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5HQDWD� &ULVWLDQH�
GD� 6LOYD�� YLVLWRX�
QHVWD� WHUoD-IHLUD��
���� D� $VVRFLDomR�
&RPHUFLDO� GH� $O�
W{QLD� �$FHD���DRQ�
GH� IRL� UHFHELGD�
SHOD� H[HFXWLYD�
$QD�&DUROLQH�&DU�
ULHO�� SDUD� DQiOLVH��
GRV� WUDEDOKRV� TXH�
HVWmR� VHQGR� UHDOL�
]DGRV� SHOD� $FHD�

QR�SURJUDPD�GH�FHUWLILFDomR�HP�JHVWmR�GD�)DFLDS��$�$FHD�HVWi�HQWUH�DV�
HQWLGDGHV� TXH� HVWmR� QR� SURJUDPD� GH� FHUWLILFDomR� HP� JHVWmR� GD� )DFLDS�
�3&*)��GHVGH������ 
 2 SURJUDPD�GH�FHUWLILFDomR�TXH�p�XP�SURJUDPD�GH�H[FHOrQFLD�HP�JHV�
WmR� TXH� HVWi� VHQGR� LPSODQWDGR� VLVWHPDWLFDPHQWH� QDV�$VVRFLDo}HV�&R�
PHUFLDLV�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� � 



$FHS�UHDOL]D�SODQHMDPHQWR�HVWUDWpJLFR 

2V� GLUHWRUHV� GD�$FHS� SDUD� R�PDQGDWR� ���������� H� DV� FRODERUDGRUDV�
SDUWLFLSDUDP�GR� SODQHMDPHQWR� HVWUDWHJLFR� QR� GLD� ��� GH� DEULO� GD� QRYD�
JHVWmR�GD�$FHL�� 

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

�2V�GLUHWRUHV�H�FRODERUDGRUHV�DSUHVHQWDP�SDSpLV�HVSHFtILFRV��D�LQWHUD�
omR�HQWUH�HOHV��RIHUHFHP�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�HQWLGDGHV�� 

$�ILQDOLGDGH�GR�SODQHMDPHQWR�VHUi�SDUD�D�RUJDQL]DomR�H�GH�RWLPL]DU�RV�
WUDEDOKRV�GD�QRYD�JHVWmR��EXVFDQGR�R�DXPHQWR�GH�DVVRFLDGRV��PHOKRULD�
GD� GLYXOJDomR� GRV� WUDEDOKRV� H� FDSDFLWDU� D� QRYD� GLUHWRULD� SDUD� DVVLP�
PD[LPL]DU�UHVXOWDGRV�SDUD�D�HQWUHJD�GH�YDORUHV�DRV�DVVRFLDGRV�� 

 

 

 

