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7HRULD�GRV�&LQFR�(OHPHQWRV�-�:X�;LQJ��五行� 

 
$�7HRULD�GRV�&LQFR�(OHPHQWRV��&LQFR�)DVHV�RX�&LQFR�0R�
YLPHQWRV�LQWHJUD�D�EDVH�GD�WHRULD�GD�0HGLFLQD�7UDGLFLRQDO�
&KLQHVD��&RQVLGHUD�TXH�R�XQLYHUVR�Æ�IRUPDGR�SHOR�PRYL�
PHQWR� H� SHOD� WUDQVIRUPDÄÀR� GRV�&LQFR� 3ULQFÊSLRV� UHSUH�
VHQWDGRV�SRU�0$'(,5$��)2*2��7(55$��0(7$/�H��*8$��
(VWHV�SULQFÊSLRV�HVWÀR�HP�UHODÄÀR�FRQVWDQWH��RULJLQDP-VH�
UHFLSURFDPHQWH�H�VÀR�FRQGLFLRQDGRV�XQV�SHORV�RXWURV��2V�
VHXV�PRYLPHQWRV�H� DV� VXDV�DOWHUDÄÒHV� LQFHVVDQWHV� UHDOL�
]DP�XP�FLFOR��DR�ORQJR�GR�TXDO�VH�VXFHGHP�FRQWLQXDPHQ�
WH��VHQGR�SRU�LVVR�WDPEÆP�FKDPDGRV�&LQFR�0RYLPHQWRV� 

2V�SULPHLURV�UHJLVWURV�UHIHUHQWHV�D�HVWD�WHRULD�GDWDP�GR�SHUÊRGR�HQWUH����-����D�&���
PDUFDQGR�D�REVHUYDÄÀR�H�REWHQÄÀR�GH�SDGUÒHV�GHQWUR�GD�QDWXUH]D�H�D�VXD�H[WHQVÀR�
DR�RUJDQLVPR�KXPDQR��$�DSOLFDÄÀR�GH�:X�;LQJ�VHUYH�FRPR��UHIHUÇQFLD�½�WHUDSÇXWLFD�
FKLQHVD��VHQGR�×WLO�FRPR�JXLD�QR�GLDJQÐVWLFR�H�QR�WUDWDPHQWR�GDV�GRHQÄDV� 

(VWD� WHRULD�EDVHLD-VH�QDV�SURSULHGDGHV�GRV�&LQFR�(OHPHQWRV� � UHIHULGRV�� VHQGR�DV�
VXDV�FDUDFWHUÊVWLFDV�HVSHFÊÞFDV�UHWLUDGDV�D�SDUWLU�GH�VHPHOKDQÄDV�H�GH�DQDORJLDV�H�UH�
ODFLRQDGDV�FRP�D�ÞVLRORJLD�GRV�°UJÀRV��=DQJ���GDV�9ÊVFHUDV��)X��H�GRV�WHFLGRV�GR�FRU�
SR��$VVLP�VHQGR��RV�ÐUJÀRV�H�WHFLGRV�VÀR�FODVVLÞFDGRV�HP�FLQFR�FDWHJRULDV�GH�DFRUGR�
FRP�RV�&LQFR�(OHPHQWRV�RX�)DVHV�H�VHXV�PRYLPHQWRV��SDUD�VH�REVHUYDUHP�H�FRPSUH�
HQGHUHP�DV�VXDV�UHODÄÒHV�LQWHUQDV� 

$SHVDU�GH�QHP�VHPSUH�VHUHP�SHUFHSWÊYHLV��RV�&LQFR�(OHPHQWRV�WÇP�XP�SDSHO�IXQ�
GDPHQWDO�QD�QRVVD�YLGD�TXRWLGLDQD��$V�QRVVDV�HPRÄÒHV��VD×GH�H�DOLPHQWDÄÀR�UHVXOWDP�
VHPSUH�QD�LQWHUDFÄÀR�GHVWDV�FLQFR�IRUÄDV�GD�QDWXUH]D� 

