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680È5,2�(;(&87,92
8P� GRV� PDLV� LPSRUWDQWHV� VLPSyVLRV� PXQGLDLV� GH� XPLGDGH�� ³7KH

,QWHUQDWLRQDO� 6\PSRVLXP� RQ� +XPLGLW\� DQG� 0RLVWXUH� �� ,6+0´�� VHUi
UHDOL]DGR�SHOD�SULPHLUD�YH]�QR�%UDVLO�H�QD�$PpULFD�/DWLQD��GH����D����GH�PDLR�GH
������ QR� FHQWUR� GH� FRQYHQo}HV� GR� +RWHO� 5LR� 2WKRQ� 3DODFH�� ORFDOL]DGR� HP
&RSDFDEDQD�� QD� FLGDGH� GR� 5LR� GH� -DQHLUR�� 6LPXOWDQHDPHQWH� DR� HYHQWR�� HVWDUi
RFRUUHQGR� XPD� H[SRVLomR� GH� HTXLSDPHQWRV� GH� IDEULFDQWHV� H� GLVWULEXLGRUHV� GH
LQVWUXPHQWRV�

$� UHDOL]DomR� GHVWH� HYHQWR� QR� %UDVLO� p� UHVXOWDGR� GD� FUHGLELOLGDGH
LQWHUQDFLRQDO� GR� ,QVWLWXWR� 1DFLRQDO� GH� 0HWURORJLD�� 1RUPDOL]DomR� H� 4XDOLGDGH
,QGXVWULDO��,QPHWUR��

$OpP� GD� LPSRUWkQFLD� FLHQWtILFD� GHVWH� HYHQWR� SDUD� R� SDtV�� FDEH� WDPEpP
UHVVDOWDU� D� LPSRUWkQFLD� GD�PHWURORJLD� QR� FRPpUFLR� LQWHUQDFLRQDO� GH� VHUYLoRV� H
SURGXWRV�LQGXVWULDLV��TXH�FDGD�YH]�PDLV�UHTXHUHP�PHGLo}HV�H�HQVDLRV�HP�QtYHLV
GH�HOHYDGD�H[DWLGmR��3DUD�WDQWR��QmR�EDVWD�DSHQDV�TXH�R�SDtV�HVWHMD�FDSDFLWDGR
SDUD� PHGLo}HV� H� HQVDLRV�� PDV� UHTXHU� WDPEpP� TXH� HVWD� FDSDFLWDomR� VHMD
UHFRQKHFLGD� LQWHUQDFLRQDOPHQWH�� 'HQWUR� GHVWH� FRQWH[WR�� VmR� LPSUHVFLQGtYHLV� DV
SDUWLFLSDo}HV� H� UHDOL]Do}HV� GH� IyUXQV� LQWHUQDFLRQDLV� YROWDGRV� SDUD� D� FLrQFLD� GD
PHGLomR�� TXH� WrP� SRU� ILQDOLGDGH� D� GLYXOJDomR� GH� SHVTXLVDV�� R� LQWHUFkPELR� GH
FRQKHFLPHQWRV�� EHP� FRPR� DWHVWDU� D� FRPSHWrQFLD� WpFQLFD� GDV� LQG~VWULDV� H� GRV
,QVWLWXWRV� 1DFLRQDLV� GH� 0HWURORJLD� �,10��� $VVLP�� D� GLYXOJDomR� GRV� UHVXOWDGRV
REWLGRV� QHVWHV� IyUXQV� PXQGLDLV� p� UHFRQKHFLGDPHQWH� XP� GRV� PHLRV� PDLV
UHOHYDQWHV�SDUD�D� LQVHUomR�GR�SDtV�QR� FHQiULR� FLHQWtILFR�H�PHWUROyJLFR�PXQGLDO�
FRQWULEXLQGR� GHFLVLYDPHQWH� SDUD� R� GHVHQYROYLPHQWR� GD� FLrQFLD� H� QD� VXSHUDomR
GDV�EDUUHLUDV�WpFQLFDV�DWXDOPHQWH�H[LVWHQWHV�SDUD�DV�H[SRUWDo}HV�

(9(1726�$17(5,25(6

2� ,6+0� WHP� VLGR� XP� UHOHYDQWH� IyUXP� SDUD� GLVFXVVmR� GH� SHVTXLVDV�
DSOLFDo}HV� H� GHVHQYROYLPHQWRV� QR� FDPSR� GD� FLrQFLD� GH� PHGLomR� GD� XPLGDGH
GHVGH�������2V�GRLV�SULPHLURV�VLPSyVLRV�IRUDP�UHDOL]DGRV�QRV�(VWDGRV�8QLGRV�GD
$PpULFD�HP������H�HP�������2�WHUFHLUR�VLPSyVLR�IRL�UHDOL]DGR�QR�5HLQR�8QLGR�
HP� ����� H� R� TXDUWR� VLPSyVLR� HP� 7DLZDQ�� HP� ������ 2V� VLPSyVLRV� DQWHULRUHV
IRUDP� EHP�VXFHGLGRV� H� IRUQHFHUDP� XPD� SURJUDPDomR� GH� DOWD� TXDOLGDGH� DRV
SDUWLFLSDQWHV�� FRQWULEXLQGR� LPHQVDPHQWH� SDUD� R� GHVHQYROYLPHQWR� GD� FLrQFLD� GH
PHGLomR�GD�XPLGDGH�
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$QR�H�/RFDO�GRV�6LPSyVLRV�$QWHULRUHV
���,6+0 :DVKLQJWRQ (VWDGRV�8QLGRV ����
���,6+0 :DVKLQJWRQ (VWDGRV�8QLGRV ����
���,6+0 /RQGUHV ,QJODWHUUD ����
���,6+0 7DLSHL 7DLZDQ ����

2�,10(752
2� ,QPHWUR� ±� ,QVWLWXWR� 1DFLRQDO� GH�0HWURORJLD�� 1RUPDOL]DomR� H� 4XDOLGDGH

,QGXVWULDO� p� XPD� DXWDUTXLD� IHGHUDO�� YLQFXODGD� DWXDOPHQWH� DR� 0LQLVWpULR� GR
'HVHQYROYLPHQWR��,QG~VWULD�H�&RPpUFLR�([WHULRU��0',&���FULDGR�SHOD�/HL�QR�����
GH������������

2�,QPHWUR�WHP�FRPR�DWULEXLo}HV�EiVLFDV�
,���H[HFXWDU�DV�SROtWLFDV�QDFLRQDLV�GH�PHWURORJLD�H�GD�TXDOLGDGH�
,,� �� YHULILFDU� D� REVHUYkQFLD� GDV� QRUPDV� WpFQLFDV� H� OHJDLV�� QR� TXH� VH� UHIHUH� jV
XQLGDGHV�GH�PHGLGD��PpWRGRV�GH�PHGLomR��PHGLGDV�PDWHULDOL]DGDV��LQVWUXPHQWRV
GH�PHGLomR�H�SURGXWRV�SUp�PHGLGRV�
,,,� �� PDQWHU� H� FRQVHUYDU� RV� SDGU}HV� GDV� XQLGDGHV� GH� PHGLGD�� DVVLP� FRPR
LPSODQWDU� H� PDQWHU� D� FDGHLD� GH� UDVWUHDELOLGDGH� GRV� SDGU}HV� GDV� XQLGDGHV� GH
PHGLGD�QR�3DtV��GH�IRUPD�D�WRUQi�ODV�KDUP{QLFDV�� LQWHUQDPHQWH��H�FRPSDWtYHLV�
QR�SODQR� LQWHUQDFLRQDO��YLVDQGR��HP�QtYHO�SULPiULR��D�VXD�DFHLWDomR�XQLYHUVDO�H�
HP� QtYHO� VHFXQGiULR�� j� VXD� XWLOL]DomR� FRPR� VXSRUWH� DR� VHWRU� SURGXWLYR�� FRP
YLVWDV�j�TXDOLGDGH�GH�EHQV�H�VHUYLoRV�
,9��� IRUWDOHFHU�D�SDUWLFLSDomR�GR�3DtV�QDV�DWLYLGDGHV� LQWHUQDFLRQDLV� UHODFLRQDGDV
FRP�PHWURORJLD�H�TXDOLGDGH��DOpP�GH�SURPRYHU�R� LQWHUFkPELR�FRP�HQWLGDGHV�H
RUJDQLVPRV�HVWUDQJHLURV�H�LQWHUQDFLRQDLV�
9���SUHVWDU�VXSRUWH�WpFQLFR�H�DGPLQLVWUDWLYR�DR�&RQVHOKR�1DFLRQDO�GH�0HWURORJLD�
1RUPDOL]DomR�H�4XDOLGDGH�,QGXVWULDO���&210(752��EHP�DVVLP�DRV�VHXV�FRPLWrV
GH�DVVHVVRUDPHQWR��DWXDQGR�FRPR�VXD�6HFUHWDULD�([HFXWLYD�
9,� �� IRPHQWDU� D� XWLOL]DomR� GD� WpFQLFD� GH� JHVWmR� GD� TXDOLGDGH� QDV� HPSUHVDV
EUDVLOHLUDV�
9,,� �� SODQHMDU� H� H[HFXWDU� DV� DWLYLGDGHV� GH� FUHGHQFLDPHQWR� GH� ODERUDWyULRV� GH
FDOLEUDomR�H�GH�HQVDLRV��GH�SURYHGRUHV�GH�HQVDLR�GH�SURILFLrQFLD��GH�RUJDQLVPRV
GH� FHUWLILFDomR�� GH� LQVSHomR�� GH� WUHLQDPHQWR� H� GH� RXWURV� QHFHVViULRV� DR
GHVHQYROYLPHQWR�GD�LQIUD�HVWUXWXUD�GH�VHUYLoRV�WHFQROyJLFRV�QR�3DtV�
9,,,� �� FRRUGHQDU�� QR� kPELWR� GR� 6,10(752�� D� FHUWLILFDomR� FRPSXOVyULD� H
YROXQWiULD�GH�SURGXWRV��GH�SURFHVVRV��GH�VHUYLoRV�H�D�FHUWLILFDomR�YROXQWiULD�GH
SHVVRDO�
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352*5$0$d­2�'2�,6+0�����
2� SURJUDPD� WpFQLFR� GR� ,6+0� ����� %UD]LO� LQFOXL� RV� VHJXLQWHV� WySLFRV�

3DGU}HV�GH�8PLGDGH��3DGU}HV�GH�7UDQVIHUrQFLD�H�,QWHUFRPSDUDo}HV��0pWRGRV�GH
&DOLEUDomR�� 0DWHULDLV� GH� 5HIHUrQFLD� SDUD� 0HGLo}HV� GH� 8PLGDGH�� 0HGLomR� GH
8PLGDGH�HP�*DVHV��0HGLomR�GH�8PLGDGH�HP�6yOLGRV�H�/tTXLGRV�� ,QWHUDomR�GDV
0ROpFXODV� GH� ÈJXD� FRP�*DVHV�� /tTXLGRV� H� 6yOLGRV��+LJU{PHWURV� H� 6HQVRUHV� GH
8PLGDGH�� $SOLFDo}HV� ,QGXVWULDLV�� $SOLFDo}HV� $WPRVIpULFDV� H� 0HWHRUROyJLFDV�
0HWURORJLD�/HJDO�H�$FUHGLWDomR�

3Ò%/,&2���$/92
2�HYHQWR�FRQWDUi�FRP�D�SUHVHQoD�GRV�VHJXLQWHV�VHJPHQWRV��DFDGrPLFRV�

HVWXGDQWHV�� UHSUHVHQWDQWHV� GH� DJrQFLDV� JRYHUQDPHQWDLV�� FLHQWLVWDV� H
SHVTXLVDGRUHV�� HPSUHViULRV� GD� iUHD� GH� PHWURORJLD�� JHVWRUHV� GH� FHQWURV� 3	'�
SURILVVLRQDLV� GH� ODERUDWyULRV� GD� iUHD� GH� FDOLEUDomR� H� HQVDLR�� SURILVVLRQDLV
UHVSRQViYHLV�SHOD�GLVVHPLQDomR�GD� LQIRUPDomR�WHFQROyJLFD�H��UHSUHVHQWDQWHV�GH
DVVRFLDo}HV� GH� SURILVVLRQDLV� H� HGXFDGRUHV� GDV� iUHDV� GH� HQJHQKDULD�� ItVLFD�
TXtPLFD�� H� WHFQRORJLDV� HP� JHUDO�� UHVSRQViYHLV� SHOD� HODERUDomR� GH� FXUUtFXORV� H
QRYDV�WHFQRORJLDV�HGXFDFLRQDLV�

(675$7e*,$�'(�',98/*$d­2
$� &RPLVVmR� 2UJDQL]DGRUD� GR� HYHQWR�� FRP� DSRLR� GDV� DVVHVVRULDV� GH

LPSUHQVD�H�FRPXQLFDomR�GR� ,QPHWUR�H�GH�RXWUDV�RUJDQL]Do}HV�SDUFHLUDV�� FRQWD
FRP�RV�VHJXLQWHV�PHLRV�GH�GLYXOJDomR�SDUD�SURPRYHU�R�HYHQWR�

• 0DWHULDO�,PSUHVVR
• 6LQDOL]DomR
• :HE�6LWH

2325781,'$'(�3$5$�3$752&,1$'25(6
'R�HVWUDWpJLFR�DPELHQWH�YLDELOL]DGR�SHOR�,6+0������%UD]LO��EHQHILFLDP�

VH� GLUHWDPHQWH� GLIHUHQWHV� VHJPHQWRV� GD� VRFLHGDGH�� 2� HYHQWR� IDYRUHFH� D
DSUR[LPDomR�GD�FRPXQLGDGH�FLHQWtILFD��ODERUDWyULRV��HVSHFLDOLVWDV�H�RUJDQL]Do}HV�
VHQGR� DWUDWLYR� DR� VHWRU� LQGXVWULDO�� SHOR� IDWR� GH� WUD]HU� DR� %UDVLO� XP� Q~PHUR
VLJQLILFDQWH�GH�IRUPDGRUHV�GH�RSLQLmR�GH�GLYHUVRV�SDtVHV�H��DLQGD��SRU�UHDOL]DU�VH
QD� FLGDGH� GR� 5LR� GH� -DQHLUR�� FDSLWDO� GH� XP� GRV� PDLV� LPSRUWDQWHV� H
LQGXVWULDOL]DGRV� HVWDGRV� EUDVLOHLURV� H� SULQFLSDO� SRUWD� GH� HQWUDGD� GR� WXULVPR
LQWHUQDFLRQDO�
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7HQGR�HP�YLVWD�D�FRPSOH[LGDGH�H�FXVWR�JOREDO�GHVVH�HPSUHHQGLPHQWR�GH
YLVLELOLGDGH�LQWHUQDFLRQDO��R�,QPHWUR�DEUH�DWUDHQWHV�RSRUWXQLGDGHV�SDUD�HPSUHVDV
H�RUJDQL]Do}HV�LQWHUHVVDGDV�HP�SDWURFLQDU�H�DSRLDU�R�,6+0������%UD]LO��'HQWUH
DV�DOWHUQDWLYDV�H[SOLFLWDGDV�DGLDQWH��GHVFUHYHP�VH�DV�GLIHUHQWHV�PRGDOLGDGHV�GH
SDWURFtQLRV�RIHUHFLGDV�H�SRVVLELOLGDGHV�SDUD�DSRLR�LQVWLWXFLRQDO�

(P�ORFDO�QREUH�GD�iUHD�UHVHUYDGD�SDUD�R�,6+0������%UD]LO��UHDOL]DU�VH�i
XPD� ([SRVLomR� GH� 6HUYLoRV� H� (TXLSDPHQWRV�� FULDQGR� RSRUWXQLGDGHV� SDUD
IDEULFDQWHV��GLVWULEXLGRUHV�H�XVXiULRV�GH�HTXLSDPHQWRV�GH�PHGLomR�H�JHUDomR�GH
XPLGDGH�H[LELUHP�VHXV�SURGXWRV�H�GHVHQYROYHUHP�VXDV�DUWLFXODo}HV�H� FRQWDWRV
FRP� D� FRPXQLGDGH� LQWHUQDFLRQDO� GH� 0HWURORJLD�� SURSLFLDGD� SHOR� ,6+0� ����
%UD]LO�

$RV� H[SRVLWRUHV� VHUmR� GLVSRQLELOL]DGRV� VWDQGV�� GH� GLIHUHQWHV� iUHDV�
SRVVLELOLWDQGR� DRV� LQWHUHVVDGRV� DGTXLULU� R� HVSDoR� PDLV� DGHTXDGR� SDUD� VXDV
QHFHVVLGDGHV�

8P�HVSDoR�OLPLWDGR�SDUD�FHUFD�GH����VWDQGV��YHU�ILJXUD�����FRP�WRGD�LQIUD�
HVWUXWXUD�DGHTXDGD�DR�HOHYDGR�QtYHO� GR�HYHQWR�� VHUi�RIHUHFLGR�DRV�H[SRVLWRUHV
QD�DPELrQFLD�GR�ORFDO�GR�HYHQWR�

)250$6�'(�3$752&Ë1,2

2852 86��������� 6WDQG�GH��P²

• $FHVVR�DR�HYHQWR�
• $SOLFDomR�GD�ORJRPDUFD�HP�WRGDV�DV�SHoDV�JUiILFDV��QR�SDLQHO�GR�DXGLWyULR

SULQFLSDO�H�QD�SDVWD�TXH�VHUi�HQWUHJXH�D�FDGD�LQVFULWR�QR�HYHQWR�
• &LWDomR� GR� QRPH� GR� SDWURFLQDGRU� QD� DEHUWXUD� H� QR� HQFHUUDPHQWR� GR

HYHQWR��DVVLP�FRPR�HP�TXDOTXHU�RXWUR�WLSR�GH�GLYXOJDomR�
• &RORFDomR� GH� PDWHULDO� SURPRFLRQDO� GD� LQVWLWXLomR� QD� SDVWD� GRV

SDUWLFLSDQWHV�GR�HYHQWR�
• &RQFHVVmR�GH�����FLQFR�� LQVFULo}HV�JUDWXLWDV��FRP�GLUHLWR�DR�NLW�FRPSOHWR

FRP�PDWHULDO�SDUD�RV�SDUWLFLSDQWHV�
• ��� �GRLV�� 7LFNHWV� SDUD� DOPRoR� GXUDQWH� R� SHUtRGR� GR� HYHQWR� SDUD

H[SRVLWRUHV�QmR�LQVFULWRV�QR�HYHQWR�
• 6HUi� RIHUHFLGR� HVSDoR� HP� XPD� GDV� VDODV� GR� SOHQiULR� GR� HYHQWR� SDUD

DSUHVHQWDomR� GDV� HPSUHVDV� H� VHXV� SURGXWRV�� HP� KRUiULR� D� VHU� GHILQLGR
FRP�D�FRPLVVmR�RUJDQL]DGRUD��GH�DFRUGR�FRP�D�SURJUDPDomR�GR�HYHQWR�



6

35$7$ 86��������� 6WDQG�GH����P²

• $FHVVR�DR�HYHQWR�
• $SOLFDomR�GD�ORJRPDUFD�HP�WRGDV�DV�SHoDV�JUiILFDV��QR�SDLQHO�GR�DXGLWyULR

SULQFLSDO�H�QD�SDVWD�TXH�VHUi�HQWUHJXH�D�FDGD�LQVFULWR�QR�HYHQWR�
• &LWDomR� GR� QRPH� GR� SDWURFLQDGRU� QD� DEHUWXUD� H� QR� HQFHUUDPHQWR� GR

HYHQWR��DVVLP�FRPR�HP�TXDOTXHU�RXWUR�WLSR�GH�GLYXOJDomR�
• &RORFDomR� GH� PDWHULDO� SURPRFLRQDO� GD� LQVWLWXLomR� QD� SDVWD� GRV

SDUWLFLSDQWHV�GR�HYHQWR�
• &RQFHVVmR�GH� ��� �WUrV�� LQVFULo}HV� JUDWXLWDV�� FRP�GLUHLWR� DR� NLW� FRPSOHWR

FRP�PDWHULDO�SDUD�RV�SDUWLFLSDQWHV�

(;326,725 86��������� 6WDQG�GH����P²

86��������� 6WDQG�GH��P²

2V� H[SRVLWRUHV� RFXSDUmR� XPD� iUHD� GHVWLQDGD� D� ([SRVLomR� GH� 3URGXWRV�
FRP�UHFXUVRV�EiVLFRV�SDUD�PRQWDJHP�GH�VHX�VWDQG��$�FRQVWUXomR�p�HP�PDWHULDO
GH� RFWDQRUP� FRP� WHVWHLUDV� HP� WV�� FRP� VSRWV� GH� LOXPLQDomR�� DSOLFDomR� GD
ORJRPDUFD�QD�SDUWH�IURQWDO�����WRPDGD�H����PHVD�FRP�TXDWUR�FDGHLUDV�

$32,2 86���������
$SOLFDomR�GD� ORJRPDUFD�HP�WRGDV�DV�SHoDV
JUiILFDV�� QR�SDLQHO� GR� DXGLWyULR� SULQFLSDO� H
QD�SDVWD�TXH�VHUi�HQWUHJXH�D�FDGD� LQVFULWR
QR�HYHQWR

(QWHQGH�VH�SRU�DSRLDGRU�GR�(YHQWR��D�HPSUHVD��ODERUDWyULR�RX�RUJDQL]DomR
LQWHUHVVDGD� HP� DSRLDU� R� HYHQWR� DSRUWDQGR� UHFXUVRV� ILQDQFHLURV� RX� PDWHULDLV�
SDUD�FXVWHDU�H[FOXVLYDPHQWH�GHVSHVDV�GR�HYHQWR�
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3/$17$�%$,;$�'26�67$1'6

)LJ����3ODQWD�%DL[D�GRV�6WDQGV
)R\HU����3LVR�±�5LR�2WKRQ�3DODFH�±�5LR�GH�-DQHLUR

/$<�287�'26�67$1'6

)LJ������3HUVSHFWLYD�VXSHULRU�GRV�VWDQGV�RIHUWDGRV�DRV�H[SRVLWRUHV�GR�,6+0�����
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)LJ������3HUVSHFWLYD�IURQWDO�GRV�VWDQGV�RIHUWDGRV�DRV�H[SRVLWRUHV

&217$72
(PSUHVDV�LQWHUHVVDGDV�GHYHP�HQWUDU�HP�FRQWDWR�FRP�

*$8&+(�(9(1726
5LFDUGR�)HUQDQGHV�RX�6LPRQH�)RQWHQHOOH
7HO��)D[��������������
(�PDLO��H[KLELWLRQLVKP#JDXFKH�HYHQWRV�FRP�EU

,6+0������6(&5(7$5,$7
-~OLR�'��%ULRQL]LR
7HO���������������
)D[��������������
(�PDLO��LVKP����#LQPHWUR�JRY�EU


