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GH�PDLR�H�MXQKR�H��VREUH�RV�GHWDOKHV�GR�HYHQWR�DQXDO�GD�&DFLHU�TXH�VHUi�
UHDOL]DGR�QR�PrV�GH�MXOKR� 
2�HYHQWR�GD�&DFLHU�FRQWD�FRP�JUDQGHV�DSRLDGRUHV��SDUD�TXH�WHQKDPRV�
XP� HYHQWR� FRP�PXLWRV� DSUHQGL]DGRV� H� TXH� RV� SDUWLFLSDQWHV� VDLDP� GR�
HYHQWR�GH�XPD�IRUPD�GLIHUHQWH� 
 
  



&RQVXOWRUD�GD�)DFLDS�UHDOL]D�SODQHMDPHQWR�HVWUD�
WpJLFR�QD�$FH�GH�1RYD�2OtPSLD 

$�SUHVLGHQWH��GD�$VVRFLDomR�&RPHUFLDO�H�(PSUHVDULDO�GH�1RYD�2OtP�
SLD�(OLV�5HJLQD�GRV�6DQWRV�H�D�H[HFXWLYD�)ODY\D��SDUWLFLSDUDP�GR�SOD�
QHMDPHQWR�HVWUDWHJLFR�QR�GLD����GH�PDLR� 

�$V�DWLYLGDGHV�IRUDP�FRQGX]LGDV�SHOD�FRQVXOWRUD�UHJLRQDO�5HQDWD�&ULV�
WLDQH�GD�6LOYD��QD�VHGH��GD�$FHQR� 

$V�UHSUHVHQWDQWHV�GD�$FHQR�DQDOLVDUDP�RV�IRFRV�HVWUDWpJLFRV�TXH�VHUmR�
UHDOL]DGDV�GXUDQWH�R�DQR�H�RV�UHVXOWDGRV�FRP�PHWDV�SDUD����������� 

$�ILQDOLGDGH�GR�SODQHMDPHQWR�VHUi�SDUD�D�RUJDQL]DomR�H�GH�RWLPL]DU�RV�
WUDEDOKRV�GD�QRYD�JHVWmR��EXVFDQGR�R�DXPHQWR�GH�DVVRFLDGRV��PHOKRULD�
GD�GLYXOJDomR�GRV�WUDEDOKRV�H�DXPHQWR�GH�VHUYLoRV�SDUD�DVVLP�PD[LPL�
]DU�UHVXOWDGRV�SDUD�D�HQWUHJD�GH�YDORUHV�DRV�DVVRFLDGRV� 

&RQJUHVVR� (PSUHVDULDO� GD� &DFLHU� Mi� WHP� GDWD�
PDUFDGD� 

)XQGDGD�HP�������D�&DFLHU�–� �&R�
RUGHQDGRULD� GDV� $VVRFLDo}HV� &R�
PHUFLDLV� H� (PSUHVDULDLV� GD� (QWUH�
5LRV�–� UHSUHVHQWD�KRMH���� DVVRFLD�
o}HV� FRPHUFLDLV� QD� UHJLmR� HQWUH�
5LRV�� 

&RPR� HQWLGDGH� UHSUHVHQWDWLYD� GR�
HPSUHVDULDGR�� WHP� VLGR� SRUWD-YR]�
GH�VHXV�DQVHLRV�MXQWR�DRV�JRYHUQRV�
PXQLFLSDO�H�UHJLRQDO��DOpP�GH�HQWL�

GDGHV�SULYDGDV�TXH�LQWHUIHUHP�QD�DomR�GDV�HPSUHVDV��$�&DFLHU�ID]�SDU�
WH�GD�HQWLGDGH��IRFDGD�QR�GHVHQYROYLPHQWR�GR�VHWRU�SURGXWLYR� 

(�R�HYHQWR�DQXDO��&RQJUHVVR�(PSUHVDULDO�GD�&DFLHU��Mi�WHP�GDWD�PDU�
FDGD�p�DFRQWHFHUi�QR�GLD����GH�-XOKR�GH������FRP�RV�DSRLRV�DWp�R�PR�
PHQWR�GH�6HEUDH��6LFUHGL��6LFRRE�H�)DFLDS� 

