULD�&$&,(5 

3UHVLGHQWH��$QGHU VRQ�5��%DWLV�
WD�                        �  

9LFH�3UHVLGHQWH��&DUORV�$OEHU WR�*��GR�
1DVFLPHQWR�    

���9LFH�3UHVLGHQWH�3DXOR�6��&DUYD�
OKR�                         

6HFUHWiULR��)iWLPD�$SDUHFL�
GD� %RORJQHVH�                                  

���6HFUHWiULR��-RmR�/��%RU WROD�
WR�                               

7HVRXUHLUR��-RDTXLP�%��1H�
WR                                �        

���7HVRXUHLUR��'RXJODV�$OEHU WR�    

'LUHWRU�GH�6HUYLoRV��9LWRU �
$�� /DPDUTXH�               

'LUHWRUD�&RQVHOKR�GD�0XOKHU�(PSUH�
ViULD���6DQGUD�=DQHODWR�/RSHV������������������� 

'LUHWRU�&RQVHOKR�-RYHP�(PSUHViULR��
-RmR�9LWRU�5LEHLUR�6HPHQVDWR��        

(GLomR��5HQDWD�&U LVWLDQH�GD�6LOYD� 

 

 

 $FLFR�UHFHEH�YLVLWD�GD�)DFLDS 

$ FRQVXOWRUD�UHJLRQDO�GD�)DFLDS��5H�
QDWD�&ULVWLDQH�GD�6LOYD��YLVLWRX�QHVWD�
WHUoD-IHLUD������D�$VVRFLDomR�&RPHU�
FLDO�GH��&UX]HLUR�GR�2HVWH��DRQGH�IRL�
UHFHELGD� SHODV� FRODERUDGRUDV� $PDQ�
GD� H� -HVVLFD� 5RGULJXHV� 3LQKHLUR�� � $�
$FLFR�� HVWi� HQWUH� DV� HQWLGDGHV� TXH�
SDUWLFLSDP�GR�SURJUDPD�GH�FHUWLILFD�
omR�HP�JHVWmR�GD�)DFLDS��3&*)�� 

 

6LFRRE�$UHQLWR�FRPHPRUD�ERQV�UHVXOWDGRV� 
 
)RL�XP�GRV�PDLRUHV�UHVXOWDGRV�
GRV�~OWLPRV�WHPSRV�FRQTXLVWDGR�
SHOD�FRRSHUDWLYD�GH�FUpGLWR� 
 
2� WHPSR� p� GH� FRPHPRUDomR�
SDUD�D�HTXLSH�GR�6LFRRE�$UHQL�
WR�TXH�WHYH��QR�SULPHLUR�VHPHV�
WUH� GH� ������ XP� FUHVFLPHQWR�
TXH�VXSHURX�H[SHFWDWLYDV� 
�6RPRV� XPD� GDV� FRRSHUDWLYDV�
TXH�PDLV� FUHVFHUDP�� IRPRV� FD�
SD]�GH�H[SRUWDU�FRQKHFLPHQWR�H�

H[SHULrQFLD�SDUD�RXWUDV�XQLGDGHV�GR�6LFRRE�HP�RXWURV�HVWDGRV���+RXYH�
LQYHVWLPHQWRV�HP�H[SDQVmR�H�PRGHUQL]DomR�GD�UHGH�HP�WRGD�D�UHJLmR��
QRV���SRQWRV�GH�DWHQGLPHQWR� 
&RP�WRGRV�HVVHV�QRYRV�UHFXUVRV�TXHP�JDQKD�p�R�FRRSHUDGR�TXH�SHUFH�
EH�TXH�R�6LFRRE�RIHUHFH�R�PHOKRU�TXDQGR�R�DVVXQWR�p�FRRSHUDWLYD�GH�
FUpGLWR�� 
&RQILUD�RV�tQGLFHV�GH�FUHVFLPHQWR 
-�&RRSHUDGRV���� 
-�2SHUDo}HV�GH�FUpGLWR���� 
-�3DWULP{QLR�OtTXLGR���� 
-�$WLYRV�WRWDLV���� 
-�6REUDV�OtTXLGDV����� 

)RQWH��6LFRRE�$UHQLWR 

$FHD�UHFHEH�YLVLWD�FRQVXOWRUD�UHJLRQDO 

$ FRQVXOWRUD� UHJLRQDO� GD� )DFLDS��
5HQDWD� &ULVWLDQH� GD� 6LOYD�� YLVLWRX�
QHVWD� WHUoD-IHLUD�� ���� D� $VVRFLDomR�
&RPHUFLDO� GH� � $OW{QLD�� DRQGH� IRL�
UHFHELGD� SHODV� FRODERUDGRUD� 7KDtV�
0DLRUDQL�� � $� $FHD�� HVWi� HQWUH� DV�
HQWLGDGHV�TXH�SDUWLFLSDP�GR�SURJUD�
PD� GH� FHUWLILFDomR� HP� JHVWmR� GD�
)DFLDS��3&*)�� 


