
6LVWHPD��$VVRFLDWYLVWD 

1HVWD�HGLomR 

· �&RQJUHVVR�GD�&DFLHU�
Mi�WHP�GDGD�PDUFD�
GD—3DJLQD��� 

· 1~FOHR�GH�MRYHQV�GH�
7DSHMDUD�UHDOL]D�DomR�
GH�FROHWD�GH�OL[R�HOH�
WU{QLFR�—3DJLQD��� 

 

 

$FLW�UHDOL]D�SODQHMDPHQWR�HVWUDWpJLFR�–3DJLQD��� 

 
 

 

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

$FLF�UHFHEH�YLVLWD�GD�&DFLHU 
 
$� H[HFXWLYD� GD�&DFLHU�� 5HQDWD�&ULVWLDQH� GD� 6LOYD�� YLVLWRX� QHVWD� WHUoD-
IHLUD�� ���� D�$VVRFLDomR�&RPHUFLDO� GH�&DIH]DO� GR� 6XO��$FLF�� DRQGH� IRL�
UHFHELGD�SHOD�H[HFXWLYD�H�SUHVLGHQWH�GD�HQWLGDGH�.DPLOD�)UDQoD��2�LQ�
WXLWR�GD�YLVLWD� IRL� FRORFDU�HP�SUiWLFD�R�TXH�YLPRV�QD�YLVLWD� WpFQLFD�GH�
0LVVDO�� H� DSOLFDU� DV� Do}HV� YROWDGDV� DV� � iUHDV� RUJDQL]DFLRQDLV� GD�$FLF��
SDUD�TXH�WHQKDPRV�PDLRU�SURGXWLYLGDGH�QD�DFH� 



 

$FLW�UHDOL]D�SODQHMDPHQWR�HVWUDWpJLFR�GD�HQWLGDGH 

2V�GLUHWRUHV�GD�$VVRFLDomR�&RPHUFLDO�H�(PSUHVDULDO�GH�7DSHMDUD��$FLW�
SDUD�R�PDQGDWR������������SDUWLFLSDUDP�GR�SODQHMDPHQWR�HVWUDWHJLFR�
QR�GLD����GH�PDLR�GD�QRYD�JHVWmR�GD�$FLW� 

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

�2V�GLUHWRUHV�SUHVHQWHV�DQDOLVDUDP�DV�Do}HV�TXH�VHUmR�UHDOL]DGDV�GXUDQ�
WH�R�DQR�H�RV�UHVXOWDGRV�FRP�PHWDV�SDUD����������� 

$�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 
8OWLPDPHQWH��DV�HPSUHVDV��SULQ�
FLSDOPHQWH�DV�PLFUR�H�SHTXHQDV��
SHUFHEHUDP�TXH��SDUD�HQIUHQWDU�D�
FRQFRUUrQFLD��p�PHOKRU�XQLU� IRU�
oDV� SDUD� TXH�� MXQWDV�� WRUQHP� RV�
VHXV� HPSUHHQGLPHQWRV� PDLV�
FRPSHWLWLYRV� QR� PHUFDGR� RX�
PHVPR� HQIUHQWHP� GHVDILRV� TXH�
VR]LQKRV�VHULDP�PDLV�GLItFHLV�GH�
VHUHP�VXSHUDGRV�� 
 
2� OHPD� p�� MXQWRV� VRPRV� PDLV�
IRUWHV��$�HVVH�IHQ{PHQR�Gi-VH�R�
QRPH� GH�$VVRFLDWLYLVPR��2� RE�
MHWLYR�GDV�HPSUHVDV�TXH�VH�XQHP�
HP� WRUQR� GH� XP� REMHWLYR� FR�
PXP��TXH�VH�FDUDFWHUL]D�SRU�HP�
SUHVDV� TXH� QmR� DJHP�PDLV� LQGL�
YLGXDOPHQWH��PDV�FROHWLYDPHQWH��
RX� VHMD�� GHL[D-VH� GH� SHQVDU� QR�
(8�SDUD� VH�SHQVDU� HP�1Ï6�FR�
PR�JUXSR�� HP�TXH� RV� LQWHUHVVHV�
GR�JUXSR�GHYHP�HVWDU�DFLPD�GRV�
LQWHUHVVHV�LQGLYLGXDLV��� 
 
3RU� LVVR� TXH� D� &DFLHU�� DWUDYpV�
GRV� QRVVRV� SDUFHLURV� EXVFD� WUD�
]HU� YDQWDJHQV� SDUD� DV� HPSUHVDV�
TXH�VmR�DVVRFLDGDV�GDV�HQWLGDGHV�
TXH�ID]HP�SDUWH�GD�QRVVD�iUHD�GH�
DWXDomR�� VHMDP� FDGD� GLD� PDLV�
FRPSHWLWLYDV͘� 

