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H[HFXWLYR�GD�$FHG�0iUFLR�6DOHV� 
2�LQWXLWR�GD�YLVLWD��IRL�GH�OHYDU�LQIRUPDo}HV�UHOHYDQWHV�D�HQWLGDGH��TXH�
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WLFR�RUJDQL]DFLRQDO�GD�$FH�GH�,YDWp 

 
$�FRODERUDGRUD�GD�$VVRFLDomR�&RPHUFLDO�H�(PSUHVDULDO�GH�,YDWp��,DUD�
UHFHEHX�D�YLVLWD�GD�FRQVXOWRUD�UHJLRQDO�GD�)DFLDS�5HQDWD�&ULVWLDQH�GD�
6LOYD�� QHVWD� TXLQWD-IHLUD�� ��� 
$�YLVLWD�DFRQWHFHX�QD�VHGH�GD�HQWLGDGH��FRP�R�REMHWLYR�GH� UHDOL]DU�R�
GLDJQyVWLFR�RUJDQL]DFLRQDO�RQGH�DQDOLVDPRV�DV���iUHDV�RUJDQL]DFLRQDLV�
GD�HQWLGDGH� 
 2 SURJUDPD�GH�FHUWLILFDomR�TXH�p�XP�SURJUDPD�GH�H[FHOrQFLD�HP�JHV�
WmR�TXH�HVWi�VHQGR�LPSODQWDGR�VLVWHPDWLFDPHQWH�QDV�$VVRFLDo}HV�&R�
PHUFLDLV�GR�3DUDQi�FRP�R�REMHWLYR�GH�HVWUXWXUDU�H�IRUWDOHFHU�HVVDV�HQWL�
GDGHV�SDUD�TXH�HODV� WHQKDP�DLQGD�PDLV�UHSUHVHQWDWLYLGDGH�H�IRUoD�HP�
VXDV�UHJL}HV��� 
 
 
 
6XD�KLVWyULD�LQVSLUD�D�PLQKD� 

6XD�KLVWyULD�LQVSLUD�RXWUDV�PX�
OKHUHV��VDELD"� 
(QWmR�FKHJRX�D�KRUD�GH�GHVFR�
EULU� D� ILQDOLVWD� GD� UHJLmR� GD�
&DFLHU� SDUD� D� SULPHLUD� HGLomR�
GR�SUrPLR�)DFLDS�0XOKHU�(P�
SUHHQGHGRUD�� 
'DV� �� LQVFULWDV� GD� UHJLmR� GD�
&DFLHU��D� ILQDOLVWD�p�GH�8PXD�
UDPD�� D� HPSUHViULD� &DUOD� 5H�
JLQD� 0RUHLUD� )UDVTXHWWH�� GD�
HPSUHVD�5RPDV�+RWHO� 
 

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

3DODYUD�GR�3UHVLGHQWH 
2�PXQGR�Gi�YROWDV��WXGR�PXGD�H�
DV� FRLVDV�SRGHP�VHPSUH�PHOKR�
UDU�� 
7XGR�GHSHQGH�GD�GLVSRVLomR�GL�
DQWH�GRV�DFRQWHFLPHQWRV�GD�YLGD�
SHVVRDO� H� SURILVVLRQDO�� FRPR�
WDPEpP� GD� QRVVD� $VVRFLDomR�
&RPHUFLDO�VH�KRMH�WHPRV�GLILFXO�
GDGHV� SRGHPRV� VHPSUH� PHOKR�
UDU� 
1mR� VH� LQWLPLGDUPRV� GLDQWH� GDV�
DGYHUVLGDGHV��1D�YLGD��WRGRV�QyV�
SDVVDPRV�SRU�IDVHV�QR�QRVVR�GLD�
D� GLD�� PDV� p� SUHFLVR� OHYDQWDU� H�
VDFXGLU� D� SRHLUD� SDUD� VHJXLU� HP�
IUHQWH�  
1mR� SRGHPRV� QXQFD� SHUGHU� D�
HVSHUDQoD�� QmR� SRGHPRV� QXQFD�
SHUGHU�R�HQWXVLDVPR��SUR�DWLYLGD�
GH�H�D�DOHJULD�� 
$V�FRLVDV�SRGHP�PHOKRUDU�� SUH�
FLVDPRV�DEULU�D�QRVVD�PHQWH�SDUD�
TXH� FRLVDV� ERDV� FKHJXHP� DWp�
QyV�� (� OHPEUH-VH� � TXH� SHQVD�
PHQWRV� SRVLWLYRV� DWUDHP� FRLVDV�
SRVLWLYDV�� 6LQWRQL]H� R� EHP� TXH�
HOH� YHP� 
'R�SDVVDGR�� WLUDPRV�VRPHQWH�DV�
OLo}HV�GH�YLGD��PDV�R�QRVVR�OXJDU�
p� QR� SUHVHQWH�� ROKDQGR� SDUD� R�
IXWXUR�� 
3DUD�IUHQWH�p�TXH�VH�DQGD�� 
(�D�&$&,(5�HVWDUi�VHPSUH�MXQ�
WR�DRV�QRVVRV�GLUHWRUHV�H��H[HFX�
WLYRV��DV���SDUD�TXH�MXQWRV�SRVVD�
PRV�FUHVFHU�MXQWRV� 

