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&DUORV�1DVFLPHQWR�–3UHVLGHQWH�GD�&DFLHU 

3DODYUD�GR�3UHVLGHQWH 

$VVRFLDWLYLVPR�GH�5HVXOWDGRV 

8OWLPDPHQWH�� DV� HPSUHVDV�� SULQFLSDOPHQWH� DV� PLFUR� H� SHTXHQDV��
SHUFHEHUDP� TXH�� SDUD� HQIUHQWDU� D� FRQFRUUrQFLD�� p� PHOKRU� XQLU�
IRUoDV� SDUD� TXH�� MXQWDV�� WRUQHP� RV� VHXV� HPSUHHQGLPHQWRV� PDLV�
FRPSHWLWLYRV� QR� PHUFDGR� RX� PHVPR� HQIUHQWHP� GHVDILRV� TXH�
VR]LQKRV�VHULDP�PDLV�GLItFHLV�GH�VHUHP�VXSHUDGRV��2�OHPD�p��MXQWRV�
VRPRV� PDLV� IRUWHV�� $� HVVH� IHQ{PHQR� Gi-VH� R� QRPH� GH�
$VVRFLDWLYLVPR�� 
2�PDLRU�GHVDILR�TXH�DV�HPSUHVDV�HQIUHQWDP�QD�IRUPDomR�GH�JUXSR�
p�FRP�UHODomR�D�PXGDQoD�GH�XPD�FXOWXUD�IRFDGD�QR�LQGLYLGXDOLVPR�
SDUD� D� FXOWXUD� GD� FRRSHUDomR�� e� LPSRUWDQWH� TXH� KDMD� HVVD�
PHQWDOLGDGH�GH� HVStULWR� GH� HTXLSH� HQWUH�RV�PHPEURV��PHVPR�TXH�
XPD� OLGHUDQoD� VHMD� IRUPDOL]DGD�� 7RGRV� QR� JUXSR� WrP�
UHVSRQVDELOLGDGH�QR�DQGDPHQWR�GDV�Do}HV�FRQMXQWDV��H�DV�FRLVDV�Vy�
DFRQWHFHP�VH�WRGRV�IL]HUHP�D�VXD�SDUWH��8P�LQGLYtGXR�VR]LQKR�QmR�
WHP� R� SRGHU� GH� WUDQVIRUPDomR� TXH� XP� JUXSR� FRHVR� WHP�� 
*HUDOPHQWH� � QD� iUHD� GH� DVVRFLDWLYLVPR� REMHWLYDP�� LQFHQWLYDU�
WUDEDOKRV� DVVRFLDWLYRV�� HVWLPXODU� RV� HPSUHViULRV� SDUD� XP�
FRPSRUWDPHQWR� HPSUHHQGHGRU�� FDSDFLWDU� RV� HPSUHHQGHGRUHV��
YLVDQGR� D� XP� PHOKRU� JHUHQFLDPHQWR� GH� VHXV� QHJyFLRV�� JHUDU�
RSRUWXQLGDGHV�H�DPSOLDomR�GH�PHUFDGR�DWUDYpV�GH�SDUWLFLSDomR�HP�
IHLUDV�H�URGDGDV�GH�QHJyFLRV�QDFLRQDLV�H�LQWHUQDFLRQDLV��RSRUWXQL]DU�
R�FRQKHFLPHQWR�WHFQROyJLFR�SDUD�PHOKRUDU�RV�SURFHVVRV�SURGXWLYRV�
GRV� QHJyFLRV�� H� JHUDU� LQIRUPDo}HV� VREUH� DV� OLQKDV� GH� FUpGLWR�
DWUDYpV� GH� LQVWLWXLo}HV� ILQDQFHLUDV�� 
6H�RV�PHPEURV�SUHFLVDUHP�GH�FDSDFLWDomR�TXH�QmR�VHMDP�QD�iUHD�
JHUHQFLDO�� EXVFDP-VH� SDUFHLURV� TXH� GHWpP� R� FRQKHFLPHQWR�
QHFHVViULR�� GHSHQGHQGR� GDV� QHFHVVLGDGHV� GR� JUXSR�� 
2� DVVRFLDWLYLVPR� PXGD� QmR� Vy� D� YLGD� GH� VHXV� PHPEURV�� PDV�
WDPEpP� SRVVLELOLWD� XP� PDLRU� GHVHQYROYLPHQWR� HFRQ{PLFR� ORFDO�
DWUDYpV� GH� QHJyFLRV� TXH� SRVVDP� FUHVFHU� GH� IRUPD� VXVWHQWiYHO��
JHUDQGR� DWp� PHVPR� HPSUHJRV� LQGLUHWRV�� PXGDQGR� IDPtOLDV� H� D�
UHDOLGDGH�ORFDO�� 

5HYLVWD�2QOLQH�GD�&RRUGHQDGRULD�GDV�$VVRF��&RP���(PSUHVDULDLV�GD�(QWUH�5LRV—&DFLHU -XQKR�GH����� 



&LFOR�GH�SDOHVWUDV�PDUFDP�LQtFLR�GDV�DWLYLGDGHV������
QDV�$FHV�GD�UHJLmR 
 

$�&DFLHU�-�&RRUGHQDGRULD�GDV�$VVR�
FLDo}HV� &RPHUFLDLV� H� (PSUHVDULDLV�
GD�(QWUH�5LRV��UHDOL]RX�R��� FLFOR�GH�
SDOHVWUDV��0XOWLSOLFD�0DLV�1HJyFLRV�
GH� ������ TXH� PDUFRX� R� LQtFLR� GDV�
DWLYLGDGHV� GDV� Do}HV� GH� ����� QDV�
HQWLGDGHV� DWUDYpV� GD� &DFLHU�� FRP� R�
REMHWLYR� GH� HVWLPXODU�� IRPHQWDU� H�
IRUWDOHFHU� DV� DVVRFLDo}HV� FRPHUFLDLV�
DWUDYpV�GR�DVVRFLDWLYLVPR�� 
$V� Do}HV� TXH� IRUDP� UHDOL]DGDV� HP�
QRYH�FLGDGHV�GD�QRVVD�UHJLmR��,SRUm��
3HUREDO��$OW{QLD��0DULD�+HOHQD��0D�

ULOX]�� &UX]HLUR� GR� 2HVWH�� 7DSHMDUD�� 'RXUDGLQD� H� ,YDWp� 
(VVD�DomR�WHYH�FRPR�LQLFLDWLYD�D�&DFLHU�MXQWDPHQWH�FRP�R�6(%5$(��$VVRFL�
Do}HV�&RPHUFLDLV�GD�UHJLmR�H�WDPEpP�HP�DOJXQV�PXQLFtSLRV�FRP�R�DSRLR�GR�
QRVVR�SDUFHLUR�GH�VHPSUH�6LFUHGL�� 



