
6LVWHPD��$VVRFLDWYLVWD 

1HVWD�HGLomR� 

· )DFLDS�YLVLWD�$FLFR—
3DJLQD��� 

 

· $FLWR�UHFHEH�YLVLWD�GD�
)DFLDS—3DJLQD��� 

 

· &DFLHU�YLVLWD�$FH�GH�
'RXUDGLQD–3DJLQD��� 

&DFLHU�SDUWLFLSD�GH�MRUQDGD�HPSUHVDULDO�GR�$OID—3DJLQD��� 

)DFLDS�YLVLWD�$FHD�$OW{QLD 
 
$� FRQVXOWRUD� UHJLRQDO� GD� )DFLDS�5HQDWD�&ULVWLDQH� GD� 6LOYD� YLVLWRX� DV�
FRODERUDGRUDV�$QD�&DUROLQH�&DUULHO�H�$PDQGD�GD�$VVRFLDomR�&RPHUFL�

DO� GH� $OW{QLD�� $FHD�
QHVWD� WHUoD–IHLUD�� ���
SDUD� � DQDOLVH� GR� GL�
DJQRVWLFR� RUJDQL]D�
FLRQDO�GD�$FHD�� 
$�$FHD�HVWi�QR�SUR�
JUDPD� GH� FHUWLILFD�
omR� HP� JHVWmR� GD�
)DFLDS� GHVGH� ������
DRQGH� DV� HQWLGDGHV�
EXVFDP� DWUDYpV� GH�
XPD�FRQVXOWRULD�UHD�
OL]DGD� SHOD� )DFLDS�
HP� SDUFHULD� GR� 6H�
EUDH�� � D�RUJDQL]DomR��
H� SDGURQL]DomR� GD�
HQWLGDGH�SDUD��RWLPL�
]DU� RV� WUDEDOKRV� GD�
JHVWmR�GD�$FH� 

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



)DFLDS�YLVLWD�$FLFR�&UX]HLUR�GR�2HVWH 
 
$V�FRODERUDGRUDV�-HVVLFD�5R�
GULJXHV�H�.DXDQD�GD�$VVRFL�
DomR� &RPHUFLDO� GH� &UX]HLUR�
GR�2HVWH��$FLFR��UHFHEHUDP�D�
YLVLWD� GD� FRQVXOWRUD� UHJLRQDO��
GD� )DFLDS�� 5HQDWD� &ULVWLDQH��
QD� VHGH� � GD� HQWLGDGH�� QHVWD�
WHUoD-IHLUD�����SDUD�D�UHDOL]D�
omR� GD� SUH-DXGLWyULD� GR� SUR�
JUDPD� GH� FHUWLILFDomR� HP�
JHVWmR�GD�)DFLDS� 

$�$FLFR� HVWi� QR�SURJUDPD�GH�
FHUWLILFDomR� HP� JHVWmR� GD� )D�

FLDS�DRQGH�D�HQWLGDGH�EXVFD�DWUDYpV�GHVWD�FRQVXOWRULD�UHDOL]DGD��D�RU�
JDQL]DomR� �H�D�SDGURQL]DomR�GD�HQWLGDGH�SDUD� �RWLPL]DU�RV� WUDEDOKRV�
GD�JHVWmR�GD�$FHV� 
 
 
&DFLHU� SDUWLFLSD� GD� -RUQDGD� (PSUHVDULDO� GR�
$OID 
 

*HVWmR� GLVUXSWLYD� H�
PHUFDGR� ���� VmR� FRQ�
FHLWRV� FDGD� YH]� PDLV�
LQFRUSRUDGRV� jV� URWLQDV�
QmR� Vy� GR� PXQGR� FRU�
SRUDWLYR��PDV�GD�VRFLH�
GDGH� GH�PDQHLUD� JHUDO��
$�YHORFLGDGH�FRPR�LVWR�
p� SURFHVVDGR�� HQWUHWDQ�
WR�� HVWDEHOHFH� QRYRV�
SDUDGLJPDV� TXDQWR� jV�
RSRUWXQLGDGHV� TXH� VXU�
JHP� QR� GLD� D� GLD� GDV�
SHVVRDV�H�GH�HPSUHVDV� 
2�WHPD�GD� MRUQDGD�HP�
SUHVDULDO� GR� $OID� WHYH��
SDWURFtQLR� GD� &RRUGH�
QDGRULD� GDV� $VVRFLD�

o}HV�&RPHUFLDLV�H�(PSUHVDULDLV�GD�5HJLmR�(QWUH�5LRV��&DFLHU�� 

3DODYUD�GR�3UHVLGHQWH 

2�$VVRFLDWLYLVPR� p� TXDOTXHU� LQL�
FLDWLYD� IRUPDO� RX� LQIRUPDO� TXH�
UH~QH� XP� JUXSR� GH� RUJDQL]Do}HV�
RX�SHVVRDV�FRP�REMHWLYR�GH�VXSH�
UDU�GLILFXOGDGHV�H�JHUDU�EHQHItFLRV�
HFRQ{PLFRV�� VRFLDLV�� FXOWXUDLV� RX�
SROtWLFRV��2�DVVRFLDWLYLVPR� UHYHOD�
D� FUHQoD�GH�TXH� MXQWRV� p�SRVVtYHO�
HQFRQWUDU� VROXo}HV�PHOKRUHV� SDUD�
RV� GHVDILRV� � FRQIOLWRV� TXH� D� YLGD�
HP�VRFLHGDGH�UHSUHVHQWD� 
1XP� FHQiULR�PDLV� DPSOR� R� DVVR�
FLDWLYLVPR�UHSRUWD-VH�j�OLYUH�RUJD�
QL]DomR� GH� SHVVRDV�� VHP� ILQV� OX�
FUDWLYRV�� FRP� LQWXLWR� GH� EXVFDU� R�
SUHHQFKLPHQWR� GH� QHFHVVLGDGHV�
FROHWLYDV� RX� FXPSULPHQWR� GH� RE�
MHWLYRV�FRPXQV��SRU�PHLR�GD�FRR�
SHUDomR��1HVWH�VHQWLGR���HOH�FRQVH�
JXH� SURPRYHU� LQWHUHVVHV� HP� FR�
PXP�� PRELOL]DomR� GH� HPSUHVDV��
FRPSDUWLOKDQGR�� HVWUDWpJLDV� GLUH�
FLRQDGDV�� DomR� FROHWLYD� H� UHVXOWD�
GRV�SDUD�R�VHWRU�� �(�HVVH�R�REMHWL�
YR� GD� H[LVWrQFLD� GD�&DFLHU�� R� HOR�
GH�OLJDomR�H�LQWHJUDomR�GD�EDVH��DV�
$FHV�H�D�)DFLDS��QD�EXVFD�GR�IRU�
WDOHFLPHQWR�GDV�PHVPDV��WRUQDQGR�
-�DV�DOWDPHQWH�VXVWHQWiYHLV��H�VHP�
SUH�QD�EXVFD�GD�PHOKRULD�GR�DPEL�
HQWH�GH�QHJyFLRV�SDUD�VHXV�DVVRFL�
DGRV� 
 
 
�&DUORV�$OEHUWR�*RPHV�GR�1DV�

FLPHQWR 
��3UHVLGHQWH�GD�&DFLHU 



&DFLHU�YLVLWD�D�$FHG�'RXUDGLQD 

$�H[HFXWLYD�GD�&DFLHU�H�FRQVXOWRUD�UHJLRQDO�GD�)DFLDS�5HQDWD�&ULVWLDQH�GD�6LOYD�YLVLWRX�QD�QRLWH�GH�
VH[WD-IHLUD�����GH�QRYHPEUR�R�H[HFXWLYR�GD�$FHG�'RXUDGLQD�0DUFLR�6DOHV� 

2�LQWXLWR�GD�YLVLWD�IRL�GH�DQDOLVDU�Do}HV�SDUD�VHUHP�UHDOL]DGDV�HP�������GHQWUH�SDUFHULDV��SDOHVWUDV�H�
HYHQWRV�UHDOL]DGRV�SHOD�HQWLGDGH� 

$FLWR�UHFHEH�D�YLVLWD�GD�)DFLDS 

2V�FRODERUDGRUHV�2ULYDOGR�6LO�
YD� H� 9LQLFLXV� GD� $VVRFLDomR�
&RPHUFLDO�GH�7XQHLUDV�GR�2HV�
WH��$FLWR��UHFHEHUDP�D�YLVLWD�GD�
FRQVXOWRUD�UHJLRQDO��GD�)DFLDS��
5HQDWD� &ULVWLDQH�� QD� VHGH� � GD�
HQWLGDGH�� QHVWD� VHJXQGD-IHLUD��
��� SDUD� D� UHDOL]DomR� GD� SUH-
DXGLWyULD�GR�SURJUDPD�GH�FHUWL�
ILFDomR�HP�JHVWmR�GD�)DFLDS� 

$� $FLWR� HVWi� QR� SURJUDPD� GH�
FHUWLILFDomR�HP�JHVWmR�GD�)DFLDS�
DRQGH� D� HQWLGDGH� EXVFD� DWUDYpV�
GHVWD� FRQVXOWRULD� UHDOL]DGD�� D�
RUJDQL]DomR� � H� D� SDGURQL]DomR�
GD� HQWLGDGH� SDUD� � RWLPL]DU� RV�
WUDEDOKRV�GD�JHVWmR�GD�$FHV� 



&RRUGHQDGRULD�GDV�$V�
VRFLDo}HV�&RPHUFLDLV�H�
(PSUHVDULDLV�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��
FRRUGHQDGRU�H��SURPR�
YHU�Do}HV�GH�JHVWmR�H�

GHVHQYROYLPHQWR�UHJLR�
QDO�GDV�$FHV�GD�UHJLmR�

(QWUH�5LRV�´ 

'LUHWRULD�GD�&$&,(5 

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

9LFH�3UHVLGHQWH��$QGHU�
VRQ�5REHUWR�%DWLVWD  

���9LFH�3UHVLGHQWH��6HU�
JLR�2OLYHLUD�)UDJRVR� 

6HFUHWiULR��9LWRU�$GHPLU�
/DPDUTXH  

���6HFUHWiULR��3DXOR�6HU�
JLR�&DUYDOKR 

7HVRXUHLUR��:LOVRQ�7D�
WHLVKL 

���7HVRXUHLUR���,UHQH�'LDV�
&DUGRVR    

'LUHWRU�GH�6HUYLoRV��2U�
ODQGR�/XLV�GRV�6DQWRV 

'LUHWRUD�&RQVHOKR�GD�
0XOKHU�(PSUHViULD���)D�
WtPD�$SDUHFLGD�%RORJQHVH 

'LUHWRU�&RQVHOKR�-RYHP�
(PSUHViULR��5DIDHO�5D�
PRV 

(GLomR��5HQDWD�&ULVWLDQH�
GD�6LOYD� 

 

