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6HQKRU�6HFUHWiULR�

9HUVD�R�SUHVHQWH�SDUHFHU�DFHUFD�GD�SRVVLELOLGDGH�GH�HGLomR ���7HUPR�$GLWLYR�
SDUD� UHQRYDomR�GR�&2175$72�'(�/2&$d­2�1�����������6(6'6�30$�� �TXH� WHP�SRU�
REMHWR� D� FRQWUDWDomR� GH� HPSUHVD� HVSHFLDOL]DGD� QD� ORFDomR� GH� YHtFXORV� DXWRPRWRUHV� GH�
SHTXHQR��PpGLR�H�JUDQGH�SRUWH��SDUD�DWHQGHU�DV�QHFHVVLGDGHV�GD�6HFUHWDULD�0XQLFLSDO�GH�
6HJXUDQoD�H�'HIHVD�6RFLDO�H�GD�*XDUGD�&LYLO�0XQLFLSDO�GH�$QDQLQGHXD��QR�(VWDGR�GR�3DUi�
FHOHEUDGR HQWUH� R� PXQLFtSLR� GH� $QDQLQGHXD� DWUDYpV� GHVWD� 6HFUHWDULD� 0XQLFLSDO� GH�
6HJXUDQoD�H�'HIHVD�6RFLDO�H D�HPSUHVD 1257(�/2&$'25$�(�6(59,d26�/7'$�± (33�
HP� DWHQomR� jV� QHFHVVLGDGHV� FRQWUDWXDLV� HP� TXH� ILUPDP� HVVD� 6HFUHWDULD� H� D� (PSUHVD
&RQWUDWDGD��$SyV�DQiOLVH�GRV�DXWRV��WHPRV�D�H[SRU�R�TXH�VHJXH�

(P� UHVXPR�� SRU�PHLR� GR�0HPRUDQGR� Q�� ���������'$)�6(6'6�� D�'LUHWRULD�
$GPLQLVWUDWLYD�H�)LQDQFHLUD�GHVWD�6HFUHWDULD�VROLFLWRX�DXWRUL]DomR�SDUD�HGLomR�GR ���7HUPR�
$GLWLYR�GH�UHQRYDomR�GR�FRQWUDWR�HP�HStJUDIH� SHOR�SHUtRGR�GH�����GR]H��PHVHV��D�FRQWDU�GH�
����������� D� ������������ HVFODUHFHQGR TXH� D� SURUURJDomR� HP� WHOD� YLVD� DWHQGHU� D�
QHFHVVLGDGH�HP�GDU�FRQWLQXLGDGH�DR�REMHWR�FRQWUDWDGR�SDUD�R�HILFD]�GHVHQYROYLPHQWR�GDV�
DWLYLGDGHV� RIHUWDGDV� j� FROHWLYLGDGH� SRU� HVWD� 6HFUHWDULD�� ,QIRUPD TXH�� QR� H[HUFtFLR�
SUHFHGHQWH� KRXYH�UHDGHTXDomR�GR�REMHWR�FRQWUDWXDO UHGX]LQGR�VH R�TXDQWLWDWLYR�GH�YHtFXORV�
SDUD�XP�WRWDO�GH�����GRLV��YHtFXORV �HVSHFLILFDGRV�QR�7HUPR�GH�5HIHUrQFLD�FRQVWDQWH�QRV�
DXWRV��� HVVHQFLDLV� j� ORFRPRomR� GRV� DJHQWHV� S~EOLFRV� SDUD�PHOKRU� DWHQGHU� H� SUHVWDU� RV�
VHUYLoRV� GH� VHJXUDQoD� S~EOLFD� j� VRFLHGDGH�� QR�PXQLFtSLR� GH�$QDQLQGHXD�� YLDELOL]DQGR� R�
GHVHQYROYLPHQWR�GH�VXDV�DWLYLGDGHV��DWXDQGR�LQFOXVLYH�HP�iUHDV�GH�GLItFLO�DFHVVR��H�GHVWDFD�
DLQGD�TXH�D�HPSUHVD�FRQWUDWDGD YHP�SUHVWDQGR�VHXV�VHUYLoRV�FRP�HILFLrQFLD�H�FDSDFLGDGH�
QRV�VHJXLQWHV�WHUPRV�

³&XPSULPHQWDQGR�R�� LQIRUPDPRV� TXH� R� ��� WHUPR� DGLWLYR� DR� &RQWUDWR� Q�����������
6(6'6�30$��FHOHEUDGR�FRP�D�(PSUHVD�1RUWH�/RFDGRUD�H�6HUYLoRV��&13-�Q������������������
����������WHP�WpUPLQR�GH�YLJrQFLD�SUHYLVWR�SDUD������������ ������2V�YHtFXORV�GHVWLQDGRV�SDUD�HVWD�
6HFUHWDULD�6(6'6�H�D�*0$�SHUPLWHP�R�GHVHQYROYLPHQWR�GDV�VXDV�DWLYLGDGHV�SRVVLELOLWDQGR�D�
DWXDomR�HP�iUHDV�GH�GLItFLO�DFHVVR��RV�TXDLV�VmR�HVVHQFLDLV�SDUD�D�ORFRPRomR�GRV�DJHQWHV�
S~EOLFRV�SDUD�PHOKRU�SUHVWDU�RV�VHUYLoRV�GH�VHJXUDQoD�S~EOLFD�SDUD�D�VRFLHGDGH�GR�PXQLFtSLR�
GH�$QDQLQGHXD� ������5HVVDOWDPRV�TXH�KRXYH�UHDGHTXDomR�GD�TXDQWLGDGH�GH�YHtFXORV�D�FRQWDU�
GR� ��� 7HUPR�$GLWLYR� DR� &RQWUDWR� ���������6(6'6�30$�� QR� TXDO� RFRUUHX� XPD� UHGXomR� QR�
TXDQWLWDWLYR�SDUD�XP�WRWDO�GH����YHtFXORV� ������e�YDOLGR�GHVWDFDU�D�(PSUHVD�1RUWH�/RFDGRUD�H�
6HUYLoRV�FRQWLQXD�SUHVWDQGR�VHXV�VHUYLoRV�FRP�HILFLrQFLD��GHPRQVWUDQGR�HVWDU�FDSDFLWDGD�
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SDUD�D�ORFDomR�GH�YHtFXORV��������6HQGR�DVVLP��VROLFLWDPRV�DXWRUL]DomR�SDUD�D�UHDOL]DomR�GH����
7HUPR�$GLWLYR�DR�&RQWUDWR�Q�����������6(6'6�30$��SHOR�SHUtRGR�GH�����GR]H��PHVHV��D�FRQWDU�
GH������������D�������������SDUD�ILQV�GH�GDU�FRQWLQXLGDGH�j�ORFDomR�GH�YHtFXORV�DXWRPRWRUHV�
GH�SHTXHQR��PpGLR�H�JUDQGH�SRUWH�´

&RQVWD�DLQGD�GRV�DXWRV R�2ItFLR�Q�����������&20�1/2&��SRU�PHLR�R�TXDO�D�
&RQWUDWDGD�VXSUD�PDQLIHVWD�H[SUHVVDPHQWH�VHX�LQWHUHVVH�QD�UHQRYDomR�FRQWUDWXDO�HP�WHOD��
LQIRUPDQGR�DLQGD�TXH�SRU�IDWRUHV�VXSHUYHQLHQWHV�GR�PHUFDGR�ILQDQFHLUR��VRPHQWH�DSyV�R�
WpUPLQR�GR�H[HUFtFLR�DWXDO�SRGHUi GHILQLU H�IRUQHFHU R�SHUFHQWXDO�GH�UHDMXVWH�

'HVWDUWH�� YDOH� UHVVDOWDU� TXH�� SDUD� R� ERP� H� UHJXODU� GHVHPSHQKR� GH� VXDV�
IXQo}HV��D�6HFUHWDULD�0XQLFLSDO�GH�6HJXUDQoD�H�'HIHVD�6RFLDO�QHFHVVLWD UHDOL]DU�DTXLVLo}HV�
SUHPHQWHV��WUDWDQGR�VH GH�XPD�6HFUHWDULD�FRP�GRWDomR�RUoDPHQWiULD�SUySULD��TXH�UHDOL]D R�
SDJDPHQWR� GR� YDORU� GR� FRQWUDWR� FRP� VHXV� UHFXUVRV� H� TXH�� SDUD� R� ERP� H� UHJXODU�
GHVHPSHQKR�GH�VXDV�IXQo}HV��QHFHVVLWD�UHDOL]DU�R�FRQWUDWR�GLUHWDPHQWH�FRP�D�FRQWUDWDGD�
3RVWHULRUPHQWH� R�SURFHVVR� IRL� UHPHWLGR�D�HVWD�$VVHVVRULD� -XUtGLFD�SDUD�DV�SURYLGrQFLDV�
OHJDLV�FDEtYHLV�QR�FDVR�HP�WHOD�

e�R�EUHYH�UHODWyULR

,� 'R�0pULWR QR�'LUHLWR�

3RU�IRUoD�GR�GLVSRVWR�QR�DUW������LQFLVR�9,�H�SDUiJUDIR�~QLFR�GD�/HL�Q������������
H[LJH�VH�D�DQiOLVH�SUpYLD�GD�PLQXWD�GR����7HUPR�$GLWLYR�GH�UHQRYDomR�GR�&2175$72�1��
���������6(6'6�30$ QRV�VHJXLQWHV�WHUPRV� $�&/$868/$�6(*81'$�GR�&2175$72�1��
���������6(6'6�30$�HVSHFLILFD�D�YLQFXODomR�OHJDO�GR�UHIHULGR�LQVWUXPHQWR�FRQWUDWXDO�j�/HL�
Q������������GHQWUH�RXWUDV��D�TXDO QR�DUW����� ,,��GLVS}H�VREUH�D�SRVVLELOLGDGH�GH�SURUURJDomR�
GR�SUD]R��GHYLGDPHQWH�MXVWLILFDGD��SRUpP�FRP�SHFXOLDULGDGH�GH�PDQWHU�DV�GHPDLV�FOiXVXODV�
GR�FRQWUDWR�RULJLQiULR�H�DVVHJXUDU�D�PDQXWHQomR�GH�VHX�HTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR��LQ�
YHUELV�

³$UW������$�GXUDomR�GRV�FRQWUDWRV�UHJLGRV�SRU�HVWD�/HL� ILFDUi�DGVWULWD�j�
YLJrQFLD� GRV� UHVSHFWLYRV� FUpGLWRV� RUoDPHQWiULRV�� H[FHWR� TXDQWR� DRV�
UHODWLYRV�
,,�� j�SUHVWDomR�GH�VHUYLoRV�D�VHUHP�H[HFXWDGRV�GH�IRUPD�FRQWtQXD��TXH�
SRGHUmR�WHU�D�VXD�GXUDomR�SURUURJDGD�SRU�LJXDLV�H�VXFHVVLYRV�SHUtRGRV�
FRP�YLVWDV� j� REWHQomR�GH� SUHoRV� H� FRQGLo}HV�PDLV� YDQWDMRVDV� SDUD� D�
DGPLQLVWUDomR��OLPLWDGD�D�VHVVHQWD�PHVHV�´��JULIR�QRVVR�

3RU� FRQVHJXLQWH�� R� ��� 7�$� GH� UHQRYDomR DR� &2175$72� 1�� ���������
6(6'6�30$ GHVWLQD�VH� D GDU� FRQWLQXLGDGH DR� IRUQHFLPHQWR� GRV� VHUYLoRV� GH� ORFDomR� GH�
YHtFXORV�DXWRPRWRUHV�GH�SHTXHQR��PpGLR�H�JUDQGH�SRUWH��SDUD�DWHQGHU�DV�QHFHVVLGDGH�GD�
6HFUHWDULD� 0XQLFLSDO� GH� 6HJXUDQoD� H� 'HIHVD� 6RFLDO� H� GD� *XDUGD� &LYLO� 0XQLFLSDO� GH�
$QDQLQGHXD� VHP� RV� TXDLV� HVWD� 6HFUHWDULD� ILFDULD� LPSRVVLELOLWDGD� HP� GHVHPSUHQKDU�
VDWLVIDWRULDPHQWH� R� DWHQGLPHQWR� DR� LQWHUHVVH� S~EOLFR� WXGR� HP FRQIRUPLGDGH� FRP� R� TXH�
HVWDEHOHFH�RV�GLVSRVLWLYRV�OHJDLV�DSOLFiYHLV�D�HVSpFLH�
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/RJR��R�TXH�WHPRV�p�R�SHUIHLWR�HQTXDGUDPHQWR�GR SHUPLWLGR�HP�OHL�DR�FDVR�
HP�DSUHoR��Mi�TXH�D�SURUURJDomR�GHVWH�SUD]R�FRQWUDWXDO�UHIHUH�VH�D�XPD�H[FHSFLRQDOLGDGH��
GHYLGDPHQWH� MXVWLILFDGD�� D� ILP� GH� TXH� D� $GPLQLVWUDomR� 3~EOLFD� SRVVD� GHVHPSHQKDU�
VDWLVIDWRULDPHQWH� R� DWHQGLPHQWR� DR� LQWHUHVVH� S~EOLFR� YLVOXPEUDQGR�VH�� SRUWDQWR� D�
SRVVLELOLGDGH�OHJDO GD�SURUURJDomR�GR�UHIHULGR�FRQWUDWR SRU�PDLV�����GR]H��PHVHV��QR�SHUtRGR�
GH������������D�������������QRV�WHUPRV�GR�$UW������,,�GD�/HL�Q����������� QmR�KDYHQGR yELFH�
OHJDO��H�QHP�FRQWUDWXDO��TXH�LPSHoD�D�IHLWXUD�GR 7HUPR�$GLWLYR HP�DQiOLVH��QmR�FRQILJXUDQGR�
TXDOTXHU�SUHMXt]R�SDUD�D�$GPLQLVWUDomR�3~EOLFD�

1HVWD�GLDSDVmR��YDOH�UHVVDOWDU�TXH��VHJXQGR�RULHQWDomR�GR�7ULEXQDO�GH�&RQWDV�
GD� 8QLmR�� D SUpYLD� FRPSURYDomR� GH� YDQWDMRVLGDGH FRQVWLWXL XP� GRV� UHTXLVLWRV� SDUD�
SURUURJDomR�GD�YLJrQFLD�GH�XP�FRQWUDWR�FRP�EDVH�QR�DUW������,,��GD�/HL�Q������������GHYHQGR
VHU� IRUPDOPHQWH� H[SUHVVD� QRV� DXWRV� GR� SURFHVVR� DGPLQLVWUDWLYR�� LVWR� SRUTXH� D SHVTXLVD�
PHUFDGROyJLFD�FRPSURYD�TXH�RV�SUHoRV�FRQWUDWDGRV�SHUPDQHFHP�PDLV�YDQWDMRVRV�SDUD�D�
$GPLQLVWUDomR��UHIOHWLQGR�DLQGD�D�REVHUYkQFLD�GH�SULQFtSLRV�EDVLODUHV�TXH�GHYHP�QRUWHDU�D�
DWXDomR�GR�DJHQWH�S~EOLFR��SULQFLSDOPHQWH�RV�GD�VXSUHPDFLD�GR�LQWHUHVVH�S~EOLFR�VREUH�R�
SULYDGR��LPSHVVRDOLGDGH��PRUDOLGDGH��HILFLrQFLD�H�HFRQRPLFLGDGH��R�TXH�RUD�VH�VXJHUH�

,,� 'D�&RQFOXVmR

$QWH�R�H[SRVWR��FRP�EDVH�QRV�PRWLYRV�H�IXQGDPHQWRV�DFLPD�H[SOLFLWDGRV��QRV�
PDQLIHVWDPRV�IDYRUDYHOPHQWH�DR�SOHLWR�SDUD HODERUDomR�GR��� 7HUPR�$GLWLYR�SDUD�UHQRYDomR
GR�&2175$72�1�����������6(6'6�30$ SHOR�SHUtRGR�GH�����GR]H��PHVHV��QR�SHUtRGR�GH�
�����������D�������������SDUD�GDU�FRQWLQXLGDGH�DR�IRUQHFLPHQWR�GRV�VHUYLoRV�GH�ORFDomR�
GH�YHtFXORV�DXWRPRWRUHV�GH�SHTXHQR��PpGLR�H�JUDQGH�SRUWH��SDUD�DWHQGHU�DV�QHFHVVLGDGH�
GD�6(6'6�30$�H�GD�*XDUGD�&LYLO�0XQLFLSDO�GH�$QDQLQGHXD��

'HVWDUWH�� VXJHULPRV� HIHWXDomR� GH� SHVTXLVD� PHUFDGROyJLFD� SDUD� FRPSURYDU�
TXH�RV�SUHoRV�FRQWUDWDGRV�SHUPDQHFHP�PDLV�YDQWDMRVRV�SDUD�D�$GPLQLVWUDomR XPD�YH]�TXH�
D�YDQWDMRVLGDGH�GD�SURUURJDomR�GHYH�VHU�MXVWLILFDGD�QRV�DXWRV�SDUD�YDOLGDGH�GR�DWR��

3RU� ILP�� TXH� VHMDP� UDWLILFDGDV�� QR� SUHVHQWH� SURFHGLPHQWR� WRGDV� DV� GHPDLV�
FOiXVXODV�FRQWUDWXDLV��HP�WXGR�REVHUYDGDV�jV�H[LJrQFLDV�OHJDLV�H�D�REVHUYkQFLD�GH�WRGRV�RV�
SULQFtSLRV�JHUDLV�GD�OLFLWDomR�DSOLFiYHLV�j�HVSpFLH��R�TXH�RUD�VH�VXJHUH�

6DOYR�PDLRU�HQWHQGLPHQWR��p�R�SDUHFHU� TXH�VHJXH�SDUD�SURYLGrQFLDV�

$QDQLQGHXD��3$��� �� GH MXOKR GH������
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