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&RQJUHVVR�(PSUHVDULDO� GD�&DFLHU�PDUFD� UHFRUGH�
GH�S~EOLFR 
 

1R�GLD��� GH�MXOKR��XPD�TXLQWD-IHLUD��R�DXGLWyULR�GR�6HQDF� 8PXDUDPD�
UHFHEHX�R��� �&RQJUHVVR�(PSUHVDULDO�GD�&$&,(5��&RRUGHQDGRULD�GDV�
$VVRFLDo}HV� &RPHUFLDLV� H� (PSUHVDULDLV� GD� (QWUH� 5LRV��� GDV� ��K� jV�
��K���� 2� S~EOLFR� SUHVHQWH � IRUDP� HPSUHViULRV�� GLUHWRUHV�� H[HFXWLYRV�
GDV�$VVRFLDo}HV�&RPHUFLDLV�GD�UHJLmR�OLJDGDV�D�&$&,(5��OLGHUDQoDV�H�
SDUFHLURV� 

2�&RQJUHVVR�FRQ�
WRX�FRP�DXWRULGD�
GHV � GHSXWDGR� HV�
WDGXDO� 'HOHJDGR�
)HUQDQGR�� 'RX�
JODV� %DFDUR� UH�
SUHVHQWDQGR� R�
SUHIHLWR� PXQLFL�
SDO�� D� YHUHDGRUD�
$QD� 1RYDHV� UH�
SUHVHQWDQGR� D� Fk�
PDUD� PXQLFLSDO�
TXH� WHP� VLGR� LP�
SRUWDQWH� SDUD� D�

&DFLHU��SRLV�FRP�R�DSRLR�GD�YHUHDGRUD�D�&DFLHU�WHP�R�WtWXOR�GH�XWLOLGD�
GH�S~EOLFD�PXQLFLSDO�H�EXVFDQGR�DJRUD�R�WtWXOR�HVWDGXDO��2�&RQJUHVVR�
FRQWRX�FRP�SDOHVWUDV�OLJDGDV�DR�DVVRFLDWLYLVPR��OLGHUDQoD��GHVHQYROYL�
PHQWR�ORFDO�H�UHJLRQDO�H�LQRYDomR� 

2V�SDUFHLURV�GD�&$&,(5�HVWLYHUDP�SUHVHQWHV�VHQGR�UHSUHVHQWDGRV�SH�
ORV� VHQKRUHV� � )iELR�9LDU VXSHULQWHQGHQWH� GR� 6LFRRE�$UHQLWR��0DUFRV�
6SHVVDWWR� GLUHWRU� UHJLRQDO� GH� GHVHQYROYLPHQWR� GR 6LFUHGL�9DOH� GR�3L�
TXLUL $%&'�35�63��(GXDUGR 9LDU� GD �1RURHVWH�*DUDQWLDV��5HQDWR�0D�
oDQHLUR�GLUHWRU�GH�PHUFDGR�GD �)RPHQWR�35��0DUFRV�9LQLFLXV�+RPHP�
JHUHQWH�H[HFXWLYR�GR�6HQDF� � -DQH�3DQDUR�4XHLUR]�H�$GULDQR�GD�6LOYD�
UHSUHVHQWDQGR� R� 6HEUDH�� 3DXOR� &HVDU� 0D]]HWWL� –� *HUHQWH� GH� &D�
QDLV �6XSHUD� 5RGULJR�'XHQKD�GD�3URSXOVmR�'HQWDO��5RGULJR�5H]HQGH�
GR�$OID��(�FRPR�SDUFHLUR�H�WDPEpP�GR�VLVWHPD�DVVRFLDWLYLVWD WLYHPRV�D�
SUHVHQoD�GH�JUDQGHV�QRPHV�QR����&RQJUHVVR�GD�&DFLHU��FRQWDPRV�FRP�
D�SUHVHQoD�GH�0DUFR�7DGHX�%DUERVD�SUHVLGHQWH�GD�)DFLDS��0LFKDHO�7D�
PXUD�SUHVLGHQWH�GD�)DFLDS�-RYHP��1HOO\�7UHYLVDQ�SUHVLGHQWH�GD�)DFLDS�
0XOKHU��0DULD� ,QrV�SUHVLGHQWH�GD &DFLFRSDU�H�R� FRQVXOWRU� UHJLRQDO�GD�
)DFLDS�(YDQGUR�/XEDFKRVNL� 



