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2V�FRQVXOWRUHV�GD�)DFLDS�$QGHUVRQ�
'RXJODV�$OPHLGD�H�5HQDWD�&ULVWLD�
QH�GD�6LOYD�UHXQLUDP-VH�QD�$VVRFL�
DomR� &RPHUFLDO� GH� 8PXDUDPD��
$FLX�� FRP� LQWXLWR� GH� DQDOLVDU� XP�
QRYR� VHUYLoR� TXH� VHUi� GLVSRQLELOL�
]DGR�SDUD�DV�$FHV�GD�UHJLmR��H�3D�
UDQi��R�&OXEH�GR�$VVRFLDGR��R�TXDO�
WUD]�JUDQGHV�YDQWDJHQV�SDUD�RV�DV�
VRFLDGRV� H� FRQVHTXHQWHPHQWH� SDUD�
DV�$FHV� 
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&DUORV�$OEHUWR�*��
GR�1DVFLPHQWR 
3UHVLGHQWH�GD�&DFLHU 

&HUWLFDGR�'LJLWDO�p�PHOKRU�QD�
$VVRFLDomR 

3DODYUD�GR�3UHVLGHQWH 
� YLGD�FRORFD�GLDQWH�GH�QyV�Yi�
ULRV�REVWiFXORV�GLDULDPHQWH�� 
(VWHV� REVWiFXORV� PXLWDV� YH]HV�
GHVYLDP� R� QRVVR� ROKDU� GDTXLOR�
TXH�UHDOPHQWH�p� LPSRUWDQWH�SD�
UD� QyV�� PDV� VH� ROKDPRV� SDUD�
IUHQWH� H� FRQWLQXDPRV� YHQGR� DR�
ORQJH� R� QRVVR� VRQKR�� D� PHWD�
TXH� TXHUHPRV� DOFDQoDU�� p� SRU�
TXH�HVWH�REVWiFXOR�QmR�p�JUDQGH�
R� VXILFLHQWH� SDUD� QRV� ID]HU� GH�
VLVWLU� 
3UHFLVDPRV� PDQWHU� R� IRFR� QD�
TXLOR�TXH�TXHUHPRV�FRQTXLVWDU��
SUHFLVDPRV�PDQWHU�R�R� IRFR�QR�
TXH�p�ERP��QR�TXH�QRV� IRUWDOH�
FH��QR�TXH�QRV�HVWLPXOD�D�FRQWL�
QXDU�FDPLQKDQGR��PHVPR�TXDQ�
GR� 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�SR�
GHPRV�FRQWLQXDU��RV�QRVVRV�FR�
OHJDV� QRV� DMXGDP� ROKDU� SDUD�
IUHQWH�� H� QRV� PRVWUDP� QRYD�
PHQWH�R�TXH�FDPLQKR�TXH�GHYH�
PRV�VHJXLU��&RP�XPD�ERD�HTXL�
SH�� 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� TXDQGR� FRQVHJXLPRV�
XOWUDSDVVDU� WRGRV� RV� REVWiFXORV�
SDUD� FKHJDU� RQGH� TXHUHPRV��
FRP� UHVSHLWR�� VROLGDULHGDGH� H�
HVStULWR�GH�HTXLSH��  

