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• $�QDYHJDomR�SHORV�PDUHV�GD�,QWHUQHW  
 

1R�MDUJmR�FRUUHQWH�DR�DFHVVDUPRV�D�,QWHUQHW��R�LQWHUQDXWD�QDYHJD��'H�
IDWR�QDYHJDPRV�GH�XP�VLWH�D�RXWUR�QHVVH�LQILQLWR�PXQGR�GH�
LQIRUPDo}HV�GH�YDULDGRV�PDWL]HV��$�,QWHUQHW�QyV�Gi�D�LOXVmR�GH�
VHUPRV�QDYHJDGRUHV��WDLV�FRPR�9DVFR�GD�*DPD��&DEUDO��$PpULFR�
9HVSXFFLR�H�&ULVWyYmR�&RORPER��GHQWUH�RXWURV��6DtPRV�HP�EXVFD�GH�
RXWURV�PDUHV�H�RXWURV�SRUWRV��UHFHEHQGR�LQIRUPDo}HV�GH�RXWURV�
QDYHJDGRUHV��EXVFDQGR�RULHQWDo}HV�GRV�LQ~PHURV�IDUyLV�TXH�WHP�R�
QRPH�GH�VHUYLGRUHV�GH�%XVFDV��jV�YH]HV�ILFDPRV�j�GHULYD��RXWUDV�
YH]HV�QDXIUDJDPRV�GHYLGR�D�VREUHFDUJD�GH�QRVVD�HPEDUFDomR�RX�HP�
UD]mR�GRV�YtUXV�TXH�QRV�DWLQJHP� 
([LVWH�XP�VHUYLGRU�GD�,QWHUQHW��7HUUDYLVWD���HP�3RUWXJDO��TXH�KRVSHGD�
VLWHV��Oi�GHQRPLQDGRV�FRPR�VtWLRV��TXH�FKDPD�RV�VHXV�KyVSHGHV�GH�
PDUXMRV��MXVWDPHQWH�SDUWLQGR�GHVVD�LGpLD�FRORVVDO�GD�,QWHUQHW�VHU�XP�
LPHQVR�PDU�DEHUWR�FRP�PXLWDV�WHUUDV�D�VHUHP�GHVFREHUWDV�H�
H[SORUDGDV��
 

• $�LQLFLDomR�GH�XP�PDUXMR�PDJLVQDXWD  

 



,QLFLHL�D�PLQKD�YLGD�GH�PDJLVQDXWD�SHODV�PmRV�VHJXUDV�GR�QRVVR�
VDXGRVR�FROHJD�'DQLOR�$XJXVWR�$EUHX�GH�&DUYDOKR��TXH�PH�GHX�DV�
SULPHLUDV�LQVWUXo}HV�H�D�TXHP�UHFRUULD�QDV�KRUDV�GH�GLILFXOGDGHV�H�
LQFHUWH]DV��PXLWR�FRPXP�D�TXHP�VH�DUULVFD�SRU�HVVHV�PDUHV� 
&RUULD�R�DQR�GH������H�SRXFR�WtQKDPRV�GH�SiJLQDV�MXUtGLFDV�QR�%UDVLO��
eUDPRV�SHUFXUVRUHV�GD�H[SORUDomR�GRV�PDUHV�LQWHUQiXWLFRV��VHP�
E~VVROD�H�HP�PDUHV�WHQHEURVRV��3DVVHL�D�H[SORUDU�VLWHV�GH�OtQJXD�
IUDQFHVD��GDGR�VHU�D�~QLFD�OtQJXD�HVWUDQJHLUD�TXH�HX�HQWHQGR�H�
FRQVLJR�PH�H[SOLFDU��7URFDQGR�HPDLO�FRP�6HUJH�%UDXGR��MXL]�IUDQFrV��
&RQVHOKHLUR�+RQRUiULR�GD�&RUWH�GH�9HUVDOKHV��WRPHL�FRQKHFLPHQWR�GH�
XPD�OLVWD�GH�GHEDWHV�HP�OtQJXD�IUDQFHVD��D�-XJHQHW��DGPLQLVWUDGD�
SHOR�MXL]�'HQLV�/DOLEHUWp��GD�&RUWH�0XQLFLSDO�GH�0RQWUpDO��QR�&DQDGi��
)XL�DGPLWLGR�QD�PHVPD�SRUTXH�HUD�MXL]�H�PH�FRPXQLFDYD�HP�IUDQFrV��
1D�pSRFD�GHVFREULPRV�RXWUD�OLVWD�-XULVW�/��HP�LQJOrV��GD�TXDO�SDVVRX�
D�SDUWLFLSDU�PHX�DPLJR�'DQLOR��$PERV�IRPRV�QRPHDGRV��FRP�PXLWD�
KRQUD��3URSULHWiULRV�GDV�UHVSHFWLYDV�OLVWDV�SDUD�D�$PpULFD�GR�6XO� 
)DoR�HVVD�LQWURGXomR�j�PLQKD�SDOHVWUD��SRUTXH�HP�GH]HPEUR�DR�
UHFHEHU�D�YLVLWD�GH�'HQLV�H�VXD�IDPtOLD�HP�9LWyULD��HVWH�PH�IDORX�TXH�
HX�HUD�GD�pSRFD�GRV�'LQRVVDXURV�QD�,QWHUQHW��RX�VHMD�GD�pSRFD�GD�VXD�
SUp�KLVWyULD��)LTXHL�DW{QLWR�FRP�HVVD�FRQVWDWDomR�GR�DPLJR�
FDQDGHQVH�TXH�IL]�JUDoDV�j�,QWHUQHW��PDV�DFDEHL�FRQFRUGDQGR�TXH�HX�
H�HOH�pUDPRV�PHVPR�GD�pSRFD�GRV�'LQRVVDXURV��H�TXH�HP�HVSDQWRVD�
YHORFLGDGH�D�,QWHUQHW�HP�FLQFR�DQRV�Mi�WLQKD�VH�GHVHQYROYLGR�SRU�WRGD�
D�SDUWH��FDXVDQGR�HVVD�UHYROXomR�GRV�FRQKHFLPHQWRV��HQWUHODoDQGR�
SHVVRDV�GRV�PDLV�GLVWDQWHV�SRQWRV�GR�SODQHWD�HP�UiSLGRV�VHJXQGRV��
WUDQVIRUPDQGR�KiELWRV�H�FRVWXPHV� 



