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&DUORV�1DVFLPHQWR�–3UHVLGHQWH�GD�&DFLHU 

 

3DODYUD�GR�3UHVLGHQWH 

e�FRP�JUDQGH�VDWLVIDomR�H�UHFRQKHFLPHQWR�TXH�HVWRX�D�IUHQWH�
GD�&RRUGHQDGRULD�GDV��$VVRFLDo}HV�&RPHUFLDLV�H�(PSUHVDUL�
DLV�GD�(QWUH�5LRV��QD�JHVWmR�����-������&RP�XP�WLPH�GH�WUD�
EDOKR�DOLQKDGR�H�DOWDPHQWH�TXDOLILFDGR��SDVVDPRV�D�GDU�DQGD�
PHQWR� D� SURMHWRV� H� LQLFLDWLYDV� TXH� EXVFDP� SDUWLFLSDU� DWLYD�
PHQWH�GR�GLD�D�GLD�GDV�QRVVDV�HQWLGDGHV�� 
&ULDPRV�D�FDPSDQKD�1RURHVWH�FRPSUD�1RURHVWH�H�HP�VHJXL�
GD�1RURHVWH�&RPSHWLWLYR�� EXVFDQGR� OHYDU� LQIRUPDo}HV� H�GDU�
WDPEpP� PDLRU� YLVLELOLGDGH� D� WRGRV� RV� QRVVDV� HQWLGDGHV� 
 
 
2� SURMHWR� YHP� DR� HQFRQWUR� GR� JUDQGH� HVIRUoR� TXH� HVWDPRV�
ID]HQGR�SDUD� MXQWRV�PHOKRUDUPRV�DV�IHUUDPHQWDV�GH�FRPXQL�
FDomR�TXH�WHPRV��EHP�FRPR�GH�HVWDU�PDLV�SHUWR�GH�FDGD�XPD�
GDV� HQWLGDGHV�� FRP� LQIRUPDomR� SUHFLVD� H� GH� FUHGLELOLGDGH� 
 
8PD�GHODV�p�D�PHOKRULD�H�PRGHUQL]DomR�GD�QRVVD�FRPXQLFD�
omR�TXH� FRPR�YRFrV�SRGHP�YHU� HVWi� DOLQKDGD� D� HVWH�SURMHWR�
TXH� EXVFDPRV� FRPSDUWLOKDU� FRP� QRVVDV� HQWLGDGHV� 
 
 
4XHUHPRV� TXH� WRGRV� VH� VLQWDP� HQYROYLGRV� FRP� HVWDV� QRYDV�
LQLFLDWLYDV� H� TXH� HQWHQGDP�TXH� ID]HU� SDUWH� GD�&DFLHU� p� XPD�
JUDQGH� RSRUWXQLGDGH� GH� UHFRQKHFHU� R� WDOHQWR� TXH� WHPRV� QD�
UHJLmR�HP�WRGRV�RV�QRVVRV�VHWRUHV��SDUD�ID]HU�QHJyFLRV�H�DSUL�
PRUDU� SURFHVVRV� GH� JHVWmR� 
 
e�XP�MHLWR�QRYR�FRP�TXH�HVWDPRV�SHQVDQGR�QD�&DFLHU�� LQGR�
DWp�DV�QRVVDV�HQWLGDGHV��YLVLWDQGR-RV�SHVVRDOPHQWH�H�RV�ID]HQ�
GR�FUHU�R�TXDQWR�VmR�LPSRUWDQWHV�H�YDORURVRV�SDUD�R�VLVWHPD� 
 
4XH�WRGRV�VH�VLQWDP�DVVLP�SRLV�WXGR�TXH�HVWDPRV�FRQVWUXLQGR�
HP� XP� JUDQGH� WUDEDOKR� GH� WLPH�� p� R� TXH� GH� IDWR� TXHUHPRV�
WUDQVPLWLU�D�QRVVDV�HQWLGDGHV��4XH�MXQWRV�VRPRV�VHPSUH�PDLV�
IRUWHV�H�FDSD]HV�GH�FRQVWUXLU�R�IXWXUR�GD�&DFLHU� 

5HYLVWD�2QOLQH�GD�&RRUGHQDGRULD�GDV�$VVRF��&RP���(PSUHVDULDLV�GD�(QWUH�5LRV—&DFLHU -XQKR�GH����� 

�ĂƌůŽƐ��ůďĞƌƚŽ�'͘�ĚŽ�EĂƐĐŝŵĞŶƚŽ 
WƌĞƐŝĚĞŶƚĞ�ĚĂ��ĂĐŝĞƌ 



&DFLHU�DQDOLVD�QRYD�SDUFHULD 
 
$�HPSUHVD $PELHQWH-VH RIHUHFH� GLYHUVRV� VHUYLoRV� HVSHFLDOL]DGRV� QR� UDPR�GH� FRQVXOWRULD� H� SURMHWRV��
VRODUHV�H�DPELHQWDLV�VHMD�SDUD�D�LPSODQWDomR�GR�VHX�HPSUHHQGLPHQWR��UHJXODUL]DomR�DPELHQWDO�GH�LPy�
YHO�UXUDO��JHVWmR�DPELHQWDO�GH�HPSUHVDV��RX�SURMHWRV�TXH�DWHQGD�VXD�QHFHVVLGDGH�FRPR�VROXo}HV�GH�WUD�
WDPHQWR�GH�HIOXHQWHV�H�HODERUDomR�GH�GHIHVD�WpFQLFD�GHFRUUHQWH�GH�DXWR-LQIUDomR�H�PXOWD�DPELHQWDO�HQ�
WUH�GLYHUVRV�VHUYLoRV�DPELHQWDLV�� 
2�REMHWLYR�GD�UHXQLmR�FRP�RV�VyFLRV� ,YDQ�0DUTXHV�H�0iUFLR�+XVV�H� OHYDU�RV�EHQHItFLRV�GD�HPSUHVD�
DRV�DVVRFLDGRV�GDV�$FHV�GD�UHJLmR� 
 
 