 

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

3DODYUD�GR�3UHVLGHQWH 
8OWLPDPHQWH��DV�HPSUHVDV��SULQ�
FLSDOPHQWH�DV�PLFUR�H�SHTXHQDV��
SHUFHEHUDP�TXH��SDUD�HQIUHQWDU�D�
FRQFRUUrQFLD��p�PHOKRU�XQLU� IRU�
oDV� SDUD� TXH�� MXQWDV�� WRUQHP� RV�
VHXV� HPSUHHQGLPHQWRV� PDLV�
FRPSHWLWLYRV� QR� PHUFDGR� RX�
PHVPR� HQIUHQWHP� GHVDILRV� TXH�
VR]LQKRV�VHULDP�PDLV�GLItFHLV�GH�
VHUHP�VXSHUDGRV�� 
 
2� OHPD� p�� MXQWRV� VRPRV� PDLV�
IRUWHV��$�HVVH�IHQ{PHQR�Gi-VH�R�
QRPH� GH�$VVRFLDWLYLVPR��2� RE�
MHWLYR�GDV�HPSUHVDV�TXH�VH�XQHP�
HP� WRUQR� GH� XP� REMHWLYR� FR�
PXP��TXH�VH�FDUDFWHUL]D�SRU�HP�
SUHVDV� TXH� QmR� DJHP�PDLV� LQGL�
YLGXDOPHQWH��PDV�FROHWLYDPHQWH��
RX� VHMD�� GHL[D-VH� GH� SHQVDU� QR�
(8�SDUD� VH�SHQVDU� HP�1Ï6�FR�
PR�JUXSR�� HP�TXH� RV� LQWHUHVVHV�
GR�JUXSR�GHYHP�HVWDU�DFLPD�GRV�
LQWHUHVVHV�LQGLYLGXDLV��� 
 
3RU� LVVR� TXH� D� &DFLHU�� DWUDYpV�
GRV� QRVVRV� SDUFHLURV� EXVFD� WUD�
]HU� YDQWDJHQV� SDUD� DV� HPSUHVDV�
TXH�VmR�DVVRFLDGDV�GDV�HQWLGDGHV�
TXH�ID]HP�SDUWH�GD�QRVVD�iUHD�GH�
DWXDomR�� VHMDP� FDGD� GLD� PDLV�
FRPSHWLWLYDV͘� 

 &DUORV�$OEHUWR�*��GR�1DVFL�
PHQWR 

3UHVLGHQWH�GD�&DFLHU 



$FHL�UHDOL]D�HYHQWR�0HOKRUHV�GR�$QR 

8PD�QRLWH�GH� JDOD�PDUFRX�D� HQWUHJD�GD�SUHPLDomR�
GD�WUDGLFLRQDO�IHVWD�GH�UHFRQKHFLPHQWR�DRV�HPSUHVi�
ULRV�GH�WRGRV�RV�VHJPHQWRV�TXH�SURPRYHP�R�GHVHQ�
YROYLPHQWR�GH��,SRUm�� 

2�UHVXOWDGR�GD�SHVTXLVD�GD�$VVRFLDomR�&RPHUFLDO�H�
(PSUHVDULDO� GH� ,SRUm�� IRL� XPD� VXUSUHVD� DJUDGiYHO�
DRV� YHQFHGRUHV�� TXH� UHFHEHUDP� RV� WURIpXV� QD� IHVWD�
UHDOL]DGD�QR�~OWLPR� ViEDGR��QR�&OXEH�GH� ,SRUm��$V�
���HPSUHVDV�SUHPLDGDV�H�PDLV�R�HPSUHViULR�H�D�HP�
SUHViULD�GR�DQR��UHFHEHUDP�RV�WURIpXV�GDV�PmRV�GRV�
GLUHWRUHV�GD�$VVRFLDomR�&RPHUFLDO��,QGXVWULDO�H�(P�
SUHVDULDO� GH� ,SRUm� �$FHL�� QD� FHULP{QLD� HP� JUDQGH�
HVWLOR��FRP�D�SUHVHQoD�GH�DXWRULGDGHV�ORFDLV�H�UHJLR�
QDLV��2�SUHVLGHQWH�GD�&DFLHU�&DUORV�$OEHUWR�*RPHV�
GR�1DVFLPHQWR�H�D�H[HFXWLYD�GD�&DFLHU�H��FRQVXOWRUD�
GD�)DFLDS��5HQDWD�&ULVWLDQH�GD�6LOYD�SUHVWLJLDUDP�R�

HYHQWR�H�IRL�KRPHQDJHDGD�FRP��3DUFHLUR�1RWD���´� 

2�SUHVLGHQWH�GD�$FHL��&LGLYDOGR�2VLOLHUL��GHVWDFRX�D�
RUJDQL]DomR� GR� HYHQWR� SHOD� HTXLSH� GD� HQWLGDGH� H��
PDLV� XPD� YH]�� SDUDEHQL]RX� RV� HVFROKLGRV�� ³1RVVD�
SHVTXLVD�p� VpULD��7UDEDOKDPRV�PHVHV�D� ILR�SDUD� FKH�
JDU�DR�UHVXOWDGR�H�D�SRSXODomR�GH�,SRUm�p�TXHP�HVFR�
OKH�FDGD�XP�GRV�HPSUHHQGLPHQWRV�YHQFHGRUHV��$�FD�
GD�QRYR�SUrPLR�'HVWDTXH�RV�YHQFHGRUHV�VmR�LQFHQWL�
YDGRV� D� FRQWLQXDU� FUHVFHQGR� GLDQWH� GRV� FRQVXPLGR�
UHV�� FRODERUDGRUHV� H� IRUQHFHGRUHV�� $JRUD� p� KRUD� GH�
FRQWLQXDU�LQYHVWLQGR�QRV�QHJyFLRV�H�SHQVDU�QR�SUy[L�
PR�3UrPLR��'HVWDTXH�GR�$QR�GD�$&(,´� 

 

$FHS�ILQDOL]D�SODQHMDPHQWR��HVWUDWpJLFR�GD�HQWLGDGH 

2V� GLUHWRUHV� H� FRODERUDGRUHV� GD� $VVRFLDomR� &R�
PHUFLDO�H�(PSUHVDULDO�GH�3pUROD��ILQDOL]DUDP�R�SOD�
QHMDPHQWR�HVWUDWHJLFR�QR�GLD����GH�PDLR� 

�$V� DWLYLGDGHV� IRUDP� FRQGX]LGDV� SHOD� FRQVXOWRUD�
UHJLRQDO� 5HQDWD� &ULVWLDQH� GD� 6LOYD�� QD� VHGH� � GD�
$FHQR� 

$V�UHSUHVHQWDQWHV�GD�$FHS�DQDOLVDUDP�DV�Do}HV�TXH�
VHUmR�UHDOL]DGDV�GXUDQWH�R�DQR�H�RV�UHVXOWDGRV�FRP�
PHWDV�SDUD����������� 

$�ILQDOLGDGH�GR�SODQHMDPHQWR�VHUi�SDUD�D�RUJDQL]D�
omR�H�GH�RWLPL]DU�RV�WUDEDOKRV�GD�QRYD�JHVWmR��EXV�
FDQGR�R�DXPHQWR�GH�DVVRFLDGRV��PHOKRULD�GD�GLYXO�
JDomR�GRV�WUDEDOKRV�H�DXPHQWR�GH�VHUYLoRV�H�FDSD�
FLWDomR� SDUD� RV� GLUHWRUHV�� SDUD� DVVLP� PD[LPL]DU�

UHVXOWDGRV�SDUD�D�HQWUHJD�GH�YDORUHV�DRV�DVVRFLDGRV� 
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'HQRPLQDGR�7ULOKD�GR�(PSUHHQ�
GHGRU��R�SURJUDPD�p�UHDOL]DGR�
SHOD�&HQWUDO�6LFUHGL�35�63�5-�H�
)XQGDomR�'RP�&DEUDO� 

