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$�$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�6HEUDH���D�RUJDQL]DomR��H�SDGURQL]DomR�GD�HQWLGDGH�SDUD��RWLPL�
]DU�RV�WUDEDOKRV�GD�JHVWmR�GD�$FLW� 
 

 

$FLYD�,YDWp�UHFHEH�D�YLVLWD�GD�)DFLDS 

$� FRODERUDGRUD� GD� $VVRFLDomR� &RPHUFLDO� H� (PSUHVDULDO� GH� ,YDWp� ,DUD�
)DJXQGHV�%UDJD��UHFHEHX�D�YLVLWD�GD�FRQVXOWRUD�UHJLRQDO��GD�)DFLDS��5H�
QDWD�&ULVWLDQH�GD�6LOYD��QD�VHGH��GD�HQWLGDGH��QHVWD�VH[WD-IHLUD������ 

$�$FLYD�HVWi�UHDOL]DQGR�PHOKRULDV�GH�DFRUGR�FRP�R�GLDJQRVWLFR�RSHUDFL�
RQDO� GD� HQWLGDGH�� TXH� WHP� FRPR� REMHWLYR� DODYDQFDU� R� VHXV� UHVSHFWLYRV�
GHVHPSHQKRV� RUJDQL]DFLRQDLV�� DWUDYpV� GD�PHOKRULD� GH� SURFHVVRV� H� LP�
SODQWDomR�GH�IHUUDPHQWDV�GH�ERDV�SUiWLFDV�GH�JHVWmR��SDUD�TXH�VH�WRUQHP�
VXVWHQWiYHLV�H�JHUHP�YDORU�SDUD�VHXV�DVVRFLDGRV�H�FRPXQLGDGH� � 

 

3DODYUD�GR�3UHVLGHQWH 

e� FRP�PXLWD� IUHTXrQFLD� 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 
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2V�FRODERUDGRUHV�GD�$VVRFLDomR�&RPHUFLDO�H�
(PSUHVDULDO�GH�$OW{QLD�&DUROLQD�&DUULHO�H�*XL�
OKHUPH�UHFHEHUDP�D�YLVLWD�GD�FRQVXOWRUD�UHJLR�
QDO��GD�)DFLDS��5HQDWD�&ULVWLDQH�GD�6LOYD��QD�
VHGH��GD�$FLDS��QHVWD�VHJXQGD-IHLUD����� 
$�$FHD� HVWi� QR� SURJUDPD� GH� FHUWLILFDomR� HP�
JHVWmR�GD�)DFLDS��DRQGH�D�HQWLGDGH�EXVFD�DWUD�
YpV�GHVWD�FRQVXOWRULD�UHDOL]DGD�SHOD�)DFLDS�HP�
SDUFHULD�GR�6HEUDH���D�RUJDQL]DomR��H�SDGURQL�
]DomR� GD� HQWLGDGH� SDUD� � RWLPL]DU� RV� WUDEDOKRV�
GD�JHVWmR�GD�$FLDS��EXVFDQGR�DWUDYpV�GRV�EH�
QHItFLRV� R� DXPHQWR� GH� DVVRFLDGRV�� PHOKRULD�
GRV� � WUDEDOKRV�H�DXPHQWR�GH� VHUYLoRV�SDUD� DV�
VLP�PD[LPL]DU�UHVXOWDGRV�SDUD�D�HQWLGDGH� 
PHOKRULD�GRV��WUDEDOKRV�H�DXPHQWR�GH�VHUYLoRV�
SDUD�DVVLP�PD[LPL]DU�UHVXOWDGRV�SDUD�D�HQWLGD�
GH� 
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2� FRPpUFLR� GH� &LGDGH� *D~FKD� UHDOL]DUi� QR� SHUtRGR� GH� ��� D� ��� GH�
DJRVWR�XPD�PHJD�OLTXLGDomR�SDUD�RV�FRQVXPLGRUHV��e�D�*D~FKD�/LTXL�
GD��PDLV�XPD�DomR�HQFDEHoDGD�SHOD�$VVRFLDomR�&RPHUFLDO�H�(PSUHVD�
ULDO� TXH�SURPHWH� HPEDODU� DV�YHQGDV�QHVWH� LPSRUWDQWH�SHUtRGR�GR�DQR�
SDUD�R�VHWRU�YDUHMLVWD��2�SUHVLGHQWH�GD�$&(��6U��(GYDOGR�&DPLOR��H[�
SOLFD�TXH��D�HVWUDWpJLD�YHP�GH�HQFRQWUR�SDUD�IRPHQWDU�RV�QHJyFLRV�QRV�
PDLV�GLYHUVRV�VHJPHQWRV�FRPHUFLDLV� 

