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6LVWHPD��$VVRFLDWLYLVWD 

1HVWD�HGLomR� 

· $FHV� GD� UHJLmR�� SDUWL�
FLSDP�GR�3URJUDPD�GH�
&HUWLILFDomR—3DJLQD�
� 

· $FLDS�SDUWLFLSD�GD�([�
SR�3LTXLUL—3DJLQD�� 

· 'LUHWRUHV�GD�$FLX�SDU�
WLFLSDUDP�GR�3ROR�GH�
/LGHUDQoD—3DJLQD�� 

/LGHUDQoDV�GD�&DFLHU��SUHVHQWHV�FRQJUHVVR�HPSUHVDULDO�3DUDQDHQVH—SDJLQD�� 

 

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

 &DFLHU� DVVLQD� FRQWUDWR� FRP� D� HPSUHVD� 6HWWL� 	�
6RQGD�6HJXURV 

2�SUHVLGHQWH�GD�&DFLHU�$QGHU�
VRQ� 5REHUWR� %DWLVWD� H� /HRFLU�
$QWRQLR�6HWWL�GD�HPSUHVD��6HW�
WL� H�6RQGD�&RUUHWRUD�GH�6HJX�
URV�DVVLQDUDP�FRQWUDWR�GH�SDU�
FHULD�SDUD�TXH�SRVVDPRV� OHYDU�
DV�$FHV�TXH� LQWHJUDP�D� UHJLR�
QDO�GD�&DFLHU�� 

(VWD�SDUFHULD�WUD]�DV�$FHV��XP�
VHJXUR� GH� YLGD� TXH� VH� DGDSWD�
jV� SRVVLELOLGDGHV� ILQDQFHLUDV�
GH�VXD�HPSUHVD��$V�FREHUWXUDV�
VmR� RIHUHFLGDV� HP� PyGXORV� H�
DV�WD[DV�VmR�GLIHUHQFLDGDV�SDUD�
DVVRFLDGRV� GDV� $FHV� SHUWHQ�
FHQWHV� D� QRVVD� FRRUGHQDGRULD��
YDULDQGR�GH� DFRUGR� FRP�R� UD�
PR�GH�DWXDomR�GR�VHX�QHJyFLR��
(VWH� VHUYLoR� VHUi� GLVSRQLELOL�

]DGR�DWUDYpV�GD�SDUFHULD�GD�6HWWL�H�6RQGD�&RUUHWRUD�GH�6HJXURV�H�&DFL�
HU�FRP�DV�$&(6�GD�UHJLmR�1RURHVWH��GR�3DUDQi͘ 



3DODYUD�GR�SUHVLGHQWH 

$QGHUVRQ�5REHUWR�%DWLVWD� 

$� &RRUGHQDGRULD� GDV� $VVRFLD�
o}HV� &RPHUFLDLV� H� (PSUHVDULDLV�
GD� (QWUH� 5LRV�� TXH� QHVWH� DQR�
FRPSOHWRX�VHXV����DQRV��FRP�UH�
SUHVHQWDWLYLGDGH�DV�$FHV�GD�UHJL�
mR�1RURHVWH�GR�3DUDQi�� 

2�SULQFLSDO�REMHWLYR�GD�FRRUGHQD�
GRULD�� KRMH� FRP� ��� DVVRFLDo}HV�
FRPHUFLDLV�HP�QRVVD�iUHD�GH�DWX�
DomR�H�UHSUHVHQWDQGR�PDLV�GH�����
PLO� VyFLRV� p�� ³$� LQWHJUDomR� H� R�
IRUWDOHFLPHQWR� VRFLRHFRQ{PLFR�
GD�UHJLmR�1RURHVWH�GR�3DUDQi�H�R�
FUHVFLPHQWR�VXVWHQWDGR�GDV�DVVR�
FLDo}HV�FRPHUFLDLV���H�HPSUHVDUL�
DLV�TXH�UHSUHVHQWDPRV��H�WDPEpP�
ID]HU�FRP�TXH�SUHYDOHoDP�DV� UH�
ODo}HV� pWLFDV� QRV� QHJyFLRV� H� QD�
SROtWLFD�� YLVDQGR� R� GHVHQYROYL�
PHQWR�GH�WRGD�D�VRFLHGDGH´�� 

3DUD�D�QRVVD�GLUHWRULD�DWXDO��D�HQ�
WLGDGH� WHP� FRPR� FDUDFWHUtVWLFD�
HVVHQFLDO� SDUD� WUDEDOKDU� SDXWDGD�
QRV� LQWHUHVVHV� GD� FROHWLYLGDGH� H�
SHOR� FRQWtQXR� IRUWDOHFLPHQWR� GH�
XPD� UHJLmR� IRUPDGD� SRU� JHQWH�
WUDEDOKDGRUD�� IUDWHUQD� H� KRVSLWD�
OHLUD� 

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

 

 

$FLX�UHDOL]D�UHXQLmR�FRP�16�GH�IUDQTXHDGRUHV 

$� $VVRFLDomR� &RPHUFLDO� H� ,QGXVWULDO�� $JUtFROD� GH� 8PXDUDPD�
�$FLX��� MXQWR�DR�3URJUDPD�(PSUHHQGHU��H�D�'LUHWRULD�GR�&RQVHOKR�
GR�-RYHP�(PSUHViULR��UHDOL]RX�XPD�UHXQLmR�GH�VHQVLELOL]DomR�YRO�
WDGD�j�FULDomR�GR�1~FOHR�6HWRULDO�GH�)UDQTXLDGRUHV�� 

2� (PSUHHQGHU� p� XP� SURJUDPD� TXH� SURPRYH� R� DVVRFLDWLYLVPR�� R�
GHVHQYROYLPHQWR� HPSUHVDULDO� H�SHVVRDO� H� WHP�FRPR� ILQDOLGDGH� VX�
SHUDU�GLILFXOGDGHV�H�JHUDU�EHQHItFLRV��DOpP�GH�HOHYDU�D�FRPSHWLWLYL�
GDGH�GDV�PLFUR�H�SHTXHQDV�HPSUHVDV�H�SURPRYHU�R�GHVHQYROYLPHQ�
WR�RUJDQL]DFLRQDO�GDV�DVVRFLDo}HV�HPSUHVDULDLV��6HX�REMHWLYR�HVWUD�
WpJLFR�p�SURPRYHU�R�GHVHQYROYLPHQWR�GH�VHJPHQWRV�HFRQ{PLFRV�H�
DWHQGHU�VXDV�QHFHVVLGDGHV�HVSHFtILFDV���'XUDQWH�D�UHXQLmR�R�FRQVXO�
WRU�ORFDO�GR�(PSUHHQGHU��$GULDQR�5RGULJXHV�DSUHVHQWRX��D�PHWRGR�
ORJLD�GR�SURJUDPD�� 

&RP�D�PHWRGRORJLD� GR� 3URJUDPD�(PSUHHQGHU� D� HVWUXWXUD� Mi� H[LV�
WHQWH�GH�XQLmR�H�LQWHJUDomR�GRV�HPSUHViULRV�GR�VHWRU�GH�IUDQTXLDGR�
UHV�DFDED�SURGX]LQGR�XP�UHVXOWDGR�LPSDFWDQWH��SRLV�DOLQKD�RV�REMH�
WLYRV� H� DV� QHFHVVLGDGHV� GR� JUXSR�� FULD� XPD� HVWUXWXUD�� XP�SODQHMD�
PHQWR��H�LVVR�PLQLPL]D�RV�HVIRUoRV�SDUD�DWLQJLU�RV�REMHWLYRV� 

 



 

  

