
6LVWHPD��$VVRFLDWYLVWD 

1HVWD�HGLomR 

· �$FLX�UHFHEH�D�YLVLWD�
GD�)DFLDS�—3DJLQD�
�� 

· $FLFR�UHDOL]D�SDOHVWUD��
GD�9DUHMR�PDLV—
3DJLQD��� 

· 6HQDF�OLEHUD�SDOHVWUD�
JUDWXLWD��SDUD�DV�$FHV�
–3DJLQD��� 

&DFLHU�DGHUH�D�6HPDQD�GR�%UDVLO�—3DJLQD��� 

&DFLHU�YLVLWD�R�6HEUDH 
 
 
$� FRQVXOWRUD� GR�
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H[HFXWLYD�GD�&DFL�
HU� 5HQDWD� &ULVWLD�
QH� GD� 6LOYD� SDUD�
DSUHVHQWDU� DV�
Do}HV� TXH� HVWmR�
VHQGR� UHDOL]DGDV�
SHOR�6HEUDH� 
2� 6HEUDH� JUDQGH�
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)DFLDS�YLVLWD�D�$FLX�8PXDUDPD 
 
2V� FRODERUDGRUHV� GD� $VVRFLDomR� &RPHUFLDO� H� ,QGXVWULDO�� $JUtFROD� GH�
8PXDUDPD��$FLX�� �$QLWD�'LDV� H� &KDUOHV� )XUODQ� UHFHEHUDP� D� YLVLWD� GD�
FRQVXOWRUD� UHJLRQDO� � GD� )DFLDS��5HQDWD�&ULVWLDQH� GD�6LOYD�� QD� VHGH� � GD�
HQWLGDGH��QHVWD�WHUoD-IHLUD������ 

$�$FLX�HVWi�QR�SURJUDPD�GH�FHUWLILFDomR�HP�JHVWmR�GD�)DFLDS��DRQGH�D�HQWL�
GDGH�EXVFD�DWUDYpV�GHVWD�FRQVXOWRULD� UHDOL]DGD�SHOD�)DFLDS�HP�SDUFHULD�GR�
6HEUDH���D�RUJDQL]DomR��H�D�SDGURQL]DomR�GD�HQWLGDGH�SDUD��RWLPL]DU�RV�WUD�
EDOKRV�GD�JHVWmR�GD�$FH� 
 
 
6HQDF�HP�SDUFHULD�GD�&DFLHU�OLEHUD�SDOHVWUDV�JUD�
WXLWDV�SDUD�DV�$FHV�GD�UHJLmR 
 
2�6HQDF� HP� SDUFHULD� GD�&DFLHU� GLYXOJRX� GXUDQWH� R� FXUVR� GD� )RPHQWR�
3DUDQi�� ����GH�DJRVWR��TXH�HVWDUi� OLEHUDQGR�JUDWXLWDPHQWH�XPD�SDOHVWUD��
SDUD�WRGDV�DV�HQWLGDGHV�TXH�ID]HP�SDUWH�GD�UHJLmR�GD�&DFLHU��R�LQWXLWR�H�
DSRLDU�DV�$FHV�H�OHYDU�EHQHItFLRV�DRV�FRODERUDGRUHV�GDV�HPSUHVDV� 
2V�WHPDV�VXJHULGRV�IRUDP��$WHQGLPHQWR�DR�&OLHQWH��0DUNHWLQJ�3HVVRDO�H�
3URILVVLRQDO��0RWLYDomR�H�FRPSURPHWLPHQWR�QR�WUDEDOKR��5HODo}HV�LQWHU�
SHVVRDLV�H�WUDEDOKR�HP�HTXLSH�H�&RQWUROH�ILQDQFHLUR�SDUD�PLFUR�H�SHTXH�
QDV�HPSUHVD� 
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YHQGHU� PDLV´� FRP� D� FRQVXOWRUD� GR� 6HEUDH� /HWtFLD� $OEXTXHUTXH�� XPD�
DomR�GR�9DUHMR�0DLV� 