&DFLHU�DVVLQD�FRQWUDWR�GH�SDUFHULD�FRP�D�HPSUHVD�
3URSXOVmR�'HQWDO 

1D� SDUFHULD� DVVLQDGD� QHVWD�
TXLQWD-IHLUD�� ��� HQWUH� D��
&DFLHU� H� D�3URSXOVmR�'HQ�
WDO�� � DV� � $VVRFLDo}HV� &R�
PHUFLDLV�GD�UHJLmR�GD�&DFL�
HU� SRGHP� OHYDU� GHVFRQWRV�
GLIHUHQFLDGRV� QRV� SODQRV�
RGRQWROyJLFRV� RIHUHFLGRV�
SHOD� SDUFHULD�� 2� REMHWLYR�
GD�3URSXOVmR�'HQWDO� 3ODQR�
2GRQWROyJLFR�� p� RIHUHFHU�
TXDOLGDGH� H� DFHVVLELOLGDGH�
HP� WUDWDPHQWRV� RGRQWROy�
JLFRV�� DOpP� GH� DVVLVWrQFLD�

IXQHUDO��3DUD�R�GLUHWRU�GD�HPSUHVD��5RGULJR�'XHQKD��R�GLIHUHQFLDO�GD�HP�
SUHVD�p�R�DWHQGLPHQWR�H�RV�YDORUHV�TXH�DV�HPSUHVDV�SRGHP�WHU�FRP�HVWD�
SDUFHULD�SDUD�GLPLQXLU�RV�FXVWRV��FRPHQWRX� 
3DUD� R� SUHVLGHQWH� GD� &DFLHU�� &DUORV� $OEHUWR� *RPHV� GR� 1DVFLPHQWR��
³DFUHGLWD� TXH� D� SDUFHULD� WUD]� DRV� HPSUHHQGHGRUHV� EHQHItFLRV� H� TXH� DV�
$FHV� GD� UHJLmR� SRGHP� RIHUHFHU�PDLV� FRPSHWLWLYLGDGH� DRV� DVVRFLDGRV´��
GHVWDFRX�R�SUHVLGHQWH� 
 
&RQJUHVVR� (PSUHVDULDO� WUD]� SDOHVWUD� PDJQD� FRP�
-RmR�&DUORV�GH�2OLYHLUD 
 
1D� WDUGH� � GH� TXLQWD-IHLUD�� FRP� DSRLR� GR� 6LFRRE�� DFRQWHFHX� D� SDOHVWUD�
FRP� R� WHPD� ,QRYDU� SDUD� VXSHUDU� GHVDILRV�� TXH� IH]� SDUWH� GDV� Do}HV� GR�
&RQJUHVVR�(PSUHVDULDO�GD�&DFLHU�� 
2�SDOHVWUDQWH�GD�WDUGH��-RmR�&DUORV�GH�2OLYHLUD��IRFRX�QR�SRGHU�TXH�H[HU�
FHPRV�VREUH�DV�SHVVRDV�H�VREUH�QyV�PHVPRV��,QWHUFDODQGR�FRQKHFLPHQ�
WRV�H�GLFDV��SRU�XPD�KRUD��HOH�LQWHUDJLX�FRP�D�SODWHLD��DUUDQFDQGR�ULVRV��
JULWRV�H�PXLWRV�DSODXVRV��³1HVWH�PRPHQWR��R�TXH�R�S~EOLFR�SUHFLVD�p�GH�
YHUGDGHV��HOH�SUHFLVD�FRQKHFHU�D�UHDOLGDGH��HQIUHQWDU�DV�DGYHUVLGDGHV´�� 