2 &HUWLILFDGR�'LJLWDO QmR�SDUD�GH�FUHVFHU��'HVGH�������QR�3DUDQi��IRUDP�TXDVH�����PLO�
HPLWLGRV�QDV�DVVRFLDo}HV�FRPHUFLDLV��$�WHFQRORJLD�EHQHILFLD�R�HPSUHViULR��TXH�FRQVHJXH�
HPLWLU� QRWDV� ILFDLV� HOHWU{QLFDV� H� DVVLQDU� GRFXPHQWRV� j� GLVWkQFLD� FRP� YDOLGDGH� MXUtGLFD�
LQTXHVWLRQiYHO��0DV�XP�RXWUR�LPSDFWR�SRVLWLYR�GR�FHUWLILFDGR�p�D�PRYLPHQWDomR�GD�HFR�
QRPLD� ORFDO�� GHVGH� TXH� R� HPSUHViULR� IDoD� D� HPLVVmR� QD� DVVRFLDomR� FRPHUFLDO� ILOLDGD�
j )DFLDS� 
$�H[SOLFDomR�SDUD� LVVR�p�TXH�� KRMH�� ����GRV� UHFXUVRV�JHUDGRV�SHOD� FHUWLILFDomR�GLJLWDO�
UHWRUQDP� jV� DVVRFLDo}HV�� TXH� WUDQVIRUPD� R� JDQKR� HP� SURMHWRV� SDUD� D� FRPXQLGDGH�� HP�
PDLV� LQFHQWLYR�DR�FRPpUFLR�H�HP�IDFLOLGDGHV�QRV�QHJyFLRV�SDUD�RV�HPSUHHQGHGRUHV�GD�
UHJLmR��7XGR�LVVR�PXGD�D�UHDOLGDGH�GDV�FLGDGHV�DR�UHGRU�GD�DVVRFLDomR�FRPHUFLDO� 
2�JHVWRU�GD�$XWRULGDGH�GH�5HJLVWUR�)DFLDS��3DXOR�+HQULTXH�%DWLVWD��FRQWD�TXH�QmR�p�j�
WRD� TXH� D� SURFXUD� SHOD� &HUWLILFDomR� 'LJLWDO� QDV� DVVRFLDo}HV� DXPHQWD� WRGRV� RV� DQRV��
³3RVVXtPRV�KRMH�����SRQWRV´��GL]�HOH��$OpP�GLVVR��R�DWHQGLPHQWR�p�UiSLGR�H�R�VXSRUWH�DR�
HPSUHViULR�p�HVSHFLDOL]DGR��IHLWR�QD�KRUD�TXH�HOH�SUHFLVDU��VHJXQGR�R�JHVWRU� 
3RU�LVVR��&HUWLILFDomR�'LJLWDO�p�QDV�DVVRFLDo}HV�FRPHUFLDLV� 
3DUD� WHU� LQIRUPDo}HV� GH� FRPR� ID]HU� SURFXUH� D� DVVRFLDomR� PDLV� SUy[LPD� GH� YRFr�
RX DFHVVH�DTXL� 
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$V�LQVFULo}HV�SDUD�R�,,�3UrPLR�)DFLDS�0X�
OKHU� (PSUHHQGHGRUD� HVWmR� DEHUWDV� DWp� R�
GLD����GH�DEULO�GH������ 
 
2�SUrPLR� p� GHVWLQDGR� SDUD�PXOKHUHV� HP�
SUHHQGHGRUDV��FRP�PDLV�GH����DQRV��DVVR�
FLDGDV�D�XPD�HQWLGDGH�SHUWHQFHQWH�DR�VLV�
WHPD� GD� )HGHUDomR� GDV� $VVRFLDo}HV� &R�
PHUFLDLV�H�(PSUHVDULDLV�GR�(VWDGR�GR�3D�
UDQi�– )$&,$3� 
 
$�SUHPLDomR�TXHU�YDORUL]DU�HPSUHHQGHGR�
UDV�TXH�VHUYHP�GH�H[HPSOR�H�HVWtPXOR�DR�
VXUJLPHQWR� GH� QRYRV�
QHJyFLRV� QR� 3DUDQi�� $V�
$&(V�GD�UHJLmR�GHYHUmR�

GLYXOJDU� DRV� VHXV� DVVRFLDGRV� TXH� VHMDP�
PXOKHUHV��SDUD�TXH� VH�FDGDVWUHP�QR� OLQN�
DEDL[R� 
 
/LQN� SDUD� LQVFULomR� KWWSV���
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,QDGLPSOrQFLD�FDL�SHOR�VHJXQGR�PrV�FRQVHFXWLYR 
 