 
$FHV�GD�&DFLHU��SDUWLFLSDP�GD�SURJUDPD�GH�FHUWLILFDomR�GD�)DFLDS 
 
$V�DFHV�GH�$OW{QLD��$OWR�3LTXLUL��&UX]HLUR�GR�2HVWH��,SRUm��0DULOX]��3HUROD��7DSHMDUD�H�7XQHLUDV�GR�2HVWH�
SDUWLFLSDP�GR�3URJUDPD�GH�&HUWLILFDomR�HP�*HVWmR��3&*)���H[HFXWDGR�SHOD�)HGHUDomR�GDV�$VVRFLDo}HV�
&RPHUFLDLV�H�(PSUHVDULDLV�GR�(VWDGR�GR�3DUDQi�–�)$&,$3�� 
1D�~OWLPD�VHPDQD��D�FRQVXOWRUD�UHJLRQDO�GD�)DFLDS��5HQDWD�6LOYD�UHDOL]RX��YLVLWDV�QDV�HQWLGDGHV��SDUD�UHD�
OL]DomR�GR�GLDJQyVWLFR�LQWHUPHGLiULR�SDUD�TXH�QR�ILQDO�GH�QRYHPEUR��HODV�SDVVHP�SHOD�DXGLWyULD�GR�SURJUD�
PD�GH�FHUWLILFDomR� 
2�3&*)�IRL�FULDGR�SDUD�DODYDQFDU�R�GHVHPSHQKR�RUJDQL]DFLRQDO�GDV�HQWLGDGHV��PHOKRUDQGR�SURFHVVRV�H�
LPSODQWDQGR�IHUUDPHQWDV�GH�ERDV�SUiWLFDV GH�JHVWmR��)RUDP�WUDEDOKDGDV�YiULDV�iUHDV�GHQWUR�GDV�HQWLGDGHV��
SHVVRDV��SURFHVVRV�LQWHUQRV��ILQDQoDV��FOLHQWHV��FXOWXUD�DVVRFLDWLYD��GHVHQYROYLPHQWR�ORFDO��H�VHUYLoRV��$V�
FRRUGHQDGRULDV�H�DVVRFLDo}HV�VHUmR�SRQWXDGDV�VHJXQGR�R�GHVHPSHQKR�DOFDQoDGR��$�VRPD�GRV�SRQWRV�UH�
VXOWD�QD�FRQTXLVWD�GH�XPD�GDV�WUrV�FHUWLILFDo}HV��TXH�VmR��RXUR��SUDWD�RX�EURQ]H� 
2�HYHQWR�GH�VROHQLGDGH�GH�HQWUHJD�GRV�SUrPLRV�DFRQWHFHUi�QR�GLD����GH�'H]HPEUR��QD�VHGH�GR�6HEUDH�35��
HP�&XULWLED� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$OW{QLD                 7DSHMDUD 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

7XQHLUDV�GR�2HVWH             3pUROD 



6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�p�UHFRQKHFLGD�SRU�DXWRULGDGH�LQWHU�
QDFLRQDO�GR�WUDEDOKR�FRPR�UHIHUrQFLD�HP�JHVWmR�GH�SHVVRDV�H�ERP�FOLPD�
RUJDQL]DFLRQDO 
 

3HOR� RLWDYR� DQR� FRQVH�
FXWLYR��R�6LFUHGL�VH�GHV�
WDFD� QD� OLVWD� GDV� ³����
0HOKRUHV�(PSUHVDV� SD�
UD�7UDEDOKDU´�QR�%UDVLO��
'LYXOJDGR�GXUDQWH�VROH�
QLGDGH� GH� SUHPLDomR��
RFRUULGD� QD� QRLWH� GH� ��
GH�QRYHPEUR��QD�FDSLWDO�
SDXOLVWD�� R� JXLD� DQXDO� p�
HODERUDGR� HP� SDUFHULD�
SHOD� UHYLVWD� 9RFr� 6�$��
(GLWRUD� $EULO� H� )XQGD�
omR� ,QVWLWXWR� $GPLQLV�
WUDomR��),$���WUD]HQGR�D�
PDLV�DEUDQJHQWH��FUtWLFD�
H� ULJRURVD� SHVTXLVD� VR�
EUH� FOLPD� RUJDQL]DFLR�
QDO�GR�3DtV� 
5HSHWLQGR� R� IHLWR� GR�
DQR� SDVVDGR�� R� 6LFUHGL�
REWHYH� R� ��� OXJDU� QD�
FDWHJRULD� &RRSHUDWLYDV�
)LQDQFHLUDV� FRP�SRQWX�

Do}HV� UHFRUGHV�� HYLGHQFLDQGR� D� LQVWLWXLomR� ILQDQFHLUD� FRRSHUDWLYD� FRPR� UHIHUrQFLD� QHVWH� VHJPHQWR��
EHP�FRPR�R�HQYROYLPHQWR�GRV��DWXDOPHQWH��PDLV�GH����PLO�FRODERUDGRUHV�TXH�QHOD�DWXDP��YDORUL]DQ�
GR�H�LPSXOVLRQDQGR�R�FUHVFLPHQWR�FRQWtQXR�GR�FRRSHUDWLYLVPR�GH�FUpGLWR�QR�%UDVLO� 
'H�DFRUGR�FRP�R�DQXiULR�GD�UHYLVWD�9RFr�6�$��RV�SRQWRV�SRVLWLYRV�GR�6LFUHGL�HP�GHVWDTXH�DSUHVHQWD�
GRV�SHORV�FRODERUDGRUHV�HQWUHYLVWDGRV�SHOR�JXLD�IRUDP�RV�DJHQWHV�GH�FOLPD��TXH�RUJDQL]DP�RV�HYHQWRV�
LQWHUQR�H�SURPRYHP�D�SUR[LPLGDGH�HQWUH�HOHV��DVVLP�FRPR�R�HVIRUoR�GD�LQVWLWXLomR�ILQDQFHLUD�FRRSH�
UDWLYD�HP�GHVEXURFUDWL]DU�H�FULDU�VLVWHPDV�GH�PHOKRULDV�LQWHUQRV� 
7DPEpP�QHVWD�VHPDQD��D�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�FRQTXLVWRX�XP�UHFRQKHFLPHQWR�LQpGLWR�
HQWUH� DV� &RRSHUDWLYDV� GR� 6LVWHPD�� R� VHOR� *37:� -� TXH� D� FHUWLILFD� FRP� XP�*UHDW� 3ODFH� 7R�:RUN�
�([FHOHQWH�/XJDU�SDUD�7UDEDOKDU���2�HYHQWR�GH�SUHPLDomR�DFRQWHFHX�QR�GLD����GH�QRYHPEUR��HP�&X�
ULWLED��H�FRQWRX�FRP�D�SUHVHQoD�GH�GLULJHQWHV�H�FRODERUDGRUHV�GD�&RRSHUDWLYD�H�GD�&HQWUDO�35�63�5-��
H�SUHPLRX�DV�0HOKRUHV�(PSUHVDV�SDUD�7UDEDOKDU�QR�HVWDGR�GR�3DUDQi� 
2�3URJUDPD�GH�&HUWLILFDomR�*37:�IRL�FULDGR�SDUD�SHVTXLVDU�� LGHQWLILFDU�H�SUHPLDU�DV�RUJDQL]Do}HV�
FRP�PHOKRUHV�DPELHQWHV�GH�WUDEDOKR��8P�*UHDW�3ODFH�WR�:RUN�p�DTXHOH�HP�TXH�R�FRODERUDGRU�JRVWD�
GDV�SHVVRDV� FRP�TXHP� WUDEDOKD�� WHP�RUJXOKR�GR�TXH� ID]� H� FRQILD�QDV�SHVVRDV�SDUD�TXHP� WUDEDOKD��
4XDQGR�XPD�RUJDQL]DomR�p�FHUWLILFDGD��UHFHEH�XP�VHOR�TXH�WHP�GXUDomR�GH�XP�DQR� 
$�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�DJUDGHFH�D�WRGRV�RV�DVVRFLDGRV��FRODERUDGRUHV��OLGHUDQoDV�IRU�
QHFHGRUHV�H�SDUFHLURV�SRU�GHSRVLWDUHP�VXD�FRQILDQoD�H�WUDEDOKR�QD�&RRSHUDWLYD� 
 
