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'LUHWRULD�GD�&DFLHU��UHDOL]D�UHXQLmR�GH�WUDEDOKR 
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D�DQDOLVH�TXH�IDUHPRV�GH�RXWUD�FRRUGHQDGRULD��QD�DYDOLDomR�GR�3UrPLR�
)DFLDS�0XOKHU��³0XOKHUHV�TXH�LQVSLUDP�PXOKHUHV´� 

2XWUR�WHPD��IRL�D�DSUHVHQWDomR�GD�3URPRDTXL��H�D�IRUPD�TXH�VHUi�FRQ�
GX]LGR�D�FDPSDQKD�UHJLRQDO��1D�SUR[LPD�VHPDQD��IRL�DJHQGDGD�XPD�
UHXQLmR�SDUD�DSUHVHQWDU�HVWH�WUDEDOKR�SDUD�DV�$FHV� 
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&RSHHU�UHDOL]D�RILFLQD�GH�WUHLQDPHQWR�VREUH�IDWX�
UDPHQWR�PtQLPR 
 
2�FRQVHOKR�SHUPDQHQWH�GRV�H[HFXWLYRV�GD�(QWUH�5LRV��&RSHHU��VH�UHX�
QLUDP�QD� WDUGH�GHVWD�TXDUWD-IHLUD�����GH� IHYHUHLUR�QD� VHGH�GR�6HEUDH��
SDUD�WUDWDU�VREUH�R�DVVXQWR�IDWXUDPHQWR�PtQLPR� 
/HPEUDQGR�TXH�HVWi�FDSDFLWDomR�RQ-OLQH��WHYH�D��ILQDOLGDGH�GH�RULHQWDU�
H�SUHSDUDU�DV�HQWLGDGHV��SDUD�D�PLJUDomR�GR�IDWXUDPHQWR�GH�SDFRWH�SDUD�
IDWXUDPHQWR�PtQLPR�� SRLV� D� GDWD� GD�PLJUDomR� REULJDWyULD� DFRQWHFHUi�
QR�GLD����GH�PDUoR�GH������ 
$�PLJUDomR�DFRQWHFHUi�SDUD�DVVRFLDGRV�GH�)DWXUDPHQWR�GH�3DFRWH��2V�
DVVRFLDGRV�DQWLJRV�SHUPDQHFHP�QR�PHVPR�PRGHOR�GH�IDWXUDPHQWR�SRU�
GHPDQGD� 
/RJR�DSyV�R�WUHLQDPHQWR��IRL�DSUHVHQWDGR�DRV�H[HFXWLYRV�D�3URPRDTXL�
H�HP�VHJXLGD��RV�GLUHWRUHV�GD�&DFLHU��9LWRU�$GHPLU�/DPDUTXH�H�)iWLPD�
$SDUHFLGD�%RORJQHVH�H�R�SUHVLGHQWH�&DUORV�$OEHUWR�*RPHV�GR�1DVFL�
PHQWR� TXH� IH]� XP� DJUDGHFLPHQWR� D� SDUWLFLSDomR� GRV� H[HFXWLYRV� SUH�
VHQWHV�H�FRORFRX�D�&DFLHU�D�GLVSRVLomR�GH�WRGDV�DV�HQWLGDGHV� 

3UHVLGHQWH��GD�&DFLHU—&DUORV�$OEHUWR�
*RPHV�GR�1DVFLPHQWR ([HFXWLYRV�GDV�$FHV�H��GLUHWRUHV�GD�&DFLHU��QR�DXGLWyULR�GR�6HEUDH 

