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6LVWHPD��$VVRFLDWLYLVWD 

1HVWD�HGLomR� 

· $FLW�UHDOL]D�0HOKRUHV�GR�
$QR�H�SRVVH�GD�QRYD�GL�
UHWRULD–3DJLQD�� 

· $FHV� GD� UHJLmR�� SDVVDP�
SRU� DXGLWRULD� GR� 3URJUD�
PD� GH� &HUWLILFDomR� HP�
*HVWmR� GD� )DFLDS—
3DJLQD�� 

· 6XD�KLVWyULD�LQVSLUD�RX�
WUDV�PXOKHUHV—3DJLQD�� 

 
&DFLHU�DSRLD�R�1RYHPEUR�$]XO 

 

%ROHWLP�,QIRUPDWLYR�GD��&RRUGHQDGRULD�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�(PSUHVDULDLV�GD�(QWUH�5LRV �(GLomR��������������� 

$FLX�UHDOL]D�D�HGLomR�GR�)HLUmR�GH�9HtFXORV 

2EMHWR� GH� GHVHMR�
GH� ��� HQWUH� ���
SHVVRDV�� XP� YHt�
FXOR� p� PDLV� TXH�
XP� OX[R�� p� TXDVH�
XPD� QHFHVVLGDGH��
6HMD� XPD� FDPL�
QKRQHWH��XP�FDUUR��
XPD� PRWR�� p� GLIt�
FLO� HQFRQWUDU� DO�
JXpP�TXH�QmR�WHP�
RX�TXH�QmR�GHVHMD�
WHU� XP�� (� p� SHQ�
VDQGR�QHVVH�S~EOL�
FR� TXH� R� 6LFUHGL�
UHDOL]D�� HP� SDUFH�
ULD� FRP� D� $FLX��

VHX����)HLUmR�GH�9HtFXORV��TXH�DFRQWHFHX�QHVWH�~OWLPR�ILQDO�GH�VHPDQD�
QR�SiWLR�GD�+DYDQ��URGRYLD�35-������e�D�RSRUWXQLGDGH�GH�DVVRFLDGRV�
$FLX�ILQDQFLDUHP�VHX�DXWRPyYHO�GH�XPD�IRUPD�IiFLO�H�SUiWLFD�  
$V��HPSUHVDV�GH�UHYHQGD�GH�YHtFXORV�–�HQWUH�JDUDJHQV�H�FRQFHVVLRQi�
ULDV�–��SDUWLFLSDUDP�GR�)HLUmR�GH�$XWRPyYHLV�6LFUHGL�$FLX��DSUHVHQWDQ�
GR�FDUURV�QRYRV��VHPLQRYRV�H�XVDGRV��7DPEpP�WHUmR�HPSUHVDV�GH�PR�
WRV�� 



3DODYUD�GR�SUHVLGHQWH 

$QGHUVRQ�5REHUWR�%DWLVWD� 

0XLWDV� YH]HV� SHUGHPRV� RSRUWXQL�
GDGHV� SRU� QmR� DFUHGLWDUPRV� TXH�
SRGHPRV� LU� PDLV� ORQJH�� FRPR�
TXDQGR� DV� FRLVDV� QmR� VDHP� GH�
DFRUGR�FRP�R�HVSHUDGR��RX�TXDQGR�
VHX� WHPSR� IRJH� HQWUH� VXDV�PmRV� H�
QDGD� Gi� FHUWR�� (� DJRUD�� R� TXH� ID�
]HU" 
$JRUD�p�R�PRPHQWR�GH�DJLU��'HVD�
ILH� D� VL�PHVPD� H� IDoD� GR� WHPSR� R�
VHX� DOLDGR�� FRORTXH� SDUD� IRUD� DV�
VXDV� TXDOLGDGHV� H� XVH� VXDV� KDELOL�
GDGHV��DVVLP�YRFr�SRGH�ID]HU�D�GL�
IHUHQoD� QHVVH� H[DWR� PRPHQWR��
$FUHGLWH� TXH� YRFr� SRGH� VHU� PDLV��
VH�GDU�PDLV��&UHLD�QR�VHX�VXFHVVR�H�
QmR�FULH�REVWiFXORV�HP�VXD�PHQWH��
PDV� FRPHFH� D� DJLU�� 9RFr� WHP� WD�
OHQWR��Vy�SUHFLVD�H[HUFLWi-ORV� 
1mR�GHL[H� TXH� R�PHGR�GH� HUUDU� WH�
GHWHQKD� H� WH� IDoD� SDUDU� QR� WHPSR��
PDV� VHMD� FRUDMRVD�� DFUHGLWH� QR� VHX�
SRWHQFLDO� 
$�PHOKRU�KRUD�SDUD�WRPDU�DWLWXGHV��
SDUD�PXGDU� DV� FRLVDV� H� ID]HU� WXGR�
GDU� FHUWR� p� TXDQGR� WXGR� HVWi� LQGR�
FRQWUD�YRFr��SRLV�R�PHOKRU�LPSXOVR�
SDUD� IDOWD� GH� FRUDJHP� p� D� DomR��
1mR� ILTXH� VHQWDGD� VH� ODPHQWDQGR��
OHYDQWH-VH�H�IDoD�DOJR� 
8VH�HVVH�WHPSR�GLItFLO�D�VHX�IDYRU��
IDoD�WXGR�QRYR�H�DFUHGLWH�TXH�YRFr�
SRGH� VDLU�GHVVD� H� VHJXLU� HP� IUHQWH�
SDUD�XPD�YLGD�GH�JUDQGHV�FRQTXLV�
WDV� 
7XGR� SDVVDUi� D� GDU� FHUWR�� TXDQGR�
YRFr�FRPHoDU�D�HQWHQGHU�TXH�R�TXH�
YRFr� GHWHUPLQDU� YRFr� SRGHUi� DO�
FDQoDU�� EDVWD� DFUHGLWDU� HP� VL�PHV�
PD� 