6HJXQGR�HVWD�DQWLJD�VDEHGRULD�RULHQWDO�� DV� UHODÄÒHV�HQWUH�DV� IDVHV�GRV�(OHPHQWRV�
EDVHLDP-VH�HP�GRLV�FLFORV�TXH�VH�DSRLDP�PXWXDPHQWH�HQWUH�VL�SDUD�SURSRUFLRQDU�KDU�
PRQLD�-�R�FLFOR�GH�*HUDÄÀR�H�R�GH�'RPLQ¿QFLD�RX�&RQWUROH� 

&,&/2�'(�*(5$¤ 2��6+(1*��RX�&ULDÄÀR� 

&DGD�(OHPHQWR� WHP�D�VXD� IXQÄÀR�
HVSHFÊÞFD�HP� UHODÄÀR�D�RXWUR�QXPD�
VHTXÇQFLD� LQLQWHUUXSWD�HP�TXH�FDGD�
(OHPHQWR� G¾� RULJHP� RX� JHUD� R� VH�
JXLQWH�� DVVLP� FRPR� Æ� JHUDGR� GD�
PHVPD� IRUPD�� IDYRUHFHQGR� R� VHX�
FUHVFLPHQWR�� 

$� �*8$�� DWUDYÆV� GDV� UDÊ]HV�� DOL�
PHQWD�RV�YHJHWDLV�TXH�QRV�IRUQHFHP�
D� 0$'(,5$�� $� 0$'(,5$�� SHOD� VXD�
FRPEXVWÀR��VHUYH�GH�DOLPHQWR�SDUD�R�
)2*2�� 2� )2*2� TXDQGR� VH� DSDJD�
WUDQVIRUPD-VH� HP� FLQ]DV� TXH� IDUÀR�
SDUWH� GD� 7(55$� DOLPHQWDQGR-D�� $�
7(55$�DOLPHQWD�R�0(7$/�IRUPDQGR-R�
QR� VHX� VHLR�� 2� 0(7$/� DOLPHQWD� D�
�*8$�FRQGHQVDQGR-D� 
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&,&/2�'(�&21752/(��.(���'RPLQ¿QFLD��'HVWUXLÄÀR�RX�,QLELÄÀR 

�'D�PHVPD�IRUPD�FRPR�SRGHP�FRQWULEXLU�SDUD�D�VXD�H[LVWÇQFLD��RV�(OHPHQWRV�WDP�
EÆP�VH�RSÒHP�XQV�DRV�RXWURV��&DGD�(OHPHQWR�FRQWUROD�RXWUR�H�WDPEÆP�Æ�FRQWURODGR�
IRUPDQGR�XPD�UHODÄÀR�GH�FRQWUROH�H�LQLELÄÀR�P×WXD�HQWUH�VL�� 

$��*8$�DSDJD�R�)2*2��R�)2*2�GHUUHWH�R�0(7$/��R�0(7$/�FRUWD�D�0$'(,5$��D�0$'(,�
5$�GHVQXWUH�D�7(55$�H�D�7(55$�FRQWUROD�R�IOX[R�GD��*8$�� 

$V� UHODÄÒHV�GH�JHUDÄÀR�H� LQLELÄÀR�DVVHJXUDP�R�HTXLOÊEULR�HQWUH�RV�(OHPHQWRV�H�D�
QRUPDOLGDGH�GRV�VHXV�SURFHVVRV��1R�FDVR�GR�FRUSR�KXPDQR�R�VHX�IXQFLRQDPHQWR�ÞVL�
ROÐJLFR�QRUPDO�JHUD�KDUPRQLD�H�VD×GH�� 

