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$FLX�UHDOL]DQGR�VRUWHLR�GD�&DPSDQKD�GH�1DWDO 

1RYD�GLUHWRULD�GD�&DFLHU��WRPD�SRVVH� 
 
1HVWD� VHPDQD�� D� � QRYD� GLUHWRULD� SDUD� R� ELrQLR� ����������� WRPRX�
SRVVH�� 
2��SUHVLGHQWH�GD�&RRUGHQDGRULD�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�(P�
SUHVDULDLV� GH�(QWUH�5LRV��&DFLHU�� R� HPSUHViULR�&DUORV�$OEHUWR�*R�
PHV�GR�1DVFLPHQWR��GH�,SRUm� 
2�SUHVLGHQWH��FRPSURPHWHX�HP�GDU�FRQWLQXLGDGH�DRV�WUDEDOKRV�H�QD�
EXVFD� SRU�PDLV� FRQTXLVWDV� SDUD� D� HQWLGDGH�� ³e� HQRUPH�PLQKD� UHV�
SRQVDELOLGDGH� GH� GDU� SURVVHJXLPHQWR� D� WRGR� R� WUDEDOKR� TXH� YHP�
VHQGR�IHLWR�WmR�KRQUDGDPHQWH�SHODV�JHVW}HV�DQWHULRUHV��7DPEpP�PH�
FRORFR�D�GLVSRVLomR�GH�DXWRULGDGHV�LQVWLWXtGDV��HQWLGDGHV�H�SDUFHLURV��
SDUD�TXH�SRVVDPRV�GLVFXWLU�PHOKRULDV�TXH�EHQHILFLHP�D�WRGRV�H�SUR�
PRYDP�R�GHVHQYROYLPHQWR�GH�QRVVD�UHJLmR´��DILUPD�1DVFLPHQWR� 
2�SUHVLGHQWH�GD�JHVWmR������������$QGHUVRQ�5REHUWR�%DWLVWD��GHVWD�
FRX� TXH� R� WHPSR� HP�TXH� HVWHYH� j� IUHQWH� GD�&DFLHU�� WURX[H�PXLWRV�
DSUHQGL]DGRV�SURILVVLRQDLV�H�SHVVRDLV��³(P�WRGR�HVWH�WHPSR��R�IRFR�
GR�QRVVR�WUDEDOKR�IRL�DJLU�H�SHQVDU�JOREDO��7RGDV�DV�QRVVDV�LQLFLDWL�
YDV�IRUDP�UHDOL]DGDV�SHQVDQGR�HP�WUD]HU�UHVXOWDGRV�LPHGLDWRV��PDV��
DOpP�GLVVR��WDPEpP�SODQHMiYDPRV�TXH�DV�Do}HV�SODQWDVVHP�VHPHQ�
WHV�GH� LQFHQWLYRV�SDUD�TXH�HVVDV�FRQTXLVWDV�FUHVoDP�DLQGD�PDLV�QR�
IXWXUR´��UHVVDOWD�%DWLVWD� 

