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$�FRQVXOWRUD�GD�)$&,$3��5HQDWD�&ULVWLDQH�
GD�6LOYD��YLVLWRX�DV�$VVRFLDo}HV�&RPHUFL�
DLV�GH�&UX]HLUR�GR�2HVWH�H�7DSHMDUD��DRQGH�
IRL� UHFHELGD� SHORV� H[HFXWLYRV� -HVVLFD� 5R�
GULJXHV�� $QD� 3DXOD� 9HODVFR� H�:DQGHUVRQ�
GH�2OLYHLUD� �SDUD�YDOLGDUPRV�DV�Do}HV�TXH�
VHUmR� LPSOHPHQWDGDV� QD� HQWLGDGH� DWUDYpV�
GR�3URJUDPD�GH�&HUWLILFDomR�HP�*HVWmR�GD�
)DFLDS��$�$FLFR�H�$FLW�HVWmR�HQWUH�DV�HQWL�
GDGHV�TXH�HQWUDUDP�QR�SURJUDPD�GH�FHUWLIL�
FDomR�
HP�

JHVWmR�GD�)DFLDS�HP������H�������$V�HQWLGD�
GHV� � VHJXHP� FRP� D� SRQWXDomR� SUDWD��
2 SURJUDPD�GH�FHUWLILFDomR�TXH�p�XP�SURJUD�
PD�GH� H[FHOrQFLD� HP� JHVWmR� TXH� HVWi� VHQGR�
LPSODQWDGR� VLVWHPDWLFDPHQWH� QDV� $VVRFLD�
o}HV� &RPHUFLDLV� GR� 3DUDQi� FRP� R� REMHWLYR�
GH�HVWUXWXUDU�H�IRUWDOHFHU�HVVDV�HQWLGDGHV�SDUD�
TXH�HODV�WHQKDP�DLQGD�PDLV�UHSUHVHQWDWLYLGD�
GH�H�IRUoD�HP�VXDV�UHJL}HV��� 

'LUHWRUHV�GD�&DFLHU�UH~QHP-VH�SDUD�DSURYD�
omR�FUHGHQFLDPHQWR�)RPHQWR�35 
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&DUORV�$OEHUWR�*��
GR�1DVFLPHQWR 
3UHVLGHQWH�GD�&DFLHU 

3ULPHLUD�UHXQLmR�GLJLWDO�GR�&RSHHU 

3DODYUD�GR�3UHVLGHQWH 
2� DVVRFLDWLYLVPR� p� GH� H[WUHPD� LPSRU�
WkQFLD�SDUD�DV�HPSUHVDV�SRU�GRLV�PRWL�
YRV��UHSUHVHQWDomR�SROtWLFD�HP�TXHVW}HV�
GH� LQWHUHVVH� FROHWLYR� H� RIHUWD� GH� VHUYL�
oRV� PDLV� HP� FRQWD�� ³(OH� SHUPLWH� TXH�
SRVVDPRV� WUDEDOKDU� QDTXLOR� TXH� VRPRV�
UHDOPHQWH�ERQV��DWHQGHU�QRVVRV�FOLHQWHV�
FRP�SURGXWRV�H�VHUYLoRV�GH�TXDOLGDGH´� 
$V�RSRUWXQLGDGHV�WUD]LGDV�SHOR�DVVRFLD�
WLYLVPR�EHQHILFLDP�HPSUHVDV��HPSUHVi�
ULRV� H� HPSUHJDGRV�� $V� RUJDQL]Do}HV�
SRGHP� WHUFHLUL]DU� DWLYLGDGHV� TXH� QmR�
ID]HP�SDUWH�GR�VHX�REMHWLYR�ILQDO��UHGX�
]LQGR�FXVWRV�H�VH�WRUQDQGR�PDLV�FRPSH�
WLWLYDV�� -i� RV� HPSUHViULRV� VH� GHVHQYRO�
YHP� –� WDQWR� HP� WHUPRV� SURILVVLRQDLV�
TXDQWR� SHVVRDLV� –� H� RV� HPSUHJDGRV� VH�
FDSDFLWDP� 
 $�XQLmR�FRP�RXWUDV�HPSUHVDV�LQFHQWL�
YD�D�WURFDU�LGHLDV�H��FRQVHTXHQWHPHQWH��
SRGH�DMXGDU�QD�EXVFD�SRU�PDQHLUDV�FULD�
WLYDV�GH�VXSHUDU�D�FULVH��$V�DVVRFLDo}HV�
SURPRYHP� RV� DPELHQWHV� LGHDLV� SDUD�

LVWR� SRU� PHLR� GH� Q~FOHRV� VHWRULDLV��
UHXQL}HV�GH�GLUHWRULD��SDUFHLURV��FDSD�
FLWDo}HV� H� Do}HV� HVSHFtILFDV� SDUD� LQ�
FHQWLYDU�R�FRQVXPR� 
$OpP�GD�FRQVWUXomR�GH�XPD�SRGHURVD�
UHGH� GH� UHODFLRQDPHQWRV�� R� DVVRFLDWL�
YLVPR� SRGH� FRODERUDU� GLUHWDPHQWH�
SDUD�DPHQL]DU�RV�HIHLWRV�GH�XPD�FULVH�
HFRQ{PLFD�SRU�PHLR�GH�FDPSDQKDV�GH�
PDUNHWLQJ�XQLILFDGDV� H�SDUFHULDV�SDUD�
R� GHVHQYROYLPHQWR� WHFQROyJLFR͘� 1D�
EXVFD�GH�IRPHQWDU�R�FRPpUFLR�ORFDO�H�
HVWLPXODU�R�FRQVXPR�QDV�HPSUHVDV�GH�
QRVVD� UHJLmR��D�&DFLHU� ID]�GLYXOJDomR�
SDUD�LQFHQWLYDU�DV�FRPSUDV�QRV�FRPpU�
FLR�ORFDO�H�SHTXHQDV�HPSUHVDV��Mi�TXH�
VRIUHUmR�PXLWR�QHVWH�PRPHQWR�GH�TXD�
UHQWHQD��$FUHGLWDPRV�TXH�HVWDPRV�QR�
FDPLQKR�FHUWR��GH�EXVFDU�R�GHVHQYRO�
YLPHQWR�SDUD� D�QRVVD� UHJLmR�� ID]HQGR�
FRP�TXH�WHQKD�XPD�FODVVH�HPSUHVDULDO�
PDLV� SXMDQWH� H� IRUWDOHFLGD�� JHUDQGR�
ULTXH]DV� 

 

           

1D� WHUoD-IHLUD�����GH�PDLR��R�&RQVHOKR�GRV�([HFXWLYRV�GDV�$FHV�GD� UHJLmR�GD�
&DFLHU�UHDOL]DUDP�D���� UHXQLmR�GR�DQR��SRUpP�GH�IRUPD�RQOLQH�FRP�D�SUHVHQoD�
GRV�UHSUHVHQWDQWHV�GD�)DFLDS�GUD��&DUROLQH�7DERUGD��(PHUVRQ�5DPSD]]R��3DXOR�
%DWLVWD��:DOOHU\D�0LRWR�H�9DQHVVD�)UDQFR�H�GR�6HEUDH�-DQH�4XHLUR]� 
(P� SDXWD�� RV� VHJXLQWHV� WHPDV�� &HUWLILFDGR� 'LJLWDO�� SDUFHULD� 6HEUDH�� &DGDVWUR�

3RVLWLYR� H� SURMHWR� GH�
5HFXSHUDomR� GH� &UpGL�
WR�� 1D� RSRUWXQLGDGH� D�
H[HFXWLYD� GD� &DFLHU� H�
FRQVXOWRUD� GD� )DFLDS�
5HQDWD� 6LOYD� H� RV� H[H�
FXWLYRV� GDV� $FHV� GH�
$OW{QLD�� $OWR� 3LTXLUL��
,SRUm�� 0DULOX]�� ,YDWp��
1RYD�2OtPSLD��7DSHMD�
UD�H�7XQHLUDV�GR�2HVWH��
SXGHUDP� YHULILFDU� PH�
OKRULDV� QRV� SURFHVVRV�
HP� DOJXQV� VHUYLoRV� H�
WLUDU� G~YLGDV�� 2V� H[H�
FXWLYRV�SUHVHQWHV�HORJL�
DUDP�D�IRUPD�GLJLWDO�� 
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$V�FRODERUDGRUDV�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�(P�
SUHVDULDLV�GH�,SRUm�H�3pUROD��GD��$FHL�*LVHOH�6FDUSLP�
H�$FHS�$ULHOH�0DUWLQV�H�&DPLOD�0LODQL� UHFHEHUDP�D�
YLVLWD�GD�FRQVXOWRUD�GD�)DFLDS�5HQDWD�6LOYD��UHVSRQVi�
YHO�SHOR�DX[tOLR�QD�EXVFD�GD�VHOR�GD�FHUWLILFDomR��)R�
UDP� UHDOL]DGDV� QRYDV� WDEXODo}HV� GR� GLDJQyVWLFR� GR�
JUDX� GH� GHVHQYROYLPHQWR� RUJDQL]DFLRQDO�� TXH� DSXUD�
VREUH�DV�PHOKRULDV�GH�SURFHGLPHQWRV�UHDOL]DGRV�DWXDO�
PHQWH�� EHP� FRPR� VHXV� HQFDPLQKDPHQWRV� H� UHVXOWD�
GRV��VHQGR�HQWmR�DYDOLDGRV�WRGDV�DV�DWLYLGDGHV�H�SUR�
FHVVRV� UHDOL]DGRV� DWp� R� PRPHQWR� H� DV� DOWHUDo}HV� QR�
GLDJQyVWLFR�SDUD�PHOKRUDU�VXD�DQDOLVH��$�FHUWLILFDomR�
YDL�IXQFLRQDU�FRPR�XP�PDQXDO��TXH�DSRQWD�D�PHOKRU�

IRUPD�SDUD�SRWHQFLDOL]DU�RV� UHVXOWDGRV�GH�XPD�GHWHU�
PLQDGD�DomR� 
2V�HL[RV�GD�FHUWLILFDomR�VmR�RV�VHJXLQWHV� 
 
'HVHQYROYLPHQWR� /RFDO� 

&XOWXUD� $VVRFLDWLYLVWD� 
3URFHVVRV� ,QWHUQRV� 
%HQHItFLRV� 
)LQDQoDV� 
3HVVRDV� 
&OLHQWHV� 
&RP�D�FULDomR�H�FRQVWDQWH�DWXDOL]DomR�GH�LQGL�
FDGRUHV�H�FRP�UHJUDV�QRV�SURFHVVRV�LQWHUQRV��D�
DWXDomR�GD�DVVRFLDomR�VHUi�DLQGD�PDLV�SURILVVL�
RQDO��FRP�JDQKRV�DR�DVVRFLDWLYLVPR� 
 

 

)DFLDS�YLVLWD�DV�$FHV�GH�,SRUm�H�3pUROD 

)DFLDS�YLVLWD�D�$FH�GH�7DSLUD 

$�FRQVXOWRUD�GD�)$&,$3��5HQDWD�&ULVWLDQH�GD�
6LOYD��YLVLWRX�D�$VVRFLDomR�&RPHUFLDO�GH�7D�
SLUD�� DRQGH� IRL� UHFHELGD� SHOD� H[HFXWLYD�)UDQ�
FLHOH�6DPSDLR� �SDUD�YDOLGDUPRV�DV�Do}HV�TXH�
VHUmR� LPSOHPHQWDGDV� QD� HQWLGDGH�� $� $FLWD�
HVWi� HQWUH� DV� HQWLGDGHV� TXH� HQWUDUDP� QR� SUR�
JUDPD� GH� FHUWLILFDomR� HP� JHVWmR� GD� )DFLDS�
QHVWH�DQR�GH������� 
2 SURJUDPD�GH�FHUWLILFDomR�TXH�p�XP�SURJUD�
PD� GH� H[FHOrQFLD� HP� JHVWmR� TXH� HVWi� VHQGR�
LPSODQWDGR�VLVWHPDWLFDPHQWH�QDV�$VVRFLDo}HV�
&RPHUFLDLV� GR�3DUDQi� FRP�R� REMHWLYR� GH� HV�
WUXWXUDU� H� IRUWDOHFHU� HVVDV� HQWLGDGHV� SDUD� TXH�
HODV� WHQKDP� DLQGD� PDLV� UHSUHVHQWDWLYLGDGH� H�
IRUoD�HP�VHXV�PXQtFLSLRV�� 



 6LFUHGL�ODQoD�RSomR�GH�SDJDPHQWR�SRU�45�&RGH 
6ROXomR�SHUPLWH�UHFHEHU�H�SDJDU�YDORUHV�GH�IRUPD�LQVWDQWkQHD��VHP�FREUDQoD�GH�WD[DV 

 