3DODYUD�GR�3UHVLGHQWH 

$ YLGD� FRORFD� GLDQWH� GH� QyV�
YiULRV�REVWiFXORV�GLDULDPHQWH�� 
(VWHV� REVWiFXORV�PXLWDV� YH]HV�
GHVYLDP�R�QRVVR�ROKDU�GDTXLOR�
TXH� UHDOPHQWH� p� LPSRUWDQWH�
SDUD�QyV��PDV�VH�ROKDPRV�SDUD�
IUHQWH�H�FRQWLQXDPRV�YHQGR�DR�
ORQJH� R� QRVVR� VRQKR�� D� PHWD�
TXH�TXHUHPRV�DOFDQoDU�� p�SRU�
TXH�HVWH�REVWiFXOR�QmR�p�JUDQ�
GH� R� VXILFLHQWH� SDUD� QRV� ID]HU�
GHVLVWLU� 
3UHFLVDPRV�PDQWHU� R� IRFR� QD�
TXLOR� TXH� TXHUHPRV� FRQTXLV�
WDU��SUHFLVDPRV�PDQWHU�R�R�IR�
FR� QR� TXH� p� ERP�� QR� TXH� QRV�
IRUWDOHFH�� QR�TXH�QRV� HVWLPXOD�
D� FRQWLQXDU� FDPLQKDQGR��PHV�
PR� TXDQGR� DFKDPRV� TXH� Mi�
QmR�VRPRV�PDLV�FDSD]HV��3DUD�
TXHP� VRQKD�� GHVLVWLU� QXQFD� p�
XPD� RSomR� 
(�R�WUDEDOKR�HP�HTXLSH�Vy�QRV�
ID]� VHQWLU� PDLV� IRUWHV�� SRLV�
TXDQGR� DFKDPRV� TXH� Mi� QmR�
SRGHPRV� FRQWLQXDU�� RV� QRVVRV�
FROHJDV�QRV�DMXGDP�ROKDU�SDUD�
IUHQWH�� H� QRV� PRVWUDP� QRYD�
PHQWH� R� TXH� FDPLQKR�TXH� GH�
YHPRV� VHJXLU�� &RP� XPD� ERD�
HTXLSH�� QXQFD� VH� ILFD� SHUGLGR�
QR� GHVHUWR�� p� D� XQLmR� TXH� ID]�
IRUoD� H� TXH� ID]� GH� QyV� PDLV�
IRUWHV� HP� QRVVDV� FRQTXLVWDV� 
2� QRVVR� PDLRU� LQFHQWLYR� p� H�
VHPSUH� VHUi� D� VDWLVIDomR� TXH�
VHQWLPRV�TXDQGR�FRQVHJXLPRV�
XOWUDSDVVDU�WRGRV�RV�REVWiFXORV�
SDUD� FKHJDU� RQGH� TXHUHPRV��
FRP� UHVSHLWR�� VROLGDULHGDGH� H�
HVStULWR�GH�HTXLSH� 
 