$WXDOPHQWH�WHQKR�D�PLQKD�KRPH�SDJH��KWWS���KHOLRDUUXGD�FME�QHW���H�
SDUWLFLSR�GH���OLVWDV�GH�GHEDWHV��-XJHQHW��IUDQFRI{QLFD��TXH�FRQJUHJD�
PDLV�MXt]HV�GH�PDLV�GH����SDtVHV���$0%��GRV�MXt]HV�DVVRFLDGRV���GR�
-XL]�-RQDV�+DDV��SDUWLFXODU�SDUD�MXt]HV�HP�JHUDO���H�D�7UDEDOKLVWDV�
�GRV�MXt]HV�GR�WUDEDOKR��FRP�FHUFD�GH�����SDUWLFLSDQWHV�QD�H*URXSV��
TXH�VXUJLX�FRP�D�H[WLQomR�GD�OLVWD�GD�$QDPDWUD��(VWRX�VHPSUH�
DWXDOL]DGR�H�HP�FRQWDWR�SHUPDQHQWH�FRP�RV�FROHJDV�MXt]HV�
IUDQFRI{QLFRV�H�EUDVLOHLURV��WURFDQGR�LGpLDV�H�LQIRUPDo}HV�MXUtGLFDV��
SROtWLFDV��FXOWXUDLV�H��HYHQWXDOPHQWH�RXWURV�DVVXQWRV�PDLV�DPHQRV��
 

• /LVWDV�GH�GLVFXVV}HV�MXUtGLFDV  

 

1D�PLQKD��KRPH�SDJH��DEUL�XPD�SiJLQD��/LVWDV�-XUtGLFDV��RQGH�
GHVWDFR�YiULRV��OLQNV��SDUD�OLVWDV�RIHUHFLGDV�QD�UHGH�ZHE�SDUD�RV�
RSHUDGRUHV�GR�GLUHLWR��MXt]HV��DGYRJDGRV��SURFXUDGRUHV�H�HVWXGDQWHV�
GH�GLUHLWR�� 
$V��/LVWDV�GH�'LUHLWR��GD�8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD�VmR�
EDVWDQWH�LQWHUHVVDQWHV�DQWH�D�HVSHFLDOLGDGH�GH�WDLV�OLVWDV�FRQIRUPH�R�
UDPR�GR�GLUHLWR��'LUHLWR�3URFHVVXDO�&LYLO��'LUHLWR�&RPHUFLDO��'LUHLWR�GR�
7UDEDOKR��HQWUH�RXWUDV�� 
2��H*URXSV��H�R��*UXSRV��RIHUHFHP�YDULDGDV�OLVWDV�GH�GLVFXVV}HV��
LQFOXVLYHV�SDUD�RV�SURILVVLRQDLV�GH�GLUHLWR�� 
2�)2580�'$�$1$0$75$��GHVWLQD�VH�DRV�MXt]HV�GR�WUDEDOKR��QD�TXDO�
VmR�LQVHULGRV�DVVXQWRV�HVSHFtILFRV�SDUD�GHEDWHV��PHGLDQWH�SUpYLR�
UHJLVWUR�GRV�LQWHUHVVDGRV��PHGLDQWH�VHQKD��
 



