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&DFLHU�ODQoDUi�FDPSDQKD�UHJLRQDO�1RUR�
HVWH�FRPSUD�1RURHVWH 

,QFHQWLYDU�D�FRPSUD�ORFDO�GH�SURGXWRV�H�VHUYLoRV�SDUD�ID]HU�R�GLQKHLUR�
FLUFXODU� QD� UHJLmR�� SURPRYHQGR� HPSUHJR� H� UHQGD� QDV� FLGDGHV�� )RUWDOHFHU� HVVH�
FRQFHLWR�GH�GHVHQYROYLPHQWR�p�R�REMHWLYR�GD�FDPSDQKD�³1RURHVWH�FRPSUD�1R�
URHVWH´��$�DomR�SUHWHQGH�VHQVLELOL]DU�D�SRSXODomR�GDV����FLGDGHV�GD� UHJLmR�GR�
$UHQLWR�&DLXD���TXH�D�FRPSUD�ORFDO�VH�UHYHUWH�HP�RSRUWXQLGDGHV�SDUD�D�FROHWLYL�
GDGH��$R�IRUWDOHFHU�D�HFRQRPLD�UHJLRQDO��VmR�JHUDGRV�WULEXWRV�TXH�UHVXOWDP�HP�
SROtWLFDV�S~EOLFDV��QRYRV�LQYHVWLPHQWRV�H�SRVWRV�GH�WUDEDOKR� 
³1RURHVWH� FRPSUD�1RURHVWH´� p� XPD� LQLFLDWLYD� GD�&RRUGHQDGRULD� GDV�$VVRFLD�
o}HV� &RPHUFLDLV� H� (PSUHVDULDLV� (QWUH� 5LRV� -&DFLHU�� 6HEUDH�� $VVRFLDo}HV� GRV�
0XQLFtSLRV�GR�$UHQLWR�3DUDQi��$0(5,26���&RRSHUDWLYD�6LFRRE�H�&RRSHUDWLYD�
6LFUHGL� 
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&DUORV�$OEHUWR�*��
GR�1DVFLPHQWR 
3UHVLGHQWH�GD�&DFLHU 

)DFLDS�YLVLWD�$FHD� 

3DODYUD�GR�3UHVLGHQWH 
0DLV� GR� TXH� UHSUHVHQWDU� RV� LQWHUHV�
VHV� GDV� DVVRFLDo}HV� FRPHUFLDLV� GD�
UHJLmR� GD� &DFLHU�� DFUHGLWDPRV� TXH�
DV� QRVVDV� DVVRFLDo}HV� WDPEpP� VmR�
UHVSRQViYHLV� SRU� FRQWULEXLU� FRP� R�
GHVHQYROYLPHQWR�GD�UHJLmR�� 
3HUFHER� TXH� QRVVDV� FLGDGHV�� PDLV�
GR� TXH� R� OXJDU� TXH� DGRWDPRV� SDUD�
PRUDU�� LQYHVWLU�� FULDU� QRVVRV� ILOKRV�
VmR� OXJDUHV� TXH� TXHUHPRV� TXH� VH�
GHVHQYROYDP�� 
1RVVRV� FRPpUFLRV�� FDGD� YH]� PDLV��
VH�GLYHUVLILFDP�H�QRVVRV�SUHVWDGRUHV�
GH�VHUYLoRV�WDPEpP�TXHUHP�WHU�PH�
OKRUHV� RSRUWXQLGDGHV� H� D� QRVVD� LQ�
G~VWULD��SXMDQWH��DODYDQFD�R�SURJUHV�
VR�GD�UHJLmR� 
3HUFHER�KRMH�� D� LPSRUWkQFLD� GH� QRV�
XQLU�� HVWDU� MXQWRV�� FDPLQKDU� MXQWRV��
(VWDPRV� WUDEDOKDQGR�� FRP� PXLWD�
GHGLFDomR�� SDUD� HQWHQGHU� R� TXH� SR�

GHPRV�ID]HU�SRU�FDGD�XP�GH�QRVVDV�
DVVRFLDo}HV�� PXLWR� DOpP� GH� VHUYL�
oRV��HVWUXWXUDV��FXUVRV�RX�SDOHVWUDV��
TXHUHPRV� QRV� SRVLFLRQDU� FRPR� D�
FDVD�GR�HPSUHViULR�� 
$R� PHVPR� WHPSR�� QmR� VHUHPRV�
FRDGMXYDQWHV� TXDQGR� RV� DVVXQWRV�
IRUHP�SROtWLFD�XUEDQD��VHJXUDQoD�H�
LQIUDHVWUXWXUD�� 
2� PRPHQWR� GD� &DFLHU� TXH� UHSUH�
VHQWD�� KRMH�� R� SURJUHVVR� GD� QRVVD�
TXHULGD� UHJLmR�� 5HJLmR� HVWD�� TXH�
HVFROKHPRV� SDUD� DPDU�� SDUD� FULDU�
QRVVRV� ILOKRV�� JHUDU� HPSUHJRV� H�
TXH�QyV�TXHUHPRV��MXQWRV��YHU�FRP�
PDLV�TXDOLGDGH�GH�YLGD��PDLV�MXVWD�
H�SUyVSHUD�SDUD�WRGRV� 
 
 
&DUORV�$OEHUWR�*���1DVFLPHQWR 
3UHVLGHQWH�GD�&DFLHU 

 

            

$� FRQVXOWRUD� GD� )$&,$3�� 5HQDWD�
&ULVWLDQH� GD� 6LOYD�� YLVLWRX� QHVWH��
ViEDGR�D�$VVRFLDomR�&RPHUFLDO�GH�
$OW{QLD� DRQGH� IRL� UHFHELGD� SHODV�
FRODERUDGRUDV� $PDQGD� H� -RDQD��
SDUD�YDOLGDUPRV�DV�Do}HV�TXH�VHUmR�
LPSOHPHQWDGDV� QD� HQWLGDGH�� $�
$FHD� HVWi� HQWUH� DV� HQWLGDGHV� TXH�
HQWUDUDP�QR�SURJUDPD�GH�FHUWLILFD�
omR�HP�JHVWmR�GD�)DFLDS�HP������� 

2 SURJUDPD� GH� FHUWLILFDomR� TXH� p�
XP� SURJUDPD� GH� H[FHOrQFLD� HP�
JHVWmR� TXH� HVWi� VHQGR� LPSODQWDGR�
VLVWHPDWLFDPHQWH� QDV� $VVRFLDo}HV�
&RPHUFLDLV�GR�3DUDQi�FRP�R�REMH�
WLYR�GH�HVWUXWXUDU�H�IRUWDOHFHU�HVVDV�
HQWLGDGHV� SDUD� TXH� HODV� WHQKDP�

DLQGD�PDLV�UHSUHVHQWDWLYLGDGH�H�IRUoD�HP�VXDV�UHJL}HV��� 

  



$�����UHXQLmR�GR�&RQVHOKR�GH�$GPL�
QLVWUDomR� GD� )DFLDS�� UHDOL]DGD� QHVWD�
VH[WD-IHLUD������SRU�YLGHRFRQIHUrQFLD��
FRQWRX�FRP�D�SUHVHQoD�GRV�FRQYLGD�
GRV�'HOWDQ�'DOODJQRO��SURFXUDGRU�GD�
5HS~EOLFD�� 5RGROIR� 6FKQHLGHU�� UH�
SUHVHQWDQWH� GR� JUXSR�0DULVWD� H�$QD�
*DEULHOD�� UHSUHVHQWDQWH� GR� ,QVWLWXWR�
*53FRP� 
$R�&RQVHOKR��FRPSRVWR�SHORV�GLUHWR�
UHV� GD� )DFLDS� GH� YiULDV� UHJL}HV� GR�
(VWDGR�� HOHV� DSUHVHQWDUDP� XPD� UHGH�
GH� VROLGDULHGDGH� TXH� YHP� VH� DPSOL�
DQGR�SRU� FRQWD�GRV� UHIOH[RV�GD�SDQ�
GHPLD� GR� QRYR� FRURQDYtUXV�� $OpP�
GLVVR�� DSUHVHQWDUDP� D� FDPSDQKD ³2�
DPRU�FRQWDJLD��$MXGH�D�YLUDOL]DU�R�
EHP´�� TXH� YLVD� D� DGHVmR� GH� SDUWLFL�
SDQWHV� H� D� FDSWDomR� GH� UHFXUVRV� IL�
QDQFHLURV� SDUD� DWHQGHU� jV� 2UJDQL]D�
o}HV�GD�6RFLHGDGH�&LYLO��26&V���HQ�
WLGDGHV� TXH� GHVHQYROYHP� SURMHWRV�
VRFLDLV�� DOpP� GH� RXWUDV� FRPR� FUH�

FKHV��DVLORV�H�DEULJRV� 
5HDOLGDGH 
 ³&HUFD�GH�����GDV�26&V�LQWHUURPSHUDP�SDUFLDO�RX�WRWDOPHQWH�VXDV�DWLYLGDGHV�QHVWH�SHUtRGR�GH�SDQGH�
PLD´��GLVVH�R�SURFXUDGRU�'DOODJQRO��DR�GHVWDFDU�TXH�DWp�R�GLD����GH�MXOKR��D�FDPSDQKD�KDYLD�DUUHFDGDGR�
5����������������VHQGR�����HP�UHFXUVRV�ILQDQFHLURV�H�����QmR�ILQDQFHLURV��(VVDV�GRDo}HV�IRUDP�SDUD�
GRLV�IXQGRV� 
- )XQGR�GD�6D~GH��SDUD�D�FRPSUD�GH�UHVSLUDGRUHV��(3,V�H�HTXLSDPHQWRV�HP�JHUDO�H 
-)XQGR�GD�$VVLVWrQFLD�6RFLDO��SDUD�GDU�VXSRUWH�jV�26&V�GH�PHQRU�SRUWH� 
$SRLR�GD�)DFLDS 
2�SUHVLGHQWH�GD�)DFLDS��0DUFR�7DGHX�%DUERVD��TXH�FRQGX]LX�D�UHXQLmR�GR�&$'��SDUDEHQL]RX�R�SURFXUD�
GRU�'HOWDQ�'DOODJQRO�SRU�HVWD�LQLFLDWLYD�H�FRORFRX�D�)HGHUDomR�j�GLVSRVLomR�GD�UHGH�GH�VROLGDULHGDGH��SD�
UD�DPSOLDU�D�GLYXOJDomR�QR�(VWDGR SRU�PHLR�GD�VHGH�HP�&XULWLED�H�VXDV����FRRUGHQDGRULDV�UHJLRQDLV� 
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&RQWDWRV� 
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PDLO� NDULQDDI#PSSU�PS�EU 
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)RQWH��,PSUHQVD�)DFLDS 

³2�DPRU�FRQWDJLD��$MXGH�D�YLUDOL]DU�R�EHP´ 



 'LD�&������EDWH�UHFRUGH�HP�DUUHFDGDo}HV� 
 
6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�SDUWLFLSRX�GD�FRUUHQWH�GR�EHP�TXH�FRQWRX�FRP�FRRSHUDWLYDV�GH�WRGR�R�
%UDVLO 