6HQDF�35�RIHUHFH�FXUVR�SDUD�³$SUHQGD�D�YHQGHU�SD�
UD�R�SRGHU�S~EOLFR´ 

 
&RP�R�SURSyVLWR�GH�LQFHQWLYDU�D�SDUWLFLSDomR�GDV�HPSUHVDV�GR�FRPpUFLR�GH�
EHQV��VHUYLoRV�H�WXULVPR�QRV�SURFHVVRV�GH�FRPSUDV�S~EOLFDV�H�D�DPSOLDU�R�
DFHVVR�DR�PHUFDGR�SDUD�HVVDV�HPSUHVDV��JHUDQGR�DXPHQWR�GDV�YHQGDV�H�
JDUDQWLQGR�VXD�VXVWHQWDELOLGDGH��R�6HQDF�35�SURPRYH�R�FXUVR�JUDWXLWR�
³$SUHQGD�D�9HQGHU�SDUD�R�3RGHU�3~EOLFR´��2�SURJUDPD�p�XPD�SDUFHULD�
FRP�D�)HFRPpUFLR�35��6HEUDH�35��6LQGLFDWRV�(PSUHVDULDLV�GR�&RPpUFLR�H�
&kPDUD�GD�0XOKHU�(PSUHHQGHGRUD�H�*HVWRUD�GH�1HJyFLRV��&0(*��� 
3~EOLFR�DOYR��&RODERUDGRUHV�GH�HPSUHVDV�GR�FRPpUFLR�GH�EHQV��VHUYLoRV�H�
WXULVPR��PLFURHPSUHHQGHGRUHV�LQGLYLGXDLV��0(,���PLFURHPSUHVDV�H�HPSUH�
VDV�GH�SHTXHQR�SRUWH� 
,QtFLR�GDV�DXODV����GH�MXOKR�GH����� 
&DUJD�KRUiULD����K 
0RGDOLGDGH��($'��HGXFDomR�j�GLVWkQFLD� 
 
 



-RUQDGD�GD�6D~GH������LQLFLD�HP�MXOKR 
 



 

$V�$VVRFLDo}HV�&RPHUFLDLV�GH�$OW{QLD��&UX]HLUR�GR�2HVWH���,SRUm��7DSHMDUD��H�8PXDUDPD��SDVVDUDP�D�ID]HU�
SDUWH�GD�UHGH�GH�DSRLDGRUHV�GR�SURJUDPD�)HLWR�QR�3DUDQi��$�DGHVmR�p�FRQVHTXrQFLD�GD�SDUFHULD�HQWUH�D�6H�
FUHWDULD�(VWDGXDO� GR�3ODQHMDPHQWR� H�3URMHWRV�(VWUXWXUDQWHV� H� D� )HGHUDomR� GDV�$VVRFLDo}HV�&RPHUFLDLV� H�
(PSUHVDULDLV�GR�(VWDGR�GR�3DUDQi��)DFLDS���$V�HQWLGDGHV�UHFHEHUDP�HVVD�VHPDQD�RV�NLWV�TXH�Mi�HVWmR�GLVSR�
QtYHLV�SDUD�DV�HPSUHVDV�DVVRFLDGDV�GDV�$FHV�TXH�TXLVHUHP�SDUWLFLSDU�GHVVD�LQFUtYHO�FDPSDQKD��2V�NLWV�FRP�
PDWHULDLV�SDUD�VLQDOL]DomR�QR�SRQWR�GH�YHQGD�HVWmR�GLVSRQtYHLV�SDUD�SHTXHQDV��PpGLDV�H�JUDQGHV�HPSUHVDV��
2�SURJUDPD�)HLWR�QR�3DUDQi�IRL�FRQFHELGR�SDUD�HVWLPXODU�R�FRQVXPR�GD�SURGXomR�HVWDGXDO��FRP�D�GLYXOJD�
omR� GH� SURGXWRUHV� UXUDLV�� SHTXHQDV� H� PpGLDV� HPSUHVDV�� H� LQG~VWULDV� ORFDLV�� 1R� VLWH�
�ZZZ�IHLWRQRSDUDQD�SU�JRY�EU���RV�FRQVXPLGRUHV�SRGHP�FRQKHFHU�RV�SURGXWRV�SDUDQDHQVHV�H�RSWDU�SRU�HOHV�
QD�KRUD�GD�FRPSUD��3RU�RXWUR�ODGR��DV�HPSUHVDV�SRGHP�LQVFUHYHU-VH��EDVWDQGR�DFHVVDU�D�SiJLQD�GR�SURJUD�
PD��FOLFDU�HP�3DUD�4XHP�)D]�H�GHSRLV�HP�,QVFUHYD�6HX�3URGXWR� 

5HVXOWDGRV�SRVLWLYRV� 

6HJXQGR�UHSRUWDJHP�SXEOLFDGD�QD�$JrQFLD�GH�1RWtFLDV�GR�3DUDQi��$(1-35���R�LQFHQWLYR�DR�FRQVXPR�GRV�
SURGXWRV�ORFDLV�WHYH�HIHLWR�GLUHWR�QD�JHUDomR�GH�HPSUHJRV�H�DYDQoR�GD�SURGXomR�LQGXVWULDO��2�DXPHQWR�GR�
FRQVXPR�GRV�SURGXWRV�IHLWRV�QR�3DUDQi�SRVVLELOLWRX�TXH�����GRV�PXQLFtSLRV�GR�(VWDGR�WLYHVVHP�VDOGR�SR�
VLWLYR�GH�HPSUHJR�HP�������DOpP�GH�ID]HU�FRP�TXH�D�LQG~VWULD�DSUHVHQWDVVH�QRYH�PHVHV�FRQVHFXWLYRV�GH�
FUHVFLPHQWR� 

  

&RQVXOWRUD�GD�&DFLHU�5HQDWD�6LOYD�H�D�H[HFXWLYD�GD�$&(,�,SRUm�*LVHOH�*XLGR 



&RQVHOKR�GRV�H[HFXWLYRV�UH~QHP-VH�QD����UHXQLmR�GR�DQR 

&RQVHOKR�GRV�([HFXWLYRV�UHDOL]D�UHXQLmR� 

2V�H[HFXWLYRV�GD�UHJLmR�GD�&DFLHU��UHXQLUDP-VH�QD�WDUGH�GD�TXDUWD-IHLUD������GH�MXQKR��2�HQFRQWUR��DFRQ�
WHFHX�SRU�IHUUDPHQWD�GH�YtGHR��HP�IXQomR�GD�SDQGHPLD�� 

