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$FHL�UHDOL]D�3ODQHMDPHQWR�(VWUDWHJLFR�GR�16�GD�
0XOKHU�(PSUHViULD 

3DODYUD�GR�3UHVLGHQWH 
$�&RRUGHQDGRULD�GDV�$VVR�
FLDo}HV� &RPHUFLDLV� H� (P�
SUHVDULDLV� GD� (QWUH� 5LRV��
IXQGDGD� HP� ��� GH�PDLR� GH�
������KRMH�FRP����DQRV��UH�
SUHVHQWDQGR� DV� $FHV� GD� UH�
JLmR�� 
2� SULQFLSDO� REMHWLYR� GD� FR�
RUGHQDGRULD�� KRMH� FRP� ���
DVVRFLDo}HV� FRPHUFLDLV� HP�
QRVVD� iUHD� GH� DWXDomR� H� UH�
SUHVHQWDQGR�PDLV�GH�����PLO�
VyFLRV� p�� ³$� LQWHJUDomR� H�R�
IRUWDOHFLPHQWR� VRFLRHFRQ{�
PLFR�GD�UHJLmR�1RURHVWH�GR�
3DUDQi�H�R�FUHVFLPHQWR�VXV�

WHQWDGR� GDV� DVVRFLDo}HV� FR�
PHUFLDLV� � � H� HPSUHVDULDLV�
TXH� UHSUHVHQWDPRV�� H� WDP�
EpP�ID]HU�FRP�TXH�SUHYDOH�
oDP� DV� UHODo}HV� pWLFDV� QRV�
QHJyFLRV� H� QD� SROtWLFD�� YL�
VDQGR�R�GHVHQYROYLPHQWR�GH�
WRGD�D�VRFLHGDGH´�� 
3DUD�D�QRVVD�GLUHWRULD�DWXDO��
D�HQWLGDGH� WHP�FRPR�FDUDF�
WHUtVWLFD� HVVHQFLDO� SDUD� WUD�
EDOKDU� SDXWDGD� QRV� LQWHUHV�
VHV� GD� FROHWLYLGDGH� H� SHOR�
FRQWtQXR� IRUWDOHFLPHQWR� GH�
XPD� UHJLmR� IRUPDGD� SRU�
JHQWH� WUDEDOKDGRUD�� IUDWHUQD�
H�KRVSLWDOHLUD� 

 

           

%UDoR�LPSRUWDQWH�GH�DWXDomR�GD�$FHL��R�
1~FOHR� � GD�0XOKHU� (PSUHViULD� GHILQLX�
QHVWD� ~OWLPD� VH[WD-IHLUD�� ��� D� SULPHLUD�
HWDSD� GR� SODQHMDPHQWR� HVWUDWpJLFR� GD�
DWXDomR�GR�Q~FOHR��2�LQWXLWR�p�GHVHQYRO�
YHU� SURMHWRV� FRP� R� REMHWLYR� GH� XQLU� H�
SURPRYHU� R� IRUWDOHFLPHQWR� GD� PXOKHU�
HPSUHViULD� H� HPSUHHQGHGRUD�� 1D� JUDGH�
GH�SODQHMDPHQWR��VHUmR� UHDOL]DGDV�Do}HV�
TXH�LUmR�LQFHQWLYDU�D�SDUWLFLSDomR�GR�S~�
EOLFR�IHPLQLQR�HP�DWLYLGDGHV�HPSUHVDUL�
DLV��DOpP�GD�UHDOL]DomR�GH�HYHQWRV�H�FD�
SDFLWDo}HV�SDUD�WRUQi-OR�SUHSDUDGR�D�HQ�
IUHQWDU� DV� WUDQVIRUPDo}HV� GR� DPELHQWH�
FRUSRUDWLYR� 

$� PHGLDomR� GR� WUDEDOKR� IRL� UHDOL]DGR�
SHOD� H[HFXWLYD� GD� &DFLHU� H� � FRQVXOWRUD�
UHJLRQDO�GD�)DFLDS��5HQDWD�6LOYD� 
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3HGH-VH�D�SDUWLFLSDomR�GH�HPSUHViULRV��WpFQLFRV�
H� GLULJHQWHV� GHHQWLGDGHV�� 5HVSRQGD��
ZZZ�HPSUHHQGHU�RUJ�EU�FRQVXOWD 
 
$� &RQIHGHUDomR� GDV� $VVRFLDo}HV� &RPHUFLDLV� H�
(PSUHVDULDLV�GR�%UDVLO��&$&%��H�R�6HEUDH�UHDOL�
]DP�XPD�FRQVXOWD�S~EOLFD� VREUH�R�(PSUHHQGHU��
2�HVWXGR�HQYROYH�WRGRV�RV�DWRUHV�GR�SURMHWR��HP�
SUHViULRV� QXFOHDGRV�� FRQVXOWRUHV�� H[HFXWLYRV��
FRRUGHQDGRUHV�� SUHVLGHQWHV� GH� $VVRFLDo}HV� &R�
PHUFLDLV�H�)HGHUDo}HV�GH�$VVRFLDo}HV�&RPHUFL�
DLV�H�WpFQLFRV�GR�6HEUDH� 
$� FROHWD� GH� UHVSRVWDV� VHUYLUi� GH� EDVH� SDUD� IRU�
PXODomR�GH�XP�QRYR�SURMHWR�GH�DSRLR�DR�(PSUH�
HQGHU� 
$�FRQVXOWD�HVWi�GLYLGLGD�SHORV� WHPDV��$WRUHV�GR�
(PSUHHQGHU��0HWRGRORJLD��&DSDFLWDomR�H� VHQVL�
ELOL]DomR��*HVWmR��6XVWHQWDELOLGDGH�H�SDUFHULDV� 
5HVSRQGD� ZZZ�HPSUHHQGHU�RUJ�EU�FRQVXOWD 
(PSUHHQGHU����� 
2�(PSUHHQGHU������WHP�FRPR�WHPD�WUDQVYHUVDO�
D�SURGXWLYLGDGH��1DV�HPSUHVDV�EUDVLOHLUDV�GH�XP�
PRGR� JHUDO�� QRV� ~OWLPRV� DQRV�� D� SURGXWLYLGDGH�
YHP�FDLQGR�HP�YiULRV�VHWRUHV�GD�HFRQRPLD��6H�
JXQGR�D�)HFRPHUFLR-63��R�WUDEDOKDGRU�EUDVLOHLUR�
OHYD� XPD� KRUD� SDUD� ID]HU� R�PHVPR� SURGXWR� RX�
VHUYLoR�TXH�XP�QRUWH-DPHULFDQR�FRQVHJXH�UHDOL�
]DU�HP����PLQXWRV�H�XP�DOHPmR�RX�FRUHDQR�HP�
���PLQXWRV��$OpP�GH�WUDWDU�R�SUREOHPD�SRU�PHLR�
GDV� FDXVDV� PDFURHFRQ{PLFDV�� FRPR� HGXFDomR��
LQIUDHVWUXWXUD��WULEXWDomR��HQWUH�RXWUDV��PXGDQoDV�
VmR�QHFHVViULDV��WDPEpP��GHQWUR�GDV�HPSUHVDV��2�
DXPHQWR�GD�SURGXWLYLGDGH�p�R�FDPLQKR�SDUD�SUR�
GX]LU�PDLV�H�PHOKRU��GH�IRUPD�PDLV�VXVWHQWiYHO��
LVWR�p��XVDQGR�RV�PHVPRV�RX�PHQRV�UHFXUVRV� 
2�FRRUGHQDGRU�H[HFXWLYR�GD�&$&%��&DUORV�5H�
]HQGH��H[SOLFD�FRPR�R�(PSUHHQGHU��SHOD�VXD�DWX�
DomR� MXQWR� D� PLFUR� H� SHTXHQDV� HPSUHVDV�� SRGH�
FRQWULEXLU� SDUD� D� UHVROXomR� GR� SUREOHPD�� ³1RV�

���DQRV�GH�H[HFXomR�GR�(PSUHHQGHU��GH�QRUWH�D�
VXO� GR� %UDVLO� H� QD� $PpULFD� /DWLQD�� HPSUHVDV�
QXFOHDGDV� PHOKRUDUDP� VXD� SURGXWLYLGDGH� FRP�
FDSDFLWDo}HV�� FRQVXOWRULDV� SDUD� FULDomR� H� PH�
OKRULD� GH� SURFHVVRV�� DOWHUDo}HV� QR� OD\RXW� GRV�
SURGXWRV��LPSOHPHQWDomR�H�DYDOLDomR�GH�FRQWUR�
OHV�� LQWURGXomR�GH�PHOKRULDV�QRV�HTXLSDPHQWRV�
H� LQVWDODo}HV�� HQWUH� RXWURV�� 1R� (PSUHHQGHU�
������D�SURGXWLYLGDGH�GHQWUR�GH�03(V�QmR�DSH�
QDV� IDUi� SDUWH� GDV� Do}HV� SUHYLVWDV� HP� SURMHWR��
PDV� WDPEpP�VHUi� D�SDXWD�SULRULWiULD�QRV�GHED�
WHV�VREUH�D� IRUPDomR�GH�XPD�QRYD�FXOWXUD�HP�
SUHVDULDO´� 
8QLU�SDUD�FUHVFHU 
+i����DQRV��D�&$&%�H�R�6HEUDH�WUDEDOKDP�HP�
FRQMXQWR� SDUD� R� IRUWDOHFLPHQWR� GH�PLFUR� H� SH�
TXHQRV� QHJyFLRV� EUDVLOHLURV� FRP� R� SURJUDPD�
(PSUHHQGHU��3URPRYHQGR�D�FULDomR�H�D�VXVWHQ�
WDELOLGDGH�GH�Q~FOHRV�VHWRULDLV��R�(PSUHHQGHU�Mi�
DWHQGHX�DSUR[LPDGDPHQWH����PLO�HPSUHVDV�HP�
WRGRV�RV�HVWDGRV�GR�SDtV� 
$OpP�GH� EHQHILFLDU�03(V�� R� SURJUDPD� WHP� VH�
GHPRQVWUDGR�XP�LPSRUWDQWH�LQVWUXPHQWR�SDUD�R�
IRUWDOHFLPHQWR� LQVWLWXFLRQDO� GH� HQWLGDGHV� HP�
SUHVDULDLV�� DXPHQWDQGR� VXD� UHSUHVHQWDWLYLGDGH�
SRU�PHLR�GD�DSUR[LPDomR�FRP�RV�DVVRFLDGRV�H�
GD�PHOKRULD�GD�RIHUWD�GH�VHUYLoRV� 
,PSOHPHQWDGD�D�SULQFtSLR�HP�6DQWD�&DWDULQD��D�
PHWRGRORJLD� GHVHQYROYLGD� SHOD�&$&%� HYROXLX�
SDUD� WRGR�R�SDtV�FRP�R�DSRLR�GR�6HEUDH��H�GH�
SRLV� XOWUDSDVVRX� DV� IURQWHLUDV� EUDVLOHLUDV� SDUD�
FKHJDU�j�ÈIULFD��j�ÈVLD�H�DRV�GHPDLV�SDtVHV�GD�
$PpULFD�/DWLQD� 
3UHPLDGD� HP�FRQJUHVVRV� LQWHUQDFLRQDLV� H� UHIH�
UrQFLD�QD�HODERUDomR�GH�QRYRV�SURMHWRV��FRPR�R�
&DSDFLWDU� �GHVHQYROYLPHQWR� GH� HQWLGDGHV� HP�
SUHVDULDLV�� H� R� '(/� �GHVHQYROYLPHQWR� HFRQ{�
PLFR�ORFDO���D�PHWRGRORJLD�GR�(PSUHHQGHU�YHP�
VHQGR�XVDGD�SHOD�8QLmR�(XURSHLD�Ki�PDLV�GH����
DQRV�SDUD�R�GHVHQYROYLPHQWR�GRV�SHTXHQRV�QH�
JyFLRV� QD� $PpULFD� /DWLQD� SRU� PHLR� SURJUDPD�
$/-,QYHVW��$WXDOPHQWH�� HVWmR� VHQGR� LQYHVWLGRV�
PDLV�GH����PLOK}HV�GH�HXURV�QR�DWHQGLPHQWR�jV�
HPSUHVDV�JUDoDV�DR�$/-,QYHVW����� 
6HUYLoR 
2�TXH��&RQVXOWD�S~EOLFD�VREUH�R�(PSUHHQGHU 
4XHP� SDUWLFLSD�� HPSUHViULRV� GH� Q~FOHR� VHWRULDO��
FRQVXOWRUHV�� H[HFXWLYRV�� FRRUGHQDGRUHV�� SUHVLGHQ�
WHV�GH�$&(V�H�)HGHUDo}HV�H�WpFQLFRV�GR�6HEUDH� 
/LQN� ZZZ�HPSUHHQGHU�RUJ�EU�FRQVXOWD 
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&RQVXOWD�S~EOLFD�DYDOLD�R�3URJUDPD�(PSUHHQ�
GHU 



6LFRRE�$UHQLWR�LQDXJXUD�WHUFHLUD�
DJrQFLD�FRP�QRYR�FRQFHLWR�HP�6mR�
3DXOR 

1HVWH� PrV� GH�
IHYHUHLUR�� R�
0DLRU� 6LVWHPD�
GH� &RRSHUDWL�
YDV� GH� &UpGLWR�
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JXURX�QR�PXQL�
FtSLR� GH� 6DQ�
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FLD� GR� 6LFRRE�
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ELR�-XQLR�9LDU�FRQWRX�TXH�DJrQFLD�SRVVXL�XP�FRQFHLWR�PRGHUQR�RUL�
XQGR�GH� XP�GHWDOKDGR�SODQHMDPHQWR� HVWUDWpJLFR�� ³1yV� VRPRV�XPD�
FRRSHUDWLYD� H� FRP� LVVR� Mi� QRV� GLIHUHQFLDPRV�GHQWUR� GR� VLVWHPD� IL�
QDQFHLUR�� HQWmR� UHVROYHPRV� GDU� XP� FRQFHLWR� PDLV� PRGHUQR�� FRP�
OHYH]D��SDUD�UHPHWHU�D�XPD�FDVD��XPD�VDOD�GH�HVWDU��H�DVVLP�UHFHEHU�
PRV�QRVVRV�DVVRFLDGRV�FRP�PDLV�FRQIRUWR��e�XP�FRQFHLWR�TXH�HVWD�
PRV�FRORFDQGR�HP�WRGDV�DV�QRYDV�DJrQFLDV´���'H�DFRUGR�FRP�R�SUH�
VLGHQWH��:DOGLU�$UPHOLQR�&DPSDQD��D�DEHUWXUD�GR�SRQWR�GH�DWHQGL�
PHQWR�YDL�SURSLFLDU�R�GHVHQYROYLPHQWR�GH�QRYRV�QHJyFLRV�H�FRQWUL�
EXLU�SDUD�D�PRYLPHQWDomR�GD�HFRQRPLD�GR�PXQLFtSLR��TXH�WHP�FUHV�
FLGR�DQR�DSyV�DQR��³&RPHoDPRV�DV� DWLYLGDGHV� HP������� Mi� VmR����
DQRV�GH�SDUFHULD�FRP�D�FRPXQLGDGH�FRP�R�FUHVFLPHQWR�H�HYROXomR��
ODGR�D� ODGR�FRP�R�FRRSHUDGR�FRPR�GHYH�VHU�XPD�FRRSHUDWLYD��9D�
PRV�FRQWLQXDU�D�HYROXLU�HP�WRGDV�DV�UHJL}HV�RQGH�DWXDPRV��FRP�IR�
FR�QR�SUHVHQWH�H�QR�IXWXUR��DWUDLQGR�FDGD�YH]�PDLV�SHVVRDV�H�HPSUH�
VDV� DR�VLVWHPD�FRRSHUDWLYLVWD��+RMH� HP�6DQWRV� WHPRV�R�&DLR�5RVVL�
FRP�JHUHQWH�GD�DJrQFLD�H�UHIRUoR�D�FHUWH]D�GH�TXH�HOH�IDUi�XP�yWLPR�
WUDEDOKR�� SRLV� R�PXQLFtSLR� GH�6mR�3DXOR� p� XP�FDPSR� IpUWLO� SDUD� D�
JHUDomR�GH�PXLWDV�SDUFHULDV´��HQIDWL]RX�&DPSDQD��&RP�R�HPSHQKR�
H�UHVSRQVDELOLGDGH�R�6LFRRE�YHP�LQRYDQGR�H�WUD]HQGR�PDLV�FRPRGL�
GDGH� H� FRQIRUWR� DRV� FRRSHUDGRV� PRVWUDQGR� TXH� YHLR� SDUD� ILFDU� H�
FRQWULEXLU�FRP�VHXV�SURGXWRV�ILQDQFHLURV�D�ILP�GH�GLVVHPLQDU�R�FRR�
SHUDWLYLVPR�QR�%UDVLO� H� HVWLPXODU� D�R� VLVWHPD� ILQDQFHLUR� FRPR�XP�
WRGR�� 2� 6LFRRE� $UHQLWR� KRMH� HVWi� FRP� ��� SRQWRV� GH� DWHQGLPHQWR�
�DJrQFLDV���VmR�WUrV�DJrQFLDV�QDV�UHJL}HV�GH�6mR�3DXOR�H����QD�UHJLmR�
QRURHVWH� GR�3DUDQi� WHQGR� VXD� VHGH� QD� FLGDGH�GH�8PXDUDPD�–� 35��
3RVVXHP�WDPEpP�PDLV���HVFULWyULRV�GH�QHJyFLRV�HQWUH�DV�FLGDGHV�GH�
&RLWD��7DERmR�GD�6HUUD��(PEX�GDV�$UWHV�H�6mR�9LFHQWH�TXH�VH�WRUQD�
UDP�DJrQFLDV�HP�XP�IXWXUR�SUy[LPR�SDUD�PHOKRU�DWHQGHU�VHXV�FRR�
SHUDGRV��6H�DLQGD�QmR�FRQKHFH�D�FRRSHUDWLYD�H�WRGRV�RV�SURGXWRV�H�
VHUYLoRV� TXH� WHPRV� D� RIHUHFHU�� RX� DWp�PHVPR� DV� Do}HV� VRFLDLV� TXH�
WHPRV� FRP� D� VRFLHGDGH�� HVWH� p� R� QRVVR� VLWH�� 
)DoD� 3DUWH� GR� PDLRU� VLVWHPD� GH� FRRSHUDWLYDV� GR� %UDVLO�� 
6LWH�� KWWSV���ZZZ�VLFRRE�FRP�EU�ZHE�VRUWHDVVLP 
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EHUWR�%DWLVWD  
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PDUTXH  

���6HFUHWiULR��3DXOR�6HUJLR�&DU �
YDOKR 
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���7HVRXUHLUR���,UHQH�'LDV�&DU �
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'LUHWRU�GH�6HUYLoRV��2UODQGR�
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'LUHWRUD�&RQVHOKR�GD�0XOKHU�
(PSUHViULD���)DWtPD�$SDUHFLGD�
%RORJQHVH 

'LUHWRU�&RQVHOKR�-RYHP�(P�
SUHViULR��5DIDHO�5DPRV 

(GLomR��5HQDWD�&U LVWLDQH�GD�
6LOYD� 


