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

&XUVR�GH�/LGHUDQoD�&tYLFD�� UHDOL]DUi� WHUFHLUR� HQ�
FRQWUR 

1HVWD� WHUoD-IHLUD��
GLUHWRUHV� H� FROD�
ERUDGRUHV� GDV�
$VVRFLDo}HV� &R�
PHUFLDLV� H� OLGH�
UDQoDV� GD� UHJLmR�
SDUWLFLSDP� GR�
VHJXQGR�HQFRQWUR�
GR�FXUVR�GH�/LGH�
UDQoD�&tYLFD� 
2� REMHWLYR� GR�
FXUVR� HVWi� VHQGR�

SDUD�GHVHQYROYHU�H�DSHUIHLoRDU�FRPSHWrQFLDV�GH�OLGHUDQoD�SDUD�FRQVWUXLU�
UHODFLRQDPHQWRV� SURGXWLYRV� H� HVWUDWpJLDV� GH� FRQYLYrQFLD� SDXWDGDV� QD�
FRQILDQoD�EHP�FRPR��HVWLPXODU�H�FDSDFLWDU�RV�FXUVLVWDV�D�VHUHP�OLGHUHV�
HILFD]HV�HP�SURO�GR�GHVHQYROYLPHQWR�GH�VXD�JHVWmR��SURPRYHQGR�R�HQ�
JDMDPHQWR�QR�DPELHQWH�GH�WUDEDOKR�SRU�PHLR�GH�XPD�OLGHUDQoD�FRPSDU�
WLOKDGD�� 
2�FXUVR�WHUi�VHX�WHUFHLUR�HQFRQWUR�QHVWD�WHUoD-IHLUD������GDV���K�DV���K��
FDVR� DOJXpP� TXHLUD� SDUWLFLSDU� GR� WHUFHLUR� HQFRQWUR�� HQWUH� HP� FRQWDWR�
FRP�D�&DFLHU�RX�6HEUDH��1R�HQFRQWUR�VHUmR�DERUGDGRV�WHPDV��OLGHUDQoD�
H�UHSUHVHQWDWLYLGDGH�VRFLDO��OLGHUDQoD�H�HPSUHHQGHGRULVPR�FtYLFR��QHJR�
FLDomR�H�DGPLQLVWUDomR�GH�FRQIOLWRV�H�JHVWmR�HVWUDWpJLFD�GD�PXGDQoD�� 



$FHL�ILQDOL]D�SODQHMDPHQWR�HVWUDWpJLFR 

2V� GLUHWRUHV� HOHLWRV� SDUD� R� PDQGDWR� ���������� H� FRODERUDGRUHV� GD�
$FHL�� SDUWLFLSDUDP� GD� VHJXQGD� HWDSD� H� ILQDOL]DomR� GR� SODQHMDPHQWR�
HVWUDWHJLFR�QR�GLD����GH�DEULO�GD�QRYD�JHVWmR�GD�$FHL�� 

$V�DWLYLGDGHV�IRUDP�FRQGX]LGDV�SHOD�FRQVXOWRUD�UHJLRQDO�5HQDWD�&ULV�
WLDQH�GD�6LOYD��QD�VHGH�GD�$FHL� 

�2V�GLUHWRUHV�H�FRODERUDGRUHV�DSUHVHQWDUDP�SDSpLV�HVSHFtILFRV��D�LQWH�
UDomR�HQWUH�HOHV�RIHUHFH�JUDQGHV�RSRUWXQLGDGHV�SDUD�D�WURFD�GH�H[SHUL�
rQFLDV��D�DPSOLDomR�GH�FRQKHFLPHQWR�VREUH�R�IXQFLRQDPHQWR�GD�HQWL�
GDGH�H�R�HQWHQGLPHQWR�VREUH�DV�UHVSRQVDELOLGDGHV�GD�$FHL��6HP�G~YL�
GDV��R�SODQHMDPHQWR�p�R�HOHPHQWR�QRUWHDGRU�SDUD�D�PHOKRULD�GH�SURFHV�
VRV�H�D�TXDOLGDGH�QR�DWHQGLPHQWR�DR�DVVRFLDGR� 

$� ILQDOLGDGH� p� RUJDQL]DU� H� GH� RWLPL]DU� RV� WUDEDOKRV� GD� QRYD� JHVWmR��
EXVFDQGR�DXPHQWR�GH�DVVRFLDGRV��PD[LPL]DU�UHVXOWDGRV�SDUD�D�HQWUHJD�
GH�YDORUHV�DRV�DVVRFLDGRV�� 