(QWUH�RV�DVVXQWRV�HP�SDXWD���D�SDUWLFLSDomR�GD�QRVVD�GLUHWRUD�PLQLVWUDQGR�XPD�SDOHVWUD�FRP�R�WHPD�5HVL�
OLrQFLD��DV�SHVVRDV�UHVLOLHQWHV QmR�VH�IHFKDP�HP�VL�PHVPDV��6mR�DXW{QRPDV��SRUpP��QmR�ID]HP�GHVWD�DWL�
WXGH�XPD�DXWRVVXILFLrQFLD�LQGLYLGXDOLVWD�PDV�QXWUHP�VXDV�YLGDV�FRP�RV�ODoRV�DIHWLYRV�GH�FRODERUDomR�H�
DIHWR��,VVR�QmR�VLJQLILFD�TXH�XPD�SHVVRD�VHMD�PDLV�UHVLOLHQWH�GR�TXH�RXWUD�SRU�WHU�PDLV�JHQWH�SRU�SHUWR��2�
TXH�p�UHDOPHQWH�GHILQLWLYR��p�D�TXDOLGDGH�GR�YtQFXOR�H�D�LQIOXrQFLD�FRQVWUXWLYD�GHVVH�HQWRUQR�VREUH�R�SUR�
WDJRQLVWD�� 

(P�VHJXLGD��R�HQFRQWUR�FRQWRX�FRP�D�SDUWLFLSDomR�GDV�FRODERUDGRUDV�GD�$FH�GH�&KRSLQ]LQKR�(PDQXHOOH�
H�/DtV�TXH�DSUHVHQWDUDP��DV�ERDV�SUiWLFDV�UHDOL]DGDV�SHOD�$VVRFLDomR�&RPHUFLDO��GHQWUH�DV�TXDLV�R�VHUYLoR�
TXH�IRL�LQVHULGR�HP�VHX�SRUWIyOLR�UHFHQWHPHQWH��R�FHUWLILFDGR�GLJLWDO�GR�63&�%UDVLO� 



 (TXLSH�$FLX�H�FRQVXOWRUD�GD��&DFLHU 

&DFLHU��YLVLWD�D�$FLX�8PXDUDPD 

$V�FRODERUDGRUDV�GD�$VVRFLDomR�&RPHUFLDO�H�,QGXVWULDO�H�$JUtFROD�GH�8PXDUDPD���$FLX��$QLWD�'LDV�H�&DPLOD�
'HOSKLQR�UHFHEHUDP�D�YLVLWD�GD�FRQVXOWRUD�UHJLRQDO�GD�&DFLHU��5HQDWD�&ULVWLDQH�GD�6LOYD�� 
$�HQWLGDGH�YHP�WUDEDOKDQGR�FRP�EHQHItFLRV�GLIHUHQFLDGRV�SDUD�DWHQGHU�RV�VHXV�DVVRFLDGRV��FRPR��WDPEpP�D�
FULDomR�GH�Q~FOHRV�VHWRULDLV��SDUD�DSRLDU�H�IRPHQWDU�WUD]HQGR�FRPSHWLWLYLGDGH�DRV�DVVRFLDGRV�GRV�PXQLFtSLRV�
GH��0DULD�+HOHQD�H�3HUREDO� 

 



&DFLHU�HODERUD�DYDOLDomR�GR�1RURHVWH�&RPSHWLWLYR 

2�SUHVLGHQWH�GD� �&DFLHU�&DU�
ORV�$OEHUWR�*RPHV�GR�1DVFL�
PHQWR�H�D�FRQVXOWRUD�UHJLRQDO�
GD�&DFLHU� �5HQDWD� 6LOYD� UHX�
QLUDP-VH�SDUD�DYDOLDU�H��GHIL�
QLU�HVWUDWpJLDV�SDUD�WUD]HU�GH�
VHQYROYLPHQWR�H�FRPSHWLWLYL�
GDGH� SDUD� QRVVDV� HPSUHVDV�
DVVRFLDGDV� DV� $VVRFLDo}HV�
&RPHUFLDLV�GD�UHJLmR� 

2�SURJUDPD�1RURHVWH�FRPSUD�
1RURHVWH� JDQKRX� DLQGD� PDLV�
IRUoD�HVWH�DQR��IRL�FULDGR��XP�
EUDoR� GD� FDPSDQKD� SDUD� R�
1RURHVWH� &RPSHWLWLYR� TXH�
YLVD� HVWLPXODU� IRPHQWDU� D�
HFRQRPLD� GD� UHJLmR� (QWUH�
5LRV� DWUDYpV� GR� DVVRFLDWLYLV�
PR�� WUD]HQGR� SDOHVWUDV� GH�
LQRYDomR�� FRQVXOWRULDV� H�
DFHVVR� D� FUpGLWR�� 1HVWH� PR�
PHQWR��R�IRFR�HVWi�QR�DWHQGL�
PHQWR�GDV�����HPSUHVDV�TXH�
VHUmR�DWHQGLGDV�QR�SURMHWR� 



