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UHV�GDV�HPSUHVDV��SUHVLGHQWHV�H�FRODERUDGRUHV�GDV�$VVRFLDo}HV�&RPHUFLDLV� 
(VWi�-RUQDGD�1RURHVWH�FRPSUD�1RURHVWH�IRL�UHDOL]DGD�SHOD�&DFLHU��)DFLDS��$VVRFL�
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&DUORV�$OEHUWR�*��GR�
1DVFLPHQWR 
3UHVLGHQWH�GD�&DFLHU 

&DFLHU�GHILQH�HVWUDWpJLDV�SDUD�R�
3&*) 

3DODYUD�GR�3UHVLGHQWH 
0DLV�GR�TXH�UHSUHVHQWDU�RV� LQWHUHV�
VHV�GDV�$FHV�H�GRV�VHXV�DVVRFLDGRV��
D�&DFLHU�DFUHGLWD�TXH�D�QRVVD�FRRU�
GHQDGRULD� WDPEpP� p� UHVSRQViYHO�
SRU� FRQWULEXLU� FRP� R� GHVHQYROYL�
PHQWR�GD�QRVVD�UHJLmR��3HUFHEHPRV�
TXH� QRVVD� UHJLmR�� PDLV� GR� TXH� R�
OXJDU� TXH� DGRWDPRV� SDUD� PRUDU��
LQYHVWLU�� FULDU� QRVVRV� ILOKRV� p� R� OX�
JDU� TXH� HVFROKHPRV� SDUD� DSRLDU� H�
GHVHQYROYHU�FRP�D�UHJLmR� 
1RVVR�FRPpUFLR�� FDGD�YH]�PDLV�� VH�
GLYHUVLILFD�H�FDGD�YH]�PDLV��VH�TXD�
OLILFD�H�QRVVRV�SUHVWDGRUHV�GH�VHUYL�
oRV� WDPEpP� TXHUHP� WHU� PHOKRUHV�
RSRUWXQLGDGHV� H� D� QRVVD� LQG~VWULD��
SXMDQWH��DODYDQFD�R�SURJUHVVR� 
3HUFHER� KRMH�� D� LPSRUWkQFLD�� R� WD�
PDQKR�GD�&DFLHU�H�SHUFHER�TXH�SUH�
FLVDPRV� QRV� XQLU�� HVWDU� MXQWRV�� FD�
PLQKDU� MXQWRV�� (VWDPRV� WUDEDOKDQ�
GR�� FRP�PXLWD� GHGLFDomR�� SDUD� HQ�
WHQGHU�R�TXH�SRGHPRV�ID]HU�SRU�FD�

GD�XP�GH�QRVVDV�$FHV��PXLWR�DOpP�GH�
VHUYLoRV��HVWUXWXUDV��SDUFHULD�SDUD�FXU�
VRV�RX�SDOHVWUDV��TXHUHPRV�QRV�SRVLFL�
RQDU� QR� OXJDU� GDV� $FHV�� $R� PHVPR�
WHPSR�� QmR� VHUHPRV� FRDGMXYDQWHV�
TXDQGR� RV� DVVXQWRV� IRUHP� SROtWLFD��
VHJXUDQoD��LQIUDHVWUXWXUD�H�JHUDomR�GH�
HPSUHJRV� 
3RU�LVVR��D�&DFLHU�H�SDUFHLURV�FULDUDP�
D�FDPSDQKD�1RURHVWH�FRPSUD�1RURHV�
WH� SDUD� PXGDU� QRVVDV� FXOWXUDV� H� QRV�
XQLUPRV� SDUD� TXH� MXQWRV� SRVVDPRV�
LQFHQWLYDU�FDGD�GLD�PDLV�D�FRPSUD�QR�
FRPpUFLR�ORFDO��IRUWDOHFHU�D�HFRQRPLD�
H�FRP�LVVR�JHUDU�DLQGD�PDLV�HPSUHJR�
H�UHQGD� 
 
 
 
