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6LVWHPD��$VVRFLDWLYLVWD 

1HVWD�HGLomR� 

· $FLX�UHDOL]D�UHXQLmR�FRP�
LQWHJUDQWHV� GR� (PSUHHQ�
GHU—3DJLQD�� 

· $FLFR� UHDOL]D� HYHQWR� FR�
PHPRUDomR� GH� ���
DQRV—3DJLQD�� 

· ,QIRUPDo}HV�UHOHYDQWHV�
VREUH�R�SURJUDPD�HPSUH�
HQGHU—3DJLQD�� 

 
 

6LFRRE�$UHQLWR�LQDXJXUD�QRYD�DJrQFLD�HP�,FDUDtPD—3DJLQD�� 

 

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

&RQVHOKR�GRV�([HFXWLYRV�VH�UHXQHP�SDUD�XPD�
UHXQLmR�VREUH�)DWXUDPHQWR�0tQLPR 

2V� H[HFXWL�
YRV� GDV� $FHV�
GD� UHJLmR� GD�
&DFLHU�� SHU�
WHQFHQWHV� DR�
&RSHHU�� VH�
UHXQLUDP�QHV�
WD� VH[WD-IHLUD��
���� QD� $VVR�
FLDomR� &R�
PHUFLDO� H� ,Q�
GXVWULDO��
$JUtFROD� GH�
8PXDUDPD��
$FLX�� FRP�
REMHWLYR� GH�
XPD� FDSDFL�

WDomR�VHPLSUHVHQFLDO�FRP�D�HTXLSH�GR�63&�%UDVLO��SDUD�IDODUPRV�VREUH�
R�IDWXUDPHQWR�PtQLPR�� 
2� SURFHVVR� GH� SDFRWHV� VHUi� GHVFRQWLQXDGR� QR� SULPHLUR� WULPHVWUH� GR�
SUy[LPR�DQR��'HYLGR��D�HVWD�LQIRUPDomR��D�&DFLHU�Mi�VH�RUJDQL]RX�SDUD�
UHSDVVDU�DV� LQIRUPDo}HV�� WLUDU�DV�G~YLGDV�TXDQWR�DR�IDWXUDPHQWR�PtQL�
PR�SDUD�TXH�D�PLJUDomR�GDV�DVVRFLDo}HV�VHMDP�PDLV�WUDQTXLODV� 



3DODYUD�GR�SUHVLGHQWH 

$QGHUVRQ�5REHUWR�%DWLVWD� 

0XLWDV� YH]HV� SHUGHPRV� RSRUWXQL�
GDGHV� SRU� QmR� DFUHGLWDUPRV� TXH�
SRGHPRV� LU� PDLV� ORQJH�� FRPR�
TXDQGR� DV� FRLVDV� QmR� VDHP� GH�
DFRUGR�FRP�R�HVSHUDGR��RX�TXDQGR�
VHX� WHPSR� IRJH� HQWUH� VXDV�PmRV� H�
QDGD� Gi� FHUWR�� (� DJRUD�� R� TXH� ID�
]HU" 
$JRUD�p�R�PRPHQWR�GH�DJLU��'HVD�
ILH� D� VL�PHVPD� H� IDoD� GR� WHPSR� R�
VHX� DOLDGR�� FRORTXH� SDUD� IRUD� DV�
VXDV� TXDOLGDGHV� H� XVH� VXDV� KDELOL�
GDGHV��DVVLP�YRFr�SRGH�ID]HU�D�GL�
IHUHQoD� QHVVH� H[DWR� PRPHQWR��
$FUHGLWH� TXH� YRFr� SRGH� VHU� PDLV��
VH�GDU�PDLV��&UHLD�QR�VHX�VXFHVVR�H�
QmR�FULH�REVWiFXORV�HP�VXD�PHQWH��
PDV� FRPHFH� D� DJLU�� 9RFr� WHP� WD�
OHQWR��Vy�SUHFLVD�H[HUFLWi-ORV� 
1mR�GHL[H� TXH� R�PHGR�GH� HUUDU� WH�
GHWHQKD� H� WH� IDoD� SDUDU� QR� WHPSR��
PDV� VHMD� FRUDMRVD�� DFUHGLWH� QR� VHX�
SRWHQFLDO� 
$�PHOKRU�KRUD�SDUD�WRPDU�DWLWXGHV��
SDUD�PXGDU� DV� FRLVDV� H� ID]HU� WXGR�
GDU� FHUWR� p� TXDQGR� WXGR� HVWi� LQGR�
FRQWUD� YRFr�� LV� R� PHOKRU� LPSXOVR�
SDUD� IDOWD� GH� FRUDJHP� p� D� DomR��
1mR� ILTXH� VHQWDGD� VH� ODPHQWDQGR��
OHYDQWH-VH�H�IDoD�DOJR� 
8VH�HVVH�WHPSR�GLItFLO�D�VHX�IDYRU��
IDoD�WXGR�QRYR�H�DFUHGLWH�TXH�YRFr�
SRGH� VDLU�GHVVD� H� VHJXLU� HP� IUHQWH�
SDUD�XPD�YLGD�GH�JUDQGHV�FRQTXLV�
WDV� 
7XGR� SDVVDUi� D� GDU� FHUWR�� TXDQGR�
YRFr�FRPHoDU�D�HQWHQGHU�TXH�R�TXH�
YRFr� GHWHUPLQDU� YRFr� SRGHUi� DO�
FDQoDU�� EDVWD� DFUHGLWDU� HP� VL�PHV�
PD� 