,QYHVWLU��&RRSHUDU�H�*DQKDU��6LFUHGL�9DOH�GR�3LTXLUL�
$EFG�35�63�SUHPLD�DVVRFLDGR�GH�8PXDUDPD��35�� 
 
&DPSDQKD� H[FOXVLYD� GD� FRRSHUDWLYD� YDL� VRUWHDU� PDLV� TXDWUR� PRWRV� H� WUrV� FDUURV� ]HUR� TXLO{PHWUR 
1D�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63��RV�DVVRFLDGRV�TXH�LQYHVWHP�HP�FDSLWDO�VRFLDO��DOpP�GH�IRPHQWD�
UHP�D�HFRQRPLD�ORFDO��DLQGD�FRQFRUUHP�D�SUrPLRV��(VVH�p�R�FDVR�GH�(OyL�$�)���GD�DJrQFLD�$YHQLGD�%UDVLO�
HP�8PXDUDPD��35���TXH�UHFHEHX�XPD�PRWR�%0:�*����]HUR�TXLO{PHWUR�DSyV�SDUWLFLSDU�GD�SURPRomR�
,QYHVWLU��&RRSHUDU�H�*DQKDU� 
³$�VHQVDomR�p�GH�IHOLFLGDGH´��FRPHPRURX�(OyL��³(X�QmR�HVSHUDYD�JDQKDU�H�IRL�XP�SUHVHQWH�GH�ILP�GH�DQR��
3DVVHL�XQV�GLDV�LQWHUQDGR�QR�KRVSLWDO�H�ORJR�TXH�VDt�UHFHEL�D�QRWtFLD�TXH�HX�WLQKD�VLGR�R�VRUWHDGR��$JRUD�
HVWRX� EHP�� IHOL]� H� FRP� XPD� PRWR� QRYLQKD�� $JUDGHoR� DR� 6LFUHGL� SRU� HVVH� SUrPLŔ �� 
2�JHUHQWH�GD�DJrQFLD��-DFTXHV�3DFKHFR��UHIRUoRX�D�LPSRUWkQFLD�GD�FDPSDQKD��³2�FDSLWDO�VRFLDO�SRVVLELOLWD�
TXH�D�FRRSHUDWLYD�FUHVoD�FDGD�YH]�PDLV�H�EXVTXH�UHFXUVRV�SDUD�DWHQGHUPRV�DV�GHPDQGDV�GRV�DVVRFLDGRV��
DVVLP�IRPHQWDPRV�D�FDSDFLGDGH�SURGXWLYD�GDV�SHVVRDV�H�WUDEDOKDPRV�QR�GHVHQYROYLPHQWR�ORFDO��3RU�LVVR��
p�XPD�VDWLVIDomR�PXLWR�JUDQGH�ID]HU�HVVD�HQWUHJD�DTXL�QD�FLGDGH́ �� 
$�FDPSDQKD�,QYHVWLU��&RRSHUDU�H�*DQKDU�p�H[FOXVLYD�GD�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�H�Mi�VRUWHRX�
TXDWUR�PRWRV��2V�FRQWHPSODGRV�IRUDP�DVVRFLDGRV�GH�6mR�%HUQDUGR�GR�&DPSR��63���%RD�(VSHUDQoD��35���
6mR�3DXOR��63��H�8PXDUDPD��35���$�FDGD�5������GHSRVLWDGRV�HP�FRQWD�FDSLWDO��R�DVVRFLDGR�UHFHEH�XP�
FXSRP�SDUD�FRQFRUUHU�D�XPD�PRWR�SRU�PrV��$R�ILQDO�GD�FDPSDQKD��HP�PDUoR�GH�������VHUmR�VRUWHDGRV�
WUrV�FDUURV�]HUR�TXLO{PHWUR��XPD�$PDURN�H�GXDV�)LDW�7RUR��0DLV�LQIRUPDo}HV�HP� ZZZ�VLFUHGL�FRP�EU�
SURPRFDR�LQYHVWLUFRRSHUDUHJDQKDU� 
6REUH�D�6LFUHGL�9DOH�GR�3LTXLUL�$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��$�iUHD�GH�DWXDomR�GD�FRRSHUDWLYD�DEUDQJH����FLGDGHV�QR�HVWDGR�GR�3DUD�
Qi�H���FLGDGHV�QR�HVWDGR�GH�6mR�3DXOR��LQFOXLQGR�D�FDSLWDO�SDXOLVWD�H�FLGDGHV�YL]LQKDV�GR�JUDQGH�$%&'��
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�QDFL�
RQDO��R�6LFUHGL�HVWi�HP����HVWDGRV�H�QR�'LVWULWR�)HGHUDO��FRP�PDLV�GH�������DJrQFLDV��H�RIHUHFH�PDLV�GH�
����SURGXWRV�H�VHUYLoRV�ILQDQFHLURV��ZZZ�VLFUHGL�FRP�EU�� 
 



&DFLHU�HQWUHJD�SODFDV�GH�UHFRQKHFLPHQWR�GR�3&*) 

(P�PHLR�D�SDQGHPLD��DV�HQWUHJDV�GRV�VHORV�GH�TXDOLGDGH�GR�3URJUDPD�GH�&HUWLILFDomR�HP�*HVWmR�GD�)DFLDS�
HVWmR�DFRQWHFHQGR�GH�IRUPD��LQGLYLGXDO�HP�FDGD�$VVRFLDomR�&RPHUFLDO��1HVWD�~OWLPD�VHPDQD��D�FRQVXOWRUD�
UHJLRQDO� GD� &DFLHU� 5HQDWD� 6LOYD� YLVLWRX� D� � $FH� GH� ,YDWp� DRQGH� IRL� UHFHELGD� SHOD� H[HFXWLYD� ,DUD� 7HVWL� 
$�&DFLHU�SDUDEHQL]D�D�$FH�,YDWp�TXH�IRL�FHUWLILFDGD�FRP�R�VHOR�EURQ]H�  

 

5HSUHVHQWDQWHV�GD�$FLVMRS��)DFLDS�H�&DFLHU 



$JrQFLD�GH�,SRUm��FRP�R�SUHVLGHQWH�GR�6LFRRE�$UHQLWR�:DOGLU�&DPSDQD�H�OLGHUDQoDV�GR�PXQLFtSLR�H�UHJLRQDO�&DFLHU��&DUORV�1DVFLPHQWR 

