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&LUFXODU�Q«��������
6DQWRV�����GH�DEULO�GH��������

3UH]DGRV�$VVRFLDGRV��
,�0�3�2�5�7�$�1�7�(�
$VVXQWR��
&2175,%8,¸´2�35(9,'(1&,²5,$��
&2175,%8,17(�,1',9,'8$/��
$� 'LUHWRULD� &ROHJLDGD� GR� ,QVWLWXWR� 1DFLRQDO� GR� 6HJXUR� 6RFLDO� �� ,166� H[SHGLX� D�
,QVWUXØÔR�1RUPDWLYD�,166�'&�Q«������GH�����������SXEOLFDGD�QD�LPSUHQVD�RILFLDO�GR�
GLD� ��� VHJXLQWH� �� 6HØÔR� ,�� FXMR� &DSÞWXOR� ,,,� GLVSæH� VREUH� D� �&RQWULEXLØÔR� GR�
6HJXUDGR�&RQWULEXLQWH� ,QGLYLGXDO�TXH�3UHVWD�6HUYLØR�D�(PSUHVD���D�YLJRUDU�D�SDUWLU�
GR�GLD�SULPHLUR�GH�DEULO�GHVWH�DQR��
(� SRU� VHU� GH� LQWHUHVVH� GRV� GHVSDFKDQWHV� DGXDQHLURV�� SHUPLWLPR�QRV� UHSURGX]LU�� D�
VHJXLU��RV�GLVSRVLWLYRV�TXH�FRPSæHP�R�UHIHULGR�&DSÞWXOR�,,,��
�&$3¾78/2� ,,,�
'$�&2175,%8,¸´2�'2�6(*85$'2�&2175,%8,17(�,1',9,'8$/�48(�35(67$�
6(59,¸2�±�(035(6$�
6HØÔR� ,�
'D�)RUPD�GH�&RQWULEXLØÔR�
$UW�� ���� $� HPSUHVD� Ú� REULJDGD� D� DUUHFDGDU� D� FRQWULEXLØÔR� SUHYLGHQFLÒULD� GR�
FRQWULEXLQWH� LQGLYLGXDO� D� VHX� VHUYLØR�� PHGLDQWH� GHVFRQWR� QD� UHPXQHUDØÔR� SDJD��
GHYLGD�RX� FUHGLWDGD�D�HVWH� VHJXUDGR�� H� UHFROKHU�R�SURGXWR�DUUHFDGDGR� MXQWDPHQWH�
FRP� DV� FRQWULEXLØæHV� D� VHX� FDUJR� DWÚ� R� GLD� GRLV� GR� PÛV� VHJXLQWH� DR� GD�
FRPSHWÛQFLD��SURUURJDQGR�VH�R�YHQFLPHQWR�SDUD�R�GLD�ëWLO�VXEVHTíHQWH�TXDQGR�QÔR�
KRXYHU�H[SHGLHQWH�EDQFÒULR�QR�GLD�GRLV��
�� �¡� $� FRQWULEXLØÔR�� D� TXH� VH� UHIHUH� R� FDSXW� GHVWH� DUWLJR�� HP� UD]ÔR� GD� GHGXØÔR�
SUHYLVWD�QR����¡�GR�DUW�����GD�/HL�Q¡��������GH�������FRUUHVSRQGH�D������RQ]H�SRU�
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FHQWR�� GR� WRWDO� GD� UHPXQHUDØÔR� SDJD�� GHYLGD� RX� FUHGLWDGD�� D� TXDOTXHU� WÞWXOR�� QR�
GHFRUUHU�GR�PÛV��DR�VHJXUDGR�FRQWULEXLQWH�LQGLYLGXDO��REVHUYDGR�R�OLPLWH�PÒ[LPR�GR�
VDOÒULR�GH�FRQWULEXLØÔR��
�� �¡�4XDQGR� R� WRWDO� GD� UHPXQHUDØÔR�PHQVDO�� UHFHELGD�SHOR�FRQWULEXLQWH� LQGLYLGXDO�
SRU� VHUYLØRV� SUHVWDGRV� D� XPD� RX�PDLV� HPSUHVDV�� IRU� LQIHULRU� DR� OLPLWH�PÞQLPR� GR�
VDOÒULR�GH�FRQWULEXLØÔR��R�VHJXUDGR�GHYHUÒ�UHFROKHU�GLUHWDPHQWH�D�FRPSOHPHQWDØÔR�
GD� FRQWULEXLØÔR� LQFLGHQWH� VREUH� D� GLIHUHQØD� HQWUH� R� OLPLWH� PÞQLPR� GR� VDOÒULR�GH�
FRQWULEXLØÔR� H� D� UHPXQHUDØÔR� WRWDO� UHFHELGD�� DSOLFDQGR� VREUH� D� SDUFHOD�
FRPSOHPHQWDU�D�DOÞTXRWD�GH������YLQWH�SRU�FHQWR���
�� �¡� $SOLFD�VH� R� GLVSRVWR� QHVWH� DUWLJR� Ñ� FRRSHUDWLYD� GH� WUDEDOKR� HP� UHODØÔR� Ñ�
FRQWULEXLØÔR� SUHYLGHQFLÒULD� GHYLGD� SHOR� VHX� FRRSHUDGR� FRQWULEXLQWH� LQGLYLGXDO�
LQFLGHQWH�VREUH�D�TXRWD�D�HOH�GLVWULEXÞGD�UHODWLYD�Ñ�SUHVWDØÔR�GH�VHUYLØR��
���¡�$�FRQWULEXLØÔR�D�VHU�GHVFRQWDGD�SHOD�HQWLGDGH�EHQHILFHQWH�GH�DVVLVWÛQFLD�VRFLDO�
LVHQWD�GDV�FRQWULEXLØæHV�VRFLDLV�SDWURQDLV��FRUUHVSRQGH�D������YLQWH�SRU�FHQWR��GD�
UHPXQHUDØÔR� SDJD�� GHYLGD� RX� FUHGLWDGD� DR� FRQWULEXLQWH� LQGLYLGXDO� D� VHX� VHUYLØR��
REVHUYDGR�R�OLPLWH�PÒ[LPR�GR�VDOÒULR�GH�FRQWULEXLØÔR��
�� �¡� 2� GLVSRVWR� QHVWH� DUWLJR� QÔR� VH� DSOLFD� TXDQGR� KRXYHU� FRQWUDWDØÔR� GH�
FRQWULEXLQWH�LQGLYLGXDO�SRU�RXWUR�FRQWULEXLQWH�LQGLYLGXDO�HTXLSDUDGR�D�HPSUHVD��RX�SRU�
SURGXWRU� UXUDO� SHVVRD� IÞVLFD� RX� SRU� PLVVÔR� GLSORPÒWLFD� H� UHSDUWLØÔR� FRQVXODU� GH�
FDUUHLUD�HVWUDQJHLUDV��
���¡�2�GLVSRVWR�QHVWH�DUWLJR�QÔR�VH�DSOLFD�TXDQGR�KRXYHU�FRQWUDWDØÔR�GH�EUDVLOHLUR�
FLYLO�TXH� WUDEDOKD�QR�H[WHULRU�SDUD�RUJDQLVPR�RILFLDO� LQWHUQDFLRQDO�GR�TXDO�R�%UDVLO�Ú�
PHPEUR�HIHWLYR��
�
6HØÔR� ,,�
'DV�2EULJDØæHV�

$UW�� ����$�HPSUHVD�TXH� UHPXQHUDU� FRQWULEXLQWH� LQGLYLGXDO�GHYHUÒ� IRUQHFHU�D�
HVWH�� FRPSURYDQWH� GH� SDJDPHQWR� SHOR� VHUYLØR� SUHVWDGR� FRQVLJQDQGR�� DOÚP� GRV�
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YDORUHV�GD�UHPXQHUDØÔR�H�GR�GHVFRQWR�IHLWR�D�WÞWXOR�GH�FRQWULEXLØÔR�SUHYLGHQFLÒULD��D�
VXD� LGHQWLILFDØÔR� FRPSOHWD�� LQFOXVLYH� FRP� R� QëPHUR� QR� &DGDVWUR� 1DFLRQDO� GH�
3HVVRD� -XUÞGLFD� �&13-�� H� R� QëPHUR� GH� LQVFULØÔR� GR� FRQWULEXLQWH� LQGLYLGXDO� QR�
,QVWLWXWR�1DFLRQDO�GR�6HJXUR�6RFLDO���,166��

$UW�� ���� 3DUD� HIHLWR� GD� REVHUYÓQFLD� GR� OLPLWH� PÒ[LPR� GR� VDOÒULR�GH�
FRQWULEXLØÔR��R�FRQWULEXLQWH� LQGLYLGXDO�TXH�SUHVWDU�VHUYLØRV��QR�PHVPR�PÛV��D�PDLV�
GH� XPD� HPSUHVD�� GHYHUÒ� LQIRUPDU� D� FDGD� HPSUHVD�� R� YDORU� RX� YDORUHV� UHFHELGRV�
VREUH� RV� TXDLV� MÒ� WHQKD� LQFLGLGR� R� GHVFRQWR� GD� FRQWULEXLØÔR�� PHGLDQWH� D�
DSUHVHQWDØÔR�GR�FRPSURYDQWH�GH�SDJDPHQWR�SUHYLVWR�QR�DUW������

$UW������2�VHJXUDGR�FRQWULEXLQWH�LQGLYLGXDO�TXH�SUHVWDU�VHUYLØR�D�HPSUHVDV�H��
FRQFRPLWDQWHPHQWH�� H[HUFHU� DWLYLGDGH� FRPR� VHJXUDGR� HPSUHJDGR� RX� WUDEDOKDGRU�
DYXOVR�� SDUD� HIHLWR� GD� REVHUYÓQFLD� GR� OLPLWH� PÒ[LPR� GR� VDOÒULR�GH�FRQWULEXLØÔR��
GHYHUÒ�DSUHVHQWDU�Ñ�HPSUHVD�QD�TXDO�H[HUFH�D�DWLYLGDGH�GH�HPSUHJDGR��DR�ÄUJÔR�
*HVWRU� GH� 0ÔR�GH�REUD� �2*02��� TXDQGR� WUDEDOKDGRU� DYXOVR� SRUWXÒULR�� RX� Ñ�
HPSUHVD� FRQWUDWDQWH� TXDQGR� WUDEDOKDGRU� DYXOVR� QÔR� SRUWXÒULR�� R� FRPSURYDQWH� GH�
SDJDPHQWR�D�TXH�VH�UHIHUH�R�DUW������

$UW�� ���� $� HPSUHVD� TXH� UHPXQHUDU� FRQWULEXLQWH� LQGLYLGXDO� TXH� WHQKD�
FRPSURYDGR� D� SUHVWDØÔR� GH� VHUYLØRV� D� RXWUDV� HPSUHVDV�� RX� TXH� WHQKD� H[HUFLGR��
FRQFRPLWDQWHPHQWH��DWLYLGDGH�FRPR�VHJXUDGR�HPSUHJDGR�RX�WUDEDOKDGRU�DYXOVR��QR�
PHVPR�PÛV��GHYHUÒ� LQIRUPDU�QD�*XLD�GH�5HFROKLPHQWR�GR�)XQGR�GH�*DUDQWLD�SRU�
7HPSR� GH� 6HUYLØR� H� ,QIRUPDØæHV� Ñ� 3UHYLGÛQFLD� 6RFLDO� �*),3��� D� RFRUUÛQFLD� GH�
PëOWLSODV�IRQWHV�SDJDGRUDV��

$UW�� ���� $� HPSUHVD� TXH� UHPXQHUDU� VHJXUDGR� HPSUHJDGR�� R� 2*02� TXH�
UHPXQHUDU� WUDEDOKDGRU� DYXOVR� SRUWXÒULR�� RX� D� HPSUHVD� FRQWUDWDQWH� GH� WUDEDOKDGRU�
DYXOVR� QÔR� SRUWXÒULR�� GHYHUÒ� LQIRUPDU� QD� *XLD� GH� 5HFROKLPHQWR� GR� )XQGR� GH�
*DUDQWLD� SRU� 7HPSR� GH� 6HUYLØR� H� ,QIRUPDØæHV� Ñ� 3UHYLGÛQFLD� 6RFLDO� *),3�� D�
RFRUUÛQFLD� GH� PëOWLSODV� IRQWHV� SDJDGRUDV�� TXDQGR� R� VHJXUDGR� HPSUHJDGR� RX�
WUDEDOKDGRU� DYXOVR� FRPSURYDU� TXH�� FRQFRPLWDQWHPHQWH�� SUHVWRX� VHUYLØRV� FRPR�
FRQWULEXLQWH� LQGLYLGXDO�D�RXWUDV�HPSUHVDV�RX�TXH�H[HUFHX�DWLYLGDGH�GH�FRQWULEXLQWH�
LQGLYLGXDO�SRU�FRQWD�SUäSULD��QR�PHVPR�PÛV��
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$UW�� ���� 2� FRPSURYDQWH� SUHYLVWR� QR� DUW�� ��� GHYH� VHU� PDQWLGR� Ñ� GLVSRVLØÔR� GD�
ILVFDOL]DØÔR� GXUDQWH� ��� �GH]�� DQRV�� HP� FRQIRUPLGDGH� FRP� R� �� �«� GR� DUW�� ���� GR�
536��
6HØÔR�,,,�
'LVSRVLØæHV�(VSHFLDLV�

$UW�� ���� 2� FRQWULEXLQWH� LQGLYLGXDO� TXH� SUHVWDU� VHUYLØR� D� RXWUR� FRQWULEXLQWH�
LQGLYLGXDO� HTXLSDUDGR� D� HPSUHVD� RX� D� SURGXWRU� UXUDO� SHVVRD� IÞVLFD� RX� Ñ� PLVVÔR�
GLSORPÒWLFD� H� UHSDUWLØÔR� FRQVXODU� GH� FDUUHLUD� HVWUDQJHLUDV��SRGHUÒ�GHGX]LU�� GD� VXD�
FRQWULEXLØÔR�PHQVDO�������TXDUHQWD�H�FLQFR�SRU�FHQWR��GD�FRQWULEXLØÔR�SDWURQDO�GR�
FRQWUDWDQWH�� HIHWLYDPHQWH� UHFROKLGD� RX� GHFODUDGD�� LQFLGHQWH� VREUH� D� UHPXQHUDØÔR�
TXH�HVWH� OKH� WHQKD�SDJR�RX�FUHGLWDGR��QR�UHVSHFWLYR�PÛV�� OLPLWDGD�D�����QRYH�SRU�
FHQWR��GR�UHVSHFWLYR�VDOÒULR�GH�FRQWULEXLØÔR��

3DUÒJUDIR� ëQLFR�� 3DUD� HIHLWR� GH� GHGXØÔR�� FRQVLGHUD�VH� FRQWULEXLØÔR�
GHFODUDGD�D�LQIRUPDØÔR�SUHVWDGD�QD�*),3��RX�GHFODUDØÔR�IRUQHFLGD�SHOD�HPSUHVD�DR�
VHJXUDGR��RQGH�FRQVWH�DOÚP�GH�VXD�LGHQWLILFDØÔR�FRPSOHWD��LQFOXVLYH�FRP�R�QëPHUR�
QR� &13-�� R� QRPH� H� R� QëPHUR� GH� LQVFULØÔR� GR� FRQWULEXLQWH� LQGLYLGXDO�� R� YDORU� GD�
UHPXQHUDØÔR� SDJD� H� R� FRPSURPLVVR� GH� TXH� HVWH� YDORU� VHUÒ� LQFOXÞGR� QD� *),3� H�
HIHWXDGR�R�UHFROKLPHQWR�GD�FRUUHVSRQGHQWH�FRQWULEXLØÔR��

$UW������$�FRRSHUDWLYD�GH�WUDEDOKR�H�D�SHVVRD�MXUÞGLFD�VÔR�REULJDGDV�D�HIHWXDU�
D� LQVFULØÔR�QR� ,QVWLWXWR�1DFLRQDO�GR�6HJXUR�6RFLDO� �� ,166�GRV�VHXV�FRRSHUDGRV�RX�
FRQWULEXLQWHV� LQGLYLGXDLV� FRQWUDWDGRV�� UHVSHFWLYDPHQWH��FDVR�HVWHV�QÔR�FRPSURYHP�
VXD� LQVFULØÔR� QD� GDWD� GD� DGPLVVÔR� QD� FRRSHUDWLYD� RX� GD� FRQWUDWDØÔR� SHOD�
HPSUHVD����

�
$WHQFLRVDPHQWH��

$�'LUHWRULD��
 
 