2� REMHWLYR� GR� SURMHWR� p� WUDEDOKDU�
FRP�PLFURHPSUHHQGHGRUHV�H�DX[L�
OLDU� HP� VHX� GHVHQYROYLPHQWR� SHV�
VRDO� H� SURILVVLRQDO�� ³e� FRPR� VH�
IRVVH� XP� WUDEDOKR� DPSOLDGR� GH�
(GXFDomR� )LQDQFHLUD� GHVHQKDGD�
SDUD�HVVH�S~EOLFR��&RP�LVVR��D�&R�
RSHUDWLYD�SDVVD�D�DWHQGHU�PDLV�XP�
VHJPHQWR� QHVWH� SRQWR� WmR� LPSRU�
WDQWH��TXH�p�D�VD~GH�ILQDQFHLUD�GRV�
DVVRFLDGRV´��GL]�R�*HUHQWH�GH�'H�
VHQYROYLPHQWR�GR�&RRSHUDWLYLVPR�
GD�&HQWUDO�6LFUHGL�35�63�5-��$Q�
GUp�$VVLV���2�SURMHWR�p�FRRUGHQDGR�
SHOD�)XQGDomR�'RP�&DEUDO��WHQGR�
FRPR� UHVSRQViYHO� D� *HUHQWH� GH�
3URMHWRV�� $QD� &DUROLQD� 6DQWRV� GH�
$OPHLGD�� ³(VVD� SDUFHULD� FRP� R�
6LFUHGL�� QRV� SHUPLWH� HVWDU� PDLV�
SUy[LPR�GHVWH�S~EOLFR�TXH�WDQWR�SUHFLVD�GH�DSRLR�H�IRUPDomR��2�REMHWLYR�p�TXH�DR�WHUPLQDU�HVVD�7ULOKD��RV�
PLFURHPSUHViULRV�µGHFROHP¶�FRP�VHJXUDQoD�H�DOFHP�YRRV�PDLV�DOWRV´��FRPHQWD�� 

$�7ULOKD�DFRQWHFHUi�DR�ORQJR�GH���PHVHV��FRP�D�UHDOL]DomR�GH�PyGXORV�HP�(D'�H�DXODV�SUHVHQFLDLV��IRFD�
GRV� HP� WHPDV� UHODFLRQDGRV� j� DGPLQLVWUDomR�GDV�PLFURHPSUHVDV� H�RUJDQL]DomR�GR� IOX[R� ILQDQFHLUR��$OpP�
GRV�SURILVVLRQDLV�GD�)XQGDomR�'RP�&DEUDO��R�SURJUDPD�FRQWD�FRP�FRODERUDGRUHV�YROXQWiULRV��TXH�UHFHEH�
UDP�XPD�IRUPDomR�HVSHFtILFD�H�LUmR�DFRPSDQKDU�RV�HPSUHViULRV�FRPR�WXWRUHV���(VVH�p�XP�SURMHWR�SLORWR�H��
VHQGR�DSURYDGR��D� LGHLD� p�TXH�RXWURV�PLFURHPSUHViULRV�DVVRFLDGRV�6LFUHGL� VHMDP� LQFOXtGRV�QR�3URJUDPD��
³(VWD�LQLFLDWLYD�LUi�QRV�SHUPLWLU�ID]HU�RV�DMXVWHV�QHFHVViULRV�SDUD�TXH��QR�IXWXUR��RXWURV�DVVRFLDGRV�VH�EHQH�
ILFLHP��)LFD�D�WRUFLGD�SDUD�TXH�FRUUD�WXGR�EHP��H�R�DJUDGHFLPHQWR�DRV�QRVVRV�PLFURHPSUHViULRV�H�FRODERUD�
GRUHV�TXH�DFHLWDUDP�R�GHVDILR´��FRPHQWD�D�*HUHQWH�GH�'HVHQYROYLPHQWR�GR�&RRSHUDWLYLVPR�GD�9DOH�GR�3L�
TXLUL��&OiXGLD�%RQDWWL�� 

