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6LVWHPD��$VVRFLDWLYLVWD 

1HVWD�HGLomR� 

· &DFLHU� HQWUHJD� GHPDQ�
GD� SDUD� D� $PHULRV—
3DJLQD�� 

· $FHV� GH� $OW{QLD�� $OWR�
3LTXLUL��1RYD�2OLPSLD��
7DSHMDUD�H�7XQHLUDV�GR�
2HVWH� SDUWLFLSDP� GD�
PDLRU� FDPSDQKD�1DWDO�
6RQKR� 'RXUDGR—
3DJLQD�� 

$FLX�UHDOL]D�SODQHMDPHQWR�HVWUDWpJLFR�GD�HQWLGDGH—3DJLQD��� 

 

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

 &DFLHU�YLVLWD�6LFRRE 
2�VXSHULQWHQGHQWH�GR�6LFRRE�
)iELR� 9LDU�� R� SUHVLGHQWH� GD�
&DFLHU� $QGHUVRQ� 5REHUWR�
%DWLVWD� H� D� H[HFXWLYD�5HQDWD��
6LOYD�� VH� UHXQLUDP� QHVWD�
TXDUWD-IHLUD������SDUD� DOLQKD�
PHQWR� GDV� Do}HV� TXH� VHUmR�
UHDOL]DGDV� HP� ������ GHQWUH�
HODV�� Do}HV� TXH� WHUmR� FRQWL�
QXLGDGH� QR� SUy[LPR� DQR� H�
Do}HV� TXH� WHUmR� LQLFLR� HP�
����� 
(VWDV�Do}HV��DOpP�GH�EHQHIL�
FLDU� DV�$FHV� FRP� JDQKRV� IL�
QDQFHLURV��RV�HPSUHViULRV�GD�
UHJLmR�WDPEpP�VH�EHQHILFLDUi�
FRP�WD[DV�DEDL[R�GR�SUDWLFD�
GRV� SHOR� PHUFDGR� H� WDULIDV�
GLIHUHQFLDGDV��2�PLFURFUpGL�

WR�*DUDQWH�0DLV��WHUi�VXD�FRQWLQXLGDGH��HP�MDQHLUR� 
2�VXSHULQWHQGHQWH�GR�6LFRRE�$UHQLWR��)iELR��GLVVH�TXH�VH�PDQWpP��RWL�
PLVWD� FRP� D� SDUFHULD� GR� 6LFRRE� $UHQLWR� FRP� D� 1RURHVWH� *DUDQWLDV��
&$&,(5��H�6HEUDH��SDUD�FRQWLQXDU�RIHUHFHQGR�D� OLQKD�GH�FUpGLWR�SDUD�
HPSUHVDV�GD� UHJLmR�� �SDUD�DSRLR� D�SURMHWRV�GH� LQYHVWLPHQWRV��DOpP�GH�
PLFURFUpGLWRV�SDUD�FDSLWDO�GH�JLUR� 



3DODYUD�GR�SUHVLGHQWH 

$QGHUVRQ�5REHUWR�%DWLVWD� 

'HVGH� TXH� DVVXPL� D� SUHVLGrQFLD�
GD�&DFLHU�� Ki� �� DQRV� DWUiV�� VHP�
SUH�DFUHGLWHL�VHU�SRVVtYHO�LU�DOpP� 
 
�7LYH�VHPSUH�D�FRQYLFomR�GH�TXH�
R�SURILVVLRQDOLVPR��D�GHGLFDomR�H�
D� DWHQomR� DR� GHVHQYROYLPHQWR�
GDV� $VVRFLDo}HV� &RPHUFLDLV� H�
GDV� SHVVRDV� H� j� SUHVHUYDomR� GR�
PHLR� DPELHQWH� VmR� SHoDV� FKDYHV�
SDUD� D� DPSOLDomR� H� FUHVFLPHQWR�
GH�QRVVDV�HQWLGDGHV� 
 