³2�SODQHMDPHQWR�SHUPLWH�GDU�XPD�GLUHWUL]�PDLV�FODUD��GLQkPLFD�H�VHJX�
UDQoD� TXDQWR� jV� WDUHIDV� TXH� R�PDQGDWR� GR� QRYR� SUHVLGHQWH� SUHWHQGH�
VHJXLU´��REVHUYD�R�SUHVLGHQWH�&LGLYDOGR�2VLOLHLUL� 

  

  

 

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

3DODYUD�GR�3UHVLGHQWH 
&RPR� SUHVLGHQWH� GD� &RRUGHQD�
GRULD�GDV��$VVRFLDo}HV�&RPHUFL�
DLV� H� (PSUHVDULDLV� GD� (QWUH�
5LRV�� &DFLHU�� DFUHGLWR� TXH� p� GH�
H[WUHPD� LPSRUWkQFLD� HVWUHLWDU�
PRV� RV� ODoRV� HQWUH� HQWLGDGHV� H�
SDUFHLURV�� 
 
$WUDYpV�GH�QRVVR�WUDEDOKR�GLVSR�
QLELOL]DPRV� FDQDLV� GH� DWHQGL�
PHQWR�� SDUD� SURSRUFLRQDU�PDLRU�
DJLOLGDGH� QD� FRPXQLFDomR� FRP�
QRVVD� HQWLGDGH�� DOpP� GH� GLYXO�
JDUPRV� DV� Do}HV� UHDOL]DGDV� HP�
QRVVD�UHJLmR� 
 
$�&DFLHU��SUHRFXSDGD�HP�DX[LOL�
DU� DV� HQWLGDGHV�� WUDEDOKD� SDUD�
TXH�DV�PHVPDV�WHQKDP�DFHVVR�D�
VHUYLoRV� H� SDUFHULDV� SURSRUFLR�
QDQGR�EHQHItFLRV�SDUD�RV�HPSUH�
ViULRV�GD�UHJLmR�� 
 
3HQVDQGR� QR� GHVHQYROYLPHQWR�
SURILVVLRQDO�� EXVFDPRV� WUD]HU�
QRYLGDGHV� FRQVWDQWHV� HP� QRVVR�
JUXSR� GH� H[HFXWLYRV� H� GLUHWRUHV�
SDOHVWUDV� H� WUHLQDPHQWRV�� $WUD�
YpV�GH�SDUFHULDV� OHYDPRV�j�QRV�
VDV�HQWLGDGHV�YDQWDJHQV� 
 
 

 &DUORV�$OEHUWR�*��GR�1DVFL�
PHQWR 

3UHVLGHQWH�GD�&DFLHU 

  



 

&DFLHU�YLVLWD�R�SDUFHLUR�6HQDF 
 
$�&RRUGHQDGRULD�GDV��$VVRFLDo}HV�&RPHUFLDLV��H�(PSUHVDULDLV�GD�(QWUH�5LRV��&DFLHU�YLVLWRX�R�DWXDO�JHUHQWH�
H[HFXWLYR�GR 6HUYLoR�1DFLRQDO�GH�$SUHQGL]DJHP�&RPHUFLDO �6HQDF-35���XQLGDGH�GH�8PXDUDPD��0DUFRV�
9LQtFLXV�+RPHP�GD�&UX]��QD�VH[WD-IHLUD������  
2�HQFRQWUR��FRQGX]LGR�SHOR�H[HFXWLYD�GD�&DFLHU��5HQDWD�&ULVWLDQH�GD�6LOYD��WHYH�SRU�REMHWLYR�GDU�DV�ERDV-
YLQGDV�DR�0DUFRV��TXH�YHLR�GH�0DUHFKDO�&DQGLGR�5RQGRQ�H�DVVXPLX�R�FDUJR�QR�PrV�GH�IHYHUHLUR� 
³(VVD�SDUFHULD�HQWUH�D�LQVWLWXLomR�H�D�HQWLGDGH�p�PXLWR�VDXGiYHO��7HPRV�XP�ERP�UHODFLRQDPHQWR��TXH�LQFOX�
HP�SDUFHULDV�HP�SURMHWRV�YROWDGRV�DR�GHVHQYROYLPHQWR DVVRFLDWLYLVWD´��UHVVDOWD�5HQDWD�6LOYD� 
$LQGD�QR�HQFRQWUR�HVWDYDP�SUHVHQWHV�R WpFQLFR�GH�UHODo}HV�FRP�R�PHUFDGR�GR 6HQDF� 0HLUH�+HOHQ�GD�6LO�
YD�  
 