6REUH� D� SDOHV�
WUD��R�SUHVLGHQWH�
GD� &DFLHU� &DU�
ORV� 1DVFLPHQWR�
GL]�TXH�FXPSULX�
WRGRV� RV� REMHWL�
YRV�� ³7LYHPRV�
R� DXGLWyULR� GR�
6HQDF� ORWDGR�� D�
SODWHLD� PRVWURX�
XP� FRPSRUWD�
PHQWR� H[HP�
SODU�� SDUWLFLSDQ�
GR� FRP� HPSRO�
JDomR� GH� WRGRV�
RV� H[HUFtFLRV�

SURSRVWRV�SHOR�SDOHVWUDQWH��)RL�ERQLWR�GH�YHU�´��UHVVDOWRX� 

3DODYUD�GR�3UHVLGHQ�
WH 
 
 

*RVWDUtDPRV�GH�DJUDGHFHU�� HP�
SULPHLUR� OXJDU� D� SUHVHQoD� H� D�
SDUWLFLSDomR� GH� WRGRV�� TXH� GL�
UHWDPHQWH�H�LQGLUHWDPHQWH�FRQ�
WULEXtUDP�SDUD�D�UHDOL]DomR�H�R�
VXFHVVR� GR� ��� &RQJUHVVR� (P�
SUHVDULDO�GD�&$&,(5��D�&DFLHU�
TXH�SHOR�TXDUWR�DQR�FRQVHFXWL�
YR� YHP� UHDOL]DQGR� HYHQWRV��
SDUD�R�HPSUHVDULDGR�GD�UHJLmR� 

$JUDGHFHPRV� DRV� SDUFHLURV�
6HEUDH�� )DFLDS�� 6LFRRE�$UHQL�
WR�� 6LFUHGL� 9DOH� GR� 3LTXLUL�
$%&'�35�63��3URSXOVmR�'HQ�
WDO�� 6XSHUD�� 6HQDF�� )RPHQWR�
35�� 1RURHVWH� *DUDQWLDV�� $OID��
0DU� 9LUWXDO� H� 6HWWL� 	� 6RQGD�
TXH� WUD]� � RV� EHQHItFLRV�
H�  IHUUDPHQWDV�SDUD�QRVVDV�HQ�
WLGDGHV�� DX[LOLDQGR� QR� GHVHQ�
YROYLPHQWR�� p� DVVLP� WHQGR� R�
UHFRQKHFLPHQWR� QRV� PXQLFt�
SLRV� 

  

&DUORV�$OEHUWR��1DVFLPHQWR 
3UHVLGHQWH�GD�&DFLHU 



&RQJUHVVR�(PSUHVDULDO�GD�&DFLHU�WUD]�SDOHVWUD�VREUH�$VVRFLDWLYLVPR 
 

2�SUHVLGHQWH�GD�)HGHUDomR�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�
(PSUHVDULDLV�GR�(VWDGR�GR�3DUDQi��)DFLDS�0DUFR�7DGHX�
%DUERVD��HVWHYH�SUHVHQWH�QR�FRQJUHVVR�HPSUHVDULDO��UHDOL�
]DQGR�XPD��SDOHVWUD�FRP�R�WHPD�³$�LPSRUWkQFLD�GR�$V�
VRFLDWLYLVPR�SDUD�R�GHVHQYROYLPHQWR´� 

2� WHPD� DEUDQJHX� D� LPSRUWkQFLD� GD� XQLmR�  GH� XP�JUXSR�
SDUD� DWLQJLU� RV�REMHWLYRV�GH� VXSHUDU�GLILFXOGDGHV� H�JHUDU�
EHQHItFLRV� HFRQ{PLFRV� VRFLDLV�� FLHQWtILFRV�� FXOWXUDLV� RX�
SROtWLFRV� 

1R� IHFKDPHQWR� GD� SDOHVWUD� IDORX� VREUH� RV� WUDEDOKRV� GD�
)DFLDS�SDUD�EHQHILFLDU�DV�HQWLGDGHV�H�R�HPSUHVDULDGR��SD�
UDQDHQVH�� 

 