,SRUm� JDQKD� XPD� DJrQFLD� GR� 6LFRRE� $UHQLWR 
 
1R�~OWLPR�GLD�����R�6LFRRE�$UHQLWR�LQDXJXURX�XPD�DJrQFLD�HP�,SRUm��35���(P�XPD�FHULP{QLD�TXH�DFRQ�
WHFHX�GH� IRUPD�RQ-OLQH� H�SUHVHQFLDO�� VHJXLQGR� WRGRV�RV�SURWRFRORV�GH� VHJXUDQoD�� SDUWLFLSDUDP�GLYHUVDV�
DXWRULGDGHV�GR�6LFRRE�&HQWUDO�8QLFRRE��GD�FRRSHUDWLYD�H�GD�FLGDGH��6HJXQGR�R�VXSHULQWHQGHQWH�GR�6LFR�
RE�$UHQLWR��)iELR�9LDU��p�JUDQGH�D�VDWLVIDomR�GH�HVWDU�LQLFLDQGR�XPD�KLVWyULD�QD�FLGDGH��³XP�VRQKR�TXH�VH�
UHDOL]D��SRLV�SHOD�UHFHSomR�TXH�WLYHPRV�WDQWR�GRV�GLULJHQWHV�GD�SUHIHLWXUD��GD�DVVRFLDomR�FRPHUFLDO��TXDQ�
WR�GD�FRPXQLGDGH��Mi�QRV�ID]�VH�VHQWLU�HP�FDVD��,VVR�Mi�p�FRPHoDU�FRP�Sp�GLUHLWR�HVVD�MRUQDGD´��DILUPD��2�
SUHVLGHQWH�GD� FRRSHUDWLYD��:DOGLU�&DPSDQD�� UHVVDOWRX�HVWDU� LPSUHVVLRQDGR�FRP�R�HQWXVLDVPR�GH� WRGRV�
FRP�D�FKHJDGD�GR�6LFRRE�H�GDV�GHPDLV�DJURLQG~VWULDV�TXH�HVWmR�VH�LQVWDODQGR�QD�FLGDGH���e�IDQWiVWLFR�YHU�
HVVD�HPSROJDomR�GH�FUHVFLPHQWR�PHVPR�QRV� WHPSRV�DWXDLV�� ,VVR�UHIRUoD�TXH�QRVVR�GHVHMR�YLQGRXUR�GH�
VRPDU�IRUoDV�DR�PXQLFtSLR�VHUi�GH�PXLWDV�FRQTXLVWDV���FRQWD��(OH�GLVVH�WDPEpP�TXH�D�FRPXQLGDGH�SRGH�
FRQWDU� FRP� XPD� DJrQFLD�PRGHUQD�� DPSOD� H� FRP� DV�PHOKRUHV� VROXo}HV� ILQDQFHLUDV�� �2�PXQLFtSLR� WHP�
PXLWR�D�JDQKDU��SRLV�R�6LFRRE�$UHQLWR�WHP�PXLWR�D�RIHUHFHU��5HVVDOWR�DLQGD�TXH��D�ILORVRILD�FRRSHUDWLYLVWD�
p� IDQWiVWLFD� H� TXH� XP� GRV� SULQFtSLRV� p� GHVHQYROYHU� D� FRPXQLGDGH� FRPR� XP� WRGR´�� UHODWD� 
2�JHUHQWH�GD�DJrQFLD��0DQRHO�0RLVHV��GHVWDFD��TXH�MXQWR�D�FRQILDQoD�GR�6LFRRE�$UHQLWR��HOH�LUi�HVFUHYHU�
XPD�QRYD�KLVWyULD�TXH�WHUi�R�DSRLR�GD�HTXLSH�H�GD�FRPXQLGDGH��³4XHUHPRV�ID]HU�SDUWH�GHVWH�QRYR�PR�
PHQWR�H�FUHVFLPHQWR�GR�PXQLFtSLR�GH�,SRUm�TXH�EXVFDP�QRYRV�KRUL]RQWHV��QRYRV�HPSUHHQGLPHQWRV��QR�
YDV�LQG~VWULDV��YLVDQGR�PHOKRU�TXDOLGDGH�GH�YLGD�H�JHUDomR�GH�HPSUHJRV��3RU�LVVR��R�6LFRRE�TXHU�WUD]HU�
RV�SULQFtSLRV�GR�FRRSHUDWLYLVPR�SDUD�DQGDU�ODGR�D�ODGR�FRP�WRGD�SDUFHULD�DJUHJDQGR�QRVVR�SURSyVLWR�TXH�
p�FRQHFWDU�SHVVRDV�SDUD�SURPRYHU�D� MXVWLoD� ILQDQFHLUD�H�SURVSHULGDGH´��GL]��$�DJrQFLD�GH� ,SRUm�p�R�����
SRQWR�GH�DWHQGLPHQWR�GR�6LFRRE�$UHQLWR��(P�8PXDUDPD�D�FRRSHUDWLYD�SRVVXL�PDLV�FLQFR�DJrQFLDV��VHQ�
GR�XPD�D�DJrQFLD�GLJLWDO��(P�6mR�3DXOR��D�FRRSHUDWLYD�DWXD�QDV�FLGDGHV�GH�6mR�3DXOR��6mR�-RVp�GRV�&DP�
SRV��6DQWRV��7DERmR�GD�6HUUD��&RWLD��(PEX�GDV�$UWHV�H�6mR�9LFHQWH��9DOH�OHPEUDU�TXH�SDUD�R�SUy[LPR�
PrV��D�SURMHomR�p�LQDXJXUDU�XP�SRQWR�GH�DWHQGLPHQWR�QR�PXQLFtSLR�GH�0RUHLUD�6DOHV�H�DWp�R�ILQDO�GR�DQR�
VHUmR�PDLV�TXDUWR�DJrQFLDV�HP�6mR�3DXOR� 

 

)RQWH��,PSUHQVD�6LFRRE 



 

2�1~FOHR�GRV�$VVRFLDGRV�GH�0DULD�+HOHQD�IRUPDGD�FRP�D�LGHDOL]DomR�H�DSRLR�GD�$VVRFLDomR�&RPHUFLDO�H�
,QGXVWULDO��$JUtFROD�GH�8PXDUDPD��$FLX�UHDOL]DUDP�VXD��SULPHLUD�UHXQLmR��2�HQFRQWUR��DFRQWHFHX�SRU�IHUUD�
PHQWD�GH�YtGHR��HP�IXQomR�GD�SDQGHPLD�� 

(QWUH�RV�DVVXQWRV�HP�SDXWD��R�SUHVLGHQWH�GD�$FLX�2UODQGR�/XLV�GRV�6DQWRV�FRQGX]LX�R�DVVXQWR�GH��DVVRFLDWL�
YLVPR�GH�UHVXOWDGRV��GD�LPSRUWkQFLD�GH�TXH�MXQWRV�VH�WRUQDPRV�PDLV�IRUWHV��7DPEpP�DSUHVHQWDGR�RV�EHQHIt�
FLRV�RIHUWDGRV�SHOD�$FLX�H�RV�SDUFHLURV�3URSXOVmR�'HQWDO�H�8QLPHG�WDPEpP�DSUHVHQWDUDP�RV�EHQHItFLRV�TXH�D�
SDUFHULD�SRGH�WUD]HU�DRV�DVVRFLDGRV� 



1RURHVWH�FRPSUD�1RURHVWH�JDQKD�IRUoD�H�FRQWLQXD�FRP�R�SURMHWR�1RURHVWH�
PDLV�FRPSHWLWLYR� 
 
3DUD�HVWLPXODU�D�HFRQRPLD�ORFDO��D�&DFLHU��$VVRFLDo}HV�&RPHUFLDLV�GD�UHJLmR�FRP�RV�SDUFHLURV��6LFUHGL��6H�
EUDH��6LFRRE��1RURHVWH�*DUDQWLDV��)RPHQWR�35�H�$PHULRV�UHDOL]DUDP�XPD�FDPSDQKD�HP�WRGD�D�UHJLmR�FRP�
R�VORJDQ�³1RURHVWH�FRPSUD�1RURHVWH´��GH�LQFHQWLYR�j�FRPSUD�GH�SUHVHQWHV�GD�HFRQRPLD�ORFDO�� 
e�D�KRUD��SRUWDQWR��GH�SULRUL]DU�RV�QHJyFLRV�TXH�IXQFLRQDP�QD�VXD�FLGDGH��� 
 

