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$� FRQVXOWRUD� GD� )$&,$3��
5HQDWD�&ULVWLDQH� GD� 6LOYD��
YLVLWRX� QHVWD� � VHJXQGD-
IHLUD�� ���� D� $VVRFLDomR�
&RPHUFLDO� GH� 'RXUDGLQD��
DRQGH� IRL� UHFHELGD� SHOR�
H[HFXWLYR� 0DUFLR� 6DOHV��
SDUD� YDOLGDUPRV� DV� Do}HV�
TXH� VHUmR� LPSOHPHQWDGDV�
QD� HQWLGDGH�� $� $FHG� HVWi�
HQWUH� DV� HQWLGDGHV�TXH� HQ�
WUDUDP� QR� SURJUDPD� GH�
FHUWLILFDomR� HP� JHVWmR� GD�
)DFLDS�HP������� 
2 SURJUDPD� GH� FHUWLILFD�

omR�TXH�p�XP�SURJUDPD�GH�H[FHOrQFLD�HP�JHVWmR�TXH�HVWi�VHQGR�LPSODQWDGR�VLV�
WHPDWLFDPHQWH�QDV�$VVRFLDo}HV�&RPHUFLDLV�GR�3DUDQi�FRP�R�REMHWLYR�GH�HVWUXWX�
UDU�H�IRUWDOHFHU�HVVDV�HQWLGDGHV�SDUD�TXH�HODV�WHQKDP�DLQGD�PDLV�UHSUHVHQWDWLYLGD�
GH�H�IRUoD�HP�VXDV�UHJL}HV��� 
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&DUORV�$OEHUWR�*��
GR�1DVFLPHQWR 
3UHVLGHQWH�GD�&DFLHU 

6LFRRE�FULD�OLQKD�HPHUJHQFLDO�GH�
FUpGLWR� 

3DODYUD�GR�3UHVLGHQWH 
2� DVVRFLDWLYLVPR� p� GH� H[WUHPD� LPSRU�
WkQFLD�SDUD�DV�HPSUHVDV�SRU�GRLV�PRWL�
YRV��UHSUHVHQWDomR�SROtWLFD�HP�TXHVW}HV�
GH� LQWHUHVVH� FROHWLYR� H� RIHUWD� GH� VHUYL�
oRV� PDLV� HP� FRQWD�� ³(OH� SHUPLWH� TXH�
SRVVDPRV� WUDEDOKDU� QDTXLOR� TXH� VRPRV�
UHDOPHQWH�ERQV��DWHQGHU�QRVVRV�FOLHQWHV�
FRP�SURGXWRV�H�VHUYLoRV�GH�TXDOLGDGH´� 
$V�RSRUWXQLGDGHV�WUD]LGDV�SHOR�DVVRFLD�
WLYLVPR�EHQHILFLDP�HPSUHVDV��HPSUHVi�
ULRV� H� HPSUHJDGRV�� $V� RUJDQL]Do}HV�
SRGHP� WHUFHLUL]DU� DWLYLGDGHV� TXH� QmR�
ID]HP�SDUWH�GR�VHX�REMHWLYR�ILQDO��UHGX�
]LQGR�FXVWRV�H�VH�WRUQDQGR�PDLV�FRPSH�
WLWLYDV�� -i� RV� HPSUHViULRV� VH� GHVHQYRO�
YHP� –� WDQWR� HP� WHUPRV� SURILVVLRQDLV�
TXDQWR� SHVVRDLV� –� H� RV� HPSUHJDGRV� VH�
FDSDFLWDP� 
 $�XQLmR�FRP�RXWUDV�HPSUHVDV�LQFHQWL�
YD�D�WURFDU�LGHLDV�H��FRQVHTXHQWHPHQWH��
SRGH�DMXGDU�QD�EXVFD�SRU�PDQHLUDV�FULD�
WLYDV�GH�VXSHUDU�D�FULVH��$V�DVVRFLDo}HV�
SURPRYHP� RV� DPELHQWHV� LGHDLV� SDUD�

LVWR� SRU� PHLR� GH� Q~FOHRV� VHWRULDLV��
UHXQL}HV�GH�GLUHWRULD��SDUFHLURV��FDSD�
FLWDo}HV� H� Do}HV� HVSHFtILFDV� SDUD� LQ�
FHQWLYDU�R�FRQVXPR� 
$OpP�GD�FRQVWUXomR�GH�XPD�SRGHURVD�
UHGH� GH� UHODFLRQDPHQWRV�� R� DVVRFLDWL�
YLVPR� SRGH� FRODERUDU� GLUHWDPHQWH�
SDUD�DPHQL]DU�RV�HIHLWRV�GH�XPD�FULVH�
HFRQ{PLFD�SRU�PHLR�GH�FDPSDQKDV�GH�
PDUNHWLQJ�XQLILFDGDV� H�SDUFHULDV�SDUD�
R� GHVHQYROYLPHQWR� WHFQROyJLFR͘� 1D�
EXVFD�GH�IRPHQWDU�R�FRPpUFLR�ORFDO�H�
HVWLPXODU�R�FRQVXPR�QDV�HPSUHVDV�GH�
QRVVD� UHJLmR��D�&DFLHU� ID]�GLYXOJDomR�
SDUD�LQFHQWLYDU�DV�FRPSUDV�QRV�FRPpU�
FLR�ORFDO�H�SHTXHQDV�HPSUHVDV��Mi�TXH�
VRIUHUmR�PXLWR�QHVWH�PRPHQWR�GH�TXD�
UHQWHQD��$FUHGLWDPRV�TXH�HVWDPRV�QR�
FDPLQKR�FHUWR��GH�EXVFDU�R�GHVHQYRO�
YLPHQWR�SDUD� D�QRVVD� UHJLmR�� ID]HQGR�
FRP�TXH�WHQKD�XPD�FODVVH�HPSUHVDULDO�
PDLV� SXMDQWH� H� IRUWDOHFLGD�� JHUDQGR�
ULTXH]DV� 

 

           

2�6LFRRE�$UHQLWR�HP�SDUFHULD�FRP�D�
1RURHVWH� *DUDQWLDV�� &DFLHU� �� &RRU�
GHQDGRULD� GDV� $VVRFLDo}HV� &RPHU�
FLDLV� H� (PSUHVDULDLV� GD� (QWUH� 5LRV�
HP� DSRLR� 6(%5$(� YmR� RIHUHFHU�
XPD� OLQKD� HPHUJHQFLDO� GH� FUpGLWR�
FRP� WD[DV� GH� MXURV� GLIHUHQFLDGDV�
SDUD�SDJDPHQWR�GH�VDOiULR��HQFDUJRV�
H�GHVSHVDV�DGPLQLVWUDWLYDV�� 

e�XPD�OLQKD�GH�FUpGLWR�YROWDGD�SDUD�
PLFUR�H�SHTXHQDV�HPSUHVDV�FRP�IR�
FR� QD� OLQKD� HPHUJHQFLDO� GH� FUpGLWR�
PRWLYDGD� SHOD &RYLG-���� SRU� PHLR�
GH�FRQYrQLR�YLJHQWH�MXQWR�D�1RURHV�
WH� *DUDQWLDV�� 3DUD� YDORUHV� DWp� 5��
���� PLO�� QD� PRGDOLGDGH� FDSLWDO� GH�
JLUR��D� WD[D�GH� MXURV�p�GH�������DR�
PrV�� FRP� VHLV�PHVHV� GH� FDUrQFLD� H�
SUD]R�GH����PHVHV� 
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*XLD� RQOLQH� FRP� SHUJXQWDV� H� UHVSRVWDV� WDPEpP� IRL�
GLVSRQLELOL]DGR�SDUD�SRVVtYHLV�G~YLGDV�GRV�DVVRFLDGRV 
 
$�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�HVWi�RIHUHFHQ�
GR�PDLV� XPD� IDFLOLGDGH� SDUD� DSRLDU� VHXV� DVVRFLDGRV��
'HYLGR�D�SDQGHPLD�GR�FRURQDYtUXV��DTXHOHV�TXH� WrP�
GLUHLWR�DR�DX[tOLR�HPHUJHQFLDO�GH�5����������TXH�HVWi�
VHQGR�SDJR�SHOR�*RYHUQR�)HGHUDO��SRGHP�ID]HU�D�RS�
omR� GH� UHFHEHU� R� YDORU� QD� FRRSHUDWLYD��$� DOWHUQDWLYD�
GH�HVFROKHU�HP�TXDO�LQVWLWXLomR�VHUi�FUHGLWDGR�R�EHQH�
ItFLR� p� XPD� PHGLGD� SDUD� IDFLOLWDU� R� UHFHELPHQWR� GR�
DX[tOLR� H� HYLWDU� DJORPHUDo}HV� QDV� DJrQFLDV� GRV� EDQ�
FRV�S~EOLFRV�IHGHUDLV�� 
 
