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/D�SHUVRQD�GHFODUDQWH�DXWRUL]D�DO�$\XQWDPLHQWR�SDUD�TXH��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�OD�/H\�2UJiQLFD���������GH���GH�GLFLHPEUH��GH�3URWHFFLyQ�GH�
�
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/D�-XQWD�GH�*RELHUQR�/RFDO�GHO�([FPR��$\XQWDPLHQWR�GH�HVWD�FLXGDG��HQ�VHVLyQ�FHOHEUDGD�HO����GH�IHEUHUR�GH�������VH�KD�
VHUYLGR�DSUREDU�ODV�%DVHV�JHQHUDOHV�\�DQH[RV�TXH�KDQ�GH�UHJLU�OD�FRQYRFDWRULD�GH�YDULDV�SOD]DV�GH�3ROLFtD�/RFDO�PHGLDQWH�HO�VLVWHPD�
GH�DFFHVR�GH�WXUQR�OLEUH��D�WUDYpV�GHO�SURFHGLPLHQWR�GH�VHOHFFLyQ�GH�RSRVLFLyQ��\�PHGLDQWH�HO�VLVWHPD�GH�PRYLOLGDG�VLQ�DVFHQVR�SRU�HO�
SURFHGLPLHQWR�GHO�FRQFXUVR�GH�PpULWRV��WUDQVFULELpQGRVH�ODV�PLVPDV�D�FRQWLQXDFLyQ�
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2EMHWR�GH�OD�FRQYRFDWRULD�

����±�(V�REMHWR�GH�OD�SUHVHQWH�FRQYRFDWRULD�OD�SURYLVLyQ�FRPR�IXQFLRQDULR�D�GH�FDUUHUD��PHGLDQWH�HO�VLVWHPD�GH�DFFHVR�GH�WXUQR�
OLEUH�\�D� WUDYpV�GHO�SURFHGLPLHQWR�GH�VHOHFFLyQ�GH�RSRVLFLyQ�GH�� WUHV�SOD]DV�FRUUHVSRQGLHQWHV�D� OD�2IHUWD�GH�(PSOHR�3~EOLFR�������
GLHFLVLHWH�SOD]DV�FRUUHVSRQGLHQWHV�D�OD�2IHUWD�GH�(PSOHR�3~EOLFR������\�GRFH�SOD]DV�FRUUHVSRQGLHQWHV�D�OD�2IHUWD�GH�(PSOHR�3~EOLFR�
������\�PHGLDQWH�VLVWHPD�GH�PRYLOLGDG�VLQ�DVFHQVR�SRU�HO�SURFHGLPLHQWR�GHO�FRQFXUVR�GH�PpULWRV�GH��FXDWUR�SOD]DV�FRUUHVSRQGLHQWHV�D�
OD�2IHUWD�GH�(PSOHR�3~EOLFR������\�GRV�SOD]DV�FRUUHVSRQGLHQWHV�D�OD�2IHUWD�GH�(PSOHR�3~EOLFR������

7RGDV�HVWDV�SOD]DV�HVWiQ�YDFDQWHV�HQ�OD�SODQWLOOD�\�HQ�OD�UHODFLyQ�GH�SXHVWRV�GH�WUDEDMR�GH�HVWH�$\XQWDPLHQWR��SHUWHQHFLHQWHV�D�OD�
HVFDOD�GH�$GPLQLVWUDFLyQ�(VSHFLDO��VXE�HVFDOD�GH�6HUYLFLRV�(VSHFLDOHV��FDWHJRUtD�GH�3ROLFtD�GHO�&XHUSR�GH�OD�3ROLFtD�/RFDO��GH�FRQIRU�
PLGDG�FRQ�HO�DFXHUGR�GH�IHFKD����GH�IHEUHUR�GH������GH�OD�-XQWD�GH�*RELHUQR�/RFDO�

����±�/DV�SOD]DV�FLWDGDV�DGVFULWDV�D�OD�HVFDOD�EiVLFD��FRQIRUPH�GHWHUPLQD�HO�DUW�����GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�
&RRUGLQDFLyQ�GH�ODV�3ROLFtDV�/RFDOHV��VH�HQFXDGUDQ��GH�DFXHUGR�FRQ�OD�GLVSRVLFLyQ�WUDQVLWRULD�WHUFHUD���GHO�5HDO�'HFUHWR�/HJLVODWLYR�
��������GH����GH�RFWXEUH��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�%iVLFR�GHO�(PSOHDGR�3~EOLFR��WUDQVLWRULDPHQWH�
HQ�HO�JUXSR�&��VXEJUXSR�&���GRWDGDV�FRQ�ODV�UHWULEXFLRQHV�FRUUHVSRQGLHQWHV��\�UHVXOWDQWHV�GH�ODV�2IHUWDV�GH�(PSOHR�3~EOLFR�GH�ORV�DxRV�

��GH�MXQLR�GH������\����GH�IHEUHUR�GH�������UHVSHFWLYDPHQWH�

$O�WRWDO�GH�SOD]DV�VH�SRGUiQ�DFXPXODU�ODV�YDFDQWHV�TXH�VH�SURGX]FDQ��HQ�HO�SOD]R�FRPSUHQGLGR�GHVGH�OD�IHFKD�GH�DSUREDFLyQ�
GH�OD�FRQYRFDWRULD�KDVWD�HO�~OWLPR�GtD�GHO�SOD]R�HVWDEOHFLGR�SDUD�OD�SUHVHQWDFLyQ�GH�LQVWDQFLDV��KDVWD�XQ�Pi[LPR�GH�XQ�GLH]�SRU�FLHQWR�
DGLFLRQDO��FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUW�������GHO�75(%(3�

����±�(Q�VX�FDVR��VL�ODV�YDFDQWHV�FRQYRFDGDV�SDUD�PRYLOLGDG�QR�VH�SXGLHUDQ�SURYHHU�SRU�IDOWD�GH�SHUVRQDV�VROLFLWDQWHV�R�SRUTXH�
IXHVHQ�GHFODUDGDV�GHVLHUWDV��VH�DFXPXODUiQ�DO�WXUQR�OLEUH�

/HJLVODFLyQ�DSOLFDEOH�

/DV�SUHVHQWHV�%DVHV�VH�UHJLUiQ�SRU�OR�GLVSXHVWR�HQ�OD�/H\����������GH����GH�GLFLHPEUH��GH�&RRUGLQDFLyQ�GH�ODV�3ROLFtDV�/RFDOHV��
'HFUHWR�����������GH���GH�MXOLR��GH�LQJUHVR��SURPRFLyQ�LQWHUQD��PRYLOLGDG�\�IRUPDFLyQ�GH�ORV�IXQFLRQDULRV�GH�ORV�&XHUSRV�GH�OD�3ROLFtD�

�
YLOLGDG�\�IRUPDFLyQ�GH�ORV�IXQFLRQDULRV�GH�ORV�&XHUSRV�GH�OD�3ROLFtD�/RFDO��2UGHQ�GH����GH�GLFLHPEUH�GH�������SRU�OD�TXH�VH�HVWDEOHFHQ�
ODV�SUXHEDV�VHOHFWLYDV��ORV�WHPDULRV�\�HO�EDUHPR�GH�PpULWRV�SDUD�HO�LQJUHVR��OD�SURPRFLyQ�LQWHUQD�\�OD�PRYLOLGDG�D�ODV�GLVWLQWDV�FDWHJRUtDV�

TXH�VH�HVWDEOHFHQ�ODV�SUXHEDV�VHOHFWLYDV��ORV�WHPDULRV�\�HO�EDUHPR�GH�PpULWRV�SDUD�HO�LQJUHVR��OD�SURPRFLyQ�LQWHUQD�\�OD�PRYLOLGDG�D�ODV�
GLVWLQWDV�FDWHJRUtDV�GH�ORV�&XHUSRV�GH�OD�3ROLFtD�/RFDO�\�HQ�OR�QR�SUHYLVWR�HQ�OD�FLWDGD�OHJLVODFLyQ��OHV�VHUi�GH�DSOLFDFLyQ�OD�/H\���������
GH���GH�DEULO��5HJXODGRUD�GH�ODV�%DVHV�GHO�5pJLPHQ�/RFDO��5HDO�'HFUHWR�/HJLVODWLYR�����������GH����GH�DEULO��SRU�HO�TXH�VH�DSUXHED�HO�
7H[WR�5HIXQGLGR�GH�ODV�GLVSRVLFLRQHV�YLJHQWHV�HQ�PDWHULD�GH�5pJLPHQ�/RFDO��HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��SRU�
HO�TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�%iVLFR�GHO�(PSOHDGR�3~EOLFR��/H\����������GH���GH�DJRVWR��GH�0HGLGDV�SDUD�
OD�5HIRUPD�GH�OD�)XQFLyQ�3~EOLFD��'HFUHWR���������GH���GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�*HQHUDO�GH�LQJUHVR��SURPRFLyQ�
LQWHUQD��SURYLVLyQ�GH�SXHVWRV�GH�WUDEDMR�\�SURPRFLyQ�SURIHVLRQDO�GH�ORV�IXQFLRQDULRV�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GH�OD�-XQWD�GH�$Q�
GDOXFtD��5HDO�'HFUHWR�����������GH����GH�PDU]R��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�*HQHUDO�GH�,QJUHVR�GHO�3HUVRQDO�DO�VHUYLFLR�GH�
OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�\�GH�3URYLVLyQ�GH�3XHVWRV�GH�7UDEDMR�\�3URPRFLyQ�3URIHVLRQDO�GH�ORV�)XQFLRQDULRV�&LYLOHV�GH�OD�
$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��\�5HDO�'HFUHWR�����������GH���GH�MXQLR��SRU�HO�TXH�VH�HVWDEOHFHQ�ODV�UHJODV�EiVLFDV�\�ORV�SURJUDPDV�
PtQLPRV�D�TXH�GHEH�DMXVWDUVH�HO�SURFHGLPLHQWR�GH�VHOHFFLyQ�GH�ORV�IXQFLRQDULRV�GH�$GPLQLVWUDFLyQ�/RFDO�
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HPSOHR��GH�DFXHUGR�FRQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�(VSDxROD��HO�7H[WR�5HIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�%iVLFR�GHO�(PSOHDGR�
3~EOLFR��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��OD�/H\�2UJiQLFD���������GH����GH�PDU]R��SDUD�OD�LJXDOGDG�
HIHFWLYD�GH�KRPEUHV�\�PXMHUHV��/H\����������GH����GH�QRYLHPEUH��SDUD�OD�SURPRFLyQ�GH�OD�,JXDOGDG�GH�*pQHUR�HQ�$QGDOXFtD��\�HO�
$FXHUGR�GH�OD�-XQWD�GH�*RELHUQR�GHO�$\XQWDPLHQWR�GH�'RV�+HUPDQDV�GH����GH�GLFLHPEUH�GH�������SRU�HO�TXH�VH�DSUXHED�HO�,,�3ODQ�GH�
,JXDOGDG�GH�2SRUWXQLGDGHV�\�GH�7UDWR�HQWUH�PXMHUHV�\�KRPEUHV�GHO�PXQLFLSLR�GH�'RV�+HUPDQDV�

5HTXLVLWRV�GH�ODV�SHUVRQDV�DVSLUDQWHV�
����±�3DUD�SDUWLFLSDU�HQ�HO�SURFHVR�VHOHFWLYR�GH�RSRVLFLyQ�SRU�HO�WXUQR�OLEUH��ODV�SHUVRQDV�DVSLUDQWHV�GHEHUiQ�UHXQLU��DQWHV�GH�TXH�

WHUPLQH�HO�~OWLPR�GtD�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV��ORV�VLJXLHQWHV�UHTXLVLWRV�
D� 1DFLRQDOLGDG�HVSDxROD�
E� 7HQHU�GLHFLRFKR�DxRV�GH�HGDG�\�QR�KDEHU�FXPSOLGR�OD�HGDG�GH�MXELODFLyQ�IRU]RVD�
F� (VWDWXUD�PtQLPD�GH������PHWURV�ORV�KRPEUHV�\������PHWURV�ODV�PXMHUHV��(VWDUiQ�H[HQWDV�GHO�UHTXLVLWR�GH�OD�HVWDWXUD�DTXHOODV�

SHUVRQDV�DVSLUDQWHV�TXH�VHDQ�IXQFLRQDULRV�DV�GH�FDUUHUD�GH�DOJ~Q�&XHUSR�GH�OD�3ROLFtD�/RFDO�GH�$QGDOXFtD�
G� &RPSURPLVR�GH�SRUWDU�DUPDV�\�XWLOL]DUODV�FXDQGR�OHJDOPHQWH�VHD�SUHFHSWLYR�
H� (VWDU�HQ�SRVHVLyQ�GHO�7tWXOR�GH�%DFKLOOHU��7pFQLFR�R�HTXLYDOHQWH�GH�FRQIRUPLGDG�FRQ�OD�2UGHQ�('8������������GH����

GH�MXQLR��SRU�OD�TXH�VH�HVWDEOHFHQ�HTXLYDOHQFLDV�FRQ�ORV�7tWXORV�GH�*UDGXDGR�HQ�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�\�GH�
%DFKLOOHU�UHJXODGRV�HQ�OD�/H\�2UJiQLFD���������GH���GH�PD\R�GH�(GXFDFLyQ�

I� 1R�KDEHU�VLGR�FRQGHQDGR�D�SRU�GHOLWR�GRORVR��QL�VHSDUDGR�D�GHO�VHUYLFLR�GHO�(VWDGR��GH�OD�$GPLQLVWUDFLyQ�$XWyQRPD��/RFDO�

J� (VWDU�HQ�SRVHVLyQ�GH�ORV�SHUPLVRV�GH�FRQGXFFLyQ�GH�ODV�FODVHV�$��\�%�
K� &RPSURPLVR�GH�FRQGXFLU�YHKtFXORV�SROLFLDOHV��HQ�FRQFRUGDQFLD�FRQ�HO�DSDUWDGR�DQWHULRU�
L� 1R�SDGHFHU�HQIHUPHGDG�QL�HVWDU�DIHFWDGR�D�SRU�OLPLWDFLyQ�ItVLFD�R�SVtTXLFD�TXH�LPSLGD�HO�GHVHPSHxR�GH�ODV�FRUUHVSRQGLHQ�

PHGLDQWH�HO�RSRUWXQR�UHFRQRFLPLHQWR�PpGLFR�SRU�HO�6HUYLFLR�GH�6DOXG�/DERUDO�GHO�([FPR��$\XQWDPLHQWR�GH�'RV�+HUPD�
QDV��$O�HIHFWR�VH�VXVFULELUi�OD�DXWRUL]DFLyQ�SDUD�UHFRQRFLPLHQWR�\�SUXHEDV�PpGLFDV�FRQWHQLGD�HQ�HO�$QH[R�,;�

(Q�HO�VXSXHVWR�GH�HVWDU�HQ�SRVHVLyQ�GH�XQ�WtWXOR�HTXLYDOHQWH�DO�H[LJLGR�HQ�OD�FRQYRFDWRULD��KDEUi�GH�DOHJDUVH�GRFXPHQWDOPHQWH�

HTXLYDOHQFLD�
/DV�SHUVRQDV�DVSLUDQWHV�FRQ�WLWXODFLRQHV�REWHQLGDV�HQ�HO�H[WUDQMHUR��GHEHUiQ�DFUHGLWDU�TXH�HVWiQ�HQ�SRVHVLyQ�GH�OD�FRUUHVSRQ�

(VWRV�UHTXLVLWRV�GHEHUiQ�DFUHGLWDUVH�FRQ�GRFXPHQWDFLyQ�RULJLQDO�DQWHV�GH�UHDOL]DU�HO�FXUVR�GH�LQJUHVR�HQ�OD�(VFXHOD�GH�6HJXUL�
GDG�3~EOLFD�GH�$QGDOXFtD�R�(VFXHODV�GH�3ROLFtD�GH�ODV�&RUSRUDFLRQHV�/RFDOHV��VDOYR�HO�GH�HVWDWXUD��TXH�OR�VHUi�HQ�OD�SUXHED�GH�H[DPHQ�
PpGLFR�

����±�3DUD�SDUWLFLSDU�HQ�HO�SURFHVR�VHOHFWLYR�SRU�PRYLOLGDG�VLQ�DVFHQVR��ODV�SHUVRQDV�DVSLUDQWHV�KDQ�GH�KDOODUVH�HQ�OD�VLWXDFLyQ�
DGPLQLVWUDWLYD�GH� VHUYLFLR� DFWLYR� HQ� OD� FDWHJRUtD� GH�SROLFtD�� SUHVHQWDU� GHFODUDFLyQ� UHVSRQVDEOH� GH�QR�KDEHU� REWHQLGR�SOD]D� HQ�RWUD�
FRQYRFDWRULD�SRU�HO�VLVWHPD�GH�PRYLOLGDG�HQ�ORV�~OWLPRV�FLQFR�DxRV��$QH[R�,,,���GHVGH�OD�IHFKD�GH�OD�WRPD�GH�SRVHVLyQ�HQ�OD�SOD]D��R�

D� $QWLJ�HGDG�GH�FLQFR�DxRV�FRPR�IXQFLRQDULR�R�IXQFLRQDULD�GH�FDUUHUD�HQ�OD�FDWHJRUtD�GH�SROLFtD�
E� )DOWDU�PiV�GH����DxRV�SDUD�HO�FXPSOLPLHQWR�GH�OD�HGDG�TXH�GHWHUPLQDUtD�HO�SDVH�D�OD�VLWXDFLyQ�GH�VHJXQGD�DFWLYLGDG�
F� 1R�KDOODUVH�HQ�OD�VLWXDFLyQ�DGPLQLVWUDWLYD�GH�VHJXQGD�DFWLYLGDG�SRU�GLVPLQXFLyQ�GH�DSWLWXGHV�SVLFRItVLFDV�
/D�DFUHGLWDFLyQ�GRFXPHQWDO�GH�HVWRV�UHTXLVLWRV�WHQGUi�OXJDU�HQ�HO�PRPHQWR�GH�SUHVHQWDFLyQ�GH�ODV�VROLFLWXGHV�

6ROLFLWXGHV�

TXLHQHV�GHVHHQ�WRPDU�SDUWH�GH�ODV�SUXHEDV�VHOHFWLYDV�FXUVDUiQ�OD�VROLFLWXG�VHJ~Q�PRGHOR�QRUPDOL]DGR��$QH[R�,��GLULJLGD�DO�WLWXODU�GH�OD�
$OFDOGtD�3UHVLGHQFLD�GH�HVWH�$\XQWDPLHQWR��VLWR�HQ�3OD]D�GH�OD�&RQVWLWXFLyQ����&�3���������'RV�+HUPDQDV��6HYLOOD���PDQLIHVWDQGR�TXH�
UH~QHQ�WRGRV�\�FDGD�XQR�GH�ORV�UHTXLVLWRV�H[LJLGRV��(O�PRGHOR�QRUPDOL]DGR�GH�VROLFLWXG��$QH[R�,��SRGUiQ�REWHQHUOR�SUHVHQFLDOPHQWH�HQ�
HO�6HUYLFLR�GH�$QiOLVLV�\�(VWXGLRV�GH�OD�'HOHJDFLyQ�GH�5HODFLRQHV�+XPDQDV��GHVFDUJDUOD�GH�OD�SiJLQD�ZHE�GHO�([FPR��$\XQWDPLHQWR�GH�
'RV�+HUPDQDV��ZZZ�GRVKHUPDQDV�HV���R�WHOHPiWLFDPHQWH�D�WUDYpV�GH�OD�VHGH�HOHFWUyQLFD�GHO�([FPR��$\XQWDPLHQWR�GH�'RV�+HUPDQDV�
�KWWS���VHGH�GRVKHUPDQDV�HV��

/DV�VROLFLWXGHV�VH�SUHVHQWDUiQ�SUHIHUHQWHPHQWH�GH�PDQHUD�WHOHPiWLFD��(O�SURFHGLPLHQWR�GHWDOODGR�GH�HVWD�PRGDOLGDG�GH�VROLFLWXG�
VH�HQFXHQWUD�GLVSRQLEOH�HQ�OD�VHGH�HOHFWUyQLFD�GHO�([FPR��$\XQWDPLHQWR�GH�'RV�+HUPDQDV��KWWS���VHGH�GRVKHUPDQDV�HV��

����±�/DV�VROLFLWXGHV�VH�SUHVHQWDUiQ�HQ�HO�5HJLVWUR�*HQHUDO�GHO�$\XQWDPLHQWR�R�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUW�����GH�OD�/H\�
���������GH���GH�RFWXEUH��GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�

(Q�FDVR�GH�SUHVHQWDU�OD�VROLFLWXG�HQ�OXJDU�GLVWLQWR�DO�5HJLVWUR�*HQHUDO�GHO�([FPR��$\XQWDPLHQWR�GH�'RV�+HUPDQDV��HQ�FXDO�

GRVKHUPDQDV�HV��HQ�HO�SOD]R�Pi[LPR�GH�WUHV�GtDV�QDWXUDOHV�

����±�-XQWR�D�OD�VROLFLWXG��$QH[R�,��VH�SUHVHQWDUi�
78512 /,%5(�
² &RSLD�GHO�'1,�
² &RSLD�GH�OD�7LWXODFLyQ�H[LJLGD�GH�DFFHVR�D�OD�SOD]D�
² &RSLD�GHO�FDUQp�GH�FRQGXFLU�
² 'HFODUDFLyQ�UHVSRQVDEOH�GH�ORV�UHTXLVLWRV�H[LJLGRV�HQ�OD�%DVH�7HUFHUD�������$QH[RV�,,�\�,;��
² 5HVJXDUGR�DFUHGLWDWLYR�GH�KDEHU�DERQDGR�ODV�WDVDV�FRUUHVSRQGLHQWHV���3XQWR�����GH�OD�%DVH���GH�ODV�SUHVHQWHV�%DVHV��
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² &RSLD�GHO�'1,�
² 5HVJXDUGR�DFUHGLWDWLYR�GH�KDEHU�DERQDGR�ODV�WDVDV�FRUUHVSRQGLHQWHV���3XQWR�����GH�OD�%DVH���GH�ODV�SUHVHQWHV�%DVHV��
² 'HFODUDFLyQ�UHVSRQVDEOH�GH�ORV�UHTXLVLWRV�H[LJLGRV�HQ�OD�%DVH�7HUFHUD������\�������$QH[R�,,�\�,,,��
² )RUPXODULR�GH�$XWR�±�%DUHPDFLyQ��$QH[R�9,,,��
² 'RFXPHQWDFLyQ�DFUHGLWDWLYD�SDUD�HO�FRQFXUVR�GH�PpULWRV�

����±�(O�LPSRUWH�GH�ORV�GHUHFKRV�GH�H[DPHQ�DVFLHQGH�D�������HXURV��FDQWLGDG�TXH�SRGUi�VHU�DERQDGD�HQ�FXDOTXLHUD�GH�ODV�VL�
JXLHQWHV�PRGDOLGDGHV�

D� 7HOHPiWLFDPHQWH��HQ�OD�VHGH�HOHFWUyQLFD�GHO�([FPR��$\XQWDPLHQWR�GH�'RV�+HUPDQDV�PHGLDQWH�WDUMHWD�EDQFDULD�D�WUDYpV�GH�
SODWDIRUPD�HOHFWUyQLFD�GH�SDJR�

F� 3UHVHQFLDOPHQWH�D�WUDYpV�GH�ODV�HQWLGDGHV�EDQFDULDV�FRODERUDGRUDV��(O�OLVWDGR�GH�HQWLGDGHV�FRODERUDGRUDV�VH�SXHGH�FRQVXO�
WDU�HQ�OD�VHGH�HOHFWUyQLFD��KWWS���VHGH�GRVKHUPDQDV�HV��

3DUD�RSWDU�D�FXDOTXLHUD�GH�HVWDV�PRGDOLGDGHV�GH�SDJR��SULPHUR�KD\�TXH�JHQHUDU�HO�UHFLER�GH�DXWROLTXLGDFLyQ��(VWH�UHFLER�SXH�
GH�REWHQHUVH�WHOHPiWLFDPHQWH�D�WUDYpV�GH�OD�VHGH�HOHFWUyQLFD�R�SUHVHQFLDOPHQWH�HQ�HO�'HSDUWDPHQWR�GH�$GPLQLVWUDFLyQ�GH�5HQWDV�GHO�

1R�VH�DGPLWLUi�HO�DERQR�HQ�PHWiOLFR��QL�OD�WUDQVIHUHQFLD�EDQFDULD��QL�HO�JLUR�SRVWDO��(Q�FDVR�GH�IDOWD�GH�SDJR�VH�WHQGUi�FRPR�XQ�
GHIHFWR�TXH�QR�HV�REMHWR�GH�VXEVDQDFLyQ��6t�VHUi�VXEVDQDEOH�HQ�HO�FDVR�GH�HUURU�HQ�OD�FXDQWtD�DERQDGD��8QD�YH]�LQLFLDGR�HO�SURFHGLPLHQ�
WR��TXH�VH�HQWLHQGH�LQLFLDGR�FRQ�OD�VROLFLWXG��OD�WDVD�QR�VHUi�REMHWR�GH�GHYROXFLyQ�

(Q�FXDOTXLHUD�GH�ODV�RSFLRQHV�HOHJLGDV��HO�DERQR�GHEH�TXHGDU�GHELGDPHQWH�DFUHGLWDGR�GRFXPHQWDOPHQWH�PHGLDQWH�UHVJXDUGR�GH�
DERQR�R�GRFXPHQWR�DFUHGLWDWLYR�FRQ�VHOOR�EDQFDULR�

HQWUHJD�GH�OD�VROLFLWXG��(Q�FDVR�GH�QR�DFUHGLWDUVH�GHELGDPHQWH�MXQWR�FRQ�OD�VROLFLWXG��OD�SHUVRQD�DVSLUDQWH�GHEHUi�DERQDU�OD�WDVD�tQWHJUD��

(O�VROR�KHFKR�GH�SUHVHQWDU�LQVWDQFLD�WRPDQGR�SDUWH�HQ�OD�FRQYRFDWRULD�FRQVWLWX\H�VRPHWLPLHQWR�H[SUHVR�GH�ODV�SHUVRQDV�DVSL�
UDQWHV�D�ODV�%DVHV�UHJXODGRUDV�GH�ODV�PLVPDV��TXH�WLHQHQ�FRQVLGHUDFLyQ�GH�/H\�5HJXODGRUD�GH�HVWD�FRQYRFDWRULD�

����±�/RV�PpULWRV�VH�YDORUDUiQ�FRQ�UHIHUHQFLD�D�OD�IHFKD�GH�FLHUUH�GHO�SOD]R�GH�VROLFLWXGHV��\�VH�DFUHGLWDUiQ�GRFXPHQWDOPHQWH�
PHGLDQWH�FRSLD�MXQWR�D�OD�VROLFLWXG�GH�SDUWLFLSDFLyQ��$VLPLVPR��VH�DGMXQWD�XQ�PRGHOR�GH�DXWR�±�EDUHPDFLyQ��$QH[R�9,,,��GRQGH�OD�

�

SURSLR�$\XQWDPLHQWR�TXLHQ�OR�DSRUWH�DO�SURFHGLPLHQWR�FRPR�VL�OR�KXELHUD�SUHVHQWDGR�OD�SURSLD�SHUVRQD�LQWHUHVDGD��\�FRQ�FDUiFWHU�SUHYLR�

����±�6L�DOJXQD�GH�ODV�VROLFLWXGHV�DGROHFH�GH�DOJ~Q�GHIHFWR��VH�UHTXHULUi�DO�LQWHUHVDGR�D�SDUD�TXH�HQ�HO�SOD]R�GH�GLH]�GtDV�KiELOHV�
VXEVDQH�OD�IDOWD�R��HQ�VX�FDVR��DFRPSDxH�ORV�GRFXPHQWRV�SUHFHSWLYRV��LQGLFiQGROH�TXH��VL�DVt�QR�OR�KLFLHUD��VH�OH�WHQGUi�SRU�GHVLVWLGR�
GH�VX�VROLFLWXG��SUHYLD�UHVROXFLyQ�TXH�VH�GLFWDUi�DO�HIHFWR��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUW�����GH�OD�/H\����������GH���GH�
RFWXEUH��\D�FLWDGD�

$GPLVLyQ�GH�DVSLUDQWHV�

����±�([SLUDGR�HO�SOD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV��OD�$OFDOGtD�3UHVLGHQFLD�GHO�([FPR��$\XQWDPLHQWR�GH�'RV�+HUPDQDV�
GLFWDUi�UHVROXFLyQ�GHFODUDQGR�DSUREDGD�OD�OLVWD�SURYLVLRQDO�GH�SHUVRQDV�DGPLWLGDV�\�H[FOXLGDV�\�ODV�FDXVDV�GH�H[FOXVLyQ��VHxDODQGR�XQ�

SiJLQD�ZHE�GHO�$\XQWDPLHQWR��ZZZ�GRVKHUPDQDV�HV��

UHVWR�GH�DQXQFLRV�\�SXEOLFDFLRQHV�UHODWLYDV�DO�SURFHVR�VH�KDUiQ�S~EOLFDV�WDQWR�HQ�HO�WDEOyQ�GH�DQXQFLRV�FRPR�SiJLQD�ZHE�GHO�([FPR��
$\XQWDPLHQWR�GH�'RV�+HUPDQDV��ZZZ�GRVKHUPDQDV�HV��

����±�/D�SHUVRQDV�H[FOXLGDV�HQ�ODV�OLVWDV�SURYLVLRQDOHV��TXH�KXELHUDQ�SUHVHQWDGR�UHFODPDFLyQ�HQ�SOD]R�FRQWUD�ODV�PLVPDV��SRGUiQ�
SUHVHQWDUVH�FRQ�FDUiFWHU�FDXWHODU�D�OD�UHDOL]DFLyQ�GH�ODV�SUXHEDV��VL�SDUD�GLFKD�IHFKD�QR�VH�KD�UHVXHOWR�OD�UHFODPDFLyQ�SODQWHDGD��$Vt�

FXDQGR�DFUHGLWHQ�KDEHU�SUHVHQWDGR�HO�RSRUWXQR�UHFXUVR�FRQWUD�VX�H[FOXVLyQ�\�VL�SDUD�GLFKD�IHFKD�QR�VH�KD�UHVXHOWR�HO�PLVPR�

3UHVLGHQWH�D��$�GHVLJQDU�SRU�OD�SHUVRQD�WLWXODU�GH�OD�$OFDOGtD�
9RFDOHV��&XDWUR��D�GHVLJQDU�SRU�OD�SHUVRQD�WLWXODU�GH�OD�$OFDOGtD�
6HFUHWDULR�D��(O�WLWXODU�GH�OD�&RUSRUDFLyQ�R�IXQFLRQDULR�D�HQ�TXLHQ�GHOHJXH��FRQ�YR]�\�VLQ�YRWR�
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����±�1R�SRGUiQ�IRUPDU�SDUWH�GHO�7ULEXQDO��(O�SHUVRQDO�GH�HOHFFLyQ�R�GH�GHVLJQDFLyQ�SROtWLFD��ORV�IXQFLRQDULRV�DV�LQWHULQRV�DV�
\�HO�SHUVRQDO�HYHQWXDO��/D�SHUWHQHQFLD�DO�7ULEXQDO�VHUi�VLHPSUH�D�WtWXOR�LQGLYLGXDO��QR�SXGLHQGR�RVWHQWDUVH�pVWD�HQ�UHSUHVHQWDFLyQ�R�SRU�
FXHQWD�GH�QDGLH�

����±�/RV�YRFDOHV�GHO�7ULEXQDO�GHEHUiQ�SRVHHU�WLWXODFLyQ�R�HVSHFLDOL]DFLyQ�GH�LJXDO�R�VXSHULRU�QLYHO�GH�WLWXODFLyQ�D�OD�H[LJLGD�
SDUD�HO�LQJUHVR�HQ�ODV�SOD]DV�FRQYRFDGDV�

����±�-XQWR�D�ORV�WLWXODUHV�VH�QRPEUDUiQ�VXSOHQWHV��HQ�LJXDO�Q~PHUR�\�FRQ�ORV�PLVPRV�UHTXLVLWRV�

����±�(O�7ULEXQDO�SRGUi�FRQWDU��SDUD�WRGDV�R�DOJXQDV�GH�ODV�SUXHEDV��FRQ�OD�FRODERUDFLyQ�GH�DVHVRUHV�WpFQLFRV��FRQ�YR]�\�VLQ�YRWR��
ORV�FXDOHV�GHEHUiQ�OLPLWDUVH�DO�HMHUFLFLR�GH�VX�HVSHFLDOLGDG�WpFQLFD�

����±�(O�7ULEXQDO�SRGUi�DFWXDU�YiOLGDPHQWH�FRQ�OD�DVLVWHQFLD�GHO�3UHVLGHQWH�D��GRV�9RFDOHV�\�HO�6HFUHWDULR�D��/H�FRUUHVSRQGHUi�

SUXHEDV�HVWDEOHFLGDV�\�DSOLFDU�ORV�EDUHPRV�FRUUHVSRQGLHQWHV�

����±�/RV�PLHPEURV�GHO�7ULEXQDO�GHEHUiQ�DEVWHQHUVH�GH�LQWHUYHQLU�\�ODV�SHUVRQDV�DVSLUDQWHV�SRGUiQ�SURPRYHU�OD�UHFXVDFLyQ�HQ�
ORV�FDVRV�GH�ORV�DUWtFXORV����\����GH�OD�/H\����������GH���GH�RFWXEUH��GHO�5pJLPHQ�-XUtGLFR�GHO�6HFWRU�3~EOLFR�

����±�$�ORV�HIHFWRV�GH�OR�HVWDEOHFLGR�HQ�HO�5HDO�'HFUHWR�����������GH����GH�PD\R��GH�LQGHPQL]DFLRQHV�SRU�UD]yQ�GHO�VHUYLFLR��\�

PRYLOLGDG�

����±�(O�SURFHGLPLHQWR�GH�VHOHFFLyQ�FRQVLVWLUi�HQ�XQ�FRQFXUVR�GH�PpULWRV��HVWDEOHFLpQGRVH�HO�RUGHQ�GH�SUHODFLyQ�GH�ODV�SHUVR�
QDV�DVSLUDQWHV�HQ�UD]yQ�GH�OD�SXQWXDFLyQ�WRWDO�GHO�FRQFXUVR��(Q�HO�VXSXHVWR�GH�TXH�GRV�R�PiV�SHUVRQDV�REWXYLHUDQ�LJXDO�SXQWXDFLyQ��HO�

QLGD��VXFHVLYDPHQWH��HQ�ORV�VLJXLHQWHV�DSDUWDGRV��DQWLJ�HGDG��
IRUPDFLyQ��WLWXODFLRQHV�DFDGpPLFDV�\�RWURV�PpULWRV��(Q�FDVR�GH�SHUVLVWLU�HO�HPSDWH��VH�GHFLGLUi�SRU�VRUWHR�S~EOLFR�

(O�EDUHPR�SDUD�HO�FRQFXUVR�GH�PpULWRV�D�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�DSDUWDGR�DQWHULRU��HV�HO�SUHYLVWR�HQ�OD�2UGHQ�GH����GH�PDU]R�
GH�������GH�OD�&RQVHMHUtD�GH�*REHUQDFLyQ��TXH�VH�GHVFULEH�HQ�HO�$QH[R�9,,�GH�OD�SUHVHQWH�FRQYRFDWRULD�

/DV�SHUVRQDV�DVSLUDQWHV�VHOHFFLRQDGDV�HQ�HO�VLVWHPD�GH�DFFHVR�SRU�PRYLOLGDG�HVWDUiQ�H[HQWDV�GH�OD�UHDOL]DFLyQ�GHO�FXUVR�GH�LQJUHVR�

����±�8QD�YH]�WHUPLQDGD�OD�EDUHPDFLyQ��HO�7ULEXQDO�KDUi�S~EOLFR�ORV�UHVXOWDGRV�GH�OD�PLVPD��SRU�RUGHQ�GH�SXQWXDFLyQ��HQ�HO�
WDEOyQ�GH�DQXQFLRV�GH�OD�&RUSRUDFLyQ��\�SURSRQGUi�DO�WLWXODU�GH�OD�$OFDOGtD��SDUD�VX�QRPEUDPLHQWR�FRPR�IXQFLRQDULR�DV�GH�FDUUHUD�GHO�
$\XQWDPLHQWR�GH�'RV�+HUPDQDV��D�WDQWRV�DVSLUDQWHV�FRPR�Q~PHUR�GH�SOD]DV�FRQYRFDGDV��HQ�UD]yQ�GH�ODV�SXQWXDFLRQHV�REWHQLGDV�

QRPEUDPLHQWR��ODV�SHUVRQDV�SURSXHVWDV�SDUD�GLFKR�QRPEUDPLHQWR�GHEHUiQ�SUHVHQWDU�OD�GRFXPHQWDFLyQ�RULJLQDO�SUHVHQWDGD�HQ�OD�IDVH�GH�
FRQFXUVR�SDUD�VX�FRWHMR��(Q�FDVR�GH�TXH�OD�GRFXPHQWDFLyQ�SUHVHQWDGD�SDUD�VX�FRWHMR�HQ�OD�IDVH�GH�FRQFXUVR�SUHVHQWDUD�DOJXQD�DQRPDOtD�
R�QR�FRUUHVSRQGLHUD�FRQ�OD�GRFXPHQWDFLyQ�SUHVHQWDGD�HQ�HO�PRPHQWR�GH�VROLFLWXG��OD�SHUVRQD�DVSLUDQWH�SRGUi�VHU�H[FOXLGD�GHO�SURFHVR�
VHOHFWLYR�

SRVHVLyQ��VLHPSUH�TXH�KXELHVHQ�REWHQLGR�SOD]D�HQ�RWUD�FRQYRFDWRULD�S~EOLFD�HQ�OD�TXH�HVWXYLHVHQ�SDUWLFLSDQGR�\�RSWHQ�SRU�HVWD�~OWLPD��
GHELHQGR�FRPXQLFDU�HVWD�FLUFXQVWDQFLD�DO�$\XQWDPLHQWR�DO�TXH�SHUWHQHFH�OD�SOD]D�D�OD�TXH�VH�UHQXQFLD��VLHQGR�HVWH�UHTXLVLWR�QHFHVDULR�
SDUD�SRGHU�WRPDU�SRVHVLyQ�HQ�OD�SOD]D�REWHQLGD��DO�PLVPR�WLHPSR��HQ�RWUD�FRQYRFDWRULD�S~EOLFD�

(Q�HVWH�VXSXHVWR��DVt�FRPR�HQ�HO�FDVR�GH�TXH�OD�SHUVRQD�DVSLUDQWH�SURSXHVWD�QR�UH~QD�ORV�UHTXLVLWRV�GH�SDUWLFLSDFLyQ��HO�WULEXQDO�

����±�3DUD�WRPDU�SRVHVLyQ�GH�OD�SOD]D�REWHQLGD��HQ�HO�FDVR�GH�TXH�OD�SHUVRQD�DVSLUDQWH�HVWXYLHVH�SDUWLFLSDQGR�HQ�RWUDV�FRQYRFDWR�
ULDV��pVWD�GHEHUi�DFRPSDxDU�OD�DFUHGLWDFLyQ�GH�KDEHU�FRPXQLFDGR�OD�REWHQFLyQ�GH�OD�SOD]D��\�OD�GHFLVLyQ�GH�WRPDU�SRVHVLyQ�GH�OD�PLVPD�
D�ORV�UHVSHFWLYRV�$\XQWDPLHQWRV���'LFKD�FRPXQLFDFLyQ�SURGXFLUi�OD�EDMD�DXWRPiWLFD�GH�OD�SHUVRQD�DVSLUDQWH�HQ�ORV�SURFHVRV�VHOHFWLYRV�
SRU�HO�VLVWHPD�GH�PRYLOLGDG�HQ�TXH�HVWXYLHVH�SDUWLFLSDQGR��

����±�/DV�SHUVRQDV�DVSLUDQWHV�SURSXHVWDV�VHUiQ�QRPEUDGDV�SRU�HO�WLWXODU�GH�OD�$OFDOGtD�IXQFLRQDULRV�DV�GH�FDUUHUD�GHO�$\XQWD�
PLHQWR�GH�'RV�+HUPDQDV��GHELHQGR�WRPDU�SRVHVLyQ�HQ�HO�SOD]R�GH�XQ�PHV��D�FRQWDU�GHVGH�OD�SXEOLFDFLyQ�GHO�QRPEUDPLHQWR��GHELHQGR�
SUHYLDPHQWH�SUHVWDU�MXUDPHQWR�R�SURPHVD�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�5HDO�'HFUHWR�����������GH���GH�DEULO��VDOYR�TXH��HO�
$\XQWDPLHQWR�GH�RULJHQ�KD\D�GLIHULGR�HO�FHVH��GH�DFXHUGR�FRQ�OR�SUHFHSWXDGR�HQ�HO�DUWtFXOR����ELV�GHO�FLWDGR�'HFUHWR����������FLUFXQV�
WDQFLD�TXH�KD�GH�FRPXQLFDU�DO�$\XQWDPLHQWR�GH�GHVWLQR�

,QLFLR�GH�FRQYRFDWRULD�\�FHOHEUDFLyQ�GH�SUXHEDV�SDUD�OD�RSRVLFLyQ�

����±�/D�DFWXDFLyQ�GH�ODV�SHUVRQDV�DVSLUDQWHV�VH�LQLFLDUi�SRU�RUGHQ�DOIDEpWLFR�HQ�YLUWXG�GH�OD�UHVROXFLyQ�GH����GH�PDU]R�GH�������

,QJUHVR�GHO�3HUVRQDO�DO�VHUYLFLR�GH�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR�

(O�RUGHQ�GH�DFWXDFLyQ�GH�ORV�DVSLUDQWHV�HQ�WRGDV�ODV�SUXHEDV�VHOHFWLYDV��VH�LQLFLDUi�SRU�DTXHOORV�FX\R�SULPHU�DSHOOLGR�FRPLHQFH�
SRU�OD�OHWUD�©4ª��DWHQGLHQGR��D�HVWRV�HIHFWRV��D�OD�RUGHQDFLyQ�DOIDEpWLFD�UHVXOWDQWH�GHO�OLVWDGR�GH�DVSLUDQWHV�DGPLWLGRV�

(Q�HO�VXSXHVWR�GH�TXH�QR�H[LVWD�QLQJ~Q�DVSLUDQWH�FX\R�SULPHU�DSHOOLGR�FRPLHQFH�SRU�OD�OHWUD�©4ª��HO�RUGHQ�GH�DFWXDFLyQ�VH�
LQLFLDUi�SRU�DTXHOORV�FX\R�SULPHU�DSHOOLGR�FRPLHQFH�SRU�OD�OHWUD�©5ª��\�DVt�VXFHVLYDPHQWH�

����±�/DV�SHUVRQDV�DVSLUDQWHV�VHUiQ�FRQYRFDGDV�SDUD�FDGD�HMHUFLFLR�HQ�OODPDPLHQWR�~QLFR��VLHQGR�H[FOXLGDV�TXLHQHV�QR�FRPSD�

����±�(O�7ULEXQDO�SRGUi�UHTXHULU�HQ�FXDOTXLHU�PRPHQWR�D�ODV�SHUVRQDV�DVSLUDQWHV�SDUD�TXH�DFUHGLWHQ�VX�LGHQWLGDG�

����±�8QD�YH]�FRPHQ]DGDV�ODV�SUXHEDV�VHOHFWLYDV�QR�VHUi�REOLJDWRULD�OD�SXEOLFDFLyQ�GH�ORV�VXFHVLYRV�DQXQFLRV�GH�OD�FHOHEUDFLyQ�

DQXQFLRV�GH�OD�&RUSRUDFLyQ�R�HQ�ORV�ORFDOHV�GRQGH�VH�KD\DQ�FHOHEUDGR�ODV�SUXHEDV�DQWHULRUHV��FRQ�GRFH�KRUDV��DO�PHQRV��GH�DQWHODFLyQ�
GHO�FRPLHQ]R�GH�ODV�PLVPDV��VL�VH�WUDWD�GHO�PLVPR�HMHUFLFLR��R�GH�YHLQWLFXDWUR�KRUDV��VL�VH�WUDWD�GH�XQ�QXHYR�HMHUFLFLR�

����±�'HVGH�OD�WRWDO�FRQFOXVLyQ�GH�XQ�HMHUFLFLR�R�SUXHED�KDVWD�HO�FRPLHQ]R�GHO�VLJXLHQWH�GHEHUi�WUDQVFXUULU�XQ�SOD]R�PtQLPR�GH�
FLQFR�GtDV�KiELOHV�\�Pi[LPR�GH�FXDUHQWD�\�FLQFR�GtDV�KiELOHV�
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3URFHVR�VHOHFWLYR�SDUD�OD�RSRVLFLyQ�
(O�SURFHVR�VHOHFWLYR�FRQVWDUi�GH�ODV�VLJXLHQWHV�IDVHV�\�SUXHEDV�
����±�3ULPHUD�IDVH��2SRVLFLyQ�
(Q�OD�IDVH�GH�RSRVLFLyQ�ODV�SHUVRQDV�DVSLUDQWHV�GHEHUiQ�VXSHUDU�ODV�VLJXLHQWHV�SUXHEDV��TXH�VH�GHVDUUROODUiQ�HQ�HO�RUGHQ�TXH�

HVWDEOH]FD�HQ�OD�FRQYRFDWRULD��DVHJXUDQGR�OD�REMHWLYLGDG�\�UDFLRQDOLGDG�GH�OD�VHOHFFLyQ�
������±�3ULPHUD�SUXHED��&RQRFLPLHQWRV�
&RQVLVWLUi�HQ�OD�FRQWHVWDFLyQ�GH�XQ�FXHVWLRQDULR�WLSR�WHVW�GH�SUHJXQWDV�FRQ�UHVSXHVWDV�DOWHUQDWLYDV�SURSXHVWR�SRU�HO�7ULEXQDO�SDUD�

�

FRQ�HO�WHPDULR�GH�OD�FRQYRFDWRULD�
(O�Q~PHUR�GH�SUHJXQWDV��GXUDFLyQ�GHO�HMHUFLFLR��Q~PHUR�GH�UHVSXHVWDV�SRVLEOHV�SDUD�FDGD�XQD�GH�HOODV�\�GHPiV�DVSHFWRV�GHO�

OD�SiJLQD�ZHE�GHO�$\XQWDPLHQWR�

KRUDV��FRPR�PtQLPR�
������±�6HJXQGD�SUXHED��$SWLWXG�ItVLFD�
/DV�SHUVRQDV�DVSLUDQWHV�UHDOL]DUiQ�ODV�SUXHEDV�GH�DSWLWXG�ItVLFD�TXH�VH�GHVFULEHQ�HQ�OD�2UGHQ�GH����GH�GLFLHPEUH�GH�������GH�

OD�&RQVHMHUtD�GH�*REHUQDFLyQ��SRU�OD�TXH�VH�HVWDEOHFHQ�ODV�SUXHEDV�VHOHFWLYDV��ORV�WHPDULRV�\�HO�EDUHPR�GH�PpULWRV�SDUD�HO�LQJUHVR��OD�
SURPRFLyQ�LQWHUQD�\�OD�PRYLOLGDG�D�ODV�GLVWLQWDV�FDWHJRUtDV�GH�ORV�&XHUSRV�GH�OD�3ROLFtD�/RFDO��GHWDOODGDV�HQ�HO�$QH[R�,9�GH�OD�SUHVHQWH�

�

KDVWD�OD�FRQFOXVLyQ�GH�WRGR�HO�SURFHVR�VHOHFWLYR�
6L�DOJXQD�GH� ODV�DVSLUDQWHV�HQ� OD� IHFKD�GH�FHOHEUDFLyQ�GH� ODV�SUXHEDV� ItVLFDV� VH�HQFRQWUDUD�HQ�HVWDGR�GH�HPEDUD]R��SDUWR�R�

FRQGLFLRQDGD�D�OD�VXSHUDFLyQ�GH�ODV�SUXHEDV�GH�DSWLWXG�ItVLFD��HQ�OD�IHFKD�TXH�HO�WULEXQDO�GHWHUPLQH�DO�HIHFWR��XQD�YH]�GHVDSDUHFLGDV�ODV�
FDXVDV�TXH�PRWLYDURQ�HO�DSOD]DPLHQWR��'LFKR�SOD]R�QR�SRGUi�VXSHUDU�ORV���PHVHV�GH�GXUDFLyQ��GHVGH�HO�FRPLHQ]R�GH�ODV�SUXHEDV�VHOHF�

&XDQGR�HO�Q~PHUR�GH�SOD]DV�FRQYRFDGDV�VHD�VXSHULRU�DO�GH�DVSLUDQWHV�TXH�VH�SXHGDQ�DFRJHU�DO�DQWHULRU�GHUHFKR��HO�DSOD]DPLHQWR�
QR�DIHFWDUi�DO�GHVDUUROOR�GHO�SURFHVR�VHOHFWLYR�GH�ODV�UHVWDQWHV�SOD]DV��(Q�WRGR�FDVR��VH�HQWLHQGH�TXH�KDQ�VXSHUDGR�HO�SURFHVR�VHOHFWLYR�

ODV�SUXHEDV�ItVLFDV�
3DUD�OD�UHDOL]DFLyQ�GH�ODV�SUXHEDV�ItVLFDV�ORV�RSRVLWRUHV�GHEHUiQ�SUHVHQWDUVH�SURYLVWRV�GH�DWXHQGR�GHSRUWLYR�
������±�7HUFHUD�SUXHED��9DORUDFLyQ�SVLFRWpFQLFD�

�
FXDGR�D�OD�IXQFLyQ�SROLFLDO�D�OD�TXH�DVSLUDQ��,QFOXLUiQ�OD�UHDOL]DFLyQ�GH�SUXHEDV�SVLFRWpFQLFDV�TXH�OD�SHUVRQD�DVSLUDQWH�GHEHUi�SDVDU�SDUD�
UHDOL]DU�OD�HQWUHYLVWD�SHUVRQDO��6H�YDORUDUi�

$� 9DORUDFLyQ�GH�DSWLWXGHV�

�
FLyQ�GHO�QLYHO�DFDGpPLFR�H[LJLEOH�SDUD�OD�FDWHJRUtD�D�OD�TXH�VH�DVSLUD�

GH�yUGHQHV��UD]RQDPLHQWR�FRJQLWLYR��DWHQFLyQ�GLVFULPLQDWLYD�\�UHVLVWHQFLD�D�OD�IDWLJD�LQWHOHFWXDO�
%� 9DORUDFLyQ�GH�DFWLWXGHV�\�SHUVRQDOLGDG�

�
HPSHxR�GH�OD�IXQFLyQ�SROLFLDO��DVt�FRPR�HO�JUDGR�GH�DGDSWDFLyQ�SHUVRQDO�\�VRFLDO�GH�ORV�DVSLUDQWHV��$VLPLVPR��GHEHUi�GHVFDUWDUVH�OD�
H[LVWHQFLD�GH�VtQWRPDV�R�WUDVWRUQRV�SVLFRSDWROyJLFRV�\�R�GH�OD�SHUVRQDOLGDG�

�
UpV�SRU�ORV�GHPiV��KDELOLGDGHV�LQWHUSHUVRQDOHV��FRQWURO�DGHFXDGR�GH�OD�LPSXOVLYLGDG��DMXVWH�SHUVRQDO�\�VRFLDO��FDSDFLGDG�GH�DGDSWDFLyQ�
D�QRUPDV��FDSDFLGDG�GH�DIURQWDPLHQWR�DO�HVWUpV�\�PRWLYDFLyQ�SRU�HO�WUDEDMR�SROLFLDO�

/RV�UHVXOWDGRV�REWHQLGRV�HQ�ODV�SUXHEDV�GHEHUiQ�VHU�REMHWR�GH�FRQVWDWDFLyQ�R�UHIXWDFLyQ�PHGLDQWH�OD�UHDOL]DFLyQ�GH�XQD�HQWUH�
YLVWD�SHUVRQDO�HQ�OD�TXH��DGHPiV�GH�OR�DQWHULRU��VH�YDORUDUi�WDPELpQ�HO�HVWDGR�SVLFROyJLFR�DFWXDO�GH�ODV�SHUVRQDV�FDQGLGDWDV��'H�HVWH�
PRGR��DSDUWH�GH�ODV�FDUDFWHUtVWLFDV�GH�SHUVRQDOLGDG�VHxDODGDV�DQWHULRUPHQWH��VH�H[SORUDUiQ�WDPELpQ�ORV�VLJXLHQWHV�DVSHFWRV��H[LVWHQFLD�
GH�QLYHOHV�GLVIXQFLRQDOHV�GH�HVWUpV�R�GH�WUDVWRUQRV�GHO�HVWDGR�GH�iQLPR��SUREOHPDV�GH�VDOXG��FRQVXPR�H[FHVLYR�R�GH�ULHVJR�GH�DOFRKRO�
X�RWURV�Wy[LFRV�\�JUDGR�GH�PHGLFDFLyQ��H[SHFWDWLYDV�UHVSHFWR�GH�OD�IXQFLyQ�SROLFLDO��X�RWURV�

������±�&XDUWD�SUXHED��([DPHQ�PpGLFR�
&RQ�VXMHFLyQ�D�XQ�FXDGUR�GH�H[FOXVLRQHV�PpGLFDV�TXH�JDUDQWLFH�OD�LGRQHLGDG��FRQIRUPH�D�ODV�SUHVFULSFLRQHV�FRQWHQLGDV�HQ�OD�

/DV�SUXHEDV�GH�OD�SULPHUD�IDVH��WHQGUiQ�FDUiFWHU�HOLPLQDWRULR�
����±�6HJXQGD�IDVH��&XUVR�GH�LQJUHVR�
6XSHUDU�FRQ�DSURYHFKDPLHQWR�HO�FXUVR�GH�LQJUHVR�HQ�OD�(VFXHOD�GH�6HJXULGDG�3~EOLFD�GH�$QGDOXFtD��(VFXHODV�&RQFHUWDGDV�R�

HVFXHODV�0XQLFLSDOHV�GH�3ROLFtD�/RFDO�
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(VWDUiQ�H[HQWRV�GH�UHDOL]DU�HO�FXUVR�GH�LQJUHVR�TXLHQHV�\D�KXELHUDQ�VXSHUDGR�HO�FRUUHVSRQGLHQWH�D�OD�PLVPD�FDWHJRUtD�D�OD�TXH�
DVSLUDQ�HQ�OD�(VFXHOD�GH�6HJXULGDG�3~EOLFD�GH�$QGDOXFtD�R�(VFXHODV�&RQFHUWDGDV��HQ�HO�FDVR�GH�ODV�(VFXHODV�0XQLFLSDOHV�GH�3ROLFtD�
/RFDO��ORV�FXUVRV�QHFHVLWDUiQ�OD�KRPRORJDFLyQ�GH�OD�(VFXHOD�GH�6HJXULGDG�3~EOLFD�GH�$QGDOXFtD��(VWD�H[HQFLyQ�WHQGUi�XQD�GXUDFLyQ�GH�
FLQFR�DxRV�D�FRQWDU�GHVGH�OD�VXSHUDFLyQ�GHO�FXUVR�UHDOL]DGR��KDVWD�OD�IHFKD�GH�WHUPLQDFLyQ�GH�OD�IDVH�GH�RSRVLFLyQ�

5HODFLyQ�GH�SHUVRQDV�DSUREDGDV�GHO�SURFHGLPLHQWR�GH�RSRVLFLyQ�

8QD�YH]�WHUPLQDGD�OD�IDVH�GH�RSRVLFLyQ�HO�7ULEXQDO�KDUi�S~EOLFD�OD�UHODFLyQ�GH�DSUREDGRV�SRU�RUGHQ�GH�SXQWXDFLyQ��HQ�HO�WDEOyQ�
GH�DQXQFLRV�GHO�$\XQWDPLHQWR�\�HQ�VX�SiJLQD�ZHE��ZZZ�GRVKHUPDQDV�HV���HOHYDQGR�D�OD�$OFDOGtD�±�SUHVLGHQFLD�OD�SURSXHVWD�GH�ODV�
SHUVRQDV�DVSLUDQWHV�TXH��HQ�VX�FDVR��GHEHUiQ�UHDOL]DU�HO�FRUUHVSRQGLHQWH�FXUVR�VHOHFWLYR�

3UHVHQWDFLyQ�GH�GRFXPHQWRV�

�����±�/DV�SHUVRQDV�DVSLUDQWHV�TXH�KXELHUDQ�DSUREDGR�OD�IDVH�GH�RSRVLFLyQ�SUHVHQWDUiQ�HQ�HO�$\XQWDPLHQWR��GHQWUR�GHO�SOD]R�
GH�YHLQWH�GtDV�KiELOHV��D�SDUWLU�GH�OD�SXEOLFDFLyQ�GH�OD�UHODFLyQ�GH�DSUREDGRV��ORV�VLJXLHQWHV�GRFXPHQWRV�QR�WHQLHQGR�TXH�SUHVHQWDU�ORV�
GRFXPHQWRV�TXH�DQWHULRUPHQWH�VH�DFUHGLWDURQ�FRQ�OD�SUHVHQWDFLyQ�GH�OD�VROLFLWXG�

D� &RSLD�FRPSXOVDGD�GHO�'1,�
�

F� 'HFODUDFLyQ�UHVSRQVDEOH�GH�QR�KDEHU�VLGR�FRQGHQDGR�SRU�GHOLWR�GRORVR�QL�VHSDUDGR�GHO�VHUYLFLR�GHO�(VWDGR��GH�OD�$GPL�
QLVWUDFLyQ�$XWyQRPD��/RFDO�R�,QVWLWXFLRQDO��QL�KDOODUVH�LQKDELOLWDGR�SDUD�HO�HMHUFLFLR�GH�IXQFLRQHV�S~EOLFDV��WRGR�HOOR�VLQ�
SHUMXLFLR�GH�OR�TXH�HO�'HFUHWR�����������GH���GH�MXOLR��SUHYp�HQ
DFXHUGR�FRQ�ODV�QRUPDV�SHQDOHV�\�DGPLQLVWUDWLYDV���$QH[R�,,��

G� 'HFODUDFLyQ�UHVSRQVDEOH�GHO�FRPSURPLVR�GH�SRUWDU�DUPDV�\�XWLOL]DUODV�FXDQGR�OHJDOPHQWH�VHD�SUHFHSWLYR���$QH[R�,,��
H� 'HFODUDFLyQ�UHVSRQVDEOH�GHO�FRPSURPLVR�GH�FRQGXFLU�YHKtFXORV�SROLFLDOHV��$QH[R�,,��
I� &RSLD�FRPSXOVDGD�GH�ORV�SHUPLVRV�GH�FRQGXFFLyQ�GH�ODV�FODVHV�$��\�%�

�����±�4XLHQHV�VHDQ�IXQFLRQDULRV�DV�S~EOLFRV�DV�HVWDUiQ�H[HQWRV�GH�DFUHGLWDU�GRFXPHQWDOPHQWH�DTXHOORV�H[WUHPRV�TXH�FRQVWL�

FRQVWHQ�HQ�VX�KRMD�GH�VHUYLFLRV�

�����±�6L�GHQWUR�GHO�SOD]R�LQGLFDGR�ODV�SHUVRQDV�RSRVLWRUDV�QR�SUHVHQWDUDQ�OD�GRFXPHQWDFLyQ�R�QR�UHXQLHUDQ�ORV�UHTXLVLWRV�REWH�
QLGRV��QR�SRGUiQ�VHU�QRPEUDGRV�IXQFLRQDULRV�DV�HQ�SUiFWLFDV�\�TXHGDUiQ�DQXODGDV�WRGDV�VXV�DFWXDFLRQHV��VLQ�SHUMXLFLR�GH�ODV�UHVSRQVD�
ELOLGDGHV�HQ�TXH�KXELHUDQ�SRGLGR�LQFXUULU�SRU�IDOVHGDG�HQ�OD�VROLFLWXG�LQLFLDO�

3HULRGR�GH�SUiFWLFD�\�IRUPDFLyQ�

�����±�(O�WLWXODU�GH�OD�$OFDOGtD�3UHVLGHQFLD��XQD�YH]�DFUHGLWDGRV�GRFXPHQWDOPHQWH�ORV�UHTXLVLWRV�H[LJLGRV�HQ�OD�%DVH���GH�OD�
FRQYRFDWRULD��QRPEUDUi�IXQFLRQDULRV�DV�HQ�SUiFWLFDV�SDUD�OD�UHDOL]DFLyQ�GHO�FXUVR�GH�LQJUHVR��D�ODV�SHUVRQDV�DVSLUDQWHV�SURSXHVWDV�SRU�
HO�7ULEXQDO��FRQ�ORV�GHEHUHV�\�GHUHFKRV�LQKHUHQWHV�D�ORV�PLVPRV�

�����±�3DUD�REWHQHU�HO�QRPEUDPLHQWR�FRPR�IXQFLRQDULR�D�GH�FDUUHUD��VHUi�QHFHVDULR�VXSHUDU�FRQ�DSURYHFKDPLHQWR�HO�FXUVR�GH�
LQJUHVR�SDUD�ORV�&XHUSRV�GH�3ROLFtD�/RFDO�HQ�OD�(VFXHOD�GH�6HJXULGDG�3~EOLFD�GH�$QGDOXFtD��(VFXHODV�&RQFHUWDGDV�R�HQ�ODV�(VFXHODV�
0XQLFLSDOHV�GH�3ROLFtD�/RFDO�

�����±�/D�QR�LQFRUSRUDFLyQ�DO�FXUVR�GH�LQJUHVR�R�HO�DEDQGRQR�GHO�PLVPR��VyOR�SRGUi�H[FXVDUVH�SRU�FDXVDV�H[FHSFLRQDOHV�H�

TXH�VH�FHOHEUH��XQD�YH]�GHVDSDUHFLGDV�WDOHV�FLUFXQVWDQFLDV��(Q�HVWH�FDVR��HO�SRVWHULRU�HVFDODIRQDPLHQWR�WHQGUi�OXJDU�FRQ�OD�SURPRFLyQ�
HQ�TXH�HIHFWLYDPHQWH�VH�UHDOLFH�HO�FXUVR�

OD�SpUGLGD�GH�ORV�UHVXOWDGRV�REWHQLGRV�HQ�OD�RSRVLFLyQ��\�OD�QHFHVLGDG�GH�VXSHUDU�QXHYDPHQWH�ODV�SUXHEDV�GH�VHOHFFLyQ�HQ�IXWXUDV�FRQ�
YRFDWRULDV�

�����±�&XDQGR�HO�DOXPQR�QR�KD\D�VXSHUDGR�HO�FXUVR��D�OD�YLVWD�GHO�LQIRUPH�UHPLWLGR�SRU�OD�(VFXHOD��UHSHWLUi�HO�FXUVR�VLJXLHQWH��
TXH�GH�QR�VXSHUDU��SURGXFLUi�OD�SpUGLGD�GH�ORV�UHVXOWDGRV�HQ�OD�RSRVLFLyQ��\�OD�QHFHVLGDG�GH�VXSHUDU�QXHYDPHQWH�ODV�SUXHEDV�GH�VHOHFFLyQ�
HQ�IXWXUDV�FRQYRFDWRULDV�

�����±�)LQDOL]DGR�HO�FXUVR�VHOHFWLYR�GH�LQJUHVR��OD�(VFXHOD�GH�6HJXULGDG�3~EOLFD�GH�$QGDOXFtD�R��HQ�VX�FDVR��OD�(VFXHOD�0XQL�
FLSDO�GH�3ROLFtD�/RFDO�R�(VFXHOD�&RQFHUWDGD��HQYLDUi�DO�$\XQWDPLHQWR�XQ�LQIRUPH�VREUH�ODV�DSWLWXGHV�GHO�DOXPQR�D��SDUD�VX�YDORUDFLyQ�

�

IXQFLRQDULR�D�GH�FDUUHUD�GH�ODV�SOD]DV�FRQYRFDGDV�

�
YRFDGDV��ORV�IXQFLRQDULRV�DV�HQ�SUiFWLFDV�VHUiQ�QRPEUDGRV�IXQFLRQDULRV�DV�GH�FDUUHUD��ORV�FXDOHV�GHEHUiQ�WRPDU�SRVHVLyQ�HQ�HO�SOD]R�

FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�5HDO�'HFUHWR�����������GH���GH�DEULO��UHJXODGRU�GH�OD�IyUPXOD�SDUD�WRPD�GH�SRVHVLyQ�GH�FDUJRV�R�
IXQFLRQHV�S~EOLFDV�

�����±�(O�HVFDODIRQDPLHQWR�FRPR�IXQFLRQDULR�D�VH�HIHFWXDUi�DWHQGLHQGR�D�OD�SXQWXDFLyQ�JOREDO�REWHQLGD�HQ�OD�IDVH�GH�RSRVLFLyQ�
\�FXUVR�GH�LQJUHVR�

5HFXUVRV�

&RQWUD�ODV�SUHVHQWHV�%DVHV�SRGUi�LQWHUSRQHUVH�UHFXUVR�SRWHVWDWLYR�GH�UHSRVLFLyQ�DQWH�HO�yUJDQR�TXH�DSUREy�ODV�%DVHV�HQ�HO�SOD]R�

*RELHUQR��VHJ~Q�FXiO�VHD�SRVWHULRU�HQ�HO�WLHPSR��R�ELHQ�LQWHUSRQHU�GLUHFWDPHQWH�UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�HQ�HO�SOD]R�GH�GRV�
PHVHV��FRQWDGRV�LJXDOPHQWH�GHVGH�HO�GtD�VLJXLHQWH�DO�GH�VX�~OWLPD�SXEOLFDFLyQ��DQWH�HO�-X]JDGR�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�
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FRUUHVSRQGLHQWH��WRGR�HOOR�GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV�����F�������\�����GH�OD�/H\����������GH���GH�RFWXEUH��GH�5pJLPHQ�-X�
UtGLFR�GHO�6HFWRU�3~EOLFR�\����GH�OD�/H\����������GH����GH�MXOLR��5HJXODGRUD�GH�OD�-XULVGLFFLyQ�&RQWHQFLRVR�$GPLQLVWUDWLYD��(Q�HO�

FRPR�GHVHVWLPDGR�HQ�YLUWXG�GH�VLOHQFLR��1R�REVWDQWH�OR�DQWHULRU��ORV�LQWHUHVDGRV�SRGUiQ�SUHVHQWDU�FXDOTXLHU�RWUR�UHFXUVR�TXH�HVWLPHQ�
SURFHGHQWH�HQ�GHIHQVD�GH�VXV�GHUHFKRV�H�LQWHUHVHV�

(Q�'RV�+HUPDQDV�D����GH�IHEUHUR�GH������²(O�$OFDOGH��)UDQFLVFR�7RVFDQR�6iQFKH]�

$�5(//(1$5�325�/$�$'0,1,675$&,Ï1�

&23,$�'1,

&23,$�&$51(�$��<�%
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$1(;2�,
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&REHUWXUD�GH����SOD]DV�GH�)XQFLRQDULRV�DV�GH�&DUUHUD�SHUWHQHFLHQWHV�DO�JUXSR�&����$GPLQLVWUDFLyQ�(VSHFLDO��6XEHVFDOD�6HUYL�
FLRV�(VSHFLDOHV��GHQRPLQDFLyQ�3ROLFtD�/RFDO��SHUWHQHFLHQWH�D�OD�(VFDOD�%iVLFD�PHGLDQWH�RSRVLFLyQ�WXUQR�OLEUH��\���SOD]DV�GH�)XQFLRQD�
ULRV�DV�GH�&DUUHUD�SHUWHQHFLHQWHV�DO�JUXSR�&����$GPLQLVWUDFLyQ�(VSHFLDO��6XEHVFDOD�6HUYLFLRV�(VSHFLDOHV��GHQRPLQDFLyQ�3ROLFtD�/RFDO��
SHUWHQHFLHQWH�D�OD�(VFDOD�%iVLFD�PHGLDQWH�PRYLOLGDG�KRUL]RQWDO�VLQ�DVFHQVR�

6HxDODU�OR�TXH�SURFHGD�

7XUQR�OLEUH 0RYLOLGDG�VLQ�DVFHQVR

35,0(5�$3(//,'2�

6(*81'2�$3(//,'2�
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)(&+$�'(�1$&,0,(172�
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)DPLOLD� QXPHURVD

'HVHPSOHDGR�D

'HFODUDFLyQ�

FLHUWRV�ORV�GDWRV�FRQVLJQDGRV�HQ�OD�PLVPD��\�TXH�UH~QH�ORV�UHTXLVLWRV�\�FRQGLFLRQHV�H[LJLGRV�HQ�OD�%DVH�7HUFHUD�GH�OD�&RQYRFDWRULD�

(Q�«��D�«�GH�«�GH�����

)GR���«

/D�SHUVRQD�GHFODUDQWH�DXWRUL]D�DO�$\XQWDPLHQWR�SDUD�TXH��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�OD�/H\�2UJiQLFD���������GH���GH�GLFLHPEUH��GH�3URWHFFLyQ�GH�
�

yUJDQRV�TXH�LQFRUSRUDQ�WDOHV�GDWRV�SHUVRQDOHV��TXHGDQGR�HQWHUDGR�GH�TXH��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�FLWDGD�/H\�2UJiQLFD��SXHGHQ�GLULJLUVH�SRU�HVFULWR�D�HVWH�

FRQ�SUXHED�IHKDFLHQWH�GH�OD�LGHQWLGDG�GHO�SHWLFLRQDULR��LQFOX\HQGR�FRPR�UHIHUHQFLD�©3URWHFFLyQ�GH�GDWRVª�

$1(;2�,,

'(&/$5$&,Ï1�5(63216$%/(

'HFODUR�

��±�4XH�QR�KH�VLGR�FRQGHQDGR�D�SRU�GHOLWR�GRORVR��QL�VHSDUDGR�D�GH�FXDOTXLHU�$GPLQLVWUDFLyQ�3~EOLFD��QL�KDOODUVH�LQKDELOLWDGR�D�
SDUD�HO�HMHUFLFLR�GH�IXQFLRQHV�3~EOLFDV�
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��±�4XH�PH�FRPSURPHWR�D�FRQGXFLU�YHKtFXORV�SROLFLDOHV�

��±�4XH�PH�FRPSURPHWR�D�SRUWDU�DUPDV�\�D�XWLOL]DUODV�FXDQGR�OHJDOPHQWH�VHD�SUHFHSWLYR�

)LUPDGR��«

/D�SHUVRQD�GHFODUDQWH�DXWRUL]D�DO�$\XQWDPLHQWR�SDUD�TXH��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�OD�/H\�2UJiQLFD���������GH���GH�GLFLHPEUH��GH�3URWHFFLyQ�GH�
�

FHGLPLHQWRV�GH�JHVWLyQ��FRPSUREDFLyQ�\�VHJXLPLHQWR�FRUUHVSRQGLHQWHV�D�ORV�
yUJDQRV�TXH�LQFRUSRUDQ�WDOHV�GDWRV�SHUVRQDOHV��TXHGDQGR�HQWHUDGR�GH�TXH��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�FLWDGD�/H\�2UJiQLFD��SXHGHQ�GLULJLUVH�SRU�HVFULWR�D�HVWH�

FRQ�SUXHED�IHKDFLHQWH�GH�OD�LGHQWLGDG�GHO�SHWLFLRQDULR��LQFOX\HQGR�FRPR�UHIHUHQFLD�©3URWHFFLyQ�GH�GDWRVª�

$1(;2�,,,

'(&/$5$&,Ï1�5(63216$%/(��029,/,'$'�6,1�$6&(162�

'HFODUR�

��±�1R�KDEHU�REWHQLGR�SOD]D�HQ�RWUD�FRQYRFDWRULD�SRU�HO�VLVWHPD�GH�PRYLOLGDG�HQ�ORV�~OWLPRV�FLQFR�DxRV��GHVGH�OD�IHFKD�GH�OD�

��±�7HQHU�XQD�DQWLJ�HGDG�GH�FLQFR�DxRV�FRPR�IXQFLRQDULR�R�IXQFLRQDULD�GH�FDUUHUD�HQ�OD�FDWHJRUtD�GH�SROLFtD�

��±�4XH�IDOWDQ�PiV�GH����DxRV�SDUD�HO�FXPSOLPLHQWR�GH�OD�HGDG�TXH�GHWHUPLQDUtD�HO�SDVH�D�OD�VLWXDFLyQ�GH�VHJXQGD�DFWLYLGDG�

��±�1R�KDOODUVH�HQ�OD�VLWXDFLyQ�DGPLQLVWUDWLYD�GH�VHJXQGD�DFWLYLGDG�SRU�GLVPLQXFLyQ�GH�DSWLWXGHV�SVLFRItVLFDV�

)LUPDGR��«

/D�SHUVRQD�GHFODUDQWH�DXWRUL]D�DO�$\XQWDPLHQWR�SDUD�TXH��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�OD�/H\�2UJiQLFD���������GH���GH�GLFLHPEUH��GH�3URWHFFLyQ�GH�
�

yUJDQRV�TXH�LQFRUSRUDQ�WDOHV�GDWRV�SHUVRQDOHV��TXHGDQGR�HQWHUDGR�GH�TXH��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�FLWDGD�/H\�2UJiQLFD��SXHGHQ�GLULJLUVH�SRU�HVFULWR�D�HVWH�

FRQ�SUXHED�IHKDFLHQWH�GH�OD�LGHQWLGDG�GHO�SHWLFLRQDULR��LQFOX\HQGR�FRPR�UHIHUHQFLD�©3URWHFFLyQ�GH�GDWRVª�

$1(;2�,9

358(%$6�'(�$37,78'�)Ë6,&$

UHEDVDU�ODV�PDUFDV�HVWDEOHFLGDV�FRPR�Pi[LPDV�SDUD�ODV�SUXHEDV�$���\�$����\�DOFDQ]DU�R�VXSHUDU�ORV�PtQLPRV�GH�ODV�SUXHEDV�$����$���\�$���

/RV�HMHUFLFLRV�VH�UHDOL]DUiQ�SRU�HO�RUGHQ�HQ�TXH�HVWiQ�UHODFLRQDGRV�\�FDGD�XQR�HV�HOLPLQDWRULR�SDUD�UHDOL]DU�HO�VLJXLHQWH�

6H�HVWDEOHFHQ�GLIHUHQWHV�PDUFDV�SDUD�FDGD�VH[R�\�JUXSRV�GH�HGDG��GH����D����DxRV��GH����D����DxRV�\�GH����D����DxRV��/D�SHU�
VRQD�2SRVLWRUD�HVWDUi�LQFOXLGD�HQ�HO�JUXSR�GH�HGDG�FRUUHVSRQGLHQWH��WHQLHQGR�HQ�FXHQWD�OD�HGDG�GH�ODV�SHUVRQDV�DVSLUDQWHV�HO�GtD�GH�OD�
FHOHEUDFLyQ�GH�ODV�SUXHEDV��VDOYR�TXH�VXSHUDVH�ORV����DxRV��HQ�FX\R�FDVR�HVWDUi�LQFOXLGR�HQ�HO�JUXSR�GH����D����DxRV�

/DV�SUXHEDV�VH�UHDOL]DUiQ�GH�IRUPD�LQGLYLGXDO��VDOYR�OD�GH�UHVLVWHQFLD�JHQHUDO�TXH�SRGUi�KDFHUVH�GH�IRUPD�FROHFWLYD�VL�DVt�OR�
FRQVLGHUD�HO�7ULEXQDO�

(Q�OD�SUXHED�GH�UHVLVWHQFLD�JHQHUDO�VH�GLVSRQH�GH�XQD�VROD�SRVLELOLGDG�GH�HMHFXFLyQ��HQ�HO�UHVWR�VH�SHUPLWLUi�XQD�VHJXQGD�UHDOL�

2EOLJDWRULDV�

3UXHED�GH�YHORFLGDG��&DUUHUD�GH����PHWURV�OLVRV�

6H�UHDOL]DUi�HQ�XQD�SLVWD�GH�DWOHWLVPR�R�FXDOTXLHU�]RQD�WRWDOPHQWH�OODQD�GH�WHUUHQR�FRPSDFWR�

/D�SHUVRQD�DVSLUDQWH�VH�FRORFDUi�HQ�OD�SLVWD�HQ�HO�OXJDU�VHxDODGR��SXGLHQGR�UHDOL]DU�OD�VDOLGD�GH�SLH�R�DJDFKDGR��VLQ�XWLOL]DU�WDFRV�
GH�VDOLGD�

/DV�PDUFDV�Pi[LPDV�H[LJLGDV�SDUD�OD�VXSHUDFLyQ�GH�OD�SUXHED�VRQ�

*UXSRV�GH�HGDG

���D��� ���D��� ���D���

+RPEUHV ��VHJXQGRV ��VHJXQGRV�\��� FHQWpVLPDV ��VHJXQGRV
0XMHUHV ��VHJXQGRV ��VHJXQGRV�\��� FHQWpVLPDV ���VHJXQGRV

3UXHED�GH�SRWHQFLD�GH�WUHQ�VXSHULRU�

)OH[LRQHV�GH�EUD]RV�HQ�VXVSHQVLyQ�SXUD�

6H�UHDOL]DUi�HQ�JLPQDVLR�R�FDPSR�GH�GHSRUWHV�

6H�LQLFLDUi�GHVGH�OD�SRVLFLyQ�GH�VXVSHQVLyQ�SXUD��DJDUUDQGR�OD�EDUUD�FRQ�ODV�SDOPDV�GH�ODV�PDQRV�GHVQXGDV��DO�IUHQWH��\�FRQ�ORV�
EUD]RV�WRWDOPHQWH�H[WHQGLGRV�

QHFHVDULR�H[WHQGHU�WRWDOPHQWH�ORV�EUD]RV�

1R�VH�SHUPLWH�HO�EDODQFHR�GHO�FXHUSR�R�OD�D\XGD�FRQ�PRYLPLHQWRV�GH�ODV�SLHUQDV�

LRQHV�FRPSOHWDV�\�UHDOL]DGDV�FRUUHFWDPHQWH�
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JUXSR�GH�HGDG�HV�

*UXSRV�GH�HGDG

���D��� ���D��� ���D���

+RPEUHV � � �

/DQ]DPLHQWR�GH�EDOyQ�PHGLFLQDO�

6H�UHDOL]DUi�HQ�FDPSR�GH�GHSRUWH�R�HQ�FXDOTXLHU�RWUR�OXJDU�TXH�SHUPLWD�OD�PHGLGD�H[DFWD�GH�OD�FDtGD�GHO�EDOyQ�

6H�PDUFDUi�XQD�OtQHD�HQ�HO�VXHOR��TXH�VHUi�SDUDOHOD�D�OD�]RQD�GH�ODQ]DPLHQWR��/D�DVSLUDQWH�VH�FRORFDUi�IUHQWH�D�pVWD�VLQ�SLVDUOD��
FRQ�ORV�SLHV�VHSDUDGRV��SDUDOHORV�HQWUH�Vt�\�D�OD�PLVPD�DOWXUD�

(O�EDOyQ�VH�VRVWHQGUi�FRQ�DPEDV�PDQRV��SRU�HQFLPD�\�GHWUiV�GH�OD�FDEH]D��\�VH�ODQ]DUi�GHVGH�HVWD�SRVLFLyQ�SDUD�TXH�FDLJD�GHQWUR�
GHO�VHFWRU�GH�ODQ]DPLHQWR�SUHYLVWR�

1R�VH�OHYDQWDUiQ�HQ�VX�WRWDOLGDG�ORV�SLHV�GHO�VXHOR�\�QR�VH�WRFDUi�FRQ�QLQJXQD�SDUWH�GHO�FXHUSR�HO�VXHOR�SRU�GHODQWH�GH�OD�OtQHD�
GH�ODQ]DPLHQWR�

/DV�PDUFDV�PtQLPDV�H[LJLGDV��HQ�PHWURV��SDUD�OD�VXSHUDFLyQ�GH�OD�SUXHED�VRQ�

*UXSRV�GH�HGDG

���D��� ���D��� ���D���

0XMHUHV ���� ���� ����

6H�UHDOL]DUi�HQ�JLPQDVLR�R�FDPSR�GH�GHSRUWHV�

(O�DVSLUDQWH�VH�FRORFDUi�GH�SLH�VREUH�HO�DSDUDWR�DSURSLDGR��VLQ�FDO]DGR�\�FRQ�ORV�SLHV�FRORFDGRV�HQ�ORV�OXJDUHV�FRUUHVSRQGLHQWHV�

(QWUH�ORV�ERUGHV�H[WHULRUHV�GH�ORV�SLHV�KDEUi�XQD�VHSDUDFLyQ�GH����FHQWtPHWURV�

(Q�HO�FHQWUR�GH�XQD�OtQHD�TXH�XQD�ORV�ERUGHV�SRVWHULRUHV�GH�ORV�WDORQHV�GH�ORV�SLHV��VH�FRORFDUi�HO�FHUR�GH�XQD�UHJOD�GH����FHQ�
WtPHWURV��\�XQ�FXUVRU�R�WHVWLJR�TXH�VH�GHVSODFH�VREUH�OD�UHJOD�SHUSHQGLFXODUPHQWH�D�OD�OtQHD�DQWHULRU�\�HQ�VHQWLGR�RSXHVWR�D�OD�GLUHFFLyQ�
GH�ORV�SLHV�

VLQ�LPSXOVR�

6H�WRFDUi�\�HPSXMDUi�HO�WHVWLJR��VLQ�DSR\DUVH�HQ�pO��FRQ�ORV�GHGRV�GH�DPEDV�PDQRV�DO�PLVPR�WLHPSR��PDQWHQLpQGRVH�OD�SRVLFLyQ�
Pi[LPD�DOFDQ]DGD��KDVWD�TXH�VH�OHD�HO�UHVXOWDGR�

SDUWH�GH�ORV�SLHV�DQWHV�GH�VROWDU�HO�WHVWLJR�

+D\�TXH�PDQWHQHU�HO�HTXLOLEULR�\�DEDQGRQDU�HO�DSDUDWR�SRU�VX�IUHQWH�\�FDPLQDQGR�

/DV�PDUFDV�PtQLPDV�H[LJLGDV��HQ�FHQWtPHWURV��SDUD�OD�VXSHUDFLyQ�GH�OD�SUXHED�VRQ�

*UXSRV�GH�HGDG

���D��� ���D��� ���D���

+RPEUHV�\�PXMHUHV �� �� ��

3UXHED�GH�SRWHQFLD�GH�WUHQ�LQIHULRU��6DOWR�YHUWLFDO�

SDUD�HIHFWXDU�OD�PHGLFLyQ�GH�ODV�PDUFDV�

/D�SHUVRQD�DVSLUDQWH�VH�FRORFDUi�GH�ODGR�MXQWR�D�XQD�SDUHG�YHUWLFDO��\�FRQ�HO�EUD]R�PiV�FHUFDQR�D�OD�PLVPD�WRWDOPHQWH�H[WHQGLGR�
KDFLD�DUULED��'HVGH�HVWD�SRVLFLyQ�LQLFLDO�HO�DVSLUDQWH�PDUFDUi�OD�DOWXUD�TXH�DOFDQ]D�

6HSDUDGR����FHQWtPHWURV�GH�OD�SDUHG�YHUWLFDO��VDOWDUi�WDQWR�FRPR�SXHGD�\�PDUFDUi�QXHYDPHQWH�FRQ�ORV�GHGRV�HO�QLYHO�DOFDQ]DGR�

6H�DFUHGLWD�OD�GLVWDQFLD�H[LVWHQWH�HQWUH�OD�PDUFD�KHFKD�GHVGH�OD�SRVLFLyQ�LQLFLDO�\�OD�FRQVHJXLGD�FRQ�HO�VDOWR�

/DV�PDUFDV�PtQLPDV��HQ�FHQWtPHWURV��H[LJLGDV�SDUD�OD�VXSHUDFLyQ�GH�OD�SUXHED�VRQ�

*UXSRV�GH�HGDG

���D��� ���D��� ���D���

+RPEUHV �� �� ��
0XMHUHV �� �� ��

3UXHED�GH�UHVLVWHQFLD�JHQHUDO��&DUUHUD�GH�������PHWURV�OLVRV�

6H�UHDOL]DUi�HQ�SLVWD�GH�DWOHWLVPR�R�HQ�FXDOTXLHU�]RQD�WRWDOPHQWH�OODQD�GH�WHUUHQR�FRPSDFWR�

/D�SHUVRQD�DVSLUDQWH�VH�FRORFDUi�HQ�OD�SLVWD�HQ�HO�OXJDU�LQGLFDGR��/D�VDOLGD�VH�UHDOL]DUi�HQ�SLH�

6HUi�HOLPLQDGR�HO�FRUUHGRU�D�TXH�DEDQGRQH�OD�SLVWD�GXUDQWH�OD�FDUUHUD�

/DV�PDUFDV�Pi[LPDV�H[LJLGDV�SDUD�OD�VXSHUDFLyQ�GH�OD�SUXHED�VRQ�

*UXSRV�GH�HGDG

���D��� ���D��� ���D���

+RPEUHV ��PLQXWRV ��PLQXWRV�\����VHJXQGRV ��PLQXWRV�\����VHJXQGRV
0XMHUHV ��PLQXWRV�\����VHJXQGRV ��PLQXWRV�\����VHJXQGRV ��PLQXWRV�\����VHJXQGRV
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$1(;2�9