-RUQDGD�1RURHVWH�FRPSUD�1RURHVWH�� 



3URPRomR�5D]}HV�SDUD�,QYHVWLU�H�*DQKDU��6LFUHGL�HQ�
WUHJD�WHUFHLUR�SUrPLR�PHQVDO 
 

&DPSDQKD�H[FOXVLYD�SDUD�
DVVRFLDGRV� GD� 6LFUHGL�
9DOH�GR�3LTXLUL�$EFG�35�
63�FRQWLQXD�DWp�GH]HPEUR�
H� YDL� GLVWULEXLU� PDLV� GH�
5����PLOKmR�HP�GLQKHLUR 

$�6LFUHGL�9DOH�GR�3LTXLUL�
$EFG� 35�63� UHDOL]RX� D�
HQWUHJD� GR� WHUFHLUR� SUr�
PLR�PHQVDO�GH�5�����PLO�
GD�3URPRomR�5D]}HV�SDUD�
,QYHVWLU�H�*DQKDU��2�FRQ�
WHPSODGR� IRL� -RmR� 5�5���
DVVRFLDGR� GD� DJrQFLD� GH�
8ELUDWm� �35��� ³2� ERP�
UHQGLPHQWR�� D� SUDWLFLGDGH�
H�D�VHJXUDQoD�IRUDP�PRWL�
YRV� TXH� PH� IL]HUDP� LQ�
YHVWLU� FRP� R� 6LFUHGL�� $�
DVVLVWrQFLD� TXH� WHPRV� QD�
FRRSHUDWLYD� p� IRUD� GR� FR�
PXP��DV�SHVVRDV�VmR�UHDO�

PHQWH�SUHVWDWLYDV�H�FXLGDP�GD�QRVVD�FRQWD��6LQWR�PXLWD�FRQILDQoD́ ��FRQWD�-RmR��DVVRFLDGR�Ki�FHUFD�GH����
DQRV� H� TXH�� FRP� R� SUrPLR�� SUHWHQGH� SURJUDPDU� XPD� YLDJHP� HP� IDPtOLD� 
3DUD�SDUWLFLSDU�GD�FDPSDQKD��D�FDGD�5��������DSRUWDGRV�HP�FDSLWDO�VRFLDO�R�DVVRFLDGR�JDQKD�XP�FXSRP�
GD�VRUWH��-i�D�FDGD�5���������HP�LQYHVWLPHQWRV��R�DVVRFLDGR�UHFHEH�XP�RX�PDLV�FXSRQV�GD�VRUWH��GH�DFRU�
GR�FRP�D�FDUrQFLD�GR�SURGXWR�FRQWUDWDGR��2X�VHMD��DR�UHDOL]DU�LQYHVWLPHQWRV�D�PpGLR�H�ORQJR�SUD]R��DOpP�
GH�PDLRU�UHQWDELOLGDGH�H�VHJXUDQoD�ILQDQFHLUD��DV�FKDQFHV�GH�JDQKDU�VmR�DLQGD�PDLRUHV��TXDQGR�R�DVVRFL�
DGR�PDQWpP�D�DSOLFDomR�SRU�DWp���PHVHV��HOH�JDQKD�XP�Q~PHUR�GD�VRUWH��HQWUH���H����PHVHV��VmR�GRLV��
HQWUH����H����PHVHV��VmR�WUrV��H�D�SDUWLU�GH����PHVHV��VmR�TXDWUR���$�SURPRomR�YDL�GLVWULEXLU�PDLV�GH�5����
PLOKmR�HP�GLQKHLUR��1R�WRWDO��VHUmR�GH]�VRUWHLRV�PHQVDLV�GH�5�����PLO�H�XP�SUrPLR�ILQDO�GH�5������PLO��
$OpP�GH� -RmR��GH�8ELUDWm� �35��� D�FDPSDQKD� WDPEpP� Mi�FRQWHPSORX�DVVRFLDGRV�GH�&DPSLQD�GD�/DJRD�
�35��H�GH�6mR�3DXOR��63���$�DomR�p�H[FOXVLYD�SDUD�DVVRFLDGRV�GD�FRRSHUDWLYD�H�VHJXH�DWp����GH�GH]HPEUR�
GH� ������ 0DLV� LQIRUPDo}HV� QR� VLWH� ZZZ�VLFUHGL�FRP�EU�SURPRFDR�UD]RHVSDUDLQYHVWLUHJDQKDU� 
 
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��PDLV�GH�����PLO�DVVRFLDGRV�H����HVSDoRV�GH�DWHQGLPHQWR��$�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� $%&'� �ZZZ�VLFUHGL�FRP�EU�FRRS�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�FLQFR�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�GXDV�PLO�DJrQFLDV��H�RIHUHFH�
PDLV�GH�����SURGXWRV�H�VHUYLoRV�ILQDQFHLURV��ZZZ�VLFUHGL�FRP�EU�� 

 



1~FOHR�GRV�$VVRFLDGRV�GH�3HUREDO�UHDOL]DP�SODQH�
MDPHQWR�HVWUDWpJLFR 
 

$�$VVRFLDomR�&RPHUFLDO�H��,QGXVWULDO��$JUtFROD�GH�8PXDUDPD��$FLX���MXQWR�DR�3URJUDPD�(PSUHHQ�
GHU��H�RV�DVVRFLDGRV�GR�PXQLFtSLR��GH�3HUREDO��UHDOL]DUDP�QD�QRLWH�GHVWD�TXLQWD-IHLUD������XPD�UHXQL�
mR�GH�VHQVLELOL]DomR�YROWDGD�j�FULDomR�GR�1~FOHR�0XOWLVVHWRULDO�GRV�$VVRFLDGRV�GH�3HUREDO��2�(P�
SUHHQGHU�p�XP�SURJUDPD�TXH�SURPRYH�R�DVVRFLDWLYLVPR��R�GHVHQYROYLPHQWR�HPSUHVDULDO�H�SHVVRDO�H�
WHP�FRPR�ILQDOLGDGH�VXSHUDU�GLILFXOGDGHV�H�JHUDU�EHQHItFLRV��DOpP�GH�HOHYDU�D�FRPSHWLWLYLGDGH�GDV�
PLFUR�H�SHTXHQDV�HPSUHVDV�H�SURPRYHU�R�GHVHQYROYLPHQWR�RUJDQL]DFLRQDO�GDV�DVVRFLDo}HV�HPSUHVD�
ULDLV�� 