&DUORV�$OEHUWR�*��GR�1DVFL�
PHQWR 



(QFRQWUR�GRV�H[HFXWLYRV�GD�&DFLHU��WUD]�WHPD�UHODo}HV�GH�FRQILDQoD�H�DXWR�
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VHX�DPELHQWH��SHUGH�FRPSHWLWLYLGDGH�H�DXPHQWD�DV�SRVVLELOLGDGHV�GH�IUDFDVVDU� 
$�FRQVWUXomR�GD�FRQILDQoD�QR�ORFDO�GH�WUDEDOKR�p�XP�GHVDILR�SDUD�HPSUHViULRV�H�JHVWRUHV��)XQFLRQiULRV�
TXH�FRQILDP�HP�VHXV�SDWU}HV�GHVHPSHQKDP�VXDV�DWULEXLo}HV�FRP�PDLV�YLJRU��SURGX]HP�PHOKRU�H�VHQWHP-
VH�SDUWH�GD�RUJDQL]DomR� 
2�WHPD�UHODo}HV�GH�FRQILDQoD�H�DXWR�HVWLPD��IRL�WUDEDOKDGR�QR�HQFRQWUR�GR�H[HFXWLYRV�GD�UHJLmR�GD�&DFL�
HU��QHVWD�WHUoD-IHLUD������HP�XPD�SDUFHULD�HQWUH�&DFLHU�H�6HEUDH��2�HQFRQWUR�IRL�FRQGX]LGR�SHOD�FUHGHQFLD�
GD�GR�6HEUDH�0DUHVVD�5RGULJXrV�H�D�HPSUH�
ViULD� GH� 8PXDUDPD�� &DUOD� )UDVTXHWWH�� GD�
HPSUHVD�5RPDV�+RWHO��IDORX�VREUH�D�JHVWmR�
GD�HPSUHVD�TXH�p�D�IRUPD�KXPDQL]DGD� 
 
