
ͳ

3/$12�'(�75$%$/+2

�� '$'26�&$'$675$,6

ÏUJmR���(QWLGDGH�3URSRQHQWH
)XQGR�%UDVLOHLUR�SDUD�D�%LRGLYHUVLGDGH�� )81%,2

&13-
������������������

(QGHUHoR
5XD�9ROXQWiULRV�GD�3iWULD��Q����������DQGDU�H����DQGDU��VDOD���� � %RWDIRJR

&LGDGH
5LR�GH�-DQHLUR

8)
5-

&(3
����������

'''���7HOHIRQH
�����������

1RPH�GR�5HVSRQViYHO
5RVD�0DULD�/HPRV�GH�6i

&3)
��������������

&,���ÏUJmR�([S�
0���������663�0*

&DUJR
6HFUHWiULD�*HUDO

)XQomR ±
5HSUHVHQWDQWH /�

0DWUtFXOD

(QGHUHoR
$Y��$WOkQWLFD�Q�������DSWR��������/HPH��5LR�GH�-DQHLUR�5-

&(3
����������

ÏUJmR���(QWLGDGH�&RQFHGHQWH
6HFUHWDULD�GH�(VWDGR�GR�0HLR�$PELHQWH�H�GDV�3ROtWLFDV� ,QGtJHQDV�
± 6(0$3,�$&

&13-
������������������

(QGHUHoR
5XD�%HQMDPLQ�&RQVWDQW��Q�������&HQWUR�

&LGDGH
5LR�%UDQFR

8)
$&

&(3
����������

'''���7HOHIRQH
������������

1RPH�GR�5HVSRQViYHO
*HUDOGR�,VUDHO 0LODQL GH 1RJXHLUD

&3)
��������������

&,���ÏUJmR�([S�
�������663�$&

&DUJR
6HFUHWiULR�GH�(VWDGR�GR�
0HLR�$PELHQWH�

)XQomR�
6HFUHWiULR�GH�
(VWDGR

0DWUtFXOD

(QGHUHoR
%RXOHYDUG�$XJXVWR�0RQWHLUR� �����4XLQ]H��5LR�%UDQFR � $&

&(3
���������

��± 287526�3$57Ë&,3(6

1RPH0LQLVWpULR�GR�0HLR�$PELHQWH &13-�&3)
������������������

(QGHUHoR
(VSODQDGD�GRV�0LQLVWpULRV��%ORFR�%��%UDVtOLD�')

&(3
����������



ʹ

��± '(6&5,d­2�'2�352-(72

7LWXOR�GR�3URMHWR� $&25'2�'(�&223(5$d­2�7e&1,&$�48(�
(175(�6,�&(/(%5$0�2 (67$'2�'2�$&5( (�2�)81'2�
%5$6,/(,52�3$5$ $ %,2',9(56,'$'(�� )81%,2��3$5$�
,03/(0(17$5� 2�352*5$0$�È5($6�3527(*,'$6�'$�
$0$=Ð1,$�� &20�$� ,17(59(1,Ç1&,$�'$�81,­2��325�
,17(50e',2�'2�0,1,67e5,2�'2�0(,2�$0%,(17(�

3HUtRGR�GH�([HFXomR

���� ����

,GHQWLILFDomR�GR�REMHWR�
(VWDEHOHFHU� FRRSHUDomR� WpFQLFD� HQWUH� R� (67$'2� '2� $&5( H� R )XQGR� %UDVLOHLUR� SDUD�
%LRGLYHUVLGDGH� � )81%,2�� QD� LPSOHPHQWDomR�GDV� DWLYLGDGHV�GR�3URJUDPD�ÈUHDV�3URWHJLGDV� GD�
$PD]{QLD�� $53$��QR�TXH�VH�UHIHUH�j�DTXLVLomR�GH�EHQV�H�FRQWUDWDomR�GH�VHUYLoRV�H�REUDV��SDUD�D�
FULDomR�� LPSODQWDomR� H� FRQVROLGDomR� GH� 8QLGDGHV� GH� &RQVHUYDomR� (VWDGXDLV� FRQWHPSODGDV�SHOR�
3URJUDPD�$53$��QR�ELRPD�$PD]{QLD�
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2�3URJUDPD�ÈUHDV�3URWHJLGDV�GD�$PD]{QLD� �$USD�� LQVWLWXtGR�SHOR�'HFUHWR�3UHVLGHQFLDO�Q��������
GH����GH� DJRVWR� GH������� UHYRJDGR�SHOR�'HFUHWR�Q�� �������GH ���GH DJRVWR�GH������ WHP�FRPR�
ILQDOLGDGH� H[SDQGLU� H� FRQVROLGDU� R� VLVWHPD�GH� iUHDV�SURWHJLGDV�GR�ELRPD�$PD]{QLD�� GH�PRGR� D�
DVVHJXUDU� D� FRQVHUYDomR� GD� ELRGLYHUVLGDGH� H� R� GHVHQYROYLPHQWR� VXVWHQWiYHO� GD� UHJLmR��
FRQWULEXLQGR�GHVVD�IRUPD�SDUD�D�LPSOHPHQWDomR�GR�6LVWHPD�1DFLRQDO�GH�8QLGDGHV�GH�&RQVHUYDomR�
GD�1DWXUH]D��618&��
2� 3URJUDPD� $USD� p� FRRUGHQDGR� SHOR 0LQLVWpULR� GR� 0HLR� $PELHQWH� �00$��� TXH� SURPRYH� R�
SODQHMDPHQWR�GH�PHWDV��PRQLWRUD� H VXSHUYLVLRQD� D� VXD� H[HFXomR��$� H[HFXomR�ILQDQFHLUD�GR�$USD�
HVWi� D� FDUJR�GR�)XQGR�%UDVLOHLUR�SDUD� D�%LRGLYHUVLGDGH� �)XQELR���HQTXDQWR�D�H[HFXomR�WpFQLFD�p�
IHLWD�SHORV�yUJmRV JHVWRUHV�GH�XQLGDGHV�GH�FRQVHUYDomR�QDV�HVIHUDV�IHGHUDO�H�HVWDGXDO� 2�3URJUDPD�
$USD� FRQWD� FRP� UHFXUVRV�GH�GRDomR GH�GLIHUHQWHV� RUJDQL]Do}HV�� SULQFLSDOPHQWH�� R�)XQGR�SDUD�R�
0HLR� $PELHQWH� *OREDO� �*()��� SRU� PHLR� GR� %DQFR� 0XQGLDO�� R� ,QVWLWXWR� GH� &UpGLWR� SDUD� D�
5HFRQVWUXomR� �.I:��� R� )XQGR� 0XQGLDO� SDUD� D� 1DWXUH]D� �::)�%UDVLO��� 0LQLVWpULR� GR� 0HLR�
$PELHQWH�$OHPmR��%08���DOpP�GD�GRWDomR RUoDPHQWiULD�GR�*RYHUQR�%UDVLOHLUR�H�GH�GRDo}HV�GR�
VHWRU�HPSUHVDULDO� SULYDGR��
6HJXQGR� R� 618&�� D� FRPSHWrQFLD� GH� LPSODQWDomR� GD� 3ROtWLFD� 1DFLRQDO� GH� 8QLGDGHV� GH�
&RQVHUYDomR�QR� kPELWR�(VWDGXDO� FDEH� DR�ÏUJmR�(VWDGXDO GH�0HLR�$PELHQWH��(QWUH�DV�Do}HV�GD�
3ROtWLFD� VRE� UHVSRQVDELOLGDGH� GR� (VWDGR� LQFOXL�VH� D� FULDomR�� FRQVROLGDomR� H� DGPLQLVWUDomR� GH�
8QLGDGHV�GH�&RQVHUYDomR��HP�VXD�HVIHUD�GH�DWXDomR��
2� )XQGR� %UDVLOHLUR�SDUD� D�%LRGLYHUVLGDGH�� DVVRFLDomR� FLYLO� VHP� ILQV� OXFUDW LYRV�� UHVSRQViYHO� SHOD�
H[HFXomR� ILQDQFHLUD� GR�3URJUDPD� DWHQGH� jV� GHPDQGDV�GH�EHQV� H� VHUYLoRV�GRV� H[HFXWRUHV� SDUD� D�
UHDOL]DomR� GRV� VHXV� REMHWLYRV� H� PHWDV� FRP� UHFXUVRV� SURYHQLHQWHV� GD GRDomR�� WHQGR� D�
UHVSRQVDELOLGDGH�GH�ILUPDU�RV�DFRUGRV�GH�GRDomR��
7HQGR�HP YLVWD�R�$FRUGR�GH�&RRSHUDomR�TXH�HVWi�VHQGR�ILUPDGR�HQWUH�R�(VWDGR�H�R�)XQELR�FRP�D�
LQWHUYHQLrQFLD�GD�8QLmR��SRU�LQWHUPpGLR�GR�0LQLVWpULR�GR�0HLR�$PELHQWH��QR�TXDO�IRUDP�GHILQLGDV�
DV�UHVSRQVDELOLGDGHV�H�REULJDo}HV�HQWUH�DV�SDUWHV�QD�LPSOHPHQWDomR�GD�&RQYHQomR�GD�'LYHUVLGDGH�
%LROyJLFD�QR�kPELWR�GR�3URJUDPD�ÈUHDV�3URWHJLGDV�GD�$PD]{QLD�H�D�QHFHVVLGDGH�GH�FRQWLQXLGDGH�
QD�LPSOHPHQWDomR�D�QtYHO�(VWDGXDO�GR�$USD��FHOHEUD�VH�$FRUGR HQWUH�R�H[HFXWRU�WpFQLFR�(VWDGXDO�H�
R�H[HFXWRU�ILQDQFHLUR�
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(VWDGXDLV FRQWHPSODGDV� SHOR� 3URJUDPD� $53$� j� 8QLGDGH� GH� &RRUGHQDomR� GR� 3URMHWR�8&3�
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