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3UHVLGHQWH�GD�&DFLHU��SUHVWLJLD�HYHQWR�GH�SRVVH�GR�&21$-(�—3DJLQD�� 

5HXQLmR�GH�ODQoDPHQWR�GRV�EHQHItFLRV�GR�6LFRRE��
DFRQWHFHUi�QHVWH�GLD��� 

$�&DFLHU�HP�SDUFHULD�GR�6LFRRE��WUD]�SDUD�VHXV�GLUHWRUHV�H�FRODERUD�
GRUHV� GDV� $VVRFLDo}HV� &RPHUFLDLV� GD� UHJLmR�� XP� JUDQGH� HYHQWR� GH�
ODQoDPHQWR�GRV�EHQHItFLRV�TXH�R�6LFRRE� LUi�EHQHILFLDU� WRGD�D� UHJLmR�
QD�SDUFHULD�ILUPDGD�QHVWH�LQLFLR�GR�DQR�GH������ 

%ROHWLP�,QIRUPDWLYR�GD��&$&,(5 �(GLomR���������������� 
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$� $VVRFLDomR� &RPHUFLDO� GH� 0DULOX]� �$FLPHP�� UHFHEHX� D� YLVLWD� GD�
H[HFXWLYD�GD�&DFLHU��QR�GLD����GH�IHYHUHLUR�� 

$�UHXQLmR� IRL� OLGHUDGR�SHOD� H[HFXWLYD�GD�&DFLHU��5HQDWD�&ULVWLDQH�GD�
6LOYD�� DRQGH� IRL� DSUHVHQWDGR� RV� WUDEDOKRV� UHDOL]DGRV� HP� ����� SHOD�
3&*)��H�DV�Do}HV�TXH�VHUmR�UHDOL]DGDV�HP�������$�H[HFXWLYD�WDPEpP�
DSURYHLWRX�R�PRPHQWR��H�DSUHVHQWRX�DRV�GLUHWRUHV�SUHVHQWHV��RV�SDUFHL�
URV�H�D�DJHQGD�DQXDO�GD�&DFLHU��2�SUHVLGHQWH�GD�$FLPHP��:HVOHL�0R�
UHQR�UHFHEHX�RV�GLUHWRUHV�H�D�H[HFXWLYD�QD�VHGH�GD�HQWLGDGH�� 

1D�UHXQLmR��D�H[HFXWLYD�UHDOL]RX�D�DSUHVHQWDomR�GD�FDPSDQKD�3URPRD�
TXL��H�XPD�SUR[LPD�UHXQLmR�IRL�DJHQGDGD�SDUD�R�SUy[LPR�GLD���� 

2�SUHVLGHQWH�GD�$FLPHQP�DVVLQRX�HP�FRQMXQWR�FRP�R�YLFH�SUHVLGHQWH�
R�FRQWUDWR�GH�SUHVWDomR�GH� VHUYLoR�&RE�2QOLQH�� TXH�VHUi�DSUHVHQWDGR�
DRV� DVVRFLDGRV� HP� SRXFRV� GLDV�� � 
 

3UHVLGHQWH��GD�&DFLHU—&DUORV�$OEHUWR�
*RPHV�GR�1DVFLPHQWR 

([HFXWLYD�GD�&DFLHU��H��GLUHWRUHV�GD�$FLPHP��QD�VHGH�GD�HQWLGDGH 

3DODYUD�GR�3UHVLGHQWH 

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�TXDQ�
GR� 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�
GLIHUHQoD� QHVVH� H[DWR� PRPHQWR��
$FUHGLWH�TXH�YRFr�SRGH�VHU�PDLV��
VH�GDU�PDLV��&UHLD�QR�VHX�VXFHVVR�
H�QmR�FULH�REVWiFXORV�HP�VXD�PHQ�
WH��PDV� FRPHFH� D� DJLU��9RFr� WHP�
WDOHQWR��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� DWLWX�
GHV�� SDUD�PXGDU� DV� FRLVDV� H� ID]HU�
WXGR�GDU�FHUWR�p�TXDQGR�WXGR�HVWi�
LQGR�FRQWUD�YRFr��LV�R�PHOKRU�LP�
SXOVR� SDUD� IDOWD� GH� FRUDJHP� p� D�
DomR��1mR�ILTXH�VHQWDGD�VH�ODPHQ�
WDQGR��OHYDQWH-VH�H�IDoD�DOJR� 
8VH�HVVH�WHPSR�GLItFLO�D�VHX�IDYRU��
IDoD�WXGR�QRYR�H�DFUHGLWH�TXH�YR�
Fr� SRGH� VDLU� GHVVD� H� VHJXLU� HP�
IUHQWH� SDUD� XPD� YLGD� GH� JUDQGHV�
FRQTXLVWDV� 
7XGR�SDVVDUi�D�GDU� FHUWR�� TXDQGR�
YRFr� FRPHoDU� D� HQWHQGHU� TXH� R�
TXH� YRFr� GHWHUPLQDU� YRFr� SRGHUi�
DOFDQoDU�� EDVWD� DFUHGLWDU� HP� VL�
PHVPD� 



