
�����&RRUGHQDGRULD�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�(PSUHVDULDLV�GD�(QWUH�5LRV�-�(GLomR�'H]HPEUR����� 



5(9,67$�'$�&$&,(5 
3DODYUD�GR�3UHVLGHQWH 

&KHJDPRV�DR�ILP�GH�������8P�DQR�
LQWHQVR��GH�PXLWR�WUDEDOKR�QD�&DFL�
HU� SDUD� SURPRYHU� H� UHSUHVHQWDU� RV�
LQWHUHVVHV� GDV�$FHV� GD� QRVVD� UHJL�
mR��$R� ORQJR�GR�DQR��D�&DFLHU�GH�
VHQYROYHX��HYHQWRV�YROWDGRV�D�OLGH�
UDQoD� H� DVVRFLDWLYLVPR�� ,QLFLDWLYDV�
TXH� WrP�FRPR�SULQFLSDLV�REMHWLYRV�
R� IRUWDOHFLPHQWR� GH� TXHP� DFUHGLWD�
QR�DVVRFLDWLYLVPR� 

e� FDGD� YH]� PDLRU� D� SDUWLFLSDomR�
GDV� $FHV�� RXWUD� LPSRUWDQWH� FRQ�
TXLVWD�IRL�R�&RQJUHVVR�(PSUHVDULDO�
GD�&DFLHU�� DRQGH�PDUFDPRV� UHFRU�
GH�GH�S~EOLFR�GH�WRGDV�DV�VXDV�HGLo}HV�� 

1HVWH� DQR�� WDPEpP� UHIRUoDPRV� QRVVD� DWXDomR� HP� PRYLPHQWRV� TXH�
YLVDP�R�GHVHQYROYLPHQWR�GD�UHJLmR���HQJDMDPRV�QR�PRYLPHQWR�GD�GX�
SOLFDomR�GD�35������SRLV�DFUHGLWDPRV�TXH�D�GXSOLFDomR�DOpP�GH�VDOYDU�
YLGDV�LUi�WUD]HU�GHVHQYROYLPHQWR�SDUD�D�UHJLmR�1RURHVWH��&RP�R�WUDED�
OKR�UHDOL]DGR�QR�3&*)��3URJUDPD�GH�&HUWLILFDomR�HP�*HVWmR�GD�)DFL�
DS��D�&DFLHU�FRQVHJXLX�VHOR�GH�TXDOLGDGH�RXUR��LVVR��IRL�FRQTXLVWD�GR�
WUDEDOKR�GH�JHVWmR�TXH�D�&DFLHU�YHP�UHDOL]DQGR� 

&RP�HVVDV�H�RXWUDV�Do}HV��&DFLHU�FKHJD�DR�ILP�GH������FRP�VHQVDomR�
GH� GHYHU� FXPSULGR��PDV� FLHQWH� GH� TXH� DLQGD� WHP�PXLWR� D� ID]HU�� 1R�
SUy[LPR�DQR��VHJXLUHPRV�DYDQoDQGR��R�FHQiULR�TXH�VH�DSUHVHQWD�KRMH�
GHYH� VHUYLU� GH� HVWtPXOR� SDUD� TXH� WRGRV� RV� HPSUHHQGHGRUHV� EXVTXHP�
kQLPR�SDUD�VHJXLU�HP�IUHQWH��e�SRU�PHLR�GD�PRELOL]DomR�GH�WRGD�D�VR�
FLHGDGH�� SULQFLSDOPHQWH� SHOD� DomR� GDV� HQWLGDGHV� UHSUHVHQWDWLYDV�� DV�
TXDLV�GHYHP�UHPDU�MXQWDV�H�QXPD�Vy�GLUHomR��TXH�WHUHPRV�IRUoD�H�XPD�
YLVmR�GH�SODQHMDPHQWR�GH�ORQJR�SUD]R��7DPEpP�TXHUR�DSURYHLWDU�HVVH�
PRPHQWR�GH�EDODQoR�GH�ILP�GH�DQR�SDUD�DJUDGHFHU�jV�GLYHUVDV�HQWLGD�
GHV� TXH� VmR� QRVVDV� SDUFHLUDV� HP� WRGDV� DV� QRVVDV� Do}HV� H� UHLYLQGLFD�
o}HV��-XQWRV��VRPRV�PDLV� IRUWH�FRQWULEXtPRV�SDUD�R�GHVHQYROYLPHQWR�
GH�WRGD�UHJLmR� 

 

5HYLVWD�2QOLQH�GD�&RRUGHQDGRULD�GDV�$VVRF��&RP���(PSUHVDULDLV�GD�(QWUH�5LRV—&DFLHU �'H]HPEUR�GH����� 

&RRUGHQDGRULD�GDV�$VVRFLD�
o}HV�&RPHUFLDLV�H�(PSUHVD�

ULDLV�GD�(QWUH�5LRV—
&$&,(5 

)RQH�������������-���� 

FDFLHU#FDFLHU�FRP�EU  

$FHVVH�QRVVR�VLWH��
ZZZ�FDFLHU�FRP�EU 

'LUHWRULD�GD�&$&,(5 

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

9LFH�3UHVLGHQWH��$QGHUVRQ�
5REHUWR�%DWLVWD  

���9LFH�3UHVLGHQWH��6HUJLR�
2OLYHLUD�)UDJRVR� 

6HFUHWiULR��9LWRU�$GHPLU�/D�
PDUTXH  

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

7HVRXUHLUR��:LOVRQ�7DWHLVKL 

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

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

'LUHWRUD�&RQVHOKR�GD�0XOKHU�
(PSUHViULD���)DWtPD�$SDUHFL�
GD�%RORJQHVH 

'LUHWRU�&RQVHOKR�-RYHP�(P�
SUHViULR��5DIDHO�5DPRV 

(GLomR��5HQDWD�&ULVWLDQH�GD�



$FHV�GD�UHJLmR�GD�&DFLHU�UHFHEHP�VHOR�GH�TXDOLGDGH�GR�3&*) 
 
1D�~OWLPD�TXDUWD-IHLUD�������UHSUHVHQWDQWHV�GD�&DFLHU�-�&RRUGHQDGRULD�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�(PSUH�
VDULDLV�GD�(QWUH�5LRV�H�GDV�$VVRFLDo}HV�&RPHUFLDLV�GH�$OW{QLD��$OWR�3LTXLUL��&UX]HLUR�GR�2HVWH� �,SRUm��,YDWp��
0DULOX]��3pUROD��7DSHMDUD��7XQHLUDV�GR�2HVWH�H�8PXDUDPD�SDUWLFLSDUDP�GD�FHULP{QLD�GH�FHUWLILFDomR�HP�JHV�
WmR�GD�)DFLDS��HP�&XULWLED� 
  
2�3URJUDPD�GH�&HUWLILFDomR�HP�*HVWmR��DSOLFDGR�MXQWR�jV�&RRUGHQDGRULDV�H�$VVRFLDo}HV�&RPHUFLDLV�GR�3D�
UDQi��WHP�FRPR�REMHWLYR�DODYDQFDU�GHVHPSHQKRV�RUJDQL]DFLRQDLV��DWUDYpV�GD�PHOKRULD�GH�SURFHVVRV�H�LPSODQ�
WDomR�GH�IHUUDPHQWDV�GH�ERDV�SUiWLFDV�GH�JHVWmR��SDUD�TXH�DV�HQWLGDGHV�PDQWHQKDP-VH�VXVWHQWiYHLV�H�JHUHP�
YDORU�SDUD�VHXV�DVVRFLDGRV�H�FRPXQLGDGHV� 
  
'HQWUR� GR� 3URJUDPD�� VHWH� SLODUHV� SULQFLSDLV� VmR�
WUDEDOKDGRV�� SHVVRDV�� SURFHVVRV� LQWHUQRV�� ILQDQ�
oDV��FOLHQWHV��FXOWXUD�DVVRFLDWLYD��GHVHQYROYLPHQ�
WR�ORFDO�H�VHUYLoRV� 
  
1HVWD�RFDVLmR�����GDV����$VVRFLDo}HV�LQWHJUDQWHV�
j�&DFLHU�SDUWLFLSDUDP�GR�3URJUDPD�GH�&HUWLILFD�
omR��DOpP�GD�SUySULD�&RRUGHQDGRULD��2�HPSHQKR�
GRV�SUHVLGHQWHV�H�H[HFXWLYRV�GDV�UHVSHFWLYDV�HQWL�
GDGHV�GD� UHJLmR� UHVXOWRX�HP�UHVXOWDGRV�GH�H[FH�
OrQFLD�QD�UHJLmR� 

$FHV�GH�,SRUm�H�8PXDUDPD�H�D�&DFLHU�FRQTXLVWDUDP�VHOR�GH�TXDOLGDGH�2XUR 



3UHVLGHQWH�$&,0,�-RVp�)HUQDQGHV�H�D�H[HFXWLYD�GD�&DFLHU�5HQDWD�6LOYD 

&DFLHU�YLVLWD�D�$FLPL�,FDUDtPD 
 

2� SUHVLGHQWH� GD� � $VVRFLDomR� &RPHUFLDO�� ,QGXVWULDO� GH� ,FDUDtPD�� $FLPL�� -RVp� &ODXGLQHL� )HUQDQ�
GHV �UHFHEHX�D�YLVLWD�GD�FRQVXOWRUD�UHJLRQDO�GD�)DFLDS�H�H[HFXWLYD�GD�&DFLHU�5HQDWD�&ULVWLDQH�GD�6LO�
YD��FRP�REMHWLYR�GH�UHHVWUXWXUDU�D�HQWLGDGH�SRU�PHLR�GH�XP�WUDEDOKR�GH�FRQVXOWRULD�H�DVVHVVRULD� 

³4XDQGR�HVWi�EHP�HVWUXWXUDGD��D�DVVRFLDomR�p�PDLV�LQIOXHQWH�H�DMXGD�QR�IRUWDOHFLPHQWR�GR�PXQLFt�
SLR��(VWH�p�R�PRPHQWR�FHUWR�SDUD�TXH�DV�HQWLGDGHV�VH�UHRUJDQL]HP��DSURYHLWDQGR�TXH�D�&RRUGHQDGR�
ULD�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�(PSUHVDULDLV�GD�(QWUH�5LRV��&DFLHU�HVWDUi�UHDOL]DQGR�WRWDO�DSRLR�DV�
$FHV´�FRQFOXL�R�SUHVLGHQWH��GD�&DFLHU�&DUORV�1DVFLPHQWR� 
 
 
6HQDF�HP�SDUFHULD�GD�&DFLHU�OLEHUD�SDOHVWUDV�JUDWXLWDV�SDUD�DV�$FHV�GD�
UHJLmR 

2�6HQDF�HP�SDUFHULD�GD�&DFLHU�GLYXOJRX�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�EHQHItFLRV�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� 



$VVRFLDWLYLVPR�UHJLRQDO�HP�Q~PHURV 

$�&DFLHU� DFDED�GH� WD�
EXODU� RV� Q~PHURV� GH�
XP�HVWXGR�TXH�PRVWUD�
R�WDPDQKR�GR�DVVRFLD�
WLYLVPR� HPSUHVDULDO�
QD�UHJLmR�1RURHVWH�GR�
3DUDQi�� 

8PD�SHVTXLVD� UHDOL]D�
GD�FRP�DV����DVVRFLD�
o}HV� FRPHUFLDLV� ILOLD�
GDV�DR�VLVWHPD�DVVRFL�
DWLYLVWD�� 

2V�GDGRV�IRUDP�FRPSDUDGRV�FRP�Q~PHURV�RILFLDO�GR�,SDUGHV��LQVWLWX�
WR�SDUDQDHQVH�TXH�DFRPSDQKD�R�GHVHQYROYLPHQWR�H�D�HYROXomR�HVWD�
WtVWLFD�GR�(VWDGR�QDV�PDLV�GLYHUVDV�iUHDV� 

 

&LGDGH (PSUHVDV $VVRFLDGRV�
���� 

� 

$OW{QLD ��� ��� �� 

$OWR�3LTXLUL ��� �� �� 

&DIH]DO�GR�6XO ��� �� ���� 

&LGDGH�*D~FKD ��� �� ���� 

&UX]HLUR�GR�
2HVWH 

��� ��� ���� 

'RXUDGLQD ��� �� �� 

,SRUm ��� ��� �� 

,YDWp ��� �� �� 

0DULOX] ��� �� ���� 

1RYD�2OtPSLD ��� �� ���� 

3HUROD ��� �� ���� 

6mR�-RUJH�GR�
3DWURFLQLR 

��� �� ���� 

7DSHMDUD ��� ��� ���� 

7XQHLUDV�GR�
2HVWH 

��� �� �� 

7DSLUD ��� �� �� 

8PXDUDPD ����� ���� ���� 

        

$� LPSRUWkQFLD� GR� $VVR�
FLDWLYLVPR 

2�TXH�p�D�$&("� 

$�$&(�p�XPD�HQWLGDGH�GD�&ODVVH�(P�
SUHVDULDO�TXH�FRQJUHJD�SHVVRDV�MXUtGL�
FDV� H� ItVLFDV� GH� WRGRV� RV� VHWRUHV� GD�
DWLYLGDGH� HFRQ{PLFD� �DJULFXOWXUD�� SH�
FXiULD��FRPpUFLR��LQG~VWULD�H�SURILVVLR�
QDLV�OLEHUDLV���1mR�SRVVXL� ILQV� OXFUDWL�
YRV� H� VXD� GLUHWRULD� H[HUFH� VHXV� VHUYL�
oRV�JUDWXLWDPHQWH��VHQGR�TXH�VHX�PDL�
RU� REMHWLYR� p� D� GHIHVD� GRV� LQWHUHVVHV�
GH� VHXV� DVVRFLDGRV� H� D� SUHVWDomR� GH�
VHUYLoRV� SDUD� R� GHVHQYROYLPHQWR� GDV�
HPSUHVDV�ILOLDGDV� 

3RUTXH�VHU�DVVRFLDGR"� 

$V� Do}HV� GD� $&(� QmR� VH� UHVWULQJHP�
DRV� VHUYLoRV� H� HYHQWRV� SURPRYLGRV�
SHOD�HQWLGDGH��$�$&(�WHP�FRPR�PLV�
VmR� IRPHQWDU� D� DWLYLGDGH� HPSUHVDULDO��
UHSUHVHQWDU� H� IRUWDOHFHU� VHXV� DVVRFLD�
GRV�� HVWLPXODQGR� VHPSUH� R� GHVHQYRO�
YLPHQWR�GD�FRPXQLGDGH� 

2V� REMHWLYRV� GD� $&(� VHPSUH� IRUDP�
PXLWR�FODURV�� LQWHJUDU�D�FODVVH�HPSUH�
VDULDO��DWHQGHU�DV�QHFHVVLGDGHV�GH�VHXV�
DVVRFLDGRV� FRP� SURGXWRV� H� VHUYLoRV�
FRP�TXDOLGDGH�EXVFDQGR�VXD�VXVWHQWD�
ELOLGDGH�� LQFHQWLYDU� D� LQFOXVmR� VRFLDO��
LQFHQWLYDU�H�DSRLDU�R�HPSUHHQGHGRULV�
PR�H�DVVRFLDWLYLVPR��GHIHQGHU�RV�LQWH�
UHVVHV� GD� FODVVH� HPSUHVDULDO�� VHU� XPD�
HQWLGDGH�UHSUHVHQWDWLYD�GR�HPSUHVDULD�
GR�SHUDQWH�RV�SRGHUHV�FRQVWLWXtGRV� 



3UHVLGHQWH�GD�&DFLHU�SUHVHQWH�QD�SDOHVWUD�GH�9HQGDV�$FHL—,SRUm 

3DOHVWUD�GH�9HQGDV��PDUFD�UHFRUGH�GH�VDWLVIDomR�GRV�SDUWLFLSDQWHV 
 

(P�PDLV�XPD�RSRUWXQLGDGH�LQFUtYHO��D�$VVRFLDomR�&RPHUFLDO�H�(PSUHVDULDO�GH�,SRUm��$FHL��UHDOL]RX�
QD�QRLWH��GH����GH�QRYHPEUR��XPD�JUDQGLRVD�SDOHVWUD�VREUH�YHQGDV�³7XGR�p�9HQGD��3URPHWD�0HQRV��
(QWUHJXH�0DLV´���4XDQGR�IDOR�TXH�VRPRV�GLIHUHQFLDGRV��QmR�p�PDUNHWLQJ�YD]LR��p�PDUNHWLQJ�GH�UHDOL�
GDGH�H�FRPSURYDGR�FRP�WRGR�QRVVR�HPSHQKR� 

$�PDLRU�SURYD�GLVVR�IRL�TXH�WRGRV�RV�DVVRFLDGRV�H�FRODERUDGRUHV�VH�VXUSUHHQGHUDP�FRP�D�DERUGDJHP�
GLQkPLFD�H�GLUHWD��XPD�PLVWXUD�GH�YtGHRV��DOWDPHQWH�VHOHFLRQDGRV�H�HVWXGDGRV�SDUD�IL[DU�WRGR�R�FRQ�
WH~GR�� 

&DUORV� 1DVFLPHQWR�� SUHVLGHQWH� GD� &DFLHU�
UHIRUoD� D� LPSRUWkQFLD� GH� VH� FDSDFLWDU� HP�
WHPSRV� GLItFHLV� SDUD� DV� ILQDQoDV� SRU� LVVR� D�
SDUFHULD�GR�$OID�&DFLHU�H�$FHV��³e�QHFHVVi�
ULR�SHQVDU�HP�RIHUHFHU�GLIHUHQFLDLV�FRPSHWL�
WLYRV� SDUD� R�PHUFDGR�� H� LVVR� Vy� p� SRVVtYHO�
TXDQGR� HVWDPRV� DEHUWRV� D� QRYRV� FRQKHFL�
PHQWRV� H� GLVSRVWRV� D� DSUHQGHU��$� SDOHVWUD��
DOpP� GH� VHU� XPD� yWLPD� RSRUWXQLGDGH� SDUD�
HPSUHViULRV� GH� WRGRV� RV� VHJPHQWRV�� VHUi�
LPSRUWDQWH�SDUD�DV�HQWLGDGHV�TXH�UHFHEHUmR�
RV�GRQDWLYRV�DUUHFDGDGRV�QD�WURFD�SHORV�LQ�
JUHVVRV´��OHPEUD� 



6LFRRE�$UHQLWR�LQDXJXUD�DJrQFLD�HP�6mR�-RVp�GRV�&DPSRV 
 
2�6LFRRE�$UHQLWR�LQDXJXURX�QHVWD�VHJXQGD-IHLUD������VXD�VHJXQGD�DJrQFLD�GD�FRRSHUDWLYD�QR�
HVWDGR�GH�6mR�3DXOR��HP�6mR�-RVp�GRV�&DPSRV��$�QRYD�DJrQFLD�HVWDYD�SUHYLVWD�QR�SODQR�GH�
H[SDQVmR�GD�6LFRRE��TXH�Mi�FRQWD�FRP����DJrQFLDV�� 
 

2�PRGHOR�FRRSHUDWLYLVWD�Gi�OXFUDWLYLGDGH�DRV�FRRSHUDGRV�SRUTXH�GLVWULEXL�D� WRGRV��GLIHUHQWH�
GR�PRGHOR�GRV�EDQFRV��TXH�ID]HP�D�GLYLVmR�DSHQDV�HQWUH�DRV�DFLRQLVWDV� 
$�HVWUXWXUD�GD�DJrQFLD�FRQWD�FRP�XPD�VDOD�DPSOD��RQGH�p�SRVVtYHO�DJHQGDU�UHXQL}HV�GH�QHJy�
FLRV�SDUD�RV�FRRSHUDGRV� 
³2�FRRSHUDWLYLVPR�WHP�FRPR�LQWXLWR�SULQFLSDO�IRPHQWDU�H�GHVHQYROYHU�HFRQRPLFDPHQWH�H�VR�
FLDOPHQWH�D�FRPXQLGDGH��H�QyV�GR�6LFRRE�WHPRV�FRPR�PHWD�KXPDQL]DU�DV�UHODo}HV�ILQDQFHL�
UDV´��GHVWDFRX�R�SUHVLGHQWH�GR�6LFRRE�$UHQLWR��:DOGLU�$UPHOLQR�&DPSDQD� 
$�DJrQFLD�HVWi� ORFDOL]DGD�QD�$Y��'U�1HOVRQ�'¶$YLOD�������6mR�-RVp�GRV�&DPSRV�-63��7HO���
���������-����� 
 
 