&RRUGHQDGRUDV�GD�)DFLDS�0XOKHU�GDV����FRRUGHQDGRULDV��SDUWLFLSDUDP�GH�
UHXQLmR�HP�8PXDUDPD 

(PSUHViULDV UHSUHVHQWDQWHV� GD� )DFLDS�0XOKHU�� UHXQLUDP�
HP�8PXDUDPD�QD�TXDUWD-IHLUD�H�TXLQWD�–IHLUD�����H����GH�
MXOKR�SDUD�GHILQLU�SUy[LPDV�Do}HV�GR�JUXSR��FRP�REMHWL�
YR� GH� IRUWDOHFLPHQWR� GD� FODVVH� H� SDUD� HPSRQGHUDPHQWR�
IHPLQLQR��1D�UHXQLmR��D�SUHVLGHQWH�1HOO\�7UHYLVDQ�$VVDL�
DQWH IDORX�GD�LPSRUWkQFLD�GH�UHXQLU�HP�GLYHUVDV�UHJL}HV��
SDUD� IRUWDOHFLPHQWR� H�EXVFDU�SRU�ERDV�SUiWLFDV�� SDUD� UH�
SDVVDU�DV�$FHV�GDV�FRRUGHQDGRULDV� 

$� UHSUHVHQWDQWH� GD� )DFLDS�0XOKHU�� SHOD�&DFLHU�� )iWLPD�
%RORJQHVH�� HVWHYH� SUHVHQWH� QD� UHXQLmR� H� DSUHVHQWRX� R�
FDVH�GH�VXFHVVR�GR�Q~FOHR�VHWRULDO�GD�PXOKHU�HPSUHViULD�

GH�7DSHMDUD� 

$�ILQDOLVWD�GD�&DFLHU�QR�SUrPLR�)DFLDS�0XOKHU��&DUOD�
5HJLQD�)UDVTXHWWH� WDPEpP�HVWHYH�SUHVHQWH�QDV� UHXQL�
}HV�IDODQGR�FRPR�IRL�VH�LQVFUHYHU�QR�SUrPLR�H�DV�HWD�
SDV�� UHSULVDQGR� D� LPSRUWkQFLD� GDV� UHJUDV� VHUHP� EHP�
FODUDV�� 

(�QR�GLD����GH� MXOKR��QD�PDQKm�GH�TXLQWD-IHLUD�� WDP�
EpP�DSUHVHQWRX�R�FDVH�GR�&RQVHOKR�GD�0XOKHU�(PSUH�
ViULD�GD�$FLX�8PXDUDPD� 



3UHVLGHQWHV�GD�)DFLDS�0XOKHU�H�)DFLDS�-RYHP�QR�&RQJUHVVR�(PSUHVDULDO�
GD�&DFLHU 

2�SUHVLGHQWH�GD�)DFLDS�-RYHP�0LFKDHO�7DPXUD�H�D�SUHVLGHQWH�GD�)DFLDS�0XOKHU�1HOO\�7UHYLVDQ�HVWLYHUDP�
SUHVHQWHV�QR�&RQJUHVVR�(PSUHVDULDO�GD�&DFLHU��FRP�LQWXLWR�GH�DSUHVHQWDU�D� LPSRUWkQFLD�GDV�PXOKHUHV�H�
MRYHQV�QR�DVVRFLDWLYLVPR��2�SUHVLGHQWH�GD�)DFLDS�-RYHP�DSUHVHQWRX�DV�Do}HV�TXH�HVWmR�VHQGR�UHDOL]DGDV�
SHORV�MRYHQV�H�WDPEpP�DSUHVHQWRX�R�&RQJUHVVR�(PSUHVDULDO�GD�)DFLDS�TXH�DFRQWHFHUi�HP�RXWXEUR� 