 &DUORV�$OEHUWR�*��GR�1DVFL�
PHQWR 

3UHVLGHQWH�GD�&DFLHU 



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

)XQGDGD� HP� ������ D� &D�
FLHU�–��&RRUGHQDGRULD�GDV�
$VVRFLDo}HV�&RPHUFLDLV�H�
(PSUHVDULDLV� GD� (QWUH�
5LRV�–� UHSUHVHQWD�KRMH����
DVVRFLDo}HV�FRPHUFLDLV�QD�
UHJLmR�HQWUH�5LRV�� 

&RPR� HQWLGDGH� UHSUHVHQ�
WDWLYD� GR� HPSUHVDULDGR��
WHP� VLGR� SRUWD-YR]� GH�
VHXV� DQVHLRV� MXQWR� DRV�
JRYHUQRV� PXQLFLSDO� H� UH�
JLRQDO�� DOpP�GH�HQWLGDGHV�
SULYDGDV� TXH� LQWHUIHUHP�
QD� DomR� GDV� HPSUHVDV�� $�
&DFLHU� ID]� SDUWH� GD� HQWL�
GDGH��IRFDGD�QR�GHVHQYRO�
YLPHQWR�GR�VHWRU�SURGXWL�
YR� 

(� R� HYHQWR� DQXDO�� &RQ�
JUHVVR� (PSUHVDULDO� GD�
&DFLHU�� Mi� WHP� GDWD� PDU�
FDGD� p� DFRQWHFHUi� QR� GLD�

���GH�-XOKR�GH������ 

 

 

 

$FLDS�$OWR�3LTXLUL�FRPHPRUD����DQRV 

2�SUHVLGHQWH�GD�$&,$3��:KDVKLQJWRQ�'�$YLOD��QD�UHXQLmR�RU�
GLQiULD�GRV�YHUHDGRUHV�GH�$OWR�3LTXLUL��IDODQGR�VREUH�R�DQLYHU�
ViULR�GH�����DQRV�GD�DVVRFLDomR��FRPHUFLDO�H�R�TXH�D�DVVRFLDomR�
RIHUHFH�SDUD�D�QRVVD�FRPXQLGDGH�H�SRSXODomR�� 

 





6LFUHGL�LQDXJXUD�GpFLPD�DJrQFLD�QR�$%&'�3DXOLVWD 

/RFDOL]DGD�QR�PDLRU�FHQWUR�FRPHUFLDO�GH�6mR�%HUQDUGR��HVSDoR�YHP�SDUD�UHIRUoDU�D�UHODomR�HQWUH�LQVWL�
WXLomR�H�DVVRFLDGR� 

(P�XP�PRYLPHQWR�FRQ�
WUiULR� DR� GRV� JUDQGHV�
EDQFRV�� TXH� YrP� IH�
FKDQGR� DJrQFLDV� EDQFi�
ULDV�QD�FRUULGD�SHOD�GLJL�
WDOL]DomR�� D� FRRSHUDWLYD�
6LFUHGL� 9DOH� GR� 3LTXLUL�
$EFG� 35�63� LQDXJXURX�
KRMH� ������ HP� 6mR� %HU�
QDUGR� GR� &DPSR�� PDLV�
XP� HVSDoR� ItVLFR� GH�
DWHQGLPHQWR� DRV� DVVRFL�
DGRV�� 

$� DJrQFLD� LQDXJXUDGD� p�
D� GpFLPD� QD� UHJLmR� GR�
$%&'� 3DXOLVWD� H� D� WHU�
FHLUD� QD� FLGDGH� GH� 6mR�
%HUQDUGR� GR� &DPSR��
³6RPRV� XPD� FRRSHUDWL�
YD� IHLWD� SRU� SHVVRDV� H�

SDUD�SHVVRDV��$� LQDXJXUDomR� UHDILUPD�R�REMHWLYR�GH�DWHQGHU�GH� IRUPD�SHUVRQDOL]DGD�QRVVRV�DVVRFLDGRV��
4XHUHPRV�HVWDU�SHUWR�GHOHV´��DILUPRX�-DLPH�%DVVR��SUHVLGHQWH�GR�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63� 

2�QRYR� HVSDoR� SRVVXL� FHUFD� GH� ���Pð�� VHQGR� XPD� GDV�PDLRUHV� DJrQFLDV� GD�&RRSHUDWLYD� QD� UHJLmR� GR�
$%&'�H�FDSLWDO�SDXOLVWD��TXH�DWHQGH�DWXDOPHQWH��������DVVRFLDGRV��6HJXQGR�%DVVR��D�H[SHFWDWLYD�p�GH�
TXH�HVVH�Q~PHUR�VXED�SDUD��������DWp�R�ILQDO�GH�������$OpP�GLVVR��UHYHORX�TXH��QR�VHJXQGR�VHPHVWUH�GH�
������XPD�QRYD�DJrQFLD�VHUi�DEHUWD�HP�6DQWR�$QGUp� � 