�&DUORV�$OEHUWR��1DVFLPHQWR 
3UHVLGHQWH�GD�&DFLHU 



6HEUDH�FRP�DSRLR�GD�&DFLHU�H�$FLX�UHDOL]DP�)DURO�GH�/LGHUDQoD�-RYHP 
 
7RGR�MRYHP�Mi�DOLPHQWRX�GHQWUR�GH�VL�
DTXHOD� YRQWDGH� SXOVDQWH� GH�PXGDU� R�
PXQGR��DTXHOH�DQVHLR�GH�WUDQVIRUPDU�
D�VRFLHGDGH��GH�ID]HU�VXD�FRPXQLGDGH�
VHU� XP� OXJDU� PHOKRU� SDUD� VH� YLYHU��
1HP�VHPSUH�DV�FLUFXQVWkQFLDV�ID]HP�
HVVD� YRQWDGH� VH� UHYHUWHU� HP� Do}HV��
0DV� p� MXVWDPHQWH� SDUD� FDSDFLWDU� RV�
MRYHQV�SDUD�HVVD�PLVVmR�TXH�R�6HEUDH�
HP� SDUFHULD� FRP� GD� &DFLHU� H� $FLX�
SURPRYHUDP� HP� 8PXDUDPD� D� SUL�
PHLUD� HGLomR� GR� ³3URMHWR� )DURO�� DP�
SOLDQGR� R� DOFDQFH� GD� OLGHUDQoD� MR�
YHP´� 
2� FXUVR� FRPHoRX� QHVWD� TXDUWD-IHLUD��
���H�WHUPLQRX�QR�QHVWD�VH[WD-IHLUD�����
QD� VHGH� GR� 6HEUDH�8PXDUDPD�� RQGH�
���MRYHQV�SDUWLFLSDUDP�GH�GLQkPLFDV��
DWLYLGDGHV�LQGLYLGXDLV�H�FROHWLYDV�TXH�
RV� ID]HP�UHIOHWLU�VREUH�VHXV�FRPSRU�
WDPHQWRV�H� VREUH�R�TXH�R�PXQGR�HV�
SHUD�GHVVD�JHUDomR�� 
³2�REMHWLYR�p�SUHSDUDU�DV�IXWXUDV�JH�
UDo}HV�GH� OtGHUHV�SDUD�HVVH�SDtV��1yV�
QmR� HVWDPRV� FXLGDQGR� GLVVR�� $FKR�
TXH�R�%UDVLO�FRPHoD�D�DFRUGDU�SDUD�R�
IDWR� GH� TXH� WHPRV� XPD� JHUDomR� TXH�
HVWi�HQYHOKHFHQGR��TXH�HVWi�FRP�GLIL�
FXOGDGH� GH� UHVSRQGHU� DR�PXQGR� TXH�
HVWi�PXGDQGR�GH� IRUPD� DFHOHUDGD��e�
SUHFLVR�TXH�HVVHV� MRYHQV�HVWHMDP�KD�
ELOLWDGRV�QR�WHPSR�FHUWR�SDUD�RFXSDU�

DV�SRVLo}HV�TXH�WDOYH]�µFDLDP�QR�FROR¶�GHOHV�H�TXH�YmR�H[LJLU�DWLWXGHV�HIHWLYDV�GH�OLGHUDQoD�FRPSHWHQWH�H�
WUDQVIRUPDGRUD´��HVFODUHFH�R�SUHVLGHQWH�GD�&DFLHU��&DUORV�1DVFLPHQWR� 
)RL�FRP�HVVD�LQWHQomR�TXH�D�MRYHP�6DEULQD�0DUWLQV��HPSUHViULD�UHSUHVHQWDQWH�GD�&DFLHU�SHOD�)DFLDS�-R�
YHP��³(X�SURFXUHL�R�FXUVR�SDUD�PH�SURILVVLRQDOL]DU�QD�iUHD�GH�OLGHUDQoD��(X��FRPR�GLUHWRUD�GD�)DFLDS�-R�
YHP�SHOD�UHJLmR��HVWRX�OHYDQGR�FRQKHFLPHQWR�SDUD�WRGRV�RV�MRYHQV�GD�UHJLmR��$�JHQWH�VH�SURILVVLRQDOL]D�H�
SDVVD�R�FRQKHFLPHQWR�DGLDQWH��HVVH�p�R�FLFOR�GD�YLGD��1yV�MRYHQV�VRPRV�FDSD]HV�GH�WUD]HU�XPD�QRYD�YL�
VmR�� PXGDU� YHOKRV� FRQFHLWRV�� 6mR�
PHQWHV� IUHVFDV� TXH� DJUHJDP� FR�
QKHFLPHQWR� H� FDXVDP� JUDQGH� LP�
SDFWR� QD� VRFLHGDGH´�� FRPHQWD� D�
HPSUHViULD�  
8PXDUDPD� IRL� HVFROKLGD� SDUD� VHU�
VHGH�GR� FXUVR��SRU� VHU�R�FHQWUR�GD�
UHJLmR�� 6REUHWXGR�� D� LQWHQomR� p�
VHQVLELOL]DU� RV� MRYHQV� SDUD� TXH� WH�
QKDP� FRQVFLrQFLD� TXH� HOHV� WrP� D�
UHVSRQVDELOLGDGH� GH� WUDQVIRUPDU�
SDUD�PHOKRU�DV�UHDOLGDGHV�RQGH�HV�
WmR��VHMD�QD�FRPXQLGDGH��QR�EDLUUR��
QD�HPSUHVD��QD�HVFROD��QDV�DVVRFLD�
o}HV� FRPHUFLDLV���� 2QGH� TXHU� TXH�
HOHV�HVWHMDP��TXH�HOHV�SRVVDP�PH�
OKRUDU� DV� FRQGLo}HV� H� D� YLGD� GDV�
SHVVRDV� 
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YROYLPHQWR�UHJLRQDO�GDV�
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���6HFUHWiULR��3DXOR�6HU�
JLR�&DUYDOKR 
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���7HVRXUHLUR���,UHQH�'LDV�
&DUGRVR    