/LGHUDQoDV—GLUHWRUHV�H�H[HFXWLYRV�GD�UHJLmR�UHFHEHUDP�D�SODFDV�GD�&HUWLILFDomR�HP�*HVWmR�GD�)DFLDS 

&RQH[mR�$VVRFLDWLYD�UH~QH�GLUHWRUHV�H�H[HFXWLYRV� 
 

 

$�&RRUGHQDGRULD�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�(PSUHVDULDLV�GD�(QWUH�5LRV��&DFLHU�ODQoRX�DV�Do}HV�
�����QD����&RQH[mR�$VVRFLDWLYD�TXH�DFRQWHFHX�HP�PDUoR�GLD������D�DomR�WHYH�FRPR�REMHWLYR�HVWLPX�
ODU��IRPHQWDU�H�IRUWDOHFHU�DV�$VVRFLDo}HV�&RPHUFLDLV�DWUDYpV�GR�DVVRFLDWLYLVPR�  

2V�OtGHUHV�GD�UHJLmR�GD�&DFLHU�GLUHWRUHV�H�FRODERUDGRUHV�GDV�$VVRFLDo}HV�&RPHUFLDLV �SXGHUDP�GL�
YXOJDU�VHXV�FDVRV�GH�VXFHVVR�SDUD�RV�GHPDLV�SUHVHQWHV��HYHQWR�TXH�WURX[H�FRPR�SULQFLSDO�LGHLD�D�WUR�
FD�GH�LQIRUPDo}HV� 

$�&RQH[mR�$VVRFLDWLYD�WDPEpP�UHDOL]RX�QR�HYHQWR���D�HQWUHJD�GR�VHOR�GH�TXDOLGDGH GR �3URJUDPD�GH�
&HUWLILFDomR�HP�*HVWmR�GD�)DFLDS—)DFLDS� �DV�HQWLGDGHV�GH�$OW{QLD��,SRUm�H�7DSHMDUD�UHFHEHUDP�R�
VHOR�RXUR�GH�TXDOLGDGH���$OWR�3LTXLUL��'RXUDGLQD�H�0DULOX]�UHFHEHUDP�VHOR�SUDWD� 

  



 

 

&DFLHU�DVVLQD�SDUFHULD�FRP�D�8QLSDU� 
 

(P�PDUoR�� �R�FRRUGHQDGRU�PXOWLFDPSL�GR�&LDSH��&HQWUR�,QWHJUDGR�GH�$SRLR�D�3URMHWRV�(PSUHVDULDLV��GD�
8QLYHUVLGDGH�3DUDQDHQVH�–�8QLSDU��SURIHVVRU�%UXQR�GH�2OLYHLUD��SDUWLFLSRX�GR�HYHQWR�&RQH[mR�$VVRFLDWL�
YD��SURPRYLGR�SHOD�&DFLHU��&RRUGHQDGRULD�GDV�$VVRFLDo}HV�&RPHUFLDLV�GD�5HJLmR�(QWUH�5LRV���QD�VHGH�GR�
6HEUDH��HP�8PXDUDPD��1D�RSRUWXQLGDGH��XP�FRQYrQLR�GH�SDUFHULD�HQWUH�8QLSDU�H�&DFLHU�IRL�ILUPDGR��FRP�
R�REMHWLYR�GH�FRQFHGHU�GHVFRQWRV�SDUD�LQJUHVVR�QRV�FXUVRV�GH�JUDGXDomR�H�SyV-JUDGXDomR�DRV�ILOLDGRV�QDV�
DVVRFLDo}HV�FRPHUFLDLV�TXH�ID]HP�SDUWH�GD�&DFLHU��6mR����RV�PXQLFtSLRV�TXH�LQWHJUDP�D�FRRUGHQDGRULD��GH�
PRGR�TXH�D�SURSRVWD�EHQHILFLD�XP�JUXSR�DPSOR�GH�SHVVRDV��³$FUHGLWDPRV�TXH�HVVD�p�PDLV�XPD�LPSRUWDQWH�
SDUFHULD�SDUD�D�8QLSDU��SRLV�HVVHV�GHVFRQWRV�HVWLPXODP�D�FDSDFLWDomR�GH�SHVVRDV�OLJDGDV�DR�FRPpUFLR´��HQ�
IDWL]RX�%UXQR��$�DVVLQDWXUD�GR�FRQYrQLR�IRL�FHOHEUDGD�FRP�R�SUHVLGHQWH�GD�&DFLHU��&DUORV�$OEHUWR�*RPHV�
GR�1DVFLPHQWR�H�FRP�R�$VVHVVRU�GR�*DELQHWH�GD�5HLWRULD�GD�8QLSDU��5RJpULR�'XWUD� 

  

&DFLHU�H�UHSUHVHQWDQWHV�GD�8QLSDU 



9DQWDJHQV�GR�DVVRFLDWLYLVPR 

 

6y�TXHP�WHP�XPD�HPSUHVD�VDEH�FRPR�p�GHVDILDGRU�DGPLQLVWUDU�R�SUySULR�QHJyFLR��0DV��QR�HPSUHHQGHGRULV�
PR��D�Pi[LPD�³D�XQLmR�ID]�D�IRUoD´�WHP�PXLWR�VHQWLGR�-�H�R�DVVRFLDWLYLVPR�p�SURYD�GLVVR� 
3RU�VH�WUDWDU�GH�XP�PRGHOR�TXH�LQFHQWLYD�D�FRRSHUDomR�H�LQWHJUDomR�HQWUH�LQGLYtGXRV��R�DVVRFLDWLYLVPR�YLVD�
SURSRUFLRQDU�FUHVFLPHQWR�DRV�HQYROYLGRV�QD�UHGH��3RU�LVVR��PDLV�GR�TXH�XP�UHFXUVR�GH�DSUR[LPDomR��HOH�WDP�
EpP�p�XPD�HVWUDWpJLD�GH�H[SDQVmR��H�SHUPLWH�TXH�RV�SDUWLFLSDQWHV�VH�GHVHQYROYDP�PDLV�GR�TXH�RV�VHXV�FRQ�
FRUUHQWHV�QR�PHUFDGR��$LQGD�QmR�ILFRX�FODUR"�9DPRV�H[SOLFDU�FRP�PDLV�GHWDOKHV� 
 
$VVRFLDWLYLVPR��XPD�SUiWLFD�GH�IRUWDOHFLPHQWR 
$�SUiWLFD�GR�DVVRFLDWLYLVPR�p�DQWLJD��H�VXUJLX�PXLWR�DQWHV�GD�FULDomR�GR�SUySULR�WHUPR��7UDWD-VH�GH�XPD�PHWR�
GRORJLD�DSOLFDGD�HP�HPSUHVDV�GH�TXDOTXHU�iUHD�GH�DWXDomR��GHVGH�TXH�WRGDV�WHQKDP�DOJR�HP�FRPXP� 
3RU�H[HPSOR��D�$VVRFLDomR�&RPHUFLDO�UH~QH�HPSUHHQGHGRUHV��(VWD�FDUDFWHUtVWLFD�HP�FRPXP�IDFLOLWD�D� LQWH�
JUDomR�HQWUH�RV�HPSUHViULRV�DVVRFLDGRV�H�SHUPLWH�TXH�HOHV�HVWHMDP�PDLV�XQLGRV�QDV�Do}HV�GHVHQYROYLGDV�SHOD�
HQWLGDGH�H�TXH�YLVDP�IRUWDOHFHU�RV�SDUWLFLSDQWHV� 
3HTXHQRV�QHJyFLRV�VmR�RV�PDLRUHV�EHQHILFLDGRV 

 

 



 

'H�PRGR�JHUDO��SHTXHQDV�HPSUHVDV�WrP�GLILFXOGDGHV�SDUD�HQIUHQWDU�D�FRQFRUUrQFLD�GH�JUDQGHV�FRUSRUDo}HV��
5HFHQWHPHQWH��R�6HEUDH��6HUYLoR�%UDVLOHLUR�GH�$SRLR�jV�0LFUR�H�3HTXHQDV�(PSUHVDV��OLEHURX�XP�UHODWyULR�
SUHRFXSDQWH�VREUH�R�SHUFHQWXDO�GH�VREUHYLYrQFLD�GH�QHJyFLRV�GH�SHTXHQR�SRUWH�QR�%UDVLO��XP�HP�FDGD�TXD�
WUR�HPSUHHQGLPHQWRV�IHFKDP�DV�SRUWDV�DQWHV�GH�FRPSOHWDU�GRLV�DQRV�QR�PHUFDGR� 
1HVWH� FHQiULR�� R� DVVRFLDWLYLVPR� IXQFLRQD� FRPR� XP� UHFXUVR� SDUD� IRUWDOHFHU� HVSHFLDOPHQWH� RV� SHTXHQRV� H�
PpGLRV�HPSUHHQGLPHQWRV�� WRUQDQGR-RV�PDLV�FRPSHWLWLYRV�H�DJUHJDQGR�TXDOLGDGH�DRV�SURGXWRV� H� VHUYLoRV�
TXH�RIHUHFHP�SDUD�R�PHUFDGR� 
$V� FRQVHTXrQFLDV� VmR� SRVLWLYDV�� RV� PLFUR�� SHTXHQRV� H� PpGLRV� HPSUHHQGHGRUHV� FRQTXLVWDP� XP� S~EOLFR�
PDLRU��2�FRQVXPLGRU��SRU�VXD�YH]��WDPEpP�JDQKD��SRLV�SDVVD�D�FRQWDU�FRP�PDLV�HPSUHVDV�j�VXD�GLVSRVLomR��
&RP�R�DXPHQWR�GD�FRQFRUUrQFLD��VXUJHP�PHOKRUHV�FRQGLo}HV�H�RIHUWDV� 
2�TXH�RV�DVVRFLDGRV�SRGHP�UHDOL]DU�HP�FRQMXQWR" 
2�DVVRFLDWLYLVPR�QDGD�PDLV�p�GR�TXH�XP�PRGHOR�GH�FRODERUDomR�HQWUH�HPSUHVDV�TXH�WrP�LQWHUHVVHV�HP�FR�
PXP��2V�EHQHItFLRV�GHVWD�XQLmR�VmR�GLYHUVRV��YDQWDJHQV�HFRQ{PLFDV��FRQTXLVWDV�UHODFLRQDGDV�j�UHSUHVHQWD�
WLYLGDGH�H�GHIHVD�P~WXD�GH�LQWHUHVVHV�VmR�DSHQDV�DOJXQV�GHOHV� 
1D�$&(��RV�DVVRFLDGRV� VH�PRELOL]DP�FRQMXQWDPHQWH�SDUD�GDU�YLVLELOLGDGH�D�TXHVW}HV�FRPR�D�UHGXomR�GD�
FDUJD�WULEXWiULD�-�TXH�UHSUHVHQWD�XP�JUDQGH�HPSHFLOKR�SDUD�R�GHVHQYROYLPHQWR�GRV�QHJyFLRV�QR�SDtV�-��DOpP�
GH�OXWDU�SRU�RXWUDV�FDXVDV�MXQWR�DRV�yUJmRV�S~EOLFRV�SDUD�IDYRUHFHU�R�HPSUHHQGHGRULVPR� 
$OpP�GLVVR��RV�HPSUHViULRV�DVVRFLDGRV�WrP�GLUHLWR�D�EHQHItFLRV�UHODFLRQDGRV�D�DWLYLGDGHV�TXH�ID]HP�SDUWH�
GR�VHX�GLD�D�GLD�–�FRPR�FRQVXOWDV�GH�FUpGLWR FRP�FRQGLo}HV�H[FOXVLYDV��FHUWLILFDGR�GLJLWDO��8QLPHG��FHUWLIL�
FDGR�GH�RULJHP��)DFLDS�5HFXSHUD��SDUFHULDV�FRP�8QLDOID�H�8QLSDU H�GLYHUVDV�RIHUWDV�TXH�IDFLOLWDP�D�URWLQD�
GR�HPSUHHQGHGRU� 
$�VHJXLU��OLVWDPRV�DOJXPDV�YDQWDJHQV�TXH�R�DVVRFLDWLYLVPR�SRGH�RIHUHFHU�DR�HPSUHViULR��9HMD� 
 
��EHQHItFLRV�GR�DVVRFLDWLYLVPR�SDUD�R�HPSUHHQGHGRU 
 
7URFD�GH�H[SHULrQFLDV� D�XQLmR�SURSLFLDGD�SHOR�DVVRFLDWLYLVPR�ID]�FRP�TXH�RV�HPSUHHQGHGRUHV�SHQVHP�GH�
PRGR�FROHWLYR��WURTXHP�H[SHULrQFLDV�ULFDV�H�WHQKDP�LGHLDV�TXH�RV�DMXGHP�D�FUHVFHU�HP�FRQMXQWR��1D�$VVR�
FLDomR� &RPHUFLDO�� RV� HPSUHViULRV� SRGHP� SDUWLFLSDU� GH� HYHQWRV� TXH� VmR� RSRUWXQLGDGHV� SDUD� DPSOLDU� R�
QHWZRUNLQJ�H�ILUPDU�SDUFHULDV� 
  
&RQKHFLPHQWR�DSULPRUDGR� FDGD�HPSUHHQGHGRU�WUD]�EDJDJHQV�YDOLRVDV��H�R�FRQYtYLR�FRP�PDLV�HPSUHHQ�
GHGRUHV�p�XPD�FKDQFH�GH�DGTXLULU�PDLV�FRQKHFLPHQWR�-�DOpP�GH�WURFDU�LGHLDV�VREUH�D�URWLQD�j�IUHQWH�GH�XPD�
HPSUHVD��SDUD�RV�TXH�DLQGD�HVWmR�FRPHoDQGR�QHVWD�MRUQDGD� 
  