e�LPSRUWDQWH�FRQVWDWDUPRV�QHVWHV�
DQRV�R�HVStULWR�LQRYDGRU��FULDWLYR�
H�HPSUHHQGHGRU��DR�PHVPR� WHP�
SR� KDUP{QLFR� H� VROLGiULR�� TXH�
GLQDPL]D� DV� QRVVDV� DWLYLGDGHV��
WUD]HQGR-QRV�DODYDQFDU�DV�QRVVDV�
HQWLGDGHV� HP� TXDOLGDGH�� SULQFL�
SDOPHQWH�GRV�SURGXWRV�H�VHUYLoRV�
H� SDUFHULDV� TXH� SURSRUFLRQDUDP�
TXH�FKHJiVVHPRV�QHVVH�PRPHQWR�
DJUHJDQGR�r[LWR�H�FRODERUDomR� 
 
*UDoDV� DR� FRPSURPHWLPHQWR� H� D�
XQLmR�p�TXH�QR�GLD�GH�KRMH�QR�IL�
QDO�GR�PDQGDWR�� WHQKR�D� FHUWH]D��
TXH�IL]HPRV�KLVWyULD�QD�&DFLHU�� 
  

 
 

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

 

$FLX�UHDOL]D�SODQHMDPHQWR�HVWUDWpJLFR�GD�HQWL�
GDGH 

$� $VVRFLDomR� &RPHUFLDO� H� ,QGXVWULDO�� $JUtFROD� GH� 8PXDUDPD-�
$FLX��UHDOL]RX�R�3ODQHMDPHQWR�(VWUDWpJLFR�GD�HQWLGDGH�QHVWD�VHJXQ�
GD-IHLUD�� ��� GH� GH]HPEUR��2� HQFRQWUR� DFRQWHFHX� QD� VHGH� GD�$FLX��
VRE�D�PHGLDomR�GD�FRQVXOWRUD�GD�)DFLDS�H�&DFLHU��5HQDWD�&ULVWLDQH�
GD�6LOYD�� 
³'HVHQYROYHU�� IRUWDOHFHU� H� UHSUHVHQWDU� D� FODVVH� HPSUHVDULDO� GH�
8PXDUDPD� H� UHJLmR´�� IRL� D� PLVVmR� FULDGD� SHOD� GLUHWRULD� H�
FRODERUDGRUHV�SUHVHQWHV��2�SUHVLGHQWH�2UODQGR�6DQWRV�FRQVLGHURX�R�
HQFRQWUR�PXLWR�LPSRUWDQWH�H�H[WUHPDPHQWH�SURYHLWRVR���)LFRX�FODUR�
SDUD� WRGRV�QyV� D� LPSRUWkQFLD�GH� VH�GHILQLU� RV�SULQFtSLRV�GR�QRVVR�
GLUHFLRQDPHQWR��$V�GLVFXVV}HV� IRUDP�SURGXWLYDV�H� WLYHPRV�PXLWDV�
SURSRVWDV�LQWHUHVVDQWHV´��UHYHOD�R�SUHVLGHQWH� 
�8PD�QRYD� UHXQLmR�GHYHUi� VHU� DJHQGDGD�SDUD�� D� SDUWLU� GDV�GLVFXV�
V}HV�VREUH�R�3ODQHMDPHQWR�(VWUDWpJLFR��H�LQLFLDU�RV�WUDEDOKRV�GR�SOD�
QR�GH�DomR��$�FRQVXOWRUD�5HQDWD�6LOYD�DILUPD�TXH�R�3ODQHMDPHQWR�
(VWUDWpJLFR�SDUWLX�GD�YLVmR�GRV�FRODERUDUHV�GD�HQWLGDGH��³5HIOHWLU�p�
VHPSUH�IXQGDPHQWDO�SDUD�R�ERP�GHVHPSHQKR�GH�TXDOTXHU�HQWLGDGH�
H�p�LPSRUWDQWH�FRQVROLGDU�DV�FUHQoDV�H�RV�REMHWLYRV�JHUDLV�SDUD�GLUH�
FLRQDU�R�IRFR�GR�WUDEDOKR�´ 
  
 



 

 