3DODYUD�GR�3UHVLGHQWH 
$� YLGD� FRORFD� GLDQWH� GH� QyV� YiULRV�
REVWiFXORV�GLDULDPHQWH��(VWHV�REVWi�
FXORV�PXLWDV�YH]HV�GHVYLDP�R�QRVVR�
ROKDU� GDTXLOR� TXH� UHDOPHQWH� p� LP�
SRUWDQWH� SDUD� QyV�� PDV� VH� ROKDPRV�
SDUD� IUHQWH�H�FRQWLQXDPRV�YHQGR�DR�
ORQJH� R� QRVVR� VRQKR�� D� PHWD� TXH�
TXHUHPRV� DOFDQoDU�� p� SRUTXH� HVWH�
REVWiFXOR� QmR� p� JUDQGH� R� VXILFLHQWH�
SDUD� QRV� ID]HU� GHVLVWLU� 
3UHFLVDPRV� PDQWHU� R� IRFR� QDTXLOR�
TXH� TXHUHPRV� FRQTXLVWDU�� SUHFLVD�
PRV�PDQWHU�R�R�IRFR�QR�TXH�p�ERP��
QR� TXH� QRV� IRUWDOHFH�� QR� TXH� QRV�
HVWLPXOD� D� FRQWLQXDU� FDPLQKDQGR��
PHVPR�TXDQGR�DFKDPRV�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�TXDQGR�DFKD�
PRV�TXH� Mi�QmR�SRGHPRV�FRQWLQXDU��
RV�QRVVRV�FROHJDV�QRV�DMXGDP�ROKDU�
SDUD� IUHQWH�� H� QRV� PRVWUDP� QRYD�
PHQWH� R� TXH� FDPLQKR� 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�VHPSUH�
VHUi�D�VDWLVIDomR�TXH�VHQWLPRV�TXDQ�
GR�FRQVHJXLPRV�XOWUDSDVVDU�WRGRV�RV�
REVWiFXORV� SDUD� FKHJDU� RQGH� TXHUH�
PRV�� FRP� UHVSHLWR�� VROLGDULHGDGH� H�
HVStULWR�GH�HTXLSH� 

  





6LFUHGL�9DOH� GR� 3LTXLUL� UHDOL]D� ��� (QFRQWUR� 5HJLRQDO� GR� 3URJUDPD�$�
8QLmR�)D]�D�9LGD 

3ULQFLSDO�LQLFLDWLYD�GH�UHVSRQVDELOLGDGH�VRFLDO�GR�6LFUHGL�WHP�HP�VXD�HVVrQFLD�D�FRQVWUXomR�H�YLYrQ�
FLDV�GH�DWLWXGHV�H�YDORUHV�GH�FRRSHUDomR�H�FLGDGDQLD�DOLDGDV�j�SUiWLFDV�HGXFDFLRQDLV� 

$�FLGDGH�GH�3DORWLQD�VHGLRX�QD�~OWLPD�TXDUWD-
IHLUD��GLD�����R����(QFRQWUR�5HJLRQDO�GR�3UR�
JUDPD�$�8QLmR� )D]� D�9LGD�� GD� 6LFUHGL�9DOH�
GR�3LTXLUL�$EFG�35�63��1R�HVWDGR�GR�3DUDQi��
D�&RRSHUDWLYD� p� SLRQHLUD� QHVWD� LQLFLDWLYD� TXH�
WHP� FRPR� SULQFLSDO� REMHWLYR� YDORUL]DU� H� IR�
PHQWDU� R� HQJDMDPHQWR� GRV� SURIHVVRUHV� QR�
3URJUDPD��DOpP�GR�IHFKDPHQWR�GDV�DWLYLGDGHV�
GR�DQR�DQWHULRU�H�GRV�DOLQKDPHQWRV�SDUD�R�DQR�
OHWLYR�TXH�HVWi�LQLFLDQGR�� 

6HJXQGR�R�3UHVLGHQWH�GD�&RRSHUDWLYD��6U��-DL�
PH�%DVVR��HVWH�p�R�PDUFR�LQLFLDO�GR�8QLmR�)D]�
$�9LGD�D�FDGD�FRPHoR�GH�DQR�OHWLYR��³$WUDYpV�
GHVWHV� HQFRQWURV�� SRGHPRV� ID]HU� XPD� DYDOLD�

omR�VREUH�WXGR�R�TXH�IRL�GHVHQYROYLGR�QR�DQR�TXH�VH�SDVVRX�H�SODQHMDU�DV�DWLYLGDGHV�SDUD�������)LFD�D�
QRVVD�JUDWLGmR�DRV�SURIHVVRUHV�SHOR�H[FHOHQWH�WUDEDOKR�UHDOL]DGR�H�R�GHVHMR�GH�TXH�SRVVDPRV�GDU�FRQ�
WLQXLGDGH�D�HVWD�LQLFLDWLYD�WmR�QREUH�H�DWUDYpV�GHVWH�3URJUDPD��SRVVDPRV�FRQWULEXLU�SDUD�D�IRUPDomR�
GHVWDV�FULDQoDV�H�MRYHQV�´��FRPSOHPHQWD�-DLPH� 

