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%ROHWLP�,QIRUPDWLYR�GD��&$&,(5 �(GLomR������������������ 

&RQWDJHP� UHJUHVVLYD�� ��� GLDV� SDUD� R� &RQJUHVVR�
(PSUHVDULDO�GD�&DFLHU 

)XQGDGD� HP� ������ D� &DFLHU� –� � &RRUGHQDGRULD� GDV�$VVRFLDo}HV�&R�
PHUFLDLV� H�(PSUHVDULDLV�GD�(QWUH�5LRV�–� UHSUHVHQWD�KRMH���� DVVRFLD�
o}HV�FRPHUFLDLV�QD�UHJLmR�HQWUH�5LRV�� �&RPR�HQWLGDGH�UHSUHVHQWDWLYD�
GR�HPSUHVDULDGR��WHP�VLGR�SRUWD-YR]�GH�VHXV�DQVHLRV�MXQWR�DRV�JRYHU�
QRV�PXQLFLSDLV�H�UHJLRQDLV��DOpP�GH�HQWLGDGHV�SULYDGDV�TXH�LQWHUIHUHP�
QD�DomR�GDV�HPSUHVDV��$�&DFLHU� �HVWi�IRFDGD�QR�GHVHQYROYLPHQWR�GR�
VHWRU�SURGXWLYR� 

2�HYHQWR�DQXDO�GD�&DFLHU���&RQJUHVVR�(PSUHVDULDO�5HJLRQDO�GD�&DFL�
HU���DFRQWHFHUi�QR�GLD����GH�-XOKR�GH������GDV���K�DV���K����QR�6HQDF�
HP�8PXDUDPD� 



$FLYD�,YDWp�UHFHEH�D�YLVLWD�GD�)DFLDS 
 
$� FRODERUDGRUD� GD�
$VVRFLDomR� &R�
PHUFLDO�H�(PSUHVD�
ULDO� GH� ,YDWp� ,DUD�
)DJXQGHV� %UDJD��
UHFHEHX� D� YLVLWD� GD�
FRQVXOWRUD� UHJLRQDO��
GD� )DFLDS�� 5HQDWD�
&ULVWLDQH� GD� 6LOYD��
QD�VHGH� �GD�HQWLGD�
GH�� QHVWD� TXLQWD-
IHLUD������ 
 

$�$FLYD�HVWi�UHDOL]DQGR�PHOKRULDV�GH�DFRUGR�FRP�R�GLDJQRVWLFR�RSHUDFL�
RQDO� GD� HQWLGDGH�� TXH� WHP� FRPR� REMHWLYR� DODYDQFDU� R� VHXV� UHVSHFWLYRV�
GHVHPSHQKRV� RUJDQL]DFLRQDLV�� DWUDYpV� GD�PHOKRULD� GH� SURFHVVRV� H� LP�
SODQWDomR�GH�IHUUDPHQWDV�GH�ERDV�SUiWLFDV�GH�JHVWmR��SDUD�TXH�VH�WRUQHP�
VXVWHQWiYHLV�H�JHUHP�YDORU�SDUD�VHXV�DVVRFLDGRV�H�FRPXQLGDGH� � 
 
 
$FLPHP�UHDOL]D�SDOHVWUD�FRP�UHFRUGH�GH�S~EOLFR 
 
(P�PDLV�XPD�RSRUWXQLGDGH�LQFUtYHO��D�$VVRFLDomR�&RPHUFLDO�H�(PSUH�
VDULDO� GH�0DULOX]��$FLPHP�� UHDOL]RX� QD� QRLWH� GH� TXLQWD-IHLUD�� ���� XPD�
JUDQGLRVD�SDOHVWUD�VREUH�YHQGDV�³7XGR�p�9HQGD��3URPHWD�0HQRV��(QWUH�
JXH�0DLV´�FRP�R�SDOHVWUDQWH�5RGULJR�5H]HQGH���4XDQGR�IDOR�TXH�VRPRV�
GLIHUHQFLDGRV��QmR� p�PDUNHWLQJ�YD]LR��p�PDUNHWLQJ�GH� UHDOLGDGH� H�FRP�
SURYDGR�FRP�WRGR�QRVVR�HPSHQKR� 

