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5(62/9(��$UW���i���'HVLJQDU�RV�VHUYLGRUHV�DEDL[R�UHODFLRQDGRV�SDUD��HP
REVHUYxQFLD�DR�GLVSRVWR�QR�c��i�GR�DUW���i�H�DUW�������GD�/HL�)HGHUDO�Qi
�������������SDUD�$FRPSDQKDPHQWR�H�)LVFDOL]DzyR�GRV�&RQWUDWRV�H�RX
VHXV�VXEVWLWXWRV��RULXQGRV�GH�SURFHVVRV�OLFLWDW~ULRV�H�RXWURV��FHOHEUDGRV
FRP�R�PXQLF}SLR�GH�$UDPH�0$�SRU�LQWHUP{GLR�GD�6HFUHWDULD�0XQLFLSDO
GH�6D�GH�
),6&$/ 0$75o&8/$�1g

%5(1'$�%$5%26$�'$�6,/9$ ������

683/(17(
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�
$UW� ��i �� �$R �)LVFDO �GR �&RQWUDWR� �RUD �QRPHDGR� �JDUDQWLGD �SHOD
DGPLQLVWUDzyR�DV�FRQGLz�HV�SDUD�R�GHVHPSHQKR�GR�HQFDUJR��FRP�D
GHYLGD�REVHUYxQFLD�GR�GLVSRVWR�QD�/HL�)HGHUDO�Qi��������������FDEHUw�
DLQGD��QR�TXH�IRU�FRPSDW}YHO�FRP�R�FRQWUDWR�HP�H[HFXzyR�
�

� �$FRPSDQKDU �H ��VFDOL]DU �D �H[HFXzyR �GR �FRQWUDWR �VRE �VXD,�
5HVSRQVDELOLGDGH�H�HPLWLU�UHVSHFWLYRV�UHODW~ULRV�
� �3URSRU �D �FHOHEUDzyR �GH �DGLWLYRV �RX �UHVFLVyR� �TXDQGR,,�
QHFHVVwULR�
� �&RQWURODU �R �SUD]R �GH �YLJ|QFLD �GR �FRQWUDWR �VRE �VXD,,,�
UHVSRQVDELOLGDGH�
��0DQWHU�FRQWUROH�DWXDOL]DGR�GRV�SDJDPHQWRV�HIHWXDGRV��HP,9�
RUGHP�FURQRO~JLFD��FXLGDQGR�SDUD�TXH�R�YDORU�GR�FRQWUDWR�QyR
VHMD�XOWUDSDVVDGR�
� �&RPXQLFDU �IRUPDOPHQWH �v �XQLGDGH �FRPSHWHQWH� �DS~V9�
FRQWDWRV �SU{YLRV �FRP �D �FRQWUDWDGD� �DV �LUUHJXODULGDGHV
FRPHWLGDV�SDVV}YHLV�GH�SHQDOLGDGH�
��6ROLFLWDU��v�XQLGDGH�FRPSHWHQWH��HVFODUHFLPHQWRV�DFHUFD�GR9,�
FRQWUDWR�VRE�VXD�UHVSRQVDELOLGDGH�
��$XWRUL]DU��IRUPDOPHQWH��TXDQGR�GR�W{UPLQR�GD�YLJ|QFLD�GR9,,�
FRQWUDWR� �D �OLEHUDzyR �GD �JDUDQWLD �FRQWUDWXDO �HP �IDYRU �GD
FRQWUDWDGD�
��0DQWHU��VRE�VXD�JXDUGD��F~SLD�GRV�SURFHVVRV�GH�FRQWUDWDzyR�9,,,�
��(QFDPLQKDU��v�DXWRULGDGH�FRPSHWHQWH��HYHQWXDLV�SHGLGRV�GH,;�
PRGL�FDz�HV �QR �FURQRJUDPD�I}VLFR��QDQFHLUR� �VXEVWLWXLz�HV �GH
PDWHULDLV�H�HTXLSDPHQWRV��IRUPXODGRV�SHOD�FRQWUDWDGD�
��&RQIURQWDU�RV�SUHzRV�H�TXDQWLGDGHV�FRQVWDQWHV�GD�1RWD�)LVFDO;�
FRP�RV�HVWDEHOHFLGRV�QR�FRQWUDWR�
��5HFHEHU�H�DWHVWDU�1RWDV�)LVFDLV�H�HQFDPLQKw�ODV�v�XQLGDGH;,�
FRPSHWHQWH�SDUD�SDJDPHQWR�
��9HUL�FDU�VH�R�SUD]R�GH�HQWUHJD��HVSHFL�FDz�HV�H�TXDQWLGDGHV;,,�
HQFRQWUDP�VH�GH�DFRUGR�FRP�R�HVWDEHOHFLGR�QR�LQVWUXPHQWR
FRQWUDWXDO�

$UW� ��i �� �$ �UHVSRQVDELOLGDGH �GH �DFRPSDQKDPHQWR �H ��VFDOL]DzyR
FRQWUDWXDO�VH�LQLFLD�FRQIRUPH�HVWD�3RUWDULD�GH�'HVLJQDzyR�H�VH�HQFHUUD
DS~V �R ��QDO �GD �YLJ|QFLD �GR �DMXVWH� �FRP �D �TXLWDzyR �GH�QLWLYD �GDV
REULJDz�HV �GDV �SDUWHV �FRQWUDWDQWHV�
c��i���1D�KLS~WHVH�GH�KDYHU�SURUURJDz�HV�GR�FRQWUDWR��DV�FRPSHW|QFLDV
GR�*HVWRU�H�)LVFDLV�GHVLJQDGRV�VHUyR�PDQWLGDV��UHVVDOYDGR�R�FDVR�GH
GLVSHQVD�RX�H[RQHUDzyR�FRP�QRPHDzyR�GH�QRYR�*HVWRU�H�)LVFDLV�
$UW� ��i �� �5HVSRQVDELOL]D�VH�R�*HVWRU �GH�&RQWUDWR�SHODV�SURYLG|QFLDV
QHFHVVwULDV �v �VXEVWLWXLzyR �IRUPDO �GRV ��VFDLV� �WyR �ORJR �VH �WHQKD
FRQKHFLPHQWR�GH�IDWR��SUHVHQWH�RX�IXWXUR��VX�FLHQWH�SDUD�LPSHGL�ORV�GH
FRQWLQXDUHP�H[HUFHQGR�VXDV�DWULEXLz�HV�
$UW� ��i �� �&RPSHWH �DR �VHUYLGRU �GHVLJQDGR �FRPR ��VFDO� ��VFDOL]DU �D
H[HFXzyR �GR �REMHWR �FRQWUDWDGR� �UHODWDQGR �DR �*HVWRU �RV �LQFLGHQWHV
FRQWUDWXDLV �SDUD �TXH �WRPH �DV �SURYLG|QFLDV �FDE}YHLV� �DO{P �GDV
DWULEXLz�HV�OHJDLV�D�HOH�LQHUHQWHV�
3DUwJUDIR ��QLFR� �$V �GHFLV�HV �H �SURYLG|QFLDV �TXH �XOWUDSDVVDUHP �D
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TXDQWLGDGHV� �HVSHFL�FDz�HV �H �H[LJ|QFLDV �HVWDEHOHFLGDV �QR �SURMHWR
EwVLFR�GR�0XQLF}SLR�GH�%DFDEHLUD�0$��DWUDY{V�GR�XVR�GH�UHFXUVRV�GD
W H F Q R O R J L D � G D � L Q I R U P D z y R � � Q R
VLWH� �KWWSV���ZZZ�SRUWDOGHFRPSUDVSXEOLFDV�FRP�EU� �� �VHQGR �FRQGX]LGR
SHOR�R�$JHQWH�GH�&RQWUDWDzyR��2�(GLWDO�H�VHXV�DQH[RV�HQFRQWUDP�VH
G L V S R Q } Y H L V � Q D � S w J L Q D � Z H E � G R � 3 R U W D O � G D

6w2�/8{6��7(5x$�
����'(�-8/+2�'(������
�92/������1g����������
,661���������;

������ZZZ�IDPHP�RUJ�EU



7UDQVSDU|QFLD�KWWSV���EDFDEHLUD�PD�JRY�EU���KWWSV���ZZZ�SRUWDOGHFRPSU
DVSXEOLFDV�FRP�EU��H�QR�3RUWDO�1DFLRQDO�GH�&RPSUDV�3�EOLFDV��31&3��
(VFODUHFLPHQWRV �DGLFLRQDLV �QD �VDOD �GH �&RPLVVyR �3HUPDQHQWH �GH
/LFLWDzyR� �VLWXDGR �QD �5XD ��� �GH �1RYHPEUR� �6�1 �� �&LGDGH �1RYD ��
%DFDEHLUD�0$� �&(3 ������������ �GH ��d �D ��d �IHLUD� �QR �KRUwULR �GDV
��K��PLQ�vV���K��PLQ�RX�SHOR�H�PDLO�EDFDEHLUD�FSO�PD#JPDLO�FRP�
%DFDEHLUD�0$�����GH�MXOKR�GH�������6XODPLWD�1XQHV�&DUYDOKR��3RUWDULD
Qe ��������� �6HFUHWwULD �$GMXQWD �GD �6HFUHWDULD �0XQLFLSDO �'H
$GPLQLVWUDzyR �H �3ODQHMDPHQWR�

3XEOLFDGR�SRU��-2$2�)/25(1&,2�0217(,52�1(72
&yGLJR�LGHQWL�FDGRU��E�D��IGDE�F���H��E�I����D��FD�E�

3257$5,$�1g������������*$%

'LVSzH�VREUH�D�QRPHDutR�GH�'LUHWRU�D��GR�'HSDUWDPHQWR�GH�2EUDV�H
6HUYLuRV�3{EOLFRV�GD�3UHIHLWXUD�0XQLFLSDO�GH�%DFDEHLUD�0$�H�Gr�RXWUDV
SURYLGwQFLDV� �$�35()(,7$�081,&,3$/�'(�%$&$%(,5$� �(VWDGR�GR
0DUDQKyR��QR�XVR�GH�VXDV�DWULEXLz�HV�OHJDLV��TXH�OKH�VyR�FRQIHULGDV
SHOD �/HL �2UJxQLFD �GHVWH �0XQLF }SLR� �5(62/9( � �$UW� ��g � �
1RPHDU �D �6HQKRUD �0$5,$ �('8$5'$�'$�6,/9$�&267$� �&3) �Qi
����������������SDUD�RFXSDU�R�FDUJR�GH�',5(725$�'2�'(3$57$0(172
'( �2%5$6 �( �6(59,n26 �3u%/,&26 �GD �6HFUHWDULD �0XQLFLSDO �GH
,QIUDHVWUXWXUD �H �8UEDQLVPR �GD �3UHIH L WXUD �0XQLF LSDO �GH
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$UWLFXODU��DFRPSDQKDU�H�PRQLWRUDU�DV�SRO}WLFDV�S�EOLFDV�GH�VHJXUDQzD
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GRFXPHQWDzyR�H�SURSRVWD�GH�SUHzRV�DSUHVHQWDGDV�SHOD�V��HPSUHVD�V��OLFLWDQWH�V��FODVVL�FDGD�V��HP��i��SULPHLUR��OXJDU��FRQIRUPH�FRQVWD�QRV�DXWRV
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