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�SDUWLFLSDomR�GRV�����PLOK}HV�GH�
DVVRFLDGRV��RV�TXDLV�H[HUFHP�XP�SDSHO�GH�GRQR�GR�QHJyFLR��&RP�SUHVHQoD�QDFLRQDO��R�6LFUHGL�HVWi�HP����HV�
WDGRV
�H�QR�'LVWULWR�)HGHUDO��FRP�PDLV�GH�������DJrQFLDV��H�RIHUHFH�PDLV�GH�����SURGXWRV�H�VHUYLoRV�ILQDQFHL�
URV��0DLV�LQIRUPDo}HV�HVWmR�GLVSRQtYHLV�HP�ZZZ�VLFUHGL�FRP�EU�   

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

)RQWH��$VVHVVRULD�GH�,PSUHQVD�6LFUHGL 



/LGHUDQoDV�GD�&DFLHU��SDUWLFLSDUDP�GR�&RQJUHVVR�(PSUHVDULDO�3DUDQD�
HQVH 

2V�GLUHWRUHV�H�FRODERUDGRUHV�GDV�$FHV�GH�$OW{QLD��&UX]HLUR�GR�2HVWH��,SRUm�H�7DHMDUD�TXH�LQWHJUDP�D�
UHJLmR�GD�&DFLHU�HVWLYHUDP�SUHVHQWHV�QR�&RQJUHVVR�(PSUHVDULDO�3DUDQDHQVH��UHDOL]DGR�QR�0DEX�7KHU�
PDV�*UDQG�5HVRUW��HP�)R]�GR�,JXDoX��R�HYHQWR��LQLFLRX��QD�WDUGH�GHVWD�VH[WD-IHLUD�������2�SUHVLGHQWH�GD�
)DFLDS��0DUFR�7DGHX�%DUERVD��DEULX�R�HYHQWR�IDODQGR�VREUH�R�SULQFLSDO�REMHWLYR�GH�UHXQLU�HPSUHViULRV�
GH�WRGR�R�(VWDGR��DSUR[LPDU�DV�DVVRFLDo}HV�FRPHUFLDLV��OHYDQGR�FRQKHFLPHQWR�H�QRYLGDGHV�GR�YDUHMR�
SDUD�TXH�WRGDV�HVWHMDP�SURQWDV�SDUD�DWHQGHU�HPSUHViULRV�H�DMXGi-ORV�D�FUHVFHU��H�WDPEpP�JHUDU�QHJy�
FLRV���1yV�ID]HPRV�R�&RQJUHVVR�(PSUHVDULDO�3DUDQDHQVH�SDUD�WRGDV�DV�HQWLGDGHV�TXH�WUDEDOKDP�WRGRV�
RV�GLDV�SDUD�ID]HU�R�(VWDGR�FUHVFHU���GLVVH�HOH� 
$�JRYHUQDGRUD�GR�3DUDQi��&LGD�%RUJKHWWL��WDPEpP�HVWHYH�QD�DEHUWXUD�GR�HYHQWR��RQGH�OHPEURX�GR�SD�
SHO�TXH�R�PLFUR�H�R�SHTXHQR�HPSUHViULR�WHP�QD�PRYLPHQWDomR�GD�HFRQRPLD�H�UHOHPEURX�Do}HV�TXH�R�
*RYHUQR�GR�(VWDGR�FRORFRX�HP�SUiWLFD�YROWDGDV�SDUD�R�VHWRU�SURGXWLYR���$�SDUFHULD�FRP�D�)DFLDS�p�LP�
SRUWDQWtVVLPD�SDUD�TXH�R�(VWDGR�UHFHED�DV�GHPDQGDV�GR�HPSUHVDULDGR�H�PDQWHQKD�R�FDQDO�GH�GLiORJR�
VHPSUH�DEHUWR���GLVVH�HOD� 
2�&RQJUHVVR�(PSUHVDULDO�3DUDQDHQVH��WHYH�VHX�HQFHUUDPHQWR�QR�GLD���� �2�FRQJUHVVR�HPSUHVDULDO�FRQ�
WRX�FRP�JUDQGLRVDV�SDOHVWUDV��FRPR�RV�GRV�FULDGRUHV�GD�(VFROD�GH�(GXFDomR�([HFXWLYD &RQTXHU��/DQ�
oDGD�HP�DJRVWR�GH������HP�&XULWLED��D�LQVWLWXLomR�RIHUHFH�DXODV�TXH�PHVFODP�PRWLYDomR�SHVVRDO��FDVHV�
GH�PHUFDGR��OLo}HV�GH�VXFHVVR�H�DWp�DXODV�GH�OLGHUDQoD��FRP�LQVSLUDomR�QD�FXOWXUD�GR�9DOH�GR�6LOtFLR� 
3DOHVWUDQWHV� UHQRPDGRV�FRPR &DUORV�$OEHUWR�6DUGHQEHUJ��FROXQLVWD�HFRQ{PLFR�GR�-RUQDO�GD�*ORER�H�
kQFRUD�GD�UiGLR�&%1��TXH�WUDoRX�XP�FHQiULR�SDUD�R�SDtV�SyV-HOHLo}HV� $QWRQLR�0DFLHO��RLWR�YH]HV�HOHL�
WR�([HFXWLYR�GR�$QR�SHOR�-RUQDO�9DORU�(FRQ{PLFR��-i�HVWHYH�j�IUHQWH�GH�HPSUHVDV�FRPR�+\XQGDL��)RUG�
H�&HFULVD��1D�OLVWD�GH�SDOHVWUDQWHV�HVWmR�DLQGD $QGHUVRQ�&DYDOFDQWH��HPSUHViULR�GR�UDPR�HGLWRULDO��5R�
ELQVRQ�6KLED��IXQGDGRU�GR�&KLQD�,Q�%R[��H�6DQGUD�3LUHV��H[-MRJDGRUD�GD�VHOHomR�GH�Y{OHL� 