2V�&LQFR�(OHPHQWRV�VHJXHP�OHLV�TXH�GHPRQVWUDP�D�VXD�LQWHUGHSHQGÇQFLD��SRU�LVVR��
R�GHVHTXLOÊEULR�QXPD�GDV�IDVHV�GH�TXDOTXHU�FLFOR�RX�QD�UHODÄÀR�HQWUH�DOJXPD�GHODV�LU¾�
UHSHUFXWLU-VH�HP�WRGR�R�VLVWHPD�� 

2� PHVPR� LQWHU-UHODFLRQDPHQWR�
H[LVWH�QR�FRUSR�KXPDQR��RQGH��VH�
JXQGR� D�0HGLFLQD� 7UDGLFLRQDO� &KL�
QHVD� �07&��� FDGD� ÐUJÀR� LQWHUQR� H�
YÊVFHUD� HVW¾� GLUHFWDPHQWH� UHODFLR�
QDGR� FRP� XP� GRV� &LQFR� (OHPHQ�
WRV�� 

$V�SURSULHGDGHV�GH�FDGD�(OHPHQWR�
SHUPLWHP� FRPSUHHQGHU� H� H[SOLFDU�
D� DFWLYLGDGH� ÞVLROÐJLFD� GR� ÐUJÀR�
FRUUHVSRQGHQWH� 

$� FRUUHVSRQGÇQFLD� °UJÀR�
(OHPHQWR� Æ� XWLOL]DGD� QD�07&� SDUD�
HTXLOLEUDU� DV� FRUUHQWHV� GH� HQHUJLD�
YLWDO�TXH�IOXHP�DWUDYÆV�GRV�PHULGLD�

QRV�DÞP�GH�UHVWDEHOHFHU�D�VD×GH�H�GH�D�PDQWHU�HP�HTXLOÊEULR� 

(/(0(172�0$'(,5$� 

7HP�FRPR�FDUDFWHUÊVWLFD�D�HVVÇQFLD�GD�YLGD��R�FUHVFLPHQWR��R�JUXSR��D�VRFLDOL]DÄÀR�
GDV�SHVVRDV��$�IXQÄÀR�GH�GUHQDU�H�VHU�UHJXODGRU��D�QDWXUH]D�GD�PDGHLUD�Æ�SURGX]LU�H�
ID]HU�FUHVFHU��$�0DGHLUD�HVW¾�DVVRFLDGD�½�35,0$9(5$�H�½�FRU�YHUGH�FODUD��°UJÀRV�GR�
HOHPHQWR�0$'(,5$� 

· )ª*$'2�–�¦�R�FHQWUR�GR�PHWDEROLVPR��FRRUGHQD�H�GHWHUPLQD�R�ULWPR�GD�DFWLYLGD�
GH�GRV�GHPDLV�ÐUJÀRV�GR�FRUSR��¦�XP�ÐUJÀR�GH�HOLPLQDÄÀR�GH�WR[LQDV�H�UHVÊGXRV�
HP�WRGRV�RV�QÊYHLV��IÊVLFR��PHQWDO�H�SVÊTXLFR��$�HPRÄÀR�SRVLWLYD�DVVRFLDGD�DR�IÊ�
JDGR�Æ�D�DVVHUWLYLGDGH��2�IÊJDGR�SRGH�DFXPXODU�WHQVÒHV�SURYHQLHQWHV�GD�UDLYD�H�
GH�DERUUHFLPHQWRV� 

· 9(6ª&8/$� %,/,$5� –�&RPDQGD�D�IXQÄÀR�ELOLDU�WRWDO��VLVWHPD�H[FUHWRU�H�VHFUHWRU��
LQWUD�H�H[WUD-KHS¾WLFR��Æ�XP�ÐUJÀR�GH�HOLPLQDÄÀR� 

