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2� SUHVLGHQWH� GD� &DFLHU��
&DUORV�$OEHUWR�*RPHV� GR�
1DVFLPHQWR�H�D�FRQVXOWRUD�
UHJLRQDO� GD� )DFLDS� H� H[H�
FXWLYD� GD� &DFLHU� 5HQDWD�
&ULVWLDQH� GD� 6LOYD� DOLQKD�
Do}HV� SDUD� RV� PHVHV� GH�
VHWHPEUR� H� RXWXEUR�� QHVWD�
UHXQLmR� WDPEpP� KRXYH� D��
UHDOL]DomR�GD�SUHVWDomR�GH�
FRQWDV�UHIHUHQWH�DR�PrV�GH�
-XOKR� 
$� &DFLHU� HVWi� QR� SURJUD�
PD� GH� FHUWLILFDomR� HP�
JHVWmR� GD� )DFLDS� GHVGH�
������ DRQGH� IRL� SRQWXDGD�
FRPR� SUDWD� H� HVWH� DQR� GH�
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YRFrV�DV�ERDV�Do}HV�TXH�D�&D�
FLHU� YHP� SURSRUFLRQDQGR� DV�
VXDV��DVVRFLDo}HV�FRPHUFLDLV�D�
FDGD�HGLomR�GHVVH�LQIRUPDWLYR��
3ULPHLUDPHQWH� JRVWDULD� GH�
DJUDGHFHU� D� SDUWLFLSDomR� GH�
WRGRV�QR�QRVVR�³&XUVR�GH�FRU�
UHVSRQGHQWH� GD� )RPHQWR� 3U´��
HYHQWR� TXH� WHYH� FRPR� SULQFL�
SDO�REMHWLYR�OHYDU�PDLV�XP�EH�
QHItFLR� DRV� DVVRFLDGRV�� 1R�
PrV�GH�DJRVWR�WLYHPRV�D�DXGL�
rQFLD� S~EOLFD� FRP� R� DVVXQWR�
6XEVWLWXLomR�7ULEXWiULD��FRQVH�
JXLPRV�SDOHVWUDV�JUDWXLWDV�FRP�
D� SDUFHULD� GR� 6HQDF�� *RVWDULD�
GH� DJUDGHFHU� D� VyOLGD� SDUFHULD�
HQWUH� &DFLHU� H� 6HEUDH� TXH� D�
FDGD� PrV� HVWDPRV� UHDOL]DQGR�
SDOHVWUDV� FRP� WHPDV� GLYHUVLIL�
FDGRV� RQGH� VmR� GH� H[WUHPD�
LPSRUWkQFLD�SDUD�R�GHVHQYROYL�
PHQWR�� DPDGXUHFLPHQWR� H�
FUHVFLPHQWR� GR� FRPpUFLR� H�
LQG~VWULD� GH� WRGD� D� UHJLmR��1D�
RSRUWXQLGDGH� LQIRUPR� TXH� D�
&DFLHU� HVWi� DSRLDQGR� R� )DURO�
GH�/LGHUDQoD�-RYHP�H�TXH�DLQ�
GD� WHPRV� YDJDV� SDUD� TXH� SRV�
VDPRV� GLUHFLRQDU� H� DSRLDU� RV�
MRYHQV� GD� UHJLRQDO�� )LQDOL]DQ�
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H[SHULrQFLDV�� 'HL[R� DTXL� PHX�
DEUDoR�H�GHVHMR�D�WRGRV�VD~GH��
SD]� H� VXFHVVR� HP� VHXV� QHJy�
FLRV� 
�&DUORV�$OEHUWR��1DVFLPHQWR 

3UHVLGHQWH�GD�&DFLHU 



)RPHQWR�3DUDQi�UHDOL]D�FXUVR�HP�8PXDUDPD��SDUD�QRYRV�FRUUHVSRQGHQ�
WHV 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

