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$�&DFLHU�DSRLD�D�LQLFLDWLYD�GR�*RYHUQR�)HGHUDO�QD�UHDOL]DomR�GD�6HPDQD�%UDVLO��
TXH�WHP�R�REMHWLYR�GH�DTXHFHU�D�HFRQRPLD�FRPR�XP�WRGR��$FUHGLWDPRV�TXH�HVWD�
DomR�p�XPD�PDQHLUD�GH�HVWLPXODU�R�PHUFDGR�H�DWUDLU�FRQVXPLGRUHV��RIHUHFHQGR�
GHVFRQWRV� H[FOXVLYRV� H� SURPRo}HV� HVSHFLDLV�� DSURYHLWDQGR� D� WHPiWLFD� RUJXOKR�
SHOD�3iWULD� H�SHOD�YDORUL]DomR�GR�TXH� p�QRVVR��(PSUHVDV� H� HPSUHHQGHGRUHV�GH�
WRGRV�RV�SRUWHV�H�VHWRUHV�SRGHP�H�GHYHP�SDUWLFLSDU��$GHPDLV��p�IXQGDPHQWDO�TXH�
RV�ORMLVWDV�GD�UHJLmR�1RURHVWH�FULHP�VXDV�FDPSDQKDV�SURPRFLRQDLV�H�GLYXOJXHP�
DPSODPHQWH�QDV�PtGLDV�VRFLDLV��SDUD�GHVSHUWDU�R�LQWHUHVVH�GRV�FOLHQWHV��$FHVVHP�
R�VLWH�RILFLDO�GD�FDPSDQKD�ZZZ�VHPDQDGREUDVLO�FRP� 

)DFLDS�YLVLWD�D�$FLWR�H�$FLDS 
$� FRQVXOWRUD� GD� )$&,$3��5HQDWD� &ULVWLDQH� GD� 6LOYD�� YLVLWRX� DV�$VVRFLDo}HV���
&RPHUFLDLV�GH�7XQHLUDV�GR�2HVWH�H�$OWR�3LTXLUL��DRQGH�IRL�UHFHELGD�SHORV�H[H�
FXWLYRV�2ULYDOGR�6LOYD�H�$OLQH�1DVFLPHQWR�FRP�REMHWLYR��GH�YDOLGDU�DV�Do}HV�
TXH�IRUDP�LPSOHPHQWDGDV�QD�HQWLGDGH�DWUDYpV�GR�3URJUDPD�GH�&HUWLILFDomR�HP�
*HVWmR�GD�)DFLDS�� 
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&DUORV�$OEHUWR�*��
GR�1DVFLPHQWR 
3UHVLGHQWH�GD�&DFLHU 

&RSHHU�UHDOL]D�VHJXQGD�UHXQLmR�
RQOLQH�GRV�H[HFXWLYRV 

3DODYUD�GR�3UHVLGHQWH 
8OWLPDPHQWH�� DV� HPSUHVDV��
SULQFLSDOPHQWH� DV� PLFUR� H�
SHTXHQDV�� SHUFHEHUDP� TXH�� SDUD�
HQIUHQWDU�D�FRQFRUUrQFLD��p�PHOKRU�
XQLU� IRUoDV� SDUD� TXH�� MXQWDV��
WRUQHP� RV� VHXV� HPSUHHQGLPHQWRV�
PDLV�FRPSHWLWLYRV�QR�PHUFDGR�RX�
PHVPR� HQIUHQWHP� GHVDILRV� TXH�
VR]LQKRV� VHULDP� PDLV� GLItFHLV� GH�
VHUHP�VXSHUDGRV��2�OHPD�p��MXQWRV�
VRPRV� PDLV� IRUWHV�� $� HVVH�
IHQ{PHQR� Gi-VH� R� QRPH� GH�
$VVRFLDWLYLVPR�� 
2�PDLRU� GHVDILR� TXH� DV� HPSUHVDV�
HQIUHQWDP�QD�IRUPDomR�GH�JUXSR�p�
FRP� UHODomR� D� PXGDQoD� GH� XPD�
FXOWXUD� IRFDGD� QR� LQGLYLGXDOLVPR�
SDUD� D� FXOWXUD� GD� FRRSHUDomR�� e�
LPSRUWDQWH� TXH� KDMD� HVVD�
PHQWDOLGDGH�GH� HVStULWR�GH�HTXLSH�
HQWUH� RV� PHPEURV�� PHVPR� TXH�
XPD� OLGHUDQoD� VHMD� IRUPDOL]DGD��

7RGRV� QR� JUXSR� WrP� UHVSRQVDELOLGDGH�
QR� DQGDPHQWR� GDV� Do}HV� FRQMXQWDV�� H�
DV� FRLVDV� Vy� DFRQWHFHP� VH� WRGRV�
IL]HUHP� D� VXD� SDUWH�� 8P� LQGLYtGXR�
VR]LQKR� QmR� WHP� R� SRGHU� GH�
WUDQVIRUPDomR� TXH� XP� JUXSR� FRHVR�
WHP�� 
2� DVVRFLDWLYLVPR�PXGD� QmR� Vy� D� YLGD�
GH� VHXV� PHPEURV�� PDV� WDPEpP�
SRVVLELOLWD� XP�PDLRU� GHVHQYROYLPHQWR�
HFRQ{PLFR� ORFDO� DWUDYpV� GH� QHJyFLRV�
TXH� SRVVDP� FUHVFHU� GH� IRUPD�
VXVWHQWiYHO�� JHUDQGR� DWp� PHVPR�
HPSUHJRV� LQGLUHWRV��PXGDQGR� IDPtOLDV�
H�D�UHDOLGDGH�ORFDO�� 
  
 

 
&DUORV�$OEHUWR�*���1DVFLPHQWR 

3UHVLGHQWH�GD�&DFLHU 

 

            

2�&RQVHOKR�GRV�([HFXWLYRV�GD�(QWUH�5LRV� -�
&RSHHU� UHDOL]DUDP� D� ��� UHXQLmR� RQOLQH� GH�
������QHVWD�TXDUWD-IHLUD����GH�DJRVWR� 

$�SDXWD�GHVWD�UHXQLmR�IRL�DUD��DOLQKDUPRV��DV�
ERDV�SUiWLFDV�GH�JHVWmR�GR�3URJUDPD�GH�&HU�
WLILFDomR� HP� *HVWmR� GD� � )DFLDS� H� SDUFHULD�
FRP�R�6HEUDH�SDUD�RIHUHFHU�FRQVXOWRULDV�JUD�
WXLWDV�GR�WHPD�FRPSUDV�S~EOLFDV�� 

 

 

 

6DOGR�&DFLHU 

dŽƚĂů��ŶƚƌĂĚĂ��ĂŝǆĂ ZΨ�ϱ͘Ϯϭϵ͕ϱϲ 
dŽƚĂů�^ĂşĚĂ��ĂŝǆĂ ZΨ�ϭϬ͘ϴϵϱ͕ϬϬ 
^ŝƚƵĂĕĆŽ��ĂŝǆĂ -ZΨ�ϱ͘ϲϳϱ͕ϰϰ 



6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�UHDOL]D�UHXQLmR�
GH�SUHVWDomR�GH�FRQWDV 

 
,QVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�UHXQLX�GHOHJDGRV�GH�Q~�
FOHRV�H�LQWHJUDQWHV�GRV�FRPLWrV�-RYHP�H�0XOKHU�SDUD�DSUH�
VHQWDU�RV�Q~PHURV�H�DV�Do}HV�HIHWLYDGDV�QR�SULPHLUR�VHPHV�
WUH�GR�DQR 
 
$�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�UHDOL]RX�D� UHXQLmR�
GH� SUHVWDomR� GH� FRQWDV� VREUH� R� H[HUFtFLR� GR� SULPHLUR� VH�
PHVWUH� GH�������2� HYHQWR�GR�~OWLPR�GLD� ��� DFRQWHFHX�GH�
IRUPD�YLUWXDO�H�FRQWRX�FRP�D�SDUWLFLSDomR�GH�GHOHJDGRV�GH�
Q~FOHRV�H�GH�LQWHJUDQWHV�GRV�FRPLWrV�-RYHP�H�0XOKHU��3DUD�
D�LQVWLWXLomR�ILQDQFHLUD��HVVH�p�XP�GRV�PRPHQWRV�PDLV�LP�
SRUWDQWHV�GR�DQR��SRLV�p�TXDQGR�VmR�DSUHVHQWDGRV�RV�UHVXO�

WDGRV�DOFDQoDGRV�H�DV�Do}HV�FRQFUHWL]DGDV�QR�SHUtRGR� � 
$�FRRSHUDWLYD��TXH�DWXD�HP����FLGDGHV�QR�HVWDGR�GR�3DUDQi�H�HP���FLGDGHV�QR�HVWDGR�GH�6mR�3DXOR��LQFOXLQGR�
D�FDSLWDO�SDXOLVWD�H�FLGDGHV�YL]LQKDV�GR�JUDQGH�$%&'��WHYH�FRPR�IRFR�SULQFLSDO�QR�SHUtRGR�RV�VHXV�PDLV�GH�
�����FRODERUDGRUHV�H�����PLO�DVVRFLDGRV��2�FXLGDGR�FRP�DV�SHVVRDV�IRL�UHGREUDGR��SRU�PHLR�GH�Do}HV�TXH�
VHJXLUDP� WRGRV� RV� SURWRFRORV� SDUD� TXH� RV� DVVRFLDGRV� SXGHVVHP� VHP� DWHQGLGRV�� &RP� R� LVRODPHQWR� VRFLDO��
WRGDV�DV�UHXQL}HV��WUHLQDPHQWRV�H�HYHQWRV�IRUDP�UHDOL]DGRV�GH�IRUPD�RQOLQH��HQWUH�HOHV�D�$VVHPEOHLD�*HUDO��
TXH� FRQVROLGRX� R� SURFHVVR� DVVHPEOHDU� H� HOHJHX� RV� &RQVHOKRV� GH� $GPLQLVWUDomR�� )LVFDO� H� D� 'LUHWRULD�
([HFXWLYD�� HOHLo}HV� HVVDV� KRPRORJDGDV� SHOR� %$&(1�� 
0HVPR�GXUDQWH�HVVH�SHUtRGR��D�FRRSHUDWLYD�FRQWLQXRX�HP�H[SDQVmR��DEULX�WUrV�QRYDV�DJrQFLDV��DXPHQWRX�HP�
����� D� EDVH� GH� DVVRFLDGRV� H� FDSWRX� DLQGD� PDLV� UHFXUVRV� SDUD� OLEHUDomR� GH� FUpGLWR� HPHUJHQFLDLV� TXH�
DWHQGHVVHP�R�TXH�DV�SHVVRDV�PDLV�SUHFLVDYDP�SDUD�FRQGX]LUHP�DV�VXDV�DWLYLGDGHV��(QWUH�HVVHV�SURGXWRV��RV�
GHVWDTXHV� VmR� D� OLQKD� GH� FUpGLWR� SDUD� IROKD� GH� SDJDPHQWR�� R� 3URQDPSH� H� OLQKD� HPHUJHQFLDO� SUySULD� GD�
FRRSHUDWLYD�� 
$OpP�GLVVR��RV�DVVRFLDGRV�IRUDP�LQFHQWLYDGRV�D�XWLOL]DU�D�WHFQRORJLD�SRU�PHLR�GH�IDFLOLGDGHV�GLVSRQLELOL]DGDV�
SHOR�6LFUHGL��2�&RQHFWD��PDUNHWSODFH�TXH�DSUR[LPD�RV�DVVRFLDGRV�SDUD�FRPSUD�H�YHQGD�GH�SURGXWRV��p�XP�
GHOHV� �(P�FDPSDQKDV�LQVWLWXFLRQDLV��D�FRRSHUDWLYD�YHP�SUHPLDQGR�DVVRFLDGRV�TXH�SRXSDP�H�TXH�LQYHVWHP�
HP�FDSLWDO�VRFLDO��DOpP�GH�YDORUL]DU�FDGD�YH]�PDLV�R�FUHVFLPHQWR�GD�HFRQRPLD�ORFDO�H�GDV�ERDV�SUiWLFDV��7XGR�
LVVR�UHIOHWH�QR�LPSDFWR�TXH�D�LQVWLWXLomR�ILQDQFHLUD�WHP�QDV�FRPXQLGDGHV�HP�TXH�HVWi�SUHVHQWH�� 
5HFHQWHPHQWH��D�FRRSHUDWLYD�GHX�LQtFLR�D�OLEHUDomR�GR�:KDWV$SS�(QWHUSULVH��RQGH�R�DVVRFLDGR�WHP�DWHQGL�
PHQWR�UiSLGR�H�SUy[LPR�FRP�D�DJrQFLD�HP�DOJXQV�FOLTXHV��$Wp�R�ILP�GR�DQR��PDLV�HVVD�IHUUDPHQWD�GH�DSRLR�
DRV�DVVRFLDGRV�VHUi�OLEHUDGD�SDUD�WRGDV�DV�DJrQFLDV� 
3DUD�QyV��HVVH�PRPHQWR�GH�SUHVWDomR�GH�FRQWDV�p�GH�H[WUHPD�LPSRUWkQFLD��SRLV�p�PDLV�XPD�RSRUWXQLGDGH�TXH�
WHPRV�GH�GHL[DU�RV�QRVVRV�DVVRFLDGRV�LQIRUPDGRV�VREUH�WXGR�R�TXH�DFRQWHFH��(VVH�p�XP�SULQFtSLR�GH�WUDQVSD�
UrQFLD�� TXH�JHUD� FRQILDQoD� H� SURPRYH�R� FUHVFLPHQWR�GD�FRRSHUDWLYD� H� GH� WRGD� D�FRPXQLGDGH´�� GHVWDFRX�R�
SUHVLGHQWH�GD�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63��-DLPH�%DVVR� 
$OpP� GH� DSUHVHQWDU� Q~PHURV� H� DV� Do}HV�� D� SURJUDPDomR� GHVWH� DQR� FRQWDUi� WDPEpP� FRP� D� OLYH�
³6XSHUFRRSHUDomR�H�3URVSHULGDGH´��FRP�DV�SDUWLFLSDo}HV�GH�-DLPH�%DVVR�H�GR�MRUQDOLVWD�-RVp�/XL]�7HMRQ�0H�
JLGR��2�HYHQWR�VHUi�QHVWD�VHJXQGD-IHLUD�������D�SDUWLU�GDV���K��H�WHUi�WUDQVPLVVmR�QDV�SiJLQDV�QR�)DFHERRN�H�
QR�<RXWXEH�GD�FRRSHUDWLYD�� 
 