(/(0(172�)2*2� 

&DUDFWHUL]D� R� FDORU� SVÊTXLFR� H� HPRÄÒHV� VXSHULRUHV�� D� UHJÇQFLD�� DV� PLFUR-
DVVRFLDÄÒHV�GH�SHVVRDV��2�)RJR�HVW¾�DVVRFLDGR�DR�9(5 2�H�DR�YHUPHOKR�� 
°UJÀRV�GR�HOHPHQWR�)2*2� 
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· &25$¤ 2�–�)D]�FLUFXODU�RV�SURGXWRV�GR�PHWDEROLVPR��
5HSUHVHQWD� R� FHQWUR� GR� DPRU� H� VHJXUDQÄD�� $V� HPR�
ÄÒHV�DVVRFLDGDV�DR�FRUDÄÀR�VÀR�D�DOHJULD�H�D�KLVWHULD��
2�FRUDÄÀR�WHP�D�IXQÄÀR�GH�DTXHFHU� 

· ,17(67,12� '(/*$'2� –� °UJÀR� GH� WUDQVIRUPDÄÀR� H�
HOLPLQDÄÀR�GD�HQHUJLD�GRV� DOLPHQWRV��5HSUHVHQWD� D� OL�
EHUWDÄÀR�GRV�GHVSHUGÊFLRV��$EVRUYH�H�DUPD]HQD�RV�QX�
WULHQWHV� 

· &,5&8/$¤ 2-6(;2� –�5HSUHVHQWD�XPD�IXQÄÀR�UHJX�
ODGRUD� GD� VH[XDOLGDGH� H� GDV� VHFUHÄÒHV� VH[XDLV� LQWHU�
QDV�H�H[WHUQDV��DFWXD�VREUH�R�FRUDÄÀR��D�FLUFXODÄÀR�H�RV�ÐUJÀRV�VH[XDLV��7HP�D�
IXQÄÀR�GH�SURWHJHU�R�FRUDÄÀR� 

· 75,3/2-$48(&('25� –�5HSUHVHQWD�XPD�IXQÄÀR�UHJXODGRUD�GR�HTXLOÊEULR�WÆUPL�
FR�� Æ� UHVSRQV¾YHO� SHOD� SURGXÄÀR� GR� FDORU� DQLPDO� UHVXOWDQWH� GD� WUDQVIRUPDÄÀR�
HQHUJÆWLFD�GRV�DOLPHQWRV��&RQWUROD�R�VLVWHPD�VXSHULRU��SXOPÀR��FRUDÄÀR���PÆGLR�
�IÊJDGR��YHVÊFXOD��H�LQIHULRU��ULP��EH[LJD�H�LQWHVWLQR�JURVVR�� 

(/(0(172�7(55$� 

&DUDFWHUL]D�R�GHVHQYROYLPHQWR�IÊVLFR�GR�FRUSR��R�LQWHOHFWR�H�D�HVSLULWXDOLGDGH��$�QDWX�
UH]D�GD�WHUUD�Æ�SURGX]LU�H�WUDQVIRUPDU�WRGDV�DV�FRLVDV��$�7HUUD�HVW¾�DVVRFLDGD�DR�),0�
GR�9(5 2�H�DR�DPDUHOR�FRU�GD�/XD�� 
°UJÀRV�GR�HOHPHQWR�7(55$� 

· %$¤2-3�1&5($6� –� 5HWÆP� D� HQHUJLD� GH� UHVHUYD�� ¦� R� ÐUJÀR� GD� UHVLVWÇQFLD� D�
PXGDQÄDV��2�EDÄR� Æ� RULJHP�GRV� QDVFLPHQWRV� H� GDV� WUDQVIRUPDÄÒHV��$V� HPR�
ÄÒHV�GR�EDÄR�VÀR�D�VLPSDWLD�H�D�SUHRFXSDÄÀR��&RQWUROD�H�WUDQVSRUWD�D�WUDQVIRU�
PDÄÀR�GRV�QXWULHQWHV��FRQWUROD�R�VDQJXH��PDQWÆP�RV�ÐUJÀRV�QDV�SRVLÄÒHV�QRU�
PDLV� 

· (67±0$*2�–�5HFHEH�RV�DOLPHQWRV�H�SUHSDUD-RV�SDUD�R�PHWDEROLVPR��¦�D�UHOD�
ÄÀR�DGPLQLVWUDWLYD�GDV�LGHLDV�H�GRV�SHQVDPHQWRV��5HFHEH�H�GHFRPSÒH�R�DOLPHQ�
WR�DUPD]HQDQGR-R�WHPSRUDULDPHQWH� 

(/(0(172�0(7$/� 

&DUDFWHUL]D�RV�SURGXWRV�GD�WHUUD��R�DU�H�D�HQHUJLD�SU¿QLFD��RV�YDORUHV�SHVVRDLV�UHODWLYRV�
½� ULTXH]D��$�QDWXUH]D� GR�PHWDO� Æ� D�SXUH]D��2�PHWDO� FRUUHVSRQGH�DR�287212�H�DR�
EUDQFR��°UJÀRV�GR�HOHPHQWR�0(7$/� 

· 38/0 2� –�5HFHEH�R�R[LJÆQLR�SDUD�R�PHWDEROLVPR��Æ�XP�ÐUJÀR�GH�UHVHUYD�GH�
HQHUJLD�YLWDO�H�GD�KDELOLGDGH�GH�DFHLWDU�D�YLGD��2�SXOPÀR�WHP�D�IXQÄÀR�GH�SXULÞ�
FDU��$V�HPRÄÒHV�DVVRFLDGDV�DRV�SXOPÒHV�VÀR�D�HPSDWLD�H�D�WULVWH]D� 

· ,17(67,12�*52662� –�([SHOH�R�GHVQHFHVV¾ULR�SDUD�R�PHWDEROLVPR��5HFHEH�R�
PDWHULDO�LQ×WLO�HOLPLQDQGR-R�GR�RUJDQLVPR� 

(/(0(172��*8$� 

&RQGXWRU�E¾VLFR�RX�TXÊPLFR�GD�YLGD��Æ�D�IRQWH�GD�H[LVWÇQFLD�IÊVLFD�GD�YLGD��$�QDWXUH]D�
GD�¾JXD�Æ�KXPHGHFHU�D�SDUWH�EDL[D��$�¾JXD�FRUUHVSRQGH�DR�,19(512�H�DR�SUHWR�FR�
PR�D�¾JXD�QR�IXQGR�GH�XP�SRÄR��°UJÀRV�GR�HOHPHQWR��*8$� 

· 5,16� –� °UJÀR� GH� HQHUJLD� GH� UHVHUYD� H[SHOH� RV� VXESURGXWRV� GR�PHWDEROLVPR��
7HP�D�IXQÄÀR�GH�FRPDQGDU�D�¾JXD�H�FRQWHU�D�HVVÇQFLD��$V�HPRÄÒHV�DVVRFLDGDV�
DRV�ULQV�VÀR�D�FRUDJHP�H�R�PHGR� 
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· %(;,*$�–�°UJÀR�GH� HOLPLQDÄÀR�GH� WR[LQDV� OLTXLGDV�H�HPRÄÒHV�QHJDWLYDV�� HVW¾�
UHODFLRQDGD�FRP�R�PHGR�H[WUHPR��QHJDÄÀR�GD�SUÐSULD�YLGD��$UPD]HQD�WHPSRUD�
ULDPHQWH�D�XULQD�WUDEDOKDQGR�HP�SDUFHULD�FRP�R�5LP� 

&RQKHFHQGR�D�UHODÄÀR�GRV�ÐUJÀRV�FRP�RV�HOHPHQWRV�H�FRP�DV�VXDV�IXQÄÒHV�HQHU�
JÆWLFDV��SRGHPRV�FRQFOXLU�TXH�XP�GHVHTXLOÊEULR�HP�GHWHUPLQDGR�ÐUJÀR�Æ�FRQVHTXÇQ�
FLD�GH�XP�GHVHTXLOÊEULR�QR�(OHPHQWR�GLUHFWDPHQWH�UHODFLRQDGR�FRP�HVVH�RUJÀR��$VVLP� 