'LUHWRU�GH�6HUYLoRV��2UODQ�
GR�/XLV�GRV�6DQWRV 

'LUHWRUD�&RQVHOKR�GD�0X�
OKHU�(PSUHViULD���)DWtPD�
$SDUHFLGD�%RORJQHVH 

'LUHWRU�&RQVHOKR�-RYHP�
(PSUHViULR��5DIDHO�5DPRV 

(GLomR��5HQDWD�&ULVWLDQH�
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&DFLHU�DGHUH�D�6HPDQD�GR�%UDVLO 

'H��� D� ��� GH�6HWHPEUR� GH� �����YDL� DFRQWHFHU� D� SULPHLUD 6HPDQD� GR�
%UDVLO��8P�PRYLPHQWR�TXH�XQH�R�SRGHU�S~EOLFR�H�D� LQLFLDWLYD�SULYDGD�
SDUD� PRYLPHQWDU� D� HFRQRPLD�� JHUDU� RSRUWXQLGDGHV� ~QLFDV� SDUD� TXHP�
SURGX]�H�SDUD�TXHP�FRQVRPH�H��SULQFLSDOPHQWH��SDUD�YDORUL]DU�R�RUJX�
OKR�GH�VHUPRV�EUDVLOHLURV� 
$�)DFLDS�H�D�&DFLHU�Mi�DGHULUDP�D�FDPSDQKD�H�FRQYLGD�WRGDV�DV�DVVRFLD�
o}HV�FRPHUFLDLV�H�VHXV�DVVRFLDGRV�D�VH�XQLUHP�D�HVWH�PRYLPHQWR� 
 