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

3DODYUD�GR�3UHVLGHQWH 
$ YLGD�FRORFD�GLDQWH�GH�QyV�YiULRV�
REVWiFXORV�GLDULDPHQWH�� 

(VWHV� REVWiFXORV�PXLWDV� YH]HV� GHV�
YLDP� R� QRVVR� ROKDU� GDTXLOR� TXH�
UHDOPHQWH� p� LPSRUWDQWH� SDUD� QyV��
PDV�VH�ROKDPRV�SDUD�IUHQWH�H�FRQWL�
QXDPRV� YHQGR� DR� ORQJH� R� QRVVR�
VRQKR��D�PHWD�TXH�TXHUHPRV�DOFDQ�
oDU�� p� SRUTXH� HVWH� REVWiFXOR� QmR� p�
JUDQGH� R� VXILFLHQWH� SDUD� QRV� ID]HU�
GHVLVWLU� 
3UHFLVDPRV� PDQWHU� R� IRFR� QDTXLOR�
TXH� TXHUHPRV� FRQTXLVWDU�� SUHFLVD�
PRV�PDQWHU�R�R�IRFR�QR�TXH�p�ERP��
QR� TXH� QRV� IRUWDOHFH�� QR� TXH� QRV�
HVWLPXOD� D� FRQWLQXDU� FDPLQKDQGR��
PHVPR�TXDQGR�DFKDPRV�TXH�Mi�QmR�
VRPRV� PDLV� FDSD]HV�� 3DUD� TXHP�
VRQKD��GHVLVWLU�QXQFD�p�XPD�RSomR� 
(�R� WUDEDOKR�HP� HTXLSH� Vy� QRV� ID]�
VHQWLU� PDLV� IRUWHV�� SRLV� TXDQGR�
DFKDPRV�TXH�Mi�QmR�SRGHPRV�FRQWL�
QXDU��RV�QRVVRV�FROHJDV�QRV�DMXGDP�
ROKDU� SDUD� IUHQWH�� H� QRV� PRVWUDP�
QRYDPHQWH� R� TXH� FDPLQKR�TXH� GH�
YHPRV� VHJXLU��&RP� XPD� ERD� HTXL�
SH��QXQFD�VH�ILFD�SHUGLGR�QR�GHVHU�
WR��p�D�XQLmR�TXH�ID]�IRUoD�H�TXH�ID]�
GH� QyV�PDLV� IRUWHV� HP�QRVVDV� FRQ�
TXLVWDV� 
2�QRVVR�PDLRU�LQFHQWLYR�p�H�VHPSUH�
VHUi� D� VDWLVIDomR� TXH� VHQWLPRV�
TXDQGR� FRQVHJXLPRV� XOWUDSDVVDU�
WRGRV� RV� REVWiFXORV� SDUD� FKHJDU�
RQGH�TXHUHPRV��FRP�UHVSHLWR��VROL�
GDULHGDGH�H�HVStULWR�GH�HTXLSH� 

  

 &DUORV�$OEHUWR�*��GR�1DVFL�
PHQWR 



  &XUVR�GH�/LGHUDQoD�&tYLFD��UHDOL]DUi�WHUFHLUR�HQFRQWUR 

 
1HVWD�WHUoD-IHLUD��GLUHWRUHV�H�FRODERUDGRUHV�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�OLGHUDQoDV�GD�UHJLmR�SDUWLFLSD�
UDP�GR�WHUFHLUR�HQFRQWUR�GR�FXUVR�GH�/LGHUDQoD�&tYLFD� 
2�REMHWLYR�GR�FXUVR�TXH�VH�HQFHUUD�QHVWD�WHUoD-IHLUD������IRL�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�HQJDMDPHQWR�QR�DPELHQWH�GH�WUDEDOKR�SRU�PHLR�GH�XPD�OLGHUDQoD�FRPSDUWLOKDGD�� 
2�HQFRQWUR�IRL�DERUGDGRV�WHPDV��OLGHUDQoD�H�UHSUHVHQWDWLYLGDGH�VRFLDO��OLGHUDQoD�H�HPSUHHQGHGRULVPR�FtYL�
FR��QHJRFLDomR�H�DGPLQLVWUDomR�GH�FRQIOLWRV�H�JHVWmR�HVWUDWpJLFD�GD�PXGDQoD�� 

 

&RQJUHVVR�(PSUHVDULDO�GD�&DFLHU�Mi�WHP�GDWD�PDUFDGD 

)XQGDGD�HP������� D�&DFLHU�–� �&RRUGH�
QDGRULD� GDV� $VVRFLDo}HV� &RPHUFLDLV� H�
(PSUHVDULDLV�GD�(QWUH�5LRV�–�UHSUHVHQWD�
KRMH����DVVRFLDo}HV�FRPHUFLDLV�QD�UHJL�
mR�HQWUH�5LRV�� 

&RPR�HQWLGDGH�UHSUHVHQWDWLYD�GR�HPSUH�
VDULDGR�� WHP�VLGR�SRUWD-YR]�GH� VHXV� DQ�
VHLRV� MXQWR� DRV� JRYHUQRV� PXQLFLSDO� H�
UHJLRQDO��DOpP�GH�HQWLGDGHV�SULYDGDV�TXH�
LQWHUIHUHP�QD�DomR�GDV�HPSUHVDV��$�&D�
FLHU�ID]�SDUWH�GD�HQWLGDGH��IRFDGD�QR�GH�
VHQYROYLPHQWR�GR�VHWRU�SURGXWLYR� 