$WLWXGHV�VLPSOHV�PRYHP�R�PXQGR��(VVH�p�
R�WHPD�FHQWUDO�GR�'LD�&�–�'LD�GH�&RRSH�
UDU��XPD�JUDQGH�FRUUHQWH�GR�EHP�TXH�FHOH�
EUD�R�SDSHO�WUDQVIRUPDGRU�GR�FRRSHUDWLYLV�
PR�QDV�FRPXQLGDGHV��1D�HGLomR�GH�������
HP� PHLR� D� XP� PRPHQWR� WmR� VHQVtYHO�� R�
GHVDILR� IRL� DLQGD�PDLRU��0HVPR� DVVLP�� R�
UHVXOWDGR�IRL�DQLPDGRU��,VVR�p�IUXWR�GD�LQ�
WHUFRRSHUDomR� HQWUH� DV� FRRSHUDWLYDV�� SUH�
IHLWXUDV�� KRVSLWDLV�� DVVRFLDo}HV�� LQVWLWXL�
o}HV� QmR� JRYHUQDPHQWDLV� H� HPSUHVDV� GRV�
PDLV� GLYHUVRV� VHJPHQWRV� GRV� PXQLFtSLRV�
SDUWLFLSDQWHV�� 'XUDQWH� R� SHUtRGR� GD� FDP�
SDQKD��FRRSHUDWLYDV�HP�WRGR�R�%UDVLO��HQ�
WUH� HODV� D� 6LFUHGL� 9DOH� GR� 3LTXLUL� $EFG�
35�63��GHVHQYROYHUDP�Do}HV�VRFLDLV�H�GH�FRQVFLHQWL]DomR�GH�DFRUGR�FRP�D�QHFHVVLGDGH�GH�FDGD�ORFDO��1D�
iUHD�GH�DWXDomR�GD�FRRSHUDWLYD�–� UHJL}HV�2HVWH��&HQWUR-2HVWH�H�1RURHVWH�GR�3DUDQi��6mR�3DXOR�FDSLWDO�H�
$%&'� 3DXOLVWD� –� DV� DUUHFDGDo}HV� EDWHUDP� UHFRUGH�� 
1R�WRWDO��IRUDP�FROHWDGDV����WRQHODGDV�GH�DOLPHQWRV������IUDVFRV�GH�iOFRRO�HP�JHO�������XQLGDGHV�GH�PiV�
FDUDV�������LWHQV�GH�KLJLHQH�H�OLPSH]D�������SHoDV�GH�URXSDV�H�FDOoDGRV�����FREHUWRUHV�H������IUDOGDV�JHUL�
iWULFDV��$OpP�GLVVR��YROXQWiULRV�DX[LOLDUDP�QD�UHDGHTXDomR�GD�DOD�GH�SHGLDWULD�GR�+RVSLWDO�6DQWD�&DVD�GH�
*RLRHUr��35��H�QD�YHQGD�GH�PiVFDUDV�SDUD�DTXLVLomR�GH�XPD�PiTXLQD�GH�KHPRGLiOLVH�SDUD�$VVLV�&KDWHDX�
EULDQG��35���(P�6mR�%HUQDUGR�GR�&DPSR��63��H�6mR�&DHWDQR�GR�6XO��63���IRUDP�FROHWDGDV����EROVDV�GH�
VDQJXH�–�FDGD�EROVD�GH�VDQJXH�SRGH�DMXGDU�DWp�TXDWUR�YLGDV��)RUDP�PDLV�GH�GRLV�PLO�YROXQWiULRV�H�FHUFD�GH�
���PLO�SHVVRDV�LPSDFWDGDV��9DOH�GHVWDFDU�TXH�HVVH�UHVXOWDGR�FRUUHVSRQGH�D�iUHD�GH�DWXDomR�GD�6LFUHGL�9DOH�
GR�3LTXLUL�$EFG�35�63��6HJXQGR�R�SUHVLGHQWH�GD�6LFUHGL�9DOH�GR�3LTXUL�$EFG�35�63��-DLPH�%DVVR��DV�DWL�
WXGHV�PRVWUDP�TXH��PHVPR�HP�PRPHQWRV�GH�FULVH��VHPSUH�p�SRVVtYHO�VH�SUHRFXSDU�FRP�R�SUy[LPR�H�WUD]HU�
FRQIRUWR�SDUD�D�YLGD�GDV�SHVVRDV�SRU�PHLR�GH�DWLWXGHV� VLPSOHV�TXH�SRGHP� WUDQVIRUPDU�D� UHDOLGDGH� ORFDO��
µ³0DLV�XP�DQR�GH�FHOHEUDUPRV�R�'LD�&��DJRUD�GH�IRUPD�GLIHUHQWH�HP�IXQomR�GD�SDQGHPLD��2�TXH�QmR�PX�
GRX�IRL�D�PRELOL]DomR��R�HQJDMDPHQWR�H�R�YROXQWDULDGR��GHVGH�D�FROHWD�GH�DOLPHQWRV�H�SURGXWRV�GH�KLJLHQH�
DWp�PiVFDUDV�SDUD� HVVH�PRPHQWR�GH�GLILFXOGDGH��)RUDP�YiULDV� Do}HV�TXH�PRVWUDUDP�FRPR�D� FRRSHUDomR�
SRGH� ID]HU� XPD� VRFLHGDGH� PHOKRU�´ 
$�JHUHQWH�GH�GHVHQYROYLPHQWR�GR�FRRSHUDWLYLVPR�GD�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63��&OiXGLD�%RQDWWL��
WDPEpP�H[SUHVVRX�D�DOHJULD�SHOD�GHGLFDomR�GRV�HQYROYLGRV��³*UDWLGmR�D�WRGRV�TXH�IL]HUDP�GR�'LD�&������
R�PHOKRU� H�PDLV� LPSRUWDQWH� GD� QRVVD� KLVWyULD�� HVSHFLDOPHQWH� SRU� FKHJDUPRV� D� FDGD� YH]�PDLV� SHVVRDV�´ 
3DUD�IHFKDU�FRP�FKDYH�GH�RXUR��QR�~OWLPR�ViEDGR�����IRL�UHDOL]DGD�D�FHOHEUDomR�HP XPD IHVWD�WRWDOPHQWH�
GLJLWDO��FRP�FRQWH~GR�QDV�UHGHV�VRFLDLV�H�LQWHUDomR�RQOLQH��0HVPR�FRP�GLVWDQFLDPHQWR�VRFLDO��D�HVVrQFLD�
VHJXLX�D�PHVPD��JHQWH�FXLGDQGR�GH�JHQWH� 

