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&DFLHU�SDUWLFLSD�GD����6HPDQD�GH�*HVWmR�GD�$FLX 
 
$� �$VVRFLDomR�&RPHUFLDO�� ,QGXVWULDO� H�$JUtFROD� GH�8PXDUDPD��$FLX��
UHDOL]RX�GXUDQWH�D�VHPDQD���SDOHVWUDV� OLJDGDV�D�YHQGDV�SDUD�DSRLDU�DV�
HPSUHVDV�DVVRFLDGDV�D�HQWLGDGH��SDUD��DV�YHQGDV�GR�ILQDO�GR�DQR� 
&RP�FDVD�FKHLD�GH�WRGRV�RV�GLDV��D�&DFLHU�SUHVWLJLRX�R�HYHQWR� 
6HJXQGR�R�SUHVLGHQWH�GD�$FLX��2UODQGR�/XL]�6DQWRV��³e�D�PDQHLUD�TXH�
HQFRQWUDPRV�
SDUD� DJUDGH�
FHU� R� HQJD�
MDPHQWR� H�
QHFHVVDULD�
PHQWH� R� VX�
FHVVR� GR�
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&DFLHU�UHDOL]D�UHXQLmR�FRP�H[HFXWLYRV�GD�&DFL�
HU 
 
2�&RSHHU��&RQVHOKR�GRV�([HFXWLYRV�GD�UHJLmR�(QWUH�5LRV�GD�&DFL�
HU� LUmR� VH� UHXQLU� QD� VHGH� GD�$VVRFLDomR�&RPHUFLDO� ,QGXVWULDO� � � H�
$JUtFROD� GH�8PXDUDPD��$FLX� SDUD� R� ~OWLPR� HQFRQWUR� GR�&RSHHU�
QHVWD�TXLQWD-IHLUD���GH�GH]HPEUR� 
2�LQWXLWR�p�OHYDU�LQIRUPDo}HV�VREUH�R�63&�%UDVLO��FDGDVWUR�SRVLWL�
YR��SDUDPHWUL]DomR�GH�YDORUHV�GH�FRQVXOWDV�UHDOL]DGDV�SHOD�UHJLmR��
WDPEpP�UHDOL]DUHPRV�D�DSURYDomR�GD�DJHQGD�SDUD������ 
2XWUR�DVVXQWR��LPSRUWDQWH�VHUi�D�GHILQLomR�GDV�YLVLWDV�WpFQLFDV� 
6HJXQGR�R�SUHVLGHQWH�GD�&DFLHU��&DUORV�$OEHUWR�*RPHV�GR�1DVFL�
PHQWR��TXH�R�&RQVHOKR�p�PDLV�XP�VDOWR�SRVVtYHO�HP�IXQomR�GD�XQL�
mR�GR�VHJPHQWR�HPSUHVDULDO�QD�UHJLmR��³7RGRV�VDEHPRV�TXH��GLDQWH�
GR�FRPSURPLVVR�H�GD�FRQVWDQWH�EXVFD�SRU�FRQKHFLPHQWRV��TXH�RV�
H[HFXWLYRV�SRGHUmR�FRODERUDU�DLQGD�PDLV�SDUD�R�IRUWDOHFLPHQWR�GDV�
QRVVDV�HQWLGDGHV�GH�FODVVH´� 
 
