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DVVHVVRULD�� 
6HJXQGR�R�SUHVLGHQWH�GD�&DFLHU��&DUORV�$OEHUWR�*RPHV�GR�1DVFLPHQ�
WR��³e�D�PDQHLUD�TXH�HQFRQWUDPRV�SDUD�DMXGDU�DV�HQWLGDGHV��XP�DSRLR�
DV�$FHV�GD�UHJLmR�TXH�HVWmR�VH�UHHVWUXWXUDQGR�� 
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&RQVHOKR�GRV�([HFXWLYRV�GD�&DFLHU�UHDOL]D�~OWL�
PD�UHXQLmR 
 
 

5HSUHVHQWDQWHV� GRV�PXQLFtSLRV� TXH� LQWHJUDP� R� &RQVHOKR� 3HUPD�
QHQWH�GRV�([HFXWLYRV�GH�(QWUH�5LRV��&RSHHU��WLYHUDP�XP�HQFRQWUR�
SURYHLWRVR�FRP�R�JHVWRU�RSHUDFLRQDO�GD�%DVH�&HQWUDOL]DGRUD�)DFL�
DS��)HGHUDomR�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�(PSUHVDULDLV�GR�(V�
WDGR�GR�3DUDQi���(PHUVRQ�(GLYDO�5DPSD]]R��QD�WDUGH�GHVWD�TXLQWD-
IHLUD� �����QD� VHGH�GD�$VVRFLDomR�&RPHUFLDO� H� ,QGXVWULDO��$JUtFROD�
GH�8PXDUDPD��$FLX� 
�7LYHPRV� D� JUDWD� VDWLVIDomR� GH� FRRUGHQDU� R� HQFRQWUR� FRP� UHSUH�
VHQWDQWHV�GH�$OW{QLD�� ,SRUm�� ,YDWp��0DULOX]��7DSHMDUD��7XQHLUDV�GR�
2HVWH�H�8PXDUDPD��2�REMHWLYR��HP�OLQKDV�JHUDLV��p�SURPRYHU�XPD�
HVSpFLH�GH�DOLQKDPHQWR���H[SOLFD�5DPSD]]R� 
$V�PXGDQoDV� H� DWXDOL]Do}HV� QR� VHWRU� GH� FRQFHVVmR� GH� FUpGLWR� DR�
ORQJR�GR�DQR�H�DOJXPDV�DGHTXDo}HV�SHODV�TXDLV�SDVVRX�R�6HUYLoR�
GH�3URWHomR�DR�&UpGLWR��63&��IRUDP�DOJXQV�GRV�WHPDV�DERUGDGRV��H�
RV�SDUWLFLSDQWHV�DSURYHLWDUDP�SDUD�VDQDU�G~YLGDV�H�WURFDU�LQIRUPD�
o}HV� 
2�&RQVHOKR� 3HUPDQHQWH� GRV� ([HFXWLYRV� GH� (QWUH� 5LRV� SURPRYH�
HQFRQWURV�WULPHVWUDLV�H�R�LQWHUFkPELR�p�XP�GRV�PDLV�SURItFXRV�GR�
HVWDGR��VHJXQGR�UHFRQKHFLPHQWR�GD�)DFLDS� 
 