2�SULQFLSDO�DWUDWLYR�GRV�ORMLVWDV�VHUmR�RV�SUHoRV�EDL[RV�HP�VHXV�SURGX�
WRV�H�VHUYLoRV��$�SDODYUD�GH�RUGHP��FRQIRUPH�R�SUySULR�QRPH�GD�DomR�
SURPRFLRQDO��p�OLTXLGDU�R�HVWRTXH�SRU�PHLR�GH�GHVFRQWRV��³&RP�FHUWH�
]D�VHUi�XPD�JUDQGH�RSRUWXQLGDGH�SDUD�R�FRQVXPLGRU�FRPSUDU�H�JDVWDU�
PHQRV´��UHVVDOWD�&DPLOR� 
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2V�FRODERUDGRUHV�GD�$VVRFLDomR�&RPHUFLDO�(P�
SUHVDULDO�$FLWR�2ULYDOGR�H�9LQtFLXV��UHFHEHUDP�D�
YLVLWD� GD� FRQVXOWRUD� UHJLRQDO� � GD� )DFLDS��5HQDWD�
&ULVWLDQH� GD� 6LOYD�� QD� VHGH� � GD� HQWLGDGH�� QHVWD�
TXLQWD-IHLUD������� 

$�$FLWR�HVWi�UHDOL]DQGR�PHOKRULDV�GH�DFRUGR�FRP�
R� GLDJQRVWLFR� RSHUDFLRQDO� GD� HQWLGDGH�� TXH� WHP�
FRPR� REMHWLYR� DODYDQFDU� R� VHXV� UHVSHFWLYRV� GH�
VHPSHQKRV� RUJDQL]DFLRQDLV�� DWUDYpV� GD�PHOKRULD�
GH� SURFHVVRV� H� LPSODQWDomR� GH� IHUUDPHQWDV� GH�
ERDV�SUiWLFDV�GH�JHVWmR��SDUD�TXH�VH� WRUQHP�VXV�
WHQWiYHLV� H� JHUHP� YDORU� SDUD� VHXV� DVVRFLDGRV� H�
FRPXQLGDGH� � 
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DWp�R�GLD���GH�DJRVWR�HP�1DVVDX��%DKDPDV��2�SUrPLR�p�D�PDLRU�KRQUDULD�
GHVWLQDGD�SHOR�PRYLPHQWR�GH�FRRSHUDWLYLVPR�GH�FUpGLWR�PXQGLDO�D�LQGLYt�
GXRV�H�LQVWLWXLo}HV�H�IRL�FRQFHGLGR�HP�UHFRQKHFLPHQWR�DRV�VHUYLoRV�SUHVWD�
GRV�SHOD�2&%�HP�SURO�GD�GLVVHPLQDomR�GR�VHJPHQWR�QR�%UDVLO�H�IRUD�GHOH��
$�KRQUDULD�IRL� LQGLFDGD�SHOR�6LFUHGL�DR�:RFFX�SRU�PHLR�GH�XP�FDVH�TXH�
LOXVWURX� D�DWXDomR�QDFLRQDO� GD�2&%�H�HP�SDtVHV� FRPR�8JDQGD��0p[LFR��
(TXDGRU�H�&XED��3UHVHQWH�QR�HYHQWR�SDUD�UHFHEHU�R�SUrPLR��R�SUHVLGHQWH�GD�
2UJDQL]DomR�GDV�&RRSHUDWLYDV�%UDVLOHLUDV��0DUFLR�/RSHV�GH�)UHLWDV��GHVWD�
FRX�D�UHOHYkQFLD�GR�UHFRQKHFLPHQWR��³3HOD�OHJLWLPLGDGH�TXH�WHP�R�:RFFX��
D� KRPHQDJHP� D�2UJDQL]DomR� GDV�&RRSHUDWLYDV�%UDVLOHLUDV� p� XPD� JUDQGH�
KRQUD�H� UHFHEHU�HVVD�GLVWLQomR�SRU�XPD� LQGLFDomR�GR�6LFUHGL�QRV�Gi�PDLV�
RUJXOKR�DLQGD��SRLV�p�R�UHFRQKHFLPHQWR�GH�TXHP�YLYH�R�GLD�D�GLD�GR�FRRSH�
UDWLYLVPR�QR�%UDVLO��2XWUR�SRQWR�p�TXH�HVVD�SUHVHQoD�PDFLoD�GR�FRRSHUDWL�
YLVPR�EUDVLOHLUR�QD�&RQIHUrQFLD�0XQGLDO�GR�:RFFX��VHQGR�D�VHJXQGD�PDL�
RU� GHOHJDomR�QR� HYHQWR�� p� IDQWiVWLFD�� SRLV� QRV�SHUPLWH� GLYLGLU� FRP� WRGRV�
HVVH� SUrPLR�� 6H� D� 2&%� HVWi� RQGH� HVWi�� p� SRUTXH� R� FRRSHUDWLYLVPR� WHP�
FRQVWUXtGR�EDVHV�SDUD�LVVR��$�HQWLGDGH�p�R�HVSHOKR�GR�TXH�HVWi�DFRQWHFHQGR�
QR�FRRSHUDWLYLVPR´��GHFODURX�)UHLWDV� 