$�PDLRU�SURYD�GLVVR�IRL�TXH�WRGRV�RV�DVVRFLDGRV�H�FRODERUDGRUHV�VH�VXU�
SUHHQGHUDP�FRP�D�DERUGDJHP�GLQkPLFD�H�GLUHWD��XPD�PLVWXUD�GH�YtGHRV�
H�P~VLFDV�H�DOWDPHQWH�VHOHFLRQDGRV�H�HVWXGDGRV�SDUD�IL[DU�WRGR�R�FRQWH~�
GR��8P�PHJD�HYHQWR�GD�$FLPHP��HP�SDUFHULD�GR�6LFRRE��&DFLHU�H�$OID� 

 
 

3DODYUD� GR� 3UHVLGHQ�
WH 

3HUVLVWrQFLD�� GHGLFDomR�� IRFR� QRV�
REMHWLYRV��FRUDJHP�SDUD�HQIUHQWDU�
DV� GLILFXOGDGHV� TXH� VXUJHP� DR�
ORQJR�GR�FDPLQKR� 
$V�FDPSHmV� UHYHODP�R�TXH� p� HV�
VHQFLDO� SDUD� FRQTXLVWDU� D� YLWyULD��
1D� YLGD�� FRQILH� QR� SUySULR� WDFR�
PHVPR�TXDQGR�DOJR�QmR�Gi�FHUWR��
WHPRV� TXH� FRQILDU� QR� QRVVR� SR�
WHQFLDO� SDUD� D� YLWyULD� H� SHQVDU�
SRVLWLYR� 
3DUH�GH� LPDJLQDU�R�TXH�SRGH�GDU�
HUUDGR��UHIRUFH�R�FRQFHLWR�GH�SHQ�
VDU� SRVLWLYDPHQWH�� ,VVR� ID]� FUHV�
FHU��'LVFLSOLQD�H�SHUVHYHUDQoD�VmR�
IXQGDPHQWDLV�� /HPEUH-VH� GRV�
REMHWLYRV�H�VLJD�DGLDQWH��¬V�YH]HV�
SHQVDPRV�� ³KRMH� HVWRX� H[DXVWD´��
PDV�QXQFD�GHVLVWD� 
'r� XP� SDVVR� GH� FDGD� YH]«� $�
YLWyULD� p� D� VRPD� GDV� FRQTXLVWDV�
GH� WRGRV� RV� GLDV�� &RQFHQWUH-VH�
HP� YRFr«�&RQVLGHUH� LPSUHVFLQ�
GtYHO� PDQWHU� R� IRFR� HP� VL� PHV�
PR��QmR�QRV�RXWURV� 
%XVTXH�VHPSUH�FRQTXLVWDV�SHVVR�
DLV�� QmR� VH� SUHRFXSH� HP� VHU�PH�
OKRU� GR� TXH� HVWD� RX� DTXHOD� SHV�
VRD� 
9HQFHU�QmR�VLJQLILFD�OHYDU�R�WtWX�
OR��PDV�VXSHUDU�DOJR�HP�YRFr��
1XQFD�GHVLVWD�H�FKHJXH�DR�ILQDO�
FRP�XP�VRUULVR�QR�URVWR��IHOL]« 
7UHLQH�VXD�PHQWH«�)DoD�D�GLIH�
UHQoD«�&DGD�SHVVRD�GHYH�HQFRQ�
WUDU�R�VHX�GLIHUHQFLDO��DOJR�TXH�
IDoD�PHOKRU�DEUD-VH�SDUD�R�QRYR�H�
WHQKD�HP�PHQWH�SDODYUDV�³HX�SRV�
VR´��³HX�TXHUR´��³HX�FRQVLJR´��'i�
FHUWR��$FUHGLWH� 