3DODYUD�GR�3UHVLGHQWH 
 
e�FRP�VDWLVIDomR�TXH�ILQDOL]DPRV��
������D�&DFLHU�HP�DSRLR�GDV�HQWLGD�
GHV�SDVVDUDP�SRU�YiULRV�GHVDILRV�H�
PRPHQWRV�TXH�YDPRV�FHOHEUDU�VHP�
SUH�H�HQWHQGHPRV�D�LPSRUWkQFLD�GRV�
SDUFHLURV�H�GDV�$FHV�GD�UHJLmR��3RU�
LVVR��VHJXLUHPRV�HP������SDUD�SR�
GHUPRV�FRQWLQXDU�HVFUHYHQGR�QRVVD�
KLVWyULD�� 
'HYLGR� D� HVWDV� SURMHo}HV�� D� &DFLHU�
VHJXLUi� FXPSULQGR� VHX� SDSHO� GH� IRU�
WDOHFLPHQWR� GDV� $FHV� VHPSUH� FRP�
Do}HV� GH� LQFHQWLYR� DR� FRQVXPR� H� R�
FRQVHTXHQWH� IRUWDOHFLPHQWR� GD� HFR�
QRPLD�� $� IRUWH� YRFDomR� LQGXVWULDO� H�
FRPHUFLDO�GD�UHJLmR���WRUQD�XP�SRQWR�
HVWUDWpJLFR� GH� Do}HV� SXEOLFLWiULDV� GH�
VXD� UHGH� H� � VHX� FHQWUR� H[SDQGLGR��
FRP�FDPSDQKDV�TXH�IDFLOLWHP�R�DVVR�
FLDGR�D�FRPSUDU�SURGXWRV��GHL[DQGR�D�
ULTXH]D� HP� QRVVD� UHJLmR� 
5HIRUoDPRV�R�FRPSURPLVVR�GH�FRP�
SDUWLOKDU� RV� SUREOHPDV� HP� EXVFD� GH�
VROXo}HV� SDUD� ID]HU� GHVWD� HQWLGDGH�
FDGD� YH]�PDLV� DWXDQWH� HP� GHIHVD� GH�
VXDV�$FHV�H�R�FRPpUFLR�GH�XP�PRGR�
JHUDO�� /HPEUDQGR� TXH� D� &DFLHU� KRMH�
FRQWD� FRP� XP� UHGH� GH� EHQHItFLRV� H�
SDUFHULDV�TXH�QRV�DMXGDUmR�D�FRQTXLV�
WDU�PXLWR�PDLV�YLWRULDV�HP�������(V�
WDUHPRV� VHPSUH� GH� SRUWDV� DEHUWDV�
SDUD�UHFHEr-ORV��H�FRQWDPRV�FRP�VXDV�
VXJHVW}HV�SDUD�FDGD�YH]�PDLV��PHOKR�
UDU� QRVVR� DWHQGLPHQWR� H� IRUWDOHFHU�
QRVVR� VLVWHPD� DVVRFLDWLYLVWD�� %RDV�
IHVWDV� 
 
�&DUORV�$OEHUWR�*��GR�1DVFL�

PHQWR 
��3UHVLGHQWH�GD�&DFLHU 



 

$FHV�GD�UHJLmR�GD�&DFLHU�SDUWLFLSDP�QHVWD�TXDUWD-IHLUD�GH�HYHQWR�HP�
&XULWLED 
 
$�&DFLHU�H�DV�$VVRFLDo}HV�&RPHUFLDLV�GH�$OW{QLD��$OWR�3LTXLUL��&UX]HLUR�GR�2HVWH��,SRUm��,YDWp��0DUL�
OX]��3HUROD��7DSHMDUD��7XQHLUDV�GR�2HVWH�H�8PXDUDPD�LUDP�SDUWLFLSDU�GD�HQWUHJD�GR�VHOR�GH�TXDOLGDGH�
RXUR��SUDWD�H�EURQ]H�GR�SURJUDPD�GH�FHUWLILFDomR�HP�JHVWmR�GD�)DFLDS�QHVWD�TXDUWD-IHLUD����� 
 
2�WUDEDOKR�IRL�UHDOL]DGR�GXUDQWH�R�DQR�GH������SHOD�)HGHUDomR�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�(PSUHVD�
ULDLV�GR�(VWDGR�GR�3DUDQi–�)DFLDS�TXH�REVHUYD�R�JUDX�GH�FRPSURPHWLPHQWR��RUJDQL]DomR�H�GHGLFDomR�
GD�HQWLGDGH�SDUD�FRP�R�HVWDEHOHFLGR�QR�GLDJQyVWLFR� 
$V�iUHDV�WUDEDOKDGDV�IRUDP�3HVVRDV��3URFHVVRV�,QWHUQRV��)LQDQoDV��&OLHQWHV��&XOWXUD�$VVRFLDWLYLVWD��'H�
VHQYROYLPHQWR�/RFDO�H�%HQHItFLRV��YHULILFDQGR�D�GRFXPHQWDomR�H�HQWUHYLVWD�FRP�RV�FRODERUDGRUHV�SDUD�
DWHVWDU�VH�RV�UHTXLVLWRV�HVWDYDP�VHQGR�FXPSULGRV� 
 