)RQWH��,PSUHQVD�6LFRRE 



&ŽŵĞŶƚŽ�WĂƌĂŶĄ�ƌĞĂůŝǌĂ�ĐƵƌƐŽ�Ğŵ�hŵƵĂƌĂŵĂ͕�ƉĂƌĂ�ŶŽǀŽƐ�ĐŽƌƌĞƐƉŽŶĚĞŶƚĞƐ 
 
8PD�WXUPD�GH�FRUUHVSRQGHQWHV�SDUWLFLSDUDP�HP�DJRVWR�GH�XP�FXUVR�GH�FDSDFLWDomR�SURPRYLGR�SHOD�
)RPHQWR�3DUDQi�HP�SDUFHULD�FRP�D�&DFLHU�-�&RRUGHQDGRULD�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�(PSUHVDUL�
DLV�GH�(QWUH�5LRV�H�6HQDF��2�WUHLQDPHQWR�ID]�SDUWH�GD�HVWUDWpJLD�GH�H[SDQVmR�GD�UHGH�GH�FRUUHVSRQGHQ�
WHV�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�
GHWHUPLQDomR�GR�JRYHUQDGRU�&DUORV�0DVVD�5DWLQKR�-XQLRU��2�REMHWLYR�p�DSRLDU�H�HVWLPXODU�R�HPSUHHQ�
GHGRULVPR��RIHUWDQGR�H�IDFLOLWDQGR�R�DFHVVR�DR�FUpGLWR�HVSHFLDOPHQWH�SDUD�DV�PLFUR�H�SHTXHQDV�HPSUH�
VDV��TXH�VmR�DV�JUDQGHV�JHUDGRUDV�GH�HPSUHJR�H�UHQGD´��DILUPD�GLUHWRU�H�PHUFDGR�GD�)RPHQWR�3DUDQi��
5HQDWR�0DoDQHLUR��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�HPSUH�
VDV�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��
FRQVWUXo}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�FRUUHVSRQGHQWHV�VHMDP�KDELOLWDGDV�H�SRVVDP�FDSWDU�H�HQFDPLQKDU�SURSRVWDV�GH�FUpGLWR� 
$�FDSDFLWDomR�FRQWRX�FRP����SDUWLFLSDQWHV�FRQFOXLQWHV�GH�HQWLGDGHV�GDV�FLGDGHV�GH�$OWR�3LTXLUL��0D�
ULQJi��8PXDUDPD��1RYD�2OtPSLD�� 3DUDQDFLW\�� ,YDWp�� &UX]HLUR� GR� RHVWH�� &DIH]DO� GR� 6XO��'RXUDGLQD��
,SRUm�H�7XQHLUDV�GR�2HVWH� 
  
  
 

5HSUHVHQWDQWHV�GDV�$FHV�QR�&XUVR�GD�)RPHQWR�35 





6HEUDH�FRP�DSRLR�GD�&DFLHU�H�$FLX�UHDOL]DP�)DURO�GH�/LGHUDQoD�-R�
YHP 

7RGR�MRYHP�Mi�DOLPHQWRX�GHQWUR�GH�VL�DTXHOD�YRQWDGH�SXOVDQWH�GH�PXGDU�R�PXQGR��DTXHOH�DQVHLR�
GH�WUDQVIRUPDU�D�VRFLHGDGH��GH�ID]HU�VXD�FRPXQLGDGH�VHU�XP�OXJDU�PHOKRU�SDUD�VH�YLYHU��1HP�
VHPSUH�DV�FLUFXQVWkQFLDV�ID]HP�HVVD�YRQWDGH�VH�UHYHUWHU�HP�Do}HV��0DV�p�MXVWDPHQWH�SDUD�FDSD�
FLWDU�RV�MRYHQV�SDUD�HVVD�PLVVmR�TXH�R�6HEUDH�HP�SDUFHULD�FRP�GD�&DFLHU�H�$FLX�SURPRYHUDP�
HP�8PXDUDPD�D�SULPHLUD�HGLomR�GR�³3URMHWR�)DURO��DPSOLDQGR�R�DOFDQFH�GD�OLGHUDQoD�MRYHP´� 

2�FXUVR�DFRQWHFHX�HP�VHWHPEUR�QD�VHGH�GR�6HEUDH�8PXDUDPD��RQGH����MRYHQV�SDUWLFLSDUDP�GH�
GLQkPLFDV��DWLYLGDGHV�LQGLYLGXDLV�H�FROHWLYDV�TXH�RV�ID]HP�UHIOHWLU�VREUH�VHXV�FRPSRUWDPHQWRV�H�
VREUH�R�TXH�R�PXQGR�HVSHUD�GHVVD�JHUDomR�� 

³2�REMHWLYR�p�SUHSDUDU�DV�IXWXUDV�JHUDo}HV�GH�OtGHUHV�SDUD�HVVH�SDtV��1yV�QmR�HVWDPRV�FXLGDQGR�
GLVVR��$FKR�TXH�R�%UDVLO�FRPHoD�D�DFRUGDU�SDUD�R�IDWR�GH�TXH�WHPRV�XPD�JHUDomR�TXH�HVWi�HQYH�
OKHFHQGR��TXH�HVWi�FRP�GLILFXOGDGH�GH�UHVSRQGHU�DR�PXQGR�TXH�HVWi�PXGDQGR�GH�IRUPD�DFHOHUD�
GD��e�SUHFLVR�TXH�HVVHV�MRYHQV�HVWHMDP�KDELOLWDGRV�QR�WHPSR�FHUWR�SDUD�RFXSDU�DV�SRVLo}HV�TXH�
WDOYH]�µFDLDP�QR�FROR¶�GHOHV�H�TXH�YmR�H[LJLU�DWLWXGHV�HIHWLYDV�GH�OLGHUDQoD�FRPSHWHQWH�H�WUDQV�
IRUPDGRUD´��HVFODUHFH�R�SUHVLGHQWH�GD�&DFLHU��&DUORV�1DVFLPHQWR� 

)RL� FRP�HVVD� LQWHQomR�TXH� D� MRYHP�6DEULQD�0DUWLQV�� HPSUHViULD� UHSUHVHQWDQWH�GD�&DFLHU�SHOD�
)DFLDS�-RYHP��³(X�SURFXUHL�R�FXUVR�SDUD�PH�SURILVVLRQDOL]DU�QD�iUHD�GH�OLGHUDQoD��(X��FRPR�GL�
UHWRUD�GD�)DFLDS�-RYHP�SHOD�UHJLmR��HVWRX�OHYDQGR�FRQKHFLPHQWR�SDUD�WRGRV�RV�MRYHQV�GD�UHJLmR��
$�JHQWH�VH�SURILVVLRQDOL]D�H�SDVVD�R�FRQKHFLPHQWR�DGLDQWH��HVVH�p�R�FLFOR�GD�YLGD��1yV�MRYHQV�
VRPRV�FDSD]HV�GH�WUD]HU�XPD�QRYD�YLVmR��PXGDU�YHOKRV�FRQFHLWRV��6mR�PHQWHV�IUHVFDV�TXH�DJUH�
JDP�FRQKHFLPHQWR�H�FDXVDP�JUDQGH�LPSDFWR�QD�VRFLHGDGH´��FRPHQWD�D�HPSUHViULD�  

8PXDUDPD�IRL�HVFROKLGD�SDUD�VHU�VHGH�GR�FXUVR��SRU�VHU�R�FHQWUR�GD�UHJLmR��6REUHWXGR��D�LQWHQ�
omR� p� VHQVLELOL]DU� RV� MRYHQV� SDUD� TXH� WHQKDP�FRQVFLrQFLD� TXH� HOHV� WrP� D� UHVSRQVDELOLGDGH� GH�

WUDQVIRUPDU�SDUD�PHOKRU�DV�UHDOLGDGHV�RQGH�HVWmR��
VHMD� QD� FRPXQLGDGH�� QR� EDLUUR�� QD� HPSUHVD�� QD�
HVFROD�� QDV� DVVRFLDo}HV� FRPHUFLDLV���� 2QGH� TXHU�
TXH� HOHV� HVWHMDP�� TXH� HOHV� SRVVDP� PHOKRUDU� DV�
FRQGLo}HV�H�D�YLGD�GDV�SHVVRDV� 

 