&RUUHVSRQGHQWH�GD�$FH��IRL�XP�GRV�WHPDV�GR�&RQJUHVVR�(PSUHVDULDO�GD�
&DFLHU 

2� GLUHWRU� GH� PHUFDGR� GD� )RPHQWR� 3DUDQi�� 5HQDWR�
0DoDQHLUR�� UHDOL]RX� XPD� SDOHVWUD� QR�&RQJUHVVR� SDUD�
DSUHVHQWDU�D�DWXDomR��SURMHWRV�H�SURJUDPDV�GH�FUpGLWR�
GR�*RYHUQR�GR�3DUDQi�SDUD�DSRLDU�RV�PXQLFtSLRV��³$�
)RPHQWR�3DUDQi� p� XPD� LQVWLWXLomR� ILQDQFHLUD� S~EOLFD�
TXH�DWXD�EDVLFDPHQWH�D�SDUWLU�GH�SDUFHULDV�SHODV�TXDLV�
RIHUWD� OLQKDV� GH� FUpGLWR� SRU� PHLR� GD� VDOD� GR�
HPSUHHQGHGRU�� GDV� DJrQFLDV� GR� WUDEDOKDGRU� H� GDV�
DVVRFLDo}HV� FRPHUFLDLV�� (� R� LQWHUHVVH� GR� JRYHUQDGRU�
&DUORV� 0DVVD� 5DWLQKR� -XQLRU� p� H[SDQGLU� HVVDV�
SDUFHULDV´�� GHVWDFRX� 5HQDWR�� ³+RMH� RV� UHFXUVRV�
OLEHUDGRV�SHOD�)RPHQWR�3DUDQi�VmR�PXLWR�LPSRUWDQWHV�
SDUD�FRORFDU�GLQKHLUR�QRYR�QD�HFRQRPLD�ORFDO�H�JHUDU�
HPSUHJR´� 

&255(6321'(17(6�-�6HJXQGR�HOH��DV�DVVRFLDo}HV�
FRPHUFLDLV� WDPEpP� SRGHP� DWXDU� FRPR� FRUUHVSRQGHQWHV� SDUD� RSHUDFLRQDOL]DU� ILQDQFLDPHQWRV� D�
HPSUHHQGLPHQWRV� GH� PLFUR�� SHTXHQR� RX� PpGLR� SRUWH�� HP� YDORUHV� GH� 5�� ��� PLO� D� 5�� ���� PLOKmR�� $�
)RPHQWR�3DUDQi�SRVVLELOLWD�WDPEpP�XPD�OLQKD�GH�FUpGLWR�SDUD�DSRLDU�Do}HV�LQRYDGRUDV�SHODV�HPSUHVDV� 



6LFRRE�WUD]�SDOHVWUD�VREUH�&RRSHUDWLYLVPR��SURSXOVRU�GR�GHVHQYROYLPHQWR 

1R�&RQJUHVVR�(PSUHVDULDO�GD�&DFLHU��R�GLUH�
WRU� VXSHULQWHQGHQWH� GR� 6LFRRE�� )iELR� 9LDU�
DSUHVHQWRX�XPD�SDOHVWUD� FRP�R� WHPD�&RRSH�
UDWLYLVPR��SURSXOVRU�GR�GHVHQYROYLPHQWR�TXH�
WUD]��VREUH�D�LPSRUWkQFLD�GD�XQLmR� GH�XP�JUX�
SR�SDUD�DWLQJLU�RV�REMHWLYRV�H�VXSHUDU�GLILFXO�
GDGHV�H�JHUDU�EHQHItFLRV� 

&DEH�FRQFOXLU�TXH�D�XWLOL]DomR�GR�PRGHOR�FR�
RSHUDWLYR�RQGH�WHP�HVSDoR�H�FDELPHQWR��WUDWD-
VH�GH�XPD�HVWUDWpJLD�GH�PHUFDGR�SDUD�DODYDQ�
FDJHP� GD� DWLYLGDGH� HFRQ{PLFD�� LQGLYLGXDO� H�
FROHWLYD�� IDYRUHFHQGR� R� DPELHQWH� GH� QHJy�
FLRV��HVWLPXODQGR�R�LQYHVWLPHQWR��SURSLFLDQGR�
UHVXOWDGRV�RSHUDFLRQDLV�PDLV�DWUDHQWHV�SDUD�D�
DWLYLGDGH�H� LPSDFWDQGR�SRVLWLYDPHQWH�QR�GH�
VHQYROYLPHQWR� HFRQ{PLFR�� VRFLDO� H� FXOWXUDO�

GR�3DtV�� 

 

)LQDOLVWD� GR� 3UrPLR� )DFLDS� 0XOKHU�� FRQWD� VXD� KLVWyULD� LQVSLUDGRUD� QR�
&RQJUHVVR�(PSUHVDULDO 

1R�&RQJUHVVR�(PSUHVDULDO�GD�&DFLHU��WLYHPRV�D�SDUWLFLSDomR�GD�
HPSUHViULD�XPXDUDPHQVH�&DUOD�5HJLQD�0RUHLUD�)UDVTXHWWH�TXH�
IRL� D� � ILQDOLVWD� GR�3UrPLR�)DFLDS�0XOKHU�(PSUHHQGHGRUD�� TXH�
FRQWRX�VXD�KLVWyULD�GH�LQVSLUDomR�SDUD�WRGRV�QR�&RQJUHVVR�(P�
SUHVDULDO�GD�&DFLHU� 

$�&DUOD�WDPEpP�SUHVLGHQWH�GR�&RQVHOKR�GD�0XOKHU�(PSUHViULD�
GH�8PXDUDPD��$FLX�� p� SURSULHWiULD�� OtGHU� H� JHVWRUD� GR�5RPD
V�
+RWHO�Ki����DQRV� �-RUQDOLVWD��&RDFKH�H �3URJUDPDGRUD�HP�1HX�
UROLQJXtVWLFD� �YHP�VH�GHGLFDQGR�D�JHVWmR�H�OLGHUDQoD�KXPDQL]D�
GD��(P�VXD�HPSUHVD��PDQWpP�XPD�UHODomR�HVWUHLWD�FRP�VHXV�FR�
ODERUDGRUHV�H�FOLHQWHV�H�WHP�FRPR�YDORU�PDLRU�R�VHU�KXPDQR� �$�
HPSUHViULD�DFUHGLWD�TXH�LQYHVWLU�QR�EHP�HVWDU�H�QDV�UHODo}HV�GH�
FRQILDQoD�FRP�VXD�HTXLSH�H�VHXV�KyVSHGHV��SRVVLELOLWD �XP�DWHQ�
GLPHQWR�GLIHUHQFLDGR��RQGH�WRGRV�VH�VHQWHP�UHVSHLWDGRV�HP�VX�
DV�LQGLYLGXDOLGDGHV �H�DFROKLGRV��3DUD�HOD��D�HPSUHVD�WHP�DOPD�H�
FRUDomR� H � GHVWD� IRUPD�� YHP� DOFDQoDQGR� UHVXOWDGRV� SRVLWLYRV�
H �FUHVFLPHQWR� �FRP�PDLRU� IDFLOLGDGH�H�FRP�UHVSHLWR�DRV�VHXV�
SURSyVLWRV��3URSyVLWRV�HVWHV��TXH�HVWmR�DOLQKDGRV�DR�GHVHQYROYL�
PHQWR�GR�VHU�KXPDQR� �7DPEpP�FUr��TXH�R�HPSUHViULR�WHP�XPD�

UHVSRQVDELOLGDGH�VRFLDO�HP�VHX�PXQLFtSLR�H�UHJLmR�H�HVWi�HQYROYLGD�QHVWD�FDXVD��$WXDQWH�HP�YiULRV�JUX�
SRV��GHVWDFD�R�SURJUDPD�6HEUDH�0XOKHU��GR�TXDO�SDUWLFLSD�Ki���DQRV�H�TXH�VHJXQGR�HOD��WURX[H�YiULRV�LQ�
VLJKWV��WURFDV�H�H[SHULrQFLDV�VLJQLILFDWLYDV�FRP�RXWUDV�HPSUHViULDV�H�LQVWLWXLo}HV�H�WDPEpP�UHVVDOWD�D�LP�
SRUWkQFLD�GD�$&,8��GR &RQVHOKR�GD�0XOKHU�(PSUHViULD��GD�&kPDUD�GD�0XOKHU��6HVF�H�6HQDF�HP�VXD�UHGH�
GH�TXDOLILFDomR�HQTXDQWR�HPSUHViULD�� 



