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FLUFXQVWDQFLDV�TXH�UHVXOWHQ�SHUWLQHQWHV��HQ�HVSHFLDO�HO�UHODWLYR�D�ORV�OXJDUHV�GRQGH�ORV�DOWRV�HMHFXWLYRV�\�DGPLQLVWUDGRUHV�GH�OD�VRFLHGDG�R
HQWLGDG�XVXDOPHQWH�HMHUFHQ�VXV�UHVSRQVDELOLGDGHV�\�VH�OOHYDQ�D�FDER�ODV�DFWLYLGDGHV�GLDULDV�GH�OD�DOWD�JHUHQFLD�GH�OD�VRFLHGDG�R�HQWLGDG�

3$5$*5$)2�����1R�VH�FRQVLGHUDUD�TXH�XQD�VRFLHGDG�R�HQWLGDG�HV�QDFLRQDO�SRU�HO�VLPSOH�KHFKR�GH�TXH�VX�MXQWD�GLUHFWLYD�VH�UHXQD�HQ�HO
WHUULWRULR�FRORPELDQR��R�TXH�HQWUH�VXV�DFFLRQLVWDV��VRFLRV��FRPXQHURV��DVRFLDGRV��VXVFULSWRUHV�R�VLPLODUHV�VH�HQFXHQWUHQ�SHUVRQDV�QDWXUDOHV
UHVLGHQWHV�HQ�HO�SDLV�R�D�VRFLHGDGHV�R�HQWLGDGHV�QDFLRQDOHV�

3$5$*5$)2�����(Q�ORV�FDVRV�GH�lVFDOL]DFLRQ�HQ�ORV�TXH�VH�GLVFXWD�OD�GHWHUPLQDFLRQ�GHO�OXJDU�GH�OD�VHGH�GH�DGPLQLVWUDFLRQ�HIHFWLYD��OD
GHFLVLRQ�DFHUFD�GH�GLFKD�GHWHUPLQDFLRQ�VHUD�WRPDGD�SRU�HO�&RPLWH�GH�)LVFDOL]DFLRQ�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV
�',$1��

�$GLFLRQDGR�SRU�HO�$UW�����GHO�'HFUHWR������GH������

3$5$*5$)2�����1R�VH�HQWHQGHUD�TXH�H[LVWH�VHGH�HIHFWLYD�GH�DGPLQLVWUDFLRQ�HQ�&RORPELD�SDUD�ODV�VRFLHGDGHV�R�HQWLGDGHV�GHO�H[WHULRU�TXH
KD\DQ�HPLWLGR�ERQRV�R�DFFLRQHV�GH�FXDOTXLHU�WLSR�HQ�OD�%ROVD�GH�9DORUHV�GH�&RORPELD�\�R�HQ�XQD�EROVD�GH�UHFRQRFLGD�LGRQHLGDG
LQWHUQDFLRQDO��GH�DFXHUGR�FRQ�UHVROXFLRQ�TXH�H[SLGD�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��(VWD�GLVSRVLFLRQ�DSOLFD�LJXDOPHQWH�D
ODV�VXERUGLQDGDV�flOLDOHV�R�VXEVLGLDULDVf�GH�OD�VRFLHGDG�R�HQWLGDG�TXH�FXPSOD�FRQ�HO�VXSXHVWR�D�TXH�VH�UHlHUH�HO�SUHVHQWH�LQFLVR��SDUD�OR
FXDO�OD�lOLDO�R�VXEVLGLDULD�GHEHUD�HVWDU�FRQVROLGDGD�D�QLYHO�FRQWDEOH�HQ�ORV�HVWDGRV�lQDQFLHURV�FRQVROLGDGRV�GH�OD�VRFLHGDG�R�HQWLGDG�HPLVRUD
HQ�%ROVD��/DV�HQWLGDGHV�VXERUGLQDGDV�D�ODV�FXDOHV�DSOLFD�HVWH�SDUDJUDIR�SRGUDQ�RSWDU�SRU�UHFLELU�HO�WUDWDPLHQWR�GH�VRFLHGDG�QDFLRQDO�
VLHPSUH�\�FXDQGR�QR�HVWHQ�HQ�HO�VXSXHVWR�PHQFLRQDGR�HQ�HO�SDUDJUDIR�VLJXLHQWH�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� � (9$���*HVWRU�1RUPDWLYR

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH�������

3$5$*5$)2�����1R�VH�HQWHQGHUD�TXH�H[LVWH�VHGH�HIHFWLYD�GH�DGPLQLVWUDFLRQ�HQ�HO�WHUULWRULR�QDFLRQDO�SDUD�ODV�VRFLHGDGHV�R�HQWLGDGHV�GHO
H[WHULRU�FX\RV�LQJUHVRV�GH�IXHQWH�GH�OD�MXULVGLFFLRQ�GRQGH�HVWH�FRQVWLWXLGD�OD�VRFLHGDG�R�HQWLGDG�GHO�H[WHULRU�VHDQ�LJXDOHV�VXSHULRUHV�DO
RFKHQWD�SRU�FLHQWR�������GH�VXV�LQJUHVRV�WRWDOHV��3DUD�OD�GHWHUPLQDFLRQ�GH�SRUFHQWDMH�DQWHULRU��GHQWUR�GH�ORV�LQJUHVRV�WRWDOHV�JHQHUDGRV�HQ
HO�H[WHULRU��QR�VH�WHQGUDQ�HQ�FXHQWD�ODV�UHQWDV�SDVLYDV��WDOHV�FRPR�ODV�SURYHQLHQWHV�GH�LQWHUHVHV�R�GH�UHJDOLDV�SURYHQLHQWHV�GH�OD
H[SORWDFLRQ�GH�LQWDQJLEOHV��,JXDOPHQWH��VH�FRQVLGHUDUDQ�UHQWDV�SDVLYDV�ORV�LQJUHVRV�SRU�FRQFHSWR�GH�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�REWHQLGRV
GLUHFWDPHQWH�R�SRU�LQWHUPHGLR�GH�lOLDOHV��FXDQGR�ORV�PLVPRV�SURYHQJDQ�GH�VRFLHGDGHV�VREUH�ODV�FXDOHV�VH�WHQJD�XQD�SDUWLFLSDFLRQ��ELHQ�VHD
GLUHFWDPHQWH�R�SRU�LQWHUPHGLR�GH�VXV�VXERUGLQDGDV��LJXDO�R�LQIHULRU�DO�YHLQWLFLQFR�SRU�FLHQWR�������GHO�FDSLWDO��/RV�LQJUHVRV�D�WHQHU�HQ
FXHQWD�VHUDQ�ORV�GHWHUPLQDGRV�FRQIRUPH�FRQ�ORV�SULQFLSLRV�GH�FRQWDELOLGDG�JHQHUDOPHQWH�DFHSWDGRV

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH�������

$57,&8/2������62&,('$'(6�/,0,7$'$6�<�$6,0,/$'$6��/DV�VRFLHGDGHV�GH�UHVSRQVDELOLGDG�OLPLWDGD�\�DVLPLODGDV�HVWDQ�VRPHWLGDV�DO
LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��VLQ�SHUMXLFLR�GH�TXH�ORV�UHVSHFWLYRV�VRFLRV��FRPXQHURV�R�DVRFLDGRV�SDJXHQ�HO�LPSXHVWR
FRUUHVSRQGLHQWH�D�VXV�DSRUWHV�R�GHUHFKRV�\�VREUH�VXV�SDUWLFLSDFLRQHV�R�XWLOLGDGHV��FXDQGR�UHVXOWHQ�JUDYDGDV�GH�DFXHUGR�FRQ�ODV�QRUPDV
OHJDOHV�

6H�DVLPLODQ�D�VRFLHGDGHV�GH�UHVSRQVDELOLGDG�OLPLWDGD��ODV�VRFLHGDGHV�FROHFWLYDV��ODV�HQ�FRPDQGLWD�VLPSOH��ODV�VRFLHGDGHV�RUGLQDULDV�GH
PLQDV��ODV�VRFLHGDGHV�LUUHJXODUHV�R�GH�KHFKR�GH�FDUDFWHULVWLFDV�VLPLODUHV�ODV�DQWHULRUHV�ODV�FRPXQLGDGHV�RUJDQL]DGDV��ODV�FRUSRUDFLRQHV�\
DVRFLDFLRQHV�FRQ�lQHV�GH�OXFUR�\�ODV�IXQGDFLRQHV�GH�LQWHUHV�SULYDGR�

/RV�FRQVRUFLRV�VRQ�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�\�SDUD�WDO�HIHFWR��VH�DVLPLODQ�D�ODV�VRFLHGDGHV�OLPLWDGDV�

�'HURJDGR�SRU�HO�$UW�����GH�OD�/H\����GH�������

$57,&8/2������/$6�62&,('$'(6�$121,0$6�<�$6,0,/$'$6�(67$1�620(7,'$6�$/�,038(672��/DV�VRFLHGDGHV�DQRQLPDV�\�DVLPLODGDV�HVWDQ
VRPHWLGDV�DO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��VLQ�SHUMXLFLR�GH�TXH�ORV�UHVSHFWLYRV�DFFLRQLVWDV��VRFLRV�R�VXVFULSWRUHV��SDJXHQ�HO
LPSXHVWR�TXH�OHV�FRUUHVSRQGD�VREUH�VXV�DFFLRQHV�\�GLYLGHQGRV�R�FHUWLlFDGRV�GH�LQYHUVLRQ�\�XWLOLGDGHV��FXDQGR�HVWDV�UHVXOWHQ�JUDYDGDV�GH
FRQIRUPLGDG�FRQ�ODV�QRUPDV�YLJHQWHV�

6H�DVLPLODQ�D�VRFLHGDGHV�DQRQLPDV��ODV�VRFLHGDGHV�HQ�FRPDQGLWD�SRU�DFFLRQHV�\�ODV�VRFLHGDGHV�LUUHJXODUHV�R�GH�KHFKR�GH�FDUDFWHULVWLFDV
VLPLODUHV�D�XQDV�X�RWUDV�

$57,&8/2��������(IHFWRV�WULEXWDULRV�GH�OD�IXVLRQ�GH�VRFLHGDGHV��3DUD�HIHFWRV�WULEXWDULRV��HQ�HO�FDVR�GH�OD�IXVLRQ�GH�VRFLHGDGHV��QR�VH
FRQVLGHUDUD�TXH�H[LVWH�HQDMHQDFLRQ��HQWUH�ODV�VRFLHGDGHV�IXVLRQDGDV�

/D�VRFLHGDG�DEVRUEHQWH�R�OD�QXHYD�TXH�VXUJH�GH�OD�IXVLRQ��UHVSRQGH�SRU�ORV�LPSXHVWRV��DQWLFLSRV��UHWHQFLRQHV��VDQFLRQHV�H�LQWHUHVHV�\
GHPDV�REOLJDFLRQHV�WULEXWDULDV�GH�ODV�VRFLHGDGHV�IXVLRQDGDV�R�DEVRUELGDV�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH�������

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\���GH������

$57,&8/2��������(IHFWRV�WULEXWDULRV�GH�OD�HVFLVLRQ�GH�VRFLHGDGHV��3DUD�HIHFWRV�WULEXWDULRV��HQ�HO�FDVR�GH�OD�HVFLVLRQ�GH�XQD�VRFLHGDG��QR�VH
FRQVLGHUDUD�TXH�H[LVWH�HQDMHQDFLRQ�HQWUH�OD�VRFLHGDG�HVFLQGLGD�\�ODV�VRFLHGDGHV�HQ�TXH�VH�VXEGLYLGH�

/DV�QXHYDV�VRFLHGDGHV�SURGXFWR�GH�OD�HVFLVLRQ�VHUDQ�UHVSRQVDEOHV�VROLGDULRV�FRQ�OD�VRFLHGDG�HVFLQGLGD��WDQWR�SRU�ORV�LPSXHVWRV��DQWLFLSRV�
UHWHQFLRQHV��VDQFLRQHV�H�LQWHUHVHV�\�GHPDV�REOLJDFLRQHV�WULEXWDULDV��GH�HVWD�XOWLPD��H[LJLEOHV�DO�PRPHQWR�GH�OD�HVFLVLRQ��FRPR�GH�ORV�TXH�VH
RULJLQHQ�D�VX�FDUJR�FRQ�SRVWHULRULGDG��FRPR�FRQVHFXHQFLD�GH�ORV�SURFHVRV�GH�FREUR��GLVFXVLRQ��GHWHUPLQDFLRQ�RlFLDO�GHO�WULEXWR�R�DSOLFDFLRQ
GH�VDQFLRQHV��FRUUHVSRQGLHQWHV�D�SHULRGRV�DQWHULRUHV�D�OD�HVFLVLRQ��/R�DQWHULRU��VLQ�SHUMXLFLR�GH�OD�UHVSRQVDELOLGDG�VROLGDULD�GH�ORV�VRFLRV�GH
OD�DQWLJXD�VRFLHGDG��HQ�ORV�WHUPLQRV�GHO�DUWLFXOR������

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH�������

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\���GH������

$57,&8/2������(17,'$'(6�&223(5$7,9$6�48(�621�&2175,%8<(17(6��/DV�FRRSHUDWLYDV��VXV�DVRFLDFLRQHV��XQLRQHV��OLJDV�FHQWUDOHV�
RUJDQLVPRV�GH�JUDGR�VXSHULRU�GH�FDUDFWHU�lQDQFLHUR��LQVWLWXFLRQHV�DX[LOLDUHV�GHO�FRRSHUDWLYLVPR�\�FRQIHGHUDFLRQHV�FRRSHUDWLYDV��SUHYLVWDV
HQ�OD�OHJLVODFLRQ�FRRSHUDWLYD��VH�VRPHWHUDQ�DO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�VL�GHVWLQDQ�VXV�H[FHGHQWHV��HQ�WRGR�R�HQ�SDUWH��HQ
IRUPD�GLIHUHQWH�D�OD�TXH�HVWDEOHFH�OD�OHJLVODFLRQ�FRRSHUDWLYD�YLJHQWH��DVLPLODQGRVH�D�VRFLHGDGHV�DQRQLPDV�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2������/$6�(035(6$6�,1'8675,$/(6�<�&20(5&,$/(6�'(/�(67$'2�$�/$6�62&,('$'(6�'(�(&2120,$�0,;7$��(67$1�620(7,'$6�$/
,038(672��6RQ�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��DVLPLODGDV�D�VRFLHGDGHV�DQRQLPDV��ODV�HPSUHVDV
LQGXVWULDOHV�\�FRPHUFLDOHV�GHO�(VWDGR�\�ODV�VRFLHGDGHV�GH�HFRQRPLD�PL[WD�

�/DV�SHUGLGDV�VXIULGDV�SRU�HVWDV�VRFLHGDGHV�GXUDQWH�ORV�D"RV�JUDYDEOHV�HQ�TXH�QR�WHQJDQ�OD�FDOLGDG�GH�FRQWULEX\HQWHV�SRGUDQ�VHU�FDOFXODGDV
HQ�IRUPD�WHRULFD��SDUD�VHU�DPRUWL]DGDV�GHQWUR�GH�ORV�FLQFR�D"RV�VLJXLHQWHV�D�VX�RFXUUHQFLD��GH�DFXHUGR�FRQ�ODV�QRUPDV�JHQHUDOHV��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� � (9$���*HVWRU�1RUPDWLYR

$57,&8/2������/26�)21'26�38%/,&26�<�7(/(&20�621�&2175,%8<(17(6��6RQ�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV�ORV�IRQGRV�SXEOLFRV��WHQJDQ�R�QR�SHUVRQHULD�MXULGLFD��FXDQGR�VXV�UHFXUVRV�SURYHQJDQ�GH�LPSXHVWRV�QDFLRQDOHV�GHVWLQDGRV
D�HOORV�SRU�GLVSRVLFLRQHV�OHJDOHV�R�FXDQGR�QR�VHDQ�DGPLQLVWUDGRV�GLUHFWDPHQWH�SRU�HO�(VWDGR�

3DUD�D�WDOHV�HIHFWRV��VH�DVLPLODQ�D�VRFLHGDGHV�DQRQLPDV�

/D�(PSUHVD�1DFLRQDO�GH�7HOHFRPXQLFDFLRQHV��7(/(&20��HV�FRQWULEX\HQWH�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�\�VH�UHJXOD�SRU�HO
UHJLPHQ�YLJHQWH�SDUD�ODV�VRFLHGDGHV�DQRQLPDV�

$57,&8/2������&2175$726�'(�&2/$%25$&,21�(035(6$5,$/��/RV�FRQWUDWRV�GH�FRODERUDFLRQ�HPSUHVDULDO�WDOHV�FRPR�FRQVRUFLRV��XQLRQHV
WHPSRUDOHV��MRLQW�YHQWXUHV�\�FXHQWDV�HQ�SDUWLFLSDFLRQ��QR�VRQ�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��/DV�SDUWHV�HQ
HO�FRQWUDWR�GH�FRODERUDFLRQ�HPSUHVDULDO��GHEHUDQ�GHFODUDU�GH�PDQHUD�LQGHSHQGLHQWH�ORV�DFWLYRV��SDVLYRV��LQJUHVRV��FRVWRV�\�GHGXFFLRQHV
TXH�OHV�FRUUHVSRQGDQ��GH�DFXHUGR�FRQ�VX�SDUWLFLSDFLRQ�HQ�ORV�DFWLYRV��SDVLYRV��LQJUHVRV��FRVWRV�\�JDVWRV�LQFXUULGRV�HQ�GHVDUUROOR�GHO�FRQWUDWR
GH�FRODERUDFLRQ�HPSUHVDULDO��3DUD�HIHFWRV�WULEXWDULRV��ODV�SDUWHV�GHEHUDQ�OOHYDU�XQ�UHJLVWUR�VREUH�ODV�DFWLYLGDGHV�GHVDUUROODGDV�HQ�YLUWXG�GHO
FRQWUDWR�GH�FRODERUDFLRQ�HPSUHVDULDO�TXH�SHUPLWD�YHULlFDU�ORV�LQJUHVRV��FRVWRV�\�JDVWRV�LQFXUULGRV�HQ�GHVDUUROOR�GHO�PLVPR�

/DV�SDUWHV�HQ�HO�FRQWUDWR�GH�FRODERUDFLRQ�HPSUHVDULDO�GHEHUDQ�VXPLQLVWUDU�WRGD�OD�LQIRUPDFLRQ�TXH�VHD�VROLFLWDGD�SRU�OD�',$1��HQ�UHODFLRQ
FRQ�ORV�FRQWUDWRV�GH�FRODERUDFLRQ�HPSUHVDULDO�

/DV�UHODFLRQHV�FRPHUFLDOHV�TXH�WHQJDQ�ODV�SDUWHV�GHO�FRQWUDWR�GH�FRODERUDFLRQ�HPSUHVDULDO�FRQ�HO�FRQWUDWR�GH�FRODERUDFLRQ�HPSUHVDULDO�TXH
WHQJDQ�XQ�UHQGLPLHQWR�JDUDQWL]DGR��VH�WUDWDUDQ�SDUD�WRGRV�ORV�HIHFWRV�lVFDOHV�FRPR�UHODFLRQHV�HQWUH�SDUWHV�LQGHSHQGLHQWHV��(Q
FRQVHFXHQFLD��VH�HQWHQGHUD��TXH�QR�KD\�XQ�DSRUWH�DO�FRQWUDWR�GH�FRODERUDFLRQ�HPSUHVDULDO�VLQR�XQD�HQDMHQDFLRQ�R�XQD�SUHVWDFLRQ�GH
VHUYLFLRV��VHJXQ�VHD�HO�FDVR��HQWUH�HO�FRQWUDWR�GH�FRODERUDFLRQ�HPSUHVDULDO�\�OD�SDUWH�GHO�PLVPR�TXH�WLHQH�GHUHFKR�DO�UHQGLPLHQWR
JDUDQWL]DGR�

3$5$*5$)2�����(Q�ORV�FRQWUDWRV�GH�FRODERUDFLRQ�HPSUHVDULDO�HO�JHVWRU��UHSUHVHQWDQWH�R�DGPLQLVWUDGRU�GHO�FRQWUDWR�GHEHUD�FHUWLlFDU�\
SURSRUFLRQDU�D�ORV�SDUWLFLSHV��FRQVRUFLDGRV��DVRFLDGRV�R�XQLGRV�WHPSRUDOPHQWH�OD�LQIRUPDFLRQ�lQDQFLHUD�\�lVFDO�UHODFLRQDGD�FRQ�HO�FRQWUDWR�
/D�FHUWLlFDFLRQ�GHEHUD�HVWDU�lUPDGD�SRU�HO�UHSUHVHQWDQWH�OHJDO�R�TXLHQ�KDJD�VXV�YHFHV�\�HO�FRQWDGRU�SXEOLFR�R�UHYLVRU�lVFDO�UHVSHFWLYR��(Q
HO�FDVR�GHO�FRQWUDWR�GH�FXHQWDV�HQ�SDUWLFLSDFLRQ��OD�FHUWLlFDFLRQ�H[SHGLGD�SRU�HO�JHVWRU�DO�SDUWLFLSH�RFXOWR�KDFH�ODV�YHFHV�GHO�UHJLVWUR�VREUH
ODV�DFWLYLGDGHV�GHVDUUROODGDV�HQ�YLUWXG�GHO�FRQWUDWR�GH�FXHQWDV�HQ�SDUWLFLSDFLRQ�

3$5$*5$)2�����/DV�SDUWHV�GHO�FRQWUDWR�GH�FRODERUDFLRQ�HPSUHVDULDO�SRGUDQ�HVWDEOHFHU�TXH�HO�FRQWUDWR�GH�FRODERUDFLRQ�HPSUHVDULDO�OOHYDUD
FRQWDELOLGDG�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�ORV�QXHYRV�PDUFRV�WHFQLFRV�QRUPDWLYRV�GH�LQIRUPDFLRQ�lQDQFLHUD�TXH�OHV�VHDQ�DSOLFDEOHV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2��������3DUD�OD�GHWHUPLQDFLRQ�GHO�LPSXHVWR�VREUH�OD�UHQWD�UHVSHFWR�GH�ODV�XWLOLGDGHV�REWHQLGDV�SRU�ODV�LQYHUVLRQHV�GH�FDSLWDO�GHO
H[WHULRU�GH�SRUWDIROLR��LQGHSHQGLHQWHPHQWH�GH�OD�PRGDOLGDG�R�YHKLFXOR�XWLOL]DGR�SDUD�HIHFWXDU�OD�LQYHUVLRQ�SRU�SDUWH�GHO�LQYHUVLRQLVWD��VH
DSOLFDUDQ�ODV�VLJXLHQWHV�UHJODV�

����/RV�LQYHUVLRQLVWDV�GH�FDSLWDO�GHO�H[WHULRU�GH�SRUWDIROLR�VRQ�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�SRU�ODV
XWLOLGDGHV�REWHQLGDV�HQ�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV�

����(O�LPSXHVWR�D�VX�FDUJR�VHUD�SDJDGR�LQWHJUDPHQWH�PHGLDQWH�ODV�UHWHQFLRQHV�HQ�OD�IXHQWH�TXH�OH�VHDQ�SUDFWLFDGDV�DO�lQDO�GH�FDGD�PHV�SRU
SDUWH�GHO�DGPLQLVWUDGRU�GH�HVWH�WLSR�GH�LQYHUVLRQHV��R�OD�HQWLGDG�TXH�KDJD�VXV�YHFHV��VLQ�SHUMXLFLR�GH�OR�HVWLSXODGR�HQ�HO�QXPHUDO���GHO
SUHVHQWH�DUWLFXOR�

����&XDOTXLHU�RWUD�HQWLGDG�GLVWLQWD�GH�ODV�VH"DODGDV�HQ�HO�DQWHULRU�QXPHUDO�TXH�UHDOLFH�SDJRV��GLUHFWD�R�LQGLUHFWDPHQWH��D�ORV�LQYHUVLRQLVWDV
GH�FDSLWDO�GHO�H[WHULRU�GH�SRUWDIROLR��VH�DEVWHQGUD�GH�HIHFWXDU�OD�UHWHQFLRQ�HQ�OD�IXHQWH�TXH�FRUUHVSRQGHULD�SUDFWLFDU�GH�FRQIRUPLGDG�FRQ�ODV
QRUPDV�JHQHUDOHV�SUHYLVWDV�HQ�HVWH�(VWDWXWR��&XDQGR�ORV�LQJUHVRV�FRUUHVSRQGDQ�D�GLYLGHQGRV�GHWHUPLQDGRV�GH�FRQIRUPLGDG�FRQ�HO�QXPHUDO
WHUFHUR�GHO�DUWLFXOR����GHO�(VWDWXWR�7ULEXWDULR��OD�UHWHQFLRQ�HQ�OD�IXHQWH�VHUD�SUDFWLFDGD�SRU�OD�VRFLHGDG�SDJDGRUD�GHO�GLYLGHQGR�DO�PRPHQWR
GHO�SDJR�R�DERQR�HQ�FXHQWD��HQ�FX\R�FDVR�OD�WDULID�DSOLFDEOH�FRUUHVSRQGHUD�D�OD�HVWDEOHFLGD�HQ�HO�LQFLVR�SULPHUR�GHO�DUWLFXOR�����GHO�PLVPR
(VWDWXWR��&XDQGR�ORV�LQJUHVRV�FRUUHVSRQGDQ�D�GLYLGHQGRV�JUDYDGRV�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�SDUDJUDIR���GHO�DUWLFXOR����GHO
(VWDWXWR�7ULEXWDULR��OD�UHWHQFLRQ�HQ�OD�IXHQWH�VHUD�SUDFWLFDGD�SRU�OD�VRFLHGDG�SDJDGRUD�GHO�GLYLGHQGR�DO�PRPHQWR�GHO�SDJR�R�DERQR�HQ
FXHQWD��HQ�FX\R�FDVR�OD�WDULID�GH�UHWHQFLRQ�VHUD�GHO�YHLQWLFLQFR�SRU�FLHQWR��������\�VREUH�HO�UHPDQHQWH�VH�DSOLFDUD�OR�GLVSXHVWR�HQ�HO�LQFLVR
DQWHULRU�GH�HVWH�QXPHUDO

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

����/D�EDVH�SDUD�SUDFWLFDU�OD�UHWHQFLRQ�HQ�OD�IXHQWH�VHUD�OD�XWLOLGDG�REWHQLGD�SRU�HO�LQYHUVLRQLVWD�GXUDQWH�HO�UHVSHFWLYR�PHV��/D�XWLOLGDG�VHUD�OD
GLIHUHQFLD�HQWUH�ORV�UHVXOWDGRV�GHlQLGRV�HQ�ORV�VLJXLHQWHV�OLWHUDOHV�\�HO�YDORU�GH�ORV�JDVWRV�QHWRV�GH�DGPLQLVWUDFLRQ�UHDOL]DGRV�HQ�&RORPELD�
/RV�UHVXOWDGRV�VH�GHWHUPLQDUDQ�GH�OD�VLJXLHQWH�IRUPD�

D��(Q�HO�FDVR�GH�OD�QHJRFLDFLRQ�GH�LQVWUXPHQWRV�lQDQFLHURV�GHULYDGRV��ORV�UHVXOWDGRV�VH�GHWHUPLQDUDQ�FRPR�HO�YDORU�QHWR�UHVXOWDQWH�GH�ORV
SDJRV�JLUDGRV�R�ORV�DERQRV�HQ�FXHQWD�KHFKRV��D�IDYRU�\�HQ�FRQWUD��GLUHFWD�R�LQGLUHFWDPHQWH�DO�LQYHUVLRQLVWD��SRU�OD�OLTXLGDFLRQ�\
FXPSOLPLHQWR�GH�WRGRV�ORV�LQVWUXPHQWRV�lQDQFLHURV�GHULYDGRV�TXH�VH�KD\DQ�YHQFLGR�R�OLTXLGDGR�HQ�HO�SHULRGR�JUDYDEOH��(Q�HO�FDVR�GH�ODV
SHUPXWDV�lQDQFLHUDV�R�VZDSV��ORV�UHVXOWDGRV�TXH�VH�REWHQJDQ�DQWHV�GHO�YHQFLPLHQWR�TXH�FRUUHVSRQGDQ�D�OD�OLTXLGDFLRQ�GH�FDGD�XQR�GH�ORV
mXMRV�GHO�UHVSHFWLYR�LQVWUXPHQWR��KDFHQ�SDUWH�GH�OD�EDVH�JUDYDEOH�GHO�SHULRGR�HQ�HO�TXH�VH�SDJDQ�R�DERQDQ�HQ�FXHQWD�

E��(Q�HO�FDVR�GH�WLWXORV�FRQ�UHQGLPLHQWRV�\�R�GHVFXHQWRV��ORV�UHVXOWDGRV�WDQWR�SDUD�ODV�SRVLFLRQHV�HQ�SRUWDIROLR�FRPR�SDUD�OD�HQDMHQDFLRQ�GH
ORV�WLWXORV�FRUUHVSRQGHUDQ�D�ORV�UHQGLPLHQWRV�GHWHUPLQDGRV�GH�FRQIRUPLGDG�FRQ�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�YLJHQWH�SDUD
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UHWHQFLRQ�HQ�OD�IXHQWH�VREUH�UHQGLPLHQWRV�lQDQFLHURV�SURYHQLHQWHV�GH�WLWXORV�GH�UHQWD�lMD�SUHYLVWR�SDUD�UHVLGHQWHV�

F��(Q�HO�FDVR�GH�ODV�RSHUDFLRQHV�GH�UHSRUWR�R�UHSR��ODV�RSHUDFLRQHV�VLPXOWDQHDV�\�ODV�RSHUDFLRQHV�GH�WUDQVIHUHQFLD�WHPSRUDO�GH�YDORUHV��OD
UHWHQFLRQ�HQ�OD�IXHQWH�VH�SUDFWLFDUD�H[FOXVLYDPHQWH�DO�PRPHQWR�GH�OD�OLTXLGDFLRQ�lQDO�GH�OD�UHVSHFWLYD�RSHUDFLRQ�\�HO�UHVXOWDGR�VH
GHWHUPLQDUD�FRPR�HO�YDORU�QHWR�UHVXOWDQWH�GH�ORV�SDJRV�JLUDGRV�R�ORV�DERQRV�HQ�FXHQWD�KHFKRV��GLUHFWD�R�LQGLUHFWDPHQWH��D�IDYRU�\�HQ
FRQWUD�GHO�LQYHUVLRQLVWD�

G��3DUD�WRGRV�ORV�GHPDV�FDVRV�QR�SUHYLVWRV�GH�PDQHUD�HVSHFLlFD��ORV�UHVXOWDGRV�VHUDQ�HO�YDORU�QHWR�UHVXOWDQWH�GH�ORV�SDJRV�JLUDGRV�R�ORV
DERQRV�HQ�FXHQWD�KHFKRV�GLUHFWD�R�LQGLUHFWDPHQWH��D�IDYRU�\�HQ�FRQWUD�GHO�LQYHUVLRQLVWD��HQ�GHVDUUROOR�GH�OD�UHVSHFWLYD�RSHUDFLRQ�

6H�H[FHSWXDQ�GH�OD�SUDFWLFD�GH�OD�UHWHQFLRQ�HQ�OD�IXHQWH�D�FDUJR�GHO�DGPLQLVWUDGRU�R�TXLHQ�KDJD�VXV�YHFHV��WRGRV�ORV�LQJUHVRV�TXH�QR
FRQVWLWX\DQ�UHQWD�QL�JDQDQFLD�RFDVLRQDO��ODV�UHQWDV�H[HQWDV�\�ORV�GLYLGHQGRV�JUDYDGRV��TXH�VHDQ�SHUFLELGRV�GLUHFWD�R�LQGLUHFWDPHQWH�SRU�HO
LQYHUVLRQLVWD�GHO�H[WHULRU�HQ�VXV�LQYHUVLRQHV�GH�FDSLWDO�GH�SRUWDIROLR�

H��/D�WDULID�JHQHUDO�GH�UHWHQFLRQ�HQ�OD�IXHQWH�VHUD�GHO�FDWRUFH�SRU�FLHQWR�������VLHPSUH�TXH�HO�LQYHUVLRQLVWD�GH�FDSLWDO�GH�SRUWDIROLR�GHO
H[WHULRU�HVWH�GRPLFLOLDGR�HQ�XQD�MXULVGLFFLRQ�TXH�QR�HVWH�FDOLlFDGD�SRU�HO�*RELHUQR�1DFLRQDO�FRPR�3DUDLVR�)LVFDO��(Q�FDVR�FRQWUDULR��OD�WDULID
JHQHUDO�GH�OD�UHWHQFLRQ�HQ�OD�IXHQWH�VHUD�GHO�YHLQWLFLQFR�SRU�FLHQWR�������

����/DV�UHWHQFLRQHV�HQ�OD�IXHQWH�SUDFWLFDGDV�GH�FRQIRUPLGDG�FRQ�ODV�UHJODV�DQWHULRUHV�FRQVWLWXLUDQ�HO�LPSXHVWR�GHlQLWLYR�D�FDUJR�GH�ORV
LQYHUVLRQLVWDV�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR��ORV�FXDOHV�WHQGUDQ�OD�FRQGLFLRQ�GH�QR�GHFODUDQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV��(Q�FDVR�GH�TXH�ODV�XWLOLGDGHV�VXSHUHQ�HO�OLPLWH�HVWDEOHFLGR�HQ�HO�LQFLVR��"�GHO�DUWLFXOR������GH�HVWH�(VWDWXWR��HO
LQYHUVLRQLVWD�HVWDUD�REOLJDGR�D�SUHVHQWDU�OD�GHFODUDFLRQ�DQXDO�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��XQLFDPHQWH�SRU�ODV�XWLOLGDGHV
D�TXH�VH�UHlHUH�GLFKR�DUWLFXOR��HQ�OD�IHFKD�TXH�HVWDEOH]FD�HO�*RELHUQR�1DFLRQDO��3DUD�HO�HIHFWR��HO�DGPLQLVWUDGRU�SUHVHQWDUD�OD�GHFODUDFLRQ
FRUUHVSRQGLHQWH�SRU�FXHQWD�\�HQ�QRPEUH�GHO�LQYHUVLRQLVWD�

����/D�UHPXQHUDFLRQ�TXH�SHUFLED�OD�VRFLHGDG�R�HQWLGDG�SRU�DGPLQLVWUDU�ODV�LQYHUVLRQHV�D�ODV�FXDOHV�VH�UHlHUH�HVWH�DUWLFXOR��FRQVWLWX\H�LQJUHVR
JUDYDEOH��DO�FXDO�VH�OH�DSOLFDUD�SRU�OD�PLVPD�VRFLHGDG�R�HQWLGDG��OD�UHWHQFLRQ�HQ�OD�IXHQWH�SUHYLVWD�SDUD�ODV�FRPLVLRQHV�

����/DV�SHUGLGDV�VXIULGDV�SRU�HO�LQYHUVLRQLVWD�HQ�XQ�PHV��FX\D�GHGXFLELOLGDG�QR�HVWH�OLPLWDGD�SDUD�ORV�UHVLGHQWHV�GH�FRQIRUPLGDG�FRQ�ODV
QRUPDV�JHQHUDOHV��SRGUDQ�VHU�DPRUWL]DGDV�FRQ�XWLOLGDGHV�GH�ORV�PHVHV�VXEVLJXLHQWHV��/DV�UHWHQFLRQHV�TXH�UHVXOWHQ�HQ�H[FHVR�HQ�XQ�SHULRGR
PHQVXDO�SRGUDQ�VHU�GHVFRQWDGDV�GH�ODV�TXH�VH�FDXVHQ�HQ�ORV�PHVHV�VXEVLJXLHQWHV��GHQWUR�GH�ORV�GRFH������PHVHV�VLJXLHQWHV�

/DV�SHUGLGDV�VXIULGDV�SRU�HO�LQYHUVLRQLVWD��DFXPXODGDV�D����GLFLHPEUH�GH�������SRGUDQ�VHU�DPRUWL]DGDV�FRQ�ODV�XWLOLGDGHV�GHO�D"R�JUDYDEOH
������/DV�SHUGLGDV�TXH�QR�VH�DPRUWLFHQ�GXUDQWH�GLFKR�D"R��QR�SRGUDQ�VHU�DPRUWL]DGDV�HQ�SHULRGRV�SRVWHULRUHV�

3$5$*5$)2�����/DV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�DUWLFXOR�OH�VHUDQ�DSOLFDEOHV�HQ�VX�WRWDOLGDG�D�ORV�IRQGRV�GH�LQYHUVLRQ�GH�FDSLWDO
H[WUDQMHUR�TXH�VH�HQFRQWUDUDQ�DXWRUL]DGRV�\�HQ�IXQFLRQDPLHQWR�FRQ�DQWHULRULGDG�D�OD�IHFKD�GH�H[SHGLFLRQ�GHO�'HFUHWR�QXPHUR������GH
�����

3$5$*5$)2�����(O�DGPLQLVWUDGRU�R�OD�HQWLGDG�TXH�KDJD�VXV�YHFHV��HVWDUD�REOLJDGR�D�VXPLQLVWUDU�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV
1DFLRQDOHV�OD�LQIRUPDFLRQ�GH�ORV�LQYHUVLRQLVWDV�GH�FDSLWDO�GHO�H[WHULRU�GH�SRUWDIROLR�TXH�HVWD�UHTXLHUD�SDUD�HVWXGLRV�\�FUXFHV�GH�LQIRUPDFLRQ�
HQ�QRPEUH�\�SRU�FXHQWD�GHO�LQYHUVLRQLVWD�GHO�H[WHULRU�

3$5$*5$)2�����(O�DGPLQLVWUDGRU�GH�ODV�LQYHUVLRQHV�GH�SRUWDIROLR�HVWDUD�REOLJDGR�D�HQWUHJDU�D�ODV�DXWRULGDGHV�GH�LPSXHVWRV��FXDQGR�VHD
UHTXHULGR��LQIRUPDFLRQ�VREUH�HO�EHQHlFLDULR�lQDO�GH�ODV�LQYHUVLRQHV�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����/DV�QRUPDV�GH�HVWH�DUWLFXOR�QR�VRQ�DSOLFDEOHV�D�ODV�LQYHUVLRQHV�SURYHQLHQWHV�GHO�H[WHULRU��TXH�WHQJDQ�FRPR�EHQHlFLDULR�lQDO
XQ�UHVLGHQWH�lVFDO�HQ�&RORPELD�TXH�WHQJD�FRQWURO�VREUH�GLFKDV�LQYHUVLRQHV�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����6H�HQWLHQGH�TXH�XQ�UHVLGHQWH�lVFDO�HQ�&RORPELD�FRQWUROD�ODV�HQWLGDGHV�GH�LQYHUVLRQ�GHO�H[WHULRU�FXDQGR�VH�FXPSOH�DOJXQR
GH�ORV�FULWHULRV�GH�YLQFXODFLRQ�VH"DODGRV�HQ�HO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2������&2175,%8<(17(6�'(/�5(*,0(1�75,%87$5,2�(63(&,$/��7RGDV�ODV�DVRFLDFLRQHV��IXQGDFLRQHV�\�FRUSRUDFLRQHV�FRQVWLWXLGDV
FRPR�HQWLGDGHV�VLQ�DQLPR�GH�OXFUR��VHUDQ�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��FRQIRUPH�D�ODV�QRUPDV�DSOLFDEOHV
D�ODV�VRFLHGDGHV�QDFLRQDOHV�

([FHSFLRQDOPHQWH��SRGUDQ�VROLFLWDU�DQWH�OD�DGPLQLVWUDFLRQ�WULEXWDULD��GH�DFXHUGR�FRQ�HO�DUWLFXOR��������VX�FDOLlFDFLRQ�FRPR�FRQWULEX\HQWHV
GHO�5HJLPHQ�7ULEXWDULR�(VSHFLDO��VLHPSUH�\�FXDQGR�FXPSODQ�FRQ�ORV�UHTXLVLWRV�TXH�VH�HQXPHUDQ�D�FRQWLQXDFLRQ�

����4XH�HVWHQ�OHJDOPHQWH�FRQVWLWXLGDV�

����4XH�VX�REMHWR�VRFLDO�VHD�GH�LQWHUHV�JHQHUDO�HQ�XQD�R�YDULDV�GH�ODV�DFWLYLGDGHV�PHULWRULDV�HVWDEOHFLGDV�HQ�HO�DUWLFXOR�����GHO�SUHVHQWH
(VWDWXWR��D�ODV�FXDOHV�GHEH�WHQHU�DFFHVR�OD�FRPXQLGDG�

����4XH�QL�VXV�DSRUWHV�VHDQ�UHHPEROVDGRV�QL�VXV�H[FHGHQWHV�GLVWULEXLGRV��EDMR�QLQJXQD�PRGDOLGDG��FXDOTXLHUD�TXH�VHD�OD�GHQRPLQDFLRQ�TXH
VH�XWLOLFH��QL�GLUHFWD��QL�LQGLUHFWDPHQWH��QL�GXUDQWH�VX�H[LVWHQFLD��QL�HQ�HO�PRPHQWR�GH�VX�GLVROXFLRQ�\�OLTXLGDFLRQ��GH�DFXHUGR�FRQ�HO�DUWLFXOR
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������

3$5$*5$)2�����/D�FDOLlFDFLRQ�GH�OD�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR�QR�DSOLFD�SDUD�ODV�HQWLGDGHV�HQXQFLDGDV�\�GHWHUPLQDGDV�FRPR�QR
FRQWULEX\HQWHV��HQ�HO�DUWLFXOR����\����GHO�SUHVHQWH�(VWDWXWR��QL�D�ODV�VH"DODGDV�HQ�HO�DUWLFXOR������GH�HVWH�(VWDWXWR�

3$5$*5$)2�����3DUD�OD�YHULlFDFLRQ�GH�OD�GHVWLQDFLRQ�GH�ORV�H[FHGHQWHV��ODV�HQWLGDGHV�TXH�VXSHUHQ�ODV���������897�GH�LQJUHVRV�DQXDOHV�
GHEHUDQ�SUHVHQWDU�DQWH�OD�'LUHFFLRQ�GH�*HVWLRQ�GH�)LVFDOL]DFLRQ�XQD�PHPRULD�HFRQRPLFD��HQ�ORV�WHUPLQRV�GHO�DUWLFXOR�������GHO�SUHVHQWH
(VWDWXWR�

3$5$*5$)2�����/DV�HQWLGDGHV�FRRSHUDWLYDV�D�ODV�TXH�VH�UHlHUH�HO�QXPHUDO�FXDUWR�GH�HVWH�DUWLFXOR��VROR�HVWDUDQ�VXMHWDV�D�UHWHQFLRQ�HQ�OD
IXHQWH�SRU�FRQFHSWR�GH�UHQGLPLHQWRV�lQDQFLHURV��HQ�ORV�WHUPLQRV�TXH�VH"DOH�HO�UHJODPHQWR��VLQ�SHUMXLFLR�GH�ODV�REOLJDFLRQHV�TXH�OHV
FRUUHVSRQGD�FRPR�DJHQWHV�UHWHQHGRUHV��FXDQGR�HO�*RELHUQR�1DFLRQDO�DVL�OR�GLVSRQJD��

�����0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3$5$*5$)2��75$16,725,2����/DV�HQWLGDGHV�TXH�D����GH�GLFLHPEUH�GH������VH�HQFXHQWUHQ�FODVLlFDGDV�GHQWUR�GHO�5HJLPHQ�7ULEXWDULR
(VSHFLDO�FRQWLQXDUDQ�HQ�HVWH�UHJLPHQ��\�SDUD�VX�SHUPDQHQFLD�GHEHUDQ�FXPSOLU�FRQ�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�DUWLFXOR�������GHO
SUHVHQWH�(VWDWXWR�\�HQ�HO�GHFUHWR�UHJODPHQWDULR�TXH�SDUD�WDO�HIHFWR�H[SLGD�HO�*RELHUQR�QDFLRQDO�

3$5$*5$)2��75$16,725,2����/DV�HQWLGDGHV�TXH�D����GH�GLFLHPEUH�GH������VH�HQFXHQWUHQ�OHJDOPHQWH�FRQVWLWXLGDV�\�GHWHUPLQDGDV�FRPR�QR
FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�\�TXH�D�SDUWLU�GHO���GH�HQHUR�GH������VRQ�GHWHUPLQDGDV�FRPR
FRQWULEX\HQWHV�GHO�UHJLPHQ�RUGLQDULR�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�TXH�SXHGHQ�VROLFLWDU�VX�FDOLlFDFLRQ�DO�5HJLPHQ
7ULEXWDULR�(VSHFLDO��VH�HQWHQGHUDQ�DXWRPDWLFDPHQWH�DGPLWLGDV�\�FDOLlFDGDV�GHQWUR�GHO�PLVPR��3DUD�VX�SHUPDQHQFLD�GHEHUDQ�FXPSOLU�FRQ�HO
SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�(VWDWXWR�\�HQ�HO�GHFUHWR�UHJODPHQWDULR�TXH�SDUD�WDO�HIHFWR�H[SLGD�HO�*RELHUQR�QDFLRQDO�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2��������5(7(1&,21�(1�/$�)8(17(�62%5(�5(1',0,(1726�),1$1&,(526�$�&$5*2�'(�&2175,%8<(17(6�'(/�5(*,0(1�75,%87$5,2
(63(&,$/�/RV�FRQWULEX\HQWHV�GHO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�GH�TXH�WUDWD�HO�DUWLFXOR����GHO�SUHVHQWH�HVWDWXWR��HVWDQ�VXMHWRV�D�UHWHQFLRQ�HQ
OD�IXHQWH�GH�DFXHUGR�FRQ�ODV�QRUPDV�YLJHQWHV��VREUH�ORV�LQJUHVRV�SRU�UHQGLPLHQWRV�lQDQFLHURV�TXH�SHUFLEDQ�GXUDQWH�HO�UHVSHFWLYR�HMHUFLFLR
JUDYDEOH�

3$5$*5$)2����&XDQGR�ODV�HQWLGDGHV�GHO�UHJLPHQ�HVSHFLDO�UHVXOWHQ�JUDYDGDV�VREUH�VX�EHQHlFLR�QHWR�R�H[FHGHQWH��HQ�OD�IRUPD�SUHYLVWD�HQ�HO
DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��SRGUDQ�GHVFRQWDU�GHO�LPSXHVWR�D�FDUJR��OD�UHWHQFLRQ�TXH�OHV�KD\D�VLGR�HIHFWXDGD�HQ�HO�UHVSHFWLYR
HMHUFLFLR��GH�DFXHUGR�FRQ�OR�VH"DODGR�HQ�HO�SUHVHQWH�DUWLFXOR�

&XDQGR�UHVXOWHQ�VDOGRV�D�IDYRU�SRU�H[FHVR�HQ�ODV�UHWHQFLRQHV�SUDFWLFDGDV��SRGUDQ�VROLFLWDU�OD�GHYROXFLRQ�GH�GLFKDV�UHWHQFLRQHV��FRQIRUPH�DO
SURFHGLPLHQWR�HVSHFLDO�TXH��PHGLDQWH�UHJODPHQWR��HVWDEOH]FD�HO�*RELHUQR�1DFLRQDO��

�$GLFLRQDGR�SRU�HO�DUW������/H\�����GH������

$57,&8/2��������27526�&2175,%8<(17(6�'(/�,038(672�62%5(�/$�5(17$��6RQ�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV��ODV�FDMDV�GH�FRPSHQVDFLRQ�IDPLOLDU��ORV�IRQGRV�GH�HPSOHDGRV�\�ODV�DVRFLDFLRQHV�JUHPLDOHV��FRQ�UHVSHFWR�D�ORV�LQJUHVRV
JHQHUDGRV�HQ�DFWLYLGDGHV�LQGXVWULDOHV��FRPHUFLDOHV�\�HQ�DFWLYLGDGHV�lQDQFLHUDV�GLVWLQWDV�D�OD�LQYHUVLRQ�GH�VX�SDWULPRQLR��GLIHUHQWHV�D�ODV
UHODFLRQDGDV�FRQ�VDOXG��HGXFDFLRQ��UHFUHDFLRQ�\�GHVDUUROOR�VRFLDO�

/DV�HQWLGDGHV�FRQWHPSODGDV�HQ�HVWH�DUWLFXOR�QR�HVWDQ�VRPHWLGDV�D�UHQWD�SUHVXQWLYD�

(Q�ORV�DQWHULRUHV�WHUPLQRV��VH�PRGLlFD�HO�DUWLFXOR����GHO�(VWDWXWR�7ULEXWDULR

�$GLFLRQDGR�SRU�HO�DUW�����/H\�����GH������

$57,&8/2��������2WURV�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��6RQ�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV��)RJDlQ�\�)RJDFRRS�

/RV�LQJUHVRV�\�HJUHVRV�SURYHQLHQWHV�GH�ORV�UHFXUVRV�TXH�DGPLQLVWUDQ�)RJDlQ�\�)RJDFRRS�HQ�ODV�FXHQWDV�lGXFLDULDV��QR�VHUDQ�FRQVLGHUDGRV
SDUD�OD�GHWHUPLQDFLRQ�GH�VX�UHQWD��(O�PLVPR�WUDWDPLHQWR�WHQGUD�ORV�UHFXUVRV�WUDQVIHULGRV�SRU�OD�1DFLRQ�D�)RJDlQ�SURYHQLHQWHV�GHO
3UHVXSXHVWR�*HQHUDO�GH�OD�1DFLRQ�GHVWLQDGRV�DO�VDQHDPLHQWR�GH�OD�EDQFD�SXEOLFD��ORV�JDVWRV�TXH�VH�FDXVHQ�FRQ�FDUJR�D�HVWRV�UHFXUVRV�\�ODV
WUDQVIHUHQFLDV�TXH�UHDOLFH�OD�1DFLRQ�D�HVWRV�HQWHV�FRQ�GHVWLQR�DO�IRUWDOHFLPLHQWR�GH�TXH�WUDWD�OD�/H\�����GH������\�'HFUHWR������GH������

(O�SDWULPRQLR�UHVXOWDQWH�WDQWR�GH�ODV�FXHQWDV�lGXFLDULDV�DGPLQLVWUDGDV�SRU�)RJDlQ�\�)RJDFRRS��FRPR�GH�ODV�WUDQVIHUHQFLDV�DQWHULRUPHQWH
VH"DODGDV�QR�VHUD�FRQVLGHUDGR�HQ�OD�GHWHUPLQDFLRQ�GHO�SDWULPRQLR�GH�HVWRV�HQWHV�

(O�DXPHQWR�GH�OD�UHVHUYD�WHFQLFD�TXH�VH�FRQVWLWX\D�FRQIRUPH�D�OD�GLQDPLFD�FRQWDEOH�HVWDEOHFLGD�SRU�OD�6XSHULQWHQGHQFLD�%DQFDULD�VHUD
GHGXFLEOH�HQ�OD�GHWHUPLQDFLRQ�GH�OD�UHQWD�JUDYDEOH�

�0RGLlFDGR�SRU�HO�DUW������/H\�����GH������

�$GLFLRQDGR�SRU�HO�DUW�����/H\�����GH������

$57,&8/2��������75,%87$&,21�62%5(�/$�5(17$�'(�/$6�&223(5$7,9$6��/DV�FRRSHUDWLYDV��VXV�DVRFLDFLRQHV��XQLRQHV��OLJDV�FHQWUDOHV�
RUJDQLVPRV�GH�JUDGR�VXSHULRU�GH�FDUDFWHU�lQDQFLHUR��ODV�DVRFLDFLRQHV�PXWXDOLVWDV��LQVWLWXFLRQHV�DX[LOLDUHV�GHO�FRRSHUDWLYLVPR�
FRQIHGHUDFLRQHV�FRRSHUDWLYDV��SUHYLVWDV�HQ�OD�OHJLVODFLRQ�FRRSHUDWLYD��YLJLODGRV�SRU�DOJXQD�VXSHULQWHQGHQFLD�X�RUJDQLVPR�GH�FRQWURO�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� � (9$���*HVWRU�1RUPDWLYR

SHUWHQHFHQ�DO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�\�WULEXWDQ�VREUH�VXV�EHQHlFLRV�QHWRV�R�H[FHGHQWHV�D�OD�WDULID�XQLFD�HVSHFLDO�GHO�YHLQWH�SRU�FLHQWR
�������(O�LPSXHVWR�VHUD�WRPDGR�HQ�VX�WRWDOLGDG�GHO�)RQGR�GH�(GXFDFLRQ�\�6ROLGDULGDG�GH�TXH�WUDWD�HO�DUWLFXOR����GH�OD�/H\����GH������

/DV�FRRSHUDWLYDV�UHDOL]DUDQ�HO�FDOFXOR�GH�HVWH�EHQHlFLR�QHWR�R�H[FHGHQWH�GH�DFXHUGR�FRQ�OD�OH\�\�OD�QRUPDWLYD�FRRSHUDWLYD�YLJHQWH��/DV
UHVHUYDV�OHJDOHV�D�ODV�FXDOHV�VH�HQFXHQWUDQ�REOLJDGDV�HVWDV�HQWLGDGHV�QR�SRGUDQ�VHU�UHJLVWUDGDV�FRPR�XQ�JDVWR�SDUD�OD�GHWHUPLQDFLRQ�GHO
EHQHlFLR�QHWR�R�H[FHGHQWH�

3$5$*5$)2�����/DV�HQWLGDGHV�FRRSHUDWLYDV�D�ODV�TXH�VH�UHlHUH�HO�SUHVHQWH�DUWLFXOR��VROR�HVWDUDQ�VXMHWDV�D�UHWHQFLRQ�HQ�OD�IXHQWH�SRU
FRQFHSWR�GH�UHQGLPLHQWRV�lQDQFLHURV��HQ�ORV�WHUPLQRV�TXH�VH"DOH�HO�UHJODPHQWR��VLQ�SHUMXLFLR�GH�ODV�REOLJDFLRQHV�TXH�OHV�FRUUHVSRQGDQ
FRPR�DJHQWHV�UHWHQHGRUHV��FXDQGR�HO�*RELHUQR�QDFLRQDO�DVL�OR�GLVSRQJD��,JXDOPHQWH��HVWDUDQ�H[FOXLGDV�GH�UHQWD�SUHVXQWLYD��FRPSDUDFLRQ
SDWULPRQLDO�\�OLTXLGDFLRQ�GH�DQWLFLSR�GHO�LPSXHVWR�VREUH�OD�UHQWD�

3$5$*5$)2�����(O�UHFDXGR�GH�OD�WULEXWDFLRQ�VREUH�OD�UHQWD�GH�TXH�WUDWD�HVWH�DUWLFXOR�VH�GHVWLQDUD�D�OD�lQDQFLDFLRQ�GH�OD�HGXFDFLRQ�VXSHULRU
SXEOLFD�

3$5$*5$)2�����$�ODV�HQWLGDGHV�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR��VRODPHQWH�OHV�VHUD�DSOLFDEOH�OR�HVWDEOHFLGR�HQ�ORV�DUWLFXORV�������\������
GHO�(VWDWXWR�HQ�ORV�WHUPLQRV�GHO�SDUDJUDIR����VLQ�SHUMXLFLR�GH�ODV�GHPDV�REOLJDFLRQHV�SUHYLVWDV�HQ�ODV�QRUPDV�HVSHFLDOHV�

3$5$*5$)2�����(O�SUHVXSXHVWR�GHVWLQDGR�D�UHPXQHUDU��UHWULEXLU�R�lQDQFLDU�FXDOTXLHU�HURJDFLRQ��HQ�GLQHUR�R�HQ�HVSHFLH��SRU�QRPLQD�
FRQWUDWDFLRQ�R�FRPLVLRQ��D�ODV�SHUVRQDV�TXH�HMHUFHQ�FDUJRV�GLUHFWLYRV�\�JHUHQFLDOHV�GH�ODV�HQWLGDGHV�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR��QR
SRGUD�H[FHGHU�GHO�WUHLQWD�SRU�FLHQWR�������GHO�JDVWR�WRWDO�DQXDO�GH�OD�UHVSHFWLYD�HQWLGDG��/R�GLVSXHVWR�HQ�HVWH�SDUDJUDIR�QR�OHV�VHUD
DSOLFDEOH�D�ODV�HQWLGDGHV��GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR��TXH�WHQJDQ�LQJUHVRV�EUXWRV�DQXDOHV�LQIHULRUHV�D�������897�

3$5$*5$)2�����/DV�HQWLGDGHV�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR�SRGUDQ�VHU�H[FOXLGDV�GHO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�HQ�ORV�WHUPLQRV�GHO
DUWLFXOR�������

3$5$*5$)2��75$16,725,2����(Q�HO�D"R������OD�WDULID�D�OD�TXH�VH�UHlHUH�HO�LQFLVR���GH�HVWH�DUWLFXOR�VHUD�GHO�GLH]�SRU�FLHQWR��������$GHPDV�
HO�GLH]�SRU�FLHQWR�������GHO�H[FHGHQWH��WRPDGR�HQ�VX�WRWDOLGDG�GHO�)RQGR�GH�(GXFDFLRQ�\�6ROLGDULGDG�GH�TXH�WUDWD�HO�DUWLFXOR����GH�OD�/H\���
GH�������GHEHUD�VHU�GHVWLQDGR�GH�PDQHUD�DXWRQRPD�SRU�ODV�SURSLDV�FRRSHUDWLYDV�D�lQDQFLDU�FXSRV�\�SURJUDPDV�HQ�LQVWLWXFLRQHV�GH
HGXFDFLRQ�VXSHULRU�SXEOLFDV�DXWRUL]DGDV�SRU�HO�0LQLVWHULR�GH�(GXFDFLRQ�1DFLRQDO�

3$5$*5$)2��75$16,725,2����(Q�HO�D"R������OD�WDULID�D�OD�TXH�VH�UHlHUH�HO�LQFLVR���GH�HVWH�DUWLFXOR�VHUD�GHO�TXLQFH�SRU�FLHQWR�������
$GHPDV��HO�FLQFR�SRU�FLHQWR������GHO�H[FHGHQWH��WRPDGR�HQ�VX�WRWDOLGDG�GHO�)RQGR�GH�(GXFDFLRQ�\�6ROLGDULGDG�GH�TXH�WUDWD�HO�DUWLFXOR����GH
OD�/H\����GH�������GHEHUD�VHU�GHVWLQDGR�GH�PDQHUD�DXWRQRPD�SRU�ODV�SURSLDV�FRRSHUDWLYDV�D�lQDQFLDU�FXSRV�\�SURJUDPDV�HQ�LQVWLWXFLRQHV
GH�HGXFDFLRQ�VXSHULRU�SXEOLFDV�DXWRUL]DGDV�SRU�HO�0LQLVWHULR�GH�(GXFDFLRQ�1DFLRQDO�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2��������27526�&2175,%8<(17(6�'(/�,038(672�62%5(�/$�5(17$�<�&203/(0(17$5,26��/DV�SHUVRQDV�MXULGLFDV�RULJLQDGDV�HQ�OD
FRQVWLWXFLRQ�GH�OD�SURSLHGDG�KRUL]RQWDO�TXH�GHVWLQDQ�DOJXQ�R�DOJXQRV�GH�VXV�ELHQHV��R�DUHDV�FRPXQHV�SDUD�OD�H[SORWDFLRQ�FRPHUFLDO�R
LQGXVWULDO��JHQHUDQGR�DOJXQ�WLSR�GH�UHQWD��VHUDQ�FRQWULEX\HQWHV�GHO�UHJLPHQ�RUGLQDULR�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�\�GHO
LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�

3$5$*5$)2����6H�H[FOXLUDQ�GH�OR�GLVSXHVWR�HQ�HVWH�DUWLFXOR�ODV�SURSLHGDGHV�KRUL]RQWDOHV�GH�XVR�UHVLGHQFLDO�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2������/$6�62&,('$'(6�<�(17,'$'(6�(;75$1-(5$6�621�&2175,%8<(17(6��6DOYR�ODV�H[FHSFLRQHV�SUHYLVWDV�HQ�ORV�WUDWDGRV
LQWHUQDFLRQDOHV�\�HQ�HO�GHUHFKR�LQWHUQR��VRQ�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�ODV�VRFLHGDGHV�\�HQWLGDGHV
H[WUDQMHUDV�GH�FXDOTXLHU�QDWXUDOH]D��XQLFDPHQWH�HQ�UHODFLRQ�FRQ�VXV�UHQWDV�\�JDQDQFLDV�RFDVLRQDOHV�GH�IXHQWH�QDFLRQDO�
LQGHSHQGLHQWHPHQWH�GH�TXH�SHUFLEDQ�GLFKDV�UHQWDV�\�JDQDQFLDV�RFDVLRQDOHV�GLUHFWDPHQWH�R�D�WUDYHV�GH�VXFXUVDOHV�R�HVWDEOHFLPLHQWRV
SHUPDQHQWHV�XELFDGRV�HQ�HO�SDLV�

3DUD�WDOHV�HIHFWRV��VH�DSOLFD�HO�UHJLPHQ�FRQVDJUDGR�SDUD�ODV�VRFLHGDGHV�DQRQLPDV�QDFLRQDOHV��VDOYR�FXDQGR�WHQJD�UHVWULFFLRQHV�H[SUHVDV�

�0RGLlFDGR�SRU�HO�DUW������/H\������GH������

$57,&8/2��������(67$%/(&,0,(172�3(50$1(17(��6LQ�SHUMXLFLR�GH�OR�SDFWDGR�HQ�ODV�FRQYHQFLRQHV�GH�GREOH�WULEXWDFLRQ�VXVFULWDV�SRU
&RORPELD��VH�HQWLHQGH�SRU�HVWDEOHFLPLHQWR�SHUPDQHQWH�XQ�OXJDU�lMR�GH�QHJRFLRV�XELFDGR�HQ�HO�SDLV��D�WUDYHV�GHO�FXDO�XQD�HPSUHVD
H[WUDQMHUD��\D�VHD�VRFLHGDG�R�FXDOTXLHU�RWUD�HQWLGDG�H[WUDQMHUD��R�SHUVRQD�QDWXUDO�VLQ�UHVLGHQFLD�HQ�&RORPELD��VHJXQ�HO�FDVR��UHDOL]D�WRGD�R
SDUWH�GH�VX�DFWLYLGDG�

(VWH�FRQFHSWR�FRPSUHQGH��HQWUH�RWURV��ODV�VXFXUVDOHV�GH�VRFLHGDGHV�H[WUDQMHUDV��ODV�DJHQFLDV��RlFLQDV��IDEULFDV��WDOOHUHV��PLQDV��FDQWHUDV�
SR]RV�GH�SHWUROHR�\�JDV��R�FXDOTXLHU�RWUR�OXJDU�GH�H[WUDFFLRQ�R�H[SORWDFLRQ�GH�UHFXUVRV�QDWXUDOHV�

7DPELHQ�VH�HQWHQGHUD�TXH�H[LVWH�HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�HO�SDLV��FXDQGR�XQD�SHUVRQD��GLVWLQWD�GH�XQ�DJHQWH�LQGHSHQGLHQWH��DFWXH
SRU�FXHQWD�GH�XQD�HPSUHVD�H[WUDQMHUD��\�WHQJD�R�HMHU]D�KDELWXDOPHQWH�HQ�HO�WHUULWRULR�QDFLRQDO�SRGHUHV�TXH�OD�IDFXOWHQ�SDUD�FRQFOXLU�DFWRV�R
FRQWUDWRV�TXH�VHDQ�YLQFXODQWHV�SDUD�OD�HPSUHVD��6H�FRQVLGHUDUD�TXH�HVD�HPSUHVD�H[WUDQMHUD�WLHQH�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�HO
SDLV�UHVSHFWR�GH�ODV�DFWLYLGDGHV�TXH�GLFKD�SHUVRQD�UHDOLFH�SDUD�OD�HPSUHVD�H[WUDQMHUD��D�PHQRV�TXH�ODV�DFWLYLGDGHV�GH�HVD�SHUVRQD�VH
OLPLWHQ�D�ODV�PHQFLRQDGDV�HQ�HO�SDUDJUDIR�VHJXQGR�GH�HVWH�DUWLFXOR�

3$5$*5$)2�����1R�VH�HQWLHQGH�TXH�XQD�HPSUHVD�WLHQH�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�&RORPELD�SRU�HO�VLPSOH�KHFKR�GH�TXH�UHDOLFH�VXV



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� � (9$���*HVWRU�1RUPDWLYR

DFWLYLGDGHV�HQ�HO�SDLV�D�WUDYHV�GH�XQ�FRUUHGRU�R�GH�FXDOTXLHU�RWUR�DJHQWH�LQGHSHQGLHQWH��VLHPSUH�TXH�GLFKDV�SHUVRQDV�DFWXHQ�GHQWUR�GHO
JLUR�RUGLQDULR�GH�VX�DFWLYLGDG��1R�REVWDQWH��FXDQGR�HO�DJHQWH�LQGHSHQGLHQWH�UHDOLFH�WRGDV�R�FDVL�WRGDV�VXV�DFWLYLGDGHV�SRU�FXHQWD�GH�WDO
HPSUHVD��\�HQWUH�HVD�HPSUHVD�\�HO�DJHQWH�VH�HVWDEOH]FDQ��SDFWHQ�R�LPSRQJDQ�FRQGLFLRQHV�UHVSHFWR�GH�VXV�UHODFLRQHV�FRPHUFLDOHV�\
lQDQFLHUDV�TXH�GLlHUDQ�GH�ODV�TXH�VH�KDEULDQ�HVWDEOHFLGR�R�SDFWDGR�HQWUH�HPSUHVDV�LQGHSHQGLHQWHV��GLFKR�DJHQWH�QR�VHUD�FRQVLGHUDGR
FRPR�DJHQWH�LQGHSHQGLHQWH�SDUD�HIHFWRV�GH�HVWH�SDUDJUDIR�

3$5$*5$)2�����1R�VH�HQWLHQGH�TXH�XQD�HPSUHVD�H[WUDQMHUD�WLHQH�XQ�HVWDEOHFLPLHQWR�HQ�HO�SDLV�FXDQGR�OD�DFWLYLGDG�UHDOL]DGD�SRU�GLFKD
HPSUHVD�HV�GH�FDUDFWHU�H[FOXVLYDPHQWH�DX[LOLDU�R�SUHSDUDWRULR�

�$GLFLRQDGR�SRU�HO�DUW������/H\������GH�������

3$5$*5$)2�����/DV�RlFLQDV�GH�UHSUHVHQWDFLRQ�GH�VRFLHGDGHV�UHDVHJXUDGRUDV�GHO�H[WHULRU�QR�VH�FRQVLGHUDQ�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2��������75,%87$&,21�'(�/26�(67$%/(&,0,(1726�3(50$1(17(6�<�68&856$/(6��/DV�SHUVRQDV�QDWXUDOHV�QR�UHVLGHQWHV�\�ODV
SHUVRQDV�MXULGLFDV�\�HQWLGDGHV�H[WUDQMHUDV�TXH�WHQJDQ�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�R�XQD�VXFXUVDO�HQ�HO�SDLV��VHJXQ�HO�FDVR��VHUDQ
FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�FRQ�UHVSHFWR�D�ODV�UHQWDV�\�JDQDQFLDV�RFDVLRQDOHV�GH�IXHQWH�QDFLRQDO�TXH�OH
VHDQ�DWULEXLEOHV�DO�HVWDEOHFLPLHQWR�SHUPDQHQWH�R�D�OD�VXFXUVDO��VHJXQ�HO�FDVR��GH�DFXHUGR�FRQ�OR�FRQVDJUDGR�HQ�HVWH�DUWLFXOR�\�FRQ�ODV
GLVSRVLFLRQHV�TXH�OR�UHJODPHQWHQ��/D�GHWHUPLQDFLRQ�GH�GLFKDV�UHQWDV�\�JDQDQFLDV�RFDVLRQDOHV�VH�UHDOL]DUD�FRQ�EDVH�HQ�FULWHULRV�GH
IXQFLRQHV��DFWLYRV��ULHVJRV�\�SHUVRQDO�LQYROXFUDGRV�HQ�OD�REWHQFLRQ�GH�ODV�PHQFLRQDGDV�UHQWDV�\�JDQDQFLDV�RFDVLRQDOHV�

3$5$*5$)2����3DUD�SURSRVLWRV�GH�OD�DWULEXFLRQ�GH�ODV�UHQWDV�\�JDQDQFLDV�RFDVLRQDOHV�D�TXH�VH�UHlHUH�HVWH�DUWLFXOR��ORV�HVWDEOHFLPLHQWRV
SHUPDQHQWHV�\�ODV�VXFXUVDOHV�GH�VRFLHGDGHV�H[WUDQMHUDV�GHEHUDQ�OOHYDU�FRQWDELOLGDG�VHSDUDGD�HQ�OD�TXH�VH�GLVFULPLQHQ�FODUDPHQWH�ORV
LQJUHVRV��FRVWRV�\�JDVWRV�TXH�OHV�VHDQ�DWULEXLEOHV��6LQ�SHUMXLFLR�GHO�FXPSOLPLHQWR�SRU�SDUWH�GH�ORV�REOLJDGRV�DO�UHJLPHQ�GH�SUHFLRV�GH
WUDQVIHUHQFLD�GH�ORV�GHEHUHV�IRUPDOHV�UHODWLYRV�D�OD�GHFODUDFLRQ�LQIRUPDWLYD�\�D�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD��SDUD�HIHFWRV�GH�OR
HVWDEOHFLGR�HQ�HVWH�DUWLFXOR��OD�FRQWDELOLGDG�GH�ORV�HVWDEOHFLPLHQWRV�SHUPDQHQWHV�\�GH�ODV�VXFXUVDOHV�GH�VRFLHGDGHV�H[WUDQMHUDV�GHEHUD
HVWDU�VRSRUWDGD�HQ�XQ�HVWXGLR�VREUH�ODV�IXQFLRQHV��DFWLYRV��ULHVJRV�\�SHUVRQDO�LQYROXFUDGRV�HQ�OD�REWHQFLRQ�GH�ODV�UHQWDV�\�GH�ODV�JDQDQFLDV
RFDVLRQDOHV�DWULEXLGDV�D�HOORV

�$GLFLRQDGR�SRU�HO�DUW������/H\������GH�������

$57,&8/2������&21&(372�'(�62&,('$'�(;75$1-(5$��6H�FRQVLGHUDQ�H[WUDQMHUDV�ODV�VRFLHGDGHV�X�RWUDV�HQWLGDGHV�TXH�QR�VHDQ�VRFLHGDGHV�R
HQWLGDGHV�QDFLRQDOHV�

�0RGLlFDGR�SRU�HO�DUW������/H\������GH�������

3DUD�OD�GHWHUPLQDFLRQ�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��HQ�HO�YDORU�GH�ORV�DFWLYRV��SDVLYRV��SDWULPRQLR��LQJUHVRV��FRVWRV�\
JDVWRV��ORV�VXMHWRV�SDVLYRV�GH�HVWH�LPSXHVWR�REOLJDGRV�D�OOHYDU�FRQWDELOLGDG�DSOLFDUDQ�ORV�VLVWHPDV�GH�UHFRQRFLPLHQWRV�\�PHGLFLRQ��GH
FRQIRUPLGDG�FRQ�ORV�PDUFRV�WHFQLFRV�QRUPDWLYRV�FRQWDEOHV�YLJHQWHV�HQ�&RORPELD��FXDQGR�OD�OH\�WULEXWDULD�UHPLWD�H[SUHVDPHQWH�D�HOODV�\�HQ
ORV�FDVRV�HQ�TXH�HVWD�QR�UHJXOH�OD�PDWHULD��(Q�WRGR�FDVR��OD�OH\�WULEXWDULD�SXHGH�GLVSRQHU�GH�IRUPD�H[SUHVD�XQ�WUDWDPLHQWR�GLIHUHQWH��GH
FRQIRUPLGDG�FRQ�HO�DUWLFXOR���GH�OD�/H\������GH������

3$5$*5$)2�����/RV�DFWLYRV��SDVLYRV��SDWULPRQLR��LQJUHVRV��FRVWRV�\�JDVWRV�GHEHUDQ�WHQHU�HQ�FXHQWD�OD�EDVH�FRQWDEOH�GH�DFXPXODFLRQ�R�GH�
YHQJR��OD�FXDO�GHVFULEH�ORV�HIHFWRV�GH�ODV�WUDQVDFFLRQHV�\�RWURV�VXFHVRV�\�FLUFXQVWDQFLDV�VREUH�ORV�UHFXUVRV�HFRQRPLFRV�\�ORV�GHUHFKRV�GH�ORV
DFUHHGRUHV�GH�OD�HQWLGDG�TXH�LQIRUPD�HQ�ORV�SHULRGRV�HQ�TXH�HVRV�HIHFWRV�WLHQHQ�OXJDU��LQFOXVR�VL�ORV�FREURV�\�SDJRV�UHVXOWDQWHV�VH�SURGXFHQ
HQ�XQ�SHULRGR�GLIHUHQWH�

&XDQGR�VH�XWLOL]D�OD�EDVH�FRQWDEOH�GH�DFXPXODFLRQ�R�GHYHQJR��XQD�HQWLGDG�UHFRQRFHUD�SDUWLGDV�FRPR�DFWLYRV��SDVLYRV��SDWULPRQLR��LQJUHVRV�
FRVWRV�\�JDVWRV��FXDQGR�VDWLVIDJDQ�ODV�GHlQLFLRQHV�\�ORV�FULWHULRV�GH�UHFRQRFLPLHQWR�SUHYLVWRV�SDUD�WDOHV�HOHPHQWRV��GH�DFXHUGR�FRQ�ORV
PDUFRV�WHFQLFRV�QRUPDWLYRV�FRQWDEOHV�TXH�OH�VHDQ�DSOLFDEOHV�DO�REOLJDGR�D�OOHYDU�FRQWDELOLGDG�

3$5$*5$)2�����/RV�FRQWULEX\HQWHV�SHUVRQDV�QDWXUDOHV�TXH�RSWHQ�SRU�OOHYDU�FRQWDELOLGDG�VH�VRPHWHUDQ�D�ODV�UHJODV�SUHYLVWDV�HQ�HVWH�DUWLFXOR
\�GHPDV�QRUPDV�SUHYLVWDV�HQ�HVWH�(VWDWXWR�SDUD�ORV�REOLJDGRV�D�OOHYDU�FRQWDELOLGDG�

3$5$*5$)2�����3DUD�ORV�lQHV�GH�HVWH�(VWDWXWR��FXDQGR�VH�KDJD�UHIHUHQFLD�DO�WHUPLQR�GH�FDXVDFLRQ��GHEH�DVLPLODUVH�DO�WHUPLQR�\�GHlQLFLRQ
GH�GHYHQJR�R�DFXPXODFLRQ�GH�TXH�WUDWD�HVWH�DUWLFXOR�

3$5$*5$)2�����3DUD�ORV�HIHFWRV�GH�HVWH�(VWDWXWR��ODV�UHIHUHQFLDV�D�PDUFR�WHFQLFR�QRUPDWLYR�FRQWDEOH��WHFQLFD�FRQWDEOH��QRUPDV�GH
FRQWDELOLGDG�JHQHUDOPHQWH�DFHSWDGDV�HQ�&RORPELD�\�FRQWDELOLGDG�SRU�HO�VLVWHPD�GH�FDXVDFLRQ��HQWLHQGDVH�D�ODV�QRUPDV�GH�FRQWDELOLGDG
YLJHQWHV�HQ�&RORPELD�

&XDQGR�ODV�QRUPDV�WULEXWDULDV�HVWDEOH]FDQ�OD�REOLJDFLRQ�GH�OOHYDU�FRQWDELOLGDG�SDUD�FLHUWRV�FRQWULEX\HQWHV��HO�VLVWHPD�FRQWDEOH�TXH�GHEHQ
DSOLFDU�FRUUHVSRQGH�D�ODV�QRUPDV�FRQWDEOHV�YLJHQWHV�HQ�&RORPELD��VLHPSUH�\�FXDQGR�QR�VH�HVWDEOH]FD�OR�FRQWUDULR�

3$5$*5$)2�����3DUD�HIHFWRV�lVFDOHV��WRGDV�ODV�VRFLHGDGHV�\�SHUVRQDV�MXULGLFDV��LQFOXVR�HVWDQGR�HQ�HVWDGR�GH�GLVROXFLRQ�R�OLTXLGDFLRQ�
HVWDUDQ�REOLJDGDV�D�VHJXLU�OR�SUHYLVWR�HQ�HVWH�(VWDWXWRk�

3$5$*5$)2�����3DUD�HIHFWRV�lVFDOHV��ODV�PHGLFLRQHV�TXH�VH�HIHFWXHQ�D�YDORU�SUHVHQWH�R�YDORU�UD]RQDEOH�GH�FRQIRUPLGDG�FRQ�ORV�PDUFRV
WHFQLFRV�QRUPDWLYRV�FRQWDEOHV��GHEHUDQ�UHFRQRFHUVH�DO�FRVWR��SUHFLR�GH�DGTXLVLFLRQ�R�YDORU�QRPLQDO��VLHPSUH�\�FXDQGR�QR�H[LVWD�XQ
WUDWDPLHQWR�GLIHUHQWH�HQ�HVWH�(VWDWXWR��3RU�FRQVLJXLHQWH��ODV�GLIHUHQFLDV�TXH�UHVXOWHQ�GHO�VLVWHPD�GH�PHGLFLRQ�FRQWDEOH�\�lVFDO�QR�WHQGUDQ
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HIHFWRV�HQ�HO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�KDVWD�TXH�OD�WUDQVDFFLRQ�VH�UHDOLFH�PHGLDQWH�OD�WUDQVIHUHQFLD�HFRQRPLFD�GHO�DFWLYR
R�OD�H[WLQFLRQ�GHO�SDVLYR��VHJXQ�FRUUHVSRQGD�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

12�&2175,%8<(17(6�

$57,&8/2������(17,'$'(6�48(�12�621�&2175,%8<(17(6��1R�VRQ�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�\�QR
GHEHUDQ�FXPSOLU�HO�GHEHU�IRUPDO�GH�SUHVHQWDU�GHFODUDFLRQ�GH�LQJUHVRV�\�SDWULPRQLR��GH�DFXHUGR�FRQ�HO�DUWLFXOR�����GHO�SUHVHQWH�(VWDWXWR��OD
1DFLRQ��ODV�HQWLGDGHV�WHUULWRULDOHV��ODV�&RUSRUDFLRQHV�$XWRQRPDV�5HJLRQDOHV�\�GH�'HVDUUROOR�6RVWHQLEOH��ODV�DUHDV�PHWURSROLWDQDV��OD
6RFLHGDG�1DFLRQDO�GH�OD�&UX]�5RMD�&RORPELDQD�\�VX�VLVWHPD�IHGHUDGR��ODV�VXSHULQWHQGHQFLDV�\�ODV�XQLGDGHV�DGPLQLVWUDWLYDV�HVSHFLDOHV�
VLHPSUH�\�FXDQGR�QR�VH�VH"DOHQ�HQ�OD�OH\�FRPR�FRQWULEX\HQWHV��$VL�PLVPR��VHUDQ�QR�FRQWULEX\HQWHV�QR�GHFODUDQWHV�ODV�VRFLHGDGHV�GH
PHMRUDV�SXEOLFDV��ODV�DVRFLDFLRQHV�GH�SDGUHV�GH�IDPLOLD��ORV�RUJDQLVPRV�GH�DFFLRQ�FRPXQDO��ODV�MXQWDV�GH�GHIHQVD�FLYLO��ODV�MXQWDV�GH
FRSURSLHWDULRV�DGPLQLVWUDGRUDV�GH�HGLlFLRV�RUJDQL]DGRV�HQ�SURSLHGDG�KRUL]RQWDO�R�GH�FRSURSLHWDULRV�GH�FRQMXQWRV�UHVLGHQFLDOHV��ODV
DVRFLDFLRQHV�GH�H[DOXPQRV��ODV�DVRFLDFLRQHV�GH�KRJDUHV�FRPXQLWDULRV�\�KRJDUHV�LQIDQWLOHV�GHO�,QVWLWXWR�&RORPELDQR�GH�%LHQHVWDU�)DPLOLDU�R
DXWRUL]DGRV�SRU�HVWH�\�ODV�DVRFLDFLRQHV�GH�DGXOWRV�PD\RUHV�DXWRUL]DGRV�SRU�HO�,QVWLWXWR�&RORPELDQR�GH�%LHQHVWDU�)DPLOLDU��7DPSRFR�VHUDQ
FRQWULEX\HQWHV�QL�GHFODUDQWHV�ORV�UHVJXDUGRV�\�FDELOGRV�LQGLJHQDV��QL�OD�SURSLHGDG�FROHFWLYD�GH�ODV�FRPXQLGDGHV�QHJUDV�FRQIRUPH�D�OD�/H\
���GH�������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�DUW������/H\�����GH�������

�0RGLlFDGR�SRU�HO�DUW�����/H\���GH������

$57,&8/2������(17,'$'(6�12�&2175,%8<(17(6�'(&/$5$17(6��1R�VRQ�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�ORV�VLQGLFDWRV��ODV
DVRFLDFLRQHV�JUHPLDOHV��ORV�IRQGRV�GH�HPSOHDGRV��ORV�IRQGRV�PXWXRV�GH�LQYHUVLRQ��ODV�LJOHVLDV�\�FRQIHVLRQHV�UHOLJLRVDV�UHFRQRFLGDV�SRU�HO
0LQLVWHULR�GHO�,QWHULRU�R�SRU�OD�OH\��ORV�SDUWLGRV�R�PRYLPLHQWRV�SROLWLFRV�DSUREDGRV�SRU�HO�&RQVHMR�1DFLRQDO�(OHFWRUDO��ODV�DVRFLDFLRQHV�\
IHGHUDFLRQHV�GH�'HSDUWDPHQWRV�\�GH�0XQLFLSLRV��ODV�VRFLHGDGHV�R�HQWLGDGHV�GH�DOFRKROLFRV�DQRQLPRV��ORV�HVWDEOHFLPLHQWRV�SXEOLFRV�\�HQ
JHQHUDO�FXDOTXLHU�HVWDEOHFLPLHQWR�RlFLDO�GHVFHQWUDOL]DGR��VLHPSUH�\�FXDQGR�QR�VH�VH"DOH�HQ�OD�OH\�GH�RWUD�PDQHUD��(VWDV�HQWLGDGHV�HVWDUDQ
HQ�WRGR�FDVR�REOLJDGDV�D�SUHVHQWDU�OD�GHFODUDFLRQ�GH�LQJUHVRV�\�SDWULPRQLR�

/DV�HQWLGDGHV�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR�GHEHUDQ�JDUDQWL]DU�OD�WUDQVSDUHQFLD�HQ�OD�JHVWLRQ�GH�VXV�UHFXUVRV�\�HQ�HO�GHVDUUROOR�GH�VX
DFWLYLGDG��/D�',$1�SRGUD�HMHUFHU�lVFDOL]DFLRQ�VREUH�HVWDV�HQWLGDGHV�\�VROLFLWDU�OD�LQIRUPDFLRQ�TXH�FRQVLGHUH�SHUWLQHQWH�SDUD�HVRV�HIHFWRV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2��������12�621�&2175,%8<(17(6�/26�)21'26�'(�&$3,7$/�35,9$'2��/26�)21'26�'(�,19(56,21�&2/(&7,9$�<�27526��1R�VRQ
FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�ORV�IRQGRV�GH�FDSLWDO�SULYDGR�\�ORV�IRQGRV�GH�LQYHUVLRQ�FROHFWLYD�
DGPLQLVWUDGRV�SRU�XQD�HQWLGDG�DXWRUL]DGD�SDUD�WDO�HIHFWR��/D�UHPXQHUDFLRQ�TXH�UHFLED�SRU�VX�ODERU�OD�HQWLGDG�TXH�DGPLQLVWUH�HO�IRQGR
FRQVWLWX\H�XQ�LQJUHVR�JUDYDEOH�SDUD�OD�PLVPD�\�HVWDUD�VXMHWD�D�UHWHQFLRQ�HQ�OD�IXHQWH��/RV�LQJUHVRV�GHO�IRQGR�GH�FDSLWDO�SULYDGR�R�GH
LQYHUVLRQ�FROHFWLYD��SUHYLD�GHGXFFLRQ�GH�ORV�JDVWRV�D�FDUJR�GHO�PLVPR�\�GH�OD�FRQWUDSUHVWDFLRQ�GH�OD�VRFLHGDG�DGPLQLVWUDGRUD��VH�GLVWULEXLUDQ
HQWUH�ORV�VXVFULSWRUHV�R�SDUWLFLSHV��DO�PLVPR�WLWXOR�TXH�ORV�KD\D�UHFLELGR�HO�IRQGR�GH�FDSLWDO�SULYDGR�R�GH�LQYHUVLRQ�FROHFWLYD�\�HQ�ODV�PLVPDV
FRQGLFLRQHV�WULEXWDULDV�TXH�WHQGULDQ�VL�IXHUDQ�SHUFLELGRV�GLUHFWDPHQWH�SRU�HO�VXVFULSWRU�R�SDUWLFLSH��1R�REVWDQWH�OR�DQWHULRU��OD�UHDOL]DFLRQ�GH
ODV�UHQWDV�SDUD�ORV�EHQHlFLDULRV�R�SDUWLFLSHV�GH�XQ�IRQGR�VROR�VH�GLIHULUD�KDVWD�HO�PRPHQWR�GH�OD�GLVWULEXFLRQ�GH�ODV�XWLOLGDGHV��LQFOXVLYH�HQ
XQ�SHULRGR�JUDYDEOH�GLVWLQWR�D�DTXHO�HQ�HO�FXDO�HO�IRQGR�GH�FDSLWDO�SULYDGR�R�ORV�IRQGRV�GH�LQYHUVLRQ�FROHFWLYD�KDQ�GHYHQJDGR�FRQWDEOHPHQWH
HO�UHVSHFWLYR�LQJUHVR��HQ�ORV�VLJXLHQWHV�FDVRV�

����&XDQGR�ODV�SDUWLFLSDFLRQHV�GHO�)RQGR�VHDQ�QHJRFLDGDV�HQ�XQD�EROVD�GH�YDORUHV�VRPHWLGD�D�OD�LQVSHFFLRQ�\�YLJLODQFLD�GH�OD
6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD��R

����&XDQGR�HO�IRQGR�FXPSOD�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��1R�VHU�SRVHLGR�GLUHFWD�R�LQGLUHFWDPHQWH��HQ�PDV�GH�XQ������SRU�XQ�PLVPR�EHQHlFLDULR�HIHFWLYR��R�JUXSR�LQYHUVLRQLVWD�YLQFXODGR
HFRQRPLFDPHQWH�R�SRU�PLHPEURV�GH�XQD�PLVPD�IDPLOLD�KDVWD�XQ���JUDGR�GH�FRQVDQJXLQLGDG�R�DlQLGDG��TXH�VHDQ�FRQWULEX\HQWHV�GHO
LPSXHVWR�VREUH�OD�UHQWD��\

E��&XDQGR�QLQJXQR�GH�ORV�EHQHlFLDULRV�HIHFWLYRV�GHO�IRQGR�R�JUXSR�LQYHUVLRQLVWD�YLQFXODGR�R�JUXSR�IDPLOLDU��GH�PDQHUD�LQGLYLGXDO�R�FRQMXQWD�
WHQJD�FRQWURO�R�GLVFUHFLRQDOLGDG�VREUH�ODV�GLVWULEXFLRQHV�GHO�PLVPR��(Q�ORV�FDVRV�HQ�TXH�HO�SURSRVLWR�SULQFLSDO�SDUD�OD�FUHDFLRQ�GHO�IRQGR�VHD
HO�GLIHULPLHQWR�GH�LPSXHVWRV��FRPR�VXFHGH�FRQ�OD�HVWUXFWXUDFLRQ�GH�XQ�IRQGR�FRQ�HO�SURSRVLWR�GH�UHDOL]DU�XQD�WUDQVDFFLRQ�SDUWLFXODU�GH
YHQWD�GH�XQR�R�YDULRV�DFWLYRV��ODV�UHQWDV�GH�ORV�SDUWLFLSHV�VH�FDXVDUDQ�HQ�HO�PLVPR�HMHUFLFLR�HQ�TXH�VRQ�SHUFLELGDV�SRU�HO�IRQGR��FRQ
LQGHSHQGHQFLD�GH�TXH�VH�FXPSOD�FRQ�ORV�UHTXLVLWRV�VH"DODGRV�HQ�ORV�OLWHUDOHV�D��\�E��DQWHULRUHV�

3$5$*5$)2�����/R�GLVSXHVWR�HQ�HO�QXPHUDO���GHO�LQFLVR���GH�HVWH�DUWLFXOR�QR�DSOLFDUD�SDUD�DTXHOORV�IRQGRV�TXH�WHQJDQ�SRU�REMHWR�H[FOXVLYR
GHVDUUROODU�QXHYRV�HPSUHQGLPLHQWRV�LQQRYDGRUHV�\�UHFDXGDU�FDSLWDOHV�GH�ULHVJR�SDUD�GLFKR�SURSRVLWR��3DUD�HVWRV�HIHFWRV��HO�YDORU�GH�OD
LQYHUVLRQ�HQ�HO�IRQGR�WLHQH�TXH�VHU�LQIHULRU�D�VHLVFLHQWRV�PLO�����������897��\�QR�SXHGH�H[LVWLU�YLQFXODFLRQ�HFRQRPLFD�R�IDPLOLDU�HQWUH�HO
GHVDUUROODGRU�GHO�QXHYR�HPSUHQGLPLHQWR�\�ORV�LQYHUVLRQLVWDV�GH�FDSLWDO�GH�ULHVJR�

3$5$*5$)2�����1R�VRQ�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��ORV�IRQGRV�SDUDlVFDOHV�DJURSHFXDULRV�\�SHVTXHURV��\
HO�)RQGR�GH�3URPRFLRQ�7XULVWLFD��/RV�DQWHULRUHV�IRQGRV�TXH�DGPLQLVWUDQ�UHFXUVRV�SXEOLFRV�HVWDQ�VXMHWRV�D�FRQWURO�lVFDO�
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3$5$*5$)2�����/R�GLVSXHVWR�HQ�HO�OLWHUDO�E��GHO�QXPHUDO�VHJXQGR�GHO�LQFLVR���GH�HVWH�DUWLFXOR�QR�VHUD�DSOLFDEOH�DO�JHVWRU��VLHPSUH�\�FXDQGR
QR�H[LVWD�YLQFXODFLRQ�HFRQRPLFD�HQWUH�HO�JHVWRU�\�ORV�EHQHlFLDULRV�R�LQYHUVLRQLVWDV�PD\RULWDULRV�HO�IRQGR�GH�FDSLWDO�SULYDGR�R�GH�LQYHUVLRQ
FROHFWLYD�

3$5$*5$)2�����3DUD�WRGRV�ORV�HIHFWRV�lVFDOHV�UHJXODGRV�HQ�HO�(VWDWXWR�7ULEXWDULR��LQFOX\HQGR�SDUD�HIHFWRV�GH�ORV�DUWLFXORV�������\��������VH
HQWLHQGH�SRU�EHQHlFLDULR�HIHFWLYR��lQDO�R�UHDO��WRGD�SHUVRQD�QDWXUDO�TXH�HQ�XOWLPR�WHUPLQR�SRVHD��FRQWUROH�R�VH�EHQHlFLH�GLUHFWD�R
LQGLUHFWDPHQWH�GH�XQD�SHUVRQD�MXULGLFD�R�HVWUXFWXUD�VLQ�SHUVRQHULD�MXULGLFD��6H�HQWLHQGH�TXH�XQD�SHUVRQD�QDWXUDO�HV�EHQHlFLDULR�HIHFWLYR�
lQDO�R�UHDO��FXDQGR�FXPSOD�FRQ�FXDOTXLHUD�GH�ODV�VLJXLHQWHV�FRQGLFLRQHV��D��3HUVRQD�QDWXUDO�TXH�GLUHFWD�\�R�LQGLUHFWDPHQWH��SRVHD�HO����R
PDV�GHO�FDSLWDO�R�ORV�GHUHFKRV�GH�YRWR�GH�OD�SHUVRQD�MXULGLFD�R�HVWUXFWXUD�VLQ�SHUVRQHULD�MXULGLFD��R�E��3HUVRQD�QDWXUDO�TXH��GH�IRUPD
LQGLYLGXDO�R�FRQVLGHUDQGR�VX�JUXSR�IDPLOLDU�KDVWD�XQ���JUDGR�GH�FRQVDQJXLQLGDG�R�DlQLGDG��HMHUFH�FRQWURO�GLUHFWR�\�R�LQGLUHFWR�VREUH�OD
SHUVRQD�MXULGLFD�R�HVWUXFWXUD�VLQ�SHUVRQHULD�MXULGLFD�

(O�FRQWURO�VH�GHWHUPLQDUD��FRQVLGHUDQGR�ORV�DUWLFXORV�����\�����GHO�&RGLJR�GH�&RPHUFLR��HO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR�\�GHPDV
QRUPDV�TXH�ORV�PRGLlTXHQ�R�FRPSOHPHQWHQ��DSOLFDQGR�HO�VLJXLHQWH�SURFHGLPLHQWR��L��3HUVRQD�QDWXUDO�TXH�WHQJD�GLUHFWD�\�R�LQGLUHFWDPHQWH
HQ�XOWLPD�LQVWDQFLD�HO�FRQWURO�PDWHULDO�\�R�LQWHUHV�R�SDUWLFLSDFLRQ�FRQWURODQWH�VREUH�OD�SURSLHGDG��LL��(Q�FDVR�GH�TXH�QR�VH�WHQJD�FHUWH]D�TXH
OD�SHUVRQD�QDWXUDO�LGHQWLlFDGD�HQ�HO�SDVR��L��FRUUHVSRQGD�DO�EHQHlFLDULR�HIHFWLYR��lQDO�R�UHDO��VH�GHEHUD�LGHQWLlFDU�OD�SHUVRQD�QDWXUDO�TXH
WHQJD�FRQWURO�VREUH�OD�SHUVRQD�MXULGLFD�R�HVWUXFWXUD�VLQ�SHUVRQHULD�MXULGLFD�SRU�FXDOTXLHU�RWUR�PHGLR��LLL��(Q�FDVR�GH�TXH�QR�VH�LGHQWLlTXH�OD
SHUVRQD�QDWXUDO�HQ�ORV�SDVRV��L��\��LL���VH�GHEHUD�LGHQWLlFDU�OD�SHUVRQD�QDWXUDO�TXH�RVWHQWH�HO�FDUJR�GH�IXQFLRQDULR�GH�PDV�DOWD�JHUHQFLD�R
GLUHFFLRQ�GHQWUR�OD�SHUVRQD�MXULGLFD�R�HVWUXFWXUD�VLQ�SHUVRQHULD�MXULGLFD��R�F��3HUVRQD�QDWXUDO�TXH�VH�EHQHlFLH�HQ����R�PDV�GH�ORV
UHQGLPLHQWRV��XWLOLGDGHV�R�DFWLYRV�GH�OD�SHUVRQD�MXULGLFD�R�HVWUXFWXUD�VLQ�SHUVRQHULD�MXULGLFD��&UHDVH�HO�5HJLVWUR�8QLFR�GH�%HQHlFLDULRV
(IHFWLYRV��)LQDOHV�R�5HDOHV��58%���FX\R�IXQFLRQDPLHQWR�\�DGPLQLVWUDFLRQ�HVWDUD�D�FDUJR�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV
�',$1��\�VH�LPSOHPHQWDUD�PHGLDQWH�UHVROXFLRQ�H[SHGLGD�SRU�GLFKD�HQWLGDG�\�TXH�EXVTXH�OD�LQWHURSHUDELOLGDG�FRQ�HO�5HJLVWUR�8QLFR
7ULEXWDULR��587���(O�UHJLPHQ�VDQFLRQDWRULR�VHUD�HO�SUHYLVWR�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�FXDQGR�QR�VH�HQWUHJXH�HVWD�LQIRUPDFLRQ
R�VH�HQWUHJXH�GH�PDQHUD�HUURQHD��EDMR�UHTXHULPLHQWR�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1���\�HO�SUHYLVWR�HQ�HO�DUWLFXOR
������GH�HVWH�(VWDWXWR�FXDQGR�QR�VH�FXPSOD�OD�REOLJDFLRQ�GH�UHJLVWUR�\�DFWXDOL]DFLRQ�GHO�58%�

�3$5$*5$)2�����GHURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2��75$16,725,2��/RV�)RQGRV�GH�&DSLWDO�3ULYDGR�\�ORV�)RQGRV�GH�,QYHUVLRQ�&ROHFWLYD�TXH�VH�HQFXHQWUHQ�YLJHQWHV�D����GH
GLFLHPEUH�GH�������FRQWLQXDUDQ�ULJLHQGRVH�SRU�OR�GLVSXHVWR�HQ�OD�/H\������GH������\�HO�'HFUHWR������GH������KDVWD�HO����GH�MXQLR�GH������
IHFKD�D�SDUWLU�GH�OD�FXDO�GHEHUDQ�KDEHUVH�DFRJLGR�D�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ORV�QXPHUDOHV���R���GHO�LQFLVR���GH�HVWH�DUWLFXOR��VHJXQ�HO
FDVR��SDUD�PDQWHQHU�HO�WUDWDPLHQWR�DOOL�FRQVDJUDGR��(Q�FDVR�FRQWUDULR��ODV�XWLOLGDGHV�GH�ORV�IRQGRV�D�ORV�TXH�VH�UHlHUH�HO�LQFLVR���GH�HVWH
DUWLFXOR��TXH�FRQIRUPH�D�ODV�GLVSRVLFLRQHV�DQWHULRUHV�VH�KD\DQ�FDXVDGR�HQ�HO�IRQGR�\�VH�HQFXHQWUHQ�SHQGLHQWHV�GH�FDXVDFLRQ�lVFDO�SRU�SDUWH
GH�ORV�SDUWLFLSHV��VH�HQWHQGHUDQ�FDXVDGDV�HQ�HO�D"R�JUDYDEOH�������VLHPSUH�\�FXDQGR�QR�VH�FXPSODQ�ORV�VXSXHVWRV�GLVSXHVWRV�HQ�HVWD
QRUPD�SDUD�VX�GLIHULPLHQWR��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�5HJODPHQWDGR�SDUFLDOPHQWH�SRU�HO�'HFUHWR�1DFLRQDO������GH������

$57,&8/2��������1R�VRQ�FRQWULEX\HQWHV�ORV�IRQGRV�GH�SHQVLRQHV�\�ORV�GH�FHVDQWLDV��/RV�IRQGRV�GH�SHQVLRQHV�GH�MXELODFLRQ�H�LQYDOLGH]�\�ORV
IRQGRV�GH�FHVDQWLDV�QR�VRQ�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV

�$GLFLRQDGR�SRU�HO�DUW�����/H\����GH������

3$5$*5$)2����/RV�IRQGRV�GH�SHQVLRQHV�\�FHVDQWLDV�DGPLQLVWUDGRV�SRU�VRFLHGDGHV�VXSHUYLVDGDV�SRU�DXWRULGDGHV�H[WUDQMHUDV�FRQ�ODV�FXDOHV�OD
6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�KD\D�VXVFULWR�DFXHUGRV�R�FRQYHQLRV�GH�LQWHUFDPELR�GH�LQIRUPDFLRQ�\�SURWRFRORV�GH�VXSHUYLVLRQ��QR
HVWDQ�REOLJDGRV�D�SUHVHQWDU�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�\��UHVSHFWR�GH�VXV�LQYHUVLRQHV�HQ�&RORPELD�GH
FDSLWDO�GHO�H[WHULRU�GH�SRUWDIROLR�HQ�&RORPELD��QR�HVWDUDQ�VRPHWLGRV�D�UHWHQFLRQ�HQ�OD�IXHQWH�

�3$5$*5$)2��$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

,1*5(626�'(�)8(17(�1$&,21$/�<�'(�)8(17(�(;75$1-(5$�

$57,&8/2������,1*5(626�'(�)8(17(�1$&,21$/��6H�FRQVLGHUDQ�LQJUHVRV�GH�IXHQWH�QDFLRQDO�ORV�SURYHQLHQWHV�GH�OD�H[SORWDFLRQ�GH�ELHQHV
PDWHULDOHV�H�LQPDWHULDOHV�GHQWUR�GHO�SDLV�\�OD�SUHVWDFLRQ�GH�VHUYLFLRV�GHQWUR�GH�VX�WHUULWRULR��GH�PDQHUD�SHUPDQHQWH�R�WUDQVLWRULD��FRQ�R�VLQ
HVWDEOHFLPLHQWR�SURSLR��7DPELHQ�FRQVWLWX\HQ�LQJUHVRV�GH�IXHQWH�QDFLRQDO�ORV�REWHQLGRV�HQ�OD�HQDMHQDFLRQ�GH�ELHQHV�PDWHULDOHV�H
LQPDWHULDOHV��D�FXDOTXLHU�WLWXOR��TXH�VH�HQFXHQWUHQ�GHQWUR�GHO�SDLV�DO�PRPHQWR�GH�VX�HQDMHQDFLRQ��/RV�LQJUHVRV�GH�IXHQWH�QDFLRQDO�LQFOX\HQ�
HQWUH�RWURV��ORV�VLJXLHQWHV

�3ULPHU�LQFLVR��PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

����/DV�UHQWDV�GH�FDSLWDO�SURYHQLHQWHV�GH�ELHQHV�LQPXHEOHV�XELFDGRV�HQ�HO�SDLV��WDOHV�FRPR�DUUHQGDPLHQWRV�R�FHQVRV�

����/DV�XWLOLGDGHV�SURYHQLHQWHV�GH�OD�HQDMHQDFLRQ�GH�ELHQHV�LQPXHEOHV�XELFDGRV�HQ�HO�SDLV�

����/DV�SURYHQLHQWHV�GH�ELHQHV�PXHEOHV�TXH�VH�H[SORWHQ�HQ�HO�SDLV�

����/RV�LQWHUHVHV�SURGXFLGRV�SRU�FUHGLWRV�SRVHLGRV�HQ�HO�SDLV�YLQFXODGRV�HFRQRPLFDPHQWH�D�HO��6H�H[FHSWXDQ�ORV�LQWHUHVHV�SURYHQLHQWHV�GH
FUHGLWRV�WUDQVLWRULRV�RULJLQDGRV�HQ�OD�LPSRUWDFLRQ�GH�PHUFDQFLDV�\�HQ�VREUHJLURV�R�GHVFXELHUWRV�EDQFDULRV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

����/DV�UHQWDV�GH�WUDEDMR�WDOHV�FRPR�VXHOGRV��FRPLVLRQHV��KRQRUDULRV��FRPSHQVDFLRQHV�SRU�DFWLYLGDGHV�FXOWXUDOHV��DUWLVWLFDV��GHSRUWLYDV�\
VLPLODUHV�R�SRU�OD�SUHVWDFLRQ�GH�VHUYLFLRV�SRU�SHUVRQDV�MXULGLFDV��FXDQGR�HO�WUDEDMR�R�OD�DFWLYLGDG�VH�GHVDUUROOHQ�GHQWUR�GHO�SDLV�

����/DV�FRPSHQVDFLRQHV�SRU�VHUYLFLRV�SHUVRQDOHV�SDJDGRV�SRU�HO�(VWDGR�FRORPELDQR��FXDOTXLHUD�TXH�VHD�HO�OXJDU�GRQGH�VH�KD\DQ�SUHVWDGR�

����/RV�EHQHlFLRV�R�UHJDOLDV�GH�FXDOTXLHU�QDWXUDOH]D�SURYHQLHQWHV�GH�OD�H[SORWDFLRQ�GH�WRGD�HVSHFLH�GH�SURSLHGDG�LQGXVWULDO��R�GHO��NQRZ
KRZ���R�GH�OD�SUHVWDFLRQ�GH�VHUYLFLRV�GH�DVLVWHQFLD�WHFQLFD��VHD�TXH�HVWRV�VH�VXPLQLVWUHQ�GHVGH�HO�H[WHULRU�R�HQ�HO�SDLV�

,JXDOPHQWH��ORV�EHQHlFLRV�R�UHJDOLDV�SURYHQLHQWHV�GH�OD�SURSLHGDG�OLWHUDULD��DUWLVWLFD�\�FLHQWLlFD�H[SORWDGD�HQ�HO�SDLV�

����/D�SUHVWDFLRQ�GH�VHUYLFLRV�WHFQLFRV��VHD�TXH�HVWRV�VH�VXPLQLVWUHQ�GHVGH�HO�H[WHULRU�R�HQ�HO�SDLV�

����/RV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�SURYHQLHQWHV�GH�VRFLHGDGHV�FRORPELDQDV�GRPLFLOLDGDV�HQ�HO�SDLV�

�����/RV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�GH�FRORPELDQRV�UHVLGHQWHV��TXH�SURYHQJDQ�GH�VRFLHGDGHV�R�HQWLGDGHV�H[WUDQMHUDV�TXH��GLUHFWDPHQWH�R
SRU�FRQGXFWR�GH�RWUDV��WHQJDQ�QHJRFLRV�R�LQYHUVLRQHV�HQ�&RORPELD�

�����/RV�LQJUHVRV�RULJLQDGRV�HQ�HO�FRQWUDWR�GH�UHQWD�YLWDOLFLD��VL�ORV�EHQHlFLDULRV�VRQ�UHVLGHQWHV�HQ�HO�SDLV�R�VL�HO�SUHFLR�GH�OD�UHQWD�HVWD
YLQFXODGR�HFRQRPLFDPHQWH�DO�SDLV�

�����/DV�XWLOLGDGHV�SURYHQLHQWHV�GH�H[SORWDFLRQ�GH�lQFDV��PLQDV��GHSRVLWRV�QDWXUDOHV�\�ERVTXHV��XELFDGRV�GHQWUR�GHO�WHUULWRULR�QDFLRQDO�

�����/DV�XWLOLGDGHV�SURYHQLHQWHV�GH�OD�IDEULFDFLRQ�R�WUDQVIRUPDFLRQ�LQGXVWULDO�GH�PHUFDQFLDV�R�PDWHULDV�SULPDV�GHQWUR�GHO�SDLV��FXDOTXLHUD
TXH�VHD�HO�OXJDU�GH�YHQWD�R�HQDMHQDFLRQ�

�����/DV�UHQWDV�REWHQLGDV�HQ�HO�HMHUFLFLR�GH�DFWLYLGDGHV�FRPHUFLDOHV�GHQWUR�GHO�SDLV�

�����3DUD�HO�FRQWUDWLVWD��HO�YDORU�WRWDO�GHO�UHVSHFWLYR�FRQWUDWR�HQ�HO�FDVR�GH�ORV�GHQRPLQDGRV�FRQWUDWRV��OODYH�HQ�PDQR��\�GHPDV�FRQWUDWRV�GH
FRQIHFFLRQ�GH�REUD�PDWHULDO�

�����/DV�SULPDV�GH�UHDVHJXURV�FHGLGDV�SRU�SDUWH�GH�HQWLGDGHV�DVHJXUDGRUDV�FRORPELDQDV�D�HQWLGDGHV�GHO�H[WHULRU��

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2����/R�GLVSXHVWR�HQ�ORV�QXPHUDOHV���\����VH�DSOLFDUD�XQLFDPHQWH�D�ORV�FRQWUDWRV�TXH�VH�FHOHEUHQ��PRGLlTXHQ�R�SURUURJXHQ�D
SDUWLU�GHO����GH�GLFLHPEUH�GH�������(Q�OR�UHODWLYR�D�ODV�PRGLlFDFLRQHV�R�SURUURJDV�GH�FRQWUDWRV�FHOHEUDGRV�FRQ�DQWHULRULGDG�D�HVD�IHFKD��ODV
GLVSRVLFLRQHV�GH�WDOHV�QXPHUDOHV�VH�DSOLFDUDQ�XQLFDPHQWH�VREUH�ORV�YDORUHV�TXH�VH�GHULYHQ�GH�GLFKDV�PRGLlFDFLRQHV�R�SURUURJDV�

$57,&8/2������,1*5(626�48(�12�6(�&216,'(5$1�'(�)8(17(�1$&,21$/��1R�JHQHUDQ�UHQWD�GH�IXHQWH�GHQWUR�GHO�SDLV�

D��/RV�VLJXLHQWHV�FUHGLWRV�REWHQLGRV�HQ�HO�H[WHULRU��ORV�FXDOHV�WDPSRFR�VH�HQWLHQGHQ�SRVHLGRV�HQ�&RORPELD�

����/RV�FUHGLWRV�D�FRUWR�SOD]R�RULJLQDGRV�HQ�OD�LPSRUWDFLRQ�GH�PHUFDQFLDV�\�VHUYLFLRV�\�HQ�VREUHJLURV�R�GHVFXELHUWRV�EDQFDULRV��3DUD�HVWRV
HIHFWRV�VH�HQWLHQGH�SRU�FRUWR�SOD]R��XQ�SOD]R�PD[LPR�GH���PHVHV�

����/RV�FUHGLWRV�GHVWLQDGRV�D�OD�lQDQFLDFLRQ�R�SUHlQDQFLDFLRQ�GH�H[SRUWDFLRQHV�

����/RV�FUHGLWRV�TXH�REWHQJDQ�GH�QR�UHVLGHQWHV��GHQRPLQDGRV�\�R�GHVHPEROVDGRV�HQ�PRQHGD�OHJDO�R�H[WUDQMHUD��ODV�FRUSRUDFLRQHV
lQDQFLHUDV��ODV�FRRSHUDWLYDV�lQDQFLHUDV��ODV�FRPSD"LDV�GH�lQDQFLDPLHQWR�FRPHUFLDO��ORV�EDQFRV��%DQFROGH[��)LQDJUR��)LQGHWHU�\�ODV
VRFLHGDGHV�PHUFDQWLOHV�VRPHWLGDV�D�OD�YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�GH�6RFLHGDGHV�EDMR�XQ�UHJLPHQ�GH�UHJXODFLRQ�SUXGHQFLDO��FX\R
REMHWR�H[FOXVLYR�VHD�OD�RULJLQDFLRQ�GH�FUHGLWRV�\�FX\R�HQGHXGDPLHQWR�VHD�GHVWLQDGR�DO�GHVDUUROOR�GH�VX�REMHWR�VRFLDO�

����/RV�FUHGLWRV�SDUD�RSHUDFLRQHV�GH�FRPHUFLR�H[WHULRU�H�LPSRUWDFLRQ�GH�VHUYLFLRV��UHDOL]DGRV�SRU�LQWHUPHGLR�GH�%DQFROGH[��)LQDJUR�\
)LQGHWHU��/RV�LQWHUHVHV�VREUH�ORV�FUHGLWRV�D�TXH�KDFH�UHIHUHQFLD�HO�SUHVHQWH�OLWHUDO��QR�HVWDQ�JUDYDGRV�FRQ�LPSXHVWR�GH�UHQWD��4XLHQHV
HIHFWXHQ�SDJRV�R�DERQRV�HQ�FXHQWD�SRU�FRQFHSWR�GH�WDOHV�LQWHUHVHV��QR�HVWDQ�REOLJDGRV�D�HIHFWXDU�UHWHQFLRQ�HQ�OD�IXHQWH�

E��/RV�LQJUHVRV�GHULYDGRV�GH�ORV�VHUYLFLRV�WHFQLFRV�GH�UHSDUDFLRQ�\�PDQWHQLPLHQWR�GH�HTXLSRV��SUHVWDGRV�HQ�HO�H[WHULRU��QR�VH�FRQVLGHUDQ�GH
IXHQWH�QDFLRQDO��HQ�FRQVHFXHQFLD��TXLHQHV�HIHFWXHQ�SDJRV�R�DERQRV�HQ�FXHQWD�SRU�HVWH�FRQFHSWR�QR�HVWDQ�REOLJDGRV�D�KDFHU�UHWHQFLRQ�HQ�OD
IXHQWH�

F��/RV�LQJUHVRV�REWHQLGRV�GH�OD�HQDMHQDFLRQ�GH�PHUFDQFLDV�H[WUDQMHUDV�GH�SURSLHGDG�GH�VRFLHGDGHV�H[WUDQMHUDV�R�SHUVRQDV�VLQ�UHVLGHQFLD�HQ
HO�SDLV��TXH�VH�KD\DQ�LQWURGXFLGR�GHVGH�HO�H[WHULRU�D�&HQWURV�GH�'LVWULEXFLRQ�GH�/RJLVWLFD�,QWHUQDFLRQDO��XELFDGRV�HQ�DHURSXHUWRV
LQWHUQDFLRQDOHV��SXHUWRV�PDULWLPRV�\�ORV�mXYLDOHV�XELFDGRV�XQLFDPHQWH�HQ�ORV�GHSDUWDPHQWRV�GH�*XDLQLD��9DXSHV��3XWXPD\R�\�$PD]RQDV
KDELOLWDGRV�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��6L�ODV�VRFLHGDGHV�H[WUDQMHUDV�R�SHUVRQDV�VLQ�UHVLGHQFLD�HQ�HO�SDLV�
SURSLHWDULDV�GH�GLFKDV�PHUFDQFLDV��WLHQHQ�DOJXQ�WLSR�GH�YLQFXODFLRQ�HFRQRPLFD�HQ�HO�SDLV��HV�UHTXLVLWR�HVHQFLDO�SDUD�TXH�SURFHGD�HO
WUDWDPLHQWR�SUHYLVWR�HQ�HVWH�DUWLFXOR��TXH�VXV�YLQFXODGRV�HFRQRPLFRV�R�SDUWHV�UHODFLRQDGDV�HQ�HO�SDLV�QR�REWHQJDQ�EHQHlFLR�DOJXQR
DVRFLDGR�D�OD�HQDMHQDFLRQ�GH�ODV�PHUFDQFLDV��(O�*RELHUQR�QDFLRQDO�UHJODPHQWDUD�OD�PDWHULD�

G��3DUD�ODV�HPSUHVDV�UHVLGHQWHV�lVFDOHV�FRORPELDQDV��VH�FRQVLGHUDQ�LQJUHVRV�GH�IXHQWH�H[WUDQMHUD�DTXHOORV�SURYHQLHQWHV�GHO�WUDQVSRUWH
DHUHR�R�PDULWLPR�LQWHUQDFLRQDO�

H��/RV�GLYLGHQGRV�GLVWULEXLGRV�SRU�VRFLHGDGHV�SHUWHQHFLHQWHV�DO�UHJLPHQ�&+&�D�SHUVRQDV�QR�UHVLGHQWHV��VLHPSUH�TXH�GLFKRV�GLYLGHQGRV
SURYHQJDQ�GH�UHQWDV�DWULEXLEOHV�D�DFWLYLGDGHV�UHDOL]DGDV�SRU�HQWLGDGHV�QR�UHVLGHQWHV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

I��/D�SULPD�HQ�FRORFDFLRQ�GH�DFFLRQHV�GLVWULEXLGD�SRU�VRFLHGDGHV�SHUWHQHFLHQWHV�DO�UHJLPHQ�&+&�D�SHUVRQDV�QR�UHVLGHQWHV��VLHPSUH�TXH
GLFKD�SULPD�SURYHQJD�GH�UHQWDV�DWULEXLEOHV�D�DFWLYLGDGHV�UHDOL]DGDV�SRU�HQWLGDGHV�QR�UHVLGHQWHV�

J��/DV�UHQWDV�GHULYDGDV�GH�OD�YHQWD�R�WUDQVPLVLRQ�GH�ODV�DFFLRQHV�GH�XQD�&+&�SRU�SDUWH�GH�XQD�SHUVRQD�QR�UHVLGHQWH��UHVSHFWR�GH�OD
SURSRUFLRQ�GH�OD�YHQWD�FRUUHVSRQGLHQWH�DO�YDORU�FUHDGR�SRU�HQWLGDGHV�QR�UHVLGHQWHV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

5(17$

&$3,78/2�,

$57,&8/2������/26�,1*5(626�621�%$6(�'(�/$�5(17$�/,48,'$��/D�UHQWD�OLTXLGD�JUDYDEOH�VH�GHWHUPLQD�DVL��GH�OD�VXPD�GH�WRGRV�ORV�LQJUHVRV
RUGLQDULRV�\�H[WUDRUGLQDULRV�UHDOL]DGRV�HQ�HO�D"R�R�SHULRGR�JUDYDEOH��TXH�VHDQ�VXVFHSWLEOHV�GH�SURGXFLU�XQ�LQFUHPHQWR�QHWR�GHO�SDWULPRQLR
HQ�HO�PRPHQWR�GH�VX�SHUFHSFLRQ��\�TXH�QR�KD\DQ�VLGR�H[SUHVDPHQWH�H[FHSWXDGRV��VH�UHVWDQ�ODV�GHYROXFLRQHV��UHEDMDV�\�GHVFXHQWRV��FRQ�OR
FXDO�VH�REWLHQHQ�ORV�LQJUHVRV�QHWRV��'H�ORV�LQJUHVRV�QHWRV�VH�UHVWDQ��FXDQGR�VHD�HO�FDVR��ORV�FRVWRV�UHDOL]DGRV�LPSXWDEOHV�D�WDOHV�LQJUHVRV�
FRQ�OR�FXDO�VH�REWLHQH�OD�UHQWD�EUXWD��'H�OD�UHQWD�EUXWD�VH�UHVWDQ�ODV�GHGXFFLRQHV�UHDOL]DGDV��FRQ�OR�FXDO�VH�REWLHQH�OD�UHQWD�OLTXLGD��6DOYR�ODV
H[FHSFLRQHV�OHJDOHV��OD�UHQWD�OLTXLGD�HV�UHQWD�JUDYDEOH�\�D�HOOD�VH�DSOLFDQ�ODV�WDULIDV�VH"DODGDV�HQ�OD�OH\�

$57,&8/2������5($/,=$&,21�'(/�,1*5(62�3$5$�/26�12�2%/,*$'26�$�//(9$5�&217$%,/,'$'��3DUD�ORV�FRQWULEX\HQWHV�QR�REOLJDGRV�D
OOHYDU�FRQWDELOLGDG�VH�HQWLHQGHQ�UHDOL]DGRV�ORV�LQJUHVRV�FXDQGR�VH�UHFLEHQ�HIHFWLYDPHQWH�HQ�GLQHUR�R�HQ�HVSHFLH��HQ�IRUPD�TXH�HTXLYDOJD
OHJDOPHQWH�D�XQ�SDJR��R�FXDQGR�HO�GHUHFKR�D�H[LJLUORV�VH�H[WLQJXH�SRU�FXDOTXLHU�RWUR�PRGR�OHJDO�GLVWLQWR�DO�SDJR��FRPR�HQ�HO�FDVR�GH�ODV
FRPSHQVDFLRQHV�R�FRQIXVLRQHV��3RU�FRQVLJXLHQWH��ORV�LQJUHVRV�UHFLELGRV�SRU�DQWLFLSDGR��TXH�FRUUHVSRQGDQ�D�UHQWDV�QR�UHDOL]DGDV��VROR�VH
JUDYDQ�HQ�HO�D"R�R�SHULRGR�JUDYDEOH�HQ�TXH�VH�UHDOLFHQ��6H�H[FHSWXDQ�GH�OD�QRUPD�DQWHULRU�

����/RV�LQJUHVRV�SRU�FRQFHSWR�GH�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�XWLOLGDGHV��VH�HQWLHQGHQ�UHDOL]DGRV�SRU�ORV�UHVSHFWLYRV�DFFLRQLVWDV��VRFLRV�
FRPXQHURV��DVRFLDGRV��VXVFULSWRUHV�R�VLPLODUHV��FXDQGR�OHV�KD\DQ�VLGR�DERQDGRV�HQ�FXHQWD�HQ�FDOLGDG�GH�H[LJLEOHV��(Q�HO�FDVR�GHO�QXPHUDO��
GHO�DUWLFXOR����GH�HVWH�(VWDWXWR��VH�HQWHQGHUD�TXH�GLFKRV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�XWLOLGDGHV�VH�UHDOL]DQ�DO�PRPHQWR�GH�OD
WUDQVIHUHQFLD�GH�ODV�XWLOLGDGHV��\

����/RV�LQJUHVRV�SURYHQLHQWHV�GH�OD�HQDMHQDFLRQ�GH�ELHQHV�LQPXHEOHV��VH�HQWLHQGHQ�UHDOL]DGRV�HQ�OD�IHFKD�GH�OD�HVFULWXUD�SXEOLFD
FRUUHVSRQGLHQWH��

�5HJODPHQWDGR�SRU�HO�'HFUHWR������GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

����/RV�LQJUHVRV�SRU�FRQFHSWR�GH�DX[LOLR�GH�FHVDQWLDV�\�ORV�LQWHUHVHV�VREUH�FHVDQWLDV��VH�HQWHQGHUDQ�UHDOL]DGRV�HQ�HO�PRPHQWR�GHO�SDJR�GHO
HPSOHDGRU�GLUHFWR�DO�WUDEDMDGRU�R�HQ�HO�PRPHQWR�GH�FRQVLJQDFLRQ�DO�IRQGR�GH�FHVDQWLDV��(O�WUDWDPLHQWR�DTXL�SUHYLVWR�SDUD�HO�DX[LOLR�GH
FHVDQWLDV�\�ORV�LQWHUHVHV�VREUH�FHVDQWLDV��GDUD�OXJDU�D�OD�DSOLFDFLRQ�GH�OD�UHQWD�H[HQWD�TXH�HVWDEOHFH�HO�QXPHUDO���GHO�DUWLFXOR�����GHO
(VWDWXWR�7ULEXWDULR��DVL�FRPR�DO�UHFRQRFLPLHQWR�SDWULPRQLDO��FXDQGR�KD\D�OXJDU�D�HOOR��(Q�HO�FDVR�GHO�DX[LOLR�GH�FHVDQWLD�GHO�UHJLPHQ
WUDGLFLRQDO�GHO�&RGLJR�6XVWDQWLYR�GHO�7UDEDMR��FRQWHQLGR�HQ�HO�&DSLWXOR�9,,��7LWXOR�9,,,��SDUWH�SULPHUD��\�GHPDV�GLVSRVLFLRQHV�TXH�OR
PRGLlTXHQ�R�DGLFLRQHQ��VH�HQWHQGHUD�UHDOL]DGR�FRQ�RFDVLRQ�GHO�UHFRQRFLPLHQWR�SRU�SDUWH�GHO�HPSOHDGRU��3DUD�WDOHV�HIHFWRV��HO�WUDEDMDGRU
UHFRQRFHUD�FDGD�D"R�JUDYDEOH��HO�LQJUHVR�SRU�DX[LOLR�GH�FHVDQWLDV��WRPDQGR�OD�GLIHUHQFLD�UHVXOWDQWH�HQWUH�ORV�VDOGRV�D�WUHLQWD�\�XQR������GH
GLFLHPEUH�GHO�D"R�JUDYDEOH�PDWHULD�GH�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�\�HO�GHO�D"R�LQPHGLDWDPHQWH�DQWHULRU��(Q
FDVR�GH�UHWLURV�SDUFLDOHV�DQWHV�GHO�WUHLQWD�\�XQR������GH�GLFLHPEUH�GH�FDGD�D"R��HO�YDORU�FRUUHVSRQGLHQWH�VHUD�DGLFLRQDGR��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2������5($/,=$&,21�'(/�,1*5(62�3$5$�/26�2%/,*$'26�$�//(9$5�&217$%,/,'$'��3DUD�ORV�FRQWULEX\HQWHV�TXH�HVWHQ�REOLJDGRV�D
OOHYDU�FRQWDELOLGDG��ORV�LQJUHVRV�UHDOL]DGRV�lVFDOPHQWH�VRQ�ORV�LQJUHVRV�GHYHQJDGRV�FRQWDEOHPHQWH�HQ�HO�D"R�R�SHULRGR�JUDYDEOH�

/RV�VLJXLHQWHV�LQJUHVRV��DXQTXH�GHYHQJDGRV�FRQWDEOHPHQWH��JHQHUDUDQ�XQD�GLIHUHQFLD�\�VX�UHFRQRFLPLHQWR�lVFDO�VH�KDUD�HQ�HO�PRPHQWR�HQ
TXH�OR�GHWHUPLQH�HVWH�(VWDWXWR�\�HQ�ODV�FRQGLFLRQHV�DOOL�SUHYLVWDV�

����(Q�HO�FDVR�GH�ORV�GLYLGHQGRV�SURYHQLHQWHV�GH�VRFLHGDGHV�QDFLRQDOHV�\�H[WUDQMHUDV��HO�LQJUHVR�VH�UHDOL]DUD�HQ�ORV�WHUPLQRV�GHO�QXPHUDO��
GHO�DUWLFXOR����GHO�(VWDWXWR�7ULEXWDULR�

����(Q�HO�FDVR�GH�OD�YHQWD�GH�ELHQHV�LQPXHEOHV�HO�LQJUHVR�VH�UHDOL]DUD�HQ�ORV�WHUPLQRV�GHO�QXPHUDO���GHO�DUWLFXOR����GHO�(VWDWXWR�7ULEXWDULR�

����(Q�ODV�WUDQVDFFLRQHV�GH�lQDQFLDFLRQ�TXH�JHQHUHQ�LQJUHVRV�SRU�LQWHUHVHV�LPSOLFLWRV�GH�FRQIRUPLGDG�FRQ�ORV�PDUFRV�WHFQLFRV�QRUPDWLYRV
FRQWDEOHV��SDUD�HIHFWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULR��VROR�VH�FRQVLGHUDUD�HO�YDORU�QRPLQDO�GH�OD�WUDQVDFFLRQ�R�IDFWXUD�R
GRFXPHQWR�HTXLYDOHQWH��TXH�FRQWHQGUD�GLFKRV�LQWHUHVHV�LPSOLFLWRV��(Q�FRQVHFXHQFLD��FXDQGR�VH�GHYHQJXH�FRQWDEOHPHQWH��HO�LQJUHVR�SRU
LQWHUHVHV�LPSOLFLWRV�QR�WHQGUD�HIHFWRV�lVFDOHV�

����/RV�LQJUHVRV�GHYHQJDGRV�SRU�FRQFHSWR�GH�OD�DSOLFDFLRQ�GHO�PHWRGR�GH�SDUWLFLSDFLRQ�SDWULPRQLDO�GH�FRQIRUPLGDG�FRQ�ORV�PDUFRV�WHFQLFRV
QRUPDWLYRV�FRQWDEOHV��QR�VHUDQ�REMHWR�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��/D�GLVWULEXFLRQ�GH�GLYLGHQGRV�R�OD�HQDMHQDFLRQ�GH�OD
LQYHUVLRQ�VH�UHJLUDQ�EDMR�ODV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�HVWH�(VWDWXWR�

����/RV�LQJUHVRV�GHYHQJDGRV�SRU�OD�PHGLFLRQ�D�YDORU�UD]RQDEOH��FRQ�FDPELRV�HQ�UHVXOWDGRV��WDOHV�FRPR�SURSLHGDGHV�GH�LQYHUVLRQ��QR�VHUDQ
REMHWR�GHO�,PSXHVWR�VREUH�OD�5HQWD�\�&RPSOHPHQWDULRV��VLQR�KDVWD�HO�PRPHQWR�GH�VX�HQDMHQDFLRQ�R�OLTXLGDFLRQ��OR�TXH�VXFHGD�SULPHUR�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

����/RV�LQJUHVRV�SRU�UHYHUVLRQHV�GH�SURYLVLRQHV�DVRFLDGDV�D�SDVLYRV��QR�VHUDQ�REMHWR�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��HQ�OD
PHGLGD�HQ�TXH�GLFKDV�SURYLVLRQHV�QR�KD\DQ�JHQHUDGR�XQ�JDVWR�GHGXFLEOH�GH�LPSXHVWRV�HQ�SHULRGRV�DQWHULRUHV�

����/RV�LQJUHVRV�SRU�UHYHUVLRQHV�GH�GHWHULRUR�DFXPXODGR�GH�ORV�DFWLYRV�\�ODV�SUHYLVWDV�HQ�HO�SDUDJUDIR�GHO�DUWLFXOR�����GHO�(VWDWXWR
7ULEXWDULR��QR�VHUDQ�REMHWR�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�HQ�OD�PHGLGD�HQ�TXH�GLFKRV�GHWHULRURV�QR�KD\DQ�JHQHUDGR�XQ
FRVWR�R�JDVWR�GHGXFLEOH�GH�LPSXHVWRV�HQ�SHULRGRV�DQWHULRUHV�

����/RV�SDVLYRV�SRU�LQJUHVRV�GLIHULGRV�SURGXFWR�GH�SURJUDPDV�GH�lGHOL]DFLRQ�GH�FOLHQWHV�GHEHUDQ�VHU�UHFRQRFLGRV�FRPR�LQJUHVRV�HQ�PDWHULD
WULEXWDULD��D�PDV�WDUGDU��HQ�HO�VLJXLHQWH�SHULRGR�lVFDO�R�HQ�OD�IHFKD�GH�FDGXFLGDG�GH�OD�REOLJDFLRQ�VL�HVWH�HV�PHQRU�

����/RV�LQJUHVRV�SURYHQLHQWHV�SRU�FRQWUDSUHVWDFLRQ�YDULDEOH��HQWHQGLGD�FRPR�DTXHOOD�VRPHWLGD�D�XQD�FRQGLFLRQ�fFRPR��SRU�HMHPSOR�
GHVHPSH"R�HQ�YHQWDV��FXPSOLPLHQWR�GH�PHWDV��HWF�f��QR�VHUDQ�REMHWR�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�VLQR�KDVWD�HO�PRPHQWR
HQ�TXH�VH�FXPSOD�OD�FRQGLFLRQ�

�����/RV�LQJUHVRV�TXH�GH�FRQIRUPLGDG�FRQ�ORV�PDUFRV�WHFQLFRV�QRUPDWLYRV�FRQWDEOHV�GHEDQ�VHU�SUHVHQWDGRV�GHQWUR�GHO�RWUR�UHVXOWDGR
LQWHJUDO��QR�VHUDQ�REMHWR�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��VLQR�KDVWD�HO�PRPHQWR�HQ�TXH��GH�DFXHUGR�FRQ�OD�WHFQLFD�FRQWDEOH�
GHEDQ�VHU�SUHVHQWDGRV�HQ�HO�HVWDGR�GH�UHVXOWDGRV��R�VH�UHFODVLlTXH�HQ�HO�RWUR�UHVXOWDGR�LQWHJUDO�FRQWUD�XQ�HOHPHQWR�GHO�SDWULPRQLR�
JHQHUDQGR�XQD�JDQDQFLD�SDUD�lQHV�lVFDOHV�SURGXFWR�GH�OD�HQDMHQDFLRQ��OLTXLGDFLRQ�R�EDMD�HQ�FXHQWDV�GHO�DFWLYR�R�SDVLYR�FXDQGR�D�HOOR�KD\D
OXJDU�

3$5$*5$)2�����&XDQGR�HQ�DSOLFDFLRQ�GH�ORV�PDUFRV�WHFQLFRV�QRUPDWLYRV�FRQWDEOHV��XQ�FRQWUDWR�FRQ�XQ�FOLHQWH�QR�FXPSOD�WRGRV�ORV�FULWHULRV
SDUD�VHU�FRQWDELOL]DGR��\��HQ�FRQVHFXHQFLD��QR�KD\D�OXJDU�DO�UHFRQRFLPLHQWR�GH�XQ�LQJUHVR�FRQWDEOH��SHUR�H[LVWD�HO�GHUHFKR�D�FREUR��SDUD
HIHFWRV�lVFDOHV�VH�HQWHQGHUD�UHDOL]DGR�HO�LQJUHVR�HQ�HO�SHULRGR�lVFDO�HQ�TXH�VXUMD�HVWH�GHUHFKR�SRU�ORV�ELHQHV�WUDQVIHULGRV�R�ORV�VHUYLFLRV
SUHVWDGRV��JHQHUDQGR�XQD�GLIHUHQFLD�

3$5$*5$)2�����(QWLHQGDVH�SRU�LQWHUHV�LPSOLFLWR�HO�TXH�VH�RULJLQD�HQ�DTXHOODV�WUDQVDFFLRQHV�GH�lQDQFLDFLRQ��TXH�WLHQHQ�OXJDU�FXDQGR�ORV
SDJRV�VH�H[WLHQGHQ�PDV�DOOD�GH�ORV�WHUPLQRV�GH�OD�SROLWLFD�FRPHUFLDO�\�FRQWDEOH�GH�OD�HPSUHVD��R�VH�lQDQFLD�D�XQD�WDVD�TXH�QR�HV�XQD�WDVD
GH�PHUFDGR�

3$5$*5$)2�����3DUD�HIHFWRV�GHO�QXPHUDO���GHO�SUHVHQWH�DUWLFXOR��VH�HQWHQGHUD�SRU�SURJUDPDV�GH�lGHOL]DFLRQ�GH�FOLHQWHV�DTXHOORV�HQ�YLUWXG
GH�ORV�FXDOHV��FRPR�SDUWH�GH�XQD�WUDQVDFFLRQ�GH�YHQWD��XQ�FRQWULEX\HQWH�FRQFHGH�XQD�FRQWUDSUHVWDFLRQ�FRQGLFLRQDGD�\�IXWXUD�D�IDYRU�GHO
FOLHQWH��TXH�SXHGH�WRPDU�OD�IRUPD�GH�XQ�GHVFXHQWR�R�XQ�FUHGLWR�

3$5$*5$)2�����3DUD�ORV�GLVWULEXLGRUHV�PLQRULVWDV�GH�FRPEXVWLEOHV�OLTXLGRV�\�GHULYDGRV�GHO�SHWUROHR��DSOLFDUD�OR�FRQVDJUDGR�HQ�HO�DUWLFXOR���
GH�OD�/H\����GH�������$O�LQJUHVR�EUXWR�DVL�GHWHUPLQDGR��QR�VH�OH�SRGUDQ�GHWUDHU�FRVWRV�SRU�FRQFHSWR�GH�DGTXLVLFLRQ�GH�FRPEXVWLEOHV�OLTXLGRV
\�GHULYDGRV�GHO�SHWUROHR��OR�FXDO�QR�FRPSUHQGH�HO�FRVWR�GHO�WUDQVSRUWH�GH�ORV�FRPEXVWLEOHV�OLTXLGRV�\�GHULYDGRV�GHO�SHWUROHR��QL�RWURV�JDVWRV
GHGXFLEOHV��DVRFLDGRV�D�OD�RSHUDFLRQ

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2��������75$16$&&,21(6�48(�*(1(5$1�,1*5(626�48(�,192/8&5$1�0$6�'(�81$�2%/,*$&,21��3DUD�HIHFWRV�GHO�LPSXHVWR�VREUH
OD�UHQWD�\�FRPSOHPHQWDULRV��FXDQGR�HQ�XQD�XQLFD�WUDQVDFFLRQ��VH�YHQGDQ�HQ�FRQMXQWR�ELHQHV�R�VHUYLFLRV�GLVWLQWRV��HQ�GRQGH�HO�FRQWULEX\HQWH
VH�REOLJD�FRQ�HO�FOLHQWH�D�WUDQVIHULU�ELHQHV�R�VHUYLFLRV�HQ�HO�IXWXUR��(O�LQJUHVR�WRWDO�GH�OD�WUDQVDFFLRQ��DVL�FRPR�ORV�GHVFXHQWRV�TXH�QR�VHDQ
DVLJQDEOHV�GLUHFWDPHQWH�DO�ELHQ�R�VHUYLFLR��GHEHUDQ�GLVWULEXLUVH�SURSRUFLRQDOPHQWH�HQWUH�ORV�GLIHUHQWHV�ELHQHV�R�VHUYLFLRV�FRPSURPHWLGRV�
XWLOL]DQGR�ORV�SUHFLRV�GH�YHQWD�FXDQGR�HVWRV�VH�YHQGHQ�SRU�VHSDUDGR��GH�WDO�PDQHUD�TXH�VH�UHmHMH�OD�UHDOLGDG�HFRQRPLFD�GH�OD�WUDQVDFFLRQ�

/R�DTXL�GLVSXHVWR��QR�VHUD�DSOLFDEOH�D�ODV�WUDQVIHUHQFLDV�D�WLWXOR�JUDWXLWR��HQWHQGLGDV�FRPR�DTXHOODV�TXH�QR�JHQHUDQ�GHUHFKRV�\�REOLJDFLRQHV
HQWUH�ODV�SDUWHV�DGLFLRQDOHV�D�OD�HQWUHJD�R�D�OD�SUHVWDFLRQ�GHO�VHUYLFLR��QL�D�OD�HQDMHQDFLRQ�GH�HVWDEOHFLPLHQWRV�GH�FRPHUFLR�

3$5$*5$)2����3DUD�HIHFWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�ORV�FRPRGDWRV�TXH�LPSOLTXHQ�SDUD�HO�FRPRGDWDULR�REOLJDFLRQHV
DGLFLRQDOHV�D�OD�GH�UHFLELU�\�UHVWLWXLU�HO�ELHQ�UHFLELGR�HQ�FRPRGDWR��WDOHV�FRPR�DGTXLULU�LQVXPRV��SDFWRV�GH�H[FOXVLYLGDG�HQ�PDQWHQLPLHQWR�X
RSHUDFLRQ��VH�VRPHWHQ�D�ODV�UHJODV�SUHYLVWDV�HQ�HVWH�DUWLFXOR�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2������9$/25�'(�/26�,1*5(626�(1�(63(&,(��(O�YDORU�GH�ORV�SDJRV�R�DERQRV�HQ�HVSHFLH�TXH�VHDQ�FRQVWLWXWLYRV�GH�LQJUHVRV��VH
GHWHUPLQD�SRU�HO�YDORU�FRPHUFLDO�GH�ODV�HVSHFLHV�HQ�HO�PRPHQWR�GH�OD�HQWUHJD�

6L�HQ�SDJR�GH�REOLJDFLRQHV�SDFWDGDV�HQ�GLQHUR�VH�GLHUHQ�HVSHFLHV��HO�YDORU�GH�HVWDV�VH�GHWHUPLQD��VDOYR�SUXHED�HQ�FRQWUDULR��SRU�HO�SUHFLR
lMDGR�HQ�HO�FRQWUDWR�

$57,&8/2������'(),1,&,21�'(�',9,'(1'26�2�3$57,&,3$&,21(6�(1�87,/,'$'(6��6H�HQWLHQGH�SRU�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�XWLOLGDGHV�

����7RGD�GLVWULEXFLRQ�GH�EHQHlFLRV��HQ�GLQHUR�R�HQ�HVSHFLH��FRQ�FDUJR�D�SDWULPRQLR�TXH�VH�UHDOLFH�D�ORV�VRFLRV��DFFLRQLVWDV��FRPXQHURV�
DVRFLDGRV��VXVFULSWRUHV�R�VLPLODUHV��H[FHSWR�OD�GLVPLQXFLRQ�GH�FDSLWDO�\�OD�SULPD�HQ�FRORFDFLRQ�GH�DFFLRQHV�

����/D�WUDQVIHUHQFLD�GH�XWLOLGDGHV�TXH�FRUUHVSRQGHQ�D�UHQWDV�\�JDQDQFLDV�RFDVLRQDOHV�GH�IXHQWH�QDFLRQDO�REWHQLGDV�D�WUDYHV�GH�ORV
HVWDEOHFLPLHQWRV�SHUPDQHQWHV�R�VXFXUVDOHV�HQ�&RORPELD�GH�SHUVRQDV�QDWXUDOHV�QR�UHVLGHQWHV�R�VRFLHGDGHV�\�HQWLGDGHV�H[WUDQMHUDV��D�IDYRU
GH�HPSUHVDV�YLQFXODGDV�HQ�HO�H[WHULRU�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

�0RGLlFDGR�SRU�HO�DUW������/H\������GH�������

$57,&8/2������9$/25�'(�/26�,1*5(626�(1�$&&,21(6�<�27526�7,78/26��6LHPSUH�TXH�OD�GLVWULEXFLRQ�GH�GLYLGHQGRV�R�XWLOLGDGHV�VH�KDJD�HQ
DFFLRQHV�\�RWURV�WLWXORV��HO�YDORU�GH�ORV�GLYLGHQGRV�R�XWLOLGDGHV�UHDOL]DGRV�VH�HVWDEOHFH�GH�DFXHUGR�FRQ�HO�YDORU�SDWULPRQLDO�GH�ORV�PLVPRV�

$57,&8/2������75$7$0,(172�75,%87$5,2�'(�/26�&2175$726�'(�&21&(6,21�<�$62&,$&,21(6�38%/,&2�35,9$'$6��3DUD�HIHFWRV�GHO
LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��HQ�ORV�FRQWUDWRV�GH�FRQFHVLRQ�\�ODV�$VRFLDFLRQHV�3XEOLFR�3ULYDGDV��HQ�GRQGH�VH�LQFRUSRUDQ�ODV
HWDSDV�GH�FRQVWUXFFLRQ��DGPLQLVWUDFLRQ��RSHUDFLRQ�\�PDQWHQLPLHQWR��VH�FRQVLGHUDUD�HO�PRGHOR�GHO�DFWLYR�LQWDQJLEOH��DSOLFDQGR�ODV�VLJXLHQWHV
UHJODV�

����(Q�OD�HWDSD�GH�FRQVWUXFFLRQ��HO�FRVWR�lVFDO�GH�ORV�DFWLYRV�LQWDQJLEOHV�FRUUHVSRQGHUD�D�WRGRV�ORV�FRVWRV�\�JDVWRV�GHYHQJDGRV�GXUDQWH�HVWD
HWDSD��LQFOX\HQGR�ORV�FRVWRV�SRU�SUHVWDPRV�ORV�FXDOHV�VHUDQ�FDSLWDOL]DGRV��/R�DQWHULRU�FRQ�VXMHFLRQ�D�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR����\
GHPDV�GLVSRVLFLRQHV�GH�HVWH�(VWDWXWR�

����/D�DPRUWL]DFLRQ�GHO�FRVWR�lVFDO�GHO�DFWLYR�LQWDQJLEOH�VH�HIHFWXDUD�HQ�OLQHD�UHFWD��HQ�LJXDOHV�SURSRUFLRQHV��WHQLHQGR�HQ�FXHQWD�HO�SOD]R�GH
OD�FRQFHVLRQ��D�SDUWLU�GHO�LQLFLR�GH�OD�HWDSD�GH�RSHUDFLRQ�\�PDQWHQLPLHQWR�

����7RGRV�ORV�LQJUHVRV�GHYHQJDGRV�SRU�HO�FRQFHVLRQDULR��DVRFLDGRV�D�OD�HWDSD�GH�FRQVWUXFFLRQ��KDVWD�VX�lQDOL]DFLRQ�\�DSUREDFLRQ�SRU�OD
HQWLGDG�FRUUHVSRQGLHQWH��FXDQGR�VHD�GHO�FDVR��GHEHUDQ�DFXPXODUVH�SDUD�HIHFWRV�lVFDOHV�FRPR�XQ�SDVLYR�SRU�LQJUHVRV�GLIHULGRV�

����(O�SDVLYR�SRU�LQJUHVRV�GLIHULGRV�GH�TXH�WUDWD�HO�QXPHUDO���GH�HVWH�DUWLFXOR�VH�UHYHUVDUD�\�VH�UHFRQRFHUD�FRPR�LQJUHVR�lVFDO�HQ�OLQHD
UHFWD��HQ�LJXDOHV�SURSRUFLRQHV��WHQLHQGR�HQ�FXHQWD�HO�SOD]R�GH�OD�FRQFHVLRQ��D�SDUWLU�GHO�LQLFLR�GH�OD�HWDSD�GH�RSHUDFLRQ�\�PDQWHQLPLHQWR�

����(Q�OD�HWDSD�GH�RSHUDFLRQ�\�PDQWHQLPLHQWR��ORV�LQJUHVRV�GLIHUHQWHV�D�ORV�PHQFLRQDGRV�HQ�HO�QXPHUDO����VH�UHFRQRFHUDQ�HQ�OD�PHGLGD�HQ
TXH�VH�YD\DQ�SUHVWDQGR�ORV�VHUYLFLRV�FRQFHVLRQDGRV��LQFOX\HQGR�ODV�FRPSHQVDFLRQHV��DSRUWHV�R�VXEYHQFLRQHV�TXH�HO�(VWDGR�OH�RWRUJXH�DO
FRQFHVLRQDULR�

����(Q�FDVR�GH�TXH�HO�RSHUDGRU�GHED�UHKDELOLWDU�HO�OXJDU�GH�RSHUDFLRQ��UHSRQHU�DFWLYRV��UHDOL]DU�PDQWHQLPLHQWRV�PD\RUHV�R�FXDOTXLHU�WLSR�GH
LQWHUYHQFLRQ�VLJQLlFDWLYD��ORV�JDVWRV�HIHFWLYDPHQWH�LQFXUULGRV�SRU�HVWRV�FRQFHSWRV�GHEHUDQ�VHU�FDSLWDOL]DGRV�SDUD�VX�DPRUWL]DFLRQ�HQ�ORV
WHUPLQRV�GH�HVWH�DUWLFXOR��3DUD�HO�HIHFWR��OD�DPRUWL]DFLRQ�VH�KDUD�HQ�OLQHD�UHFWD��HQ�LJXDOHV�SURSRUFLRQHV��WHQLHQGR�HQ�FXHQWD�HO�SOD]R�GH�OD
UHKDELOLWDFLRQ��OD�UHSRVLFLRQ�GH�DFWLYRV��ORV�PDQWHQLPLHQWRV�PD\RUHV�R�LQWHUYHQFLRQ�VLJQLlFDWLYD��GXUDQWH�HO�WHUPLQR�TXH�GXUH�GLFKD
DFWLYLGDG�

3$5$*5$)2�����/RV�LQJUHVRV��FRVWRV�\�GHGXFFLRQHV�DVRFLDGRV�D�OD�H[SORWDFLRQ�FRPHUFLDO�GH�OD�FRQFHVLRQ��GLIHUHQWHV�GH�SHDMHV��YLJHQFLDV
IXWXUDV��WDVDV�\�WDULIDV��\�ORV�FRVWRV�\�JDVWRV�DVRFLDGRV�D�XQRV�\�RWURV��WHQGUDQ�HO�WUDWDPLHQWR�JHQHUDO�HVWDEOHFLGR�HQ�HO�SUHVHQWH�(VWDWXWR�

3$5$*5$)2�����(Q�HO�FDVR�TXH�OD�FRQFHVLRQ�VHD�XQLFDPHQWH�SDUD�OD�FRQVWUXFFLRQ�R�XQLFDPHQWH�SDUD�OD�DGPLQLVWUDFLRQ��RSHUDFLRQ�\�PDQWH�
QLPLHQWR��QR�VH�DSOLFDUD�OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�DUWLFXOR�\�GHEHUD�GDUVH�HO�WUDWDPLHQWR�GH�ODV�UHJODV�JHQHUDOHV�SUHYLVWDV�HQ�HVWH
(VWDWXWR�

3$5$*5$)2�����(Q�HO�HYHQWR�GH�OD�DGTXLVLFLRQ�GHO�DFWLYR�LQWDQJLEOH�SRU�GHUHFKRV�GH�FRQFHVLRQ��HO�FRVWR�lVFDO�VHUD�HO�YDORU�SDJDGR�\�VH
DPRUWL]DUD�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�DUWLFXOR�

3$5$*5$)2�����6L�HO�FRQWUDWR�GH�FRQFHVLRQ�R�FRQWUDWR�GH�$VRFLDFLRQ�3XEOLFR�SULYDGD�HVWDEOHFH�HQWUHJD�SRU�XQLGDGHV�IXQFLRQDOHV��KLWRV�R
VLPLODUHV��VH�DSOLFDUDQ�ODV�UHJODV�SUHYLVWDV�HQ�HVWH�DUWLFXOR�SDUD�FDGD�XQLGDG�IXQFLRQDO��KLWR�R�VLPLODU��3DUD�ORV�HIHFWRV�GH�HVWH�DUWLFXOR��VH
HQWHQGHUD�SRU�KLWR�R�XQLGDG�IXQFLRQDO��FXDOTXLHU�XQLGDG�GH�HQWUHJD�GH�REUD�TXH�RWRUJD�GHUHFKR�D�SDJR�

3$5$*5$)2�����/RV�FRVWRV�R�JDVWRV�DVXPLGRV�SRU�OD�1DFLRQ�FRQ�RFDVLRQ�GH�DVXQFLRQ�GHO�ULHVJR�R�UHPEROVR�GH�FRVWRV�TXH�VH�HQFXHQWUHQ
HVWLSXODGRV�HQ�ORV�FRQWUDWRV�GH�FRQFHVLRQ��QR�SRGUDQ�VHU�WUDWDGRV�FRPR�FRVWRV��JDVWRV�R�FDSLWDOL]DGRV�SRU�HO�FRQFHVLRQDULR�HQ�OD�SDUWH�TXH
VHDQ�DVXPLGRV�SRU�OD�1DFLRQ�

3$5$*5$)2�����(Q�HO�HYHQWR�GH�OD�HQDMHQDFLRQ�GHO�DFWLYR�LQWDQJLEOH��HO�FRVWR�FRUUHVSRQGHUD�DO�GHWHUPLQDGR�HQ�HO�QXPHUDO����PHQRV�ODV
DPRUWL]DFLRQHV�TXH�KD\DQ�VLGR�GHGXFLEOHV�

3$5$*5$)2�����3DUD�ORV�FRQWULEX\HQWHV�VRPHWLGRV�D�ODV�UHJODV�SUHYLVWDV�HQ�HVWH�DUWLFXOR��HO�WHUPLQR�D�TXH�VH�UHlHUH�HO�QXPHUDO���GHO
DUWLFXOR�����VHUD�GH����D"RV��UHVSHFWLYD�PHQWH�

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2��������,1*5(62�325�',)(5(1&,$�(1�&$0%,2�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2������75$7$0,(172�75,%87$5,2�'(�,167580(1726�),1$1&,(526�0(','26�$�9$/25�5$=21$%/(��3DUD�HIHFWRV�lVFDOHV�ORV
LQVWUXPHQWRV�lQDQFLHURV�PHGLGRV�D�YDORU�UD]RQDEOH��FRQ�FDPELRV�HQ�UHVXOWDGRV�WHQGUDQ�HO�VLJXLHQWH�WUDWDPLHQWR�

����7LWXORV�GH�UHQWD�YDULDEOH��/RV�LQJUHVRV��FRVWRV�\�JDVWRV�GHYHQJDGRV�SRU�HVWRV�LQVWUXPHQWRV��QR�VHUDQ�REMHWR�GHO�,PSXHVWR�VREUH�OD�5HQWD
\�&RPSOHPHQWDULRV��VLQR�KDVWD�HO�PRPHQWR�GH�VX�HQDMHQDFLRQ�R�OLTXLGDFLRQ��OR�TXH�VXFHGD�SULPHUR��3DUD�HIHFWRV�GH�OR�DTXL�SUHYLVWR��VRQ
WLWXORV�GH�UHQWD�YDULDEOH�DTXHOORV�FX\D�HVWUXFWXUD�lQDQFLHUD�YDULD�GXUDQWH�VX�YLGD��WDOHV�FRPR�ODV�DFFLRQHV�

����7LWXORV�GH�UHQWD�lMD��5HVSHFWR�GH�ORV�WLWXORV�GH�UHQWD�lMD��VH�VLJXHQ�ODV�VLJXLHQWHV�UHJODV�SDUD�HIHFWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
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FRPSOHPHQWDULRV�

D��(O�LQJUHVR�SRU�FRQFHSWR�GH�LQWHUHVHV�R�UHQGLPLHQWRV�lQDQFLHURV�SURYHQLHQWHV�GH�HVWRV�WLWXORV��VH�UHDOL]DUD�SDUD�HIHFWRV�lVFDOHV�GH
PDQHUD�OLQHDO��(VWH�FDOFXOR�VH�KDUD�WHQLHQGR�HQ�FXHQWD�HO�YDORU�QRPLQDO��OD�WDVD�IDFLDO��HO�SOD]R�FRQYHQLGR�\�HO�WLHPSR�GH�WHQHQFLD�HQ�HO�D"R�R
SHULRGR�JUDYDEOH�GHO�WLWXOR�

E��/D�XWLOLGDG�R�SHUGLGD�HQ�OD�HQDMHQDFLRQ�GH�WLWXORV�GH�UHQWD�lMD��VH�UHDOL]DUD�DO�PRPHQWR�GH�VX�HQDMHQDFLRQ�\�HVWDUD�GHWHUPLQDGD�SRU�OD
GLIHUHQFLD�HQWUH�HO�SUHFLR�GH�HQDMHQDFLRQ�\�HO�FRVWR�lVFDO�GHO�WLWXOR�

F��3DUD�HIHFWRV�GH�OR�DTXL�SUHYLVWR��VH�HQWLHQGH�SRU�WLWXORV�GH�UHQWD�lMD��DTXHOORV�FX\D�HVWUXFWXUD�lQDQFLHUD�QR�YDULD�GXUDQWH�VX�YLGD��WDOHV
FRPR�ORV�ERQRV��ORV�FHUWLlFDGRV�GH�GHSRVLWR�D�WHUPLQR��&'7��\�ORV�7(6�

����,QVWUXPHQWRV�GHULYDGRV�lQDQFLHURV��/RV�LQJUHVRV��FRVWRV�\�JDVWRV�GHYHQJDGRV�SRU�HVWRV�LQVWUXPHQWRV��QR�VHUDQ�REMHWR�GHO�LPSXHVWR
VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�VLQR�KDVWD�HO�PRPHQWR�GH�VX�HQDMHQDFLRQ�R�OLTXLGDFLRQ��OR�TXH�VXFHGD�SULPHUR�

����2WURV�LQVWUXPHQWRV�lQDQFLHURV��/RV�LQJUHVRV��FRVWRV�\�JDVWRV�JHQHUDGRV�SRU�OD�PHGLFLRQ�GH�SDVLYRV�lQDQFLHURV�D�YDORU�UD]RQDEOH�FRQ
FDPELRV�HQ�UHVXOWDGRV��QR�VHUDQ�REMHWR�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�VLQR�HQ�OR�FRUUHVSRQGLHQWH�DO�JDVWR�lQDQFLHUR�TXH�VH
KXELHVH�JHQHUDGR�DSOLFDQGR�HO�PRGHOR�GHO�FRVWR�DPRUWL]DGR��GH�DFXHUGR�D�OD�WHFQLFD�FRQWDEOH�

3$5$*5$)2�����/R�SUHYLVWR�HQ�HVWH�DUWLFXOR�VH�DSOLFDUD�VLQ�SHUMXLFLR�GH�OD�UHWHQFLRQ�\�OD�DXWRUUHWHQFLRQ��VLF��HQ�OD�IXHQWH�SRU�FRQFHSWR�GH
UHQGLPLHQWRV�lQDQFLHURV�\�GHULYDGRV�D�TXH�KD\D�OXJDU�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2��������75$7$0,(172�75,%87$5,2�'(�,167580(1726�),1$1&,(526�0(','26�$�&2672�$0257,=$'2��/RV�LQJUHVRV��FRVWRV�\
JDVWRV�SURYHQLHQWHV�GH�LQVWUXPHQWRV�lQDQFLHURV�PHGLGRV�D�FRVWR�DPRUWL]DGR��VH�HQWLHQGHQ�UHDOL]DGRV�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO
SULPHU�LQFLVR�GHO�DUWLFXOR�������������GH�HVWH�(VWDWXWR�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2��������75$7$0,(172�'(/�)$&725$-(�2�)$&725,1*�3$5$�()(&726�'(/�,038(672�62%5(�/$�5(17$�<�&203/(0(17$5,26��(O
WUDWDPLHQWR�TXH�GH�DFXHUGR�FRQ�ORV�QXHYRV�PDUFRV�WHFQLFRV�QRUPDWLYRV�WHQJD�HO�IDFWRUDMH�R�IDFWRULQJ�VHUD�DSOLFDEOH�SDUD�HIHFWRV�GHO
LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�

3$5$*5$)2�����(Q�ODV�RSHUDFLRQHV�GH�IDFWRUDMH�R�IDFWRULQJ�HO�IDFWRU�SRGUD�GHGXFLU�HO�GHWHULRUR�GH�OD�FDUWHUD�DGTXLULGD�GH�DFXHUGR�FRQ�OR
SUHYLVWR�HQ�ORV�DUWLFXORV�����\�����GHO�(VWDWXWR�7ULEXWDULR�

3$5$*5$)2�����(Q�ODV�RSHUDFLRQHV�GH�IDFWRUDMH�R�IDFWRULQJ�TXH�QR�LPSOLTXHQ�OD�WUDQVIHUHQFLD�GH�ORV�ULHVJRV�\�EHQHlFLRV�GH�OD�FDUWHUD�HQDMH�
QDGD�\�OD�RSHUDFLRQ�VH�FRQVLGHUH�FRPR�XQD�RSHUDFLRQ�GH�lQDQFLDPLHQWR�FRQ�UHFXUVR��HO�HQDMHQDQWH�GHEH�PDQWHQHU�HO�DFWLYR�\�OD�GHGXFFLRQ
GH�ORV�LQWHUHVHV�\�UHQGLPLHQWRV�lQDQFLHURV�VH�VRPHWH�D�ODV�UHJODV�SUHYLVWDV�HQ�HO�&DSLWXOR�9�GHO�/LEUR�,�GH�HVWH�(VWDWXWR��/R�SUHYLVWR�HQ�HVWH
SDUDJUDIR�QR�VHUD�DSOLFDEOH�FXDQGR�HO�IDFWRU�WHQJD�SOHQD�OLEHUWDG�SDUD�HQDMHQDU�OD�FDUWHUD�DGTXLULGD�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2��������75$7$0,(172�75,%87$5,2�'(�/$6�$&&,21(6�35()(5(17(6��3DUD�HIHFWRV�lVFDOHV��ODV�DFFLRQHV�SUHIHUHQWHV�WHQGUDQ��SDUD
HO�HPLVRU��HO�PLVPR�WUDWDPLHQWR�GH�ORV�SDVLYRV�lQDQFLHURV��3DUD�HO�WHQHGRU��WHQGUDQ�HO�WUDWDPLHQWR�GH�XQ�DFWLYR�lQDQFLHUR��3RU�FRQVLJXLHQWH�
HO�WHQHGRU�GHEHUD�UHFRQRFHU�XQ�LQJUHVR�lQDQFLHUR��UHVSHFWR�GH�ORV�SDJRV��DO�PRPHQWR�GH�VX�UHDOL]DFLRQ�R�OD�HQDMHQDFLRQ�GHO�DFWLYR�

3$5$*5$)2�����(O�SUHVHQWH�DUWLFXOR�DSOLFDUD�D�DTXHOODV�DFFLRQHV�SUHIHUHQWHV�TXH�UHXQDQ�OD�WRWDOLGDG�GH�ODV�VLJXLHQWHV�FDUDFWHULVWLFDV�

����3RU�UHJOD�JHQHUDO��QR�LQFRUSRUDQ�HO�GHUHFKR�D�YRWR�

����,QFRUSRUDQ�OD�REOLJDFLRQ��SRU�SDUWH�GHO�HPLVRU��GH�UHDGTXLULU�ODV�DFFLRQHV�HQ�XQD�IHFKD�IXWXUD�GHlQLGD�

����,QFRUSRUD�XQD�REOLJDFLRQ�SRU�SDUWH�GHO�HPLVRU�GH�UHDOL]DU�SDJRV�DO�WHQHGRU��HQ�XQD�VXPD�lMD�R�GHWHUPLQDEOH��DQWHV�GH�OD�OLTXLGDFLRQ�\��HQ
FDVR�GH�TXH�HQ�HO�SHULRGR�QR�KD\D�XWLOLGDGHV�VXVFHSWLEOHV�GH�VHU�GLVWULEXLGDV�FRPR�GLYLGHQGRV��OD�DFFLRQ�LQFRUSRUD�OD�REOLJDFLRQ�GH�SDJR
SRVWHULRU�HQ�HO�PRPHQWR�HQ�TXH�H[LVWDQ�XWLOLGDGHV�GLVWULEXLEOHV�

����1R�VH�HQFXHQWUDQ�OLVWDGDV�HQ�OD�%ROVD�GH�9DORUHV�GH�&RORPELD�

3$5$*5$)2�����/RV�UHQGLPLHQWRV�GH�ODV�DFFLRQHV�SUHIHUHQWHV�VH�VRPHWHQ�D�ODV�UHJODV�SUHYLVWDV�HQ�HVWH�(VWDWXWR�SDUD�OD�GHGXFFLRQ�GH
LQWHUHVHV��/DV�DFFLRQHV�SUHIHUHQWHV�VH�FRQVLGHUDQ�XQD�GHXGD��/DV�DFFLRQHV�TXH�QR�UHXQDQ�ODV�FRQGLFLRQHV�GHO�SDUDJUDIR����VH�FRQVLGHUDQ
LQVWUXPHQWRV�GH�SDWULPRQLR��VXV�UHQGLPLHQWRV�VH�VRPHWHQ�D�ODV�UHJODV�GH�GLYLGHQGRV�\�VX�HQDMHQDFLRQ�D�ODV�UHJODV�SUHYLVWDV�SDUD�OD
HQDMHQDFLRQ�GH�DFFLRQHV�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2��������75$7$0,(172�'(�/$6�23(5$&,21(6�'(�5(32572�2�5(32��6,08/7$1($6�<�'(�75$16)(5(1&,$�7(0325$/�'(�9$/25(6�
(Q�ODV�RSHUDFLRQHV�GH�UHSRUWR�R�UHSR��VLPXOWDQHDV�R�WUDVIHUHQFLDV�WHPSRUDOHV�GH�YDORUHV��LQGHSHQGLHQWHPHQWH�GH�ORV�YDORUHV�LQYROXFUDGRV
HQ�OD�RSHUDFLRQ��HO�YDORU�QHWR�GH�OD�RSHUDFLRQ��VHUD�

����,QJUHVR�D�IDYRU�GHO�DGTXLUHQWH�LQLFLDO�SDUD�HO�FDVR�GH�ODV�RSHUDFLRQHV�GH�UHSRUWR�R�UHSR�\�VLPXOWDQHDV��\�GHO�RULJLQDGRU�HQ�HO�FDVR�GH�ODV
RSHUDFLRQHV�GH�WUDQVIHUHQFLD�WHPSRUDO�GH�YDORUHV��\
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����&RVWR�R�JDVWR�SDUD�HO�HQDMHQDQWH�HQ�ODV�RSHUDFLRQHV�GH�UHSRUWR�R�UHSR�\�VLPXOWDQHDV�R�SDUD�HO�UHFHSWRU�HQ�ODV�RSHUDFLRQHV�GH
WUDQVIHUHQFLD�WHPSRUDO�GH�YDORUHV�

(Q�WRGR�FDVR��ORV�LQJUHVRV��FRVWRV�\�JDVWRV��VH�HQWLHQGHQ�UHDOL]DGRV�DO�PRPHQWR�GH�OD�OLTXLGDFLRQ�GH�OD�RSHUDFLRQ�\�HO�YDORU�QHWR�VH
FRQVLGHUD�FRPR�XQ�UHQGLPLHQWR�lQDQFLHUR�R�LQWHUHV�

/DV�RSHUDFLRQHV�GH�HVWH�DUWLFXOR�TXH�VH�UHDOLFHQ�D�WUDYHV�GH�OD�%ROVD�GH�9DORUHV�GH�&RORPELD�QR�HVWDUDQ�VRPHWLGDV�D�UHWHQFLRQ�HQ�OD�IXHQWH�
(O�JRELHUQR�UHJODPHQWDUD�ODV�FRQGLFLRQHV�GH�ODV�FHUWLlFDFLRQHV�TXH�GHEDQ�H[SHGLU�ODV�LQVWLWXFLRQHV�lQDQFLHUDV�FRUUHVSRQGLHQWHV�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2������,1*5(626�'(�/$6�0$'5(6�&2081,7$5,$6��/RV�LQJUHVRV�TXH�UHFLEDQ�SRU�SDUWH�GHO�*RELHUQR�1DFLRQDO�ODV�PDGUHV
FRPXQLWDULDV�SRU�OD�SUHVWDFLRQ�GH�GLFKR�VHUYLFLR�VRFLDO��VH�FRQVLGHUDQ�XQ�LQJUHVR�QR�FRQVWLWXWLYR�GH�UHQWD�QL�JDQDQFLD�RFFDVLRQDO

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2������/DV�GHXGDV�SRU�SUHVWDPRV�HQ�GLQHUR�HQWUH�ODV�VRFLHGDGHV�\�ORV�VRFLRV�JHQHUDQ�LQWHUHVHV�SUHVXQWLYRV��3DUD�HIHFWRV�GHO
LPSXHVWR�VREUH�OD�UHQWD��VH�SUHVXPH�GH�GHUHFKR�TXH�WRGR�SUHVWDPR�HQ�GLQHUR��FXDOTXLHUD�TXH�VHD�VX�QDWXUDOH]D�R�GHQRPLQDFLRQ��TXH
RWRUJXHQ�ODV�VRFLHGDGHV�D�VXV�VRFLRV�R�DFFLRQLVWDV�R�HVWRV�D�OD�VRFLHGDG��JHQHUD�XQ�UHQGLPLHQWR�PLQLPR�DQXDO�\�SURSRUFLRQDO�DO�WLHPSR�GH
SRVHVLRQ��HTXLYDOHQWH�D�OD�WDVD�SDUD�'7)�YLJHQWH�D����GH�GLFLHPEUH�GHO�D"R�LQPHGLDWDPHQWH�DQWHULRU�DO�JUDYDEOH�

/D�SUHVXQFLRQ�D�TXH�VH�UHlHUH�HVWH�DUWLFXOR��QR�OLPLWD�OD�IDFXOWDG�GH�TXH�GLVSRQH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�SDUD�GHWHUPLQDU�ORV
UHQGLPLHQWRV�UHDOHV�FXDQGR�HVWRV�IXHUHQ�VXSHULRUHV��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

�9HU�DUW�����'HFUHWR�1DFLRQDO�����GH������

$57,&8/2��������/,0,7(�$�/26�,1*5(626�12�&2167,787,926�'(�5(17$�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2������35,0$�(1�&2/2&$&,21�'(�$&&,21(6�2�'(�&827$6�62&,$/(6��3DUD�WRGRV�ORV�HIHFWRV�WULEXWDULRV��HO�VXSHUDYLW�GH�FDSLWDO
FRUUHVSRQGLHQWH�D�OD�SULPD�HQ�FRORFDFLRQ�GH�DFFLRQHV�R�GH�FXRWDV�VRFLDOHV��VHJXQ�HO�FDVR��KDFH�SDUWH�GHO�DSRUWH�\��SRU�WDQWR��HVWDUD
VRPHWLGR�D�ODV�PLVPDV�UHJODV�WULEXWDULDV�DSOLFDEOHV�DO�FDSLWDO��HQWUH�RWUDV��LQWHJUDUD�HO�FRVWR�lVFDO�UHVSHFWR�GH�ODV�DFFLRQHV�R�FXRWDV
VXVFULWDV�H[FOXVLYDPHQWH�SDUD�TXLHQ�OD�DSRUWH�\�VHUD�UHHPEROVDEOH�HQ�ORV�WHUPLQRV�GH�OD�OH\�PHUFDQWLO��3RU�OR�WDQWR��OD�FDSLWDOL]DFLRQ�GH�OD
SULPD�HQ�FRORFDFLRQ�GH�DFFLRQHV�R�FXRWDV�QR�JHQHUDUD�LQJUHVR�WULEXWDULR�QL�GDUD�OXJDU�D�FRVWR�lVFDO�GH�ODV�DFFLRQHV�R�FXRWDV�HPLWLGDV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������87,/,'$'�(1�/$�(1$-(1$&,21�'(�$&&,21(6��'H�OD�XWLOLGDG�REWHQLGD�HQ�OD�HQDMHQDFLRQ�GH�DFFLRQHV�R�FXRWDV�GH�LQWHUHV
VRFLDO��QR�FRQVWLWX\H�UHQWD�QL�JDQDQFLD�RFDVLRQDO��OD�SDUWH�SURSRUFLRQDO�TXH�FRUUHVSRQGD�DO�VRFLR�R�DFFLRQLVWD��HQ�ODV�XWLOLGDGHV�UHWHQLGDV�SRU
OD�VRFLHGDG��VXVFHSWLEOHV�GH�GLVWULEXLUVH�FRPR�QR�JUDYDGDV��TXH�VH�KD\DQ�FDXVDGR�HQWUH�OD�IHFKD�GH�DGTXLVLFLRQ�\�OD�GH�HQDMHQDFLRQ�GH�ODV
DFFLRQHV�R�FXRWDV�GH�LQWHUHV�VRFLDO�

�,QFLVR����'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

1R�FRQVWLWX\HQ�UHQWD�QL�JDQDQFLD�RFDVLRQDO�ODV�XWLOLGDGHV�SURYHQLHQWHV�GH�OD�HQDMHQDFLRQ�GH�DFFLRQHV�LQVFULWDV�HQ�XQD�%ROVD�GH�9DORUHV
&RORPELDQD��GH�ODV�FXDOHV�VHD�WLWXODU�XQ�PLVPR�EHQHlFLDULR�UHDO��FXDQGR�GLFKD�HQDMHQDFLRQ�QR�VXSHUH�HO�GLH]�SRU�FLHQWR�������GH�ODV
DFFLRQHV�HQ�FLUFXODFLRQ�GH�OD�UHVSHFWLYD�VRFLHGDG��GXUDQWH�XQ�PLVPR�D"R�JUDYDEOH

�,QFLVR����PRGLlFDGR�SRU�HO�$UW���GH�OD�/H\�����GH������

$�ORV�VRFLRV�R�DFFLRQLVWDV�QR�UHVLGHQWHV�HQ�HO�SDLV��FX\DV�LQYHUVLRQHV�HVWHQ�GHELGDPHQWH�UHJLVWUDGDV�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV
FDPELDULDV��ODV�XWLOLGDGHV�D�TXH�VH�UHlHUH�HVWH�DUWLFXOR��FDOFXODGDV�HQ�IRUPD�WHRULFD�FRQ�EDVH�HQ�OD�IRUPXOD�SUHYLVWD�SRU�HO�DUWLFXOR����GH
HVWH�(VWDWXWR��VHUDQ�JUDYDGDV�D�OD�WDULID�YLJHQWH�HQ�HO�PRPHQWR�GH�OD�WUDQVDFFLRQ�SDUD�ORV�GLYLGHQGRV�D�IDYRU�GH�ORV�QR�UHVLGHQWHV

�,QFLVR��DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

7DPSRFR�FRQVWLWX\H�UHQWD�QL�JDQDQFLD�RFDVLRQDO�ODV�XWLOLGDGHV�SURYHQLHQWHV�GH�OD�QHJRFLDFLRQ�GH�GHULYDGRV�TXH�VHDQ�YDORUHV�\�FX\R
VXE\DFHQWH�HVWH�UHSUHVHQWDQGR�H[FOXVLYDPHQWH�HQ�DFFLRQHV�LQVFULWDV�HQ�XQD�EROVD�GH�YDORUHV�FRORPELDQD��LQGLFHV�R�SDUWLFLSDFLRQHV�HQ
IRQGRV�R�FDUWHUDV�FROHFWLYDV�TXH�UHmHMHQ�HO�FRPSRUWDPLHQWR�GH�GLFKDV�DFFLRQHV

�,QFLVR��DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�$GLFLRQDGR�SRU�HO�$UW����GHO�'HFUHWR����GH������

$57,&8/2��������',675,%8&,21�'(�87,/,'$'(6�2�5(6(59$6�(1�$&&,21(6�2�&827$6�'(�,17(5(6�62&,$/��(O�YDORU�lVFDO�SRU�HO�FXDO�VH
UHFLEHQ�ORV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�DFFLRQHV�R�FXRWDV�GH�LQWHUHV�VRFLDO��SURYHQLHQWHV�GH�OD�GLVWULEXFLRQ�GH�XWLOLGDGHV�R�UHVHUYDV�TXH
VHDQ�VXVFHSWLEOHV�GH�GLVWULEXLUVH�FRPR�QR�JUDYDGDV��HV�HO�YDORU�GH�ODV�XWLOLGDGHV�R�UHVHUYDV�GLVWULEXLGDV��

�$GLFLRQDGR�SRU�HO�$UW����GHO�'HFUHWR����GH������

$57,&8/2��������&$3,7$/,=$&,21(6�12�*5$9$'$6�3$5$�/26�62&,26�2�$&&,21,67$6��/D�GLVWULEXFLRQ�GH�XWLOLGDGHV�HQ�DFFLRQHV�R�FXRWDV�GH
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LQWHUHV�VRFLDO��R�VX�WUDVODGR�D�OD�FXHQWD�GH�FDSLWDO��SURGXFWR�GH�OD�FDSLWDOL]DFLRQ�GH�OD�FXHQWD�GH�5HYDORUL]DFLRQ�GHO�3DWULPRQLR��GH�OD�UHVHUYD
GH�TXH�WUDWD�HO�DUWLFXOR�����\�GH�OD�SULPD�HQ�FRORFDFLRQ�GH�DFFLRQHV��HV�XQ�LQJUHVR�QR�FRQVWLWXWLYR�GH�UHQWD�QL�GH�JDQDQFLD�RFDVLRQDO��(Q�HO
FDVR�GH�ODV�VRFLHGDGHV�FX\DV�DFFLRQHV�VH�FRWL]DQ�HQ�EROVD��WDPSRFR�FRQVWLWX\H�UHQWD�QL�JDQDQFLD�RFDVLRQDO��OD�GLVWULEXFLRQ�HQ�DFFLRQHV�R�OD
FDSLWDOL]DFLRQ��GH�ODV�XWLOLGDGHV�TXH�H[FHGDQ�GH�OD�SDUWH�TXH�QR�FRQVWLWX\H�UHQWD�QL�JDQDQFLD�RFDVLRQDO�GH�FRQIRUPLGDG�FRQ�ORV�DUWLFXORV����\
���

&RQ�OD�FDSLWDOL]DFLRQ�GH�OD�UHVHYD�GH�TXH�WUDWD�HO�DUWLFXOR�����VH�HQWLHQGH�FXPSOLGD�OD�REOLJDFLRQ�GH�PDQWHQHUOD�FRPR�XWLOLGDG�QR�GLVWULEXLEOH

�$GLFLRQDGR�SRU�HO�$UW����GHO�'HFUHWR����GH������

$57,&8/2��������352&(626�'(�'(02&5$7,=$&,21�

�'HURJDGR�SRU�HO�DUWLFXOR�����GH�OD�/H\������GH������

$57,&8/2�����87,/,'$'�(1�9(17$�'(�,108(%/(6�

�'HURJDGR�SRU�HO�DUWLFXOR�����GH�OD�/H\������GH������

$57,&8/2������(/�&20321(17(�,1)/$&,21$5,2�'(�/26�5(1',0,(1726�),1$1&,(526�3(5&,%,'26�325�3(5621$6�1$785$/(6�<
68&(6,21(6�,/,48,'$6��1R�FRQVWLWX\H�UHQWD�QL�JDQDQFLD�RFDVLRQDO�OD�SDUWH�TXH�FRUUHVSRQGD�DO�FRPSRQHQWH�LQmDFLRQDULR�GH�ORV�UHQGLPLHQWRV
lQDQFLHURV�SHUFLELGRV�SRU�SHUVRQDV�QDWXUDOHV�\�VXFHVLRQHV�LOLTXLGDV��TXH�SURYHQJDQ�GH�

D��(QWLGDGHV�TXH�HVWDQGR�VRPHWLGDV�D�LQVSHFFLRQ�\�YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�%DQFDULD��WHQJDQ�SRU�REMHWR�SURSLR�LQWHUPHGLDU�HQ�HO
PHUFDGR�GH�UHFXUVRV�lQDQFLHURV�

(QWLGDGHV�YLJLODGDV�SRU�HO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO�GH�&RRSHUDWLYDV

�,QFLVR��$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

E��7LWXORV�GH�GHXGD�SXEOLFD�

F��%RQRV�\�SDSHOHV�FRPHUFLDOHV�GH�VRFLHGDGHV�DQRQLPDV�FX\D�HPLVLRQ�X�RIHUWD�KD\D�VLGR�DXWRUL]DGD�SRU�OD�&RPLVLRQ�1DFLRQDO�GH�9DORUHV�

(O�SRUFHQWDMH�QR�FRQVWLWXWLYR�GH�UHQWD�QL�GH�JDQDQFLD�RFDVLRQDO��VH�GHWHUPLQDUD�FRPR�HO�UHVXOWDGR�GH�GLYLGLU�OD�WDVD�GH�FRUUHFFLRQ�PRQHWDULD
YLJHQWH�HO����GH�GLFLHPEUH�GHO�UHVSHFWLYR�D"R�JUDYDEOH�SRU�OD�WDVD�GH�LQWHUHV�DQXDO�TXH�FRUUHVSRQGD�D�ORV�UHQGLPLHQWRV�SHUFLELGRV�SRU�HO
DKRUUDGRU�

/DV�HQWLGDGHV�TXH�SDJXHQ�R�DERQHQ�ORV�UHQGLPLHQWRV�lQDQFLHURV�GH�TXH�WUDWD�HVWH�$UWLFXOR��LQIRUPDUDQ�D�VXV�DKRUUDGRUHV�HO�YDORU�QR
JUDYDGR�GH�FRQIRUPLGDG�FRQ�HO�LQFLVR�DQWHULRU�

3$5$*5$)2�����&XDQGR�ORV�FRQWULEX\HQWHV�D�TXH�VH�UHlHUH�HO�SUHVHQWH�$UWLFXOR��VROLFLWHQ�FRVWRV�R�GHGXFFLRQHV�SRU�LQWHUHVHV�\�GHPDV�JDVWRV
lQDQFLHURV��GLFKRV�FRVWRV�\�JDVWRV�VHUDQ�GHGXFLGRV�SUHYLDPHQWH��SDUD�HIHFWRV�GH�GHWHUPLQDU�OD�SDUWH�QR�JUDYDGD�GH�ORV�UHQGLPLHQWRV
lQDQFLHURV��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�SUHVHQWH�$UWLFXOR�

3$5$*5$)2����3DUD�HIHFWRV�GH�OD�UHWHQFLRQ�HQ�OD�IXHQWH��ORV�SRUFHQWDMHV�GH�UHWHQFLRQ�TXH�lMD�HO�*RELHUQR�SRGUDQ�DSOLFDUVH�VREUH�HO�YDORU
EUXWR�GHO�SDJR�R�DERQR�HQ�FXHQWD�FRUUHVSRQGLHQWH�DO�UHVSHFWLYR�UHQGLPLHQWR�

3$5$*5$)2����3DUD�ORV�HIHFWRV�GH�HVWH�$UWLFXOR��HO�LQJUHVR�RULJLQDGR�HQ�HO�DMXVWH�SRU�GLIHUHQFLD�HQ�FDPELR�VH�DVLPLODUD�D�UHQGLPLHQWRV
lQDQFLHURV�

3$5$*5$)2�����/R�GLVSXHVWR�HQ�HO�SUHVHQWH�$UWLFXOR�UHVSHFWR�GH�OD�SDUWH�QR�JUDYDGD�GH�ORV�UHQGLPLHQWRV�lQDQFLHURV��QR�VHUD�DSOLFDEOH��D
SDUWLU�GHO�D"R�JUDYDEOH�GH�������D�ORV�FRQWULEX\HQWHV�VRPHWLGRV�D�ORV�DMXVWHV�SUHYLVWRV�HQ�HO�7LWXOR�9�GH�HVWH�/LEUR�

�3$5$*5$)2�����'HURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO�����GH������

$57,&8/2������&20321(17(�,1)/$&,21$5,2�'(�/26�5(1',0,(1726�),1$1&,(526�48(�',675,%8<$1�/26�)21'26�'(�,19(56,21�
087826�'(�,19(56,21�<�'(�9$/25(6��/DV�XWLOLGDGHV�TXH�ORV�IRQGRV�PXWXRV�GH�LQYHUVLRQ��ORV�IRQGRV�GH�LQYHUVLRQ�\�ORV�IRQGRV�GH�YDORUHV
GLVWULEX\DQ�R�DERQHQ�HQ�FXHQWD�D�VXV�DlOLDGRV��QR�FRQVWLWX\HQ�UHQWD�QL�JDQDQFLD�RFDVLRQDO�HQ�OD�SDUWH�TXH�FRUUHVSRQGDQ�DO�FRPSRQHQWH
LQmDFLRQDULR�GH�ORV�UHQGLPLHQWRV�lQDQFLHURV�UHFLELGRV�SRU�HO�IRQGR�FXDQGR�HVWRV�SURYHQJDQ�GH�

D��(QWLGDGHV�TXH�HVWDQGR�VRPHWLGDV�D�OD�LQVSHFFLRQ�\�YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�%DQFDULD��WHQJDQ�SRU�REMHWR�SURSLR�LQWHUPHGLDU�HQ�HO
PHUFDGR�GH�UHFXUVRV�lQDQFLHURV�

E��7LWXORV�GH�GHXGD�SXEOLFD�

F��9DORUHV�HPLWLGRV�SRU�VRFLHGDGHV�DQRQLPDV�FX\D�RIHUWD�SXEOLFD�KD\D�VLGR�DXWRUL]DGD�SRU�OD�&RPLVLRQ�1DFLRQDO�GH�9DORUHV�

3DUD�ORV�HIHFWRV�GHO�SUHVHQWH�$UWLFXOR��VH�HQWLHQGH�SRU�&RPSRQHQWH�LQmDFLRQDULR�GH�ORV�UHQGLPLHQWRV�lQDQFLHURV��HO�UHVXOWDGR�GH�PXOWLSOLFDU
HO�YDORU�EUXWR�GH�WDOHV�UHQGLPLHQWRV��SRU�OD�SURSRUFLRQ�TXH�H[LVWD�HQWUH�OD�WDVD�GH�FRUUHFFLRQ�PRQHWDULD�YLJHQWH�D����GH�GLFLHPEUH�GHO�D"R
JUDYDEOH�\�OD�WDVD�GH�FDSWDFLRQ�PDV�UHSUHVHQWDWLYD�D�OD�PLVPD�IHFKD��VHJXQ�FHUWLlFDFLRQ�GH�OD�6XSHULQWHQGHQFLD�%DQFDULD�

3$5$*5$)2����/R�GLVSXHVWR�HQ�HO�SUHVHQWH�$UWLFXOR�QR�VHUD�DSOLFDEOH��D�SDUWLU�GHO�D"R�JUDYDEOH�GH�������D�ORV�FRQWULEX\HQWHV�VRPHWLGRV�D�ORV



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

DMXVWHV�SUHYLVWRV�HQ�HO�7LWXOR�9�GH�HVWH�/LEUR�

�3$5$*5$)2����'HURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�9HU�DUW�����'HFUHWR�1DFLRQDO�����GH������

$57,&8/2������(/�&20321(17(�,1)/$&,21$5,2�(1�5(1',0,(1726�),1$1&,(526�3(5&,%,'26�325�/26�'(0$6�&2175,%8<(17(6��1R
FRQVWLWX\H�UHQWD�QL�JDQDQFLD�RFDVLRQDO�HO�FRPSRQHQWH�LQmDFLRQDULR�GH�ORV�UHQGLPLHQWRV�lQDQFLHURV�SHUFLELGRV�SRU�ORV�FRQWULEX\HQWHV
GLVWLQWRV�GH�ODV�SHUVRQDV�QDWXUDOHV��HQ�HO�SRUFHQWDMH�TXH�VH�LQGLFD�D�FRQWLQXDFLRQ�

����SDUD�ORV�D"RV�JUDYDEOHV�GH������������\������

����SDUD�HO�D"R�JUDYDEOH������

����SDUD�HO�D"R�JUDYDEOH������

����SDUD�HO�D"R�JUDYDEOH������

����SDUD�HO�D"R�JUDYDEOH������

����SDUD�HO�D"R�JUDYDEOH������

����SDUD�HO�D"R�JUDYDEOH������

�����SDUD�HO�D"R�JUDYDEOH������\�VLJXLHQWHV�

3DUD�ORV�HIHFWRV�GHO�SUHVHQWH�$UWLFXOR��HQWLHQGHVH�SRU�FRPSRQHQWH�LQmDFLRQDULR�GH�ORV�UHQGLPLHQWRV�lQDQFLHURV��HO�UHVXOWDGR�GH�PXOWLSOLFDU
HO�YDORU�EUXWR�GH�WDOHV�UHQGLPLHQWRV��SRU�OD�SURSRUFLRQ�TXH�H[LVWD�HQWUH�OD�WDVD�GH�FRUUHFFLRQ�PRQHWDULD�YLJHQWH�D����GH�GLFLHPEUH�GHO�D"R
LQPHGLDWDPHQWH�DQWHULRU�DO�JUDYDEOH�\�OD�WDVD�GH�FDSWDFLRQ�PDV�UHSUHVHQWDWLYD�D�OD�PLVPD�IHFKD��VHJXQ�FHUWLlFDFLRQ�GH�OD�6XSHULQWHQGHQFLD
%DQFDULD�

�9HU�DUW�����'HFUHWR�1DFLRQDO�����GH������

3$5$*5$)2����3DUD�ORV�HIHFWRV�GH�HVWH�$UWLFXOR��HO�LQJUHVR�JHQHUDGR�HQ�HO�DMXVWH�SRU�GLIHUHQFLD�HQ�FDPELR�VH�DVLPLODUD�D�UHQGLPLHQWRV
lQDQFLHURV�

3$5$*5$)2�����/R�GLVSXHVWR�HQ�HO�SUHVHQWH�$UWLFXOR�QR�VHUD�DSOLFDEOH��SDUWLU�GHO�D"R�JUDYDEOH�GH�������D�ORV�FRQWULEX\HQWHV�VRPHWLGRV�D
DMXVWHV�SUHYLVWRV�HQ�HO�7LWXOR�9�GH�HVWH�OLEUR�

�3$5$*5$)2�����'HURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO�����GH������

$57,&8/2��������&20321(17(�,1)/$&,21$5,2�'(�/26�5(1',0,(1726�),1$1&,(526��3DUD�lQHV�GH�ORV�FDOFXORV�SUHYLVWRV�HQ�ORV�DUWLFXORV
�������\����GHO�(VWDWXWR�7ULEXWDULR��HO�FRPSRQHQWH�LQmDFLRQDULR�GH�ORV�UHQGLPLHQWRV�lQDQFLHURV�VH�GHWHUPLQDUD�FRPR�HO�UHVXOWDGR�GH�GLYLGLU
OD�WDVD�GH�LQmDFLRQ�GHO�UHVSHFWLYR�D"R�JUDYDEOH��FHUWLlFDGD�SRU�HO�'$1(��SRU�OD�WDVD�GH�FDSWDFLRQ�PDV�UHSUHVHQWDWLYD�GHO�PHUFDGR��HQ�HO
PLVPR�SHULRGR��FHUWLlFDGD�SRU�OD�6XSHULQWHQGHQFLD�%DQFDULD�

�9HU�$UW������GH�OD�/H\������GH������

�$GLFLRQDGR�SRU�HO�DUW������/H\�����GH������

�9HU�DUW�����'HFUHWR�1DFLRQDO�����GH������

$57,&8/2������&20321(17(�,1)/$&,21$5,2�'(�5(1',0,(1726�<�*$6726�),1$1&,(526��(O�FRPSRQHQWH�LQmDFLRQDULR�GH�ORV�UHQGLPLHQWRV�\
JDVWRV�lQDQFLHURV�D�TXH�VH�UHlHUHQ�ORV�DUWLFXORV������������\�����GH�HVWH�(VWDWXWR��VHUD�DSOLFDEOH�XQLFDPHQWH�SRU�ODV�SHUVRQDV�QDWXUDOHV�\
VXFHVLRQHV�LOLTXLGDV�QR�REOLJDGDV�D�OOHYDU�OLEURV�GH�FRQWDELOLGDG��/RV�LQWHUHVHV��ORV�DMXVWHV�SRU�GLIHUHQFLD�HQ�FDPELR��DVL�FRPR�ORV�GHPDV
JDVWRV�lQDQFLHURV��HQ�ORV�FXDOHV�VH�LQFXUUD�SDUD�OD�DGTXLVLFLRQ�R�FRQVWUXFFLRQ�GH�DFWLYRV��FRQVWLWXLUDQ�XQ�PD\RU�YDORU�GHO�DFWLYR�KDVWD
FXDQGR�KD\D�FRQFOXLGR�HO�SURFHVR�GH�SXHVWD�HQ�PDUFKD�R�WDOHV�DFWLYRV�VH�HQFXHQWUHQ�HQ�FRQGLFLRQHV�GH�XWLOL]DFLRQ�R�HQDMHQDFLRQ��'HVSXHV
GH�HVWH�PRPHQWR�FRQVWLWXLUDQ�XQ�JDVWR�GHGXFLEOH��

�9HU�$UW������GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�DUW������/H\������GH������

$57,&8/2������5(&203(16$6��1R�FRQVWLWX\H�UHQWD�QL�JDQDQFLD�RFDVLRQDO�SDUD�ORV�EHQHlFLDULRV�GHO�SDJR��WRGD�UHWULEXFLRQ�HQ�GLQHUR�
UHFLELGD�GH�RUJDQLVPRV�HVWDWDOHV��FRPR�UHFRPSHQVD�SRU�HO�VXPLQLVWUR�GH�GDWRV�H�LQIRUPDFLRQHV�HVSHFLDOHV�D�ODV�VHFFLRQHV�GH�LQWHOLJHQFLD
GH�ORV�RUJDQLVPRV�GH�VHJXULGDG�GHO�(VWDGR��VREUH�XELFDFLRQ�GH�DQWLVRFLDOHV�R�FRQRFLPLHQWR�GH�VXV�DFWLYLGDGHV�GHOLFWLYDV��HQ�XQ�OXJDU
GHWHUPLQDGR

�0RGLlFDGR�SRU�HO�DUW�������/H\�����GH������

�'HURJDGR�SRU�HO�DUW�������/H\�����GH������

$57,&8/2������/26�35(0,26�(1�&21&85626�1$&,21$/(6�(�,17(51$&,21$/(6��1R�HVWDQ�VRPHWLGRV�DO�LPSXHVWR�VREUH�OD�UHQWD�\



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

FRPSOHPHQWDULRV��ORV�SUHPLRV�\�GLVWLQFLRQHV�REWHQLGRV�HQ�FRQFXUVRV�R�FHUWDPHQHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�GH�FDUDFWHU�FLHQWLlFR�
OLWHUDULR��SHULRGLVWLFR��DUWLVWLFR�\�GHSRUWLYR��UHFRQRFLGRV�SRU�HO�*RELHUQR�1DFLRQDO�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2������/$�87,/,'$'�(1�/$�9(17$�'(�&$6$�2�$3$57$0(172�'(�+$%,7$&,21��&XDQGR�OD�FDVD�R�DSDUWDPHQWR�GH�KDELWDFLRQ�GHO
FRQWULEX\HQWH�KXELHUH�VLGR�DGTXLULGR�FRQ�DQWHULRULGDG�DO��"�GH�HQHUR�GH�������QR�VH�FDXVDUD�LPSXHVWR�GH�UHQWD�QL�JDQDQFLD�RFDVLRQDO�SRU
FRQFHSWR�GH�VX�HQDMHQDFLRQ�VREUH�XQD�SDUWH�GH�OD�JDQDQFLD�REWHQLGD��HQ�ORV�SRUFHQWDMHV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLRQ�

����VL�IXH�DGTXLULGD�GXUDQWH�HO�D"R������

����VL�IXH�DGTXLULGD�GXUDQWH�HO�D"R������

����VL�IXH�DGTXLULGD�GXUDQWH�HO�D"R������

����VL�IXH�DGTXLULGD�GXUDQWH�HO�D"R������

����VL�IXH�DGTXLULGD�GXUDQWH�HO�D"R������

����VL�IXH�DGTXLULGD�GXUDQWH�HO�D"R������

����VL�IXH�DGTXLULGD�GXUDQWH�HO�D"R������

����VL�IXH�DGTXLULGD�GXUDQWH�HO�D"R������

����VL�IXH�DGTXLULGD�GXUDQWH�HO�D"R������

�����VL�IXH�DGTXLULGD�DQWHV�GHO��"�GH�HQHUR�GH������

$57,&8/2������/$6�,1'(01,=$&,21(6�325�6(*852�'(�'$"2��(O�YDORU�GH�ODV�LQGHPQL]DFLRQHV�HQ�GLQHUR�R�HQ�HVSHFLH�TXH�VH�UHFLEDQ�HQ
YLUWXG�GH�VHJXURV�GH�GD"R�HQ�OD�SDUWH�FRUUHVSRQGLHQWH�DO�GD"R�HPHUJHQWH��HV�XQ�LQJUHVR�QR�FRQVWLWXWLYR�QL�GH�JDQDQFLD�RFDVLRQDO��3DUD
REWHQHU�HVWH�WUDWDPLHQWR��HO�FRQWULEX\HQWH�GHEHUD�GHPRVWUDU�GHQWUR�GHO�SOD]R�TXH�VH"DOH�HO�UHJODPHQWR��OD�LQYHUVLRQ�GH�OD�WRWDOLGDG�GH�OD
LQGHPQL]DFLRQ�HQ�OD�DGTXLVLFLRQ�GH�ELHQHV�LJXDOHV�R�VHPHMDQWHV�D�ORV�TXH�HUDQ�REMHWR�GHO�VHJXUR�

3$5$*5$)2����/DV�LQGHPQL]DFLRQHV�REWHQLGDV�SRU�FRQFHSWR�GH�VHJXURV�GH�OXFUR�FHVDQWH��FRQVWLWX\HQ�UHQWD�JUDYDEOH�

$57,&8/2������$32<26�(&2120,&26�12�&2167,787,926�'(�5(17$�1,�'(�*$1$1&,$�2&$6,21$/��6RQ�LQJUHVRV�QR�FRQVWLWXWLYRV�GH�UHQWD�R
JDQDQFLD�RFDVLRQDO��ORV�DSR\RV�HFRQRPLFRV�QR�UHHPEROVDEOHV�R�FRQGRQDGRV��HQWUHJDGRV�SRU�HO�(VWDGR�R�lQDQFLDGRV�FRQ�UHFXUVRV�SXEOLFRV�
SDUD�lQDQFLDU�SURJUDPDV�HGXFDWLYRV�

�5HJODPHQWDGR�SRU�HO�'HFUHWR������GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2��������,1'(01,=$&,21(6�325�'(6758&&,21�2�5(129$&,21�'(�&8/7,926��<�325�&21752/�'(�3/$*$6��1R�FRQVWLWXLUDQ�UHQWD�QL
JDQDQFLD�RFDVLRQDO�SDUD�HO�EHQHlFLDULR��ORV�LQJUHVRV�UHFLELGRV�SRU�ORV�FRQWULEX\HQWHV�SRU�FRQFHSWR�GH�LQGHPQL]DFLRQHV�R�FRPSHQVDFLRQHV
UHFLELGDV�SRU�FRQFHSWR�GH�OD�HUUDGLFDFLRQ�R�UHQRYDFLRQ�GH�FXOWLYRV��R�SRU�FRQFHSWR�GHO�FRQWURO�GH�SODJDV��FXDQGR�HVWD�IRUPH�SDUWH�GH
SURJUDPDV�HQFDPLQDGRV�D�UDFLRQDOL]DU�R�SURWHJHU�OD�SURGXFFLRQ�DJULFROD�QDFLRQDO�\�GLFKRV�SDJRV�VH�HIHFWXHQ�FRQ�UHFXUVRV�GH�RULJHQ
SXEOLFR��VHDQ�HVWRV�lVFDOHV�R�SDUDlVFDOHV��3DUD�JR]DU�GHO�EHQHlFLR�DQWHULRU�GHEHUDQ�FXPSOLUVH�ODV�FRQGLFLRQHV�TXH�VH"DOH�HO�UHJODPHQWR��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

�$GLFLRQDGR�SRU�HO�DUW�������/H\���GH������

$57,&8/2������/26�*$1$1&,$/(6��1R�FRQVWLWX\H�JDQDQFLD�RFDVLRQDO�OR�TXH�VH�UHFLELHUH�SRU�FRQFHSWR�GH�JDQDQFLDOHV��SHUR�VL�OR�SHUFLELGR
FRPR�SRUFLRQ�FRQ\XJDO�

$57,&8/2��������'21$&,21(6�3$5$�3$57,'26��029,0,(1726�<�&$03$"$6�32/,7,&$6��/DV�VXPDV�TXH�ODV�SHUVRQDV�QDWXUDOHV�UHFLEDQ�GH
WHUFHURV��VHDQ�HVWDV�SHUVRQDV�QDWXUDOHV�R�MXULGLFDV��GHVWLQDGDV�HQ�IRUPD�H[FOXVLYD�D�lQDQFLDU�HO�IXQFLRQDPLHQWR�GH�SDUWLGRV��PRYLPLHQWRV
SROLWLFRV�\�JUXSRV�VRFLDOHV�TXH�SRVWXOHQ�FDQGLGDWRV�\�ODV�TXH�FRQ�HO�PLVPR�lQ�UHFLEDQ�ORV�FDQGLGDWRV�FDEH]DV�GH�OLVWDV�SDUD�OD�lQDQFLDFLRQ
GH�ODV�FDPSD"DV�SROLWLFDV�SDUD�ODV�HOHFFLRQHV�SRSXODUHV�SUHYLVWDV�HQ�OD�&RQVWLWXFLRQ�1DFLRQDO��QR�FRQVWLWX\HQ�UHQWD�QL�JDQDQFLD�RFDVLRQDO
SDUD�HO�EHQHlFLDULR�VL�VH�GHPXHVWUD�TXH�KDQ�VLGR�XWLOL]DGDV�HQ�HVWDV�DFWLYLGDGHV��

�$GLFLRQDGR�SRU�HO�$UW�������/H\�����GH�������

�'HURJDGR�SDUFLDOPHQWH�SRU�HO�DUW������/H\������GH������

$57,&8/2��������/DV�SULPDV�GH�ORFDOL]DFLRQ�\�YLYLHQGD��SDFWDGDV�KDVWD�HO����GH�MXOLR�GH�������QR�FRQVWLWX\HQ�UHQWD�QL�JDQDQFLD�RFDVLRQDO
SDUD�VXV�EHQHlFLDULRV�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�$GLFLRQDGR�SRU�HO�DUW�������/H\�����GH������

$57,&8/2������/$6�3$57,&,3$&,21(6�<�',9,'(1'26��/RV�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�SHUFLELGDV�SRU�ORV�VRFLRV��DFFLRQLVWDV��FRPXQHURV�
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DVRFLDGRV��VXVFULSWRUHV�\�VLPLODUHV��TXH�VHDQ�VRFLHGDGHV�QDFLRQDOHV��QR�FRQVWLWX\HQ�UHQWD�QL�JDQDQFLD�RFDVLRQDO��3DUD�HIHFWRV�GH�OR
GLVSXHVWR�HQ�HO�LQFLVR�DQWHULRU��WDOHV�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�GHEHQ�FRUUHVSRQGHU�D�XWLOLGDGHV�TXH�KD\DQ�VLGR�GHFODUDGDV�HQ�FDEH]D�GH
OD�VRFLHGDG��6L�ODV�XWLOLGDGHV�KXELHUHQ�VLGR�REWHQLGDV�FRQ�DQWHULRULGDG�DO�SULPHUR�GH�HQHUR�GH�������SDUD�TXH�ORV�GLYLGHQGRV�\
SDUWLFLSDFLRQHV�VHDQ�XQ�LQJUHVR�QR�FRQVWLWXWLYR�GH�UHQWD�QL�GH�JDQDQFLD�RFDVLRQDO�GHEHUDQ��DGHPDV��lJXUDU�FRPR�XWLOLGDGHV�UHWHQLGDV�HQ�OD
GHFODUDFLRQ�GH�UHQWD�GH�OD�VRFLHGDG�FRUUHVSRQGLHQWH�DO�D"R�JUDYDEOH�GH�������OD�FXDO�GHEHUD�KDEHU�VLGR�SUHVHQWDGD�D�PDV�WDUGDU�HO����GH
MXOLR�GH������

�,QFLVR����PRGLlFDGR�SRU�HO�$UW����GH�OD�/H\������GH������

6H�DVLPLODQ�D�GLYLGHQGRV�ODV�XWLOLGDGHV�SURYHQLHQWHV�GH�IRQGRV�GH�LQYHUVLRQ��GH�IRQGRV�GH�YDORUHV�DGPLQLVWUDGRV�SRU�VRFLHGDGHV�DQRQLPDV
FRPLVLRQLVWDV�GH�EROVD��GH�IRQGRV�PXWXRV�GH�LQYHUVLRQ�\�GH�IRQGRV�GH�HPSOHDGRV�TXH�REWHQJDQ�ORV�DlOLDGRV��VXVFULSWRUHV��R�DVRFLDGRV�GH
ORV�PLVPRV�

$57,&8/2������'(7(50,1$&,21�'(�/26�',9,'(1'26�<�3$57,&,3$&,21(6�12�*5$9$'26��&XDQGR�VH�WUDWH�GH�XWLOLGDGHV�REWHQLGDV�D�SDUWLU
GHO��"�GH�HQHUR�GH�������SDUD�HIHFWRV�GH�GHWHUPLQDU�HO�EHQHlFLR�GH�TXH�WUDWD�HO�DUWLFXOR�DQWHULRU��OD�VRFLHGDG�TXH�REWLHQH�ODV�XWLOLGDGHV
VXVFHSWLEOHV�GH�VHU�GLVWULEXLGDV�D�WLWXOR�GH�LQJUHVR�QR�FRQVWLWXWLYR�GH�UHQWD�QL�GH�JDQDQFLD�RFDVLRQDO��XWLOL]DUD�HO�VLJXLHQWH�SURFHGLPLHQWR�

����7RPDUD�OD�5HQWD�/LTXLGD�*UDYDEOH�PDV�ODV�*DQDQFLDV�2FDVLRQDOHV�*UDYDEOHV�GHO�UHVSHFWLYR�D"R�\�OH�UHVWDUD�HO�UHVXOWDGR�GH�WRPDU�HO
,PSXHVWR�%DVLFR�GH�5HQWD�\�HO�,PSXHVWR�GH�*DQDQFLDV�2FDVLRQDOHV�OLTXLGDGR�SRU�HO�PLVPR�D"R�JUDYDEOH��PHQRV�HO�PRQWR�GH�ORV�GHVFXHQWRV
WULEXWDULRV�SRU�LPSXHVWRV�SDJDGRV�HQ�HO�H[WHULRU�FRUUHVSRQGLHQWHV�D�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�D�ORV�TXH�VH�UHlHUHQ�ORV�OLWHUDOHV�D���E��\�F�
GHO�LQFLVR�VHJXQGR�GHO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

����$O�UHVXOWDGR�DVL�REWHQLGR�VH�OH�DGLFLRQDUD�HO�YDORU�SHUFLELGR�GXUDQWH�HO�UHVSHFWLYR�D"R�JUDYDEOH�SRU�FRQFHSWR�GH�

D��'LYLGHQGRV�R�SDUWLFLSDFLRQHV�GH�RWUDV�VRFLHGDGHV�QDFLRQDOHV�\�GH�VRFLHGDGHV�GRPLFLOLDGDV�HQ�ORV�SDLVHV�PLHPEURV�GH�OD�&RPXQLGDG
$QGLQD�GH�1DFLRQHV��TXH�WHQJDQ�HO�FDUDFWHU�QR�JUDYDGR��\

E��%HQHlFLRV�R�WUDWDPLHQWRV�HVSHFLDOHV�TXH��SRU�H[SUHVD�GLVSRVLFLRQ�OHJDO��GHEDQ�FRPXQLFDUVH�D�ORV�VRFLRV��DFFLRQLVWDV��DVRFLDGRV�
VXVFULSWRUHV��R�VLPLODUHV�

����(O�YDORU�REWHQLGR�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�QXPHUDO�DQWHULRU�FRQVWLWX\H�OD�XWLOLGDG�PD[LPD�VXVFHSWLEOH�GH�VHU�GLVWULEXLGD�D�WLWXOR
GH�LQJUHVR�QR�FRQVWLWXWLYR�GH�UHQWD�QL�GH�JDQDQFLD�RFDVLRQDO�

����(O�YDORU�GH�TXH�WUDWD�HO�QXPHUDO���GH�HVWH�DUWLFXOR�GHEHUD�FRQWDELOL]DUVH�HQ�IRUPD�LQGHSHQGLHQWH�GH�ODV�GHPDV�FXHQWDV�TXH�KDFHQ�SDUWH
GHO�SDWULPRQLR�GH�OD�VRFLHGDG�KDVWD�FRQFXUUHQFLD�GH�OD�XWLOLGDG�FRPHUFLDO�

����6L�HO�YDORU�DO�TXH�VH�UHlHUH�HO�QXPHUDO���GH�HVWH�DUWLFXOR�H[FHGH�HO�PRQWR�GH�ODV�XWLOLGDGHV�FRPHUFLDOHV�GHO�SHULRGR��HO�H[FHVR�VH�SRGUD
LPSXWDU�D�ODV�XWLOLGDGHV�FRPHUFLDOHV�IXWXUDV�TXH�WHQGULDQ�OD�FDOLGDG�GH�JUDYDGDV�\�TXH�VHDQ�REWHQLGDV�GHQWUR�GH�ORV�FLQFR�D"RV�VLJXLHQWHV�D
DTXHO�HQ�HO�TXH�VH�SURGXMR�HO�H[FHVR��R�D�ODV�XWLOLGDGHV�FDOLlFDGDV�FRPR�JUDYDGDV�TXH�KXELHUHQ�VLGR�REWHQLGDV�GXUDQWH�ORV�GRV�SHULRGRV
DQWHULRUHV�D�DTXHO�HQ�HO�TXH�VH�SURGXMR�HO�H[FHVR�

����(O�H[FHVR�DO�TXH�VH�UHlHUH�HO�QXPHUDO���GH�HVWH�DUWLFXOR�VH�GHEHUD�UHJLVWUDU�\�FRQWURODU�HQ�FXHQWDV�GH�RUGHQ�

����/D�VRFLHGDG�LQIRUPDUD�D�VXV�VRFLRV��DFFLRQLVWDV��FRPXQHURV��DVRFLDGRV��VXVFULSWRUHV�\�VLPLODUHV��HQ�HO�PRPHQWR�GH�OD�GLVWULEXFLRQ��HO
YDORU�QR�JUDYDEOH�GH�FRQIRUPLGDG�FRQ�ORV�QXPHUDOHV�DQWHULRUHV�

3$5$*5$)2�����/R�GLVSXHVWR�HQ�HO�QXPHUDO���\���GH�HVWH�DUWLFXOR�QR�VHUD�DSOLFDEOH�D�ORV�H[FHVRV�GH�XWLOLGDGHV�TXH�SURYHQJDQ�GH�UHQWDV
H[HQWDV�X�RWUDV�UHQWDV�R�EHQHlFLRV�WULEXWDULRV�FX\R�WUDWDPLHQWR�HVSHFLDO�QR�VH�SXHGD�WUDVODGDU�D�ORV�VRFLRV��DFFLRQLVWDV��DVRFLDGRV�
VXVFULSWRUHV��R�VLPLODUHV�SRU�GLVSRVLFLRQ�H[SUHVD�GH�OD�OH\�

3$5$*5$)2�����/DV�XWLOLGDGHV�FRPHUFLDOHV�GHVSXHV�GH�LPSXHVWRV��REWHQLGDV�SRU�OD�VRFLHGDG�HQ�HO�UHVSHFWLYR�SHULRGR�JUDYDEOH�TXH�H[FHGDQ
HO�UHVXOWDGR�SUHYLVWR�HQ�HO�QXPHUDO���WHQGUDQ�OD�FDOLGDG�GH�JUDYDGDV��'LFKDV�XWLOLGDGHV�FRQVWLWXLUDQ�UHQWD�JUDYDEOH�HQ�FDEH]D�GH�ORV�VRFLRV�
DFFLRQLVWDV��DVRFLDGRV��VXVFULSWRUHV��R�VLPLODUHV��HQ�HO�D"R�JUDYDEOH�HQ�HO�FXDO�VH�GLVWULEX\DQ��FXDQGR�HO�H[FHVR�DO�TXH�VH�UHlHUH�HVWH
SDUDJUDIR�QR�VH�SXHGD�LPSXWDU�HQ�ORV�WHUPLQRV�GHO�QXPHUDO���GH�HVWH�DUWLFXOR��/D�VRFLHGDG�HIHFWXDUD�OD�UHWHQFLRQ�HQ�OD�IXHQWH�VREUH�HO
PRQWR�GHO�H[FHVR�FDOLlFDGR�FRPR�JUDYDGR��HQ�HO�PRPHQWR�GHO�SDJR�R�DERQR�HQ�FXHQWD��GH�FRQIRUPLGDG�FRQ�ORV�SRUFHQWDMHV�TXH�HVWDEOH]FD
HO�*RELHUQR�1DFLRQDO�SDUD�WDO�HIHFWR�

3$5$*5$)2�����3DUD�HIHFWR�GH�OR�GLVSXHVWR�HQ�ORV�QXPHUDOHV���������\���GH�HVWH�DUWLFXOR��GHEHUD�WHQHUVH�HQ�FXHQWD�OR�GLVSXHVWR�HQ�HO�7LWXOR
9�GHO�/LEUR�3ULPHUR�GH�HVWH�(VWDWXWR�

�3DUDJUDIR����GHURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

3$5$*5$)2�����/RV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�SHUFLELGRV�SRU�VRFLHGDGHV�QDFLRQDOHV�SHUWHQHFLHQWHV�DO�UHJLPHQ�GH�&RPSD"LDV�+ROGLQJ
&RORPELDQDV��&+&��WHQGUDQ�HO�WUDWDPLHQWR�HVWDEOHFLGR�HQ�HO�7LWXOR�,,�GHO�/LEUR�6HSWLPR�GHO�(VWDWXWR�7ULEXWDULR�

�0RGLlFDGR�SRU�HO�DUWLFXOR����GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�DUW������/H\������GH������

$57,&8/2������87,/,'$'(6�(1�$-867(6�325�,1)/$&,21�2�325�&20321(17(�,1)/$&,21$5,2��/D�SDUWH�GH�ODV�XWLOLGDGHV�JHQHUDOHV�SRU�ODV
VRFLHGDGHV�QDFLRQDOHV�HQ�H[FHVR�GH�ODV�TXH�VH�SXHGHQ�GLVWULEXLU�FRQ�HO�FDUDFWHU�GH�QR�JUDYDEOHV��FRQIRUPH�D�OR�SUHYLVWR�HQ�ORV�$UWLFXORV���
\�����VH�SRGUD�GLVWULEXLU�HQ�DFFLRQHV�R�FXRWDV�GH�LQWHUHV�VRFLDO�R�OOHYDU�GLUHFWDPHQWH�D�OD�FXHQWD�GH�FDSLWDO��VLQ�TXH�FRQVWLWX\D�UHQWD�QL



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

JDQDQFLD�RFDVLRQDO��HQ�FXDQWR�SURYHQJD�GH�DMXVWHV�SRU�LQmDFLRQ�HIHFWXDGRV�D�ORV�DFWLYRV��R�GH�XWLOLGDGHV�SURYHQLHQWHV�GHO�FRPSRQHQWH
LQmDFLRQDULR�QR�JUDYDEOH�GH�ORV�UHQGLPLHQWRV�lQDQFLHURV�SHUFLELGRV�

/RV�DMXVWHV�SRU�LQmDFLRQ�D�TXH�VH�UHlHUH�HVWH�$UWLFXOR��FRPSUHQGHQ�WRGRV�ORV�SHUPLWLGRV�HQ�OD�OHJLVODFLRQ�SDUD�HO�FRVWR�GH�ORV�ELHQHV�

$57,&8/2������/$�',675,%8&,21�'(�87,/,'$'(6�325�/,48,'$&,21��&XDQGR�XQD�VRFLHGDG�GH�UHVSRQVDELOLGDG�OLPLWDGD�R�DVLPLODGD�KDJD
GLVWULEXFLRQ�HQ�GLQHUR�R�HQ�HVSHFLH�D�VXV�UHVSHFWLYRV�VRFLRV��FRPXQHURV�R�DVRFLDGRV��FRQ�PRWLYR�GH�VX�OLTXLGDFLRQ�R�IXVLRQ��QR�FRQVWLWX\HQ
UHQWD�OD�GLVWULEXFLRQ�KDVWD�SRU�HO�PRQWR�GHO�FDSLWDO�DSRUWDGR�R�LQYHUWLGR�SRU�HO�VRFLR��FRPXQHUR�R�DVRFLDGR��PDV�OD�SDUWH�DOLFXRWD�TXH�D�HVWH
FRUUHVSRQGD�HQ�ODV�XWLOLGDGHV�QR�GLVWULEXLGDV�HQ�D"RV�R�SHULRGRV�JUDYDEOHV�DQWHULRUHV�DO�GH�VX�OLTXLGDFLRQ�VLHPSUH�\�FXDQGR�VH�PDQWHQJDQ
GHQWUR�GH�ORV�SDUDPHWURV�GH�ORV�$UWLFXORV����\����

$57,&8/2������,1&(17,92�$�/$�&$3,7$/,=$&,21�585$/��,&5���(O�,QFHQWLYR�D�OD�&DSLWDOL]DFLRQ�5XUDO��,&5��SUHYLVWR�HQ�OD�/H\�����GH�������QR
FRQVWLWX\H�UHQWD�QL�JDQDQFLD�RFDVLRQDO

�0RGLlFDGR�SRU�HO�DUW������/H\�����GH�����

$57,&8/2������$3257(6�'(�(17,'$'(6�(67$7$/(6��62%5(7$6$6�(�,038(6726�3$5$�),1$1&,$0,(172�'(�6,67(0$6�'(�6(59,&,2�38%/,&2
'(�75$163257(�0$6,92�'(�3$6$-(526��/DV�WUDQVIHUHQFLDV�GH�UHFXUVRV��OD�VXVWLWXFLRQ�GH�SDVLYRV�\�RWURV�DSRUWHV�TXH�KDJD�OD�1DFLRQ�R�ODV
HQWLGDGHV�WHUULWRULDOHV��DVL�FRPR�ODV�VREUHWDVDV��FRQWULEXFLRQHV�\�RWURV�JUDYDPHQHV�TXH�VH�GHVWLQHQ�D�lQDQFLDU�VLVWHPDV�GH�VHUYLFLR�SXEOLFR
XUEDQR�GH�WUDQVSRUWH�PDVLYR�GH�SDVDMHURV��HQ�ORV�WHUPLQRV�GH�OD�/H\�����GH�������QR�FRQVWLWX\HQ�UHQWD�QL�JDQDQFLD�RFDVLRQDO��HQ�FDEH]D�GH
OD�HQWLGDG�EHQHlFLDULD

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

�0RGLlFDGR�SRU�HO�DUW�����/H\���GH������

�5HJODPHQWDGR�SDUFLDOPHQWH�SRU�HO�'HFUHWR�1DFLRQDO�����GH�������

$57,&8/2������3$*26�325�,17(5(6(6�<�6(59,&,26�7(&1,&2�(1�=21$6�)5$1&$6��/RV�SDJRV�\�WUDQVIHUHQFLDV�DO�H[WHULRU�SRU�FRQFHSWR�GH
LQWHUHVHV�\�VHUYLFLRV�WHFQLFRV�TXH�HIHFWXHQ�ODV�SHUVRQDV�MXULGLFDV�LQVWDODGDV�HQ�]RQDV�IUDQFDV�LQGXVWULDOHV��QR�HVWDUDQ�VRPHWLGRV�D�UHWHQFLRQ
HQ�OD�IXHQWH�QL�FDXVDUDQ�LPSXHVWR�GH�UHQWD�

3$5$*5$)2����3DUD�WHQHU�GHUHFKR�DO�WUDWDPLHQWR�SUHIHUHQFLDO�HVWDEOHFLGR�HQ�HVWH�$UWLFXOR�ORV�SDJRV�\�WUDQVIHUHQFLDV�GHEHUDQ�FRUUHVSRQGHU
D�LQWHUHVHV�\�VHUYLFLRV�WHFQLFRV�GLUHFWD�\�H[FOXVLYDPHQWH�YLQFXODGRV�D�ODV�DFWLYLGDGHV�LQGXVWULDOHV�TXH�VH�GHVDUUROOHQ�HQ�ODV�]RQDV�IUDQFDV�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2������$3257(6�2%/,*$725,26�$/�6,67(0$�*(1(5$/�'(�3(16,21(6��/RV�DSRUWHV�REOLJDWRULRV�TXH�HIHFWXHQ�ORV�WUDEDMDGRUHV�
HPSOHDGRUHV�\�DlOLDGRV�DO�6LVWHPD�*HQHUDO�GH�6HJXULGDG�6RFLDO�HQ�3HQVLRQHV�QR�KDUDQ�SDUWH�GH�OD�EDVH�SDUD�DSOLFDU�OD�UHWHQFLRQ�HQ�OD
IXHQWH�SRU�UHQWDV�GH�WUDEDMR�\�VHUDQ�FRQVLGHUDGRV�FRPR�XQ�LQJUHVR�QR�FRQVWLWXWLYR�GH�UHQWD�QL�GH�JDQDQFLD�RFDVLRQDO��/RV�DSRUWHV�D�FDUJR
GHO�HPSOHDGRU�VHUDQ�GHGXFLEOHV�GH�VX�UHQWD��/DV�FRWL]DFLRQHV�YROXQWDULDV�DO�UHJLPHQ�GH�DKRUUR�LQGLYLGXDO�FRQ�VROLGDULGDG�VRQ�XQ�LQJUHVR�QR
FRQVWLWXWLYR�GH�UHQWD�QL�GH�JDQDQFLD�RFDVLRQDO�SDUD�HO�DSRUWDQWH��HQ�XQ�SRUFHQWDMH�TXH�QR�H[FHGD�HO�YHLQWLFLQFR�SRU�FLHQWR�������GHO�LQJUHVR
ODERUDO�R�WULEXWDULR�DQXDO��OLPLWDGR�D�������897��/RV�UHWLURV��SDUFLDOHV�R�WRWDOHV��GH�ODV�FRWL]DFLRQHV�YROXQWDULDV��TXH�KD\DQ�HIHFWXDGR�ORV
DlOLDGRV�DO�UHJLPHQ�GH�DKRUUR�LQGLYLGXDO�FRQ�VROLGDULGDG�SDUD�lQHV�GLVWLQWRV�D�OD�REWHQFLRQ�GH�XQD�PD\RU�SHQVLRQ�R�XQ�UHWLUR�DQWLFLSDGR�
FRQVWLWX\HQ�UHQWD�OLTXLGD�JUDYDEOH�SDUD�HO�DSRUWDQWH�\�OD�UHVSHFWLYD�VRFLHGDG�DGPLQLVWUDGRUD�HIHFWXDUD�OD�UHWHQFLRQ�HQ�OD�IXHQWH�D�OD�WDULID
GHO�����DO�PRPHQWR�GHO�UHWLUR�

3$5$*5$)2����/RV�UHWLURV��SDUFLDOHV�R�WRWDOHV��GH�ODV�FRWL]DFLRQHV�YROXQWDULDV��TXH�KD\DQ�HIHFWXDGR�ORV�DlOLDGRV�DO�UHJLPHQ�GH�DKRUUR
LQGLYLGXDO�FRQ�VROLGDULGDG��SDUD�lQHV�GLVWLQWRV�D�OD�REWHQFLRQ�GH�XQD�PD\RU�SHQVLRQ�R�XQ�UHWLUR�DQWLFLSDGR��FRQVWLWXLUDQ�UHQWD�JUDYDGD�HQ�HO
D"R�HQ�TXH�VHDQ�UHWLUDGRV��/D�UHVSHFWLYD�VRFLHGDG�DGPLQLVWUDGRUD�HIHFWXDUD�OD�UHWHQFLRQ�HQ�OD�IXHQWH�D�OD�WDULID�GHO�����DO�PRPHQWR�GHO
UHWLUR�

�5HJODPHQWDGR�SRU�HO�'HFUHWR������GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2������$3257(6�2%/,*$725,26�$/�6,67(0$�*(1(5$/�'(�6$/8'��/RV�DSRUWHV�REOLJDWRULRV�TXH�HIHFWXHQ�ORV�WUDEDMDGRUHV�
HPSOHDGRUHV�\�DlOLDGRV�DO�6LVWHPD�*HQHUDO�GH�6HJXULGDG�6RFLDO�HQ�6DOXG�QR�KDUDQ�SDUWH�GH�OD�EDVH�SDUD�DSOLFDU�OD�UHWHQFLRQ�HQ�OD�IXHQWH�SRU
VDODULRV��\�VHUDQ�FRQVLGHUDGRV�FRPR�XQ�LQJUHVR�QR�FRQVWLWXWLYR�GH�UHQWD�QL�GH�JDQDQFLD�RFDVLRQDO�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2��������$3257(6�$�/26�)21'26�'(�3(16,21(6�<�3$*2�'(�/$6�3(16,21(6��1R�FRQVWLWX\H�UHQWD�QL�JDQDQFLD�RFDVLRQDO�SDUD�HO
EHQHlFLDULR�R�SDUWLFLSH�GH�ORV�IRQGRV�GH�SHQVLRQHV�GH�MXELODFLRQ�H�LQYDOLGH]��HO�DSRUWH�GHO�SDWURFLQDGRU�R�HPSOHDGRU�GHO�DlOLDGR�DO�IRQGR��HQ
OD�SDUWH�TXH�QR�H[FHGD�GHO�GLH]�SRU�FLHQWR�������GHO�YDORU�GHO�VDODULR�SHUFLELGR�SRU�HO�WUDEDMDGRU��(O�H[FHVR�VH�VXPDUD�D�ORV�LQJUHVRV
SURYHQLHQWHV�GH�OD�UHODFLRQ�ODERUDO�R�OHJDO�\�UHJODPHQWDULD��SDUD�LQWHJUDU�OD�EDVH�GH�UHWHQFLRQ�HQ�OD�IXHQWH�SRU�FRQFHSWR�GH�LQJUHVRV
ODERUDOHV�

/DV�SHQVLRQHV�\�SDJRV�TXH�GLVWULEX\HQ�ORV�PHQFLRQDGRV�IRQGRV��UHFLELGDV�SRU�HO�EHQHlFLDULR��TXH�FXPSOD�ORV�UHTXLVLWRV�GH�MXELODFLRQ��QR
FRQVWLWX\HQ�UHQWD�QL�JDQDQFLD�RFDVLRQDO��HQ�ORV�D"RV�JUDYDEOHV�HQ�ORV�FXDOHV�HOORV�VHDQ�SHUFLELGRV��

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

�$GLFLRQDGR�SRU�HO�DUW�����/H\����GH������

$57,&8/2��������$3257(6�'(/�(03/($'25�$�)21'26�'(�&(6$17,$6��1R�FRQVWLWX\H�UHQWD�QL�JDQDQFLD�RFDVLRQDO�SDUD�HO�EHQHlFLDULR�R
SDUWLFLSH�GH�ORV�IRQGRV�GH�FHVDQWLDV��HO�DSRUWH�GHO�HPSOHDGRU�D�WLWXOR�GH�FHVDQWLDV�PHQVXDOHV�R�DQXDOHV

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�$GLFLRQDGR�SRU�HO�DUW�����/H\����GH������

$57,&8/2������(;21(5$&,21�'(�,038(6726�3$5$�/$�=21$�'(/�1(9$'2�'(/�58,=��(O�LQJUHVR�REWHQLGR�SRU�OD�HQDMHQDFLRQ�GH�ORV
LQPXHEOHV�D�ORV�FXDOHV�VH�UHlHUH�HO�'HFUHWR������GH�������QR�FRQVWLWX\H�SDUD�lQHV�WULEXWDULRV��UHQWD�JUDYDEOH�QL�JDQDQFLD�RFDVLRQDO��HQ�ORV
WHUPLQRV�HVWDEOHFLGRV�HQ�GLFKR�GHFUHWR�

$57,&8/2��������,1*5(626�12�&2167,787,926�'(�5(17$�2�*$1$1&,$�2&$6,21$/��6RQ�LQJUHVRV�QR�FRQVWLWXWLYRV�GH�UHQWD�R�JDQDQFLD
RFDVLRQDO�ORV�VXEVLGLRV�\�D\XGDV�RWRUJDGDV�SRU�HO�*RELHUQR�1DFLRQDO�HQ�HO�SURJUDPD�$JUR�,QJUHVR�6HJXUR��$,6��\�ORV�SURYHQLHQWHV�GHO
LQFHQWLYR�DO�DOPDFHQDPLHQWR�\�HO�LQFHQWLYR�D�OD�FDSLWDOL]DFLRQ�UXUDO�SUHYLVWRV�HQ�OD�/H\�����GH������\�ODV�QRUPDV�TXH�OR�PRGLlFDQ�R
DGLFLRQDQ��

�$GLFLRQDGR�SRU�HO�DUW������/H\������GH������

$57,&8/2��������/RV�UHFXUVRV�TXH�UHFLED�HO�FRQWULEX\HQWH�SDUD�VHU�GHVWLQDGRV�DO�GHVDUUROOR�GH�SUR\HFWRV�FDOLlFDGRV�FRPR�GH�FDUDFWHU
FLHQWLlFR��WHFQRORJLFR�R�GH�LQQRYDFLRQ��VHJXQ�ORV�FULWHULRV�\�ODV�FRQGLFLRQHV�GHlQLGDV�SRU�HO�&RQVHMR�1DFLRQDO�GH�%HQHlFLRV�7ULEXWDULRV�HQ
&LHQFLD��7HFQRORJLD�H�,QQRYDFLRQ��VRQ�LQJUHVRV�QR�FRQVWLWXWLYRV�GH�UHQWD�R�JDQDQFLD�RFDVLRQDO�

,JXDO�WUDWDPLHQWR�VH�DSOLFD�D�OD�UHPXQHUDFLRQ�GH�ODV�SHUVRQDV�QDWXUDOHV�SRU�OD�HMHFXFLRQ�GLUHFWD�GH�ODERUHV�GH�FDUDFWHU�FLHQWLlFR�
WHFQRORJLFR�R�GH�LQQRYDFLRQ��VLHPSUH�TXH�GLFKD�UHPXQHUDFLRQ�SURYHQJD�GH�ORV�UHFXUVRV�GHVWLQDGRV�DO�UHVSHFWLYR�SUR\HFWR��VHJXQ�ORV
FULWHULRV�\�ODV�FRQGLFLRQHV�GHlQLGDV�SRU�HO�&RQVHMR�1DFLRQDO�GH�%HQHlFLRV�7ULEXWDULRV�HQ�&LHQFLD��7HFQRORJLD�H�,QQRYDFLRQ

�$GLFLRQDGR�SRU�HO�DUW������/H\������GH������

$57,&8/2��75$16,725,2������6H�H[WLHQGH�KDVWD�HO����GH�HQHUR�GHO�D"R������OR�GLVSXHVWR�HQ�HO�DUWLFXOR����GHO�'HFUHWR�/HJLVODWLYR������GH
�����

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

&$3,78/2�,,

&26726�

$57,&8/2������5($/,=$&,21�'(/�&2672�3$5$�/26�12�2%/,*$'26�$�//(9$5�&217$%,/,'$'��3DUD�ORV�FRQWULEX\HQWHV�QR�REOLJDGRV�D�OOHYDU
FRQWDELOLGDG�VH�HQWLHQGHQ�UHDOL]DGRV�ORV�FRVWRV�OHJDOPHQWH�DFHSWDEOHV�FXDQGR�VH�SDJXHQ�HIHFWLYDPHQWH�HQ�GLQHUR�R�HQ�HVSHFLH��R�FXDQGR
VX�H[LJLELOLGDG�WHUPLQH�SRU�FXDOTXLHU�RWUR�PRGR�TXH�HTXLYDOJD�OHJDOPHQWH�D�XQ�SDJR�

3RU�FRQVLJXLHQWH��ORV�FRVWRV�LQFXUULGRV�SRU�DQWLFLSDGR�VROR�VH�GHGXFHQ�HQ�HO�D"R�R�SHULRGR�JUDYDEOH�HQ�TXH�VH�SUHVWH�HO�VHUYLFLR�R�YHQGD�HO
ELHQ�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2������5($/,=$&,21�'(/�&2672�3$5$�/26�2%/,*$'26�$�//(9$5�&217$%,/,'$'��3DUD�ORV�FRQWULEX\HQWHV�TXH�HVWHQ�REOLJDGRV�D
OOHYDU�FRQWDELOLGDG��ORV�FRVWRV�UHDOL]DGRV�lVFDOPHQWH�VRQ�ORV�FRVWRV�GHYHQJDGRV�FRQWDEOHPHQWH�HQ�HO�D"R�R�SHULRGR�JUDYDEOH�

����/RV�VLJXLHQWHV�FRVWRV��DXQTXH�GHYHQJDGRV�FRQWDEOHPHQWH��JHQHUDUDQ�GLIHUHQFLDV�\�VX�UHFRQRFLPLHQWR�lVFDO�VH�KDUD�HQ�HO�PRPHQWR�HQ
TXH�OR�GHWHUPLQH�HVWH�(VWDWXWR�\�VH�FXPSOD�FRQ�ORV�UHTXLVLWRV�SDUD�VX�SURFHGHQFLD�SUHYLVWRV�HQ�HVWH�(VWDWXWR�

D��/DV�SHUGLGDV�SRU�GHWHULRUR�GH�YDORU�SDUFLDO�GHO�LQYHQWDULR�SRU�DMXVWHV�D�YDORU�QHWR�GH�UHDOL]DFLRQ��VROR�VHUDQ�GHGXFLEOHV�DO�PRPHQWR�GH�OD
HQDMHQDFLRQ�GHO�LQYHQWDULR�

E��(Q�ODV�DGTXLVLFLRQHV�TXH�JHQHUHQ�LQWHUHVHV�LPSOLFLWRV�GH�FRQIRUPLGDG�FRQ�ORV�PDUFRV�WHFQLFRV�QRUPDWLYRV�FRQWDEOHV��SDUD�HIHFWRV�GHO
LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��VROR�VH�FRQVLGHUDUD�FRPR�FRVWR�HO�YDORU�QRPLQDO�GH�OD�DGTXLVLFLRQ�R�IDFWXUD�R�GRFXPHQWR
HTXLYDOHQWH��TXH�FRQWHQGUD�GLFKRV�LQWHUHVHV�LPSOLFLWRV��(Q�FRQVHFXHQFLD��FXDQGR�VH�GHYHQJXH�HO�FRVWR�SRU�LQWHUHVHV�LPSOLFLWRV��HO�PLVPR�QR
VHUD�GHGXFLEOH�

F��/DV�SHUGLGDV�JHQHUDGDV�SRU�OD�PHGLFLRQ�D�YDORU�UD]RQDEOH��FRQ�FDPELRV�HQ�UHVXOWDGRV��WDOHV�FRPR�SURSLHGDGHV�GH�LQYHUVLRQ��VHUDQ
GHGXFLEOHV�R�WUDWDGRV�FRPR�FRVWR�DO�PRPHQWR�GH�VX�HQDMHQDFLRQ�R�OLTXLGDFLRQ��OR�TXH�VXFHGD�SULPHUR�

G��/RV�FRVWRV�SRU�SURYLVLRQHV�DVRFLDGDV�D�REOLJDFLRQHV�GH�PRQWR�R�IHFKD�LQFLHUWRV��LQFOXLGRV�ORV�FRVWRV�SRU�GHVPDQWHODPLHQWR��UHVWDXUDFLRQ�\
UHKDELOLWDFLRQ��\�ORV�SDVLYRV�ODERUDOHV�HQ�GRQGH�QR�VH�HQFXHQWUH�FRQVROLGDGD�OD�REOLJDFLRQ�ODERUDO�HQ�FDEH]D�GHO�WUDEDMDGRU��VROR�VHUDQ
GHGXFLEOHV�HQ�HO�PRPHQWR�HQ�TXH�VXUMD�OD�REOLJDFLRQ�GH�HIHFWXDU�HO�UHVSHFWLYR�GHVHPEROVR�FRQ�XQ�PRQWR�\�IHFKD�FLHUWRV��VDOYR�ODV
H[SUHVDPHQWH�DFHSWDGDV�SRU�HVWH�(VWDWXWR��HQ�HVSHFLDO�OR�SUHYLVWR�HQ�HO�DUWLFXOR����UHVSHFWR�GH�ODV�FRPSD"LDV�DVHJXUDGRUDV�\�ORV�DUWLFXORV
����\�����

H��/RV�FRVWRV�TXH�VH�RULJHQ�SRU�DFWXDOL]DFLRQ�GH�SDVLYRV�HVWLPDGRV�R�SURYLVLRQHV�QR�VHUDQ�GHGXFLEOHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV��VLQR�KDVWD�HO�PRPHQWR�HQ�TXH�VXUMD�OD�REOLJDFLRQ�GH�HIHFWXDU�HO�GHVHPEROVR�FRQ�XQ�PRQWR�\�IHFKD�FLHUWRV�\�QR�H[LVWD



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

OLPLWDFLRQ�DOJXQD�

I��(O�GHWHULRUR�GH�ORV�DFWLYRV��VDOYR�HQ�HO�FDVR�GH�ORV�DFWLYRV�GHSUHFLDEOHV��VHUD�GHGXFLEOH�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�DO
PRPHQWR�GH�VX�HQDMHQDFLRQ�R�OLTXLGDFLRQ��OR�TXH�VXFHGD�SULPHUR��VDOYR�OR�PHQFLRQDGR�HQ�HVWH�(VWDWXWR��HQ�HVSHFLDO�OR�SUHYLVWR�HQ�ORV
DUWLFXORV�����\�����

J��/RV�FRVWRV�TXH�GH�FRQIRUPLGDG�FRQ�ORV�PDUFRV�WHFQLFRV�QRUPDWLYRV�FRQWDEOHV�GHEDQ�VHU�SUHVHQWDGRV�GHQWUR�GHO�RWUR�UHVXOWDGR�LQWHJUDO�
QR�VHUDQ�REMHWR�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��VLQR�KDVWD�HO�PRPHQWR�HQ�TXH��GH�DFXHUGR�FRQ�OD�WHFQLFD�FRQWDEOH��GHEDQ
VHU�SUHVHQWDGRV�HQ�HO�HVWDGR�GH�UHVXOWDGRV��R�VH�UHFODVLlTXH�HQ�HO�RWUR�UHVXOWDGR�LQWHJUDO�FRQWUD�XQ�HOHPHQWR�GHO�SDWULPRQLR��JHQHUDQGR�XQD
SHUGLGD�SDUD�lQHV�lVFDOHV�SURGXFWR�GH�OD�HQDMHQDFLRQ��OLTXLGDFLRQ�R�EDMD�HQ�FXHQWDV�GHO�DFWLYR�R�SDVLYR�FXDQGR�D�HOOR�KD\D�OXJDU�

����(O�FRVWR�GHYHQJDGR�SRU�LQYHQWDULRV�IDOWDQWHV�QR�VHUD�GHGXFLEOH�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��VLQR�KDVWD�OD�SURSRUFLRQ
GHWHUPLQDGD�GH�DFXHUGR�FRQ�HO�DUWLFXOR����GH�HVWH�(VWDWXWR��(Q�FRQVHFXHQFLD��HO�PD\RU�FRVWR�GH�ORV�LQYHQWDULRV�SRU�IDOWDQWHV�FRQVWLWX\H�XQD
GLIHUHQFLD�SHUPDQHQWH�

3$5$*5$)2�����&DSLWDOL]DFLRQ�SRU�FRVWRV�GH�SUHVWDPRV��&XDQGR�GH�FRQIRUPLGDG�FRQ�OD�WHFQLFD�FRQWDEOH�VH�H[LMD�OD�FDSLWDOL]DFLRQ�GH�ORV
FRVWRV�\�JDVWRV�SRU�SUHVWDPRV��GLFKRV�YDORUHV�VH�WHQGUDQ�HQ�FXHQWD�SDUD�HIHFWRV�GH�OR�SUHYLVWR�HQ�ORV�DUWLFXORV�������\�����GHO�(VWDWXWR
7ULEXWDULR�

3$5$*5$)2�����(Q�HO�FDVR�TXH�ORV�LQYHQWDULRV�VHDQ�DXWRFRQVXPLGRV�R�WUDQVIHULGRV�D�WLWXOR�JUDWXLWR��VH�FRQVLGHUDUD�HO�FRVWR�lVFDO�GHO
LQYHQWDULR�SDUD�HIHFWRV�GHO�,PSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

1$785$/(=$�'(�/26�$&7,926�

$57,&8/2������&/$6,),&$&,21�'(�/26�$&7,926�(1$-(1$'26��/RV�DFWLYRV�HQDMHQDGRV�VH�GLYLGHQ�HQ�PRYLEOHV�\�HQ�lMRV�R�LQPRYLOL]DGRV�

6RQ�DFWLYRV�PRYLEOHV�ORV�ELHQHV�FRUSRUDOHV�PXHEOHV�R�LQPXHEOHV�\�ORV�LQFRUSRUDOHV�TXH�VH�HQDMHQDQ�GHQWUR�GHO�JLUR�RUGLQDULR�GH�ORV�QHJRFLRV
GHO�FRQWULEX\HQWH�H�LPSOLFDQ�RUGLQDULDPHQWH�H[LVWHQFLDV�DO�SULQFLSLR�\�DO�lQ�GH�FDGD�D"R�R�SHULRGR�JUDYDEOH�

6RQ�DFWLYRV�lMRV�R�LQPRYLOL]DGRV�ORV�ELHQHV�FRUSRUDOHV�PXHEOHV�R�LQPXHEOHV�\�ORV�LQFRUSRUDOHV�TXH�QR�VH�HQDMHQDQ�GHQWUR�GHO�JLUR�RUGLQDULR
GH�ORV�QHJRFLRV�GHO�FRQWULEX\HQWH�

3$5$*5$)2����3DUD�ORV�FRQWULEX\HQWHV�REOLJDGRV�D�OOHYDU�FRQWDELOLGDG�ORV�DFWLYRV�PRYLEOHV�FRUUHVSRQGHQ�D�ORV�LQYHQWDULRV��/RV�DFWLYRV�lMRV
FRUUHVSRQGHQ�D�WRGRV�DTXHOORV�DFWLYRV�GLIHUHQWHV�D�ORV�LQYHQWDULRV�\�VH�FODVLlFDUDQ�GH�DFXHUGR�FRQ�ORV�QXHYRV�PDUFRV�WHFQLFRV�QRUPDWLYRV�
WDOHV�FRPR�SURSLHGDG��SODQWD�\�HTXLSR��SURSLHGDGHV�GH�LQYHUVLRQ��DFWLYRV�QR�FRUULHQWHV�PDQWHQLGRV�SDUD�OD�YHQWD�

�3$5$*5$)2����$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO������GH�������

$57,&8/2������&2672�),6&$/�'(�/26�$&7,926�$'48,5,'26�&21�3267(5,25,'$'�$����'(�',&,(0%5(�'(�������3DUD�HIHFWRV�GHO�LPSXHVWR
VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�HO�FRVWR�lVFDO�GH�ORV�DFWLYRV�DGTXLULGRV�FRQ�SRVWHULRULGDG�D����GH�GLFLHPEUH�GH������FRUUHVSRQGH�DO�SUHFLR
GH�DGTXLVLFLRQ��PDV�ORV�FRVWRV�GLUHFWDPHQWH�DWULEXLEOHV�DO�DFWLYR�KDVWD�TXH�VH�HQFXHQWUH�GLVSRQLEOH�SDUD�VX�XVR�R�YHQWD��VDOYR�ODV
H[FHSFLRQHV�GLVSXHVWDV�HQ�HVWH�(VWDWXWR�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

&2672�'(�/26�$&7,926�029,%/(6�

$57,&8/2������6,67(0$�3$5$�(67$%/(&(5�(/�&2672�'(�/26�,19(17$5,26�(1$-(1$'26��3DUD�ORV�REOLJDGRV�D�OOHYDU�FRQWDELOLGDG�HO�FRVWR
HQ�OD�HQDMHQDFLRQ�GH�LQYHQWDULRV�GHEH�HVWDEOHFHUVH�FRQ�EDVH�HQ�DOJXQR�GH�ORV�VLJXLHQWHV�VLVWHPDV�

����(O�GH�MXHJR�GH�LQYHQWDULRV�R�SHULRGLFRV�

����(O�GH�LQYHQWDULRV�SHUPDQHQWHV�R�FRQWLQXRV�

(O�LQYHQWDULR�GH�lQ�GH�D"R�R�SHULRGR�JUDYDEOH�HV�HO�LQYHQWDULR�LQLFLDO�GHO�D"R�R�SHULRGR�JUDYDEOH�VLJXLHQWH

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�9HU�HO�'HFUHWR�1DFLRQDO������GH������

$57,&8/2������/,0,7$&,21�$�/$�9$/8$&,21�(1�(/�6,67(0$�'(�-8(*2�'(�,19(17$5,26��(Q�HO�FDVR�GH�MXHJR�GH�LQYHQWDULRV��ODV�XQLGDGHV�GHO
LQYHQWDULR�lQDO�QR�SXHGHQ�VHU�LQIHULRUHV�D�OD�GLIHUHQFLD�TXH�UHVXOWH�GH�UHVWDU��GH�OD�VXPD�GH�ODV�XQLGDGHV�GHO�LQYHQWDULR�LQLFLDO��PDV�ODV
FRPSUDGDV��ODV�XQLGDGHV�YHQGLGDV�GXUDQWH�HO�D"R�R�SHULRGR�JUDYDEOH�

$57,&8/2������',60,18&,21�'(/�,19(17$5,2��3DUD�HIHFWRV�GHO�,PSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��HO�LQYHQWDULR�SRGUD�GLVPLQXLUVH
SRU�ORV�VLJXLHQWHV�FRQFHSWRV�

����&XDQGR�VH�WUDWH�GH�IDOWDQWHV�GH�LQYHQWDULRV�GH�IDFLO�GHVWUXFFLRQ�R�SHUGLGD��ODV�XQLGDGHV�GHO�LQYHQWDULR�lQDO�SXHGHQ�GLVPLQXLUVH�KDVWD�HQ
XQ�WUHV�SRU�FLHQWR������GH�OD�VXPD�GHO�LQYHQWDULR�LQLFLDO�PDV�ODV�FRPSUDV��6L�VH�GHPRVWUDUH�OD�RFXUUHQFLD�GH�KHFKRV�FRQVWLWXWLYRV�GH�IXHU]D
PD\RU�R�FDVR�IRUWXLWR��SXHGHQ�DFHSWDUVH�GLVPLQXFLRQHV�PD\RUHV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

&XDQGR�HO�FRVWR�GH�ORV�LQYHQWDULRV�YHQGLGRV�VH�GHWHUPLQH�SRU�HO�VLVWHPD�GH�LQYHQWDULR�SHUPDQHQWH��VHUDQ�GHGXFLEOHV�ODV�GLVPLQXFLRQHV
RFXUULGDV�HQ�LQYHQWDULRV�GH�IDFLO�GHVWUXFFLRQ�R�SHUGLGD��VLHPSUH�TXH�VH�GHPXHVWUH�HO�KHFKR�TXH�GLR�OXJDU�D�OD�SHUGLGD�R�GHVWUXFFLRQ��KDVWD
HQ�XQ�WUHV�SRU�FLHQWR������GH�OD�VXPD�GHO�LQYHQWDULR�LQLFLDO�PDV�ODV�FRPSUDV�

����/RV�LQYHQWDULRV�GDGRV�GH�EDMD�SRU�REVROHVFHQFLD�\�GHELGDPHQWH�GHVWUXLGRV��UHFLFODGRV�R�FKDWDUUL]DGRV��VLHPSUH�\�FXDQGR�VHDQ�GLIHUHQWHV
D�ORV�SUHYLVWRV�HQ�HO�QXPHUDO���GH�HVWH�DUWLFXOR��VHUDQ�GHGXFLEOHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�HQ�VX�SUHFLR�GH
DGTXLVLFLRQ��PDV�FRVWRV�GLUHFWDPHQWH�DWULEXLEOHV�\�FRVWRV�GH�WUDQVIRUPDFLRQ�HQ�FDVR�GH�TXH�VHDQ�DSOLFDEOHV��3DUD�OD�DFHSWDFLRQ�GH�HVWD
GLVPLQXFLRQ�GH�LQYHQWDULRV�VH�UHTXLHUH�FRPR�PLQLPR�XQ�GRFXPHQWR�GRQGH�FRQVWH�OD�VLJXLHQWH�LQIRUPDFLRQ��FDQWLGDG��GHVFULSFLRQ�GHO
SURGXFWR��FRVWR�lVFDO�XQLWDULR�\�WRWDO�\�MXVWLlFDFLRQ�GH�OD�REVROHVFHQFLD�R�GHVWUXFFLRQ��GHELGDPHQWH�lUPDGR�SRU�HO�UHSUHVHQWDQWH�OHJDO�R
TXLHQ�KDJD�VXV�YHFHV�\�ODV�SHUVRQDV�UHVSRQVDEOHV�GH�WDO�GHVWUXFFLRQ�\�GHPDV�SUXHEDV�TXH�VHDQ�SHUWLQHQWHV�

����(Q�DTXHOORV�HYHQWRV�HQ�TXH�ORV�LQYHQWDULRV�VH�HQFXHQWUHQ�DVHJXUDGRV��OD�SHUGLGD�lVFDO�REMHWR�GH�GHGXFFLRQ�VHUD�OD�FRUUHVSRQGLHQWH�D�OD
SDUWH�TXH�QR�VH�KXELHUH�FXELHUWR�SRU�OD�LQGHPQL]DFLRQ�R�VHJXURV��(O�PLVPR�WUDWDPLHQWR�VHUD�DSOLFDEOH�D�DTXHOORV�FDVRV�HQ�ORV�TXH�HO�YDORU�GH
OD�SHUGLGD�VHD�DVXPLGR�SRU�XQ�WHUFHUR�

3$5$*5$)2�����(O�XVR�GH�FXDOTXLHUD�GH�ODV�DIHFWDFLRQHV�D�ORV�LQYHQWDULRV�DTXL�SUHYLVWDV�H[FOX\H�OD�SRVLELOLGDG�GH�VROLFLWDU�GLFKR�YDORU�FRPR
GHGXFFLRQ�

3$5$*5$)2�����&XDQGR�HQ�DSOLFDFLRQ�GH�ORV�FDVRV�SUHYLVWRV�HQ�HVWH�DUWLFXOR��JHQHUH�DOJXQ�WLSR�GH�LQJUHVR�SRU�UHFXSHUDFLRQ��VH�WUDWDUD�FRPR
XQD�UHQWD�OLTXLGD�SRU�UHFXSHUDFLRQ�GH�GHGXFFLRQHV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2������0(72'26�'(�9$/25$&,21�'(�,19(17$5,26��3DUD�ORV�FRQWULEX\HQWHV�REOLJDGRV�D�OOHYDU�FRQWDELOLGDG��ORV�PHWRGRV�GH
YDORUDFLRQ�GH�LQYHQWDULRV��HVWR�HV��ODV�IRUPXODV�GH�FDOFXOR�GHO�FRVWR�\�WHFQLFDV�GH�PHGLFLRQ�GHO�FRVWR��VHUDQ�ODV�HVWDEOHFLGDV�HQ�OD�WHFQLFD
FRQWDEOH��R�ODV�TXH�GHWHUPLQH�HO�*RELHUQR�QDFLRQDO�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�9HU�HO�'HFUHWR�1DFLRQDO������GH������

$57,&8/2������'(7(50,1$&,21�'(/�&2672�),6&$/�'(�/26�%,(1(6�08(%/(6�<�'(�35(67$&,21�'(�6(59,&,26��(O�FRVWR�lVFDO�GH�ORV�ELHQHV
PXHEOHV�\�GH�SUHVWDFLRQ�GH�VHUYLFLRV�VH�GHWHUPLQDUD�DVL�

����3DUD�ORV�REOLJDGRV�D�OOHYDU�FRQWDELOLGDG�

D��(O�FRVWR�lVFDO�GH�ORV�LQYHQWDULRV�FRPSUHQGHUD�WRGRV�ORV�FRVWRV�GHULYDGRV�GH�VX�DGTXLVLFLRQ�\�WUDQVIRUPDFLRQ��DVL�FRPR�RWURV�FRVWRV�HQ�ORV
TXH�VH�KD\D�LQFXUULGR�SDUD�FRORFDUORV�HQ�VX�OXJDU�GH�H[SHQGLR��XWLOL]DFLRQ�R�EHQHlFLR�GH�DFXHUGR�D�OD�WHFQLFD�FRQWDEOH�

$O�FRVWR�GHWHUPLQDGR�HQ�HO�LQFLVR�DQWHULRU�VH�OH�UHDOL]DUDQ�ORV�DMXVWHV�GH�TXH�WUDWDQ�HO�DUWLFXOR�����HO�QXPHUDO���GHO�DUWLFXOR����\�ODV
GLIHUHQFLDV�TXH�VXUMDQ�SRU�ODV�GHSUHFLDFLRQHV�\�DPRUWL]DFLRQHV�QR�DFHSWDGDV�lVFDOPHQWH�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HVWH
(VWDWXWR�

E��(O�FRVWR�lVFDO�SDUD�ORV�SUHVWDGRUHV�GH�VHUYLFLRV�VHUD�DTXHO�TXH�VH�GHYHQJXH��GH�FRQIRUPLGDG�FRQ�OD�WHFQLFD�FRQWDEOH��GXUDQWH�OD
SUHVWDFLRQ�GHO�VHUYLFLR��VDOYR�ODV�H[FHSFLRQHV�HVWDEOHFLGDV�HQ�HVWH�(VWDWXWR�

����3DUD�ORV�FRQWULEX\HQWHV�QR�REOLJDGRV�D�OOHYDU�FRQWDELOLGDG�

D��(O�FRVWR�lVFDO�GH�ORV�ELHQHV�PXHEOHV�FRQVLGHUDGRV�DFWLYRV�PRYLEOHV�VHUD��VXPDQGR�DO�FRVWR�GH�DGTXLVLFLRQ�HO�YDORU�GH�ORV�FRVWRV�\�JDVWRV
QHFHVDULRV�SDUD�SRQHU�OD�PHUFDQFLD�HQ�HO�OXJDU�GH�H[SHQGLR�

E��(O�FRVWR�lVFDO�SDUD�ORV�SUHVWDGRUHV�GH�VHUYLFLRV�VHUDQ�ORV�HIHFWLYDPHQWH�SDJDGRV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2��������'(7(50,1$&,21�'(/�&2672�'(�0$12�'(�2%5$�(1�(/�&8/7,92�'(/�&$)(��3DUD�OD�GHWHUPLQDFLRQ�GHO�FRVWR�HQ�ORV�FXOWLYRV
GH�FDIH��VH�SUHVXPH�GH�GHUHFKR�TXH�HO�FXDUHQWD�SRU�FLHQWR�������GHO�YDORU�GHO�LQJUHVR�JUDYDGR�HQ�FDEH]D�GHO�SURGXFWRU��HQ�FDGD�HMHUFLFLR
JUDYDEOH��FRUUHVSRQGH�D�ORV�FRVWRV�\�GHGXFFLRQHV�LQKHUHQWHV�D�OD�PDQR�GH�REUD��(O�FRQWULEX\HQWH�SRGUD�WRPDU�GLFKR�SRUFHQWDMH�FRPR�FRVWR
HQ�VX�GHFODUDFLRQ�GHO�LPSXHVWR�GH�UHQWD�\�FRPSOHPHQWDULR�DFUHGLWDQGR�XQLFDPHQWH�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�GH�FDXVDOLGDG�\
QHFHVLGDG�FRQWHQLGRV�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��ORV�FXDOHV�VH�SRGUDQ�DFUHGLWDU�D�WUDYHV�GH�FXDOTXLHU�GRFXPHQWR�TXH�UHVXOWH
LGRQHR�SDUD�HOOR�

(O�*RELHUQR�SRGUD�HVWDEOHFHU�SRU�GHFUHWR�XQD�GLVPLQXFLRQ�JUDGXDO�GHO�SRUFHQWDMH�GHO�FRVWR�SUHVXQWR�GHlQLGR�HQ�HO�SUHVHQWH�DUWLFXOR��HQ
FRQVLGHUDFLRQ�DO�PRQWR�GH�ORV�LQJUHVRV�JUDYDGRV�GH�ORV�SURGXFWRUHV�GXUDQWH�HO�FRUUHVSRQGLHQWH�D"R�JUDYDEOH�

/D�SUHVHQWH�GLVSRVLFLRQ�QR�H[LPH�DO�HPSOHDGRU�GHO�FXPSOLPLHQWR�GH�WRGDV�ODV�REOLJDFLRQHV�ODERUDOHV�\�GH�VHJXULGDG�VRFLDO�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2������'(7(50,1$&,21�'(/�&2672�),6&$/�'(�/26�%,(1(6�,108(%/(6��(O�FRVWR�lVFDO�GH�ORV�ELHQHV�LQPXHEOHV�VH�GHWHUPLQDUD�DVL�

����3DUD�ORV�FRQWULEX\HQWHV�TXH�HVWHQ�REOLJDGRV�D�OOHYDU�FRQWDELOLGDG��VHUD�HO�HVWDEOHFLGR�HQ�ORV�DUWLFXORV����\������GHO�SUHVHQWH�(VWDWXWR�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

����3DUD�ORV�FRQWULEX\HQWHV�QR�REOLJDGRV�D�OOHYDU�FRQWDELOLGDG�HO�FRVWR�lVFDO�GH�ORV�ELHQHV�LQPXHEOHV��HVWD�FRQVWLWXLGR�SRU�

D��(O�SUHFLR�GH�DGTXLVLFLRQ�

E��(O�FRVWR�GH�ODV�FRQVWUXFFLRQHV��PHMRUDV�

F��/DV�FRQWULEXFLRQHV�SRU�YDORUL]DFLRQ�GHO�LQPXHEOH�R�LQPXHEOHV�GH�TXH�WUDWH�

3$5$*5$)2����(Q�ODV�RSHUDFLRQHV�GH�QHJRFLRV�GH�SDUFHODFLRQ��XUEDQL]DFLRQ�R�FRQVWUXFFLRQ�\�YHQWD�GH�LQPXHEOHV�HQ�ODV�TXH�HO�FRVWR�QR�VH
SXHGD�GHWHUPLQDU�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�ORV�QXPHUDOHV���\���GH�HVWH�DUWLFXOR��HQ�GRQGH�VH�UHDOLFHQ�YHQWDV�DQWHV�GH�OD
WHUPLQDFLRQ�GH�ODV�REUDV��SDUD�lQHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��HO�FRVWR�lVFDO�GHO�LQYHQWDULR�HQ�SURFHVR�QR�H[FHGHUD�OD
FXDQWLD�TXH�VHD�DSUREDGD�SRU�OD�HQWLGDG�FRPSHWHQWH�GHO�PXQLFLSLR�HQ�HO�FXDO�VH�HIHFWXH�OD�REUD�GHSHQGLHQGR�GHO�JUDGR�GH�DYDQFH�GHO
SUR\HFWR�

&XDQGR�ODV�REUDV�VH�DGHODQWHQ�HQ�PXQLFLSLRV�TXH�QR�H[LMDQ�DSUREDFLRQ�GHO�UHVSHFWLYR�SUHVXSXHVWR��SDUD�lQHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV��HO�FRVWR�GHO�LQYHQWDULR�HQ�SURFHVR�VH�FRQVWLWX\H�FRQ�EDVH�HQ�HO�SUHVXSXHVWR�HODERUDGR�SRU�LQJHQLHUR��DUTXLWHFWR�R
FRQVWUXFWRU�FRQ�OLFHQFLD�SDUD�HMHUFHU�

/D�GLIHUHQFLD�HQWUH�OD�FRQWUDSUHVWDFLRQ�UHFLELGD�\�HO�FRVWR�lVFDO�DWULEXLEOH�DO�ELHQ�DO�PRPHQWR�GH�VX�YHQWD��VH�WUDWDUD�FRPR�UHQWD�JUDYDEOH�R
SHUGLGD�GHGXFLEOH��VHJXQ�HO�FDVR�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2������&2672�),6&$/�'(�$&7,926��$�SDUWLU�GHO�D"R�JUDYDEOH�������OD�GHWHUPLQDFLRQ�GHO�FRVWR�lVFDO�GH�ORV�DFWLYRV�TXH�KD\DQ�VLGR
REMHWR�GH�DMXVWHV�SRU�LQmDFLRQ��VH�UHDOL]DUD�FRQ�EDVH�HQ�HO�FRVWR�DMXVWDGR�GH�GLFKRV�DFWLYRV�D����GH�GLFLHPEUH�GH������

&XDQGR�VH�WUDWH�GH�ELHQHV�GHSUHFLDEOHV��DJRWDEOHV�R�DPRUWL]DEOHV��OD�GHGXFFLRQ�R�HO�FRVWR�SRU�GHSUHFLDFLRQ��DJRWDPLHQWR�R�DPRUWL]DFLRQ��VH
GHWHUPLQDUD�VREUH�HO�FRVWR�GHO�ELHQ��VLQ�LQFOXLU�ORV�DMXVWHV�D�TXH�VH�UHlHUHQ�ORV�DUWLFXORV��������\������GH�HVWH�(VWDWXWR��HO�DUWLFXOR����GH�OD
/H\����GH�������HO�DUWLFXOR����GH�OD�/H\����GH�������QL�ORV�DMXVWHV�SRU�LQmDFLRQ�VREUH�GLFKDV�SDUWLGDV��QL�ORV�DMXVWHV�SRU�LQmDFLRQ�D�ORV
PD\RUHV�YDORUHV�lVFDOHV�RULJLQDGRV�HQ�GLIHUHQFLDV�HQWUH�HO�FRVWR�lVFDO�GH�ORV�LQPXHEOHV�\�HO�DYDOXR�FDWDVWUDO�FXDQGR�HVWH�KXELHUH�VLGR
WRPDGR�FRPR�YDORU�SDWULPRQLDO�D����GH�GLFLHPEUH�GH�������

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\������GH������

&2672�'(�/26�$&7,926�),-26�

$57,&8/2������'(7(50,1$&,21�'(/�&2672�),6&$/�'(�/26�(/(0(1726�'(�/$�3523,('$'��3/$17$�<�(48,32�<�3523,('$'(6�'(
,19(56,21��3DUD�HIHFWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��HO�FRVWR�lVFDO�GH�ORV�HOHPHQWRV�GH�SURSLHGDGHV��SODQWD�\�HTXLSR��\
SURSLHGDGHV�GH�LQYHUVLRQ��SDUD�ORV�FRQWULEX\HQWHV�TXH�HVWHQ�REOLJDGRV�D�OOHYDU�FRQWDELOLGDG��VHUD�HO�SUHFLR�GH�DGTXLVLFLRQ�PDV�ORV�FRVWRV
GLUHFWDPHQWH�DWULEXLEOHV�KDVWD�TXH�HO�DFWLYR�HVWH�GLVSRQLEOH�SDUD�VX�XVR��VDOYR�OD�HVWLPDFLRQ�LQLFLDO�GH�ORV�FRVWRV�GH�GHVPDQWHODPLHQWR�\
UHWLUR�GHO�HOHPHQWR��DVL�FRPR�OD�UHKDELOLWDFLRQ�GHO�OXJDU�VREUH�HO�TXH�VH�DVLHQWD��HQ�HO�FDVR�TXH�OH�VHD�DSOLFDEOH��$GLFLRQDOPHQWH�KDUDQ�SDUWH
GHO�FRVWR�GHO�DFWLYR�ODV�PHMRUDV��UHSDUDFLRQHV�PD\RUHV�H�LQVSHFFLRQHV��TXH�GHEDQ�VHU�FDSLWDOL]DGDV�GH�FRQIRUPLGDG�FRQ�OD�WHFQLFD�FRQWDEOH
\�TXH�FXPSODQ�FRQ�ODV�GLVSRVLFLRQHV�GH�HVWH�(VWDWXWR�

(Q�ODV�PHGLFLRQHV�SRVWHULRUHV�GH�HVWRV�DFWLYRV�VH�PDQWHQGUD�HO�FRVWR�GHWHUPLQDGR�HQ�HO�LQFLVR�DQWHULRU��3DUD�HIHFWRV�lVFDOHV�HVWRV�DFWLYRV
VH�GHSUHFLDUDQ�VHJXQ�ODV�UHJODV�HVWDEOHFLGDV�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

&XDQGR�XQ�DFWLYR�VH�WUDQVlHUH�GH�LQYHQWDULRV�R�GH�DFWLYR�QR�FRUULHQWH�PDQWHQLGR�SDUD�OD�YHQWD�D�SURSLHGDG��SODQWD�\�HTXLSR��SURSLHGDGHV
GH�LQYHUVLRQ�R�YLFHYHUVD��HO�FRVWR�lVFDO�FRUUHVSRQGHUD�DO�YDORU�QHWR�TXH�SRVHD�HO�DFWLYR�HQ�HO�LQYHQWDULR�R�DFWLYR�QR�FRUULHQWH�PDQWHQLGR
SDUD�OD�YHQWD�

&XDQGR�HVWRV�DFWLYRV�VH�HQDMHQHQ��DO�UHVXOWDGR�DQWHULRU�VH�DGLFLRQD�HO�YDORU�GH�ORV�DMXVWHV�D�TXH�VH�UHlHUH�HO�DUWLFXOR����GH�HVWH�(VWDWXWR��\
VH�UHVWD��FXDQGR�IXHUH�HO�FDVR��OD�GHSUHFLDFLRQ�R�DPRUWL]DFLRQ��VLHPSUH�\�FXDQGR�KD\D�VLGR�GHGXFLGD�SDUD�lQHV�lVFDOHV�

3$5$*5$)2�����/DV�SURSLHGDGHV�GH�LQYHUVLRQ�TXH�VH�PLGDQ�FRQWDEOHPHQWH�EDMR�HO�PRGHOR�GH�YDORU�UD]RQDEOH��SDUD�HIHFWRV�lVFDOHV�VH
PHGLUDQ�DO�FRVWR�

3$5$*5$)2�����3DUD�ORV�FRQWULEX\HQWHV�QR�REOLJDGRV�D�OOHYDU�FRQWDELOLGDG�HO�FRVWR�GH�ORV�ELHQHV�HQDMHQDGRV�GH�ORV�DFWLYRV�lMRV�R
LQPRYLOL]DGRV�GH�TXH�WUDWD�HO�DUWLFXOR����GH�HVWH�(VWDWXWR��HVWD�FRQVWLWXLGR�SRU�HO�SUHFLR�GH�DGTXLVLFLRQ�R�HO�FRVWR�GHFODUDGR�HQ�HO�D"R
LQPHGLDWDPHQWH�DQWHULRU��VHJXQ�HO�FDVR��PDV�ORV�VLJXLHQWHV�YDORUHV�

D��(O�FRVWR�GH�ODV�DGLFLRQHV�\�PHMRUDV��HQ�HO�FDVR�GH�ELHQHV�PXHEOHV�

E��(O�FRVWR�GH�ODV�FRQVWUXFFLRQHV��PHMRUDV��UHSDUDFLRQHV�ORFDWLYDV�QR�GHGXFLGDV�\�HO�GH�ODV�FRQWULEXFLRQHV�SRU�YDORUL]DFLRQ��HQ�HO�FDVR�GH
LQPXHEOHV�

3$5$*5$)2�����&XDQGR�XQ�DFWLYR�VH�WUDQVlHUH�GH�LQYHQWDULRV�R�GH�DFWLYR�QR�FRUULHQWH�PDQWHQLGR�SDUD�OD�YHQWD�D�SURSLHGDG��SODQWD�\
HTXLSR��SURSLHGDGHV�GH�LQYHUVLRQ�R�YLFHYHUVD��HO�FRVWR�lVFDO�FRUUHVSRQGHUD�DO�FRVWR�TXH�SRVHD�HO�DFWLYR�HQ�HO�LQYHQWDULR�R�DFWLYR�QR
FRUULHQWH�PDQWHQLGR�SDUD�OD�YHQWD��PHQRV�ODV�GHGXFFLRQHV�D�TXH�VH�KD\DQ�WRPDGR�SDUD�HIHFWRV�lVFDOHV�

3$5$*5$)2�����/DV�LQYHUVLRQHV�HQ�LQIUDHVWUXFWXUD�GH�TXH�WUDWD�HO�DUWLFXOR���GH�OD�/H\������GH�������VH�FDSLWDOL]DUDQ�KDVWD�TXH�HO�DFWLYR�VH
HQFXHQWUH�DSWR�SDUD�VX�XVR��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HVWH�(VWDWXWR�
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�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������'(7(50,1$&,21�'(/�&2672�),6&$/�'(�/26�$&7,926�12�&255,(17(6�0$17(1,'26�3$5$�/$�9(17$��3DUD�HIHFWRV�GHO
LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��HO�FRVWR�lVFDO�GH�ORV�DFWLYRV�QR�FRUULHQWHV�PDQWHQLGRV�SDUD�OD�YHQWD��FRUUHVSRQGHUD�DO�PLVPR
FRVWR�lVFDO�UHPDQHQWH�GHO�DFWLYR�DQWHV�GH�VX�UHFODVLlFDFLRQ��$VL��HO�FRVWR�lVFDO�VHUD�OD�VXPDWRULD�GH�

����3UHFLR�GH�DGTXLVLFLRQ�

����&RVWRV�GLUHFWRV�DWULEXLEOHV�HQ�OD�PHGLFLRQ�LQLFLDO�

����0HQRV�FXDOTXLHU�GHGXFFLRQ�TXH�KD\D�VLGR�UHDOL]DGD�SDUD�lQHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�

&XDQGR�HVWRV�DFWLYRV�VH�HQDMHQHQ��DO�UHVXOWDGR�DQWHULRU�VH�DGLFLRQD�HO�YDORU�GH�ORV�DMXVWHV�D�TXH�VH�UHlHUH�HO�DUWLFXOR����GH�HVWH�(VWDWXWR�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2������$-867(�$/�&2672�'(�/26�$&7,926�),-26��/RV�FRQWULEX\HQWHV�SRGUDQ�DMXVWDU�DQXDOPHQWH�HO�FRVWR�GH�ORV�ELHQHV�PXHEOHV�H
LQPXHEOHV��TXH�WHQJDQ�HO�FDUDFWHU�GH�DFWLYRV�lMRV�HQ�HO�SRUFHQWDMH�VH"DODGR�HQ�HO�$UWLFXOR�����

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO������GH������

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO������GH������

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO������GH������

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO������GH������

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO������GH������

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO������GH������

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO������GH�������

3$5$*5$)2����$�SDUWLU�GHO�D"R�JUDYDEOH�GH�������ORV�FRQWULEX\HQWHV�VXMHWRV�D�ORV�DMXVWHV�FRQWHPSODGRV�HQ�HO�7LWXOR�9�GH�HVWH�/LEUR�
DSOLFDUDQ�OR�DOOL�SUHYLVWR�HQ�PDWHULD�GH�DMXVWHV�D�ORV�DFWLYRV�lMRV�

�'HURJDGR�SRU�HO�DUW������/H\������GH�������

�9HU�DUW�����'HFUHWR�1DFLRQDO�����GH������

$57,&8/2������87,/,'$'�(1�/$�(1$-(1$&,21�'(�,108(%/(6��3DUD�GHWHUPLQDU�OD�XWLOLGDG�HQ�OD�HQDMHQDFLRQ�GH�ELHQHV�LQPXHEOHV�TXH�VH
HQFXHQWUHQ�FRQWHQLGRV�HQ�HO�DUWLFXOR����\������GHO�(VWDWXWR�7ULEXWDULR��VH�UHVWDUD�DO�SUHFLR�GH�YHQWD�HO�FRVWR�lVFDO��HVWDEOHFLGR�GH�DFXHUGR
FRQ�ODV�DOWHUQDWLYDV�SUHYLVWDV�HQ�HVWH�&DSLWXOR�

&XDQGR�VH�WUDWH�GH�LQPXHEOHV�DGTXLULGRV�PHGLDQWH�FRQWUDWRV�GH�DUUHQGDPLHQWR�lQDQFLHUR�R�OHDVLQJ��UHWURDUULHQGR�R�OHDVH�EDFN��GH�DFXHUGR
FRQ�OR�SUHYLVWR�HQ�HO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR��HO�FRVWR�GH�HQDMHQDFLRQ�SDUD�HO�DUUHQGDWDULR�DGTXLUHQWH�VHUD�HO�GHWHUPLQDGR�HQ�HO
QXPHUDO���GHO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR��PDV�ODV�DGLFLRQHV�\�PHMRUDV��PHQRV��FXDQGR�IXHUH�HO�FDVR��OD�GHSUHFLDFLRQ�R
DPRUWL]DFLRQ��VLHPSUH�\�FXDQGR�KD\D�VLGR�GHGXFLGD�SDUD�lQHV�lVFDOHV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2������$9$/82�&202�&2672�),6&$/��(O�DYDOXR�GHFODUDGR�SDUD�ORV�lQHV�GHO�,PSXHVWR�3UHGLDO�8QLlFDGR��HQ�GHVDUUROOR�GH�OR
GLVSXHVWR�SRU�ORV�DUWLFXORV����\����GH�OD�OH\����GH������\�����GHO�'HFUHWR������GH�������\�ORV�DYDOXRV�IRUPDGRV�R�DFWXDOL]DGRV�SRU�ODV
DXWRULGDGHV�FDWDVWUDOHV��HQ�ORV�WHUPLQRV�GHO�DUWLFXOR��R��GH�OD�/H\����GH�������SRGUDQ�VHU�WRPDGRV�FRPR�FRVWR�lVFDO�SDUD�OD�GHWHUPLQDFLRQ
GH�OD�UHQWD�R�JDQDQFLD�RFDVLRQDO�TXH�VH�SURGX]FD�HQ�OD�HQDMHQDFLRQ�GH�LQPXHEOHV�TXH�FRQVWLWX\DQ�DFWLYRV�lMRV�SDUD�HO�FRQWULEX\HQWH��3DUD
HVWRV�lQHV��HO�DXWRDYDOXR�R�DYDOXR�DFHSWDEOH�FRPR�FRVWR�lVFDO��VHUD�HO�TXH�lJXUH�HQ�OD�GHFODUDFLRQ�GHO�,PSXHVWR�3UHGLDO�8QLlFDGR�\�R
GHFODUDFLRQ�GH�UHQWD��VHJXQ�HO�FDVR��FRUUHVSRQGLHQWH�DO�D"R�DQWHULRU�DO�GH�OD�HQDMHQDFLRQ��3DUD�HVWH�SURSRVLWR�QR�VH�WHQGUDQ�HQ�FXHQWD�ODV
FRUUHFFLRQHV�R�DGLFLRQHV�D�ODV�GHFODUDFLRQHV�WULEXWDULDV�QL�ORV�DYDOXRV�QR�IRUPDGRV�D�ORV�FXDOHV�VH�UHlHUH�HO�DUWLFXOR��R��GH�OD�/H\����GH
�����

�0RGLlFDGR�SRU�HO�$UW����GH�OD�/H\�����GH������

(Q�FDVR�GH�WRPDUVH�FRPR�FRVWR�lVFDO�HO�DYDOXR�R�DXWRDYDOXR��HQ�HO�PRPHQWR�GH�OD�HQDMHQDFLRQ�GHO�LQPXHEOH��VH�UHVWDUDQ�GHO�FRVWR�lVFDO�ODV
GHSUHFLDFLRQHV�TXH�KD\DQ�VLGR�GHGXFLGDV�SDUD�lQHV�lVFDOHV�

�,QFLVR��DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2������$-867(�'(�%,(1(6�5$,&(6��$&&,21(6�<�$3257(6�48(�6($1�$&7,926�),-26�'(�3(5621$6�1$785$/(6��3DUD�HIHFWRV�GH
GHWHUPLQDU�OD�UHQWD�R�JDQDQFLD�RFDVLRQDO��VHJXQ�HO�FDVR��SURYHQLHQWH�GH�OD�HQDMHQDFLRQ�GH�ELHQHV�UDLFHV�\�GH�DFFLRQHV�R�DSRUWHV��TXH
WHQJDQ�HO�FDUDFWHU�GH�DFWLYRV�lMRV��ORV�FRQWULEX\HQWHV�TXH�VHDQ�SHUVRQDV�QDWXUDOHV�SRGUDQ�DMXVWDU�HO�FRVWR�GH�DGTXLVLFLRQ�GH�WDOHV�DFWLYRV�
HQ�HO�LQFUHPHQWR�SRUFHQWXDO�GHO�YDORU�GH�OD�SURSLHGDG�UDL]��R�HQ�HO�LQFUHPHQWR�SRUFHQWXDO�GHO�LQGLFH�GH�SUHFLRV�DO�FRQVXPLGRU�SDUD
HPSOHDGRV��UHVSHFWLYDPHQWH��TXH�VH�KD\D�UHJLVWUDGR�HQ�HO�SHULRGR�FRPSUHQGLGR�HQWUH�HO��"�GH�HQHUR�GHO�D"R�HQ�HO�FXDO�VH�KD\D�DGTXLULGR�HO
ELHQ�\�HO��"�GH�HQHUR�GHO�D"R�HQ�HO�FXDO�VH�HQDMHQD��(O�FRVWR�DVL�DMXVWDGR��VH�SRGUD�LQFUHPHQWDU�FRQ�HO�YDORU�GH�ODV�PHMRUDV�\�FRQWULEXFLRQHV
SRU�YDORUL]DFLRQ�TXH�VH�KXELHUHQ�SDJDGR��FXDQGR�VH�WUDWH�GH�ELHQHV�UDLFHV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

&XDQGR�HO�FRQWULEX\HQWH�RSWH�SRU�GHWHUPLQDU�HO�FRVWR�lVFDO�GH�ORV�ELHQHV�UDLFHV��DSRUWHV�R�DFFLRQHV�HQ�VRFLHGDGHV��FRQ�EDVH�HQ�OR�SUHYLVWR
HQ�HVWH�DUWLFXOR��OD�VXPD�DVL�GHWHUPLQDGD�GHEH�lJXUDU�FRPR�YDORU�SDWULPRQLDO�HQ�VXV�GHFODUDFLRQHV�GH�UHQWD��FXDQGR�VH�WUDWH�GH
FRQWULEX\HQWHV�REOLJDGRV�D�GHFODUDU��VLQ�SHUMXLFLR�GH�TXH�HQ�D"RV�SRVWHULRUHV�SXHGD�KDFHU�XVR�GH�OD�DOWHUQDWLYD�SUHYLVWD�HQ�HO�DUWLFXOR����GH
HVWH�(VWDWXWR��FXPSOLHQGR�ORV�UHTXLVLWRV�DOOL�H[LJLGRV

�0RGLlFDGR�SRU�HO�DUW������/H\�����GH������

/RV�LQFUHPHQWRV�SRUFHQWXDOHV�DSOLFDEOHV�DO�FRVWR�GH�DGTXLVLFLRQ�GH�ORV�ELHQHV�UDLFHV��GH�ODV�DFFLRQHV�R�GH�ORV�DSRUWHV��SUHYLVWRV�HQ�HVWH
$UWLFXOR��VHUDQ�SXEOLFDGRV�SRU�HO�*RELHUQR�1DFLRQDO�FRQ�EDVH�HQ�OD�FHUWLlFDFLRQ�TXH�DO�UHVSHFWR�H[SLGDQ��HO�,QVWLWXWR�*HRJUDlFR�$JXVWLQ
&RGD]]L�\�HO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO�GH�(VWDGLVWLFD��'$1(��UHVSHFWLYDPHQWH�

(O�DMXVWH�SUHYLVWR�HQ�HVWH�$UWLFXOR�SRGUD�DSOLFDUVH��D�RSFLRQ�GHO�FRQWULEX\HQWH��VREUH�HO�FRVWR�lVFDO�GH�ORV�ELHQHV�TXH�lJXUH�HQ�OD�GHFODUDFLRQ
GH�UHQWD�GHO�D"R�JUDYDEOH�GH�������(Q�HVWH�HYHQWR��HO�LQFUHPHQWR�SRUFHQWXDO�DSOLFDEOH�VHUD�HO�TXH�VH�KD\D�UHJLVWUDGR�HQWUH�HO��"�GH�HQHUR
GH������\�HO��"�GH�HQHUR�GHO�D"R�HQ�HO�FXDO�VH�HQDMHQH�HO�ELHQ�

/RV�DMXVWHV�HIHFWXDGRV�GH�FRQIRUPLGDG�FRQ�HO�LQFLVR�SULPHUR�GHO�$UWLFXOR�����QR�VHUDQ�DSOLFDEOHV�SDUD�GHWHUPLQDU�OD�UHQWD�R�OD�JDQDQFLD
RFDVLRQDO�SUHYLVWD�HQ�HVWH�$UWLFXOR�

3$5$*5$)2����(Q�HO�PRPHQWR�GH�OD�HQDMHQDFLRQ�GHO�LQPXHEOH��VH�UHVWDUD�GHO�FRVWR�lVFDO�GHWHUPLQDGR�GH�DFXHUGR�FRQ�HO�SUHVHQWH�DUWLFXOR�
ODV�GHSUHFLDFLRQHV�TXH�KD\DQ�VLGR�GHGXFLGDV�SDUD�lQHV�lVFDOHV�

�3$5$*5$)2����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2������&2672�),6&$/�'(�/26�$&7,926�,17$1*,%/(6��3DUD�HIHFWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��ORV�DFWLYRV
LQWDQJLEOHV�VH�FODVLlFDQ�GHSHQGLHQGR�GH�OD�RSHUDFLRQ�TXH�ORV�RULJLQH��\�VX�FRVWR�lVFDO��VH�GHWHUPLQD�FRQ�EDVH�HQ�OR�VLJXLHQWH�

����$FWLYRV�LQWDQJLEOHV�DGTXLULGRV�VHSDUDGDPHQWH��6RQ�DTXHOORV�DFWLYRV�LQWDQJLEOHV�SRU�ORV�FXDOHV�HO�FRQWULEX\HQWH�SDJD�SRU�VX�DGTXLVLFLRQ�

(O�FRVWR�GH�ORV�DFWLYRV�LQWDQJLEOHV�DGTXLULGRV�VHSDUDGDPHQWH�FRUUHVSRQGH�DO�SUHFLR�GH�DGTXLVLFLRQ�PDV�FXDOTXLHU�FRVWR�GLUHFWDPHQWH�DWULEXL�
EOH�D�OD�SUHSDUDFLRQ�R�SXHVWD�HQ�PDUFKD�GHO�DFWLYR�SDUD�VX�XVR�SUHYLVWR�

&XDQGR�VH�HQDMHQH�XQ�DFWLYR�LQWDQJLEOH�DGTXLULGR�VHSDUDGDPHQWH��HO�FRVWR�GHO�PLVPR�VHUD�HO�GHWHUPLQDGR�HQ�HO�LQFLVR�DQWHULRU�PHQRV�OD
DPRUWL]DFLRQ��VLHPSUH�\�FXDQGR�KD\D�VLGR�GHGXFLGD�SDUD�lQHV�lVFDOHV�

����$FWLYRV�LQWDQJLEOHV�DGTXLULGRV�FRPR�SDUWH�GH�XQD�FRPELQDFLRQ�GH�QHJRFLRV��6RQ�DTXHOORV�DFWLYRV�LQWDQJLEOHV�TXH�VH�DGTXLHUHQ�HQ�HO
PDUFR�GH�XQD�FRPELQDFLRQ�GH�QHJRFLRV��HQWHQGLGD�FRPR�XQD�WUDQVDFFLRQ�X�RWUR�VXFHVR�HQ�HO�TXH�HO�FRQWULEX\HQWH�DGTXLUHQWH�REWLHQH�HO
FRQWURO�GH�XQR�R�PDV�QHJRFLRV��OR�FXDO�FRPSUHQGH��XQ�FRQMXQWR�LQWHJUDGR�GH�DFWLYLGDGHV��DFWLYRV�\�SDVLYRV�VXVFHSWLEOHV�GH�VHU�GLULJLGRV�\
JHVWLRQDGRV�FRQ�HO�SURSRVLWR�GH�SURSRUFLRQDU�XQD�UHQWDELOLGDG��$VL�

D��(Q�HO�FDVR�GH�OD�FRPSUD�GH�DFFLRQHV�R�FXRWDV�R�SDUWHV�GH�LQWHUHV�VRFLDO�QR�VH�RULJLQDQ�DFWLYRV�LQWDQJLEOHV��HQ�FRQVHFXHQFLD��HO�YDORU�GH
DGTXLVLFLRQ�FRUUHVSRQGH�D�VX�FRVWR�lVFDO�

E��(Q�HO�FDVR�GH�ODV�IXVLRQHV�\�HVFLVLRQHV�JUDYDGDV�GH�FRQIRUPLGDG�FRQ�ODV�UHJODV�GH�HVWH�(VWDWXWR��VXUJH�OD�SOXVYDOLD�\�FRUUHVSRQGH�D�OD
GLIHUHQFLD�HQWUH�HO�YDORU�GH�HQDMHQDFLRQ�\�HO�YDORU�SDWULPRQLDO�QHWR�GH�ORV�DFWLYRV�LGHQWLlFDEOHV�HQDMHQDGRV��/D�SOXVYDOLD�DVL�GHWHUPLQDGD�QR
HV�VXVFHSWLEOH�GH�VHU�DPRUWL]DGD��/RV�DFWLYRV�LGHQWLlFDEOHV�H�LGHQWLlFDGRV�VHUDQ�VXVFHSWLEOHV�GH�VHU�DPRUWL]DGRV�VLJXLHQGR�ODV�UHJODV
SUHYLVWDV�HQ�HO�QXPHUDO���GH�HVWH�DUWLFXOR�UHVSHFWR�GH�ORV�DFWLYRV�LQWDQJLEOHV��\�ODV�UHJODV�JHQHUDOHV�SDUD�OD�DGTXLVLFLRQ�GH�DFWLYRV�HQ�HO�FDVR
GH�ORV�GHPDV�DFWLYRV�

F��(Q�HO�FDVR�GH�DGTXLVLFLRQ�GH�XQ�HVWDEOHFLPLHQWR�GH�FRPHUFLR��OD�SOXVYDOLD�FRUUHVSRQGH�D�OD�GLIHUHQFLD�HQWUH�HO�YDORU�GH�HQDMHQDFLRQ�GHO
HVWDEOHFLPLHQWR�\�HO�YDORU�SDWULPRQLDO�QHWR�GH�ORV�DFWLYRV�LGHQWLlFDEOHV�GHO�HVWDEOHFLPLHQWR��/D�SOXVYDOLD�DVL�GHWHUPLQDGD�QR�HV�VXVFHSWLEOH
GH�VHU�DPRUWL]DGD��/RV�DFWLYRV�LGHQWLlFDEOHV�H�LGHQWLlFDGRV�VHUDQ�VXVFHSWLEOHV�GH�VHU�DPRUWL]DGRV�VLJXLHQGR�ODV�UHJODV�SUHYLVWDV�HQ�HO
QXPHUDO���GH�HVWH�DUWLFXOR�UHVSHFWR�GH�ORV�DFWLYRV�LQWDQJLEOHV��\�ODV�UHJODV�JHQHUDOHV�SDUD�OD�DGTXLVLFLRQ�GH�DFWLYRV�HQ�HO�FDVR�GH�ORV�GHPDV
DFWLYRV�

G��6L�HQWUH�ORV�DFWLYRV�LGHQWLlFDEOHV�LGHQWLlFDGRV��H[LVWHQ�DFWLYRV�LQWDQJLEOHV�IRUPDGRV�SRU�SDUWH�GHO�HQDMHQDQWH��HQ�ORV�FDVRV�GH�ORV�OLWHUDOHV
E��\�F��GH�HVWH�DUWLFXOR��HO�FRVWR�lVFDO�SDUD�HO�DGTXLUHQWH��VHUD�HO�YDORU�DWULEXLGR�D�GLFKRV�LQWDQJLEOHV�HQ�HO�PDUFR�GHO�UHVSHFWLYR�FRQWUDWR�R
DFXHUGR�FRQ�EDVH�HQ�HVWXGLRV�WHFQLFRV�

&XDQGR�ORV�DFWLYRV�LQWDQJLEOHV�DGTXLULGRV�FRPR�SDUWH�GH�XQD�FRPELQDFLRQ�GH�QHJRFLRV�VH�HQDMHQHQ��LQGLYLGXDOPHQWH�R�FRPR�SDUWH�GH�XQD
QXHYD�FRPELQDFLRQ�GH�QHJRFLRV��HO�FRVWR�GH�ORV�PLVPRV�VHUD�HO�GHWHUPLQDGR�HQ�HO�LQFLVR�DQWHULRU�PHQRV��FXDQGR�IXHUH�HO�FDVR��OD
DPRUWL]DFLRQ��VLHPSUH�\�FXDQGR�KD\D�VLGR�GHGXFLGD�SDUD�lQHV�lVFDOHV��(Q�WRGR�FDVR��OD�SOXVYDOLD�QR�VHUD�VXVFHSWLEOH�GH�VHU�HQDMHQDGD
LQGLYLGXDOPHQWH�R�SRU�VHSDUDGR�\�WDPSRFR�VHUD�VXVFHSWLEOH�GH�VHU�DPRUWL]DGD�

����$FWLYRV�LQWDQJLEOHV�RULJLQDGRV�SRU�VXEYHQFLRQHV�GHO�(VWDGR��6RQ�DTXHOORV�DFWLYRV�LQWDQJLEOHV�RULJLQDGRV�SRU�OD�DXWRUL]DFLRQ�HVWDWDO�GH
XVDU�DOJXQ�ELHQ�GH�SURSLHGDG�GHO�(VWDGR�R�GH�FX\R�XVR�HVWH�SXHGD�GLVSRQHU��GH�PDQHUD�JUDWXLWD�R�D�XQ�SUHFLR�LQIHULRU�DO�YDORU�FRPHUFLDO�

(O�FRVWR�lVFDO�GH�ORV�DFWLYRV�LQWDQJLEOHV�RULJLQDGRV�HQ�VXEYHQFLRQHV�GHO�(VWDGR��\�TXH�QR�WHQJDQ�XQ�WUDWDPLHQWR�HVSHFLDO�GH�FRQIRUPLGDG
FRQ�OR�SUHYLVWR�HQ�HVWH�(VWDWXWR��HVWDUD�LQWHJUDGR�SRU�HO�YDORU�SDJDGR�SRU�GLFKRV�DFWLYRV�PDV�ORV�FRVWRV�GLUHFWDPHQWH�DWULEXLEOHV�D�OD
SUHSDUDFLRQ�GHO�DFWLYR�SDUD�VX�XVR�SUHYLVWR�R�SDUD�OD�REWHQFLRQ�GHO�DFWLYR�

&XDQGR�HVWRV�DFWLYRV�VH�HQDMHQHQ��GHO�FRVWR�lVFDO�GHWHUPLQDGR�GH�FRQIRUPLGDG�FRQ�HO�LQFLVR�DQWHULRU��VH�UHVWD��FXDQGR�IXHUH�HO�FDVR�OD
DPRUWL]DFLRQ��VLHPSUH�\�FXDQGR�KD\D�VLGR�GHGXFLGD�SDUD�lQHV�lVFDOHV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

����$FWLYRV�LQWDQJLEOHV�RULJLQDGRV�HQ�OD�PHMRUD�GH�ELHQHV�REMHWR�GH�DUUHQGDPLHQWR�RSHUDWLYR��6RQ�DTXHOORV�DFWLYRV�LQWDQJLEOHV�RULJLQDGRV�HQ
ODV�PHMRUDV�D�ORV�ELHQHV�REMHWR�GH�DUUHQGDPLHQWR�RSHUDWLYR��(O�FRVWR�lVFDO�GH�HVWRV�DFWLYRV�FRUUHVSRQGH�D�ORV�FRVWRV�GHYHQJDGRV�HQ�HO�D"R�R
SHULRGR�JUDYDEOH�VLHPSUH�TXH�ORV�PLVPRV�QR�VHDQ�REMHWR�GH�FRPSHQVDFLRQ�SRU�SDUWH�GHO�DUUHQGDGRU�

����$FWLYRV�LQWDQJLEOHV�IRUPDGRV�LQWHUQDPHQWH��6RQ�DTXHOORV�DFWLYRV�LQWDQJLEOHV�IRUPDGRV�LQWHUQDPHQWH�\�TXH�QR�FXPSOHQ�FRQ�QLQJXQD�GH
ODV�GHlQLFLRQHV�DQWHULRUHV�QL�ODV�SUHYLVWDV�HQ�HO�DUWLFXOR������GHO�(VWDWXWR�7ULEXWDULR��FRQFHUQLHQWHV�D�OD�SURSLHGDG�LQGXVWULDO��OLWHUDULD�
DUWLVWLFD�\�FLHQWLlFD��WDOHV�FRPR�PDUFDV��JRRGZLOO��GHUHFKRV�GH�DXWRU�\�SDWHQWHV�GH�LQYHQFLRQ��(O�FRVWR�lVFDO�GH�ORV�DFWLYRV�LQWDQJLEOHV
JHQHUDGRV�R�IRUPDGRV�LQWHUQDPHQWH�SDUD�ORV�REOLJDGRV�D�OOHYDU�FRQWDELOLGDG�VHUD�FHUR�

3$5$*5$)2�����3DUD�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HVWH�(VWDWXWR�HO�WHUPLQR�SOXVYDOLD�VH�UHlHUH�DO�DFWLYR�LQWDQJLEOH�DGTXLULGR�HQ�XQD
FRPELQDFLRQ�GH�QHJRFLRV�TXH�QR�HVWD�LGHQWLlFDGR�LQGLYLGXDOPHQWH�QL�UHFRQRFLGR�GH�IRUPD�VHSDUDGD��$VL�PLVPR��SOXVYDOLD�HV�VLQRQLPR�GH
JRRGZLOO��IRQGR�GH�FRPHUFLR�\�FUHGLWR�PHUFDQWLO�

3$5$*5$)2�����3DUD�ORV�FDVRV�QR�SUHYLVWRV�HQ�HVWH�DUWLFXOR�R�HQ�HO�DUWLFXOR������GHO�(VWDWXWR�7ULEXWDULR��ORV�DFWLYRV�TXH�VHDQ�VXVFHSWLEOHV�GH
DPRUWL]DUVH�GH�FRQIRUPLGDG�FRQ�OD�WHFQLFD�FRQWDEOH�\�QR�H[LVWD�XQD�UHVWULFFLRQ�HQ�HVWH�(VWDWXWR��WDOHV�FRPR�WHUUHQRV��VX�FRVWR�lVFDO�VHUD�HO
SUHFLR�GH�DGTXLVLFLRQ��PDV�ORV�JDVWRV�DWULEXLEOHV�KDVWD�TXH�HO�DFWLYR�HVWH�OLVWR�SDUD�VX�XVR�R�GLVSRVLFLRQ�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2��������&2672�),6&$/�'(�/$6�,19(56,21(6��3DUD�HIHFWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��HO�FRVWR�lVFDO�GH�ODV
VLJXLHQWHV�LQYHUVLRQHV�VHUD�

����'H�ORV�JDVWRV�SDJDGRV�SRU�DQWLFLSDGR��HO�FRVWR�lVFDO�FRUUHVSRQGH�D�ORV�GHVHPEROVRV�HIHFWXDGRV�SRU�HO�FRQWULEX\HQWH��ORV�FXDOHV�GHEHUDQ
VHU�FDSLWDOL]DGRV�GH�FRQIRUPLGDG�FRQ�OD�WHFQLFD�FRQWDEOH�\�DPRUWL]DGRV�FXDQGR�VH�UHFLEDQ�ORV�VHUYLFLRV�R�VH�GHYHQJXHQ�ORV�FRVWRV�R�JDVWRV�
VHJXQ�HO�FDVR�

����'H�ORV�JDVWRV�GH�HVWDEOHFLPLHQWR��HO�FRVWR�lVFDO�FRUUHVSRQGH�D�ORV�JDVWRV�UHDOL]DGRV�GH�SXHVWD�HQ�PDUFKD�GH�RSHUDFLRQHV��WDOHV�FRPR
FRVWRV�GH�LQLFLR�GH�DFWLYLGDGHV��FRVWRV�GH�SUHDSHUWXUD��FRVWRV�SUHYLRV�D�OD�RSHUDFLRQ��HQWUH�RWURV��ORV�FXDOHV�VHUDQ�FDSLWDOL]DGRV�

$�WRGRV�ORV�GHVHPEROVRV�GH�HVWDEOHFLPLHQWR�DFXPXODGRV��VH�OHV�SHUPLWLUD�VX�GHGXFFLRQ�lVFDO�D�SDUWLU�GH�OD�JHQHUDFLRQ�GH�UHQWDV�

����'H�ORV�JDVWRV�GH�LQYHVWLJDFLRQ��GHVDUUROOR�H�LQQRYDFLRQ��HO�FRVWR�lVFDO�HVWD�FRQVWLWXLGR�SRU�WRGDV�ODV�HURJDFLRQHV�DVRFLDGDV�DO�SUR\HFWR�GH
LQYHVWLJDFLRQ��GHVDUUROOR�H�LQQRYDFLRQ��VDOYR�ODV�DVRFLDGDV�FRQ�OD�DGTXLVLFLRQ�GH�HGLlFLRV�\�WHUUHQRV�

6H�HQFXHQWUDQ�GHQWUR�GH�HVWH�FRQFHSWR�ORV�DFWLYRV�GHVDUUROODGRV�HQ�OD�HODERUDFLRQ�GH�VRIWZDUH�SDUD�VX�XVR��YHQWD�R�GHUHFKRV�GH
H[SORWDFLRQ�

(O�UHJLPHQ�DTXL�SUHYLVWR�QR�VHUD�DSOLFDEOH�SDUD�DTXHOORV�SUR\HFWRV�GH�LQYHVWLJDFLRQ��GHVDUUROOR�H�LQQRYDFLRQ�TXH�RSWHQ�SRU�OR�SUHYLVWR�HQ�HO
DUWLFXOR�������\�����GHO�(VWDWXWR�7ULEXWDULR�

����(Q�OD�HYDOXDFLRQ�\�H[SORUDFLRQ�GH�UHFXUVRV�QDWXUDOHV�QR�UHQRYDEOHV��HO�FRVWR�lVFDO�FDSLWDOL]DEOH�FRUUHVSRQGHUD�D�ORV�VLJXLHQWHV�UXEURV�

D��$GTXLVLFLRQ�GH�GHUHFKRV�GH�H[SORUDFLRQ�

E��(VWXGLRV�VLVPLFRV��WRSRJUDlFRV��JHRORJLFRV��JHRTXLPLFRV�\�JHRlVLFRV��VLHPSUH�TXH�VH�YLQFXOHQ�D�XQ�KDOOD]JR�GHO�UHFXUVR�QDWXUDO�QR
UHQRYDEOH�

F��3HUIRUDFLRQHV�H[SORUDWRULDV�

G��([FDYDFLRQHV�GH�]DQMDV��WULQFKHUDV��DSLTXHV��WXQHOHV�H[SORUDWRULRV��FDQWHUDV��VRFDYRQHV�\�VLPLODUHV�

H��7RPD�GH�PXHVWUDV�

I��$FWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�HYDOXDFLRQ�GH�OD�YLDELOLGDG�FRPHUFLDO�GH�OD�H[WUDFFLRQ�GH�XQ�UHFXUVR�QDWXUDO��\

J��&RVWRV�\�JDVWRV�ODERUDOHV�\�GHSUHFLDFLRQHV��VHJXQ�HO�FDVR�FRQVLGHUDQGR�ODV�OLPLWDFLRQHV�HVWDEOHFLGDV�HQ�HVWH�(VWDWXWR�

K��2WURV�FRVWRV��JDVWRV�\�DGTXLVLFLRQHV�QHFHVDULDV�HQ�HVWD�HWDSD�GH�HYDOXDFLRQ�\�H[SORUDFLRQ�GH�UHFXUVRV�QDWXUDOHV�QR�UHQRYDEOHV�TXH�VHDQ
VXVFHSWLEOHV�GH�VHU�FDSLWDOL]DGRV�GH�FRQIRUPLGDG�FRQ�OD�WHFQLFD�FRQWDEOH��GLIHUHQWHV�D�ORV�PHQFLRQDGRV�HQ�HVWH�DUWLFXOR�

/D�FDSLWDOL]DFLRQ�GH�TXH�WUDWD�HVWH�QXPHUDO�FHVDUD�OXHJR�GH�TXH�VH�HIHFWXH�OD�IDFWLELOLGDG�WHFQLFD�\�YLDELOLGDG�FRPHUFLDO�GH�H[WUDHU�HO
UHFXUVR�QDWXUDO�QR�UHQRYDEOH��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�FRQWUDFWXDOPHQWH��/RV�WHUUHQRV�VHUDQ�FDSLWDOL]DEOHV�\�DPRUWL]DEOHV�XQLFDPHQWH
FXDQGR�H[LVWD�OD�REOLJDFLRQ�GH�UHYHUWLUORV�D�OD�QDFLRQ�

/RV�FRVWRV�\�JDVWRV�D�ORV�TXH�VH�UHlHUH�HVWH�QXPHUDO�QR�VHUDQ�DSOLFDEOHV�D�ORV�GHVHPEROVRV�LQFXUULGRV�DQWHV�GH�REWHQHU�ORV�GHUHFKRV
HFRQRPLFRV�GH�H[SORUDFLRQ�

&XDQGR�HVWRV�DFWLYRV�VH�HQDMHQHQ��HO�FRVWR�GH�HQDMHQDFLRQ�GH�ORV�PLVPRV�VHUD�HO�GHWHUPLQDGR�GH�FRQIRUPLGDG�FRQ�HVWH�QXPHUDO�PHQRV�
FXDQGR�IXHUH�HO�FDVR��OD�DPRUWL]DFLRQ��VLHPSUH�\�FXDQGR�KD\D�VLGR�GHGXFLGD�SDUD�lQHV�lVFDOHV�

����,QVWUXPHQWRV�lQDQFLHURV�

D��7LWXORV�GH�UHQWD�YDULDEOH��(O�FRVWR�lVFDO�GH�HVWRV�LQVWUXPHQWRV�VHUD�HO�YDORU�SDJDGR�HQ�OD�DGTXLVLFLRQ�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

E��7LWXORV�GH�UHQWD�lMD��(O�FRVWR�lVFDO�GH�HVWRV�LQVWUXPHQWRV�VHUD�HO�YDORU�SDJDGR�HQ�OD�DGTXLVLFLRQ�PDV�ORV�LQWHUHVHV�UHDOL]DGRV�OLQHDOPHQWH
\�QR�SDJDGRV�D�OD�WDVD�IDFLDO��GHVGH�OD�IHFKD�GH�DGTXLVLFLRQ�R�OD�XOWLPD�IHFKD�GH�SDJR�KDVWD�OD�IHFKD�GH�HQDMHQDFLRQ�

����$FFLRQHV��FXRWDV�R�SDUWHV�GH�LQWHUHV�VRFLDO��(O�FRVWR�lVFDO�GH�ODV�LQYHUVLRQHV��SRU�ORV�FRQFHSWRV�PHQFLRQDGRV��HVWD�FRQVWLWXLGR�SRU�HO�YDORU
GH�DGTXLVLFLRQ�

3$5$*5$)2����3DUD�HIHFWRV�GH�OR�SUHYLVWR�HQ�HO�QXPHUDO���GH�HVWH�DUWLFXOR��ODV�GHlQLFLRQHV�GH�LQYHVWLJDFLRQ��GHVDUUROOR�H�LQQRYDFLRQ�VHUDQ
ODV�PLVPDV�DSOLFDGDV�SDUD�HIHFWRV�GHO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2������&2672�),6&$/�'(�/26�%,(1(6�,1&25325$/(6�)250$'26��(O�FRVWR�lVFDO�GH�ORV�ELHQHV�LQFRUSRUDOHV�IRUPDGRV�SRU�ORV
FRQWULEX\HQWHV�QR�REOLJDGRV�D�OOHYDU�FRQWDELOLGDG��FRQFHUQLHQWHV�D�OD�SURSLHGDG�LQGXVWULDO��OLWHUDULD��DUWLVWLFD�\�FLHQWLlFD��WDOHV�FRPR�SDWHQWHV
GH�LQYHQFLRQ��PDUFDV��GHUHFKRV�GH�DXWRU�\�RWURV�LQWDQJLEOHV��VH�SUHVXPH�FRQVWLWXLGR�SRU�HO�WUHLQWD�SRU�FLHQWR�������GHO�YDORU�GH�OD
HQDMHQDFLRQ�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2������&2672�3520(',2�'(�/$6�$&&,21(6��&XDQGR�HO�FRQWULEX\HQWH�WXYLHUH�GHQWUR�GH�VX�SDWULPRQLR�DFFLRQHV�GH�XQD�PLVPD
HPSUHVD�FX\RV�FRVWRV�IXHUHQ�GLIHUHQWHV��GHEHUD�WRPDU�FRPR�FRVWR�GH�HQDMHQDFLRQ�HO�SURPHGLR�GH�WDOHV�FRVWRV�

$57,&8/2��������$-867(�$/�&2672�),6&$/�'(�$&&,21(6�<�3$57,&,3$&,21(6��&XDQGR�VH�GLVWULEX\DQ�GLYLGHQGRV�HQ�DFFLRQHV��HO�DFFLRQLVWD
GHEHUD�DMXVWDU�HO�FRVWR�lVFDO�GH�ODV�DFFLRQHV�TXH�SRVHLD�DQWHV�GH�OD�GLVWULEXFLRQ��6LPLODU�SURFHGLPLHQWR�VH�GHEHUD�VHJXLU�HQ�OD�FDSLWDOL]DFLRQ
GH�ODV�SDUWLFLSDFLRQHV�HQ�ODV�VRFLHGDGHV�OLPLWDGDV�\�DVLPLODGDV��

�$GLFLRQDGR�SRU�HO�DUW�����/H\����GH������

275$6�1250$6�&2081(6�$/�&2672�'(�$&7,926�),-26�<�029,%/(6�

$57,&8/2������5(48,6,726�3$5$�68�$&(37$&,21��&XDQGR�GHQWUR�GH�ORV�FRVWRV�R�LQYHUVLRQHV�DPRUWL]DEOHV�H[LVWDQ�SDJRV�R�DERQRV�HQ
FXHQWD��TXH�FRUUHVSRQGDQ�D�FRQFHSWRV�UHVSHFWR�GH�ORV�FXDOHV�VH�REOLJD�HO�FXPSOLPLHQWR�GH�UHTXLVLWRV�SDUD�VX�GHGXFFLRQ��GHEHQ�OOHQDUVH�HQ
UHODFLRQ�FRQ�WDOHV�SDJRV�R�DERQRV��ORV�PLVPRV�UHTXLVLWRV�VH"DODGRV�SDUD�ODV�GHGXFFLRQHV�

$57,&8/2������3$=�<�6$/92�325�&827$6�'(�)20(172�$552&(52��&(5($/,67$�<�&$&$27(52��3DUD�TXH�ODV�SHUVRQDV�QDWXUDOHV�R�-XULGLFDV
REOLJDGDV�D�UHFDXGDU�ODV�FXRWDV�GH�IRPHQWR�GH�TXH�WUDWD�OD�/H\����GH�������WHQJDQ�GHUHFKR�D�TXH�VH�OHV�DFHSWH�FRPR�FRVWRV�GHGXFLEOHV�HO
YDORU�GH�ODV�FRPSUDV�GXUDQWH�HO�UHVSHFWLYR�HMHUFLFLR�JUDYDEOH��GHEHUDQ�REWHQHU�XQ�FHUWLlFDGR�GH�SD]�\�VDOYR�SRU�FRQFHSWR�GH�GLFKD�FXRWD�
H[SHGLGR�SRU�OD�UHVSHFWLYD�HQWLGDG�DGPLQLVWUDGRUD�GH�OD�FXRWD�

$57,&8/2������'(7(50,1$&,21�'(/�9$/25�'(�/26�3$*26�(1�(63(&,(�48(�&2167,78<(1�&2672��(O�YDORU�GH�ORV�SDJRV�R�DERQRV�HQ
HVSHFLH�TXH�VHDQ�FRQVWLWXWLYRV�GH�FRVWRV��VH�GHWHUPLQDUD�FRQIRUPH�D�OR�VH"DODGR�SDUD�ORV�LQJUHVRV�HQ�HO�$57,&8/2����

$57,&8/2������'(7(50,1$&,21�'(/�9$/25�'(�&26726�(1�',9,6$6�(;75$1-(5$6��/RV�FRVWRV�LQFXUULGRV�HQ�GLYLVDV�H[WUDQMHUDV�VH�HVWLPDQ
SRU�VX�SUHFLR�GH�DGTXLVLFLRQ�HQ�PRQHGD�FRORPELDQD�

&XDQGR�VH�FRPSUHQ�R�LPSRUWHQ�D�FUHGLWR�PHUFDQFLDV�TXH�GHEDQ�VHU�SDJDGDV�HQ�PRQHGD�H[WUDQMHUD��ORV�VDOGRV�SHQGLHQWHV�GH�SDJR�HQ�HO
XOWLPR�GLD�GHO�D"R�R�SHULRGR�JUDYDEOH�VH�DMXVWDQ�GH�DFXHUGR�DO�WLSR�GH�FDPELR�RlFLDO��,JXDO�DMXVWH�VH�KDFH��HQ�OD�SURSRUFLRQ�TXH�FRUUHVSRQGD�
HQ�OD�FXHQWD�GH�PHUFDQFLDV�\�HQ�OD�GH�JDQDQFLDV�\�SHUGLGDV��VHJXQ�HO�FDVR�

(Q�OD�IHFKD�HQ�OD�FXDO�VH�UHDOLFH�HO�SDJR�GH�ODV�GHXGDV��HO�FRQWULEX\HQWH�GHEH�KDFHU�HO�FRUUHVSRQGLHQWH�DMXVWH�HQ�OD�FXHQWD�GH�PHUFDQFLDV��R
GH�JDQDQFLDV�\�SHUGLGDV��VHJXQ�HVWHQ�HQ�H[LVWHQFLD�R�VH�KD\DQ�YHQGLGR��SRU�OD�GLIHUHQFLD�HQWUH�HO�YDORU�HQ�SHVRV�FRORPELDQRV�HIHFWLYDPHQWH
SDJDGR�\�HO�YDORU�\D�DFUHGLWDGR�DO�UHVSHFWLYR�SURYHHGRU�SRU�FRQFHSWR�GH�ODV�PHUFDQFLDV�D�TXH�ORV�SDJRV�VH�UHlHUHQ�

&XDQGR�VH�FRPSUHQ�R�LPSRUWHQ�D�FUHGLWR�ELHQHV�FRQVWLWXWLYRV�GH�DFWLYRV�lMRV��FX\R�SDJR�GHED�KDFHUVH�HQ�PRQHGD�H[WUDQMHUD��HO�FRVWR�GH
WDOHV�ELHQHV��DVL�FRPR�OD�GHXGD�UHVSHFWLYD�VH�DMXVWDQ�HQ�HO�XOWLPR�GLD�GHO�D"R�R�SHULRGR�JUDYDEOH�\�HQ�OD�IHFKD�HQ�OD�FXDO�VH�UHDOLFH�HO�SDJR�
HQ�OD�IRUPD�SUHYLVWD�HQ�HVWH�$UWLFXOR�

3$5$*5$)2����$�SDUWLU�GHO�D"R�JUDYDEOH�GH�������ORV�FRQWULEX\HQWHV�D�TXLHQHV�VH�DSOLFD�OR�GLVSXHVWR�HQ�HO�7LWXOR�9�GH�HVWH�/LEUR��GHEHUDQ
VXMHWDUVH�D�ODV�QRUPDV�DOOL�SUHYLVWDV�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2������3$57(�'(/�&20321(17(�,1)/$&,21$5,2�12�&2167,78<(�&2672��1R�FRQVWLWXLUD�FRVWR�HO�FRPSRQHQWH�LQmDFLRQDULR�GH�ORV
LQWHUHVHV�\�GHPDV�FRVWRV�\�JDVWRV�lQDQFLHURV��LQFOXLGRV�ORV�DMXVWHV�SRU�GLIHUHQFLD�HQ�FDPELR��HQ�HO�SRUFHQWDMH�TXH�VH�LQGLFD�D�FRQWLQXDFLRQ�

����SDUD�ORV�D"RV�JUDYDEOHV������������\�����

����SDUD�ORV�D"RV�JUDYDEOHV�����

����SDUD�ORV�D"RV�JUDYDEOHV�����

����SDUD�ORV�D"RV�JUDYDEOHV�����

����SDUD�ORV�D"RV�JUDYDEOHV�����
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����SDUD�ORV�D"RV�JUDYDEOHV�����

����SDUD�ORV�D"RV�JUDYDEOHV�����

�����SDUD�ORV�D"RV�JUDYDEOHV�GH������\�VLJXLHQWHV�

3DUD�ORV�HIHFWRV�GHO�SUHVHQWH�$UWLFXOR��HQWLHQGHVH�SRU�FRPSRQHQWH�LQmDFLRQDULR�GH�ORV�LQWHUHVHV�\�GHPDV�FRVWRV�\�JDVWRV�lQDQFLHURV��HO
UHVXOWDGR�GH�PXOWLSOLFDU�HO�YDORU�EUXWR�GH�WDOHV�LQWHUHVHV�R�FRVWRV�\�JDVWRV�lQDQFLHURV��SRU�OD�SURSRUFLRQ�TXH�H[LVWD�HQWUH�OD�WDVD�GH
FRUUHFFLRQ�PRQHWDULD�YLJHQWH�D����GH�GLFLHPEUH�GHO�D"R�LQPHGLDWDPHQWH�DQWHULRU�DO�JUDYDEOH�\�OD�WDVD�GH�FRORFDFLRQ�PDV�UHSUHVHQWDWLYD�D�OD
PLVPD�IHFKD��VHJXQ�FHUWLlFDFLRQ�GH�OD�6XSHULQWHQGHQFLD�%DQFDULD�

&XDQGR�VH�WUDWH�GH�FRVWRV�R�JDVWRV�lQDQFLHURV�SRU�FRQFHSWR�GH�GHXGDV�HQ�PRQHGD�H[WUDQMHUD��QR�VHUD�GHGXFLEOH�HQ�ORV�SRUFHQWDMHV�GH�TXH
WUDWD�HVWH�$UWLFXOR��OD�VXPD�TXH�UHVXOWH�GH�PXOWLSOLFDU�HO�YDORU�EUXWR�GH�WDOHV�LQWHUHVHV�R�FRVWRV�\�JDVWRV�lQDQFLHURV��SRU�OD�SURSRUFLRQ�TXH
H[LVWD�HQWUH�OD�WDVD�GH�FRUUHFFLRQ�PRQHWDULD�YLJHQWH�D����GH�GLFLHPEUH�GHO�D"R�LQPHGLDWDPHQWH�DQWHULRU�DO�JUDYDEOH�\�OD�WDVD�PDV
UHSUHVHQWDWLYD�GHO�FRVWR�GHO�HQGHXGDPLHQWR�H[WHUQR�D�OD�PLVPD�IHFKD�VHJXQ�FHUWLlFDFLRQ�GHO�%DQFR�GH�OD�5HSXEOLFD�

3$5$*5$)2����/R�GLVSXHVWR�HQ�HVWH�$UWLFXOR�QR�VHUD�DSOLFDEOH�D�ORV�FUHGLWRV�GH�FRQVWUXFWRUHV�TXH�RWRUJDQ�ODV�&RUSRUDFLRQHV�GH�$KRUUR�\
9LYLHQGD��\�D�ORV�LQWHUPHGLDULRV�lQDQFLHURV�TXH�FDSWHQ�\�FRORTXHQ�PDVLYDPHQWH�\�HQ�IRUPD�UHJXODU�GLQHURV�GHO�SXEOLFR�\�TXH�VHDQ�YLJLODGRV
SRU�OD�6XSHULQWHQGHQFLD�%DQFDULD�

3$5$*5$)2����/R�GLVSXHVWR�HQ�HVWH�$UWLFXOR��WDPSRFR�VHUD�DSOLFDEOH�D�SDUWLU�GHO�D"R�JUDYDEOH�GH�������D�ORV�FRQWULEX\HQWHV�D�TXLHQHV�VH
DSOLFD�OR�GLVSXHVWR�HQ�HO�7LWXOR�9�GH�HVWH�/LEUR��VLHPSUH�\�FXDQGR�VH�FXPSOD�FRQ�ORV�UHTXLVLWRV�DOOL�HVWDEOHFLGRV�

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO�����GH������

$57,&8/2��������&20321(17(�,1)/$&,21$5,2�48(�12�&2167,78<(�&2672��3DUD�ORV�lQHV�SUHYLVWRV�HQ�HO�DUWLFXOR����GHO�(VWDWXWR
7ULEXWDULR��HQWLHQGDVH�SRU�FRPSRQHQWH�LQmDFLRQDULR�GH�ORV�LQWHUHVHV�\�GHPDV�FRVWRV�\�JDVWRV�lQDQFLHURV��HO�UHVXOWDGR�GH�PXOWLSOLFDU�HO�YDORU
EUXWR�GH�WDOHV�LQWHUHVHV�R�FRVWRV�\�JDVWRV�lQDQFLHURV��SRU�OD�SURSRUFLRQ�TXH�H[LVWD�HQWUH�OD�WDVD�GH�LQmDFLRQ�GHO�UHVSHFWLYR�HMHUFLFLR�
FHUWLlFDGD�SRU�HO�'$1(��\�OD�WDVD�SURPHGLR�GH�FRORFDFLRQ�PDV�UHSUHVHQWDWLYD�HQ�HO�PLVPR�SHULRGR��VHJXQ�FHUWLlFDFLRQ�GH�OD
6XSHULQWHQGHQFLD�%DQFDULD��&XDQGR�VH�WUDWH�GH�FRVWRV�R�JDVWRV�lQDQFLHURV�SRU�FRQFHSWR�GH�GHXGDV�HQ�PRQHGD�H[WUDQMHUD��QR�VHUD
GHGXFLEOH�HQ�ORV�SRUFHQWDMHV�VH"DODGRV�HQ�HO�PHQFLRQDGR�DUWLFXOR��OD�VXPD�TXH�UHVXOWH�GH�PXOWLSOLFDU�HO�YDORU�EUXWR�GH�WDOHV�LQWHUHVHV�R
FRVWRV�\�JDVWRV�lQDQFLHURV��SRU�OD�SURSRUFLRQ�TXH�H[LVWD�HQWUH�OD�LQmDFLRQ�GHO�PLVPR�HMHUFLFLR��FHUWLlFDGD�SRU�HO�'$1(��\�OD�WDVD�PDV
UHSUHVHQWDWLYD�GHO�FRVWR�SURPHGLR�GHO�HQGHXGDPLHQWR�H[WHUQR�HQ�HO�PLVPR�D"R��VHJXQ�FHUWLlFDFLRQ�GHO�%DQFR�GH�OD�5HSXEOLFD��

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2������'(7(50,1$&,21�'(�&26726�(67,0$'26�<�35(681726��&XDQGR�H[LVWDQ�LQGLFLRV�GH�TXH�HO�FRVWR�LQIRUPDGR�SRU�HO
FRQWULEX\HQWH�QR�HV�UHDO�R�FXDQGR�QR�VH�FRQR]FD�HO�FRVWR�GH�ORV�DFWLYRV�HQDMHQDGRV�QL�VHD�SRVLEOH�VX�GHWHUPLQDFLRQ�PHGLDQWH�SUXHEDV
GLUHFWDV��WDOHV�FRPR�ODV�GHFODUDFLRQHV�GH�UHQWD�GHO�FRQWULEX\HQWH�R�GH�WHUFHURV��OD�FRQWDELOLGDG�R�ORV�FRPSUREDQWHV�LQWHUQRV�R�H[WHUQRV��HO
IXQFLRQDULR�TXH�HVWH�DGHODQWDGR�HO�SURFHVR�GH�lVFDOL]DFLRQ�UHVSHFWLYR��SXHGH�lMDU�XQ�FRVWR�DFRUGH�FRQ�ORV�LQFXUULGRV�GXUDQWH�HO�D"R�R
SHULRGR�JUDYDEOH�SRU�RWUDV�SHUVRQDV�TXH�KD\DQ�GHVDUUROODGR�OD�PLVPD�DFWLYLGDG�GHO�FRQWULEX\HQWH��R�KD\DQ�KHFKR�RSHUDFLRQHV�VLPLODUHV�GH
HQDMHQDFLRQ�GH�DFWLYRV��DWHQGLHQGR�D�ORV�GDWRV�HVWDGLVWLFRV�SURGXFLGRV�SRU�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV��SRU�HO
'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO�GH�(VWDGLVWLFD��SRU�HO�%DQFR�GH�OD�5HSXEOLFD��SRU�OD�6XSHULQWHQGHQFLD�GH�,QGXVWULD�\�&RPHUFLR��SRU�OD
6XSHULQWHQGHQFLD�GH�6RFLHGDGHV�X�RWUDV�HQWLGDGHV�FX\DV�HVWDGLVWLFDV�IXHUHQ�DSOLFDEOHV�

6X�DSOLFDFLRQ�\�GLVFXVLRQ�VH�KDUD�GHQWUR�GHO�PLVPR�SURFHVR�

6L�OR�GLVSXHVWR�HQ�HVWH�$UWLFXOR�QR�UHVXOWDUH�SRVLEOH��VH�HVWLPDUD�HO�FRVWR�HQ�HO�VHWHQWD�\�FLQFR�SRU�FLHQWR�������GHO�YDORU�GH�OD�UHVSHFWLYD
HQDMHQDFLRQ��VLQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�TXH�VH�LPSRQJDQ�SRU�LQH[DFWLWXG�GH�OD�GHFODUDFLRQ�GH�UHQWD�R�SRU�QR�OOHYDU�GHELGDPHQWH�ORV
OLEURV�GH�FRQWDELOLGDG�

$57,&8/2������'(7(50,1$&,21�'(/�&2672�'(�9(17$�(1�3/$17$&,21(6�'(�5()25(67$&,21��(Q�SODQWDFLRQHV�GH�UHIRUHVWDFLRQ�VH
SUHVXPH�GH�GHUHFKR�TXH�HO�RFKHQWD�SRU�FLHQWR�������GHO�YDORU�GH�OD�YHQWD��HQ�FDGD�HMHUFLFLR�JUDYDEOH��FRUUHVSRQGH�D�ORV�FRVWRV�\
GHGXFFLRQHV�LQKHUHQWHV�D�VX�H[SORWDFLRQ�

(VWD�SUHVXQFLRQ�VROR�SRGUD�DSOLFDUVH�FXDQGR�VH�FXPSODQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D��4XH�HO�FRQWULEX\HQWH�QR�KD\D�VROLFLWDGR�HQ�D"RV�DQWHULRUHV�QL�VROLFLWH�HQ�HO�PLVPR�D"R�JUDYDEOH��GHGXFFLRQHV�SRU�FRQFHSWR�GH�JDVWRV�R
LQYHUVLRQHV�HIHFWXDGRV�SDUD�UHIRUHVWDFLRQ��LQFOXLGRV�ORV�LQWHUHVHV�VREUH�FUHGLWRV�REWHQLGRV�SDUD�GLFKD�DFWLYLGDG�

E��4XH�ORV�SODQHV�GH�UHIRUHVWDFLRQ�KD\DQ�VLGR�DSUREDGRV�SRU�HO�0LQLVWHULR�GH�$JULFXOWXUD�\�VH�FRQVHUYHQ�ODV�FHUWLlFDFLRQHV�UHVSHFWLYDV�

3$5$*5$)2����(O�FRQWULEX\HQWH�TXH�KD\D�VROLFLWDGR�GHGXFFLRQHV�SRU�JDVWRV�H�LQYHUVLRQHV�HQ�UHIRUHVWDFLRQ�HQ�D"RV�DQWHULRUHV��SRGUD
DFRJHUVH�D�OD�SUHVXQFLRQ�GHO�RFKHQWD�SRU�FLHQWR�������GH�TXH�WUDWD�HVWH�$UWLFXOR��HQ�FX\R�FDVR�HO�WRWDO�GH�ODV�GHGXFFLRQHV�TXH�OH�KD\DQ�VLGR
DFHSWDGDV�SRU�GLFKR�FRQFHSWR��VH�FRQVLGHUDUD�FRPR�UHQWD�EUXWD�UHFXSHUDGD�TXH�VH�GLIHULUD�GXUDQWH�HO�SHULRGR�GH�H[SORWDFLRQ�VLQ�H[FHGHU�GH
FLQFR�����D"RV�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2������'(7(50,1$&,21�'(/�&2672�(1�9(17$�'(�$&&,21(6�'(�62&,('$'(6�$121,0$�$%,(57$6��$�SDUWLU�GHO�D"R�JUDYDEOH�GH
������SDUD�GHWHUPLQDU�OD�UHQWD�R�JDQDQFLD�RFDVLRQDO�SURYHQLHQWH�GH�OD�HQDMHQDFLRQ�HQ�EROVD��GH�DFFLRQHV�GH�VRFLHGDGHV�DQRQLPDV�DELHUWDV�
ORV�FRQWULEX\HQWHV�TXH�SRVHDQ�XQ�SDWULPRQLR�EUXWR�LQIHULRU�D�YHLQWH�PLOORQHV���������������9DORU�D"R�EDVH��������SRGUDQ�DMXVWDU�SRU
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LQmDFLRQ�HO�FRVWR�GH�GLFKDV�DFFLRQHV�DO�YDORU�GH�PHUFDGR�GH�ODV�PLVPDV�HQ�OD�IHFKD�GH�OD�HQDMHQDFLRQ��VLQ�TXH�HQ�QLQJXQ�FDVR�HO�YDORU
DMXVWDGR�H[FHGD�GHO�SUHFLR�GH�YHQWD�

3DUD�WDO�HIHFWR��ODV�DFFLRQHV�GHEHQ�KDEHUVH�DGTXLULGR�HQ�EROVD�GH�YDORUHV�R�KDEHU�VLGR�VXVFULWDV�GLUHFWDPHQWH�HQ�OD�HPLVLRQ�SULPDULD�

(O�SDWULPRQLR�EUXWR�D�TXH�VH�UHlHUH�HVWH�$UWLFXOR��VHUD�HO�FRUUHVSRQGLHQWH�DO�XOWLPR�GLD�GHO�D"R�LQPHGLDWDPHQWH�DQWHULRU�DO�GH�OD�UHVSHFWLYD
HQDMHQDFLRQ�GH�ODV�DFFLRQHV�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�'HURJDGR�SRU�HO�$UW����GH�OD�/H\����GH������

/,0,7$&,21(6�(63(&,),&$6�$�/$�62/,&,78'�'(�&26726�

$57,&8/2������12�'('8&,%,/,'$'�'(�/26�&26726�25,*,1$'26�(1�3$*26�5($/,=$'26�$�9,1&8/$'26�(&2120,&26�12
&2175,%8<(17(6��1R�VHUDQ�GHGXFLEOHV�ORV�FRVWRV�\�JDVWRV�GH�ORV�FRQWULEX\HQWHV��FXDQGR�FRUUHVSRQGDQ�D�SDJRV�R�DERQRV�HQ�FXHQWD�D�IDYRU
GH�VXV�YLQFXODGRV�HFRQRPLFRV�TXH�WHQJDQ�HO�FDUDFWHU�GH�QR�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�

&XDQGR�VH�WUDWH�GH�SDJRV�R�DERQRV�HQ�FXHQWD�HIHFWXDGRV�SRU�ORV�FRQWULEX\HQWHV�D�IDYRU�GH�HQWLGDGHV�QR�FRQWULEX\HQWHV��FRQWULEX\HQWHV�GHO
UHJLPHQ�HVSHFLDO�R�FRQWULEX\HQWHV�H[HQWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD��FRQ�ORV�FXDOHV�H[LVWD�YLQFXODFLRQ�HFRQRPLFD�R�GHSHQGHQFLD
DGPLQLVWUDWLYD��VHUD�QHFHVDULR�GHPRVWUDU�TXH�ORV�UHVSHFWLYRV�VHUYLFLRV�KDQ�VLGR�HIHFWLYDPHQWH�SUHVWDGRV��\�TXH�VH�KDQ�IDFWXUDGR�D�SUHFLRV
GH�PHUFDGR��SDUD�WHQHU�GHUHFKR�D�ORV�FRUUHVSRQGLHQWHV�FRVWRV�R�GHGXFFLRQHV�

�,QFLVR��'HURJDGR�SRU�HO�$UW�����GH�OD�OH\�����GH������

&XDQGR�HO�FRQWULEX\HQWH�RSWH�SRU�GHWHUPLQDU�HO�FRVWR�lVFDO�GH�ORV�ELHQHV�UDLFHV��DSRUWHV�R�DFFLRQHV�HQ�VRFLHGDGHV��FRQ�EDVH�HQ�OR�SUHYLVWR
HQ�HVWH�DUWLFXOR��OD�VXPD�DVL�GHWHUPLQDGD�GHEH�lJXUDU�FRPR�YDORU�SDWULPRQLDO�HQ�VXV�GHFODUDFLRQHV�GH�UHQWD��FXDQGR�VH�WUDWH�GH
FRQWULEX\HQWHV�REOLJDGRV�D�GHFODUDU��VLQ�SHUMXLFLR�GH�TXH�HQ�D"RV�SRVWHULRUHV�SXHGD�KDFHU�XVR�GH�OD�DOWHUQDWLYD�SUHYLVWD�HQ�HO�DUWLFXOR����GH
HVWH�(VWDWXWR��FXPSOLHQGR�ORV�UHTXLVLWRV�DOOL�H[LJLGRV

�,QFLVR��$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2��������/,0,7$&,21�'(�&26726�<�*$6726�3$5$�868$5,26�'(�=21$6�)5$1&$6��/DV�RSHUDFLRQHV�GH�FRPSUD�\�YHQWD�GH�ELHQHV�\
VHUYLFLRV�TXH�UHDOLFHQ�ORV�XVXDULRV�LQGXVWULDOHV�GH�ELHQHV�\�VHUYLFLRV�GH�]RQDV�IUDQFDV��FRQ�ORV�YLQFXODGRV�HFRQRPLFRV�R�SDUWHV�UHODFLRQDGDV
D�TXH�VH�UHlHUHQ�ORV�DUWLFXORV���������������\�����GHO�&RGLJR�GH�&RPHUFLR�����GH�OD�/H\�����GH�����������\�����GHO�(VWDWXWR�7ULEXWDULR�TXH
QR�FRUUHVSRQGDQ�D�SUHFLRV�GH�PHUFDGR�VHUDQ�UHFKD]DGDV�GHQWUR�GHO�SURFHVR�GH�LQYHVWLJDFLRQ�\�VXMHWDV�D�OD�DSOLFDFLRQ�GH�OD�FRUUHVSRQGLHQWH
VDQFLRQ�SRU�LQH[DFWLWXG��

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�$GLFLRQDGR�SRU�HO�DUW�����/H\������GH������

$57,&8/2������352+,%,&,21�'(�75$7$5�&202�&2672�(/�,038(672�$�/$6�9(17$6��(Q�QLQJXQ�FDVR��HO�LPSXHVWR�D�ODV�YHQWDV�TXH�GHED�VHU
WUDWDGR�FRPR�GHVFXHQWR�SRGUD�VHU�WRPDGR�FRPR�FRVWR�R�JDVWR�HQ�HO�LPSXHVWR�VREUH�OD�UHQWD�

$57,&8/2������/,0,7$&,21�'(�/26�&26726�$�352)(6,21$/(6�,1'(3(1',(17(6�<�&20,6,21,67$6��/RV�FRVWRV�\�GHGXFFLRQHV�LPSXWDEOHV�D
OD�DFWLYLGDG�SURSLD�GH�ORV�SURIHVLRQDOHV�LQGHSHQGLHQWHV�\�GH�ORV�FRPLVLRQLVWDV��TXH�VHDQ�SHUVRQDV�QDWXUDOHV��QR�SRGUDQ�H[FHGHU�GHO
FLQFXHQWD�SRU�FLHQWR�������GH�ORV�LQJUHVRV�TXH�SRU�UD]RQ�GH�VX�DFWLYLGDG�SURSLD�SHUFLEDQ�WDOHV�FRQWULEX\HQWHV�

&XDQGR�VH�WUDWH�GH�FRQWUDWRV�GH�FRQVWUXFFLRQ�GH�ELHQHV�LQPXHEOHV�\�REUDV�FLYLOHV�HMHFXWDGRV�SRU�DUTXLWHFWRV�R�LQJHQLHURV�FRQWUDWLVWDV��HO
OLPLWH�DQWHULRU�VHUD�GHO�QRYHQWD�SRU�FLHQWR��������SHUR�GHEHUDQ�OOHYDU�OLEURV�GH�FRQWDELOLGDG�UHJLVWUDGRV�HQ�OD�&DPDUD�GH�&RPHUFLR�R�HQ�OD
$GPLQLVWUDFLRQ�GH�,PSXHVWRV�1DFLRQDOHV�

/DV�DQWHULRUHV�OLPLWDFLRQHV�QR�VH�DSOLFDUDQ�FXDQGR�HO�FRQWULEX\HQWH�IDFWXUH�OD�WRWDOLGDG�GH�VXV�RSHUDFLRQHV�\�VXV�LQJUHVRV�KD\DQ�HVWDGR
VRPHWLGRV�D�UHWHQFLRQ�HQ�OD�IXHQWH��FXDQGR�HVWD�IXHUH�SURFHGHQWH��(Q�HVWH�FDVR��VH�DFHSWDUDQ�ORV�FRVWRV�\�GHGXFFLRQHV�TXH�SURFHGDQ
OHJDOPHQWH��

�,QFLVR��DGLFLRQDGR�SRU�HO�DUW�����GH�OD�/H\���GH������

3$5$*5$)2����/R�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWLFXOR�VHUD�DSOLFDEOH�D�ORV�FRQFHMDOHV�PXQLFLSDOHV�\�GLVWULWDOHV

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�$GLFLRQDGR�SRU�HO�DUW������/H\�����GH������

$57,&8/2��������27526�*$6726�25,*,1$'26�(1�/$�5(/$&,21�/$%25$/�12�'('8&,%/(6��/RV�FRQWULEX\HQWHV�QR�SRGUDQ�VROLFLWDU�FRPR
FRVWR�R�GHGXFFLRQ��ORV�SDJRV�FX\D�lQDOLGDG�VHD�UHPXQHUDU�GH�DOJXQD�IRUPD�\�TXH�QR�KD\DQ�IRUPDGR�SDUWH�GH�OD�EDVH�GH�UHWHQFLRQ�HQ�OD
IXHQWH�SRU�LQJUHVRV�ODERUDOHV��([FHSWXDQVH�GH�OD�DQWHULRU�GLVSRVLFLRQ�ORV�SDJRV�QR�FRQVWLWXWLYRV�GH�LQJUHVR�JUDYDEOH�R�H[HQWRV�SDUD�HO
WUDEDMDGRU��GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�WULEXWDULDV�LQFOXLGRV�ORV�SURYLVWRV�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�$GLFLRQDGR�SRU�HO�DUW������/H\�����GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

$57,&8/2������/,0,7$&,21�'(�&26726�325�&2035$6�$�3529(('25(6�),&7,&,26�2�,162/9(17(6��$�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLRQ�HQ
XQ�GLDULR�GH�DPSOLD�FLUFXODFLRQ�QDFLRQDO��QR�VHUDQ�GHGXFLEOHV�HQ�HO�LPSXHVWR�VREUH�OD�UHQWD�ODV�FRPSUDV�HIHFWXDGDV�D�TXLHQHV�HO
DGPLQLVWUDGRU�GH�LPSXHVWRV�QDFLRQDOHV�KXELHUH�GHFODUDGR�FRPR�SURYHHGRU�lFWLFLR�R�LQVROYHQWH��GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�$UWLFXOR
����

$57,&8/2��������'(6&212&,0,(172�'(�&26726�<�*$6726�325�&$03$"$6�'(�38%/,&,'$'�'(�352'8&726�(;75$1-(526��1R�VH
DFHSWDUDQ�FRPR�GHGXFFLRQ�ORV�JDVWRV�\�FRVWRV�HQ�SXEOLFLGDG��SURPRFLRQ�\�SURSDJDQGD�GH�SURGXFWRV�LPSRUWDGRV�TXH�FRUUHVSRQGDQ�D
UHQJORQHV�FDOLlFDGRV�GH�FRQWUDEDQGR�PDVLYR�SRU�HO�*RELHUQR�1DFLRQDO��FXDQGR�GLFKRV�JDVWRV�VXSHUHQ�HO�TXLQFH�SRU�FLHQWR�������GH�ODV
YHQWDV�GH�ORV�UHVSHFWLYRV�SURGXFWRV�LPSRUWDGRV�OHJDOPHQWH��HQ�HO�D"R�JUDYDEOH�FRUUHVSRQGLHQWH�

3UHYLD�DXWRUL]DFLRQ�GHO�'LUHFWRU�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�SRGUD�DFHSWDUVH��HQ�ORV�FDVRV�GH�SURGXFWRV�LPSRUWDGRV�TXH
FRUUHVSRQGDQ�D�UHQJORQHV�FDOLlFDGRV�GH�FRQWUDEDQGR�PDVLYR�SRU�HO�*RELHUQR�1DFLRQDO��FRPR�GHGXFFLRQ�HQ�SXEOLFLGDG��KDVWD�XQ�YHLQWH�SRU
FLHQWR�������GH�OD�SUR\HFFLRQ�GH�YHQWDV�GH�ORV�SURGXFWRV�LPSRUWDGRV�OHJDOPHQWH��/D�VROLFLWXG�GHEHUD�SUHVHQWDUVH�HQ�ORV�WUHV�SULPHURV
PHVHV�GHO�D"R�JUDYDEOH�\�HO�'LUHFWRU�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV����WHQGUD�XQ�PHV�SDUD�GHFLGLU��GH�QR�SURQXQFLDUVH�HQ�HO�WHUPLQR
DQWHULRU��VH�HQWHQGHUD�TXH�OD�GHFLVLRQ�HV�QHJDWLYD�

6REUH�ORV�ELHQHV�LQWURGXFLGRV�DO�WHUULWRULR�QDFLRQDO�VLQ�HO�SDJR�GH�ORV�WULEXWRV�DGXDQHURV�FRUUHVSRQGLHQWHV��QR�VH�DFHSWDUDQ�H[SHQVDV�SRU
FRQFHSWR�GH�SXEOLFLGDG��$O�FRQWULEX\HQWH�TXH�HQ�OD�GHFODUDFLRQ�GH�UHQWD�VROLFLWH�FRPR�GHGXFFLRQ�SRU�FRQFHSWR�GH�SXEOLFLGDG�XQD�VXPD
VXSHULRU�D�ODV�PHQFLRQDGDV�HQ�HVWH�DUWLFXOR��VH�OH�UHFKD]DUD�OD�WRWDOLGDG�GH�ORV�FRVWRV�\�JDVWRV�LQFXUULGRV�HQ�SXEOLFLGDG��VLQ�SHUMXLFLR�GH�OD
VDQFLRQ�SRU�LQH[DFWLWXG�

&XDQGR�ORV�JDVWRV�GH�SXEOLFLGDG�GH�SURGXFWRV�LPSRUWDGRV�TXH�FRUUHVSRQGDQ�D�UHQJORQHV�FDOLlFDGRV�GH�FRQWUDEDQGR�PDVLYR�SRU�HO�*RELHUQR
1DFLRQDO��VHDQ�FRQWUDWDGRV�GHVGH�HO�H[WHULRU�SRU�SHUVRQDV�TXH�QR�WHQJDQ�UHVLGHQFLD�R�GRPLFLOLR�HQ�HO�SDLV��D�ODV�DJHQFLDV�SXEOLFLWDULDV�VH�OHV
GHVFRQRFHUDQ�ORV�FRVWRV�\�JDVWRV�DVRFLDGRV�D�GLFKDV�FDPSD"DV�

3$5$*5$)2�����&XDQGR�VH�WUDWH�GH�FDPSD"DV�SXEOLFLWDULDV�FX\R�REMHWLYR�VHD�HO�SRVLFLRQDPLHQWR�LQLFLDO�GH�SURGXFWRV�H[WUDQMHURV�HQ�HO�SDLV�
TXH�FRUUHVSRQGDQ�D�UHQJORQHV�FDOLlFDGRV�GH�FRQWUDEDQGR�PDVLYR�SRU�HO�*RELHUQR�1DFLRQDO��WDO�KHFKR�SRGUD�GHPRVWUDUVH�FRQ�ORV
FRUUHVSRQGLHQWHV�HVWXGLRV�GH�PHUFDGHR�\�SUR\HFFLRQ�GH�LQJUHVRV��FDVR�HQ�HO�FXDO�SURFHGHUDQ�ORV�FRVWRV�\�JDVWRV��

3$5$*5$)2�����/D�FDOLlFDFLRQ�GH�SURGXFWRV�LPSRUWDGRV�TXH�FRUUHVSRQGDQ�D�UHQJORQHV�FDOLlFDGRV�GH�FRQWUDEDQGR�PDVLYR�SRU�HO�*RELHUQR
1DFLRQDO��GHEHUD�KDFHUVH�HQ�WRGRV�ORV�FDVRV��SUHYLR�FRQFHSWR�GH�OD�FRPLVLRQ�PL[WD�GH�JHVWLRQ�7ULEXWDULD�\�$GXDQHUD�

�$GLFLRQDGR�SRU�HO�DUW�����/H\�����GH������

&$3,78/2�,,,

5(17$�%587$�

$57,&8/2������&20326,&,21�'(�/$�5(17$�%587$��/D�UHQWD�EUXWD�HVWD�FRQVWLWXLGD�SRU�OD�VXPD�GH�ORV�LQJUHVRV�QHWRV�UHDOL]DGRV�HQ�HO�D"R�R
SHULRGR�JUDYDEOH�TXH�QR�KD\DQ�VLGR�H[FHSWXDGRV�H[SUHVDPHQWH�HQ�ORV�$UWLFXORV����D�����\�����D������&XDQGR�OD�UHDOL]DFLRQ�GH�WDOHV
LQJUHVRV�LPSOLTXH�OD�H[LVWHQFLD�GH�FRVWRV��OD�UHQWD�EUXWD�HVWD�FRQVWLWXLGD�SRU�OD�VXPD�GH�GLFKRV�LQJUHVRV�PHQRV�ORV�FRVWRV�LPSXWDEOHV�D�ORV
PLVPRV�

$57,&8/2������'(7(50,1$&,21�'(�/$�5(17$�%587$�(1�/$�(1$-(1$&,21�'(�$&7,926�<�9$/25�&20(5&,$/�(1�23(5$&,21(6�62%5(
%,(1(6�<�6(59,&,26��/D�UHQWD�EUXWD�R�OD�SHUGLGD�SURYHQLHQWH�GH�OD�HQDMHQDFLRQ�GH�DFWLYRV�D�FXDOTXLHU�WLWXOR��HVWD�FRQVWLWXLGD�SRU�OD
GLIHUHQFLD�HQWUH�HO�SUHFLR�GH�OD�HQDMHQDFLRQ�\�HO�FRVWR�GHO�DFWLYR�R�DFWLYRV�HQDMHQDGRV��&XDQGR�VH�WUDWH�GH�DFWLYRV�lMRV�GHSUHFLDEOHV��OD
XWLOLGDG�TXH�UHVXOWD�DO�PRPHQWR�GH�OD�HQDMHQDFLRQ�GHEHUD�LPSXWDUVH��HQ�SULPHU�WHUPLQR��D�OD�UHQWD�OLTXLGD�SRU�UHFXSHUDFLRQ�GH�GHGXFFLRQHV�
GHSUHFLDFLRQHV�R�DPRUWL]DFLRQHV��HO�VDOGR�GH�OD�XWLOLGDG�FRQVWLWX\H�UHQWD�R�JDQDQFLD�RFDVLRQDO��VHJXQ�HO�FDVR�

(O�SUHFLR�GH�OD�HQDMHQDFLRQ�HV�HO�YDORU�FRPHUFLDO�UHDOL]DGR�HQ�GLQHUR�R�HQ�HVSHFLH��3DUD�HVWRV�HIHFWRV�VHUD�SDUWH�GHO�SUHFLR�HO�YDORU�FRPHUFLDO
GH�ODV�HVSHFLHV�UHFLELGDV�

6H�WLHQH�SRU�YDORU�FRPHUFLDO�HO�VH"DODGR�SRU�ODV�SDUWHV��HO�FXDO�GHEHUD�FRUUHVSRQGHU�DO�SUHFLR�FRPHUFLDO�SURPHGLR�SDUD�ELHQHV�GH�OD�PLVPD
HVSHFLH��HQ�OD�IHFKD�GH�VX�HQDMHQDFLRQ��(VWD�SUHYLVLRQ�WDPELHQ�UHVXOWD�DSOLFDEOH�D�ORV�VHUYLFLRV�

(Q�HO�FDVR�GH�ELHQHV�UDLFHV��DGHPDV�GH�OR�SUHYLVWR�HQ�HVWD�GLVSRVLFLRQ��QR�VH�DFHSWDUD�XQ�SUHFLR�LQIHULRU�DO�FRVWR��DO�DYDOXR�FDWDVWUDO�QL�DO
DXWRDYDOXR��VLQ�SHUMXLFLR�GH�OD�SRVLELOLGDG�GH�XQ�YDORU�FRPHUFLDO�VXSHULRU��(Q�ORV�FDVRV�HQ�TXH�H[LVWDQ�OLVWDV�GH�SUHFLRV��EDVHV�GH�GDWRV�
RIHUWDV�R�FXDOTXLHU�RWUR�PHFDQLVPR�TXH�SHUPLWD�GHWHUPLQDU�HO�YDORU�FRPHUFLDO�GH�ORV�ELHQHV�UDLFHV�HQDMHQDGRV�R�WUDQVIHULGRV��ORV
FRQWULEX\HQWHV�GHEHUDQ�UHPLWLUVH�D�ORV�PLVPRV��'HO�PLVPR�PRGR��HO�YDORU�GH�ORV�LQPXHEOHV�HVWDUD�FRQIRUPDGR�SRU�WRGDV�ODV�VXPDV�SDJDGDV
SDUD�VX�DGTXLVLFLRQ��DVL�VH�FRQYHQJDQ�R�IDFWXUHQ�SRU�IXHUD�GH�OD�HVFULWXUD�R�FRUUHVSRQGDQ�D�ELHQHV�R�VHUYLFLRV�DFFHVRULRV�D�OD�DGTXLVLFLRQ�GHO
ELHQ��WDOHV�FRPR�DSRUWHV��PHMRUDV��FRQVWUXFFLRQHV��LQWHUPHGLDFLRQ�R�FXDOTXLHU�RWUR�FRQFHSWR�

(Q�OD�HVFULWXUD�SXEOLFD�GH�HQDMHQDFLRQ�R�GHFODUDFLRQ�GH�FRQVWUXFFLRQ�ODV�SDUWHV�GHEHUDQ�GHFODUDU��EDMR�OD�JUDYHGDG�GH�MXUDPHQWR��TXH�HO
SUHFLR�LQFOXLGR�HQ�OD�HVFULWXUD�HV�UHDO�\�QR�KD�VLGR�REMHWR�GH�SDFWRV�SULYDGRV�HQ�ORV�TXH�VH�VH"DOH�XQ�YDORU�GLIHUHQWH��HQ�FDVR�GH�TXH�WDOHV
SDFWRV�H[LVWDQ��GHEHUD�LQIRUPDUVH�HO�SUHFLR�FRQYHQLGR�HQ�HOORV��(Q�OD�PLVPD�HVFULWXUD�VH�GHEH�GHFODUDU�TXH�QR�H[LVWHQ�VXPDV�TXH�VH�KD\DQ
FRQYHQLGR�R�IDFWXUDGR�SRU�IXHUD�GH�OD�PLVPD�R��GH�OR�FRQWUDULR��GHEHUD�PDQLIHVWDUVH�VX�YDORU��6LQ�ODV�UHIHULGDV�GHFODUDFLRQHV��WDQWR�HO
LPSXHVWR�VREUH�OD�UHQWD��FRPR�OD�JDQDQFLD�RFDVLRQDO��HO�LPSXHVWR�GH�UHJLVWUR��ORV�GHUHFKRV�GH�UHJLVWUR�\�ORV�GHUHFKRV�QRWDULDOHV��VHUDQ
OLTXLGDGRV�VREUH�XQD�EDVH�HTXLYDOHQWH�D�FXDWUR�YHFHV�HO�YDORU�LQFOXLGR�HQ�OD�HVFULWXUD��VLQ�SHUMXLFLR�GH�OD�REOLJDFLRQ�GHO�QRWDULR�GH�UHSRUWDU�OD
LUUHJXODULGDG�D�ODV�DXWRULGDGHV�GH�LPSXHVWRV�SDUD�OR�GH�VX�FRPSHWHQFLD�\�VLQ�SHUMXLFLR�GH�ODV�IDFXOWDGHV�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\
$GXDQDV�1DFLRQDOHV��',$1��SDUD�GHWHUPLQDU�HO�YDORU�UHDO�GH�OD�WUDQVDFFLRQ�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

/RV�LQPXHEOHV�DGTXLULGRV�D�WUDYHV�GH�IRQGRV��lGXFLDV��HVTXHPDV�GH�SURPRFLRQ�LQPRELOLDULD�R�VHPHMDQWHV��TXHGDUDQ�VRPHWLGRV�D�OR�SUHYLVWR
HQ�HVWD�GLVSRVLFLRQ��3DUD�HO�HIHFWR��ORV�EHQHlFLDULRV�GH�ODV�XQLGDGHV�LQPRELOLDULDV�VHUDQ�FRQVLGHUDGRV�FRPR�DGTXLUHQWHV�GH�ORV�ELHQHV�UDLFHV�
HQ�UHODFLRQ�FRQ�ORV�FXDOHV�GHEHUD�GHFODUDUVH�VX�YDORU�GH�PHUFDGR�

1R�VHUDQ�FRQVWLWXWLYRV�GH�FRVWR�GH�ORV�ELHQHV�UDLFHV�DTXHOODV�VXPDV�TXH�QR�VH�KD\DQ�GHVHPEROVDGR�D�WUDYHV�GH�HQWLGDGHV�lQDQFLHUDV�

&XDQGR�HO�YDORU�DVLJQDGR�SRU�ODV�SDUWHV�GLlHUD�QRWRULDPHQWH�GHO�YDORU�FRPHUFLDO�GH�ORV�ELHQHV�R�VHUYLFLRV�HQ�OD�IHFKD�GH�VX�HQDMHQDFLRQ�R
SUHVWDFLRQ��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HVWH�DUWLFXOR��HO�IXQFLRQDULR�TXH�HVWH�DGHODQWDQGR�HO�SURFHVR�GH�lVFDOL]DFLRQ�UHVSHFWLYR��SRGUD
UHFKD]DUOR�SDUD�ORV�HIHFWRV�LPSRVLWLYRV�\�VH"DODU�XQ�SUHFLR�GH�HQDMHQDFLRQ�DFRUGH�FRQ�OD�QDWXUDOH]D��FRQGLFLRQHV�\�HVWDGR�GH�ORV�DFWLYRV�
DWHQGLHQGR�D�ORV�GDWRV�HVWDGLVWLFRV�SURGXFLGRV�SRU�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV��SRU�HO�'HSDUWDPHQWR�1DFLRQDO�GH
(VWDGLVWLFD��SRU�HO�%DQFR�GH�OD�5HSXEOLFD�X�RWUDV�HQWLGDGHV�DlQHV��6X�DSOLFDFLRQ�\�GLVFXVLRQ�VH�KDUD�GHQWUR�GHO�PLVPR�SURFHVR�

6H�HQWLHQGH�TXH�HO�YDORU�DVLJQDGR�SRU�ODV�SDUWHV�GLlHUH�QRWRULDPHQWH�GHO�SURPHGLR�YLJHQWH��FXDQGR�VH�DSDUWH�HQ�PDV�GH�XQ�TXLQFH�SRU
FLHQWR�������GH�ORV�SUHFLRV�HVWDEOHFLGRV�HQ�HO�FRPHUFLR�SDUD�ORV�ELHQHV�R�VHUYLFLRV�GH�OD�PLVPD�HVSHFLH�\�FDOLGDG��HQ�OD�IHFKD�GH
HQDMHQDFLRQ�R�SUHVWDFLRQ��WHQLHQGR�HQ�FXHQWD�OD�QDWXUDOH]D��FRQGLFLRQHV�\�HVWDGR�GH�ORV�DFWLYRV�\�VHUYLFLRV�

6LQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HVWH�DUWLFXOR��FXDQGR�HO�DFWLYR�HQDMHQDGR�VHDQ�DFFLRQHV�R�FXRWDV�GH�LQWHUHV�VRFLDO�GH�VRFLHGDGHV�R�HQWLGDGHV
QDFLRQDOHV�TXH�QR�FRWLFHQ�HQ�OD�%ROVD�GH�9DORUHV�GH�&RORPELD�R�XQD�GH�UHFRQRFLGD�LGRQHLGDG�LQWHUQDFLRQDO�VHJXQ�OR�GHWHUPLQH�OD�'LUHFFLRQ
GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1���VDOYR�SUXHED�HQ�FRQWUDULR��VH�SUHVXPH�TXH�HO�SUHFLR�GH�HQDMHQDFLRQ�QR�SXHGH�VHU�LQIHULRU�DO
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(O�PLVPR�WUDWDPLHQWR�SUHYLVWR�HQ�HO�LQFLVR�DQWHULRU�VHUD�DSOLFDEOH�D�OD�HQDMHQDFLRQ�GH�GHUHFKRV�HQ�YHKLFXORV�GH�LQYHUVLRQ�WDOHV�FRPR�lGXFLDV
PHUFDQWLOHV�R�IRQGRV�GH�LQYHUVLRQ�FROHFWLYD�FX\RV�DFWLYRV�FRUUHVSRQGDQ�D�DFFLRQHV�R�FXRWDV�GH�LQWHUHV�VRFLDO�GH�VRFLHGDGHV�R�HQWLGDGHV
QDFLRQDOHV�TXH�QR�FRWLFHQ�HQ�OD�%ROVD�GH�9DORUHV�GH�&RORPELD�R�XQD�GH�UHFRQRFLGD�LGRQHLGDG�LQWHUQDFLRQDO�VHJXQ�OR�GHWHUPLQH�OD�'LUHFFLRQ
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DUWLFXOR��PHQRV�HO�FLQFXHQWD�SRU�FLHQWR�������GH�PDUJHQ�GH�HUURU�

�3DUD�OD�GHWHUPLQDFLRQ�GHO�YDORU�FRPHUFLDO�GH�ORV�LQPXHEOHV��ORV�DGPLQLVWUDGRUHV�GH�LPSXHVWRV�\�DGXDQDV�QDFLRQDOHV�GHEHUDQ�XWLOL]DU
HVWDGLVWLFDV��DYDOXRV��LQGLFHV�\�RWUDV�LQIRUPDFLRQHV�GLVSRQLEOHV�VREUH�HO�YDORU�GH�OD�SURSLHGDG�UDL]�HQ�OD�UHVSHFWLYD�ORFDOLGDG��VXPLQLVWUDGDV
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(O�DYDOXR�GHEH�VHU�HIHFWXDGR�SRU�ODV�RlFLQDV�GH�FDWDVWUR��SRU�HO�,QVWLWXWR�$JXVWLQ�&RGD]]L�R�SRU�ODV�ORQMDV�GH�SURSLHGDG�UDL]�R�VXV�DlOLDGRV�
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�'HURJDGR�SRU�HO�DUW������OH\�����GH�������

�$GLFLRQDGR�SRU�HO�DUW������/H\�����GH�������

$57,&8/2��������6DQHDPLHQWR�GH�%LHQHV�5DLFHV��3DUD�ORV�HIHFWRV�SUHYLVWRV�HQ�HO�DUWLFXOR�DQWHULRU��HQ�ODV�GHFODUDFLRQHV�GH�UHQWD�\
FRPSOHPHQWDULRV�GHO�D"R�JUDYDEOH�GH�������ORV�FRQWULEX\HQWHV�SRGUDQ�DMXVWDU�DO�YDORU�FRPHUFLDO�ORV�ELHQHV�UDLFHV�SRVHLGRV�D����GH
GLFLHPEUH�GH�GLFKR�D"R�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR
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WHUULWRULR�QDFLRQDO��PHGLDQWH�OD�HQDMHQDFLRQ��D�FXDOTXLHU�WLWXOR��GH�DFFLRQHV��SDUWLFLSDFLRQHV�R�GHUHFKRV�GH�HQWLGDGHV�GHO�H[WHULRU��VH
HQFXHQWUD�JUDYDGD�HQ�&RORPELD�FRPR�VL�OD�HQDMHQDFLRQ�GHO�DFWLYR�VXE\DFHQWH�VH�KXELHUD�UHDOL]DGR�GLUHFWDPHQWH��(O�FRVWR�lVFDO�DSOLFDEOH�DO
DFWLYR�VXE\DFHQWH��DVL�FRPR�HO�WUDWDPLHQWR�\�FRQGLFLRQHV�WULEXWDULRV�VHUD�HO�TXH�WHQJD�HO�WHQHGRU�GHO�DFWLYR�VXE\DFHQWH�FRPR�VL�OR�KXELHUD
HQDMHQDGR�GLUHFWDPHQWH�HQ�HO�SDLV�\�HO�SUHFLR�GH�YHQWD�R�YDORU�GH�HQDMHQDFLRQ�GHEH�FRUUHVSRQGHU�D�VX�YDORU�FRPHUFLDO�GH�FRQIRUPLGDG�FRQ
HO�(VWDWXWR�7ULEXWDULR��&XDQGR�VH�UHDOLFH�XQD�SRVWHULRU�HQDMHQDFLRQ�LQGLUHFWD��HO�FRVWR�lVFDO�VHUD�HO�YDORU�SURSRUFLRQDOPHQWH�SDJDGR�SRU�ODV
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3$5$*5$)2�����/R�GLVSXHVWR�HQ�HVWH�DUWLFXOR�QR�VH�DSOLFDUD�FXDQGR�ODV�DFFLRQHV�R�GHUHFKRV�TXH�VH�HQDMHQHQ�VH�HQFXHQWUHQ�LQVFULWRV�HQ�XQD
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QDFLRQDO��FXDQGR�HO�YDORU�GH�ORV�DFWLYRV�XELFDGRV�HQ�&RORPELD�UHSUHVHQWH�PHQRV�GHO�YHLQWH�SRU�FLHQWR�������GHO�YDORU�HQ�OLEURV�\�PHQRV�GHO
YHLQWH�SRU�FLHQWR�������GHO�YDORU�FRPHUFLDO��GH�OD�WRWDOLGDG�GH�ORV�DFWLYRV�SRVHLGRV�SRU�OD�HQWLGDG�GHO�H[WHULRU�HQDMHQDGD��(Q�HO�FDVR�GH
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����6H�FDXVDUD�HO�LPSXHVWR�VREUH�OD�UHQWD�R�JDQDQFLD�RFDVLRQDO�HQ�FDEH]D�GHO�FRQVWLWX\HQWH��VLHPSUH�TXH�ORV�ELHQHV�TXH�FRQIRUPDQ�HO
SDWULPRQLR�DXWRQRPR�R�ORV�GHUHFKRV�VREUH�HO�PLVPR�VH�WUDQVlHUDQ�D�SHUVRQDV�R�HQWLGDGHV�GLIHUHQWHV�GHO�FRQVWLWX\HQWH��6L�OD�WUDQVIHUHQFLD
HV�D�WLWXOR�JUDWXLWR��HO�LPSXHVWR�VH�FDXVD�HQ�FDEH]D�GHO�EHQHlFLDULR�GH�ORV�UHVSHFWLYRV�ELHQHV�R�GHUHFKRV��3DUD�HVWRV�lQHV�VH�DSOLFDUDQ�ODV
QRUPDV�JHQHUDOHV�VREUH�OD�GHWHUPLQDFLRQ�GH�OD�UHQWD�R�OD�JDQDQFLD�RFDVLRQDO��DVL�FRPR�ODV�UHODWLYDV�D�ODV�GRQDFLRQHV�\�ODV�SUHYLVWDV�HQ�ORV
DUWLFXORV����\�������GH�HVWH�(VWDWXWR�

����&RQ�UHODFLRQ�D�FDGD�XQR�GH�ORV�SDWULPRQLRV�DXWRQRPRV�EDMR�VX�UHVSRQVDELOLGDG��ORV�lGXFLDULRV�HVWDQ�REOLJDGRV�D�FXPSOLU��EDMR�VX�SURSLR
1,7�\�UD]RQ�VRFLDO��ODV�REOLJDFLRQHV�IRUPDOHV�VH"DODGDV�HQ�ODV�QRUPDV�OHJDOHV�SDUD�ORV�FRQWULEX\HQWHV��ORV�UHWHQHGRUHV�\�ORV�UHVSRQVDEOHV�
VHJXQ�HO�FDVR��&RQ�FDUJR�D�ORV��UHFXUVRV�GHO�SDWULPRQLR�DXWRQRPR��ORV�lGXFLDULRV�GHEHUDQ�DWHQGHU�HO�SDJR�GH�ORV�LPSXHVWRV�GH�YHQWDV�
WLPEUH�\�OD�UHWHQFLRQ�HQ�OD�IXHQWH��TXH�VH�JHQHUHQ�FRPR�UHVXOWDGR�GH�ODV�RSHUDFLRQHV�GHO�SDWULPRQLR�DXWRQRPR�

�/RV�lGXFLDULRV�VRQ�VROLGDULDPHQWH�UHVSRQVDEOHV��MXQWR�FRQ�ORV�SDWULPRQLRV�DXWRQRPRV�EDMR�VX�FDUJR�\�FRQ�ORV�UHVSHFWLYRV�EHQHlFLDULRV��SRU
ODV�VDQFLRQHV�GHULYDGDV�GHO�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�IRUPDOHV�D�FDUJR�GH�ORV�SDWULPRQLRV�DXWRQRPRV�

����/DV�XWLOLGDGHV�DFXPXODGDV�HQ�ORV�lGHLFRPLVRV��TXH�QR�KD\DQ�VLGR�GLVWULEXLGDV�QL�DERQDGDV�HQ�ODV�FXHQWDV�GH�ORV�FRUUHVSRQGLHQWHV
EHQHlFLDULRV��GHEHUDQ�VHU�GHWHUPLQDGDV�SRU�HO�VLVWHPD�GH�FDXVDFLRQ�H�LQFOXLGDV�HQ�VXV�GHFODUDFLRQHV�GH�UHQWD��&XDQGR�VH�GHQ�ODV
VLWXDFLRQHV�FRQWHPSODGDV�HQ�HO�QXPHUDO���GH�HVWH�DUWLFXOR�VH�SURFHGHUD�GH�DFXHUGR�FRQ�OR�DOOL�SUHYLVWR�

�3$5$*5$)2����6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWLFXOR������GH�HVWH�(VWDWXWR��HO�lGXFLDULR�GHEHUD�SUDFWLFDU�UHWHQFLRQ�HQ�OD�IXHQWH�VREUH
ORV�YDORUHV�SDJDGRV�R�DERQDGRV�HQ�FXHQWD��VXVFHSWLEOHV�GH�FRQVWLWXLU�LQJUHVR�WULEXWDULR�SDUD�ORV�EHQHlFLDULRV�GH�ORV�PLVPRV��D�ODV�WDULIDV
TXH�FRUUHVSRQGDQ�D�OD�QDWXUDOH]D�GH�ORV�FRUUHVSRQGLHQWHV�LQJUHVRV��GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�YLJHQWH

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2���������7,78/$5,=$&,21��(Q�ORV�FDVRV�GH�WLWXODUL]DFLRQ��HO�RULJLQDGRU�HVWD�VXMHWR�DO�LPSXHVWR�GH�UHQWD�\�FRPSOHPHQWDULRV�VREUH
WRGRV�ORV�YDORUHV�FDXVDGRV�R�UHFRQRFLGRV�D�VX�IDYRU��HQ�HO�UHVSHFWLYR�HMHUFLFLR��HQ�H[FHVR�GHO�FRVWR�lVFDO�GH�ORV�ELHQHV��WLWXORV�R�GHUHFKRV�GH
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VX�SURSLHGDG�XWLOL]DGRV�HQ�HO�SURFHVR�GH�WLWXODUL]DFLRQ�

�/RV�WHQHGRUHV�GH�ORV�WLWXORV�HVWDQ�VXMHWRV�DO�LPSXHVWR�GH�UHQWD�\�FRPSOHPHQWDULRV�VREUH�ODV�UHQWDV�JHQHUDGDV�SRU�ORV�PLVPRV�\�VREUH�ODV
JDQDQFLDV�REWHQLGDV�HQ�VX�HQDMHQDFLRQ��/DV�UHQWDV�GHULYDGDV�GH�ORV�WLWXORV�GH�FRQWHQLGR�FUHGLWLFLR�UHFLEHQ�HO�WUDWDPLHQWR�GH�UHQGLPLHQWRV
lQDQFLHURV��ODV�GHULYDGDV�GH�WLWXORV�GH�SDUWLFLSDFLRQ�WHQGUDQ�HO�WUDWDPLHQWR�TXH�FRUUHVSRQGD�D�VX�QDWXUDOH]D��(Q�ORV�WLWXORV�PL[WRV��HO
WUDWDPLHQWR�WULEXWDULR�VHUD�HO�TXH�FRUUHVSRQGD�D�ODV�UHQWDV�REWHQLGDV�SRU�FDGD�XQR�GH�ORV�UHVSHFWLYRV�FRQFHSWRV�

�&XDQGR�VH�DGTXLHUDQ�ELHQHV�R�GHUHFKRV�D�WUDYHV�GHO�SURFHVR�GH�WLWXODUL]DFLRQ��VX�FRVWR�lVFDO�VHUD�OD�VXPD�GHO�FRVWR�lVFDO�GH�ORV
UHVSHFWLYRV�WLWXORV

�$GLFLRQDGR�SRU�HO�DUW������/H\�����GH������

$57,&8/2���������',675,%8&,21�'(�/26�,1*5(626�(1�(/�75$163257(�7(55(675(�$87202725��&XDQGR�HO�WUDQVSRUWH�WHUUHVWUH�DXWRPRWRU
VH�SUHVWH�D�WUDYHV�GH�YHKLFXORV�GH�SURSLHGDG�GH�WHUFHURV��GLIHUHQWHV�GH�ORV�GH�SURSLHGDG�GH�OD�HPSUHVD�WUDQVSRUWDGRUD��SDUD�SURSRVLWRV�GH
ORV�LPSXHVWRV�QDFLRQDOHV�\�WHUULWRULDOHV��ODV�HPSUHVDV�GHEHUDQ�UHJLVWUDU�HO�LQJUHVR�DVL��3DUD�HO�SURSLHWDULR�GHO�YHKLFXOR�OD�SDUWH�TXH�OH
FRUUHVSRQGD�HQ�OD�QHJRFLDFLRQ��SDUD�OD�HPSUHVD�WUDQVSRUWDGRUD�HO�YDORU�TXH�OH�FRUUHVSRQGD�XQD�YH]�GHVFRQWDGR�HO�LQJUHVR�GHO�SURSLHWDULR
GHO�YHKLFXOR

�$GLFLRQDGR�SRU�HO�DUW������/H\�����GH������

$57,&8/2���������',675,%8&,21�'(�/26�,1*5(626�(1�/$6�&223(5$7,9$6�'(�75$%$-2�$62&,$'2��(Q�ORV�VHUYLFLRV�TXH�SUHVWHQ�ODV
FRRSHUDWLYDV�GH�WUDEDMR�DVRFLDGR��SDUD�HIHFWRV�GH�ORV�LPSXHVWRV�QDFLRQDOHV�\�WHUULWRULDOHV��ODV�HPSUHVDV�GHEHUDQ�UHJLVWUDU�HO�LQJUHVR�DVL�
SDUD�ORV�WUDEDMDGRUHV�DVRFLDGRV�FRRSHUDGRV�OD�SDUWH�FRUUHVSRQGLHQWH�D�OD�FRPSHQVDFLRQ�RUGLQDULD�\�H[WUDRUGLQDULD�GH�FRQIRUPLGDG�FRQ�HO
UHJODPHQWR�GH�FRPSHQVDFLRQHV�\�SDUD�OD�FRRSHUDWLYD�HO�YDORU�TXH�FRUUHVSRQGD�XQD�YH]�GHVFRQWDGR�HO�LQJUHVR�GH�ODV�FRPSHQVDFLRQHV
HQWUHJDGR�D�ORV�WUDEDMDGRUHV�DVRFLDGRV�FRRSHUDGRV��OR�FXDO�IRUPD�SDUWH�GH�VX�EDVH�JUDYDEOH

�$GLFLRQDGR�SRU�HO�DUW������/H\�����GH������

$57,&8/2���������,1*5(626�%58726�'(5,9$'26�'(�/$�&2035$�9(17$�'(�0(',26�'(�3$*2�(1�/$�35(67$&,21�'(�6(59,&,26�'(
7(/()21,$�029,/��3DUD�HIHFWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�WHUULWRULDOHV��HQ�OD�DFWLYLGDG�GH�FRPSUDYHQWD�GH�PHGLRV�GH�SDJR�GH�ORV
VHUYLFLRV�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��EDMR�OD�PRGDOLGDG�GH�SUHSDJR�FRQ�FXDOTXLHU�WHFQRORJLD��HO�LQJUHVR�EUXWR�GHO�YHQGHGRU�HVWDUD
FRQVWLWXLGR�SRU�OD�GLIHUHQFLD�HQWUH�HO�SUHFLR�GH�YHQWD�GH�ORV�PHGLRV�\�VX�FRVWR�GH�DGTXLVLFLRQ�

3$5$*5$)2�����3DUD�SURSRVLWRV�GH�OD�DSOLFDFLRQ�GH�OD�UHWHQFLRQ�HQ�OD�IXHQWH�D�TXH�KD\D�OXJDU��HO�DJHQWH�UHWHQHGRU�OD�SUDFWLFDUD�FRQ�EDVH�HQ
OD�LQIRUPDFLRQ�TXH�OH�HPLWD�HO�YHQGHGRU

�$GLFLRQDGR�SRU�HO�DUW�������/H\������GH�������

5(17$6�'(�75$%$-2�

$57,&8/2�������'(),1,&,21��6H�FRQVLGHUDQ�UHQWDV�H[FOXVLYDV�GH�WUDEDMR��ODV�REWHQLGDV�SRU�SHUVRQDV�QDWXUDOHV�SRU�FRQFHSWR�GH�VDODULRV�
FRPLVLRQHV��SUHVWDFLRQHV�VRFLDOHV��YLDWLFRV��JDVWRV�GH�UHSUHVHQWDFLRQ��KRQRUDULRV��HPROXPHQWRV�HFOHVLDVWLFRV��\�HQ�JHQHUDO��ODV
FRPSHQVDFLRQHV�SRU�VHUYLFLRV�SHUVRQDOHV�

�0RGLlFDGR�SRU�HO�DUW������/H\�����GH������

&$3,78/2�9

'('8&&,21(6

$63(&726�*(1(5$/(6�

$57,&8/2��������5($/,=$&,21�'(�/$6�'('8&&,21(6�3$5$�/26�12�2%/,*$'26�$�//(9$5�&217$%,/,'$'��3DUD�ORV�FRQWULEX\HQWHV�QR
REOLJDGRV�D�OOHYDU�FRQWDELOLGDG�VH�HQWLHQGHQ�UHDOL]DGRV�ODV�GHGXFFLRQHV�OHJDOPHQWH�DFHSWDEOHV�FXDQGR�VH�SDJXHQ�HIHFWLYDPHQWH�HQ�GLQHUR�R
HQ�HVSHFLH�R�FXDQGR�VX�H[LJLELOLGDG�WHUPLQH�SRU�FXDOTXLHU�RWUR�PRGR�TXH�HTXLYDOJD�OHJDOPHQWH�D�XQ�SDJR��3RU�FRQVLJXLHQWH��ODV�GHGXFFLRQHV
LQFXUULGDV�SRU�DQWLFLSDGR�VROR�VH�GHGXFHQ�HQ�HO�D"R�R�SHULRGR�JUDYDEOH�HQ�TXH�VH�SUHVWH�HO�VHUYLFLR�R�VH�YHQGD�HO�ELHQ

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2����$�SDUWLU�GHO�D"R�JUDYDEOH�GH�������ORV�FRQWULEX\HQWHV�D�TXLHQHV�VH�DSOLFD�OR�GLVSXHVWR�HQ�HO�7LWXOR�9�GH�HVWH�/LEUR�
DGLFLRQDOPHQWH�GHEHUDQ�VXMHWDUVH�D�ODV�QRUPDV�DOOL�SUHYLVWDV�

�3$5$*5$)2����GHURJDGR�SRU�$UW�����GH�OD�/H\������GH������

$57,&8/2�������5($/,=$&,21�'(�/$�'('8&&,21�3$5$�/26�2%/,*$'26�$�//(9$5�&217$%,/,'$'��3DUD�ORV�FRQWULEX\HQWHV�TXH�HVWHQ
REOLJDGRV�D�OOHYDU�FRQWDELOLGDG��ODV�GHGXFFLRQHV�UHDOL]DGDV�lVFDOPHQWH�VRQ�ORV�JDVWRV�GHYHQJDGRV�FRQWDEOHPHQWH�HQ�HO�D"R�R�SHULRGR
JUDYDEOH�TXH�FXPSODQ�ORV�UHTXLVLWRV�VH"DODGRV�HQ�HVWH�HVWDWXWR�

����/RV�VLJXLHQWHV�JDVWRV��DXQTXH�GHYHQJDGRV�FRQWDEOHPHQWH��JHQHUDUDQ�GLIHUHQFLDV�\�VX�UHFRQRFLPLHQWR�lVFDO�VH�KDUD�HQ�HO�PRPHQWR�HQ
TXH�OR�GHWHUPLQH�HVWH�HVWDWXWR�

D��(Q�ODV�WUDQVDFFLRQHV�TXH�JHQHUHQ�LQWHUHVHV�LPSOLFLWRV�GH�FRQIRUPLGDG�FRQ�ORV�PDUFRV�WHFQLFRV�QRUPDWLYRV�FRQWDEOHV��SDUD�HIHFWRV�GHO
LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��VROR�VH�FRQVLGHUDUD�FRPR�GHGXFFLRQ�HO�YDORU�QRPLQDO�GH�OD�WUDQVDFFLRQ�R�IDFWXUD�R�GRFXPHQWR
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HTXLYDOHQWH��TXH�FRQWHQGUD�GLFKRV�LQWHUHVHV�LPSOLFLWRV��(Q�FRQVHFXHQFLD��FXDQGR�VH�GHYHQJXH�OD�GHGXFFLRQ�SRU�LQWHUHVHV�LPSOLFLWRV��HO
PLVPR�QR�VHUD�GHGXFLEOH�

E��/DV�SHUGLGDV�JHQHUDGDV�SRU�OD�PHGLFLRQ�D�YDORU�UD]RQDEOH��FRQ�FDPELRV�HQ�UHVXOWDGRV��WDOHV�FRPR�SURSLHGDGHV�GH�LQYHUVLRQ��VHUDQ
GHGXFLEOHV�DO�PRPHQWR�GH�VX�HQDMHQDFLRQ�R�OLTXLGDFLRQ��OR�TXH�VXFHGD�SULPHUR�

F��/RV�JDVWRV�SRU�SURYLVLRQHV�DVRFLDGDV�D�REOLJDFLRQHV�GH�PRQWR�R�IHFKD�LQFLHUWRV��LQFOXLGRV�ORV�FRVWRV�SRU�GHVPDQWHODPLHQWR��UHVWDXUDFLRQ�\
UHKDELOLWDFLRQ��\�ORV�SDVLYRV�ODERUDOHV�HQ�GRQGH�QR�VH�HQFXHQWUH�FRQVROLGDGD�OD�REOLJDFLRQ�ODERUDO�HQ�FDEH]D�GHO�WUDEDMDGRU��VROR�VHUDQ
GHGXFLEOHV�HQ�HO�PRPHQWR�HQ�TXH�VXUMD�OD�REOLJDFLRQ�GH�HIHFWXDU�HO�UHVSHFWLYR�GHVHPEROVR�FRQ�XQ�PRQWR�\�IHFKD�FLHUWRV��VDOYR�ODV
H[SUHVDPHQWH�DFHSWDGDV�SRU�HVWH�HVWDWXWR��HQ�HVSHFLDO�OR�SUHYLVWR�HQ�HO�DUWLFXOR����UHVSHFWR�GH�ODV�FRPSD"LDV�DVHJXUDGRUDV�\�ORV�DUWLFXORV
����\�����

G��/RV�JDVWRV�TXH�VH�RULJHQ�SRU�DFWXDOL]DFLRQ�GH�SDVLYRV�HVWLPDGRV�R�SURYLVLRQHV�QR�VHUDQ�GHGXFLEOHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV��VLQR�KDVWD�HO�PRPHQWR�HQ�TXH�VXUMD�OD�REOLJDFLRQ�GH�HIHFWXDU�HO�GHVHPEROVR�FRQ�XQ�PRQWR�\�IHFKD�FLHUWR�\�QR�H[LVWD
OLPLWDFLRQ�DOJXQD�

H��(O�GHWHULRUR�GH�ORV�DFWLYRV��VDOYR�HQ�HO�FDVR�GH�ORV�DFWLYRV�GHSUHFLDEOHV��VHUD�GHGXFLEOH�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�DO
PRPHQWR�GH�VX�HQDMHQDFLRQ�R�OLTXLGDFLRQ��OR�TXH�VXFHGD�SULPHUR��VDOYR�OR�SUHYLVWR�HQ�HVWH�HVWDWXWR��HQ�HVSHFLDO�OR�HVWDEOHFLGR�HQ�ORV
DUWLFXORV�����\�����

I��/DV�GHGXFFLRQHV�TXH�GH�FRQIRUPLGDG�FRQ�ORV�PDUFRV�WHFQLFRV�QRUPDWLYRV�FRQWDEOHV�GHEDQ�VHU�SUHVHQWDGRV�GHQWUR�GHO�RWUR�UHVXOWDGR
LQWHJUDO��QR�VHUDQ�REMHWR�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��VLQR�KDVWD�HO�PRPHQWR�HQ�TXH��GH�DFXHUGR�FRQ�OD�WHFQLFD�FRQWDEOH�
GHEDQ�VHU�SUHVHQWDGRV�HQ�HO�HVWDGR�GH�UHVXOWDGRV��R�VH�UHFODVLlTXH�HQ�HO�RWUR�UHVXOWDGR�LQWHJUDO�FRQWUD�XQ�HOHPHQWR�GHO�SDWULPRQLR�
JHQHUDQGR�XQD�SHUGLGD�SDUD�lQHV�lVFDOHV�SURGXFWR�GH�OD�HQDMHQDFLRQ��OLTXLGDFLRQ�R�EDMD�HQ�FXHQWDV�GHO�DFWLYR�R�SDVLYR�FXDQGR�D�HOOR�KD\D
OXJDU�

����/RV�JDVWRV�TXH�QR�FXPSODQ�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HVWH�HVWDWXWR�SDUD�VX�GHGXFFLRQ�HQ�HO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV��JHQHUDUDQ�GLIHUHQFLDV�SHUPDQHQWHV��'LFKRV�JDVWRV�FRPSUHQGHQ��HQWUH�RWURV�

D��/DV�GHGXFFLRQHV�GHYHQJDGDV�SRU�FRQFHSWR�GH�OD�DSOLFDFLRQ�GHO�PHWRGR�GH�SDUWLFLSDFLRQ�SDWULPRQLDO��LQFOX\HQGR�ODV�SHUGLGDV��GH
FRQIRUPLGDG�FRQ�ORV�PDUFRV�WHFQLFRV�QRUPDWLYRV�FRQWDEOHV�

E��(O�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�\�ORV�LPSXHVWRV�QR�FRPSUHQGLGRV�HQ�HO�DUWLFXOR�����GH�HVWH�HVWDWXWR�

F��/DV�PXOWDV��VDQFLRQHV��SHQDOLGDGHV��LQWHUHVHV�PRUDWRULRV�GH�FDUDFWHU�VDQFLRQDWRULR�\�ODV�FRQGHQDV�SURYHQLHQWHV�GH�SURFHVRV
DGPLQLVWUDWLYRV��MXGLFLDOHV�R�DUELWUDOHV�GLIHUHQWHV�D�ODV�ODERUDOHV�FRQ�VXMHFLRQ�D�OR�SUHYLVWD�HQ�HO�QXPHUDO���GHO�DUWLFXOR�������GH�HVWH
HVWDWXWR�

G��/DV�GLVWULEXFLRQHV�GH�GLYLGHQGRV�

H��/RV�LPSXHVWRV�DVXPLGRV�GH�WHUFHURV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������9$/25�'(�/26�*$6726�(1�(63(&,(��(O�YDORU�GH�ORV�SDJRV�R�DERQRV�HQ�HVSHFLH��TXH�VHDQ�FRQVWLWXWLYRV�GH�H[SHQVDV
QHFHVDULDV�R�LQYHUVLRQHV�DPRUWL]DEOHV��VH�GHWHUPLQD�HQ�HO�YDORU�FRPHUFLDO�GH�ODV�HVSHFLHV�HQ�HO�PRPHQWR�GH�OD�HQWUHJD�

6L�HQ�SDJR�GH�REOLJDFLRQHV�SDFWDGDV�HQ�GLQHUR�VH�GLHUHQ�HVSHFLHV��HO�YDORU�GH�HVWDV�VH�GHWHUPLQD��VDOYR�SUXHED�HQ�FRQWUDULR��SRU�HO�SUHFLR
lMDGR�HQ�HO�FRQWUDWR�

'('8&&,21(6�*(1(5$/(6�

$57,&8/2�������/$6�(;3(16$6�1(&(6$5,$6�621�'('8&,%/(6��6RQ�GHGXFLEOHV�ODV�H[SHQVDV�UHDOL]DGDV�GXUDQWH�HO�D"R�R�SHULRGR�JUDYDEOH�HQ
HO�GHVDUUROOR�GH�FXDOTXLHU�DFWLYLGDG�SURGXFWRUD�GH�UHQWD��VLHPSUH�TXH�WHQJDQ�UHODFLRQ�GH�FDXVDOLGDG�FRQ�ODV�DFWLYLGDGHV�SURGXFWRUDV�GH
UHQWD�\�TXH�VHDQ�QHFHVDULDV�\�SURSRUFLRQDGDV�GH�DFXHUGR�FRQ�FDGD�DFWLYLGDG�

/D�QHFHVLGDG�\�SURSRUFLRQDOLGDG�GH�ODV�H[SHQVDV�GHEH�GHWHUPLQDUVH�FRQ�FULWHULR�FRPHUFLDO��WHQLHQGR�HQ�FXHQWD�ODV�QRUPDOPHQWH
DFRVWXPEUDGDV�HQ�FDGD�DFWLYLGDG�\�ODV�OLPLWDFLRQHV�HVWDEOHFLGDV�HQ�ORV�$UWLFXORV�VLJXLHQWHV�

(Q�QLQJXQ�FDVR�VHUDQ�GHGXFLEOHV�ODV�H[SHQVDV�SURYHQLHQWHV�GH�FRQGXFWDV�WLSLFDV�FRQVDJUDGDV�HQ�OD�OH\�FRPR�GHOLWR�VDQFLRQDEOH�D�WLWXOR�GH
GROR��/D�DGPLQLVWUDFLRQ�WULEXWDULD�SRGUD��VLQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�FRUUHVSRQGLHQWHV��GHVFRQRFHU�FXDOTXLHU�GHGXFFLRQ�TXH�LQFXPSOD�FRQ
HVWD�SURKLELFLRQ��/D�DGPLQLVWUDFLRQ�WULEXWDULD�FRPSXOVDUD�FRSLDV�GH�GLFKD�GHWHUPLQDFLRQ�D�ODV�DXWRULGDGHV�TXH�GHEDQ�FRQRFHU�GH�OD�FRPLVLRQ
GH�OD�FRQGXFWD�WLSLFD��(Q�HO�HYHQWR�TXH�ODV�DXWRULGDGHV�FRPSHWHQWHV�GHWHUPLQHQ�TXH�OD�FRQGXFWD�TXH�OOHYR�D�OD�DGPLQLVWUDFLRQ�WULEXWDULD�D
GHVFRQRFHU�OD�GHGXFFLRQ�QR�HV�SXQLEOH��ORV�FRQWULEX\HQWHV�UHVSHFWR�GH�ORV�FXDOHV�VH�KD�GHVFRQRFLGR�OD�GHGXFFLRQ�SRGUDQ�LPSXWDUOR�HQ�HO
D"R�R�SHULRGR�JUDYDEOH�HQ�TXH�VH�GHWHUPLQH�TXH�OD�FRQGXFWD�QR�HV�SXQLEOH��PHGLDQWH�OD�SURYLGHQFLD�FRUUHVSRQGLHQWH

�,QFLVR��$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������/,0,7$&,21�'(�'('8&&,21(6��/DV�VLJXLHQWHV�GHGXFFLRQHV�VHUDQ�DFHSWDGDV�lVFDOPHQWH�VLHPSUH�\�FXDQGR�VH�HQFXHQWUHQ
GHELGDPHQWH�VRSRUWDGDV��KDJDQ�SDUWH�GHO�JLUR�RUGLQDULR�GHO�QHJRFLR��\�FRQ�ODV�VLJXLHQWHV�OLPLWDFLRQHV�

����$WHQFLRQHV�D�FOLHQWHV��SURYHHGRUHV�\�HPSOHDGRV��WDOHV�FRPR�UHJDORV��FRUWHVLDV��lHVWDV��UHXQLRQHV�\�IHVWHMRV��(O�PRQWR�PD[LPR�D�GHGXFLU
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SRU�OD�WRWDOLGDG�GH�HVWRV�FRQFHSWRV�HV�HO����GH�LQJUHVRV�lVFDOHV�QHWRV�\�HIHFWLYDPHQWH�UHDOL]DGRV�

����/RV�SDJRV�VDODULDOHV�\�SUHVWDFLRQDOHV��FXDQGR�SURYHQJDQ�GH�OLWLJLRV�ODERUDOHV��VHUDQ�GHGXFLEOHV�HQ�HO�PRPHQWR�GHO�SDJR�VLHPSUH�\
FXDQGR�VH�DFUHGLWH�HO�FXPSOLPLHQWR�GH�OD�WRWDOLGDG�GH�ORV�UHTXLVLWRV�SDUD�OD�GHGXFFLRQ�GH�VDODULHV

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������'('8&&,21(6�325�&2175,%8&,21(6�$�('8&$&,21�'(�/26�(03/($'26��/DV�VLJXLHQWHV�GHGXFFLRQHV�VHUDQ�DFHSWDGDV
lVFDOPHQWH�VLHPSUH�\�FXDQGR�VH�HQFXHQWUHQ�GHELGDPHQWH�VRSRUWDGDV�

D��/RV�SDJRV�GHVWLQDGRV�D�SURJUDPDV�GH�EHFDV�GH�HVWXGLRV�WRWDOHV�R�SDUFLDOHV�\�GH�FUHGLWRV�FRQGRQDEOHV�SDUD�HGXFDFLRQ��HVWDEOHFLGRV�SRU
ODV�SHUVRQDV�MXULGLFDV�HQ�EHQHlFLR�GH�VXV�HPSOHDGRV�R�GH�ORV�PLHPEURV�GHO�QXFOHR�IDPLOLDU�GHO�WUDEDMDGRU�

E��/RV�SDJRV�D�LQYHUVLRQHV�GLULJLGRV�D�SURJUDPDV�R�FHQWURV�GH�DWHQFLRQ��HVWLPXODFLRQ�\�GHVDUUROOR�LQWHJUDO�\�R�GH�HGXFDFLRQ�LQLFLDO��SDUD
QL"RV�\�QL"DV�PHQRUHV�GH�VLHWH�D"RV��HVWDEOHFLGRV�SRU�ODV�HPSUHVDV�H[FOXVLYDPHQWH�SDUD�ORV�KLMRV�GH�VXV�HPSOHDGRV�

F��/RV�DSRUWHV�TXH�UHDOLFHQ�ODV�HPSUHVDV�SDUD�LQVWLWXFLRQHV�GH�HGXFDFLRQ�EDVLFD�SULPDULD�\�VHFXQGDULD��\�PHGLD�UHFRQRFLGDV�SRU�HO
0LQLVWHULR�GH�(GXFDFLRQ��\�ODV�GH�HGXFDFLRQ�WHFQLFD��WHFQRORJLFD�\�GH�HGXFDFLRQ�VXSHULRU�TXH�FXPSODQ�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SRU�HO
0LQLVWHULR�GH�(GXFDFLRQ��\�TXH�VH�MXVWLlFDQ�SRU�EHQHlFLDU�D�ODV�FRPXQLGDGHV�\�]RQDV�GH�LQmXHQFLD�GRQGH�VH�UHDOL]D�OD�DFWLYLGDG�SURGXFWLYD�R
FRPHUFLDO�GH�OD�SHUVRQD�MXULGLFD�

3$5$*5$)2����3DUD�WRGRV�ORV�HIHFWRV��ORV�SDJRV�GHlQLGRV�HQ�HVWH�DUWLFXOR�QR�VH�FRQVLGHUDUDQ�SDJRV�LQGLUHFWRV�KHFKRV�DO�WUDEDMDGRU��/R
DQWHULRU�VHUD�UHJODPHQWDGR�SRU�HO�*RELHUQR�QDFLRQDO��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

6$/$5,26�

$57,&8/2�������/26�$3257(6�3$5$),6&$/(6�621�5(48,6,72�3$5$�/$�'('8&&,21�'(�6$/$5,26��3DUD�DFHSWDU�OD�GHGXFFLRQ�SRU�VDODULRV�
ORV�SDWURQRV�REOLJDGRV�D�SDJDU�VXEVLGLR�IDPLOLDU�\�D�KDFHU�DSRUWHV�DO�6HUYLFLR�1DFLRQDO�GH�$SUHQGL]DMH��6(1$���DO�,QVWLWXWR�GH�6HJXURV
6RFLDOHV��,66���\�DO�,QVWLWXWR�&RORPELDQR�GH�%LHQHVWDU�)DPLOLDU��,&%)���GHEHQ�HVWDU�D�SD]�\�VDOYR�SRU�WDOHV�FRQFHSWRV�SRU�HO�UHVSHFWLYR�D"R�R
SHULRGR�JUDYDEOH��SDUD�OR�FXDO��ORV�UHFLERV�H[SHGLGRV�SRU�ODV�HQWLGDGHV�UHFDXGDGRUDV�FRQVWLWXLUDQ�SUXHED�GH�WDOHV�DSRUWHV�

/RV�HPSOHDGRUHV�GHEHUDQ�DGHPDV�GHPRVWUDU�TXH�HVWDQ�D�SD]�\�VDOYR�HQ�UHODFLRQ�FRQ�HO�SDJR�GH�ORV�DSRUWHV�REOLJDWRULRV�SUHYLVWRV�HQ�OD�/H\
����GH������

�,QFLVR��$GLFLRQDGR�SRU�HO�DUW�����GH�OD�/H\�����GH������

$GLFLRQDOPHQWH��SDUD�DFHSWDU�OD�GHGXFFLRQ�GH�ORV�SDJRV�FRUUHVSRQGLHQWHV�D�GHVFDQVRV�UHPXQHUDGRV��HV�QHFHVDULR�HVWDU�D�SD]�\�VDOYR�FRQ�HO
6(1$�\�ODV�FDMDV�GH�FRPSHQVDFLRQ�IDPLOLDU�

3$5$*5$)2�����3DUD�TXH�VHDQ�GHGXFLEOHV�ORV�SDJRV�HIHFWXDGRV�SRU�ORV�HPSOHDGRUHV��FX\DV�DFWLYLGDGHV�VHDQ�OD�DJULFXOWXUD��OD�VLOYLFXOWXUD��OD
JDQDGHULD��OD�SHVFD��OD�PLQHULD��OD�DYLFXOWXUD�R�OD�DSLFXOWXUD��D�TXH�VH�UHlHUH�HO�$UWLFXOR����GH�OD�/H\����GH�������SRU�FRQFHSWR�GH�VDODULRV�
VXEVLGLR�IDPLOLDU��DSRUWHV�SDUD�HO�6(1$��FDO]DGR�\�RYHUROHV�SDUD�ORV�WUDEDMDGRUHV��HV�QHFHVDULR�TXH�HO�FRQWULEX\HQWH�DFUHGLWH�KDEHU
FRQVLJQDGR�RSRUWXQDPHQWH�ORV�DSRUWHV�RUGHQDGRV�SRU�OD�FLWDGD�OH\�

3$5$*5$)2�����3DUD�HIHFWRV�GH�OD�GHGXFFLRQ�SRU�VDODULRV�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR�VH�HQWHQGHUD�TXH�WDOHV�DSRUWHV�SDUDlVFDOHV
GHEHQ�HIHFWXDUVH�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�ODV�1RUPDV�YLJHQWHV��,JXDOPHQWH��SDUD�OD�SURFHGHQFLD�GH�OD�GHGXFFLRQ�SRU�SDJRV�D
WUDEDMDGRUHV�LQGHSHQGLHQWHV��HO�FRQWUDWDQWH�GHEHUD�YHULlFDU�OD�DlOLDFLRQ�\�HO�SDJR�GH�ODV�FRWL]DFLRQHV�\�DSRUWHV�D�OD�SURWHFFLRQ�VRFLDO�TXH�OH
FRUUHVSRQGHQ�DO�FRQWUDWLVWD�VHJXQ�OD�OH\��GH�DFXHUGR�FRQ�HO�UHJODPHQWR�TXH�VH�H[SLGD�SRU�HO�*RELHUQR�1DFLRQDO��/R�DQWHULRU�DSOLFDUD
LJXDOPHQWH�SDUD�HO�FXPSOLPLHQWR�GH�OD�REOLJDFLRQ�GH�UHWHQHU�FXDQGR�HVWD�SURFHGD

�3$5$*5$)2����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����/DV�VRFLHGDGHV�\�SHUVRQDV�MXULGLFDV�\�DVLPLODGDV�FRQWULEX\HQWHV�GHFODUDQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV��QR�HVWDUDQ�VXMHWDV�DO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�GH�TXH�WUDWD�HVWH�DUWLFXOR�SRU�ORV�VDODULRV�SDJDGRV�FX\R�PRQWR�QR
H[FHGD�GH�GLH]������VDODULRV�PLQLPRV�OHJDOHV�PHQVXDOHV�YLJHQWHV��

$57,&8/2���������$57,&8/2��������'('8&&,21�325�3$*26�$�9,8'$6�<�+8(5)$126�'(�0,(0%526�'(�/$6�)8(5=$6�$50$'$6�08(5726
(1�&20%$7(��6(&8(675$'26�2�'(6$3$5(&,'26��/RV�FRQWULEX\HQWHV�TXH�HVWHQ�REOLJDGRV�D�SUHVHQWDU�GHFODUDFLRQ�GH�UHQWD�\
FRPSOHPHQWDULRV�WLHQHQ�GHUHFKR�D�GHGXFLU�GH�OD�UHQWD��HO������GHO�YDORU�GH�ORV�VDODULRV�\�SUHVWDFLRQHV�VRFLDOHV�SDJDGRV�GXUDQWH�HO�D"R�R
SHULRGR�JUDYDEOH��D�ODV�YLXGDV�GHO�SHUVRQDO�GH�OD�IXHU]D�SXEOLFD�R�ORV�KLMRV�GH�ORV�PLVPRV�PLHQWUDV�VRVWHQJDQ�HO�KRJDU��IDOOHFLGRV�HQ
RSHUDFLRQHV�GH�PDQWHQLPLHQWR�R�UHVWDEOHFLPLHQWR�GHO�RUGHQ�SXEOLFR��R�SRU�DFFLRQ�GLUHFWD�GHO�HQHPLJR��7DPELHQ�VH�DSOLFD�D�ORV�FRQ\XJHV�GH
PLHPEURV�GH�OD�)XHU]D�3XEOLFD��GHVDSDUHFLGRV�R�VHFXHVWUDGRV�SRU�HO�HQHPLJR��PLHQWUDV�SHUPDQH]FDQ�HQ�WDO�VLWXDFLRQ��,JXDO�GHGXFFLRQ�VH
KDUD�D�ORV�FRQWULEX\HQWHV�TXH�YLQFXOHQ�ODERUDOPHQWH�D�H[PLHPEURV�GH�OD�)XHU]D�3XEOLFD��TXH�HQ�ODV�PLVPDV�FLUFXQVWDQFLDV�D�TXH�VH�UHlHUH
HO�LQFLVR�SULPHUR�GHO�SUHVHQWH�DUWLFXOR��KD\DQ�VXIULGR�GLVPLQXFLRQ�GH�VX�FDSDFLGDG�VLFRlVLFD��FRQIRUPH�D�ODV�QRUPDV�OHJDOHV�VREUH�OD
PDWHULD�

3$5$*5$)2����/D�GHGXFFLRQ�PD[LPD�SRU�FDGD�SHUVRQD��HVWDUD�OLPLWDGD�D�����897�LQFOXLGDV�ODV�SUHVWDFLRQHV�VRFLDOHV�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\���GH������
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�$SDUWHV�VXEUD\DGRV�&21',&,21$/0(17(�H[HTXLEOHV�

$57,&8/2���������3UXHED�GH�UHTXLVLWRV�SDUD�D�GHGXFFLRQ�SRU�SDJRV�D�YLXGDV�\�KXHUIDQRV�GH�PLHPEURV�GH�ODV�IXHU]DV�DUPDGDV��3DUD�TXH
SURFHGD�OD�GHGXFFLRQ�SRU�FRQFHSWR�GH�VDODULRV�\�SUHVWDFLRQHV�SDJDGRV�D�ODV�SHUVRQDV�VH"DODGDV�HQ�HO�DUWLFXOR��������VH�UHTXLHUH
FHUWLlFDFLRQ�GHO�0LQLVWHULR�GH�'HIHQVD�GH�TXH�OD�SHUVRQD�SRU�OD�FXDO�VH�VROLFLWD�OD�GHGXFFLRQ��FXPSOD�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SDUD�HOOR��(O
0LQLVWHULR�GH�'HIHQVD��OOHYDUD�XQ�UHJLVWUR�GH�WRGRV�DTXHOORV�EHQHlFLDGRV�FRQ�HVWH�SURJUDPD

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\���GH������

$57,&8/2���������&827$6�'(�0$1(-2�'(�7$5-(7$6��/DV�FXRWDV�GH�PDQHMR�GH�WDUMHWDV�QR�DVRFLDGDV�D�FXHQWDV�FRUULHQWHV�R�GH�DKRUUR�
HPLWLGDV�SRU�HVWDEOHFLPLHQWRV�EDQFDULRV��SDUD�ORV�HPSOHDGRV��SHQVLRQDGRV�R�PLHPEURV�GH�OD�IXHU]D�SXEOLFD�FRQ�DVLJQDFLRQ�GH�UHWLUR�R
SHQVLRQ��TXH�GHYHQJXHQ�XQ�VDODULR�PHQVXDO�LJXDO�R�LQIHULRU�D�GRV�SXQWR�FLQFR�������VDODULRV�PLQLPRV�OHJDOHV�PHQVXDOHV�YLJHQWHV��FRUUHUDQ�D
FDUJR�GHO�HPSOHDGRU��TXLHQ�WHQGUD�GHUHFKR�D�GHGXFLU�GH�VX�UHQWD�HO�LPSRUWH�TXH�KD\D�UHFRQRFLGR�SRU�ORV�PLVPRV�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\�����GH�����

$57,&8/2���������75$7$0,(172�75,%87$5,2�'(�/26�3$*26�%$6$'26�(1�$&&,21(6��/RV�SDJRV�EDVDGRV�HQ�DFFLRQHV�R�FXRWDV�GH
SDUWLFLSDFLRQ�VRFLDO�VRQ�DTXHOORV�HQ�YLUWXG�GH�ORV�FXDOHV�HO�WUDEDMDGRU������DGTXLHUH�HO�GHUHFKR�GH�HMHUFHU�XQD�RSFLRQ�SDUD�OD�DGTXLVLFLRQ�GH
DFFLRQHV�R�FXRWDV�GH�SDUWLFLSDFLRQ�VRFLDO�HQ�OD�VRFLHGDG�TXH�DFWXD�FRPR�VX�HPSOHDGRUD�R�XQD�YLQFXODGD�R�����UHFLEH�FRPR�SDUWH�GH�VX
UHPXQHUDFLRQ�DFFLRQHV�R�FXRWDV�GH�LQWHUHV�VRFLDO�GH�OD�VRFLHGDG�TXH�DFWXD�FRPR�VX�HPSOHDGRUD�R�XQD�YLQFXODGD��3DUD�HIHFWRV�lVFDOHV�HO
WUDWDPLHQWR�VHUD�HO�VLJXLHQWH�

����5HVSHFWR�GH�OD�VRFLHGDG�

D��5HVSHFWR�GH�OD�SULPHUD�PRGDOLGDG��QR�VH�UHFRQRFHUD�SDVLYR�R�JDVWR�SRU�HVWH�FRQFHSWR�VLQR�KDVWD�HO�PRPHQWR�HQ�TXH�HO�WUDEDMDGRU�HMHU]D
OD�RSFLRQ�GH�FRPSUD�

E��5HVSHFWR�GH�OD�VHJXQGD�PRGDOLGDG��HO�JDVWR�FRUUHVSRQGLHQWH�VH�UHFRQRFHUD�DO�PRPHQWR�GH�OD�UHDOL]DFLRQ�

F��(O�YDORU�D�GHGXFLU�HQ�DPERV�FDVRV��VHUD�

L��7UDWDQGRVH�GH�DFFLRQHV�R�FXRWDV�GH�LQWHUHV�VRFLDO�OLVWDGDV�HQ�XQD�EROVD�GH�YDORUHV�GH�UHFRQRFLGR�YDORU�WHFQLFR��HO�YDORU�FRUUHVSRQGLHQWH�D
ODV�DFFLRQHV�HO�GLD�HQ�TXH�VH�HMHU]D�OD�RSFLRQ�R�VH�HQWUHJXHQ�ODV�DFFLRQHV�FRUUHVSRQGLHQWHV�

LL��7UDWDQGRVH�GH�DFFLRQHV�R�FXRWDV�GH�LQWHUHV�VRFLDO�QR�OLVWDGDV�HQ�XQD�EROVD�GH�YDORUHV�GH�UHFRQRFLGR�YDORU�WHFQLFR��HO�YDORU�VHUD�DTXHO
GHWHUPLQDGR�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWLFXOR����GHO�(VWDWXWR�7ULEXWDULR�

G��(Q�DPERV�FDVRV��OD�SURFHGHQFLD�GH�OD�GHGXFFLRQ�UHTXLHUH�HO�SDJR�GH�ORV�DSRUWHV�GH�OD�VHJXULGDG�VRFLDO�\�VX�UHVSHFWLYD�UHWHQFLRQ�HQ�OD
IXHQWH�SRU�SDJRV�ODERUDOHV�

����5HVSHFWR�GH�ORV�WUDEDMDGRUHV�

D��5HVSHFWR�GH�OD�SULPHUD�PRGDOLGDG��HO�LQJUHVR�VH�UHFRQRFHUD�HQ�HO�PRPHQWR�HQ�TXH�VH�HMHU]D�OD�RSFLRQ�\�VH�FDOFXODUD�VREUH�OD�GLIHUHQFLD
HQWUH�HO�YDORU�D�GHGXFLU�SRU�SDUWH�GH�OD�VRFLHGDG�HPSOHDGRUD�GH�DFXHUGR�FRQ�HO�OLWHUDO�F��GHO�QXPHUDO���GH�HVWH�DUWLFXOR�\�HO�YDORU�SDJDGR�SRU
HOODV�

E��5HVSHFWR�GH�OD�VHJXQGD�PRGDOLGDG��HO�LQJUHVR�VH�UHFRQRFHUD�HQ�HO�PRPHQWR�HQ�TXH�VH�HQWUHJXHQ�ODV�UHVSHFWLYDV�DFFLRQHV�R�FXRWDV�GH
LQWHUHV�VRFLDO��HO�WUDEDMDGRU�lJXUH�FRPR�DFFLRQLVWD�GH�OD�UHVSHFWLYD�VRFLHGDG�R�VH�HIHFWXH�OD�FRUUHVSRQGLHQWH�DQRWDFLRQ�HQ�FXHQWD��OR�TXH
VXFHGD�SULPHUR��\�VH�FDOFXODUD�VREUH�HO�YDORU�FRPHUFLDO�GH�FRQIRUPLGDG�FRQ�HO�OLWHUDO�F��GHO�QXPHUDO���GH�HVWH�DUWLFXOR�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������'('8&&,21�'(/�35,0(5�(03/(2��/RV�FRQWULEX\HQWHV�TXH�HVWHQ�REOLJDGRV�D�SUHVHQWDU�GHFODUDFLRQ�GH�UHQWD�\
FRPSOHPHQWDULRV��WLHQHQ�GHUHFKR�D�GHGXFLU�HO������GH�ORV�SDJRV�TXH�UHDOLFHQ�SRU�FRQFHSWR�GH�VDODULR��HQ�UHODFLRQ�FRQ�ORV�HPSOHDGRV�TXH
VHDQ�PHQRUHV�GH�YHLQWLRFKR������D"RV��VLHPSUH�\�FXDQGR�VH�WUDWH�GHO�SULPHU�HPSOHR�GH�OD�SHUVRQD��/D�GHGXFFLRQ�PD[LPD�SRU�FDGD
HPSOHDGR�QR�SRGUD�H[FHGHU�FLHQWR�TXLQFH�������897�PHQVXDOHV�\�SURFHGHUD�HQ�HO�D"R�JUDYDEOH�HQ�HO�TXH�HO�HPSOHDGR�VHD�FRQWUDWDGR�SRU�HO
FRQWULEX\HQWH�

3DUD�HIHFWRV�GH�DFFHGHU�D�OD�GHGXFFLRQ�GH�TXH�WUDWD�HVWH�DUWLFXOR��GHEH�WUDWDUVH�GH�QXHYRV�HPSOHRV�\�HO�HPSOHDGR�GHEHUD�VHU�FRQWUDWDGR
FRQ�SRVWHULRULGDG�D�OD�YLJHQFLD�GH�OD�SUHVHQWH�/H\��VHU�PHQRU�GH�YHLQWLRFKR������D"RV�\�VHU�HO�SULPHU�HPSOHR�GH�OD�SHUVRQD�

(O�0LQLVWHULR�GHO�7UDEDMR�H[SHGLUD�DO�FRQWULEX\HQWH�XQD�FHUWLlFDFLRQ�HQ�OD�TXH�VH�DFUHGLWH�TXH�VH�WUDWD�GHO�SULPHU�HPSOHR�GH�OD�SHUVRQD
PHQRU�GH�YHLQWLRFKR������D"RV��FRPR�UHTXLVLWR�SDUD�SRGHU�DFFHGHU�D�OD�GHGXFFLRQ�GH�TXH�WUDWD�HVH�DUWLFXOR�

(O�0LQLVWHULR�GHO�7UDEDMR�OOHYDUD�XQ�UHJLVWUR�DQXDOL]DGR�GH�WRGDV�ODV�FHUWLlFDFLRQHV�GH�SULPHU�HPSOHR�TXH�H[SLGD��FRQ�OD�LGHQWLlFDFLRQ�GHO
HPSOHDGR�\�GHO�FRQWULEX\HQWH��

$GLFLRQDGR�SRU�HO�DUWLFXOR����GH�OD�/H\������GH������

35(67$&,21(6�62&,$/(6�
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$57,&8/2�������'('8&&,21�'(�&(6$17,$6�3$*$'$6��6RQ�GHGXFLEOHV�ODV�FHVDQWLDV�HIHFWLYDPHQWH�SDJDGDV��VLHPSUH�TXH�QR�VH�WUDWH�GH�ODV
FRQVROLGDGDV�\�GHGXFLGDV�HQ�D"RV�R�SHULRGRV�JUDYDEOHV�DQWHULRUHV�

$57,&8/2�������'('8&&,21�'(�&(6$17,$6�&2162/,'$'$6��/RV�FRQWULEX\HQWHV�TXH�OOHYHQ�OLEURV�GH�FRQWDELOLGDG�SRU�HO�VLVWHPD�GH
FDXVDFLRQ��GHGXFHQ�ODV�FHVDQWLDV�FRQVROLGDGDV�TXH�GHQWUR�GHO�D"R�R�SHULRGR�JUDYDEOH�VH�KD\DQ�FDXVDGR�\�UHFRQRFLGR�LUUHYRFDEOHPHQWH�HQ
IDYRU�GH�ORV�WUDEDMDGRUHV�

$57,&8/2�������'('8&&,21�'(�3(16,21(6�'(�-8%,/$&,21�(�,19$/,'(=��/RV�SDWURQRV�SXHGHQ�GHGXFLU�SRU�FRQFHSWR�GH�SHQVLRQHV�GH
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LQFLVR�DQWHULRU�R�FRQ�HO�SDUDJUDIR��R�GHO�DUWLFXOR�����GH�OD�/H\�����GH�������HVWDUDQ�H[RQHUDGRV�GHO�SDJR�GH�ORV�DSRUWHV�SDUDlVFDOHV�D�IDYRU
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SUHYLVWRV�HQ�HO�7LWXOR�9�GH�HVWH�/LEUR��VLHPSUH�\�FXDQGR�VH�FXPSOD�FRQ�ORV�UHTXLVLWRV�DOOL�HVWDEOHFLGRV�

1RWD���5HYLYLGR�D�SDUWLU�GH�OD�SURPXOJDFLRQ�GH�OD�/H\������GH������$UW������

�'HURJDGR�SRU�HO�DUW������/H\������GH�������

$57,&8/2���������68%&$3,7$/,=$&,21��6RQ�GHGXFLEOHV��VLHPSUH�\�FXDQGR�FXPSODQ�FRQ�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�OD�OH\��ORV�LQWHUHVHV�SRU
GHXGDV�GXUDQWH�HO�UHVSHFWLYR�SHULRGR�JUDYDEOH�

6LQ�SHUMXLFLR�GH�ORV�GHPDV�UHTXLVLWRV�\�FRQGLFLRQHV�FRQVDJUDGRV�HQ�HVWH�(VWDWXWR�SDUD�OD�SURFHGHQFLD�GH�OD�GHGXFFLRQ��FXDQGR�ODV�GHXGDV
TXH�JHQHUDQ�LQWHUHVHV�VHDQ�FRQWUDLGDV��GLUHFWD�R�LQGLUHFWDPHQWH��D�IDYRU�GH�YLQFXODGRV�HFRQRPLFRV�QDFLRQDOHV�R�H[WUDQMHURV��ORV
FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�VROR�SRGUDQ�GHGXFLU�ORV�LQWHUHVHV�JHQHUDGRV�FRQ�RFDVLRQ�GH�WDOHV�GHXGDV�HQ
FXDQWR�HO�PRQWR�WRWDO�SURPHGLR�GH�ODV�PLVPDV��GXUDQWH�HO�FRUUHVSRQGLHQWH�D"R�JUDYDEOH��QR�H[FHGD�HO�UHVXOWDGR�GH�PXOWLSOLFDU�SRU�GRV�����HO
SDWULPRQLR�OLTXLGR�GHO�FRQWULEX\HQWH�GHWHUPLQDGR�D����GH�GLFLHPEUH�GHO�D"R�JUDYDEOH�LQPHGLDWDPHQWH�DQWHULRU�

(Q�YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�LQFLVR�DQWHULRU��QR�VHUD�GHGXFLEOH�OD�SURSRUFLRQ�GH�ORV�LQWHUHVHV�TXH�H[FHGD�HO�OLPLWH�D�TXH�VH�UHlHUH�HVWH
DUWLFXOR�

3$5$*5$)2�����(Q�ORV�GHPDV�FDVRV��SDUD�HIHFWRV�GH�OD�GHGXFFLRQ�GH�ORV�LQWHUHVHV��HO�FRQWULEX\HQWH�GHEHUD�HVWDU�HQ�FDSDFLGDG�GH�GHPRVWUDU
D�OD�',$1��PHGLDQWH�FHUWLlFDFLRQ�GH�OD�HQWLGDG�UHVLGHQWH�R�QR�UHVLGHQWH�TXH�REUH�FRPR�DFUHHGRUD��TXH�VH�HQWHQGHUD�SUHVWDGD�EDMR�OD
JUDYHGDG�GH�MXUDPHQWR��TXH�HO�FUHGLWR�R�ORV�FUHGLWRV�QR�FRUUHVSRQGHQ�D�RSHUDFLRQHV�GH�HQGHXGDPLHQWR�FRQ�HQWLGDGHV�YLQFXODGDV�PHGLDQWH
XQ�DYDO��EDFN�WR�EDFN��R�FXDOTXLHU�RWUD�RSHUDFLRQ�HQ�OD�TXH�VXVWDQFLDOPHQWH�GLFKDV�YLQFXODGDV�DFWXHQ�FRPR�DFUHHGRUDV��/DV�HQWLGDGHV�GHO
H[WHULRU�R�TXH�VH�HQFXHQWUHQ�HQ�HO�SDLV�TXH�FRKRQHVWHQ�FXDOTXLHU�RSHUDFLRQ�TXH�SUHWHQGD�HQFXEULU�HO�DFUHHGRU�UHDO�VHUDQ�UHVSRQVDEOHV
VROLGDULDV�FRQ�HO�GHXGRU�GH�OD�RSHUDFLRQ�GH�FUHGLWR�HQ�UHODFLRQ�FRQ�ORV�PD\RUHV�LPSXHVWRV��VDQFLRQHV�H�LQWHUHVHV�D�ORV�TXH�KD\D�OXJDU�FRQ
PRWLYR�GHO�GHVFRQRFLPLHQWR�GH�OD�RSHUDFLRQ��VLQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�SHQDOHV�D�TXH�SXHGD�KDEHU�OXJDU�

3$5$*5$)2�����/DV�GHXGDV�TXH�VH�WHQGUDQ�HQ�FXHQWD�SDUD�HIHFWRV�GHO�FDOFXOR�GH�OD�SURSRUFLRQ�D�OD�TXH�VH�UHlHUH�HO�LQFLVR�VHJXQGR�VRQ�ODV
GHXGDV�TXH�JHQHUHQ�LQWHUHVHV�H�LQFOX\HQ�DTXHOODV�TXH�VH�KD\DQ�FRQWUDLGR�FRQ�YLQFXODGRV�HFRQRPLFRV�SRU�FRQGXFWR�GH�LQWHUPHGLDULRV�QR
YLQFXODGRV�GHO�H[WHULRU�R�TXH�VH�HQFXHQWUHQ�HQ�HO�SDLV�

3$5$*5$)2�����/R�GLVSXHVWR�HQ�HO�LQFLVR�VHJXQGR�GH�HVWH�DUWLFXOR�\�HQ�ORV�SDUDJUDIRV�SULPHUR�\�VHJXQGR�QR�VH�DSOLFDUD�D�ORV�FRQWULEX\HQWHV
GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�TXH�HVWHQ�VRPHWLGRV�D�LQVSHFFLRQ�\�YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH
&RORPELD��QL�D�ORV�TXH�UHDOLFHQ�DFWLYLGDGHV�GH�IDFWRULQJ��HQ�ORV�WHUPLQRV�GHO�'HFUHWR������GH�������\�VLHPSUH�\�FXDQGR�ODV�DFWLYLGDGHV�GH�OD
FRPSD"LD�GH�IDFWRULQJ�QR�VHDQ�SUHVWDGDV�HQ�PDV�GH�XQ�����D�FRPSD"LDV�FRQ�YLQFXODFLRQ�HFRQRPLFD��HQ�ORV�WHUPLQRV�GHO�DUWLFXOR�������GHO
(VWDWXWR�7ULEXWDULR�

3$5$*5$)2�����/R�GLVSXHVWR�HQ�HO�LQFLVR�VHJXQGR�GH�HVWH�DUWLFXOR�\�HQ�ORV�SDUDJUDIRV�SULPHUR�\�VHJXQGR�QR�VH�DSOLFDUD�D�ODV�SHUVRQDV
QDWXUDOHV�R�MXULGLFDV��FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��TXH�GHVDUUROOHQ�HPSUHVDV�HQ�SHULRGR�LPSURGXFWLYR�
3DUD�HVWRV�HIHFWRV��VH�WHQGUDQ�HQ�FXHQWD�ODV�GLVSRVLFLRQHV�FRQVDJUDGDV�HQ�ORV�DUWLFXORV������������DO�������������GHO�'HFUHWR������GH������R
ODV�GLVSRVLFLRQHV�TXH�ORV�PRGLlTXHQ�R�VXVWLWX\DQ�

3$5$*5$)2�����/R�GLVSXHVWR�HQ�HVWH�DUWLFXOR�QR�VH�DSOLFDUD�D�ORV�FDVRV�GH�lQDQFLDFLRQ�GH�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�GH�WUDQVSRUWH��QL�D�OD
lQDQFLDFLRQ�GH�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�GH�VHUYLFLRV�SXEOLFRV��VLHPSUH�TXH�GLFKRV�SUR\HFWRV�VH�HQFXHQWUHQ�D�FDUJR�GH�VRFLHGDGHV�
HQWLGDGHV�R�YHKLFXORV�GH�SURSRVLWR�HVSHFLDO�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������'('8&&,21�'(�,17(5(6(6�62%5(�35(67$026�('8&$7,926�'(/�,&(7(;�<�3$5$�$'48,6,&,21�'(�9,9,(1'$��$XQTXH�QR
JXDUGHQ�UHODFLRQ�GH�FDXVDOLGDG�FRQ�OD�SURGXFFLRQ�GH�OD�UHQWD��WDPELHQ�VRQ�GHGXFLEOHV�ORV�LQWHUHVHV�TXH�VH�SDJXHQ�VREUH�SUHVWDPRV�SDUD



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

DGTXLVLFLRQ�GH�YLYLHQGD�GHO�FRQWULEX\HQWH��VLHPSUH�TXH�HO�SUHVWDPR�HVWH�JDUDQWL]DGR�FRQ�KLSRWHFD�VL�HO�DFUHHGRU�QR�HVWD�VRPHWLGR�D�OD
YLJLODQFLD�GHO�(VWDGR��\�VH�FXPSOHQ�ODV�GHPDV�FRQGLFLRQHV�VH"DODGDV�HQ�HVWH�DUWLFXOR�

&XDQGR�HO�SUHVWDPR�GH�YLYLHQGD�VH�KD\D�DGTXLULGR�HQ�XQLGDGHV�GH�SRGHU�DGTXLVLWLYR�FRQVWDQWH��OD�GHGXFFLRQ�SRU�LQWHUHVHV�\�FRUUHFFLRQ
PRQHWDULD�HVWDUD�OLPLWDGD�SDUD�FDGD�FRQWULEX\HQWH�DO�YDORU�HTXLYDOHQWH�D�ODV�SULPHUDV�FXDWUR�PLO�TXLQLHQWRV�FLQFXHQWD�\�WUHV��������
XQLGDGHV�GH�SRGHU�DGTXLVLWLYR�FRQVWDQWH�83$&��GHO�UHVSHFWLYR�SUHVWDPR��'LFKD�GHGXFFLRQ�QR�SRGUD�H[FHGHU�DQXDOPHQWH�GHO�YDORU
HTXLYDOHQWH�GH�PLO���������XQLGDGHV�GH�SRGHU�DGTXLVLWLYR�FRQVWDQWH���+R\�������8YW�

7DPELHQ�HVWDUDQ�VXMHWRV�D�ODV�GHGXFFLRQHV�GH�TXH�WUDWD�HVWH�DUWLFXOR�ORV�LQWHUHVHV�TXH�VH�SDJXHQ�VREUH�SUHVWDPRV�HGXFDWLYRV�GHO�,QVWLWXWR
&RORPELDQR�GH�&UHGLWRV�(GXFDWLYR�\�(VWXGLRV�7HFQLFRV�HQ�HO�([WHULRU��,FHWH[��GLULJLGRV�SDUD�OD�HGXFDFLRQ�VXSHULRU�GHO�FRQWULEX\HQWH��'LFKD
GHGXFFLRQ�QR�SRGUD�H[FHGHU�DQXDOPHQWH�GHO�YDORU�HTXLYDOHQWH�D�����897�

�5HJODPHQWDGR�SRU�HO�'HFUHWR������GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

1RWD���9HU�6HQWHQFLD�GH�OD�&RUWH�&RQVWLWXFLRQDO�&�����GH�������SRU�PHGLR�GH�OD�FXDO�VH�GHFODUR�LQH[HTXLEOH�HO�83$&�

$-867(6�325�',)(5(1&,$�(1�&$0%,2�

$57,&8/2�������/,0,7$&,21(6�$�3$*26�'(�5(*$/,$6�325�&21&(372�'(�,17$1*,%/(6��1R�VHUD�DFHSWDGD�OD�GHGXFFLRQ�SRU�FRQFHSWR�GH
SDJR�GH�UHJDOLDV�D�YLQFXODGRV�HFRQRPLFRV�GHO�H[WHULRU�QL�]RQDV�IUDQFDV��FRUUHVSRQGLHQWH�D�OD�H[SORWDFLRQ�GH�XQ�LQWDQJLEOH�IRUPDGR�HQ�HO
WHUULWRULR�QDFLRQDO�

1R�VHUDQ�GHGXFLEOHV�ORV�SDJRV�SRU�FRQFHSWR�GH�UHJDOLDV�UHDOL]DGDV�GXUDQWH�HO�D"R�R�SHULRGR�JUDYDEOH��FXDQGR�GLFKDV�UHJDOLDV�HVWHQ
DVRFLDGDV�D�OD�DGTXLVLFLRQ�GH�SURGXFWRV�WHUPLQDGRV

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

*$6726�(1�(/�(;7(5,25�

$57,&8/2�������'('8&&,21�'(�*$6726�(1�(/�(;7(5,25��/RV�FRQWULEX\HQWHV�SRGUDQ�GHGXFLU�ORV�JDVWRV�HIHFWXDGRV�HQ�HO�H[WHULRU��TXH
WHQJDQ�UHODFLRQ�GH�FDXVDOLGDG�FRQ�UHQWDV�GH�IXHQWH�GHQWUR�GHO�SDLV��VLHPSUH�\�FXDQGR�VH�KD\D�HIHFWXDGR�OD�UHWHQFLRQ�HQ�OD�IXHQWH�VL�OR
SDJDGR�FRQVWLWX\H�SDUD�VX�EHQHlFLDULR�UHQWD�JUDYDEOH�HQ�&RORPELD�

6RQ�GHGXFLEOHV�VLQ�TXH�VHD�QHFHVDULD�OD�UHWHQFLRQ�

D��/RV�SDJRV�D�FRPLVLRQLVWDV�HQ�HO�H[WHULRU�SRU�OD�FRPSUD�R�YHQWD�GH�PHUFDQFLDV��PDWHULDV�SULPDV�X�RWUD�GDVH�GH�ELHQHV��HQ�FXDQWR�QR
H[FHGDQ�GHO�SRUFHQWDMH�GHO�YDORU�GH�OD�RSHUDFLRQ�HQ�HO�D"R�JUDYDEOH�TXH�VH"DOH�HO�0LQLVWHULR�GH�+DFLHQGD�\�&UHGLWR�3XEOLFR�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

E��/RV�LQWHUHVHV�VREUH�FUHGLWRV�D�FRUWR�SOD]R�GHULYDGRV�GH�OD�LPSRUWDFLRQ�R�H[SRUWDFLRQ�GH�PHUFDQFLDV�R�GH�VREUHJLURV�R�GHVFXELHUWRV
EDQFDULRV��HQ�FXDQWR�QR�H[FHGDQ�GHO�SRUFHQWDMH�GHO�YDORU�GH�FDGD�FUHGLWR�R�VREUHJLUR�TXH�VH"DOH�HO�%DQFR�GH�OD�5HSXEOLFD�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

*$6726�(1�(/�(;7(5,25

$57,&8/2�������/,0,7$&,21�$�/$6�'('8&&,21(6�'(�/26�&26726�<�*$6726�(1�(/�(;7(5,25��/RV�FRVWRV�R�GHGXFFLRQHV�SRU�H[SHQVDV�HQ�HO
H[WHULRU�SDUD�OD�REWHQFLRQ�GH�UHQWDV�GH�IXHQWH�GHQWUR�GHO�SDLV��QR�SXHGHQ�H[FHGHU�GHO�TXLQFH�SRU�FLHQWR�������GH�OD�UHQWD�OLTXLGD�GHO
FRQWULEX\HQWH��FRPSXWDGD�DQWHV�GH�GHVFRQWDU�WDOHV�FRVWRV�R�GHGXFFLRQHV��VDOYR�FXDQGR�VH�WUDWH�GH�ORV�VLJXLHQWHV�SDJRV�

����$TXHOORV�UHVSHFWR�GH�ORV�FXDOHV�VHD�REOLJDWRULD�OD�UHWHQFLRQ�HQ�OD�IXHQWH�

����/RV�FRQWHPSODGRV�HQ�HO�DUWLFXOR����

����/RV�SDJRV�R�DERQRV�HQ�FXHQWD�SRU�DGTXLVLFLRQ�GH�FXDOTXLHU�FODVH�GH�ELHQHV�FRUSRUDOHV�

����$TXHOORV�HQ�TXH�VH�LQFXUUD�HQ�FXPSOLPLHQWR�GH�XQD�REOLJDFLRQ�OHJDO��WDOHV�FRPR�ORV�VHUYLFLRV�GH�FHUWLlFDFLRQ�DGXDQHUD�

����/RV�LQWHUHVHV�VREUH�FUHGLWRV�RWRUJDGRV�D�FRQWULEX\HQWHV�UHVLGHQWHV�HQ�HO�SDLV�SRU�SDUWH�GH�RUJDQLVPRV�PXOWLODWHUDOHV�GH�FUHGLWR��D�FX\R
DFWR�FRQVWLWXWLYR�KD\D�DGKHULGR�&RORPELD��VLHPSUH�\�FXDQGR�VH�HQFXHQWUH�YLJHQWH�\�HQ�HO�VH�HVWDEOH]FD�TXH�HO�UHVSHFWLYR�RUJDQLVPR
PXOWLODWHUDO�HVWD�H[HQWR�GH�LPSXHVWR�VREUH�OD�UHQWD�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������5(48,6,726�3$5$�68�352&('(1&,$��6L�HO�EHQHlFLDULR�GH�OD�UHQWD�IXHUH�XQD�SHUVRQD�QDWXUDO�H[WUDQMHUD�R�XQD�VXFHVLRQ�GH
H[WUDQMHURV�VLQ�UHVLGHQFLD�HQ�HO�SDLV��R�XQD�VRFLHGDG�X�RWUD�HQWLGDG�H[WUDQMHUD�VLQ�GRPLFLOLR�HQ�&RORPELD��OD�FDQWLGDG�SDJDGD�R�DERQDGD�HQ
FXHQWD�VROR�HV�GHGXFLEOH�VL�VH�DFUHGLWD�OD�FRQVLJQDFLRQ�GHO�LPSXHVWR�UHWHQLGR�HQ�OD�IXHQWH�D�WLWXOR�GH�ODV�GH�UHQWD�\�UHPHVDV��VHJXQ�HO�FDVR�
\�FXPSODQ�ODV�UHJXODFLRQHV�SUHYLVWDV�HQ�HO�UHJLPHQ�FDPELDULR�YLJHQWH�HQ�&RORPELD�

3URFHGHQ�FRPR�GHGXFFLRQ�ORV�JDVWRV�GHYHQJDGRV�SRU�FRQFHSWR�GH�FRQWUDWRV�GH�LPSRUWDFLRQ�GH�WHFQRORJLD��SDWHQWHV�\�PDUFDV��HQ�OD�PHGLGD
HQ�TXH�VH�KD\D�VROLFLWDGR�DQWH�HO�RUJDQLVPR�RlFLDO�FRPSHWHQWH�HO�UHJLVWUR�GHO�FRQWUDWR�FRUUHVSRQGLHQWH��GHQWUR�GH�ORV�VHLV�PHVHV�VLJXLHQWHV



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

D�OD�VXVFULSFLRQ�GHO�FRQWUDWR��(Q�FDVR�TXH�VH�PRGLlTXH�HO�FRQWUDWR��OD�VROLFLWXG�GH�UHJLVWUR�VH�GHEH�HIHFWXDU�GHQWUR�GH�ORV�WUHV�PHVHV
VLJXLHQWHV�DO�GH�VX�PRGLlFDFLRQ�

�,QFLVR����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������/26�3$*26�$�/$�&$6$�0$75,=�621�'('8&,%/(6��/DV�lOLDOHV�R�VXFXUVDOHV��VXEVLGLDULDV�R�DJHQFLDV�HQ�&RORPELD�GH
VRFLHGDGHV�H[WUDQMHUDV��WLHQHQ�GHUHFKR�D�GHGXFLU�GH�VXV�LQJUHVRV��D�WLWXOR�GH�FRVWR�R�GHGXFFLRQ��ODV�FDQWLGDGHV�SDJDGDV�R�UHFRQRFLGDV
GLUHFWD�R�LQGLUHFWDPHQWH�D�VXV�FDVDV�PDWULFHV�X�RlFLQDV�GHO�H[WHULRU��SRU�FRQFHSWR�GH�JDVWRV�GH�DGPLQLVWUDFLRQ�R�GLUHFFLRQ�\�SRU�FRQFHSWR
GH�>UHJDOLDV�\�H[SORWDFLRQ�R@�DGTXLVLFLRQ�GH�FXDOTXLHU�FODVH�GH�LQWDQJLEOHV��VLHPSUH�TXH�VREUH�ORV�PLVPRV�SUDFWLTXHQ�ODV�UHWHQFLRQHV�HQ�OD
IXHQWH�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�HO�FRPSOHPHQWDULR�GH�UHPHVDV��/RV�SDJRV�D�IDYRU�GH�GLFKDV�PDWULFHV�X�RlFLQDV�GHO�H[WHULRU�SRU�RWURV
FRQFHSWRV�GLIHUHQWHV��HVWDQ�VXMHWRV�D�OR�SUHYLVWR�HQ�ORV�DUWLFXORV�����\�����GH�HVWH�(VWDWXWR�

3$5$*5$)2����/RV�FRQFHSWRV�PHQFLRQDGRV�HQ�HO�SUHVHQWH�DUWLFXOR��GLIHUHQWHV�D�UHJDOLDV�\�H[SORWDFLRQ�R�DGTXLVLFLRQ�GH�FXDOTXLHU�FODVH�GH
LQWDQJLEOH��VHDQ�GH�IXHQWH�QDFLRQDO�R�H[WUDQMHUD�HVWDUDQ�VRPHWLGRV�D�XQD�WDULID�GH�UHWHQFLRQ�HQ�OD�IXHQWH�HVWDEOHFLGR�HQ�HO�DUWLFXOR�����GH
HVWH�(VWDWXWR�

�3$5$*5$)2��DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH�������

1RWD���(O�LPSXHVWR�FRPSOHPHQWDULR�GH�UHPHVDV�VH�HOLPLQR�D�SDUWLU�GHO�D"R�JUDYDEOH�������VHJXQ�OR�GLVSXHVWR�HQ�HO�DUWLFXOR����GH�OD�/H\
�����GH�������

$57,&8/2���������27526�3$*26�12�'('8&,%/(6��1R�VRQ�GHGXFLEOHV�ORV�LQWHUHVHV�\�GHPDV�FRVWRV�R�JDVWRV�lQDQFLHURV��LQFOXLGD�OD
GLIHUHQFLD�HQ�FDPELR��SRU�FRQFHSWR�GH�GHXGDV�TXH�SRU�FXDOTXLHU�FRQFHSWR�WHQJDQ�ODV�DJHQFLDV��VXFXUVDOHV��lOLDOHV�R�FRPSD"LDV�TXH
IXQFLRQHQ�HQ�HO�SDLV��SDUD�FRQ�VXV�FDVDV�PDWULFHV�H[WUDQMHUDV�R�DJHQFLDV��VXFXUVDOHV��R�lOLDOHV�GH�ODV�PLVPDV�FRQ�GRPLFLOLR�HQ�HO�H[WHULRU
FRQ�H[FHSFLRQ�GH�

�D��/RV�RULJLQDGRV�SRU�ODV�GHXGDV�GH�ODV�HQWLGDGHV�GHO�VHFWRU�lQDQFLHUR�YLJLODGDV�SRU�OD�6XSHULQWHQGHQFLD�%DQFDULD�

�E��/RV�JHQHUDGRV�SRU�ODV�GHXGDV�GH�FRUWR�SOD]R�SURYHQLHQWHV�GH�OD�DGTXLVLFLRQ�GH�PDWHULDV�SULPDV�\�PHUFDQFLDV��HQ�ODV�FXDOHV�ODV�FDVDV
PDWULFHV�H[WUDQMHUDV�R�DJHQFLDV��VXFXUVDOHV��R�lOLDOHV�GH�ODV�PLVPDV�FRQ�GRPLFLOLR�HQ�HO�H[WHULRU��RSHUDQ�FRPR�SURYHHGRUHV�GLUHFWRV�

�F��/RV�LQWHUHVHV�\�GHPDV�FRVWRV�R�JDVWRV�lQDQFLHURV�DWULEXLGRV�D�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�&RORPELD��TXH�VH�KD\DQ�VRPHWLGR�D
UHWHQFLRQ�HQ�OD�IXHQWH���/LWHUDO�PRGLlFDGR�SRU�HO�DUWLFXOR����GH�OD�/H\������GH������

3$5$*5$)2�����,JXDOPHQWH�VRQ�GHGXFLEOHV�SDUD�ODV�VXFXUVDOHV�GH�VRFLHGDGHV�H[WUDQMHUDV�ORV�LQWHUHVHV�\�GHPDV�FRVWRV�R�JDVWRV�lQDQFLHURV�
LQFOXLGD�OD�GLIHUHQFLD�HQ�FDPELR��JHQHUDGRV�HQ�RSHUDFLRQHV�GH�FRUWR�SOD]R�SDUD�OD�DGTXLVLFLRQ�GH�PDWHULDV�SULPDV�\�PHUFDQFLDV��HQ�ODV
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���GH�OD�/H\�����GH������

�0RGLlFDGR�SRU�HO�$UW����GH�OD�/H\���GH������

3$5$*5$)2�����(Q�WRGR�FDVR��FXDQGR�VH�GRQHQ�RWURV�DFWLYRV�VX�YDORU�VHUD�HO�PHQRU�HQWUH�HO�YDORU�FRPHUFLDO�\�HO�FRVWR�lVFDO�GHO�ELHQ�GRQDGR

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

3$5$*5$)2�����/DV�GRQDFLRQHV�TXH�QR�WHQJDQ�FRQGLFLRQ�SRU�SDUWH�GHO�GRQDQWH�GHEHUDQ�UHJLVWUDUVH�FRPR�LQJUHVRV�TXH�GDUDQ�OXJDU�D�UHQWDV
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GHGXFLEOHV�GH�OD�UHQWD�KDVWD�OD�VXPD�GH�GRV�PLO�TXLQLHQWDV���������897��VLQ�TXH�H[FHGDQ�GH�XQ�GRFHDYR�GHO�LQJUHVR�JUDYDEOH�GHO�UHVSHFWLYR
D"R�

3$5$*5$)2�����/DV�SHQVLRQHV�TXH�VH�SDJXHQ�KDELHQGR�FXPSOLGR�FRQ�ODV�FRQGLFLRQHV�VH"DODGDV�HQ�HO�SUHVHQWH�DUWLFXOR�\�ORV�UHWLURV�
SDUFLDOHV�R�WRWDOHV��GH�DSRUWHV�\�UHQGLPLHQWRV��TXH�FXPSODQ�GLFKDV�FRQGLFLRQHV��PDQWLHQHQ�OD�FRQGLFLRQ�GH�UHQWDV�H[HQWDV�\�QR�GHEHQ�VHU
LQFOXLGDV�HQ�OD�GHFODUDFLRQ�GH�UHQWD�GHO�SHULRGR�HQ�TXH�VH�HIHFWXR�HO�UHWLUR�

3$5$*5$)2�����&RQVWLWX\H�UHQWD�OLTXLGD�SDUD�HO�HPSOHDGRU��OD�UHFXSHUDFLRQ�GH�ODV�FDQWLGDGHV�FRQFHGLGDV�HQ�XQR�R�YDULRV�D"RV�R�SHULRGRV
JUDYDEOHV��FRPR�GHGXFFLRQ�GH�OD�UHQWD�EUXWD�SRU�DSRUWHV�YROXQWDULRV�GH�HVWH�D�ORV�IRQGRV�R�VHJXURV�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR��DVL
FRPR�ORV�UHQGLPLHQWRV�TXH�VH�KD\DQ�REWHQLGR��FXDQGR�QR�KD\D�OXJDU�DO�SDJR�GH�SHQVLRQHV�D�FDUJR�GH�GLFKRV�IRQGRV�\�VH�UHVWLWX\DQ�ORV
UHFXUVRV�DO�HPSOHDGRU�

3$5$*5$)2�����/RV�DSRUWHV�YROXQWDULRV�TXH�D����GH�GLFLHPEUH�GH������KD\D�HIHFWXDGR�HO�WUDEDMDGRU��HO�HPSOHDGRU��R�ORV�DSRUWHV�GHO
SDUWLFLSH�LQGHSHQGLHQWH�D�ORV�IRQGRV�GH�SHQVLRQHV�GH�MXELODFLRQ�H�LQYDOLGH]��D�ORV�IRQGRV�GH�SHQVLRQHV�GH�TXH�WUDWD�HO�'HFUHWR������GH������
D�ORV�VHJXURV�SULYDGRV�GH�SHQVLRQHV�\�D�ORV�IRQGRV�SULYDGRV�GH�SHQVLRQHV�HQ�JHQHUDO��QR�KDUDQ�SDUWH�GH�OD�EDVH�SDUD�DSOLFDU�OD�UHWHQFLRQ�HQ
OD�IXHQWH�\�VHUDQ�FRQVLGHUDGRV�FRPR�XQ�LQJUHVR�QR�FRQVWLWXWLYR�GH�UHQWD�QL�JDQDQFLD�RFDVLRQDO��KDVWD�XQD�VXPD�TXH�DGLFLRQDGD�DO�YDORU�GH
ORV�DSRUWHV�D�ODV�&XHQWDV�GH�$KRUUR�SDUD�HO�)RPHQWR�GH�OD�&RQVWUXFFLRQ��$)&��GH�TXH�WUDWD�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR�\�DO�YDORU�GH�ORV
DSRUWHV�REOLJDWRULRV�GHO�WUDEDMDGRU��GH�TXH�WUDWD�HO�LQFLVR�VHJXQGR�GHO�SUHVHQWH�DUWLFXOR��QR�H[FHGD�GHO�WUHLQWD�SRU�FLHQWR�������GHO�LQJUHVR
ODERUDO�R�LQJUHVR�WULEXWDULR�GHO�D"R��VHJXQ�HO�FDVR�

(O�UHWLUR�GH�ORV�DSRUWHV�GH�TXH�WUDWD�HVWH�SDUDJUDIR��DQWHV�GHO�SHULRGR�PLQLPR�GH�FLQFR�����D"RV�GH�SHUPDQHQFLD��FRQWDGRV�D�SDUWLU�GH�VX
IHFKD�GH�FRQVLJQDFLRQ�HQ�ORV�IRQGRV�R�VHJXURV�HQXPHUDGRV�HQ�HVWH�SDUDJUDIR��LPSOLFD�TXH�HO�WUDEDMDGRU�SLHUGD�HO�EHQHlFLR�\�VH�HIHFWXH�SRU
SDUWH�GHO�UHVSHFWLYR�IRQGR�R�VHJXUR�OD�UHWHQFLRQ�LQLFLDOPHQWH�QR�UHDOL]DGD�HQ�HO�D"R�HQ�TXH�VH�SHUFLELR�HO�LQJUHVR�\�VH�UHDOL]R�HO�DSRUWH��VDOYR
HQ�HO�FDVR�GH�PXHUWH�R�LQFDSDFLGDG�TXH�GH�GHUHFKR�D�SHQVLRQ��GHELGDPHQWH�FHUWLlFDGD�GH�DFXHUGR�FRQ�HO�UHJLPHQ�OHJDO�GH�OD�VHJXULGDG
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'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

VRFLDO��R�VDOYR�FXDQGR�GLFKRV�UHFXUVRV�VH�GHVWLQHQ�D�OD�DGTXLVLFLRQ�GH�YLYLHQGD�VHD�R�QR�lQDQFLDGD�SRU�HQWLGDGHV�VXMHWDV�D�OD�LQVSHFFLRQ�\
YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD��D�WUDYHV�GH�FUHGLWRV�KLSRWHFDULRV�R�OHDVLQJ�KDELWDFLRQDO�

(Q�HO�HYHQWR�HQ�TXH�OD�DGTXLVLFLRQ�GH�YLYLHQGD�VH�UHDOLFH�VLQ�lQDQFLDFLRQ��SUHYLDPHQWH�DO�UHWLUR��GHEHUD�DFUHGLWDUVH�DQWH�OD�HQWLGDG
lQDQFLHUD��FRQ�FRSLD�GH�OD�HVFULWXUD�GH�FRPSUDYHQWD��TXH�ORV�UHFXUVRV�VH�GHVWLQDURQ�D�GLFKD�DGTXLVLFLRQ��6H�FDXVD�UHWHQFLRQ�HQ�OD�IXHQWH
VREUH�ORV�UHQGLPLHQWRV�TXH�JHQHUHQ�ORV�DKRUURV�HQ�ORV�IRQGRV�R�VHJXURV�GH�TXH�WUDWD�HVWH�SDUDJUDIR��GH�DFXHUGR�FRQ�ODV�QRUPDV�JHQHUDOHV
GH�UHWHQFLRQ�HQ�OD�IXHQWH�VREUH�UHQGLPLHQWRV�lQDQFLHURV��HQ�HO�HYHQWR�GH�TXH�HVWRV�VHDQ�UHWLUDGRV�VLQ�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV
VH"DODGRV�HQ�HO�SUHVHQWH�SDUDJUDIR�

/RV�UHWLURV��SDUFLDOHV�R�WRWDOHV��GH�DSRUWHV�\�UHQGLPLHQWRV��TXH�FXPSODQ�FRQ�HO�SHULRGR�GH�SHUPDQHQFLD�PLQLPR�H[LJLGR�R�TXH�VH�GHVWLQHQ
SDUD�ORV�lQHV�DXWRUL]DGRV�HQ�HO�SUHVHQWH�DUWLFXOR��PDQWLHQHQ�OD�FRQGLFLRQ�GH�UHQWDV�H[HQWDV�\�QR�GHEHQ�VHU�LQFOXLGRV�HQ�OD�GHFODUDFLRQ�GH
UHQWD�GHO�SHULRGR�HQ�TXH�VH�HIHFWXR�HO�UHWLUR�

3$5$*5$)2�����/RV�UHWLURV�SDUFLDOHV�R�WRWDOHV�GH�ORV�DSRUWHV�YROXQWDULRV�TXH�LQFXPSODQ�FRQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�ORV�LQFLVRV��R�\��R�\
HO�SDUDJUDIR��R�GH�HVWH�DUWLFXOR��TXH�QR�SURYLQLHURQ�GH�UHFXUVRV�TXH�VH�H[FOX\HURQ�GH�UHWHQFLRQ�HQ�OD�IXHQWH�DO�PRPHQWR�GH�HIHFWXDU�HO
DSRUWH�\�TXH�VH�KD\DQ�XWLOL]DGR�SDUD�REWHQHU�EHQHlFLRV�R�KD\DQ�VLGR�GHFODUDGRV�FRPR�UHQWD�H[HQWD�HQ�OD�GHFODUDFLRQ�GHO�LPSXHVWR�GH�UHQWD
\�FRPSOHPHQWDULR�GHO�D"R�GHO�DSRUWH��FRQVWLWXLUDQ�UHQWD�JUDYDGD�HQ�HO�D"R�HQ�TXH�VHDQ�UHWLUDGRV��/D�UHVSHFWLYD�VRFLHGDG�DGPLQLVWUDGRUD
HIHFWXDUD�OD�UHWHQFLRQ�HQ�OD�IXHQWH�DO�PRPHQWR�GHO�UHWLUR�D�OD�WDULID�GHO�����/R�SUHYLVWR�HQ�HVWH�SDUDJUDIR�VROR�VHUD�DSOLFDEOH�UHVSHFWR�GH�ORV
DSRUWHV�HIHFWXDGRV�D�SDUWLU�GHO��R�GH�HQHUR�GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������'('8&&,21�325�'21$&,21(6�()(&78$'$6�$�/$�&25325$&,21�*(1(5$/�*867$92�0$7$02526�'
&267$��/RV
FRQWULEX\HQWHV�TXH�KDJDQ�GRQDFLRQHV�D�OD�&RUSRUDFLRQ�*HQHUDO�*XVWDYR�0DWDPRURV�'
&RVWD�\�D�ODV�IXQGDFLRQHV�\�RUJDQL]DFLRQHV�GHGLFDGDV
D�OD�GHIHQVD��SURWHFFLRQ�\�SURPRFLRQ�GH�ORV�GHUHFKRV�KXPDQRV�\�HO�DFFHVR�D�OD�MXVWLFLD��WLHQHQ�GHUHFKR�D�GHGXFLU�GH�OD�UHQWD��HO������GHO
YDORU�GH�ODV�GRQDFLRQHV�HIHFWXDGDV�GXUDQWH�HO�D"R�R�SHULRGR�JUDYDEOH�

/RV�FRQWULEX\HQWHV�TXH�KDJDQ�GRQDFLRQHV�D�RUJDQLVPRV�GHO�GHSRUWH�DlFLRQDGR�WDOHV�FRPR�FOXEHV�GHSRUWLYRV��FOXEHV�SURPRWRUHV��FRPLWHV
GHSRUWLYRV��OLJDV�GHSRUWLYDV��DVRFLDFLRQHV�GHSRUWLYDV��IHGHUDFLRQHV�GHSRUWLYDV�\�&RPLWH�2OLPSLFR�&RORPELDQR�GHELGDPHQWH�UHFRQRFLGDV��TXH
VHDQ�SHUVRQDV�MXULGLFDV��VLQ�DQLPR�GH�OXFUR��WLHQHQ�GHUHFKR�D�GHGXFLU�GH�OD�UHQWD�HO������GHO�YDORU�GH�OD�GRQDFLRQ��VLHPSUH�\�FXDQGR�VH
FXPSODQ�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�ORV�DUWLFXORV�������������������\�������GHO�(VWDWXWR�7ULEXWDULR��,QFLVR����PRGLlFDGR�SRU�HO�DUWLFXOR�����GH
OD�/H\�����GH�������

/RV�FRQWULEX\HQWHV�TXH�KDJDQ�GRQDFLRQHV�D�RUJDQLVPRV�GHSRUWLYRV�\�UHFUHDWLYRV�R�FXOWXUDOHV�GHELGDPHQWH�UHFRQRFLGRV�TXH�VHDQ�SHUVRQDV
MXULGLFDV�VLQ�DQLPR�GH�OXFUR��WLHQHQ�GHUHFKR�D�GHGXFLU�GH�OD�UHQWD��HO������GHO�YDORU�GH�ODV�GRQDFLRQHV�HIHFWXDGDV�GXUDQWH�HO�D"R�R�SHULRGR
JUDYDEOH��,QFLVR���DGLFLRQDGR�SRU�HO�DUWLFXOR����GH�OD�/H\�����GH������

3DUD�JR]DU�GHO�EHQHlFLR�GH�ODV�GRQDFLRQHV�HIHFWXDGDV��GHEHUD�DFUHGLWDUVH�HO�FXPSOLPLHQWR�GH�ODV�GHPDV�FRQGLFLRQHV�\�UHTXLVLWRV
HVWDEOHFLGRV�HQ�ORV�DUWLFXORV��������������\�������GHO�(VWDWXWR�7ULEXWDULR�\�ORV�GHPDV�TXH�HVWDEOH]FD�HO�UHJODPHQWR��,QFLVR���DGLFLRQDGR�SRU
HO�DUWLFXOR����GH�OD�/H\�����GH�������

�0RGLlFDGR�SRU�HO�$UW�����GHO�'HFUHWR�����GH������

$57,&8/2���������'('8&&,21(6�325�,19(56,21(6�2�'21$&,21(6�3$5$�352<(&726�'(�,19(67,*$&,21�2�'(6$552//2�&,(17,),&2�2
7(&12/2*,&2�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2���������,1&(17,92�$/�$+2552�'(�/$5*2�3/$=2�3$5$�(/�)20(172�'(�/$�&216758&&,21��/DV�VXPDV�TXH�ORV�FRQWULEX\HQWHV
SHUVRQDV�QDWXUDOHV�GHSRVLWHQ�HQ�ODV�FXHQWDV�GH�DKRUUR�GHQRPLQDGDV�$KRUUR�SDUD�HO�)RPHQWR�D�OD�&RQVWUXFFLRQ��$)&��QR�IRUPDUDQ�SDUWH�GH
OD�EDVH�GH�UHWHQFLRQ�HQ�OD�IXHQWH�GHO�FRQWULEX\HQWH�SHUVRQD�QDWXUDO��\�WHQGUDQ�HO�FDUDFWHU�GH�UHQWDV�H[HQWDV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV��KDVWD�XQ�YDORU�TXH��DGLFLRQDGR�DO�YDORU�GH�ORV�DSRUWHV�YROXQWDULRV�D�ORV�VHJXURV�SULYDGRV�GH�SHQVLRQHV�\�D�ORV�IRQGRV�GH
SHQVLRQHV�YROXQWDULDV�GH�TXH�WUDWD�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR��QR�H[FHGD�GHO�WUHLQWD�SRU�FLHQWR�������GHO�LQJUHVR�ODERUDO�R�GHO
LQJUHVR�WULEXWDULR�GHO�D"R��VHJXQ�FRUUHVSRQGD��\�KDVWD�XQ�PRQWR�PD[LPR�GH�WUHV�PLO�RFKRFLHQWDV���������897�SRU�D"R�

/DV�FXHQWDV�GH�DKRUUR�$)&�GHEHUDQ�RSHUDU�HQ�ORV�HVWDEOHFLPLHQWRV�GH�FUHGLWR�YLJLODGRV�SRU�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�
6ROR�VH�SRGUDQ�UHDOL]DU�UHWLURV�GH�ORV�UHFXUVRV�GH�ODV�FXHQWDV�GH�DKRUURV�$)&�SDUD�OD�DGTXLVLFLRQ�GH�YLYLHQGD�GHO�WUDEDMDGRU��VHD�R�QR
lQDQFLDGD�SRU�HQWLGDGHV�VXMHWDV�D�OD�LQVSHFFLRQ�\�YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD��D�WUDYHV�GH�FUHGLWRV
KLSRWHFDULRV�R�OHDVLQJ�KDELWDFLRQDO��(Q�HO�HYHQWR�HQ�TXH�OD�DGTXLVLFLRQ�GH�YLYLHQGD�VH�UHDOLFH�VLQ�lQDQFLDFLRQ��SUHYLDPHQWH�DO�UHWLUR��GHEHUD
DFUHGLWDUVH�DQWH�OD�HQWLGDG�lQDQFLHUD��FRQ�FRSLD�GH�OD�HVFULWXUD�GH�FRPSUDYHQWD��TXH�ORV�UHFXUVRV�VH�GHVWLQDURQ�D�GLFKD�DGTXLVLFLRQ��(O�UHWLUR
GH�ORV�UHFXUVRV�SDUD�FXDOTXLHU�RWUR�SURSRVLWR��DQWHV�GH�XQ�SHULRGR�PLQLPR�GH�SHUPDQHQFLD�GH�GLH]������D"RV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD
GH�VX�FRQVLJQDFLRQ��LPSOLFD�TXH�HO�WUDEDMDGRU�SLHUGD�HO�EHQHlFLR�\�TXH�VH�HIHFWXHQ��SRU�SDUWH�GH�OD�UHVSHFWLYD�HQWLGDG�lQDQFLHUD��ODV
UHWHQFLRQHV�LQLFLDOPHQWH�QR�UHDOL]DGDV�HQ�HO�D"R�HQ�TXH�VH�SHUFLELR�HO�LQJUHVR�\�VH�UHDOL]R�HO�DSRUWH�

6H�FDXVD�UHWHQFLRQ�HQ�OD�IXHQWH�VREUH�ORV�UHQGLPLHQWRV�TXH�JHQHUHQ�ODV�FXHQWDV�GH�DKRUUR�$)&��HQ�HO�HYHQWR�GH�TXH�HVWRV�VHDQ�UHWLUDGRV�VLQ
HO�FXPSOLPLHQWR�GHO�UHTXLVLWR�GH�SHUPDQHQFLD�DQWHV�VH"DODGR��GH�DFXHUGR�FRQ�ODV�QRUPDV�JHQHUDOHV�GH�UHWHQFLRQ�HQ�OD�IXHQWH�VREUH
UHQGLPLHQWRV�lQDQFLHURV�

/RV�UHWLURV��SDUFLDOHV�R�WRWDOHV��GH�DSRUWHV�\�UHQGLPLHQWRV��TXH�FXPSODQ�FRQ�HO�SHULRGR�GH�SHUPDQHQFLD�PLQLPR�H[LJLGR�R�TXH�VH�GHVWLQHQ
SDUD�ORV�lQHV�DXWRUL]DGRV�HQ�HO�SUHVHQWH�DUWLFXOR��PDQWLHQHQ�OD�FRQGLFLRQ�GH�UHQWDV�H[HQWDV�\�QR�GHEHQ�VHU�LQFOXLGRV�HQ�OD�GHFODUDFLRQ�GH
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UHQWD�GHO�SHULRGR�HQ�TXH�VH�HIHFWXR�HO�UHWLUR�

/RV�UHFXUVRV�FDSWDGRV�D�WUDYHV�GH�ODV�FXHQWDV�GH�DKRUUR�$)&��XQLFDPHQWH�SRGUDQ�VHU�GHVWLQDGRV�D�lQDQFLDU�FUHGLWRV�KLSRWHFDULRV��OHDVLQJ
KDELWDFLRQDO�R�D�OD�LQYHUVLRQ�HQ�WLWXODUL]DFLRQ�GH�FDUWHUD�RULJLQDGD�HQ�DGTXLVLFLRQ�GH�YLYLHQGD�R�HQ�OD�LQYHUVLRQ�HQ�ERQRV�KLSRWHFDULRV�

3$5$*5$)2�����/RV�UHFXUVRV�GH�ORV�FRQWULEX\HQWHV�SHUVRQDV�QDWXUDOHV�GHSRVLWDGRV�HQ�FXHQWDV�GH�DKRUUR�GHQRPLQDGDV�$KRUUR�SDUD�HO
)RPHQWR�D�OD�&RQVWUXFFLRQ��$)&��KDVWD�HO����GH�GLFLHPEUH�GH�������QR�KDUDQ�SDUWH�GH�OD�EDVH�SDUD�DSOLFDU�OD�UHWHQFLRQ�HQ�OD�IXHQWH�\�VHUDQ
FRQVLGHUDGDV�FRPR�XQ�LQJUHVR�QR�FRQVWLWXWLYR�GH�UHQWD�QL�JDQDQFLD�RFDVLRQDO�KDVWD�XQ�YDORU�TXH��DGLFLRQDGR�DO�YDORU�GH�ORV�DSRUWHV
REOLJDWRULRV�\�YROXQWDULRV�GHO�WUDEDMDGRU�GH�TXH�WUDWD�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR��QR�H[FHGD�GHO�WUHLQWD�SRU�FLHQWR�������GHO�LQJUHVR
ODERUDO�R�GHO�LQJUHVR�WULEXWDULR�GHO�D"R��VHJXQ�FRUUHVSRQGD�

(O�UHWLUR�GH�HVWRV�UHFXUVRV�DQWHV�GH�TXH�WUDQVFXUUDQ�FLQFR�����D"RV�FRQWDGRV�D�SDUWLU�GH�VX�IHFKD�GH�FRQVLJQDFLRQ��LPSOLFD�TXH�HO�WUDEDMDGRU
SLHUGD�HO�EHQHlFLR�\�TXH�VH�HIHFWXHQ��SRU�SDUWH�GH�OD�UHVSHFWLYD�HQWLGDG�lQDQFLHUD��ODV�UHWHQFLRQHV�LQLFLDOPHQWH�QR�UHDOL]DGDV�HQ�HO�D"R�HQ
TXH�VH�SHUFLELR�HO�LQJUHVR�\�VH�UHDOL]R�HO�DSRUWH��VDOYR�TXH�GLFKRV�UHFXUVRV�VH�GHVWLQHQ�D�OD�DGTXLVLFLRQ�GH�YLYLHQGD��VHD�R�QR�lQDQFLDGD�SRU
HQWLGDGHV�VXMHWDV�D�OD�LQVSHFFLRQ�\�YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD��R�D�WUDYHV�GH�FUHGLWRV�KLSRWHFDULRV�R�OHDVLQJ
KDELWDFLRQDO��(Q�HO�HYHQWR�HQ�TXH�OD�DGTXLVLFLRQ�VH�UHDOLFH�VLQ�lQDQFLDFLRQ��SUHYLDPHQWH�DO�UHWLUR��GHEHUD�DFUHGLWDUVH�DQWH�OD�HQWLGDG
lQDQFLHUD�FRSLD�GH�OD�HVFULWXUD�GH�FRPSUDYHQWD�

6H�FDXVD�UHWHQFLRQ�HQ�OD�IXHQWH�VREUH�ORV�UHQGLPLHQWRV�TXH�JHQHUHQ�ODV�FXHQWDV�GH�DKRUUR�$)&�GH�DFXHUGR�FRQ�ODV�QRUPDV�JHQHUDOHV�GH
UHWHQFLRQ�HQ�OD�IXHQWH�VREUH�UHQGLPLHQWRV�lQDQFLHURV��HQ�HO�HYHQWR�GH�TXH�HVWRV�VHDQ�UHWLUDGRV�VLQ�HO�FXPSOLPLHQWR�GH�SHUPDQHQFLD�PLQLPD
GH�FLQFR�����D"RV�

/RV�UHWLURV��SDUFLDOHV�R�WRWDOHV��GH�DSRUWHV�\�UHQGLPLHQWRV��TXH�FXPSODQ�FRQ�HO�SHULRGR�GH�SHUPDQHQFLD�PLQLPR�H[LJLGR�R�TXH�VH�GHVWLQHQ
SDUD�ORV�lQHV�DXWRUL]DGRV�HQ�HO�SUHVHQWH�DUWLFXOR��PDQWLHQHQ�OD�FRQGLFLRQ�GH�UHQWDV�H[HQWDV�\�QR�GHEHQ�VHU�LQFOXLGRV�HQ�OD�GHFODUDFLRQ�GH
UHQWD�GHO�SHULRGR�HQ�TXH�VH�HIHFWXR�HO�UHWLUR�

3$5$*5$)2�����/RV�UHWLURV�SDUFLDOHV�R�WRWDOHV�GH�ORV�DSRUWHV�TXH�QR�FXPSODQ�FRQ�HO�SHULRGR�GH�SHUPDQHQFLD�PLQLPR�H[LJLGR�R�TXH�QR�VH
GHVWLQHQ�SDUD�ORV�lQHV�DXWRUL]DGRV�HQ�HO�SUHVHQWH�DUWLFXOR��TXH�QR�SURYLQLHURQ�GH�UHFXUVRV�TXH�VH�H[FOX\HURQ�GH�UHWHQFLRQ�HQ�OD�IXHQWH�DO
PRPHQWR�GH�HIHFWXDU�HO�DSRUWH�\�TXH�VH�KD\DQ�XWLOL]DGR�SDUD�REWHQHU�EHQHlFLRV�WULEXWDULRV�R�KD\DQ�VLGR�GHFODUDGRV�FRPR�UHQWD�H[HQWD�HQ
OD�GHFODUDFLRQ�GHO�LPSXHVWR�GH�UHQWD�\�FRPSOHPHQWDULRV�GHO�D"R�GHO�DSRUWH��FRQVWLWXLUDQ�UHQWD�JUDYDGD�HQ�HO�D"R�HQ�TXH�VHDQ�UHWLUDGRV��/D
HQWLGDG�lQDQFLHUD�HIHFWXDUD�OD�UHWHQFLRQ�HQ�OD�IXHQWH�DO�PRPHQWR�GHO�UHWLUR�D�OD�WDULID�GHO�����/R�SUHYLVWR�HQ�HVWH�SDUDJUDIR�VROR�VHUD
DSOLFDEOH�UHVSHFWR�GH�ORV�DSRUWHV�HIHFWXDGRV�D�SDUWLU�GHO���GH�HQHUR�GH������

3$5$*5$)2�����/R�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWLFXOR�VHUD�LJXDOPHQWH�DSOLFDEOH�D�ODV�VXPDV�GHSRVLWDGDV�HQ�FXHQWDV�GH�DKRUUR�SDUD�HO
IRPHQWR�GH�OD�FRQVWUXFFLRQ��$)&��DELHUWDV�HQ�

D��2UJDQL]DFLRQHV�GH�OD�HFRQRPLD�VROLGDULD�YLJLODGDV�SRU�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�R�SRU�OD�6XSHULQWHQGHQFLD�GH�OD�(FR�
QRPLD�6ROLGDULD�TXH�UHDOLFHQ�SUHVWDPRV�KLSRWHFDULRV�\�HVWHQ�OHJDOPHQWH�DXWRUL]DGDV�SDUD�RIUHFHU�FXHQWDV�GH�DKRUUR��R

E��(VWDEOHFLPLHQWRV�GH�FUHGLWR�YLJLODGRV�SRU�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������'('8&&,21�325�'21$&,21(6�()(&78$'$6�3$5$�(/�$3$'5,1$0,(172�'(�3$548(6�1$785$�(6�<�&216(59$&,21�'(
%2648(6�1$785$/(6��/RV�FRQWULEX\HQWHV�TXH�KDJDQ�GRQDFLRQHV�D�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�GHO�6LVWHPD�GH�3DUTXHV�1DFLRQDOHV
1DWXUDOHV��FRQ�HO�lQ�GH�lQDQFLDU�ORV�SDUTXHV�QDWXUDOHV�GH�&RORPELD�\�FRQVHUYDU�ORV�ERVTXHV�QDWXUDOHV��GH�FRQIRUPLGDG�FRQ�HO�EHQHlFLR�GH
lQDQFLDFLRQ�GH�SDUTXHV�QDWXUDOHV�\�FRQVHUYDFLRQ�GH�ERVTXHV�QDWXUDOHV��WLHQHQ�GHUHFKR�D�GHGXFLU�GHO�LPSXHVWR�GH�UHQWD�HO�����GHO�YDORU�GH
ODV�GRQDFLRQHV�HIHFWXDGDV�GXUDQWH�HO�D"R�R�SHULRGR�JUDYDEOH�

3DUD�JR]DU�GHO�EHQHlFLR�GH�ODV�GRQDFLRQHV�HIHFWXDGDV��GHEHUD�DFUHGLWDUVH�HO�FXPSOLPLHQWR�GH�ODV�GHPDV�FRQGLFLRQHV�\�UHTXLVLWRV
HVWDEOHFLGRV�HQ�ORV�DUWLFXORV��������\�������GHO�(VWDWXWR�7ULEXWDULR�\�ORV�GHPDV�TXH�HVWDEOH]FD�HO�UHJODPHQWR�

3$5$*5$)2�����(V�REOLJDFLRQ�GH�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�GHO�6LVWHPD�GH�3DUTXHV�1DFLRQDOHV�1DWXUDOHV�GHVWLQDU�ODV�GRQDFLRQHV�DO
lQDQFLDPLHQWR�GHO�SDUTXH�QDWXUDO�TXH�LQGLTXH�HO�GRQDQWH��LQIRUPDU�DQXDOPHQWH�VREUH�HO�XVR�GH�ODV�GRQDFLRQHV�UHDOL]DGDV�\�JHVWLRQDU
HIHFWLYDPHQWH�HO�VLVWHPD�GH�DUHDV�SURWHJLGDV�SDUD�GDU�XVR�HIHFWLYR�D�OD�PHGLGD�

3$5$*5$)2�����(Q�QLQJXQ�FDVR�ODV�GRQDFLRQHV�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR�JHQHUDUDQ�GHUHFKR�DOJXQR�VREUH�ORV�SDUTXHV�QDWXUDOHV�R
DUHDV�SURWHJLGDV

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\������GH������

'(35(&,$&,21�

$57,&8/2�������%(1(),&,$5,26�'(�/$�'('8&&,21��(O�FRQWULEX\HQWH�\�EHQHlFLDULR�GH�OD�GHGXFFLRQ�SRU�GHSUHFLDFLRQ�HV�HO�SURSLHWDULR�R
XVXIUXFWXDULR�GHO�ELHQ��VDOYD�TXH�VH�WUDWH�GH�YHQWD�FRQ�SDFWR�GH�UHVHUYD�GH�GRPLQLR��HQ�FX\R�FDVR�HO�EHQHlFLDULR�HV�HO�FRPSUDGRU��(O
DUUHQGDWDULR�QR�SXHGH�GHGXFLU�VXPD�DOJXQD�SRU�FRQFHSWR�GH�GHSUHFLDFLRQ�GHO�ELHQ�DUUHQGDGR��6LQ�HPEDUJR��FXDQGR�HO�DUUHQGDWDULR�GH�XQ
LQPXHEOH�OH�KDJD�PHMRUDV�FX\D�SURSLHGDG�VH�WUDQVlHUD�DO�DUUHQGDGRU�VLQ�FRPSHQVDFLRQ��HO�DUUHQGDWDULR�SXHGH�GHSUHFLDU�HO�FRVWR�GH�OD
PHMRUD��FRQIRUPH�D�OD�YLGD�XWLO�GH�HVWD��VLQ�DWHQGHU�DO�WHUPLQR�GH�GXUDFLRQ�GHO�FRQWUDWR�

6L�TXHGDUH�XQ�VDOGR�SHQGLHQWH�SRU�GHSUHFLDU�DO�HQDMHQDU�GHlQLWLYDPHQWH�OD�PHMRUD��HO�DUUHQGDWDULR�WLHQH�GHUHFKR�D�GHGXFLUOR�FRPR�SHUGLGD�
VLHPSUH�TXH�QR�XWLOLFH�OD�PHMRUD�SRVWHULRUPHQWH�
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$57,&8/2���������&2175$726�'(�$55(1'$0,(172��6RQ�FRQWUDWRV�GH�DUUHQGDPLHQWR�HO�DUUHQGDPLHQWR�RSHUDWLYR�\�HO�DUUHQGDPLHQWR
lQDQFLHUR�R�OHDVLQJ�

/RV�FRQWUDWRV�GH�DUUHQGDPLHQWR�TXH�VH�FHOHEUHQ�D�SDUWLU�GHO���GH�HQHUR�GH�������VH�VRPHWHQ�D�ODV�VLJXLHQWHV�UHJODV�SDUD�HIHFWRV�GHO
LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�

����'HlQLFLRQHV�

D��$UUHQGDPLHQWR�lQDQFLHUR�R�OHDVLQJ�lQDQFLHUR��(V�DTXHO�FRQWUDWR��TXH�WLHQH�SRU�REMHWR�OD�DGTXLVLFLRQ�lQDQFLDGD�GH�XQ�DFWLYR�\�SXHGH
UHXQLU�XQD�R�YDULDV�GH�ODV�VLJXLHQWHV�FDUDFWHULVWLFDV�

L��$O�lQDO�GHO�FRQWUDWR�VH�WUDVlHUH�OD�SURSLHGDG�GHO�DFWLYR�DO�DUUHQGDWDULR�R�ORFDWDULR�

LL��(O�DUUHQGDWDULR�R�ORFDWDULR�WLHQH�OD�RSFLRQ�GH�FRPSUDU�HO�DFWLYR�D�XQ�SUHFLR�TXH�VHD�VXlFLHQWHPHQWH�LQIHULRU�D�VX�YDORU�FRPHUFLDO�HQ�HO
PRPHQWR�HQ�TXH�OD�RSFLRQ�GH�FRPSUD�VHD�HMHUFLGD��GH�PRGR�TXH�DO�LQLFLR�GHO�DUUHQGDPLHQWR�VH�SUHYHD�FRQ�UD]RQDEOH�FHUWH]D�TXH�WDO�RSFLRQ
SRGUD�VHU�HMHUFLGD�

LLL��(O�SOD]R�GHO�DUUHQGDPLHQWR�FXEUH�OD�PD\RU�SDUWH�GH�OD�YLGD�HFRQRPLFD�GHO�DFWLYR�LQFOXVR�VL�OD�SURSLHGDG�QR�VH�WUDVlHUH�DO�lQDO�GH�OD
RSHUDFLRQ�

LY��$O�LQLFLR�GHO�DUUHQGDPLHQWR�HO�YDORU�SUHVHQWH�GH�ORV�SDJRV�PLQLPRV�SRU�HO�DUUHQGDPLHQWR�HV�DO�PHQRV�HTXLYDOHQWH�DO�YDORU�FRPHUFLDO�GHO
DFWLYR�REMHWR�GHO�FRQWUDWR��/D�',$1�SRGUD�HYDOXDU�OD�HVHQFLD�HFRQRPLFD�GHO�FRQWUDWR�SDUD�FRPSUREDU�VL�FRUUHVSRQGH�R�QR�D�XQD�FRPSUD
lQDQFLDGD�

Y��/RV�DFWLYRV�DUUHQGDGRV�VRQ�GH�XQD�QDWXUDOH]D�WDQ�HVSHFLDOL]DGD�TXH�VROR�HO�DUUHQGDWDULR�SXHGH�XVDUORV�VLQ�UHDOL]DU�HQ�HOORV
PRGLlFDFLRQHV�LPSRUWDQWHV�

/RV�FRQWUDWRV�GH�OHDVLQJ�LQWHUQDFLRQDO�VH�VRPHWHQ�D�ODV�UHJODV�DQWHULRUHV�

E��$UUHQGDPLHQWR�RSHUDWLYR��(V�WRGR�DUUHQGDPLHQWR�GLIHUHQWH�GH�XQ�DUUHQGDPLHQWR�lQDQFLHUR�R�OHDVLQJ�lQDQFLHUR��GH�TXH�WUDWD�HO�OLWHUDO
DQWHULRU�

����7UDWDPLHQWR�GHO�DUUHQGDPLHQWR�lQDQFLHUR�R�OHDVLQJ�

D��3DUD�HO�DUUHQGDGRU�lQDQFLHUR�

L��$O�PRPHQWR�GH�FHOHEUDFLRQ�GHO�FRQWUDWR�GHEHUD�UHFRQRFHU�XQ�DFWLYR�SRU�DUUHQGDPLHQWR�lQDQFLHUR�SRU�HO�YDORU�SUHVHQWH�GH�ORV�FDQRQHV�GH
DUUHQGDPLHQWRV��OD�RSFLRQ�GH�FRPSUD�\�HO�YDORU�UHVLGXDO�GH�JDUDQWLD�HQ�FDVR�GH�VHU�DSOLFDEOH�

LL��'HEHUD�LQFOXLU�HQ�VXV�GHFODUDFLRQHV�GH�UHQWD�OD�WRWDOLGDG�GH�ORV�LQJUHVRV�JHQHUDGRV�SRU�ORV�FRQWUDWRV�GH�DUUHQGDPLHQWR��3DUD�WDO�HIHFWR��VH
HQWLHQGH�SRU�LQJUHVRV��ORV�LQJUHVRV�lQDQFLHURV�SURFHGHQWHV�GHO�DFWLYR�SRU�DUUHQGDPLHQWR��DVL�FRPR�ORV�GHPDV�LQJUHVRV�TXH�VH�GHULYHQ�GHO
FRQWUDWR�

E��3DUD�HO�DUUHQGDWDULR�

L��$O�LQLFLR�GHO�FRQWUDWR��HO�DUUHQGDWDULR�GHEHUD�UHFRQRFHU�XQ�DFWLYR�\�XQ�SDVLYR�SRU�DUUHQGDPLHQWR��TXH�FRUUHVSRQGH�DO�YDORU�SUHVHQWH�GH�ORV
FDQRQHV�GH�DUUHQGDPLHQWRV��OD�RSFLRQ�GH�FRPSUD�\�HO�YDORU�UHVLGXDO�GH�JDUDQWLD�HQ�FDVR�GH�VHU�DSOLFDEOH��FDOFXODGR�D�OD�IHFKD�GH�LQLFLDFLRQ
GHO�FRQWUDWR��\�D�OD�WDVD�SDFWDGD�HQ�HO�FRQWUDWR��/D�VXPD�UHJLVWUDGD�FRPR�SDVLYR�SRU�HO�DUUHQGDWDULR��GHEH�FRLQFLGLU�FRQ�OD�UHJLVWUDGD�SRU�HO
DUUHQGDGRU�FRPR�DFWLYR�SRU�DUUHQGDPLHQWR�

$GLFLRQDOPHQWH�\�GH�PDQHUD�GLVFULPLQDGD��VH�SRGUDQ�DGLFLRQDU�ORV�FRVWRV�HQ�ORV�TXH�VH�LQFXUUD�SDUD�SRQHU�HQ�PDUFKD�R�XWLOL]DFLRQ�HO�DFWLYR
VLHPSUH�TXH�ORV�PLVPRV�QR�KD\DQ�VLGR�lQDQFLDGRV�

LL��(O�YDORU�UHJLVWUDGR�HQ�HO�DFWLYR�SRU�HO�DUUHQGDWDULR��VDOYR�OD�SDUWH�TXH�FRUUHVSRQGD�DO�LPSXHVWR�D�ODV�YHQWDV�TXH�YD\D�D�VHU�GHVFRQWDGR�R
GHGXFLGR��WHQGUD�OD�QDWXUDOH]D�GH�DFWLYR�HO�FXDO�SRGUD�VHU�DPRUWL]DGR�R�GHSUHFLDGR�HQ�ORV�WHUPLQRV�SUHYLVWRV�HQ�HVWH�(VWDWXWR�FRPR�VL�HO
ELHQ�DUUHQGDGR�IXHUD�GH�VX�SURSLHGDG�

LLL��(O�,9$�SDJDGR�HQ�OD�RSHUDFLRQ�VROR�VHUD�GHVFRQWDEOH�R�GHGXFLEOH�VHJXQ�HO�WLSR�GH�ELHQ�REMHWR�GHO�FRQWUDWR�SRU�SDUWH�GHO�DUUHQGDWDULR�
VHJXQ�ODV�UHJODV�SUHYLVWDV�HQ�HVWH�(VWDWXWR�

LY��&XDQGR�HO�DUUHQGDPLHQWR�lQDQFLHUR�FRPSUHQGD�ELHQHV�LQPXHEOHV��OD�SDUWH�FRUUHVSRQGLHQWH�D�WHUUHQRV�QR�VHUD�GHSUHFLDEOH�QL
DPRUWL]DEOH�

Y��/RV�FDQRQHV�GH�DUUHQGDPLHQWR�FDXVDGRV�D�FDUJR�GHO�DUUHQGDWDULR��GHEHUDQ�GHVFRPSRQHUVH�HQ�OD�SDUWH�TXH�FRUUHVSRQGD�D�DERQR�D�FDSLWDO
\�OD�SDUWH�TXH�FRUUHVSRQGD�D�LQWHUHVHV�R�FRVWR�lQDQFLHUR��/D�SDUWH�FRUUHVSRQGLHQWH�D�DERQRV�GH�FDSLWDO��VH�FDUJDUD�GLUHFWDPHQWH�FRQWUD�HO
SDVLYR�UHJLVWUDGR�SRU�HO�DUUHQGDWDULR��FRPR�XQ�PHQRU�YDORU�GH�HVWH��/D�SDUWH�GH�FDGD�FDQRQ�FRUUHVSRQGLHQWH�D�LQWHUHVHV�R�FRVWR�lQDQFLHUR�
VHUD�XQ�JDVWR�GHGXFLEOH�SDUD�HO�DUUHQGDWDULR�VRPHWLGR�D�ODV�OLPLWDFLRQHV�SDUD�OD�GHGXFFLRQ�GH�LQWHUHVHV�

YL��$O�PRPHQWR�GH�HMHUFHU�OD�RSFLRQ�GH�FRPSUD��HO�YDORU�SDFWDGR�SDUD�WDO�lQ�VH�FDUJDUD�FRQWUD�HO�SDVLYR�GHO�DUUHQGDWDULR��GHELHQGR�TXHGDU
HVWH�HQ�FHURV��&XDOTXLHU�GLIHUHQFLD�VH�DMXVWDUD�FRPR�LQJUHVR�R�JDVWR�

YLL��(Q�HO�HYHQWR�HQ�TXH�HO�DUUHQGDWDULR�QR�HMHU]D�OD�RSFLRQ�GH�FRPSUD��VH�HIHFWXDUDQ�ORV�DMXVWHV�lVFDOHV�HQ�HO�DFWLYR�\�HQ�HO�SDVLYR��\
FXDOTXLHU�GLIHUHQFLD�TXH�VXUMD�QR�WHQGUD�HIHFWR�HQ�HO�LPSXHVWR�VREUH�OD�UHQWD��VLHPSUH�\�FXDQGR�QR�KD\D�JHQHUDGR�XQ�FRVWR�R�JDVWR
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GHGXFLEOH��HQ�WDO�FDVR�VH�WUDWDUD�FRPR�XQD�UHFXSHUDFLRQ�GH�GHGXFFLRQHV�

����7UDWDPLHQWR�GHO�DUUHQGDPLHQWR�RSHUDWLYR�

D��3DUD�HO�DUUHQGDGRU��(O�DUUHQGDGRU�GHO�DFWLYR�OH�GDUD�HO�WUDWDPLHQWR�GH�DFXHUGR�D�OD�QDWXUDOH]D�GHO�PLVPR�\�UHFRQRFHUD�FRPR�LQJUHVR�HO
YDORU�FRUUHVSRQGLHQWH�D�ORV�FDQRQHV�GH�DUUHQGDPLHQWR�UHDOL]DGRV�HQ�HO�D"R�R�SHULRGR�JUDYDEOH��&XDQGR�HO�DUUHQGDPLHQWR�FRPSUHQGD�ELHQHV
LQPXHEOHV��OD�SDUWH�FRUUHVSRQGLHQWH�D�WHUUHQRV�QR�VHUD�GHSUHFLDEOH�

E��3DUD�HO�DUUHQGDWDULR��(O�DUUHQGDWDULR�UHFRQRFHUD�FRPR�XQ�JDVWR�GHGXFLEOH�OD�WRWDOLGDG�GHO�FDQRQ�GH�DUUHQGDPLHQWR�UHDOL]DGR�VLQ�TXH�GHED
UHFRQRFHU�FRPR�DFWLYR�R�SDVLYR�VXPD�DOJXQD�SRU�HO�ELHQ�DUUHQGDGR�

3$5$*5$)2�����/RV�FRQWUDWRV�GH�DUUHQGDPLHQWR�lQDQFLHUR�R�OHDVLQJ�FRQ�RSFLRQ�GH�FRPSUD�\�ORV�FRQWUDWRV�GH�DUUHQGDPLHQWR�RSHUDWLYR��TXH
VH�KD\DQ�FHOHEUDGR�DQWHV�GH�OD�HQWUDGD�HQ�YLJHQFLD�GH�HVWD�OH\��PDQWHQGUDQ�HO�WUDWDPLHQWR�lVFDO�YLJHQWH�DO�PRPHQWR�GH�VX�FHOHEUDFLRQ�

3$5$*5$)2�����(O�FRQWUDWR�GH�UHWURDUULHQGR�R�OHDVH�EDFN�VH�WUDWDUD�SDUD�HIHFWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�FRPR�GRV
RSHUDFLRQHV�VHSDUDGDV��HV�GHFLU��XQD�YHQWD�GH�DFWLYRV�\�XQ�DUUHQGDPLHQWR�SRVWHULRU��(O�DUUHQGDPLHQWR�SRVWHULRU�VH�VRPHWH�D�OD�UHJOD
SUHYLVWD�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��(O�FRQWUDWR�GH�UHWURDUULHQGR�R�OHDVH�EDFN�GHEH�FXPSOLU�FRQ�ODV�VLJXLHQWHV�GRV�FRQGLFLRQHV�

����4XH�HO�SURYHHGRU�GHO�ELHQ�REMHWR�GH�DUUHQGDPLHQWR�\�HO�DUUHQGDWDULR�GHO�ELHQ��VHDQ�OD�PLVPD�SHUVRQD�R�HQWLGDG��\

����4XH�HO�DFWLYR�REMHWR�GHO�DUUHQGDPLHQWR�lQDQFLHUR�WHQJD�OD�QDWXUDOH]D�GH�DFWLYR�lMR�SDUD�HO�SURYHHGRU�

3$5$*5$)2�����(O�SUHVHQWH�DUWLFXOR�QR�VH�DSOLFD�D�ORV�FRQWUDWRV�GH�OHDVLQJ�LQWHUQDFLRQDO�GH�KHOLFRSWHURV�\�DHURGLQRV�GH�VHUYLFLR�SXEOLFR�\�GH
IXPLJDFLRQ��DO�FXDO�VH�UHlHUH�HO�'HFUHWR�OH\������GH������

3$5$*5$)2�����(O�WUDWDPLHQWR�GH�HVWH�DUWLFXOR�DSOLFD�D�WRGDV�ODV�PRGDOLGDGHV�FRQWUDFWXDOHV�TXH�FXPSODQ�FRQ�ORV�HOHPHQWRV�GH�OD�HVHQFLD
GHO�FRQWUDWR�GH�DUUHQGDPLHQWR��LQGHSHQGLHQWHPHQWH�GHO�WLWXOR�RWRUJDGR�SRU�ODV�SDUWHV�D�GLFKR�FRQWUDWR�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������'('8&&,21�325�'(35(&,$&,21��3DUD�HIHFWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��ORV�REOLJDGRV�D�OOHYDU
FRQWDELOLGDG�SRGUDQ�GHGXFLU�FDQWLGDGHV�UD]RQDEOHV�SRU�OD�GHSUHFLDFLRQ�FDXVDGD�SRU�GHVJDVWH�GH�ELHQHV�XVDGRV�HQ�QHJRFLRV�R�DFWLYLGDGHV
SURGXFWRUDV�GH�UHQWD��HTXLYDOHQWHV�D�OD�DOLFXRWD�R�VXPD�QHFHVDULD�SDUD�DPRUWL]DU�OD�GLIHUHQFLD�HQWUH�HO�FRVWR�lVFDO�\�HO�YDORU�UHVLGXDO
GXUDQWH�OD�YLGD�XWLO�GH�GLFKRV�ELHQHV��VLHPSUH�TXH�HVWRV�KD\DQ�SUHVWDGR�VHUYLFLR�HQ�HO�D"R�R�SHULRGR�JUDYDEOH��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������&21&(372�'(�2%62/(6&(1&,$��6H�HQWLHQGH�SRU�REVROHVFHQFLD��OD�SHUGLGD�SRU�GHWHULRUR�GH�YDORU��HO�GHVXVR�R�IDOWD�GH
DGDSWDFLRQ�GH�XQ�ELHQ�D�VX�IXQFLRQ�SURSLD��R�OD�LQXWLOLGDG�TXH�SXHGD�SUHYHUVH�FRPR�UHVXOWDGR�GH�XQ�FDPELR�GH�FRQGLFLRQHV�R�FLUFXQVWDQFLDV
lVLFDV�R�HFRQRPLFDV��TXH�GHWHUPLQHQ�FODUD�\�HYLGHQWHPHQWH�OD�QHFHVLGDG�GH�DEDQGRQDUOR�SRU�LQDGHFXDGR��HQ�XQD�HSRFD�DQWHULRU�DO
YHQFLPLHQWR�GH�VX�YLGD�XWLO�SUREDEOH�

/D�REVROHVFHQFLD�SDUFLDO��VH�HQWLHQGH�FRPR�OD�SHUGLGD�SDUFLDO�GH�YDORU�GH�ORV�DFWLYRV�GHSUHFLDEOHV��3DUD�HIHFWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD
\�FRPSOHPHQWDULRV��QR�VHUD�GHGXFLEOH�VLQR�KDVWD�HO�PRPHQWR�GH�OD�HQDMHQDFLRQ�GH�GLFKRV�ELHQHV�

(Q�ODV�EDMDV�SRU�REVROHVFHQFLD�FRPSOHWD�GH�DFWLYRV�GHSUHFLDEOHV�VHUD�GHGXFLEOH�HO�FRVWR�lVFDO�PHQRV�ODV�GHGXFFLRQHV�TXH�OH�KD\DQ�VLGR
DSOLFDGDV��HQ�OD�SDUWH�TXH�QR�VH�KXELHUH�FXELHUWR�SRU�LQGHPQL]DFLRQ�R�VHJXURV��(O�FRQWULEX\HQWH�FRQVHUYDUD�ORV�UHVSHFWLYRV�GRFXPHQWRV
FRPSUREDWRULRV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������&2167,78&,21�'(�5(6(59$��/RV�FRQWULEX\HQWHV�TXH�HQ�XVR�GH�ODV�GLVSRVLFLRQHV�SHUWLQHQWHV�VROLFLWHQ�HQ�VX�GHFODUDFLRQ�GH
UHQWD�FXRWDV�GH�GHSUHFLDFLRQ�TXH�H[FHGDQ�HO�YDORU�GH�ODV�FXRWDV�UHJLVWUDGDV�HQ�HO�(VWDGR�GH�SHUGLGDV�\�*DQDQFLDV��GHEHUDQ��SDUD�TXH
SURFHGD�OD�GHGXFFLRQ�VREUH�HO�PD\RU�YDORU�VROLFLWDGR�lVFDOPHQWH��GHVWLQDU�GH�ODV�XWLOLGDGHV�GHO�UHVSHFWLYR�D"R�JUDYDEOH�FRPR�UHVHUYD�QR
GLVWULEXLEOH��XQD�VXPD�HTXLYDOHQWH�DO�VHWHQWD�SRU�FLHQWR�������GHO�PD\RU�YDORU�VROLFLWDGR�

&XDQGR�OD�GHSUHFLDFLRQ�VROLFLWDGD�lVFDOPHQWH�VHD�LQIHULRU�D�OD�FRQWDELOL]DGD�HQ�HO�(VWDGR�GH�3HUGLGDV�\�*DQDQFLDV��VH�SRGUD�OLEHUDU�GH�OD
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ELHQHV�DGTXLULGRV�D�SDUWLU�GHO�D"R�JUDYDEOH�GH�������VH�SRGUD�VROLFLWDU�VREUH�HO�YDORU�GHO�ELHQ�DMXVWDGR�SRU�LQmDFLRQ��VLHPSUH�\�FXDQGR�HQ�HO
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3$5$*5$)2�����(Q�FDVR�GH�TXH�HO�FRQWULEX\HQWH�UHDOLFH�OD�GHSUHFLDFLRQ�GH�XQ�HOHPHQWR�GH�OD�SURSLHGDG��SODQWD�\�HTXLSR�SRU�FRPSRQHQWHV
SULQFLSDOHV�GH�FRQIRUPLGDG�FRQ�OD�WHFQLFD�FRQWDEOH��OD�GHGXFFLRQ�SRU�GHSUHFLDFLRQ�SDUD�HIHFWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV�QR�SRGUD�VHU�VXSHULRU�D�OD�GHSUHFLDFLRQ�R�DOLFXRWD�SHUPLWLGD�HQ�HVWH�(VWDWXWR�R�HO�UHJODPHQWR��SDUD�HO�HOHPHQWR�GH
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3$5$*5$)2�����/DV�GHGXFFLRQHV�SRU�GHSUHFLDFLRQ�QR�GHGXFLEOHV�SRUTXH�H[FHGHQ�ORV�OLPLWHV�HVWDEOHFLGRV�HQ�HVWH�DUWLFXOR�R�HQ�HO
UHJODPHQWR��HQ�HO�D"R�R�SHULRGR�JUDYDEOH��JHQHUDUDQ�XQD�GLIHUHQFLD�TXH�VHUD�GHGXFLEOH�HQ�ORV�SHULRGRV�VLJXLHQWHV�DO�WHUPLQR�GH�OD�YLGD�XWLO
GHO�DFWLYR��(Q�WRGR�FDVR��OD�UHFXSHUDFLRQ�GH�OD�GLIHUHQFLD��DQXDOPHQWH��QR�SRGUD�H[FHGHU�HO�OLPLWH�HVWDEOHFLGR�HQ�HVWH�DUWLFXOR�R�HO
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SURSRUFLRQHV��SRU�HO�SOD]R�GHO�FRQWUDWR�D�SDUWLU�GH�OD�JHQHUDFLRQ�GH�UHQWDV�SRU�SDUWH�GHO�FRQWULEX\HQWH�\�HQ�WRGR�FDVR�QR�SXHGH�VHU�VXSHULRU
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6H�HQWLHQGH�SRU�LQYHUVLRQHV�QHFHVDULDV�HQ�DFWLYRV�LQWDQJLEOHV�ODV�DPRUWL]DEOHV�SRU�HVWH�VLVWHPD��ORV�GHVHPEROVRV�HIHFWXDGRV�R�GHYHQJDGRV
SDUD�ORV�lQHV�GHO�QHJRFLR�R�DFWLYLGDG�VXVFHSWLEOHV�GH�GHPHULWR�\�TXH��GH�DFXHUGR�FRQ�OD�WHFQLFD�FRQWDEOH��GHEDQ�UHFRQRFHUVH�FRPR�DFWLYRV�
SDUD�VX�DPRUWL]DFLRQ�

/D�DPRUWL]DFLRQ�GH�DFWLYRV�LQWDQJLEOHV�D�TXH�VH�UHlHUH�HO�DUWLFXOR����GH�HVWH�(VWDWXWR��VH�KDUD�HQ�ORV�VLJXLHQWHV�WHUPLQRV�

����/D�EDVH�GH�DPRUWL]DFLRQ�VHUD�HO�FRVWR�GH�ORV�DFWLYRV�LQWDQJLEOHV�GHWHUPLQDGR�GH�FRQIRUPLGDG�FRQ�HO�DUWLFXOR����GH�HVWH�(VWDWXWR�

����(O�PHWRGR�SDUD�OD�DPRUWL]DFLRQ�GHO�LQWDQJLEOH�VHUD�GHWHUPLQDGR�GH�FRQIRUPLGDG�FRQ�OD�WHFQLFD�FRQWDEOH��VLHPSUH�\�FXDQGR�OD�DOLFXRWD
DQXDO�QR�VHD�VXSHULRU�GHO������GHO�FRVWR�lVFDO�

(Q�FDVR�WDO�TXH�HO�LQWDQJLEOH�VHD�DGTXLULGR�PHGLDQWH�FRQWUDWR�\�HVWH�lMH�XQ�SOD]R��VX�DPRUWL]DFLRQ�VH�KDUD�HQ�OLQHD�UHFWD��HQ�LJXDOHV
SURSRUFLRQHV��SRU�HO�WLHPSR�GHO�PLVPR��(Q�WRGR�FDVR�OD�DOLFXRWD�DQXDO�QR�SRGUD�VHU�VXSHULRU�DO�����GHO�FRVWR�lVFDO�

/RV�JDVWRV�SRU�DPRUWL]DFLRQ�QR�GHGXFLEOHV�SRUTXH�H[FHGHQ�HO�OLPLWH�GHO������HQ�HO�D"R�R�SHULRGR�JUDYDEOH��JHQHUDUDQ�XQD�GLIHUHQFLD�TXH
VHUD�GHGXFLEOH�HQ�ORV�SHULRGRV�VLJXLHQWHV�DO�WHUPLQR�GH�OD�YLGD�XWLO�GHO�DFWLYR�LQWDQJLEOH��VLQ�H[FHGHU�HO�����GHO�FRVWR�lVFDO�GHO�DFWLYR�SRU
D"R�R�SHULRGR�JUDYDEOH�

3$5$*5$)2�����/RV�DFWLYRV�LQWDQJLEOHV�DGTXLULGRV�GH�TXH�WUDWDQ�ORV�QXPHUDOHV���\���GHO�DUWLFXOR����GH�HVWH�(VWDWXWR��TXH�UHXQDQ�OD�WRWDOLGDG
GH�ODV�VLJXLHQWHV�FDUDFWHULVWLFDV�VHUDQ�DPRUWL]DEOHV�

����4XH�WHQJDQ�XQD�YLGD�XWLO�GHlQLGD�

����4XH�HO�DFWLYR�VH�SXHGH�LGHQWLlFDU�\�PHGLU�FRQ�lDELOLGDG�GH�DFXHUGR�FRQ�OD�WHFQLFD�FRQWDEOH��\

����6X�DGTXLVLFLRQ�JHQHUR�HQ�FDEH]D�GHO�HQDMHQDQWH�UHVLGHQWH�lVFDO�FRORPELDQR�XQ�LQJUHVR�JUDYDGR�HQ�&RORPELD�D�SUHFLRV�GH�PHUFDGR��R
FXDQGR�OD�HQDMHQDFLRQ�VH�UHDOLFH�FRQ�XQ�WHUFHUR�LQGHSHQGLHQWH�GHO�H[WHULRU�

3$5$*5$)2�����1R�VHUDQ�DPRUWL]DEOHV�ORV�DFWLYRV�LQWDQJLEOHV�DGTXLULGRV�GH�TXH�WUDWDQ�ORV�QXPHUDOHV���\���GHO�DUWLFXOR����GH�HVWH�(VWDWXWR�
HQWUH�SDUWHV�UHODFLRQDGDV�R�YLQFXODGDV�GHQWUR�GHO�7HUULWRULR�$GXDQHUR�1DFLRQDO��]RQDV�IUDQFDV�\�ODV�RSHUDFLRQHV�VRPHWLGDV�DO�UHJLPHQ�GH
SUHFLRV�GH�WUDQVIHUHQFLD�GH�TXH�WUDWD�HO�DUWLFXOR�������\�������GHO�(VWDWXWR�7ULEXWDULR�

3$5$*5$)2�����/D�SOXVYDOLD�TXH�VXUMD�HQ�FXDOTXLHUD�GH�ORV�HYHQWRV�GHVFULWRV�HQ�HO�DUWLFXOR����GH�HVWH�(VWDWXWR��QR�VHUD�REMHWR�GH
DPRUWL]DFLRQ�

3$5$*5$)2�����&XDQGR�OD�SHUVRQD�MXULGLFD�R�DVLPLODGD�VH�OLTXLGH��VHUD�GHGXFLEOH�HO�FRVWR�lVFDO�SHQGLHQWH�GHO�DFWLYR�LQWDQJLEOH�DPRUWL]DEOH�

3$5$*5$)2�����3DUD�ORV�DFWLYRV�GH�TXH�WUDWD�HO�SDUDJUDIR���GHO�DUWLFXOR����GH�HVWH�(VWDWXWR�\�TXH�VHDQ�VXVFHSWLEOHV�GH�DPRUWL]DUVH�\�QR
H[LVWD�XQD�UHVWULFFLRQ�HQ�HVWH�(VWDWXWR��VH�DPRUWL]DUD�HQ�OLQHD�UHFWD��HQ�FXRWDV�lMDV��SRU�HO�WLHPSR�TXH�VH�HVSHUD�REWHQHU�UHQWDV�\�HQ�WRGR
FDVR�QR�SXHGH�VHU�VXSHULRU�D�XQD�DOLFXRWD�DQXDO�GHO������GH�VX�FRVWR�lVFDO�

/RV�JDVWRV�SRU�DPRUWL]DFLRQ�QR�GHGXFLEOHV�SRUTXH�H[FHGHQ�HO�OLPLWH�GHO������HQ�HO�D"R�R�SHULRGR�JUDYDEOH��JHQHUDUDQ�XQD�GLIHUHQFLD�TXH
VHUD�GHGXFLEOH�HQ�ORV�SHULRGRV�VLJXLHQWHV�DO�WHUPLQR�GH�OD�YLGD�XWLO�GHO�DFWLYR�LQWDQJLEOH��VLQ�H[FHGHU�HO�����GHO�FRVWR�lVFDO�GHO�DFWLYR�SRU
D"R�R�SHULRGR�JUDYDEOH�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������$0257,=$&,21�'(�/$6�,19(56,21(6�(1�/$�(;3/25$&,21��'(6$552//2�<�&216758&&,21�'(�0,1$6��<�<$&,0,(1726
'(�3(752/(2�<�*$6��/RV�JDVWRV�SUHOLPLQDUHV�GH�LQVWDODFLRQ�X�RUJDQL]DFLRQ�R�GH�GHVDUUROOR�R�ORV�FRVWRV�GH�DGTXLVLFLRQ�R�H[SORUDFLRQ�GH
PLQDV��GH�\DFLPLHQWRV�SHWUROLIHURV�R�GH�JDV�\�RWURV�UHFXUVRV�QDWXUDOHV�QR�UHQRYDEOHV�SDUD�HIHFWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV�VHJXLUDQ�ODV�VLJXLHQWHV�UHJODV�SDUD�VX�DPRUWL]DFLRQ�\�VX�UHVSHFWLYD�GHGXFFLRQ�

����/RV�DFWLYRV�GH�HYDOXDFLRQ�\�H[SORUDFLRQ�GH�UHFXUVRV�QDWXUDOHV�QR�UHQRYDEOHV�GHWHUPLQDGRV�HQ�HO�QXPHUDO���GHO�DUWLFXOR������GH�HVWH
(VWDWXWR�VHUDQ�GHSUHFLDEOHV�R�DPRUWL]DEOHV��GHSHQGLHQGR�GH�VL�VH�WUDWD�GH�XQ�DFWLYR�WDQJLEOH�R�LQWDQJLEOH�

����(Q�FDVR�GH�TXH�VH�GHWHUPLQH�TXH�OD�PLQD�R�\DFLPLHQWR�HV�LQIUXFWXRVR��ORV�DFWLYRV�GH�TXH�WUDWD�HO�QXPHUDO���GHO�DUWLFXOR������GH�HVWH
(VWDWXWR��SRGUDQ�VHU�DPRUWL]DGRV�HQ�HO�D"R�HQ�TXH�VH�GHWHUPLQH�\�FRPSUXHEH�WDO�FRQGLFLRQ�\��HQ�WRGR�FDVR��D�PDV�WDUGDU�GHQWUR�GH�ORV��
D"RV�VLJXLHQWHV�

����(Q�FDVR�GH�TXH�VH�GHWHUPLQH�TXH�OD�PLQD�R�\DFLPLHQWR�HV�IUXFWXRVR��HO�YDORU�D�DPRUWL]DU�HQ�HO�D"R�R�SHULRGR�JUDYDEOH�VHUD�HO
GHWHUPLQDGR�GH�FRQIRUPLGDG�FRQ�OD�VLJXLHQWH�IRUPXOD�
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&$W�GHQRWD�HO�FRVWR�SRU�DPRUWL]DFLRQ�HQ�HO�D"R�R�SHULRGR�JUDYDEOH�

83W�FRUUHVSRQGH�D�ODV�XQLGDGHV�SURGXFLGDV�HQ�HO�D"R�R�SHULRGR�JUDYDEOH�

5Wf��FRUUHVSRQGH�D�ODV�UHVHUYDV�SUREDGDV�GHVDUUROODGDV�UHPDQHQWHV�R�UHVHUYDV�UHFXSHUDEOHV�UHPDQHQWHV��GHELGDPHQWH�DXGLWDGDV�SRU�HO
H[SHUWR�HQ�OD�PDWHULD��DO�lQDO�GHO�D"R�LQPHGLDWDPHQWH�DQWHULRU��(Q�HO�SULPHU�D"R�GH�SURGXFFLRQ��FRUUHVSRQGH�DO�YDORU�GH�UHVHUYDV�SUREDGDV
\�FRQVLJQDGDV�HQ�HO�UHVSHFWLYR�FRQWUDWR��SURJUDPDV�GH�WUDEDMR�\�REUDV��372�\�R�HO�HVWXGLR�WHFQLFR�GH�UHVHUYDV�

6$Wf��FRUUHVSRQGH�DO�VDOGR�SRU�DPRUWL]DU�DO�lQDO�GHO�D"R�R�SHULRGR�JUDYDEOH�LQPHGLDWDPHQWH�DQWHULRU�

(Q�HO�FDVR�HQ�TXH�ODV�UHVHUYDV�SUREDGDV�GLlHUDQ�GH�ODV�LQLFLDOPHQWH�HVWLPDGDV�HQ�HO�FRQWUDWR��HO�PD\RU�R�PHQRU�YDORU�GH�ODV�PLVPDV�
GHEHUD�LQFRUSRUDUVH�HQ�OD�YDULDEOH�GH�UHVHUYDV�SUREDGDV�UHPDQHQWHV�HQ�HO�D"R�HQ�TXH�VH�HIHFWXH�GLFKD�DFWXDOL]DFLRQ�

(Q�DTXHOODV�]RQDV�GRQGH�ORV�UHFXUVRV�QDWXUDOHV�QR�UHQRYDEOHV�QR�VRQ�GH�SURSLHGDG�GHO�HVWDGR��HV�GHFLU��WLHQHQ�5HFRQRFLPLHQWR�GH
3URSLHGDG�3ULYDGD��533���ODV�UHVHUYDV�SUREDGDV�GHEHQ�VHU�SUHVHQWDGDV�SRU�HO�FRQWULEX\HQWH��PHGLDQWH�HO�HVWXGLR�WHFQLFR�GH�UHVHUYDV
GHELGDPHQWH�DYDODGR�SRU�XQ�H[SHUWR�HQ�OD�PDWHULD�

6DOYR�OR�SUHYLVWR�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��HQ�FDVR�TXH�OD�SURGXFFLRQ�VH�DJRWH�DQWHV�GH�OR�SUHYLVWR�HQ�HO�FRQWUDWR�FRUUHVSRQGLHQWH�
HO�VDOGR�SHQGLHQWH�VH�SRGUD�DPRUWL]DU�HQ�HO�D"R�R�SHULRGR�JUDYDEOH�HQ�HO�TXH�VH�FRPSUXHED�WDO�VLWXDFLRQ�\�HQ�WRGR�FDVR�D�PDV�WDUGDU�GHQWUR
GH�ORV���D"RV�VLJXLHQWHV�D�OD�FRPSUREDFLRQ�

3$5$*5$)2�����/RV�GHVHPEROVRV�HQ�TXH�VH�LQFXUUDQ�HQ�ODV�HWDSDV�GH�'HVDUUROOR�\�([SORWDFLRQ�GH�UHFXUVRV�QDWXUDOHV�QR�UHQRYDEOHV��WHQGUDQ
HO�WUDWDPLHQWR�lVFDO�TXH�FRUUHVSRQGD�D�OD�QDWXUDOH]D�GH�GLFKDV�SDUWLGDV�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HVWH�(VWDWXWR�

3$5$*5$)2�����/RV�FRVWRV�LQFXUULGRV�HQ�ORV�SURFHVRV�GH�PHMRUDPLHQWR�HQ�OD�H[SORWDFLRQ�GH�XQ�UHFXUVR�QDWXUDO�QR�UHQRYDEOH��VH
FDSLWDOL]DUDQ�\�VH�DPRUWL]DUDQ�DSOLFDQGR�ODV�UHJODV�SUHYLVWDV�HQ�HVWH�DUWLFXOR�

3$5$*5$)2��75$16,725,2��/DV�LQYHUVLRQHV�DPRUWL]DEOHV�GH�TXH�WUDWD�HO�QXPHUDO���GH�HVWH�DUWLFXOR��TXH�VH�HIHFWXHQ�HQWUH�HO���GH�HQHUR�GH
�����\����GH�GLFLHPEUH�GH�������VHUDQ�DPRUWL]DEOHV�SRU�HO�PHWRGR�GH�OLQHD�UHFWD�HQ�XQ�WHUPLQR�GH���D"RV��(Q�FDVR�GH�TXH�VH�GHWHUPLQH
TXH�OD�PLQD�R�\DFLPLHQWR�HV�LQIUXFWXRVR��VH�DSOLFDUD�OR�SUHYLVWR�HQ�HO�QXPHUDO���GH�HVWH�DUWLFXOR�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������2%/,*$&,21�'(/�&803/,0,(172�'(�/26�5(48,6,726�(;,*,'26�(1�/$�/(<��&XDQGR�GHQWUR�GH�ODV�LQYHUVLRQHV�DPRUWL]DEOHV
H[LVWDQ�SDJRV�R�DERQRV�HQ�FXHQWD��TXH�FRUUHVSRQGDQ�D�FRQFHSWRV�UHVSHFWR�GH�ORV�FXDOHV�REOLJD�HO�FXPSOLPLHQWR�GH�UHTXLVLWRV�SDUD�VX
GHGXFFLRQ��GHEHQ�OOHQDUVH��HQ�UHODFLRQ�FRQ�WDOHV�SDJRV�R�DERQRV��ORV�PLVPRV�UHTXLVLWRV�VH"DODGRV�SDUD�ODV�GHGXFFLRQHV�

&$57(5$�02526$�2�3(5','$�

$57,&8/2�������'('8&&,21�'(�'(8'$6�'(�'8'262�2�',),&,/�&2%52��/RV�FRQWULEX\HQWHV�REOLJDGRV�D�OOHYDU�FRQWDELOLGDG��SRGUDQ�GHGXFLU
ODV�FDQWLGDGHV�UD]RQDEOHV�TXH�lMH�HO�UHJODPHQWR�FRPR�GHWHULRUR�GH�FDUWHUD�GH�GXGRVR�R�GLlFLO�FREUR��VLHPSUH�TXH�WDOHV�GHXGDV�VH�KD\DQ
RULJLQDGR�HQ�RSHUDFLRQHV�SURGXFWRUDV�GH�UHQWD��FRUUHVSRQGDQ�D�FDUWHUD�YHQFLGD�\�VH�FXPSODQ�ORV�GHPDV�UHTXLVLWRV�OHJDOHV�

1R�VH�UHFRQRFH�HO�FDUDFWHU�GH�GLlFLO�FREUR�D�GHXGDV�FRQWUDLGDV�HQWUH�VL�SRU�HPSUHVDV�R�SHUVRQDV�HFRQRPLFDPHQWH�YLQFXODGDV��R�SRU�ORV
VRFLRV�SDUD�FRQ�OD�VRFLHGDG��R�YLFHYHUVD

3$5$*5$)2�����6HUDQ�GHGXFLEOHV�SRU�ODV�HQWLGDGHV�VXMHWDV�D�OD�LQVSHFFLRQ�\�YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD��OD�SURYLVLRQ�GH
FDUWHUD�GH�FUHGLWRV�\�OD�SURYLVLRQ�GH�FRHlFLHQWH�GH�ULHVJR�UHDOL]DGR�GXUDQWH�HO�UHVSHFWLYR�D"R�JUDYDEOH��$VL�PLVPR��VRQ�GHGXFLEOHV�ODV
SURYLVLRQHV�UHDOL]DGDV�GXUDQWH�HO�UHVSHFWLYR�D"R�JUDYDEOH�VREUH�ELHQHV�UHFLELGRV�HQ�GDFLRQ�HQ�SDJR�\�VREUH�FRQWUDWRV�GH�OHDVLQJ�TXH�GHEDQ
UHDOL]DUVH�FRQIRUPH�D�ODV�QRUPDV�YLJHQWHV�

1R�REVWDQWH�OR�DQWHULRU��QR�VHUDQ�GHGXFLEOHV�ORV�JDVWRV�SRU�FRQFHSWR�GH�SURYLVLRQ�GH�FDUWHUD�TXH�

D��([FHGDQ�GH�ORV�OLPLWHV�UHTXHULGRV�SRU�OD�OH\�\�OD�UHJXODFLRQ�SUXGHQFLDO�UHVSHFWR�GH�ODV�HQWLGDGHV�VRPHWLGDV�D�OD�LQVSHFFLRQ�\�YLJLODQFLD�GH
OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD��R

E��6HDQ�YROXQWDULDV��LQFOXVR�VL�PHGLD�XQD�VXJHUHQFLD�GH�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������'('8&&,21�325�'(8'$6�0$1,),(67$0(17(�3(5','$6�2�6,1�9$/25��6RQ�GHGXFLEOHV�SDUD�ORV�FRQWULEX\HQWHV�TXH�OOHYHQ
FRQWDELOLGDG�SRU�HO�VLVWHPD�GH�FDXVDFLRQ��ODV�GHXGDV�PDQLlHVWDPHQWH�SHUGLGDV�R�VLQ�YDORU�TXH�VH�KD\DQ�GHVFDUJDGR�GXUDQWH�HO�D"R�R
SHULRGR�JUDYDEOH��VLHPSUH�TXH�VH�GHPXHVWUH�OD�UHDOLGDG�GH�OD�GHXGD��VH�MXVWLlTXH�VX�GHVFDUJR�\�VH�SUXHEH�TXH�VH�KD�RULJLQDGR�HQ
RSHUDFLRQHV�SURGXFWRUDV�GH�UHQWD��&XDQGR�VH�HVWDEOH]FD�TXH�XQD�GHXGD�HV�FREUDEOH�VROR�HQ�SDUWH��SXHGH�DFHSWDUVH�OD�FDQWLGDG
FRUUHVSRQGLHQWH�D�OD�SDUWH�QR�FREUDEOH�

&XDQGR�ORV�FRQWULEX\HQWHV�QR�OOHYHQ�OD�FRQWDELOLGDG�LQGLFDGD��WLHQHQ�GHUHFKR�D�HVWD�GHGXFFLRQ�FRQVHUYDQGR�HO�GRFXPHQWR�FRQFHUQLHQWH�D�OD
GHXGD�FRQ�FRQVWDQFLD�GH�VX�DQXODFLRQ�

3(5','$6�

$57,&8/2�������&203(16$&,21�'(�3(5','$6�),6&$/(6�'(�62&,('$'(6��/DV�VRFLHGDGHV�SRGUDQ�FRPSHQVDU�ODV�SHUGLGDV�lVFDOHV��FRQ�ODV
UHQWDV�OLTXLGDV�RUGLQDULDV�TXH�REWXYLHUHQ�HQ�ORV�GRFH������SHULRGRV�JUDYDEOHV�VLJXLHQWHV��VLQ�SHUMXLFLR�GH�OD�UHQWD�SUHVXQWLYD�GHO�HMHUFLFLR�
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/RV�VRFLRV�QR�SRGUDQ�GHGXFLU�QL�FRPSHQVDU�ODV�SHUGLGDV�GH�ODV�VRFLHGDGHV�FRQWUD�VXV�SURSLDV�UHQWDV�OLTXLGDV�

/D�VRFLHGDG�DEVRUEHQWH�R�UHVXOWDQWH�GH�XQ�SURFHVR�GH�IXVLRQ��SXHGH�FRPSHQVDU�FRQ�ODV�UHQWDV�OLTXLGDV�RUGLQDULDV�TXH�REWXYLHUH��ODV
SHUGLGDV�lVFDOHV�VXIULGDV�SRU�ODV�VRFLHGDGHV�IXVLRQDGDV��KDVWD�XQ�OLPLWH�HTXLYDOHQWH�DO�SRUFHQWDMH�GH�SDUWLFLSDFLRQ�GH�ORV�SDWULPRQLRV�GH�ODV
VRFLHGDGHV�IXVLRQDGDV�GHQWUR�GHO�SDWULPRQLR�GH�OD�VRFLHGDG�DEVRUEHQWH�R�UHVXOWDQWH��/D�FRPSHQVDFLRQ�GH�ODV�SHUGLGDV�VXIULGDV�SRU�ODV
VRFLHGDGHV�IXVLRQDGDV��UHIHULGDV�HQ�HVWH�DUWLFXOR��GHEHUD�UHDOL]DUVH�WHQLHQGR�HQ�FXHQWD�ORV�SHULRGRV�JUDYDEOHV�SDUD�FRPSHQVDU�\D
WUDQVFXUULGRV�\�ORV�OLPLWHV�DQXDOHV��SUHYLVWRV�HQ�OD�OH\�YLJHQWH�HQ�HO�SHULRGR�HQ�TXH�VH�JHQHUR�\�GHFODUR�OD�SHUGLGD�lVFDO�

/DV�VRFLHGDGHV�UHVXOWDQWHV�GH�XQ�SURFHVR�GH�HVFLVLRQ��SXHGHQ�FRPSHQVDU�FRQ�ODV�UHQWDV�OLTXLGDV�RUGLQDULDV��ODV�SHUGLGDV�lVFDOHV�VXIULGDV
SRU�OD�VRFLHGDG�HVFLQGLGD��KDVWD�XQ�OLPLWH�HTXLYDOHQWH�DO�SRUFHQWDMH�GH�SDUWLFLSDFLRQ�GHO�SDWULPRQLR�GH�ODV�VRFLHGDGHV�UHVXOWDQWHV�HQ�HO
SDWULPRQLR�GH�OD�VRFLHGDG�TXH�VH�HVFLQGLR��/D�FRPSHQVDFLRQ�GH�ODV�SHUGLGDV�VXIULGDV�SRU�OD�VRFLHGDG�TXH�VH�HVFLQGLR��GHEHUD�UHDOL]DUVH
WHQLHQGR�HQ�FXHQWD�ORV�SHULRGRV�JUDYDEOHV�SDUD�FRPSHQVDU�\D�WUDQVFXUULGRV�\�ORV�OLPLWHV�DQXDOHV��SUHYLVWRV�HQ�OD�OH\�YLJHQWH�HQ�HO�SHULRGR
HQ�TXH�VH�JHQHUR�\�GHFODUR�OD�SHUGLGD�lVFDO�

(Q�FDVR�GH�TXH�OD�VRFLHGDG�TXH�VH�HVFLQGH�QR�VH�GLVXHOYD��HVWD�SRGUD�FRPSHQVDU�VXV�SHUGLGDV�lVFDOHV�VXIULGDV�DQWHV�GHO�SURFHVR�GH
HVFLVLRQ��FRQ�ODV�UHQWDV�OLTXLGDV�RUGLQDULDV��KDVWD�XQ�OLPLWH�HTXLYDOHQWH�DO�SRUFHQWDMH�GHO�SDWULPRQLR�TXH�FRQVHUYH�GHVSXHV�GHO�SURFHVR�GH
HVFLVLRQ��/D�FRPSHQVDFLRQ�GH�ODV�SHUGLGDV�VXIULGDV�SRU�OD�VRFLHGDG�HVFLQGLGD��GHEHUD�UHDOL]DUVH�WHQLHQGR�HQ�FXHQWD�ORV�SHULRGRV�JUDYDEOHV
SDUD�FRPSHQVDU�\D�WUDQVFXUULGRV�\�ORV�OLPLWHV�DQXDOHV��SUHYLVWRV�HQ�OD�OH\�YLJHQWH�HQ�HO�SHULRGR�HQ�TXH�VH�JHQHUR�\�GHFODUR�OD�SHUGLGD�lVFDO�

(Q�WRGRV�ORV�FDVRV��OD�FRPSHQVDFLRQ�GH�ODV�SHUGLGDV�lVFDOHV�HQ�ORV�SURFHVRV�GH�IXVLRQ�\�HVFLVLRQ�FRQ�ODV�UHQWDV�OLTXLGDV�RUGLQDULDV�REWHQLGDV
SRU�ODV�VRFLHGDGHV�DEVRUEHQWHV�R�UHVXOWDQWHV�VHJXQ�HO�FDVR��VROR�VHUDQ�SURFHGHQWHV�VL�OD�DFWLYLGDG�HFRQRPLFD�GH�ODV�VRFLHGDGHV
LQWHUYLQLHQWHV�HQ�GLFKRV�SURFHVRV�HUD�OD�PLVPD�DQWHV�GH�OD�UHVSHFWLYD�IXVLRQ�R�HVFLVLRQ�

/DV�SHUGLGDV�lVFDOHV�RULJLQDGDV�HQ�LQJUHVRV�QR�FRQVWLWXWLYRV�GH�UHQWD�QL�GH�JDQDQFLD�RFDVLRQDO��\�HQ�FRVWRV�\�GHGXFFLRQHV�TXH�QR�WHQJDQ
UHODFLRQ�GH�FDXVDOLGDG�FRQ�OD�JHQHUDFLRQ�GH�OD�UHQWD�JUDYDEOH��HQ�QLQJXQ�FDVR�SRGUDQ�VHU�FRPSHQVDGDV�FRQ�ODV�UHQWDV�OLTXLGDV�GHO
FRQWULEX\HQWH��VDOYR�ODV�JHQHUDGDV�HQ�OD�GHGXFFLRQ�SRU�LQYHUVLRQ�HQ�DFWLYRV�lMRV�D�TXH�VH�UHlHUH�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR���,QFLVR
PRGLlFDGR�SRU�HO�DUWLFXOR���GH�OD�/H\������GH�������$�SDUWLU�GHO�D"R�JUDYDEOH�������

(O�WHUPLQR�GH�lUPH]D�GH�ODV�GHFODUDFLRQHV�GH�UHQWD�\�VXV�FRUUHFFLRQHV�HQ�ODV�TXH�VH�GHWHUPLQHQ�R�FRPSHQVHQ�SHUGLGDV�lVFDOHV�VHUD�GH�VHLV
����D"RV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�VX�SUHVHQWDFLRQ

�,QFLVR�PRGLlFDGR�SRU�HO�DUWLFXOR����GH�OD�/H\������GH������

3$5$*5$)2��75$16,725,2�

�3$5$*5$)2��GHURJDGR�SRU�HO�DUWLFXOR�����GH�OD�/H\������GH�������

$57,&8/2�������'('8&&,21�325�3(5','$6�'(�$&7,926��6RQ�GHGXFLEOHV�ODV�SHUGLGDV�VXIULGDV�GXUDQWH�HO�D"R�R�SHULRGR�JUDYDEOH�
FRQFHUQLHQWHV�D�ORV�ELHQHV�XVDGRV�HQ�HO�QHJRFLR�R�DFWLYLGDG�SURGXFWRUD�GH�UHQWD�\�RFXUULGDV�SRU�IXHU]D�PD\RU�

(O�YDORU�GH�OD�SHUGLGD��FXDQGR�VH�WUDWH�GH�ELHQHV�GHSUHFLDGRV��HV�HO�TXH�UHVXOWH�GH�UHVWDU�ODV�GHSUHFLDFLRQHV��DPRUWL]DFLRQHV�\�SHUGLGDV
SDUFLDOHV�FRQFHGLGDV�GH�OD�VXPD�GHO�FRVWR�GH�DGTXLVLFLRQ�\�HO�GH�ORV�PHMRUDV��/D�SHUGLGD�VH�GLVPLQX\H�HQ�HO�YDORU�GH�ODV�FRPSHQVDFLRQHV
SRU�VHJXURV�\�VLPLODUHV��FXDQGR�OD�LQGHPQL]DFLRQ�VH�UHFLEH�GHQWUR�GHO�PLVPR�D"R�R�SHULRGR�JUDYDEOH�HQ�HO�FXDO�VH�SURGXMR�OD�SHUGLGD��/DV
FRPSHQVDFLRQHV�UHFLELGDV�FRQ�SRVWHULRULGDG�HVWDQ�VXMHWDV�DO�VLVWHPD�GH�UHFXSHUDFLRQ�GH�GHGXFFLRQHV�

&XDQGR�HO�YDORU�WRWDO�GH�OD�SHUGLGD�GH�ORV�ELHQHV��R�SDUWH�GH�HOOD��QR�SXHGD�GHGXFLUVH�HQ�HO�D"R�HQ�TXH�VH�VXIUD��SRU�FDUHQFLD�R�LQVXlFLHQFLD
GH�RWUDV�UHQWDV��HO�VDOGR�VH�GLlHUH�SDUD�GHGXFLUOR�HQ�ORV�FLQFR�SHULRGRV�VLJXLHQWHV��(Q�FDVR�GH�OLTXLGDFLRQ�GH�VRFLHGDGHV�R�VXFHVLRQHV��HO
VDOGR�GH�OD�SHUGLGD�GLIHULGD�HV�GHGXFLEOH�HQ�VX�WRWDOLGDG��HQ�HO�D"R�GH�OD�OLTXLGDFLRQ�

1R�VRQ�GHGXFLEOHV�ODV�SHUGLGDV�HQ�ELHQHV�GHO�DFWLYR�PRYLEOH�TXH�VH�KDQ�UHmHMDGR�HQ�HO�MXHJR�GH�LQYHQWDULRV�

3$5$*5$)2����/R�GLVSXHVWR�HQ�HO�$UWLFXOR�VLJXLHQWH�VHUD�DSOLFDEOH�HQ�OR�SHUWLQHQWH�SDUD�ODV�SHUGLGDV�GH�ELHQHV�

$57,&8/2�������3(5','$6�(1�/$�(1$-(1$&,21�'(�$&7,926�(O�YDORU�GH�ORV�DMXVWHV�HIHFWXDGRV�VREUH�ORV�DFWLYRV�lMRV�D�TXH�VH�UHlHUHQ�ORV
DUWLFXORV����������\�����GH�HVWH�(VWDWXWR�\�HO�DUWLFXOR����GH�OD�/H\����GH�������QR�VH�WHQGUD�HQ�FXHQWD�SDUD�GHWHUPLQDU�HO�YDORU�GH�OD�SHUGLGD
HQ�OD�HQDMHQDFLRQ�GH�DFWLYRV��3DUD�HVWH�SURSRVLWR��IRUPDQ�SDUWH�GHO�FRVWR�ORV�DMXVWHV�SRU�LQmDFLRQ�FDOFXODGRV��GH�DFXHUGR�FRQ�ODV�QRUPDV
YLJHQWHV�DO�UHVSHFWR�KDVWD�HO�D"R�JUDYDEOH�����

�0RGLlFDGR�SRU�HO�$UW����GH�OD�/H\������GH������

127$���$SDUWH�VXEUD\DGR��GHFODUDGR�(;(48,%/(��SRU�ORV�FDUJRV�HVWXGLDGRV��SRU�OD�&RUWH�&RQVWLWXFLRQDO�PHGLDQWH�6HQWHQFLD�&��������GH��
GH�RFWXEUH�GH�������0DJLVWUDGR�3RQHQWH�'U��0DQXHO�-RVH�&HSHGD�(VSLQRVD��

$57,&8/2�������3(5','$6�68)5,'$6�325�3(5621$6�1$785$/(6�(1�$&7,9,'$'(6�$*5,&2/$6��/DV�SHUGLGDV�GH�SHUVRQDV�QDWXUDOHV�\
VXFHVLRQHV�LOLTXLGDV�HQ�HPSUHVDV�DJULFRODV�VHUDQ�GHGXFLEOHV�HQ�ORV�FLQFR�D"RV�VLJXLHQWHV�D�VX�RFXUUHQFLD��VLHPSUH�\�FXDQGR�TXH�VH
GHGX]FDQ�H[FOXVLYDPHQWH�GH�UHQWDV�GH�LJXDO�QDWXUDOH]D�\�ODV�RSHUDFLRQHV�GH�OD�HPSUHVD�HVWHQ�FRQWDELOL]DGDV�HQ�OLEURV�UHJLVWUDGRV��(VWD
GHGXFFLRQ�VH�DSOLFDUD�VLQ�SHUMXLFLR�GH�OD�UHQWD�SUHVXQWLYD�

�0RGLlFDGR�SRU�HO�DUW����GH�OD�/H\������GH������

$57,&8/2�������12�621�'('8&,%/(6�/$6�3(5','$6��325�(1$-(1$&,21�'(�$&7,926�$�9,1&8/$'26�(&2120,&26��1R�VH�DFHSWDQ�SHUGLGDV
SRU�HQDMHQDFLRQ�GH�DFWLYRV�lMRV�R�PRYLEOHV��FXDQGR�OD�UHVSHFWLYD�WUDQVDFFLRQ�WHQJD�OXJDU�HQWUH�XQD�VRFLHGDG�X�RWUD�HQWLGDG�DVLPLODGD�\



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

SHUVRQDV�QDWXUDOHV�R�VXFHVLRQHV�LOLTXLGDV��TXH�VHDQ�HFRQRPLFDPHQWH�YLQFXODGDV�D�OD�VRFLHGDG�R�HQWLGDG�

$57,&8/2�������12�621�'('8&,%/(6�/$6�3(5','$6��325�(1$-(1$&,21�'(�$&7,926�'(�62&,('$'(6�$�62&,26��$GHPDV�GH�ORV�FDVRV
SUHYLVWRV�HQ�HO�$57,&8/2�DQWHULRU��QR�VH�DFHSWDQ�SHUGLGDV�SRU�HQDMHQDFLRQ�GH�DFWLYRV�lMRV�R�PRYLEOHV��FXDQGR�OD�UHVSHFWLYD�WUDQVDFFLRQ
WHQJD�OXJDU�HQWUH�XQD�VRFLHGDG�OLPLWDGD�R�DVLPLODGD�\�VXV�VRFLRV�TXH�VHDQ�VXFHVLRQHV�LOLTXLGDV�R�SHUVRQDV�QDWXUDOHV��HO�FRQ\XJH�R�ORV
SDULHQWHV�GH�ORV�VRFLRV�GHQWUR�GHO�FXDUWR�JUDGR�FLYLO�GH�FRQVDQJXLQLGDG��VHJXQGR�GH�DlQLGDG�R�XQLFR�FLYLO�

$57,&8/2�������12�(6�'('8&,%/(�/$�3(5','$�(1�/$�(1$-(1$&,21�'(�$&&,21(6�2�&827$6�'(�,17(5(6�62&,$/��/D�SHUGLGD�SURYHQLHQWH
GH�OD�HQDMHQDFLRQ�GH�ODV�DFFLRQHV�R�FXRWDV�GH�LQWHUHV�VRFLDO�QR�VHUD�GHGXFLEOH

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\����GH������

1R�VRQ�GHGXFLEOHV�ODV�SHUGLGDV�RULJLQDGDV�HQ�OD�HQDMHQDFLRQ�GH�GHUHFKRV�lGXFLDULRV�FXDQGR�HO�REMHWR�GHO�SDWULPRQLR�DXWRQRPR��R�HO�DFWLYR
VXE\DFHQWH��HVWH�FRQVWLWXLGR�SRU�DFFLRQHV�R�FXRWDV�GH�LQWHUHV�VRFLDO�R�SRU�FXDOTXLHU�RWUR�DFWLYR�FX\D�SHUGLGD�HVWH�UHVWULQJLGD�GH
FRQIRUPLGDG�FRQ�ODV�QRUPDV�JHQHUDOHV�

�,QFLVR��DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH�������

$57,&8/2�������3(5','$�(1�/$�(1$-(1$&,21�'(�3/869$/,$��&RQ�VXMHFLRQ�D�ODV�OLPLWDFLRQHV�SUHYLVWDV�HQ�HVWH�(VWDWXWR�SDUD�ODV
GHGXFFLRQHV�GH�SHUGLGDV�HQ�OD�HQDMHQDFLRQ�GH�DFWLYRV��OD�SHUGLGD�RULJLQDGD�HQ�OD�HQDMHQDFLRQ�GHO�LQWDQJLEOH�GH�TXH�WUDWD�HO�QXPHUDO���GHO
DUWLFXOR����GH�HVWH�(VWDWXWR��WHQGUD�HO�VLJXLHQWH�WUDWDPLHQWR�

����6L�VH�HQDMHQD�FRPR�DFWLYR�VHSDUDGR�QR�VHUD�GHGXFLEOH�

����6L�VH�HQDMHQD�FRPR�SDUWH�GH�RWUR�DFWLYR�R�HQ�HO�PDUFR�GH�XQD�FRPELQDFLRQ�GH�QHJRFLRV��HQ�ORV�WHUPLQRV�GHO�QXPHUDO���GHO�DUWLFXOR����GH
HVWH�(VWDWXWR��VHUD�GHGXFLEOH�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������12�621�'('8&,%/(6�/$6�3(5','$6��325�(1$-(1$&,21�'(�%2126�'(�),1$1&,$0,(172�(63(&,$/��/DV�SHUGLGDV�VXIULGDV�HQ
OD�HQDMHQDFLRQ�GH�ORV�%RQRV�GH�)LQDQFLDPLHQWR�(VSHFLDO�QR�VHUDQ�GHGXFLEOHV�

$57,&8/2�������/$6�3(5','$6�12�38('(1�$)(&7$5�5(17$6�'(�75$%$-2��/DV�UHQWDV�GH�WUDEDMR�QR�SRGUDQ�DIHFWDUVH�FRQ�SHUGLGDV�
FXDOTXLHUD�TXH�IXHVH�VX�RULJHQ�

'('8&&,21(6�(63(&,$/(6�325�,19(56,21(6�

$57,&8/2�������'('8&&,21�325�,19(56,21(6�(1�18(9$6�3/$17$&,21(6��5,(*26��32=26�<�6,/26��/DV�SHUVRQDV�QDWXUDOHV�R�MXULGLFDV�TXH
UHDOLFHQ�GLUHFWDPHQWH�LQYHUVLRQHV�HQ�QXHYDV�SODQWDFLRQHV�GH�UHIRUHVWDFLRQ��GH�FRFR��GH�SDOPDV�SURGXFWRUDV�GH�DFHLWHV��GH�FDXFKR��GH�ROLYR�
GH�FDFDR��GH�DUEROHV�IUXWDOHV��GH�REUDV�GH�ULHJR�\�DYHQDPLHQWR��GH�SR]RV�SURIXQGRV�\�VLORV�SDUD�WUDWDPLHQWR�\�EHQHlFLR�SULPDULR�GH�ORV
SURGXFWRV�DJULFRODV��WHQGUDQ�GHUHFKR�D�GHGXFLU�DQXDOPHQWH�GH�VX�YHQWD�HO�YDORU�GH�GLFKDV�LQYHUVLRQHV�TXH�KD\DQ�UHDOL]DGR�HQ�HO�UHVSHFWLYR
D"R�JUDYDEOH�

/D�GHGXFFLRQ�DQWHULRU�VH�H[WHQGHUD�WDPELHQ�D�ODV�SHUVRQDV�QDWXUDOHV�\�MXULGLFDV�TXH�HIHFWXHQ�LQYHUVLRQHV�HQ�HPSUHVDV�HVSHFLDOL]DGDV
UHFRQRFLGDV�SRU�HO�0LQLVWHULR�GH�$JULFXOWXUD�HQ�ODV�PLVPDV�DFWLYLGDGHV�

/D�GHGXFFLRQ�GH�TXH�WUDWD�HVWH�$UWLFXOR��QR�SRGUD�H[FHGHU�GHO�GLH]�SRU�FLHQWR�������GH�OD�UHQWD�OLTXLGD�GHO�FRQWULEX\HQWH�TXH�UHDOLFH�OD
LQYHUVLRQ�

3DUD�HIHFWRV�GH�OD�GHGXFFLRQ�DTXL�SUHYLVWD��HO�FRQWULEX\HQWH�GHEHUD�FRQVHUYDU�OD�SUXHED�GH�OD�LQYHUVLRQ�\�GH�OD�FDOLGDG�GH�HPSUHVD
HVSHFLDOL]DGD�HQ�OD�UHVSHFWLYD�DUHD��FXDQGR�IXHUH�GHO�FDVR��(O�0LQLVWHULR�GH�$JULFXOWXUD�H[SHGLUD�DQXDOPHQWH�XQD�UHVROXFLRQ�HQ�OD�FXDO�VH"DOH
ODV�HPSUHVDV�TXH�FDOLlFDQ�SDUD�ORV�lQHV�GHO�SUHVHQWH�$UWLFXOR�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������'('8&&,21�325�$0257,=$&,21�(1�(/�6(&725�$*523(&8$5,2��6HUDQ�FRQVLGHUDGRV�FRPR�JDVWRV�GHGXFLEOHV�GHO�LPSXHVWR
VREUH�OD�UHQWD��HQ�VXV�FRHlFLHQWHV�GH�DPRUWL]DFLRQ��ODV�LQYHUVLRQHV�HQ�FRQVWUXFFLRQ�\�UHSDUDFLRQ�GH�YLYLHQGDV�HQ�HO�FDPSR�HQ�EHQHlFLR�GH
ORV�WUDEDMDGRUHV��LJXDOPHQWH��ORV�GHVPRQWHV��REUDV�GH�ULHJR�\�GH�GHVHFDFLRQ��OD�WLWXODFLRQ�GH�EDOGLRV��FRQVWUXFFLRQ�GH�DFXHGXFWRV��FHUFDV�
ED"DGHUDV�\�GHPDV�LQYHUVLRQHV�HQ�OD�IXQGDFLRQ��DPSOLDFLRQ�\�PHMRUDPLHQWR�GH�lQFDV�UXUDOHV�

(O�*RELHUQR�lMDUD�ODV�LQYHUVLRQHV�D�TXH�VH�UHlHUH�HVWH�$UWLFXOR�\�UHJODPHQWDUD�OD�IRUPD�GH�HMHFXWDU�HVWDV�GHGXFFLRQHV�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������'('8&&,21�325�'21$&,21(6�(�,19(56,21(6�(1�,19(67,*$&,21��'(6$552//2�7(&12/2*,&2�(�,1129$&,21��/DV
LQYHUVLRQHV�TXH�VH�UHDOLFHQ�HQ�LQYHVWLJDFLRQ��GHVDUUROOR�WHFQRORJLFR�H�LQQRYDFLRQ��GH�DFXHUGR�FRQ�ORV�FULWHULRV�\�ODV�FRQGLFLRQHV�VH"DODGDV
SRU�HO�&RQVHMR�1DFLRQDO�GH�3ROLWLFD�(FRQRPLFD�\�6RFLDO�PHGLDQWH�DFWXDOL]DFLRQ�GHO�GRFXPHQWR�&213(6������GH�������VHUDQ�GHGXFLEOHV�HQ�HO
SHULRGR�JUDYDEOH�HQ�TXH�VH�UHDOLFHQ��/R�DQWHULRU��QR�H[FOX\H�OD�DSOLFDFLRQ�GHO�GHVFXHQWR�GH�TXH�WUDWD�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR
FXDQGR�VH�FXPSODQ�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�DOOL�SUHYLVWRV�

(O�PLVPR�WUDWDPLHQWR�SUHYLVWR�HQ�HVWH�DUWLFXOR�VHUD�DSOLFDEOH�D�ODV�GRQDFLRQHV�TXH�VH�UHDOLFHQ�SRU�LQWHUPHGLR�GH�ODV�,QVWLWXFLRQHV�GH
(GXFDFLRQ�6XSHULRU�R�GHO�,QVWLWXWR�&RORPELDQR�GH�&UHGLWR�(GXFDWLYR�\�(VWXGLRV�7HFQLFRV�HQ�HO�([WHULRU�,&(7(;�GLULJLGDV�D�SURJUDPDV�GH
EHFDV�R�FUHGLWRV�FRQGRQDEOHV�TXH�VHDQ�DSUREDGRV�SRU�HO�0LQLVWHULR�GH�(GXFDFLRQ�1DFLRQDO��\�TXH�EHQHlFLHQ�D�HVWXGLDQWHV�GH�HVWUDWRV������\



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

��D�WUDYHV�GH�EHFDV�GH�HVWXGLR�WRWDO�R�SDUFLDO��R�FUHGLWRV�FRQGRQDEOHV�TXH�SRGUDQ�LQFOXLU�PDQXWHQFLRQ��KRVSHGDMH��WUDQVSRUWH��PDWULFXOD�
XWLOHV�\�OLEURV��(O�*RELHUQR�QDFLRQDO�UHJODPHQWDUD�ODV�FRQGLFLRQHV�GH�DVLJQDFLRQ�\�IXQFLRQDPLHQWR�GH�ORV�SURJUDPDV�GH�EHFDV�\�FUHGLWRV
FRQGRQDEOHV�D�ORV�TXH�KDFH�UHIHUHQFLD�HO�SUHVHQWH�DUWLFXOR�

�LY���D�ODV�GRQDFLRQHV�UHFLELGDV�SRU�LQWHUPHGLR�GHO�,&(7(;��GLULJLGDV�D�SURJUDPDV�GH�EHFDV�TXH�lQDQFLHQ�OD�IRUPDFLRQ�\�HGXFDFLRQ�GH
TXLHQHV�LQJUHVHQ�D�OD�)XHU]D�3XEOLFD�TXH�SHUWHQH]FDQ�D�ORV�HVWUDWRV������\���\�D�ORV�DOXPQRV�TXH��XQD�YH]�\D�YLQFXODGRV�D�ORV�SURJUDPDV�
DSOLTXHQ�DO�SURJUDPD�GH�EHFDV�\�FXPSODQ�FRQ�ODV�H[LJHQFLDV�DFDGHPLFDV��HVWDUDQ�H[HQWDV�GH�JDVWRV�DGPLQLVWUDWLYRV�\�ORV�UHQGLPLHQWRV
lQDQFLHURV�FDXVDGRV�VHUDQ�UHLQYHUWLGRV�HQ�HO�PLVPR�SURJUDPD�

�1XPHUDO�DGLFLRQDGR�SRU�HO�$UW����GH�OD�/H\������GH������

(O�PLVPR�WUDWDPLHQWR�SUHYLVWR�HQ�HVWH�DUWLFXOR�VHUD�DSOLFDEOH�D�ODV�GRQDFLRQHV�D�L11SXOVD�TXH�UHDOLFHQ�ORV�FRQWULEX\HQWHV�GHO�LPSXHVWR
VREUH�OD�UHQWD��(VWH�LQFHQWLYR�VROR�VHUD�DSOLFDEOH��SUHYLD�YHULlFDFLRQ�GHO�YDORU�GH�OD�GRQDFLRQ�\�DSUREDFLRQ�SRU�SDUWH�GHO�0LQLVWHULR�GH
&RPHUFLR��,QGXVWULD�\�7XULVPR�R�OD�HQWLGDG�D�TXLHQ�HVWH�GHOHJXH��/RV�UHFXUVRV�TXH�DVL�UHFLED�L11SXOVD�&RORPELD�GHEHUDQ�VHU�GHVWLQDGRV�D�OD
JHQHUDFLRQ�GH�QXHYRV�SURJUDPDV�R�LQVWUXPHQWRV��R�HO�IRUWDOHFLPLHQWR�GH�OD�RIHUWD�H[LVWHQWH�TXH�EHQHlFLHQ�D�ORV�HPSUHQGHGRUHV�GHO�SDLV�
(VWRV�UHFXUVRV�SRGUDQ�VHU�GHVWLQDGRV�FRPR�FDSLWDO�VHPLOOD�SDUD�OD�FRQVROLGDFLRQ�H�LPSXOVR�GH�HPSUHQGLPLHQWRV�FRQ�SRWHQFLDO�GH
FUHFLPLHQWR�\�TXH�KD\DQ�SDUWLFLSDGR�GHQWUR�GH�ORV�SURJUDPDV�GH�FRQVROLGDFLRQ�GH�HPSUHQGLPLHQWR�RIUHFLGRV�SRU�L11SXOVD�&RORPELD�R�TXLHQ
KDJD�VXV�YHFHV��(VWDV�GRQDFLRQHV�QR�SRGUDQ�VHU�GHVWLQDGDV�D�ORV�JDVWRV�GH�IXQFLRQDPLHQWR�GH�OD�HQWLGDG��(O�*RELHUQR�QDFLRQDO
UHJODPHQWDUD�HO�WUDWDPLHQWR�SUHYLVWR�HQ�HVWH�LQFLVR�

�,QFLVR�DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����(O�&RQVHMR�1DFLRQDO�GH�%HQHlFLRV�7ULEXWDULRV�HQ�&LHQFLD��7HFQRORJLD�H�,QQRYDFLRQ��&1%7��GHlQLUD�DQXDOPHQWH�XQ�PRQWR
PD[LPR�WRWDO�GH�OD�GHGXFFLRQ�SUHYLVWD�HQ�HO�SUHVHQWH�DUWLFXOR�\�GHO�GHVFXHQWR�HVWDEOHFLGR�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��DVL
FRPR�HO�PRQWR�PD[LPR�DQXDO�TXH�LQGLYLGXDOPHQWH�SXHGHQ�VROLFLWDU�ODV�HPSUHVDV�FRPR�GHGXFFLRQ�\�GHVFXHQWR�SRU�LQYHUVLRQHV�R�GRQDFLRQHV
GH�TXH�WUDWD�HO�SDUDJUDIR���GHO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��HIHFWLYDPHQWH�UHDOL]DGDV�HQ�HO�D"R��(O�*RELHUQR�QDFLRQDO�GHlQLUD
PHGLDQWH�UHJODPHQWR�TXH�XQ�SRUFHQWDMH�HVSHFLlFR�GHO�PRQWR�PD[LPR�WRWDO�GH�OD�GHGXFFLRQ�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR�\�GHO
GHVFXHQWR�GH�TXH�WUDWD�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��VH�LQYLHUWD�HQ�SUR\HFWRV�GH�LQYHVWLJDFLRQ��GHVDUUROOR�WHFQRORJLFR�H�LQQRYDFLRQ
HQ�SHTXH"DV�\�PHGLDQDV�HPSUHVDV���3<0(6�

&XDQGR�VH�SUHVHQWHQ�SUR\HFWRV�HQ�&7�,�TXH�HVWDEOH]FDQ�LQYHUVLRQHV�VXSHULRUHV�DO�PRQWR�VH"DODGR�DQWHULRUPHQWH��HO�FRQWULEX\HQWH�SRGUD�VR�
OLFLWDU�DO�&1%7�OD�DPSOLDFLRQ�GH�GLFKR�WRSH��MXVWLlFDQGR�ORV�EHQHlFLRV�\�OD�FRQYHQLHQFLD�GHO�PLVPR��(Q�ORV�FDVRV�GH�SUR\HFWRV�SOXULDQXDOHV�
HO�PRQWR�PD[LPR�HVWDEOHFLGR�HQ�HVWH�LQFLVR�VH�PDQWHQGUD�YLJHQWH�GXUDQWH�ORV�D"RV�GH�HMHFXFLRQ�GHO�SUR\HFWR�FDOLlFDGR��VLQ�SHUMXLFLR�GH
WRPDU�HQ�XQ�D"R�XQ�YDORU�VXSHULRU��FXDQGR�HO�&1%7�HVWDEOH]FD�XQ�PRQWR�VXSHULRU�DO�PLVPR�SDUD�GLFKR�D"R�

3$5$*5$)2�����/RV�FRVWRV�\�JDVWRV�TXH�GDQ�OXJDU�D�OD�GHGXFFLRQ�GH�TXH�WUDWD�HVWH�DUWLFXOR�\�DO�GHVFXHQWR�GHO�DUWLFXOR�����GHO�(VWDWXWR
7ULEXWDULR��QR�SRGUDQ�VHU�FDSLWDOL]DGRV�QL�WRPDGRV�FRPR�FRVWR�R�GHGXFFLRQ�QXHYDPHQWH�SRU�HO�PLVPR�FRQWULEX\HQWH�

3$5$*5$)2�����(O�'RFXPHQWR�&213(6�SUHYLVWR�HQ�HVWH�DUWLFXOR�GHEHUD�H[SHGLUVH�R�DMXVWDUVH�DQWHV�GHO���GH�PD\R�GH������

3$5$*5$)2�����/RV�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�TXH�KD\DQ�DFFHGLGR�DO�EHQHlFLR�FRQWHPSODGR�HQ�HO
DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR�DQWHV�GH����GH�GLFLHPEUH�GH������HQ�XQ�SUR\HFWR�SOXULDQXDO��FRQVHUYDUDQ�ODV�FRQGLFLRQHV�SUHYLVWDV�DO
PRPHQWR�GH�REWHQHU�OD�DSUREDFLRQ�SRU�SDUWH�GHO�&1%7�UHVSHFWR�GHO�SUR\HFWR�FRUUHVSRQGLHQWH��/DV�LQYHUVLRQHV�HQ�ORV�SUR\HFWRV�GH�TXH�WUDWD
HVWH�SDUDJUDIR��QR�VH�VRPHWHQ�D�OR�SUHYLVWR�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2����������'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2����������'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������'('8&&,21�325�,19(56,21(6�(1�(9$/8$&,21�<�(;3/25$&,21�'(�5(&85626�1$785$/(6�12�5(129$%/(6��/DV
LQYHUVLRQHV�QHFHVDULDV�UHDOL]DGDV�GH�FRQIRUPLGDG�FRQ�HO�QXPHUDO���GHO�DUWLFXOR������GH�HVWH�(VWDWXWR��VHUDQ�DPRUWL]DEOHV�GH�FRQIRUPLGDG
FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR�������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������'('8&&,21�325�(;3/25$&,21�'(�3(752/(26�(1�&2175$726�9,*(17(6�$/����'(�2&78%5(�'(�������&XDQGR�VH�WUDWH�GH
H[SORUDFLRQHV�HQ�EXVFD�GH�SHWUROHRV�OOHYDGDV�D�FDER�D�SDUWLU�GHO��"�GH�HQHUR�GH������TXH�FRUUHVSRQGDQ�D�]RQDV�FX\R�VXEVXHOR�SHWUROLIHUR
KD\D�VLGR�UHFRQRFLGR�FRPR�GH�SURSLHGDG�SULYDGD�R�D�FRQFHVLRQHV�R�DVRFLDFLRQHV�YLJHQWHV�D�RFWXEUH����GH�������GLUHFWDPHQWH�SRU�SHUVRQDV
QDWXUDOHV�R�SRU�FRPSD"LDV�FRQ�H[SORWDFLRQHV�HQ�SURGXFFLRQ�R�SRU�PHGLR�GH�lOLDOHV�R�VXEVLGLDULDV��VH�FRQFHGHUD�XQD�GHGXFFLRQ�SRU
DPRUWL]DFLRQ�GH�LQYHUVLRQHV�GH�WRGD�FODVH��KHFKDV�HQ�WDOHV�H[SORUDFLRQHV�FRQ�FDUJR�D�OD�UHQWD�GH�H[SORWDFLRQHV�HQ�HO�SDLV��D�XQD�WDVD�GHO
GLH]�SRU�FLHQWR�������GH�OD�UHVSHFWLYD�LQYHUVLRQ�

8QD�YH]�LQLFLDGR�HO�SHULRGR�GH�H[SORWDFLRQ��HVWD�GHGXFFLRQ�VH�VXVSHQGHUD��SHUR�HO�VDOGR�QR�DPRUWL]DGD�GH�ODV�LQYHUVLRQHV�FRUUHVSRQGLHQWHV
VH�WHQGUD�FRPR�FRVWR�LQWHJUDQWH�GHO�PRQWR�GH�ODV�LQYHUVLRQHV�GHO�UHVSHFWLYR�FRQWULEX\HQWH��DPRUWL]DEOHV�SRU�ODV�GHGXFFLRQHV�QRUPDO�\
HVSHFLDO�GH�DJRWDPLHQWR�

&XDQGR�WDOHV�H[SORUDFLRQHV�TXHGHQ�DEDQGRQDGDV�R�GHVLVWLGDV��HO�VDOGR�QR�DPRUWL]DGR�GH�ODV�LQYHUVLRQHV�KHFKDV�HV�H[SORUDFLRQ�VH
FRQWLQXDUD�DPRUWL]DQGR�D�OD�WDVD�DQXDO�GHO�GLH]�SRU�FLHQWR�������
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������(O�FRQWULEX\HQWH�TXH�GHULYH�UHQWD�GH�H[SORWDFLRQHV�GH�KLGURFDUEXURV�HQ�]RQDV�FX\R�VXEVXHOR�SHWUROLIHUR�VH�UHFRQR]FD�FRPR�GH
SURSLHGDG�SULYDGD�R�GH�FRQFHVLRQHV�R�FRQWUDWRV�GH�DVRFLDFLRQ�YLJHQWHV�D�RFWXEUH����GH�������WHQGUD�GHUHFKR�D�XQD�GHGXFFLRQ�SRU
DJRWDPLHQWR��GH�FRQIRUPLGDG�FRQ�ORV�$UWLFXORV�VLJXLHQWHV�

$57,&8/2�������6,67(0$6�3$5$�68�'(7(50,1$&,21��/D�GHGXFFLRQ�SRU�DJRWDPLHQWR�SRGUD�GHWHUPLQDUVH�D�EDVH�GH�HVWLPDFLRQ�WHFQLFD�GH
FRVWR�GH�XQLGDGHV�GH�RSHUDFLRQ�R�D�EDVH�GH�SRUFHQWDMH�lMR�

(O�FRQWULEX\HQWH�SRGUD�HOHJLU�HO�VLVWHPD�SDUD�FDOFXODU�HO�DJRWDPLHQWR�HVFRJLGD�XQD�GH�ODV�GRV�EDVHV��VROR�SRGUD�FDPELDUOD�SRU�OD�VROD�YH]�
FRQ�DXWRUL]DFLRQ�GH�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV�

$57,&8/2�������$*27$0,(172�1250$/�$�%$6(�'(�325&(17$-(�),-2��/D�GHGXFFLRQ�DQXDO�SRU�DJRWDPLHQWR�QRUPDO�D�EDVH�GH�SRUFHQWDMH�lMR�
VHUD�LJXDO�DO�GLH]�SRU�FLHQWR�������GHO�YDORU�EUXWR�GHO�SURGXFWR�QDWXUDO�H[WUDLGR�GHO�GHSRVLWR�R�GHSRVLWRV�TXH�HVWHQ�HQ�H[SORWDFLRQ�\�TXH�VH
KD\D�YHQGLGR�R�GHVWLQDGR�D�OD�H[SRUWDFLRQ�R�YHQGLGR�SDUD�VHU�UHlQDGR�R�SURFHVDGR�GHQWUR�GHO�SDLV��R�GHVWLQDGR�SRU�HO�H[SORWDGRU�SDUD�HO
PLVPR�REMHWR�HQ�VXV�SURSLDV�UHlQHULDV�HQ�HO�D"R�R�SHULRGR�SDUD�HO�FXDO�VH�VROLFLWD�OD�GHGXFFLRQ��GHELHQGR�UHVWDUVH�GH�WDO�YDORU�OD�VXPD
HTXLYDOHQWH�D�ODV�SDUWLFLSDFLRQHV�FDXVDGDV�R�SDJDGDV�D�IDYRU�GH�SDUWLFXODUHV��R�DO�LPSXHVWR�FDXVDGR�R�SDJDGR�VREUH�HO�SHWUROHR�GH
SURSLHGDG�SULYDGD��R�DO�GH�ODV�SDUWLFLSDFLRQHV�TXH�OH�FRUUHVSRQGDQ�D�OD�1DFLRQ�

$57,&8/2������'(7(50,1$&,21�'(/�9$/25�%5872�'(/�352'8&72�1$785$/��3DUD�ORV�HIHFWRV�GHO�$UWLFXOR�DQWHULRU��HO�YDORU�EUXWR�GHO
SURGXFWR�QDWXUDO�VH�GHWHUPLQDUD�FRQ�EDVH�HQ�ORV�SUHFLRV�HQ�HO�FDPSR�GH�SURGXFFLRQ�TXH�VH"DOH�OD�&RPLVLRQ�GH�3UHFLRV�GHO�0LQLVWHULR�GH
0LQDV�\�(QHUJLD��FRQ�DUUHJOR�DO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�$UWLFXOR�����GHO�'HFUHWR�����GH�������HQ�OR�TXH�IXHUH�SHUWLQHQWH��\�D�OD
UHJODPHQWDFLRQ�TXH�GLFWDUD�HO�*RELHUQR�

$57,&8/2�������/,0,7$&,21�$�/$�'('8&&,21��(O�SRUFHQWDMH�SHUPLWLGR�FRPR�GHGXFFLRQ�DQXDO�SRU�FRQFHSWR�GH�DJRWDPLHQWR�QRUPDO��QR
SRGUD�H[FHGHU�HQ�QLQJXQ�FDVR�GHO�WUHLQWD�\�FLQFR�������GHO�WRWDO�GH�OD�UHQWD�OLTXLGD�lVFDO�GHO�FRQWULEX\HQWH��FRPSXWDGD�DQWHV�GH�KDFHU�OD
GHGXFFLRQ�SRU�DJRWDPLHQWR��VLHQGR�HQWHQGLGR�TXH�HVWH�OLPLWH�QR�VH�DSOLFD�FXDQGR�HO�VLVWHPD�GH�DJRWDPLHQWR�VHD�HO�GH�HVWLPDFLRQ�WHFQLFD
GH�FRVWR�GH�XQLGDGHV�GH�RSHUDFLRQ�

/D�GHGXFFLRQ�SRU�DJRWDPLHQWR�QRUPDO�D�EDVH�GH�SRUFHQWDMH�lMR�SHUPLWLGD�HQ�HO�$UWLFXOR������VH�FRQFHGHUD�HQ�FXDQWR�VHD�QHFHVDULD�SDUD
DPRUWL]DU�WRWDOPHQWH�HO�FRVWR�GH�ODV�UHVSHFWLYDV�LQYHUVLRQHV�GH�FDSLWDO��GLVWLQWDV�GH�ODV�TXH�VH�KD\D�KHFKR�HQ�WHUUHQRV�R�HQ�SURSLHGDG
GHSUHFLDEOH�

$57,&8/2�������'('8&&,21�325�)$&725�(63(&,$/�'(�$*27$0,(172�(1�(;3/27$&,21�'(�+,'52&$5%8526��$GHPDV�GH�OD�GHGXFFLRQ
DQXDO�SRU�DJRWDPLHQWR�QRUPDO��UHFRQRFHVH�XQ�IDFWRU�HVSHFLDO�GH�DJRWDPLHQWR�DSOLFDEOH�D"R�SRU�D"R�D�ODV�VLJXLHQWHV�H[SORWDFLRQHV�

D��/DV�LQLFLDGDV�GHVSXHV�GHO��"�GH�HQHUR�GH������\�H[LVWHQWHV�DO����GH�RFWXEUH�GH������

E��/DV�TXH�VH�LQLFLHQ�D�SDUWLU�GHO����GH�RFWXEUH�GH������\�FRUUHVSRQGDQ�D�]RQDV�FX\R�VXEVXHOR�SHWUROLIHUR�KD\D�VLGR�UHFRQRFLGR�FRPR�GH
SURSLHGDG�SULYDGD��\

F��/DV�FRUUHVSRQGLHQWHV�D�FRQWUDWRV�GH�FRQFHVLRQ�R�DVRFLDFLRQ��YLJHQWH�D�RFWXEUH����GH�������'LFKR�IDFWRU�HVSHFLDO�VHUD�HTXLYDOHQWH�DO
TXLQFH�SRU�FLHQWR�������GHO�YDORU�EUXWR�GHO�SURGXFWR�QDWXUDO�H[WUDLGR��GHWHUPLQDGR�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�$UWLFXOR�����\�KDVWD�HO
PRQWR�WRWDO�GH�ODV�LQYHUVLRQHV�HIHFWXDGDV�HQ�HVWDV�H[SORWDFLRQHV�

3DUD�ODV�H[SORWDFLRQHV�VLWXDGDV�DO�(VWH�\�6XUHVWH�GH�OD�FLPD�GH�OD�&RUGLOOHUD�2ULHQWDO��HO�IDFWRU�HVSHFLDO�GH�DJRWDPLHQWR�GH�TXH�WUDWD�HVWH
$UWLFXOR�VHUD�GHO�GLHFLRFKR�SRU�FLHQWR�������GHO�YDORU�EUXWR�GHO�SURGXFWR�QDWXUDO�H[WUDLGR��GHWHUPLQDGR�HQ�OD�IRUPD�LQGLFDGD�HQ�HO�$UWLFXOR
����\�KDVWD�HO�PRQWR�WRWDO�GH�ODV�LQYHUVLRQHV�HIHFWXDGDV�HQ�HVWDV�H[SORWDFLRQHV�

/D�GHGXFFLRQ�QRUPDO�GHO�GLH]�SRU�FLHQWR�������\�OD�HVSHFLDO�GHO�GLHFLRFKR�SRU�FLHQWR�������TXH�VH�FRQFHGH�HQ�HO�LQFLVR�DQWHULRU��QR�SRGUD
H[FHGHU�HQ�FRQMXQWR�GHO�FLQFXHQWD�SRU�FLHQWR�������GH�OD�UHQWD�OLTXLGD�lVFDO�GHO�FRQWULEX\HQWH��FRPSXWDGD�DQWHV�GH�KDFHU�OD�GHGXFFLRQ�SRU
DJRWDPLHQWR�

(V�HQWHQGLGR�TXH�ORV�OLPLWHV�GHO�FXDUHQWD�\�FLQFR�SRU�FLHQWR�������\�GHO�FLQFXHQWD�SRU�FLHQWR�������QR�VH�DSOLFDQ�FXDQGR�HO�VLVWHPD�GH
DJRWDPLHQWR�DGRSWDGR�SRU�HO�FRQWULEX\HQWH�VHD�HO�GH�HVWLPDFLRQ�WHFQLFD�GH�FRVWRV�R�GH�XQLGDGHV�GH�RSHUDFLRQ�

$57,&8/2�������'('8&&,21�325�$*27$0,(172�(1�(;3/27$&,21(6�'(�0,1$6��*$6(6�',67,1726�'(�/26�+,'52&$5%8526�<�'(326,72
1$785$/(6�(1�&2175$726�9,*(17(6�$�2&78%5(����'(�������(O�FRQWULEX\HQWH�TXH�GHULYH�UHQWD�GH�H[SORWDFLRQHV�GH�PLQDV��JDVHV
GLVWLQWRV�GH�ORV�KLGURFDUEXURV�\�GHSRVLWRV�QDWXUDOHV��HQ�FRQFHVLRQHV��DSRUWHV��SHUPLVRV�\�DGMXGLFDFLRQHV�YLJHQWHV�D�RFWXEUH����GH������R�HQ
DUHDV�GH�SURSLHGDG��FX\R�VXEVXHOR�PLQHUR�KD\D�VLGR�UHFRQRFLGR�FRPR�GH�SURSLHGDG�SULYDGD��WHQGUD�GHUHFKR�D�XQD�GHGXFFLRQ�SRU
DJRWDPLHQWR��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�ORV�$UWLFXORV�VLJXLHQWHV�

$57,&8/2�������48,(1(6�7,(1(1�'(5(&+2�$�/$�'('8&&,21��(O�DUUHQGDPLHQWR��OD�FRQFHVLRQ��HO�DSRUWH�R�HO�SHUPLVR�SDUD�OD�H[SORWDFLRQ�GH
PDV��GH�JDVHV�GLVWLQWDV�GH�ORV�KLGURFDUEXURV��\�GH�GHSRVLWRV�QDWXUDOHV��VH�HVWLPDUDQ��SDUD�ORV�HIHFWRV�GHO�DJRWDPLHQWR��FRPR�XQ�FRQWUDWR
HVSHFLDO�HQ�TXH�WDQWR�HO�DUUHQGDGRU�X�RWRUJDQWH�GH�OD�FRQFHVLRQ��SHUPLVR��DSRUWH��VHJXQ�HO�FDVR��FRPR�HO�DUUHQGDWDULR�R�FRQFHVLRQDULR�R
EHQHlFLDULR�GHO�SHUPLVR�R�GHO�DSRUWH��FRQVHUYDQ�R�UHWLHQHQ�XQ�LQWHUHV�HFRQRPLFR�HQ�OD�SURSLHGDG�DJRWDEOH��LQWHUHV�TXH�HV�OD�IXHQWH�GH�VX
UHVSHFWLYD�UHQWD��(Q�FRQVHFXHQFLD��OD�GHGXFFLRQ�SRU�DJRWDPLHQWR�VH�FRQFHGHUD�WDQWR�DO�DUUHQGDGRU�R�SURSLHWDULR�FRPR�DO�DUUHQGDWDULR�R
FRQFHVLRQDULR�R�EHQHlFLDULR�PHQFLRQDGR��VREUH�OD�EDVH�GH�VXV�UHVSHFWLYRV�FRVWRV��GHWHUPLQDGRV�FRQIRUPH�D�ODV�UHJODV�HVWDEOHFLGDV�HQ�HO
$UWLFXOR�VLJXLHQWH�

/D�QRUPD�DQWHULRU�VH�DSOLFD�D�ORV�FRQWULEX\HQWHV�TXH�UHFLEDQ�SDUWLFLSDFLRQHV�R�UHJDOLDV�SRU�FRQFHSWR�GH�ODV�H[SORWDFLRQHV�HQXPHUDGDV
DQWHULRUPHQWH�
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D��/RV�JDVWRV�FDSLWDOL]DGRV�KHFKRV�HQ�OD�DGTXLVLFLRQ�GH�OD�UHVSHFWLYD�FRQFHVLRQ��DSRUWH��SHUPLVR�R�DGMXGLFDFLRQ��R�HO�SUHFLR�QHWR�GH
DGTXLVLFLRQ�GH�OD�SURSLHGDG��VHJXQ�HO�FDVR��&XDQGR�OD�SURSLHGDG�KD�VLGR�DGTXLULGD�D�WLWXOR�JUDWXLWR��HO�YDORU�DPRUWL]DEOH�SRU�DJRWDPLHQWR
HVWDUD�FRQVWLWXLGR�SRU�HO�TXH�VH�KD\D�lMDGR�HQ�HO�WLWXOR�GH�DGMXGLFDFLRQ�R�WUDVSDVR��(Q�WRGRV�ORV�FDVRV�GH�DGTXLVLFLRQ�GH�OD�SURSLHGDG�TXH�VH
H[SORWD��GHEHUD�UHVWDUVH�GH�VX�SUHFLR�GH�DGTXLVLFLRQ�R�GHO�YDORU�TXH�VH�KD\D�lMDGR�FRPR�VH�GLVSRQH�HQ�HVWD�QRUPD��HO�SUHFLR�R�YDORU��VHJXQ
HO�FDVR��TXH�FRUUHVSRQGD�D�OD�VXSHUlFLH�GHO�WHUUHQR�TXH�VHD�VXVFHSWLEOH�GH�XWLOL]DUVH�HFRQRPLFDPHQWH�SDUD�lQHV�GLVWLQWRV�GH�OD�H[SORWDFLRQ
R�SURGXFFLRQ�GH�JDV�R�PLQHUDOHV�

E��/RV�JDVWRV�SUHOLPLQDUHV�GH�H[SORWDFLRQ��LQVWDODFLRQ��OHJDOHV�\�GH�GHVDUUROOR�\�HQ�JHQHUDO��WRGRV�DTXHOORV�TXH�FRQWDEOHPHQWH�GHEDQ�VHU
FDSLWDOL]DGRV�R�H[FHSFLRQ�GH�ODV�LQYHUVLRQHV�KHFKDV�HQ�SURSLHGDGHV�SDUD�ODV�FXDOHV�VH�VROLFLWDQ�GHGXFFLRQHV�SRU�GHSUHFLDFLRQ�

F��(O�VDOGR�GH�ORV�JDVWRV�FDSLWDOL]DGRV�\�QR�DPRUWL]DGRV�TXH�VH�KD\DQ�HIHFWXDGR�HQ�DUHDV�LPSURGXFWLYDV�SRU�HO�FRQWULEX\HQWH�TXH�LQYRFD�OD
GHGXFFLRQ��GH�DFXHUGR�FRQ�HO�$UWLFXOR�����

$57,&8/2�������6,67(0$�3$5$�68�'(7(50,1$&,21��/D�GHGXFFLRQ�SRU�DJRWDPLHQWR�VH�FRPSXWDUD�ELHQ�D�EDVH�GH�HVWLPDFLRQ�WHFQLFD�GH
FRVWR�GH�XQLGDGHV�GH�RSHUDFLRQ��R�ELHQ�D�EDVH�GH�SRUFHQWDMH�lMR�

D��&XDQGR�OD�GHGXFFLRQ�SRU�DJRWDPLHQWR�KD\D�GH�FRPSXWDUVH�D�EDVH�GH�HVWLPDFLRQ�WHFQLFD�GH�FRVWR�GH�XQLGDGHV�GH�RSHUDFLRQ��HQ�HO�D"R�R
SHULRGR�JUDYDEOH�HQ�TXH�UHVXOWH�FLHUWR�FRPR�UHVXOWDGR�GH�RSHUDFLRQHV�\�WUDEDMRV�GH�GHVDUUROOR�TXH�ODV�XQLGDGHV�UHFXSHUDEOHV�VRQ�PD\RUHV�R
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����/RV�GHPDV�LQJUHVRV�QHWRV�UHDOL]DGRV�HQ�DFWLYLGDGHV�HFRQRPLFDV�DIHFWDGDV�SRU�KHFKRV�FRQVWLWXWLYRV�GH�IXHU]D�PD\RU�R�FDVR�IRUWXLWR��R
SRU�DQRUPDOLGDGHV�HFRQRPLFDV�GHWHUPLQDGDV�SRU�HO�*RELHUQR�1DFLRQDO�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\���GH������

$57,&8/2�������),-$&,21�'(�/$�%$6(�'(�&$/&8/2�62%5(�3$75,021,2��(O�SDWULPRQLR�OLTXLGR�EDVH�SDUD�HO�FDOFXOR�GH�OD�UHQWD�SUHVXQWLYD�
VHUD�HO�TXH�VH�REWHQJD�GH�H[FOXLU�GHO�WRWDO�GHO�SDWULPRQLR�OLTXLGR�GHO�D"R�LQPHGLDWDPHQWH�DQWHULRU�DO�JUDYDEOH��HO�YDORU�SDWULPRQLDO�QHWR�GH
ORV�DFWLYRV�UHSUHVHQWDGRV�HQ�ORV�VLJXLHQWHV�ELHQHV�

����(O�VHVHQWD�SRU�FLHQWR�������GHO�YDORU�SDWULPRQLDO�QHWR�UHSUHVHQWDGR�HQ�JDQDGR�GH�FULD��KHPEUDV�GH�OHYDQWH�\�OHFKH�

����(O�YDORU�SDWULPRQLDO�QHWR�GH�ORV�DSRUWHV��\�DFFLRQHV�SRVHLGRV�HQ�VRFLHGDGHV�FRORPELDQDV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

����(O�YDORU�SDWULPRQLDO�QHWR�GH�ORV�DFWLYRV�YLQFXODGRV�D�HPSUHVDV�HQ�SHULRGR�LPSURGXFWLYR�

����(O�YDORU�SDWULPRQLDO�QHWR�UHSUHVHQWDGR�HQ�SURSLHGDGHV�XUEDQDV�DIHFWDGDV�SRU�SURKLELFLRQHV�GH�XUEDQL]DU�R�SRU�FRQJHODFLRQ�GH
DUUHQGDPLHQWRV�

����(O�YDORU�SDWULPRQLDO�QHWR�GH�ORV�ELHQHV�YLQFXODGRV�D�DFWLYLGDGHV�HFRQRPLFDV�DIHFWDGDV�SRU�GLVSRVLFLRQHV�OHJDOHV�R�DGPLQLVWUDWLYDV
UHODWLYDV�D�FRQWURO�GH�SUHFLRV��D�FRQVHUYDFLRQ�GH�VLWLRV�KLVWRULFRV�R�GH�UHFXUVRV�QDWXUDOHV�

����(O�YDORU�SDWULPRQLDO�QHWR�GH�ORV�GHPDV�ELHQHV�DIHFWDGRV�SRU�KHFKRV�FRQVWLWXWLYRV�GH�IXHU]D�PD\RU�R�FDVR�IRUWXLWR��R�SRU�DQRUPDOLGDGHV
HFRQRPLFDV�GHWHUPLQDGDV�SRU�HO�*RELHUQR�1DFLRQDO�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\���GH������

$57,&8/2�������/26�',9,'(1'26�<�3$57,&,3$&,21(6�(;&/8,'26�'(�/$�%$6(�'(�&$/&8/2�$80(17$1�/$�5(17$�35(6817,9$��$�OD�UHQWD
SUHVXQWLYD�VH�OH�VH�OH�DJUHJDUD�HO�YDORU�GH�ORV�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�FRQVWLWXWLYRV�GH�UHQWD��(VWH�UHVXOWDGR�VHUD�HO�TXH�VH�FRPSDUH�FRQ
OD�UHQWD�OLTXLGD�RUGLQDULD�GHO�FRQWULEX\HQWH�SDUD�HIHFWRV�GH�GHWHUPLQDU�VX�UHQWD�JUDYDEOH�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\���GH������

1250$6�$3/,&$%/(6�$�3$57,5�'(������

$57,&8/2�������%$6(�<�325&(17$-(�'(�/$�5(17$�35(6817,9$��3DUD�HIHFWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD��VH�SUHVXPH�TXH�OD�UHQWD�OLTXLGD
GHO�FRQWULEX\HQWH�QR�HV�LQIHULRU�DO�WUHV�\�PHGLR�SRU�FLHQWR��������GH�VX�SDWULPRQLR�OLTXLGR��HQ�HO�XOWLPR�GLD�GHO�HMHUFLFLR�JUDYDEOH
LQPHGLDWDPHQWH�DQWHULRU�

(O�SRUFHQWDMH�GH�UHQWD�SUHVXQWLYD�DO�TXH�VH�UHlHUH�HVWH�DUWLFXOR�VH�UHGXFLUD�DO�FHUR�SXQWR�FLQFR�SRU�FLHQWR��������HQ�HO�D"R�JUDYDEOH�������\
DO�FHUR�SRU�FLHQWR�������D�SDUWLU�GHO�D"R�JUDYDEOH������

/RV�FRQWULEX\HQWHV�LQVFULWRV�EDMR�HO�LPSXHVWR�XQLlFDGR�EDMR�HO�5HJLPHQ�6LPSOH�GH�7ULEXWDFLRQ��6,03/(�QR�HVWDUDQ�VXMHWRV�D�UHQWD
SUHVXQWLYD�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������325&(17$-(�$�3$57,5�'(/�$"2�*5$9$%/(������

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2�������'(385$&,21�'(�/$�%$6(�'(�&$/&8/2�<�'(7(50,1$&,21����(O�QXHYR�WH[WR�HV�HO�VLJXLHQWH��'HO�WRWDO�GHO�SDWULPRQLR�OLTXLGR
GHO�D"R�DQWHULRU��TXH�VLUYH�GH�EDVH�SDUD�HIHFWXDU�HO�FDOFXOR�GH�OD�UHQWD�SUHVXQWLYD��VH�SRGUDQ�UHVWDU�XQLFDPHQWH�ORV�VLJXLHQWHV�YDORUHV�

D��(O�YDORU�SDWULPRQLDO�QHWR�GH�ORV�DSRUWHV�\�DFFLRQHV�SRVHLGRV�HQ�VRFLHGDGHV�QDFLRQDOHV�

E��(O�YDORU�SDWULPRQLDO�QHWR�GH�ORV�ELHQHV�DIHFWDGRV�SRU�KHFKRV�FRQVWLWXWLYRV�GH�IXHU]D�PD\RU�R�FDVR�IRUWXLWR��VLHPSUH�TXH�VH�GHPXHVWUH�OD
H[LVWHQFLD�GH�HVWRV�KHFKRV�\�OD�SURSRUFLRQ�HQ�TXH�LQmX\HURQ�HQ�OD�GHWHUPLQDFLRQ�GH�XQD�UHQWD�OLTXLGD�LQIHULRU�

F��(O�YDORU�SDWULPRQLDO�QHWR�GH�ORV�ELHQHV�YLQFXODGRV�D�HPSUHVDV�HQ�SHULRGR�LPSURGXFWLYR�

G��$�SDUWLU�GHO�D"R�JUDYDEOH������HO�YDORU�SDWULPRQLDO�QHWR�GH�ORV�ELHQHV�YLQFXODGRV�GLUHFWDPHQWH�D�HPSUHVDV�FX\R�REMHWR�VRFLDO�H[FOXVLYR
VHD�OD�PLQHULD�GLVWLQWD�GH�OD�H[SORWDFLRQ�GH�KLGURFDUEXURV�OLTXLGRV�\�JDVHRVRV�

H��/DV�SULPHUDV�GLHFLQXHYH�PLO����������897�GH�DFWLYRV�GHO�FRQWULEX\HQWH�GHVWLQDGRV�DO�VHFWRU�DJURSHFXDULR�VH�H[FOXLUDQ�GH�OD�EDVH�GH
DSOLFDFLRQ�GH�OD�UHQWD�SUHVXQWLYD�VREUH�SDWULPRQLR�OLTXLGR�

I���/DV�SULPHUDV�WUHFH�PLO����������897�GHO�YDORU�GH�OD�YLYLHQGD�GH�KDELWDFLRQ�GHO�FRQWULEX\HQWH�

�/LWHUDO�I���0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$O�YDORU�LQLFLDOPHQWH�REWHQLGR�GH�UHQWD�SUHVXQWLYD��VH�VXPDUD�OD�UHQWD�JUDYDEOH�JHQHUDGD�SRU�ORV�DFWLYRV�H[FHSWXDGRV�\�HVWH�VHUD�HO�YDORU�GH
OD�UHQWD�SUHVXQWLYD�TXH�VH�FRPSDUH�FRQ�OD�UHQWD�OLTXLGD�GHWHUPLQDGD�SRU�HO�VLVWHPD�RUGLQDULR�

J��(O�YDORU�SDWULPRQLDO�QHWR�GH�ORV�ELHQHV�GHVWLQDGRV�H[FOXVLYDPHQWH�D�DFWLYLGDGHV�GHSRUWLYDV�GH�ORV�FOXEHV�VRFLDOHV�\�GHSRUWLYRV�

�/LWHUDO�J���$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2����(O�H[FHVR�GH�UHQWD�SUHVXQWLYD�VREUH�OD�UHQWD�OLTXLGD�RUGLQDULD�SRGUD�FRPSHQVDUVH�FRQ�ODV�UHQWDV�OLTXLGDV�RUGLQDULDV
GHWHUPLQDGDV�GHQWUR�GH�ORV�FLQFR�����D"RV�VLJXLHQWHV��UHDMXVWDGR�lVFDOPHQWH�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

1250$6�&2081(6�

$57,&8/2�������(/�&213(6�32'5$�),-$5�/$6�7$6$6�',)(5(1&,$/(6�325�()(&72�'(�/26�$9$/826�&$7$675$/(6��(O�&RQVHMR�1DFLRQDO�GH
3ROLWLFD�(FRQRPLFD�\�6RFLDO��&213(6��SRGUD�UHYLVDU�\�lMDU�WDVDV�JHQHUDOHV�R�GLIHUHQFLDOHV�SDUD�OD�UHQWD�SUHVXQWLYD��FXDQGR�PHGLDQWH
HVWXGLRV�DGHODQWDGRV�SRU�HO�*RELHUQR�GHWHUPLQH�TXH�OD�LQFLGHQFLD�GH�ORV�DYDOXRV�FDWDVWUDOHV�VREUH�HO�PRQWR�GH�HVWD�UHQWD��VHD
HVSHFLDOPHQWH�RQHURVD�SDUD�DOJXQRV�VHFWRUHV�GH�OD�HFRQRPLD�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

$57,&8/2�������([FOXVLRQHV�GH�OD�UHQWD�SUHVXQWLYD��'H�OD�SUHVXQFLRQ�HVWDEOHFLGD�HQ�HO�DUWLFXOR�����VH�H[FOX\HQ�

����/DV�HQWLGDGHV�GHO�UHJLPHQ�HVSHFLDO�GH�TXH�WUDWD�HO�DUWLFXOR����

����/DV�HPSUHVDV�GH�VHUYLFLRV�SXEOLFRV�GRPLFLOLDULRV�

����/RV�IRQGRV�GH�LQYHUVLRQ��GH�YDORUHV��FRPXQHV��GH�SHQVLRQHV�R�GH�FHVDQWLDV�FRQWHPSODGRV�HQ�ORV�DUWLFXORV������\������GH�HVWH�(VWDWXWR�

����/DV�HPSUHVDV�GHO�VLVWHPD�GH�VHUYLFLR�SXEOLFR�XUEDQR�GH�WUDQVSRUWH�PDVLYR�GH�SDVDMHURV��DVL�FRPR�ODV�HPSUHVDV�GH�WUDQVSRUWH�PDVLYR�GH
SDVDMHURV�SRU�HO�VLVWHPD�GH�WUHQ�PHWURSROLWDQR�

����/DV�HPSUHVDV�GH�VHUYLFLRV�SXEOLFRV�TXH�GHVDUUROODQ�OD�DFWLYLGDG�FRPSOHPHQWDULD�GH�JHQHUDFLRQ�GH�HQHUJLD�

����/DV�HQWLGDGHV�RlFLDOHV�SUHVWDGRUDV�GH�ORV�VHUYLFLRV�GH�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV�\�GH�DVHR�

����/DV�VRFLHGDGHV�HQ�FRQFRUGDWR�

����/DV�VRFLHGDGHV�HQ�OLTXLGDFLRQ�SRU�ORV�SULPHURV�WUHV�����D"RV�

����/DV�HQWLGDGHV�VRPHWLGDV�DO�FRQWURO�\�YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�%DQFDULD�TXH�VH�OHV�KD\D�GHFUHWDGR�OD�OLTXLGDFLRQ�R�TXH�KD\DQ
VLGR�REMHWR�GH�WRPD�GH�SRVHVLRQ��SRU�ODV�FDXVDOHV�VH"DODGDV�HQ�ORV�OLWHUDOHV�D��R�J��GHO�DUWLFXOR�����GHO�HVWDWXWR�RUJDQLFR�GHO�VLVWHPD
lQDQFLHUR�

�����/RV�EDQFRV�GH�WLHUUDV�GH�ODV�HQWLGDGHV�WHUULWRULDOHV��GHVWLQDGRV�D�VHU�XUEDQL]DGRV�FRQ�YLYLHQGD�GH�LQWHUHV�VRFLDO�

�����/RV�FHQWURV�GH�HYHQWRV�\�FRQYHQFLRQHV�HQ�ORV�FXDOHV�SDUWLFLSHQ�PD\RULWDULDPHQWH�ODV�&DPDUDV�GH�&RPHUFLR�\�ORV�FRQVWLWXLGRV�FRPR
HPSUHVDV�LQGXVWULDOHV�\�FRPHUFLDOHV�GHO�(VWDGR�R�VRFLHGDGHV�GH�HFRQRPLD�PL[WD�HQ�ODV�FXDOHV�OD�SDUWLFLSDFLRQ�GH�FDSLWDO�HVWDWDO�VHD
VXSHULRU�DO������VLHPSUH�TXH�VH�HQFXHQWUHQ�GHELGDPHQWH�DXWRUL]DGRV�SRU�HO�0LQLVWHULR�GH�&RPHUFLR��,QGXVWULD�\�7XULVPR�

�����/DV�VRFLHGDGHV�DQRQLPDV�GH�QDWXUDOH]D�SXEOLFD��FX\R�REMHWR�SULQFLSDO�VHD�OD�DGTXLVLFLRQ��HQDMHQDFLRQ�\�DGPLQLVWUDFLRQ�GH�DFWLYRV
LPSURGXFWLYRV�GH�VX�SURSLHGDG��R�DGTXLULGRV�GH�ORV�HVWDEOHFLPLHQWRV�GH�FUHGLWR�GH�OD�PLVPD�QDWXUDOH]D�

�����$�SDUWLU�GHO��"�GH�HQHUR�GH������\�SRU�HO�WHUPLQR�GH�YLJHQFLD�GH�OD�H[HQFLRQ��ORV�DFWLYRV�YLQFXODGRV�D�ODV�DFWLYLGDGHV�FRQWHPSODGDV�HQ
ORV�QXPHUDOHV��"���"���"���"�\��"�GHO�DUWLFXOR�������GH�HVWH�(VWDWXWR��HQ�ORV�WHUPLQRV�TXH�HVWDEOH]FD�HO�UHJODPHQWR

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������5('8&&,21�325�6,78$&,21�$1250$/�*(2*5$),&$�2�(&2120,&$��&XDQGR�HQ�XQ�VHFWRU�HVSHFLlFR�GH�OD�DFWLYLGDG
HFRQRPLFD�R�]RQD�JHRJUDlFD��VH�SUHVHQWH�XQD�VLWXDFLRQ�GH�DQRUPDOLGDG�TXH�DIHFWH�JUDYHPHQWH��HQ�XQD�DQXDOLGDG�WULEXWDULD��OD�UHQWDELOLGDG
QRUPDO�GH�ODV�HPSUHVDV�GHO�VHFWRU�R�]RQD��HO�*RELHUQR�1DFLRQDO��SUHYLR�FRQFHSWR�GHO�&RQVHMR�1DFLRQDO�GH�3ROLWLFD�(FRQRPLFD�\�6RFLDO�
SURFHGHUD�D�GHWHUPLQDU�WDO�VLWXDFLRQ�DQWHV�GHO�PHV�GH�HQHUR�GHO�D"R�VLJXLHQWH�DO�JUDYDEOH�\�D�HVWDEOHFHU�GLVPLQXFLRQHV�HQ�HO�PRQWR�GH�ODV
UHQWDV�SUHVXQWLYDV�SUHYLVWDV�HQ�ORV�$UWLFXORV�����\������TXH�FRPSHQVHQ�OD�LQFLGHQFLD�GH�OD�DQRUPDOLGDG�HFRQRPLFD�

�'HURJDGR�SRU�$UW������GH�OD�/H\�����GH������

$57,&8/2�������&21&(372�'(�9$/25�3$75,021,$/�1(72��(O�YDORU�SDWULPRQLDO�QHWR�GH�ORV�ELHQHV�TXH�VH�H[FOX\HQ�GH�OD�EDVH�GH�FDOFXOR�GH
OD�UHQWD�SUHVXQWLYD��HV�HO�TXH�VH�REWHQJD�GH�PXOWLSOLFDU�HO�YDORU�SDWULPRQLDO�GHO�ELHQ�SRU�HO�SRUFHQWDMH�TXH�UHVXOWH�GH�GLYLGLU�HO�SDWULPRQLR
OLTXLGR�SRU�HO�SDWULPRQLR�EUXWR��GHO�D"R�JUDYDEOH�EDVH�SDUD�HO�FDOFXOR�GH�OD�SUHVXQFLRQ�

$57,&8/2�������(;&/86,21�'(�/26�,108(%/(6�*5$9(0(17(�$)(&7$'26�325�(/�1(9$'2�'(/�58,=��&XDQGR�XQ�LQPXHEOH�KXELHUH�VLGR
JUDYHPHQWH�DIHFWDGR�SRU�OD�DFWLYLGDG�YROFDQLFD�GHO�1HYDGR�GHO�5XL]��VHJXQ�FDOLlFDFLRQ�GHO�,QVWLWXWR�*HRJUDlFR�$JXVWLQ�&RGD]]L��\�DGHPDV
KXELHUH�HVWDGR�GHVWLQDGR�D�OD�DFWLYLGDG�DJULFROD��JDQDGHUD�R�LQGXVWULDO��OR�FXDO�VH�SUREDUD�SRU�FXDOTXLHUD�GH�ORV�PHGLRV�HVWDEOHFLGRV�SRU�OD
OH\��QR�HVWDUD�VRPHWLGR�D�OD�UHQWD�SUHVXQWLYD�KDVWD�HO�D"R�JUDYDEOH�GH�������LQFOXVLYH�

5(&83(5$&,21�'(�'('8&&,21(6�

$57,&8/2�������'('8&&,21(6�&8<$�5(&83(5$&,21�&2167,78<(�5(17$�/,48,'$��&RQVWLWX\H�UHQWD�OLTXLGD�

����/D�UHFXSHUDFLRQ�GH�ODV�FDQWLGDGHV�FRQFHGLGDV�HQ�XQR�R�YDULRV�D"RV�R�SHULRGRV�JUDYDEOHV�FRPR�GHGXFFLRQ�GH�OD�UHQWD�EUXWD��SRU
GHSUHFLDFLRQ��SHUGLGD�GH�DFWLYRV�lMRV��DPRUWL]DFLRQ�GH�LQYHUVLRQHV��GHXGDV�GH�GXGRVR�R�GLlFLO�FREUR��GHXGDV�SHUGLGDV�R�VLQ�YDORU��SHQVLRQHV
GH�MXELODFLRQ�R�LQYDOLGH]��R�FXDOTXLHU�RWUR�FRQFHSWR�KDVWD�FRQFXUUHQFLD�GHO�PRQWR�GH�OD�UHFXSHUDFLRQ�

����/D�GLVWULEXFLRQ�GH�ODV�FDQWLGDGHV�FRQFHGLGDV�HQ�D"RV�DQWHULRUHV�SRU�FRQFHSWR�GH�UHVHUYDV�SDUD�SURWHFFLRQ�R�UHFXSHUDFLRQ�GH�DFWLYRV�
IRPHQWR�HFRQRPLFR�\�FDSLWDOL]DFLRQ�HFRQRPLFD��R�OD�GHVWLQDFLRQ�GH�WDOHV�UHVHUYDV�D�lQDOLGDGHV�GLIHUHQWHV�

�5HJODPHQWDGR�3DUFLDOPHQWH�SRU�HO�'HFUHWR�1DFLRQDO������GH�������

$57,&8/2�������5(17$�/,48,'$�325�5(&83(5$&,21�'(�'('8&&,21(6�(1�%,(1(6�'(35(&,$'26��/D�XWLOLGDG�TXH�UHVXOWH�DO�PRPHQWR�GH�OD
HQDMHQDFLRQ�GH�XQ�DFWLYR�lMR�GHSUHFLDEOH�GHEHUD�LPSXWDUVH��HQ�SULPHU�WHUPLQR��D�OD�UHQWD�OLTXLGD�SRU�UHFXSHUDFLRQ�GH�GHGXFFLRQHV�

$57,&8/2�������5(&83(5$&,21�'(�/$�'('8&&,21�(1�/$6�3529,6,21(6�'(�3(16,21(6�'(�-8%,/$&,21��&XDQGR�OD�FXRWD�DQXDO�
GHWHUPLQDGD�HQ�OD�IRUPD�SUHYLVWD�HQ�HO�$UWLFXOR������UHVXOWH�QHJDWLYD��FRQVWLWXLUD�UHQWD�OLTXLGD�SRU�UHFXSHUDFLRQ�GH�GHGXFFLRQHV�

$57,&8/2�������5(&83(5$&,21�'(�'('8&&,21(6�325�$0257,=$&,21��&XDQGR�HO�FRQWULEX\HQWH�REWHQJD�LQJUHVRV�R�DSURYHFKDPLHQWRV�SRU



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

FRQFHSWR�GH�UHFXSHUDFLRQHV��FRQ�RFDVLRQ�GH�OD�YHQWD�GH�ELHQHV�WDQJLEOHV�R�LQWDQJLEOHV�R�GH�GHYROXFLRQHV�R�UHEDMDV�GH�SDJRV�FRQVWLWXWLYRV
GH�LQYHUVLRQHV��SDUD�FX\D�DPRUWL]DFLRQ�VH�KD\DQ�FRQFHGLGR�GHGXFFLRQHV��FRQVWLWX\H�UHQWD�HO�YDORU�GH�WDOHV�LQJUHVRV�R�DSURYHFKDPLHQWR�
KDVWD�FRQFXUUHQFLD�GH�ODV�GHGXFFLRQHV�FRQFHGLGDV�

$57,&8/2�������5(&83(5$&,21�325�3(5','$6�&203(16$'$6�02',),&$'$6�325�/$�/,48,'$&,21�'(�5(9,6,21��/DV�SHUGLGDV�GHFODUDGDV
SRU�ODV�VRFLHGDGHV�TXH�VHDQ�PRGLlFDGDV�SRU�OLTXLGDFLRQ�RlFLDO�\�TXH�KD\DQ�VLGR�REMHWR�GH�FRPSHQVDFLRQ��FRQVWLWX\HQ�UHQWD�OLTXLGD�SRU
UHFXSHUDFLRQ�GH�GHGXFFLRQHV��HQ�HO�D"R�DO�FXDO�FRUUHVSRQGD�OD�UHVSHFWLYD�OLTXLGDFLRQ�

&2175$726�'(�6(59,&,26�$87212026�

$57,&8/2�������&2175$726�325�6(59,&,26�'(�&216758&&,21��3DUD�ODV�DFWLYLGDGHV�GH�VHUYLFLRV�GH�FRQVWUXFFLRQ�VH�DSOLFDUDQ�ODV
VLJXLHQWHV�UHJODV�

����/RV�LQJUHVRV��FRVWRV�\�GHGXFFLRQHV�GHO�FRQWUDWR�GH�FRQVWUXFFLRQ�VH�UHFRQRFHUDQ�FRQVLGHUDQGR�HO�PHWRGR�GH�JUDGR�GH�UHDOL]DFLRQ�GHO
FRQWUDWR�

����3DUD�OD�DSOLFDFLRQ�GH�HVWH�PHWRGR��VH�HODERUDUD�DO�FRPLHQ]R�GH�OD�HMHFXFLRQ�GHO�FRQWUDWR�XQ�SUHVXSXHVWR�GH�LQJUHVRV��FRVWRV�\
GHGXFFLRQHV�WRWDOHV�GHO�FRQWUDWR�\�DWULEXLU�HQ�FDGD�D"R�R�SHULRGR�JUDYDEOH�OD�SDUWH�SURSRUFLRQDO�GH�ORV�LQJUHVRV�GHO�FRQWUDWR�TXH
FRUUHVSRQGD�D�ORV�FRVWRV�\�GHGXFFLRQHV�HIHFWLYDPHQWH�UHDOL]DGRV�GXUDQWH�HO�D"R��/D�GLIHUHQFLD�HQWUH�OD�SDUWH�GHO�LQJUHVR�DVL�FDOFXODGD�\�ORV
FRVWRV�\�GHGXFFLRQHV�HIHFWLYDPHQWH�UHDOL]DGRV��FRQVWLWX\H�OD�UHQWD�OLTXLGD�GHO�UHVSHFWLYR�D"R�R�SHULRGR�JUDYDEOH�

$O�WHUPLQDU�OD�HMHFXFLRQ�GHO�FRQWUDWR�GHEHQ�KDFHUVH�ORV�DMXVWHV�TXH�IXHUHQ�QHFHVDULRV��FRQ�ORV�VRSRUWHV�UHVSHFWLYRV�

����&XDQGR�VHD�SUREDEOH�TXH�ORV�FRVWRV�WRWDOHV�GHO�FRQWUDWR�YD\DQ�D�H[FHGHU�GH�ORV�LQJUHVRV�WRWDOHV�GHULYDGRV�GHO�PLVPR�ODV�SHUGLGDV
HVSHUDGDV�FRQWDELOL]DGDV�QR�VHUDQ�GHGXFLEOHV�SDUD�HIHFWR�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��VROR�KDVWD�HO�PRPHQWR�GH�OD
lQDOL]DFLRQ�GHO�FRQWUDWR��HQ�OD�PHGLGD�TXH�VH�KD\D�KHFKR�HIHFWLYD�

3$5$*5$)2�����(O�SUHVXSXHVWR�GHO�FRQWUDWR�GHEH�HVWDU�VXVFULWR�SRU�DUTXLWHFWR��LQJHQLHUR�X�RWUR�SURIHVLRQDO�HVSHFLDOL]DGR�HQ�OD�PDWHULD��FRQ
OLFHQFLD�SDUD�HMHUFHU�

3$5$*5$)2�����/RV�FRQWULEX\HQWHV�TXH�UHDOLFHQ�HVWD�DFWLYLGDG�GHEHQ�OOHYDU�FRQWDELOLGDG�

3$5$*5$)2�����&XDQGR�HQ�HVHQFLD�HFRQRPLFD�HO�FRQWULEX\HQWH�QR�SUHVWH�XQ�VHUYLFLR�GH�FRQVWUXFFLRQ��VLQR�TXH�FRQVWUX\D�XQ�ELHQ�LQPXHEOH
SDUD�GHVWLQDUOR�D�OD�YHQWD�HQ�HO�FXUVR�RUGLQDULR�GH�VXV�RSHUDFLRQHV��SDUD�VX�XVR�R�SDUD�VHU�GHVWLQDGR�FRPR�XQD�SURSLHGDG�GH�LQYHUVLRQ��VH
FRQVLGHUDUDQ�ODV�UHJODV�SUHYLVWDV�SDUD�ORV�LQYHQWDULRV�\�DFWLYRV�lMRV��FRQWHPSODGDV�HQ�HVWH�(VWDWXWR�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������23&,21(6�(1�/$�'(7(50,1$&,21�'(�/$�5(17$�/,48,'$��(Q�ORV�FRQWUDWRV�GH�VHUYLFLRV�DXWRQRPRV��FXDQGR�HO�SDJR�GH�ORV
VHUYLFLRV�VH�KDJD�SRU�FXRWDV�\�HVWDV�FRUUHVSRQGDQ�D�PDV�GH�XQ�D"R�R�SHULRGR�JUDYDEOH��HQ�OD�GHWHUPLQDFLRQ�GH�VX�UHQWD�OLTXLGD�HO
FRQWULEX\HQWH�SXHGH�VHJXLU�ODV�QRUPDV�JHQHUDOHV�GH�FRQWDELOLGDG�X�RSWDU�SRU�XQR�GH�ORV�VLJXLHQWHV�VLVWHPDV�

����(ODERUDU�DO�FRPLHQ]R�GH�OD�HMHFXFLRQ�GHO�FRQWUDWR�XQ�SUHVXSXHVWR�GH�LQJUHVRV��FRVWRV�\�GHGXFFLRQHV�WRWDOHV�GHO�FRQWUDWR�\�DWULEXLU�HQ
FDGD�D"R�R�SHULRGR�JUDYDEOH�OD�SDUWH�SURSRUFLRQDO�GH�ORV�LQJUHVRV�GHO�FRQWUDWR�TXH�FRUUHVSRQGD�D�ORV�FRVWRV�\�GHGXFFLRQHV�HIHFWLYDPHQWH
UHDOL]DGRV�GXUDQWH�HO�D"R��/D�GLIHUHQFLD�HQWUH�OD�SDUWH�GHO�LQJUHVR�DVL�FDOFXODGD�\�ORV�FRVWRV�\�GHGXFFLRQHV�HIHFWLYDPHQWH�UHDOL]DGRV�
FRQVWLWX\H�OD�UHQWD�OLTXLGD�GHO�UHVSHFWLYR�D"R�R�SHULRGR�JUDYDEOH��$O�WHUPLQDU�OD�HMHFXFLRQ�GHO�FRQWUDWR�GHEHQ�KDFHUVH�ORV�DMXVWHV�TXH�IXHUHQ
QHFHVDULRV�

����'LIHULU�ORV�FRVWRV�\�GHGXFFLRQHV�HIHFWLYDPHQWH�LQFXUULGRV��KDVWD�OD�UHDOL]DFLRQ�GH�ORV�LQJUHVRV�D�ORV�FXDOHV�SURSRUFLRQDOPHQWH
FRUUHVSRQGHQ�

&XDQGR�HO�FRQWULEX\HQWH�RSWH�SRU�HO�VLVWHPD�D�TXH�VH�UHlHUH�HO�QXPHUDO��"�GH�HVWH�$UWLFXOR��HO�SUHVXSXHVWR�GHO�FRQWUDWR�GHEH�HVWDU�VXVFULWR
SRU�DUTXLWHFWR��LQJHQLHUR�X�RWUR�SURIHVLRQDO�HVSHFLDOL]DGR�HQ�OD�PDWHULD��FRQ�OLFHQFLD�SDUD�HMHUFHU�

3DUD�TXH�ORV�FRQWULEX\HQWHV�SXHGDQ�KDFHU�XVR�GH�OD�RSFLRQ�FRQVDJUDGD�HQ�HVWH�$UWLFXOR��GHEHQ�OOHYDU�FRQWDELOLGDG�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������$3/,&$&,21�$�/$�,1'8675,$�'(�/$�&216758&&,21��/RV�VLVWHPDV�SUHYLVWRV�HQ�HO�$57,&8/2��DQWHULRU�SXHGHQ�DSOLFDUVH��HQ
FXDQWR�IXHUHQ�FRPSDWLEOHV��D�OD�LQGXVWULD�GH�OD�FRQVWUXFFLRQ�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

(;3/27$&,21�'(�3(/,&8/$6�<�352*5$0$6�'(�&20387$'25

$57,&8/2�������'(7(50,1$&,21�'(�/$�5(17$�/,48,'$��/DV�UHQWHV�SURYHQLHQWHV�GHO�WUDQVSRUWH�DHUHR��PDULWLPR��WHUUHVWUH�\�mXYLDO
REWHQLGDV�SRU�VRFLHGDGHV�H[WUDQMHUDV�R�SHUVRQDV�QDWXUDOHV�QR�UHVLGHQWHV�TXH�SUHVWHQ�HQ�IRUPD�UHJXODU�HO�VHUYLFLR�GH�WUDQVSRUWH�HQWUH
OXJDUHV�FRORPELDQRV�\�H[WUDQMHURV��VRQ�UHQWDV�PL[WDV�

(Q�ORV�FDVRV�SUHYLVWRV�HQ�HVWH�$UWLFXOR��OD�SDUWH�GH�OD�UHQWD�PL[WD�TXH�VH�FRQVLGHUD�RULJLQDGD�GHQWUR�GHO�SDLV��\�TXH�FRQVWLWX\H�OD�UHQWD�
OLTXLGD�JUDYDEOH�HQ�&RORPELD��HV�OD�FDQWLGDG�TXH�JXDUGH�FRQ�HO�WRWDO�GH�OD�JDQDQFLD�QHWD�FRPHUFLDO�REWHQLGD�SRU�HO�FRQWULEX\HQWH��WDQWR
GHQWUR�FRPR�IXHUD�GHO�SDLV�HQ�HO�QHJRFLR�GH�WUDQVSRUWH��OD�PLVPD�SURSRUFLRQ�TXH�H[LVWD�HQWUH�VXV�HQWUDGDV�EUXWDV�HQ�&RORPELD�\�VXV
HQWUDGDV�WRWDOHV�HQ�ORV�QHJRFLRV�GH�WUDQVSRUWH�HIHFWXDGRV�GHQWUR�\�IXHUD�GHO�SDLV�
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'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

&RUUHVSRQGH�DO�*RELHUQR�1DFLRQDO��HQ�ORV�FDVRV�GH�GXGD��GHFLGLU�VL�HO�QHJRFLR�GH�WUDQVSRUWH�VH�KD�HMHUFLGR�UHJXODUPHQWH�R�VROR�GH�PDQHUD
HYHQWXDO�

(;3/27$&,21�'(�3(/,&8/$6�

$57,&8/2�������325&(17$-(�48(�&2167,78<(�5(17$�/,48,'$��/D�UHQWD�OLTXLGD�JUDYDEOH�SURYHQLHQWH�GH�OD�H[SORWDFLRQ�GH�SHOLFXODV
FLQHPDWRJUDlFDV�HQ�HO�SDLV��SRU�SDUWH�GH�SHUVRQDV�QDWXUDOHV�H[WUDQMHUDV�VLQ�UHVLGHQFLD�HQ�HO�WHUULWRULR�\�GH�FRPSD"LDV�VLQ�GRPLFLOLR�HQ
&RORPELD��HV�GHO�VHVHQWD�SRU�FLHQWR�������GHO�PRQWR�GH�ODV�UHJDOLDV�R�DUUHQGDPLHQWRV�SHUFLELGRV�SRU�WDO�H[SORWDFLRQ�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2��������

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

&(57,),&$'26�'(�'(6$552//2�785,67,&2�

$57,&8/2�������5(17$�*5$9$%/(�325�&(57,),&$'26�'(�'(6$552//2�785,67,&2��/RV�&HUWLlFDGRV�GH�'HVDUUROOR�7XULVWLFR�VH�HPLWHQ�DO
SRUWDGRU��VRQ�OLEUHPHQWH�QHJRFLDEOHV��QR�GHYHQJDQ�LQWHUHVHV�QL�JR]DQ�GH�H[HQFLRQHV�WULEXWDULDV�\�FRQVWLWX\HQ�UHQWD�JUDYDEOH�SDUD�VXV
EHQHlFLDULRV�GLUHFWRV�

�9HU�$UW����GHO�'HFUHWR������GH�������'HURJDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

&$3,78/2�9,,

5(17$6�(;(17$6�'(�75$%$-2�

$57,&8/2�������5(17$6�'(�75$%$-2�(;(17$6��(VWDQ�JUDYDGRV�FRQ�HO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�OD�WRWDOLGDG�GH�ORV�SDJRV
R�DERQRV�HQ�FXHQWD�SURYHQLHQWHV�GH�OD�UHODFLRQ�ODERUDO�R�OHJDO�\�UHJODPHQWDULD��FRQ�H[FHSFLRQ�GH�ORV�VLJXLHQWHV�

����/DV�LQGHPQL]DFLRQHV�SRU�DFFLGHQWH�GH�WUDEDMR�R�HQIHUPHGDG�

����/DV�LQGHPQL]DFLRQHV�TXH�LPSOLTXHQ�SURWHFFLRQ�D�OD�PDWHUQLGDG�

����/R�UHFLELGR�SRU�JDVWRV�GH�HQWLHUUR�GHO�WUDEDMDGRU�

�����$�SDUWLU�GHO�D"R�JUDYDEOH��������(O�DX[LOLR�GH�FHVDQWLD�\�ORV�LQWHUHVHV�VREUH�FHVDQWLDV��VLHPSUH�\�FXDQGR�VHDQ�UHFLELGRV�SRU�WUDEDMDGRUHV
FX\R�LQJUHVR�PHQVXDO�SURPHGLR�HQ�ORV�VHLV�����XOWLPRV�PHVHV�GH�YLQFXODFLRQ�ODERUDO�QR�H[FHGD�GH�����897��&XDQGR�HO�VDODULR�PHQVXDO
SURPHGLR�D�TXH�VH�UHlHUH�HVWH�QXPHUDO�H[FHGD�GH�����897�OD�SDUWH�QR�JUDYDGD�VH�GHWHUPLQDUD�DVL��6DODULR�PHQVXDO�3DUWH�3URPHGLR�1R
JUDYDGD���(QWUH����897�<���897�HO�����(QWUH����897�<���897�HO�����(QWUH����897�<���897�HO�����(QWUH����897�<���897�HO����
(QWUH����897�<���897�HO�����'H����897�HO���

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�����$�SDUWLU�GHO�D"R�JUDYDEOH�������/DV�SHQVLRQHV�GH�MXELODFLRQ��LQYDOLGH]��YHMH]��GH�VREUHYLYLHQWHV�\�VREUH�5LHVJRV�3URIHVLRQDOHV��KDVWD�HO
D"R�JUDYDEOH�GH�������$�SDUWLU�GHO���GH�(QHUR�GH������HVWDUDQ�JUDYDGDV�VROR�HQ�OD�SDUWH�GHO�SDJR�PHQVXDO�TXH�H[FHGD�GH�������897��(O
PLVPR�WUDWDPLHQWR�WHQGUDQ�ODV�,QGHPQL]DFLRQHV�6XVWLWXWLYDV�GH�ODV�3HQVLRQHV�R�ODV�GHYROXFLRQHV�GH�VDOGRV�GH�DKRUUR�SHQVLRQDO��3DUD�HO
HIHFWR��HO�YDORU�H[RQHUDGR�GHO�LPSXHVWR�VHUD�HO�TXH�UHVXOWH�GH�PXOWLSOLFDU�OD�VXPD�HTXLYDOHQWH�D�������897��FDOFXODGRV�DO�PRPHQWR�GH
UHFLELU�OD�LQGHPQL]DFLRQ��SRU�HO�QXPHUR�GH�PHVHV�D�ORV�FXDOHV�HVWD�FRUUHVSRQGD�

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

����(O�VHJXUR�SRU�PXHUWH��ODV�FRPSHQVDFLRQHV�SRU�PXHUWH�\�ODV�SUHVWDFLRQHV�VRFLDOHV�HQ�DFWLYLGDG�\�HQ�UHWLUR�GH�ORV�PLHPEURV�GH�ODV�)XHU]DV
0LOLWDUHV�\�GH�OD�3ROLFLD�1DFLRQDO�

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

����(Q�HO�FDVR�GH�ORV�0DJLVWUDGRV�GH�ORV�7ULEXQDOHV��VXV�)LVFDOHV�\�3URFXUDGRUHV�-XGLFLDOHV��VH�FRQVLGHUDUD�FRPR�JDVWRV�GH�UHSUHVHQWDFLRQ
H[HQWRV�XQ�SRUFHQWDMH�HTXLYDOHQWH�DO�FLQFXHQWD�SRU�FLHQWR�������GH�VX�VDODULR�

3DUD�ORV�-XHFHV�GH�OD�5HSXEOLFD�HO�SRUFHQWDMH�H[HQWR�VHUD�GHO�YHLQWLFLQFR�SRU�FLHQWR�������VREUH�VX�VDODULR�

�1XPHUDO����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

����(O�H[FHVR�GHO�VDODULR�EDVLFR�SHUFLELGR�SRU�ORV�2lFLDOHV��6XERlFLDOHV�\�6ROGDGRV�3URIHVLRQDOHV�GH�ODV�)XHU]DV�0LOLWDUHV�\�2lFLDOHV�
6XERlFLDOHV��1LYHO�(MHFXWLYR��3DWUXOOHURV�\�$JHQWHV�GH�OD�3ROLFLD�1DFLRQDO�

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

����/RV�JDVWRV�GH�UHSUHVHQWDFLRQ�GH�ORV�UHFWRUHV�\�SURIHVRUHV�GH�XQLYHUVLGDGHV�SXEOLFDV��ORV�FXDOHV�QR�SRGUDQ�H[FHGHU�GHO�FLQFXHQWD������
GH�VX�VDODULR�

�1XPHUDO����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

����(O�YHLQWLFLQFR�SRU�FLHQWR�������GHO�YDORU�WRWDO�GH�ORV�SDJRV�ODERUDOHV��OLPLWDGD�PHQVXDOPHQWH�D�GRVFLHQWDV�FXDUHQWD�������897��(O�FDOFXOR



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

GH�HVWD�UHQWD�H[HQWD�VH�HIHFWXDUD�XQD�YH]�VH�GHWUDLJD�GHO�YDORU�WRWDO�GH�ORV�SDJRV�ODERUDOHV�UHFLELGRV�SRU�HO�WUDEDMDGRU��ORV�LQJUHVRV�QR
FRQVWLWXWLYRV�GH�UHQWD��ODV�GHGXFFLRQHV�\�ODV�GHPDV�UHQWDV�H[HQWDV�GLIHUHQWHV�D�OD�HVWDEOHFLGD�HQ�HO�SUHVHQWH�QXPHUDO�

�0RGLlFDGR�SRU�HO�DUW�����/H\������GH������

3$5$*5$)2�����/D�H[HQFLRQ�SUHYLVWD�HQ�ORV�QXPHUDOHV�������������\���GH�HVWH�DUWLFXOR��RSHUD�XQLFDPHQWH�VREUH�ORV�YDORUHV�TXH�FRUUHVSRQGDQ
DO�PLQLPR�OHJDO�GH�TXH�WUDWDQ�ODV�QRUPDV�ODERUDOHV��HO�H[FHGHQWH�QR�HVWD�H[HQWR�GHO�LPSXHVWR�GH�UHQWD�\�FRPSOHPHQWDULRV�

�3$5$*5$)2����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3$5$*5$)2�����/D�H[HQFLRQ�SUHYLVWD�HQ�HO�QXPHUDO����QR�VH�RWRUJDUD�VREUH�ODV�FHVDQWLDV��VREUH�OD�SRUFLRQ�GH�ORV�LQJUHVRV�H[FOXLGD�R
H[RQHUDGD�GHO�LPSXHVWR�GH�UHQWD�SRU�RWUDV�GLVSRVLFLRQHV��QL�VREUH�OD�SDUWH�JUDYDEOH�GH�ODV�SHQVLRQHV��/D�H[HQFLRQ�GHO�IDFWRU�SUHVWDFLRQDO�D
TXH�VH�UHlHUH�HO�DUWLFXOR����GH�OD�/H\����GH������TXHGD�VXVWLWXLGD�SRU�OR�SUHYLVWR�HQ�HVWH�QXPHUDO�

�3DU�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3$5$*5$)2�����3DUD�WHQHU�GHUHFKR�D�OD�H[HQFLRQ�FRQVDJUDGD�HQ�HO�QXPHUDO���GH�HVWH�DUWLFXOR��HO�FRQWULEX\HQWH�GHEH�FXPSOLU�ORV�UHTXLVLWRV
QHFHVDULRV�SDUD�DFFHGHU�D�OD�SHQVLRQ��GH�DFXHUGR�FRQ�OD�/H\�����GH������

�3$5$*5$)2����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3$5$*5$)2�����/DV�UHQWDV�H[HQWDV�HVWDEOHFLGDV�HQ�ORV�QXPHUDOHV���������\���GH�HVWH�DUWLFXOR��QR�HVWDUDQ�VXMHWDV�D�ODV�OLPLWDQWHV�SUHYLVWDV�HQ
HO�QXPHUDO���GHO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����/D�H[HQFLRQ�SUHYLVWD�HQ�HO�QXPHUDO����WDPELHQ�SURFHGH�HQ�UHODFLRQ�FRQ�ORV�KRQRUDULRV�SHUFLELGRV�SRU�SHUVRQDV�QDWXUDOHV
TXH�SUHVWHQ�VHUYLFLRV�\�TXH�FRQWUDWHQ�R�YLQFXOHQ�SRU�XQ�WHUPLQR�LQIHULRU�D�QRYHQWD������GLDV�FRQWLQXRV�R�GLVFRQWLQXRV�PHQRV�GH�GRV����
WUDEDMDGRUHV�R�FRQWUDWLVWDV�DVRFLDGRV�D�OD�DFWLYLGDG�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������'(7(50,1$&,21�'(�/$�5(17$�3$5$�6(59,'25(6�38%/,&26�',3/20$7,&26��&2168/$5(6�<�$'0,1,675$7,926�'(/
0,1,67(5,2�'(�5(/$&,21(6�(;7(5,25(6��3DUD�HIHFWRV�GH�OD�GHWHUPLQDFLRQ�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�GH�ORV
VHUYLGRUHV�SXEOLFRV�GLSORPDWLFRV��FRQVXODUHV�\�DGPLQLVWUDWLYRV�GHO�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV��OD�SULPD�HVSHFLDO�\�OD�SULPD�GH�FRVWR
GH�YLGD�GH�TXH�WUDWD�HO�'HFUHWR������GH�������R�ODV�QRUPDV�TXH�OR�PRGLlTXHQ�R�VXVWLWX\DQ��HVWDUDQ�H[HQWDV�GHO�LPSXHVWR�VREUH�OD�UHQWD��(O
PLVPR�WUDWDPLHQWR�HV�DSOLFDEOH�UHVSHFWR�D�OD�SULPD�HVSHFLDO�\�OD�SULPD�GH�FRVWR�GH�YLGD�GH�ORV�VHUYLGRUHV�SXEOLFRV�GH�ODV�SODQWDV�HQ�HO
H[WHULRU�TXH��DXQTXH�SUHVWHQ�VXV�VHUYLFLRV�IXHUD�GH�&RORPELD��VHDQ�UHVLGHQWHV�lVFDOHV�HQ�HO�SDLV��GH�FRQIRUPLGDG�FRQ�HO�QXPHUDO���GHO
DUWLFXOR����GHO�(VWDWXWR�7ULEXWDULR�

/DV�SULPDV�GH�TXH�WUDWD�HVWH�DUWLFXOR��QR�VH�WHQGUDQ�HQ�FXHQWD�SDUD�HIHFWRV�GHO�FDOFXOR�GH�ORV�OLPLWHV�HVWDEOHFLGRV�HQ�HO�QXPHUDO���GHO
DUWLFXOR�����GHO�SUHVHQWH�(VWDWXWR�

�5HJODPHQWDGR�SRU�HO�'HFUHWR������GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������(;(1&,21�'(�35(67$&,21(6�3529(1,(17(6�'(�81�)21'2�'(�3(16,21(6��/DV�SUHVWDFLRQHV�TXH�UHFLED�XQ�FRQWULEX\HQWH
SURYHQLHQWHV�GH�XQ�)RQGR�GH�3HQVLRQHV�GH�-XELODFLRQ�H�,QYDOLGH]��HQ�UD]RQ�GH�XQ�SODQ�GH�SHQVLRQHV�\�SRU�FDXVD�GH�YHMH]��LQYDOLGH]��YLXGH]�
X�RUIDQGDG��VH�DVLPLODQ�D�SHQVLRQHV�GH�MXELODFLRQ�SDUD�HIHFWRV�GH�OR�SUHYLVWR�HQ�HO�RUGLQDO��"�GHO�$UWLFXOR�DQWHULRU�

/DV�SUHVWDFLRQHV�SRU�FDXVD�GH�YHMH]�VROR�WHQGUDQ�HVWH�WUDWDPLHQWR�FXDQGR�HO�EHQHlFLDULR�KD\D�FXPSOLGR�FLQFXHQWD�\�FLQFR������D"RV�GH
HGDG�\�KD\D�SHUWHQHFLGR�DO�)RQGR�GXUDQWH�XQ�SHULRGR�QR�LQIHULRU�D�FLQFR�����D"RV�

1R�REVWDQWH�OR�DQWHULRU��QR�VH�H[LJLUD�HO�SOD]R�GH�FLQFR�����D"RV�FXDQGR�HO�)RQGR�GH�3HQVLRQHV�DVXPD�SHQVLRQHV�GH�MXELODFLRQ�SRU�UD]RQ�GH�OD
GLVROXFLRQ�GH�XQD�VRFLHGDG��GH�FRQIRUPLGDG�FRQ�HO�$UWLFXOR�����GHO�&RGLJR�GH�&RPHUFLR�

�9HU�$UW������GHO�&RGLJR�GH�&RPHUFLR��'HFUHWR�����GH������

$57,&8/2���������(;(1&,21�'(�&(6$17,$6�3$*$'$6�325�)21'26�'(�&(6$17,$6��&XDQGR�HO�IRQGR�SDJXH�ODV�FHVDQWLDV��HVWDV�VHUDQ
H[HQWDV�GH�DFXHUGR�D�OR�SUHYLVWR�HQ�HO�QXPHUDO��R��GHO�DUWLFXOR������

3$5$*5$)2�����6XSULPDVH�GHO�QXPHUDO����GHO�DUWLFXOR����GHO�(VWDWXWR�7ULEXWDULR�OD�IUDVH���ORV�IRQGRV�GH�SHQVLRQHV�GH�MXELODFLRQ�H�LQYDOLGH]�
\�GHO�WLWXOR�\�WH[WR�GHO�DUWLFXOR�����GHO�PLVPR�(VWDWXWR��OD�UHIHUHQFLD�D�WDOHV�IRQGRV�

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\����GH������

$57,&8/2���������275$6�5(17$6�(;(17$6��6RQ�UHQWDV�H[HQWDV�ODV�JHQHUDGDV�SRU�ORV�VLJXLHQWHV�FRQFHSWRV��FRQ�ORV�UHTXLVLWRV�\�FRQWUROHV
TXH�HVWDEOH]FD�HO�UHJODPHQWR�

����9HQWD�GH�HQHUJLD�HOHFWULFD�JHQHUDGD�FRQ�EDVH�HQ�ORV�UHFXUVRV�HROLFRV��ELRPDVD�R�UHVLGXRV�DJULFRODV��UHDOL]DGD�XQLFDPHQWH�SRU�ODV
HPSUHVDV�JHQHUDGRUDV��SRU�XQ�WHUPLQR�GH�TXLQFH������D"RV��VLHPSUH�TXH�VH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��7UDPLWDU��REWHQHU�\�YHQGHU�FHUWLlFDGRV�GH�HPLVLRQ�GH�ELR[LGR�GH�FDUERQR��GH�DFXHUGR�FRQ�ORV�WHUPLQRV�GHO�3URWRFROR�GH�.\RWR�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

E��4XH�DO�PHQRV�HO�FLQFXHQWD�SRU�FLHQWR�������GH�ORV�UHFXUVRV�REWHQLGRV�SRU�OD�YHQWD�GH�GLFKRV�FHUWLlFDGRV�VHDQ�LQYHUWLGRV�HQ�REUDV�GH
EHQHlFLR�VRFLDO�HQ�OD�UHJLRQ�GRQGH�RSHUD�HO�JHQHUDGRU�

����/D�SUHVWDFLRQ�GHO�VHUYLFLR�GH�WUDQVSRUWH�mXYLDO�FRQ�HPEDUFDFLRQHV�\�SODQFKRQHV�GH�EDMR�FDODGR��SRU�XQ�WHUPLQR�GH�TXLQFH������D"RV�D
SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�OH\�

����6HUYLFLRV�KRWHOHURV�SUHVWDGRV�HQ�QXHYRV�KRWHOHV�TXH�VH�FRQVWUX\DQ�GHQWUR�GH�ORV�TXLQFH������D"RV�VLJXLHQWHV�D�SDUWLU�GH�OD�YLJHQFLD�GH�OD
SUHVHQWH�OH\��SRU�XQ�WHUPLQR�GH�WUHLQWD������D"RV�

����6HUYLFLRV�KRWHOHURV�SUHVWDGRV�HQ�KRWHOHV�TXH�VH�UHPRGHOHQ�\�R�DPSOLHQ�GHQWUR�GH�ORV�TXLQFH������D"RV�VLJXLHQWHV�D�OD�YLJHQFLD�GH�OD
SUHVHQWH�OH\��SRU�XQ�WHUPLQR�GH�WUHLQWD������D"RV��/D�H[HQFLRQ�SUHYLVWD�HQ�HVWH�QXPHUDO��FRUUHVSRQGHUD�D�OD�SURSRUFLRQ�TXH�UHSUHVHQWH�HO
YDORU�GH�OD�UHPRGHODFLRQ�\�R�DPSOLDFLRQ�HQ�HO�FRVWR�lVFDO�GHO�LQPXHEOH�UHPRGHODGR�\�R�DPSOLDGR��SDUD�OR�FXDO�VH�UHTXLHUH�DSUREDFLRQ�SUHYLD
GHO�SUR\HFWR�SRU�SDUWH�GH�OD�&XUDGXULD�8UEDQD�\�OD�$OFDOGLD�0XQLFLSDO��GHO�GRPLFLOLR�GHO�LQPXHEOH�UHPRGHODGR�\�R�DPSOLDGR��(Q�WRGRV�ORV
FDVRV��SDUD�HIHFWRV�GH�DSUREDU�OD�H[HQFLRQ��VHUD�QHFHVDULR�OD�FHUWLlFDFLRQ�GHO�0LQLVWHULR�GH�'HVDUUROOR�

����6HUYLFLR�GH�HFRWXULVPR�FHUWLlFDGR�SRU�HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�R�DXWRULGDG�FRPSHWHQWH�FRQIRUPH�FRQ�OD�UHJODPHQWDFLRQ�TXH
SDUD�HO�HIHFWR�VH�H[SLGD��SRU�XQ�WHUPLQR�GH�YHLQWH������D"RV�D�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�OH\�

����$SURYHFKDPLHQWR�GH�QXHYDV�SODQWDFLRQHV�IRUHVWDOHV��LQFOXLGD�OD�JXDGXD��VHJXQ�OD�FDOLlFDFLRQ�TXH�SDUD�HO�HIHFWR�H[SLGD�OD�FRUSRUDFLRQ
DXWRQRPD�UHJLRQDO�R�OD�HQWLGDG�FRPSHWHQWH�

(Q�ODV�PLVPDV�FRQGLFLRQHV��JR]DUDQ�GH�OD�H[HQFLRQ�ORV�FRQWULEX\HQWHV�TXH�D�SDUWLU�GH�OD�IHFKD�GH�HQWUDGD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�/H\
UHDOLFHQ�LQYHUVLRQHV�HQ�QXHYRV�DVHUULRV�YLQFXODGRV�GLUHFWDPHQWH�DO�DSURYHFKDPLHQWR�D�TXH�VH�UHlHUH�HVWH�QXPHUDO�

7DPELHQ�JR]DUDQ�GH�OD�H[HQFLRQ�GH�TXH�WUDWD�HVWH�QXPHUDO��ORV�FRQWULEX\HQWHV�TXH�D�OD�IHFKD�GH�HQWUDGD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�OH\�
SRVHDQ�SODQWDFLRQHV�GH�DUEROHV�PDGHUDEOHV�GHELGDPHQWH�UHJLVWUDGRV�DQWH�OD�DXWRULGDG�FRPSHWHQWH��/D�H[HQFLRQ�TXHGD�VXMHWD�D�OD
UHQRYDFLRQ�WHFQLFD�GH�ORV�FXOWLYRV�

����/RV�QXHYRV�FRQWUDWRV�GH�DUUHQGDPLHQWR�lQDQFLHUR�FRQ�RSFLRQ�GH�FRPSUD��OHDVLQJ���GH�LQPXHEOHV�FRQVWUXLGRV�SDUD�YLYLHQGD��FRQ�XQD
GXUDFLRQ�QR�LQIHULRU�D�GLH]������D"RV��(VWD�H[HQFLRQ�RSHUDUD�SDUD�ORV�FRQWUDWRV�VXVFULWRV�GHQWUR�GH�ORV�GLH]������D"RV�VLJXLHQWHV�D�OD�YLJHQFLD
GH�OD�SUHVHQWH�OH\�

����/RV�QXHYRV�SURGXFWRV�PHGLFLQDOHV�\�HO�VRIWZDUH��HODERUDGRV�HQ�&RORPELD�\�DPSDUDGRV�FRQ�QXHYDV�SDWHQWHV�UHJLVWUDGDV�DQWH�OD�DXWRULGDG
FRPSHWHQWH��VLHPSUH�\�FXDQGR�WHQJDQ�XQ�DOWR�FRQWHQLGR�GH�LQYHVWLJDFLRQ�FLHQWLlFD�\�WHFQRORJLFD�QDFLRQDO��FHUWLlFDGR�SRU�&ROFLHQFLDV�R
TXLHQ�KDJD�VXV�YHFHV��SRU�XQ�WHUPLQR�GH�GLH]������D"RV�D�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�OH\�

����/D�XWLOLGDG�HQ�OD�HQDMHQDFLRQ�GH�SUHGLRV�GHVWLQDGRV�D�lQHV�GH�XWLOLGDG�SXEOLFD�D�TXH�VH�UHlHUHQ�ORV�OLWHUDOHV�E��\�F��GHO�DUWLFXOR����GH�OD
/H\�����GH������TXH�KD\DQ�VLGR�DSRUWDGRV�D�SDWULPRQLRV�DXWRQRPRV�TXH�VH�FUHHQ�FRQ�HVWD�lQDOLGDG�H[FOXVLYD��SRU�XQ�WHUPLQR�LJXDO�D�OD
HMHFXFLRQ�GHO�SUR\HFWR�\�VX�OLTXLGDFLRQ��VLQ�TXH�H[FHGD�HQ�QLQJXQ�FDVR�GH�GLH]������D"RV��7DPELHQ�JR]DUDQ�GH�HVWD�H[HQFLRQ�ORV�SDWULPRQLRV
DXWRQRPRV�LQGLFDGRV�

�����/D�SUHVWDFLRQ�GH�VHUYLFLRV�GH�VLVPLFD�SDUD�HO�VHFWRU�GH�KLGURFDUEXURV��SRU�XQ�WHUPLQR�GH���D"RV�FRQWDGRV�D�SDUWLU�GH�OD�YLJHQFLD�GH�OD
SUHVHQWH�OH\��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

'(5(&+26�'(�$8725�

$57,&8/2�������5(17$6�(;(17$6�325�'(5(&+26�'(�$8725��(VWDUDQ�H[HQWRV�GHO�SDJR�GH�LPSXHVWRV�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��ORV
LQJUHVRV�TXH�SRU�FRQFHSWR�GH�GHUHFKRV�GH�DXWRU�UHFLEDQ�ORV�FRORPELDQRV�SHUVRQDV�QDWXUDOHV��SRU�OLEURV�HGLWDGRV�HQ�&RORPELD��KDVWD�XQD
FXDQWLD�GH�WUHVFLHQWRV�PLO�SHVRV��������������9DORU�D"R�EDVH��������SRU�FDGD�WLWXOR�\�SRU�FDGD�D"R�

/DV�HGLFLRQHV�GH�OLEURV�TXH�RFDVLRQHQ�ODV�H[HQFLRQHV�D�TXH�VH�UHlHUH�HO�SUHVHQWH�$UWLFXOR��GHEHUDQ�VHU�DFUHGLWDGDV�SRU�PHGLR�GH�ORV
FRQWUDWRV�GH�HGLFLRQ�\�HO�5HJLVWUR�GH�3URSLHGDG�GH�ORV�UHVSHFWLYRV�WLWXORV�GH�GHUHFKR�GH�DXWRU�

/RV�SDJRV�GH�UHJDOLDV�\�DQWLFLSRV�SRU�FRQFHSWR�GH�GHUHFKRV�GH�DXWRU��KHFKRV�SRU�HGLWRUHV�FRORPELDQRV�D�WLWXODUHV�GH�HVRV�GHUHFKRV
UHVLGHQWHV�HQ�HO�H[WHULRU��HVWDUDQ�H[HQWRV�GH�ORV�LPSXHVWRV�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��KDVWD�SRU�XQ�PRQWR�GH�WUHVFLHQWRV�PLO�SHVRV
�������������9DORU�D"R�EDVH��������HO�YDORU�FRQVWDQWH��/RV�JLURV�D�TXH�KD\D�OXJDU�VHUDQ�DXWRUL]DGRV�FRQ�OD�VROD�SUHVHQWDFLRQ�GHO�UHVSHFWLYR
FRQWUDWR�GH�UHJDOLDV�GHELGDPHQWH�DXWHQWLFDGR�

�'HURJDGR�WDFLWDPHQWH�SRU�HO�$UW�����GH�OD�/H\����GH������

(035(6$6�&2081,7$5,$6�

$57,&8/2�������5(17$�(;(17$�'(�/$6�(035(6$6�&2081,7$5,$6��/DV�HPSUHVDV�FRPXQLWDULDV�H�LQVWLWXFLRQHV�DX[LOLDUHV�GH�ODV�PLVPDV�
GHlQLGDV�HQ�HO�$UWLFXOR����GH�OD�/H\����GH�������JR]DUDQ�GH�ORV�EHQHlFLRV�\�SUHUURJDWLYDV�TXH�OD�OH\�UHFRQRFH�D�ODV�HQWLGDGHV�GH�XWLOLGDG
FRPXQ�\�TXHGDUDQ�H[HQWDV�GH�ORV�LPSXHVWRV�GH�UHQWD�\�FRPSOHPHQWDULRV�HVWDEOHFLGRV�SRU�OD�OH\�

/DV�HPSUHVDV�FRPXQLWDULDV�SRGUDQ�RSWDU�SRU�FRQVWLWXLUVH�R�WUDQVIRUPDUVH�HQ�VRFLHGDGHV�FRPHUFLDOHV�FRQIRUPH�D�OD�OH\��HQ�FX\R�FDVR�
HVWDUDQ�H[HQWDV�GH�ORV�LPSXHVWRV�GH�UHQWD�\�SDWULPRQLR��GXUDQWH�ORV���D"RV�JUDYDEOHV�VLJXLHQWHV�D�OD�IHFKD�GH�VX�FRQVWLWXFLRQ��3DUD�TXH�XQD
HPSUHVD�FRPXQLWDULD�SXHGD�DFRJHUVH�D�ORV�EHQHlFLRV�GH�TXH�WUDWD�HVWH�$UWLFXOR��GHEHUD�VROLFLWDU�DO�,1&25$�VHU�FDOLlFDGD�FRPR�WDO�PHGLDQWH
UHVROXFLRQ�PRWLYDGD�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

/D�-XQWD�'LUHFWLYD�GHO�,1&25$��PHGLDQWH�$FXHUGR�TXH�GHEHUD�VHU�DSUREDGR�SRU�UHVROXFLRQ�HMHFXWLYD��UHJODPHQWDUD�ORV�UHTXLVLWRV�\
FRQGLFLRQHV�SDUD�OD�FDOLlFDFLRQ�GH�ODV�HPSUHVDV�FRPXQLWDULDV�

3$5$*5$)2����/DV�HPSUHVDV�FRPXQLWDULDV�FRQVWLWXLGDV�FRQ�DQWHULRULGDG�DO����GH�PDU]R�GH�������SRGUDQ�DFRJHUVH�D�ORV�EHQHlFLRV�lVFDOHV
HVWDEOHFLGRV�HQ�HVWH�$UWLFXOR�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�REWHQJDQ�OD�FDOLlFDFLRQ�SRU�SDUWH�GHO�,1&25$��VLHPSUH�TXH�OR�VROLFLWHQ�GHQWUR�GH�ORV
FXDWUR�PHVHV�VLJXLHQWHV�D�OD�IHFKD�PHQFLRQDGD�

�9HU�$UW����GH�OD�/H\�����GH������

(035(6$6�'(�6(59,&,26�38%/,&26�'20,&,/,$5,26

$57,&8/2�������(;7(16,21�'(�/$�(;(1&,21��/RV�SURIHVLRQDOHV�\�WHFQLFRV�HQ�FLHQFLDV�DJURSHFXDULDV��HJUHVDGRV�GH�LQVWLWXFLRQHV�GH
HGXFDFLRQ�PHGLD�R�VXSHULRU��TXH�DFUHGLWHQ�QR�HVWDU�REOLJDGRV�SRU�OD�OH\�D�SUHVHQWDU�GHFODUDFLRQ�GH�UHQWD�\�SDWULPRQLR��SRGUDQ�DFRJHUVH�D
ODV�UHJODV�\�EHQHlFLRV�HVWDEOHFLGRV�SDUD�OD�FRQVWLWXFLRQ�GH�HPSUHVDV�FRPXQLWDULDV�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2�������([HQFLRQ�SDUD�(PSUHVDV�GH�6HUYLFLRV�3XEOLFRV�'RPLFLOLDULRV��7RGDV�ODV�HQWLGDGHV�SUHVWDGRUDV�GH�VHUYLFLRV�SXEOLFRV�VRQ
FRQWULEX\HQWHV�GH�ORV�LPSXHVWRV�QDFLRQDOHV��HQ�ORV�WHUPLQRV�GHlQLGRV�SRU�HO�(VWDWXWR�7ULEXWDULR��FRQ�ODV�H[FHSFLRQHV�TXH�VH�HVWDEOHFHQ�D
FRQWLQXDFLRQ�

/DV�UHQWDV�SURYHQLHQWHV�GH�OD�SUHVWDFLRQ�GH�ORV�VHUYLFLRV�SXEOLFRV�GRPLFLOLDULRV�GH�DFXHGXFWR��DOFDQWDULOODGR�\�ODV�GH�DVHR�FXDQGR�VHDQ
REWHQLGDV�SRU�HQWLGDGHV�RlFLDOHV�R�VRFLHGDGHV�GH�HFRQRPLD�PL[WD��\�ODV�DFWLYLGDGHV�FRPSOHPHQWDULDV�GH�ORV�DQWHULRUHV�VHUYLFLRV
GHWHUPLQDGDV�HQ�OD�/H\�����GH�������HVWDQ�H[HQWDV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�SRU�XQ�SHULRGR�GH�GRV�����D"RV�D�SDUWLU
GH�OD�YLJHQFLD�GH�HVWD�OH\��VREUH�ODV�XWLOLGDGHV�TXH�FDSLWDOLFHQ�R�TXH�DSURSLHQ�FRPR�UHVHUYDV�SDUD�OD�UHKDELOLWDFLRQ��H[WHQVLRQ�\�UHSRVLFLRQ
GH�ORV�VLVWHPDV��GH�DFXHUGR�FRQ�ORV�VLJXLHQWHV�SRUFHQWDMHV�

3DUD�HO�D"R�JUDYDEOH � � �
3DUD�HO�D"R�JUDYDEOH � � �
*R]DUDQ�GH�HVWD�H[HQFLRQ��GXUDQWH�HO�PLVPR�SHULRGR�PHQFLRQDGR��ODV�UHQWDV�SURYHQLHQWHV�GH�OD�WUDQVPLVLRQ�R�GLVWULEXFLRQ�GRPLFLOLDULD�GH
HQHUJLD�HOHFWULFD��3DUD�WDO�HIHFWR��ODV�UHQWDV�GH�OD�JHQHUDFLRQ�\�GH�OD�GLVWULEXFLRQ�GHEHUDQ�HVWDU�GHELGDPHQWH�VHSDUDGDV�HQ�OD�FRQWDELOLGDG�

$VL�PLVPR��ODV�UHQWDV�SURYHQLHQWHV�GH�OD�JHQHUDFLRQ�GH�HQHUJLD�HOHFWULFD��\�ODV�GH�ORV�VHUYLFLRV�SXEOLFRV�GRPLFLOLDULRV�GH�JDV��\�GH�WHOHIRQLD
ORFDO�\�VX�DFWLYLGDG�FRPSOHPHQWDULD�GH�WHOHIRQLD�PRYLO�UXUDO�FXDQGR�HVWDV�VHDQ�REWHQLGDV�SRU�HQWLGDGHV�RlFLDOHV�R�VRFLHGDGHV�GH�HFRQRPLD
PL[WD��HVWDUDQ�H[HQWDV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�SRU�XQ�WHUPLQR�GH�GRV�����D"RV��VREUH�ODV�XWLOLGDGHV�TXH�FDSLWDOLFHQ�R
TXH�DSURSLHQ�FRPR�UHVHUYDV�SDUD�OD�UHKDELOLWDFLRQ��H[WHQVLRQ�\�UHSRVLFLRQ�GH�ORV�VLVWHPDV��GH�DFXHUGR�FRQ�ORV�VLJXLHQWHV�SRUFHQWDMHV�

3DUD�HO�D"R�JUDYDEOH � � �
3DUD�HO�D"R�JUDYDEOH � � �
3$5$*5$)2�����3DUD�HIHFWRV�GH�OD�VREUHWDVD�HQ�HO�VHFWRU�GHO�JDV�GH�TXH�WUDWD�HO�QXPHUDO������GHO�DUWLFXOR����GH�OD�/H\�����GH�������VH
HQWHQGHUD�SDUD�WRGRV�ORV�HIHFWRV�TXH�GLFKD�VREUHWDVD�VHUD�KDVWD�GHO�YHLQWH�SRU�FLHQWR�������GHO�FRVWR�HFRQRPLFR�GHO�VXPLQLVWUR�HQ�SXHUWD
GH�FLXGDG�

3$5$*5$)2�����3DUD�ORV�HIHFWRV�GH�OD�VREUHWDVD�R�FRQWULEXFLRQ�HVSHFLDO�HQ�HO�VHFWRU�HOHFWULFR�GH�TXH�WUDWD�HO�DUWLFXOR����GH�OD�/H\�����GH
�����VH�DSOLFDUD�SDUD�ORV�XVXDULRV�QR�UHJXODGRV�TXH�FRPSUHQ�HQHUJLD�D�HPSUHVDV�JHQHUDGRUDV�GH�HQHUJLD�QR�UHJXODGDV��SDUD�ORV�XVXDULRV
UHVLGHQFLDOHV�GH�ORV�HVWUDWRV���\����\�SDUD�ORV�XVXDULRV�QR�UHVLGHQFLDOHV��HO�YHLQWH�SRU�FLHQWR�������GHO�FRVWR�GH�SUHVWDFLRQ�GHO�VHUYLFLR�

3$5$*5$)2�����6H�HQWLHQGH�TXH�ORV�EHQHlFLRV�SUHYLVWRV�HQ�HVWH�DUWLFXOR�WDPELHQ�VHUDQ�DSOLFDEOHV��FRQ�ORV�SRUFHQWDMHV�\�HO�FURQRJUDPD
FRQVDJUDGRV�HQ�HO�PLVPR��D�ORV�H[FHGHQWHV�R�XWLOLGDGHV�TXH�WUDQVlHUDQ�D�OD�QDFLRQ�ODV�HPSUHVDV�GH�VHUYLFLRV�SXEOLFRV�GRPLFLOLDULRV�

3$5$*5$)2�����/DV�HPSUHVDV�JHQHUDGRUDV�TXH�VH�HVWDEOH]FDQ�SDUD�SUHVWDU�HO�VHUYLFLR�SXEOLFR�FRQ�OD�lQDOLGDG�H[FOXVLYD�GH�JHQHUDU�\
FRPHUFLDOL]DU�HQHUJLD�HOHFWULFD�FRQ�EDVH�HQ�HO�DSURYHFKDPLHQWR�GHO�UHFXUVR�KLGULFR�\�GH�FDSDFLGDG�LQVWDODGD�LQIHULRU�D�YHLQWLFLQFR�PLO
���������NLORYDWLRV��HVWDUDQ�H[HQWDV�GHO�LPSXHVWR�GH�UHQWD�\�FRPSOHPHQWDULRV�SRU�XQ�WHUPLQR�GH�TXLQFH������D"RV�D�SDUWLU�GH�OD�YLJHQFLD�GH
HVWD�OH\��(VWD�H[HQFLRQ�GHEH�VHU�FRQFRUGDQWH�FRQ�OD�UHWHQFLRQ�HQ�OD�IXHQWH�HQ�OR�UHIHUHQWH�D�ODV�HQWLGDGHV�QR�VXMHWDV�D�UHWHQFLRQ�

3$5$*5$)2�����/RV�FRVWRV�TXH�LPSOLTXHQ�SDUD�ODV�(PSUHVDV�GH�6HUYLFLRV�3XEOLFRV�'RPLFLOLDULRV��OD�UHGXFFLRQ�GH�ORV�SRUFHQWDMHV�GH�H[HQFLRQ
VH"DODGRV�HQ�HVWH�DUWLFXOR��QR�SRGUDQ�DIHFWDU�ODV�WDULIDV�DSOLFDEOHV�D�ORV�XVXDULRV�GH�ORV�PHQFLRQDGRV�VHUYLFLRV��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������
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/RV�VRFLRV�R�DFFLRQLVWDV�TXH�UHFLELHUHQ�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�GH�ODV�HPSUHVDV�VH"DODGDV�HQ�OD�/H\�����GH�������JR]DUDQ�GHO�EHQHlFLR
GH�H[HQFLRQ�GHO�LPSXHVWR�VREUH�OD�UHQWD��HQ�ORV�PLVPRV�SRUFHQWDMHV�\�SRU�ORV�PLVPRV�SHULRGRV�DOOL�SUHYLVWRV

�,QFLVR�VHJXQGR��$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

(035(6$6�(',725,$/(6�

$57,&8/2�������5(17$6�(;(17$6�(1�(035(6$6�(',725,$/(6��/DV�HPSUHVDV�HGLWRULDOHV�FRQVWLWXLGDV�FRPR�SHUVRQDV�MXULGLFDV�FX\D
DFWLYLGDG�HFRQRPLFD�X�REMHWLYR�VRFLDO�VHD�H[FOXVLYDPHQWH�OD�HGLFLRQ�GH�OLEURV��UHYLVWDV�R�IROOHWRV��GH�FDUDFWHU�FLHQWLlFR�R�FXOWXUDO��JR]DUDQ�GH
OD�H[HQFLRQ�GH�ORV�LPSXHVWRV�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��KDVWD�HO�D"R�JUDYDEOH�������LQFOXVLYH��FXDQGR�OD�LPSUHVLRQ�GH�GLFKRV�OLEURV�
UHYLVWDV�R�IROOHWRV�VH�UHDOLFH�HQ�&RORPELD�

$57,&8/2�������&21&(372�'(�(035(6$�(',725,$/��6H�HQWLHQGH�SRU�HPSUHVD�HGLWRULDO��OD�SHUVRQD�MXULGLFD�UHVSRQVDEOH��HFRQRPLFD�\
OHJDOPHQWH��GH�OD�HGLFLRQ�GH�OLEURV��UHYLVWDV�R�IROOHWRV��GH�FDUDFWHU�FLHQWLlFR�R�FXOWXUDO��DXQTXH�HO�SURFHVR�SURGXFWLYR�VH�UHDOLFH�WRWDO�R
SDUFLDOPHQWH�HQ�WDOOHUHV�SURSLRV�R�GH�WHUFHURV��/D�H[HQFLRQ�PHQFLRQDGD�FRELMDUD�D�OD�HPSUHVD�HGLWRULDO�DXQ�HQ�HO�FDVR�GH�TXH�GLFKD
HPSUHVD�VH�RFXSH�GH�OD�GLVWULEXFLRQ�\�YHQWD�GH�ORV�PLVPRV�

$57,&8/2�������5(17$�(;(17$�3$5$�,19(56,21,67$6�(1�(035(6$6�(',725,$/(6��/RV�SULPHURV�WUHVFLHQWRV�PLO�SHVRV���������������9DORU
D"R�EDVH��������UHFLELGRV�SRU�FRQFHSWR�GH�GLYLGHQGRV��SDUWLFLSDFLRQHV�R�XWLOLGDGHV�TXH�FRQVWLWX\DQ�UHQWD��GH�DFXHUGR�FRQ�HO�$UWLFXOR�����\
FRUUHVSRQGDQ�D�SHUVRQDV�QDWXUDOHV�R�MXULGLFDV��VRFLRV�GH�XQD�HPSUHVD�HGLWRULDO��VLHPSUH�\�FXDQGR�VH�FRPSUXHEH�VX�UHLQYHUVLRQ�HQ�OD�PLVPD
HPSUHVD��R�HQ�RWUD�TXH�VH�GHGLTXH�D�OD�SURGXFFLRQ�HGLWRULDO��HVWDUDQ�H[HQWRV�GH�ORV�LPSXHVWRV�GH�UHQWD�\�FRPSOHPHQWDULRV�KDVWD�HO�D"R
JUDYDEOH�������LQFOXVLYH�

(Q�HO�FDVR�GH�ODV�VRFLHGDGHV�OLPLWDGDV��OD�SUXHED�GH�OD�FDSLWDOL]DFLRQ�GH�ORV�YDORUHV�H[HQWRV�VHUD�OD�HVFULWXUD�SXEOLFD�GHO�FDVR�\�OD
UHLQYHUVLRQ�GHEHUD�HIHFWXDUVH��D�PDV�WDUGDU��GHQWUR�GHO�WHUPLQR�GH�TXH�GLVSRQH�HO�FRQWULEX\HQWH�SDUD�SUHVHQWDU�VX�GHFODUDFLRQ�GH�UHQWD
FRUUHVSRQGLHQWH�DO�SHULRGR�lVFDO�HQ�TXH�GLFKRV�GLYLGHQGRV��XWLOLGDGHV�R�SDUWLFLSDFLRQHV�VH�FDXVDURQ�

&XDQGR�VH�WUDWH�GH�VRFLHGDGHV�DQRQLPDV�R�DVLPLODGDV��OD�HPLVLRQ�\�HO�SDJR�GH�ODV�DFFLRQHV�FRUUHVSRQGLHQWHV�DO�DXPHQWR�GH�FDSLWDO��TXH�VH
GHULYH�GH�OD�UHLQYHUVLRQ�GH�WDOHV�GLYLGHQGRV��XWLOLGDGHV�R�SDUWLFLSDFLRQHV��FRQVWLWXLUDQ�OD�SUXHED�GH�OD�FDSLWDOL]DFLRQ�

(O�FRQWULEX\HQWH�WHQGUD�FRPR�SOD]R�SDUD�OD�UHLQYHUVLRQ�KDVWD�HO�YHQFLPLHQWR�GHO�SHULRGR�SDUD�SUHVHQWDU�OD�GHFODUDFLRQ�GH�UHQWD
FRUUHVSRQGLHQWH�DO�D"R�lVFDO�HQ�TXH�VH�FDXVR�HO�UHVSHFWLYR�JUDYDPHQ�

�'HURJDGR�SRU�HO�DUW������GH�OD�/H\�����GH������

$57,&8/2�������5(17$�(;(17$�3$5$�(035(6$6�(1�6$1�$1'5(6�<�3529,'(1&,$��/DV�UHQWDV�OLTXLGDV�SURYHQLHQWHV�GH�HPSUHVDV�GHVWLQDGDV
H[FOXVLYDPHQWH�D�OD�H[SORWDFLRQ�GH�LQGXVWULDV��KRWHOHV��HGLlFLRV�GH�DSDUWDPHQWRV�\�FRQVWUXFFLRQHV�SDUD�lQHV�FXOWXUDOHV�HQ�HO�$UFKLSLHODJR
GH�6DQ�$QGUHV�\�3URYLGHQFLD��QR�VHUDQ�JUDYDEOHV�KDVWD�HO�D"R�������LQFOXVLYH�

�'HURJDGR�SRU�HO�DUW������GH�OD�/H\�����GH������

3$5$�(;75$1-(526�

$57,&8/2�������5(17$6�(;(17$6�'(�3(5621$6�<�(17,'$'(6�(;75$1-(5$6��/RV�H[WUDQMHURV�WHQGUDQ�GHUHFKR�D�ODV�H[HQFLRQHV
FRQWHPSODGDV�HQ�ORV�7UDWDGRV�R�&RQYHQLRV�,QWHUQDFLRQDOHV�TXH�VH�HQFXHQWUDQ�YLJHQWHV�

/RV�DJHQWHV�GLSORPDWLFRV��FRQVXODUHV�DFUHGLWDGRV�HQ�&RORPELD�JR]DUDQ�GH�ODV�H[HQFLRQHV�FRQWHPSODGDV�HQ�ODV�QRUPDV�YLJHQWHV�

,175$16)(5,%,/,'$'�'(�/$6�5(17$6�(;(17$6�

$57,&8/2�������/$6�5(17$6�(;(17$6�'(�/$6�62&,('$'(6�12�621�75$16)(5,%/(6��(Q�QLQJXQ�FDVR�VHUDQ�WUDVODGDEOHV�D�ORV�VRFLRV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD
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FRSDUWLFLSHV��DVRFLDGRV��FRRSHUDGRV��DFFLRQLVWDV��FRPXQHURV��VXVFULSWRUHV�\�VLPLODUHV��ODV�UHQWDV�H[HQWDV�GH�TXH�JRFHQ�ORV�HQWHV�GH�ORV
FXDOHV�IRUPHQ�SDUWH�

$57,&8/2�������/$6�(;(1&,21(6�62/2�%(1(),&,$1�$�68�7,78/$5��/DV�SHUVRQDV�\�HQWLGDGHV�H[HQWDV�GHO�LPSXHVWR�VREUH�OD�UHQWD�QR�SRGUDQ
HVWLSXODU��HQ�QLQJXQ�FDVR��HO�SDJR�GH�ORV�LPSXHVWRV�TXH�UHFDLJDQ�VREUH�ODV�SHUVRQDV�TXH�UHFLEDQ�GH�HOODV�DOJXQDV�VXPDV�SRU�FRQFHSWR�GH
VXHOGRV��KRQRUDULRV��FRPSHQVDFLRQHV��ERQLlFDFLRQHV��HWF���QL�FRQWUDWDU�HQ�IRUPD�TXH�SXHGD�H[WHQGHUVH�OD�H[HQFLRQ�GH�TXH�HOODV�JR]DQ�D�ODV
SHUVRQDV�FRQ�TXLHQHV�FRQWUDWDQ��(Q�HVWRV�FDVRV��HO�RUJDQLVPR�RlFLDO�FRPSHWHQWH�QR�FRQFHGHUD�OLFHQFLD�DOJXQD�SDUD�H[SRUWDFLRQ�GH�VXPDV
SRU�ORV�FRQFHSWRV�LQGLFDGRV��VLQ�TXH�FRQ�OD�UHVSHFWLYD�VROLFLWXG�VH�OH�SUHVHQWH�HO�FRPSUREDQWH�GH�TXH�VH�KD�SDJDGR�HO�LPSXHVWR
FRUUHVSRQGLHQWH��FDXVDGR�HQ�HO�SDLV�

$57,&8/2���������/LPLWH�GH�ODV�UHQWDV�H[HQWDV��$�SDUWLU�GHO�D"R�JUDYDEOH�������ODV�UHQWDV�GH�TXH�WUDWDQ�ORV�DUWLFXORV�����SDUDJUDIR��"������
�������������������\�����GHO�(VWDWXWR�7ULEXWDULR��ORV�DUWLFXORV����D����GH�OD�/H\����GH����������GH�OD�/H\�����GH������\�����GH�OD�/H\����
GH�������GHO�(VWDWXWR�7ULEXWDULR��TXHGDQ�JUDYDGRV�HQ�HO�FLHQWR�SRU�FLHQWR��������FRQ�HO�LPSXHVWR�VREUH�OD�UHQWD��

�0RGLlFDGR�SRU�HO�$UW����GH�OD�/H\�����GH������

$57,&8/2���������5(17$6�(;(17$6�$�3$57,5�'(/�$"2�*5$9$%/(�������6LQ�SHUMXLFLR�GH�ODV�UHQWDV�H[HQWDV�GH�ODV�SHUVRQDV�QDWXUDOHV�GH�ORV
DUWLFXORV�������������������\�������GHO�(VWDWXWR�7ULEXWDULR�\�GH�ODV�UHFRQRFLGDV�HQ�ORV�FRQYHQLRV�LQWHUQDFLRQDOHV�UDWLlFDGRV�SRU�&RORPELD�
ODV�XQLFDV�H[FHSFLRQHV�OHJDOHV�GH�TXH�WUDWD�HO�DUWLFXOR����GHO�(VWDWXWR�7ULEXWDULR�VRQ�ODV�VLJXLHQWHV�

���,QFHQWLYR�WULEXWDULR�SDUD�HPSUHVDV�GH�HFRQRPLD�QDUDQMD��/DV�UHQWDV�SURYHQLHQWHV�GHO�GHVDUUROOR�GH�LQGXVWULDV�GH�YDORU�DJUHJDGR
WHFQRORJLFR�\�DFWLYLGDGHV�FUHDWLYDV��SRU�XQ�WHUPLQR�GH�FLQFR�����D"RV��VLHPSUH�TXH�VH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

�,QFLVR��PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

D��/DV�VRFLHGDGHV�GHEHQ�WHQHU�VX�GRPLFLOLR�SULQFLSDO�GHQWUR�GHO�WHUULWRULR�FRORPELDQR��\�VX�REMHWR�VRFLDO�H[FOXVLYR�GHEH�VHU�HO�GHVDUUROOR�GH
LQGXVWULDV�GH�YDORU�DJUHJDGR�WHFQRORJLFR�\�R�DFWLYLGDGHV�FUHDWLYDV�

E��/DV�VRFLHGDGHV�GHEHQ�VHU�FRQVWLWXLGDV�H�LQLFLDU�VX�DFWLYLGDG�HFRQRPLFD�DQWHV�GHO����GH�MXQLR�GH������

�/LWHUDO�E��PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

F��/DV�DFWLYLGDGHV�TXH�FDOLlFDQ�SDUD�HVWH�LQFHQWLYR�VRQ�ODV�VLJXLHQWHV�

&2',*2�&,,8 '(6&5,3&,21�'(�/$�$&7,9,'$'
� )DEULFDFLRQ�GH�MR\DV��ELVXWHULD�\�DUWLFXORV�FRQH[RV
� (GLFLRQ�GH�OLEURV�
� (GLFLRQ�GH�SURJUDPDV�GH�LQIRUPDWLFD��VRIWZDUH�
� $FWLYLGDGHV�GH�SURGXFFLRQ�GH�SHOLFXODV�FLQHPDWRJUDlFDV��YLGHRV��SURJUDPDV��DQXQFLRV�\�FRPHUFLDOHV�GH�WHOHYLVLRQ
� $FWLYLGDGHV�GH�SRVSURGXFFLRQ�GH�SHOLFXODV�FLQHPDWRJUDlFDV��YLGHRV��SURJUDPDV��DQXQFLRV�\�FRPHUFLDOHV�GH

WHOHYLVLRQ
� $FWLYLGDGHV�GH�GLVWULEXFLRQ�GH�SHOLFXODV�FLQHPDWRJUDlFDV��YLGHRV��SURJUDPDV��DQXQFLRV�\�FRPHUFLDOHV�GH�WHOHYLVLRQ
� $FWLYLGDGHV�GH�H[KLELFLRQ�GH�SHOLFXODV�FLQHPDWRJUDlFDV�\�YLGHRV
&2',*2�&,,8 '(6&5,3&,21�'(�/$�$&7,9,'$'
� $FWLYLGDGHV�GH�JUDEDFLRQ�GH�VRQLGR�\�HGLFLRQ�GH�PXVLFD
� $FWLYLGDGHV�GH�SURJUDPDFLRQ�\�WUDQVPLVLRQ�HQ�HO�VHUYLFLR�GH�UDGLRGLIXVLRQ�VRQRUD
� $FWLYLGDGHV�GH�SURJUDPDFLRQ�\�WUDQVPLVLRQ�GH�WHOHYLVLRQ
� $FWLYLGDGHV�GH�GHVDUUROOR�GH�VLVWHPDV�LQIRUPDWLFRV��SODQLlFDFLRQ��DQDOLVLV��GLVH"R��SURJUDPDFLRQ��SUXHEDV�
� $FWLYLGDGHV�GH�FRQVXOWRULD�LQIRUPDWLFD�\�DFWLYLGDGHV�GH�DGPLQLVWUDFLRQ�GH�LQVWDODFLRQHV�LQIRUPDWLFDV
� $FWLYLGDGHV�GH�DUTXLWHFWXUD�H�LQJHQLHULD�\�RWUDV�DFWLYLGDGHV�FRQH[DV�GH�FRQVXOWRULD�WHFQLFD
� ,QYHVWLJDFLRQHV�\�GHVDUUROOR�H[SHULPHQWDO�HQ�HO�FDPSR�GH�ODV�FLHQFLDV�VRFLDOHV�\�ODV�KXPDQLGDGHV
� $FWLYLGDGHV�HVSHFLDOL]DGDV�GH�GLVH"R
� $FWLYLGDGHV�GH�IRWRJUDlD
� &UHDFLRQ�OLWHUDULD
� &UHDFLRQ�PXVLFDO
� &UHDFLRQ�WHDWUDO
� &UHDFLRQ�DXGLRYLVXDO
� $UWHV�SODVWLFDV�\�YLVXDOHV
� $FWLYLGDGHV�WHDWUDOHV
� $FWLYLGDGHV�GH�HVSHFWDFXORV�PXVLFDOHV�HQ�YLYR
� 2WUDV�DFWLYLGDGHV�GH�HVSHFWDFXORV�HQ�YLYR
� $FWLYLGDGHV�GH�ELEOLRWHFDV�\�DUFKLYRV
� $FWLYLGDGHV�\�IXQFLRQDPLHQWR�GH�PXVHRV��FRQVHUYDFLRQ�GH�HGLlFLRV�\�VLWLRV�KLVWRULFRV
$FWLYLGDGHV�UHIHUHQWHV�DO�WXULVPR�FXOWXUDO�
$FWLYLGDGHV�UHODFLRQDGDV�FRQ�'HSRUWH��UHFUHDFLRQ�\�DSURYHFKDPLHQWR�GHO�WLHPSR�OLEUH�
G��/DV�VRFLHGDGHV�GHEHQ�FXPSOLU�FRQ�ORV�PRQWRV�PLQLPRV�GH�HPSOHR�TXH�GHlQD�HO�*RELHUQR�QDFLRQDO��TXH�HQ�QLQJXQ�FDVR�SXHGH�VHU�LQIHULRU
D�WUHV�����HPSOHDGRV��/RV�HPSOHRV�TXH�VH�WLHQHQ�HQ�FXHQWD�SDUD�OD�H[HQFLRQ�HQ�UHQWD�VRQ�DTXHOORV�UHODFLRQDGRV�GLUHFWDPHQWH�FRQ�ODV
LQGXVWULDV�GH�YDORU�DJUHJDGR�WHFQRORJLFR�\�DFWLYLGDGHV�FUHDWLYDV��/RV�DGPLQLVWUDGRUHV�GH�OD�VRFLHGDG�QR�FDOLlFDQ�FRPR�HPSOHDGRV�SDUD
HIHFWRV�GH�OD�SUHVHQWH�H[HQFLRQ�HQ�UHQWD�

H��/DV�VRFLHGDGHV�GHEHQ�SUHVHQWDU�VX�SUR\HFWR�GH�LQYHUVLRQ�DQWH�HO�&RPLWH�GH�(FRQRPLD�1DUDQMD�GHO�0LQLVWHULR�GH�&XOWXUD��MXVWLlFDQGR�VX
YLDELOLGDG�lQDQFLHUD��FRQYHQLHQFLD�HFRQRPLFD�\�FDOLlFDFLRQ�FRPR�DFWLYLGDG�GH�HFRQRPLD�QDUDQMD��(O�0LQLVWHULR�GHEH�HPLWLU�XQ�DFWR�GH
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FRQIRUPLGDG�FRQ�HO�SUR\HFWR�\�FRQlUPDU�HO�GHVDUUROOR�GH�LQGXVWULDV�GH�YDORU�DJUHJDGR�WHFQRORJLFR�\�DFWLYLGDGHV�FUHDWLYDV�

I��/DV�VRFLHGDGHV�GHEHQ�FXPSOLU�FRQ�ORV�PRQWRV�PLQLPRV�GH�LQYHUVLRQ�HQ�ORV�WHUPLQRV�TXH�GHlQD�HO�*RELHUQR�QDFLRQDO��TXH�HQ�QLQJXQ�FDVR
SXHGHQ�VHU�LQIHULRUHV�D�FXDWUR�PLO�FXDWURFLHQWDV���������897�\�HQ�XQ�SOD]R�PD[LPR�GH�WUHV�����D"RV�JUDYDEOHV��(Q�FDVR�GH�TXH�QR�VH�ORJUH�HO
PRQWR�GH�LQYHUVLRQ�VH�SLHUGH�HO�EHQHlFLR�D�SDUWLU�GHO�WHUFHU�D"R��LQFOXVLYH�

�/LWHUDO�I��GHURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

J��/RV�XVXDULRV�GH�]RQD�IUDQFD�SRGUDQ�DSOLFDU�D�ORV�EHQHlFLRV�HVWDEOHFLGRV�HQ�HVWH�QXPHUDO��VLHPSUH�\�FXDQGR�FXPSODQ�FRQ�WRGRV�ORV
UHTXLVLWRV�VH"DODGRV�HQ�HVWH�DUWLFXOR�SDUD�HIHFWRV�GH�DFFHGHU�D�HVWD�H[HQFLRQ�

����,QFHQWLYR�WULEXWDULR�SDUD�HO�GHVDUUROOR�GHO�FDPSR�FRORPELDQR��/DV�UHQWDV�SURYHQLHQWHV�GH�LQYHUVLRQHV�TXH�LQFUHPHQWHQ�OD�SURGXFWLYLGDG
HQ�HO�VHFWRU�DJURSHFXDULR��SRU�XQ�WHUPLQR�GH�GLH]������D"RV��FRQWDGRV��LQFOXVLYH��D�SDUWLU�GHO�D"R�HQ�TXH�HO�0LQLVWHULR�GH�$JULFXOWXUD�\
'HVDUUROOR�5XUDO�HPLWD�HO�DFWR�GH�FRQIRUPLGDG��VLHPSUH�TXH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��/DV�VRFLHGDGHV�GHEHQ�WHQHU�SRU�REMHWR�VRFLDO�DOJXQD�GH�ODV�DFWLYLGDGHV�TXH�LQFUHPHQWDQ�OD�SURGXFWLYLGDG�GHO�VHFWRU�DJURSHFXDULR��/DV
DFWLYLGDGHV�FRPSUHQGLGDV�VRQ�DTXHOODV�VH"DODGDV�HQ�OD�&ODVLlFDFLRQ�,QGXVWULDO�,QWHUQDFLRQDO�8QLIRUPH��&,,8���6HFFLRQ�$��GLYLVLRQ�����GLYLVLRQ
����GLYLVLRQ�����6HFFLRQ�&��GLYLVLRQ����\�GLYLVLRQ�����DGRSWDGD�HQ�&RORPELD�PHGLDQWH�5HVROXFLRQ�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV
1DFLRQDOHV��',$1��

E��/DV�VRFLHGDGHV�GHEHQ�FRQVWLWXLUVH�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD�/H\������GH������H�LQLFLDU�VX�DFWLYLGDG�HFRQRPLFD�DQWHV�GHO���
GH�GLFLHPEUH�GH������

F��/RV�EHQHlFLDULRV�GH�HVWD�UHQWD�H[HQWD�GHEHUDQ�DFUHGLWDU�OD�FRQWUDWDFLRQ�GLUHFWD�D�WUDYHV�GH�FRQWUDWR�ODERUDO�GH�XQ�PLQLPR�GH�HPSOHDGRV
FRQ�YRFDFLRQ�GH�SHUPDQHQFLD�TXH�GHVHPSH"HQ�IXQFLRQHV�UHODFLRQDGDV�GLUHFWDPHQWH�FRQ�ODV�DFWLYLGDGHV�GH�TXH�WUDWD�HVWH�DUWLFXOR��(O
QXPHUR�PLQLPR�GH�HPSOHRV�UHTXHULGR�WHQGUD�UHODFLRQ�GLUHFWD�FRQ�ORV�LQJUHVRV�EUXWRV�REWHQLGRV�HQ�HO�UHVSHFWLYR�D"R�JUDYDEOH�\�VH�UHTXHULUD
GH�XQD�LQYHUVLRQ�PLQLPD�HQ�XQ�SHULRGR�GH�VHLV�����D"RV�HQ�SURSLHGDG��SODQWD�\�HTXLSR��/R�DQWHULRU��GH�FRQIRUPLGDG�FRQ�OD�UHJODPHQWDFLRQ
TXH�H[SLGD�HO�*RELHUQR�QDFLRQDO��GHQWUR�ORV�SDUDPHWURV�lMDGRV�HQ�OD�VLJXLHQWH�WDEOD�

�
0RQWR�PLQLPR�GH�LQYHUVLRQ
HQ�897�GXUDQWH�ORV�VHLV����
SULPHURV�D"RV

,QJUHVRV�HQ�897�GXUDQWH�HO
UHVSHFWLYR�D"R�JUDYDEOH

0LQLPR�GH
HPSOHRV�GLUHFWRV

� � +DVWD
� ����� � ������ ��D���
� ������ ������ ������ ���D���
� ������ ������ ������� ���D���
� ������ ������� ��������� 0DV�GH���
/RV�DQWHULRUHV�UHTXLVLWRV�GHEHQ�FXPSOLUVH�SRU�ORV�FRQWULEX\HQWHV�HQ�WRGRV�ORV�SHULRGRV�JUDYDEOHV�HQ�ORV�TXH�VH�DSOLTXH�HO�EHQHlFLR�GH�UHQWD
H[HQWD��TXLHQHV�GHEHQ�GH�HVWDU�LQVFULWRV�HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR�FRPR�FRQWULEX\HQWHV�GHO�UHJLPHQ�JHQHUDO�GHO�LPSXHVWR�VREUH�OD
UHQWD�

(O�EHQHlFLR�DO�TXH�VH�UHlHUH�HVWH�DUWLFXOR�QR�VHUD�SURFHGHQWH��FXDQGR�ORV�WUDEDMDGRUHV�TXH�VH�LQFRUSRUHQ�D�ORV�QXHYRV�HPSOHRV�GLUHFWRV
JHQHUDGRV�KD\DQ�ODERUDGR�GXUDQWH�HO�D"R�GH�VX�FRQWUDWDFLRQ�\�R�HO�D"R�LQPHGLDWDPHQWH�DQWHULRU�D�HVWH��HQ�HPSUHVDV�FRQ�ODV�FXDOHV�HO
FRQWULEX\HQWH�WHQJD�YLQFXODFLRQ�HFRQRPLFD�R�SURFHGDQ�GH�SURFHVRV�GH�IXVLRQ�R�HVFLVLRQ�TXH�HIHFWXH�HO�FRQWULEX\HQWH��3DUD�DFFHGHU�D�OD
UHQWD�H[HQWD�GH�TXH�WUDWD�HVWH�DUWLFXOR��HO�FRQWULEX\HQWH�GHEHUD�DFUHGLWDU�TXH�HO�PLQLPR�GH�HPSOHDGRV�GLUHFWRV�UHTXHULGRV�QR�RVWHQWDQ�OD
FDOLGDG�GH�DGPLQLVWUDGRUHV�GH�OD�UHVSHFWLYD�VRFLHGDG�QL�VRQ�PLHPEURV��VRFLRV��DFFLRQLVWDV��FRSDUWLFLSHV��DVRFLDGRV��FRRSHUDGRV��FRPXQHURV
R�FRQVRUFLDGRV�GH�OD�PLVPD�

3DUD�HIHFWRV�GH�GHWHUPLQDU�OD�YRFDFLRQ�GH�SHUPDQHQFLD�PLQLPD�GH�HPSOHRV��VH�GHEHUDQ�DFUHGLWDU�ORV�HPSOHRV�GLUHFWRV�D����GH�MXQLR�GHO�D"R
HQ�HO�FXDO�HVWD�REOLJDGR�D�SUHVHQWDU�OD�GHFODUDFLRQ�REMHWR�GHO�EHQHlFLR�HVWDEOHFLGR�HQ�HVWH�DUWLFXOR��\�SRGHU�GHPRVWUDU�TXH�VH�KDQ
PDQWHQLGR�D����GH�GLFLHPEUH�GHO�PLVPR�D"R�

G��/DV�VRFLHGDGHV�GHEHQ�SUHVHQWDU�VX�SUR\HFWR�GH�LQYHUVLRQ�DQWH�HO�0LQLVWHULR�GH�$JULFXOWXUD�\�'HVDUUROOR�5XUDO��MXVWLlFDQGR�VX�YLDELOLGDG
lQDQFLHUD�\�FRQYHQLHQFLD�HFRQRPLFD��\�HO�0LQLVWHULR�GHEH�HPLWLU�XQ�DFWR�GH�FRQIRUPLGDG�\�FRQlUPDU�TXH�ODV�LQYHUVLRQHV�LQFUHPHQWDQ�OD
SURGXFWLYLGDG�GHO�VHFWRU�DJURSHFXDULR�DQWHV�GHO����GH�GLFLHPEUH�GH������

H��/DV�VRFLHGDGHV�GHEHQ�FXPSOLU�FRQ�ORV�PRQWRV�PLQLPRV�GH�LQYHUVLRQ�HQ�ORV�WHUPLQRV�TXH�GHlQD�HO�*RELHUQR�QDFLRQDO��TXH�HQ�QLQJXQ�FDVR
SXHGH�VHU�LQIHULRU�D�PLO�TXLQLHQWDV���������897�\�HQ�XQ�SOD]R�PD[LPR�GH�VHLV�����D"RV�JUDYDEOHV��(Q�FDVR�GH�TXH�QR�VH�ORJUH�HO�PRQWR�GH
LQYHUVLRQ�VH�SLHUGH�HO�EHQHlFLR�D�SDUWLU�GHO�VH[WR�D"R��LQFOXVLYH�

I��(O�EHQHlFLR�GH�UHQWD�H[HQWD�DTXL�FRQWHPSODGR��VH�DSOLFDUD�LQFOXVR��HQ�HO�HVTXHPD�HPSUHVDULDO��GH�LQYHUVLRQ��R�GH�QHJRFLRV��VH�YLQFXOH�D
HQWLGDGHV�GH�HFRQRPLD�VROLGDULD�FX\DV�DFWLYLGDGHV�X�REMHWLYRV�WHQJDQ�UHODFLRQ�FRQ�HO�VHFWRU�DJURSHFXDULR��D�ODV�DVRFLDFLRQHV�GH
FDPSHVLQRV��R�JUXSRV�LQGLYLGXDOHV�GH�HVWRV�

����9HQWD�GH�HQHUJLD�HOHFWULFD�JHQHUDGD�FRQ�EDVH�HQ�HQHUJLD�HROLFD��ELRPDVD�R�UHVLGXRV�DJULFRODV��VRODU��JHRWHUPLFD�R�GH�ORV�PDUHV��VHJXQ
ODV�GHlQLFLRQHV�GH�OD�/H\������GH������\�HO�'HFUHWR������GH�������UHDOL]DGD�XQLFDPHQWH�SRU�SDUWH�GH�HPSUHVDV�JHQHUDGRUDV��SRU�XQ
WHUPLQR�GH�TXLQFH������D"RV��D�SDUWLU�GHO�D"R�������VLHPSUH�TXH�VH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��7UDPLWDU��REWHQHU�\�YHQGHU�FHUWLlFDGRV�GH�HPLVLRQ�GH�ELR[LGR�GH�FDUERQR�GH�DFXHUGR�FRQ�OD�UHJODPHQWDFLRQ�GHO�*RELHUQR�QDFLRQDO�

E��4XH�DO�PHQRV�HO�����GH�ORV�UHFXUVRV�REWHQLGRV�SRU�OD�YHQWD�GH�GLFKRV�FHUWLlFDGRV�VHDQ�LQYHUWLGRV�HQ�REUDV�GH�EHQHlFLR�VRFLDO�HQ�OD
UHJLRQ�GRQGH�RSHUD�HO�JHQHUDGRU��/D�LQYHUVLRQ�TXH�GD�GHUHFKR�DO�EHQHlFLR�VHUD�UHDOL]DGD�GH�DFXHUGR�FRQ�OD�SURSRUFLRQ�GH�DIHFWDFLRQ�GH
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FDGD�PXQLFLSLR�SRU�OD�FRQVWUXFFLRQ�\�RSHUDFLRQ�GH�OD�FHQWUDO�JHQHUDGRUD�

����/DV�VLJXLHQWHV�UHQWDV�DVRFLDGDV�D�OD�YLYLHQGD�GH�LQWHUHV�VRFLDO�\�D�OD�YLYLHQGD�GH�LQWHUHV�SULRULWDULR�

D��/D�XWLOLGDG�HQ�OD�HQDMHQDFLRQ�GH�SUHGLRV�GHVWLQDGRV�DO�GHVDUUROOR�GH�SUR\HFWRV�GH�YLYLHQGD�GH�LQWHUHV�VRFLDO�\�R�GH�YLYLHQGD�GH�LQWHUHV
SULRULWDULR�

E��/D�XWLOLGDG�HQ�OD�SULPHUD�HQDMHQDFLRQ�GH�YLYLHQGDV�GH�LQWHUHV�VRFLDO�\�R�GH�LQWHUHV�SULRULWDULR�

F��/D�XWLOLGDG�HQ�OD�HQDMHQDFLRQ�GH�SUHGLRV�SDUD�HO�GHVDUUROOR�GH�SUR\HFWRV�GH�UHQRYDFLRQ�XUEDQD�

G��/DV�UHQWDV�GH�TXH�WUDWD�HO�DUWLFXOR����GH�OD�/H\�����GH�������HQ�ORV�WHUPLQRV�DOOL�SUHYLVWRV�

H��/RV�UHQGLPLHQWRV�lQDQFLHURV�SURYHQLHQWHV�GH�FUHGLWRV�SDUD�OD�DGTXLVLFLRQ�GH�YLYLHQGD�GH�LQWHUHV�VRFLDO�\�R�GH�LQWHUHV�SULRULWDULR��VHD�FRQ
JDUDQWLD�KLSRWHFDULD�R�D�WUDYHV�GH�OHDVLQJ�lQDQFLHUR��SRU�XQ�WHUPLQR�GH���D"RV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GHO�SDJR�GH�OD�SULPHUD�FXRWD�GH
DPRUWL]DFLRQ�GHO�FUHGLWR�R�GHO�SULPHU�FDQRQ�GHO�OHDVLQJ�

3DUD�JR]DU�GH�ODV�H[HQFLRQHV�GH�TXH�WUDWDQ�ORV�OLWHUDOHV�D��\�E��GH�HVWH�QXPHUDO��VH�UHTXLHUH�TXH�

L��/D�OLFHQFLD�GH�FRQVWUXFFLRQ�HVWDEOH]FD�TXH�HO�SUR\HFWR�D�VHU�GHVDUUROODGR�VHD�GH�YLYLHQGD�GH�LQWHUHV�VRFLDO�\�R�GH�LQWHUHV�SULRULWDULR�

LL��/RV�SUHGLRV�VHDQ�DSRUWDGRV�D�XQ�SDWULPRQLR�DXWRQRPR�FRQ�REMHWR�H[FOXVLYR�GH�GHVDUUROOR�GHO�SUR\HFWR�GH�YLYLHQGD�GH�LQWHUHV�VRFLDO�\�R�GH
LQWHUHV�SULRULWDULR�

LLL��/D�WRWDOLGDG�GHO�GHVDUUROOR�GHO�SUR\HFWR�GH�YLYLHQGD�GH�LQWHUHV�VRFLDO�\�R�GH�LQWHUHV�SULRULWDULR�VH�HIHFWXH�D�WUDYHV�GHO�SDWULPRQLR
DXWRQRPR��\

LY��(O�SOD]R�GH�OD�lGXFLD�PHUFDQWLO�D�WUDYHV�GHO�FXDO�VH�GHVDUUROOD�HO�SUR\HFWR�QR�H[FHGD�GH�GLH]������D"RV��(O�*RELHUQR�QDFLRQDO�UHJODPHQWDUD
OD�PDWHULD�

/RV�PLVPRV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HVWH�OLWHUDO�VHUDQ�DSOLFDEOHV�FXDQGR�VH�SUHWHQGD�DFFHGHU�D�OD�H[HQFLRQ�SUHYLVWD�SRU�OD�HQDMHQDFLRQ�GH
SUHGLRV�SDUD�SUR\HFWRV�GH�UHQRYDFLRQ�XUEDQD�

����$SURYHFKDPLHQWR�GH�QXHYDV�SODQWDFLRQHV�IRUHVWDOHV��LQFOXLGD�OD�JXDGXD��HO�FDXFKR�\�HO�PDUD"RQ��VHJXQ�OD�FDOLlFDFLRQ�TXH�SDUD�HO�HIHFWR
H[SLGD�OD�FRUSRUDFLRQ�DXWRQRPD�UHJLRQDO�R�OD�HQWLGDG�FRPSHWHQWH�

(Q�ODV�PLVPDV�FRQGLFLRQHV��JR]DUDQ�GH�OD�H[HQFLRQ�ORV�FRQWULEX\HQWHV�TXH�D�SDUWLU�GH�OD�IHFKD�GH�HQWUDGD�HQ�YLJHQFLD�GH�OD�/H\������GH
�����UHDOLFHQ�LQYHUVLRQHV�HQ�QXHYRV�DVHUULRV�\�SODQWDV�GH�SURFHVDPLHQWR�YLQFXODGRV�GLUHFWDPHQWH�DO�DSURYHFKDPLHQWR�D�TXH�VH�UHlHUH�HVWH
QXPHUDO�

7DPELHQ�JR]DUDQ�GH�OD�H[HQFLRQ�GH�TXH�WUDWD�HVWH�QXPHUDO��ORV�FRQWULEX\HQWHV�TXH��D�OD�IHFKD�GH�HQWUDGD�HQ�YLJHQFLD�GH�OD�/H\������GH
������SRVHDQ�SODQWDFLRQHV�GH�DUEROHV�PDGHUDEOHV�\�DUEROHV�HQ�SURGXFFLRQ�GH�IUXWRV��GHELGDPHQWH�UHJLVWUDGRV�DQWH�OD�DXWRULGDG
FRPSHWHQWH��/D�H[HQFLRQ�TXHGD�VXMHWD�D�OD�UHQRYDFLRQ�WHFQLFD�GH�ORV�FXOWLYRV�

/D�H[HQFLRQ�GH�TXH�WUDWD�HO�SUHVHQWH�QXPHUDO�HVWDUD�YLJHQWH�KDVWD�HO�D"R�JUDYDEOH�������LQFOXLGR�

����/D�SUHVWDFLRQ�GHO�VHUYLFLR�GH�WUDQVSRUWH�mXYLDO�FRQ�HPEDUFDFLRQHV�\�SODQFKRQHV�GH�EDMR�FDODGR��SRU�XQ�WHUPLQR�GH�TXLQFH������D"RV�D
SDUWLU�GH�OD�YLJHQFLD�GH�OD�/H\������GH������

����/DV�UHQWDV�GH�TXH�WUDWDQ�ORV�DUWLFXORV��R�GHO�'HFUHWR�����GH������\�����GH�OD�/H\�����GH������

����(O�LQFHQWLYR�WULEXWDULR�D�ODV�FUHDFLRQHV�OLWHUDULDV�GH�OD�HFRQRPLD�QDUDQMD��FRQWHQLGDV�HQ�HO�DUWLFXOR����GH�OD�/H\����GH������

����/RV�UHQGLPLHQWRV�JHQHUDGRV�SRU�OD�UHVHUYD�GH�HVWDELOL]DFLRQ�TXH�FRQVWLWX\HQ�ODV�HQWLGDGHV�DGPLQLVWUDGRUDV�GH�IRQGRV�GH�SHQVLRQHV�\
FHVDQWLDV��GH�DFXHUGR�FRQ�HO�DUWLFXOR�����GH�OD�/H\�����GH������

3$5$*5$)2�����/D�H[HQFLRQ�FRQVDJUDGD�HQ�HO�QXPHUDO���GHO�SUHVHQWH�DUWLFXOR�DSOLFD�H[FOXVLYDPHQWH�D�ORV�FRQWULEX\HQWHV�TXH�WHQJDQ
LQJUHVRV�EUXWRV�DQXDOHV�LQIHULRUHV�D�RFKHQWD�PLO����������897�\�VH�HQFXHQWUHQ�LQVFULWRV�HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR�FRPR�FRQWULEX\HQWHV
GHO�UHJLPHQ�JHQHUDO�GHO�LPSXHVWR�VREUH�OD�UHQWD��/RV�DQWHULRUHV�UHTXLVLWRV�GHEHQ�FXPSOLUVH�HQ�WRGRV�ORV�SHULRGRV�JUDYDEOHV�HQ�ORV�FXDOHV�VH
DSOLTXH�HO�EHQHlFLR�GH�UHQWD�H[HQWD�

(O�SUHVHQWH�SDUDJUDIR�QR�DSOLFD�SDUD�DTXHOODV�VRFLHGDGHV�FX\R�REMHWR�VRFLDO�SULQFLSDO�VHDQ�DFWLYLGDGHV�HQPDUFDGDV�GHQWUR�GH�OD�&ODVLlFDFLRQ
GH�$FWLYLGDGHV�(FRQRPLFDV�&,,8������

3$5$*5$)2�����/DV�HQWLGDGHV�TXH�WHQJDQ�GHUHFKR�D�ODV�H[HQFLRQHV�D�ODV�TXH�VH�UHlHUHQ�ORV�QXPHUDOHV���\���GHO�SUHVHQWH�DUWLFXOR�HVWDUDQ
REOLJDGDV�D�UHDOL]DU�ORV�DSRUWHV�SDUDlVFDOHV�\�ODV�FRWL]DFLRQHV�GH�TXH�WUDWDQ�ORV�DUWLFXORV�����\�����GH�OD�/H\�����GH������\�ODV�SHUWLQHQWHV
GH�OD�/H\������GH�������HO�DUWLFXOR��R�GH�OD�/H\����GH�������ORV�DUWLFXORV��R�\��R�GH�OD�/H\����GH������\�HO�DUWLFXOR��R�GH�OD�/H\����GH������
\�GH�DFXHUGR�FRQ�ORV�UHTXLVLWRV�\�FRQGLFLRQHV�HVWDEOHFLGRV�HQ�ODV�QRUPDV�DSOLFDEOHV�

3$5$*5$)2�����/DV�UHQWDV�H[HQWDV�SRU�OD�YHQWD�GH�HQHUJLD�HOHFWULFD�JHQHUDGD�FRQ�EDVH�HQ�ORV�UHFXUVRV�HROLFRV��ELRPDVD�R�UHVLGXRV
DJULFRODV��VRODU��JHRWHUPLFD�R�GH�ORV�PDUHV��GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR��QR�SRGUDQ�DSOLFDUVH�FRQFXUUHQWHPHQWH�FRQ�ORV�EHQHlFLRV
HVWDEOHFLGRV�HQ�OD�/H\������GH������

�5HJODPHQWDGR�SRU�HO�'HFUHWR������GH������
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�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������0(*$�,19(56,21(6��$�SDUWLU�GHO���GH�HQHUR�GH�������ORV�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV
TXH�UHDOLFHQ�QXHYDV�LQYHUVLRQHV�GHQWUR�GHO�WHUULWRULR�QDFLRQDO�FRQ�YDORU�LJXDO�R�VXSHULRU�D�WUHLQWD�PLOORQHV��������������897�HQ�FXDOTXLHU
DFWLYLGDG�LQGXVWULDO��FRPHUFLDO�\�R�GH�VHUYLFLRV�\�JHQHUHQ�DO�PHQRV�FXDWURFLHQWRV�������QXHYRV�HPSOHRV�GLUHFWRV�DVRFLDGRV�DO�GHVDUUROOR�GH
HVWD�LQYHUVLRQ��FXPSOLUDQ�ODV�REOLJDFLRQHV�WULEXWDULDV�VXVWDQWLYDV�FRUUHVSRQGLHQWHV�DO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��VLJXLHQGR
ORV�SDUDPHWURV�TXH�VH�PHQFLRQDQ�D�FRQWLQXDFLRQ�

/DV�LQYHUVLRQHV�GHEHQ�KDFHUVH�HQ�SURSLHGDGHV��SODQWD�\�HTXLSR��TXH�VHDQ�SURGXFWLYRV�R�TXH�WHQJDQ�OD�SRWHQFLDOLGDG�GH�VHUOR��/DV
LQYHUVLRQHV�VH�GHEHQ�KDFHU�HQ�XQ�SHULRGR�PD[LPR�GH�FLQFR�����D"RV�JUDYDEOHV�FRQWDGRV�D�SDUWLU�GH�OD�DSUREDFLRQ�GHO�SUR\HFWR�GH�0HJD�
,QYHUVLRQ��6L�WUDVFXUULGR�HO�SOD]R��HO�FRQWULEX\HQWH�QR�FXPSOH�FRQ�HO�UHTXLVLWR�GH�OD�LQYHUVLRQ��VH�UHFRQRFHUD�XQD�UHQWD�OLTXLGD�SRU
UHFXSHUDFLRQ�GH�GHGXFFLRQHV�VREUH�ODV�FDQWLGDGHV�HIHFWLYDPHQWH�LQYHUWLGDV�HQ�SURSLHGDGHV��SODQWD�\�HTXLSR��HQ�OD�GHFODUDFLRQ�GH�LPSXHVWR
VREUH�OD�UHQWD�GHO�TXLQWR�D"R��/RV�UHTXLVLWRV�\�IRUPDV�GH�ODV�LQYHUVLRQHV�GH�TXH�WUDWD�HVWH�LQFLVR�VHUDQ�UHJODPHQWDGDV�SRU�HO�*RELHUQR
QDFLRQDO�

����/D�WDULID�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�SDUD�ORV�FRQWULEX\HQWHV�TXH�UHDOLFHQ�ODV�QXHYDV�LQYHUVLRQHV��VHDQ�SHU�VRQDV
QDWXUDOHV�R�MXULGLFDV��UHVLGHQWHV�R�QR�UHVLGHQWHV��VHUD�GHO������/R�DQWHULRU�VLQ�SHUMXLFLR�GH�ODV�UHQWDV�SURYHQLHQWHV�GH�VHUYLFLRV�KRWHOHURV��ODV
FXDOHV�HVWDUDQ�JUDYDGDV�D�OD�WDULID�GHO����

����/RV�FRQWULEX\HQWHV�TXH�UHDOLFHQ�ODV�QXHYDV�LQYHUVLRQHV��VHDQ�SHUVRQDV�QDWXUDOHV�R�MXULGLFDV��UHVLGHQWHV�R�QR�UHVLGHQWHV��SRGUDQ�GHSUHFLDU
VXV�DFWLYRV�lMRV�HQ�XQ�SHULRGR�PLQLPR�GH�GRV�����D"RV��LQGHSHQGLHQWHPHQWH�GH�OD�YLGD�XWLO�GHO�DFWLYR�

����/RV�FRQWULEX\HQWHV�TXH�UHDOLFHQ�ODV�QXHYDV�LQYHUVLRQHV��VHDQ�SHUVRQDV�QDWXUDOHV�R�MXULGLFDV��UHVLGHQWHV�R�QR�UHVLGHQWHV��QR�HVWDUDQ
VXMHWRV�DO�VLVWHPD�GH�UHQWD�SUHVXQWLYD�FRQVDJUDGR�HQ�ORV�DUWLFXORV�����\�VLJXLHQWHV�GHO�(VWDWXWR�7ULEXWDULR�

����(Q�FDVR�TXH�ODV�LQYHUVLRQHV�VHDQ�HIHFWXDGDV�D�WUDYHV�GH�VRFLHGDGHV�QDFLRQDOHV�R�HVWDEOHFLPLHQWRV�SHUPDQHQWHV��ODV�XWLOLGDGHV�TXH�HVWDV
GLVWULEX\DQ��QR�HVWDUDQ�VRPHWLGDV�DO�LPSXHVWR�D�ORV�GLYLGHQGRV��&XDQGR�ORV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�FRUUHVSRQGDQ�D�XWLOLGDGHV��TXH�GH
KDEHUVH�GLVWULEXLGR�KXELHUHQ�HVWDGR�JUDYDGDV��FRQIRUPH�D�ODV�UHJODV�GH�ORV�DUWLFXORV����\����GHO�(VWDWXWR�7ULEXWDULR��HVWDUDQ�VRPHWLGRV�D�OD
WDULID�GHO�����VREUH�HO�YDORU�SDJDGR�R�DERQDGR�HQ�FXHQWD��(O�LPSXHVWR�VHUD�UHWHQLGR�HQ�OD�IXHQWH��VREUH�HO�YDORU�EUXWR�GH�ORV�SDJRV�R
DERQRV�HQ�FXHQWD�SRU�FRQFHSWR�GH�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�

����/RV�SUR\HFWRV�GH�0HJD�,QYHUVLRQHV�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR�QR�HVWDUDQ�VXMHWDV�DO�LPSXHVWR�DO�SDWULPRQLR�FRQVDJUDGR�HQ�HO
DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR�R�DTXHOORV�TXH�VH�FUHHQ�FRQ�SRVWHULRULGDG�D�OD�HQWUDGD�HQ�YLJRU�GH�OD�SUHVHQWH�OH\�

3RGUDQ�H[LVWLU�SUR\HFWRV�GH�0HJDLQYHUVLRQHV�HQ�]RQD�IUDQFD�D�ORV�FXDOHV�OHV�DSOLFDUD�HO�UHJLPHQ�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULR�SUHYLVWR�SDUD�0HJDLQYHUVLRQHV�

3$5$*5$)2�����(O�SUHVHQWH�UHJLPHQ�DSOLFDUD�SDUD�DTXHOODV�LQYHUVLRQHV�DSUREDGDV�FRQ�DQWHULRULGDG�DO���GH�HQHUR�GH�������SRU�XQ�WHUPLQR�GH
YHLQWH������D"RV�FRQWDGRV�D�SDUWLU�GHO�SHULRGR�JUDYDEOH�HQ�HO�FXDO�HO�0LQLVWHULR�GH�&RPHUFLR��,QGXVWULD�\�7XULVPR�QRWLlTXH�HO�DFWR
DGPLQLVWUDWLYR�UHFRQRFLHQGR�HO�FDUDFWHU�GH�0HJD�,QYHUVLRQ�SDUD�HO�QXHYR�SUR\HFWR��GH�DFXHUGR�FRQ�OD�UHJODPHQWDFLRQ�TXH�H[SLGD�HO
*RELHUQR�QDFLRQDO�

3$5$*5$)2�����/RV�LQYHUVLRQLVWDV�TXH�HMHFXWHQ�SUR\HFWRV�UHODFLRQDGRV�FRQ�OD�HYDOXDFLRQ��H[SORUDFLRQ�\�H[SORWDFLRQ�GH�UHFXUVRV�QDWXUDOHV
QR�UHQRYDEOHV��WDOHV�FRPR�OD�H[SORUDFLRQ��GHVDUUROOR�\�FRQVWUXFFLRQ�GH�PLQDV��\�\DFLPLHQWRV�GH�SHWUROHR��QR�SRGUDQ�VROLFLWDU�FDOLlFDFLRQ�DO
5HJLPHQ�7ULEXWDULR�HQ�5HQWD�SDUD�0HJD�,QYHUVLRQHV�

3$5$*5$)2�����/DV�PHJDV�LQYHUVLRQHV�GH�ORV�VHFWRUHV�GH�DOWR�FRPSRQHQWH�WHFQRORJLFR��GH�WHFQRORJLDV�HPHUJHQWHV�\�H[SRQHQFLDOHV��\�GH
FRPHUFLR�HOHFWURQLFR�WHQGUDQ�XQ�UHTXLVLWR�GH�JHQHUDFLRQ�PLQLPR�GH�GRVFLHQWRV�FLQFXHQWD�������HPSOHRV�GLUHFWRV�

3$5$*5$)2�����$�ORV�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�TXH�UHDOLFHQ�QXHYDV�LQYHUVLRQHV�HQ�HO�VHFWRU
DHURQDXWLFR�QDFLRQDO�SRU�XQ�YDORU�LJXDO�R�VXSHULRU�D�GRV�PLOORQHV��������������897�HQ�ODV�GHPDV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH
DUWLFXOR��OH�VHUDQ�DSOLFDEOHV�ORV�EHQHlFLRV�GH�ORV�QXPHUDOHV���DO���GHO�PLVPR�

/DV�LQYHUVLRQHV�GHEHUDQ�LQLFLDUVH�DQWHV�GHO����GH�GLFLHPEUH�GH������

�3DUDJUDIR����DGLFLRQDGR�SRU�HO�$UW�����GHO�'HFUHWR�����GH������

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������(67$%,/,'$'�75,%87$5,$�3$5$�0(*$�,19(56,21(6��6H�HVWDEOHFHQ�ORV�FRQWUDWRV�GH�HVWDELOLGDG�WULEXWDULD�VREUH�ORV
QXHYRV�SUR\HFWRV�GH�0HJD�,QYHUVLRQHV�TXH�VHDQ�GHVDUUROODGRV�HQ�HO�WHUULWRULR�QDFLRQDO��0HGLDQWH�HVWRV�FRQWUDWRV��HO�(VWDGR�JDUDQWL]D�TXH
ORV�EHQHlFLRV�WULEXWDULRV�\�GHPDV�FRQGLFLRQHV�FRQVDJUDGRV�HQ�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR�DSOLFDUDQ�SRU�HO�WHUPLQR�GH�GXUDFLRQ�GHO
FRQWUDWR��VL�VH�PRGLlFD�GH�IRUPD�DGYHUVD�HO�DUWLFXOR�������\�X�RWUD�QRUPD�GH�FDUDFWHU�WULEXWDULR�QDFLRQDO�TXH�WHQJD�UHODFLRQ�GLUHFWD�FRQ
HVWH�

3$5$*5$)2�����/RV�FRQWUDWRV�GH�HVWDELOLGDG�WULEXWDULD�SRGUDQ�VHU�VXVFULWRV�SRU�ORV�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV�GH�TXH�WUDWD�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR��FRQ�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�

3$5$*5$)2�����/RV�FRQWUDWRV�GH�HVWDELOLGDG�WULEXWDULD�GHEHUDQ�FXPSOLU�FRQ�OD�WRWDOLGDG�GH�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��(O�LQYHUVLRQLVWD�UHDOL]DUD�HO�SURFHVR�GH�FDOLlFDFLRQ�GHO�SUR\HFWR�FRPR�0HJD�,QYHUVLRQ�DQWH�HO�0LQLVWHULR�GH�&RPHUFLR��,QGXVWULD�\�7XULVPR�
GH�DFXHUGR�FRQ�OD�UHJODPHQWDFLRQ�TXH�H[SLGD�HO�*RELHUQR�QDFLRQDO�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

E��8QD�YH]�HO�LQYHUVLRQLVWD�KD\D�VLGR�QRWLlFDGR�GHO�DFWR�DGPLQLVWUDWLYR�GHO�0LQLVWHULR�GH�&RPHUFLR��,QGXVWULD�\�7XULVPR��SRU�PHGLR�GHO�FXDO
VH�UHFRQRFH�HO�FDUDFWHU�GH�0HJD�,QYHUVLRQ�GHO�QXHYR�SUR\HFWR��SUHVHQWDUD�XQD�VROLFLWXG�GH�FRQWUDWR�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV
1DFLRQDOHV��',$1���(O�*RELHUQR�QDFLRQDO�UHJODPHQWDUD�ORV�GRFXPHQWRV�TXH�VH�GHEHQ�DQH[DU�D�OD�VROLFLWXG�

F��(Q�ORV�FRQWUDWRV�VH�HVWDEOHFHUD�TXH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��WHQGUD�IDFXOWDGHV�GH�DXGLWRULD�WULEXWDULD��\
GHO�DYDQFH�\�FXPSOLPLHQWR�GHO�SUR\HFWR�GH�LQYHUVLRQ�

G��(Q�ORV�FRQWUDWRV�GH�HVWDELOLGDG�WULEXWDULD�VH�GHEHUD�HVWDEOHFHU�HO�PRQWR�GH�OD�SULPD�D�TXH�VH�UHlHUH�HO�SDUDJUDIR���GHO�SUHVHQWH�DUWLFXOR�
OD�IRUPD�GH�SDJR�\�GHPDV�FDUDFWHULVWLFDV�GH�OD�PLVPD�

3$5$*5$)2�����(O�LQYHUVLRQLVWD�TXH�VXVFULED�XQ�FRQWUDWR�GH�HVWDELOLGDG�WULEXWDULD�SDJDUD�D�IDYRU�GH�OD�1DFLRQ�f�0LQLVWHULR�GH�+DFLHQGD�\
&UHGLWR�3XEOLFR�XQD�SULPD�HTXLYDOHQWH�DO�������GHO�YDORU�GH�OD�LQYHUVLRQ�TXH�VH�UHDOLFH�HQ�FDGD�D"R�GXUDQWH�HO�SHULRGR�GH�FLQFR�����D"RV�GH
TXH�WUDWD�HO�DUWLFXOR�DQWHULRU�GH�OD�SUHVHQWH�OH\��TXH�HQ�FXDOTXLHU�FDVR�QR�SXHGH�VHU�LQIHULRU�D�WUHLQWD�PLOORQHV��������������897�

3$5$*5$)2�����/RV�FRQWUDWRV�GH�HVWDELOLGDG�WULEXWDULD�HPSH]DUDQ�D�UHJLU�GHVGH�VX�lUPD�\�SHUPDQHFHUDQ�YLJHQWHV�GXUDQWH�HO�WHUPLQR�GHO
EHQHlFLR�FRQVDJUDGR�HQ�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR�

3$5$*5$)2�����/D�QR�UHDOL]DFLRQ�RSRUWXQD�R�UHWLUR�GH�OD�WRWDOLGDG�R�SDUWH�GH�OD�LQYHUVLRQ��HO�QR�SDJR�RSRUWXQR�GH�OD�WRWDOLGDG�R�SDUWH�GH�OD
SULPD��HO�HVWDU�LQFXUVR�HQ�OD�FDXVDO�GHO�SDUDJUDIR���GHO�SUHVHQWH�DUWLFXOR��R�HO�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�VXVWDQFLDOHV�R
IRUPDOHV��GDUD�OXJDU�D�OD�WHUPLQDFLRQ�DQWLFLSDGD�GHO�FRQWUDWR�

3$5$*5$)2�����1R�SRGUDQ�VXVFULELU�QL�VHU�EHQHlFLDULRV�GH�ORV�FRQWUDWRV�GH�HVWDELOLGDG�WULEXWDULD�TXLHQHV�KD\DQ�VLGR�FRQGHQDGRV�PHGLDQWH
VHQWHQFLD�HMHFXWRULDGD�R�VDQFLRQDGRV�PHGLDQWH�DFWR�DGPLQLVWUDWLYR�HQ�lUPH��HQ�HO�WHUULWRULR�QDFLRQDO�R�HQ�HO�H[WUDQMHUR��HQ�FXDOTXLHU�HSRFD�
SRU�FRQGXFWDV�GH�FRUUXSFLRQ�TXH�VHDQ�FRQVLGHUDGDV�SXQLEOHV�SRU�OD�OHJLVODFLRQ�QDFLRQDO�

3$5$*5$)2�����/RV�FRQWUDWRV�GH�HVWDELOLGDG�WULEXWDULD�DSOLFDQ�VRODPHQWH�SDUD�ORV�EHQHlFLRV�\�FRQGLFLRQHV�WULEXWDULDV�VH"DODGDV�HQ�HO
DUWLFXOR�������GH�HVWH�(VWDWXWR��3RU�OR�WDQWR��ORV�FRQWUDWRV�QR�FRQFHGHQ�HVWDELOLGDG�WULEXWDULD�UHVSHFWR�GH�RWURV�LPSXHVWRV�GLUHFWRV�
LPSXHVWRV�LQGLUHFWRV��LPSXHVWRV�WHUULWRULDOHV�X�RWURV�LPSXHVWRV��WDVDV�\�FRQWULEXFLRQHV��R�HOHPHQWRV�GH�LPSXHVWRV��WDVDV�\�FRQWULEXFLRQHV
TXH�QR�KD\DQ�VLGR�GHlQLGRV�H[SUHVDPHQWH�HQ�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR�

/D�HVWDELOLGDG�WULEXWDULD�WDPSRFR�SRGUD�UHFDHU�VREUH�ODV�GLVSRVLFLRQHV�GH�HVWH�DUWLFXOR�TXH�VHDQ�GHFODUDGDV�LQH[HTXLEOHV�GXUDQWH�HO�WHUPLQR
GH�GXUDFLRQ�GH�ORV�FRQWUDWRV�GH�HVWDELOLGDG�WULEXWDULD�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

&$3,78/2�9,,,

5(17$�*5$9$%/(�(63(&,$/

&203$5$&,21�3$75,021,$/�

$57,&8/2�������5(17$�325�&203$5$&,21�3$75,021,$/��&XDQGR�OD�VXPD�GH�OD�UHQWD�JUDYDEOH��ODV�UHQWDV�H[HQWDV�\�OD�JDQDQFLD�RFDVLRQDO
QHWD��UHVXOWDUH�LQIHULRU�D�OD�GLIHUHQFLD�HQWUH�HO�SDWULPRQLR�OLTXLGR�GHO�XOWLPR�SHULRGR�JUDYDEOH�\�HO�SDWULPRQLR�OLTXLGR�GHO�SHULRGR
LQPHGLDWDPHQWH�DQWHULRU��GLFKD�GLIHUHQFLD�VH�FRQVLGHUD�UHQWD�JUDYDEOH��D�PHQRV�TXH�HO�FRQWULEX\HQWH�GHPXHVWUH�TXH�HO�DXPHQWR
SDWULPRQLDO�REHGHFH�D�FDXVDV�MXVWLlFDWLYDV�

$57,&8/2�������$-867(6�3$5$�(/�&$/&8/2��3DUD�HIHFWRV�GH�OD�GHWHUPLQDFLRQ�GH�OD�UHQWD�SRU�FRPSDUDFLRQ�GH�SDWULPRQLRV��D�OD�UHQWD
JUDYDEOH�VH�DGLFLRQDUD�HO�YDORU�GH�OD�JDQDQFLD�RFDVLRQDO�QHWD�\�ODV�UHQWDV�H[HQWDV��'H�HVWD�VXPD��VH�VXVWUDH�HO�YDORU�GH�ORV�LPSXHVWRV�GH
UHQWD�\�FRPSOHPHQWDULRV�SDJDGRV�GXUDQWH�HO�D"R�JUDYDEOH�

(Q�OR�FRQFHUQLHQWH�DO�SDWULPRQLR�VH�KDUDQ�SUHYLDPHQWH�ORV�DMXVWHV�SRU�YDORUL]DFLRQHV�\�GHVYDORUL]DFLRQHV�QRPLQDOHV�

$57,&8/2�������',)(5(1&,$�3$75,021,$/�(1�/$�35,0(5$�'(&/$5$&,21��6L�VH�SUHVHQWD�GHFODUDFLRQ�GH�UHQWD�\�SDWULPRQLR�SRU�SULPHUD�YH]
\�HO�SDWULPRQLR�OLTXLGR�UHVXOWD�VXSHULRU�D�OD�UHQWD�JUDYDEOH�DMXVWDGD�FRPR�VH�LQGLFD�HQ�HO�$57,&8/2�DQWHULRU��HO�PD\RU�YDORU�SDWULPRQLDO�VH
DJUHJD�D�OD�UHQWD�JUDYDEOH�GHWHUPLQDGD�SRU�HO�VLVWHPD�RUGLQDULR�

&RQVWLWX\H�H[SOLFDFLRQ�VDWLVIDFWRULD�SDUD�HO�FRQ\XJH�R�KLMR�GH�IDPLOLD��OD�LQFOXVLRQ�GH�ORV�ELHQHV�HQ�OD�GHFODUDFLRQ�GH�UHQWD�GHO�RWUR�FRQ\XJH�R
GH�ORV�SDGUHV��VHJXQ�HO�FDVR��HQ�HO�D"R�LQPHGLDWDPHQWH�DQWHULRU�

(Q�HO�HQWHQGLGR�TXH�GLFKDV�GLVSRVLFLRQHV�GHEHQ�VHU�LJXDOPHQWH�DSOLFDEOHV�UHVSHFWR�GH�OD�VRFLHGDG�SDWULPRQLDO�TXH�VXUJH�HQWUH�FRPSD"HURV
R�FRPSD"HUDV�SHUPDQHQWHV�TXH�UHXQDQ�HVD�FRQGLFLRQ�FRQIRUPH�D�OD�OH\�YLJHQWH�

�$UWLFXOR�GHFODUDGR�(;(48,%/(�SRU�OD�&RUWH�&RQVWLWXFLRQDO�PHGLDQWH�6HQWHQFLD�&�����GH������

3$5$*5$)2�

�3DUDJUDIR�7UDQVLWRULR��DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������12�+$%5$�/8*$5�$�/$�&203$5$&,21�3$75,021,$/��/D�FRQYHUVLRQ�GH�WLWXORV�GH�GHXGD�SXEOLFD�H[WHUQD�GH�TXH�WUDWD�HO
$UWLFXOR�����QR�GDUD�OXJDU�D�GHWHUPLQDU�OD�UHQWD�SRU�HO�VLVWHPD�GH�FRPSDUDFLRQ�GH�SDWULPRQLRV�

$57,&8/2���������5(17$�/,48,'$�*5$9$%/(�325�$&7,926�20,7,'26�2�3$6,926�,1(;,67(17(6��/RV�FRQWULEX\HQWHV�SRGUDQ�LQFOXLU�FRPR
UHQWD�OLTXLGD�JUDYDEOH�HQ�OD�GHFODUDFLRQ�GH�UHQWD�\�FRPSOHPHQWDULRV�R�HQ�ODV�FRUUHFFLRQHV�D�TXH�VH�UHlHUH�HO�DUWLFXOR������HO�YDORU�GH�ORV



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

DFWLYRV�RPLWLGRV�\�ORV�SDVLYRV�LQH[LVWHQWHV�RULJLQDGRV�HQ�SHULRGRV�QR�UHYLVDEOHV��DGLFLRQDQGR�HO�FRUUHVSRQGLHQWH�YDORU�FRPR�UHQWD�OLTXLGD
JUDYDEOH�\�OLTXLGDQGR�HO�UHVSHFWLYR�LPSXHVWR��VLQ�TXH�VH�JHQHUH�UHQWD�SRU�GLIHUHQFLD�SDWULPRQLDO�

&XDQGR�HQ�GHVDUUROOR�GH�ODV�DFFLRQHV�GH�lVFDOL]DFLRQ��OD�$GPLQLVWUDFLRQ�GHWHFWH�SDVLYRV�LQH[LVWHQWHV�R�DFWLYRV�RPLWLGRV�SRU�HO�FRQWULEX\HQWH�
HO�YDORU�GH�ORV�PLVPRV�FRQVWLWXLUD�UHQWD�OLTXLGD�JUDYDEOH�HQ�HO�SHULRGR�JUDYDEOH�REMHWR�GH�UHYLVLRQ��(O�PD\RU�YDORU�GHO�LPSXHVWR�D�FDUJR
GHWHUPLQDGR�SRU�HVWH�FRQFHSWR�JHQHUDUD�OD�VDQFLRQ�SRU�LQH[DFWLWXG�

&XDQGR�HO�FRQWULEX\HQWH�LQFOX\D�DFWLYRV�RPLWLGRV�R�H[FOX\D�SDVLYRV�LQH[LVWHQWHV�VLQ�GHFODUDUORV�FRPR�UHQWD�OLTXLGD�JUDYDEOH��OD
$GPLQLVWUDFLRQ�SURFHGHUD�D�DGLFLRQDU�OD�UHQWD�OLTXLGD�JUDYDEOH�SRU�WDOHV�YDORUHV�\�DSOLFDUD�OD�VDQFLRQ�SRU�LQH[DFWLWXG

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\�����GH������



$�SDUWLU�GHO�SHULRGR�JUDYDEOH�������OD�VDQFLRQ�SRU�LQH[DFWLWXG�D�TXH�VH�UHlHUHQ�ORV�LQFLVRV�VHJXQGR�\�WHUFHUR�GH�HVWH�DUWLFXOR��VHUD
HTXLYDOHQWH�DO�GRVFLHQWRV�SRU�FLHQWR��������GHO�PD\RU�YDORU�GHO�LPSXHVWR�D�FDUJR�GHWHUPLQDGR��

�,QFLVR��FRUUHJLGR�SRU�HO�$UW����GHO�'HFUHWR������GH�������

�,QFLVR��DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH�������

3$5$*5$)2��75$16,725,2��*$1$1&,$�2&$6,21$/�325�$&7,926�20,7,'26�<�3$6,926�,1(;,67(17(6��/RV�FRQWULEX\HQWHV�GHO�LPSXHVWR
VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�SRGUDQ�LQFOXLU�FRPR�JDQDQFLD�RFDVLRQDO�HQ�ODV�GHFODUDFLRQHV�GH�UHQWD�\�FRPSOHPHQWDULRV�GH�ORV�D"RV
JUDYDEOHV������\������XQLFDPHQWH�R�HQ�ODV�FRUUHFFLRQHV�GH�TXH�WUDWD�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��HO�YDORU�GH�ORV�DFWLYRV�RPLWLGRV�\�ORV
SDVLYRV�LQH[LVWHQWHV�RULJLQDGRV�HQ�SHULRGRV�QR�UHYLVDEOHV��DGLFLRQDQGR�HO�FRUUHVSRQGLHQWH�YDORU�FRPR�JDQDQFLD�RFDVLRQDO�\�OLTXLGDQGR�HO
UHVSHFWLYR�LPSXHVWR��VLQ�TXH�VH�JHQHUH�UHQWD�SRU�GLIHUHQFLD�SDWULPRQLDO��QL�UHQWD�OLTXLGD�JUDYDEOH��VLHPSUH�\�FXDQGR�QR�VH�KXELHUH
QRWLlFDGR�UHTXHULPLHQWR�HVSHFLDO�D�OD�IHFKD�GH�HQWUDGD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�OH\��&XDQGR�HQ�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�GH
lVFDOL]DFLRQ��OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�GHWHFWH�DFWLYRV�RPLWLGRV�R�SDVLYRV�LQH[LVWHQWHV��HO�YDORU�GH�ORV�PLVPRV
FRQVWLWXLUD�UHQWD�OLTXLGD�JUDYDEOH�HQ�HO�SHULRGR�JUDYDEOH�REMHWR�GH�UHYLVLRQ��(O�PD\RU�YDORU�GHO�LPSXHVWR�D�FDUJR�GHWHUPLQDGR�SRU�HVWH
FRQFHSWR�JHQHUDUD�OD�VDQFLRQ�SRU�LQH[DFWLWXG�

(Q�FXDOTXLHU�FDVR��ORV�DFWLYRV�RPLWLGRV�TXH�VH�SUHWHQGDQ�LQJUHVDU�DO�SDLV��GHEHUDQ�WUDQVIHULUVH�D�WUDYHV�GHO�VLVWHPD�lQDQFLHUR��PHGLDQWH�XQD
HQWLGDG�YLJLODGD�SRU�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD��\�FDQDOL]DUVH�SRU�HO�PHUFDGR�FDPELDULR�

�3DUDJUDIR�7UDQVLWRULR��DGLFLRQDGR�SRU�HO�DUW������GH�OD�/H\������GH������

3$5$*5$)2�����(O�LPSXHVWR�D�ODV�JDQDQFLDV�RFDVLRQDOHV�FDXVDGR�FRQ�RFDVLRQ�GH�OR�HVWDEOHFLGR�HQ�HO�SULPHU�LQFLVR�GH�HVWH�DUWLFXOR�GHEHUD
SDJDUVH�HQ�FXDWUR�����FXRWDV�LJXDOHV�GXUDQWH�ORV�D"RV������������������\������R������������������\�������VHJXQ�FRUUHVSRQGD��HQ�ODV
IHFKDV�TXH�SDUD�HO�HIHFWR�HVWDEOH]FD�HO�*RELHUQR�1DFLRQDO�

�3DUDJUDIR����DGLFLRQDGR�SRU�HO�DUW������GH�OD�/H\������GH������

3$5$*5$)2�����(Q�FDVR�GH�TXH�VH�YHULlTXH�TXH�HO�FRQWULEX\HQWH�QR�LQFOX\R�OD�WRWDOLGDG�GH�ORV�DFWLYRV�RPLWLGRV�R�QR�H[FOX\R�OD�WRWDOLGDG�GH
ORV�SDVLYRV�LQH[LVWHQWHV��DXWRPDWLFDPHQWH�VH�DSOLFDUD�HO�WUDWDPLHQWR�SUHYLVWR�HQ�HO�LQFLVR���GH�HVWH�DUWLFXOR��(Q�HVWH�XOWLPR�HYHQWR�VH�SRGUD
UHVWDU�GHO�YDORU�GHO�LPSXHVWR�D�FDUJR�HO�YDORU�GHO�LPSXHVWR�SRU�JDQDQFLD�RFDVLRQDO��HIHFWLYDPHQWH�SDJDGR�SRU�HO�FRQWULEX\HQWH�

�3DUDJUDIR����DGLFLRQDGR�SRU�HO�DUW������GH�OD�/H\������GH������

3$5$*5$)2�����/D�LQFOXVLRQ�FRPR�JDQDQFLD�RFDVLRQDO�HQ�ODV�GHFODUDFLRQHV�GHO�,PSXHVWR�VREUH�OD�5HQWD�\�&RPSOHPHQWDULRV�GHO�YDORU�GH�ORV
DFWLYRV�RPLWLGRV�\�ORV�SDVLYRV�LQH[LVWHQWHV�RULJLQDGRV�HQ�SHULRGRV�QR�UHYLVDEOHV��HVWDEOHFLGD�HQ�HO�LQFLVR���GHO�SUHVHQWH�DUWLFXOR�QR�JHQHUDUD
OD�LPSRVLFLRQ�GH�VDQFLRQHV�GH�FDUDFWHU�FDPELDULR�

�3DUDJUDIR����DGLFLRQDGR�SRU�HO�DUW������GH�OD�/H\������GH������

&$3,78/2�,;

7$5,)$6�'(�,038(672�'(�5(17$�

$57,&8/2�������7$5,)$�*(1(5$/�3$5$�3(5621$6�-85,',&$6��/D�WDULID�JHQHUDO�GHO�LPSXHVWR�VREUH�OD�UHQWD�DSOLFDEOH�D�ODV�VRFLHGDGHV
QDFLRQDOHV�\�VXV�DVLPLODGDV��ORV�HVWDEOHFLPLHQWRV�SHUPDQHQWHV�GH�HQWLGDGHV�GHO�H[WHULRU�\�ODV�SHUVRQDV�MXULGLFDV�H[WUDQMHUDV�FRQ�R�VLQ
UHVLGHQFLD�HQ�HO�SDLV��REOLJDGDV�D�SUHVHQWDU�OD�GHFODUDFLRQ�DQXDO�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��VHUD�GHO�WUHLQWD�\�FLQFR�SRU
FLHQWR�������D�SDUWLU�GHO�D"R�JUDYDEOH������

�,QFLVR����PRGLlFDGR�SRU�HO�$UW����GH�OD�/H\������GH������

3$5$*5$)2�����$�SDUWLU�GH������ODV�UHQWDV�D�ODV�TXH�VH�UHIHULDQ�ORV�QXPHUDOHV���������\���GHO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR�\�OD
VH"DODGD�HQ�HO�DUWLFXOR���GH�OD�/H\�����GH������HVWDUDQ�JUDYDGDV�FRQ�HO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�D�OD�WDULID�GHO����SRU�HO
WHUPLQR�GXUDQWH�HO�TXH�VH�FRQFHGLR�OD�UHQWD�H[HQWD�LQLFLDOPHQWH��VLHPSUH�TXH�VH�KD\D�FXPSOLGR�FRQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�VX
PRPHQWR�SDUD�DFFHGHU�D�HOODV�

/R�DTXL�GLVSXHVWR�QR�GHEH�LQWHUSUHWDUVH�FRPR�XQD�UHQRYDFLRQ�R�H[WHQVLRQ�GH�ORV�EHQHlFLRV�SUHYLVWRV�HQ�ORV�DUWLFXORV�PHQFLRQDGRV�HQ�HVWH
SDUDJUDIR�

3$5$*5$)2�����(VWDUDQ�JUDYDGDV�D�OD�WDULID�GHO����ODV�UHQWDV�REWHQLGDV�SRU�ODV�HPSUHVDV�LQGXVWULDOHV�\�FRPHUFLDOHV�GHO�(VWDGR�\�ODV
VRFLHGDGHV�GH�HFRQRPLD�PL[WD�GHO�RUGHQ�'HSDUWDPHQWDO��0XQLFLSDO�\�'LVWULWDO��HQ�ODV�FXDOHV�OD�SDUWLFLSDFLRQ�GHO�(VWDGR�VHD�VXSHULRU�GHO����



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

TXH�HMHU]DQ�ORV�PRQRSROLRV�GH�VXHUWH�\�D]DU�\�GH�OLFRUHV�\�DOFRKROHV�

3$5$*5$)2�����/DV�SHUVRQDV�MXULGLFDV�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��TXH�KD\DQ�DFFHGLGR�D�OD�IHFKD�GH
HQWUDGD�HQ�YLJHQFLD�GH�HVWD�OH\�DO�WUDWDPLHQWR�SUHYLVWR�HQ�OD�/H\������GH������WHQGUDQ�ODV�VLJXLHQWHV�UHJODV�

����(O�EHQHlFLR�GH�OD�SURJUHVLYLGDG�SDUD�DTXHOORV�FRQWULEX\HQWHV�TXH�KD\DQ�DFFHGLGR�DO�PLVPR��QR�VH�H[WHQGHUD�FRQ�RFDVLRQ�GH�OR�DTXL
SUHYLVWR�

����$�SDUWLU�GH�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�OH\��ORV�FRQWULEX\HQWHV�TXH�KD\DQ�DFFHGLGR�DO�EHQHlFLR�OLTXLGDUDQ�HO�LPSXHVWR�DSOLFDQGR
OD�WDEOD�GHO�QXPHUDO���GH�HVWH�SDUDJUDIR�GH�DFXHUGR�FRQ�HO�QXPHUR�GH�D"RV�FRQWDGRV�GHVGH�OD�IHFKD�GH�LQLFLR�GH�OD�DFWLYLGDG�HFRQRPLFD�

����/RV�FRQWULEX\HQWHV�TXH�KD\DQ�DFFHGLGR�DO�EHQHlFLR�\�TXH�GXUDQWH�HVH�WLHPSR�KD\DQ�LQFXUULGR�HQ�SHUGLGDV�lVFDOHV�\�REWHQLGR�UHQWDV
OLTXLGDV��GHEHUDQ�OLTXLGDU�HO�LPSXHVWR�DSOLFDQGR�OD�WDEOD�GHO�QXPHUDO���GH�HVWH�SDUDJUDIR�GH�DFXHUGR�FRQ�HO�QXPHUR�GH�D"RV�FRQWDGRV�GHVGH
OD�IHFKD�GH�LQLFLR�GH�RSHUDFLRQHV�HQ�ORV�TXH�QR�KD\DQ�LQFXUULGR�HQ�SHUGLGDV�lVFDOHV�

����/RV�FRQWULEX\HQWHV�TXH�KD\DQ�DFFHGLGR�DO�EHQHlFLR�\�TXH�GXUDQWH�HVH�WLHPSR�XQLFDPHQWH�KD\DQ�LQFXUULGR�HQ�SHUGLGDV�lVFDOHV��GHEHUDQ
OLTXLGDU�HO�LPSXHVWR�DSOLFDQGR�OD�WDEOD�GHO�QXPHUDO���GH�HVWH�SDUDJUDIR�GHVGH�HO�D"R�JUDYDEOH�HQ�TXH�REWHQJDQ�UHQWDV�OLTXLGDV�JUDYDEOHV�
TXH��HQ�WRGR�FDVR��QR�SRGUD�VHU�VXSHULRU�D���D"RV�

����7DEOD�GH�3URJUHVLYLGDG�HQ�OD�7DULID�SDUD�ODV�VRFLHGDGHV�FRQVWLWXLGDV�EDMR�OD�/H\������GH������

$"2 7$5,)$
3ULPHU�D"R �
6HJXQGR�D"R �
7HUFHU�D"R �
&XDUWR�D"R �
4XLQWR�D"R �
6H[WR�D"R�\�VLJXLHQWHV �
7*� �7DULID�JHQHUDO�GH�UHQWD�SDUD�HO�D"R�JUDYDEOH�
����(O�FDPELR�HQ�OD�FRPSRVLFLRQ�DFFLRQDULD�GH�HVWDV�VRFLHGDGHV��FRQ�SRVWHULRULGDG�D�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�OH\��LPSOLFD�OD
SHUGLGD�GHO�WUDWDPLHQWR�SUHIHUHQFLDO�\�VH�VRPHWHQ�D�OD�WDULID�JHQHUDO�SUHYLVWD�HQ�HVWH�DUWLFXOR�

3$5$*5$)2�����/D�WDULID�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�DSOLFDEOH�D�ODV�HPSUHVDV�HGLWRULDOHV�FRQVWLWXLGDV�HQ�&RORPELD�FRPR
SHUVRQDV�MXULGLFDV��FX\D�DFWLYLGDG�HFRQRPLFD�\�REMHWR�VRFLDO�VHD�H[FOXVLYDPHQWH�OD�HGLFLRQ�GH�OLEURV��UHYLVWDV��IROOHWRV�R�FROHFFLRQDEOHV
VHULDGRV�GH�FDUDFWHU�FLHQWLlFR�R�FXOWXUDO��HQ�ORV�WHUPLQRV�GH�OD�/H\����GH�������VHUD�GHO����

�3$5$*5$)2�����/DVVLJXLHQWHV�UHQWDV�HVWDQ�JUDYDGDV�D�OD�WDULID�GHO����

��D��6HUYLFLRV�SUHVWDGRV�HQ�QXHYRV�KRWHOHV�TXH�VH�FRQVWUX\DQ�HQ�PXQLFLSLRV�GH�KDVWD�GRVFLHQWRV�PLO�KDELWDQWHV��WDO�\�FRPR�OR�FHUWLlTXH�OD
DXWRULGDG�FRPSHWHQWH�D����GH�GLFLHPEUH�GH�������GHQWUR�GH�ORV�GLH]������D"RV�VLJXLHQWHV�D�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�OH\��SRU�XQ
WHUPLQR�GH����D"RV�

�

��5HJODPHQWDGR�SRU�HO�'HFUHWR������GH������

��E��6HUYLFLRV�SUHVWDGRV�HQ�KRWHOHV�TXH�VH�UHPRGHOHQ�\�R�DPSOLHQ�HQ�PXQLFLSLRV�GH�KDVWD�GRVFLHQWRV�PLO�KDELWDQWHV��WDO�\�FRPR�OR�FHUWLlTXH
OD�DXWRULGDG�FRPSHWHQWH�D����GH�GLFLHPEUH�GH�������GHQWUR�GH�ORV�GLH]������D"RV�VLJXLHQWHV�D�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�OH\��SRU
XQ�WHUPLQR�GH����D"RV��(O�WUDWDPLHQWR�SUHYLVWR�HQ�HVWH�QXPHUDO�FRUUHVSRQGHUD�D�OD�SURSRUFLRQ�TXH�UHSUHVHQWH�HO�YDORU�GH�OD�UHPRGHODFLRQ
\�R�DPSOLDFLRQ�HQ�HO�FRVWR�lVFDO�GHO�,QPXHEOH�UHPRGHODGR�\�R�DPSOLDGR��SDUD�OR�FXDO�VH�UHTXLHUH�DSUREDFLRQ�SUHYLD�GHO�SUR\HFWR�SRU�SDUWH
GH�OD�&XUDGXULD�8UEDQD�R�HQ�VX�GHIHFWR�GH�OD�$OFDOGLD�0XQLFLSDO�GHO�GRPLFLOLR�GHO�,QPXHEOH�UHPRGHODGR�\�R�DPSOLDGR�

�

��5HJODPHQWDGR�SRU�HO�'HFUHWR������GH������

��F��/RV�VHUYLFLRV�SUHVWDGRV�HQ�QXHYRV�KRWHOHV�TXH�VH�FRQVWUX\DQ�HQ�PXQLFLSLRV�GH�,JXDO�R�VXSHULRU�D�GRVFLHQWRV�PLO�KDELWDQWHV��WDO�\�FRPR�OR
FHUWLlTXH�OD�DXWRULGDG�FRPSHWHQWH�D����GH�GLFLHPEUH�GH�������GHQWUR�GH�ORV�VHLV�����D"RV�VLJXLHQWHV�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD
SUHVHQWH�OH\��SRU�XQ�WHUPLQR�GH�GLH]������D"RV�

�

��5HJODPHQWDGR�SRU�HO�'HFUHWR������GH������

��G��/RV�VHUYLFLRV�SUHVWDGRV�HQ�KRWHOHV�TXH�VH�UHPRGHOHQ�\�R�DPSOLHQ�HQ�PXQLFLSLRV�GH�,JXDO�R�VXSHULRU�D�GRVFLHQWRV�PLO�KDELWDQWHV��WDO�\
FRPR�OR�FHUWLlTXH�OD�DXWRULGDG�FRPSHWHQWH�D����GH�GLFLHPEUH�GH�������GHQWUR�GH�ORV�VHLV�����D"RV�VLJXLHQWHV�D�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD
SUHVHQWH�OH\��SRU�XQ�WHUPLQR�GH�GLH]������D"RV��VLHPSUH�\�FXDQGR�HO�YDORU�GH�OD�UHPRGHODFLRQ�\�R�DPSOLDFLRQ�QR�VHD�,QIHULRU�DO�FLQFXHQWD�SRU
FLHQWR�������GHO�YDORU�GH�OD�DGTXLVLFLRQ�GHO�,QPXHEOH�UHPRGHODGR�\�R�DPSOLDGR��FRQIRUPH�D�ODV�UHJODV�GHO�DUWLFXOR����GH�HVWH�(VWDWXWR��3DUD
HIHFWRV�GH�OD�UHPRGHODFLRQ�\�R�DPSOLDFLRQ��VH�UHTXLHUH�DSUREDFLRQ�SUHYLD�GHO�SUR\HFWR�SRU�SDUWH�GH�OD�&XUDGXULD�8UEDQD�R�HQ�VX�GHIHFWR�GH
OD�$OFDOGLD�0XQLFLSDO�GHO�GRPLFLOLR�GHO�,QPXHEOH�UHPRGHODGR�\�R�DPSOLDGR�

��5HJODPHQWDGR�SRU�HO�'HFUHWR������GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

�H��/DV�UHQWDV�H[HQWDV�D�ODV�TXH�WHQJDQ�GHUHFKR�ODV�SHUVRQDV�QDWXUDOHV�TXH�SUHVWHQ�VHUYLFLRV�KRWHOHURV�FRQIRUPH�D�OD�OHJLVODFLRQ�YLJHQWH�HQ
HO�PRPHQWR�GH�OD�FRQVWUXFFLRQ�GH�QXHYRV�KRWHOHV��UHPRGHODFLRQ�\�R�DPSOLDFLRQ�GH�KRWHOHV��QR�HVWDUDQ�VXMHWDV�D�ODV�OLPLWDQWHV�SUHYLVWDV�HQ
HO�QXPHUDO���GHO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

��I��/RV�QXHYRV�SUR\HFWRV�GH�SDUTXHV�WHPDWLFRV��QXHYRV�SUR\HFWRV�GH�SDUTXHV�GH�HFRWXULVPR�\�DJURWXULVPR�\�QXHYRV�PXHOOHV�QDXWLFRV�TXH
VH�FRQVWUX\DQ�HQ�PXQLFLSLRV�GH�KDVWD�GRVFLHQWRV�PLO�KDELWDQWHV��WDO�\�FRPR�OR�FHUWLlTXH�OD�DXWRULGDG�FRPSHWHQWH�D����GH�GLFLHPEUH�GH
������GHQWUR�GH�ORV�GLH]������D"RV�VLJXLHQWHV�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�OH\��SRU�XQ�WHUPLQR�GH�YHLQWH������D"RV�

�

��5HJODPHQWDGR�SRU�HO�'HFUHWR������GH������

��J��/RV�QXHYRV�SUR\HFWRV�GH�SDUTXHV�WHPDWLFRV��QXHYRV�SUR\HFWRV�GH�SDUTXHV�GH�HFRWXULVPR�\�DJURWXULVPR�\�QXHYRV�PXHOOHV�QDXWLFRV�TXH
VH�FRQVWUX\DQ�HQ�PXQLFLSLRV�GH�,JXDO�R�VXSHULRU�D�GRVFLHQWRV�PLO�KDELWDQWHV��WDO�\�FRPR�OR�FHUWLlTXH�OD�DXWRULGDG�FRPSHWHQWH�D����GH
GLFLHPEUH�GH�������GHQWUR�GH�ORV�VHLV�����D"RV�VLJXLHQWHV�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�OH\��SRU�XQ�WHUPLQR�GH�GLH]�����
D"RV�

�

��5HJODPHQWDGR�SRU�HO�'HFUHWR������GH������

��K��/R�SUHYLVWR�HQ�HVWH�SDUDJUDIR�QR�VHUD�DSOLFDEOH�D�PRWHOHV�\�UHVLGHQFLDV�

�5HJODPHQWDGR�SRU�HO�'HFUHWR������GH������

�

L��/RV�VHUYLFLRV�SUHVWDGRV�HQ�SDUTXHV�WHPDWLFRV��TXH�VH�UHPRGHOHQ�\�R�DPSOLHQ�GHQWUR�GH�ORV�VHLV�����D"RV�VLJXLHQWHV�D�OD�HQWUDGD�HQ
YLJHQFLD�GH�OD�SUHVHQWH�OH\��SRU�XQ�WHUPLQR�GH�GLH]������D"RV��VLHPSUH�\�FXDQGR�HO�YDORU�GH�OD�UHPRGHODFLRQ�\�R�DPSOLDFLRQ�QR�VHD�,QIHULRU�DO
WUHLQWD�\�WUHV�SRU�FLHQWR�������GH�VXV�DFWLYRV��/RV�DFWLYRV�VH�GHEHUDQ�YDORUDU�FRQIRUPH�DO�DUWLFXOR����GHO�(VWDWXWR�7ULEXWDUOR��'LFKD
UHPRGHODFLRQ�\�R�DPSOLDFLRQ�GHEH�HVWDU�DXWRUL]DGD�SRU�SDUWH�GH�OD�&XUDGXULD�8UEDQD�R�HQ�VX�GHIHFWR�GH�OD�$OFDOGLD�0XQLFLSDO�GHO�GRPLFLOLR
GHO�SDUTXH�WHPDWLFR�

��5HJODPHQWDGR�SRU�HO�'HFUHWR������GH������

�M��/RV�VHUYLFLRV�GH�FXLGDGRV��DOLPHQWDFLRQ��HQIHUPHULD��DORMDPLHQWR��lVLRWHUDSLD�UHFXSHUDFLRQ�\�GHPDV�VHUYLFLRV�DVLVWHQFLDOHV�SUHVWDGRV�HQ
FHQWURV�GH�DVLVWHQFLD�SDUD�WXULVWD�DGXOWR�PD\RU��TXH�KD\DQ�LQLFLDGR�RSHUDFLRQHV�HQWUH�ORV�D"RV������\������R�HQ�HVWRV�SOD]RV�DFUHGLWHQ�XQ
DYDQFH�GH�REUD�GH�SRU�OR�PHQRV�HO�����GHO�SUR\HFWR��H�LQLFLHQ�RSHUDFLRQHV�D�PDV�WDUGDU�HO����GH�GLFLHPEUH�GH�������/D�WDULID�SUHIHUHQFLDO
DSOLFDUD�SRU�HO�WHUPLQR�GH�GLH]������D"RV��FRQWDGRV�D�SDUWLU�GHO�LQLFLR�GH�RSHUDFLRQHV�GHO�FHQWUR�

�N��/RV�VHUYLFLRV�GH�FXLGDGRV��DOLPHQWDFLRQ��HQIHUPHULD��DORMDPLHQWR��lVLRWHUDSLD��UHFXSHUDFLRQ�\�GHPDV�VHUYLFLRV�DVLVWHQFLDOHV�SUHVWDGRV�HQ
FHQWURV�GH�DVLVWHQFLD�SDUD�WXULVWD�DGXOWR�PD\RU��TXH�KD\DQ�LQLFLDGR�RSHUDFLRQHV�DQWHV�GHO���GH�HQHUR�GH�������VLHPSUH�\�FXDQGR�DFUHGLWHQ
KDEHU�UHDOL]DGR�UHPRGHODFLRQHV�\�D�DPSOLDFLRQHV�GXUDQWH�ORV�D"RV�JUDYDEOHV������D������\�TXH�HO�YDORU�GH�OD�UHPRGHODFLRQ�\�R�DPSOLDFLRQ
QR�VHD�LQIHULRU�DO�FLQFXHQWD�SRU�FLHQWR�������GHO�YDORU�GH�DGTXLVLFLRQ�GHO�LQPXHEOH�UHPRGHODGR�\�R�DPSOLDGR��FRQIRUPH�D�ODV�UHJODV�GHO
DUWLFXOR����GHO�(VWDWXWR�7ULEXWDULR��(O�WUDWDPLHQWR�SUHYLVWR�HQ�HVWD�OLWHUDO�FRUUHVSRQGHUD�D�OD�SURSRUFLRQ�TXH�UHSUHVHQWH�HO�YDORU�GH�OD
UHPRGHODFLRQ�\�R�DPSOLDFLRQ�HQ�HO�FRVWR�lVFDO�GHO�,QPXHEOH�UHPRGHODGR�\�R�DPSOLDGR��SDUD�OR�FXDO�VH�UHTXLHUH�DSUREDFLRQ�SUHYLD�GHO
SUR\HFWR�SRU�SDUWH�GH�OD�&XUDGXULD�8UEDQD�R�HQ�VX�GHIHFWR�GH�OD�$OFDOGLD�0XQLFLSDO�GHO�GRPLFLOLR�GHO�LQPXHEOH�UHPRGHODGR�\�R�DPSOLDGR��/D
WDULID�SUHIHUHQFLDO�VH�DSOLFDUD�SRU�HO�WHUPLQR�GD�GLH]������D"RV��FRQWDGRV�D�SDUWLU�GH�OD�lQDOL]DFLRQ�GH�OD�UHPRGHODFLRQ�GHO�FHQWUR�GH
DVLVWHQFLD�SDUD�WXULVWD�DGXOWR�PD\RU��TXH�QR�SRGUD�,U�PDV�DOOD�GHO����GH�GLFLHPEUH�GH������

3DUD�DFFHGHU�D�OD�WDULID�SUHIHUHQFLDO�HVWDEOHFLGD�HQ�ORV�OLWHUDOHV�M�\�N�GHO�SUHVHQWH�DUWLFXOR��ORV�FHQWURV�GH�DVLVWHQFLD�SDUD�WXULVWD�DGXOWR
PD\RU�GHEHUDQ�FRQWDU�FRQ�XQD�LQYHUVLRQ�PLQLPD��HQWUH�SURSLHGDG��SODQWD�\�HTXLSR��GH�WUHVFLHQWDV�VHVHQWD�\�FLQFR�PLO�����������897��FRQWDU
FRQ�XQ�PLQLPR�GH����XQLGDGHV�KDELWDFLRQDOHV��\�FXPSOLU�FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

����(O�XVR�GHO�VXHOR�HQ�HO�TXH�VH�GHVDUUROOH�OD�FRQVWUXFFLRQ�GHO�FHQWUR�GH�DVLVWHQFLD�SDUD�WXULVWD�DGXOWR�PD\RU�GHEHUD�VHU�GRWDFLRQDO�R
,QVWLWXFLRQDO�

����(O�FHQWUR�GH�DVLVWHQFLD�SDUD�WXULVWD�DGXOWR�PD\RU�GHEHUD�VHU�HGLlFDGR�EDMR�XQD�VROD�PDWULFXOD�LQPRELOLDULD��1R�VH�SHUPLWLUD�OD�YHQWD�GH
XQLGDGHV�LQPRELOLDULDV�LQGHSHQGLHQWHV��(VWDUD�SHUPLWLGD�OD�YHQWD�GH�GHUHFKRV�lGXFLDULRV�\�R�SDUWLFLSDFLRQHV�DFFLRQDULDV��R�HQ�HO�IRQGR�GH
FDSLWDO�R�GH�,QYHUVLRQ�FROHFWLYD��VHJXQ�VHD�HO�FDVR��VLHPSUH�\�FXDQGR�HO�SUR\HFWR�VHD�XQ�XQLFR�,QPXHEOH�

�O��/DV�XWLOLGDGHV�HQ�OD�SULPHUD�HQDMHQDFLRQ�GH�SUHGLRV��LQPXHEOHV�R�XQLGDGHV�,QPRELOLDULDV�TXH�VHDQ�QXHYDV�FRQVWUXFFLRQHV��SRU�HO�WHUPLQR
GH�GLH]������D"RV��VLHPSUH�TXH�VH�UHDOLFH�XQD�LQYHUVLRQ�PLQLPD�HQWUH�SURSLHGDG��SODQWD�\�HTXLSR�GH�WUHVFLHQWRV�VHVHQWD�\�FLQFR�PLO
����������XQLGDGHV�GH�YDORU�WULEXWDULR��897���VH�FRQVWUX\D�XQ�PLQLPR�GH����XQLGDGHV�KDELWDFLRQDOHV�\�VH�LQLFLHQ�RSHUDFLRQHV�HQWUH�ORV�D"RV
�����\�������(O�XVR�SRGUD�VHU�DSUREDGR�HQ�ODV�OLFHQFLDV�GH�FRQVWUXFFLRQ�EDMR�FXDOTXLHU�GHQRPLQDFLRQ�R�FODVLlFDFLRQ��SHUR�OD�GHVWLQDFLRQ
HVSHFLlFD�GHEHUD�VHU�YLYLHQGD�SDUD�SHUVRQDV�GH�OD�WHUFHUD�HGDG��OR�FXDO�,PSOLFD�OD�SUHVWDFLRQ�GH�ORV�VHUYLFLRV�FRPSOHPHQWDULRV�GH�FXLGDGRV�
DOLPHQWDFLRQ��HQIHUPHULD��lVLRWHUDSLD��UHFXSHUDFLRQ�\�GHPDV�TXH�VHDQ�QHFHVDULRV�SDUD�HO�ELHQHVWDU�GH�ODV�SHUVRQDV�GH�OD�WHUFHUD�HGDG�

&XDQGR�VH�DSUXHEH�SRU�SDUWH�GHO�0LQLVWHULR�GH�&RPHUFLR�,QGXVWULD�\�7XULVPR�SUR\HFWRV�WXULVWLFRV�HVSHFLDOHV�GH�TXH�WUDWD�HO�DUWLFXOR����GH�OD
/H\�����GH������PRGLlFDGR�SRU�HO�DUWLFXOR�����GH�OD�/H\������GH�������ORV�VHUYLFLRV��FRQVWUXFFLRQHV�\�SUR\HFWRV�TXH�JR]DQ�GHO�EHQHlFLR
WULEXWDULR�SUHYLVWR�HQ�HVWH�DUWLFXOR��GHEHUDQ�FXPSOLU�FRQ�ODV�FRQGLFLRQHV�\�SOD]RV�SDUD�LQLFLDU�RSHUDFLRQHV�SUHYLVWRV�HQ�HO�FRUUHVSRQGLHQWH
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'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

SUR\HFWR�WXULVWLFR�HVSHFLDO�

3DUD�ORV�HIHFWRV�GH�ORV�OLWHUDOHV�M��N�\�,�GHO�SDUDJUDIR���VH�HQWHQGHUDQ�FRPR�DGXOWR�PD\RU�D�ODV�SHUVRQDV�LJXDOHV�R�PD\RUHV�D�VHVHQWD�����
D"RV�GH�HGDG��

�3DU�����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

MXULVSUXGHQFLD

3$5$*5$)2�����$�SDUWLU�GHO���GH�HQHUR�GH�������ORV�UHQGLPLHQWRV�JHQHUDGRV�SRU�OD�UHVHUYD�GH�HVWDELOL]DFLRQ�TXH�FRQVWLWX\HQ�ODV�6RFLHGDGHV
$GPLQLVWUDGRUDV�GH�)RQGRV�GH�3HQVLRQHV�\�&HVDQWLDV�GH�DFXHUGR�FRQ�HO�DUWLFXOR�����GH�OD�/H\�����GH������VH�FRQVLGHUDQ�UHQWDV�EUXWDV
HVSHFLDOHV�JUDYDGDV�D�OD�WDULID�GHO�����/D�GLVSRVLFLRQ�GHO�H[FHVR�GH�UHVHUYD�RULJLQDGR�HQ�GLFKRV�UHQGLPLHQWRV�JHQHUD�XQD�UHQWD�EUXWD
HVSHFLDO�JUDYDGD�SDUD�ODV�6RFLHGDGHV�$GPLQLVWUDGRUDV�GH�)RQGRV�GH�3HQVLRQHV�\�&HVDQWLDV�HQ�HO�D"R�JUDYDEOH�HQ�TXH�HOOR�VXFHGD�D�OD�WDULID
GHO�����

3$5$*5$)2��75$16,725,2����'XUDQWH�HO�D"R�������OD�WDULID�JHQHUDO�GHO�LPSXHVWR�VREUH�OD�UHQWD�VHUD�GHO�����

3$5$*5$)2��75$16,725,2����/RV�FRQWULEX\HQWHV�D�TXH�VH�UHlHUH�HVWH�DUWLFXOR�WDPELHQ�GHEHUDQ�OLTXLGDU�XQD�VREUHWDVD�DO�LPSXHVWR�VREUH�OD
UHQWD�\�FRPSOHPHQWDULRV�GXUDQWH�ORV�VLJXLHQWHV�SHULRGRV�JUDYDEOHV�

����3DUD�HO�D"R�JUDYDEOH������

7$%/$�62%5(7$6$�'(/�,038(672�62%5(�/$�5(17$�<�&203/(0(17$5,26�$"2�����
5DQJRV�EDVH�JUDYDEOH�HQ�SHVRV�FRORPELDQRV 7DULID�0DUJLQDO 6REUHWDVD
� �
� � � �%DVH�JUDYDEOH���
� (Q�DGHODQWH � �%DVH�JUDYDEOH���������������
(O�VLPEROR����VH�HQWLHQGH�FRPR�PXOWLSOLFDGR�SRU��(O�VLPEROR��! ��VH�HQWLHQGH�FRPR�PD\RU�R�LJXDO�TXH��(O�VLPEROR�����VH�HQWLHQGH�FRPR
PHQRU�TXH�
����3DUD�HO�D"R�JUDYDEOH������

7$%/$�62%5(7$6$�'(/�,038(672�62%5(�/$�5(17$�<�&203/(0(17$5,26�$"2�����
5DQJRV�EDVH�JUDYDEOH�HQ�SHVRV�FRORPELDQRV 7DULID�0DUJLQDO 6REUHWDVD
� �
� � � �%DVH�JUDYDEOH���
� (Q�DGHODQWH � �%DVH�JUDYDEOH���������������
(O�VLPEROR����VH�HQWLHQGH�FRPR�PXOWLSOLFDGR�SRU��(O�VLPEROR��! ��VH�HQWLHQGH�FRPR�PD\RU�R�LJXDO�TXH��(O�VLPEROR�����VH�HQWLHQGH�FRPR
PHQRU�TXH�
/D�VREUHWDVD�GH�TXH�WUDWD�HVWH�DUWLFXOR�HVWD�VXMHWD��SDUD�ORV�SHULRGRV�JUDYDEOHV������\�������D�XQ�DQWLFLSR�GHO�FLHQ�SRU�FLHQWR��������GHO
YDORU�GH�OD�PLVPD��FDOFXODGR�VREUH�OD�EDVH�JUDYDEOH�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�VREUH�OD�FXDO�HO�FRQWULEX\HQWH�OLTXLGR�HO
PHQFLRQDGR�LPSXHVWR�SDUD�HO�D"R�JUDYDEOH�LQPHGLDWDPHQWH�DQWHULRU��(O�DQWLFLSR�GH�OD�VREUHWDVD�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV�GHEHUD�SDJDUVH�HQ�GRV�FXRWDV�LJXDOHV�DQXDOHV�HQ�ORV�SOD]RV�TXH�lMH�HO�UHJODPHQWR�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

3$5$*5$)2�����/DV�LQVWLWXFLRQHV�lQDQFLHUDV�GHEHUDQ�OLTXLGDU�XQRV�SXQWRV�DGLFLRQDOHV�DO�LPSXHVWR�GH�UHQWD�\�FRPSOHPHQWDULRV�GXUDQWH�ORV
VLJXLHQWHV�SHULRGRV�JUDYDEOHV

���3DUD�HO�D"R�JUDYDEOH�������DGLFLRQDOHV��GH�FXDWUR�����SXQWRV�SRUFHQWXDOHV�VREUH�OD�WDULID�JHQHUDO�GHO�LPSXHVWR��VLHQGR�HQ�WRWDO�GHO�WUHLQWD
\�VHLV�SRU�FLHQWR�������

���3DUD�HO�D"R�JUDYDEOH�������DGLFLRQDOHV��GH�WUHV�����SXQWRV�SRUFHQWXDOHV�VREUH�OD�WDULID�JHQHUDO�GHO�LPSXHVWR��VLHQGR�HQ�WRWDO�GHO�WUHLQWD�\
FXDWUR�SRU�FLHQWR�������

���3DUD�HO�D"R�JUDYDEOH�������DGLFLRQDOHV��GH�WUHV�����SXQWRV�SRUFHQWXDOHV�VREUH�OD�WDULID�JHQHUDO�GHO�LPSXHVWR��VLHQGR�HQ�WRWDO�GHO�WUHLQWD�\
WUHV�SRU�FLHQWR�������

�1XPHUDO����GHURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

/RV�SXQWRV�DGLFLRQDOHV�GH�ORV�TXH�WUDWD�HO�SUHVHQWH�SDUDJUDIR�VROR�VRQ�DSOLFDEOHV�D�ODV�SHUVRQDV�MXULGLFDV�TXH��HQ�HO�D"R�JUDYDEOH
FRUUHVSRQGLHQWH��WHQJDQ�XQD�UHQWD�JUDYDEOH�LJXDO�R�VXSHULRU�D���������897�

/D�VREUHWDVD�GH�TXH�WUDWD�HVWH�SDUDJUDIR�HVWD�VXMHWD��SDUD�ORV�WUHV�SHULRGRV�JUDYDEOHV�DSOLFDEOHV��D�XQ�DQWLFLSR�GHO�FLHQWR�SRU�FLHQWR�������
GHO�YDORU�GH�OD�PLVPD��FDOFXODGR�VREUH�OD�EDVH�JUDYDEOH�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�VREUH�OD�FXDO�HO�FRQWULEX\HQWH
OLTXLGR�HO�PHQFLRQDGR�LPSXHVWR�SDUD�HO�D"R�JUDYDEOH�LQPHGLDWDPHQWH�DQWHULRU��(O�DQWLFLSR�GH�OD�VREUHWDVD�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV�GHEHUD�SDJDUVH�HQ�GRV�FXRWDV�LJXDOHV�DQXDOHV�HQ�ORV�SOD]RV�TXH�lMH�HO�UHJODPHQWR�

&RQ�HO�lQ�GH�FRQWULEXLU�DO�ELHQHVWDU�JHQHUDO�\�DO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLRQ��HO�UHFDXGR�SRU�FRQFHSWR�GH�OD�VREUHWDVD
GH�TXH�WUDWD�HVWH�SDUDJUDIR�VH�GHVWLQDUD�D�OD�lQDQFLDFLRQ�GH�FDUUHWHUDV�\�YLDV�GH�OD�5HG�9LDO�7HUFLDULD��(O�*RELHUQR�QDFLRQDO�GHWHUPLQDUD�ODV
FRQGLFLRQHV�\�OD�IRUPD�GH�DVLJQDFLRQ�GH�ORV�UHFXUVRV�UHFDXGDGRV��DVL�FRPR�HO�PHFDQLVPR�SDUD�OD�HMHFXFLRQ�GH�ORV�PLVPRV�

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

3$5$*5$)2�����/DV�LQVWLWXFLRQHV�lQDQFLHUDV�GHEHUDQ�OLTXLGDU�XQRV�SXQWRV�DGLFLRQDOHV�DO�LPSXHVWR�GH�UHQWD�\�FRPSOHPHQWDULRV�GXUDQWH�ORV
VLJXLHQWHV�SHULRGRV�JUDYDEOHV�

����3DUD�HO�D"R�JUDYDEOH�������VH�DGLFLRQDUDQ�WUHV�����SXQWRV�SRUFHQWXDOHV�VREUH�OD�WDULID�JHQHUDO�GHO�LPSXHVWR��VLHQGR�HQ�WRWDO�GHO�WUHLQWD�\
RFKR�SRU�FLHQWR�������

����3DUD�HO�D"R�JUDYDEOH�������VH�DGLFLRQDUDQ�WUHV�����SXQWRV�SRUFHQWXDOHV�VREUH�OD�WDULID�JHQHUDO�GHO�LPSXHVWR��VLHQGR�HQ�WRWDO�GHO�WUHLQWD�\
RFKR�SRU�FLHQWR�������

����3DUD�HO�D"R�JUDYDEOH�������VH�DGLFLRQDUDQ�WUHV�����SXQWRV�SRUFHQWXDOHV�VREUH�OD�WDULID�JHQHUDO�GHO�LPSXHVWR��VLHQGR�HQ�WRWDO�GHO�WUHLQWD�\
RFKR�SRU�FLHQWR�������

����3DUD�HO�D"R�JUDYDEOH�������VH�DGLFLRQDUDQ�WUHV�����SXQWRV�SRUFHQWXDOHV�VREUH�OD�WDULID�JHQHUDO�GHO�LPSXHVWR��VLHQGR�HQ�WRWDO�GHO�WUHLQWD�\
RFKR�SRU�FLHQWR�������

/RV�SXQWRV�DGLFLRQDOHV�GH�ORV�TXH�WUDWD�HO�SUHVHQWH�SDUDJUDIR�VROR�VRQ�DSOLFDEOHV�D�ODV�SHUVRQDV�MXULGLFDV�TXH��HQ�HO�D"R�JUDYDEOH
FRUUHVSRQGLHQWH��WHQJDQ�XQD�UHQWD�JUDYDEOH�LJXDO�R�VXSHULRU�D���������897�

/D�VREUHWDVD�GH�TXH�WUDWD�HVWH�SDUDJUDIR�HVWD�VXMHWD��SDUD�ORV�FXDWUR�SHULRGRV�JUDYDEOHV�DSOLFDEOHV��D�XQ�DQWLFLSR�GHO�FLHQWR�SRU�FLHQWR
�������GHO�YDORU�GH�OD�PLVPD��FDOFXODGR�VREUH�OD�EDVH�JUDYDEOH�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�VREUH�OD�FXDO�HO
FRQWULEX\HQWH�OLTXLGR�HO�PHQFLRQDGR�LPSXHVWR�SDUD�HO�D"R�JUDYDEOH�LQPHGLDWDPHQWH�DQWHULRU��(O�DQWLFLSR�GH�OD�VREUHWDVD�GHO�LPSXHVWR�VREUH
OD�UHQWD�\�FRPSOHPHQWDULRV�GHEHUD�SDJDUVH�HQ�GRV�FXRWDV�LJXDOHV�DQXDOHV�HQ�ORV�SOD]RV�TXH�lMH�HO�UHJODPHQWR�

�3$5$*5$)2��DGLFLRQDGR�SRU�HO�DUW����GH�OD�OH\������GH������

$57,&8/2���������7$5,)$�3$5$�868$5,26�'(�=21$�)5$1&$��$�SDUWLU�GHO���GH�HQHUR�GH�������OD�WDULID�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV�SDUD�ODV�SHUVRQDV�MXULGLFDV�TXH�VHDQ�XVXDULRV�GH�]RQD�IUDQFD�VHUD�GHO�����

3$5$*5$)2�����/D�WDULID�GHO�LPSXHVWR�VREUH�OD�UHQWD�JUDYDEOH�DSOLFDEOH�D�ORV�XVXDULRV�FRPHUFLDOHV�GH�]RQD�IUDQFD�VHUD�OD�WDULID�JHQHUDO�GHO
DUWLFXOR�����GH�HVWH�(VWDWXWR�

3$5$*5$)2�����3DUD�ORV�FRQWULEX\HQWHV�XVXDULRV�GH�]RQD�IUDQFD�TXH�WLHQHQ�VXVFULWR�FRQWUDWR�GH�HVWDELOLGDG�MXULGLFD��OD�WDULID�VHUD�OD
HVWDEOHFLGD�HQ�HO�FRUUHVSRQGLHQWH�FRQWUDWR�\�QR�SRGUD�DSOLFDUVH�FRQFXUUHQWHPHQWH�FRQ�OD�GHGXFFLRQ�GH�TXH�WUDWDED�HO�DUWLFXOR�������GH�HVWH
(VWDWXWR�

3$5$*5$)2�����/RV�FRQWULEX\HQWHV�XVXDULRV�GH�]RQDV�IUDQFDV�TXH�KD\DQ�VXVFULWR�XQ�FRQWUDWR�GH�HVWDELOLGDG�MXULGLFD��QR�WHQGUDQ�GHUHFKR�D
OD�H[RQHUDFLRQ�GH�DSRUWHV�GH�TXH�WUDWD�HO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR�

3$5$*5$)2�����6LQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�SDUDJUDIR����VH�H[FHSWXDQ�GH�OD�DSOLFDFLRQ�GH�HVWH�DUWLFXOR��ORV�XVXDULRV�GH�ODV�QXHYDV
]RQDV�IUDQFDV�FUHDGDV�HQ�HO�PXQLFLSLR�GH�&XFXWD�HQWUH�HQHUR�GH������D�GLFLHPEUH�GH�������D�ORV�FXDOHV�VH�OHV�VHJXLUD�DSOLFDQGR�OD�WDULID
YLJHQWH�GHO������VLHPSUH�\�FXDQGR��GLFKDV�QXHYDV�]RQDV�IUDQFDV�FXPSODQ�FRQ�ODV�VLJXLHQWHV�FDUDFWHULVWLFDV�

����4XH�ODV�QXHYDV�]RQDV�IUDQFDV�FXHQWHQ�FRQ�PDV�GH����KHFWDUHDV�

����4XH�VH�JDUDQWLFH�TXH�OD�QXHYD�]RQD�IUDQFD�YD�D�WHQHU�PDV�GH����XVXDULRV�HQWUH�HPSUHVDV�QDFLRQDOHV�R�H[WUDQMHUDV

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������7$5,)$�3$5$�/$6�3(5621$6�1$785$/(6�5(6,'(17(6�<�$6,*1$&,21(6�<�'21$&,21(6�02'$/(6��(O�LPSXHVWR�VREUH�OD
UHQWD�GH�ODV�SHUVRQDV�QDWXUDOHV�UHVLGHQWHV�HQ�HO�SDLV��GH�ODV�VXFHVLRQHV�GH�FDXVDQWHV�UHVLGHQWHV�HQ�HO�SDLV��\�GH�ORV�ELHQHV�GHVWLQDGRV�D
lQHV�HVSHFLDOHV��HQ�YLUWXG�GH�GRQDFLRQHV�R�DVLJQDFLRQHV�PRGDOHV��VH�GHWHUPLQDUD�GH�DFXHUGR�FRQ�OD�VLJXLHQWH�WDEOD�

5DQJRV�HQ�897 7DULID�0DUJLQDO �� +DVWD
� ���� �� �

!���� ���� ���
�%DVH�*UDYDEOH�HQ�897�PHQRV������897��;
���

!���� ���� ���
�%DVH�*UDYDEOH�HQ�897�PHQRV������897��;
����������897

!���� ���� ���
�%DVH�*UDYDEOH�HQ�897�PHQRV������897��;
����������897

!���� ����� ���
�%DVH�*UDYDEOH�HQ�897�PHQRV������897��;
�����������897

!����� ����� ���
�%DVH�*UDYDEOH�HQ�897�PHQRV�������897�
;������������897

!����� (Q�$GHODQWH ���
�%DVH�*UDYDEOH�HQ�897�PHQRV�������897�
;�������������897

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������7$5,)$�(63(&,$/�3$5$�',9,'(1'26�2�3$57,&,3$&,21(6�5(&,%,'$6�325�3(5621$6�1$785$/(6�5(6,'(17(6��/RV
GLYLGHQGRV�\�SDUWLFLSDFLRQHV�SDJDGRV�R�DERQDGRV�HQ�FXHQWD�D�SHUVRQDV�QDWXUDOHV�UHVLGHQWHV�\�VXFHVLRQHV�LOLTXLGDV�GH�FDXVDQWHV�TXH�DO
PRPHQWR�GH�VX�PXHUWH�HUDQ�UHVLGHQWHV�GHO�SDLV��SURYHQLHQWHV�GH�GLVWULEXFLRQ�GH�XWLOLGDGHV�TXH�KXELHUHQ�VLGR�FRQVLGHUDGDV�FRPR�LQJUHVR�QR
FRQVWLWXWLYR�GH�UHQWD�QL�JDQDQFLD�RFDVLRQDO��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�QXPHUDO���GHO�DUWLFXOR����GH�HVWH�(VWDWXWR��HVWDUDQ�VXMHWDV�D�OD
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VLJXLHQWH�WDULID�GHO�LPSXHVWR�VREUH�OD�UHQWD�

5DQJRV�HQ�897 7DULID�0DUJLQDO �� +DVWD
!� ��� �� �
!��� (Q�$GHODQWH ��� �
/RV�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�SDJDGRV�R�DERQDGRV�HQ�FXHQWD�D�SHUVRQDV�QDWXUDOHV�UHVLGHQWHV�\�VXFHVLRQHV�LOLTXLGDV�GH�FDXVDQWHV�TXH�DO
PRPHQWR�GH�VX�PXHUWH�HUDQ�UHVLGHQWHV�GHO�SDLV��SURYHQLHQWHV�GH�GLVWULEXFLRQHV�GH�XWLOLGDGHV�JUDYDGDV�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO
SDUDJUDIR���GHO�DUWLFXOR����GH�HVWH�(VWDWXWR��HVWDUDQ�VXMHWRV�D�OD�WDULID�VH"DODGD�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��VHJXQ�HO�SHULRGR
JUDYDEOH�HQ�TXH�VH�SDJXHQ�R�DERQHQ�HQ�FXHQWD��FDVR�HQ�HO�FXDO�HO�LPSXHVWR�VH"DODGR�HQ�HO�LQFLVR�DQWHULRU��VH�DSOLFDUD�XQD�YH]�GLVPLQXLGR
HVWH�LPSXHVWR��$�HVWD�PLVPD�WDULID�HVWDUDQ�JUDYDGRV�ORV�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�UHFLELGRV�GH�VRFLHGDGHV�\�HQWLGDGHV�H[WUDQMHUDV�

3$5$*5$)2����(O�LPSXHVWR�VREUH�OD�UHQWD�GH�TXH�WUDWD�HVWH�DUWLFXOR�VHUD�UHWHQLGR�HQ�OD�IXHQWH�VREUH�HO�YDORU�EUXWR�GH�ORV�SDJRV�R�DERQRV�HQ
FXHQWD�SRU�FRQFHSWR�GH�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�

/D�UHWHQFLRQ�HQ�OD�IXHQWH�GHO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR�VHUD�GHVFRQWDEOH�SDUD�HO�DFFLRQLVWD�SHUVRQD�QDWXUDO�UHVLGHQWH��(Q�HVWRV
FDVRV�HO�LPSXHVWR�VREUH�OD�UHQWD�VH�UHGXFLULD�HQ�HO�YDORU�GH�OD�UHWHQFLRQ�HQ�OD�IXHQWH�WUDVODGDGD�DO�DFFLRQLVWD�SHUVRQD�QDWXUDO�UHVLGHQWH�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������7$5,)$�(63(&,$/�3$5$�',9,'(1'26�2�3$57,&,3$&,21(6�5(&,%,'$6�325�62&,('$'(6�1$&,21$/(6��/RV�GLYLGHQGRV�\
SDUWLFLSDFLRQHV�SDJDGRV�R�DERQDGRV�HQ�FXHQWD�D�VRFLHGDGHV�QDFLRQDOHV��SURYHQLHQWHV�GH�GLVWULEXFLRQ�GH�XWLOLGDGHV�TXH�KXELHUHQ�VLGR
FRQVLGHUDGDV�FRPR�LQJUHVR�QR�FRQVWLWXWLYR�GH�UHQWD�QL�JDQDQFLD�RFDVLRQDO��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�QXPHUDO���GHO�DUWLFXOR����GH�HVWH
(VWDWXWR��HVWDUDQ�VXMHWDV�D�OD�WDULID�GHO�VLHWH�\�PHGLR�SRU�FLHQWR��������D�WLWXOR�GH�UHWHQFLRQ�HQ�OD�IXHQWH�VREUH�OD�UHQWD��TXH�VHUD�WUDVODGDEOH
H�LPSXWDEOH�D�OD�SHUVRQD�QDWXUDO�UHVLGHQWH�R�LQYHUVLRQLVWD�UHVLGHQWH�HQ�HO�H[WHULRU�

/RV�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�SDJDGRV�R�DERQDGRV�HQ�FXHQWD�D�VRFLHGDGHV�QDFLRQDOHV��SURYHQLHQWHV�GH�GLVWULEXFLRQHV�GH�XWLOLGDGHV
JUDYDGDV�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�SDUDJUDIR���GHO�DUWLFXOR����GHO�(VWDWXWR�7ULEXWDULR��HVWDUDQ�VXMHWRV�D�OD�WDULID�VH"DODGD�HQ�HO�DUWLFXOR
����GHO�(VWDWXWR�7ULEXWDULR��VHJXQ�HO�SHULRGR�JUDYDEOH�HQ�TXH�VH�SDJXHQ�R�DERQHQ�HQ�FXHQWD��FDVR�HQ�HO�FXDO�OD�UHWHQFLRQ�HQ�OD�IXHQWH
VH"DODGD�HQ�HO�LQFLVR�DQWHULRU�VH�DSOLFDUD�XQD�YH]�GLVPLQXLGR�HVWH�LPSXHVWR��$�HVWD�PLVPD�WDULID�HVWDUDQ�JUDYDGRV�ORV�GLYLGHQGRV�\
SDUWLFLSDFLRQHV�UHFLELGRV�GH�VRFLHGDGHV�\�HQWLGDGHV�H[WUDQMHUDV�

3$5$*5$)2�����/D�UHWHQFLRQ�HQ�OD�IXHQWH�VHUD�FDOFXODGD�VREUH�HO�YDORU�EUXWR�GH�ORV�SDJRV�R�DERQRV�HQ�FXHQWD�SRU�FRQFHSWR�GH�GLYLGHQGRV�R
SDUWLFLSDFLRQHV�

/D�UHWHQFLRQ�HQ�OD�IXHQWH�D�OD�TXH�VH�UHlHUH�HVWH�DUWLFXOR�VROR�VH�SUDFWLFD�HQ�OD�VRFLHGDG�QDFLRQDO�TXH�UHFLED�ORV�GLYLGHQGRV�SRU�SULPHUD�YH]�
\�HO�FUHGLWR�VHUD�WUDVODGDEOH�KDVWD�HO�EHQHlFLDULR�lQDO�SHUVRQD�QDWXUDO�UHVLGHQWH�R�LQYHUVLRQLVWD�UHVLGHQWH�HQ�HO�H[WHULRU�

3$5$*5$)2�����/DV�VRFLHGDGHV�EDMR�HO�UHJLPHQ�&+&�GHO�LPSXHVWR�VREUH�OD�UHQWD��LQFOX\HQGR�ODV�HQWLGDGHV�SXEOLFDV�GHVFHQWUDOL]DGDV��QR
HVWDQ�VXMHWDV�D�OD�UHWHQFLRQ�HQ�OD�IXHQWH�VREUH�ORV�GLYLGHQGRV�GLVWULEXLGRV�SRU�VRFLHGDGHV�HQ�&RORPELD�
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lVFDO�UHVSHFWLYD��DVL�FRPR�ORV�UHFXUVRV�UHFDXGDGRV�SRU�HVWRV�FRQFHSWRV�TXH�H[FHGDQ�OD�HVWLPDFLRQ�SUHYLVWD�HQ�HO�SUHVXSXHVWR�GH�UHQWDV�GH
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FDXVDGR�GHO�LQGLFH�GH�SUHFLRV�DO�FRQVXPLGRU�PDV�GRV�SXQWRV�SRUFHQWXDOHV���SS��
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&XDQGR�HVWRV�GLYLGHQGRV�SURYHQJDQ�GH�XWLOLGDGHV�TXH�QR�VHDQ�VXVFHSWLEOHV�GH�VHU�GLVWULEXLGDV�D�WLWXOR�GH�LQJUHVR�QR�FRQVWLWXWLYR�GH�UHQWD�QL
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D�GHVFRQWDU�GHO�PRQWR�GHO�LPSXHVWR�VREUH�OD�UHQWD��KDVWD�HO�YHLQWH�SRU�FLHQWR��������GH�OD�LQYHUVLRQ�FHUWLlFDGD�SRU�HVH�LQVWLWXWR�R�SRU�ODV
FRUSRUDFLRQHV�UHJLRQDOHV�R�SRU�HQWLGDGHV�HVSHFLDOL]DGDV�HQ�UHIRUHVWDFLRQ��VLHPSUH�TXH�QR�H[FHGD�GHO�YHLQWH�SRU�FLHQWR�������GHO�LPSXHVWR
EDVLFR�GH�UHQWD�GHWHUPLQDGR�SRU�HO�UHVSHFWLYR�D"R�R�SHULRGR�JUDYDEOH�

(O�PRQWR�GH�OD�LQYHUVLRQ�QR�SXHGH�H[FHGHU�GH�WUHV�SHVRV����������9DORU�D"R�EDVH��������SRU�FDGD�DUERO�

�6XVWLWXLGR�SRU�HO�DUW������GH�OD�/H\�����GH������

3$5$*5$)2����(O�&HUWLlFDGR�GH�,QFHQWLYR�)RUHVWDO��&,)���FUHDGR�SRU�OD�OH\�����GH�������WDPELHQ�SRGUD�VHU�XWLOL]DGR�SDUD�FRPSHQVDU�ORV
FRVWRV�HFRQRPLFRV�GLUHFWRV�H�LQGLUHFWRV�HQ�TXH�LQFXUUD�XQ�SURSLHWDULR�SRU�PDQWHQHU�GHQWUR�GH�VX�SUHGLR�HFRVLVWHPDV�QDWXUDOHV�ERVFRVRV
SRFR�R�QDGD�LQWHUYHQLGRV�FRPR�UHFRQRFLPLHQWR�D�ORV�EHQHlFLRV�DPELHQWDOHV�\�VRFLDOHV�GHULYDGRV�GH�HVWRV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

(O�*RELHUQR�1DFLRQDO�UHJODPHQWDUD�HVWH�,QFHQWLYR��FX\R�PDQHMR�HVWDUD�D�FDUJR�GH�ODV�&RUSRUDFLRQHV�$XWRQRPDV�5HJLRQDOHV�\�)LQDJUR��VHJXQ
OR�HVWDEOHFH�OD�FLWDGD�/H\�

8Q�(FRVLVWHPD�SRFR�R�QDGD�LQWHUYHQLGR�HV�DTXHO�TXH�PDQWLHQH�VXV�IXQFLRQHV�HFRORJLFDV�\�SDLVDMLVWLFDV�

$57,&8/2�������'(6&8(172�325�,038(6726�3$*$'26�(1�(/�(;7(5,25��/DV�SHUVRQDV�QDWXUDOHV�UHVLGHQWHV�HQ�HO�SDLV�\�ODV�VRFLHGDGHV�\
HQWLGDGHV�QDFLRQDOHV��TXH�VHDQ�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�\�TXH�SHUFLEDQ�UHQWDV�GH�IXHQWH�H[WUDQMHUD
VXMHWDV�DO�LPSXHVWR�VREUH�OD�UHQWD�HQ�HO�SDLV�GH�RULJHQ��WLHQHQ�GHUHFKR�D�GHVFRQWDU�GHO�PRQWR�GHO�LPSXHVWR�FRORPELDQR�GH�UHQWD�\
FRPSOHPHQWDULRV��HO�LPSXHVWR�SDJDGR�HQ�HO�H[WUDQMHUR��FXDOTXLHUD�VHD�VX�GHQRPLQDFLRQ��OLTXLGDGR�VREUH�HVDV�PLVPDV�UHQWDV��VLHPSUH�TXH
HO�GHVFXHQWR�QR�H[FHGD�GHO�PRQWR�GHO�LPSXHVWR�TXH�GHED�SDJDU�HO�FRQWULEX\HQWH�HQ�&RORPELD�SRU�HVDV�PLVPDV�UHQWDV��3DUD�HIHFWRV�GH�HVWD
OLPLWDFLRQ�JHQHUDO��ODV�UHQWDV�GHO�H[WHULRU�GHEHQ�GHSXUDUVH�LPSXWDQGR�LQJUHVRV��FRVWRV�\�JDVWRV�

&XDQGR�VH�WUDWH�GH�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�SURYHQLHQWHV�GH�VRFLHGDGHV�GRPLFLOLDGDV�HQ�HO�H[WHULRU��KDEUD�OXJDU�D�XQ�GHVFXHQWR
WULEXWDULR�HQ�HO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�SRU�ORV�LPSXHVWRV�VREUH�OD�UHQWD�SDJDGRV�HQ�HO�H[WHULRU��GH�OD�VLJXLHQWH�IRUPD�

D��(O�YDORU�GHO�GHVFXHQWR�HTXLYDOH�DO�UHVXOWDGR�GH�PXOWLSOLFDU�HO�PRQWR�GH�ORV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�SRU�OD�WDULID�HIHFWLYD�GHO�LPSXHVWR
VREUH�OD�UHQWD�D�OD�TXH�KD\DQ�HVWDGR�VRPHWLGDV�ODV�XWLOLGDGHV�FRPHUFLDOHV�TXH�ORV�JHQHUDURQ�

E��&XDQGR�OD�VRFLHGDG�TXH�UHSDUWH�ORV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�JUDYDGRV�HQ�&RORPELD�KD\D�UHFLELGR�D�VX�YH]�GLYLGHQGRV�R
SDUWLFLSDFLRQHV�GH�RWUDV�VRFLHGDGHV��XELFDGDV�HQ�OD�PLVPD�R�HQ�RWUDV�MXULVGLFFLRQHV��HO�YDORU�GHO�GHVFXHQWR�HTXLYDOH�DO�UHVXOWDGR�GH
PXOWLSOLFDU�HO�PRQWR�GH�ORV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�SHUFLELGRV�SRU�HO�FRQWULEX\HQWH�QDFLRQDO��SRU�OD�WDULID�HIHFWLYD�D�OD�TXH�KD\DQ�HVWDGR
VRPHWLGDV�ODV�XWLOLGDGHV�FRPHUFLDOHV�TXH�ORV�JHQHUDURQ�

F��3DUD�WHQHU�GHUHFKR�DO�GHVFXHQWR�D�TXH�VH�UHlHUH�HO�OLWHUDO�D��GHO�SUHVHQWH�DUWLFXOR��HO�FRQWULEX\HQWH�QDFLRQDO�GHEH�SRVHHU�XQD
SDUWLFLSDFLRQ�GLUHFWD�HQ�HO�FDSLWDO�GH�OD�VRFLHGDG�GH�OD�FXDO�UHFLEH�ORV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV��H[FOX\HQGR�ODV�DFFLRQHV�R
SDUWLFLSDFLRQHV�VLQ�GHUHFKR�D�YRWR���3DUD�HO�FDVR�GHO�OLWHUDO�E���HO�FRQWULEX\HQWH�QDFLRQDO�GHEHUD�SRVHHU�LQGLUHFWDPHQWH�XQD�SDUWLFLSDFLRQ�HQ
HO�FDSLWDO�GH�OD�VXEVLGLDULD�R�VXEVLGLDULDV��H[FOX\HQGR�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�VLQ�GHUHFKR�D�YRWR���/DV�SDUWLFLSDFLRQHV�GLUHFWDV�H
LQGLUHFWDV�VH"DODGDV�HQ�HO�SUHVHQWH�OLWHUDO�GHEHQ�FRUUHVSRQGHU�D�LQYHUVLRQHV�TXH�FRQVWLWX\DQ�DFWLYRV�lMRV�SDUD�HO�FRQWULEX\HQWH�HQ
&RORPELD��FRQ�OR�TXH�HO�GHVFXHQWR�WULEXWDULR�LQGLUHFWR�QR�VHULD�DSOLFDEOH�D�ODV�LQYHUVLRQHV�GH�SRUWDIROLR�R�GHVWLQDGDV�D�HVSHFXODU�HQ
PHUFDGRV�GH�YDORUHV�

G��&XDQGR�ORV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�SHUFLELGRV�SRU�HO�FRQWULEX\HQWH�QDFLRQDO�KD\DQ�HVWDGR�JUDYDGRV�HQ�HO�SDLV�GH�RULJHQ��HO
GHVFXHQWR�VH�LQFUHPHQWDUD�HQ�HO�PRQWR�GH�WDO�JUDYDPHQ�

H��(Q�QLQJXQ�FDVR�HO�GHVFXHQWR�D�TXH�VH�UHlHUHQ�ORV�OLWHUDOHV�DQWHULRUHV�SRGUD�H[FHGHU�HO�PRQWR�GHO�LPSXHVWR�GH�UHQWD�\�FRPSOHPHQWDULRV�
JHQHUDGR�HQ�&RORPELD�SRU�WDOHV�GLYLGHQGRV��PHQRV�ORV�FRVWRV�\�JDVWRV�LPSXWDEOHV�

I��3DUD�WHQHU�GHUHFKR�DO�GHVFXHQWR�D�TXH�VH�UHlHUHQ�ORV�OLWHUDOHV�D���E��\�G���HO�FRQWULEX\HQWH�GHEHUD�SUREDU�HO�SDJR�HQ�FDGD�MXULVGLFFLRQ
DSRUWDQGR�FHUWLlFDGR�lVFDO�GHO�SDJR�GHO�LPSXHVWR�H[SHGLGR�SRU�OD�DXWRULGDG�WULEXWDULD�UHVSHFWLYD�R�HQ�VX�GHIHFWR�FRQ�XQD�SUXHED�LGRQHD�
$GLFLRQDOPHQWH��VH�GHEHUD�FRQWDU�FRQ�XQ�FHUWLlFDGR�GHO�UHYLVRU�lVFDO�GH�OD�VRFLHGDG�TXH�GLVWULEX\H�ORV�GLYLGHQGRV��HQ�TXH�VH�SXHGD
FRQVWDWDU�HO�YDORU�GH�OD�XWLOLGDG�FRPHUFLDO��HO�YDORU�GH�OD�XWLOLGDG�lVFDO��OD�WDULID�GH�LPSXHVWR�\�HO�LPSXHVWR�HIHFWLYDPHQWH�SDJDGR�SRU�GLFKD
VRFLHGDG��/D�WDULID�HIHFWLYD�VHUD�HO�SRUFHQWDMH�TXH�UHVXOWH�GH�GLYLGLU�HO�YDORU�GHO�LPSXHVWR�HIHFWLYDPHQWH�SDJDGR�HQ�ODV�XWLOLGDGHV
FRPHUFLDOHV�GH�OD�VRFLHGDG�H[WUDQMHUD�RSHUDWLYD�DQWHV�GH�LPSXHVWRV�

3$5$*5$)2�����(O�LPSXHVWR�VREUH�OD�UHQWD�SDJDGR�HQ�HO�H[WHULRU�SRGUD�VHU�WUDWDGR�FRPR�GHVFXHQWR�HQ�HO�D"R�JUDYDEOH�HQ�HO�FXDO�VH�KD\D
UHDOL]DGR�HO�SDJR��R�HQ�FXDOTXLHUD�GH�ORV�SHULRGRV�JUDYDEOHV�VLJXLHQWHV�VLQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��(Q
WRGR�FDVR��HO�H[FHVR�GH�LPSXHVWR�GHVFRQWDEOH�TXH�VH�WUDWH�FRPR�GHVFXHQWR�HQ�RWURV�SHULRGRV�JUDYDEOHV�WLHQH�FRPR�OLPLWH�HO�LPSXHVWR�VREUH
OD�UHQWD�\�FRPSOHPHQWDULRV�JHQHUDGR�HQ�&RORPELD�VREUH�ODV�UHQWDV�GH�IXHQWH�H[WUDQMHUD�GH�LJXDO�QDWXUDOH]D�D�ODV�TXH�GLHURQ�RULJHQ�D�GLFKR
GHVFXHQWR�

3$5$*5$)2�����&XDQGR�GH�DFXHUGR�FRQ�OD�DSOLFDFLRQ�GHO�UHJLPHQ�(&(�HO�UHVLGHQWH�FRORPELDQR�UHDOLFH�XQD�DWULEXFLRQ�GH�DOJXQDV�UHQWDV
SDVLYDV�\�QR�GH�OD�WRWDOLGDG�GH�ODV�UHQWDV�GH�OD�(&(��HO�GHVFXHQWR�WULEXWDULR�FRUUHVSRQGH�DO�LPSXHVWR�HIHFWLYDPHQWH�SDJDGR�SRU�OD�(&(�VREUH
ODV�PLVPDV�UHQWDV��HO�FXDO�GHEHUD�FHUWLlFDUVH�SRU�OD�(&(�\�QR�SRGUD�VHU�VXSHULRU�DO�SRUFHQWDMH�GHO�LQJUHVR�DWULEXLGR�VREUH�HO�YDORU�WRWDO�GH�ORV
LQJUHVRV�GH�OD�(&(�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������'(6&8(172�3$5$�,19(56,21(6�5($/,=$'$6�(1�&21752/��&216(59$&,21�<�0(-25$0,(172�'(/�0(',2�$0%,(17(��/DV
SHUVRQDV�MXULGLFDV�TXH�UHDOLFHQ�GLUHFWDPHQWH�LQYHUVLRQHV�HQ�FRQWURO��FRQVHUYDFLRQ�\�PHMRUDPLHQWR�GHO�PHGLR�DPELHQWH��WHQGUDQ�GHUHFKR�D
GHVFRQWDU�GH�VX�LPSXHVWR�VREUH�OD�UHQWD�D�FDUJR�HO�����GH�ODV�LQYHUVLRQHV�TXH�KD\DQ�UHDOL]DGR�HQ�HO�UHVSHFWLYR�D"R�JUDYDEOH��SUHYLD
DFUHGLWDFLRQ�TXH�HIHFWXH�OD�DXWRULGDG�DPELHQWDO�UHVSHFWLYD��HQ�OD�FXDO�GHEHUD�WHQHUVH�HQ�FXHQWD�ORV�EHQHlFLRV�DPELHQWDOHV�GLUHFWRV
DVRFLDGRV�D�GLFKDV�LQYHUVLRQHV��1R�GDUDQ�GHUHFKR�D�GHVFXHQWR�ODV�LQYHUVLRQHV�UHDOL]DGDV�SRU�PDQGDWR�GH�XQD�DXWRULGDG�DPELHQWDO�SDUD
PLWLJDU�HO�LPSDFWR�DPELHQWDO�SURGXFLGR�SRU�OD�REUD�R�DFWLYLGDG�REMHWR�GH�XQD�OLFHQFLD�DPELHQWDO�

3$5$*5$)2������(O�UHJODPHQWR�DSOLFDEOH�DO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR�DQWHV�GH�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�OH\��VHUD
DSOLFDEOH�D�HVWH�DUWLFXOR�\�OD�UHPLVLRQ�FRQWHQLGD�HQ�OD�/H\������GH������DO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR��VH�HQWHQGHUD�KHFKD�DO
SUHVHQWH�DUWLFXOR�

3$5$*5$)2�����'HVFXHQWR�SDUD�LQYHUVLRQHV�UHDOL]DGDV�HQ�FRQWURO��FRQVHUYDFLRQ�\�PHMRUDPLHQWR�GHO�PHGLR�DPELHQWH�HQ�DFWLYLGDGHV
WXULVWLFDV��3DUD�HIHFWRV�GH�DFFHGHU�DO�GHVFXHQWR�SDUD�,QYHUVLRQHV�UHDOL]DGDV�HQ�FRQWURO��FRQVHUYDFLRQ�\�PHMRUDPLHQWR�GHO�PHGLR�DPELHQWH�VH



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

FRQVLGHUDUD�LQYHUVLRQ�HQ�PHMRUDPLHQWR�DPELHQWDO�OD�DGTXLVLFLRQ�GH�SUHGLRV�GHVWLQDGRV�D�OD�HMHFXFLRQ�GH�DFWLYLGDGHV�GH�FRQVHUYDFLRQ�\
UHVWDXUDFLRQ�GH�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV��DXQ�FXDQGR�HQ�HVWRV�VH�GHVDUUROOHQ�DFWLYLGDGHV�WXULVWLFDV��(VWR�VLHPSUH�\�FXDQGR�OD�DFWLYLGDG
WXULVWLFD�VHD�FRPSDWLEOH�FRQ�OD�FRQVHUYDFLRQ�\�UHVWDXUDFLRQ�GH�OD�GLYHUVLGDG�ELRORJLFD��ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�\�HO�PHGLR
DPELHQWH�

(Q�HVWRV�FDVRV��HO�DUHD�GHVWLQDGD�DO�GHVDUUROOR�GH�OD�DFWLYLGDG�WXULVWLFD�VHUD�GH�KDVWD�HO�����GHO�WRWDO�GHO�SUHGLR�DGTXLULGR��UHVSHWDQGR�OR�TXH
HVWDEOH]FD�HO�FRUUHVSRQGLHQWH�3ODQ�GH�2UGHQDPLHQWR�7HUULWRULDO��VDOYR�TXH�VH�WUDWH�GH�XQ�SUR\HFWR�WXULVWLFR�HVSHFLDO�GH�ORV�TXH�WUDWD�HO
DUWLFXOR�����GH�OD�/H\������GH�������
FDVR�HQ�HO�FXDO�HO�UHVSHFWLYR�SODQ�PDHVWUR�TXH�DSUXHEH�HO�SUR\HFWR�WXULVWLFR�HVSHFLDO�GHlQLUD�HO
SRUFHQWDMH�FRUUHVSRQGLHQWH�TXH��HQ�WRGR�FDVR��QR�SRGUD�VHU�VXSHULRU�DO�����

7DPELHQ�GDUDQ�GHUHFKR�DO�GHVFXHQWR�DTXHOODV�,QYHUVLRQHV�HQ�HO�PDUFR�GH�SUR\HFWRV�HQFDPLQDGRV�DO�GHVDUUROOR�GH�SURGXFWRV�R�DWUDFWLYRV
WXULVWLFRV��TXH�FRQWULEX\DQ�D�OD�SUHVHUYDFLRQ�\�UHVWDXUDFLRQ�GH�OD�GLYHUVLGDG�ELRORJLFD��ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�\�GHO�PHGLR
DPELHQWH�

3DUD�HIHFWRV�GH�UHJODPHQWDU�ORV�EHQHlFLRV�WULEXWDUORV�DSOLFDEOHV�DO�VHFWRU�WXULVWLFR��UHODFLRQDGRV�FRQ�OD�DGTXLVLFLRQ�GH�ELHQHV��HTXLSRV�R
PDTXLQDULD�GHVWLQDGRV�D�SUR\HFWRV��SURJUDPDV�R�DFWLYLGDGHV�TXH�WHQJDQ�FRPR�REMHWR�HO�FRQVXPR�VRVWHQLEOH��VH�SRGUDQ�VXVFULELU�FRQYHQLRV
FRQ�ODV�DXWRULGDGHV�DPELHQWDOHV�GHO�RUGHQ�QDFLRQDO�R�ORFDO��

�3DU�����$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������'(6&8(172�3$5$�,19(56,21(6�5($/,=$'$6�(1�,19(67,*$&,21��'(6$552//2�7(&12/2*,&2�2�,1129$&,21��/DV
SHUVRQDV�TXH�UHDOLFHQ�LQYHUVLRQHV�HQ�SUR\HFWRV�FDOLlFDGRV�SRU�HO�&RQVHMR�1DFLRQDO�GH�%HQHlFLRV�7ULEXWDULRV�HQ�&LHQFLD�\�7HFQRORJLD�HQ
,QQRYDFLRQ�FRPR�GH�LQYHVWLJDFLRQ��GHVDUUROOR�WHFQRORJLFR�R�LQQRYDFLRQ��GH�DFXHUGR�FRQ�ORV�FULWHULRV�\�FRQGLFLRQHV�GHlQLGDV�SRU�GLFKR
&RQVHMR��WHQGUDQ�GHUHFKR�D�GHVFRQWDU�GH�VX�LPSXHVWR�VREUH�OD�UHQWD�D�FDUJR�HO�����GHO�YDORU�LQYHUWLGR�HQ�GLFKRV�SUR\HFWRV�HQ�HO�SHULRGR
JUDYDEOH�HQ�TXH�VH�UHDOL]R�OD�LQYHUVLRQ��/DV�LQYHUVLRQHV�GH�TXH�WUDWD�HVWH�DUWLFXOR��SRGUDQ�VHU�UHDOL]DGDV�D�WUDYHV�GH�ORV�DFWRUHV�UHFRQRFLGRV
SRU�&2/&,(1&,$6�GH�DFXHUGR�FRQ�OD�QRUPDWLYLGDG�YLJHQWH��(O�&RQVHMR�1DFLRQDO�GH�%HQHlFLRV�7ULEXWDULRV��GHlQLUD�ORV�SURFHGLPLHQWRV�GH
FRQWURO��VHJXLPLHQWR�\�HYDOXDFLRQ�GH�ORV�SUR\HFWRV�FDOLlFDGRV��\�ODV�FRQGLFLRQHV�SDUD�JDUDQWL]DU�OD�GLYXOJDFLRQ�GH�ORV�UHVXOWDGRV�GH�ORV
SUR\HFWRV�FDOLlFDGRV��VLQ�SHUMXLFLR�GH�OD�DSOLFDFLRQ�GH�ODV�QRUPDV�VREUH�SURSLHGDG�LQWHOHFWXDO��\�TXH�DGHPDV�VHUYLUDQ�GH�PHFDQLVPR�GH
FRQWURO�GH�OD�LQYHUVLRQ�GH�ORV�UHFXUVRV�

'H�LJXDO�PDQHUD��HO�WUDWDPLHQWR�SUHYLVWR�HQ�HVWH�DUWLFXOR�VHUD�WDPELHQ�DSOLFDEOH�D�ODV�GRQDFLRQHV�D�L11SXOVD�TXH�UHDOLFHQ�ORV�FRQWULEX\HQWHV
GHO�LPSXHVWR�VREUH�OD�UHQWD��'LFKRV�UHFXUVRV�GHEHUDQ�VHU�GHVWLQDGRV�HQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�LQFLVR����GHO�DUWLFXOR�������GH
HVWH�(VWDWXWR�\�GH�DFXHUGR�FRQ�HO�UHJODPHQWR�TXH�SDUD�WDO�HIHFWR�H[SLGD�HO�*RELHUQR�QDFLRQDO�

3$5$*5$)2�����3DUD�TXH�SURFHGD�HO�GHVFXHQWR�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR��DO�FDOLlFDU�HO�SUR\HFWR�VH�GHEHUD�WHQHU�HQ�FXHQWD�FULWHULRV
GH�LPSDFWR�DPELHQWDO�

3$5$*5$)2�����(O�PLVPR�WUDWDPLHQWR�SUHYLVWR�HQ�HVWH�DUWLFXOR�VHUD�DSOLFDEOH�HQ�ORV�VLJXLHQWHV�FDVRV��L��D�ODV�GRQDFLRQHV�KHFKDV�D
SURJUDPDV�FUHDGRV�SRU�ODV�LQVWLWXFLRQHV�GH�HGXFDFLRQ�VXSHULRU��R�GHO�,QVWLWXWR�&RORPELDQR�GH�&UHGLWR�(GXFDWLYR�\�(VWXGLRV�7HFQLFRV�HQ�HO
([WHULRU���,&(7(;�GLULJLGDV�D�SURJUDPDV�GH�EHFDV�R�FUHGLWRV�FRQGRQDEOHV�TXH�VHDQ�DSUREDGRV�SRU�HO�0LQLVWHULR�GH�(GXFDFLRQ�1DFLRQDO�\�TXH
EHQHlFLHQ�D�HVWXGLDQWHV�GH�HVWUDWRV������\���D�WUDYHV�GH�EHFDV�GH�HVWXGLR�WRWDO�R�SDUFLDO�R�FUHGLWRV�FRQGRQDEOHV�TXH�SRGUDQ�LQFOXLU
PDQXWHQFLRQ��KRVSHGDMH��WUDQVSRUWH��PDWULFXOD��XWLOHV�\�OLEURV�GH�DFXHUGR�D�OD�UHJODPHQWDFLRQ�H[SHGLGD�SRU�HO�*RELHUQR�1DFLRQDO�UHVSHFWR
GH�ODV�FRQGLFLRQHV�GH�DVLJQDFLRQ�\�IXQFLRQDPLHQWR�GH�ORV�SURJUDPDV�GH�EHFDV�\�FUHGLWRV�FRQGRQDEOHV�D�ORV�TXH�VH�UHlHUH�HO�SUHVHQWH
DUWLFXOR��LL��D�ODV�GRQDFLRQHV�UHFLELGDV�SRU�HO�)RQGR�1DFLRQDO�GH�)LQDQFLDPLHQWR�SDUD�OD�&LHQFLD��OD�7HFQRORJLD�\�OD�,QQRYDFLRQ��)RQGR
)UDQFLVFR�-RVH�GH�&DOGDV��\�TXH�VHDQ�GHVWLQDGDV�DO�lQDQFLDPLHQWR�GH�3URJUDPDV�\�R�3UR\HFWRV�GH�&LHQFLD��7HFQRORJLD�H�,QQRYDFLRQ��GH
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FRQWUDWRV�GH�DUUHQGDPLHQWR�lQDQFLHUR�R�OHDVLQJ�FRQ�RSFLRQ�LUUHYRFDEOH�GH�FRPSUD��(Q�HVWH�FDVR��HO�GHVFXHQWR�SURFHGH�HQ�FDEH]D�GHO
DUUHQGDWDULR�

(O�,9$�GH�TXH�WUDWD�HVWD�GLVSRVLFLRQ�QR�SRGUD�WRPDUVH�VLPXOWDQHDPHQWH�FRPR�FRVWR�R�JDVWR�HQ�HO�LPSXHVWR�VREUH�OD�UHQWD�QL�VHUD
GHVFRQWDEOH�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��,9$��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������'(6&8(172�325�,038(672�62%5(�/$6�9(17$6�3$*$'2�(1�/$�$'48,6,&,21�(�,03257$&,21�'(�0$48,1$5,$�3(6$'$
3$5$�,1'8675,$6�%$6,&$6��(O�LPSXHVWR�VREUH�ODV�YHQWDV�TXH�VH�FDXVH�HQ�OD�DGTXLVLFLRQ�R�HQ�OD�LPSRUWDFLRQ�GH�PDTXLQDULD�SHVDGD�SDUD
LQGXVWULDV�EDVLFDV��GHEHUD�OLTXLGDUVH�\�SDJDUVH�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�

&XDQGR�OD�PDTXLQDULD�LPSRUWDGD�WHQJD�XQ�YDORU�&,)�VXSHULRU�D�TXLQLHQWRV�PLO�GRODUHV��86��������������HO�SDJR�GHO�LPSXHVWR�VREUH�ODV
YHQWDV�SRGUD�UHDOL]DUVH�GH�OD�VLJXLHQWH�PDQHUD������FRQ�OD�GHFODUDFLRQ�GH�LPSRUWDFLRQ�\�HO�VDOGR�HQ�GRV�����FXRWDV�LJXDOHV�GHQWUR�GH�ORV�GRV
D"RV�VLJXLHQWHV��3DUD�HO�SDJR�GH�GLFKR�VDOGR��HO�LPSRUWDGRU�GHEHUD�VXVFULELU�DFXHUGR�GH�SDJR�DQWH�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�\
$GXDQDV�UHVSHFWLYD��HQ�OD�IRUPD�\�GHQWUR�GH�ORV�SOD]RV�TXH�HVWDEOH]FD�HO�*RELHUQR�QDFLRQDO�

(O�YDORU�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�SDJDGR�SRU�OD�DGTXLVLFLRQ�R�LPSRUWDFLRQ��SRGUD�GHVFRQWDUVH�GHO�LPSXHVWR�VREUH�OD�UHQWD�D�VX�FDUJR�
FRUUHVSRQGLHQWH�DO�SHULRGR�JUDYDEOH�HQ�HO�FXDO�VH�KD\D�HIHFWXDGR�HO�SDJR�\�HQ�ORV�SHULRGRV�VLJXLHQWHV�

6RQ�LQGXVWULDV�EDVLFDV�ODV�GH�PLQHULD��KLGURFDUEXURV��TXLPLFD�SHVDGD��VLGHUXUJLD��PHWDOXUJLD�H[WUDFWLYD��JHQHUDFLRQ�\�WUDQVPLVLRQ�GH�HQHUJLD
HOHFWULFD��\�REWHQFLRQ��SXULlFDFLRQ�\�FRQGXFFLRQ�GH�R[LGR�GH�KLGURJHQR�

6LQ�SHUMXLFLR�GH�OR�FRQWHPSODGR�HQ�ORV�QXPHUDOHV�DQWHULRUHV�SDUD�HO�FDVR�GH�ODV�LPSRUWDFLRQHV�WHPSRUDOHV�GH�ODUJR�SOD]R�HO�LPSXHVWR�VREUH
ODV�YHQWDV�VXVFHSWLEOH�GH�VHU�VROLFLWDGR�FRPR�GHVFXHQWR��HV�DTXHO�HIHFWLYDPHQWH�SDJDGR�SRU�HO�FRQWULEX\HQWH�DO�PRPHQWR�GH�OD
QDFLRQDOL]DFLRQ�R�FDPELR�GH�OD�PRGDOLGDG�GH�LPSRUWDFLRQ�HQ�HO�SHULRGR�R�D"R�JUDYDEOH�FRUUHVSRQGLHQWH�
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3$5$*5$)2�����(Q�HO�FDVR�HQ�TXH�ORV�ELHQHV�TXH�RULJLQDURQ�HO�GHVFXHQWR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�DUWLFXOR�VH�HQDMHQHQ�DQWHV�GH�KDEHU
WUDQVFXUULGR�HO�UHVSHFWLYR�WLHPSR�GH�YLGD�XWLO�VH"DODGR�HQ�ODV�QRUPDV�YLJHQWHV��GHVGH�OD�IHFKD�GH�DGTXLVLFLRQ�R�QDFLRQDOL]DFLRQ��HO
FRQWULEX\HQWH�GHEHUD�DGLFLRQDU�DO�LPSXHVWR�QHWR�GH�UHQWD�FRUUHVSRQGLHQWH�DO�D"R�JUDYDEOH�GH�HQDMHQDFLRQ��OD�SDUWH�GHO�YDORU�GHO�LPSXHVWR
VREUH�ODV�YHQWDV�TXH�KXELHUH�GHVFRQWDGR��SURSRUFLRQDO�D�ORV�D"RV�R�IUDFFLRQ�GH�D"R�TXH�UHVWHQ�GHO�UHVSHFWLYR�WLHPSR�GH�YLGD�XWLO�SUREDEOH�
(Q�HVWH�FDVR��OD�IUDFFLRQ�GH�D"R�VH�WRPDUD�FRPR�D"R�FRPSOHWR�

3$5$*5$)2�����$�OD�PDTXLQDULD�TXH�KD\D�LQJUHVDGR�DO�SDLV�FRQ�DQWHULRULGDG�D�OD�YLJHQFLD�GH�OD�/H\�����GH�������FRQ�EDVH�HQ�ODV
PRGDOLGDGHV�h3ODQ�9DOOHMRi�R�LPSRUWDFLRQHV�WHPSRUDOHV�GH�ODUJR�SOD]R��VH�DSOLFDUDQ�ODV�QRUPDV�HQ�PDWHULD�GHO�,PSXHVWR�VREUH�ODV�9HQWDV
YLJHQWHV�DO�PRPHQWR�GH�VX�LQWURGXFFLRQ�DO�WHUULWRULR�QDFLRQDO��

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������/,0,7(�'(�/26�'(6&8(1726��(Q�QLQJXQ�FDVR�ORV�GHVFXHQWRV�WULEXWDULRV�SXHGHQ�H[FHGHU�HO�YDORU�GHO�LPSXHVWR�EDVLFR�GH
UHQWD�

/D�GHWHUPLQDFLRQ�GHO�LPSXHVWR�GHVSXHV�GH�GHVFXHQWRV��HQ�QLQJXQ�FDVR�SRGUD�VHU�LQIHULRU�DO�����GHO�LPSXHVWR�GHWHUPLQDGR�SRU�HO�VLVWHPD
GH�UHQWD�SUHVXQWLYD�VREUH�SDWULPRQLR�OLTXLGR��DQWHV�GH�FXDOTXLHU�GHVFXHQWR�WULEXWDULR�

3$5$*5$)2�����(O�OLPLWH�HVWDEOHFLGR�HQ�HO�LQFLVR�VHJXQGR�GHO�SUHVHQWH�DUWLFXOR��QR�VHUD�DSOLFDEOH�D�ODV�LQYHUVLRQHV�GH�TXH�WUDWD�HO�DUWLFXOR
TXLQWR�����GH�OD�/H\�����GH�������QL�D�ODV�UHQWDV�H[HQWDV��

3$5$*5$)2�����&XDQGR�ORV�GHVFXHQWRV�WULEXWDULRV�HVWHQ�RULJLQDGRV�H[FOXVLYDPHQWH�HQ�FHUWLlFDGRV�GH�UHHPEROVR�WULEXWDULR��OD
GHWHUPLQDFLRQ�GHO�LPSXHVWR�D�FDUJR�QR�SRGUD�VHU�LQIHULRU�DO�FLQFXHQWD�SRU�FLHQWR�������GHO�LPSXHVWR�GHWHUPLQDGR�SRU�HO�VLVWHPD�GH�UHQWD
SUHVXQWLYD�DQWHV�GH�FXDOTXLHU�GHVFXHQWR��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2���������(/,0,1$&,21�'(�'(6&8(1726�75,%87$5,26�(1�(/�,038(672�62%5(�/$�5(17$��(OLPLQHQVH�D�SDUWLU�GHO�D"R�JUDYDEOH
�����WRGRV�ORV�GHVFXHQWRV�WULEXWDULRV�DSOLFDEOHV�DO�LPSXHVWR�VREUH�OD�UHQWD��TXH�VHDQ�GLVWLQWRV�GH�ORV�FRQWHQLGRV�HQ�ORV�DUWLFXORV����������
����������������������������\�������GHO�(VWDWXWR�7ULEXWDULR��HO�DUWLFXOR�����GH�OD�/H\�����GH������\�ORV�SUHYLVWRV�HQ�HVWD�OH\�SDUD�ODV�=RPDF�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

35(&,26�'(�75$16)(5(1&,$

$57,&8/2�������,175$16)(5,%,/,'$'�'(�/26�'(6&8(1726�75,%87$5,26��(Q�QLQJXQ�FDVR�VHUDQ�WUDVODGDEOHV�D�ORV�VRFLRV��FRSDUWLFLSHV�
DVRFLDGRV��FRRSHUDGRV��DFFLRQLVWDV��FRPXQHURV��VXVFULSWRUHV�\�VLPLODUHV��ORV�GHVFXHQWRV�WULEXWDULRV�GH�TXH�JRFHQ�ORV�HQWHV�GH�ORV�FXDOHV
IRUPHQ�SDUWH�

&$3,78/2�;,

$57,&8/2���������&5,7(5,26�'(�9,1&8/$&,21��3DUD�HIHFWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��VH�FRQVLGHUD�TXH�H[LVWH
YLQFXODFLRQ�FXDQGR�XQ�FRQWULEX\HQWH�VH�HQFXHQWUD�HQ�XQR�R�PDV�GH�ORV�VLJXLHQWHV�FDVRV�

����6XERUGLQDGDV

D��8QD�HQWLGDG�VHUD�VXERUGLQDGD�R�FRQWURODGD�FXDQGR�VX�SRGHU�GH�GHFLVLRQ�VH�HQFXHQWUH�VRPHWLGR�D�OD�YROXQWDG�GH�RWUD�X�RWUDV�SHUVRQDV�R
HQWLGDGHV�TXH�VHUDQ�VX�PDWUL]�R�FRQWURODQWH��ELHQ�VHD�GLUHFWDPHQWH��FDVR�HQ�HO�FXDO�DTXHOOD�VH�GHQRPLQDUD�lOLDO��R�FRQ�HO�FRQFXUVR�R�SRU
LQWHUPHGLR�GH�ODV�VXERUGLQDGDV�GH�OD�PDWUL]��HQ�FX\R�FDVR�VH�OODPDUD�VXEVLGLDULD�

E��6HUD�VXERUGLQDGD�XQD�VRFLHGDG�FXDQGR�VH�HQFXHQWUH�HQ�XQR�R�PDV�GH�ORV�VLJXLHQWHV�FDVRV�

L��&XDQGR�PDV�GHO�����GH�VX�FDSLWDO�SHUWHQH]FD�D�OD�PDWUL]��GLUHFWDPHQWH�R�SRU�LQWHUPHGLR�R�FRQ�HO�FRQFXUVR�GH�VXV�VXERUGLQDGDV��R�GH�ODV
VXERUGLQDGDV�GH�HVWDV��3DUD�WDO�HIHFWR��QR�VH�FRPSXWDUDQ�ODV�DFFLRQHV�FRQ�GLYLGHQGR�SUHIHUHQFLDO�\�VLQ�GHUHFKR�D�YRWR�

LL��&XDQGR�OD�PDWUL]�\�ODV�VXERUGLQDGDV�WHQJDQ�FRQMXQWD�R�VHSDUDGDPHQWH�HO�GHUHFKR�GH�HPLWLU�ORV�YRWRV�FRQVWLWXWLYRV�GH�OD�PD\RULD�PLQLPD
GHFLVRULD�HQ�OD�MXQWD�GH�VRFLRV�R�HQ�OD�DVDPEOHD��R�WHQJDQ�HO�QXPHUR�GH�YRWRV�QHFHVDULRV�SDUD�HOHJLU�OD�PD\RULD�GH�PLHPEURV�GH�OD�MXQWD
GLUHFWLYD��VL�OD�KXELHUH�

LLL��&XDQGR�OD�PDWUL]��GLUHFWDPHQWH�R�SRU�LQWHUPHGLR�R�FRQ�HO�FRQFXUVR�GH�ODV�VXERUGLQDGDV��HQ�UD]RQ�GH�XQ�DFWR�R�QHJRFLR�FRQ�OD�VRFLHGDG
FRQWURODGD�R�FRQ�VXV�VRFLRV��HMHU]D�LQmXHQFLD�GRPLQDQWH�HQ�ODV�GHFLVLRQHV�GH�ORV�RUJDQRV�GH�DGPLQLVWUDFLRQ�GH�OD�VRFLHGDG�

LY��,JXDOPHQWH�KDEUD�VXERUGLQDFLRQ��FXDQGR�HO�FRQWURO�FRQIRUPH�D�ORV�VXSXHVWRV�SUHYLVWRV�HQ�HO�SUHVHQWH�DUWLFXOR��VHD�HMHUFLGR�SRU�XQD�R
YDULDV�SHUVRQDV�QDWXUDOHV�R�MXULGLFDV�R�HQWLGDGHV�R�HVTXHPDV�GH�QDWXUDOH]D�QR�VRFLHWDULR��ELHQ�VHD�GLUHFWDPHQWH�R�SRU�LQWHUPHGLR�R�FRQ�HO
FRQFXUVR�GH�HQWLGDGHV�HQ�ODV�FXDOHV�HVWD�SRVHDQ�PDV�GHO�FLQFXHQWD�������GHO�FDSLWDO�R�FRQlJXUHQ�OD�PD\RULD�PLQLPD�SDUD�OD�WRPD�GH
GHFLVLRQHV�R�HMHU]DQ�LQmXHQFLD�GRPLQDQWH�HQ�OD�GLUHFFLRQ�R�WRPD�GH�GHFLVLRQHV�GH�OD�HQWLGDG�

Y��,JXDOPHQWH�KDEUD�VXERUGLQDFLRQ�FXDQGR�XQD�PLVPD�SHUVRQD�QDWXUDO�R�XQDV�PLVPDV�SHUVRQDV�QDWXUDOHV�R�MXULGLFDV��R�XQ�PLVPR�YHKLFXOR
QR�VRFLHWDULR�R�XQRV�PLVPRV�YHKLFXORV�QR�VRFLHWDULRV��FRQMXQWD�R�VHSDUDGDPHQWH��WHQJDQ�GHUHFKR�D�SHUFLELU�HO�FLQFXHQWD�SRU�FLHQWR�GH�ODV
XWLOLGDGHV�GH�OD�VRFLHGDG�VXERUGLQDGD�

����6XFXUVDOHV��UHVSHFWR�GH�VXV�RlFLQDV�SULQFLSDOHV�
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����$JHQFLDV��UHVSHFWR�GH�ODV�VRFLHGDGHV�D�ODV�TXH�SHUWHQH]FDQ�

����(VWDEOHFLPLHQWRV�SHUPDQHQWHV��UHVSHFWR�GH�OD�HPSUHVD�FX\D�DFWLYLGDG�UHDOL]DQ�HQ�WRGR�R�HQ�SDUWH�

����2WURV�FDVRV�GH�9LQFXODFLRQ�(FRQRPLFD�

D��&XDQGR�OD�RSHUDFLRQ�WLHQH�OXJDU�HQWUH�GRV�VXERUGLQDGDV�GH�XQD�PLVPD�PDWUL]�

E��&XDQGR�OD�RSHUDFLRQ�WLHQH�OXJDU�HQWUH�GRV�VXERUGLQDGDV�TXH�SHUWHQH]FDQ�GLUHFWD�R�LQGLUHFWDPHQWH�D�XQD�PLVPD�SHUVRQD�QDWXUDO�R
MXULGLFD�R�HQWLGDGHV�R�HVTXHPDV�GH�QDWXUDOH]D�QR�VRFLHWDULD�

F��&XDQGR�OD�RSHUDFLRQ�VH�OOHYD�D�FDER�HQWUH�GRV�HPSUHVDV�HQ�ODV�FXDOHV�XQD�PLVPD�SHUVRQD�QDWXUDO�R�MXULGLFD�SDUWLFLSD�GLUHFWD�R
LQGLUHFWDPHQWH�HQ�OD�DGPLQLVWUDFLRQ��HO�FRQWURO�R�HO�FDSLWDO�GH�DPEDV��8QD�SHUVRQD�QDWXUDO�R�MXULGLFD�SXHGH�SDUWLFLSDU�GLUHFWD�R
LQGLUHFWDPHQWH�HQ�OD�DGPLQLVWUDFLRQ��HO�FRQWURO�R�HO�FDSLWDO�GH�RWUD�FXDQGR�L��SRVHD��GLUHFWD�R�LQGLUHFWDPHQWH��PDV�GHO�����GHO�FDSLWDO�GH�HVD
HPSUHVD��R��LL��WHQJD�OD�FDSDFLGDG�GH�FRQWURODU�ODV�GHFLVLRQHV�GH�QHJRFLR�GH�OD�HPSUHVD�

G��&XDQGR�OD�RSHUDFLRQ�WLHQH�OXJDU�HQWUH�GRV�HPSUHVDV�FX\R�FDSLWDO�SHUWHQH]FD�GLUHFWD�R�LQGLUHFWDPHQWH�HQ�PDV�GHO�FLQFXHQWD�SRU�FLHQWR
������D�SHUVRQDV�OLJDGDV�HQWUH�VL�SRU�PDWULPRQLR��R�SRU�SDUHQWHVFR�KDVWD�HO�VHJXQGR�JUDGR�GH�FRQVDQJXLQLGDG�R�DlQLGDG��R�XQLFR�FLYLO�

H��&XDQGR�OD�RSHUDFLRQ�VH�UHDOLFH�HQWUH�YLQFXODGRV�D�WUDYHV�GH�WHUFHURV�QR�YLQFXODGRV�

I��&XDQGR�PDV�GHO�����GH�ORV�LQJUHVRV�EUXWRV�SURYHQJDQ�GH�IRUPD�LQGLYLGXDO�R�FRQMXQWD�GH�VXV�VRFLRV�R�DFFLRQLVWDV��FRPXQHURV��DVRFLDGRV�
VXVFULSWRUHV�R�VLPLODUHV�

J��&XDQGR�H[LVWDQ�FRQVRUFLRV��XQLRQHV�WHPSRUDOHV��FXHQWDV�HQ�SDUWLFLSDFLRQ��RWUDV�IRUPDV�DVRFLDWLYDV�TXH�QR�GHQ�RULJHQ�D�SHUVRQDV
MXULGLFDV�\�GHPDV�FRQWUDWRV�GH�FRODERUDFLRQ�HPSUHVDULDO�

/D�YLQFXODFLRQ�VH�SUHGLFD�GH�WRGDV�ODV�VRFLHGDGHV�\�YHKLFXORV�R�HQWLGDGHV�QR�VRFLHWDULDV�TXH�FRQIRUPDQ�HO�JUXSR��DXQTXH�VX�PDWUL]�HVWH
GRPLFLOLDGD�HQ�HO�H[WHULRU�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������23(5$&,21(6�&21�9,1&8/$'26��/RV�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�TXH�FHOHEUHQ
RSHUDFLRQHV�FRQ�YLQFXODGRV�GHO�H[WHULRU�HVWDQ�REOLJDGRV�D�GHWHUPLQDU��SDUD�HIHFWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��VXV
LQJUHVRV�RUGLQDULRV�\�H[WUDRUGLQDULRV��VXV�FRVWRV�\�GHGXFFLRQHV��\�VXV�DFWLYRV�\�SDVLYRV��FRQVLGHUDQGR�SDUD�HVDV�RSHUDFLRQHV�HO�3ULQFLSLR�GH
3OHQD�&RPSHWHQFLD�

6H�HQWHQGHUD�TXH�HO�3ULQFLSLR�GH�3OHQD�&RPSHWHQFLD�HV�DTXHO�HQ�HO�FXDO�XQD�RSHUDFLRQ�HQWUH�YLQFXODGRV�FXPSOH�FRQ�ODV�FRQGLFLRQHV�TXH�VH
KXELHUHQ�XWLOL]DGR�HQ�RSHUDFLRQHV�FRPSDUDEOHV�FRQ�R�HQWUH�SDUWHV�LQGHSHQGLHQWHV�

/D�$GPLQLVWUDFLRQ�7ULEXWDULD��HQ�GHVDUUROOR�GH�VXV�IDFXOWDGHV�GH�YHULlFDFLRQ�\�FRQWURO��SRGUD�GHWHUPLQDU��SDUD�HIHFWRV�lVFDOHV��ORV�LQJUHVRV
RUGLQDULRV�\�H[WUDRUGLQDULRV��ORV�FRVWRV�\�GHGXFFLRQHV�\�ORV�DFWLYRV�\�SDVLYRV�JHQHUDGRV�HQ�ODV�RSHUDFLRQHV�UHDOL]DGDV�SRU�ORV�FRQWULEX\HQWHV
GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�FRQ�VXV�YLQFXODGRV��PHGLDQWH�OD�GHWHUPLQDFLRQ�GH�ODV�FRQGLFLRQHV�XWLOL]DGDV�HQ�RSHUDFLRQHV
FRPSDUDEOHV�FRQ�R�HQWUH�SDUWHV�LQGHSHQGLHQWHV�

&XDQGR�XQD�HQWLGDG�H[WUDQMHUD��YLQFXODGD�D�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�&RORPELD��FRQFOX\D�XQD�RSHUDFLRQ�FRQ�RWUD�HQWLGDG
H[WUDQMHUD��D�IDYRU�GH�GLFKR�HVWDEOHFLPLHQWR��HVWH�XOWLPR��HVWD�REOLJDGR�D�GHWHUPLQDU��SDUD�HIHFWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV��VXV�LQJUHVRV�RUGLQDULRV�\�H[WUDRUGLQDULRV��VXV�FRVWRV�\�GHGXFFLRQHV�\�VXV�DFWLYRV�\�SDVLYRV�FRQVLGHUDQGR�SDUD�HVDV
RSHUDFLRQHV�HO�3ULQFLSLR�GH�3OHQD�&RPSHWHQFLD�

$VL�PLVPR��FXDQGR�ORV�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�FHOHEUHQ�RSHUDFLRQHV�FRQ�YLQFXODGRV�UHVLGHQWHV�HQ
&RORPELD��HQ�UHODFLRQ�FRQ�HO�HVWDEOHFLPLHQWR�SHUPDQHQWH�GH�XQR�GH�HOORV�HQ�HO�H[WHULRU��HVWDQ�REOLJDGRV�D�GHWHUPLQDU��SDUD�HIHFWRV�GHO
LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��VXV�LQJUHVRV�RUGLQDULRV�\�H[WUDRUGLQDULRV��VXV�FRVWRV�\�GHGXFFLRQHV��\�VXV�DFWLYRV�\�SDVLYRV�
FRQVLGHUDQGR�SDUD�HVDV�RSHUDFLRQHV�HO�3ULQFLSLR�GH�3OHQD�&RPSHWHQFLD�

6LQ�SHUMXLFLR�GH�OR�FRQVDJUDGR�HQ�RWUDV�GLVSRVLFLRQHV�HQ�HVWH�(VWDWXWR��ORV�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV
XELFDGRV�GRPLFLOLDGRV�R�UHVLGHQWHV�HQ�HO�7HUULWRULR�$GXDQHUR�1DFLRQDO��TXH�FHOHEUHQ�RSHUDFLRQHV�FRQ�YLQFXODGRV�XELFDGRV�HQ�]RQD�IUDQFD
HVWDQ�REOLJDGRV�D�GHWHUPLQDU��SDUD�HIHFWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��VXV�LQJUHVRV�RUGLQDULRV�\�H[WUDRUGLQDULRV��VXV
FRVWRV�\�GHGXFFLRQHV��\�VXV�DFWLYRV�\�SDVLYRV��FRQVLGHUDQGR�SDUD�HVDV�RSHUDFLRQHV�HO�3ULQFLSLR�GH�3OHQD�&RPSHWHQFLD�

3$5$*5$)2����/RV�SUHFLRV�GH�WUDQVIHUHQFLD�D�TXH�VH�UHlHUH�HO�SUHVHQWH�WLWXOR��VRODPHQWH�SURGXFHQ�HIHFWRV�HQ�OD�GHWHUPLQDFLRQ�GHO�LPSXHVWR
VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������0(72'26�3$5$�'(7(50,1$5�(/�35(&,2�2�0$5*(1�'(�87,/,'$'�(1�/$6�23(5$&,21(6�&21�9,1&8/$'26��(O�SUHFLR�R
PDUJHQ�GH�XWLOLGDG�HQ�ODV�RSHUDFLRQHV�FHOHEUDGDV�HQWUH�YLQFXODGRV�VH�SRGUD�GHWHUPLQDU�SRU�OD�DSOLFDFLRQ�GH�FXDOTXLHUD�GH�ORV�VLJXLHQWHV
PHWRGRV�

����3UHFLR�FRPSDUDEOH�QR�FRQWURODGR��&RPSDUD�HO�SUHFLR�GH�ELHQHV�R�VHUYLFLRV�WUDQVIHULGRV�HQ�XQD�RSHUDFLRQ�HQWUH�YLQFXODGRV��IUHQWH�DO
SUHFLR�FREUDGR�SRU�ELHQHV�R�VHUYLFLRV�HQ�XQD�RSHUDFLRQ�FRPSDUDEOH�HQWUH�SDUWHV�LQGHSHQGLHQWHV��HQ�VLWXDFLRQHV�FRPSDUDEOHV�

&XDQGR�VH�WUDWH�GH�RSHUDFLRQHV�GH�DGTXLVLFLRQ�GH�DFWLYRV�XVDGRV�UHDOL]DGDV�SRU�ORV�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

FRPSOHPHQWDULRV�D�VXV�YLQFXODGRV��OD�DSOLFDFLRQ�GHO�PHWRGR�GH�3UHFLR�&RPSDUDEOH�QR�&RQWURODGR�VHUD�PHGLDQWH�OD�SUHVHQWDFLRQ�GH�OD
IDFWXUD�GH�DGTXLVLFLRQ�GHO�DFWLYR�QXHYR�DO�PRPHQWR�GH�VX�FRPSUD�D�XQ�WHUFHUR�LQGHSHQGLHQWH�\�OD�DSOLFDFLRQ�SRVWHULRU�GH�OD�GHSUHFLDFLRQ
TXH�\D�VH�KD�DPRUWL]DGR�GHVGH�OD�DGTXLVLFLRQ�GHO�DFWLYR��SHUPLWLGD�GH�DFXHUGR�FRQ�ORV�SULQFLSLRV�GH�FRQWDELOLGDG�JHQHUDOPHQWH�DFHSWDGRV
HQ�&RORPELD�

����3UHFLR�GH�UHYHQWD��(Q�HVWH�PHWRGR�HO�SUHFLR�GH�DGTXLVLFLRQ�GH�ELHQHV�R�VHUYLFLRV�HQWUH�YLQFXODGRV�HV�FDOFXODGR�FRPR�HO�SUHFLR�GH�UHYHQWD
D�SDUWHV�LQGHSHQGLHQWHV�PHQRV�HO�SRUFHQWDMH�GH�XWLOLGDG�EUXWD�TXH�KXELHUDQ�REWHQLGR�SDUWHV�LQGHSHQGLHQWHV�HQ�RSHUDFLRQHV�FRPSDUDEOHV�
3DUD�ORV�HIHFWRV�GH�HVWH�PHWRGR��HO�SRUFHQWDMH�GH�XWLOLGDG�EUXWD�VH�FDOFXODUD�GLYLGLHQGR�OD�XWLOLGDG�EUXWD�HQWUH�ODV�YHQWDV�QHWDV�

����&RVWR�DGLFLRQDGR��(VWH�PHWRGR�YDORUD�ELHQHV�R�VHUYLFLRV�HQWUH�YLQFXODGRV�DO�FRVWR��DO�TXH�VH�OH�GHEH�VXPDU�HO�SRUFHQWDMH�GH�XWLOLGDG�EUXWD
TXH�KXELHUDQ�REWHQLGR�SDUWHV�LQGHSHQGLHQWHV�HQ�RSHUDFLRQHV�FRPSDUDEOHV��3DUD�ORV�HIHFWRV�GH�HVWH�PHWRGR��HO�SRUFHQWDMH�GH�XWLOLGDG�EUXWD
VH�FDOFXODUD�GLYLGLHQGR�OD�XWLOLGDG�EUXWD�HQWUH�HO�FRVWR�GH�YHQWDV�QHWDV�

����0DUJHQHV�WUDQVDFFLRQDOHV�GH�XWLOLGDG�GH�RSHUDFLRQ��&RQVLVWH�HQ�GHWHUPLQDU��HQ�RSHUDFLRQHV�HQWUH�YLQFXODGRV��OD�XWLOLGDG�GH�RSHUDFLRQ
TXH�KXELHUDQ�REWHQLGR�FRQ�R�HQWUH�SDUWHV�LQGHSHQGLHQWHV�HQ�RSHUDFLRQHV�FRPSDUDEOHV��FRQ�EDVH�HQ�IDFWRUHV�GH�UHQWDELOLGDG�TXH�WRPDQ�HQ
FXHQWD�YDULDEOHV�WDOHV�FRPR�DFWLYRV��YHQWDV��FRVWRV��JDVWRV�R�mXMRV�GH�HIHFWLYR�

����3DUWLFLRQ�GH�XWLOLGDGHV��(VWH�PHWRGR�LGHQWLlFD�ODV�XWLOLGDGHV�D�VHU�UHSDUWLGDV�HQWUH�YLQFXODGRV�SRU�ODV�RSHUDFLRQHV�HQ�ODV�TXH�HVWRV
SDUWLFLSHQ�\�SRVWHULRUPHQWH�DVLJQD�GLFKDV�XWLOLGDGHV�HQWUH�ODV�SDUWHV�YLQFXODGDV�VREUH�XQD�EDVH�HFRQRPLFD�YDOLGD��HQ�ODV�SURSRUFLRQHV�TXH
KXELHUDQ�VLGR�DVLJQDGDV�VL�GLFKDV�SDUWHV�YLQFXODGDV�KXELHUDQ�DFWXDGR�FRPR�SDUWHV�LQGHSHQGLHQWHV�GH�FRQIRUPLGDG�FRQ�HO�3ULQFLSLR�GH�3OHQD
&RPSHWHQFLD�\�FRQVLGHUDQGR��HQWUH�RWURV��HO�YROXPHQ�GH�DFWLYRV��FRVWRV�\�JDVWRV�DVXPLGRV�SRU�FDGD�XQD�GH�ODV�YLQFXODGDV�HQ�ODV
RSHUDFLRQHV�HQWUH�HOODV��/D�DSOLFDFLRQ�GH�HVWH�PHWRGR�VH�GHEH�UHDOL]DU�GH�FRQIRUPLGDG�FRQ�ODV�VLJXLHQWHV�UHJODV�

D��6H�GHWHUPLQDUD�OD�XWLOLGDG�GH�RSHUDFLRQ�JOREDO�PHGLDQWH�OD�VXPD�GH�OD�XWLOLGDG�GH�RSHUDFLRQ�REWHQLGD�HQ�OD�RSHUDFLRQ�SRU�FDGD�XQR�GH�ORV
YLQFXODGRV�

E��/D�XWLOLGDG�GH�RSHUDFLRQ�JOREDO�VH�DVLJQDUD�GH�DFXHUGR�FRQ�ORV�VLJXLHQWHV�SDUDPHWURV�

L��$QDOLVLV�GH�&RQWULEXFLRQ��&DGD�XQR�GH�ORV�YLQFXODGRV�SDUWLFLSDQWHV�HQ�OD�RSHUDFLRQ�UHFLELUD�XQD�UHPXQHUDFLRQ�GH�SOHQD�FRPSHWHQFLD�SRU
VXV�FRQWULEXFLRQHV�UXWLQDULDV�HQ�UHODFLRQ�FRQ�OD�RSHUDFLRQ��'LFKD�UHPXQHUDFLRQ�VHUD�FDOFXODGD�PHGLDQWH�OD�DSOLFDFLRQ�GHO�PHWRGR�PDV
DSURSLDGR�D�TXH�VH�UHlHUHQ�ORV�QXPHUDOHV���DO���GHO�SUHVHQWH�DUWLFXOR��FRPR�UHIHUHQFLD�GH�OD�UHPXQHUDFLRQ�TXH�KXELHVHQ�REWHQLGR�SDUWHV
LQGHSHQGLHQWHV�HQ�RSHUDFLRQHV�FRPSDUDEOHV�

LL��$QDOLVLV�5HVLGXDO��&XDOTXLHU�XWLOLGDG�UHVLGXDO�TXH�UHVXOWH�GHVSXHV�GH�OD�DSOLFDFLRQ�GHO�QXPHUDO�DQWHULRU��VH�GLVWULEXLUD�HQWUH�ORV�YLQFXODGRV
LQYROXFUDGRV�HQ�OD�RSHUDFLRQ�HQ�ODV�SURSRUFLRQHV�HQ�ODV�FXDOHV�VH�KDEULDQ�GLVWULEXLGR�VL�GLFKDV�SDUWHV�YLQFXODGDV�KXELHVHQ�VLGR�SDUWHV
LQGHSHQGLHQWHV�DFWXDQGR�GH�FRQIRUPLGDG�FRQ�HO�3ULQFLSLR�GH�3OHQD�&RPSHWHQFLD�

&XDQGR�KD\D�GRV�R�PDV�RSHUDFLRQHV�LQGHSHQGLHQWHV��\�FDGD�XQD�GH�ODV�FXDOHV�VHD�LJXDOPHQWH�FRPSDUDEOH�D�OD�RSHUDFLRQ�HQWUH�YLQFXODGRV�
VH�SRGUD�REWHQHU�XQ�UDQJR�GH�LQGLFDGRUHV�lQDQFLHURV�UHOHYDQWHV�GH�SUHFLRV�R�PDUJHQHV�GH�XWLOLGDG��KDELHQGROHV�DSOLFDGR�HO�PDV�DSURSLDGR
GH�ORV�PHWRGRV�LQGLFDGRV�HQ�HVWH�$UWLFXOR��(VWH�UDQJR�VH�GHQRPLQDUD�GH�3OHQD�&RPSHWHQFLD��(VWH�UDQJR�SRGUD�VHU�DMXVWDGR�PHGLDQWH�OD
DSOLFDFLRQ�GH�PHWRGRV�HVWDGLVWLFRV��HQ�SDUWLFXODU�HO�UDQJR�LQWHUFXDUWLO��FXDQGR�VH�FRQVLGHUH�DSURSLDGR�

6L�ORV�SUHFLRV�R�PDUJHQHV�GH�XWLOLGDG�GHO�FRQWULEX\HQWH�VH�HQFXHQWUDQ�GHQWUR�GHO�UDQJR�GH�3OHQD�&RPSHWHQFLD��HVWRV�VHUDQ�FRQVLGHUDGRV
DFRUGHV�FRQ�ORV�SUHFLRV�R�PDUJHQHV�XWLOL]DGRV�HQ�RSHUDFLRQHV�HQWUH�SDUWHV�LQGHSHQGLHQWHV�

6L�ORV�SUHFLRV�R�PDUJHQHV�GH�XWLOLGDG�GHO�FRQWULEX\HQWH�VH�HQFXHQWUDQ�IXHUD�GHO�UDQJR�GH�3OHQD�&RPSHWHQFLD��OD�PHGLDQD�GH�GLFKR�UDQJR�VH
FRQVLGHUDUD�FRPR�HO�SUHFLR�R�PDUJHQ�GH�XWLOLGDG�GH�3OHQD�&RPSHWHQFLD�SDUD�ODV�RSHUDFLRQHV�HQWUH�YLQFXODGRV�

3DUD�OD�GHWHUPLQDFLRQ�GH�FXDO�GH�ORV�PHWRGRV�DQWHULRUHV�UHVXOWD�PDV�DSURSLDGR��HQ�FDGD�FDVR��VH�GHEHQ�XWLOL]DU�ORV�VLJXLHQWHV�FULWHULRV��L��ORV
KHFKRV�\�FLUFXQVWDQFLDV�GH�ODV�WUDQVDFFLRQHV�FRQWURODGDV�R�DQDOL]DGDV��FRQ�EDVH�HQ�XQ�DQDOLVLV�IXQFLRQDO�GHWDOODGR��LL��OD�GLVSRQLELOLGDG�GH
LQIRUPDFLRQ�FRQlDEOH��SDUWLFXODUPHQWH�GH�RSHUDFLRQHV�HQWUH�WHUFHURV�LQGHSHQGLHQWHV��QHFHVDULD�SDUD�OD�DSOLFDFLRQ�GHO�PHWRGR��LLL��HO�JUDGR
GH�FRPSDUDELOLGDG�GH�ODV�RSHUDFLRQHV�FRQWURODGDV�IUHQWH�D�ODV�LQGHSHQGLHQWHV�\�LY��OD�FRQlDELOLGDG�GH�ORV�DMXVWHV�GH�FRPSDUDELOLGDG�TXH
SXHGDQ�VHU�QHFHVDULRV�SDUD�HOLPLQDU�ODV�GLIHUHQFLDV�PDWHULDOHV�HQWUH�ODV�RSHUDFLRQHV�HQWUH�YLQFXODGRV�IUHQWH�D�ODV�LQGHSHQGLHQWHV�

3DUD�ORV�HIHFWRV�GH�HVWH�DUWLFXOR��ORV�LQJUHVRV��FRVWRV��XWLOLGDG�EUXWD��YHQWDV�QHWDV��JDVWRV��XWLOLGDG�GH�RSHUDFLRQ��DFWLYRV�\�SDVLYRV��VH
GHWHUPLQDUDQ�FRQ�EDVH�HQ�ORV�SULQFLSLRV�GH�FRQWDELOLGDG�JHQHUDOPHQWH�DFHSWDGRV�HQ�&RORPELD�

3$5$*5$)2����3DUD�HO�FDVR�GH�RSHUDFLRQHV�GH�FRPSUDYHQWD�GH�DFFLRQHV�TXH�QR�FRWLFHQ�HQ�EROVD�R�GH�DTXHOODV�RSHUDFLRQHV�TXH�LQYROXFUHQ
OD�WUDQVIHUHQFLD�GH�RWURV�WLSRV�GH�DFWLYRV�\�TXH�SUHVHQWHQ�GLlFXOWDGHV�HQ�PDWHULD�GH�FRPSDUDELOLGDG��VH�GHEHUDQ�XWLOL]DU�ORV�PHWRGRV�GH
YDORUDFLRQ�lQDQFLHUD�FRPXQPHQWH�DFHSWDGRV��HQ�SDUWLFXODU�DTXHO�TXH�FDOFXOH�HO�YDORU�GH�PHUFDGR�D�WUDYHV�GHO�YDORU�SUHVHQWH�GH�ORV
LQJUHVRV�IXWXURV��\�EDMR�QLQJXQD�FLUFXQVWDQFLD�VH�DFHSWDUD�FRPR�PHWRGR�YDOLGR�GH�YDORUDFLRQ�HO�GHO�9DORU�3DWULPRQLDO�R�9DORU�,QWULQVHFR�

3$5$*5$)2����3DUD�ORV�VHUYLFLRV�LQWUDJUXSR�R�DFXHUGR�GH�FRVWRV�FRPSDUWLGRV��SUHVWDGR�HQWUH�YLQFXODGRV��HO�FRQWULEX\HQWH�GHEH�GHPRVWUDU
OD�SUHVWDFLRQ�UHDO�GHO�VHUYLFLR�\�TXH�HO�YDORU�FREUDGR�R�SDJDGR�SRU�GLFKR�VHUYLFLR�VH�HQFXHQWUD�FXPSOLHQGR�HO�SULQFLSLR�GH�SOHQD
FRPSHWHQFLD��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�DUWLFXOR�

3$5$*5$)2�����5HHVWUXFWXUDFLRQHV�HPSUHVDULDOHV��6H�HQWLHQGH�FRPR�UHHVWUXFWXUDFLRQ�HPSUHVDULDO�OD�UHGLVWULEXFLRQ�GH�IXQFLRQHV��DFWLYRV�R
ULHVJRV�TXH�OOHYDQ�D�FDER�ODV�HPSUHVDV�QDFLRQDOHV�D�VXV�YLQFXODGDV�HQ�HO�H[WHULRU��3DUD�OR�FXDO�HO�FRQWULEX\HQWH�GHEH�WHQHU�XQD�UHWULEXFLRQ
HQ�FXPSOLPLHQWR�GHO�SULQFLSLR�GH�SOHQD�FRPSHWHQFLD�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������
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'HFUHWR�/H\�����GH����� �� (9$���*HVWRU�1RUPDWLYR

$57,&8/2���������&5,7(5,26�'(�&203$5$%,/,'$'�3$5$�23(5$&,21(6�(175(�9,1&8/$'26�<�7(5&(526�,1'(3(1',(17(6��3DUD�HIHFWRV
GHO�UHJLPHQ�GH�SUHFLRV�GH�WUDQVIHUHQFLD��GRV�RSHUDFLRQHV�VRQ�FRPSDUDEOHV�FXDQGR�QR�H[LVWDQ�GLIHUHQFLDV�VLJQLlFDWLYDV�HQWUH�HOODV��TXH
SXHGDQ�DIHFWDU�PDWHULDOPHQWH�ODV�FRQGLFLRQHV�DQDOL]DGDV�D�WUDYHV�GH�OD�PHWRGRORJLD�GH�SUHFLRV�GH�WUDQVIHUHQFLD�DSURSLDGD�

7DPELHQ�VRQ�FRPSDUDEOHV�HQ�ORV�FDVRV�TXH�GLFKDV�GLIHUHQFLDV�SXHGDQ�HOLPLQDUVH�UHDOL]DQGR�DMXVWHV�VXlFLHQWHPHQWH�lDEOHV�D�lQ�GH�HOLPLQDU
ORV�HIHFWRV�GH�GLFKDV�GLIHUHQFLDV�HQ�OD�FRPSDUDFLRQ�

3DUD�GHWHUPLQDU�VL�ODV�RSHUDFLRQHV�VRQ�FRPSDUDEOHV�R�VL�H[LVWHQ�GLIHUHQFLDV�VLJQLlFDWLYDV��VH�WRPDUDQ�HQ�FXHQWD�ORV�VLJXLHQWHV�DWULEXWRV�GH
ODV�RSHUDFLRQHV��GHSHQGLHQGR�GHO�PHWRGR�GH�SUHFLRV�GH�WUDQVIHUHQFLD�VHOHFFLRQDGR�

����/DV�FDUDFWHULVWLFDV�GH�ODV�RSHUDFLRQHV��LQFOX\HQGR�

D��(Q�HO�FDVR�GH�RSHUDFLRQHV�GH�lQDQFLDPLHQWR��HOHPHQWRV�WDOHV�FRPR�HO�PRQWR�GHO�SULQFLSDO��HO�SOD]R��OD�FDOLlFDFLRQ�GH�ULHVJR��OD�JDUDQWLD�
OD�VROYHQFLD�GHO�GHXGRU�\�WDVD�GH�LQWHUHV��/RV�SDJRV�GH�LQWHUHVHV��LQGHSHQGLHQWHPHQWH�GH�OD�WDVD�GH�LQWHUHV�SDFWDGD��QR�VHUDQ�GHGXFLEOHV�VL
QR�VH�FXPSOH�FRQ�ORV�HOHPHQWRV�GH�FRPSDUDELOLGDG�HQXQFLDGRV��/R�DQWHULRU�GHELGR�D�TXH�VL�ORV�WHUPLQRV�\�FRQGLFLRQHV�GH�ODV�RSHUDFLRQHV�GH
lQDQFLDPLHQWR�VRQ�WDOHV�TXH�QR�VRQ�SURSLDV�R�QR�FRQFXHUGDQ�FRQ�ODV�GH�ODV�SUDFWLFDV�GH�PHUFDGR��GLFKDV�RSHUDFLRQHV�QR�VHUDQ
FRQVLGHUDGDV�FRPR�SUHVWDPRV�QL�LQWHUHVHV��VLQR�FRPR�DSRUWHV�GH�FDSLWDO�\�VHUDQ�WUDWDGDV�FRPR�GLYLGHQGRV�

E��(Q�HO�FDVR�GH�SUHVWDFLRQ�GH�VHUYLFLRV��HOHPHQWRV�WDOHV�FRPR�OD�QDWXUDOH]D�GHO�VHUYLFLR�\�jNQRZ�KRZk��R�FRQRFLPLHQWR�WHFQLFR�

F��(Q�HO�FDVR�GH�RWRUJDPLHQWR�GHO�GHUHFKR�GH�XVR�R�HQDMHQDFLRQ�GH�ELHQHV�WDQJLEOHV��HOHPHQWRV�WDOHV�FRPR�ODV�FDUDFWHULVWLFDV�lVLFDV�
FDOLGDG��FRQlDELOLGDG��GLVSRQLELOLGDG�GHO�ELHQ�\�YROXPHQ�GH�OD�RIHUWD�

G��(Q�HO�FDVR�HQ�HO�TXH�VH�FRQFHGD�OD�H[SORWDFLRQ�R�VH�WUDQVlHUD�XQ�ELHQ�LQWDQJLEOH��HOHPHQWRV�WDOHV�FRPR�OD�FODVH�GHO�ELHQ��SDWHQWH��PDUFD�
QRPEUH�FRPHUFLDO�R�jNQRZ�KRZk��OD�GXUDFLRQ�\�HO�JUDGR�GH�SURWHFFLRQ�\�ORV�EHQHlFLRV�TXH�VH�HVSHUD�REWHQHU�GH�VX�XVR�

H��(Q�HO�FDVR�GH�HQDMHQDFLRQ�GH�DFFLRQHV��SDUD�HIHFWRV�GH�FRPSDUDELOLGDG��VH�GHEH�FRQVLGHUDU�HO�YDORU�SUHVHQWH�GH�ODV�XWLOLGDGHV�R�mXMRV�GH
HIHFWLYR�SUR\HFWDGRV��R�OD�FRWL]DFLRQ�EXUVDWLO�GHO�HPLVRU�FRUUHVSRQGLHQWH�DO�XOWLPR�GLD�GH�OD�HQDMHQDFLRQ�

����/DV�IXQFLRQHV�R�DFWLYLGDGHV�HFRQRPLFDV��LQFOX\HQGR�ORV�DFWLYRV�XWLOL]DGRV�\�ULHVJRV�DVXPLGRV�HQ�ODV�RSHUDFLRQHV��GH�FDGD�XQD�GH�ODV
SDUWHV�LQYROXFUDGDV�HQ�OD�RSHUDFLRQ�

����/RV�WHUPLQRV�FRQWUDFWXDOHV�GH�ODV�SDUWHV�TXH�VH�HYLGHQFLHQ�IUHQWH�D�OD�UHDOLGDG�HFRQRPLFD�GH�OD�RSHUDFLRQ�

����/DV�FLUFXQVWDQFLDV�HFRQRPLFDV�R�GH�PHUFDGR��WDOHV�FRPR�XELFDFLRQ�JHRJUDlFD��WDPD"R�GHO�PHUFDGR��QLYHO�GHO�PHUFDGR��SRU�PD\RU�R
GHWDO���QLYHO�GH�OD�FRPSHWHQFLD�HQ�HO�PHUFDGR��SRVLFLRQ�FRPSHWLWLYD�GH�FRPSUDGRUHV�\�YHQGHGRUHV��OD�GLVSRQLELOLGDG�GH�ELHQHV�\�VHUYLFLRV
VXVWLWXWRV��ORV�QLYHOHV�GH�OD�RIHUWD�\�OD�GHPDQGD�HQ�HO�PHUFDGR��SRGHU�GH�FRPSUD�GH�ORV�FRQVXPLGRUHV��UHJODPHQWRV�JXEHUQDPHQWDOHV�
FRVWRV�GH�SURGXFFLRQ��FRVWR�GH�WUDQVSRUWH�\�OD�IHFKD�\�KRUD�GH�OD�RSHUDFLRQ�

����/DV�HVWUDWHJLDV�GH�QHJRFLRV��LQFOX\HQGR�ODV�UHODFLRQDGDV�FRQ�OD�SHQHWUDFLRQ��SHUPDQHQFLD�\�DPSOLDFLRQ�GHO�PHUFDGR�

3$5$*5$)2����(Q�FDVR�GH�H[LVWLU�FRPSDUDEOHV�LQWHUQRV��HO�FRQWULEX\HQWH�GHEHUD�WRPDUORV�HQ�FXHQWD�GH�PDQHUD�SULRULWDULD�HQ�HO�DQDOLVLV�GH
ORV�SUHFLRV�GH�WUDQVIHUHQFLD�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������'2&80(17$&,21�&20352%$725,$��/D�GRFXPHQWDFLRQ�FRPSUREDWRULD�FRPSUHQGH�

����/RV�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�FX\R�SDWULPRQLR�EUXWR�HQ�HO�XOWLPR�GLD�GHO�D"R�R�SHULRGR�JUDYDEOH�VHD
LJXDO�R�VXSHULRU�DO�HTXLYDOHQWH�D�FLHQ�PLO�����������897�R�FX\RV�LQJUHVRV�EUXWRV�GHO�UHVSHFWLYR�D"R�VHDQ�LJXDOHV�R�VXSHULRUHV�DO�HTXLYDOHQWH
D�VHVHQWD�\�XQ�PLO����������897��TXH�FHOHEUHQ�RSHUDFLRQHV�FRQ�YLQFXODGRV�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�ORV�DUWLFXORV�������\�������GH�HVWH
(VWDWXWR��GHEHUDQ�SUHSDUDU�\�HQYLDU�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD�TXH�FRQWHQJD�XQ�LQIRUPH�PDHVWUR�FRQ�OD�LQIRUPDFLRQ�JOREDO�UHOHYDQWH
GHO�JUXSR�PXOWLQDFLRQDO�\�XQ�LQIRUPH�ORFDO�FRQ�OD�LQIRUPDFLRQ�UHODWLYD�D�FDGD�WLSR�GH�RSHUDFLRQ�UHDOL]DGD�SRU�HO�FRQWULEX\HQWH�HQ�OD�TXH
GHPXHVWUHQ�OD�FRUUHFWD�DSOLFDFLRQ�GH�ODV�QRUPDV�GHO�UHJLPHQ�GH�SUHFLRV�GH�WUDQVIHUHQFLD��GHQWUR�GH�ORV�SOD]RV�\�FRQGLFLRQHV�TXH�HVWDEOH]FD
HO�*RELHUQR�QDFLRQDO�

/D�LQIRUPDFLRQ�lQDQFLHUD�\�FRQWDEOH�XWLOL]DGD�SDUD�OD�SUHSDUDFLRQ�GH�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD�GHEHUD�HVWDU�lUPDGD�SRU�HO
UHSUHVHQWDQWH�OHJDO�\�HO�FRQWDGRU�SXEOLFR�R�UHYLVRU�lVFDO�UHVSHFWLYR�

����$�SDUWLU�GHO�D"R�JUDYDEOH�������ORV�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��TXH�VH�XELTXHQ�HQ�DOJXQR�GH�ORV
VXSXHVWRV�TXH�VH�VH"DODQ�D�FRQWLQXDFLRQ��GHEHUDQ�SUHVHQWDU�XQ�LQIRUPH�SDLV�SRU�SDLV�TXH�FRQWHQGUD�LQIRUPDFLRQ�UHODWLYD�D�OD�DVLJQDFLRQ
JOREDO�GH�LQJUHVRV�H�LPSXHVWRV�SDJDGRV�SRU�HO�JUXSR�PXOWLQDFLRQDO�MXQWR�FRQ�FLHUWRV�LQGLFDGRUHV�UHODWLYRV�D�VX�DFWLYLGDG�HFRQRPLFD�D�QLYHO
JOREDO�

D��(QWLGDGHV�FRQWURODQWHV�GH�*UXSRV�0XOWLQDFLRQDOHV��HQWHQGLHQGRVH�FRPR�WDOHV�DTXHOODV�TXH�UHXQDQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

L��6HDQ�UHVLGHQWHV�HQ�&RORPELD�

LL��7HQJDQ�HPSUHVDV�lOLDOHV��VXEVLGLDULDV��VXFXUVDOHV�R�HVWDEOHFLPLHQWRV�SHUPDQHQWHV��TXH�UHVLGDQ�R�VH�XELTXHQ�HQ�HO�H[WUDQMHUR��VHJXQ�VHD
HO�FDVR�

LLL��1R�VHDQ�VXEVLGLDULDV�GH�RWUD�HPSUHVD�UHVLGHQWH�HQ�HO�H[WUDQMHUR�
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LY��(VWHQ�REOLJDGDV�D�HODERUDU��SUHVHQWDU�\�UHYHODU�HVWDGRV�lQDQFLHURV�FRQVROLGDGRV�

Y��+D\DQ�REWHQLGR�HQ�HO�D"R�R�SHULRGR�JUDYDEOH�LQPHGLDWDPHQWH�DQWHULRU�LQJUHVRV�FRQVROLGDGRV�SDUD�HIHFWRV�FRQWDEOHV�HTXLYDOHQWHV�R
VXSHULRUHV�D�RFKHQWD�\�XQ�PLOORQHV��������������897�

E��(QWLGDGHV�UHVLGHQWHV�HQ�HO�WHUULWRULR�QDFLRQDO�R�UHVLGHQWHV�HQ�HO�H[WUDQMHUR�FRQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�HO�SDLV��TXH�KD\DQ�VLGR
GHVLJQDGDV�SRU�OD�HQWLGDG�FRQWURODGRUD�GHO�JUXSR�PXOWLQDFLRQDO�UHVLGHQWH�HQ�HO�H[WUDQMHUR�FRPR�UHVSRQVDEOHV�GH�SURSRUFLRQDU�HO�LQIRUPH
SDLV�SRU�SDLV�D�TXH�VH�UHlHUH�HO�SUHVHQWH�QXPHUDO�

F��8QD�R�PDV�HQWLGDGHV�R�HVWDEOHFLPLHQWRV�SHUPDQHQWHV�UHVLGHQWHV�R�XELFDGRV�HQ�HO�WHUULWRULR�QDFLRQDO�TXH�SHUWHQH]FDQ�D�XQ�PLVPR�JUXSR
PXOWLQDFLRQDO�FX\D�PDWUL]�UHVLGD�R�VH�XELTXH�HQ�HO�H[WUDQMHUR�\�TXH�UHXQDQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

L��4XH�GH�PDQHUD�FRQMXQWD�WHQJDQ�XQD�SDUWLFLSDFLRQ�HQ�ORV�LQJUHVRV�FRQVROLGDGRV�GHO�JUXSR�PXOWLQDFLRQDO�LJXDO�R�PD\RU�DO�YHLQWH�SRU�FLHQWR
������

LL��4XH�OD�PDWUL]�QR�KD\D�SUHVHQWDGR�HQ�VX�SDLV�GH�UHVLGHQFLD�HO�LQIRUPH�SDLV�SRU�SDLV�DO�TXH�VH�UHlHUH�HO�SUHVHQWH�QXPHUDO��\

LLL��4XH�HO�JUXSR�PXOWLQDFLRQDO�KD\D�REWHQLGR�HQ�HO�D"R�R�SHULRGR�JUDYDEOH�LQPHGLDWDPHQWH�DQWHULRU�LQJUHVRV�FRQVROLGDGRV�SDUD�HIHFWRV
FRQWDEOHV�HTXLYDOHQWHV�R�VXSHULRUHV�D�RFKHQWD�\�XQ�PLOORQHV��������������897�

(Q�FDVR�GH�H[LVWLU�PDV�GH�XQD�HQWLGDG�R�HVWDEOHFLPLHQWR�SHUPDQHQWH�GHO�*UXSR�UHVLGHQWHV�HQ�&RORPELD�\�FXDQGR�VH�FXPSODQ�ORV�DQWHULRUHV
UHTXLVLWRV��VHUD�UHVSRQVDEOH�GH�SUHVHQWDU�HO�LQIRUPH�SDLV�SRU�SDLV�OD�HQWLGDG�R�HVWDEOHFLPLHQWR�SHUPDQHQWH�TXH�KD\D�VLGR�GHVLJQDGR�SRU�HO
JUXSR�PXOWLQDFLRQDO��R�HQ�VX�GHIHFWR��OD�HQWLGDG�R�HVWDEOHFLPLHQWR�SHUPDQHQWH�TXH�SRVHD�HO�PD\RU�SDWULPRQLR�HQ�&RORPELD�D����GH
GLFLHPEUH�GHO�D"R�JUDYDEOH�DO�TXH�FRUUHVSRQGH�HO�LQIRUPH�SDLV�SRU�SDLV�

(O�LQIRUPH�SDLV�SRU�SDLV�GHEHUD�VHU�HQYLDGR�HQ�ORV�PHGLRV��IRUPDWRV��SOD]RV�\�FRQGLFLRQHV�TXH�HVWDEOH]FD�HO�*RELHUQR�QDFLRQDO�

3$5$*5$)2�����(O�LQFXPSOLPLHQWR�GH�OR�SUHYLVWR�HQ�HO�QXPHUDO���GH�HVWH�DUWLFXOR��VHUD�VDQFLRQDEOH�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO
DUWLFXOR�����GH�HVWH�(VWDWXWR�\�QR�OH�DSOLFDUDQ�ODV�VDQFLRQHV�HVWDEOHFLGDV�HQ�HO�OLWHUDO�$�GHO�DUWLFXOR��������GH�HVWH�(VWDWXWR�

3$5$*5$)2�����/D�GRFXPHQWDFLRQ�GH�TXH�WUDWD�HVWH�DUWLFXOR�GHEHUD�FRQVHUYDUVH�SRU�XQ�WHUPLQR�GH�FLQFR�����D"RV��FRQWDGRV�D�SDUWLU�GHO���GH
HQHUR�GHO�D"R�VLJXLHQWH�DO�D"R�JUDYDEOH�GH�VX�HODERUDFLRQ��H[SHGLFLRQ�R�UHFLER��R��SRU�HO�WHUPLQR�GH�lUPH]D�GH�OD�GHFODUDFLRQ�GHO�LPSXHVWR
VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�GHO�D"R�JUDYDEOH�DO�TXH�FRUUHVSRQGD�OD�GRFXPHQWDFLRQ��HO�TXH�VHD�PD\RU��\�SRQHUVH�D�GLVSRVLFLRQ�GH�OD
$GPLQLVWUDFLRQ�7ULEXWDULD��FXDQGR�HVWD�DVL�OR�UHTXLHUD�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������$-867(6��&XDQGR�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�XQ�WUDWDGR�LQWHUQDFLRQDO�HQ�PDWHULD�WULEXWDULD�FHOHEUDGR�SRU
&RORPELD��ODV�DXWRULGDGHV�FRPSHWHQWHV�GHO�SDLV�FRQ�HO�TXH�VH�KXELHVH�FHOHEUDGR�HO�WUDWDGR��UHDOLFHQ�XQ�DMXVWH�D�ORV�SUHFLRV�R�PRQWRV�GH
FRQWUDSUHVWDFLRQ�GH�XQ�FRQWULEX\HQWH�UHVLGHQWH�HQ�HVH�SDLV�\�VLHPSUH�TXH�GLFKR�DMXVWH�VHD�DFHSWDGR�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�\
$GXDQDV�1DFLRQDOHV��OD�SDUWH�UHODFLRQDGD�UHVLGHQWH�HQ�&RORPELD�SRGUD�SUHVHQWDU�XQD�GHFODUDFLRQ�GH�FRUUHFFLRQ�VLQ�VDQFLRQ�HQ�OD�TXH�VH
UHmHMH�HO�DMXVWH�FRUUHVSRQGLHQWH�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������-85,6',&&,21(6�12�&223(5$17(6��'(�%$-$�2�18/$�,0326,&,21�<�5(*,0(1(6�75,%87$5,26�35()(5(1&,$/(6��3DUD
HIHFWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�VH�WHQGUDQ�ODV�VLJXLHQWHV�GHlQLFLRQHV�

����/DV�MXULVGLFFLRQHV�QR�FRRSHUDQWHV�\�GH�EDMD�R�QXOD�LPSRVLFLRQ��VHUDQ�GHWHUPLQDGDV�SRU�HO�*RELHUQR�QDFLRQDO�PHGLDQWH�UHJODPHQWR��FRQ
EDVH�HQ�HO�FXPSOLPLHQWR�GH�XQR�FXDOTXLHUD�GH�ORV�FULWHULRV�TXH�D�FRQWLQXDFLRQ�VH�VH"DODQ�

D��,QH[LVWHQFLD�GH�WLSRV�LPSRVLWLYRV�R�H[LVWHQFLD�GH�WLSRV�QRPLQDOHV�VREUH�OD�UHQWD�EDMRV��FRQ�UHVSHFWR�D�ORV�TXH�VH�DSOLFDULDQ�HQ�&RORPELD�HQ
RSHUDFLRQHV�VLPLODUHV�

E��&DUHQFLD�GH�XQ�HIHFWLYR�LQWHUFDPELR�GH�LQIRUPDFLRQ�R�H[LVWHQFLD�GH�QRUPDV�OHJDOHV�R�SUDFWLFDV�DGPLQLVWUDWLYDV�TXH�OR�OLPLWHQ�

F��)DOWD�GH�WUDQVSDUHQFLD�D�QLYHO�OHJDO��UHJODPHQWDULR�R�GH�IXQFLRQDPLHQWR�DGPLQLVWUDWLYR�

G��,QH[LVWHQFLD�GHO�UHTXLVLWR�GH�XQD�SUHVHQFLD�ORFDO�VXVWDQWLYD��GHO�HMHUFLFLR�GH�XQD�DFWLYLGDG�UHDO�\�FRQ�VXVWDQFLD�HFRQRPLFD�

H��$GHPDV�GH�ORV�FULWHULRV�VH"DODGRV��HO�*RELHUQR�QDFLRQDO�WHQGUD�FRPR�UHIHUHQFLD�ORV�FULWHULRV�LQWHUQDFLRQDOPHQWH�DFHSWDGRV�SDUD�OD
GHWHUPLQDFLRQ�GH�ODV�MXULVGLFFLRQHV�QR�FRRSHUDQWHV�R�GH�EDMD�R�QXOD�LPSRVLFLRQ�

���/RV�UHJLPHQHV�WULEXWDULRV�SUHIHUHQFLDOHV�VRQ�DTXHOORV�TXH�FXPSODQ�FRQ�DO�PHQRV�GRV�����GH�ORV�VLJXLHQWHV�FULWHULRV�

D��,QH[LVWHQFLD�GH�WLSRV�LPSRVLWLYRV�R�H[LVWHQFLD�GH�WLSRV�QRPLQDOHV�VREUH�OD�UHQWD�EDMRV��FRQ�UHVSHFWR�D�ORV�TXH�VH�DSOLFDULDQ�HQ�&RORPELD�HQ
RSHUDFLRQHV�VLPLODUHV�

E��&DUHQFLD�GH�XQ�HIHFWLYR�LQWHUFDPELR�GH�LQIRUPDFLRQ�R�H[LVWHQFLD�GH�QRUPDV�OHJDOHV�R�SUDFWLFDV�DGPLQLVWUDWLYDV�TXH�OR�OLPLWHQ�

F��)DOWD�GH�WUDQVSDUHQFLD�D�QLYHO�OHJDO��UHJODPHQWDULR�R�GH�IXQFLRQDPLHQWR�DGPLQLVWUDWLYR�

G��,QH[LVWHQFLD�GHO�UHTXLVLWR�GH�XQD�SUHVHQFLD�ORFDO�VXVWDQWLYD��GHO�HMHUFLFLR�GH�XQD�DFWLYLGDG�UHDO�\�FRQ�VXVWDQFLD�HFRQRPLFD�
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H��$TXHOORV�UHJLPHQHV�D�ORV�TXH�VROR�SXHGHQ�WHQHU�DFFHVR�SHUVRQDV�R�HQWLGDGHV�FRQVLGHUDGDV�FRPR�QR�UHVLGHQWHV�GH�OD�MXULVGLFFLRQ�HQ�OD
TXH�RSHUD�HO�UHJLPHQ�WULEXWDULR�SUHIHUHQFLDO�FRUUHVSRQGLHQWH��ULQJ�IHQFLQJ��

$GLFLRQDOPHQWH��HO�*RELHUQR�QDFLRQDO��FRQ�EDVH�HQ�ORV�DQWHULRUHV�FULWHULRV�\�HQ�DTXHOORV�LQWHUQDFLRQDOPHQWH�DFHSWDGRV�SRGUD��PHGLDQWH
UHJODPHQWR��OLVWDU�UHJLPHQHV�TXH�VH�FRQVLGHUDQ�FRPR�UHJLPHQHV�WULEXWDULRV�SUHIHUHQFLDOHV�

3$5$*5$)2�����(O�*RELHUQR�QDFLRQDO�DFWXDOL]DUD�ORV�OLVWDGRV�GH�TXH�WUDWD�HVWH�DUWLFXOR��DWHQGLHQGR�ORV�FULWHULRV�VH"DODGRV�HQ�HVWH�DUWLFXOR�
FXDQGR�OR�FRQVLGHUH�SHUWLQHQWH�

3$5$*5$)2�����6LQ�SHUMXLFLR�GH�OR�FRQVDJUDGR�HQ�ODV�GHPDV�GLVSRVLFLRQHV�GH�HVWH�(VWDWXWR��ODV�RSHUDFLRQHV�TXH�UHDOLFHQ�ORV�FRQWULEX\HQWHV
GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�FRQ�SHUVRQDV��VRFLHGDGHV��HQWLGDGHV�R�HPSUHVDV�XELFDGDV��UHVLGHQWHV�R�GRPLFLOLDGDV�HQ
MXULVGLFFLRQHV�QR�FRRSHUDQWHV�R�GH�EDMD�R�QXOD�LPSRVLFLRQ�\�D�HQWLGDGHV�VRPHWLGDV�D�UHJLPHQHV�WULEXWDULRV�SUHIHUHQFLDOHV�GHEHUDQ�HVWDU
VRPHWLGDV�DO�UHJLPHQ�GH�SUHFLRV�GH�WUDQVIHUHQFLD�\�FXPSOLU�FRQ�OD�REOLJDFLRQ�GH�SUHVHQWDU�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD�D�OD�TXH�VH
UHlHUH�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR�\�OD�GHFODUDFLRQ�LQIRUPDWLYD�D�OD�TXH�VH�UHlHUH�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR�FRQ�UHVSHFWR�D
GLFKDV�RSHUDFLRQHV��LQGHSHQGLHQWHPHQWH�GH�TXH�VX�SDWULPRQLR�EUXWR�HQ�HO�XOWLPR�GLD�GHO�D"R�R�SHULRGR�JUDYDEOH��R�VXV�LQJUHVRV�EUXWRV�GHO
UHVSHFWLYR�D"R�VHDQ�LQIHULRUHV�D�ORV�WRSHV�DOOL�VH"DODGRV�

3$5$*5$)2�����&XDQGR�ORV�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�UHDOLFHQ�RSHUDFLRQHV�TXH�UHVXOWHQ�HQ�SDJRV�D
IDYRU�GH�SHUVRQDV��VRFLHGDGHV��HQWLGDGHV�R�HPSUHVDV�XELFDGDV��UHVLGHQWHV�R�GRPLFLOLDGDV�HQ�XQD�MXULVGLFFLRQ�QR�FRRSHUDQWH�R�GH�EDMD�R�QXOD
LPSRVLFLRQ�R�D�XQD�HQWLGDG�VRPHWLGD�D�XQ�UHJLPHQ�WULEXWDULR�SUHIHUHQFLDO��TXH�VHDQ�YLQFXODGRV�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR
������GH�HVWH�(VWDWXWR��GLFKRV�FRQWULEX\HQWHV�GHEHUDQ�GRFXPHQWDU�\�GHPRVWUDU�HO�GHWDOOH�GH�ODV�IXQFLRQHV�UHDOL]DGDV��DFWLYRV�HPSOHDGRV�
ULHVJRV�DVXPLGRV�\�OD�WRWDOLGDG�GH�ORV�FRVWRV�\�JDVWRV�LQFXUULGRV�SRU�OD�SHUVRQD�R�HPSUHVD�XELFDGD��UHVLGHQWH�R�GRPLFLOLDGD�HQ�OD�MXULVGLFFLRQ
QR�FRRSHUDQWH�R�GH�EDMD�R�QXOD�LPSRVLFLRQ�\�R�SRU�OD�HQWLGDG�VRPHWLGD�D�XQ�UHJLPHQ�WULEXWDULR�SUHIHUHQFLDO�SDUD�OD�UHDOL]DFLRQ�GH�ODV
DFWLYLGDGHV�TXH�JHQHUDURQ�ORV�PHQFLRQDGRV�SDJRV��VR�SHQD�GH�TXH��GLFKRV�SDJRV�VHDQ�WUDWDGRV�FRPR�QR�GHGXFLEOHV�GHO�LPSXHVWR�VREUH�OD
UHQWD�\�FRPSOHPHQWDULRV�

3$5$*5$)2�����3DUD�WRGRV�ORV�HIHFWRV�OHJDOHV��HO�WHUPLQR�SDUDLVR�lVFDO�VH�DVLPLOD�DO�GH�MXULVGLFFLRQHV�QR�FRRSHUDQWHV�R�GH�EDMD�R�QXOD
LPSRVLFLRQ�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������,1*5(626��&26726�<�'('8&&,21(6��/R�GLVSXHVWR�HQ�ORV�DUWLFXORV�����������������������HO�SDUDJUDIR���GHO�DUWLFXOR�����
���������\�QXPHUDOHV���\���GHO�DUWLFXOR�����GH�HVWH�(VWDWXWR��QR�VH�DSOLFDUD�D�ORV�FRQWULEX\HQWHV�TXH�VH�HQFXHQWUHQ�GHQWUR�GHO�UHJLPHQ�GH
SUHFLRV�GH�WUDQVIHUHQFLD�GHWHUPLQDGR�HQ�ORV�DUWLFXORV��������������\�������GHO�(VWDWXWR�WULEXWDULR�\�GHPXHVWUHQ�TXH�OD�RSHUDFLRQ�FXPSOH�HO
SULQFLSLR�GH�SOHQD�FRPSHWHQFLD�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������2%/,*$&,21�'(�35(6(17$5�'(&/$5$&,21�,1)250$7,9$��/RV�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV��REOLJDGRV�D�OD�DSOLFDFLRQ�GH�ODV�QRUPDV�TXH�UHJXODQ�HO�UHJLPHQ�GH�SUHFLRV�GH�WUDQVIHUHQFLD��FX\R�SDWULPRQLR�EUXWR�HQ�HO
XOWLPR�GLD�GHO�D"R�R�SHULRGR�JUDYDEOH�VHD�LJXDO�R�VXSHULRU�DO�HTXLYDOHQWH�D�FLHQ�PLO�����������897�R�FX\RV�LQJUHVRV�EUXWRV�GHO�UHVSHFWLYR�D"R
VHDQ�LJXDOHV�R�VXSHULRUHV�DO�HTXLYDOHQWH�D�VHVHQWD�\�XQ�PLO����������897��TXH�FHOHEUHQ�RSHUDFLRQHV�FRQ�YLQFXODGRV�FRQIRUPH�D�OR
HVWDEOHFLGR�HQ�ORV�DUWLFXORV�������\�������GH�HVWH�(VWDWXWR��GHEHUDQ�SUHVHQWDU�DQXDOPHQWH�XQD�GHFODUDFLRQ�LQIRUPDWLYD�GH�ODV�RSHUDFLRQHV
UHDOL]DGDV�FRQ�GLFKRV�YLQFXODGRV�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2����������$&8(5'26�$17,&,3$'26�'(�35(&,26��/D�$GPLQLVWUDFLRQ�7ULEXWDULD�WHQGUD�OD�IDFXOWDG�GH�FHOHEUDU�DFXHUGRV�FRQ
FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD��QDFLRQDOHV�R�H[WUDQMHURV��PHGLDQWH�ORV�FXDOHV�VH�GHWHUPLQH�HO�SUHFLR�R�PDUJHQ�GH�XWLOLGDG�GH�ODV
GLIHUHQWHV�RSHUDFLRQHV�TXH�UHDOLFHQ�FRQ�VXV�YLQFXODGRV��HQ�ORV�WHUPLQRV�TXH�HVWDEOH]FD�HO�UHJODPHQWR�

/D�GHWHUPLQDFLRQ�GH�ORV�SUHFLRV�PHGLDQWH�DFXHUGR�VH�KDUD�FRQ�EDVH�HQ�ORV�PHWRGRV�\�FULWHULRV�GH�TXH�WUDWD�HVWH�FDSLWXOR�\�SRGUD�VXUWLU
HIHFWRV�HQ�HO�D"R�HQ�TXH�VH�VXVFULED�HO�DFXHUGR��HO�D"R�LQPHGLDWDPHQWH�DQWHULRU��\�KDVWD�SRU�ORV�WUHV�����SHULRGRV�JUDYDEOHV�VLJXLHQWHV�D�OD
VXVFULSFLRQ�GHO�DFXHUGR�

/RV�FRQWULEX\HQWHV�GHEHUDQ�VROLFLWDU�SRU�HVFULWR�OD�FHOHEUDFLRQ�GHO�DFXHUGR��/D�$GPLQLVWUDFLRQ�7ULEXWDULD��WHQGUD�XQ�SOD]R�PD[LPR�GH�QXHYH
����PHVHV�FRQWDGRV�D�SDUWLU�GH�OD�SUHVHQWDFLRQ�GH�OD�VROLFLWXG�GH�DFXHUGRV�XQLODWHUDOHV��SDUD�HIHFWXDU�ORV�DQDOLVLV�SHUWLQHQWHV��VROLFLWDU�\
UHFLELU�PRGLlFDFLRQHV�\�DFODUDFLRQHV�\�DFHSWDU�R�UHFKD]DU�OD�VROLFLWXG�SDUD�LQLFLDU�HO�SURFHVR��3DUD�DFXHUGRV�ELODWHUDOHV�R�PXOWLODWHUDOHV��HO
WLHPSR�VHUD�HO�TXH�VH�GHWHUPLQH�FRQMXQWDPHQWH�HQWUH�ODV�DXWRULGDGHV�FRPSHWHQWHV�GH�GRV�R�PDV�HVWDGRV�

3DUD�HO�FDVR�GH�DFXHUGRV�XQLODWHUDOHV��HO�SURFHVR�GHEHUD�lQDOL]DU�HQ�HO�SOD]R�GH�GRV�����D"RV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�DFHSWDFLRQ�GH
OD�VROLFLWXG��7UDQVFXUULGR�GLFKR�SOD]R�VLQ�KDEHUVH�VXVFULWR�HO�DFXHUGR�DQWLFLSDGR�GH�SUHFLRV��OD�SURSXHVWD�SRGUD�HQWHQGHUVH�GHVHVWLPDGD�

8QD�YH]�VXVFULWR�HO�DFXHUGR�DQWLFLSDGR�GH�SUHFLRV��HO�FRQWULEX\HQWH�SRGUD�VROLFLWDU�OD�PRGLlFDFLRQ�GHO�DFXHUGR��FXDQGR�FRQVLGHUH�TXH
GXUDQWH�OD�YLJHQFLD�GHO�PLVPR�VH�KDQ�SUHVHQWDGR�YDULDFLRQHV�VLJQLlFDWLYDV�GH�ORV�VXSXHVWRV�WHQLGRV�HQ�FXHQWD�DO�PRPHQWR�GH�VX
FHOHEUDFLRQ��/D�$GPLQLVWUDFLRQ�7ULEXWDULD�WHQGUD�XQ�WHUPLQR�GH�GRV�����PHVHV�SDUD�DFHSWDU��GHVHVWLPDU�R�UHFKD]DU�OD�VROLFLWXG��GH
FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�UHJODPHQWR�

&XDQGR�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�HVWDEOH]FD�TXH�VH�KDQ�SUHVHQWDGR�YDULDFLRQHV�VLJQLlFDWLYDV�HQ�ORV�VXSXHVWRV�FRQVLGHUDGRV�DO�PRPHQWR
GH�VXVFULELU�HO�DFXHUGR��LQIRUPDUD�DO�FRQWULEX\HQWH�VREUH�WDO�VLWXDFLRQ��(O�FRQWULEX\HQWH�GLVSRQGUD�GH�XQ�PHV�����D�SDUWLU�GHO�FRQRFLPLHQWR
GHO�LQIRUPH�SDUD�VROLFLWDU�OD�PRGLlFDFLRQ�GHO�DFXHUGR��6L�YHQFLGR�HVWH�SOD]R�QR�SUHVHQWD�OD�FRUUHVSRQGLHQWH�VROLFLWXG��OD�$GPLQLVWUDFLRQ
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7ULEXWDULD�FDQFHODUD�HO�DFXHUGR�

&XDQGR�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�HVWDEOH]FD�TXH�HO�FRQWULEX\HQWH�KD�LQFXPSOLGR�DOJXQD�GH�ODV�FRQGLFLRQHV�SDFWDGDV�HQ�HO�DFXHUGR
VXVFULWR��SURFHGHUD�D�VX�FDQFHODFLRQ�

&XDQGR�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�HVWDEOH]FD�TXH�GXUDQWH�FXDOTXLHUD�GH�ODV�HWDSDV�GH�QHJRFLDFLRQ�R�VXVFULSFLRQ�GHO�DFXHUGR��R�GXUDQWH�OD
YLJHQFLD�GHO�PLVPR��HO�FRQWULEX\HQWH�VXPLQLVWUR�LQIRUPDFLRQ�TXH�QR�FRUUHVSRQGH�FRQ�OD�UHDOLGDG��UHYRFDUD�HO�DFXHUGR�GHMDQGROR�VLQ�HIHFWR
GHVGH�OD�IHFKD�GH�VX�VXVFULSFLRQ�

(O�FRQWULEX\HQWH�TXH�VXVFULED�XQ�DFXHUGR��GHEHUD�SUHVHQWDU�XQ�LQIRUPH�DQXDO�GH�ODV�RSHUDFLRQHV�DPSDUDGDV�FRQ�HO�DFXHUGR�HQ�ORV�WHUPLQRV
TXH�HVWDEOH]FD�HO�UHJODPHQWR�

1R�SURFHGHUD�UHFXUVR�DOJXQR�FRQWUD�ORV�DFWRV�TXH�VH�SURlHUDQ�GXUDQWH�ODV�HWDSDV�SUHYLDV�D�OD�VXVFULSFLRQ�GHO�DFXHUGR�R�GXUDQWH�HO�SURFHVR
GH�DQDOLVLV�GH�OD�VROLFLWXG�GH�PRGLlFDFLRQ�GH�XQ�DFXHUGR�

&RQWUD�ODV�UHVROXFLRQHV�SRU�PHGLR�GH�ODV�FXDOHV�OD�DGPLQLVWUDFLRQ�WULEXWDULD�FDQFHOH�R�UHYRTXH�XQLODWHUDOPHQWH�HO�DFXHUGR��SURFHGHUD�HO�UH�
FXUVR�GH�UHSRVLFLRQ�TXH�VH�GHEHUD�LQWHUSRQHU�DQWH�HO�IXQFLRQDULR�TXH�WRPR�OD�GHFLVLRQ��GHQWUR�GH�ORV�TXLQFH������GLDV�VLJXLHQWHV�D�VX
QRWLlFDFLRQ�

/D�$GPLQLVWUDFLRQ�7ULEXWDULD�WHQGUD�XQ�WHUPLQR�GH�GRV�����PHVHV�FRQWDGRV�D�SDUWLU�GH�VX�LQWHUSRVLFLRQ�SDUD�UHVROYHU�HO�UHFXUVR�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������6$1&,21(6�5(63(&72�'(�/$�'2&80(17$&,21�&20352%$725,$�<�'(�/$�'(&/$5$&,21�,1)250$7,9$��5HVSHFWR�D�OD
GRFXPHQWDFLRQ�FRPSUREDWRULD�\�D�OD�GHFODUDFLRQ�LQIRUPDWLYD�VH�DSOLFDUDQ�ODV�VLJXLHQWHV�VDQFLRQHV�

$��'RFXPHQWDFLRQ�FRPSUREDWRULD

���6DQFLRQ�SRU�H[WHPSRUDQHLGDG��/D�SUHVHQWDFLRQ�H[WHPSRUDQHD�GH�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD�GDUD�OXJDU�D�XQD�VDQFLRQ�SRU
H[WHPSRUDQHLGDG��OD�FXDO�VH�GHWHUPLQDUD�GH�OD�VLJXLHQWH�PDQHUD�

D��3UHVHQWDFLRQ�GHQWUR�GH�ORV�FLQFR�����GLDV�KDELOHV�VLJXLHQWHV�DO�YHQFLPLHQWR�GHO�SOD]R�SDUD�SUHVHQWDU�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD��OD
SUHVHQWDFLRQ�H[WHPSRUDQHD�GH�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD�GHQWUR�GH�ORV�FLQFR�����GLDV�KDELOHV�VLJXLHQWHV�DO�YHQFLPLHQWR�GHO�SOD]R
SDUD�VX�SUHVHQWDFLRQ��GDUD�OXJDU�D�XQD�VDQFLRQ�GHO�FHUR�SXQWR�FHUR�FLQFR�SRU�FLHQWR���������GHO�YDORU�WRWDO�GH�ODV�RSHUDFLRQHV�VXMHWDV�D
GRFXPHQWDU��VLQ�TXH�GLFKD�VDQFLRQ�H[FHGD�OD�VXPD�HTXLYDOHQWH�D�FXDWURFLHQWDV�GLHFLVLHWH�������897�

E��3UHVHQWDFLRQ�FRQ�SRVWHULRULGDG�D�ORV�FLQFR�����GLDV�KDELOHV�VLJXLHQWHV�DO�YHQFLPLHQWR�GHO�SOD]R�SDUD�SUHVHQWDU�OD�GRFXPHQWDFLRQ
FRPSUREDWRULD��OD�SUHVHQWDFLRQ�H[WHPSRUDQHD�GH�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD�FRQ�SRVWHULRULGDG�D�ORV�FLQFR�����GLDV�KDELOHV�VLJXLHQWHV
DO�YHQFLPLHQWR�GHO�SOD]R�SDUD�VX�SUHVHQWDFLRQ��GDUD�OXJDU�D�XQD�VDQFLRQ�GHO�FHUR�SXQWR�GRV�SRU�FLHQWR��������GHO�YDORU�WRWDO�GH�ODV
RSHUDFLRQHV�VXMHWDV�D�GRFXPHQWDU��SRU�FDGD�PHV�R�IUDFFLRQ�GH�PHV�FDOHQGDULR�GH�UHWDUGR�HQ�OD�SUHVHQWDFLRQ�GH�OD�GRFXPHQWDFLRQ��VLQ�TXH
GLFKD�VDQFLRQ�H[FHGD�SRU�FDGD�PHV�R�IUDFFLRQ�GH�PHV�OD�VXPD�HTXLYDOHQWH�D�PLO�VHLVFLHQWDV�VHVHQWD�\�VLHWH���������897�

/D�VDQFLRQ�WRWDO�UHVXOWDQWH�GH�OD�DSOLFDFLRQ�GH�HVWH�OLWHUDO�QR�H[FHGHUD�OD�VXPD�HTXLYDOHQWH�D�YHLQWH�PLO����������897�

���6DQFLRQ�SRU�LQFRQVLVWHQFLDV�HQ�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD��&XDQGR�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD��SUHVHQWH�LQFRQVLVWHQFLDV�WDOHV
FRPR�HUURUHV�HQ�OD�LQIRUPDFLRQ��LQIRUPDFLRQ�FX\R�FRQWHQLGR�QR�FRUUHVSRQGH�D�OR�VROLFLWDGR��R�LQIRUPDFLRQ�TXH�QR�SHUPLWH�YHULeFDU�OD
DSOLFDFLRQ�GHO�UHJLPHQ�GH�SUHFLRV�GH�WUDQVIHUHQFLD��KDEUD�OXJDU�D�XQD�VDQFLRQ�HTXLYDOHQWH�DO�XQR�SRU�FLHQWR������GHO�YDORU�GH�OD�RSHUDFLRQ
UHVSHFWR�GH�OD�FXDO�VH�VXPLQLVWUR�OD�LQIRUPDFLRQ�LQFRQVLVWHQWH�

&XDQGR�QR�VHD�SRVLEOH�HVWDEOHFHU�OD�EDVH��OD�VDQFLRQ�FRUUHVSRQGHUD�DO�FHUR�SXQWR�FLQFR�SRU�FLHQWR��������GHO�YDORU�WRWDO�GH�ODV�RSHUDFLRQHV
FRQVLJQDGDV�HQ�OD�GHFODUDFLRQ�LQIRUPDWLYD��6L�QR�HV�SRVLEOH�HVWDEOHFHU�OD�EDVH�WHQLHQGR�HQ�FXHQWD�OD�LQIRUPDFLRQ�FRQVLJQDGD�HQ�OD
GHFODUDFLRQ�LQIRUPDWLYD��GLFKD�VDQFLRQ�FRUUHVSRQGHUD�DO�FHUR�SXQWR�FLQFR�SRU�FLHQWR��������GH�ORV�LQJUHVRV�QHWRV�UHSRUWDGRV�HQ�OD
GHFODUDFLRQ�GH�UHQWD�GH�OD�PLVPD�YLJHQFLD�eVFDO�R�HQ�OD�XOWLPD�GHFODUDFLRQ�GH�UHQWD�SUHVHQWDGD�SRU�HO�FRQWULEX\HQWH��6L�QR�H[LVWLHUHQ
LQJUHVRV��OD�VDQFLRQ�FRUUHVSRQGHUD�DO�FHUR�SXQWR�FLQFR�SRU�FLHQWR��������GHO�SDWULPRQLR�EUXWR�UHSRUWDGR�HQ�OD�GHFODUDFLRQ�GH�UHQWD�GH�OD
PLVPD�YLJHQFLD�eVFDO�R�HQ�OD�XOWLPD�GHFODUDFLRQ�GH�UHQWD�SUHVHQWDGD�SRU�HO�FRQWULEX\HQWH�

/D�VDQFLRQ�VH"DODGD�HQ�HVWH�QXPHUDO�QR�H[FHGHUD�OD�VXPD�HTXLYDOHQWH�D�FLQFR�PLO���������897�

(VWD�VDQFLRQ�QR�VHUD�DSOLFDEOH�SDUD�ORV�FDVRV�HQ�ORV�TXH�VH�FRQeJXUH�OR�VH"DODGR�HQ�ORV�QXPHUDOHV���\���GH�HVWH�OLWHUDO�

���6DQFLRQ�SRU�QR�SUHVHQWDU�GRFXPHQWDFLRQ�FRPSUREDWRULD��&XDQGR�HO�FRQWULEX\HQWH�QR�SUHVHQWH�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD�HVWDQGR
REOLJDGR�D�HOOR��KDEUD�OXJDU�D�XQD�VDQFLRQ�HTXLYDOHQWH�D�

D��(O�FXDWUR�SRU�FLHQWR������GHO�YDORU�WRWDO�GH�ODV�RSHUDFLRQHV�FRQ�YLQFXODGRV�UHVSHFWR�GH�ODV�FXDOHV�QR�SUHVHQWR�GRFXPHQWDFLRQ
FRPSUREDWRULD�

&XDQGR�QR�VHD�SRVLEOH�HVWDEOHFHU�OD�EDVH��OD�VDQFLRQ�FRUUHVSRQGHUD�DO�XQR�SRU�FLHQWR������GHO�YDORU�WRWDO�GH�ODV�RSHUDFLRQHV�FRQVLJQDGDV�HQ
OD�GHFODUDFLRQ�LQIRUPDWLYD��6L�QR�HV�SRVLEOH�HVWDEOHFHU�OD�EDVH�WHQLHQGR�HQ�FXHQWD�OD�LQIRUPDFLRQ�FRQVLJQDGD�HQ�OD�GHFODUDFLRQ�LQIRUPDWLYD�
GLFKD�VDQFLRQ�FRUUHVSRQGHUD�DO�XQR�SRU�FLHQWR������GH�ORV�LQJUHVRV�QHWRV�UHSRUWDGRV�HQ�OD�GHFODUDFLRQ�GH�UHQWD�GH�OD�PLVPD�YLJHQFLD�eVFDO�R
HQ�OD�XOWLPD�GHFODUDFLRQ�GH�UHQWD�SUHVHQWDGD�SRU�HO�FRQWULEX\HQWH��6L�QR�H[LVWLHUHQ�LQJUHVRV��OD�VDQFLRQ�FRUUHVSRQGHUD�DO�XQR�SRU�FLHQWR�����
GHO�SDWULPRQLR�EUXWR�UHSRUWDGR�HQ�OD�GHFODUDFLRQ�GH�UHQWD�GH�OD�PLVPD�YLJHQFLD�eVFDO�R�HQ�OD�XOWLPD�GHFODUDFLRQ�GH�UHQWD�SUHVHQWDGD�SRU�HO
FRQWULEX\HQWH�
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/D�VDQFLRQ�VH"DODGD�HQ�HVWH�OLWHUDO�QR�H[FHGHUD�OD�VXPD�HTXLYDOHQWH�D�YHLQWH�FLQFR�PLO����������897�

$GLFLRQDOPHQWH�RSHUDUD�HO�GHVFRQRFLPLHQWR�GH�ORV�FRVWRV�\�GHGXFFLRQHV�RULJLQDGRV�HQ�ODV�RSHUDFLRQHV�UHVSHFWR�GH�ODV�FXDOHV�QR�VH
SUHVHQWR�GRFXPHQWDFLRQ�FRPSUREDWRULD�

E��(O�VHLV�SRU�FLHQWR������GHO�YDORU�WRWDO�GH�ODV�RSHUDFLRQHV�UHDOL]DGDV�FRQ�SHUVRQDV��VRFLHGDGHV��HQWLGDGHV�R�HPSUHVDV�XELFDGDV��UHVLGHQWHV
R�GRPLFLOLDGDV�HQ�SDUDLVRV�eVFDOHV��UHVSHFWR�GH�ODV�FXDOHV�QR�SUHVHQWR�GRFXPHQWDFLRQ�FRPSUREDWRULD�

&XDQGR�QR�VHD�SRVLEOH�HVWDEOHFHU�OD�EDVH��OD�VDQFLRQ�FRUUHVSRQGHUD�DO�GRV�SRU�FLHQWR������GHO�YDORU�WRWDO�GH�ODV�RSHUDFLRQHV�FRQVLJQDGDV�HQ
OD�GHFODUDFLRQ�LQIRUPDWLYD��6L�QR�HV�SRVLEOH�HVWDEOHFHU�OD�EDVH�WHQLHQGR�HQ�FXHQWD�OD�,QIRUPDFLRQ�FRQVLJQDGD�HQ�OD�GHFODUDFLRQ�LQIRUPDWLYD�
GLFKD�VDQFLRQ�FRUUHVSRQGHUD�DO�GRV�SRU�FLHQWR������GH�ORV�LQJUHVRV�QHWRV�UHSRUWDGRV�HQ�OD�GHFODUDFLRQ�GH�UHQWD�GH�OD�PLVPD�YLJHQFLD�eVFDO�R
HQ�OD�XOWLPD�GHFODUDFLRQ�GH�UHQWD�SUHVHQWDGD�SRU�HO�FRQWULEX\HQWH��6L�QR�H[LVWLHUHQ�LQJUHVRV��OD�VDQFLRQ�FRUUHVSRQGHUD�DO�GRV�SRU�FLHQWR�����
GHO�SDWULPRQLR�EUXWR�UHSRUWDGR�HQ�OD�GHFODUDFLRQ�GH�UHQWD�GH�OD�PLVPD�YLJHQFLD�eVFDO�R�HQ�OD�XOWLPD�GHFODUDFLRQ�GH�UHQWD�SUHVHQWDGD�SRU�HO
FRQWULEX\HQWH�

/D�VDQFLRQ�VH"DODGD�HQ�HVWH�OLWHUDO�QR�H[FHGHUD�OD�VXPD�HTXLYDOHQWH�D�WUHLQWD�PLO����������897�

$GLFLRQDOPHQWH�RSHUDUD�HO�GHVFRQRFLPLHQWR�GH�ORV�FRVWRV�\�GHGXFFLRQHV�RULJLQDGRV�HQ�ODV�RSHUDFLRQHV�UHVSHFWR�GH�ODV�FXDOHV�QR�VH
SUHVHQWR�GRFXPHQWDFLRQ�FRPSUREDWRULD�

(Q�WRGR�FDVR��VL�HO�FRQWULEX\HQWH�SUHVHQWD�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD�FRQ�DQWHULRULGDG�D�OD�QRWLeFDFLRQ�GH�OD�OLTXLGDFLRQ�GH�UHYLVLRQ�
QR�KDEUD�OXJDU�D�DSOLFDU�OD�VDQFLRQ�SRU�GHVFRQRFLPLHQWR�GH�FRVWRV�\�GHGXFFLRQHV�

/D�VDQFLRQ�SHFXQLDULD�SRU�QR�SUHVHQWDU�GRFXPHQWDFLRQ�FRPSUREDWRULD�SUHVFULEH�HQ�HO�WHUPLQR�GH�FLQFR�����D"RV�FRQWDGRV�D�SDUWLU�GHO
YHQFLPLHQWR�GHO�SOD]R�SDUD�SUHVHQWDU�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD�

���6DQFLRQ�SRU�RPLVLRQ�GH�LQIRUPDFLRQ�HQ�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD��&XDQGR�HQ�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD�VH�RPLWD
LQIRUPDFLRQ�WRWDO�R�SDUFLDO�UHODWLYD�D�ODV�RSHUDFLRQHV�FRQ�YLQFXODGRV��KDEUD�OXJDU�D�XQD�VDQFLRQ�HTXLYDOHQWH�D�

D��(O�GRV�SRU�FLHQWR������GH�OD�VXPD�UHVSHFWR�GH�OD�FXDO�VH�RPLWLR�LQIRUPDFLRQ�WRWDO�R�SDUFLDO�HQ�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD�

E��&XDQGR�OD�RPLVLRQ�QR�FRUUHVSRQGD�DO�PRQWR�GH�OD�RSHUDFLRQ��VLQR�D�OD�GHPDV�LQIRUPDFLRQ�H[LJLGD�HQ�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD��OD
VDQFLRQ�VHUD�GHO�GRV�SRU�FLHQWR������GHO�YDORU�GH�OD�RSHUDFLRQ�UHVSHFWR�GH�OD�FXDO�QR�VH�VXPLQLVWUR�OD�LQIRUPDFLRQ�

&XDQGR�QR�VHD�SRVLEOH�HVWDEOHFHU�OD�EDVH��OD�VDQFLRQ�FRUUHVSRQGHUD�DO�XQR�SRU�FLHQWR������GHO�YDORU�WRWDO�GH�ODV�RSHUDFLRQHV�FRQVLJQDGDV�HQ
OD�GHFODUDFLRQ�LQIRUPDWLYD��6L�QR�HV�SRVLEOH�HVWDEOHFHU�OD�EDVH�WHQLHQGR�HQ�FXHQWD�OD�LQIRUPDFLRQ�FRQVLJQDGD�HQ�OD�GHFODUDFLRQ�LQIRUPDWLYD�
GLFKD�VDQFLRQ�FRUUHVSRQGHUD�DO�XQR�SRU�FLHQWR������GH�ORV�LQJUHVRV�QHWRV�UHSRUWDGRV�HQ�OD�GHFODUDFLRQ�GH�UHQWD�GH�OD�PLVPD�YLJHQFLD�eVFDO�R
HQ�OD�XOWLPD�GHFODUDFLRQ�GH�UHQWD�SUHVHQWDGD�SRU�HO�FRQWULEX\HQWH��6L�QR�H[LVWLHUHQ�LQJUHVRV��OD�VDQFLRQ�FRUUHVSRQGHUD�DO�XQR�SRU�FLHQWR�����
GHO�SDWULPRQLR�EUXWR�UHSRUWDGR�HQ�OD�GHFODUDFLRQ�GH�UHQWD�GH�OD�PLVPD�YLJHQFLD�eVFDO�R�HQ�OD�XOWLPD�GHFODUDFLRQ�GH�UHQWD�SUHVHQWDGD�SRU�HO
FRQWULEX\HQWH�

/D�VDQFLRQ�VH"DODGD�HQ�HVWH�QXPHUDO�QR�H[FHGHUD�OD�VXPD�HTXLYDOHQWH�D�FLQFR�PLO���������897�

&XDQGR�VH�WUDWH�GH�FRQWULEX\HQWHV�FX\DV�RSHUDFLRQHV�VXMHWDV�D�GRFXPHQWDU��HQ�HO�D"R�R�SHULRGR�JUDYDEOH�DO�TXH�VH�UHeHUH�OD
GRFXPHQWDFLRQ�FRPSUREDWRULD��WHQJDQ�XQ�PRQWR�LQIHULRU�DO�HTXLYDOHQWH�D�RFKHQWD�PLO����������897��OD�VDQFLRQ�FRQVDJUDGD�HQ�HVWH�QXPHUDO
QR�SRGUD�H[FHGHUOD�VXPD�HTXLYDOHQWH�D�PLO�FXDWURFLHQWDV���������897�

$GLFLRQDOPHQWH�RSHUDUD�HO�GHVFRQRFLPLHQWR�GH�ORV�FRVWRV�\�GHGXFFLRQHV�RULJLQDGRV�HQ�ODV�RSHUDFLRQHV�UHVSHFWR�GH�ODV�FXDOHV�QR�VH
VXPLQLVWUR�LQIRUPDFLRQ�

(Q�WRGR�FDVR��VL�HO�FRQWULEX\HQWH�VXEVDQD�OD�RPLVLRQ�FRQ�DQWHULRULGDG�D�OD�QRWLeFDFLRQ�GH�OD�OLTXLGDFLRQ�GH�UHYLVLRQ��QR�KDEUD�OXJDU�D�DSOLFDU
OD�VDQFLRQ�SRU�GHVFRQRFLPLHQWR�GH�FRVWRV�\�GHGXFFLRQHV�

���6DQFLRQ�SRU�RPLVLRQ�GH�LQIRUPDFLRQ�HQ�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD�UHODWLYD�D�RSHUDFLRQHV�FRQ�SHUVRQDV��VRFLHGDGHV��HQWLGDGHV�R
HPSUHVDV�XELFDGDV��UHVLGHQWHV�R�GRPLFLOLDGDV�HQ�SDUDLVRV�eVFDOHV��&XDQGR�HQ�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD�VH�RPLWD�LQIRUPDFLRQ�WRWDO�R
SDUFLDO�UHODWLYD�D�RSHUDFLRQHV�UHDOL]DGDV�FRQ�SHUVRQDV��VRFLHGDGHV��HQWLGDGHV�R�HPSUHVDV�XELFDGDV��UHVLGHQWHV�R�GRPLFLOLDGDV�HQ�SDUDLVRV
eVFDOHV��DGHPDV�GHO�GHVFRQRFLPLHQWR�GH�ORV�FRVWRV�\�GHGXFFLRQHV�RULJLQDGRV�HQ�GLFKDV�RSHUDFLRQHV��KDEUD�OXJDU�D�XQD�VDQFLRQ�HTXLYDOHQWH
D�

D��(O�FXDWUR�SRU�FLHQWR������GH�OD�VXPD�UHVSHFWR�GH�OD�FXDO�VH�RPLWLR�LQIRUPDFLRQ�WRWDO�R�SDUFLDO�HQ�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD�

E��&XDQGR�OD�RPLVLRQ�QR�FRUUHVSRQGD�DO�PRQWR�GH�OD�RSHUDFLRQ��VLQR�D�OD�GHPDV�LQIRUPDFLRQ�H[LJLGD�HQ�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD��OD
VDQFLRQ�VHUD�GHO�FXDWUR�SRU�FLHQWR������GHO�YDORU�GH�OD�RSHUDFLRQ�UHVSHFWR�GH�OD�FXDO�QR�VH�VXPLQLVWUR�OD�LQIRUPDFLRQ�

&XDQGR�QR�VHD�SRVLEOH�HVWDEOHFHU�OD�EDVH��OD�VDQFLRQ�FRUUHVSRQGHUD�DO�GRV�SRU�FLHQWR������GHO�YDORU�WRWDO�GH�ODV�RSHUDFLRQHV�FRQVLJQDGDV�HQ
OD�GHFODUDFLRQ�LQIRUPDWLYD��6L�QR�HV�SRVLEOH�HVWDEOHFHU�OD�EDVH�WHQLHQGR�HQ�FXHQWD�OD�LQIRUPDFLRQ�FRQVLJQDGD�HQ�OD�GHFODUDFLRQ�LQIRUPDWLYD�
GLFKD�VDQFLRQ�FRUUHVSRQGHUD�DO�GRV�SRU�FLHQWR������GH�ORV�LQJUHVRV�QHWRV�UHSRUWDGRV�HQ�OD�GHFODUDFLRQ�GH�UHQWD�GH�OD�PLVPD�YLJHQFLD�eVFDO�R
HQ�OD�XOWLPD�GHFODUDFLRQ�GH�UHQWD�SUHVHQWDGD�SRU�HO�FRQWULEX\HQWH��6L�QR�H[LVWLHUHQ�LQJUHVRV��OD�VDQFLRQ�FRUUHVSRQGHUD�DO�GRV�SRU�FLHQWR�����
GHO�SDWULPRQLR�EUXWR�UHSRUWDGR�HQ�OD�GHFODUDFLRQ�GH�UHQWD�GH�OD�PLVPD�YLJHQFLD�eVFDO�R�HQ�OD�XOWLPD�GHFODUDFLRQ�GH�UHQWD�SUHVHQWDGD�SRU�HO
FRQWULEX\HQWH�

/D�VDQFLRQ�VH"DODGD�HQ�HVWH�QXPHUDO�QR�H[FHGHUD�OD�VXPD�HTXLYDOHQWH�D�GLH]�PLO����������897�
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(Q�WRGR�FDVR��VL�HO�FRQWULEX\HQWH�VXEVDQD�OD�RPLVLRQ�FRQ�DQWHULRULGDG�D�OD�QRWLeFDFLRQ�GH�OD�OLTXLGDFLRQ�GH�UHYLVLRQ��QR�KDEUD�OXJDU�D�DSOLFDU
OD�VDQFLRQ�SRU�GHVFRQRFLPLHQWR�GH�FRVWRV�\�GHGXFFLRQHV�

���6DQFLRQ�UHGXFLGD�HQ�UHODFLRQ�FRQ�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD��/DV�VDQFLRQHV�SHFXQLDULDV�D�TXH�VH�UHeHUHQ�ORV�QXPHUDOHV������\���GHO
OLWHUDO�$�GH�HVWH�DUWLFXOR�VH�UHGXFLUDQ�DO�FLQFXHQWD�SRU�FLHQWR�������GH�OD�VXPD�GHWHUPLQDGD�HQ�HO�SOLHJR�GH�FDUJRV�R�HQ�HO�UHTXHULPLHQWR
HVSHFLDO��VHJXQ�HO�FDVR��VL�ODV�LQFRQVLVWHQFLDV�X�RPLVLRQHV�VRQ�VXEVDQDGDV�SRU�HO�FRQWULEX\HQWH�DQWHV�GH�OD�QRWLeFDFLRQ�GH�OD�UHVROXFLRQ�TXH
LPSRQH�OD�VDQFLRQ�R�GH�OD�OLTXLGDFLRQ�ReFLDO�GH�UHYLVLRQ��VHJXQ�HO�FDVR��3DUD�WDO�HIHFWR��VH�GHEHUD�SUHVHQWDU�DQWH�OD�GHSHQGHQFLD�TXH�HVWH
FRQRFLHQGR�GH�OD�LQYHVWLJDFLRQ�XQ�PHPRULDO�GH�DFHSWDFLRQ�GH�OD�VDQFLRQ�UHGXFLGD��HQ�HO�FXDO�VH�DFUHGLWH�TXH�OD�RPLVLRQ�IXH�VXEVDQDGD��DVL
FRPR�HO�SDJR�R�DFXHUGR�GH�SDJR�GH�OD�PLVPD�

/R�HVWDEOHFLGR�HQ�HO�SUHVHQWH�QXPHUDO�QR�SRGUD�VHU�DSOLFDGR�GH�IRUPD�FRQFRPLWDQWH�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

���6DQFLRQ�SRU�FRUUHFFLRQ�GH�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD��&XDQGR�HO�FRQWULEX\HQWH�FRUULMD�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD
PRGLeFDQGR��L��HO�SUHFLR�R�PDUJHQ�GH�XWLOLGDG��LL��ORV�PHWRGRV�SDUD�GHWHUPLQDU�HO�SUHFLR�R�PDUJHQ�GH�XWLOLGDG��LLL��HO�DQDOLVLV�GH
FRPSDUDELOLGDG��R�LY��HO�UDQJR��KDEUD�OXJDU�D�XQD�VDQFLRQ�GHO�XQR�SRU�FLHQWR������GHO�YDORU�WRWDO�GH�ODV�RSHUDFLRQHV�FRUUHJLGDV��VLQ�TXH�GLFKD
VDQFLRQ�H[FHGD�OD�VXPD�HTXLYDOHQWH�D�FLQFR�PLO���������897�

&XDQGR��FRQ�SRVWHULRULGDG�D�OD�QRWLeFDFLRQ�GHO�UHTXHULPLHQWR�HVSHFLDO�R�GHO�SOLHJR�GH�FDUJRV��VHJXQ�HO�FDVR��HO�FRQWULEX\HQWH�FRUULMD�OD
GRFXPHQWDFLRQ�FRPSUREDWRULD�PRGLeFDQGR�HO�SUHFLR�R�PDUJHQ�GH�XWLOLGDG��ORV�PHWRGRV�SDUD�GHWHUPLQDU�HO�SUHFLR�R�PDUJHQ�GH�XWLOLGDG��R�HO
DQDOLVLV�GH�FRPSDUDELOLGDG��R�HO�UDQJR��KDEUD�OXJDU�D�XQD�VDQFLRQ�GHO�FXDWUR�SRU�FLHQWR������GHO�YDORU�WRWDO�GH�ODV�RSHUDFLRQHV�FRUUHJLGDV��VLQ
TXH�GLFKD�VDQFLRQ�H[FHGD�OD�VXPD�HTXLYDOHQWH�D�YHLQWH�PLO����������897�

/D�GRFXPHQWDFLRQ�FRPSUREDWRULD�SRGUD�VHU�FRUUHJLGD�YROXQWDULDPHQWH�SRU�HO�FRQWULEX\HQWH�GHQWUR�GHO�PLVPR�WHUPLQR�GH�FRUUHFFLRQ�GH�ODV
GHFODUDFLRQHV�WULEXWDULDV�HVWDEOHFLGR�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��FRQWDGRV�D�SDUWLU�GHO�YHQFLPLHQWR�GHO�SOD]R�SDUD�SUHVHQWDU
GRFXPHQWDFLRQ�

(Q�QLQJXQ�FDVR�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD�SRGUD�VHU�PRGLeFDGD�SRU�HO�FRQWULEX\HQWH�FRQ�SRVWHULRULGDG�D�OD�QRWLeFDFLRQ�GH�OD
OLTXLGDFLRQ�ReFLDO�GH�UHYLVLRQ�R�OD�UHVROXFLRQ�VDQFLRQ�

%��'HFODUDFLRQ�,QIRUPDWLYD

���6DQFLRQ�SRU�H[WHPSRUDQHLGDG��/D�SUHVHQWDFLRQ�H[WHPSRUDQHD�GH�OD�GHFODUDFLRQ�LQIRUPDWLYD�GDUD�OXJDU�D�XQD�VDQFLRQ�SRU
H[WHPSRUDQHLGDG��OD�FXDO�VH�GHWHUPLQDUD�GH�OD�VLJXLHQWH�PDQHUD�

D��3UHVHQWDFLRQ�GHQWUR�GH�ORV�FLQFR�����GLDV�KDELOHV�VLJXLHQWHV�DO�YHQFLPLHQWR�GHO�SOD]R�SDUD�SUHVHQWDU�OD�GHFODUDFLRQ�LQIRUPDWLYD��OD
SUHVHQWDFLRQ�H[WHPSRUDQHD�GH�OD�GHFODUDFLRQ�LQIRUPDWLYD�GHQWUR�GH�ORV�FLQFR�����GLDV�KDELOHV�VLJXLHQWHV�DO�YHQFLPLHQWR�GHO�SOD]R�SDUD�VX
SUHVHQWDFLRQ��GDUD�OXJDU�D�XQD�VDQFLRQ�GHO�FHUR�SXQWR�FHUR�GRV�SRU�FLHQWR���������GHO�YDORU�WRWDO�GH�ODV�RSHUDFLRQHV�VXMHWDV�DO�UHJLPHQ�GH
SUHFLRV�GH�WUDQVIHUHQFLD��VLQ�TXH�GLFKD�VDQFLRQ�H[FHGD�OD�VXPD�HTXLYDOHQWH�D�WUHVFLHQWDV�WUHFH�������897�

E��3UHVHQWDFLRQ�FRQ�SRVWHULRULGDG�D�ORV�FLQFR�����GLDV�KDELOHV�VLJXLHQWHV�DO�YHQFLPLHQWR�GHO�SOD]R�SDUD�SUHVHQWDU�OD�GHFODUDFLRQ�LQIRUPDWLYD�
OD�SUHVHQWDFLRQ�H[WHPSRUDQHD�GH�OD�GHFODUDFLRQ�LQIRUPDWLYD�FRQ�SRVWHULRULGDG�D�ORV�FLQFR�����GLDV�KDELOHV�VLJXLHQWHV�DO�YHQFLPLHQWR�GHO
SOD]R�SDUD�VX�SUHVHQWDFLRQ��GDUD�OXJDU�D�XQD�VDQFLRQ�GHO�FHUR�SXQWR�XQR�SRU�FLHQWR��������GHO�YDORU�WRWDO�GH�ODV�RSHUDFLRQHV�VXMHWDV�DO
UHJLPHQ�GH�SUHFLRV�GH�WUDQVIHUHQFLD��SRU�FDGD�PHV�R�IUDFFLRQ�GH�PHV�FDOHQGDULR�GH�UHWDUGR�HQ�OD�SUHVHQWDFLRQ�GH�OD�GHFODUDFLRQ�LQIRUPDWLYD�
VLQ�TXH�GLFKD�VDQFLRQ�H[FHGD�SRU�FDGD�PHV�R�IUDFFLRQ�GH�PHV�OD�VXPD�HTXLYDOHQWH�D�PLO�GRVFLHQWRV�FLQFXHQWD���������897�

/D�VDQFLRQ�WRWDO�UHVXOWDQWH�GH�OD�DSOLFDFLRQ�GH�HVWH�OLWHUDO�QR�H[FHGHUD�OD�VXPD�HTXLYDOHQWH�D�TXLQFH�PLO����������897�

���6DQFLRQ�SRU�LQFRQVLVWHQFLDV�HQ�OD�GHFODUDFLRQ�LQIRUPDWLYD��&XDQGR�OD�GHFODUDFLRQ�LQIRUPDWLYD�FRQWHQJD�LQFRQVLVWHQFLDV�UHVSHFWR�D�XQD�R
PDV�RSHUDFLRQHV�VRPHWLGDV�DO�UHJLPHQ�GH�SUHFLRV�GH�WUDQVIHUHQFLD��KDEUD�OXJDU�D�XQD�VDQFLRQ�HTXLYDOHQWH�DO�FHUR�SXQWR�VHLV�SRU�FLHQWR
�������GHO�YDORU�GH�OD�RSHUDFLRQ�UHVSHFWR�GH�OD�FXDO�VH�VXPLQLVWUR�OD�LQIRUPDFLRQ�LQFRQVLVWHQWH��/D�VDQFLRQ�VH"DODGD�HQ�HVWH�QXPHUDO�QR
H[FHGHUD�OD�VXPD�HTXLYDOHQWH�D�GRV�PLO�GRVFLHQWDV�RFKHQWD���������897�

6H�HQWLHQGH�TXH�VH�SUHVHQWDQ�LQFRQVLVWHQFLDV�HQ�OD�GHFODUDFLRQ�LQIRUPDWLYD�FXDQGR�ORV�GDWRV�\�FLIUDV�FRQVLJQDGRV�HQ�OD�GHFODUDFLRQ
LQIRUPDWLYD�SUHVHQWHQ�HUURUHV�R�FXDQGR�QR�FRLQFLGDQ�FRQ�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD�R�FRQ�OD�FRQWDELOLGDG�\�ORV�VRSRUWHV�

(VWD�VDQFLRQ�QR�VHUD�DSOLFDEOH�SDUD�ORV�FDVRV�HQ�ORV�TXH�VH�FRQeJXUH�OR�VH"DODGR�HQ�ORV�QXPHUDOHV���\���GH�HVWH�OLWHUDO�

���6DQFLRQ�SRU�RPLVLRQ�GH�LQIRUPDFLRQ�HQ�OD�GHFODUDFLRQ�LQIRUPDWLYD��&XDQGR�HQ�OD�GHFODUDFLRQ�LQIRUPDWLYD�VH�RPLWD�LQIRUPDFLRQ�WRWDO�R
SDUFLDO�UHODWLYD�D�ODV�RSHUDFLRQHV�FRQ�YLQFXODGRV�KDEUD�OXJDU�D�XQD�VDQFLRQ�HTXLYDOHQWH�D�

D��(O�XQR�SXQWR�WUHV�SRU�FLHQWR��������GH�OD�VXPD�UHVSHFWR�GH�ODV�FXDO�VH�RPLWLR�LQIRUPDFLRQ�WRWDO�R�SDUFLDO�HQ�OD�GHFODUDFLRQ�LQIRUPDWLYD�

E��&XDQGR�OD�RPLVLRQ�QR�FRUUHVSRQGD�DO�PRQWR�GH�OD�RSHUDFLRQ��VLQR�D�OD�GHPDV�LQIRUPDFLRQ�H[LJLGD�HQ�OD�GHFODUDFLRQ�LQIRUPDWLYD��OD�VDQFLRQ
VHUD�GHO�XQR�SXQWR�WUHV�SRU�FLHQWR��������GHO�YDORU�GH�OD�RSHUDFLRQ�UHVSHFWR�GH�OD�FXDO�QR�VH�VXPLQLVWUR�OD�LQIRUPDFLRQ�

&XDQGR�QR�VHD�SRVLEOH�HVWDEOHFHU�OD�EDVH�GLFKD�VDQFLRQ�FRUUHVSRQGHUD�DO�XQR�SRU�FLHQWR������GH�ORV�LQJUHVRV�QHWRV�UHSRUWDGRV�HQ�OD
GHFODUDFLRQ�GH�UHQWD�GH�OD�PLVPD�YLJHQFLD�eVFDO�R�HQ�OD�XOWLPD�GHFODUDFLRQ�GH�UHQWD�SUHVHQWDGD�SRU�HO�FRQWULEX\HQWH��6L�QR�H[LVWLHUHQ
LQJUHVRV��OD�VDQFLRQ�FRUUHVSRQGHUD�DO�XQR�SRU�FLHQWR������GHO�SDWULPRQLR�EUXWR�UHSRUWDGR�HQ�OD�GHFODUDFLRQ�GH�UHQWD�GH�OD�PLVPD�YLJHQFLD
eVFDO�R�HQ�OD�XOWLPD�GHFODUDFLRQ�GH�UHQWD�SUHVHQWDGD�SRU�HO�FRQWULEX\HQWH�

/D�VDQFLRQ�VH"DODGD�HQ�HVWH�QXPHUDO�QR�H[FHGHUD�OD�VXPD�HTXLYDOHQWH�D�WUHV�PLO���������897�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

&XDQGR�VH�WUDWH�GH�FRQWULEX\HQWHV�FX\DV�RSHUDFLRQHV�VRPHWLGDV�DO�UHJLPHQ�GH�SUHFLRV�GH�WUDQVIHUHQFLD��HQ�HO�D"R�R�SHULRGR�JUDYDEOH�DO�TXH
VH�UHeHUH�OD�GHFODUDFLRQ�LQIRUPDWLYD��WHQJDQ�XQ�PRQWR�LQIHULRU�DO�HTXLYDOHQWH�D�RFKHQWD�PLO����������897��OD�VDQFLRQ�FRQVDJUDGD�HQ�HVWH
QXPHUDO�QR�SRGUD�H[FHGHU�HO�HTXLYDOHQWH�D�PLO���������897�

$GLFLRQDOPHQWH�RSHUDUD�HO�GHVFRQRFLPLHQWR�GH�ORV�FRVWRV�\�GHGXFFLRQHV�RULJLQDGRV�HQ�ODV�RSHUDFLRQHV�UHVSHFWR�GH�ODV�FXDOHV�QR�VH
VXPLQLVWUR�LQIRUPDFLRQ�

(Q�WRGR�FDVR��VL�HO�FRQWULEX\HQWH�VXEVDQD�OD�RPLVLRQ�FRQ�DQWHULRULGDG�D�OD�QRWLeFDFLRQ�GH�OD�OLTXLGDFLRQ�GH�UHYLVLRQ��QR�KDEUD�OXJDU�D�DSOLFDU
OD�VDQFLRQ�SRU�GHVFRQRFLPLHQWR�GH�FRVWRV�\�GHGXFFLRQHV�

���6DQFLRQ�SRU�RPLVLRQ�GH�LQIRUPDFLRQ�HQ�OD�GHFODUDFLRQ�LQIRUPDWLYD��UHODWLYD�D�RSHUDFLRQHV�FRQ�SHUVRQDV��VRFLHGDGHV��HQWLGDGHV�R
HPSUHVDV�XELFDGDV��UHVLGHQWHV�R�GRPLFLOLDGDV�HQ�SDUDLVRV�eVFDOHV��&XDQGR�HQ�OD�GHFODUDFLRQ�LQIRUPDWLYD�VH�RPLWD�LQIRUPDFLRQ�UHODWLYD�D
RSHUDFLRQHV�UHDOL]DGDV�FRQ�SHUVRQDV��VRFLHGDGHV��HQWLGDGHV�R�HPSUHVDV�XELFDGDV��UHVLGHQWHV�R�GRPLFLOLDGDV�HQ�SDUDLVRV�eVFDOHV��DGHPDV
GHO�GHVFRQRFLPLHQWR�GH�ORV�FRVWRV�\�GHGXFFLRQHV�RULJLQDGRV�HQ�GLFKDV�RSHUDFLRQHV��KDEUD�OXJDU�D�XQD�VDQFLRQ�HTXLYDOHQWH�D�

D��(O�GRV�SXQWR�VHLV�SRU�FLHQWR��������GH�OD�VXPD�UHVSHFWR�GH�OD�FXDO�VH�RPLWLR�LQIRUPDFLRQ�WRWDO�R�SDUFLDO�HQ�OD�GHFODUDFLRQ�LQIRUPDWLYD�

E��&XDQGR�OD�RPLVLRQ�QR�FRUUHVSRQGD�DO�PRQWR�GH�OD�RSHUDFLRQ��VLQR�D�OD�GHPDV�LQIRUPDFLRQ�H[LJLGD�HQ�OD�GHFODUDFLRQ�LQIRUPDWLYD��OD�VDQFLRQ
VHUD�GHO�GRV�SXQWR�VHLV�SRU�FLHQWR��������GHO�YDORU�GH�OD�RSHUDFLRQ�UHVSHFWR�GH�OD�FXDO�QR�VH�VXPLQLVWUR�OD�LQIRUPDFLRQ�

&XDQGR�QR�VHD�SRVLEOH�HVWDEOHFHU�OD�EDVH��GLFKD�VDQFLRQ�FRUUHVSRQGHUD�DO�XQR�SRU�FLHQWR������GH�ORV�LQJUHVRV�QHWRV�UHSRUWDGRV�HQ�OD
GHFODUDFLRQ�GH�UHQWD�GH�OD�PLVPD�YLJHQFLD�eVFDO�R�HQ�OD�XOWLPD�GHFODUDFLRQ�GH�UHQWD�SUHVHQWDGD�SRU�HO�FRQWULEX\HQWH��6L�QR�H[LVWLHUHQ
LQJUHVRV��OD�VDQFLRQ�FRUUHVSRQGHUD�DO�XQR�SRU�FLHQWR������GHO�SDWULPRQLR�EUXWR�UHSRUWDGR�HQ�OD�GHFODUDFLRQ�GH�UHQWD�GH�OD�PLVPD�YLJHQFLD
eVFDO�R�HQ�OD�XOWLPD�GHFODUDFLRQ�GH�UHQWD�SUHVHQWDGD�SRU�HO�FRQWULEX\HQWH�

/D�VDQFLRQ�VH"DODGD�HQ�HVWH�QXPHUDO�QR�H[FHGHUD�OD�VXPD�HTXLYDOHQWH�D�VHLV�PLO���������897�

(Q�WRGR�FDVR��VL�HO�FRQWULEX\HQWH�VXEVDQD�OD�RPLVLRQ�FRQ�DQWHULRULGDG�D�OD�QRWLeFDFLRQ�GH�OD�OLTXLGDFLRQ�GH�UHYLVLRQ��QR�KDEUD�OXJDU�D�DSOLFDU
OD�VDQFLRQ�SRU�GHVFRQRFLPLHQWR�GH�FRVWRV�\�GHGXFFLRQHV�

$VLPLVPR��XQD�YH]�QRWLeFDGR�HO�UHTXHULPLHQWR�HVSHFLDO��VROR�VHUDQ�DFHSWDGRV�ORV�FRVWRV�\�GHGXFFLRQHV��UHVSHFWR�GH�ORV�FXDOHV�VH�GHPXHVWUH
SOHQDPHQWH�TXH�IXHURQ�GHWHUPLQDGRV�GH�FRQIRUPLGDG�FRQ�HO�3ULQFLSLR�GH�3OHQD�&RPSHWHQFLD�

���6DQFLRQ�SRU�QR�SUHVHQWDU�OD�GHFODUDFLRQ�LQIRUPDWLYD��4XLHQHV�LQFXPSODQ�OD�REOLJDFLRQ�GH�SUHVHQWDU�OD�GHFODUDFLRQ�LQIRUPDWLYD��HVWDQGR
REOLJDGRV�D�HOOR��VHUDQ�UHPSOD]DGRV�SRU�OD�DGPLQLVWUDFLRQ�WULEXWDULD��SUHYLD�FRPSUREDFLRQ�GH�VX�REOLJDFLRQ��SDUD�TXH�SUHVHQWHQ�OD
GHFODUDFLRQ�LQIRUPDWLYD�HQ�HO�WHUPLQR�SHUHQWRULR�GH�XQ�����PHV��(O�FRQWULEX\HQWH�TXH�QR�SUHVHQWH�OD�GHFODUDFLRQ�LQIRUPDWLYD�QR�SRGUD
LQYRFDUOD�SRVWHULRUPHQWH�FRPR�SUXHED�HQ�VX�IDYRU�\�WDO�KHFKR�VH�WHQGUD�FRPR�LQGLFLR�HQ�VX�FRQWUD�

&XDQGR�QR�VH�SUHVHQWH�OD�GHFODUDFLRQ�LQIRUPDWLYD�GHQWUR�GHO�WHUPLQR�HVWDEOHFLGR�SDUD�GDU�UHVSXHVWD�DO�HPSOD]DPLHQWR�SDUD�GHFODUDU��KDEUD
OXJDU�D�OD�LPSRVLFLRQ�GH�XQD�VDQFLRQ�HTXLYDOHQWH�DO�FXDWUR�SRU�FLHQWR������GHO�YDORU�WRWDO�GH�ODV�RSHUDFLRQHV�VRPHWLGDV�DO�UHJLPHQ�GH
SUHFLRV�GH�WUDQVIHUHQFLD�UHDOL]DGDV�GXUDQWH�OD�YLJHQFLD�eVFDO�FRUUHVSRQGLHQWH��VLQ�TXH�GLFKD�VDQFLRQ�H[FHGD�OD�VXPD�HTXLYDOHQWH�D�YHLQWH
PLO����������897�

���6DQFLRQ�UHGXFLGD�HQ�UHODFLRQ�FRQ�OD�GHFODUDFLRQ�LQIRUPDWLYD��(O�FRQWULEX\HQWH�SRGUD�FRUUHJLU�YROXQWDULDPHQWH�OD�GHFODUDFLRQ�LQIRUPDWLYD
DXWROLTXLGDQGR�ODV�VDQFLRQHV�SHFXQLDULDV�D�TXH�VH�UHeHUHQ�ORV�QXPHUDOHV������\���GHO�OLWHUDO�%�GHO�DUWLFXOR��������GHO�(VWDWXWR�7ULEXWDULR�
UHGXFLGDV�DO�FLQFXHQWD�SRU�FLHQWR��������DQWHV�GH�OD�QRWLeFDFLRQ�GHO�SOLHJR�GH�FDUJRV�R�GHO�UHTXHULPLHQWR�HVSHFLDO��VHJXQ�HO�FDVR�

/R�HVWDEOHFLGR�HQ�HO�SUHVHQWH�QXPHUDO�QR�SRGUD�VHU�DSOLFDGR�GH�IRUPD�FRQFRPLWDQWH�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

/D�GHFODUDFLRQ�LQIRUPDWLYD�SRGUD�VHU�FRUUHJLGD�YROXQWDULDPHQWH�SRU�HO�FRQWULEX\HQWH�GHQWUR�GHO�PLVPR�WHUPLQR�GH�FRUUHFFLRQ�GH�ODV
GHFODUDFLRQHV�WULEXWDULDV�HVWDEOHFLGR�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��FRQWDGRV�D�SDUWLU�GHO�YHQFLPLHQWR�GHO�SOD]R�SDUD�SUHVHQWDU�OD
GHFODUDFLRQ�LQIRUPDWLYD�

/D�VDQFLRQ�SHFXQLDULD�SRU�QR�GHFODUDU�SUHVFULEH�HQ�HO�WHUPLQR�GH�FLQFR�����D"RV�FRQWDGRV�D�SDUWLU�GHO�YHQFLPLHQWR�GHO�SOD]R�SDUD�GHFODUDU�

3$5$*5$)2�����(O�SURFHGLPLHQWR�SDUD�OD�DSOLFDFLRQ�GH�ODV�VDQFLRQHV�SUHYLVWDV�HQ�HVWH�DUWLFXOR�VHUD�HO�FRQWHPSODGR�HQ�ORV�DUWLFXORV�����\
����GH�HVWH�(VWDWXWR��&XDQGR�OD�VDQFLRQ�VH�LPSRQJD�PHGLDQWH�UHVROXFLRQ�LQGHSHQGLHQWH��SUHYLDPHQWH�VH�GDUD�WUDVODGR�GHO�SOLHJR�GH�FDUJRV
D�OD�SHUVRQD�R�HQWLGDG�VDQFLRQDGD��TXLHQ�WHQGUD�XQ�WHUPLQR�GH�XQ�PHV�SDUD�UHVSRQGHU�

3$5$*5$)2�����3DUD�HO�FDVR�GH�RSHUDFLRQHV�eQDQFLHUDV��HQ�SDUWLFXODU�SUHVWDPRV�TXH�LQYROXFUDQ�LQWHUHVHV��OD�EDVH�SDUD�HO�FDOFXOR�GH�OD
VDQFLRQ�VHUD�HO�PRQWR�GHO�SULQFLSDO�\�QR�HO�GH�ORV�LQWHUHVHV�SDFWDGRV�FRQ�YLQFXODGRV�R�FRQ�SHUVRQDV��VRFLHGDGHV��HQWLGDGHV�R�HPSUHVDV
XELFDGDV��UHVLGHQWHV�R�GRPLFLOLDGDV�HQ�SDUDLVRV�eVFDOHV�

3$5$*5$)2�����&XDQGR�HO�FRQWULEX\HQWH�QR�OLTXLGH�ODV�VDQFLRQHV�GH�TXH�WUDWD�HO�OLWHUDO�%�GH�HVWH�DUWLFXOR�R�ODV�OLTXLGH�LQFRUUHFWDPHQWH��OD
$GPLQLVWUDFLRQ�7ULEXWDULD�ODV�OLTXLGDUD�LQFUHPHQWDGDV�HQ�XQ�WUHLQWD�SRU�FLHQWR��������GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR����
GH�HVWH�(VWDWXWR�

3$5$*5$)2�����&XDQGR�HO�FRQWULEX\HQWH�QR�KXELHUH�SUHVHQWDGR�OD�GHFODUDFLRQ�LQIRUPDWLYD��R�OD�KXELHUH�SUHVHQWDGR�FRQ�LQFRQVLVWHQFLDV��QR
KDEUD�OXJDU�D�SUDFWLFDU�OLTXLGDFLRQ�GH�DIRUR��OLTXLGDFLRQ�GH�UHYLVLRQ�R�OLTXLGDFLRQ�GH�FRUUHFFLRQ�DULWPHWLFD�UHVSHFWR�D�OD�GHFODUDFLRQ
LQIRUPDWLYD��SHUR�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�HIHFWXDUD�ODV�PRGLeFDFLRQHV�D�TXH�KD\D�OXJDU�GHULYDGDV�GH�OD�DSOLFDFLRQ�GH�ODV�QRUPDV�GH
SUHFLRV�GH�WUDQVIHUHQFLD��R�GH�OD�QR�SUHVHQWDFLRQ�GH�OD�GHFODUDFLRQ�LQIRUPDWLYD�R�GH�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD��HQ�OD�GHFODUDFLRQ�GHO
LPSXHVWR�VREUH�OD�UHQWD�GHO�UHVSHFWLYR�D"R�JUDYDEOH��GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�/LEUR�9�GH�HVWH�(VWDWXWR�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

3$5$*5$)2�����(Q�UHODFLRQ�FRQ�HO�UHJLPHQ�GH�SUHFLRV�GH�WUDQVIHUHQFLD��FRQVWLWX\H�LQH[DFWLWXG�VDQFLRQDEOH�OD�XWLOL]DFLRQ�HQ�OD�GHFODUDFLRQ
GHO�LPSXHVWR�VREUH�OD�UHQWD��HQ�OD�GHFODUDFLRQ�LQIRUPDWLYD��HQ�OD�GRFXPHQWDFLRQ�FRPSUREDWRULD�R�HQ�ORV�LQIRUPHV�VXPLQLVWUDGRV�D�ODV
ReFLQDV�GH�LPSXHVWRV��GH�GDWRV�R�IDFWRUHV�IDOVRV��HTXLYRFDGRV��LQFRPSOHWRV�R�GHVeJXUDGRV�\�R�OD�GHWHUPLQDFLRQ�GH�ORV�LQJUHVRV��FRVWRV�
GHGXFFLRQHV��DFWLYRV�\�SDVLYRV�HQ�RSHUDFLRQHV�FRQ�YLQFXODGRV�R�FRQ�SHUVRQDV��VRFLHGDGHV��HQWLGDGHV�R�HPSUHVDV�XELFDGDV��UHVLGHQWHV�R
GRPLFLOLDGDV�HQ�SDUDLVRV�eVFDOHV�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�ORV�DUWLFXORV��������������\�������GH�HVWH�(VWDWXWR��FRQ�SUHFLRV�R�PDUJHQHV
GH�XWLOLGDG�TXH�QR�HVWHQ�DFRUGHV�FRQ�ORV�TXH�KXELHUDQ�XWLOL]DGR�SDUWHV�LQGHSHQGLHQWHV�HQ�RSHUDFLRQHV�FRPSDUDEOHV��GH�ORV�FXDOHV�VH�GHULYH
XQ�PHQRU�LPSXHVWR�R�VDOGR�D�SDJDU��R�XQ�PD\RU�VDOGR�D�IDYRU�SDUD�HO�FRQWULEX\HQWH��3DUD�HO�HIHFWR��VH�DSOLFDUDQ�ODV�VDQFLRQHV�SUHYLVWDV�HQ
ORV�DUWLFXORV�������\�����GH�HVWH�(VWDWXWR�VHJXQ�FRUUHVSRQGD�d