&DFLHU�HQFDPLQKD�UHLYLQGLFDomR�SDUD�D�$PHULRV 

$�&DFLHU��&RRUGHQDGRULD�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�(PSUHVDULDLV�GD�(QWUH�5LRV���VROLFLWRX�DWUDYpV�
GH�RItFLR�SDUD�D�$PHULRV�TXH�VHMD�UHDOL]DGR�XP�DXGLrQFLD�SXEOLFD��RItFLR�HVWH���TXH�IRUPDOL]D�R�SHGLGR�
GH�SURMHWRV�H�GH�SURJUDPDV�HVVHQFLDLV�SDUD�TXH�RV�PXQLFtSLRV�FRQWLQXHP�VHX�SURFHVVR�GH�GHVHQYROYL�
PHQWR�–�FRP�DV�SULQFLSDLV�UHLYLQGLFDo}HV�GD�UHJLmR�1RURHVWH�TXH�Mi�IRL�HQFDPLQKDGR�SDUD�R�JRYHUQR�GR�
(VWDGR�H�GHSXWDGRV�IHGHUDLV�H�HVWDGXDLV��2�SHGLGR�GD�UHJLmR�IRL�SDUD�D�VHJXLQWH�DomR� 

 /HL�SDUD�LPSHGLU�)HLUDV�,WLQHUDQWHV 

2�FRQKHFLGR�IHLUmR�GR�%UiV��QHVWH�SULPHLUR�WULPHVWUH�SDVVRX�SRU�YiULRV�PXQLFtSLRV�GD�UHJLmR��D�&DFLHU�
HQFDPLQKRX�LQ~PHUDV�YH]HV�D�OHL�PXQLFLSDO�SDUD�VHU�DSURYDGD�QDV�$FHV�GD�UHJLmR���VDEHPRV�TXH�p�GH�
H[WUHPD� LPSRUWkQFLD�SDUD� WHQWDUPRV� LPSHGLU� � D� IHLUD�� Mi�TXH�SURLELU�QmR�SRGHPRV��SRUpP� WHQWDUHPRV�
YHULILFDU�HP�FRQMXQWR�FRP�D�IRUoD�GR�OHJLVODWLYR�H�D�IRUoD�GDV�$FHV��FRPR�SRGHPRV�EHQHILFLDU�D�UHJLmR��
SDUD�GLPLQXLU�HVWDV�IHLUDV�� 

6LFUHGL�LQDXJXUD�GpFLPR�SULPHLUR�HVSDoR�SDUD�DVVRFLDGRV�QD�FDSLWDO�SDX�
OLVWD 

 
/RFDOL]DGR� QR� EDLUUR� 7DWXDSp�� HVSDoR� YHP� SDUD� UHIRUoDU� D�
UHODomR�HQWUH�LQVWLWXLomR�H�DVVRFLDGR 
 
&RPR� SDUWH� GR� VHX� SODQR� GH� H[SDQVmR� QDFLRQDO�� R� 6LFUHGL� –�
SULPHLUD� LQVWLWXLomR� ILQDQFHLUD� FRRSHUDWLYD� GR� SDtV�� FRPHoRX�
QHVWD� TXDUWD-IHLUD� ������ D� DWHQGHU� VHXV� DVVRFLDGRV� GD� FDSLWDO�
SDXOLVWD�HP�PDLV�XP�QRYR�HQGHUHoR�GH�6mR�3DXOR��%DLUUR�7DWX�
DSp� 
/RFDOL]DGR�QD�3UDoD�6tOYLR�5RPHUR������R�QRYR�HVSDoR�IXQFLR�

QDUi�FRPR�PDLV�XP�SRQWR�GH�UHODFLRQDPHQWR�HQWUH�6LFUHGL�H�VHXV�DVVRFLDGRV��TXH�SRGHUmR�YLVLWDU�R�HQ�
GHUHoR�SDUD�WLUDU�G~YLGDV�FRP�JHUHQWHV�H�FRODERUDGRUHV��UHDOL]DU�WRGR�WLSR�GH�VHUYLoR�RIHUHFLGR�SHOD�LQV�
WLWXLomR�H��FODUR��FRQKHFHU�WRGR�R�SRUWIyOLR�GH�SURGXWRV�H�VHUYLoRV�ILQDQFHLURV�FRRSHUDWLYRV�SDUD�HPSUH�
VDV�H�SHVVRDV�ItVLFDV� 
6HJXQGR�R�SUHVLGHQWH�GD�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63��-DLPH�%DVVR��R�6LFUHGL�FKHJD�D�PDLV�XP�
HQGHUHoR�SDUD�FRQWULEXLU�FRP�R�GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�GH�PDLV�XPD�UHJLmR�RQGH�DWXD�QD�
JUDQGH�6mR�3DXOR��³6HJXLPRV�QD�FRQWUDPmR�GR�PHUFDGR��DPSOLDQGR�QRVVD�UHGH�ItVLFD�GH�DWHQGLPHQWR�H�
IRUWDOHFHQGR�RV�VHWRUHV�VRFLDO�H�HFRQ{PLFR�GD�UHJLmR��6HPSUH�TXH�QRV�TXHVWLRQDP�VREUH�FRPR�p�SRVVt�
YHO�VHJXLU�QHVVD�GLUHomR��HX�GLJR�TXH�XP�GH�QRVVRV�GLIHUHQFLDLV�p�R�DWHQGLPHQWR�SUy[LPR�H�SHUVRQDOL]D�
GR��-XQWR�GLVVR��WHPRV�XP�PRGHOR�GH�QHJyFLRV�TXH�IRFD�QR�GHVHQYROYLPHQWR�GR�DVVRFLDGR�H�QmR�QR�OX�
FUR��RV�UHVXOWDGRV�SRVLWLYRV�RULJLQDGRV�SHOD�PRYLPHQWDomR�ILQDQFHLUD�QDV�FRRSHUDWLYDV��TXH�DTXL�FKD�
PDPRV�GH�µVREUDV¶��UHWRUQDP�DR�FRRSHUDGR�H��SRU�FRQVHTXrQFLD��SDUD�D�FRPXQLGDGH�RQGH�HOH�YLYH��e�R�
TXH�FKDPDPRV�GH�FLFOR�YLUWXRVR��R�UHFXUVR�FDSWDGR�QXPD�SUDoD�p�UHLQYHVWLGR�QD�PHVPD�UHJLmR��GLQDPL�
]DQGR�D�HFRQRPLD�ORFDO´��H[SOLFD�-DLPH�%DVVR� 
-i�0RDFLU�1LHKXHV��'LUHWRU�([HFXWLYR�GD�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63��UHVVDOWD�D�LPSRUWkQFLD�GH�
WHU�RV�DVVRFLDGRV�FRPR�µGRQRV¶�WDPEpP�GD�LQVWLWXLomR� �³&UHVFHPRV�SRUTXH�QRVVRV�DVVRFLDGRV�WDPEpP�
VmR�GRQRV�GR�QHJyFLR�H�SDUWLFLSDP�DWLYDPHQWH�GD�JHVWmR��LQGHSHQGHQWH�GRV�UHFXUVRV�DSOLFDGRV��$VVLP��
PXLWR�DOpP�GR�OXFUR��R�SULQFLSDO�REMHWLYR�GH�XPD�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�p�RIHUHFHU�DV�VROX�
o}HV�ILQDQFHLUDV�DGHTXDGDV�SDUD�FDGD�QHFHVVLGDGH�H�IRPHQWDU�DV�FRPXQLGDGHV�QDV�TXDLV�DV�FRRSHUDWLYDV�
HVWmR�LQVHULGDV´��DILUPD�R�H[HFXWLYR�� 
6REUH�R�6LFUHGL� 
2�6LFUHGL�p�XPD�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�FRPSURPHWLGD�FRP�R�FUHVFLPHQWR�GRV�VHXV�DVVRFLD�
GRV�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�



&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� 
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$FHV�GH�$OW{QLD��$OWR�3LTXLUL��1RYD�2OtPSLD��7DSH�
MDUD� H�7XQHLUDV�GR�2HVWH� HVWmR�SDUWLFLSDQGR� FDP�
SDQKD�1DWDO�6RQKR�'RXUDGR 
 