&DFLHU�SDUWLFLSD�GD�FRQIUDWHUQL]DomR�GD�$FLFR 
 
$� $VVRFLDomR� &RPHUFLDO� H� (PSUHVDULDO� GH� &UX]HLUR� GR� 2HVWH��
$FLFR�� UHDOL]RX� XPD� FRQIUDWHUQL]DomR� GD� HQWLGDGH�� QHVWD� ~OWLPD�
TXLQWD-IHLUD����� 
2�SUHVLGHQWH�GD�$FLFR��0LRWWL�DJUDGHFHX�D�GLUHWRULD�GD�HQWLGDGH��RV�
FRODERUDGRUHV��SDUFHL�
URV� GD� HQWLGDGH�� ³$�
$VVRFLDomR� &RPHUFL�
DO� p� FRPSRVWD� SRU�
PXLWD� JHQWH� TXH� WUD�
EDOKD� GXUR� SDUD� ID]HU�
VHPSUH� R� PHOKRU� SH�
ORV� VHXV� DVVRFLDGRV� H�
SHOD�VRFLHGDGH�GH�PR�
GR�JHUDO��6RPRV�PXL�
WR� JUDWRV� D� WRGRV� TXH�
QRV�DMXGDP�D�ID]HU�GD�
$FLFR� XPD� HQWLGDGH�
UHSUHVHQWDWLYD�GR�PX�
QtFLSLR�´�FRPHPRURX� 

3DODYUD�GR�3UHVLGHQWH 

$ YLGD�FRORFD�GLDQWH�GH�QyV�YiULRV�
REVWiFXORV�GLDULDPHQWH�� 
(VWHV� REVWiFXORV�PXLWDV� YH]HV� GHV�
YLDP�R�QRVVR�ROKDU�GDTXLOR�TXH�UH�
DOPHQWH�p�LPSRUWDQWH�SDUD�QyV��PDV�
VH� ROKDPRV� SDUD� IUHQWH� H� FRQWLQXD�
PRV�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�
DFKDPRV�TXH�Mi�QmR�SRGHPRV�FRQWL�
QXDU��RV�QRVVRV�FROHJDV�QRV�DMXGDP�
ROKDU� SDUD� IUHQWH�� H� QRV� PRVWUDP�
QRYDPHQWH� R� TXH� FDPLQKR� TXH� GH�
YHPRV� VHJXLU�� &RP� XPD� ERD� HTXL�
SH��QXQFD�VH�ILFD�SHUGLGR�QR�GHVHU�
WR��p�D�XQLmR�TXH�ID]�IRUoD�H�TXH�ID]�
GH� QyV�PDLV� IRUWHV� HP�QRVVDV� FRQ�
TXLVWDV� 
2�QRVVR�PDLRU�LQFHQWLYR�p�H�VHPSUH�
VHUi� D� VDWLVIDomR� TXH� VHQWLPRV�
TXDQGR� FRQVHJXLPRV� XOWUDSDVVDU�
WRGRV� RV� REVWiFXORV� SDUD� FKHJDU�
RQGH�TXHUHPRV��FRP�UHVSHLWR�� VROL�
GDULHGDGH�H�HVStULWR�GH�HTXLSH� 
  
 

 
�&DUORV�$OEHUWR�*RPHV�GR�1DV�

FLPHQWR 
��3UHVLGHQWH�GD�&DFLHU 



6LFUHGL�H�6HEUDH�HP�SDUFHULD�FRP�D�&DFLHU�H�$FHV�UHDOL]DP�6HPLQiULR 
 
$�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�H�R�6HEUDH�35�ODQoDUDP�XPD�URGDGD�GH�HYHQWRV�SDUD�HPSUHHQ�
GHGRUHV�HP�SDUFHULD�FRP�D�&DFLHU��$VVRFLDo}HV�&RPHUFLDLV�H�(PSUHVDULDLV�GH�(QWUH�5LRV���(P�DOXVmR�D�
VHPDQD�JOREDO�GR�HPSUHHQGHGRULVPR��FHOHEUDGD�HQWUH�RV�GLDV����D����GH�QRYHPEUR��WRGDV�DV�Do}HV�GR�
PrV�WrP�FRPR�IRFR�SRWHQFLDOL]DU�RV�QHJyFLRV�GH�SHTXHQRV�H�PpGLRV�HPSUHHQGHGRUHV��$�SDUFHULD�WHYH�
LQtFLR�QR�GLD����GH�RXWXEUR��HP�8PXDUDPD��35���FRP�R�VHPLQiULR�GH�$UWKXU� ,JUHMD�VREUH�³,QRYDomR�

'LVUXSWLYD�H�R�)XWXUR�GRV�1HJyFLRV´� 
3DUD�R�6LFUHGL��R�REMHWLYR�GHVWD�URGD�
GD�GH�HYHQWRV�HP�FLGDGHV�GH�VXD�iUHD�
GH�DWXDomR�p�VHU�XP�FRPEXVWtYHO�SDUD�
TXH� DV� HPSUHVDV� SRVVDP� VH� LQRYDU�
FDGD�YH]�PDLV�� ³$�SDUFHULD� HQWUH�6L�
FUHGL�H�6HEUDH�IRL� ILUPDGD�FRP�R� LQ�
WXLWR�GH�OHYDU�FRQKHFLPHQWR�H�GHVHQ�
YROYLPHQWR�SDUD�RV�HPSUHViULRV�DVVR�
FLDGRV� H� QmR� DVVRFLDGRV� GH�8PXDUD�
PD� H� UHJLmR�� ,VVR� WHP� WRWDO� UHODomR�
FRP�D�PLVVmR�GDV�GXDV�HQWLGDGHV��TXH�
p�D�GH�GHVHQYROYHU�RV�PXQLFtSLRV�HP�
TXH�DWXD�H�JHUDU�UHQGD�DRV�DVVRFLDGRV�
H�D�FRPXQLGDGH´��FRPHQWRX�R�*HUHQ�
WH� 5HJLRQDO� GH� 'HVHQYROYLPHQWR� GD�
6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63��
0DUFRV� 6SHVVDWWR� 
2V� SULPHLURV� HQFRQWURV� IRUDP� UHDOL�
]DGRV� QDV� FLGDGHV� GH�$OWR� 3DUDtVR� H�
&DIH]DO� GR� 6XO�� 1D� VHTXrQFLD�� VHUmR�
DV� Do}HV� HP� 0DULOX]�� $OWR� 3LTXLUL��

;DPEUr��3HUREDO��3pUROD�� ,SRUm��6mR�-RUJH�GR�3DWURFtQLR��(VSHUDQoD�1RYD�H�$OW{QLD��&DGD�PXQLFtSLR�
WHUi�XP�WHPD�H�XP�IRFR�D�VHUHP�DERUGDGRV��FRQIRUPH�QHFHVVLGDGHV�OHYDQWDGDV�HP�UHXQLmR�HQWUH�6LFUH�
GL��6HEUDH�H�&DFLHU� 
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�³,QWHJUDU�DV�DVVRFLDo}HV�
FRPHUFLDLV��SODQHMDU��
FRRUGHQDGRU�H��SURPR�
YHU�Do}HV�GH�JHVWmR�H�
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3UHVLGHQWH��&DUORV�$OEHU�
WR�*RPHV�GR�1DVFLPHQWR 
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���9LFH�3UHVLGHQWH��6HU�
JLR�2OLYHLUD�)UDJRVR� 

6HFUHWiULR��9LWRU�$GHPLU�
/DPDUTXH  

���6HFUHWiULR��3DXOR�6HU�
JLR�&DUYDOKR 

7HVRXUHLUR��:LOVRQ�7D�
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���7HVRXUHLUR���,UHQH�'LDV�
&DUGRVR    

'LUHWRU�GH�6HUYLoRV��2U�
ODQGR�/XLV�GRV�6DQWRV 

'LUHWRUD�&RQVHOKR�GD�
0XOKHU�(PSUHViULD���)D�
WtPD�$SDUHFLGD�%RORJQHVH 
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6HQDF�HP�SDUFHULD�GD�&DFLHU�OLEHUD�SDOHVWUDV�JUDWXL�
WDV�SDUD�DV�$FHV�GD�UHJLmR 