6REUH�D�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63—$�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63��XPD�GDV�����FRRSH�
UDWLYDV�GR�6LFUHGL��FRQWD�FRP����DQRV�GH�KLVWyULD�H�PDLV�GH�����PLO�DVVRFLDGRV��$�iUHD�GH�DWXDomR�GD�FRRSH�
UDWLYD�DEUDQJH����FLGDGHV�QR�HVWDGR�GR�3DUDQi�H���FLGDGHV�QR�HVWDGR�GH�6mR�3DXOR��LQFOXLQGR�D�FDSLWDO�SDXOLV�
WD�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�SUH�
VHQoD�QDFLRQDO��R�6LFUHGL�HVWi�HP����HVWDGRV�H�QR�'LVWULWR�)HGHUDO��FRP�PDLV�GH������DJrQFLDV�H�RIHUHFH�PDLV�
GH�����SURGXWRV�H�VHUYLoRV�ILQDQFHLURV��VLFUHGL�FRP�EU�� 

)RQWH��,PSUHQVD�6LFUHGL 



 

)DFLDS�YLVLWD�$FHS�3pUROD 
 
$�FRQVXOWRUD�GD�)$&,$3��5HQDWD�&ULVWLDQH�GD�6LOYD��YLVLWRX�D�$VVRFLDomR��&RPHUFLDO�GH�3HUROD��DRQGH�
IRL�UHFHELGD�SHODV�FRODERUDGRUDV�&DPLOD�)RQVHFD�H�$ULHOH�0DUWLQV��SDUD�YDOLGDomR�GDV�Do}HV�TXH�IRUDP�
LPSOHPHQWDGDV�QD�HQWLGDGH�DWUDYpV�GR�3URJUDPD�GH�&HUWLILFDomR�HP�*HVWmR�GD�)DFLDS��$�$FHS��HQWURX�
QR�SURJUDPD�GH�FHUWLILFDomR�HP�JHVWmR�GD�)DFLDS�HP�������$�HQWLGDGH��VHJXH�FRP�D�SRQWXDomR�SUDWD��
2 SURJUDPD�GH�FHUWLILFDomR�TXH�p�XP�SURJUDPD�GH�H[FHOrQFLD�HP�JHVWmR�TXH�HVWi�VHQGR�LPSODQWDGR�VLVWH�
PDWLFDPHQWH�QDV�$VVRFLDo}HV�&RPHUFLDLV�GR�3DUDQi�FRP�R�REMHWLYR�GH�HVWUXWXUDU�H�IRUWDOHFHU�HVVDV�HQWL�
GDGHV�SDUD�TXH�HODV�WHQKDP�DLQGD�PDLV�UHSUHVHQWDWLYLGDGH�H�IRUoD�HP�VXDV�UHJL}HV��� 
 