$FHD�UHFHEH�YLVLWD�GD�)DFLDS 

$�FRQVXOWRUD�GD�)$&,$3��5HQDWD�&ULVWLDQH�GD�6LOYD��YLVL�

WRX�QHVWD�TXLQWD-IHLUD������D�$VVRFLDomR�&RPHUFLDO�GH�$OW{�
QLD��$FHD���DRQGH�IRL�UHFHELGD�H[HFXWLYD�$QD�&DUROLQD�&DU�
ULHO��SDUD�YDOLGDUPRV�DV�Do}HV�TXH�VHUmR�LPSOHPHQWDGDV�QD�
HQWLGDGH��$�$FHD�HVWi�HQWUH�DV�HQWLGDGHV�TXH�SDUWLFLSDUDP�
HP�������2 SURJUDPD�GH�FHUWLILFDomR�TXH�p�XP�SURJUDPD�
GH�H[FHOrQFLD�HP�JHVWmR�TXH�HVWi�VHQGR�LPSODQWDGR�VLVWH�
PDWLFDPHQWH�QDV�$VVRFLDo}HV�&RPHUFLDLV�GR�3DUDQi�FRP�R�
REMHWLYR�GH�HVWUXWXUDU�H�IRUWDOHFHU�HVVDV�HQWLGDGHV�SDUD�TXH�
HODV�WHQKDP�DLQGD�PDLV�UHSUHVHQWDWLYLGDGH�H�IRUoD�HP�VXDV�
UHJL}HV��� 
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$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�´ 
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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 

(GLomR��5HQDWD�&ULVWLDQH�
GD�6LOYD� 

&DFLHU�YLVLWD�6LFRRE 

$� SDUFHULD� HQWUH�
6LFRRE� H� &DFLHU��
HVWi�D� WRGR�YDSRU�H�
FRP� JUDQGHV� EHQH�
ItFLRV�WDQWR�SDUD�RV�
HPSUHViULRV�� FRP�
GLPLQXLomR� GH� WD�
[DV� H� QRV� VHUYLoRV�
RIHUHFLGRV�� FRPR�
DV� FRODERUDGRUHV�
GDV� HPSUHVDV� DVVR�
FLDGDV��1HVWD� VH[WD
-IHLUD������ D�H[HFX�
WLYD� GD� &DFLHU� 5H�
QDWD�6LOYD�YLVLWRX�R�

VXSHULQWHQGHQWH�GR�6LFRRE�)iELR�9LDU��SDUD�YDOLGDomR�GD�SDUFHULD� 

&DFLHU�YLVLWD�$FH�GH�&LGDGH�*D~FKD 

$��H[HFXWLYD�GD�

&DFLHU��5HQDWD�
&ULVWLDQH�GD�6LOYD��
YLVLWRX�QHVWD�TXLQ�
WD-IHLUD������D�$V�
VRFLDomR�&RPHUFL�
DO�GH�&LGDGH�*D~�
FKD��DRQGH�IRL�UH�
FHELGD�SHORV�GLUH�
WRUHV�H�FRODERUD�
GRUD��SDUD�TXH�
SRVVDPRV�DSRLDU�
Do}HV�GD�QRYD�GL�

UHWRULD�QR�ELrQLR����������� 

&DFLHU�UH~QH�FRP�SDOHVWUDQWH�SDUD�UHDOL]DU�Do}HV�
QDV�HQWLGDGHV�GD�UHJLmR 

$�H[HFXWLYD�GD�&DFLHU�5H�
QDWD�6LOYD� UHXQLX-VH�QD� VH�
GH� GR� 6HEUDH�� QHVWD� VH[WD-
IHLUD� ����FRP�R�SDOHVWUDQWH�
5RGULJR�5H]HQGH�SDUD�XPD�
SDUFHULD�FRP�D�&DFLHU�SDUD�
OHYDU� SDOHVWUDV� FRP� WHPDV�
GLYHUVRV� SDUD� DV� HQWLGDGHV�
GD�UHJLmR� 

$� &DFLHU� DSUHVHQWDUi� QD�
UHXQLmR�GR�FRQVHOKR�GRV�H[HFXWLYRV�QR�GLD����GH�PDLR��RV�WHPDV�TXH�VH�
UmR�OHYDGRV�SDUD�DV�HQWLGDGHV�� 


