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&DFLHU�UHDOL]D�UHXQLmR�FRP�OLGHUDQoDV�HP�,FDUDtPD—3DJLQD�� 

)RUPDomR�GH�/tGHUHV�� p�R� WHPD�GR�HQFRQWUR�GRV�
GLUHWRUHV��GHVWD�TXDUWD-IHLUD 

�$�&DFLHU�H�6(%5$(��YLVDQGR�FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�GDV�
QRVVDV�$&($6��UHDOL]DUi�QHVWH�GLD����GH�PDUoR�DV����KV��R�&OXEH�GH�
&DSLWmHV��&RP�XPD�SURSRVWD�GLQkPLFD�H�LQWHUDWLYD��R�&OXEH�GH�&DSL�
WmHV� VmR�HQFRQWURV�GH�GLiORJRV�REMHWLYDQGR�D�JHUDomR�GH�GHEDWHV�HP�
WRUQR�GH�XP�WHPD�UHOHYDQWH�� ODSLGDQGR�H�DPSOLDQGR�DV�FRPSHWrQFLDV�
GRV�HQYROYLGRV��(VWH�PRPHQWR�VHUi�SDUD�RV�GLUHWRUHV��PDV�WHP�PXLWD�
FRLVD�ERD�YLQGR�Dt�SDUD�WRGRV��3DUWLFLSH�� 
5XPR�j�OLGHUDQoD�GH�DOWD�SHUIRUPDQFH� 

%ROHWLP�,QIRUPDWLYR�GD��&$&,(5 �(GLomR����������������� 



 
3&*)�UHWRPD�WUDEDOKR�HP����� 

0DLV�DVVRFLDo}HV�FRPHUFLDLV�GD�UHJLmR�GD�&DFLHU�HVWDUmR�DGHULQGR�DR�
GHVDILR�GR�3URJUDPD�GH�&HUWLILFDomR�HP�*HVWmR�GD�)DFLDS��3&*)���XP�
WUDEDOKR�SDUD�LPSODQWDomR�GH�PHOKRULD�GH�SURFHVVRV�H�LPSODQWDomR�GH�
IHUUDPHQWDV�GH�ERDV�SUiWLFDV�GH�JHVWmR�� 
  
2�3&*)�IRL�FULDGR�QR�DQR�GH�������SDUD�LPSODQWDU�IHUUDPHQWDV�GH�ER�
DV�SUiWLFDV�GH�JHVWmR��FRP�DX[tOLR�GR�6(%5$(�35��FRQVLGHUDQGR�iUHDV�
FRPR� SHVVRDV�� SURFHVVRV� LQWHUQRV�� ILQDQoDV�� DWHQGLPHQWR� DR� FOLHQWH��
FXOWXUD�DVVRFLDWLYD��GHVHQYROYLPHQWR�ORFDO�H�VHUYLoRV� $�FHUWLILFDomR�p�
DOFDQoDGD�GH�DFRUGR�FRP�DV�SRQWXDo}HV��R�TXH�YDL�FRORFDU�DV�HQWLGDGHV�
SDUWLFLSDQWHV�HP�XPD�GDV�FDWHJRULDV��2XUR��3UDWD�H�%URQ]H��³$V�HQWL�
GDGHV� HVWmR� HQWHQGHQGR� FDGD� YH]� PDLV� D� LPSRUWkQFLD� GH� SDGURQL]DU�
SURFHVVRV�H�PRGHUQL]DU�D�JHVWmR�SDUD�FUHVFHU�H�FRQWULEXLU�FRP�HILFLrQ�
FLD�SDUD�PXGDU�D�UHDOLGDGH�GH�VHXV�PXQLFLSLRV´��DILUPD�5HQDWD�&ULVWLD�
QH�GD�6LOYD��FRQVXOWRUD�UHJLRQDO� 
  
6HJXQGR� R� SUHVLGHQWH� GD� &DFLHU�� &DUORV� 1DVFLPHQWR�� ³(VVH� WUDEDOKR�
SURPRYH�D�PHOKRULD�GR�DPELHQWH�GH�QHJyFLRV�QmR�Vy�GDV�FRRUGHQDGR�
ULDV�H�GDV�DVVRFLDo}HV��PDV�GH�WRGRV�RV�HPSUHHQGHGRUHV�TXH�LQWHJUDP�
DV�HQWLGDGHV��$�FDSLODULGDGH�GD�)DFLDS�FRP�VHXV� DVVRFLDGRV�p� IXQGD�
PHQWDO�SDUD�R�VXFHVVR�GHVWH�SURJUDPD´� 
  