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�KLVWy�
ULD�H�PDLV�GH�����PLO�DVVRFLDGRV��$�iUHD�GH�DWXDomR�GD�FRRSHUDWLYD�DEUDQJH����FLGDGHV�QR�HVWDGR�GR�3DUDQi�
H���FLGDGHV�QR�HVWDGR�GH�6mR�3DXOR��LQFOXLQGR�D�FDSLWDO�SDXOLVWD�H�FLGDGHV�YL]LQKDV�GR�JUDQGH�$%&'��6mR�
���HVSDoRV�GH�DWHQGLPHQWR��VHQGR����QR�3DUDQi�H����HP�6mR�3DXOR��VLFUHGL�FRP�EU�YDOH-SLTXLUL��� 
 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�����SURGX�
WRV�H�VHUYLoRV�ILQDQFHLURV��VLFUHGL�FRP�EU�� 



6DOGR�&DFLHU 

$�&DFLHU� WHP�SUiWLFD�GH�PDQGDU�SRU�HPDLO��PDLV�DSDUWLU�GHVWH�PrV�
HVWDUHPRV�GLYXOJDQGR�PHQVDOPHQWH�SDUD�QRVVRV�GLUHWRUHV� 

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

ULDLV�GD�(QWUH�5LRV—
&$&,(5 
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�����8PXDUDPD-35 
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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��&DUORV�$OEHUWR�*R�
PHV�GR�1DVFLPHQWR 

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

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

6HFUHWiULR��9LWRU�$GHPLU�/DPDU�
TXH  

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

7HVRXUHLUR��:LOVRQ�7DWHLVKL 

���7HVRXUHLUR���,UHQH�'LDV�&DUGR�
VR    

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

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

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

(GLomR��5HQDWD�&ULVWLDQH�GD�6LO�
YD� 

8QLPHG�H�&DFLHU�WUD]HP�EHQHIt�
FLRV�SDUD��DV�HPSUHVDV�DVVRFLDGDV 
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