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

 
3HOD� SULPHLUD� YH]�� 3DUDQi� DVVXPH� SUHVLGrQFLD�
GD�&21$-( 
 

2� HPSUHViULR�
0DUFHOR� 4XHOKR�
)LOKR��GH�/RQGUL�
QD��p�R�QRYR�SUH�
VLGHQWH� GD� &RQ�
IHGHUDomR�1DFLR�
QDO� GH� -RYHQV�
(PSUHViULR�
�&21$-(��� 2�
YLFH-SUHVLGHQWH� p�
/XFDV� 6RX]D��
HPSUHViULR� GH�
*RLiV�� e� D� SUL�
PHLUD� YH]� TXH�

XP�SDUDQDHQVH�DVVXPH�R�FDUJR��$�HOHLomR�DFRQWHFHX�QHVWD�TXDUWD-
IHLUD� ����� H�� SRU� ��� YRWRV� D� VHWH�� D� FKDSD� SDUDQDHQVH� FKDPDGD�
�&21$-(� 8QLGD� 3DUD� 5HVXOWDGRV�� IRL� D� HVFROKLGD�� &RQFRUULDP�
WDPEpP�0LQDV�*HUDLV�H�&HDUi� 
0DUFHOR�4XHOKR� IXQGRX� H� SUHVLGLX� R�&RQMRYH� GD�$VVRFLDomR�&R�
PHUFLDO�H�,QGXVWULDO�GH�/RQGULQD��$&,/���Mi�IRL�SUHVLGHQWH�GD�)DFLDS�
-RYHP��H�DWXDOPHQWH�H[HUFLD�R�FDUJR�GH�GLUHWRU�GH�QHJyFLRV�GD�&2�
1$-(�� 6HJXQGR� HOH�� RV� MRYHQV� HPSUHViULRV� WrP� FULDWLYLGDGH� SDUD�
VROXFLRQDU�SUREOHPDV�H�FRQYHUWHU�HVVDV�VROXo}HV�HP�QHJyFLRV��2U�
JDQL]DGRV��SRGHP�FDXVDU�WUDQVIRUPDo}HV�DLQGD�PDLV�VLJQLILFDWLYDV��
�3RU� LVVR� TXHUHPRV� IRUWDOHFHU� D� &21$-(�� HVWUXWXUDU� Do}HV�� SDUD�
TXH�R�HPSUHHQGHGRU�WHQKD�UHSUHVHQWDWLYLGDGH�H�DOFDQFH�RXWUDV�HVIH�
UDV��VHMD�RXYLGR�H�FRQWULEXD�FRP�DV�GLVFXVV}HV�TXH�LPSRUWDP�SDUD�D�
VRFLHGDGH�FRPR�XP�WRGR���DILUPD�4XHOKR� 
(OH�DILUPD�TXH��SDUD�LVVR��D�GLUHWRULD�SUHWHQGH�WUDEDOKDU� MXQWR�FRP�
FDGD�MRYHP�GRV�FRQVHOKRV�GH�WRGR�R�SDtV�H�ID]HU�FRP�TXH�D�&21$�
-(�VHMD�D�VRPD�GH�WRGRV�HVVHV�PRYLPHQWRV���$SHQDV�MXQWRV�FRQVH�
JXLUHPRV� IRUWDOHFHU� D� HQWLGDGH� H� IRUPDU� QRYDV� OLGHUDQoDV� SDUD� R�
%UDVLO���FRPSOHWD�R�QRYR�SUHVLGHQWH� 
0DUFR�7DGHX�%DUERVD��SUHVLGHQWH�GD�)DFLDS��DFRPSDQKRX�R�SURFHV�
VR� GH� HVFROKD� GR� QRYR� SUHVLGHQWH� GD�&21$-(��(� GHIHQGHX��PDLV�
XPD�YH]��D�LPSRUWkQFLD�GD�JHUDomR�GH�QRYRV�HPSUHViULRV�SDUD�R[L�
JHQDU�R�VHWRU�SURGXWLYR���(X�DFUHGLWR�QD�IRUoD�GRV�MRYHQV�HPSUHVi�
ULRV�QmR� Vy�SDUD�PXGDU� R� DPELHQWH�GH�QHJyFLRV�TXH� WHPRV�KRMH� H�
GLVVHPLQDU�R�HPSUHHQGHGRULVPR��PDV�WDPEpP�SDUD�R[LJHQDU�D�GLV�
FXVVmR�VREUH�TXHVW}HV�LPSRUWDQWHV�SDUD�R�VHWRU�SURGXWLYR�QR�SDtV���
DILUPRX�HOH� 
7DPEpP� HVWLYHUDP� SUHVHQWHV�0DUFRV� 5RJpULR� 5LQDOGL�� SUHVLGHQWH�
GD� )DFLDS� -RYHP��0LFKDHO� 7DPXUD�� YLFH-SUHVLGHQWH� GD� )DFLDS� -R�
YHP��H�RV�UHSUHVHQWDQWHV�GRV�FRQVHOKRV�MRYHQV�GR�3DUDQi��$QGHUVRQ�
�&LDQRUWH���5XEHQV��3DUDQDYDt���:DJQHU��3DUDQDYDt���-RVp�$XJXVWR�
�7ROHGR��� 'LHJR� �3DORWLQD��� 5DIDHO� 0DUXWDND� �0DULQJi�� H� 5DIDHO�
3HOLQ��3DORWLQD��� 

 

)RQWH��$VVHVVRULD�GH�,PSUHQVD�)DFLDS 



 

 

$FLX�UH~QH�LQWHJUDQWHV�LPSRUWDQWHV�SDUD�R�IRUWDOHFLPHQWR�GRV�1~FOHRV�6H�
WRULDLV 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$�$VVRFLDomR�&RPHUFLDO�H�,QGXVWULDO��$JUtFROD�GH�8PXDUDPD��$FLX��SURPRYHX�XPD�UHXQLmR�FRP�RV�DWRUHV�
LPSRUWDQWHV��SDUD��R�GHVHQYROYLPHQWR�GRV�Q~FOHRV�VHWRULDLV�GHQWUR�GD�HQWLGDGH� 
(VWD� UHXQLmR�DFRQWHFHX�QHVWD�TXLQWD-IHLUD�� �����FRP�GLUHWRU�GD�$FLX�*XLOKHUPH�7XUFDWR��H[HFXWLYD�$QLWD�
'LDV��DVVHVVRUD�MXULGLFD�GD�$FLX��GUD�� �6RODQJH�5LVND��FRQVXOWRU� ORFDO��$GULDQR�5RGULJXHV�H�D�FRQVXOWRUD�
UHJLRQDO�5HQDWD�&ULVWLDQH�GD�6LOYD�RQGH�GHEDWDUHP�VREUH�R�WUDEDOKR�GRV�Q~FOHRV�TXH�HVWmR�DWLYRV��HVWD�UHX�
QLmR�DFRQWHFHX�GHSRLV�GD�SDUWLFLSDomR�GR�HYHQWR�HP�7ROHGR�UHDOL]DGR�SHOD�&DFLRSDU��FRP�R�WHPD�³4XHP�
WHP�HPSUHHQGHU�WHP�UHVXOWDGR´� 
6HEUDH�UHDOL]D�~OWLPD�UHXQLmR�GR�&RPLWH�WHUULWRULDO�GR�$UHQLWR�&DLXD 

2�6HEUDH�UHDOL]RX�QHVWD�TXLQWD-IHLUD������R�~OWLPR�HQFRQWUR�
GR�FRPLWr� WHUULWRULDO�GD� UHJLmR�$UHQLWR�&DLXD��R�FRQVXOWRU�
GR�6HEUDH�$GULDQR�3HUHLUD�� DSUHVHQWRX� SDUD� DV� OLGHUDQoDV�
SUHVHQWHV�� � R� TXH� IRL� FRQVWUXtGR� HP� ����� QD� UHJLmR� SDUD�
TXH�R�GHVHQYROYLPHQWR�GDV�DUHDV�WUDEDOKDGDV�� 
/RJR� DSyV�� HVWD� SUHVWDomR� GH� FRQWDV� D� FRQVXOWRUD� /HWtFLD�
$OEXTXHUTXH� DSUHVHQWRX� D� QRYD� DUHD� TXH� LQLFLDUHPRV� R�
WUDEDOKR�TXH�p�D�GH��DVVRFLDWLYLVPR��RQGH�SDVVDUHPRV�D�GD�
WD� �H�R�FRQYLWH�SDUD�WRGRV�DV�$FHV�GD�UHJLmR�GD�&DFLHU��2�
SDOHVWUDQWH�H�SURIHVVRU�.HQQ\�*RQoDOYHV��IDORX�VREUH�0LQ�
GVHW��FULDU�XPD�PHQWDOLGDGH�GLIHUHQWH�GDTXHOD�TXH�HVWDPRV�

DFRVWXPDGDV�H�TXH�IRPRV�PROGDGRV�SHOD�UHDOLGDGH�H�KLVWyULD�GH�YLGD�GH�FDGD�XP��,VVR�UHVXOWD�QR�DOFDQFH�GH�
UHVXOWDGRV�GLIHUHQWHV�GDTXHOHV�Mi�DOFDQoDGRV��FRP�XPD�SHUIRUPDQFH�DLQGD�PDLRU��2EVHUYH�FRPR�p�D�PHQWD�
OLGDGH�GDV�SHVVRDV�QDV�TXDLV�YRFr�VH�HVSHOKD�H��D�SDUWLU�GDt��PRQWH�VHX�SUySULR�PLQGVHW��2�VXFHVVR�GH�QRVVDV�
YLGDV��VHMD�QR�kPELWR�SURILVVLRQDO�RX�QR�SHVVRDO��HVWi�GLUHWDPHQWH�OLJDGR�DR�TXH�SHQVDPRV��1mR�DGLDQWD�WHQ�
WDU�PXGDU�XPD�DWLWXGH�VH�D�PHQWDOLGDGH�QmR�IRU�DOWHUDGD��SRLV�ORJR�R�FRPSRUWDPHQWR�DQWHULRU�YROWDUi�D�VHU�
H[HFXWDGR��e�SUHFLVR�DOLPHQWDU�SHQVDPHQWRV�SRVLWLYRV�H�GHVDILDGRUHV��HOLPLQDQGR�WXGR�R�TXH�SRGH�WH�VDER�
WDU��)LQDOL]RX�FKDPDQGR�R�JUXSR�GH�³DFUHGLWDGRUHV´� 

 



&RODERUDGRUHV�GR�6LFUHGL�SDUWLFLSDP�GH�SDOHVWUD�VREUH�R�QRYHPEUR�
D]XO 
(QFHUUDQGR�DV�LQLFLDWLYDV�UHODFLRQDGDV�DR�1RYHPEUR�$]XO��D�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�
SURPRYHX�QHVWD�PDQKm������XPD�SDOHVWUD�SDUD�RV�FRODERUDGRUHV�GD�6HGH�$GPLQLVWUDWLYD�GD�&RRSHUDWL�
YD��HP�3DORWLQD�35� 
&RP�R�WHPD��³+RPHP�TXH�VH�FXLGD�p�KRPHP�GH�DWLWXGH´��R�'U��&OpR�5RGULJXHV�5RVVDWL�GD�FLGDGH�GH�
$VVLV�&KDWHDXEULDQG�35�FRQGX]LX�D�FRQYHUVD�H�DERUGRX�VREUH�D�LPSRUWkQFLD�GRV�FXLGDGRV�SUHYHQWL�
YRV��³(P�VH�WUDWDQGR�GR�FkQFHU�GH�SUyVWDWD��D�SUHYHQomR�JDQKD�PDLRU�UHOHYkQFLD�DLQGD��Mi�TXH�SDUD�RV�
FDVRV�GHVFREHUWRV�QR�LQtFLR��DV�FKDQFHV�GH�FXUD�VmR�EHP�PDLRUHV´��H[SOLFD� 
3DUD�R�FRODERUDGRU�GR�6LFUHGL��$ODQ�7HL[HLUD��p�HVVHQFLDO�WHU�R�FRQKHFLPHQWR�H�GDU�D�GHYLGD�DWHQomR�
DR�DVVXQWR��Mi�TXH�PXLWDV�GRHQoDV�SRGHP�VHU�HYLWDGDV�JUDoDV�DRV�FXLGDGRV�SUHYHQWLYRV��³e�FDUDFWHUtV�
WLFR�GR�KRPHP�QmR�GHVWLQDU�VHX�WHPSR�SDUD�FXLGDU�GH�VL��SRUpP��HQWHQGHPRV�GH�PDQHLUD�PXLWR�FODUD�
QHVWD�SDOHVWUD�TXH��QRVVD�H[SHFWDWLYD�H�TXDOLGDGH�GH�YLGD�HVWmR�IRUWHPHQWH�UHODFLRQDGDV�DRV�FXLGDGRV�
SDUD�FRP�D�QRVVD�VD~GH´��FRPSOHPHQWD�$ODQ� 
 
6REUH�R�6LFUHGL� 
2�6LFUHGL�p�XPD�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�FRPSURPHWLGD�FRP�R�FUHVFLPHQWR�GRV�VHXV�DVVRFL�
DGRV�H�FRP�R�GHVHQYROYLPHQWR�GDV�UHJL}HV�RQGH�DWXD��2�PRGHOR�GH�JHVWmR�YDORUL]D�D�SDUWLFLSDomR�GRV�
����PLOK}HV�GH�DVVRFLDGRV��RV�TXDLV�H[HUFHP�XP�SDSHO�GH�GRQR�GR�QHJyFLR��&RP�SUHVHQoD�QDFLRQDO��R�
6LFUHGL�HVWi�HP����HVWDGRV
�H�QR�'LVWULWR�)HGHUDO��FRP�PDLV�GH�������DJrQFLDV��H�RIHUHFH�PDLV�GH�����
SURGXWRV�H�VHUYLoRV�ILQDQFHLURV��0DLV�LQIRUPDo}HV�HVWmR�GLVSRQtYHLV�HP�ZZZ�VLFUHGL�FRP�EU� � 

$FUH��$ODJRDV��%DKLD��&HDUi��*RLiV��0DUDQKmR��0DWR�*URVVR��0DWR�*URVVR�GR�6XO��0LQDV�*HUDLV��
3DUi��3DUDtED��3DUDQi��3HUQDPEXFR��3LDXt��5LR�GH�-DQHLUR��5LR�*UDQGH�GR�1RUWH��5LR�*UDQGH�GR�
6XO��5RQG{QLD��6DQWD�&DWDULQD��6mR�3DXOR��6HUJLSH�H�7RFDQWLQV� 

