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� (VWH� 5HODWyULR� DSUHVHQWD� RV� UHVXOWDGRV� H� DWLYLGDGHV� SURGX]LGRV� DWUDYpV� GR�
SURMHWR�$SRLR� j�2UJDQL]DomR�GH�(YHQWR�&LHQWtILFR� B� ��&RQJUHVVR�/DWLQR�DPHULFDQR�
GH� &LrQFLD� 3ROtWLFD�� � (VWH� SURMHWR� WHYH� FRPR� REMHWLYR� DSRLDU� D� UHDOL]DomR� GR� ���
&RQJUHVVR� /DWLQRDPHULFDQR� GH� &LrQFLD� 3ROtWLFD� UHDOL]DGR� RUJDQL]DGR� SHOR� 3URJUDPD�
GH� 3yV�*UDGXDomR� HP�&LrQFLD� 3ROtWLFD� GD�8QLYHUVLGDGH� GH�&DPSLQDV� H� D�$VVRFLDomR�
/DWLQRDPHULFDQD�GH�&LHQFLD�3ROtWLFD���

�
,,��$SUHVHQWDomR�GR�HYHQWR�

�
2����&RQJUHVVR�$/$&,3�IRL�XPD�LQLFLDWLYD�FRQMXQWD�GR�3URJUDPD�GH�3yV�

JUDGXDomR�HP�&�3ROtWLFD�GR�,)&+�8QLFDPS�H�GR�&RPLWr�([HFXWLYR�GD�$VVRFLDomR�
/DWLQRDPHULFDQD�GH�&LHQFLD�3ROtWLFD�$/$&,3��FRP�EDVH�HP�GHOLEHUDomR�GR�&RPLWH�GD�
$/$&,3�HP�RXWXEUR�GH�������$�$VVRFLDomR�/DWLQRDPHULFDQD�GH�&LrQFLD�3ROtWLFD�IRL�IXQGDGD�
HP�������HP�&RQJUHVVR�UHDOL]DGR�QD�FLGDGH�GH�6DODPDQFD�FRP�D�SDUWLFLSDomR�GH�
SHVTXLVDGRUHV�GH�YiULDV�LQVWLWXLo}HV�ODWLQRDPHULFDQDV�H�HXURSpLDV���2����&RQJUHVVR��IRL�
UHDOL]DGR�QD�&LGDGH�GR�0p[LFR��TXDQGR�R��%UDVLO�DSUHVHQWRX�VH�SDUD�VHGLDU�R�HYHQWR�GH�������
'DV�LQVWLWXLo}HV�EUDVLOHLUDV��D�81,&$03�IRL�D�HVFROKLGD�SDUD�DFROKHU�R�HYHQWR��
�

2�����&RQJUHVVR�RFRUUHX�QDV�GHSHQGrQFLDV�GR�,)&+�8QLFDPS�QRV�GLDV���D���GH�
VHWHPEUR�GH��������2�WHPD�FHQWUDO�GR�HYHQWR�IRL���'HPRFUDFLD�H�'HVLJXDOGDGHV�QD�$PpULFD�
/DWLQD��TXH�SURFXURX�LQYHVWLJDU�FRPR�QRVVDV�GHPRFUDFLDV�FRQYLYHP�H�VXSRUWDP�DV�
GHVLJXDOGDGHV�H[LVWHQWHV���(VVH�WHPD�IRL�IXQGDPHQWDGR�QDV�WUDQVIRUPDo}HV�RFRUULGDV�QRV�
~OWLPRV����DQRV�QD�UHJLmR�QR�FDPSR�HFRQ{PLFR��PDUFDGR�SHOD�FULVH�GH�PRGHORV�GH�
GHVHQYROYLPHQWR��RV�SODQRV�GH�DMXVWH�H�DV�SROtWLFDV�GH�FXQKR�QHROLEHUDO��DV�UHFHVV}HV�H�R�
DJUDYDPHQWR�GH�GHVLJXDOGDGHV�VHFXODUHV��QR�FDPSR�VRFLDO���TXH�DFROKHX�D�HPHUJrQFLD�GH�
QRYRV�DWRUHV�TXH�UHFRQILJXUDUDP�D�FHQD�H�D�DQiOLVH�GD�SROtWLFD��H�QR�FDPSR�SROtWLFR��TXH�
PDUFRX�D�UHJLmR��HP�VXD�TXDVH�WRWDOLGDGH��SHOD�SDVVDJHP�GDV�GLWDGXUDV�SDUD�SURFHVVRV�GH�
UHGHPRFUDWL]DomR���
� 'DGR�VHX�FDUiWHU�DPSOR��R�HYHQWR�WHYH�VXD�FRRUGHQDomR�FRPSDUWLOKDGD�SRU�
SURIHVVRUHV�GR�'HSDUWDPHQWR�GH�&LrQFLD�3ROtWLFD�GD�8QLFDPS��SURIHVVRUHV�PHPEURV�GR�
&RPLWr�([HFXWLYR�GD�$/$&,3�H�SURIHVVRUHV�GH�YiULDV�LQVWLWXLo}HV�DFDGrPLFDV�EUDVLOHLUDV��
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0DQXHO�$OFkQWDUD��6HFUHWiULR�*HUDO�GD�$/$&,3��8QLYHUVLGDG�GH�6DODPDQFD���(OL�'LQL]�
�8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR���*OiXFLR�$U\�'LOORQ�6RDUHV��,QVWLWXWR�8QLYHUVLWiULR�
H�GH�3HVTXLVDV�GR�5LR�GH�-DQHLUR���7LPRWK\�3RZHU��&HQWUH�IRU�%UD]LOLDQ�6WXGLHV��2[IRUG�
8QLYHUVLW\���-RUJH�/DQ]DUR��8QLYHUVLGDG�GH�OD�5HSXEOLFD���
�
0HPEURV�GR�'HSDUWDPHQWR�GH�&LrQFLD�3ROtWLFD�GD�8QYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV��
(YHOLQD�'DJQLQR��6HEDVWLmR�9HODVFR�H�&UX]��$UPDQGR�%RLWR�-U��5DFKHO�0HQHJXHOOR��/XFLDQD�
7DWDJLED��5HJLQDOGR�0RUDHV��
�
0HPEURV�GD�&RPXQLGDGH�$FDGrPLFD���
$QGUp�0DUHQFR��8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO�H�$VVRFLDomR�%UDVLOHLUD�GH�
&LrQFLD�3ROtWLFD�$%&3���$WLOLR�%RUyQ��&/$&62�&RQVHMR�/DWLQRDPHULFDQR�GH�&LHQFLDV�
6RFLDOHV���)DELDQR�6DQWRV�,QVWLWXWR�8QLYHUVLWiULR�GH�GH�3HVTXLVDV�GR�5LR�GH�-DQHLUR���*DEULHO�
&RKQ��8QLYHUVLGDGH�GH�6mR�3DXOR�H�$VVRFLDomR�1DFLRQDO�GH�3HVTXLVD�H�3yV�*UDGXDomR�HP�
&LrQFLDV�6RFLDLV�$132&6���/HRQDUGR�$YULW]HU��8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV���
0DULD�'·$OYD�.LQ]R�8QLYHUVLGDGH�GH�6mR�3DXOR���2OLYLHU�'DEHQH��)RQGDWLRQ�1DWLRQDOH�GH�
6FLHQFHV�3ROLWLTXHV���5HQDWR�3HULVVLQRWR��8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi���5HQp�0LOODQ�
�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�6RFLDOHV�8QLYHUVLGDG�$XWRQRPD�GH�0H[LFR���6LOYLD�'XWUHQLW�
%LHORXV��,QVWLWXWR�GH�,QYHVWLJDFLRQHV�'U�-RVp�0DUtD�/XLV�0RUD��0H[LFR���6RQLD�$OYDUH]��/DWLQ�
$PHULFDQ�6WXGLHV�$VVRFLDWLRQ���6RQLD�'UDLEH��8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV���9HUD�
&KDLD��3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�6mR�3DXOR����
�
�
� $�UHDOL]DomR�GR�HYHQWR�WHYH�DSRLR�GR�,QVWLWXWR�GH�)LORVRILD�H�&LrQFLDV�+XPDQDV�8QLFDPS�
H�GD�$GPLQLVWUDomR�GD�8QLYHUVLGDGH��H�GDV�DJrQFLDV�)$3(63��&$3(6��&13T�H�),1(3��
�
,,����(VWUXWXUD�$FDGrPLFD�GR����&RQJUHVVR�
� 2����&RQJUHVVR�$/$&,3�IRL�HVWUXWXUDGR�HP����ÉUHDV�7HPiWLFDV�RUJDQL]DGR�HP�PHVDV�GH�
WUDEDOKR�SUp�RUJDQL]DGDV�H�PHVDV�GH�WUDEDOKR�RUJDQL]DGDV�D�SDUWLU�GD�VHOHomR�GH�SURSRVWDV�LQGLYLGXDLV��
$V����ÉUHDV�7HPiWLFDV��VHXV�FRRUGHQDGRUHV�H�DV�UHVSHFWLYDV�HPHQWDV�TXH�RULHQWDUDP�D�FRPSRVLomR�GDV�
PHVDV�UHDOL]DGDV�IRUDP��
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LPSDFWRV�GD�LJXDOGDGH�H�GD�GHVLJXDOGDGH�VREUH�D�OLEHUGDGH�H�D�GHPRFUDFLD��1RYDV�WHRULDV�GD�
GHPRFUDFLD�IUHQWH�DRV�GHVDILRV�GD�GHVLJXDOGDGH�H�GD�PXGDQoD�VRFLDO��(VSHFLILFLGDGHV�H�
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DPELYDOrQFLDV�GD�GHPRFUDFLD�ODWLQR�DPHULFDQD�H�D�FDSDFLGDGH�H[SOLFDWLYD�GRV�PRGHORV�WHyULFRV��
$�TXDOLGDGH�GD�GHPRFUDFLD��'HPRFUDFLD�SROtWLFD�H�GHPRFUDFLD�HFRQ{PLFD��
$7����9,2/È1&,$�(�32/Ì7,&$��
&RRUGHQDomR��*/É8&,2�62$5(6��,QVWLWXWR�8QLYHUVLWiULR�H�GH�3HVTXLVDV�GR�5LR�GH�-DQHLUR�H�
$/$&,3��6,/9,$�'875e1,7�%,(/286��,167,7872�-RVp�0DUtD�/XLV�0RUD��
'LUHLWRV�KXPDQRV�H�FLGDGDQLD��9LROrQFLD�SROLFLDO��*UXSRV�SDUD�PLOLWDUHV��&ULPH�RUJDQL]DGR�H�
(VWDGR��9LROrQFLD�VLVWrPLFD�H�YLROrQFLD�DQWL�VLVWrPLFD��0RQRSyOLR�H�GLVSHUVmR�GD�YLROrQFLD�
OHJtWLPD��'LUHLWRV�KXPDQRV�HP�FRQWH[WRV�SyV�GLWDGXUDV�PLOLWDUHV��FRQWUROH�GD�YLROrQFLD�
LQVWLWXFLRQDO�H�XQLGDGH�GRV�GLUHLWRV�KXPDQRV��$�H[WUHPD�SREUH]D�FRPR�XPD�JUDYH�YLRODomR�GH�
GLUHLWRV�KXPDQRV�H�DV�UHODo}HV�HQWUH�SURWHomR��SURPRomR�H�SUHYHQomR�GRV�GLUHLWRV�KXPDQRV��
$7����32/Ì7,&$��',5(,72�(�-8',&,É5,2�
&RRUGHQDomR�$1*e/,&$�&8(//$5�9É=48(=��8QLYHUVLGDG�$XWRQRPD�GH�0H[LFR���$1'5(,�
.2(51(5��81,&$03�
'HPRFUDFLD�FRQVWLWXFLRQDO��UHSUHVHQWDomR�SROtWLFD�H�SDUWLFLSDomR��'LUHLWRV�IXQGDPHQWDLV�H�
UHJXODomR�HFRQ{PLFD��3ROtWLFDV�S~EOLFDV��VLVWHPD�MXGLFLDO�H�GLUHLWRV�FROHWLYRV��6LVWHPD�MXGLFLDO��
SOXUDOLVPR�MXUtGLFR�H�VHUYLoRV�MXUtGLFRV�SRSXODUHV��'LUHLWR�H�SDUWLFLSDomR�HP�VRFLHGDGHV�
PXOWLpWQLFDV��6LVWHPD�MXGLFLDO�H�YLROrQFLD�LQVWLWXFLRQDO��3UiWLFD�MXGLFLDO�FRQVHQVXDO�H�YLRODo}HV�
VREUHSRVWDV�GH�GLUHLWRV��eWLFD��SROtWLFD�H�D�IRUPDomR�GRV�MXULVWDV��
�
$7����75$%$/+$'25(6�(�(035(6É5,26��5(6758785$d®2�(&21Ñ0,&$��
(�32/Ì7,&$6�1(2/,%(5$,6��
&RRUGHQDomR��(/,�',1,=��8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR�H�$/$&,3��$50$1'2�
%2,72�-5���81,&$03��
5HHVWUXWXUDomR�HFRQ{PLFD�H�VHXV�LPSDFWRV�VREUH�R�PXQGR�HPSUHVDULDO�H�VREUH�DV�FODVVHV�
WUDEDOKDGRUDV��$EHUWXUD�FRPHUFLDO��FDSLWDO�HVWUDQJHLUR�H�SULYDWL]DomR��1RYDV�FRQILJXUDo}HV�GR�
HPSUHVDULDGR�QDFLRQDO��'HVUHJXODPHQWDomR��SUHFDUL]DomR��GHVHPSUHJR��WUDEDOKR�HVFUDYR��
&RRSHUDWLYDV�GH�WUDEDOKR��JHUDomR�GH�HPSUHJRV�H�GHVHQYROYLPHQWR�ORFDO��(PSUHViULRV�H�
WUDEDOKDGRUHV�GLDQWH�GD�UHIRUPD�WUDEDOKLVWD��SUHYLGHQFLiULD��GR�(VWDGR��WULEXWiULD�H�VLQGLFDO��
2UJDQL]DomR�H�DomR�HPSUHVDULDO��PRYLPHQWR�VLQGLFDO�H�PRYLPHQWRV�GH�GHVHPSUHJDGRV��
(PSUHViULRV�H�WUDEDOKDGRUHV�QR�VLVWHPD�SROtWLFR��
�
�
�
�
�
�
�
�
�
�
�
�
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�,,����&URQRJUDPD�GH�RUJDQL]DomR�
� 2�WUDEDOKR�GH�RUJDQL]DomR�IRL�UHDOL]DGR�HP����HWDSDV�TXH�FRQWHPSODUDP�D�HVWUXWXUDomR�GDV�
GLVFXVV}HV��
����,QVWDODomR�GR�VtWLR�GR�FRQJUHVVR��ZZZ�LIFK�XQLFDPS�EU�DODFLS��������������
����HODERUDomR�GH�DWp���PHVDV�SRU�iUHD�WHPiWLFD��FRP��SHVTXLVDGRUHV�FRQYLGDGRV�SHORV�FRRUGHQDGRUHV��
2�REMHWLYR�GHVWD�HWDSD�IRL�HVWUXWXUDU�D�GLVFXVVmR�FRP�EDVH�HP�UHGHV�GHILQLGDV�GH�SHVTXLVDGRUHV�SDUD�
FDGD�WHPiWLFD��D�FULWpULR�GRV�FRRUGHQDGRUHV�GH�ÉUHD�����������D�������������
����DEHUWXUD�GR�SUD]R��SDUD�HQYLR�GH�SURSRVWDV�LQGLYLGXDLV�RQ�OLQH!�����������DWp����������
����VHOHomR�GDV�SURSRVWDV�LQGLYLGXDLV�H�HODERUDomR�GDV�PHVDV�GH�WUDEDOKR�SHORV�FRRUGHQDGRUHV�GH�iUHD�H�
GLYXOJDomR�GRV�WUDEDOKRV�VHOHFLRQDGRV���DWp������������
����SUD]R�SDUD�HQYLR�GRV�WUDEDOKRV�SDUD�FRPSRVLomR�GR�&'�5RP�GR�&RQJUHVVR�������������
����HODERUDomR�GD�SURJUDPDomR�ILQDO�!�DWp�����������
����UHDOL]DomR�GR�&RQJUHVVR����D����������
�
�
�
,,,�$WLYLGDGHV�H�UHVXOWDGRV�SURGX]LGRV��
�
,,,����3URJUDPDomR�UHDOL]DGD�
� �
� $��3URJUDPDomR�GR�&RQJUHVVR�IRL�UHDOL]DGD�FRP�DV�VHJXLQWHV�DWLYLGDGHV��
'LD�����
3HUtRGR�GD�0DQKm�
$EHUWXUD���
(GJDUG�'H�'HFFD��3Uy�5HLWRU�GD�8QLYHUVLGDGH�GH�&DPSLQDV��
0DQXHO�$OFDQWDUD��6HFUHWiULR�*HUDO��GD�$/$&,3��
/RXUGHV�6ROD��3UHVLGHQWH�GD�,36$��
0DULD�+HUPtQLD�7DYDUHV�GH�$OPHLGD��3UHVLGHQWH�GD�$%&3��
5DFKHO�0HQHJXHOOR��3UHVLGHQWH�GD�&RPLVVmR�ORFDO�GH�2UJDQL]DomR�GR����$/$&,3��
�
0HVD�GH�$EHUWXUD��
3DOHVWUD�GH�3KLOLS�2[KRUQ��0DF*LOO�8QLYHUVLW\��!�'HPRFUDFLD�H�'HVLJXDOGDGHV�
�
3HUtRGR�GD�7DUGH�
6HVV}HV�GH�7UDEDOKR�GDV�ÉUHDV�7HPiWLFDV�
�
)LQDO�GD�-RUQDGD��
�/DQoDPHQWR�GH�/LYURV�
�
'LD�����
3HUtRGR�GD�0DQKm�
6HVV}HV�GH�7UDEDOKR�GDV�ÉUHDV�7HPiWLFDV�
�
3HUtRGR�GD�7DUGH�
6HVV}HV�GH�7UDEDOKR�GDV�ÉUHDV�7HPiWLFDV�
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��
)LQDO�GD�-RUQDGD���
$VVHPEOpLD�*HUDO�GD�$VVRFLDomR�/DWLQR�DPHULFDQD�GH�&LrQFLD�3ROtWLFD�
(QWUHJD�GH�3UrPLR��0HOKRU�7HVH�GH�'RXWRUDGR��FRQIHULGD�D�/HDQ\�%DUUHLUR�GH�6RX]D�/HPRV��
FRP�D�WHVH�WLWXODGD�´&RQWUROH�/HJLVODWLYR�HP�'HPRFUDFLDV�3UHVLGHQFLDOLVWDV��%UDVLO�H�(8$�HP�
SHUVSHFWLYD�FRPSDUDGDµ��GHIHQGLGD�QD�81%��VRE�D�RULHQWDomR�GH�0DULD�GDV�*UDoDV�5XD�� �
�
'LD�����
3HUtRGR�GD�0DQKm�
6HVV}HV�GH�7UDEDOKR�GDV�ÉUHDV�7HPiWLFDV�
�
3HUtRGR�GD�7DUGH�
6HVV}HV�GH�7UDEDOKD�GDV�ÉUHDV�7HPiWLFDV�
�
)LQDO�GD�-RUQDGD�
0HVD�GH�(QFHUUDPHQWR�!�3URFHVVR�(OHLWRUDLV�QD�$PpULFD�/DWLQD�
,VLGRUR�&KHUHVN\��8%$��
6LOYLD�*RPH]�7DJOH��&ROHJLR�GH�0H[LFR��
-DLUR�1LFRODX��,XSHUM��
�
�
�
� $�SURJUDPDomR�SUHYLVWD� SDUD� DV� 6HVV}HV�GH� WUDEDOKR�GDV�ÉUHDV�7HPiWLFDV�GR� ���
&RQJUHVVR� $/$&,3� IRL� FRPSRVWD� SRU� ���� PHVDV� GH� WUDEDOKR�� GLVWULEXtGDV� QDV� ��� ÉUHDV�
7HPiWLFDV��$� SURJUDPDomR� RULJLQDO� GR� &RQJUHVVR� HP� VXD� YHUVmR� LPSUHVVD� HVWi� DQH[DGD� D�
HVWH�5HODWyULR���
� &RP�R�FDQFHODPHQWR�GH����PHVDV��RFRUULGR�GXUDQWH�R�&RQJUHVVR�SRU�PRWLYRV�GH�
DXVrQFLDV�QmR�LQIRUPDGDV�SUHYLDPHQWH��D�SURJUDPDomR�UHDOPHQWH�UHDOL]DGD�IRL�GH�XP�WRWDO�
GH�����PHVDV�GH�WUDEDOKR���FRP������H[SRVLWRUHV��GLVWULEXtGRV�HQWUH�DV�iUHDV�FRPR�PRVWUDP�
RV�*UiILFRV�D�VHJXLU��
�
�
�
�
�
�
�
�
�
�
�
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�
1~PHUR�GH�PHVDV�GH�WUDEDOKR�HIHWLYDPHQWH�UHDOL]DGDV�H�

�1~PHUR�GH�H[SRVLWRUHV�SRU�ÉUHD�7HPiWLFD��������&RQJUHVVR�$/$&,3�
�

1��GH�PHVDV�UHDOL]DGDV�SRU�ÉUHD� 1��GH�H[SRVLWRUHV�SRU�ÉUHD�
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$7��

$7��

$7��

$7��

$7��

$7��

$7��

$7��

$7��

$7���

$7���

$7���

$7���

$7���
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��

$7��

$7��

$7��

$7��

$7��

$7��

$7��

$7��

$7��

$7���

$7���

$7���

$7���

$7���

�
�
�
� �
� 'RV����� WUDEDOKRV�H[SRVWRV������FRPS}HP�R�&'�URP�GR�&RQJUHVVR��HODERUDGR�D�
SDUWLU�GR�UHFHELPHQWR�GRV�WUDEDOKRV�QR�SUD]R�VROLFLWDGR�SDUD�YLDELOL]DU�VXD�FRQIHFomR��2�&'�
URP�H�D�7DEHOD�FRP�D�DSUHVHQWDomR�GRV�WtWXORV�GRV�WUDEDOKRV�H�QRPHV�GRV�DXWRUHV�HQFRQWUDP�
VH�QR�$1(;2�GHVWH�5HODWyULR��
�
,,,����'DGRV�H�(VWDWtVWLFDV�
� $V�HVWDWtVWLFDV�JHUDLV�GR�����&RQJUHVVR�$/$&,3��PRVWUDP�TXH�HVVD�LQLFLDWLYD�WHYH�
UHODWLYR� r[LWR� QD� DUWLFXODomR� GH� SHVTXLVDGRUHV� GH� YiULRV� SDtVHV� HP� WRUQR� GDV� WHPiWLFDV�
GHILQLGDV�� �$SHVDU�GD� JUDQGH�SDUWLFLSDomR�GD� FRPXQLGDGH�EUDVLOHLUD�GH� DOXQRV�� GRFHQWHV� H�
SHVTXLVDGRUHV� HP� FLrQFLD� SROtWLFD�� FRQFHQWUDQGR� ���� GRV� H[SRVLWRUHV�� KRXYH� XPD�
SDUWLFLSDomR� LPSRUWDQWH� GH� SDtVHV� GD� UHJLmR� ODWLQR�DPHULFDQD�� QRWDGDPHQWH� 0p[LFR� H�
$UJHQWLQD��
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([SRVLWRUHV�GR����&RQJUHVVR�$/$&,3��SRU�SDtV�

1

1

1

1

2

2

2

2

2

2

3

5

7

8

9

21

39

240

348

Cuba

Israel

Guatemala

Itália

Alemanha

Bolivia

Portugal

Colombia

Chile

França

Inglaterra

Uruguai

Espanha

EUA

Venezuela

Argentina

Mexico

Brasil

TOTAL

�
�
�
� &RP�UHVSHLWR�DRV�SDUWLFLSDQWHV�HP�JHUDO��RV�GDGRV�VmR�WDPEpP�SRVLWLYRV��*UDoDV�
DR�VLVWHPD�GH�UHJLVWUR�GH�LQVFULo}HV�XWLOL]DGR��WHPRV�HVWDWtVWLFDV�PDLV�GHWDOKDGDV�GR�S~EOLFR�
DWLQJLGR�SHOR�QRVVR�HYHQWR��
� �2� WRWDO� GH� SDUWLFLSDQWHV� IRUPDOPHQWH� LQVFULWRV� IRL� GH� ���� SHVVRDV�� GLVWULEXtGDV�
HQWUH� � ���� GH� EUDVLOHLURV������ H� ���� GH� HVWUDQJHLURV� ������� � &RP� UHODomR� j� WLWXODomR� GRV�
LQVFULWRV�� D� GLVWULEXLomR� PRVWUD� TXH� REWLYHPRV� r[LWR� HP� EXVFDU� RUJDQL]DU� XP� HYHQWR� GH�
GLVFXVVmR�DFDGrPLFD�GH�DOWR�QtYHO�� RQGH�����GRV� LQVFULWRV� HUDP�GRXWRUDQGRV��GRXWRUHV�RX�
FRP�WLWXODomR�DFLPD�GR�GRXWRUDGR��
�
�
�
�
�
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7LWXODomR�GRV�SDUWLFLSDQWHV�LQVFULWRV�QR����&RQJUHVR�$/$&,3�

��

�

��

��

���

���

���

RXWURV

OLYUH�GRFHQWH

PHVWUDQGR

PHVWUH

GRXWRUDQGR

GRXWRU

EDFKDUHO

�
� 1R�kPELWR�EUDVLOHLUR��D�DEUDQJrQFLD�IRL�WDPEpP�VDWLVIDWyULD��(PERUD�RV�GDGRV�
VREUH�RULJHP�H�ILOLDomR�LQVWLWXFLRQDO�QmR�VHMDP�FRPSOHWRV�H�DSUHVHQWHP�DOJXPD�LQFRQVLVWrQFLD�
��DV�ILFKDV�GH�LQVFULomR�SHUPLWLDP�D�RPLVVmR�GR�GDGR����p�SRVVtYHO�WHU��D�GLPHQVmR�GR�ERP�
DOFDQFH�TXH�R�HYHQWR�REWHYH��QRWDGDPHQWH�QR�(VWDGR�GH�6mR�3DXOR��FRP�FHUFD�GH�����GRV�
SDUWLFLSDQWHV��
�

�
2ULJHP�GRV�LQVFULWRV�EUDVLOHLURV�QR����&RQJUHVVR�$/$&,3�

�ORFDO�GH�QDVFLPHQWR��
�
�
�
�
�
�
�
�
�
�
�
�

�
(VWDGRV� 1� ��

63� ���� ���
5-� ��� ��
')� ��� ��
0*� ��� ��
56� ��� ��
35� ��� ��
6&� ��� ��

287526� ���� ���
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)LOLDomR�LQVWLWXFLRQDO�GRV�LQVFULWRV�QR���$/$&,3��

,QVWLWXLomR� 1� ��
81,&$03� ���� ���
81(63� ��� ��
863� ��� ����

38&63� ��� ����
8)5*6� ��� ����
8)0*� ��� ����
81%� ��� ��
8)35� �� ����
8)6&� �� ��

38&�&$03,1$6� �� ��
86$/� �� ��
86$/� �� ��
8(5-� �� ��

38&0*� �� ��
8)8� �� ����
8)(6� �� ����

38&�5,2� �� ����
• GDGRV�LQFRPSOHWRV��DSHQDV�UHJLVWURV�H[LVWHQWHV�

�
� �)LQDOPHQWH��RV�GDGRV�GH�LQVFULo}HV�SHUPLWHP�DLQGD�D�GLVWULEXLomR�GRV�SDUWLFLSDQWHV�
VHJXQGR�R�VH[R��VHQGR�����SDUWLFLSDQWHV�KRPHQV�H�����PXOKHUHV��
�
,,,���5HVXOWDGRV�H�&RQVLGHUDo}HV�JHUDLV��
� �2�EDODQoR�ILQDO�VREUH�D��UHDOL]DomR�GR����&RQJUHVVR�/DWLQR�DPHULFDQR�GH�&LrQFLD�3ROtWLFD�p�
SRVLWLYR�HP�YiULRV�DVSHFWRV��(P�SULPHLUR�OXJDU��WLYHPRV�r[LWR�HP�DUWLFXODU�SHVTXLVDGRUHV�GH�YiULDV�
LQVWLWXLo}HV�H�SDtVHV�HP�WRUQR�GH�XPD�WHPiWLFD�FHQWUDO�SDUD�D�UHIOH[mR�GD�&LrQFLD�3ROtWLFD�DWXDO�QD�
UHJLmR��TXDO�VHMD��DV�IRUPDV�GH�FRQYLYrQFLD�REVHUYDGDV�QRV�~OWLPRV����DQRV�HQWUH�DV�GHPRFUDFLDV�
QDFLRQDLV�H�DV�P~OWLSODV�GHVLJXDOGDGHV��$�SDUWLFLSDomR�H[SUHVVLYD�GH�SHVTXLVDGRUHV�EUDVLOHLURV�H�
HVWUDQJHLURV��FRPSDUWLOKDQGR�UHIOH[}HV�H�LQYHVWLJDo}HV�GH�DOWR�QtYHO��FRQILUPD�R�VXFHVVR�GH�QRVVD�
LQLFLDWLYD���
� (P�VHJXQGR�OXJDU��XP�GH�QRVVRV�REMHWLYRV�FRP�D�UHDOL]DomR�GHVWH�HYHQWR�IRL�D�RUJDQL]DomR�
GH�XP�IyUXP�LQWHUQDFLRQDO�GH�GLVFXVV}HV�SDUD�SRVVLELOLWDU�DRV�DOXQRV�GH�&LrQFLD�3ROtWLFD�B�GR�3URJUDPD�
GH�3yV�JUDGXDomR�GD�8QLFDPS�H�GRV�3URJUDPDV�GH�RXWUDV�LQVWLWXLo}HVB�VRFLDOL]DU�VXDV�LQYHVWLJDo}HV��
DSULPRUDU�D�UHIOH[mR�VREUH�VXDV�SHVTXLVDV�H�WHU�FRQWDWR�FRP�YiULDV�H�GLVWLQWDV�UHIOH[}HV�H�H[SHULrQFLDV��
$OpP�GD�H[SHULrQFLD�GH�SDUWLFLSDomR�H�FRQWDWR�YLDELOL]DGD�SHOR�HYHQWR��D�SURGXomR�GR�&'�URP�GR�
&RQJUHVVR�FRP�PDLV�GH�����WUDEDOKRV�FRPSOHWRV�FRORFD�HP�PmRV�GH�QRVVRV�DOXQRV�XP�LPSRUWDQWH�
UHFXUVR�GH�SHVTXLVD��TXH�Gi�R�SDQRUDPD�GH�ERD�SDUWH�GD�UHIOH[mR�TXH�YHP�VHQGR�GHVHQYROYLGD�QD�
GLVFLSOLQD�QD�$PpULFD�/DWLQD��QDV�YiULDV�iUHDV�WHPiWLFDV��
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� (P�WHUFHLUR�OXJDU��D�DSUR[LPDomR�HQWUH�SHVTXLVDGRUHV�GH�GLVWLQWDV�LQVWLWXLo}HV��VREUHWXGR�
HVWUDQJHLUDV��DEULX�FDQDLV�GH�LQWHJUDomR�H�LQWHUFkPELR��SHUPLWLQGR�D�HODERUDomR�GH�FRQYrQLRV�H�QRYRV�
SURMHWRV�GH�SHVTXLVD��H�WUDGX]LQGR�R�HIHLWR�PXOWLSOLFDGRU�TXH�HYHQWRV�GHVVD�QDWXUH]D�SURGX]HP��
� )LQDOPHQWH��XPD�DQiOLVH�PDLV�VXEVWDQWLYD�GRV�UHJLVWURV�GDV��GLVFXVV}HV�RFRUULGDV�SHUPLWLX�
QRV�FRPSRU�XP�SDQRUDPD�GRV�SULQFLSDLV�LQWHUHVVHV�QR�FDPSR�GD�&LrQFLD�3ROtWLFD��$WUDYpV�GR�UHJLVWUR�
GH�S~EOLFR�SUHVHQWH�HP�FDGD�XPD�GDV�PHVDV�GH�WUDEDOKR�UHDOL]DGDV��SXGHPRV�GHVWDFDU�RV�WHPDV�
SUHIHUHQFLDLV�TXH�DWUDHP�R�PDLRU�LQWHUHVVH�H�WUDEDOKR�GH�QRVVRV�DOXQRV�H��SHVTXLVDGRUHV�HP�JHUDO��
� �3DUD�DOpP�GH�XPD�HVWDWtVWLFD�GH�SUHVHQoD��QR�HYHQWR��HVVD�LQIRUPDomR�FRPS}H�SDUD�QyV�XP�
WLSR�GH�¶HVWDGR�GD�DUWH·�GD�FLrQFLD�SROtWLFD�DFROKLGD�SHOD�$VVVRFLDomR�ODWLQR�DPHULFDQD��PDUFDQGR�RV�
SULQFLSDLV�IRFRV�GH�LQWHUHVVH�QD�GLVFLSOLQD�QR�%UDVLO�H�$PpULFD�/DWLQD��1HVVD�GLUHomR��GHVWDFDP�VH�RV�
WHPDV�UHODFLRQDGRV�j�VRFLHGDGH�FLYLO�H�D�FRQVWUXomR�GR�HVSDoR�S~EOLFR��D�UHSUHVHQWDomR�LQVWLWXFLRQDO�GD�
HVTXHUGD�H�VHX�SDSHO�QD�UHJLmR��D�JOREDOL]DomR�H�D�LQWHJUDomR�UHJLRQDO��R�SDSHO�GD�PLGLD�QDV�FULVHV�
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