&RRUGHQDGRULD�GDV�$V�
VRFLDo}HV�&RPHUFLDLV�H�
(PSUHVDULDLV�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�DVVRFLD�
o}HV�FRPHUFLDLV��SODQH�
MDU��FRRUGHQDGRU�H��SUR�
PRYHU�Do}HV�GH�JHVWmR�
H�GHVHQYROYLPHQWR�UH�
JLRQDO�GDV�$FHV�GD�UH 

'LUHWRULD�GD�&$&,(5 

3UHVLGHQWH��&DUORV�$O�
EHUWR�*RPHV�GR�1DVFL�
PHQWR 

9LFH�3UHVLGHQWH��$QGHU�
VRQ�5REHUWR�%DWLVWD  

���9LFH�3UHVLGHQWH��6HU�
JLR�2OLYHLUD�)UDJRVR� 

6HFUHWiULR��9LWRU�$GHPLU�
/DPDUTXH  

���6HFUHWiULR��3DXOR�
6HUJLR�&DUYDOKR 

7HVRXUHLUR��:LOVRQ�7D�
WHLVKL 

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

'LUHWRU�GH�6HUYLoRV��
2UODQGR�/XLV�GRV�6DQWRV 

'LUHWRUD�&RQVHOKR�GD�
0XOKHU�(PSUHViULD���
)DWtPD�$SDUHFLGD�%RORJ�
QHVH 

'LUHWRU�&RQVHOKR�-RYHP�
(PSUHViULR��5DIDHO�5D�
PRV 

3DOHVWUD� VREUH� WHPD� /LGHUDQoD�� IRL� WHPD� GH� XPD� GDV�
SDOHVWUD�QR�&RQJUHVVR�(PSUHVDULDO�GD�&DFLHU 

 
2�GLUHWRU�UHJLRQDO�GH�GHVHQYROYLPHQWR�GR�
6LFUHGL� 9DOH� GR� 3LTXLUL� $%&'� 35�63�
0DUFRV� 6SHVVDWR� UHDOL]RX� XPD� SDOHVWUD�
VREUH�3RGHU�GD� LQIOXrQFLD�GH�XP� OtGHU�QD�
FRPXQLGDGH�QR�&RQJUHVVR�(PSUHVDULDO�GD�
&DFLHU� 
2�GLUHWRU�DSUHVHQWRX�Do}HV�UHDOL]DGDV�SHOR�
6LFUHGL�H�WDPEpP�Do}HV�TXH�XP�OtGHU�GHYH�
WHU�SDUD�DXWRPRWLYDomR�TXH�p�D�PROD�SUR�
SXOVRUD� TXH� ID]� FRP�TXH� DV� LGHLDV� VDLDP�
GR�FDPSR�³YLUWXDO´� H� VH� WUDQVIRUPHP�HP�
DWLWXGHV�� 2� GHVHMR� LQWHULRU� GH� TXHUHU� VHU�
PHOKRU�� GH� SRGHU� ID]HU� PDLV�� GH� QRYDV�
FRQTXLVWDV�ID]�FRP�TXH�R�OtGHU�VDLD�GD�]R�
QD�GH�FRQIRUWR�H�DWLQMD�QtYHLV�PDLRUHV��2V�
JUDQGHV� H[SRHQWHV� QmR� SHUPDQHFHUDP�QR�
PHVPR� FRPSDVVR� GRV� GHPDLV� GD� PHVPD�

IXQomR� RX� GH� XP� VHJPHQWR��4XHU� VHU�PHOKRU"�7ULOKH� SRU� FDPLQKRV� GLItFHLV��
WRGRV�FRQVHJXHP�R�WULYLDO��HQWmR��EXVTXH�VROXo}HV�LQRYDGRUDV��IDoD�GR�GHVDILR�
XPD�DUPD�SDUD�D�DXWRPRWLYDomR� 
  

 
 