 
6LFUHGL� 9DOH� GR� 3LTXLUL� $EFG� 35�63� p� UHFRQKHFLGD�
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WUDEDOKDU� 
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'HSRLV�GH�VHU�UHFRQKHFLGD�QD�FDWHJRULD�QDFLRQDO�FRPR�XPD�GDV�GH]�PHOKR�
UHV�FRRSHUDWLYDV�GH�FUpGLWR�SDUD� WUDEDOKDU�� D�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�
35�63�IRL�QRYDPHQWH�SUHPLDGD�SHOR�UDQNLQJ�GR�UHQRPDGR�LQVWLWXWR�LQWHUQD�
FLRQDO�*37:��*UHDW�3ODFH� WR�:RUN���GHVWD�YH]�QD� OLVWDJHP�GDV�HPSUHVDV�
GR�(VWDGR�GR�3DUDQi��$�SUHPLDomR�IRL�UHDOL]DGD�QD�QRLWH�GHVWD�TXDUWD-IHLUD�
������HP�&XULWLED��35�� 
3DUD�TXH�XPD�HPSUHVD�UHFHED�D�FHUWLILFDomR��XPD�SHVTXLVD�p�DSOLFDGD�MXQWR�
DRV�FRODERUDGRUHV�TXH��SRU�VXD�YH]��DYDOLDP�R�DPELHQWH��R�tQGLFH�GH�FRQIL�
DQoD��R� WUDEDOKR�HP�HTXLSH�H�R�RUJXOKR�QR�GHVHPSHQKR�GDV�DWLYLGDGHV��2�
UDQNLQJ�GHVHQYROYLGR�SHOR�*37:��DXWRULGDGH�JOREDO�HP�SHVTXLVD�GH�FOLPD�
RUJDQL]DFLRQDO� IXQGDGR� Ki�PDLV� GH� ��� DQRV� QRV�(VWDGRV�8QLGRV�� WUD]� HP�
VXD�PDUFD�R�SUHVWtJLR�H�R�UHFRQKHFLPHQWR�LQWHUQDFLRQDO�SRU�GHVHQYROYHU�DV�
SHVTXLVDV� GDV�0HOKRUHV� (PSUHVDV� SDUD�7UDEDOKDU� HP� ��� SDtVHV� �$PpULFD�
GR� 1RUWH�� $PpULFD� /DWLQD�� (XURSD�� ÈIULFD�� 2FHDQLD� H� ÈVLD��� LPSDFWDQGR�
PDLV�GH����PLOK}HV�GH�IXQFLRQiULRV�WRGRV�RV�DQRV� 
³7HPRV�PXLWR�RUJXOKR�GH�SDUWLFLSDU�GR�UDQNLQJ�GDV�PHOKRUHV�HPSUHVDV�SD�
UD�WUDEDOKDU��$JUDGHoR�H�SDUDEHQL]R�D�FDGD�XP�GH�QRVVRV�FRODERUDGRUHV�GH�
WRGDV�DV�QRVVDV�iUHDV�GH�DWXDomR�SRU�ID]HUHP�FRP�TXH�VHMDPRV�UHFRQKHFL�
GRV�HP�XPD�OLVWDJHP�QDFLRQDO�H�UHJLRQDO�SRU�XPD�LQVWLWXLomR�WmR�LPSRUWDQWH�
QR�FHQiULR�FRUSRUDWLYR�LQWHUQDFLRQDO��1R�6LFUHGL��SUH]DPRV�PXLWR�SHOR�UHOD�
FLRQDPHQWR�H� WHU�XP�ERP�DPELHQWH�GH�WUDEDOKR�p�IXQGDPHQWDO�SDUD�OHYDU�
PRV�R�TXH�WHPRV�GH�PHOKRU�DRV�QRVVRV�DVVRFLDGRV��SRLV�HOHV�VmR�D�UD]mR�GD�
H[LVWrQFLD� GD� QRVVD�&RRSHUDWLYD´�� IULVRX� R� SUHVLGHQWH� GD� 6LFUHGL�9DOH� GR�
3LTXLUL�$EFG�35�63��-DLPH�%DVVR� 
$�*HUHQWH�GD�ÈUHD�GH�*HVWmR�GH�3HVVRDV�GD�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�
35�63��(OLVkQJHOD�0DQFLQL��UHIRUoRX�D�VHQVDomR�GH�RUJXOKR�SRU�PDLV�HVVH�
UHFRQKHFLPHQWR��³6DEHU�TXH�QRVVRV�FRODERUDGRUHV�VH�VHQWHP�IHOL]HV�HP�ID�
]HU�SDUWH�GD�QRVVD�&RRSHUDWLYD�H�SRU�HVWDUHP�FRQVWUXLQGR�HVVD�KLVWyULD�FR�
QRVFR�p�DOJR�TXH�QmR� WHP�H[SOLFDomR��2�PHX�PXLWR�REULJDGD� D� WRGRV�SRU�
HVVD�FRQVWUXomR��SRLV�VH�WHPRV�ERDV�SUiWLFDV�GH�JHVWmR�TXH�HVWmR�VHQGR�UH�
FRQKHFLGDV�� p� SRUTXH� DV�PHVPDV� HVWmR� VHQGR� DSOLFDGDV� H� YLYHQFLDGDV� SRU�
FDGD� XP� GHOHV´� 
6REUH� D� 6LFUHGL� 9DOH� GR� 3LTXLUL� $EFG� 35�63 
$�6LFUHGL�9DOH�GR�3LTXLUL�p�XPD�FRRSHUDWLYD�FRP����DQRV�GH�KLVWyULD��PDLV�
GH�����PLO�DVVRFLDGRV��GLVWULEXtGRV�HP����DJrQFLDV��$�&RRSHUDWLYD�DWXD�QDV�
UHJL}HV�2HVWH�H�1RURHVWH�GR�3DUDQi�H�&DSLWDO�H�$EFG�3DXOLVWD��$�LQVWLWXLomR�
VH�GHVWDFD�SHOR�DWHQGLPHQWR�DRV�DVVRFLDGRV�H�SHOD�SUHRFXSDomR�FRP�R�GH�
VHQYROYLPHQWR� GD� FRPXQLGDGH� 
  
6REUH� R� 6LFUHGL 
2� 6LFUHGL� p� XPD� LQVWLWXLomR� ILQDQFHLUD� FRRSHUDWLYD� FRPSURPHWLGD� FRP� R�
FUHVFLPHQWR�GRV�VHXV�DVVRFLDGRV�H�FRP�R�GHVHQYROYLPHQWR�GDV�UHJL}HV�RQ�
GH�DWXD��2�PRGHOR�GH�JHVWmR�GR�6LFUHGL�YDORUL]D�D�SDUWLFLSDomR�GRV�PDLV�GH�
�� PLOK}HV� GH� DVVRFLDGRV�� RV� TXDLV� H[HUFHP� SDSHO� GH� GRQRV� GR� QHJyFLR��
&RP�SUHVHQoD�QDFLRQDO��R�6LFUHGL�HVWi�HP����HVWDGRV
�H�QR�'LVWULWR�)HGH�
UDO��FRP�PDLV�GH�������DJrQFLDV��H�RIHUHFH�PDLV�GH�����SURGXWRV�H�VHUYLoRV�
ILQDQFHLURV� �ZZZ�VLFUHGL�FRP�EU�� 
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VR�GR�6XO��0LQDV�*HUDLV��3DUi��3DUDtED��3DUDQi��3HUQDPEXFR��3LDXt��5LR�GH�
-DQHLUR��5LR�*UDQGH�GR�1RUWH��5LR�*UDQGH�GR�6XO��5RQG{QLD��6DQWD�&DWDUL�
QD��6mR�3DXOR��6HUJLSH�H�7RFDQWLQV� 


