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$FHD� $OW{QLD� H� $FHS� 3pUROD� UHFHEHP� D� YLVLWD� GD�
FRQVXOWRUD�GD�)DFLDS 

$�FRODERUDGRUD�GD�$VVRFL�
DomR� &RPHUFLDO� H� (PSUH�
VDULDO� GH� $OW{QLD�� $FHD���
$QD� &DUROLQH� &DUULHO� H� DV�
FRODERUDGRUDV� GH� 3pUROD�
$ULHOH� 0DUWLQV� H� %UXQD�
UHFHEHUDP�D�YLVLWD�GD� FRQ�
VXOWRUD�UHJLRQDO��GD�)DFLDS��
5HQDWD� &ULVWLDQH�� QD� VHGH��
GD� HQWLGDGH�� FRP� R� REMHWL�
YR�GH�DQDOLVDU�DV�PHOKRULDV�
GDV�DUHDV�RUJDQL]DFLRQDLV� 

$� $FHD� � H� $FHS� HVWmR� QR�
SURJUDPD� GH� FHUWLILFDomR�
HP�JHVWmR� GD� )DFLDS� GHVGH�
������DRQGH�D�HQWLGDGH�EXV�
FD�DWUDYpV�GHVWD�FRQVXOWRULD�
UHDOL]DGD� SHOD� )DFLDS� HP�
SDUFHULD�GR�6HEUDH���D�RUJD�
QL]DomR� � H� D� SDGURQL]DomR�
GD� HQWLGDGH� SDUD� � RWLPL]DU�
RV� WUDEDOKRV� GD� JHVWmR� GD�
$FH� 
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$� $VVRFLDomR� &RPHUFLDO� H�
(PSUHVDULDO�GH�,YDWp��$FLYD��
SURPRYHX� D� ��� )HLUD� 3RQWD�
GH�(VWRTXH�TXH� IRL� UHDOL]DGD�
QR� GLD� ��� � GH� 2XWXEUR�� HP�
,YDWp��$�)HLUD�SRVVLELOLWD�TXH�
DV�HPSUHVDV� IDoDP�R�JLUR�GH�
HVWRTXH�H�UHQRYHP�VXDV�FROH�
o}HV� 

$�3RQWD�GH�(VWRTXH�FRQWRX�FRP�HPSUHVDV�GR�VHWRU�GH�FRPpUFLR�YDUHMLVWD�
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&DFLHU�SDUWLFLSD�GH�UHXQLmR�GD�GLUHWRULD�GD�$FLVMRS�
6mR�-RUJH�GR�3DWURFtQLR 

$� H[HFXWLYD� GD� &DFLHU� H�
FRQVXOWRUD� UHJLRQDO� GD� )D�
FLDS� 5HQDWD� 6LOYD�� SDUWLFL�
SRX�QHVWD�VH[WD-IHLUD�����GD�
UHXQLmR�GD�GLUHWRULD�GD�$FH�
GH�6mR�-RUJH�GR�3DWURFtQLR��
R� LQWXLWR� GD� UHXQLmR� IRL� D�
UHHVWUXWXUDomR� GD� HQWLGDGH��
(P� EUHYH� D� QRYD� GLUHWRULD�
VHUi� FRQVWLWXtGD� HP� XPD�
UHXQLmR� GH� SUHVWDomR� GH�

FRQWDV�GD�$FLVMRS� 
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0DLV� GR� TXH� UHSUHVHQWDU� RV�
LQWHUHVVHV� GDV�$FHV� GD� UHJLmR��
DFUHGLWDPRV�TXH�D�QRVVD�FRRU�
GHQDGRULD� WDPEpP�p�UHVSRQVi�
YHO� SRU� FRQWULEXLU� FRP� R� GH�
VHQYROYLPHQWR� GD� QRVVD� UHJL�
mR�� 3HUFHEL� TXH� QRVVD� UHJLmR��
PDLV�GR�TXH�R�OXJDU�TXH�DGRWD�
PRV�SDUD�PRUDU�� LQYHVWLU��FULDU�
QRVVRV�ILOKRV�� 
3HUFHER�KRMH��D�LPSRUWkQFLD��R�
WDPDQKR� GD� &DFLHU���� SHUFHER�
TXH�SUHFLVDPRV�QRV�XQLU��HVWDU�
MXQWRV�� FDPLQKDU� MXQWRV�� (VWD�
PRV� WUDEDOKDQGR�� FRP� PXLWD�
GHGLFDomR��SDUD�HQWHQGHU�R�TXH�
SRGHPRV� ID]HU� SRU� FDGD� XPD�
GH� QRVVDV� DVVRFLDo}HV� FRPHU�
FLDLV��PXLWR� DOpP� GH� VHUYLoRV��
HVWUXWXUDV��FXUVRV�RX�SDOHVWUDV��
TXHUHPRV�QRV�SRVLFLRQDU�FRPR�
D�FDVD�GDV�$FHV�GD�UHJLmR��$R�
PHVPR� WHPSR�� QmR� VHUHPRV�
FRDGMXYDQWHV�TXDQGR�RV�DVVXQ�
WRV� IRUHP� SROtWLFD� SDUD� GHVHQ�
YROYLPHQWR� UHJLRQDO�� VHJXUDQ�
oD�� LQIUDHVWUXWXUD�H�JHUDomR�GH�
HPSUHJRV� 
8P� PRPHQWR� HP� TXH� LQLFLD�
PRV�XP�QRYD�IDVH�GH�XPD�&D�
FLHU� TXH� UHSUHVHQWD�� KRMH�� R�
SURJUHVVR� GD� QRVVD� UHJLRQDO��
5HJLmR� QRURHVWH� TXH� HVFROKH�
PRV�SDUD�DPDU��SDUD�FULDU�QRV�
VRV� ILOKRV��JHUDU�HPSUHJRV�H�D�
TXH� QyV� TXHUHPRV�� MXQWRV�� YHU�
FRP� PDLV� TXDOLGDGH� GH� YLGD��
PDLV� MXVWD� H� SUyVSHUD� SDUD� WR�
GRV� 
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6LFUHGL�SURPRYH�FDPSDQKDV�GH�FRQVFLHQWL]DomR�VREUH�FkQFHU�GH�PDPD�H�GH�
SUyVWDWD 
 
