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$�&DFLHU�&RRUGHQDGRULD�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�(PSUHVDULDLV�GD�(QWUH�
5LRV� H� $VVRFLDo}HV� &RPHUFLDLV� GD� UHJLmR� FRP� RV� SDUFHLURV� 6HEUDH�� 6LFUHGL��
$PHULRV��6LFRRE�H�1RURHVWH�*DUDQWLDV��SRU�PHLR�GD�FDPSDQKD�1RURHVWH�FRP�
SUD�1RURHVWH�ODQoDP�D�-RUQDGD�1RURHVWH�FRPSUD�1RURHVWH��$�DomR�p�GLUHFLRQD�
GD� D� HPSUHViULRV� TXH� TXHLUDP� GHVHQYROYHU� VHX� QHJyFLR� QHVWH� ILQDO� GR� DQR�� 
'XUDQWH�RV�GLDV�������H����GH�RXWXEUR��VHUmR���HYHQWRV�HP���SDOHVWUDV�VREUH�
UHODFLRQDPHQWR�FRP�R�FOLHQWH�HP�VXD�MRUQDGD�GH�FRPSUD�H�YLWULQLVPR�XP�ROKDU�
HVWUDWpJLFR� SDUD� � DXPHQWDU� DV� YHQGDV� 
$�-RUQDGD�1RURHVWH�FRPSUD�1RURHVWH��TXH�GHVGREUD-VH�QXP�FRQMXQWR�GH� IRU�
PDo}HV� FRQWLQXDGDV� GHVHQYROYLGDV� FRP� YLVWDV� D� DFRPSDQKDU� DV� WHQGrQFLDV� H�
LQRYDo}HV�TXH�GHVSRQWDP�QHVWH� VHJPHQWR� H� FRQWULEXLU� SDUD� D�TXDOLILFDomR�GH�
SURILVVLRQDLV�QR�DWHQGLPHQWR�GDV�H[SHFWDWLYDV�GR�QRYR�FRQVXPLGRU��HP�FRQH�
[mR�FRP�XP�PHUFDGR�FDGD�YH]�PDLV�FRPSHWLWLYR�H�HP�FRQVWDQWH� WUDQVIRUPD�
omR� 
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&DUORV�$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 

 
           B o l e t i m  I n f o r m a t i v o   

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� 



)DFLDS�H�&DFLHU�YLVLWDP�$FLX�8PXDUDPD 

 
$�FRQVXOWRUD�UHJLRQDO�GD�)DFLDS�H�H[HFXWLYD�GD�&DFLHU�5HQDWD�6LOYD�YLVLWRX�D�H[HFXWLYD�$QLWD�'LDV��GD�
$VVRFLDomR�&RPHUFLDO�H�,QGXVWULDO�H�$JUtFROD�GH�8PXDUDPD��� 
2�REMHWLYR�GD�YLVLWD� IRL�DSUHVHQWDU�DV�Do}HV�GD�FDPSDQKD�1RURHVWH�FRPSUD�1RURHVWH�� IRUPDOL]DomR�GH�
Q~FOHRV�VHWRULDLV�H�GR�3&*)� 
$�H[HFXWLYD�IDORX�VREUH�R�SURMHWR�GD�)DFLDS�GD�PDTXLQDV�GH�YHQGDV���H�WDPEpP�VREUH�D���$FLX�VHU�D�SUL�
PHLUD�HQWLGDGH�GR�(VWDGR�Ki�LPSODQWDU�R�SURMHWR� 
 

)DFLDS�YLVLWD�DV�$FHV�GH�,SRUm�H�6mR�-RUJH�GR�3DWURFt�
QLR 
$�FRQVXOWRUD�UHJLRQDO�GD�)$&,$3��5HQDWD�&ULVWLDQH�GD�6LOYD��YLVLWRX�DV�$VVRFLDo}HV�&RPHUFLDLV�GH��,SR�
Um�H�6mR�-RUJH�GR�3DWURFtQLR�DRQGH�IRL�UHFHELGD�SHODV�FRODERUDGRUDV�GD�$FHL�*LVHOH�GH�3DXOD�H�$FLVMRS���
9DQHVVD�%��GD�6LOYD�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��� 



 

