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6LVWHPD��$VVRFLDWLYLVWD 

1HVWD�HGLomR� 

· &DFLHU� H� 6LFRRE� $UHQLWR�
UHDOL]DUDP�FRQIUDWHUQL]D�
omR� GRV� FRODERUDGRUHV�
GDV� $FHV� GD� UHJLmR–
3DJLQD�� 

· $FHV� GD� UHJLmR�� SDUWLFL�
SDP� GR� 3URJUDPD� GH�
&HUWLILFDomR—3DJLQD�� 

· &RQKHoD�OtGHUHV�GD�UHJL�
mR�GD�&DFLHU—3DJLQD�� 

 
&DFLHU�DSRLD�R�1RYHPEUR�$]XO 

 

%ROHWLP�,QIRUPDWLYR�GD��&RRUGHQDGRULD�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�(PSUHVDULDLV�GD�(QWUH�5LRV �(GLomR��������������� 

&DFLHU�YLVLWD�D��$FLX�8PXDUDPD 

$�H[HFXWLYD�$QLWD�
'LDV��GD�$VVRFLDomR�
&RPHUFLDO�H�,QGXV�
WULDO��$JUtFROD�GH�
8PXDUDPD��$FLX��
UHFHEHX�D�YLVLWD�GD�
FRQVXOWRUD�UHJLRQDO��
5HQDWD�6LOYD��QHVWD�
VHJXQGD-IHLUD����� 

2V� DVVXQWRV� GLVFXWL�
GRV� IRUDP� D� SUy[L�
PDV� FDPSDQKDV� HV�
WDUPRV� ID]HQGR� UH�
JLRQDOPHQWH�� LVVR�
SRVVLELOLWD� TXH� D� UH�
JLRQDO� VH� XPD� SDUD�

UHDOL]DU�DV�VXDV�FDPSDQKDV�MXQWDPHQWH��MXQWR�D�3URPR�$TXL�GD�)DFLDS� 

2�SUy[LPR�DVVXQWR�p�UHDOL]DU�R�HYHQWR�FRP�RV�H[HFXWLYRV�SDUD�IDODUPRV�
VREUH�IDWXUDPHQWR�PLQLQR��SUH�DJHQGD�SDUD�GLD����GH�QRYHPEUR�DV���K�
QD�$FLX�8PXDUDPD� 



3DODYUD�GR�SUHVLGHQWH 

$QGHUVRQ�5REHUWR�%DWLVWD� 

$�YLGD�FRORFD�GLDQWH�GH�QyV�YiULRV�
REVWiFXORV�GLDULDPHQWH��(VWHV�REVWi�
FXORV�PXLWDV�YH]HV�GHVYLDP�R�QRVVR�
ROKDU�GDTXLOR�TXH�UHDOPHQWH�p�LP�
SRUWDQWH�SDUD�QyV��PDV�VH�ROKDPRV�
SDUD�IUHQWH�H�FRQWLQXDPRV�YHQGR�DR�
ORQJH�R�QRVVR�VRQKR��D�PHWD�TXH�
TXHUHPRV�DOFDQoDU��p�SRUTXH�HVWH�
REVWiFXOR�QmR�p�JUDQGH�R�VXILFLHQWH�
SDUD�QRV�ID]HU�GHVLVWLU� 
 
3UHFLVDPRV�PDQWHU�R�IRFR�QDTXLOR�
TXH�TXHUHPRV�FRQTXLVWDU��SUHFLVD�
PRV�PDQWHU�R�R�IRFR�QR�TXH�p�ERP��
QR�TXH�QRV�IRUWDOHFH��QR�TXH�QRV�
HVWLPXOD�D�FRQWLQXDU�FDPLQKDQGR��
PHVPR�TXDQGR�DFKDPRV�TXH�Mi�QmR�
VRPRV�PDLV�FDSD]HV��3DUD�TXHP�VR�
QKD��GHVLVWLU�QXQFD�p�XPD�RSomR� 
 
(�R�WUDEDOKR�HP�HTXLSH�Vy�QRV�ID]�
VHQWLU�PDLV�IRUWHV��SRLV�TXDQGR�DFKD�
PRV�TXH�Mi�QmR�SRGHPRV�FRQWLQXDU��
RV�QRVVRV�FROHJDV�QRV�DMXGDP�ROKDU�
SDUD�IUHQWH��H�QRV�PRVWUDP�QRYD�
PHQWH�R�TXH�FDPLQKR�TXH�GHYHPRV�
VHJXLU��&RP�XPD�ERD�HTXLSH��QXQFD�
VH�ILFD�SHUGLGR�QR�GHVHUWR��p�D�XQLmR�
TXH�ID]�IRUoD�H�TXH�ID]�GH�QyV�PDLV�
IRUWHV�HP�QRVVDV�FRQTXLVWDV� 
 