 
$�VD~GH�GH�KRPHQV�H�PXOKHUHV�p�R�IRFR�GDV�FDPSDQKDV�TXH�D�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�SURPR�
YHUi� QRV� SUy[LPRV� GRLV� PHVHV�� 3RU� PHLR� GH� SUHYHQomR� H� FRQVFLHQWL]DomR�� DV� Do}HV� µ2XWXEUR� 5RVD¶� H�
µ1RYHPEUR�$]XO¶�TXHUHP�HQJDMDU�D�SRSXODomR�H�SURPRYHU�UHIOH[}HV�VREUH�R�DXWRFXLGDGR��2�WHPD�FHQWUDO�
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3DUD� D� JHUHQWH� GH� 'HVHQYROYLPHQWR� GR� &RRSHUDWLYLVPR� GD� 6LFUHGL�
9DOH�GR�3LTXLUL�$EFG�35�63��&OiXGLD�%RQDWWL��R�REMHWLYR�p�FRQYHUVDU�
H�RULHQWDU�VREUH�D�LPSRUWkQFLD�GD�SUHYHQomR��³&RP�DV�Do}HV�2XWXEUR�
5RVD�H�1RYHPEUR�$]XO��R�6LFUHGL�TXHU�PRELOL]DU�H�UHXQLU�DV�SHVVRDV�
SDUD� DERUGDUHP�R� WHPD��$�SURJUDPDomR� VHUi� UHDOL]DGD� HP�SDUFHULD�
FRP�DV�6HFUHWDULDV�GH�6D~GH�GRV�PXQtFLSLRV��SRU�PHLR�GH�SDOHVWUDV�
FRP� SURILVVLRQDLV� H� GLVWULEXLomR� GH� IROGHUV� H[SOLFDWLYRV�� SDUD� TXH�
SRVVDPRV�FKDPDU�D�DWHQomR�SDUD�D�SUHYHQomR�GR�FkQFHU´��UHVVDOWRX� 
$OpP�GDV�DWLYLGDGHV�FRP�D�FRPXQLGDGH��D�iUHD�GH�*HVWmR�GH�3HVVRDV�
GD�6LFUHGL�HVWHQGHUi�DV�Do}HV�WDPEpP�SDUD�FRODERUDGRUHV�H�DVVRFLD�
GRV�� 
'XUDQWH�HVWH�PrV��DV�XQLGDGHV�GH�,SRUm��0DULSi�H�3DORWLQD�DUUHFDGD�
UmR� DOLPHQWRV�� SURGXWRV� GH� KLJLHQH� SHVVRDO�� SHUXFDV�� OHQoRV�� HQWUH�
RXWURV��TXH�VHUmR�GRDGRV�SDUD�KRVSLWDLV�GD�UHJLmR�� 
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FRP�R�GHVHQYROYLPHQWR�GD�FRPXQLGDGH�   � 
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$FRQWHFHX�QHVWD�TXLQ�
WD-IHLUD������HP�8PX�
DUDPD� R� ��� )yUXP� GD�
)UHQWH� 3DUODPHQWDU�
SDUD� R� GHVHQYROYL�
PHQWR�GR�1RURHVWH��2�
HQFRQWUR�IRL� UHDOL]DGR�
QR�&DPSXV���GD�8QL�
SDU�� FRP� R� WHPD�
³*HUDomR�GH�(PSUHJR�
H� 0HOKRULD� GH� 5HQ�
GD´�� &RQWDPRV� FRP�
DV� �SUHVHQoD�GR�SUHVL�
GHQWH� GD� &DFLHU� &DU�
ORV�1DVFLPHQWR��SUHVL�
GHQWH� $FLX� 2UODQGR�
/XL]�6DQWRV��SUHVLGHQ�
WH� GD� $FH� GH� &LGDGH�
*D~FKD� (GYDOGR� &D�
PLOR�� SUHVLGHQWH� GD�
$FLDS� :KDVKLQJWRQ�
'�$YLOD�� 
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ODV�DVVRFLDo}HV�FRPHUFLDLV�GD�UHJLmR��HP�EUHYH�WHUHPRV�XPD�UHXQLmR�FRP�R�GHSXWDGR�H�OLGHUDQoDV� ORFDLV�
SDUD�YHULILFDU�DV�GHPDQGDV�H�DQDOLVDU�FDGD�SRQWR�D�VHU�PHOKRUDGR� 
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�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 

(GLomR��5HQDWD�&ULVWLDQH�
GD�6LOYD� 

 

 
)DFLDS�YLVLWD�D�$FLDS�$OWR�3LTXLUL 

 
$� FRODERUDGRUD� GD� $VVRFLDomR�
&RPHUFLDO�� GH� $OWR� 3LTXLUL� H� R�
SUHVLGHQWH� :KDVKLQJWRQ� '�$YLOD�
UHFHEHUDP� D� YLVLWD� GD� FRQVXOWRUD�
UHJLRQDO� �GD�)DFLDS��5HQDWD�&ULV�
WLDQH�GD�6LOYD��QD�VHGH��GD�HQWLGD�
GH�� QHVWD� VHJXQGD-IHLUD�� ���� � $�
$FLDS�HVWi�QR�SURJUDPD�GH�FHUWLIL�
FDomR� HP�JHVWmR�GD� )DFLDS�� DRQGH�
D�HQWLGDGH�EXVFD�DWUDYpV�GHVWD�FRQ�
VXOWRULD� UHDOL]DGD� SHOD� )DFLDS� HP�
SDUFHULD�GR�6HEUDH�� �D�RUJDQL]DomR��

H�D�SDGURQL]DomR�GD�HQWLGDGH�SDUD��RWLPL]DU�RV�WUDEDOKRV�GD�JHVWmR�GD�$FLX� 

&DFLHU�UHDOL]D�UHXQLmR�FRP�R�SUHVLGHQWH�GD�$FH�GH�
&LGDGH�*D~FKD 

2� SUHVLGHQWH� GD� &DFLHU� &DUORV� $OEHUWR�
*RPHV� H� D� H[HFXWLYD� GD� &DFLHU� 5HQDWD�
6LOYD� UHXQLUDP-VH� FRP� R� SUHVLGHQWH� GD�
$FH�GH�&LGDGH�*D~FKD�(GYDOGR�&DPLOR��
QHVWD�TXLQWD-IHLUD�����QD�VHGH�GD�8QLSDU��
FRP� LQWXLWR�GH� DSUHVHQWDU� DR� VHQKRU�&D�
PLOR�R�SUHVLGHQWH�GD�&DFLHU�H��SDUD�FROR�
FDU�D�FRRUGHQDGRULD�D�GLVSRVLomR�GD�HQWL�
GDGH�� SDUD� TXH� MXQWRV� SRVVDPRV� FUHVFHU�
FRP�R�DSRLR�GH�WRGRV�H�QRVVD�UHJLmR�VHU�
IRUWH�H�DVVRFLDWLYLVWD� 

 

&DFLHU� SDUWLFLSD� GR� 6HPLQiULR� GR� )XQGR�*DUDQWL�
GRU�GD�1RURHVWH�*DUDQWLDV 

3DUD� SRWHQFLDOL]DU� D� DWXDomR�
GDV�6*&V�H��SRU�FRQVHTXrQFLD��
IRPHQWDU� R� GHVHQYROYLPHQWR�
HFRQ{PLFR� UHJLRQDO�� UHSUHVHQ�
WDQWHV�GH�PXQLFtSLRV�VH� UHXQL�
UDP�QR�6HEUDH�35��HP�8PXD�
UDPD��QHVWD�TXDUWD-IHLUD�����GH�
RXWXEUR��� SDUD� R� 6HPLQiULR�
)XQGR� *DUDQWLGRU�� $OpP� GH�
FRQKHFHU� RV� UHVXOWDGRV� GDV�
6*&V��R�JUXSR�IRL�LQFHQWLYDGR�
D� LQLFLDU� SURFHVVRV� GH� FULDomR�

GH�IXQGRV�JDUDQWLGRUHV�QRV�PXQLFtSLRV��DPSOLDQGR�R�DWHQGLPHQWR�D�SHTXH�
QRV�QHJyFLRV�ORFDLV� �$V�6*&V�WLYHUDP�VHXV�PRGHORV�LPSRUWDGRV�GD�(XUR�
SD�H�JDQKDUDP�SURMHomR�QR�%UDVLO�DUWLFXODGDV�SHOR�6HEUDH��Ki�SRXFR�PDLV�
GH�GH]�DQRV��SDUD�FRQFHGHU�DSRLR�DRV�SHTXHQRV�QHJyFLRV�TXH�QmR�SRVVXHP�
JDUDQWLDV�SDUD�RIHUHFHU�jV�LQVWLWXLo}HV�GH�FUpGLWR��3RU�PHLR�GHVVDV�HQWLGD�
GHV��RV�MXURV�VmR�PDLV�EDL[RV�TXH�RV�SUDWLFDGRV�QR�PHUFDGR��Mi�TXH�DV�PHV�
PDV�KRQUDP�SDUWH�GD�GtYLGD�GR�HPSUHHQGHGRU�HP�FDVR�GH�LQDGLPSOrQFLD�H�
DV�LQVWLWXLo}HV�ILQDQFHLUDV�FRUUHP�PHQRV�ULVFR�FRP�D�RSHUDomR�  
³¬V�YH]HV�R�HPSUHViULR�WHP�XP�ERP�SURMHWR��PDV�QmR�FRQVHJXH�FUpGLWR�
SDUD�FRORFDU�HP�SUiWLFD��4XLVHPRV�HYLGHQFLDU�D�LPSRUWkQFLD�GDV�6*&V�H�
VHQVLELOL]DU�RV�PXQLFtSLRV�D�ID]HUHP�DSRUWHV�HP�IXQGRV�JDUDQWLGRUHV��TXH�
VH�UHYHUWHP�HP�EHQHItFLRV�SDUD�HPSUHHQGHGRUHV�ORFDLV´��IULVRX�R�FRQVXOWRU�
GR�6HEUDH�$GULDQR�3HUHLUD�GD�6LOYD�  