%XVFDQGR�GLVSRQLELOL]DU�VROXo}HV�TXH�JHUHP�FRQYH�
QLrQFLD��R�6LFUHGL�� LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�
FRP� PDLV� GH� ���� PLOK}HV� GH� DVVRFLDGRV�� DQXQFLD�
PDLV� XPD� IXQFLRQDOLGDGH� HP� SDJDPHQWRV� HOHWU{QL�
FRV�� $� SDUWLU� GH� DJRUD�� p SRVVtYHO SDJDU�
RX UHFHEHU YDORUHV� HQWUH DVVRFLDGRV� GD� LQVWLWXLomR��
VHP� WD[DV�� YLD� 45� &RGH� QR� DSOLFDWLYR� GR� 6LFUHGL��
GLVSRQtYHO� SDUD� VPDUWSKRQHV� TXH� RSHUDP� QRV� VLVWH�
PDV�L26�RX�$QGURLG� 

$� VROXomR� ID]� SDUWH� GH� XPD� VpULH� GH� LQLFLDWLYDV� GR�
6LFUHGL� TXH� YLVDP� SURSRUFLRQDU� QRYDV� H[SHULrQFLDV�
SDUD�RV�DVVRFLDGRV�SRU�PHLR�GD� WHFQRORJLD�� DOpP�GH�
DFRPSDQKDU�D� WHQGrQFLD�GH�GLJLWDOL]DomR�GR�VLVWHPD�
ILQDQFHLUR�� ³7DPEpP� p� XP� HVWtPXOR� j� WURFD� GR� GL�
QKHLUR�ItVLFR�SRU�PHLRV�HOHWU{QLFRV��XPD�QRYD�FXOWX�
UD�GH�SDJDPHQWRV��PDLV�VHJXUD��SUiWLFD�H�VXVWHQWiYHO�
TXH� WHPRV� LQFHQWLYDGR� HQWUH� RV� QRVVRV� DVVRFLDGRV´��
H[SOLFD� *LVHOH� 5RGULJXHV�� VXSHULQWHQGHQWH� GH� 6ROX�
o}HV�GH�0HLRV�GH�3DJDPHQWR�GR�6LFUHGL�� 

$� QRYD� RSomR� GH� SDJDPHQWR� HOHWU{QLFR� GR� 6LFUHGL�
HVWi�DOLQKDGD�FRP�DV�PHOKRUHV�SUiWLFDV�GH�PHUFDGR�H�
ID]�SDUWH�GD�DGHVmR�GD�LQVWLWXLomR�DR�6LVWHPD�GH�3D�
JDPHQWRV� ,QVWDQWkQHRV� ODQoDGR� UHFHQWHPHQWH� SHOR�
%DQFR�&HQWUDO�GR�%UDVLO�H�EDWL]DGR�GH�3,;��TXH�IXQ�
FLRQDUi�D�SDUWLU�GH�QRYHPEUR�GHVWH�DQR�FRP�R�REMHWL�

YR�GH�PRGHUQL]DU�WUDQVDo}HV�ILQDQFHLUDV�QR�SDtV�� 

3DUD�XWLOL]DU�D�IHUUDPHQWD�QR�DSOLFDWLYR�GR�6LFUHGL�R�XVXiULR�GHYH�VHU�XP�DVVRFLDGR�GD�LQVWLWXLomR��1R�DSS��
EDVWD�HVFROKHU�D�RSomR�³3DJDPHQWR�SRU�45�&RGH´��GLUHFLRQDU�R�³45�&RGH�6LFUHGL´�SDUD�D�OHLWXUD�GRV�GD�
GRV��LQIRUPDU�R�YDORU��VH�QHFHVViULR��H�FRQILUPDU�R�SDJDPHQWR��(VVH�WLSR�GH�WUDQVDomR�p�XPD�DOWHUQDWLYD�D�
RXWURV�SDJDPHQWRV�FRPR�7('��'2&��EROHWR��FKHTXH�H�FDUW}HV��H�SRGH�VHU�IHLWD�HQWUH�SHVVRDV�HP�SRXFRV�
VHJXQGRV�� 

³2�VLVWHPD�ILQDQFHLUR�YLYH�XPD�MRUQDGD�GH�LQRYDomR�H�QR�FRRSHUDWLYLVPR�GH�FUpGLWR�WHPRV�FRPR�YDQWDJHP�
R�UHODFLRQDPHQWR�PDLV�SUy[LPR�FRP�RV�DVVRFLDGRV��R�TXH�QRV�SHUPLWH�HQWHQGHU�PHOKRU�DV�QHFHVVLGDGHV�GH�
FDGD�XP�SDUD�SHQVDUPRV�HP�VROXo}HV�H�SURGXWRV�TXH�SRVVDP�DWHQGr-ORV�GD�PHOKRU�PDQHLUD´��FRPSOHWD�*L�
VHOH� 

)RQWH��,PSUHQVD�6LFUHGL 

 