)RQWH�GH�$VVHVVRULD�6LFUHGL 

$FLFR�UHDOL]D�HYHQWR�SDUD�FRPHPRUDU�DQLYHUViULR�GH����DQRV 
 

2�DQLYHUViULR�GH����DQRV�GD�$VVRFL�
DomR�&RPHUFLDO�H� ,QGXVWULDO�GH�&UX�
]HLUR� GR�2HVWH� IRL� FRPHPRUDGR� HP�
JUDQGH� HVWLOR� QD� QRLWH� GHVWH� ViEDGR��
������QR�+DOOH\�3D]� 
&RP� XPD� SUHVHQoD� PDFLoD � GH� S~�
EOLFR�H�GLYHUVDV�DXWRULGDGHV�PXQLFL�
SDLV�H�GD�UHJLmR��D�FRPHPRUDomR�GR�
DQLYHUViULR�IRL�HVSHFLDO��� 
$� GLUHWRULD� GD� $FLFR� HP� SHVR� QR�
HYHQWR�H�FRP�XP�DJUDGHFLPHQWR�WR�
GR� HVSHFLDO� j� GLYHUVDV� DXWRULGDGHV�
UHSUHVHQWDQWHV� GH� HQWLGDGHV� SUHVHQ�
WHV� QR� HYHQWR�� � HQWUH� HQWLGDGHV� GD�
UHJLmR� HVWDYDP� D� � $FLW� 7DSHMDUD�� R�
SUHVLGHQWH� GD� &DFLHU� $QGHUVRQ� 5R�
EHUWR� %DWLVWD� H� D� FRQVXOWRUD� GR� 6H�
EUDH�/HWLFLD�$OEXTXHUTXH�� 
2V�SURQXQFLDPHQWRV� HVWLYHUDP�XQD�

QLPHPHQWH�FRURDGRV�GH�KRPHQDJHQV�j�LQ~PHUDV�SHVVRDV�H�HQWLGDGHV��TXH�DR�ORQJR�GRV����DQRV�HVWLYHUDP�
D�IUHQWH �VHPSUH�LPSXOVLRQDQGR�XP�LGHDO�GH�FRQVWUXomR�GH�SDUFHULDV�HQWUH�R�3RGHU�3~EOLFR��6HEUDH���D�$V�
VRFLDomR�&RPHUFLDO�H�R�(PSUHViULR�GR�PXQLFtSLR� 
 



$OJXPDV�LQIRUPDo}HV�UHOHYDQWHV�SDUD�TXH�DV�HQWLGDGHV�SRVVDP�OHYDU�SD�
UD�VHXV�PXQLFLSLRV�R�3URJUDPD�(PSUHHQGHU 

2�3URJUDPD�(PSUHHQGHU�EXVFD�� GH� IRUPD�FRQMXQWD� HQWUH�
DV�HPSUHVDV�GH�XP�PHVPR�UDPR�GH�DWLYLGDGH�RX�GD�PHV�
PD� ORFDOL]DomR� JHRJUiILFD�� HOHYDU� D� FRPSHWLWLYLGDGH� H�
FRQVHTXHQWHPHQWH�D� VREUHYLYrQFLD�GDV�PLFUR�H�SHTXHQDV�
HPSUHVDV�� LQFHQWLYDQGR� D� EXVFD� GH� QRYRV� PHUFDGRV�
H WHFQRORJLDV��VHQVLELOL]DQGR�RV�HPSUHViULRV�SDUD�DGRomR�
GH� SRVWXUDV� IUHQWH� DRV� GHVDILRV� DWXDLV� H� IXWXURV�
H GHVHQYROYHQGR�OLGHUDQoDV�HPSUHVDULDLV� 
2�3URJUDPD�(PSUHHQGHU� DWXD� MXQWR� DV� HPSUHVDV� DWUDYpV�
GRV�1~FOHRV�6HWRULDLV��TXH�VmR�JUXSRV�GH�HPSUHViULRV�GH�
XP�PHVPR� VHJPHQWR�TXH� VH� UH~QHP SHULRGLFDPHQWH�QDV�

$VVRFLDo}HV�&RPHUFLDLV��RQGH��FRP�R�DSRLR�GH�XP FRQVXOWRU��FXMR�SDSHO�SULQFLSDO�p�R�GH�PRGHUDU�DV�
UHXQL}HV��GLVFXWHP�SUREOHPDV�FRPXQV�H�EXVFDP VROXo}HV�FRQMXQWDV� 
2�GLIHUHQFLDO�GH�WDQWRV�RXWURV�SURJUDPDV�p�TXH�QR�(PSUHHQGHU�DV�VROXo}HV�YrP�³GH EDL[R�SDUD�FLPD´��
RX�VHMD��VmR�DSRQWDGDV�H�H[HFXWDGDV�SHORV�SUySULRV�HPSUHViULRV��3DUD�WDQWR��R FRQVXOWRU��FRPR�IDFLOLWD�
GRU�GDV�UHXQL}HV��ID]�XVR�GH�XPD�PHWRGRORJLD�HVSHFtILFD�SDUD�WUDEDOKR�FRP JUXSRV�RULJLQDGD�QD�$OH�
PDQKD��GHQRPLQDGD�0(7$3/$1� 
$�PHWRGRORJLD�0(7$3/$1�DJUHJD�D�Mi�FRQKHFLGD�WHPSHVWDGH�GH�LGHLDV�HP�JUXSRV��EUDLQVWRUPLQJ��H�
D EXVFD�GH�PHWDV�H�Do}HV�FRQMXQWDV� 
2� TXH� UHIOHWH� FRP� ILGHOLGDGH� R� HVStULWR� GR� SURJUDPD� p� D� IRUPD� GH� DVVRFLDWLYLVPR� TXH� HOH� SURS}H��
3RU HOD��QLQJXpP�p�REULJDGR�D�SDUWLFLSDU�GH�XP�1~FOHR�6HWRULDO��2�FRQYHQFLPHQWR�YHP�SHOD�QRYD�YLVmR�
GH SDUFHULD��QD�TXDO�R�FRQFRUUHQWH��ORQJH�GH�VHU�XP�FRPSHWLGRU��p�XP�FRRSHUDGRU�GH�VHX�FRQFRUUHQWH��
( DLQGD�FRP�XP�GLIHUHQFLDO��WRGRV�JDQKDP� 
2V� 1~FOHRV� 6HWRULDLV� VmR� XP� JUXSR� GH� WUDEDOKR�� FRPSRVWR� SRU� UHSUHVHQWDQWHV� GH� HPSUHVDV� GH�
XP PHVPR� VHJPHQWR� RX� QmR�� WHQGR� FRPR� REMHWLYR� DSUR[LPDU� H� SURPRYHU� R� DVVRFLDWLYLVPR�� DOpP�
GH IDYRUHFHU�R�GHVHQYROYLPHQWR�GDV�HPSUHVDV�GR�VHX�VHWRU�H�GD�HFRQRPLD�GR�VHX�PXQLFtSLR��2V�1~�
FOHRV 6HWRULDLV�VmR�RULHQWDGRV�H�DFRPSDQKDGRV�SRU�XP�FRQVXOWRU�GHVLJQDGR�SHOD�$VVRFLDomR�&RPHUFL�
DO� VHQGR�QD�HQWLGDGHV�LQWHUHVVDGDV� 
4XHP�SRGH� ID]HU�SDUWH�GH�XP�1~FOHR�6HWRULDO" (PSUHVDV�DVVRFLDGDV�jV�HQWLGDGHV��$�HPSUHVD�VHUi�
FRQVLGHUDGD�QXFOHDGD�D�SDUWLU�GD����SDUWLFLSDomR FRQVHFXWLYD�HP�UHXQL}HV�GR�1~FOHR��H�GHYHUi�PDQWHU�
IUHTXrQFLD�PtQLPD�GH����� 
6H�HX�QmR�VRX�DVVRFLDGR�GDV�$FHV" $�HPSUHVD�QmR�DVVRFLDGD�SRGHUi�FRQKHFHU�D�GLQkPLFD�GR�1~FOHR�
SDUWLFLSDQGR�GH�DWp�WUrV�UHXQL}HV DQWHV�GH�DVVRFLDU-VH�j�HQWLGDGH��$SyV�HVVD�IDVH��SDUD�FRQWLQXDU�D�SDUWL�
FLSDU�GR�1~FOHR�6HWRULDO�D HPSUHVD�GHYHUi�DVVRFLDU-VH��2�SDUWLFLSDQWH�SDVVDUi�D�VHU�LQWHJUDQWH�GR�1~�
FOHR�FRQWULEXLQGR�FRP�R GHVHQYROYLPHQWR�GR�VHX�VHJPHQWR� 
3RVVR�ID]HU�SDUWH�GH�PDLV�GH�XP�1~FOHR�6HWRULDO" 6LP��D�HPSUHVD�DVVRFLDGD�SRGH�SDUWLFLSDU�GH�PDLV�
GH�XP�1~FOHR�6HWRULDO� 
&RPR�SRVVR�FRQWULEXLU�SDUD�R�IRUWDOHFLPHQWR�GR�1~FOHR�6HWRULDO" $WUDYpV�GD�FRRSHUDomR��FRQILDQ�
oD�QR�WUDEDOKR�HP�JUXSR�H�D�SDUWLFLSDomR�DWLYD�QR�1~FOHR�6HWRULDO� WUD]HQGR�SDUD�GLVFXVV}HV�DVSHFWRV�
FRPXQV� DRV� VHJPHQWRV� H�� HP� FRQMXQWR�� HQFRQWUDU� VROXo}HV�� (VVDV VROXo}HV� IRUWDOHFHUmR� R� VHJPHQWR��
GHVHQYROYHQGR�D�VXVWHQWDELOLGDGH�GRV�QHJyFLRV� 
7HP�URGt]LR�GH�WDUHIDV�H�OLGHUDQoDV�QRV�1~FOHRV�6HWRULDLV" 6LP��2V�1~FOHRV�6HWRULDLV�HOHJHP�DQXDO�
PHQWH�XP�FRRUGHQDGRU�� TXH� ILFD� UHVSRQViYHO� MXQWR� FRP�R &RQVXOWRU�GR�1~FOHR�6HWRULDO� HP� WRPDU� D�
IUHQWH�DRV�WUDEDOKRV��HQYROYHQGR�RV�QXFOHDGRV�QR�SODQHMDPHQWR H�WUDEDOKDQGR�SDUD�TXH�DV�Do}HV�HIHWLYD�
PHQWH�DFRQWHoDP��2�FRRUGHQDGRU�SRGH�VH�UHHOHJHU�SRU�PDLV�GH XP�DQR�RX�LQWHJUDU�D�GLUHWRULD� 
2�TXH�p�R�&RQVHOKR�GRV�1~FOHRV�6HWRULDLV" 2�&RQVHOKR�p�WDPEpP�XP�1~FOHR�6HWRULDO��VHQGR�IRUPD�
GR�SHORV�FRRUGHQDGRUHV�GRV�1~FOHRV�H� WHQGR UHXQL}HV�PHQVDLV��2�&RQVHOKR�EXVFD�DSUR[LPDU�RV�1~�
FOHRV��JHUDQGR�LQWHUFkPELR�GH�LQIRUPDo}HV��DOpP GH�SURPRYHU�RV�1~FOHRV�6HWRULDLV�SDUD�D�FRPXQLGDGH� 
4XDLV�DV�YDQWDJHQV�GRV�1~FOHRV�6HWRULDLV" $FHVVR�D�FDSDFLWDomR�H�FRQVXOWRULD��SRVVLELOLGDGH�GH�UHDOL�
]DomR�GH� FRPSUDV� H�YHQGDV� HP�FRQMXQWR��SDUWLFLSDomR� HP� IHLUDV��PLVV}HV� HPSUHVDULDLV�� HYHQWRV� FRP�
PDLRU�UHJXODULGDGH�H�PHQRU�FXVWR��JDQKR�GH�TXDOLGDGH�SURGXWLYD�H�FRPSHWLWLYLGDGH�QR�WUDEDOKR�GR�1~�
FOHR�6HWRULDO��R WUDEDOKR�GRV�Q~FOHRV�VHWRULDLV�DOpP�GH�WUD]HU�EHQHItFLRV�SDUD�DV�HPSUHVDV�SDUWLFLSDQWHV��
JHUD LPSDFWRV�SRVLWLYRV�QDV�HQWLGDGHV�HPSUHVDULDLV�TXH�SURPRYHP�HVWD�IRUPD�GH�RUJDQL]DomR�GD�EDVH� 
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 6LFRRE�$UHQLWR�LQDXJXUD�DJrQFLD�HP�,FDUDtPD 
 