&RRUGHQDGRULD�GDV�$VVRFL�
Do}HV�&RPHUFLDLV�H�(PSUH�
VDULDLV�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�GHVHQYROYL�
PHQWR�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� 

 

 

  $FLDS�SDUWLFLSRX�GD�([SR�3LTXLUL�MXQWDPHQWH�FRP�
DV�QRVVDV�LQG~VWULDV�DVVRFLDGDV 

(QWUH�RV�GLDV���H����GH�QRYHPEUR�DFRQWHFHX�D�([SR�3LTXLUL�������$�IHV�
WD�WHYH�HQWUDGD�IUDQFD�WRGRV�RV�GLDV�H�DWUDo}HV�FRPR�VKRZV��WRUQHLR�OHL�
WHLUR�H�URGHLR��DOpP�GH�SDUTXH�GH�GLYHUV}HV�H�SUDoD�GH�DOLPHQWDomR� 
$�$VVRFLDomR�&RPHUFLDO� H� ,QGXVWULDO� GH�$OWR�3LTXLUL��$FLDS�� H�GHPDLV�
LQGXVWULDLV�SDUWLFLSDUDP�FRP�XP�HVWDQGH�QD�([SR�3LTXLUL�� 

 

'LUHWRUHV�GD�$FLX�SDUWLFLSDP�GR�3ROR�GH�OLGHUDQoD�
HP�0DULQJi 

1D� QRLWH� GH�
TXDUWD-IHLUD���
��� GH� QR�
YHPEUR�� OL�
GHUDQoDV� GD�
UHJLmR� GD�
$UHQLWR�
&DLXD� SDUWL�
FLSDUDP� GH�
XP� HYHQWR�
TXH� DFRQWH�
FHX� HP�0D�
ULQJi�� XPD�
DSUHVHQWD�
omR� GR� 3ROR�
/LGHUDQoD��
XPD� HVWUDWp�

JLD� GR� 6HEUDH� SDUD� GHVHQYROYHU� H� ODSLGDU� FRPSHWrQFLDV� GH� OLGHUDQoD�
WUDQVIRUPDGRUD�� � 1D� RFDVLmR� DV� OLGHUDQoDV� SUHVHQWHV�� SXGHUDP� RXYLU� D�
SDOHVWUD�GR��QDYHJDGRU�EUDVLOHLUR��SDOHVWUDQWH�H�HVFULWRU�$P\U�.OLQN� 
 

'LUHWRUHV�GD�$FLX��SUHVHQWHV�QR�HYHQWR 