 

&DFLHU� RUJDQL]D� UHXQLmR� FRP� H[HFXWLYRV� H� GLUHWRUHV�
DSUHVHQWDomR�6WDUW�)DFLDS 

 
 
$�&DFLHU� HP� SDUFHULD� GD� )DFLDS�
UHDOL]RX� QD� WDUGH� GHVWD� TXDUWD-
IHLUD�����XPD�UHXQLmR�RQOLQH�FRP�
R�&RQVHOKR�GRV�([HFXWLYRV� H�RV�
GLUHWRUHV� GDV� $VVRFLDo}HV� &R�
PHUFLDLV�GD�UHJLmR� 
2�REMHWLYR� IRL� DSUHVHQWDU� R� SUR�
MHWR� GD�PiTXLQD� GH� YHQGDV�� VHU�
YLoR� TXH� VHUi� GLVSRQLELOL]DGR�
SDUD�WRGR�R�VLVWHPD� 
2�6WDUW�)DFLDS�p�XP�SURMHWR�TXH�
YLVD� DSRLDU� DV�$FHV� H� WUD]HU� QR�
YRV�DVVRFLDGRV�H�YHQGDV�GH�EHQH�
ItFLRV�� 
$V�$FHV� TXH� Mi� HVWmR� QHVWH� SUR�
FHVVR� p� D� $FHL� ,SRUm� H� $FLX�
8PXDUDPD� 
 



 )DFLDS�YLVLWD�$FHG�'RXUDGLQD 
 
$�FRQVXOWRUD�UHJLRQDO�GD�)DFLDS�5HQDWD�6LOYD�
YLVLWRX� QHVWH� ViEDGR�� ��� R� H[HFXWLYR�0DUFLR�
6DOHV�GD��$FHG�'RXUDGLQD� 
2�REMHWLYR�GD�YLVLWD� IRL�GH� �YDOLGDU�Do}HV�GR�
3URJUDPD�GH�&HUWLILFDomR�HP�*HVWmR�GD�)DFL�
DS�-3&*)�� 
$�$FHG�HQWURX�QR�SURJUDPD�HP������H�HVWi�
UHHVWUXWXUDQGR�D�JHVWmR�GD�HQWLGDGH��SRU�PHLR�
GH� XPD� FRQVXOWRULD� SDUD� SDGURQL]DomR� GDV�
DUHDV�RUJDQL]DFLRQDLV� 
 
 
 
 

