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&DFLHU�DVVLQD�FRQWUDWR�FRP�R�6LFUHGL—3DJLQD��� 

&DFLHU�UHDOL]D�YLVLWD�DR�6HQDF 

2� SUHVLGHQWH� GD� &DFLHU� &DUORV� 1DVFLPHQWR� H� D� H[HFXWLYD� GD� &DFLHU�
5HQDWD�6LOYD�H�DV�H[HFXWLYD�GD�$FHS�H�$FHD�$ULHOH�0DUWLQV�H�$QD�&D�
UROLQH�&DUULHO�YLVLWDUDP�D�VHGH�GR�6HQDF��QHVWD�VH[WD-IHLUD����� 

$�YLVLWD� IRL� FRQGX]LGD� SHOD� JHUHQWH� GR�6HQDF��0DUFRV�9LQLFLXV�+R�
PHP�DRQGH�FRQKHFHPRV�XP�SRXFR�PDLV�GR�6HQDF�H�VXDV�GHSHQGrQ�
FLDV� 

%ROHWLP�,QIRUPDWLYR�GD��&$&,(5 �(GLomR����������������� 



&DFLHU�DVVLQD�FRQWUDWR�GH�SDUFHULD�FRP�R�6LFUHGL 
 
2V�GLUHWRUHV�H�FRODERUD�
GRUHV�GDV�$FHV�GD�UHJL�
mR�GD�&DFLHU��HVWLYHUDP�
SUHVHQWHV�QR� ODQoDPHQ�
WR�GD�SDUFHULD�HQWUH�&D�
FLHU�H�6LFUHGL��QHVWD�WDU�
GH�GH�VH[WD-IHLUD����� 
2�FRQYrQLR�IRL�ILUPDGR�
HP� 8PXDUDPD�� QR� DX�
GLWyULR� GD� XQLGDGH� GH�
DWHQGLPHQWR� QD� $Y��

/RQGULQD� 
6HJXQGR�R�GLUHWRU� UHVSRQViYHO�SRU� VHUYLoRV�GR�6LFUHGL��/HDQGUR�+HQG�
JHV��R�FRQYrQLR�HQWUH�DV�GXDV�HQWLGDGHV�YLVD�SURPRYHU�IRUWDOHFLPHQWR�DV�
HPSUHVDV� DVVRFLDGDV� jV�$VVRFLDo}HV�&RPHUFLDLV�� UHGX]LQGR� R� FXVWR� IL�
QDQFHLUR�GR�HPSUHVDULDGR��2V�HPSUHViULRV�YLQFXODGRV�DV�$FHV�GD�&DFLHU�
UHFHEHUmR�GHVFRQWRV�H� WD[DV�HVSHFLDLV�QD�DTXLVLomR�GH�SURGXWRV�H�VHUYL�
oRV�GD�&RRSHUDWLYD�6LFUHGL��H[SOLFRX� 
2�SUHVLGHQWH�GD�&DFLHU��&DUORV�1DVFLPHQWR��IDORX�GD�LPSRUWkQFLD�SDUD�R�
VLVWHPD�DVVRFLDWLYLVWD�HVWD�SDUFHULD��SRLV�SUHFLVDPRV��SDUD�OHYDU�DRV�QRV�
VRV�HPSUHViULRV�UHGXomR�GH�WD[DV�  
 
5HSUHVHQWDQWH�GD�)DFLDS�-RYHP�SHOD�UHJLmR�GD�&D�
FLHU��VH�UH~QH�FRP�D�FRQVXOWRUD�)DFLDS 

 
$� UHSUHVHQWDQWH� GD� )DFLDS�
-RYHP�SHOD�UHJLmR�GD�&DFLHU��
6DEULQD� 0DUWLQV� H� D�
FRQVXOWRUD� UHJLRQDO� GD�
)DFLDS� 5HQDWD� &ULVWLDQH� GD�
6LOYD�� VH� UHXQLX� QHVWD�
VHJXQGD-IHLUD�� ��� SDUD� XPD�
UHXQLmR� GH� DOLQKDPHQWR� GRV�
WUDEDOKRV� UHDOL]DGRV� SHOD�
FRRUGHQDGRULD�� 
$� UHSUHVHQWDQWH� 6DEULQD��

DSUHVHQWRX�RV�WUDEDOKRV�GD�)DFLDS�-RYHP�H�RV�SUR[LPRV�SDVVRV��H�D�DomR�
DJHQGDGD�SDUD�D�XQLmR�GRV�MRYHQV�DFRQWHFHUi�QR�GLD����GH�MXOKR�DV���K�
QD�VHGH�GD�$FLW�7DSHMDUD� 
 
)DFLDS�YLVLWD�$FH�GH�7DSHMDUD 

$��FRODERUDGRUD�GD�$VVRFLD�
omR�&RPHUFLDO�H�(PSUHVDULDO�
GH�7DSHMDUD�$QD�3DXOD� UHFH�
EHX� D� YLVLWD� GD� FRQVXOWRUD�
UHJLRQDO� � GD� )DFLDS�� 5HQDWD�
&ULVWLDQH� GD� 6LOYD�� QD� VHGH��
GD�$FLW��QHVWD�VH[WD-IHLUD����� 
$�$FLW��HVWi�QR�SURJUDPD�GH�
FHUWLILFDomR� HP� JHVWmR� GD�
)DFLDS� GHVGH� ������ DRQGH� D�
HQWLGDGH� EXVFD� DWUDYpV� GHVWD�
FRQVXOWRULD� UHDOL]DGD� SHOD�
)DFLDS� HP� SDUFHULD� GR� 6H�

EUDH���D�RUJDQL]DomR��H�SDGURQL]DomR�GD�HQWLGDGH�SDUD��RWLPL]DU�RV�WUDED�
OKRV�GD�JHVWmR�GD�$FLW� 

3DODYUD�GR�3UHVLGHQWH 

e�FRP�PXLWD�IUHT�rQFLD�TXH�RX�
YLPRV�DV�SHVVRDV�UHFODPDUHP�GR�
TXmR��FDQVDGDV�HVWmR��&DQVDoR�
PHQWDO��TXH�GHYLGR�D�FDUJD�GH�
HVWUHVVH�GLiULR�HQIUHQWDGR�DIHWD�
FHGR�RX�WDUGH�R�ItVLFR��2�FDQVDoR�
WRPD�FRQWD�GH�FDGD�LQGLYtGXR��
HVWtPXOR��PRWLYDomR�H�IRUoD�GH�
YRQWDGH�SDUD�UHDOL]DU�WDUHIDV�LQIH�
OL]PHQWH�ILFDP�FRPSURPHWLGRV�
WDPEpP��1R�HQWDQWR��QmR�DSHQDV�
R�FDQVDoR��HVWUHVVH�H�VREUHFDUJD�
FRPSURPHWHP�R�GHVHPSHQKR�GH�
FDGD�XP�SDUD�JHUDU�PXGDQoDV�H�
WUDQVIRUPDo}HV��&RPSRUWDPHQWRV�
H�KiELWRV�QRFLYRV�DR�GHVHQYROYL�
PHQWR�LQGLYLGXDO�H�FROHWLYR�VmR�
IDWRUHV�GH�JUDQGH�ULVFR��'R�TXH�
DGLDQWD�SURPHWHU�EXVFDU�QRYRV�
KRUL]RQWHV�H�UXPRV�VH�XWLOL]DUi�
YHOKDV�WpFQLFDV�SDUD�DOFDQoDU�RV�
PHVPRV"�1mR�TXH�R�FRQKHFLPHQ�
WR�GR�SDVVDGR�VHMD�LQ~WLO��PDV�p�
SUHFLVR�HQWHQGHU�TXH�SDUD�VH�RE�
WHU�FRLVDV�QRYDV�p�SUHFLVR�UHQRYDU
-VH��3RLV�EHP��SRGH�DWp�VHU��PDV�
QRV�GLDV�GH�KRMH�WHPRV�TXH�XOWUD�
SDVVDU�HVWDV�EDUUHLUDV�H�FULDU�DOWHU�
QDWLYDV�FULDWLYDV�H�VDXGiYHLV�SDUD�
DOFDQoDU�DV�PHWDV�HVWDEHOHFLGDV� 
(X��YRFr�H�WRGRV�RV�GHPDLV�VDEH�
PRV�TXH�QmR�p�IiFLO��1D�YHUGDGH�
QXQFD�IRL��PDV�R�TXH�LPSRUWD"�2�
LPSRUWDQWH�p�TXH�GH�DOJXPD�IRU�
PD�YRFr�FKHJRX�DWp�DTXL�H�Mi�TXH�
HVWi�DTXL��SUHFLVD�FULDU�PHLRV�LQR�
YDGRUHV�SDUD�VHJXLU�DGLDQWH� 
6H�TXHU�TXH�DV�FRLVDV�PXGHP�D��
WUDQVIRUPHP�QR�TXH�VRQKRX��
DEDQGRQH�WXGR�R�TXH�OKH�DWUDVD�H�
WH�S}H�QR�FDPLQKR�RSRVWR�GDV�
QRYLGDGHV�TXH�WDQWR�GHVHMD� 
$GDSWH-VH�DR�FRQWH[WR��REVHUYH��
HVWXGH��DSUHQGD��$EDQGRQDU�YH�
OKRV�FRPSRUWDPHQWRV�H�KiELWRV�
SRGH�VHU�D�DOWHUQDWLYD��SDUD�WLUDU�
SDUWH�GR�SHVR�TXH�LPSHGH�TXH�
FXPSUD�VXDV�SURPHVVDV�H�DOFDQFH�
VXDV�PHWDV� 
&DUORV�$OEHUWR��1DVFLPHQWR 



&DFLHU�UH~QH-VH�FRP�UHSUHVHQWDQWHV�GD�)RPHQWR�3DUDQi 

$� H[HFXWLYD� 5HQDWD� &ULVWLDQH� GD� 6LOYD� GD� &DFLHU��
UHSUHVHQWDQGR� DV� DVVRFLDo}HV� FRPHUFLDLV� GD� UHJLmR��
SDUWLFLSRX�QHVWD�TXLQWD-IHLUD�������GH�XPD�UHXQLmR�QD�VHGH�
GR�6HEUDH���FRP�R�GLUHWRU�GH�PHUFDGR��5HQDWR�0DoDQHLUR�
H� R� FRRUGHQDGRU� GD� UHGH� GH� SUFHLURV�� $UWKXU� &RHOKR� GD�
)RPHQWR�3DUDQi� 
2�REMHWLYR�GR�HQFRQWUR�IRL�DSUHVHQWDU�D�DWXDomR��SURMHWRV�H�
SURJUDPDV� GH� FUpGLWR� GR�*RYHUQR� GR� 3DUDQi� SDUD� DSRLDU�
RV� PXQLFtSLRV�� ³$� )RPHQWR� 3DUDQi� p� XPD� LQVWLWXLomR�
ILQDQFHLUD� S~EOLFD� TXH� DWXD� EDVLFDPHQWH� D� SDUWLU� GH�
SDUFHULDV�SHODV�TXDLV�RIHUWD�OLQKDV�GH�FUpGLWR�SRU�PHLR�GD�
6DOD�GR�(PSUHHQGHGRU��GDV�DJrQFLDV�GR�7UDEDOKDGRU�H�GDV�
DVVRFLDo}HV� FRPHUFLDLV�� (� R� LQWHUHVVH� GR� JRYHUQDGRU�
&DUORV�0DVVD�5DWLQKR�-XQLRU�p�H[SDQGLU�HVVDV�SDUFHULDV´��
GHVWDFRX�5HQDWR� 
³+RMH� RV� UHFXUVRV� OLEHUDGRV� SHOD� )RPHQWR� 3DUDQi� VmR�
PXLWR� LPSRUWDQWHV� SDUD� FRORFDU� GLQKHLUR� QRYR� QD�

HFRQRPLD�ORFDO�H�JHUDU�HPSUHJRV´��GLVVH�D�H[HFXWLYD� 
&255(6321'(17(6� -� 6HJXQGR� HOH�� DV� DVVRFLDo}HV� FRPHUFLDLV� WDPEpP� SRGHP� DWXDU� FRPR�
FRUUHVSRQGHQWHV� SDUD� RSHUDFLRQDOL]DU� ILQDQFLDPHQWRV� D� HPSUHHQGLPHQWRV� GH� PLFUR�� SHTXHQR� RX� PpGLR�
SRUWH��HP�YDORUHV�GH�5�����PLO�D�5������PLOKmR� 
$�)RPHQWR�3DUDQi�SRVVLELOLWD�WDPEpP�XPD�OLQKD�GH�FUpGLWR�SDUD�DSRLDU�Do}HV�LQRYDGRUDV�SHODV�HPSUHVDV� 
 