+RVSLWDO�UHFHEH�QRYD�DOD�GH�SHGLDWULD�DSyV�DomR�GR�
'LD�& 
 
6DQWD�&DVD�GH�*RLRHUr��35� IRL�FRQWHPSODGD�FRP�SURMHWR�TXH�HQYROYHX�FRRSHUDWLYDV�GD�FLGDGH� 
0HVPR�DSyV�D�FHOHEUDomR�GD�GDWD��R�'LD�GH�&RRSHUDU�FRQWLQXD�LQFHQWLYDQGR�D�FRPXQLGDGH�QD�SUiWLFD�GH�
ERDV�Do}HV�SDUD�FRODERUDU�FRP�R�SUy[LPR��$�PDLV�UHFHQWH�GHODV�YDL�EHQHILFLDU�D�YLGD�GH�FULDQoDV�GH�*RL�
RHUr��35��H�UHJLmR��&RP�R�DX[tOLR�GH�YROXQWiULRV��D�6DQWD�&DVD�GD�FLGDGH�WUDQVIRUPRX�D�DOD�GH�SHGLDWULD�
GR�KRVSLWDO�HP�XP�HVSDoR�SDUD�DWHQGLPHQWR�PDLV�KXPDQL]DGR� �$�DomR�IRL�UHVXOWDGR�GD�XQLmR�GDV�FRRSH�
UDWLYDV�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63��&RDPR��&RSDFRO��&�9DOH��,QWHJUDGD��6LFRRE��8QLPHG�H�8QL�
SULPH� 
³$�DOD�SHGLiWULFD�ILFRX�OLQGD´��DILUPD�R�JHUHQWH�GD�DJrQFLD�GD�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�HP�
*RLRHUr��35���-RVXp�5L]]R��³1mR�VRPHQWH�D�SDUWH�HVWpWLFD�H�D�SLQWXUD��PDV�WDPEpP�QD�UHIRUPD�GD�LQIUD�
HVWUXWXUD��FRP�D�DTXLVLomR�GH�QRYRV�HTXLSDPHQWRV��FDPDV��FDGHLUDV��WHOHYLVmR��DU-FRQGLFLRQDGR�H�EULQ�
TXHGRV�SDUD�DV�FULDQoDV��WXGR�FRP�UHFXUVRV�GR�'LD�&��$�QRVVD�LQWHQomR�FRP�HVVD�HQWUHJD�p�SURSRUFLRQDU�
XP�DPELHQWH�PDLV�DJUDGiYHO��FRP�HVWUXWXUD�WRWDOPHQWH�KXPDQL]DGD��)RL�XPD�HQWUHJD�GH�H[WUHPD�LPSRU�
WkQFLD�SDUD�D�QRVVD�UHJLmR��UHDOL]DGD�HP�FRQMXQWR�HQWUH�DV�FRRSHUDWLYDV�GD�FLGDGH́ ��FRPSOHWD�� 
'H�DFRUGR�FRP�D�GLUHWRUD�GD�6DQWD�&DVD��0DJDOL�)RQ]DU��D�DomR�FRQWULEXLX�FRP�R�REMHWLYR�GR�KRVSLWDO�
HP��FDGD�YH]�PDLV��SRGHU�SURSRUFLRQDU�XP�HVSDoR�KXPDQL]DGR�SDUD�RV�SDFLHQWHV��³4XHUHPRV�TXH�
DV�SHVVRDV�LQWHUQDGDV�WHQKDP�XP�ORFDO�DJUDGiYHO�H�TXH�IXMD�GDTXHOHV�OXJDUHV�IULRV��VHP�FRU��TXH�FDXVDP�
PHGR�H�GHSULPHP�DV�FULDQoDV��*HUDOPHQWH��HODV�FKHJDP�IUDJLOL]DGDV��H�TXDQGR�HVWmR�HP�XP�DPELHQWH�
O~GLFR�D�UHFXSHUDomR�p�PDLV�UiSLGD��$VVLP��JDQKD�R�KRVSLWDO�H�WDPEpP�D�VRFLHGDGH��,VVR�GHPRQVWUD�D�
SUHRFXSDomR�GDV�FRRSHUDWLYDV�HP�FRQWULEXLU�FRP�Do}HV�FRPXQLWiULDV�H�WDPEpP�D�IRUoD�TXH�HODV�WrP��
-XQWRV��FRQTXLVWDPRV�DV�WUDQVIRUPDo}HV�TXH�DOPHMDPRV́ �� 
 
