
�

',È/2*26�&20�$�&2081,'$'(��2�³*22*/(�0((7´�&202�
0(,2�'(�,17(5$d­2�

$UWKXU�7HL[HLUD�(UQHVWR��GLVFHQWH�GH�/LFHQFLDWXUD�HP�/HWUDV�3RUWXJXrV�H�/LWHUDWXUDV�

GH�/tQJXD�3RUWXJXHVD�GD�8QLYHUVLGDGH�)HGHUDO�GR�3DPSD��&DPSXV�%DJp�

/XFLDQD�5LEHLUR�7HL[HLUD��GLVFHQWH�GH�/LFHQFLDWXUD�HP�/HWUDV�3RUWXJXrV�H�/LWHUDWXUDV�

GH�/tQJXD�3RUWXJXHVD�GD�8QLYHUVLGDGH�)HGHUDO�GR�3DPSD��&DPSXV�%DJp�

0DUFRV�+HQULTXH�/RSHV�5RGULJXHV��GLVFHQWH�GH��/LFHQFLDWXUD�HP�/HWUDV�3RUWXJXrV�H�

/LWHUDWXUDV�GH�/tQJXD�3RUWXJXHVD�GD�8QLYHUVLGDGH�)HGHUDO�GR�3DPSD��&DPSXV�

%DJp�

6KpUHQ�6DOYR�)UHLUH��GLVFHQWH�GH��/LFHQFLDWXUD�HP��/HWUDV�3RUWXJXrV�H�/LWHUDWXUDV�GH�

/tQJXD�3RUWXJXHVD�GD�8QLYHUVLGDGH�)HGHUDO�GR�3DPSD��&DPSXV�%DJp�

&DUROLQD�)HUQDQGHV��GRFHQWH��8QLYHUVLGDGH�)HGHUDO�GR�3DPSD��&DPSXV�%DJp�

�

VKHUHQIUHLUH�DOXQR#XQLSDPSD�HGX�EU�

2 SURMHWR ³'LiORJRV FRP D FRPXQLGDGH´� H[HFXWDGR SHOR JUXSR 3(7� /HWUDV %DJp�� � � � � � � � � � � �

WHP FRPR SURSyVLWR FRQVWUXLU XP HVSDoR YROWDGR j LQWHUDomR GLDOyJLFD HQWUH D� � � � � � � � � � � �

FRPXQLGDGH DFDGrPLFD H H[WHUQD �%$.+7,1�92/26+,129� ������ $VVLP� R� � � � � � � �

WUDEDOKR� TXH HUD GHVHQYROYLGR QDV GHSHQGrQFLDV GD 8QLYHUVLGDGH )HGHUDO GR� � � � � � � � � �

3DPSD� FDPSXV %DJp� SDVVRX D VHU UHDOL]DGR YLUWXDOPHQWH SHOD SODWDIRUPD *RRJOH� � � � � � � � � � �

0HHW� GHYLGR j SDQGHPLD GR QRYR FRURQDYtUXV� $V URGDV GH FRQYHUVD LQLFLDUDP GH� � � � � � � � � � � � �

IRUPD UHPRWD� WUDWDQGR GH GLYHUVRV WHPDV� VHJXLQGR RV LQWHUHVVHV GD FRPXQLGDGH�� � � � � � � � � � �

3DUD VXD UHDOL]DomR� FRQVLGHUDP�VH RV GRFXPHQWRV LQVWLWXFLRQDLV VREUH D ([WHQVmR� � � � � � � � � �

8QLYHUVLWiULD FRPR RULHQWDomR SDUD D VHOHomR GRV WHPDV HVSHFtILFRV� TXH DERUGDP�� � � � � � � � � � �

�� 'HVHQYROYLPHQWR KXPDQR� TXH JLUD QD HVIHUD GDV FLrQFLDV KXPDQDV� VD~GH�� � � � � � � � � � �

OHWUDV H DUWHV TXH� SRU VXD YH]� OHYDP j UHIOH[mR� GLVFXVVmR� DWXDOL]DomR H� � � � � � � � � � � � �

DSHUIHLoRDPHQWR KXPDQR� �� 'LUHLWRV LQGLYLGXDLV H FROHWLYRV TXH SURSRUFLRQDP D� � � � � � � � � �

SURWHomR H SURPRomR GH GLUHLWRV KXPDQRV� Do}HV HGXFDWLYDV H SUHYHQWLYDV SDUD� � � � � � � � � � �

JDUDQWLD GH GLUHLWRV KXPDQRV� �� *UXSRV VRFLDLV YXOQHUiYHLV� FRPR TXHVW}HV GH� � � � � � � � � � �

JrQHUR� GH HWQLD� GH RULHQWDomR VH[XDO� GH GLYHUVLGDGH FXOWXUDO� GH FUHGRV UHOLJLRVRV�� � � � � � � � � � � �

SURFHVVRV GH DWHQomR �HGXFDomR� VD~GH� DVVLVWrQFLD VRFLDO� HWF��� GH HPDQFLSDomR�� � � � � � � � � �

GH UHVSHLWR j LGHQWLGDGH H LQFOXVmR� SURPRomR� GHIHVD H JDUDQWLD GH GLUHLWRV�� � � � � � � � � � � �

GHVHQYROYLPHQWR GH PHWRGRORJLDV GH LQWHUYHQomR� 'HQWUR GHVVHV SDUkPHWURV�� � � � � � � �

UHDOL]RX�VH WUrV URGDV GH FRQYHUVD QR DQR GH GRLV PLO H YLQWH DERUGDQGR DV� � � � � � � � � � � � � �

WHPiWLFDV� ³$VVpGLR VH[XDO´� ³2 TXH p OXJDU GH IDOD"´ H ³(GXFDomR SDUD D� � � � � � � � � � � � �

GLYHUVLGDGH� D FRPXQLGDGH /*%74,$�� VHXV GHVDILRV H UHVLVWrQFLDV´� $ UHDOL]DomR� � � � � � � � � �

GHVVH SURMHWR QR kPELWR XQLYHUVLWiULR MXVWLILFD�VH SHOD QHFHVVLGDGH GH TXH RV WHPDV� � � � � � � � � � � �

UHIHUHQFLDGRV VHMDP GLVFXWLGRV H SURPRYDP D LQWHUDomR HQWUH RV GLIHUHQWHV JUXSRV� � � � � � � � � � �

VRFLDLV� SRVVLELOLWDQGR D IDOD H HVFXWD GRV GLVFXUVRV GH UHVLVWrQFLD� 'LDQWH GR TXDGUR� � � � � � � � � � � � �

PHQFLRQDGR� WHP�VH FRPR REMHWLYR SURSRUFLRQDU XP HVSDoR�WHPSR SDUD XPD� � � � � � � � �

DWLYLGDGH LQWHUGLVFLSOLQDU� SURPRYHU D H[HFXomR GDV URGDV GH FRQYHUVD HQWUH� � � � � � � � � �

SHVVRDV GRV PDLV GLYHUVRV JUXSRV VRFLDLV� DERUGDQGR WHPiWLFDV WDQWR GH LQWHUHVVH� � � � � � � � � � �
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DFDGrPLFR TXDQWR GH LQWHUHVVH JHUDO GD VRFLHGDGH� $ PHWRGRORJLD HPSUHJDGD SDUD� � � � � � � � � � �

R GHVHQYROYLPHQWR GHVWH WUDEDOKR EDVHLD�VH QD DERUGDJHP GLDOyJLFD GH WHPDV� � � � � � � � � �

UHOHYDQWHV WDQWR SDUD D FRQMXQWXUD GR SDtV TXDQWR SDUD R DPELHQWH XQLYHUVLWiULR�� � � � � � � � � � � �

&RQIRUPH R FURQRJUDPD SODQHMDGR HQWUH RV LQWHJUDQWHV GR JUXSR 3(7�/HWUDV�� � � � � � � � � �

SUHYr�VH DERUGDU H GHEDWHU DVVXQWRV TXH HVWHMDP GHQWUR GDV WHPiWLFDV TXH IRUDP� � � � � � � � � � � �

FLWDGDV DFLPD� (QWmR� D SDUWLU GR DQGDPHQWR GR SURMHWR� WHPRV FRPR UHVXOWDGRV� � � � � � � � � � � �

SDUFLDLV GD DSOLFDomR GHVWD SUiWLFD GH PRGR RQOLQH� D SHUFHSomR GD HIHWLYLGDGH GD� � � � � � � � � � � � �

UHDOL]DomR GDV URGDV GH FRQYHUVD QR IRUPDWR RQOLQH TXH� PHVPR FRP XP PHQRU� � � � � � � � � � � � �

HQJDMDPHQWR� R SURMHWR SURPRYHX D UHIOH[mR H D WURFD GH LGHLDV IRUWDOHFHQGR R� � � � � � � � � � � � �

UHVSHLWR H D GLYHUVLGDGH GHQWUR GD LQVWLWXLomR� DOpP GH UHIRUoDU R SHQVDPHQWR GH� � � � � � � � � � � � �

TXH D XQLYHUVLGDGH p XP DPELHQWH UHVSRQViYHO SHOD FRQVWUXomR GH FRQKHFLPHQWR� � � � � � � � � � �

SOXUDO�H�GHPRFUiWLFR��

$JUDGHFLPHQWRV� DJUDGHFHPRV j 81,3$03$ H DR )XQGR 1DFLRQDO GH� � � � � � � � �

'HVHQYROYLPHQWR GD (GXFDomR �)1'(� SHOR DPSDUR H IRPHQWR GR SURJUDPD� (�� � � � � � � � � � �

WDPEpP D QRVVD WXWRUD� &DUROLQD )HUQDQGHV� TXH HVWi VHPSUH HVWLPXODQGR D QyV�� � � � � � � � � � � �

EROVLVWDV� D VHUPRV SURDWLYRV� FUtWLFRV H DXW{QRPRV GR QRVVR FRQKHFLPHQWR�DTXL DV� � � � � � � � � � �

LQVWLWXLo}HV TXH IRPHQWDUDP R WUDEDOKR� &$3(6� &13T� )$3(5*6� 81,3$03$�� � � � � � � � �

RXWUD�

3DODYUDV�FKDYH� 'HVHQYROYLPHQWR KXPDQR� 'LDORJLVPR� ,QWHUDomR VRFLDO� 5RGD GH� � � � � � � �

FRQYHUVD�RQOLQH��


