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ERUHV� FRP� WHPD�� $V�
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%ROHWLP�,QIRUPDWLYR�GD��&$&,(5 �(GLomR���������������� 

$FLYD�,YDWp�UHDOL]D�R�SODQHMDPHQWR��HVWUDWpJLFR�GD�
HQWLGDGH� 

2V�GLUHWRUHV�H�FR�
ODERUDGRUHV� GD�
$VVRFLDomR� &R�
PHUFLDO� H� (PSUH�
VDULDO� GH� ,YDWp��
$&,9$� UHDOL]D�
UDP� R� SODQHMD�
PHQWR� HVWUDWHJLFR�
QD� TXDUWD-IHLUD���
��� GH� PDLR�� � $V�
DWLYLGDGHV� IRUDP�
FRQGX]LGDV� SHOD�
FRQVXOWRUD� UHJLR�

QDO�GD�)DFLDS�5HQDWD�&ULVWLDQH�GD�6LOYD��QD�VHGH��GD�&kPDUD�0XQLFLSDO� 

2�REMHWLYR�GR�SODQHMDPHQWR�IRL�SDUD�TXH�FRORFDVVHP�QR�SDSHO�WRGRV�RV�
HOHPHQWRV�LPSRUWDQWHV�SDUD�TXH�D�$FLYD�SRVVD��DOFDQoDU�D�YLVmR�HVWDEH�
OHFLGD�QR�SODQHMDPHQWR��$�ILQDOLGDGH��SDUD�D�HQWLGDGH�VHUi�SDUD�RWLPL]DU�
RV�WUDEDOKRV�GD�JHVWmR��EXVFDQGR�R�DXPHQWR�GH�DVVRFLDGRV��PHOKRULD�GD�
GLYXOJDomR�GRV� WUDEDOKRV� H� DXPHQWR�GH� VHUYLoRV� H� FDSDFLWDomR�SDUD�RV�
GLUHWRUHV��SDUD�DVVLP�PD[LPL]DU�UHVXOWDGRV�SDUD�D�HQWUHJD�GH�YDORU�DRV�
DVVRFLDGRV� 



 

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

3DODYUD�GR�3UHVLGHQWH 
+LVWRULFDPHQWH��R�VHU�KXPDQR�WHQGH�
D�VH�UHXQLU�HP�JUXSRV�GH�LQWHUHVVH��e�
QD�DVVRFLDomR�FRP�RXWUDV�SHVVRDV�–�
VHMD�HP�FDVD��QD�FRPXQLGDGH�RX�QR�
WUDEDOKR�–�TXH�HQWUDPRV�HP�FRQWDWR�
FRP� RXWUDV� YLV}HV� GH� PXQGR�� QRV�
DSHUIHLoRDPRV� FRPR� LQGLYtGXRV� H�
QRV� WRUQDPRV� FDSD]HV� GH� FRQVWUXLU�
XPD�VRFLHGDGH�PHOKRU� 
/yJLFD� VHPHOKDQWH� VH� DSOLFD� DR�
PXQGR� GRV� QHJyFLRV�� 3RU� PHLR� GH�
XPD� DVVRFLDomR�� RUJDQL]Do}HV� GH�
YiULRV� WDPDQKRV� SRGHP� VH� UHXQLU�
SDUD� WURFDU� H[SHULrQFLDV�� EXVFDU� DO�
WHUQDWLYDV�SDUD�D�VXSHUDomR�GH�GHVD�
ILRV�H�H[SORUDU�QRYDV�RSRUWXQLGDGHV� 
$�XQLmR�FRP�RXWUDV�HPSUHVDV�LQFHQ�
WLYD� D� WURFDU� LGHLDV� H�� FRQVHTXHQWH�
PHQWH�� SRGH� DMXGDU� QD� EXVFD� SRU�
PDQHLUDV� FULDWLYDV� GH� VXSHUDU� D� FUL�
VH�� $V� DVVRFLDo}HV� SURPRYHP� RV�
DPELHQWHV� LGHDLV�SDUD� LVWR�SRU�PHLR�
GH�VHUYLoRV��Q~FOHRV�VHWRULDLV��UHXQL�
}HV� GH� GLUHWRULD� H� Do}HV� HVSHFtILFDV�
SDUD�LQFHQWLYDU�R�FRQVXPR� 
$OpP�GD�FRQVWUXomR�GH�XPD�SRGHUR�
VD� UHGH�GH� UHODFLRQDPHQWRV��R� DVVR�
FLDWLYLVPR� SRGH� FRODERUDU� GLUHWD�
PHQWH� SDUD� DPHQL]DU� RV� HIHLWRV� GH�
XPD� FULVH� HFRQ{PLFD� SRU� PHLR� GH�
FDPSDQKDV�GH�PDUNHWLQJ�XQLILFDGDV��
FRPSUDV� FROHWLYDV�� SURPRo}HV� FRQ�
MXQWDV�� DTXLVLomR� GH� PiTXLQDV� SDUD�
XVR� FROHWLYR� H� SDUFHULDV� SDUD� R� GH�
VHQYROYLPHQWR� 
 $�&DFLHU� FRQWD� FRP� XPD� VpULH� GH�
LQLFLDWLYDV�EDVWDQWH�DWUDWLYDV�SDUD�DV�
$FHV��DOpP�GH�SDUFHULDV�TXH� WUD]HP�
FRPSHWLWLYLGDGHV� DV� HPSUHVDV� DVVR�
FLDGDV� 

  &DUORV�$OEHUWR�*��GR�1DVFL�
PHQWR 

$FHS�3pUROD�UHDOL]D�UHXQLmR�FRP�GLUHWRUHV�FRP�R�
WHPD�6LVWHPD�$VVRFLDWLYLVWD�H�3ODQHMDPHQWR�HV�
WUDWpJLFR 
 
7RGRV�RV�GLUHWRUHV��PHVPR�RV�TXH�QmR�SDUWLFLSDUDP�GR�SODQHMDPHQWR�
HVWUDWpJLFR�H�DV�FRODERUDGRUDV�GD�$VVRFLDomR�&RPHUFLDO�H�(PSUHVD�
ULDO�GH�3pUROD�$FHS�� UHDOL]DUDP�XPD�UHXQLmR�FRP�D�SDUWLFLSDomR�GD�
FRQVXOWRUD�UHJLRQDO�GD�)DFLDS�H�H[HFXWLYD�GD�&DFLHU�5HQDWD�&ULVWLDQH�
GD� 6LOYD� FRP� D� ILQDOLGDGH� GH� DSUHVHQWDU� R� VLVWHPD� DVVRFLDWLYLVWD�� D�
LPSRUWkQFLD�GR�DVVRFLDWLYLVPR�H�D�XQLmR�GH� WRGRV�SDUD�TXH�DOFDQFH�
GDV�PHWDV�HVWDEHOHFLGDV�QR�SODQHMDPHQWR� 

2�REMHWLYR�IRL�D�SDGURQL]DomR�GH�FRQKHFLPHQWR�GR�VLVWHPD�H�GR�SOD�
QHMDPHQWR� HVWUDWHJLFR� UHDOL]DGR� SHOD� HTXLSH� HP� WUrV� WDUGHV� QR�PrV�
GH�PDLR�� 

2V� GLUHWRUHV� FRQWDUDP� XP� SRXFR� GRV� PRPHQWRV� GR� SODQHMDPHQWR�
HVWUDWpJLFR��DV�GLILFXOGDGHV��D�LQFHUWH]D�SRLV�QD�SULPHLUD�WDUGH�SHUFH�
EHUDP�TXH�QmR�VDELDP�R�TXH�HUD�D�$VVRFLDomR��PDLV�TXH�QR�ILQDO�GR�
SODQHMDPHQWR�� WRGRV� WLQKDP�R�FRQKHFLPHQWR�GR�TXH� ID]HU�SDUD�TXH�
RWLPL]DVVH�RV�WUDEDOKRV�GD��QRYD�JHVWmR��EXVFDQGR�R�DXPHQWR�GH�DV�
VRFLDGRV��PHOKRULD�GD�GLYXOJDomR�GRV�WUDEDOKRV�H�DXPHQWR�GH�VHUYL�
oRV� H� D� FDSDFLWDomR�SDUD�RV�GLUHWRUHV�TXH� HVWi� VHQGR� LQLFLDGD�QHVWD�
LQLFLDWLYD��SDUD�DVVLP�PD[LPL]DU� UHVXOWDGRV�SDUD�D�HQWUHJD�GH�YDORU�
DRV�DVVRFLDGRV� 

 
 



2�JDQKR�GD�LQRYDomR�YDL�DOpP�GR�OXFUR 
$UWLJR�GR�SUHVLGHQWH�GD�)DFLDS��0DUFR�7DGHX�%DUERVD 

8PD� GDV� PDWpULDV-
SULPDV� GR� DVVRFLDWLYLV�
PR� p� D� UHVROXomR� FRQ�
MXQWD�GH�SUREOHPDV��3RU�
LVVR�� QD� HVVrQFLD�� D� )D�
FLDS� VHPSUH� WURX[H�
FRQVLJR� D� LQRYDomR��
FRP� OLGHUDQoDV� IRUWHV�
TXH�� XQLGDV�� QXQFD� VH�
FRQWHQWDUDP�HP�DSHQDV�
UHLYLQGLFDU� GR� SRGHU�
S~EOLFR�� PDV� SHQVDUDP�
SURMHWRV� SDUD� SURSRUFL�
RQDU�PHOKRULDV�HP�VHXV�
WHUULWyULRV�� 0RWLYDGR�
SHOR� HPSUHHQGHGRULV�
PR�� R� 6LVWHPD� )DFLDS�
VHPSUH� DWXRX� DVVLP��
FRP�R�REMHWLYR�GH�GHVH�
QKDU� DR� ODGR� GH� WRGRV�
RV� DWRUHV� GD� VRFLHGDGH�

XP�FHQiULR�PDLV�MXVWR��FRP�TXDOLGDGH�GH�YLGD�H�GHVHQYROYLPHQWR�GLVSRQtYHLV�D�WRGD�D�SRSXODomR� 

(VVD�WUDMHWyULD�SRVVLELOLWRX�TXH�D�IHGHUDomR�FKHJDVVH�DRV����DQRV�PDLV�PRGHUQD��HQWHQGHQGR�TXH�VHU�SURWD�
JRQLVWD�QD�DWXDOLGDGH�p�LQFRUSRUDU�R�GLJLWDO��R�WHFQROyJLFR��R�QRYR��(�FRPSUHHQGHQGR�TXH�LQRYDU�QmR�p�QH�
FHVVDULDPHQWH�GHVFDUWDU� WRGR�R�FRQKHFLPHQWR�TXH�DFXPXODPRV�FRPR�HPSUHViULRV��QHP�GHVFRQVLGHUDU�RV�
PpWRGRV� FRQYHQFLRQDLV� GH� VH� ID]HU� QHJyFLRV�� TXH� IRUDP� ~WHLV� SRU� WDQWR� WHPSR�� ,QRYDU� p��PXLWDV� YH]HV��
DSULPRUDU�R�TXH�Mi�p�IHLWR��e�FKHJDU�PDLV�ORQJH�JDVWDQGR�PHQRV��e�VDLU�GR�DPELHQWH�HP�TXH�FRQFRUUrQFLD�
VH�UHVXPH�D�EULJDU�SHOR�PHQRU�SUHoR��2�JDQKR�GD�FXOWXUD�GD�LQRYDomR�YDL�DOpP�GR�OXFUR��(OD�SHUPLWH�TXH�
RV�QHJyFLRV�HYROXDP�H��DVVLP��VHMDP�UHOHYDQWHV�SRU�SURYRFDUHP�WUDQVIRUPDo}HV�SURIXQGDV�QR�FRQWH[WR�HP�
TXH�HVWmR�LQVHULGRV�0RYLGD�SRU�HVWD�YRQWDGH�GH�IRPHQWDU� LPSDFWRV�SRVLWLYRV��D�)DFLDS�ODQoD�R�,QRYDODE��
XPD�SUp-DFHOHUDGRUD�GH�QRYRV�QHJyFLRV��$�DSRVWD�HP�QRYDV�LGHLDV�H�R�DSRLR�D�HPSUHHQGHGRUHV�p�SDUD�TXH��
PDLV�XPD�YH]��D�XQLmR�VHMD�R�FRPEXVWtYHO�SDUD�D�FRQVWUXomR�GH�XP�IXWXUR�PDLV�LQVSLUDGRU� 

)RQWH��6LWH�)DFLDS 

$FLFR�&UX]HLUR�GR�2HVWH��UHFHEH�D�YLVLWD�GD�)DFLDS 

$V��FRODERUDGRUDV�GD�$VVRFLDomR�&RPHUFL�
DO�H�(PSUHVDULDO�GH�&UX]HLUR�GR�2HVWH�UHFH�
EHUDP� D� YLVLWD� GD� FRQVXOWRUD� UHJLRQDO� � GD�
)DFLDS��5HQDWD�&ULVWLDQH� GD�6LOYD�� QD� VHGH��
GD�$FLFR� 

$�$FLFR� HVWi� QR� SURJUDPD� GH� FHUWLILFDomR�
HP�JHVWmR�GD�)DFLDS��DRQGH�D�HQWLGDGH�EXV�
FD� DWUDYpV� GHVWD� FRQVXOWRULD� UHDOL]DGD� SHOD�
)DFLDS�HP�SDUFHULD�GR�6HEUDH���D�RUJDQL]D�
omR� � H�SDGURQL]DomR�GD� HQWLGDGH�SDUD� � RWL�
PL]DU�RV�WUDEDOKRV�GD�JHVWmR�GD�$FLFR��EXV�
FDQGR�DWUDYpV�GRV�EHQHItFLRV�R�DXPHQWR�GH�
DVVRFLDGRV�� PHOKRULD� GRV� � WUDEDOKRV� H� DX�
PHQWR� GH� VHUYLoRV� SDUD� DVVLP� PD[LPL]DU�
UHVXOWDGRV�SDUD�D�HQWLGDGH� 





&RRUGHQDGRULD�GDV�$VVR�
FLDo}HV�&RPHUFLDLV�H�(P�

SUHVDULDLV�GD�(QWUH�
5LRV—&$&,(5 
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FDFLHU#FDFLHU�FRP�EU 

  
 

$FHVVH�QRVVR�VLWH��
ZZZ�FDFLHU�FRP�EU 

0LVVmR�GD�&$&,(5� 

�³,QWHJUDU�DV�DVVRFLDo}HV�
FRPHUFLDLV��SODQHMDU��FR�
RUGHQDGRU�H��SURPRYHU�
Do}HV�GH�JHVWmR�H�GHVHQ�
YROYLPHQWR�UHJLRQDO�GDV�
$FHV�GD�UHJLmR�(QWUH�

5LRV�´ 

'LUHWRULD�GD�&$&,(5 

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

9LFH�3UHVLGHQWH��$QGHUVRQ�
5REHUWR�%DWLVWD  

���9LFH�3UHVLGHQWH��6HUJLR�
2OLYHLUD�)UDJRVR� 

6HFUHWiULR��9LWRU�$GHPLU�
/DPDUTXH  

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

7HVRXUHLUR��:LOVRQ�7DWHLV�
KL 

���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�
GD�6LOYD� 

 $FHQR�1RYD�2OtPSLD�UHDOL]D�GR�SODQHMDPHQWR�SDUD�
��������� 

$�SUHVLGHQWH��(OLV�5HJLQD�GRV�6DQWRV�H�D�FRODERUDGRUD�)ODY\D�GD�$VVR�
FLDomR�&RPHUFLDO�H�(PSUHVDULDO�GH�1RYD�2OtPSLD��UHDOL]DUDP�D�VHJXQGD�
HWDSD�GR�SODQHMDPHQWR�HVWUDWpJLFR�QHVWD�VHJXQGD--IHLUD����� 

�$V�DWLYLGDGHV�IRUDP�FRQGX]LGDV�SHOD�FRQVXOWRUD�UHJLRQDO�GD�)DFLDS�5H�
QDWD�&ULVWLDQH�GD�6LOYD��QD�VHGH��GD�$FHQR� 

$�ILQDOLGDGH�GR�WUDEDOKR�GH�SODQHMDPHQWR�TXH�IRL�FRQFUHWL]DGR��VHUi�SD�
UD� TXH� D� RUJDQL]DomR� � RWLPL]H� RV� WUDEDOKRV� GD� JHVWmR�� EXVFDQGR�R� DX�
PHQWR�GH�DVVRFLDGRV��DXPHQWR�GH�EHQHItFLRV�SUHVWDGRV��FDIpV�GH�QHJy�
FLRV�SDUD�DVVLP�PD[LPL]DU� UHVXOWDGRV�SDUD�D�HQWUHJD�GH�YDORU�DRV�VHXV�
DVVRFLDGRV� 

 

&DFLHU�H�6LFUHGL�FRQYLGDP�D�WRGRV�SDUD�HYHQWR�GH�
ODQoDPHQWR�GD�SDUFHULD� 

$�&DFLHU� WHP�D�KRQUD�GH�FRQYLGD-ORV�SDUD�R�HYHQWR�TXH�VHUi� UHDOL]DGR�
QR�GLD����GH� MXQKR��DV���K���QD�VHGH�GR�6LFUHGL�8PXDUDPD��SDUD�TXH�
SRVVDPRV�OHYDU�PDLV�EHQHItFLRV�DRV�DVVRFLDGRV�GDV�$FHV�GD�UHJLmR� 