6LFUHGL�FKHJD�DR�PXQLFtSLR�GH�$OWR�3DUDtVR��35�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
&RP�D�HQWUHJD�GD�DJrQFLD��&RRSHUDWLYD�SDVVD�D�FRQWDU�FRP����HVSDoRV�GH�DWHQGLPHQWR 
0RGHOR�GH�LQFOXVmR�ILQDQFHLUD�H�VRFLDO��D�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�FKHJD�D�PDLV�XPD�OR�
FDOLGDGH��'HVWD�YH]��D�FLGDGH�FRQWHPSODGD�IRL�D�GH�$OWR�3DUDtVR��35���$�FHULP{QLD�GH�DEHUWXUD�IRL�
UHDOL]DGD�QHVWD�TXDUWD-IHLUD������H�HVWLYHUDP�SUHVHQWHV�DV�OLGHUDQoDV�GD�&RRSHUDWLYD��DXWRULGDGHV�OR�
FDLV�H�PXQtFLSHV� 
³+RMH�p�XP�GLD�PXLWR�HVSHFLDO��SRLV�UHDOL]DPRV�XP�GHVHMR�GD�FRPXQLGDGH�H�HQWUHJDPRV�HVVD�DJrQFLD�
TXH�YHP�SDUD�FRQWULEXLU�FRP�R�GHVHQYROYLPHQWR�GD�UHJLmR´��DYDOLRX�R�SUHVLGHQWH�GD�6LFUHGL�9DOH�GR�
3LTXLUL�$EFG�35�63��-DLPH�%DVVR��³$OpP�GH�RIHUHFHUPRV�WRGRV�RV�QRVVRV�SURGXWRV�H�VHUYLoRV��TXH�
UHPRV�TXH�HVVH�HVSDoR�VHMD�XP�SRQWR�GH�HQFRQWUR�GRV�QRVVRV�DVVRFLDGRV��XP�ORFDO�SDUD�ID]HU�QHJy�
FLRV�� &KHJDPRV� FRP� XPD� IRUWH� HVWUXWXUD�� VHJXLQGR� R� PHVPR� SDGUmR� GDV� DJrQFLDV� LQVWDODGDV� QRV�
JUDQGHV� FHQWURV´�� FRPSOHWRX� 
2�GLUHWRU�H[HFXWLYR��0RDFLU�1LHKXHV��GHVWDFRX�D�LPSRUWkQFLD�TXH�R�GHVHQYROYLPHQWR�ORFDO�WHP�SDUD�
R�6LFUHGL��4XDQWR�PDLV�PRYLPHQWDomR��PDLV�UHFXUVRV�ILFDP�GLVSRQtYHLV�QD�UHJLmR��H�HVVH�p�XP�GRV�
SULQFLSDLV�SLODUHV�GR�FRRSHUDWLYLVPR��³1yV�ID]HPRV�SDUWH�GH�XPD�HPSUHVD�GH�SURSULHGDGH�FROHWLYD��
XP�PRGHOR�GH�SDUWLOKD��RQGH�SDUWH�GR�UHVXOWDGR�GR�HPSUHHQGLPHQWR�YROWD�SDUD�RV�DVVRFLDGRV�´ 
$�FLGDGH�SDVVRX�D�FRQWDU�FRP�RV�SURGXWRV�H�VHUYLoRV�GD�,QVWLWXLomR�)LQDQFHLUD�HP�MXOKR�GH�������
TXDQGR�R�6LFUHGL�DEULX�XP�SRVWR�GH�DWHQGLPHQWR�QR�ORFDO��$JRUD��FRP�D�HQWUHJD�GD�DJrQFLD��RV�TXDVH�
����DVVRFLDGRV�WHUmR�j�VXD�GLVSRVLomR�XP�SRUWIyOLR�FRPSOHWR�GH�VROXo}HV�ILQDQFHLUDV�H�FRP�R�DWHQGL�
PHQWR�SUy[LPR��XP�GRV�GLIHUHQFLDLV�GD�&RRSHUDWLYD�� 
3DUD�R�JHUHQWH�GD�DJrQFLD��$OO\VVRQ�%UXQR�2OLYHLUD�GD�6LOYD��p�XP�SULYLOpJLR�VHU�D�SULPHLUD�LQVWLWXL�
omR�ILQDQFHLUD�FRRSHUDWLYD�SUHVHQWH�QD�FLGDGH��³e�XPD�DOHJULD�HVWDU�HP�$OWR�3DUDtVR��$�SDUWLU�GH�DJR�
UD��YDPRV�DWHQGHU�D�FRPXQLGDGH�FRP�WRGD�D�QRVVD�HVWUXWXUD�H�GH�IRUPD�KXPDQL]DGD��2�6LFUHGL�WHP�
XPD�PDUFD�IRUWH�H�HVWDU�DTXL�p�XPD�JUDQGH�YLWyULD�´ 
$�DJrQFLD�6LFUHGL�GH�$OWR�3DUDtVR��35��HVWi�ORFDOL]DGD�QD�$YHQLGD�3HGUR�$PDUR�GRV�6DQWRV��������
&HQWUR�� 
6REUH�D�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63 
$�6LFUHGL�9DOH�GR�3LTXLUL�p�XPD�FRRSHUDWLYD�FRP����DQRV�GH�KLVWyULD��PDLV�GH�����PLO�DVVRFLDGRV��GLVWULEXt�
GRV�HP����DJrQFLDV��$�&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�GHVHQYROYLPHQWR�GD�FRPX�
QLGDGH�� 
 
 

)RQWH��,PSUHQVD�GD�6LFUHGL 

5HSUHVHQWDQWHV�6LFUHGL�H�OLGHUDQoDV�GH�$OWR�3DUDtVR 



 

$FLFR�SDUWLFLSD�GR�9DUHMR�0DLV 

2� SURJUDPD� 9DUHMR�0DLV�
HP� $omR� WHYH� R� VHX� ODQ�
oDPHQWR� HP� �� GH� 6HWHP�
EUR� GH� ����� �� 'LYHUVRV�
HQFRQWURV�DFRQWHFHUDP�DR�
ORQJR�GR� VHJXQGR� VHPHV�
WUH� H� R� HQFHUUDPHQWR� IRL�
QD� QRLWH� GH� VHJXQGD-IHLUD�
����� GH� 'H]HPEUR� �� QR�
0RLQKR� 9HUPHOKR� (YHQ�
WRV��HP�0DULQJi��FRP�HQ�
WUHJD�GH�FHUWLILFDGRV���$O�
JXQV� HPSUHViULRV� H� FROD�
ERUDGRUHV� GH�&UX]HLUR� GR�
2HVWH� HVWLYHUDP� � SUHVHQ�
WHV���� 
2� SURJUDPD� IRL� UHDOL]DGR�
SHOR�6LVWHPD�)HFRPpUFLR�

35�H�6HEUDH�35��FRP�SDUFHULD�GD�$VVRFLDomR�&RPHUFLDO�H�(PSUHVDULDO�GH�&UX]HLUR�GR�2HVWH��$FLFR�
FRP�SDUWLFLSDomR�GH����HPSUHVDV�� 
 