2�HQFRQWUR�FRQWRX�FRP�D�SUHVHQoD�GH�PDLV�GH�����SURIHVVRUHV��GH����PXQLFtSLRV�SDUDQDHQVHV�RQGH�R�
3URJUDPD�$�8QLmR�)D]�D�9LGD�HVWi� LPSODQWDGR��$�SURJUDPDomR�GR�HYHQWR�IRL�PXLWR� LQWHUHVVDQWH�H�
SRVVLELOLWRX�DRV�SDUWLFLSDQWHV�D�LQWHUDomR�FRP�SURIHVVRUHV�GH�GLIHUHQWHV�UHJL}HV��R�FRPSDUWLOKDPHQWR�
GH�ERDV�SUiWLFDV�H�R�DSUHQGL]DGR�VREUH�DVVXQWRV�TXH�VmR�WHQGrQFLD�QR�PXQGR�HGXFDFLRQDO��³$�QRVVD�
SDUWLFLSDomR�QHVWHV�HQFRQWURV�DJUHJD�PXLWDV�FRLVDV�SRVLWLYDV�DR�QRVVR� WUDEDOKR��2�DSUHQGL]DGR�H�DV�
SUiWLFDV�GH�FRRSHUDomR�TXH�YLYHQFLDPRV�TXDQGR�HVWDPRV�DTXL��ID]HP�D�GLIHUHQoD�QR�GHVHQYROYLPHQWR�
GH�QRVVDV�DWLYLGDGHV�FRP�DV�FULDQoDV�´��FRPHQWD�D�3URIHVVRUD�0DUOD�1DWiOLD�3HUHLUD�GRV�6DQWRV� 

8P�GRV�JUDQGHV�PRPHQWRV�GR�GLD�IRL�D�3DOHVWUD�FRP�D�3URI��'UD��(PLOLD�&LSULDQR�TXH�WUDEDOKRX�R�
WHPD��³(VFRODV�LQRYDGRUDV�SDUD�R�6pFXOR�;;,´��$�)HLUD�GH�%RDV�3UiWLFDV�WDPEpP�SRVVLELOLWRX�FRP�
SDUWLOKDU�PRPHQWRV� H� KLVWyULDV�PXLWRV� HVSHFLDLV� HQWUH� RV� SDUWLFLSDQWHV��$�QRYLGDGH� GHVWH� DQR� IRL� D�
SDUWLFLSDomR�GRV�DOXQRV��TXH�MXQWDPHQWH�FRP�VHXV�SURIHVVRUHV��WURX[HUDP�H[SHULrQFLDV�TXH�HQULTXH�
FHUDP�DLQGD�PDLV�R�HQFRQWUR�� 

3DUD�&OiXGLD�%RQDWWL��*HUHQWH� GH�'HVHQYROYLPHQWR� GR�&RRSHUDWLYLVPR� GD� 6LFUHGL�9DOH� GR� 3LTXLUL�
$EFG�35�63��D�WDUHID�GH�IRUPDU�XP�FLGDGmR�p�XP�JUDQGH�GHVDILR�SDUD�WRGRV�RV�SURIHVVRUHV��SRU�LVVR�D�
LPSRUWkQFLD�GH�DSRLi-ORV�DWUDYpV�GDV�SUiWLFDV�HGXFDFLRQDLV�TXH�WUDEDOKDP�DWLWXGHV�H�YDORUHV�GH�FRRSH�
UDomR�H�FLGDGDQLD��³2�6LFUHGL�GHVHQYROYHX�HVWD�LQLFLDWLYD�SRUTXH�DFUHGLWD�HP�XPD�IRUPD�GLIHUHQWH�GH�
DSUHQGHU�H�HQVLQDU�TXH�SURSRUFLRQD�D� IRUPDomR�GH�SHVVRDV�FRP�LQWHUHVVH� VRFLDO�H�GHVHQYROYLPHQWR�
FROHWLYR´��H[SOLFD�&OiXGLD� 