-i�SDUD�R�SUHVLGHQWH�GD�6LFUHGL3DU��GD�&HQWUDO�6LFUHGL�35�63�5-�H�FRQVH�
OKHLUR�GR�:RFFX��0DQIUHG�$OIRQVR�'DVHQEURFN��R�UHFRQKHFLPHQWR�UHFHEL�
GR�SHOD�2&%�p�UHVXOWDGR�GH�XP�VyOLGR�WUDEDOKR�UHDOL]DGR��³$�2UJDQL]DomR�
GDV�&RRSHUDWLYDV�%UDVLOHLUDV�WHP�GDGR�DR�FRRSHUDWLYLVPR�GH�FUpGLWR�R�DOL�
FHUFH�QHFHVViULR�SDUD�R�VHX�GHVHQYROYLPHQWR�H�DSULPRUDPHQWR��2�VXSRUWH�
RIHUHFLGR�SHOD�HQWLGDGH�SDUD�TXHVW}HV�IXQGDPHQWDLV�FRPR�DV�UHODo}HV�FRP�
DV�LQVWLWXLo}HV�S~EOLFDV�UHJXODWyULDV��SRU�H[HPSOR��QRV�SURSRUFLRQRX�DYDQ�
oRV�TXH�QRV�LPSXOVLRQDUDP�HP�GLUHomR�j�H[SDQVmR��SRLV�YLDELOL]DUDP�LP�
SRUWDQWHV�PHOKRULDV�QR�6LVWHPD�1DFLRQDO�GH�&UpGLWR�&RRSHUDWLYR´�� 

&ULDGR�SDUD� UHFRQKHFHU�FRQWULEXLo}HV�GHVWDFDGDV�SDUD�R�GHVHQYROYLPHQWR�
GH� FRRSHUDWLYDV� GH� FUpGLWR�� R� 'LVWLQJXLVKHG� 6HUYLFH� $ZDUG� p� FRQFHGLGR�
DQXDOPHQWH�QD�&RQIHUrQFLD�0XQGLDO�GH�&RRSHUDWLYDV�GH�&UpGLWR� 
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