 
 'LFDV�SDUD�HPSUHHQGHGRU����GLFDV�TXH�QmR�SRGHP�
VDLU�GD�VXD�FDEHoD 

)LTXH�SRU�GHQWUR�GH�GLFDV�SDUD�HPSUHHQGHGRUHV�TXH�SRGHP�PXGDU�R�UXPR�GR�
VHX�QHJyFLR�H�SURMHWDU�R�VXFHVVR��2�HPSUHHQGHGRULVPR�p��KRMH��XP�REMHWLYR�
DOPHMDGR�SRU�FDGD�YH]�PDLV�SURILVVLRQDLV�GR�PHUFDGR�–�ID]HQGR�FRP�TXH�D�
FRQFRUUrQFLD�HQWUH�RV�TXH�EXVFDP�VXFHVVR�QR�SUySULR�QHJyFLR�FUHVoD�D�SDVVRV�
ODUJRV��0DV�Ki�XPD�VpULH�GH�GLFDV�SDUD�HPSUHHQGHGRUHV�TXH�SR�
GHP LPSXOVLRQDU�R�VXFHVVR GH�TXHP�DEUH�XPD�HPSUHVD�QR�PHUFDGR�GH�KRMH��H�
Wr-ODV�HP�PHQWH�p�LPSRUWDQWH�SDUD�QmR�GHL[DU�D�SHWHFD�FDLU� 
/HYDQGR�HP�FRQWD�HVVH�FHQiULR��FRQILUD��D�VHJXLU��FLQFR GLFDV�SDUD�HPSUHHQGH�
GRUHV TXH�GHYHP�HVWDU�VHPSUH�QD�PHQWH�GH�TXHP�EXVFD�R�VXFHVVR�HP�XP�QH�
JyFLR�SUySULR��VHMD�HOH�QR�VHJPHQWR�TXH�IRU�H�VLJD�QD�OXWD�SHOR�PHOKRU�HVSDoR�
QR�SHQVDPHQWR�H�QRV�GHVHMRV�GR�FRQVXPLGRU� 
'HL[H�R�FRUDomR�GH�ODGR���$R�FRQWUiULR�GR�TXH�GL]HP�PXLWRV��R�IDPRVR�µVHJXLU�
R�VHX�FRUDomR¶�SRGH�VHU�XPD�JUDQGH�DUPDGLOKD�QR�PXQGR�GR�HPSUHHQGHGRULV�
PR�–�Mi�TXH��HP�EXVFD�GH�XPD�VDWLVIDomR�LPHGLDWD��PXLWRV�DFDEDP�SHUGHQGR�R�
IRFR�GR�PHUFDGR�GH�WUDEDOKR��WRPDQGR�GHFLV}HV�HUUDGDV�H�TXH�SRGHP�SUHMXGL�
FDU�PXLWR�R�VXFHVVR�GH�XP�QRYR�QHJyFLR� 
&ULH� EDUUHLUDV� GH� SHQVDPHQWR�� 7HU� JUDQGHV� REMHWLYRV� p� IXQGDPHQWDO�� PDV� R�
SHQVDPHQWR�GHYH�IOXLU�GH�IRUPD�SRQWXDO�SDUD�TXH�R�GHVHMR�QmR�SDUHoD�LQDOFDQ�
oiYHO�H�OKH�GHVPRWLYH��3RUWDQWR��p�SUHFLVR�HVWDEHOHFHU�PHWDV�SHTXHQDV�TXH�OKH�
OHYHP�D�XP�REMHWLYR�PDLRU��GDQGR�XP�SDVVR�GH�FDGD�YH]�QD�MRUQDGD� 
'HVFRQILH�GD�VXD�PHPyULD��6HPSUH�IDoD�DQRWDo}HV�H�JUDYDo}HV�GH�UHXQL}HV�H�
GHFLV}HV�LPSRUWDQWHV��(P�PXLWRV�FDVRV��D�PHPyULD�SRGH�IDOKDU�H�OKH�FRORFDU�
HP�VLWXDo}HV�TXH�SUHMXGLTXHP�R�VHX�QHJyFLR� 
/HPEUH-VH� TXH� R� LPSHQViYHO� SRGH� DFRQWHFHU�� � e� IXQGDPHQWDO� WHU� HP�PHQWH�
TXH��SDUD�R�EHP�RX�SDUD�R�PDO��WXGR�SRGH�DFRQWHFHU��3RUWDQWR��WRPH�FXLGDGR�
FRP�SRVVLELOLGDGHV�LPSHQViYHLV�GH�IUDFDVVR��H�HVWHMD�SUHFDYLGR�SDUD�FRQWRUQDU�
VLWXDo}HV�LPSUHYLVWDV�QR�FDPLQKR� 
6DLED�GL]HU�QmR��(YLWH�R�IDPRVR�µLU�FRP�PXLWD�VHGH�DR�SRWH¶��6H�FRPSURPHWHU�
FRP�PDLV� GR� TXH� p� UHDOPHQWH� FDSD]� GH� ID]HU� SRGH� JHUDU� JUDQGHV�SUREOHPDV�
SDUD�HPSUHHQGHGRUHV� 
 
 