&DUORV�$OEHUWR��1DVFLPHQWR 
3UHVLGHQWH�GD�&DFLHU 



1RYD�GLUHWRULD�GD�$FHG��WRPD�SRVVH�H�Mi�EXVFD�PHOKRULDV�SDUD�D�HQWLGDGH 
2�SUHVLGHQWH�GD�$FHG�'RXUDGLQD�H�R��FRODERUDGRU�GD�
$VVRFLDomR� &RPHUFLDO� H� (PSUHVDULDO� GH� 'RXUDGLQD�
0DUFLR�6DOHV�UHFHEHUDP�D�YLVLWD�GD�H[HFXWLYD�GD�&D�
FLHU�5HQDWD�6LOYD��QD�VHGH�GD�HQWLGDGH��QHVWD�TXLQWD-
IHLUD������FRP�LQWXLWR�GH�DSUHVHQWDU�IHUUDPHQWDV�SDUD�
TXH� SRVVDP� � GHVHQYROYHU� D� DVVRFLDomR� H� FRP� LVVR�
DXPHQWDU� R� QXPHUR� GH� DVVRFLDGRV� DWUDYpV� GH� XPD�
HQWUHJD�GH�YDORU�GH�TXDOLGDGH� 

)RL�DSUHVHQWDGR�SHOD�&DFLHU��SDUFHLURV��VHUYLoRV�RIH�
UHFLGRV�FRPR�3URPRDTXL��1RWD�ILVFDO��SDOHVWUDV�HQWUH�
RXWURV�� 

 

$FLDS�$OWR�3LTXLUL�UHFHEH�D�YLVLWD�GD�)DFLDS 

$�FRODERUDGRUD�GD�$VVRFLDomR�&RPHUFLDO�H�(PSUHVD�
ULDO�GH�$OWR�3LTXLUL�$OLQH�3HUHLUD��UHFHEHX�D�YLVLWD�GD�
FRQVXOWRUD� UHJLRQDO� GD� )DFLDS�� 5HQDWD� &ULVWLDQH� GD�
6LOYD�� QD� VHGH� GD�$FLDS�� QHVWD� VHJXQGD-IHLUD�� ����$�
$FLDS�HVWi�QR�SURFHVVR�GD�FHUWLILFDomR�GHVGH������ 

2� SURJUDPD� GH� FHUWLILFDomR� HP� JHVWmR� GD� )DFL�
DS� MXQWR� jV� &RRUGHQDGRULDV� H� DV� $&(V�� WHP� FRPR�
REMHWLYR� DODYDQFDU�RV� VHXV� UHVSHFWLYRV�GHVHPSHQKRV�
RUJDQL]DFLRQDLV�� DWUDYpV� GD�PHOKRULD� GH� SURFHVVRV� H�
LPSODQWDomR�GH�IHUUDPHQWDV�GH�ERDV�SUiWLFDV�GH�JHV�
WmR�� SDUD� TXH� VH� WRUQHP� VXVWHQWiYHLV� H� JHUHP� YDORU�

SDUD�VHXV�DVVRFLDGRV�H�FRPXQLGDGHV� � 

 $JHQGD�GDV�SUy[LPDV�SDOHVWUDV�FRP�R�SDUFHLUR�5RGULJR�5H]HQGH�GR�$OID 

$V�$VVRFLDo}HV�&RPHUFLDLV�GD�UHJLmR�SXGHUDP�WUD]HU�HVWD�JUDQGLRVD�SDOHVWUD�SDUD�VXDV�HQWLGDGHV��QDV�$FHV�
GH�&UX]HLUR�GR�2HVWH��1RYD�2OtPSLD��&DIH]DO�GR�6XO�H�0DULOX]�Mi�WLYHPRV�YiULRV�IHHGEDFNV�SRVLWLYRV�FRP�D�
SDOHVWUD�H�DJRUD�p�D�YH]�GDV� 