3DUD�UHFHEHU�R�EHQHItFLR�QR�6LFUHGL��R�DVVRFLDGR�GHYH�
VH�FDGDVWUDU�QR�SRUWDO�GD�&DL[D��DX[LOLR�FDL[D�JRY�EU�
��LQLFLR��H�SUHHQFKHU�RV�GDGRV�VROLFLWDGRV��&DVR�R�DV�
VRFLDGR�QmR�WHQKD�XPD�FRQWD�SRXSDQoD�QD�LQVWLWXLomR��
XPD�FRQWD�VHUi�DEHUWD�DXWRPDWLFDPHQWH��VHP�FXVWR�GH�
DEHUWXUD�H�GH�PDQXWHQomR��H�R�YDORU�UHFHELGR�SRGHUi�
VHU� FRQVXOWDGR� QR� DSOLFDWLYR� GR� 6LFUHGL� RX� LQWHUQHW�
EDQNLQJ��3DUD�RV�TXH�SUHFLVDUHP�GR�GLQKHLUR�HP�HVSp�
FLH��p�SRVVtYHO�VDFDU�R�YDORU�QR�FDL[D�HOHWU{QLFR�FRP�R�
FDUWmR�RX�SURJUDPDQGR�R�VDTXH�VHP�FDUWmR�XWLOL]DQGR�
R�DSOLFDWLYR��  
 
3DUD�R�6LFUHGL�HVVH�p�XP�PRPHQWR�GH�JUDQGHV�GHVDIL�
RV��HP�TXH�D�FRRSHUDWLYD�SUHFLVD�HVWDU�DLQGD�PDLV�SUH�
VHQWH�QD�YLGD�GH�VHXV�DVVRFLDGRV��3HQVDQGR�HP�DX[L�
OLi-ORV�� D� LQVWLWXLomR� ILQDQFHLUD� GHVHQYROYHX� XP� JXLD�

FRP�SHUJXQWDV�H�UHVSRVWDV��SDUD�VDQDU�DV�SRVVt�
YHLV�H�SULQFLSDLV�G~YLGDV��VLFUHGL�FRP�EU�FRRS�
SRVLFLRQDPHQWR-FRURQDYLUXV�� 
 
6REUH�D�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63 
$� 6LFUHGL� 9DOH� GR� 3LTXLUL� $EFG� 35�63�� XPD�
GDV�����FRRSHUDWLYDV�GR�6LFUHGL��FRQWD�FRP����
DQRV�GH�KLVWyULD�H�PDLV�GH�����PLO�DVVRFLDGRV��
$� iUHD� GH� DWXDomR� GD� FRRSHUDWLYD� DEUDQJH� ���
FLGDGHV� QR� HVWDGR� GR� 3DUDQi� H� �� FLGDGHV� QR�
HVWDGR� GH�6mR�3DXOR�� LQFOXLQGR� D� FDSLWDO� SDX�
OLVWD�H�FLGDGHV�YL]LQKDV�GR�JUDQGH�$%&'��6mR�
���HVSDoRV�GH�DWHQGLPHQWR��VHQGR����QR�3DUD�
Qi� H� ��� HP� 6mR� 3DXOR� �VLFUHGL�FRP�EU�YDOH-
SLTXLUL��� 
  
6REUH� R� 6LFUHGL 
2�6LFUHGL� p� XPD� LQVWLWXLomR� ILQDQFHLUD� FRRSH�
UDWLYD� FRPSURPHWLGD� FRP� R� FUHVFLPHQWR� GRV�
VHXV�DVVRFLDGRV�H�FRP�R�GHVHQYROYLPHQWR�GDV�
UHJL}HV�RQGH�DWXD��2�PRGHOR�GH�JHVWmR�GR�6L�
FUHGL� 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�)H�
GHUDO�� FRP�PDLV� GH� ����� DJrQFLDV�� H� RIHUHFH�
PDLV� GH� ���� SURGXWRV� H� VHUYLoRV� ILQDQFHLURV�
�VLFUHGL�FRP�EU�� 