 
&RQVXOWRUD�UHJLRQDO�YLVLWD�D�$FHS 

 
$�FRQVXOWRUD�UHJLRQDO�5HQDWD�6LOYD��
YLVLWRX� QHVWD� VHJXQGD-IHLUD�� ���� D�
$VVRFLDomR� &RPHUFLDO� H� (PSUHVD�
ULDO�GH�3pUROD��$FHS�� 
�$��FRQVXOWRUD�UHJLRQDO�IRL�UHFHSFL�
RQDGD� QD� $FHS�� � SHOD� SUHVLGHQWH�
(GLHOH� %DUERVD� GD� 6LOYD�0RUDHV� H�
R� WHVRXUHLUR� $QLOGR� H� D� H[HFXWLYD�
$ULHOH�0DUWLQV� H� D� FRPHUFLDO� %UX�
QD� 
2�REMHWLYR�GD�UHXQLmR�IRL�D�DYDOLD�
omR� GR� GHVFULWLYR� GH� FDUJRV� H� IXQ�
o}HV�GRV�FRODERUDGRUHV��DQDOLVDU�RV�
SUy[LPRV�SDVVRV�GDV�Do}HV�GD�DVVR�
FLDomR�FRPHUFLDO� 



)DFLDS�UHDOL]D�GLDJQyVWLFR�RUJDQL]DFLRQDO�GD�$FHQR 
 

$� FRQVXOWRUD�
UHJLRQDO� GD� )D�
FLDS�� 5HQDWD�
&ULVWLDQH� GD� 6LO�
YD�� YLVLWRX� QHVWD�
WHUoD-IHLUD������D�
$VVRFLDomR� &R�
PHUFLDO�GH�1RYD�
2OtPSLD�
�$FHQR��� DRQGH�
IRL�UHFHELGD�SHOD�
H[HFXWLYD�
)ODY\D� )HOL[� GD�
6LOYD�� SDUD� DQi�
OLVH� GR� SULPHLUR�
GLDJQRVWLFR� RU�
JDQL]DFLRQDO� GD�
HQWLGDGHV� SDUD�
TXH� SRVVDPRV�
YDOLGDU� DV� Do}HV�
TXH� HVWmR� VHQGR�
LPSOHPHQWDGDV�
QD�HQWLGDGH�� 
$� $FHQR� HVWi�
HQWUH� DV� HQWLGD�
GHV�TXH�HVWmR�QR�
SURJUDPD� GH�
FHUWLILFDomR� HP�

JHVWmR�GD�)DFLDS��3&*)�� 
 2 SURJUDPD�GH�FHUWLILFDomR�TXH�p�XP�SURJUDPD�GH�H[FHOrQFLD�HP�JHVWmR�TXH�HVWi�VHQGR�LPSODQWDGR�VLVWH�
PDWLFDPHQWH�QDV�$VVRFLDo}HV�&RPHUFLDLV�GR�3DUDQi�FRP�R�REMHWLYR�GH�HVWUXWXUDU�H�IRUWDOHFHU�HVVDV�HQWL�
GDGHV�SDUD�TXH�HODV�WHQKDP�DLQGD�PDLV�UHSUHVHQWDWLYLGDGH�H�IRUoD�HP�VXDV�UHJL}HV� � 
 
$FLPHP�UHDOL]D�UHYLVmR�GR�3ODQHMDPHQWR�(VWUDWpJLFR 

 
$� FRQVXOWRUD�
UHJLRQDO� GD� )D�
FLDS�� 5HQDWD�
&ULVWLDQH� GD� 6LO�
YD�� YLVLWRX� QHVWD�
TXDUWD-IHLUD�� ����
D� $VVRFLDomR�
&RPHUFLDO� GH�
0DULOX]�
�$FLPHP��� DRQ�
GH� IRL� UHFHELGD�
SHOD� H[HFXWLYD�
7DWLDQH� *ULOR�� R�
SUHVLGHQWH� :HV�
OHL�0RUHQR�HQWUH�
GHPDLV� GLUHWR�
UHV�� SDUD UHYLVmR�
GR� SODQHMDPHQWR�

HVWUDWpJLFR�GD�$FLPHP��$�$FLPHP�HVWi�HQWUH�DV�HQWLGDGHV��TXH�HVWmR�QR�SURJUDPD�GH�FHUWLILFDomR�HP�JHV�
WmR�GD�)DFLDS��3&*)�� 



$FLX�UHDOL]D�VHPDQD�GH�*HVWmR�(PSUHVDULDO 

$�$VVRFLDomR�&RPHUFLDO��,QGXVWULDO�H�$JUtFROD�GH�8PXDUDPD��$FLX�UHDOL]DUi�QD�VHPDQD�GR�GLD�����GH�DEULO�
D����GH�DEULO�HYHQWRV�SDUD�DVVRFLDGRV��FRP�WHPDV�YROWDGRV�D�JHVWmR�H�YHQGDV� 