'LD�&����� 
'XUDQWH�R�SHUtRGR�GD�FDPSDQKD��QRV�PHVHV�GH�MXQKR�H�MXOKR��FRRSHUDWLYDV�HP�WRGR�R�%UDVLO��HQWUH�HODV�D�
6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63��GHVHQYROYHUDP�Do}HV�VRFLDLV�H�GH�FRQVFLHQWL]DomR�GH�DFRUGR�FRP�D�
QHFHVVLGDGH�GH�FDGD�ORFDO��1D�iUHD�GH�DWXDomR�GD�FRRSHUDWLYD�–�UHJL}HV�2HVWH��&HQWUR-2HVWH�H�1RURHVWH�
GR�3DUDQi��6mR�3DXOR�FDSLWDO�H�$%&'�3DXOLVWD�–�DV�DUUHFDGDo}HV�EDWHUDP�UHFRUGH� 
1R�WRWDO��IRUDP�FROHWDGDV����WRQHODGDV�GH�DOLPHQWRV������IUDVFRV�GH�iOFRRO�HP�JHO�������XQLGDGHV�GH�
PiVFDUDV�������LWHQV�GH�KLJLHQH�H�OLPSH]D�������SHoDV�GH�URXSDV�H�FDOoDGRV�����FREHUWRUHV�H������IUDO�
GDV�JHULiWULFDV��$OpP�GD�UHDGHTXDomR�GD�DOD�GH�SHGLDWULD�GR�+RVSLWDO�6DQWD�&DVD�GH�*RLRHUr��35���YROXQ�
WiULRV�DX[LOLDUDP�QD�YHQGD�GH�PiVFDUDV�SDUD�DTXLVLomR�GH�XPD�PiTXLQD�GH�KHPRGLiOLVH�SDUD�$VVLV�&KD�
WHDXEULDQG��35���(P�6mR�%HUQDUGR�GR�&DPSR��63��H�6mR�&DHWDQR�GR�6XO��63���IRUDP�FROHWDGDV����EROVDV�
GH�VDQJXH�–�FDGD�EROVD�GH�VDQJXH�SRGH�DMXGDU�DWp�TXDWUR�YLGDV��)RUDP�PDLV�GH�GRLV�PLO�YROXQWiULRV�H�
FHUFD�GH����PLO�SHVVRDV�LPSDFWDGDV��9DOH�GHVWDFDU�TXH�HVVH�UHVXOWDGR�FRUUHVSRQGH�D�iUHD�GH�DWXDomR�GD�
6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63� 
 
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�KLV�
WyULD�H�PDLV�GH�����PLO�DVVRFLDGRV��$�iUHD�GH�DWXDomR�GD�FRRSHUDWLYD�DEUDQJH����FLGDGHV�QR�HVWDGR�GR�
3DUDQi�H���FLGDGHV�QR�HVWDGR�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�����PLOK}HV�GH�DVVRFLDGRV��RV�TXDLV�H[HUFHP�SDSHO�GH�GRQRV�GR�QHJyFLR��&RP�SUHVHQoD�QD�
FLRQDO��R�6LFUHGL�HVWi�HP����HVWDGRV�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�EXV�
FDU� LQIRUPDo}HV� SDUD� D�
PLJUDomR� GDV� $FHV� GH�
6mR�-RUJH�GR�3DWURFtQLR�
H� 7DSLUD�� D� FRQVXOWRUD�
UHJLRQDO� GD� )DFLDS� 5H�
QDWD�6LOYD�H�R�FRRUGHQD�
GRU� GD� %&)� (PHUVRQ�
5DPSD]]R� UHXQLUDP-VH�
RQOLQH� FRP� DV� H[HFXWL�
YDV�GDV�$FHV�SDUD�PRV�

WUDU�RV�EHQHItFLRV�GD�PLJUDomR��SDUD�TXH�DV�$FHV�SRVVDP�WHU�XP�YHQ�
GD� FRP�PDLV� VHJXUDQoD�� XWLOL]DQGR�RV� SURGXWRV� H� VHUYLoRV� GR�63&�
%UDVLO���2�63&�%UDVLO�YDL�DOpP�GR�FDGDVWUR�GH�LQDGLPSOHQWHV��R�PDL�
RU�REMHWLYR�H��DX[LOLDU�DV�HPSUHVD�D�PLQLPL]DU�RV�SUHMXt]RV��PD[LPL�
]DU�OXFURV�H�D�FRQVWUXLU�KLVWyULDV�GH�VXFHVVR�� 

1D�$VVRFLDomR�&RPHUFLDO�
GH� $OWR� 3LTXLUL� D� FRQVXO�
WRUD�5HQDWD�6LOYD�UHDOL]RX�
XPD�UHXQLmR�FRP�R�SUHVL�
GHQWH� GD� $FLDS�
:KDVKLQJWRQ�'�$YLOD�H�D�
QRYD� H[HFXWLYD� /DULVVD�
)XUODQ� SDUD� DSUHVHQWDU� R�
3&*)� H� � DSRLDU� D� $FLDS�
QD�UHDOL]DomR�GD�DXGLWRULD�
TXH� DFRQWHFHUi� HP� QR�
YHPEUR� SHOR� FRQVXOWRU�

)OiYLR�0RUHWWL� 

&DFLHU� H� 6HEUDH� WUD]HP� SDUD� DV�
$FHV�FRQVXOWRULDV�SDUD�OLFLWDo}HV� 

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

ULDLV�GD�(QWUH�5LRV—
&$&,(5 

 
3UDoD�+HQLR�5RPDJQROOL���

�����8PXDUDPD-35 

)RQH�������������-���� 

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� 