/LGHUDQoDV� HPSUHVDULDLV��
DJURSHFXDULVWDV�� SROtWLFRV� H�
RXWURV� PRUDGRUHV� GH� ,FDUD�
tPD� HVWLYHUDP�QR� FHQWUR� GD�
FLGDGH� QD� ~OWLPD� TXDUWD-
IHLUD�� ��� SDUD� SUHVWLJLDU� D�
LQDXJXUDomR� GD� ��� DJrQFLD�
GR�6LFRRE�$UHQLWR��$� LQDX�
JXUDomR�FRQWRX�FRP�DV�SUH�
VHQoDV�GR�SUHVLGHQWH�GR�6,�
&22%�$UHQLWR��:DOGLU�$U�
PHOLQR�&DPSDQD��R�SUHIHLWR�
GH� ,FDUDtPD�� 0DUFRV� $OH[�

GH�2OLYHLUD��H�GH]HQDV�GH�RXWUDV�DXWRULGDGHV�  
$�JHUHQWH�GD�XQLGDGH��DJUDGHFHX�D�DFROKLGD�QD�FLGDGH�H�FRQYLGRX�D�WRGRV�SDUD�
YLVLWDU� H� WUDEDOKDU� FRP�D�FRRSHUDWLYD�TXH�FKHJD�QD�FLGDGH�FRP�DWHQGLPHQWR�
GLIHUHQFLDGR�H�TXH�EXVFD�VHPSUH�D�VDWLVIDomR�GR�FRRSHUDGR� � 
$�GLUHWRULD�GR�6,&22%�GL]�TXH�DV�FRQYHUVDV�YLVDQGR�D�LQVWDODomR�GD�DJrQFLD�
FRPHoDUDP� Ki� XP� WHPSR� H� HQYROYHUDP� R� SUHIHLWR�0DUFRV�$OH[�� $V� RXWUDV�
DJrQFLDV�ILFDP�QDV�FLGDGHV�GH�8PXDUDPD��$OW{QLD��&UX]HLUR�GR�2HVWH��&LGDGH�
*D~FKD��,YDWp�H�0DULOX]�� 
1R�3DUDQi��R�6,&22%�QDVFHX�GHQWUR�GDV�DVVRFLDo}HV�FRPHUFLDLV��$V�FRRSHUD�
WLYDV�ILQDQFHLUDV� WrP�D�SURWHomR�GR�)XQGR�*DUDQWLGRU�GR�&RRSHUDWLYLVPR�GH�
&UpGLWR�-�)*&RRS��R�TXH�DXPHQWD�D�VHJXUDQoD�GRV�DVVRFLDGRV�  
:DOGLU�&DPSDQD�GHVWDFRX�D� LPSRUWkQFLD�GR� VLVWHPD�GH�FRRSHUDWLYD� WDPEpP�
QR�PHUFDGR�ILQDQFHLUR��³7RGRV�RV�UHFXUVRV�FDSWDGRV�HP�,FDUDLPD�YmR�ILFDU�HP�
,FDUDtPD��DV�VREUDV�SURSRUFLRQDLV�VHUmR�GLVWULEXtGDV�DRV�DVVRFLDGRV�GR�PXQLFt�
SLR�H�RV�FRODERUDGRUHV�WDPEpP�VmR�GH�,FDUDtPD´��GLVVH��2�VLVWHPD�GH�FRRSHUD�
WLYD�EXVFD�R�GHVHQYROYLPHQWR�ORFDO�H�UHJLRQDO�FRP�D�SDUWLFLSDomR�GH�WRGRV�RV�
FLGDGmRV��³2V�HPSUHViULRV��FRPHUFLDQWHV�H�SURGXWRUHV�UXUDLV�HVWmR�JDQKDQGR�
XP� LQVWUXPHQWR� SDUD� FRRSHUDU� H� LVVR� VLJQLILFD� XQLmR� SDUD� FDSWDomR�� LQYHVWL�
PHQWR��GLVWULEXLomR��JHUDomR�GH�UHQGD�H�HPSUHJRV��(�DV�VREUDV�VHUmR�RSRUWXQL�
GDGHV�GH�GHVHQYROYLPHQWR´��FRPHQWRX��³1RVVD�PLVVmR�p�DMXGDU�QR�GHVHQYRO�
YLPHQWR�UHJLRQDO´��FRQFOXLX� 
2�SUHIHLWR�0DUFRV�HUD�XP�GRV�PDLV�HPRFLRQDGRV�QD�LQDXJXUDomR��3DUD�HOH��p�D�
UHDOL]DomR�GH�PDLV�XP�VRQKR�HP�IDYRU�GR�GHVHQYROYLPHQWR�GH�,FDUDtPD��³$�
JHQWH�SURS{V�H�HVWi�ID]HQGR�R�Pi[LPR�SRVVtYHO�SRU�QRVVD�FLGDGH��(�RV�UHVXOWD�
GRV�Mi�HVWmR�DSDUHFHQGR´��GLVVH��2�SUHIHLWR�DJUDGHFHX�D�GLUHWRULD�GD�&RRSHUDWL�
YD�SHOD�FRQILDQoD�H�DQXQFLRX�TXH�VHUi�XP�SDUFHLUR�SDUD�R�QHJyFLR�SURVSHUDU�  
$R�ILQDO�R�SDVWRU�H�R�SDGUH�IH]�D�ErQomR�GDV�LQVWDODo}HV��D�DJrQFLD�IRL�DEHUWD�j�
YLVLWDomR�H�IRL�VHUYLGR�FRTXHWHO�DR�S~EOLFR�HP�JHUDO�  
7DPEpP�HVWLYHUDP�SUHVHQWHV�QR�HYHQWR�R�YLFH-SUHVLGHQWH�GR�6,&22%�$UHQL�
WR�� -RVp� &HOVR� =ROLP�� R� GLUHWRU� VXSHULQWHQGHQWH� )iELR� -~QLR�9LDU�� R� GLUHWRU�
DGPLQLVWUDWLYR�ILQDQFHLUR��(GHPLOVRQ�&UX]�6DQWDQD��R�UHSUHVHQWDQWH�GD�1RUR�
HVWH�*DUDQWLDV��&LUR�H�D�FRQVXOWRUD�&DFLHU�5HQDWD�&ULVWLDQH�GD�6LOYD�H�FRQVH�
OKHLURV� 
2�6,&22% 
2�6LFRRE�p�R�PDLRU�VLVWHPD�ILQDQFHLUR�FRRSHUDWLYR�GR�SDtV�FRP�PDLV�GH�����
PLOK}HV�GH�FRRSHUDGRV������PLO�SRQWRV�GH�DWHQGLPHQWR��GLVWULEXtGRV�HP�WRGR�
%UDVLO��e�FRPSRVWR�SRU�FRRSHUDWLYDV�ILQDQFHLUDV�H�HPSUHVDV�GH�DSRLR��TXH�HP�
FRQMXQWR�RIHUHFHP�DRV�FRRSHUDGRV�VHUYLoRV�GH�FRQWD�FRUUHQWH��FUpGLWR��LQYHVWL�
PHQWR��FDUW}HV��SUHYLGrQFLD��FRQVyUFLR��VHJXURV��FREUDQoD�EDQFiULD��DGTXLUrQ�
FLD�GH�PHLRV�HOHWU{QLFRV�GH�SDJDPHQWR��GHQWUH�RXWURV��2X�VHMD��WHP�WRGRV�RV�
SURGXWRV�H�VHUYLoRV�EDQFiULRV��PDV�QmR�p�EDQFR��e�XPD�FRRSHUDWLYD�ILQDQFHL�
UD��RQGH�RV�FOLHQWHV�VmR�RV�GRQRV�H�SRU�LVVR�RV�UHVXOWDGRV�ILQDQFHLURV�VmR�GLYL�
GLGRV� HQWUH� RV� FRRSHUDGRV��2V� GHSyVLWRV� HP� FRRSHUDWLYDV� ILQDQFHLUDV� WrP� D�
SURWHomR�GR�)XQGR�*DUDQWLGRU�GR�&RRSHUDWLYLVPR�GH�&UpGLWR��)*&RRS���(VVH�
IXQGR�JDUDQWH�RV�GHSyVLWRV�H�RV�FUpGLWRV�PDQWLGRV�QDV�FRRSHUDWLYDV�VLQJXODUHV�
GH� FUpGLWR� H� QRV� EDQFRV� FRRSHUDWLYRV� HP�FDVR�GH� LQWHUYHQomR�RX� OLTXLGDomR�
H[WUDMXGLFLDO�GHVVDV�LQVWLWXLo}HV��$WXDOPHQWH��R�YDORU�OLPLWH�GHVVD�SURWHomR�p�R�
PHVPR�HP�YLJRU�SDUD�RV�GHSRVLWDQWHV�GRV�EDQFRV� 
 


