
6LVWHPD� 

$VVRFLDWLYLVWD 

$� H[HFXWLYD� GD� &DFLHU� H�
FRQVXOWRUD� GD� )DFLDS�
5HQDWD�&ULVWLDQH�GD�6LOYD��
YLVLWRX�D�$VVRFLDomR�&R�
PHUFLDO� GH� $OW{QLD� FRP�
LQWXLWR� GH� DSUHVHQWDU� D�
HYROXomR� GR� 3&*)�
�3URJUDPD� GH� &HUWLILFD�
omR�HP�JHVWmR�GD�)DFLDS��
H�DSUHVHQWDU�FRPR�WUDED�
OKDUHPRV� GXUDQWH� R� DQR�
VREUH�R�SURJUDPD�GH�FHU�
WLILFDomR� SDUD� R� QRYR�
FRODERUDGRU�� UHSDVVDU�
LQIRUPDo}HV� LPSRUWDQWHV�

DV�Do}HV�GH�������GD�&DFLHU��VREUH�R�SUrPLR�&DFLHU�0XOKHU�TXH�DV�LQVFULo}HV�Mi�HVWmR�
VHQGR� UHDOL]DGDV� QR� OLQN� � KWWSV���PDWHULDLV�IDFLDS�RUJ�EU�LL-SUHPLR-IDFLDS-PXOKHU-
HPSUHHQGHGRUD��$SURYHLWDQGR�R�PRPHQWR��IRL�DSUHVHQWDGR�D�RV�VHUYLoRV�GD�)DFLDS��DV�
QRYDV�SDUFHULDV� 

 

$�&DFLHU�DQDOLVDQGR�R�DX�
PHQWR�GH�FDVRV�HP�WRGR�R�
WHUULWyULR� GH� DWXDomR� GD�
FRRUGHQDGRULD�� HVWi� FKD�
PDQGR�D�DWHQomR�GDV�$FHV�
SDUD�HQWUDU�QD�FDXVD�FRQWUD�
D�GHQJXH� 
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&DUORV�$OEHUWR�*��
GR�1DVFLPHQWR 
3UHVLGHQWH�GD�&DFLHU 

&DFLHU�SDUWLFLSD�GH�SUp-DVVHPEOHLD�
GR�6LFRRE�$UHQLWR 

3DODYUD�GR�3UHVLGHQWH 
$�&RRUGHQDGRULD�GDV�$VVR�
FLDo}HV� &RPHUFLDLV� H� (P�
SUHVDULDLV� GD� (QWUH� 5LRV��
IXQGDGD� HP� ��� GH�PDLR� GH�
������KRMH�FRP����DQRV��UH�
SUHVHQWDQGR� DV� $FHV� GD� UH�
JLmR�� 
2� SULQFLSDO� REMHWLYR� GD� FR�
RUGHQDGRULD�� KRMH� FRP� ���
DVVRFLDo}HV� FRPHUFLDLV� HP�
QRVVD� iUHD� GH� DWXDomR� H� UH�
SUHVHQWDQGR�PDLV�GH�����PLO�
VyFLRV� p�� ³$� LQWHJUDomR� H�R�
IRUWDOHFLPHQWR� VRFLRHFRQ{�
PLFR�GD�UHJLmR�1RURHVWH�GR�
3DUDQi�H�R�FUHVFLPHQWR�VXV�
WHQWDGR� GDV� DVVRFLDo}HV� FR�
PHUFLDLV� � � H� HPSUHVDULDLV�
TXH� UHSUHVHQWDPRV�� H� WDP�

EpP�ID]HU�FRP�TXH�SUHYDOH�
oDP� DV� UHODo}HV� pWLFDV� QRV�
QHJyFLRV� H� QD� SROtWLFD�� YL�
VDQGR�R�GHVHQYROYLPHQWR�GH�
WRGD�D�VRFLHGDGH´�� 
3DUD�D�QRVVD�GLUHWRULD�DWXDO��
D�HQWLGDGH� WHP�FRPR�FDUDF�
WHUtVWLFD� HVVHQFLDO� SDUD� WUD�
EDOKDU� SDXWDGD� QRV� LQWHUHV�
VHV� GD� FROHWLYLGDGH� H� SHOR�
FRQWtQXR� IRUWDOHFLPHQWR� GH�
XPD� UHJLmR� IRUPDGD� SRU�
JHQWH� WUDEDOKDGRUD�� IUDWHUQD�
H�KRVSLWDOHLUD� 

 

           