· ������-�$OWR�3LTXLUL�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
-�������-�'RXUDGLQD 
-�������-�3HUROD� 
-�������-�$OW{QLD 
-�������-�,YDWp 

 

$FHD�$OW{QLD�UHFHEH�YLVLWD�GD�)DFLDS 

$�H[HFXWLYD��GD�$VVRFLDomR�&RPHUFLDO�H�(PSUHVDULDO�
GH�$OW{QLD��$FHD�$QD�&DUROLQH�&DUULHO�UHFHEHX�D�YL�
VLWD�GD�FRQVXOWRUD�UHJLRQDO��GD�)DFLDS��5HQDWD�&ULVWLD�
QH�GD�6LOYD��QD�VHGH��GD�HQWLGDGH��QHVWD�TXDUWD-IHLUD��
���FRP�LQWXLWR�GH�DQDOLVDU�R�GLDJQRVWLFR�RUJDQL]DFLR�
QDO�GD�HQWLGDGH��SDUD�WUD]HU�PHOKRULDV�GH�SURFHVVRV�� 
 
$�$FHD�HVWi�QR�SURJUDPD�GH� FHUWLILFDomR�HP�JHVWmR�
GD�)DFLDS�GHVGH������ 
 



6LFUHGL�LQDXJXUD�PDLV�GRLV�HVSDoRV�HP�SDUFHULD�FRP�D�$&63� 

3RQWRV� GH� DWHQGLPHQWR� RIHUHFHP�
VROXo}HV� ILQDQFHLUDV� FRRSHUDWLYDV�
H[FOXVLYDV� DRV� DVVRFLDGRV� GD�$VVR�
FLDomR�&RPHUFLDO�GH�6mR�3DXOR 

$� $VVRFLDomR� &RPHUFLDO� GH� 6mR�
3DXOR��$&63��H�D�FRRSHUDWLYD�6LFUH�
GL� 9DOH� GR� 3LTXLUL� $EFG� 35�63��
DEULUDP�KRMH�DV�SRUWDV�GH�PDLV�GRLV�
SRQWRV�GH�DWHQGLPHQWR�QDV�GLVWULWDLV�
GD�$&63��8PD�XQLGDGH�IRL� LQDXJX�
UDGD�QD� VHGH�6XGHVWH�H�RXWUD�QD�3L�
QKHLURV��GDQGR�FRQWLQXLGDGH�j�HQWUH�
JD� GRV� HVSDoRV� H[FOXVLYRV� 6LFUHGL��
$JRUD�Mi�VmR���HVSDoRV�DEHUWRV��FRQ�
VLGHUDQGR�DV�GLVWULWDLV�3HQKD��&HQWUR�
–� /LEHUGDGH� H� ,SLUDQJD� LQDXJXUDGDV�
HP�MXQKR��1R�WRWDO�����XQLGDGHV�VH�

UmR�LQDXJXUDGDV�SDUD�DWHQGHU�HPSUHViULRV�GD�FDSLWDO�SDXOLVWD�H�D�SUHYLVmR�p�TXH�WRGDV�VHMDP�HQWUHJXHV�DWp�
QRYHPEUR���1HVWHV�SRQWRV�GH�DWHQGLPHQWR��RV�HPSUHHQGHGRUHV�WHUmR�DFHVVR�D�WRGRV�RV�SURGXWRV�H�VHUYLoRV�
GD�,QVWLWXLomR�)LQDQFHLUD�&RRSHUDWLYD�FRP�FRQGLo}HV�HVSHFLDLV��DOpP�GRV�VHUYLoRV�Mi�GLVSRQLELOL]DGRV�SHOD�
$VVRFLDomR�&RPHUFLDO�HP�VXDV�GLVWULWDLV���³9HPRV�HVVD�SDUFHULD�FRPR�XPD�GLUHomR�HVWUDWpJLFD�SRVLWLYD�H�
TXH�YHP�DR�HQFRQWUR�GR�QRVVR�JUDQGH�REMHWLYR�HQTXDQWR�$VVRFLDomR�&RPHUFLDO�TXH�p�DSRLDU�RV�HPSUHVi�
ULRV�H�HPSUHHQGHGRUHV�GH�QRVVD�FLGDGH��$JUDGHFHPRV�D�LQLFLDWLYD�H�DSRLR�GR�6LFUHGL�H�SRGHPRV�GL]HU�TXH�
p�PXLWR�VDXGiYHO�HVWDEHOHFHUPRV�SDUFHULDV�FRP�HQWLGDGHV�FXMR�PRGHOR�GH�QHJyFLRV�DFUHGLWD�QRV�PHVPRV�
FRQFHLWRV�TXH�QyV´��GHVWDFD�R�9LFH�3UHVLGHQWH�GD�)$&(63� -�)HGHUDomR�GDV�$VVRFLDo}HV�&RPHUFLDLV�GR�
(VWDGR�GH�6mR�3DXOR�H�GD�$VVRFLDomR�&RPHUFLDO�GH�6mR�3DXOR��6U��*LDFLQWR�&RVLPR�&DWDOGR� 

2V�QRYRV�HVSDoRV�LQDXJXUDGRV�GR�6LFUHGL�VmR�SDUWH�GD�HVWUDWpJLD�GH�H[SDQVmR�GD�&RRSHUDWLYD�SDUD�DPSOLDU�
D�VXD�DWXDomR�HP�6mR�3DXOR��&RP�D�HQWUHJD�GHVWHV�GRLV�QRYRV�SRQWRV�GH�DWHQGLPHQWR��D�6LFUHGL�9DOH�GR�
3LTXLUL�SDVVD�D�FRQWDU�FRP����XQLGDGHV�DEHUWDV�QD�JUDQGH�6mR�3DXOR��&DSLWDO�H�$%&'�� 

³(QWHQGHPRV�TXH�DWUDYpV�GR�$VVRFLDWLYLVPR�H�GR�&RRSHUDWLYLVPR�p�TXH�QyV�YDPRV�ID]HU�HVWH�%UDVLO�GLIH�
UHQWH��SURPRYHQGR�R�FUHVFLPHQWR�GRV�QRVVRV�HPSUHViULRV�H�FRQWULEXLQGR�FRP�D�GHVHQYROYLPHQWR�GDV�OR�
FDOLGDGHV�RQGH�HVWDPRV�SUHVHQWHV��7RGRV�RV�FHQiULRV�H�FRQWH[WRV�PRVWUDP�TXH�HVWDPRV�QR�FDPLQKR�FHUWR��
)LFDPRV�PXLWR�DJUDGHFLGRV�SHOD�FRQILDQoD�H�SDUFHULD�H� ILUPDPRV�DTXL�R�FRPSURPLVVR�GH�DSRLDU�H� OHYDU�
QRVVDV�VROXo}HV�SDUD�HPSUHVDV�GH�6mR�3DXOR��DVVLP�FRPR�R�6LFUHGL�Mi�ID]�QR�3DUDQi�H�HP�RXWDV�UHJL}HV�GR�
%UDVLO�RQGH�DWXDPRV��&RQVHTXHQWHPHQWH��RV�HPSUHViULRV�SRGHUmR�VH�GHVHQYROYHU��SURGX]LU�PDLV��HPSUH�
JDU�PDLV�H��DVVLP��IRUWDOHFHU�D�HFRQRPLD�GR�QRVVR�SDtV��TXH�SUHFLVD�GLVVR�QHVWH�PRPHQWR´��FRQFOXL�-DLPH�
%DVVR��3UHVLGHQWH�GR�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�� 

2V� HVSDoRV� GH� DWHQGLPHQWR� 6LFUHGL� QDV� GLVWULWDLV� LUmR� IXQFLRQDU� GH� VHJXQGD� D� VH[WD-IHLUD� GDV� �K��� jV�
��K��� 