(�R�HYHQWR�DQXDO��&RQJUHVVR�(PSUHVDUL�
DO� GD� &DFLHU�� Mi� WHP� GDWD� PDUFDGD� p�
DFRQWHFHUi�QR�GLD����GH�-XOKR�GH������ 



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

$�$VVRFLDomR�&RPHUFLDO��,QGXVWULDO�H�$JUtFROD�GH�8PXDUDPD��$FLX�UHDOL]DUi�QHVWD�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—&$&,(5 
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$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�´ 
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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�

$VVRFLDGRV� GR� 6LFUHGL� SDUWLFLSDUmR� GD� FRQIHUrQFLD�
PXQGLDO� 

-RYHQV� VHOHFLRQDGRV� GHVHQYROYHUDP� SURMHWRV� GH� UHOHYkQFLD� VRFLDO� H� HFRQ{PLFD�
TXH�LPSDFWDUDP�SRVLWLYDPHQWH�DV�FRPXQLGDGHV� 

$VVRFLDGRV�GR�6LFUHGL�YmR�UHSUHVHQWDU�R�6LFUHGL�HP�XP�GRV�SULQFLSDLV�HYHQWRV�GR�
VHWRU��R�:RUOG�&UHGLW�8QLRQ�&RQIHUHQFH��:&8&���TXH�DFRQWHFH�HQWUH�RV�GLDV����
H����GH�MXOKR�GHVWH�DQR��QDV�%DKDPDV��*XLOKHUPH�)HUQDQGHV�GH�0HOR�����DQRV��
DVVRFLDGR�GD�6LFUHGL�3DUDQDSDQHPD�35�63��7LDJR�)UDQFLVFRQ�/XL]�����DQRV��DV�
VRFLDGR� GD�6LFUHGL�1RUWH�6XO� 35�63�� H�0DUFRV�$QWRQLR�*HD�3DXOLQR�� ��� DQRV��
DVVRFLDGR�GD�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�WHUmR�D�RSRUWXQLGDGH�GH�DSUH�
VHQWDU�RV�SURMHWRV�TXH�FRRUGHQDUDP�QDV�VXDV�UHJL}HV��GXUDQWH�R�HYHQWR�LQWHUQDFLR�
QDO�� GHQWUR� GR� SURJUDPD� :RUOG� <RXQJ� &UHGLW� 8QLRQ� 3HRSOH� �:<&83��� 2�
:<&83�p�GHVWLQDGR�D�FRRSHUDWLYLVWDV�GH�DWp����DQRV��TXH�WHQKDP�GHVHQYROYLGR�
LQLFLDWLYDV�GH�UHOHYkQFLD�HFRQ{PLFD�H�VRFLDO�QDV�UHJL}HV�RQGH�DWXDP�DV�FRRSHUDWL�
YDV�GH�FUpGLWR��(VWH�DQR��R�6LFUHGL�SDUWLFLSD�GR�SURJUDPD�FRP����SURMHWRV�LQVFUL�
WRV��VHQGR�WUrV�GH�DVVRFLDGRV�H�VHWH�GH�FRODERUDGRUHV��7RGRV�LQWHJUDUmR�D�FRPLWL�
YD�EUDVLOHLUD��TXH�FRQWDUi�FRP�PDLV�GH�����SDUWLFLSDQWHV���3DUD�GHILQLU�RV�UHSUH�
VHQWDQWHV� GR� 6LFUHGL� QD�:&8&�� IRL� UHDOL]DGD� XPD� VHOHomR� D� SDUWLU� GH� SURMHWRV�
LQVFULWRV�SRU�SDUWLFLSDQWHV�QR�6XPPLW�GRV�&RPLWrV�-RYHQV��UHDOL]DGR�HP�&XULWLED��
HP�������&RP�R�WHPD�(GXFDomR�)LQDQFHLUD��XP�GRV�SURMHWRV�HVFROKLGRV�IRL�GH�
VHQYROYLGR�SRU�*XLOKHUPH�0HOR��TXH�WDPEpP�p�FRRUGHQDGRU�GH�Q~FOHR�H�PHPEUR�
GR�&RPLWr�-RYHP�GD�6LFUHGL�3DUDQDSDQHPD�35�63��HP�&kQGLGR�0RWD��63��� OH�
YRX�LQIRUPDo}HV�VREUH�RUoDPHQWR�GRPpVWLFR�H�SODQHMDPHQWR�ILQDQFHLUR�SDUD�XP�
JUXSR�GH�PXOKHUHV�TXH�VH�UH~QH�SDUD�D�FRQIHFomR�GH�WDSHWHV�H�DUWHVDQDWR�QR�VDOmR�
FRPXQLWiULR�GD�FLGDGH���2XWUR�VHOHFLRQDGR��R�SURMHWR�³-RYHQV�,QVSLUDGRUHV´��LGHD�
OL]DGR�H�RUJDQL]DGR�SHOR�DVVRFLDGR�7LDJR�)UDQFLVFRQ�/XL]� �TXH�WDPEpP�p�LQWH�
JUDQWH�GR�&RPLWr�-RYHP�6LFUHGL�1RUWH�6XO�35�63��FRPHoRX�HP�5LEHLUmR�&ODUR�
�35���H�FRQVLVWH�HP�UHXQLU�SHVVRDV�GH�5LEHLUmR�&ODUR� �35��SDUD�FRQYHUVDU�FRP�
DOXQRV�GR�(QVLQR�0pGLR�TXH�HVWmR�SDVVDQGR�SRU�IDVHV�GH�HVFROKD��FRPR�R�YHVWL�
EXODU��2V�FRQYLGDGRV�VmR�HVWLPXODGRV�D�FRQWDU�VXD�WUDMHWyULD�GH�YLGD�GHVWDFDQGR�
GHVDILRV�H�UHDOL]Do}HV�H�VHUYLQGR�GH�LQVSLUDomR�SDUD�RV�MRYHQV��$WXDOPHQWH�R�SUR�
MHWR�HVWi�HP�IDVH�GH�H[SDQVmR�SDUD�RXWUDV�FLGDGHV�GD�iUHD�GH�DWXDomR�GD�FRRSHUD�
WLYD���-i�R�SURGXWRU�GH�OHLWH�GH�,SRUm��35��H�DVVRFLDGR�GD�6LFUHGL�9DOH�GR�3LTXLUL�
$EFG�35�63��0DUFRV�$QWRQLR�*HD�3DXOLQR��GHVHQYROYHX�XP�VLVWHPD�TXH�IDFLOLWD�
R� WUDWDPHQWR�H�DOLPHQWDomR�GH�EH]HUUDV��$OpP�GLVVR��HOH� UHDOL]RX�SDOHVWUDV�FRP�
SURGXWRUHV�UXUDLV�GR�PXQLFtSLR�H[SOLFDQGR�WpFQLFDV�GH�PDQHMR�H�QXWULomR�DQLPDO�
SDUD� REWHQomR� GH�PHOKRUHV� UHVXOWDGRV� QDV� SURSULHGDGHV� UXUDLV�� � $�&RQIHUrQFLD�
0XQGLDO� GDV� &RRSHUDWLYDV� GH� &UpGLWR� p� XP� HYHQWR� SURPRYLGR� SHOR� &RQVHOKR�
0XQGLDO�GDV�&RRSHUDWLYDV�GH�&UpGLWR��:2&&8�–�:RUOG�&RXQFLO�RI�&UHGLW�8QL�
RQV��H�DFRQWHFH�XPD�YH]�SRU�DQR��QRUPDOPHQWH�HP�MXOKR��GHVGH�������$�&RQIH�
UrQFLD�UHFHEH�SDUWLFLSDQWHV�GR�PXQGR�WRGR�SDUD�QHWZRUNLQJ�H� WURFD�GH�FRQKHFL�
PHQWR�VREUH�DV�PHOKRUHV�SUiWLFDV�SDUD�FRRSHUDWLYDV�GH�FUpGLWR� 

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�QDFLRQDO��
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� 


$FUH��$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��6HU�
JLSH�H�7RFDQWLQV� 

 
)RQWH��,PSUHQVD�6LFUHGL 

 


