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D�HQWLGDGH�EXVFD�DWUDYpV�GHVWD�FRQVXOWRULD�UHDOL]DGD�SHOD�)DFLDS�HP�SDU�
FHULD�GR�6HEUDH���D�RUJDQL]DomR��SDGURQL]DomR�GD�HQWLGDGH�SDUD��RWLPL]DU�
RV�WUDEDOKRV�GD�JHVWmR�GD�$FLPHP� 
  



&RQJUHVVR�(PSUHVDULDO�GD�&DFLHU�Mi�WHP�GDWD�PDU�
FDGD 

)XQGDGD�HP�������D�&DFLHU�–��&RRUGHQDGRULD�GDV�$VVRFLDo}HV�&RPHUFL�
DLV� H�(PSUHVDULDLV� GD�(QWUH�5LRV�–� UHSUHVHQWD� KRMH� ��� DVVRFLDo}HV� FR�
PHUFLDLV�QD�UHJLmR�HQWUH�5LRV�� 

&RPR� HQWLGDGH� UHSUHVHQWDWLYD� GR� HPSUHVDULDGR�� WHP� VLGR� SRUWD-YR]� GH�
VHXV�DQVHLRV�MXQWR�DRV�JRYHUQRV�PXQLFLSDLV�H�UHJLRQDLV��DOpP�GH�HQWLGD�
GHV�SULYDGDV�TXH�LQWHUIHUHP�QD�DomR�GDV�HPSUHVDV��$�&DFLHU��HVWi�IRFDGD�
QR�GHVHQYROYLPHQWR�GR�VHWRU�SURGXWLYR� 

2�HYHQWR�DQXDO�GD�&DFLHU�� �&RQJUHVVR�(PSUHVDULDO�5HJLRQDO�GD�&DFLHU��
Mi�WHP�GDWD�PDUFDGD���DFRQWHFHUi�QR�GLD����GH�-XOKR�GH������HP�8PXD�
UDPD� 

3DODYUD� GR� 3UHVLGHQ�
WH 

7HUi� PHGR� GR� IXWXUR� DTXHOH�
TXH� QmR� FRPSUHHQGHU� TXH� R�
PXQGR� PXGRX� GHILQLWLYDPHQ�
WH�� 'LVVH� TXH� D� ~QLFD� FHUWH]D�
HVWiYHO�H�D� LQFUtYHO�YHORFLGDGH�
TXH� R� PXQGR� PXGD�� (� HVVD�
PXGDQoD� WURX[H� FRQVLJR� DOJX�
PDV� FRQVHTXrQFLDV� IXQGDPHQ�
WDLV� 
1mR�D�PDLV�HVSDoR�SDUD�DV�SHV�
VRDV� TXH� SHQVDP� HP� VHU�PDLV�
GR�TXH�RV�RXWURV��1mR�Ki�PDLV�
HVSDoR� SDUD� RV� TXH� QmR� GHVH�
MDP� DSUHQGHU�� DFKDQGR� TXH�
VDEHP�WXGR��QR�PXQGR�HP�TXH�
R� QRYR� QRV� REULJD� DSUHQGHU�
WRGRV�RV�GLDV�� 
1mR� Ki� PDLV� HVSDoR� SDUD� RV�
TXH� QmR� LQYHVWHP� HP� VL� PHV�
PR� HPSUHJDQGR� WHPSR� H� UH�
FXUVRV� QR� DOWR� DSHUIHLoRDPHQ�
WR�HP�WRGRV�RV�DVSHFWRV�SHVVR�
DLV�H�SURILVVLRQDLV� 
1mR� Ki� PDLV� HVSDoR� SDUD� RV�
SUHJXLoRVRV� FDQVDGRV� H� SRXFR�
FRPSURPHWLGRV� FRP� DTXLOR�
TXH� ID]HP� H� QHP� SDUD� RV� TXH�
WrP� SRXFD� KXPLOGDGH� WUDWR�
FRP�RV� VXERUGLQDGRV� RX� FROH�
JDV�GH�WUDEDOKR��4XDQWR�jV�HP�
SUHVDV� QmR� Ki� HVSDoR� SDUD�
DTXHOD� TXH� QmR� FXLGDU� GH� IRU�
PD� HVSHFLDO� H� GHWDOKDGD� GH�
VHXV� FOLHQWHV�� IXQFLRQiULRV��
IRUQHFHGRUHV�DWp�GD�FRPXQLGD�
GH���9RFr�WHP�PHGR�GR�IXWXUR��
SRLV�QmR�WHQKD�H�PXGH�HQTXDQ�
WR�D�WHPSR��$FUHGLWH�TXH�R�IX�
WXUR� VHUi� HVSHWDFXODU� SDUD�
TXHP� VRXEHU� YLYHU� H� WUDEDOKDU��
RV�QRYRV�WHPSRV� 
  