  
5HGXomR�GH�FXVWRV� HP�XPD�UHGH�FRP�XP�Q~PHUR�PDLRU�GH�LQWHJUDQWHV��p�PDLV�IiFLO�FRQVHJXLU�SUHoRV�PDLV�
DFHVVtYHLV�HP�SURGXWRV�H�VHUYLoRV�TXH�ID]HP�SDUWH�GR�GLD�D�GLD�GD�VXD�HPSUHVD�� 
 
$XWRULGDGH�SDUD�D�PDUFD� XWLOL]DU�XPD�PDUFD�IRUWH�FRPR�D�GH�XPD�$VVRFLDomR�&RPHUFLDO�QD�IDFKDGD�RX�
QDV�GHSHQGrQFLDV�GR�VHX�HVWDEHOHFLPHQWR�p�XPD�IRUPD�GH�UHODFLRQDU�D�LPDJHP�GR�VHX�QHJyFLR�j�UHSXWDomR�
GD�HQWLGDGH��R�TXH�DMXGD�D�WUDQVPLWLU�FUHGLELOLGDGH�DR�VHX�S~EOLFR� 
  
0DLRU�FRPSHWLWLYLGDGH� FRP�DFHVVR�D�SURGXWRV�H�VHUYLoRV�PDLV�EDUDWRV��PDLV�FRQKHFLPHQWR�GH�QHJyFLR�H�
XPD�UHGH�GH�FRQWDWRV�PDLV�UREXVWD�-�EHQHItFLRV�FRQTXLVWDGRV�SRU�PHLR�GR�DVVRFLDWLYLVPR�-��R�VHX�QHJyFLR�
JDQKD�YLVLELOLGDGH�H��SRU�FRQVHTXrQFLD��PDLRU�FRPSHWLWLYLGDGH�QR�PHUFDGR� 
$JRUD�TXH�YRFr�Mi�FRQKHFH�XP�SRXFR�PDLV�VREUH�R�FRQFHLWR�GH�DVVRFLDWLYLVPR�H�FRPR�HOH�IXQFLRQD��TXH�WDO�
VH�XQLU�j�FRPXQLGDGH�GH�HPSUHHQGHGRUHV�GDV�$FHV�H�WHU�DFHVVR�D�WRGRV�RV�EHQHItFLRV�TXH�D�LQVWLWXLomR�RIH�
UHFH"�)DoD�SDUWH�GR�DVVRFLDWLYLVPR� 
 
  





'LUHWRULD�GD�&DFLHU�SDUWLFLSD�GD�SRVVH�GD�QRYD�GLUHWR�
ULD�GD�$FLX 

 
$� FHULP{QLD� GH� SRVVH� GD� ����
GLUHWRULD�H[HFXWLYD�GD�$FLX��UHD�
OL]DGD� QD� QRLWH� GHVWD� TXLQWD-
IHLUD������UHXQLX�����FRQYLGDGRV�
HP� XPD� IHVWD� TXH� GHILQLWLYD�
PHQWH� Mi� HQWURX� SDUD� D� KLVWyULD�
GD�HQWLGDGH��IXQGDGD�HP������H�
UHFRQKHFLGD� FRPR� XPD� GDV�
PDLV�LPSRUWDQWHV�GR�(VWDGR� 
2UODQGR�/XL]�6DQWRV�HQFHUURX�R�
VHJXQGR�WULrQLR�H�HPSRVVRX�0L�
JXHO�)XHQWHV�5RPHUR�1HWR��HP�
SUHViULR� GR� UDPR� DOLPHQWtFLR��
(PRFLRQDGR�� 6DQWRV� DYDOLRX�
FRPR� SRVLWLYR� H� LQHVTXHFtYHO� R�
VHJXQGR�FLFOR�j�IUHQWH�GD�$VVR�
FLDomR� &RPHUFLDO�� ,QGXVWULDO� H�
$JUtFROD�GH�8PXDUDPD� 
�/HYR�R�DSUHQGL]DGR�GH�XP�SH�
UtRGR� HP� TXH� QRV� GHSDUDPRV�

FRP�XPD�SDQGHPLD�TXH�DEDORX�DV�HVWUXWXUDV�GD�VRFLHGDGH��HP�TXH�IRL�QHFHVViULR�LQVWHQVLILFDU�RV�HVIRUoRV�
GLDQWH�GH�REVWiFXORV�LQHVSHUDGRV�H�SURORQJDGRV���DYDOLD� 
�(VSHFLDOPHQWH�SRU�LVVR�IRL�PDUFDQWH��1RYDV�H�KLVWyULFDV�SDUFHULDV�VDLUDP�IRUWDOHFLGDV�H�XPD�VpULH�GH�DOWHU�
QDWLYDV�VXUJLUDP�SDUD�ID]HU�IUHQWH�DRV�GHVDILRV��3RU�LVVR�DILUPR�TXH�R�OHJDGR�p�D�VXSHUDomR���FRPSOHPHQWD� 
8QLmR�H�LQRYDomR 
7DPEpP�HP�WRP�HPRFLRQDGR��0LJXHO�)XHQWHV�5RPHUR�1HWR�UHVVDOWRX�TXH�D�$FLX��PDLV�GR�TXH�QXQFD��QmR�
PHGLUi� HVIRUoRV� SDUD� YLDELOL]DU� Do}HV� GLYHUVLILFDGDV� HP� SURO� GR� GHVHQYROYLPHQWR� GR�PXQLFtSLR�� VHPSUH�
�DWUDYpV�GD�XQLmR�GH�HVIRUoRV�H�GD�LQRYDomR�� 
2�SUHVLGHQWH�VDOLHQWRX�TXH�8PXDUDPD��HP�TXH�SHVH�R�VyOLGR�FUHVFLPHQWR�UHFHQWH��UH~QH�WRGDV�DV�FRQGLo}HV�
SDUD�DYDQoDU�DLQGD�PDLV�QRV�SUy[LPRV�DQRV���1mR�WHQKR�QHQKXP�UHFHLR�HP�DILUPDU�TXH�D�FLGDGH�p�XPD�GDV�
PDLV�DWUDWLYDV�GR�(VWDGR��$�$FLX�HVWi�GH�SRUWDV�DEHUWDV�SDUD�LQWHJUDU�LQLFLDWLYDV�TXH�WUDJDP�EHQHItFLRV�SDUD�
RV�PDLV�GLYHUVRV�VHWRUHV���GHVWDFRX� 
$�SRVVH�GD�����GLUHWRULD�H[HFXWLYD�GD�$FLX�IRL�SUHVWLJLDGD�SHORV�GHSXWDGRV�HVWDGXDLV�)HUQDQGR�0DUWLQV�H�
0iUFLR�1XQHV��SHORV�SUHIHLWRV�GH�8PXDUDPD��+HUPHV�3LPHQWHO��H�GH�0DULD�+HOHQD��0DUORQ�5DQFHU�0DU�

TXHV��GH]HQDV�GH�RXWUDV� DXWRULGDGHV� FLYLV�H�PLOLWDUHV��
UHSUHVHQWDQWHV�GRV�PDLV�GLYHUVRV�VHWRUHV�RUJDQL]DGRV��
ILOLDGRV�H�IDPLOLDUHV��7DPEpP�PHUHFH�GHVWDTXH�D�SUH�
VHQoD�PDFLoD�GRV�YHtFXORV�GH�FRPXQLFDomR� 
2� SUHVLGHQWH� GD� &DFLHU� �&RRUGHQDGRULD� GDV� $VVRFLD�
o}HV�&RPHUFLDLV�H�(PSUHVDULDLV�GH�(QWUH�5LRV���&DUORV�
$OEHUWR�*RPHV�GR�1DVFLPHQWR��UHSUHVHQWRX�)HUQDQGR�
0RUDHV��SUHVLGHQWH�GD�)HGHUDomR�GDV�$VVRFLDo}HV�&R�
PHUFLDLV�H�(PSUHVDULDLV�GR�(VWDGR�GR�3DUDQi��)DFLDS�� 
2�GHSXWDGR�IHGHUDO�2VPDU�6HUUDJOLR�QmR�S{GH�FRPSD�
UHFHU�PDV�HQYLRX�RItFLR�FRQJUDWXODQGR�D�QRYD�GLUHWRULD�
H[HFXWLYD�� �$� SRVVH� GD� QRYD� GLUHWRULD� GD� DVVRFLDomR�
TXH� WDQWRV�SUHVWLPRVRV� VHUYLoRV� WHP�SUHVWDGR��QmR� Vy�
SDUD� RV� VHWRUHV� TXH� FRQJUHJD��PDV� SDUD� WRGD� D� QRVVD�
FRPXQLGDGH�� p� XP� PRPHQWR� PDUFDQWH� SDUD� WRGRV�
QyV���UHVVDOWD� 
  
 

)RQWH��$FLX�8PXDUDPD 



$FHD� $OW{QLD� H� $FH� GH� )D[LQDO� WURFDP� H[SHULrQFLD�
VREUH�FHUWLILFDGR�GLJLWDO 
 
$V�H[HFXWLYDV�GD�$FHD�$OW{QLD�H�GD�$FH�GH�)D[LQDO�H�D�FRQVXOWRUD�GD�)DFLDS�5HQDWD�6LOYD��UHDOL]D�
UDP�XPD�UHXQLmR�RQOLQH�SDUD�TXH�SXGpVVHPRV�UHDOL]DU�D�WURFD�GH�H[SHULrQFLDV�H��DV�ERDV�SUiWLFDV�UHD�
OL]DGDV�SHOD�$VVRFLDomR�&RPHUFLDO� 

$�$FH�GH�)D[LQDO�IDORX�VREUH�R�VHUYLoR�FHUWLILFDGR�GLJLWDO�GR�63&�%UDVLO��TXH�Ki����PHVHV�IRL�LPSODQ�
WDGR�p�R�UHVXOWDGR�HVWi�VHQGR�PXLWR�FRQVLGHUiYHO�SDUD�D�HQWLGDGH�H�D�TXDOLGDGH�GR�VHUYLoR�WDPEpP�p�
XP�GRV�SULQFLSDLV�REMHWLYRV�SDUD�TXH�D�HQWLGDGH�SXGHVVH�VDLU�GD�FHUWLILFDGRUD�FHUWLVLQJ�H�LU�GHILQLWLYD�
PHQWH�SDUD�R�63&�%UDVLO� 

 
 

&RODERUDGRUDV�GD�$FH�GH�)D[LQDO�H�$OW{QLD�QXP�EDWH�SDSR�VREUH�&HUWLILFDGR�'LJLWDO 



&RQYLWH�HYHQWR�6HEUDH�([SHULHQFH 

,QWHUQDFLRQDOL]DomR��p�XP�DVVXQWR�SDUD�D�HPSUHVD�TXH�GHVHMD�SRWHQFLDOL]DU�VXDV�YHQGDV�RX�DWp�PHVPR�VXDV�
FRPSUDV��3HQVDQGR�QLVVR��R�6(%5$(�UHDOL]DUi�QR�SUy[LPR�GLD����GH�MXQKR�DV��������XP�6HPLQiULR�VREUH�
³,03257$d­2�(�(;3257$d­2�p�R�FDPLQKR�SDUD�5(68/7$'2´��FRP�D�HVSHFLDOLVWD�/LJLD�%ODQFR��
&(2�GD�$NRQ�,QWHUQDFLRQDO� 
6HQGR�DVVLP��YRFr�TXH�p�HPSUHViULR�H�GHVHMD�FUHVFHU�DLQGD�PDLV��QmR�SHUFD�HVVD�RSRUWXQLGDGH� 
2�HYHQWR�DFRQWHFHUi�QR�6HEUDH�8PXDUDPD�H�VHUi�JUDWXLWR� 
 
*DUDQWD�VXD�9DJD� 
KWWSV���IRUPV�RIILFH�FRP�U�$WL$$NJ.5U 



0XOKHUHV�TXH�LQWHJUDP�R�&0(&�MXQWDPHQWH�FRP�OLGHUDQoDV�GR�DVVRFLDWLYLVPR 

'LUHWRUD�GD�&DFLHU�UHSUHVHQWD�D�UHJLmR�QR�&0(&� 
 
(P�0DULQJi���HP�HYHQWR�GR�&RQVHOKR�1DFLRQDO�GD�0XOKHU�(PSUHHQGHGRUD�H�GD�&XOWXUD��&0(&���WLYH�
UDP�D�SDUWLFLSDomR�GD�SUHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�$QD�&ODXGLD�%DGUD�&RWDLW� GDQGR�SRVVH�DV�GLUHWR�
UDV�TXH�UHSUHVHQWDUDP�R�(VWDGR�GR�3DUDQi�QR�&RQVHOKR��VHQGR�FRPR�UHSUHVHQWDQWHV�0DULVRO�&KLHVD�H�
QRVVD�GLUHWRUD�H�UHSUHVHQWDQWH�GD�)DFLDS�0XOKHU�SHOD�&DFLHU�,UHQH�'LDV�&DUGRVR� 
2�&0(&�1DFLRQDO�DJRUD�p�FRPSRVWR�SRU����FRQVHOKHLUDV�([HFXWLYDV��UHSUHVHQWDQWHV�GH�)HGHUDo}HV�GR�
6LVWHPD�&$&%��H����FRQVHOKHLUDV�&RQVXOWLYDV��FRQYLGDGDV�D�WUD]HUHP�DR�&RQVHOKR�VXJHVW}HV�GH�Do}HV�
SDUD�VHUHP�GHVHQYROYLGDV�SHOD�&$&%�� 
2�(VWDGR�GR�3DUDQi�VHPSUH�IRL�UHIHUrQFLD�QR�QDFLRQDO�H�WHPRV�WRWDO�FHUWH]D�TXH�QRVVDV�PXOKHUHV�GR�3DUD�
Qi�QRV�UHSUHVHQWDQGR�IDUi�WRGD�D�GLIHUHQoD��$VVRFLDWLYLVPR�p�LVVR� 