 
$FLDS�$OWR�3LTXLUL�UHFHEH�D�YLVLWD�GD�)DFLDS 

 
$��FRODERUDGRUD�GD�$VVRFLDomR�&RPHUFLDO�H�(PSUHVDULDO�
GH�$OWR�3LTXLUL�$OLQH�3HUHLUD�GD�6LOYD�UHFHEHX�D�YLVLWD�GD�
FRQVXOWRUD�UHJLRQDO��GD�)DFLDS��5HQDWD�&ULVWLDQH�GD�6LOYD��
QD�VHGH��GD�$FLDS��QHVWD�WHUoD-IHLUD����� 
$�$FLDS�HVWi�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]D�
omR��H�SDGURQL]DomR�GD�HQWLGDGH�SDUD��RWLPL]DU�RV�WUDED�
OKRV�GD�JHVWmR�GD�$FLDS��EXVFDQGR�DWUDYpV�GRV�EHQHItFLRV�
R� DXPHQWR�GH� DVVRFLDGRV��PHOKRULD�GRV� � WUDEDOKRV� H� DX�
PHQWR�GH�VHUYLoRV�SDUD�DVVLP�PD[LPL]DU�UHVXOWDGRV�SDUD�
D�HQWLGDGH� 
PHOKRULD�GRV��WUDEDOKRV�H�DXPHQWR�GH�VHUYLoRV�SDUD�DVVLP�

PD[LPL]DU�UHVXOWDGRV�SDUD�D�HQWLGDGH� 
 
 
6HEUDH�H�&DFLHU�UHDOL]D�UHXQLmR�SDUD�IHFKDPHQWR�GR�&RQJUHVVR�GD�&DFLHU 

 
$�H[HFXWLYD�GD�&DFLHU�5HQDWD�&ULVWLDQH�GD�6LOYD�H�D�FRQ�
VXOWRUD� GR� 6HEUDH� -DQH� 4XHLUR]� 3DQDUR� VH� UHXQLUDP� QD�
VHGH�GR�6HEUDH�SDUD�GHILQLU�DV�Do}HV��TXH�VHUmR�UHDOL]DGDV�
QR�PDLRU�HYHQWR�GD�&DFLHU�TXH�VHUi�UHDOL]DGR�QR�PrV�GH�
MXOKR�GH������ 
2�HYHQWR�HVWDUi�UHFKHDGR�GH�QRYLGDGHV�H�PXLWDV�SDOHVWUDV�
TXH�IRUDP�SHQVDGDV�FRP�PXLWR�FDULQKR� 
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FRPHUFLDLV��SODQHMDU��FR�
RUGHQDGRU�H��SURPRYHU�
Do}HV�GH�JHVWmR�H�GHVHQ�
YROYLPHQWR�UHJLRQDO�GDV�
$FHV�GD�UHJLmR�(QWUH�

5LRV�´ 
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KL 

���7HVRXUHLUR���,UHQH�'LDV�
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$SDUHFLGD�%RORJQHVH 
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3UHVLGHQWH�GD��6LFUHGL�9DOH�GR�3LTXLUL�UHFHEH�WtWXOR�
GH�&LGDGmR�+RQRUiULR�HP�3DORWLQD 
$�&kPDUD�GH�9HUHDGRUHV�GH�3DORWLQD�35�UHDOL]RX��QD�~OWLPD�VH[WD-IHLUD�������D�
6HVVmR�6ROHQH�GH�HQWUHJD�GR�WtWXOR�GH�&LGDGmR�+RQRUiULR�GR�PXQLFtSLR�j�-DLPH�
%DVVR��SUHVLGHQWH�GD�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�� 
$�KRPHQDJHP�IRL�DSURYDGD�SRU�XQDQLPLGDGH�QD�6HVVmR�2UGLQiULD�GR�GLD����GH�
PDUoR��HP�XPD�LQLFLDWLYD�GR�YHUHDGRU�-RVp�3HGUR�%HQWR�)LOKR��2�DXWRU�GD�SUR�
SRVLomR�HQDOWHFHX�TXH�D�DWXDomR�GR�OtGHU�GR�FRRSHUDWLYLVPR�GH�FUpGLWR�WHP�SUR�
MHWDGR�3DORWLQD�HP�kPELWR�QDFLRQDO�GH�IRUPD�PXLWR�SRVLWLYD�H�TXH�D�FRQFHVVmR�
GR�WtWXOR�UHFRQKHFH�VHX�JUDQGH�HVIRUoR�HP�IRPHQWDU�R�GHVHQYROYLPHQWR�ORFDO�j�
IUHQWH�GH�XPD�GDV�LQVWLWXLo}HV�PDLV�LPSRUWDQWHV�GR�FRRSHUDWLYLVPR�GH�FUpGLWR�
GR�%UDVLO��³-DLPH�%DVVR�p�PHUHFHGRU�GHVWD�KRQUDULD�SRU�WXGR�R�TXH�Mi�IH]�H�ID]�
SRU�3DORWLQD´��GLVVH� 
3DUD�-DLPH�%DVVR��HVWH�WtWXOR�p�UHVXOWDGR�GR�WUDEDOKR�H�GD�FRQILDQoD�GRV�PDLV�
GH�����PLO�DVVRFLDGRV�������FRODERUDGRUHV��FRQVHOKHLURV�H�GLUHWRUHV�GD�6LFUHGL�
9DOH�GR�3LTXLUL�$EFG�35�63��³6LQWR-PH�PXLWR�KRQUDGR�HP�SRGHU�UHSUHVHQWDU�D�
&RRSHUDWLYD�QHVWD�KRPHQDJHP��TXH�p�XPD�FRQTXLVWD�FROHWLYD�SDUD�QRVVR�HP�
SUHHQGLPHQWR�H�QRV�HQFRUDMD�D�FRQWLQXDUPRV�WULOKDQGR�HVWH�FDPLQKR��$JUDGHoR�
HVSHFLDOPHQWH�R�DSRLR�LQFRQGLFLRQDO�GH�PLQKD�IDPtOLD�HP�WRGD�HVVD�WUDMHWyULD��H�
WDPEpP�DR�YHUHDGRU�-RVp�3HGUR�%HQWR�)LOKR�H�D�WRGRV�RV�YHUHDGRUHV�SHODV�SD�
ODYUDV�GH�FDULQKR��TXH�QRV�LQFHQWLYDP�H�PRWLYDP�DLQGD�PDLV´��FRPSOHPHQWRX�� 
2�HYHQWR�FRQWRX�FRP�D�SUHVHQoD�GR�MRUQDOLVWD�H�FHOHEULGDGH�GR�PXQGR�HVSRUWL�
YR��0LOWRQ�1HYHV��TXH�VH�GHVORFRX�GD�FDSLWDO�SDXOLVWD�DWp�3DORWLQD�SDUD�SUHVWLJL�
DU�D�VROHQLGDGH�GH�KRPHQDJHP�DR�DPLJR�-DLPH�%DVVR� 
4XHP�p�-DLPH�%DVVR"� -�1DVFLGR�HP�6HYHULDQR�GH�$OPHLGD��QR�5LR�*UDQGH�GR�
6XO��-DLPH�p�ILOKR�GH�6HYHULQR�H�$PpOLD�%DVVR�H�LUPmR�GH�6HOPDU�H�1HL�%DVVR��
(VWXGRX�QD�(VFROD�-RDTXLP�0RQWHLUR�0DUWLQV�)UDQFR��RQGH�IH]�R�SULPiULR�H�QR�
&ROpJLR� (VWDGXDO� 6DQWR� $JRVWLQKR� RQGH� FRQFOXLX� R� HQVLQR� IXQGDPHQWDO�� 'H�
�����D������IH]�R�(QVLQR�0pGLR�HP�&XULWLED��(QWUH������H������HVWXGRX�QD�
8QLYHUVLGDGH�GH�3DVVR�)XQGR�56��JUDGXDQGR-VH�FRPR�(QJHQKHLUR�$JU{QRPR��
(P�������UHWRUQRX�SDUD�3DORWLQD��RQGH�SDVVRX�D�FRQGX]LU�DV�DWLYLGDGHV�QD�SUR�
SULHGDGH�UXUDO�GD�IDPtOLD��(P������IRL�GLUHWRU�VRFLDO�GR�$YHQLGD�7rQLV�&OXEH��
HP������YLFH-SUHVLGHQWH�H�HP�������SUHVLGHQWH�GR�$7&��(P�������FRPHoRX�D�
ID]HU�SDUWH�GD� OLGHUDQoD�GR�&RPLWr�(GXFDWLYR�GD�&�9DOH�D�SHGLGR�GH�$OIUHGR�
/DQJ� H�$GHPDU� 3HGURQ��1RV� DQRV� GH� ����� H� ������ IRL� FRQVHOKHLUR� ILVFDO� GD�
&RRSHUDWLYD� &�9DOH�� (P� ������ FDVRX-VH� FRP�0DULD� /XF\�*RQoDOYHV� *DUFLD�
%DVVR� H� WLYHUDP� GRLV� ILOKRV�� *DEULHOD� *DUFLD� %DVVR�� HP� ������ H� *XLOKHUPH�
*DUFLD�%DVVR��HP�������'H������D������IRL�YLFH-SUHVLGHQWH�GD�&�9DOH��pSRFD�
GD� LPSODQWDomR� GR� SURMHWR�$YtFROD��'H� ����� D� ����� IRL� GLUHWRU� VHFUHWiULR� H��
GHVGH�������SUHVLGH�D�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63� 
1D�SUHVLGrQFLD��EXVFRX�D�H[SDQVmR�GD�&RRSHUDWLYD�SDUD�RXWURV�PXQLFtSLRV�GR�
1RURHVWH� GR�3DUDQi� H�� QRV� DQRV� ����� H� ������ FRQVROLGRX� D�XQLmR� HVWUDWpJLFD�
FRP�DV�FRRSHUDWLYDV�GH�8ELUDWm�H�*RLRHUr��(P�������FRP�R�PHVPR�REMHWLYR�GH�
H[SDQVmR��FRQGX]LX�WDPEpP�D�XQLmR�FRP�XPD�FRRSHUDWLYD�GR�$%&�3DXOLVWD�H��
QR�PHVPR�DQR�� FRP�XPD�FRRSHUDWLYD�GD� FDSLWDO�3DXOLVWD�� SULQFLSDO� FHQWUR� IL�
QDQFHLUR� GD�$PpULFD�/DWLQD��(P������� IRL� LQDXJXUDGD� D� DJrQFLD�QD�$YHQLGD�
3DXOLVWD��WRUQDQGR-VH�XPD�UHIHUrQFLD�SDUD�R�FRRSHUDWLYLVPR�EUDVLOHLUR��$�6LFUH�
GL�9DOH� GR�3LTXLUL�$EFG�35�63�� FRP� VHGH� HP�3DORWLQD�� HVWi� SUHVHQWH� HP����
PXQLFtSLRV��VHQGR����QR�3DUDQi�H����HP�6mR�3DXOR��6mR����DJrQFLDV����������
DVVRFLDGRV� H� XP� WRWDO� GH� DWLYRV� H� FRREULJDo}HV� VXSHULRU� D�5�� ���� ELOK}HV�� e�
XPD�GDV���PDLRUHV�FRRSHUDWLYDV�GR�6LVWHPD�6LFUHGL�H�XPD�GDV����PDLRUHV�FRR�
SHUDWLYDV�GH�FUpGLWR�GR�SDtV��3RVVXL�PDLV�GH�PLO�FRODERUDGRUHV������GHOHV�HP�
3DORWLQD��ORWDGRV�QD�VHGH�DGPLQLVWUDWLYD�H�QDV�WUrV�DJrQFLDV�GD�FLGDGH��6RPHQWH�
HP�3DORWLQD��VmR�PDLV�GH����PLO�DVVRFLDGRV�H�SRXSDGRUHV��HQWUH�DJULFXOWRUHV��
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