6HX�REMHWLYR�HVWUDWpJLFR� p�SURPRYHU�R�GHVHQYROYLPHQWR�GH� VHJPHQWRV� HFRQ{PLFRV�H�DWHQGHU� VXDV�
QHFHVVLGDGHV�HVSHFtILFDV� �'XUDQWH�D�UHXQLmR�D�FRQVXOWRUD�GD�$FLX��5HQDWD�6LOYD��DSUHVHQWRX�D�PHWR�
GRORJLD�GR�SURJUDPD�H�PHQFLRQRX�H[SHULrQFLDV��6HJXQGR�D�FRQVXOWRUD��HVWHV�Q~FOHRV�VHWRULDLV� WrP�
JHUDGR�XP�UHIOH[R�SRVLWLYR���&RP�D�PHWRGRORJLD�GR�3URJUDPD�(PSUHHQGHU�D�HVWUXWXUD�Mi�H[LVWHQWH�
GH�XQLmR�H�LQWHJUDomR�DFDED�SURGX]LQGR�XP�UHVXOWDGR�LPSDFWDQWH��SRLV�DOLQKD�RV�REMHWLYRV�H�DV�QH�
FHVVLGDGHV�GR�JUXSR��FULD�XPD�HVWUXWXUD��XP�SODQHMDPHQWR��H�LVVR�PLQLPL]D�RV�HVIRUoRV�SDUD�DWLQJLU�
RV�REMHWLYRV���FRPHQWD��5HQDWD�6LOYD�H[SOLFD�TXH�R�1~FOHR�6HWRULDO�WUDEDOKD�D�SDUWLU�GH�XP�SODQHMD�
PHQWR�HVWUDWpJLFR�� 

�2�JUXSR�HODERURX�R�SODQHMDPHQWR��RV�REMHWLYRV�HVWmR�DOLQKDGRV�H�D�SDUWLU�GLVVR��VHUi�WUDEDOKDGR�R�
GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�SDUD�DWHQGHU�DV�QHFHVVLGDGHV�SURILVVLRQDLV�H�SHVVRDLV���H[SOLFD� 



&DFLHU��5HQDWD�$FLX��)HUQDQGD� 

$FHL��FRQVWUXLUi�QRYD�VHGH� 
 
$�$VVRFLDomR�&RPHUFLDO�H�(PSUHVDULDO�GH�,SRUm��LUi�FRQVWUXLU�XPD�PR�
GHUQD�H�VHGH�GD�$FHL�ORFDOL]DGD�QR�FHQWUR�GD�FLGDGH�MXQWR�FRP�R�*RYHUQR�
0XQLFLSDO�H�*RYHUQR�(VWDGXDO� 
%XVFDQGR�PHOKRU�DWHQGHU�VHXV�DVVRFLDGRV�TXH�KRMH�VRPDP�PDLV�GH�����
HPSUHVDV�D�QRYD�VHGH�FRQWD�FRP�XP�SURMHWR�PRGHUQR�H�HVSDoR�DPSOR�
SDUD�UHDOL]DomR�GH�FXUVRV�H�SDOHVWUDV� 
&LGLYDOGR�2VLHOLHUL��SUHVLGHQWH�GD�$VVRFLDomR�&RPHUFLDO�H�(PSUHVDULDO�
GH�,SRUm��UHVVDOWD�TXH�D�FRQVWUXomR�GD�QRYD�VHGH�p�XPD�FRQTXLVWD�GH�WR�
GRV��³4XDQGR�HVWLYHU�SURQWD��D�QRYD�VHGH�VHUi�XP�HVSDoR�RQGH�SRGHUH�
PRV�UHFHEHU�RV�QRVVRV�DVVRFLDGRV�FRP�PDLRU�FRQIRUWR�H�WDPEpP�SURSRU�
FLRQDUi�D�UHDOL]DomR�GH�HYHQWRV��FRPR�SDOHVWUDV�H�FHOHEUDo}HV́ ��UHIRUoD� 

$�LPSRUWkQFLD�GR�$V�
VRFLDWLYLVPR 

2�TXH�p�D�$&(" 

�$�$&(�p�XPD�HQWLGDGH�GD�&ODV�
VH� (PSUHVDULDO� TXH� FRQJUHJD�
SHVVRDV� MXUtGLFDV� H� ItVLFDV� GH�
WRGRV� RV� VHWRUHV� GD� DWLYLGDGH�
HFRQ{PLFD� �DJULFXOWXUD�� SHFXi�
ULD��FRPpUFLR�� LQG~VWULD�H�SURILV�
VLRQDLV�OLEHUDLV���1mR�SRVVXL�ILQV�
OXFUDWLYRV� H� VXD� GLUHWRULD� H[HUFH�
VHXV�VHUYLoRV�JUDWXLWDPHQWH��VHQ�
GR� TXH� VHX� PDLRU� REMHWLYR� p� D�
GHIHVD� GRV� LQWHUHVVHV� GH� VHXV�
DVVRFLDGRV� H� D�SUHVWDomR�GH� VHU�
YLoRV� SDUD� R� GHVHQYROYLPHQWR�
GDV�HPSUHVDV�ILOLDGDV� 

3RUTXH� VHU� DVVRFLDGR"�$V� Do}HV�
GD� $&(� QmR� VH� UHVWULQJHP� DRV�
VHUYLoRV� H� HYHQWRV� SURPRYLGRV�
SHOD�HQWLGDGH��$�$&(�WHP�FRPR�
PLVVmR�IRPHQWDU�D�DWLYLGDGH�HP�
SUHVDULDO��UHSUHVHQWDU�H�IRUWDOHFHU�
VHXV� DVVRFLDGRV�� HVWLPXODQGR�
VHPSUH� R� GHVHQYROYLPHQWR� GD�
FRPXQLGDGH� 

2V� REMHWLYRV� GD� $&(� VHPSUH�
IRUDP� PXLWR� FODURV�� LQWHJUDU� D�
FODVVH� HPSUHVDULDO�� DWHQGHU� DV�
QHFHVVLGDGHV� GH� VHXV� DVVRFLDGRV�
FRP� SURGXWRV� H� VHUYLoRV� FRP�
TXDOLGDGH� EXVFDQGR� VXD� VXVWHQ�
WDELOLGDGH�� LQFHQWLYDU� D� LQFOXVmR�
VRFLDO��LQFHQWLYDU�H�DSRLDU�R�HP�
SUHHQGHGRULVPR� H� DVVRFLDWLYLV�
PR�� GHIHQGHU� RV� LQWHUHVVHV� GD�
FODVVH�HPSUHVDULDO��VHU�XPD�HQWL�
GDGH� UHSUHVHQWDWLYD�GR�HPSUHVD�
ULDGR� SHUDQWH� RV� SRGHUHV� FRQVWL�
WXtGRV� 

 

 



 