8QLPHG�H�&DFLHU�WUD]HP�EHQHItFLRV�SDUD��DV�HPSUHVDV�

$FHQR�UHFHEH�D�YLVLWD�GD�)DFLDS 
 
$�FRODERUDGRUD��GD�$VVRFLDomR�&RPHUFL�
DO�H�(PSUHVDULDO�GH�1RYD�2OtPSLD��$FH�
QR�� 6RILD� UHFHEHX� D� YLVLWD� GD� FRQVXOWRUD�
UHJLRQDO� GD� )DFLDS� FRP� D� ILQDOLGDGH� GH�
DSUHVHQWDU�R�VLVWHPD�DVVRFLDWLYLVWD��D�LP�
SRUWkQFLD�GR�DVVRFLDWLYLVPR�QR�GHVHQYRO�
YLPHQWR�H�D�XQLmR�GH� WRGRV�SDUD�TXH�DO�
FDQFH�DV�PHWDV�HVWDEHOHFLGDV� 
)DODPRV� GD� LPSRUWkQFLD� GRV� VHUYLoRV� H�
HVWDUHPRV�FRQFOXLQGR�DV�DGHV}HV�DRV�VHU�
YLoRV�$FHQR�5HFXSHUD�H�1XWULFDUG� 
 
2�REMHWLYR�IRL�D�SDGURQL]DomR�GH�FRQKH�
FLPHQWR� GR� VLVWHPD� H� GR� SODQHMDPHQWR�
HVWUDWHJLFR�UHDOL]DGR�SHOD�HTXLSH�� 
 
 



$FHD�H�$FHL�WUD]HP�R�SURMHWR�9DUHMR�
0DLV� GR� 6HEUDH� SDUD� RV� HPSUHVi�
ULRV 
 
'XUDQWH�R�LQLFLR�GR�PrV�GH�MXQKR�GH������D�FRQVXOWRUD�GR�6HEUDH�-DQH�
4XHLUR]�H�GD�&DFLHU�5HQDWD�6LOYD�UHXQLUDP�FRP�GLUHWRUHV�H�UHSUHVHQ�
WDQWHV� GDV�$FHV� GH�$OW{QLD� H� ,SRUm� FRP�R� REMHWLYR� GH� DSUHVHQWDU� RV�
EHQHItFLRV� GR� YDUHMR� PDLV� 
'XUDQWH�D�~OWLPD�VHPDQD��WLYHPRV�D�FRQILUPDomR�TXH�DV�$VVRFLDo}HV�
&RPHUFLDLV�VHUmR�SDUFHLUDV��GR�SURMHWR�9DUHMR�0DLV��*RVWDUDP�PXLWR�
GD� LGHLD� GH� WUD]HU� DRV� HPSUHViULRV� PDLV� XPD� RSomR� GH� EHQHItFLR� 
2�SURJUDPD�EXVFD�WUD]HU�VROXo}HV�GH�JHVWmR�TXH�DX[LOLD�DV�HPSUHVDV�D�
PHOKRUDUHP�VXD�SURGXWLYLGDGH��DWUDWLYLGDGH�H�UHGXomR�GRV�FXVWRV� 
(P���PyGXORV�SUHVHQFLDLV�TXH�HVWmR�GLVWULEXtGRV�HP��0DUNHWLQJ�'LJL�
WDO�� -RUQDGD�GR�&OLHQWH��)HVWmR�)LQDQFHLUD�H�*HVWmR�GH�9HQGDV��DOpP�
GH�WUHLQDPHQWR�SDUD�HTXLSH�VREUH�DWHQGLPHQWR� 

$VVRFLDWLYLVPR�� $�
XQLmR� FRQWLQXD� ID�
]HQGR�D�IRUoD 
 
8QLGRV� SHOR� DVVRFLDWLYLVPR��
HPSUHViULRV�H�HPSUHHQGHGR�
UHV�GHVFREUHP�QRYDV�IRUPDV�
GH� OXWDU� SRU� GHVHQYROYLPHQ�
WR�� GH� UHVROYHU� JDUJDORV� GRV�
VHWRUHV� H� FUHVFHU�� $OpP� GLV�
VR�� QRVVRV� DVVRFLDGRV� WrP� j�
GLVSRVLomR� SURGXWRV� H� VHUYL�
oRV� GLYHUVLILFDGRV�� DOpP� GH�
WUHLQDPHQWRV�H�SDOHVWUDV�SDUD�
FDSDFLWDomR� HP� WRGRV� RV� Qt�
YHLV�� GR� FRODERUDGRU� DR� HP�
SUHViULR��)D]HU�SDUWH�GD�$&(�
p� VRPDU� IRUoDV� H� SRGHU� XVX�
IUXLU�GH�EHQHItFLRV� 
  
$V�Do}HV�GD�$&(�QmR�VH�UHV�
WULQJHP�DRV�VHUYLoRV�H�HYHQ�
WRV� SURPRYLGRV� SHOD� HQWLGD�
GH�� $� $&(� WHP� FRPR� PLV�
VmR�IRPHQWDU�D�DWLYLGDGH�HP�
SUHVDULDO��UHSUHVHQWDU�H�IRUWD�
OHFHU� VHXV� DVVRFLDGRV�� HVWL�
PXODQGR�VHPSUH�R�GHVHQYRO�
YLPHQWR�GD�FRPXQLGDGH��3D�
UD� LVVR�� DOpP� GH� UHDOL]DU�
FDPSDQKDV� SDUD� IRUWDOHFL�
PHQWR�GR�FRPpUFLR�H�YDORUL�
]DomR�GD� LQG~VWULD�� WHP�XPD�
SDUWLFLSDomR� SROtWLFD� DWXDQWH�
HP�YiULRV�RUJDQLVPRV�UHJLR�
QDLV��FRPR�D�&$&,(5�-�&R�
RUGHQDGRULD�GDV�$VVRFLDo}HV�
&RPHUFLDLV� H� (PSUHVDULDLV�
GD� (QWUH� 5LRV�� H� HVWDGXDO� D�
)$&,$3� -� )HGHUDomR� GDV�
$VVRFLDo}HV� &RPHUFLDLV� H�
(PSUHVDULDLV� GR� 3DUDQi���
RQGH� GHIHQGH� H� OXWD� SHODV�
JUDQGHV�TXHVW}HV�UHJLRQDLV�H�
HVWDGXDLV�� EHP� FRPR� UHSUH�
VHQWDomR�HP�GLYHUVRV�FRQVH�
OKRV�PXQLFLSDLV� 
  