&8$'52�'(�(;&/86,21(6�0(',&$6

�� 7DOOD�

(VWDWXUD�PtQLPD���¶���PHWURV�ORV�KRPEUHV�\��¶���PHWURV�ODV�PXMHUHV�

�� 2EHVLGDG�GHOJDGH]�

ËQGLFH�GH�PDVD�FRUSRUDO��,0&��QR�LQIHULRU�D���¶��QL�VXSHULRU�D���¶���FRQVLGHUDQGR�HO�,0&�FRPR�OD�UHODFLyQ�UHVXOWDQWH�GH�
GLYLGLU�HO�SHVR�GH�OD�SHUVRQD�H[SUHVDGR�HQ�NLORV�SRU�HO�FXDGUDGR�GH�OD�WDOOD�H[SUHVDGR�HQ�PHWURV�
(Q�ORV�DVSLUDQWHV�TXH�SRVHDQ�XQ�,0&�FRPSUHQGLGR�HQWUH����\�������DPERV�LQFOXVLYH��VH�UHDOL]DUi�XQD�PHGLFLyQ�GHO�SHUtPH�
WUR�DEGRPLQDO�D�OD�DOWXUD�GHO�RPEOLJR��(VWH�SHUtPHWUR�QR�VHUi�VXSHULRU�HQ�QLQJ~Q�FDVR�D�����FHQWtPHWURV�HQ�ORV�KRPEUHV�R�
D����FHQWtPHWURV�HQ�ODV�PXMHUHV�

�� 2MR�\�YLVLyQ�

YLVXDO�

�� 2tGR�\�DXGLFLyQ�

�
FLEHOLRV��$Vt�PLVPR�QR�SRGUi�H[LVWLU�XQD�SpUGLGD�DXGLWLYD�HQ�ODV�IUHFXHQFLDV�FRQYHUVDFLRQDOHV�LJXDO�R�VXSHULRU�D����
GHFLEHOLRV�

DXGLWLYD�

�� $SDUDWR�GLJHVWLYR�

�� $SDUDWR�FDUGLR�YDVFXODU�

GLDVWyOLFD�

�
xR�GHO�SXHVWR�GH�WUDEDMR�

�� $SDUDWR�UHVSLUDWRULR�

SROLFLDO�

�� $SDUDWR�ORFRPRWRU�

MXLFLR�GH�ORV�IDFXOWDWLYRV�PpGLFRV��FRQ�HO�GHVHPSHxR�GHO�SXHVWR�GH�WUDEDMR��SDWRORJtD�yVHD�GH�H[WUHPLGDGHV��UHWUDFFLRQHV�R�
OLPLWDFLRQHV�IXQFLRQDOHV�GH�FDXVD�PXVFXODU�R�DUWLFXODU��GHIHFWRV�GH�FROXPQD�YHUWHEUDO�\�RWURV�SURFHVRV�yVHRV��PXVFXODUHV�
\�DUWLFXODUHV�

�� 3LHO�

SROLFLDO�

��� 6LVWHPD�QHUYLRVR�

��� 7UDVWRUQRV�SVLTXLiWULFRV�
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��� $SDUDWR�HQGRFULQR�

SROLFLDO�
��� 6LVWHPD�LQPXQLWDULR�\�HQIHUPHGDGHV�LQIHFFLRVDV�

SROLFLDO�
��� 3DWRORJtDV�GLYHUVDV�

&XDOTXLHU�HQIHUPHGDG��VtQGURPH�R�SURFHVR�SDWROyJLFR�TXH��D� MXLFLR�GH� ORV� IDFXOWDWLYRV�PpGLFRV�� OLPLWH�R� LQFDSDFLWH�DO�
DVSLUDQWH�SDUD�HO�HMHUFLFLR�GH�OD�IXQFLyQ�SROLFLDO�

3DUD�ORV�GLDJQyVWLFRV�HVWDEOHFLGRV�HQ�HVWH�DQH[R�VH�WHQGUiQ�HQ�FXHQWD�ORV�FULWHULRV�GH�ODV�6RFLHGDGHV�0pGLFDV�GH�ODV�HVSHFLDOL�
GDGHV�FRUUHVSRQGLHQWHV�

7RGDV�HVWDV�H[FOXVLRQHV�VH�JDUDQWL]DUiQ�FRQ�ODV�SUXHEDV�FRPSOHPHQWDULDV�QHFHVDULDV�SDUD�HO�GLDJQyVWLFR�

$1(;2�9,

7(0$5,2

�� (O�(VWDGR��&RQFHSWR��(OHPHQWRV��/D�GLYLVLyQ�GH�SRGHUHV��)XQFLRQHV��2UJDQL]DFLyQ�GHO�(VWDGR�(VSDxRO��$QWHFHGHQWHV�FRQV�
WLWXFLRQDOHV�HQ�(VSDxD��/D�&RQVWLWXFLyQ�(VSDxROD�GH�������(VWUXFWXUD�\�FRQWHQLGR��/D�UHIRUPD�GH�OD�&RQVWLWXFLyQ�(VSDxR�

GLIHUHQFLDFLyQ�
�� 'HUHFKRV�IXQGDPHQWDOHV�\�OLEHUWDGHV�S~EOLFDV�,��'HUHFKR�D�OD�YLGD�H�LQWHJULGDG��/LEHUWDG�LGHROyJLFD��UHOLJLRVD�\�GH�FXOWR��

'HUHFKR�D�OD�OLEHUWDG�\�VHJXULGDG��'HUHFKR�DO�KRQRU��D�OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU�\�D�OD�SURSLD�LPDJHQ��/D�LQYLRODEL�
OLGDG�GHO�GRPLFLOLR�\�HO�VHFUHWR�GH�ODV�FRPXQLFDFLRQHV��/D�OLEHUWDG�GH�UHVLGHQFLD�\�GH�FLUFXODFLyQ��(O�GHUHFKR�D�OD�OLEHUWDG�
GH�H[SUHVLyQ�UHFRQRFLGR�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�

�� 'HUHFKRV�IXQGDPHQWDOHV�\�OLEHUWDGHV�S~EOLFDV�,,��'HUHFKR�GH�UHXQLyQ��'HUHFKR�GH�DVRFLDFLyQ��'HUHFKR�D�OD�SDUWLFLSDFLyQ�
HQ�ORV�DVXQWRV�S~EOLFRV�\�DO�DFFHVR�D�IXQFLRQHV�\�FDUJRV�S~EOLFRV��/D�WXWHOD�MXGLFLDO�HIHFWLYD�\�OD�SURKLELFLyQ�GH�LQGHIHQ�
VLyQ��/D�LPSRVLFLyQ�GH�FRQGHQD�R�VDQFLyQ�GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��VHQWLGR�GH�ODV�SHQDV�\�PHGLGDV�GH�VHJXULGDG��
3URKLELFLyQ�GH�WULEXQDOHV�GH�KRQRU��(O�GHUHFKR�D�OD�HGXFDFLyQ�\�OD�OLEHUWDG�GH�HQVHxDQ]D��'HUHFKR�D�OD�VLQGLFDFLyQ�\�D�OD�
KXHOJD��HVSHFLDO�UHIHUHQFLD�D�ORV�PLHPEURV�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG��'HUHFKR�GH�SHWLFLyQ�

�� 'HUHFKRV�\�GHEHUHV�GH�ORV�FLXGDGDQRV��/RV�SULQFLSLRV�UHFWRUHV�GH�OD�SROtWLFD�VRFLDO�\�HFRQyPLFD��/DV�JDUDQWtDV�GH�ORV�GH�
UHFKRV�\�OLEHUWDGHV��6XVSHQVLyQ�JHQHUDO�H�LQGLYLGXDO�GH�ORV�PLVPRV��(O�'HIHQVRU�GHO�3XHEOR�

�� /D�&RURQD��/DV�&RUWHV�*HQHUDOHV��(VWUXFWXUD�\�FRPSHWHQFLDV��3URFHGLPLHQWR�GH�HODERUDFLyQ�GH�ODV�OH\HV��)RUPDV�GH�*R�
ELHUQR��(O�*RELHUQR�\�OD�$GPLQLVWUDFLyQ��5HODFLRQHV�GHO�*RELHUQR�FRQ�ODV�&RUWHV�*HQHUDOHV��)XQFLRQHV�GHO�*RELHUQR�

�� (O�3RGHU�-XGLFLDO��3ULQFLSLRV�FRQVWLWXFLRQDOHV��(VWUXFWXUD�\�RUJDQL]DFLyQ�GHO�VLVWHPD�MXGLFLDO�HVSDxRO��(O�7ULEXQDO�&RQVWL�
WXFLRQDO�

�� 2UJDQL]DFLyQ�WHUULWRULDO�GH�(VWDGR��/DV�FRPXQLGDGHV�DXWyQRPDV��(O�(VWDWXWR�GH�$XWRQRPtD�GH�$QGDOXFtD��(VWUXFWXUD�\�
GLVSRVLFLRQHV�JHQHUDOHV��,QVWLWXFLRQHV��3DUODPHQWR��3UHVLGHQWH�\�&RQVHMR�GH�*RELHUQR��0HQFLyQ�DO�7ULEXQDO�6XSHULRU�GH�
-XVWLFLD�

�� 5HODFLyQ�GH�OD�-XQWD�GH�$QGDOXFtD�FRQ�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR�\�FRQ�RWUDV�&RPXQLGDGHV�$XWyQRPDV��,GHD�JHQHUDO�GH�
ODV�FRPSHWHQFLDV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD��/D�UHIRUPD�GHO�(VWDWXWR�GH�$XWRQRPtD�SDUD�$QGDOXFtD�

�� (O�'HUHFKR�$GPLQLVWUDWLYR��)XHQWHV�\�MHUDUTXtD�GH�ODV�QRUPDV�
��� (O� DFWR� DGPLQLVWUDWLYR��&RQFHSWR��(OHPHQWRV��&ODVHV��/D�YDOLGH]�GH� ORV� DFWRV� DGPLQLVWUDWLYRV�� QXOLGDG�\� DQXODELOLGDG��

�
WUDRUGLQDULR�GH�UHYLVLyQ�

��� (O�SURFHGLPLHQWR�DGPLQLVWUDWLYR��&RQFHSWR�\�SULQFLSLRV�JHQHUDOHV��&ODVHV��/RV�LQWHUHVDGRV��/D�HVWUXFWXUD�GHO�SURFHGLPLHQ�
WR�DGPLQLVWUDWLYR�

��� (O�5pJLPHQ�/RFDO�(VSDxRO��3ULQFLSLRV�FRQVWLWXFLRQDOHV�\�UHJXODFLyQ�MXUtGLFD��7LSRV�GH�HQWLGDGHV�ORFDOHV�
��� (O�PXQLFLSLR��&RQFHSWR�\�HOHPHQWRV��&RPSHWHQFLDV�PXQLFLSDOHV��/D�SURYLQFLD��&RQFHSWR��HOHPHQWRV�\�FRPSHWHQFLDV��/D�

RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GHO�PXQLFLSLR��(O�SOHQR��(O�DOFDOGH��/D�FRPLVLyQ�GH�JRELHUQR��2WURV�yUJDQRV�PXQLFLSDOHV�
��� 2UGHQDQ]DV��UHJODPHQWRV�\�EDQGRV��&ODVHV�\�SURFHGLPLHQWR�GH�HODERUDFLyQ�\�DSUREDFLyQ�
��� /D�OLFHQFLD�PXQLFLSDO��7LSRV��$FWLYLGDGHV�VRPHWLGDV�D�OLFHQFLD��7UDPLWDFLyQ�
��� )XQFLyQ�3~EOLFD�/RFDO��6X�RUJDQL]DFLyQ��$GTXLVLFLyQ�\�SpUGLGD�GH�OD�FRQGLFLyQ�GH�IXQFLRQDULR��'HUHFKRV��GHEHUHV�H�LQ�

FRPSDWLELOLGDGHV�GH�ORV�IXQFLRQDULRV��6LWXDFLRQHV�DGPLQLVWUDWLYDV�
��� /H\�2UJiQLFD�GH�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG��)XQFLRQHV�GH�OD�3ROLFtD�/RFDO�
��� /H\�GH�&RRUGLQDFLyQ�GH�ODV�3ROLFtDV�/RFDOHV�GH�$QGDOXFtD�\�QRUPDV�GH�GHVDUUROOR��5pJLPHQ�GLVFLSOLQDULR��'LVSRVLFLRQHV�

JHQHUDOHV�\�IDOWDV�GLVFLSOLQDULDV�
��� /D�DFWLYLGDG�GH�OD�3ROLFtD�/RFDO�FRPR�SROLFtD�DGPLQLVWUDWLYD�,��&RQVXPR��$EDVWRV��0HUFDGRV��9HQWD�DPEXODQWH��(VSHFWi�

FXORV�\�HVWDEOHFLPLHQWRV�S~EOLFRV�
��� /D�DFWLYLGDG�GH�OD�3ROLFtD�/RFDO�FRPR�SROLFtD�DGPLQLVWUDWLYD�,,��8UEDQLVPR��,QIUDFFLRQHV�\�VDQFLRQHV��/D�SURWHFFLyQ�DP�

ELHQWDO��3UHYHQFLyQ�\�FDOLGDG�DPELHQWDO��UHVLGXRV�\�GLVFLSOLQD�DPELHQWDO�
��� /D�/H\�GH�*HVWLyQ�GH�(PHUJHQFLDV�HQ�$QGDOXFtD�\�QRUPDV�GH�GHVDUUROOR�

HQFXEULGRUHV��*UDGRV�GH�SHUIHFFLyQ�GHO�GHOLWR�
��� 'HOLWRV�FRPHWLGRV�FRQ�RFDVLyQ�GHO�HMHUFLFLR�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�\�GH�ODV�OLEHUWDGHV�S~EOLFDV�JDUDQWL]DGRV�SRU�OD�

&RQVWLWXFLyQ��'HOLWRV�FRPHWLGRV�SRU�ORV�IXQFLRQDULRV�S~EOLFRV�FRQWUD�ODV�JDUDQWtDV�FRQVWLWXFLRQDOHV�
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��� 'HOLWRV�FRQWUD�OD�$GPLQLVWUDFLyQ�3~EOLFD��$WHQWDGRV�FRQWUD�OD�$XWRULGDG�\�VXV�$JHQWHV��'HVyUGHQHV�S~EOLFRV�

��� +RPLFLGLR�\�VXV�IRUPDV��)DOWDV�FRQWUD�ODV�SHUVRQDV��'HOLWRV�\�IDOWDV�FRQWUD�HO�SDWULPRQLR�\�HO�RUGHQ�VRFLRHFRQyPLFR�

GDxRV�LPSUXGHQWHV��&DUHQFLD�GHO�VHJXUR�REOLJDWRULR�

��� (O�DWHVWDGR�SROLFLDO�HQ�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��&RQFHSWR�\�HVWUXFWXUD�

��� 'HWHQFLyQ��&RQFHSWR��FODVHV�\�VXSXHVWRV��3OD]RV�GH�GHWHQFLyQ��2EOLJDFLRQHV�GHO�IXQFLRQDULR�TXH�HIHFW~D�XQD�GHWHQFLyQ��
&RQWHQLGR�GH�OD�DVLVWHQFLD�OHWUDGD��'HUHFKR�GHO�GHWHQLGR��5HVSRQVDELOLGDGHV�SHQDOHV�HQ�ODV�TXH�SXHGH�LQFXUULU�HO�IXQFLRQD�
ULR�TXH�HIHFW~D�XQD�GHWHQFLyQ��(O�SURFHGLPLHQWR�GH�©+DEHDV�&RUSXVª�

��� /H\�GH�6HJXULGDG�9LDO��5HJODPHQWRV�GH�GHVDUUROOR��(VWUXFWXUDV�\�FRQFHSWRV�JHQHUDOHV�

��� 1RUPDV�JHQHUDOHV�GH�FLUFXODFLyQ��9HORFLGDG��VHQWLGR��FDPELRV�GH�GLUHFFLyQ��$GHODQWDPLHQWRV��2EVWiFXORV��3DUDGD�\�HVWD�
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/D�SHUVRQD�GHFODUDQWH�DXWRUL]D�DO�$\XQWDPLHQWR�SDUD�TXH��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�OD�/H\�2UJiQLFD���������GH���GH�GLFLHPEUH��GH�3URWHFFLyQ�GH�
�

yUJDQRV�TXH�LQFRUSRUDQ�WDOHV�GDWRV�SHUVRQDOHV��TXHGDQGR�HQWHUDGR�GH�TXH��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�FLWDGD�/H\�2UJiQLFD��SXHGHQ�GLULJLUVH�SRU�HVFULWR�D�HVWH�

FRQ�SUXHED�IHKDFLHQWH�GH�OD�LGHQWLGDG�GHO�SHWLFLRQDULR��LQFOX\HQGR�FRPR�UHIHUHQFLD�©3URWHFFLyQ�GH�GDWRVª�

��:�����
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*(/9(6

'RxD�,VDEHO�+HUUHUD�6HJXUD��$OFDOGHVD�3UHVLGHQWD�GHO�$\XQWDPLHQWR�GH�HVWD�YLOOD�
+DFH�VDEHU��4XH�PHGLDQWH�UHVROXFLyQ�GH�$OFDOGtD�Q~P�����������GH�IHFKD����GH�IHEUHUR�GH�������VH�GLFWy�HO�SUHVHQWH�DFXHUGR�

�
EOHFHU�XQRV�FULWHULRV�TXH�GHWHUPLQHQ�FyPR�\�FXiQGR�YDQ�D�VDOLU�ORV�IRQGRV�PXQLFLSDOHV��FULWHULRV�TXH�VH�DMXVWHQ�D�OR�GLVSXHVWR�HQ�GLFKD�
QRUPDWLYD�HQ�HVWD�PDWHULD��TXH�HVWi�FRQVWLWXLGD�EiVLFDPHQWH�SRU�HO�DUWtFXOR�����GHO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R��
SRU�HO�TXH�VH�DSUXHED�HO�7H[WR�5HIXQGLGR�GH�OD�/H\�5HJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV��\�HQ�OD�&RQVWLWXFLyQ�(VSDxROD�HQ�VX�DUWtFXOR�
�������HVWDEOHFLpQGRVH�OD�SULRULGDG�DEVROXWD�HQ�HO�SDJR�GH�ORV�FUpGLWRV�SDUD�VDWLVIDFHU�ORV�LQWHUHVHV�\�HO�FDSLWDO�GH�OD�GHXGD�S~EOLFD�DVt�
FRPR�ORV�JDVWRV�GH�SHUVRQDO�\�GH�ODV�REOLJDFLRQHV�FRQWUDtGDV�HQ�HMHUFLFLRV�DQWHULRUHV�

9LVWR�HO�LQIRUPH�SURSXHVWD�UHODWLYR�DO�3ODQ�GH�'LVSRVLFLyQ�GH�)RQGRV�GH�OD�7HVRUHUtD�PXQLFLSDO�SDUD�HO�HMHUFLFLR������HPLWLGR�
SRU�HO�7HVRUHUR�GH�OD�&RUSRUDFLyQ��GRQ�$XUHOLR�,EixH]�7DSLD��HQ�HO�TXH�VH�DGYLHUWH�

©,QWURGXFFLyQ�
/D�JHVWLyQ�GH�OD�7HVRUHUtD�H[LJH�GLVSRQHU�GH�LQVWUXP

TXH�GHWHUPLQH�ODV�DFWXDFLRQHV�QHFHVDULDV�VREUH�HO�3UHVXSXHVWR�GH�7HVRUHUtD�SUHYLVWR�SDUD�HO�HMHUFLFLR������\�DMXVWDUVH�DVt�DO�SULQFLSLR�
��������GH����GH�DEULO��GH�(VWDELOLGDG�3UHVXSXHVWDULD�\�6RV�

WHQLELOLGDG�)LQDQFLHUD�
(O�3ODQ�GH�'LVSRVLFLyQ�GH�)RQGRV�HV�XQD�KHUUDPLHQW

VLUYH�SDUD�RUJDQL]DU� HO� IXQFLRQDPLHQWR�GH�XQ� VHUYLFLR�EXURFUiWLFR�DGPLQLVWUDWLYR��TXH� VHJ~Q�HO�2UGHQDPLHQWR� -XUtGLFR� WLHQH�� HQWUH�

�
FLRQH�HO�7HVRUHUR�GH�OD�&RUSRUDFLyQ��HQ�FRQVRQDQFLD�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�������F��GHO�75/5+/�\����$��GHO�5HDO�'HFUHWR�

(O�3ODQ�GH�'LVSRVLFLyQ�GH�)RQGRV�GHO�$\XQWDPLHQWR�GH�*HOYHV�SDUD�HO�HMHUFLFLR������DFWXDOL]D�HO�DSUREDGR�HQ�HO�HMHUFLFLR�������

'HFUHWR�OHJLVODWLYR���������GH���GH�PDU]R��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�+DFLHQGDV�/RFDOHV��GH�DFXHUGR�FRQ�HO�
DUWtFXOR�������GH�OD�&RQVWLWXFLyQ�(VSDxROD�\�HQ�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�/D�/H\�2UJiQLFD���������GH����GH�DEULO��GH�(VWDEL�
OLGDG�3UHVXSXHVWDULD�\�6RVWHQLELOLGDG�)LQDQFLHUD��SRU�HQGH��HVWD�7HVRUHUtD�/RFDO�SURSRQH�VH�DSUXHEH�HO�VLJXLHQWH�3ODQ�GH�'LVSRVLFLyQ�
GH�)RQGRV�

3ULQFLSLRV�JHQHUDOHV�
(O�3ODQ�GH�'LVSRVLFLyQ�GH�)RQGRV�GHO�$\XQWDPLHQWR�GH�*HOYHV�WLHQH�SRU�REMHWR�FRQVHJXLU�XQD�DGHFXDGD�GLVWULEXFLyQ�WHPSRUDO�

GH�ORV�SDJRV��DFRPRGiQGRORV�D�ODV�GLVSRQLELOLGDGHV�GH�HIHFWLYR�SUHYLVWDV�HQ�OD�7HVRUHUtD�PXQLFLSDO��\�OD�RSWLPL]DFLyQ�GHO�HPSOHR�GH�
ORV�UHFXUVRV�GLVSRQLEOHV�

/D�JHVWLyQ�GH�ORV�IRQGRV�LQWHJUDQWHV�GH�OD�7HVRUHUtD��VDOYR�GLVSRVLFLyQ�OHJDO�HQ�FRQWUDULR��VH�UHDOL]DUi�EDMR�HO�SULQFLSLR�GH�XQLGDG�
GH�FDMD�FRQ�OD�FHQWUDOL]DFLyQ�GH�WRGRV�ORV�IRQGRV�\�YDORUHV�JHQHUDGRV�SRU�RSHUDFLRQHV�SUHVXSXHVWDULDV�\�QR�SUHVXSXHVWDULDV��DMXVWiQGRVH�
OD�FXDQWtD�GH�ORV�SDJRV�RUGHQDGRV�D�OR�GLVSXHVWR�HQ�HVWH�3ODQ�GH�'LVSRVLFLyQ�GH�)RQGRV�\�DO�3ODQ�GH�7HVRUHUtD�HQ�YLJRU�HQ�HO�PRPHQWR�
GH�OD�SURSRVLFLyQ�GH�SDJR�

/RV�SDJRV�SUHVXSXHVWDULRV�SRU�HMHFXFLyQ�GHO�SUHVXSXHVWR�GH�JDVWRV��VH�RUGHQDUiQ�SRU�REOLJDFLRQHV�UHFRQRFLGDV�FRQ�FDUJR�GH�
FDGD�XQR�GH�ORV�FUpGLWRV�GHO�SUHVXSXHVWR�GH�JDVWRV��DWHQGLHQGR�DO�JUDGR�GH�YLQFXODFLyQ�MXUtGLFD�FRQ�HO�TXH�DSDUH]FDQ�HQ�ORV�SUHVXSXHVWRV�
DSUREDGRV��FRQIRUPH�D�ORV�VLJXLHQWHV�FULWHULRV�

�
SXHVWDULD�GH�ORV�PLVPR�HQ�IXQFLyQ�GH�ORV�UHVSHFWLYRV�GHYHQJRV�

�� /RV�SDJRV�FRUUHVSRQGLHQWHV�D�ORV�FUpGLWRV�GH�ORV�UHVWDQWHV�FDStWXORV�\�ORV�SDJRV�H[WUDSUHVXSXHVWDULRV�VH�RUGHQDUiQ�GH�PD�
QHUD�TXH�HO�LPSRUWH�DFXPXODGR�GH�ORV�PLVPRV�QR�H[FHGD��HQ�FDGD�PHV�QDWXUDO��GHO�LPSRUWH�GHO�VDOGR�GH�ODV�FXHQWDV�RSHUDWLYDV�D�OD�IHFKD�

�� 4XHGDQ�H[FHSWXDGRV�GH�ODV�OLPLWDFLRQHV�VHxDODGDV�HQ�ORV�DSDUWDGRV�DQWHULRUHV�ORV�SDJRV�TXH�KD\DQ�GH�UHDOL]DUVH�HQ�IRUPDOL�
]DFLyQ�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�UHJXODGRUD�GHO�SURFHGLPLHQWR�SDUD�HO�SDJR�GH�REOLJDFLRQHV�\�ORV�TXH�FRUUHVSRQGDQ�

/RV�SDJRV�PDWHULDOHV�\�HIHFWLYRV�VH�UHDOL]DUiQ�FRQIRUPH�D�ODV�GLVSRQLELOLGDGHV�SUHYLVWDV�HQ�HO�3UHVXSXHVWR�GH�7HVRUHUtD��HODER�
UDGR�SRU�OD�7HVRUHUtD�PXQLFLSDO��TXH�FRQWHPSOD�OD�VLJXLHQWH�SUHYLVLyQ�GH�HMHFXFLyQ�GHO�SUHVXSXHVWR�GH�JDVWRV�

&DStWXOR�,�²*DVWRV�GH�SHUVRQDO�
D� 0HQVXDOPHQWH�SRU�FDWRUFHDYDV�SDUWHV��H[FHSWR�ORV�PHVHV�GH�PD\R�\�GLFLHPEUH�TXH�VH�GLVSRQGUi�SRU�GRV�FDWRUFHDYDV�SDUWHV�
E� 0HQVXDOPHQWH�SRU�GRFHDYDV�SDUWHV�GH�ORV�VLJXLHQWHV�FUpGLWRV�

&RWL]DFLRQHV�REOLJDWRULDV�\�DSOD]DPLHQWRV�GH�ODV�FRWL]DFLRQHV�REOLJDWRULDV�D�OD�6HJXULGDG�6RFLDO��SUHVWDFLRQHV�VRFLDOHV�\�
RWURV�JDVWRV�GH�QDWXUDOH]D�VRFLDO�DVt�FRPR�GHO�UHVWR�GH�ORV�FUpGLWRV�HVWDEOHFLGRV�HQ�HO�FDStWXOR���GHO�SUHVXSXHVWR�GHO�$\XQ�
WDPLHQWR�

&DStWXOR�,,�²*DVWRV�HQ�ELHQHV�FRUULHQWHV�\�VHUYLFLRV�
6H�GLVSRQGUi�GRFHDYDV�SDUWHV�DO�FRPLHQ]R�GH�FDGD�PHV�QDWXUDO��GH�ORV�FUpGLWRV�HVWDEOHFLGRV�HQ�HO�FDStWXOR�,,�GHO�SUHVXSXHVWR��


