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͞$R�SDUWLFLSDU�GR� ,�)yUXP�GR�3URJUDPD�GH�&HUWLILFDomR�HP�*HVWmR�GD�)$&,$3�
PH�VHQWL�FRPR�VH�HVWLYHVVH�ID]HQGR�YLVLWD�WpFQLFD�HP�YiULDV�DVVRFLDo}HV�FRPHUFL�
DLV�� )RUDP�PXLWDV� H[SHULrQFLDV� FRPSDUWLOKDGDV� QXP�PHVPR� OXJDU��2� IyUXP� IRL�
PXLWR�SURYHLWRVR´� 

$�DILUPDomR� p� H[HFXWLYR� GD�$VVRFLDomR�&RPHUFLDO��(PSUHVDULDO� GH�7XQHLUDV� GR�
2HVWH��$FLWR���2ULYDOGR�*RPHV�GD�6LOYD��DR�GHVWDFDU�D�LPSRUWkQFLD�GHVWH�HYHQWR��
IRFDGR� QR� FRPSDUWLOKDPHQWR� GH� SUiWLFDV� GH� JHVW}HV� DGRWDGDV� SHODV� DVVRFLDo}HV�
FRPHUFLDLV� 

$R�DSUHVHQWDU�VHX�FDVH�GXUDQWH�R�)yUXP��2ULYDOGR�GLVVH�³PLQKD�DVVRFLDomR�VH�UH�
VXPLD�D�GRFXPHQWRV�QXPD�FDL[LQKD�GH�SDSHOmR��1mR� WLQKD�DUTXLYR��GRFXPHQWRV�
RUJDQL]DGRV��QmR�WLQKD�QDGD´��UHIHULQGR-VH�DR�HVWDGR�HP�TXH�VH�HQFRQWUDYD�D�$FLWR�
TXDQGR�HOH�DVVXPLX�RV�WUDEDOKRV��³(VVH�SURJUDPD�YHLR�GDU�XP�QRUWH��FRP�DSRLR�
GD� FRQVXOWRUD�5HQDWD�&ULVWLQD�GD�6LOYD�� H[HFXWLYD�GD�&DFLHU� �&RRUGHQDGRULD�GDV�
$VVRFLDo}HV�&RPHUFLDLV� H�(PSUHVDULDLV�GH�(QWUH�5LRV�� H� FRQVXOWRUD� UHJLRQDO�GD�
)DFLDS��FRQVHJXLPRV�UHHUJXHU�D�DVVRFLDomR´��DILUPRX� 
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&DUORV�$OEHUWR�*��GR�
1DVFLPHQWR 
3UHVLGHQWH�GD�&DFLHU 

&DFLHU�ODQoDUi�-RUQDGD�(PSUHVDULDO�
1RURHVWH�FRPSUD�1RURHVWH 

3DODYUD�GR�3UHVLGHQWH 
&RP� FHUWH]D�� R� FRPpUFLR� GR� SDtV�
MDPDLV� HVTXHFHUi� HVWD� SDQGHPLD�
TXH� DVVROD� R�PXQGR��2� FRURQDYt�
UXV��TXH�Mi�WLURX�PLOKDUHV�YLGDV�DR�
UHGRU� GR� SODQHWD�� SRGHUi� WDPEpP�
GL]LPDU� SRQWRV� FRPHUFLDLV� H� LQ�
G~VWULDV�� ID]HQGR� GHVDSDUHFHU� PL�
OKDUHV� GH� SRVWRV� GH� WUDEDOKR��'H�
YLGR� D� LVVR� D� &DFLHU� EXVFD� FRQV�
WDQWHPHQWH� Do}HV� TXH� SRVVDP� EH�
QHILFLDU� QRVVDV� HPSUHVDV�� FRPR� D�
FULDomR� GD� FDPSDQKD� 1RURHVWH�
FRPSUD� 1RURHVWH�� SDUFHULDV� LP�
SRUWDQWHV�FRP�DV�FRRSHUDWLYDV�6L�
FRRE�H�6LFUHGL�H�FRQVXOWRULDV�FRP�
R� WHPD� GH� OLFLWDo}HV� 
1R�PRPHQWR�HP�TXH�IRL�DQXQFLD�
GD� D� SDQGHPLD�� QRVVD� HFRQRPLD�
HVERoDYD�XPD�VXWLO�UHDomR��2V�Q~�
PHURV�HUDP�WtPLGRV��PDV�HUD�SRV�
VtYHO�YHU�DOJR�TXH�SXGHVVH�GDU�VR�
EUHYLGD� DR� VHWRU� YDUHMLVWD�� 2� JR�

YHUQR� FRUWRX� D� WD[D� GH� MXURV� H� EXV�
FRX� WUD]HU� kQLPR� DR� FHQiULR� HFRQ{�
PLFR�� 2� UHPpGLR� QHP� FRPHoRX� D�
ID]HU�HIHLWR��H�R�&RYLG-���FKHJRX�DR�
%UDVLO� 
 9DPRV� QRV� OHYDQWDU�� FRP� D� XQLmR�
GD� UHJLmR�� 9DPRV� YHQFHU� H� VHUPRV�
PHOKRUHV�FRPR�SURILVVLRQDLV�H�VHUHV�
KXPDQRV� 
  
 
 

 
&DUORV�$OEHUWR�*���1DVFLPHQWR 

3UHVLGHQWH�GD�&DFLHU 

 

           

 

$�&DFLHU�H�6HEUDH�H�GHPDLV�SDUFHLURV�GD�FDPSDQKD�1R�
URHVWH� FRPSUD� 1RURHVWH� 6LFUHGL�� 6LFRRE�� 1RURHVWH� *D�
UDQWLDV�H�$PHULRV�HVWmR�FRQVWUXLQGR�D�-RUQDGD�1RURHVWH�
FRPSUD�1RURHVWH�TXH�YLVD�WUD]HU�SDOHVWUDV�TXH�YmR�DMXGDU�
RV�HPSUHViULRV�D�PHOKRUDU�DV�VXDV�YHQGDV�SDUD�R�ILQDO�GR�
DQR� 

$�-RUQDGD�(PSUHVDULDO�1RURHVWH�FRPSUD�1RURHVWH��DFRQ�
WHFHUi�HQWUH��������D�������FRP�RV�SDOHVWUDQWHV�-RmR�&DU�
ORV�2OLYHLUD��3DXOD�3ROL]HL�H�-DFTXHOLQH�GD�'LVQH\� 



)DFLDS�YLVLWD�$FLYD�,YDWp 
 
$�FRQVXOWRUD�UHJLRQDO�GD�)DFLDS�5HQDWD�6LOYD�YLVLWRX�QHVWD�WHUoD-IHLUD�����D�H[HFXWLYD�,DUD�)DJXQGHV�GD�
$VVRFLDomR�&RPHUFLDO�GH�,YDWp��$FLYD��2�REMHWLYR�GD�YLVLWD�IRL�GH��YDOLGDU�Do}HV�GR�3URJUDPD�GH�&HUWLIL�
FDomR�HP�*HVWmR�GD�)DFLDS�-3&*)�� 
$�$FLYD�HQWURX�QR�SURJUDPD�HP������H�HVWi�UHHVWUXWXUDQGR�D�JHVWmR�GD�HQWLGDGH��SRU�PHLR�GH�XPD�FRQ�
VXOWRULD�GH�SDGURQL]DomR�GDV�DUHDV�RUJDQL]DFLRQDLV� 
 
 

)DFLDS�YLVLWD�DV�$FHV�GH�$OW{QLD�H�3pUROD 
 
$�FRQVXOWRUD�UHJLRQDO�GD�)$&,$3��5HQDWD�&ULVWLDQH�GD�6LOYD��YLVLWRX�DV�$VVRFLDo}HV�&RPHUFLDLV�GH�$O�
W{QLD�H�3HUROD�DRQGH�IRL�UHFHELGD�SHODV�FRODERUDGRUDV�GD�$FHD��$PDQGD�*DUFLD�GRV�6DQWRV��-RDQD�5RYL�
HLUR�H�$FHS��$ULHOH�0DUWLQV�H�&DPLOD�0LODQL�SDUD�YDOLGDomR�GDV�Do}HV�TXH�IRUDP�LPSOHPHQWDGDV�QD�HQWL�
GDGH�DWUDYpV�GR�3URJUDPD�GH�&HUWLILFDomR�HP�*HVWmR�GD�)DFLDS��$�$FHD�H�$FHS�HQWUDUDP�QR�SURJUDPD�
GH�FHUWLILFDomR�HP�JHVWmR�GD�)DFLDS�HP��������2 SURJUDPD�GH�FHUWLILFDomR�TXH�p�XP�SURJUDPD�GH�H[FH�
OrQFLD� HP� JHVWmR� TXH� HVWi� VHQGR� LPSODQWDGR� VLVWHPDWLFDPHQWH� QDV�$VVRFLDo}HV�&RPHUFLDLV� GR�3DUDQi�
FRP�R�REMHWLYR�GH�HVWUXWXUDU�H�IRUWDOHFHU�HVVDV�HQWLGDGHV�SDUD�TXH�HODV�WHQKDP�DLQGD�PDLV�UHSUHVHQWDWLYL�
GDGH�H�IRUoD�HP�VXDV�UHJL}HV��� 



 

)DFLDS�YLVLWD�$FLVMRS�6mR�-RUJH�GR�3DWURFtQLR 
 
$�FRQVXOWRUD�GD�)$&,$3��5HQDWD�&ULVWLD�
QH�GD�6LOYD��YLVLWRX�D�$VVRFLDomR��&RPHU�
FLDO�GH�6mR�-RUJH�GR�3DWURFtQLR��DRQGH�IRL�
UHFHELGD� SHOD� FRODERUDGRUD� 9DQHVVD� %HQ�
MDPLP� GD� 6LOYD� SDUD� YDOLGDomR� GDV� Do}HV�
TXH� IRUDP� LPSOHPHQWDGDV� QD� HQWLGDGH�
DWUDYpV� GR� 3URJUDPD� GH� &HUWLILFDomR� HP�
*HVWmR� GD� )DFLDS�� $� $FLVMRS� HQWURX� QR�
SURJUDPD�GH�FHUWLILFDomR�HP�JHVWmR�GD�)D�
FLDS�HP������� 
2 SURJUDPD�GH�FHUWLILFDomR�TXH�p�XP�SUR�
JUDPD� GH� H[FHOrQFLD� HP� JHVWmR� TXH� HVWi�
VHQGR� LPSODQWDGR� VLVWHPDWLFDPHQWH� QDV�
$VVRFLDo}HV�&RPHUFLDLV�GR�3DUDQi�FRP�R�
REMHWLYR� GH� HVWUXWXUDU� H� IRUWDOHFHU� HVVDV�

HQWLGDGHV�SDUD�TXH�HODV�WHQKDP�DLQGD�PDLV�UHSUHVHQWDWLYLGDGH�H�IRUoD�HP�VXDV�UHJL}HV��� 
 
 

6LFUHGL� 9DOH� GR� 3LTXLUL� $EFG� 35�63� DSUHVHQWD� SUR�
JUDPD�&UHVFHU�0XOKHU 
&RP�R�REMHWLYR�GH�SURPRYHU�D�SDUWLFLSDomR�GDV�DVVRFLDGDV�QD�YLGD�GD�FRRSHUDWLYD��D 6LFUHGL 9DOH�GR�3L�

TXLUL�$EFG�35�63�DSUHVHQWRX�R�SURJUDPD�
&UHVFHU� 0XOKHU� SDUD� DV� LQWHJUDQWHV� GR�
&RPLWr� 0XOKHU�� 2� HQFRQWUR� RQOLQH� IRL�
UHDOL]DGR� QD� QRLWH� GHVWD� WHUoD-IHLUD� ����� 
(VVH� ROKDU� GD� LQVWLWXLomR� ILQDQFHLUD�� TXH�
HVWLPXOD�R�SURWDJRQLVPR�IHPLQLQR�QD�VR�
FLHGDGH�� p� GH� H[WUHPD� LPSRUWkQFLD� SDUD�
GHVSHUWDU�R�SDSHO�GH�FRPDQGR�GD�PXOKHU��
VHJXQGR�D�JHUHQWH�GH�GHVHQYROYLPHQWR�GR�
FRRSHUDWLYLVPR�GD�6LFUHGL�9DOH�GR�3LTXLUL�
$EFG�35�63��&OiXGLD�%RQDWWL�� ³$OpP�GR�
FRQKHFLPHQWR� VREUH� OLGHUDQoD�� DV�PXOKH�
UHV�HQWHQGHP�PHOKRU�VREUH�D�QRVVD�LQFOX�
VmR�QR�FRRSHUDWLYLVPR�GH�FUpGLWR�H�DLQGD�

SRGHP� WURFDU� H[SHULrQFLDV� VREUH� DV� UHDOLGDGHV� GD� YLGD´�� GHVWDFD� 
,QWHJUDQWH�GR�&RPLWr�0XOKHU�H�DVVRFLDGD�HP�3DORWLQD��35���/DUD�%HDWULFH�%LH]XV�RSLQD�TXH�WRGRV�RV�HL�
[RV�DERUGDGRV�VmR�IXQGDPHQWDLV�SDUD�D�IRUPDomR��³,VVR�p�DVVRFLDWLYLVPR�H�FRRSHUDWLYLVPR�FRP�SURSyVL�
WR��SDUD�GHL[DUPRV�XP�OHJDGR�VRFLDO�TXH�LPSDFWD�SRVLWLYDPHQWH�H�WUDQVIRUPD��3DUD�PLP��p�PXLWR�LPSRU�
WDQWH�ID]HU�SDUWH�GH�XPD�FRRSHUDWLYD�TXH�YDORUL]D�DV�FRPSHWrQFLDV�H�DV�KDELOLGDGHV�GD�PXOKHU�H�DV�H[SDQ�
GHP�SRU�PHLR�GR�UHODFLRQDPHQWR��GH�FDSDFLWDo}HV�H�GH�RSRUWXQLGDGHV��2�6LFUHGL�SURSRUFLRQD�D�LQWHUDomR�
H�R�SURSyVLWR�GH�LQVHULU�D�PXOKHU�QR�FRQWH[WR�GR�FRRSHUDWLYLVPR��(VVH�p�XP�PRGHOR�GH�QHJyFLR�TXH�Gi�
RUJXOKR�GH�SHUWHQFHU´��UHODWD� 
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�KLV�
WyULD�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��� 
  

)RQWH��,PSUHQVD�6LFUHGL 
 
 
 



&DPSDQKD�1RURHVWH�FRPSUD�
1RURHVWH�JDQKD�IRUoD 

&RP� R� REMHWLYR� GH� PRYLPHQWDU� D� HFRQRPLD� ORFDO� TXH� IRL� DIHWDGD�
SHOD�SDQGHPLD�GR�QRYR�&29,'-���H�DSRLi-ODV�GXUDQWH�HVVH�PRPHQ�
WR�p�IXQGDPHQWDO�SDUD�R�EHP-HVWDU�GRV�HPSUHHQGHGRUHV��3RU�LVVR��D�
&DFLHU�H�SDUFHLURV�6LFUHGL��6LFRRE��6HEUDH��$PHULRV�H�1RURHVWH�*D�
UDQWLDV�FULDUDP�XP�SURMHWR�GH�VHQVLELOL]DomR�H�HQJDMDPHQWR�SDUD�ID�
]HU�FRP�TXH�DV�VRFLHGDGH�FRPSUHHQGD�D�LPSRUWkQFLD�GH�UHDOL]DU�VXDV�
FRPSUDV�GH�IRUPD�ORFDO� 
2�SURMHWR�1RURHVWH�FRPSUD�1RURHVWH�EXVFD�LQFHQWLYDU�D�FRPSUD�OR�
FDO�GH�SURGXWRV�H�VHUYLoRV�SDUD� ID]HU�R�GLQKHLUR�FLUFXODU�QD� UHJLmR��
SURPRYHQGR�HPSUHJR�H�UHQGD�QDV�FLGDGHV� 
$�FDPSDQKD�HVWi�VHQGR�UHDOL]DGD�SRU�PDLV�GH�����GDV�$FHV�GD�UHJL�
mR� 
 

&DFLHU� H� 6HEUDH� WUD]HP� SDUD� DV�
$FHV�FRQVXOWRULDV�SDUD�OLFLWDo}HV� 

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

ULDLV�GD�(QWUH�5LRV—
&$&,(5 

 
3UDoD�+HQLR�5RPDJQROOL���

�����8PXDUDPD-35 

)RQH�������������-���� 

FDFLHU#FDFLHU�FRP�EU 

$FHVVH�QRVVR�VLWH��
ZZZ�FDFLHU�FRP�EU 

 

0LVVmR�GD�&$&,(5� 

�³,QWHJUDU�DV�DVVRFLDo}HV�
FRPHUFLDLV��SODQHMDU��FRRU�
GHQDU�H��SURPRYHU�Do}HV�GH�
JHVWmR�H�GHVHQYROYLPHQWR�
UHJLRQDO�GDV�$FHV�GD�UHJLmR�

(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�/D�
PDUTXH  

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

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�&ULVWLDQH�GD�6LO�
YD� 