$VVRFLDGRV�GR�6LFUHGL�SRGHP�RSWDU�SRU�UHFHEHU�
DX[tOLR�HPHUJHQFLDO�QD�FRRSHUDWLYD 

3UHVLGHQWH�GD�&DFLHU�UH~QH-VH�FRP�D�H[HFXWLYD�GD�&D�
FLHU�H�FRQVXOWRUD�GD�)DFLDS� 

2� SUHVLGHQWH� GD� &DFLHU� &DUORV� $OEHUWR� *RPHV� GR� 1DVFL�
PHQWR� UHXQLX–� VH� FRP�D� H[HFXWLYD� GD�&DFLHU� H� FRQVXOWRUD�
UHJLRQDO�GD�)DFLDS�5HQDWD�6LOYD��QHVWD�WDUGH�GH��VH[WD-IHLUD��
��� FRP� LQWXLWR� GH� � DQDOLVDU� DV� SUy[LPDV� Do}HV� TXH� VHUmR�
UHDOL]DGDV�SHOD�&DFLHU�H�WDPEpP�VREUH�R�SURJUDPD�GH�FHUWL�
ILFDomR�HP�JHVWmR�GD�)DFLDS� 

$�&DFLHU�REWHYH�SRQWXDomR�RXUR�QR�ILQDO�GH�������H�D�PHWD�
SDUD������H�TXH� �SRVVD� DXPHQWDU� D�SRQWXDomR�H� FRQWLQXDU�
FRP�R�RXUR� 



&RQVXOWRUD�GD�)DFLDS�YLVLWD�D�
$FHQR 

$� FRQVXOWRUD�
GD� )$&,$3��
5HQDWD�&ULVWLD�
QH� GD� 6LOYD��
YLVLWRX� QHVWD�
WDUGH�GH�TXDUWD
-IHLUD�� ���� D�
$VVRFLDomR�
&RPHUFLDO� GH�
1RYD�2OtPSLD��
$FHQR�� DRQGH�
IRL� UHFHELGD�
SHOD�SUHVLGHQWH�

GD�$FHQR�(OLV�5HJLQD�6DQWRV�H�D�H[HFXWLYD�$QD�)OiYLD� 
2�LQWXLWR�GD�YLVLWD��IRL�DSUHVHQWDU�RV�EHQHItFLRV�TXH�D�)DFL�
DS� RIHUHFH� SDUD� TXH� DV� HQWLGDGHV�� H� DVVLP� D�$FHQR� SRVVD�
PHOKRUDU�VHXV�WUDEDOKRV�MXQWR�DV�DVVRFLDGRV� 
$�HQWLGDGH�YHP�SDVVDQGR�SRU�XPD�UHHVWUXWXUDomR�H�SDGUR�
QL]DomR�GDV�DWLYLGDGHV��QHVWD�YLVLWD� IRL� DSUHVHQWDGR�SDUD�D�
QRYD�FRODERUDGRUD�R�SURJUDPD�GH�FHUWLILFDomR�HP�JHVWmR�GD�
)DFLDS�H�DQDOLVDGR�D�SDVWD�GH�SHVVRDV�R�TXDO�VHUi�WUDEDOKD�
GR�DV�PHOKRULDV� 
 

 

1HVWH�PRPHQWR�GH�
LQVWDELOLGDGH��GH�
YLGR�j�SDQGHPLD�
GR�&RYLG-����D�
UHJLmR�GD�&DFLHU�
SUHFLVD�GR�VHX�
DSRLR�PDLV�GR�TXH�
QXQFD��$�PHOKRU�
PDQHLUD�GH�FRQWUL�
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GD�GR�FUHVFLPHQWR�
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&RPSUH�GH�TXHP�
YRFr�FRQKHFH��GH�

TXHP�p�GDTXL��GH�TXHP�JHUD�HPSUHJR��LPSRVWRV�H�UHQGD�SDUD�D�FL�
GDGH��$MXGH�D�IRUWDOHFHU�D�HFRQRPLD�ORFDO� 

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

ULDLV�GD�(QWUH�5LRV—
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$FHVVH�QRVVR�VLWH��
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FRPHUFLDLV��SODQHMDU��FRRU�
GHQDGRU�H��SURPRYHU�Do}HV�
GH�JHVWmR�H�GHVHQYROYLPHQ�
WR�UHJLRQDO�GDV�$FHV�GD�UHJL�
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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� 

&DFLHU�ID]�FDPSDQKD�SDUD�FRP�
SUH�QR�FRPpUFLR�ORFDO 