$QGHUVRQ�5REHUWR�%DWLVWD 
3UHVLGHQWH�GD�&DFLHU 

 
$FLW�UHDOL]D�R�0HOKRUHV�GR�$QR�H�SRVVH�GD�QRYD�
GLUHWRULD 

2�MDQWDU�GH�SRVVH�GD�QR�
YD�GLUHWRULD�H[HFXWLYD�GD�
$FLW�� UHDOL]DGR� QD� QRLWH�
GR� ~OWLPR� ViEDGR� � ������
UHXQLX� DVVRFLDGRV� H��
FRQYLGDGRV�HP�XPD�IHV�
WD� TXH� VHJXUDPHQWH� YDL�
ILFDU�QD�KLVWyULD�GD�HQWL�
GDGH�� )iWLPD�%RORJQHVH�
HQWUHJRX� jV� FKDYHV� GD�

$&,7� DR� HPSUHViULR�1LOWRQ��TXH�YDL� ILFDU� j� IUHQWH�GD� HQWLGDGH�QR�
ELrQLR����������� 
(P� VHX� GLVFXUVR� )iWLPD�� DJUDGHFHX� D� FRQILDQoD� GRV� DVVRFLDGRV��
GHVWDFRX�R� LPSRUWDQWH�SDSHO�GRV�SDUFHLURV�QDV�Do}HV�H�FDPSDQKDV�
UHDOL]DGDV�SHOD�HQWLGDGH� 
)iWLPD�$SDUHFLGD�%RORJQHVHV��IRL�KRPHQDJHDGD�SHOD�HQWLGDGH��H�D�
GLUHWRUD�GR�16�GD�0XOKHU�(PSUHViULD�(YD�0DQ]DQL�IDORX�SDODYUDV�
GH�DJUDGHFLPHQWR� 
$� GLUHWRULD� HOHLWD� IRL� SUHVWLJLDGD� FRP� D� SUHVHQoD� GH� DXWRULGDGHV��
DVVRFLDGRV��FRQVXOWRUD�GD�&DFLHU�H�)DFLDS�5HQDWD�&ULVWLDQH�GD�6LO�
YD�� TXH� GHVHMDUDP� IRU�
oD� QHVVH� LQtFLR� GH� FD�
PLQKDGD�� (OH� JDUDQWLX�
TXH�YDL�OXWDU�SDUD�TXH�D�
$FLW�FRQWLQXH�WULOKDQGR�
SRU� H[FHOHQWHV� FDPL�
QKRV�� TXH� QmR� YDL�PH�
GLU�HVIRUoRV�SDUD�PDQWr
-OD� FRPR� UHIHUrQFLD�� H�
TXH�HVWi�GHWHUPLQDGD�D�
ID]HU� XPD� JHVWmR� VHP�
SUH� IRFDGD� QR� DSRLR�
DRV�DVVRFLDGRV� 
$�$&,7�WDPEpP�QHVVD�
QRLWH�� UHDOL]RX� R�
³0HOKRUHV� GR� $QR�
$&,7´��SUHVWLJLDQGR�DV�
HPSUHVDV� H� HPSUHVi�
ULRV� GR�PXQLFtSLR�� )RL�
XP� JUDQGH� PDUFR� H�
ILFDUi� SDUD� D� KLVWyULD�
GD�HQWLGDGH� 

 



 

 6XD�KLVWyULD�LQVSLUD�RXWUDV�PXOKHUHV 

 
 
6XD� KLVWyULD� LQVSLUD� RXWUDV� PXOKHUHV�� VDELD"� 
(QWmR�FKHJRX�D�KRUD�GH�SDUWLFLSDU�GD�SULPHLUD�HGLomR�
GR� SUrPLR� )$&,$3� 08/+(5� (035((1'('2�
5$�� 
 
$V�LQVFULo}HV�VmR�JUDWXLWDV�H�VHJXHP�DWp�R�GLD����GH�
]HPEUR��2�SUrPLR�p�GHVWLQDGR�SDUD�PXOKHUHV�HPSUH�
HQGHGRUDV�� FRP�PDLV�GH���� DQRV�� DVVRFLDGDV� D�XPD�
HQWLGDGH� SHUWHQFHQWH� DR� VLVWHPD� )$&,$3�� 
6DLED�PDLV��KWWS���ELW�O\�)DFLDS0XOKHU 
 
$�GLUHWRULD� GD�&DFLHU�� SHGH� SDUD� WRGDV� DV�$FHV� TXH�
GLYXOJXHP�SDUD�DV�PXOKHUHV�GH�VHXV�PXQtFLSLRV� 

 
$FHV�GD�&DFLHU���UHDOL]DUDP�DXGLWyULD�SDUD�R�SURJUDPD�GH�FHUWLILFDomR�HP�
JHVWmR��GD�)DFLDS 

 
$V�DFHV�GH�$OW{QLD��$OWR�3LTXLUL��&UX]HLUR�GR�2HV�
WH��,SRUm��0DULOX]��3HUROD��7DSHMDUD�H�7XQHLUDV�GR�
2HVWH��H�D�&DFLHU�SDUWLFLSDP�GR�3URJUDPD�GH�&HU�
WLILFDomR�HP�*HVWmR��3&*)���H[HFXWDGR�SHOD�)HGH�
UDomR�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�(PSUHVDULDLV�
GR�(VWDGR�GR�3DUDQi�–�)$&,$3�� 
1HVWH�VHPDQD��R�FRQVXOWRU�GD�)DFLDS�9DQGHUOHL�
0HOR�UHDOL]DUi��YLVLWDV�QDV�HQWLGDGHV��SDUD�UHDOL]D�
omR�GD�DXGLWRULD��GR�SURJUDPD�GH�FHUWLILFDomR��$�
&DFLHU�Mi�SDVVRX�SHOD�DXGLWRULD��GXUDQWH�HVWD�VHPD�
QD� 
2�3&*)�IRL�FULDGR�SDUD�DODYDQFDU�R�GHVHPSHQKR�
RUJDQL]DFLRQDO�GDV�HQWLGDGHV��PHOKRUDQGR�SURFHV�
VRV�H�LPSODQWDQGR�IHUUDPHQWDV�GH�ERDV�SUiWLFDV GH�
JHVWmR��)RUDP�WUDEDOKDGDV�YiULDV�iUHDV�GHQWUR�GDV�
HQWLGDGHV��SHVVRDV��SURFHVVRV�LQWHUQRV��ILQDQoDV��

FOLHQWHV��FXOWXUD�DVVRFLDWLYD��GHVHQYROYLPHQWR�ORFDO��H�VHUYLoRV�� 
$V�FRRUGHQDGRULDV�H�DV�DVVRFLDo}HV�VHUmR�SRQWXDGDV�VHJXQGR�R�GHVHPSHQKR�DOFDQoDGR��$�VRPD�GRV�SRQ�
WRV�UHVXOWD�QD�FRQTXLVWD�GH�XPD�GDV�WUrV�FHUWLILFDo}HV��TXH�VmR��RXUR��SUDWD�RX�EURQ]H� 
2�HYHQWR�GH�VROHQLGDGH�GH�HQWUHJD�GRV�SUrPLRV�DFRQWHFHUi�QR�GLD����GH�'H]HPEUR��QD�VHGH�GR�6HEUDH�35��
HP�&XULWLED� 
 
 



&RRUGHQDGRULD�GDV�$VVRFL�
Do}HV�&RPHUFLDLV�H�(PSUH�
VDULDLV�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��FRRU�
GHQDGRU�H��SURPRYHU�Do}HV�
GH�JHVWmR�H�GHVHQYROYL�
PHQWR�UHJLRQDO�GDV�$FHV�
GD�UHJLmR�(QWUH�5LRV�´ 