&DUORV�$OEHUWR�*���1DVFLPHQWR 
3UHVLGHQWH�GD�&DFLHU 
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2� SUHVLGHQWH� GD� � &DFLHU� H� D�
H[HFXWLYD� H� FRQVXOWRUD� UHJLR�
QDO� GD� )DFLDS� 5HQDWD� 6LOYD�
UHXQLUDP-VH�SDUD�GHILQLU�HVWUD�
WpJLDV� SDUD� TXH� SRVVD� PHOKR�
UDU�DLQGD�PDLV�RV�SURFHVVRV�GR�
3&*)�QD�FRRUGHQDGRULD� 

$� &DFLHU� HVWi� QR� SURJUDPD�
GHVGH�������H�GHVGH�HQWmR�UHD�
OL]RX� LQ~PHUDV� PHOKRULDV� HP�
VHXV�SURFHVVRV� 

2 SURJUDPD� GH� FHUWLILFDomR�
TXH� p� XP� SURJUDPD� GH� H[FH�
OrQFLD�HP�JHVWmR�TXH�HVWi�VHQ�
GR�LPSODQWDGR�VLVWHPDWLFDPHQ�

WH�QDV����FRRUGHQDGRULDV�GR�(VWDGR�GR�3DUDQi� 



&OXEH�GR�DVVRFLDGR�p�DSUHVHQWDGR�SDUD�GLUHWRUHV�$FLX 
 
$�FRQVXOWRUD�UHJLRQDO�GD�)DFLDS�H�H[HFXWLYD�GD�&DFLHU�5HQDWD�6LOYD��R�FRQVXOWRU�GD�)DFLDS�$QGHUVRQ�GH�
$OPHLGD�H�R�SUHVLGHQWH�GD�$FLFDP�&DPSR�0RXUmR�%HQ-KXU�5REHUYDO�7�%HUEHWH�YLVLWRX�FRODERUDGRUHV�H�
GLUHWRUHV�GD��$VVRFLDomR�&RPHUFLDO�H�,QGXVWULDO�H�$JUtFROD�GH�8PXDUDPD��� 
2�REMHWLYR�GD�YLVLWD�IRL�DSUHVHQWDU��XP�QRYR�VHUYLoR�&OXEH�GR�$VVRFLDGR�TXH�HVWi�WUD]HQGR�PXLWDV�YDQWD�
JHQV�SDUD�RV�DVVRFLDGRV�GD�$FLFDP� 
 
 

)DFLDS�YLVLWD�DV�$FHV�GH�1RYD�2OtPSLD�H�7DSLUD 
$�FRQVXOWRUD�UHJLRQDO�GD�)$&,$3��5HQDWD�&ULVWLDQH�GD�6LOYD��YLVLWRX�DV�$VVRFLDo}HV�&RPHUFLDLV�GH��1R�
YD�2OtPSLD�H�7DSLUD�DRQGH�IRL�UHFHELGD�SHORV�FRODERUDGRUHV�GD�$FLWD�0DUMRU\�H�$FHQR�,JRU�H�D�GLUHWRUD�
(OLV�5HJLQD�6DQWRV�SDUD�YDOLGDomR�GDV�Do}HV�TXH�IRUDP�LPSOHPHQWDGDV�QDV�HQWLGDGHV�DWUDYpV�GR�3URJUD�
PD�GH�&HUWLILFDomR�HP�*HVWmR�GD�)DFLDS�� 
�2 SURJUDPD�GH�FHUWLILFDomR�TXH�p�XP�SURJUDPD�GH�H[FHOrQFLD�HP�JHVWmR�TXH�HVWi�VHQGR�LPSODQWDGR�VLV�
WHPDWLFDPHQWH�QDV�$VVRFLDo}HV�&RPHUFLDLV�GR�3DUDQi�FRP�R�REMHWLYR�GH�HVWUXWXUDU�H�IRUWDOHFHU�HVVDV�HQ�
WLGDGHV�SDUD�TXH�HODV�WHQKDP�DLQGD�PDLV�UHSUHVHQWDWLYLGDGH�H�IRUoD�HP�VXDV�UHJL}HV��� 



 

6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�FRQFOXt�DWLYLGDGHV�
FRP�D�SULPHLUD�WXUPD�GH�IRUPDomR�SDUD�PLFURHPSUH�
HQGHGRUHV 