,QDGLPSOrQFLD�SHUGH�I{OHJR�H�SDtV�DEUH������FRP����PLOK}HV�GH�EUDVLOHLURV�QHJDWLYDGRV��UHYHODP�&1'/�63&�
%UDVLO 
9ROXPH�GH�FRQVXPLGRUHV�FRP�FRQWDV�HP�DWUDVR�UHFXD�SHOR�VHJXQGR�PrV�VHJXLGR�QD�FRPSDUDomR�DQXDO��4XHGD�
p�PDLV�H[SUHVVLYD�QR�1RUGHVWH�H�HQWUH�SHVVRDV�GH����D����DQRV��'tYLGDV�EDQFiULDV�H�QR�VHWRU�GH�FRPXQLFDomR�
WDPEpP�FDHP 
$�PHOKRUD�JUDGXDO�GD�FRQMXQWXUD�HFRQ{PLFD�VRPDGD�D�DOJXPDV�Do}HV�SRQWXDLV��FRPR�FDPSDQKDV�GH�UHQHJRFLD�
omR�GH�GtYLGDV�H�D�OLEHUDomR�GRV�UHFXUVRV�GR�)*76�FRQWULEXtUDP�SDUD�DOLYLDU�R�EROVR�GR�EUDVLOHLUR�QHVWH�LQtFLR�
GH�DQR��'DGRV�DSXUDGRV�SHOD�&RQIHGHUDomR�1DFLRQDO�GH�'LULJHQWHV�/RMLVWDV��&1'/��H�SHOR�6HUYLoR�GH�3URWH�
omR�DR�&UpGLWR��63&�%UDVLO��PRVWUDP�TXH�R�YROXPH�GH�EUDVLOHLURV�FRP�FRQWDV�HP�DWUDVR�FDLX�SHOR�VHJXQGR�PrV�
VHJXLGR�H�HQFHUURX�R�DQR�GH������FRP�XPD�SHTXHQD�TXHGD�GH�-�����QD�FRPSDUDomR�FRP�R�DQR�DQWHULRU��$�Wt�
WXOR�GH�FRPSDUDomR��HP������R�LQGLFDGRU�KDYLD�HQFHUUDGR�R�DQR�FRP�XPD�DOWD�H[SUHVVLYD�GH������QR�Q~PHUR�
GH�LQDGLPSOHQWHV� 
$�HVWLPDWLYD�p�TXH�DSUR[LPDGDPHQWH����PLOK}HV�GH�EUDVLOHLURV�WHQKDP�FRPHoDGR�R�DQR�GH������FRP�DOJXPD�
FRQWD�HP�DWUDVR�H�FRP�R�&3)�UHVWULWR�SDUD�FRQWUDWDU�FUpGLWR�RX�ID]HU�FRPSUDV�SDUFHODGDV� 
1D� DYDOLDomR�GR� SUHVLGHQWH� GR�63&�%UDVLO��5RTXH�3HOOL]]DUR� -XQLRU�� D� LQDGLPSOrQFLD�PDLV� EHP-FRPSRUWDGD�
QHVWH�LQtFLR�GH�DQR�UHIOHWH�XP�FHQiULR�GH�UHFXSHUDomR�GH�FUpGLWR��LPSXOVLRQDGR�SHODV�FDPSDQKDV�GH�UHQHJRFLD�
omR�SURPRYLGDV�QR�ILP�GR�DQR�SDVVDGR��³$�H[SHFWDWLYD�p�GH�TXH�D�LQDGLPSOrQFLD�VLJD�HP�TXHGD�SHORV�SUy[L�
PRV�PHVHV��PDV�D�SDVVRV�OHQWRV��$�DFHOHUDomR�GHVVH�TXDGUR�SDVVD�SHOD�FRQWLQXLGDGH�GD�PHOKRUD�HFRQ{PLFD�H��
HP�HVSHFLDO��GDTXLOR�TXH�WRFD�GLUHWDPHQWH�R�EROVR�GR�FRQVXPLGRU��HPSUHJR�H�UHQGD��0HVPR�FRP�D�LQDGLPSOrQ�
FLD�FDLQGR�DRV�SRXFRV��DV�IDPtOLDV�DLQGD�HQIUHQWDP�GLILFXOGDGHV�SDUD�KRQUDU�VHXV�FRPSURPLVVRV�HP�GLD��WDQWR�p�
TXH�Ki�XP�HVWRTXH�HOHYDGR�GH�SHVVRDV�FRP�FRQWDV�VHP�SDJDU´��H[SOLFD�3HOOL]]DUR�-XQLRU� 
1RUGHVWH�OLGHUD�TXHGD�GD�LQDGLPSOrQFLD������GRV�LQDGLPSOHQWHV�SRVVXHP�GtYLGDV�HP�DWUDVR�TXH�QmR�XOWUDSDV�
VDP���PLO�UHDLV 
6RPDQGR�WRGDV�DV�SHQGrQFLDV��FDGD�FRQVXPLGRU�LQDGLPSOHQWH�GHYH��HP�PpGLD��5������������-i�GHVFRQWDQGR�RV�
HIHLWRV�GD�LQIODomR��RV�YDORUHV�REVHUYDGRV�DJRUD�VmR�����PHQRUHV�GR�TXH�QR�LQtFLR�GD�VpULH�KLVWyULFD��HP������
�5�������������'H�PRGR�JHUDO��SRXFR�PDLV�GD�PHWDGH���������GRV�EUDVLOHLURV� LQDGLPSOHQWHV�WrP�GtYLGDV�HP�
DWUDVR�GH�DWp�5��������H�������DFLPD�GHVVH�YDORU� 
(P�GH]HPEUR��R�UHFXR�PDLV�H[SUHVVLYR�GD�LQDGLPSOrQFLD�QD�FRPSDUDomR�DQXDO�VH�GHX�QDV�GtYLGDV�FRP�R�VHWRU�
GH�FRPXQLFDomR��TXH�HQJOREDP�FRQWDV�GH�WHOHIRQLD��LQWHUQHW�H�79�SRU�DVVLQDWXUD��TXHGD�GH�-�������$V�GtYLGDV�
EDQFiULDV�� TXH� OHYDP� HP� FRQWD� FDUWmR� GH� FUpGLWR�� FKHTXH� HVSHFLDO�� HPSUpVWLPRV� H� ILQDQFLDPHQWRV�� FDtUDP� -
������-i�R�DV�GtYLGDV�FRQWUDtGDV�QR�FRPpUFLR�YLD�FUHGLiULR�VXELUDP�������HQTXDQWR�DV�SHQGrQFLDV�EiVLFDV�FRP�
iJXD�H�OX]�FUHVFHUDP�������1R�JHUDO��FRQVLGHUDQGR�WRGRV�RV�WLSRV�GH�GtYLGDV�HP�DWUDVR��KRXYH�TXHGD�GH�-�����
QD�FRPSDUDomR�DQXDO� 
$QDOLVDQGR�RV�UHVXOWDGRV�SRU�UHJLmR��R�1RUGHVWH�DSUHVHQWRX�D�TXHGD�PDLV�H[SUHVVLYD�QD�TXDQWLGDGH�GH�LQDGLP�
SOHQWHV��XP�UHFXR�GH������QD�FRPSDUDomR�HQWUH�GH]HPEUR�GH������H�GH]HPEUR�GH�������1R�6XGHVWH��D�YDULD�
omR� IRL�SHTXHQD�H� ILFRX�HP�������DR�SDVVR�TXH�KRXYH�XP�DYDQoR�GH������QR�1RUWH�H�GH������QR�&HQWUR-
2HVWH� 
'H�PRGR�JHUDO��R�1RUWH�p�D�ORFDOLGDGH�PDLV�LQDGLPSOHQWH�HP�WHUPRV�SURSRUFLRQDLV��D�HVWLPDWLYD�p�TXH�������
GRV�UHVLGHQWHV�DGXOWRV�GD�UHJLmR�HVWHMDP�FRP�R�&3)�QHJDWLYDGR��RX�����PLOK}HV�GH�FRQVXPLGRUHV�QHVVD�VLWXD�
omR��(P�VHJXLGD�DSDUHFH�R�&HQWUR-2HVWH��������RX�����PLOK}HV�GH�LQDGLPSOHQWHV���1RUGHVWH��������RX������
PLOK}HV�GH�QHJDWLYDGRV���6XGHVWH��������RX������PLOK}HV�GH�SHVVRDV�FRP�FRQWDV�HP�DWUDVR��H�6XO��������RX�
����PLOK}HV�GH�LQDGLPSOHQWHV� 
,QDGLPSOrQFLD�FUHVFH������HQWUH�LGRVRV��PDV�FDL�QD�IDL[D�GRV����DQRV����DQRV 
2� LQGLFDGRU� DLQGD�PRVWUD� TXH�D� LQDGLPSOrQFLD� WHP�DSUHVHQWDGR�FRPSRUWDPHQWRV�GLVWLQWRV�� FRQIRUPH�D� IDL[D�
HWiULD��1R�~OWLPR�PrV�GH�GH]HPEUR��KRXYH�TXHGD�H[SUHVVLYD�QD�SDUFHOD�PDLV� MRYHP�GD�SRSXODomR��HQTXDQWR�
REVHUYRX-VH�XPD�DOWD�HQWUH�RV�PDLV�YHOKRV�QD�FRPSDUDomR�FRP�R�PHVPR�PrV�GR�DQR�DQWHULRU��&RQVLGHUDQGR�D�
SRSXODomR�GH����D����DQRV��KRXYH�TXHGD�GH�����QD�TXDQWLGDGH�GH�LQDGLPSOHQWHV��-i�HQWUH�RV�LGRVRV�GH����D����
DQRV��D�DOWD�IRL�GH������ 
2�Q~PHUR�GH�GHYHGRUHV�WDPEpP�FDLX�HQWUH�RV�TXH�WrP�GH����D����DQRV��-�������H�GH����D����DQRV��-�������
&RQVLGHUDQGR�DV�SHVVRDV�GH����D����DQRV��KRXYH�XPD�DOWD�GH������QD�LQDGLPSOrQFLD��DR�SDVVR�TXH�HOD�ILFRX�HP�
DSHQDV������HQWUH�RV�GH����D����DQRV� 
³$�SHUPDQrQFLD�PDLRU�GRV� LGRVRV�QR�PHUFDGR�GH� WUDEDOKR�H��SRUWDQWR��PDLV�DWLYRV�QR�PHUFDGR�GH�FRQVXPR��
DVVLP�FRPR�D�UHQGD�PHQRU�HVWH�HVWiJLR�GD�YLGD��VmR�IDWRUHV�UHOHYDQWHV�TXH�LPSXOVLRQDP�D�LQDGLPSOrQFLD�QHVWH�
S~EOLFR��+i�DLQGD�R�KiELWR�TXH�DOJXQV�LGRVRV�SRVVXHP�GH�HPSUHVWDU�R�QRPH�D�WHUFHLURV��JHUDOPHQWH�IDPLOLDUHV��
SULQFLSDOPHQWH�GLDQWH�GD�IDFLOLGDGH�GH�DFHVVR�DR�FUpGLWR�FRQVLJQDGR��&RP�R�GHVHPSUHJR�DOWR��HP�PXLWDV�IDPt�
OLDV�R�LGRVR�TXH�UHFHEH�D�DSRVHQWDGRULD�p�D�~QLFD�IRQWH�GH�UHQGD´��DQDOLVD�D�HFRQRPLVWD-FKHIH�GR�63&�%UDVLO��
0DUFHOD�.DZDXWL� 
� 
� 