&DPSDQKD�GH�1DWDO�GD�$FHL��SURPRYH�GHVHQYROYLPHQWR�QR�PXQtFLSLR 
 
$R�FRPSUDU�QR�&RPpUFLR�/RFDO��SURPRYHPRV�
R� GHVHQYROYLPHQWR� GR�PXQLFtSLR�� FRQWULEXLQ�
GR�SDUD�R�DXPHQWR�GH�QRYRV�SRVWRV�GH�WUDED�
OKR��UHFROKHQGR�LPSRVWRV�PXQLFLSDLV�H�JHUDQ�
GR�PDLV�LQYHVWLPHQWRV�HP�GLYHUVDV�iUHDV� 
$VVLP�FRPR�RV�(PSUHHQGHGRUHV�TXH�DFUHGLWD�
UDP�H�FRQWLQXDP�DFUHGLWDQGR�QR�SRWHQFLDO�GH�
QRVVD�FLGDGH��QyV�GHYHPRV�ID]HU�D�QRVVD�SDUWH�
H�WHU�FRQVFLrQFLD�GH�TXH�R�FRQVXPR�HP�QRVVD�
UHJLmR�� Vy� QRV� WUD]� EHQHItFLRV�� SRLV� HVWDPRV�
LQYHVWLQGR� QD� YDORUL]DomR� GH� QRVVRV� EHQV�� p�
XP�FLFOR� 
e�FRPR�VH�IRVVH�XPD�WURFD��HQWUH�&RQVXPLGR�
UHV� H� &RPpUFLR�� 2V� &RQVXPLGRUHV� GHYHP�
PRVWUDU�VXDV�H[SHFWDWLYDV��HQTXDQWR�R�&RPpU�
FLR��D�SDUWLU�GHODV��WHP�TXH�RIHUHFHU�DV�PHOKR�
UHV�RSo}HV�GH�DFRUGR�FRP�FDGD�QHFHVVLGDGH� 
3RUpP��ILFD�D�FHUWH]D�GH�TXH�FRPSUDU�QR�&R�
PpUFLR�/RFDO�DMXGD�QR�GHVHQYROYLPHQWR�HFR�
Q{PLFR�GH�QRVVD�FLGDGH�H�SRU�VXD�YH]��QD�PH�
OKRULD�GH�QRVVD�TXDOLGDGH�GH�YLGD� 
&RPSUH� QR� &RPpUFLR� /RFDO�� YDORUL]H� VXD�
FLGDGH� 



&DFLHU�VH�UHXQL�FRP�DVVHVVRUHV�GR�'HSXWDGR�'HOHJDGR�)HUQDQGR 
 

&RP� REMHWLYR� GH�
SURPRYHU� PDLRU�
HQWURVDPHQWR� GD�
HQWLGDGH� H� VXDV�
OLGHUDQoDV� FRP�
RV� UHSUHVHQWDQWHV�
SROtWLFRV�� D� H[H�
FXWLYD� GD� &RRU�
GHQDGRULD� GDV�
$VVRFLDo}HV� &R�
PHUFLDLV� H� (P�
SUHVDULDLV� GD�(Q�
WUH� 5LRV� �&DFLHU��
UHXQLX-VH�FRP�RV�
DVVHVVRUHV� GR�
'HSXWDGR� (VWD�
GXDO� 'HOHJDGR�
)HUQDQGR� QD� WDU�
GH� GH� VHJXQGD-
IHLUD������ 

2�HQFRQWUR�RSRUWXQL]RX�HVSDoR�SDUD�DSUHVHQWDomR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�SHOR�SDUODPHQWDU�H�GLVFXWLU�
VREUH�DV�UHLYLQGLFDo}HV�H�QHFHVVLGDGHV�GD�FODVVH�HPSUHVDULDO�H�GD�FRPXQLGDGH�GD�UHJLRQDO� 
&RQIRUPH�GHVWDFD�R�SUHVLGHQWH�GD�&DFLHU��&DUORV�1DVFLPHQWR��R�FRQWDWR�GLUHWR�FRP�RV�UHSUHVHQWDQWHV�SROtWL�
FRV�ID]�SDUWH�GR�SODQHMDPHQWR�HVWUDWpJLFR�GD�HQWLGDGH��WHQGR�HP�YLVWD�D�QHFHVVLGDGH�GD�SDUWLFLSDomR�PDLV�HIH�
WLYD�GR�HPSUHVDULDGR�H�GD�VRFLHGDGH�QDV�Do}HV�GRV�DJHQWHV�S~EOLFRV��³2V�HQFRQWURV�SRVVLELOLWDP�PDLRU�DSUR�
[LPDomR�FRP�QRVVRV�UHSUHVHQWDQWHV��SDUD�TXH�HOHV�SRVVDP�H[SRU�R�WUDEDOKR�UHDOL]DGR�H�SRVVDPRV�GLVFXWLU�RV�
DVVXQWRV�GH�LQWHUHVVH�GD�FRPXQLGDGH�FRPR�XP�WRGR��DV�QHFHVVLGDGHV�GR�VHWRU�SURGXWLYR�H�DYDQoDUPRV�QR�GH�
VHQYROYLPHQWR�ORFDO´��H[SOLFD�&DUORV�1DVFLPHQWR� 
 
 
$EUDQJrQFLD�GD�&DFLHU 



 

1HVWD�WHUoD-IHLUD�������R�SUHVLGHQWH�GD�&DFLHU��&DUORV�$OEHUWR�*RPHV�GR�1DVFLPHQWR��SDUWLFLSRX�MXQWR�FRP�RV�SUHVLGHQWHV�GDV�
FRRUGHQDGRULDV�GR�(VWDGR�GD�~OWLPD�UHXQLmR�GH�OLGHUDQoDV�GR�DQR��HP�&XULWLED� 

$�UHXQLmR�GDV�FRRUGHQDGRULDV�UHJLRQDLV�WHP�FRPR�REMHWLYR�GLVFXWLU�VHUYLoRV�H�Do}HV�TXH�IRUWDOHoDP�DV�$VVRFLDo}HV�&RPHUFLDLV�
GR�3DUDQi� 

  

&DFLHU�SDUWLFLSD�GD�UHXQLmR�GRV�SUHVLGHQWHV�GH�FRRUGHQDGRULDV�GR�(VWD�
GR�GR�3DUDQi 

 
1HVWD� WHUoD-IHLUD� ������ R� SUH�
VLGHQWH�GD�&DFLHU��&DUORV�$O�
EHUWR�*RPHV� GR�1DVFLPHQWR��
SDUWLFLSRX�MXQWR�FRP�RV�SUHVL�
GHQWHV�GDV�FRRUGHQDGRULDV�GR�
(VWDGR� GD� ~OWLPD� UHXQLmR� GH�
OLGHUDQoDV�GR�DQR��HP�&XULWL�
ED� 
$�UHXQLmR�GDV�FRRUGHQDGRULDV�
UHJLRQDLV� WHP� FRPR� REMHWLYR�
GLVFXWLU� VHUYLoRV� H� Do}HV� TXH�
IRUWDOHoDP� DV� $VVRFLDo}HV�
&RPHUFLDLV�GR�3DUDQi� 
 
 

6LFUHGL�H�6HEUDH�HP�SDUFHULD�FRP�D�&DFLHU�H�$FHV�UHDOL]DP�6HPLQiULR 
  
$�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�H�R�6HEUDH�35�
ODQoDUDP�XPD�URGDGD�GH�HYHQWRV�SDUD�HPSUHHQGHGRUHV�
HP� SDUFHULD� FRP� D� &DFLHU� �$VVRFLDo}HV� &RPHUFLDLV� H�
(PSUHVDULDLV�GH�(QWUH�5LRV���(P�DOXVmR�D�VHPDQD�JOR�
EDO�GR�HPSUHHQGHGRULVPR��FHOHEUDGD�HQWUH�RV�GLDV����D�
���GH�QRYHPEUR��WRGDV�DV�Do}HV�GR�PrV�WrP�FRPR�IRFR�
SRWHQFLDOL]DU�RV�QHJyFLRV�GH�SHTXHQRV�H�PpGLRV�HPSUH�
HQGHGRUHV��$�SDUFHULD�WHYH�LQtFLR�QR�GLD����GH�RXWXEUR��
HP�8PXDUDPD��35���FRP�R�VHPLQiULR�GH�$UWKXU�,JUHMD�
VREUH�³,QRYDomR�'LVUXSWLYD�H�R�)XWXUR�GRV�1HJyFLRV´� 
3DUD�R�6LFUHGL��R�REMHWLYR�GHVWD� URGDGD�GH�HYHQWRV� HP�
FLGDGHV� GH� VXD� iUHD� GH� DWXDomR� p� VHU� XP� FRPEXVWtYHO�
SDUD�TXH�DV�HPSUHVDV�SRVVDP�VH�LQRYDU�FDGD�YH]�PDLV��
³$� SDUFHULD� HQWUH� 6LFUHGL� H� 6HEUDH� IRL� ILUPDGD� FRP� R�
LQWXLWR� GH� OHYDU� FRQKHFLPHQWR� H� GHVHQYROYLPHQWR� SDUD�
RV�HPSUHViULRV�DVVRFLDGRV�H�QmR�DVVRFLDGRV�GH�8PXDUD�

PD�H�UHJLmR��,VVR�WHP�WRWDO�UHODomR�FRP�D�PLVVmR�GDV�GXDV�HQWLGDGHV��TXH�p�D�GH�GHVHQYROYHU�RV�PXQLFtSLRV�HP�
TXH�DWXD�H�JHUDU�UHQGD�DRV�DVVRFLDGRV�H�D�FRPXQLGDGH´��FRPHQWRX�R�*HUHQWH�5HJLRQDO�GH�'HVHQYROYLPHQWR�GD�
6LFUHGL� 9DOH� GR� 3LTXLUL� $EFG� 35�63�� 0DUFRV� 6SHVVDWWR� 
2V�SULPHLURV�HQFRQWURV�IRUDP�UHDOL]DGRV�QDV�FLGDGHV�GH�$OWR�3DUDtVR�H�&DIH]DO�GR�6XO��1D�VHTXrQFLD��VHUmR�DV�
Do}HV�HP�0DULOX]��$OWR�3LTXLUL��;DPEUr��3HUREDO��3pUROD��,SRUm��6mR�-RUJH�GR�3DWURFtQLR��(VSHUDQoD�1RYD�H�
$OW{QLD��&DGD�PXQLFtSLR�WHUi�XP�WHPD�H�XP�IRFR�D�VHUHP�DERUGDGRV��FRQIRUPH�QHFHVVLGDGHV�OHYDQWDGDV�HP�
UHXQLmR�HQWUH�6LFUHGL��6HEUDH�H�&DFLHU� 
  

�



&DFLHU�IHFKD�SDUFHULD�FRP�8QLPHG�1RURHVWH 
 
3DUD�PHOKRUDU�DLQGD�PDLV�R�DWHQGLPHQWR�DV�$FHV�GD�UHJLmR��D�&RRUGHQDGRULD�GDV�$VVRFLDo}HV�&RPHUFL�
DLV�H�(PSUHVDULDLV�GD�(QWUH�5LRV��&DFLHU�IHFKRX�XPD�SDUFHULD�FRP�D�8QLPHG�1RURHVWH��SDUD�QRYRV�SOD�
QRV�GH�VD~GH��2V�QRYRV�SODQRV�Mi�HVWmR�GLVSRQtYHLV�FRP�GLYHUVDV�RSo}HV�GH�DWHQGLPHQWR�–�ORFDO�H�UHJLR�
QDO� 
2�SODQR�p�GHVWLQDGR�DRV�SURSULHWiULRV�GDV�HPSUHVDV�DVVRFLDGDV�DV�$FHV�H�VHXV�IXQFLRQiULRV��$�SUHRFXSD�
omR�FRP�VD~GH�DLQGD�p�JUDQGH�HQWUH�RV�EUDVLOHLURV��Mi�TXH�PXLWRV�QmR�WrP�DFHVVR�D�SODQR�GH�VD~GH��WHQGR�
TXH�GHSHQGHU�GR�6LVWHPD�ÒQLFR�GH�6D~GH��TXH�QHP�VHPSUH�FRQVHJXH�DWHQGHU�j�SRSXODomR�FRP�H[FHOrQ�
FLD� 
&RP�DV�QRYDV�PRGDOLGDGHV�GH�SODQRV��ILFD�PDLV�IiFLO�SDUD�RV�DVVRFLDGRV�R�DFHVVR�D�XP�SODQR�GH�VD~GH�
FRP�SUHoRV�PHOKRUHV�H�DWHQGLPHQWR�GH�TXDOLGDGH��³$�EXVFD�GD�&DFLHU�p�FRQVWDQWH�SRU�QRYRV�VHUYLoRV�
TXH�FRQWHPSOHP�DV�$FHV��8P�QRYR�SODQR�GH�VD~GH�OHYD�DRV�HPSUHViULRV�H�VHXV�IXQFLRQiULRV�PDLV�TXDOL�
GDGH�GH�YLGD´��VDOLHQWD�&DUORV�1DVFLPHQWR��SUHVLGHQWH�GD�&DFLHU� 
3DUD�$GDOEHUWR�&DUORV�*LRYDQLQL��GLUHWRU�GH�PHUFDGR�GD�8QLPHG��D�H[SHFWDWLYD�FRP�D�QRYD�SDUFHULD�p�
RIHUHFHU�PDLV�VD~GH�SDUD�RV�DVVRFLDGRV�GD�$FHV�H�VHXV�FRODERUDGRUHV��³8P�IXQFLRQiULR�TXH�WHP�SODQR�
GH�VD~GH�p�PDLV�SURGXWLYR´��DILUPD�R�GLUHWRU� 
�3DUD�R�SUHVLGHQWH�GD�&DFLHU��D�SDUFHULD�VHUi�GH�JUDQGH�LPSRUWkQFLD�WDQWR�SDUD�D�&DFLHU�H�$FHV�FRPR�SDUD�
D�8QLPHG��³1RVVD�SDUFHULD�FRP�D�81,0('�FRP�FHUWH]D�WUDUi�UHVXOWDGRV�SRVLWLYRV�D�WRGRV��HVSHFLDOPHQ�
WH��SDUD�DV�QRVVDV�$FHV�H�WDPEpP�SDUD�DV�HPSUHVDV�DVVRFLDGDV�H�FRODERUDGRUHV�TXH�LUmR�DSURYHLWDU�PDLV�
HVVH�VHUYLoR´��FRQFOXL� 



 



/RJR�1RURHVWH�*DUDQWLDV 

3UHIHLWXUD�GH�3pUROD�DSURYD�OHL�TXH�JDUDQWH�R�DSRUWH�H�FULDomR�GR�)XQGR�
0XQLFLSDO�SDUD�JDUDQWLDV�SDUD�PLFURHPSUHVDV 
 
$�3UHIHLWXUD�GH�3pUROD�YDL�ID]HU�XP�DSRUWH��SDUD�IRPHQWDU�R�)XQGR�0XQLFLSDO�*DUDQWLGRU�GH�&UpGLWR��
2�DSRUWH�GR�PXQLFtSLR�YDL�IDFLOLWDU�R DFHVVR�GH�PLFUR�H�SHTXHQDV�HPSUHVDV�SHUROHQVHV�D�FUpGLWR�FRP�
WD[D�GH�MXUR�GLIHUHQFLDGD� 
3DUD�WHU�DFHVVR�j�1RURHVWH�*DUDQWLDV��R�HPSUHHQGHGRU�SUHFLVD�DSUHVHQWDU�XP�SODQR�GH�QHJyFLRV��TXH�p�
DQDOLVDGR�SRU�XPD�FRPLVVmR��6H�R�SODQR�IRU�DSURYDGR��HOH�UHFHEH�XPD�FDUWD�GH�JDUDQWLD�H�SRGH�HVFR�
OKHU�XPD�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�FRQYHQLDGD� 
 