 
$�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�FRQFOXLX�D�IRUPDomR�GD�
WXUPD�SLORWR�GR�SURJUDPD�(PSUHHQGD�6LFUHGL�–�&RQWD�FRP�D�
*HQWH��YROWDGR�DRV�PLFURHPSUHHQGHGRUHV�LQGLYLGXDLV��$�SULPHLUD�
WXUPD�FRQWRX�FRP�D�SDUWLFLSDomR�GH�����SURILVVLRQDLV�GH�RLWR�FL�
GDGHV�GD�iUHD�GH�DWXDomR�GD�FRRSHUDWLYD�QR�3DUDQi��3DORWLQD��
)UDQFLVFR�$OYHV��3HUREDO��&DIH]DO�GR�6XO��;DPEUr��6mR�-RUJH�GR�
3DWURFtQLR��(VSHUDQoD�1RYD�H�-DQLySROLV�� 
2�HYHQWR�GH�HQFHUUDPHQWR��UHDOL]DGR�GH�PDQHLUD�RQOLQH��FRQWRX�
FRP�DV�SUHVHQoDV�GR�SUHVLGHQWH�GD�FRRSHUDWLYD��-DLPH�%DVVR��GR�
GLUHWRU�H[HFXWLYR��0RDFLU�1LHKXHV��GR�GLUHWRU�GH�QHJyFLRV��-RmR�
$XJXVWR�GD�5RFKD��GR�GLUHWRU�GH�RSHUDo}HV��$OLVVRQ�6FKDFK��GR�
JHUHQWH�GH�GHVHQYROYLPHQWR�GR�FRRSHUDWLYLVPR�GD�&HQWUDO�35�63�

5-��$QGUp�$VVLV��H�GH�JHUHQWHV�GH�DJrQFLDV�H�GH�QHJyFLRV��2V�SDUWLFLSDQWHV�SXGHUDP�DVVLVWLU�DLQGD�XPD�SDOHVWUD�
VREUH�HPSUHVDV�VXVWHQWiYHLV�FRP�'DULR�1HWR��SUHVLGHQWH�GR�,QVWLWXWR�&DSLWDOLVPR�&RQVFLHQWH�� 
'H�DFRUGR�FRP�-DLPH�%DVVR��R�FRQWH~GR�YROWDGR�DRV�PLFURHPSUHHQGHGRUHV�SRGH�UHDOPHQWH�ID]HU�D�GLIHUHQoD�
SDUD�HVVHV�SURILVVLRQDLV��³*RVWDULD�GH�DJUDGHFHU�D�&HQWUDO�35�63�5-�SHOD�LQLFLDWLYD�FRP�D�UHDOL]DomR�GHVVD�IRU�
PDomR��D�$OLDQoD�(PSUHHQGHGRUD�SHOD�FRQVWUXomR�GR�SURJUDPD��H�D�WRGRV�RV�HQYROYLGRV�QD�FRQFOXVmR�GHVVD�
WXUPD�SLORWR��(VSHFLDOPHQWH��TXHUR�SDUDEHQL]DU�RV�IRUPDQGRV�TXH�DFHLWDUDP�R�GHVDILR�GH�SDUWLFLSDU��SRLV�VDEH�
PRV�R�TXDQWR�p�GLItFLO�GHVWLQDU�XP�WHPSR�SDUD�FDSDFLWDo}HV�GHYLGR�D�FRUUHULD�GLiULD�´�3DUD�0RDFLU�1LHKXHV��SRU�
PHLR�GR�SURJUDPD��RV�IRUPDQGRV�SRGHUmR�DSOLFDU�QRYRV�FRQFHLWRV�HP�VHXV�HPSUHHQGLPHQWRV��³3DUDEpQV�D�WR�
GRV�SRU�HVVD�FDPLQKDGD��1yV��FRPR�FRRSHUDWLYD��HQWHQGHPRV�TXH�p�LPSRUWDQWH�VHJXLU�QHVVD�GLUHomR�GH�OHYDU�
FRQKHFLPHQWR�DRV�QRVVRV�DVVRFLDGRV��,VVR�FRQWULEXL�FRP�R�GHVHQYROYLPHQWR�GD�VRFLHGDGH�HP�TXH�HVWDPRV�LQ�
VHULGRV�´ 
-i�'DULR�1HWR�UHIRUoD�TXH�R�FDSLWDOLVPR�FRQVFLHQWH�WHP�WXGR�D�YHU�FRP�R�FRRSHUDWLYLVPR��³1yV�DFUHGLWDPRV�
TXH�DV�PLFURHPSUHVDV�VHUmR�DV�WUDQVIRUPDGRUDV�GD�IRUPD�GH�ID]HU�QHJyFLRV�QR�%UDVLO�H��FRQVHTXHQWHPHQWH��
ID]HU�R�GLQKHLUR�JLUDU��$SHVDU�GH�WHUPRV�JUDQGHV�HPSUHVDV�QR�SDtV��QmR�VHUmR�HVVHV�VLVWHPDV�TXH�YmR�WUDQVIRU�
PDU�DV�FRPXQLGDGHV��6DEHPRV�TXH�R�FDSLWDOLVPR�FRQVFLHQWH��HVVH�QRYR�MHLWR�GH�ID]HU�QHJyFLR��VHUi�UHDOL]DGR�
TXDQGR�RV�PLFURHPSUHViULRV�HQWHQGHUHP�TXH�D�PHOKRU�IRUPD�GH�VH�GDU�EHP�p�ID]HQGR�R�EHP��FRP�SURSyVLWR��
,QGHSHQGHQWHPHQWH�GR�WDPDQKR�GR�FRPpUFLR��p�SRVVtYHO�ID]HU�QHJyFLR�H�JHUDU�SURVSHULGDGH�SDUD�WRGRV�TXH�HV�
WmR�SUy[LPRV�´ 
$VVRFLDGD�GD�DJrQFLD�GH�6mR�-RUJH�GR�3DWURFtQLR��35���&ODGLPDUD�&DVDJUDQGH�7ULQN�1DVFLPHQWR�DILUPD�TXH�
VDt�GLIHUHQWH�DSyV�R�SHUtRGR�GDV�DXODV�H�SURQWD�SDUD�PXGDU�R�TXH�SUHFLVD��³6H�TXHUHPRV�FUHVFHU�SUHFLVDPRV�QRV�
RUJDQL]DU��2�QRVVR�QHJyFLR�GHSHQGH�GH�QyV�SDUD�SURVSHUDU�H�DSUHQGL�PXLWR�QHVVH�FXUVR�´� 
-RUJH�&DOOHJDUL�2OLYHLUD��GH�(VSHUDQoD�1RYD��35���WDPEpP�HVWi�HQWUH�RV�IRUPDQGRV�H�DJUDGHFHX�R�FRQYLWH�TXH�
UHFHEHX�GR�6LFUHGL��³$�FRRSHUDWLYD�VHPSUH�PH�GHX�WRGR�R�VXSRUWH�QHFHVViULR�H�PH�LQFHQWLYD�D�FUHVFHU��1DV�DX�
ODV��DSUHQGHPRV�FRPR�FXLGDU�PHOKRU�GR�QRVVR�QHJyFLR��D�VDEHU�LQYHVWLU�FRP�FRQVFLrQFLD��$JRUD�p�WUDEDOKDU�
DLQGD�PDLV�SDUD�DJUHJDU�YDORU�H�VHJXLU�WHQGR�DPRU�DR�TXH�ID]HPRV�´� 
6HJXQGR�D�DVVRFLDGD�0DULD�$SDUHFLGD�&DOYL�=ROLP��GH�)UDQFLVFR�$OYHV��35���R�FXUVR�VDQRX�PXLWDV�G~YLGDV��
³2�FRQKHFLPHQWR�IRL�GLYLGLGR�SDUD�TXH�SRVVDPRV�FUHVFHU�FRP�SURSyVLWR��2�6LFUHGL�QRV�Gi�D�PmR�H�FDPLQKD�
MXQWR�FRP�RV�SHTXHQRV��$�SDUWLU�GH�DJRUD��SRVVR�GL]HU�TXH�DFUHGLWR�PDLV�HP�PLP�H�QR�TXH�HX�IDoR�´� 
 