&DFLHU�DSRLD�D�SULVmR�GH�VHJXQGD�LQVWkQFLD 

 
 
 
 
 
 
 
 
 
 
 
 

 

&RQVXOWRUHV�UHJLRQDLV�GD�)D�
FLDS�UHDOL]DUDP�~OWLPD�UHXQL�
mR�GR�DQR 
 
2V�FRQVXOWRUHV�GD�)DFLDS�HVWLYHUDP�UHXQL�
GRV� QHVWD� VHJXQGD� ���� SDUD� DSUHVHQWDU� RV�
UHVXOWDGRV�GR�3URJUDPD�GH�&HUWLILFDomR�H�
*HVWmR�GD�)DFLDS��3&*)��LPSODQWDGRV�QDV�
DVVRFLDo}HV�H�FRRUGHQDGRULDV��$OpP�GLVVR��
R�JUXSR�GLVFXWLX�PHOKRULDV�SDUD�D�SUy[LPD�
HGLomR� 
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GHVHQYROYLPHQWR�UHJLR�
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3UHVLGHQWH��&DUORV�$OEHU�
WR�*RPHV�GR�1DVFLPHQWR 

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

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

6HFUHWiULR��9LWRU�$GHPLU�
/DPDUTXH  

���6HFUHWiULR��3DXOR�6HU�
JLR�&DUYDOKR 

7HVRXUHLUR��:LOVRQ�7D�
WHLVKL 

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

'LUHWRU�GH�6HUYLoRV��2U�
ODQGR�/XLV�GRV�6DQWRV 

'LUHWRUD�&RQVHOKR�GD�
0XOKHU�(PSUHViULD���)D�
WtPD�$SDUHFLGD�%RORJQHVH 

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

(GLomR��5HQDWD�&ULVWLDQH�
GD�6LOYD� 

 

 
:RUNVKRS�GH�/LGHUDQoDV�6LFUHGL�FRORFD�SDUWLFLSDQWHV�
HP� DomR� SDUD� WRPDGDV� GH� GHFLVmR 

 
(QFRQWUR� FRP� RV�
&RPLWrV�0XOKHU� H�
-RYHP� UHXQLX� ���
SHVVRDV� GH� QRYH�
FLGDGHV� GD� UHJLmR�
GH� 3DORWLQD� �35���
&RP�R�REMHWLYR�GH�
IRUPDU� OtGHUHV� YL�
VLRQiULRV�� SUHSDUD�
GRV� H� DWHQWRV� jV�
WHQGrQFLDV� H� DRV�
PRYLPHQWRV� GR�
FRRSHUDWLYLVPR�� D�
6LFUHGL� 9DOH� GR�
3LTXLUL� $EFG� 35�
63� UHXQLX� LQWH�
JUDQWHV�GRV�&RPL�

WrV�0XOKHU�H�-RYHP�GD�&RRSHUDWLYD�SDUD�R�:RUNVKRS�GH�/LGHUDQoDV��2V����
SDUWLFLSDQWHV�GH�3DORWLQD��35��H�UHJLmR�WLYHUDP�D�RSRUWXQLGDGH�GH�GHVHQYRO�
YHU�KDELOLGDGHV�GH�OLGHUDQoD�H�DV�SRVWXUDV�PDLV�DGHTXDGDV�SDUD�HQJDMDU�SHV�
VRDV�H�HTXLSHV��2�HQFRQWUR�IRL�UHDOL]DGR�QR�~OWLPR�ILP�GH�VHPDQD�� 
$�SURJUDPDomR� FRQWRX� FRP� WHPDV� UHODFLRQDGRV� j� OLGHUDQoD�� DXWRFRQKHFL�
PHQWR�� FRPXQLFDomR�� IHUUDPHQWDV� GH� DQiOLVH� 6:27� �IRUoDV�� IUDTXH]DV��
RSRUWXQLGDGHV�H�DPHDoDV���GLIHUHQoDV�HQWUH�FKHILDU�H�OLGHUDU�H�DV�FDUDFWHUtV�
WLFDV� GH� XP� YHUGDGHLUR� OtGHU�� 
³&RPR�UHVXOWDGR��YDPRV�VDLU�GD�]RQD�GH�FRQIRUWR��7RGRV�SRGHPRV�WHU�VX�
FHVVR�QD�YLGD��SRLV�D�IRUoD�HVWi�GHQWUR�GH�FDGD�XP�GH�QyV��EDVWD�WUDEDOKDU�D�
HQHUJLD�GH�IRUPD�FRUUHWD�H�QmR�ILFDU�HVSHUDQGR�DV�FRLVDV�DFRQWHFHUHP�VR]L�
QKDV��$JUDGHoR�PXLWR�D�&RRSHUDWLYD�SRU�DFUHGLWDU�QD�QRVVD�IRUoD�H�QR�SR�
GHU� TXH� WHPRV� GH� OLGHUDU´�� GHVWDFRX� D� SDUWLFLSDQWH�'pERUD�'RPLQJXHV� GD�
&RVWD��GH�)UDQFLVFR�$OYHV��35�� � 
2�&RPLWr�0XOKHU�GR�6LFUHGL�IRL�FULDGR�SDUD�HVWLPXODU�D�SDUWLFLSDomR�IHPL�
QLQD�H�DPSOLDU�RV�WUDEDOKRV�YROWDGRV�D�HVVH�S~EOLFR��-i�R�&RPLWr�-RYHP�YLVD�
HVWLPXODU�D�SDUWLFLSDomR�GH�MRYHQV�QRV�SURFHVVRV�GD�LQVWLWXLomR��IRPHQWDU�R�
VXUJLPHQWR�GH�QRYDV� OLGHUDQoDV� H� IRUPDU�PXOWLSOLFDGRUHV�GR� FRRSHUDWLYLV�
PR� 
 
6REUH� D� 6LFUHGL� 9DOH� GR� 3LTXLUL� $EFG� 35�63 
$�6LFUHGL�9DOH�GR�3LTXLUL�p�XPD�FRRSHUDWLYD�FRP����DQRV�GH�KLVWyULD��PDLV�
GH�����PLO�DVVRFLDGRV��GLVWULEXtGRV�HP����DJrQFLDV��$�&RRSHUDWLYD�DWXD�QDV�
UHJL}HV�2HVWH�H�1RURHVWH�GR�3DUDQi�H�&DSLWDO�H�$EFG�3DXOLVWD��$�LQVWLWXLomR�
VH�GHVWDFD�SHOR�DWHQGLPHQWR�DRV�DVVRFLDGRV�H�SHOD�SUHRFXSDomR�FRP�R�GH�
VHQYROYLPHQWR� GD� FRPXQLGDGH� 
  
6REUH� R� 6LFUHGL-� �2� 6LFUHGL� p� XPD� LQVWLWXLomR� ILQDQFHLUD� FRRSHUDWLYD�
FRPSURPHWLGD�FRP�R�FUHVFLPHQWR�GRV�VHXV�DVVRFLDGRV�H�FRP�R�GHVHQYROYL�
PHQWR�GDV�UHJL}HV�RQGH�DWXD��2�PRGHOR�GH�JHVWmR�GR�6LFUHGL�YDORUL]D�D�SDU�
WLFLSDomR�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��6HUJLSH�H�7RFDQWLQV�  
 