&RPLWr�-XUtGLFR�GD�)DFLDS 
2�&RPLWr�-XUtGLFR�GD�)DFLDS�DQDOLVD�DVVXQ�
WRV�TXH�LPSDFWDP�RV�HPSUHViULRV�LQWHJUDQ�
WHV�GR�6LVWHPD�)DFLDS�GH�PDQHLUD�FRQMXQWD��
FRP� DGYRJDGRV� OLJDGRV� D� YiULDV� DVVRFLD�
o}HV� FRPHUFLDLV�� LQGLFDGRV� SHODV� SUySULDV�
HQWLGDGHV��(QWUH�RV�WHPDV��XP�PDWHULDO�TXH�
VHUi�GHVHQYROYLGR�SHOD�)DFLDS�FRP�RULHQWD�
o}HV�YROWDGDV�SDUD�DV�DVVRFLDo}HV�D�UHVSHLWR�
GH�FRPR�SURWHJHU�R�FRPpUFLR�ORFDO�GRV�UH�
IOH[RV�GDV�FKDPDGDV�IHLUDV�LWLQHUDQWHV��WDP�
EpP�FRQKHFLGDV�FRPR�IHLUDV�GR�%UD]�RX�GD�
PDGUXJDGD� 

6HJXQGR� D� FRRUGHQDGRUD� MXUtGLFD� GD� )DFL�
DS��&DUROLQH�7DERUGD��R�FRPLWr�WDPEpP�FRQFHQWUD�GLVFXVV}HV�D�UHVSHLWR�GH�Do}HV��OHLV�H�FRQYrQLRV�TXH�
LQWHUHVVDP�jV�DVVRFLDo}HV��³3RU�PHLR�GR�FRPLWr��SRGHUHPRV�FRQHFWDU�RV�GLIHUHQWHV�FRQKHFLPHQWRV�MXUt�
GLFRV�GDV�HQWLGDGHV�H�GHILQLUPRV�RV�FDPLQKRV�HP�TXHVW}HV�LPSRUWDQWHV�SDUD�R�6LVWHPD�FRP�PDLV�FRQ�
VLVWrQFLD´��GL]�HOD��$�LQGLFDomR�SDUD�D�UHJLmR�GD�&DFLHU�SDUD�R�FRPLWr�MXUtGLFR��IRL�D��'UD��6RODQJH�$SD�
UHFLGD�5\V]ND�DVVHVVRUD�MXULGLFD�GD�$FLX� 

 



$FLW�UHDOL]D�FKHJDGD�GH�SDSDL�QRHO�FRP�GHVILOH�GH�FDUURV�DQWLJRV 

&RP�GHVILOH�GH�FDUURV�DQWLJRV��DVVLP�IRL�D�FKHJDGD�GR�3DSDL�1RHO�GD�$FLW�7DSHMDUD��2�GHVILOH�GH�FDUURV�
DQWLJRV�DQLPRX�D�DEHUWXUD�RILFLDO�GDV�Do}HV�GH�1DWDO�QR�PXQtFLSLR� 
0XLWD�JHQWH�FXUWLX�D�DWUDomR�H�D�$VVRFLDomR�&RPHUFLDO�(PSUHVDULDO�GH�7DSHMDUD�DJUDGHFH�D�DGHVmR�GRV�
DXWRPyYHLV��SULQFLSDO�LQJUHGLHQWH�GR�VXFHVVR�GR�HYHQWR� 
 
 
 
$FLWR�UHDOL]D�UHXQLmR�GD�GLUHWRULD� 

 
 
2V� PHPEURV� GD� GLUHWRULD� GD�
$VVRFLDomR� &RPHUFLDO� GH��
7XQHLUDV�GR�2HVWH��$FLWR�UHX�
QLUDP-VH� QR� PrV� GH� QRYHP�
EUR� SDUD� HODERUDomR� GD� UHYL�
VmR�GR�HVWDWXWR�VRFLDO�GD�HQWL�
GDGH�SDUD�DGHTXDomR�DR�QRYR�
FyGLJR�FLYLO�H�VREUH�D��SUHSD�
UDomR� H� IRUPDomR� GD� QRYD�
FKDSD� SDUD� DV� SUy[LPD� HOHL�
omR�GD�$FLWR� 
2V�GLUHWRUHV�GD�$FLWR�UHDOL]D�
UDP�XPD�DYDOLDomR�GD�JHVWmR�
R� TXDO� IRL� SRVLWLYD� GHYLGR� D�
FUHVFLPHQWR� GR� TXDGUR� VRFL�
DO� 
 
 



)LQDO����&RSD�$&,7�GH�)XWVDO 

)LQDO�GD�&RSD�$FLW�7DSHMDUD�GH�IXWVDO 
 
'XUDQWH�R�PrV�GH�QRYHPEUR�GH������D�$VVRFLDomR�&RPHUFLDO�H�(PSUHVDULDO�GH�7DSHMDUD�UHDOL]RX�D����
&RSD�GH�)XWVDO�DRV�VHXV�DVVRFLDGRV��2�FDPSHRQDWR�IRL�UHDOL]DGR�QD�TXDGUD�GH�HVSRUWHV�GXUDQWH�R�SHUtR�
GR�GD�QRLWH�H�FRQWRX�FRP�D�SUHVHQoD�GH����HTXLSHV�SDUWLFLSDQWHV�GH�HPSUHVDV�GH�7DSHMDUD� 
2�HQFHUUDPHQWR�DFRQWHFHX�HP�GH]HPEUR�GH�������RV�JDQKDGRUHV�GR�FDPSHRQDWR�IRUDP�D�HTXLSH�/RMD�
$QGUHD�6mR�&ULVSLP�SHOD�TXDUWD�YH]�FDPSHm�GD�FRSD�FRPpUFLR�$FLW� 
 
'HVILOHV�GH�3DSDLV�1RHLV�FLFOLVWDV�IRUDP�VXFHVVR�HP�8PXDUDPD 
 
2�'HVILOH�GH��3DSDLV�1RpLV�&LFOLVWDV�DQLPRX�D�TXDUWD-IHLUD�GH�YHQGDV�QRWXUQDV�GR�FRPpUFLR�GH�8PXD�
UDPD��0XLWD�JHQWH�FXUWLX�D�DWUDomR�GR�1DWDO�(QFDQWDGR�H�DSURYHLWRX�SDUD�ID]HU�IRWRV�H�FRPSDUWLOKDU�QDV�
UHGHV�VRFLDLV�  
$�3UHIHLWXUD�H�D�$VVRFLDomR�&RPHUFLDO��,QGXVWULDO�H�$JUtFROD�GH�8PXDUDPD��$FLX��DJUDGHFHUDP�D�DGH�
VmR�GRV�FLFOLVWDV��SULQFLSDO�LQJUHGLHQWH�GR�VXFHVVR�GR�HYHQWR� 

 



 



&DFLHU�UHFHEH�WtWXOR�GH�8WLOLGDGH�3~EOLFD�0XQLFLSDO�FRP�DSRLR�YHUHDGRUD�
$QD�1RYDHV 