2�6LFRRE�$UHQLWR�UHDOL]RX�QR�GLD����GH�IHYHUHLUR��QR�&HQ�
WUR� GH� HYHQWRV�0HWURSROLWDQ�� D� WUDGLFLRQDO� SUp-DVVHPEOHLD��
HYHQWR�TXH�WHP�FRPR�REMHWLYR�SUHVWDU�FRQWDV�SDUD�DVVRFLD�
GRV�H�FRPXQLGDGH�VREUH�RV�UHVXOWDGRV��EHP�FRPR�DV�Do}HV�
UHDOL]DGDV�QR�H[HUFtFLR�DQWHULRU�� 
$� FRRSHUDWLYD� DSUHVHQWRX� RV� UHVXOWDGRV� DOFDQoDGRV� HP�
������XP�FUHVFLPHQWR�H[SUHVVLYR�FRP�UHODomR�DR�DQR�DQWH�
ULRU��2� SUHVLGHQWH� GD� FRRSHUDWLYD��:DOGLU�$UPHOLQR�&DP�
SDQD�� FRRUGHQRX� D� SUp-DVVHPEOHLD� HP� 8PXDUDPD� MXQWD�
PHQWH�FRP�R�'LUHWRU�6XSHULQWHQGHQWH�)DELR� -XQLR�9LDU�� H�
DILUPRX� TXH� HVVHV� Q~PHURV� UHSUHVHQWDP� D� WUDQVSDUrQFLD� H�
pWLFD� GD� RUJDQL]DomR�� ³e� XPD� KRQUD� H� XP� GHYHU� UHSDVVDU�
SDUD� WRGD� D� FRPXQLGDGH� D� HYROXomR� TXH� GR� &RRSHUDWLYD�
6LFRRE� $UHQLWR� H� SULQFLSDOPHQWH�� UHVVDOWDU� D� LPSRUWkQFLD�
TXH�SDUD�RV�QRVVRV�FRRSHUDGRV��SRLV�HOHV� WDPEpP�VmR�GR�
QRV� H� FRSDUWLFLSDQWHV�� 7RGR� WUDEDOKR� UHDOL]DGR� DWUDYpV� GD�

FRRSHUDomR�TXH�QRVVDV�Do}HV�HVWmR�YROWDGDV�VmR�UHVXOWDGRV�H�FRQTXLVWD�GH�WRGRV��
VHMDP�FRRSHUDGRV�RX�PHVPR�D�FRPXQLGDGH��TXH�VH�GHVHQYROYH�GHQWUR�GR�FtUFXOR�
YLUWXRVR�TXH�R�FRRSHUDWLYLVPR�FULD�QDV�ORFDOLGDGHV´��DILUPRX�&DPSDQD� 
 
 



3UrPLR�UHJLRQDO�GD�)DFLDS�0XOKHU��LQVFULo}HV�
DEHUWDV� 
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$V�LQVFULo}HV�SDUD�R�,,�3UrPLR�)DFLDS�0XOKHU�
(PSUHHQGHGRUD�HVWmR�DEHUWDV�DWp�R�GLD����GH�
DEULO�GH������ 
2�SUrPLR�p�GHVWLQDGR�SDUD�PXOKHUHV�HPSUHHQ�
GHGRUDV�� FRP�PDLV� GH� ��� DQRV�� DVVRFLDGDV� D�
XPD�HQWLGDGH�SHUWHQFHQWH�DR�VLVWHPD�GD�)HGH�
UDomR�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�(PSUHVD�
ULDLV�GR�(VWDGR�GR�3DUDQi�– )$&,$3� 
 
$� SUHPLDomR� TXHU� YDORUL]DU� HPSUHHQGHGRUDV�
TXH� VHUYHP�GH� H[HPSOR� H� HVWtPXOR� DR� VXUJL�
PHQWR� GH� QRYRV� QHJyFLRV� QR� 3DUDQi�� $V�
$&(V� GD� UHJLmR� GHYHUmR� GLYXOJDU� DRV� VHXV�

DVVRFLDGRV�TXH� VHMDP�PXOKHUHV��SDUD�TXH� VH�
FDGDVWUHP�QR�OLQN�DEDL[R� 
 
/LQN� SDUD� LQVFULomR� KWWSV���
PDWHULDLV�IDFLDS�RUJ�EU�LL-SUHPLR-IDFLDS-
PXOKHU-HPSUHHQGHGRUD"
IEFOLG ,Z$5�:D��MZI�-+HQ7Y7TT.�,3
6)�.Q�O7UYJ1,1;-
���[�,<9[=�,[(,$S4R 
 
 

)RQWH��,PSUHQVD�)DFLDS 

$�$VVRFLDomR�&RPHUFLDO�
GH�,YDWp�H�D�6DOD�GR�(P�
SUHHQGHGRU� UHDOL]DUDP�
QHVWD� TXLQWD-IHLUD�� ��� GH�
IHYHUHLUR� XPD� RILFLQD�
6HL�DWUDLU�FOLHQWHV�H�PDQ�
WHU�FOLHQWHV��D�RILFLQD� IRL�
GHVWLQDGD� SDUD� HPSUHVi�
ULRV�DVVRFLDGRV�H�QmR�DV�
VRFLDGRV�GD�HQWLGDGH� 

$FLYD�,YDWp�UHDOL]D�2ILFLQD�SDUD�HPSUHViULRV 



&RQVHOKR�GRV�([HFXWLYRV�GD�
&DFLHU�UHDOL]D�SULPHLUD�UHXQLmR�
GR�DQR 

5HSUHVHQWDQWHV�GRV�PXQLFtSLRV�TXH� LQWHJUDP�R�&RQVHOKR�
3HUPDQHQWH�GRV�([HFXWLYRV�GH�(QWUH�5LRV��&RSHHU�� WLYH�
UDP�R�SULPHLUR�HQFRQWUR�GH������ 
7LYHPRV�D�SUHVHQoD�GH�YiULRV�SDUFHLURV�R�JHUHQWH�GH�PHU�
FDGR�GD�8QLPHG��3DXOR�$UJHQWLQR�IDODQGR�GD�SDUFHULD�TXH�
D� &DFLHU� UHDOL]RX� HP� GH]HPEUR�� D� FRQVXOWRUD� GR� 6HEUDH�
-DQH�3DQDUR�4XHLUR]�DSUHVHQWRX�RV�SURMHWRV�SDUD�OHYDU�DV�
$VVRFLDo}HV�GD�UHJLmR� 
1D�RSRUWXQLGDGH��R�GLUHWRU�H[HFXWLYR�GD�1RURHVWH�*DUDQ�
WLDV�DSUHVHQWRX�SDUD�RV�H[HFXWLYRV�D�SDUFHULD�HQWUH�D�1R�
URHVWH� H� DV�$FHV� SDUD� TXH� HOHV� VHMDP� DJHQWHV��2XWUR� DV�
VXQWR��IRL�D�DSUHVHQWDomR�GR�QRYR�VHUYLoR�R�&OXEH�GH�$V�
VRFLDGR�TXH�IRL�DSUH�
VHQWDGR� SHOR� FRQVXO�
WRU� GD� )DFLDS�� $Q�
GHUVRQ� $OPHLGD�� 2�
QRYR�SDUFHLUR�GD�&D�
FLHU�� R� SDOHVWUDQWH�
5HJLQDOGR�$UJHQWLQR�
UHDOL]RX� XPD� SDOHV�
WUD�FRP�R�WHPD�$WHQ�
omR�H�6XFHVVR��DRQGH�
WURX[H� PXLWDV� UHIOH�
[}HV�SDUD�RV�H[HFXWL�
YRV� 

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

ULDLV�GD�(QWUH�5LRV—
&$&,(5 

 
3UDoD�+HQLR�5RPDJQROOL���

�����8PXDUDPD-35 

)RQH�������������-���� 

FDFLHU#FDFLHU�FRP�EU 

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

 

0LVVmR�GD�&$&,(5� 

�³,QWHJUDU�DV�DVVRFLDo}HV�
FRPHUFLDLV��SODQHMDU��FRRU�
GHQDGRU�H��SURPRYHU�Do}HV�
GH�JHVWmR�H�GHVHQYROYLPHQ�
WR�UHJLRQDO�GDV�$FHV�GD�UHJL�

mR�(QWUH�5LRV�´ 

'LUHWRULD�GD�&$&,(5 

3UHVLGHQWH��&DU ORV�$OEHU WR�*R�
PHV�GR�1DVFLPHQWR 

9LFH�3UHVLGHQWH��$QGHUVRQ�5R�
EHUWR�%DWLVWD  

���9LFH�3UHVLGHQWH��6HUJLR�2OL�
YHLUD�)UDJRVR� 

6HFUHWiULR��9LWRU �$GHPLU �/D�
PDUTXH  

���6HFUHWiULR��3DXOR�6HUJLR�&DU �
YDOKR 

7HVRXUHLUR��:LOVRQ�7DWHLVKL 

���7HVRXUHLUR���,UHQH�'LDV�&DU �
GRVR    

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

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

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

(GLomR��5HQDWD�&U LVWLDQH�GD�
6LOYD� 