$�FDPSDQKD�1DWDO�6RQKR�'RXUDGR������GD�)HGHUDomR�GDV�$VVRFLDo}HV�
&RPHUFLDLV�H�(PSUHVDULDLV�GR�3DUDQi��)DFLDS��VRUWHRX�PDLV�XP�FDUUR�H�
XPD�PRWR�QR�~OWLPR�GLD�����$Wp�R�GLD���GH�MDQHLUR�WHP�VRUWHLRV�WRGDV�DV�
TXDUWD�H�ViEDGRV�� 
0DLV� GH� ����PLO� SHVVRDV� VH� FDGDVWUDUDP� H� HVWmR� FRQFRUUHQGR� DRV� SUr�
PLRV�GD�FDPSDQKD��2�Q~PHUR�FRUUHVSRQGH�D�XP�PLOKmR�H�FHP�PLO�UDV�
SDGLQKDV�� $� HVWLPDWLYD� p� TXH� D� 1DWDO� 6RQKR�'RXUDGR� Mi�PRYLPHQWRX�
PDLV�GH�5�����PLOK}HV�HP����FLGDGHV�SDUWLFLSDQWHV��³(VVHV�GDGRV�PRV�
WUDP� TXH� D� FDPSDQKD� DMXGD� QR� DTXHFLPHQWR� GDV� YHQGDV� QR� FRPpUFLR�
ORFDO�� SRLV� RIHUHFH� XP� DWUDWLYR� D� PDLV� SDUD� R� FRQVXPLGRU� TXH� YDL� jV�
FRPSUDV�QHVWH�ILQDO�GH�DQR´��DILUPD�R�FRRUGHQDGRU�GD�1DWDO�6RQKR�'RX�
UDGR�QD�)DFLDS��5DSKDHO�6LTXHLUD�� 
2V�SUrPLRV�XOWUDSDVVDP�R�YDORU�GH�5����PLOKmR��1R�WRWDO��VmR�GRLV�-HHSV�
5HQHJDGH��VHLV�5HQDXOW�.ZLG��VHWH�PRWRV�H�FHQWHQDV�GH�YDOH-FRPSUDV��$�
FDGD�5��������HP�FRPSUD��R�FRQVXPLGRU�WHP�GLUHLWR�D�XPD�UDVSDGLQKD��
3DUD�FRQFRUUHU��EDVWD�FDGDVWUDU�QR�VLWH�GD�1DWDO�6RQKR�'RXUDGR�� 
)LGHOL]DomR�GH�FOLHQWHV 
6mR�������ORMDV�SDUWLFLSDQGR�HP�WRGR�3DUDQi��6HJXQGR�R�SUHVLGHQWH�GD�
)DFLDS��0DUFR� 7DGHX� %DUERVD�� p� XPD� IHUUDPHQWD� GH� GHVHQYROYLPHQWR�
ORFDO� Mi� TXH� SHUPLWH� DR� HPSUHViULR� SDUWLFLSDQWH� ID]HU� R� JHUHQFLDPHQWR�
GH� VHXV� FOLHQWHV�� ³7RGRV� RV� GDGRV� GD� FDPSDQKD� HVWmR� GLVSRQtYHLV� HP�
WHPSR�UHDO��FRP�HVWDWtVWLFDV�TXH�SRVVLELOLWDP�DR�ORMLVWD�VDEHU�TXHP�VmR�
VHXV� FOLHQWHV� H� RQGH� HOHV� HVWmR´�� H[SOLFD�0DUFR� 7DGHX� %DUERVD�� &RP�
LVVR�HP�PmRV��R�FRPHUFLDQWH�SRGHUi�LQWHUDJLU�GH�PDQHLUD�PDLV�DVVHUWLYD�
FRP�RV�FRQVXPLGRUHV�H�LQYHVWLU�HP�ILGHOL]DomR��GH�DFRUGR�FRP�R�SUHVL�
GHQWH�� ³$VVLP�� D� )DFLDS�� MXQWR� FRP� DV� DVVRFLDo}HV� FRPHUFLDLV�� WUDED�
OKDQGR�SDUD�DX[LOLDU�R�HPSUHViULR�HP�XPD�GDV�FRLVDV�TXH�PDLV� LPSRU�
WDP��D�YHQGHU�PDLV�H�PHOKRU´� 