• $�SHVTXLVD�MXUtGLFD�QD�,QWHUQHW  
 

$�,QWHUQHW�UHVHUYD�DWXDOPHQWH�XP�DPSOR�FDPSR�SDUD�D�SHVTXLVD�TXH�
SUHWHQGD�UHDOL]DU�R�RSHUDGRU�GR�GLUHLWR��&ODVVLILFDPRV�WDLV�SHVTXLVDV�
GD�VHJXLQWH�PDQHLUD� 
D��3HVTXLVD�MXULVSUXGHQFLDO��GH�DFRPSDQKDPHQWR�SURFHVVXDO��GH�
LQIRUPDWLYRV�H�GH�QRWtFLDV�� 
6XSUHPR�7ULEXQDO�)HGHUDO��&RQVXOWD�D�MXULVSUXGrQFLD���DFyUGmRV�H�
V~PXODV��UHJLPHQWR�LQWHUQR��67)���SXVK��SHVTXLVD�VLPXOWkQHD�GH�
MXULVSUXGrQFLD��SHVTXLVD�QD�UHYLVWD�WULPHVWUDO�GH�MXULVSUXGrQFLD��� 
7ULEXQDO�6XSHULRU�GR�7UDEDOKR��&RUUHLR�DXWRPiWLFR�GH�DQGDPHQWR�GRV�
SURFHVVRV�� 
7ULEXQDO�5HJLRQDO�GR�7UDEDOKR�GD���D��5HJLmR��(VStULWR�6DQWR��
�$FRPSDQKDPHQWR�SURFHVVXDO��SHVTXLVD�QD�MXULVSUXGrQFLD��
SXEOLFDomR�QR�GLiULR�RILFLDO��(PDWUD���2XWURV�WULEXQDLV�RIHUHFHP�
VHUYLoRV�VHPHOKDQWHV��SRGHQGR�VHU�DFHVVDGRV�SHORV�OLQNV�RIHUHFLGRV�
SHOR�767��757V��$QDPDWUDV�H�$PDWUDV��HWF� 
'LiULR�GD�-XVWLoD��3XEOLFDo}HV�GR�6XSUHPR��GRV�6XSHULRUHV��-XVWLoD�
)HGHUDO�H�RXWURV�� 
E��3HVTXLVD�GRXWULQiULD�RX�GH�OHJLVODoR 

7HLD�-XUtGLFD��DUWLJRV��FXUVRV��FRP�iUHD�H[FOXVLYD�GH�DVVLQDQWHV��� 
%XVFD/HJLV���%LEOLRWHFD�-XUtGLFD�9LUWXDO��DUWLJRV��� 
2�1(Ï),72���,QIRUPDWLYR�-XUtGLFR��$UWLJRV��DSRVWLODV��FRQFXUVRV��
OHJLVODomR��GRZQORDG��� 
-86�1$9,*$1',��GRXWULQD��QRYDV�OHLV�H�SURMHWRV�� 
25%6�-85,6���&DWiORJR�-XUtGLFR��%DQFRV�GH�'DGRV�%LEOLRJUiILFRV��
OLQNV�~WHLV�� 



/HJLVODomR�H�$VVXQWRV�-XULGLFRV���3UHVLGrQFLD�GD�5HS~EOLFD�
�/HJLVODomR�DWXDOL]DGD�GLDULDPHQWH�H�UHYLVWD�YLUWXDO��
 

• &RQFOXV}HV  

 

&UHLR�TXH�p�LPSUHVFLQGtYHO�TXH�R�SURILVVLRQDO�GH�GLUHLWR�HVWHMD�
LQWHUOLJDGR�DR�PXQGR�GD�,QWHUQHW��GD�FRPXQLFDomR�LQVWDQWkQHD�FRP�
RXWURV�SURILVVLRQDLV��FRP�RV�WULEXQDLV��FRP�DV�ELEOLRWHFDV�H�FRP�DV�
XQLYHUVLGDGHV� 
&UHLR�TXH�p�LUUHYHUVtYHO�DV�LQRYDo}HV�WUD]LGDV�SHOD�LQIRUPiWLFD�H�SHOD�
,QWHUQHW��TXH�UHYROXFLRQRX�DV�FRPXQLFDo}HV�KXPDQDV��(VWDUHPRV�
VHPSUH�DJLQGR�H�LQWHUDJLQGR�IRUD�GR�QRVVR�SHTXHQR�Q~FOHR�
FRPXQLWiULR��R�QRVVR�PXQGR�GHL[DUi�GH�VHU�ORFDO�SDUD�VHU�XQLYHUVDO� 
1DYHJDQGR��FRQKHFHQGR�QRYRV�WHUULWyULRV��QRYDV�LGpLDV��
FRQVWUXLUHPRV�XPD�VRFLHGDGH�VHP�IURQWHLUDV��H�HVVH�QRYR�PXQGR�LUi�
QHFHVVLWDU�GH�QRYDV�OHLV�H�QRYRV�FyGLJRV�GH�FRQGXWD� 
'HYHPRV�HVWDU�SUHSDUDGRV�SDUD�HVWHV�QRYRV�WHPSRV�H�GDGR�VXD�
LPSRUWkQFLD�VHUi�SUHFLVR�PXLWR�QDYHJDU�H�WDOYH]�UHSHWLU�R�SRHWD�
)HUQDQGR�3HVVRD� 
�1DYHJDU�p�SUHFLVR��YLYHU�QmR�p�SUHFLVR���� 
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