2�6HQDF�HP�SDUFHULD�GD�&DFLHU�GLYXOJRX�GXUDQWH�R�FXUVR�GD�)RPHQWR�3DUD�
Qi������GH�DJRVWR��TXH�HVWDUi�OLEHUDQGR�JUDWXLWDPHQWH�XPD�SDOHVWUD��SDUD�WR�
GDV�DV�HQWLGDGHV�TXH�ID]HP�SDUWH�GD�UHJLmR�GD�&DFLHU��R�LQWXLWR�H�DSRLDU�DV�
$FHV�H�OHYDU�EHQHItFLRV�DRV�FRODERUDGRUHV�GDV�HPSUHVDV� 
2V� WHPDV� VXJHULGRV� IRUDP��$WHQGLPHQWR� DR�&OLHQWH��0DUNHWLQJ� 3HVVRDO� H�
3URILVVLRQDO�� 0RWLYDomR� H� FRPSURPHWLPHQWR� QR� WUDEDOKR�� 5HODo}HV� LQWHU�
SHVVRDLV�H�WUDEDOKR�HP�HTXLSH�H�&RQWUROH�ILQDQFHLUR�SDUD�PLFUR�H�SHTXHQDV�
HPSUHVD� 
  
&RPLVVmR�GD�'XSOLFDomR�GD�35������SURMHWD�PDQLIHV�
WDomR 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$�&RPLVVmR�SHOD�'XSOLFDomR�GD�35-����UHDOL]RX�PDLV�XPD�UHXQLmR��QD�QRL�
WH�GHVWD�TXDUWD-IHLUD�������QR�DXGLWyULR�GD�$FLX��2�JUXSR�GH�WUDEDOKR�DUJX�
PHQWD�TXH�R�FURQRJUDPD�SDUD�OLFLWDU�D�GXSOLFDomR�GH����TXLO{PHWURV�QmR�IRL�
FXPSULGR�H�SURMHWD�DOJXPDV�PDQLIHVWDo}HV� 
�2�SURSyVLWR� p�PRELOL]DU�RV�PHPEURV�GD� FRPLVVmR� H� OLGHUDQoDV� UHJLRQDLV�
SDUD�PDQLIHVWDo}HV�HP�TXDWUR�SRQWRV�GD�URGRYLD��,SRUm��8PXDUDPD��7DSH�
MDUD�H�&LDQRUWH����H[SOLFD�R�SUHVLGHQWH��6pUJLR�)UHGHULFR� 
'HYHP�VHU�H[SRVWRV�EDQQHUV �FREUDQGR�D�GXSOLFDomR�H�SURYRFDQGR�R�GHVYLR�
GRV� YHtFXORV�� VHP� QHFHVVDULDPHQWH� ID]HU� FRP� TXH� SDUHP��$V� Do}HV� VHUmR�
IRWRJUDIDGDV��ILOPDGDV�H�DPSODPHQWH�GLYXOJDGDV�QDV�UHGHV�VRFLDLV��2V�YHt�
FXORV� GH� FRPXQLFDomR� WDPEpP� VHUmR� SUHYLDPHQWH� FRQYLGDGRV� SDUD� FREULU�
RV�DWRV�  
$�GDWD�SURSRVWD�p����GH�GH]HPEUR��XP�ViEDGR��SHOD �PDQKm��$�SDQIOHWDJHP�
H�FRODJHP�GH�DGHVLYRV�VHUmR�DOJXPDV�GDV�SULQFLSDLV�Do}HV���&RQYRFDUHPRV�
XPD�UHXQLmR�SDUD�D�SUy[LPD�VHPDQD�D�ILP�GH�REWHU�D�DSURYDomR�GD�FRPLV�
VmR�H��HP�FDVR�SRVLWLYR��GHILQLUHPRV�DV�DWULEXLo}HV�GRV�PHPEURV���FRPSOH�
PHQWD�)UHGHULFR� 
 
 
 