6REUH�R�6LFUHGL� 

2�6LFUHGL�p�XPD�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�FRPSURPHWLGD�FRP�R�FUHVFLPHQWR�GRV�VHXV�DVVRFL�
DGRV�H�FRP�R�GHVHQYROYLPHQWR�GDV�UHJL}HV�RQGH�DWXD��2�PRGHOR�GH�JHVWmR�YDORUL]D�D�SDUWLFLSDomR�GRV�
PDLV�GH���PLOK}HV�GH�DVVRFLDGRV��RV�TXDLV�H[HUFHP�XP�SDSHO�GH�GRQR�GR�QHJyFLR��&RP�SUHVHQoD�QD�
FLRQDO��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� � 
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OKHU�(PSUHViULD���)DWtPD�
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&RP�D�QRWtFLD�GD�YLQGD�GR�JRYHUQDGRU�SDUD�8PXDUDPD��D�GLUHWRULD�GD�FR�
PLVVmR�GDV�YtWLPDV�GR�GHVFDVR��IRUDP�HP�EXVFD�GH�XP�PRPHQWR�SDUD� 
FRQYHUVDU�FRP�HOH��VREUH�D�GXSOLFDomR�GD�35-�����$�SULQFtSLR��D�UHXQLmR�
DFRQWHFHULD�FRP�DWp���UHSUHVHQWDQWHV�GD�&RPLVVmR�QD�VHGH�GD�658��RQWHP�
DQWHV�GR�MDQWDU�GH�ODQoDPHQWR�GD�([SR������SRUpP�QmR�IRL�SRVVtYHO�� 
$�UHXQLmR�DFRQWHFHX�QHVWD�TXDUWD-IHLUD������SDUD�FRQYHUVDU�FRP�XP�Q~PH�
UR�UHGX]LGR�GH�UHSUHVHQWDQWHV�GD�&RPLVVmR��IRL�PDUFDGD�SRU�LQLFLDWLYD�GR�
SUySULR�JRYHUQDGRU��FRQIRUPH�H[SOLFDGR�SHOR�SUHIHLWR�'DUODQ�6FDOFR�� 
1D�UHXQLmR�R�JRYHUQDGRU�H�R�VHFUHWiULR�GD�6(,/��LQIRUPDUDP�TXH�D�GXSOL�
FDomR�p�SULRULGDGH�GR�JRYHUQR�H�Mi�HVWi�VHQGR�WUDWDGD�FRPR�WDO��+RXYH�XP�
FRQWDWR�FRP�R�0LQLVWUR�GH� LQIUDHVWUXWXUD�VREUH�R�DVVXQWR��H�D�SULQFtSLR�D�
LGHLD�p�ID]HU�R�VHJXLQWH� 
2�JRYHUQR�GR�HVWDGR�IDUi�R�SURMHWR�GD�GXSOLFDomR�GRV�WUHFKRV�PDLV�LPSRU�
WDQWHV�H�FUtWLFRV��SDUD�OLFLWDU�R�PDL�EUHYH�SRVVtYHO�HVVHV�WUHFKRV��TXH�VHULD�
HQWUH����H����NP�� 
(P�SDUDOHOR�DSURYHLWDU�TXH�R�JRYHUQR�IHGHUDO�LUi�OLFLWDU�QRYDPHQWH�D�FRQ�
FHVVmR�GR�DQHO�GH�LQWHJUDomR�GR�35��H�LQFOXLU�D�35-����QR�SDFRWH��D�ILP�GH�
JDQKDU�WHPSR�H�WHU�DV�WDULIDV�UHGX]LGDV�HP�IXQomR�GR�YROXPH�FRQFHGLGR�� 
$�SULQFtSLR�D�GLUHWRULD�ILFDUDP�EHP�DQLPDGRV�H�FRQILDQWHV��R�JRYHUQDGRU�
IRL�PXLWR�UHFHSWLYR�H�VH�PRVWURX�PXLWR�LQWHUHVVDGR�HP�UHVROYHU�R�SUREOH�
PD�GD�35������ 
9DPRV�GDU�FUpGLWR�H�PDQWHU�D�FRQILDQoD��DJXDUGDUHPRV�YLJLODQWHV�H�PREL�
OL]DGRV� 