8PD�WXUPD�GH�FRUUHVSRQGHQWHV�SDUWLFLSDUDP�QHVWD�VHJXQGD�H�WHUoD-IHLUD�����H����GH�XP�FXUVR�GH�FDSDFLWD�
omR�SURPRYLGR�SHOD�)RPHQWR�3DUDQi�HP�SDUFHULD�FRP�D�&DFLHU�-�&RRUGHQDGRULD�GDV�$VVRFLDo}HV�&RPHU�
FLDLV�H�(PSUHVDULDLV�GH�(QWUH�5LRV�H�6HQDF��2�WUHLQDPHQWR�ID]�SDUWH�GD�HVWUDWpJLD�GH�H[SDQVmR�GD�UHGH�GH�
FRUUHVSRQGHQWHV�SDUD�OHYDU�DV�OLQKDV�GH�FUpGLWR�DRV�HPSUHViULRV�SDUDQDHQVHV�FRP�DWHQGLPHQWR�SUHVHQFLDO�
HP�WRGDV�DV�UHJL}HV�GR�(VWDGR� 
³)RUWDOHFHU�DV�SDUFHULDV�FRP�DV�DVVRFLDo}HV�FRPHUFLDLV��IHGHUDo}HV�H�RXWUDV�HQWLGDGHV�GH�FODVVH�VmR�GHWHU�
PLQDomR�GR�JRYHUQDGRU�&DUORV�0DVVD�5DWLQKR�-XQLRU��2�REMHWLYR�p�DSRLDU�H�HVWLPXODU�R�HPSUHHQGHGRULV�
PR��RIHUWDQGR�H�IDFLOLWDQGR�R�DFHVVR�DR�FUpGLWR�HVSHFLDOPHQWH�SDUD�DV�PLFUR�H�SHTXHQDV�HPSUHVDV��TXH�VmR�
DV�JUDQGHV�JHUDGRUDV�GH�HPSUHJR�H�UHQGD´��DILUPD�GLUHWRU�H�PHUFDGR�GD�)RPHQWR�3DUDQi��5HQDWR�0DoD�
QHLUR��TXH�p�XP�GRV�UHVSRQViYHLV�SHOR�SURFHVVR�GH�FDSDFLWDomR�GH�DJHQWHV�GH�FUpGLWR�H�FRUUHVSRQGHQWHV� 
2V� FRUUHVSRQGHQWHV� VmR� FRODERUDGRUHV� GH� DVVRFLDo}HV� FRPHUFLDLV�� IHGHUDo}HV� H� VLQGLFDWRV� SDUFHLURV� GD�
)RPHQWR�3DUDQi�TXH�LUmR�DWXDU�QDV�UHVSHFWLYDV�HQWLGDGHV�QD�RIHUWD�GH�FUpGLWR�DRV�DVVRFLDGRV�H�HPSUHVDV�
TXH�DWXDP�QRV�VHJPHQWRV�UHSUHVHQWDGRV�GD�LQG~VWULD��GR�FRPpUFLR�H�GR�VHWRU�GH�VHUYLoRV� 
&DGD�FRUUHVSRQGHQWH�p�KDELOLWDGR�SDUD�RSHUDFLRQDOL]DU�ILQDQFLDPHQWRV�HP�YDORUHV�HQWUH�5�����PLO�H�5��
����PLOKmR��SDUD�DSRLDU�LQYHVWLPHQWRV�IL[RV��FRPR�D�FRPSUD�GH�PiTXLQDV��HTXLSDPHQWRV��UHIRUPDV��FRQV�
WUXo}HV�H�WDPEpP�FDSLWDO�GH�JLUR�SDUD�DPSOLDomR�RX�PDQXWHQomR�GRV�HPSUHHQGLPHQWRV� 
(VWH�p�R�PyGXOR�SUHVHQFLDO�GD�FDSDFLWDomR��TXH�WHP�GXUDomR�GH�GRLV�GLDV��H�FRPSOHPHQWD�RV�FRQWH~GRV�
WHyULFRV�WUDWDGRV�SRU�PHLR�GH�XPD�SODWDIRUPD�GH�HQVLQR�j�GLVWkQFLD��SRU�PHLR�GD�LQWHUQHW��1HVWD�IDVH�VmR�
DERUGDGRV�RV�WHPDV�REULJDWyULRV�SDUD�TXH�DV�LQVWLWXLo}HV�TXH�VH�FUHGHQFLDP�SDUD�DWXDU�QR�PRGHOR�GH�FRU�
UHVSRQGHQWHV�VHMDP�KDELOLWDGDV�H�SRVVDP�FDSWDU�H�HQFDPLQKDU�SURSRVWDV�GH�FUpGLWR� 
$�FDSDFLWDomR�FRQWRX�FRP����SDUWLFLSDQWHV�FRQFOXLQWHV�GH�HQWLGDGHV�GDV�FLGDGHV�GH�$OWR�3LTXLUL��0DULQJi��
8PXDUDPD��1RYD�2OtPSLD��3DUDQDFLW\��,YDWp��&UX]HLUR�GR�RHVWH��&DIH]DO�GR�6XO��'RXUDGLQD��,SRUm�H�7X�
QHLUDV�GR�2HVWH� 
 



&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� 

 

 

 
&XUVR�GH�*HVWmR�)LQDQFHLUD�H�UHDOL]DGD�QD�$FLWR 

 
$� $VVRFLD�
omR� &RPHU�
FLDO�H�(PSUH�
VDULDO� GH� 7X�
QHLUDV� GR�
2HVWH�� $FLWR��
UHDOL]RX� QHV�
WD� TXDUWD-
IHLUD���� XPD�
RILFLQD� JHV�
WmR� HFRQ{PL�
FD� ILQDQFHLUD�
FRP� R� SDOHV�
WUDQWH� $GULD�
QR� 5RGUL�
JXrV� 
 

 
6HQDF�HP�SDUFHULD�GD�&DFLHU�OLEHUD�SDOHVWUDV�JUD�
WXLWDV�SDUD�DV�$FHV�GD�UHJLmR 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2�6HQDF�HP�SDUFHULD�GD�&DFLHU�GLYXOJRX�QHVWD�WHUoD-IHLUD�����TXH�HVWDUi�
OLEHUDQGR�JUDWXLWDPHQWH� XPD�SDOHVWUD� � SDUD� WRGDV� DV� HQWLGDGHV�TXH� ID�
]HP�SDUWH�GD�UHJLmR�GD�&DFLHU��R�LQWXLWR�H�DSRLDU�DV�$FHV�H�OHYDU�EHQHIt�
FLRV�DRV�FRODERUDGRUHV�GDV�HPSUHVDV� 
2V�WHPDV�VXJHULGRV�IRUDP��$WHQGLPHQWR�DR�&OLHQWH��0DUNHWLQJ�3HVVRDO�
H� 3URILVVLRQDO�� 0RWLYDomR� H� FRPSURPHWLPHQWR� QR� WUDEDOKR�� 5HODo}HV�
LQWHUSHVVRDLV�H� WUDEDOKR�HP�HTXLSH�H�&RQWUROH� ILQDQFHLUR�SDUD�PLFUR�H�
SHTXHQDV�HPSUHVD� 