2�QRVVR�PDLRU�LQFHQWLYR�p�H�VHPSUH�
VHUi�D�VDWLVIDomR�TXH�VHQWLPRV�TXDQ�
GR�FRQVHJXLPRV�XOWUDSDVVDU�WRGRV�RV�
REVWiFXORV�SDUD�FKHJDU�RQGH�TXHUH�
PRV��FRP�UHVSHLWR��VROLGDULHGDGH�H�
HVStULWR�GH�HTXLSH� 
  
 
 

$QGHUVRQ�5REHUWR�%DWLVWD 
3UHVLGHQWH�GD�&DFLHU 

 &DFLHU� H� 6LFRRE�$UHQLWR�� UHDOL]DUDP� D� FRQIUD�
WHUQL]DomR�GRV�FRODERUDGRUHV�GDV�$FHV�GD�UHJL�
mR 

$�&DFLHU�-�&RRUGHQDGRULD�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�(PSUHVD�
ULDLV�GD�(QWUH�5LRV�H�R�&RSHHU—&RQVHOKR�3HUPDQHQWH�GRV�([HFXWL�
YRV�GD�(QWUH�5LRV�HP�SDUFHULD�GR�6LFRRE�$UHQLWR��UHDOL]DUDP�QHVWD�
TXDUWD-IHLUD�� ���� D� FRQIUDWHUQL]DomR�GH� WRGRV�RV� FRODERUDGRUHV�GDV�
$FHV�TXH�ID]HP�SDUWH�GD�UHJLmR�GD�&DFLHU� 

$FLX�UHDOL]D�6HPDQD�GH�*HVWmR 



 

 6XD�KLVWyULD�LQVSLUD�RXWUDV�PXOKHUHV 

 
 
6XD� KLVWyULD� LQVSLUD� RXWUDV� PXOKHUHV�� VDELD"� 
(QWmR�FKHJRX�D�KRUD�GH�SDUWLFLSDU�GD�SULPHLUD�HGLomR�
GR� SUrPLR� )$&,$3� 08/+(5� (035((1'('2�
5$�� 
 
$V�LQVFULo}HV�VmR�JUDWXLWDV�H�VHJXHP�DWp�R�GLD����GH�
]HPEUR��2�SUrPLR�p�GHVWLQDGR�SDUD�PXOKHUHV�HPSUH�
HQGHGRUDV�� FRP�PDLV� GH� ��� DQRV�� DVVRFLDGDV� D� XPD�
HQWLGDGH� SHUWHQFHQWH� DR� VLVWHPD� )$&,$3�� 
6DLED�PDLV��KWWS���ELW�O\�)DFLDS0XOKHU 
 
$� GLUHWRULD� GD�&DFLHU�� SHGH� SDUD� WRGDV� DV�$FHV� TXH�
GLYXOJXHP�SDUD�DV�PXOKHUHV�GH�VHXV�PXQtFLSLRV 

 
$FHV�GD�&DFLHU��SDUWLFLSDP�GD�SURJUDPD�GH�FHUWLILFDomR�GD�)DFLDS 

 
$V�DFHV�GH�$OW{QLD��$OWR�3LTXLUL��&UX]HLUR�GR�2HVWH��,SRUm��0DULOX]��3HUROD��7DSHMDUD�H�7XQHLUDV�GR�2HVWH��
H�D�&DFLHU�SDUWLFLSDP�GR�3URJUDPD�GH�&HUWLILFDomR�HP�*HVWmR��3&*)���H[HFXWDGR�SHOD�)HGHUDomR�GDV�$V�
VRFLDo}HV�&RPHUFLDLV�H�(PSUHVDULDLV�GR�(VWDGR�GR�3DUDQi�–�)$&,$3�� 
1HVWH�VHPDQD��R�FRQVXOWRU�GD�)DFLDS�9DQGHUOHL�0HOR�UHDOL]DUi��YLVLWDV�QDV�HQWLGDGHV��SDUD�UHDOL]DomR�GD�
DXGLWRULD��GR�SURJUDPD�GH�FHUWLILFDomR��$�&DFLHU�Mi�SDVVRX�SHOD�DXGLWRULD��GXUDQWH�HVWD�VHPDQD� 
2�3&*)�IRL�FULDGR�SDUD�DODYDQFDU�R�GHVHPSHQKR�RUJDQL]DFLRQDO�GDV�HQWLGDGHV��PHOKRUDQGR�SURFHVVRV�H�
LPSODQWDQGR�IHUUDPHQWDV�GH�ERDV�SUiWLFDV GH�JHVWmR��)RUDP�WUDEDOKDGDV�YiULDV�iUHDV�GHQWUR�GDV�HQWLGDGHV��
SHVVRDV��SURFHVVRV�LQWHUQRV��ILQDQoDV��FOLHQWHV��FXOWXUD�DVVRFLDWLYD��GHVHQYROYLPHQWR�ORFDO��H�VHUYLoRV�� 
$V�FRRUGHQDGRULDV�H�DV�DVVRFLDo}HV�VHUmR�SRQWXDGDV�VHJXQGR�R�GHVHPSHQKR�DOFDQoDGR��$�VRPD�GRV�SRQ�

&RQVXOWRU�9DQGHUOHL��YLFH�SUHVLGHQWH�&DUORV��SUHVLGHQWH�$QGHUVRQ�H�D�H[HFXWLYD�5HQDWD 



&RRUGHQDGRULD�GDV�$VVRFL�
Do}HV�&RPHUFLDLV�H�(PSUH�
VDULDLV�GD�(QWUH�5LRV—

&$&,(5 
$Y��5XL�%DUERVD����� 

)RQH�������������-���� 

FDFLHU#FDFLHU�FRP�EU 

$FHVVH�QRVVR�VLWH��
ZZZ�FDFLHU�FRP�EU 

0LVVmR�GD�&$&,(5� 

�³,QWHJUDU�DV�DVVRFLDo}HV�
FRPHUFLDLV��SODQHMDU��FRRU�
GHQDGRU�H��SURPRYHU�Do}HV�
GH�JHVWmR�H�GHVHQYROYL�
PHQWR�UHJLRQDO�GDV�$FHV�
GD�UHJLmR�(QWUH�5LRV�´ 

'LUHWRULD�&$&,(5 

3UHVLGHQWH��$QGHU VRQ�5��%DWLV�
WD�                        �  

9LFH�3UHVLGHQWH��&DUORV�$OEHU WR�*��GR�
1DVFLPHQWR�    

���9LFH�3UHVLGHQWH�3DXOR�6��&DUYD�
OKR�                         

6HFUHWiULR��)iWLPD�$SDUHFL�
GD� %RORJQHVH�                                  

���6HFUHWiULR��-RmR�/��%RU WROD�
WR�                               

7HVRXUHLUR��-RDTXLP�%��1H�
WR                                �        

���7HVRXUHLUR��'RXJODV�$OEHU WR�    

'LUHWRU�GH�6HUYLoRV��9LWRU �
$�� /DPDUTXH�               

'LUHWRUD�&RQVHOKR�GD�0XOKHU�(PSUH�
ViULD���6DQGUD�=DQHODWR�/RSHV������������������� 

'LUHWRU�&RQVHOKR�-RYHP�(PSUHViULR��
-RmR�9LWRU�5LEHLUR�6HPHQVDWR��        

(GLomR��5HQDWD�&U LVWLDQH�GD�6LOYD� 

 

 

 

 6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�PDUFD�SUHVHQ�
oD�QR�PDLRU�HYHQWR�GH�JHVWmR�GD�$PpULFD�/DWLQD 
 
 
2�+60�([SR�p�FRQVLGHUDGR�R�PDLRU�HYHQWR�GH�JHVWmR�GD�$PpULFD�/DWL�
QD��(VWD�IRL�D�VXD�GpFLPD�RLWDYD�HGLomR��TXH�FRQWRX�FRP�D�SDUWLFLSDomR�
GH�PDLV�GH���PLO�SHVVRDV� 
2�HQFRQWUR��TXH�WHYH�LQtFLR�QD�VHJXQGD-IHLUD�H�HQFHUURX-VH�KRMH���������
FRQWRX�FRP�PDLV�GH�����SDOHVWUDV�FRQGX]LGDV�SHORV�SULQFLSDLV�QRPHV�GD�
JHVWmR� QD� DWXDOLGDGH� VREUH� DVVXQWRV� FRPR��PHWRGRORJLDV� iJHLV�� LQWHOL�
JrQFLD� DUWLILFLDO�� OLGHUDQoD�GH� DOWR� LPSDFWR�� HPSUHHQGHGRULVPR�� IRUPD�
omR�H[HFXWLYD�H�VD~GH�QDV�RUJDQL]Do}HV� 
&RP�R�REMHWLYR�GH�FRPSDUWLOKDU� LGHLDV��DPSOLDU�H[SHULrQFLDV�H�DSULPR�
UDU�DV�SUiWLFDV�GH�JHVWmR�GD�&RRSHUDWLYD��XPD�&RPLWLYD�IRUPDGD�SRU�GL�
ULJHQWHV�H�JHVWRUHV�GD�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�SDUWLFLSRX�GR�
HYHQWR��TXH�WHYH�FRPR�SULQFLSDO�REMHWLYR�D�SURSRVWD�GH�QRYDV�SHUVSHFWL�
YDV�SDUD�RV�QHJyFLRV�DWUDYpV�GH�FRQFHLWRV��FDVHV��IHUUDPHQWDV�H�VROXo}HV�
SDUD�RV�PDLV�YDULDGRV�FHQiULRV�H�GHVDILRV�QR�PXQGR�FRUSRUDWLYR� 

 