2�SUHVLGHQWH�GD�&RRUGHQDGRULD�GDV�$VVRFLDo}HV�&RPHUFLDLV�GD�UHJLmR�(QWUH�5LRV��&DUORV�$OEHUWR�*RPHV�

GR�1DVFLPHQWR��UHDOL]RX�QD�PDQKm�GHVWD�WHUoD-IHLUD������XPD�YLVLWD��j�$VVRFLDomR�&RPHUFLDO�GH�8PXDUD�

PD��$FLX�RQGH�IRL�UHFHELGR�SHOR�SUHVLGHQWH�GD�$FLX�2UODQGR�/XLV�GRV�6DQWRV�H�RV�FRODERUDGRUHV�GD�$FLX� 

$�$VVRFLDomR�&RPHUFLDO�GD�8PXDUDPD�p�XPD�GDV�PDLV�DQWLJDV�GD�QRVVD�UHJLmR�H�D�SULPHLUD�LQVWLWXLomR�

HPSUHVDULDO��IXQGDGD�HP�������$�DWXDO�JHVWmR�FRQFOXL�VHX�PDQGDWR�HP�PDLR�GH������� 

2UODQGR�DSUHVHQWRX�R�FUHVFLPHQWR�GD�HQWLGDGH�H�WDPEpP�FRPR�HVWi�RV�VHUYLoRV��LQFOXVLYH�R�63&�%UDVLO�� 



 

/LGHUDQoDV�GD�UHJLmR�SDUWLFLSDP�GH�FXUVR�GH�)RU�
PDomR�GH�/LGHUDQoD 
 
$V��Do}HV�UHODFLRQDGDV�DR�GHVHQYROYLPHQWR�WHUULWRULDO�VmR�IXQGDPHQWDLV�SDUD�SURPRYHU�D�FRPSHWLWLYL�
GDGH� GRV� SHTXHQRV� QHJyFLRV� H� R GHVHQYROYLPHQWR� GDV� FRPXQLGDGHV HP� TXH� VH� LQVHUHP� 
 
3DUD� LVVR�� R� 6HEUDH� MXQWDPHQWH� FRP� OLGHUDQoDV� GD� UHJLmR� HVWmR� EXVFDQGR� DWUDYpV� GR� FXUVR� GH�
³IRUPDomR�GH�OLGHUDQoDV´��JHUDU�XP�DPELHQWH�PDLV�SURStFLR�j�DWXDomR�GDV�PLFUR�H�SHTXHQDV�HPSUHVDV��
DOpP�GH�LGHQWLILFDU�RV�SRQWRV�IRUWHV�GH�FDGD�WHUULWyULR��D�ILP�GH�FULDU�HVWUDWpJLDV�GH�GHVHQYROYLPHQWR�
TXH�FRQWULEXDP�SDUD WRUQDU�DV�UHJL}HV�GR�$UHQLWR�PDLV�DWUDWLYDV�DRV�GRQRV�GH�SHTXHQRV�QHJyFLRV�H�VX�
DV�IDPtOLDV�OHYDQGR�PHOKRULDV�D�FRPXQLGDGH� 
 

 
3URSRVWD�GH�5HIRUPD�7ULEXWiULD�p�HQWUHJXH�DR�&RQ�
JUHVVR�1DFLRQDO� 
 
0DQXWHQomR�GD�FDUJD�WULEXWiULD�JOREDO��FRPEDWH�j�VRQHJDomR��UHGXomR�GH�GLVWRUo}HV�H�ILQV�GH�SULYLOpJLRV��
VLPSOLILFDomR�H�PHQRV�FXVWRV��VHJXUDQoD�MXUtGLFD��QHXWUDOLGDGH�QDV�GHFLV}HV�HFRQ{PLFDV��IRFR�QR�HVWtPXOR�
DR�LQYHVWLPHQWR�H�JHUDomR�GH�HPSUHJRV�IRUDP�RV�SLODUHV�TXH�QRUWHDUDP�D�FRQVWUXomR�GD�VHJXQGD�IDVH�GD�
5HIRUPD�7ULEXWiULD��HQWUHJXH�QHVWD�VH[WD-IHLUD��������SHOR�JRYHUQR�IHGHUDO�DR�&RQJUHVVR��2V�GHWDOKHV�GD�
SURSRVWD�IRUDP�DSUHVHQWDGRV�HP�HQWUHYLVWD�FROHWLYD�YLUWXDO�FRQFHGLGD�SRU�HTXLSH�GR�0LQLVWpULR�GD�(FRQR�
PLD��0(��ORJR�DSyV�R�WH[WR�WHU�VLGR�HQWUHJXH�SHOR�PLQLVWUR�GD�(FRQRPLD��3DXOR�*XHGHV��H�SHOR�VHFUHWiULR�
HVSHFLDO�GD�5HFHLWD�)HGHUDO��-RVp�7RVWHV�1HWR��DR�SUHVLGHQWH�GD�&kPDUD��GHSXWDGR�$UWKXU�/LUD��33�$/�� 

'XUDQWH�D�FROHWLYD��DXWRULGDGHV�GR�0(�H[SOLFDUDP��SRQWR�D�SRQWR��DV�PHGLGDV�SURSRVWDV�DR�/HJLVODWLYR�QD�
VHJXQGD�IDVH�GD�5HIRUPD�7ULEXWiULD��2�VHFUHWiULR�HVSHFLDO�GD�5HFHLWD�)HGHUDO�UHVVDOWRX�TXH�XP�GRV�FULWp�
ULRV�PDLV�LPSRUWDQWHV�IRL�SURPRYHU�PXGDQoDV��PDV�VHP�JHUDU�DXPHQWR�GD�FDUJD�WULEXWiULD��2X�VHMD��GH�XP�
ODGR� IRUDP�VXJHULGDV�PHGLGDV�TXH� UHGX]HP� WULEXWDomR�� H��SDUDOHODPHQWH��SURSRVWDV�TXH�FRPSHQVDP�HVVD�
UHWUDomR��$�PHWD��H[SOLFRX�7RVWHV��p�PDQWHU�R�HTXLOtEULR�GD�FDUJD�WULEXWiULD��FRP�HIHLWR�QXOR�GR�SRQWR�GH�
YLVWD�GR�WRWDO�GD�DUUHFDGDomR��$V�PXGDQoDV�IRFDP�QR�FULWpULR�GD�SURJUHVVLYLGDGH��RX�VHMD��ID]HU�FRP�TXH�
TXHP�JDQKD�PDLV��SDJXH�PDLV��H�TXHP�JDQKD�PHQRV��SDJXH�PHQRV� 
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