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(VWDGR�GD�%DKLD��FRQIRUPH�GLVFLSOLQDGR�QR�&RQWUDWR�GH�5DWHLR�D�VHU�FHOHEUDGR�HQWUH�RV�FRQVRUFLDGRV��SDUD�R�

2V�HQWHV�FRQVRUFLDGRV�SRGHUmR�UHPDQHMDU��HQWUH�VL��SDUFHODV�GRV�UHFXUVRV�GRV�)XQGRV�GH�6D~GH�
GHULYDGDV� WDQWR� GH� UHFHLWDV� SUySULDV� FRPR� GH� WUDQVIHUrQFLDV� REULJDWyULDV�� TXH� VHUmR� DGPLQLVWUDGDV� VHJXQGR�

2�3RGHU�([HFXWLYR�GHYHUi�LQFOXLU��QDV�SURSRVWDV�RUoDPHQWiULDV�DQXDLV��GRWDo}HV�VXILFLHQWHV�j�

HUmR� DWHQGLGDV� j� FRQWD� GH� GRWDo}HV�
RUoDPHQWiULDV�SUySULDV�GD�6HFUHWDULD�GD�6D~GH�GR�0XQLFtSLR�GH�:DQGHUOH\�HVWDQGR��GHVGH� Mi��DXWRUL]DGDV�D�

GH�VHWHPEUR�GH��������
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�
3URWRFROR�GH�,QWHQo}HV�TXH�HQWUH�VL�ILUPDP�R�(VWDGR�GD�%DKLD��DWUDYpV�GD�
6HFUHWDULD� GD� 6D~GH�� H� RV� 0XQLFtSLRV� GH�
[[[[[[[[[[[[[[�� [[[[[[[[[[[[��
&RQVyUFLR�3~EOLFR�GH�6D~GH��QRV�WHUPRV�GD�/HL�)HGHUDO�Q��
DEULO� GH� ������ YLVDQGR� LPSOHPHQWDU� LQLFLDWLYDV� GH� SURPRomR� D� Do}HV� GH�
VD~GH�S~EOLFD�DVVLVWHQFLDLV��HQWUH�RXWURV�VHUYLoRV�UHODFLRQDGRV�j�VD~GH��
HP�FRQIRUPLGDGH�FRP�RV�SULQFtSLRV�H�GLUHWUL]HV�GR�686�
�

2� (67$'2� '$� %$+,$�� SHVVRD� MXUtGLFD� GH� GLU
�������������������� FRP� VHGH� QD� $YHQLGD� /XL]� 9LDQD� )LOKR�� ��� $YHQLGD�� Q
$GPLQLVWUDWLYR�GD�%DKLD��6DOYDGRU��
DWR��SHOR�&KHIH�GR�3RGHU�([HFXWLYR�(VWDGXDO��R�([FHOHQWtVVLPR�6HQKRU�*RYHUQDGRU�GR�(VWDGR��
SRU� LQWHUPpGLR�GD�6(&5(7$5,$�'$�6$Ó'(
$YHQLGD�/XL]�9LDQD�)LOKR��Q�������&HQWUR�
SRU� VHX� 6HFUHWiULR�� 6U�� )É%,2� 9,/$6
0XQLFtSLRV�GH�[[[[[[[[�
�
&216,'(5$1'2�R�GLVSRVWR�QRV�DUWV������H�����GD�&RQVWLWXLomR�)HGHUDO�H�
UHFRQKHFH� D� VD~GH� FRPR� GLUHLWR� GH� WRGRV� H� GHYHU� GR� (VWDGR�� JDUDQWLQGR� R� DFHVVR� XQLYHUVDO� H� LJXDOLWiULR� D�
Do}HV�H�VHUYLoRV�SDUD�VXD�SURPRomR��SURWHomR�H�UHFXSHUDomR�
�
&216,'(5$1'2�DV�GLVSRVLo}HV�GD�/HL�)HGHUDO�Q����������GH
3~EOLFR�FRPR�PHFDQLVPR�GH�SODQHMDPHQWR�H� LPSOHPHQWDomR�GH�SROtWLFDV��SURJUDPDV�H�SURMHWRV�GH� LQWHUHVVH�
S~EOLFR��
�
&216,'(5$1'2�DV�GLVSRVLo}HV�GR�'HFUHWR�)HGHUDO�Q���������HP����GH�MDQHLUR�GH�������TXH�UHJXODPHQ
/HL�)HGHUDO�Q�������������FRQVROLGDQGR�R�UHJLPH�MXUtGLFR�GRV�FRQVyUFLRV�S~EOLFRV�EUDVLOHLURV��
�

�
FHOHEUDU� R� SUHVHQWH� 3URWRFROR� GH� ,QWHQo}HV� D� VHU� UDWLILFDGR� SRU� /HL� SHORV� SRGHUHV� /HJLVODWLYRV� GRV� HQWHV�
VLJQDWiULRV��TXH�VH�UHJHUi�SHODV�GLVSRVLo}HV�FRQWLGDV�QD�/HL�)HGHUDO�Q����������GH����GH�DEULO�GH�������H�QR�
'HFUHWR�)HGHUDO�Q���������GH����GH�MDQHLUR�GH�������REVHUYDGDV�DV�VHJXLQWHV�FOiXVXODV�H�FRQGLo}HV�
�
&/É868/$�35,0(,5$���'$�'(120,1$d®2�(�'$�3(5
�

2� &RQVyUFLR� 3~EOLFR� SUHYLVWR� QHVWH� 3URWRFROR� GH� ,QWHQo}HV� VHUi� FRQVWLWXtGR� QD� IRUPD� GH�
DVVRFLDomR� S~EOLFD�� GH� QDWXUH]D� DXWiUTXLFD� H� LQWHUIHGHUDWLYD�� FRP� SHUVRQDOLGDGH� MXUtGLFD� GH� GLUHLWR� S~EOLFR��
FULDGR�FRQIRUPH�R�SUHYLVWR�QD�/HL�)HGHUDO�Q����������GH����G
3~EOLFR�,QWHUIHGHUDWLYR�GH�6D~GH�GD�5HJLmR�GH�

�
&/É868/$�6(*81'$���'26�2%-(7,926�(�'$6�),1$/,'$'(6
�

2�&RQVyUFLR�3~EOLFR�GH�6D~GH�GD�%DKLD�WHP�SRU�REMHWLYR�D�FRRSHUDomR�WpFQLFD�H�ILQDQFHLUD�
iUHD� GH� VD~GH� HQWUH� RV� HQWHV� IHGHUDGRV�� YLVDQGR� j� SURPRomR� GH� Do}HV� GH� VD~GH� S~EOLFD� DVVLVWHQFLDLV��
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�
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3URWRFROR�GH�,QWHQo}HV�TXH�HQWUH�VL�ILUPDP�R�(VWDGR�GD�%DKLD��DWUDYpV�GD�
6HFUHWDULD� GD� 6D~GH�� H� RV� 0XQLFtSLRV� GH�
[[[[[[[[[[[[[[�� [[[[[[[[[[[[�� FRP� D� ILQDOLGDGH� GH� &RQVWLWXLU� R�
&RQVyUFLR�3~EOLFR�GH�6D~GH��QRV�WHUPRV�GD�/HL�)HGHUDO�Q��
DEULO� GH� ������ YLVDQGR� LPSOHPHQWDU� LQLFLDWLYDV� GH� SURPRomR� D� Do}HV� GH�
VD~GH�S~EOLFD�DVVLVWHQFLDLV��HQWUH�RXWURV�VHUYLoRV�UHODFLRQDGRV�j�VD~GH��
HP�FRQIRUPLGDGH�FRP�RV�SULQFtSLRV�H�GLUHWUL]HV�GR�686�

SHVVRD� MXUtGLFD� GH� GLUHLWR� S~EOLFR� LQWHUQR�� LQVFULWR� QR� &13-�0)� VRE� R� Q��
���� FRP� VHGH� QD� $YHQLGD� /XL]� 9LDQD� )LOKR�� ��� $YHQLGD�� QR� ����� $OD� 6XO�� ��� DQGDU�� &HQWUR�

��%DKLD��GRUDYDQWH�GHQRPLQDGR�VLPSOHVPHQWH�(67$'2
DWR��SHOR�&KHIH�GR�3RGHU�([HFXWLYR�(VWDGXDO��R�([FHOHQWtVVLPR�6HQKRU�*RYHUQDGRU�GR�(VWDGR��

6(&5(7$5,$�'$�6$Ó'(�� LQVFULWD�QR�&13-�0)�VRE�R�Q�����������������
$YHQLGD�/XL]�9LDQD�)LOKR��Q�������&HQWUR�$GPLQLVWUDWLYR�GD�%DKLD��6DOYDGRU���%DKLD�� UHSUHVHQWDGD��QHVWH�DWR��

)É%,2� 9,/$6�%2$6� 3,172�� GRUDYDQWH� GHQRPLQDGD� VLPSOHVPHQWH�

R�GLVSRVWR�QRV�DUWV������H�����GD�&RQVWLWXLomR�)HGHUDO�H�����GD�&RQVWLWXLomR�(VWDGXDO��TXH�
UHFRQKHFH� D� VD~GH� FRPR� GLUHLWR� GH� WRGRV� H� GHYHU� GR� (VWDGR�� JDUDQWLQGR� R� DFHVVR� XQLYHUVDO� H� LJXDOLWiULR� D�
Do}HV�H�VHUYLoRV�SDUD�VXD�SURPRomR��SURWHomR�H�UHFXSHUDomR��

DV�GLVSRVLo}HV�GD�/HL�)HGHUDO�Q����������GH���GH�DEULO�GH�������TXH� LQVWLWXLX�R�&RQVyUFLR�
3~EOLFR�FRPR�PHFDQLVPR�GH�SODQHMDPHQWR�H� LPSOHPHQWDomR�GH�SROtWLFDV��SURJUDPDV�H�SURMHWRV�GH� LQWHUHVVH�

DV�GLVSRVLo}HV�GR�'HFUHWR�)HGHUDO�Q���������HP����GH�MDQHLUR�GH�������TXH�UHJXODPHQ
/HL�)HGHUDO�Q�������������FRQVROLGDQGR�R�UHJLPH�MXUtGLFR�GRV�FRQVyUFLRV�S~EOLFRV�EUDVLOHLURV��

5�(�6�2�/�9�(�0��

FHOHEUDU� R� SUHVHQWH� 3URWRFROR� GH� ,QWHQo}HV� D� VHU� UDWLILFDGR� SRU� /HL� SHORV� SRGHUHV� /HJLVODWLYRV� GRV� HQWHV�
V�GLVSRVLo}HV�FRQWLGDV�QD�/HL�)HGHUDO�Q����������GH����GH�DEULO�GH�������H�QR�

'HFUHWR�)HGHUDO�Q���������GH����GH�MDQHLUR�GH�������REVHUYDGDV�DV�VHJXLQWHV�FOiXVXODV�H�FRQGLo}HV�

'$�'(120,1$d®2�(�'$�3(5621$/,'$'(�-85Ì',&$

2� &RQVyUFLR� 3~EOLFR� SUHYLVWR� QHVWH� 3URWRFROR� GH� ,QWHQo}HV� VHUi� FRQVWLWXtGR� QD� IRUPD� GH�
DVVRFLDomR� S~EOLFD�� GH� QDWXUH]D� DXWiUTXLFD� H� LQWHUIHGHUDWLYD�� FRP� SHUVRQDOLGDGH� MXUtGLFD� GH� GLUHLWR� S~EOLFR��
FULDGR�FRQIRUPH�R�SUHYLVWR�QD�/HL�)HGHUDO�Q����������GH����GH�DEULO�GH�������VRE�D�GHQRPLQDomR�GH�
3~EOLFR�,QWHUIHGHUDWLYR�GH�6D~GH�GD�5HJLmR�GH��

'26�2%-(7,926�(�'$6�),1$/,'$'(6�

2�&RQVyUFLR�3~EOLFR�GH�6D~GH�GD�%DKLD�WHP�SRU�REMHWLYR�D�FRRSHUDomR�WpFQLFD�H�ILQDQFHLUD�
iUHD� GH� VD~GH� HQWUH� RV� HQWHV� IHGHUDGRV�� YLVDQGR� j� SURPRomR� GH� Do}HV� GH� VD~GH� S~EOLFD� DVVLVWHQFLDLV��

'(�:$1'(5/(<�

%DKLD�
���

�

3URWRFROR�GH�,QWHQo}HV�TXH�HQWUH�VL�ILUPDP�R�(VWDGR�GD�%DKLD��DWUDYpV�GD�
6HFUHWDULD� GD� 6D~GH�� H� RV� 0XQLFtSLRV� GH� [[[[[[[[[[[[[[[[[[[[[��

FRP� D� ILQDOLGDGH� GH� &RQVWLWXLU� R�
&RQVyUFLR�3~EOLFR�GH�6D~GH��QRV�WHUPRV�GD�/HL�)HGHUDO�Q����������GH���GH�
DEULO� GH� ������ YLVDQGR� LPSOHPHQWDU� LQLFLDWLYDV� GH� SURPRomR� D� Do}HV� GH�
VD~GH�S~EOLFD�DVVLVWHQFLDLV��HQWUH�RXWURV�VHUYLoRV�UHODFLRQDGRV�j�VD~GH��
HP�FRQIRUPLGDGH�FRP�RV�SULQFtSLRV�H�GLUHWUL]HV�GR�686��

HLWR� S~EOLFR� LQWHUQR�� LQVFULWR� QR� &13-�0)� VRE� R� Q��
����� $OD� 6XO�� ��� DQGDU�� &HQWUR�
(67$'2��UHSUHVHQWDGR��QHVWH�

DWR��SHOR�&KHIH�GR�3RGHU�([HFXWLYR�(VWDGXDO��R�([FHOHQWtVVLPR�6HQKRU�*RYHUQDGRU�GR�(VWDGR��58,�&267$��
��������������������VLWXDGD�QD�
%DKLD�� UHSUHVHQWDGD��QHVWH�DWR��

GRUDYDQWH� GHQRPLQDGD� VLPSOHVPHQWH� 6(6$%�� H� RV�

����GD�&RQVWLWXLomR�(VWDGXDO��TXH�
UHFRQKHFH� D� VD~GH� FRPR� GLUHLWR� GH� WRGRV� H� GHYHU� GR� (VWDGR�� JDUDQWLQGR� R� DFHVVR� XQLYHUVDO� H� LJXDOLWiULR� D�

��GH�DEULO�GH�������TXH� LQVWLWXLX�R�&RQVyUFLR�
3~EOLFR�FRPR�PHFDQLVPR�GH�SODQHMDPHQWR�H� LPSOHPHQWDomR�GH�SROtWLFDV��SURJUDPDV�H�SURMHWRV�GH� LQWHUHVVH�

DV�GLVSRVLo}HV�GR�'HFUHWR�)HGHUDO�Q���������HP����GH�MDQHLUR�GH�������TXH�UHJXODPHQWRX�D�
/HL�)HGHUDO�Q�������������FRQVROLGDQGR�R�UHJLPH�MXUtGLFR�GRV�FRQVyUFLRV�S~EOLFRV�EUDVLOHLURV���

FHOHEUDU� R� SUHVHQWH� 3URWRFROR� GH� ,QWHQo}HV� D� VHU� UDWLILFDGR� SRU� /HL� SHORV� SRGHUHV� /HJLVODWLYRV� GRV� HQWHV�
V�GLVSRVLo}HV�FRQWLGDV�QD�/HL�)HGHUDO�Q����������GH����GH�DEULO�GH�������H�QR�

'HFUHWR�)HGHUDO�Q���������GH����GH�MDQHLUR�GH�������REVHUYDGDV�DV�VHJXLQWHV�FOiXVXODV�H�FRQGLo}HV��

621$/,'$'(�-85Ì',&$�

2� &RQVyUFLR� 3~EOLFR� SUHYLVWR� QHVWH� 3URWRFROR� GH� ,QWHQo}HV� VHUi� FRQVWLWXtGR� QD� IRUPD� GH�
DVVRFLDomR� S~EOLFD�� GH� QDWXUH]D� DXWiUTXLFD� H� LQWHUIHGHUDWLYD�� FRP� SHUVRQDOLGDGH� MXUtGLFD� GH� GLUHLWR� S~EOLFR��

H�DEULO�GH�������VRE�D�GHQRPLQDomR�GH�&RQVyUFLR�

2�&RQVyUFLR�3~EOLFR�GH�6D~GH�GD�%DKLD�WHP�SRU�REMHWLYR�D�FRRSHUDomR�WpFQLFD�H�ILQDQFHLUD�QD�
iUHD� GH� VD~GH� HQWUH� RV� HQWHV� IHGHUDGRV�� YLVDQGR� j� SURPRomR� GH� Do}HV� GH� VD~GH� S~EOLFD� DVVLVWHQFLDLV��
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SUHVWDomR�GH�VHUYLoRV�HVSHFLDOL]DGRV�GH�PpGLD�H�DOWD�FRPSOH[LGDGH��HP�HVSHFLDO��6HUYLoRV�GH�8UJrQFLD�H�GH�
(PHUJrQFLD�KRVSLWDODU�H�H[WUD�KRVSLWDODU��$PEXO
2GRQWROyJLFDV� �� &(2V�� $VVLVWrQFLD� )DUPDFrXWLFD�� HQWUH� RXWURV� VHUYLoRV� UHODFLRQDGRV� j� VD~GH�� HP�
FRQIRUPLGDGH�FRP�RV�SULQFtSLRV�H�GLUHWUL]HV�GR�686��EHP�FRPR�FRP�R�3ODQR�'LUHWRU�GH�5HJLRQDOL]Dom
GR�(VWDGR�GD�%DKLD��

�
�� ��� ��$� ILQDOLGDGH� GRV� &RQVyUFLRV� GH� 6D~GH� GHYHUi� FRQVWDU� QR� 3ODQR� GH� 6D~GH�� QR� 3ODQR�

3OXULDQXDO���33$��QD�/HL�2UoDPHQWiULD�$QXDO�
HVSHFtILFRV�GH��
�

,���SODQHMDU��SURJUDPDU�H�H[HFXWDU�SURJUDPDV��SURMHWRV��Do}HV��DWLYLGDGHV�H�VHUYLoRV�QD�iUHD�GD�
VD~GH��GH�DFRUGR�FRP�RV�REMHWLYRV�SUHYLVWRV�QHVWD�&OiXVXOD�

�
,,���IRUWDOHFHU�DV�LQVWkQFLDV�FROHJLDGDV�ORFDLV�H�UHJLRQDLV�H�R�SURFHVVR�GH�GHVFHQWUDOL]DomR�GDV�

Do}HV�H�VHUYLoRV�GH�VD~GH��
�
,,,� �� FRPSDUWLOKDU� UHFXUVRV� ILQDQFHLURV�� WHFQROyJLFRV� H� GH� JHVWmR� GH� SHVVRDV�� H� R� XVR� HP�

FRPXP�GH�HTXLSDPHQWRV��VHUYLoRV�GH�PDQXWHQomR�� WHFQRORJLD�GD� LQIRUPDomR��GH�SURFHGLPHQWRV�GH� OLFLWDomR��
GH�XQLGDGH�SUHVWDGRUDV�GH�VHUYLoRV��LQVWUXPHQWRV�GH�
JHUHQFLDPHQWR�GR�FRQVyUFLR��HQWUH�RXWURV��REHGHFHQGR�jV�QRUPDV�GD�UHJLRQDOL]DomR�

�
,9���SUHVWDU�FRRSHUDomR�WpFQLFD�� UHDOL]DU� WUHLQDPHQWR��HVWXGRV�WpFQLFRV�H�SHVTXLVD�H�H[HFXWDU�

Do}HV�FRQMXQWDV�GH�SUHVWDomR�GH�VHUYLoRV�DVVLVWHQFLDLV�H�GH�YLJLOkQFLD�HP�VD~GH�
�
9� �� HVWDEHOHFHU� YtQFXOR� GH� FRRSHUDomR� H� DUWLFXODU� HVIRUoRV�� FRP� YLVWDV� D� FULDU� FRQGLo}HV� GH�

YLDELOLGDGH��HILFLrQFLD��HILFiFLD�H�PHOKRUHV�UHVXOWDGRV�QD�JHVWmR�GD�VD~GH�GRV�0XQLFtSLRV�FRQVRUFLDGRV��H
�
9,���SURPRYHU�D�FDSDFLGDGH�UHVROXWLYD��DPSOLDU�D�RIHUWD�H�R�DFHVVR�GD�SRSXODomR�DRV�VHUYLoRV�

GH�VD~GH��
�
&/É868/$�7(5&(,5$���'2�35$=2�'(�'85$d®2
�

2�&RQVyUFLR�3~EOLFR�GH�6D~GH�GD�%DKLD� WHUi�SUD]R� LQGHWHUPLQDGR��VHQGR�DVVHJXUDGR��SHORV�
VHXV�VLJQDWiULRV��R�FXPSULPHQWR�GDV�UHVSRQVDELOLGDGHV�DVVXPLGDV�HP�UHODomR�DRV�ILQDQFLDPHQWRV�FRQFHGLGRV�
GXUDQWH�D�YLJrQFLD�GR�&RQVyUFLR��

�
3DUiJUDIR�~QLFR��

3URWRFROR�GH� ,QWHQo}HV�� GHVGH�TXH�� SRU�
GLVSRVWR�QD�&OiXVXOD�'pFLPD�4XLQWD�GHVWH�,QVWUXPHQWR�
�
&/É868/$�48$57$���'$�6('(�'2�&216Ð5&,2
�

$�VHGH�GR�yUJmR�H[HFXWRU�GR�&RQVyUFLR�VHUi�ORFDOL]DGD�QR�PXQLFtSLR�GH�
�
�� ��� �� 2� *RYHUQR� GR� (VWDGR� SURYHUi� FRQGLo}HV� HVWUXWXUDLV� H� ILQDQFHLUDV� LQLFLDLV� SDUD� D�

LQVWDODomR�GD�VHGH�GR�&RQVyUFLR��
�
�������&DEHUi�j�$VVHPEOpLD�*HUDO�D�GHFLVmR�DFHUFD�GD�DOWHUDomR�GD�VHGH�GR�&RQVyUFLR�

�
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SUHVWDomR�GH�VHUYLoRV�HVSHFLDOL]DGRV�GH�PpGLD�H�DOWD�FRPSOH[LGDGH��HP�HVSHFLDO��6HUYLoRV�GH�8UJrQFLD�H�GH�
KRVSLWDODU��$PEXODWyULRV�HVSHFLDOL]DGRV��3ROLFOtQLFDV��&HQWURV�GH�(VSHFLDOLGDGHV�

&(2V�� $VVLVWrQFLD� )DUPDFrXWLFD�� HQWUH� RXWURV� VHUYLoRV� UHODFLRQDGRV� j� VD~GH�� HP�
FRQIRUPLGDGH�FRP�RV�SULQFtSLRV�H�GLUHWUL]HV�GR�686��EHP�FRPR�FRP�R�3ODQR�'LUHWRU�GH�5HJLRQDOL]Dom

$� ILQDOLGDGH� GRV� &RQVyUFLRV� GH� 6D~GH� GHYHUi� FRQVWDU� QR� 3ODQR� GH� 6D~GH�� QR� 3ODQR�
33$��QD�/HL�2UoDPHQWiULD�$QXDO���/2$�GR�(VWDGR�H�GRV�0XQLFtSLRV�FRQVRUFLDGRV��FRP�RV�REMHWLYRV�

URJUDPDU�H�H[HFXWDU�SURJUDPDV��SURMHWRV��Do}HV��DWLYLGDGHV�H�VHUYLoRV�QD�iUHD�GD�
VD~GH��GH�DFRUGR�FRP�RV�REMHWLYRV�SUHYLVWRV�QHVWD�&OiXVXOD��

IRUWDOHFHU�DV�LQVWkQFLDV�FROHJLDGDV�ORFDLV�H�UHJLRQDLV�H�R�SURFHVVR�GH�GHVFHQWUDOL]DomR�GDV�

FRPSDUWLOKDU� UHFXUVRV� ILQDQFHLURV�� WHFQROyJLFRV� H� GH� JHVWmR� GH� SHVVRDV�� H� R� XVR� HP�
FRPXP�GH�HTXLSDPHQWRV��VHUYLoRV�GH�PDQXWHQomR�� WHFQRORJLD�GD� LQIRUPDomR��GH�SURFHGLPHQWRV�GH� OLFLWDomR��
GH�XQLGDGH�SUHVWDGRUDV�GH�VHUYLoRV��LQVWUXPHQWRV�GH�JHVWmR��HP�HVSHFLDO�SURJUDPDomR�DVVLVWHQFLDO�H�SODQR�GH�
JHUHQFLDPHQWR�GR�FRQVyUFLR��HQWUH�RXWURV��REHGHFHQGR�jV�QRUPDV�GD�UHJLRQDOL]DomR�

SUHVWDU�FRRSHUDomR�WpFQLFD�� UHDOL]DU� WUHLQDPHQWR��HVWXGRV�WpFQLFRV�H�SHVTXLVD�H�H[HFXWDU�
WDomR�GH�VHUYLoRV�DVVLVWHQFLDLV�H�GH�YLJLOkQFLD�HP�VD~GH��

HVWDEHOHFHU� YtQFXOR� GH� FRRSHUDomR� H� DUWLFXODU� HVIRUoRV�� FRP� YLVWDV� D� FULDU� FRQGLo}HV� GH�
YLDELOLGDGH��HILFLrQFLD��HILFiFLD�H�PHOKRUHV�UHVXOWDGRV�QD�JHVWmR�GD�VD~GH�GRV�0XQLFtSLRV�FRQVRUFLDGRV��H

SURPRYHU�D�FDSDFLGDGH�UHVROXWLYD��DPSOLDU�D�RIHUWD�H�R�DFHVVR�GD�SRSXODomR�DRV�VHUYLoRV�

'2�35$=2�'(�'85$d®2�

2�&RQVyUFLR�3~EOLFR�GH�6D~GH�GD�%DKLD� WHUi�SUD]R� LQGHWHUPLQDGR��VHQGR�DVVHJXUDGR��SHORV�
XPSULPHQWR�GDV�UHVSRQVDELOLGDGHV�DVVXPLGDV�HP�UHODomR�DRV�ILQDQFLDPHQWRV�FRQFHGLGRV�

��)LFD�DVVHJXUDGR�D�FDGD�XP�GRV�3DUWtFLSHV�R�GLUHLWR�GH�GHQXQFLDU�R�SUHVHQWH�
3URWRFROR�GH� ,QWHQo}HV�� GHVGH�TXH�� SRU� HVFULWR� H� FRP�DQWHFHGrQFLD�PtQLPD�GH���� �WULQWD�� GLDV�� REVHUYDGR�R�
GLVSRVWR�QD�&OiXVXOD�'pFLPD�4XLQWD�GHVWH�,QVWUXPHQWR��

'$�6('(�'2�&216Ð5&,2�

$�VHGH�GR�yUJmR�H[HFXWRU�GR�&RQVyUFLR�VHUi�ORFDOL]DGD�QR�PXQLFtSLR�GH�

2� *RYHUQR� GR� (VWDGR� SURYHUi� FRQGLo}HV� HVWUXWXUDLV� H� ILQDQFHLUDV� LQLFLDLV� SDUD� D�

&DEHUi�j�$VVHPEOpLD�*HUDO�D�GHFLVmR�DFHUFD�GD�DOWHUDomR�GD�VHGH�GR�&RQVyUFLR�

'(�:$1'(5/(<�

%DKLD�
���

�

SUHVWDomR�GH�VHUYLoRV�HVSHFLDOL]DGRV�GH�PpGLD�H�DOWD�FRPSOH[LGDGH��HP�HVSHFLDO��6HUYLoRV�GH�8UJrQFLD�H�GH�
DWyULRV�HVSHFLDOL]DGRV��3ROLFOtQLFDV��&HQWURV�GH�(VSHFLDOLGDGHV�

&(2V�� $VVLVWrQFLD� )DUPDFrXWLFD�� HQWUH� RXWURV� VHUYLoRV� UHODFLRQDGRV� j� VD~GH�� HP�
FRQIRUPLGDGH�FRP�RV�SULQFtSLRV�H�GLUHWUL]HV�GR�686��EHP�FRPR�FRP�R�3ODQR�'LUHWRU�GH�5HJLRQDOL]DomR���3'5�

$� ILQDOLGDGH� GRV� &RQVyUFLRV� GH� 6D~GH� GHYHUi� FRQVWDU� QR� 3ODQR� GH� 6D~GH�� QR� 3ODQR�
/2$�GR�(VWDGR�H�GRV�0XQLFtSLRV�FRQVRUFLDGRV��FRP�RV�REMHWLYRV�

URJUDPDU�H�H[HFXWDU�SURJUDPDV��SURMHWRV��Do}HV��DWLYLGDGHV�H�VHUYLoRV�QD�iUHD�GD�

IRUWDOHFHU�DV�LQVWkQFLDV�FROHJLDGDV�ORFDLV�H�UHJLRQDLV�H�R�SURFHVVR�GH�GHVFHQWUDOL]DomR�GDV�

FRPSDUWLOKDU� UHFXUVRV� ILQDQFHLURV�� WHFQROyJLFRV� H� GH� JHVWmR� GH� SHVVRDV�� H� R� XVR� HP�
FRPXP�GH�HTXLSDPHQWRV��VHUYLoRV�GH�PDQXWHQomR�� WHFQRORJLD�GD� LQIRUPDomR��GH�SURFHGLPHQWRV�GH� OLFLWDomR��

JHVWmR��HP�HVSHFLDO�SURJUDPDomR�DVVLVWHQFLDO�H�SODQR�GH�
JHUHQFLDPHQWR�GR�FRQVyUFLR��HQWUH�RXWURV��REHGHFHQGR�jV�QRUPDV�GD�UHJLRQDOL]DomR��

SUHVWDU�FRRSHUDomR�WpFQLFD�� UHDOL]DU� WUHLQDPHQWR��HVWXGRV�WpFQLFRV�H�SHVTXLVD�H�H[HFXWDU�

HVWDEHOHFHU� YtQFXOR� GH� FRRSHUDomR� H� DUWLFXODU� HVIRUoRV�� FRP� YLVWDV� D� FULDU� FRQGLo}HV� GH�
YLDELOLGDGH��HILFLrQFLD��HILFiFLD�H�PHOKRUHV�UHVXOWDGRV�QD�JHVWmR�GD�VD~GH�GRV�0XQLFtSLRV�FRQVRUFLDGRV��H�

SURPRYHU�D�FDSDFLGDGH�UHVROXWLYD��DPSOLDU�D�RIHUWD�H�R�DFHVVR�GD�SRSXODomR�DRV�VHUYLoRV�

2�&RQVyUFLR�3~EOLFR�GH�6D~GH�GD�%DKLD� WHUi�SUD]R� LQGHWHUPLQDGR��VHQGR�DVVHJXUDGR��SHORV�
XPSULPHQWR�GDV�UHVSRQVDELOLGDGHV�DVVXPLGDV�HP�UHODomR�DRV�ILQDQFLDPHQWRV�FRQFHGLGRV�

)LFD�DVVHJXUDGR�D�FDGD�XP�GRV�3DUWtFLSHV�R�GLUHLWR�GH�GHQXQFLDU�R�SUHVHQWH�
HVFULWR� H� FRP�DQWHFHGrQFLD�PtQLPD�GH���� �WULQWD�� GLDV�� REVHUYDGR�R�

$�VHGH�GR�yUJmR�H[HFXWRU�GR�&RQVyUFLR�VHUi�ORFDOL]DGD�QR�PXQLFtSLR�GH��

2� *RYHUQR� GR� (VWDGR� SURYHUi� FRQGLo}HV� HVWUXWXUDLV� H� ILQDQFHLUDV� LQLFLDLV� SDUD� D�

&DEHUi�j�$VVHPEOpLD�*HUDO�D�GHFLVmR�DFHUFD�GD�DOWHUDomR�GD�VHGH�GR�&RQVyUFLR��
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$�iUHD�GH�DEUDQJrQFLD�GR�&RQVyUFLR�VHUi�FRQVWLWXtGD�SHOD�VRPD�GRV�WHUULWyULRV�GRV�UHVSHFWLYRV�
0XQLFtSLRV�VLJQDWiULRV��

�
3DUiJUDIR� ~QLFR�

FRQVRUFLDGRV� SHUDQWH� RXWUDV� HVIHUDV� GH�
LQWULQVHFDPHQWH�OLJDGRV�j�SROtWLFD�DVVLVWHQFLDO��XPD�YH]�DSURYDGR�SHOD�$VVHPEOpLD�*HUDO�
�
&/É868/$�6(;7$���'$�(6758785$�25*$1,=$&,21$/
�

2�&RQVyUFLR�3~EOLFR�DSUHVHQWDUi�DV�VHJXLQWHV�LQVWkQFLDV��VHP�SUH
VHX�(VWDWXWR��FRQIRUPH�GHFLVmR�GD�$VVHPEOpLD�*HUDO�

�
,���$VVHPEOpLD�*HUDO�
�
,,���3UHVLGrQFLD�GR�&RQVyUFLR�
�
,,,���'LUHWRULD�([HFXWLYD�
�
�� ��� �� $� RUJDQL]DomR� GD� 'LUHWRULD� ([HFXWLYD� VHUi� GLVSRVWD� HP� (VWDWXWR�� DSURYDGR� SHOD�

$VVHPEOpLD�*HUDO��
�
�������$�3UHVLGrQFLD�GR�&RQVyUFLR�FRQVWLWXL�IXQomR�QmR

�
�
&/É868/$�6e7,0$���'$�$66(0%/(,$�*(5$/
�

$� $VVHPEOpLD� *HUDO�� LQVWkQFLD� Pi[LPD� GR� &RQVyUFLR�� VHUi� FRPSRVWD� SRU� WRGRV� RV�
FRQVRUFLDGRV��UHSUHVHQWDGRV�SHORV�3UHIHLWRV�GRV�0XQLFtSLRV�LQWHJUDQWHV�GR�&RQVyUFLR�H�SRU�UHSUHVHQWDQWHV�GR�
(VWDGR��LQGLFDGRV�SHOR�*RYHUQDGRU��H�DV�GH
HP�~OWLPD�LQVWkQFLD��DV�GHFLV}HV�VHUmR�WRPDGDV�SRU�PDLRULD�GRV�SDUWLFLSDQWHV�SUHVHQWHV�

�
�� ��� �� $� $VVHPEOpLD� *HUDO� VH� UHXQLUi� RUGLQDULDPHQWH�� D� FDGD� ��� �WUrV�� PHVHV�� PHGLDQWH�

FRQYRFDomR�GD�'LUHWRULD�([HFXWLYD�� FRP��QR�PtQLPR����� �GH]�� GLDV�GH�DQWHFHGrQFLD��PHGLDQWH�RItFLR
H�RX�H�PDLO��

�
�������$�$VVHPEOpLD�*HUDO�UHXQLU

RX�SRU�VROLFLWDomR�VXEVFULWD�GD�PDLRULD�VLPSOHV�GRV�YRWRV�GH
�VHWHQWD�H�GXDV��KRUDV��PHGLDQWH�RItFLR�FLUFXODU�H�

�
�� ��� �� $� $VVHPEOpLD� *HUDO� VHUi� SUHVLGLGD� SHOR� 3UHVLGHQWH� GR� &RQVyUFLR�� &KHIH� GR� 3RGHU�

([HFXWLYR�GH�XP�GRV�0XQLFtSLRV�FRQVRUFLDGRV��HOHLWR�SHORV�PHPEURV
VHFUHWR�� SRU� PDLRULD� DEVROXWD� GRV� YRWRV� GH� VHXV� PHPEURV�� SDUD� PDQGDWR� GH� ��� �GRLV�� DQRV�� SHUPLWLGD� D�
UHHOHLomR�SRU�DSHQDV�XPD�UHFRQGXomR�FRQVHFXWLYD�

�
����� ��$V�GHFLV}HV�GD�$VVHPEOpLD�*HUDO� VHUmR�DGRWDGDV�SRU� PDLRUL

SUHVHQWHV��
�

�
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$YHQLGD�&ODXGLQR�%DUUHWR�5LRV�����±�&HQWUR�±�:DQGHUOH\�±�%DKLD
&HS������������±�)RQH�����������������±�&13-��������������������

��

'$�É5($�'(�$%5$1*È1&,$�(�7(55,7Ð5,2�'(�$78$d®2

$�iUHD�GH�DEUDQJrQFLD�GR�&RQVyUFLR�VHUi�FRQVWLWXtGD�SHOD�VRPD�GRV�WHUULWyULRV�GRV�UHVSHFWLYRV�

3DUiJUDIR� ~QLFR� �� 2� &RQVyUFLR� ILFD� DXWRUL]DGR� D� UHSUHVHQWDU� RV� HQWHV� GD� )HGHUDomR�
FRQVRUFLDGRV� SHUDQWH� RXWUDV� HVIHUDV� GH� *RYHUQR�� QR� TXH� SHUWLQH� D� DVVXQWRV� GH� LQWHUHVVH� FRPXP� H�
LQWULQVHFDPHQWH�OLJDGRV�j�SROtWLFD�DVVLVWHQFLDO��XPD�YH]�DSURYDGR�SHOD�$VVHPEOpLD�*HUDO�

'$�(6758785$�25*$1,=$&,21$/�

2�&RQVyUFLR�3~EOLFR�DSUHVHQWDUi�DV�VHJXLQWHV�LQVWkQFLDV��VHP�SUHMXt]R�GH�RXWUDV�GHILQLGDV�HP�
VHX�(VWDWXWR��FRQIRUPH�GHFLVmR�GD�$VVHPEOpLD�*HUDO��

$VVHPEOpLD�*HUDO���FRPSRVWD�SRU�WRGRV�RV�HQWHV�FRQVRUFLDGRV��

3UHVLGrQFLD�GR�&RQVyUFLR���H[HUFHQWH�GD�UHSUHVHQWDomR�OHJDO�GD�DVVRFLDomR�S~EOLFD�

([HFXWLYD���UHVSRQViYHO�SHOD�JHVWmR�GLiULD�GDV�DWLYLGDGHV�FRQVRUFLDLV�

$� RUJDQL]DomR� GD� 'LUHWRULD� ([HFXWLYD� VHUi� GLVSRVWD� HP� (VWDWXWR�� DSURYDGR� SHOD�

$�3UHVLGrQFLD�GR�&RQVyUFLR�FRQVWLWXL�IXQomR�QmR�UHPXQHUDGD�

'$�$66(0%/(,$�*(5$/�

$� $VVHPEOpLD� *HUDO�� LQVWkQFLD� Pi[LPD� GR� &RQVyUFLR�� VHUi� FRPSRVWD� SRU� WRGRV� RV�
FRQVRUFLDGRV��UHSUHVHQWDGRV�SHORV�3UHIHLWRV�GRV�0XQLFtSLRV�LQWHJUDQWHV�GR�&RQVyUFLR�H�SRU�UHSUHVHQWDQWHV�GR�
(VWDGR��LQGLFDGRV�SHOR�*RYHUQDGRU��H�DV�GHOLEHUDo}HV�VHUmR�WRPDGDV�SRU�FRQVHQVR�HQWUH�RV�FRQVRUFLDGRV�RX��
HP�~OWLPD�LQVWkQFLD��DV�GHFLV}HV�VHUmR�WRPDGDV�SRU�PDLRULD�GRV�SDUWLFLSDQWHV�SUHVHQWHV�

$� $VVHPEOpLD� *HUDO� VH� UHXQLUi� RUGLQDULDPHQWH�� D� FDGD� ��� �WUrV�� PHVHV�� PHGLDQWH�
HWRULD�([HFXWLYD�� FRP��QR�PtQLPR����� �GH]�� GLDV�GH�DQWHFHGrQFLD��PHGLDQWH�RItFLR

$�$VVHPEOpLD�*HUDO�UHXQLU�VH�i�H[WUDRUGLQDULDPHQWH��TXDQGR�FRQYRFDGD�SHOR�3UHVLGHQWH�
RX�SRU�VROLFLWDomR�VXEVFULWD�GD�PDLRULD�VLPSOHV�GRV�YRWRV�GH�VHXV�PHPEURV��FRP�DQWHFHGrQFLD�PtQLPD�GH����
�VHWHQWD�H�GXDV��KRUDV��PHGLDQWH�RItFLR�FLUFXODU�H�H�PDLO��

$� $VVHPEOpLD� *HUDO� VHUi� SUHVLGLGD� SHOR� 3UHVLGHQWH� GR� &RQVyUFLR�� &KHIH� GR� 3RGHU�
([HFXWLYR�GH�XP�GRV�0XQLFtSLRV�FRQVRUFLDGRV��HOHLWR�SHORV�PHPEURV�LQWHJUDQWHV�GR�&RQVyUFLR��HP�HVFUXWtQLR�
VHFUHWR�� SRU� PDLRULD� DEVROXWD� GRV� YRWRV� GH� VHXV� PHPEURV�� SDUD� PDQGDWR� GH� ��� �GRLV�� DQRV�� SHUPLWLGD� D�
UHHOHLomR�SRU�DSHQDV�XPD�UHFRQGXomR�FRQVHFXWLYD��

$V�GHFLV}HV�GD�$VVHPEOpLD�*HUDO� VHUmR�DGRWDGDV�SRU� PDLRUL

'(�:$1'(5/(<�

%DKLD�
���

�

2�'(�$78$d®2�

$�iUHD�GH�DEUDQJrQFLD�GR�&RQVyUFLR�VHUi�FRQVWLWXtGD�SHOD�VRPD�GRV�WHUULWyULRV�GRV�UHVSHFWLYRV�

2� &RQVyUFLR� ILFD� DXWRUL]DGR� D� UHSUHVHQWDU� RV� HQWHV� GD� )HGHUDomR�
*RYHUQR�� QR� TXH� SHUWLQH� D� DVVXQWRV� GH� LQWHUHVVH� FRPXP� H�

LQWULQVHFDPHQWH�OLJDGRV�j�SROtWLFD�DVVLVWHQFLDO��XPD�YH]�DSURYDGR�SHOD�$VVHPEOpLD�*HUDO��

MXt]R�GH�RXWUDV�GHILQLGDV�HP�

H[HUFHQWH�GD�UHSUHVHQWDomR�OHJDO�GD�DVVRFLDomR�S~EOLFD��

UHVSRQViYHO�SHOD�JHVWmR�GLiULD�GDV�DWLYLGDGHV�FRQVRUFLDLV��

$� RUJDQL]DomR� GD� 'LUHWRULD� ([HFXWLYD� VHUi� GLVSRVWD� HP� (VWDWXWR�� DSURYDGR� SHOD�

UHPXQHUDGD��

$� $VVHPEOpLD� *HUDO�� LQVWkQFLD� Pi[LPD� GR� &RQVyUFLR�� VHUi� FRPSRVWD� SRU� WRGRV� RV�
FRQVRUFLDGRV��UHSUHVHQWDGRV�SHORV�3UHIHLWRV�GRV�0XQLFtSLRV�LQWHJUDQWHV�GR�&RQVyUFLR�H�SRU�UHSUHVHQWDQWHV�GR�

OLEHUDo}HV�VHUmR�WRPDGDV�SRU�FRQVHQVR�HQWUH�RV�FRQVRUFLDGRV�RX��
HP�~OWLPD�LQVWkQFLD��DV�GHFLV}HV�VHUmR�WRPDGDV�SRU�PDLRULD�GRV�SDUWLFLSDQWHV�SUHVHQWHV��

$� $VVHPEOpLD� *HUDO� VH� UHXQLUi� RUGLQDULDPHQWH�� D� FDGD� ��� �WUrV�� PHVHV�� PHGLDQWH�
HWRULD�([HFXWLYD�� FRP��QR�PtQLPR����� �GH]�� GLDV�GH�DQWHFHGrQFLD��PHGLDQWH�RItFLR�FLUFXODU�

i�H[WUDRUGLQDULDPHQWH��TXDQGR�FRQYRFDGD�SHOR�3UHVLGHQWH�
VHXV�PHPEURV��FRP�DQWHFHGrQFLD�PtQLPD�GH����

$� $VVHPEOpLD� *HUDO� VHUi� SUHVLGLGD� SHOR� 3UHVLGHQWH� GR� &RQVyUFLR�� &KHIH� GR� 3RGHU�
LQWHJUDQWHV�GR�&RQVyUFLR��HP�HVFUXWtQLR�

VHFUHWR�� SRU� PDLRULD� DEVROXWD� GRV� YRWRV� GH� VHXV� PHPEURV�� SDUD� PDQGDWR� GH� ��� �GRLV�� DQRV�� SHUPLWLGD� D�

$V�GHFLV}HV�GD�$VVHPEOpLD�*HUDO� VHUmR�DGRWDGDV�SRU� PDLRULD�GH� YRWRV�GRV�PHPEURV�
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�

�

�� ��� �� 3DUD� R� IXQFLRQDPHQWR� GD� $VVHPEOpLD� *HUDO�� p� H[LJLGD� D� SUHVHQoD� GH�� SHOR� PHQRV��
PHWDGH�GH�VHXV�PHPEURV��

�������$�UHSUHVHQWDomR�GH�YRWRV�QD�$VVHPEOpLD�*HUDO�WHUi��FRPR�FULWpULR��D�EDVH�SRSXODFLRQDO��
FRQIRUPH�VHJXH��

�
,���0XQLFtSLRV�DWp��������KDELWDQWHV�
�
,,���0XQLFtSLRV�DFLPD�GH��������KDELWDQWHV�DWp��������KDELWDQWHV�
�
,,,���0XQLFtSLRV�DFLPD�GH��������DWp���������KDELWDQWHV�
�
,9���0XQLFtSLRV�DFLPD�GH���������
�
9���2�(VWDGR�WHUi������GRLV�TXLQWRV��GR�WRWDO�GRV�YRWRV�GD�$VVHPEOpLD�*HUDO�
�
�� ��� �� (P� IXQomR� GR� GLVSRVWR� QR� �� ��� GHVWD� &OiXVXOD�� D� VRPD� GRV� YRWRV� GRV� 0XQLFtSLRV��

UHVSHLWDGDV� DV�SURSRUo}HV� HVWDEHOHFLGDV�� HTXLYDOHUi�D� ���� �
YRWRV�FRUUHVSRQGHQWHV�DRV������GRLV�TXLQWRV��UHVWDQWHV��GHVSUH]DQGR
�]HUR� YtUJXOD� FLQFR�� H� DUUHGRQGDQGR
VXEVHT�HQWH�TXDQGR�GR�FiOFXOR�GRV�YRWRV�HVWDGXDLV�

�
�������2�(VWDWXWR�GR�&RQVyUFLR�VHUi�DSURYDGR�SHOD�$VVHPEOpLD�*HUDO�SRU�PDLRULD�GH�YRWRV�GRV�

PHPEURV�SUHVHQWHV��
�
�������$�DOWHUDomR�GR�(VWDWXWR�VXSUDFLWDGR�SRGHUi�RFRUUHU�PHGLDQWH�SURSRVWD�GR�3

GD�$VVHPEOpLD�*HUDO��DSURYDGD�SRU������GRLV�WHUoRV��GRV�YRWRV�GH�VHXV�PHPEURV�
�
&/É868/$�2,7$9$���'$�*(67®2�'(�3(662$6
�

$V� DWLYLGDGHV� GR� &RQVyUFLR� SRGHUmR� VHU� H[HFXWDGDV� SRU� SURILVVLRQDLV� FRP� YtQFXOR� S~EOLFR��
FHGLGRV�SHORV�SDUWLFLSDQWHV�GR�&RQ
WHPSR�GHWHUPLQDGR�H�SHORV�HPSUHJDGRV�SHUWHQFHQWHV�DR�TXDGUR�GD�DVVRFLDomR�S~EOLFD��REVHUYDGR�R�VHJXLQWH�

�
,� �� R� SHVVRDO�GR�TXDGUR�GR�&RQVyUFLR� VHUi� UHJLGR�SHOD�&RQVROLGDomR�GDV�/HL

&/7�H�DGPLWLGRV�PHGLDQWH�DSURYDomR�HP�FRQFXUVR�S~EOLFR�GH�SURYDV�RX�SURYDV�H�WtWXORV�
�
,,���RV�HQWHV�FRQVRUFLDGRV�RX�RV�FRP�HOHV�FRQYHQLDGRV�SRGHUmR�FHGHU�VHUYLGRUHV��QD�IRUPD�H�

FRQGLo}HV�GD�OHJLVODomR�GH�FDGD�XP��UHDOL]DQGR
{QXV� GH� DFRUGR� FRP� FULWpULRV� HVWDEHOHFLGRV� QR� (VWDWXWR� GD� DVVRFLDomR� S~EOLFD�� REVHUYDGR� R� GLVSRVWR� QRV�
UHVSHFWLYRV�&RQWUDWRV�GH�3URJUDPD�H�RX�5DWHLR�

�
,,,� �� RV� VHUYLGRUHV� FHGLGRV� SHUPDQHFHUmR� QR� VHX� UHJLPH� GH� WU

FRQFHGLGRV�DGLFLRQDLV�RX�JUDWLILFDo}HV�GH�DFRUGR�FRP�D�IXQomR�H[HUFLGD��FRPSHWrQFLD�H�FDUJD�KRUiULD�
�
,9���R�VHUYLGRU�FHGLGR�DR�&RQVyUFLR�3~EOLFR�SHUPDQHFH��SDUD�WRGRV�RV�HIHLWRV��YLQFXODGR�DR�VHX�

UHJLPH�ODERUDO�RULJLQiULR��FHOHWLVWD�RX�HVWDWXWiULR��QmR�VH�HVWDEHOHFHQGR�YtQFXOR�IXQFLRQDO�RX�WUDEDOKLVWD�FRP�R�
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3DUD� R� IXQFLRQDPHQWR� GD� $VVHPEOpLD� *HUDO�� p� H[LJLGD� D� SUHVHQoD� GH�� SHOR� PHQRV��

$�UHSUHVHQWDomR�GH�YRWRV�QD�$VVHPEOpLD�*HUDO�WHUi��FRPR�FULWpULR��D�EDVH�SRSXODFLRQDO��

0XQLFtSLRV�DWp��������KDELWDQWHV�������XP��YRWR��

0XQLFtSLRV�DFLPD�GH��������KDELWDQWHV�DWp��������KDELWDQWHV�������GRLV��YRWRV�

0XQLFtSLRV�DFLPD�GH��������DWp���������KDELWDQWHV�������WUrV��YRWRV�

0XQLFtSLRV�DFLPD�GH���������KDELWDQWHV�������TXDWUR��YRWRV��

2�(VWDGR�WHUi������GRLV�TXLQWRV��GR�WRWDO�GRV�YRWRV�GD�$VVHPEOpLD�*HUDO�

(P� IXQomR� GR� GLVSRVWR� QR� �� ��� GHVWD� &OiXVXOD�� D� VRPD� GRV� YRWRV� GRV� 0XQLFtSLRV��
UHVSHLWDGDV� DV�SURSRUo}HV� HVWDEHOHFLGDV�� HTXLYDOHUi�D� ���� �WUrV�TXLQWRV��� FDEHQGR� DR� (VWDGR�TXDQWLGDGH�GH�
YRWRV�FRUUHVSRQGHQWHV�DRV������GRLV�TXLQWRV��UHVWDQWHV��GHVSUH]DQGR�VH�UHVXOWDGRV�IUDFLRQiULRV�LQIHULRUHV�D�����
�]HUR� YtUJXOD� FLQFR�� H� DUUHGRQGDQGR�VH�� D� SDUWLU� GH� ���� �]HUR� YtUJXOD� FLQFR��� R� Q~PHUR� REWLGR� SDU
VXEVHT�HQWH�TXDQGR�GR�FiOFXOR�GRV�YRWRV�HVWDGXDLV��

2�(VWDWXWR�GR�&RQVyUFLR�VHUi�DSURYDGR�SHOD�$VVHPEOpLD�*HUDO�SRU�PDLRULD�GH�YRWRV�GRV�

$�DOWHUDomR�GR�(VWDWXWR�VXSUDFLWDGR�SRGHUi�RFRUUHU�PHGLDQWH�SURSRVWD�GR�3
GD�$VVHPEOpLD�*HUDO��DSURYDGD�SRU������GRLV�WHUoRV��GRV�YRWRV�GH�VHXV�PHPEURV��

'$�*(67®2�'(�3(662$6�

$V� DWLYLGDGHV� GR� &RQVyUFLR� SRGHUmR� VHU� H[HFXWDGDV� SRU� SURILVVLRQDLV� FRP� YtQFXOR� S~EOLFR��
FHGLGRV�SHORV�SDUWLFLSDQWHV�GR�&RQVyUFLR�HP�IXQomR�GDV�HVSHFLILFLGDGHV�UHTXHULGDV��SRU�SHVVRDO�FRQWUDWDGR�SRU�
WHPSR�GHWHUPLQDGR�H�SHORV�HPSUHJDGRV�SHUWHQFHQWHV�DR�TXDGUR�GD�DVVRFLDomR�S~EOLFD��REVHUYDGR�R�VHJXLQWH�

R�SHVVRDO�GR�TXDGUR�GR�&RQVyUFLR� VHUi� UHJLGR�SHOD�&RQVROLGDomR�GDV�/HL
&/7�H�DGPLWLGRV�PHGLDQWH�DSURYDomR�HP�FRQFXUVR�S~EOLFR�GH�SURYDV�RX�SURYDV�H�WtWXORV�

RV�HQWHV�FRQVRUFLDGRV�RX�RV�FRP�HOHV�FRQYHQLDGRV�SRGHUmR�FHGHU�VHUYLGRUHV��QD�IRUPD�H�
FRQGLo}HV�GD�OHJLVODomR�GH�FDGD�XP��UHDOL]DQGR�VH�D�FRPSHQVDomR�GH�FUpGLWRV�SHOD�FHVVmR�GH�VHUYLGRUHV�FRP�
{QXV� GH� DFRUGR� FRP� FULWpULRV� HVWDEHOHFLGRV� QR� (VWDWXWR� GD� DVVRFLDomR� S~EOLFD�� REVHUYDGR� R� GLVSRVWR� QRV�
UHVSHFWLYRV�&RQWUDWRV�GH�3URJUDPD�H�RX�5DWHLR��

RV� VHUYLGRUHV� FHGLGRV� SHUPDQHFHUmR� QR� VHX� UHJLPH� GH� WUDEDOKR� RULJLQiULR�� SRGHQGR� VHU�
FRQFHGLGRV�DGLFLRQDLV�RX�JUDWLILFDo}HV�GH�DFRUGR�FRP�D�IXQomR�H[HUFLGD��FRPSHWrQFLD�H�FDUJD�KRUiULD�

R�VHUYLGRU�FHGLGR�DR�&RQVyUFLR�3~EOLFR�SHUPDQHFH��SDUD�WRGRV�RV�HIHLWRV��YLQFXODGR�DR�VHX�
HOHWLVWD�RX�HVWDWXWiULR��QmR�VH�HVWDEHOHFHQGR�YtQFXOR�IXQFLRQDO�RX�WUDEDOKLVWD�FRP�R�

'(�:$1'(5/(<�

%DKLD�
���

�

3DUD� R� IXQFLRQDPHQWR� GD� $VVHPEOpLD� *HUDO�� p� H[LJLGD� D� SUHVHQoD� GH�� SHOR� PHQRV��

$�UHSUHVHQWDomR�GH�YRWRV�QD�$VVHPEOpLD�*HUDO�WHUi��FRPR�FULWpULR��D�EDVH�SRSXODFLRQDO��

����GRLV��YRWRV��

����WUrV��YRWRV��

2�(VWDGR�WHUi������GRLV�TXLQWRV��GR�WRWDO�GRV�YRWRV�GD�$VVHPEOpLD�*HUDO��

(P� IXQomR� GR� GLVSRVWR� QR� �� ��� GHVWD� &OiXVXOD�� D� VRPD� GRV� YRWRV� GRV� 0XQLFtSLRV��
WUrV�TXLQWRV��� FDEHQGR� DR� (VWDGR�TXDQWLGDGH�GH�

VH�UHVXOWDGRV�IUDFLRQiULRV�LQIHULRUHV�D�����
VH�� D� SDUWLU� GH� ���� �]HUR� YtUJXOD� FLQFR��� R� Q~PHUR� REWLGR� SDUD� R� LQWHLUR�

2�(VWDWXWR�GR�&RQVyUFLR�VHUi�DSURYDGR�SHOD�$VVHPEOpLD�*HUDO�SRU�PDLRULD�GH�YRWRV�GRV�

$�DOWHUDomR�GR�(VWDWXWR�VXSUDFLWDGR�SRGHUi�RFRUUHU�PHGLDQWH�SURSRVWD�GR�3UHVLGHQWH�RX�

$V� DWLYLGDGHV� GR� &RQVyUFLR� SRGHUmR� VHU� H[HFXWDGDV� SRU� SURILVVLRQDLV� FRP� YtQFXOR� S~EOLFR��
VyUFLR�HP�IXQomR�GDV�HVSHFLILFLGDGHV�UHTXHULGDV��SRU�SHVVRDO�FRQWUDWDGR�SRU�

WHPSR�GHWHUPLQDGR�H�SHORV�HPSUHJDGRV�SHUWHQFHQWHV�DR�TXDGUR�GD�DVVRFLDomR�S~EOLFD��REVHUYDGR�R�VHJXLQWH��

R�SHVVRDO�GR�TXDGUR�GR�&RQVyUFLR� VHUi� UHJLGR�SHOD�&RQVROLGDomR�GDV�/HLV�7UDEDOKLVWDV� ��
&/7�H�DGPLWLGRV�PHGLDQWH�DSURYDomR�HP�FRQFXUVR�S~EOLFR�GH�SURYDV�RX�SURYDV�H�WtWXORV��

RV�HQWHV�FRQVRUFLDGRV�RX�RV�FRP�HOHV�FRQYHQLDGRV�SRGHUmR�FHGHU�VHUYLGRUHV��QD�IRUPD�H�
mR�GH�FUpGLWRV�SHOD�FHVVmR�GH�VHUYLGRUHV�FRP�

{QXV� GH� DFRUGR� FRP� FULWpULRV� HVWDEHOHFLGRV� QR� (VWDWXWR� GD� DVVRFLDomR� S~EOLFD�� REVHUYDGR� R� GLVSRVWR� QRV�

DEDOKR� RULJLQiULR�� SRGHQGR� VHU�
FRQFHGLGRV�DGLFLRQDLV�RX�JUDWLILFDo}HV�GH�DFRUGR�FRP�D�IXQomR�H[HUFLGD��FRPSHWrQFLD�H�FDUJD�KRUiULD��

R�VHUYLGRU�FHGLGR�DR�&RQVyUFLR�3~EOLFR�SHUPDQHFH��SDUD�WRGRV�RV�HIHLWRV��YLQFXODGR�DR�VHX�
HOHWLVWD�RX�HVWDWXWiULR��QmR�VH�HVWDEHOHFHQGR�YtQFXOR�IXQFLRQDO�RX�WUDEDOKLVWD�FRP�R�
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9� ��D�FRQWUDWDomR�SRU�SUD]R�GHWHUPLQDGR�SDUD�DWHQGLPHQWR�GH�H[FHSFLRQDO� LQWHUHVVH�S~EOLFR��
WHUi� GXUDomR� GH� ��� �XP�� DQR�� SURUURJiYHO� SRU� PDLV� XP�� H� SRGHUi� DEUDQ
SURILVVLRQDLV��
�

D��0pGLFR��&OtQLFD�&LU~UJLFD��&OtQLFD�0pGLFD��*DVWURHQWHURORJLD��8URORJLD��2IWDOPRORJLD��
2WRUULQRODULQJRORJLD�� *LQHFRORJLD�REVWHWUtFLD�� 0DVWRORJLD�� &DUGLRORJLD�� $QHVWHVLRORJLD�� (QGRFULQRORJLD��
1HXURORJLD�� (QGRVFRSLD� 'LJHVWLYD�� 2UWRSHGLD�� 5DGLRORJLD� H� 'LDJQyVWLFR� SRU� ,PDJHP�� $QJLRORJLD� H� RXWUDV�
HVSHFLDOLGDGHV�PpGLFDV��

�
E�� $VVLVWHQWH� 6RFLDO�� (QIHUPHLUR�� )DUPDFrXWLFR�� )LVLRWHUDSHXWD�� )RQRDXGLyORJR��

1XWULFLRQLVWD��2GRQWyORJR��%LyORJR��3VLFyORJR�H�7HUDSHXWD�2FXS
�

F��$WLYLGDGHV�$X[LOLDUHV�GH�6D~GH��$X[LOLDU�GH�(QIHUPDJHP��$X[LOLDU�GH�3DWRORJLD�&OtQLFD��
&LWRWpFQLFR�� 7pFQLFR� GH� (QIHUPDJHP�� 7pFQLFR� GH� 3DWRORJLD� &OtQLFD� H� 7pFQLFR� GH� 5DGLRORJLD� H� 7pFQLFR� GH�
/DERUDWyULR��

�
9,� �� DV� IXQo}HV� GH� 'LUHomR� H� GH� $VVHVVRU

FRPSHWrQFLD��H[SHULrQFLD�FRPSURYDGD�QD�*HVWmR�H�RX�6D~GH�3~EOLFD��SRU�SURILVVLRQDLV�GH�QtYHO�VXSHULRU�
�

�� ��� �� 6mR� FRQVLGHUDGDV� QHFHVVLGDGHV� WHPSRUiULDV� GH� H[FHSFLRQDO� LQWHUHVVH� S~EOLFR� DV�
FRQWUDWDo}HV�TXH�YLVHP�D��
�

,���FRPEDWHU�VXUWRV�HSLGrPLFRV�
�
,,���DWHQGHU�D�VLWXDo}HV�GH�FDODPLGDGH�S~EOLFD�
�
,,,� �� DWHQGHU� D� VHUYLoRV� FXMD� QDWXUH]D� RX� WUDQVLWRULHGDGH� MXVWLILTXHP� D� SUp

SUD]R��
�
,9���DWHQGHU�jV�QHFHVVLGDGHV�GR�UHJXODU�IXQFLRQDPHQWR�GDV�XQLGDG

HQTXDQWR� QmR� KRXYHU� FDQGLGDWRV� DSURYDGRV� HP� FRQFXUVR�� HP� Q~PHUR� VXILFLHQWH� SDUD� DWHQGHU� j� GHPDQGD�
PtQLPD�H�QRV�FDVRV�GH�VXEVWLWXLomR�GHFRUUHQWHV�GH�OLFHQoD
RFXSDQWHV�GRV�HPSUHJRV�RX�FDUJRV�SHUPDQHQWHV�
�

9���DWHQGHU�D�RXWUDV�VLWXDo}HV�GH�XUJrQFLD�GHILQLGDV�HP�OHL�
�

�������$�FRQWUDWDomR�SRU�SUD]R�GHWHUPLQDGR�SDUD�DWHQGLPHQWR�GH�H[FHSFLRQDO�LQWHUHVVH�S~EOLFR�
VHUi�SUHFHGLGD�GH�SURFHVVR�VHOHWLYR�DPSODPHQWH�GLYXOJDGR��REVHUYDGDV��QR�PtQLPR��DV�VHJXLQWHV�UHJUDV��

�

,���SXEOLFDomR�GH�H[WUDWR�GR�DWR�FRQYRFDWyULR�HP�'LiULR�2ILFLDO�GR�(VWDGR�

�,,� �� GLVSRQLELOL]DomR� GH� LQWHLUR� WHRU� GR� DWR� FRQYRFDWyU
UHVSRQViYHO�SRU�VXD�UHDOL]DomR���

,,,���SXEOLFDomR�GH�WRGDV�DV�HWDSDV�H�GD�KRPRORJDomR�GR�UHVXOWDGR�HP�'LiULR�2ILFLDO�GR
�
�
�
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D�FRQWUDWDomR�SRU�SUD]R�GHWHUPLQDGR�SDUD�DWHQGLPHQWR�GH�H[FHSFLRQDO� LQWHUHVVH�S~EOLFR��
WHUi� GXUDomR� GH� ��� �XP�� DQR�� SURUURJiYHO� SRU� PDLV� XP�� H� SRGHUi� DEUDQJHU� DV� VHJXLQWHV� FDWHJRULDV�

D��0pGLFR��&OtQLFD�&LU~UJLFD��&OtQLFD�0pGLFD��*DVWURHQWHURORJLD��8URORJLD��2IWDOPRORJLD��
2WRUULQRODULQJRORJLD�� *LQHFRORJLD�REVWHWUtFLD�� 0DVWRORJLD�� &DUGLRORJLD�� $QHVWHVLRORJLD�� (QGRFULQRORJLD��

(QGRVFRSLD� 'LJHVWLYD�� 2UWRSHGLD�� 5DGLRORJLD� H� 'LDJQyVWLFR� SRU� ,PDJHP�� $QJLRORJLD� H� RXWUDV�

E�� $VVLVWHQWH� 6RFLDO�� (QIHUPHLUR�� )DUPDFrXWLFR�� )LVLRWHUDSHXWD�� )RQRDXGLyORJR��
1XWULFLRQLVWD��2GRQWyORJR��%LyORJR��3VLFyORJR�H�7HUDSHXWD�2FXSDFLRQDO��

F��$WLYLGDGHV�$X[LOLDUHV�GH�6D~GH��$X[LOLDU�GH�(QIHUPDJHP��$X[LOLDU�GH�3DWRORJLD�&OtQLFD��
&LWRWpFQLFR�� 7pFQLFR� GH� (QIHUPDJHP�� 7pFQLFR� GH� 3DWRORJLD� &OtQLFD� H� 7pFQLFR� GH� 5DGLRORJLD� H� 7pFQLFR� GH�

DV� IXQo}HV� GH� 'LUHomR� H� GH� $VVHVVRULD� VHUmR� SUHHQFKLGDV� SRU� FULWpULRV� WpFQLFRV� GH�
FRPSHWrQFLD��H[SHULrQFLD�FRPSURYDGD�QD�*HVWmR�H�RX�6D~GH�3~EOLFD��SRU�SURILVVLRQDLV�GH�QtYHO�VXSHULRU�

6mR� FRQVLGHUDGDV� QHFHVVLGDGHV� WHPSRUiULDV� GH� H[FHSFLRQDO� LQWHUHVVH� S~EOLFR� DV�

FRPEDWHU�VXUWRV�HSLGrPLFRV��

DWHQGHU�D�VLWXDo}HV�GH�FDODPLGDGH�S~EOLFD��

DWHQGHU� D� VHUYLoRV� FXMD� QDWXUH]D� RX� WUDQVLWRULHGDGH� MXVWLILTXHP� D� SUp

DWHQGHU�jV�QHFHVVLGDGHV�GR�UHJXODU�IXQFLRQDPHQWR�GDV�XQLGDG
HQTXDQWR� QmR� KRXYHU� FDQGLGDWRV� DSURYDGRV� HP� FRQFXUVR�� HP� Q~PHUR� VXILFLHQWH� SDUD� DWHQGHU� j� GHPDQGD�
PtQLPD�H�QRV�FDVRV�GH�VXEVWLWXLomR�GHFRUUHQWHV�GH�OLFHQoD�SUrPLR��OLFHQoD�PDWHUQLGDGH�RX�OLFHQoD�PpGLFD�GRV�

X�FDUJRV�SHUPDQHQWHV��

DWHQGHU�D�RXWUDV�VLWXDo}HV�GH�XUJrQFLD�GHILQLGDV�HP�OHL��

$�FRQWUDWDomR�SRU�SUD]R�GHWHUPLQDGR�SDUD�DWHQGLPHQWR�GH�H[FHSFLRQDO�LQWHUHVVH�S~EOLFR�
VHUi�SUHFHGLGD�GH�SURFHVVR�VHOHWLYR�DPSODPHQWH�GLYXOJDGR��REVHUYDGDV��QR�PtQLPR��DV�VHJXLQWHV�UHJUDV��

SXEOLFDomR�GH�H[WUDWR�GR�DWR�FRQYRFDWyULR�HP�'LiULR�2ILFLDO�GR�(VWDGR�

GLVSRQLELOL]DomR� GH� LQWHLUR� WHRU� GR� DWR� FRQYRFDWyULR� HP� VLWH� RILFLDO� GR� yUJmR� RX� HQWLGDGH�

SXEOLFDomR�GH�WRGDV�DV�HWDSDV�H�GD�KRPRORJDomR�GR�UHVXOWDGR�HP�'LiULR�2ILFLDO�GR

'(�:$1'(5/(<�

%DKLD�
���

�

D�FRQWUDWDomR�SRU�SUD]R�GHWHUPLQDGR�SDUD�DWHQGLPHQWR�GH�H[FHSFLRQDO� LQWHUHVVH�S~EOLFR��
JHU� DV� VHJXLQWHV� FDWHJRULDV�

D��0pGLFR��&OtQLFD�&LU~UJLFD��&OtQLFD�0pGLFD��*DVWURHQWHURORJLD��8URORJLD��2IWDOPRORJLD��
2WRUULQRODULQJRORJLD�� *LQHFRORJLD�REVWHWUtFLD�� 0DVWRORJLD�� &DUGLRORJLD�� $QHVWHVLRORJLD�� (QGRFULQRORJLD��

(QGRVFRSLD� 'LJHVWLYD�� 2UWRSHGLD�� 5DGLRORJLD� H� 'LDJQyVWLFR� SRU� ,PDJHP�� $QJLRORJLD� H� RXWUDV�

E�� $VVLVWHQWH� 6RFLDO�� (QIHUPHLUR�� )DUPDFrXWLFR�� )LVLRWHUDSHXWD�� )RQRDXGLyORJR��

F��$WLYLGDGHV�$X[LOLDUHV�GH�6D~GH��$X[LOLDU�GH�(QIHUPDJHP��$X[LOLDU�GH�3DWRORJLD�&OtQLFD��
&LWRWpFQLFR�� 7pFQLFR� GH� (QIHUPDJHP�� 7pFQLFR� GH� 3DWRORJLD� &OtQLFD� H� 7pFQLFR� GH� 5DGLRORJLD� H� 7pFQLFR� GH�

LD� VHUmR� SUHHQFKLGDV� SRU� FULWpULRV� WpFQLFRV� GH�
FRPSHWrQFLD��H[SHULrQFLD�FRPSURYDGD�QD�*HVWmR�H�RX�6D~GH�3~EOLFD��SRU�SURILVVLRQDLV�GH�QtYHO�VXSHULRU��

6mR� FRQVLGHUDGDV� QHFHVVLGDGHV� WHPSRUiULDV� GH� H[FHSFLRQDO� LQWHUHVVH� S~EOLFR� DV�

DWHQGHU� D� VHUYLoRV� FXMD� QDWXUH]D� RX� WUDQVLWRULHGDGH� MXVWLILTXHP� D� SUp�GHWHUPLQDomR� GR�

DWHQGHU�jV�QHFHVVLGDGHV�GR�UHJXODU�IXQFLRQDPHQWR�GDV�XQLGDGHV�GH�VD~GH�GR�&RQVyUFLR��
HQTXDQWR� QmR� KRXYHU� FDQGLGDWRV� DSURYDGRV� HP� FRQFXUVR�� HP� Q~PHUR� VXILFLHQWH� SDUD� DWHQGHU� j� GHPDQGD�

SUrPLR��OLFHQoD�PDWHUQLGDGH�RX�OLFHQoD�PpGLFD�GRV�

$�FRQWUDWDomR�SRU�SUD]R�GHWHUPLQDGR�SDUD�DWHQGLPHQWR�GH�H[FHSFLRQDO�LQWHUHVVH�S~EOLFR�
VHUi�SUHFHGLGD�GH�SURFHVVR�VHOHWLYR�DPSODPHQWH�GLYXOJDGR��REVHUYDGDV��QR�PtQLPR��DV�VHJXLQWHV�UHJUDV���

SXEOLFDomR�GH�H[WUDWR�GR�DWR�FRQYRFDWyULR�HP�'LiULR�2ILFLDO�GR�(VWDGR��

RILFLDO� GR� yUJmR� RX� HQWLGDGH�

SXEOLFDomR�GH�WRGDV�DV�HWDSDV�H�GD�KRPRORJDomR�GR�UHVXOWDGR�HP�'LiULR�2ILFLDO�GR�(VWDGR���
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3DUD�FXPSULU�DV�VXDV�ILQDOLGDGHV��R�&RQVyUFLR�3~EOLFR�GH�6D~GH�GD�%DKLD�SRGHUi��
�
,���DGTXLULU�H�RX�UHFHEHU�HP�GRDomR��GHVWLQDomR�RX�FHVVmR�GR�XVR�GH�EHQV�PyYHLV�H�LPyYHLV�H�

DV�WUDQVIHUrQFLDV�RX�FHVV}HV�GH�GLUHLWRV�RSHUDGDV�SRU�IRUoD�GH�JHVWmR�DVVRFLDGD�GH�VHUYLoRV�S~EOLFRV�
,,���ILUPDU�FRQYrQLRV��FRQWUDWRV��DFRUGRV�GH�TXDOTXHU�QDWXUH]D��UHFHEHU�DX[tOLRV��FRQWULEXLo}HV�H�

VXEYHQo}HV�GH�RXWUDV�HQWLGDGHV�H�yUJmRV�JRYHUQDPHQWDLV�RX�GD�LQLFLDWLYD�SULYDGD�QR�T
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FRQFHUQH�j�UHDOL]DomR�GH�OLFLWDomR�H�FHOHEUDomR�GH�FRQWUDWRV��SULQFLSDOPHQWH�R�GLVSRVWR�QRV�DUWV�������������H�
����GD�/HL�)HGHUDO�Q���������GH����GH�MXQKR�GH�������VHP�SUHMXt]R�GH�RXWUDV�QRUPDV�MXUtGLFDV�DSOLFiYHLV�

�
&/É868/$�'e&,0$���'2�5$7(,2�'$6�'(63(6$6
�

2�&RQWUDWR�GH�5DWHLR�VHUi� IRUPDOL]DGR�HP�FDGD�H[HUFtFLR� ILQDQFHLUR�H�VHX�SUD]R�GH�YLJrQFLD�
QmR� VHUi� VXSHULRU� DR� GDV� GRWDo}HV� TXH� R� VXSRUWDP�� FRP� H[FHomR� GRV� FRQWUDWRV� TXH� WHQKDP� SRU� REMHWR�
H[FOXVLYDPHQWH�SURMHWRV�FRQVLVWHQWHV�HP�SURJUDPDV�H�Do}HV�FRQWHPSODGRV�HP�SODQR�SOXULDQXDO�
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�� ��� �� )LFD� DXWRUL]DGD�� QD� FRQIRUPLGDGH� GR� DUW�� ����� LQFLVR� ,9�� GD� &RQVWLWXLomR� )HG

YLQFXODomR�GH�UHFHLWD�SUySULD�RX�WUDQVIHULGD�GH�LPSRVWRV�SDUD�DWHQGHU�jV�QHFHVVLGDGHV�GR�&RQVyUFLR��QD�IRUPD�
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D�YLQFXODomR�RUD�SUHYLVWD��
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6D~GH� GHULYDGDV� WDQWR� GH� UHFHLWDV� SUySULDV� FRPR� GH� WUDQVIHUrQFLDV� REULJDWyULDV�� TXH� VHUmR� DGPLQLVWUDGDV�
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UHVLGHQWH� GRV� 0XQLFtSLRV� FRQVRUFLDGRV�� QDV� HVSHFLDOLGDGHV� FRQWUDWDGDV�� HP� GLDV� H� KRUiULRV� SUHYLDPHQWH�
GHILQLGRV��FRP�HVFDOD�GRV�SURILVVLRQDLV�SXEOLFDGD�
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3DUD�FXPSULU�DV�VXDV�ILQDOLGDGHV��R�&RQVyUFLR�3~EOLFR�GH�6D~GH�GD�%DKLD�SRGHUi��

DGTXLULU�H�RX�UHFHEHU�HP�GRDomR��GHVWLQDomR�RX�FHVVmR�GR�XVR�GH�EHQV�PyYHLV�H�LPyYHLV�H�
GH�GLUHLWRV�RSHUDGDV�SRU�IRUoD�GH�JHVWmR�DVVRFLDGD�GH�VHUYLoRV�S~EOLFRV�

ILUPDU�FRQYrQLRV��FRQWUDWRV��DFRUGRV�GH�TXDOTXHU�QDWXUH]D��UHFHEHU�DX[tOLRV��FRQWULEXLo}HV�H�
VXEYHQo}HV�GH�RXWUDV�HQWLGDGHV�H�yUJmRV�JRYHUQDPHQWDLV�RX�GD�LQLFLDWLYD�SULYDGD�QR�T

UHDOL]DU�OLFLWDomR�H�FHOHEUDU�FRQWUDWRV��GH�DFRUGR�FRP�R�GLVSRVWR�QD�/HL�)HGHUDO�Q���������GH�
���GH�MXQKR�GH�������VHP�SUHMXt]R�GH�RXWUDV�QRUPDV�MXUtGLFDV�DSOLFiYHLV��

FRQWUDWDU�H�VHU�FRQWUDWDGR�SHOD�DGPLQLVWUDomR�GLUHWD�RX� LQGLUHWD�
GLVSHQVDGD�D�OLFLWDomR�QRV�WHUPRV�GR�DUW������LQFLVR�;;9,��GD�/HL�)HGHUDO�Q�����������

RXWRUJDU� FRQFHVVmR�� SHUPLVVmR� RX� DXWRUL]DomR� GH� REUDV� RX� VHUYLoRV� S~EOLFRV� PHGLDQWH�
DXWRUL]DomR� SUHYLVWD� QR� FRQWUDWR� GH� FRQVyUFLR�� TXH� GHYHUi� LQGLFDU� R� REMHWR� GD� FRQFHVVmR�� SHUPLVVmR� RX�

� �� 2� &RQVyUFLR� 3~EOLFR� REVHUYDUi� DV� QRUPDV� GH� 'LUHLWR� 3~EOLFR� QR� TXH�
FRQFHUQH�j�UHDOL]DomR�GH�OLFLWDomR�H�FHOHEUDomR�GH�FRQWUDWRV��SULQFLSDOPHQWH�R�GLVSRVWR�QRV�DUWV�������������H�

���GD�/HL�)HGHUDO�Q���������GH����GH�MXQKR�GH�������VHP�SUHMXt]R�GH�RXWUDV�QRUPDV�MXUtGLFDV�DSOLFiYHLV�
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2�&RQWUDWR�GH�5DWHLR�VHUi� IRUPDOL]DGR�HP�FDGD�H[HUFtFLR� ILQDQFHLUR�H�VHX�SUD]R�GH�YLJrQFLD�
DR� GDV� GRWDo}HV� TXH� R� VXSRUWDP�� FRP� H[FHomR� GRV� FRQWUDWRV� TXH� WHQKDP� SRU� REMHWR�

H[FOXVLYDPHQWH�SURMHWRV�FRQVLVWHQWHV�HP�SURJUDPDV�H�Do}HV�FRQWHPSODGRV�HP�SODQR�SOXULDQXDO�

)LFD� DXWRUL]DGD�� QD� FRQIRUPLGDGH� GR� DUW�� ����� LQFLVR� ,9�� GD� &RQVWLWXLomR� )HG
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2V�HQWHV�FRQVRUFLDGRV�SRGHUmR�UHPDQHMDU�HQWUH�VL�SDUFHODV�GRV�UHFXUVRV�GRV�)XQGRV�GH�
6D~GH� GHULYDGDV� WDQWR� GH� UHFHLWDV� SUySULDV� FRPR� GH� WUDQVIHUrQFLDV� REULJDWyULDV�� TXH� VHUmR� DGPLQLVWUDGDV�
VHJXQGR�PRGDOLGDGH�JHUHQFLDO�SDFWXDGD�SHORV�HQWHV�HQYROYLGRV���
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VHUYLoRV�WUDQVIHULGRV��REVHUYDGRV�RV�VHJXLQWHV�FULWpULRV��

SUHVWDU� DWHQGLPHQWR� DPEXODWRULDO� GH� PpGLD� FRPSOH[LGDGH� SURJUDPDGR� SDUD� D� SRSXODomR�
UHVLGHQWH� GRV� 0XQLFtSLRV� FRQVRUFLDGRV�� QDV� HVSHFLDOLGDGHV� FRQWUDWDGDV�� HP� GLDV� H� KRUiULRV� SUHYLDPHQWH�
GHILQLGRV��FRP�HVFDOD�GRV�SURILVVLRQDLV�SXEOLFDGD�HP�FDGD�8QLGDGH�GH�6D~GH��
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DGTXLULU�H�RX�UHFHEHU�HP�GRDomR��GHVWLQDomR�RX�FHVVmR�GR�XVR�GH�EHQV�PyYHLV�H�LPyYHLV�H�
GH�GLUHLWRV�RSHUDGDV�SRU�IRUoD�GH�JHVWmR�DVVRFLDGD�GH�VHUYLoRV�S~EOLFRV��
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UHDOL]DU�OLFLWDomR�H�FHOHEUDU�FRQWUDWRV��GH�DFRUGR�FRP�R�GLVSRVWR�QD�/HL�)HGHUDO�Q���������GH�

FRQWUDWDU�H�VHU�FRQWUDWDGR�SHOD�DGPLQLVWUDomR�GLUHWD�RX� LQGLUHWD�GRV�HQWHV�FRQVRUFLDGRV��
GLVSHQVDGD�D�OLFLWDomR�QRV�WHUPRV�GR�DUW������LQFLVR�;;9,��GD�/HL�)HGHUDO�Q������������

RXWRUJDU� FRQFHVVmR�� SHUPLVVmR� RX� DXWRUL]DomR� GH� REUDV� RX� VHUYLoRV� S~EOLFRV� PHGLDQWH�
i� LQGLFDU� R� REMHWR� GD� FRQFHVVmR�� SHUPLVVmR� RX�

2� &RQVyUFLR� 3~EOLFR� REVHUYDUi� DV� QRUPDV� GH� 'LUHLWR� 3~EOLFR� QR� TXH�
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���GD�/HL�)HGHUDO�Q���������GH����GH�MXQKR�GH�������VHP�SUHMXt]R�GH�RXWUDV�QRUPDV�MXUtGLFDV�DSOLFiYHLV��

2�&RQWUDWR�GH�5DWHLR�VHUi� IRUPDOL]DGR�HP�FDGD�H[HUFtFLR� ILQDQFHLUR�H�VHX�SUD]R�GH�YLJrQFLD�
DR� GDV� GRWDo}HV� TXH� R� VXSRUWDP�� FRP� H[FHomR� GRV� FRQWUDWRV� TXH� WHQKDP� SRU� REMHWR�

H[FOXVLYDPHQWH�SURMHWRV�FRQVLVWHQWHV�HP�SURJUDPDV�H�Do}HV�FRQWHPSODGRV�HP�SODQR�SOXULDQXDO��

)LFD� DXWRUL]DGD�� QD� FRQIRUPLGDGH� GR� DUW�� ����� LQFLVR� ,9�� GD� &RQVWLWXLomR� )HGHUDO�� D�
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SUHVWDU� DWHQGLPHQWR� DPEXODWRULDO� GH� PpGLD� FRPSOH[LGDGH� SURJUDPDGR� SDUD� D� SRSXODomR�
UHVLGHQWH� GRV� 0XQLFtSLRV� FRQVRUFLDGRV�� QDV� HVSHFLDOLGDGHV� FRQWUDWDGDV�� HP� GLDV� H� KRUiULRV� SUHYLDPHQWH�
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,,���GDU�VXSRUWH�GH�PHLRV�FRPSOHPHQWDUHV�GH�GLDJQyVWLFR�H�WHUDSLD��ODERUDWyULR�H�LPDJHP��SDUD�
DV�HVSHFLDOLGDGHV�FRQWUDWDGDV��DVVHJXUDQGR�UHVROXELOLGDGH�PLFURUUHJLRQDO�

�
,,,� ��DVVHJXUDU�DVVLVWrQFLD� IDUPDFrXWLFD�TXH�Gr�VXSRUWH�

UHFXSHUDomR�GD�VD~GH��
�
,9���DVVHJXUDU�D�FRQWUDUUHIHUrQFLD�SDUD�R�3URJUDPD�6D~GH�GD�)DPtOLD�

RULJHP�GR�SDFLHQWH��FRP�ODXGRV�H�SUHVFULomR�FODUDPHQWH�HVFULWRV�H�UHVXPR�GH�DOWD�DVVLQDGR�SRU�HVSHFLDOLVW
�
9���PDQWHU�SURQWXiULRV�DWXDOL]DGRV�H�GHWDOKDGRV�GR�SDFLHQWH�SRU�����FLQFR��DQRV��QR�PtQLPR�
�
9,���DOLPHQWDU�RV�6LVWHPDV�GH�,QIRUPDomR�HP�6D~GH�1DFLRQDLV�H��HP�SDUWLFXODU��R�6LVWHPD�GH�

$JUDYRV�1RWLILFiYHLV���6,1$1�H�6LVWHPD�GH�,QIRUPDomR�$PEXODWRULDO�
�
9,,� �� HVWDEHOHFHU� IOX[R� GH� UHIHUrQFLD� SDUD� 8QLGDGH� GH� 6D~GH� GH� PDLRU� FRPSOH[LGDGH��

DVVHJXUDQGR�D�HTXLGDGH�YHUWLFDO��
�
3DUiJUDIR�~QLFR��

SRU� yUJmR� RX� HQWLGDGH� GH� XP� GRV� HQWHV� GD� )HGH
LQFLVRV�DQWHULRUHV��
�
&/É868/$�'e&,0$�6(*81'$��
�

1RV� WHUPRV� GR� DUW�� ��� GD� /HL� )HGHUDO� Q�� �������� GH� �� GH� DEULO� GH� ������ HVWH� 3URWRFROR� GH�
,QWHQo}HV�GHYHUi�VHU� UDWLILFDGR��SRU� WRGRV�RV�SDUWLFLSDQWHV�GR�&RQVyUFLR��PHGLDQWH� OHL�GDV� UHVSHFWLYDV�&DVDV�
/HJLVODWLYDV��D�SDUWLU�GR�TXH�ILFD�DXWRUL]DGD�D�HODERUDomR�GH�(VWDWXWR�TXH�UHJHUi�D�DWXDomR�H�IXQFLRQDPHQWR�GR�
&RQVyUFLR�3~EOLFR��

�
3DUiJUDIR�~QLFR�

)HGHUDomR� TXH�� DQWHV� GH� VXEVFUHYHU� R� SURWRFROR� GH� LQWHQo}HV�� GLVFLSOLQDU� SRU� OHL� D� VXD� SDUWLFLSDomR� QR�
FRQVyUFLR�S~EOLFR��GH�IRUPD�D�SRGHU�DVVXPLU�WRGDV�DV�REULJDo}HV�SUHYLVWDV�QR�SURWRFROR�GH�LQWHQo}HV�
�
&/É868/$�'e&,0$�7(5&(,5$�
�

e� IDFXOWDGD� D� DGPLVVmR� GH� 0XQLFtSLR� DR� &RQVyUFLR� 3~EOLFR� GH� 6D~GH� GD� %DKLD�� D� TXDOTXHU�
WHPSR��GHVGH�TXH�DWHQGLGDV�DV�FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�3URWRFROR�GH� ,QWHQo}HV�H��HVSHFLILFDPHQWH��R�
VHJXLQWH��

�
,� �� R� 0XQLFtSLR� GHYHUi� DSUHVHQWDU� SHGLGR� IRUPDO� DVVLQDGR� SHOR� 3UHIHLWR� j� 3UHVLGrQFLD� GR�

&RQVyUFLR�SDUD�DQiOLVH�H�DSURYDomR�GD�$VVHPEOpLD�*HUDO�
�
,,���R�0XQLFtSLR�GHYHUi�GLVSRU�GH�/HL�DXWRUL]DWLYD��GRWDomR�RUoDPHQWiULD�HVSHFtILFD�RX�FUpGLWRV�

DGLFLRQDLV�VXILFLHQWHV��SDUD�DVVXPLU�DV�GHVSHVDV�IL[DGDV�HP�&RQWUDWR�GH�3URJUDPD�H�RX�5DWHLR�
�
,,,���R�0XQLFtSLR�UHFpP

GRV�FXVWRV�D�VHUHP�UDWHDGRV��EHP�FRPR�UHDMXVWHV�H�UHYLVmR�
�
,9� �� D� HIHWLYDomR� QR� &RQVy

&RQVyUFLR�� HP� FDVR� GH� &RQVyUFLRV� Mi� FRQVWLWXtGRV�� RX� SRU� UHVHUYD�� VXEVFULWR� R� 3URWRFROR� GH� ,QWHQo}HV� SHOR�
3RGHU�([HFXWLYR��DSyV�UDWLILFDomR�GR�3RGHU�/HJLVODWLYR�GRV�UHVSHFWLYRV�0XQLFtSLRV�LQWHUHVVD
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GDU�VXSRUWH�GH�PHLRV�FRPSOHPHQWDUHV�GH�GLDJQyVWLFR�H�WHUDSLD��ODERUDWyULR�H�LPDJHP��SDUD�
DV�HVSHFLDOLGDGHV�FRQWUDWDGDV��DVVHJXUDQGR�UHVROXELOLGDGH�PLFURUUHJLRQDO��

DVVHJXUDU�DVVLVWrQFLD� IDUPDFrXWLFD�TXH�Gr�VXSRUWH�PtQLPR�DR�SURFHVVR�GH� WUDWDPHQWR�H�

DVVHJXUDU�D�FRQWUDUUHIHUrQFLD�SDUD�R�3URJUDPD�6D~GH�GD�)DPtOLD�
RULJHP�GR�SDFLHQWH��FRP�ODXGRV�H�SUHVFULomR�FODUDPHQWH�HVFULWRV�H�UHVXPR�GH�DOWD�DVVLQDGR�SRU�HVSHFLDOLVW

PDQWHU�SURQWXiULRV�DWXDOL]DGRV�H�GHWDOKDGRV�GR�SDFLHQWH�SRU�����FLQFR��DQRV��QR�PtQLPR�

DOLPHQWDU�RV�6LVWHPDV�GH�,QIRUPDomR�HP�6D~GH�1DFLRQDLV�H��HP�SDUWLFXODU��R�6LVWHPD�GH�
6,1$1�H�6LVWHPD�GH�,QIRUPDomR�$PEXODWRULDO���6,$��

HVWDEHOHFHU� IOX[R� GH� UHIHUrQFLD� SDUD� 8QLGDGH� GH� 6D~GH� GH� PDLRU� FRPSOH[LGDGH��

��1R�FDVR�GH�D�JHVWmR�DVVRFLDGD�HQYROYHU�WDPEpP�D�SUHVWDomR�GH�VHUYLoRV�
SRU� yUJmR� RX� HQWLGDGH� GH� XP� GRV� HQWHV� GD� )HGHUDomR� FRQVRUFLDGRV�� HVWH� GHYHUi� REHGHFHU� R� SUHYLVWR� QRV�

��'$�5$7,),&$d®2�(�$8725,=$d®2�

1RV� WHUPRV� GR� DUW�� ��� GD� /HL� )HGHUDO� Q�� �������� GH� �� GH� DEULO� GH� ������ HVWH� 3URWRFROR� GH�
RU� WRGRV�RV�SDUWLFLSDQWHV�GR�&RQVyUFLR��PHGLDQWH� OHL�GDV� UHVSHFWLYDV�&DVDV�

/HJLVODWLYDV��D�SDUWLU�GR�TXH�ILFD�DXWRUL]DGD�D�HODERUDomR�GH�(VWDWXWR�TXH�UHJHUi�D�DWXDomR�H�IXQFLRQDPHQWR�GR�

3DUiJUDIR�~QLFR� ��e�GLVSHQViYHO�D� UDWLILFDomR�SUHYLVWD�QR�FDSXW�GHVWH�DUWLJR�SDUD�R�HQWH�GD�
)HGHUDomR� TXH�� DQWHV� GH� VXEVFUHYHU� R� SURWRFROR� GH� LQWHQo}HV�� GLVFLSOLQDU� SRU� OHL� D� VXD� SDUWLFLSDomR� QR�
FRQVyUFLR�S~EOLFR��GH�IRUPD�D�SRGHU�DVVXPLU�WRGDV�DV�REULJDo}HV�SUHYLVWDV�QR�SURWRFROR�GH�LQWHQo}HV�

'e&,0$�7(5&(,5$���'$�$'0,66®2�12�&216Ð5&,2�

e� IDFXOWDGD� D� DGPLVVmR� GH� 0XQLFtSLR� DR� &RQVyUFLR� 3~EOLFR� GH� 6D~GH� GD� %DKLD�� D� TXDOTXHU�
WHPSR��GHVGH�TXH�DWHQGLGDV�DV�FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�3URWRFROR�GH� ,QWHQo}HV�H��HVSHFLILFDPHQWH��R�

0XQLFtSLR� GHYHUi� DSUHVHQWDU� SHGLGR� IRUPDO� DVVLQDGR� SHOR� 3UHIHLWR� j� 3UHVLGrQFLD� GR�
&RQVyUFLR�SDUD�DQiOLVH�H�DSURYDomR�GD�$VVHPEOpLD�*HUDO��

R�0XQLFtSLR�GHYHUi�GLVSRU�GH�/HL�DXWRUL]DWLYD��GRWDomR�RUoDPHQWiULD�HVSHFtILFD�RX�FUpGLWRV�
V��SDUD�DVVXPLU�DV�GHVSHVDV�IL[DGDV�HP�&RQWUDWR�GH�3URJUDPD�H�RX�5DWHLR�

R�0XQLFtSLR�UHFpP�FRQVRUFLDGR�GHYH�VXEPHWHU�VH�D�FULWpULRV�WpFQLFRV�SDUD�FiOFXOR�GR�YDORU�
GRV�FXVWRV�D�VHUHP�UDWHDGRV��EHP�FRPR�UHDMXVWHV�H�UHYLVmR��

D� HIHWLYDomR� QR� &RQVyUFLR� 3~EOLFR� GHSHQGHUi� GH� DSURYDomR� GD� $VVHPEOpLD� *HUDO� GR�
&RQVyUFLR�� HP� FDVR� GH� &RQVyUFLRV� Mi� FRQVWLWXtGRV�� RX� SRU� UHVHUYD�� VXEVFULWR� R� 3URWRFROR� GH� ,QWHQo}HV� SHOR�
3RGHU�([HFXWLYR��DSyV�UDWLILFDomR�GR�3RGHU�/HJLVODWLYR�GRV�UHVSHFWLYRV�0XQLFtSLRV�LQWHUHVVD

'(�:$1'(5/(<�

%DKLD�
���

�

GDU�VXSRUWH�GH�PHLRV�FRPSOHPHQWDUHV�GH�GLDJQyVWLFR�H�WHUDSLD��ODERUDWyULR�H�LPDJHP��SDUD�

PtQLPR�DR�SURFHVVR�GH� WUDWDPHQWR�H�

DVVHJXUDU�D�FRQWUDUUHIHUrQFLD�SDUD�R�3URJUDPD�6D~GH�GD�)DPtOLD���36)��GRV�0XQLFtSLRV�GH�
RULJHP�GR�SDFLHQWH��FRP�ODXGRV�H�SUHVFULomR�FODUDPHQWH�HVFULWRV�H�UHVXPR�GH�DOWD�DVVLQDGR�SRU�HVSHFLDOLVWD��

PDQWHU�SURQWXiULRV�DWXDOL]DGRV�H�GHWDOKDGRV�GR�SDFLHQWH�SRU�����FLQFR��DQRV��QR�PtQLPR��

DOLPHQWDU�RV�6LVWHPDV�GH�,QIRUPDomR�HP�6D~GH�1DFLRQDLV�H��HP�SDUWLFXODU��R�6LVWHPD�GH�

HVWDEHOHFHU� IOX[R� GH� UHIHUrQFLD� SDUD� 8QLGDGH� GH� 6D~GH� GH� PDLRU� FRPSOH[LGDGH��

1R�FDVR�GH�D�JHVWmR�DVVRFLDGD�HQYROYHU�WDPEpP�D�SUHVWDomR�GH�VHUYLoRV�
UDomR� FRQVRUFLDGRV�� HVWH� GHYHUi� REHGHFHU� R� SUHYLVWR� QRV�

1RV� WHUPRV� GR� DUW�� ��� GD� /HL� )HGHUDO� Q�� �������� GH� �� GH� DEULO� GH� ������ HVWH� 3URWRFROR� GH�
RU� WRGRV�RV�SDUWLFLSDQWHV�GR�&RQVyUFLR��PHGLDQWH� OHL�GDV� UHVSHFWLYDV�&DVDV�

/HJLVODWLYDV��D�SDUWLU�GR�TXH�ILFD�DXWRUL]DGD�D�HODERUDomR�GH�(VWDWXWR�TXH�UHJHUi�D�DWXDomR�H�IXQFLRQDPHQWR�GR�

LVWD�QR�FDSXW�GHVWH�DUWLJR�SDUD�R�HQWH�GD�
)HGHUDomR� TXH�� DQWHV� GH� VXEVFUHYHU� R� SURWRFROR� GH� LQWHQo}HV�� GLVFLSOLQDU� SRU� OHL� D� VXD� SDUWLFLSDomR� QR�
FRQVyUFLR�S~EOLFR��GH�IRUPD�D�SRGHU�DVVXPLU�WRGDV�DV�REULJDo}HV�SUHYLVWDV�QR�SURWRFROR�GH�LQWHQo}HV��

e� IDFXOWDGD� D� DGPLVVmR� GH� 0XQLFtSLR� DR� &RQVyUFLR� 3~EOLFR� GH� 6D~GH� GD� %DKLD�� D� TXDOTXHU�
WHPSR��GHVGH�TXH�DWHQGLGDV�DV�FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�3URWRFROR�GH� ,QWHQo}HV�H��HVSHFLILFDPHQWH��R�

0XQLFtSLR� GHYHUi� DSUHVHQWDU� SHGLGR� IRUPDO� DVVLQDGR� SHOR� 3UHIHLWR� j� 3UHVLGrQFLD� GR�

R�0XQLFtSLR�GHYHUi�GLVSRU�GH�/HL�DXWRUL]DWLYD��GRWDomR�RUoDPHQWiULD�HVSHFtILFD�RX�FUpGLWRV�
V��SDUD�DVVXPLU�DV�GHVSHVDV�IL[DGDV�HP�&RQWUDWR�GH�3URJUDPD�H�RX�5DWHLR��

VH�D�FULWpULRV�WpFQLFRV�SDUD�FiOFXOR�GR�YDORU�

UFLR� 3~EOLFR� GHSHQGHUi� GH� DSURYDomR� GD� $VVHPEOpLD� *HUDO� GR�
&RQVyUFLR�� HP� FDVR� GH� &RQVyUFLRV� Mi� FRQVWLWXtGRV�� RX� SRU� UHVHUYD�� VXEVFULWR� R� 3URWRFROR� GH� ,QWHQo}HV� SHOR�
3RGHU�([HFXWLYR��DSyV�UDWLILFDomR�GR�3RGHU�/HJLVODWLYR�GRV�UHVSHFWLYRV�0XQLFtSLRV�LQWHUHVVDGRV��
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�
&/É868/$�'e&,0$�48$57$���'$�35(67$d®2�'(�&217$6
�

2� &RQVyUFLR� GHYHUi� SUHVWDU� FRQWDV� GRV� UHFXUVRV� H� EHQV� GH� RULJHP� S~EOLFD� UHFHELGRV� H� GDU�
SXEOLFLGDGH� QR� HQFHUUDPHQWR� GR� H[HUFtFLR� ILVFDO�� SRU� PHLR� GH� UHODWyULR� GH� DWLYLGDGHV� H� GHPRQVWUDo}HV�
ILQDQFHLUDV�TXH�VHUmR� ILVFDOL]DGRV�SHORV�&RQVHOKRV�GH�6D~GH�H�VXEPHWLGRV�j�$XGLWRULD�SHORV�GHPDLV�yUJmRV�
ILVFDOL]DGRUHV�FRPSHWHQWHV��
�
&/É868/$�'e&,0$�48,17$���'$�5(7,5$'$�(�'$�(;&/86®2�'2�&21625&,$'2
�

$� UHWLUDGD� GR� HQWH� GD� )HGHUDomR� GR� &RQVyUFLR� 3~EOLFR� GHSHQGHUi� GH� D
UHSUHVHQWDQWH�� QD� IRUPD� SUHYLDPHQWH� GLVFLSOLQDGD� SRU� OHL� GR� SUySULR� HQWH� IHGHUDGR�� D� VHU� FRPXQLFDGR� j�
$VVHPEOpLD�*HUDO��FRQIRUPH�GHWHUPLQDGR�QR�(VWDWXWR�GD�$VVRFLDomR�3~EOLFD�

�
�������2V�EHQV�GHVWLQDGRV�DR�&RQVyUFLR�3~EOLFR�SHOR�FRQVRUFLDG

UHYHUWLGRV�RX�UHWURFHGLGRV�QR�FDVR�GH�H[SUHVVD�SUHYLVmR�QR�FRQWUDWR�GH�&RQVyUFLR�3~EOLFR�RX�QR�LQVWUXPHQWR�
GH�WUDQVIHUrQFLD�RX�GH�DOLHQDomR��

�
�� ��� �� $� UHWLUDGD� RX� D� H[WLQomR� GR� &RQVyUFLR� 3~EOLFR� QmR� SUHMXGLFDUi� DV� REULJDo}HV� M

FRQVWLWXtGDV�� LQFOXVLYH� RV� &RQWUDWRV� GH� 3URJUDPD�� FXMD� H[WLQomR� GHSHQGHUi� GR� SUpYLR� SDJDPHQWR� GDV�
LQGHQL]Do}HV�HYHQWXDOPHQWH�GHYLGDV�
�
&/É868/$�'e&,0$�6(;7$���'$�(;7,1d®2�'2�&216Ð5&,2
�

$� H[WLQomR� GH� FRQWUDWR� GH� &RQVyUFLR� 3~EOLFR� GHSHQGHUi� GH� LQVWUXPHQWR�
XQDQLPLGDGH�GD�$VVHPEOpLD�*HUDO��UDWLILFDGR�PHGLDQWH�OHL�SRU�WRGRV�RV�HQWHV�FRQVRUFLDGRV�

�
����� ��2V�EHQV��GLUHLWRV��HQFDUJRV�H�REULJDo}HV�GHFRUUHQWHV�GD�JHVWmR�DVVRFLDGD�GH�VHUYLoRV�

S~EOLFRV�VHUmR�DWULEXtGRV�DRV� WLWXODUHV�GRV� UHVSHFWLYRV�VHU
EHQV�QmR�WHQKD�VLGR�WUDQVIHULGD�SDUD�R�&RQVyUFLR�3~EOLFR�

�
�� ��� �� $Wp� TXH� KDMD� GHFLVmR� TXH� LQGLTXH� RV� UHVSRQViYHLV� SRU� FDGD� REULJDomR�� RV� HQWHV�

FRQVRUFLDGRV�UHVSRQGHUmR�VROLGDULDPHQWH�SHODV�REULJDo}HV�UHPDQH
IDFH�GRV�HQWHV�EHQHILFLDGRV�RX�GRV�TXH�GHUDP�FDXVD�j�REULJDomR�
�
&/É868/$�'e&,0$�6e7,0$���'$6�9('$d¯(6
�

e�YHGDGR�DR�&RQVyUFLR�3~EOLFR�RX�D�VHXV�PHPEURV�
�
,� �� HVWDEHOHFHU� FOiXVXOD� GR� FRQWUDWR� GH� FRQVyUFLR� TXH�

ILQDQFHLUDV�RX�HFRQ{PLFDV�GH�HQWH�GD�)HGHUDomR�DR�&RQVyUFLR�3~EOLFR��VDOYR�D�GRDomR��GHVWLQDomR�RX�FHVVmR�
GR�XVR�GH�EHQV�PyYHLV�RX� LPyYHLV�H�DV� WUDQVIHUrQFLDV�RX�FHVV}HV�GH�GLUHLWRV�RSHUDGDV�SRU� IRUoD�GH�JHVWmR�
DVVRFLDGD�GH�VHUYLoRV�S~EOLFRV��

�
,,� �� VXEPHWHU� j� JHVWmR� DVVRFLDGD�� SRU� LQWHUPpGLR� GR� &RQVyUFLR� 3~EOLFR�� VHUYLoRV� TXH�

GHPDQGHP�R�SDJDPHQWR�GH�SUHoR�S~EOLFR�RX�WDULID�
�
�
�
�

�

35()(,785$�081,&,3$/�'(�:$1'(5/(<
(67$'2�'$�%$+,$�

$YHQLGD�&ODXGLQR�%DUUHWR�5LRV�����±�&HQWUR�±�:DQGHUOH\�±�%DKLD
&HS������������±�)RQH�����������������±�&13-��������������������

���

'$�35(67$d®2�'(�&217$6�

2� &RQVyUFLR� GHYHUi� SUHVWDU� FRQWDV� GRV� UHFXUVRV� H� EHQV� GH� RULJHP� S~EOLFD� UHFHELGRV� H� GDU�
SXEOLFLGDGH� QR� HQFHUUDPHQWR� GR� H[HUFtFLR� ILVFDO�� SRU� PHLR� GH� UHODWyULR� GH� DWLYLGDGHV� H� GHPRQVWUDo}HV�

TXH�VHUmR� ILVFDOL]DGRV�SHORV�&RQVHOKRV�GH�6D~GH�H�VXEPHWLGRV�j�$XGLWRULD�SHORV�GHPDLV�yUJmRV�

'$�5(7,5$'$�(�'$�(;&/86®2�'2�&21625&,$'2

$� UHWLUDGD� GR� HQWH� GD� )HGHUDomR� GR� &RQVyUFLR� 3~EOLFR� GHSHQGHUi� GH� D
UHSUHVHQWDQWH�� QD� IRUPD� SUHYLDPHQWH� GLVFLSOLQDGD� SRU� OHL� GR� SUySULR� HQWH� IHGHUDGR�� D� VHU� FRPXQLFDGR� j�

*HUDO��FRQIRUPH�GHWHUPLQDGR�QR�(VWDWXWR�GD�$VVRFLDomR�3~EOLFD��

2V�EHQV�GHVWLQDGRV�DR�&RQVyUFLR�3~EOLFR�SHOR�FRQVRUFLDGR�TXH�VH�UHWLUD�VRPHQWH�VHUmR�
UHYHUWLGRV�RX�UHWURFHGLGRV�QR�FDVR�GH�H[SUHVVD�SUHYLVmR�QR�FRQWUDWR�GH�&RQVyUFLR�3~EOLFR�RX�QR�LQVWUXPHQWR�

$� UHWLUDGD� RX� D� H[WLQomR� GR� &RQVyUFLR� 3~EOLFR� QmR� SUHMXGLFDUi� DV� REULJDo}HV� M
FRQVWLWXtGDV�� LQFOXVLYH� RV� &RQWUDWRV� GH� 3URJUDPD�� FXMD� H[WLQomR� GHSHQGHUi� GR� SUpYLR� SDJDPHQWR� GDV�
LQGHQL]Do}HV�HYHQWXDOPHQWH�GHYLGDV��

'$�(;7,1d®2�'2�&216Ð5&,2�

$� H[WLQomR� GH� FRQWUDWR� GH� &RQVyUFLR� 3~EOLFR� GHSHQGHUi� GH� LQVWUXPHQWR�
XQDQLPLGDGH�GD�$VVHPEOpLD�*HUDO��UDWLILFDGR�PHGLDQWH�OHL�SRU�WRGRV�RV�HQWHV�FRQVRUFLDGRV�

2V�EHQV��GLUHLWRV��HQFDUJRV�H�REULJDo}HV�GHFRUUHQWHV�GD�JHVWmR�DVVRFLDGD�GH�VHUYLoRV�
S~EOLFRV�VHUmR�DWULEXtGRV�DRV� WLWXODUHV�GRV� UHVSHFWLYRV�VHUYLoRV�� UHVSHLWDGRV�RV�FDVRV�HP�TXH�D�SURSULHGDGH�
EHQV�QmR�WHQKD�VLGR�WUDQVIHULGD�SDUD�R�&RQVyUFLR�3~EOLFR��

$Wp� TXH� KDMD� GHFLVmR� TXH� LQGLTXH� RV� UHVSRQViYHLV� SRU� FDGD� REULJDomR�� RV� HQWHV�
FRQVRUFLDGRV�UHVSRQGHUmR�VROLGDULDPHQWH�SHODV�REULJDo}HV�UHPDQHVFHQWHV��JDUDQWLGR�R�GLUHLWR�GH�UHJUHVVR�HP�
IDFH�GRV�HQWHV�EHQHILFLDGRV�RX�GRV�TXH�GHUDP�FDXVD�j�REULJDomR��

'$6�9('$d¯(6�

e�YHGDGR�DR�&RQVyUFLR�3~EOLFR�RX�D�VHXV�PHPEURV��

HVWDEHOHFHU� FOiXVXOD� GR� FRQWUDWR� GH� FRQVyUFLR� TXH� SUHYHMD� GHWHUPLQDGDV� FRQWULEXLo}HV�
ILQDQFHLUDV�RX�HFRQ{PLFDV�GH�HQWH�GD�)HGHUDomR�DR�&RQVyUFLR�3~EOLFR��VDOYR�D�GRDomR��GHVWLQDomR�RX�FHVVmR�
GR�XVR�GH�EHQV�PyYHLV�RX� LPyYHLV�H�DV� WUDQVIHUrQFLDV�RX�FHVV}HV�GH�GLUHLWRV�RSHUDGDV�SRU� IRUoD�GH�JHVWmR�

VXEPHWHU� j� JHVWmR� DVVRFLDGD�� SRU� LQWHUPpGLR� GR� &RQVyUFLR� 3~EOLFR�� VHUYLoRV� TXH�
GHPDQGHP�R�SDJDPHQWR�GH�SUHoR�S~EOLFR�RX�WDULID��

'(�:$1'(5/(<�

%DKLD�
���

�

2� &RQVyUFLR� GHYHUi� SUHVWDU� FRQWDV� GRV� UHFXUVRV� H� EHQV� GH� RULJHP� S~EOLFD� UHFHELGRV� H� GDU�
SXEOLFLGDGH� QR� HQFHUUDPHQWR� GR� H[HUFtFLR� ILVFDO�� SRU� PHLR� GH� UHODWyULR� GH� DWLYLGDGHV� H� GHPRQVWUDo}HV�

TXH�VHUmR� ILVFDOL]DGRV�SHORV�&RQVHOKRV�GH�6D~GH�H�VXEPHWLGRV�j�$XGLWRULD�SHORV�GHPDLV�yUJmRV�

'$�5(7,5$'$�(�'$�(;&/86®2�'2�&21625&,$'2�

$� UHWLUDGD� GR� HQWH� GD� )HGHUDomR� GR� &RQVyUFLR� 3~EOLFR� GHSHQGHUi� GH� DWR� IRUPDO� GH� VHX�
UHSUHVHQWDQWH�� QD� IRUPD� SUHYLDPHQWH� GLVFLSOLQDGD� SRU� OHL� GR� SUySULR� HQWH� IHGHUDGR�� D� VHU� FRPXQLFDGR� j�

R�TXH�VH�UHWLUD�VRPHQWH�VHUmR�
UHYHUWLGRV�RX�UHWURFHGLGRV�QR�FDVR�GH�H[SUHVVD�SUHYLVmR�QR�FRQWUDWR�GH�&RQVyUFLR�3~EOLFR�RX�QR�LQVWUXPHQWR�

$� UHWLUDGD� RX� D� H[WLQomR� GR� &RQVyUFLR� 3~EOLFR� QmR� SUHMXGLFDUi� DV� REULJDo}HV� Mi�
FRQVWLWXtGDV�� LQFOXVLYH� RV� &RQWUDWRV� GH� 3URJUDPD�� FXMD� H[WLQomR� GHSHQGHUi� GR� SUpYLR� SDJDPHQWR� GDV�

$� H[WLQomR� GH� FRQWUDWR� GH� &RQVyUFLR� 3~EOLFR� GHSHQGHUi� GH� LQVWUXPHQWR� DSURYDGR� SHOD�
XQDQLPLGDGH�GD�$VVHPEOpLD�*HUDO��UDWLILFDGR�PHGLDQWH�OHL�SRU�WRGRV�RV�HQWHV�FRQVRUFLDGRV��

2V�EHQV��GLUHLWRV��HQFDUJRV�H�REULJDo}HV�GHFRUUHQWHV�GD�JHVWmR�DVVRFLDGD�GH�VHUYLoRV�
YLoRV�� UHVSHLWDGRV�RV�FDVRV�HP�TXH�D�SURSULHGDGH�

$Wp� TXH� KDMD� GHFLVmR� TXH� LQGLTXH� RV� UHVSRQViYHLV� SRU� FDGD� REULJDomR�� RV� HQWHV�
VFHQWHV��JDUDQWLGR�R�GLUHLWR�GH�UHJUHVVR�HP�

SUHYHMD� GHWHUPLQDGDV� FRQWULEXLo}HV�
ILQDQFHLUDV�RX�HFRQ{PLFDV�GH�HQWH�GD�)HGHUDomR�DR�&RQVyUFLR�3~EOLFR��VDOYR�D�GRDomR��GHVWLQDomR�RX�FHVVmR�
GR�XVR�GH�EHQV�PyYHLV�RX� LPyYHLV�H�DV� WUDQVIHUrQFLDV�RX�FHVV}HV�GH�GLUHLWRV�RSHUDGDV�SRU� IRUoD�GH�JHVWmR�

VXEPHWHU� j� JHVWmR� DVVRFLDGD�� SRU� LQWHUPpGLR� GR� &RQVyUFLR� 3~EOLFR�� VHUYLoRV� TXH�
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&/É868/$�'e&,0$�2,7$9$���'$6�',6326,d¯(6�),1$,6
�

2V�3DUWtFLSHV�VH�FRPSURPHWHP�D�HQYLGDU� WRGRV�RV
GHVWH�3URWRFROR�GH� ,QWHQo}HV��FRP�R� ILP�GH� LPSODQWDU��QR�PHQRU� WHPSR�SRVVtYHO��D�HVWUXWXUD�H�DV�DWLYLGDGHV�
DTXL�SUHYLVWDV��

�
�������2V�HQWHV�IHGHUDWLYRV�LQWHJUDQWHV�GR�&RQVyUFLR�SXEOLFDUmR�R�H[WUDWR�GR�SUHVHQWH�3U

GH�,QWHQo}HV�QRV�VHXV�UHVSHFWLYRV�yUJmRV�RILFLDLV�RX�QR�'LiULR�2ILFLDO�GR�(VWDGR�
����� ��)LFD�DVVHJXUDGR�DRV�JHVWRUHV�PXQLFLSDO� H�HVWDGXDO� GR�686�R�GLUHLWR�GH�� VHPSUH�TXH�

MXOJDUHP�QHFHVViULR��UHDOL]DU�VXSHUYLVmR�H�DXGLWRULD�
�
����� ��6HPSUH�TXH�KRXY

GHVWH�GRFXPHQWR�SRGHUmR�VHU�DGLWDGDV��PRGLILFDGDV�RX�VXSULPLGDV�DWUDYpV�GR�PHVPR�SURFHGLPHQWR�XWLOL]DGR�
TXDQGR�GD�DSURYDomR�GHVWH�3URWRFROR�GH�,QWHQo}HV��PHGLDQWH�DVVLQDWXUD�GH�DGLWLYR��SRV
SHODV�&DVDV�/HJLVODWLYDV�GRV�HQWHV�FRQVRUFLDGRV�

�
����� ��&DEHUi�DR�SUySULR�&RQVyUFLR�3~EOLFR�D�VXD� UHSUHVHQWDomR� MXGLFLDO�HP�GHFRUUrQFLD�GRV�
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