&RQILUD�R�HQGHUHoR�GRV�UHFHQWHV�HVSDoRV�LQDXJXUDGRV�H�HP�IXQFLRQDPHQWR� 

'LVWULWDO�6XGHVWH��5XD�$IRQVR�&HOVR�������–�9LOD�0DULDQD� 
'LVWULWDO�3LQKHLURV��5XD�6LPmR�$OYDUHV����� 

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�GR�6LFUHGL�YDORUL]D�D�SDUWLFLSDomR�GRV�PDLV�GH���PLOK}HV�GH�
DVVRFLDGRV��RV�TXDLV�H[HUFHP�SDSHO�GH�GRQRV�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� �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� 

6REUH� D� $&63-� �$�$VVRFLDomR�&RPHUFLDO�GH�6mR�3DXOR��$&63���HP�VHXV�����DQRV�GH�KLVWyU LD��p�FRQVLGHUDGD�D�YR]�GR�
HPSUHHQGHGRU�SDXOLVWDQR��$�LQVWLWXLomR�DWXD�GLUHWDPHQWH�QD�GHIHVD�GD�OLYUH�LQLFLDWLYD�H��DR�ORQJR�GH�VXD�WUDMHWyULD��HVWHYH�VHP�
SUH�DR� ODGR�GD�SHTXHQD�H�PpGLD�HPSUHVD�H�GRV�SURILVVLRQDLV� OLEHUDLV�� FRQWULEXLQGR�SDUD�R�GHVHQYROYLPHQWR�GR�FRPpUFLR��GD�
LQG~VWULD�H�GD�SUHVWDomR�GH�VHUYLoRV��$OpP�GR�VHX�SUpGLR�FHQWUDO��D�$&63�GLVS}H�GH����6HGHV�'LVWULWDLV��TXH�PDQWrP�RV�DVVRFLD�
GRV�LQIRUPDGRV�VREUH�DVVXQWRV�GR�VHX�LQWHUHVVH��SURPRYHP�SDOHVWUDV�H�EXVFDP�VROXo}HV�SDUD�RV�SUREOHPDV�GH�FDGD�UHJLmR� 



&RRUGHQDGRULD�GDV�$V�
VRFLDo}HV�&RPHUFLDLV�H�
(PSUHVDULDLV�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�DVVRFLD�
o}HV�FRPHUFLDLV��SODQH�
MDU��FRRUGHQDGRU�H��SUR�
PRYHU�Do}HV�GH�JHVWmR�
H�GHVHQYROYLPHQWR�UH�
JLRQDO�GDV�$FHV�GD�UH 

'LUHWRULD�GD�&$&,(5 

3UHVLGHQWH��&DUORV�$O�
EHUWR�*RPHV�GR�1DVFL�
PHQWR 

9LFH�3UHVLGHQWH��$QGHU�
VRQ�5REHUWR�%DWLVWD  

���9LFH�3UHVLGHQWH��6HU�
JLR�2OLYHLUD�)UDJRVR� 

6HFUHWiULR��9LWRU�$GHPLU�
/DPDUTXH  

���6HFUHWiULR��3DXOR�
6HUJLR�&DUYDOKR 

7HVRXUHLUR��:LOVRQ�7D�
WHLVKL 

���7HVRXUHLUR���,UHQH�
'LDV�&DUGRVR    

'LUHWRU�GH�6HUYLoRV��
2UODQGR�/XLV�GRV�6DQWRV 

'LUHWRUD�&RQVHOKR�GD�
0XOKHU�(PSUHViULD���
)DWtPD�$SDUHFLGD�%RORJ�
QHVH 

'LUHWRU�&RQVHOKR�-RYHP�
(PSUHViULR��5DIDHO�5D�
PRV 

$FLX�8PXDUDPD�UHDOL]D�PHOKRULDV�DWUDYpV�GR�3&*) 
  