'LUHWRULD�&$&,(5 

3UHVLGHQWH��$QGHU VRQ�5��%DWLV�
WD�                        �  

9LFH�3UHVLGHQWH��&DUORV�$OEHU WR�*��GR�
1DVFLPHQWR�    

���9LFH�3UHVLGHQWH�3DXOR�6��&DUYD�
OKR�                         

6HFUHWiULR��)iWLPD�$SDUHFL�
GD� %RORJQHVH�                                  

���6HFUHWiULR��-RmR�/��%RU WROD�
WR�                               

7HVRXUHLUR��-RDTXLP�%��1H�
WR                                �        

���7HVRXUHLUR��'RXJODV�$OEHU WR�    

'LUHWRU�GH�6HUYLoRV��9LWRU �
$�� /DPDUTXH�               

'LUHWRUD�&RQVHOKR�GD�0XOKHU�(PSUH�
ViULD���6DQGUD�=DQHODWR�/RSHV������������������� 

'LUHWRU�&RQVHOKR�-RYHP�(PSUHViULR��
-RmR�9LWRU�5LEHLUR�6HPHQVDWR��        

(GLomR��5HQDWD�&U LVWLDQH�GD�6LOYD� 

 

 

  

6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�LQDXJXUD�
DJrQFLD�HP�$UDUXQD�35 

$�FLGDGH�GH�$UDUXQD��ORFDOL]DGD�QD�UHJLmR�FHQWUR-RHVWH�GR�3DUDQi��UHFH�
EHX�QHVWD�VHJXQGD-IHLUD��GLD�����VXD�SULPHLUD�DJrQFLD�GR�6LFUHGL�-�,QVWL�
WXLomR�)LQDQFHLUD�&RRSHUDWLYD�FRP�PDLV�GH�����PLOK}HV�GH�DVVRFLDGRV�H�
DWXDomR�HP����HVWDGRV�EUDVLOHLURV�� 
2�FRQVWDQWH�FUHVFLPHQWR�GD�LQVWLWXLomR�GHYH-VH�D�DOJXQV�IDWRUHV�GHWHUPL�
QDQWHV��FRPR�R�IRFR�GD�LQVWLWXLomR�HP�JHUDU� LPSDFWR�SRVLWLYR�QDV�UHJL�
}HV� RQGH� HVWi� SUHVHQWH�� ³$� LQDXJXUDomR� GHVWH� HVSDoR� GH� DWHQGLPHQWR�
VHJXH�D�HVWUDWpJLD�GH�H[SDQVmR�GD�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63��
TXH�GHYH�HQFHUUDU�R�DQR�GH������FRP�R�Q~PHUR�GH����DJrQFLDV�GLVWULEX�
tGDV� HP� VXD� iUHD� GH� DWXDomR� QRV� HVWDGRV� GR�3DUDQi� H�6mR�3DXOR´�� FR�
PHQWD�-DLPH�%DVVR��3UHVLGHQWH�GD�&RRSHUDWLYD� 
$�DJrQFLD�GH�$UDUXQD�VHJXH�R�QRYR�FRQFHLWR�GH�DPELHQWDomR�DUTXLWHW{�
QLFD�GR�6LFUHGL��TXH�EXVFD�YDORUL]DU�DLQGD�PDLV�XP�GRV�VHXV�SULQFLSDLV�
GLIHUHQFLDLV�� R� UHODFLRQD�
PHQWR��$R�WRGR��VmR�PDLV�
GH����Pð�GH�iUHD�FRQVWUX�
tGD�� TXH� WUD]HP� FRQVLJR�
XP�FRQFHLWR�PDLV�PRGHU�
QR� H� SURSRUFLRQDP� XPD�
QRYD�H[SHULrQFLD�DR�DVVR�
FLDGR� 
2�HVSDoR�6LFUHGL�HP�$UD�
UXQD� HVWi� VLWXDGR� QD� $Y��
3UHVLGHQWH� *HW~OLR� 9DU�
JDV�������QD�UHJLmR�FHQWUDO�
GD� FLGDGH�� 7RGD� D� FRPX�
QLGDGH� DUDUXQHQVH� HVWi�
FRQYLGDGD� D� YLVLWDU� H� FR�
QKHFHU�D�QRYD�DJrQFLD� 
 

)RQWH��$VVHVVRU LD�GH�,PSUHQVD�6LFUHGL 
 
&RQKHoD�RV�JDQKDGRUHV�GD�&DPSDQKD�1DWDO�6R�
QKR�'RXUDGR 
 

 