· 2�ERP�IXQFLRQDPHQWR�GR�)ÊJDGR� �PDGHLUD��DFWXD�GH�IRUPD�HVWLPXODQWH�VREUH�R�
&RUDÄÀR��IRJR��H�GH�IRUPD�FDOPDQWH�VREUH�R�%DÄR�3DQFUHDV��WHUUD�� 

· 2�ERP� IXQFLRQDPHQWR�GR�&RUDÄÀR� �IRJR�� DFWXD�GH� IRUPD�HVWLPXODQWH�VREUH�R�
%DÄR�3DQFUHDV��WHUUD��H�GH�IRUPD�FDOPDQWH�VREUH�RV�3XOPÒHV��PHWDO�� 

· 2�ERP�IXQFLRQDPHQWR�GR�%DÄR�3DQFUHDV� �WHUUD��DFWXD�GH�IRUPD�HVWLPXODQWH�VR�
EUH�RV�3XOPÒHV��PHWDO��H�GH�IRUPD�FDOPDQWH�VREUH�RV�5LQV��½JXD�� 

· 2�ERP�IXQFLRQDPHQWR�GRV�3XOPÒHV� �PHWDO�� DFWXD�GH� IRUPD�HVWLPXODQWH�VREUH�
RV�5LQV��¾JXD��H�GH�IRUPD�FDOPDQWH�VREUH�R�)ÊJDGR��PDGHLUD�� 

· 2�ERP�IXQFLRQDPHQWR�GRV�5LQV��¾JXD��DFWXD�GH�IRUPD�HVWLPXODQWH�VREUH�R�)ÊJD�
GR��PDGHLUD��H�GH�IRUPD�FDOPDQWH�VREUH�R�&RUDÄÀR��IRJR��� 

3RUTXH�QR�VHU�KXPDQR�WXGR�VH� LQWH�
ULQIOXÇQFLD�� D�0HGLFLQD�7UDGLFLRQDO�&KL�
QHVD� WUDWD� D� SHVVRD� FRPR� XP� WRGR�� $�
YLVÀR�LQWHJUDGD�GDV�YHUWHQWHV�IÊVLFD��SVL�
FROÐJLFD� H� HVSLULWXDO� GD� XQLGDGH� TXH�
FRQVWLWXL�R�VHU�KXPDQR�SHUPLWH�DR�WHUD�
SHXWD��FRQVRDQWH�R�VHX�SUÐSULR�QÊYHO�GH�
GHVHQYROYLPHQWR� HQHUJÆWLFR�� GHWHFWDU�
DV�FDXVDV�D�SDUWLU�GH�VLQWRPDV� 

&RPSUHHQGHQGR�D�V��FDXVD�V��FRPR�
HOHPHQWRV� SHUWXUEDGRUHV� GH� XP� WRGR�
FRHUHQWH��SRGHP�REWHU-VH�PHOKRUHV�UH�
VXOWDGRV� WHUDSÇXWLFRV� H� HYLWDUHP-VH�
HIHLWRV� VHFXQG¾ULRV� RX� GHVHTXLOÊEULRV�
TXH�UHVXOWHP�GR�WUDWDPHQWR�HVSHFÊÞFR�GH�GHWHUPLQDGRV�RUJÀRV� 

1D��ÞJXUD�DR�ODGR�PRVWUDP-VH�DV�UHODÄÒHV�GRV�&LQFR�(OHPHQWRV�FRP�RV��ÐUJÀRV�LQ�
WHUQRV��DV�HPRÄÒHV��DV�FDUDFWHUÊVWLFDV�SVLFROÐJLFDV�H�DV�HVWDÄÒHV�GR�DQR� 

(P�DQH[R�YHP�XPD�WDEHOD�FRP�RV�&LQFR�(OHPHQWRV�H�VXDV�SULQFLSDLV�FDUDFWHUÊVWLFD�
H�UHODÄÒHV� 
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