3UHVLGHQWH�GD�&DFLHU��SUHVWLJLRX�D�SRVVH�GR�&21$-( 
 
2�SUHVLGHQWH�GD�&DFLHU��&DUORV�1DVFLPHQWR��SDUWLFLSRX��GD�SRVVH�GD�
&21$-(� TXH� IRL� UHDOL]DGD� HP� FHULP{QLD� QR� 6HEUDH�1DFLRQDO�� HP�
%UDVtOLD��QHVWD�TXDUWD�������2�QRYR�SUHVLGHQWH�GD�&RQIHGHUDomR�1DFL�
RQDO� GRV� -RYHQV� (PSUHViULRV� �&21$-(��� R� SDUDQDHQVH� 0DUFHOR�
4XHOKR��DILUPRX�TXH�R�WUDEDOKR�GHVWD�JHVWmR�VHUi�IHLWR�VRE�RV�SLODUHV�
GD�LQVSLUDomR��GD�LQWHJUDomR�H�GD�UHSUHVHQWDWLYLGDGH� 
³7HPRV�XP�FRQVHOKR�FRP�VHGH�GH�WUDEDOKDU�H�GDU�UHVXOWDGR��(�D�FRQ�
GLomR�VHUi�GDGD�SDUD�TXHP�TXHU�ID]HU�D�GLIHUHQoD´��DILUPRX�4XHOKR��
3DUD� LVVR��XP�GRV� IRFRV�VHUi�D�SRQWD�� FRP� MRYHQV� OtGHUHV� VH�GHVHQ�
YROYHQGR�H� DWXDQGR�QRV�FRQVHOKRV� ORFDLV�� ³1mR�H[LVWH�&21$-(�VH�
RV�PRYLPHQWRV�QRV�PXQLFtSLRV�QmR�HVWLYHUHP�IRUWHV´��GLVVH�HOH�DRV�
PDLV�GH�����MRYHQV�HPSUHViULRV�YLQGRV�GH�WRGRV�RV�HVWDGRV�QR�DXGL�
WyULR�GR�6HEUDH� 
3RU�LVVR�D�LQVSLUDomR��VHJXQGR�R�QRYR�SUHVLGHQWH��p�IXQGDPHQWDO��3D�
UD�TXH�RV� MRYHQV�VH�GHVHQYROYDP�H� LQIOXHQFLHP�RV�SUy[LPRV�� ³1yV�
IRUPDPRV�D�SDUWLU�GR�FRQWDWR�FRP�R�RXWUR´��GLVVH�0DUFHOR�4XHOKR� 
$�YLVmR�GD�QRYD�JHVWmR�GD�&21$-(�WHUi�R�DSRLR�GR�6HEUDH�QDFLRQDO��
JDUDQWLX�R�SUHVLGHQWH�GD�HQWLGDGH��-RmR�+HQULTXH�GH�$OPHLGD�6RXVD��
'H�DFRUGR�FRP�HOH��VHP�D�YRQWDGH�GD�MXYHQWXGH��R�SDtV�QmR�IXQFLR�
QD��³2�MRYHP�UHSUHVHQWD�D�QmR�DFRPRGDomR��(�D�DomR�GD�MXYHQWXGH�
GH� KRMH�� PXLWR� IRFDGD� QR� HPSUHHQGHGRULVPR�� FULD� DYDQoRV� SDUD� D�
KXPDQLGDGH��3RU�LVVR�p�LQGLVFXWtYHO�D�QHFHVVLGDGH�GD�SDUFHULD�FRP�D�
&21$-(´��DILUPRX� 
$OpP�GD�WUDQVPLVVmR�GH�JHVWmR��KRXYH�D�DVVLQDWXUD�GR�WHUPR�GH�FRR�
SHUDomR�FRP�R�QRYR�PDQWHQHGRU�RILFLDO�GD�&RQIHGHUDomR��R�6LFUHGL�
3DUDQi��D�SDUFHULD�VHUi�FRQYHUWLGD�HP�SURMHWRV�IRFDGRV�QD�SUHSDUDomR�
GH�HPSUHHQGHGRUHV��2�GLUHWRU�H[HFXWLYR�GR�6LFUHGL�9DOH�GR�3LTXLUL�
$EFG�35�63��0RDFLU�1LHKXHV�� GLVVH� HP�VHX�GLVFXUVR�TXH� D� LGHLD� p�
³IRUPDU�SHVVRDV�SDUD�FRQWULEXLU�SDUD�XP�SDtV�FDGD�YH]�PHOKRU´� 
0DUFR�7DGHX�%DUERVD��SUHVLGHQWH�GD�)DFLDS��SUHVWLJLRX�D�FHULP{QLD�

GH�SRVVH�H�GHIHQGHX��PDLV�XPD�YH]��D�LPSRUWkQFLD�GD�JHUDomR�GH�QRYRV�HPSUHViULRV�SDUD�R[LJHQDU�R�VHWRU�SURGXWL�
YR��³(X�DFUHGLWR�QD�IRUoD�GRV�MRYHQV�HPSUHViULRV�SDUD�PXGDU�R�DPELHQWH�GH�QHJyFLRV�H�R�VHWRU�SURGXWLYR�QR�3DtV´� 
-i�R�SUHVLGHQWH�GD�&$&%��*HRUJH�3LQKHLUR��DFUHGLWD�TXH�R�QRYR�PRPHQWR�GD�&21$-(�p�IRUPDGR�SRU�OtGHUHV�DUH�
MDGRV�H�GLVSRVWRV�D� LQWHUIHULUHP�QD�FHQD�DWXDO�GR�%UDVLO�SDUD�DVVXPLUHP�R�SURWDJRQLVPR��4XH�LUmR�VH�HQYROYHU�H�
SDUWLFLSDU�QDV�TXHVW}HV�SROtWLFDV�FRPR�IRUPD�GH�FRQWULEXLU�SDUD�XP�SDtV�PDLV�FLGDGmR��³(VVHV�MRYHQV�VHUmR�RV�UHV�
SRQViYHLV� SHODV� VROXo}HV� TXH�� DWp� HQ�
WmR��GHSHQGLDP�GRV�JRYHUQRV��FRPED�
OLGRV�SHODV�SUiWLFDV�GR�FRPSDGULR�H�GD�
Pi� JHVWmR�� 0LQKD� HVSHUDQoD� HVWi� HP�
TXHP�HVWi�FKHJDQGR´��UHVVDOWRX�R�SUH�
VLGHQWH�GD�&$&%� 
$*2 
$�SURJUDPDomR�VHJXLX�QD�TXLQWD� �����
FRP� D� $VVHPEOHLD� *HUDO� 2UGLQiULD�
�$*2���D�SULPHLUD�GD�QRYD�JHVWmR� 
�(�SDUD�PDUFDU�R�LQtFLR�GRV�WUDEDOKRV��
IRL� IHLWD� XPD� GLQkPLFD� LQRYDGRUD� GH�
FODULILFDomR�GH�SURSyVLWR�HP�TXH�WRGRV�
RV� MRYHQV� SUHVHQWHV� GHEDWHUDP� R� UHDO�
SDSHO�GD�HQWLGDGH�� 
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FDFLHU#FDFLHU�FRP�EU 

  
 

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

0LVVmR�GD�&$&,(5� 

�³,QWHJUDU�DV�DVVRFLDo}HV�
FRPHUFLDLV��SODQHMDU��FR�
RUGHQDGRU�H��SURPRYHU�
Do}HV�GH�JHVWmR�H�GHVHQ�
YROYLPHQWR�UHJLRQDO�GDV�
$FHV�GD�UHJLmR�(QWUH�

5LRV�´ 

'LUHWRULD�GD�&$&,(5 

3UHVLGHQWH��&DUORV�$OEHUWR�
*RPHV�GR�1DVFLPHQWR 

9LFH�3UHVLGHQWH��$QGHUVRQ�
5REHUWR�%DWLVWD  

���9LFH�3UHVLGHQWH��6HUJLR�
2OLYHLUD�)UDJRVR� 

6HFUHWiULR��9LWRU�$GHPLU�
/DPDUTXH  

���6HFUHWiULR��3DXOR�6HU�
JLR�&DUYDOKR 

7HVRXUHLUR��:LOVRQ�7DWHLV�
KL 

���7HVRXUHLUR���,UHQH�'LDV�
&DUGRVR    

'LUHWRU�GH�6HUYLoRV��2UODQ�
GR�/XLV�GRV�6DQWRV 

'LUHWRUD�&RQVHOKR�GD�0X�
OKHU�(PSUHViULD���)DWtPD�
$SDUHFLGD�%RORJQHVH 

'LUHWRU�&RQVHOKR�-RYHP�
(PSUHViULR��5DIDHO�5DPRV 

(GLomR��5HQDWD�&ULVWLDQH�
GD�6LOYD� 

$FLW�UHDOL]D�SODQHMDPHQWR�HVWUDWpJLFR�GR�16�GRV�-R�
YHQV�(PSUHViULRV 

2V� LQWHJUDQWHV� GR� 16�
GRV� -RYHQV� (PSUHViULRV�
GH�7DSHMDUD� VH� UHXQLUDP�
QD� QRLWH�� GHVWD� TXDUWD-
IHLUD������GH�IHYHUHLUR�QD�
VHGH� GD� $FLW� 7DSHMDUD��
SDUD�D�VHJXQGD�HWDSD��GR�
SODQHMDPHQWR�HVWUDWpJLFR�
GR� Q~FOHR�� XPD� UHXQLmR�
GR� JUXSR� TXH� FRQWRX�
FRP� D� SUHVHQoD� GD� FRQ�
VXOWRU� UHJLRQDO�� 5HQDWD�
6LOYD�� 
$�SDXWD�GD�UHXQLmR�IRL�D�

HODERUDomR�GR�SODQHMDPHQWR�HVWUDWpJLFR��TXH�WHP�FRPR�IRFR�SULQFLSDO�GH�
VHQYROYHU� RV� MRYHQV� HPSUHViULRV� GD�$FLW�� QR� IRUPDWR� GH� Q~FOHR� VHWRULDO��
&RP�HVWH�QRYR�IRUPDWR�WRGDV�RV�MRYHQV�HPSUHViULRV�GH�7DSHMDUD��SRGHUmR�
SDUWLFLSDU�GDV�Do}HV��2�3UHVLGHQWH�GR�16�-RYHP��'LHJR�ID[LQD��UHODWRX�TXH�
HVWi�RWLPLVWD�FRP�R�QRYR�IRUPDWR�GH�WUDEDOKR��TXH�SRVVLELOLWDUi�D�FULDomR�
GH�QRYDV�OLGHUDQoDV�H�D�IRUPDomR�GR�SHQVDPHQWR�DVVRFLDWLYLVWD�QRV�MRYHQV�
HPSUHViULRV��H�FRP�LVVR�UHDOL]DU�QRYDV�Do}HV� 
 
 
16�GD�0XOKHU�(PSUHViULD�GHILQH�SODQR�GH�DomR�SD�
UD����� 

 
2�16��GD�0XOKHU�(PSUH�
ViULD� GH� 7DSHMDUD�� OLJDGR�
j� $VVRFLDomR� &RPHUFLDO�
H� (PSUHVDULDO� �$FLW���
SURPRYHX� QR� ~OWLPR� GLD�
���� XPD� � UHXQLmR� SDUD�
GHILQLU� R� SODQR� GH� Do}HV�
GD�JHVWmR������� 
2� yUJmR� GHVHQYROYH� DWL�
YLGDGHV� YROWDGDV� jV� SUy�
SULDV�HPSUHViULDV�H�Do}HV�
HP� SURO� GD� VRFLHGDGH� H�

TXH�Mi�VmR�WUDGLFLRQDLV��FRPR�R�FKi��R�SUrPLR�'HVWDTXH�H�HYHQWRV�DOXVLYRV�
DR� RXWXEUR� URVD��$� LQIRUPDomR� p� GD� SUHVLGHQWH� GR� yUJmR�� (YD�0DQ]DQL� 
2XWUD�DomR�TXH�LQWHJUD�R�Q~FOHR�p�D�SURPRomR�GH�XPD�UHXQLmR�PHQVDO�GR�
Q~FOHR�H�D�DSUHVHQWDomR�GH�FDVHV�GH�VXFHVVR�UHDOL]DGR�SHULRGLFDPHQWH��QR�
IDFHERRN�� 
³8P�GRV�REMHWLYRV�p�REWHU�PDLRU�FRQKHFLPHQWR�VREUH�R�HPSUHHQGLPHQWR�
GDV� QXFOHDGDV�� � ³'HQWUR� GR� QRVVR� SODQHMDPHQWR� HVWUDWpJLFR� FRQVWDWDPRV�
DOJXQV� SRQWRV� IRUWHV� GR� QRVVR� Q~FOHR�� FRPR� D� XQLmR� GDV� FRQVHOKHLUDV��
FRPSDQKHLULVPR��RUJDQL]DomR��FRPSURPHWLPHQWR��UHGH�GH�FRQWDWRV��SODQH�
MDPHQWR�� DXGiFLD�� SHUVHYHUDQoD�� FRPSURPLVVR� H� FULDWLYLGDGH�� GHQWUH� RX�
WURV��4XHUHPRV�WUDEDOKDU�SDUD�DXPHQWDU�DV�RSRUWXQLGDGHV�HP�LQWHJUDomR�H�
FDSDFLWDomR�� GHVHQYROYLPHQWR� SURILVVLRQDO�� JHVWmR�� DPSOLDomR� GRV� QHJy�
FLRV� H� SODQHMDPHQWR� HPSUHVDULDO´�� GHFODUD� D� GLUHWRUD� GD� &DFLHU�� )iWLPD�
$SDUHFLGD�%RORJQHVH� 