&DUORV�$OEHUWR��1DVFLPHQWR 
3UHVLGHQWH�GD�&DFLHU 



$FHQR�1RYD�2OtPSLD�UHDOL]D�SDOHVWUD�GH�YHQGDV 

1XPD�RSRUWXQLGDGH� LQFUtYHO�� D�$VVRFLDomR�&RPHUFLDO� H� (PSUHVDULDO� GH�1RYD�2OtPSLD��$FHQR�� UHDOL]RX�
QHVWD�QRLWH��GH����GH�MXQKR��XPD�SDOHVWUD�VREUH�YHQGDV�³7XGR�p�9HQGD��3URPHWD�0HQRV��(QWUHJXH�0DLV´���
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WRGR�QRVVR�HPSHQKR� 
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/LGHUDQoDV�GR�VHWRU�S~EOLFR�H�SULYDGR�GH�8PXD�
UDPD�H��PXQLFtSLRV�GD�UHJLmR�VH�UHXQLUDP�QR�6H�
EUDH�SDUD�UHWRPDU�R�WUDEDOKR�GR�&RPLWr�7HUULWRUL�
DO��2� REMHWLYR� p� FULDU� XP� DPELHQWH� GH� QHJyFLRV�
SURStFLR�SDUD�R�GHVHQYROYLPHQWR�GH�PLFUR�H�SH�
TXHQDV�HPSUHVDV�H��SRU�FRQVHTXrQFLD��GRV�PXQL�
FtSLRV��$� FRQVWLWXLomR� GR�&RPLWr�7HUULWRULDO� IH]�
SDUWH�GH�XPD�GDV�OLQKDV�HVWUDWpJLFDV�GR�6HEDUH��D�
GH�HVWLPXODU�PHOKRULDV�QR�DPELHQWH�GH�GHVHQYRO�
YLPHQWR�IDYRUiYHO�GR�HPSUHHQGHGRULVPR� 
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(PSUHViULDV UHSUHVHQWDQWHV� GD� )DFLDS� 0XOKHU��
UHXQLUDP� HP�/RQGULQD� QD� TXDUWD-IHLUD�� ��� SDUD�
XPD� UHXQLmR� SDUD� GHILQLU� SUy[LPDV� Do}HV� GR�
JUXSR�SDUD� IRUWDOHFLPHQWR�GD�FODVVH�H�SDUD�HP�
SRQGHUDPHQWR�IHPLQLQR��1D�UHXQLmR���SUHVLGHQWH�
1HOO\� 7UHYLVDQ�$VVDLDQWH IDORX� GD� LPSRUWkQFLD�
GH�UHXQLU�HP�GLYHUVDV�UHJLmR��SDUD�IRUWDOHFLPHQ�
WR� H� EXVFDU� SRU� ERDV� SUDWLFDV�� SDUD� UHSDVVDU� DV�
$FHV�GDV�FRRUGHQDGRULDV� 
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6HFUHWiULR��9LWRU�$GHPLU�
/DPDUTXH  

���6HFUHWiULR��3DXOR�6HU�
JLR�&DUYDOKR 

7HVRXUHLUR��:LOVRQ�7DWHLV�
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���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� 

$FLYD�,YDWp�ILQDOL]D�R�SODQHMDPHQWR�HVWUDWpJLFR�QD�
HQWLGDGH 

2V�GLUHWRUHV� H�FR�
ODERUDGRUHV� GD�
$VVRFLDomR� &R�
PHUFLDO� H� (PSUH�
VDULDO� GH� ,YDWp��
$&,9$� UHDOL]D�
UDP� D� VHJXQGD�
HWDSD� GR� SODQHMD�
PHQWR� HVWUDWHJLFR�
QD� TXLQWD-IHLUD���
��� GH� MXQKR�� � $V�
DWLYLGDGHV� IRUDP�
FRQGX]LGDV� SHOD�
FRQVXOWRUD� UHJLR�
QDO� GD�)DFLDS�5H�
QDWD� &ULVWLDQH� GD�
6LOYD��QD� VHGH� �GD�

HQWLGDGH� 
2� REMHWLYR� GR� SODQHMDPHQWR� IRL� SDUD� TXH� FRORTXHP� QR� SDSHO� WRGRV� RV�
HOHPHQWRV�LPSRUWDQWHV�SDUD�TXH�D�$FLYD�SRVVD��DOFDQoDU�D�YLVmR�HVWDEHOH�
FLGD�QR�SODQHMDPHQWR��$�ILQDOLGDGH��SDUD�D�HQWLGDGH�VHUi�SDUD�RWLPL]DU�RV�
WUDEDOKRV�GD�JHVWmR��EXVFDQGR�R�DXPHQWR�GH�DVVRFLDGRV��PHOKRULD�GD�GL�
YXOJDomR�GRV�WUDEDOKRV�H�DXPHQWR�GH�VHUYLoRV�H�FDSDFLWDomR�SDUD�RV�GLUH�
WRUHV��JHVWmR�GH�PHUFDGR�SDUD�DVVLP�PD[LPL]DU�UHVXOWDGRV�SDUD�D�HQWUHJD�
GH�YDORU�DRV�DVVRFLDGRV� 
  

$FLWR�UHFHEH�YLVLWD�GD�)DFLDS 

2�SUHVLGHQWH�GD�$FLWR�7XQHLUDV�GR�2HVWH��5DIDHO�H�RV�FRODERUDGRUDV�GD�$VVRFL�
DomR�&RPHUFLDO�H�(PSUHVDULDO�GH�7XQHLUDV�GR�2HVWH��2ULYDOGR�6LOYD�H�9LQLFLXV�
UHFHEHUDP�D�YLVLWD�GD�FRQVXOWRUD�UHJLRQDO��GD�)DFLDS��5HQDWD�&ULVWLDQH�GD�6LOYD��
QD�VHGH��GD�$FLWR��QHVWD�TXDUWD-IHLUD����� 
$�$FLWR�SDUWLFLSD��QR�SURJUDPD�GH�FHUWLILFDomR�HP�JHVWmR�GD�)DFLDS��DRQGH�D�
HQWLGDGH�EXVFD�DWUDYpV�GHVWD�FRQVXOWRULD�UHDOL]DGD�SHOD�)DFLDS�HP�SDUFHULD�GR�
6HEUDH���D�RUJDQL]DomR��SDGURQL]DomR�GD�HQWLGDGH�SDUD��RWLPL]DU�RV�WUDEDOKRV�GD�
JHVWmR�GD�HQWLGDGH� 