 



&DFLHU�H�6HEUDH��UHDOL]DP�SDUFHULD�SDUD�OHYDU�EHQH�
ItFLRV�DRV�DVVRFLDGRV�GDV�$FHV 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

&DFLHU�H�)DFLDS�YLVLWD�$FLVMRS�6mR�-RUJH�GR�3DWURFt�
QLR 

2�SUHVLGHQWH�GD�$VVRFLDomR�&RPHUFLDO�H� ,QGXVWULDO�GH�
6mR�-RUJH�GR�3DWURFtQLR—$FLVMRS�(GQLOVRQ��H�D�H[HFX�
WLYD�6LFOHLGH�UHFHEHUDP�D�YLVLWD�GD�H[HFXWLYD�GD�&DFLHU�
H�FRQVXOWRUD�GD�)DFLDS�5HQDWD�6LOYD�SDUD�DSUHVHQWDU�RV�
EHQHItFLRV� GR� VLVWHPD� DVVRFLDWLYR� H� WDPEpP� D� LPSRU�
WkQFLD�GD�$FH�QR�PXQtFLSLR� 

$�$FLVMRS� LUi� DGHULU� DR� 3URJUDPD� GH�&HUWLILFDomR� HP�
*HVWmR� GD� )DFLDS�� TXH� p� XP� SURJUDPD� GH� H[FHOrQFLD�
HP�JHVWmR��TXH�HVWi�VHQGR�LPSODQWDGR�VLVWHPDWLFDPHQ�
WH�QDV�$VVRFLDo}HV�&RPHUFLDLV�GR�3DUDQi�FRP�R�REMHWL�
YR�GH�HVWUXWXUDU�H�IRUWDOHFHU�DV�HQWLGDGHV� 



&RQVXOWRUHV��GD�)DFLDS�YLVLWDP�
$FLX��H�$FLWR� 

2V��FRQVXOWRUHV�GD�
)$&,$3� $QGHU�
VRQ� � 'RXJODV� GH�
$OPHLGD�H�D�5HQD�
WD� &ULVWLDQH� GD�
6LOYD�YLVLWDUDP��DV�
$VVRFLDo}HV� &R�
PHUFLDLV� GH� 8PX�
DUDPD� H� 7XQHLUDV�
GR� 2HVWH� SDUD� ID�
]HU� DSUHVHQWDomR�

GR� VHUYLoR�&OXEH�
GR� $VVRFLDGR�
TXH� WUDUi� YDQWD�
JHQV� FRPSHWLWL�
YDV�SDUD�DV�$FHV�� 

&RRUGHQDGRULD�GDV�$VVRFLD�
o}HV�&RPHUFLDLV�H�(PSUHVD�

ULDLV�GD�(QWUH�5LRV—
&$&,(5 

 
3UDoD�+HQLR�5RPDJQROOL���

�����8PXDUDPD-35 

)RQH�������������-���� 

FDFLHU#FDFLHU�FRP�EU 

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

 

0LVVmR�GD�&$&,(5� 

�³,QWHJUDU�DV�DVVRFLDo}HV�
FRPHUFLDLV��SODQHMDU��FRRU�
GHQDGRU�H��SURPRYHU�Do}HV�
GH�JHVWmR�H�GHVHQYROYLPHQ�
WR�UHJLRQDO�GDV�$FHV�GD�UHJL�

mR�(QWUH�5LRV�´ 

'LUHWRULD�GD�&$&,(5 

3UHVLGHQWH��&DU ORV�$OEHU WR�*R�
PHV�GR�1DVFLPHQWR 

9LFH�3UHVLGHQWH��$QGHUVRQ�5R�
EHUWR�%DWLVWD  

���9LFH�3UHVLGHQWH��6HUJLR�2OL�
YHLUD�)UDJRVR� 

6HFUHWiULR��9LWRU �$GHPLU �/D�
PDUTXH  

���6HFUHWiULR��3DXOR�6HUJLR�&DU �
YDOKR 

7HVRXUHLUR��:LOVRQ�7DWHLVKL 

���7HVRXUHLUR���,UHQH�'LDV�&DU �
GRVR    

'LUHWRU�GH�6HUYLoRV��2UODQGR�
/XLV�GRV�6DQWRV 

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

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

(GLomR��5HQDWD�&U LVWLDQH�GD�
6LOYD� 

8QLPHG�H�&DFLHU�WUD]HP�EHQHIt�
FLRV�SDUD��DV�HPSUHVDV�DVVRFLDGDV 