 
6LFRRE�$UHQLWR�GD�ERDV-YLQGDV�DRV�FRODERUDGRUHV�HP�
VXD�QRYD�6HGH�GD�8QLGDGH�$GPLQLVWUDWLYD 
 
6HJXLQGR�WRGDV�DV�UHFRPHQGDo}HV�GD�206�R�6LFRRE�$UHQLWR�UHFHEH�VHXV�FRODERUDGRUHV�QD�QRYD�XQLGDGH�
DGPLQLVWUDWLYD� 
1R�LQtFLR�GD�PDQKm�GHVWD�VHJXQGD-IHLUD������R�6LFRRE�$UHQLWR�GHX�PDLV�XP�SDVVR�HP�VXD�KLVWyULD�QD�FLGDGH�
GH�8PXDUDPD��(P�SDODYUDV�GR�3UHVLGHQWH�GR�&RQVHOKR�$GPLQLVWUDWLYR�:DOGLU�$UPHOLQR�&DPSDQD�MXQWR�
DR�9LFH�3UHVLGHQWH�)ODYLR�5RJpULR�6DOD� �'LUHWRUHV��&RQVHOKHLURV�GH�$GPLQLVWUDomR�H�)LVFDO�IRL�UHDOL]D�XPD�
ERDV-YLQGDV�DRV�FRODERUDGRUHV�D�QRYD�8QLGDGH�$GPLQLVWUDWLYD�TXH�HVWi�ORFDOL]DGD�QD�$Y��3DGUH�-RVp�*HU�
PDQR������� 
)RL�XPD�FHOHEUDomR�LQWHUQD�UHVSHLWDQGR�WRGRV�DV�UHFRPHQGDo}HV�GD�206��2UJDQL]DomR�0XQGLDO�GD�6D~GH��
H�GR�GHFUHWR�PXQLFLSDO�HP�YLJRU�TXH�UHFRPHQGD�R�GLVWDQFLDPHQWR�PtQLPR�HQWUH�DV�SHVVRDV��XVR�iOFRRO�HP�
JHO�H�PiVFDUDV�� 
³1HVWH�DQR�D�FRRSHUDWLYD�6LFRRE�$UHQLWR�FRPSOHWD����DQRV�GH�KLVWyULD��6RPHQWH�DTXL�QD�FLGDGH�GH�8PXD�
UDPD�SRVVXtPRV�TXDWUR�SRQWRV�GH�DWHQGLPHQWRV��WDPEpP�DEUDQJHPRV�DV�FLGDGHV�GD�UHJLmR�FRP�DJrQFLD�HP�
SOHQR�IXQFLRQDPHQWR�H�QR�DQR�GH�������TXH�IRL�XP�DQR�PDUFDQWH�SDUD�D�FRRSHUDWLYD��GHPRV�R�SULPHLUR�
SDVVR�SDUD�QRVVR�HVWDGR�YL]LQKR��6mR�3DXOR��+RMH�SRVVXtPRV�DR�WRGR����DJrQFLDV�H����XQLGDGH�DGPLQLVWUD�
WLYD�TXH�WHP�FRPR�SULQFLSDO�SURSyVLWR��KXPDQL]DU�DV�UHODo}HV�)LQDQFHLUDV��EXVFDQGR�OHYDU�DRV�QRVVRV�FRR�
SHUDGRV�VROXo}HV�PDLV�MXVWDV��H�FRP�R�LQWXLWR�GH�HVWDU�DLQGD�PDLV�SUy[LPR�GD�FRPXQLGDGH�H�HQUDL]DU�D�ILOR�
VRILD�GR�FRRSHUDWLYLVPR�´�5HVVDOWD�&DPSDQD� 
(�SDUD�FRPHoDU�DV�DWLYLGDGHV�FRP�PXLWD�FRRSHUDomR��IRUoD��HVSHUDQoD��H�Ip��D�FRQYLWH�GR�9LFH-3UHVLGHQWH�
)ODYLR�6DOD��R�3H��0DFKDGR��3iURFR�GD�3DUyTXLD�6mR�-RVp�2SHUiULR�FRQFHGHX�D�EHQomR�DV�QRYDV�LQVWDOD�
o}HV� 
(P�GHSRLPHQWR��R�7HDP�/HDGHU�0DUFLR�3HUHLUD�FRODERUDGRU�GR�$UHQLWR�GHVWDFRX��³$�FRRSHUDWLYD�YLYHQFLD�
R�SHUtRGR�PDLV�LPSRUWDQWH�GD�VXD�PDMHVWRVD�KLVWyULD��HP�PHLR�D�WULEXODo}HV�H�XPD�HFRQRPLD�LQVWiYHO��D�FR�
RSHUDWLYD�YHP�QD�FRQWUD�PmR�GDV�GHPDLV�LQVWLWXLo}HV��H�R�PDLV�LPSRUWDQWH�RSRUWXQL]DQGR�QRYRV�SRVWRV�GH�
WUDEDOKRV��$�FRRSHUDWLYD��VHPSUH�SHQVDQGR�HP�QRVVD�FRPXQLGDGH�H�SULQFLSDOPHQWH�QR�EHP�HVWDU�H�FRQIRUWR�
DR�VHXV�FRRSHUDGRV�H�FRODERUDGRUHV�FRQFUHWL]RX�XPD�FRQTXLVWD�WmR�HVSHUDGD��D�1RYD�8QLGDGH�$GPLQLVWUD�
WLYD�DWHQGHUi�H�SURSRUFLRQDUi�FRPRGLGDGH��DJLOLGDGH�H�VHJXUDQoD�WDQWR�SDUD�RV�FRRSHUDGRV�FRPR�SDUD�QyV�
FRODERUDGRUHV��6LQWR�PH�SULYLOHJLDGR�SRU�ID]HU�SDUWH�GHVWD�HTXLSH��SRVVR�GL]HU�FRP�RUJXOKR�³WUDEDOKR�QR�
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