&RQVXOWRUD�6HEUDH�H�GLUHWRU�H��H[HFXWLYD�$FHL 



3URMHWR�0XOWLSOLFD�PDLV�1HJyFLRV������WUD]�FRQVXOWRULD�
GH�JHVWmR 

2�SURMHWR�0XOWLSOLFD�PDLV�1HJyFLRV�WDPEpP�p�XPD�FRQWLQXLGDGH�GR�SURJUDPD�1RURHVWH�&RPSUD�1RURHVWH��
LQLFLDGR�HP�������FRP�SURSyVLWR�GH�HVWLPXODU�FRPSUD�ORFDO� 
  
2�SURJUDPD�HVWi�VHQGR�FRPSRVWR�SRU� 
3DOHVWUDV�GH�,QRYDomR�H�WHQGrQFLDV� 
'LDJQyVWLFR�H�SODQR�GH�DomR�LQGLYLGXDO��SRU�HPSUHVD��GH�JHVWmR�H�LQRYDomR� 
  
  
8P�GRV�PDLRUHV�REMHWLYRV�GR�SURMHWR�p��HVWLPXODU�H�IRPHQWDU�D�HFRQRPLD�GD�UHJLmR�(QWUH�5LRV�DWUDYpV�GR�DV�
VRFLDWLYLVPR� 

 



$FLFR�UHFHEH�D�YLVLWD�GD�FRQVXOWRUD�GD�)DFLDS 

 

$�FRQVXOWRUD�UHJLRQDO�GD�)DFLDS�5HQDWD�&ULVWLDQH�GD�6LOYD�YLVLWRX�D�FRODERUDGRUD�-HVVLFD�5RGULJXHV��
H�R�SUHVLGHQWH�5REHUWR�3LP�GD�$FLFR–�$VVRFLDomR�&RPHUFLDO�H�(PSUHVDULDO�GH�&UX]HLUR�GR�2HVWH��QD�
WDUGH�GHVWD�TXDUWD-IHLUD������QD�VHGH�GD�HQWLGDGH� 
$�$FLFR�WHYH�VHX�LQtFLR�QR�SURFHVVR�GR�SURJUDPD�GH�FHUWLILFDomR�HP�JHVWmR�GD�)DFLDS�HP������H�HV�
Wi�UHWRUQDQGR�� �D�HQWLGDGH�EXVFD�DWUDYpV�GHVWD�FRQVXOWRULD�UHDOL]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��EXVFDQ�
GR�DWUDYpV�GRV�EHQHItFLRV�R�DXPHQWR�GH�DVVRFLDGRV��PHOKRULD�GRV� WUDEDOKRV�H�DXPHQWR�GH�VHUYLoRV�
SDUD�DVVLP�PD[LPL]DU�UHVXOWDGRV�SDUD�D�HQWLGDGH� 
 



 



 



)DFLDS�5HFXSHUD�WUD]�SDUD�UHJLmR�PHQRV�LQDGLPSOrQFLD 

 

/LGDU�FRP�D�LQDGLPSOrQFLD�p�
XP�GRV�PDLRUHV�GHVDILRV�GRV�
HPSUHViULRV��LQGHSHQGHQWH�
GR�UDPR�GH�DWXDomR��3ULQFL�
SDOPHQWH�TXDQGR�VH�WUDWD�GH�
FRQYHQFHU�R�FOLHQWH�D�TXLWDU�D�
GtYLGD�DWXDO�VHP�DIDVWi-OR�GH�
FRPSUDV�IXWXUDV� 
0DQWHU�UHODFLRQDPHQWR�VDX�
GiYHO�FRP�FOLHQWHV��IRUQHFH�
GRUHV��SDUFHLURV�H�WHU�D�SRVVL�
ELOLGDGH�GH�UHQHJRFLDU�VHXV�
FRQWUDWRV��WDPEpP�p�DOJR�TXH�
PHUHFH�DWHQomR�H�FXLGDGR�
HVSHFLDO��3RLV��QD�DWLYLGDGH�
HPSUHVDULDO�D�JHVWmR�GRV�QH�
JyFLRV��HTXLSH�H�FOLHQWHV�HV�
WmR�LQWHUFDODGDV�H��D�IRUPD�GH�
UHVROYHU�FDGD�XPD�GHVWDV�VL�
WXDo}HV�GHYH�VHU�DGHTXDGDV�
jV�VXDV�SHFXOLDULGDGHV� 
 
6ROXomR�FRPSOHWD 
³e�XPD�IRUPD�GH�UHVROYHU�
FRQIOLWRV�HPSUHVDULDLV�SRU�
PHLR�GD�SDUFHULD�SDUD�FR�
EUDQoD�DWLYD�TXH��VRPDGD�j�
PHGLDomR�H�j�DUELWUDJHP��2�
IRFR�p�UHVROYHU�R�SUREOHPD�
GH�IRUPD�DGHTXDGD�SRU�PHLR�
GH�VROXo}HV�LQWHOLJHQWHV�H�
LQWHJUDGDV��$VVLP��FDVR�D�

FREUDQoD�QmR�DOFDQFH�R�UHVXOWDGR�SUHWHQGLGR��SDVVDPRV�SDUD�PHGLDomR�GR�FRQIOLWR�H��FDVR�VHMD�GH�LQWHUHVVH�GDV�
SDUWHV�RX�HVWHMD�SUHYLVWR�QR�FRQWUDWR��SRGHPRV�SURVVHJXLU�FRP�SURFHGLPHQWR�DUELWUDO��$VVLP��R�)DFLDS�5HFX�
SHUD�WUD]�XPD�VROXomR�FRPSOHWD�DR�HPSUHViULR´��GHVWDFD�&DUROLQH�7DERUGD�'DOOHJUDYH��FRRUGHQDGRUD�GR�,PD�
)DFLDS� 
 
&RPR�IXQFLRQD" 
$V�DVVRFLDo}HV�FRPHUFLDLV�IDUmR�D�DGHVmR�DR�EHQHItFLR�SRU�PHLR�GD�DVVLQDWXUD�GH�XP�WHUPR�H�GLVSRQLELOL]DUmR�
jV�HPSUHVDV�DVVRFLDGDV��TXH�WDPEpP�DVVLQDUmR�XP�WHUPR�GH�DGHVmR��WXGR�SRU�PHLR�GD�SODWDIRUPD�GLJLWDO��
$SyV�D�DGHVmR��DV�HPSUHVDV�LUmR�HQFDPLQKDU�VXD�FDUWHLUD�GH�LQDGLPSOrQFLD�DR�,PD)DFLDS��H�R�SDUFHLUR� �$%�
6ROXo}HV�HP�&REUDQoD��LUi�UHDOL]DU�D�FREUDQoD��H�GLVSRQLELOL]DUi�XP�VLVWHPD�SDUD�TXH�DV�HPSUHVDV�YHULILTXHP�
R�VWDWXV�GHVWD�FREUDQoD��3DUD�RV�GHPDLV�FDVRV��D�0HGLDomR�H�D�DUELWUDJHP�RFRUUHP�GLUHWDPHQWH�QD�SODWDIRUPD�
GR�,PD)DFLDS��7XGR�RQ-OLQH��VLPSOHV��GLQkPLFR�H�DFHVVtYHO�D�WRGRV�RV�HPSUHViULRV�HP�TXDOTXHU�ORFDO�TXH�HV�
WHMDP��GHVGH�TXH�FRQHFWDGRV�QD�LQWHUQHW� 
$V�$FHV�GH�$OW{QLD��,SRUm��0DULOX]��'RXUDGLQD��$OWR�3LTXLUL��7DSHMDUD��7XQHLUDV�GR�2HVWH�H�6mR�-RUJH�GR�3D�
WURFtQLR�Mi�HVWmR�RSHUDQGR�R�SURGXWR� 