$� FRQILDQoD� JHUD� VHQWLPHQWR� GH� SHUWHQFL�
PHQWR�� XQLILFD� RV� GLIHUHQWHV� GHSDUWDPHQWRV�
GH� XPD� HPSUHVD�� GHWHUPLQD� R� VHX� FUHVFL�
PHQWR�� PDQWpP� R� QHJyFLR� DOLQKDGR� H� HP�
FRQVWDQWH� HYROXomR�� 4XDQGR� Ki� FRQILDQoD�
HQWUH�RV�IXQFLRQiULRV��FRODERUDGRUHV��IRUQH�
FHGRUHV�H�JHVWRUHV�HP�GLIHUHQWHV�QtYHLV��QD�
WXUDOPHQWH� DVVHJXUD-VH� D� LPSOHPHQWDomR�
FRQWtQXD� GH� SODQRV� H�� SRU� FRQVHJXLQWH�� DX�
PHQWDP�DV�SRVVLELOLGDGHV�GH�DFHUWR�H�VXFHV�
VR� 
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Wm��UHVSHFWLYDPHQWH� 
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0HLHU��WURX[H�R�WHPD�³&RPR�HGXFDU�RV�ILOKRV�FRP�OLPLWHV��VHP�QHJOLJHQFLDU�QR�DPRU�–�D�SDUFHULD��HVFROD��
SURIHVVRUHV�H�IDPtOLD´��3DUD�0DUFRV��D�HGXFDomR�GHYH�VHPSUH�HVWDU�EDVHDGD��QR�DIHWR�H�QD�DXWRULGDGH��SDUD�
TXH�R�ILOKR�FULH�ODoRV�SRVLWLYRV�FRP�RV�UHVSRQViYHLV��³1D�HVFROD�GHYH�DFRQWHFHU�R�PHVPR��³R�SURIHVVRU�p�
D�DXWRULGDGH�HP�VDOD�GH�DXOD�H�HOH�SUHFLVD�H[HUFr-OD�FRP�VHUHQLGDGH��SDUD�TXH�D�DXOD�VH�GHVHQYROYD�GD�PD�
QHLUD�PDLV�DVVHUWLYD�´��H[SOLFD� 
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H�UHVSRQViYHO�SHOR�3URJUDPD�$�8QLmR�)D]�D�9LGD�QD�&RRSHUDWLYD��FRPHQWD�VREUH�D�LPSRUWkQFLD�GH�WUD]HU�
R�WHPD�SDUD�D�FRPXQLGDGH�HVFRODU��³4XDQGR�R�3URIHVVRU�0DUFRV�0HLHU�YHP�DWp�QyV�H�IDOD�VREUH�LVVR��RV�
SDLV�H�SURIHVVRUHV�ILFDP�FUHGHQFLDGRV�SDUD�SRGHUHP�HGXFDU�DLQGD�PHOKRU�VHXV�ILOKRV�H�DOXQRV��(�HVWD�p�
WDPEpP�XPD�GDV�IXQo}HV�GR�3URJUDPD�$�8QLmR�)D]�D�9LGD��DWUDYpV�GRV�SULQFtSLRV�GH�FRRSHUDomR�H�FLGD�
GDQLD��GHVHQYROYHU� H� WUDEDOKDU�SUiWLFDV�HGXFDFLRQDLV�TXH�HTXLOLEUHP�R� OLPLWH�H�R�DPRU��QD� IRUPDomR�GH�
PHOKRUHV�FLGDGmRV�SDUD�R�IXWXUR�GH�QRVVR�SDtV�´��FRPSOHPHQWD�� 
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omR�GH�SURIHVVRUHV��3RVVXL�XPD�FROXQD�VHPDQDO�QD�53&�79��DILOLDGD�GD�5HGH�*ORER�QR�3DUDQi��QD�TXDO�
GLVFRUUH� VREUH� HGXFDomR�H� FRPSRUWDPHQWR�� 6REUH� HVWHV� WHPDV�� p� WDPEpP�FRPHQWDULVWD�GH� UiGLR� Ki����
DQRV�H�DXWRU�GH�PDLV�GH�GH]�OLYURV��3RU�VXD�FRQWULEXLomR�j�FLGDGH��UHFHEHX�R�WtWXOR�GH�FLGDGmR�KRQRUiULR�
GH�&XULWLED� 
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'LUHWRUD�&RQVHOKR�GD�0X�
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GD�6LOYD� 

$FLDS�UHDOL]D�SUHPLDomR�GH�0HOKRUHV�GR�$QR 

$� $VVRFLDomR� &R�
PHUFLDO� H� (PSUHVD�
ULDO� GH� $OWR� 3LTXLUL��
$FLDS��UHDOL]RX�PDLV�
XPD� HGLomR� GR� 3Ur�
PLR� 'HVWDTXHV� GR�
$QR�� QD� QRLWH� GH�
ViEDGR����GH�PDUoR��
R� HYHQWR� FRQWRX�
FRP�YiULRV�HPSUHVi�
ULRV�� FRODERUDGRUHV��
GLUHWRUHV�GD�HQWLGDGH�
H� DXWRULGDGHV�� FRPR�
YLFH� SUHVLGHQWH� GD��
&� 9DOH�� GLUHWRU� GD�
&RSDFRO�� GLUHWRU� GD�

&RDPR���YHUHDGRU�3UHWR�H�R�UHSUHVHQWDQWH�GD�&DFLHU�2UODQGR�/XL]�6DQWRV��
SUHVLGHQWH�GD�$FLX�8PXDUDPD��TXH�SDUWLFLSDUDP�QD�HQWUHJD�GH�FHUWLILFDGRV�
DRV�KRPHQDJHDGRV�GD�QRLWH� 
³+RPHQDJHDPRV����HPSUHVDV��DTXHOHV�TXH�PDLV�VH�GHVSRQWDUDP�GXUDQWH�R�
DQR��DV�HPSUHVDV�H�HPSUHViULRV�TXH�FRQVHJXLUDP�VH�VXSHUDU�SHUDQWH�RV�GH�
VDILRV��TXH�LQRYDUDP��EXVFDUDP�D�PHOKRULD�FRQWtQXD�GH�VHXV�QHJyFLRV��DWX�
DQGR�FRP�FRPSHWrQFLD�H�PXLWD�GHWHUPLQDomR�SDUD�TXH�DOFDQoDVVHP�R�VX�
FHVVR�H�����HPSUHVDV��IRUDP�KRPHQDJHDGDV�FRP�R�PHUHFLPHQWR��TXH�PDLV�
DSRLDP��H�GmR�HPSUHJR�SDUD�R�PXQtFLSLR´��UHVVDOWD�R�SUHVLGHQWH�GD�$FLDS�
:KDVKLQJWRQ�'�$YLOD�� 
 

6HEUDH�HP�SDUFHULD�GD�&DFLHU��WUD]�QHVWD�VHPDQD�SD�
UD� OLGHUDQoDV� GDV� $VVRFLDo}HV� &RPHUFLDLV�� R� FXUVR�
VREUH�/LGHUDQoD�&tYLFD 

 
$�&DFLHU�HP�SDUFHULD�FRP�R�6(�
%5$(�FRQYLGD� D� WRGRV� GLUHWRUHV�
H� FRODERUDGRUHV� GDV� $FHV�� SDUD�
XP�FXUVR�GH�/LGHUDQoD�&tYLFD� 
2�REMHWLYR� GR� FXUVR� p� GHVHQYRO�
YHU� H� DSHUIHLoRDU� FRPSHWrQFLDV�
GH�OLGHUDQoD�SDUD�FRQVWUXLU�UHODFL�
RQDPHQWRV� SURGXWLYRV� H� HVWUDWp�
JLDV� GH� FRQYLYrQFLD� SDXWDGDV� QD�
FRQILDQoD�EHP�FRPR��HVWLPXODU�H�
FDSDFLWDU� RV� FXUVLVWDV� D� VHUHP�
OLGHUHV� HILFD]HV� HP� SURO� GR� GH�
VHQYROYLPHQWR� GH� VXD� JHVWmR��
SURPRYHQGR� R� HQJDMDPHQWR� QR�
DPELHQWH�GH�WUDEDOKR�SRU�PHLR�GH�
XPD�OLGHUDQoD�FRPSDUWLOKDGD�� 
2�FXUVR�WHUi�HP�TXDWUR�HQFRQWURV�

GH���KRUDV��WRWDOL]DQGR����KRUDV��FRP�XPD�PHWRGRORJLD�GLQkPLFD�H�YLYHQ�
FLDO�� 1R� HQFRQWUR� VHUmR� DERUGDGRV� WHPDV�� OLGHUDQoD� H� UHSUHVHQWDWLYLGDGH�
VRFLDO��OLGHUDQoD�H�HPSUHHQGHGRULVPR�FtYLFR��QHJRFLDomR�H�DGPLQLVWUDomR�
GH�FRQIOLWRV�H�JHVWmR�HVWUDWpJLFD�GD�PXGDQoD�� 

  