$� SUHVLGHQWH� GD� $VVRFLDomR� &RPHUFLDO� GH� 7DSHMDUD�� )iWLPD� %RORJ�
QHVH���TXH�IRL�FHUWLILFDGD�SUDWD�QRV�GRLV�DQRV��GLVVH�TXH�R�SUrPLR�FRQ�
VROLGD�XPD�HVWUDWpJLD�GH�JHVWmR�TXH� IRL� DGRWDGD� GHVGH� D� LPSODQWDomR�
GR�SURJUDPD��³,QYHVWLPRV�HP�SHVVRDO��HP�DWHQGLPHQWR�H�FULDPRV�QR�
YRV�FULWpULRV�SDUD�VHUHP�DSOLFDGRV�HP�QRVVD�URWLQD�GH�WUDEDOKR´��FRQWD�
HOD�� 2� TXH�PXGRX� QD� HQWLGDGH�� VHJXQGR� D� SUHVLGHQWH�� WDPEpP� IRL� R�
FRQWUROH�H�D�RUJDQL]DomR�GH�SURFHVVRV�LQWHUQRV��³+RMH�D�JHVWmR�p�PDLV�
WUDQVSDUHQWH�� 7HPRV�PHOKRUHV� UHVXOWDGRV� ILQDQFHLURV� H� XPD� DGPLQLV�
WUDomR�PDLV�OHYH��FRP�PDLV�IOXLGH]��TXH�QRV�SHUPLWH�RIHUHFHU�PDLV�VHU�
YLoRV�H�FRP�PDLRU�DJLOLGDGH�DRV�QRVVRV�DVVRFLDGRV´��GLVVH� 
  
 

 

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

3DODYUD�GR�3UHVLGHQWH 
$ YLGD�FRORFD�GLDQWH�GH�QyV�Yi�
ULRV�REVWiFXORV�GLDULDPHQWH���(V�
WHV�REVWiFXORV�PXLWDV�YH]HV�GHV�
YLDP�R�QRVVR�ROKDU�GDTXLOR�TXH�
UHDOPHQWH�p�LPSRUWDQWH�SDUD�QyV��
PDV�VH�ROKDPRV�SDUD�IUHQWH�H�
FRQWLQXDPRV�YHQGR�DR�ORQJH�R�
QRVVR�VRQKR��D�PHWD�TXH�TXHUH�
PRV�DOFDQoDU��p�SRUTXH�HVWH�REV�
WiFXOR�QmR�p�JUDQGH�R�VXILFLHQWH�
SDUD�QRV�ID]HU�GHVLVWLU� 
3UHFLVDPRV�PDQWHU�R�IRFR�QDTXL�
OR�TXH�TXHUHPRV�FRQTXLVWDU��SUH�
FLVDPRV�PDQWHU�R�R�IRFR�QR�TXH�
p�ERP��QR�TXH�QRV�IRUWDOHFH��QR�
TXH�QRV�HVWLPXOD�D�FRQWLQXDU�FD�
PLQKDQGR��PHVPR�TXDQGR�DFKD�
PRV�TXH�Mi�QmR�VRPRV�PDLV�FD�
SD]HV��3DUD�TXHP�VRQKD��GHVLVWLU�
QXQFD�p�XPD�RSomR� 
(�R�WUDEDOKR�HP�HTXLSH�Vy�QRV�
ID]�VHQWLU�PDLV�IRUWHV��SRLV�TXDQ�
GR�DFKDPRV�TXH�Mi�QmR�SRGHPRV�
FRQWLQXDU��RV�QRVVRV�FROHJDV�QRV�
DMXGDP�ROKDU�SDUD�IUHQWH��H�QRV�
PRVWUDP�QRYDPHQWH�R�TXH�FDPL�
QKR�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�FRQTXLV�
WDV� 
2�QRVVR�PDLRU�LQFHQWLYR�p�H�
VHPSUH�VHUi�D�VDWLVIDomR�TXH�
VHQWLPRV�TXDQGR�FRQVHJXLPRV�
XOWUDSDVVDU�WRGRV�RV�REVWiFXORV�
SDUD�FKHJDU�RQGH�TXHUHPRV��FRP�
UHVSHLWR��VROLGDULHGDGH�H�HVStULWR�
GH�HTXLSH� 



6HEUDH�HP�SDUFHULD�GD�&DFLHU��WUD]�SDUD�OLGHUDQoDV�GDV�$VVRFLDo}HV�&R�
PHUFLDLV��R�FXUVR�VREUH�/LGHUDQoD�&tYLFD 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

$�&DFLHU�HP�SDUFHULD�FRP�R�6(%5$(�FRQYLGD�D�WRGRV�GLUHWRUHV�H�FRODERUDGRUHV�GDV�$FHV��SDUD�XP�FXUVR�
GH�/LGHUDQoD�&tYLFD� 
2�REMHWLYR�GR�FXUVR�p�GHVHQYROYHU�H�DSHUIHLoRDU�FRPSHWrQFLDV�GH�OLGHUDQoD�SDUD�FRQVWUXLU�UHODFLRQDPHQWRV�
SURGXWLYRV�H�HVWUDWpJLDV�GH�FRQYLYrQFLD�SDXWDGDV�QD�FRQILDQoD�EHP�FRPR��HVWLPXODU�H�FDSDFLWDU�RV�FXUVLV�
WDV�D�VHUHP�OLGHUHV�HILFD]HV�HP�SURO�GR�GHVHQYROYLPHQWR�GH�VXD�JHVWmR��SURPRYHQGR�R�HQJDMDPHQWR�QR�
DPELHQWH�GH�WUDEDOKR�SRU�PHLR�GH�XPD�OLGHUDQoD�FRPSDUWLOKDGD�� 
2�FXUVR�WHUi�HP�TXDWUR�HQFRQWURV�GH���KRUDV��WRWDOL]DQGR����KRUDV��FRP�XPD�PHWRGRORJLD�GLQkPLFD�H�YL�
YHQFLDO��1R�HQFRQWUR�VHUmR�DERUGDGRV�WHPDV��OLGHUDQoD�H�UHSUHVHQWDWLYLGDGH�VRFLDO��OLGHUDQoD�H�HPSUHHQ�
GHGRULVPR�FtYLFR��QHJRFLDomR�H�DGPLQLVWUDomR�GH�FRQIOLWRV�H�JHVWmR�HVWUDWpJLFD�GD�PXGDQoD�� 
$V�FRQILUPDo}HV�GHYHUmR�VHU�UHDOL]DGDV��QHVWD�WHUoD-IHLUD��GLD����GH�PDUoR�DWp�DV����K� 
$V�YDJDV�VHUmR�OLPLWDGDV� 



&RRUGHQDGRULD�GDV�$VVR�
FLDo}HV�&RPHUFLDLV�H�(P�

SUHVDULDLV�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��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� 

&DFLHU�SDUWLFLSD�GD�UHXQLmR�SDUD�UHDWLYDU�D�$FH�GH�
,FDUDtPD 

 
$� FRQVXOWRUD� UHJLRQDO�
GD� )DFLDS� H� H[HFXWLYD�
GD�&DFLHU��5HQDWD�6LOYD�
SDUWLFLSRX�� QD� PDQKm�
GHVWD�VH[WD������GH�XPD�
UHXQLmR� FRP� HPSUHVi�
ULRV�HP ,FDUDtPD��3DUWL�
FLSDUDP� WDPEpP� DXWR�
ULGDGHV� S~EOLFDV� FRPR�
R� FKHIH� GH� JDELQHWH� UH�
SUHVHQWDQGR� R� SUHIHLWR��
JHUHQWH� GR� 6LFUHGL� H� R�
$GULDQR�3HUHLUD�GD�6LO�
YD� FRQVXOWRU� GR� 6HEUDH�
H� JUDQGH� SDUFHLUR� GD�

FRRUGHQDGRULD��2�REMHWLYR�GR�HQFRQWUR��TXH�RFRUUHX�QD�VDOD�GH�UHXQL}HV�GD�
SUHIHLWXUD��IRL�UHDWLYDU�D�$VVRFLDomR�&RPHUFLDO�GH�,FDUDtPD�� 
1D�UHXQLmR��D�UHSUHVHQWDQWH�GD�&DFLHU��D�FRQYLWH�GRV�HPSUHViULRV�GH�,FDUD�
tPD���DSUHVHQWRX�DRV�SUHVHQWHV�D�LPSRUWkQFLD�GH�XPD�DVVRFLDomR�FRPHUFLDO�
H�D�UHSUHVHQWDWLYLGDGH�SDUD�D�HQWLGDGH��H�RV�VHUYLoRV�TXH�D�HQWLGDGH�SRGH�
WUD]HU�DRV�DVVRFLDGRV��SRLV�XPD�HQWLGDGH�QmR�RIHUHFH�DSHQDV�R�63&� 
&RP�D�DSUHVHQWDomR�GD�&DFLHU��RV�HPSUHViULRV�GH�,FDUDtPD�HQWHQGHUDP�D�
LPSRUWkQFLD�GR�DVVRFLDWLYLVPR�� 
1HVWD�UHXQLmR��ILFRX�GHFLGLGR�TXH�DV�OLGHUDQoDV�SUHVHQWHV�LUmR�DX[LOLDU�QR�
FRQYLWH�SDUD�XPD�SUR[LPD�UHXQLmR��SDUD�TXH� � �PDLV�HPSUHViULRV��SRVVDP�
SDUWLFLSDU��H��TXH�HQWmR�D��$VVRFLDomR�&RPHUFLDO��VHMD�UHDWLYDGD�FRP�IRUoD�
WRWDO��HQWUH�RV�WUDEDOKRV�TXH�RV�HPSUHViULRV�HVSHUDP�VmR�MDQWDUHV��FDPSD�
QKDV�SURPRFLRQDLV��FXUVRV�HQWUH�RXWURV�VHUYLoRV��2V�SUy[LPRV�SDVVRV�VH�
UmR��DWXDOL]DU�D�GRFXPHQWDomR�H�IRUPDU�D�FKDSD�GD�QRYD�GLUHWRULD�SDUD�FR�
PHoDU�D�DWXDU��FRP�R�DSRLR�GD�&DFLHU� 
(VVH�p�XP�GRV�YDORUHV�GD�)LORVRILD�GD�&DFLHU��3URPRYHU�R�DVVRFLDWLYLVPR� 