$FLFR�UHDOL]D�PHQVDOPHQWH�UHXQLmR�FRP�RV�DVVRFLDGRV 
 
1D�PDQKm� GD� VHJXQGD-IHLUD� ������ D�$VVRFLDomR�&RPHUFLDO� H�(PSUHVDULDO� GH�&UX]HLUR� GR�2HVWH� HVWHYH�
UHXQLGD�FRP�DVVRFLDGRV��SDUFHLURV�GD�HQWLGDGH��SDUD�XP�UHXQLmR�PHQVDO�GRV�DVVRFLDGRV� 

$OpP� � GH� XP�
ERP� EDWH� SDSR�
FRP� RV� SDUFHLURV�
)DFLDS�� 1XWUL�
FDUG�� 6HQDF� H��
8QLDOID� WLYHUDP�
XP�GHOLFLRVR�FDIp�
GD�PDQKm� H� WDP�
EpP� VRUWHLR� GH�
EULQGHV� RIHUHFL�
GRV� SHORV� SDUFHL�
URV� � 6LFUHGL�� 6L�
FRRE�H�1XWULFDUG� 
$� UHXQLmR� DFRQ�
WHFHX� QR� � 0XVHX��
3DOHRQWROyJLFR��H�
DSyV� D� UHXQLmR�
IL]HUDP�XPD�YLVL�
WD� QR� HVSDoR� H�
QXPD�EHOD�GH�H[�
SOLFDomR� � VREUH�
RV�IyVVHLV� 



 

$�&RRUGHQDGRULD�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�(PSUHVDULDV�GD�(QWUH�5LRV�FRPSOHWRX��QR�GLD����GH�PDLR�
GH���������DQRV�GH�H[LVWrQFLD� 
'HVWD�IRUPD��D�&DFLHU�DJUDGHFH�H�SDUDEHQL]D�WRGRV�DV�$VVRFLDo}HV�&RPHUFLDLV��GLUHWRULDV��SDUFHLURV��FROD�
ERUDGRUHV��H�GHPDLV�HQYROYLGRV�TXH�FRQWULEXHP�SDUD�R�VXFHVVR�H�FUHVFLPHQWR�GHVWD�HQWLGDGH� 
3DUDEpQV�&DFLHU��4XH�HVWHV�VHMDP�RV����SULPHLURV�DQRV�GH�XPD�KLVWyULD�GH�PXLWR�VXFHVVR�H�GH�FRPSURPH�
WLPHQWR�FRP�R�GHVHQYROYLPHQWR�GD�QRVVD�UHJLmR� 



)DFLDS�YLVLWD�$FLWD�7DSLUD 
 
 
2�SUHVLGHQWH�GD�$VVRFLDomR�&RPHUFLDO�H�(PSUHVDULDO�GH�7DSLUD��$FLWD��&OHEHU�9LHLUD�UHFHEHX�D�YLVLWD�
GD�FRQVXOWRUD�UHJLRQDO�GD�)DFLDS�FRP�D�ILQDOLGDGH�GH�FRORFDU�D�&DFLHU�H�)DFLDS�D�GLVSRVLomR�SDUD�ID�
ODUPRV�GD�QRVVD�GLUHWRULD�TXH�VHUi�IRUPDGD�QD�FLGDGH��2�REMHWLYR�TXH�DSDUWLU�GD�QRYD�GLUHWRULD�SRVVD�
PRV�LPSODQWDU�VHUYLoRV�FRPR�$FLWD�5HFXSHUD��63&�%UDVLO�H��1XWULFDUG� 
 
 
 
 
 
 
 
 
 
 



 



 

 
3,%�FUHVFH������QR�SULPHLUR�WULPHVWUH��LPSXOVLRQDGR�
SHOR�VHWRU�GH�VHUYLoRV 
 

 
&RP� HVVH� UHVXOWDGR�� R� 3,%� HVWi� ����� DFLPD� GR� SDWDPDU� GR� TXDWUR� WULPHVWUH� GH� ������ SHUtRGR� SUp-
SDQGHPLD��H������DEDL[R�GR�SRQWR�PDLV�DOWR�GD�DWLYLGDGH�HFRQ{PLFD�GR�SDtV��UHJLVWUDGR�QR�SULPHLUR�WUL�
PHVWU 
2�3URGXWR�,QWHUQR�%UXWR��3,%��FUHVFHX������QR�SULPHLUR�WULPHVWUH�GHVWH�DQR��QD�FRPSDUDomR�FRP�R�~OWL�
PR�WULPHVWUH�GR�DQR�SDVVDGR��(VVH�p�R�WHUFHLUR�UHVXOWDGR�SRVLWLYR��GHSRLV�GR�UHFXR�QR�VHJXQGR�WULPHVWUH�
GH�������-�������2�3,%��TXH�p�D�VRPD�GRV�EHQV�H�VHUYLoRV�SURGX]LGRV�QR�%UDVLO��FKHJRX�D�5��������WUL�
OK}HV�HP�YDORUHV�FRUUHQWHV� 
&RP� HVVH� UHVXOWDGR�� R� 3,%� HVWi� ����� DFLPD� GR� SDWDPDU� GR� TXDWUR� WULPHVWUH� GH� ������ SHUtRGR� SUp-
SDQGHPLD��H������DEDL[R�GR�SRQWR�PDLV�DOWR�GD�DWLYLGDGH�HFRQ{PLFD�GR�SDtV��UHJLVWUDGR�QR�SULPHLUR�WUL�
PHVWUH�GH�������2�QtYHO�HVWi�SUy[LPR�GR�UHJLVWUDGR�QR�SULPHLUR�WULPHVWUH�GH�������2V�GDGRV�VmR�GR�6LV�
WHPD�GH�&RQWDV�1DFLRQDLV�7ULPHVWUDLV�GLYXOJDGR�KRMH�����SHOR�,%*(� 
 
2�FUHVFLPHQWR�GD�HFRQRPLD�IRL�SX[DGR�SHOD�DOWD�QRV�VHUYLoRV���������TXH�UHSUHVHQWDP�����GR�3,%�GR�
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DYDOLD�D�SHVTXLVDGRUD� 
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