%ROHWLP�,QIRUPDWLYR�GD��&$&,(5 �(GLomR���������������� 



6LFUHGL�p�GHVWDTXH�HP�OLVWD�GRV�PHOKRUHV�IXQGRV�GH�UHQ�
GD�IL[D�SDUD�LQYHVWLU�HP����� 

2�6LFUHGL�–� LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�FRP�PDLV�GH�
���� PLOK}HV� GH� DVVRFLDGRV� H� DWXDomR� HP� ��� HVWDGRV� EUDVL�
OHLURV� H� QR� 'LVWULWR� )HGHUDO� –� p� GHVWDTXH� HQWUH� RV�
³0HOKRUHV� )XQGRV� GH� 5HQGD� )L[D´�� QR� HVSHFLDO� ³2QGH� ,Q�
YHVWLU�HP�����´�GD�UHYLVWD�,VWRe�'LQKHLUR��$OpP�GR�6LFUHGL�
VHU�R�~QLFR� VLVWHPD�FRRSHUDWLYR� GH� FUpGLWR�GD� OLVWD�� R�)XQ�
GR� 6LFUHGL� ),� ,QVWLWXFLRQDO�5)�� ~QLFR� QD� FDWHJRULD� ,QGH[D�
GRV�� ILJXUD � FRPR� XP� GRV� PHQRUHV� tQGLFHV� GH� U LVFR� YHU VXV�
UHWRUQR� �������� DOpP� GR� VHJXQGR� PHOKRU� SHUFHQWXDO� GH� UH�
WRUQR� HP����PHVHV� �������� H� ���PHVHV� ��������� H�� DLQGD��
GD�VHJXQGD�PHQRU�WD[D�GH�DGPLQLVWUDomR�DR�DQR���������� 

5LFDUGR�6RPPHU��GLUHWRU�GH�*HVWmR�GH�5HFXUVRV�GH�7HUFHL�
URV� GD� &RQIHGHUDomR� 6LFUHGL�� DVVRFLD� HVWH� UHFRQKHFLPHQWR�
j� FUHGLELOLGDGH� H� WUDQVSDUrQFLD� GDV� RSHUDo}HV� GD� LQVWLWXL�
omR� ILQDQFHLUD� FRRSHUDWLYD�� ³$� SUHVHQoD� GR� 6LFUHGL� HQWUH�
RV�µ0HOKRUHV�)XQGRV�GH�5HQGD�)L[D¶�GR�HVSHFLDO�µ2QGH�,Q�
YHVWLU�HP�����¶�GD�,VWRe�'LQKHLUR�UHIRUoD�R�HVSDoR�TXH� WH�
PRV� FRQTXLVWDGR� FDGD� GLD�PDLV� QR� VHJPHQWR� GH� IXQGRV� GH�
LQYHVWLPHQWR�� JUDoDV� j� VHJXUDQoD� H� UHQWDELOLGDGH� GRV� QRV�
VRV�SURGXWRV´��DILUPD�R�H[HFXWLYR��� 

6REUH�R�6LFUHGL� 

2�6LFUHGL�p�XPD�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�FRPSUR�
PHWLGD�FRP�R�FUHVFLPHQWR�GRV�VHXV�DVVRFLDGRV�H�FRP�R�GH�
VHQYROYLPHQWR� GDV� UHJL}HV� RQGH� DWXD��2�PRGHOR� GH� JHVWmR�
GR�6LFUHGL�YDORUL]D�D�SDUWLFLSDomR�GRV�����PLOK}HV�GH�DVVR�
FLDGRV�� RV� TXDLV� H[HUFHP� SDSHO� GH� GRQRV� GR� QHJyFLR��&RP�
SUHVHQoD�QDFLRQDO��R�6LFUHGL�HVWi�HP����HVWDGRV
�H�QR�'LV�
WULWR� )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� 

 

 

 

 

 

 