'DQLHOH�)DWREHQH�3HGUHLUR��JHUHQWH�GD�QRYD�DJrQFLD��H[DOWD�D�ORFDOL]DomR�GR�LPyYHO��³(VWDPRV�QR�PDLRU�
FHQWUR� FRPHUFLDO� GH� 6mR�%HUQDUGR�� HP�PHLR� D� HPSUHHQGLPHQWRV� H� XPD� JUDQGH� FLUFXODomR� GH� SHVVRDV��
8PD�RSRUWXQLGDGH�PXLWR�JUDQGH�GH�PRVWUDU�RV�EHQHItFLRV�GR�FRRSHUDWLYLVPR�GH�FUpGLWR�D�QRYRV�DVVRFLD�
GRV´��FRPHQWRX�� 

1RYD�DJrQFLD�6LFUHGL 

/RFDOL]DomR��5XD�0DUHFKDO�'HRGRUR������-�&HQWUR� 

6REUH�R�6LFUHGL� 

2�6LFUHGL�p�XPD�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�FRPSURPHWLGD�FRP�R�FUHVFLPHQWR�GRV�VHXV�DVVRFLDGRV�
H�FRP�R�GHVHQYROYLPHQWR�GDV�UHJL}HV�RQGH�DWXD��2�PRGHOR�GH�JHVWmR�YDORUL]D�D�SDUWLFLSDomR�GRV�PDLV�GH�
��PLOK}HV�GH�DVVRFLDGRV��RV�TXDLV�H[HUFHP�XP�SDSHO�GH�GRQR�GR�QHJyFLR��&RP�SUHVHQoD�QDFLRQDO��R�6L�
FUHGL�HVWi�HP����HVWDGRV
�H�QR�'LVWULWR�)HGHUDO��FRP�PDLV�GH�������DJrQFLDV��H�RIHUHFH�PDLV�GH�����SUR�
GXWRV�H�VHUYLoRV�ILQDQFHLURV��0DLV�LQIRUPDo}HV�HVWmR�GLVSRQtYHLV�HP�ZZZ�VLFUHGL�FRP�EU��  


$FUH��$ODJRDV��%DKLD��&HDUi��*RLiV��0DUDQKmR��0DWR�*URVVR��0DWR�*URVVR�GR�6XO��0LQDV�*HUDLV��3D�
Ui��3DUDtED��3DUDQi��3HUQDPEXFR��3LDXt��5LR�GH�-DQHLUR��5LR�*UDQGH�GR�1RUWH��5LR�*UDQGH�GR�6XO��5RQ�
G{QLD��6DQWD�&DWDULQD��6mR�3DXOR��6HUJLSH�H�7RFDQWLQV��   



&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�DVVLQD�FRQWUDWR�GH�SDUFHULD�FRP�6LFRRE 

$�SDUFHULD�HQWUH�6LFRRE�H�&DFLHU��HVWi�D�WRGR�YDSRU�H�FRP�JUDQGHV�EHQH�
ItFLRV�WDQWR�SDUD�RV�HPSUHViULRV��FRP�GLPLQXLomR�GH�WD[DV�H�QRV�VHUYLoRV�
RIHUHFLGRV��FRPR�R�6LFRRE��QHVWD�SDUFHULD�HVWi�EHQHILFLDQGR�RV�FRODERUD�
GRUHV�GDV�HPSUHVDV��TXH�SRGHP�XVXIUXLU�GRV�EHQHItFLRV�HP�OLQKDV�HVSH�
FLDLV�FRP�WD[DV�UHGX]LGDV� 

2�6LFRRE�p�XPD�JUDQGH�SDUFHLUR�GD�FRRUGHQDGRULD��D�FDGD�DQR�D�SDUFHULD�
VH�LQWHQVLILFD�H�RV�EHQHItFLRV�DXPHQWDP� 

 

 

1~FOHR�GH�-RYHQV�UHDOL]D�DomR�GH�FROHWR�GH�OL[R�HOH�
WU{QLFR 

2�1~FOHR�GH�-RYHQV�(PSUHViULRV�GH�7DSHMDUD��UHDOL]RX�XPD�DomR�GH�FR�
OHWD�GH�OL[R�HOHWU{QLFR�QR�PXQtFLSLR� 

6HJXQGR�R�SUHVLGHQWH�GR�Q~FOHR��'LHJR�)D[LQD��HVVD�FDPSDQKD�VXUJLX�GH�
XPD�GHPDQGD�GDV�HPSUHVDV�TXH�SRVVXHP�SURGXWRV�HOHWU{QLFRV��FRPSX�
WDGRUHV��PRQLWRUHV�H�RXWURV�VLPLODUHV��DUPD]HQDGRV�HP�JUDQGH�TXDQWLGD�
GH�� �2� OL[R� HOHWU{QLFR� p� SURGX]LGR� GLDULDPHQWH� H� JHUD� SUREOHPDV�� 3RU�
H[HPSOR��XPD�SHTXHQD�HPSUHVD�GR�EDLUUR�QmR�VDEH�RQGH�OHYDU�HVVH�PD�
WHULDO��TXH�DFDED�DFXPXODQGR�PXLWDV�YH]HV�HP�HVSDoRV�LQDGHTXDGRV��3RU�
LVVR��R�REMHWLYR�GD�DomR�p�TXH�SRVVDP�OHYi-OR�SDUD�GDU�R�GHVWLQR�FRUUHWR���
H[SOLFD�� 