$� FRODERUDGRUD� GD� $VVRFLD�
omR� &RPHUFLDO�� ,QGXVWULDO� H�
$JUtFROD�GH�8PXDUDPD��$FLX�
$QLWD� 'LDV�� UHFHEHX� D� YLVLWD�
GD� FRQVXOWRUD� UHJLRQDO� � GD�
)DFLDS�� 5HQDWD� &ULVWLDQH� GD�
6LOYD�� QD� VHGH� � GD� HQWLGDGH��
QHVWD�VHJXQGD-IHLUD������� 
$� $FLX� HVWi� UHDOL]DQGR� PH�
OKRULDV�GH�DFRUGR�FRP�R�GLDJ�
QRVWLFR� RSHUDFLRQDO� GD� HQWL�
GDGH��TXH�WHP�FRPR�REMHWLYR�
DODYDQFDU� R� VHXV� UHVSHFWLYRV�

GHVHPSHQKRV�RUJDQL]DFLRQDLV��DWUDYpV�GD�PHOKRULD�GH�SURFHVVRV�H�LPSODQWDomR�
GH�IHUUDPHQWDV�GH�ERDV�SUiWLFDV�GH�JHVWmR��SDUD�TXH�VH� WRUQHP�VXVWHQWiYHLV�H�
JHUHP�YDORU�SDUD�VHXV�DVVRFLDGRV�H�FRPXQLGDGH� � 
 
$FHQR� WUD]�PXGDQoDV� LQWHUQDV�SDUD�HVWUXWXUDU�D� HQWL�
GDGH 

 
�$� H[HFXWLYD� � GD�$VVRFLDomR�
&RPHUFLDO� H� (PSUHVDULDO� GH�
1RYD� 2OtPSLD�� $FHQR�
)ODY\D�� UHFHEHX� D� YLVLWD� GD�
FRQVXOWRUD� UHJLRQDO� � GD�)DFL�
DS��5HQDWD�&ULVWLDQH�GD�6LOYD��
QD� VHGH� � GD� HQWLGDGH�� QHVWD�
WHUoD-IHLUD������FRP�LQWXLWR�GH�
DQDOLVDU�R�GLDJQRVWLFR�RUJDQL�
]DFLRQDO� GD� HQWLGDGH�� SDUD�
WUD]HU� PHOKRULDV� GH� SURFHV�
VRV�� 

 
 
'LUHWRUHV� GD� $FLX� 8PXDUDPD� UHDOL]DP� YLVLWD� WHFQLFD�
SDUD�$FLF�/DEV 

 
2�SUHVLGHQWH�GD�$FLX��2UODQ�
GR�/XL]�6DQWRV��DFRPSDQKD�
GR� GH� GLUHWRUHV� VHWRULDLV� H�
SURILVVLRQDLV� GD� HQWLGDGH�
IRUDP� D�&DVFDYHO� QD�PDQKm�
GHVWD� TXLQWD-IHLUD� ����� SDUD�
FRQKHFHU� H� EXVFDU� VXEVtGLRV�
VREUH� D� $FLF� /DEV�� DFHOHUD�
GRUD� H� KXE� GH� LQRYDomR� GD�
$FLF� �$VVRFLDomR�&RPHUFLDO�
H� ,QGXVWULDO� GH�&DVFDYHO���$�
YLVLWD�WpFQLFD�IRL�FRRUGHQDGD�
SHOR� 6HEUDH� 8PXDUDPD� H�
WDPEpP� IRUDP� UHSUHVHQWDQ�
WHV�GDV�DVVRFLDo}HV�FRPHUFL�

DLV�GH�&LDQRUWH�H�GH�&DPSR�0RXUmR��7RGRV�IRUDP�UHFHSFLRQDGRV�SHOR�H[HFXWL�
YR�&OH\WRQ�6LOYD��FRRUGHQDGRU�GD�HVWUXWXUD��H�SHOD�MRUQDOLVWD�-XOLD�2UVD� 