)RQWH��$VVHVVRULD�6LFUHGL 

3DODYUD� GR� 3UHVLGHQ�
WH 
&RP�PXLWD�KRQUD�DFHLWDPRV�R�GHVD�
ILR� SDUD� DVVXPLU� D� SUHVLGrQFLD� GD�
&DFLHU��SDUD�GDU�FRQWLQXLGDGH�D� LP�
SRUWDQWHV� SURMHWRV� TXH� D� HQWLGDGH�
EXVFD�SDUD�DV�$VVRFLDo}HV�&RPHUFL�
DLV�GH�WRGD�D�UHJLmR�TXH�UHSUHVHQWD�
PRV�� VHPSUH� FRQWDQGR� FRP� D� LP�
SUHVFLQGtYHO�SDUFHULD�GRV�LQWHJUDQWHV�
GD� GLUHWRULD� YROXQWiULD�� TXH� GHGLFD�
VHX�WHPSR�H�FDSLWDO�LQWHOHFWXDO��SDUD�
HVVH� LGHDO� TXH� p� D� FRQWLQXLGDGH� GH�
FUHVFLPHQWR� GD� UHJLmR� � (QWUH� 5LRV�� 
5HDOL]DUHPRV�� MXQWDPHQWH� FRP� D�
GLUHWRULD� H� SDUFHLURV� Do}HV� YROWDGDV�
QDV�SULRULGDGHV�SDUD�HVVD�JHVWmR�TXH�
FRPDQGDUi� D� HQWLGDGH� DWp� ������
(VWDUHPRV� GHVHQYROYHQGR� SURMHWRV�
LQRYDGRUHV�H�EXVFDQGR�QRYDV�SDUFH�
ULDV� TXH� GLVSRQLELOL]HP� SURGXWRV� H�
VROXo}HV� TXH� UHDOPHQWH� IDoDP� D�
GLIHUHQoD�SDUD�DV�$FHV�� WUDEDOKDQGR�
SDUD� TXH� D� &DFLHU� VHMD� UHDOPHQWH�
XPD�HQWLGDGH�TXH�EXVFD�R�GHVHQYRO�
YLPHQWR� GDV� QRVVDV� HQWLGDGHV� 
$PSOLDUHPRV� D� UHSUHVHQWDWLYLGDGH��
SULQFLSDOPHQWH� MXQWR� D� $PHULRV��
SDUD� ID]HU� D� YR]� GRV� HPSUHViULRV�
�$FHV��VHUHP�RXYLGDV�H�VXDV�GHPDQ�
GDV� DWHQGLGDV�� PDV� QmR� IDUHPRV�
QDGD� VR]LQKRV�� SRU� LVVR� TXHUHPRV�
TXH�WRGRV�RV�GLUHWRUHV�H�FRODERUDGR�
UHV� SRVVDP� QRV� DSRLDU� FRPR� IH]�
GXUDQWH�HVWHV�DQRV�HP�TXH�D�&DFLHU�
VH� UHDWLYRX� 
–� 8QLGRV� SRGHPRV� PXLWR�� 9DPRV�
FRQVWUXLU�MXQWRV�HVWH�IXWXUR� 

3UHVLGHQWH�&DUORV�$OEHUWR�1DVFL�
PHQWR 

/RJR�6LFUHGL 



/HJHQGD�GD�IRWR 



&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 

$FHV�GD�UHJLmR�GD�&DFLHU�UHDOL]DP�VRUWHLR�GDV�
&DPSDQKDV�GH�ILQDO�GR�DQR 

$V�$FHV�GD�UHJLmR�UHDOL]DUDP��FDPSDQKDV�GH�ILQDO�GH�DQR��YROWDGDV�
SDUD� LQFHQWLYDU� DV� YHQGDV� GH� QDWDO� QRV� PXQLFLSLRV�� DV� FDPSDQKDV�
IRUDP�ODQoDGDV�SHODV�$VVRFLDo}HV�&RPHUFLDLV�GD�UHJLmR�� 
'H�DFRUGR�FRP�R�SUHVLGHQWH�GD�&DFLHU��&DUORV�1DVFLPHQWR��R�WUDED�
OKR�GDV�$FHV�D�LQFHQWLYDU�DV�YHQGDV�GR�1DWDO��VmR�XP�JUDQGH�WUDED�
OKR� UHDOL]DGR� SHODV�$FHV� H� FRP� LVVR� JHUD� JUDQGH� HQWUHJD� GH� YDORU�
SDUD�RV�DVVRFLDGRV� 
$V�DFHV�GH�$OW{QLD��$OWR�3LTXLUL��1RYD�2OtPSLD��7DSHMDUD�H�7XQHL�
UDV�GR�2HVWH�HVWmR�SDUWLFLSDQGR�GD�FDPSDQKD�GH�QDWDO�6RQKR�'RXUD�
GR�GD�)DFLDS��R�TXDO�DFRQWHFHUi�VHX�~OWLPR�VRUWHLR�QHVWD�VHPDQD� 