'LUHWRUHV�GD�&DFLHU�YLVLWDP�
$FHV�GD�UHJLmR 

8PD�IRUoD-WDUHID� UHDOL]DGD�SHORV�GLUHWRUHV�GD�&DFLHU SDUD�GLYXO�
JDU�QDV�DVVRFLDo}HV�FRPHUFLDLV�GH�1RYD�2OtPSLD��7DSLUD�H�&LGD�
GH�*D~FKD� R� ,,� 3UrPLR�0XOKHU� (PSUHHQGHGRUD� GD� )DFLDS�0X�
OKHU��FRP�D�FRQVXOWRUD�GD�&DFLHU�5HQDWD�&ULVWLDQH�GD�6LOYD��D�UH�
SUHVHQWDQWH�GD�)DFLDS�0XOKHU�QD�FRRUGHQDGRULD��)iWLPD�$SDUHFL�
GD�%RORJQHVH��H�R�SUHVLGHQWH� �GD�&DFLHU��&DUORV�$OEHUWR�*RPHV�
GR�1DVFLPHQWR� 
�'XUDQWH� D� YLVLWD�� HOHV� LQFHQWLYDUDP� DV� HQWLGDGHV� D� DWLYDUHP� R�
FRQVHOKR� GD�
PXOKHU� H� LQV�
FUHYHU� KLVWy�
ULDV� GD� UHJLmR�
QR� SUrPLR�� $�
FRQVXOWRUD�
WDPEpP� DSUR�
YHLWRX� SDUD�
PRVWUDU�RV�EH�
QHItFLRV� TXH� D�
)DFLDS�RIHUHFH�
SDUD�RV�DVVRFL�
DGRV� 

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

ULDLV�GD�(QWUH�5LRV—
&$&,(5 
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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�GHVHQYROYLPHQ�
WR�UHJLRQDO�GDV�$FHV�GD�UHJL�

mR�(QWUH�5LRV�´ 

'LUHWRULD�GD�&$&,(5 

3UHVLGHQWH��&DU ORV�$OEHU WR�*R�
PHV�GR�1DVFLPHQWR 

9LFH�3UHVLGHQWH��$QGHUVRQ�5R�
EHUWR�%DWLVWD  

���9LFH�3UHVLGHQWH��6HUJLR�2OL�
YHLUD�)UDJRVR� 

6HFUHWiULR��9LWRU �$GHPLU �/D�
PDUTXH  

���6HFUHWiULR��3DXOR�6HUJLR�&DU �
YDOKR 

7HVRXUHLUR��:LOVRQ�7DWHLVKL 

���7HVRXUHLUR���,UHQH�'LDV�&DU �
GRVR    

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

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

'LUHWRU�&RQVHOKR�-RYHP�(P�
SUHViULR��5DIDHO�5DPRV 

(GLomR��5HQDWD�&U LVWLDQH�GD�
6LOYD� 