6REUH�D�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63 
$�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63��XPD�GDV�����FRRSHUDWLYDV�GR�6LFUHGL��FRQWD�FRP����DQRV�GH�KLVWyULD�H�PDLV�
GH�����PLO�DVVRFLDGRV��$�iUHD�GH�DWXDomR�GD�FRRSHUDWLYD�DEUDQJH����FLGDGHV�QR�HVWDGR�GR�3DUDQi�H���FLGDGHV�QR�HV�
WDGR�GH�6mR�3DXOR��LQFOXLQGR�D�FDSLWDO�SDXOLVWD�H�FLGDGHV�YL]LQKDV�GR�JUDQGH�$%&'��6mR����HVSDoRV�GH�DWHQGLPHQWR��
VHQGR����QR�3DUDQi�H����HP�6mR�3DXOR��VLFUHGL�FRP�EU�YDOH-SLTXLUL��� 
6REUH�R�6LFUHGL 
2�6LFUHGL�p�XPD�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�FRPSURPHWLGD�FRP�R�FUHVFLPHQWR�GRV�VHXV�DVVRFLDGRV�H�FRP�R�
GHVHQYROYLPHQWR�GDV�UHJL}HV�RQGH�DWXD��2�PRGHOR�GH�JHVWmR�GR�6LFUHGL�YDORUL]D�D�SDUWLFLSDomR�GRV�PDLV�GH�����PL�
OK}HV�GH�DVVRFLDGRV��RV�TXDLV�H[HUFHP�SDSHO�GH�GRQRV�GR�QHJyFLR��&RP�SUHVHQoD�QDFLRQDO��R�6LFUHGL�HVWi�HP����HV�
WDGRV�H�QR�'LVWULWR�)HGHUDO��FRP�PDLV�GH�������DJrQFLDV��H�RIHUHFH�PDLV�GH�����SURGXWRV�H�VHUYLoRV�ILQDQFHLURV�
�ZZZ�VLFUHGL�FRP�EU�� 
  

)RQWH��,PSUHQVD�6LFUHGL 



)DFLDS�UHDOL]D�UHXQL}HV�RQOLQH�FRP�
$FHV�GD�UHJLmR 

&RP� R� REMHWLYR� GH�
EXVFDU� LQIRUPDo}HV�
SDUD� R� QRYR� SURMHWR�
GD�)DFLDS�D�PDTXLQD�
GH� YHQGDV� R� FRQVXO�
WRU�FRPHUFLDO�5DSKD�
HO� 6LTXHLUD� H� D� FRQ�
VXOWRUD� UHJLRQDO� GD�
)DFLDS� 5HQDWD� 6LOYD�
UHXQLUDP-VH� FRP� DV�
H[HFXWLYDV� GH� ,SRUm��
,YDWp� H�0DULOX]� SDUD�
EXVFDU� LQIRUPDo}HV�
UHOHYDQWHV� SDUD� FR�
PHoDU�R�WUDEDOKR� 
-i� FRP� D� H[HFXWLYD�

1DWDOLD�$PRULP��IRL�IHFKDGR�WDPEpP�D�3URPR�$TXL� 
 
8QLPHG�H�&DFLHU�UHDOL]DP�SDUFHULD�
TXH�WUD]�YDQWDJHQV�SDUD�RV�HPSUH�
ViULRV 

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

ULDLV�GD�(QWUH�5LRV—
&$&,(5 
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FDFLHU#FDFLHU�FRP�EU 

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

 

0LVVmR�GD�&$&,(5� 

�³,QWHJUDU�DV�DVVRFLDo}HV�
FRPHUFLDLV��SODQHMDU��FRRU�
GHQDU�H��SURPRYHU�Do}HV�GH�
JHVWmR�H�GHVHQYROYLPHQWR�
UHJLRQDO�GDV�$FHV�GD�UHJLmR�

(QWUH�5LRV�´ 

'LUHWRULD�GD�&$&,(5 

3UHVLGHQWH��&DUORV�$OEHUWR�*R�
PHV�GR�1DVFLPHQWR 

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

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

6HFUHWiULR��9LWRU�$GHPLU�/D�
PDUTXH  

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

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�&ULVWLDQH�GD�6LO�
YD� 