 

&DFLHU�RUJDQL]D�YLVLWD�WpFQLFD�D�$FH�GH�0LVVDO 

$�&RRUGHQDGRULD�GDV�$VVRFLD�
o}HV�&RPHUFLDLV�H�(PSUHVDULDLV�
GD�(QWUH�5LRV��&DFLHU�HP�SDUFH�
ULD�GR�6HEUDH�RUJDQL]D�YLVLWD�
WHFQLFD�D�$FH�GH�0LVVDO� 

$�HQWLGDGH�WHP�UHSUHVHQWDWLYL�
GDGH�QR�PXQtFLSLR�H�SRU�GRLV�
DQRV�FRQVHFXWLYRV�IRL�RXUR�QR�
SURJUDPD�GH�FHUWLILFDomR�HP�
JHVWmR�GD�)DFLDS��3&*)�� 



&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� 

6LFUHGL�FRQTXLVWD� LPSRUWDQWH�SUrPLR�HP�&RQJUHVVR�
GH�&RQVyUFLRV 
,QVWLWXLomR� FRRSHUDWLYD� ILQDQFHLUD� IRL� UHFRQKHFLGD� FRP� GRLV� FDVHV� H� JDQKRX� R�
3UrPLR�$%$&�&RPSDUWLOKDU� 
 
1R�����&21$&�–�&RQJUHVVR�1DFLRQDO�GH�$GPLQLVWUDGRUDV�GH�&RQVyUFLRV��TXH�
RFRUUHX�HQWUH�RV�GLDV����H����GH�PDUoR�HP�*UDPDGR��56���D�$VVRFLDomR�%UDVLOHL�
UD�GH�$GPLQLVWUDGRUDV�GH�&RQVyUFLRV��$%$&��UHFRQKHFHX�GRLV�FDVHV�GR�6LFUHGL�
FRP�R�3UrPLR�$EDF�&RPSDUWLOKDU��$OpP�GLVVR�� UHSUHVHQWDQWHV�GD� LQVWLWXLomR� IL�
QDQFHLUD�FRRSHUDWLYD�WDPEpP�FRPSDUWLOKDUDP�VHX�FRQKHFLPHQWR�SDUWLFLSDQGR�GH�
SDOHVWUDV�H�SDLQpLV� 
 
2�FDVH�³)RFR�QR�UHODFLRQDPHQWR��FRQVRUFLDGR�QR�FHQWUR�GR�QHJyFLR´��VREUH�FRPR�
UHGX]LU�HUURV�QR�SURFHVVR�GH�IRUPDOL]DomR�GH�JDUDQWLDV�D�SDUWLU�GD�UHIRUPXODomR�
GD�SRVWXUD�H�R�SHQVDPHQWR�GH�WRGDV�DV�SHVVRDV�GLUHWDPHQWH�HQYROYLGDV�QHVWD�DWL�
YLGDGH��LPSDFWDQGR�D�VDWLVIDomR�GRV�DVVRFLDGRV��&RP�HVWH�GHVDILR��D�$GPLQLVWUD�
GRUD�GH�&RQVyUFLRV�6LFUHGL�HPSHQKRX-VH�HP�WHU�DQDOLVWDV�DWLYRV�H�KXPDQL]DGRV�
SDUD�FXLGDU�GRV�SURFHVVRV�GH�FRQWHPSODomR��GR�LQtFLR�DR�ILP� 
 
$�LQVWLWXLomR�OHYRX�WDPEpP�R�VHJXQGR�OXJDU�GD�FDWHJRULD�FRP�³7KHR��R�DWHQGHQWH�
YLUWXDO�GR�6LFUHGL´��2�FDVH�DERUGD�FRPR�D� LQWHOLJrQFLD�FRJQLWLYD�SRGH�FRRSHUDU�
SDUD�D�UHDOL]DomR�GH�VRQKRV��7KHR��R�DVVLVWHQWH�YLUWXDO�6LFUHGL��QRPH�TXH�KRPH�
QDJHLD�R�3DGUH�7KHRGRU�$PVWDG�–�XP�GRV�IXQGDGRUHV�GD�SULPHLUD�FRRSHUDWLYD�GH�
FUpGLWR�GR�%UDVLO�H�GD�$PpULFD�/DWLQD��HP�������DWXDOPHQWH�D�&RRSHUDWLYD�6LFUH�
GL�3LRQHLUD�56�–��FKHJRX�SDUD�GDU�UHVSRVWDV�FDGD�YH]�PDLV�SUHFLVDV�H�FRQWULEXLU�
SDUD�D�IHOLFLGDGH�GH�FRODERUDGRUHV�H�DVVRFLDGRV� 
 
³(VWH�p�PDLV�UHFRQKHFLPHQWR�TXH�SUHPLD�R�r[LWR�GD�QRVVD�DWXDomR�HP�FRQVyUFLRV��
VHJPHQWR�QR�TXDO� WUDEDOKDPRV�FRP�XP�SRUWIyOLR�FRPSOHWR�H�DVVHUWLYR��SRLV� IRL�
GHVHQYROYLGR�FRP�IRFR�HP�DWHQGHU�DV�QHFHVVLGDGHV�GRV�QRVVRV�DVVRFLDGRV´��GHV�
WDFRX�R�GLUHWRU�H[HFXWLYR�GH�3URGXWRV�H�1HJyFLRV�GR�%DQFR�&RRSHUDWLYR�6LFUHGL��
&LGPDU�6WRIIHO� � 
 
2�3UrPLR�$%$&�&RPSDUWLOKDU� IRL� FULDGR� SDUD� HVWLPXODU� D� WURFD� GH� LGHLDV� H� R�
FRPSDUWLOKDPHQWR�GH�ERDV�SUiWLFDV�HQWUH�DV�DGPLQLVWUDGRUDV�GH�FRQVyUFLRV�EUDVL�
OHLUDV��$�WRGR�PRPHQWR��HPSUHVDV�GR�VHJPHQWR�H�VXDV�HTXLSHV�HQFRQWUDP�VROX�
o}HV� RULJLQDLV� SDUD� RV� GHVDILRV� FRWLGLDQRV�� WRUQDQGR-VH�PDLV� iJHLV�� HILFLHQWHV� H�
SURGXWLYDV�� &RPSDUWLOKDU� ERDV� SUiWLFDV� p� XPD� IRUPD� GH� GLVVHPLQDU� R� FRQKHFL�
PHQWR�H�DSULPRUDU�R�VLVWHPD�GH�FRQVyUFLRV�SDUD�TXH�FDGD�YH]�PDLV�SHVVRDV�XVX�
IUXDP�GH�VHXV�LQ~PHURV�EHQHItFLRV� 
 
&RPSOHPHQWDQGR�D�SDUWLFLSDomR�GR�6LFUHGL�QR�����&21$&��R�VXSHULQWHQGHQWH�GH�
(FRQRPLD�H�5LVFRV�GD�LQVWLWXLomR��$OH[DQGUH�%DUERVD��SDOHVWURX�VREUH�R�FHQiULR�
HFRQ{PLFR�QDFLRQDO��H�R�JHUHQWH�GD�$GPLQLVWUDGRUD�GH�&RQVyUFLRV��-RFLPDU�0DU�
WLQV��LQWHJURX�R�SDLQHO�³2�JUXSR�GH�FRQVyUFLR��D� LQGLVSHQViYHO�KLJLGH]�HFRQ{�
PLFR-ILQDQFHLUD��� 2� 6LFUHGL� WDPEpP� UHFHEHX� R� WURIpX� 2XUR� 3DU WLFLSDomR�
(VSHFLDO��FRP�PDLRU�Q~PHUR�GH�FRQJUHVVLVWDV�LQVFULWRV�����SDUWLFLSDQWHV� 
 
6REUH�R�6LFUHGL� 
2�6LFUHGL�p�XPD�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�FRPSURPHWLGD�FRP�R�FUHVFL�
PHQWR�GRV� VHXV�DVVRFLDGRV� H� FRP�R�GHVHQYROYLPHQWR�GDV� UHJL}HV�RQGH�DWXD��2�
PRGHOR�GH�JHVWmR�GR�6LFUHGL�YDORUL]D�D�SDUWLFLSDomR�GRV�PDLV�GH���PLOK}HV�GH�
DVVRFLDGRV��RV�TXDLV�H[HUFHP�SDSHO�GH�GRQRV�GR�QHJyFLR��&RP�SUHVHQoD�QDFLR�
QDO�� R� 6LFUHGL� HVWi� HP� ��� HVWDGRV
� H� QR� 'LVWULWR� )HGHUDO�� FRP�PDLV� GH� ������
DJrQFLDV�� H� RIHUHFH� PDLV� GH� ���� SURGXWRV� H� VHUYLoRV� ILQDQFHLURV�
�ZZZ�VLFUHGL�FRP�EU�� 
 

)RQWH��,PSUHQVD�6LFUHGL 

 