�&RUUHJLGR�SRU�HO�$UW����GHO�'HFUHWR�����GH������

�0RGLeFDGR�SRU�HO�$U�W�����GH�OD�/H\������GH������

3$75,021,2

&$3,78/2�,

3$75,021,2�%5872

%,(1(6�<�'(5(&+26�48(�/2�,17(*5$1�

$57,&8/2�������3$75,021,2�%5872��(O�SDWULPRQLR�EUXWR�HVWD�FRQVWLWXLGR�SRU�HO�WRWDO�GH�ORV�ELHQHV�\�GHUHFKRV�DSUHFLDEOHV�HQ�GLQHUR
SRVHLGRV�SRU�HO�FRQWULEX\HQWH�HQ�HO�XOWLPR�GLD�GHO�D"R�R�SHULRGR�JUDYDEOH�

3DUD�ORV�FRQWULEX\HQWHV�FRQ�UHVLGHQFLD�R�GRPLFLOLR�HQ�&RORPELD��H[FHSWR�ODV�VXFXUVDOHV�GH�VRFLHGDGHV�H[WUDQMHUDV�\�ORV�HVWDEOHFLPLHQWRV
SHUPDQHQWHV��HO�SDWULPRQLR�EUXWR�LQFOX\H�ORV�ELHQHV�SRVHLGRV�HQ�HO�H[WHULRU��/DV�SHUVRQDV�QDWXUDOHV��QDFLRQDOHV�R�H[WUDQMHUDV��TXH�WHQJDQ
UHVLGHQFLD�HQ�HO�SDLV��\�ODV�VXFHVLRQHV�LOLTXLGDV�GH�FDXVDQWHV�FRQ�UHVLGHQFLD�HQ�HO�SDLV�HQ�HO�PRPHQWR�GH�VX�PXHUWH��LQFOXLUDQ�WDOHV�ELHQHV�D
SDUWLU�GHO�D"R�JUDYDEOH�HQ�TXH�DGTXLHUDQ�OD�UHVLGHQFLD�lVFDO�HQ�&RORPELD

�,QFLVR�VHJXQGR��PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����6LQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HVWH�(VWDWXWR��VH�HQWHQGHUD�FRPR�DFWLYR�ORV�UHFXUVRV�FRQWURODGRV�SRU�OD�HQWLGDG�FRPR
UHVXOWDGR�GH�HYHQWRV�SDVDGRV�\�GH�ORV�FXDOHV�VH�HVSHUD�TXH�mX\DQ�EHQHlFLRV�HFRQRPLFRV�IXWXURV�SDUD�OD�HQWLGDG��1R�LQWHJUDQ�HO�SDWULPRQLR
EUXWR�ORV�DFWLYRV�FRQWLQJHQWHV�GH�FRQIRUPLGDG�FRQ�OD�WHFQLFD�FRQWDEOH��QL�HO�DFWLYR�SRU�LPSXHVWR�GLIHULGR��QL�ODV�RSHUDFLRQHV�GH�FREHUWXUD�\
GH�GHULYDGRV�SRU�ORV�DMXVWHV�GH�PHGLFLRQ�D�YDORU�UD]RQDEOH�

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������48(�621�'(5(&+26�$35(&,$%/(6�(1�',1(52��6RQ�GHUHFKRV�DSUHFLDEOHV�HQ�GLQHUR��ORV�UHDOHV�\�SHUVRQDOHV��HQ�FXDQWR�VHDQ
VXVFHSWLEOHV�GH�VHU�XWLOL]DGRV�HQ�FXDOTXLHU�IRUPD�SDUD�OD�REWHQFLRQ�GH�XQD�UHQWD�

$57,&8/2�������48(�6(�(17,(1'(�325�326(6,21��6H�HQWLHQGH�SRU�SRVHVLRQ��HO�DSURYHFKDPLHQWR�HFRQRPLFR��SRWHQFLDO�R�UHDO��GH�FXDOTXLHU
ELHQ�HQ�EHQHlFLR�GHO�FRQWULEX\HQWH�

6H�SUHVXPH�TXH�TXLHQ�DSDUH]FD�FRPR�SURSLHWDULR�R�XVXIUXFWXDULR�GH�XQ�ELHQ�OR�DSURYHFKD�HFRQRPLFDPHQWH�HQ�VX�SURSLR�EHQHlFLR�

$57,&8/2�������35(681&,21�'(�$3529(&+$0,(172�(&2120,&2��6H�SUHVXPH�TXH�HO�SRVHHGRU�LQVFULWR�GH�XQ�LQPXHEOH�R�TXLHQ�DSDUH]FD
FRPR�WLWXODU�GH�XQ�ELHQ�PXHEOH�VXMHWR�D�LQVFULSFLRQ�R�UHJLVWUR��OR�DSURYHFKD�HFRQRPLFDPHQWH�HQ�VX�EHQHlFLR�

$57,&8/2�������%,(1(6�326(,'26�(1�(/�3$,6��6H�HQWLHQGHQ�SRVHLGRV�GHQWUR�GHO�SDLV�

����/RV�GHUHFKRV�UHDOHV�VREUH�ELHQHV�FRUSRUDOHV�H�LQFRUSRUDOHV�XELFDGRV�R�TXH�VH�H[SORWHQ�HQ�HO�SDLV�

����/DV�DFFLRQHV�\�GHUHFKRV�VRFLDOHV�HQ�FRPSD"LDV�X�RWUDV�HQWLGDGHV�QDFLRQDOHV�

����/DV�DFFLRQHV�\�GHUHFKRV�VRFLDOHV�GH�FRORPELDQRV�UHVLGHQWHV�HQ�HO�SDLV��HQ�FRPSD"LDV�X�RWUDV�HQWLGDGHV�H[WUDQMHUDV�TXH��GLUHFWDPHQWH�R
SRU�FRQGXFWR�GH�RWUDV�HPSUHVDV�R�SHUVRQDV��WHQJDQ�QHJRFLRV�R�LQYHUVLRQHV�HQ�&RORPELD�

����/RV�GHPDV�GHUHFKRV�GH�FUHGLWR��FXDQGR�HO�GHXGRU�WLHQH�UHVLGHQFLD�R�GRPLFLOLR�HQ�HO�SDLV�\�VDOYR��FXDQGR�VH�WUDWH�GH�FUHGLWRV�WUDQVLWRULRV
RULJLQDGRV�HQ�OD�LPSRUWDFLRQ�GH�PHUFDQFLDV�R�HQ�VREUHJLURV�R�GHVFXELHUWRV�EDQFDULRV�

����/RV�IRQGRV�TXH�HO�FRQWULEX\HQWH�WHQJD�HQ�HO�H[WHULRU�YLQFXODGRV�DO�JLUR�RUGLQDULR�GH�VXV�QHJRFLRV�HQ�&RORPELD��DVL�FRPR�ORV�DFWLYRV�HQ
WUDQVLWR�

$57,&8/2�������%,(1(6�12�326(,'26�(1�(/�3$,6��1R�VH�HQWLHQGHQ�SRVHLGRV�HQ�&RORPELD�ORV�VLJXLHQWHV�FUHGLWRV�REWHQLGRV�HQ�HO�H[WHULRU�

����/RV�FUHGLWRV�D�FRUWR�SOD]R�RULJLQDGRV�HQ�OD�LPSRUWDFLRQ�GH�PHUFDQFLDV�\�HQ�VREUHJLURV�R�GHVFXELHUWRV�EDQFDULRV�

����/RV�FUHGLWRV�GHVWLQDGRV�D�OD�lQDQFLDFLRQ�R�SUHlQDQFLDFLRQ�GH�H[SRUWDFLRQHV�

����/RV�FUHGLWRV�TXH�REWHQJDQ�HQ�HO�H[WHULRU�ODV�FRUSRUDFLRQHV�lQDQFLHUDV��ODV�FRRSHUDWLYDV�lQDQFLHUDV��%DQFROGH[��)LQDJUR�\�)LQGHWHU�\�ORV
EDQFRV��FRQVWLWXLGRV�FRQIRUPH�D�ODV�OH\HV�FRORPELDQDV�YLJHQWHV�

�1XPHUDO����0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

����/RV�FUHGLWRV�SDUD�RSHUDFLRQHV�GH�FRPHUFLR�H[WHULRU��UHDOL]DGRV�SRU�LQWHUPHGLR�GH�ODV�FRUSRUDFLRQHV�lQDQFLHUDV�\�ORV�EDQFRV�FRQVWLWXLGRV
FRQIRUPH�D�ODV�OH\HV�FRORPELDQDV�YLJHQWHV�

����/RV�FUHGLWRV�TXH�REWHQJDQ�HQ�HO�H[WHULRU�ODV�HPSUHVDV�QDFLRQDOHV��H[WUDQMHUDV�R�PL[WDV�HVWDEOHFLGDV�HQ�HO�SDLV��FX\DV�DFWLYLGDGHV�VH
FRQVLGHUHQ�GH�LQWHUHV�SDUD�HO�GHVDUUROOR�HFRQRPLFR�\�VRFLDO�GHO�SDLV��GH�DFXHUGR�FRQ�ODV�SROLWLFDV�DGRSWDGDV�SRU�HO�&RQVHMR�1DFLRQDO�GH
SROLWLFD�(FRQRPLFD�\�6RFLDO��&213(6�

�1XPHUDO����'HURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

9$/25�3$75,021,$/�'(�/26�$&7,926�

$57,&8/2�������5(*/$�*(1(5$/�3$5$�/$�9$/25$&,21�3$75,021,$/�'(�/26�$&7,926��(O�YDORU�GH�ORV�ELHQHV�R�GHUHFKRV�DSUHFLDEOHV�HQ
GLQHUR�SRVHLGRV�HQ�HO�XOWLPR�GLD�GHO�D"R�R�SHULRGR�JUDYDEOH��HVWDUD�FRQVWLWXLGR�SRU�VX�FRVWR�lVFDO��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ODV
QRUPDV�GHO�7LWXOR�,�GH�HVWH�/LEUR��VDOYR�ODV�QRUPDV�HVSHFLDOHV�FRQVDJUDGDV�HQ�ORV�DUWLFXORV�VLJXLHQWHV�

$�SDUWLU�GHO�D"R�JUDYDEOH�������OD�GHWHUPLQDFLRQ�GHO�YDORU�SDWULPRQLDO�GH�ORV�DFWLYRV�QR�PRQHWDULRV��LQFOXLGRV�ORV�LQPXHEOHV��TXH�KD\DQ�VLGR
REMHWR�GH�DMXVWHV�SRU�LQmDFLRQ��VH�UHDOL]DUD�FRQ�EDVH�HQ�HO�FRVWR�DMXVWDGR�GH�GLFKRV�DFWLYRV�D����GH�GLFLHPEUH�GH�������VDOYR�ODV�QRUPDV
HVSHFLDOHV�FRQVDJUDGDV�HQ�ORV�DUWLFXORV�VLJXLHQWHV�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������9$/25�3$75,021,$/�'(�/26�%,(1(6�$'48,5,'26�325�/($6,1*��(Q�ORV�FRQWUDWRV�GH�DUUHQGDPLHQWR�lQDQFLHUR�R�OHDVLQJ
lQDQFLHUR��HO�YDORU�SDWULPRQLDO�FRUUHVSRQGHUD�DO�GHWHUPLQDGR�HQ�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������9$/25�'(�/26�'(326,726�(1�&8(17$6�&255,(17(6�<�'(�$+2552��(O�YDORU�GH�ORV�GHSRVLWRV�EDQFDULRV�HV�HO�GHO�VDOGR�HQ�HO
XOWLPR�GLD�GHO�D"R�R�SHULRGR�JUDYDEOH��(O�YDORU�GH�ORV�GHSRVLWRV�HQ�FDMDV�GH�DKRUURV�HV�HO�GHO�VDOGR�HQ�HO�XOWLPR�GLD�GHO�D"R�R�SHULRGR
JUDYDEOH��LQFOXLGD�OD�FRUUHFFLRQ�PRQHWDULD��FXDQGR�IXHUH�HO�FDVR��PDV�HO�YDORU�GH�ORV�LQWHUHVHV�FDXVDGRV�\�QR�FREUDGRV�

$57,&8/2�������9$/25�3$75,021,$/�'(�/26�%,(1(6�(1�021('$�(;75$1-(5$��(O�YDORU�GH�ORV�DFWLYRV�HQ�PRQHGD�H[WUDQMHUD��VH�HVWLPDQ�HQ
PRQHGD�QDFLRQDO�DO�PRPHQWR�GH�VX�UHFRQRFLPLHQWR�LQLFLDO�D�OD�WDVD�UHSUHVHQWDWLYD�GHO�PHUFDGR��PHQRV�ORV�DERQRV�R�SDJRV�PHGLGRV�D�OD
PLVPD�WDVD�UHSUHVHQWDWLYD�GHO�PHUFDGR�GHO�UHFRQRFLPLHQWR�LQLFLDO�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������9$/25�3$75,021,$/�'(�/26�&5(',726��(O�YDORU�GH�ORV�FUHGLWRV�VHUD�HO�QRPLQDO��6LQ�HPEDUJR��SXHGHQ�HVWLPDUVH�SRU�XQ
YDORU�LQIHULRU�FXDQGR�HO�FRQWULEX\HQWH�GHPXHVWUH�VDWLVIDFWRULDPHQWH�OD�LQVROYHQFLD�GHO�GHXGRU��R�TXH�OH�KD�VLGR�LPSRVLEOH�REWHQHU�HO�SDJR�
QR�REVWDQWH�KDEHU�DJRWDGR�ORV�UHFXUVRV�XVXDOHV�

&XDQGR�HO�FRQWULEX\HQWH�KXELHUH�VROLFLWDGR�SURYLVLRQ�SDUD�GHXGDV�GH�GXGRVR�R�GLlFLO�FREUR��VH�GHGXFH�HO�PRQWR�GH�OD�SURYLVLRQ�

/RV�FUHGLWRV�PDQLlHVWDPHQWH�SHUGLGRV�R�VLQ�YDORU��SXHGHQ�GHVFDUJDUVH�GHO�SDWULPRQLR��VL�VH�KD�KHFKR�OD�FDQFHODFLRQ�HQ�ORV�OLEURV
UHJLVWUDGRV�GHO�FRQWULEX\HQWH�

&XDQGR�HVWH�QR�OOHYH�OLEURV��SXHGH�GHVFDUJDU�HO�FUHGLWR��VLHPSUH�TXH�FRQVHUYHQ�HO�GRFXPHQWR�DQXODGR�FRUUHVSRQGLHQWH�DO�FUHGLWR�

$57,&8/2�������9$/25�3$75,021,$/�'(�/26�7,78/26��%2126�<�6(*8526�'(�9,'$��(O�YDORU�GH�ORV�WLWXORV��ERQRV��FHUWLlFDGRV�\�RWURV
GRFXPHQWRV�QHJRFLDEOHV�TXH�JHQHUDQ�LQWHUHVHV�\�UHQGLPLHQWRV�lQDQFLHURV�HV�HO�FRVWR�GH�DGTXLVLFLRQ�PDV�ORV�GHVFXHQWRV�R�UHQGLPLHQWRV
FDXVDGRV�\�QR�FREUDGRV�KDVWD�HO�XOWLPR�GLD�GHO�SHULRGR�JUDYDEOH�

�&XDQGR�HVWRV�GRFXPHQWRV�VH�FRWLFHQ�HQ�EROVD��OD�EDVH�SDUD�GHWHUPLQDU�HO�YDORU�SDWULPRQLDO�\�HO�UHQGLPLHQWR�FDXVDGR�VHUD�HO�SURPHGLR�GH
WUDQVDFFLRQHV�HQ�EROVD�GHO�XOWLPR�PHV�GHO�SHULRGR�JUDYDEOH�

�&XDQGR�QR�VH�FRWLFHQ�HQ�EROVD��HO�UHQGLPLHQWR�FDXVDGR�VHUD�HO�TXH�FRUUHVSRQGD�DO�WLHPSR�GH�SRVHVLRQ�GHO�WLWXOR��GHQWUR�GHO�UHVSHFWLYR
HMHUFLFLR��HQ�SURSRUFLRQ�DO�WRWDO�GH�UHQGLPLHQWRV�JHQHUDGRV�SRU�HO�UHVSHFWLYR�GRFXPHQWR��GHVGH�VX�HPLVLRQ�KDVWD�VX�UHGHQFLRQ��(O�YDORU�GH
ODV�FHGXODV�GH�FDSLWDOL]DFLRQ�\�GH�ODV�SROL]DV�GH�VHJXUR�GH�YLGD�HV�HO�GH�UHVFLVLRQ�

�3DUD�ORV�FRQWULEX\HQWHV�REOLJDGRV�D�XWLOL]DU�VLVWHPDV�HVSHFLDOHV�GH�YDORUDFLRQ�GH�LQYHUVLRQHV��GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�H[SHGLGDV�DO
UHVSHFWR�SRU�ODV�HQWLGDGHV�GH�FRQWURO��HO�YDORU�SDWULPRQLDO�VHUD�HO�TXH�UHVXOWH�GH�OD�DSOLFDFLRQ�GH�WDOHV�PHFDQLVPRV�GH�YDORUDFLRQ��

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2���������9$/25�3$75,021,$/�'(�/26�'(5(&+26�),'8&,$5,26��(O�YDORU�SDWULPRQLDO�GH�ORV�GHUHFKRV�lGXFLDULRV�VH�HVWDEOHFHUD�GH
DFXHUGR�FRQ�ODV�VLJXLHQWHV�UHJODV�

����/RV�GHUHFKRV�VREUH�HO�SDWULPRQLR�GHEHQ�VHU�GHFODUDGRV�SRU�HO�FRQWULEX\HQWH�TXH�WHQJD�OD�H[SORWDFLRQ�HFRQRPLFD�GH�ORV�UHVSHFWLYRV
ELHQHV��HQ�DUPRQLD�FRQ�OR�GLVSXHVWR�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

����(O�YDORU�SDWULPRQLDO�GH�ORV�GHUHFKRV�lGXFLDULRV��SDUD�ORV�UHVSHFWLYRV�EHQHlFLDULRV��HV�HO�TXH�OHV�FRUUHVSRQGD�GH�DFXHUGR�FRQ�VX
SDUWLFLSDFLRQ�HQ�HO�SDWULPRQLR�OLTXLGR�GHO�lGHLFRPLVR�DO�lQDO�GHO�HMHUFLFLR�R�HQ�OD�IHFKD�GH�OD�GHFODUDFLRQ��/RV�ELHQHV�FRQVHUYDUDQ�SDUD�ORV
EHQHlFLDULRV�OD�FRQGLFLRQ�GH�PRYLOL]DGRV�R�LQPRYLOL]DGRV��PRQHWDULRV�R�QR�PRQHWDULRV�TXH�WHQJDQ�HQ�HO�SDWULPRQLR�DXWRQRPR�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�3$5$*5$)2��3DUD�ORV�lQHV�GH�GHWHUPLQDFLRQ�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��ORV�lGXFLDULRV�GHEHUDQ�H[SHGLU�FDGD�D"R��D
FDGD�XQR�GH�ORV�EHQHlFLDULRV�GH�ORV�lGHLFRPLVRV�D�VX�FDUJR��XQ�FHUWLlFDGR�LQGLFDQGR�HO�YDORU�GH�VXV�GHUHFKRV��ORV�UHQGLPLHQWRV�DFXPXODGRV
KDVWD�HO����GH�GLFLHPEUH�GHO�UHVSHFWLYR�HMHUFLFLR��DXQTXH�QR�KD\DQ�VLGR�OLTXLGDGRV�HQ�IRUPD�GHlQLWLYD�\�ORV�UHQGLPLHQWRV�GHO�XOWLPR�HMHUFLFLR
JUDYDEOH��(Q�FDVR�GH�TXH�ODV�FLIUDV�LQFRUSRUHQ�DMXVWHV�SRU�LQmDFLRQ�VH�GHEHUDQ�KDFHU�ODV�DFODUDFLRQHV�GH�ULJRU��

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2�������9$/25�'(�/$6�$&&,21(6��$3257(6��<�'(0$6�'(5(&+26�(1�62&,('$'(6��/DV�DFFLRQHV�\�GHUHFKRV�VRFLDOHV�HQ�FXDOTXLHU
FODVH�GH�VRFLHGDGHV�R�HQWLGDGHV�GHEHQ�VHU�GHFODUDGRV�SRU�VX�FRVWR�lVFDO��DMXVWDGR�SRU�LQmDFLRQ�FXDQGR�KD\D�OXJDU�D�HOOR�

�3DUD�ORV�FRQWULEX\HQWHV�REOLJDGRV�D�XWLOL]DU�VLVWHPDV�HVSHFLDOHV�GH�YDORUDFLRQ�GH�LQYHUVLRQHV��GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�H[SHGLGDV�DO
UHVSHFWR�SRU�ODV�HQWLGDGHV�GH�FRQWURO��HO�YDORU�SDWULPRQLDO�VHUD�HO�TXH�UHVXOWH�GH�OD�DSOLFDFLRQ�GH�WDOHV�PHFDQLVPRV�GH�YDORUDFLRQ��(VWH
PLVPR�YDORU�FRQVWLWXLUD�OD�EDVH�SDUD�DSOLFDU�ORV�DMXVWHV�SRU�LQmDFLRQ��

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

�$57,&8/2������5(9$/25,=$&,21�'(/�3$75,021,2��$�SDUWLU�GHO�D"R�JUDYDEOH������\�SDUD�WRGRV�ORV�HIHFWRV��HO�VDOGR�GH�OD�FXHQWD�GH
UHYDORUL]DFLRQ�GHO�SDWULPRQLR�UHJLVWUDGR�D����GH�GLFLHPEUH�GH�������IRUPD�SDUWH�GHO�SDWULPRQLR�GHO�FRQWULEX\HQWH�

(O�YDORU�UHmHMDGR�HQ�HVWD�FXHQWD�QR�SRGUD�GLVWULEXLUVH�FRPR�XWLOLGDG�D�ORV�VRFLRV�R�DFFLRQLVWDV��KDVWD�WDQWR�VH�OLTXLGH�OD�HPSUHVD�R�VH
FDSLWDOLFH�WDO�YDORU�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWLFXOR������GH�HVWH�(VWDWXWR��HQ�FX\R�FDVR�VH�GLVWULEXLUD�FRPR�XQ�LQJUHVR�QR
JUDYDGR�FRQ�HO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������$&&,21(6�'(�62&,('$'(6�48(�12�6(�&27,=$1�(1�%2/6$��3DUD�ORV�HIHFWRV�GHO�LPSXHVWR�FRPSOHPHQWDULR�GH�SDWULPRQLR��HO
FDORU�GH�ODV�DFFLRQHV�TXH�QR�VH�FRWLFHQ�HQ�EROVD��R�TXH�DXQTXH�FRWLFHQ�FRUUHVSRQGDQ�D�VRFLHGDGHV�GH�IDPLOLD��HV�HO�TXH�UHVXOWH�GH�GLYLGLU�HO
SDWULPRQLR�QHWR�GH�OD�VRFLHGDG�SRU�HO�QXPHUR�GH�DFFLRQHV�HQ�FLUFXODFLRQ�R�GH�SURSLHGDG�GH�ORV�VRFLRV�R�DFFLRQLVWDV�

$GLFLRQDOPHQWH��FXDQGR�VH�WUDWH�GH�DFFLRQHV�GH�VRFLHGDGHV�TXH�QR�VH�FRWLFHQ�HQ�EROVD��HO�YDORU�SDWULPRQLDO�GHWHUPLQDGR�GH�FRQIRUPLGDG
FRQ�OR�SUHYLVWR�HQ�HO�LQFLVR�DQWHULRU��QR�VHUD�LQIHULRU�DO�PRQWR�UHVXOWDQWH�GH�GLYLGLU�HO�SDWULPRQLR�OLTXLGR�lVFDO�GH�OD�VRFLHGDG��SRU�HO�QXPHUR
GH�DFFLRQHV�HQ�FLUFXODFLRQ�HQ�HO�XOWLPR�GLD�GHO�SHULRGR�JUDYDEOH��$O�HIHFWR��ODV�DFFLRQHV�SURSLDV�UHTXHULGDV�VH�FRPSXWDUDQ�HQ�HO�SDWULPRQLR
VRFLDO�SRU�VX�FRVWR�GH�DGTXLVLFLRQ�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2������9$/25�3$75,021,$/�'(�/$6�0(5&$1&,$6�9(1','$6�$�3/$=26��(Q�HO�VLVWHPD�GH�YHQWDV�D�SOD]RV�FRQ�SDJRV�SHULRGLFRV��ORV
DFWLYRV�PRYLEOHV��DVL�VHDQ�ELHQHV�UDLFHV�R�PXHEOHV��GHEHQ�GHFODUDUVH�\�VH�FRPSXWDQ�SRU�HO�YDORU�UHJLVWUDGR�HQ�OLEURV��HQ�HO�XOWLPR�GLD�GHO
D"R�R�SHULRGR�JUDYDEOH�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������9$/25�'(�/26�6(029,(17(6��(Q�HO�QHJRFLR�GH�JDQDGHULD�HO�YDORU�GH�ORV�VHPRYLHQWHV�HV�HO�GHO�FRVWR��HO�FXDO�QR�SRGUD�VHU
LQIHULRU�DO�SUHFLR�FRPHUFLDO�HQ����GH�GLFLHPEUH�GHO�UHVSHFWLYR�HMHUFLFLR�lVFDO�

(Q�HO�FDVR�GHO�JDQDGR�ERYLQR��HVWH�XOWLPR�YDORU�VHUD�GHWHUPLQDGR�DQXDOPHQWH�SRU�HO�*RELHUQR��SRU�LQWHUPHGLR�GHO�0LQLVWHULR�GH�$JULFXOWXUD�
WHQLHQGR�HQ�FXHQWD�ORV�SUHFLRV�GH�ORV�PHUFDGRV�UHJLRQDOHV�

(VWH�YDORU�KDUD�SDUWH�GHO�SDWULPRQLR�EDVH�GH�OD�UHQWD�SUHVXQWLYD��FXDOHVTXLHUD�VHD�OD�HGDG��UD]D�\�VH[R�

�3$5$*5$)2�����3DUD�ORV�FRQWULEX\HQWHV�VXMHWRV�DO�UHJLPHQ�GH�DMXVWHV�LQWHJUDOHV�SRU�LQmDFLRQ��HO�YDORU�SDWULPRQLDO�GH�ORV�VHPRYLHQWHV�HV�HO
FRVWR�lVFDO�DMXVWDGR�SRU�LQmDFLRQ�R�HO�PHQFLRQDGR�HQ�HO�LQFLVR�VHJXQGR�GH�HVWH�DUWLFXOR��HO�TXH�VHD�PD\RU��HQ�HO�FDVR�GHO�JDQDGR�ERYLQR��

�3$5$*5$)2�����$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

�3$5$*5$)2�����/RV�)RQGRV�*DQDGHURV�QR�HVWDQ�REOLJDGRV�D�FDOFXODU�DMXVWHV�LQWHJUDOHV�SRU�LQmDFLRQ�VREUH�ORV�VHPRYLHQWHV�TXH�VLUYHQ�GH
EDVH�SDUD�OD�HVWLPDFLRQ�GH�OD�UHVHUYD�SDUD�UHSRVLFLRQ�GH�JDQDGR��

�3$5$*5$)2�����$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������9$/25�3$75,021,$/�'(�/26�,108(%/(6��/RV�FRQWULEX\HQWHV�REOLJDGRV�D�OOHYDU�OLEURV�GH�FRQWDELOLGDG�GHEHQ�GHFODUDU�ORV
LQPXHEOHV�SRU�HO�FRVWR�lVFDO��GHWHUPLQDGR�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�ORV�&DSLWXORV�,�\�,,,�GHO�7LWXOR�,,�GHO�/LEUR�,�GH�HVWH�(VWDWXWR�\�HQ�HO
DUWLFXOR����GH�OD�/H\����GH������

/RV�FRQWULEX\HQWHV�QR�REOLJDGRV�D�OOHYDU�OLEURV�GH�FRQWDELOLGDG�GHEHQ�GHFODUDU�ORV�LQPXHEOHV�SRU�HO�PD\RU�YDORU�HQWUH�HO�FRVWR�GH
DGTXLVLFLRQ��HO�FRVWR�lVFDO��HO�DXWRDYDOXR�R�HO�DYDOXR�FDWDVWUDO�DFWXDOL]DGR�DO�lQDO�GHO�HMHUFLFLR��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�ORV�DUWLFXORV
���\����GH�HVWH�(VWDWXWR��/DV�FRQVWUXFFLRQHV�R�PHMRUDV�QR�LQFRUSRUDGDV�SDUD�HIHFWRV�GHO�DYDOXR�R�HO�FRVWR�lVFDO�GHO�UHVSHFWLYR�LQPXHEOH
GHEHQ�VHU�GHFODUDGDV�SRU�VHSDUDGR�

/R�SUHYLVWR�HQ�HVWH�DUWLFXOR�VH�DSOLFDUD�VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWLFXOR������GH�HVWH�(VWDWXWR�
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'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������&2672�0,1,02�'(�/26�,108(%/(6�$'48,5,'26�&21�35(67$026��&XDQGR�VH�DGTXLHUDQ�ELHQHV�UDLFHV�FRQ�SUHVWDPRV�GH
HQWLGDGHV�VRPHWLGDV�D�OD�YLJLODQFLD�GHO�(VWDGR��HO�SUHFLR�GH�FRPSUD�lMDGR�HQ�OD�HVFULWXUD�QR�SRGUD�VHU�LQIHULRU�D�XQD�VXPD�HQ�OD�FXDO�HO
SUHVWDPR�UHSUHVHQWH�HO�����GHO�WRWDO�

/RV�QRWDULRV�VH�DEVWHQGUDQ�GH�DXWRUL]DU�ODV�HVFULWXUDV�TXH�QR�FXPSODQ�FRQ�HVWH�UHTXLVLWR�

$57,&8/2�������9$/25�'(�/26�%,(1(6�,1&25325$/(6��(O�YDORU�SDWULPRQLDO�GH�ORV�ELHQHV�LQFRUSRUDOHV�FRQFHUQLHQWHV�D�OD�SURSLHGDG
LQGXVWULDO��OLWHUDULD��DUWLVWLFD�\�FLHQWLlFD��WDOHV�FRPR�SDWHQWHV�GH�LQYHQFLRQ��PDUFDV��SOXVYDOLD��GHUHFKRV�GH�DXWRU��RWURV�LQWDQJLEOHV�H
LQYHUVLRQHV�DGTXLULGRV�D�FXDOTXLHU�WLWXOR��VH�HVWLPD�SRU�VX�FRVWR�GH�DGTXLVLFLRQ�GHPRVWUDGR��PDV�FXDOTXLHU�FRVWR�GLUHFWDPHQWH�DWULEXLEOH�D�OD
SUHSDUDFLRQ�GHO�DFWLYR�SDUD�VX�XVR�SUHYLVWR�PHQRV�ODV�DPRUWL]DFLRQHV�FRQFHGLGDV�\�OD�VROLFLWDGD�SRU�HO�D"R�R�SHULRGR�JUDYDEOH�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$-867(6�$�/26�$&7,926�3$75,021,$/(6�

$57,&8/2�������5($-867(�),6&$/�$�/26�$&7,926�3$75,021,$/(6��/RV�FRQWULEX\HQWHV�SRGUDQ�DMXVWDU�DQXDOPHQWH�HO�FRVWR�GH�ORV�ELHQHV�TXH
WHQJDQ�HO�FDUDFWHU�GH�DFWLYRV�lMRV�HQ�HO�PLVPR�SRUFHQWDMH�HQ�TXH�VH�DMXVWD�OD�8QLGDG�GH�9DORU�7ULEXWDULR��VDOYR�SDUD�ODV�SHUVRQDV�QDWXUDOHV
FXDQGR�KXELHUHQ�RSWDGR�SRU�HO�DMXVWH�SUHYLVWR�HQ�HO�DUWLFXOR����GH�HVWH�(VWDWXWR

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������()(&726�'(/�5($-867(�),6&$/��(O�UHDMXVWH�lVFDO�VREUH�ORV�DFWLYRV�SDWULPRQLDOHV�SURGXFH�HIHFWR�SDUD�OD�GHWHUPLQDFLRQ�GH�

��/D�UHQWD�HQ�OD�HQDMHQDFLRQ�GH�DFWLYRV�lMRV�

��/D�JDQDQFLD�RFDVLRQDO�REWHQLGD�HQ�OD�HQDMHQDFLRQ�GH�DFWLYRV�TXH�KXELHUHQ�KHFKR�SDUWH�GHO�DFWLYR�lMR�GHO�FRQWULEX\HQWH�SRU�XQ�WHUPLQR�GH
GRV�����D"RV�R�PDV�

��/D�UHQWD�SUHVXQWLYD�

��(O�SDWULPRQLR�OLTXLGR

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

&$3,78/2�,,

3$75,021,2�/,48,'2�

$57,&8/2�������&21&(372��(O�SDWULPRQLR�OLTXLGR�JUDYDEOH�VH�GHWHUPLQD�UHVWDQGR�GHO�SDWULPRQLR�EUXWR�SRVHLGR�SRU�HO�FRQWULEX\HQWH�HQ�HO
XOWLPR�GLD�GHO�D"R�R�SHULRGR�JUDYDEOH�HO�PRQWR�GH�ODV�GHXGDV�D�FDUJR�GHO�PLVPR��YLJHQWHV�HQ�HVD�IHFKD�

&$3,78/2�,,,

'(8'$6�

$57,&8/2�������'HXGDV��3DUD�HIHFWRV�GH�HVWH�(VWDWXWR�ODV�GHXGDV�VH�HQWLHQGHQ�FRPR�XQ�SDVLYR�TXH�FRUUHVSRQGH�D�XQD�REOLJDFLRQ�SUHVHQWH
GH�OD�HQWLGDG��VXUJLGD�D�UDL]�GH�VXFHVRV�SDVDGRV��DO�YHQFLPLHQWR�GH�OD�FXDO��\�SDUD�FDQFHODUOD�OD�HQWLGDG�HVSHUD�GHVSUHQGHUVH�GH�UHFXUVRV
TXH�LQFRUSRUDQ�EHQHlFLRV�HFRQRPLFRV�

(O�YDORU�GH�OD�GHXGD�VHUD�VX�FRVWR�lVFDO�VHJXQ�OR�GLVSXHVWR�HQ�ODV�QRUPDV�GHO�7LWXOR�,�GH�HVWH�/LEUR��VDOYR�ODV�QRUPDV�HVSHFLDOHV�FRQVDJUDGDV
HQ�ORV�DUWLFXORV�VLJXLHQWHV�

3DUD�TXH�SURFHGD�HO�UHFRQRFLPLHQWR�GH�ODV�GHXGDV��HO�FRQWULEX\HQWH�HVWD�REOLJDGR�

����$�FRQVHUYDU�ORV�GRFXPHQWRV�FRUUHVSRQGLHQWHV�D�OD�FDQFHODFLRQ�GH�OD�GHXGD��SRU�HO�WHUPLQR�VH"DODGR�HQ�HO�DUWLFXOR�����

����/RV�FRQWULEX\HQWHV�TXH�QR�HVWHQ�REOLJDGRV�D�OOHYDU�OLEURV�GH�FRQWDELOLGDG��VROR�SRGUDQ�VROLFLWDU�ORV�SDVLYRV�TXH�HVWHQ�GHELGDPHQWH
UHVSDOGDGRV�SRU�GRFXPHQWRV�GH�IHFKD�FLHUWD�

(Q�ORV�GHPDV�FDVRV��ORV�SDVLYRV�GHEHQ�HVWDU�UHVSDOGDGRV�SRU�GRFXPHQWRV�LGRQHRV�\�FRQ�HO�OOHQR�GH�WRGDV�ODV�IRUPDOLGDGHV�H[LJLGDV�SDUD�OD
FRQWDELOLGDG�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������3$6,926�'(�&203$",$6�'(�6(*8526��/DV�FRPSD"LDV�GH�VHJXURV�GHEHQ�LQFOXLU�GHQWUR�GH�VX�SDVLYR�

����(O�YDORU�GH�ORV�VLQLHVWURV��SROL]DV�GRWDOHV��UHQWDV�YLWDOLFLDV�\�GLYLGHQGRV�YHQFLGRV�\�SHQGLHQWHV�GH�SDJR�HQ�HO�XOWLPR�GLD�GHO�D"R�R�SHULRGR
JUDYDEOH

����(O�LPSRUWH�GH�ORV�VLQLHVWURV�DYLVDGRV�

����/DV�FXRWDV�YHQFLGDV�\�SHQGLHQWHV�GH�SDJR��SURYHQLHQWHV�GH�FRQWUDWRV�GH�UHQWD�YLWDOLFLD�

����/DV�LQGHPQL]DFLRQHV�\�GLYLGHQGRV�TXH�ORV�DVHJXUDGRV�KD\DQ�GHMDGR�D�LQWHUHV�HQ�SRGHU�GH�OD�FRPSD"LD��PDV�ORV�LQWHUHVHV�DFXPXODGRV
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����(O�LPSRUWH�TXH��DO�lQ�GHO�D"R��WHQJD�OD�UHVHUYD�PDWHPDWLFD�R�OD�WHFQLFD�H[LJLGD�SRU�OD�OH\�

$57,&8/2�������3$6,926�021('$�(;75$1-(5$��(O�YDORU�GH�ORV�SDVLYRV�HQ�PRQHGD�H[WUDQMHUD��VH�HVWLPDQ�HQ�PRQHGD�QDFLRQDO�DO�PRPHQWR
GH�VX�UHFRQRFLPLHQWR�LQLFLDO�D�OD�WDVD�UHSUHVHQWDWLYD�GHO�PHUFDGR��PHQRV�ORV�DERQRV�R�SDJRV�PHGLGRV�D�OD�PLVPD�WDVD�UHSUHVHQWDWLYD�GHO
PHUFDGR�GHO�UHFRQRFLPLHQWR�LQLFLDO�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������12�621�'(8'$6��3DUD�HIHFWRV�GH�HVWH�(VWDWXWR��QR�WLHQHQ�HO�FDUDFWHU�GH�GHXGDV��ORV�VLJXLHQWHV�FRQFHSWRV�

����/DV�SURYLVLRQHV�\�SDVLYRV�FRQWLQJHQWHV�VHJXQ�OR�GHlQH�OD�WHFQLFD�FRQWDEOH�

����/RV�SDVLYRV�ODERUDOHV�HQ�ORV�FXDOHV�HO�GHUHFKR�QR�VH�HQFXHQWUD�FRQVROLGDGR�HQ�FDEH]D�GHO�WUDEDMDGRU��VDOYR�OD�REOLJDFLRQ�GH�SHQVLRQHV�GH
MXELODFLRQ�H�LQYDOLGH]�SHQVLRQHV�

����(O�SDVLYR�SRU�LPSXHVWR�GLIHULGR�

����(Q�ODV�RSHUDFLRQHV�GH�FREHUWXUD�\�GH�GHULYDGRV�QR�VH�UHFRQRFH�OD�REOLJDFLRQ�SRU�ORV�DMXVWHV�GH�PHGLFLRQ�D�YDORU�UD]RQDEOH�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������9$/25�3$75,021,$/�'(�/$6�'(8'$6��3DUD�HIHFWRV�lVFDOHV��HO�YDORU�SDWULPRQLDO�GH�ODV�GHXGDV�VHUD�

����/RV�SDVLYRV�lQDQFLHURV�PHGLGRV�D�YDORU�UD]RQDEOH�VH�PHGLUDQ�\�UHFRQRFHUDQ�DSOLFDQGR�HO�PRGHOR�GHO�FRVWR�DPRUWL]DGR�

����/RV�SDVLYRV�TXH�WLHQHQ�LQWHUHVHV�LPSOLFLWRV�SDUD�HIHFWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD�VH�UHFRQRFHUDQ�SRU�HO�YDORU�QRPLQDO�GH�OD�RSHUDFLRQ�

����(Q�DTXHOORV�FDVRV�VHJXQ�OR�GLVSXHVWR�HQ�ODV�QRUPDV�GHO�7LWXOR�,�GH�HVWH�/LEUR�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

&$3,78/2�,9

&DSLWXOR�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH�����

$57,&8/2�������$-867(6�325�',)(5(1&,$�(1�&$0%,2��/RV�LQJUHVRV��FRVWRV��GHGXFFLRQHV��DFWLYRV�\�SDVLYRV�HQ�PRQHGD�H[WUDQMHUD�VH
PHGLUDQ�DO�PRPHQWR�GH�VX�UHFRQRFLPLHQWR�LQLFLDO�D�OD�WDVD�UHSUHVHQWDWLYD�GHO�PHUFDGR�

/DV�mXFWXDFLRQHV�GH�ODV�SDUWLGDV�GHO�HVWDGR�GH�VLWXDFLRQ�lQDQFLHUD��DFWLYRV�\�SDVLYRV��H[SUHVDGDV�HQ�PRQHGD�H[WUDQMHUD��QR�WHQGUDQ�HIHFWRV
lVFDOHV�VLQR�KDVWD�HO�PRPHQWR�GH�OD�HQDMHQDFLRQ�R�DERQR�HQ�HO�FDVR�GH�ORV�DFWLYRV��R�OLTXLGDFLRQ�R�SDJR�SDUFLDO�HQ�HO�FDVR�GH�ORV�SDVLYRV�

(Q�ORV�HYHQWRV�GH�HQDMHQDFLRQ�R�DERQR��OD�OLTXLGDFLRQ�R�HO�SDJR�SDUFLDO��VHJXQ�VHD�HO�FDVR��VH�UHFRQRFHUD�D�OD�WDVD�UHSUHVHQWDWLYD�GHO
PHUFDGR�GHO�UHFRQRFLPLHQWR�LQLFLDO�

(O�LQJUHVR�JUDYDGR��FRVWR�R�JDVWR�GHGXFLEOH�HQ�ORV�DERQRV�R�SDJRV�PHQFLRQDGRV�DQWHULRUPHQWH�FRUUHVSRQGHUD�DO�TXH�VH�JHQHUH�SRU�OD
GLIHUHQFLD�HQWUH�OD�WDVD�UHSUHVHQWDWLYD�GHO�PHUFDGR�HQ�HO�UHFRQRFLPLHQWR�LQLFLDO�\�OD�WDVD�UHSUHVHQWDWLYD�GHO�PHUFDGR�HQ�HO�PRPHQWR�GHO
DERQR�R�SDJR�

$57,&8/2������()(&72�'(/�(67$'2�'(�6,78$&,21�),1$1&,(5$�'(�$3(5785$��(6)$��(1�/26�$&7,926�<�3$6,926��&$0%,26�(1�32/,7,&$6
&217$%/(6�<�(5525(6�&217$%/(6��/DV�VLJXLHQWHV�VRQ�UHJODV�DSOLFDEOHV�SDUD�HO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�

����3DUD�HIHFWRV�lVFDOHV��OD�UHH[SUHVLRQ�GH�DFWLYRV�\�SDVLYRV�SURGXFWR�GH�OD�DGRSFLRQ�SRU�SULPHUD�YH]�KDFLD�XQ�QXHYR�PDUFR�WHFQLFR
QRUPDWLYR�FRQWDEOH�QR�JHQHUDUDQ�QXHYRV�LQJUHVRV�R�GHGXFFLRQHV��VL�GLFKRV�DFWLYRV�\�SDVLYRV�\D�JHQHUDURQ�LQJUHVRV�R�GHGXFFLRQHV�HQ
SHULRGRV�DQWHULRUHV��$VL�PLVPR�HO�YDORU�GH�ORV�DFWLYRV�\�SDVLYRV�GHWHUPLQDGRV�SRU�OD�DSOLFDFLRQ�GHO�QXHYR�PDUFR�WHFQLFR�FRQWDEOH�QR�WHQGUD
HIHFWR�lVFDO�\�VH�GHEHUDQ�PDQWHQHU�ORV�YDORUHV�SDWULPRQLDOHV�GHO�DFWLYR�\�SDVLYR�GHFODUDGRV�lVFDOPHQWH�HQ�HO�D"R�R�SHULRGR�JUDYDEOH
DQWHULRU�

����/RV�DFWLYRV�\�SDVLYRV�TXH�SRU�HIHFWR�GH�OD�DGRSFLRQ�SRU�SULPHUD�YH]�GHO�PDUFR�WHFQLFR�QRUPDWLYR�FRQWDEOH�\D�QR�VHDQ�UHFRQRFLGRV�FRPR
WDOHV��GHEHUDQ�PDQWHQHU�HO�YDORU�SDWULPRQLDO�GHFODUDGR�lVFDOPHQWH�HQ�HO�D"R�R�SHULRGR�JUDYDEOH�DQWHULRU�

����/RV�FRVWRV�DWULEXLGRV�D�ORV�DFWLYRV�\�SDVLYRV�HQ�OD�DGRSFLRQ�SRU�SULPHUD�YH]�GHO�PDUFR�WHFQLFR�QRUPDWLYR�FRQWDEOH�QR�WHQGUDQ�HIHFWRV
lVFDOHV��(O�FRVWR�lVFDO�GH�HVWRV�DFWLYRV�\�SDVLYRV�VHUD�HO�GHFODUDGR�lVFDOPHQWH�HQ�HO�D"R�R�SHULRGR�JUDYDEOH�DQWHULRU��DQWHV�GH�OD�DGRSFLRQ
SRU�SULPHUD�YH]�

����/RV�DFWLYRV�TXH�IXHURQ�WRWDOPHQWH�GHSUHFLDGRV�R�DPRUWL]DGRV�lVFDOPHQWH�DQWHV�GHO�SURFHVR�GH�FRQYHUJHQFLD�QR�VHUDQ�REMHWR�GH�QXHYD
GHGXFFLRQ�SRU�GHSUHFLDFLRQ�R�DPRUWL]DFLRQ�

����&XDQGR�VH�UHDOLFHQ�DMXVWHV�FRQWDEOHV�SRU�FDPELRV�HQ�SROLWLFDV�FRQWDEOHV��HVWRV�QR�WHQGUDQ�HIHFWRV�HQ�HO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV��(O�FRVWR�lVFDO�UHPDQHQWH�GH�ORV�DFWLYRV�\�SDVLYRV�VHUD�HO�GHFODUDGR�lVFDOPHQWH�HQ�HO�D"R�R�SHULRGR�JUDYDEOH�DQWHULRU�
DQWHV�GHO�FDPELR�GH�OD�SROLWLFD�FRQWDEOH�

����&XDQGR�VH�UHDOLFHQ�DMXVWHV�FRQWDEOHV�SRU�FRUUHFFLRQHV�GH�HUURUHV�GH�SHULRGRV�DQWHULRUHV��VH�GHEH�GDU�DSOLFDFLRQ�D�OR�HVWDEOHFLGR�HQ�ORV
DUWLFXORV�����\�����GH�HVWH�(VWDWXWR��VHJXQ�FRUUHVSRQGD��(Q�WRGR�FDVR�FXDQGR�HO�FRQWULEX\HQWH�QR�UHDOLFH�ODV�FRUUHFFLRQHV�D�TXH�VH�UHlHUH
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HVWH�QXPHUDO��HO�FRVWR�lVFDO�UHPDQHQWH�GH�ORV�DFWLYRV�\�SDVLYRV�VHUD�HO�GHFODUDGR�lVFDOPHQWH�HQ�HO�D"R�R�SHULRGR�JUDYDEOH�DQWHULRU��DQWHV
GHO�DMXVWH�GH�FRUUHFFLRQ�GHO�HUURU�FRQWDEOH�

����,QFUHPHQWR�HQ�ORV�UHVXOWDGRV�DFXPXODGRV�SRU�OD�FRQYHUVLRQ�DO�QXHYR�PDUFR�WHFQLFR�QRUPDWLYR��(O�LQFUHPHQWR�HQ�ORV�UHVXOWDGRV
DFXPXODGRV�FRPR�FRQVHFXHQFLD�GH�OD�FRQYHUVLRQ�D�ORV�QXHYRV�PDUFRV�WHFQLFRV�QRUPDWLYRV��QR�SRGUD�VHU�GLVWULEXLGR�FRPR�GLYLGHQGR��VLQR
KDVWD�HO�PRPHQWR�HQ�TXH�WDO�LQFUHPHQWR�VH�KD\D�UHDOL]DGR�GH�PDQHUD�HIHFWLYD��ELHQ�VHD��PHGLDQWH�OD�GLVSRVLFLRQ�R�XVR�GHO�DFWLYR�UHVSHFWLYR
R�OD�OLTXLGDFLRQ�GHO�SDVLYR�FRUUHVSRQGLHQWH��(O�PLVPR�SURFHGLPLHQWR�VH�DSOLFDUD�FXDQGR�XQD�HQWLGDG�FDPELH�GH�PDUFR�WHFQLFR�QRUPDWLYR�\
GHED�HODERUDU�XQ�QXHYR�(VWDGR�GH�6LWXDFLRQ�)LQDQFLHUR�GH�$SHUWXUD�

3$5$*5$)2�����/R�GLVSXHVWR�HQ�ORV�QXPHUDOHV���\���GH�HVWH�(VWDWXWR��GHEHUD�HVWDU�GHELGDPHQWH�VRSRUWDGR�\�FHUWLlFDGR�SRU�FRQWDGRU
SXEOLFR�\�UHYLVRU�lVFDO�FXDQGR�VHD�GHO�FDVR�

3$5$*5$)2�����(Q�HO�D"R�R�SHULRGR�JUDYDEOH�TXH�HQWUH�HQ�YLJHQFLD�HQ�&RORPELD�XQD�QRUPD�GH�FRQWDELOLGDG��HVWD�WHQGUD�HIHFWRV�lVFDOHV��VL
HO�GHFUHWR�UHJODPHQWDULR�DVL�OR�HVWDEOHFH�\�VH�DMXVWD�D�OR�SUHYLVWR�HQ�HO�DUWLFXOR���GH�OD�/H\������GHO������

$57,&8/2�������5(*,0(1�'(�75$16,&,21��/DV�VLJXLHQWHV�VRQ�ODV�UHJODV�SDUD�HO�UHJLPHQ�GH�WUDQVLFLRQ�SRU�OD�DSOLFDFLRQ�GH�OR�SUHYLVWR�HQ�OD
3DUWH�,,�GH�HVWD�OH\�

���5HJOD�JHQHUDO��/RV�VDOGRV�GH�ORV�DFWLYRV�SHQGLHQWHV�SRU�DPRUWL]DU�D�OD�HQWUDGD�HQ�YLJHQFLD�GH�HVWD�OH\��HQ�GRQGH�QR�H[LVWD�XQD�UHJOD
HVSHFLDO�GH�DPRUWL]DFLRQ�HQ�HVWH�DUWLFXOR��VH�DPRUWL]DUDQ�GXUDQWH�HO�WLHPSR�UHVWDQWH�GH�DPRUWL]DFLRQ�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�LQFLVR
��GHO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�DQWHV�GH�VX�PRGLlFDFLRQ�SRU�OD�SUHVHQWH�OH\��DSOLFDQGR�HO�VLVWHPD�GH�OLQHD�UHFWD��HQ�LJXDOHV
SURSRUFLRQHV��(Q�HO�D"R�R�SHULRGR�JUDYDEOH�HQ�TXH�VH�WHUPLQH�HO�QHJRFLR�R�DFWLYLGDG��SXHGHQ�KDFHUVH�ORV�DMXVWHV�SHUWLQHQWHV��D�lQ�GH
DPRUWL]DU�OD�WRWDOLGDG�GH�OD�LQYHUVLRQ�

���'HSUHFLDFLRQHV��(O�VDOGR�SHQGLHQWH�GH�GHSUHFLDFLRQ�GH�ORV�DFWLYRV�lMRV�D����GH�GLFLHPEUH�GH�������VH�WHUPLQDUD�GH�GHSUHFLDU�GXUDQWH�OD
YLGD�XWLO�lVFDO�UHPDQHQWH�GHO�DFWLYR�lMR�GHSUHFLDEOH��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWLFXOR�������������GHO�'HFUHWR������GH������\
SRU�ORV�VLVWHPDV�GH�FDOFXORV�GH�GHSUHFLDFLRQ�TXH�VRQ��OLQHD�UHFWD��UHGXFFLRQ�GH�VDOGRV�X�RWUR�VLVWHPD�GH�UHFRQRFLGR�YDORU�WHFQLFR�TXH�VH
HQFXHQWUH�GHELGDPHQWH�DXWRUL]DGR�DQWHV�GH�OD�HQWUDGD�GH�YLJHQFLD�GH�OD�SUHVHQWH�OH\��SRU�HO�6XEGLUHFWRU�GH�)LVFDOL]DFLRQ�GH�OD�'LUHFFLRQ�GH
,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�

���&RVWRV�GH�H[SORUDFLRQ��H[SORWDFLRQ�\�GHVDUUROOR��/RV�VDOGRV�GH�ORV�DFWLYRV�SHQGLHQWHV�SRU�DPRUWL]DU�SRU�HVWRV�FRQFHSWRV�D�OD�HQWUDGD�HQ
YLJHQFLD�GH�HVWD�OH\��VH�DPRUWL]DUDQ�HQ�ODV�PLVPDV�FRQGLFLRQHV�SUHYLVWDV�HQ�HO�VHJXQGR�LQFLVR�GHO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�DQWHV
GH�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�OH\�

(Q�HO�D"R�R�SHULRGR�JUDYDEOH�HQ�TXH�VH�GHWHUPLQH�TXH�OD�PLQD�R�\DFLPLHQWR�QR�HV�DSWR�SDUD�VX�H[SORWDFLRQ�R�VH�DJRWR�HO�UHFXUVR�QDWXUDO�QR
UHQRYDEOH��VH�SRGUDQ�DPRUWL]DU�HQ�HO�D"R�HQ�TXH�VH�GHWHUPLQH�\�FRPSUXHEH�WDO�FRQGLFLRQ�\�HQ�WRGR�FDVR�D�PDV�WDUGDU�GHQWUR�GH�ORV���D"RV
VLJXLHQWHV�

���6DOGRV�D�IDYRU��/RV�VDOGRV�D�IDYRU�JHQHUDGRV�SRU�HO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�\�R�HO�,PSXHVWR�VREUH�OD�5HQWD�SDUD�OD
(TXLGDG��&5((���GHO�D"R�LQPHGLDWDPHQWH�DQWHULRU�D�OD�YLJHQFLD�GH�HVWD�OH\�\�TXH�QR�VH�KD\DQ�VROLFLWDGR�HQ�GHYROXFLRQ�\�R�FRPSHQVDFLRQ��R
LPSXWDGR�HQ�SHULRGRV�DQWHULRUHV��SRGUDQ�

D��6ROLFLWDUVH�HQ�GHYROXFLRQ�\�R�FRPSHQVDFLRQ��VHJXQ�OR�GHWHUPLQDGR�SRU�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

E��$FXPXODU�ORV�VDOGRV�D�IDYRU�PHQFLRQDGRV�VHJXQ�FRUUHVSRQGD�H�LPSXWDUORV�GHQWUR�GH�VX�OLTXLGDFLRQ�SULYDGD�GHO�,PSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV��FRUUHVSRQGLHQWH�DO�VLJXLHQWH�SHULRGR�JUDYDEOH�

���3HUGLGDV�)LVFDOHV��(O�YDORU�GH�ODV�SHUGLGDV�lVFDOHV�JHQHUDGDV�DQWHV�GH������HQ�HO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�\�R�HQ�HO
,PSXHVWR�VREUH�OD�5HQWD�SDUD�OD�(TXLGDG��&5((���VHUDQ�FRPSHQVDGDV�WHQLHQGR�HQ�FXHQWD�OD�VLJXLHQWH�IRUPXOD�

93)�����&RUUHVSRQGH�DO�YDORU�GH�ODV�SHUGLGDV�lVFDOHV�VXVFHSWLEOHV�GH�VHU�FRPSHQVDGDV�D�SDUWLU�GHO�D"R�JUDYDEOH������

3),5&�&RUUHVSRQGH�DO�YDORU�GH�ODV�SHUGLGDV�lVFDOHV�DFXPXODGDV�D����GH�GLFLHPEUH�GH������SRU�FRQFHSWR�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV�\�TXH�QR�KD\DQ�VLGR�REMHWR�GH�FRPSHQVDFLRQ�

75\&�&RUUHVSRQGH�D�OD�WDULID�DSOLFDEOH�DO�FRQWULEX\HQWH�SRU�FRQFHSWR�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�DSOLFDEOH�D����GH
GLFLHPEUH�GH������

3)&5((�&RUUHVSRQGH�DO�YDORU�GH�ODV�SHUGLGDV�lVFDOHV�DFXPXODGDV�D����GH�GLFLHPEUH�GH������SRU�FRQFHSWR�GHO�,PSXHVWR�VREUH�OD�5HQWD�SDUD�OD
(TXLGDG��&5((��\�TXH�QR�KD\DQ�VLGR�REMHWR�GH�FRPSHQVDFLRQ�

7&5((�&RUUHVSRQGH�D�OD�WDULID�DSOLFDEOH�DO�FRQWULEX\HQWH�SRU�FRQFHSWR�GHO�,PSXHVWR�VREUH�OD�5HQWD�SDUD�OD�(TXLGDG��&5((��DSOLFDEOH�D����GH
GLFLHPEUH�GH�������VLQ�LQFOXLU�OD�VREUHWDVD��75\&�����&RUUHVSRQGH�D�OD�WDULID�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�SDUD�HO�D"R
�����VLQ�LQFOXLU�OD�VREUHWDVD�

/DV�SHUGLGDV�lVFDOHV�GHWHUPLQDGDV�HQ�HVWH�QXPHUDO�QR�VH�VRPHWHQ�DO�WHUPLQR�GH�FRPSHQVDFLRQ�SUHYLVWR�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR
7ULEXWDULR��QL�VHUDQ�UHDMXVWDGDV�lVFDOPHQWH�

����(O�YDORU�GH�ORV�H[FHVRV�GH�UHQWD�SUHVXQWLYD�\�GH�H[FHVRV�GH�EDVH�PLQLPD�JHQHUDGRV�DQWHV�GH������HQ�HO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV�\�HQ�HO�,PSXHVWR�VREUH�OD�5HQWD�SDUD�OD�(TXLGDG��&5((���VHJXQ�VHD�HO�FDVR��TXH�YD\DQ�D�VHU�FRPSHQVDGDV�HQ�HO�D"R
JUDYDEOH������\�SRVWHULRUHV��VHUD�HO�VLJXLHQWH�
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9()�����&RUUHVSRQGH�DO�YDORU�GH�ORV�H[FHVRV�GH�UHQWD�SUHVXQWLYD�VREUH�UHQWDV�OLTXLGDV�\�GH�EDVH�PLQLPD�VXVFHSWLEOHV�GH�VHU�FRPSHQVDGRV�D
SDUWLU�GHO�D"R�JUDYDEOH������

(53,5&�&RUUHVSRQGH�DO�YDORU�GH�FDGD�XQD�GH�ODV�UHQWDV�SUHVXQWLYDV�DFXPXODGDV�D����GH�GLFLHPEUH�GH������SRU�FRQFHSWR�GHO�LPSXHVWR�VREUH
OD�UHQWD�\�FRPSOHPHQWDULRV��TXH�QR�KD\DQ�VLGR�REMHWR�GH�FRPSHQVDFLRQ�\�VH�WHQJD�GHUHFKR�D�HOOD�

75\&�&RUUHVSRQGH�D�OD�WDULID�DSOLFDEOH�DO�FRQWULEX\HQWH�SRU�FRQFHSWR�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�DSOLFDEOH�D����GH
GLFLHPEUH�GH������

(%0&5((�&RUUHVSRQGH�DO�YDORU�GH�FDGD�XQR�GH�ORV�H[FHVRV�GH�EDVH�PLQLPD�VREUH�EDVH�JUDYDEOH�GHO�,PSXHVWR�VREUH�OD�5HQWD�SDUD�OD�(TXLGDG��
&5((�DFXPXODGRV�D����GH�GLFLHPEUH�GH������TXH�QR�KD\DQ�VLGR�REMHWR�GH�FRPSHQVDFLRQ�

7&5((�&RUUHVSRQGH�D�OD�WDULID�DSOLFDEOH�DO�FRQWULEX\HQWH�SRU�FRQFHSWR�GHO�,PSXHVWR�VREUH�OD�5HQWD�SDUD�OD�(TXLGDG��&5((��DSOLFDEOH�D����GH
GLFLHPEUH�GH�������VLQ�LQFOXLU�OD�VREUHWDVD�

75\&�����&RUUHVSRQGH�D�OD�WDULID�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�SDUD�HO�D"R������VLQ�LQFOXLU�OD�VREUHWDVD�

/RV�H[FHVRV�GH�UHQWD�SUHVXQWLYD�GHWHUPLQDGDV�HQ�HVWH�QXPHUDO�SDUD�FDGD�XQR�GH�ORV�SHULRGRV��GHEHUDQ�VHU�FRPSHQVDGDV�GHQWUR�GHO
WHUPLQR�HVWDEOHFLGR�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�WULEXWDULR�

����&UHGLWR�0HUFDQWLO��/RV�VDOGRV�GHO�FUHGLWR�PHUFDQWLO�RULJLQDGR�DQWHV�GH�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�OH\��VH�VRPHWHUDQ�DO
WUDWDPLHQWR�SUHYLVWR�HQ�ODV�GLVSRVLFLRQHV�YLJHQWHV�DO�PRPHQWR�GH�VX�JHQHUDFLRQ��(Q�WRGR�FDVR��ORV�VDOGRV�SHQGLHQWHV��SRU�DPRUWL]DU�D���GH
HQHUR�GHO�������VH�DPRUWL]DUDQ�GHQWUR�GH�ORV�FLQFR�����SHULRGRV�JUDYDEOHV�VLJXLHQWHV�D�OD�HQWUDGD�HQ�YLJHQFLD�GH�HVWD�OH\��DSOLFDQGR�HO
VLVWHPD�GH�OLQHD�UHFWD��HQ�LJXDOHV�SURSRUFLRQHV�

����&RQWUDWRV�GH�FRQFHVLRQ��/RV�VDOGRV�GH�ORV�DFWLYRV�LQWDQJLEOHV�SHQGLHQWHV�SRU�DPRUWL]DU�SRU�HVWRV�FRQFHSWRV�D�OD�HQWUDGD�HQ�YLJHQFLD�GH
HVWD�OH\��VH�DPRUWL]DUDQ�GHQWUR�GHO�SOD]R�UHPDQHQWH�GH�OD�FRQFHVLRQ��DSOLFDQGR�HO�VLVWHPD�GH�OLQHD�UHFWD��HQ�LJXDOHV�SURSRUFLRQHV�

����9HQWDV�D�SOD]RV��/RV�FRQWULEX\HQWHV�TXH�SDUD�HIHFWRV�lVFDOHV�YHQLDQ�XWLOL]DQGR�HO�VLVWHPD��RUJDQL]DGR��UHJXODU�\�SHUPDQHQWH�GH�YHQWDV�D
SOD]RV��GH�TXH�WUDWDED�HO�DUWLFXOR����GH�HVWH�(VWDWXWR��TXH�PDQWHQJD�LQJUHVRV�\�FRVWRV�GLIHULGRV��GHEHUDQ�HQ�OD�GHFODUDFLRQ�GHO�LPSXHVWR
VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�GHO�D"R�JUDYDEOH�������LQFOXLU�WRGRV�ORV�LQJUHVRV�\�FRVWRV�GLIHULGRV�SRU�HVWRV�FRQFHSWRV�

�����&RQWUDWRV�GH�VHUYLFLRV�DXWRQRPRV��(Q�DTXHOORV�FRQWUDWRV�GH�VHUYLFLRV�DXWRQRPRV�GH�TXH�WUDWDEDQ�ORV�DUWLFXORV�����\�����GH�HVWH
(VWDWXWR��TXH�PDQWHQJDQ�LQJUHVRV�\�FRVWRV�GLIHULGRV��GHEHUDQ�HQ�OD�GHFODUDFLRQ�GH�UHQWD�GHO�D"R�JUDYDEOH�������LQFOXLU�WRGRV�ORV�LQJUHVRV�
FRVWRV�\�JDVWRV�TXH�KDVWD�WDO�D"R�VH�KXELHUHQ�GHYHQJDGR��DSOLFDQGR�HO�PHWRGR�GH�JUDGR�GH�UHDOL]DFLRQ�GHO�FRQWUDWR�

�����9DORU�SDWULPRQLDO�GH�ORV�DFWLYRV�ELRORJLFRV��(O�YDORU�SDWULPRQLDO�GH�ORV�DFWLYRV�DJULFRODV�\�SHFXDULRV�GHFODUDGRV�D����GH�GLFLHPEUH�GH
������PDQWHQGUDQ�VX�FRVWR�lVFDO�D�SDUWLU�GHO���GH�HQHUR�GH������\�VREUH�HVWH�YDORU�VH�GDUDQ�ORV�WUDWDPLHQWRV�lVFDOHV�TXH�GHWHUPLQH�HVWH
(VWDWXWR�

�����5HVHUYDV��/DV�UHVHUYDV�FRQVWLWXLGDV�SRU�H[FHVRV�HQ�FXRWDV�GH�GHSUHFLDFLRQ�GH�TXH�WUDWDED�HO�DUWLFXOR�����GHO�(VWDWXWR�WULEXWDULR�SRGUD
OLEHUDUVH�HQ�HO�PRPHQWR�HQ�TXH�OD�GHSUHFLDFLRQ�VROLFLWDGD�lVFDOPHQWH�VHD�LQIHULRU�D�OD�FRQWDELOL]DGD�HQ�HO�HVWDGR�GH�UHVXOWDGRV��/D�XWLOLGDG
TXH�VH�OLEHUH�GH�OD�UHVHUYD�SRGUD�GLVWULEXLUVH�FRPR�XQ�LQJUHVR�QR�FRQVWLWXWLYR�GH�UHQWD�QL�JDQDQFLD�RFDVLRQDO�

$57,&8/2�������5(*,0(1�'(�75$16,&,21�325�/26�$-867(6�'(�',)(5(1&,$�(1�&$0%,2��/RV�DMXVWHV�SRU�FRQFHSWR�GH�GLIHUHQFLD�HQ�FDPELR
VH�VRPHWHUDQ�D�ODV�VLJXLHQWHV�UHJODV�

����/RV�SDVLYRV�HQ�PRQHGD�H[WUDQMHUD�D����GH�GLFLHPEUH�GHO�������PDQWHQGUDQ�VX�YDORU�SDWULPRQLDO�GHWHUPLQDGR�D�GLFKD�IHFKD��3DUD�ORV
SDJRV�SDUFLDOHV�GH�GLFKRV�SDVLYRV�VH�DSOLFDUD�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��D�SDUWLU�GHO�SHULRGR�JUDYDEOH�VLJXLHQWH��(O
VDOGR�UHPDQHQWH�GHO�FRVWR�lVFDO�OXHJR�GH�OD�OLTXLGDFLRQ�WRWDO�GHO�SDVLYR�WHQGUD�HO�WUDWDPLHQWR�GH�LQJUHVR�JUDYDGR��FRVWR�R�JDVWR�GHGXFLEOH�

����(O�FRVWR�lVFDO�GH�ODV�LQYHUVLRQHV�HQ�PRQHGD�H[WUDQMHUD��HQ�DFFLRQHV�R�SDUWLFLSDFLRQHV�HQ�VRFLHGDGHV�H[WUDQMHUDV�TXH�QR�VH�HQDMHQHQ
GHQWUR�GHO�JLUR�RUGLQDULR�GHO�QHJRFLR��UHVSHFWR�GH�ODV�FXDOHV�OD�GLIHUHQFLD�HQ�FDPELR�QR�FRQVWLWX\H�LQJUHVR��FRVWR�R�JDVWR�WHQLHQGR�HQ�FXHQWD
OR�SUHYLVWR�HQ�HO�DUWLFXOR����GH�OD�/H\������GH�������VHUD�

D��3DUD�DTXHOODV�LQYHUVLRQHV�DGTXLULGDV�DQWHV�GHO���GH�HQHUR�GH�������VX�FRVWR�lVFDO�DO���GH�HQHUR�GH������VHUD�HO�YDORU�SDWULPRQLDO�D���GH
HQHUR�GH������GH�GLFKDV�LQYHUVLRQHV��$�SDUWLU�GHO���GH�HQHUR�GH������VH�DSOLFDUD�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR�����GHO�SUHVHQWH�(VWDWXWR�SDUD
ORV�DERQRV�SDUFLDOHV�GH�GLFKRV�DFWLYRV��(O�VDOGR�UHPDQHQWH�GHO�FRVWR�lVFDO�OXHJR�GH�OD�HQDMHQDFLRQ�GH�OD�LQYHUVLRQ�WHQGUD�HO�WUDWDPLHQWR�GH
LQJUHVR�JUDYDGR��FRVWR�R�JDVWR�GHGXFLEOH�

E��3DUD�DTXHOODV�LQYHUVLRQHV�DGTXLULGDV�D�SDUWLU�GHO���GH�HQHUR�GHO�������VX�FRVWR�lVFDO�D���GH�HQHUR�GHO������VHUD�GHWHUPLQDGR�FRQ�OD�WDVD
UHSUHVHQWDWLYD�GHO�PHUFDGR�DO�PRPHQWR�GHO�UHFRQRFLPLHQWR�LQLFLDO�GH�OD�LQYHUVLRQ��&XDOTXLHU�GLIHUHQFLD�HQWUH�GLFKR�YDORU�GHWHUPLQDGR�\�HO
FRVWR�lVFDO�GH�HVWRV�DFWLYRV�DO����GH�GLFLHPEUH�GHO������QR�WHQGUD�HO�WUDWDPLHQWR�GH�LQJUHVR�JUDYDGR��FRVWR�R�JDVWR�GHGXFLEOH��(Q�HO
PRPHQWR�GH�VX�HQDMHQDFLRQ�R�OLTXLGDFLRQ�GHEHUD�DSOLFDUVH�OR�GLVSXHVWR�HQ�HO�DUWLFXOR�����GHO�SUHVHQWH�(VWDWXWR�

����/RV�DFWLYRV�HQ�PRQHGD�H[WUDQMHUD�D����GH�GLFLHPEUH�GHO�������GLIHUHQWHV�D�ORV�PHQFLRQDGRV�HQ�ORV�QXPHUDOHV�DQWHULRUHV��PDQWHQGUDQ�VX
YDORU�SDWULPRQLDO�GHWHUPLQDGR�D�GLFKD�IHFKD��3DUD�ORV�DERQRV�SDUFLDOHV�GH�GLFKRV�DFWLYRV�VH�DSOLFDUD�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR�����GH�HVWH
(VWDWXWR��D�SDUWLU�GHO�SHULRGR�JUDYDEOH�VLJXLHQWH��(O�VDOGR�UHPDQHQWH�GHO�FRVWR�lVFDO�OXHJR�GHO�FREUR�WRWDO�R�HQDMHQDFLRQ�GHO�DFWLYR�WHQGUD�HO
WUDWDPLHQWR�GH�LQJUHVR�JUDYDGR��FRVWR�R�JDVWR�GHGXFLEOH�

&$3,78/2�9



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

7$5,)$6�'(/�,038(672�'(�3$75,021,2�

$57,&8/2�������,038(672�$/�3$75,021,2��3RU�ORV�D"RV�JUDYDEOHV������������\�������FUHDVH�HO�,PSXHVWR�DO�3DWULPRQLR�D�FDUJR�GH�ODV
SHUVRQDV�MXULGLFDV�\�QDWXUDOHV��FRQWULEX\HQWHV�GHFODUDQWHV�GHO�,PSXHVWR�VREUH�OD�5HQWD��3DUD�HIHFWRV�GH�HVWH�JUDYDPHQ��HO�FRQFHSWR�GH
ULTXH]D�HV�HTXLYDOHQWH�DO�WRWDO�GHO�SDWULPRQLR�OLTXLGR�GHO�REOLJDGR�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������,038(672�$/�3$75,021,2��3RU�HO�D"R�������FUHDVH�HO�LPSXHVWR�DO�SDWULPRQLR�D�FDUJR�GH�ODV�SHUVRQDV�MXULGLFDV��QDWXUDOHV
\�VRFLHGDGHV�GH�KHFKR��FRQWULEX\HQWHV�GHFODUDQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD��3DUD�HIHFWRV�GH�HVWH�JUDYDPHQ��HO�FRQFHSWR�GH�ULTXH]D�HV
HTXLYDOHQWH�DO�WRWDO�GHO�SDWULPRQLR�OLTXLGR�GHO�REOLJDGR�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������,038(672�$/�3$75,021,2���68-(726�3$6,926��3RU�ORV�D"RV������\�������FUHDVH�XQ�LPSXHVWR�H[WUDRUGLQDULR�GHQRPLQDGR
HO�LPSXHVWR�DO�SDWULPRQLR�D�FDUJR�GH�

����/DV�SHUVRQDV�QDWXUDOHV�\�ODV�VXFHVLRQHV�LOLTXLGDV��FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�R�GH�UHJLPHQHV
VXVWLWXWLYRV�GHO�LPSXHVWR�VREUH�OD�UHQWD�

����/DV�SHUVRQDV�QDWXUDOHV��QDFLRQDOHV�R�H[WUDQMHUDV��TXH�QR�WHQJDQ�UHVLGHQFLD�HQ�HO�SDLV��UHVSHFWR�GH�VX�SDWULPRQLR�SRVHLGR�GLUHFWDPHQWH
HQ�HO�SDLV��VDOYR�ODV�H[FHSFLRQHV�SUHYLVWDV�HQ�ORV�WUDWDGRV�LQWHUQDFLRQDOHV�\�HQ�HO�GHUHFKR�LQWHUQR�

����/DV�SHUVRQDV�QDWXUDOHV��QDFLRQDOHV�R�H[WUDQMHUDV��TXH�QR�WHQJDQ�UHVLGHQFLD�HQ�HO�SDLV��UHVSHFWR�GH�VX�SDWULPRQLR�SRVHLGR�LQGLUHFWDPHQWH
D�WUDYHV�GH�HVWDEOHFLPLHQWRV�SHUPDQHQWHV��HQ�HO�SDLV��VDOYR�ODV�H[FHSFLRQHV�SUHYLVWDV�HQ�ORV�WUDWDGRV�LQWHUQDFLRQDOHV�\�HQ�HO�GHUHFKR
LQWHUQR�

����/DV�VXFHVLRQHV�LOLTXLGDV�GH�FDXVDQWHV�VLQ�UHVLGHQFLD�HQ�HO�SDLV�DO�PRPHQWR�GH�VX�PXHUWH�UHVSHFWR�GH�VX�SDWULPRQLR�SRVHLGR�HQ�HO�SDLV�

����/DV�VRFLHGDGHV�R�HQWLGDGHV�H[WUDQMHUDV�TXH�QR�VHDQ�GHFODUDQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�HQ�HO�SDLV��\�TXH�SRVHDQ�ELHQHV�XELFDGRV�HQ
&RORPELD�GLIHUHQWHV�D�DFFLRQHV��FXHQWDV�SRU�FREUDU�\�R�LQYHUVLRQHV�GH�SRUWDIROLR�GH�FRQIRUPLGDG�FRQ�HO�DUWLFXOR��������������GHO�'HFUHWR
�����GH������\�HO������GH�HVWH�(VWDWXWR��FRPR�LQPXHEOHV��\DWHV��ERWHV��ODQFKDV��REUDV�GH�DUWH��DHURQDYHV�R�GHUHFKRV�PLQHURV�R�SHWUROHURV�
1R�VHUDQ�VXMHWRV�SDVLYRV�GHO�LPSXHVWR�DO�SDWULPRQLR�ODV�VRFLHGDGHV�R�HQWLGDGHV�H[WUDQMHUDV��TXH�QR�VHDQ�GHFODUDQWHV�GHO�LPSXHVWR�VREUH�OD
UHQWD�HQ�HO�SDLV��\�TXH�VXVFULEDQ�FRQWUDWRV�GH�DUUHQGDPLHQWR�lQDQFLHUR�FRQ�HQWLGDGHV�R�SHUVRQDV�TXH�VHDQ�UHVLGHQWHV�HQ�&RORPELD�

3$5$*5$)2�����3DUD�TXH�DSOLTXHQ�ODV�H[FOXVLRQHV�FRQVDJUDGDV�HQ�HO�QXPHUDO���GHO�SUHVHQWH�DUWLFXOR��ODV�DFFLRQHV��FXHQWDV�SRU�FREUDU�
LQYHUVLRQHV�GH�SRUWDIROLR�\�FRQWUDWRV�GH�DUUHQGDPLHQWR�lQDQFLHUR�GHEHQ�FXPSOLU�HQ�GHELGD�IRUPD�FRQ�ODV�REOLJDFLRQHV�SUHYLVWDV�HQ�HO
UHJLPHQ�FDPELDULR�YLJHQWH�HQ�&RORPELD�

3$5$*5$)2�����3DUD�HO�FDVR�GH�ORV�FRQWULEX\HQWHV�GHO�LPSXHVWR�DO�SDWULPRQLR�VH"DODGRV�HQ�HO�QXPHUDO���GHO�SUHVHQWH�DUWLFXOR��HO�GHEHU
IRUPDO�GH�GHFODUDU�HVWDUD�HQ�FDEH]D�GH�OD�VXFXUVDO�R�GHO�HVWDEOHFLPLHQWR�SHUPDQHQWH��VHJXQ�VHD�HO�FDVR�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������+(&+2�*(1(5$'25��(O�LPSXHVWR�D�TXH�VH�UHlHUH�HO�DUWLFXOR�DQWHULRU�VH�JHQHUD�DQXDOPHQWH�SRU�OD�SRVHVLRQ�GH�ULTXH]D�D��"
GH�HQHUR�GH�FDGD�D"R�JUDYDEOH�FX\R�YDORU�VHD�VXSHULRU�D�WUHV�PLO�PLOORQHV�GH�SHVRV�������������������YDORU�D"R�EDVH�������

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������+(&+2�*(1(5$'25��3RU�HO�D"R�������HO�LPSXHVWR�DO�SDWULPRQLR��DO�TXH�VH�UHlHUH�HO�DUWLFXOR��������VH�JHQHUD�SRU�OD
SRVHVLRQ�GH�ULTXH]D�D��"�GH�HQHUR�GHO�D"R�������FX\R�YDORU�VHD�LJXDO�R�VXSHULRU�D�WUHV�PLO�PLOORQHV�GH�SHVRV�����������������

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������12�&2175,%8<(17(6�'(/�,038(672�$�/$�5,48(=$��1R�VRQ�FRQWULEX\HQWHV�GHO�,PSXHVWR�D�OD�5LTXH]D�GH�TXH�WUDWD�HO
DUWLFXOR�������ODV�SHUVRQDV�QDWXUDOHV�\�ODV�VRFLHGDGHV�R�HQWLGDGHV�GH�TXH�WUDWDQ�ORV�DUWLFXORV�����������HO�QXPHUDO���GHO�DUWLFXOR�����ORV
DUWLFXORV���������������������DVL�FRPR�ODV�GHlQLGDV�HQ�HO�QXPHUDO����GHO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��7DPSRFR�VRQ�FRQWULEX\HQWHV�GHO
LPSXHVWR�ODV�HQWLGDGHV�TXH�VH�HQFXHQWUHQ�HQ�OLTXLGDFLRQ��FRQFRUGDWR��OLTXLGDFLRQ�IRU]RVD�DGPLQLVWUDWLYD��OLTXLGDFLRQ�REOLJDWRULD�R�TXH�KD\DQ
VXVFULWR�DFXHUGR�GH�UHVWUXFWXUDFLRQ�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�OD�/H\�����GH�������R�DFXHUGR�GH�UHRUJDQL]DFLRQ�GH�FRQIRUPLGDG�FRQ
OD�/H\������GH������\�ODV�SHUVRQDV�QDWXUDOHV�TXH�VH�HQFXHQWUHQ�VRPHWLGDV�DO�UHJLPHQ�GH�LQVROYHQFLD�

3$5$*5$)2����&XDQGR�VH�GHFUHWH�OD�GLVROXFLRQ�\�OLTXLGDFLRQ�GH�XQD�VRFLHGDG�FRQ�HO�SURSRVLWR�GH�GHIUDXGDU�D�OD�DGPLQLVWUDFLRQ�WULEXWDULD�R
GH�PDQHUD�DEXVLYD�FRPR�PHFDQLVPR�SDUD�HYLWDU�VHU�FRQWULEX\HQWH�GHO�,PSXHVWR�D�OD�5LTXH]D��HO�R�ORV�VRFLRV�R�DFFLRQLVWDV�TXH�KXELHUHQ
UHDOL]DGR��SDUWLFLSDGR�R�IDFLOLWDGR�ORV�DFWRV�GH�GHIUDXGDFLRQ�R�DEXVR�UHVSRQGHUDQ�VROLGDULDPHQWH�DQWH�OD�8�$�(��'LUHFFLRQ�GH�,PSXHVWRV�\
$GXDQDV�1DFLRQDOHV��',$1��SRU�HO�LPSXHVWR��LQWHUHVHV�\�VDQFLRQHV��GH�VHU�HO�FDVR��TXH�OD�VRFLHGDG�KDEULD�WHQLGR�TXH�GHFODUDU��OLTXLGDU�\
SDJDU�GH�QR�HQFRQWUDUVH�HQ�OLTXLGDFLRQ�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������&$86$&,21��(O�,PSXHVWR�DO�3DWULPRQLR�VH�FDXVD�HQ�HO�SULPHU�GLD�GHO�UHVSHFWLYR�HMHUFLFLR�JUDYDEOH�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

$57,&8/2���������&$86$&,21��(O�LPSXHVWR�DO�SDWULPRQLR�D�TXH�VH�UHlHUH�HO�DUWLFXOR�������VH�FDXVD�HO��"�GH�HQHUR�GHO�D"R������

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������+(&+2�*(1(5$'25��(O�LPSXHVWR�DO�SDWULPRQLR�VH�JHQHUD�SRU�OD�SRVHVLRQ�GHO�PLVPR�DO���GH�HQHUR�GHO�D"R�������FX\R
YDORU�VHD�LJXDO�R�VXSHULRU�D�FLQFR�PLO����������PLOORQHV�GH�SHVRV��3DUD�HIHFWRV�GH�HVWH�JUDYDPHQ��HO�FRQFHSWR�GH�SDWULPRQLR�HV�HTXLYDOHQWH
DO�SDWULPRQLR�OLTXLGR��FDOFXODGR�WRPDQGR�HO�WRWDO�GHO�SDWULPRQLR�EUXWR�GHO�FRQWULEX\HQWH�SHUVRQD�QDWXUDO�SRVHLGR�HQ�OD�PLVPD�IHFKD�PHQRV
ODV�GHXGDV�D�FDUJR�GHO�FRQWULEX\HQWH�YLJHQWHV�HQ�HVD�IHFKD�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������%$6(�*5$9$%/(��/D�EDVH�LPSRQLEOH�GHO�,PSXHVWR�DO�3DWULPRQLR�HVWD�FRQVWLWXLGD�SRU�HO�YDORU�GHO�SDWULPRQLR�OLTXLGR�GHO
FRQWULEX\HQWH�SRVHLGR�HO��"�GH�HQHUR�GH�FDGD�D"R�JUDYDEOH��GHWHUPLQDGR�FRQIRUPH�OR�SUHYLVWR�HQ�HO�7LWXOR�,,�GHO�/LEUR�,�GHO�(VWDWXWR
7ULEXWDULR��H[FOX\HQGR�HO�YDORU�SDWULPRQLDO�QHWR�GH�ODV�DFFLRQHV�R�DSRUWHV�SRVHLGRV�HQ�VRFLHGDGHV�QDFLRQDOHV��DVL�FRPR�ORV�SULPHURV
GRVFLHQWRV�PLOORQHV�GH�SHVRV�����������������YDORU�D"R�EDVH�������GHO�YDORU�GH�OD�FDVD�R�DSDUWDPHQWR�GH�KDELWDFLRQ�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������%$6(�*5$9$%/(��/D�EDVH�LPSRQLEOH�GHO�LPSXHVWR�DO�SDWULPRQLR�D�TXH�VH�UHlHUH�HO�DUWLFXOR�������HVWD�FRQVWLWXLGD�SRU�HO
YDORU�GHO�SDWULPRQLR�OLTXLGR�GHO�FRQWULEX\HQWH�SRVHLGR�HO��"�GH�HQHUR�GHO�D"R�������GHWHUPLQDGR�FRQIRUPH�OR�SUHYLVWR�HQ�HO�7LWXOR�,,�GHO�/LEUR
,�GH�HVWH�(VWDWXWR��H[FOX\HQGR�HO�YDORU�SDWULPRQLDO�QHWR�GH�ODV�DFFLRQHV�SRVHLGDV�HQ�VRFLHGDGHV�QDFLRQDOHV��DVL�FRPR�ORV�SULPHURV
WUHVFLHQWRV�GLHFLQXHYH�PLOORQHV�GRVFLHQWRV�TXLQFH�PLO�SHVRV����������������GHO�YDORU�GH�OD�FDVD�R�DSDUWDPHQWR�GH�KDELWDFLRQ�

(Q�HO�FDVR�GH�ODV�FDMDV�GH�FRPSHQVDFLRQ��ORV�IRQGRV�GH�HPSOHDGRV�\�ODV�DVRFLDFLRQHV�JUHPLDOHV��OD�EDVH�JUDYDEOH�HVWD�FRQVWLWXLGD�SRU�HO
SDWULPRQLR�OLTXLGR�SRVHLGR�D��"�GH�HQHUR�GHO�D"R�������YLQFXODGR�D�ODV�DFWLYLGDGHV�VREUH�ODV�FXDOHV�WULEXWD�FRPR�FRQWULEX\HQWH�GHO�LPSXHVWR
VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�

$57,&8/2���������%$6(�*5$9$%/(��/D�EDVH�JUDYDEOH�GHO�LPSXHVWR�DO�SDWULPRQLR�HV�HO�YDORU�GHO�SDWULPRQLR�EUXWR�GH�ODV�SHUVRQDV�QDWXUDOHV�
VXFHVLRQHV�LOLTXLGDV�\�VRFLHGDGHV�R�HQWLGDGHV�H[WUDQMHUDV�SRVHLGR�D���GH�HQHUR�GH������\������PHQRV�ODV�GHXGDV�D�FDUJR�GH�ORV�PLVPRV
YLJHQWHV�HQ�HVDV�PLVPDV�IHFKDV��GHWHUPLQDGR�FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�7LWXOR�,,�GHO�/LEUR�,�GH�HVWH�(VWDWXWR��H[FOX\HQGR�HO�YDORU
SDWULPRQLDO�TXH�WHQJDQ�DO���GH�HQHUR�GH������\������SDUD�ODV�SHUVRQDV�QDWXUDOHV��ODV�VXFHVLRQHV�LOLTXLGDV�\�VRFLHGDGHV�R�HQWLGDGHV
H[WUDQMHUDV��ORV�VLJXLHQWHV�ELHQHV�

����(Q�HO�FDVR�GH�ODV�SHUVRQDV�QDWXUDOHV��ODV�SULPHUDV��������897�GHO�YDORU�SDWULPRQLDO�GH�VX�FDVD�R�DSDUWDPHQWR�GH�KDELWDFLRQ�

(VWD�H[FOXVLRQ�DSOLFD�XQLFDPHQWH�UHVSHFWR�D�OD�FDVD�R�DSDUWDPHQWR�HQ�GRQGH�HIHFWLYDPHQWH�YLYD�OD�SHUVRQD�QDWXUDO�OD�PD\RU�SDUWH�GHO
WLHPSR��SRU�OR�TXH�QR�TXHGDQ�FRELMDGRV�SRU�HVWD�H[FOXVLRQ�ORV�LQPXHEOHV�GH�UHFUHR��VHJXQGDV�YLYLHQGDV�X�RWUR�LQPXHEOH�TXH�QR�FXPSOD�FRQ
OD�FRQGLFLRQ�GH�VHU�HO�OXJDU�HQ�GRQGH�KDELWD�OD�SHUVRQD�QDWXUDO�

����(O�FLQFXHQWD�SRU�FLHQWR�������GHO�YDORU�SDWULPRQLDO�GH�ORV�ELHQHV�REMHWR�GHO�LPSXHVWR�FRPSOHPHQWDULR�GH�QRUPDOL]DFLRQ�WULEXWDULD�TXH
KD\DQ�VLGR�GHFODUDGRV�HQ�HO�SHULRGR�JUDYDEOH������\�TXH�KD\DQ�VLGR�UHSDWULDGRV�D�&RORPELD�H�LQYHUWLGRV�FRQ�YRFDFLRQ�GH�SHUPDQHQFLD�HQ
HO�SDLV��GH�FRQIRUPLGDG�FRQ�OD�/H\������GH������

����(O�FLQFXHQWD�SRU�FLHQWR�������GHO�YDORU�SDWULPRQLDO�GH�ORV�ELHQHV�REMHWR�GHO�LPSXHVWR�FRPSOHPHQWDULR�GH�QRUPDOL]DFLRQ�WULEXWDULD�TXH
KD\DQ�VLGR�GHFODUDGRV�HQ�HO�SHULRGR�JUDYDEOH������\�TXH�KD\DQ�VLGR�UHSDWULDGRV�D�&RORPELD�H�LQYHUWLGRV�FRQ�YRFDFLRQ�GH�SHUPDQHQFLD�HQ
HO�SDLV��GH�FRQIRUPLGDG�FRQ�HO�LPSXHVWR�GH�QRUPDOL]DFLRQ�SUHYLVWR�HQ�OD�SUHVHQWH�OH\�

3$5$*5$)2�����/RV�YDORUHV�SDWULPRQLDOHV�TXH�VH�SXHGHQ�H[FOXLU�GH�OD�EDVH�JUDYDEOH�GHO�LPSXHVWR�DO�SDWULPRQLR�VH�GHWHUPLQDUDQ�GH
FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�7LWXOR�,,�GHO�/LEUR�,�GH�HVWH�(VWDWXWR��(O�YDORU�SDWULPRQLDO�QHWR�GH�ORV�ELHQHV�TXH�VH�H[FOX\HQ�GH�OD�EDVH
JUDYDEOH��HV�HO�TXH�VH�REWHQJD�GH�PXOWLSOLFDU�HO�YDORU�SDWULPRQLDO�GHO�ELHQ�SRU�HO�SRUFHQWDMH�TXH�UHVXOWH�GH�GLYLGLU�HO�SDWULPRQLR�OLTXLGR�SRU�HO
SDWULPRQLR�EUXWR�D���GH�HQHUR�GH������\�D���GH�HQHUR�GH������

3$5$*5$)2�����(Q�FDVR�GH�TXH�OD�EDVH�JUDYDEOH�GHO�LPSXHVWR�DO�SDWULPRQLR�GHWHUPLQDGR�HQ�HO�D"R�JUDYDEOH�������VHD�VXSHULRU�D�DTXHOOD
GHWHUPLQDGD�HQ�HO�D"R�������OD�EDVH�JUDYDEOH�SDUD�HO�D"R������VHUD�OD�PHQRU�HQWUH�OD�EDVH�JUDYDEOH�GHWHUPLQDGD�HQ�HO�D"R�����
LQFUHPHQWDGD�HQ�HO�YHLQWLFLQFR�SRU�FLHQWR�������GH�OD�LQmDFLRQ�FHUWLlFDGD�SRU�HO�'HSDUWDPHQWR�1DFLRQDO�GH�(VWDGLVWLFD��'$1(��SDUD�HO�D"R
LQPHGLDWDPHQWH�DQWHULRU�DO�GHFODUDGR�\�OD�EDVH�JUDYDEOH�GHWHUPLQDGD�HQ�HO�D"R�HQ�TXH�VH�GHFODUD��6L�OD�EDVH�JUDYDEOH�GHO�LPSXHVWR�DO
SDWULPRQLR�GHWHUPLQDGD�HQ�HO�D"R�������HV�LQIHULRU�D�DTXHOOD�GHWHUPLQDGD�HQ�HO�D"R�������OD�EDVH�JUDYDEOH�SDUD�HO�D"R������VHUD�OD�PD\RU
HQWUH�OD�EDVH�JUDYDEOH�GHWHUPLQDGD�HQ�HO�D"R������GLVPLQXLGD�HQ�HO�YHLQWLFLQFR�SRU�FLHQWR�������GH�OD�LQmDFLRQ�FHUWLlFDGD�SRU�HO
'HSDUWDPHQWR�1DFLRQDO�GH�(VWDGLVWLFD��'$1(��SDUD�HO�D"R�LQPHGLDWDPHQWH�DQWHULRU�DO�GHFODUDGR�\�OD�EDVH�JUDYDEOH�GHWHUPLQDGD�HQ�HO�D"R
HQ�TXH�VH�GHFODUD�

3$5$*5$)2�����(Q�HO�FDVR�GH�ODV�SHUVRQDV�QDWXUDOHV�VLQ�UHVLGHQFLD�HQ�HO�SDLV�TXH�WHQJDQ�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�&RORPELD��OD
EDVH�JUDYDEOH�FRUUHVSRQGHUD�DO�SDWULPRQLR�DWULEXLGR�DO�HVWDEOHFLPLHQWR�SHUPDQHQWH�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR�����
GHO�(VWDWXWR�7ULEXWDULR�

3DUD�HIHFWRV�GH�OD�GHWHUPLQDFLRQ�GH�ORV�DFWLYRV��SDVLYRV��FDSLWDO��LQJUHVRV��FRVWRV�\�JDVWRV�TXH�VH�WLHQHQ�HQ�FXHQWD�DO�HVWDEOHFHU�HO
SDWULPRQLR�DWULEXLEOH�D�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�GXUDQWH�XQ�D"R�R�SHULRGR�JUDYDEOH��VH�GHEHUD�HODERUDU�XQ�HVWXGLR��GH�DFXHUGR�FRQ�HO
3ULQFLSLR�GH�3OHQD�&RPSHWHQFLD��HQ�HO�FXDO�VH�WHQJDQ�HQ�FXHQWD�ODV�IXQFLRQHV�GHVDUUROODGDV��DFWLYRV�XWLOL]DGRV��HO�SHUVRQDO�LQYROXFUDGR�\�ORV
ULHVJRV�DVXPLGRV�SRU�OD�HPSUHVD�D�WUDYHV�GHO�HVWDEOHFLPLHQWR�SHUPDQHQWH�R�VXFXUVDO�\�GH�ODV�RWUDV�SDUWHV�GH�OD�HPSUHVD�GH�OD�TXH�HO
HVWDEOHFLPLHQWR�SHUPDQHQWH�R�VXFXUVDO�IRUPD�SDUWH�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������7$5,)$��/D�WDULID�GHO�,PSXHVWR�DO�3DWULPRQLR�HV�GHO�FHUR�SXQWR�WUHV�SRU�FLHQWR��������GH�OD�EDVH�JUDYDEOH�HVWDEOHFLGD�GH
FRQIRUPLGDG�FRQ�HO�DUWLFXOR�DQWHULRU�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������7$5,)$��/D�WDULID�GHO�LPSXHVWR�DO�SDWULPRQLR�D�TXH�VH�UHlHUH�HO�DUWLFXOR�������HV�OD�VLJXLHQWH�

'HO�GRV�SXQWR�FXDWUR�SRU�FLHQWR��������SDUD�SDWULPRQLRV�FX\D�EDVH�JUDYDEOH�VHD�LJXDO�R�VXSHULRU�D�WUHV�PLO�PLOORQHV�GH�SHVRV
�����������������VLQ�TXH�H[FHGD�GH�FLQFR�PLO�PLOORQHV�GH�SHVRV������������������

'HO�FXDWUR�SXQWR�RFKR�SRU�FLHQWR��������SDUD�SDWULPRQLRV�FX\D�EDVH�JUDYDEOH�VHD�LJXDO�R�VXSHULRU�D�FLQFR�PLO�PLOORQHV�GH�SHVRV
�����������������

(Q�DPERV�FDVRV�HVWDEOHFLGD�GLFKD�EDVH�JUDYDEOH�GH�FRQIRUPLGDG�FRQ�HO�DUWLFXOR�������

3$5$*5$)2����(O�LPSXHVWR�DO�SDWULPRQLR�SDUD�HO�D"R������GHEHUD�OLTXLGDUVH�HQ�HO�IRUPXODULR�RlFLDO�TXH�SDUD�HO�HIHFWR�SUHVFULED�OD�',$1�\
SUHVHQWDUVH�HQ�ORV�EDQFRV�\�GHPDV�HQWLGDGHV�DXWRUL]DGDV�SDUD�UHFDXGDU�XELFDGRV�HQ�OD�MXULVGLFFLRQ�GH�OD�'LUHFFLRQ�6HFFLRQDO�GH�,PSXHVWRV
R�GH�,PSXHVWRV�\�$GXDQDV��TXH�FRUUHVSRQGD�DO�GRPLFLOLR�GHO�VXMHWR�SDVLYR�GH�HVWH�LPSXHVWR�\�SDJDUVH�HQ�RFKR�FXRWDV�LJXDOHV��GXUDQWH�ORV
D"RV������������������\�������GHQWUR�GH�ORV�SOD]RV�TXH�HVWDEOH]FD�HO�*RELHUQR�1DFLRQDO�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������7$5,)$�<�'(67,1$&,21��/D�WDULID�GHO�LPSXHVWR�DO�SDWULPRQLR�HV�GHO����SRU�FDGD�D"R��GHO�WRWDO�GH�OD�EDVH�JUDYDEOH
HVWDEOHFLGD��GH�FRQIRUPLGDG�FRQ�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR�

&RQ�HO�lQ�GH�FRQWULEXLU�DO�ELHQHVWDU�JHQHUDO�\�DO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLRQ��HO�VHWHQWD�\�FLQFR�������GHO�UHFDXGR
SRU�FRQFHSWR�GHO�LPSXHVWR�DO�SDWULPRQLR�VH�GHVWLQDUD�D�OD�lQDQFLDFLRQ�GH�LQYHUVLRQHV�HQ�HO�VHFWRU�DJURSHFXDULR�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������(17,'$'(6�12�68-(7$6�$/�,038(672�$/�3$75,021,2��1R�HVWDQ�REOLJDGDV�D�SDJDU�HO�,PSXHVWR�DO�3DWULPRQLR�FUHDGR
PHGLDQWH�OD�SUHVHQWH�OH\��ODV�HQWLGDGHV�D�ODV�TXH�VH�UHlHUH�HO�QXPHUDO���GHO�DUWLFXOR�����DVL�FRPR�ODV�UHODFLRQDGDV�HQ�ORV�DUWLFXORV��������
�����\������GHO�(VWDWXWR�7ULEXWDULR��7DPSRFR�HVWDQ�VXMHWDV�DO�SDJR�GHO�LPSXHVWR�ODV�HQWLGDGHV�TXH�VH�HQFXHQWUHQ�HQ�OLTXLGDFLRQ��FRQFRUGDWR
R�TXH�KD\DQ�VXVFULWR�DFXHUGR�GH�UHHVWUXFWXUDFLRQ�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�OD�/H\�����GH�������7H[WR�VXEUD\DGR�GHURJDGR�SRU�HO
DUW������/H\������GH������

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������(17,'$'(6�12�68-(7$6�$/�,038(672��1R�HVWDQ�REOLJDGDV�D�SDJDU�HO�LPSXHVWR�DO�SDWULPRQLR�GH�TXH�WUDWD�HO�DUWLFXOR
�������ODV�HQWLGDGHV�D�ODV�TXH�VH�UHlHUH�HO�QXPHUDO���GHO�DUWLFXOR�����ODV�UHODFLRQDGDV�HQ�ORV�DUWLFXORV��������������\�������DVL�FRPR�ODV
GHlQLGDV�HQ�HO�QXPHUDO����GHO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��7DPSRFR�HVWDQ�VXMHWDV�DO�SDJR�GHO�LPSXHVWR�ODV�HQWLGDGHV�TXH�VH
HQFXHQWUHQ�HQ�OLTXLGDFLRQ��FRQFRUGDWR��OLTXLGDFLRQ�IRU]RVD�DGPLQLVWUDWLYD��OLTXLGDFLRQ�REOLJDWRULD�R�TXH�KD\DQ�VXVFULWR�DFXHUGR�GH
UHHVWUXFWXUDFLRQ�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�OD�/H\�����GH�������R�DFXHUGR�GH�UHRUJDQL]DFLRQ�GH�OD�/H\������GH�������

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�����������&$86$&,21��/D�REOLJDFLRQ�OHJDO�GHO�LPSXHVWR�DO�SDWULPRQLR�VH�FDXVD�HO���GH�HQHUR�GH������\�HO���GH�HQHUR�GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������'(&/$5$&,21�<�3$*2����(O�,PSXHVWR�DO�3DWULPRQLR�GHEHUD�OLTXLGDUVH�HQ�HO�IRUPXODULR�RlFLDO�TXH�SDUD�HO�HIHFWR�SUHVFULED�OD
'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�\�SUHVHQWDUVH�FRQ�SDJR�HQ�ORV�EDQFRV�\�GHPDV�HQWLGDGHV�DXWRUL]DGDV�SDUD�UHFDXGDU�XELFDGRV
HQ�OD�MXULVGLFFLRQ�GH�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�\�$GXDQDV�R�GH�,PSXHVWRV�1DFLRQDOHV��TXH�FRUUHVSRQGD�DO�GRPLFLOLR�GHO�VXMHWR�SDVLYR
GH�HVWH�LPSXHVWR��GHQWUR�GH�ORV�SOD]RV�TXH�SDUD�WDO�HIHFWR�UHJODPHQWH�HO�*RELHUQR�1DFLRQDO�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������&217(1,'2�'(�/$�'(&/$5$&,21�'(/�,038(672�$/�3$75,021,2��/D�'HFODUDFLRQ�GHO�,PSXHVWR�DO�3DWULPRQLR�GHEHUD
SUHVHQWDUVH�DQXDOPHQWH�HQ�HO�IRUPXODULR�TXH�SDUD�HO�HIHFWR�VH"DOH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�\�GHEHUD�FRQWHQHU�

����/D�LQIRUPDFLRQ�QHFHVDULD�SDUD�OD�LGHQWLlFDFLRQ�\�XELFDFLRQ�GHO�FRQWULEX\HQWH�

����/D�GLVFULPLQDFLRQ�GH�ORV�IDFWRUHV�QHFHVDULRV�SDUD�GHWHUPLQDU�ODV�EDVHV�JUDYDEOHV�GHO�,PSXHVWR�DO�3DWULPRQLR�

����/D�OLTXLGDFLRQ�SULYDGD�GHO�,PSXHVWR�DO�3DWULPRQLR�

����/D�lUPD�GH�TXLHQ�FXPSOD�HO�GHEHU�IRUPDO�GH�GHFODUDU�

����/D�lUPD�GHO�UHYLVRU�lVFDO�FXDQGR�VH�WUDWH�GH�FRQWULEX\HQWHV�REOLJDGRV�D�OOHYDU�OLEURV�GH�FRQWDELOLGDG�\�TXH�GH�FRQIRUPLGDG�FRQ�HO�&RGLJR
GH�&RPHUFLR�\�GHPDV�QRUPDV�YLJHQWHV�VREUH�OD�PDWHULD��HVWHQ�REOLJDGRV�D�WHQHU�UHYLVRU�lVFDO�

/RV�GHPDV�FRQWULEX\HQWHV�REOLJDGRV�D�OOHYDU�OLEURV�GH�FRQWDELOLGDG�GHEHUDQ�SUHVHQWDU�OD�GHFODUDFLRQ�GHO�,PSXHVWR�DO�3DWULPRQLR�lUPDGD�SRU



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

FRQWDGRU�SXEOLFR��YLQFXODGR�R�QR�ODERUDOPHQWH�D�OD�HPSUHVD��FXDQGR�D�HOOR�HVWXYLHUHQ�REOLJDGRV�UHVSHFWR�GH�OD�GHFODUDFLRQ�GHO�,PSXHVWR
VREUH�OD�5HQWD�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2���������$'0,1,675$&,21�<�&21752/�'(/�,038(672�$/�3$75,021,2��&RUUHVSRQGH�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV
1DFLRQDOHV��',$1��OD�DGPLQLVWUDFLRQ�GHO�,PSXHVWR�DO�3DWULPRQLR�TXH�VH�FUHD�PHGLDQWH�OD�SUHVHQWH�OH\��FRQIRUPH�D�ODV�IDFXOWDGHV�\
SURFHGLPLHQWRV�HVWDEOHFLGRV�HQ�HO�(VWDWXWR�7ULEXWDULR�SDUD�OD�LQYHVWLJDFLRQ��GHWHUPLQDFLRQ��FRQWURO��GLVFXVLRQ�\�FREUR��/D�',$1�TXHGD
IDFXOWDGD�SDUD�DSOLFDU�ODV�VDQFLRQHV�FRQVDJUDGDV�HQ�HVWH�HVWDWXWR�TXH�VHDQ�FRPSDWLEOHV�FRQ�OD�QDWXUDOH]D�GHO�LPSXHVWR��/RV�LQWHUHVHV
PRUDWRULRV�\�ODV�VDQFLRQHV�SRU�H[WHPSRUDQHLGDG��FRUUHFFLRQ��LQH[DFWLWXG�VHUDQ�ODV�HVWDEOHFLGDV�HQ�HVWH�HVWDWXWR�SDUD�ODV�GHFODUDFLRQHV
WULEXWDULDV�

/RV�FRQWULEX\HQWHV�GHO�,PSXHVWR�DO�3DWULPRQLR�TXH�QR�SUHVHQWHQ�OD�GHFODUDFLRQ�FRUUHVSRQGLHQWH�VHUDQ�HPSOD]DGRV�SRU�OD�'LUHFFLRQ�GH
,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�SDUD�TXH�GHFODUHQ�GHQWUR�GHO�PHV�VLJXLHQWH�D�OD�QRWLlFDFLRQ�GHO�HPSOD]DPLHQWR��&XDQGR�QR�VH�SUHVHQWH�OD
GHFODUDFLRQ�GHQWUR�GH�HVWH�WHUPLQR��VH�SURFHGHUD�HQ�XQ�VROR�DFWR�D�SUDFWLFDU�OLTXLGDFLRQ�GH�DIRUR��WRPDQGR�FRPR�EDVH�HO�YDORU�SDWULPRQLR
OLTXLGR�GH�OD�XOWLPD�GHFODUDFLRQ�GH�UHQWD�SUHVHQWDGD�\�DSOLFDQGR�XQD�VDQFLRQ�SRU�QR�GHFODUDU�HTXLYDOHQWH�DO�FLHQWR�VHVHQWD�SRU�FLHQWR
�������GHO�LPSXHVWR�GHWHUPLQDGR�

(O�YDORU�GH�OD�VDQFLRQ�SRU�QR�GHFODUDU�VH�UHGXFLUD�D�OD�PLWDG�VL�HO�UHVSRQVDEOH�GHFODUD�\�SDJD�OD�WRWDOLGDG�GHO�LPSXHVWR�\�OD�VDQFLRQ�UHGXFLGD
GHQWUR�GHO�WHUPLQR�SDUD�LQWHUSRQHU�HO�UHFXUVR�GH�UHFRQVLGHUDFLRQ�FRQWUD�OD�OLTXLGDFLRQ�GH�DIRUR�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2���������12�'('8&,%,/,'$'�'(/�,038(672��(Q�QLQJXQ�FDVR�HO�YDORU�FDQFHODGR�SRU�FRQFHSWR�GHO�,PSXHVWR�DO�3DWULPRQLR�VHUD
GHGXFLEOH�R�GHVFRQWDEOH�HQ�HO�,PSXHVWR�VREUH�OD�5HQWD��QL�SRGUD�VHU�FRPSHQVDGR�FRQ�RWURV�LPSXHVWRV�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������1250$6�$3/,&$%/(6�$/�,038(672�62%5(�(/�3$75,021,2��(O�LPSXHVWR�DO�SDWULPRQLR�VH�VRPHWH�D�ODV�QRUPDV�VREUH
GHFODUDFLRQ��SDJR��DGPLQLVWUDFLRQ��FRQWURO�\�QR�GHGXFLELOLGDG�FRQWHPSODGDV�HQ�ORV�DUWLFXORV��������������������������\�GHPDV�GLVSRVLFLRQHV
FRQFRUGDQWHV�GH�HVWH�(VWDWXWR�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������&21752/�<�6$1&,21(6��(Q�UHODFLRQ�FRQ�HO�LPSXHVWR�DO�SDWULPRQLR�D�TXH�VH�UHlHUH�HO�DUWLFXOR��������DGHPDV�GH�ORV
KHFKRV�PHQFLRQDGRV�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��FRQVWLWX\H�LQH[DFWLWXG�VDQFLRQDEOH�GH�FRQIRUPLGDG�FRQ�HO�PLVPR��OD�UHDOL]DFLRQ�GH
DMXVWHV�FRQWDEOHV�\�R�lVFDOHV��TXH�QR�FRUUHVSRQGDQ�D�RSHUDFLRQHV�HIHFWLYDV�R�UHDOHV�\�TXH�LPSOLTXHQ�OD�GLVPLQXFLRQ�GHO�SDWULPRQLR�OLTXLGR��D
WUDYHV�GH�RPLVLRQ�R�VXEHVWLPDFLRQ�GH�DFWLYRV��UHGXFFLRQ�GH�YDORUL]DFLRQHV�R�GH�DMXVWHV�R�GH�UHDMXVWHV�lVFDOHV��OD�LQFOXVLRQ�GH�SDVLYRV
LQH[LVWHQWHV�R�GH�SURYLVLRQHV�QR�DXWRUL]DGDV�R�VREUHHVWLPDGDV�GH�ORV�FXDOHV�VH�GHULYH�XQ�PHQRU�LPSXHVWR�D�SDJDU��/R�DQWHULRU�VLQ�SHUMXLFLR
GH�ODV�VDQFLRQHV�SHQDOHV�D�TXH�KD\D�OXJDU�

/D�',$1�HVWDEOHFHUD�SURJUDPDV�SULRULWDULRV�GH�FRQWURO�VREUH�DTXHOORV�FRQWULEX\HQWHV�TXH�GHFODUHQ�XQ�SDWULPRQLR�PHQRU�DO�SDWULPRQLR�lVFDO
GHFODUDGR�R�SRVHLGR�D��"�GH�HQHUR�GHO�D"R�LQPHGLDWDPHQWH�DQWHULRU��FRQ�HO�lQ�GH�YHULlFDU�OD�H[DFWLWXG�GH�OD�GHFODUDFLRQ�\�GH�HVWDEOHFHU�OD
RFXUUHQFLD�GH�KHFKRV�HFRQRPLFRV�JHQHUDGRUHV�GHO�LPSXHVWR�TXH�QR�IXHURQ�WHQLGRV�HQ�FXHQWD�SDUD�VX�OLTXLGDFLRQ�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������12�'('8&,%,/,'$'�'(/�,038(672��(Q�QLQJXQ�FDVR�HO�YDORU�FDQFHODGR�SRU�FRQFHSWR�GHO�LPSXHVWR�DO�SDWULPRQLR��QL�VX
FRPSOHPHQWDULR�GH�QRUPDOL]DFLRQ�WULEXWDULD�VHUDQ�GHGXFLEOHV�R�GHVFRQWDEOHV�HQ�HO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��QL�SRGUDQ
VHU�FRPSHQVDGRV�FRQ�HVWRV�QL�FRQ�RWURV�LPSXHVWRV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������'(&/$5$&,21�<�3$*2�92/817$5,26��4XLHQHV�QR�HVWHQ�REOLJDGRV�D�GHFODUDU�HO�,PSXHVWR�D�OD�5LTXH]D�GH�TXH�WUDWD�HO
DUWLFXOR�������GH�HVWH�(VWDWXWR�SRGUDQ��OLEUH�\�HVSRQWDQHDPHQWH��OLTXLGDU�\�SDJDU�HO�,PSXHVWR�D�OD�5LTXH]D��'LFKD�GHFODUDFLRQ�SURGXFLUD
HIHFWRV�OHJDOHV�\�QR�HVWDUD�VRPHWLGD�D�OR�SUHYLVWR�HQ�HO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\������GH������

$57,&8/2���������5(0,6,21��(O�LPSXHVWR�DO�SDWULPRQLR�GH�TXH�WUDWD�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR�VH�VRPHWH�D�ODV�QRUPDV�VREUH
GHFODUDFLRQ��SDJR��DGPLQLVWUDFLRQ�\�FRQWURO�FRQWHPSODGDV�HQ�ORV�DUWLFXORV�������������������\�GHPDV�GLVSRVLFLRQHV�FRQFRUGDQWHV�GH�HVWH
(VWDWXWR�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

*$1$1&,$6�2&$6,21$/(6

&$3,78/2�,

,1*5(626�686&(37,%/(6�'(�&2167,78,5�*$1$1&,$�2&$6,21$/�

$57,&8/2�������,1*5(626�&2167,787,926�'(�*$1$1&,$�2&$6,21$/��6H�FRQVLGHUDQ�LQJUHVRV�FRQVWLWXWLYRV�GH�JDQDQFLD�RFDVLRQDO�ORV
FRQWHPSODGRV�HQ�ORV�VLJXLHQWHV�$UWLFXORV��VDOYR�FXDQGR�KD\DQ�VLGR�WD[DWLYDPHQWH�VH"DODGRV�FRPR�QR�FRQVWLWXWLYRV�GH�UHQWD�QL�JDQDQFLD



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

RFDVLRQDO�HQ�HO�7LWXOR�,�GH�HVWH�/LEUR�

87,/,'$'�(1�/$�(1$-(1$&,21�'(�$&7,926�),-26�326(,'26�'26�$"26�2�0$6�

$57,&8/2�������6(�'(7(50,1$�325�/$�',)(5(1&,$�(175(�(/�35(&,2�'(�(1$-(1$&,21�<�(/�&2672�),6&$/�'(/�$&7,92�6H�FRQVLGHUDQ
JDQDQFLDV�RFDVLRQDOHV�SDUD�ORV�FRQWULEX\HQWHV�VXMHWRV�D�HVWH�LPSXHVWR��ODV�SURYHQLHQWHV�GH�OD�HQDMHQDFLRQ�GH�ELHQHV�GH�FXDOTXLHU
QDWXUDOH]D��TXH�KD\DQ�KHFKR�SDUWH�GHO�DFWLYR�lMR�GHO�FRQWULEX\HQWH�SRU�XQ�WHUPLQR�GH�GRV�D"RV�R�PDV��6X�FXDQWLD�VH�GHWHUPLQD�SRU�OD
GLIHUHQFLD�HQWUH�HO�SUHFLR�GH�HQDMHQDFLRQ�\�HO�FRVWR�lVFDO�GHO�DFWLYR�HQDMHQDGR�

1R�VH�FRQVLGHUD�JDQDQFLD�RFDVLRQDO�VLQR�UHQWD�OLTXLGD��OD�XWLOLGDG�HQ�OD�HQDMHQDFLRQ�GH�ELHQHV�TXH�KDJDQ�SDUWH�GHO�DFWLYR�lMR�GHO
FRQWULEX\HQWH�\�TXH�KXELHUHQ�VLGR�SRVHLGRV�SRU�PHQRV�GH���D"RV�

3$5$*5$)2�����3DUD�GHWHUPLQDU�HO�FRVWR�lVFDO�GH�ORV�DFWLYRV�HQDMHQDGRV�D�TXH�VH�UHlHUH�HVWH�$UWLFXOR��VH�DSOLFDUDQ�ODV�QRUPDV
FRQWHPSODGDV�HQ�OR�SHUWLQHQWH��HQ�HO�7LWXOR�,�GHO�SUHVHQWH�/LEUR�

3$5$*5$)2�����1R�VH�FRQVLGHUD�DFWLYR�lMR��DTXHOORV�ELHQHV�TXH�HO�FRQWULEX\HQWH�HQDMHQD�HQ�HO�JLUR�RUGLQDULR�GH�VX�QHJRFLR��$�DTXHOORV
DFWLYRV�PRYLEOHV�TXH�KXELHUHQ�VLGR�SRVHLGRV�SRU�HO�FRQWULEX\HQWH�SRU�PDV�GH���D"RV�QR�OH�VHUDQ�DSOLFDEOHV�ODV�UHJODV�HVWDEOHFLGDV�HQ�HVWH
FDSLWXOR�

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

/$6�87,/,'$'(6�25,*,1$'$6�(1�/$�/,48,'$&,21�'(�62&,('$'(6

$57,&8/2�������6(�'(7(50,1$1�325�(/�(;&(62�'(�/2�5(&,%,'2�62%5(�(/�&$3,7$/�$3257$'2��5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO
�����GH�������6H�FRQVLGHUDQ�JDQDQFLDV�RFDVLRQDOHV��SDUD�WRGD�FODVH�GH�FRQWULEX\HQWHV��ODV�RULJLQDGDV�HQ�OD�OLTXLGDFLRQ�GH�XQD�VRFLHGDG�GH
FXDOTXLHU�QDWXUDOH]D�SRU�HO�H[FHVR�GHO�FDSLWDO�DSRUWDGR�R�LQYHUWLGR�FXDQGR�OD�JDQDQFLD�UHDOL]DGD�QR�FRUUHVSRQGD�D�UHQWDV��UHVHUYDV�R
XWLOLGDGHV�FRPHUFLDOHV�UHSDUWLEOHV�FRPR�GLYLGHQGR�R�SDUWLFLSDFLRQ��VLHPSUH�TXH�OD�VRFLHGDG�D�OD�IHFKD�GH�OD�OLTXLGDFLRQ�KD\D�FXPSOLGR�GRV�R
PDV�D"RV�GH�H[LVWHQFLD��6X�FXDQWLD�VH�GHWHUPLQD�DO�PRPHQWR�GH�OD�OLTXLGDFLRQ�VRFLDO�

/DV�JDQDQFLDV�D�TXH�VH�UHlHUH�HO�LQFLVR�DQWHULRU��RULJLQDGDV�HQ�OD�OLTXLGDFLRQ�GH�VRFLHGDGHV�FX\R�WHUPLQR�GH�H[LVWHQFLD�VHD�LQIHULRU�D�GRV
D"RV��VH�WUDWDUDQ�FRPR�UHQWD�RUGLQDULD�

(V�HQWHQGLGR�TXH�ODV�UHQWDV��XWLOLGDGHV�FRPHUFLDOHV�R�UHVHUYDV�GLVWULEXLEOHV�FRPR�GLYLGHQGR��VHJXQ�OR�SUHYLVWR�HQ�HO�$UWLFXOR�����QXPHUDO��"�
TXH�VH�UHSDUWDQ�FRQ�PRWLYR�GH�OD�OLTXLGDFLRQ��FRQlJXUDQ�GLYLGHQGR�H[WUDRUGLQDULR�SDUD�ORV�DFFLRQLVWDV��DVL�VH�WUDWH�GH�VRFLHGDGHV��SHUVRQDV
QDWXUDOHV��VXFHVLRQHV�X�RWURV�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO������GH������

/$6�3529(1,(17(6�'(�+(5(1&,$6��/(*$'26�<�'21$&,21(6�

$57,&8/2�������25,*(1����6H�FRQVLGHUDQ�JDQDQFLDV�RFDVLRQDOHV�SDUD�ORV�FRQWULEX\HQWHV�VRPHWLGRV�D�HVWH�LPSXHVWR��ODV�SURYHQLHQWHV�GH
KHUHQFLDV�OHJDGRV�\�GRQDFLRQHV�\�OR�SHUFLELGR�FRPR�SRUFLRQ�FRQ\XJDO

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������*$1$1&,$�2&$6,21$/�'(5,9$'$�'(�,1'(01,=$&,21(6�325�&21&(372�'(�6(*8526�'(�9,'$��/DV�LQGHPQL]DFLRQHV�SRU
VHJXURV�GH�YLGD��HVWDQ�JUDYDGDV�FRQ�OD�WDULID�DSOLFDEOH�D�ODV�JDQDQFLDV�RFDVLRQDOHV��HQ�HO�PRQWR�TXH�VXSHUH�GRFH�PLO�TXLQLHQWDV���������
897��(O�PRQWR�TXH�QR�VXSHUH�ODV�GRFH�PLO�TXLQLHQWDV����������897�VHUD�FRQVLGHUDGR�FRPR�XQD�JDQDQFLD�RFDVLRQDO�H[HQWD�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

325�/27(5,$6��35(0,26��5,)$6��$38(67$6�<�6,0,/$5(6�

$57,&8/2�������*5$9$0(1�$�/26�35(0,26�(1�',1(52�<�(1�(63(&,(��6H�FRQVLGHUDQ�JDQDQFLDV�RFDVLRQDOHV�SDUD�ORV�FRQWULEX\HQWHV
VRPHWLGRV�D�HVWH�LPSXHVWR��ODV�SURYHQLHQWHV�GH�ORWHULDV��SUHPLRV��ULIDV��DSXHVWDV�\�VLPLODUHV��&XDQGR�VHDQ�HQ�GLQHUR��VX�FXDQWLD�VH
GHWHUPLQD�SRU�OR�HIHFWLYDPHQWH�UHFLELGR��&XDQGR�VHDQ�HQ�HVSHFLH��SRU�HO�YDORU�FRPHUFLDO�GHO�ELHQ�DO�PRPHQWR�GH�UHFLELUVH�

$57,&8/2�������(1�35(0,26�(1�7,78/2�'(�&$3,7$/,=$&,21��3DUD�TXLHQHV�UHVXOWDUHQ�IDYRUHFLGRV�HQ�XQ�VRUWHR�GH�WLWXORV�GH�FDSLWDOL]DFLRQ�
VHUD�JDQDQFLD�RFDVLRQDO�VRODPHQWH�OD�GLIHUHQFLD�HQWUH�HO�SUHPLR�UHFLELGR�\�OR�SDJDGR�SRU�FXRWDV�FRUUHVSRQGLHQWHV�DO�WLWXOR�IDYRUHFLGR�

$57,&8/2�������(/�,038(672�'(%(�6(5�5(7(1,'2�(1�/$�)8(17(��&XDQGR�VH�WUDWH�GH�SDJRV�SRU�FRQFHSWR�GH�SUHPLRV�GH�ORWHULDV��ULIDV�
DSXHVWDV�\�VLPLODUHV��HO�LPSXHVWR�GH�JDQDQFLDV�RFDVLRQDOHV�GHEH�VHU�UHWHQLGR�SRU�ODV�SHUVRQDV�QDWXUDOHV�R�MXULGLFDV�HQFDUJDGDV�GH�HIHFWXDU
HO�SDJR�HQ�HO�PRPHQWR�GHO�PLVPR�

3DUD�HIHFWRV�GH�HVWH�$UWLFXOR��ORV�SUHPLRV�HQ�HVSHFLH�WHQGUDQ�HO�YDORU�TXH�VH�OHV�DVLJQH�HQ�HO�UHVSHFWLYR�SODQ�GH�SUHPLRV��HO�FXDO�QR�SRGUD
VHU�LQIHULRU�DO�YDORU�FRPHUFLDO��(Q�HVWH�XOWLPR�FDVR��HO�PRQWR�GH�OD�UHWHQFLRQ�SRGUD�FDQFHODUVH�GHQWUR�GH�ORV�VHLV�PHVHV�VLJXLHQWHV�D�OD
FDXVDFLRQ�GH�OD�JDQDQFLD��SUHYLD�JDUDQWLD�FRQVWLWXLGD�HQ�OD�IRUPD�TXH�HVWDEOH]FD�HO�UHJODPHQWR�

$57,&8/2���������,038(672�62%5(�35(0,26�'(�$38(67$6�<�&21&85626�+,3,&26�2�&$1,126�<�35(0,26�$�3523,(7$5,26�'(�&$%$//26
2�&$1(6�'(�&$55(5$6��/RV�SUHPLRV�SRU�FRQFHSWR�GH�DSXHVWDV�\�FRQFXUVRV�KLSLFRV�R�FDQLQRV��TXH�VH�REWHQJDQ�SRU�FRQFHSWR�GH�FDUUHUDV�GH
FDEDOORV�R�FDQHV��HQ�KLSRGURPRV�R�FDQRGURPRV�OHJDOPHQWH�HVWDEOHFLGRV��FX\R�YDORU�QR�H[FHGD�GH�YHLQWH�VDODULRV�PLQLPRV�PHQVXDOHV��QR
HVWDQ�VRPHWLGRV�D�LPSXHVWR�GH�JDQDQFLDV�RFDVLRQDOHV�QL�D�OD�UHWHQFLRQ�HQ�OD�IXHQWH��SUHYLVWRV�HQ�ORV�DUWLFXORV�����\�����GHO�(VWDWXWR
7ULEXWDULR�
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&XDQGR�HO�SUHPLR�VHD�REWHQLGR�SRU�HO�SURSLHWDULR�GHO�FDEDOOR�R�FDQ�DFUHHGRU�DO�SUHPLR��FRPR�UHFRPSHQVD�SRU�OD�FODVLlFDFLRQ�HQ�XQD�FDUUHUD�
HVWH�VH�JUDYDUD�FRPR�UHQWD��D�OD�WDULID�GHO�FRQWULEX\HQWH�TXH�OR�SHUFLEH��\�SRGUD�VHU�DIHFWDGR�FRQ�ORV�FRVWRV�\�GHGXFFLRQHV�SUHYLVWRV�HQ�HO
LPSXHVWR�VREUH�OD�UHQWD��(Q�HVWH�FDVR��HO�*RELHUQR�1DFLRQDO�lMDUD�OD�WDULID�GH�UHWHQFLRQ�HQ�OD�IXHQWH�D�DSOLFDU�VREUH�HO�YDORU�GHO�SDJR�R�DERQR
HQ�FXHQWD��

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\���GH������

&$3,78/2�,,
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$57,&8/2�������*$1$1&,$6�2&$6,21$/(6�(;(17$6��/DV�JDQDQFLDV�RFDVLRQDOHV�TXH�VH�HQXPHUDQ�D�FRQWLQXDFLRQ�HVWDQ�H[HQWDV�GHO
LPSXHVWR�D�ODV�JDQDQFLDV�RFDVLRQDOHV�

����(O�HTXLYDOHQWH�D�ODV�SULPHUDV�VLHWH�PLO�VHWHFLHQWDV���������897�GHO�YDORU�GH�XQ�LQPXHEOH�GH�YLYLHQGD�XUEDQD�GH�SURSLHGDG�GHO�FDXVDQWH�

����(O�HTXLYDOHQWH�D�ODV�SULPHUDV�VLHWH�PLO�VHWHFLHQWDV���������897�GH�XQ�LQPXHEOH�UXUDO�GH�SURSLHGDG�GHO�FDXVDQWH��LQGHSHQGLHQWHPHQWH�GH
TXH�GLFKR�LQPXHEOH�KD\D�HVWDGR�GHVWLQDGR�D�YLYLHQGD�R�D�H[SORWDFLRQ�HFRQRPLFD��(VWD�H[HQFLRQ�QR�HV�DSOLFDEOH�D�ODV�FDVDV��TXLQWDV�R�lQFDV
GH�UHFUHR�

����(O�HTXLYDOHQWH�D�ODV�SULPHUDV�WUHV�PLO�FXDWURFLHQWDV�QRYHQWD���������897�GHO�YDORU�GH�ODV�DVLJQDFLRQHV�TXH�SRU�FRQFHSWR�GH�SRUFLRQ
FRQ\XJDO�R�GH�KHUHQFLD�R�OHJDGR�UHFLEDQ�HO�FRQ\XJH�VXSHUVWLWH�\�FDGD�XQR�GH�ORV�KHUHGHURV�R�OHJDWDULRV��VHJXQ�HO�FDVR�

����(O�����GHO�YDORU�GH�ORV�ELHQHV�\�GHUHFKRV�UHFLELGRV�SRU�SHUVRQDV�GLIHUHQWHV�GH�ORV�OHJLWLPDULRV�\�R�HO�FRQ\XJH�VXSHUVWLWH�SRU�FRQFHSWR�GH
KHUHQFLDV�\�OHJDGRV��\�HO�����GH�ORV�ELHQHV�\�GHUHFKRV�UHFLELGRV�SRU�FRQFHSWR�GH�GRQDFLRQHV�\�GH�RWURV�DFWRV�MXULGLFRV�LQWHU�YLYRV
FHOHEUDGRV�D�WLWXOR�JUDWXLWR��VLQ�TXH�GLFKD�VXPD�VXSHUH�HO�HTXLYDOHQWH�D�GRV�PLO�GRVFLHQWDV�QRYHQWD���������897�

����,JXDOPHQWH�HVWDQ�H[HQWRV�ORV�OLEURV��ODV�URSDV�\�XWHQVLOLRV�GH�XVR�SHUVRQDO�\�HO�PRELOLDULR�GH�OD�FDVD�GHO�FDXVDQWH�
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$57,&8/2�������+(5(1&,$6�2�/(*$'26�$�3(5621$6�',)(5(17(6�$�/(*,7,0$5,26�<�&21<8*(��&XDQGR�VH�WUDWH�GH�KHUHQFLDV�R�OHJDGRV
TXH�UHFLEDQ�SHUVRQDV�GLIHUHQWHV�GH�ORV�OHJLWLPDULRV�\�HO�FRQ\XJH�R�GH�GRQDFLRQHV�OD�JDQDQFLD�RFDVLRQDO�H[HQWD�VHUD�HO�YHLQWH�SRU�FLHQWR
������GHO�YDORU�SHUFLELGR�VLQ�TXH�GLFKD�VXPD�VHD�VXSHULRU�D�XQ�PLOORQ�GH�SHVRV�����������������9DORU�D"R�EDVH�������

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH�������

$57,&8/2�������'21$&,21(6�$�'$01,),&$'26�325�/$�$&7,9,'$'�92/&$1,&$�'(/�1(9$'2�'(/�58,=��/DV�GRQDFLRQHV�HQ�IDYRU�GH
SHUVRQDV�GDPQLlFDGDV�SRU�DFWLYLGDG�YROFDQLFD�GHO�1HYDGR�GHO�5XL]�TXH�KDJDQ�HO�)RQGR�GH�5HFRQVWUXFFLRQ��5(685*,5��R�ODV�HQWLGDGHV�TXH
ODERUDQ�HQ�OD�UHKDELOLWDFLRQ�GH�ODV�]RQDV�DIHFWDGDV�SRU�DTXHOODV��HVWDUDQ�H[HQWDV�GHO�LPSXHVWR�GH�JDQDQFLD�RFDVLRQDO�

$57,&8/2�������275$6�(;(1&,21(6��6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�ORV�$57,&8/2��V�DQWHULRUHV��HVWDUDQ�H[HQWRV�GHO�LPSXHVWR�GH
JDQDQFLDV�RFDVLRQDOHV�ODV�SHUVRQDV�\�HQWLGDGHV�GHFODUDGDV�SRU�OH\�FRPR�H[HQWDV�GHO�LPSXHVWR�GH�UHQWD�\�FRPSOHPHQWDULRV��DVL�FRPR�ORV
PHQFLRQDGRV�HQ�HO�$UWLFXOR�����

&$3,78/2�,,,
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$57,&8/2�������'(�/$6�*$1$1&,$6�2&$6,21$/(6�6(�5(67$1�/$6�3(5','$6�2&$6,21$/(6��'H�ODV�JDQDQFLDV�RFDVLRQDOHV�GHWHUPLQDGDV�HQ
OD�IRUPD�SUHYLVWD�HQ�HVWH�WLWXOR�VH�UHVWDQ�ODV�SHUGLGDV�RFDVLRQDOHV��FRQ�OR�FXDO�VH�REWLHQH�OD�JDQDQFLD�R�SHUGLGD�RFDVLRQDO�QHWD�

$57,&8/2���������87,/,'$'�(1�/$�9(17$�'(�/$�&$6$�2�$3$57$0(172��(VWDUDQ�H[HQWDV�ODV�SULPHUDV�VLHWH�PLO�TXLQLHQWDV���������897�GH�OD
XWLOLGDG�JHQHUDGD�HQ�OD�YHQWD�GH�OD�FDVD�R�DSDUWDPHQWR�GH�KDELWDFLRQ�GH�ODV�SHUVRQDV�QDWXUDOHV�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD
\�FRPSOHPHQWDULRV��VLHPSUH�TXH�OD�WRWDOLGDG�GH�ORV�GLQHURV�UHFLELGRV�FRPR�FRQVHFXHQFLD�GH�OD�YHQWD�VHDQ�GHSRVLWDGRV�HQ�ODV�FXHQWDV�GH
DKRUUR�GHQRPLQDGDV�j$KRUUR�SDUD�HO�)RPHQWR�GH�OD�&RQVWUXFFLRQ��$)&k��\�VHDQ�GHVWLQDGRV�D�OD�DGTXLVLFLRQ�GH�RWUD�FDVD�R�DSDUWDPHQWR�GH
KDELWDFLRQ��R�SDUD�HO�SDJR�WRWDO�R�SDUFLDO�GH�XQR�R�PDV�FUHGLWRV�KLSRWHFDULRV�YLQFXODGRV�GLUHFWDPHQWH�FRQ�OD�FDVD�R�DSDUWDPHQWR�GH
KDELWDFLRQ�REMHWR�GH�YHQWD��(Q�HVWH�XOWLPR�FDVR��QR�VH�UHTXLHUH�HO�GHSRVLWR�HQ�OD�FXHQWD�$)&��VLHPSUH�TXH�VH�YHULlTXH�HO�DERQR�GLUHFWR�DO�R
D�ORV�FUHGLWRV�KLSRWHFDULRV��HQ�ORV�WHUPLQRV�TXH�HVWDEOH]FD�HO�UHJODPHQWR�TXH�VREUH�OD�PDWHULD�H[SLGD�HO�*RELHUQR�1DFLRQDO��(O�UHWLUR�GH�ORV
UHFXUVRV�D�ORV�TXH�VH�UHlHUH�HVWH�DUWLFXOR�SDUD�FXDOTXLHU�RWUR�SURSRVLWR��GLVWLQWR�D�ORV�VH"DODGRV�HQ�HVWD�GLVSRVLFLRQ��LPSOLFD�TXH�OD�SHUVRQD
QDWXUDO�SLHUGD�HO�EHQHlFLR�\�TXH�VH�HIHFWXHQ��SRU�SDUWH�GH�OD�UHVSHFWLYD�HQWLGDG�lQDQFLHUD�ODV�UHWHQFLRQHV�LQLFLDOPHQWH�QR�UHDOL]DGDV�GH
DFXHUGR�FRQ�ODV�QRUPDV�JHQHUDOHV�HQ�PDWHULD�GH�UHWHQFLRQ�HQ�OD�IXHQWH�SRU�HQDMHQDFLRQ�GH�DFWLYRV�TXH�FRUUHVSRQGDQ�D�OD�FDVD�R
DSDUWDPHQWR�GH�KDELWDFLRQ�

3$5$*5$)2����/R�GLVSXHVWR�HQ�HVWH�DUWLFXOR�VH�DSOLFDUD�D�FDVDV�R�DSDUWDPHQWRV�GH�KDELWDFLRQ�FX\R�YDORU�FDWDVWUDO�R�DXWRDYDOXR�QR�VXSHUH
TXLQFH�PLO����������897�
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DFHSWDUDQ�SHUGLGDV�HQ�ORV�VLJXLHQWHV�FDVRV�

����(Q�OD�HQDMHQDFLRQ�GH�GHUHFKRV�VRFLDOHV�R�DFFLRQHV�GH�VRFLHGDGHV�GH�IDPLOLD�
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����(Q�OD�HQDMHQDFLRQ�GH�DFWLYRV�lMRV��FXDQGR�OD�UHVSHFWLYD�WUDQVDFFLRQ�WHQJD�OXJDU�HQWUH�XQD�VRFLHGDG�X�RWUD�HQWLGDG�DVLPLODGD�\�SHUVRQDV
QDWXUDOHV�R�VXFHVLRQHV�LOLTXLGDV�TXH�VHDQ�HFRQRPLFDPHQWH�YLQFXODGDV�D�OD�VRFLHGDG�R�HQWLGDG�

����(Q�OD�HQDMHQDFLRQ�GH�DFWLYRV�lMRV��FXDQGR�OD�UHVSHFWLYD�WUDQVDFFLRQ�WHQJD�OXJDU�HQWUH�XQD�VRFLHGDG�OLPLWDGD�R�DVLPLODGD��\�VXV�VRFLRV�TXH
VHDQ�VXFHVLRQHV�LOLTXLGDV�R�SHUVRQDV�QDWXUDOHV��HO�FRQ\XJH�R�ORV�SDULHQWHV�GH�ORV�VRFLRV�GHQWUR�GHO�FXDUWR�JUDGR�FLYLO�GH�FRQVDQJXLQLGDG�
VHJXQGR�GH�DlQLGDG�R�XQLFR�FLYLO�
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JDQDQFLDV�RFDVLRQDOHV�GH�ODV�VRFLHGDGHV�DQRQLPDV��GH�ODV�VRFLHGDGHV�OLPLWDGDV��\�GH�ORV�GHPDV�HQWHV�DVLPLODGRV�D�XQDV�\�RWUDV��GH
FRQIRUPLGDG�FRQ�ODV�QRUPDV�SHUWLQHQWHV��/D�PLVPD�WDULID�VH�DSOLFDUD�D�ODV�JDQDQFLDV�RFDVLRQDOHV�GH�ODV�VRFLHGDGHV�H[WUDQMHUDV�GH�FXDOTXLHU
QDWXUDOH]D�\�D�FXDOHVTXLHUD�RWUDV�HQWLGDGHV�H[WUDQMHUDV�
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$57,&8/2�������3$5$�3(5621$6�1$785$/(6�5(6,'(17(6��/D�WDULID�XQLFD�GHO�LPSXHVWR�FRUUHVSRQGLHQWH�D�ODV�JDQDQFLDV�RFDVLRQDOHV�GH�ODV
SHUVRQDV�QDWXUDOHV�UHVLGHQWHV�HQ�HO�SDLV��GH�ODV�VXFHVLRQHV�GH�FDXVDQWHV�SHUVRQDV�QDWXUDOHV�UHVLGHQWHV�HQ�HO�SDLV�\�GH�ORV�ELHQHV
GHVWLQDGRV�D�lQHV�HVSHFLDOHV��HQ�YLUWXG�GH�GRQDFLRQHV�R�DVLJQDFLRQHV�PRGDOHV��HV�GLH]�SRU�FLHQWR�������
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GH�UHQWD�\�FRPSOHPHQWDULRV�\�ORV�GHPDV�FRQWULEX\HQWHV�QR�REOLJDGRV�D�GHFODUDU��TXH�KD\DQ�SHUFLELGR�LQJUHVRV�FRQVWLWXWLYRV�GH�JDQDQFLD
RFDVLRQDO��VH�UHJLUDQ�SRU�OR�GLVSXHVWR�HQ�HO�$UWLFXOR��"�
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$57,&8/2�������3$5$�3(5621$6�1$785$/(6�(;75$1-(5$6�6,1�5(6,'(1&,$��/D�WDULID�XQLFD�VREUH�ODV�JDQDQFLDV�RFDVLRQDOHV�GH�IXHQWH
QDFLRQDO�GH�ODV�SHUVRQDV�QDWXUDOHV�VLQ�UHVLGHQFLD�HQ�HO�SDLV�\�GH�ODV�VXFHVLRQHV�GH�FDXVDQWHV�SHUVRQDV�QDWXUDOHV�VLQ�UHVLGHQFLD�HQ�HO�SDLV��HV
GLH]�SRU�FLHQWR�������
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$57,&8/2�������3$5$�*$1$1&,$6�2&$6,21$/(6�3529(1,(17(6�'(�/27(5,$6��5,)$6��$38(67$6�<�6,0,/$5(6��)LMDVH�HQ�XQ�YHLQWH�SRU
FLHQWR��������OD�WDULID�GHO�LPSXHVWR�GH�JDQDQFLDV�RFDVLRQDOHV�SURYHQLHQWHV�GH�ORWHULDV��ULIDV��DSXHVWDV�\�VLPLODUHV�

$57,&8/2�������75$7$0,(172�'(�/$�*$1$1&,$�2&$6,21$/�&202�5(17$��$�SDUWLU�GHO�D"R�JUDYDEOH�GH�������SDUD�ORV�FRQWULEX\HQWHV�TXH
GHEDQ�DSOLFDU�ORV�DMXVWHV�FRQWHPSODGRV�HQ�HO�7LWXOR�9�GHO�SUHVHQWH�/LEUR��ODV�XWLOLGDGHV�VXVFHSWLEOHV�GH�FRQVWLWXLU�JDQDQFLD�RFDVLRQDO��FRQ
H[FHSFLRQ�GH�ODV�REWHQLGDV�SRU�FRQFHSWR�GH�ULIDV��ORWHULDV��DSXHVWDV�\�VLPLODUHV��VH�WUDWDUDQ�FRQ�HO�UHJLPHQ�DSOLFDEOH�D�ORV�LQJUHVRV
VXVFHSWLEOHV�GH�FRQVWLWXLU�UHQWD�

(Q�FRQVHFXHQFLD��ODV�SHUGLGDV�RFDVLRQDOHV�REWHQLGDV�HQ�OD�HQDMHQDFLRQ�GH�DFWLYRV�lMRV�SRVHLGRV�GXUDQWH�GRV�D"RV�R�PDV��VHUDQ�GHGXFLEOHV
GH�OD�UHQWD�EUXWD�GHO�FRQWULEX\HQWH�

�'HURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�7LWXOR�DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

5(25*$1,=$&,21(6�(035(6$5,$/(6

&$3,78/2�,

$3257(6�$�62&,('$'(6

$57,&8/2�������$3257(6�$�62&,('$'(6�1$&,21$/(6��(O�DSRUWH�HQ�GLQHUR�R�HQ�HVSHFLH�D�VRFLHGDGHV�QDFLRQDOHV�QR�JHQHUDUD�LQJUHVR
JUDYDGR�SDUD�HVWDV��QL�HO�DSRUWH�VHUD�FRQVLGHUDGR�HQDMHQDFLRQ��QL�GDUD�OXJDU�D�LQJUHVR�JUDYDGR�R�SHUGLGD�GHGXFLEOH�SDUD�HO�DSRUWDQWH�
VLHPSUH�TXH�VH�FXPSODQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

����/D�VRFLHGDG�UHFHSWRUD�GHO�DSRUWH�QR�UHDOL]DUD�LQJUHVR�R�SHUGLGD�FRPR�FRQVHFXHQFLD�GHO�DSRUWH��FXDQGR�D�FDPELR�GHO�PLVPR�VH�SURGX]FD
HPLVLRQ�GH�DFFLRQHV�R�FXRWDV�VRFLDOHV�QXHYDV��(Q�HO�FDVR�GH�FRORFDFLRQ�GH�DFFLRQHV�R�FXRWDV�SURSLDV�UHDGTXLULGDV��HO�LQJUHVR�GH�OD�VRFLHGDG
UHFHSWRUD�GHO�DSRUWH�VH�GHWHUPLQDUD�GH�DFXHUGR�FRQ�ODV�UHJODV�JHQHUDOHV�DSOLFDEOHV�D�OD�HQDMHQDFLRQ�GH�DFWLYRV�

����3DUD�OD�VRFLHGDG�UHFHSWRUD�GHO�DSRUWH��HO�FRVWR�lVFDO�GH�ORV�ELHQHV�DSRUWDGRV�VHUD�HO�PLVPR�TXH�WHQLD�HO�DSRUWDQWH�UHVSHFWR�GH�WDOHV
ELHQHV��GH�OR�FXDO�VH�GHMDUD�FRQVWDQFLD�HQ�HO�GRFXPHQWR�TXH�FRQWHQJD�HO�DFWR�MXULGLFR�GHO�DSRUWH��3DUD�HIHFWRV�GH�GHSUHFLDFLRQ�R
DPRUWL]DFLRQ�lVFDO�HQ�FDEH]D�GH�OD�VRFLHGDG�UHFHSWRUD�GHO�DSRUWH��QR�KDEUD�OXJDU�D�H[WHQVLRQHV�R�UHGXFFLRQHV�HQ�OD�YLGD�XWLO�GH�ORV�ELHQHV
DSRUWDGRV��QL�D�PRGLlFDFLRQHV�GHO�FRVWR�lVFDO�EDVH�GH�GHSUHFLDFLRQ�R�DPRUWL]DFLRQ�

����(O�FRVWR�lVFDO�GH�ODV�DFFLRQHV�R�FXRWDV�GH�SDUWLFLSDFLRQ�UHFLELGDV�SRU�HO�DSRUWDQWH�VHUD�HO�PLVPR�FRVWR�lVFDO�TXH�WHQLDQ�ORV�ELHQHV
DSRUWDGRV�DO�PRPHQWR�GHO�DSRUWH�HQ�FDEH]D�GHO�DSRUWDQWH�
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'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

����/RV�ELHQHV�DSRUWDGRV�FRQVHUYDUDQ�SDUD�HIHFWRV�lVFDOHV�HQ�OD�VRFLHGDG�UHFHSWRUD��OD�PLVPD�QDWXUDOH]D�GH�DFWLYRV�lMRV�R�PRYLEOHV�TXH
WHQJDQ�SDUD�HO�DSRUWDQWH�HQ�HO�PRPHQWR�GHO�DSRUWH�

����(Q�HO�GRFXPHQWR�TXH�FRQWHQJD�HO�DFWR�MXULGLFR�GHO�DSRUWH��HO�DSRUWDQWH�\�OD�VRFLHGDG�UHFHSWRUD�GHFODUDUDQ�H[SUHVDPHQWH�VXMHWDUVH�D�ODV
GLVSRVLFLRQHV�GHO�SUHVHQWH�DUWLFXOR�\�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�SRGUD�VROLFLWDU�GH�FDGD�XQR�GH�HOORV�HO�FXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV
DTXL�HVWDEOHFLGDV�VHJXQ�OH�DSOLTXHQ�

3$5$*5$)2����3DUD�HIHFWRV�PHUFDQWLOHV�\�FRQWDEOHV�VH�WHQGUD�FRPR�YDORU�GHO�DSRUWH�HO�DVLJQDGR�SRU�ODV�SDUWHV�GH�DFXHUGR�FRQ�ODV�QRUPDV
PHUFDQWLOHV�\�FRQWDEOHV�

3$5$*5$)2����(O�DSRUWDQWH�UHDOL]DUD�XQ�LQJUHVR�VRPHWLGR�DO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�FXDQGR�HQDMHQH�ODV�DFFLRQHV�R
FXRWDV�UHFLELGDV�FRPR�FRQVHFXHQFLD�GHO�DSRUWH��'LFKR�LQJUHVR�VH�GHWHUPLQDUD�GH�DFXHUGR�FRQ�ODV�QRUPDV�JHQHUDOHV�HQ�PDWHULD�GH
HQDMHQDFLRQ�GH�DFWLYRV�

3$5$*5$)2����/D�VRFLHGDG�UHFHSWRUD�GHO�DSRUWH�UHDOL]DUD�XQ�LQJUHVR�VRPHWLGR�DO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�FXDQGR
HQDMHQH�ORV�ELHQHV�UHFLELGRV�D�WLWXOR�GH�DSRUWH��'LFKR�LQJUHVR�VH�GHWHUPLQDUD�GH�DFXHUGR�FRQ�ODV�QRUPDV�JHQHUDOHV�HQ�PDWHULD�GH
HQDMHQDFLRQ�GH�DFWLYRV�

3$5$*5$)2����6L�OD�VRFLHGDG�UHFHSWRUD�HQDMHQD�ORV�DFWLYRV�UHFLELGRV�D�WLWXOR�GH�DSRUWH��TXH�WHQJDQ�HO�FDUDFWHU�GH�DFWLYRV�lMRV��GHQWUR�GH�ORV
GRV�����D"RV�VLJXLHQWHV�DO�DSRUWH��QR�SRGUD�FRPSHQVDU�SHUGLGDV�lVFDOHV�DFXPXODGDV�QL�H[FHVRV�GH�UHQWD�SUHVXQWLYD�VREUH�UHQWD�OLTXLGD
UHVSHFWR�GH�OD�UHQWD�TXH�JHQHUH�OD�HQDMHQDFLRQ�GH�GLFKRV�DFWLYRV�

3$5$*5$)2����6L�HO�DSRUWDQWH�HQDMHQD�ODV�DFFLRQHV�R�FXRWDV�GH�SDUWLFLSDFLRQ�UHFLELGDV�FRPR�FRQVHFXHQFLD�GHO�DSRUWH�GHQWUR�GH�ORV�GRV����
D"RV�VLJXLHQWHV�DO�PLVPR��QR�SRGUD�FRPSHQVDU�SHUGLGDV�lVFDOHV�DFXPXODGDV�QL�H[FHVRV�GH�UHQWD�SUHVXQWLYD�VREUH�UHQWD�OLTXLGD�UHVSHFWR�GH
OD�UHQWD�TXH�JHQHUH�OD�HQDMHQDFLRQ�GH�GLFKDV�DFFLRQHV�R�FXRWDV�GH�SDUWLFLSDFLRQ�

3$5$*5$)2����(Q�HO�FDVR�GH�ORV�DSRUWHV�GH�LQGXVWULD��HO�FRVWR�lVFDO�TXH�WHQGUD�HO�DSRUWDQWH�UHVSHFWR�GH�ODV�DFFLRQHV�R�FXRWDV�GH
SDUWLFLSDFLRQ�TXH�OH�VHDQ�HPLWLGDV��VL�IXHUH�HO�FDVR��VHUD�HO�YDORU�LQWULQVHFR�GH�GLFKDV�DFFLRQHV�R�FXRWDV�GH�SDUWLFLSDFLRQ�XQD�YH]�KHFKD�OD
HPLVLRQ��HO�FXDO�GHEHUD�VHU�UHFRQRFLGR�SRU�HO�DSRUWDQWH�FRPR�LQJUHVR�HQ�HVSHFLH�SRU�OD�SUHVWDFLRQ�GH�ORV�VHUYLFLRV��'LFKR�YDORU�FRQVWLWXLUD
JDVWR�GHGXFLEOH�SDUD�OD�VRFLHGDG�UHFHSWRUD��VLHPSUH�TXH�VH�FXPSODQ�ORV�UHTXLVLWRV�JHQHUDOHV�SDUD�OD�GHGXFLELOLGDG�GHO�JDVWR��\�VH
SUDFWLTXHQ�ODV�UHWHQFLRQHV�HQ�OD�IXHQWH�SRU�FRQFHSWR�GH�LPSXHVWRV�\�FRQWULEXFLRQHV�SDUDlVFDOHV��VL�DSOLFDUHQ�

$57,&8/2���������$3257(6�620(7,'26�$/�,038(672��6L�HQ�HO�GRFXPHQWR�TXH�FRQWLHQH�HO�DFWR�MXULGLFR�GHO�DSRUWH�QR�VH�PDQLlHVWD
H[SUHVDPHQWH�OD�YROXQWDG�GH�ODV�SDUWHV�GH�DFRJHUVH�DO�WUDWDPLHQWR�HVWDEOHFLGR�HQ�HO�DUWLFXOR�DQWHULRU��HO�DSRUWH�VHUD�FRQVLGHUDGR�FRPR�XQD
HQDMHQDFLRQ�VRPHWLGD�DO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��GH�DFXHUGR�FRQ�ODV�UHJODV�JHQHUDOHV�GH�HQDMHQDFLRQ�GH�DFWLYRV��(Q
HVWH�FDVR�\�SDUD�WRGRV�ORV�HIHFWRV�WULEXWDULRV��HO�PRQWR�GHO�LQJUHVR�JUDYDGR�LQWHJUDUD�HO�FRVWR�lVFDO�GH�ORV�DFWLYRV�DSRUWDGRV�

$57,&8/2���������$3257(6�$�62&,('$'(6�<�(17,'$'(6�(;75$1-(5$6��/RV�DSRUWHV�HQ�HVSHFLH�\�ORV�DSRUWHV�HQ�LQGXVWULD�TXH�KDJDQ
SHUVRQDV�QDWXUDOHV��SHUVRQDV�MXULGLFDV�R�HQWLGDGHV�QDFLRQDOHV�D�VRFLHGDGHV�X�RWUDV�HQWLGDGHV�H[WUDQMHUDV�FRQVWLWX\HQ�HQDMHQDFLRQ�SDUD
HIHFWRV�lVFDOHV��OD�FXDO�HVWDUD�VRPHWLGD�DO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�GH�DFXHUGR�FRQ�ODV�UHJODV�JHQHUDOHV�GH�HQDMHQDFLRQ
GH�DFWLYRV��/RV�DSRUWHV�D�ORV�TXH�VH�UHlHUH�HVWH�DUWLFXOR�GHEHQ�HVWDU�VRPHWLGRV�DO�UHJLPHQ�GH�SUHFLRV�GH�WUDQVIHUHQFLD�

3$5$*5$)2����7RGRV�ORV�DSRUWHV�GH�LQWDQJLEOHV�D�VRFLHGDGHV�X�RWUDV�HQWLGDGHV�H[WUDQMHUDV�GHEHUDQ�UHSRUWDUVH�HQ�OD�GHFODUDFLRQ�LQIRUPDWLYD
GH�SUHFLRV�GH�WUDQVIHUHQFLD��LQGHSHQGLHQWHPHQWH�GH�OD�FXDQWLD�GHO�DSRUWH�

&$3,78/2�,,

)86,21(6�<�(6&,6,21(6

$57,&8/2���������)86,21(6�<�(6&,6,21(6�$'48,6,7,9$6��6H�HQWLHQGH�SRU�WDOHV��DTXHOODV�IXVLRQHV�HQ�ODV�FXDOHV�ODV�HQWLGDGHV�SDUWLFLSDQWHV
HQ�OD�IXVLRQ�QR�VRQ�YLQFXODGDV�HQWUH�VL��\�DTXHOODV�HVFLVLRQHV�HQ�ODV�FXDOHV�OD�HQWLGDG�HVFLQGHQWH�\�ODV�HQWLGDGHV�EHQHlFLDULDV��VL�H[LVWLHUHQ
DO�PRPHQWR�GH�OD�HVFLVLRQ��QR�VRQ�YLQFXODGDV�HQWUH�VL��3DUD�HIHFWRV�GH�OD�GHWHUPLQDFLRQ�GH�OD�H[LVWHQFLD�R�QR�GH�YLQFXODFLRQ��VH�DFXGLUD�D�ORV
FULWHULRV�HVWDEOHFLGRV�HQ�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR�

$57,&8/2���������()(&726�(1�/$6�)86,21(6�<�(6&,6,21(6�$'48,6,7,9$6��/DV�IXVLRQHV�\�HVFLVLRQHV�DGTXLVLWLYDV�WHQGUDQ�ORV�HIHFWRV�TXH�D
FRQWLQXDFLRQ�VH�VH"DODQ�

����1R�VH�HQWHQGHUD�TXH�ODV�HQWLGDGHV�LQWHUYLQLHQWHV�HQ�OD�UHVSHFWLYD�IXVLRQ�R�HVFLVLRQ��\D�VHD�TXH�LQWHUYHQJDQ�FRPR�DEVRUELGDV�R
HVFLQGHQWHV��HV�GHFLU��FRPR�HQDMHQDQWHV���R�FRPR�DEVRUEHQWHV�UHVXOWDQWHV�GH�OD�IXVLRQ�R�EHQHlFLDULDV��HV�GHFLU��FRPR�DGTXLUHQWHV��
H[SHULPHQWDQ�LQJUHVR�JUDYDEOH�DOJXQR�FRPR�FRQVHFXHQFLD�GH�OD�WUDQVIHUHQFLD�GH�DFWLYRV�HQWUH�VL��QL�VH�HQWHQGHUD�TXH�GLFKD�WUDQVIHUHQFLD
FRQVWLWX\H�HQDMHQDFLRQ�SDUD�HIHFWRV�lVFDOHV�

����3DUD�OD�HQWLGDG�DGTXLUHQWH�HO�FRVWR�lVFDO�GH�ORV�ELHQHV�WUDQVIHULGRV�VHUD�HO�PLVPR�TXH�WHQJD�OD�HQDMHQDQWH�UHVSHFWR�GH�WDOHV�ELHQHV��GH
OR�FXDO�VH�GHMDUD�FRQVWDQFLD�HQ�HO�GRFXPHQWR�TXH�FRQWHQJD�HO�DFWR�MXULGLFR�GH�IXVLRQ�R�HVFLVLRQ��3DUD�HIHFWRV�GH�GHSUHFLDFLRQ�R�DPRUWL]DFLRQ
lVFDO�HQ�FDEH]D�GH�OD�HQWLGDG�DGTXLUHQWH��QR�KDEUD�OXJDU�D�H[WHQVLRQHV�R�UHGXFFLRQHV�HQ�OD�YLGD�XWLO�GH�ORV�ELHQHV�WUDQVIHULGRV��QL�D
PRGLlFDFLRQHV�GHO�FRVWR�lVFDO�EDVH�GH�GHSUHFLDFLRQ�R�DPRUWL]DFLRQ�

����/RV�ELHQHV�WUDQVIHULGRV�FRQVHUYDUDQ�SDUD�HIHFWRV�lVFDOHV�HQ�OD�HQWLGDG�DGTXLUHQWH��OD�PLVPD�QDWXUDOH]D�GH�DFWLYRV�lMRV�R�PRYLEOHV�TXH
WHQJDQ�SDUD�OD�HQWLGDG�HQDMHQDQWH�HQ�HO�PRPHQWR�GH�OD�UHVSHFWLYD�IXVLRQ�R�HVFLVLRQ�

����6L�OD�DGTXLUHQWH�HQDMHQD�ORV�DFWLYRV�GHQWUR�GH�ORV�GRV�����D"RV�VLJXLHQWHV�DO�DSRUWH��QR�SRGUD�FRPSHQVDU�SHUGLGDV�lVFDOHV�DFXPXODGDV�QL
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H[FHVRV�GH�UHQWD�SUHVXQWLYD�VREUH�UHQWD�OLTXLGD��UHVSHFWR�GHO�LQJUHVR�TXH�JHQHUH�OD�HQDMHQDFLRQ�GH�GLFKRV�ELHQHV�

����5HVSHFWR�GH�ORV�DFFLRQLVWDV��VRFLRV�R�SDUWLFLSHV�HQ�ODV�HQWLGDGHV�SDUWLFLSDQWHV��QR�VH�HQWHQGHUD�TXH�H[LVWH�HQDMHQDFLRQ�GH�DFFLRQHV�
FXRWDV�R�SDUWLFLSDFLRQHV��VLHPSUH�TXH�VH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��4XH�HQ�HO�FDVR�GH�OD�IXVLRQ��ORV�DFFLRQLVWDV��VRFLRV�R�SDUWLFLSHV�WLWXODUHV�GH�SRU�OR�PHQRV�HO�VHWHQWD�\�FLQFR�SRU�FLHQWR�������GH�ORV
DFFLRQHV��FXRWDV��SDUWLFLSDFLRQHV��GHUHFKRV�HFRQRPLFRV�\�GHUHFKRV�SROLWLFRV�HQ�FDGD�XQD�GH�ODV�HQWLGDGHV�IXVLRQDGDV��SDUWLFLSHQ�OXHJR�GH�OD
IXVLRQ�HQ�OD�HQWLGDG�DEVRUEHQWH�R�UHVXOWDQWH�GH�OD�IXVLRQ��FRQ�DFFLRQHV��FXRWDV�VRFLDOHV��SDUWLFLSDFLRQHV��GHUHFKRV�HFRQRPLFRV�\�GHUHFKRV
SROLWLFRV�HTXLYDOHQWHV�HQ�VXVWDQFLD�D�DTXHOORV�TXH�WHQJDQ�DQWHV�GH�OD�IXVLRQ�DXQTXH�SURSRUFLRQDOHV�D�VX�SDUWLFLSDFLRQ�HQ�OD�HQWLGDG
UHVXOWDQWH�GH�OD�IXVLRQ�

E��4XH�HQ�HO�FDVR�GH�OD�HVFLVLRQ��ORV�DFFLRQLVWDV��VRFLRV�R�SDUWLFLSHV��WLWXODUHV�GH�SRU�OR�PHQRV�HO�VHWHQWD�\�FLQFR�SRU�FLHQWR�������GH�ODV
DFFLRQHV��FXRWDV��SDUWLFLSDFLRQHV��GHUHFKRV�HFRQRPLFRV�\�GHUHFKRV�SROLWLFRV�HQ�OD�HQWLGDG�HVFLQGHQWH��SDUWLFLSHQ�OXHJR�GH�OD�HVFLVLRQ�HQ�OD
HQDMHQDQWH�PLVPD��R�HQ�XQD�R�PDV�GH�ODV�HQWLGDGHV�EHQHlFLDULDV��FRQ�DFFLRQHV��FXRWDV�VRFLDOHV��SDUWLFLSDFLRQHV��GHUHFKRV�HFRQRPLFRV�\
GHUHFKRV�SROLWLFRV�HTXLYDOHQWHV��HQ�VXVWDQFLD��D�DTXHOORV�TXH�WHQJDQ�DQWHV�GH�OD�HVFLVLRQ��DXQTXH�HQ�SURSRUFLRQ�D�VX�SDUWLFLSDFLRQ�HQ�OD
HQWLGDG�HQDMHQDQWH�R�EHQHlFLDULD�UHVSHFWLYD�

F��4XH�HQ�ORV�HYHQWRV�SUHYLVWRV�HQ�ORV�OLWHUDOHV�D��\�E��DQWHULRUHV��OD�SDUWLFLSDFLRQ�R�GHUHFKRV�TXH�UHFLED�HO�UHVSHFWLYR�DFFLRQLVWD��VRFLR�R
SDUWLFLSH�HQ�OD�HQWLGDG�UHVXOWDQWH�GH�OD�IXVLRQ�R�HQ�OD�HVFLQGHQWH�R�HQ�OD�HQWLGDG�EHQHlFLDULD�R�EHQHlFLDULDV�UHVSHFWLYDV��FRQVWLWX\D�QR
PHQRV�GHO�QRYHQWD�SRU�FLHQWR�������GH�OD�FRQWUDSUHVWDFLRQ�TXH�UHFLED�HO�UHVSHFWLYR�DFFLRQLVWD��VRFLR�R�SDUWLFLSH�SRU�VXV�DFFLRQHV��FXRWDV�
SDUWLFLSDFLRQHV�R�GHUHFKRV�HQ�OD�HQWLGDG�DEVRUEHQWH�R�HVFLQGHQWH��VREUH�EDVHV�FRPHUFLDOHV�UD]RQDEOHV��VHJXQ�ODV�PLVPDV�VH�UHmHMHQ�HQ�HO
PHWRGR�GH�YDORUDFLRQ�\�HQ�HO�PHFDQLVPR�GH�LQWHUFDPELR�DGRSWDGR�SDUD�OD�UHVSHFWLYD�IXVLRQ�R�HVFLVLRQ�

G��6L�ORV�DFFLRQLVWDV��VRFLRV�R�SDUWLFLSHV�D�TXH�VH�UHlHUHQ�ORV�OLWHUDOHV�D��\�E��DQWHULRUHV��HQDMHQDQ�R�FHGHQ�D�FXDOTXLHU�WLWXOR�ODV�DFFLRQHV�
FXRWDV�VRFLDOHV��SDUWLFLSDFLRQHV��GHUHFKRV�SROLWLFRV�R�HFRQRPLFRV�DQWHV�GH�TXH�lQDOLFH�HO�VHJXQGR�D"R�JUDYDEOH�VLJXLHQWH�DO�D"R�JUDYDEOH�HQ
HO�FXDO�VH�SHUIHFFLRQH�OD�UHVSHFWLYD�IXVLRQ�R�HVFLVLRQ��GHEHUDQ�SDJDU�SRU�FRQFHSWR�GH�LPSXHVWR�GH�UHQWD�\�FRPSOHPHQWDULRV�SRU�HO
UHVSHFWLYR�DFWR�GH�HQDMHQDFLRQ�R�FHVLRQ��HO�TXH�DSOLTXH�DO�PLVPR�DFWR�GH�HQDMHQDFLRQ��DGLFLRQDGR�HQ�XQ�WUHLQWD�SRU�FLHQWR��������VLQ�TXH�HQ
QLQJXQ�FDVR�GLFKR�LPSXHVWR�GH�UHQWD�UHVXOWH�LQIHULRU�DO�GLH]�SRU�FLHQWR�������GHO�YDORU�DVLJQDGR�D�ODV�DFFLRQHV��FXRWDV��SDUWLFLSDFLRQHV�R
GHUHFKRV�GHO�UHVSHFWLYR�DFFLRQLVWD��VRFLR�R�SDUWLFLSH�HQ�OD�IXVLRQ�R�HVFLVLRQ�VHJXQ�HO�PHWRGR�GH�YDORUDFLRQ�DGRSWDGR�SDUD�OD�PLVPD��/DV
GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HVWH�OLWHUDO�G��QR�DSOLFDUDQ�D�YHQWDV�IRU]DGDV��WUDQVIHUHQFLDV�SRU�FDXVD�GH�PXHUWH��WUDQVIHUHQFLDV�D�WLWXOR�GH
HVFLVLRQ�R�IXVLRQ�TXH�FXPSODQ�FRQ�ORV�PLVPRV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HVWH�DUWLFXOR�\�WUDQVIHUHQFLDV�D�WLWXOR�GH�OLTXLGDFLRQ�

H��/RV�DFFLRQLVWDV��VRFLRV�R�SDUWLFLSHV�D�TXH�VH�UHlHUHQ�ORV�OLWHUDOHV�D��\�E��DQWHULRUHV��WHQGUDQ�FRPR�FRVWR�lVFDO�UHVSHFWR�GH�ODV�DFFLRQHV�
FXRWDV�VRFLDOHV�R�SDUWLFLSDFLRQHV�TXH�UHFLEDQ�HQ�OD�HQWLGDG�DGTXLUHQWH�UHVSHFWLYD��HO�PLVPR�FRVWR�lVFDO�TXH�WHQLDQ�UHVSHFWR�GH�ODV�DFFLRQHV�
FXRWDV�VRFLDOHV�R�SDUWLFLSDFLRQHV�HQ�OD�HQWLGDG�HQDMHQDQWH��VLQ�TXH�VH�HQWLHQGD�TXH�H[LVWH�VROXFLRQ�GH�FRQWLQXLGDG�HQ�OD�SURSLHGDG�VREUH�OD
LQYHUVLRQ��QL�TXH�KD\D�OXJDU�D�FDPELR�DOJXQR�HQ�FXDQWR�D�OD�QDWXUDOH]D�GH�OD�LQYHUVLRQ�FRPR�DFWLYR�lMR�R�PRYLEOH�

I��/DV�DFFLRQHV��FXRWDV�VRFLDOHV��SDUWLFLSDFLRQHV�R�GHUHFKRV�TXH�FXDOTXLHUD�GH�ORV�DFFLRQLVWDV��VRFLRV�R�SDUWLFLSHV�GH�FXDOTXLHUD�GH�ODV
HQWLGDGHV�HQDMHQDQWHV�QR�WHQJDQ�FRPR�FRQWUDSUHVWDFLRQ�HQ�OD�UHVSHFWLYD�IXVLRQ�R�HVFLVLRQ��DFFLRQHV��FXRWDV�VRFLDOHV��SDUWLFLSDFLRQHV�R
GHUHFKRV�HQ�OD�HQWLGDG�DGTXLUHQWH��VH�HQWHQGHUDQ�HQDMHQDGDV�EDMR�ODV�UHJODV�JHQHUDOHV�HVWDEOHFLGDV�HQ�HVWH�(VWDWXWR�\�HQ�RWUDV�OH\HV�\
HVWDUDQ�VRPHWLGDV�D�ORV�LPSXHVWRV�DSOLFDEOHV�

3$5$*5$)2�����3DUD�HIHFWRV�WULEXWDULRV�VH�HQWHQGHUD�TXH�VH�HVWD�IUHQWH�D�XQ�SURFHVR�GH�HVFLVLRQ�FXDQGR�HO�SDWULPRQLR�HVFLQGLGR�GH�OD�V�
HQWLGDG�HV��HVFLQGHQWH�V��R�HQDMHQDQWH�V��FDOLlTXH�FRPR�XQD�R�PDV�XQLGDGHV�GH�H[SORWDFLRQ�HFRQRPLFD�R�FRPR�XQR�R�PDV
HVWDEOHFLPLHQWRV�GH�FRPHUFLR��\�QR�FRPR�DFWLYRV�LQGLYLGXDOPHQWH�FRQVLGHUDGRV�R�FRPR�FRQWUDSDUWLGD�SDUD�VHJUHJDU�FXHQWDV�SDWULPRQLDOHV�
FDVR�HQ�HO�FXDO�OD�UHVSHFWLYD�HVFLVLRQ�WHQGUD�HO�WUDWDPLHQWR�DSOLFDEOH�D�OD�HQDMHQDFLRQ�GH�DFWLYRV�

3$5$*5$)2�����/DV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HVWH�DUWLFXOR�VH�DSOLFDUDQ�D�ODV�IXVLRQHV�\�HVFLVLRQHV�DGTXLVLWLYDV�TXH�LQYROXFUHQ�HQWLGDGHV
QDFLRQDOHV�\�H[WUDQMHUDV�VLHPSUH�TXH��HQ�HO�FDVR�GH�OD�IXVLRQ��OD�HQWLGDG�DEVRUEHQWH�R�DGTXLUHQWH�VHD�XQD�HQWLGDG�QDFLRQDO��\�TXH��HQ�HO
FDVR�GH�OD�HVFLVLRQ��OD�V��HQWLGDG�HV��EHQHlFLDULD�V��R�DGTXLUHQWH�V��VHD�Q��HQWLGDG�HV��QDFLRQDO�HV��

$57,&8/2���������)86,21(6�<�(6&,6,21(6�5(25*$1,=$7,9$6��6H�HQWLHQGH�SRU�WDOHV��DTXHOODV�IXVLRQHV�HQ�ODV�FXDOHV�ODV�HQWLGDGHV
SDUWLFLSDQWHV�HQ�OD�IXVLRQ�HVWHQ�YLQFXODGDV�HQWUH�VL�\�DTXHOODV�HVFLVLRQHV�HQ�ODV�FXDOHV�OD�HQWLGDG�HVFLQGHQWH�\�ODV�HQWLGDGHV�EHQHlFLDULDV��VL
H[LVWLHUHQ�DO�PRPHQWR�GH�OD�HVFLVLRQ��HVWHQ�YLQFXODGDV�HQWUH�VL��7DPELHQ�WHQGUDQ�HO�FDUDFWHU�GH�IXVLRQHV�UHRUJDQL]DWLYDV�DTXHOODV�IXVLRQHV
SRU�DEVRUFLRQ�HQWUH�XQD�VRFLHGDG�PDWUL]�\�VXV�VXERUGLQDGDV��$VL�PLVPR��WHQGUDQ�HO�FDUDFWHU�GH�UHRUJDQL]DWLYDV�ODV�HVFLVLRQHV�SRU�FUHDFLRQ�
VLHPSUH�TXH�HO�SDWULPRQLR�GH�ODV�VRFLHGDGHV�EHQHlFLDULDV�FUHDGDV�HQ�YLUWXG�GH�OD�HVFLVLRQ�HVWH�FRQVWLWXLGR�H[FOXVLYDPHQWH�SRU�HO�SDWULPRQLR
HVFLQGLGR�H[LVWHQWH�DO�PRPHQWR�GH�OD�HVFLVLRQ��3DUD�HIHFWRV�GH�OD�GHWHUPLQDFLRQ�GH�OD�H[LVWHQFLD�R�QR�GH�YLQFXODFLRQ��VH�DFXGLUD�D�ORV
FULWHULRV�HVWDEOHFLGRV�HQ�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR�

$57,&8/2���������()(&726�(1�/$6�)86,21(6�<�(6&,6,21(6�5(25*$1,=$7,9$6�(175(�(17,'$'(6��/DV�)XVLRQHV�\�(VFLVLRQHV
5HRUJDQL]DWLYDV�WHQGUDQ�ORV�HIHFWRV�TXH�D�FRQWLQXDFLRQ�VH�VH"DODQ�

����1R�VH�HQWHQGHUD�TXH�ODV�HQWLGDGHV�LQWHUYLQLHQWHV�HQ�OD�UHVSHFWLYD�IXVLRQ�R�HVFLVLRQ��VHD�FRPR�DEVRUELGDV�R�HVFLQGHQWHV��HV�GHFLU��FRPR
HQDMHQDQWHV��R�FRPR�DEVRUEHQWHV�UHVXOWDQWHV�GH�OD�IXVLRQ�R�EHQHlFLDULDV��HV�GHFLU��FRPR�DGTXLUHQWHV���H[SHULPHQWDQ�LQJUHVR�JUDYDEOH
DOJXQR�FRPR�FRQVHFXHQFLD�GH�OD�WUDQVIHUHQFLD�GH�DFWLYRV�HQWUH�VL��QL�VH�HQWHQGHUD�TXH�GLFKD�WUDQVIHUHQFLD�FRQVWLWX\H�HQDMHQDFLRQ�SDUD
HIHFWRV�lVFDOHV�

����3DUD�OD�HQWLGDG�DGTXLUHQWH�HO�FRVWR�lVFDO�GH�ORV�ELHQHV�WUDQVIHULGRV�VHUD�HO�PLVPR�TXH�WHQJD�OD�HQDMHQDQWH�UHVSHFWR�GH�WDOHV�ELHQHV��GH
OR�FXDO�VH�GHMDUD�FRQVWDQFLD�HQ�HO�GRFXPHQWR�TXH�FRQWHQJD�HO�DFWR�MXULGLFR�GH�IXVLRQ�R�HVFLVLRQ��3DUD�HIHFWRV�GH�GHSUHFLDFLRQ�R�DPRUWL]DFLRQ
lVFDO�HQ�FDEH]D�GH�OD�HQWLGDG�DGTXLUHQWH��QR�KDEUD�OXJDU�D�H[WHQVLRQHV�R�UHGXFFLRQHV�HQ�OD�YLGD�XWLO�GH�ORV�ELHQHV�WUDQVIHULGRV��QL�D
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PRGLlFDFLRQHV�GHO�FRVWR�lVFDO�EDVH�GH�GHSUHFLDFLRQ�R�DPRUWL]DFLRQ�

����/RV�ELHQHV�WUDQVIHULGRV�FRQVHUYDUDQ�SDUD�HIHFWRV�lVFDOHV�HQ�OD�HQWLGDG�DGTXLUHQWH��OD�PLVPD�QDWXUDOH]D�GH�DFWLYRV�lMRV�R�PRYLEOHV�TXH
WHQJDQ�SDUD�OD�HQWLGDG�HQDMHQDQWH�HQ�HO�PRPHQWR�GH�OD�UHVSHFWLYD�IXVLRQ�R�HVFLVLRQ�

����5HVSHFWR�GH�ORV�DFFLRQLVWDV��VRFLRV�R�SDUWLFLSHV�HQ�ODV�HQWLGDGHV�SDUWLFLSDQWHV��QR�VH�HQWHQGHUD�TXH�H[LVWH�HQDMHQDFLRQ�GH�DFFLRQHV�
FXRWDV�R�SDUWLFLSDFLRQHV��VLHPSUH�TXH�VH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��4XH�HQ�HO�FDVR�GH�OD�IXVLRQ��ORV�DFFLRQLVWDV��VRFLRV�R�SDUWLFLSHV�WLWXODUHV�GH�SRU�OR�PHQRV�HO�RFKHQWD�\�FLQFR�SRU�FLHQWR�������GH�ORV
DFFLRQHV��FXRWDV��SDUWLFLSDFLRQHV��GHUHFKRV�HFRQRPLFRV�\�GHUHFKRV�SROLWLFRV�HQ�FDGD�XQD�GH�ODV�HQWLGDGHV�IXVLRQDGDV��SDUWLFLSHQ�OXHJR�GH�OD
IXVLRQ�HQ�OD�HQWLGDG�DEVRUEHQWH�R�UHVXOWDQWH�GH�OD�IXVLRQ��FRQ�DFFLRQHV��FXRWDV�VRFLDOHV��SDUWLFLSDFLRQHV��GHUHFKRV�HFRQRPLFRV�\�GHUHFKRV
SROLWLFRV�HTXLYDOHQWHV�HQ�VXVWDQFLD��D�DTXHOORV�TXH�WHQJDQ�DQWHV�GH�OD�IXVLRQ�DXQTXH�SURSRUFLRQDOHV�D�VX�SDUWLFLSDFLRQ�HQ�OD�HQWLGDG
UHVXOWDQWH�GH�OD�IXVLRQ�

E��4XH�HQ�HO�FDVR�GH�OD�HVFLVLRQ��ORV�DFFLRQLVWDV��VRFLRV�R�SDUWLFLSHV�WLWXODUHV�GH�SRU�OR�PHQRV�HO�RFKHQWD�\�FLQFR�SRU�FLHQWR�������GH�ODV
DFFLRQHV��FXRWDV��SDUWLFLSDFLRQHV��GHUHFKRV�HFRQRPLFRV�\�GHUHFKRV�SROLWLFRV�HQ�OD�HQWLGDG�HVFLQGHQWH��SDUWLFLSHQ�OXHJR�GH�OD�HVFLVLRQ�HQ�OD
HQDMHQDQWH�PLVPD�R�HQ�XQD�R�PDV�GH�ODV�HQWLGDGHV�EHQHlFLDULDV��FRQ�DFFLRQHV��FXRWDV�VRFLDOHV��SDUWLFLSDFLRQHV��GHUHFKRV�HFRQRPLFRV�\
GHUHFKRV�SROLWLFRV�HTXLYDOHQWHV�HQ�VXVWDQFLD�D�DTXHOORV�TXH�WHQJDQ�DQWHV�GH�OD�HVFLVLRQ��DXQTXH�HQ�SURSRUFLRQ�D�VX�SDUWLFLSDFLRQ�HQ�OD
HQWLGDG�HQDMHQDQWH�R�EHQHlFLDULD�UHVSHFWLYD�

F��4XH�HQ�ORV�HYHQWRV�SUHYLVWRV�HQ�ORV�OLWHUDOHV�D��\�E��DQWHULRUHV��OD�SDUWLFLSDFLRQ�R�GHUHFKRV�TXH�UHFLED�HO�UHVSHFWLYR�DFFLRQLVWD��VRFLR�R
SDUWLFLSH�HQ�OD�HQWLGDG�UHVXOWDQWH�GH�OD�IXVLRQ�R�HQ�OD�HVFLQGHQWH�R�HQ�OD�HQWLGDG�EHQHlFLDULD�R�EHQHlFLDULDV�UHVSHFWLYDV�FRQVWLWX\D�QR�PHQRV
GHO�QRYHQWD�\�QXHYH�SRU�FLHQWR�������GH�OD�FRQWUDSUHVWDFLRQ�TXH�UHFLED�HO�UHVSHFWLYR�DFFLRQLVWD��VRFLR�R�SDUWLFLSH�SRU�VXV�DFFLRQHV��FXRWDV�
SDUWLFLSDFLRQHV�R�GHUHFKRV�HQ�OD�HQWLGDG�DEVRUEHQWH�R�HVFLQGHQWH�VREUH�EDVHV�FRPHUFLDOHV�UD]RQDEOHV�VHJXQ�ODV�PLVPDV�VH�UHmHMHQ�HQ�HO
PHWRGR�GH�YDORUDFLRQ�\�HQ�HO�PHFDQLVPR�GH�LQWHUFDPELR�DGRSWDGR�SDUD�OD�UHVSHFWLYD�IXVLRQ�R�HVFLVLRQ�

G��6L�ORV�DFFLRQLVWDV��VRFLRV�R�SDUWLFLSHV�D�TXH�VH�UHlHUHQ�ORV�OLWHUDOHV�D��\�E��DQWHULRUHV��HQDMHQDQ�R�FHGHQ�D�FXDOTXLHU�WLWXOR�ODV�DFFLRQHV�
FXRWDV�VRFLDOHV��SDUWLFLSDFLRQHV��GHUHFKRV�SROLWLFRV�R�HFRQRPLFRV�DQWHV�GH�TXH�lQDOLFH�HO�VHJXQGR�D"R�JUDYDEOH�VLJXLHQWH�DO�D"R�JUDYDEOH�HQ
HO�FXDO�VH�SHUIHFFLRQH�OD�UHVSHFWLYD�IXVLRQ�R�HVFLVLRQ��GHEHUDQ�SDJDU�SRU�FRQFHSWR�GH�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�SRU�HO
UHVSHFWLYR�DFWR�GH�HQDMHQDFLRQ�R�FHVLRQ��HO�TXH�DSOLTXH�DO�PLVPR�DFWR�GH�HQDMHQDFLRQ��DGLFLRQDGR�HQ�XQ�WUHLQWD�SRU�FLHQWR��������VLQ�TXH�HQ
QLQJXQ�FDVR�GLFKR�LPSXHVWR�GH�UHQWD�UHVXOWH�LQIHULRU�DO�GLH]�SRU�FLHQWR�������GHO�YDORU�DVLJQDGR�D�ODV�DFFLRQHV��FXRWDV��SDUWLFLSDFLRQHV�R
GHUHFKRV�GHO�UHVSHFWLYR�DFFLRQLVWD��VRFLR�R�SDUWLFLSH�HQ�OD�IXVLRQ�R�HVFLVLRQ�VHJXQ�HO�PHWRGR�GH�YDORUDFLRQ�DGRSWDGR�SDUD�OD�PLVPD��/DV
GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HVWH�OLWHUDO�F��QR�DSOLFDUDQ�D�YHQWDV�IRU]DGDV��WUDQVIHUHQFLDV�SRU�FDXVD�GH�PXHUWH��WUDQVIHUHQFLDV�D�WLWXOR�GH
HVFLVLRQ�R�IXVLRQ�TXH�FXPSOD�FRQ�ORV�PLVPRV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HVWH�DUWLFXOR�\�WUDQVIHUHQFLDV�D�WLWXOR�GH�OLTXLGDFLRQ�

H��/RV�DFFLRQLVWDV��VRFLRV�R�SDUWLFLSHV�D�TXH�VH�UHlHUHQ�ORV�OLWHUDOHV�D��\�E��DQWHULRUHV��WHQGUDQ�FRPR�FRVWR�lVFDO�UHVSHFWR�GH�ODV�DFFLRQHV�
FXRWDV�VRFLDOHV�R�SDUWLFLSDFLRQHV�TXH�UHFLEDQ�HQ�OD�HQWLGDG�DGTXLUHQWH�UHVSHFWLYD��HO�PLVPR�FRVWR�lVFDO�TXH�WHQLDQ�UHVSHFWR�GH�ODV�DFFLRQHV�
FXRWDV�VRFLDOHV�R�SDUWLFLSDFLRQHV�HQ�OD�HQWLGDG�HQDMHQDQWH��VLQ�TXH�VH�HQWLHQGD�TXH�H[LVWH�VROXFLRQ�GH�FRQWLQXLGDG�HQ�OD�SURSLHGDG�VREUH�OD
LQYHUVLRQ��QL�TXH�KD\D�OXJDU�D�FDPELR�DOJXQR�HQ�FXDQWR�D�OD�QDWXUDOH]D�GH�OD�LQYHUVLRQ�FRPR�DFWLYR�lMR�R�PRYLEOH�

I��6L�FRPR�FRQWUDSUHVWDFLRQ�SRU�WRGDV�R�SDUWH�GH�ODV�DFFLRQHV��FXRWDV�VRFLDOHV��SDUWLFLSDFLRQHV�R�GHUHFKRV�TXH�FXDOTXLHUD�GH�ORV�DFFLRQLVWDV�
VRFLRV�R�SDUWLFLSHV�GH�FXDOTXLHUD�GH�ODV�HQWLGDGHV�HQDMHQDQWHV��HVWRV�UHFLELHUDQ�GLQHUR�X�RWUDV�HVSHFLHV�GLVWLQWDV�GH�DFFLRQHV��FXRWDV
VRFLDOHV��SDUWLFLSDFLRQHV�R�GHUHFKRV�HQ�OD�HQWLGDG�DGTXLUHQWH��OD�WRWDOLGDG�GH�ODV�DFFLRQHV��FXRWDV�VRFLDOHV��SDUWLFLSDFLRQHV�R�GHUHFKRV�TXH
WHQJDQ�HQ�HO�PRPHQWR�GH�OD�IXVLRQ�R�HVFLVLRQ�HQ�OD�HQWLGDG�HQDMHQDQWH��VH�HQWHQGHUDQ�HQDMHQDGDV�EDMR�ODV�UHJODV�JHQHUDOHV�HVWDEOHFLGDV�HQ
HVWH�(VWDWXWR�\�HQ�RWUDV�OH\HV�\�HVWDUDQ�VRPHWLGDV�D�ORV�LPSXHVWRV�DSOLFDEOHV�

3$5$*5$)2����3DUD�HIHFWRV�WULEXWDULRV�VH�HQWHQGHUD�TXH�VH�HVWD�IUHQWH�D�XQ�SURFHVR�GH�HVFLVLRQ�FXDQGR�HO�SDWULPRQLR�HVFLQGLGR�GH�OD�V�
HQWLGDG�HV��HVFLQGHQWH�V��R�HQDMHQDQWH�V��FDOLlTXH�FRPR�XQD�R�PDV�XQLGDGHV�GH�H[SORWDFLRQ�HFRQRPLFD�R�FRPR�XQR�R�PDV
HVWDEOHFLPLHQWRV�GH�FRPHUFLR��\�QR�FRPR�DFWLYRV�LQGLYLGXDOPHQWH�FRQVLGHUDGRV�R�FRPR�FRQWUDSDUWLGD�SDUD�VHJUHJDU�FXHQWDV�SDWULPRQLDOHV�
FDVR�HQ�HO�FXDO�OD�UHVSHFWLYD�HVFLVLRQ�WHQGUD�HO�WUDWDPLHQWR�DSOLFDEOH�D�OD�HQDMHQDFLRQ�GH�DFWLYRV�

3$5$*5$)2����/DV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HVWH�DUWLFXOR�VH�DSOLFDUDQ�D�ODV�IXVLRQHV�\�HVFLVLRQHV�UHRUJDQL]DWLYDV�TXH�LQYROXFUHQ
HQWLGDGHV�QDFLRQDOHV�\�H[WUDQMHUDV�VLHPSUH�TXH��HQ�HO�FDVR�GH�OD�IXVLRQ��OD�HQWLGDG�DEVRUEHQWH�R�DGTXLUHQWH�VHD�XQD�HQWLGDG�QDFLRQDO��\
TXH��HQ�HO�FDVR�GH�OD�HVFLVLRQ��OD�V��HQWLGDG�HV��EHQHlFLDULD�V��R�DGTXLUHQWH�V��VHD�Q��HQWLGDG�HV��QDFLRQDO�HV��

$57,&8/2���������)86,21(6�<�(6&,6,21(6�*5$9$'$6��/DV�IXVLRQHV�\�HVFLVLRQHV��\D�VHDQ�DGTXLVLWLYDV�R�UHRUJDQL]DWLYDV��TXH�QR�FXPSODQ
FRQ�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�FRQVDJUDGRV�HQ�ORV�DUWLFXORV�DQWHULRUHV��FRQVWLWX\HQ�HQDMHQDFLRQ�SDUD�HIHFWRV�WULEXWDULRV�\�HVWDQ�JUDYDGDV
FRQ�HO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�HQ�PDWHULD�GH�HQDMHQDFLRQ�GH�DFWLYRV�lMRV
FRQVDJUDGDV�HQ�HVWH�(VWDWXWR�

$57,&8/2���������)86,21(6�<�(6&,6,21(6�(175(�(17,'$'(6�(;75$1-(5$6��6H�HQWHQGHUD�TXH�OD�WUDQVIHUHQFLD�GH�DFWLYRV�XELFDGRV�HQ�HO
SDLV��SURGXFWR�GH�SURFHVRV�GH�IXVLRQ�R�HVFLVLRQ��HQ�ORV�TXH�LQWHUYHQJDQ�FRPR�HQDMHQDQWHV�\�DGTXLUHQWHV�HQWLGDGHV�H[WUDQMHUDV�TXH�SRVHDQ
DFWLYRV�XELFDGRV�HQ�HO�WHUULWRULR�QDFLRQDO�FRQVWLWX\H�XQD�HQDMHQDFLRQ�SDUD�HIHFWRV�WULEXWDULRV��\�HVWD�JUDYDGD�FRQ�HO�LPSXHVWR�VREUH�OD�UHQWD
\�FRPSOHPHQWDULRV�GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�HQ�PDWHULD�GH�HQDMHQDFLRQ�GH�DFWLYRV�lMRV�FRQVDJUDGDV�HQ�HVWH�(VWDWXWR�

3$5$*5$)2����6H�H[FHSWXDQ�GHO�WUDWDPLHQWR�FRQVDJUDGR�HQ�HO�LQFLVR�DQWHULRU�ODV�WUDQVIHUHQFLDV�GH�DFWLYRV�XELFDGRV�HQ�HO�SDLV��SURGXFWR�GH
SURFHVRV�GH�IXVLRQ�R�HVFLVLRQ��HQ�ORV�TXH�LQWHUYHQJDQ�FRPR�HQDMHQDQWHV�\�DGTXLUHQWHV�HQWLGDGHV�H[WUDQMHUDV��FXDQGR�HO�YDORU�GH�ORV�DFWLYRV
XELFDGRV�HQ�&RORPELD�QR�UHSUHVHQWH�PDV�GHO�YHLQWH�SRU�FLHQWR�������GHO�YDORU�GH�OD�WRWDOLGDG�GH�ORV�DFWLYRV�SRVHLGRV�SRU�HO�JUXSR�DO�TXH
SHUWHQH]FDQ�ODV�HQWLGDGHV�LQWHUYLQLHQWHV�HQ�ORV�SURFHVRV�GH�IXVLRQ�R�GH�HVFLVLRQ��VHJXQ�ORV�HVWDGRV�lQDQFLHURV�FRQVROLGDGRV�GH�OD�HQWLGDG
TXH�WHQJD�OD�FRQGLFLRQ�GH�PDWUL]�GH�ODV�HQWLGDGHV�LQWHUYLQLHQWHV�HQ�ORV�SURFHVRV�GH�IXVLRQ�R�GH�HVFLVLRQ��/DV�WUDQVIHUHQFLDV�GH�ORV�DFWLYRV
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XELFDGRV�HQ�&RORPELD�D�ORV�TXH�VH�UHlHUH�HVWH�SDUDJUDIR�UHFLELUDQ�HO�PLVPR�WUDWDPLHQWR�GH�ODV�IXVLRQHV�\�HVFLVLRQHV�DGTXLVLWLYDV�R�GH�ODV
IXVLRQHV�\�HVFLVLRQHV�UHRUJDQL]DWLYDV��VHJXQ�VHD�HO�FDVR�

5(0(6$6

�'(52*$'2�6$/92�/26�$57,&8/26����������������

$57,&8/2���������5(63216$%,/,'$'�62/,'$5,$�(1�&$626�'(�)86,21�<�(6&,6,21��(Q�WRGRV�ORV�FDVRV�GH�IXVLRQ��ODV�HQWLGDGHV�SDUWLFLSDQWHV
HQ�OD�PLVPD��LQFOX\HQGR�ODV�UHVXOWDQWHV�GH�GLFKRV�SURFHVRV�VL�QR�H[LVWLHUHQ�SUHYLDPHQWH�D�OD�UHVSHFWLYD�RSHUDFLRQ��VHUDQ�UHVSRQVDEOHV
VROLGDULD�H�LOLPLWDGDPHQWH�HQWUH�VL�SRU�OD�WRWDOLGDG�GH�ORV�WULEXWRV�D�FDUJR�GH�ODV�HQWLGDGHV�SDUWLFLSDQWHV�HQ�OD�IXVLRQ�HQ�HO�PRPHQWR�HQ�TXH
OD�PLVPD�VH�SHUIHFFLRQH��LQFOX\HQGR�ORV�LQWHUHVHV��VDQFLRQHV��DQWLFLSRV��UHWHQFLRQHV��FRQWLQJHQFLDV�\�GHPDV�REOLJDFLRQHV�WULEXWDULDV�

(Q�WRGRV�ORV�FDVRV�GH�HVFLVLRQ��ODV�HQWLGDGHV�EHQHlFLDULDV�VHUDQ�VROLGDULDPHQWH�UHVSRQVDEOHV�FRQ�OD�HVFLQGHQWH�SRU�OD�WRWDOLGDG�GH�ORV
WULEXWRV�D�FDUJR�GH�OD�HQWLGDG�HVFLQGHQWH�HQ�HO�PRPHQWR�HQ�TXH�OD�HVFLVLRQ�VH�SHUIHFFLRQH��LQFOX\HQGR�ORV�LQWHUHVHV��VDQFLRQHV��DQWLFLSRV�
UHWHQFLRQHV��FRQWLQJHQFLDV�\�GHPDV�REOLJDFLRQHV�WULEXWDULDV�

$57,&8/2�������&$62�(1�(/�48(�6(�35(680(�/$�75$16)(5(1&,$��3DUD�HIHFWRV�lVFDOHV��VH�SUHVXPH�TXH�KD\�UHPHVD�GH�XWLOLGDGHV�HQ�HO
FDVR�GH�VXFXUVDOHV�GH�FRPSD"LDV�H[WUDQMHUDV��FXDQGR�QR�VH�GHPXHVWUH�OD�UHLQYHUVLRQ�GH�ODV�XWLOLGDGHV�GHO�UHVSHFWLYR�HMHUFLFLR�JUDYDEOH��(Q
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lVFDO�R�FRQWDGRU�SXEOLFR��VHJXQ�HO�FDVR��HQ�OD�FXDO�FRQVWH�HO�SDJR�GHO�LPSXHVWR�GH�UHQWD�\�GH�UHPHVDV��VHJXQ�FRUUHVSRQGD��R�GH�ODV�UD]RQHV
SRU�ODV�FXDOHV�GLFKR�SDJR�QR�SURFHGH�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH�������

$57,&8/2�������5(48,6,726�3$5$�/$�$8725,=$&,21�'(�&$0%,2�'(�7,78/$5�'(�,19(56,21�(;75$1-(5$��3DUD�DXWRUL]DU�HO�FDPELR�GH
WLWXODU�GH�XQD�LQYHUVLRQ�H[WUDQMHUD��HO�RUJDQLVPR�QDFLRQDO�FRPSHWHQWH�GHEHUD�H[LJLU�TXH�VH�KD\D�DFUHGLWDGR��DQWH�OD�'LUHFFLRQ�*HQHUDO�GH
,PSXHVWRV�1DFLRQDOHV��HO�SDJR�GH�ORV�LPSXHVWRV�FRUUHVSRQGLHQWHV�D�OD�UHVSHFWLYD�WUDQVDFFLRQ�R�VH�KD\D�RWRUJDGR�JDUDQWLD�GHO�SDJR�GH�GLFKR
LPSXHVWR�

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO������GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

3$5$*5$)2����3DUD�DFUHGLWDU�HO�SDJR�GH�ORV�LPSXHVWRV�FRUUHVSRQGLHQWHV�D�OD�UHVSHFWLYD�WUDQVDFFLRQ��HO�WLWXODU�GH�OD�LQYHUVLRQ�H[WUDQMHUD�TXH
UHDOL]D�OD�WUDQVDFFLRQ�GHEHUD�SUHVHQWDU�GHFODUDFLRQ�GH�UHQWD�\�FRPSOHPHQWDULRV�FRQ�OD�OLTXLGDFLRQ�\�SDJR�GHO�LPSXHVWR�TXH�VH�JHQHUH�SRU�OD
UHVSHFWLYD�RSHUDFLRQ��HQ�ORV�EDQFRV�DXWRUL]DGRV��SDUD�OR�FXDO�SRGUD�XWLOL]DU�HO�IRUPXODULR�VH"DODGR�SDUD�OD�YLJHQFLD�JUDYDEOH�LQPHGLDWDPHQWH
DQWHULRU��GH�OR�FRQWUDULR�QR�VH�SRGUD�UHJLVWUDU�HO�FDPELR�GH�WLWXODU�GH�OD�LQYHUVLRQ

�3DUDJUDIR��$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������)$&8/7$'�'(�(67$%/(&(5�&21',&,21(6�3$5$�(/�&$0%,2�'(�7,78/$5�'(�,19(56,21�(;75$1-(5$��(O�*RELHUQR�1DFLRQDO
GHWHUPLQDUD�ODV�FRQGLFLRQHV�HQ�TXH�ORV�WLWXODUHV�GH�LQYHUVLRQHV�H[WUDQMHUDV�GHEHQ�FXPSOLU�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�HO�$UWLFXOR�DQWHULRU�

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO������GH������

$57,&8/2�������5(&$8'2�<�&21752/��(O�UHFDXGR�\�FRQWURO�GHO�LPSXHVWR�FRPSOHPHQWDULR�GH�UHPHVDV�HVWD�D�FDUJR�GH�OD�'LUHFFLRQ�*HQHUDO
GH�,PSXHVWRV�1DFLRQDOHV�

�'HURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

7LWXOR�PRGLlFDGR�SRU�HO�$UW����GH�OD�/H\������GH�����

&$3,78/2�,

'(7(50,1$&,21�'(/�,038(672�62%5(�/$�5(17$�'(�/$6�3(5621$6�1$785$/(6

$57,&8/2�������'(7(50,1$&,21�'(/�,038(672�62%5(�/$�5(17$�'(�/$6�3(5621$6�1$785$/(6��(O�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV�GH�ODV�SHUVRQDV�QDWXUDOHV�UHVLGHQWHV�HQ�HO�SDLV��VH�FDOFXODUD�\�DMXVWDUD�GH�FRQIRUPLGDG�FRQ�ODV�UHJODV�GLVSXHVWDV�HQ�HO
SUHVHQWH�WLWXOR�

/DV�QRUPDV�SUHYLVWDV�HQ�HO�SUHVHQWH�7LWXOR�VH�DSOLFDUDQ�VLQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HO�7LWXOR�,�

$57,&8/2�������'(7(50,1$&,21�&('8/$5��/D�GHSXUDFLRQ�GH�ODV�UHQWDV�FRUUHVSRQGLHQWHV�D�FDGD�XQD�GH�ODV�FHGXODV�D�TXH�VH�UHlHUH�HVWH
DUWLFXOR�VH�HIHFWXDUD�GH�PDQHUD�LQGHSHQGLHQWH��VLJXLHQGR�ODV�UHJODV�HVWDEOHFLGDV�HQ�HO�DUWLFXOR����GH�HVWH�(VWDWXWR�DSOLFDEOHV�D�FDGD�FDVR�
(O�UHVXOWDGR�FRQVWLWXLUD�OD�UHQWD�OLTXLGD�FHGXODU�

/RV�FRQFHSWRV�GH�LQJUHVRV�QR�FRQVWLWXWLYRV�GH�UHQWD��FRVWRV��JDVWRV��GHGXFFLRQHV��UHQWDV�H[HQWDV��EHQHlFLRV�WULEXWDULRV�\�GHPDV�FRQFHSWRV
VXVFHSWLEOHV�GH�VHU�UHVWDGRV�SDUD�HIHFWRV�GH�REWHQHU�OD�UHQWD�OLTXLGD�FHGXODU��QR�SRGUDQ�VHU�REMHWR�GH�UHFRQRFLPLHQWR�VLPXOWDQHR�HQ
GLVWLQWDV�FHGXODV�QL�JHQHUDUDQ�GREOH�EHQHlFLR�

/D�GHSXUDFLRQ�VH�HIHFWXDUD�GH�PRGR�LQGHSHQGLHQWH�HQ�ODV�VLJXLHQWHV�WUHV�����FHGXODV�

D��5HQWDV�GH�WUDEDMR��GH�FDSLWDO�\�QR�ODERUDOHV

E��5HQWDV�GH�SHQVLRQHV��\

F��'LYLGHQGRV�\�SDUWLFLSDFLRQHV�

/D�FHGXOD�GH�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�QR�DGPLWH�FRVWRV�QL�GHGXFFLRQHV�

/DV�SHUGLGDV�LQFXUULGDV�GHQWUR�GH�XQD�FHGXOD�VROR�SRGUDQ�VHU�FRPSHQVDGDV�FRQWUD�ODV�UHQWDV�GH�OD�PLVPD�FHGXOD��HQ�ORV�VLJXLHQWHV�SHULRGRV
JUDYDEOHV��WHQLHQGR�HQ�FXHQWD�ORV�OLPLWHV�\�SRUFHQWDMHV�GH�FRPSHQVDFLRQ�HVWDEOHFLGRV�HQ�ODV�QRUPDV�YLJHQWHV�

3$5$*5$)2��75$16,725,2��/DV�SHUGLGDV�GHFODUDGDV�HQ�SHULRGRV�JUDYDEOHV�DQWHULRUHV�DO�SHULRGR�JUDYDEOH������XQLFDPHQWH�SRGUDQ�VHU
LPSXWDGDV�HQ�FRQWUD�GH�OD�FHGXOD�JHQHUDO��WHQLHQGR�HQ�FXHQWD�ORV�OLPLWHV�\�SRUFHQWDMHV�GH�FRPSHQVDFLRQ�HVWDEOHFLGRV�HQ�ODV�QRUPDV
YLJHQWHV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������5(17$6�/,48,'$6�*5$9$%/(6��3DUD�HIHFWRV�GH�GHWHUPLQDU�ODV�UHQWDV�OLTXLGDV�JUDYDEOHV�D�ODV�TXH�OH�VHUDQ�DSOLFDEOHV�ODV
WDULIDV�HVWDEOHFLGDV�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��VH�VHJXLUDQ�ODV�VLJXLHQWHV�UHJODV�

6H�VXPDUDQ�ODV�UHQWDV�OLTXLGDV�FHGXODUHV�REWHQLGDV�HQ�ODV�UHQWDV�GH�WUDEDMR��GH�FDSLWDO��QR�ODERUDOHV�\�GH�SHQVLRQHV��$�HVWD�UHQWD�OLTXLGD
JUDYDEOH�OH�VHUD�DSOLFDEOH�OD�WDULID�VH"DODGD�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

/DV�SHUGLGDV�GH�ODV�UHQWDV�OLTXLGDV�FHGXODUHV�QR�VH�VXPDUDQ�SDUD�HIHFWRV�GH�GHWHUPLQDU�OD�UHQWD�OLTXLGD�JUDYDEOH��(Q�FXDOTXLHU�FDVR��SRGUDQ
FRPSHQVDUVH�HQ�ORV�WHUPLQRV�GHO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

3$5$*5$)2����$�OD�UHQWD�OLTXLGD�FHGXODU�REWHQLGD�HQ�OD�FHGXOD�GH�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�OH�VHUD�DSOLFDEOH�OD�WDULID�HVWDEOHFLGD�HQ�HO
DUWLFXOR�����GH�HVWH�(VWDWXWR�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������5(17$6�(;(17$6�<�'('8&&,21(6��6ROR�SRGUDQ�UHVWDUVH�EHQHlFLRV�WULEXWDULRV�HQ�ODV�FHGXODV�HQ�ODV�TXH�VH�WHQJDQ�LQJUHVRV�
1R�VH�SRGUD�LPSXWDU�HQ�PDV�GH�XQD�FHGXOD�XQD�PLVPD�UHQWD�H[HQWD�R�GHGXFFLRQ�

$57,&8/2�������%$6(�'(�5(17$�35(6817,9$��3DUD�HIHFWRV�GH�ORV�DUWLFXORV�����\�VLJXLHQWHV�GH�HVWH�(VWDWXWR��OD�EDVH�GH�UHQWD�SUHVXQWLYD
GHO�FRQWULEX\HQWH�VH�FRPSDUDUD�FRQ�OD�UHQWD�GH�OD�FHGXOD�JHQHUDO�
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�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������)$&8/7$'(6�'(�),6&$/,=$&,21��3DUD�HIHFWRV�GHO�FRQWURO�GH�ORV�FRVWRV�\�JDVWRV��OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV
1DFLRQDOHV�DGHODQWDUD�SURJUDPDV�GH�lVFDOL]DFLRQ�SDUD�YHULlFDU�HO�FXPSOLPLHQWR�GH�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�(VWDWXWR�7ULEXWDULR�SDUD
HIHFWRV�GH�VX�DFHSWDFLRQ�

&$3,78/2�,,

5(17$6�'(�75$%$-2

$57,&8/2�������,1*5(626�'(�/$�&('8/$�*(1(5$/��3DUD�ORV�HIHFWRV�GH�HVWH�WLWXOR��VRQ�LQJUHVRV�GH�OD�FHGXOD�JHQHUDO�ORV�VLJXLHQWHV�

����5HQWDV�GH�WUDEDMR��ODV�VH"DODGDV�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

����5HQWDV�GH�FDSLWDO��ODV�REWHQLGDV�SRU�FRQFHSWR�GH�LQWHUHVHV��UHQGLPLHQWRV�lQDQFLHURV��DUUHQGDPLHQWRV��UHJDOLDV�\�H[SORWDFLRQ�GH�OD
SURSLHGDG�LQWHOHFWXDO�

����5HQWDV�QR�ODERUDOHV��VH�FRQVLGHUDQ�LQJUHVRV�GH�ODV�UHQWDV�QR�ODERUDOHV�WRGRV�ORV�TXH�QR�VH�FODVLlTXHQ�H[SUHVDPHQWH�HQ�QLQJXQD�RWUD
FHGXOD��FRQ�H[FHSFLRQ�GH�ORV�GLYLGHQGRV�\�ODV�JDQDQFLDV�RFDVLRQDOHV��TXH�VH�ULJHQ�VHJXQ�VXV�UHJODV�HVSHFLDOHV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������5(17$�/,48,'$�*5$9$%/(�'(�/$�&('8/$�*(1(5$/��3DUD�HIHFWRV�GH�HVWDEOHFHU�OD�UHQWD�OLTXLGD�GH�OD�FHGXOD�JHQHUDO��VH
VHJXLUDQ�ODV�VLJXLHQWHV�UHJODV�

����6H�VXPDUDQ�ORV�LQJUHVRV�REWHQLGRV�SRU�WRGR�FRQFHSWR�H[FHSWR�ORV�FRUUHVSRQGLHQWHV�D�GLYLGHQGRV�\�JDQDQFLDV�RFDVLRQDOHV�

����$�OD�VXPD�DQWHULRU��VH�OH�UHVWDUDQ�ORV�LQJUHVRV�QR�FRQVWLWXWLYRV�GH�UHQWD�LPSXWDEOHV�D�FDGD�LQJUHVR�

����$O�YDORU�UHVXOWDQWH�SRGUDQ�UHVWDUVH�WRGDV�ODV�UHQWDV�H[HQWDV�\�ODV�GHGXFFLRQHV�HVSHFLDOHV�LPSXWDEOHV�D�HVWD�FHGXOD��VLHPSUH�TXH�QR
H[FHGDQ�HO�FXDUHQWD�������GHO�UHVXOWDGR�GHO�QXPHUDO�DQWHULRU��TXH�HQ�WRGR�FDVR�QR�SXHGH�H[FHGHU�GH�FLQFR�PLO�FXDUHQWD���������897�

����(Q�OD�GHSXUDFLRQ�GH�ODV�UHQWDV�QR�ODERUDOHV�\�ODV�UHQWDV�GH�FDSLWDO�VH�SRGUDQ�UHVWDU�ORV�FRVWRV�\�ORV�JDVWRV�TXH�FXPSODQ�FRQ�ORV�UHTXLVLWRV
JHQHUDOHV�SDUD�VX�SURFHGHQFLD�HVWDEOHFLGRV�HQ�ODV�QRUPDV�GH�HVWH�(VWDWXWR�\�TXH�VHDQ�LPSXWDEOHV�D�HVWDV�UHQWDV�HVSHFLlFDV�

(Q�HVWRV�PLVPRV�WHUPLQRV�WDPELHQ�VH�SRGUDQ�UHVWDU�ORV�FRVWRV�\�ORV�JDVWRV�DVRFLDGRV�D�UHQWDV�GH�WUDEDMR�SURYHQLHQWHV�GH�KRQRUDULRV�R
FRPSHQVDFLRQHV�SRU�VHUYLFLRV�SHUVRQDOHV��HQ�GHVDUUROOR�GH�XQD�DFWLYLGDG�SURIHVLRQDO�LQGHSHQGLHQWH��/RV�FRQWULEX\HQWHV�D�ORV�TXH�OHV�UHVXOWH
DSOLFDEOH�HO�SDUDJUDIR���GHO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�GHEHUDQ�RSWDU�HQWUH�UHVWDU�ORV�FRVWRV�\�JDVWRV�SURFHGHQWHV�R�OD�UHQWD�H[HQWD
SUHYLVWD�HQ�HO�QXPHUDO����GHO�PLVPR�DUWLFXOR�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

&$3,78/2�,,,

5(17$6�'(�3(16,21(6

$57,&8/2�������,1*5(626�'(�/$6�5(17$6�'(�3(16,21(6��6RQ�LQJUHVRV�GH�HVWD�FHGXOD�ODV�SHQVLRQHV�GH�MXELODFLRQ��LQYDOLGH]��YHMH]��GH
VREUHYLYLHQWHV�\�VREUH�ULHVJRV�ODERUDOHV��DVL�FRPR�DTXHOODV�SURYHQLHQWHV�GH�LQGHPQL]DFLRQHV�VXVWLWXWLYDV�GH�ODV�SHQVLRQHV�R�ODV
GHYROXFLRQHV�GH�VDOGRV�GH�DKRUUR�SHQVLRQDO�

3DUD�HIHFWRV�GH�HVWDEOHFHU�OD�UHQWD�OLTXLGD�FHGXODU��GHO�WRWDO�GH�LQJUHVRV�VH�UHVWDUDQ�ORV�LQJUHVRV�QR�FRQVWLWXWLYRV�GH�UHQWD�\�ODV�UHQWDV
H[HQWDV��FRQVLGHUDQGR�ORV�OLPLWHV�SUHYLVWRV�HQ�HVWH�(VWDWXWR��\�HVSHFLDOPHQWH�ODV�UHQWDV�H[HQWDV�D�ODV�TXH�VH�UHlHUH�HO�QXPHUDO���GHO
DUWLFXOR�����

&$3,78/2�,9

5(17$6�'(�&$3,7$/

$57,&8/2�������,1*5(626�'(�/$6�5(17$6�'(�&$3,7$/��6RQ�LQJUHVRV�GH�HVWD�FHGXOD�ORV�REWHQLGRV�SRU�FRQFHSWR�GH�LQWHUHVHV��UHQGLPLHQWRV
lQDQFLHURV��DUUHQGDPLHQWRV��UHJDOLDV�\�H[SORWDFLRQ�GH�OD�SURSLHGDG�LQWHOHFWXDO�

�$UWLFXOR�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������5(17$�/,48,'$�&('8/$5�'(�/$6�5(17$6�'(�&$3,7$/��3DUD�HIHFWRV�GH�HVWDEOHFHU�OD�UHQWD�OLTXLGD�FHGXODU��GHO�WRWDO�GH�ORV
LQJUHVRV�GH�HVWD�FHGXOD�VH�UHVWDUDQ�ORV�LQJUHVRV�QR�FRQVWLWXWLYRV�GH�UHQWD�LPSXWDEOHV�D�HVWD�FHGXOD��\�ORV�FRVWRV�\�JDVWRV�SURFHGHQWHV�\
GHELGDPHQWH�VRSRUWDGRV�SRU�HO�FRQWULEX\HQWH�

3RGUDQ�UHVWDUVH�WRGDV�ODV�UHQWDV�H[HQWDV�\�ODV�GHGXFFLRQHV�LPSXWDEOHV�D�HVWD�FHGXOD��VLHPSUH�TXH�QR�H[FHGDQ�HO�GLH]�������GHO�UHVXOWDGR
GHO�LQFLVR�DQWHULRU��TXH�HQ�WRGR�FDVR�QR�SXHGH�H[FHGHU�PLO���������897�

3$5$*5$)2����(Q�OD�GHSXUDFLRQ�SRGUDQ�VHU�DFHSWDGRV�ORV�FRVWRV�\�ORV�JDVWRV�TXH�FXPSODQ�FRQ�ORV�UHTXLVLWRV�JHQHUDOHV�SDUD�VX�SURFHGHQFLD
HVWDEOHFLGRV�HQ�ODV�QRUPDV�GH�HVWH�(VWDWXWR�\�TXH�VHDQ�LPSXWDEOHV�D�HVWD�FHGXOD�

�$UWLFXOR�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������
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&$3,78/2�9

5(17$6�12�/$%25$/(6

$57,&8/2�������,1*5(626�'(�/$6�5(17$6�12�/$%25$/(6��6H�FRQVLGHUDQ�LQJUHVRV�GH�ODV�UHQWDV�QR�ODERUDOHV�WRGRV�ORV�TXH�QR�VH
FODVLlTXHQ�H[SUHVDPHQWH�HQ�QLQJXQD�GH�ODV�GHPDV�FHGXODV�

/RV�KRQRUDULRV�SHUFLELGRV�SRU�ODV�SHUVRQDV�QDWXUDOHV�TXH�SUHVWHQ�VHUYLFLRV�\�TXH�FRQWUDWHQ�R�YLQFXOHQ�SRU�DO�PHQRV�QRYHQWD������GLDV
FRQWLQXRV�R�GLVFRQWLQXRV��GRV�����R�PDV�WUDEDMDGRUHV�R�FRQWUDWLVWDV�DVRFLDGRV�D�OD�DFWLYLGDG��VHUDQ�LQJUHVRV�GH�OD�FHGXOD�GH�UHQWDV�QR
ODERUDOHV��(Q�HVWH�FDVR��QLQJXQ�LQJUHVR�SRU�KRQRUDULR�SRGUD�VHU�LQFOXLGR�HQ�OD�FHGXOD�GH�UHQWDV�GH�WUDEDMR�

�$UWLFXOR�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������5(17$�/,48,'$�&('8/$5�'(�/$6�5(17$6�12�/$%25$/(6��3DUD�HIHFWRV�GH�HVWDEOHFHU�OD�UHQWD�OLTXLGD�FRUUHVSRQGLHQWH�D�ODV
UHQWDV�QR�ODERUDOHV��GHO�YDORU�WRWDO�GH�ORV�LQJUHVRV�GH�HVWD�FHGXOD�VH�UHVWDUDQ�ORV�LQJUHVRV�QR�FRQVWLWXWLYRV�GH�UHQWD��\�ORV�FRVWRV�\�JDVWRV
SURFHGHQWHV�\�GHELGDPHQWH�VRSRUWDGRV�SRU�HO�FRQWULEX\HQWH�

3RGUDQ�UHVWDUVH�WRGDV�ODV�UHQWDV�H[HQWDV�\�GHGXFFLRQHV�LPSXWDEOHV�D�HVWD�FHGXOD��VLHPSUH�TXH�QR�H[FHGDQ�HO�GLH]�������GHO�UHVXOWDGR�GHO
LQFLVR�DQWHULRU��TXH�HQ�WRGR�FDVR�QR�SXHGH�H[FHGHU�PLO���������897�

3$5$*5$)2����(Q�OD�GHSXUDFLRQ�SRGUDQ�VHU�DFHSWDGRV�ORV�FRVWRV�\�ORV�JDVWRV�TXH�FXPSODQ�FRQ�ORV�UHTXLVLWRV�JHQHUDOHV�SDUD�VX�SURFHGHQFLD
HVWDEOHFLGRV�HQ�ODV�QRUPDV�GH�HVWH�(VWDWXWR�\�TXH�VHDQ�LPSXWDEOHV�D�HVWD�FHGXOD�

&$3,78/2�9,

5(17$6�'(�',9,'(1'26�<�3$57,&,3$&,21(6

$57,&8/2�������,1*5(626�'(�/$6�5(17$6�'(�',9,'(1'26�<�3$57,&,3$&,21(6��6RQ�LQJUHVRV�GH�HVWD�FHGXOD�ORV�UHFLELGRV�SRU�FRQFHSWR�GH
GLYLGHQGRV�\�SDUWLFLSDFLRQHV��\�FRQVWLWX\HQ�UHQWD�JUDYDEOH�HQ�FDEH]D�GH�ORV�VRFLRV��DFFLRQLVWDV��FRPXQHURV��DVRFLDGRV��VXVFULSWRUHV�\
VLPLODUHV��TXH�VHDQ�SHUVRQDV�QDWXUDOHV�UHVLGHQWHV�\�VXFHVLRQHV�LOLTXLGDV�GH�FDXVDQWHV�TXH�DO�PRPHQWR�GH�VX�PXHUWH�HUDQ�UHVLGHQWHV�
UHFLELGRV�GH�GLVWULEXFLRQHV�SURYHQLHQWHV�GH�VRFLHGDGHV�\�HQWLGDGHV�QDFLRQDOHV��\�GH�VRFLHGDGHV�\�HQWLGDGHV�H[WUDQMHUDV�

$57,&8/2�������5(17$�/,48,'$��3DUD�HIHFWRV�GH�GHWHUPLQDU�OD�UHQWD�OLTXLGD�FHGXODU�VH�FRQIRUPDUDQ�GRV�VXEFHGXODV��DVL�

����8QD�SULPHUD�VXEFHGXOD�FRQ�ORV�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�TXH�KD\DQ�VLGR�GLVWULEXLGRV�VHJXQ�HO�FDOFXOR�HVWDEOHFLGR�HQ�HO�QXPHUDO���GHO
DUWLFXOR����GHO�(VWDWXWR�7ULEXWDULR��/D�UHQWD�OLTXLGD�REWHQLGD�HQ�HVWD�VXEFHGXOD�HVWDUD�JUDYDGD�D�OD�WDULID�HVWDEOHFLGD�HQ�HO�LQFLVR���GHO
DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�

����8QD�VHJXQGD�VXEFHGXOD�FRQ�ORV�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�SURYHQLHQWHV�GH�XWLOLGDGHV�FDOFXODGDV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO
SDUDJUDIR���GHO�DUWLFXOR����GHO�(VWDWXWR�7ULEXWDULR��\�FRQ�ORV�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�SURYHQLHQWHV�GH�VRFLHGDGHV�\�HQWLGDGHV
H[WUDQMHUDV��/D�UHQWD�OLTXLGD�REWHQLGD�HQ�HVWD�VXEFHGXOD�HVWDUD�JUDYDGD�D�OD�WDULID�HVWDEOHFLGD�HQ�HO�LQFLVR���GH�DUWLFXOR�����GHO�(VWDWXWR
7ULEXWDULR�

&$3,78/2�,,,

$-867(6�$�/26�3$6,926�

$57,&8/2�������$-867(6�'(�'(8'$6�8�2%/,*$&,21(6��/DV�GHXGDV�X�REOLJDFLRQHV�HQ�PRQHGD�H[WUDQMHUD��H[LVWHQWHV�DO�XOWLPR�GLD�GHO�D"R
JUDYDEOH��VH�UHDMXVWDUDQ�GH�DFXHUGR�FRQ�HO�YDORU�GH�FRWL]DFLRQ�GH�OD�UHVSHFWLYD�PRQHGD�

/DV�GHXGDV�X�REOLJDFLRQHV�UHDMXVWDEOHV��R�H[SUHVDGDV�HQ�83$&��VH�DMXVWDUDQ�VHJXQ�HO�UHDMXVWH�SDFWDGR�R�HO�YDORU�GHO�83$&��HQ�HO�XOWLPR�GLD
GHO�D"R�JUDYDEOH�

�'HURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������5(*,6752�&217$%/(�'(�/26�$-867(6�$�/26�3$6,926��/RV�DMXVWHV�D�ORV�SDVLYRV��LQFOXLGRV�ORV�UHODWLYRV�D�GLIHUHQFLD�HQ
FDPELR��VH�UHJLVWUDUDQ�FRPR�XQ�PD\RU�YDORU�GH�OD�GHXGD��PHGLDQWH�XQ�FUHGLWR�DO�YDORU�GHO�SDVLYR�FRUUHVSRQGLHQWH�\�XQ�GHELWR�SRU�OD�PLVPD
FXDQWLD�D�OD�FXHQWD�GH�FRUUHFFLRQ�PRQHWDULD��R�DO�YDORU�GHO�ELHQ�FXDQGR�GHED�DFWLYDUVH�

&$3,78/2�,9

$-867(6�$/�3$75,021,2�/,48,'2

$57,&8/2�������352&(',0,(172�3$5$�(/�$-867(�'(/�3$75,021,2�/,48,'2��(O�SDWULPRQLR�OLTXLGR�GHO�FRQWULEX\HQWH�GHWHUPLQDGR�SRU�OD
GLIHUHQFLD�HQWUH�HO�WRWDO�GHO�SDWULPRQLR�EUXWR�\�ODV�GHXGDV��GHEHUD�DMXVWDUVH�GH�FRQIRUPLGDG�FRQ�ODV�VLJXLHQWHV�UHJODV�

����(O�SDWULPRQLR�OLTXLGR�GHWHUPLQDGR�DO�LQLFLR�GHO�HMHUFLFLR�JUDYDEOH��VH�DMXVWDUD�GH�DFXHUGR�FRQ�HO�3$$*��VDOYR�FXDQGR�GLFKR�SDWULPRQLR�VHD
QHJDWLYR��HQ�FX\R�FDVR�QR�VH�HIHFWXD�HVWH�DMXVWH�

(O�YDORU�GH�HVWH�DMXVWH�VH�FRQWDELOL]DUD�PHGLDQWH�HO�UHFRQRFLPLHQWR�GH�XQ�JDVWR�SRU�OD�H[SRVLFLRQ�GHO�SDWULPRQLR�D�OD�LQmDFLRQ��GHELWDQGR�OD
FXHQWD�GH�FRUUHFFLRQ�PRQHWDULD�SRU�HO�YDORU�GHO�DMXVWH�\�FRPR�FRQWUDSDUWLGD��UHJLVWUDQGR�HO�DMXVWH�HQ�XQD�FXHQWD�GH�QDWXUDOH]D�FUHGLWR
GHQRPLQDGD��5HYDORUL]DFLRQ�GHO�SDWULPRQLR���(VWD�FXHQWD�VH�PRVWUDUD�SRU�VHSDUDGR��IRUPDQGR�SDUWH�GHO�SDWULPRQLR�

����/D�FXHQWD�GH�5HYDORUL]DFLRQ�GHO�SDWULPRQLR�IRUPDUD�SDUWH�GHO�SDWULPRQLR�OLTXLGR�HQ�ORV�D"RV�VLJXLHQWHV��SDUD�HIHFWRV�GHO�FDOFXOR�TXH�VH



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

UHlHUH�HVWH�$UWLFXOR�

(O�YDORU�UHmHMDGR�HQ�HVWD�FXHQWD�QR�SRGUD�GLVWULEXLUVH�FRPR�XWLOLGDG�D�ORV�VRFLRV�R�DFFLRQLVWDV��VDOYR�FXDQGR�VH�OLTXLGH�OD�HPSUHVD�R�VH
FDSLWDOLFH�WDO�YDORU��HQ�FX\R�FDVR��VH�GLVWULEXLUD�FRPR�LQJUHVR�QR�FRQVWLWXWLYR�GH�UHQWD�QL�GH�JDQDQFLD�RFDVLRQDO�

�'HURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������9$/25(6�$�(;&/8,5�'(/�3$75,021,2�/,48,'2��'HO�SDWULPRQLR�OLTXLGR�VRPHWLGR�D�DMXVWH��VH�GHEH�H[FOXLU�HO�YDORU
SDWULPRQLDO�QHWR�GH�ORV�DFWLYRV�FRUUHVSRQGLHQWHV�D��JRRG�ZLOO����NQRZ�KRZ��\�GHPDV�LQWDQJLEOHV�TXH�VHDQ�HVWLPDGRV�SRU�HO�FRQWULEX\HQWH��R
TXH�QR�KD\DQ�VLGR�SURGXFWR�GH�XQD�DGTXLVLFLRQ�HIHFWLYD�

,JXDOPHQWH��SDUD�HIHFWRV�GHO�DMXVWH��VH�GHEH�H[FOXLU�GHO�SDWULPRQLR�OLTXLGR�LQLFLDO��HO�YDORU�SDWULPRQLDO�QHWR�GH�ODV�DFFLRQHV�GH�VRFLHGDGHV
DQRQLPDV�DELHUWDV��FX\R�DMXVWH�GHEH�VHU�FRQWDELOL]DGR�GLUHFWDPHQWH�FRPR�XQ�FUHGLWR�D�OD�FXHQWD�GH�UHYDORUL]DFLRQ�GHO�SDWULPRQLR�

�'HURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������$-867(6�$/�3$75,021,2�/,48,'2�48(�+$�68)5,'2�',60,18&,21(6�2�$80(1726�'85$17(�(/�$"2��&XDQGR�HO�SDWULPRQLR
OLTXLGR�KD\D�VXIULGR�GLVPLQXFLRQHV�R�DXPHQWRV�GXUDQWH�HO�D"R��VH�HIHFWXDUDQ�ORV�VLJXLHQWHV�DMXVWHV�DO�lQDOL]DU�HO�UHVSHFWLYR�SHULRGR
JUDYDEOH�

����/RV�DXPHQWRV�GH�FDSLWDO�HIHFWXDGRV�GXUDQWH�HO�D"R��SRU�QXHYDV�HPLVLRQHV�GH�DFFLRQHV�R�SDUWHV�GH�LQWHUHV��GLVWLQWDV�GH�OD�FDSLWDOL]DFLRQ
GH�XWLOLGDGHV�R�UHVHUYDV�GH�D"RV�DQWHULRUHV��VH�DMXVWDUDQ�GH�DFXHUGR�FRQ�HO�3$$*��HQ�OD�SDUWH�SURSRUFLRQDO�GHO�D"R�TXH�HTXLYDOJD�DO�QXPHUR
GH�PHVHV�WUDQVFXUULGRV�HQWUH�OD�IHFKD�GHO�DXPHQWR�GH�FDSLWDO�\�HO����GH�GLFLHPEUH�GHO�UHVSHFWLYR�D"R��(VWH�DMXVWH�VH�FRQWDELOL]DUD�GHELWDQGR
OD�FXHQWD�GH�FRUUHFFLRQ�PRQHWDULD�\�DFUHGLWDQGR�OD�FXHQWD�GH�UHYDORUL]DFLRQ�GHO�SDWULPRQLR�

����/D�GLVWULEXFLRQ�GH�GLYLGHQGRV�R�XWLOLGDGHV�GH�D"RV�DQWHULRUHV��DVL�FRPR�ODV�HYHQWXDOHV�GLVPLQXFLRQHV�TXH�VH�KD\DQ�HIHFWXDGR�GXUDQWH�HO
D"R�JUDYDEOH��GH�UHVHUYDV�R�FDSLWDO��TXH�KDFLDQ�SDUWH�GHO�SDWULPRQLR�OLTXLGR�DO�FRPLHQ]R�GHO�HMHUFLFLR��LPSOLFDUDQ�XQ�DMXVWH�HTXLYDOHQWH�DO
UHVXOWDGR�GH�PXOWLSOLFDU�GLFKDV�GLVPLQXFLRQHV�SRU�HO�3$$*��HQ�OD�SDUWH�SURSRUFLRQDO�GHO�D"R�TXH�HTXLYDOJD�DO�QXPHUR�GH�PHVHV�WUDQVFXUULGRV
HQWUH�OD�IHFKD�GH�OD�GLVPLQXFLRQ�GHO�FDSLWDO�\�HO����GH�GLFLHPEUH�GHO�UHVSHFWLYR�D"R��(VWH�DMXVWH�VH�FRQWDELOL]DUD�FRPR�XQ�GHELWR�D�OD�FXHQWD
GH�UHYDORUL]DFLRQ�GHO�SDWULPRQLR�\�XQ�FUHGLWR�D�OD�FXHQWD�GH�FRUUHFFLRQ�PRQHWDULD�

3DUD�HIHFWRV�GHO�DMXVWH��ODV�XWLOLGDGHV�R�SHUGLGDV�GHO�HMHUFLFLR�QR�VH�FRQVLGHUDQ�DXPHQWR�R�GLVPLQXFLRQ�GHO�SDWULPRQLR�OLTXLGR��VLQR�KDVWD�HO
SHULRGR�VLJXLHQWH�D�DTXHO�HQ�HO�FXDO�VH�REWLHQHQ�

�'HURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

&$3,78/2�9

$-867(6�(1�/$6�&8(17$6�'(�5(68/7$'2�

$57,&8/2�������&8(17$�'(��&255(&&,21�021(7$5,$��/RV�FRQWULEX\HQWHV�D�TXLHQHV�VH�DSOLFDQ�ORV�DMXVWHV�SUHYLVRV�HQ�HVWH�'HFUHWR�
GHEHUDQ�OOHYDU�XQD�FXHQWD�GH�UHVXOWDGR�GHQRPLQDGD��&RUUHFFLRQ�0RQHWDULD���TXH�DO�lQDOL]DU�HO�HMHUFLFLR�GHEHUD�FDQFHODUVH�FRQWUD�OD�FXHQWD
GH�3HUGLGDV�\�*DQDQFLDV��HIHFWXDQGR�ORV�VLJXLHQWHV�UHJLVWURV�

����(Q�HVWD�FXHQWD�VH�GHEHQ�UHJLVWUDU�FRPR�GHELWR�ODV�VLJXLHQWHV�SDUWLGDV��VLHPSUH�\�FXDQGR�VH�UHJLVWUHQ�ORV�FUHGLWRV�D�OD�PLVPD
FRQWHPSODGDV�HQ�HO�QXPHUDO���GH�HVWH�$UWLFXOR�

D��(O�YDORU�FRUUHVSRQGLHQWH�D�ORV�DMXVWHV�GHO�SDWULPRQLR�OLTXLGR�LQLFLDO�\�GH�ORV�DXPHQWRV�DO�PLVPR��D�TXH�VH�UHlHUHQ�HO�$UWLFXOR�����\�HO
QXPHUDO���GHO�$UWLFXOR�DQWHULRU�

E��(O�YDORU�FRUUHVSRQGLHQWH�D�ORV�DMXVWHV�GH�ORV�SDVLYRV�UHDMXVWDEOHV�D�TXH�VH�UHlHUH�HO�$UWLFXOR������DVL�FRPR�HO�DMXVWH�SRU�GLIHUHQFLD�HQ
FDPELR�D�TXH�VH�UHlHUHQ�HO�QXPHUDO���GHO�$57,&8/2�����\�HO�LQFLVR�lQDO�GHO�$UWLFXOR������VLHPSUH�\�FXDQGR�OD�GLIHUHQFLD�HQ�FDPELR�QR�VH
KD\D�GHELGR�DFWLYDU�

F��(O�YDORU�GHO�DMXVWH�D�OD�GHSUHFLDFLRQ�DFXPXODGD�GHO�D"R�DQWHULRU�

����6H�GHEHQ�UHJLVWUDU�FRPR�FUHGLWR�ODV�VLJXLHQWHV�SDUWLGDV�

D��(O�YDORU�FRUUHVSRQGLHQWH�D�ORV�DMXVWHV�GH�ORV�DFWLYRV�PRYLEOHV�

E��(O�YDORU�FRUUHVSRQGLHQWH�D�ORV�DMXVWHV�GH�ORV�DFWLYRV�lMRV�

F��(O�YDORU�FRUUHVSRQGLHQWH�D�ORV�DMXVWHV�GH�ORV�GHPDV�DFWLYRV�TXH�GHEDQ�UHDMXVWDUVH�GH�FRQIRUPLGDG�FRQ�HO�SUHVHQWH�7LWXOR�

G��(O�YDORU�FRUUHVSRQGLHQWH�D�ORV�DMXVWHV�SRU�GLVPLQXFLRQHV�GHO�SDWULPRQLR�OLTXLGR�LQLFLDO�D�TXH�VH�UHlHUH�HO�QXPHUDO���GHO�$UWLFXOR�DQWHULRU�

�'HURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������()(&726�'(/�5(*,6752�'(�/26�$-867(6�'(�1$785$/(=$�&5(',72�)5(17(�$�/26�*$6726�<�5(1',0,(1726
),1$1&,(526��(/�UHJLVWUR�GH�ORV�DMXVWHV�GH�QDWXUDOH]D�FUHGLWR�HQ�OD�FXHQWD�GH�FRUUHFFLRQ�PRQHWDULD��TXH�GHEH�HIHFWXDUVH�GH�FRQIRUPLGDG
FRQ�OR�GLVSXHVWR�HQ�HVWH�7LWXOR��KDUD�GHGXFLEOH�OD�WRWDOLGDG�GH�ORV�LQWHUHVHV�\�GHPDV�JDVWRV�lQDQFLHURV�GHO�UHVSHFWLYR�D"R�JUDYDEOH�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

/RV�FRQWULEX\HQWHV�REOLJDGRV�D�HIHFWXDU�ORV�DMXVWHV�GH�TXH�WUDWD�HVWH�7LWXOR��GHEHUDQ�UHJLVWUDU�OD�WRWDOLGDG�GH�ORV�UHQGLPLHQWRV�lQDQFLHURV
SHUFLELGRV�HQ�HO�D"R�JUDYDEOH�FRPR�XQ�LQJUHVR�FRQVWLWXWLYR�GH�UHQWD�

�'HURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������87,/,'$'�3(5','$�325�(;326,&,21�$�/$�,1)/$&,21��/DV�SDUWLGDV�FRQWDELOL]DGDV�FRPR�FUHGLWR�HQ�OD�FXHQWD�GH�FRUUHFFLRQ
PRQHWDULD��PHQRV�ORV�UHVSHFWLYRV�GHELWRV�UHJLVWUDGRV�HQ�GLFKD�FXHQWD��FRQVWLWX\HQ�OD�XWLOLGDG�R�SHUGLGD�SRU�H[SRVLFLRQ�D�OD�LQmDFLRQ�SDUD
HIHFWRV�GH�LPSXHVWRV�VREUH�OD�UHQWD�

/D�DSOLFDFLRQ�GHO�DMXVWH�LQWHJUDO�SRU�LQmDFLRQ��UHTXHULUD�TXH�ODV�SDUWLGDV�D�TXH�VH�UHlHUH�HVWH�$UWLFXOR�VHDQ�UHmHMDGDV�HQ�HO�HVWDGR�GH
SHUGLGDV�\�JDQDQFLDV�

�'HURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������&203(16$&,21�'(�3(5','$6��/DV�SHUGLGDV�UHJLVWUDGDV�DO�lQDOL]DU�XQ�HMHUFLFLR�JUDYDEOH��VH�SRGUDQ�FRPSHQVDU�FRQ�ODV
XWLOLGDGHV�GH�ORV�FLQFR�����D"RV�VLJXLHQWHV��3DUD�WDO�HIHFWR��HQ�HO�D"R�HQ�TXH�VH�FRPSHQVHQ�GLFKDV�SHUGLGDV�VH�WRPDUDQ�DMXVWDGDV�SRU
LQmDFLRQ��GH�DFXHUGR�FRQ�HO�3$$*��(Q�HVWH�FDVR��GHEHUDQ�HIHFWXDUVH�ORV�DMXVWHV�FRUUHVSRQGLHQWHV�D�OD�FXHQWD�GH�UHYDORUL]DFLRQ�GH
SDWULPRQLR�

�'HURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������75$7$0,(1726�'(�/$6�*$1$1&,$6�2&$6,21$/(6��3DUD�ORV�FRQWULEX\HQWHV�D�TXH�VH�UHlHUH�HVWH�7LWXOR��ODV�XWLOLGDGHV
VXVFHSWLEOHV�GH�FRQVWLWXLU�JDQDQFLD�RFDVLRQDO��FRQ�H[FHSFLRQ�GH�ODV�REWHQLGDV�SRU�FRQFHSWR�GH�ULIDV��ORWHULDV��DSXHVWDV�\�VLPLODUHV��VH
WUDWDUDQ�FRQ�HO�UHJLPHQ�DSOLFDEOH�D�ORV�LQJUHVRV�VXVFHSWLEOHV�GH�FRQVWLWXLU�UHQWD�

(Q�FRQVHFXHQFLD��ODV�SHUGLGDV�RFDVLRQDOHV�REWHQLGDV�HQ�OD�HQDMHQDFLRQ�GH�DFWLYRV�lMRV�SRVHLGRV�GXUDQWH�GRV�D"RV�R�PDV��VHUDQ�GHGXFLEOHV
GH�OD�UHQWD�EUXWD�GHO�FRQWULEX\HQWH�

�'HURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

&$3,78/2�9,

1250$6�'(�75$16,&,21�

$57,&8/2�������$-867(6�'(�%,(1(6�$'48,5,'26�&21�$17(5,25,'$'�$�������$�SDUWLU�GH�������ORV�DFWLYRV�DGTXLULGRV�FRQ�DQWHULRULGDG�D�WDO
D"R��VH�DMXVWDUDQ�GH�DFXHUGR�FRQ�ODV�QRUPDV�GHO�SUHVHQWH�7LWXOR��WRPDQGR�FRPR�EDVH�HO�YDORU�SDWULPRQLDO�GH�ORV�PLVPRV�DO����GH�GLFLHPEUH
GH������

6L�WDOHV�DFWLYRV�WXYLHUHQ�XQ�FRVWR�lVFDO�VXSHULRU��HO�FRQWULEX\HQWH�SRGUD�RSWDU�SRU�FRQWLQXDU�DMXVWDQGR�SRU�VHSDUDGR�GLFKR�FRVWR�lVFDO��SDUD
GHWHUPLQDU�OD�XWLOLGDG�R�SHUGLGD�DO�PRPHQWR�GH�VX�HQDMHQDFLRQ�

�'HURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������'('8&&,21�7(25,&$��$�SDUWLU�GHO�D"R�JUDYDEOH�GH������KDVWD�HO�D"R�JUDYDEOH�������LQFOXVLYH��ORV�FRQWULEX\HQWHV�TXH
KD\DQ�HIHFWXDGR�ORV�DMXVWHV�VREUH�ORV�DFWLYRV�QR�PRQHWDULRV�HQ�OD�IRUPD�SUHYLVWD�HQ�HVWH�7LWXOR��\�TXH�SRVHDQ�DFWLYRV�QR�PRQHWDULRV�YDORU
VXSHULRU�DO�SDWULPRQLR�OLTXLGR�GHO�SHULRGR��WHQGUDQ�GHUHFKR�D�UHVWDU�GH�OD�UHQWD�REWHQLGD�HQ�FDGD�D"R�HQ�TXH�VH�FXPSOD�HVWD�FRQGLFLRQ��XQD
GHGXFFLRQ�WHRULFD�HTXLYDOHQWH�DO�UHVXOWDGR�GH�DSOLFDU�OD�VLJXLHQWH�IRUPXOD�

'HGXFFLRQ�WHRULFD�DQXDO� ��L���[������[��FP�����WF����[����SO�DU��GRQGH�

L���HV�LJXDO�D�ORV�LQWHUHVHV�SDJDGRV�R�FDXVDGRV�HQ�HO�D"R�JUDYDEOH������

FP���HV�LJXDO�D�OD�WDVD�GH�FRUUHFFLRQ�PRQHWDULD�YLJHQWH�D����GH�GLFLHPEUH�GH������

WF���HV�LJXDO�D�OD�WDVD�GH�FRORFDFLRQ�PDV�UHSUHVHQWDWLYD�GHO�PHUFDGR�D����GH�GLFLHPEUH�GH������

SO�HV�LJXDO�DO�SDWULPRQLR�OLTXLGR�PHGLGR�DO�FRPLHQ]R�GH�FDGD�D"R�SDUD�HO�FXDO�VH�HIHFWXH�HO�FDOFXOR�

DU�HV�LJXDO�D�ORV�DFWLYRV�QR�PRQHWDULRV�VXVFHSWLEOHV�GH�DMXVWH��PHGLGRV�DO�FRPLHQ]R�GH�FDGD�D"R�SDUD�HO�FXDO�VH�HIHFWXH�HO�FDOFXOR�

(O�YDORU�GH�HVWD�GHGXFFLRQ�VH�WUDWDUD�XQLFDPHQWH�SDUD�HIHFWRV�lVFDOHV�FRPR�XQ�PD\RU�YDORU�GH�ORV�GHELWRV�D�OD�FXHQWD�GH�FRUUHFFLRQ
PRQHWDULD�

&XDQGR�VH�WUDWH�GH�VRFLHGDGHV��VH�SRGUD�GLVWULEXLU�GH�ODV�XWLOLGDGHV�FRPHUFLDOHV��KDVWD�HO������GH�HVWD�GHGXFFLRQ�WHRULFD�HQ�DGLFLRQ�D�ORV
����GHO�LPSXHVWR�OLTXLGDGR�GH�FRQIRUPLGDG�FRQ�ORV�$UWLFXORV����\����

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2������352&(',0,(172�3$5$�$-867$5�,19(17$5,26�),1$/(6��3DUD�HIHFWR�GH�DMXVWDU�HO�YDORU�GH�ORV�LQYHQWDULRV�lQDOHV�D�FRVWRV�GH
UHSRVLFLRQ��VH�VHJXLUD�HO�VLJXLHQWH�SURFHGLPLHQWR�GH�WUDQVLFLRQ�

'XUDQWH�ORV�D"RV������D�������OD�GLIHUHQFLD�HQWUH�HO�LQYHQWDULR�lQDO�YDOXDGR�D�FRVWRV�GH�UHSRVLFLRQ�\�HO�LQYHQWDULR�lQDO�UHJLVWUDGR�HQ�OLEURV
FRQVWLWX\H�XQ�PD\RU�YDORU�GHO�LQYHQWDULR�lQDO��FRPR�PLQLPR�HQ�ORV�SRUFHQWDMHV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLRQ�

$"R�JUDYDEOH 3RUFHQWDMH



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR
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/RV�YDORUHV�TXH�VH�REWHQJDQ�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HVWH�$UWLFXOR��VH�UHJLVWUDUDQ�GHELWDQGR�OD�FXHQWD�GH�LQYHQWDULRV�\
DFUHGLWDQGR�OD�FXHQWD�GH�FRUUHFFLRQ�PRQHWDULD�

5(*,0(1�75,%87$5,2�(63(&,$/

$57,&8/2�������75$7$0,(172�(63(&,$/�3$5$�$/*8126�&2175,%8<(17(6��/RV�FRQWULEX\HQWHV�D�TXH�VH�UHlHUH�HO�DUWLFXOR����TXH�VHDQ
FDOLlFDGRV�HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR�FRPR�SHUWHQHFLHQWHV�D�5HJLPHQ�7ULEXWDULR�(VSHFLDO��HVWDQ�VRPHWLGRV�DO�LPSXHVWR�GH�UHQWD�\
FRPSOHPHQWDULRV�VREUH�HO�EHQHlFLR�QHWR�R�H[FHGHQWH�D�OD�WDULID�XQLFD�GHO�YHLQWH�SRU�FLHQWR�������

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������',675,%8&,21�,1',5(&7$�'(�(;&('(17(6�<�5(081(5$&,21�'(�/26�&$5*26�',5(&7,926�'(�&2175,%8<(17(6
3(57(1(&,(17(6�$/�5(*,0(1�75,%87$5,2�(63(&,$/��/RV�SDJRV�SRU�SUHVWDFLRQ�GH�VHUYLFLRV��DUUHQGDPLHQWRV��KRQRUDULRV��FRPLVLRQHV�
LQWHUHVHV��ERQLlFDFLRQHV�HVSHFLDOHV�\�FXDOTXLHU�RWUR�WLSR�GH�SDJRV��FXDQGR�VHDQ�UHDOL]DGRV�D�ORV�IXQGDGRUHV��DSRUWDQWHV��GRQDQWHV�
UHSUHVHQWDQWHV�OHJDOHV�\�DGPLQLVWUDGRUHV��VXV�FRQ\XJHV�R�FRPSD"HURV�R�VXV�IDPLOLDUHV�SDULHQWHV�KDVWD�FXDUWR�JUDGR�GH�FRQVDQJXLQLGDG�R
DlQLGDG�R�XQLFR�FLYLO�R�HQWLGDGHV�MXULGLFDV�GRQGH�HVWDV�SHUVRQDV�SRVHDQ�PDV�GH�XQ�����GH�OD�HQWLGDG�HQ�FRQMXQWR�X�RWUDV�HQWLGDGHV�GRQGH
VH�WHQJD�FRQWURO�GHEHUDQ�FRUUHVSRQGHU�D�SUHFLRV�FRPHUFLDOHV�SURPHGLR�GH�DFXHUGR�FRQ�OD�QDWXUDOH]D�GH�ORV�VHUYLFLRV�R�SURGXFWRV�REMHWR�GH
OD�WUDQVDFFLRQ��(Q�FDVR�FRQWUDULR��SRGUDQ�VHU�FRQVLGHUDGRV�SRU�OD�DGPLQLVWUDFLRQ�WULEXWDULD�FRPR�XQD�GLVWULEXFLRQ�LQGLUHFWD�GH�H[FHGHQWHV�\
SRU�HQGH�SURFHGHUD�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR�������

/DV�HQWLGDGHV�SHUWHQHFLHQWHV�DO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�GHEHUDQ�UHJLVWUDU�DQWH�OD�',$1�ORV�FRQWUDWRV�R�DFWRV�MXULGLFRV��RQHURVRV�R�JUDWXL�
WRV��FHOHEUDGRV�FRQ�ORV�IXQGDGRUHV��DSRUWDQWHV��GRQDQWHV��UHSUHVHQWDQWHV�OHJDOHV�\�DGPLQLVWUDGRUHV��VXV�FRQ\XJHV�R�FRPSD"HURV�R�VXV
IDPLOLDUHV�SDULHQWHV�KDVWD�FXDUWR�JUDGR�GH�FRQVDQJXLQLGDG�R�DlQLGDG�R�XQLFR�FLYLO�R�HQWLGDGHV�MXULGLFDV�GRQGH�HVWDV�SHUVRQDV�SRVHDQ�PDV
GH�XQ�����GH�OD�HQWLGDG�HQ�FRQMXQWR�X�RWUDV�HQWLGDGHV�GRQGH�VH�WHQJD�FRQWURO��SDUD�TXH�OD�',$1�GHWHUPLQH�VL�HO�DFWR�MXULGLFR�FRQVWLWX\H�XQD
GLVWULEXFLRQ�LQGLUHFWD�GH�H[FHGHQWHV��(Q�FDVR�GH�DVL�GHWHUPLQDUOR��VH�VHJXLUD�HO�SURFHGLPLHQWR�GH�H[FOXVLRQ�GHO�DUWLFXOR�������

8QLFDPHQWH�VH�DGPLWLUDQ�SDJRV�ODERUDOHV�D�ORV�DGPLQLVWUDGRUHV�\�DO�UHSUHVHQWDQWH�OHJDO��VLHPSUH�\�FXDQGR�OD�HQWLGDG�GHPXHVWUH�HO�SDJR�GH
ORV�DSRUWHV�D�OD�VHJXULGDG�VRFLDO�\�SDUDlVFDOHV��3DUD�HOOR��HO�UHSUHVHQWDQWH�OHJDO�GHEHUD�WHQHU�YLQFXOR�ODERUDO��/R�GLVSXHVWR�HQ�HVWH�LQFLVR�QR
OHV�VHUD�DSOLFDEOH�D�ORV�PLHPEURV�GH�MXQWD�GLUHFWLYD�

(O�SUHVXSXHVWR�GHVWLQDGR�D�UHPXQHUDU��UHWULEXLU�R�lQDQFLDU�FXDOTXLHU�HURJDFLRQ��HQ�GLQHUR�R�HQ�HVSHFLH��SRU�QRPLQD��FRQWUDWDFLRQ�R
FRPLVLRQ��D�ODV�SHUVRQDV�TXH�HMHUFHQ�FDUJRV�GLUHFWLYRV�\�JHUHQFLDOHV�GH�ODV�HQWLGDGHV�FRQWULEX\HQWHV�GH�TXH�WUDWD�HO�DUWLFXOR����GH�HVWH
(VWDWXWR�TXH�WHQJDQ�LQJUHVRV�EUXWRV�DQXDOHV�VXSHULRUHV�D�������897��QR�SRGUD�H[FHGHU�GHO�WUHLQWD�SRU�FLHQWR�������GHO�JDVWR�WRWDO�DQXDO�GH
OD�UHVSHFWLYD�HQWLGDG�

3$5$*5$)2�����3DUD�HIHFWRV�lVFDOHV��ODV�HQWLGDGHV�VLQ�DQLPR�GH�OXFUR�GHEHUDQ�LGHQWLlFDU�ORV�FRVWRV�GH�SUR\HFWRV��GH�ODV�DFWLYLGDGHV�GH
YHQWD�GH�ELHQHV�R�VHUYLFLRV�\�ORV�JDVWRV�DGPLQLVWUDWLYRV��SDUD�VX�YHULlFDFLRQ�SRU�OD�DGPLQLVWUDFLRQ�WULEXWDULD��WRGR�OR�FXDO�GHEHUD�FHUWLlFDUVH
SRU�HO�5HYLVRU�)LVFDO�R�&RQWDGRU�

3$5$*5$)2�����/RV�DSRUWHV�LQLFLDOHV�TXH�KDFHQ�ORV�IXQGDGRUHV�DO�PRPHQWR�GH�OD�FRQVWLWXFLRQ�GH�OD�HQWLGDG�VLQ�DQLPR�GH�OXFUR�\�ORV�DSRUWHV
D�IXWXUR�TXH�KDFHQ�SHUVRQDV�QDWXUDOHV�R�MXULGLFDV�GLIHUHQWHV�D�ORV�IXQGDGRUHV��QR�JHQHUDQ�QLQJXQ�WLSR�GH�GHUHFKR�GH�UHWRUQR�SDUD�HO
DSRUWDQWH��QR�VHUDQ�UHHPEROVDEOHV�GXUDQWH�OD�YLGD�GH�OD�HQWLGDG�QL�DO�PRPHQWR�GH�VX�OLTXLGDFLRQ�

3$5$*5$)2�����/DV�DGTXLVLFLRQHV�R�SDJRV�GH�ODV�TXH�WUDWD�HO�LQFLVR���GH�HVWH�DUWLFXOR�TXH�UHDOLFHQ�ORV�FRQWULEX\HQWHV�SHUWHQHFLHQWHV�DO
5HJLPHQ�7ULEXWDULR�(VSHFLDO�SRGUDQ�KDFHUVH�SRU�GHEDMR�GH�ORV�SUHFLRV�FRPHUFLDOHV�SURPHGLR��VLHPSUH�\�FXDQGR�GLFKDV�WUDQVDFFLRQHV�VHDQ
GHVWLQDGDV�DO�FXPSOLPLHQWR�\�GHVDUUROOR�GH�VXV�DFWLYLGDGHV�PHULWRULDV��(Q�FDVR�GH�VHU�XQD�HQWLGDG�REOLJDGD�D�HQYLDU�PHPRULD�HFRQRPLFD�HQ
ORV�WHUPLQRV�GHO�DUWLFXOR�������GH�HVWH�(VWDWXWR��GHEHUD�GHMDU�FRQVWDQFLD�GH�OD�WUDQVDFFLRQ�\�GHO�FRQWH[WR�GH�OD�GRQDFLRQ�HQ�OD�PLVPD��VR
SHQD�GH�VHU�FRQVLGHUDGD�XQD�GLVWULEXFLRQ�LQGLUHFWD�GH�H[FHGHQWHV�

3$5$*5$)2�����/RV�SDJRV�\�ORV�FRQWUDWRV�D�ORV�TXH�VH�UHlHUHQ�ORV�LQFLVRV���\���GHO�SUHVHQWH�DUWLFXOR�QR�VHUDQ�FRQVLGHUDGRV�FRPR
GLVWULEXFLRQ�LQGLUHFWD�GH�H[FHGHQWHV��FXDQGR�VH�UHDOLFHQ�HQWUH�GRV�HQWLGDGHV�TXH�KD\DQ�VLGR�DGPLWLGDV�\�FDOLlFDGDV�GHQWUR�GHO�5HJLPHQ
7ULEXWDULR�(VSHFLDO�

3$5$*5$)2�����/RV�SDJRV�\�ORV�FRQWUDWRV�D�ORV�TXH�VH�UHlHUHQ�ORV�LQFLVRV���\���GHO�SUHVHQWH�DUWLFXOR�GHEHUDQ�VHU�H[SHQVDV�\�SDJRV
QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GH�OD�DFWLYLGDG�PHULWRULD�HQ�YLUWXG�GH�OD�FXDO�OD�HQWLGDG�UHVSHFWLYD�IXH�FDOLlFDGD�GHQWUR�GHO�5HJLPHQ
7ULEXWDULR�(VSHFLDO�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������&$/,),&$&,21�$/�5(*,0(1�75,%87$5,2�(63(&,$/��/DV�HQWLGDGHV�GH�TXH�WUDWD�HO�DUWLFXOR����GHEHUDQ�SUHVHQWDU�DQWH�OD



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1���PHGLDQWH�HO�VLVWHPD�TXH�HVWD�GHlQD��OD�VROLFLWXG�GH�FDOLlFDFLRQ�DO�5HJLPHQ�7ULEXWDULR
(VSHFLDO��MXQWR�FRQ�ORV�GRFXPHQWRV�TXH�HO�*RELHUQR�QDFLRQDO�HVWDEOH]FD�PHGLDQWH�GHFUHWR��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR
������GH�HVWH�(VWDWXWR�

6XUWLGR�HO�WUDPLWH�SUHYLVWR�HQ�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR��OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��SURFHGHUD�D
DXWRUL]DU�VX�FDOLlFDFLRQ�HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR��(Q�FXDOTXLHU�FDVR��OD�DGPLQLVWUDFLRQ�WULEXWDULD��SUHYLD�FRPSUREDFLRQ�\�PHGLDQWH�DFWR
DGPLQLVWUDWLYR�GHELGDPHQWH�PRWLYDGR��GHFLGLUD�VREUH�OD�FDOLlFDFLRQ�HQ�HO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�GH�ODV�HQWLGDGHV�UHVSHFWLYDV�

(Q�FDVR�GH�TXH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�FRPSUXHEH�HO�LQFXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�DO�PRPHQWR�GH�OD�VROLFLWXG��OD�HQWLGDG�QR�SRGUD
VHU�UHJLVWUDGD�HQ�HO�587�FRPR�FRQWULEX\HQWH�GHO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�\�VHJXLUD�SHUWHQHFLHQGR�DO�UHJLPHQ�WULEXWDULR�RUGLQDULR��SDUD�OR
FXDO�VH�H[SHGLUD�HO�FRUUHVSRQGLHQWH�DFWR�DGPLQLVWUDWLYR��FRQWUD�HO�TXH�SURFHGH�UHFXUVR�GH�UHSRVLFLRQ�

3$5$*5$)2��75$16,725,2��/DV�HQWLGDGHV�D�ODV�TXH�VH�UHlHUHQ�ORV�SDUDJUDIRV�WUDQVLWRULRV���\���GHO�DUWLFXOR����GH�HVWH�(VWDWXWR�GHEHUDQ
SUHVHQWDU�DQWH�OD�DGPLQLVWUDFLRQ�WULEXWDULD�ORV�GRFXPHQWRV�TXH�SDUD�HO�HIHFWR�HVWDEOH]FD�HO�UHJODPHQWR��D�WUDYHV�GH�ORV�VLVWHPDV
LQIRUPDWLFRV�TXH�SDUD�HVWRV�lQHV�DGRSWH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1���(VWRV�GRFXPHQWRV�VHUDQ�REMHWR�GH
YHULlFDFLRQ�\�VH�VRPHWHUDQ�DO�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR��(VWDV�HQWLGDGHV�SHUWHQHFHUDQ�DO�5HJLPHQ
7ULEXWDULR�(VSHFLDO�VLQ�QHFHVLGDG�GH�SURQXQFLDPLHQWR�H[SUHVR�SRU�SDUWH�GH�OD�',$1��H[FHSWR�HQ�DTXHOORV�FDVRV�HQ�TXH�VH�GHFLGD�PRGLlFDU
GLFKD�FDOLGDG��SDUD�OR�FXDO�VH�H[SHGLUD�HO�DFWR�DGPLQLVWUDWLYR�FRUUHVSRQGLHQWH�D�PDV�WDUGDU�HO����GH�RFWXEUH�GH�������&RQWUD�GLFKR�DFWR
DGPLQLVWUDWLYR�SURFHGHUD�UHFXUVR�GH�UHSRVLFLRQ�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������$&78$/,=$&,21�'(/�587�3$5$�/26�&2175,%8<(17(6�'(/�5(*,0(1�75,%87$5,2�(63(&,$/��/RV�FRQWULEX\HQWHV
SHUWHQHFLHQWHV�DO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�DFWXDOL]DUDQ�DQXDOPHQWH�VX�FDOLlFDFLRQ�GH�FRQWULEX\HQWHV�GHO�5HJLPHQ�7ULEXWDULR�(VSHFLDO
FRQWHQLGR�HQ�HO�587��SRU�UHJOD�JHQHUDO��FRQ�OD�VLPSOH�SUHVHQWDFLRQ�GH�OD�GHFODUDFLRQ�GH�UHQWD�

/DV�HQWLGDGHV�TXH�KD\DQ�REWHQLGR�LQJUHVRV�VXSHULRUHV�D���������897�HQ�HO�D"R�LQPHGLDWDPHQWH�DQWHULRU�GHEHUDQ�HQYLDU�D�OD�'LUHFFLRQ�GH
,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�',$1��HQ�ORV�WHUPLQRV�TXH�HVWDEOH]FD�HO�*RELHUQR�QDFLRQDO��XQD�PHPRULD�HFRQRPLFD�VREUH�VX�JHVWLRQ�
LQFOX\HQGR�XQD�PDQLIHVWDFLRQ�GHO�UHSUHVHQWDQWH�OHJDO�\�HO�UHYLVRU�lVFDO�HQ�OD�FXDO�VH�DFRPSD"H�OD�GHFODUDFLRQ�GH�UHQWD�HQ�TXH�KDJD�FRQVWDU
TXH�GXUDQWH�HO�D"R�DO�FXDO�VH�UHlHUH�OD�GHFODUDFLRQ�KDQ�FXPSOLGR�FRQ�WRGRV�ORV�UHTXLVLWRV�H[LJLGRV�SRU�OD�OH\��FRPR�UHLWHUDFLRQ�GH�OD�VROLFLWXG
GH�ODV�H[HQFLRQHV�VROLFLWDGDV�HQ�OD�GHFODUDFLRQ��FRQ�OD�DFWXDOL]DFLRQ�GH�OD�LQIRUPDFLRQ�GH�OD�SODWDIRUPD�GH�WUDQVSDUHQFLD�

$TXHOODV�HQWLGDGHV�VLQ�DQLPR�GH�OXFUR�SHUWHQHFLHQWHV�DO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�TXH�QR�FXPSODQ�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO
SUHVHQWH�DUWLFXOR�\�VXV�UHJODPHQWDFLRQHV�VHUDQ�GHWHUPLQDGDV�FRPR�VRFLHGDGHV�FRPHUFLDOHV��VRPHWLGDV�DO�UHJLPHQ�JHQHUDO�GHO�LPSXHVWR
VREUH�OD�UHQWD��GH�DFXHUGR�FRQ�HO�DUWLFXOR�������

3$5$*5$)2����(O�*RELHUQR�QDFLRQDO�UHJODPHQWDUD�ODV�FDUDFWHULVWLFDV�TXH�GHEHUD�FXPSOLU�OD�PHPRULD�HFRQRPLFD�GH�TXH�WUDWD�HO�SUHVHQWH
DUWLFXOR�\�ORV�SOD]RV�SDUD�VX�SUHVHQWDFLRQ�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������'(7(50,1$&,21�'(/�%(1(),&,2�1(72�2�(;&('(17(��3DUD�GHWHUPLQDU�HO�EHQHlFLR�QHWR�R�H[FHGHQWH�VH�WRPDUD�OD�WRWDOLGDG
GH�ORV�LQJUHVRV��FXDOTXLHUD�VHD�VX�QDWXUDOH]D��\�VH�UHVWDUD�HO�YDORU�GH�ORV�HJUHVRV�GH�FXDOTXLHU�QDWXUDOH]D��TXH�WHQJDQ�UHODFLRQ�GH�FDXVDOLGDG
FRQ�ORV�LQJUHVRV�R�FRQ�HO�FXPSOLPLHQWR�GH�VX�REMHWR�VRFLDO�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HVWH�7LWXOR��LQFOX\HQGR�HQ�ORV�HJUHVRV�ODV
LQYHUVLRQHV�TXH�KDJDQ�HQ�FXPSOLPLHQWR�GHO�PLVPR�

3$5$*5$)2����(O�YDORU�GH�OD�GRQDFLRQ�TXH�VH�HIHFWXH�HQ�HO�UHVSHFWLYR�SHULRGR�JUDYDEOH�SRGUD�WUDWDUVH�FRPR�HJUHVR�SURFHGHQWH��FXDQGR�ODV
HQWLGDGHV�GHO�UHJLPHQ�WULEXWDULR�HVSHFLDO�GH�TXH�WUDWD�HO�DUWLFXOR����GHO�(VWDWXWR�7ULEXWDULR��FX\R�REMHWR�VRFLDO�\�DFWLYLGDG�PHULWRULD
FRUUHVSRQGD�D�OD�HVWDEOHFLGD�HQ�HO�QXPHUDO����GHO�DUWLFXOR�����GH�HVWH�HVWDWXWR��HIHFWXHQ�GRQDFLRQHV�D�HQWLGDGHV�GHO�UHJLPHQ�WULEXWDULR
HVSHFLDO�GHO�DUWLFXOR����GHO�(VWDWXWR�7ULEXWDULR��VLHPSUH�\�FXDQGR�HVWDV�HQWLGDGHV�FRQ�OD�GRQDFLRQ�HMHFXWHQ�DFFLRQHV�GLUHFWDV�HQ�HO�WHUULWRULR
QDFLRQDO�GH�FXDOTXLHU�DFWLYLGDG�PHULWRULD��GH�TXH�WUDWDQ�ORV�QXPHUDOHV���DO����GHO�DUWLFXOR�����GHO�PLVPR�HVWDWXWR�

(O�WUDWDPLHQWR�SUHYLVWR�HQ�HVWH�SDUDJUDIR�QR�GDUD�OXJDU�D�OD�DSOLFDFLRQ�GHO�GHVFXHQWR�WULEXWDULR�GH�TXH�WUDWD�HO�DUWLFXOR�����GHO�(VWDWXWR
7ULEXWDULR��QL�D�VREUH�GHGXFFLRQHV�

(O�LQFXPSOLPLHQWR�GH�OR�SUHYLVWR�HQ�HO�LQFLVR�SULPHUR�GH�HVWH�SDUDJUDIR�GDUD�OXJDU�D�FRQVLGHUDU�HVWH�HJUHVR�FRPR�LPSURFHGHQWH�R�FRPR�XQD
UHQWD�OLTXLGD�SRU�UHFXSHUDFLRQ�GH�GHGXFFLRQHV��VHJXQ�FRUUHVSRQGD�

�3$5$*5$)2��DGLFLRQDGR�SRU�HO�$UW�����GHO�'HFUHWR������GH������

$57,&8/2�������(;(1&,21�62%5(�(/�%(1(),&,2�1(72�2�(;&('(17(��(O�EHQHlFLR�QHWR�R�H[FHGHQWH�GHWHUPLQDGR�GH�FRQIRUPLGDG�FRQ�HO
DUWLFXOR�����WHQGUD�HO�FDUDFWHU�GH�H[HQWR��FXDQGR�VH�GHVWLQH�GLUHFWD�R�LQGLUHFWDPHQWH��HQ�HO�D"R�VLJXLHQWH�D�DTXHO�HQ�HO�FXDO�VH�REWXYR��D
SURJUDPDV�TXH�GHVDUUROOHQ�HO�REMHWR�VRFLDO�\�OD�DFWLYLGDG�PHULWRULD�GH�OD�HQWLGDG�

/D�SDUWH�GHO�EHQHlFLR�QHWR�R�H[FHGHQWH�TXH�QR�VH�LQYLHUWD�HQ�ORV�SURJUDPDV�TXH�GHVDUUROOHQ�VX�REMHWR�VRFLDO��WHQGUD�HO�FDUDFWHU�GH�JUDYDEOH
HQ�HO�D"R�HQ�TXH�HVWR�RFXUUD�

/RV�LQJUHVRV�REWHQLGRV�SRU�ODV�HQWLGDGHV�DGPLWLGDV�DO�5HJLPHQ�7ULEXWDULR�(VSHFLDO��FRUUHVSRQGLHQWHV�D�OD�HMHFXFLRQ�GH�FRQWUDWRV�GH�REUD
SXEOLFD�\�GH�LQWHUYHQWRULD��FXDOTXLHUD�TXH�VHD�OD�PRGDOLGDG�GH�ORV�PLVPRV��HVWDUDQ�JUDYDGRV�D�OD�WDULID�JHQHUDO�GHO�LPSXHVWR�VREUH�OD�UHQWD
\�FRPSOHPHQWDULRV��/D�HQWLGDG�HVWDWDO�FRQWUDWDQWH�GHEHUD�SUDFWLFDU�UHWHQFLRQ�HQ�OD�IXHQWH�DO�PRPHQWR�GHO�SDJR�R�DERQR�HQ�FXHQWD��(O
*RELHUQR�QDFLRQDO�UHJODPHQWDUD�ORV�PRQWRV�\�WDULIDV�GH�OD�UHWHQFLRQ�GH�TXH�WUDWD�HO�SUHVHQWH�LQFLVR�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

/RV�H[FHGHQWHV�GHVFULWRV�HQ�HO�SUHVHQWH�DUWLFXOR�VHUDQ�H[HQWRV��VLHPSUH�\�FXDQGR�OD�HQWLGDG�VLQ�DQLPR�GH�OXFUR�VH�HQFXHQWUH�FDOLlFDGD
GHQWUR�GHO�587�FRPR�HQWLGDG�GHO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�\�FXPSOD�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWLFXORV����D����\�OR�GLVSXHVWR�HQ�HO�7LWXOR�,�
&DSLWXOR�9,�GHO�/LEUR�,�GHO�SUHVHQWH�(VWDWXWR�

3$5$*5$)2�����/RV�H[FHGHQWHV�GHWHUPLQDGRV�FRPR�H[HQWRV�GHEHQ�HVWDU�GHELGDPHQWH�VRSRUWDGRV�HQ�HO�VLVWHPD�GH�UHJLVWUR�GH�ODV
GLIHUHQFLDV�GH�ORV�QXHYRV�PDUFRV�QRUPDWLYRV�GH�OD�FRQWDELOLGDG�

3$5$*5$)2�����/RV�UHSUHVHQWDQWHV�OHJDOHV��HO�UHYLVRU�lVFDO��HO�FRQWDGRU�\�WRGRV�ORV�PLHPEURV�GHO�RUJDQR�GH�DGPLQLVWUDFLRQ�GH�OD�HQWLGDG�VLQ
DQLPR�GH�OXFUR�GHEHQ�FHUWLlFDU�HO�GHELGR�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�TXH�HVWDEOHFH�OD�OH\�SDUD�VHU�EHQHlFLDULR�GH�OD�H[HQFLRQ�D�OD�TXH�VH
UHlHUH�HVWH�DUWLFXOR�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������5(17$�325�&203$5$&,21�3$75,021,$/��/RV�FRQWULEX\HQWHV�GHO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�HVWDUDQ�VRPHWLGRV�DO
UHJLPHQ�GH�UHQWD�SRU�FRPSDUDFLRQ�SDWULPRQLDO�

&XDQGR�HO�EHQHlFLR�QHWR�R�H[FHGHQWH�H[HQWR�GHWHUPLQDGR�GH�FRQIRUPLGDG�FRQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�UHVXOWDUH�LQIHULRU�D�OD
GLIHUHQFLD�HQWUH�HO�SDWULPRQLR�OLTXLGR�GHO�XOWLPR�SHULRGR�JUDYDEOH�\�HO�SDWULPRQLR�OLTXLGR�GHO�SHULRGR�LQPHGLDWDPHQWH�DQWHULRU��GLFKD
GLIHUHQFLD�VH�FRQVLGHUD�UHQWD�JUDYDEOH��D�PHQRV�TXH�HO�FRQWULEX\HQWH�GHPXHVWUH�TXH�HO�DXPHQWR�SDWULPRQLDO�REHGHFH�D�FDXVDV
MXVWLlFDWLYDV�

3DUD�HIHFWRV�GH�OD�GHWHUPLQDFLRQ�GH�OD�UHQWD�SRU�FRPSDUDFLRQ�GH�SDWULPRQLRV��DO�EHQHlFLR�QHWR�R�H[FHGHQWH�VH�DGLFLRQDUD�HO�EHQHlFLR�QHWR
R�H[FHGHQWH�H[HQWR�GHWHUPLQDGR�GH�FRQIRUPLGDG�FRQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��'H�HVWD�VXPD��VH�VXVWUDH�HO�YDORU�GH�ORV�LPSXHVWRV�GH
UHQWD�\�FRPSOHPHQWDULRV�SDJDGRV�GXUDQWH�HO�D"R�JUDYDEOH�

(Q�OR�FRQFHUQLHQWH�DO�SDWULPRQLR�VH�KDUDQ�SUHYLDPHQWH�ORV�DMXVWHV�SRU�YDORUL]DFLRQHV�\�GHVYDORUL]DFLRQHV�QRPLQDOHV�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������2%-(72�62&,$/��(O�REMHWR�VRFLDO�GH�ODV�HQWLGDGHV�VLQ�DQLPR�GH�OXFUR�TXH�KDFH�SURFHGHQWH�VX�DGPLVLRQ�DO�5HJLPHQ�7ULEXWDULR
(VSHFLDO�GH�TXH�WUDWD�HO�SUHVHQWH�&DSLWXOR�\�HO�DUWLFXOR����GHO�SUHVHQWH�(VWDWXWR��GHEHUD�FRUUHVSRQGHU�D�FXDOTXLHUD�GH�ODV�VLJXLHQWHV
DFWLYLGDGHV�PHULWRULDV��VLHPSUH�\�FXDQGR�ODV�PLVPDV�VHDQ�GH�LQWHUHV�JHQHUDO�\�TXH�D�HOODV�WHQJD�DFFHVR�OD�FRPXQLGDG�

����(GXFDFLRQ��&RQIRUPH�VH�GHlQH�SRU�ODV�/H\HV����GH������\�����GH������������GH�������\������GH�������/D�FXDO�SXHGH�VHU�

D��(GXFDFLRQ�LQLFLDO��FRPR�XQR�GH�ORV�FRPSRQHQWHV�GH�OD�DWHQFLRQ�LQWHJUDO�GH�OD�SULPHUD�LQIDQFLD�

E��(GXFDFLRQ�IRUPDO��FRQIRUPDGD�SRU�ORV�QLYHOHV�GH�SUHHVFRODU��EDVLFD�\�PHGLD�

F��(GXFDFLRQ�VXSHULRU��HQ�VXV�GLIHUHQWHV�QLYHOHV��WHFQLFR�SURIHVLRQDO��WHFQRORJLFR�\�SURIHVLRQDO�XQLYHUVLWDULR�

G��(GXFDFLRQ�SDUD�HO�WUDEDMR�\�GHVDUUROOR�KXPDQR�

/R�GLVSXHVWR�HQ�HVWH�QXPHUDO�WDPELHQ�FRPSUHQGH�ODV�DFWLYLGDGHV�GH�SURPRFLRQ�\�DSR\R�D�OD�H[SDQVLRQ�GH�FREHUWXUD�\�PHMRUD�GH�OD�FDOLGDG
GH�OD�HGXFDFLRQ�HQ�&RORPELD�

����6DOXG��/D�SUHVWDFLRQ�R�GHVDUUROOR�GH�DFWLYLGDGHV�R�VHUYLFLRV��LQGLYLGXDOHV�R�FROHFWLYRV��GH�SURPRFLRQ�GH�VDOXG��SUHYHQFLRQ�GH�ODV
HQIHUPHGDGHV��DWHQFLRQ�\�FXUDFLRQ�GH�HQIHUPHGDGHV�HQ�FXDOTXLHUD�GH�VXV�QLYHOHV�GH�FRPSOHMLGDG��UHKDELOLWDFLRQ�GH�OD�VDOXG�\�R�DSR\R�DO
PHMRUDPLHQWR�GHO�VLVWHPD�GH�VDOXG�R�VDOXG�SXEOLFD��SRU�SDUWH�GH�HQWLGDGHV�GHELGDPHQWH�KDELOLWDGDV�SRU�HO�0LQLVWHULR�GH�6DOXG�\�3URWHFFLRQ
6RFLDO�R�SRU�ODV�DXWRULGDGHV�FRPSHWHQWHV��H[FHSWXDQGR�ODV�H[FOXVLRQHV�GH�OD�/H\�(VWDWXWDULD������GH������

����&XOWXUD��$FWLYLGDGHV�FXOWXUDOHV�GHlQLGDV�SRU�OD�/H\�����GH������\�DTXHOODV�DFWLYLGDGHV�GH�SURPRFLRQ�\�GHVDUUROOR�GH�OD�DFWLYLGDG�FXOWXUDO�

����&LHQFLD��WHFQRORJLD�H�LQQRYDFLRQ��$FWLYLGDGHV�GHlQLGDV�SRU�OD�/H\������GH������\�ODV�TXH�VH�GHVDUUROOHQ�GHQWUR�GH�ORV�SUR\HFWRV
DSUREDGRV�SRU�&ROFLHQFLDV��$VLPLVPR��ODV�DFWLYLGDGHV�GH�LQYHVWLJDFLRQ�HQ�DUHDV�WDOHV�FRPR�PDWHPDWLFDV��lVLFD��TXLPLFD��ELRORJLD�\�FLHQFLDV
VRFLDOHV��FRPR�HFRQRPLD��SROLWLFD��VRFLRORJLD�\�GHUHFKR�GH�XVR�JHQHUDO�

����$FWLYLGDGHV�GH�GHVDUUROOR�VRFLDO��TXH�FRPSUHQGH�ODV�VLJXLHQWHV�DFWLYLGDGHV�

D��3URWHFFLRQ��DVLVWHQFLD�\�SURPRFLRQ�GH�ORV�GHUHFKRV�GH�ODV�SREODFLRQHV�GH�HVSHFLDO�SURWHFFLRQ�FRQVWLWXFLRQDO��PLQRULDV��SREODFLRQHV�HQ
VLWXDFLRQ�GH�YXOQHUDELOLGDG��H[FOXVLRQ�\�GLVFULPLQDFLRQ��WDOHV�FRPR�QL"RV��QL"DV��DGROHVFHQWHV�\�MRYHQHV��SHUVRQDV�FRQ�GLVFDSDFLGDG�
SHUVRQDV�PD\RUHV��JUXSRV�\�FRPXQLGDGHV�HWQLFDV��YLFWLPDV�GHO�FRQmLFWR��SREODFLRQ�GHVPRYLOL]DGD��PXMHUHV��SREODFLRQ�FRQ�RULHQWDFLRQ
VH[XDO�H�LGHQWLGDG�GH�JHQHUR�GLYHUVD��SREODFLRQ�UHFOXVD��SREODFLRQ�HQ�VLWXDFLRQ�GH�SREUH]D�\�SREUH]D�H[WUHPD��SREODFLRQ�UXUDO�R�FDPSHVLQD�
HQWUH�RWUDV�

E��'HVDUUROOR��SURPRFLRQ��PHMRUDPLHQWR�GH�OD�FDOLGDG�\�FREHUWXUD�GH�ORV�VHUYLFLRV�SXEOLFRV�\�ORV�VHUYLFLRV�SXEOLFRV�GRPLFLOLDULRV��DVL�FRPR�HO
DYDQFH�HQ�ODV�PHWDV�GH�GHVDUUROOR�lMDGDV�SRU�OD�2UJDQL]DFLRQ�GH�ODV�1DFLRQHV�8QLGDV�

F��$FWLYLGDGHV�RULHQWDGDV�D�OD�SURPRFLRQ�\�GHVDUUROOR�GH�OD�WUDQVSDUHQFLD��DO�FRQWURO�VRFLDO��D�OD�OXFKD�FRQWUD�OD�FRUUXSFLRQ��D�OD�FRQVWUXFFLRQ
GH�SD]��DO�GHVDUUROOR�GH�ODV�SROLWLFDV�SXEOLFDV�\�OD�SDUWLFLSDFLRQ�FLXGDGDQD�

G��$FWLYLGDGHV�GH�DSR\R�D�OD�UHFUHDFLRQ�GH�IDPLOLDV�GH�HVFDVRV�UHFXUVRV��GHVDUUROOR�\�PDQWHQLPLHQWR�GH�SDUTXHV�\�FHQWURV�GH�GLYHUVLRQ�
VLHPSUH�\�FXDQGR�VHDQ�SDUD�DFFHVR�JHQHUDO�D�OD�FRPXQLGDG�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

����$FWLYLGDGHV�GH�SURWHFFLRQ�DO�PHGLR�DPELHQWH��&RQVHUYDFLRQ��UHFXSHUDFLRQ��SURWHFFLRQ��PDQHMR��XVR�\�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV
QDWXUDOHV�UHQRYDEOHV�\�HO�PHGLR�DPELHQWH�VRVWHQLEOH�

����3UHYHQFLRQ�GHO�XVR�\�FRQVXPR�GH�VXVWDQFLDV�SVLFRDFWLYDV��DOFRKRO�\�WDEDFR��DWHQFLRQ�\�WUDWDPLHQWR�D�ODV�SHUVRQDV�FRQVXPLGRUDV�

����3URPRFLRQ�\�DSR\R�D�ODV�DFWLYLGDGHV�GHSRUWLYDV�GHlQLGDV�SRU�OD�/H\�����GH�������PHGLDQWH�ODV�SROLWLFDV�SXEOLFDV�\�ODV�HQWLGDGHV
FRPSHWHQWHV�

����$FWLYLGDGHV�GH�GHVDUUROOR�HPSUHVDULDO��3URPRFLRQ�GHO�GHVDUUROOR�HPSUHVDULDO�\�HO�HPSUHQGLPLHQWR�GHlQLGR�SRU�OD�/H\������GH������

�����3URPRFLRQ�\�DSR\R�D�ORV�GHUHFKRV�KXPDQRV�\�ORV�REMHWLYRV�JOREDOHV�GHlQLGRV�SRU�ODV�1DFLRQHV�8QLGDV�

�����$FWLYLGDGHV�GH�SURPRFLRQ�\�PHMRUDPLHQWR�GH�OD�$GPLQLVWUDFLRQ�GH�-XVWLFLD�

�����3URPRFLRQ�\�DSR\R�D�HQWLGDGHV�VLQ�DQLPR�GH�OXFUR�TXH�HMHFXWHQ�DFFLRQHV�GLUHFWDV�HQ�HO�WHUULWRULR�QDFLRQDO�HQ�DOJXQD�GH�ODV�DFWLYLGDGHV
PHULWRULDV�GHVFULWDV�HQ�HVWH�DUWLFXOR�

�����$FWLYLGDGHV�GH�PLFURFUHGLWR��HQ�ORV�WHUPLQRV�GHO�DUWLFXOR����GH�OD�/H\�����GH������

3$5$*5$)2�����6H�HQWHQGHUD�TXH�OD�DFWLYLGDG�HV�GH�LQWHUHV�JHQHUDO�FXDQGR�EHQHlFLD�D�XQ�JUXSR�SREODFLRQDO��VHFWRU��EDUULR�R�FRPXQLGDG
GHWHUPLQDGD��

3$5$*5$)2�����6H�FRQVLGHUD�TXH�OD�HQWLGDG�VLQ�DQLPR�GH�OXFUR�SHUPLWH�HO�DFFHVR�D�OD�FRPXQLGDG��FXDQGR�FXDOTXLHU�SHUVRQD�QDWXUDO�R
MXULGLFD�SXHGH�DFFHGHU�D�ODV�DFWLYLGDGHV�TXH�UHDOL]D�OD�HQWLGDG�VLQ�QLQJXQ�WLSR�GH�UHVWULFFLRQ��H[FHSWR�DTXHOODV�TXH�OD�OH\�FRQWHPSOD�\�ODV
UHIHULGDV�D�OD�FDSDFLGDG�PLVPD�GH�OD�HQWLGDG��$VLPLVPR��VH�FRQVLGHUD�TXH�OD�HQWLGDG�VLQ�DQLPR�GH�OXFUR�SHUPLWH�HO�DFFHVR�D�OD�FRPXQLGDG�
FXDQGR�KDFH�RIHUWD�DELHUWD�GH�ORV�VHUYLFLRV�\�DFWLYLGDGHV�TXH�UHDOL]D�HQ�GHVDUUROOR�GH�VX�REMHWR�VRFLDO��SHUPLWLHQGR�TXH�WHUFHURV�SXHGDQ
EHQHlFLDUVH�GH�HOODV��HQ�ODV�PLVPDV�FRQGLFLRQHV�TXH�ORV�PLHPEURV�GH�OD�HQWLGDG��R�VXV�IDPLOLDUHV�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������$8725,=$&,21�3$5$�87,/,=$5�3/$=26�$',&,21$/(6�3$5$�,19(57,5��&XDQGR�VH�WUDWH�GH�SURJUDPDV�FX\D�HMHFXFLRQ
UHTXLHUD�SOD]RV�DGLFLRQDOHV�DO�FRQWHPSODGR�HQ�HO�DUWLFXOR������R�VH�WUDWH�GH�DVLJQDFLRQHV�SHUPDQHQWHV��OD�HQWLGDG�GHEHUD�FRQWDU�FRQ�OD
DSUREDFLRQ�GH�VX�$VDPEOHD�*HQHUDO�R�GHO�RUJDQR�GH�GLUHFFLRQ�TXH�KDJD�VXV�YHFHV�

(O�RUJDQR�GH�GLUHFFLRQ�GH�ODV�HQWLGDGHV�TXH�GHVDUUROOHQ�ODV�DFWLYLGDGHV�PHULWRULDV�GHlQLGDV�HQ�HO�DUWLFXOR������GHEH�DSUREDU�ORV�H[FHGHQWHV
JHQHUDGRV��\�GHMDU�FRQVWDQFLD�HQ�HO�DFWD�GH�OD�GHVWLQDFLRQ�GH�GLFKRV�H[FHGHQWHV��GH�ORV�SOD]RV�TXH�VH�GHlQDQ�SDUD�WDO�HIHFWR�\�GHO
SRUFHQWDMH�TXH�VH�DXWRULFH�SDUD�LQFUHPHQWDU�VX�SDWULPRQLR�

/D�UHXQLRQ�GHO�RUJDQR�GH�GLUHFFLRQ�GHEH�FHOHEUDUVH�FRQ�DQWHULRULGDG�DO����GH�PDU]R�GH�FDGD�D"R�

(Q�FXDOTXLHU�FDVR��ODV�DVLJQDFLRQHV�SHUPDQHQWHV�QR�SRGUDQ�WHQHU�XQD�GXUDFLRQ�VXSHULRU�D�FLQFR�����D"RV�\�GHEHUDQ�LQYHUWLUVH�HQ�HO
GHVDUUROOR�GH�OD�DFWLYLGDG�PHULWRULD�FRQWHPSODGD�HQ�HO�REMHWR�VRFLDO�\�HQ�YLUWXG�GH�OD�FXDO�OD�HQWLGDG�IXH�FDOLlFDGD�HO�5HJLPHQ�7ULEXWDULR
(VSHFLDO��&RQ�ODV�DVLJQDFLRQHV�SHUPDQHQWHV�SRGUDQ�DGTXLULUVH�QXHYRV�DFWLYRV��VLHPSUH�TXH�ORV�PLVPRV�HVWHQ�GHVWLQDGRV�DO�GHVDUUROOR�GH�OD
DFWLYLGDG�PHULWRULD��(Q�WRGR�FDVR��ORV�UHQGLPLHQWRV�REWHQLGRV�GH�ORV�DFWLYRV�DGTXLULGRV�FRQ�ODV�DVLJQDFLRQHV�SHUPDQHQWHV�WDPELHQ�GHEHQ
GHVWLQDUVH�DO�GHVDUUROOR�GH�OD�DFWLYLGDG�PHULWRULD�

3$5$*5$)2����(Q�FDVR�TXH�OD�(QWLGDG�VLQ�DQLPR�GH�OXFUR�UHTXLHUD�UHDOL]DU�DVLJQDFLRQHV�SHUPDQHQWHV�TXH�VXSHUHQ�HO�SOD]R�GH�ORV�FLQFR����
D"RV��GHEHUD�UHDOL]DU�XQD�VROLFLWXG�HQ�WDO�UHVSHFWR�DQWH�OD�GHSHQGHQFLD�TXH�HO�'LUHFWRU�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�PHGLDQWH
UHVROXFLRQ�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������(;&(3&,21(6�$/�75$7$0,(172�(63(&,$/��/R�GLVSXHVWR�HQ�ORV�DUWLFXORV�DQWHULRUHV�QR�HV�DSOLFDEOH�D�ODV�HQWLGDGHV
WD[DWLYDPHQWH�HQXPHUDGDV�FRPR�QR�FRQWULEX\HQWHV�HQ�ORV�DUWLFXORV����\�����

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2�������&20,7(�'(�&$/,),&$&,21(6��(O�FRPLWH�GH�HQWLGDGHV�VLQ�DQLPR�GH�OXFUR�HVWDUD�LQWHJUDGR�SRU�HO�0LQLVWUR�GH�+DFLHQGD�\
&UHGLWR�3XEOLFR�R�VX�GHOHJDGR��TXLHQ�OR�SUHVLGLUD��HO�'LUHFWRU�GH�$GXDQDV�R�VX�GHOHJDGR�\�HO�'LUHFWRU�GH�,PSXHVWRV�R�VX�GHOHJDGR��TXLHQ
DFWXDUD�FRPR�VHFUHWDULR�GHO�PLVPR��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������)81&,21(6�'(/�&20,7(��6RQ�IXQFLRQHV�GHO�&RPLWH�SUHYLVWR�HQ�HO�$UWLFXOR�DQWHULRU��ODV�VLJXLHQWHV�

D��&DOLlFDU�ODV�LPSRUWDFLRQHV�GH�ELHQHV�D�TXH�VH�UHlHUH�HO�$UWLFXOR�����SDUD�HIHFWR�GH�OD�H[HQFLRQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�D�GLFKDV
LPSRUWDFLRQHV�

E��6LQ�SHUMXLFLR�GH�OD�IDFXOWDG�GH�lVFDOL]DFLRQ�GH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD��FDOLlFDU�OD�SURFHGHQFLD�GH�ORV�HJUHVRV�HIHFWXDGRV�HQ�HO
SHULRGR�JUDYDEOH��\�OD�GHVWLQDFLRQ�GHO�EHQHlFLR�QHWR�R�H[FHGHQWH�D�ORV�lQHV�SUHYLVWRV��SDUD�ODV�HQWLGDGHV�FX\RV�LQJUHVRV�HQ�HO�D"R
UHVSHFWLYR�VHDQ�VXSHULRUHV�D�FLHQ�PLOORQHV�GH�SHVRV�����������������R�VXV�DFWLYRV�VREUHSDVHQ�ORV�GRVFLHQWRV�PLOORQHV�GH�SHVRV���
�������������HO�XOWLPR�GLD�GHO�D"R�lVFDO���9DORUHV�D"R�EDVH�������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�/LWHUDO�E��'HURJDGR�SRU�$UW������GH�OD�/H\�����GH������

3$5$*5$)2����/DV�HQWLGDGHV�GHO�UHJLPHQ�WULEXWDULR�HVSHFLDO�QR�UHTXLHUHQ�GH�OD�FDOLlFDFLRQ�GHO�FRPLWH�SDUD�JR]DU�GH�ORV�EHQHlFLRV
FRQVDJUDGRV�HQ�HVWH�7LWXOR��3DUD�HO�HIHFWR��GHEHUDQ�SUHVHQWDU�OD�GHFODUDFLRQ�GH�UHQWD��GHQWUR�GH�ORV�SOD]RV�TXH�HO�*RELHUQR�HVWDEOH]FD�

�3$5$*5$)2����0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������/$6�(17,'$'(6�6,1�$1,02�'(�/8&52�(67$1�2%/,*$'$6�$�//(9$5�/,%526�'(�&217$%,/,'$'�5(*,675$'26��/DV
HQWLGDGHV�VLQ�DQLPR�GH�OXFUR��GHEHUDQ�OOHYDU�OLEURV�GH�FRQWDELOLGDG��HQ�OD�IRUPD�TXH�LQGLTXH�HO�*RELHUQR�1DFLRQDO�

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO������GH������

$57,&8/2���������&/$868/$�*(1(5$/�3$5$�(9,7$5�/$�(/86,21�),6&$/��(Q�QLQJXQ�FDVR�VH�UHFRQRFHUD�OD�DSOLFDFLRQ�GHO�5HJLPHQ�7ULEXWDULR
(VSHFLDO�D�DTXHOODV�HQWLGDGHV�TXH�DEXVDQGR�GH�ODV�SRVLELOLGDGHV�GH�FRQlJXUDFLRQ�MXULGLFD�GHIUDXGHQ�OD�QRUPD�WULEXWDULD�TXH�VHULD�DSOLFDEOH�
R�TXH�PHGLDQWH�SDFWRV�VLPXODGRV�HQFXEUDQ�XQ�QHJRFLR�MXULGLFR�GLVWLQWR�D�DTXHO�TXH�GLFHQ�UHDOL]DU�R�OD�VLPSOH�DXVHQFLD�GH�QHJRFLR�MXULGLFR�

/H�FRUUHVSRQGH�D�OD�DXWRULGDG�WULEXWDULD�UHJXODUL]DU�PHGLDQWH�OLTXLGDFLRQ�RlFLDO��VLJXLHQGR�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�(VWDWXWR
7ULEXWDULR��ORV�VXSXHVWRV�GH�DEXVR�GHO�GHUHFKR��IUDXGH�D�OD�OH\�R�VLPXODFLRQ�HQ�ORV�TXH�LQFXUUDQ�ODV�HQWLGDGHV�EHQHlFLDULDV�GHO�5HJLPHQ
7ULEXWDULR�(VSHFLDO��/D�GHFODUDFLRQ�GH�DEXVR��IUDXGH�R�VLPXODFLRQ�SURIHULGD�SRU�OD�',$1�SURGXFH�HIHFWRV�H[FOXVLYDPHQWH�WULEXWDULRV�\�QR�HVWD
VRPHWLGD�D�SUHMXGLFLDOLGDG�DOJXQD�QL�D�SURFHGLPLHQWR�GLVWLQWR�DO�SUHYLVWR�SDUD�SURIHULU�OD�OLTXLGDFLRQ�RlFLDO�GH�UHYLVLRQ�HQ�ORV�DUWLFXORV�����D
����GHO�(VWDWXWR�7ULEXWDULR��(Q�HVH�DFWR�RlFLDO��DGHPDV�GHO�LPSXHVWR�HOXGLGR��VH�H[LJLUDQ�ORV�LQWHUHVHV�PRUDWRULRV�\�VH�LPSRQGUD�OD�VDQFLRQ
SRU�LQH[DFWLWXG�

3$5$*5$)2����/R�GLVSXHVWR�HQ�HVWH�DUWLFXOR�DSOLFDUD�WDPELHQ�D�ODV�HQWLGDGHV�QR�FRQWULEX\HQWHV�GHFODUDQWHV�\�QR�GHFODUDQWHV��HQ�OR�TXH
UHVXOWH�SURFHGHQWH�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������$&726�<�&,5&8167$1&,$6�48(�&2167,78<(1�$%862�'(/�5(*,0(1�75,%87$5,2�(63(&,$/��6LQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR
HQ�HO�DUWLFXOR�DQWHULRU��GH�PDQHUD�SDUWLFXODU�VH�FRQVLGHUD�TXH�OD�XWLOL]DFLRQ�GHO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�REHGHFH�D�XQD�HVWUXFWXUD
QHJRFLDO�DEXVLYD��IUDXGXOHQWD�R�VLPXODGD��VHJXQ�OD�FDOLlFDFLRQ�TXH�HIHFWXH�OD�DXWRULGDG�HQ�OD�OLTXLGDFLRQ�RlFLDO�GH�UHYLVLRQ��FXDQGR�VH
DSUHFLH�DOJXQD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

����(O�lQ�SULQFLSDO�GH�OD�HQWLGDG�QR�REHGH]FD�D�XQ�LQWHUHV�JHQHUDO�PHGLDQWH�OD�UHDOL]DFLRQ�GH�ODV�DFWLYLGDGHV�PHULWRULDV��VLQR�D�XQD
H[SORWDFLRQ�HFRQRPLFD�FRQ�lQHV�GH�GLVWULEXFLRQ�GH�ORV�H[FHGHQWHV�GLUHFWD�R�LQGLUHFWDPHQWH��(Q�OD�DSUHFLDFLRQ�GH�HVWD�FLUFXQVWDQFLD��VH
GHEH�WHQHU�HQ�FXHQWD�HQWUH�RWURV�IDFWRUHV��FXDOHV�VRQ�ODV�SULQFLSDOHV�IXHQWHV�GH�SHUFHSFLRQ�GH�LQJUHVRV�\�FXDO�HV�OD�GHVWLQDFLRQ�HIHFWLYD�GH
WDOHV�UHFXUVRV�

����([LVWDQ�R�VH�RWRUJXHQ�EHQHlFLRV�R�FRQGLFLRQHV�HVSHFLDOHV�SDUD�DFFHGHU�D�ORV�ELHQHV�R�VHUYLFLRV�RIUHFLGRV�SRU�OD�HQWLGDG��D�ORV
IXQGDGRUHV��DVRFLDGRV��UHSUHVHQWDQWHV�HVWDWXWDULRV��PLHPEURV�GH�ORV�RUJDQRV�GH�JRELHUQR��ORV�FRQ\XJHV�R�SDULHQWHV�KDVWD�HO�FXDUWR�JUDGR
LQFOXVLYH�GH�FXDOTXLHUD�GH�HOORV�R�FXDOTXLHU�HQWLGDG�R�SHUVRQD�FRQ�OD�FXDO�DOJXQR�GH�ORV�DQWHV�PHQFLRQDGRV�WHQJD�OD�FDOLGDG�GH�YLQFXODGR
HFRQRPLFR�GH�DFXHUGR�FRQ�ORV�DUWLFXORV�������\�����GHO�(VWDWXWR�7ULEXWDULR�

����6H�DGTXLHUDQ�D�FXDOTXLHU�WLWXOR��GH�PDQHUD�GLUHFWD�R�LQGLUHFWD��ELHQHV�R�VHUYLFLRV�D�ORV�IXQGDGRUHV��DVRFLDGRV��UHSUHVHQWDQWHV
HVWDWXWDULRV��PLHPEURV�GH�ORV�RUJDQRV�GH�JRELHUQR��ORV�FRQ\XJHV�R�SDULHQWHV�KDVWD�HO�FXDUWR�JUDGR�LQFOXVLYH�GH�FXDOTXLHUD�GH�HOORV�R�D
FXDOTXLHU�HQWLGDG�R�SHUVRQD�FRQ�OD�FXDO�DOJXQR�GH�ORV�DQWHV�PHQFLRQDGRV�WHQJD�OD�FDOLGDG�GH�YLQFXODGR�HFRQRPLFR�GH�DFXHUGR�FRQ�ORV
DUWLFXORV�������\�����GHO�(VWDWXWR�7ULEXWDULR�

����/D�UHPXQHUDFLRQ�GH�ORV�FDUJRV�GH�IXQGDGRUHV��DVRFLDGRV��UHSUHVHQWDQWH�HVWDWXWDULR�\�PLHPEUR�GHO�RUJDQR�GH�JRELHUQR�R�GH�FXDOTXLHU
UHODFLRQ�ODERUDO�FRQWUDWDGD�SRU�OD�HQWLGDG�OH�GH�GHUHFKR�D�TXLHQ�HPSOHD�VX�FDSDFLGDG�GH�WUDEDMR�D�SDUWLFLSDU�HQ�ORV�UHVXOWDGRV�HFRQRPLFRV
GH�OD�HQWLGDG�GLUHFWDPHQWH�R�D�WUDYHV�GH�SHUVRQD�R�HQWLGDG�LQWHUSXHVWD�

����6H�UHFLEHQ�IRUPDOPHQWH�FRPR�GRQDFLRQHV��GLQHUR��ELHQHV�R�VHUYLFLRV��SRU�ORV�FXDOHV��ODV�HQWLGDGHV�VLQ�DQLPR�GH�OXFUR�UHWULEX\HQ�GLUHFWD�R
LQGLUHFWDPHQWH�DO�GRQDQWH�FRPR�FRQWUDSUHVWDFLRQ�LPSOLFLWD�SRU�OD�VXSXHVWD�GRQDFLRQ��(Q�HVWH�FDVR��ORV�YDORUHV�UHFLELGRV�FRPR�GRQDFLRQ
VHUDQ�JUDYDGRV�HQ�FDEH]D�GH�OD�HQWLGDG�SHUFHSWRUD�FRPR�LQJUHVRV�GLVWLQWRV�D�ORV�GH�VX�REMHWR�VRFLDO�\�DGLFLRQDOPHQWH�QR�FRQFHGHUD
GHGXFFLRQ�DOJXQD�DO�GRQDQWH�HQ�HO�LPSXHVWR�VREUH�OD�UHQWD�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������(;&/86,21�'(/�5(*,0(1�75,%87$5,2�(63(&,$/��6HUDQ�H[FOXLGDV�GHO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�ODV�HQWLGDGHV�TXH�

����1R�FXPSODQ�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWLFXORV����D������

����1R�FXPSODQ�FRQ�OR�GLVSXHVWR�HQ�HO�7LWXOR�9,�GHO�/LEUR�3ULPHUR�GHO�SUHVHQWH�(VWDWXWR�

����&X\RV�PLHPEURV�GH�MXQWD�GLUHFWLYD��IXQGDGRUHV��UHSUHVHQWDQWHV�OHJDOHV�R�PLHPEURV�GH�RUJDQRV�GH�GLUHFFLRQ�

D��6HDQ�GHFODUDGRV�UHVSRQVDEOHV�SHQDOPHQWH�SRU�GHOLWRV�FRQWUD�OD�DGPLQLVWUDFLRQ�SXEOLFD��HO�RUGHQ�HFRQRPLFR�VRFLDO�\�FRQWUD�HO�SDWULPRQLR
HFRQRPLFR��VLHPSUH�\�FXDQGR�ORV�KHFKRV�KD\DQ�LPSOLFDGR�OD�XWLOL]DFLRQ�GH�OD�HQWLGDG�SDUD�OD�FRPLVLRQ�GHO�GHOLWR�

E��6HDQ�VDQFLRQDGRV�FRQ�OD�GHFODUDFLRQ�GH�FDGXFLGDG�GH�XQ�FRQWUDWR�FHOHEUDGR�FRQ�XQD�HQWLGDG�SXEOLFD��VLHPSUH�\�FXDQGR�ORV�KHFKRV�KD\DQ
LPSOLFDGR�OD�XWLOL]DFLRQ�GH�OD�HQWLGDG�SDUD�OD�FRPLVLRQ�GH�OD�FRQGXFWD�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

3$5$*5$)2�����/DV�HQWLGDGHV�D�ODV�TXH�VH�UHlHUH�HVWH�DUWLFXOR�VHUDQ�H[FOXLGDV�GHO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�\�SRU�HQGH�VHUDQ
FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�D�SDUWLU�GHO�D"R�HQ�HO�FXDO�LQFXPSODQ�WDOHV�FRQGLFLRQHV��SDUD�FX\R�HIHFWR�VH�DVLPLODUDQ�D
VRFLHGDGHV�FRPHUFLDOHV�QDFLRQDOHV�

/DV�HQWLGDGHV�SXHGHQ�VROLFLWDU�VX�FDOLlFDFLRQ�DO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�SDVDGRV�WUHV�����D"RV�GHVGH�VX�H[FOXVLRQ��SDUD�OR�FXDO�GHEHUDQ
GDU�FXPSOLPLHQWR�DO�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR�

/D�H[FOXVLRQ�GH�ODV�HQWLGDGHV�VLQ�DQLPR�GH�OXFUR�GHO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�SRU�HO�LQFXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD
OH\�QR�VLJQLlFDUD�TXH�OD�HQWLGDG�SLHUGD�VX�FDOLGDG�GH�VLQ�DQLPR�GH�OXFUR��VDOYR�TXH�OD�',$1�R�OD�HQWLGDG�FRPSHWHQWH�GHPXHVWUH�TXH�OD
HQWLGDG�GLVWULEX\R�H[FHGHQWHV�FRQWUDULR�D�OR�GLVSXHVWR�HQ�HO�DUWLFXOR�������GHO�SUHVHQWH�(VWDWXWR�

3$5$*5$)2�����/R�SUHYLVWR�HQ�HO�QXPHUDO���GH�HVWH�DUWLFXOR�LPSHGLUD�OD�FDOLlFDFLRQ�HQ�HO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�

3$5$*5$)2�����/D�DGPLQLVWUDFLRQ�WULEXWDULD��SUHYLD�FRPSUREDFLRQ�\�PHGLDQWH�DFWR�DGPLQLVWUDWLYR�GHELGDPHQWH�PRWLYDGR��SRGUD�H[FOXLU�GHO
5HJLPHQ�7ULEXWDULR�(VSHFLDO�D�ODV�HQWLGDGHV�GH�TXH�WUDWD�HO�DUWLFXOR������GHO�SUHVHQWH�(VWDWXWR�TXH�

����1R�FXPSODQ�FRQ�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�OD�OHJLVODFLRQ�FRRSHUDWLYD�YLJHQWH�\�DTXHOODV�HVWDEOHFLGDV�HQ�HO�DUWLFXOR������

����'HVWLQHQ�HO�H[FHGHQWH�R�EHQHlFLR�QHWR��HQ�WRGR�R�HQ�SDUWH��HQ�IRUPD�GLIHUHQWH�D�OR�HVWDEOHFLGR�HQ�OD�OHJLVODFLRQ�FRRSHUDWLYD�YLJHQWH�

����1R�SUHVHQWHQ�R�SUHVHQWHQ�GH�PDQHUD�H[WHPSRUDQHD�VX�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�SRU�WUHV�����SHULRGRV
JUDYDEOHV�HQ�XQ�SHULRGR�GH�GLH]������D"RV��FRQWDGRV�D�SDUWLU�GH�OD�SULPHUD�SUHVHQWDFLRQ�H[WHPSRUDQHD�X�RPLVLRQ�GH�GHFODUDFLRQ��/DV
GHFODUDFLRQHV�TXH��GHELHQGR�OLTXLGDU�\�SDJDU�LPSXHVWR�D�FDUJR��VHDQ�SUHVHQWDGDV�VLQ�HO�SDJR�WRWDO�GHO�LPSXHVWR�R�GH�OD�UHVSHFWLYD�FXRWD�
VHUDQ�WHQLGDV�FRPR�QR�SUHVHQWDGDV��XQLFDPHQWH�SDUD�ORV�HIHFWRV�GH�HVWH�DUWLFXOR�

'H�VHU�H[FOXLGDV�GHO�5HJLPHQ�7ULEXWDULR�(VSHFLDO��ODV�HQWLGDGHV�GH�TXH�WUDWD�HO�SUHVHQWH�SDUDJUDIR�SRGUDQ�VROLFLWDU�VX�DGPLVLRQ�SDVDGRV�WUHV
����D"RV�GHVGH�VX�H[FOXVLRQ��SDUD�OR�FXDO�GHEHUDQ�GDU�FXPSOLPLHQWR�DO�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR�

3$5$*5$)2�����/D�DGPLQLVWUDFLRQ�WULEXWDULD�GHEHUD�SURIHULU�PHGLDQWH�DFWR�DGPLQLVWUDWLYR�GHELGDPHQWH�PRWLYDGR�OD�GHFLVLRQ�UHVSHFWLYD
VREUH�OD�FXDO�SURFHGHUDQ�ORV�UHFXUVRV�GH�UHSRVLFLRQ�\�DSHODFLRQ��0LHQWUDV�HO�DFWR�DGPLQLVWUDWLYR�FRUUHVSRQGLHQWH�QR�VH�HQFXHQWUH�HQ�lUPH�
OD�HQWLGDG�PDQWHQGUD�VX�FDOLGDG�GH�HQWLGDG�VLQ�DQLPR�GH�OXFUR�VRPHWLGD�DO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������5(*,6752�$17(�/$�$*(1&,$�35(6,'(1&,$/�'(�&223(5$&,21�,17(51$&,21$/�'(�&2/20%,$��/DV�IXQGDFLRQHV�
DVRFLDFLRQHV��FRUSRUDFLRQHV�\�ODV�GHPDV�HQWLGDGHV�QDFLRQDOHV�VLQ�DQLPR�GH�OXFUR��DVL�FRPR�WRGDV�ODV�HQWLGDGHV�DGPLWLGDV�DO�5HJLPHQ
7ULEXWDULR�(VSHFLDO��GHEHUDQ�UHJLVWUDU�DQWH�OD�$JHQFLD�3UHVLGHQFLDO�GH�&RRSHUDFLRQ�,QWHUQDFLRQDO�GH�&RORPELD��$3&�&RORPELD��ORV�UHFXUVRV�GH
FRRSHUDFLRQ�LQWHUQDFLRQDO�QR�UHHPEROVDEOH�TXH�UHFLEDQ�R�HMHFXWHQ�HQ�&RORPELD�GH�SHUVRQDV�H[WUDQMHUDV�GH�GHUHFKR�SXEOLFR�R�SULYDGR�
*RELHUQRV�H[WUDQMHURV��RUJDQLVPRV�GH�GHUHFKR�LQWHUQDFLRQDO��RUJDQLVPRV�GH�FRRSHUDFLRQ��DVLVWHQFLD�R�D\XGDV�LQWHUQDFLRQDOHV��$3&�
&RORPELD�GHWHUPLQDUD�HO�SURFHGLPLHQWR�GH�UHJLVWUR�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������5(*,6752�:(%�<�5(0,6,21�'(�&20(17$5,26�'(�/$�62&,('$'�&,9,/��7RGDV�ODV�HQWLGDGHV�TXH�SUHWHQGDQ�VHU�FDOLlFDGDV
HQ�HO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�GHEHUDQ�UHJLVWUDUVH�HQ�HO�DSOLFDWLYR�ZHE�TXH�SDUD�HOOR�VH"DOH�OD�',$1��(O�UHJLVWUR�GH�TXH�WUDWD�HO�SUHVHQWH
DUWLFXOR�WLHQH�SRU�REMHWR�TXH�HO�SURFHVR�GH�FDOLlFDFLRQ�VHD�SXEOLFR��TXH�OD�FRPXQLGDG�VH�SURQXQFLH�VREUH�ORV�UHTXLVLWRV�GH�DFFHVR�DO
5HJLPHQ�7ULEXWDULR�(VSHFLDO��\�TXH�UHPLWD�FRPHQWDULRV�JHQHUDOHV�\�REVHUYDFLRQHV�VREUH�OD�UHVSHFWLYD�HQWLGDG��(O�*RELHUQR�QDFLRQDO
UHJODPHQWDUD�ORV�SOD]RV�\�FRQGLFLRQHV�D�ORV�TXH�VH�UHlHUH�HVWH�DUWLFXOR�

/D�HQWLGDG�VROLFLWDQWH�GHEHUD��GXUDQWH�HO�WHUPLQR�HVWDEOHFLGR�HQ�HO�UHJODPHQWR�SDUD�OD�FDOLlFDFLRQ�GHQWUR�GHO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�
SUHYLD�VROLFLWXG�GH�OD�',$1��UHPLWLU�ODV�H[SOLFDFLRQHV�TXH�FRUUHVSRQGDQ�SDUD�GHVHVWLPDU�ORV�FRPHQWDULRV�\�ODV�REVHUYDFLRQHV�SUHVHQWDGDV�SRU
OD�FRPXQLGDG�

/DV�HQWLGDGHV�FDOLlFDGDV�HQ�HO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�GHEHUDQ�DFWXDOL]DU�DQXDOPHQWH��HQ�ORV�SULPHURV���PHVHV�GH�FDGD�D"R��OD
LQIRUPDFLRQ�D�OD�TXH�VH�UHlHUH�HVWH�UHJLVWUR�

3$5$*5$)2�����/D�VROLFLWXG�GH�FDOLlFDFLRQ�HQ�HO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�LQFOX\H�OD�DXWRUL]DFLRQ�GH�SXEOLFDU�ORV�GDWRV�TXH�FRQWLHQH�HO
UHJLVWUR�

3$5$*5$)2�����(O�UHJLVWUR�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR�VHUD�SXEOLFR�\�GHEHUD�FRQWHQHU��FRPR�PLQLPR�

����/D�GHQRPLQDFLRQ��OD�LGHQWLlFDFLRQ�\�HO�GRPLFLOLR�GH�OD�HQWLGDG�

����/D�GHVFULSFLRQ�GH�OD�DFWLYLGDG�PHULWRULD�

����(O�PRQWR�\�HO�GHVWLQR�GH�OD�UHLQYHUVLRQ�GHO�EHQHlFLR�R�H[FHGHQWH�QHWR��FXDQGR�FRUUHVSRQGD�

����(O�PRQWR�\�HO�GHVWLQR�GH�ODV�DVLJQDFLRQHV�SHUPDQHQWHV�TXH�VH�KD\DQ�UHDOL]DGR�HQ�HO�D"R�\�ORV�SOD]RV�DGLFLRQDOHV�TXH�HVWHQ�DXWRUL]DGRV
SRU�HO�PD[LPR�RUJDQR�VRFLDO��FXDQGR�FRUUHVSRQGD�

����/RV�QRPEUHV�H�LGHQWLlFDFLRQ�GH�ODV�SHUVRQDV�TXH�RFXSDQ�FDUJRV�JHUHQFLDOHV��GLUHFWLYRV�R�GH�FRQWURO�

����(O�PRQWR�WRWDO�GH�SDJRV�VDODULDOHV�D�ORV�PLHPEURV�GH�ORV�FXHUSRV�GLUHFWLYRV��VLQ�REOLJDFLRQ�GH�GLVFULPLQDU�ORV�SDJRV�LQGLYLGXDOHV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

����/RV�QRPEUHV�H�LGHQWLlFDFLRQ�GH�ORV�IXQGDGRUHV�

����(O�PRQWR�GHO�SDWULPRQLR�D����GH�GLFLHPEUH�GHO�D"R�LQPHGLDWDPHQWH�DQWHULRU�

����(Q�FDVR�GH�UHFLELU�GRQDFLRQHV��OD�LGHQWLlFDFLRQ�GHO�GRQDQWH�\�HO�PRQWR�GH�OD�GRQDFLRQ��DVL�FRPR�OD�GHVWLQDFLRQ�GH�OD�PLVPD�\�HO�SOD]R
SUR\HFWDGR�SDUD�HO�JDVWR�R�OD�LQYHUVLRQ��3DUD�WDOHV�HIHFWRV��VH�HQWLHQGH�TXH�OD�GRQDFLRQ�D�XQD�HQWLGDG�GHO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�HV
XQD�DXWRUL]DFLRQ�GH�SXEOLFDU�ORV�GDWRV�TXH�FRQWLHQH�HO�UHJLVWUR�

�����&XDQGR�ODV�GRQDFLRQHV�VH�SHUFLEDQ�HQ�HYHQWRV�FROHFWLYRV��VLQ�TXH�VHD�SRVLEOH�OD�LGHQWLlFDFLRQ�SDUWLFXODU�GH�ORV�GRQDQWHV��VH�GHEHUD
LQVFULELU�HO�PRQWR�WRWDO�SHUFLELGR��OD�IHFKD�\�OD�GHVWLQDFLRQ�GHO�PLVPR�

�����8Q�LQIRUPH�DQXDO�GH�UHVXOWDGRV�TXH�SUHYHD�GDWRV�VREUH�VXV�SUR\HFWRV�HQ�FXUVR�\�ORV�lQDOL]DGRV��ORV�LQJUHVRV��ORV�FRQWUDWRV�UHDOL]DGRV�
VXEVLGLRV�\�DSRUWHV�UHFLELGRV�DVL�FRPR�ODV�PHWDV�ORJUDGDV�HQ�EHQHlFLR�GH�OD�FRPXQLGDG�

�����/RV�HVWDGRV�lQDQFLHURV�GH�OD�HQWLGDG�

�����(O�FHUWLlFDGR�GHO�UHSUHVHQWDQWH�OHJDO�R�UHYLVRU�lVFDO��MXQWR�FRQ�OD�GHFODUDFLRQ�GH�UHQWD�GRQGH�VH�HYLGHQFLH�TXH�KDQ�FXPSOLGR�FRQ�WRGRV
ORV�UHTXLVLWRV�GXUDQWH�HO�UHVSHFWLYR�D"R��FXDQGR�FRUUHVSRQGD�

�����/RV�UHFXUVRV�GH�FRRSHUDFLRQ�LQWHUQDFLRQDO�QR�UHHPEROVDEOH�TXH�UHFLEDQ�R�HMHFXWHQ�

3$5$*5$)2�����(O�UHJLVWUR�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR�SRGUD�VHU�HO�UHJLVWUR�GH�HQWLGDGHV�VLQ�DQLPR�GH�OXFUR�TXH�OOHYDQ�ODV�FDPDUDV�GH
FRPHUFLR��HQ�ORV�WHUPLQRV�\�FRQGLFLRQHV�SUHYLVWRV�HQ�HO�'HFUHWR�OH\������GH�������HQ�HO�DUWLFXOR�����GHO�'HFUHWR�OH\�����GH������\�ODV
GHPDV�QRUPDV�TXH�ODV�VXVWLWX\DQ�R�PRGLlTXHQ��(Q�FDVR�GH�VHU�DVL��ODV�FDPDUDV�GH�FRPHUFLR�GHEHUDQ�JDUDQWL]DU�TXH�GLFKR�UHJLVWUR�VHD
DFFHVLEOH�SRU�HO�SXEOLFR�GHVGH�XQ�DSOLFDWLYR�ZHE�\�TXH�ORV�FRPHQWDULRV�UHFLELGRV�VHDQ�GLULJLGRV�GLUHFWDPHQWH�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\
$GXDQDV�1DFLRQDOHV�

/RV�GHUHFKRV�SRU�OD�SUHVWDFLRQ�GHO�VHUYLFLR�UHJLVWUDO�VRQ�ORV�SUHYLVWRV�HQ�ODV�QRUPDV�YLJHQWHV�VREUH�OD�PDWHULD��SDUWLFXODUPHQWH�HQ�OR
GLVSXHVWR�HQ�HO�'HFUHWR�OH\������GH������\�DUWLFXOR�����GH�OD�/H\������GH������

3$5$*5$)2�����(Q�FXDOTXLHU�FDVR��OD�LQIRUPDFLRQ�UHIHULGD�HQ�HO�SDUDJUDIR�DQWHULRU�GHEHUD�VHU�SXEOLFDGD�HQ�OD�SDJLQD�ZHE�GH�FDGD�HQWLGDG�

3$5$*5$)2�����6LQ�SHUMXLFLR�GH�OR�DQWHULRU��\�SDUD�HIHFWRV�GH�FRQWURO��OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��GXUDQWH�HO�D"R
�����SXEOLFDUD�HQ�VX�SDJLQD�ZHE��HO�QRPEUH�R�UD]RQ�VRFLDO��QXPHUR�GH�LGHQWLlFDFLRQ�WULEXWDULD��UHSUHVHQWDQWH�OHJDO�H�LGHQWLlFDFLRQ��\
DFWLYLGDG�HFRQRPLFD�UHJLVWUDGD�HQ�HO�587��SDUD�ORV�FRPHQWDULRV�GH�OD�VRFLHGDG�FLYLO�

3$5$*5$)2�����(O�DGPLQLVWUDGRU�GHO�UHJLVWUR�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR�REVHUYDUD�ODV�GLVSRVLFLRQHV�VREUH�OD�SURWHFFLRQ�GH�GDWRV
SHUVRQDOHV��HVSHFLDOPHQWH�DTXHOODV�FRQWHQLGDV�HQ�OD�/H\������GH������\�GHPDV�QRUPDV�FRQFRUGDQWHV�

3$5$*5$)2�����6LQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�3$5$*5$)2����GHO�DUWLFXOR����GHO�SUHVHQWH�(VWDWXWR��ODV�HQWLGDGHV�GH�TXH�WUDWD�HO
DUWLFXOR������HVWDUDQ�REOLJDGDV�D�UHDOL]DU�HO�UHJLVWUR�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������),6&$/,=$&,21�(1�&$%(=$�'(�/$�',$1��/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��HMHUFHUD�OD�lVFDOL]DFLRQ
GH�ODV�HQWLGDGHV�VLQ�DQLPR�GH�OXFUR�\�GH�DTXHOODV�TXH�VROLFLWHQ�VX�FDOLlFDFLRQ�HQ�HO�5HJLPHQ�7ULEXWDULR�(VSHFLDO��GH�DFXHUGR�FRQ�HO�DUWLFXOR
���

3$5$*5$)2�����/D�',$1�GHEHUD�LQFOXLU�GHQWUR�GH�VX�SODQ�DQXDO�GH�lVFDOL]DFLRQ�XQ�SURJUDPD�GH�FRQWURO�D�ODV�HQWLGDGHV�VLQ�DQLPR�GH�OXFUR�\
D�ODV�SHUWHQHFLHQWHV�DO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�

3$5$*5$)2�����/D�',$1�UHRUJDQL]DUD��PHGLDQWH�DFWR�DGPLQLVWUDWLYR��VX�HVWUXFWXUD��SDUD�JDUDQWL]DU�TXH�H[LVWD�HQ�HO�LQWHULRU�GH�OD�PLVPD�XQD
GHSHQGHQFLD��VHFFLRQDO�R�GHSDUWDPHQWR�TXH�VH�HQFDUJXH�GH�OD�lVFDOL]DFLRQ�\�YHULlFDFLRQ�GH�ORV�UHTXLVLWRV�GH�ODV�HQWLGDGHV�VLQ�DQLPR�GH
OXFUR�\�GH�ODV�SHUWHQHFLHQWHV�DO�5HJLPHQ�7ULEXWDULR�(VSHFLDO�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

5(7(1&,21�(1�/$�)8(17(

$57,&8/2�������)$&8/7$'�3$5$�(67$%/(&(5/$6��(O�*RELHUQR�QDFLRQDO�SRGUD�HVWDEOHFHU�UHWHQFLRQHV�HQ�OD�IXHQWH�FRQ�HO�lQ�GH�IDFLOLWDU�
DFHOHUDU�\�DVHJXUDU�HO�UHFDXGR�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�VXV�FRPSOHPHQWDULRV��\�GHWHUPLQDUD�ORV�SRUFHQWDMHV�WRPDQGR�HQ�FXHQWD�OD
FXDQWLD�GH�ORV�SDJRV�R�DERQRV�\�ODV�WDULIDV�GHO�LPSXHVWR�YLJHQWHV��DVL�FRPR�ORV�FDPELRV�OHJLVODWLYRV�TXH�WHQJDQ�LQFLGHQFLD�HQ�GLFKDV�WDULIDV�
ODV�FXDOHV�VHUDQ�WHQLGDV�FRPR�EXHQD�FXHQWD�R�DQWLFLSR�

/D�',$1�SRGUD�HVWDEOHFHU�XQ�VLVWHPD�GH�SDJRV�PHQVXDOHV�SURYLVLRQDOHV�SRU�SDUWH�GH�ORV�FRQWULEX\HQWHV�GHO�,PSXHVWR�GH�5HQWD��FRPR�XQ
UHJLPHQ�H[FHSWLYR�DO�VLVWHPD�GH�UHWHQFLRQ�HQ�OD�IXHQWH�HVWDEOHFLGR�HQ�HVWH�DUWLFXOR�

3DUD�HIHFWRV�GH�OD�GHWHUPLQDFLRQ�GH�HVWH�VLVWHPD�VH�WHQGUD�HQ�FXHQWD�SDUD�VX�HVWLPDFLRQ�ODV�XWLOLGDGHV�\�ORV�LQJUHVRV�EUXWRV�GHO�SHULRGR
JUDYDEOH�LQPHGLDWDPHQWH�DQWHULRU�

3$5$*5$)2�����/RV�SRUFHQWDMHV�GH�UHWHQFLRQ�SRU�RWURV�LQJUHVRV�WULEXWDULRV�VHUD�GHO�PD[LPR�FXDWUR�SXQWR�FLQFR�SRU�FLHQWR��������GHO
UHVSHFWLYR�SDJR�R�DERQR�HQ�FXHQWD��(O�*RELHUQR�QDFLRQDO�SRGUD�HVWDEOHFHU�SDUD�HVWRV�FRQFHSWRV�XQ�SRUFHQWDMH�GH�UHWHQFLRQ�LQIHULRU�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD
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3$5$*5$)2�����(O�*RELHUQR�QDFLRQDO�HVWDEOHFHUD�XQ�VLVWHPD�GH�DXWRUUHWHQFLRQ��VLF��HQ�OD�IXHQWH�D�WLWXOR�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV��HO�FXDO�QR�H[FOX\H�OD�SRVLELOLGDG�GH�TXH�ORV�DXWRUUHWHQHGRUHV��VLF��VHDQ�VXMHWRV�GH�UHWHQFLRQ�HQ�OD�IXHQWH�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������)$&8/7$'�3$5$�(67$%/(&(5�18(9$6�5(7(1&,21(6��6LQ�SHUMXLFLR�GH�ODV�UHWHQFLRQHV�FRQWHPSODGDV�HQ�ODV�GLVSRVLFLRQHV
YLJHQWHV�HO����GH�GLFLHPEUH�GH�������HO�*RELHUQR�SRGUD�HVWDEOHFHU�UHWHQFLRQHV�HQ�OD�IXHQWH�VREUH�ORV�SDJRV�R�DERQRV�HQ�FXHQWD
VXVFHSWLEOHV�GH�FRQVWLWXLU�LQJUHVR�WULEXWDULR�SDUD�HO�FRQWULEX\HQWH�GHO�LPSXHVWR�VREUH�OD�UHQWD��TXH�KDJDQ�ODV�SHUVRQDV�MXULGLFDV�\�ODV
VRFLHGDGHV�GH�KHFKR�

/RV�SRUFHQWDMHV�GH�UHWHQFLRQ�QR�SRGUDQ�H[FHGHU�GHO�WUHV�SRU�FLHQWR������GHO�UHVSHFWLYR�SDJR�R�DERQR�HQ�FXHQWD��(Q�WRGR�OR�GHPDV��VH
DSOLFDUDQ�ODV�GLVSRVLFLRQHV�YLJHQWHV�VREUH�OD�PDWHULD�

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO�����GH������

$57,&8/2���������)$&8/7$'�3$5$�(67$%/(&(5�5(7(1&,21�(1�/$�)8(17(�325�,1*5(626�'(/�(;7(5,25��6LQ�SHUMXLFLR�GH�ODV�UHWHQFLRQHV
HQ�OD�IXHQWH�FRQVDJUDGDV�HQ�ODV�GLVSRVLFLRQHV�YLJHQWHV��HO�*RELHUQR�1DFLRQDO�SRGUD�VH"DODU�SRUFHQWDMHV�GH�UHWHQFLRQ�HQ�OD�IXHQWH�QR
VXSHULRUHV�DO�WUHLQWD�SRU�FLHQWR�������GHO�UHVSHFWLYR�SDJR�R�DERQR�HQ�FXHQWD��FXDQGR�VH�WUDWH�GH�LQJUHVRV�FRQVWLWXWLYRV�GH�UHQWD�R�JDQDQFLD
RFDVLRQDO��SURYHQLHQWHV�GHO�H[WHULRU�HQ�PRQHGD�H[WUDQMHUD��LQGHSHQGLHQWHPHQWH�GH�OD�FODVH�GH�EHQHlFLDULR�GH�ORV�PLVPRV�

(Q�WRGR�OR�GHPDV�VH�DSOLFDUDQ�ODV�GLVSRVLFLRQHV�YLJHQWHV�VREUH�OD�PDWHULD�

�,QFLVR����GHURJDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3$5$*5$)2������0RGLlFDGR�SRU�HO�DUWLFXOR�����GH�OD�/H\�����GH�������/D�UHWHQFLRQ�SUHYLVWD�HQ�HVWH�DUWLFXOR�QR�VHUD�DSOLFDEOH�D�ORV�LQJUHVRV
SRU�FRQFHSWR�GH�H[SRUWDFLRQHV�GH�ELHQHV��QL�D�ORV�LQJUHVRV�SURYHQLHQWHV�GH�ORV�VHUYLFLRV�SUHVWDGRV��SRU�FRORPELDQRV��HQ�HO�H[WHULRU��D
SHUVRQDV�QDWXUDOHV�R�MXULGLFDV�QR�UHVLGHQFLDGDV�HQ�&RORPELD�VLHPSUH�\�FXDQGR�TXH�ODV�GLYLVDV�TXH�VH�JHQHUHQ�VHDQ�FDQDOL]DGDV�D�WUDYHV�GHO
PHUFDGR�FDPELDULR�

/R�SUHYLVWR�HQ�HVWH�SDUDJUDIR�QR�DSOLFD�D�ORV�LQJUHVRV�SRU�FRQFHSWR�GH�H[SRUWDFLRQ�GH�KLGURFDUEXURV�\�GHPDV�SURGXFWRV�PLQHURV��SDUD�OR
FXDO�HO�H[SRUWDGRU�DFWXDUD�FRPR�DXWRUUHWHQHGRU��(Q�HVWH�FDVR��HO�*RELHUQR�1DFLRQDO�HVWDEOHFHUD�OD�WDULID�GH�UHWHQFLRQ�HQ�OD�IXHQWH��OD�FXDO
QR�SRGUD�VHU�VXSHULRU�DO�GLH]�����GHO�UHVSHFWLYR�SDJR�R�DERQR�HQ�FXHQWD�

�,QFLVR��DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����4XHGDQ�H[FHSWXDGRV�GH�OD�UHWHQFLRQ�GH�LPSXHVWRV�\�JUDYDPHQHV�SHUVRQDOHV�\�UHDOHV��QDFLRQDOHV��UHJLRQDOHV�R�PXQLFLSDOHV
ODV�SHUVRQDV�\�HQWLGDGHV�GH�GHUHFKR�LQWHUQDFLRQDO�SXEOLFR�TXH�WHQJDQ�OD�FDOLGDG�GH�DJHQWHV�\�DJHQFLDV�GLSORPDWLFRV��FRQVXODUHV�\�GH
RUJDQLVPRV�LQWHUQDFLRQDOHV�\�TXH�QR�SHUVLJDQ�lQDOLGDGHV�GH�OXFUR��(O�(VWDGR��PHGLDQWH�VXV�LQVWLWXFLRQHV�FRUUHVSRQGLHQWHV��SURFHGHUD�D
GHYROYHU�ODV�UHWHQFLRQHV�LPSRVLWLYDV��VL�ODV�KXELHUH��GHQWUR�GH�XQ�SOD]R�QR�PD\RU�D�QRYHQWD�GLDV�GH�SUHVHQWDGDV�ODV�VROLFLWXGHV�GH
OLTXLGDFLRQ�SRU�VXV�UHSUHVHQWDQWHV�DXWRUL]DGRV�

3$5$*5$)2�����1R�HVWDUDQ�VRPHWLGDV�D�OD�UHWHQFLRQ�HQ�OD�IXHQWH�SUHYLVWD�HQ�HVWH�DUWLFXOR�ODV�GLYLVDV�REWHQLGDV�SRU�YHQWDV�UHDOL]DGDV�HQ�ODV
=RQDV�GH�)URQWHUD�SRU�ORV�FRPHUFLDQWHV�HVWDEOHFLGRV�HQ�ODV�PLVPDV��VLHPSUH�\�FXDQGR�FXPSODQ�FRQ�ODV�FRQGLFLRQHV�TXH�VH�HVWLSXOHQ�HQ�HO
5HJODPHQWR��

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\���GH������

$57,&8/2���������1250$6�$3/,&$%/(6�(1�0$7(5,$�'(�5(7(1&,21�(1�/$�)8(17(��$�IDOWD�GH�QRUPDV�HVSHFLlFDV�DO�UHVSHFWR��D�ODV
UHWHQFLRQHV�HQ�OD�IXHQWH�TXH�VH�HVWDEOH]FDQ�GH�DFXHUGR�FRQ�ODV�DXWRUL]DFLRQHV�FRQVDJUDGDV�HQ�HO�(VWDWXWR�7ULEXWDULR��OHV�VHUDQ�DSOLFDEOHV�
HQ�OR�SHUWLQHQWH��ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�ORV�OLEURV�6HJXQGR�\�4XLQWR�GH�HVWH�(VWDWXWR��

/RV�LQJUHVRV�SRU�FRQFHSWR�GHO�VHUYLFLR�GH�DUUHQGDPLHQWR�lQDQFLHUR��WHQGUDQ�HO�PLVPR�WUDWDPLHQWR�HQ�PDWHULD�GH�UHWHQFLRQ�HQ�OD�IXHQWH��TXH
VH�DSOLFD�D�ORV�LQWHUHVHV�TXH�SHUFLEHQ�ORV�HVWDEOHFLPLHQWRV�GH�FUHGLWR�VRPHWLGRV�DO�FRQWURO�\�YLJLODQFLD�GH�OD�VXSHULQWHQGHQFLD�EDQFDULD�SRU
FRQFHSWR�GH�ODV�RSHUDFLRQHV�GH�FUHGLWR�TXH�HVWRV�UHDOL]DQ�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2�������),1$/,'$'�'(�/$�5(7(1&,21�(1�/$�)8(17(��/D�UHWHQFLRQ�HQ�OD�IXHQWH�WLHQH�SRU�REMHWR�FRQVHJXLU�HQ�IRUPD�JUDGXDO�TXH�HO
LPSXHVWR�VH�UHFDXGH�HQ�OR�SRVLEOH�GHQWUR�GHO�PLVPR�HMHUFLFLR�JUDYDEOH�HQ�TXH�VH�FDXVH�

$57,&8/2�������48,(1(6�621�$*(17(6�'(�5(7(1&,21��6RQ�DJHQWHV�GH�UHWHQFLRQ�R�GH�SHUFHSFLRQ��ODV�HQWLGDGHV�GH�GHUHFKR�SXEOLFR��ORV
IRQGRV�GH�LQYHUVLRQ��ORV�IRQGRV�GH�YDORUHV��ORV�IRQGRV�GH�SHQVLRQHV�GH�MXELODFLRQ�H�LQYDOLGH]��ORV�FRQVRUFLRV��ODV�FRPXQLGDGHV�RUJDQL]DGDV�
,QFOX\HQGR�ODV�XQLRQHV�WHPSRUDOHV�FRPR�DJHQWHV�GH�UHWHQFLRQ�\�ODV�GHPDV�SHUVRQDV�QDWXUDOHV�R�MXULGLFDV��VXFHVLRQHV�LOLTXLGDV�\�VRFLHGDGHV
GH�KHFKR��TXH�SRU�VXV�IXQFLRQHV�LQWHUYHQJDQ�HQ�DFWRV�X�RSHUDFLRQHV�HQ�ORV�FXDOHV�GHEHQ��SRU�H[SUHVD�GLVSRVLFLRQ�OHJDO��HIHFWXDU�OD
UHWHQFLRQ�R�SHUFHSFLRQ�GHO�WULEXWR�FRUUHVSRQGLHQWH�

�$SDUWH�VXEUD\DGR��PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

3$5$*5$)2�����5DGLFD�HQ�HO�'LUHFWRU�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��OD�FRPSHWHQFLD�SDUD�DXWRUL]DU�R�GHVLJQDU�D�ODV�SHUVRQDV�R
HQWLGDGHV�TXH�GHEHUDQ�DFWXDU�FRPR�DXWRUUHWHQHGRUHV�\�VXVSHQGHU�OD�DXWRUL]DFLRQ�FXDQGR�D�VX�MXLFLR�QR�VH�JDUDQWLFH�HO�SDJR�GH�ORV�YDORUHV
DXWRUUHWHQLGRV�
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�3$5$*5$)2�����PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

3$5$*5$)2�����$GHPDV�GH�ORV�DJHQWHV�GH�UHWHQFLRQ�HQXPHUDGRV�HQ�HVWH�DUWLFXOR��HO�*RELHUQR�SRGUD�GHVLJQDU�FRPR�WDOHV�D�TXLHQHV
HIHFWXHQ�HO�SDJR�R�DERQR�HQ�FXHQWD�D�QRPEUH�R�SRU�FXHQWD�GH�XQ�WHUFHUR�R�HQ�VX�FDOLGDG�GH�lQDQFLDGRUHV�GH�OD�UHVSHFWLYD�RSHUDFLRQ�
DXQTXH�QR�LQWHUYHQJDQ�GLUHFWDPHQWH�HQ�OD�WUDQVDFFLRQ�TXH�GD�OXJDU�DO�LPSXHVWR�REMHWR�GH�OD�UHWHQFLRQ�

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

3$5$*5$)2�����(QWLHQGDVH�WDPELHQ�FRPR�DJHQWHV�GH�UHWHQFLRQ�ODV�SHUVRQDV�MXULGLFDV�\�QDWXUDOHV�H[SRUWDGRUDV�GH�VHUYLFLRV�GH
HQWUHWHQLPLHQWR�SDUD�DGXOWR�D�WUDYHV�GHO�VLVWHPD�ZHEFDP��TXH�PHGLDQWH�FRQWUDWR�GH�PDQGDWR�FRPR�KHFKR�JHQHUDGRU�SUDFWLTXHQ�OD
UHWHQFLRQ�HQ�OD�IXHQWH�SRU�VHUYLFLRV�DO�PDQGDQWH�HQ�HO�UHVSHFWLYR�SDJR�R�DERQR�HQ�FXHQWD��GH�FRQIRUPLGDG�FRQ�HO�DUWLFXOR�����GHO�(VWDWXWR
7ULEXWDULR��(VWDV�HPSUHVDV�HVWDUDQ�RUJDQL]DGDV�HQ�XQD�)HGHUDFLRQ�GH�&RPHUFLR�(OHFWURQLFR�SDUD�$GXOWRV�SDUD�VX�FRQWURO�\�HO�VHFWRU�VHUD
UHJODPHQWDGR�PHGLDQWH�OH\�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������5(7(1&,21�62%5(�',675,%8&,21�'(�,1*5(626�325�/26�)21'26�$�48(�6(�5(),(5(�(/�$57,&8/2������'(/�(67$7872
75,%87$5,2��/RV�IRQGRV�GH�TXH�WUDWD�HO�DUWLFXOR������GH�HVWH�(VWDWXWR�R�ODV�VRFLHGDGHV�TXH�ORV�DGPLQLVWUHQ�R�ODV�HQWLGDGHV�lQDQFLHUDV�TXH
UHDOLFHQ�SDJRV�D�ORV�LQYHUVLRQLVWDV��VHJXQ�OR�HVWDEOH]FD�HO�*RELHUQR�QDFLRQDO��HIHFWXDUDQ�OD�UHWHQFLRQ�HQ�OD�IXHQWH�TXH�FRUUHVSRQGD�D�ORV
LQJUHVRV�TXH�GLVWULEX\DQ�HQWUH�ORV�VXVFULSWRUHV�R�SDUWLFLSHV��DO�PRPHQWR�GHO�SDJR��VDOYR�HQ�ORV�FDVRV�HQ�ORV�TXH�QR�VH�DGPLWD�HO�GLIHULPLHQWR
GHO�LQJUHVR��HQ�ORV�WHUPLQRV�HVWDEOHFLGRV�HQ�OD�QRUPD��(Q�HVWH�XOWLPR�FDVR�OD�UHWHQFLRQ�GHEHUD�UHDOL]DUVH�FRQIRUPH�D�ODV�QRUPDV�TXH�VRQ
DSOLFDEOHV�HQ�ORV�FRQWUDWRV�GH�lGXFLD�PHUFDQWLO��DO�PRPHQWR�GH�OD�UHDOL]DFLRQ�GHO�LQJUHVR��/RV�DJHQWHV�GH�UHWHQFLRQ�VHUDQ�ORV�UHVSRQVDEOHV
GH�FRQlUPDU�OD�SURFHGHQFLD�GH�EHQHlFLR�GHO�GLIHULPLHQWR�GHO�LQJUHVR�\�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DUWLFXOR������GHO
(VWDWXWR�7ULEXWDULR�

&XDQGR�HO�SDJR�VH�KDJD�D�XQD�SHUVRQD�VLQ�UHVLGHQFLD�HQ�HO�SDLV�R�D�XQD�VRFLHGDG�R�HQWLGDG�H[WUDQMHUD�VLQ�GRPLFLOLR�SULQFLSDO�HQ�HO�SDLV��OD
UHWHQFLRQ�HQ�OD�IXHQWH�D�WLWXOR�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�VH�KDUD�D�OD�WDULID�TXH�FRUUHVSRQGD�SDUD�ORV�SDJRV�DO�H[WHULRU�
VHJXQ�HO�UHVSHFWLYR�FRQFHSWR�

3$5$*5$)2�����/RV�GHUHFKRV�HQ�ORV�IRQGRV�R�FDUWHUDV�FROHFWLYDV�\�IRQGRV�PXWXRV�PDQWHQGUDQ�HO�FRVWR�lVFDO��WUDWDPLHQWR�\�FRQGLFLRQHV
WULEXWDULDV�GH�ORV�ELHQHV�R�GHUHFKRV�TXH�ORV�FRQIRUPDQ�

3$5$*5$)2�����1R�HVWDUDQ�VRPHWLGRV�D�UHWHQFLRQ�HQ�OD�IXHQWH��ORV�SDJRV�R�DERQRV�HQ�FXHQWD�GHULYDGRV�GH�OD�HQDMHQDFLRQ�GH�WLWXORV�GH
GHXGD��GHUHFKRV�GH�SDUWLFLSDFLRQ��DFFLRQHV�R�YDORUHV�GH�UHQWD�YDULDEOH��FXDQGR�HVWRV�VH�QHJRFLHQ�HQ�HO�PHUFDGR�D�WUDYHV�GH�XQD�EROVD�GH
YDORUHV�FRORPELDQD�

0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�����������/DV�SHUVRQDV�QDWXUDOHV�TXH�WHQJDQ�OD�FDOLGDG�GH�FRPHUFLDQWHV�\�TXH�HQ�HO�D"R�LQPHGLDWDPHQWH�DQWHULRU�WXYLHUHQ�XQ
SDWULPRQLR�EUXWR�R�XQRV�LQJUHVRV�EUXWRV�VXSHULRUHV�D�TXLQLHQWRV�PLOORQHV�GH�SHVRV������������������YDORU�D"R�EDVH�������WDPELHQ�GHEHUDQ
SUDFWLFDU�UHWHQFLRQ�HQ�OD�IXHQWH�VREUH�ORV�SDJRV�R�DERQRV�HQ�FXHQWD�TXH�HIHFWXHQ�SRU�ORV�FRQFHSWRV�D�ORV�FXDOHV�VH�UHlHUHQ�ORV�DUWLFXORV
���������\������D�ODV�WDULIDV�\�VHJXQ�ODV�GLVSRVLFLRQHV�YLJHQWHV�VREUH�FDGD�XQR�GH�HOORV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������&8$1'2�12�6(�()(&78$�/$�5(7(1&,21��1R�HVWDQ�VXMHWRV�D�UHWHQFLRQ�HQ�OD�IXHQWH�

����/RV�SDJRV�R�DERQRV�HQ�FXHQWD�TXH�VH�HIHFWXHQ�D�

D��/RV�QR�FRQWULEX\HQWHV�QR�GHFODUDQWHV��D�TXH�VH�UHlHUH�HO�DUWLFXOR����

E��/DV�HQWLGDGHV�QR�FRQWULEX\HQWHV�GHFODUDQWHV��D�TXH�KDFH�UHIHUHQFLD�HO�DUWLFXOR����

�F��/DV�HQWLGDGHV�TXH�VH�HQFXHQWUHQ�LQWHUYHQLGDV�SRU�OD�6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3XEOLFRV�'RPLFLOLDULRV��7DPSRFR�KDEUD�OXJDU�D�OD
DXWRUUHWHQFLRQ�HQ�OD�IXHQWH�D�WLWXOR�GH�LPSXHVWR�VREUH�OD�UHQWD�

�/LWHUDO�F��DGLFLRQDGR�SRU�HO�$UW�����GHO�'HFUHWR������GH������

����/RV�SDJRV�R�DERQRV�HQ�FXHQWD�TXH�SRU�GLVSRVLFLRQHV�HVSHFLDOHV�VHDQ�H[HQWRV�HQ�FDEH]D�GHO�EHQHlFLDULR�

����/RV�SDJRV�R�DERQRV�HQ�FXHQWD�UHVSHFWR�GH�ORV�FXDOHV�GHED�KDFHUVH�UHWHQFLRQ�HQ�OD�IXHQWH��HQ�YLUWXG�GH�GLVSRVLFLRQHV�HVSHFLDOHV��SRU
RWURV�FRQFHSWRV�

3$5$*5$)2����/DV�WUDQVDFFLRQHV�UHDOL]DGDV�D�WUDYHV�GH�OD�%ROVD�GH�(QHUJLD�HQ�QLQJXQ�FDVR�HVWDQ�VRPHWLGDV�D�UHWHQFLRQ�HQ�OD�IXHQWH�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������/26�$*(17(6�48(�12�()(&78(1�/$�5(7(1&,21��621�5(63216$%/(6�&21�(/�&2175,%8<(17(��1R�UHDOL]DGD�OD�UHWHQFLRQ�R
SHUFHSFLRQ��HO�DJHQWH�UHVSRQGHUD�SRU�OD�VXPD�TXH�HVWD�REOLJDGR�D�UHWHQHU�R�SHUFLELU��VLQ�SHUMXLFLR�GH�VX�GHUHFKR�GH�UHHPEROVR�FRQWUD�HO
FRQWULEX\HQWH��FXDQGR�DTXHO�VDWLVIDJD�OD�REOLJDFLRQ��/DV�VDQFLRQHV�R�PXOWDV�LPSXHVWDV�DO�DJHQWH�SRU�HO�LQFXPSOLPLHQWR�GH�VXV�GHEHUHV
VHUDQ�GH�VX�H[FOXVLYD�UHVSRQVDELOLGDG�

�9HU�HO�'HFUHWR�1DFLRQDO������GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

$57,&8/2�������&$626�'(�62/,'$5,'$'�(1�/$6�6$1&,21(6�325�5(7(1&,21��3DUD�HO�SDJR�GH�ODV�VDQFLRQHV�SHFXQLDULDV�FRUUHVSRQGLHQWHV�
HVWDEOHFHVH�OD�VLJXLHQWH�UHVSRQVDELOLGDG�VROLGDULD�

D��(QWUH�OD�SHUVRQD�QDWXUDO�HQFDUJDGD�GH�KDFHU�ODV�UHWHQFLRQHV�\�OD�SHUVRQD�MXULGLFD�TXH�WHQJD�OHJDOPHQWH�HO�FDUDFWHU�GH�UHWHQHGRU�

E��(QWUH�OD�SHUVRQD�QDWXUDO�HQFDUJDGD�GH�KDFHU�OD�UHWHQFLRQ�\�HO�GXH"R�GH�OD�HPSUHVD�VL�HVWD�FDUHFH�GH�SHUVRQHULD�MXULGLFD�

F��(QWUH�OD�SHUVRQD�QDWXUDO�HQFDUJDGD�GH�KDFHU�OD�UHWHQFLRQ�\�TXLHQHV�FRQVWLWX\DQ�OD�VRFLHGDG�GH�KHFKR�R�IRUPHQ�SDUWH�GH�XQD�FRPXQLGDG
RUJDQL]DGD�

$57,&8/2�������62/,'$5,'$'�'(�/26�9,1&8/$'26�(&2120,&26�325�5(7(1&,21��(IHFWXDGD�OD�UHWHQFLRQ�R�SHUFHSFLRQ��HO�DJHQWH�HV�HO
XQLFR�UHVSRQVDEOH�DQWH�HO�)LVFR�SRU�HO�LPSRUWH�UHWHQLGR�R�SHUFLELGR�VDOYR�HQ�ORV�FDVRV�VLJXLHQWHV��HQ�ORV�FXDOHV�KDEUD�UHVSRQVDELOLGDG
VROLGDULD�

D��&XDQGR�KD\D�YLQFXODFLRQ�HFRQRPLFD�HQWUH�UHWHQHGRU�\�FRQWULEX\HQWH��3DUD�HVWH�HIHFWR��H[LVWH�WDO�YLQFXODFLRQ�HQWUH�ODV�VRFLHGDGHV�GH
UHVSRQVDELOLGDG�OLPLWDGD�\�DVLPLODGDV�\�VXV�VRFLRV�R�FRSDUWLFLSHV�

(Q�ORV�GHPDV�FDVRV��FXDQGR�TXLHQ�UHFLEH�HO�SDJR�SRVHD�HO�FLQFXHQWD�SRU�FLHQWR�������R�PDV�GHO�SDWULPRQLR�QHWR�GH�OD�HPSUHVD�UHWHQHGRUD
R�FXDQGR�GLFKD�SURSRUFLRQ�SHUWHQH]FD�D�SHUVRQDV�OLJDGDV�SRU�PDWULPRQLR�R�SDUHQWHVFR�KDVWD�HO�VHJXQGR�JUDGR�GH�FRQVDQJXLQLGDG�R
DlQLGDG�

E��&XDQGR�HO�FRQWULEX\HQWH�QR�SUHVHQWH�D�OD�DGPLQLVWUDFLRQ�HO�UHVSHFWLYR�FRPSUREDQWH�GHQWUR�GHO�WHUPLQR�LQGLFDGR�DO�HIHFWR��H[FHSWR�HQ�ORV
FDVRV�HQ�TXH�HO�DJHQWH�GH�UHWHQFLRQ�KD\D�GHPRUDGR�VX�HQWUHJD�

$57,&8/2�������/26�9$/25(6�5(7(1,'26�6(�,0387$1�(1�/$�/,48,'$&,21�35,9$'$��(Q�ODV�UHVSHFWLYDV�OLTXLGDFLRQHV�SULYDGDV�ORV
FRQWULEX\HQWHV�GHGXFLUDQ�GHO�WRWDO�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�HO�YDORU�GHO�LPSXHVWR�TXH�OHV�KD\D�VLGR�UHWHQLGR��/D
GLIHUHQFLD�TXH�UHVXOWH�VHUD�SDJDGD�HQ�OD�SURSRUFLRQ�\�GHQWUR�GH�ORV�WHUPLQRV�RUGLQDULRV�VH"DODGRV�SDUD�HO�SDJR�GH�OD�OLTXLGDFLRQ�SULYDGD�

$57,&8/2�������(1�/$�/,48,'$&,21�2),&,$/�6(�'(%(1�$&5(',7$5�/26�9$/25(6�5(7(1,'26��(O�LPSXHVWR�UHWHQLGR�VHUD�DFUHGLWDGR�D�FDGD
FRQWULEX\HQWH�HQ�OD�OLTXLGDFLRQ�RlFLDO�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�GHO�FRUUHVSRQGLHQWH�D"R�JUDYDEOH��FRQ�EDVH�HQ�HO
FHUWLlFDGR�TXH�OH�KD\D�H[SHGLGR�HO�UHWHQHGRU�

2%/,*$&,21(6�'(/�$*(17(�5(7(1('25

$57,&8/2�������()(&78$5�/$�5(7(1&,21��(VWDQ�REOLJDGRV�D�HIHFWXDU�OD�UHWHQFLRQ�R�SHUFHSFLRQ�GHO�WULEXWR��ORV�DJHQWHV�GH�UHWHQFLRQ�TXH
SRU�VXV�IXQFLRQHV�LQWHUYHQJDQ�HQ�DFWRV�X�RSHUDFLRQHV�HQ�ORV�FXDOHV�GHEHQ��SRU�H[SUHVD�GLVSRVLFLRQ�OHJDO��HIHFWXDU�GLFKD�UHWHQFLRQ�R
SHUFHSFLRQ�

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO�����GH������

&216,*1$5�

$57,&8/2�������&216,*1$5�/2�5(7(1,'2��/DV�SHUVRQDV�R�HQWLGDGHV�REOLJDGDV�D�KDFHU�OD�UHWHQFLRQ��GHEHUDQ�FRQVLJQDU�HO�YDORU�UHWHQLGR�HQ
ORV�OXJDUHV�\�GHQWUR�GH�ORV�SOD]RV�TXH�SDUD�WDO�HIHFWR�VH"DOH�HO�*RELHUQR�1DFLRQDO�

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO�����GH������

$57,&8/2���������5(7(1&,21�(1�/$�)8(17(�$�75$9(6�'(�/$6�(17,'$'(6�),1$1&,(5$6��&RQ�HO�lQ�GH�DVHJXUDU�HO�FRQWURO�\�OD�HlFLHQFLD�HQ
HO�UHFDXGR�GH�ORV�LPSXHVWRV�QDFLRQDOHV��ODV�UHWHQFLRQHV�HQ�OD�IXHQWH�TXH�GHEHQ�HIHFWXDU�ORV�DJHQWHV�GH�UHWHQFLRQ��TXH�GHWHUPLQH�OD
'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��D�WLWXOR�GH�ORV�LPSXHVWRV�GH�UHQWD�H�,9$�VHUDQ�SUDFWLFDGDV�\�FRQVLJQDGDV�GLUHFWDPHQWH�DO
7HVRUR�1DFLRQDO�D�WUDYHV�GH�ODV�HQWLGDGHV�lQDQFLHUDV�

3DUD�HO�HIHFWR��HO�VXMHWR�TXH�RUGHQD�HO�SDJR�GHEHUD�LGHQWLlFDU�OD�V��FXHQWD��V��FRUULHQWHV�R�GH�DKRUURV�D�WUDYHV�GH�ODV�FXDOHV�VH�UHDOLFHQ�GH
IRUPD�H[FOXVLYD�ORV�SDJRV�VRPHWLGRV�D�UHWHQFLRQ�HQ�OD�IXHQWH��H�LQGLFDU�D�OD�HQWLGDG�lQDQFLHUD�HO�FRQFHSWR�R�FRQFHSWRV�VXMHWRV�D�UHWHQFLRQ�
OD�EDVH�GHO�FDOFXOR��OD�V��WDULID�V��\�GHPDV�HOHPHQWRV�QHFHVDULRV�SDUD�JDUDQWL]DU�TXH�ODV�UHWHQFLRQHV�VH�SUDFWLTXHQ�HQ�GHELGD�IRUPD��6L�HO
VXMHWR�TXH�RUGHQD�HO�SDJR�QR�VXPLQLVWUD�OD�LQIRUPDFLRQ�DTXL�UHODFLRQDGD��OD�HQWLGDG�lQDQFLHUD�DSOLFDUD�OD�WDULID�GH�UHWHQFLRQ�GHO�GLH]�SRU
FLHQWR�������VREUH�HO�YDORU�WRWDO�GHO�SDJR��/D�LQH[DFWLWXG��GHlFLHQFLD�R�OD�IDOWD�GH�OD�LQIRUPDFLRQ�DTXL�SUHYLVWD�VHUD�UHVSRQVDELOLGDG�H[FOXVLYD
GHO�VXMHWR�TXH�RUGHQD�HO�SDJR�

7RGDV�ODV�VDQFLRQHV�GHULYDGDV�GHO�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�\�UHVSRQVDELOLGDGHV�TXH�HQ�VX�FRQGLFLRQ�GH�DJHQWHV�GH�UHWHQFLRQ
GHEHQ�FXPSOLU�ORV�RUGHQDQWHV�GHO�SDJR�VHUDQ�GH�VX�H[FOXVLYD�UHVSRQVDELOLGDG�

/DV�HQWLGDGHV�lQDQFLHUDV�TXH�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWLFXOR�GHEDQ�HIHFWXDU�\�FRQVLJQDU�ODV�UHWHQFLRQHV�UHVSRQGHUDQ�SRU
ODV�VXPDV�UHWHQLGDV�\�SRU�ORV�LQWHUHVHV�DSOLFDEOHV��HQ�HO�HYHQWR�TXH�QR�VH�FRQVLJQHQ�GHQWUR�GH�ORV�SOD]RV�HVWDEOHFLGRV�

(O�*RELHUQR�1DFLRQDO�UHJODPHQWDUD�HVWD�GLVSRVLFLRQ

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������/$�&216,*1$&,21�(;7(0325$1($�&$86$�,17(5(6�025$725,26��/D�QR�FRQVLJQDFLRQ�GH�OD�UHWHQFLRQ�HQ�OD�IXHQWH��GHQWUR
GH�ORV�SOD]RV�TXH�LQGLTXH�HO�*RELHUQR��FDXVDUD�LQWHUHVHV�GH�PRUD��ORV�FXDOHV�VH�OLTXLGDUDQ�\�SDJDUDQ�SRU�FDGD�PHV�R�IUDFFLRQ�GH�PHV
FDOHQGDULR�GH�UHWDUGR�HQ�HO�SDJR��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�$UWLFXOR�����



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

(;3(',5�&(57,),&$'26�

$57,&8/2�������325�&21&(372�'(�6$/$5,26��/RV�DJHQWHV�GH�UHWHQFLRQ�HQ�OD�IXHQWH�GHEHUDQ�H[SHGLU�DQXDOPHQWH�D�ORV�DVDODULDGRV��XQ
FHUWLlFDGR�GH�LQJUHVRV�\�UHWHQFLRQHV�FRUUHVSRQGLHQWH�DO�D"R�JUDYDEOH�LQPHGLDWDPHQWH�DQWHULRU��VHJXQ�HO�IRUPDWR�TXH�SUHVFULED�OD�'LUHFFLRQ
*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV�

�9HU�HO�'HFUHWR�1DFLRQDO������GH������

$57,&8/2���������7RGD�SHUVRQD�MXULGLFD�R�HQWLGDG�HPSOHDGRUD�R�FRQWUDWDQWH�GH�VHUYLFLRV�SHUVRQDOHV��GHEHUD�H[SHGLU�XQ�FHUWLlFDGR�GH
LQLFLDFLRQ�R�WHUPLQDFLRQ�GH�FDGD�XQD�GH�ODV�UHODFLRQHV�ODERUDOHV�R�OHJDOHV�\�UHJODPHQWDULDV��\�R�GH�SUHVWDFLRQ�GH�VHUYLFLRV�TXH�VH�LQLFLHQ�R
WHUPLQHQ�HQ�HO�UHVSHFWLYR�SHULRGR�JUDYDEOH�

(O�FHUWLlFDGR�H[SHGLGR�HQ�OD�IHFKD�GH�LQLFLDFLRQ�R�WHUPLQDFLRQ�GH�TXH�WUDWD�HO�LQFLVR�DQWHULRU��GHEHUD�HQWUHJDUVH�DO�HPSOHDGR�R�SUHVWDGRU�GH
ORV�VHUYLFLRV��\�XQD�FRSLD�GHO�PLVPR�GHEHUD�UHPLWLUVH�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�

(O�*RELHUQR�1DFLRQDO�HVWDEOHFHUD�HO�FRQWHQLGR�GHO�FHUWLlFDGR�\�GHWHUPLQDUD�ORV�PHGLRV��OXJDUHV�\�ODV�IHFKDV�HQ�ODV�TXH�HO�FHUWLlFDGR�GHEH
UHPLWLUVH�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������&217(1,'2�'(/�&(57,),&$'2�'(�,1*5(626�<�5(7(1&,21(6��(O�FHUWLlFDGR�GH�LQJUHVRV�\�UHQWHQFLRQHV�FRQWHQGUD�ORV
VLJXLHQWHV�GDWRV�

D��(O�IRUPXODULR�GHELGDPHQWH�GLOLJHQFLDGR�

E��$"R�JUDYDEOH�\�FLXGDG�GRQGH�VH�FRQVLJQR�OD�UHWHQFLRQ�

F��$SHOOLGRV�\�QRPEUHV�GHO�DVDODULDGR�

G��&HGXOD�R�1,7�GHO�DVDODULDGR�

H��$SHOOLGRV�\�QRPEUH�R�UD]RQ�VRFLDO�GHO�DJHQWH�UHWHQHGRU�

I��&HGXOD�R�1,7�GHO�DJHQWH�UHWHQHGRU�

J��'LUHFFLRQ�GHO�DJHQWH�UHWHQHGRU�

K��9DORU�GH�ORV�SDJRV�R�DERQRV�HIHFWXDGRV�D�IDYRU�R�SRU�FXHQWD�GHO�DVDODULDGR��FRQFHSWR�GH�ORV�PLVPRV�\�PRQWR�GH�ODV�UHWHQFLRQHV
SUDFWLFDGDV�

L��)LUPD�GHO�SDJDGRU�R�DJHQWH�UHQWHQHGRU��TXLHQ�FHUWLlFDUD�TXH�ORV�GDWRV�FRQVLJQDGRV�VRQ�YHUGDGHURV��TXH�QR�H[LVWH�QLQJXQ�RWUR�SDJR�R
FRPSHQVDFLRQ�D�IDYRU�GHO�WUDEDMDGRU�SRU�HO�SHULRGR�D�TXH�VH�UHlHUH�HO�FHUWLlFDGR�\�TXH�ORV�SDJRV�\�UHWHQFLRQHV�HQXQFLDGRV�VH�KDQ�UHDOL]DGR
GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�SHUWLQHQWHV�

$57,&8/2�������'$726�$�&$5*2�'(/�$6$/$5,$'2�12�'(&/$5$17(��'HQWUR�GHO�PLVPR�IRUPDWR�D�TXH�VH�UHlHUH�HO�$UWLFXOR�DQWHULRU��ORV
DVDODULDGRV�QR�GHFODUDQWHV�VXPLQLVWUDUDQ�ORV�VLJXLHQWHV�GDWRV��JDUDQWL]DQGR�FRQ�VX�lUPD�TXH�OD�LQIRUPDFLRQ�FRQVLJQDGD�HV�YHUGDGHUD�

D��0RQWR�GH�RWURV�LQJUHVRV�UHFLELGRV�GXUDQWH�HO�UHVSHFWLYR�D"R�JUDYDEOH��TXH�SURYHQJDQ�GH�IXHQWHV�GLIHUHQWHV�D�OD�UHODFLRQ�ODERUDO��R�OHJDO�\
UHJODPHQWDULD��\�FXDQWLD�GH�OD�UHWHQFLRQ�HQ�OD�IXHQWH�SUDFWLFDGD�SRU�WDOHV�FRQFHSWRV�

E��5HODFLRQ�GHO�SDWULPRQLR�EUXWR�SRVHLGR�HQ�HO�XOWLPR�GLD�GHO�D"R�R�SHULRGR�JUDYDEOH��FRQ�LQGLFDFLRQ�GH�VX�YDORU��DVL�FRPR�HO�PRQWR�GH�ODV
GHXGDV�YLJHQWHV�D�WDO�IHFKD�

F��0DQLIHVWDFLRQ�GHO�DVDODULDGR�HQ�OD�FXDO�FRQVWH�TXH�SRU�HO�D"R�JUDYDEOH�GH�TXH�WUDWD�HO�FHUWLlFDGR��FXPSOH�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV
SRU�ODV�QRUPDV�SDUD�VHU�XQ�DVDODULDGR�QR�GHFODUDQWH�

'LFKD�PDQLIHVWDFLRQ�VH�HQWHQGHUD�UHDOL]DGD�FRQ�OD�lUPD�GHO�DVDODULDGR�

$57,&8/2�������&(57,),&$'2�325�27526�&21&(3726��&XDQGR�VH�WUDWH�GH�FRQFHSWRV�GH�UHWHQFLRQ�GLIHUHQWHV�GH�ORV�RULJLQDGRV�HQ�OD
UHODFLRQ�ODERUDO�R�OHJDO�\�UHJODPHQWDULD��ORV�DJHQWHV�UHWHQHGRUHV�GHEHUDQ�H[SHGLU�DQXDOPHQWH�XQ�FHUWLlFDGR�GH�UHWHQFLRQHV�TXH�FRQWHQGUD�

D��$"R�JUDYDEOH�\�FLXGDG�GRQGH�VH�FRQVLJQR�OD�UHWHQFLRQ�

E��$SHOOLGRV�\�QRPEUH�R�UD]RQ�VRFLDO�\�1,7�GHO�UHWHQHGRU�

F��'LUHFFLRQ�GHO�DJHQWH�UHWHQHGRU�

G��$SHOOLGRV�\�QRPEUH�R�UD]RQ�VRFLDO�\�1,7�GH�OD�SHUVRQD�R�HQWLGDG�D�TXLHQ�VH�OH�SUDFWLFR�OD�UHWHQFLRQ�

H��0RQWR�WRWDO�\�FRQFHSWR�GHO�SDJR�VXMHWR�D�UHWHQFLRQ�

I��&RQFHSWR�\�FXDQWLD�GH�OD�UHWHQFLRQ�HIHFWXDGD�

J��/D�lUPD�GHO�SDJDGRU�R�DJHQWH�UHWHQHGRU�

$�VROLFLWXG�GH�OD�SHUVRQD�R�HQWLGDG�EHQHlFLDULD�GHO�SDJR��HO�UHWHQHGRU�H[SHGLUD�XQ�FHUWLlFDGR�SRU�FDGD�UHWHQFLRQ�HIHFWXDGD��HO�FXDO�GHEHUD



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

FRQWHQHU�ODV�PLVPDV�HVSHFLlFDFLRQHV�GHO�FHUWLlFDGR�DQXDO�

3$5$*5$)2����/DV�SHUVRQDV�R�HQWLGDGHV�VRPHWLGDV�D�UHWHQFLRQ�HQ�OD�IXHQWH�SRGUDQ�VXVWLWXLU�ORV�FHUWLlFDGRV�D�TXH�VH�UHlHUH�HO�SUHVHQWH
$UWLFXOR��FXDQGR�HVWRV�QR�KXELHUHQ�VLGR�H[SHGLGRV��SRU�HO�RULJLQDO��FRSLD�R�IRWRFRSLD�DXWHQWLFD�GH�OD�IDFWXUD�R�GRFXPHQWR�GRQGH�FRQVWH�HO
SDJR��VLHPSUH�\�FXDQGR�HQ�HO�DSDUH]FDQ�LGHQWLlFDGRV�ORV�FRQFHSWRV�DQWHV�VH"DODGRV�

3$5$*5$)2�����(O�*RELHUQR�1DFLRQDO�SRGUD�HOLPLQDU�OD�REOLJDFLRQ�GH�H[SHGLU�HO�FHUWLlFDGR�GH�UHWHQFLRQHV�D�TXH�VH�UHlHUHQ�HVWH�\�HO�$UWLFXOR
DQWHULRU��FUHDQGR�PHFDQLVPRV�DXWRPDWLFRV�GH�LPSXWDFLRQ�GH�OD�UHWHQFLRQ�TXH�OR�VXVWLWX\DQ�

�3$5$*5$)2�����5HJODPHQWDGR�SRU�HO�'HFUHWR�����GH������

35(6(17$5�'(&/$5$&,21(6�

$57,&8/2�������2%/,*$&,21�'(�'(&/$5$5��/RV�DJHQWHV�GH�UHWHQFLRQ�HQ�OD�IXHQWH�GHEHUDQ�SUHVHQWDU�GHFODUDFLRQ�PHQVXDO�GH�ODV
UHWHQFLRQHV�TXH�GHELHURQ�HIHFWXDU�GXUDQWH�HO�UHVSHFWLYR�PHV��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ORV�$UWLFXORV�����DO������LQFOXVLYH�

�5HJODPHQWDGR�SRU�HO�'HFUHWR�����GH������

&21&(3726�68-(726�$�5(7(1&,21

&$3,78/2�,

,1*5(626�/$%25$/(6�

$57,&8/2�������7$5,)$��/D�UHWHQFLRQ�HQ�OD�IXHQWH�DSOLFDEOH�D�ORV�SDJRV�JUDYDEOHV�HIHFWXDGRV�SRU�ODV�SHUVRQDV�QDWXUDOHV�R�MXULGLFDV��ODV
VRFLHGDGHV�GH�KHFKR��ODV�FRPXQLGDGHV�RUJDQL]DGDV�\�ODV�VXFHVLRQHV�LOLTXLGDV��RULJLQDGRV�HQ�OD�UHODFLRQ�ODERUDO��R�OHJDO�\�UHJODPHQWDULD��\�ORV
SDJRV�UHFLELGRV�SRU�FRQFHSWR�GH�SHQVLRQHV�GH�MXELODFLRQ��LQYDOLGH]��YHMH]��GH�VREUHYLYLHQWHV�\�VREUH�ULHVJRV�ODERUDOHV��VHUD�OD�TXH�UHVXOWH�GH
DSOLFDU�D�GLFKRV�SDJRV�OD�VLJXLHQWH�WDEOD�GH�UHWHQFLRQ�HQ�OD�IXHQWH�

5DQJR�HQ�897
7DULID�0DUJLQDO 5HWHQFLRQ�HQ�OD�IXHQWH� +DVWD
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�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�5HJODPHQWDGR�SRU�HO�'HFUHWR������GH������

$57,&8/2�������6(�32'5$1�$*5(*$5�18(926�,17(59$/26�$�/$�7$%/$�'(�5(7(1&,21��3DUD�HIHFWR�GH�ORV�YDORUHV�H[SUHVDGRV�HQ�ODV�WDEODV
GH�UHWHQFLRQ�FRQWHQLGDV�HQ�HO�$UWLFXOR������HO�*RELHUQR�GHWHUPLQDUD�HO�SURFHGLPLHQWR�SDUD�UHDOL]DU�ORV�DMXVWHV�GH�TXH�WUDWD�HO�$UWLFXOR�����

3$5$*5$)2����3RGUDQ�DJUHJDUVH�QXHYRV�LQWHUYDORV�HQ�ORV�QLYHOHV�VXSHULRUHV�GH�EDVH�GH�UHWHQFLRQ��UHVSHWDQGRVH�ORV�OLPLWHV�WDULIDULRV
VH"DODGRV�HQ�HO�$UWLFXOR�����

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

352&(',0,(1726�3$5$�/$�'(7(50,1$&,21�'(�/$�5(7(1&,21�

$57,&8/2�������35,0(5$�23&,21�)5(17(�$�/$�5(7(1&,21��3DUD�HIHFWRV�GH�OD�UHWHQFLRQ�HQ�OD�IXHQWH��HO�UHWHQHGRU�GHEHUD�DSOLFDU�HO
SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HVWH�$UWLFXOR��R�HQ�HO�$UWLFXOR�VLJXLHQWH�

3URFHGLPLHQWR����&RQ�UHODFLRQ�D�ORV�SDJRV�R�DERQRV�HQ�FXHQWD�JUDYDEOHV�GLIHUHQWHV�GH�OD�FHVDQWLD��ORV�LQWHUHVHV�VREUH�FHVDQWLD��\�OD�SULPD
PLQLPD�OHJDO�GH�VHUYLFLRV�GHO�VHFWRU�SULYDGR�R�GH�QDYLGDG�GHO�VHFWRU�SXEOLFR��HO��YDORU�D�UHWHQHU��PHQVXDOPHQWH�HV�HO�LQGLFDGR�IUHQWH�DO
LQWHUYDOR�GH�OD�WDEOD�DO�FXDO�FRUUHVSRQGDQ�OD�WRWDOLGDG�GH�GLFKRV�SDJRV�R�DERQRV�TXH�VH�KDJDQ�DO�WUDEDMDGRU��GLUHFWD�R�LQGLUHFWDPHQWH
GXUDQWH�HO�UHVSHFWLYR�PHV��6L�WDOHV�SDJRV�R�DERQRV�HQ�FXHQWD�VH�UHDOL]DQ�SRU�SHULRGRV�LQIHULRUHV�D�WUHLQWD������GLDV��VX�UHWHQFLRQ�SRGUD
FDOFXODUVH�DVL�

�1RWD��7H[WR�VXEUD\DGR��'HURJDGR�SRU�HO�$UW������GH�OD�/H\���GH������

D��(O�YDORU�WRWDO�GH�ORV�SDJRV�R�DERQRV�HQ�FXHQWD�JUDYDEOHV��UHFLELGRV�GLUHFWD�R�LQGLUHFWDPHQWH�SRU�HO�WUDEDMDGRU�HQ�HO�UHVSHFWLYR�SHULRGR��VH
GLYLGH�SRU�HO�QXPHUR�GH�GLDV�D�TXH�FRUUHVSRQGDQ�WDOHV�SDJRV�R�DERQRV�\�VX�UHVXOWDGR�VH�PXOWLSOLFD�SRU����

E��6H�GHWHUPLQD�HO�SRUFHQWDMH�GH�UHWHQFLRQ�TXH�lJXUH�HQ�OD�WDEOD�IUHQWH�DO�YDORU�REWHQLGR�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�OLWHUDO�DQWHULRU�\
GLFKR�SRUFHQWDMH�VH�DSOLFD�D�OD�WRWDOLGDG�GH�ORV�SDJRV�R�DERQRV�HQ�FXHQWD�JUDYDEOHV�UHFLELGRV�GLUHFWD�R�LQGLUHFWDPHQWH�SRU�HO�WUDEDMDGRU�HQ



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

HO�UHVSHFWLYR�SHULRGR��/D�FLIUD�UHVXOWDQWH�VHUD�HO��YDORU�D�UHWHQHU��

&XDQGR�VH�WUDWH�GH�OD�SULPD�PLQLPD�OHJDO�GH�VHUYLFLRV�GHO�VHFWRU�SULYDGR��R�GH�QDYLGDG�GHO�VHFWRU�SXEOLFR��HO��YDORU�D�UHWHQHU��HV�HO�TXH
lJXUH�IUHQWH�DO�LQWHUYDOR�DO�FXDO�FRUUHVSRQGD�OD�UHVSHFWLYD�SULPD�

$57,&8/2�������6(*81'$�23&,21�)5(17(�$�/$�5(7(1&,21��(O�UHWHQHGRU�SRGUD�LJXDOPHQWH�DSOLFDU�HO�VLJXLHQWH�VLVWHPD�

3URFHGLPLHQWR����&XDQGR�VH�WUDWH�GH�ORV�SDJRV�R�DERQRV�JUDYDEOHV�GLVWLQWRV�GH�OD�FHVDQWLD�\�GH�ORV�LQWHUHVHV�VREUH�ODV�FHVDQWLDV��HO��YDORU�D
UHWHQHU��PHQVXDOPHQWH�HV�HO�TXH�UHVXOWH�GH�DSOLFDU�D�OD�WRWDOLGDG�GH�WDOHV�SDJRV�R�DERQRV�JUDYDEOHV�HIHFWXDGRV�DO�WUDEDMDGRU��GLUHFWD�R
LQGLUHFWDPHQWH��HQ�HO�UHVSHFWLYR�PHV��HO�SRUFHQWDMH�lMR�GH�UHWHQFLRQ�VHPHVWUDO�TXH�OH�FRUUHVSRQGD�DO�WUDEDMDGRU��FDOFXODGR�GH�FRQIRUPLGDG
FRQ�ODV�VLJXLHQWHV�UHJODV�

�1RWD��7H[WR�VXEUD\DGR��'HURJDGR�SRU�HO�$UW������GH�OD�/H\���GH������

/RV�UHWHQHGRUHV�FDOFXODUDQ�HQ�ORV�PHVHV�GH�MXQLR�\�GLFLHPEUH�GH�FDGD�D"R�HO�SRUFHQWDMH�lMR�GH�UHWHQFLRQ�TXH�GHEHUD�DSOLFDUVH�D�ORV�LQJUHVRV
GH�FDGD�WUDEDMDGRU�GXUDQWH�ORV�VHLV�PHVHV�VLJXLHQWHV�D�DTXHO�HQ�HO�FXDO�VH�KD\D�HIHFWXDGR�HO�FDOFXOR�

(O�SRUFHQWDMH�lMR�GH�UHWHQFLRQ�GH�TXH�WUDWD�HO�LQFLVR�DQWHULRU�VHUD�HO�TXH�lJXUH�HQ�OD�WDEOD�GH�UHWHQFLRQ�IUHQWH�DO�LQWHUYDOR�DO�FXDO
FRUUHVSRQGD�HO�UHVXOWDGR�GH�GLYLGLU�SRU����OD�VXPDWRULD�GH�WRGRV�ORV�SDJRV�R�DERQRV�JUDYDEOHV�HIHFWXDGRV�DO�WUDEDMDGRU��GLUHFWD�R
LQGLUHFWDPHQWH��GXUDQWH�ORV����PHVHV�DQWHULRUHV�D�DTXHO�HQ�HO�FXDO�VH�HIHFWXD�HO�FDOFXOR��VLQ�LQFOXLU�ORV�TXH�FRUUHVSRQGDQ�D�OD�FHVDQWLD�\�D
ORV�LQWHUHVHV�VREUH�FHVDQWLDV�

&XDQGR�HO�WUDEDMDGRU�OOHYH�ODERUDQGR�PHQRV�GH����PHVHV�DO�VHUYLFLR�GHO�SDWURQR��HO�SRUFHQWDMH�lMR�GH�UHWHQFLRQ�VHUD�HO�TXH�lJXUH�HQ�OD
WDEOD�GH�UHWHQFLRQ�IUHQWH�DO�LQWHUYDOR�DO�FXDO�FRUUHVSRQGD�HO�UHVXOWDGR�GH�GLYLGLU�SRU�HO�QXPHUR�GH�PHVHV�GH�YLQFXODFLRQ�ODERUDO��OD�VXPDWRULD
GH�WRGRV�ORV�SDJRV�R�DERQRV�JUDYDEOHV�HIHFWXDGRV�DO�WUDEDMDGRU��GLUHFWD�R�LQGLUHFWDPHQWH��GXUDQWH�GLFKR�ODSVR��VLQ�LQFOXLU�ORV�TXH
FRUUHVSRQGDQ�D�OD�FHVDQWLD�\�D�ORV�LQWHUHVHV�VREUH�FHVDQWLDV�

&XDQGR�VH�WUDWH�GH�QXHYRV�WUDEDMDGRUHV�\�KDVWD�WDQWR�VH�HIHFWXH�HO�SULPHU�FDOFXOR��HO�SRUFHQWDMH�GH�UHWHQFLRQ�VHUD�HO�TXH�lJXUH�HQ�OD�WDEOD
IUHQWH�DO�LQWHUYDOR�DO�FXDO�FRUUHVSRQGD�OD�WRWDOLGDG�GH�ORV�SDJRV�R�DERQRV�JUDYDEOHV�TXH�VH�KDJDQ�DO�WUDEDMDGRU��GLUHFWD�R�LQGLUHFWDPHQWH�
GXUDQWH�HO�UHVSHFWLYR�PHV�

�1RWD��9HU�HO�'HFUHWR����GH������

$57,&8/2�������'('8&&,21(6�48(�6(�5(67$5$1�'(�/$�%$6(�'(�5(7(1&,21��(Q�HO�FDVR�GH�WUDEDMDGRUHV�TXH�WHQJDQ�GHUHFKR�D�OD
GHGXFFLRQ�SRU�LQWHUHVHV�R�FRUUHFFLRQ�PRQHWDULD�HQ�YLUWXG�GH�SUHVWDPRV�SDUD�DGTXLVLFLRQ�GH�YLYLHQGD��OD�EDVH�GH�UHWHQFLRQ�VH�GLVPLQXLUD
SURSRUFLRQDOPHQWH�HQ�OD�IRUPD�TXH�LQGLTXH�HO�UHJODPHQWR�

(O�WUDEDMDGRU�SRGUD�GLVPLQXLU�GH�VX�EDVH�GH�UHWHQFLRQ�OR�GLVSXHVWR�HQ�HO�LQFLVR�DQWHULRU��ORV�SDJRV�SRU�VDOXG��VLHPSUH�TXH�HO�YDORU�D�GLVPLQXLU
PHQVXDOPHQWH��HQ�HVWH�XOWLPR�FDVR��QR�VXSHUH�GLHFLVHLV������897�PHQVXDOHV��\�XQD�GHGXFFLRQ�PHQVXDO�GH�KDVWD�HO�����GHO�WRWDO�GH�ORV
LQJUHVRV�EUXWRV�SURYHQLHQWHV�GH�OD�UHODFLRQ�ODERUDO�R�OHJDO�\�UHJODPHQWDULD�GHO�UHVSHFWLYR�PHV�SRU�FRQFHSWR�GH�GHSHQGLHQWHV��KDVWD�XQ
PD[LPR�GH�WUHLQWD�\�GRV������897�PHQVXDOHV��/DV�GHGXFFLRQHV�HVWDEOHFLGDV�HQ�HVWH�DUWLFXOR�VH�WHQGUDQ�HQ�FXHQWD�HQ�OD�GHFODUDFLRQ
RUGLQDULD�GHO�,PSXHVWR�VREUH�OD�5HQWD��/RV�SDJRV�SRU�VDOXG�GHEHUDQ�FXPSOLU�ODV�FRQGLFLRQHV�GH�FRQWURO�TXH�VH"DOH�HO�*RELHUQR�1DFLRQDO�

D��/RV�SDJRV�HIHFWXDGRV�SRU�FRQWUDWRV�GH�SUHVWDFLRQ�GH�VHUYLFLRV�D�HPSUHVDV�GH�PHGLFLQD�SUHSDJDGD�YLJLODGDV�SRU�OD�6XSHULQWHQGHQFLD
1DFLRQDO�GH�6DOXG��TXH�LPSOLTXHQ�SURWHFFLRQ�DO�WUDEDMDGRU��VX�FRQ\XJH��VXV�KLMRV�\�R�GHSHQGLHQWHV�

E��/RV�SDJRV�HIHFWXDGRV�SRU�VHJXURV�GH�VDOXG��H[SHGLGRV�SRU�FRPSD"LDV�GH�VHJXURV�YLJLODGDV�SRU�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH
&RORPELD��FRQ�OD�PLVPD�OLPLWDFLRQ�GHO�OLWHUDO�DQWHULRU�

3$5$*5$)2������&XDQGR�VH�WUDWH�GHO�3URFHGLPLHQWR�GH�5HWHQFLRQ�QXPHUR�GRV��HO�YDORU�TXH�VHD�SURFHGHQWH�GLVPLQXLU�PHQVXDOPHQWH�
GHWHUPLQDGR�HQ�OD�IRUPD�VH"DODGD�HQ�HO�SUHVHQWH�DUWLFXOR��VH�WHQGUD�HQ�FXHQWD�WDQWR�SDUD�FDOFXODU�HO�SRUFHQWDMH�lMR�GH�UHWHQFLRQ�VHPHVWUDO�
FRPR�SDUD�GHWHUPLQDU�OD�EDVH�VRPHWLGD�D�UHWHQFLRQ�

3$5$*5$)2������'HlQLFLRQ�GH�GHSHQGLHQWHV��3DUD�SURSRVLWRV�GH�HVWH�DUWLFXOR�WHQGUDQ�OD�FDOLGDG�GH�GHSHQGLHQWHV�

����/RV�KLMRV�GHO�FRQWULEX\HQWH�TXH�WHQJDQ�KDVWD����D"RV�GH�HGDG�

����/RV�KLMRV�GHO�FRQWULEX\HQWH�FRQ�HGDG�HQWUH����\����D"RV��FXDQGR�HO�SDGUH�R�PDGUH�FRQWULEX\HQWH�SHUVRQD�QDWXUDO�VH�HQFXHQWUH
lQDQFLDQGR�VX�HGXFDFLRQ�HQ�LQVWLWXFLRQHV�IRUPDOHV�GH�HGXFDFLRQ�VXSHULRU�FHUWLlFDGDV�SRU�HO�,&)(6�R�OD�DXWRULGDG�RlFLDO�FRUUHVSRQGLHQWH��R
HQ�ORV�SURJUDPDV�WHFQLFRV�GH�HGXFDFLRQ�QR�IRUPDO�GHELGDPHQWH�DFUHGLWDGRV�SRU�OD�DXWRULGDG�FRPSHWHQWH�

����/RV�KLMRV�GHO�FRQWULEX\HQWH�PD\RUHV�GH����D"RV�TXH�VH�HQFXHQWUHQ�HQ�VLWXDFLRQ�GH�GHSHQGHQFLD�RULJLQDGD�HQ�IDFWRUHV�lVLFRV�R
SVLFRORJLFRV�TXH�VHDQ�FHUWLlFDGRV�SRU�0HGLFLQD�/HJDO�

����(O�FRQ\XJH�R�FRPSD"HUR�SHUPDQHQWH�GHO�FRQWULEX\HQWH�TXH�VH�HQFXHQWUH�HQ�VLWXDFLRQ�GH�GHSHQGHQFLD�VHD�SRU�DXVHQFLD�GH�LQJUHVRV�R
LQJUHVRV�HQ�HO�D"R�PHQRUHV�D�GRVFLHQWDV�VHVHQWD�������897��FHUWLlFDGD�SRU�FRQWDGRU�SXEOLFR��R�SRU�GHSHQGHQFLD�RULJLQDGD�HQ�IDFWRUHV
lVLFRV�R�SVLFRORJLFRV�TXH�VHDQ�FHUWLlFDGRV�SRU�0HGLFLQD�/HJDO��\�

����/RV�SDGUHV�\�ORV�KHUPDQRV�GHO�FRQWULEX\HQWH�TXH�VH�HQFXHQWUHQ�HQ�VLWXDFLRQ�GH�GHSHQGHQFLD��VHD�SRU�DXVHQFLD�GH�LQJUHVRV�R�LQJUHVRV
HQ�HO�D"R�PHQRUHV�D�GRVFLHQWDV�VHVHQWD�������897��FHUWLlFDGD�SRU�FRQWDGRU�SXEOLFR��R�SRU�GHSHQGHQFLD�RULJLQDGD�HQ�IDFWRUHV�lVLFRV�R
SVLFRORJLFRV�TXH�VHDQ�FHUWLlFDGRV�SRU�0HGLFLQD�/HJDO�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������',60,18&,21�'(�/$�%$6(�'(�5(7(1&,21�325�3$*26�$�7(5&(526�325�&21&(372�'(�$/,0(17$&,21��/RV�SDJRV�TXH
HIHFWXHQ�ORV�SDWURQRV�D�IDYRU�GH�WHUFHUDV�SHUVRQDV��SRU�FRQFHSWR�GH�OD�DOLPHQWDFLRQ�GHO�WUDEDMDGRU�R�VX�IDPLOLD��R�SRU�FRQFHSWR�GHO
VXPLQLVWUR�GH�DOLPHQWDFLRQ�SDUD�HVWRV�HQ�UHVWDXUDQWHV�SURSLRV�R�GH�WHUFHURV��DO�LJXDO�TXH�ORV�SDJRV�SRU�FRQFHSWR�GH�OD�FRPSUD�GH�YDOHV�R
WLTXHWHV�SDUD�OD�DGTXLVLFLRQ�GH�DOLPHQWRV�GHO�WUDEDMDGRU�R�VX�IDPLOLD��VRQ�GHGXFLEOHV�SDUD�HO�HPSOHDGRU�\�QR�FRQVWLWX\HQ�LQJUHVR�SDUD�HO
WUDEDMDGRU��VLQR�SDUD�HO�WHUFHUR�TXH�VXPLQLVWUD�ORV�DOLPHQWRV�R�SUHVWD�HO�VHUYLFLR�GH�UHVWDXUDQWH��VRPHWLGR�D�OD�UHWHQFLRQ�HQ�OD�IXHQWH�TXH�OH
FRUUHVSRQGD�HQ�FDEH]D�GH�HVWRV�XOWLPRV��VLHPSUH�TXH�HO�VDODULR�GHO�WUDEDMDGRU�EHQHlFLDGR�QR�H[FHGD�GH�TXLQFH������VDODULRV�PLQLPRV
PHQVXDOHV�OHJDOHV�YLJHQWHV��/R�DQWHULRU�VLQ�PHQRVFDER�GH�OR�GLVSXHVWR�HQ�PDWHULD�VDODULDO�SRU�HO�&RGLJR�6XVWDQWLYR�GH�7UDEDMR�

&XDQGR�ORV�SDJRV�HQ�HO�PHV�HQ�EHQHlFLR�GHO�WUDEDMDGRU�R�GH�VX�IDPLOLD��GH�TXH�WUDWD�HO�LQFLVR�DQWHULRU�H[FHGDQ�OD�VXPD�GH�GRV�����VDODULRV
PLQLPRV�PHQVXDOHV�YLJHQWHV��HO�H[FHVR�FRQVWLWX\H�LQJUHVR�WULEXWDULR�GHO�WUDEDMDGRU��VRPHWLGR�D�UHWHQFLRQ�HQ�OD�IXHQWH�SRU�LQJUHVRV
ODERUDOHV��/R�GLVSXHVWR�HQ�HVWH�LQFLVR�QR�DSOLFD�SDUD�ORV�JDVWRV�GH�UHSUHVHQWDFLRQ�GH�ODV�HPSUHVDV��ORV�FXDOHV�VRQ�GHGXFLEOHV�SDUD�HVWDV�

3DUD�ORV�HIHFWRV�SUHYLVWRV�HQ�HVWH�DUWLFXOR��VH�HQWLHQGH�SRU�IDPLOLD�GHO�WUDEDMDGRU��HO�FRQ\XJH�R�FRPSD"HUR��D��SHUPDQHQWH��ORV�KLMRV�\�ORV
SDGUHV�GHO�WUDEDMDGRU�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������'HSXUDFLRQ�GH�OD�EDVH�GHO�FDOFXOR�GH�OD�UHWHQFLRQ�HQ�OD�IXHQWH��3DUD�REWHQHU�OD�EDVH�GH�UHWHQFLRQ�HQ�OD�IXHQWH�VREUH�ORV
SDJRV�R�DERQRV�HQ�FXHQWD�SRU�FRQFHSWR�GH�UHQWDV�GH�WUDEDMR�HIHFWXDGRV�D�ODV�SHUVRQDV�QDWXUDOHV��VH�SRGUDQ�GHWUDHU�ORV�VLJXLHQWHV�IDFWRUHV�

����/RV�LQJUHVRV�TXH�OD�OH\�GH�PDQHUD�WD[DWLYD�SUHYH�FRPR�QR�FRQVWLWXWLYRV�GH�UHQWD�QL�JDQDQFLD�RFDVLRQDO�

����/DV�GHGXFFLRQHV�D�TXH�VH�UHlHUH�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�\�ODV�UHQWDV�TXH�OD�OH\�GH�PDQHUD�WD[DWLYD�SUHYH�FRPR�H[HQWDV�
(Q�WRGR�FDVR��OD�VXPD�WRWDO�GH�GHGXFFLRQHV�\�UHQWDV�H[HQWDV�QR�SRGUD�VXSHUDU�HO�FXDUHQWD�SRU�FLHQWR�������GHO�UHVXOWDGR�GH�UHVWDU�GHO
PRQWR�GHO�SDJR�R�DERQR�HQ�FXHQWD�ORV�LQJUHVRV�QR�FRQVWLWXWLYRV�GH�UHQWD�QL�JDQDQFLD�RFDVLRQDO�LPSXWDEOHV��(VWD�OLPLWDFLRQ�QR�DSOLFDUD�HQ�HO
FDVR�GHO�SDJR�GH�SHQVLRQHV�GH�MXELODFLRQ��LQYDOLGH]��YHMH]��GH�VREUHYLYLHQWHV�\�VREUH�ULHVJRV�SURIHVLRQDOHV��ODV�LQGHPQL]DFLRQHV�VXVWLWXWLYDV
GH�ODV�SHQVLRQHV�\�ODV�GHYROXFLRQHV�GH�DKRUUR�SHQVLRQDO�

/D�H[HQFLRQ�SUHYLVWD�HQ�HO�QXPHUDO����GHO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�SURFHGH�WDPELHQ�SDUD�ORV�SDJRV�R�DERQRV�HQ�FXHQWD�SRU
FRQFHSWR�GH�LQJUHVRV�SRU�KRQRUDULRV�\�SRU�FRPSHQVDFLRQ�SRU�VHUYLFLRV�SHUVRQDOHV�REWHQLGRV�SRU�ODV�SHUVRQDV�TXH�LQIRUPHQ�TXH�QR�KDQ
FRQWUDWDGR�R�YLQFXODGR�GRV�����R�PDV�WUDEDMDGRUHV�DVRFLDGRV�D�OD�DFWLYLGDG�

/RV�IDFWRUHV�GH�GHSXUDFLRQ�GH�OD�EDVH�GH�UHWHQFLRQ�GH�ORV�WUDEDMDGRUHV�FX\RV�LQJUHVRV�QR�SURYHQJDQ�GH�XQD�UHODFLRQ�ODERUDO��R�OHJDO�\
UHJODPHQWDULD��VH�GHWHUPLQDUDQ�PHGLDQWH�ORV�VRSRUWHV�TXH�DGMXQWH�HO�WUDEDMDGRU�D�OD�IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH�R�HO�GRFXPHQWR
H[SHGLGR�SRU�ODV�SHUVRQDV�QR�REOLJDGDV�D�IDFWXUDU�HQ�ORV�WHUPLQRV�GHO�LQFLVR��"�GHO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR�

3$5$*5$)2����3DUD�HIHFWRV�GH�OD�DSOLFDFLRQ�GH�OD�WDEOD�GH�UHWHQFLRQ�HQ�OD�IXHQWH�VH"DODGD�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�D�ODV
SHUVRQDV�QDWXUDOHV�FX\RV�SDJRV�R�DERQRV�HQ�FXHQWD�QR�SURYHQJDQ�GH�XQD�UHODFLRQ�ODERUDO��R�OHJDO�\�UHJODPHQWDULD��VH�GHEHUD�WHQHU�HQ
FXHQWD�OD�WRWDOLGDG�GH�ORV�SDJRV�R�DERQRV�HQ�FXHQWD�HIHFWXDGRV�HQ�HO�UHVSHWLYR�PHV�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�5HJODPHQWDGR�SRU�HO�'HFUHWR������GH������

&$3,78/2�,,

',9,'(1'26�<�3$57,&,3$&,21(6�

$57,&8/2�������&8$/(6�(67$1�620(7,'26�$�5(7(1&,21��/RV�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�SHUFLELGRV�SRU�VRFLHGDGHV�X�RWUDV�HQWLGDGHV
H[WUDQMHUDV��SRU�SHUVRQDV�QDWXUDOHV�H[WUDQMHUDV�VLQ�UHVLGHQFLD�HQ�&RORPELD�\�SRU�VXFHVLRQHV�LOLTXLGDV�GH�FDXVDQWHV�H[WUDQMHURV�TXH�QR�HUDQ
UHVLGHQWHV�HQ�&RORPELD��HVWDQ�VRPHWLGRV�D�OD�UHWHQFLRQ�HQ�OD�IXHQWH�

,JXDOPHQWH��HVWDUDQ�VRPHWLGRV�D�UHWHQFLRQ�HQ�OD�IXHQWH�ORV�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�TXH�SHUFLEDQ�ORV�VRFLRV��DFFLRQLVWDV��DVRFLDGRV�
VXVFULSWRUHV�R�VLPLODUHV��TXH�VHDQ�SHUVRQDV�QDWXUDOHV�UHVLGHQWHV�HQ�HO�SDLV��VXFHVLRQHV�LOLTXLGDV�GH�FDXVDQWHV�TXH�DO�PRPHQWR�GH�VX�PXHUWH
HUDQ�UHVLGHQWHV�HQ�HO�SDLV��R�VRFLHGDGHV�QDFLRQDOHV��HQ�FXDQWR�H[FHGDQ�OD�SDUWH�QR�FRQVWLWXWLYD�GH�UHQWD�QL�JDQDQFLD�RFDVLRQDO�HVWDEOHFLGD
GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�$UWLFXORV����\����

$57,&8/2�������5(7(1&,21�62%5(�',9,'(1'26�<�3$57,&,3$&,21(6�48(�(;&('$1�'(�/26�����'(/�,038(672�'(�/$�62&,('$'��/D�WDULID
DSOLFDEOH�D�ORV�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�FRQWHPSODGRV�HQ�HO�$UWLFXOR�����VHUD�OD�TXH�GHWHUPLQH�HO�*RELHUQR�1DFLRQDO��7UDWDQGRVH�GH
SDUWLFLSDFLRQHV��OD�WDULID�QR�SRGUD�HQ�QLQJXQ�FDVR�VREUHSDVDU�HO�����GHO�UHVSHFWLYR�SDJR�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2�������7$5,)$6��7$5,)$�62%5(�275$6�5(17$6��/D�WDULID�GH�UHWHQFLRQ�HQ�OD�IXHQWH�SDUD�ORV�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�GH�TXH
WUDWD�HO�LQFLVR�SULPHUR�GHO�DUWLFXOR�����GH�HVWH�(VWDWXWR�HV�OD�VH"DODGD�HQ�GLFKR�DUWLFXOR��VDOYR�TXH�VH�FDSLWDOLFHQ�HQ�OD�VRFLHGDG
VLPXOWDQHDPHQWH�FRQ�HO�SDJR�R�DERQR�HQ�FXHQWD��HQ�FX\R�FDVR�QR�KDEUD�UHWHQFLRQ��

�,QFLVR�SULPHUR��PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

3DUD�HO�FDVR�GH�ORV�$UWLFXORV�����\������OD�UHWHQFLRQ�VH�HIHFWXDUD�D�ODV�PLVPDV�WDULIDV�DOOL�SUHYLVWDV�
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3$5$*5$)2����3DUD�ORV�HIHFWRV�GHO�SUHVHQWH�$UWLFXOR��FXDQGR�VH�FDSLWDOLFHQ�HQ�OD�VRFLHGDG�ORV�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�JHQHUDGRV�HQ�OD
PLVPD��OD�UHWHQFLRQ�HQ�OD�IXHQWH�TXH�VH�KXELHUH�SUDFWLFDGR�VH�SRGUD�UHVWDU�GHO�YDORU�GH�ODV�UHWHQFLRQHV�SRU�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�TXH
VH�GHEDQ�SUDFWLFDU�DO�PLVPR�DFFLRQLVWD�R�VRFLR�HQ�SHULRGRV�VLJXLHQWHV�

&$3,78/2�,,,

+2125$5,26��&20,6,21(6��6(59,&,26�<�$55(1'$0,(1726�

$57,&8/2�������6(�()(&78$�62%5(�/26�3$*26�2�$%2126�(1�&8(17$��(VWDQ�VXMHWRV�D�UHWHQFLRQ�HQ�OD�IXHQWH�ORV�SDJRV�R�DERQRV�HQ
FXHQWD�TXH�KDJDQ�ODV�SHUVRQDV�MXULGLFDV�\�VRFLHGDGHV�GH�KHFKR�SRU�FRQFHSWR�GH�KRQRUDULRV��FRPLVLRQHV��VHUYLFLRV�\�DUUHQGDPLHQWRV�

5HVSHFWR�GH�ORV�FRQFHSWRV�GH�KRQRUDULRV��FRPLVLRQHV��\�DUUHQGDPLHQWRV��HO�*RELHUQR�GHWHUPLQDUD�PHGLDQWH�GHFUHWR�ORV�SRUFHQWDMHV�GH
UHWHQFLRQ��GH�DFXHUGR�FRQ�OR�HVWLSXODGR�HQ�HO�LQFLVR�DQWHULRU��VLQ�TXH�HQ�QLQJXQ�FDVR�VREUHSDVHQ�HO�����GHO�UHVSHFWLYR�SDJR��7UDWDQGRVH�GH
VHUYLFLRV�QR�SURIHVLRQDOHV��OD�WDULID�QR�SRGUD�VREUHSDVDU�HO�����GHO�UHVSHFWLYR�SDJR�R�DERQR�HQ�FXHQWD�

/D�WDULID�GH�UHWHQFLRQ�HQ�OD�IXHQWH�SDUD�ORV�KRQRUDULRV�\�FRPLVLRQHV��SHUFLELGRV�SRU�ORV�FRQWULEX\HQWHV�QR�REOLJDGRV�D�SUHVHQWDU�GHFODUDFLRQ
GH�UHQWD�\�FRPSOHPHQWDULRV��HV�HO�GLH]�SRU�FLHQWR�������GHO�YDORU�GHO�FRUUHVSRQGLHQWH�SDJR�R�DERQR�HQ�FXHQWD��/D�PLVPD�WDULID�VH�DSOLFDUD�D
ORV�SDJRV�R�DERQRV�HQ�FXHQWD�GH�ORV�FRQWUDWRV�GH�FRQVXOWRULD�\�D�ORV�KRQRUDULRV�HQ�ORV�FRQWUDWRV�GH�DGPLQLVWUDFLRQ�GHOHJDGD��/D�WDULID�GH
UHWHQFLRQ�HQ�OD�IXHQWH�SDUD�ORV�FRQWULEX\HQWHV�REOLJDGRV�D�GHFODUDU�VHUD�OD�VH"DODGD�SRU�HO�*RELHUQR�1DFLRQDO�

�,QFLVR�WHUFHUR��PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

/D�WDULID�GH�UHWHQFLRQ�HQ�OD�IXHQWH�SDUD�ORV�VHUYLFLRV�SHUFLELGRV�SRU�ORV�FRQWULEX\HQWHV�QR�REOLJDGRV�D�SUHVHQWDU�GHFODUDFLRQ�GH�UHQWD�\
FRPSOHPHQWDULRV��HV�GHO�VHLV�SRU�FLHQWR������GHO�YDORU�GHO�FRUUHVSRQGLHQWH�SDJR�R�DERQR�HQ�FXHQWD��/D�WDULID�GH�UHWHQFLRQ�HQ�OD�IXHQWH�SDUD
ORV�FRQWULEX\HQWHV�REOLJDGRV�D�GHFODUDU�VHUD�OD�VH"DODGD�SRU�HO�*RELHUQR�1DFLRQDO�

�,QFLVR�FXDUWR��DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

/RV�VHUYLFLRV�LQWHJUDOHV�GH�VDOXG�TXH�LQYROXFUDQ�VHUYLFLRV�FDOLlFDGRV�\�QR�FDOLlFDGRV��SUHVWDGRV�D�XQ�XVXDULR�SRU�,QVWLWXFLRQHV�3UHVWDGRUDV
GH�6DOXG��,36��TXH�FRPSUHQGHQ�KRVSLWDOL]DFLRQ��UDGLRORJLD��PHGLFDPHQWRV��H[DPHQHV�\�DQDOLVLV�GH�ODERUDWRULRV�FOLQLFRV��HVWDUDQ�VRPHWLGRV�D
OD�WDULID�GHO�GRV�SRU�FLHQWR������

�,QFLVR�TXLQWR��DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

/D�WDULID�GH�UHWHQFLRQ�HQ�OD�IXHQWH�D�WLWXOR�GH�,PSXHVWR�VREUH�OD�UHQWD��VREUH�ORV�SDJRV�R�DERQRV�HQ�FXHQWD�SRU�FRQFHSWR�GH�KRQRUDULRV�
FRPLVLRQHV�\�SUHVWDFLRQ�GH�VHUYLFLRV�FRUUHVSRQGLHQWHV�D�ODV�YHLQWLVLHWH������DFWLYLGDGHV�GH�LQFOXVLRQ�WRWDO�GH�OD�&XHQWD�6DWHOLWH�GH�&XOWXUD�\
(FRQRPLD�1DUDQMD�GHO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO�GH�(VWDGLVWLFD��'$1(�TXH�VH�PHQFLRQDQ�D�FRQWLQXDFLRQ��VHUD�GHO�FXDWUR�SRU
FLHQWR������

� 'HVFULSFLRQ &,,8��$& $UHD

�
3URGXFFLRQ�GH�FRSODV�D�SDUWLU�GH�JUDEDFLRQHV�RULJLQDOHV � ,QGXVWULDV

FXOWXUDOHV

�
)DEULFDFLRQ�GH�LQVWUXPHQWRV�PXVLFDOHV � &UHDFLRQHV

IXQFLRQDOHV

� (GLFLRQ�GH�OLEURV � ,QGXVWULDV
FXOWXUDOHV

�
(GLFLRQ�GH�SHULRGLFRV��UHYLVWDV�SXEOLFDFLRQHV�SHULRGLFDV � ,QGXVWULDV

FXOWXUDOHV

�
$FWLYLGDGHV�GH�SURGXFFLRQ�GH�SHOLFXODV�FLQHPDWRJUDlFDV��YLGHRV��SURJUDPDV�
DQXQFLRV�\�FRPHUFLDOHV�GH�WHOHYLVLRQ � ,QGXVWULDV

FXOWXUDOHV

� $FWLYLGDGHV�GH�SRVWSURGXFFLRQ�GH�SHOLFXODV�FLQHPDWRJUDlFDV��YLGHRV��SURJUDPDV�
DQXQFLRV�\�FRPHUFLDOHV�GH�WHOHYLVLRQ � ,QGXVWULDV

FXOWXUDOHV

� $FWLYLGDGHV�GH�GLVWULEXFLRQ�GH�SHOLFXODV�FLQHPDWRJUDlFDV��YLGHRV��SURJUDPDV�
DQXQFLRV�\�FRPHUFLDOHV�GH�WHOHYLVLRQ � ,QGXVWULDV

FXOWXUDOHV

� $FWLYLGDGHV�GH�H[KLELFLRQ�GH�SHOLFXODV�FLQHPDWRJUDlFDV�\�YLGHRV � ,QGXVWULDV
FXOWXUDOHV

�
$FWLYLGDGHV�GH�JUDEDFLRQ�GH�VRQLGR�\�HGLFLRQ�GH�PXVLFD � ,QGXVWULDV

FXOWXUDOHV

�
$FWLYLGDGHV�GH�SURJUDPDFLRQ�\�WUDQVPLVLRQ�HQ�HO�VHUYLFLR�GH�UDGLRGLIXVLRQ�VRQRUD � ,QGXVWULDV

FXOWXUDOHV

� $FWLYLGDGHV�GH�SURJUDPDFLRQ�\�WUDQVPLVLRQ�GH�WHOHYLVLRQ � ,QGXVWULDV
FXOWXUDOHV

� 3XEOLFLGDG � &UHDFLRQHV
IXQFLRQDOHV

�
$FWLYLGDGHV�HVSHFLDOL]DGDV�GH�GLVH"R � &UHDFLRQHV

IXQFLRQDOHV

� $FWLYLGDGHV�GH�IRWRJUDlD � $UWHV�\
SDWULPRQLR

� (QVH"DQ]D�FXOWXUDO � $UWHV�\
SDWULPRQLR

� &UHDFLRQ�OLWHUDULD � ,QGXVWULDV
FXOWXUDOHV

� &UHDFLRQ�PXVLFDO � $UWHV�\
SDWULPRQLR
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� &UHDFLRQ�WHDWUDO � $UWHV�\
SDWULPRQLR

� &UHDFLRQ�DXGLRYLVXDO � ,QGXVWULDV
FXOWXUDOHV

� $UWHV�SODVWLFDV�\�YLVXDOHV � $UWHV�\
SDWULPRQLR

� $FWLYLGDGHV�WHDWUDOHV � $UWHV�\
SDWULPRQLR

�
$FWLYLGDGHV�GH�HVSHFWDFXORV�PXVLFDOHV�HQ�YLYR � $UWHV�\

SDWULPRQLR

� 2WUDV�DFWLYLGDGHV�GH�HVSHFWDFXORV�HQ�YLYR � $UWHV�\
SDWULPRQLR

�
$FWLYLGDGHV�GH�ELEOLRWHFDV�\�DUFKLYRV � $UWHV�\

SDWULPRQLR
� $FWLYLGDGHV�\�IXQFLRQDPLHQWR�GH�PXVHRV��FRQVHUYDFLRQ�GH�HGLlFLRV�\�VLWLRV

KLVWRULFRV
� $UWHV�\

SDWULPRQLR
� $FWLYLGDGHV�GH�MDUGLQHV�ERWDQLFRV��]RRORJLFR�\�UHVHUYDV�QDWXUDOHV � $UWHV�\

SDWULPRQLR
� $FWLYLGDGHV�GH�SDUTXHV�GH�DWUDFFLRQHV�\�SDUTXHV�WHPDWLFRV � $UWHV�\

SDWULPRQLR
�,QFLVR�VH[WR��DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������&20,6,21(6�325�75$16$&&,21(6�5($/,=$'$6�(1�/$�%2/6$��(Q�HO�FDVR�GH�FRPLVLRQHV�SRU�FRQFHSWR�GH�WUDQVDFFLRQHV
UHDOL]DGDV�HQ�%ROVD��OD�UHWHQFLRQ�HQ�OD�IXHQWH�VH�HIHFWXDUD�SRU�OD�UHVSHFWLYD�%ROVD�\�VH�H[WHQGHUD�D�ORV�SDJRV�TXH�SRU�FRQFHSWR�GH
FRPLVLRQHV�VH�UHFLEDQ�GH�SHUVRQDV�QDWXUDOHV��$�OD�%ROVD�OH�VRQ�DSOLFDEOHV�ODV�GLVSRVLFLRQHV�TXH�UHJXODQ�OD�UHWHQFLRQ�HQ�OD�IXHQWH�

$57,&8/2�������&202�23(5$�/$�5(7(1&,21�325�$55(1'$0,(1726�&8$1'2�+$<�,17(50(',$&,21��(Q�HO�FDVR�GH�DUUHQGDPLHQWRV�
FXDQGR�H[LVWLHUH�LQWHUPHGLDFLRQ��TXLHQ�UHFLEH�HO�SDJR�GHEHUD�H[SHGLU�D�TXLHQ�OR�HIHFWXR��XQ�FHUWLlFDGR�HQ�GRQGH�FRQVWH�HO�QRPEUH�\�1,7�GHO
UHVSHFWLYR�EHQHlFLDULR�\��HQ�WDO�HYHQWR��OD�FRQVLJQDFLRQ�GH�OD�VXPD�UHWHQLGD�VH�KDUD�D�QRPEUH�GHO�EHQHlFLDULR�

&$3,78/2�,9

5(1',0,(1726�),1$1&,(526�

$57,&8/2�������&21&(3726�2%-(72�'(�5(7(1&,21��(VWDEOHFHVH�XQD�UHWHQFLRQ�HQ�OD�IXHQWH�VREUH�ORV�SDJRV�R�DERQRV�HQ�FXHQWD�TXH
HIHFWXHQ�ODV�SHUVRQDV�MXULGLFDV�\�VRFLHGDGHV�GH�KHFKR��SRU�FRQFHSWR�GH�UHQGLPLHQWRV�lQDQFLHURV��WDOHV�FRPR��LQWHUHVHV��GHVFXHQWRV�
EHQHlFLRV��JDQDQFLDV��XWLOLGDGHV�\��HQ�JHQHUDO��OR�FRUUHVSRQGLHQWH�D�UHQGLPLHQWRV�GH�FDSLWDO�R�D�GLIHUHQFLDV�HQWUH�YDORU�SUHVHQWH�\�YDORU
IXWXUR�GH�HVWH��FXDOHVTXLHUD�VHDQ�ODV�FRQGLFLRQHV�R�QRPLQDFLRQHV�TXH�VH�GHWHUPLQHQ�SDUD�HO�HIHFWR�

(O�*RELHUQR�GHWHUPLQDUD�ORV�SRUFHQWDMHV�GH�UHWHQFLRQ�HQ�OD�IXHQWH��VLQ�TXH�VREUHSDVHQ�HO�TXLQFH�SRU�FLHQWR�������GHO�UHVSHFWLYR�SDJR�R
DERQR�HQ�FXHQWD�

$57,&8/2�������/$�7$5,)$�38('(�$3/,&$56(�62%5(�(/�9$/25�%5872�'(/�5(1',0,(172��3DUD�HIHFWRV�GH�OD�UHWHQFLRQ�HQ�OD�IXHQWH��ORV
SRUFHQWDMHV�GH�UHWHQFLRQ�TXH�lMH�HO�*RELHUQR�SRGUDQ�DSOLFDUVH�VREUH�HO�YDORU�EUXWR�GHO�SDJR�R�DERQR�HQ�FXHQWD�FRUUHVSRQGLHQWH�DO
UHVSHFWLYR�UHQGLPLHQWR�

$57,&8/2�������5(7(1&,21�(1�/$�)8(17(�(1�7,78/26�&21�'(6&8(172��(Q�HO�FDVR�GH�WLWXORV�FRQ�GHVFXHQWR��WDQWR�HO�UHQGLPLHQWR�FRPR�OD
UHWHQFLRQ�VH�FDXVDQ�HQ�HO�PRPHQWR�GH�OD�HQDMHQDFLRQ�GHO�UHVSHFWLYR�WLWXOR��VREUH�OD�GLIHUHQFLD�HQWUH�HO�YDORU�QRPLQDO�GHO�WLWXOR�\�HO�GH
FRORFDFLRQ�R�VREUH�OD�GLIHUHQFLD�HQWUH�HO�YDORU�GH�DGTXLVLFLRQ�\�HO�GH�HQDMHQDFLRQ��FXDQGR�HVWH�XOWLPR�IXHUH�LQIHULRU�DO�GH�DGTXLVLFLRQ�

(Q�HO�HYHQWR�GH�TXH�HO�WLWXOR�VHD�UHGLPLEOH�SRU�XQ�YDORU�VXSHULRU�DO�QRPLQDO��HVWH�H[FHVR�VH�DJUHJDUD�D�OD�EDVH�VREUH�OD�FXDO�GHEH�DSOLFDUVH
OD�UHWHQFLRQ�

$57,&8/2���������5(1',0,(172�'(�7,78/26�'(�$+2552�$�/$5*2�3/$=2��/D�WDULID�GH�UHWHQFLRQ�HQ�OD�IXHQWH�DSOLFDEOH�D�ORV�UHQGLPLHQWRV
lQDQFLHURV�SURYHQLHQWHV�GH�WLWXORV�HPLWLGRV�SRU�HQWLGDGHV�YLJLODGDV�SRU�OD�6XSHULQWHQGHQFLD�%DQFDULD�R�GH�WLWXORV�HPLWLGRV�HQ�GHVDUUROOR�GH
RSHUDFLRQHV�GH�GHXGD�SXEOLFD��FX\R�SHULRGR�GH�UHGHQFLRQ�QR�VHD�LQIHULRU�D�FLQFR�����D"RV��VHUD�GHO�FXDWUR�SRU�FLHQWR������

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

&$3,78/2�9

(1$-(1$&,21�'(�$&7,926�),-26�'(�3(5621$6�1$785$/(6�

$57,&8/2�������5(7(1&,21�(1�/$�(1$-(1$&,21�'(�$&7,926�),-26�'(�3(5621$6�1$785$/(6��/RV�LQJUHVRV�TXH�REWHQJDQ�ODV�SHUVRQDV
QDWXUDOHV�SRU�FRQFHSWR�GH�OD�HQDMHQDFLRQ�GH�DFWLYRV�lMRV��HVWDUDQ�VRPHWLGRV�D�XQD�UHWHQFLRQ�HQ�OD�IXHQWH�HTXLYDOHQWH�DO�XQR�SRU�FLHQWR�����
GHO�YDORU�GH�OD�HQDMHQDFLRQ�

/D�UHWHQFLRQ�DTXL�SUHYLVWD�GHEHUD�FDQFHODUVH�SUHYLDPHQWH�D�OD�HQDMHQDFLRQ�GHO�ELHQ��DQWH�HO�QRWDULR�HQ�HO�FDVR�GH�ELHQHV�UDLFHV��DQWH�ODV
2lFLQDV�GH�7UDQVLWR�FXDQGR�VH�WUDWH�GH�YHKLFXORV�DXWRPRWRUHV��R�DQWH�ODV�HQWLGDGHV�DXWRUL]DGDV�SDUD�UHFDXGDU�LPSXHVWRV�HQ�ORV�GHPDV
FDVRV�

�,QFLVR�VHJXQGR��PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\����GH������

$57,&8/2�������',60,18&,21�'(�/$�5(7(1&,21�&8$1'2�(/�$&7,92�(1$-(1$'2�&255(6321'$�$�/$�&$6$�2�$3$57$0(172�'(
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+$%,7$&,21��(Q�HO�FDVR�GH�OD�HQDMHQDFLRQ�GH�OD�FDVD�R�DSDUWDPHQWR�GH�KDELWDFLRQ�GHO�FRQWULEX\HQWH��DGTXLULGR�FRQ�DQWHULRULGDG�DO��"�GH
HQHUR�GH�������HO�SRUFHQWDMH�GH�UHWHQFLRQ�HQ�OD�IXHQWH��VH�GLVPLQXLUD�GH�FRQIRUPLGDG�FRQ�ORV�VLJXLHQWHV�SRUFHQWDMHV�

����VL�IXH�DGTXLULGR�GXUDQWH�HO�D"R�����

����VL�IXH�DGTXLULGR�GXUDQWH�HO�D"R�����

����VL�IXH�DGTXLULGR�GXUDQWH�HO�D"R�����

����VL�IXH�DGTXLULGR�GXUDQWH�HO�D"R�����

����VL�IXH�DGTXLULGR�GXUDQWH�HO�D"R�����

����VL�IXH�DGTXLULGR�GXUDQWH�HO�D"R�����

����VL�IXH�DGTXLULGR�GXUDQWH�HO�D"R�����

����VL�IXH�DGTXLULGR�GXUDQWH�HO�D"R�����

����VL�IXH�DGTXLULGR�GXUDQWH�HO�D"R�����

�����VL�IXH�DGTXLULGR�DQWHV�GHO��"�GH�HQHUR�GH������

$57,&8/2�������(;&(3&,21��(O�RWRUJDPLHQWR��OD�DXWRUL]DFLRQ�\�HO�UHJLVWUR��GH�FXDOTXLHU�HVFULWXUD�SXEOLFD��GH�FRPSUDYHQWD�R�GH�KLSRWHFD�GH
XQD�YLYLHQGD�GH�LQWHUHV�VRFLDO�GH�TXH�WUDWD�OD�/H\��"�GH�������QR�UHTXHULUD�GHO�SDJR�GH�UHWHQFLRQHV�HQ�OD�IXHQWH�

&$3,78/2�9,

27526�,1*5(626�75,%87$5,26�

$57,&8/2�������5(7(1&,21�62%5(�27526�,1*5(626�75,%87$5,26��6LQ�SHUMXLFLR�GH�ODV�UHWHQFLRQHV�FRQWHPSODGDV�HQ�ODV�GLVSRVLFLRQHV
YLJHQWHV�D�OD�IHFKD�GH�H[SHGLFLRQ�GH�OD�/H\����GH��������D�VDEHU��,QJUHVRV�ODERUDOHV��GLYLGHQGRV�\�SDUWLFLSDFLRQHV��KRQRUDULRV��FRPLVLRQHV�
VHUYLFLRV��DUUHQGDPLHQWRV��UHQGLPLHQWRV�lQDQFLHURV��HQDMHQDFLRQ�GH�DFWLYRV�lMRV��ORWHULDV��ULIDV��DSXHVWDV�\�VLPLODUHV��SDWULPRQLR��SDJRV�DO
H[WHULRU�\�UHPHVDV��HO�*RELHUQR�SRGUD�HVWDEOHFHU�UHWHQFLRQHV�HQ�OD�IXHQWH�VREUH�ORV�SDJRV�R�DERQRV�HQ�FXHQWD�VXVFHSWLEOHV�GH�FRQVWLWXLU
LQJUHVR�WULEXWDULR�SDUD�HO�FRQWULEX\HQWH�GHO�LPSXHVWR�VREUH�OD�UHQWD��TXH�KDJDQ�ODV�SHUVRQDV�MXULGLFDV�\�ODV�VRFLHGDGHV�GH�KHFKR�

�,QFLVR�VHJXQGR��GHURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

6LQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��OD�WDULID�GH�UHWHQFLRQ�HQ�OD�IXHQWH�SDUD�ORV�SDJRV�R�DERQRV�HQ�FXHQWD�D
TXH�VH�UHlHUH�HO�SUHVHQWH�DUWLFXOR��SHUFLELGRV�SRU�FRQWULEX\HQWHV�QR�REOLJDGRV�D�SUHVHQWDU�GHFODUDFLRQ�GH�UHQWD�VHUD�HO�������(Q�ORV�GHPDV
FRQFHSWRV�HQXPHUDGRV�HQ�HO�LQFLVR��R��GH�HVWH�DUWLFXOR��\�HQ�ORV�FDVRV�GH�DGTXLVLFLRQ�GH�ELHQHV�R�SURGXFWRV�DJULFRODV�R�SHFXDULRV�VLQ
SURFHVDPLHQWR�LQGXVWULDO��FRPSUDV�GH�FDIH�SHUJDPLQR�WLSR�)HGHUDFLRQ��SDJRV�D�GLVWULEXLGRUHV�PD\RULVWDV�R�PLQRULVWDV�GH�FRPEXVWLEOHV
GHULYDGRV�GHO�SHWUROHR��\�HQ�OD�DGTXLVLFLRQ�GH�ELHQHV�UDLFHV�R�YHKLFXORV�R�HQ�ORV�FRQWUDWRV�GH�FRQVWUXFFLRQ��XUEDQL]DFLRQ�\��HQ�JHQHUDO��GH
FRQIHFFLRQ�GH�REUD�PDWHULDO�LQPXHEOH��VH�DSOLFDUDQ�ODV�GLVSRVLFLRQHV�TXH�UHJXODQ�ODV�FRUUHVSRQGLHQWHV�UHWHQFLRQHV�

�,QFLVR�WHUFHUR��PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3$5$*5$)2����&XDQGR�HO�FRPSUDGRU�GH�XQ�ELHQ�LQPXHEOH�VHD�XQD�SHUVRQD�MXULGLFD�R�XQD�VRFLHGDG�GH�KHFKR��OD�UHWHQFLRQ�HQ�OD�IXHQWH�D
WLWXOR�GHO�LPSXHVWR�VREUH�OD�UHQWD�FRQVWLWX\H�XQ�UHTXLVLWR�SUHYLR�SDUD�HO�RWRUJDPLHQWR�GH�OD�HVFULWXUD�SXEOLFD�R�OD�WUDQVIHUHQFLD�GH�GHUHFKRV�R
FXRWDV�UHSUHVHQWDWLYDV�GH�ELHQHV�LQPXHEOHV�

3DUD�HVWRV�HIHFWRV��OD�SHUVRQD�MXULGLFD�R�VRFLHGDG�GH�KHFKR�SDJDUD�OD�UHWHQFLRQ�HQ�OD�IXHQWH�PHGLDQWH�UHFLER�RlFLDO�GH�SDJR�\�
SRVWHULRUPHQWH��LPSXWDUD�GLFKR�SDJR�D�OD�GHFODUDFLRQ�GH�UHWHQFLRQ�HQ�OD�IXHQWH�FRUUHVSRQGLHQWH��GH�WDO�IRUPD�TXH�HO�QRWDULR�R�OD�VRFLHGDG
DGPLQLVWUDGRUD�GH�OD�lGXFLD�R�IRQGR��VHJXQ�HO�FDVR��SXHGD�YHULlFDU�HO�SDJR�FRPR�UHTXLVLWR�SUHYLR�DO�RWRUJDPLHQWR�GH�OD�HVFULWXUD�SXEOLFD�R
OD�WUDQVIHUHQFLD�GH�GHUHFKRV�R�FXRWDV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������5(7(1&,21�(1�/$�)8(17(�(1�/$�&2/2&$&,21�,1'(3(1',(17(�'(�-8(*26�'(�68(57(�<�$=$5��/RV�LQJUHVRV�UHFLELGRV�SRU
ORV�FRORFDGRUHV�LQGHSHQGLHQWHV�HVWDUDQ�VRPHWLGRV�D�UHWHQFLRQ�HQ�OD�IXHQWH�D�WLWXOR�GHO�LPSXHVWR�VREUH�OD�UHQWD�D�OD�WDULID�GHO�WUHV�SRU�FLHQWR
�����

(VWD�UHWHQFLRQ�VROR�VH�DSOLFDUD�FXDQGR�ORV�LQJUHVRV�GLDULRV�GH�FDGD�FRORFDGRU�LQGHSHQGLHQWH�H[FHGD�GH�FLQFXHQWD�PLO�SHVRV������������YDORU
D"R�EDVH�������UHDMXVWDGRV�DQXDOPHQWH�GH�DFXHUGR�DO�LQGLFH�GH�SUHFLRV�DO�FRQVXPLGRU��,3&���3DUD�WDO�HIHFWR��ORV�DJHQWHV�GH�UHWHQFLRQ�VHUDQ
ODV�HPSUHVDV�RSHUDGRUDV�R�GLVWULEXLGRUDV�GH�MXHJRV�GH�VXHUWH�\�D]DU�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2���������5(7(1&,21�(1�/$�)8(17(�(1�,1'(01,=$&,21(6��/RV�SDJRV�R�DERQRV�HQ�FXHQWD�SRU�FRQFHSWR�GH�LQGHPQL]DFLRQHV
GLIHUHQWHV�D�ODV�LQGHPQL]DFLRQHV�VDODULDOHV�\�D�ODV�SHUFLELGDV�SRU�ORV�QDFLRQDOHV�FRPR�UHVXOWDGR�GH�GHPDQGDV�FRQWUD�HO�(VWDGR�\
FRQWHPSODGDV�HQ�ORV�DUWLFXORV����\�����GHO�(VWDWXWR�7ULEXWDULR��HVWDUD�VRPHWLGD�D�UHWHQFLRQ�SRU�FRQFHSWR�GH�UHQWD�D�OD�WDULID�GHO�WUHLQWD�\
FLQFR�SRU�FLHQWR��������VL�ORV�EHQHlFLDULRV�GH�OD�PLVPD�VRQ�H[WUDQMHURV�VLQ�UHVLGHQFLD�HQ�HO�SDLV��VLQ�SHUMXLFLR�GH�OD�UHWHQFLRQ�SRU�UHPHVDV��6L
ORV�EHQHlFLDULRV�GHO�SDJR�VRQ�UHVLGHQWHV�HQ�HO�SDLV��OD�WDULID�GH�UHWHQFLRQ�SRU�HVWH�FRQFHSWR�VHUD�GHO�YHLQWH�SRU�FLHQWR��������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2���������5(7(1&,21�(1�/$�)8(17(�(1�,1'(01,=$&,21(6�GHULYDGDV�GH�XQD�UHODFLRQ�ODERUDO�R�OHJDO�\�UHJODPHQWDULD��/DV
LQGHPQL]DFLRQHV�GHULYDGDV�GH�XQD�UHODFLRQ�ODERUDO�R�OHJDO�\�UHJODPHQWDULD��HVWDUDQ�VRPHWLGDV�D�UHWHQFLRQ�SRU�FRQFHSWR�GH�LPSXHVWR�VREUH
OD�UHQWD��D�XQD�WDULID�GHO�YHLQWH�SRU�FLHQWR�������SDUD�WUDEDMDGRUHV�TXH�GHYHQJXHQ�LQJUHVRV�VXSHULRUHV�D�GLH]������VDODULRV�PLQLPRV�OHJDOHV
PHQVXDOHV��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�SRU�HO�DUWLFXOR����GH�OD�/H\�����GH������

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

&$3,78/2�9,,

/27(5,$6��5,)$6��$38(67$6�<�6,0,/$5(6�

$57,&8/2�������6(�()(&78$�$/�020(172�'(/�3$*2��&XDQGR�VH�WUDWH�GH�SDJRV�SRU�FRQFHSWR�GH�SUHPLRV�GH�ORWHULDV��ULIDV��DSXHVWDV�\
VLPLODUHV��HO�LPSXHVWR�GH�JDQDQFLDV�RFDVLRQDOHV�GHEH�VHU�UHWHQLGR�SRU�ODV�SHUVRQDV�QDWXUDOHV�R�MXULGLFDV�HQFDUJDGDV�GH�HIHFWXDU�HO�SDJR�HQ
HO�PRPHQWR�GHO�PLVPR�

$57,&8/2�������352&(',0,(172�3$5$�(/�3$*2�'(�/$�5(7(1&,21�(1�35(0,26�(1�(63(&,(��3DUD�HIHFWRV�GHO�$UWLFXOR�DQWHULRU��ORV�SUHPLRV
HQ�HVSHFLH�WHQGUDQ�HO�YDORU�TXH�VH�OHV�DVLJQH�HQ�HO�UHVSHFWLYR�SODQ�GH�SUHPLRV��HO�FXDO�QR�SRGUD�VHU�LQIHULRU�DO�YDORU�FRPHUFLDO��(Q�HVWH
XOWLPR�FDVR��HO�PRQWR�GH�OD�UHWHQFLRQ�SRGUD�FDQFHODUVH�GHQWUR�GH�ORV�VHLV�PHVHV�VLJXLHQWHV�D�OD�FDXVDFLRQ�GH�OD�JDQDQFLD��SUHYLD�JDUDQWLD
FRQVWLWXLGD�HQ�OD�IRUPD�TXH�HVWDEOH]FD�HO�UHJODPHQWR�

$57,&8/2�������75$7$0,(172�'(�/$6�$38(67$6��(Q�PDWHULD�GH�UHWHQFLRQ�HQ�OD�IXHQWH��ODV�DSXHVWDV�VH�UHJLUDQ�SRU�HO�PLVPR�WUDWDPLHQWR
TXH�VH�DSOLTXH�D�ORV�LQJUHVRV�SRU�FRQFHSWR�GH�ORWHULDV�

$57,&8/2���������5(7(1&,21�(1�/$�)8(17(�325�35(0,26��/D�UHWHQFLRQ�HQ�OD�IXHQWH�VREUH�ORV�SDJRV�R�DERQRV�HQ�FXHQWD�SRU�FRQFHSWR�GH
ORWHULDV��ULIDV��DSXHVWDV�\�VLPLODUHV�VH�HIHFWXDUD�FXDQGR�HO�YDORU�GHO�FRUUHVSRQGLHQWH�SDJR�R�DERQR�HQ�FXHQWD�VHD�VXSHULRU�D�TXLQLHQWRV�PLO
SHVRV�����������RR���YDORU�D"R�EDVH�������

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

&$3,78/2�9,,,

3$75,021,2�

$57,&8/2�������/$�5(7(1&,21�(6�5(48,6,726�3$5$�/$�$&(37$&,21�'(�/$�'(8'$��3DUD�TXH�SURFHGD�HO�UHFRQRFLPLHQWR�GH�ODV�GHXGDV��HO
FRQWULEX\HQWH�HVWD�REOLJDGR�D�UHWHQHU�\�FRQVLJQDU�HO�FRUUHVSRQGLHQWH�LPSXHVWRV�GH�SDWULPRQLR��GHQWUR�GHO�SOD]R�SDUD�SUHVHQWDU�VX
GHFODUDFLRQ��VL�ORV�DFUHHGRUHV�IXHUHQ�SHUVRQDV�QDWXUDOHV�H[WUDQMHUDV��UHVLGHQWHV�HQ�HO�H[WHULRU��R�VXFHVLRQHV�LOLTXLGDV�GH�FDXVDQWHV
H[WUDQMHURV��QR�UHVLGHQWHV�HQ�&RORPELD�HQ�HO�PRPHQWR�GH�VX�PXHUWH��FRQVHUYDQGR�OD�FRSLD�GH�ORV�UHFLERV�GH�FRQVLJQDFLRQ�

/R�GLVSXHVWR�HQ�HVWH�$UWLFXOR��QR�VH�DSOLFD�D�ODV�GHXGDV�D�FRUWR�SOD]R�GHULYDGDV�GH�OD�LPSRUWDFLRQ�R�H[SRUWDFLRQ�GH�PHUFDQFLDV��QL�D�ODV
RULJLQDGDV�HQ�FUHGLWRV�TXH�QR�VH�HQWLHQGHQ�SRVHLGRV�HQ�HO�SDLV�QL�DTXHOORV�TXH�QR�JHQHUDQ�UHQWD�GH�IXHQWH�QDFLRQDO�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\���GH������

&$3,78/2�,;

325�3$*26�$/�(;7(5,25

$�7,78/2�'(/�,038(672�'(�5(17$�

$57,&8/2�������&$626�(1�48(�'(%(�()(&78$56(�/$�5(7(1&,21��'HEHUDQ�UHWHQHU�D�WLWXOR�GH�LPSXHVWR�VREUH�OD�UHQWD��TXLHQHV�KDJDQ
SDJRV�R�DERQRV�HQ�FXHQWD�SRU�FRQFHSWR�GH�UHQWDV�VXMHWDV�DO�LPSXHVWR�HQ�&RORPELD��D�IDYRU�GH�

����6RFLHGDGHV�X�RWUDV�HQWLGDGHV�H[WUDQMHUDV�VLQ�GRPLFLOLR�HQ�HO�SDLV�

����3HUVRQDV�QDWXUDOHV�H[WUDQMHUDV�VLQ�UHVLGHQFLD�HQ�&RORPELD�

����6XFHVLRQHV�LOLTXLGDV�GH�H[WUDQMHURV�TXH�QR�HUDQ�UHVLGHQWHV�HQ�&RORPELD�

$57,&8/2�������7$5,)$6�3$5$�',9,'(1'26�<�3$57,&,3$&,21(6��(Q�HO�FDVR�GH�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�OD�WDULID�GH�UHWHQFLRQ�HQ�OD
IXHQWH�VHUD�OD�FRQWHPSODGD�HQ�HO�$UWLFXOR�����

$57,&8/2�������7$5,)$6�3$5$�5(17$6�'(�&$3,7$/�<�'(�75$%$-2��(Q�ORV�FDVRV�GH�SDJRV�R�DERQRV�HQ�FXHQWD�SRU�FRQFHSWR�GH�LQWHUHVHV�
FRPLVLRQHV��KRQRUDULRV��UHJDOLDV��DUUHQGDPLHQWRV��FRPSHQVDFLRQHV�SRU�VHUYLFLRV�SHUVRQDOHV��R�H[SORWDFLRQ�GH�WRGD�HVSHFLH�GH�SURSLHGDG
LQGXVWULDO�R�GHO�NQRZ�KRZ��SUHVWDFLRQ�GH�VHUYLFLRV��EHQHlFLRV�R�UHJDOLDV�SURYHQLHQWHV�GH�OD�SURSLHGDG�OLWHUDULD��DUWLVWLFD�\�FLHQWLlFD�
H[SORWDFLRQ�GH�SHOLFXODV�FLQHPDWRJUDlFDV�\�H[SORWDFLRQ�GH�VRIWZDUH��OD�WDULID�GH�UHWHQFLRQ�VHUD�GHO�YHLQWH�SRU�FLHQWR�������GHO�YDORU
QRPLQDO�GHO�SDJR�R�DERQR�HQ�FXHQWD�

/RV�SDJRV�R�DERQRV�HQ�FXHQWD�SRU�FRQFHSWR�GH�FRQVXOWRULDV��VHUYLFLRV�WHFQLFRV�\�GH�DVLVWHQFLD�WHFQLFD��SUHVWDGRV�SRU�SHUVRQDV�QR�UHVLGHQWHV
R�QR�GRPLFLOLDGDV�HQ�&RORPELD��HVWDQ�VXMHWRV�D�UHWHQFLRQ�HQ�OD�IXHQWH�D�OD�WDULID�XQLFD�GHO�YHLQWH�SRU�FLHQWR��������D�WLWXOR�GH�LPSXHVWRV�GH
UHQWD��ELHQ�VHD�TXH�VH�SUHVWHQ�HQ�HO�SDLV�R�GHVGH�HO�H[WHULRU�

/RV�SDJRV�R�DERQRV�HQ�FXHQWD�SRU�FRQFHSWR�GH�UHQGLPLHQWRV�lQDQFLHURV��UHDOL]DGRV�D�SHUVRQDV�QR�UHVLGHQWHV�R�QR�GRPLFLOLDGDV�HQ�HO�SDLV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

RULJLQDGRV�HQ�FUHGLWRV�REWHQLGRV�HQ�HO�H[WHULRU�SRU�WHUPLQR�LJXDO�R�VXSHULRU�D�XQ�����D"R�R�SRU�FRQFHSWR�GH�LQWHUHVHV�R�FRVWRV�lQDQFLHURV�GHO
FDQRQ�GH�DUUHQGDPLHQWR�RULJLQDGRV�HQ�FRQWUDWRV�GH�OHDVLQJ�TXH�VH�FHOHEUH�GLUHFWDPHQWH�R�D�WUDYHV�GH�FRPSD"LDV�GH�OHDVLQJ�FRQ�HPSUHVDV
H[WUDQMHUDV�VLQ�GRPLFLOLR�HQ�&RORPELD��HVWDQ�VXMHWRV�D�UHWHQFLRQ�HQ�OD�IXHQWH�D�OD�WDULID�GHO�TXLQFH�SRU�FLHQWR�������VREUH�HO�YDORU�GHO�SDJR�R
DERQR�HQ�FXHQWD�TXH�FRUUHVSRQGD�DO�LQWHUHV�R�FRVWR�lQDQFLHUR�

/RV�SDJRV�R�DERQRV�HQ�FXHQWD��RULJLQDGRV�HQ�FRQWUDWRV�GH�OHDVLQJ�VREUH�QDYHV��KHOLFRSWHURV�\�R�DHURGLQRV��DVL�FRPR�VXV�SDUWHV�TXH�VH
FHOHEUHQ�GLUHFWDPHQWH�R�D�WUDYHV�GH�FRPSD"LDV�GH�OHDVLQJ��FRQ�HPSUHVDV�H[WUDQMHUDV�VLQ�GRPLFLOLR�HQ�&RORPELD��HVWDUDQ�VXMHWRV�D�XQD�WDULID
GH�UHWHQFLRQ�HQ�OD�IXHQWH�GHO�XQR�SRU�FLHQWR������

/RV�SDJRV�R�DERQRV�HQ�FXHQWD�SRU�FRQFHSWR�GH�UHQGLPLHQWRV�lQDQFLHURV�R�LQWHUHVHV��UHDOL]DGRV�D�SHUVRQDV�QR�UHVLGHQWHV�R�QR�GRPLFLOLDGDV
HQ�HO�SDLV��RULJLQDGRV�HQ�FUHGLWRV�R�YDORUHV�GH�FRQWHQLGR�FUHGLWLFLR��SRU�WHUPLQR�LJXDO�R�VXSHULRU�D�RFKR�����D"RV��GHVWLQDGRV�D�OD�lQDQFLDFLRQ
GH�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�EDMR�HO�HVTXHPD�GH�$VRFLDFLRQHV�3XEOLFR�3ULYDGDV�HQ�HO�PDUFR�GH�OD�/H\������GH�������HVWDUDQ�VXMHWRV�D
XQD�WDULID�GH�UHWHQFLRQ�HQ�OD�IXHQWH�GHO�FLQFR�SRU�FLHQWR������GHO�YDORU�GHO�SDJR�R�DERQR�HQ�FXHQWD�

/RV�SDJRV�R�DERQRV�HQ�FXHQWD�SRU�FRQFHSWR�GH�SULPD�FHGLGD�SRU�UHDVHJXURV�UHDOL]DGRV�D�SHUVRQDV�QR�UHVLGHQWHV�R�QR�GRPLFLOLDGDV�HQ�HO
SDLV�HVWDUDQ�VXMHWRV�D�XQD�UHWHQFLRQ�HQ�OD�IXHQWH�D�WLWXOR�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�GHO�XQR�SRU�FLHQWR������

/RV�SDJRV�R�DERQR�HQ�FXHQWD�SRU�FRQFHSWR�GH�DGPLQLVWUDFLRQ�R�GLUHFFLRQ�GH�TXH�WUDWD�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��UHDOL]DGRV�D
SHUVRQDV�QR�UHVLGHQWHV�R�QR�GRPLFLOLDGDV�HQ�HO�SDLV��HVWDUDQ�VXMHWRV�D�XQD�UHWHQFLRQ�HQ�OD�IXHQWH�GHO�WUHLQWD�\�WUHV�SRU�FLHQWR�������

3$5$*5$)2����/RV�SDJRV�R�DERQRV�HQ�FXHQWD�SRU�FXDOTXLHU�FRQFHSWR�TXH�FRQVWLWX\DQ�LQJUHVR�JUDYDGR�SDUD�VX�EHQHlFLDULR�\�HVWH�VHD
UHVLGHQWH�R�VH�HQFXHQWUH�FRQVWLWXLGR��ORFDOL]DGR�R�HQ�IXQFLRQDPLHQWR�HQ�MXULVGLFFLRQHV�QR�FRRSHUDQWHV�R�GH�EDMD�R�QXOD�LPSRVLFLRQ��TXH
KD\DQ�VLGR�FDOLlFDGRV�FRPR�WDOHV�SRU�HO�*RELHUQR�FRORPELDQR��R�D�HQWLGDGHV�VRPHWLGDV�D�XQ�UHJLPHQ�WULEXWDULR�SUHIHUHQFLDO��VH�VRPHWHUDQ�D
UHWHQFLRQ�HQ�OD�IXHQWH�SRU�FRQFHSWR�GH�LPSXHVWR�VREUH�OD�UHQWD�\�JDQDQFLD�RFDVLRQDO�D�OD�WDULID�JHQHUDO�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV�SDUD�SHUVRQDV�MXULGLFDV�

3$5$*5$)2��75$16,725,2����1R�VH�FRQVLGHUDQ�UHQWD�GH�IXHQWH�QDFLRQDO�QL�IRUPDQ�SDUWH�GH�OD�EDVH�SDUD�OD�GHWHUPLQDFLRQ�GH�LPSXHVWR
VREUH�ODV�YHQWDV��ORV�SDJRV�R�DERQRV�HQ�FXHQWD�SRU�FRQFHSWR�GH�VHUYLFLRV�WHFQLFRV�\�GH�DVLVWHQFLD�WHFQLFD�SUHVWDGRV�SRU�SHUVRQDV�QR
UHVLGHQWHV�R�QR�GRPLFLOLDGDV�HQ�&RORPELD��GHVGH�HO�H[WHULRU��QHFHVDULRV�SDUD�OD�HMHFXFLRQ�GH�SUR\HFWRV�SXEOLFRV�\�SULYDGRV�GH
LQIUDHVWUXFWXUD�lVLFD��TXH�KDJDQ�SDUWH�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR��\�FX\D�LQLFLDFLRQ�GH�REUD�VHD�DQWHULRU�DO����GH�GLFLHPEUH�GH������
VHJXQ�FHUWLlFDFLRQ�TXH�UHVSHFWR�GHO�FXPSOLPLHQWR�GH�HVWRV�UHTXLVLWRV�H[SLGD�HO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLRQ��'13��

3$5$*5$)2��75$16,725,2����/RV�LQWHUHVHV�R�FDQRQHV�GH�DUUHQGDPLHQWR�lQDQFLHUR�R�OHDVLQJ�RULJLQDGRV�HQ�FUHGLWRV�REWHQLGRV�HQ�HO�H[WHULRU
\�HQ�FRQWUDWRV�GH�OHDVLQJ�FHOHEUDGRV�DQWHV�GHO����GH�GLFLHPEUH�GH�������D�ORV�TXH�KD\D�VLGR�DSOLFDEOH�HO�QXPHUDO���GHO�OLWHUDO�D��R�HO�OLWHUDO
F��GHO�DUWLFXOR����GHO�(VWDWXWR�7ULEXWDULR��QR�VH�FRQVLGHUDQ�UHQWDV�GH�IXHQWH�QDFLRQDO�\�ORV�SDJRV�R�DERQRV�HQ�FXHQWD�SRU�HVWRV�FRQFHSWRV�QR
HVWDQ�VXMHWRV�D�UHWHQFLRQ�HQ�OD�IXHQWH�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������7$5,)$�(63(&,$/�3$5$�352)(625(6�(;75$1-(526��(Q�HO�FDVR�GH�SURIHVRUHV�H[WUDQMHURV�VLQ�UHVLGHQFLD�HQ�HO�SDLV�
FRQWUDWDGRV�SRU�SHULRGRV�QR�VXSHULRUHV�D�FXDWUR�����PHVHV�SRU�LQVWLWXFLRQHV�GH�HGXFDFLRQ�VXSHULRU��DSUREDGDV�SRU�HO�,&)(6��XQLFDPHQWH�VH
FDXVDUD�LPSXHVWR�VREUH�OD�UHQWD�D�OD�WDULID�GHO�VLHWH�SRU�FLHQWR�������(VWH�LPSXHVWR�VHUD�UHWHQLGR�HQ�OD�IXHQWH�HQ�HO�PRPHQWR�GHO�SDJR�R
DERQR�HQ�FXHQWD�

$57,&8/2�������7$5,)$�3$5$�5(17$6�(1�(;3/27$&,21�'(�3(/,&8/$6�&,1(0$72*5$),&$6��(Q�HO�FDVR�GH�H[SORWDFLRQ�GH�SHOLFXODV
FLQHPDWRJUDlFDV��HO�FXDOTXLHU�WLWXOR��OD�UHWHQFLRQ�HQ�OD�IXHQWH�VH�GHWHUPLQD�VREUH�HO�VHVHQWD�SRU�FLHQWR�������GHO�FRUUHVSRQGLHQWH�SDJR�R
DERQR�HQ�FXHQWD��D�OD�WDULID�GHO�WUHLQWD�SRU�FLHQWR�������
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$57,&8/2�������7$5,)$�3$5$�5(17$6�(1�(;3/27$&,21�'(�352*5$0$6�'(�&20387$'25��(Q�HO�FDVR�GH�SDJRV�R�DERQRV�HQ�FXHQWD
UHODFLRQDGRV�FRQ�OD�H[SORWDFLRQ�GH�SURJUDPDV�SDUD�FRPSXWDGRU�D�FXDOTXLHU�WLWXOR��OD�UHWHQFLRQ�VH�KDUD�VREUH�HO�RFKHQWD�SRU�FLHQWR�������GHO
UHVSHFWLYR�SDJR�R�DERQR�HQ�FXHQWD��D�OD�WDULID�GHO�WUHLQWD�SRU�FLHQWR�������

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2������7$5,)$�62%5(�/26�&2175$726��//$9(�(1�0$12��<�'(0$6�&2175$726�'(�&21)(&&,21�'(�2%5$�0$7(5,$/��(Q�HO�FDVR
GH�ORV�GHQRPLQDGRV�FRQWUDWRV��OODYH�HQ�PDQR��\�GHPDV�FRQWUDWRV�GH�FRQIHFFLRQ�GH�REUD�PDWHULDO��VH�FRQVLGHUD�UHQWD�GH�IXHQWH�QDFLRQDO
SDUD�HO�FRQWUDWLVWD��HO�YDORU�WRWDO�GHO�UHVSHFWLYR�FRQWUDWR�

(O�FRQWUDWDQWH�HIHFWXDUD�D�FDUJR�GHO�FRQWUDWLVWD�\�D�IDYRU�GHO�7HVRUR�1DFLRQDO��UHWHQFLRQ�HQ�OD�IXHQWH�VREUH�HO�YDORU�EUXWR�GH�OD�WRWDOLGDG�GH
ORV�SDJRV�R�DERQRV�HQ�FXHQWD�TXH�KDJD�HQ�GHVDUUROOR�GHO�FRQWUDWR�

&XDQGR�ORV�FRQWUDWLVWDV�VHDQ�VRFLHGDGHV�X�RWUDV�HQWLGDGHV�H[WUDQMHUDV�VLQ�GRPLFLOLR�HQ�HO�SDLV��SHUVRQDV�QDWXUDOHV�VLQ�UHVLGHQFLD�HQ
&RORPELD�R�VXFHVLRQHV�LOLTXLGDV�GH�FDXVDQWHV�H[WUDQMHURV�TXH�QR�HUDQ�UHVLGHQWHV�HQ�&RORPELD��OD�WDULID�GH�UHWHQFLRQ�VHUD�GHO�XQR�SRU�FLHQWR
�����

/D�WDULID�GH�UHWHQFLRQ�HQ�OD�IXHQWH�HQ�HO�FDVR�GH�ORV�GHPDV�FRQWUDWLVWDV��VHUD�OD�PLVPD�DSOLFDEOH�D�ORV�FRORPELDQRV�UHVLGHQWHV�R�GRPLFLOLDGRV
HQ�HO�SDLV��VHJXQ�ODV�QRUPDV�YLJHQWHV�HQ�HO�PRPHQWR�GHO�UHVSHFWLYR�SDJR�R�DERQR�HQ�FXHQWD�
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PDQR��FRQWUDWRV�GH�SUHVWDFLRQ�GH�VHUYLFLRV�WHFQLFRV��\�GHPDV�FRQWUDWRV�GH�FRQIHFFLRQ�GH�REUD�PDWHULDO��VH�DSOLFDUDQ�XQLFDPHQWH�D�ORV
FRQWUDWRV�TXH�VH�FHOHEUHQ��PRGLlTXHQ�R�SURUURJXHQ�D�SDUWLU�GHO����GH�GLFLHPEUH�GH�������(Q�OR�UHODWLYR�D�ODV�PRGLlFDFLRQHV�R�SURUURJDV�GH
FRQWUDWRV�FHOHEUDGRV�FRQ�DQWHULRULGDG�D�HVD�IHFKD��ODV�GLVSRVLFLRQHV�GH�WDOHV�$UWLFXORV�VH�DSOLFDUDQ�XQLFDPHQWH�VREUH�ORV�YDORUHV�TXH�VH
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$57,&8/2�������7$5,)$�62%5(�3$*26�325�$55(1'$0,(172�'(�0$48,1$5,$��/D�UHWHQFLRQ�HQ�OD�IXHQWH�DSOLFDEOH�D�ORV�SDJRV�DO�H[WHULRU�SRU
FRQFHSWR�GH�DUUHQGDPLHQWR�GH�PDTXLQDULD�SDUD�FRQVWUXFFLRQ��PDQWHQLPLHQWR��R�UHSDUDFLRQ�GH�REUDV�FLYLOHV�TXH�HIHFWXHQ�ORV�FRQVWUXFWRUHV
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FRUUHVSRQGDQ�D�UHQWDV�R�JDQDQFLDV�RFDVLRQDOHV�GH�IXHQWH�QDFLRQDO��KHFKR�TXH�GHEHUD�GHPRVWUDUVH�FXDQGR�DVL�OR�H[LMD�OD�'LUHFFLRQ�*HQHUDO
GH�,PSXHVWRV�1DFLRQDOHV�

7DPSRFR�KDEUD�OXJDU�D�HIHFWXDU�UHWHQFLRQ�HQ�OD�IXHQWH��HQ�ORV�FDVRV�HQXPHUDGRV�HQ�ORV�$UWLFXORV�����D������LQFOXVLYH�

�,QFLVR��'HURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH�������
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JDVWRV�HIHFWXDGRV�HQ�HO�H[WHULRU�TXH�WHQJDQ�UHODFLRQ�GH�FDVXDOLGDG�FRQ�UHQWDV�GH�IXHQWH�GHQWUR�GHO�SDLV��HO�FRQWULEX\HQWH�GHEH�FRQVHUYDU�HO
FRPSUREDQWH�GH�FRQVLJQDFLRQ�GH�OR�UHWHQLGR�D�WLWXOR�GH�LPSXHVWR�GH�UHPHVDV��VL�OR�SDJDGR�R�DERQDGR�HQ�FXHQWD�FRQVWLWX\H�SDUD�VX
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E��/D�YHQWD�R�FHVLRQHV�GH�GHUHFKRV�VREUH�DFWLYRV�LQWDQJLEOHV��XQLFDPHQWH�DVRFLDGRV�FRQ�OD�SURSLHGDG�LQGXVWULDO�

F��/D�SUHVWDFLRQ�GH�VHUYLFLRV�HQ�HO�WHUULWRULR�QDFLRQDO��R�GHVGH�HO�H[WHULRU��FRQ�H[FHSFLRQ�GH�ORV�H[SUHVDPHQWH�H[FOXLGRV�

G��/D�LPSRUWDFLRQ�GH�ELHQHV�FRUSRUDOHV�TXH�QR�KD\DQ�VLGR�H[FOXLGRV�H[SUHVDPHQWH�

H��/D�FLUFXODFLRQ��YHQWD�X�RSHUDFLRQ�GH�MXHJRV�GH�VXHUWH�\�D]DU��FRQ�H[FHSFLRQ�GH�ODV�ORWHULDV�\�GH�ORV�MXHJRV�GH�VXHUWH�\�D]DU�RSHUDGRV
H[FOXVLYDPHQWH�SRU�LQWHUQHW�
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(O�LPSXHVWR�D�ODV�YHQWDV�HQ�ORV�MXHJRV�GH�VXHUWH�\�D]DU�VH�FDXVD�HQ�HO�PRPHQWR�GH�UHDOL]DFLRQ�GH�OD�DSXHVWD��H[SHGLFLRQ�GHO�GRFXPHQWR�
IRUPXODULR��EROHWD�R�LQVWUXPHQWR�TXH�GD�GHUHFKR�D�SDUWLFLSDU�HQ�HO�MXHJR��(V�UHVSRQVDEOH�GHO�LPSXHVWR�HO�RSHUDGRU�GHO�MXHJR�

/D�EDVH�JUDYDEOH�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�HQ�ORV�MXHJRV�GH�VXHUWH�\�D]DU�HVWDUD�FRQVWLWXLGD�SRU�HO�YDORU�GH�OD�DSXHVWD��\�GHO
GRFXPHQWR��IRUPXODULR��EROHWD��ELOOHWH�R�LQVWUXPHQWR�TXH�GD�GHUHFKR�D�SDUWLFLSDU�HQ�HO�MXHJR��(Q�HO�FDVR�GH�ORV�MXHJRV�ORFDOL]DGRV�WDOHV�FRPR
ODV�PDTXLQLWDV�R�WUDJDPRQHGDV��OD�EDVH�JUDYDEOH�PHQVXDO�HVWD�FRQVWLWXLGD�SRU�HO�YDORU�FRUUHVSRQGLHQWH�D����8QLGDGHV�GH�9DORU�7ULEXWDULR
�897��\�OD�GH�ODV�PHVDV�GH�MXHJRV�HVWDUD�FRQVWLWXLGD�SRU�HO�YDORU�FRUUHVSRQGLHQWH�D�����8QLGDGHV�GH�9DORU�7ULEXWDULR��897���(Q�HO�FDVR�GH�ORV
MXHJRV�GH�ELQJRV��OD�EDVH�JUDYDEOH�PHQVXDO�HVWD�FRQVWLWXLGD�SRU�HO�YDORU�FRUUHVSRQGLHQWH�D���8QLGDGHV�GH�9DORU�7ULEXWDULR��897��SRU�FDGD
VLOOD�
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6RQ�GRFXPHQWRV�HTXLYDOHQWHV�D�OD�IDFWXUD�HQ�ORV�MXHJRV�GH�VXHUWH�\�D]DU��OD�EROHWD��HO�IRUPXODULR��ELOOHWH�R�GRFXPHQWR�TXH�GD�GHUHFKR�D
SDUWLFLSDU�HQ�HO�MXHJR��&XDQGR�SDUD�SDUWLFLSDU�HQ�HO�MXHJR�QR�VH�UHTXLHUD�GRFXPHQWR��VH�GHEHUD�H[SHGLU�IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH��(O
YDORU�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�D�FDUJR�GHO�UHVSRQVDEOH�QR�IRUPD�SDUWH�GHO�YDORU�GH�OD�DSXHVWD�
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GXUDQWH�HO�PHV�DQWHULRU��LGHQWLlFDQGR�ORV�DSHOOLGRV�\�QRPEUH�R�UD]RQ�VRFLDO�\�1,7�GH�ODV�SDUWHV�FRQWUDWDQWHV��DVL�FRPR�HO�PRQWR�GH�OD
RSHUDFLRQ��YDORU�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�JHQHUDGR�\�OD�LGHQWLlFDFLRQ�GHO�ELHQ�REMHWR�GH�OD�PLVPD��

�0RGLlFDGR�SRU�HO�$UW����GH�OD�/H\�����GH������

$57,&8/2�������+(&+26�48(�6(�&216,'(5$1�9(17$��3DUD�ORV�HIHFWRV�GHO�SUHVHQWH�OLEUR��VH�FRQVLGHUDQ�YHQWDV�

D��7RGRV�ORV�DFWRV�TXH�LPSOLTXHQ�OD�WUDQVIHUHQFLD�GHO�GRPLQLR�D�WLWXOR�JUDWXLWR�X�RQHURVR�GH�ELHQHV�FRUSRUDOHV�PXHEOHV�H�LQPXHEOHV��\�GH�ORV
DFWLYRV�LQWDQJLEOHV�GHVFULWRV�HQ�HO�OLWHUDO�E��GHO�DUWLFXOR������LQGHSHQGLHQWHPHQWH�GH�OD�GHVLJQDFLRQ�TXH�VH�GH�D�ORV�FRQWUDWRV�R
QHJRFLDFLRQHV�TXH�RULJLQHQ�HVD�WUDQVIHUHQFLD�\�GH�ODV�FRQGLFLRQHV�SDFWDGDV�SRU�ODV�SDUWHV��VHD�TXH�VH�UHDOLFHQ�D�QRPEUH�SURSLR��SRU�FXHQWD
GH�WHUFHURV�D�QRPEUH�SURSLR��R�SRU�FXHQWD�\�D�QRPEUH�GH�WHUFHURV�

E��/RV�UHWLURV�GH�ELHQHV�FRUSRUDOHV�PXHEOHV�H�LQPXHEOHV�KHFKRV�SRU�HO�UHVSRQVDEOH�SDUD�VX�XVR�R�SDUD�IRUPDU�SDUWH�GH�ORV�DFWLYRV�lMRV�GH�OD
HPSUHVD�

F��/DV�LQFRUSRUDFLRQHV�GH�ELHQHV�FRUSRUDOHV�PXHEOHV�D�LQPXHEOHV��R�D�VHUYLFLRV�QR�JUDYDGRV��DVL�FRPR�OD�WUDQVIRUPDFLRQ�GH�ELHQHV�JUDYDGRV
HQ�ELHQHV�QR�JUDYDGRV��FXDQGR�WDOHV�ELHQHV�KD\DQ�VLGR�FUHDGRV��FRQVWUXLGRV��IDEULFDGRV��HODERUDGRV��SURFHVDGRV��SRU�TXLHQ�HIHFWXD�OD
LQFRUSRUDFLRQ�R�WUDQVIRUPDFLRQ�

3$5$*5$)2����1R�VH�FRQVLGHUD�YHQWD�SDUD�HIHFWRV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�
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D��/D�GRQDFLRQ�HIHFWXDGD�SRU�HQWLGDGHV�HVWDWDOHV�GH�ODV�PHUFDQFLDV�DSUHKHQGLGDV��GHFRPLVDGDV�R�DEDQGRQDGDV�D�IDYRU�GH�OD�QDFLRQ��HQ�ORV
WHUPLQRV�GH�OD�UHJXODFLRQ�DGXDQHUD�YLJHQWH�

E��/D�DVLJQDFLRQ�GH�ODV�PHUFDQFLDV�GHFRPLVDGDV�R�DEDQGRQDGDV�D�IDYRU�GH�OD�QDFLRQ�TXH�UHDOLFHQ�ODV�HQWLGDGHV�HVWDWDOHV��VLHPSUH�TXH�VH
UHTXLHUDQ�SDUD�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�

F��/D�HQWUHJD�GH�ODV�PHUFDQFLDV�DSUHKHQGLGDV��GHFRPLVDGDV�R�DEDQGRQDGDV�D�IDYRU�GH�OD�QDFLRQ�TXH�OOHYHQ�D�FDER�HQWLGDGHV�HVWDWDOHV�FRQ
HO�SURSRVLWR�GH�H[WLQJXLU�ODV�GHXGDV�D�VX�FDUJR�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������,9$�SDUD�WLTXHWHV�DHUHRV�LQWHUQDFLRQDOHV�DGTXLULGRV�HQ�HO�H[WHULRU��7DPELHQ�HVWDUDQ�VXMHWRV�DO�JUDYDPHQ�GHO�,9$�ORV
WLTXHWHV�DHUHRV�LQWHUQDFLRQDOHV�DGTXLULGRV�HQ�HO�H[WHULRU�SDUD�VHU�XWLOL]DGRV�RULJLQDQGR�HO�YLDMH�HQ�HO�WHUULWRULR�QDFLRQDO�

&RUUHVSRQGHUD�D�OD�FRPSD"LD�DHUHD��DO�PRPHQWR�GH�VX�XWLOL]DFLRQ��OLTXLGDU�\�HIHFWXDU�HO�UHFDXGR�GHO�LPSXHVWR�VREUH�OD�WDULID�YLJHQWH�HQ
&RORPELD�SDUD�OD�UXWD�LQGLFDGD�HQ�HO�WLTXHWH��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������/26�%,(1(6�5(68/7$17(6�'(�352&(626�'(�0217$-(��,167$/$&,21��2�6,0,/$5(6��6(�&216,'(5$1�08(%/(6��3DUD�ORV
HIHFWRV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�WDPELHQ�VH�FRQVLGHUDQ�ELHQHV�FRUSRUDOHV�PXHEOHV��ORV�ELHQHV�TXH�DGTXLHUHQ�VX�LQGLYLGXDOLGDG
PHGLDQWH�SURFHVRV�GH�PRQWDMH��LQVWDODFLRQ�X�RWURV�VLPLODUHV�\�TXH�VH�DGKLHUDQ�D�LQPXHEOHV

$57,&8/2�������(;&/86,21�'(/�,038(672�(1�(/�7(55,725,2�,17(1'(1&,$/�'(�6$1�$1'5(6�<�3529,'(1&,$��(Q�OD�,QWHQGHQFLD�(VSHFLDO
GH�6DQ�$QGUHV�\�3URYLGHQFLD�QR�VH�FREUDUD�LPSXHVWR�QDFLRQDO�D�ODV�YHQWDV�

$57,&8/2���������,03257$&,21�'(�35(0,26�(1�&21&85626�,17(51$&,21$/(6��1R�HVWDUD�VRPHWLGD�DO�LPSXHVWR�VREUH�ODV�YHQWDV��OD
LPSRUWDFLRQ�GH�ORV�SUHPLRV�\�GLVWLQFLRQHV�REWHQLGRV�SRU�FRORPELDQRV��HQ�FRQFXUVRV��UHFRQRFLPLHQWRV�R�FHUWDPHQHV�LQWHUQDFLRQDOHV�GH
FDUDFWHU�FLHQWLlFR��OLWHUDULR��SHULRGLVWLFR��DUWLVWLFR�\�GHSRUWLYR��UHFRQRFLGRV�SRU�OD�UHVSHFWLYD�HQWLGDG�GHO�*RELHUQR�1DFLRQDO�D�TXLHQ
FRUUHVSRQGD�SURPRFLRQDU��GHQWUR�GHO�SDLV��ODV�DFWLYLGDGHV�FLHQWLlFDV��OLWHUDULDV��SHULRGLVWLFDV��DUWLVWLFDV�\�GHSRUWLYDV�\�FRQ�OD�FDOLlFDFLRQ
IDYRUDEOH�GHO�0LQLVWHULR�GH�+DFLHQGD�\�&UHGLWR�3XEOLFR��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

%,(1(6�2�6(59,&,26�(;&/8,'26�

$57,&8/2�������%,(1(6�48(�12�&$86$1�(/�,038(672��/RV�VLJXLHQWHV�ELHQHV�VH�KDOODQ�H[FOXLGRV�GHO�LPSXHVWR�\�SRU�FRQVLJXLHQWH�VX�YHQWD�R
LPSRUWDFLRQ�QR�FDXVD�HO�LPSXHVWR�VREUH�ODV�YHQWDV��3DUD�WDO�HIHFWR�VH�XWLOL]D�OD�QRPHQFODWXUD�DUDQFHODULD�$QGLQD�YLJHQWH�

� $QLPDOHV�YLYRV�GH�OD�HVSHFLH�SRUFLQD�
� $QLPDOHV�YLYRV�GH�ODV�HVSHFLHV�RYLQD�R�FDSULQD�
� *DOORV��JDOOLQDV��SDWRV��JDQVRV��SDYRV��JDOOLSDYRV��\�SLQWDGDV��GH�ODV�HVSHFLHV�GRPHVWLFDV��YLYRV
� /RV�GHPDV�DQLPDOHV�YLYRV�
� 3HFHV�YLYRV��H[FHSWR�ORV�SHFHV�RUQDPHQWDOHV�GH�ODV�SRVLFLRQHV����������������\���������������
� $OEDFRUDV�R�DWXQHV�EODQFRV
� $WXQHV�GH�DOHWD�DPDULOOD��UDELOHV�
� $WXQHV�FRPXQHV�R�GH�DOHWD�D]XO��GHO�$WODQWLFR�\�GHO�3DFLlFR

�
3HVFDGR�VHFR��VDODGR�R�HQ�VDOPXHUD��SHVFDGR�DKXPDGR��LQFOXVR�FRFLGR�DQWHV�R�GXUDQWH�HO
DKXPDGR��KDULQD��SROYR�\�GH�SHVFDGR��DSWRV�SDUD�OD�DOLPHQWDFLRQ�KXPDQD�

� 3URGXFWRV�FRQVWLWXLGRV�SRU�ORV�FRPSRQHQWHV�QDWXUDOHV�GH�OD�OHFKH
� 0LHO�QDWXUDO
� 6HPHQ�GH�%RYLQR

�
%XOERV��FHEROODV��WXEHUFXORV��UDLFHV�\�EXOERV�WXEHURVRV��WXULRQHV�\�UL]RPDV��HQ�UHSRVR�YHJHWDWLYR�
HQ�YHJHWDFLRQ�R�HQ�mRU��SODQWDV�\�UDLFHV�GH�DFKLFRULD��H[FHSWR�ODV�UDLFHV�GH�OD�SDUWLGD�������

� /DV�GHPDV�SODQWDV�YLYDV��LQFOXLGDV�VXV�UDLFHV���HVTXHMHV�H�LQMHUWRV��PLFHOLRV
� 3ODQWXODV�SDUD�OD�VLHPEUD��LQFOXVR�GH�HVSHFLHV�IRUHVWDOHV�PDGHUDEOHV�
� 3DSDV��SDWDWDV��IUHVFDV�R�UHIULJHUDGDV�
� 7RPDWHV�IUHVFRV�R�UHIULJHUDGRV�
� &HEROODV��FKDORWHV��DMRV��SXHUURV�\�GHPDV�KRUWDOL]DV�DOLDFHDV��IUHVFRV�R�UHIULJHUDGRV

�
&ROHV��LQFOXLGRV�ORV�UHSROORV��FROLmRUHV��FROHV�UL]DGDV��FROLQDERV�\�SURGXFWRV�FRPHVWLEOHV�VLPLODUHV
GHO�JHQHUR�%UDVVLFD��IUHVFRV�R�UHIULJHUDGRV�

�
/HFKXJDV��/DFWXFD�VDWLYD��\�DFKLFRULDV��FRPSUHQGLGDV�OD�HVFDUROD�\�OD�HQGLELD��&LFKRULXPVSS���
IUHVFDV�R�UHIULJHUDGDV�

�
=DQDKRULDV��QDERV��UHPRODFKDV�SDUD�HQVDODGD��VDOVLlHV��DSLRQDERV��UDEDQRV�\�UDLFHV�FRPHVWLEOHV
VLPLODUHV��IUHVFRV�R�UHIULJHUDGRV�

� 3HSLQRV�\�SHSLQLOORV��IUHVFRV�R�UHIULJHUDGRV�
� +RUWDOL]DV�GH�YDLQD��DXQTXH�HVWHQ�GHVYDLQDGDV��IUHVFDV�R�UHIULJHUDGDV
� /DV�GHPDV�KRUWDOL]DV��IUHVFDV�R�UHIULJHUDGDV�

�
+RUWDOL]DV�VHFDV��LQFOXLGDV�ODV�FRUWDGDV�HQ�WUR]RV�R�HQ�URGDMDV�R�ODV�WULWXUDGDV�R�SXOYHUL]DGDV�
SHUR�VLQ�RWUD�SUHSDUDFLRQ�

� +RUWDOL]DV�GH�YDLQD�VHFDV�GHVYDLQDGDV��DXQTXH�HVWHQ�PRQGDGDV�R�SDUWLGDV�
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�

5DLFHV�GH�\XFD��PDQGLRFD���DUUXUUX]�R�VDOHS��DJXDWXUPDV��SDWDFDV���FDPRWHV��EDWDWDV��ERQLDWRV�
\�UDLFHV�\�WXEHUFXORV�VLPLODUHV�ULFRV�HQ�IHFXOD�R�LQXOLQD��IUHVFRV��UHIULJHUDGRV��FRQJHODGRV�R
VHFRV��LQFOXVR�WURFHDGRV�R�HQ���PHGXOD�GH�VDJX�

� &RFRV�FRQ�OD�FDVFDUD�LQWHUQD�HQGRFDUSLR�
� /RV�GHPDV�FRFRV�IUHVFRV
� %DQDQDV��LQFOXLGRV�ORV�SODWDQRV���IUHVFRV�R�VHFRV

�
'DWLOHV��KLJRV��SL"DV��DQDQDV���DJXDFDWHV��SDOWDV���JXD\DEDV��PDQJRV�\�PDQJRVWDQHV��IUHVFRV�R
VHFRV�

� $JULRV��FLWULFRV��IUHVFRV�R�VHFRV�
� 8YDV��IUHVFDV�R�VHFDV��LQFOXLGDV�ODV�SDVDV�
� 0HORQHV��VDQGLDV�\�SDSD\DV��IUHVFRV�
� 0DQ]DQDV��SHUDV�\�PHPEULOORV��IUHVFRV�

�
'DPDVFRV��DOEDULFRTXHV��FKDEDFDQRV���FHUH]DV��GXUD]QRV��PHORFRWRQHV���LQFOXLGRV�ORV�JUL"RQHV
QHFWDULQHV���FLUXHODV�\�HQGULQDV��IUHVFRV�

� /DV�GHPDV�IUXWDV�X�RWURV�IUXWRV��IUHVFRV
� &DIH�HQ�JUDQR�VLQ�WRVWDU��FDVFDUD�\�FDVFDULOOD�GH�FDIH�
� 6HPLOODV�GH�FLODQWUR�SDUD�OD�VLHPEUD�
� 7ULJR�GXUR�SDUD�OD�VLHPEUD�
� /DV�GHPDV�VHPLOODV�GH�WULJR�SDUD�OD�VLHPEUD�
� &HQWHQR�SDUD�OD�VLHPEUD�
� &HEDGD�
� $YHQD�SDUD�OD�VLHPEUD�
� 0DL]�SDUD�OD�VLHPEUD�
� 0DL]�SDUD�FRQVXPR�KXPDQR�
� $UUR]�SDUD�FRQVXPR�KXPDQR�
� $UUR]�SDUD�OD�VLHPEUD�
� $UUR]�FRQ�FDVFDUD��$UUR]�3DGG\��
� 6RUJR�GH�JUDQR�SDUD�OD�VLHPEUD�
� 0DL]�WULOODGR�SDUD�FRQVXPR�KXPDQR�
� +DEDV�GH�VR\D�SDUD�OD�VLHPEUD�
� 0DQLHV��FDFDKXHWHV��FDFDKXDWHV��SDUD�OD�VLHPEUD�
� &RSUD�SDUD�OD�VLHPEUD�
� 6HPLOODV�GH�OLQR�SDUD�OD�VLHPEUD�
� 6HPLOODV�GH�QDER��QDELQD��R�GH�FRO]D�SDUD�VLHPEUD�
� 6HPLOODV�GH�JLUDVRO�SDUD�OD�VLHPEUD�
� 6HPLOODV�GH�QXHFHV�\�DOPHQGUDV�GH�SDOPD�SDUD�OD�VLHPEUD�
� 6HPLOODV�GH�DOJRGRQ�SDUD�OD�VLHPEUD�
� 6HPLOODV�GH�ULFLQR�SDUD�OD�VLHPEUD�
� 6HPLOODV�GH�VHVDPR��DMRQMROL��SDUD�OD�VLHPEUD�
� 6HPLOODV�GH�PRVWD]D�SDUD�OD�VLHPEUD�
� 6HPLOODV�GH�FDUWDPR�SDUD�OD�VLHPEUD�
� 6HPLOODV�GH�PHORQ�SDUD�OD�VLHPEUD�
� /DV�GHPDV�VHPLOODV�\�IUXWRV�ROHDJLQRVRV�SDUD�OD�VLHPEUD�
� 6HPLOODV��IUXWRV�\�HVSRUDV��SDUD�VLHPEUD�
� &D"D�GH�D]XFDU�

�
&KDQFDFD��SDQHOD��UDVSDGXUD��2EWHQLGD�GH�OD�H[WUDFFLRQ�\�HYDSRUDFLRQ�HQ�IRUPD�DUWHVDQDO�GH�ORV
MXJRV�GH�FD"D�GH�D]XFDU�HQ�WUDSLFKHV�SDQHOHURV�

� &DFDR�HQ�JUDQR�SDUD�OD�VLHPEUD�
� &DFDR�HQ�JUDQR�FUXGR�
� 8QLFDPHQWH�OD�%LHQHVWDULQD�
� 3URGXFWRV�DOLPHQWLFLRV�HODERUDGRV�GH�PDQHUD�DUWHVDQDO�D�EDVH�GH�OHFKH�

�

3DQ�KRUQHDGR�R�FRFLGR�\�SURGXFLGR�D�EDVH�SULQFLSDOPHQWH�GH�KDULQDV�GH�FHUHDOHV��FRQ�R�VLQ
OHYDGXUD��VDO�R�GXOFH��VHD�LQWHJUDO�R�QR��VLQ�TXH�SDUD�HO�HIHFWR�LPSRUWH�OD�IRUPD�GDGD�DO�SDQ��QL�OD
SURSRUFLRQ�GH�ODV�KDULQDV�GH�FHUHDOHV�XWLOL]DGDV�HQ�VX�SUHSDUDFLRQ��QL�HO�JUDGR�GH�FRFFLRQ�
LQFOXLGD�OD�DUHSD�GH�PDL]�

� 3URGXFWRV�DOLPHQWLFLRV�HODERUDGRV�GH�PDQHUD�DUWHVDQDO�D�EDVH�GH�JXHOWDED�

�
$JXD��LQFOXLGDV�HO�DJXD�PLQHUDO�QDWXUDO�R�DUWLlFLDO�\�OD�JDVHDGD��VLQ�DGLFLRQ�GH�D]XFDU�X�RWUR
HGXOFRUDQWH�QL�DURPDWL]DGD��KLHOR�\�QLHYH�

�

6DO��LQFOXLGDV�OD�GH�PHVD�\�OD�GHVQDWXUDOL]DGD��\�FORUXUR�GH�VRGLR�SXUR��LQFOXVR�HQ�GLVROXFLRQ
DFXRVD�R�FRQ�DGLFLRQ�GH�DQWLDJORPHUDQWHV�R�GH�DJHQWHV�TXH�JDUDQWLFHQ�XQD�EXHQD�mXLGH]��DJXD
GH�PDU�

� $]XIUH�GH�FXDOTXLHU�FODVH��H[FHSWR�HO�VXEOLPDGR��HO�SUHFLSLWDGR�\�HO�FRORLGDO�
� )RVIDWRV�GH�FDOFLR�QDWXUDOHV��IRVIDWRV�DOXPLQRFDOFLFRV�QDWXUDOHV�\�FUHWDV�IRVIDWDGDV�

�
'RORPLWD�VLQ�FDOFLQDU�QL�VLQWHWL]DU��OODPDGD��FUXGD���&DO�GRORPLWD�LQRUJDQLFD�SDUD�XVR�DJULFROD
FRPR�IHUWLOL]DQWH�

� +XOODV��EULTXHWDV��RYRLGHV�\�FRPEXVWLEOHV�VROLGRV�VLPLODUHV��REWHQLGRV�GH�OD�KXOOD�
� &RTXHV�\�VHPLFRTXHV�GH�KXOOD�
� &RTXHV�\�VHPLFRTXHV�GH�OLJQLWR�R�WXUED�
� *DV�QDWXUDO�OLFXDGR�
� *DV�SURSDQR��LQFOXLGR�HO�DXWRJDV�
� %XWDQRV�OLFXDGRV
� *DV�QDWXUDO�HQ�HVWDGR�JDVHRVR��LQFOXLGR�HO�ELRJDV�
� *DV�SURSDQR�HQ�HVWDGR�JDVHRVR�\�JDV�EXWDQR�HQ�HVWDGR�JDVHRVR��LQFOXLGR�HO�DXWRJDV
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� (QHUJLD�HOHFWULFD�
� 0DWHULDO�UDGLDFWLYR�SDUD�XVR�PHGLFR�

�

3URYLWDPLQDV�\�YLWDPLQDV��QDWXUDOHV�R�UHSURGXFLGDV�SRU�VLQWHVLV��LQFOXLGRV�ORV�FRQFHQWUDGRV
QDWXUDOHV��\�VXV�GHULYDGRV�XWLOL]DGRV�SULQFLSDOPHQWH�FRPR�YLWDPLQDV��PH]FODGRV�R�QR�HQWUH�VL�R
HQ�GLVROXFLRQHV�GH�FXDOTXLHU�FODVH�

� $QWLELRWLFRV�

�

*ODQGXODV�\�GHPDV�RUJDQRV�SDUD�XVRV�RSRWHUDSLFRV��GHVHFDGRV��LQFOXVR�SXOYHUL]DGRV��H[WUDFWR
GH�JODQGXODV�R�GH�RWURV�RUJDQRV�R�GH�VXV�VHFUHFLRQHV��SDUD�XVRV�RSRWHUDSLFRV��KHSDULQD�\�VXV
VDOHV��ODV�GHPDV�VXVWDQFLDV�KXPDQDV�SDQLPDOHV�SUHSDUDGDV�SDUD�XVRV�WHUDSHXWLFRV�R
SURlODFWLFRV��QR�H[SUHVDGDV�QL�FRPSUHQGLGRV�HQ�RWUD�SDUWH�

�

6DQJUH�KXPDQD��VDQJUH�DQLPDO�SUHSDUDGD�SDUD�XVRV�WHUDSHXWLFRV��SURlODFWLFRV�R�GH�GLDJQRVWLFR�
DQWLVXHURV��VXHURV�FRQ�DQWLFXHUSRV���GHPDV�IUDFFLRQHV�GH�OD�VDQJUH�\�SURGXFWRV�LQPXQRORJLFRV
PRGLlFDGRV��LQFOXVR�REWHQLGRV�SRU�SURFHVR�ELRWHFQRORJLFR��YDFXQDV��WR[LQDV��FXOWLYRV�GH
PLFURRUJDQLVPRV��H[FHSWR�ODV�OHYDGXUDV��\�SURGXFWRV�VLPLODUHV�

�

0HGLFDPHQWRV��H[FHSWR�ORV�SURGXFWRV�GH�ODV�SDUWLGDV��������������R��������FRQVWLWXLGRV�SRU
SURGXFWRV�PH]FODGRV�HQWUH�VL��SUHSDUDGRV�SDUD�XVRV�WHUDSHXWLFRV�R�SURlODFWLFRV��VLQ�GRVLlFDU�QL
DFRQGLFLRQDU�SDUD�OD�YHQWD�DO�SRU�PHQRU�

�

0HGLFDPHQWRV��H[FHSWR�ORV�SURGXFWRV�GH�ODV�SDUWLGDV��������������R��������FRQVWLWXLGRV�SRU
SURGXFWRV�PH]FODGRV�R�VLQ�PH]FODU�SUHSDUDGRV�SDUD�XVRV�WHUDSHXWLFRV�R�SURlODFWLFRV��GRVLlFDGRV
R�DFRQGLFLRQDGRV�SDUD�OD�YHQWD�DO�SRU�PHQRU�

�

*XDWDV��JDVDV��YHQGDV�\�DUWLFXORV�DQDORJRV��SRU�HMHPSOR��DSRVLWRV��HVSDUDGUDSRV��VLQDSLVPRV��
LPSUHJQDGRV�R�UHFXELHUWRV�GH�VXVWDQFLDV�IDUPDFHXWLFDV�R�DFRQGLFLRQDGRV�SDUD�OD�YHQWD�DO�SRU
PHQRU�FRQ�lQHV�PHGLFRV��TXLUXUJLFRV��RGRQWRORJLFRV�R�YHWHULQDULRV�

� 3UHSDUDFLRQHV�\�DUWLFXORV�IDUPDFHXWLFRV�D�TXH�VH�UHlHUH�OD�QRWD���GH�HVWH�FDSLWXOR�

�
$ERQRV�GH�RULJHQ�DQLPDO�R�YHJHWDO��LQFOXVR�PH]FODGRV�HQWUH�VL�R�WUDWDGRV�TXLPLFDPHQWH��DERQRV
SURFHGHQWHV�GH�OD�PH]FOD�R�GHO�WUDWDPLHQWR�TXLPLFR�GH�SURGXFWRV�GH�RULJHQ�DQLPDO�R�YHJHWDO�

� $ERQRV�PLQHUDOHV�R�TXLPLFRV�QLWURJHQDGRV�
� $ERQRV�PLQHUDOHV�R�TXLPLFRV�IRVIDWDGRV�
� $ERQRV�PLQHUDOHV�R�TXLPLFRV�SRWDVLFRV�

�

$ERQRV�PLQHUDOHV�R�TXLPLFRV��FRQ�GRV�R�WUHV�GH�ORV�HOHPHQWRV�IHUWLOL]DQWHV��QLWURJHQR��IRVIRUR�\
SRWDVLR��ORV�GHPDV�DERQRV��SURGXFWRV�GH�HVWH�&DSLWXOR�HQ�WDEOHWDV�R�IRUPDV�VLPLODUHV�R�HQ
HQYDVHV�GH�XQ�SHVR�EUXWR�LQIHULRU�R�LJXDO�D���NJ

�

,QVHFWLFLGDV��UDWLFLGDV�\�GHPDV�DQWLUURHGRUHV��IXQJLFLGDV��KHUELFLGDV��LQKLELGRUHV�GH�JHUPLQDFLRQ
\�UHJXODGRUHV�GHO�FUHFLPLHQWR�GH�ODV�SODQWDV��GHVLQIHFWDQWHV�\�SURGXFWRV�VLPLODUHV��SUHVHQWDGRV
HQ�IRUPDV�R�HQ�HQYDVHV�SDUD�OD�YHQWD�DO�SRU�PHQRU��R�FRPR�SUHSDUDFLRQHV�R�DUWLFXORV��WDOHV
FRPR�FLQWDV��PHFKDV�\�YHODV�D]XIUDGDV�\�SDSHOHV�PDWDPRVFDV

�
5HDFWLYRV�GH�GLDJQRVWLFR�VREUH�FXDOTXLHU�VRSRUWH�\�UHDFWLYRV�GH�GLDJQRVWLFR�SUHSDUDGRV��LQFOXVR
VREUH�VRSRUWH�

� &DXFKR�QDWXUDO�
� 1HXPDWLFRV�GH�ORV�WLSRV�XWLOL]DGRV�HQ�YHKLFXORV�\�PDTXLQDV�DJULFRODV�R�IRUHVWDOHV�
� 3UHVHUYDWLYRV�
� 3DSHO�SUHQVD�HQ�ERELQDV��UROORV��R�HQ�KRMDV�
� /RV�GHPDV�SDSHOHV�SUHQVD�HQ�ERELQDV��UROORV�
� 3LWD��&DEX\D��lTXH�
� 7HMLGRV�GH�ODV�GHPDV�lEUDV�WH[WLOHV�YHJHWDOHV�
� 5HGHV�FRQIHFFLRQDGDV�SDUD�OD�SHVFD�
� (PSDTXHV�GH�\XWH��FD"DPR�lTXH�
� 6DFRV��EROVDV��\�WDOHJDV��SDUD�HQYDVDU�GH�\XWH�
� 6DFRV��EROVDV��\�WDOHJDV��SDUD�HQYDVDU�GH�SLWD��FDEX\D��lTXH��
� 6DFRV��EROVDV��\�WDOHJDV��SDUD�HQYDVDU�GH�FD"DPR�

�
/DGULOORV�GH�FRQVWUXFFLRQ�\�EORTXHV�GH�FDOLFDQWR��GH�DUFLOOD��\�FRQ�EDVH�HQ�FHPHQWR��EORTXHV�GH
DUFLOOD�VLOYRFDOFDUHD�

� 0RQHGDV�GH�FXUVR�OHJDO�
� 0RWRUHV�IXHUD�GH�ERUGD��KDVWD����+3�
� 0RWRUHV�'LHVHO�KDVWD����+�3�
� 6LVWHPDV�GH�ULHJR�SRU�JRWHR�R�DVSHUVLRQ�
� /RV�GHPDV�VLVWHPDV�GH�ULHJR�
� $VSHUVRUHV�\�JRWHURV��SDUD�VLVWHPDV�GH�ULHJR
� *XDGD"DGRUDV��LQFOXLGDV�ODV�EDUUDV�GH�FRUWH�SDUD�PRQWDU�VREUH�XQ�WUDFWRU�
� /DV�GHPDV�PDTXLQDV�\�DSDUDWRV�GH�KHQLlFDU�
� 3UHQVDV�SDUD�SDMD�R�IRUUDMH��LQFOXLGDV�ODV�SUHQVDV�UHFRJHGRUDV�
� &RVHFKDGRUDV�WUL���DGRUDV�
� /DV�GHPDV�PDTXLQDV�\�DSDUDWRV�GH�WULOODU�
� 0DTXLQDV�GH�FRVHFKDU�UDLFHV�R�WXEHUFXORV�
� /DV�GHPDV�PDTXLQDV�\�DSDUDWRV�GH�FRVHFKDU��PDTXLQDV�\�DSDUDWRV�GH�WULOODU�
� 0DTXLQDV�SDUD�OLPSLH]D�R�FODVLlFDFLRQ�GH�KXHYRV��IUXWRV�R�GHPDV�SURGXFWRV�DJULFRODV�

�

3DUWHV�GH�PDTXLQDV��DSDUDWRV�\�DUWHIDFWRV�GH�FRVHFKDU�R�WULOODU��LQFOXLGDV�ODV�SUHQVDV�SDUD�SDMD�R
IRUUDMH��FRUWDGRUDV�GH�FHVSHG�\�JXDGD"DGRUDV��PDTXLQDV�SDUD�OLPSLH]D�R�FODVLlFDFLRQ�GH�KXHYRV�
IUXWRV�R�GHPDV�SURGXFWRV�DJULFRODV��H[FHSWR�ODV�GH�OD�SDUWLGD�������

� 0DTXLQDV�\�DSDUDWRV�SDUD�SUHSDUDU�DOLPHQWRV�R�SLHQVRV�SDUD�DQLPDOHV�
� /DV�GHPDV�PDTXLQDV�\�DSDUDWRV�SDUD�XVR�DJURSHFXDULR
� 3DUWHV�GH�ODV�GHPDV�PDTXLQDV�\�DSDUDWRV�SDUD�XVR�DJURSHFXDULR�
� 0DTXLQDV�SDUD�OLPSLH]D��FODVLlFDFLRQ�R�FULEDGR�GH�VHPLOODV��JUDQRV�X�KRUWDOL]DV�GH�YDLQD�VHFDV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�
7UDFWRUHV�SDUD�XVR�DJURSHFXDULR�GH�ODV�SDUWLGDV������������������������������������������������
�������������������������������

�
6LOORQHV�GH�UXHGDV�\�GHPDV�YHKLFXORV�SDUD�LQYDOLGRV��LQFOXVR�FRQ�PRWRU�X�RWUR�PHFDQLVPR�GH
SURSXOVLRQ�

� 3DUWHV�\�DFFHVRULRV�GH�VLOORQHV�GH�UXHGDV�\�GHPDV�YHKLFXORV�SDUD�LQYDOLGRV�GH�OD�SDUWLGD�������
� 5HPROTXHV�\�VHPLUUHPROTXHV��DXWRFDUJDGRUHV�R�DXWRGHVFDUJDGRUHV��SDUD�XVR�DJULFROD�
� /HQWHV�GH�FRQWDFWR�
� /HQWHV�GH�YLGULR�SDUD�JDIDV�
� /HQWHV�GH�RWUDV�PDWHULDV�SDUD�JDIDV�

�
&DWHWHUHV�\�FDWHWHUHV�SHULWRQHDOHV�\�HTXLSRV�SDUD�OD�LQIXVLRQ�GH�OLTXLGRV�\�lOWURV�SDUD�GLDOLVLV
UHQDO�GH�HVWD�VXESDUWLGD

� (TXLSRV�SDUD�OD�LQIXVLRQ�GH�VDQJUH

�

$57,&8/2��V�\�DSDUDWRV�GH�RUWRSHGLD��LQFOXLGDV�ODV�IDMDV�\�YHQGDMHV�PHGLFR�TXLUXUJLFRV�\�ODV
PXOHWDV�WDEOLOODV��IHUXODV�X�RWURV�DUWLFXORV�\�DSDUDWRV�SDUD�IUDFWXUDV��DUWLFXORV�\�DSDUDWRV�GH
SURWHVLV��DXGLIRQRV�\�GHPDV�DSDUDWRV�TXH�OOHYH�OD�SURSLD�SHUVRQD�R�VH�OH�LPSODQWHQ�SDUD
FRPSHQVDU�XQ�GHIHFWR�R�LQFDSDFLGDG��/DV�LPSUHVRUDV�EUDLOOH��PDTXLQDV�LQWHOLJHQWHV�GH�OHFWXUD
SDUD�FLHJRV��VRIWZDUH�OHFWRU�GH�SDQWDOOD�SDUD�FLHJRV��HVWHUHRWLSDGRUDV�EUDLOOH��OLQHDV�EUDLOOH�
UHJOHWDV�EUDLOOH��FDMDV�DULWPHWLFDV�\�GH�GLEXMR�EUDLOOH��HOHPHQWRV�PDQXDOHV�R�PHFDQLFRV�GH
HVFULWXUD�GHO�VLVWHPD�EUDLOOH��DVL�FRPR�ORV�EDVWRQHV�SDUD�FLHJRV�DXQTXH�HVWHQ�GRWDGRV�GH
WHFQRORJLD��FRQWHQLGRV�HQ�HVWD�SDUWLGD�DUDQFHODULD�

� /DSLFHV�GH�HVFULELU�\�FRORUHDU�
$GLFLRQDOPHQWH�

����/DV�PDWHULDV�SULPDV�TXLPLFDV�FRQ�GHVWLQR�D�OD�SURGXFFLRQ�GH�SODJXLFLGDV�H�LQVHFWLFLGDV�GH�OD�SDUWLGD�������\�GH�ORV�IHUWLOL]DQWHV�GH�ODV
SDUWLGDV�������D�������\�FRQ�GHVWLQR�D�OD�SURGXFFLRQ�GH�PHGLFDPHQWRV�GH�ODV�SRVLFLRQHV�����������������������������������\�������

����/DV�PDWHULDV�SULPDV�GHVWLQDGDV�D�OD�SURGXFFLRQ�GH�YDFXQDV�SDUD�OR�FXDO�GHEHUD�DFUHGLWDUVH�WDO�FRQGLFLRQ�HQ�OD�IRUPD�FRPR�OR�VH"DOH�HO
UHJODPHQWR�

����7RGRV�ORV�SURGXFWRV�GH�VRSRUWH�QXWULFLRQDO��LQFOXLGRV�ORV�VXSOHPHQWRV�GLHWDULRV�\�ORV�FRPSOHPHQWRV�QXWULFLRQDOHV�HQ�SUHVHQWDFLRQHV
OLTXLGDV��VROLGDV��JUDQXODGDV��JDVHRVDV��HQ�SROYR��GHO�UHJLPHQ�HVSHFLDO�GHVWLQDGRV�D�VHU�DGPLQLVWUDGRV�SRU�YLD�HQWHUDO��SDUD�SDFLHQWHV�FRQ
SDWRORJLDV�HVSHFLlFDV�R�FRQ�FRQGLFLRQHV�HVSHFLDOHV��\�ORV�DOLPHQWRV�SDUD�SURSRVLWRV�PHGLFRV�HVSHFLDOHV�SDUD�SDFLHQWHV�TXH�UHTXLHUHQ
QXWULFLRQ�HQWHUDO�SRU�VRQGD�D�FRUWR�R�ODUJR�SOD]R��&ODVLlFDGRV�SRU�ODV�VXESDUWLGDV��������������������������������\����������������

����/RV�GLVSRVLWLYRV�DQWLFRQFHSWLYRV�SDUD�XVR�IHPHQLQR�

����/RV�FRPSXWDGRUHV�SHUVRQDOHV�GH�HVFULWRULR�R�SRUWDWLOHV��FX\R�YDORU�QR�H[FHGD�GH�FLQFXHQWD������897�

����/RV�GLVSRVLWLYRV�PRYLOHV�LQWHOLJHQWHV��WDEOHWDV�\�FHOXODUHV��FX\R�YDORU�QR�H[FHGD�GH�YHLQWLGRV������897�

����/RV�HTXLSRV�\�HOHPHQWRV�QDFLRQDOHV�R�LPSRUWDGRV�TXH�VH�GHVWLQHQ�D�OD�FRQVWUXFFLRQ��LQVWDODFLRQ��PRQWDMH�\�RSHUDFLRQ�GH�VLVWHPDV�GH
FRQWURO�\�PRQLWRUHR��QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV��UHJXODFLRQHV�\�HVWDQGDUHV�DPELHQWDOHV�YLJHQWHV��SDUD�OR�FXDO
GHEHUD�DFUHGLWDUVH�WDO�FRQGLFLRQ�DQWH�HO�0LQLVWHULR�GH�$PELHQWH�\�'HVDUUROOR�6RVWHQLEOH�

����/RV�DOLPHQWRV�GH�FRQVXPR�KXPDQR�\�DQLPDO�TXH�VH�LPSRUWHQ�GH�ORV�SDLVHV�FROLQGDQWHV�D�ORV�GHSDUWDPHQWRV�GH�9LFKDGD��*XDMLUD��*XDLQLD
\�9DXSHV��VLHPSUH�\�FXDQGR�VH�GHVWLQHQ�H[FOXVLYDPHQWH�DO�FRQVXPR�ORFDO�HQ�HVRV�GHSDUWDPHQWRV�

����/RV�DOLPHQWRV�GH�FRQVXPR�KXPDQR�GRQDGRV�D�IDYRU�GH�ORV�EDQFRV�GH�DOLPHQWRV�OHJDOPHQWH�FRQVWLWXLGRV��GH�DFXHUGR�FRQ�OD
UHJODPHQWDFLRQ�TXH�H[SLGD�HO�*RELHUQR�QDFLRQDO�

�����/RV�YHKLFXORV��DXWRPRWRUHV��GHVWLQDGRV�DO�WUDQVSRUWH�SXEOLFR�GH�SDVDMHURV��GHVWLQDGRV�VROR�D�UHSRVLFLRQ��7HQGUDQ�GHUHFKR�D�HVWH
EHQHlFLR�ORV�SHTXH"RV�WUDQVSRUWDGRUHV�SURSLHWDULRV�GH�PHQRV�GH���YHKLFXORV�\�VROR�SDUD�HIHFWRV�GH�OD�UHSRVLFLRQ�GH�XQR�VROR��\�SRU�XQD
XQLFD�YH]��(VWH�EHQHlFLR�WHQGUD�XQD�YLJHQFLD�KDVWD�HO�D"R������

�����/RV�REMHWRV�FRQ�LQWHUHV�DUWLVWLFR��FXOWXUDO�H�KLVWRULFR�FRPSUDGRV�SRU�SDUWH�GH�ORV�PXVHRV�TXH�LQWHJUHQ�OD�5HG�1DFLRQDO�GH�0XVHRV�\�ODV
HQWLGDGHV�SXEOLFDV�TXH�SRVHDQ�R�DGPLQLVWUHQ�HVWRV�ELHQHV��HVWDUDQ�H[HQWRV�GHO�FREUR�GHO�,9$�

�����/D�YHQWD�GH�ELHQHV�LQPXHEOHV�

�1XPHUDO�����PRGLlFDGR�SRU�HO�$UW����GH�OD�/H\������GH������

�����(O�FRQVXPR�KXPDQR�\�DQLPDO��YHVWXDULR��HOHPHQWRV�GH�DVHR�\�PHGLFDPHQWRV�SDUD�XVR�KXPDQR�R�YHWHULQDULR��PDWHULDOHV�GH
FRQVWUXFFLRQ�TXH�VH�LQWURGX]FDQ�\�FRPHUFLDOLFHQ�D�ORV�GHSDUWDPHQWRV�GH�*XDLQLD��*XDYLDUH��9DXSHV�\�9LFKDGD��VLHPSUH�\�FXDQGR�VH
GHVWLQHQ�H[FOXVLYDPHQWH�DO�FRQVXPR�GHQWUR�GHO�PLVPR�GHSDUWDPHQWR��(O�*RELHUQR�QDFLRQDO�UHJODPHQWDUD�OD�PDWHULD�SDUD�JDUDQWL]DU�TXH�OD
H[FOXVLRQ�GHO�,9$�VH�DSOLTXH�HQ�ODV�YHQWDV�DO�FRQVXPLGRU�lQDO�

�1XPHUDO�����PRGLlFDGR�SRU�HO�$UW����GH�OD�/H\������GH������

�����(O�FRPEXVWLEOH�SDUD�DYLDFLRQ�TXH�VH�VXPLQLVWUH�SDUD�HO�VHUYLFLR�GH�WUDQVSRUWH�DHUHR�QDFLRQDO�GH�SDVDMHURV�\�GH�FDUJD�FRQ�RULJHQ�\
GHVWLQR�D�ORV�GHSDUWDPHQWRV�GH�*XDLQLD��$PD]RQDV��9DXSHV��6DQ�$QGUHV�,VODV�\�3URYLGHQFLD��$UDXFD�\�9LFKDGD�

�����/RV�SURGXFWRV�TXH�VH�FRPSUHQ�R�LQWURGX]FDQ�DO�GHSDUWDPHQWR�GHO�$PD]RQDV�HQ�HO�PDUFR�GHO�FRQYHQLR�&RORPER�3HUXDQR�\�HO�FRQYHQLR
FRQ�OD�5HSXEOLFD�)HGHUDWLYD�GHO�%UDVLO�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�����/D�FRPSUDYHQWD�GH�PDTXLQDULD�\�HTXLSRV�GHVWLQDGRV�DO�GHVDUUROOR�GH�SUR\HFWRV�R�DFWLYLGDGHV�TXH�VH�HQFXHQWUHQ�UHJLVWUDGRV�HQ�HO
5HJLVWUR�1DFLRQDO�GH�5HGXFFLRQ�GH�(PLVLRQHV�GH�*DVHV�(IHFWR�,QYHUQDGHUR�GHlQLGR�HQ�HO�DUWLFXOR�����GH�OD�/H\������GH�������TXH�JHQHUHQ
\�FHUWLlTXHQ�UHGXFFLRQHV�GH�*DVHV�(IHFWR�,QYHUQDGHUR�f�*(,��VHJXQ�UHJODPHQWDFLRQ�TXH�H[SLGD�HO�0LQLVWHULR�GH�$PELHQWH�\�'HVDUUROOR
6RVWHQLEOH�

/D�DSOLFDFLRQ�GH�HVWH�QXPHUDO�VH�KDUD�RSHUDWLYD�HQ�HO�PRPHQWR�HQ�TXH�HO�0LQLVWHULR�GH�$PELHQWH�\�'HVDUUROOR�6RVWHQLEOH�HPLWD�ODV
UHJODPHQWDFLRQHV�FRUUHVSRQGLHQWHV�DO�5HJLVWUR�1DFLRQDO�GH�5HGXFFLRQ�GH�(PLVLRQHV�GH�*DVHV�(IHFWR�,QYHUQDGHUR��(VWR��VLQ�SHUMXLFLR�GHO
UHJLPHQ�GH�WUDQVLFLRQ�TXH�GLFKR�UHJLVWUR�GHWHUPLQH�SDUD�ORV�FDVRV�TXH�WHQJDQ�OXJDU�HQ�HO�SHULRGR�FRPSUHQGLGR�HQWUH�OD�HQWUDGD�HQ�YLJRU�GH
OD�SUHVHQWH�OH\�\�OD�RSHUDFLRQ�GHO�UHJLVWUR�

�����/DV�ELFLFOHWDV��ELFLFOHWDV�HOHFWULFDV��PRWRV�HOHFWULFDV��SDWLQHV��PRQRSDWLQHV��PRQRSDWLQHV�HOHFWULFRV��SDWLQHWDV��\�SDWLQHWDV�HOHFWULFDV��GH
KDVWD����897�

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW���GH�OD�/H\������GH������

�����/D�YHQWD�GH�ORV�ELHQHV�IDFWXUDGRV�SRU�ORV�FRPHUFLDQWHV�GHlQLGRV�HQ�HO�SDUDJUDIR���GHO�DUWLFXOR����GH�OD�/H\����GH������

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW����GH�OD�/H\������GH������

3$5$*5$)2����(O�SHWUROHR�FUXGR�UHFLELGR�SRU�SDUWH�GH�OD�$JHQFLD�1DFLRQDO�GH�+LGURFDUEXURV�SRU�FRQFHSWR�GH�SDJR�GH�UHJDOLDV�SDUD�VX
UHVSHFWLYD�PRQHWL]DFLRQ�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������27526�%,(1(6�(;&/8,'26�'(/�,038(672��$�SDUWLU�GHO�SULPHUR���R���GH�HQHUR�GH�������ORV�ELHQHV�FRQWHPSODGRV�HQ�ORV
DUWLFXORV�����\������WHQGUDQ�OD�FDOLGDG�GH�ELHQHV�H[FOXLGRV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��VDOYR�ODV�H[FHSFLRQHV�VH"DODGDV�HQ�HO�DUWLFXOR
����

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2���������0DWHULDV�SULPDV�SDUD�OD�SURGXFFLRQ�GH�YDFXQDV��/DV�PDWHULDV�SULPDV�GHVWLQDGDV�D�OD�SURGXFFLRQ�GH�YDFXQDV��HVWDUDQ
H[FOXLGDV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��SDUD�OR�FXDO�GHEHUD�DFUHGLWDUVH�WDO�FRQGLFLRQ�HQ�OD�IRUPD�FRPR�OR�VH"DOH�HO�UHJODPHQWR�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������0$48,1$5,$�$*523(&8$5,$�(;&/8,'$�'(/�,038(672��/RV�ELHQHV�FRPSUHQGLGRV�HQ�ODV�SDUWLGDV�DUDQFHODULDV�VH"DODGDV�D
FRQWLQXDFLRQ��HVWDUDQ�H[FOXLGRV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��VLHPSUH�\�FXDQGR�QR�VH�SURGX]FDQ�HQ�HO�SDLV�GH�DFXHUGR�FRQ�OD�FHUWLlFDFLRQ
TXH�VREUH�WDO�FLUFXQVWDQFLD�H[SLGD�HO�0LQLVWHULR�GH�'HVDUUROOR�(FRQRPLFR�

3RVLFLRQ 'HVFULSFLRQ
� 0DTXLQDV��DSDUDWRV�\�DUWHIDFWRV�DJULFRODV��KRUWLFRODV�R�VLOYLFRODV��SDUD�OD�SUHSDUDFLRQ�R�HO�WUDEDMR�GHO�VXHOR�SDUD�HO

FXOWLYR�
([FHSWR�ODV�VXESDUWLGDV�

� *XDGD"DGRUDV��LQFOXLGDV�ODV�EDUUDV�GH�FRUWH�SDUD�PRQWDU�VREUH�XQ�WUDFWRU�
� /DV�GHPDV�PDTXLQDV�\�DSDUDWRV�SDUD�KHQLlFDU�
� 3UHQVD�SDUD�SDMD�\�IRUUDMH��LQFOXLGDV�ODV�SUHQVDV�UHFRJHGRUDV�
� &RVHFKDGRUDV���WULOODGRUDV�
� /DV�GHPDV�PDTXLQDV�\�DSDUDWRV�SDUD�WULOODU�
� 0DTXLQDV�SDUD�UHFROHFFLRQ�GH�UDLFHV�R�WXEHUFXORV�
� &RVHFKDGRUDV��LQFOXVR�FRPELQDGDV�
� 'HVJUDQDGRUDV�
� /DV�GHPDV�PDTXLQDV�\�DSDUDWRV�GH�UHFROHFFLRQ�\�WULOODGRV�
� &ODVLlFDGRUDV�GH�KXHYRV�
� &ODVLlFDGRUDV�GH�KXHYRV�R�SDWDWDV�
� &ODVLlFDGRUHV�GH�FDIH�
� &ODVLlFDGRUHV�GH�JUDQRV�
� &ODVLlFDGRUHV�GH�IUXWDV�
� /DV�GHPDV�FODVLlFDGRUDV�GH�SURGXFWRV�DJULFRODV�
� 0DTXLQDV�SDUD�OD�OLPSLH]D�GH�SURGXFWRV�DJULFRODV�
� 2UGH"DGRUDV�
� /DV�GHPDV�PDTXLQDV�\�DSDUDWRV��SDUD�OD�DJULFXOWXUD��KRUWLFXOWXUD��VLOYLFXOWXUD�\�DYLFXOWXUD�R�DSLFXOWXUD��LQFOXLGRV

ORV�JHUPLQDGRUHV�FRQ�GLVSRVLWLYRV�PHFDQLFRV�R�WHUPLFRV�\�ODV�LQFXEDGRUDV�\�FULDGRUDV�DYLFRODV�H[FHSWR�ODV
VXESDUWLGDV�

� 0DTXLQDV�SDUD�OD�OLPSLH]D��FODVLlFDFLRQ�R�FULEDGR�GH�VHPLOODV��JUDQRV�R�OHJXPEUHV�VHFDV�
� 7UDFWRUHV�DJULFRODV
3$5$*5$)2��7DPELHQ�HVWDUDQ�H[FOXLGRV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�ORV�HTXLSRV�GH�ULHJR�\�GH�IXPLJDFLRQ�GLIHUHQWHV�D�ORV�DHURGLQRV�

�'HURJDGR�SDUFLDOPHQWH�SRU�$UW������GH�OD�/H\�����GH�������

$57,&8/2���������$/$0%521�'(67,1$'2�$�/$�(/$%25$&,21�'(�$/$0%5(�'(�38$6�<�725&,'2�3$5$�&(5&$6��(O�DODPEURQ�GHVWLQDGR�D�OD
IDEULFDFLRQ�GH�DODPEUH�GH�SXDV�\�WRUFLGR�SDUD�FHUFDV�HVWDUD�H[FOXLGR�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��SDUD�OR�FXDO�VH�GHEHUD�DFUHGLWDU�WDO
FRQGLFLRQ�HQ�OD�IRUPD�FRPR�OR�VH"DOH�HO�*RELHUQR�1DFLRQDO�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2���������%,(1(6�(;&/8,'26�'(/�,038(672��4XHGDQ�H[FOXLGRV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�ORV�VLJXLHQWHV�ELHQHV�

����/DSLFHV�GH�HVFULELU�\�FRORUHDU

����&UHROLQD

����(VFREDV��WUDSHURV�\�FHSLOORV�GH�XVR�GRPHVWLFR��H[FOXLGRV�ORV�LQGXVWULDOHV�

����/RV�HTXLSRV�\�HOHPHQWRV�QDFLRQDOHV�R�LPSRUWDGRV�TXH�VH�GHVWLQHQ�D�OD�FRQVWUXFFLRQ��LQVWDODFLRQ��PRQWDMH�\�RSHUDFLRQ�GH�VLVWHPDV�GH
FRQWURO�\�PRQLWRUHR��QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV��UHJXODFLRQHV�\�HVWDQGDUHV�DPELHQWDOHV�YLJHQWHV��SDUD�OR�FXDO
GHEHUD�DFUHGLWDUVH�WDO�FRQGLFLRQ�DQWH�HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�

����)RVIRURV�R�FHULOODV�

����3RVLFLRQ�DUDQFHODULD��
� �
� �
�(OPLQLQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������*$6�3523$12�3$5$�862�'20(67,&2��(O�JDV�SURSDQR�SDUD�XVR�GRPHVWLFR�HVWDUD�H[FOXLGR�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������27526�%,(1(6�(;&/8,'26�'(/�,038(672�$�/$6�9(17$6��/RV�HPSDTXHV�\�EROVDV�GH�SDSHO�GHVWLQDGRV�D�OD�YHQWD�DO�GHWDO
GH�ORV�DOLPHQWRV�DJURSHFXDULRV�GH�OD�FDQDVWD�IDPLOLDU�EDVLFD��HQ�WLHQGDV��JUDQHURV��SDQDGHULDV�\�SOD]DV�GH�PHUFDGR��VH�HQFXHQWUDQ
H[FOXLGRV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��SDUD�OR�FXDO�GHEHUD�DFUHGLWDUVH�WDO�FRQGLFLRQ�HQ�OD�IRUPD�FRPR�OR�VH"DOH�HO�UHJODPHQWR��

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2�������27526�%,(1(6�48(�12�&$86$1�(/�,038(672��6H�FRQVLGHUDQ�ELHQHV�TXH�QR�FDXVDQ��HO�SHWUROHR�FUXGR�GHVWLQDGR�D�VX
UHlQDFLRQ��HO�JDV�QDWXUDO��ORV�EXWDQRV�\�OD�JDVROLQD�QDWXUDO�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2������6(59,&,26�(;&/8,'26��&XDQGR�HQ�XQ�HVWDEOHFLPLHQWR�GH�FRPHUFLR�VH�OOHYHQ�D�FDER�DFWLYLGDGHV�GH�H[SHQGLR�GH�FRPLGDV�\
EHELGDV�SUHSDUDGDV�HQ�UHVWDXUDQWHV��FDIHWHULDV��DXWRVHUYLFLRV��KHODGHULDV��IUXWHULDV��SDVWHOHULDV�\�SDQDGHULDV��SDUD�FRQVXPR�HQ�HO�OXJDU�
SDUD�VHU�OOHYDGDV�SRU�HO�FRPSUDGRU�R�HQWUHJDGDV�D�GRPLFLOLR��ORV�VHUYLFLRV�GH�DOLPHQWDFLRQ�EDMR�FRQWUDWR��LQFOX\HQGR�HO�VHUYLFLR�GH�FDWHULQJ�
\�HO�H[SHQGLR�GH�FRPLGDV�\�EHELGDV�DOFRKROLFDV�SDUD�FRQVXPR�GHQWUR�EDUHV��WDEHUQDV�\�GLVFRWHFDV��VH�HQWHQGHUD�TXH�OD�YHQWD�VH�KDFH�FRPR
VHUYLFLR�H[FOXLGR�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��,9$��\�HVWD�VXMHWD�DO�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�DO�TXH�KDFH�UHIHUHQFLD�HO�DUWLFXOR������
GH�HVWH�(VWDWXWR�

3$5$*5$)2����(O�SUHVHQWH�DUWLFXOR�QR�DSOLFD�SDUD�ORV�FRQWULEX\HQWHV�TXH�GHVDUUROOHQ�FRQWUDWRV�GH�IUDQTXLFLD��ORV�FXDOHV�VH�HQFXHQWUDQ
VRPHWLGRV�DO�LPSXHVWR�VREUH�ODV�YHQWDV��,9$��

�0RGLlFDGR�SRU�HO�$UW����GH�OD�/H\������GH������

$57,&8/2�������32/,=$6�'(�6(*8526�(;&/8,'$6��1R�VRQ�REMHWR�GHO�LPSXHVWR�ODV�SROL]DV�GH�VHJXURV�GH�YLGD�HQ�ORV�UDPRV�GH�YLGD
LQGLYLGXDO��FROHFWLYR��JUXSR��DFFLGHQWHV�SHUVRQDOHV��GH�TXH�WUDWD�OD�6HFFLRQ�,,�GHO�&DSLWXOR�,,,�GHO�7LWXOR��"�GHO�/LEUR��"�GHO�&RGLJR�GH
&RPHUFLR��ODV�SROL]DV�GH�VHJXURV�TXH�FXEUDQ�HQIHUPHGDGHV�FDWDVWURlFDV�TXH�FRUUHVSRQGD�FRQWUDWDU�D�ODV�HQWLGDGHV�SURPRWRUDV�GH�VDOXG
FXDQGR�HOOR�VHD�QHFHVDULR��ODV�SROL]DV�GH�VHJXURV�GH�HGXFDFLRQ��SUHHVFRODU��SULPDULD��PHGLD��R�LQWHUPHGLD��VXSHULRU�\�HVSHFLDO��QDFLRQDOHV�R
H[WUDQMHURV��7DPSRFR�OR�VRQ�ORV�FRQWUDWRV�GH�UHDVHJXUR�GH�TXH�WUDWDQ�ORV�DUWLFXORV������D������GHO�&RGLJR�GH�&RPHUFLR�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������,03257$&,21(6�48(�12�&$86$1�,038(672��/DV�VLJXLHQWHV�LPSRUWDFLRQHV�QR�FDXVDQ�HO�LPSXHVWR�VREUH�ODV�YHQWDV�

�D���/LWHUDO�GHURJDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

�E��/D�LQWURGXFFLRQ�GH�PDWHULDV�TXH�YDQ�D�VHU�WUDQVIRUPDGDV�HQ�GHVDUUROOR�GHO�SODQ�LPSRUWDFLRQ���H[SRUWDFLRQ�GH�TXH�WUDWD�OD�6HFFLRQ
6HJXQGD�GHO�&DSLWXOR�;�GHO�'HFUHWR���/H\�����GH������

�F��/D�LQWURGXFFLRQ�GH�DUWLFXORV�FRQ�GHVWLQR�DO�VHUYLFLR�RlFLDO�GH�OD�PLVLRQ�\�ORV�DJHQWHV�GLSORPDWLFRV�R�FRQVXODUHV�H[WUDQMHURV�\�GH�PLVLRQHV
WHFQLFDV�H[WUDQMHUDV��TXH�VH�HQFXHQWUHQ�DPSDUDGRV�SRU�SULYLOHJLRV�R�SUHUURJDWLYDV�GH�DFXHUGR�FRQ�GLVSRVLFLRQHV�OHJDOHV�VREUH�UHFLSURFLGDG
GLSORPDWLFD�

7UDWDQGRVH�GH�IUDQTXLFLDV�HVWDEOHFLGDV�SDUD�YHKLFXORV�GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�OHJDOHV�VREUH�UHFLSURFLGDG�GLSORPDWLFD��HO�EHQHlFLR
HV�SHUVRQDO�H�LQWUDQVIHULEOH�GHQWUR�GHO�D"R�VLJXLHQWH�D�VX�LPSRUWDFLRQ��(Q�HO�HYHQWR�HQ�TXH�VH�WUDQVlHUD�DQWHV�GHO�WHUPLQR�DTXL�HVWDEOHFLGR�
HO�LPSXHVWR�VREUH�ODV�YHQWDV�VH�FDXVD�\�GHEH�SDJDUVH�MXQWR�FRQ�ORV�LQWHUHVHV�PRUDWRULRV�D�TXH�KD\D�OXJDU��FDOFXODGRV�GH�DFXHUGR�FRQ�HO
DUWLFXOR�����GH�HVWH�(VWDWXWR��LQFUHPHQWDGRV�HQ�XQ�����



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�,QFLVR�DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�G��/DV�LPSRUWDFLRQHV�GH�DUPDV�\�PXQLFLRQHV�TXH�VH�KDJDQ�SDUD�OD�GHIHQVD�QDFLRQDO�

�H��/D�LPSRUWDFLRQ�WHPSRUDO�GH�PDTXLQDULD�SHVDGD�SDUD�LQGXVWULDV�EDVLFDV��VLHPSUH�\�FXDQGR�GLFKD�PDTXLQDULD�QR�VH�SURGX]FD�HQ�HO�SDLV��6H
FRQVLGHUDQ�LQGXVWULDV�EDVLFDV�ODV�GH�PLQHULD��KLGURFDUEXURV��TXLPLFD�SHVDGD��VLGHUXUJLD��PHWDOXUJLD�H[WUDFWLYD��JHQHUDFLRQ�\�WUDQVPLVLRQ�GH
HQHUJLD�HOHFWULFD�\�REWHQFLRQ��SXULlFDFLRQ�\�FRQGXFFLRQ�GH�R[LGR�GH�KLGURJHQR��(O�FRQFHSWR�GH�PDTXLQDULD�SHVDGD�LQFOX\H�WRGRV�ORV
HOHPHQWRV�FRPSOHPHQWDULRV�R�DFFHVRULRV�GHO�HTXLSR�SULQFLSDO�

�/LWHUDO�PRGLlFDGR�SRU�HO�$UW����GH�OD�/H\�����GH������

�I��/D�LPSRUWDFLRQ�GH�PDTXLQDULD�R�HTXLSR��VLHPSUH�\�FXDQGR�GLFKD�PDTXLQDULD�R�HTXLSR�QR�VH�SURGX]FDQ�HQ�HO�SDLV��GHVWLQDGRV�D�UHFLFODU�\
SURFHVDU�EDVXUDV�R�GHVSHUGLFLRV��OD�PDTXLQDULD�FRPSUHQGH�ODYDGR��VHSDUDGR��UHFLFODGR�\�H[WUXVLRQ���\�ORV�GHVWLQDGRV�D�OD�GHSXUDFLRQ�R
WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV��HPLVLRQHV�DWPRVIHULFDV�R�UHVLGXRV�VROLGRV��SDUD�UHFXSHUDFLRQ�GH�ORV�ULRV�R�HO�VDQHDPLHQWR�EDVLFR�SDUD
ORJUDU�HO�PHMRUDPLHQWR�GHO�PHGLR�DPELHQWH��VLHPSUH�\�FXDQGR�KDJDQ�SDUWH�GH�XQ�SURJUDPD�TXH�VH�DSUXHEH�SRU�HO�0LQLVWHULR�GHO�0HGLR
$PELHQWH��&XDQGR�VH�WUDWH�GH�FRQWUDWRV�\D�FHOHEUDGRV��HVWD�H[HQFLRQ�GHEHUD�UHmHMDUVH�HQ�XQ�PHQRU�YDORU�GHO�FRQWUDWR��$VL�PLVPR��ORV
HTXLSRV�SDUD�HO�FRQWURO�\�PRQLWRUHR�DPELHQWDO��LQFOXLGRV�DTXHOORV�SDUD�FXPSOLU�FRQ�ORV�FRPSURPLVRV�GHO�SURWRFROR�GH�0RQWUHDO�

�/LWHUDO�DGLFLRQDGR�SRU�HO�$UW����GH�OD�/H\�����GH������

J��/D�LPSRUWDFLRQ�RUGLQDULD�GH�PDTXLQDULD�LQGXVWULDO�TXH�QR�VH�SURGX]FD�HQ�HO�SDLV��GHVWLQDGD�D�OD�WUDQVIRUPDFLRQ�GH�PDWHULDV�SULPDV��SRU
SDUWH�GH�ORV�XVXDULRV�DOWDPHQWH�H[SRUWDGRUHV�

3DUD�HIHFWRV�GH�HVWH�DUWLFXOR��OD�FDOLlFDFLRQ�GH�XVXDULRV�DOWDPHQWH�H[SRUWDGRUHV��VROR�UHTXHULUD�HO�FXPSOLPLHQWR�GHO�UHTXLVLWR�SUHYLVWR�HQ�HO
OLWHUDO�E��GHO�DUWLFXOR����GHO�'HFUHWR������GH������

3DUD�OD�SURFHGHQFLD�GH�HVWH�EHQHlFLR��GHEH�DFUHGLWDUVH�DQXDOPHQWH�HO�FXPSOLPLHQWR�GHO�PRQWR�GH�ODV�H[SRUWDFLRQHV�D�TXH�VH�UHlHUH�HO
LQFLVR�DQWHULRU�\�OD�PDTXLQDULD�LPSRUWDGD�GHEHUD�SHUPDQHFHU�GHQWUR�GHO�SDWULPRQLR�GHO�UHVSHFWLYR�LPSRUWDGRU�GXUDQWH�XQ�WHUPLQR�QR
LQIHULRU�DO�GH�VX�YLGD�XWLO��VLQ�TXH�SXHGD�FHGHUVH�VX�XVR�D�WHUFHURV�D�QLQJXQ�WLWXOR��VDOYR�FXDQGR�OD�FHVLRQ�VH�KDJD�D�IDYRU�GH�XQD�FRPSD"LD
GH�OHDVLQJ�FRQ�PLUDV�D�REWHQHU�lQDQFLDFLRQ�D�WUDYHV�GH�XQ�FRQWUDWR�GH�OHDVLQJ�

(Q�FDVR�GH�LQFXPSOLPLHQWR�GH�OR�DTXL�SUHYLVWR��HO�LPSRUWDGRU�GHEHUD�UHLQWHJUDU�HO�LPSXHVWR�VREUH�ODV�YHQWDV�QR�SDJDGR�PDV�ORV�LQWHUHVHV
PRUDWRULRV�D�TXH�KD\D�OXJDU�\�XQD�VDQFLRQ�HTXLYDOHQWH�DO����GHO�YDORU�)2%�GH�OD�PDTXLQDULD�LPSRUWDGD�

�/LWHUDO�DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

K��/D�LPSRUWDFLRQ�GH�ELHQHV�\�HTXLSRV�TXH�VH�HIHFWXH�HQ�GHVDUUROOR�GH�FRQYHQLRV��WUDWDGRV�R�DFXHUGRV�LQWHUQDFLRQDOHV�GH�FRRSHUDFLRQ
YLJHQWHV�SDUD�&RORPELD��GHVWLQDGRV�DO�*RELHUQR�1DFLRQDO�R�D�HQWLGDGHV�GH�GHUHFKR�SXEOLFR�GHO�RUGHQ�QDFLRQDO��(VWH�WUDWDPLHQWR�QR�RSHUD
SDUD�ODV�HPSUHVDV�LQGXVWULDOHV�\�FRPHUFLDOHV�GHO�(VWDGR�\�ODV�VRFLHGDGHV�GH�HFRQRPLD�PL[WD�

�/LWHUDO�DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

L��/D�LPSRUWDFLRQ�GH�PDTXLQDULD�\�HTXLSRV�GHVWLQDGRV�DO�GHVDUUROOR�GH�SUR\HFWRV�R�DFWLYLGDGHV�TXH�VHDQ�H[SRUWDGRUHV�GH�FHUWLlFDGRV�GH
UHGXFFLRQ�GH�HPLVLRQHV�GH�FDUERQR�\�TXH�FRQWULEX\DQ�D�UHGXFLU�OD�HPLVLRQ�GH�ORV�JDVHV�HIHFWR�LQYHUQDGHUR�\�SRU�OR�WDQWR�DO�GHVDUUROOR
VRVWHQLEOH�

�/LWHUDO�DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

M��/DLPSRUWDFLRQ�GH�ELHQHV�REMHWR�GH�WUDlFR�SRVWDO��HQYLRV�XUJHQWHV�R�HQYLRV�GH�HQWUHJD�UDSLGD�FX\R�YDORU�QR�H[FHGD�GH�GRVFLHQWRV�GRODUHV
86'�����\�VHDQ�SURFHGHQWHV�GH�SDLVHV�FRQ�ORV�FXDOHV�&RORPELD�KD\D�VXVFULWR�XQ�DFXHUGR�R�WUDWDGR�GH�/LEUH�&RPHUFLR��HQ�YLUWXG�GHO�FXDO��VH
REOLJXH�H[SUHVDPHQWH�DO�QR�FREUR�GH�HVWH�LPSXHVWR�

/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��HVWDEOHFHUD�ORV�FRQWUROHV�GH�lVFDOL]DFLRQ�H�LQYHVWLJDFLRQ�FRUUHVSRQGLHQWHV�SDUD
DVHJXUDU�HO�SDJR�HIHFWLYR�GHO�LPSXHVWR�FXDQGR�KD\D�OXJDU�DO�PLVPR��(O�EHQHlFLR�HVWDEOHFLGR�HQ�HVWH�OLWHUDO�QR�SRGUD�VHU�XWLOL]DGR�FXDQGR�ODV
LPSRUWDFLRQHV�WHQJDQ�lQHV�FRPHUFLDOHV�

$�HVWH�OLWHUDO�QR�OH�VHUD�DSOLFDEOH�OR�SUHYLVWR�HQ�HO�SDUDJUDIR��"�GH�HVWH�DUWLFXOR�

�/LWHUDO�M��PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�/LWHUDO�PRGLlFDGR�SRU�HO�$UW����GH�OD�/H\������GH������

3$5$*5$)2�����(Q�ORV�FDVRV�SUHYLVWRV�HQ�ORV�OLWHUDOHV�D��\�E���HO�LPSXHVWR�VH�FDXVDUD�VL�HYHQWXDOPHQWH�KD\�OXJDU�DO�SDJR�GH�GHUHFKRV
DUDQFHODULRV�

3$5$*5$)2�����3DUD�WHQHU�GHUHFKR�DO�EHQHlFLR�GH�TXH�WUDWD�HO�OLWHUDO�J��GHO�SUHVHQWH�DUWLFXOR��HQ�OD�LPSRUWDFLRQ�GH�PDTXLQDULD�UHDOL]DGD�SRU
HPSUHVDV�QXHYDV�TXH�VH�FRQVWLWX\DQ�D�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�/H\�GHEHUD�RWRUJD�UVH�JDUDQWLD�HQ�ORV�WHUPLQRV�TXH�HVWDEOH]FD�HO
UHJODPHQWR�

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3$5$*5$)2�����(Q�WRGRV�ORV�FDVRV�SUHYLVWRV�HQ�HVWH�DUWLFXOR��SDUD�OD�H[FOXVLRQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�HQ�OD�LPSRUWDFLRQ�GHEHUD
REWHQHUVH�SUHYLDPHQWH�D�OD�LPSRUWDFLRQ�XQD�FHUWLlFDFLRQ�UHTXHULGD�H[SHGLGD�SRU�OD�DXWRULGDG�FRPSHWHQWH��3DUDJUDIR�WUDQVLWRULR�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�$GLFLRQDGR�SRU�HO�DUWLFXOR�����GH�OD�/H\������GH�������8QD�YH]�YHQFLGR�HO�WHUPLQR�GH�TXH�WUDWD�HO�QXPHUDO���GHO�DUWLFXOR�����GHO�'HFUHWR
����GH�������HO�EHQHlFLR�GH�TXH�WUDWD�HO�OLWHUDO�J��GHO�SUHVHQWH�DUWLFXOR�RSHUDUD�SDUD�ORV�RSHUDGRUHV�HFRQRPLFRV�DXWRUL]DGRV�GH�TXH�WUDWD�HO
'HFUHWR������GH������\�GHPDV�QRUPDV�TXH�OR�PRGLlTXHQ��DGLFLRQHQ�R�FRPSOHPHQWHQ�

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3$5$*5$)2�����/RV�EHQHlFLRV�SUHYLVWRV�HQ�HO�OLWHUDO�J��GH�HVWH�DUWLFXOR�VH�DSOLFDUDQ�WDPELHQ�FXDQGR�ORV�ELHQHV�D�TXH�VH�UHlHUH�HO�PLVPR�
VHDQ�DGTXLULGRV�SRU�FRPSD"LDV�GH�lQDQFLDPLHQWR�FRPHUFLDO�SDUD�GDUORV�HQ�DUUHQGDPLHQWR�lQDQFLHUR�R�FXDQGR�VHDQ�HQWUHJDGRV�D�XQ
SDWULPRQLR�DXWRQRPR�FRPR�JDUDQWLD�GH�ORV�FUHGLWRV�RWRUJDGRV�SDUD�VX�DGTXLVLFLRQ��DVL�FRPR�SDUD�ORV�FRQWULEX\HQWHV�TXH�HVWHQ�R�VH
VRPHWDQ�DO�WUDWDPLHQWR�SUHYLVWR�HQ�OD�/H\�����GH�������FRQ�OD�FRQGLFLRQ�GH�TXH�ORV�ELHQHV�VHDQ�GHYXHOWRV�DO�WHUPLQR�GHO�FRQWUDWR�GH�lGXFLD
PHUFDQWLO�DO�PLVPR�lGHLFRPLWHQWH�\�HO�XVR�GH�ORV�PLVPRV�VH�FRQVHUYH�GXUDQWH�WRGR�HO�WLHPSR�GH�VX�YLGD�XWLO�HQ�FDEH]D�GH�HVWH�

�3$5$*5$)2�����0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3$5$*5$)2��75$16,725,2��3DUD�HIHFWRV�GH�OR�SUHYLVWR�HQ�HO�OLWHUDO�J��GH�HVWH�DUWLFXOR��ODV�PRGLlFDFLRQHV�TXH�HQ�HO�UHJLPHQ�DGXDQHUR�VH
LQWURGX]FDQ�HQ�UHODFLRQ�FRQ�OD�lJXUD�GH�jXVXDULRV�DOWDPHQWH�H[SRUWDGRUHVk�\�OD�GHQRPLQDFLRQ�jLPSRUWDFLRQ�RUGLQDULDk��VH�HQWHQGHUDQ
VXVWLWXLGDV��UHVSHFWLYDPHQWH��GH�PDQHUD�SURJUHVLYD�SRU�OD�FDOLGDG�GH�j2SHUDGRU�(FRQRPLFR�$XWRUL]DGRk�VL�VH�DGTXLHUH�WDO�FDOLGDG��\�VH
UHPSOD]D�OD�H[SUHVLRQ�LPSRUWDFLRQ�RUGLQDULD�SRU�jLPSRUWDFLRQ�SDUD�HO�FRQVXPR�

�3$5$*5$)2��7UDQVLWRULR��DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������/RV�HTXLSRV�\�HOHPHQWRV�TXH�LPSRUWHQ�ORV�FHQWURV�GH�LQYHVWLJDFLRQ�R�GHVDUUROOR�WHFQRORJLFR�UHFRQRFLGRV�SRU�&ROFLHQFLDV�
DVL�FRPR�ODV�LQVWLWXFLRQHV�GH�HGXFDFLRQ�EDVLFD�SULPDULD��VHFXQGDULD��PHGLD�R�VXSHULRU�UHFRQRFLGDV�SRU�HO�0LQLVWHULR�GH�(GXFDFLRQ�1DFLRQDO�\
TXH�HVWHQ�GHVWLQDGRV�DO�GHVDUUROOR�GH�SUR\HFWRV�FDOLlFDGRV�FRPR�GH�FDUDFWHU�FLHQWLlFR��WHFQRORJLFR�R�GH�LQQRYDFLRQ�VHJXQ�ORV�FULWHULRV�\�ODV
FRQGLFLRQHV�GHlQLGDV�SRU�HO�&RQVHMR�1DFLRQDO�GH�%HQHlFLRV�7ULEXWDULRV�HQ�&LHQFLD��7HFQRORJLD�H�,QQRYDFLRQ��HVWDUDQ�H[HQWRV�GHO�LPSXHVWR
VREUH�ODV�YHQWDV��,9$���

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������()(&726�75,%87$5,26�'(�/$�)86,21�<�(6&,6,21�'(�62&,('$'(6��/R�GLVSXHVWR�HQ�ORV�DUWLFXORV������������\�������GH
HVWH�(VWDWXWR��HV�LJXDOPHQWH�YDOLGR�HQ�PDWHULD�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

&$86$&,21�'(/�,038(672

$57,&8/2�������020(172�'(�&$86$&,21��(O�LPSXHVWR�VH�FDXVD�

D��(Q�ODV�YHQWDV��HQ�OD�IHFKD�GH�HPLVLRQ�GH�OD�IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH�\�D�IDOWD�GH�HVWRV��HQ�HO�PRPHQWR�GH�OD�HQWUHJD��DXQTXH�VH
KD\D�SDFWDGR�UHVHUYD�GH�GRPLQLR��SDFWR�GH�UHWURYHQWD�R�FRQGLFLRQ�UHVROXWRULD�

E��(Q�ORV�UHWLURV�D�TXH�VH�UHlHUH�HO�OLWHUDO�E��GHO�$UWLFXOR������HQ�OD�IHFKD�GHO�UHWLUR�

F��(Q�ODV�SUHVWDFLRQHV�GH�VHUYLFLRV��HQ�OD�IHFKD�GH�HPLVLRQ�GH�OD�IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH��R�HQ�OD�IHFKD�GH�WHUPLQDFLRQ�GH�ORV
VHUYLFLRV�R�GHO�SDJR�R�DERQR�HQ�FXHQWD��OD�TXH�IXHUH�DQWHULRU�

G��(Q�ODV�LPSRUWDFLRQHV��DO�WLHPSR�GH�OD�QDFLRQDOL]DFLRQ�GHO�ELHQ��(Q�HVWH�FDVR��HO�LPSXHVWR�VH�OLTXLGDUD�\�SDJDUD�FRQMXQWDPHQWH�FRQ�OD
OLTXLGDFLRQ�\�SDJR�GH�ORV�GHUHFKRV�GH�DGXDQD�

3$5$*5$)2����&XDQGR�HO�YDORU�FRQYHQLGR�VXIULHUH�XQ�DXPHQWR�FRQ�SRVWHULRULGDG�D�OD�YHQWD��VH�JHQHUDUD�HO�LPSXHVWR�VREUH�HVH�PD\RU�YDORU�
HQ�OD�IHFKD�HQ�TXH�HVWH�VH�FDXVH�

$57,&8/2�������&$86$&,21�'(/�,038(672�62%5(�/$�9(17$�'(�&(59(=$��(O�LPSXHVWR�VREUH�HO�FRQVXPR�GH�FHUYH]DV�GH�SURGXFFLRQ
QDFLRQDO��VH�FDXVD�HQ�HO�PRPHQWR�HQ�TXH�HO�$UWLFXOR�VHD�HQWUHJDGR�SRU�HO�SURGXFWRU�SDUD�VX�GLVWULEXFLRQ�R�YHQWD�HQ�HO�SDLV�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������&$86$&,21�(1�(/�6(59,&,2�'(�75$163257(�$(5(2�2�0$5,7,02��(Q�HO�FDVR�GHO�VHUYLFLR�GH�WUDQVSRUWH�LQWHUQDFLRQDO�GH
SDVDMHURV�GH�TXH�WUDWD�HO�$UWLFXOR������QXPHUDO��"��HO�LPSXHVWR�VH�FDXVD�HQ�HO�PRPHQWR�GH�OD�H[SHGLFLRQ�GH�OD�RUGHQ�GH�FDPELR��R�GHO
FRQRFLPLHQWR�SRU�SDUWH�GHO�UHVSRQVDEOH�GH�OD�HPLVLRQ�GHO�WLTXHWH��\�VH�OLTXLGDUD�VREUH�HO�YDORU�WRWDO�GHO�WLTXHWH�X�RUGHQ�GH�FDPELR�FXDQGR
HVWRV�VH�H[SLGDQ�GH�XQD�YLD�VRODPHQWH�\�VREUH�HO�FLQFXHQWD�SRU�FLHQWR�������GH�VX�YDORU�FXDQGR�VH�H[SLGDQ�GH�LGD�\�UHJUHVR�

$57,&8/2�������(1�(/�6(59,&,2�'(�7(/()2126�6(�&$86$�$/�020(172�'(/�3$*2��(Q�HO�FDVR�GHO�VHUYLFLR�GH�WHOHIRQRV�GH�TXH�WUDWD�HO
$UWLFXOR�����QXPHUDOHV����\�����HO�JUDYDPHQ�VH�FDXVD�HQ�HO�PRPHQWR�GHO�SDJR�FRUUHVSRQGLHQWH�KHFKR�SRU�HO�XVXDULR�

$57,&8/2�������(1�6(*8526�6(�&$86$�$/�&212&,0,(172�'(�/$�(0,6,21�'(�/$�32/,=$��(Q�HO�FDVR�GHO�VHUYLFLR�GH�VHJXURV�GH�TXH�WUDWD�HO
$UWLFXOR������QXPHUDO�����HO�LPSXHVWR�VH�FDXVD�HQ�VX�LQWHJULGDG�HQ�HO�PRPHQWR�HQ�TXH�OD�FRPSD"LD�FRQR]FD�HQ�VX�VHGH�SULQFLSDO�OD�HPLVLRQ
GH�OD�SROL]D��HO�DQH[R�FRUUHVSRQGLHQWH�TXH�RWRUJXH�HO�DPSDUR�R�VX�UHQRYDFLRQ�

&XDQGR�VH�WUDWH�GH�FRDVHJXURV�TXH�FRQWHPSOD�HO�$UWLFXOR������GHO�&RGLJR�GH�&RPHUFLR��HO�LPSXHVWR�VH�FDXVD�HQ�VX�LQWHJULGDG�FRQ�EDVH�HQ
OD�SROL]D��DQH[R�R�UHQRYDFLRQ�TXH�HPLWD�OD�FRPSD"LD�OLGHU��GRFXPHQWRV�VREUH�ORV�FXDOHV�VH�lMDUD�HO�YDORU�WRWDO�GHO�LPSXHVWR��3RU�WDQWR��ORV
GRFXPHQWRV�TXH�H[SLGDQ�ODV�GHPDV�FRPSD"LDV�VREUH�HO�PLVPR�ULHVJR�QR�HVWDQ�VXMHWRV�DO�LPSXHVWR�VREUH�ODV�YHQWDV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

$57,&8/2�������(1�6(*8526�'(�75$163257(��(Q�ORV�FHUWLlFDGRV�GH�VHJXUR�GH�WUDQVSRUWH�TXH�VH�H[SLGDQ�FRQ�SRVWHULRULGDG�D�ORV
GHVSDFKRV�GH�ODV�PHUFDQFLDV��HO�LPSXHVWR�VH�FDXVD�VREUH�WDO�FHUWLlFDGR�

$57,&8/2�������(1�6(*8526�*(1(5$/(6��(Q�ODV�SROL]DV�GH�VHJXURV�JHQHUDOHV��FDVFR��DYLDFLRQ���SDUD�ORV�FXDOHV�OD�6XSHULQWHQGHQFLD
SHUPLWD�HO�IUDFFLRQDPLHQWR�GH�ODV�SULPDV��HO�LPSXHVWR�GHEH�SDJDUVH�VREUH�OD�SULPD�FRUUHVSRQGLHQWH�D�FDGD�XQR�GH�ORV�FHUWLlFDGRV
SHULRGLFRV�TXH�ODV�FRPSD"LDV�HPLWDQ�HQ�DSOLFDFLRQ�GH�OD�SROL]D�RULJLQDO�

$57,&8/2�������(1�6(*8526�$8725,=$'26�(1�021('$�(;75$1-(5$��(Q�ORV�VHJXURV�GH�GD"RV�DXWRUL]DGRV�HQ�PRQHGD�H[WUDQMHUD�SRU�HO
6XSHULQWHQGHQWH�%DQFDULR��GH�DFXHUGR�FRQ�ORV�$UWLFXORV����D�����GHO�'HFUHWR�����GH�������HO�LPSXHVWR�VH�SDJDUD�HQ�SHVRV�FRORPELDQRV�DO
WLSR�GH�FDPELR�YLJHQWH�HQ�OD�IHFKD�GH�HPLVLRQ�GH�OD�SROL]D��GHO�DQH[R�GH�DPSDUR��R�GH�VX�UHQRYDFLRQ�

5(63216$%/(6�'(/�,038(672

$57,&8/2�������/26�&20(5&,$17(6�<�48,(1(6�5($/,&(1�$&726�6,0,/$5(6�$�/26�'(�(//26�<�/26�,03257$'25(6�621�68-(726
3$6,926��6RQ�UHVSRQVDEOHV�GHO�LPSXHVWR�

�D��(Q�ODV�YHQWDV��ORV�FRPHUFLDQWHV��FXDOTXLHUD�TXH�VHD�OD�IDVH�GH�ORV�FLFORV�GH�SURGXFFLRQ�\�GLVWULEXFLRQ�HQ�OD�TXH�DFWXHQ�\�TXLHQHV�VLQ
SRVHHU�WDO�FDUDFWHU��HMHFXWHQ�KDELWXDOPHQWH�DFWRV�VLPLODUHV�D�ORV�GH�DTXHOORV�

�E��(Q�ODV�YHQWDV�GH�DHURGLQRV��WDQWR�ORV�FRPHUFLDQWHV�FRPR�ORV�YHQGHGRUHV�RFDVLRQDOHV�GH�HVWRV�

�F��4XLHQHV�SUHVWHQ�VHUYLFLRV�

�/LWHUDO�PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

�H��/RV�FRQWULEX\HQWHV�SHUWHQHFLHQWHV�DO�UHJLPHQ�FRPXQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��FXDQGR�UHDOLFHQ�FRPSUDV�R�DGTXLHUDQ�VHUYLFLRV
JUDYDGRV�FRQ�SHUVRQDV�SHUWHQHFLHQWHV�DO�UHJLPHQ�VLPSOLlFDGR��SRU�HO�YDORU�GHO�LPSXHVWR�UHWHQLGR��VREUH�GLFKDV�WUDQVDFFLRQHV�

�/LWHUDO�DGLFLRQDGR�SRU�HO�$UW����GH�OD�/H\�����GH������

�I��/RV�FRQWULEX\HQWHV�SHUWHQHFLHQWHV�DO��UHJLPHQ�FRPXQ��UHJLPHQ�GH�UHVSRQVDELOLGDG�GHO�,PSXHVWR�VREUH�ODV�9HQWDV��SRU�HO�LPSXHVWR
FDXVDGR�HQ�OD�FRPSUD�R�DGTXLVLFLRQ�GH�ORV�ELHQHV�\�VHUYLFLRV�JUDYDGRV�UHODFLRQDGRV�HQ�HO�DUWLFXOR��������FXDQGR�HVWRV�VHDQ�HQDMHQDGRV�R
SUHVWDGRV�SRU�SHUVRQDV�QDWXUDOHV�QR�FRPHUFLDQWHV�TXH�QR�VH�KD\DQ�LQVFULWR�HQ�HO��UHJLPHQ�FRPXQ��UHJLPHQ�GH�UHVSRQVDELOLGDG�GHO
LPSXHVWR�VREUH�ODV�YHQWDV�

�7H[WR�HQWUH�SDUHQWHVLV��YHU�$UW�����GH�OD�/H\������GH������

(O�LPSXHVWR�FDXVDGR�HQ�HVWDV�RSHUDFLRQHV�VHUD�DVXPLGR�SRU�HO�FRPSUDGRU�R�DGTXLUHQWH�GHO��UHJLPHQ�FRPXQ��UHJLPHQ�GH�UHVSRQVDELOLGDG
GHO�LPSXHVWR�VREUH�ODV�YHQWDV��\�GHEHUD�VHU�GHFODUDGR�\�FRQVLJQDGR�HQ�HO�PHV�FRUUHVSRQGLHQWH�D�OD�IHFKD�GHO�SDJR�R�DERQR�HQ�FXHQWD��(O
LPSXHVWR�UHWHQLGR�SRGUD�VHU�WUDWDGR�FRPR�GHVFRQWDEOH�HQ�OD�IRUPD�SUHYLVWD�SRU�ORV�DUWLFXORV�����������������\�����GH�HVWH�(VWDWXWR��6REUH
ODV�RSHUDFLRQHV�SUHYLVWDV�HQ�HVWH�OLWHUDO��FXDOTXLHUD�VHD�VX�FXDQWLD��HO�DGTXLUHQWH�HPLWLUD�DO�YHQGHGRU�HO�GRFXPHQWR�HTXLYDOHQWH�D�OD�IDFWXUD�
HQ�ORV�WHUPLQRV�TXH�VH"DOH�HO�UHJODPHQWR�

/RV�FRQVRUFLRV�\�XQLRQHV�WHPSRUDOHV�FXDQGR�HQ�IRUPD�GLUHFWD�VHDQ�HOORV�TXLHQHV�UHDOLFHQ�DFWLYLGDGHV�JUDYDGDV��/D�UHVSRQVDELOLGDG�VH
H[WLHQGH�WDPELHQ�D�OD�YHQWD�GH�ELHQHV�FRUSRUDOHV�PXHEOHV�DXQTXH�QR�VH�HQDMHQHQ�GHQWUR�GHO�JLUR�RUGLQDULR�GHO�QHJRFLR��SHUR�UHVSHFWR�GH
FX\D�DGTXLVLFLRQ�R�LPSRUWDFLRQ�VH�KXELHUH�JHQHUDGR�GHUHFKR�DO�GHVFXHQWR�

�,QFLVR�DGLFLRQDGR�SRU�HO�DUWLFXOR����GH�OD�/H\�����GH������

�/LWHUDO�DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3$5$*5$)2�����$�ODV�SHUVRQDV�TXH�SHUWHQH]FDQ�DO�UHJLPHQ�VLPSOLlFDGR��TXH�YHQGDQ�ELHQHV�R�SUHVWHQ�VHUYLFLRV��OHV�HVWD�SURKLELGR�DGLFLRQDU
DO�SUHFLR�VXPD�DOJXQD�SRU�FRQFHSWR�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��6L�OR�KLFLHUHQ��GHEHUDQ�FXPSOLU�LQWHJUDPHQWH�FRQ�ODV�REOLJDFLRQHV
SUHGLFDEOHV�GH�TXLHQHV�SHUWHQHFHQ�DO��UHJLPHQ�FRPXQ��UHJLPHQ�GH�UHVSRQVDELOLGDG�GHO�,PSXHVWR�VREUH�ODV�9HQWDV��,9$��

�3DUDJUDIR����DGLFLRQDGR�SRU�HO�$UW����GH�OD�/H\�����GH������

�7H[WR�HQWUH�SDUHQWHVLV��YHU�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�HVWDEOHFHUD�PHGLDQWH�UHVROXFLRQ�HO�SURFHGLPLHQWR�PHGLDQWH�HO�FXDO�ORV
SUHVWDGRUHV�GH�VHUYLFLRV�GHVGH�HO�H[WHULRU�FXPSOLUDQ�FRQ�VXV�REOLJDFLRQHV��HQWUH�HOODV�OD�GH�GHFODUDU�\�SDJDU��HQ�VX�FDOLGDG�GH�UHVSRQVDEOHV
FXDQGR�ORV�VHUYLFLRV�SUHVWDGRV�VH�HQFXHQWUHQ�JUDYDGRV�

/D�REOLJDFLRQ�DTXL�SUHYLVWD�VRODPHQWH�VH�KDUD�H[LJLEOH�D�SDUWLU�GHO��R�GH�MXOLR�GH�������VDOYR�HQ�DTXHOORV�FDVRV�SUHYLVWRV�HQ�HO�QXPHUDO���GHO
DUWLFXOR�������GH�HVWH�HVWDWXWR�

(VWDV�GHFODUDFLRQHV�SRGUDQ�SUHVHQWDUVH�PHGLDQWH�XQ�IRUPXODULR��TXH�SHUPLWLUD�OLTXLGDU�OD�REOLJDFLRQ�WULEXWDULD�HQ�GRODUHV�FRQYHUWLGD�D�SHVRV
FRORPELDQRV�D�OD�7DVD�GH�&DPELR�5HSUHVHQWDWLYD�GH�0HUFDGR��750��GHO�GLD�GH�OD�GHFODUDFLRQ�\�SDJR��/DV�GHFODUDFLRQHV�SUHVHQWDGDV�VLQ
SDJR�WRWDO�QR�SURGXFLUDQ�HIHFWR��VLQ�QHFHVLGDG�GH�DFWR�DGPLQLVWUDWLYR�TXH�DVL�OR�GHFODUH�

�,QFLVR�PRGLlFDGR�SRU�HO�DUWLFXOR���GH�OD�/H\������GH������

/RV�SUHVWDGRUHV�GH�VHUYLFLRV�GHVGH�HO�H[WHULRU��VLQ�UHVLGHQFLD�lVFDO�HQ�&RORPELD��QR�HVWDUDQ�REOLJDGRV�D�H[SHGLU�IDFWXUD�R�GRFXPHQWR
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HTXLYDOHQWH�SRU�OD�SUHVWDFLRQ�GH�ORV�VHUYLFLRV�HOHFWURQLFRV�R�GLJLWDOHV��/R�DQWHULRU�VLQ�SHUMXLFLR�GH�ODV�IDFXOWDGHV�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV
\�$GXDQDV�1DFLRQDOHV��',$1��SDUD�HVWDEOHFHU�OD�REOLJDFLRQ�GH�IDFWXUDU�HOHFWURQLFDPHQWH�R�GH�VRSRUWDU�ODV�RSHUDFLRQHV�HQ�XQ�GRFXPHQWR
HOHFWURQLFR�

�,QFLVR�DGLFLRQDGR�SRU�HO�DUWLFXOR���GH�OD�/H\������GH������

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

3$5$*5$)2�����'HEHUDQ�UHJLVWUDUVH�FRPR�UHVSRQVDEOHV�GHO�,9$�TXLHQHV�UHDOLFHQ�DFWLYLGDGHV�JUDYDGDV�FRQ�HO�LPSXHVWR��FRQ�H[FHSFLRQ�GH
ODV�SHUVRQDV�QDWXUDOHV�FRPHUFLDQWHV�\�ORV�DUWHVDQRV��TXH�VHDQ�PLQRULVWDV�R�GHWDOOLVWDV��ORV�SHTXH"RV�DJULFXOWRUHV�\�ORV�JDQDGHURV��DVL�FRPR
TXLHQHV�SUHVWHQ�VHUYLFLRV��VLHPSUH�\�FXDQGR�FXPSODQ�OD�WRWDOLGDG�GH�ODV�VLJXLHQWHV�FRQGLFLRQHV�

����4XH�HQ�HO�D"R�DQWHULRU�R�HQ�HO�D"R�HQ�FXUVR�KXELHUHQ�REWHQLGR�LQJUHVRV�EUXWRV�WRWDOHV�SURYHQLHQWHV�GH�OD�DFWLYLGDG��LQIHULRUHV�D������
897�

����4XH�QR�WHQJDQ�PDV�GH�XQ�HVWDEOHFLPLHQWR�GH�FRPHUFLR��RlFLQD��VHGH��ORFDO�R�QHJRFLR�GRQGH�HMHU]DQ�VX�DFWLYLGDG�

����4XH�HQ�HO�HVWDEOHFLPLHQWR�GH�FRPHUFLR��RlFLQD��VHGH��ORFDO�R�QHJRFLR�QR�VH�GHVDUUROOHQ�DFWLYLGDGHV�EDMR�IUDQTXLFLD��FRQFHVLRQ��UHJDOLD�
DXWRUL]DFLRQ�R�FXDOTXLHU�RWUR�VLVWHPD�TXH�LPSOLTXH�OD�H[SORWDFLRQ�GH�LQWDQJLEOHV�

����4XH�QR�VHDQ�XVXDULRV�DGXDQHURV�

����4XH�QR�KD\DQ�FHOHEUDGR�HQ�HO�D"R�LQPHGLDWDPHQWH�DQWHULRU�QL�HQ�HO�D"R�HQ�FXUVR�FRQWUDWRV�GH�YHQWD�GH�ELHQHV�\�R�SUHVWDFLRQ�GH
VHUYLFLRV�JUDYDGRV�SRU�YDORU�LQGLYLGXDO��LJXDO�R�VXSHULRU�D�������897�

����4XH�HO�PRQWR�GH�VXV�FRQVLJQDFLRQHV�EDQFDULDV��GHSRVLWRV�R�LQYHUVLRQHV�lQDQFLHUDV�GXUDQWH�HO�D"R�DQWHULRU�R�GXUDQWH�HO�UHVSHFWLYR�D"R�
SURYHQLHQWHV�GH�DFWLYLGDGHV�JUDYDGDV�FRQ�HO�LPSXHVWR�VREUH�ODV�YHQWDV��,9$���QR�VXSHUH�OD�VXPD�GH�������897�

3DUD�OD�FHOHEUDFLRQ�GH�FRQWUDWRV�GH�YHQWD�GH�ELHQHV�\�R�GH�SUHVWDFLRQ�GH�VHUYLFLRV�JUDYDGRV�SRU�FXDQWLD�LQGLYLGXDO�\�VXSHULRU�D�������897�
HVWDV�SHUVRQDV�GHEHUDQ�LQVFULELUVH�SUHYLDPHQWH�FRPR�UHVSRQVDEOHV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��,9$���IRUPDOLGDG�TXH�GHEHUD�H[LJLUVH�SRU
HO�FRQWUDWLVWD�SDUD�OD�SURFHGHQFLD�GH�FRVWRV�\�GHGXFFLRQHV��/R�DQWHULRU�WDPELHQ�VHUD�DSOLFDEOH�FXDQGR�XQ�PLVPR�FRQWUDWLVWD�FHOHEUH�YDULRV
FRQWUDWRV�TXH�VXSHUHQ�OD�VXPD�GH�������897�

/RV�UHVSRQVDEOHV�GHO�LPSXHVWR�VROR�SRGUDQ�VROLFLWDU�VX�UHWLUR�GHO�UHJLPHQ�FXDQGR�GHPXHVWUHQ�TXH�HQ�HO�D"R�lVFDO�DQWHULRU�VH�FXPSOLHURQ��ODV
FRQGLFLRQHV�HVWDEOHFLGDV�HQ�OD�SUHVHQWH�GLVSRVLFLRQ�

&XDQGR�ORV�QR�UHVSRQVDEOHV�UHDOLFHQ�RSHUDFLRQHV�FRQ�ORV�UHVSRQVDEOHV�GHO�LPSXHVWR�GHEHUDQ�UHJLVWUDU�HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR��587�
VX�FRQGLFLRQ�GH�WDOHV�\�HQWUHJDU�FRSLD�GHO�PLVPR�DO�DGTXLUHQWH�GH�ORV�ELHQHV�R�VHUYLFLRV��HQ�ORV�WHUPLQRV�VH"DODGRV�HQ�HO�UHJODPHQWR�

$XWRULFHVH�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��SDUD�DGRSWDU�PHGLGDV�WHQGLHQWHV�DO�FRQWURO�GH�OD�HYDVLRQ��SDUD�OR�FXDO
SRGUD�LPSRQHU�REOLJDFLRQHV�IRUPDOHV�D�ORV�VXMHWRV�QR�UHVSRQVDEOHV�D�TXH�DOXGH�OD�SUHVHQWH�GLVSRVLFLRQ��'H�FRQIRUPLGDG�FRQ�HO�DUWLFXOR����
\�VLJXLHQWHV�GH�HVWH�(VWDWXWR��OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��WLHQH�OD�IDFXOWDG�GH�GHVFRQRFHU�WRGD�RSHUDFLRQ�R�VHULH
GH�RSHUDFLRQHV�FX\R�SURSRVLWR�VHD�LQDSOLFDU�OD�SUHVHQWH�GLVSRVLFLRQ��FRPR���L��OD�FDQFHODFLRQ�LQMXVWLlFDGD�GH�HVWDEOHFLPLHQWRV�GH�FRPHUFLR
SDUD�DEULU�XQR�QXHYR�FRQ�HO�PLVPR�REMHWR�R�DFWLYLGDG�\��LL��HO�IUDFFLRQDPLHQWR�GH�OD�DFWLYLGDG�HPSUHVDULDO�HQ�YDULRV�PLHPEURV�GH�XQD�IDPLOLD
SDUD�HYLWDU�OD�LQVFULSFLRQ�GHO�SUHVWDGRU�GH�ORV�ELHQHV�\�VHUYLFLRV�JUDYDGRV�HQ�HO�UHJLPHQ�GH�UHVSRQVDELOLGDG�GHO�LPSXHVWR�VREUH�ODV�YHQWDV
�,9$��

3DUD�HIHFWRV�GH�OD�LQFOXVLRQ�GH�RlFLR�FRPR�UHVSRQVDEOH�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��,9$���OD�$GPLQLVWUDFLRQ�7ULEXWDULD�WDPELHQ�WHQGUD�HQ
FXHQWD�ORV�FRVWRV�\�JDVWRV�DWULEXLEOHV�D�ORV�ELHQHV�\�VHUYLFLRV�JUDYDGRV��FRPR�DUUHQGDPLHQWRV��SDJRV�SRU�VHJXULGDG�VRFLDO�\�VHUYLFLRV
SXEOLFRV��\�RWUD�LQIRUPDFLRQ�TXH�HVWD�GLVSRQLEOH�HQ�VX�VLVWHPD�GH�LQIRUPDFLRQ�PDVLYD�\�DQDOLVLV�GH�ULHVJR�

�0RGLlFDGR�SRU�HO�$UW����GH�OD�/H\������GH������

3$5$*5$)2�����1R�VHUDQ�UHVSRQVDEOHV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�f�,9$�ORV�FRQWULEX\HQWHV�GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�5HJLPHQ
6LPSOH�GH�7ULEXWDFLRQ��6,03/(�FXDQGR�XQLFDPHQWH�GHVDUUROOHQ�XQD�R�PDV�DFWLYLGDGHV�HVWDEOHFLGDV�HQ�HO�QXPHUDO���GHO�DUWLFXOR�����GHO
(VWDWXWR�7ULEXWDULR�

3RU�HO�D"R�������WDPSRFR�VHUDQ�UHVSRQVDEOHV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV���,9$��ORV�FRQWULEX\HQWHV�GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�5HJLPHQ
6LPSOH�GH�7ULEXWDFLRQ��6,03/(�FXDQGR�XQLFDPHQWH�GHVDUUROOHQ�DFWLYLGDGHV�GH�H[SHQGLR�GH�FRPLGDV�\�EHELGDV�GH�ODV�TXH�WUDWD�HO�QXPHUDO��
GHO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�

�,QFLVR����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\������GH������

3$5$*5$)2����/RV�OLPLWHV�GH�TXH�WUDWD�HO�SDUDJUDIR���GH�HVWH�DUWLFXOR�VHUDQ�������897�SDUD�DTXHOORV�SUHVWDGRUHV�GH�VHUYLFLRV�SHUVRQDV
QDWXUDOHV�TXH�GHULYDQ�VXV�LQJUHVRV�GH�FRQWUDWRV�FRQ�HO�(VWDGR�

�3DUDJUDIR����DGLFLRQDGR�SRU�HO�$UW����GH�OD�/H\������GH������

$57,&8/2���������5(7(1&,21�(1�/$�)8(17(�(1�(/�,038(672�62%5(�/$6�9(17$6��&RQ�HO�lQ�GH�IDFLOLWDU��DFHOHUDU�\�DVHJXUDU�HO�UHFDXGR�GHO
LPSXHVWR�VREUH�ODV�YHQWDV��VH�HVWDEOHFH�OD�UHWHQFLRQ�HQ�OD�IXHQWH�HQ�HVWH�LPSXHVWR��OD�FXDO�GHEHUD�SUDFWLFDUVH�HQ�HO�PRPHQWR�HQ�TXH�VH
UHDOLFH�HO�SDJR�R�DERQR�HQ�FXHQWD��OR�TXH�RFXUUD�SULPHUR�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

/D�UHWHQFLRQ�SRGUD�VHU�KDVWD�GHO�FLQFXHQWD�SRU�FLHQWR�������GHO�YDORU�GHO�LPSXHVWR��GH�DFXHUGR�FRQ�OR�TXH�GHWHUPLQH�HO�*RELHUQR�QDFLRQDO�
(Q�DTXHOORV�SDJRV�HQ�ORV�TXH�QR�H[LVWD�XQD�UHWHQFLRQ�HQ�OD�IXHQWH�HVSHFLDO�HVWDEOHFLGD�PHGLDQWH�GHFUHWR�UHJODPHQWDULR��VHUD�DSOLFDEOH�OD
WDULID�GHO�TXLQFH�SRU�FLHQWR��������/D�UHWHQFLRQ�VHUD�HTXLYDOHQWH�DO�TXLQFH�SRU�FLHQWR�������GHO�YDORU�GHO�LPSXHVWR�

�,QFLVR�PRGLlFDGR�SRU�HO�$UW����GH�OD�/H\������GH������

6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�LQFLVR�DQWHULRU��HO�*RELHUQR�1DFLRQDO�SRGUD�GLVPLQXLU�OD�WDULID�GH�UHWHQFLRQ�HQ�OD�IXHQWH�GHO�LPSXHVWR�VREUH
ODV�YHQWDV��SDUD�DTXHOORV�UHVSRQVDEOHV�TXH�HQ�ORV�XOWLPRV�VHLV�����SHULRGRV�FRQVHFXWLYRV�KD\DQ�DUURMDGR�VDOGRV�D�IDYRU�HQ�VXV�GHFODUDFLRQHV
GH�YHQWDV�

3$5$*5$)2�����(Q�HO�FDVR�GH�ODV�SUHVWDFLRQHV�GH�VHUYLFLRV�JUDYDGRV�D�TXH�VH�UHlHUHQ�ORV�QXPHUDOHV���\���GHO�DUWLFXOR�������GH�HVWH
(VWDWXWR��OD�UHWHQFLRQ�VHUD�HTXLYDOHQWH�DO�FLHQWR�SRU�FLHQWR��������GHO�YDORU�GHO�LPSXHVWR�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����(Q�HO�FDVR�GH�ORV�ELHQHV�D�TXH�VH�UHlHUHQ�ORV�DUWLFXORV�������\�������GH�HVWH�(VWDWXWR��OD�UHWHQFLRQ�HTXLYDOGUD�DO�FLHQWR�SRU
FLHQWR��������GHO�YDORU�GHO�LPSXHVWR�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������$*(17(6�'(�5(7(1&,21�(1�(/�,038(672�62%5(�/$6�9(17$6��$FWXDUDQ�FRPR�DJHQWHV�UHWHQHGRUHV�GHO�LPSXHVWR�VREUH
ODV�YHQWDV�HQ�OD�DGTXLVLFLRQ�GH�ELHQHV�\�VHUYLFLRV�JUDYDGRV�

����/DV�VLJXLHQWHV�HQWLGDGHV�HVWDWDOHV��/D�1DFLRQ��ORV�GHSDUWDPHQWRV��HO�GLVWULWR�FDSLWDO��\�ORV�GLVWULWRV�HVSHFLDOHV��ODV�DUHDV�PHWURSROLWDQDV�
ODV�DVRFLDFLRQHV�GH�PXQLFLSLRV�\�ORV�PXQLFLSLRV��ORV�HVWDEOHFLPLHQWRV�SXEOLFRV��ODV�HPSUHVDV�LQGXVWULDOHV�\�FRPHUFLDOHV�GHO�(VWDGR��ODV
VRFLHGDGHV�GH�HFRQRPLD�PL[WD�HQ�ODV�TXH�HO�(VWDGR�WHQJD�SDUWLFLSDFLRQ�VXSHULRU�DO�FLQFXHQWD�SRU�FLHQWR��������DVL�FRPR�ODV�HQWLGDGHV
GHVFHQWUDOL]DGDV�LQGLUHFWDV�\�GLUHFWDV�\�ODV�GHPDV�SHUVRQDV�MXULGLFDV�HQ�ODV�TXH�H[LVWD�GLFKD�SDUWLFLSDFLRQ�SXEOLFD�PD\RULWDULD�FXDOTXLHUD
VHD�OD�GHQRPLQDFLRQ�TXH�HOODV�DGRSWHQ��HQ�WRGRV�ORV�RUGHQHV�\�QLYHOHV�\�HQ�JHQHUDO�ORV�RUJDQLVPRV�R�GHSHQGHQFLDV�GHO�(VWDGR�D�ORV�TXH�OD
OH\�RWRUJXH�FDSDFLGDG�SDUD�FHOHEUDU�FRQWUDWRV�

����4XLHQHV�VH�HQFXHQWUHQ�FDWDORJDGRV�FRPR�JUDQGHV�FRQWULEX\HQWHV�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��VHDQ�R�QR
UHVSRQVDEOHV�GHO�,9$��\�ORV�TXH�PHGLDQWH�UHVROXFLRQ�GH�OD�',$1�VH�GHVLJQHQ�FRPR�DJHQWHV�GH�UHWHQFLRQ�HQ�HO�LPSXHVWR�VREUH�ODV�YHQWDV�

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

����/DV�SHUVRQDV�GHO��UHJLPHQ�FRPXQ��UHJLPHQ�GH�UHVSRQVDELOLGDG�GHO�,PSXHVWR�VREUH�ODV�9HQWDV��,9$���TXH�FRQWUDWHQ�FRQ�SHUVRQDV�R
HQWLGDGHV�VLQ�UHVLGHQFLD�R�GRPLFLOLR�HQ�HO�SDLV�OD�SUHVWDFLRQ�GH�VHUYLFLRV�JUDYDGRV�HQ�HO�WHUULWRULR�QDFLRQDO��FRQ�UHODFLRQ�D�ORV�PLVPRV�

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�7H[WR�HQWUH�SDUHQWHVLV�VXVWLWXLGR�VHJXQ�HO�$UW�����GH�OD�/H\������GH������

�����1XPHUDO����GHURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

����/DV�HQWLGDGHV�HPLVRUDV�GH�WDUMHWDV�FUHGLWR�\�GHELWR�\�VXV�DVRFLDFLRQHV��HQ�HO�PRPHQWR�GHO�FRUUHVSRQGLHQWH�SDJR�R�DERQR�HQ�FXHQWD�D�ODV
SHUVRQDV�R�HVWDEOHFLPLHQWRV�DlOLDGRV��(O�YDORU�GHO�LPSXHVWR�QR�KDUD�SDUWH�GH�OD�EDVH�SDUD�GHWHUPLQDU�ODV�FRPLVLRQHV�SHUFLELGDV�SRU�OD
XWLOL]DFLRQ�GH�ODV�WDUMHWDV�GHELWR�\�FUHGLWR�

&XDQGR�ORV�SDJRV�R�DERQRV�HQ�FXHQWD�HQ�IDYRU�GH�ODV�SHUVRQDV�R�HVWDEOHFLPLHQWRV�DlOLDGRV�D�ORV�VLVWHPDV�GH�WDUMHWDV�GH�FUHGLWR�R�GHELWR��VH
UHDOLFHQ�SRU�LQWHUPHGLR�GH�ODV�HQWLGDGHV�DGTXLUHQWHV�R�SDJDGRUDV��OD�UHWHQFLRQ�HQ�OD�IXHQWH�GHEHUD�VHU�SUDFWLFDGD�SRU�GLFKDV�HQWLGDGHV�

�1XPHUDO����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

����/D�8QLGDG�$GPLQLVWUDWLYD�GH�$HURQDXWLFD�&LYLO��SRU�HO������GHO�LPSXHVWR�VREUH�ODV�YHQWDV�TXH�VH�FDXVH�HQ�OD�YHQWD�GH�DHURGLQRV�

�1XPHUDO����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

����/RV�UHVSRQVDEOHV�GHO��5HJLPHQ�&RPXQ��UHJLPHQ�GH�UHVSRQVDELOLGDG�GHO�,PSXHVWR�VREUH�ODV�9HQWDV��,9$��SURYHHGRUHV�GH�6RFLHGDGHV�GH
&RPHUFLDOL]DFLRQ�,QWHUQDFLRQDO�FXDQGR�DGTXLHUDQ�ELHQHV�FRUSRUDOHV�PXHEOHV�R�VHUYLFLRV�JUDYDGRV�GH�SHUVRQDV�TXH�SHUWHQH]FDQ�DO��5HJLPHQ
&RPXQ��UHJLPHQ�GH�UHVSRQVDELOLGDG�GHO�,PSXHVWR�VREUH�ODV�9HQWDV��,9$���GLVWLQWRV�GH�ORV�DJHQWHV�GH�UHWHQFLRQ�PHQFLRQDGRV�HQ�ORV
QXPHUDOHV���\����R�FXDQGR�HO�SDJR�VH�UHDOLFH�D�WUDYHV�GH�VLVWHPDV�GH�WDUMHWD�GHELWR�R�FUHGLWR��R�D�WUDYHV�GH�HQWLGDGHV�lQDQFLHUDV�HQ�ORV
WHUPLQRV�GHO�DUWLFXOR�������GH�HVWH�(VWDWXWR�

�1XPHUDO����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�7H[WR�HQWUH�SDUHQWHVLV�VXVWLWXLGR�VHJXQ�HO�$UW�����GH�OD�/H\������GH������

����/DV�HQWLGDGHV�HPLVRUDV�GH�WDUMHWDV�FUHGLWR�\�GHELWR��ORV�YHQGHGRUHV�GH�WDUMHWDV�SUHSDJR��ORV�UHFDXGDGRUHV�GH�HIHFWLYR�D�FDUJR�GH
WHUFHURV��\�ORV�GHPDV�TXH�GHVLJQH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��HQ�HO�PRPHQWR�GHO�FRUUHVSRQGLHQWH�SDJR�R�DERQR
HQ�FXHQWD�D�ORV�SUHVWDGRUHV�GHVGH�HO�H[WHULRU��GH�ORV�VLJXLHQWHV�VHUYLFLRV�HOHFWURQLFRV�R�GLJLWDOHV��FXDQGR�HO�SURYHHGRU�GHO�VHUYLFLR�VH�DFRMD
YROXQWDULDPHQWH�D�HVWH�VLVWHPD�DOWHUQDWLYR�GH�SDJR�GHO�LPSXHVWR�

D��6XPLQLVWUR�GH�VHUYLFLRV�DXGLRYLVXDOHV��HQWUH�RWURV��GH�PXVLFD��YLGHRV��SHOLFXODV�\�MXHJRV�GH�FXDOTXLHU�WLSR��DVL�FRPR�OD�UDGLRGLIXVLRQ�GH



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

FXDOTXLHU�WLSR�GH�HYHQWR��

E��6HUYLFLRV�SUHVWDGRV�D�WUDYHV�GH�SODWDIRUPDV�GLJLWDOHV�

F��6XPLQLVWUR�GH�VHUYLFLRV�GH�SXEOLFLGDG�RQOLQH�

G��6XPLQLVWUR�GH�HQVH"DQ]D�R�HQWUHQDPLHQWR�D�GLVWDQFLD�

H��6XPLQLVWUR�GH�GHUHFKRV�GH�XVR�R�H[SORWDFLRQ�GH�LQWDQJLEOHV�

I��2WURV�VHUYLFLRV�HOHFWURQLFRV�R�GLJLWDOHV�FRQ�GHVWLQR�D�XVXDULRV�XELFDGRV�HQ�&RORPELD�

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW����GH�OD�/H\������GH������

���/RV�UHVSRQVDEOHV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��,9$��FXDQGR�DGTXLHUDQ�ELHQHV�FRUSRUDOHV�PXHEOHV�R�VHUYLFLRV�JUDYDGRV��GH�SHUVRQDV�TXH
VH�HQFXHQWUHQ�UHJLVWUDGDV�FRPR�FRQWULEX\HQWHV�GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�5HJLPHQ�6LPSOH�GH�7ULEXWDFLRQ��6,03/(�

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW����GH�OD�/H\������GH������

3$5$*5$)2�����/D�YHQWD�GH�ELHQHV�R�SUHVWDFLRQ�GH�VHUYLFLRV�TXH�VH�UHDOLFHQ�HQWUH�DJHQWHV�GH�UHWHQFLRQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�GH
TXH�WUDWDQ�ORV�QXPHUDOHV������\���GH�HVWH�DUWLFXOR�QR�VH�UHJLUD�SRU�OR�SUHYLVWR�HQ�HVWH�DUWLFXOR�

�3$5$*5$)2�����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3$5$*5$)2�����/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�SRGUD�PHGLDQWH�UHVROXFLRQ�UHWLUDU�OD�FDOLGDG�GH�DJHQWH�GH�UHWHQFLRQ�GHO
LPSXHVWR�VREUH�ODV�YHQWDV�D�ORV�*UDQGHV�&RQWULEX\HQWHV�TXH�VH�HQFXHQWUHQ�HQ�FRQFRUGDWR��OLTXLGDFLRQ�REOLJDWRULD��WRPD�GH�SRVHVLRQ�R�HQ
QHJRFLDFLRQ�GH�DFXHUGR�GH�UHHVWUXFWXUDFLRQ��VLQ�DIHFWDU�SRU�HOOR�VX�FDOLGDG�GH�JUDQ�FRQWULEX\HQWH�

�3$5$*5$)2�����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3$5$*5$)2�����/RV�SUHVWDGRUHV�GH�VHUYLFLRV�HOHFWURQLFRV�R�GLJLWDOHV�SRGUDQ�DFRJHUVH�YROXQWDULDPHQWH�DO�VLVWHPD�GH�UHWHQFLRQ�SUHYLVWR�HQ�HO
QXPHUDO���GH�HVWH�DUWLFXOR��/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��PHGLDQWH�UHVROXFLRQ�LQGLFDUD�GH�PDQHUD�WD[DWLYD�HO
OLVWDGR�GH�SUHVWDGRUHV�GHVGH�HO�H[WHULRU�D�ORV�TXH�GHEHUD�SUDFWLFDUVHOHV�OD�UHWHQFLRQ�SUHYLVWD�HQ�HO�QXPHUDO����/R�DQWHULRU�VROR�VHUD�DSOLFDEOH
D�ORV�SUHVWDGRUHV�GH�VHUYLFLRV�HOHFWURQLFRV�R�GLJLWDOHV�TXH�

����5HDOLFHQ�GH�IRUPD�H[FOXVLYD�XQD�R�YDULDV�DFWLYLGDGHV�GH�ODV�HQXQFLDGDV�HQ�HO�QXPHUDO���GH�HVWH�DUWLFXOR�\�ODV�PLVPDV�VH�SUHVWHQ�D
XVXDULRV�HQ�&RORPELD�

����1R�VH�KD\DQ�DFRJLGR�DO�VLVWHPD�GH�GHFODUDFLRQ�ELPHVWUDO�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��,9$��\�VH�DFRMDQ�YROXQWDULDPHQWH�D�HVWH�VLVWHPD
DOWHUQDWLYR�GH�SDJR�GHO�LPSXHVWR��\

����(O�YDORU�IDFWXUDGR��FREUDGR�\�R�H[LJLGR�D�ORV�XVXDULRV�XELFDGRV�HQ�&RORPELD�FRUUHVSRQGD�D�OD�EDVH�JUDYDEOH�GHO�LPSXHVWR�VREUH�ODV
YHQWDV��,9$��SRU�ORV�VHUYLFLRV�HOHFWURQLFRV�R�GLJLWDOHV�

�0RGLlFDGR�SRU�HO�$UW����GH�OD�/H\������GH������

3$5$*5$)2��75$16,725,2��(O�VLVWHPD�GH�UHWHQFLRQ�SUHYLVWR�HQ�HO�QXPHUDO���GHO�HVWH�DUWLFXOR��HPSH]DUD�D�UHJLU�GHQWUR�GH�ORV����PHVHV
VLJXLHQWHV�D�OD�HQWUDGD�HQ�YLJHQFLD�GH�HVWD�OH\��VLHPSUH�\�FXDQGR�ORV�SUHVWDGRUHV�GH�ORV�VHUYLFLRV�D�TXH�VH�UHlHUH�HO�3DUDJUDIR��R�GHO
DUWLFXOR�����LQFXPSODQ�ODV�REOLJDFLRQHV�DOOL�SUHYLVWDV�

/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�PHGLDQWH�5HVROXFLRQ�LQGLFDUD�GH�PDQHUD�WD[DWLYD�HO�OLVWDGR�GH�SUHVWDGRUHV�GHVGH�HO
H[WHULRU�D�ORV�TXH�GHEHUD�SUDFWLFDUVHOHV�OD�UHWHQFLRQ�SUHYLVWD�HQ�HO�QXPHUDO�RFWDYR�

�,QFLVR�FRUUHJLGR�SRU�HO�$UW����GHO�'HFUHWR�����GH������

�3$5$*5$)2��7UDQVLWRULR��DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������5(63216$%,/,'$'�325�/$�5(7(1&,21��/RV�DJHQWHV�GH�UHWHQFLRQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�UHVSRQGHUDQ�SRU�ODV
VXPDV�TXH�HVWHQ�REOLJDGRV�D�UHWHQHU��/DV�VDQFLRQHV�LPSXHVWDV�DO�DJHQWH�SRU�HO�LQFXPSOLPLHQWR�GH�VXV�GHEHUHV�VHUDQ�GH�VX�H[FOXVLYD
UHVSRQVDELOLGDG��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2���������5(7(1&,21�'(�,9$�3$5$�9(17$�'(�&+$7$55$�<�27526�%,(1(6��(O�,9$�FDXVDGR�HQ�OD�YHQWD�GH�FKDWDUUD�LGHQWLlFDGD�FRQ
OD�QRPHQFODWXUD�DUDQFHODULD�DQGLQD��������������\��������VH�JHQHUDUD�FXDQGR�HVWD�VHD�YHQGLGD�D�ODV�VLGHUXUJLFDV�

(O�,9$�JHQHUDGR�GH�DFXHUGR�FRQ�HO�LQFLVR�DQWHULRU�VHUD�UHWHQLGR�HQ�HO������SRU�OD�VLGHUXUJLFD�

(O�LPSXHVWR�JHQHUDGR�GDUD�GHUHFKR�D�LPSXHVWRV�GHVFRQWDEOHV�HQ�ORV�WHUPLQRV�GHO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

3$5$*5$)2�����3DUD�HIHFWRV�GH�HVWH�DUWLFXOR�VH�FRQVLGHUD�VLGHUXUJLFD�D�ODV�HPSUHVDV�FX\D�DFWLYLGDG�HFRQRPLFD�SULQFLSDO�VH�HQFXHQWUH
UHJLVWUDGD�HQ�HO�UHJLVWUR�XQLFR�WULEXWDULR��587��EDMR�HO�FRGLJR�����GH�OD�5HVROXFLRQ�����GH������H[SHGLGD�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�\
$GXDQDV�1DFLRQDOHV�R�OD�TXH�OD�PRGLlTXH�R�VXVWLWX\D�

3$5$*5$)2�����/D�LPSRUWDFLRQ�GH�FKDWDUUD��LGHQWLlFDGD�FRQ�OD�QRPHQFODWXUD�DUDQFHODULD�DQGLQD��������������\��������VH�UHJLUD�SRU�ODV



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

UHJODV�JHQHUDOHV�FRQWHQLGDV�HQ�HO�/LEUR�,,,�GH�HVWH�(VWDWXWR�

3$5$*5$)2�����/D�YHQWD�GH�FKDWDUUD�LGHQWLlFDGD�FRQ�OD�QRPHQFODWXUD�DUDQFHODULD�DQGLQD��������������\�������SRU�SDUWH�GH�XQD�VLGHUXUJLFD
D�RWUD�\�R�D�FXDOTXLHU�WHUFHUR��VH�UHJLUD�SRU�ODV�UHJODV�JHQHUDOHV�FRQWHQLGDV�HQ�HO�/LEUR�,,,�GH�HVWH�(VWDWXWR�

3$5$*5$)2�����(O�*RELHUQR�1DFLRQDO�SRGUD�H[WHQGHU�HVWH�PHFDQLVPR�D�RWURV�ELHQHV�UHXWLOL]DEOHV�TXH�VHDQ�PDWHULD�SULPD�SDUD�OD�LQGXVWULD
PDQXIDFWXUHUD��SUHYLR�HVWXGLR�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��(O�*RELHUQR�1DFLRQDO�HVWDEOHFHUD�H[SUHVDPHQWH�ORV
ELHQHV�VXMHWRV�D�GLFKR�WUDWDPLHQWR�\�ODV�LQGXVWULDV�PDQXIDFWXUHUDV�FX\D�FRPSUD�JHQHUH�HO�LPSXHVWR�\�TXH�GHEDQ�SUDFWLFDU�OD�UHWHQFLRQ
PHQFLRQDGD�HQ�HO�LQFLVR�VHJXQGR�GHO�SUHVHQWH�DUWLFXOR�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������5(7(1&,21�'(�,9$�3$5$�9(17$�'(�7$%$&2��(O�,9$�FDXVDGR�HQ�OD�YHQWD�GH�WDEDFR�HQ�UDPD�R�VLQ�HODERUDU�\�GHVSHUGLFLRV
GH�WDEDFR�LGHQWLlFDGRV�FRQ�OD�QRPHQFODWXUD�DUDQFHODULD�DQGLQD��������VH�JHQHUDUD�FXDQGR�HVWRV�VHDQ�YHQGLGRV�D�OD�LQGXVWULD�WDEDFDOHUD�SRU
SDUWH�GH�SURGXFWRUHV�SHUWHQHFLHQWHV�DO�UHJLPHQ�FRPXQ�

(O�,9$�JHQHUDGR�GH�DFXHUGR�FRQ�HO�LQFLVR�DQWHULRU�VHUD�UHWHQLGR�HQ�HO������SRU�OD�HPSUHVD�WDEDFDOHUD�

(O�LPSXHVWR�JHQHUDGR�GDUD�GHUHFKR�D�LPSXHVWRV�GHVFRQWDEOHV�HQ�ORV�WHUPLQRV�GHO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

3$5$*5$)2�����3DUD�HIHFWRV�GH�HVWH�DUWLFXOR�VH�FRQVLGHUD�TXH�LQGXVWULD�WDEDFDOHUD�VRQ�DTXHOODV�HPSUHVDV�FX\D�DFWLYLGDG�HFRQRPLFD
SULQFLSDO�VH�HQFXHQWUH�UHJLVWUDGD�HQ�HO�UHJLVWUR�XQLFR�WULEXWDULR��587��EDMR�HO�FRGLJR�����GH�OD�5HVROXFLRQ�����GH������H[SHGLGD�SRU�OD
'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�R�OD�TXH�OD�PRGLlTXH�R�VXVWLWX\D�

3$5$*5$)2�����/D�LPSRUWDFLRQ�GH�WDEDFR�HQ�UDPD�R�VLQ�HODERUDU�\�GHVSHUGLFLRV�GH�WDEDFR��LGHQWLlFDGRV�FRQ�OD�QRPHQFODWXUD�DUDQFHODULD
DQGLQD��������VH�UHJLUD�SRU�ODV�UHJODV�JHQHUDOHV�FRQWHQLGDV�HQ�HO�/LEUR�,,,�GH�HVWH�(VWDWXWR�

3$5$*5$)2�����/D�YHQWD�GH�WDEDFR�HQ�UDPD�R�VLQ�HODERUDU�\�GHVSHUGLFLRV�GH�WDEDFR�LGHQWLlFDGRV�FRQ�OD�QRPHQFODWXUD�DUDQFHODULD�DQGLQD
������SRU�SDUWH�GH�XQD�HPSUHVD�WDEDFDOHUD�D�RWUD�\�R�D�FXDOTXLHU�WHUFHUR��VH�UHJLUD�SRU�ODV�UHJODV�JHQHUDOHV�FRQWHQLGDV�HQ�HO�/LEUR�,,,�GH
HVWH�(VWDWXWR�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������,17(50(',$5,26�(1�/$�&20(5&,$/,=$&,21�48(�621�5(63216$%/(6��&XDQGR�VH�WUDWH�GH�YHQWDV�SRU�FXHQWD�GH�WHUFHURV�D
QRPEUH�SURSLR��WDOHV�FRPR�OD�FRPLVLRQ��VRQ�UHVSRQVDEOHV�WDQWR�TXLHQ�UHDOL]D�OD�YHQWD�D�QRPEUH�SURSLR��FRPR�HO�WHUFHUR�SRU�FX\D�FXHQWD�VH
UHDOL]D�HO�QHJRFLR�

&XDQGR�VH�WUDWH�GH�YHQWDV�SRU�FXHQWD�\�D�QRPEUH�GH�WHUFHURV�GRQGH�XQD�SDUWH�GHO�YDORU�GH�OD�RSHUDFLRQ�FRUUHVSRQGD�DO�LQWHUPHGLDULR��FRPR
HQ�HO�FDVR�GH�FRQWUDWR�HVWLPDWRULR��VRQ�UHVSRQVDEOHV�WDQWR�HO�LQWHUPHGLDULR�FRPR�HO�WHUFHUR�HQ�FX\R�QRPEUH�VH�UHDOL]D�OD�YHQWD�

&XDQGR�VH�WUDWH�GH�YHQWDV�SRU�FXHQWD�\�D�QRPEUH�GH�WHUFHURV�GRQGH�OD�WRWDOLGDG�GHO�YDORU�GH�OD�RSHUDFLRQ�FRUUHVSRQGH�D�TXLHQ�HQFRPHQGR
OD�YHQWD��FRPR�HQ�HO�FDVR�GH�OD�DJHQFLD�FRPHUFLDO��HO�UHVSRQVDEOH�VHUD�HO�PDQGDQWH�

&XDQGR�VH�WUDWH�GH�YHQWDV�KDELWXDOHV�GH�DFWLYRV�lMRV�SRU�FXHQWD�\�D�QRPEUH�GH�WHUFHURV��VRODPHQWH�VHUD�UHVSRQVDEOH�HO�PDQGDWDULR�
FRQVLJQDWDULR�R�VLPLODU�

6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HVWH�$UWLFXOR��HQ�ODV�YHQWDV�UHDOL]DGDV�SRU�FRQGXFWR�GH�EROVDV�R�PDUWLOORV��WDPELHQ�VRQ�UHVSRQVDEOHV�ODV
VRFLHGDGHV�R�HQWLGDGHV�RIHUHQWHV�

$57,&8/2�������/26�&20(5&,$17(6�'(�%,(1(6�(;(1726�12�621�5(63216$%/(6��/RV�FRPHUFLDQWHV�QR�VRQ�UHVSRQVDEOHV�QL�HVWDQ
VRPHWLGRV�DO�UHJLPHQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��HQ�OR�FRQFHUQLHQWH�D�ODV�YHQWDV�GH�ORV�ELHQHV�H[HQWRV�

$57,&8/2�������48(�6(�(17,(1'(�325�352'8&725��3DUD�ORV�lQHV�GHO�SUHVHQWH�7LWXOR�VH�FRQVLGHUD�SURGXFWRU��TXLHQ�DJUHJD�XQR�R�YDULRV
SURFHVRV�D�ODV�PDWHULDV�SULPDV�R�PHUFDQFLDV�

3DUD�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�DUWLFXOR������VH�FRQVLGHUD�SURGXFWRU�HQ�UHODFLRQ�FRQ�ODV�FDUQHV��HO�GXH"R�GH�ORV�UHVSHFWLYRV�ELHQHV��TXH�ORV
VDFULlTXH�R�ORV�KDJD�VDFULlFDU��HQ�UHODFLRQ�FRQ�OD�OHFKH�HO�JDQDGHUR�SURGXFWRU��UHVSHFWR�GH�KXHYRV�HO�DYLFXOWRU�

�,QFLVR�VHJXQGR��DGLFLRQDGR�SRU�HO�DUWLFXOR����GH�OD�/H\�����GH������

$57,&8/2�������5(63216$%,/,'$'�'(�/26�&/8%(6�62&,$/(6�<�'(3257,926��/RV�FOXEHV�VRFLDOHV�R�GHSRUWLYRV�UHVSRQVDEOHV�GHO�LPSXHVWR�
VRQ�ODV�SHUVRQDV�MXULGLFDV�TXH�WLHQHQ�VHGH�VRFLDO�SDUD�OD�UHXQLRQ��UHFUHR�R�SUDFWLFD�GH�GHSRUWH�GH�VXV�DVRFLDGRV��/D�VHGH�VRFLDO�SXHGH�VHU
SURSLD�R�DMHQD�

$57,&8/2�������5(63216$%,/,'$'�(1�(/�6(59,&,2�'(�75$163257(�*5$9$'2��(Q�HO�FDVR�GHO�VHUYLFLR�D�TXH�VH�UHlHUH�HO�QXPHUDO���GHO
$UWLFXOR������HV�UHVSRQVDEOH�OD�HPSUHVD�PDULWLPD�R�DHUHD�TXH�HPLWD�HO�WLTXHWH�R�H[SLGD�OD�RUGHQ�GH�FDPELR�

$57,&8/2�������5(63216$%,/,'$'�(1�(/�6(59,&,2�'(�7(/()212��(Q�HO�FDVR�GHO�VHUYLFLR�GH�WHOHIRQRV�HV�UHVSRQVDEOH�OD�HPSUHVD�TXH
IDFWXUD�GLUHFWDPHQWH�DO�XVXDULR�HO�YDORU�GHO�PLVPR�

�'HURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������5(63216$%,/,'$'�(1�/26�6(59,&,26�),1$1&,(526��(Q�HO�FDVR�GH�ORV�VHUYLFLRV�lQDQFLHURV�VRQ�UHVSRQVDEOHV��HQ�FXDQWR�D



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

ORV�VHUYLFLRV�JUDYDGRV��ORV�HVWDEOHFLPLHQWRV�EDQFDULRV��ODV�FRUSRUDFLRQHV�lQDQFLHUDV��ODV�FRUSRUDFLRQHV�GH�DKRUUR�\�YLYLHQGD��ODV�FRPSD"LDV
GH�lQDQFLDPLHQWR�FRPHUFLDO��ORV�DOPDFHQHV�JHQHUDOHV�GH�GHSRVLWR�\�ODV�GHPDV�HQWLGDGHV�lQDQFLHUDV�R�GH�VHUYLFLRV�lQDQFLHURV�VRPHWLGRV�D
OD�YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�%DQFDULD�GH�QDWXUDOH]D�FRPHUFLDO�R�FRRSHUDWLYD��FRQ�H[FHSFLRQ�GH�ODV�VRFLHGDGHV�DGPLQLVWUDGRUDV�GH
IRQGRV�GH�SHQVLRQHV�\�FHVDQWLDV�\�ORV�LQVWLWXWRV�lQDQFLHURV�GH�ODV�HQWLGDGHV�GHSDUWDPHQWDOHV�\�WHUULWRULDOHV�

�,JXDOPHQWH�VRQ�UHVSRQVDEOHV�DTXHOODV�HQWLGDGHV�TXH�GHVDUUROOHQ�KDELWXDOPHQWH�RSHUDFLRQHV�VLPLODUHV�D�ODV�GH�ODV�HQWLGDGHV�VH"DODGDV�HQ
HO�LQFLVR�DQWHULRU��HVWHQ�R�QR�VRPHWLGDV�D�OD�YLJLODQFLD�GHO�(VWDGR�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

5(*,0(1�(63(&,$/�3$5$�/26�'(5,9$'26�'(/�3(752/(2��&(59(=$�<�*$6(26$�

$57,&8/2�������5(63216$%/(6�(1�/$�9(17$�'(�'(5,9$'26�'(/�3(752/(2��6RQ�UHVSRQVDEOHV�GHO�LPSXHVWR�HQ�OD�YHQWD�GH�SURGXFWRV
GHULYDGRV�GHO�SHWUROHR��ORV�SURGXFWRUHV��ORV�LPSRUWDGRUHV��ORV�YLQFXODGRV�HFRQRPLFRV�GH�XQRV�\�RWURV��ORV�GLVWULEXLGRUHV�PD\RULVWDV�\�R
FRPHUFLDOL]DGRUHV�LQGXVWULDOHV�

3$5$*5$)2����'H�FRQIRUPLGDG�FRQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��HO�LPSXHVWR�VREUH�ODV�YHQWDV�IDFWXUDGR�HQ�OD�DGTXLVLFLRQ�GH
SURGXFWRV�GHULYDGRV�GHO�SHWUROHR��SRGUD�VHU�GHVFRQWDGR�SRU�HO�DGTXLUHQWH��FXDQGR�HVWH�VHD�UHVSRQVDEOH�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��ORV
ELHQHV�DGTXLULGRV�VHDQ�FRPSXWDEOHV�FRPR�FRVWR�R�JDVWR�GH�OD�HPSUHVD�\�VH�GHVWLQHQ�D�RSHUDFLRQHV�JUDYDGDV�FRQ�HO�LPSXHVWR�VREUH�ODV
YHQWDV�R�D�RSHUDFLRQHV�H[HQWDV�

&XDQGR�ORV�ELHQHV�DGTXLULGRV�VH�GHVWLQHQ�LQGLVWLQWDPHQWH�D�RSHUDFLRQHV�JUDYDGDV��H[SRUWDFLRQHV�\�RSHUDFLRQHV�H[FOXLGDV�GHO�LPSXHVWR��\
QR�IXHUH�SRVLEOH�HVWDEOHFHU�VX�LPSXWDFLRQ�GLUHFWD�D�XQDV�\�RWUDV��HO�FRPSXWR�GH�GLFKR�GHVFXHQWR�VH�HIHFWXDUD�HQ�SURSRUFLRQ�DO�PRQWR�GH�ODV
RSHUDFLRQHV�JUDYDGDV�GHO�SHULRGR�lVFDO�FRUUHVSRQGLHQWH�

&XDQGR�ORV�ELHQHV�GH�TXH�WUDWD�HVWH�DUWLFXOR�VHDQ�DGTXLULGRV�D�XQ�GLVWULEXLGRU�QR�UHVSRQVDEOH�GHO�,9$�SRU�OD�YHQWD�GH�WDOHV�ELHQHV��SDUD
HIHFWRV�GH�TXH�HO�DGTXLUHQWH�UHVSRQVDEOH�SXHGD�GHVFRQWDU�HO�,9$�LPSOLFLWR�HQ�HO�SUHFLR�GHO�SURGXFWR��HO�GLVWULEXLGRU�PLQRULVWD�FHUWLlFDUD�DO
DGTXLUHQWH��SRU�FDGD�RSHUDFLRQ��HO�YDORU�GHO�,9$�TXH�OH�KD\D�VLGR�OLTXLGDGR�SRU�SDUWH�GHO�GLVWULEXLGRU�PD\RULVWD�HQ�OD�DGTXLVLFLRQ�GH�ORV
ELHQHV�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������5(63216$%/(6�(1�/$�9(17$�'(�&(59(=$�'(�352'8&&,21�1$&,21$/��6RQ�UHVSRQVDEOHV�GHO�SDJR�GHO�JUDYDPHQ�HQ�OD
YHQWD�GH�FHUYH]DV��ODV�HPSUHVDV�SURGXFWRUDV�\��VROLGDULDPHQWH�FRQ�HOODV��ORV�GLVWULEXLGRUHV�GHO�SURGXFWR

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2�������5(63216$%/(6�(1�/$�9(17$�'(�*$6(26$6�<�6,0,/$5(6��&XDQGR�VH�WUDWH�GH�OD�YHQWD�GH�OLPRQDGDV��DJXDV��JDVHRVDV
DURPDWL]DGDV��LQFOXLGDV�ODV�DJXDV�PLQHUDOHV�WUDWDGDV�GH�HVWD�PDQHUD��\�RWUDV�EHELGDV�QR�DOFRKROLFDV��FRQ�H[FOXVLRQ�GH�ORV�MXJRV�GH�IUXWDV�
GH�OHJXPEUHV�\�KRUWDOL]DV�GH�OD�SRVLFLRQ��������VRODPHQWH�VH�JUDYDUDQ�ODV�RSHUDFLRQHV�TXH�HIHFWXH�HO�SURGXFWRU��HO�LPSRUWDGRU�R�HO
YLQFXODGR�HFRQRPLFR�GH�XQR�X�RWUR�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

/$�%$6(�*5$9$%/(

$57,&8/2�������(1�/$�9(17$�<�35(67$&,21�'(�6(59,&,26��5(*/$�*(1(5$/��(Q�OD�YHQWD�\�SUHVWDFLRQ�GH�VHUYLFLRV��OD�EDVH�JUDYDEOH�VHUD�HO
YDORU�WRWDO�GH�OD�RSHUDFLRQ��VHD�TXH�HVWD�VH�UHDOLFH�GH�FRQWDGR�R�D�FUHGLWR��LQFOX\HQGR�HQWUH�RWURV�ORV�JDVWRV�GLUHFWRV�GH�lQDQFLDFLRQ
RUGLQDULD��H[WUDRUGLQDULD��R�PRUDWRULD��DFFHVRULRV��DFDUUHRV��LQVWDODFLRQHV��VHJXURV��FRPLVLRQHV��JDUDQWLDV�\�GHPDV�HURJDFLRQHV
FRPSOHPHQWDULDV��DXQTXH�VH�IDFWXUHQ�R�FRQYHQJDQ�SRU�VHSDUDGR�\�DXQTXH��FRQVLGHUDGRV�LQGHSHQGLHQWHPHQWH��QR�VH�HQFXHQWUHQ�VRPHWLGRV
D�LPSRVLFLRQ�

3$5$*5$)2����6LQ�SHUMXLFLR�GH�OD�FDXVDFLRQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��FXDQGR�ORV�UHVSRQVDEOHV�GHO�PLVPR�lQDQFLHQ�D�VXV�DGTXLUHQWHV�R
XVXDULRV�HO�SDJR�GHO�LPSXHVWR�JHQHUDGR�SRU�OD�YHQWD�R�SUHVWDFLRQ�GHO�VHUYLFLR��ORV�LQWHUHVHV�SRU�OD�lQDQFLDFLRQ�GH�HVWH�LPSXHVWR��QR�IRUPDQ
SDUWH�GH�OD�EDVH�JUDYDEOH�

�3$5$*5$)2����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\����GH������

$57,&8/2�������27526�)$&725(6�,17(*5$17(6�'(�/$�%$6(�*5$9$%/(��$GHPDV�LQWHJUDQ�OD�EDVH�JUDYDEOH��ORV�JDVWRV�UHDOL]DGRV�SRU
FXHQWD�R�D�QRPEUH�GHO�DGTXLUHQWH�R�XVXDULR��\�HO�YDORU�GH�ORV�ELHQHV�SURSRUFLRQDGRV�FRQ�PRWLYR�GH�OD�SUHVWDFLRQ�GH�VHUYLFLRV�JUDYDGRV�
DXQTXH�OD�YHQWD�LQGHSHQGLHQWH�GH�HVWRV�QR�FDXVH�LPSXHVWRV�R�VH�HQFXHQWUH�H[HQWD�GH�VX�SDJR�

$VL�PLVPR��IRUPDQ�SDUWH�GH�OD�EDVH�JUDYDEOH��ORV�UHDMXVWHV�GHO�YDORU�FRQYHQLR�FDXVDGRV�FRQ�SRVWHULRULGDG�D�OD�YHQWD�

$57,&8/2�������/$�),1$1&,$&,21�325�9,1&8/$'26�(&2120,&26�(6�3$57(�'(�/$�%$6(�*5$9$%/(��/RV�JDVWRV�GH�lQDQFLDFLRQ�TXH
LQWHJUDQ�OD�EDVH�JUDYDEOH��LQFOX\HQ�WDPELHQ�OD�lQDQFLDFLRQ�RWRUJDGD�SRU�XQD�HPSUHVD�HFRQRPLFDPHQWH�YLQFXODGD�DO�UHVSRQVDEOH�TXH
HIHFWXH�OD�RSHUDFLRQ�JUDYDGD�

3DUD�HVWRV�HIHFWRV�H[LVWH�YLQFXODFLRQ�HFRQRPLFD��QR�VROR�HQ�ORV�FDVRV�D�TXH�VH�UHlHUH�HO�$UWLFXOR�VLJXLHQWH��VLQR�WDPELHQ�FXDQGR�HO�FXDUHQWD
SRU�FLHQWR�������R�PDV�GH�ORV�LQJUHVRV�RSHUDFLRQDOHV�GH�OD�HQWLGDG�lQDQFLHUD�SURYHQJDQ�GH�OD�lQDQFLDFLRQ�GH�RSHUDFLRQHV�HIHFWXDGDV�SRU
HO�UHVSRQVDEOH�R�VXV�YLQFXODGRV�HFRQRPLFRV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

$57,&8/2���������),1$1&,$&,21�48(�12�)250$�3$57(�'(�/$�%$6(�*5$9$%/(��/D�lQDQFLDFLRQ�RWRUJDGD�SRU�XQD�VRFLHGDG
HFRQRPLFDPHQWH�YLQFXODGD�DO�UHVSRQVDEOH�TXH�HIHFWXH�OD�RSHUDFLRQ�JUDYDGD��QR�IRUPD�SDUWH�GH�OD�EDVH�JUDYDEOH��FXDQGR�GLFKD�VRFLHGDG
lQDQFLHUD�VHD�YLJLODGD�SRU�OD�6XSHULQWHQGHQFLD�%DQFDULD��

$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\����GH������

$57,&8/2�������&$626�'(�9,1&8/$&,21�(&2120,&$��6H�FRQVLGHUD�TXH�H[LVWH�YLQFXODFLRQ�HFRQRPLFD�HQ�ORV�VLJXLHQWHV�FDVRV�

����&XDQGR�OD�RSHUDFLRQ��REMHWR�GHO�LPSXHVWR��WLHQH�OXJDU�HQWUH�XQD�VRFLHGDG�PDWUL]�\�XQD�VXERUGLQDGD�

����&XDQGR�OD�RSHUDFLRQ��REMHWR�GHO�LPSXHVWR��WLHQH�OXJDU�HQWUH�GRV�VXERUGLQDGDV�GH�XQD�PLVPD�PDWUL]�

����&XDQGR�OD�RSHUDFLRQ�VH�OOHYD�D�FDER�HQWUH�GRV�HPSUHVDV�FX\R�FDSLWDO�SHUWHQH]FD�GLUHFWD�R�LQGLUHFWDPHQWH�HQ�XQ�FLQFXHQWD�SRU�FLHQWR
������R�PDV�D�OD�PLVPD�SHUVRQD�QDWXUDO�R�MXULGLFD��FRQ�R�VLQ�UHVLGHQFLD�R�GRPLFLOLR�HQ�HO�SDLV�

����&XDQGR�OD�RSHUDFLRQ�VH�OOHYD�D�FDER�HQWUH�GRV�HPSUHVDV��XQD�GH�ODV�FXDOHV�SRVHH�GLUHFWD�R�LQGLUHFWDPHQWH�HO�FLQFXHQWD�SRU�FLHQWR������
R�PDV�GHO�FDSLWDO�GH�OD�RWUD�

����&XDQGR�OD�RSHUDFLRQ�WLHQH�OXJDU�HQWUH�GRV�HPSUHVDV�FX\R�FDSLWDO�SHUWHQH]FD�HQ�XQ�FLQFXHQWD�SRU�FLHQWR�������R�PDV�D�SHUVRQDV�OLJDGDV
HQWUH�VL�SRU�PDWULPRQLR��R�SRU�SDUHQWHVFR�KDVWD�HO�VHJXQGR�JUDGR�GH�FRQVDQJXLQLGDG�R�DlQLGDG�R�XQLFR�FLYLO�

����&XDQGR�OD�RSHUDFLRQ�WLHQH�OXJDU�HQWUH�OD�HPSUHVD�\�HO�VRFLR��DFFLRQLVWD�R�FRPXQHUR�TXH�SRVHD�HO�FLQFXHQWD�SRU�FLHQWR�������R�PDV�GHO
FDSLWDO�GH�OD�HPSUHVD�

����&XDQGR�OD�RSHUDFLRQ�WLHQH�OXJDU�HQWUH�OD�HPSUHVD�\�HO�VRFLR�R�ORV�VRFLRV��DFFLRQLVWDV�R�FRPXQHURV�TXH�WHQJDQ�GHUHFKR�GH�DGPLQLVWUDUOD�

����&XDQGR�OD�RSHUDFLRQ�VH�OOHYD�D�FDER�HQWUH�GRV�HPSUHVDV�FX\R�FDSLWDO�SHUWHQH]FD�GLUHFWD�R�LQGLUHFWDPHQWH�HQ�XQ�FLQFXHQWD�SRU�FLHQWR
������R�PDV�D�XQDV�PLVPDV�SHUVRQDV�R�D�VXV�FRQ\XJHV�R�SDULHQWHV�GHQWUR�GHO�VHJXQGR�JUDGR�GH�FRQVDQJXLQLGDG�R�DlQLGDG�R�XQLFR�FLYLO�

����&XDQGR�HO�SURGXFWRU�YHQGD�D�XQD�PLVPD�HPSUHVD�R�D�HPSUHVDV�YLQFXODGDV�HQWUH�VL��HO�FLQFXHQWD�SRU�FLHQWR�������R�PDV�GH�VX
SURGXFFLRQ��HYHQWR�HQ�HO�FXDO�FDGD�XQD�GH�ODV�HPSUHVDV�VH�FRQVLGHUD�YLQFXODGD�HFRQRPLFD�

�����&XDQGR�VH�GH�HO�FDVR�SUHYLVWR�HQ�HO�$UWLFXOR�DQWHULRU�

$57,&8/2�������&$626�(1�48(�81$�62&,('$'�6(�&216,'(5$�68%25',1$'$��6H�FRQVLGHUD�VXERUGLQDGD�OD�VRFLHGDG�TXH�VH�HQFXHQWUH��HQ
XQR�FXDOTXLHUD�GH�ORV�VLJXLHQWHV�FDVRV�

����&XDQGR�HO�FLQFXHQWD�SRU�FLHQWR�������R�PDV�GHO�FDSLWDO�SHUWHQH]FD�D�OD�PDWUL]�GLUHFWDPHQWH��R�SRU�LQWHUPHGLR�R�HQ�FRQFXUUHQFLD�FRQ�VXV
VXERUGLQDGDV�R�FRQ�ODV�lOLDOHV�R�VXEVLGLDULD�GH�HVWDV�

����&XDQGR�ODV�VRFLHGDGHV�PHQFLRQDGDV�WHQJDQ��FRQMXQWD�R�VHSDUDGDPHQWH��HO�GHUHFKR�GH�HPLWLU�ORV�YRWRV�FRQVWLWXWLYRV�GHO�TXRUXP�PLQLPR
GHFLVRULR�SDWD�GHVLJQDU�UHSUHVHQWDQWH�OHJDO�R�SDUD�FRQWUDWDU�

����&XDQGR�HQ�XQD�FRPSD"LD�SDUWLFLSHQ�HQ�HO�FLQFXHQWD�SRU�FLHQWR�������R�PDV�GH�VXV�XWLOLGDGHV�GRV�R�PDV�VRFLHGDGHV�HQWUH�ODV�FXDOHV�D�VX
YH]�H[LVWD�YLQFXODFLRQ�HFRQRPLFD�HQ�ORV�WHUPLQRV�GHO�$UWLFXOR�DQWHULRU�

$57,&8/2�������&8$1'2�68%6,67(�/$�9,1&8/$&,21�(&2120,&$��/D�YLQFXODFLRQ�HFRQRPLFD�VXEVLVWH��FXDQGR�OD�HQDMHQDFLRQ�VH�SURGXFH
HQWUH�YLQFXODGRV�HFRQRPLFDPHQWH�SRU�PHGLR�GH�WHUFHURV�QR�YLQFXODGRV�

$57,&8/2�������9$/25�'(�/$6�23(5$&,21(6�68%)$&785$6�2�12�)$&785$'$6��&XDQGR�VH�HVWDEOH]FD�OD�LQH[LVWHQFLD�GH�IDFWXUD�R
GRFXPHQWR�HTXLYDOHQWH��R�FXDQGR�HVWRV�PXHVWUHQ�FRPR�PRQWR�GH�OD�RSHUDFLRQ�YDORUHV�LQIHULRUHV�DO�FRUULHQWH�HQ�SOD]D��VH�FRQVLGHUDUD��VDOYR
SUXHED�HQ�FRQWUDULR��FRPR�YDORU�GH�OD�RSHUDFLRQ�DWULEXLUOH�D�OD�YHQWD�R�SUHVWDFLRQ�GHO�VHUYLFLR�JUDYDGR��HO�FRUULHQWH�HQ�SOD]D�

$57,&8/2�������/26�'(6&8(1726�()(&7,926�12�,17(*5$1�/$�%$6(�*5$9$%/(��1R�IRUPDQ�SDUWH�GH�OD�EDVH�JUDYDEOH�ORV�GHVFXHQWRV
HIHFWLYRV�TXH�FRQVWHQ�HQ�OD�IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH��VLHPSUH�\�FXDQGR�QR�HVWHQ�VXMHWRV�D�QLQJXQD�FRQGLFLRQ�\�UHVXOWHQ�QRUPDOHV
VHJXQ�OD�FRVWXPEUH�FRPHUFLDO��WDPSRFR�OD�LQWHJUDQ�HO�YDORU�GH�ORV�HPSDTXHV�\�HQYDVHV�FXDQGR�HQ�YLUWXG�GH�FRQYHQLRV�R�FRVWXPEUHV
FRPHUFLDOHV�VHDQ�PDWHULD�GH�GHYROXFLRQ�

$57,&8/2�������%$6(�*5$9$%/(�3$5$�,17(50(',$5,26��(Q�ORV�FDVRV�GH�ORV�LQFLVRV���\���GHO�$UWLFXOR������OD�EDVH�JUDYDEOH�SDUD�HO
LQWHUPHGLDULR�VHUD�HO�YDORU�WRWDO�GH�OD�YHQWD��SDUD�HO�WHUFHUR�SRU�FX\D�FXHQWD�VH�YHQGH��VHUD�HVWH�PLVPR�YDORU�GLVPLQXLGR�HQ�OD�SDUWH�TXH�OH
FRUUHVSRQGD�DO�LQWHUPHGLDULR�

$57,&8/2�������%$6(�*5$9$%/(�3$5$�,17(50(',$5,26�(1�/$�9(17$�'(�$&7,926�),-26��(Q�ODV�YHQWDV�GH�DFWLYRV�lMRV�UHDOL]DGDV
KDELWXDOPHQWH�SRU�FXHQWD�\�D�QRPEUH�GH�WHUFHURV��OD�EDVH�JUDYDEOH�HVWDUD�FRQIRUPDGD�SRU�OD�SDUWH�GHO�YDORU�GH�OD�RSHUDFLRQ�TXH�OH
FRUUHVSRQGD�DO�LQWHUPHGLDULR��PDV�OD�FRPLVLRQ��KRQRUDULRV�\�GHPDV�HPROXPHQWRV�D�TXH�WHQJD�GHUHFKR�SRU�UD]RQ�GHO�QHJRFLR�

$57,&8/2�������%$6(�*5$9$%/(�0,1,0$�(1�/$�9(17$�'(�$&7,926�),-26�325�,17(50(',$5,26��3DUD�ORV�HIHFWRV�GH�OR�SUHYLVWR�HQ�HO
$UWLFXOR�DQWHULRU��HQ�QLQJXQ�FDVR��OD�EDVH�JUDYDEOH�VHUD�LQIHULRU�DO�WUHV�SRU�FLHQWR������GHO�SUHFLR�GH�YHQWD��&XDQGR�VH�WUDWH�GH�DXWRPRWRUHV
SURGXFLGRV�R�HQVDPEODGRV�HQ�HO�SDLV�TXH�WHQJDQ�XQ�D"R�R�PHQRV�GH�VDOLGD�GH�IDEULFD��R�GH�DXWRPRWRUHV�TXH�WHQJDQ�XQ�D"R�R�PHQRV�GH
QDFLRQDOL]DGRV��OD�EDVH�JUDYDEOH�QR�SRGUD�VHU�LQIHULRU�DO�FLQFR�SRU�FLHQWR������GHO�SUHFLR�GH�YHQWD�

$57,&8/2���������%$6(�*5$9$%/(�(1�/$�9(17$�'(�9(+,&8/26�86$'26��(Q�HO�FDVR�GH�OD�YHQWD�GH�YHKLFXORV�XVDGRV�DGTXLULGRV�GH
SURSLHWDULRV�SDUD�TXLHQHV�ORV�PLVPRV�FRQVWLWXLDQ�DFWLYRV�lMRV��OD�EDVH�JUDYDEOH�HVWDUD�FRQIRUPDGD�SRU�OD�GLIHUHQFLD�HQWUH�HO�YDORU�WRWDO�GH�OD



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

RSHUDFLRQ��GHWHUPLQDGR�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWLFXOR�����GH�HVWH�HVWDWXWR��\�HO�SUHFLR�GH�FRPSUD�

(O�PLVPR�WUDWDPLHQWR�VH�OH�GDUD�D�OD�YHQWD�GH�DHURGLQRV�XVDGRV�

�,QFLVR�VHJXQGR��DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2����&XDQGR�VH�WUDWH�GH�DXWRPRWRUHV�TXH�WHQJDQ�PDV�GH�FXDWUR�����D"RV�GH�VDOLGD�GH�IDEULFD�R�GH�QDFLRQDOL]DFLRQ��VH�DSOLFDUD�OD
WDULID�JHQHUDO�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

3$5$*5$)2����&XDQGR�VH�WUDWH�GH�OD�YHQWD�GH�VDOYDPHQWRV�GH�YHKLFXORV�DXWRPRWRUHV�VLQLHVWUDGRV�SRU�KXUWR�H�LQGHPQL]DGRV�SRU�SDUWH�GH
ODV�FRPSD"LDV�GH�VHJXURV�JHQHUDOHV��VH�SUHVXPH�TXH�OD�EDVH�JUDYDEOH�HV�HO�VHWHQWD�SRU�FLHQWR�������GHO�YDORU�GH�HQDMHQDFLRQ�GHO�ELHQ��

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������%$6(�*5$9$%/(�(1�/26�5(7,526�'(�%,(1(6��(Q�ORV�UHWLURV�D�TXH�VH�UHlHUH�HO�OLWHUDO�E��GHO�DUWLFXOR�����GHO�(VWDWXWR
7ULEXWDULR��OD�EDVH�JUDYDEOH�VHUD�HO�YDORU�FRPHUFLDO�GH�ORV�ELHQHV�

�0RGLlFDGR�SRU�HO�$UW����GH�OD�/H\������GH������

$57,&8/2�������%$6(�*5$9$%/(�(1�/$6�,03257$&,21(6��/D�EDVH�JUDYDEOH��VREUH�OD�FXDO�VH�OLTXLGD�HO�LPSXHVWR�VREUH�ODV�YHQWDV�HQ�HO�FDVR
GH�ODV�PHUFDQFLDV�LPSRUWDGDV��VHUD�OD�PLVPD�TXH�VH�WLHQH�HQ�FXHQWD�SDUD�OLTXLGDU�ORV�GHUHFKRV�GH�DGXDQD��DGLFLRQDGRV�FRQ�HO�YDORU�GH�HVWH
JUDYDPHQ�

3$5$*5$)2����&XDQGR�VH�WUDWH�GH�PHUFDQFLDV�FX\R�YDORU�LQYROXFUH�OD�SUHVWDFLRQ�GH�XQ�VHUYLFLR�R�UHVXOWH�LQFUHPHQWDGR�SRU�OD�LQFOXVLRQ�GHO
YDORU�GH�XQ�ELHQ�LQWDQJLEOH��OD�EDVH�JUDYDEOH�VHUD�GHWHUPLQDGD�DSOLFDQGR�ODV�QRUPDV�VREUH�YDORUDFLRQ�DGXDQHUD��GH�FRQIRUPLGDG�FRQ�OR
HVWDEOHFLGR�SRU�HO�$FXHUGR�GH�9DORUDFLRQ�GH�OD�2UJDQL]DFLRQ�0XQGLDO�GH�&RPHUFLR��20&��

/D�EDVH�JUDYDEOH�VREUH�OD�FXDO�VH�OLTXLGD�HO�LPSXHVWR�VREUH�ODV�YHQWDV��,9$��HQ�OD�LPSRUWDFLRQ�GH�SURGXFWRV�WHUPLQDGRV�SURGXFLGRV�HQ�HO
H[WHULRU�R�HQ�]RQD�IUDQFD�FRQ�FRPSRQHQWHV�QDFLRQDOHV�H[SRUWDGRV�GH�PDQHUD�GHlQLWLYD�R�LQWURGXFLGRV�GH�PDQHUD�GHlQLWLYD��R�FRQ�PDWHULD
SULPD�LPSRUWDGD��VHUD�OD�HVWDEOHFLGD�HQ�HO�LQFLVR�SULPHUR�GH�HVWH�DUWLFXOR�DGLFLRQDQGR�R�LQFOX\HQGR�HO�YDORU�GH�WRGRV�ORV�FRVWRV�\�JDVWRV�GH
SURGXFFLRQ�\�GHVFRQWDQGR�HO�YDORU�GH�ODV�PDWHULDV�SULPD�\�VHUYLFLRV�VREUH�ORV�TXH�\D�VH�KD\D�SDJDGR�HO�,9$��GH�FRQIRUPLGDG�FRQ�HO
FHUWLlFDGR�GH�LQWHJUDFLRQ�

&XDQGR�HO�LPSRUWDGRU�VHD�HO�FRPSUDGRU�R�FOLHQWH�HQ�WHUULWRULR�DGXDQHUR�QDFLRQDO��OD�EDVH�JUDYDEOH�GH�OD�GHFODUDFLRQ�GH�LPSRUWDFLRQ�VHUD�HO
YDORU�GH�OD�IDFWXUD�PDV�ORV�DUDQFHOHV��&XDQGR�ORV�ELHQHV�SURGXFLGRV�VHDQ�H[HQWRV�R�H[FOXLGRV�GH�,9$��OD�VDOLGD�GH�]RQD�IUDQFD�DO�WHUULWRULR
DGXDQHUR�QDFLRQDO�VH�SHUIHFFLRQDUD�FRQ�HO�)RUPXODULR�GH�0RYLPLHQWR�GH�0HUFDQFLDV�\�HO�FHUWLlFDGR�GH�LQWHJUDFLRQ��/R�DQWHULRU�VLQ�SHUMXLFLR
GH�SUHVHQWDU�GHFODUDFLRQ�GH�LPSRUWDFLRQ�FXDQGR�KD\D�OXJDU�D�SDJDU�GHUHFKRV�GH�DGXDQD�

�0RGLlFDGR�SRU�HO�$UW����GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2�������%$6(�*5$9$%/(�(1�6(59,&,26�'(�&/8%(6��(O�LPSXHVWR�VH�FDXVD�VREUH�WRGR�SDJR�TXH�UHFLED�HO�FOXE�GH�VXV�DVRFLDGRV�R�GH
WHUFHURV��SRU�FXDOTXLHU�FRQFHSWR�TXH�FRQVWLWX\D�LQJUHVR�HQ�UD]RQ�GH�VX�DFWLYLGDG�

$57,&8/2�������%$6(�*5$9$%/(�(1�6(59,&,2�'(�75$163257(�,17(51$&,21$/�'(�3$6$-(526��(Q�HO�FDVR�GHO�VHUYLFLR�GH�WUDQVSRUWH
LQWHUQDFLRQDO�GH�SDVDMHURV��GH�TXH�WUDWD�HO�$UWLFXOR�����QXPHUDO��"��HO�LPSXHVWR�VH�OLTXLGDUD��VREUH�HO�YDORU�WRWDO�GHO�WLTXHWH�X�RUGHQ�GH
FDPELR�FXDQGR�HVWRV�VH�H[SLGDQ�GH�XQD�YLD�VRODPHQWH�\�VREUH�HO�FLQFXHQWD�SRU�FLHQWR�������GH�VX�YDORU�FXDQGR�VH�H[SLGDQ�GH�LGD�\
UHJUHVR�

&XDQGR�OD�EDVH�JUDYDEOH�HVWH�HVWLSXODGD�HQ�PRQHGD�H[WUDQMHUD�VHUD�HO�HTXLYDOHQWH�HQ�PRQHGD�QDFLRQDO��FRQ�DSOLFDFLRQ�GHO�WLSR�GH�FDPELR
YLJHQWH�HQ�OD�IHFKD�GH�HPLVLRQ�GHO�WLTXHWH�R�GH�OD�RUGHQ�GH�FDPELR�

$57,&8/2������%$6(�*5$9$%/(�3$5$�(/�6(59,&,2�7(/()21,&2��/D�EDVH�JUDYDEOH�HQ�HO�VHUYLFLR�WHOHIRQLFR�HV�OD�JHQHUDO��FRQWHPSODGD�HQ�HO
DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2���������%$6(�*5$9$%/(�(63(&,$/��3DUD�ORV�VHUYLFLRV�LQWHJUDOHV�GH�DVHR�\�FDIHWHULD��GH�YLJLODQFLD��DXWRUL]DGRV�SRU�OD
6XSHULQWHQGHQFLD�GH�9LJLODQFLD�3ULYDGD��GH�VHUYLFLRV�WHPSRUDOHV�SUHVWDGRV�SRU�HPSUHVDV�DXWRUL]DGDV�SRU�HO�0LQLVWHULR�GHO�7UDEDMR�\�HQ�ORV
SUHVWDGRV�SRU�ODV�FRRSHUDWLYDV�\�SUHFRRSHUDWLYDV�GH�WUDEDMR�DVRFLDGR�HQ�FXDQWR�D�PDQR�GH�REUD�VH�UHlHUH��YLJLODGDV�SRU�OD
6XSHULQWHQGHQFLD�GH�(FRQRPLD�6ROLGDULD�R�TXLHQ�KDJD�VXV�YHFHV��D�ODV�FXDOHV�VH�OHV�KD\D�H[SHGLGR�UHVROXFLRQ�GH�UHJLVWUR�SRU�SDUWH�GHO
0LQLVWHULR�GHO�7UDEDMR��GH�ORV�UHJLPHQHV�GH�WUDEDMR�DVRFLDGR��FRPSHQVDFLRQHV�\�VHJXULGDG�VRFLDO��FRPR�WDPELHQ�D�ORV�SUHVWDGRV�SRU�ORV
VLQGLFDWRV�FRQ�SHUVRQHULD�MXULGLFD�YLJHQWH�HQ�GHVDUUROOR�GH�FRQWUDWRV�VLQGLFDOHV�GHELGDPHQWH�GHSRVLWDGRV�DQWH�HO�0LQLVWHULR�GH�7UDEDMR��OD
WDULID�VHUD�GHO�����HQ�OD�SDUWH�FRUUHVSRQGLHQWH�DO�$,8��$GPLQLVWUDFLRQ��,PSUHYLVWRV�\�8WLOLGDG���TXH�QR�SRGUD�VHU�LQIHULRU�DO�GLH]�SRU�FLHQWR
������GHO�YDORU�GHO�FRQWUDWR�

3DUD�HIHFWRV�GH�OR�SUHYLVWR�HQ�HVWH�DUWLFXOR��HO�FRQWULEX\HQWH�GHEHUD�KDEHU�FXPSOLGR�FRQ�WRGDV�ODV�REOLJDFLRQHV�ODERUDOHV��R�GH
FRPSHQVDFLRQHV�VL�VH�WUDWD�GH�FRRSHUDWLYDV��SUHFRRSHUDWLYDV�GH�WUDEDMR�DVRFLDGR�R�VLQGLFDWRV�HQ�GHVDUUROOR�GHO�FRQWUDWR�VLQGLFDO�\�ODV



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

DWLQHQWHV�D�OD�VHJXULGDG�VRFLDO�

3$5$*5$)2����(VWD�EDVH�JUDYDEOH�HVSHFLDO�VH�DSOLFDUD�LJXDOPHQWH�DO�,PSXHVWR�GH�,QGXVWULD�\�&RPHUFLR�\�&RPSOHPHQWDULRV��SDUD�HIHFWRV�GH
OD�DSOLFDFLRQ�GH�OD�UHWHQFLRQ�HQ�OD�IXHQWH�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�GH�OD�UHWHQFLRQ�HQ�OD�IXHQWH�VREUH�HO�,PSXHVWR�GH�,QGXVWULD�\
&RPHUFLR�\�&RPSOHPHQWDULRV��DVL�FRPR�SDUD�RWURV�LPSXHVWRV��WDVDV�\�FRQWULEXFLRQHV�GH�RUGHQ�WHUULWRULDO�

�3$5$*5$)2����PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������5(63216$%,/,'$'�(1�/26�6(59,&,26�'(�3$548($'(52�35(67$'2�325�/$6�3523,('$'(6�+25,=217$/(6��(Q�HO�FDVR
GHO�LPSXHVWR�VREUH�ODV�YHQWDV�FDXVDGR�SRU�OD�SUHVWDFLRQ�GLUHFWD�GHO�VHUYLFLR�GH�SDUTXHDGHUR�R�HVWDFLRQDPLHQWR�HQ�]RQDV�FRPXQHV�SRU�SDUWH
GH�ODV�SHUVRQDV�MXULGLFDV�FRQVWLWXLGDV�FRPR�SURSLHGDG�KRUL]RQWDO�R�VXV�DGPLQLVWUDGRUHV��VRQ�UHVSRQVDEOHV�GHO�LPSXHVWR�OD�SHUVRQD�MXULGLFD
FRQVWLWXLGD�FRPR�SURSLHGDG�KRUL]RQWDO�R�OD�SHUVRQD�TXH�SUHVWH�GLUHFWDPHQWH�HO�VHUYLFLR�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������%$6(�*5$9$%/(�0,1,0$��(Q�QLQJXQ�FDVR�OD�EDVH�JUDYDEOH�SRGUD�VHU�LQIHULRU�DO�YDORU�FRPHUFLDO�GH�ORV�ELHQHV�R�GH�ORV
VHUYLFLRV��HQ�OD�IHFKD�GH�OD�WUDQVDFFLRQ�

3$5$*5$)2����6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWLFXOR������HQ�QLQJXQ�FDVR��OD�EDVH�JUDYDEOH�SDUD�OLTXLGDU�HO�LPSXHVWR�VREUH�ODV�YHQWDV�GH
OLFRUHV�GH�SURGXFFLRQ�QDFLRQDO��SRGUD�VHU�LQIHULRU�DO�����GHO�SUHFLR�SURPHGLR�QDFLRQDO��DO�GHWDO��lMDGR�VHPHVWUDOPHQWH�SRU�HO�'$1(�SDUD�OD
ERWHOOD�GH�DJXDUGLHQWH�DQLVDGR�GH�����F�F��(O�YDORU��DVL�GHWHUPLQDGR��VH�DSOLFDUD�SURSRUFLRQDOPHQWH�FXDQGR�HO�HQYDVH�WHQJD�XQ�YROXPHQ
GLIHUHQWH�

/D�EDVH�JUDYDEOH�SDUD�OLTXLGDU�HO�LPSXHVWR�VREUH�ODV�YHQWDV�GH�HVWRV�SURGXFWRV�QR�LQFOX\H�HO�YDORU�GHO�LPSXHVWR�DO�FRQVXPR��QL�OD
SDUWLFLSDFLRQ�SRUFHQWXDO�GH�OD�UHVSHFWLYD�HQWLGDG�WHUULWRULDO�SRU�OD�YHQWD�GH�OLFRUHV�FRQVXPLGRV�HQ�VX�MXULVGLFFLRQ�

&XDQGR�VH�WUDWH�GH�RSHUDFLRQHV�HIHFWXDGDV�IXHUD�GHO�WHUULWRULR�GHSDUWDPHQWDO�GRQGH�VH�KDQ�SURGXFLGR�ORV�OLFRUHV��OD�EDVH�JUDYDEOH�PLQLPD
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FLQFR�SRU�FLHQWR������

� &DIH��LQFOXVR�WRVWDGR�R�GHVFDIHLQDGR��FDVFDUD�\�FDVFDULOOD�GH�FDIH��VXFHGDQHRV�GHO�FDIH�TXH
FRQWHQJDQ�FDIH�HQ�FXDOTXLHU�SURSRUFLRQ��H[FHSWR�HO�GH�OD�VXESDUWLGD����������

� 7ULJR�\�PRUFDMR��WUDQTXLOORQ���H[FHSWR�HO�XWLOL]DGR�SDUD�OD�VLHPEUD�
� &HQWHQR�
� $YHQD�
� 0DL]�SDUD�XVR�LQGXVWULDO�
� $UUR]�SDUD�XVR�LQGXVWULDO
� 6RUJR�GH�JUDQR�
� $OIRUIRQ��PLMR�\�DOSLVWH��ORV�GHPDV�FHUHDOHV
� +DULQD�GH�WULJR�R�GH�PRUFDMR��WUDQTXLOORQ�
� +DULQD�GH�FHUHDOHV��H[FHSWR�GH�WULJR�R�GH�PRUFDMR��WUDQTXLOORQ�
� *UDQRV�DSODVWDGRV�R�HQ�FRSRV�GH�DYHQD
� +DEDV�GH�VR\D
� 1XH]�\�DOPHQGUD�GH�SDOPD�
� 6HPLOODV�GH�DOJRGRQ�
� )UXWR�GH�SDOPD�GH�DFHLWH
� +DULQD�GH�VHPLOODV�R�GH�IUXWRV�ROHDJLQRVRV��H[FHSWR�OD�KDULQD�GH�PRVWD]D
� $FHLWH�HQ�EUXWR�GH�VR\D
� $FHLWH�HQ�EUXWR�GH�SDOPD
� $FHLWH�HQ�EUXWR�GH�JLUDVRO
� $FHLWH�HQ�EUXWR�GH�DOJRGRQ
� $FHLWH�HQ�EUXWR�GH�DOPHQGUD�GH�SDOPD
� $FHLWH�HQ�EUXWR�GH�FRO]D
� $FHLWH�HQ�EUXWR�GH�PDL]
� 8QLFDPHQWH�HO�VDOFKLFKRQ�\�OD�EXWLIDUUD
� 8QLFDPHQWH�OD�PRUWDGHOD

� $]XFDU�GH�FD"D�R�GH�UHPRODFKD�\�VDFDURVD�TXLPLFDPHQWH�SXUD��HQ�HVWDGR�VROLGR��H[FHSWR�OD�GH�OD
VXESDUWLGD����������������

� 0HOD]D�SURFHGHQWH�GH�OD�H[WUDFFLRQ�R�GHO�UHlQDGR�GH�OD�D]XFDU�
� &KRFRODWH�GH�PHVD
� 3DVWDV�DOLPHQWLFLDV�VLQ�FRFHU��UHOOHQDU�QL�SUHSDUDU�GH�RWUD�IRUPD�TXH�FRQWHQJDQ�KXHYR�
� /DV�GHPDV�SDVWDV�DOLPHQWLFLDV�VLQ�FRFHU��UHOOHQDU��QL�SUHSDUDU�GH�RWUD�IRUPD
� 8QLFDPHQWH�ORV�SURGXFWRV�GH�SDQDGHULD�D�EDVH�GH�VDJX��\XFD�\�DFKLUD�
� ([WUDFWRV��HVHQFLDV�\�FRQFHQWUDGRV�GH�FDIH
� 3UHSDUDFLRQHV�HGXOFRUDQWHV�D�EDVH�GH�HVWHYLD�\�RWURV�GH�RULJHQ�QDWXUDO
� 3UHSDUDFLRQHV�HGXOFRUDQWHV�D�EDVH�GH�VXVWDQFLDV�VLQWHWLFDV�R�DUWLlFLDOHV�

� +DULQD��SROYR�\�SHOOHWV��GH�FDUQH��GHVSRMRV��SHVFDGRV�R�GH�FUXVWDFHRV��PROXVFRV�R�GHPDV
LQYHUWHEUDGRV�DFXDWLFRV��LPSURSLRV�SDUD�OD�DOLPHQWDFLRQ�KXPDQD��FKLFKDUURQHV�

� 6DOYDGRV��PR\XHORV�\�GHPDV�UHVLGXRV�GHO�FHUQLGR��GH�OD�PROLHQGD�R�GH�RWURV�WUDWDPLHQWRV�GH�ORV
FHUHDOHV�R�GH�ODV�OHJXPLQRVDV�LQFOXVR�HQ�SHOOHWV�

�
5HVLGXRV�GH�OD�LQGXVWULD�GHO�DOPLGRQ�\�UHVLGXRV�VLPLODUHV��SXOSD�GH�UHPRODFKD��EDJD]R�GH�FD"D�GH
D]XFDU�\�GHPDV�GHVSHUGLFLRV�GH�OD�LQGXVWULD�D]XFDUHUD��KHFHV�\�GHVSHUGLFLRV�GH�FHUYHFHULD�R�GH
GHVWLOHULD��LQFOXVR�HQ�SHOOHWV�

� 7RUWDV�\�GHPDV�UHVLGXRV�VROLGRV�GH�OD�H[WUDFFLRQ�GHO�DFHLWH�GHVRMD��VR\D���LQFOXVR�PROLGRV�R�HQ
SHOOHWV

� 7RUWDV�\�GHPDV�UHVLGXRV�VROLGRV�GH�OD�H[WUDFFLRQ�GHO�DFHLWH�GH�PDQL�FDFDKXHWH��FDFDKXDWH��
LQFOXVR�PROLGRV�R�HQ�SHOOHWV�
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FRPSUHQGLGRV�HQ�RWUD�SDUWH
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SDUD�KHQR�R�SDUD�SDMD��FL]DOODV�SDUD�VHWRV��FX"DV�\�GHPDV

� &XFKLOODV�\�KRMDV�FRUWDQWHV�SDUD�PDTXLQDV�DJULFRODV��KRUWLFRODV�R�IRUHVWDOHV�
� &DUEXUDGRUHV�\�VXV�SDUWHV��UHSXHVWRV��FRPSRQHQWHV�GHO�SODQ�GH�JDV�YHKLFXODU

� (TXLSR�SDUD�OD�FRQYHUVLRQ�GHO�VLVWHPD�GH�DOLPHQWDFLRQ�GH�FRPEXVWLEOH�SDUD�YHKLFXORV�DXWRPRYLOHV
D�XVR�GXDO��JDV�JDVROLQD��FRPSRQHQWHV�GHO�SODQ�GH�JDV�YHKLFXODU�

� 5HSXHVWRV�SDUD�NLWV�GHO�SODQ�GH�JDV�YHKLFXODU�
� &RPSUHVRUHV�FRPSRQHQWHV�GHO�SODQ�GH�JDV�YHKLFXODU�
� 3DUWHV�GH�FRPSUHVRUHV��UHSXHVWRV��FRPSRQHQWHV�GHO�SODQ�GH�JDV�YHKLFXODU�
� 6HFDGRUHV�SDUD�SURGXFWRV�DJULFRODV
� ,QWHUFDPELDGRUHV�GH�FDORU��SDVWHXUL]DGRUHV
� )XPLJDGRUDV�SDUD�XVR�DJULFROD
� &DUJDGRU�IURQWDO
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� 0RWRUHV�\�JHQHUDGRUHV�HOHFWULFRV�SDUD�XVR�HQ�YHKLFXORV�HOHFWULFRV��KLEULGRV�H�KLEULGRV�HQFKXIDEOHV�
PRWRFLFOHWDV�HOHFWULFDV�\�ELFLFOHWDV�HOHFWULFDV�

�
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LQFOXLGR�HO�FRQGXFWRU�

�
9HKLFXORV�HOHFWULFRV��KLEULGRV�H�KLEULGRV�HQFKXIDEOHV�FRQFHELGRV�SULQFLSDOPHQWH�SDUD�HO�WUDQVSRUWH
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&��GH�DFXHUGR�D�OD�5HVROXFLRQ�������GH������GHO�0LQLVWHULR�GH�0LQDV�\�(QHUJLD��R�OD�TXH�OD�PRGLlTXH�R�VXVWLWX\D��VLHPSUH�\�FXDQGR��L��VX
SUHFLR�VHD�LJXDO�R�LQIHULRU�D����897��LL��VH�HQWUHJXH�XQD�QHYHUD�XVDGD�DO�PRPHQWR�GH�OD�FRPSUD��\�LLL��HO�FRPSUDGRU�SHUWHQH]FD�D�XQ�KRJDU
GH�HVWUDWR������R����(O�*RELHUQR�QDFLRQDO�UHJODPHQWDUD�OD�PDWHULD�SDUD�HIHFWRV�GH�HVWDEOHFHU�HO�PHFDQLVPR�SDUD�JDUDQWL]DU�OD�DSOLFDFLRQ�GH
HVWD�WDULID�XQLFDPHQWH�VREUH�ORV�ELHQHV�REMHWR�GH�VXVWLWXFLRQ�

����(O�LQJUHVR�DO�SURGXFWRU�HQ�OD�YHQWD�GH�*DVROLQD�\�$&30��3DUD�HIHFWRV�GH�HVWH�QXPHUDO�VH�FRQVLGHUD�JDVROLQD�\�$&30�OR�GHlQLGR�HQ�HO
SDUDJUDIR���GHO�DUWLFXOR�����GH�OD�/H\������GH�������$�OD�EDVH�JUDYDEOH�GHWHUPLQDGD�GH�FRQIRUPLGDG�FRQ�HO�DUWLFXOR�����GHO�(VWDWXWR
7ULEXWDULR��VH�GHWUDH�HO�LQJUHVR�DO�SURGXFWRU�\�VH�OH�DSOLFD�OD�WDULID�JHQHUDO�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�,9$�

�1XPHUDO����DGLFLRQDGR�SRU�HO�$UW�����GH�/H\������GH������

����/D�JDVROLQD�GH�DYLDFLRQ�-HW�$��\�R�JDVROLQD�GH�DYLDFLRQ���������QDFLRQDOHV�

�1XPHUDO����DGLFLRQDGR�SRU�HO�$UW�����GHO�'HFUHWR�����GH������

3$5$*5$)2��75$16,725,2��(VWDUD�H[FOXLGD�OD�YHQWD�GH�ODV�XQLGDGHV�GH�YLYLHQGD�QXHYD�D�TXH�KDFH�UHIHUHQFLD�HO�QXPHUDO���VLHPSUH�\
FXDQGR�VH�KD\D�VXVFULWR�FRQWUDWR�GH�SUHYHQWD��GRFXPHQWR�GH�VHSDUDFLRQ��HQFDUJR�GH�SUHYHQWD��SURPHVD�GH�FRPSUDYHQWD��GRFXPHQWR�GH
YLQFXODFLRQ�DO�lGHLFRPLVR�\�R�HVFULWXUD�GH�FRPSUDYHQWD�DQWHV�GHO����GH�GLFLHPEUH�GHO�������FHUWLlFDGR�SRU�QRWDULR�SXEOLFR�

3$5$*5$)2��75$16,725,2����3DUD�HIHFWRV�GHO�QXPHUDO���GH�HVWH�DUWLFXOR��HO�H[FHVR�GH�LPSXHVWR�GHVFRQWDEOH�SRU�OD�GLIHUHQFLD�GH�WDULID�VHUD
XQ�PD\RU�YDORU�GHO�FRVWR�R�JDVWR�KDVWD�HO����GH�GLFLHPEUH�GH�������(O�H[FHVR�GH�LPSXHVWR�GHVFRQWDEOH�SRU�OD�GLIHUHQFLD�GH�WDULID��JHQHUDGR
D�SDUWLU�GHO���GH�HQHUR�GH������SRU�OD�YHQWD�GH�SURGXFWRV�GHO�QXPHUDO���GH�HVWH�DUWLFXOR��VH�UHJLUD�SRU�OR�HVWDEOHFLGR�HQ�HO�SDUDJUDIR�GHO
DUWLFXOR�����GH�HVWH�(VWDWXWR�

�3$5$*5$)2��WUDQVLWRULR����DGLFLRQDGR�SRU�HO�DUWLFXOR����GH�/H\������GH������

3$5$*5$)2��75$16,725,2����/R�GLVSXHVWR�HQ�HO�QXPHUDO���GH�HVWH�DUWLFXOR�LQLFLD�VX�DSOLFDFLRQ�D�SDUWLU�GHO�ELPHVWUH�VLJXLHQWH�D�OD�YLJHQFLD
GH�OD�SUHVHQWH�/H\�

�3$5$*5$)2��WUDQVLWRULR����DGLFLRQDGR�SRU�HO�DUWLFXOR����GH�/H\������GH������

$57,&8/2���������%,(1(6�*5$9$'26�&21�/$�7$5,)$�'(/�'26�325�&,(172�������$�SDUWLU�GHO�SULPHUR���"��GH�HQHUR�GH�������ORV�VLJXLHQWHV
ELHQHV�TXHGDQ�JUDYDGRV�FRQ�OD�WDULID�GHO�GRV�SRU�FLHQWR������

� $QLPDOHV�YLYRV�GH�OD�HVSHFLH�ERYLQD��LQFOXVR�ORV�GH�JHQHUR�EXIDOR���H[FHSWR�ORV�WRURV�GH�OLGLD�
� $QLPDOHV�YLYRV�GH�OD�HVSHFLH�SRUFLQD
� $QLPDOHV�YLYRV�GH�ODV�HVSHFLHV�RYLQD�R�FDSULQD
� *DOORV��JDOOLQDV��SDWRV��JDQVRV��SDYRV��JDOOLSDYRV��\�SLQWDGDV��GH�ODV�HVSHFLHV�GRPHVWLFDV��YLYRV
� /RV�GHPDV�DQLPDOHV�YLYRV�
� 3HFHV�YLYRV��H[FHSWR�ORV�SHFHV�RUQDPHQWDOHV�GH�OD�SRVLFLRQ���������������
3$5$*5$)2����(O�LPSXHVWR�VREUH�ODV�YHQWDV�HQ�OD�FRPHUFLDOL]DFLRQ�GH�ORV�DQLPDOHV�YLYRV�VH�FDXVD�HQ�HO�PRPHQWR�HQ�TXH�HO�DQLPDO�VHD
VDFULlFDGR�R�SURFHVDGR�SRU�HO�PLVPR�UHVSRQVDEOH��R�HQWUHJDGR�D�WHUFHURV�SDUD�VX�VDFULlFLR�R�SURFHVDPLHQWR��(Q�QLQJXQ�FDVR�OD�EDVH
JUDYDEOH�SRGUD�VHU�LQIHULRU�DO�YDORU�FRPHUFLDO�GH�GLFKRV�ELHQHV��

�'HURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������6(59,&,26�*5$9$'26�&21�/$�7$5,)$�'(/�&,1&2�325�&,(172�������$�SDUWLU�GHO��"�GH�HQHUR�GH�������ORV�VLJXLHQWHV
VHUYLFLRV�TXHGDQ�JUDYDGRV�FRQ�OD�WDULID�GHO�FLQFR�SRU�FLHQWR������

����(O�DOPDFHQDPLHQWR�GH�SURGXFWRV�DJULFRODV�HQ�DOPDFHQHV�JHQHUDOHV�GH�GHSRVLWR�\�ODV�FRPLVLRQHV�GLUHFWDPHQWH�UHODFLRQDGDV�FRQ
QHJRFLDFLRQHV�GH�SURGXFWRV�GH�RULJHQ�DJURSHFXDULR�TXH�VH�UHDOLFHQ�D�WUDYHV�GH�EROVDV�GH�SURGXFWRV�DJURSHFXDULRV�OHJDOPHQWH�FRQVWLWXLGDV�

����(O�VHJXUR�DJURSHFXDULR�

����/RV�SODQHV�GH�PHGLFLQD�SUHSDJDGD�\�FRPSOHPHQWDULRV��ODV�SROL]DV�GH�VHJXURV�GH�FLUXJLD�\�KRVSLWDOL]DFLRQ��SROL]DV�GH�VHJXURV�GH�VHUYLFLRV
GH�VDOXG�\�HQ�JHQHUDO�ORV�SODQHV�DGLFLRQDOHV��FRQIRUPH�FRQ�ODV�QRUPDV�YLJHQWHV�

�����/RV�VHUYLFLRV�GH�YLJLODQFLD��VXSHUYLVLRQ��FRQVHUMHULD��DVHR�\�WHPSRUDOHV�GH�HPSOHR��SUHVWDGRV�SRU�SHUVRQDV�MXULGLFDV�FRQVWLWXLGDV��EDMR
FXDOTXLHU�QDWXUDOH]D�MXULGLFD�GH�ODV�SUHYLVWDV�HQ�HO�QXPHUDO���GHO�DUWLFXOR����GHO�(VWDWXWR�7ULEXWDULR��YLJLODGDV�SRU�OD�6XSHULQWHQGHQFLD�GH
(FRQRPLD�6ROLGDULD��FX\R�REMHWR�VRFLDO�H[FOXVLYR�FRUUHVSRQGD�D�OD�SUHVWDFLRQ�GH�ORV�VHUYLFLRV�GH�YLJLODQFLD�DXWRUL]DGRV�SRU�OD
6XSHULQWHQGHQFLD�GH�9LJLODQFLD�3ULYDGD��VXSHUYLVLRQ��FRQVHMHULD��DVHR��\�WHPSRUDOHV�GH�HPSOHR��DXWRUL]DGDV�SRU�HO�0LQLVWHULR�GH�7UDEDMR�
VLHPSUH�\�FXDQGR�ORV�VHUYLFLRV�PHQFLRQDGRV�VHDQ�SUHVWDGRV�PHGLDQWH�SHUVRQDV�FRQ�GLVFDSDFLGDG�lVLFD��R�PHQWDO�HQ�JUDGRV�TXH�SHUPLWDQ
DGHFXDGR�GHVHPSH"R�GH�ODV�ODERUHV�DVLJQDGDV��\�OD�HQWLGDG�FXPSOD�FRQ�WRGDV�ODV�REOLJDFLRQHV�ODERUDOHV�\�GH�VHJXULGDG�VRFLDO�HQ�UHODFLRQ
FRQ�VXV�WUDEDMDGRUHV�TXH�GHEH�YLQFXODU�PHGLDQWH�FRQWUDWR�GH�WUDEDMR��/D�GLVFDSDFLGDG�lVLFD�R�PHQWDO��GHEHUD�VHU�FHUWLlFDGD�SRU�-XQWD
5HJLRQDO�\�1DFLRQDO�GH�,QYDOLGH]�GHO�0LQLVWHULR�GH�7UDEDMR�

/RV�SUHVWDGRUHV�GH�ORV�VHUYLFLRV�D�TXH�VH�UHlHUH�HO�SUHVHQWH�QXPHUDO�WHQGUDQ�GHUHFKR�D�LPSXHVWRV�GHVFRQWDEOHV�KDVWD�OD�WDULID�DTXL
SUHYLVWD��(O�*RELHUQR�QDFLRQDO�UHJODPHQWDUD�OD�PDWHULD�

/D�EDVH�GHO�FDOFXOR�GHO�LPSXHVWR�SDUD�ORV�VHUYLFLRV�VH"DODGRV�HQ�HVWH�QXPHUDO�VHUD�OD�SDUWH�FRUUHVSRQGLHQWH�DO�$,8�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

����/RV�WLTXHWHV�DHUHRV�GH�SDVDMHURV��VHUYLFLRV�FRQH[RV�\�OD�WDULID�DGPLQLVWUDWLYD�DVRFLDGD�D�OD�FRPHUFLDOL]DFLRQ�GH�ORV�PLVPRV��

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�1XPHUDO����DGLFLRQDGR�SRU�HO�$UW�����GHO�'HFUHWR�����GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������%,(1(6�620(7,'26�$�/$�7$5,)$�',)(5(1&,$/�'(/�����/RV�ELHQHV�LQFOXLGRV�HV�HVWH�$UWLFXOR�\�HQ�HO�$UWLFXOR�VLJXLHQWH�
HVWDQ�VRPHWLGRV�D�OD�WDULID�GLIHUHQFLDO�GHO�WUHLQWD�\�FLQFR�SRU�FLHQWR��������FXDQGR�OD�YHQWD�VH�HIHFWXH�SRU�TXLHQ�ORV�SURGXFH��ORV�LPSRUWD�R
SRU�ORV�YLQFXODGRV�HFRQRPLFRV�GHO�SURGXFWRU�R�LPSRUWDGRU��R�FXDQGR�IXHUHQ�HO�UHVXOWDGR�GHO�VHUYLFLR�D�TXH�VH�UHlHUH�HO�QXPHUDO����GHO
$UWLFXOR�����

3DUD�HO�HIHFWR�VH�XWLOL]D�OD�QRPHQFODWXUD�DUDQFHODULD��(Q�ODV�GHPDV�RSHUDFLRQHV�JUDYDGDV�GH�WDOHV�ELHQHV��VH�DSOLFDUDQ�OD�WDULID�JHQHUDO�GHO
GLH]�SRU�FLHQWR�������

3RVLFLRQ�DUDQFHODULD '(120,1$&,21�'(�/$�0(5&$1&,$
� 9LQRV�GH�XYDV��PRVWR�GH�XYDV��DSDJDGR��FRQ�DOFRKRO��LQFOXLGDV�ODV�PLVWHODV���GLVWLQWRV�GH�ORV

QDFLRQDOHV�\�GH�ORV�SURFHGHQWHV�GH�SDLVHV�PLHPEURV�GH�OD�$/$',�
� 9HUPXWV�\�RWURV�YLQRV�GH�XYDV�SUHSDUDGRV�FRQ�SODQWDV�R�PDWHULDOHV�DURPDWLFDV��GLVWLQWRV�GH�ORV

QDFLRQDOHV�\�GH�ORV�SURFHGHQWHV�GH�SDLVHV�PLHPEURV�GH�OD�$/$',�
� 6LGUD��SHUDGD��DJXDPLHO�\�GHPDV�EHELGDV�IHUPHQWDGDV�
� $OFRKRO�HWLOLFR�VLQ�GHVQDWXUDOL]DU�GH�JUDGXDFLRQ�LQIHULRU�D����JUDGRV��DJXDUGLHQWHV��OLFRUHV�\

GHPDV�EHELGDV��HVSLULWXRVDV��SUHSDUDGRV�DOFRKROLFRV�FRPSXHVWRV��OODPDGRV��H[WUDFWRV
FRQFHQWUDGRV���SDUD�OD�IDEULFDFLRQ�GH�EHELGDV�

� 3URGXFWRV�GH�SHUIXPHULD�R�GH�WRFDGRU�\�FRVPHWLFRV��SUHSDUDGRV�
� �������3HOLFXODV�FLQHPDWRJUDlFDV�PRQRFURPDV��GH�PHQRV�GH����PLOLPHWURV�

�������3HOLFXODV�FLQHPDWRJUDlFDV�SROLFURPDV�GH�PHQRV�GH����PLOLPHWURV�
� 3ODFDV�\�SHOLFXODV�FLQHPDWRJUDlFDV�LPSUHVLRQDGDV��QHJDWLYDV�R�SRVLWLYDV��VLQ�UHYHODU�
� 3HOHWHULD�FXUWLGD�R�DGREDGD��LQFOXVR�HQVDPEODGD�HQ�QDSDV��WUDSHFLRV��FXDGUDGRV��FUXFHV�R

SUHVHQWDFLRQHV�DQDORJDV��VXV�GHVSHUGLFLRV�\�UHWDOHV�VLQ�FRVHU�
� 3HOHWHULD�PDQXIDFWXUDGD�R�FRQIHFFLRQDGD�
� 3HOHWHULD�IDFWLFLD��HVWH�R�QR�FRQIHFFLRQDGD�
� 7HMLGRV�GH�VHGD�R�GH�ERUUD�GH�VHGD���VFKDSSH���
� 7HMLGRV�GH�GHVSHUGLFLRV�GH�ERUUD�GH�VHGD��ERUULOOD��
� 9DMLOODV�\�$UWLFXORV�GH�XVR�GRPHVWLFR�R�GH�WRFDGRU��GH�SRUFHODQD�
3RVLFLRQ�DUDQFHODULD '(120,1$&,21�'(�/$�0(5&$1&,$
� (VWDWXLOODV��REMHWRV�GH�IDQWDVLD��SDUD�PREODMH��RUQDPHQWDFLRQ�R�DGRUQR�SHUVRQDO�

�������'H�SRUFHODQD�
� 2EMHWRV�GH�YLGULR�SDUD�VHUYLFLRV�GH�PHVD��GH�FRFLQD��GH�WRFDGRU��SDUD�HVFULWRULRV��DGRUQR�GH

KDELWDFLRQHV�R�XVRV�VLPLODUHV��FRQ�H[FOXVLRQ�GH�ORV�$UWLFXORV�FRPSUHQGLGRV�HQ�OD�SRVLFLRQ
�������'H�FULVWDO

� &XHQWDV�GH�YLGULR��LPLWDFLRQHV�GH�SHUODV�lQDV�\�GH�SLHGUDV�SUHFLRVDV�\�VHPLSUHFLRVDV�\
$UWLFXORV�VLPLODUHV�GH�DEDORULR��FXERV��GDGRV��SODTXLWDV��IUDJPHQWRV�\�WUR]RV��LQFOXVR�VREUH
VRSRUWH���GH�YLGULR��SDUD�PRVDLFRV�\�GHFRUDFLRQHV�VLPLODUHV��RMRV�DUWLlFLDOHV�GH�YLGULR�TXH�QR
VHDQ�SDUD�SURWHVLV��LQFOXVR�ORV�RMRV�SDUD�MXJXHWHV��REMHWRV�GH�DEDORULR�URFDOOR�\�DQDORJRV�
REMHWRV�GH�IDQWDVLD�GH�YLGULR�WUDEDMDGRV�DO�VRSOHWH��YLGULR�DKLODGR��

� 3HUODV�lQDV��HQ�EUXWR�R�WUDEDMDGDV��VLQ�HQJDU]DU�QL�PRQWDU��LQFOXVR�HQlODGDV�SDUD�IDFLOLWDU�HO
WUDQVSRUWH��SHUR�VLQ�FRQVWLWXLU�VDUWDV�

� 3LHGUDV�SUHFLRVDV�\�VHPLSUHFLRVDV��HQ�EUXWR��WDOODGDV�R�WUDEDMDGDV�GH�RWUD�IRUPD�VLQ�HQJDU]DU
QL�PRQWDU�LQFOXVR�HQlODGDV�SDUD�IDFLOLWDU�HO�WUDQVSRUWH��SHUR�VLQ�FRQVWLWXLU�VDUWDV��GLIHUHQWHV�D
ODV�GH�RULJHQ�QDFLRQDO�

� 3LHGUDV�VLQWHWLFDV�R�UHFRQVWLWXLGDV�HQ�EUXWR��WDOODGDV�R�WUDEDMDGDV�GH�RWUD�IRUPD��VLQ�HQJDU]DU
QL�PRQWDU��LQFOXVR�HQlODGDV�SDUD�IDFLOLWDU�HO�WUDQVSRUWH��SHUR�VLQ�FRQVWLWXLU�VDUWDV��GLIHUHQWHV�D
ODV�GH�RULJHQ�QDFLRQDO�

� 3ROYR�\�UHVLGXRV�GH�SLHGUDV�SUHFLRVDV�\�VHPLSUHFLRVDV�\�GH�SLHGUDV�VLQWHWLFDV��GLIHUHQWHV�D�ODV
GH�RULJHQ�QDFLRQDO�

� $57,&8/2�V�GH�ELVXWHULD�\�MR\HULD�\�VXV�SDUWHV�FRPSRQHQWHV��GH�PHWDOHV�SUHFLRVRV�R�GH
FKDSDGRV�GH�PHWDOHV�SUHFLRVRV��GLIHUHQWHV�D�ORV�GH�RULJHQ�QDFLRQDO�

� $57,&8/2�V�GH�RUIHEUHULD�\�VXV�SDUWHV�FRPSRQHQWHV��GH�PHWDOHV�SUHFLRVRV��FKDSDGRV�GH
PHWDOHV�SUHFLRVRV��GLIHUHQWHV�D�ORV�GH�RULJHQ�QDFLRQDO�

� 2WUDV�PDQXIDFWXUDV�GH�PHWDOHV�SUHFLRVRV�R�GH�FKDSDGRV�GH�PHWDOHV�SUHFLRVRV��H[FHSWR�ODV
TXH�VH�GHVWLQHQ�D�XVRV�WHFQLFRV�R�GH�ODERUDWRULR��GLIHUHQWHV�D�ODV�GH�RULJHQ�QDFLRQDO�

3RVLFLRQ�DUDQFHODULD '(120,1$&,21�'(�/$�0(5&$1&,$
� 0DQXIDFWXUDV�GH�SHUODV�lQDV��GH�SLHGUDV�SUHFLRVDV�\�VHPLSUHFLRVDV��R�GH�SLHGUDV�VLQWHWLFDV�R

UHFRQVWLWXLGDV��GLIHUHQWHV�D�ODV�GH�RULJHQ�QDFLRQDO�
� %LVXWHULD�GH�IDQWDVLD��H[FHSWR�ERWRQHV�
� &DMDV�GH�VHJXULGDG�R�GH�FDXGDOHV�
� �������$PSOLlFDGRUHV�HOHFWULFRV�GH�EDMD�IUHFXHQFLD�
� �������3LH]DV�RUQDPHQWDOHV�GLVWLQWDV�GH�ODV�FRPSUHQGLGDV�HQ�OD�SRVLFLRQ�������

�������(PEHOOHFHGRUHV�GH�UXHGDV��WDSDFXERV��FRSDV��YDVRV���ULQHV�GH�PDJQHVLR�
� 0RWRFLFOHWDV��PRWRQHWDV�\�PRWRFDUURV�GLVWLQWRV�GH�ORV�FRQWHPSODGRV�HQ�HO�$UWLFXOR�����



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

� �������$HURGLQRV�TXH�IXQFLRQHQ�VLQ�PDTXLQD�SURSXOVRUD��SDUD�FDLGDV�JLUDWRULRV�
�������/RV�GHPDV�DHURGLQRV��QR�GH�VHUYLFLR�SXEOLFR�TXH�IXQFLRQHQ�FRQ�PDTXLQDULD�SURSXOVRUD�

� �������/RV�EDUFRV�GH�UHFUHR�\�GH�GHSRUWH�
� �������0RQWXUDV�GH�PHWDOHV�SUHFLRVRV�R�GH�PHWDOHV�FRPXQHV�UHFXELHUWRV�FRQ�PHWDOHV

SUHFLRVRV��VXV�SDUWHV�\�SLH]DV�
� $QWHRMRV�GH�ODUJD�YLVWD�\�JHPHORV��FRQ�R�VLQ�SULVPDV�
� �������$SDUDWRV�WRPDYLVWDV�\�GH�WRPD�GH�VRQLGR��LQFOXVR�FRPELQDGRV�SDUD�SHOLFXODV�GH

DQFKXUD�LQIHULRU�D����PLOLPHWURV��LQFOXVR�ORV�WRPDYLVWDV�SDUD�SHOLFXODV�GH��[��PLOLPHWURV�
� $SDUDWRV�GH�SUR\HFFLRQ�lMD�SDUD�GLDSRVLWLYDV��VXV�SDUWHV�\�SLH]DV�
� 3DQWDOODV�GH�SUR\HFFLRQ�SDUD�GLDSRVLWLYDV�
� 5HORMHV�GH�EROVLOOR��UHORMHV�GH�SXOVHUD�\�DQDORJRV��LQFOXLGRV�ORV�FRQWDGRUHV�GH�WLHPSR�GH�ORV

PLVPRV�WLSRV�FRQ�FDMD�GH�PHWDOHV�SUHFLRVRV�R�GH�PHWDOHV�FRPXQHV�FKDSDGRV�FRQ�PHWDOHV
SUHFLRVRV��LQFOXVR�FRQ�SLHGUDV�SUHFLRVDV�R�VHPLSUHFLRVDV��GLIHUHQWHV�D�ORV�GH�RULJHQ�QDFLRQDO�

� &DMDV�GH�UHORMHV�GH�OD�SRVLFLRQ�������\�VXV�SDUWHV��GH�PHWDOHV�SUHFLRVRV�R�GH�PHWDOHV�FRPXQHV�
FKDSDGRV�FRQ�PHWDOHV�SUHFLRVRV��LQFOXVR�FRQ�SLHGUDV�SUHFLRVDV�R�VHPLSUHFLRVDV��GLIHUHQWHV�D
ODV�GH�RULJHQ�QDFLRQDO�

� $57,&8/2�V�GH�DGRUQR�GH�FRQFKD�GH�WRUWXJD�ODEUDGD��LQFOXLGDV�ODV�PDQXIDFWXUDV��
� $57,&8/2�V�GH�DGRUQR�GH�QDFDU�ODEUDGR��LQFOXLGDV�ODV�PDQXIDFWXUDV��
3RVLFLRQ�DUDQFHODULD '(120,1$&,21�'(�/$�0(5&$1&,$
� $57,&8/2�V�GH�DGRUQR�GH�PDUlO�ODEUDGR��LQFOXLGDV�ODV�PDQXIDFWXUDV��
� $57,&8/2�V�GH�DGRUQR�GH�KXHVR�ODEUDGR��LQFOXLGDV�ODV�PDQXIDFWXUDV��
� $57,&8/2�V�V�GH�DGRUQR�GH�FXHUQR��DVWD��FRUDO�QDWXUDO�R�UHFRQVWLWXLGR�\�RWUDV�PDWHULDV

DQLPDOHV�SDUD�WDOOD��ODEUDGDV��LQFOXLGDV�ODV�PDQXIDFWXUDV��
� $57,&8/2�V�SDUD�MXHJRV�GH�VRFLHGDG��LQFOXLGRV�ORV�MXHJRV�FRQ�PRWRU�R�PHFDQLVPRV�SDUD

OXJDUHV�SXEOLFRV��WHQLV�GH�PHVD��PHVDV�GH�ELOODU�\�PHVDV�HVSHFLDOHV�GH�MXHJR�GH�FDVLQR��
�������3DUD�WHQLV�GH�PHVD�
�������3DUD�ELOODU�
�������3DUD�MXHJRV�GH�ERORV�
�������1DLSHV�

� 2WURV��LQFOXLGDV�ODV�PHVDV�SDUD�MXHJRV�GH�FDVLQR��MXHJRV�HOHFWURQLFRV�GH�YLGHR�SURJUDPDEOHV�
FRPSXWDUL]DGRV�\�FRQ�PDQGRV���H[FHSWR�ORV�MXHJRV�LQIDQWLOHV�\�GLGDFWLFRV�

� (QFHQGHGRUHV��PHFDQLFRV��HOHFWULFRV��GH�FDWDOL]DGRUHV��HWF���
� 3LSDV��LQFOXLGRV�ORV�HVFDODERUQHV�\�ODV�FD]ROHWDV��\�ERTXLOODV�
�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������6(59,&,2�*5$9$'2�&21�/$�7$5,)$�'(/�9(,17(�325�&,(172��������$�SDUWLU�GHO��"�GH�HQHUR�GH�������HO�VHUYLFLR�GH
WHOHIRQLD�PRYLO�HVWD�JUDYDGR�FRQ�OD�WDULID�GHO�����

(O�LQFUHPHQWR�GHO����D�TXH�VH�UHlHUH�HVWH�DUWLFXOR�VHUD�GHVWLQDGR�D�LQYHUVLRQ�VRFLDO�\�VH�GLVWULEXLUD�DVL�

��8Q�����SDUD�HO�SODQ�VHFWRULDO�GH�IRPHQWR��SURPRFLRQ�\�GHVDUUROOR�GHO�GHSRUWH��\�OD�UHFUHDFLRQ��HVFHQDULRV�GHSRUWLYRV�LQFOXLGRV�ORV�DFFHVRV
HQ�ODV�]RQDV�GH�LQmXHQFLD�GH�ORV�PLVPRV��DVL�FRPR�SDUD�OD�DWHQFLRQ�GH�ORV�MXHJRV�GHSRUWLYRV�QDFLRQDOHV�\�ORV�MXHJRV�SDUDOLPSLFRV
QDFLRQDOHV��ORV�FRPSURPLVRV�GHO�FLFOR�ROLPSLFR�\�SDUDOLPSLFR�TXH�DGTXLHUD�OD�1DFLRQ�\�OD�SUHSDUDFLRQ�\�SDUWLFLSDFLRQ�GH�ORV�GHSRUWLVWDV�HQ
WRGRV�ORV�MXHJRV�PHQFLRQDGRV�\�ORV�GHO�FDOHQGDULR�XQLFR�QDFLRQDO�

��(O�����UHVWDQWH�VHUD�JLUDGR�DO�'LVWULWR�&DSLWDO�\�D�ORV�GHSDUWDPHQWRV��SDUD�TXH�PHGLDQWH�FRQYHQLR�FRQ�ORV�PXQLFLSLRV�\�R�GLVWULWRV�TXH
SUHVHQWHQ�SUR\HFWRV�TXH�VHDQ�GHELGDPHQWH�YLDELOL]DGRV��VH�GHVWLQH�D�SURJUDPDV�GH�IRPHQWR�\�GHVDUUROOR�GHSRUWLYR�H�LQIUDHVWUXFWXUD�
DWHQGLHQGR�ORV�FULWHULRV�GHO�VLVWHPD�JHQHUDO�GH�SDUWLFLSDFLRQ��HVWDEOHFLGRV�HQ�OD�/H\�����GH������\�WDPELHQ��HO�IRPHQWR��SURPRFLRQ�\
GHVDUUROOR�GH�OD�FXOWXUD�\�OD�DFWLYLGDG�DUWLVWLFD�FRORPELDQD�

/RV�PXQLFLSLRV�\�R�GLVWULWRV�FX\DV�DFWLYLGDGHV�FXOWXUDOHV�\�DUWLVWLFDV�KD\DQ�VLGR�GHFODUDGDV�FRPR�3DWULPRQLR�&XOWXUDO�,QPDWHULDO�GH�OD
+XPDQLGDG�SRU�OD�2UJDQL]DFLRQ�GH�1DFLRQHV�8QLGDV�SDUD�OD�(GXFDFLRQ��OD�&LHQFLD�\�OD�&XOWXUD��8QHVFR��WHQGUDQ�GHUHFKR�D�TXH�GHO�SRUFHQWDMH
DVLJQDGR�VH�GHVWLQH�HO�FLQFXHQWD�SRU�FLHQWR�������SDUD�OD�SURPRFLRQ�\�IRPHQWR�GH�HVWDV�DFWLYLGDGHV�

3$5$*5$)2�����(O�0LQLVWHULR�GH�+DFLHQGD�\�&UHGLWR�3XEOLFR�R�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��GHEHUDQ�LQIRUPDU�DQXDOPHQWH
D�ODV�FRPLVLRQHV�HFRQRPLFDV�GHO�&RQJUHVR�GH�OD�5HSXEOLFD��HO�YDORU�UHFDXGDGR�SRU�HVWH�WULEXWR�\�OD�GHVWLQDFLRQ�GH�ORV�PLVPRV��

3$5$*5$)2�����/RV�UHFXUVRV�JLUDGRV�SDUD�FXOWXUD�DO�'LVWULWR�&DSLWDO�\�D�ORV�'HSDUWDPHQWRV��TXH�QR�KD\DQ�VLGR�HMHFXWDGRV�DO�lQDO�GH�OD
YLJHQFLD�VLJXLHQWH�D�OD�FXDO�IXHURQ�JLUDGRV��VHUDQ�UHLQWHJUDGRV�SRU�HO�'LVWULWR�&DSLWDO�\�ORV�'HSDUWDPHQWRV�DO�7HVRUR�1DFLRQDO��MXQWR�FRQ�ORV
UHQGLPLHQWRV�lQDQFLHURV�JHQHUDGRV�

/RV�UHFXUVRV�UHLQWHJUDGRV�DO�7HVRUR�1DFLRQDO�VHUDQ�GHVWLQDGRV�D�OD�HMHFXFLRQ�GH�SUR\HFWRV�GH�LQYHUVLRQ�D�FDUJR�GHO�0LQLVWHULR�GH�&XOWXUD
UHODFLRQDGRV�FRQ�OD�DSURSLDFLRQ�VRFLDO�GHO�SDWULPRQLR�FXOWXUDO�

/RV�UHFXUVRV�GH�ODV�YLJHQFLDV�FRPSUHQGLGDV�GHVGH������D������TXH�QR�KD\DQ�VLGR�HMHFXWDGRV�DQWHV�GHO����GH�GLFLHPEUH�GH�������GHEHUDQ
UHLQWHJUDUVH�MXQWR�FRQ�ORV�UHQGLPLHQWRV�JHQHUDGRV�DO�7HVRUR�1DFLRQDO��D�PDV�WDUGDU�HO�GLD����GH�IHEUHUR�GH�������(Q�ODV�VLJXLHQWHV
YLJHQFLDV��LQFOXLGR�HO�������HO�UHLQWHJUR�GH�ORV�UHFXUVRV�QR�HMHFXWDGRV�GHEHUD�KDFHUVH�DO�7HVRUR�1DFLRQDO�D�PDV�WDUGDU�HO����GH�IHEUHUR�GH
FDGD�D"R��\�VH�VHJXLUD�HO�PLVPR�SURFHGLPLHQWR�

&XDQGR�OD�HQWLGDG�WHUULWRULDO�QR�DGHODQWH�HO�UHLQWHJUR�GH�UHFXUVRV�HQ�ORV�PRQWRV�\�SOD]RV�D�TXH�VH�UHlHUH�HO�SUHVHQWH�DUWLFXOR��HO�0LQLVWHULR
GH�&XOWXUD�SRGUD�GHVFRQWDUORV�GHO�JLUR�TXH�HQ�ODV�VLJXLHQWHV�YLJHQFLDV�GHED�DGHODQWDU�DO�'LVWULWR�&DSLWDO�R�DO�UHVSHFWLYR�'HSDUWDPHQWR�SRU�HO
PLVPR�FRQFHSWR



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR
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$57,&8/2�������9(+,&8/26�620(7,'26�$�/$�7$5,)$�*(1(5$/�'(/������(VWDQ�VRPHWLGRV�D�OD�WDULID�JHQHUDO�GHO�GLH]�SRU�FLHQWR��������ORV
VLJXLHQWHV�YHKLFXORV�DXWRPRYLOHV�FRQ�PRWRU�GH�FXDOTXLHU�FODVH��SDUD�HO�WUDQVSRUWH�GH�SHUVRQDV��WD[LV�FDPSHURV�\�WD[LV�DXWRPRYLOHV��DPERV
SDUD�HO�VHUYLFLR�SXEOLFR��WUROHEXVHV��EXVHV��EXVHWDV�\�PLFUREXVHV�

9HKLFXORV�SDUD�HO�WUDQVSRUWH�GH�PHUFDQFLDV�GH�SHVR�EUXWR�YHKLFXODU��*�9�:���GH��������OLEUDV�DPHULFDQDV�R�PDV��&KDVLVHV�FDELQDGRV�GH
SHVR�EUXWR�YHKLFXODU��*�9�:���GH��������OLEUDV�DPHULFDQDV�R�PDV�HVWDQ�VRPHWLGRV�D�OD�WDULID�GHO�����

3$5$*5$)2�������$�SDUWLU�GHO���GH�HQHUR�GH�������ORV�ELHQHV�VH"DODGRV�HQ�HO�LQFLVR���GH�HVWH�DUWLFXOR�TXHGDQ�JUDYDGRV�D�OD�WDULID�GHO�����

/RV�ELHQHV�VH"DODGRV�HQ�HO�LQFLVR����TXHGDUDQ�JUDYDGRV�D�ODV�VLJXLHQWHV�WDULIDV�
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$O�YHLQWLFLQFR�SRU�FLHQWR�������D�SDUWLU�GHO���GH�MXOLR�GH������

$�ORV�YHKLFXORV�DXWRPRYLOHV�LPSRUWDGRV�FRQ�FLOLQGUDGD�LJXDO�R�LQIHULRU�D�������FF��JUDYDGRV�DFWXDOPHQWH�FRQ�OD�WDULID�GHO�WUHLQWD�\�FLQFR
������SRU�FRQFHSWR�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�HQ�VX�LPSRUWDFLRQ�\�FRPHUFLDOL]DFLRQ��VH�OHV�UHGXFLUD�HVWD�WDULID�HQ�OD�VLJXLHQWH�IRUPD�

$O�WUHLQWD�\�WUHV�SRU�FLHQWR�������D�SDUWLU�GHO�SULPHUR�GH�MXOLR�GH������

$O�YHLQWLQXHYH�SRU�FLHQWR�������D�SDUWLU�GHO�SULPHUR�GH�MXOLR�GH������

$O�YHLQWLFLQFR�SRU�FLHQWR�������D�SDUWLU�GHO�SULPHUR�GH�MXOLR�GH�����

�3$5$*5$)2�����$GLFLRQDGR�SRU�HO�DUW�����GH�OD�/H\�����GH������

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������$87202725(6�620(7,'26�$�/$�7$5,)$�',)(5(1&,$/�'(/������/RV�ELHQHV�GH�TXH�WUDWD�HO�SUHVHQWH�$UWLFXOR�HVWDQ
VRPHWLGRV�D�OD�WDULID�GLIHUHQFLDO�GHO�YHLQWH�SRU�FLHQWR��������FXDQGR�OD�YHQWD�VH�HIHFWXH�SRU�TXLHQ�ORV�SURGXFH��ORV�LPSRUWD�R�SRU�ORV
YLQFXODGRV�HFRQRPLFRV�GHO�SURGXFWRU�R�LPSRUWDGRU��R�FXDQGR�IXHUHQ�HO�UHVXOWDGR�GHO�VHUYLFLR�D�TXH�VH�UHlHUH�HO�QXPHUDO����GHO�$UWLFXOR�����

D��/RV�YHKLFXORV�DXWRPRYLOHV�IDEULFDGRV�R�HQVDPEODGRV�HQ�HO�SDLV��FRQ�PRWRU�KDVWD�GH�������F�F��\�SHVR�EUXWR�YHKLFXODU�LQIHULRU�D������
OLEUDV�DPHULFDQDV��SDUD�HO�WUDQVSRUWH�GH�SHUVRQDV��GLVWLQWRV�GH�ORV�WD[LV�

E��/RV�FDPSHURV�GLVWLQWRV�GH�ORV�WD[LV�\�ORV�YHKLFXORV�SDUD�HO�WUDQVSRUWH�GH�PHUFDQFLDV��FRQ�R�VLQ�WUDFFLRQ�HQ�ODV�FXDWUR�UXHGDV��FX\R�SHVR
EUXWR�YHKLFXODU��*�9�:���VHD�VXSHULRU�D�������OLEUDV�DPHULFDQDV�\�KDVWD��������OLEUDV�DPHULFDQDV�

F��/DV�PRWRFLFOHWDV�IDEULFDGDV�R�HQVDPEODGDV�HQ�HO�SDLV�FRQ�PRWRU�KDVWD�GH�����F�F�

$VL�PLVPR��HVWDQ�VRPHWLGRV�D�GLFKD�WDULID�ORV�FKDVLVHV�FDELQDGRV�GH�OD�SRVLFLRQ��������ORV�FKDVLVHV�FRQ�PRWRU�GH�OD�SRVLFLRQ�������\�ODV
FDUURFHULDV��LQFOXLGDV�ODV�FDELQDV��GH�OD�SRVLFLRQ��������VLHPSUH�\�FXDQGR�WDOHV�ELHQHV�VH�GHVWLQHQ�D�ORV�YHKLFXORV�DXWRPRYLOHV�GH�TXH�WUDWDQ
ORV�OLWHUDOHV�D��\�E��GHO�SUHVHQWH�$UWLFXOR�

3$5$*5$)2�����/DV�RSHUDFLRQHV�JUDYDGDV�GH�ORV�ELHQHV�LQFOXLGRV�HQ�HVWH�$UWLFXOR��GLIHUHQWHV�GH�ODV�SUHYLVWDV�HQ�HO�LQFLVR����VH�JUDYDUDQ�D�OD
WDULID�JHQHUDO�GHO�GLH]�SRU�FLHQWR�������

3$5$*5$)2�����/DV�PRWRFLFOHWDV�IDEULFDGDV�R�HQVDPEODGDV�HQ�HO�SDLV��FRQ�PRWRU�KDVWD�GH�����F�F��VH�JUDYDUDQ�D�OD�WDULID�JHQHUDO�GHO
LPSXHVWR�VREUH�ODV�YHQWDV�

$57,&8/2�������%,(1(6�620(7,'26�$�/$6�7$5,)$6�',)(5(1&,$/(6�'(/�����2�'(/�����/D�WDULID�GLIHUHQFLDO�GHO�WUHLQWD�\�FLQFR�SRU�FLHQWR
������R�YHLQWH�SRU�FLHQWR��������VHJXQ�HO�FDVR��VH�FDXVD�HQ�OD�YHQWD�GH�ORV�ELHQHV�FRUSRUDOHV�GH�TXH�WUDWDQ�ORV�$UWLFXORV����������\����
HIHFWXDGD�SRU�HO�SURGXFWRU�GH�ORV�ELHQHV��SRU�HO�LPSRUWDGRU��R�SRU�ORV�YLQFXODGRV�HFRQRPLFRV�GH�XQR�X�RWUR��WDPELHQ�HQ�OD�LPSRUWDFLRQ�GH
ELHQHV�FRUSRUDOHV�PXHEOHV�GH�TXH�WUDWDQ�ORV�$UWLFXORV�FLWDGRV��\�HQ�OD�SUHVWDFLRQ�GH�ORV�VHUYLFLRV�D�TXH�KDFH�UHIHUHQFLD�HO�QXPHUDO����GHO
$UWLFXOR������FXDQGR�VH�REWHQJDQ�FRPR�UHVXOWDGR�GHO�VHUYLFLR�XQ�ELHQ�GH�ORV�JUDYDGRV�FRQ�OD�WDULID�GHO�����R�����

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

7$5,)$6�(63(&,$/(6�3$5$�352'8&726�'(5,9$'26�'(/�3(752/(2�<�&(59(=$6�

$57,&8/2�������7$5,)$�(63(&,$/�3$5$�'(5,9$'26�'(/�3(752/(2��(O�LPSXHVWR�VREUH�ODV�YHQWDV�HQ�UHODFLRQ�FRQ�ORV�SURGXFWRV�GHULYDGRV
GHO�SHWUROHR��VH�SDJDUD�VHJXQ�ODV�VLJXLHQWHV�WDULIDV�

D��*DVROLQD�PRWRU��HO�����GHO�SUHFLR�GH�OD�JDVROLQD�UHJXODU��lMDGR�SDUD�HO�FRQVXPLGRU�HQ�%DUUDQFDEHUPHMD��VLQ�LQFOXLU�LPSXHVWR�

�/LWHUDO�D��0RGLlFDGR�SRU�HO�DUW������/H\�����GH������

E��*DVROLQD�GH�DYLDFLRQ�GH���������RFWDQRV��FRQWLQXDUD�SDJDQGR�HO�����GHO�SUHFLR�RlFLDO�GH�OLVWD�HQ�UHlQHULD�

F��$FHLWHV�OXEULFDQWHV�\�JUDVDV��HO����GHO�SUHFLR�RlFLDO�GH�YHQWD�GHO�SURGXFWR�
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G��7RGRV�ORV�GHPDV�SURGXFWRV�UHlQDGRV��GHULYDGRV�GHO�SHWUROHR�LQFOX\HQGR�HO�JDV�SURSDQR�SDUD�XVR�GRPHVWLFR��OD�JDVROLQD�EODQFD��ODV�EDVHV
SDUD�DFHLWHV�OXEULFDQWHV�\�JUDVDV�\�ORV�SURGXFWRV�SHWURTXLPLFRV��HO�����GHO�SUHFLR�RlFLDO�GH�OLVWD�lMDGR�SDUD�HO�SURGXFWRU�HQ�HO�OXJDU�GH
HQWUHJD�

/RV�SURGXFWRV�SHWURTXLPLFRV�D�TXH�VH�UHlHUH�HO�OLWHUDO�G��VRQ��EHQFHQR��WROXHQR��[LOHQRV��HWLOHQR��SURSLOHQR��SDUDlQDV�\�EXWLOHQRV�

�'HURJDGR�SRU�HO�DUW�������/H\������GH������

$57,&8/2�������%$6(�*5$9$%/(�3$5$�/$6�&(59(=$6�'(�352'8&&,21�1$&,21$/�(�,03257$'$6��(Q�WRGRV�ORV�FDVRV��OD�EDVH�JUDYDEOH�GHO
LPSXHVWR�VREUH�ODV�YHQWDV��,9$��HVWD�FRQVWLWXLGD�SRU�HO�SUHFLR�GH�YHQWD�PHQRV�HO�LPSXHVWR�DO�FRQVXPR�GH�FHUYH]DV��VLIRQHV�\�UHIDMRV�GH�TXH
WUDWD�HO�DUWLFXOR�����\�VLJXLHQWHV�GH�OD�/H\�����GH������R�ODV�OH\HV�TXH�OR�PRGLlTXHQ�R�VXVWLWX\DQ�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

7$5,)$6�'(�/26�6(59,&,26�*5$9$'26�

$57,&8/2�������6(59,&,26�(;&/8,'26�'(/�,038(672�$�/$6�9(17$6��,9$��6H�H[FHSWXDQ�GHO�LPSXHVWR�ORV�VLJXLHQWHV�VHUYLFLRV�\�ORV�ELHQHV
UHODFLRQDGRV�H[SOLFLWDPHQWH�D�FRQWLQXDFLRQ�

����/RV�VHUYLFLRV�PHGLFRV��RGRQWRORJLFRV��KRVSLWDODULRV��FOLQLFRV�\�GH�ODERUDWRULR��SDUD�OD�VDOXG�KXPDQD�

����/RV�VHUYLFLRV�GH�DGPLQLVWUDFLRQ�GH�IRQGRV�GHO�(VWDGR�\�ORV�VHUYLFLRV�YLQFXODGRV�FRQ�OD�VHJXULGDG�VRFLDO�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD
/H\�����GH������

����/RV�SODQHV�REOLJDWRULRV�GH�VDOXG�GHO�VLVWHPD�GH�VHJXULGDG�VRFLDO�HQ�VDOXG�H[SHGLGRV�SRU�HQWLGDGHV�DXWRUL]DGDV�SRU�OD�6XSHULQWHQGHQFLD
1DFLRQDO�GH�6DOXG��ORV�VHUYLFLRV�SUHVWDGRV�SRU�ODV�DGPLQLVWUDGRUDV�GHQWUR�GHO�UHJLPHQ�GH�DKRUUR�LQGLYLGXDO�FRQ�VROLGDULGDG�\�GH�SULPD�PHGLD
FRQ�SUHVWDFLRQ�GHlQLGD��ORV�VHUYLFLRV�SUHVWDGRV�SRU�DGPLQLVWUDGRUDV�GH�ULHVJRV�ODERUDOHV�\�ORV�VHUYLFLRV�GH�VHJXURV�\�UHDVHJXURV�SDUD
LQYDOLGH]�\�VREUHYLYLHQWHV��FRQWHPSODGRV�GHQWUR�GHO�UHJLPHQ�GH�DKRUUR�LQGLYLGXDO�FRQ�VROLGDULGDG�D�TXH�VH�UHlHUH�HO�DUWLFXOR�����GH�OD�/H\
����GH������R�ODV�GLVSRVLFLRQHV�TXH�OD�PRGLlTXHQ�R�VXVWLWX\DQ�

����/DV�FRPLVLRQHV�SRU�LQWHUPHGLDFLRQ�SRU�OD�FRORFDFLRQ�GH�ORV�SODQHV�GH�VDOXG�GHO�VLVWHPD�JHQHUDO�GH�VHJXULGDG�VRFLDO�HQ�VDOXG�H[SHGLGRV
SRU�ODV�HQWLGDGHV�DXWRUL]DGDV�OHJDOPHQWH�SRU�OD�6XSHULQWHQGHQFLD�1DFLRQDO�GH�6DOXG��TXH�QR�HVWHQ�VRPHWLGRV�DO�LPSXHVWR�VREUH�ODV�YHQWDV
�,9$��

����/RV�VHUYLFLRV�GH�HGXFDFLRQ�SUHVWDGRV�SRU�HVWDEOHFLPLHQWRV�GH�HGXFDFLRQ�SUHHVFRODU��SULPDULD��PHGLD�H�LQWHUPHGLD��VXSHULRU�\�HVSHFLDO�R
QR�IRUPDO��UHFRQRFLGRV�FRPR�WDOHV�SRU�HO�*RELHUQR�QDFLRQDO��\�ORV�VHUYLFLRV�GH�HGXFDFLRQ�SUHVWDGRV�SRU�SHUVRQDV�QDWXUDOHV�D�GLFKRV
HVWDEOHFLPLHQWRV��(VWDQ�H[FOXLGRV�LJXDOPHQWH�ORV�VHUYLFLRV�SUHVWDGRV�SRU�ORV�HVWDEOHFLPLHQWRV�GH�HGXFDFLRQ�UHODWLYRV�D�UHVWDXUDQWHV�
FDIHWHULDV�\�WUDQVSRUWH��DVL�FRPR�ORV�TXH�VH�SUHVWHQ�HQ�GHVDUUROOR�GH�ODV�/H\HV����GH������\�����GH�������R�ODV�GLVSRVLFLRQHV�TXH�ODV
PRGLlTXHQ�R�VXVWLWX\DQ��,JXDOPHQWH�HVWDQ�H[FOXLGRV�ORV�VHUYLFLRV�GH�HYDOXDFLRQ�GH�OD�HGXFDFLRQ�\�GH�HODERUDFLRQ�\�DSOLFDFLRQ�GH�H[DPHQHV
SDUD�OD�VHOHFFLRQ�\�SURPRFLRQ�GH�SHUVRQDO��SUHVWDGRV�SRU�RUJDQLVPRV�R�HQWLGDGHV�GH�OD�DGPLQLVWUDFLRQ�SXEOLFD�

����/RV�VHUYLFLRV�GH�HGXFDFLRQ�YLUWXDO�SDUD�HO�GHVDUUROOR�GH�FRQWHQLGRV�GLJLWDOHV��GH�DFXHUGR�FRQ�OD�UHJODPHQWDFLRQ�H[SHGLGD�SRU�HO�0LQLVWHULR
GH�7HFQRORJLDV�GH�OD�,QIRUPDFLRQ�\�ODV�&RPXQLFDFLRQHV��SUHVWDGRV�HQ�&RORPELD�R�HQ�HO�H[WHULRU�

����/RV�VHUYLFLRV�GH�FRQH[LRQ�\�DFFHVR�D�LQWHUQHW�GH�ORV�XVXDULRV�UHVLGHQFLDOHV�GHO�HVWUDWR���

����(Q�HO�FDVR�GHO�VHUYLFLR�WHOHIRQLFR�ORFDO��VH�H[FOX\HQ�GHO�LPSXHVWR�ORV�SULPHURV�WUHVFLHQWRV�YHLQWLFLQFR�������PLQXWRV�PHQVXDOHV�GHO
VHUYLFLR�WHOHIRQLFR�ORFDO�IDFWXUDGR�D�ORV�XVXDULRV�GH�ORV�HVWUDWRV������\���\�HO�VHUYLFLR�WHOHIRQLFR�SUHVWDGR�GHVGH�WHOHIRQRV�SXEOLFRV�

����(O�VHUYLFLR�GH�WUDQVSRUWH�SXEOLFR��WHUUHVWUH��mXYLDO�\�PDULWLPR�GH�SHUVRQDV�HQ�HO�WHUULWRULR�QDFLRQDO��\�HO�GH�WUDQVSRUWH�SXEOLFR�R�SULYDGR
QDFLRQDO�H�LQWHUQDFLRQDO�GH�FDUJD�PDULWLPR��mXYLDO��WHUUHVWUH�\�DHUHR��,JXDOPHQWH��VH�H[FOX\H�HO�WUDQVSRUWH�GH�JDV�H�KLGURFDUEXURV�

�����(O�WUDQVSRUWH�DHUHR�QDFLRQDO�GH�SDVDMHURV�FRQ�GHVWLQR�R�SURFHGHQFLD�GH�UXWDV�QDFLRQDOHV�GRQGH�QR�H[LVWD�WUDQVSRUWH�WHUUHVWUH
RUJDQL]DGR��(VWD�H[FOXVLRQ�WDPELHQ�DSOLFD�SDUD�HO�WUDQVSRUWH�DHUHR�WXULVWLFR�FRQ�GHVWLQR�R�SURFHGHQFLD�DO�GHSDUWDPHQWR�GH�/D�*XDMLUD�\�ORV
PXQLFLSLRV�GH�1XTXL��HQ�HO�GHSDUWDPHQWR�GH�&KRFR��0RPSR[�HQ�HO�GHSDUWDPHQWR�GH�%ROLYDU��7ROX��HQ�HO�GHSDUWDPHQWR�GH�6XFUH��0LUDmRUHV
HQ�HO�GHSDUWDPHQWR�GHO�*XDYLDUH�\�3XHUWR�&DUUH"R�HQ�HO�GHSDUWDPHQWR�GHO�9LFKDGD�

�����/RV�VHUYLFLRV�SXEOLFRV�GH�HQHUJLD��/D�HQHUJLD�\�ORV�VHUYLFLRV�SXEOLFRV�GH�HQHUJLD�D�EDVH�GH�JDV�X�RWURV�LQVXPRV�

�����(O�DJXD�SDUD�OD�SUHVWDFLRQ�GHO�VHUYLFLR�SXEOLFR�GH�DFXHGXFWR�\�DOFDQWDULOODGR��ORV�VHUYLFLRV�SXEOLFRV�GH�DFXHGXFWR�\�DOFDQWDULOODGR��ORV
VHUYLFLRV�GH�DVHR�SXEOLFR�\�ORV�VHUYLFLRV�SXEOLFRV�GH�UHFROHFFLRQ�GH�EDVXUDV�

�����(O�JDV�SDUD�OD�SUHVWDFLRQ�GHO�VHUYLFLR�SXEOLFR�GH�JDV�GRPLFLOLDULR�\�HO�VHUYLFLR�GH�JDV�GRPLFLOLDULR��\D�VHD�FRQGXFLGR�SRU�WXEHULD�R
GLVWULEXLGR�HQ�FLOLQGURV�

�����/RV�VHUYLFLRV�GH�DOLPHQWDFLRQ��FRQWUDWDGRV�FRQ�UHFXUVRV�SXEOLFRV��GHVWLQDGRV�DO�VLVWHPD�SHQLWHQFLDULR��GH�DVLVWHQFLD�VRFLDO��GH�HVFXHODV
GH�HGXFDFLRQ�SXEOLFD��D�ODV�)XHU]DV�0LOLWDUHV��3ROLFLD�1DFLRQDO��&HQWUR�GH�'HVDUUROOR�,QIDQWLO��FHQWURV�JHULDWULFRV�SXEOLFRV��KRVSLWDOHV�SXEOLFRV�
FRPHGRUHV�FRPXQLWDULRV�

�����(O�VHUYLFLR�GH�DUUHQGDPLHQWR�GH�LQPXHEOHV�SDUD�YLYLHQGD�\�HO�DUUHQGDPLHQWR�GH�HVSDFLRV�SDUD�H[SRVLFLRQHV�\�PXHVWUDV�DUWHVDQDOHV
QDFLRQDOHV��LQFOXLGRV�ORV�HYHQWRV�DUWLVWLFRV�\�FXOWXUDOHV�

�����/RV�LQWHUHVHV�\�UHQGLPLHQWRV�lQDQFLHURV�SRU�RSHUDFLRQHV�GH�FUHGLWR��VLHPSUH�TXH�QR�IRUPHQ�SDUWH�GH�OD�EDVH�JUDYDEOH�VH"DODGD�HQ�HO
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DUWLFXOR������\�HO�DUUHQGDPLHQWR�lQDQFLHUR��OHDVLQJ��

�����/RV�VHUYLFLRV�GH�LQWHUPHGLDFLRQ�SDUD�HO�SDJR�GH�LQFHQWLYRV�R�WUDQVIHUHQFLDV�PRQHWDULDV�FRQGLFLRQDGDV�HQ�HO�PDUFR�GH�ORV�SURJUDPDV
VRFLDOHV�GHO�*RELHUQR�QDFLRQDO�

�����/DV�EROHWDV�GH�HQWUDGD�D�FLQH��D�ORV�HYHQWRV�GHSRUWLYRV��FXOWXUDOHV��LQFOXLGRV�ORV�PXVLFDOHV�\�GH�UHFUHDFLRQ�IDPLOLDU��\�ORV�HVSHFWDFXORV
GH�WRURV��KLSLFRV�\�FDQLQRV��7DPELHQ�VH�HQFXHQWUDQ�H[FOXLGRV�ORV�VHUYLFLRV�GH�TXH�WUDWD�HO�DUWLFXOR��R�GH�OD�/H\������GH������

�����/RV�VHUYLFLRV�IXQHUDULRV��ORV�GH�FUHPDFLRQ��LQKXPDFLRQ�\�H[KXPDFLRQ�GH�FDGDYHUHV��DOTXLOHU�\�PDQWHQLPLHQWR�GH�WXPEDV�\�PDXVROHRV�

�����$GTXLVLFLRQ�GH�OLFHQFLDV�GH�VRIWZDUH�SDUD�HO�GHVDUUROOR�FRPHUFLDO�GH�FRQWHQLGRV�GLJLWDOHV��GH�DFXHUGR�FRQ�OD�UHJODPHQWDFLRQ�H[SHGLGD
SRU�HO�0LQLVWHULR�GH�7HFQRORJLDV�GH�OD�,QIRUPDFLRQ�\�&RPXQLFDFLRQHV�

�����6XPLQLVWUR�GH�SDJLQDV�ZHE��VHUYLGRUHV��KRVWLQJ���FRPSXWDFLRQ�HQ�OD�QXEH��FORXG�FRPSXWLQJ��

�����/DV�FRPLVLRQHV�SDJDGDV�SRU�ORV�VHUYLFLRV�TXH�VH�SUHVWHQ�SDUD�HO�GHVDUUROOR�GH�SURFHVRV�GH�WLWXODUL]DFLRQ�GH�DFWLYRV�D�WUDYHV�GH
XQLYHUVDOLGDGHV�\�SDWULPRQLRV�DXWRQRPRV�FX\R�SDJR�VH�UHDOLFH�H[FOXVLYDPHQWH�FRQ�FDUJR�D�ORV�UHFXUVRV�GH�WDOHV�XQLYHUVDOLGDGHV�R
SDWULPRQLRV�DXWRQRPRV�

�����/DV�FRPLVLRQHV�SHUFLELGDV�SRU�ODV�VRFLHGDGHV�lGXFLDULDV��VRFLHGDGHV�DGPLQLVWUDGRUDV�GH�LQYHUVLRQ�\�FRPLVLRQLVWDV�GH�EROVD�SRU�OD
DGPLQLVWUDFLRQ�GH�IRQGRV�GH�LQYHUVLRQ�FROHFWLYD�

�����/RV�VLJXLHQWHV�VHUYLFLRV��VLHPSUH�TXH�VH�GHVWLQHQ�D�OD�DGHFXDFLRQ�GH�WLHUUDV��D�OD�SURGXFFLRQ�DJURSHFXDULD�\�SHVTXHUD�\�D�OD
FRPHUFLDOL]DFLRQ�GH�ORV�UHVSHFWLYRV�SURGXFWRV�

D��(O�ULHJR�GH�WHUUHQRV�GHGLFDGRV�D�OD�H[SORWDFLRQ�DJURSHFXDULD�

E��(O�GLVH"R�GH�VLVWHPDV�GH�ULHJR��VX�LQVWDODFLRQ��FRQVWUXFFLRQ��RSHUDFLRQ��DGPLQLVWUDFLRQ�\�FRQVHUYDFLRQ�

F��/D�FRQVWUXFFLRQ�GH�UHVHUYRULRV�SDUD�OD�DFWLYLGDG�DJURSHFXDULD�

G��/D�SUHSDUDFLRQ�\�OLPSLH]D�GH�WHUUHQRV�GH�VLHPEUD�

H��(O�FRQWURO�GH�SODJDV��HQIHUPHGDGHV�\�PDOH]DV��LQFOXLGD�OD�IXPLJDFLRQ�DHUHD�\�WHUUHVWUH�GH�VHPEUDGLRV�

I��(O�FRUWH�\�UHFROHFFLRQ�PDQXDO�\�PHFDQL]DGD�GH�SURGXFWRV�DJURSHFXDULRV�

J��$SOLFDFLRQ�GH�IHUWLOL]DQWHV�\�HOHPHQWRV�GH�QXWULFLRQ�HGDlFD�\�IROLDU�GH�ORV�FXOWLYRV�

K��$SOLFDFLRQ�GH�VDOHV�PLQHUDOL]DGDV�

L��$SOLFDFLRQ�GH�HQPLHQGDV�DJULFRODV�

M��$SOLFDFLRQ�GH�LQVXPRV�FRPR�YDFXQDV�\�SURGXFWRV�YHWHULQDULRV�

N��(O�SHVDMH�\�HO�DOTXLOHU�GH�FRUUDOHV�HQ�IHULDV�GH�JDQDGR�PD\RU�\�PHQRU�

O��/D�VLHPEUD�

P��/D�FRQVWUXFFLRQ�GH�GUHQDMHV�SDUD�OD�DJULFXOWXUD�

Q��/D�FRQVWUXFFLRQ�GH�HVWDQTXHV�SDUD�OD�SLVFLFXOWXUD�

R��/RV�SURJUDPDV�GH�VDQLGDG�DQLPDO�

S��/D�SHUIRUDFLRQ�GH�SR]RV�SURIXQGRV�SDUD�OD�H[WUDFFLRQ�GH�DJXD�

T��(O�GHVPRQWH�GH�DOJRGRQ��OD�WULOOD�\�HO�VHFDPLHQWR�GH�SURGXFWRV�DJULFRODV�

U��/D�VHOHFFLRQ��FODVLlFDFLRQ�\�HO�HPSDTXH�GH�SURGXFWRV�DJURSHFXDULRV�VLQ�SURFHVDPLHQWR�LQGXVWULDO

V��/D�DVLVWHQFLD�WHFQLFD�HQ�HO�VHFWRU�DJURSHFXDULR�

W��/D�FDSWXUD��SURFHVDPLHQWR�\�FRPHUFLDOL]DFLRQ�GH�SURGXFWRV�SHVTXHURV�

/RV�XVXDULRV�GH�ORV�VHUYLFLRV�H[FOXLGRV�SRU�HO�SUHVHQWH�QXPHUDO�GHEHUDQ�H[SHGLU�XQD�FHUWLlFDFLRQ�D�TXLHQ�SUHVWH�HO�VHUYLFLR��HQ�GRQGH�FRQVWH
OD�GHVWLQDFLRQ��HO�YDORU�\�HO�QRPEUH�H�LGHQWLlFDFLRQ�GHO�PLVPR��4XLHQ�SUHVWH�HO�VHUYLFLR�GHEHUD�FRQVHUYDU�GLFKD�FHUWLlFDFLRQ�GXUDQWH�HO�SOD]R
VH"DODGR�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��OD�FXDO�VHUYLUD�FRPR�VRSRUWH�SDUD�OD�H[FOXVLRQ�GH�ORV�VHUYLFLRV�

�����/D�FRPHUFLDOL]DFLRQ�GH�DQLPDOHV�YLYRV�\�HO�VHUYLFLR�GH�IDHQDPLHQWR�

�����(VWDQ�H[FOXLGRV�GH�,9$�ORV�VHUYLFLRV�GH�KRWHOHULD�\�WXULVPR�TXH�VHDQ�SUHVWDGRV�HQ�ORV�PXQLFLSLRV�TXH�LQWHJUDQ�ODV�VLJXLHQWHV�]RQDV�GH
UHJLPHQ�DGXDQHUR�HVSHFLDO�

D��=RQD�GH�UHJLPHQ�DGXDQHUR�HVSHFLDO�GH�8UDED��7XPDFR�\�*XDSL�

E��=RQD�GH�UHJLPHQ�DGXDQHUR�HVSHFLDO�GH�,QLULGD��3XHUWR�&DUUH"R��/D�3ULPDYHUD�\�&XPDULER�
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F��=RQD�GH�UHJLPHQ�DGXDQHUR�HVSHFLDO�GH�0DLFDR��8ULELD�\�0DQDXUH�

�����/DV�RSHUDFLRQHV�FDPELDULDV�GH�FRPSUD�\�YHQWD�GH�GLYLVDV��DVL�FRPR�ODV�RSHUDFLRQHV�FDPELDULDV�VREUH�LQVWUXPHQWRV�GHULYDGRV
lQDQFLHURV�

�����/DV�FRPLVLRQHV�SHUFLELGDV�SRU�OD�XWLOL]DFLRQ�GH�WDUMHWDV�FUHGLWR�\�GHELWR�

�����/RV�VHUYLFLRV�GH�SURPRFLRQ�\�IRPHQWR�GHSRUWLYR�SUHVWDGRV�SRU�ORV�FOXEHV�GHSRUWLYRV�GHlQLGRV�HQ�HO�DUWLFXOR��R�GHO�'HFUHWR�/H\������GH
�����

�����/RV�VHUYLFLRV�GH�UHSDUDFLRQ�\�PDQWHQLPLHQWR�GH�QDYHV�\�DUWHIDFWRV�QDYDOHV�WDQWR�PDULWLPRV�FRPR�mXYLDOHV�GH�EDQGHUD�FRORPELDQD�
H[FHSWR�ORV�VHUYLFLRV�TXH�VH�HQFXHQWUDQ�HQ�HO�OLWHUDO�3��GHO�QXPHUDO���GHO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

�����/RV�VHUYLFLRV�GH�SXEOLFLGDG�HQ�SHULRGLFRV�TXH�UHJLVWUHQ�YHQWDV�HQ�SXEOLFLGDG�D����GH�GLFLHPEUH�GHO�D"R�LQPHGLDWDPHQWH�DQWHULRU
LQIHULRUHV�D���������897�

/D�SXEOLFLGDG�HQ�ODV�HPLVRUDV�GH�UDGLR�FX\DV�YHQWDV�VHDQ�LQIHULRUHV�D��������897�DO����GH�GLFLHPEUH�GHO�D"R�LQPHGLDWDPHQWH�DQWHULRU�\
SURJUDPDGRUDV�GH�FDQDOHV�UHJLRQDOHV�GH�WHOHYLVLRQ�FX\DV�YHQWDV�VHDQ�LQIHULRUHV�D��������897�DO����GH�GLFLHPEUH�GHO�D"R�LQPHGLDWDPHQWH
DQWHULRU��$TXHOODV�TXH�VXSHUHQ�HVWH�PRQWR�VH�UHJLUDQ�SRU�OD�UHJOD�JHQHUDO�

/DV�H[FOXVLRQHV�SUHYLVWDV�HQ�HVWH�QXPHUDO�QR�VH�DSOLFDUDQ�D�ODV�HPSUHVDV�TXH�VXUMDQ�FRPR�FRQVHFXHQFLD�GH�OD�HVFLVLRQ�GH�VRFLHGDGHV�TXH
DQWHV�GH�OD�H[SHGLFLRQ�GH�OD�SUHVHQWH�OH\�FRQIRUPHQ�XQD�VROD�HPSUHVD�QL�D�ODV�QXHYDV�HPSUHVDV�TXH�VH�FUHHQ�FX\D�PDWUL]�R�HPSUHVD
GRPLQDQWH�VH�HQFXHQWUH�JUDYDGD�FRQ�HO�,9$�SRU�HVWH�FRQFHSWR�

�����/RV�VHUYLFLRV�GH�FRUUHWDMH�GH�FRQWUDWRV�GH�UHDVHJXURV�

3$5$*5$)2����(Q�ORV�FDVRV�GH�WUDEDMRV�GH�IDEULFDFLRQ��HODERUDFLRQ�R�FRQVWUXFFLRQ�GH�ELHQHV�FRUSRUDOHV�PXHEOHV��UHDOL]DGRV�SRU�HQFDUJR�GH
WHUFHURV��LQFOXLGRV�ORV�GHVWLQDGRV�D�FRQYHUWLUVH�HQ�LQPXHEOHV�SRU�DFFHVLRQ��FRQ�R�VLQ�DSRUWH�GH�PDWHULDV�SULPDV��\D�VHD�TXH�VXSRQJDQ�OD
REWHQFLRQ�GHO�SURGXFWR�lQDO�R�FRQVWLWX\DQ�XQD�HWDSD�GH�VX�IDEULFDFLRQ��HODERUDFLRQ��FRQVWUXFFLRQ�R�SXHVWD�HQ�FRQGLFLRQHV�GH�XWLOL]DFLRQ��OD
WDULID�DSOLFDEOH�HV�OD�TXH�FRUUHVSRQGD�DO�ELHQ�TXH�UHVXOWH�GH�OD�SUHVWDFLRQ�GHO�VHUYLFLR�

/R�GLVSXHVWR�HQ�HO�SUHVHQWH�SDUDJUDIR�QR�DSOLFD�SDUD�ODV�LQGXVWULDV�GH�PLQHULD�H�KLGURFDUEXURV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������6(*8526�720$'26�(1�(/�(;7(5,25��/RV�VHJXURV�WRPDGRV�HQ�HO�H[WHULRU��SDUD�DPSDUDU�ULHVJRV�GH�WUDQVSRUWH��EDUFRV�
DHURQDYHV�\�YHKLFXORV�PDWULFXODGRV�HQ�&RORPELD��DVL�FRPR�ELHQHV�VLWXDGRV�HQ�WHUULWRULR�QDFLRQDO�\�ORV�VHJXURV�TXH�HQ�YLUWXG�GH�OD�/H\�����
GH������VHDQ�DGTXLULGRV�HQ�HO�H[WHULRU��HVWDUDQ�JUDYDGRV�FRQ�HO�LPSXHVWR�VREUH�ODV�YHQWDV�D�OD�WDULID�JHQHUDO��FXDQGR�QR�VH�HQFXHQWUHQ
JUDYDGRV�FRQ�HVWH�LPSXHVWR�HQ�HO�SDLV�GH�RULJHQ�

&XDQGR�HQ�HO�SDLV�HQ�HO�TXH�VH�WRPH�HO�VHJXUR��HO�VHUYLFLR�VH�HQFXHQWUH�JUDYDGR�FRQ�HO�LPSXHVWR�VREUH�ODV�YHQWDV�D�XQD�WDULID�LQIHULRU�D�OD
LQGLFDGD�HQ�HO�LQFLVR�DQWHULRU��VH�FDXVDUD�HO�LPSXHVWR�FRQ�OD�WDULID�HTXLYDOHQWH�D�OD�GLIHUHQFLD�HQWUH�OD�DSOLFDEOH�HQ�&RORPELD�\�OD�GHO
FRUUHVSRQGLHQWH�SDLV��/RV�VHJXURV�GH�FDVFR��DFFLGHQWHV�\�UHVSRQVDELOLGDG�D�WHUFHURV��GH�QDYHV�R�DHURQDYHV�GHVWLQDGDV�DO�WUDQVSRUWH
LQWHUQDFLRQDO�GH�PHUFDQFLDV�\�DTXHOORV�TXH�VH�FRQWUDWHQ�SRU�HO�)RQGR�GH�6ROLGDULGDG�\�*DUDQWLD�FUHDGR�SRU�OD�/H\�����GH������WRPDGRV�HQ
HO�SDLV�R�HQ�HO�H[WHULRU��QR�HVWDUDQ�JUDYDGRV�FRQ�HO�LPSXHVWR�VREUH�ODV�YHQWDV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

%,(1(6�(;(1726

$57,&8/2�������%,(1(6�48(�6(�(1&8(175$1�(;(1726�'(/�,038(672��(VWDQ�H[HQWRV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��FRQ�GHUHFKR�D
FRPSHQVDFLRQ�\�GHYROXFLRQ��ORV�VLJXLHQWHV�ELHQHV�

� $QLPDOHV�YLYRV�GH�OD�HVSHFLH�ERYLQD��H[FHSWR�ORV�GH�OLGLD�
� 3ROOLWRV�GH�XQ�GLD�GH�QDFLGRV�
� &DUQH�GH�DQLPDOHV�GH�OD�HVSHFLH�ERYLQD��IUHVFD�R�UHIULJHUDGD
� &DUQH�GH�DQLPDOHV�GH�OD�HVSHFLH�ERYLQD��FRQJHODGD�
� &DUQH�GH�DQLPDOHV�GH�OD�HVSHFLH�SRUFLQD��IUHVFD��UHIULJHUDGD�R�FRQJHODGD�
� &DUQH�GH�DQLPDOHV�GH�ODV�HVSHFLHV�RYLQD�R�FDSULQD��IUHVFD��UHIULJHUDGD�R�FRQJHODGD�

� 'HVSRMRV�FRPHVWLEOHV�GH�DQLPDOHV�GH�ODV�HVSHFLHV�ERYLQD��SRUFLQD��RYLQD��FDSULQD��FDEDOODU��DVQDO
R�PXODU��IUHVFRV��UHIULJHUDGRV�R�FRQJHODGRV�

� &DUQH�\�GHVSRMRV�FRPHVWLEOHV��GH�DYHV�GH�OD�SDUWLGD��������IUHVFRV��UHIULJHUDGRV�R�FRQJHODGRV�
� &DUQHV�\�GHVSRMRV�FRPHVWLEOHV�GH�FRQHMR�R�OLHEUH��IUHVFRV��UHIULJHUDGRV�R�FRQJHODGRV�
� 8QLFDPHQWH�FDUQHV�\�GHVSRMRV�FRPHVWLEOHV�IUHVFRV��UHIULJHUDGRV�R�FRQJHODGRV�GH�FX\HV�
� 3HVFDGR�IUHVFR�R�UHIULJHUDGR��H[FHSWR�ORV�eOHWHV�\�GHPDV�FDUQH�GH�SHVFDGR�GH�OD�SDUWLGD�������

� 3HVFDGR�FRQJHODGR��H[FHSWR�ORV�eOHWHV�\�GHPDV�FDUQH�GH�SHVFDGR�GH�OD�SDUWLGD��������([FHSWR
ORV�DWXQHV�GH�ODV�SDUWLGDV��������������������������������\����������������

� )LOHWHV�\�GHPDV�FDUQH�GH�SHVFDGR��LQFOXVR�SLFDGD���IUHVFRV��UHIULJHUDGRV�R�FRQJHODGRV
� 8QLFDPHQWH�FDPDURQHV�GH�FXOWLYR�
� /HFKH�\�QDWD��FUHPD���VLQ�FRQFHQWUDU��VLQ�DGLFLRQ�GH�D]XFDU�QL�RWUR�HGXOFRUDQWH�
� /HFKH�\�QDWD��FUHPD���FRQFHQWUDGDV�R�FRQ�DGLFLRQ�GH�D]XFDU�X�RWUR�HGXOFRUDQWH�
� 4XHVR�IUHVFR��VLQ�PDGXUDU���LQFOXLGR�HOODFWRVXHUR��\�UHTXHVRQ
� +XHYRV�GH�JDOOLQD�GH�OD�HVSHFLH�*DOOXVGRPHVWLFXV��IHFXQGDGRV�SDUD�LQFXEDFLRQ�
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� +XHYRV�IHFXQGDGRV�SDUD�LQFXEDFLRQ�GH�ODV�GHPDV�DYHV
� +XHYRV�IUHVFRV�GH�JDOOLQD
� +XHYRV�IUHVFRV�GH�ODV�GHPDV�DYHV

� )RUPXODV�ODFWHDV�SDUD�QL"RV�GH�KDVWD����PHVHV�GH�HGDG��XQLFDPHQWH�OD�OHFKH�PDWHUQL]DGD�R
KXPDQL]DGD�

� 8QLFDPHQWH�SUHSDUDFLRQHV�LQIDQWLOHV�D�EDVH�GH�OHFKH�

� $UPDV�GH�JXHUUD��H[FHSWR�ORV�UHYROYHUHV��SLVWRODV�\�DUPDV�EODQFDV��GH�XVR�SULYDWLYR�GH�ODV
IXHU]DV�0LOLWDUHV�\�OD�3ROLFLD�1DFLRQDO

� ,QYHUVRU�GH�HQHUJLD�SDUD�VLVWHPD�GH�HQHUJLD�VRODU�FRQ�SDQHOHV
� 3DQHOHV�VRODUHV
��������������� &RQWURODGRU�GH�FDUJD�SDUD�VLVWHPD�GH�HQHUJLD�VRODU�FRQ�SDQHOHV�
�%LHQHV���������������������������������\����������������DGLFLRQDGRV�SRU�HO�$UW�����GH�OD�/H\������GH������

���$OFRKRO�FDUEXUDQWH�FRQ�GHVWLQR�D�OD�PH]FOD�FRQ�JDVROLQD�SDUD�ORV�YHKLFXORV�DXWRPRWRUHV��\�HO�ELRFRPEXVWLEOH�GH�RULJHQ�YHJHWDO�R�DQLPDO
SDUD�XVR�HQ�PRWRUHV�GLHVHO�GH�SURGXFFLRQ�QDFLRQDO�FRQ�GHVWLQR�D�OD�PH]FOD�FRQ�$&30�

�1XPHUDO�PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

����(O�ELRFRPEXVWLEOH�GH�RULJHQ�YHJHWDO�R�DQLPDO�SDUD�XVR�HQ�PRWRUHV�GLHVHO�GH�SURGXFFLRQ�QDFLRQDO�FRQ�GHVWLQR�D�OD�PH]FOD�FRQ�$&30�
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E��7RGR�WLSR�GH�QDYHV��DUWHIDFWRV�QDYDOHV�\�DHURQDYHV�GHVWLQDGDV�DO�VHUYLFLR�GHO�5DPR�GH�'HIHQVD�1DFLRQDO��FRQ�VXV�DFFHVRULRV��UHSXHVWRV�\
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HVWDQ�REOLJDGRV�D�OOHYDU�FRQWDELOLGDG�SDUD�HIHFWRV�lVFDOHV��\�VHUDQ�VXVFHSWLEOHV�GH�GHYROXFLRQ�R�FRPSHQVDFLRQ�GH�ORV�VDOGRV�D�IDYRU
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FRPSOHWRV�QXHYRV�R�HO�TXH�VH�FRQIRUPH�SRU�HO�FKDVLV�FRQ�PRWRU�R�FDUURFHULD�DGTXLULGRV�LQGLYLGXDOPHQWH��GHEHUDQ�GHVWLQDUVH�SDUD�HO
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TXH�ORV�VHUYLFLRV�WXULVWLFRV�KD\DQ�GH�VHU�XWLOL]DGRV�HQ�HO�WHUULWRULR�QDFLRQDO�SRU�UHVLGHQWHV�HQ�HO�H[WHULRU�

H��/DV�PDWHULDV�SULPDV��SDUWHV��LQVXPRV�\�ELHQHV�WHUPLQDGRV�TXH�VH�YHQGDQ�GHVGH�HO�WHUULWRULR�DGXDQHUR�QDFLRQDO�D�XVXDULRV�LQGXVWULDOHV�GH
ELHQHV�R�GH�VHUYLFLRV�GH�=RQD�)UDQFD�R�HQWUH�HVWRV��VLHPSUH�TXH�ORV�PLVPRV�VHDQ�QHFHVDULRV�SDUD�HO�GHVDUUROOR�GHO�REMHWR�VRFLDO�GH�GLFKRV
XVXDULRV�

I��/RV�LPSUHVRV�FRQWHPSODGRV�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�\�ORV�SURGXFWRUHV�H�LPSRUWDGRUHV�GH�FXDGHUQRV�GH�WLSR�HVFRODU�GH�OD
VXESDUWLGD����������������\�ORV�GLDULRV�\�SXEOLFDFLRQHV�SHULRGLFDV��LPSUHVRV�LQFOXVR�LOXVWUDGR�R�FRQ�SXEOLFLGDG�GH�OD�SDUWLGD�DUDQFHODULD
�������DVL�FRPR�ORV�FRQWHQLGRV�\�ODV�VXVFULSFLRQHV�GH�ODV�HGLFLRQHV�GLJLWDOHV�GH�ORV�SHULRGLFRV��ODV�UHYLVWDV�\�ORV�OLEURV�

J��/RV�SURGXFWRUHV�GH�ORV�ELHQHV�H[HQWRV�GH�TXH�WUDWD�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�TXH�XQD�YH]�HQWUDGR�HQ�RSHUDFLRQ�HO�VLVWHPD�GH
IDFWXUDFLRQ�HOHFWURQLFD�\�GH�DFXHUGR�FRQ�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV�SRU�OD�',$1�SDUD�OD�DSOLFDFLRQ�GH�GLFKR�VLVWHPD��OR�DGRSWHQ�\
XWLOLFHQ�LQYROXFUDQGR�D�WRGD�VX�FDGHQD�GH�FOLHQWHV�\�SURYHHGRUHV�

K��/RV�VHUYLFLRV�GH�FRQH[LRQ�\�DFFHVR�D�LQWHUQHW�GHVGH�UHGHV�lMDV�GH�ORV�VXVFULSWRUHV�UHVLGHQFLDOHV�GH�ORV�HVWUDWRV���\����(Q�ORV�FDVRV�HQ�TXH
GLFKRV�VHUYLFLRV�VHDQ�RIUHFLGRV�HQ�IRUPD�HPSDTXHWDGD�FRQ�RWURV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��ORV�RUJDQRV�UHJXODGRUHV�GHO�VHUYLFLR�GH
WHOHFRPXQLFDFLRQHV�TXH�UHVXOWHQ�FRPSHWHQWHV�WRPDUDQ�ODV�PHGLGDV�UHJXODWRULDV�TXH�VHDQ�QHFHVDULDV�FRQ�HO�lQ�GH�TXH�ORV�HIHFWRV�GH�WDULID
HVSHFLDO�QR�JHQHUHQ�VXEVLGLRV�FUX]DGRV�HQWUH�VHUYLFLRV�

3DUD�ORV�lQHV�SUHYLVWRV�HQ�HVWH�QXPHUDO��VH�WHQGUD�HQ�FXHQWD�OR�SUHYLVWR�HQ�HO�DUWLFXOR����QXPHUDO���GH�OD�/H\������GH������

3$5$*5$)2����6LQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�OLWHUDO�F��GH�HVWH�DUWLFXOR��VH�HQWHQGHUD�TXH�H[LVWH�XQD�H[SRUWDFLRQ�GH�VHUYLFLRV�HQ�ORV
FDVRV�GH�VHUYLFLRV�UHODFLRQDGRV�FRQ�OD�SURGXFFLRQ�GH�REUDV�GH�FLQH��WHOHYLVLRQ��DXGLRYLVXDOHV�GH�FXDOTXLHU�JHQHUR�\�FRQ�HO�GHVDUUROOR�GH
VRIWZDUH��TXH�HVWHQ�SURWHJLGRV�SRU�HO�GHUHFKR�GH�DXWRU��\�TXH�XQD�YH]�H[SRUWDGRV�VHDQ�GLIXQGLGRV�GHVGH�HO�H[WHULRU�SRU�HO�EHQHlFLDULR�GH
ORV�PLVPRV�HQ�HO�PHUFDGR�LQWHUQDFLRQDO�\�D�HOORV�VH�SXHGD�DFFHGHU�GHVGH�&RORPELD�SRU�FXDOTXLHU�PHGLR�WHFQRORJLFR�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������/$6�3(5621$6�(;(17$6�325�/(<�'(�27526�,038(6726�12�/2�(67$1�'(/�,038(672�62%5(�/$6�9(17$6��/DV�SHUVRQDV
GHFODUDGDV�SRU�OH\��H[HQWDV�GH�SDJDU�LPSXHVWRV�QDFLRQDOHV��GHSDUWDPHQWDOHV�R�PXQLFLSDOHV��QR�HVWDQ�H[HQWDV�GHO�LPSXHVWR�VREUH�ODV
YHQWDV�

$57,&8/2���������/,0,7$&,21�$�/$6�(;(1&,21(6�<�(;&/86,21(6�(1�,03257$&,21�'(�%,(1(6��1R�SRGUD�DSOLFDUVH�H[HQFLRQ�QL�H[FOXVLRQ
GHO�,9$�HQ�ODV�LPSRUWDFLRQHV�GH�ELHQHV��FXDQGR�WHQJDQ�SURGXFFLRQ�QDFLRQDO�\�VH�HQFXHQWUHQ�JUDYDGRV�FRQ�HO�LPSXHVWR�VREUH�ODV�YHQWDV�

&XDQGR�HQ�FXDOTXLHU�FDVR�VH�UHTXLHUD�FHUWLlFDFLRQ�GH�OD�QR�H[LVWHQFLD�GH�SURGXFFLRQ�QDFLRQDO��SDUD�TXH�QR�VH�FDXVH�HO�LPSXHVWR�VREUH�ODV
YHQWDV�HQ�ODV�LPSRUWDFLRQHV��GLFKD�FHUWLlFDFLRQ�GHEHUD�H[SHGLUVH�SRU�SDUWH�GHO�,QFRPH[�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

'(7(50,1$&,21�'(/�,038(672�$�&$5*2�'(/�5(63216$%/(�'(/�5(*,0(1�&2081

$57,&8/2�������'(7(50,1$&,21�'(/�,038(672�3$5$�/26�5(63216$%/(6�'(/�5(*,0(1�&2081��(O�LPSXHVWR�VH�GHWHUPLQDUD�

D��(Q�HO�FDVR�GH�YHQWD�\�SUHVWDFLRQ�GH�VHUYLFLRV��SRU�OD�GLIHUHQFLD�HQWUH�HO�LPSXHVWR�JHQHUDGR�SRU�ODV�RSHUDFLRQHV�JUDYDGDV�\�ORV�LPSXHVWRV
GHVFRQWDEOHV�OHJDOPHQWH�DXWRUL]DGRV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

E��(Q�OD�LPSRUWDFLRQ��DSOLFDQGR�HQ�FDGD�RSHUDFLRQ�OD�WDULID�GHO�LPSXHVWRV�VREUH�OD�EDVH�JUDYDEOH�FRUUHVSRQGLHQWH�

$57,&8/2�������',60,18&,21�325�'('8&&,21�8�23(5$&,21(6�$18/$'$6��5(6&,1','$6�2�5(68(/7$6��(O�LPSXHVWR�JHQHUDGR�SRU�ODV
RSHUDFLRQHV�JUDYDGDV�VH�HVWDEOHFHUD�DSOLFDQGR�OD�WDULID�GHO�LPSXHVWR�D�OD�EDVH�JUDYDEOH�

'HO�LPSXHVWR�DVL�REWHQLGR�VH�GHGXFLUD�

D��(O�LPSXHVWR�TXH�UHVXOWH�GH�DSOLFDU�DO�YDORU�GH�OD�RSHUDFLRQ�DWULEXLEOH�D�ELHQHV�UHFLELGRV�HQ�GHYROXFLRQ�HQ�HO�SHULRGR��OD�WDULID�GHO�LPSXHVWR
D�OD�TXH��HQ�VX�PRPHQWR��HVWXYR�VXMHWD�OD�UHVSHFWLYD�YHQWD�R�SUHVWDFLRQ�GH�VHUYLFLRV�

E��(O�LPSXHVWR�TXH�UHVXOWH�GH�DSOLFDU�DO�YDORU�GH�OD�RSHUDFLRQ�DWULEXLEOH�D�YHQWDV�R�SUHVWDFLRQHV�DQXODGDV��UHVFLQGLGDV�R�UHVXHOWDV�HQ�HO
UHVSHFWLYR�SHULRGR��OD�WDULID�GHO�LPSXHVWR�D�OD�TXH��HQ�VX�PRPHQWR��HVWXYR�VXMHWD�OD�FRUUHVSRQGLHQWH�RSHUDFLRQ��(Q�HO�FDVR�GH�DQXODFLRQHV�
UHVFLVLRQHV�R�UHVROXFLRQHV�SDUFLDOHV��OD�GHGXFFLRQ�VH�FDOFXODUD�FRQVLGHUDQGR�OD�SURSRUFLRQ�GHO�YDORU�GH�OD�RSHUDFLRQ�TXH�UHVXOWH�SHUWLQHQWH�

/DV�GHGXFFLRQHV�SUHYLVWDV�HQ�ORV�OLWHUDOHV�DQWHULRUHV��VROR�SURFHGHUDQ�VL�ODV�GHYROXFLRQHV��DQXODFLRQHV��UHVFLVLRQHV�\�UHVROXFLRQHV�TXH�ODV
RULJLQDQ��VH�HQFXHQWUDQ�GHELGDPHQWH�UHVSDOGDGDV�HQ�OD�FRQWDELOLGDG�GHO�UHVSRQVDEOH�

$57,&8/2���������75$7$0,(172�'(/�,038(672�62%5(�/$6�9(17$6�5(7(1,'2��/RV�UHVSRQVDEOHV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�VXMHWRV�D�OD
UHWHQFLRQ�GHO�LPSXHVWR�GH�FRQIRUPLGDG�FRQ�HO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR��SRGUDQ�OOHYDU�HO�PRQWR�GHO�LPSXHVWR�TXH�OHV�KXELHUH
VLGR�UHWHQLGR��FRPR��PHQRU�YDORU�GHO�VDOGR�D�SDJDU�R�PD\RU�YDORU�GHO�VDOGR�D�IDYRU��HQ�OD�GHFODUDFLRQ�GHO�SHULRGR�GXUDQWH�HO�FXDO�VH�HIHFWXR
OD�UHWHQFLRQ��R�HQ�OD�FRUUHVSRQGLHQWH�D�FXDOTXLHUD�GH�ORV�GRV�SHULRGRV�lVFDOHV�LQPHGLDWDPHQWH�VLJXLHQWHV��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������,038(6726�'(6&217$%/(6��/RV�LPSXHVWRV�GHVFRQWDEOHV�VRQ�

D��(O�LPSXHVWR�VREUH�ODV�YHQWDV�IDFWXUDGR�DO�UHVSRQVDEOH�SRU�OD�DGTXLVLFLRQ�GH�ELHQHV�FRUSRUDOHV�PXHEOHV�\�VHUYLFLRV�

E��(O�LPSXHVWR�SDJDGR�HQ�OD�LPSRUWDFLRQ�GH�ELHQHV�FRUSRUDOHV�PXHEOHV�

3$5$*5$)2����/RV�VDOGRV�D�IDYRU�HQ�,9$�SURYHQLHQWHV�GH�ORV�H[FHVRV�GH�LPSXHVWRV�GHVFRQWDEOHV�SRU�GLIHUHQFLD�GH�WDULID��TXH�QR�KD\DQ�VLGR
LPSXWDGRV�HQ�HO�LPSXHVWR�VREUH�ODV�YHQWDV�GXUDQWH�HO�D"R�R�SHULRGR�JUDYDEOH�HQ�HO�TXH�VH�JHQHUDURQ��VH�SRGUDQ�VROLFLWDU�HQ�FRPSHQVDFLRQ�R
HQ�GHYROXFLRQ�XQD�YH]�VH�FXPSOD�FRQ�OD�REOLJDFLRQ�IRUPDO�GH�SUHVHQWDU�OD�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV
FRUUHVSRQGLHQWH�DO�SHULRGR�JUDYDEOH�GHO�LPSXHVWR�VREUH�OD�UHQWD�HQ�HO�FXDO�VH�JHQHUDURQ�ORV�H[FHVRV��/D�VROLFLWXG�GH�FRPSHQVDFLRQ�R
GHYROXFLRQ�VROR�SRGUD�SUHVHQWDUVH�XQD�YH]�SUHVHQWDGD�OD�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������'(6&8(172�'(/�,038(672�62%5(�/$6�9(17$6�/,48,'$'2�62%5(�23(5$&,21(6�*5$9$'$6�5($/,=$'$6�&21
5(63216$%/(6�'(/�5(*,0(1�6,03/,),&$'2��(O�LPSXHVWR�VREUH�ODV�YHQWDV�UHWHQLGR�HQ�ODV�RSHUDFLRQHV�D�TXH�VH�UHlHUHQ�HO�OLWHUDO�H��GHO
DUWLFXOR������SRGUD�VHU�GHVFRQWDGR�SRU�HO�UHVSRQVDEOH�SHUWHQHFLHQWH�DO�UHJLPHQ�FRPXQ��HQ�OD�IRUPD�SUHYLVWD�SRU�ORV�DUWLFXORV�����\�����GHO
(VWDWXWR�7ULEXWDULR�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������'(6&8(172�(63(&,$/�'(/�,038(672�62%5(�/$6�9(17$6��/RV�FRQWULEX\HQWHV�FX\R�REMHWR�VRFLDO�\�DFWLYLGDG�HFRQRPLFD
SULQFLSDO�VHD�OD�H[SORUDFLRQ�GH�KLGURFDUEXURV�LQGHSHQGLHQWHPHQWH�GH�VL�WLHQHQ�LQJUHVRV�R�QR��WHQGUDQ�GHUHFKR�D�SUHVHQWDU�XQD�GHFODUDFLRQ
GHO�,PSXHVWR�VREUH�ODV�9HQWDV�D�SDUWLU�GHO�PRPHQWR�HQ�HO�TXH�LQLFLDQ�VX�DFWLYLGDG�H[SORUDWRULD�\�WUDWDU�HQ�HOOD�FRPR�,9$�GHVFRQWDEOH��HO�,9$
SDJDGR�HQ�OD�DGTXLVLFLRQ�H�LPSRUWDFLRQ�GH�ORV�ELHQHV�\�VHUYLFLRV�GH�FXDOTXLHU�QDWXUDOH]D��XWLOL]DGRV�HQ�ODV�HWDSDV�GH�H[SORUDFLRQ�\�GHVDUUROOR
SDUD�FRQIRUPDU�HO�FRVWR�GH�VXV�DFWLYRV�lMRV�H�LQYHUVLRQHV�DPRUWL]DEOHV�HQ�ORV�SUR\HFWRV�FRVWD�DIXHUD��/D�WRWDOLGDG�GH�ORV�VDOGRV�D�IDYRU�TXH
VH�JHQHUHQ�HQ�GLFKR�SHULRGR�SRGUDQ�VHU�VROLFLWDGRV�HQ�GHYROXFLRQ�HQ�HO�D"R�VLJXLHQWH�HQ�HO�TXH�VH�JHQHUHQ�GLFKRV�VDOGRV�D�IDYRU�

(O�,9$�WUDWDGR�FRPR�GHVFRQWDEOH�HQ�OD�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�QR�SRGUD�VHU�WUDWDGR�FRPR�FRVWR�R�GHGXFFLRQ�QL�FRPR
GHVFXHQWR�HQ�OD�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�OD�UHQWD�

3$5$*5$)2�����(Q�QLQJXQ�FDVR�HO�EHQHlFLR�SUHYLVWR�HQ�HVWH�DUWLFXOR�SRGUD�VHU�XWLOL]DGR�HQ�IRUPD�FRQFXUUHQWH�FRQ�HO�TXH�FRQVDJUD�HO
DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR�

3$5$*5$)2�����/RV�FRQWULEX\HQWHV�SRGUDQ�VROLFLWDU�OD�GHYROXFLRQ�GH�TXH�WUDWD�HVWH�DUWLFXOR��VLQ�TXH�SDUD�HOOR�OH�DSOLTXH�HO�SURFHGLPLHQWR
HVWDEOHFLGR�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������$-867(�'(�/26�,038(6726�'(6&217$%/(6��(O�WRWDO�GH�ORV�LPSXHVWRV�GHVFRQWDEOHV�FRPSXWDEOHV�HQ�HO�SHULRGR�JUDYDEOH�TXH
UHVXOWH�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWLFXOR�DQWHULRU��VH�DMXVWDUD�UHVWDQGR�

D��(O�LPSXHVWR�FRUUHVSRQGLHQWH�D�ORV�ELHQHV�JUDYDGRV�GHYXHOWRV�SRU�HO�UHVSRQVDEOH�GXUDQWH�HO�SHULRGR�

E��(O�LPSXHVWR�FRUUHVSRQGLHQWH�D�DGTXLVLFLRQHV�JUDYDGDV��TXH�VH�DQXOHQ��UHVFLQGDQ��R�UHVXHOYDQ�GXUDQWH�HO�SHULRGR�

3$5$*5$)2����+DEUD�OXJDU�DO�DMXVWH�GH�TXH�WUDWD�HVWH�DUWLFXOR�HQ�HO�FDVR�GH�SHUGLGDV��KXUWR�R�FDVWLJR�GH�LQYHQWDULR�D�PHQRV�TXH�HO
FRQWULEX\HQWH�GHPXHVWUH�TXH�HO�ELHQ�HV�GH�IDFLO�GHVWUXFFLRQ�R�SHUGLGD��\�OD�SHUGLGD�QR�H[FHGH�GHO����GHO�YDORU�GH�OD�VXPD�GHO�LQYHQWDULR
LQLFLDO�PDV�ODV�FRPSUDV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������(Q�VHUYLFLRV�lQDQFLHURV��HO�LPSXHVWR�VH�GHWHUPLQD�DSOLFDQGR�OD�WDULID�D�OD�EDVH�JUDYDEOH��LQWHJUDGD�HQ�FDGD�RSHUDFLRQ��SRU
HO�YDORU�WRWDO�GH�ODV�FRPLVLRQHV�\�GHPDV�UHPXQHUDFLRQHV�TXH�SHUFLED�HO�UHVSRQVDEOH�SRU�ORV�VHUYLFLRV�SUHVWDGRV��LQGHSHQGLHQWHPHQWH�GH�VX
GHQRPLQDFLRQ��/R�DQWHULRU�QR�VH�DSOLFD�D�ORV�VHUYLFLRV�FRQWHPSODGRV�HQ�HO�QXPHUDO�WHUFHUR�GHO�DUWLFXOR�����GH�HVWH�(VWDWXWR��QL�DO�VHUYLFLR�GH
VHJXURV�TXH�VHJXLUD�ULJLHQGRVH�SRU�ODV�GLVSRVLFLRQHV�HVSHFLDOHV�FRQWHPSODGDV�HQ�HVWH�(VWDWXWR�

3$5$*5$)2����6H�H[FHSWXDQ�GH�HVWRV�LPSXHVWRV�SRU�RSHUDFLRQ�EDQFDULD�D�ODV�HPEDMDGDV��VHGHV�RlFLDOHV��DJHQWHV�GLSORPDWLFRV�\�FRQVXODUHV
\�GH�RUJDQLVPRV�LQWHUQDFLRQDOHV�TXH�HVWHQ�GHELGDPHQWH�DFUHGLWDGRV�DQWH�HO�*RELHUQR�1DFLRQDO�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������75$7$0,(172�75,%87$5,2�(1�23(5$&,21(6�'(�75$16)(5(1&,$6�7(0325$/(6�'(�9$/25(6��/RV�LQJUHVRV�\
UHQGLPLHQWRV�GH�ODV�WUDQVIHUHQFLDV�WHPSRUDOHV�GH�YDORUHV�GHEHUDQ�WHQHU�OD�PLVPD�QDWXUDOH]D�\�WUDWDPLHQWR�lVFDO�GHO�WLWXOR�WUDQVIHULGR�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������/$�7(50,1$&,21�'(/�&2175$72�325�025$�(1�(/�3$*2�'(�/$�35,0$�'(�6(*8526�'$�/8*$5�$�'(6&217$5�(/
,038(672�'(�/$�35,0$�12�3$*$'$��(Q�ORV�FDVRV�GH�WHUPLQDFLRQ�GHO�FRQWUDWR�SRU�PRUD�HQ�HO�SDJR�GH�OD�SULPD��KDEUD�OXJDU�DO�GHVFXHQWR�GH
ORV�LPSXHVWRV�SDJDGRV�HQ�SHULRGRV�DQWHULRUHV�TXH�FRUUHVSRQGDQ�D�OD�SDUWH�GH�OD�SULPD�QR�SDJDGD�

(Q�ORV�FDVRV�GH�UHYRFDFLRQ�XQLODWHUDO�GHO�FRQWUDWR��KDEUD�OXJDU�DO�GHVFXHQWR�GH�ORV�LPSXHVWRV�SDJDGRV�HQ�SHULRGRV�DQWHULRUHV�TXH
FRUUHVSRQGDQ�D�OD�SDUWH�QR�GHYHQJDGD�GH�OD�SULPD�

$57,&8/2�������62/2�621�'(6&217$%/(6�/26�,038(6726�25,*,1$'26�(1�23(5$&,21(6�48(�&2167,78<$1�&2672�2�*$672��6ROR
RWRUJD�GHUHFKR�D�GHVFXHQWR��HO�LPSXHVWR�VREUH�ODV�YHQWDV�SRU�ODV�DGTXLVLFLRQHV�GH�ELHQHV�FRUSRUDOHV�PXHEOHV�\�VHUYLFLRV��\�SRU�ODV
LPSRUWDFLRQHV�TXH��GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�GHO�LPSXHVWR�D�OD�UHQWD��UHVXOWHQ�FRPSXWDEOHV�FRPR�FRVWR�R�JDVWR�GH�OD�HPSUHVD�\�TXH
VH�GHVWLQHQ�D�ODV�RSHUDFLRQHV�JUDYDGDV�FRQ�HO�LPSXHVWR�VREUH�ODV�YHQWDV�

$57,&8/2�������,038(6726�'(6&217$%/(6�686&(37,%/(6�'(�'(92/8&,21�%,0(675$/�'(�,038(6726��(Q�HO�FDVR�GH�ODV�RSHUDFLRQHV�GH
TXH�WUDWD�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��\�VLQ�SHUMXLFLR�GH�OD�GHYROXFLRQ�GHO�,9$�UHWHQLGR��KDEUD�OXJDU�D�GHVFXHQWR�\�GHYROXFLRQ�ELPHVWUDO
XQLFDPHQWH�FXDQGR�TXLHQ�HIHFWXH�OD�RSHUDFLRQ�VH�WUDWH�GH�XQ�UHVSRQVDEOH�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�VHJXQ�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR
����GH�HVWH�(VWDWXWR�

&XDQGR�HO�UHVSRQVDEOH�WHQJD�VDOGR�D�IDYRU�HQ�HO�ELPHVWUH�\�HQ�GLFKR�SHULRGR�KD\D�JHQHUDGR�LQJUHVRV�JUDYDGRV�\�GH�ORV�TXH�WUDWD�HO�DUWLFXOR
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UHJLPHQ�VLPSOLlFDGR��VH�HVWDEOHFHUD�SRU�OD�GLIHUHQFLD�HQWUH�OD�FXRWD�lMD�DQXDO�TXH�OHV�FRUUHVSRQGD��GH�DFXHUGR�FRQ�OD�HVFDOD�LQFOXLGD�HQ�HO
$UWLFXOR�VLJXLHQWH�\�OD�VXPDWRULD�GH�ORV�VLJXLHQWHV�GHVFXHQWRV�

����/RV�LPSXHVWRV�GHVFRQWDEOHV�D�TXH�VH�UHlHUH�HO�$UWLFXOR������SUHYLRV�ORV�DMXVWHV�GH�TXH�WUDWD�HO�$UWLFXOR�����

����(O�GLH]�SRU�FLHQWR�������GHO�YDORU�GH�ODV�FRPSUDV�GH�ELHQHV�WDQWR�H[HQWRV�FRPR�H[FOXLGRV�GHO�LPSXHVWR�D�ODV�YHQWDV�TXH�WHQJDQ�HO
FDUDFWHU�GH�DFWLYRV�PRYLEOHV�

3$5$*5$)2����(O�YDORU�TXH�VH�REWHQJDQ�GH�FRQIRUPLGDG�FRQ�HO�QXPHUDO���GHO�SUHVHQWH�$UWLFXOR��HQ�UHODFLRQ�FRQ�ORV�ELHQHV�DOOL�PHQFLRQDGRV�
VH�GLVPLQXLUD�HQ�HO�GLH]�SRU�FLHQWR�������GHO�YDORU�GH�WDOHV�ELHQHV�TXH�KD\DQ�VLGR�GHYXHOWRV�SRU�HO�UHVSRQVDEOH�\�HQ�HO�GLH]�SRU�FLHQWR������
GHO�YDORU�GH�ODV�DGTXLVLFLRQHV�GH�WDOHV�ELHQHV�TXH�KD\DQ�VLGR�DQXODGDV��UHVFLQGLGDV�R�UHVXHOWDV�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2�������,038(672�62%5(�/$6�9(17$6�&202�&2672�2�*$672�(1�5(17$��/RV�UHVSRQVDEOHV�GHO�UHJLPHQ�VLPSOLlFDGR��SRGUDQ�OOHYDU
HO�LPSXHVWR�VREUH�ODV�YHQWDV�TXH�KXELHUHQ�SDJDGR�HQ�OD�DGTXLVLFLRQ�GH�ELHQHV�\�VHUYLFLRV�FRPR�FRVWR�R�JDVWR�HQ�VX�GHFODUDFLRQ�GH�UHQWD�
FXDQGR�UHXQD�ORV�UHTXLVLWRV�SDUD�VHU�WUDWDGR�FRPR�LPSXHVWR�GHVFRQWDEOH

�1RWD��(VWD�H[SUHVLRQ�VH�HQWLHQGH�TXH�KDFH�UHIHUHQFLD�D��UHJLPHQ�GH�UHVSRQVDELOLGDG�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��,9$���GH�DFXHUGR�FRQ�OR
GLVSXHVWR�HQ�HO�DUWLFXOR����GH�OD�/H\������GH�����

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������&8$1'2�/26�,1*5(626�683(5(1�/$�&,)5$�(67$%/(&,'$�6(�/,48,'$5$�&202�(/�5(*,0(1�&2081��&XDQGR�ORV�LQJUHVRV



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

QHWRV�SURYHQLHQWHV�GH�OD�DFWLYLGDG�FRPHUFLDO�GHO�UHVSHFWLYR�D"R�JUDYDEOH�VHDQ�VXSHULRUHV�D�OD�VXPD�GH�WUHV�PLOORQHV�VHLVFLHQWRV�PLO�SHVRV
���������������9DORU�D"R�EDVH��������HO�LPSXHVWR�VH�GHWHUPLQDUD�HQ�OD�IRUPD�\�FRQGLFLRQHV�HVWDEOHFLGDV�SDUD�ORV�UHVSRQVDEOHV�TXH�VH
HQFXHQWUDQ�GHQWUR�GHO�UHJLPHQ�FRPXQ��(Q�HVWH�FDVR��FXDQGR�HO�LPSXHVWR�D�FDUJR�VXSHUH�HQ�PDV�GH�XQ�FLHQWR�SRU�FLHQWR��������OD�FXRWD�lMD
FRUUHVSRQGLHQWH�DO�XOWLPR�LQWHUYDOR�GH�OD�WDEOD�SUHYLVWD�HQ�HO�$UWLFXOR�DQWHULRU��VH�SDJDUDQ�LQWHUHVHV�GH�PRUD��ORV�FXDOHV�VH�OLTXLGDUDQ
SURSRUFLRQDOPHQWH�D�OD�VXPD�TXH�FRUUHVSRQGHULD�SDJD�SRU�FDGD�XQR�GH�ORV�ELPHVWUHV�

�'HURJDGR�SRU�HO�DUW������GH�OD�/H\�����GH������

$57,&8/2�������2325781,'$'�'(�/26�'(6&8(1726�3$5$�(/�5(*,0(1�6,03/,),&$'2��/DV�GHGXFFLRQHV�H�LPSXHVWRV�GHVFRQWDEOHV�VROR
SRGUDQ�FRQWDELOL]DUVH�HQ�HO�SHULRGR�lVFDO�FRUUHVSRQGLHQWH�D�OD�IHFKD�HQ�TXH�VH�KXELHUHQ�FDXVDGR�HO�GHUHFKR�\�VROLFLWDUVH�HQ�OD�GHFODUDFLRQ
UHVSHFWLYD�

�'HURJDGR�SRU�HO�DUW������GH�OD�/H\�����GH������

$57,&8/2�������&$0%,2�'(/�5(*,0(1�&2081�$/�6,03/,),&$'2��/RV�UHVSRQVDEOHV�VRPHWLGRV�DO�UHJLPHQ�FRPXQ��VROR�SRGUDQ�DFRJHUVH�DO
UHJLPHQ�VLPSOLlFDGR�FXDQGR�GHPXHVWUHQ�TXH�HQ�ORV�GRV�����D"RV�lVFDOHV�DQWHULRUHV�DO�GH�OD�RSFLRQ��VH�FXPSOLHURQ��SRU�FDGD�D"R��ODV
FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�$UWLFXOR�����

/RV�UHVSRQVDEOHV�TXH�KDELHQGRVH�DFRJLGR�DO�UHJLPHQ�VLPSOLlFDGR�GHEDQ�LQJUHVDU�OXHJR�DO�UHJLPHQ�FRPXQ��SRGUDQ�YROYHU�DO�UHJLPHQ
VLPSOLlFDGR��GHVSXHV�GH�WUDQVFXUULGRV�WUHV�����D"RV�lVFDOHV��\�VLHPSUH�TXH�GHPXHVWUHQ�TXH�GXUDQWH�HVH�ODSVR��VH�FXPSOLHURQ��SDUD�FDGD
D"R��ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�$UWLFXOR�����

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������,038(6726�12�'(6&217$%/(6�(1�(/�5(*,0(1�6,03/,),&$'2��/RV�UHVSRQVDEOHV�GH�HVWH�UHJLPHQ�WDPSRFR�SRGUDQ�VROLFLWDU
FRPR�GHVFXHQWRV��ORV�FRUUHVSRQGLHQWHV�D�ORV�FDVRV�SUHYLVWRV�HQ�ORV�$UWLFXORV�����DO������LQFOXVLYH�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

352&(',0,(1726�<�$&78$&,21(6�(63(&,$/(6�(1�(/�,038(672�62%5(�/$6�9(17$6

$57,&8/2�������2%/,*$&,21�'(�,16&5,%,56(�(1�(/�5(*,6752�1$&,21$/�'(�9(1'('25(6��7RGRV�ORV�UHVSRQVDEOHV�GHO�LPSXHVWR�VREUH�ODV
YHQWDV��LQFOXLGRV�ORV�H[SRUWDGRUHV��GHEHUDQ�LQVFULELUVH�HQ�HO�UHJLVWUR�QDFLRQDO�GH�YHQGHGRUHV�

4XLHQHV�LQLFLHQ�DFWLYLGDGHV��GHEHUDQ�LQVFULELUVH�GHQWUR�GH�ORV�GRV�����PHVHV�VLJXLHQWHV�D�OD�IHFKD�GH�LQLFLDFLRQ�GH�VXV�RSHUDFLRQHV�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������48,(1(6�6(�$&2-$1�$/�5(*,0(1�6,03/,),&$'2�'(%(1�0$1,)(67$5/2�$�/$�',5(&&,21�*(1(5$/�'(�,038(6726
1$&,21$/(6��/RV�UHVSRQVDEOHV�TXH�VH�DFRMDQ�DO�UHJLPHQ�VLPSOLlFDGR�GHEHUDQ�PDQLIHVWDUOR�H[SUHVDPHQWH�DQWH�OD�'LUHFFLRQ�*HQHUDO�GH
,PSXHVWRV�1DFLRQDOHV��DO�PRPHQWR�GH�OD�LQVFULSFLRQ�\�HQ�WRGR�FDVR��D�PDV�WDUGDU�GHQWUR�GHO�PHV�VLJXLHQWH�D�OD�IHFKD�GH�lQDOL]DFLRQ�GHO
SULPHU�SHULRGR�JUDYDEOH�

'H�QR�KDFHUOR�DVL��OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV�ORV�FODVLlFDUD�H�LQVFULELUD�GH�FRQIRUPLGDG�FRQ�ORV�GDWRV�HVWDGLVWLFRV�TXH
SRVHD�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������&$0%,2�'(�5(*,0(1�325�/$�$'0,1,675$&,21��3DUD�HIHFWRV�GH�FRQWURO�WULEXWDULR��OD�$GPLQLVWUDFLRQ�7ULEXWDULD�SRGUD
RlFLRVDPHQWH�UHFODVLlFDU�D�ORV�QR�UHVSRQVDEOHV�HQ�UHVSRQVDEOHV��FXDQGR�FXHQWH�FRQ�LQIRUPDFLRQ�REMHWLYD�TXH�HYLGHQFLH�TXH�VRQ
UHVSRQVDEOHV�GHO�LPSXHVWR��HQWUH�RWUDV�FLUFXQVWDQFLDV��TXH�

����)RUPDOPHQWH�VH�FDPELD�GH�HVWDEOHFLPLHQWR�GH�FRPHUFLR��SHUR�HQ�OD�SUDFWLFD�VLJXH�IXQFLRQDQGR�HO�PLVPR�QHJRFLR�\�ODV�YHQWDV�VRQ
LJXDOHV�R�VXSHUDQ�ODV�������897��R

����6H�IUDFFLRQD�OD�IDFWXUDFLRQ�HQWUH�YDULDV�SHUVRQDV�TXH�RFXSDQ�HO�PLVPR�ORFDO�FRPHUFLDO�\�OD�VXPDWRULD�GH�ODV�PLVPDV�VRQ�LJXDOHV�R
VXSHUDQ�ODV�������897��R

����4XLHQHV�SDJDQ�ELHQHV�R�VHUYLFLRV�UHSRUWDQ�OD�H[LVWHQFLD�GH�RSHUDFLRQHV�TXH�VRQ�LJXDOHV�R�VXSHUDQ�ODV�������897��PHGLDQWH�HO�VLVWHPD�GH
IDFWXUD�HOHFWURQLFD�HPLWLGD�SRU�HO�FRQWUDWLVWD�FXDQGR�UHDOL]D�RSHUDFLRQHV�FRQ�QR�UHVSRQVDEOHV�

/D�GHFLVLRQ�DQWHULRU�VHUD�QRWLlFDGD�DO�UHVSRQVDEOH��GHWDOODQGR�OD�LQIRUPDFLRQ�REMHWLYD�TXH�OOHYD�D�WRPDU�OD�GHFLVLRQ��&RQWUD�OD�PLVPD�QR
SURFHGH�UHFXUVR�DOJXQR�\�D�SDUWLU�GHO�ELPHVWUH�VLJXLHQWH�LQJUHVDUD�DO�QXHYR�UHJLPHQ�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������75$16,72�$�/$�&21',&,21�'(�5(63216$%/(6�'(/�,038(672��/RV�QR�UHVSRQVDEOHV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��,9$�
SDVDUDQ�D�VHU�UHVSRQVDEOHV�D�SDUWLU�GH�OD�LQLFLDFLRQ�GHO�SHULRGR�LQPHGLDWDPHQWH�VLJXLHQWH�D�DTXHO�HQ�HO�FXDO�GHMHQ�GH�FXPSOLU�ORV�UHTXLVLWRV
HVWDEOHFLGRV�HQ�HO�SDUDJUDIR���GHO�DUWLFXOR�����GH�HVWH�(VWDWXWR��VDOYR�OR�SUHYLVWR�HQ�HO�LQFLVR���GH�GLFKR�SDUDJUDIR��HQ�FX\R�FDVR�GHEHUDQ
LQVFULELUVH�SUHYLDPHQWH�D�OD�FHOHEUDFLRQ�GHO�FRQWUDWR�FRUUHVSRQGLHQWH�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

$57,&8/2�������2%/,*$&,21�'(�//(9$5�5(*,6752�$8;,/,$5�<�&8(17$�&255,(17(�3$5$�5(63216$%/(6�'(/�5(*,0(1�&2081��/RV
UHVSRQVDEOHV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�VRPHWLGRV�DO�UHJLPHQ�FRPXQ��LQFOXLGRV�ORV�H[SRUWDGRUHV��GHEHUDQ�OOHYDU�XQ�UHJLVWUR�DX[LOLDU�GH
YHQWDV�\�FRPSUDV��\�XQD�FXHQWD�PD\RU�R�GH�EDODQFH�FX\D�GHQRPLQDFLRQ�VHUD��LPSXHVWR�D�ODV�YHQWDV�SRU�SDJDU���HQ�OD�FXDO�VH�KDUDQ�ORV
VLJXLHQWHV�UHJLVWURV�

(Q�HO�KDEHU�R�FUHGLWR�

D��(O�YDORU�GHO�LPSXHVWR�JHQHUDGR�SRU�ODV�RSHUDFLRQHV�JUDYDGDV�

E��(O�YDORU�GH�ORV�LPSXHVWRV�D�TXH�VH�UHlHUHQ�ORV�OLWHUDOHV�D��\�E��GHO�$UWLFXOR�����

(Q�HO�GHEH�R�GHELWR�

D��(O�YDORU�GH�ORV�GHVFXHQWRV�D�TXH�VH�UHlHUH�HO�$UWLFXOR�����

E��(O�YDORU�GH�ORV�LPSXHVWRV�D�TXH�VH�UHlHUHQ�ORV�OLWHUDOHV�D��\�E��GHO�$UWLFXOR������VLHPSUH�TXH�WDOHV�YDORUHV�KXELHUHQ�VLGR�UHJLVWUDGRV
SUHYLDPHQWH�HQ�HO�KDEHU�

$57,&8/2�������&8(17$�,038(672�62%5(�/$6�9(17$6�5(7(1,'2��/RV�DJHQWHV�GH�UHWHQFLRQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��GHEHUDQ�OOHYDU
XQD�FXHQWD�GHQRPLQDGD�LPSXHVWR�D�ODV�YHQWDV�UHWHQLGR
�HQ�GRQGH�VH�UHJLVWUH�OD�FDXVDFLRQ�\�SDJR�GH�ORV�YDORUHV�UHWHQLGRV

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������',6&5,0,1$&,21�'(/�,038(672�(1�/$�)$&785$��/RV�UHVSRQVDEOHV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�GHEHUDQ�HQWUHJDU�IDFWXUD
R�GRFXPHQWR�HTXLYDOHQWH�SRU�WRGDV�RSHUDFLRQHV�TXH�UHDOLFHQ�\�VROR�GHEHUDQ�GLVFULPLQDU�HO�LPSXHVWR�HQ�ORV�FDVRV�FRQWHPSODGRV�HQ�HO
$UWLFXOR�����

�7H[WR�VXEUD\DGR�'HURJDGR�SRU�HO�$UW�����GH�OD�/H\�����GH�������

$57,&8/2�������1250$6�$3/,&$%/(6�$�/$6�&(59(=$6�'(�352'8&&,21�1$&,21$/��(O�LPSXHVWR�VREUH�ODV�YHQWDV�DSOLFDEOH�D�ODV�FHUYH]DV
GH�SURGXFFLRQ�QDFLRQDO��\�TXH�VH�OLTXLGD�FRQMXQWDPHQWH�FRQ�HO�LPSXHVWR�DO�FRQVXPR�GH�HVWH�SURGXFWR��VH�FRQWLQXD�ULJLHQGR�SRU�ODV�QRUPDV
VREUH�OD�PDWHULD��YLJHQWHV�FRQ�DQWHULRULGDG�DO����GH�GLFLHPEUH�GH������

$57,&8/2���������,PSXHVWR�QDFLRQDO�DO�FRQVXPR��(O�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�WLHQH�FRPR�KHFKR�JHQHUDGRU�OD�SUHVWDFLRQ�R�OD�YHQWD�DO
FRQVXPLGRU�lQDO�R�OD�LPSRUWDFLRQ�SRU�SDUWH�GHO�FRQVXPLGRU�lQDO��GH�ORV�VLJXLHQWHV�VHUYLFLRV�\�ELHQHV�

����/D�SUHVWDFLRQ�GH�ORV�VHUYLFLRV�GH�WHOHIRQLD�PRYLO��LQWHUQHW�\�QDYHJDFLRQ�PRYLO��\�VHUYLFLR�GH�GDWRV�VHJXQ�OR�GLVSXHVWR�HQ�HO�DUWLFXOR������
GH�HVWH�(VWDWXWR�

����/DV�YHQWDV�GH�DOJXQRV�ELHQHV�FRUSRUDOHV�PXHEOHV��GH�SURGXFFLRQ�GRPHVWLFD�R�LPSRUWDGRV��VHJXQ�OR�GLVSXHVWR�HQ�ORV�DUWLFXORV������������
��\�������GH�HVWH�(VWDWXWR��(O�LPSXHVWR�DO�FRQVXPR�QR�VH�DSOLFDUD�D�ODV�YHQWDV�GH�ORV�ELHQHV�PHQFLRQDGRV�HQ�ORV�DUWLFXORV�������\�������VL
VRQ�DFWLYRV�lMRV�SDUD�HO�YHQGHGRU��VDOYR�GH�TXH�VH�WUDWH�GH�ORV�DXWRPRWRUHV�\�GHPDV�DFWLYRV�lMRV�TXH�VH�YHQGDQ�D�QRPEUH�\�SRU�FXHQWD�GH
WHUFHURV�\�SDUD�ORV�DHURGLQRV�

����(O�VHUYLFLR�GH�H[SHQGLR�GH�FRPLGDV�\�EHELGDV�SUHSDUDGDV�HQ�UHVWDXUDQWHV��FDIHWHULDV��DXWRVHUYLFLRV��KHODGHULDV��IUXWHULDV��SDVWHOHULDV�\
SDQDGHULDV�SDUD�FRQVXPR�HQ�HO�OXJDU��SDUD�VHU�OOHYDGDV�SRU�HO�FRPSUDGRU�R�HQWUHJDGDV�D�GRPLFLOLR��ORV�VHUYLFLRV�GH�DOLPHQWDFLRQ�EDMR
FRQWUDWR��LQFOX\HQGR�HO�VHUYLFLR�GH�FDWHULQJ��\�HO�VHUYLFLR�GH�H[SHQGLR�GH�FRPLGDV�\�EHELGDV�DOFRKROLFDV�SDUD�FRQVXPR�GHQWUR�GH�EDUHV�
WDEHUQDV�\�GLVFRWHFDV��VHJXQ�OR�GLVSXHVWR�HQ�ORV�DUWLFXORV�������������������������������������������\��������GH�HVWH�(VWDWXWR��(VWH
LPSXHVWR�QR�HV�DSOLFDEOH�D�ODV�DFWLYLGDGHV�GH�H[SHQGLR�GH�EHELGDV�\�FRPLGDV�EDMR�IUDQTXLFLDV�

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH�������

(O�LPSXHVWR�VH�FDXVDUD�DO�PRPHQWR�GHO�GHVDGXDQDPLHQWR�GHO�ELHQ�LPSRUWDGR�SRU�HO�FRQVXPLGRU�lQDO��OD�HQWUHJD�PDWHULDO�GHO�ELHQ��GH�OD
SUHVWDFLRQ�GHO�VHUYLFLR�R�GH�OD�H[SHGLFLRQ�GH�OD�FXHQWD�GH�FREUR��WLTXHWH�GH�UHJLVWUDGRUD��IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH�SRU�SDUWH�GHO
UHVSRQVDEOH�DO�FRQVXPLGRU�lQDO�

6RQ�UHVSRQVDEOHV�GHO�LPSXHVWR�DO�FRQVXPR�HO�SUHVWDGRU�GHO�VHUYLFLR�GH�WHOHIRQLD�PRYLO��GDWRV�\�R�LQWHUQHW�\�QDYHJDFLRQ�PRYLO��HO�SUHVWDGRU
GHO�VHUYLFLR�GH�H[SHQGLR�GH�FRPLGDV�\�EHELGDV��HO�LPSRUWDGRU�FRPR�XVXDULR�lQDO��HO�YHQGHGRU�GH�ORV�ELHQHV�VXMHWRV�DO�LPSXHVWR�DO�FRQVXPR
\�HQ�OD�YHQWD�GH�YHKLFXORV�XVDGRV�HO�LQWHUPHGLDULR�SURIHVLRQDO�

(O�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR�FRQVWLWX\H�SDUD�HO�FRPSUDGRU�XQ�FRVWR�GHGXFLEOH�GHO�LPSXHVWR�VREUH�OD
UHQWD�FRPR�PD\RU�YDORU�GHO�ELHQ�R�VHUYLFLR�DGTXLULGR�

(O�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�QR�JHQHUD�LPSXHVWRV�GHVFRQWDEOHV�HQ�HO�LPSXHVWR�VREUH�ODV�YHQWDV��,9$��

(O�QR�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�TXH�FRQVDJUD�HVWH�DUWLFXOR�GDUD�OXJDU�D�ODV�VDQFLRQHV�DSOLFDEOHV�DO�LPSXHVWR�VREUH�ODV�YHQWDV��,9$��

3$5$*5$)2�����(O�SHULRGR�JUDYDEOH�SDUD�OD�GHFODUDFLRQ�\�SDJR�GHO�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�VHUD�ELPHVWUDO��/RV�SHULRGRV�ELPHVWUDOHV
VRQ��HQHUR�IHEUHUR��PDU]R�DEULO��PD\R�MXQLR��MXOLR�DJRVWR��VHSWLHPEUH�RFWXEUH��QRYLHPEUH�GLFLHPEUH�

(Q�HO�FDVR�GH�OLTXLGDFLRQ�R�WHUPLQDFLRQ�GH�DFWLYLGDGHV�GXUDQWH�HO�HMHUFLFLR��HO�SHULRGR�JUDYDEOH�VH�FRQWDUD�GHVGH�VX�LQLFLDFLRQ�KDVWD�ODV
IHFKDV�VH"DODGDV�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

&XDQGR�VH�LQLFLHQ�DFWLYLGDGHV�GXUDQWH�HO�HMHUFLFLR��HO�SHULRGR�JUDYDEOH�VHUD�HO�FRPSUHQGLGR�HQWUH�OD�IHFKD�GH�LQLFLDFLRQ�GH�DFWLYLGDGHV�\�OD
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6DQ�$QGUHV�\�3URYLGHQFLD�\�VH�DEDQGHUHQ�HQ�OD�FDSLWDQLD�GH�6DQ�$QGUHV�HVWDQ�H[FOXLGRV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�\�VROR�HVWDQ�VXMHWDV
DO�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�GHO����GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWLFXORV����������������������������\�������

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������'(),1,&,21�'(�5(67$85$17(6��3DUD�ORV�HIHFWRV�GHO�QXPHUDO�WHUFHUR�GHO�DUWLFXOR�������GH�HVWH�(VWDWXWR��VH�HQWLHQGH�SRU
UHVWDXUDQWHV��DTXHOORV�HVWDEOHFLPLHQWRV�FX\R�REMHWR�HV�HO�VHUYLFLR�GH�VXPLQLVWUR�GH�FRPLGDV�\�EHELGDV�GHVWLQDGDV�DO�FRQVXPR�FRPR
GHVD\XQR��DOPXHU]R�R�FHQD��\�HO�GH�SODWRV�IULRV�\�FDOLHQWHV�SDUD�UHIULJHULR�UDSLGR��VLQ�WHQHU�HQ�FXHQWD�OD�KRUD�HQ�TXH�VH�SUHVWH�HO�VHUYLFLR�
LQGHSHQGLHQWHPHQWH�GH�OD�GHQRPLQDFLRQ�TXH�VH�OH�GH�DO�HVWDEOHFLPLHQWR��7DPELHQ�VH�FRQVLGHUD�TXH�SUHVWD�HO�VHUYLFLR�GH�UHVWDXUDQWH�HO
HVWDEOHFLPLHQWR�TXH�HQ�IRUPD�H[FOXVLYD�VH�GHGLFD�DO�H[SHQGLR�GH�DTXHOODV�FRPLGDV�SURSLDV�GH�FDIHWHULDV��KHODGHULDV��IUXWHULDV��SDVWHOHULDV�\
SDQDGHULDV�\�ORV�HVWDEOHFLPLHQWRV��TXH�DGLFLRQDOPHQWH�D�RWUDV�DFWLYLGDGHV�FRPHUFLDOHV�SUHVWHQ�HO�VHUYLFLR�GH�H[SHQGLR�GH�FRPLGDV�VHJXQ�OR
GHVFULWR�HQ�HO�SUHVHQWH�LQFLVR�

3$5$*5$)2����/RV�VHUYLFLRV�GH�UHVWDXUDQWH�\�FDIHWHULD�SUHVWDGRV�SRU�ORV�HVWDEOHFLPLHQWRV�GH�HGXFDFLRQ�FRQIRUPH�FRQ�OR�HVWDEOHFLGR�HQ�HO
DUWLFXOR�����GH�HVWH�(VWDWXWR��DVL�FRPR�ORV�VHUYLFLRV�GH�DOLPHQWDFLRQ�LQVWLWXFLRQDO�R�DOLPHQWDFLRQ�D�HPSUHVDV��SUHVWDGR�EDMR�FRQWUDWR
�&DWHULQJ���HVWDUDQ�H[FOXLGRV�GHO�LPSXHVWR�DO�FRQVXPR�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������%$6(�*5$9$%/(�<�7$5,)$�(1�(/�6(59,&,2�'(�5(67$85$17(6��/D�EDVH�JUDYDEOH�HQ�HO�VHUYLFLR�SUHVWDGR�SRU�ORV
UHVWDXUDQWHV�HVWD�FRQIRUPDGD�SRU�HO�SUHFLR�WRWDO�GH�FRQVXPR��LQFOXLGDV�ODV�EHELGDV�DFRPSD"DQWHV�GH�WRGR�WLSR�\�GHPDV�YDORUHV�DGLFLRQDOHV�
(Q�QLQJXQ�FDVR�OD�SURSLQD��SRU�VHU�YROXQWDULD��KDUD�SDUWH�GH�OD�EDVH�GHO�LPSXHVWR�QDFLRQDO�DO�FRQVXPR��7DPSRFR�KDUDQ�SDUWH�GH�OD�EDVH
JUDYDEOH�ORV�DOLPHQWRV�H[FOXLGRV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�TXH�VH�YHQGDQ�VLQ�WUDQVIRUPDFLRQHV�R�SUHSDUDFLRQHV�DGLFLRQDOHV�

/D�WDULID�DSOLFDEOH�DO�VHUYLFLR�HV�GHO�RFKR�SRU�FLHQWR������VREUH�WRGR�FRQVXPR��(O�LPSXHVWR�GHEH�GLVFULPLQDUVH�HQ�OD�FXHQWD�GH�FREUR��WLTXHWH
GH�UHJLVWUDGRUD��IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH�\�GHEHUD�FDOFXODUVH�SUHYLDPHQWH�H�LQFOXLUVH�HQ�OD�OLVWD�GH�SUHFLRV�DO�SXEOLFR��VLQ�SHUMXLFLR
GH�OR�VH"DODGR�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

3$5$*5$)2����/R�SUHYLVWR�HQ�HO�SUHVHQWH�DUWLFXOR�QR�VH�DSOLFDUD�SDUD�ORV�HVWDEOHFLPLHQWRV�GH�FRPHUFLR��ORFDOHV�R�QHJRFLRV�HQ�GRQGH�VH
GHVDUUROOHQ�DFWLYLGDGHV�EDMR�IUDQTXLFLD��FRQFHVLRQ��UHJDOLD��DXWRUL]DFLRQ�R�FXDOTXLHU�RWUR�VLVWHPD�TXH�LPSOLTXH�OD�H[SORWDFLRQ�GH�LQWDQJLEOHV�\
HVWDUDQ�JUDYDGRV�SRU�OD�WDULID�JHQHUDO�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2����������%$5(6��7$%(51$6�<�',6&27(&$6�&8$/48,(5$�)8(5$�/$�'(120,1$&,21�2�02'$/,'$'�48(�$'237(1��3DUD�ORV
HIHFWRV�GHO�QXPHUDO�WHUFHUR�GHO�DUWLFXOR�������GH�HVWH�(VWDWXWR��VH�HQWLHQGH�SRU�EDUHV��WDEHUQDV�\�GLVFRWHFDV��DTXHOORV�HVWDEOHFLPLHQWRV��FRQ
R�VLQ�SLVWD�GH�EDLOH�R�SUHVHQWDFLRQ�GH�HVSHFWDFXORV��HQ�ORV�FXDOHV�VH�H[SHQGHQ�EHELGDV�DOFRKROLFDV�\�DFFHVRULDPHQWH�FRPLGDV��SDUD�VHU
FRQVXPLGDV�HQ�ORV�PLVPRV��LQGHSHQGLHQWHPHQWH�GH�OD�GHQRPLQDFLRQ�TXH�VH�OH�GH�DO�HVWDEOHFLPLHQWR�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2����������%$6(�*5$9$%/(�<�7$5,)$�(1�/26�6(59,&,26�'(�%$5(6��7$%(51$6�<�',6&27(&$6��/D�EDVH�JUDYDEOH�HQ�ORV�VHUYLFLRV
SUHVWDGRV�SRU�ORV�HVWDEOHFLPLHQWRV�D�TXH�VH�UHlHUH�HO�DUWLFXOR�DQWHULRU��HVWDUD�LQWHJUDGD�SRU�HO�YDORU�WRWDO�GHO�FRQVXPR��LQFOXLGDV�FRPLGDV�
SUHFLR�GH�HQWUDGD��\�GHPDV�YDORUHV�DGLFLRQDOHV�DO�PLVPR��(Q�QLQJXQ�FDVR�OD�SURSLQD��SRU�VHU�YROXQWDULD��KDUD�SDUWH�GH�OD�EDVH�GHO�LPSXHVWR
DO�FRQVXPR�

/D�WDULID�DSOLFDEOH�DO�VHUYLFLR�HV�GHO�RFKR�SRU�FLHQWR������VREUH�WRGR�FRQVXPR��(O�LPSXHVWR�GHEH�GLVFULPLQDUVH�HQ�OD�FXHQWD�GH�FREUR��WLTXHWH
GH�UHJLVWUDGRUD��IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH�\�GHEHUD�FDOFXODUVH�SUHYLDPHQWH�H�LQFOXLUVH�HQ�OD�OLVWD�GH�SUHFLRV�DO�SXEOLFR��VLQ�SHUMXLFLR
GH�OR�VH"DODGR�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2����������(67$%/(&,0,(1726�48(�35(67$1�(/�6(59,&,2�'(�5(67$85$17(�<�(/�'(�%$5(6�<�6,0,/$5(6��&XDQGR�GHQWUR�GH�XQ
PLVPR�HVWDEOHFLPLHQWR�VH�SUHVWHQ�LQGHSHQGLHQWHPHQWH�\�HQ�UHFLQWR�VHSDUDGR��HO�VHUYLFLR�GH�UHVWDXUDQWH�\�HO�GH�EDU��WDEHUQD�R�GLVFRWHFD��VH
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3$5$*5$)2����(O�VHUYLFLR�GH�UHVWDXUDQWH�\�EDU�SUHVWDGR�HQ�FOXEHV�VRFLDOHV�HVWDUD�JUDYDGR�FRQ�HO�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������1R�UHVSRQVDEOHV�GHO�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�GH�UHVWDXUDQWHV�\�EDUHV��1R�VHUDQ�UHVSRQVDEOHV�GHO�,PSXHVWR
1DFLRQDO�DO�&RQVXPR�GH�UHVWDXUDQWHV�\�EDUHV�D�TXH�KDFH�UHIHUHQFLD�HO�QXPHUDO���GHO�DUWLFXOR�������GH�HVWH�(VWDWXWR��ODV�SHUVRQDV�QDWXUDOHV
TXH�FXPSODQ�OD�WRWDOLGDG�GH�ODV�VLJXLHQWHV�FRQGLFLRQHV��D��4XH�HQ�HO�D"R�DQWHULRU�KXELHUHQ�REWHQLGR�LQJUHVRV�EUXWRV�WRWDOHV��SURYHQLHQWHV�GH
OD�DFWLYLGDG��LQIHULRUHV�D�������897��E��4XH�WHQJDQ�PD[LPR�XQ�HVWDEOHFLPLHQWR�GH�FRPHUFLR��VHGH��ORFDO�R�QHJRFLR�GRQGH�HMHUFHQ�VX
DFWLYLGDG�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����3DUD�OD�FHOHEUDFLRQ�GH�RSHUDFLRQHV�JUDYDGDV�SURYHQLHQWHV�GH�OD�DFWLYLGDG�SRU�FXDQWLD�LQGLYLGXDO�H�LJXDO�R�VXSHULRU�D������
897��HVWDV�SHUVRQDV�GHEHUDQ�LQVFULELUVH�SUHYLDPHQWH�FRPR�UHVSRQVDEOHV�GHO�LPSXHVWR�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����/RV�UHVSRQVDEOHV�GHO�LPSXHVWR��XQD�YH]�UHJLVWUDGRV��VROR�SRGUDQ�VROLFLWDU�VX�UHWLUR�GHO�UHJLPHQ�FXDQGR�GHPXHVWUHQ�TXH�HQ
ORV�WUHV�����D"RV�lVFDOHV�DQWHULRUHV�VH�FXPSOLHURQ��SRU�FDGD�D"R��ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�OD�SUHVHQWH�GLVSRVLFLRQ�SDUD�WHQHU�OD
FRQGLFLRQ�GH�QR�UHVSRQVDEOHV�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����&XDQGR�ORV�QR�UHVSRQVDEOHV�UHDOLFHQ�RSHUDFLRQHV�FRQ�ORV�UHVSRQVDEOHV�GHO�LPSXHVWR�GHEHUDQ�UHJLVWUDU�HQ�HO�5HJLVWUR�8QLFR
7ULEXWDULR��587��VX�FRQGLFLRQ�GH�WDOHV�\�HQWUHJDU�FRSLD�GHO�PLVPR�DO�DGTXLUHQWH�GH�ORV�VHUYLFLRV��HQ�ORV�WHUPLQRV�VH"DODGRV�HQ�HO�UHJODPHQWR�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����/DV�PHGLGDV�WHQGLHQWHV�DO�FRQWURO�GH�OD�HYDVLRQ�\�FRQWURO�WULEXWDULR�SUHYLVWR�HQ�HO�SDUDJUDIR���GHO�DUWLFXOR�����\�HO�DUWLFXOR
������GH�HVWH�(VWDWXWR�VHUDQ�DSOLFDEOHV�DO�LPSXHVWR�DO�FRQVXPR�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����3RU�HO�D"R�������QR�VHUDQ�UHVSRQVDEOHV�GHO�,PSXHVWR�1DFLRQDO�DO�&RQVXPR�GH�UHVWDXUDQWHV�\�EDUHV�D�TXH�KDFH�UHIHUHQFLD�HO
QXPHUDO���GHO�DUWLFXOR�������GH�HVWH�(VWDWXWR��ORV�FRQWULEX\HQWHV�GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�5HJLPHQ�6LPSOH�GH�7ULEXWDFLRQ��6,03/(
FXDQGR�XQLFDPHQWH�GHVDUUROOHQ�DFWLYLGDGHV�GH�H[SHQGLR�GH�FRPLGDV�\�EHELGDV�GH�ODV�TXH�WUDWD�HO�QXPHUDO���GHO�DUWLFXOR�����GHO�(VWDWXWR
7ULEXWDULR�

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2����������2%/,*$&,21(6�'(�/26�5(63216$%/(6�GHO�LPSXHVWR�QDFLRQDO�DO�FRQVXPR��/RV�UHVSRQVDEOHV�GHO�UHJLPHQ�VLPSOLlFDGR�GHO
LPSXHVWR�QDFLRQDO�DO�FRQVXPR�GHEHUDQ�FXPSOLU�FRQ�ODV�REOLJDFLRQHV�VH"DODGDV�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

3RU�VX�SDUWH��ORV�UHVSRQVDEOHV�GHO�UHJLPHQ�FRPXQ�GHO�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�GHEHUDQ�FXPSOLU�FRQ�ODV�PLVPDV�REOLJDFLRQHV
VH"DODGDV�SDUD�SDUD�ORV�UHVSRQVDEOHV�GHO�UHJLPHQ�FRPXQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2����������,038(672�1$&,21$/�$/�&216802�'(�%2/6$6�3/$67,&$6��$�SDUWLU�GHO���GH�MXOLR�GH�������HVWDUD�VXMHWR�DO�LPSXHVWR
QDFLRQDO�DO�FRQVXPR�OD�HQWUHJD�D�FXDOTXLHU�WLWXOR�GH�EROVDV�SODVWLFDV�FX\D�lQDOLGDG�VHD�FDUJDU�R�OOHYDU�SURGXFWRV�HQDMHQDGRV�SRU�ORV
HVWDEOHFLPLHQWRV�FRPHUFLDOHV�TXH�ODV�HQWUHJXHQ�

/D�WDULID�GHO�LPSXHVWR�VHUD�OD�GH�OD�VLJXLHQWH�WDEOD�

$"R 7DULID�HQ�SHVRV�SRU�EROVD�
� �
� �
� �
� �
/DV�DQWHULRUHV�WDULIDV�VH�DFWXDOL]DUDQ�DQXDOPHQWH��HQ�XQ�SRUFHQWDMH�HTXLYDOHQWH�D�OD�YDULDFLRQ�GHO�LQGLFH�GH�SUHFLRV�DO�FRQVXPLGRU
FHUWLlFDGR�SRU�HO�'$1(�DO����GH�QRYLHPEUH�\�HO�UHVXOWDGR�VH�DSUR[LPDUD�DO�SHVR�PDV�FHUFDQR��/D�',$1��FHUWLlFDUD�\�SXEOLFDUD�DQWHV�GHO���GH
HQHUR�GH�FDGD�D"R�ODV�WDULIDV�DFWXDOL]DGDV�

(O�VXMHWR�SDVLYR�GHO�LPSXHVWR�HV�OD�SHUVRQD�TXH�RSWH�SRU�UHFLELU�EROVDV�SODVWLFDV�FX\D�lQDOLGDG�VHD�FDUJDU�R�OOHYDU�ORV�SURGXFWRV�DGTXLULGRV
HQ�HVWDEOHFLPLHQWRV��LQFOX\HQGR�GRPLFLOLRV��

6RQ�UHVSRQVDEOHV�GH�HVWH�LPSXHVWR�ODV�SHUVRQDV�QDWXUDOHV�R�MXULGLFDV�TXH�SHUWHQH]FDQ�DO�UHJLPHQ�FRPXQ�GH�,9$�
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3$5$*5$)2�����/D�WDULID�GH�ODV�EROVDV�SODVWLFDV�TXH�RIUH]FDQ�VROXFLRQHV�DPELHQWDOHV�VHUD�GHO��������������R�����GHO�YDORU�SOHQR�GH�OD
WDULID��VHJXQ�HO�QLYHO��GH���D����GH�LPSDFWR�DO�PHGLR�DPELHQWH�\�OD�VDOXG�SXEOLFD��GHlQLGR�SRU�0LQLVWHULR�GH�$PELHQWH�\�'HVDUUROOR�6RVWHQLEOH
FRQ�EDVH�HQ�OD�UHJODPHQWDFLRQ�TXH�HVWDEOH]FD�HO�*RELHUQR�QDFLRQDO��3DUD�HVWH�lQ�HO�0LQLVWHULR�GH�$PELHQWH�GHEHUD�DGHODQWDU�XQ�HVWXGLR�GH
ORV�HVWDQGDUHV�GH�LQGXVWULD�VREUH�HO�QLYHO�GH�GHJUDGDELOLGDG�GH�ORV�PDWHULDOHV�SODVWLFRV�HQ�UHOOHQRV�VDQLWDULRV��7DPELHQ�DGHODQWDUD�HVWXGLRV
VREUH�OD�FDUDFWHUL]DFLRQ�GH�ORV�SODVWLFRV�FRPR�UHVLGXRV�\�GH�ODV�VROXFLRQHV�DPELHQWDOHV�IDFWLEOHV�SDUD�HVWDV�

3$5$*5$)2�����(O�*RELHUQR�QDFLRQDO�UHJODPHQWDUD�\�WRPDUD�PHGLGDV�RULHQWDGDV�D�PLWLJDU�HO�LPSDFWR�DPELHQWDO�GH�ODV�EROVDV�SODVWLFDV
LPSRUWDGDV��DVL�FRPR�HYLWDU�XQD�FRPSHWHQFLD�GHVOHDO�GH�EROVDV�LPSRUWDGDV�R�GH�FRQWUDEDQGR�

3$5$*5$)2�����/RV�VXMHWRV�SDVLYRV�GHO�PRQRWULEXWR��SRGUDQ�DFRJHUVH�YROXQWDULDPHQWH�DO�LPSXHVWR��(Q�HVWH�FDVR�HO�PRQWR�GHO�LPSXHVWR�VH
HQWHQGHUD�LQFOXLGR�HQ�OD�WDULID�lMD�GHO�PRQRWULEXWR�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2����������%2/6$6�3/$67,&$6�48(�12�&$86$1�(/�,038(672��1R�HVWD�VXMHWD�D�HVWH�LPSXHVWR�OD�HQWUHJD�GH�ODV�VLJXLHQWHV�EROVDV
SODVWLFDV�

����$TXHOODV�FX\D�lQDOLGDG�QR�VHD�FDUJDU�R�OOHYDU�SURGXFWRV�DGTXLULGRV�HQ�HO�HVWDEOHFLPLHQWR�TXH�OD�HQWUHJD�

����/DV�TXH�VHDQ�XWLOL]DGDV�FRPR�PDWHULDO�GH�HPSDTXH�GH�ORV�SURGXFWRV�SUH�HPSDFDGRV�

����/DV�ELRGHJUDGDEOHV�FHUWLlFDGDV�FRPR�WDO�SRU�HO�0LQLVWHULR�GH�0HGLR�$PELHQWH�\�'HVDUUROOR�6RVWHQLEOH��FRQ�EDVH�HQ�OD�UHJODPHQWDFLRQ�TXH
HVWDEOH]FD�HO�*RELHUQR�QDFLRQDO�

����/DV�EROVDV�UHXWLOL]DEOHV�TXH�FRQIRUPH�D�OD�UHJODPHQWDFLRQ�GHO�*RELHUQR�QDFLRQDO�SRVHDQ�XQDV�FDUDFWHULVWLFDV�WHFQLFDV�\�PHFDQLFDV�TXH
SHUPLWHQ�VHU�XVDGDV�YDULDV�YHFHV��VLQ�TXH�SDUD�HOOR�UHTXLHUDQ�SURFHVRV�GH�WUDQVIRUPDFLRQ�

$57,&8/2�������$3/,&$&,21�'(�/$6�1250$6�'(�352&(',0,(172�*(1(5$/��/DV�QRUPDV�GH�SURFHGLPLHQWR�FRQWHPSODGDV�HQ�HO�/LEUR
4XLQWR��VRQ�DSOLFDEOHV�DO�LPSXHVWR�VREUH�ODV�YHQWDV��HQ�FXDQWR�QR�VHDQ�LQFRPSDWLEOHV�FRQ�ODV�QRUPDV�HVSHFLDOHV�VREUH�OD�PDWHULD�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2����������+(&+2�*(1(5$'25�'(/�,038(672�1$&,21$/�$/�&216802�'(�&$11$%,6��(VWDUDQ�VXMHWDV�DO�LPSXHVWR�QDFLRQDO�DO
FRQVXPR�GH�FDQQDELV��ODV�YHQWDV�GH�SURGXFWRV�WUDQVIRUPDGRV�D�SDUWLU�GH�FDQQDELV�SVLFRDFWLYR�R�QR�SVLFRDFWLYR�

3RU�FDQQDELV�VH�HQWLHQGHQ�ODV�VXPLGDGHV��mRULGDV�R�FRQ�IUXWR��GH�OD�SODQWD�GH�FDQQDELV��D�H[FHSFLRQ�GH�ODV�VHPLOODV�\�ODV�KRMDV�QR�XQLGDG�D
ODV�VXPLGDGHV��GH�ODV�FXDOHV�QR�VH�KD�H[WUDLGR�OD�UHVLQD��FXDOTXLHUD�TXH�VHD�HO�QRPEUH�FRQ�TXH�VH�ODV�GHVLJQH��6H�HQWLHQGH�SRU�FDQQDELV
SVLFRDFWLYR�DTXHO�FX\R�FRQWHQLGR�GH�WHWUDKLGURFDQQDELQRO��7+&��HV�LJXDO�R�VXSHULRU�DO�OLPLWH�TXH�HVWDEOH]FD�HO�*RELHUQR�QDFLRQDO�PHGLDQWH
OD�UHJODPHQWDFLRQ�FRUUHVSRQGLHQWH�
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����7RGRV�ORV�DFWRV�TXH�LPSOLTXHQ�OD�WUDQVIHUHQFLD�D�WLWXOR�JUDWXLWR�X�RQHURVR��LQGHSHQGLHQWHPHQWH�GH�OD�GHVLJQDFLRQ�TXH�VH�GH�D�ORV�FRQWUD�
WRV�R�QHJRFLDFLRQHV�TXH�RULJLQHQ�HVD�WUDQVIHUHQFLD�\�GH�ODV�FRQGLFLRQHV�SDFWDGDV�SRU�ODV�SDUWHV��VHD�TXH�VH�UHDOLFHQ�D�QRPEUH�SURSLR��SRU
FXHQWD�GH�WHUFHURV�D�QRPEUH�SURSLR��R�SRU�FXHQWD�\�D�QRPEUH�GH�WHUFHURV�

����/RV�UHWLURV�R�GLVPLQXFLRQHV�GH�LQYHQWDULRV�GH�SURGXFWRV�WUDQVIRUPDGRV�D�SDUWLU�GH�FDQQDELV�KHFKRV�SRU�HO�UHVSRQVDEOH�SDUD�VX�XVR�R�SDUD
IRUPDU�SDUWH�GH�ORV�DFWLYRV�lMRV�GH�OD�HPSUHVD�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2����������5(63216$%/(6�'(/�,038(672�1$&,21$/�$/�&216802�'(�&$11$%,6��(O�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�GH�FDQQDELV
HVWDUD�D�FDUJR�GHO�WUDQVIRUPDGRU��6H�HQWHQGHUD�SRU�WUDQVIRUPDGRU�HO�FRPSUDGRU�R�SURGXFWRU�GH�FDQQDELV��SVLFRDFWLYR�R�QR�SVLFRDFWLYR��TXH
VRPHWH�HO�PLVPR�D�XQ�SURFHVR�GH�WUDQVIRUPDFLRQ�

3$5$*5$)2�����3RU�WUDQVIRUPDFLRQ�VH�HQWLHQGH�FXDOTXLHU�SURFHVR�TXH�LPSOLTXH�FDPELDU�GH�IRUPD�HO�FDQQDELV��FXDOTXLHU�WUDQVPXWDFLRQ�GH
ODV�VXPLGDGHV��mRULGDV�R�FRQ�IUXWR��HQ�FXDOTXLHU�RWUR�SURGXFWR��R�OD�REWHQFLRQ�GH�XQ�GHULYDGR�D�WUDYHV�GH�FXDOTXLHU�SURFHVR�PHFDQLFR��lVLFR�
TXLPLFR�R�ELRORJLFR��\D�VHD�GHO�FDQQDELV�SVLFRDFWLYR�R�GHO�QR�SVLFRDFWLYR��'HQWUR�GH�HVWRV�GHULYDGRV�VH�LQFOX\HQ��HQWUH�RWURV��DFHLWHV�
UHVLQDV��WLQWXUDV��H[WUDFWRV��R�PDWHULDOHV�YHJHWDOHV�SURYHQLHQWHV�GH�ODV�SODQWDV�GH�FDQQDELV�

3$5$*5$)2�����(O�UHVSRQVDEOH�GHEHUD�VRSRUWDU�FRQWDEOH�\�GRFXPHQWDOPHQWH�HO�YDORU�GHO�SURGXFWR�WUDQVIRUPDGR��/R�GLVSXHVWR�HQ�HO
SUHVHQWH�DUWLFXOR�VHUD�DSOLFDEOH�LQGHSHQGLHQWHPHQWH�GH�TXH�HO�SURGXFWRU�VHD�YLQFXODGR�HFRQRPLFR�GHO�WUDQVIRUPDGRU�R�GH�TXH�HO�PLVPR
WUDQVIRUPDGRU�VHD�HO�SURGXFWRU�

3$5$*5$)2�����(Q�FXDOTXLHU�FDVR��ORV�WLWXODUHV�GH�OD�OLFHQFLD�GH�IDEULFDFLRQ�GH�GHULYDGRV�GHO�FDQQDELV�D�ODV�TXH�KDFH�UHIHUHQFLD�OD�/H\�����
GH������\�VXV�UHJODPHQWRV��VH�HQWHQGHUDQ�WDPELHQ�FRPR�UHVSRQVDEOHV�GHO�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�GH�FDQQDELV�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

$57,&8/2����������%$6(�*5$9$%/(�'(/�,038(672�1$&,21$/�$/�&216802�'(�&$11$%,6��/D�EDVH�JUDYDEOH�GHO�LPSXHVWR�QDFLRQDO�DO
FRQVXPR�GH�FDQQDELV�HV�HO�YDORU�WRWDO�GHO�SURGXFWR�lQDO�GHO�WUDQVIRUPDGRU�R�UHVSRQVDEOH�GHO�LPSXHVWR��VLQ�LQFOXLU�HO�LPSXHVWR�VREUH�ODV
YHQWDV�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2����������7$5,)$6�'(/�,038(672�1$&,21$/�$/�&216802�'(�&$11$%,6��/D�WDULID�GHO�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�GH�FDQQDELV
VHUD�GHO�GLHFLVHLV�SRU�FLHQWR������GHO�YDORU�GHO�SURGXFWR�lQDO�HQ�FXDOTXLHU�GH�VXV�SUHVHQWDFLRQHV�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2����������&$86$&,21�'(/�,038(672�1$&,21$/�$/�&216802�'(�&$11$%,6��(O�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�GH�FDQQDELV�VH
FDXVD�HQ�OD�YHQWD�TXH�UHDOLFH�HO�WUDQVIRUPDGRU��HQ�OD�IHFKD�GH�HPLVLRQ�GH�OD�IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH�\�D�IDOWD�GH�HVWRV��HQ�HO
PRPHQWR�GH�OD�HQWUHJD��DXQTXH�VH�KD\D�SDFWDGR�UHVHUYD�GH�GRPLQLR��SDFWR�GH�UHWURYHQWD�R�FRQGLFLRQ�UHVROXWRULD�

3$5$*5$)2�����(O�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�GH�FDQQDELV�FRQVWLWX\H�SDUD�HO�UHVSRQVDEOH�XQ�FRVWR�GHGXFLEOH�GHO�LPSXHVWR�VREUH�OD�UHQWD
FRPR�PD\RU�YDORU�GHO�ELHQ�

3$5$*5$)2�����(O�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�GH�FDQQDELV�QR�JHQHUD�LPSXHVWRV�GHVFRQWDEOHV�HQ�HO�LPSXHVWR�VREUH�ODV�YHQWDV��,9$��

3$5$*5$)2�����(O�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�GH�FDQQDELV�GHEHUD�HVWDU�GLVFULPLQDGR�HQ�OD�IDFWXUD�GH�YHQWD��HQ�HO�GRFXPHQWR
HTXLYDOHQWH�R�HQ�HO�GRFXPHQWR�TXH�VRSRUWH�OD�YHQWD�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2����������,038(672�1$&,21$/�$/�&216802�'(�%,(1(6�,108(%/(6�

�'HFODUDGR�,1(;(48,%/(�SRU�OD�&RUWH�&RQVWLWXFLRQDO�PHGLDQWH�6HQWHQFLD�&��������GH���GH�GLFLHPEUH�GH������

$57,&8/2�������$3/,&$&,21�'(�/$6�1250$6�'(�352&(',0,(172�*(1(5$/��/DV�QRUPDV�GH�SURFHGLPLHQWR�FRQWHPSODGDV�HQ�HO�/LEUR
4XLQWR��VRQ�DSOLFDEOHV�DO�LPSXHVWR�VREUH�ODV�YHQWDV��HQ�FXDQWR�QR�VHDQ�LQFRPSDWLEOHV�FRQ�ODV�QRUPDV�HVSHFLDOHV�VREUH�OD�PDWHULD�

/,%52�&8$572

,038(6726�'(�7,0%5(�1$&,21$/

68-(726�3$6,926

$57,&8/2�������&2175,%8<(17(6�2�5(63216$%/(6�621�68-(726�3$6,926��6RQ�VXMHWRV�SDVLYRV�GH�OD�REOLJDFLRQ�WULEXWDULD�R�GH�ODV
VDQFLRQHV�ODV�SHUVRQDV�R�HQWLGDGHV�FRPR�FRQWULEX\HQWHV�R�UHVSRQVDEOHV�GH�OD�REOLJDFLRQ�R�GH�OD�VDQFLRQ�

$57,&8/2�������48,(1(6�621�&2175,%8<(17(6��6RQ�FRQWULEX\HQWHV�ODV�SHUVRQDV�QDWXUDOHV�R�MXULGLFDV��VXV�DVLPLODGDV��\�ODV�HQWLGDGHV
SXEOLFDV�QR�H[FHSWXDGDV�H[SUHVDPHQWH��TXH�LQWHUYHQJDQ�FRPR�RWRUJDQWHV��JLUDGRUHV��DFHSWDQWHV��HPLVRUHV�R�VXVFULSWRUHV�HQ�ORV
GRFXPHQWRV�

$VL�PLVPR�HV�FRQWULEX\HQWH�DTXHO�D�FX\R�IDYRU�VH�H[SLGD��RWRUJXH�R�H[WLHQGD�HO�GRFXPHQWR��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������48,(1(6�621�5(63216$%/(6��6RQ�UHVSRQVDEOHV�SRU�HO�LPSXHVWR�\�ODV�VDQFLRQHV�WRGRV�ORV�DJHQWHV�GH�UHWHQFLRQ��LQFOXLGRV
DTXHOORV��TXH�DXQ�VLQ�WHQHU�HO�FDUDFWHU�GH�FRQWULEX\HQWHV��GHEHQ�FXPSOLU�ODV�REOLJDFLRQHV�GH�HVWRV�SRU�GLVSRVLFLRQ�H[SUHVD�GH�OD�OH\

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������/RV�IXQFLRQDULRV�RlFLDOHV�UHVSRQGHQ�VROLGDULDPHQWH�FRQ�ORV�DJHQWHV�GH�UHWHQFLRQ��5HVSRQGHQ�VROLGDULDPHQWH�FRQ�HO�DJHQWH
GH�UHWHQFLRQ�ORV�IXQFLRQDULRV�RlFLDOHV�TXH�DXWRULFHQ��H[SLGDQ��UHJLVWUHQ�R�WUDPLWHQ�DFWRV�R�LQVWUXPHQWRV�VRPHWLGRV�DO�LPSXHVWR��R�TXLHQHV
VLQ�WHQHU�GLFKR�FDUDFWHU��GHVHPSH"HQ�IXQFLRQHV�SXEOLFDV�H�LQWHUYHQJDQ�HQ�ORV�PHQFLRQDGRV�KHFKRV

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������$*(17(6�'(�5(7(1&,21��'HEHUDQ�UHVSRQGHU�FRPR�DJHQWHV�GH�UHWHQFLRQ��D�PDV�GH�ORV�TXH�VH"DOH�HO�UHJODPHQWR�

����/DV�SHUVRQDV�QDWXUDOHV�\�DVLPLODGDV��FXDQGR�UHXQDQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�HO�DUWLFXOR�����GH�HVWH�HVWDWXWR��\�ODV�SHUVRQDV�MXULGLFDV
\�DVLPLODGDV��TXH�WHQLHQGR�HO�FDUDFWHU�GH�FRQWULEX\HQWHV�GHO�LPSXHVWR��LQWHUYHQJDQ�FRPR�FRQWUDWDQWHV��DFHSWDQWHV��HPLVRUHV�R�VXVFULSWRUHV
HQ�ORV�GRFXPHQWRV�

����/RV�QRWDULRV�SRU�ODV�HVFULWXUDV�SXEOLFDV�

����/DV�HQWLGDGHV�SXEOLFDV�GHO�RUGHQ�QDFLRQDO��GHSDUWDPHQWDO�R�PXQLFLSDO��FXDOTXLHUD�VHD�VX�QDWXUDOH]D�MXULGLFD�

����/RV�DJHQWHV�GLSORPDWLFRV�GHO�JRELHUQR�FRORPELDQR��SRU�ORV�GRFXPHQWRV�RWRUJDGRV�HQ�HO�H[WHULRU��

����/RV�MXHFHV��FRQFLOLDGRUHV��WULEXQDOHV�GH�DUELWUDPHQWR�SRU�ORV�GRFXPHQWRV�VXMHWRV�DO�LPSXHVWR��TXH�REUHQ�VLQ�SDJR�GHO�JUDYDPHQ�HQ�ORV
UHVSHFWLYRV�SURFHVRV�\�FRQFLOLDFLRQHV�MXGLFLDOHV�\�H[WUDMXGLFLDOHV



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�1XPHUDO����'HFODUDGR�,1(;(48,%/(�SRU�OD�&RUWH�&RQVWLWXFLRQDO�PHGLDQWH�6HQWHQFLD�&��������GH������

3$5$*5$)2����(O�LPSXHVWR�GH�7LPEUH�TXH�VH�FDXVH�HQ�HO�H[WHULRU��VHUD�UHFDXGDGR�SRU�ORV�DJHQWHV�FRQVXODUHV�\�VX�GHFODUDFLRQ�\�SDJR�HVWDUD
D�FDUJR�GHO�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�HQ�OD�IRUPD�FRPR�OR�GHWHUPLQH�HO�UHJODPHQWR��VLQ�TXH�VH�JHQHUHQ�LQWHUHVHV�PRUDWRULRV��'H�OD
VXPD�UHFDXGDGD�HQ�HO�H[WHULRU�SRU�FRQFHSWR�GHO�LPSXHVWR�GH�7LPEUH�VH�GHVFRQWDUDQ�ORV�FRVWRV�GH�JLUR�\�WUDQVIHUHQFLD�

�3$5$*5$)2����DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$&78$&,21(6�*5$9$'$6�<�686�7$5,)$6

$57,&8/2�������5(*/$�*(1(5$/�'(�&$86$&,21�'(/�,038(672�<�7$5,)$��(O�LPSXHVWR�GH�WLPEUH�QDFLRQDO��VH�FDXVDUD�D�OD�WDULID�GHO�XQR
SXQWR�FLQFR�SRU�FLHQWR��������VREUH�ORV�LQVWUXPHQWRV�SXEOLFRV�\�GRFXPHQWRV�SULYDGRV��LQFOXLGRV�ORV�WLWXORV�YDORUHV��TXH�VH�RWRUJXHQ�R
DFHSWHQ�HQ�HO�SDLV��R�TXH�VH�RWRUJXHQ�IXHUD�GHO�SDLV�SHUR�TXH�VH�HMHFXWHQ�HQ�HO�WHUULWRULR�QDFLRQDO�R�JHQHUHQ�REOLJDFLRQHV�HQ�HO�PLVPR��HQ
ORV�TXH�VH�KDJD�FRQVWDU�OD�FRQVWLWXFLRQ��H[LVWHQFLD��PRGLlFDFLRQ�R�H[WLQFLRQ�GH�REOLJDFLRQHV��DO�LJXDO�TXH�VX�SURUURJD�R�FHVLRQ��FX\D�FXDQWLD
VHD�VXSHULRU�D�VHLV�PLO���������8QLGDGHV�GH�9DORU�7ULEXWDULR��897��HQ�ORV�FXDOHV�LQWHUYHQJD�FRPR�RWRUJDQWH��DFHSWDQWH�R�VXVFULSWRU�XQD
HQWLGDG�SXEOLFD��XQD�SHUVRQD�MXULGLFD�R�DVLPLODGD��R�XQD�SHUVRQD�QDWXUDO�TXH�WHQJD�OD�FDOLGDG�GH�FRPHUFLDQWH��TXH�HQ�HO�D"R
LQPHGLDWDPHQWH�DQWHULRU�WXYLHUH�XQRV�LQJUHVRV�EUXWRV�R�XQ�SDWULPRQLR�EUXWR�VXSHULRU�D�WUHLQWD�PLO����������8QLGDGHV�GH�9DORU�7ULEXWDULR�
897�

�,QFLVR����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3DUD�ORV�FRQWUDWRV�FHOHEUDGRV�SRU�FRQVWUXFWRUHV�SDUD�SURJUDPDV�GH�YLYLHQGD��HO�DXPHQWR�GH�WDULIDV�GLVSXHVWR�HQ�HVWH�DUWLFXOR�VROR�VHUD
DSOLFDEOH�D�SDUWLU�GHO�SULPHUR�����GH�MXOLR�GH������

�,QFLVR����DGLFLRQDGR�SRU�HO�DUWLFXOR����GH�OD�/H\�����GH������

7UDWDQGRVH�GH�GRFXPHQWRV�TXH�KD\DQ�VLGR�HOHYDGRV�D�HVFULWXUD�SXEOLFD��VH�FDXVDUD�HO�LPSXHVWR�GH�WLPEUH��VLHPSUH�\�FXDQGR�QR�VH�WUDWH�GH
OD�HQDMHQDFLRQ�GH�ELHQHV�LQPXHEOHV�R�QDYHV��R�FRQVWLWXFLRQ�R�FDQFHODFLRQ�GH�KLSRWHFDV�VREUH�ORV�PLVPRV��(Q�HO�FDVR�GH�FRQVWLWXFLRQ�GH
KLSRWHFD�DELHUWD��VH�SDJDUD�HVWH�LPSXHVWR�VREUH�ORV�UHVSHFWLYRV�GRFXPHQWRV�GH�GHEHU�

7DPELHQ�VH�FDXVDUD�HO�LPSXHVWR�GH�WLPEUH�HQ�HO�FDVR�GH�OD�RIHUWD�PHUFDQWLO�DFHSWDGD��DXQTXH�OD�DFHSWDFLRQ�VH�KDJD�HQ�GRFXPHQWR
VHSDUDGR�

&XDQGR�WDOHV�GRFXPHQWRV�VHDQ�GH�FXDQWLD�LQGHWHUPLQDGD��HO�LPSXHVWR�VH�FDXVDUD�VREUH�FDGD�SDJR�R�DERQR�HQ�FXHQWD�GHULYDGR�GHO�FRQWUDWR
R�GRFXPHQWR��GXUDQWH�HO�WLHPSR�TXH�GXUH�YLJHQWH��/R�DQWHULRU�VHUD�DSOLFDEOH�SDUD�ORV�FRQWUDWRV�TXH�VH�VXVFULEDQ��PRGLlTXHQ�R�SURUURJXHQ�D
SDUWLU�GH�OD�SUHVHQWH�OH\�

3$5$*5$)2�����(O�LPSXHVWR�GH�WLPEUH�JHQHUDGR�SRU�ORV�GRFXPHQWRV�\�DFWXDFLRQHV�SUHYLVWDV�HQ�HVWH�/LEUR��VHUD�LJXDO�DO�YDORU�GH�ODV
UHWHQFLRQHV�HQ�OD�IXHQWH�GHELGDPHQWH�SUDFWLFDGDV��(Q�HO�HYHQWR�GH�ORV�GRFXPHQWRV�GH�FXDQWLD�LQGHWHUPLQDGD��FXDQGR�IXHUH�SURFHGHQWH�
DGHPDV�GH�OD�UHWHQFLRQ�LQLFLDO�GH�OD�VXPD�VH"DODGD�HQ�HO�XOWLPR�LQFLVR�GH�HVWH�DUWLFXOR��HO�LPSXHVWR�GH�WLPEUH�FRPSUHQGHUD�ODV�UHWHQFLRQHV
TXH�VH�HIHFWXHQ�XQD�YH]�VH�KD\D�GHWHUPLQDQGR�R�VH�GHWHUPLQH�VX�FXDQWLD��VL�HV�GHO�FDVR�

3$5$*5$)2�����/D�WDULID�GHO�LPSXHVWR�D�TXH�VH�UHlHUH�HO�SUHVHQWH�DUWLFXOR�VH�UHGXFLUD�GH�OD�VLJXLHQWH�PDQHUD����$O�XQR�SRU�FLHQWR������HQ�HO
D"R��������$O�PHGLR�SRU�FLHQWR��������HQ�HO�D"R��������$O�FHUR�SRU�FLHQWR������D�SDUWLU�GHO�D"R������

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������27526�,167580(1726�620(7,'26�$/�,038(672�'(�7,0%5(�&8$1'2�68�&8$17,$�)8(5(�683(5,25�$�81�0,//21�'(
3(626����������������6H�H[FHSWXDQ�GH�OD�WDULID�SUHYLVWD�HQ�HO�$UWLFXOR�DQWHULRU�ORV�VLJXLHQWHV�LQVWUXPHQWRV��TXH�SDJDUDQ�ODV�VXPDV
HVSHFLlFDGDV�HQ�FDGD�FDVR�

D��/RV�GRFXPHQWRV�GH�SURPHVD�GH�FRQWUDWR��WUHVFLHQWRV�SHVRV�����������9DORU�D"R�EDVH�������

E��/DV�FHVLRQHV�GH�GHUHFKRV�TXH�VH�KDJDQ�HQ�ODV�HVFULWXUDV�SXEOLFDV�SRU�VLPSOH�QRWD�GH�WUDVSDVR�VHWHQWD�\�FLQFR�FHQWDYRV����������SRU�FDGD
FLHQ�SHVRV���������R�IUDFFLRQ�GH�VX�YDORU��6L�HO�YDORU�HV�LQGHWHUPLQDGR�VHWHFLHQWRV�FLQFXHQWD�SHVRV����������9DORU�D"R�EDVH�������

F��/RV�FHUWLlFDGRV�GH�GHSRVLWR�TXH�H[SLGDQ�ORV�DOPDFHQHV�JHQHUDOHV�GH�GHSRVLWR��TXLQFH�SHVRV��������SRU�FDGD�XQR���9DORU�D"R�EDVH�������

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\���GH������

$57,&8/2������'2&80(1726�35,9$'26�620(7,'26�$/�,038(672�'(�7,0%5(��&8$/48,(5$�)8(5(�68�&8$17,$��/RV�VLJXLHQWHV
GRFXPHQWRV�HVWDQ�VXMHWRV�DO�LPSXHVWR�GH�WLPEUH�FXDOTXLHUD�TXH�IXHUH�VX�FXDQWLD�\�SDJDUDQ�ODV�VXPDV�LQGLFDGDV�HQ�FDGD�FDVR�

�D��/RV�FKHTXHV�TXH�GHEDQ�SDJDUVH�HQ�&RORPELD��XQ�SHVR���������YDORU�D"R�EDVH��������SRU�FDGD�XQR�

�E��/RV�ERQRV�QRPLQDWLYRV�\�DO�SRUWDGRU��HO�PHGLR�SRU�FLHQWR��������VREUH�VX�YDORU�QRPLQDO�

�F��/RV�FHUWLlFDGRV�GH�GHSRVLWR�TXH�H[SLGDQ�ORV�DOPDFHQHV�JHQHUDOHV�GH�GHSRVLWR��FLHQ�SHVRV����������YDORU�D"R�EDVH��������\

�G��/DV�JDUDQWLDV�RWRUJDGDV�SRU�ORV�HVWDEOHFLPLHQWRV�GH�FUHGLWR��FDXVDQ�HO�LPSXHVWR�DO�PHGLR�SRU�FLHQWR���������SRU�XQD�VROD�YH]��VREUH�HO



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

YDORU�GH�OD�FRPLVLRQ�R�SULPD��UHFLELGRV�SRU�OD�HQWLGDG�JDUDQWH��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������5(*/$6�3$5$�'(7(50,1$5�/$6�&8$17,$6��3DUD�OD�GHWHUPLQDFLRQ�GH�ODV�FXDQWLDV�HQ�HO�LPSXHVWR�GH�WLPEUH��VH�REVHUYDUDQ
ODV�VLJXLHQWHV�UHJODV�

����(Q�ORV�FRQWUDWRV�GH�HMHFXFLRQ�VXFHVLYDV��OD�FXDQWLD�VHUD�OD�GHO�YDORU�WRWDO�GH�ORV�SDJRV�SHULRGLFRV�TXH�GHEDQ�KDFHUVH�GXUDQWH�OD�YLJHQFLD
GHO�FRQYHQLR�

(Q�ORV�FRQWUDWRV�GH�GXUDFLRQ�LQGHlQLGD�VH�WRPDUD�FRPR�FXDQWLD�OD�FRUUHVSRQGLHQWH�D�ORV�SDJRV�GXUDQWH�XQ�D"R�

����(Q�ORV�DFWRV�R�DFWXDFLRQHV�TXH�SRU�QDWXUDOH]D�VHDQ�GH�YDORU�LQGHWHUPLQDGR�VH�WHQGUD�FRPR�FXDQWLD�OD�TXH�DSDUH]FD�HQ�ODV�QRUPDV�GH
HVWH�WLWXOR�\�QR�OD�SURYHQLHQWH�GH�VLPSOH�HVWLPDFLRQ�GH�ORV�LQWHUHVDGRV�

����6H�DMXVWDUDQ�ORV�LPSXHVWRV�FXDQGR�LQLFLDOPHQWH�IXH�LQGHWHUPLQDGR�HO�YDORU�GH�XQ�DFWR��VXMHWR�D�HOORV�R�LQFRUSRUDGR�D�GRFXPHQWR�TXH�ORV
RULJLQH�\�SRVWHULRUPHQWH�GLFKR�YDORU�VH�KD\D�GHWHUPLQDGR��VLQ�OD�SUXHED�GHO�SDJR�GHO�LPSXHVWR�DMXVWDGR�QR�VHUDQ�GHGXFLEOHV�HQ�OR�UHIHUHQWH
D�LPSXHVWRV�GH�UHQWD�\�FRPSOHPHQWDULRV��ORV�SDJRV�QL�ODV�REOLJDFLRQHV�TXH�FRQVWHQ�HQ�ORV�LQVWUXPHQWRV�JUDYDGRV��QL�WHQGUDQ�YDORU
SUREDWRULR�DQWH�ODV�DXWRULGDGHV�MXGLFLDOHV�R�DGPLQLVWUDWLYDV�

����/D�FXDQWLD�GH�ORV�FRQWUDWRV�HQ�PRQHGD�H[WUDQMHUD�VH�GHWHUPLQDUD�VHJXQ�HO�FDPELR�RlFLDO�HQ�HO�PRPHQWR�HQ�TXH�HO�LPSXHVWR�VH�KDJD
HIHFWLYR�

3$5$*5$)2��(Q�ORV�FDVRV�SUHYLVWRV�HQ�HO�QXPHUDO����FXDQGR�OD�DGPLQLVWUDFLRQ�WULEXWDULD�GHWHUPLQH�TXH�HO�YDORU�D�SDJDU�LQLFLDOPHQWH�HUD
FXDQWLlFDEOH��SRGUD��PHGLDQWH�UHVROXFLRQ��lMDU�GLFKR�YDORU�LPSRQLHQGR�DGLFLRQDOPHQWH�XQD�VDQFLRQ�SRU�LQH[DFWLWXG�HTXLYDOHQWH�DO������GHO
PD\RU�YDORU�GHWHUPLQDGR�

�3$5$*5$)2����$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������$&78$&,21(6�<�'2&80(1726�6,1�&8$17,$�*5$9$'26�&21�(/�,038(672��,JXDOPHQWH�VH�HQFXHQWUDQ�JUDYDGDV�

����/RV�SDVDSRUWHV�RUGLQDULRV�TXH�VH�H[SLGDQ�HQ�HO�SDLV��FLQFR�PLO�SHVRV������������ODV�UHYDOLGDFLRQHV��GRV�PLO�SHVRV�������������9DORU�D"R
EDVH�������

����/DV�FRQFHVLRQHV�GH�H[SORWDFLRQ�GH�ERVTXHV�QDWXUDOHV�FRQ�lQHV�DJURLQGXVWULDOHV�HQ�WHUUHQRV�EDOGLRV��GLH]�PLO�SHVRV������������SRU
KHFWDUHD��FXDQGR�VH�WUDWH�GH�H[SORWDFLRQ�GH�PDGHUDV�lQDV��VHJXQ�FDOLlFDFLRQ�GHO�,QGHUHQD��WUHLQWD�PLO�SHVRV������������SRU�KHFWDUHD��OD
SURUURJD�GH�HVWDV�FRQFHVLRQHV�R�DXWRUL]DFLRQHV��HO�FLQFXHQWD�SRU�FLHQWR�������GHO�YDORU�LQLFLDOPHQWH�SDJDGR���9DORU�D"R�EDVH�������

����(O�DSRUWH�GH�XQD�]RQD�HVPHUDOGLIHUD��D�VROLFLWXG�GH�DOJXQ�LQWHUHVDGR�SDUWLFXODU�D�OD�(PSUHVD�0LQHUDOHV�GH�&RORPELD��FLQFXHQWD�PLO�SHVRV
�������������9DORU�D"R�EDVH�������

����/DV�OLFHQFLDV�SDUD�SRUWDU�DUPDV�GH�IXHJR��YHLQWH�PLO�SHVRV�������������ODV�UHQRYDFLRQHV��FLQFR�PLO�SHVRV������������YDORU�D"R�EDVH�������

����/LFHQFLDV�SDUD�FRPHUFLDU�HQ�PXQLFLRQHV�\�H[SORVLYRV��FLHQWR�FLQFXHQWD�PLO�SHVRV��������������ODV�UHQRYDFLRQHV�FLHQ�PLO�SHVRV���
�����������9DORU�D"R�EDVH�������

����&DGD�UHFRQRFLPLHQWR�GH�SHUVRQHULD�MXULGLFD�YHLQWH�PLO�SHVRV�������������WUDWDQGRVH�GH�HQWLGDGHV�VLQ�DQLPR�GH�OXFUR��GLH]�PLO�SHVRV���
����������9DORU�D"R�EDVH�������

3$5$*5$)2��6H�H[FOX\HQ�GHO�SDJR�GHO�LPSXHVWR�VH"DODGR�HQ�HO�QXPHUDO�GRV�����GHO�SUHVHQWH�DUWLFXOR��DO�PHGLDQR�\�SHTXH"R�DJULFXOWRU�TXH
UHDOLFH�H[SORWDFLRQ�GH�ERVTXHV�HQ�WHUUHQRV�EDOGLRV�FRQ�lQHV�H[FOXVLYDPHQWH�DJULFRODV��HQ�FXOWLYRV�GH�SDQFRJHU��HQ�XQ�PD[LPR�GH�GLH]
KHFWDUHDV��VLQ�SHUMXLFLR�GH�FXPSOLU�FRQ�ODV�REOLJDFLRQHV�OHJDOHV�YLJHQWHV�GH�SRVWHULRU�UHIRUHVWDFLRQ

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������/$6�9,6$6�48(�6(�(;3,'$1�$�/26�(;75$1-(526�&$86$1�,038(672�'(�7,0%5(��/DV�YLVDV�TXH�VH�H[SLGDQ�FDXVDUDQ
LPSXHVWR�GH�WLPEUH�QDFLRQDO�HQ�ODV�FXDQWLDV�TXH�VH�GHWHUPLQDQ�D�FRQWLQXDFLRQ�

����/D�YLVD�WHPSRUDO��FXDUHQWD�\�FLQFR�GRODUHV��86����������R�VX�HTXLYDOHQWH�HQ�RWUDV�PRQHGDV�

����/D�YLVD�RUGLQDULD��VHWHQWD�\�FLQFR�GRODUHV��86����������R�VX�HTXLYDOHQWH�HQ�RWUDV�PRQHGDV�

����/D�YLVD�GH�QHJRFLRV�WUDQVLWRULD��FLHQWR�YHLQWH�GRODUHV��86�������R�VX�HTXLYDOHQWH�HQ�RWUDV�PRQHGDV�

����/D�YLVD�GH�QHJRFLRV�SHUPDQHQWH��GRVFLHQWRV�YHLQWLFLQFR�GRODUHV��86�����������R�VXV�HTXLYDOHQWH�HQ�RWUDV�PRQHGDV�

����/D�YLVD�GH�UHVLGHQWH��GRVFLHQWRV�YHLQWLFLQFR�GRODUHV��86��������R�VX�HTXLYDOHQWH�HQ�RWUDV�PRQHGDV�

����/D�YLVD�GH�UHVLGHQWHV�SDUD�OD�SHUVRQD�FDVDGD�FRQ�QDFLRQDOLGDG�FRORPELDQR��FLHQWR�YHLQWH�GRODUHV��86������������R�VX�HTXLYDOHQWH�HQ
RWUDV�PRQHGDV�

����/D�YLVD�GH�HVWXGLDQWH��WUHLQWD�GRODUHV��86����������R�VX�HTXLYDOHQWH�HQ�RWUDV�PRQHGDV�

����/D�YLVD�GH�WXULVPR��KDVWD�WUHLQWD�GRODUHV��86����������R�VX�HTXLYDOHQWH�HQ�RWUDV�PRQHGDV��VHJXQ�VH�GHWHUPLQH�PHGLDQWH�GHFUHWR
HMHFXWLYR�DWHQGLHQGR�HO�SULQFLSLR�GH�UHFLSURFLGDG�LQWHUQDFLRQDO�HO�LQWHUHV�WXULVWLFR�GHO�SDLV�\�ORV�WUDWDGRV�\�FRQYHQLRV�YLJHQWHV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

����/DV�YLVDV�GH�WUDQVLWR��TXLQFH�GRODUHV��86����������R�VX�HTXLYDOHQWH�HQ�RWUDV�PRQHGDV�

�����/DV�YLVDV�QR�FRPSUHQGLGDV�HQ�ORV�RUGLQDOHV�SUHFHGHQWHV�QL�HQ�HO�SDUDJUDIR���GH�HVWH�$UWLFXOR��VHWHQWD�\�FLQFR�GRODUHV��86����������R�VX
HTXLYDOHQWH�HQ�RWUDV�PRQHGDV�

3$5$*5$)2�����(O�SHUPLVR�HVSHFLDO�GH�WUDQVLWR�IURQWHUL]R��ODV�YLVDV�GLSORPDWLFDV��GH�FRUWHVLD��RlFLDOHV��GH�VHUYLFLRV��ODV�HVSHFLDOHV�GH
UHVLGHQWHV�SDUD�DVLODGRV�\�UHIXJLDGRV�SROLWLFRV�\�ODV�RUGLQDULDV�&,0��QR�FDXVDQ�LPSXHVWR�GH�WLPEUH�

�9DORUHV�D"R�EDVH�������

$57,&8/2�������,PSXHVWR�GH�WLPEUH�SDUD�DFWXDFLRQHV�TXH�VH�FXPSODQ�HQ�HO�H[WHULRU�

/DV�WDULIDV�GH�ORV�LPSXHVWRV�GH�WLPEUH�QDFLRQDO�VREUH�DFWXDFLRQHV�TXH�VH�FXPSODQ�DQWH�IXQFLRQDULRV�GLSORPDWLFRV�R�FRQVXODUHV�GHO�SDLV�
VHUDQ�ODV�VLJXLHQWHV�

����3DVDSRUWH�RUGLQDULRV�TXH�VH�H[SLGDQ�HQ�HO�H[WHULRU�SRU�IXQFLRQDULRV�FRQVXODUHV��YHLQWH�\�XQR�GRODUHV��86������R�VX�HTXLYDOHQWH�HQ�RWUDV
PRQHGDV�

����/DV�FHUWLlFDFLRQHV�H[SHGLGDV�HQ�HO�H[WHULRU�SRU�IXQFLRQDULRV�FRQVXODUHV��FLQFR�GRODUHV��86�����R�VX�HTXLYDOHQWH�HQ�RWUDV�PRQHGDV�

����/DV�DXWHQWLFDFLRQHV�HIHFWXDGDV�SRU�ORV�FRQVXOHV�FRORPELDQRV��FLQFR�GRODUHV��86�����R�VX�HTXLYDOHQWH�HQ�RWUDV�PRQHGDV�

����(O�UHFRQRFLPLHQWR�GH�lUPDV�DQWH�FRQVXOHV�FRORPELDQRV��FLQFR�GRODUHV��86�����R�VX�HTXLYDOHQWH�HQ�RWUDV�PRQHGDV��SRU�FDGD�lUPD�TXH�VH
DXWHQWLTXH�

����/D�SURWRFROL]DFLRQ�GH�HVFULWXUDV�SXEOLFDV�HQ�HO�OLEUR�UHVSHFWLYR�GHO�FRQVXODGR�FRORPELDQR��RFKHQWD�\�GRV�GRODUHV��86������R�VX
HTXLYDOHQWH�HQ�RWUDV�PRQHGDV�

�'HURJDGR�SRU�HO�$UW����GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������&8$1'2�6(�&$1&(/(1�'(1752�'(/�3$,6�6(�/,48,'$1�$/�&$0%,2�2),&,$/��&XDQGR�OD�FDQFHODFLRQ�GH�ORV�YDORUHV�VH"DODGRV
HQ�ORV�$UWLFXOV�DQWHULRUHV�GHED�KDFHUVH�HQ�HO�WHUULWRULR�QDFLRQDO��ORV�PLVPRV�VH�OLTXLGDUDQ�DO�WLSR�GH�FDPELR�RlFLDO�

&$86$&,21�'(/�,038(672�'(�7,0%5(�3$5$�$/*81$6�$&78$&,21(6

$57,&8/2�������020(1726�'(�5($/,=$&,21�'(�$/*8126�+(&+26�*5$9$'26��6H�HQWLHQGH�UHDOL]DGR�HO�KHFKR�JUDYDGR�

D��5HVSHFWR�GH�WLWXORV�GH�DFFLRQHV�\�ERQRV�QRPLQDWLYRV��HQ�HO�PRPHQWR�GH�VX�VXVFULSFLRQ�FXDQGR�VHDQ�DO�SRUWDGRU�HQ�OD�IHFKD�GH�HQWUHJD
GHO�WLWXOR�

E��6REUH�FHUWLlFDGRV�GH�GHSRVLWRV�\�ERQR�GH�SUHQGD�GH�DOPDFHQHV�JHQHUDOHV�GH�GHSRVLWR��HQ�OD�IHFKD�GH�HQWUHJD��SRU�HO�DOPDFHQ�GHO
FRUUHVSRQGLHQWH�FHUWLlFDGR�R�ERQR�

F��(Q�HO�FDVR�GH�ORV�FKHTXHV��HQ�OD�IHFKD�GH�HQWUHJD�GH�OD�FKHTXHUD�

$57,&8/2�������/$�12�(;35(6,21�'(�/$�)(&+$�+$&(�35(680,5�(/�3/$=2�9(1&,'2��/RV�LQVWUXPHQWRV��DFWXDFLRQHV�R�GLOLJHQFLDV�JUDYDGRV
FRQ�LPSXHVWR�GH�WLPEUH�QDFLRQDO��HQ�TXH�QR�VH�H[SUHVH�OD�IHFKD�VH�WHQGUDQ�FRPR�GH�SOD]R�YHQFLGR�SDUD�HO�SDJR�GHO�LPSXHVWR�\�ODV
FRUUHVSRQGLHQWHV�VDQFLRQHV�

12�&$86$1�,038(672�'(�7,0%5(

$57,&8/2�������/$6�2%/,*$&,21(6�5(/$&,21$'$6�&21�(/�&5(',72�(;7(512��1R�HVWDQ�VRPHWLGRV�DO�LPSXHVWR�GH�WLPEUH�ORV�LQVWUXPHQWRV
HQ�TXH�VH�KDJD�FRQVWDU�OD�FRQVWLWXFLRQ��H[LVWHQFLD��PRGLlFDFLRQ��R�H[WLQFLRQ�GH�REOLJDFLRQHV�UHODFLRQDGDV�FRQ�FUHGLWR�H[WHUQR�

$&78$&,21(6�<�'2&80(1726�(;(1726�'(/�,038(672�'(�7,0%5(

$57,&8/2�������6(�(1&8(175$1�(;(1726�'(/�,038(672�'(�7,0%5(��(VWDQ�H[HQWRV�GHO�LPSXHVWR�

����/RV�WLWXORV�YDORUHV�HPLWLGRV�SRU�HVWDEOHFLPLHQWRV�GH�FUHGLWR�FRQ�GHVWLQR�D�OD�REWHQFLRQ�GH�UHFXUVRV

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

����/RV�WLWXORV�YDORUHV�QRPLQDWLYRV�HPLWLGRV�SRU�LQWHUPHGLDULRV�lQDQFLHURV�TXH�QR�VHDQ�HVWDEOHFLPLHQWRV�GH�FUHGLWR�SHUR�HVWHQ�VRPHWLGRV�D
OD�LQVSHFFLRQ�\�YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�%DQFDULD��FRQ�GHVWLQR�D�OD�FDSWDFLRQ�GH�UHFXUVRV�HQWUH�HO�SXEOLFR�

����/RV�FHUWLlFDGRV�GH�LQYHUVLRQ�HPLWLGRV�SRU�VRFLHGDGHV�DQRQLPDV�DGPLQLVWUDGRUDV�GH�LQYHUVLRQ�\�ORV�FHUWLlFDGRV�GH�SDUWLFLSDFLRQ�HQ�ORV
IRQGRV�GH�LQYHUVLRQ�H[SHGLGRV�SRU�FRUSRUDFLRQHV�lQDQFLHUDV�

����/RV�WLWXORV�GH�FDSLWDOL]DFLRQ�QRPLQDWLYRV�HPLWLGRV�SRU�ODV�HQWLGDGHV�DXWRUL]DGDV�SDUD�HOOR�\�VRPHWLGDV�D�OD�LQVSHFFLRQ�\�YLJLODQFLD�GH�OD
6XSHULQWHQGHQFLD�%DQFDULD�

����/DV�DFFLRQHV�VXVFULWDV�HQ�HO�DFWD�GH�FRQVWLWXFLRQ�GH�ODV�VRFLHGDGHV�DQRQLPDV�R�HQ�FRPDQGLWD�SRU�DFFLRQHV�

����/DV�DFFLRQHV�\�ERQRV�HPLWLGRV�SRU�VRFLHGDGHV�
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�1XPHUDO����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

����/D�FHVLRQ�R�HO�HQGRVR�GH�ORV�WLWXORV�GH�DFFLRQHV�\�ERQRV�D�TXH�VH�UHlHUH�HO�QXPHUDO�DQWHULRU�

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

����/DV�IDFWXUDV�FDPELDULDV��VLHPSUH�TXH�HO�FRPSUDGRU�\�HO�YHQGHGRU�R�HO�WUDQVSRUWDGRU�\�HO�UHPLWHQWH�R�FDUJDGRU��VHJXQ�HO�FDVR��\�VX
HVWDEOHFLPLHQWR�VH�HQFXHQWUHQ�PDWULFXODGRV�HQ�OD�&DPDUD�GH�&RPHUFLR�

����(O�HQGRVR�GH�WLWXORV�YDORUHV�\�ORV�GRFXPHQWRV�TXH�VH�RWRUJXHQ�FRQ�HO�XQLFR�SURSRVLWR�GH�SUHFLVDU�ODV�FRQGLFLRQHV�GH�OD�QHJRFLDFLRQ��WDOHV
FRPR�DTXHOORV�TXH�VH�HIHFWXDQ�HQ�GHVDUUROOR�GH�RSHUDFLRQHV�GH�YHQWD�GH�FDUWHUD��UHSRUWR��FDUUXVHO��RSFLRQHV�\�IXWXURV�

�1XPHUDO����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

�����/D�SURUURJD�GH�ORV�WLWXORV�YDORUHV�FXDQGR�QR�LPSOLTXHQ�QRYDFLRQ�

�����/RV�FKHTXHV�JLUDGRV�SRU�HQWLGDGHV�GH�'HUHFKR�3XEOLFR�

�����/DV�FDUWDV�GH�FUHGLWR�VREUH�HO�H[WHULRU�

�����/RV�FRQWUDWRV�GH�YHQWD�D�SOD]RV�GH�YDORUHV�QHJRFLDEOHV�HQ�EROVD��SRU�HO�VLVWHPD�GH�FXRWDV�SHULRGLFDV��FRQ�R�VLQ�DPRUWL]DFLRQHV�SRU
PHGLR�GH�VRUWHRV��DXWRUL]DGRV�SRU�OD�6XSHULQWHQGHQFLD�%DQFDULD�

�����/DV�RSHUDFLRQHV�GH�FUHGLWR�SXEOLFR��ODV�RSHUDFLRQHV�DVLPLODGDV�D�RSHUDFLRQHV�GH�FUHGLWR�SXEOLFR��ODV�RSHUDFLRQHV�GH�PDQHMR�GH�GHXGD
SXEOLFD�\�ODV�FRQH[DV�FRQ�ODV�DQWHULRUHV�TXH�UHDOLFHQ�ODV�HQWLGDGHV�HVWDWDOHV

�1XPHUDO�����PRGLlFDGR�SRU�HO�$UW����GH�OD�/H\�����GH������

�����/RV�GRFXPHQWRV�VXVFULWRV�FRQ�HO�%DQFR�GH�OD�5HSXEOLFD�SRU�ORV�IRQGRV�JDQDGHURV�\�HO�,QVWLWXWR�GH�&UHGLWR�(GXFDWLYR�SDUD�XWLOL]DU�FXSRV
RUGLQDULRV��H[WUDRUGLQDULRV�R�HVSHFLDOHV�GH�FUHGLWR��,JXDOPHQWH��ORV�GRFXPHQWRV�HQ�TXH�VH�KDJDQ�FRQVWDU�RSHUDFLRQHV�GH�FUHGLWR�HQWUH�HO
%DQFR�GH�OD�5HSXEOLFD�\�ORV�HVWDEOHFLPLHQWRV�GH�FUHGLWR�R�HQWUH�HVWRV�XOWLPRV�

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

�����/RV�FRQWUDWRV�FHOHEUDGRV�SRU�ORV�IRQGRV�JDQDGHURV�FRQ�SDUWLFXODUHV�

�����/RV�DFXHUGRV�FHOHEUDGRV�HQWUH�DFUHHGRUHV�\�GHXGRUHV�GH�XQ�HVWDEOHFLPLHQWR��FRQ�LQWHUYHQFLRQ�GH�OD�6XSHULQWHQGHQFLD�%DQFDULD�FXDQGR
HVWH�VH�KDOOH�HQ�SRVHVLRQ�GH�GLFKR�HVWDEOHFLPLHQWR�

�����/RV�FRQWUDWRV�\�PDQLlHVWRV�GH�H[SRUWDFLRQ�GH�SURGXFWRV�TXH�UHFLEDQ�HO�FHUWLlFDGR�GH�DERQR�WULEXWDULR�

�����/RV�FRQWUDWRV�GH�FXHQWD�FRUULHQWH�EDQFDULD�

�����/RV�FRPSUREDQWHV�R�FHUWLlFDGRV�GH�GHSRVLWR�D�WHUPLQR�GH�ORV�HVWDEOHFLPLHQWRV�GH�FUHGLWR

�����/D�DSHUWXUD�GH�WDUMHWDV�GH�FUHGLWR�

�����/RV�FRQWUDWRV�GH�SURPHVD�GH�FRPSUD�YHQWD�GH�LQPXHEOHV

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

�����/DV�HVFULWXUDV�RWRUJDGDV�SRU�HO�,QVWLWXWR�GH�&UHGLWR�7HUULWRULDO�HQ�OR�FRQFHUQLHQWH�D�OD�DGTXLVLFLRQ�GH�YLYLHQGD�\�ODV�GHO�)RQGR�1DFLRQDO
GH�$KRUUR�FRQ�VXV�DlOLDGRV��WDPELHQ�SDUD�OR�UHODWLYR�D�OD�YLYLHQGD�

�����(O�RWRUJDPLHQWR��OD�DXWRUL]DFLRQ�\�HO�UHJLVWUR�GH�FXDOTXLHU�HVFULWXUD�SXEOLFD�GH�FRPSUDYHQWD�R�GH�KLSRWHFD�GH�XQD�YLYLHQGD�GH�LQWHUHV
VRFLDO�GH�TXH�WUDWD�OD�/H\��"�GH������

�����/DV�UHVROXFLRQHV�GH�DGMXGLFDFLRQ�GH�WLHUUDV�D�WLWXOR�JUDWXLWR��KHFKDV�SRU�HO�,QVWLWXWR�&RORPELDQR�GH�OD�5HIRUPD�$JUDULD�

�����/RV�FRQWUDWRV�GH�SUHQGD�R�JDUDQWLD�KLSRWHFDULD�DELHUWDV�

�����/RV�FRQWUDWRV�GH�WUDQVSRUWH�DHUHR��WHUUHVWUH��PDULWLPR�\�mXYLDO�GH�SDVDMHURV�\�GH�FDUJD�

�����/DV�SROL]DV�GH�VHJXURV�\�UHDVHJXURV��VXV�UHQRYDFLRQHV��DPSOLDFLRQHV��DSOLFDFLRQHV�R�DQH[RV�

�����/D�PDWULFXOD�GH�ORV�FRPHUFLDQWHV�\�HVWDEOHFLPLHQWRV�GH�FRPHUFLR�\�OD�UHQRYDFLRQ�GH�WDOHV�PDWULFXODV�HQ�HO�UHJLVWUR�PHUFDQWLO�

�����/RV�SDVDSRUWHV�RlFLDOHV�GH�ORV�IXQFLRQDULRV�FXDQGR�YLDMHQ�HQ�FRPLVLRQ�RlFLDO��FRQ�OD�SUHVHQWDFLRQ�SUHYLD�GH�OD�DXWRUL]DFLRQ�GHO
*RELHUQR�

�����/D�H[SHGLFLRQ�\�UHYDOLGDFLRQ�GH�SDVDSRUWHV�GH�FRORPELDQRV�TXH�QR�HVWHQ�HQ�FDSDFLGDG�GH�SDJDU�HO�LPSXHVWR��VLHPSUH�TXH�OD�H[HQFLRQ
VH�FRQFHGD�SRU�OD�'LUHFFLRQ�*HQHUDO�GHO�,PSXHVWRV�1DFLRQDOHV�GHO�0LQLVWHULR�GH�+DFLHQGD�\�&UHGLWR�3XEOLFR�SUHYLR�FRQFHSWR�IDYRUDEOH�GH�OD
'LYLVLRQ�&RQVXODU�GHO�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�

�����/D�YLVD�GH�LQPLJUDQWHV�DXWRUL]DGD�SRU�RUJDQLVPRV�FRPSHWHQWHV�\�RWRUJDGD�FRQ�ORV�DXVSLFLRV�GHO�&RPLWH�,QWHUQDFLRQDO�GH�0LJUDFLRQHV
(XURSHD�&,0(�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�����/RV�SDVDSRUWHV�GH�WUDEDMDGRUHV�PDQXDOHV��HVWR�HV��GH�REUHURV��FKRIHUHV��DJULFXOWRUHV�DVDODULDGRV�\�SHUVRQDV�TXH�SUHVWHQ�VHUYLFLR
GRPHVWLFR��UHVLGHQWHV�HQ�9HQH]XHOD��(FXDGRU�\�3DQDPD�

�����/RV�SDVDSRUWHV�GLSORPDWLFRV�

�����/D�FDUWD�GH�QDWXUDOL]DFLRQ�GHO�FRQ\XJH�GHO�FRORPELDQR�SRU�QDFLPLHQWR�

�����/RV�FHUWLlFDGRV�\�ODV�FRSLDV�VREUH�HO�HVWDGR�FLYLO�

�����/RV�FRQWUDWRV�GH�WUDEDMR�\�ODV�FRSLDV��H[WUDFWRV�\�FHUWLlFDGRV�UHODWLYRV�D�SUHVWDFLRQHV�VRFLDOHV�

�����/RV�VLJXLHQWHV�FHUWLlFDGRV�

D��'H�VDOXG�R�GH�YDFXQDFLRQ�

E��/DV�OLFHQFLDV�R�FHUWLlFDGRV�GH�LGRQHLGDG�SDUD�HMHUFHU�FXDOTXLHU�SURIHVLRQ�

F��/RV�FHUWLlFDGRV�GH�LGRQHLGDG�\�ORV�WLWXORV�R�GLSORPDV�TXH�VH�H[SLGDQ�HQ�HVWXGLRV�VHFXQGDULRV��XQLYHUVLWDULRV��WHFQLFRV�R�FRPHUFLDOHV��\

G��/DV�DFWDV�GH�LQVFULSFLRQ�GH�SURIHVLRQDOHV�R�WHFQLFRV�HQ�ODV�RlFLQDV�SXEOLFDV�

�����/DV�DXWHQWLFDFLRQHV�GH�ORV�FHUWLlFDGRV�GH�HVWXGLR�TXH�H[SLGDQ�ORV�HVWDEOHFLPLHQWRV�GH�HQVH"DQ]D�HQ�HO�H[WHULRU�

�����(O�UHFRQRFLPLHQWR�GH�SHUVRQHULD�MXULGLFD�D�VLQGLFDWRV�GH�WUDEDMDGRUHV��FRRSHUDWLYDV��MXQWDV�GH�DFFLRQ�FRPXQDO��\�GH�ORV�FOXEHV
GHSRUWLYRV�QR�SURIHVLRQDOHV

�1XPHUDO�����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

�����/RV�FHUWLlFDGRV�VREUH�H[LVWHQFLD�GH�IRQGRV�PXWXRV�GH�LQYHUVLRQ�R�DFHUFD�GH�VX�UHSUHVHQWDQWH�OHJDO�

�����/RV�FRQWUDWRV�DFFHVRULRV��ODV�FODXVXODV�SHQDOHV�\�ORV�SDFWRV�GH�DUUDV�TXH�FRQVWHQ�HQ�HO�GRFXPHQWR�GHO�FRQWUDWR�SULQFLSDO�

�����/RV�FRQWUDWRV�GH�GHSRVLWR�GH�DKRUURV�HQ�SHVRV�FRUULHQWHV�\�HQ�8QLGDGHV�GH�3RGHU�$GTXLVLWLYR�&RQVWDQWH��83$&��\�ORV�GRFXPHQWRV�TXH
VH�RULJLQHQ�HQ�HOORV�

�����/D�IDFWXUD�D�TXH�VH�UHlHUH�HO�$UWLFXOR�����GHO�&RGLJR�GH�&RPHUFLR��HO�YDOH�\�OD�FXHQWD�GH�FREUR�

�����/RV�LQVWUXPHQWRV�SDUD�JDUDQWL]DU�HO�PDQHMR�GH�ELHQHV�GH�ODV�HQWLGDGHV�GH�'HUHFKR�3XEOLFR�SRU�IXQFLRQDULRV�RlFLDOHV�

�����/DV�DFWXDFLRQHV�TXH�DGHODQWHQ�ORV�PLHPEURV�GH�OD�IXHU]D�SXEOLFD�HQ�FDPSD"D�\�ORV�GRFXPHQWRV�TXH�RWRUJXHQ�HVWDV�PLVPDV�SHUVRQDV
HQ�GLFKD�FLUFXQVWDQFLD�

�����/RV�GXSOLFDGRV�GH�WRGR�HVFULWR�VXMHWR�DO�LPSXHVWR�GH�WLPEUH�HQ�ORV�FXDOHV�RlFLDOPHQWH�FRQVWH�KDEHUVH�SDJDGR�HO�LPSXHVWR
FRUUHVSRQGLHQWH�DO�RULJLQDO�

�����/RV�GRFXPHQWRV�GH�LGHQWLlFDFLRQ�SHUVRQDO�R�ORV�UHODWLYRV�D�H[SHGLFLRQHV��FRSLDV�R�UHQRYDFLRQHV�GH�DTXHOORV�

�����/RV�LQIRUPHV�\�FHUWLlFDGRV�FRQ�lQHV�H[FOXVLYRV�GH�HVWDGLVWLFD�R�FRQWURO�GH�LPSXHVWRV�\�FRQWULEXFLRQHV�

�����(O�)RQGR�GH�*DUDQWLDV�GH�,QVWLWXFLRQHV�)LQDQFLHUDV��HQ�UHODFLRQ�DO�LPSXHVWR�QR�FHGLGR�D�HQWLGDGHV�WHUULWRULDOHV�

�����/RV�GRFXPHQWRV�SULYDGRV�PHGLDQWH�ORV�FXDOHV�VH�DFXHUGH�OD�H[SRUWDFLRQ�GH�ELHQHV�GH�SURGXFFLRQ�QDFLRQDO

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

�����/DV�RUGHQHV�GH�FRPSUD�R�YHQWD�GH�ELHQHV�R�VHUYLFLRV��\�ODV�RIHUWDV�PHUFDQWLOHV�TXH�VH�DFHSWDQ�FRQ�RFDVLRQ�GH�OD�H[SHGLFLRQ�GH�OD�RUGHQ
GH�FRPSUD�R�YHQWD

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

�����/D�UHlQDQFLDFLRQ��OD�PRGLlFDFLRQ�GH�SOD]RV�FRPR�FRQVHFXHQFLD�GH�FDPELRV�HQ�ORV�VLVWHPDV�GH�DPRUWL]DFLRQ�\�HO�FDPELR�GH
GHQRPLQDFLRQ�GH�REOLJDFLRQHV�lQDQFLHUDV�GH�FDUDFWHU�KLSRWHFDULR�GHVWLQDGDV�D�OD�lQDQFLDFLRQ�GH�YLYLHQGD

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

�����/RV�SDJDUHV�TXH�LQVWUXPHQWHQ�FDUWHUD�KLSRWHFDULD�

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

�����/RV�GRFXPHQWRV�TXH�LQVWUXPHQWDQ�OD�FHVLRQ�GH�DFWLYRV��SDVLYRV�\�FRQWUDWRV�TXH�VXVFULEDQ�ODV�HQWLGDGHV�lQDQFLHUDV�SXEOLFDV�FRQIRUPH�D
OR�GLVSXHVWR�SRU�HO�DUWLFXOR����GHO�(VWDWXWR�2UJDQLFR�GHO�6LVWHPD�)LQDQFLHUR��R�OD�FHVLRQ�GH�XQR�R�YDULRV�GH�ORV�DFWLYRV��SDVLYRV�R�FRQWUDWRV
FRQIRUPH�D�ODV�QRUPDV�GHO�&RGLJR�GH�&RPHUFLR��3DUD�HIHFWRV�GH�HVWH�QXPHUDO��VH�HQWLHQGH�SRU�HQWLGDGHV�lQDQFLHUDV�SXEOLFDV�DTXHOODV�HQ
ODV�FXDOHV�OD�SDUWLFLSDFLRQ�GHO�FDSLWDO�SXEOLFR�HV�VXSHULRU�DO�FLQFXHQWD�SRU�FLHQWR�������GH�VX�FDSLWDO�VRFLDO�

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

�����/RV�WLWXORV�\�GHPDV�GRFXPHQWRV�TXH�VH�RULJLQHQ�R�GHULYHQ�GLUHFWDPHQWH�GH�ODV�RSHUDFLRQHV�GH�FRPSUD�GH�FDUWHUD�KLSRWHFDULD��VX



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

WLWXODUL]DFLRQ�\�OD�FRORFDFLRQ�GH�ORV�WLWXORV�FRUUHVSRQGLHQWHV�D�ORV�TXH�VH�UHlHUH�OD�/H\�����GH�������

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2���������(Q�QLQJXQ�FDVR�HVWDUDQ�VRPHWLGDV�DO�LPSXHVWR�GH�WLPEUH�ODV�HVFULWXUDV�SXEOLFDV�GH�HQDMHQDFLRQ�GH�LQPXHEOHV�SDUD
YLYLHQGDV�XUEDQDV��FODVLlFDGDV�HQ�ORV�HVWUDWRV�VRFLRHFRQRPLFRV�XQR��GRV�\�WUHV�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������/$6�23(5$&,21(6�'(�)20(172�'(�/$�&$-$�$*5$5,$�(67$1�(;(17$6�'(/�,038(672�'(�7,0%5(��(VWDUDQ�H[HQWRV�GHO
LPSXHVWR�GH�WLPEUH�QDFLRQDO��ORV�FRQWUDWRV�FHOHEUDGRV�SRU�OD�&DMD�GH�&UHGLWR�$JUDULR��,QGXVWULDO�\�0LQHUR�HQ�GHVDUUROOR�GH�RSHUDFLRQHV�GH
IRPHQWR�D�OD�SURGXFFLRQ�DJURSHFXDULD��LQGXVWULDO�\�PLQHUD�KDVWD�SRU�OD�FDQWLGDG�GH�GRVFLHQWRV�PLO�SHVRV���������������9DORU�D"R�EDVH�������

$57,&8/2�������/$6�(17,'$'(6�2),&,$/(6�(67$1�(;(17$6�'(/�3$*2�'(/�,038(672�'(�7,0%5(��/DV�HQWLGDGHV�GH�'HUHFKR�3XEOLFR�HVWDQ
H[HQWDV�GHO�SDJR�GHO�LPSXHVWR�GH�WLPEUH�QDFLRQDO�

&XDQGR�HQ�XQD�DFWXDFLRQ�R�HQ�XQ�GRFXPHQWR�LQWHUYHQJDQ�HQWLGDGHV�H[HQWDV�\�SHUVRQDV�QR�H[HQWDV��ODV�XOWLPDV�GHEHUDQ�SDJDU�OD�PLWDG�GHO
LPSXHVWR�GH�WLPEUH��VDOYR�FXDQGR�OD�H[FHSFLRQ�VH�GHED�D�OD�QDWXUDOH]D�GHO�DFWR�R�GRFXPHQWR�\�QR�D�OD�FDOLGDG�GH�VXV�RWRUJDQWHV�

&XDQGR�OD�HQWLGDG�H[HQWD�VHD�RWRUJDQWH��HPLVRUD�R�JLUDGRUD�GHO�GRFXPHQWR��OD�SHUVRQD�R�HQWLGDG�QR�H[HQWD�HQ�FX\R�IDYRU�VH�RWRUJXH�HO
GRFXPHQWR��HVWDUD�REOLJDGD�DO�SDJR�GHO�LPSXHVWR�HQ�OD�SURSRUFLRQ�HVWDEOHFLGD�HQ�HO�LQFLVR�DQWHULRU�

$57,&8/2���������48(�6(�(17,(1'(�325�(17,'$'(6�'(�'(5(&+2�38%/,&2��3DUD�ORV�lQHV�WULEXWDULRV�GH�HVWH�/LEUR��VRQ�HQWLGDGHV�GH
'HUHFKR�3XEOLFR��OD�1DFLRQ��ORV�'HSDUWDPHQWRV��ODV�,QWHQGHQFLDV��ODV�&RPLVDULDV��ORV�'LVWULWRV�0XQLFLSDOHV��ORV�0XQLFLSLRV�\�ORV�RUJDQLVPRV�R
GHSHQGHQFLDV�GH�ODV�5DPDV�GHO�3RGHU�3XEOLFR��&HQWUDO�R�6HFFLRQDO��FRQ�H[FHSFLRQ�GH�ODV�HPSUHVDV�LQGXVWULDOHV�\�FRPHUFLDOHV�GHO�(VWDGR�\
GH�ODV�VRFLHGDGHV�GH�HFRQRPLD�PL[WD�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������/$�(;(1&,21�'(%(�&2167$5�(1�(/�'2&80(172�2�$&72�(;(172��(O�IXQFLRQDULR�TXH�H[WLHQGD��H[SLGD�R�DXWRULFH�WUDPLWH�R
UHJLVWUH�DFWRV�R�LQVWUXPHQWRV�VREUH�ORV�FXDOHV�KD\D�H[HQFLRQ�GHEHUD�GHMDU�FRQVWDQFLDV�HQ�HOORV��GHO�REMHWR�D�TXH�VRQ�GHVWLQDGRV�\�GH�ODV
GLVSRVLFLRQHV�TXH�DXWRUL]DQ�OD�H[HQFLRQ�

3$*2�'(/�,038(672�'(�7,0%5(�

$57,&8/2�������(/�,038(672�6(�3$*$�$/�020(172�'(�35(6(17$5�/$�'(&/$5$&,21��(O�LPSXHVWR�GH�WLPEUH�QDFLRQDO��DVL�FRPR�VXV
VDQFLRQHV�H�LQWHUHVHV��VH�KDUDQ�HIHFWLYRV�PHGLDQWH�VX�SDJR�\�GHEHUDQ�DFUHGLWDUVH�FRQ�OD�SUHVWDFLRQ�GH�OD�GHFODUDFLRQ�GHO�LPSXHVWR�GH
WLPEUH�HQ�OD�FXDO�FRQVWH�HO�SDJR�FRUUHVSRQGLHQWH�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\���GH�������

)$&8/7$'(6�'(�/$�$'0,1,675$&,21�3$5$�(/�&21752/�<�5(&$8'2�'(/�,038(672�'(�7,0%5(

$57,&8/2�������$03/,$6�)$&8/7$'(6�'(�,19(67,*$&,21��3DUD�DVHJXUDU�HO�FXPSOLPLHQWR�GH�ODV�QRUPDV�WULEXWDULDV�D�TXH�VH�UHlHUH�HVWH
/LEUR��OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV�SRU�PHGLR�GH�VXV�RlFLQDV�GH�LQYHVWLJDFLRQ�R�DXGLWRULD�SRGUD�

����([LJLU�D�ORV�FRQWULEX\HQWHV�X�RWURV�UHVSRQVDEOHV�GHO�LPSXHVWR�GH�WLPEUH��OD�SUHVHQWDFLRQ�GH�WRGRV�ORV�GRFXPHQWRV�R�LQVWUXPHQWRV�VXMHWRV
D�GLFKRV�LPSXHVWRV�

����3UDFWLFDU�YLVLWDV�SDUD�H[DPLQDU�ORV�OLEURV�GH�FRQWDELOLGDG��ORV�LQVWUXPHQWRV�R�GRFXPHQWRV�\�ORV�GHPDV�SDSHOHV�DQH[RV�HQ�OR�UHODWLYR�DO
LPSXHVWR�GH�WLPEUH�QDFLRQDO��HQ�RlFLQDV�SXEOLFDV�R�SULYDGDV��HQ�ORFDOHV�R�HVWDEOHFLPLHQWRV�RFXSDGRV�D�FXDOTXLHU�WLWXOR�SRU�FRQWULEX\HQWHV�X
RWURV�UHVSRQVDEOHV�GH�ORV�FLWDGRV�LPSXHVWRV�

����RUGHQDU��PHGLDQWH�UHVROXFLRQ�IXQGDPHQWDGD��DOODQDU�R�UHJLVWUDU�R�VHOODU�RlFLQDV��HVWDEOHFLPLHQWRV�FRPHUFLDOHV�R�LQGXVWULDOHV�R�ORFDOHV
FRPSUHQGLGRV�HQ�HO�RUGLQDO�DQWHULRU��FXDQGR�HO�RFXSDQWH�RSXVLHUH�UHVLVWHQFLD�VLQ�FDXVD�OHJLWLPD�D�OD�GLOLJHQFLD�SUHYLVWD�HQ�HO�PLVPR�RUGLQDO�

����5HTXHULU�DO�DX[LOLR�GH�OD�IXHU]D�SXEOLFD�FXDQGR�IXHUH�QHFHVDULR�SDUD�OD�HMHFXFLRQ�GH�OD�GLOLJHQFLDV�DXWRUL]DGD�HQ�HO�RUGLQDO��"�

$57,&8/2�������/$6�$8725,'$'(6�'(%(5$1�35(67$5�72'$6�/$6�*$5$17,$6�<�$32<2�$�/26�)81&,21$5,26�(1&$5*$'26�'(/
&21752/��/RV�*REHUQDGRUHV�GH�ORV�'HSDUWDPHQWRV��ORV�,QWHQGHQWHV��&RPLVDULRV�\�$OFDOGHV�SUHVWDUDQ�D�ORV�HPSOHDGRV�HQFDUJDGRV�GH�OD
UHFDXGDFLRQ�\�lVFDOL]DFLRQ�GHO�LPSXHVWR�GH�WLPEUH�QDFLRQDO��WRGDV�ODV�JDUDQWLDV�\�HO�DSR\R�TXH�QHFHVLWHQ�HQ�HO�GHVHPSH"R�GH�VXV
IXQFLRQHV�

$57,&8/2�������(/�*2%,(512�(67$�)$&8/7$'2�3$5$�(67$%/(&(5�5(7(1&,21(6��(O�*RELHUQR�1DFLRQDO�SRGUD�HVWDEOHFHU�UHWHQFLRQHV�HQ�OD
IXHQWH�SDUD�IDFLOLWDU��DFHOHUDU�\�DVHJXUDU�ORV�UHFDXGRV�D�TXH�VH�UHlHUH�HO�SUHVHQWH�7LWXOR��GH�DFXHUGR�FRQ�ODV��WDULIDV�HQ�HO�VH"DODGDV�

$57,&8/2�������(;&(3&,21�$/�&21752/�<�5(&$8'2�'(/�,038(672��(O�LPSXHVWR�GH�WLPEUH�QDFLRQDO�VREUH�YHKLFXORV�DXWRPRWRUHV�FHGLGR
SRU�OD�/H\����GH������D�ORV�GHSDUWDPHQWRV��LQWHQGHQFLDV��FRPLVDULDV�\�DO�'LVWULWR�(VSHFLDO�GH�%RJRWD��DVL�FRPR�HO�LPSXHVWR�GH�WLPEUH
QDFLRQDO�TXH�VH�FDXVD�VREUH�OD�VDOLGD�DO�H[WHULRU�GH�QDFLRQDOHV�\�H[WUDQMHURV�UHVLGHQWHV�HQ�&RORPELD��DGPLQLVWUDGR�\�UHFDXGDGR�SRU�HO
'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�$HURQDXWLFD�&LYLO�\�GHPDV�LPSXHVWRV�GH�WLPEUH�FX\D�DGPLQLVWUDFLRQ�HVWH�DVLJQDGD�D�RWURV�RUJDQLVPRV
GLVWLQWRV�GH�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV��FRQWLQXDUDQ�ULJLHQGRVH�SRU�ODV�QRUPDV�YLJHQWHV�D�OD�IHFKD�GH�H[SHGLFLRQ�GH�HVWH
(VWDWXWR�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

$57,&8/2���������2%/,*$&,21(6�'(/�$*(17(�'(�5(7(1&,21�'(�7,0%5(��/RV�DJHQWHV�GH�UHWHQFLRQ�GHO�LPSXHVWR�GH�WLPEUH�GHEHUDQ
FXPSOLU�FRQ�ODV�REOLJDFLRQHV�FRQVDJUDGDV�HQ�HO�WLWXOR�,,�GHO�OLEUR�VHJXQGR�GHO�(VWDWXWR�7ULEXWDULR��VDOYR�HQ�OR�UHIHUHQWH�D�OD�H[SHGLFLRQ�GH
FHUWLlFDGRV��ORV�FXDOHV�GHEHUDQ�VHU�H[SHGLGRV�\�HQWUHJDGRV�FDGD�YH]�TXH�HO�UHWHQHGRU�SHUFLED�HO�SDJR�GHO�LPSXHVWR��HQ�ORV�IRUPDWRV
RlFLDOHV�TXH�SUHVFULED�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�1DFLRQDOHV�\�FRQ�OD�LQIRUPDFLRQ�PLQLPD�TXH�VH�VH"DOD�HQ�HO
DUWLFXOR�VLJXLHQWH�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2���������2%/,*$&,21�'(�(;3(',5�&(57,),&$'26��/RV�DJHQWHV�GH�UHWHQFLRQ�HQ�WLPEUH�GHEHUDQ�H[SHGLU�DO�FRQWULEX\HQWH��SRU�FDGD
FDXVDFLRQ�\�SDJR�GHO�JUDYDPHQ��XQ�FHUWLlFDGR��VHJXQ�HO�IRUPDWR�TXH�SUHVFULED�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV
1DFLRQDOHV��HQ�HO�TXH�FRQVWH�

����/D�GHVFULSFLRQ�GHO�GRFXPHQWR�R�DFWR�VRPHWLGR�DO�LPSXHVWR��FRQ�LQGLFDFLRQ�GH�VX�IHFKD�\�FXDQWLD�

����/RV�DSHOOLGRV�\�QRPEUH�R�UD]RQ�VRFLDO�\�QXPHUR�GH�LGHQWLlFDFLRQ�WULEXWDULD�GH�ODV�SHUVRQDV�R�HQWLGDGHV�TXH�LQWHUYLHQHQ�HQ�HO�GRFXPHQWR
R�DFWR�

����(O�YDORU�SDJDGR��LQFOXLGR�HO�LPSXHVWR�\�ODV�VDQFLRQHV�H�LQWHUHVHV��FXDQGR�IXHUH�HO�FDVR

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2���������2%/,*$&,21�'(�'(&/$5$5��$�SDUWLU�GHO�PHV�GH�HQHUR�GH������ORV�DJHQWHV�GH�UHWHQFLRQ�GHO�LPSXHVWR�GH�WLPEUH�GHEHUDQ
GHFODUDU�SRU�FDGD�PHV�HO�YDORU�GHO�LPSXHVWR�FDXVDGR�GXUDQWH�HO�SHULRGR��HQ�OD�IRUPD�\�FRQGLFLRQHV�TXH�SDUD�HO�HIHFWR�VH"DOH�HO�UHJODPHQWR�

3$5$*5$)2��75$16,725,2��0LHQWUDV�VH�H[SLGH�OD�UHJODPHQWDFLRQ�SHUWLQHQWH��ORV�DJHQWHV�GH�UHWHQFLRQ�GHO�LPSXHVWR�GHEHUDQ�GHFODUDU�HO
YDORU�FDXVDGR�GXUDQWH�HO�UHVSHFWLYR�PHV��HQ�ORV�IRUPXODULRV�GH�GHFODUDFLRQ�GH�UHWHQFLRQ�HQ�OD�IXHQWH�HQ�HO�UHQJORQ�FRUUHVSRQGLHQWH�D�RWURV
FRQFHSWRV

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

2%/,*$&,21(6�<�352+,%,&,21(6�'(�)81&,21$5,26

$57,&8/2�������,1(;(48,%/(��1,1*81�'2&80(172�'(%(5$�6(5�7(1,'2�&202�358(%$�0,(175$6�12�6(�3$*8(�(/�,038(672�'(
7,0%5(��1LQJXQ�LQVWUXPHQWR�R�DFWXDFLRQ�VXMHWR�DO�LPSXHVWR�GH�WLPEUH�SRGUD�VHU�DGPLWLGR�SRU�IXQFLRQDULRV�RlFLDOHV�QL�WHQLGR�FRPR�SUXHED
PLHQWUDV�QR�VH�SDJXH�HO�LPSXHVWR��ODV�VDQFLRQHV�\�ORV�LQWHUHVHV�GH�DFXHUGR�FRQ�HO�$UWLFXOR�����

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

�'HFODUDGR�,1(;(48,%/(�PHGLDQWH�6HQWHQFLD�GH�OD�&RUWH�&RQVWLWXFLRQDO�F������GH������

$57,&8/2�������48(�6(�(17,(1'(�325�$&78$&,21��3DUD�ORV�HIHFWRV�GHO�LPSXHVWR��HQWLHQGHVH�SRU�DFWXDFLRQ�OD�DFWLYLGDG�HVFULWD�GH�ORV
IXQFLRQDULRV�RlFLDOHV�\�GH�ORV�SDUWLFXODUHV�HQ�OD�WUDPLWDFLRQ��LQVWUXFFLRQ�\�UHVROXFLRQ�GH�SURFHVRV��QHJRFLRV�R�GLOLJHQFLDV�

$57,&8/2�������48(�6(�(17,(1'(�325�)81&,21$5,2�2),&,$/��3DUD�ORV�lQHV�GHO�LPSXHVWR��HQWLHQGHVH�SRU�IXQFLRQDULR�RlFLDO�R�SXEOLFR�OD
SHUVRQD�QDWXUDO�TXH�HMHU]D�HPSOHR�HQ�XQD�HQWLGDG�GH�'HUHFKR�3XEOLFR��FXDQGR�GLFKD�SHUVRQD�HVWH�YLQFXODGD�D�OD�HQWLGDG�PHGLDQWH�XQD
VLWXDFLRQ�HVWDWXWDULD�R�XQ�FRQWUDWR�GH�WUDEDMR�

$57,&8/2�������/26�)81&,21$5,26�2),&,$/(6�5(0,7,5$1�$�/$6�',9,6,21(6�'(�),6&$/,=$&,21�/26�'2&80(1726�48(�12�+$<$1
&$1&(/$'2�(/�,038(672�'(�7,0%5(��(O�IXQFLRQDULR�RlFLDO�DQWH�TXLHQ�VH�SUHVHQWHQ�GRFXPHQWRV�JUDYDGRV�FRQ�HO�LPSXHVWR�GH�WLPEUH��VLQ
TXH�HO�SDJR�GHO�LPSXHVWR�VH�KXELHUH�YHULlFDGR�R�VH�KD\D�KHFKR�HQ�IRUPD�LUUHJXODU�R�GHlFLHQWH��ORV�UHPLWLUD�D�OD�'LYLVLRQ�GH�)LVFDOL]DFLRQ�GH
OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�1DFLRQDOHV�GHO�OXJDU�FRQ�XQ�LQIRUPH�SRUPHQRUL]DGR�SDUD�TXH�KDJD�OD�OLTXLGDFLRQ�GH�ORV�LPSXHVWRV�\�VH
LPSRQJDQ�ODV�VDQFLRQHV�

6$1&,21(6

$57,&8/2�������08/7$�3$5$�)81&,21$5,26�48(�$'0,7$1�'2&80(1726�*5$9$'26�6,1�(/�3$*2�'(/�,038(672�'(�7,0%5(��/RV
IXQFLRQDULRV�RlFLDOHV�TXH�DGPLWDQ�GRFXPHQWRV�R�LQVWUXPHQWRV�JUDYDGRV�FRQ�HO�LPSXHVWR�GH�WLPEUH��VLQ�TXH�HVWH�LPSXHVWR�KXELHUH�VLGR
SDJDGR�HQ�OD�IRUPD�\�SRU�HO�YDORU�SUHYLVWR�SRU�OD�OH\��LQFXUULUDQ�HQ�FDGD�FDVR�HQ�PXOWD�GH���897��DSOLFDGD�SRU�ORV�MHIHV�GH�ODV�'LYLVLRQHV�GH
/LTXLGDFLRQ�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�1DFLRQDOHV

$57,&8/2�������08/7$�3$5$�48,(1�,03,'$�<�2%67$&8/,&(�(/�&21752/�'(/�,038(672�'(�7,0%5(��(O�TXH�SRU�FXDOTXLHU�PHGLR�LPSLGD�X
REVWDFXOLFH�OD�YLJLODQFLD�lVFDO�GH�ORV�IXQFLRQDULRV�GH�+DFLHQGD��HQ�HO�UHFDXGR�GHO�LPSXHVWR�GH�TXH�WUDWD�OD�/H\��LQFXUULUD�HQ�PXOWDV�VXFHVLYDV
GH���897�D�����897��TXH�LPSRQGUDQ�PHGLDQWH�SURYLGHQFLD�PRWLYDGD�HO�'LUHFWRU�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV�R�VXV�GHOHJDGRV��ORV
$GPLQLVWUDGRUHV�R�VXV�GHOHJDGR

$57,&8/2�������6$1&,21�$�/$6�$8725,'$'(6�325�12�35(67$5�$32<2�<�*$5$17,$6�$�/26�)81&,21$5,26�(1&$5*$'26�'(/�&21752/�<
),6&$/,=$&,21�'(/�,038(672�'(�7,0%5(��/RV�*REHUQDGRUHV�GH�ORV�'HSDUWDPHQWRV�\�$OFDOGHV�TXH�QR�SUHVWHQ�DSR\R�D�ORV�IXQFLRQDULRV
HQFDUJDGRV�GHO�FRQWURO�\�lVFDOL]DFLRQ�GHO�LPSXHVWR�GH�WLPEUH�VHUDQ�VDQFLRQDGRV�FRQ�PXOWD�GH�����D���897��LPSXHVWD�SRU�HO�VXSHULRU
MHUDUTXLFR�GHO�LQIUDFWRU�

$57,&8/2�������/$6�6$1&,21(6�5(&$(1�62%5(�(/�$*(17(�'(�5(7(1&,21��/DV�VDQFLRQHV�LPSXHVWDV�DO�DJHQWH�SRU�LQFXPSOLPLHQWR�HQ�OD
UHWHQFLRQ�R�HQ�OD�FRQVLJQDFLRQ�GH�OR�UHWHQLGR��UHFDHUDQ�H[FOXVLYDPHQWH�VREUH�HO�
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$57,&8/2�������5($-867(�$18$/�'(�/26�9$/25(6�$%62/872�(1�(/�,038(672�'(�7,0%5(��$�SDUWLU�GHO�D"R�������ORV�YDORUHV�DEVROXWRV
H[SUHVDGRV�HQ�PRQHGD�QDFLRQDO�HQ�ODV�QRUPDV�UHODWLYDV�DO�LPSXHVWR�GH�WLPEUH��VH�UHDMXVWDUDQ�DQXDO�\�DFXPXODWLYDPHQWH�HQ�HO�FLHQWR�SRU
FLHQWR��������GHO�LQFUHPHQWR�SRUFHQWXDO�GHO�LQGLFH�GH�SUHFLRV�DO�FRQVXPLGRU�SDUD�HPSOHDGRV�TXH�FRUUHVSRQGH�HODERUDU�DO�'HSDUWDPHQWR
$GPLQLVWUDWLYR�1DFLRQDO�GH�(VWDGLVWLFD�HQ�HO�SHULRGR�FRPSUHQGLGR�HQWUH�HO��"�GH�MXOLR�GHO�D"R�DQWHULRU�\�OD�PLVPD�IHFKD�GHO�D"R
LQPHGLDWDPHQWH�DQWHULRU�D�HVWH�

/DV�FLIUDV�TXH�VH�REWHQJDQ�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HVWH�$UWLFXOR��VH�DSUR[LPDUDQ�DO�YDORU�DEVROXWR�VXSHULRU�PDV�FHUFDQR�

�'HURJDGR�SRU�HO�SDUDJUDIR���GHO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������48(�621�9$/25(6�$%62/8726��6RQ�YDORUHV�DEVROXWRV�HQ�SHVRV�ORV�VLJXLHQWHV�

&LHQ�SHVRV����������FLHQWR�FLQFXHQWD�SHVRV����������GRVFLHQWRV�SHVRV����������GRVFLHQWRV�FLQFXHQWD�SHVRV����������WUHVFLHQWRV�SHVRV���������
FXDWURFLHQWRV�SHVRV����������TXLQLHQWRV�SHVRV����������VHLVFLHQWRV�SHVRV����������RFKRFLHQWRV�SHVRV���������\�WDPELHQ�ORV�TXH�VH�REWHQJDQ
GH�HOORV�PXOWLSOLFDGRV�R�GLYLGLGRV�SRU�GLH]�������FLHQ��������PLO����������R��HQ�JHQHUDO�SRU�FXDOTXLHU�SRWHQFLD�GH�GLH]������

$57,&8/2�������3$5$�/$6�$&78$&,21(6�$17(�(/�(;7(5,25�(/�,038(672�6(�$-867$�&$'$�75(6�$"26����/RV�LPSXHVWRV�GH�WLPEUH�SRU
FRQFHSWR�GH�DFWXDFLRQHV�FRQVXODUHV�HVWDEOHFLGDV�HQ�HO�$UWLFXOR������VH�UHDMXVWDUDQ�PHGLDQWH�GHFUHWR�GHO�*RELHUQR�1DFLRQDO��KDVWD�HO
YHLQWLFLQFR�SRU�FLHQWR��������FDGD�WUHV�����D"RV�D�SDUWLU�GHO��"�GH�HQHUR�GH������

�'HURJDGR�SRU�HO�$UW����GH�OD�/H\������GH������

�5HJODPHQWDGR�SRU�HO�'HFUHWR������GH������

�5HJODPHQWDGR�SRU�HO�'HFUHWR������GH������

$57,&8/2�������&$62�(1�48(�12�(6�$3/,&$%/(�(/�$-867(��1R�VH�DSOLFDUDQ�HO�DMXVWH�SUHYLVWR�HQ�ORV�$UWLFXORV�����\�����D�ODV�WDULIDV�TXH
DSDUHFHQ�SRU�SDUHMDV�GH�FLIUDV�HQ�SHVRV�R�FHQWDYRV�SRU�FDGD�FLHQ�SHVRV����������FDGD�PLO�SHVRV������������HWF�

$57,&8/2�������(/�*2%,(512�'(%(5$�38%/,&$5�/$6�&,)5$6�$-867$'$6��(O�*RELHUQR�SXEOLFDUD�SHULRGLFDPHQWH�ODV�FLIUDV�DMXVWDGDV�GHO
LPSXHVWR�GH�WLPEUH�

$57,&8/2�������/26�&219(1,26�(175(�3$57,&8/$5(6�62%5(�,038(6726�12�621�2321,%/(6�$/�),6&2��/RV�FRQYHQLRV�HQWUH�SDUWLFXODUHV
VREUH�LPSXHVWRV��QR�VRQ�RSRQLEOHV�DO�lVFR�

$57,&8/2�������352&(',0,(172�$3/,&$%/(�$/�,038(672�'(�7,0%5(��$O�LPSXHVWR�GH�WLPEUH�OH�VHUDQ�DSOLFDEOHV�ODV�QRUPDV�UHODWLYDV�D�OD
GHFODUDFLRQ�WULEXWDULD��GHWHUPLQDFLRQ�GHO�WULEXWR��UHFXUVRV��VDQFLRQHV�\�GHPDV�QRUPDV�GH�SURFHGLPLHQWR�VH"DODGDV�HQ�HO�/LEUR�4XLQWR��HQ
FXDQWR�QR�VHDQ�LQFRPSDWLEOHV�FRQ�ODV�GHO�SUHVHQWH�7LWXOR�

/,%52�48,172
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$57,&8/2�������&$3$&,'$'�<�5(35(6(17$&,21��/RV�FRQWULEX\HQWHV�SXHGHQ�DFWXDU�DQWH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�SHUVRQDOPHQWH�R�SRU
PHGLR�GH�VXV�UHSUHVHQWDQWHV�R�DSRGHUDGRV�

/RV�FRQWULEX\HQWHV�PHQRUHV�DGXOWRV�SXHGHQ�FRPSDUHFHU�GLUHFWDPHQWH�\�FXPSOLU�SRU�VL�ORV�GHEHUHV�IRUPDOHV�\�PDWHULDOHV�WULEXWDULRV�

$57,&8/2���������180(52�'(�,'(17,),&$&,21�75,%87$5,$���1,7��3DUD�HIHFWRV�WULEXWDULRV��FXDQGR�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�OR
VH"DOH��ORV�FRQWULEX\HQWHV��UHVSRQVDEOHV��DJHQWHV�UHWHQHGRUHV�\�GHFODUDQWHV��VH�LGHQWLlFDUDQ�PHGLDQWH�HO�QXPHUR�GH�LGHQWLlFDFLRQ�WULEXWDULD
1,7��TXH�OHV�DVLJQH�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV�

/DV�&DPDUDV�GH�&RPHUFLR��XQD�YH]�DVLJQDGD�OD�PDWULFXOD�PHUFDQWLO��GHEHUDQ�VROLFLWDU�D�PDV�WDUGDU�GHQWUR�GH�ORV�GRV�����GLDV�FDOHQGDULR
VLJXLHQWHV��OD�H[SHGLFLRQ�GHO�1XPHUR�GH�,GHQWLlFDFLRQ�7ULEXWDULD�1,7�GHO�PDWULFXODGR�D�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�1DFLRQDOHV
FRPSHWHQWH��FRQ�HO�lQ�GH�LQFRUSRUDU��SDUD�WRGRV�ORV�HIHFWRV�OHJDOHV��GLFKD�LGHQWLlFDFLRQ�D�OD�PDWULFXOD�PHUFDQWLO��(Q�ODV�FHUWLlFDFLRQHV�GH
H[LVWHQFLD�\�UHSUHVHQWDFLRQ�\�HQ�ORV�FHUWLlFDGRV�GH�PDWULFXOD�VLHPSUH�VH�LQGLFDUD�HO�QXPHUR�GH�LGHQWLlFDFLRQ�WULEXWDULD�

�,QFLVR�DGLFLRQDGR�SRU�HO�DUWLFXOR����GH�OD�/H\�����GH������

(O�LQFXPSOLPLHQWR�GH�HVWD�REOLJDFLRQ�SRU�SDUWH�GH�ODV�FDPDUDV�GH�FRPHUFLR�DFDUUHDUD�OD�VDQFLRQ�SUHYLVWD�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR
7ULEXWDULR���,QFLVR�GHURJDGR�SRU�HO�DUWLFXOR����GH�OD�/H\�����GH������

�,QFLVR�DGLFLRQDGR�SRU�HO�DUWLFXOR����GH�OD�/H\�����GH������

/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�SRGUD�FHOHEUDU�FRQYHQLRV�FRQ�ODV�FDPDUDV�GH�FRPHUFLR�FRQ�HO�lQ�GH�DVLJQDU�D�WUDYHV�GH
PHGLRV�HOHFWURQLFRV�HO�1XPHUR�GH�,GHQWLlFDFLRQ�7ULEXWDULD��1,7��

�,QFLVR�DGLFLRQDGR�SRU�HO�DUWLFXOR����GH�OD�/H\�����GH������
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$57,&8/2���������5(*,6752�81,&2�75,%87$5,2���587��(O�5HJLVWUR�8QLFR�7ULEXWDULR��587��DGPLQLVWUDGR�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�\
$GXDQDV�1DFLRQDOHV��FRQVWLWX\H�HO�PHFDQLVPR�XQLFR�SDUD�LGHQWLlFDU��XELFDU�\�FODVLlFDU�ODV�SHUVRQDV�\�HQWLGDGHV�TXH�WHQJDQ�OD�FDOLGDG�GH
FRQWULEX\HQWHV�GHFODUDQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�QR�FRQWULEX\HQWHV�GHFODUDQWHV�GH�LQJUHVRV�\�SDWULPRQLR��ORV�UHVSRQVDEOHV�GHO
5HJLPHQ�&RPXQ�\�ORV�SHUWHQHFLHQWHV�DO�UHJLPHQ�VLPSOLlFDGR��ORV�DJHQWHV�UHWHQHGRUHV��ORV�LPSRUWDGRUHV��H[SRUWDGRUHV�\�GHPDV�XVXDULRV
DGXDQHURV��\�ORV�GHPDV�VXMHWRV�GH�REOLJDFLRQHV�DGPLQLVWUDGDV�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��UHVSHFWR�GH�ORV�FXDOHV
HVWD�UHTXLHUD�VX�LQVFULSFLRQ�

(O�5HJLVWUR�8QLFR�7ULEXWDULR�VXVWLWX\H�HO�5HJLVWUR�GH�([SRUWDGRUHV�\�HO�5HJLVWUR�1DFLRQDO�GH�9HQGHGRUHV��ORV�FXDOHV�TXHGDQ�HOLPLQDGRV�FRQ
HVWD�LQFRUSRUDFLRQ��$O�HIHFWR��WRGDV�ODV�UHIHUHQFLDV�OHJDOHV�D�GLFKRV�UHJLVWURV�VH�HQWHQGHUDQ�UHVSHFWR�GHO�587�

/RV�PHFDQLVPRV�\�WHUPLQRV�GH�LPSOHPHQWDFLRQ�GHO�587��DVL�FRPR�ORV�SURFHGLPLHQWRV�GH�LQVFULSFLRQ��DFWXDOL]DFLRQ��VXVSHQVLRQ��FDQFHODFLRQ�
JUXSRV�GH�REOLJDGRV��IRUPDV��OXJDUHV��SOD]RV��FRQYHQLRV�\�GHPDV�FRQGLFLRQHV��VHUDQ�ORV�TXH�DO�HIHFWR�UHJODPHQWH�HO�*RELHUQR�1DFLRQDO�

/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�SUHVFULELUD�HO�IRUPXODULR�GH�LQVFULSFLRQ�\�DFWXDOL]DFLRQ�GHO�5HJLVWUR�8QLFR�7ULEXWDULR��587�

3$5$*5$)2�����(O�1XPHUR�GH�,GHQWLlFDFLRQ�7ULEXWDULD��1,7��FRQVWLWX\H�HO�FRGLJR�GH�LGHQWLlFDFLRQ�GH�ORV�LQVFULWRV�HQ�HO�587��/DV�QRUPDV
UHODFLRQDGDV�FRQ�HO�1,7�VHUDQ�DSOLFDEOHV�DO�587�

3$5$*5$)2�����/D�LQVFULSFLRQ�HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR��587��GHEHUD�FXPSOLUVH�HQ�IRUPD�SUHYLD�DO�LQLFLR�GH�OD�DFWLYLGDG�HFRQRPLFD
DQWH�ODV�RlFLQDV�FRPSHWHQWHV�GH�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��GH�ODV�FDPDUDV�GH
FRPHUFLR�R�GH�ODV�GHPDV�HQWLGDGHV�TXH�VHDQ�IDFXOWDGDV�SDUD�HO�HIHFWR�

7UDWDQGRVH�GH�SHUVRQDV�QDWXUDOHV�TXH�SRU�HO�D"R�DQWHULRU�QR�KXELHUHQ�HVWDGR�REOLJDGDV�D�GHFODUDU�GH�DFXHUGR�FRQ�ORV�DUWLFXORV�����\�����GH
HVWH�(VWDWXWR��\�TXH�HQ�HO�FRUUHVSRQGLHQWH�D"R�JUDYDEOH�DGTXLHUHQ�OD�FDOLGDG�GH�GHFODUDQWHV��WHQGUDQ�SOD]R�SDUD�LQVFULELUVH�HQ�HO�5HJLVWUR
8QLFR�7ULEXWDULR��587�KDVWD�OD�IHFKD�GH�YHQFLPLHQWR�SUHYLVWD�SDUD�SUHVHQWDU�OD�UHVSHFWLYD�GHFODUDFLRQ��/R�DQWHULRU��VLQ�SHUMXLFLR�GH�OD
REOLJDFLRQ�GH�UHJLVWUDUVH�SRU�XQD�FDOLGDG�GLIHUHQWH�D�OD�GH�FRQWULEX\HQWH�GHO�LPSXHVWR�VREUH�OD�UHQWD�

/D�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�VH�DEVWHQGUD�GH�WUDPLWDU�RSHUDFLRQHV�GH�FRPHUFLR
H[WHULRU�FXDQGR�FXDOTXLHUD�GH�ORV�LQWHUYLQLHQWHV�QR�VH�HQFXHQWUH�LQVFULWR�HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR��587��HQ�OD�UHVSHFWLYD�FDOLGDG�GH
XVXDULR�DGXDQHUR�

/D�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�SRGUD�LQVFULELU�GH�RlFLR�HQ�HO�5HJLVWUR�8QLFR
7ULEXWDULR��587�D�FXDOTXLHU�SHUVRQD�QDWXUDO��TXH�GH�DFXHUGR�FRQ�OD�LQIRUPDFLRQ�TXH�GLVSRQJD��VHD�VXMHWR�GH�REOLJDFLRQHV�DGPLQLVWUDGDV�SRU
OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��3DUD�OR�DQWHULRU��HO�'HSDUWDPHQWR�1DFLRQDO�GH
3ODQHDFLRQ��OD�5HJLVWUDGXULD�1DFLRQDO�GHO�(VWDGR�&LYLO�\�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�0LJUDFLRQ�&RORPELD��FRPSDUWLUDQ�GH�IRUPD
HVWDQGDU�OD�LQIRUPDFLRQ�EDVLFD�QHFHVDULD�SDUD�OD�LQVFULSFLRQ��(O�*RELHUQR�QDFLRQDO�UHJODPHQWDUD�ORV�SDUDPHWURV�GH�OD�HQWUHJD�GH�HVWD
LQIRUPDFLRQ��DVL�FRPR�ORV�WHUPLQRV�GH�OD�LQVFULSFLRQ�GH�RlFLR�GH�OD�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR�

�3$5$*5$)2�����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2��75$16,725,2��/RV�UHVSRQVDEOHV�GHO�,PSXHVWR�VREUH�ODV�9HQWDV�SHUWHQHFLHQWHV�DO�5HJLPHQ�6LPSOLlFDGR�TXH�D�OD�IHFKD�GH
HQWUDGD�HQ�YLJHQFLD�GH�HVWD�OH\�QR�VH�KXELHUHQ�LQVFULWR�HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR��587��WHQGUDQ�RSRUWXQLGDG�GH�LQVFULELUVH�VLQ�TXH�KD\D
OXJDU�D�OD�LPSRVLFLRQ�GH�VDQFLRQHV��DQWHV�GHO�YHQFLPLHQWR�GH�ORV�SOD]RV�SDUD�OD�DFWXDOL]DFLRQ�GHO�587�TXH�VH"DOH�HO�UHJODPHQWR��

3$5$*5$)2�����/D�LQVFULSFLRQ�\�DFWXDOL]DFLRQ�GHO�5HJLVWUR�8QLFR�7ULEXWDULR�SRGUD�UHDOL]DUVH�SRU�PHGLRV�HOHFWURQLFRV�D�WUDYHV�GH�ODV�QXHYDV
WHFQRORJLDV�TXH�VH�GLVSRQJDQ�SDUD�WDO�lQ��FRQ�PHFDQLVPRV�GH�DXWHQWLFDFLRQ�TXH�DVHJXUHQ�OD�LQWHJULGDG�GH�OD�LQIRUPDFLRQ�TXH�VH�LQFRUSRUH
DO�UHJLVWUR

�3DUDJUDIR����DGLFLRQDGR�SRU�HO�$UW�����GHO�'HFUHWR������GH������

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

j$57,&8/2��������,17(523(5$%,/,'$'�3$5$�)$&,/,7$5�/$�,16&5,3&,21��$&78$/,=$&,21�<�&$1&(/$&,21�'(/�5(*,6752�81,&2
75,%87$5,2�f�587��3DUD�HIHFWRV�GH�OD�LQVFULSFLRQ��DFWXDOL]DFLRQ�\�FDQFHODFLRQ�GHO�5HJLVWUR�8QLFR�7ULEXWDULR�f�587��ODV�HQWLGDGHV�SXEOLFDV�\
ORV�SDUWLFXODUHV�TXH�HMHU]DQ�IXQFLRQHV�SXEOLFDV�TXH�UHFROHFWHQ��DGPLQLVWUHQ�R�FXVWRGLHQ�GDWRV�R�LQIRUPDFLRQ�GHEHUDQ�VXPLQLVWUDUOD�\�IDFLOLWDU
HO�DFFHVR�D�OD�',$1��FXDQGR�HVWD�OR�UHTXLHUD��VLQ�TXH�VHD�RSRQLEOH�OD�UHVHUYD�OHJDO��VLQ�SHUMXLFLR�GHO�FXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�
UHVHUYDV�\�UHTXLVLWRV�SDUD�HO�VXPLQLVWUR��PDQHMR��XVR�\�VDOYDJXDUGD�GH�OD�LQIRUPDFLRQ�DWHQGLHQGR�OR�SUHYLVWR�HQ�OD�/H\������GH������\
GHPDV�GLVSRVLFLRQHV�TXH�UHJXOHQ�OD�UHVHUYD�GH�OD�LQIRUPDFLRQ�

�$GLFLRQDGR�SRU�HO�$UW�����GHO�'HFUHWR������GH������

$57,&8/2�������5(35(6(17$&,21�'(�/$6�3(5621$6�-85,',&$6��/D�UHSUHVHQWDFLRQ�OHJDO�GH�ODV�SHUVRQDV�MXULGLFDV�VHUD�HMHUFLGD�SRU�HO
3UHVLGHQWH��HO�*HUHQWH�R�FXDOTXLHUD�GH�VXV�VXSOHQWHV��HQ�VX�RUGHQ�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�ORV�$UWLFXORV���������������\�����GHO
&RGLJR�GH�&RPHUFLR��R�SRU�OD�SHUVRQD�VH"DODGD�HQ�ORV�HVWDWXWRV�GH�OD�VRFLHGDG��VL�QR�VH�WLHQH�OD�GHQRPLQDFLRQ�GH�3UHVLGHQWH�R�*HUHQWH�

3DUD�OD�DFWXDFLRQ�GH�XQ�VXSOHQWH�QR�VH�UHTXLHUH�FRPSUREDU�OD�DXVHQFLD�WHPSRUDO�R�GHlQLWLYD�GHO�SULQFLSDO��VROR�VHUD�QHFHVDULD�OD
FHUWLlFDFLRQ�GH�OD�&DPDUD�GH�&RPHUFLR�VREUH�VX�LQVFULSFLRQ�HQ�HO�5HJLVWUR�0HUFDQWLO��/D�VRFLHGDG�WDPELHQ�SRGUD�KDFHUVH�UHSUHVHQWDU�SRU
PHGLR�GH�DSRGHUDGR�HVSHFLDO�

$57,&8/2�������$*(1&,$�2),&,26$��6RODPHQWH�ORV�DERJDGRV�SRGUDQ�DFWXDU�FRPR�DJHQWHV�RlFLRVRV�SDUD�FRQWHVWDU�UHTXHULPLHQWRV�H



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

LQWHUSRQHU�UHFXUVRV�

(Q�HO�FDVR�GHO�UHTXHULPLHQWR��HO�DJHQWH�RlFLRVR�HV�GLUHFWDPHQWH�UHVSRQVDEOH�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�TXH�VH�GHULYHQ�GH�VX�DFWXDFLRQ�
VDOYR�TXH�VX�UHSUHVHQWDGR�OD�UDWLlTXH��FDVR�HQ�FXDO��TXHGDUD�OLEHUDGR�GH�WRGD�UHVSRQVDELOLGDG�HO�DJHQWH�

$57,&8/2�������(48,9$/(1&,$�'(/�7(50,12�&2175,%8<(17(�2�5(63216$%/(��3DUD�HIHFWRV�GH�ODV�QRUPDV�GH�SURFHGLPLHQWR�WULEXWDULR��VH
WHQGUDQ�FRPR�HTXLYDOHQWHV�ORV�WHUPLQRV�GH�FRQWULEX\HQWH�R�UHVSRQVDEOH�

$57,&8/2�������35(6(17$&,21�'(�(6&5,726�<�5(&85626��/DV�SHWLFLRQHV��UHFXUVRV�\�GHPDV�HVFULWRV�TXH�GHEDQ�SUHVHQWDUVH�DQWH�OD
'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��SRGUDQ�UHDOL]DUVH�SHUVRQDOPHQWH�R�HQ�IRUPD�HOHFWURQLFD�

����3UHVHQWDFLRQ�SHUVRQDO

/RV�HVFULWRV�GHO�FRQWULEX\HQWH�GHEHUDQ�SUHVHQWDUVH�HQ�OD�DGPLQLVWUDFLRQ�D�OD�FXDO�VH�GLULMDQ��SHUVRQDOPHQWH�R�SRU�LQWHUSXHVWD�SHUVRQD��FRQ
H[KLELFLRQ�GHO�GRFXPHQWR�GH�LGHQWLGDG�GHO�VLJQDWDULR�\�HQ�FDVR�GH�DSRGHUDGR�HVSHFLDO��GH�OD�FRUUHVSRQGLHQWH�WDUMHWD�SURIHVLRQDO�

(O�VLJQDWDULR�TXH�HVWH�HQ�OXJDU�GLVWLQWR�SRGUD�SUHVHQWDUORV�DQWH�FXDOTXLHU�DXWRULGDG�ORFDO�TXLHQ�GHMDUD�FRQVWDQFLD�GH�VX�SUHVHQWDFLRQ
SHUVRQDO�

/RV�WHUPLQRV�SDUD�OD�DGPLQLVWUDFLRQ�TXH�VHD�FRPSHWHQWH�FRPHQ]DUDQ�D�FRUUHU�D�SDUWLU�GHO�GLD�VLJXLHQWH�D�OD�IHFKD�GH�VX�UHFLER�

����3UHVHQWDFLRQ�HOHFWURQLFD

3DUD�WRGRV�ORV�HIHFWRV�OHJDOHV�OD�SUHVHQWDFLRQ�VH�HQWHQGHUD�VXUWLGD�HQ�HO�PRPHQWR�HQ�TXH�VH�SURGX]FD�HO�DFXVH�GH�UHFLER�HQ�OD�GLUHFFLRQ�R
VLWLR�HOHFWURQLFR�DVLJQDGR�SRU�OD�',$1��'LFKR�DFXVH�FRQVLVWH�HQ�HO�UHJLVWUR�HOHFWURQLFR�GH�OD�IHFKD�\�KRUD�HQ�TXH�WHQJD�OXJDU�OD�UHFHSFLRQ�HQ
OD�GLUHFFLRQ�HOHFWURQLFD��/D�KRUD�GH�OD�QRWLlFDFLRQ�HOHFWURQLFD�VHUD�OD�FRUUHVSRQGLHQWH�D�OD�RlFLDO�FRORPELDQD�

3DUD�HIHFWRV�GH�OD�DFWXDFLRQ�GH�OD�$GPLQLVWUDFLRQ��ORV�WHUPLQRV�VH�FRPSXWDUDQ�D�SDUWLU�GHO�GLD�KDELO�VLJXLHQWH�D�VX�UHFLER�

&XDQGR�SRU�UD]RQHV�WHFQLFDV�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�QR�SXHGD�DFFHGHU�DO�FRQWHQLGR�GHO�HVFULWR��GHMDUD�FRQVWDQFLD
GH�HOOR�H�LQIRUPDUD�DO�LQWHUHVDGR�SDUD�TXH�SUHVHQWH�OD�VROLFLWXG�HQ�PHGLR�lVLFR��GHQWUR�GH�ORV�FLQFR�����GLDV�KDELOHV�VLJXLHQWHV�D�GLFKD
FRPXQLFDFLRQ��(Q�HVWH�FDVR��HO�HVFULWR��SHWLFLRQ�R�UHFXUVR�VH�HQWHQGHUD�SUHVHQWDGR�HQ�OD�IHFKD�GHO�SULPHU�HQYLR�HOHFWURQLFR�\�SDUD�OD
$GPLQLVWUDFLRQ�ORV�WHUPLQRV�FRPHQ]DUDQ�D�FRUUHU�D�SDUWLU�GH�OD�IHFKD�GH�UHFHSFLRQ�GH�ORV�GRFXPHQWRV�lVLFRV��&XDQGR�VHD�QHFHVDULR�HO�HQYLR
GH�DQH[RV�\�GRFXPHQWRV�TXH�SRU�VX�QDWXUDOH]D�\�HIHFWRV�QR�VHD�SRVLEOH�HQYLDU�HOHFWURQLFDPHQWH��GHEHUDQ�UHPLWLUVH�HQ�OD�PLVPD�IHFKD�SRU
FRUUHR�FHUWLlFDGR�R�DOOHJDUVH�D�OD�RlFLQD�FRPSHWHQWH��VLHPSUH�TXH�VH�HQFXHQWUH�GHQWUR�GH�ORV�WHUPLQRV�SDUD�OD�UHVSHFWLYD�DFWXDFLRQ�

/RV�PHFDQLVPRV�WHFQLFRV�\�GH�VHJXULGDG�TXH�VH�UHTXLHUDQ�SDUD�OD�SUHVHQWDFLRQ�HQ�PHGLR�HOHFWURQLFD�VHUDQ�GHWHUPLQDGRV�PHGLDQWH
5HVROXFLRQ�SRU�HO�'LUHFWRU�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�

3DUD�HIHFWRV�GH�OD�SUHVHQWDFLRQ�GH�HVFULWRV�FRQWHQWLYRV�GH�UHFXUVRV��UHVSXHVWDV�D�UHTXHULPLHQWRV�\�SOLHJRV�GH�FDUJRV��VROLFLWXGHV�GH
GHYROXFLRQ��GHUHFKRV�GH�SHWLFLRQ�\�WRGRV�DTXHOORV�TXH�UHTXLHUDQ�SUHVHQWDFLRQ�SHUVRQDO��VH�HQWLHQGH�FXPSOLGD�GLFKD�IRUPDOLGDG�FRQ�OD
SUHVHQWDFLRQ�HQ�IRUPD�HOHFWURQLFD��FRQ�lUPD�GLJLWDO

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������&203(7(1&,$�3$5$�(/�(-(5&,&,2�'(�/$6�)81&,21(6��6RQ�FRPSHWHQWHV�SDUD�SURIHULU�ODV�DFWXDFLRQHV�GH�OD�DGPLQLVWUDFLRQ
WULEXWDULD�ORV�IXQFLRQDULRV�\�GHSHQGHQFLDV�GH�OD�PLVPD��GH�DFXHUGR�FRQ�OD�HVWUXFWXUD�IXQFLRQDO�TXH�VH�HVWDEOH]FD�HQ�HMHUFLFLR�GH�ODV
IDFXOWDGHV�SUHYLVWDV�HQ�HO�QXPHUDO����GHO�DUWLFXOR�����GH�OD�&RQVWLWXFLRQ�3ROLWLFD�

$VL�PLVPR��ORV�IXQFLRQDULRV�FRPSHWHQWHV�GHO�QLYHO�HMHFXWLYR��SRGUDQ�GHOHJDU�ODV�IXQFLRQHV�TXH�OD�OH\�OHV�DVLJQH�HQ�ORV�IXQFLRQDULRV�GHO�QLYHO
HMHFXWLYR�R�SURIHVLRQDO�GH�ODV�GHSHQGHQFLDV�EDMR�VX�UHVSRQVDELOLGDG��PHGLDQWH�UHVROXFLRQ�TXH�VHUD�DSUREDGD�SRU�HO�VXSHULRU�GHO�PLVPR��(Q
HO�FDVR�GHO�'LUHFWRU�*HQHUDO�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��HVWD�UHVROXFLRQ�QR�UHTXHULUD�WDO�DSUREDFLRQ�

7UDWDQGRVH�GH�IDOORV�GH�ORV�UHFXUVRV�GH�UHFRQVLGHUDFLRQ�FRQWUD�ORV�GLYHUVRV�DFWRV�GH�GHWHUPLQDFLRQ�GH�LPSXHVWRV�\�TXH�LPSRQHQ�VDQFLRQHV�
\�HQ�JHQHUDO��ORV�GHPDV�UHFXUVRV�FX\D�FRPSHWHQFLD�QR�HVWH�RWRUJDGD�D�GHWHUPLQDGR�IXQFLRQDULR�R�GHSHQGHQFLD��OD�FRPSHWHQFLD�IXQFLRQDO
GH�GLVFXVLRQ�FRUUHVSRQGH�

����&XDQGR�OD�FXDQWLD�GHO�DFWR�REMHWR�GHO�UHFXUVR��LQFOXLGDV�ODV�VDQFLRQHV�LPSXHVWDV��VHD�LQIHULRU�D�VHWHFLHQWDV�FLQFXHQWD�������897��VHUDQ
FRPSHWHQWHV�SDUD�IDOODU�ORV�UHFXUVRV�GH�UHFRQVLGHUDFLRQ��ORV�IXQFLRQDULRV�\�GHSHQGHQFLDV�GH�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV��GH�$GXDQDV�R
GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�TXH�SURlULR�HO�DFWR�UHFXUULGR��GH�DFXHUGR�FRQ�OD�HVWUXFWXUD�IXQFLRQDO�TXH�VH�HVWDEOH]FD�

����&XDQGR�OD�FXDQWLD�GHO�DFWR�REMHWR�GHO�UHFXUVR��LQFOXLGDV�ODV�VDQFLRQHV�LPSXHVWDV��VHD�LJXDO�R�VXSHULRU�D�VHWHFLHQWDV�FLQFXHQWD�������897�
SHUR�LQIHULRU�D�GLH]�PLO����������897��VHUDQ�FRPSHWHQWHV�SDUD�IDOODU�ORV�UHFXUVRV�GH�UHFRQVLGHUDFLRQ��ORV�IXQFLRQDULRV�\�GHSHQGHQFLDV�GH�OD
$GPLQLVWUDFLRQ�GH�,PSXHVWRV��GH�$GXDQDV�R�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�GH�OD�FDSLWDO�GHO�'HSDUWDPHQWR�HQ�HO�TXH�HVWH�XELFDGD�OD
$GPLQLVWUDFLRQ�TXH�SURlULR�HO�DFWR�UHFXUULGR��GH�DFXHUGR�FRQ�OD�HVWUXFWXUD�IXQFLRQDO�TXH�VH�HVWDEOH]FD�

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

����&XDQGR�OD�FXDQWLD�GHO�DFWR�REMHWR�GHO�UHFXUVR��LQFOXLGDV�ODV�VDQFLRQHV�LPSXHVWDV��VHD�LJXDO�R�VXSHULRU�D�GLH]�PLO����������897��VHUDQ
FRPSHWHQWHV�SDUD�IDOODU�ORV�UHFXUVRV�GH�UHFRQVLGHUDFLRQ��ORV�IXQFLRQDULRV�\�GHSHQGHQFLDV�GHO�1LYHO�&HQWUDO�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\
$GXDQDV�1DFLRQDOHV��GH�DFXHUGR�FRQ�OD�HVWUXFWXUD�IXQFLRQDO�TXH�VH�HVWDEOH]FD�

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

/R�DQWHULRU�DSOLFD�LJXDOPHQWH�HQ�HO�FDVR�GH�OD�UHYRFDWRULD�GLUHFWD�FRQWUD�ORV�DFWRV�GH�GHWHUPLQDFLRQ�GH�LPSXHVWRV�\�TXH�LPSRQHQ�VDQFLRQHV�
FX\D�FRPSHWHQFLD�QR�HVWH�RWRUJDGD�D�GHWHUPLQDGR�IXQFLRQDULR�R�GHSHQGHQFLD�

3DUD�HIHFWRV�GH�OR�SUHYLVWR�HQ�ORV�QXPHUDOHV������\���GHO�SUHVHQWH�DUWLFXOR��VH�HQWLHQGH�TXH�OD�FXDQWLD�GHO�DFWR�REMHWR�GHO�UHFXUVR�FRPSUHQGH
ORV�PD\RUHV�YDORUHV�GHWHUPLQDGRV�SRU�FRQFHSWR�GH�LPSXHVWRV�\�VDQFLRQHV�

&XDQGR�VH�WUDWH�GH�DFWRV�VLQ�FXDQWLD��VHUDQ�FRPSHWHQWHV�SDUD�IDOODU�ORV�UHFXUVRV�GH�UHFRQVLGHUDFLRQ�ORV�IXQFLRQDULRV�\�GHSHQGHQFLDV�GH�OD
$GPLQLVWUDFLRQ�GH�,PSXHVWRV��GH�$GXDQDV�R�GH�,PSXHVWRV�\�$GXDQDV�QDFLRQDOHV�TXH�SURlULR�HO�DFWR�UHFXUULGR��GH�DFXHUGR�FRQ�OD�HVWUXFWXUD
IXQFLRQDO�TXH�VH�HVWDEOH]FD�

/RV�UHFXUVRV�GH�UHFRQVLGHUDFLRQ�TXH�VHDQ�FRQlUPDGRV�R�GHQHJDGRV�GHEHUDQ�VHU�SURIHULGRV�PHGLDQWH�UHVROXFLRQHV�PRWLYDGDV��3DUD�HIHFWRV
GH�OR�SUHYLVWR�HQ�ORV�QXPHUDOHV������\���GHO�SUHVHQWH�DUWLFXOR��VHUDQ�FRPSHWHQWHV�SDUD�FRQRFHU�ORV�UHFXUVRV�GH�UHFRQVLGHUDFLRQ�HQ�VHJXQGD
LQVWDQFLD��ORV�IXQFLRQDULRV�\�GHSHQGHQFLDV�GH�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�TXH�GH�DFXHUGR�FRQ�OD�HVWUXFWXUD
IXQFLRQDO�VHDQ�VXSHULRUHV�MHUDUTXLFDPHQWH�D�DTXHOOD�TXH�SURlULR�HO�IDOOR�

3$5$*5$)2����&XDQGR�VH�WUDWH�GHO�IDOOR�GH�ORV�UHFXUVRV�D�TXH�VH�UHlHUH�HO�QXPHUDO����SUHYLDPHQWH�D�OD�DGRSFLRQ�GH�OD�GHFLVLRQ�\�FXDQGR�DVL
OR�KD\D�VROLFLWDGR�HO�FRQWULEX\HQWH��HO�H[SHGLHQWH�VH�VRPHWHUD�D�OD�UHYLVLRQ�GHO�&RPLWH�7HFQLFR�TXH�HVWDUD�LQWHJUDGR�SRU�HO�0LQLVWUR�GH
+DFLHQGD�\�&UHGLWR�3XEOLFR�R�VX�GHOHJDGR��HO�'LUHFWRU�*HQHUDO�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�R�VX�GHOHJDGR��HO�-HIH�GH�OD�2lFLQD
-XULGLFD�R�VX�GHOHJDGR�\�ORV�DERJDGRV�SRQHQWH�\�UHYLVRU�GHO�SUR\HFWR�GH�IDOOR�

3$5$*5$)2��75$16,725,2��/R�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWLFXOR�VH�DSOLFDUD�XQD�YH]�VH�H[SLGD�SRU�HO�*RELHUQR�1DFLRQDO�HO�GHFUHWR�GH
HVWUXFWXUD�IXQFLRQDO�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��+DVWD�WDQWR�VH�SURGX]FD�GLFKR�GHFUHWR��FRQWLQXDUDQ�YLJHQWHV�ODV
FRPSHWHQFLDV�HVWDEOHFLGDV�FRQIRUPH�FRQ�OD�HVWUXFWXUD�DFWXDO��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������'(/(*$&,21�'(�)81&,21(6��/RV�IXQFLRQDULRV�GHO�QLYHO�HMHFXWLYR�GH�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV��SRGUDQ
GHOHJDU�ODV�IXQFLRQHV�TXH�OD�OH\�OHV�DVLJQH��HQ�ORV�IXQFLRQDULRV�GHO�QLYHO�HMHFXWLYR�R�SURIHVLRQDO�GH�ODV�GHSHQGHQFLDV�EDMR�VX�UHVSRQVDELOLGDG�
PHGLDQWH�UHVROXFLRQ�TXH�VHUD�DSUREDGD�SRU�HO�VXSHULRU�GHO�PLVPR��(Q�HO�FDVR�GHO�GLUHFWRU�*HQHUDO�GH�,PSXHVWRV��HVWD�UHVROXFLRQ�QR
UHTXHULUD�WDO�DSUREDFLRQ�

$57,&8/2�������$'0,1,675$&,21�'(�*5$1'(6�&2175,%8<(17(6��3DUD�OD�FRUUHFWD�DGPLQLVWUDFLRQ��UHFDXGR�\�FRQWURO�GH�ORV�LPSXHVWRV
QDFLRQDOHV��HO�'LUHFWRU�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�PHGLDQWH�UHVROXFLRQ��HVWDEOHFHUD�ORV�FRQWULEX\HQWHV�
UHVSRQVDEOHV�R�DJHQWHV�UHWHQHGRUHV�TXH�GHEDQ�VHU�FDOLlFDGRV�FRPR�*UDQGHV�&RQWULEX\HQWHV�GH�DFXHUGR�FRQ�VX�YROXPHQ�GH�RSHUDFLRQHV�
LQJUHVRV��SDWULPRQLR��LPSRUWDQFLD�HQ�HO�UHFDXGR�\�DFWLYLGDG�HFRQRPLFD�GHlQLGD�SDUD�HO�FRQWURO�SRU�HO�FRPLWH�GH�SURJUDPDV�GH�OD�'LUHFFLRQ
GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�

3$5$*5$)2����(O�HPSOHR�GH�'LUHFWRU�6HFFLRQDO�GH�,PSXHVWRV�GH�*UDQGHV�&RQWULEX\HQWHV�HV�GH�OLEUH�QRPEUDPLHQWR�\�UHPRFLRQ��VX�SURYLVLRQ
OH�FRPSHWH�DO�'LUHFWRU�*HQHUDO�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��PHGLDQWH�QRPEUDPLHQWR�RUGLQDULR�
H[FHSWXDQGRVH�GH�OR�GLVSXHVWR�HQ�HO�QXPHUDO���GHO�DUWLFXOR�����GH�OD�/H\������GH������\�HQ�HO�SDUDJUDIR�GHO�DUWLFXOR��R�GHO�'HFUHWR�����
GHO�����

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������$&78$/,=$&,21�'(/�5(*,6752�'(�&2175,%8<(17(6��/D�DGPLQLVWUDFLRQ�WULEXWDULD�SRGUD�DFWXDOL]DU�ORV�UHJLVWURV�GH�ORV
FRQWULEX\HQWHV��UHVSRQVDEOHV��DJHQWHV�GH�UHWHQFLRQ�R�GHFODUDQWHV��D�SDUWLU�GH�OD�LQIRUPDFLRQ�REWHQLGD�GH�WHUFHURV��/D�LQIRUPDFLRQ�TXH�VH
REWHQJD�GH�OD�DFWXDOL]DFLRQ�DXWRUL]DGD�HQ�HVWH�DUWLFXOR��XQD�YH]�FRPXQLFDGD�DO�LQWHUHVDGR��WHQGUD�YDOLGH]�OHJDO�HQ�OR�SHUWLQHQWH��GHQWUR�GH
ODV�DFWXDFLRQHV�TXH�VH�DGHODQWHQ�GH�FRQIRUPLGDG�FRQ�HO�/LEUR�9�GHO�(VWDWXWR�7ULEXWDULR

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������',5(&&,21�3$5$�127,),&$&,21(6��/D�QRWLlFDFLRQ�GH�ODV�DFWXDFLRQHV�GH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�GHEHUD�HIHFWXDUVH�D�OD
GLUHFFLRQ�LQIRUPDGD�SRU�HO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R�GHFODUDQWH��HQ�VX�XOWLPD�GHFODUDFLRQ�GH�UHQWD�R�GH�LQJUHVRV�\
SDWULPRQLR��VHJXQ�HO�FDVR��R�PHGLDQWH�IRUPDWR�RlFLDO�GH�FDPELR�GH�GLUHFFLRQ��OD�DQWLJXD�GLUHFFLRQ�FRQWLQXDUD�VLHQGR�YDOLGD�GXUDQWH�ORV�WUHV
����PHVHV�VLJXLHQWHV��VLQ�SHUMXLFLR�GH�OD�YDOLGH]�GH�OD�QXHYD�GLUHFFLRQ�LQIRUPDGD�

&XDQGR�HO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R�GHFODUDQWH�QR�KXELHUH�LQIRUPDGR�XQD�GLUHFFLRQ�D�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�
OD�DFWXDFLRQ�DGPLQLVWUDWLYD�FRUUHVSRQGLHQWH�VH�SRGUD�QRWLlFDU�D�OD�TXH�HVWDEOH]FD�OD�$GPLQLVWUDFLRQ�PHGLDQWH�YHULlFDFLRQ�GLUHFWD�R
PHGLDQWH�OD�XWLOL]DFLRQ�GH�JXLDV�WHOHIRQLFDV��GLUHFWRULRV�\�HQ�JHQHUDO�GH�LQIRUPDFLRQ�RlFLDO��FRPHUFLDO�R�EDQFDULD�

&XDQGR�QR�KD\D�VLGR�SRVLEOH�HVWDEOHFHU�OD�GLUHFFLRQ�GHO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU��R�GHFODUDQWH��SRU�QLQJXQR�GH�ORV
PHGLRV�VH"DODGRV�HQ�HO�LQFLVR�DQWHULRU��ORV�DFWRV�GH�OD�$GPLQLVWUDFLRQ�OH�VHUDQ�QRWLlFDGRV�SRU�PHGLR�GH�OD�SXEOLFDFLRQ�HQ�HO�SRUWDO�GH�OD�ZHE
GH�OD�',$1��TXH�GHEHUD�LQFOXLU�PHFDQLVPRV�GH�EXVTXHGD�SRU�QXPHUR�LGHQWLlFDFLRQ�SHUVRQDO�

&XDQGR�HO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�\�R�GHFODUDQWH�LQIRUPH�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��D
WUDYHV�GHO�5HJLVWUR�8QLFR�7ULEXWDULR��587��XQD�GLUHFFLRQ�GH�FRUUHR�HOHFWURQLFR��WRGRV�ORV�DFWRV�DGPLQLVWUDWLYRV�OH�VHUDQ�QRWLlFDGRV�D�OD
PLVPD��/D�QRWLlFDFLRQ�SRU�PHGLRV�HOHFWURQLFRV�VHUD�HO�PHFDQLVPR�SUHIHUHQWH�GH�QRWLlFDFLRQ�GH�ORV�DFWRV�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\
$GXDQDV�1DFLRQDOHV��',$1��



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�,QFLVR����PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

3$5$*5$)2��/R�GLVSXHVWR�HQ�HVWH�DUWLFXOR�DSOLFD�SDUD�OD�QRWLlFDFLRQ�GH�ORV�DFWRV�DGPLQLVWUDWLYRV�H[SHGLGRV�SRU�OD�8QLGDG�GH�*HVWLRQ
3HQVLRQDO�\�3DUDlVFDOHV��8*33��\�VHUD�HO�PHFDQLVPR�SUHIHUHQWH�GH�QRWLlFDFLRQ�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�$UW�����GHO�'HFUHWR����GH������

$57,&8/2�������',5(&&,21�352&(6$/��/DV�GHFLVLRQHV�R�DFWRV�DGPLQLVWUDWLYRV�SURIHULGRV�GHQWUR�GH�XQ�SURFHVR�GH�GHWHUPLQDFLRQ�\�GLVFXVLRQ
GHO�WULEXWR��SXHGHQ�VHU�QRWLlFDGRV�GH�PDQHUD�lVLFD�R�HOHFWURQLFD�D�OD�GLUHFFLRQ�SURFHVDO�TXH�HO�FRQWULEX\HQWH�UHVSRQVDEOH��DJHQWH�UHWHQHGRU
R�GHFODUDQWH�VH"DOHQ�H[SUHVDPHQWH�

/D�QRWLlFDFLRQ�D�OD�GLUHFFLRQ�SURFHVDO�HOHFWURQLFD�VH�DSOLFDUD�GH�PDQHUD�SUHIHUHQWH�XQD�YH]�VHD�LPSOHPHQWDGD�SRU�SDUWH�GH�OD�'LUHFFLRQ�GH
,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�f�',$1�

�0RGLlFDGR�SRU�HO�$UW�����GHO�'HFUHWR������GH������

$57,&8/2�������)250$6�'(�127,),&$&,21�'(�/$6�$&78$&,21(6�'(�/$�$'0,1,675$&,21�'(�,038(6726��/RV�UHTXHULPLHQWRV��DXWRV�TXH
RUGHQHQ�LQVSHFFLRQHV�R�YHULlFDFLRQHV�WULEXWDULDV��HPSOD]DPLHQWRV��FLWDFLRQHV��UHVROXFLRQHV�HQ�TXH�VH�LPSRQJDQ�VDQFLRQHV��OLTXLGDFLRQHV
RlFLDOHV�\�GHPDV�DFWXDFLRQHV�DGPLQLVWUDWLYDV��GHEHQ�QRWLlFDUVH�GH�PDQHUD�HOHFWURQLFD��SHUVRQDOPHQWH�R�D�WUDYHV�GH�OD�UHG�RlFLDO�GH
FRUUHRV�R�GH�FXDOTXLHU�VHUYLFLR�GH�PHQVDMHULD�HVSHFLDOL]DGD�GHELGDPHQWH�DXWRUL]DGD�SRU�OD�DXWRULGDG�FRPSHWHQWH�

/DV�SURYLGHQFLDV�TXH�GHFLGDQ�UHFXUVRV�VH�QRWLlFDUDQ�SHUVRQDOPHQWH��R�SRU�HGLFWR�VL�HO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R
GHFODUDQWH��QR�FRPSDUHFLHUH�GHQWUR�GHO�WHUPLQR�GH�ORV�GLH]������GLDV�VLJXLHQWHV��FRQWDGRV�D�SDUWLU�GHO�GLD�VLJXLHQWH�GH�OD�IHFKD�GH
LQWURGXFFLRQ�DO�FRUUHR�GHO�DYLVR�GH�FLWDFLRQ��(Q�HVWH�HYHQWR�WDPELHQ�SURFHGH�OD�QRWLlFDFLRQ�HOHFWURQLFD�

�,QFLVR����PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

(O�HGLFWR�GH�TXH�WUDWD�HO�LQFLVR�DQWHULRU�VH�lMDUD�HQ�OXJDU�SXEOLFR�GHO�GHVSDFKR�UHVSHFWLYR�SRU�HO�WHUPLQR�GH�GLH]������GLDV�\�GHEHUD�FRQWHQHU
OD�SDUWH�UHVROXWLYD�GHO�UHVSHFWLYR�DFWR�DGPLQLVWUDWLYR�

�,QFLVR����PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

3$5$*5$)2�����/D�QRWLlFDFLRQ�SRU�FRUUHR�GH�ODV�DFWXDFLRQHV�GH�OD�DGPLQLVWUDFLRQ��HQ�PDWHULD�WULEXWDULD��DGXDQHUD�R�FDPELDULD�VH�SUDFWLFDUD
PHGLDQWH�HQWUHJD�GH�XQD�FRSLD�GHO�DFWR�FRUUHVSRQGLHQWH�HQ�OD�XOWLPD�GLUHFFLRQ�LQIRUPDGD�SRU�HO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH
UHWHQHGRU�R�GHFODUDQWH�HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR���587��(Q�HVWRV�HYHQWRV�WDPELHQ�SURFHGHUD�OD�QRWLlFDFLRQ�HOHFWURQLFD�

&XDQGR�HO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R�GHFODUDQWH��QR�KXELHUH�LQIRUPDGR�XQD�GLUHFFLRQ�D�OD�DGPLQLVWUDFLRQ�WULEXWDULD��OD
DFWXDFLRQ�DGPLQLVWUDWLYD�FRUUHVSRQGLHQWH�VH�SRGUD�QRWLlFDU�D�OD�TXH�HVWDEOH]FD�OD�DGPLQLVWUDFLRQ�PHGLDQWH�YHULlFDFLRQ�GLUHFWD�R�PHGLDQWH
OD�XWLOL]DFLRQ�GH�JXLDV�WHOHIRQLFDV��GLUHFWRULRV�\�HQ�JHQHUDO�GH�LQIRUPDFLRQ�RlFLDO��FRPHUFLDO�R�EDQFDULD�

&XDQGR�QR�KD\D�VLGR�SRVLEOH�HVWDEOHFHU�OD�GLUHFFLRQ�GHO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R�GHFODUDQWH��SRU�QLQJXQR�GH�ORV
PHGLRV�VH"DODGRV��ORV�DFWRV�GH�OD�DGPLQLVWUDFLRQ�OH�VHUDQ�QRWLlFDGRV�SRU�PHGLR�GH�SXEOLFDFLRQ�HQ�XQ�SHULRGLFR�GH�FLUFXODFLRQ�QDFLRQDO�
&XDQGR�OD�QRWLlFDFLRQ�VH�HIHFWXH�D�XQD�GLUHFFLRQ�GLVWLQWD�D�OD�LQIRUPDGD�HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR��587��KDEUD�OXJDU�D�FRUUHJLU�HO�HUURU
GHQWUR�GHO�WHUPLQR�SUHYLVWR�SDUD�OD�QRWLlFDFLRQ�GHO�DFWR�

3$5$*5$)2�����&XDQGR�GXUDQWH�ORV�SURFHVRV�TXH�VH�DGHODQWHQ�DQWH�OD�DGPLQLVWUDFLRQ�WULEXWDULD�HO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH
UHWHQHGRU�R�GHFODUDQWH��DFWXH�D�WUDYHV�GH�DSRGHUDGR��OD�QRWLlFDFLRQ�VH�VXUWLUD�D�OD�GLUHFFLRQ�GH�FRUUHR�lVLFR��R�HOHFWURQLFR�TXH�GLFKR
DSRGHUDGR�WHQJD�UHJLVWUDGR�HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR��587��

�3$5$*5$)2�����PRGLlFDGR�SRU�HO�$UW�����GHO�'HFUHWR�/H\������GH������

3$5$*5$)2�����/DV�DFWXDFLRQHV�\�QRWLlFDFLRQHV�TXH�VH�UHDOLFHQ�D�WUDYHV�GH�ORV�VHUYLFLRV�LQIRUPDWLFRV�HOHFWURQLFRV�GH�OD�'LUHFFLRQ�GH
,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�FRPR�FHUWLlFDGRUD�GLJLWDO�FHUUDGD�VHUDQ�JUDWXLWRV��HQ�ORV�WHUPLQRV�GH�OD�/H\�����GH������\�VXV
GLVSRVLFLRQHV�UHJODPHQWDULDV�

3$5$*5$)2�����7RGRV�ORV�DFWRV�DGPLQLVWUDWLYRV�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR��LQFOXLGRV�ORV�TXH�VH�SURlHUDQ�HQ�HO�SURFHVR�GH�FREUR
FRDFWLYR��VH�SRGUDQ�QRWLlFDU�GH�PDQHUD�HOHFWURQLFD��VLHPSUH�\�FXDQGR�HO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R�GHFODUDQWH�KD\D
LQIRUPDGR�XQ�FRUUHR�HOHFWURQLFR�HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR��587���FRQ�OR�TXH�VH�HQWLHQGH�KDEHU�PDQLIHVWDGR�GH�IRUPD�H[SUHVD�VX
YROXQWDG�GH�VHU�QRWLlFDGR�HOHFWURQLFDPHQWH��3DUD�HVWRV�HIHFWRV��OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��GHEHUD
LPSOHPHQWDU�ORV�PHFDQLVPRV�FRUUHVSRQGLHQWHV�HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR��587��\�KDELOLWDUD�XQD�FDVLOOD�DGLFLRQDO�SDUD�TXH�HO
FRQWULEX\HQWH�SXHGD�LQFOXLU�OD�GLUHFFLRQ�GH�FRUUHR�HOHFWURQLFR�GH�VX�DSRGHUDGR�R�VXV�DSRGHUDGRV��FDVR�HQ�HO�FXDO�VH�HQYLDUD�XQD�FRSLD�GHO
DFWR�D�GLFKD�GLUHFFLRQ�GH�FRUUHR�HOHFWURQLFR�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

3$5$*5$)2�����/R�GLVSXHVWR�HQ�HVWH�DUWLFXOR�DSOLFD�SDUD�OD�QRWLlFDFLRQ�GH�ORV�DFWRV�DGPLQLVWUDWLYRV�H[SHGLGRV�SRU�OD�8QLGDG�GH�*HVWLRQ
3HQVLRQDO�\�3DUDlVFDOHV��8*33��

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH�������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

$57,&8/2�������/$�127,),&$&,21�325�&255(2��1RWLlFDFLRQ�SRU�FRUUHR�VH�SUDFWLFDUD�PHGLDQWH�HQYLR�GH�XQD�FRSLD�GHO�DFWR�FRUUHVSRQGLHQWH
D�OD�GLUHFFLRQ�LQIRUPDGD�SRU�HO�FRQWULEX\HQWH�\�VH�HQWHQGHUD�LQIRUPDGD�HQ�OD�IHFKD�GH�LQWURGXFFLRQ�DO�FRUUHR�

�7H[WR�VXEUD\DGR�'HFODUDGR�,1(;(48,%/(�SRU�OD�&RUWH�&RQVWLWXFLRQDO�PHGLDQWH�6HQWHQFLD�&����GH������

�'HURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������127,),&$&,21�(/(&7521,&$��(V�OD�IRUPD�GH�QRWLlFDFLRQ�TXH�VH�VXUWH�GH�PDQHUD�HOHFWURQLFD�D�WUDYHV�GH�OD�FXDO�OD
'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��SRQH�HQ�FRQRFLPLHQWR�GH�ORV�DGPLQLVWUDGRV�ORV�DFWRV�DGPLQLVWUDWLYRV�GH�TXH�WUDWD�HO
DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��LQFOXLGRV�ORV�TXH�VH�SURlHUDQ�HQ�HO�SURFHVR�GH�FREUR�

8QD�YH]�HO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R�GHFODUDQWH�LQIRUPH�OD�GLUHFFLRQ�HOHFWURQLFD�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\
$GXDQDV�1DFLRQDOHV��',$1��HQ�ORV�WHUPLQRV�SUHYLVWRV�HQ�ORV�DUWLFXORV�����\�����GHO�(VWDWXWR�7ULEXWDULR��WRGRV�ORV�DFWRV�DGPLQLVWUDWLYRV
SURIHULGRV�FRQ�SRVWHULRULGDG�D�HVH�PRPHQWR��LQGHSHQGLHQWHPHQWH�GH�OD�HWDSD�DGPLQLVWUDWLYD�HQ�OD�TXH�VH�HQFXHQWUH�HO�SURFHVR��VHUDQ
QRWLlFDGRV�D�HVD�GLUHFFLRQ�KDVWD�TXH�VH�LQIRUPH�GH�PDQHUD�H[SUHVD�HO�FDPELR�GH�GLUHFFLRQ�

/D�QRWLlFDFLRQ�HOHFWURQLFD�VH�HQWHQGHUD�VXUWLGD�SDUD�WRGRV�ORV�HIHFWRV�OHJDOHV��HQ�OD�IHFKD�GHO�HQYLR�GHO�DFWR�DGPLQLVWUDWLYR�HQ�HO�FRUUHR
HOHFWURQLFR�DXWRUL]DGR��QR�REVWDQWH��ORV�WHUPLQRV�OHJDOHV�SDUD�HO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU��GHFODUDQWH�R�VX�DSRGHUDGR
SDUD�UHVSRQGHU�R�LPSXJQDU�HQ�VHGH�DGPLQLVWUDWLYD��FRPHQ]DUDQ�D�FRUUHU�WUDQVFXUULGRV�FLQFR�����GLDV�D�SDUWLU�GH�OD�HQWUHJD�GHO�FRUUHR
HOHFWURQLFR�

&XDQGR�ODV�SHUVRQDV�LQGLFDGDV�DQWHULRUPHQWH�QR�SXHGDQ�DFFHGHU�DO�FRQWHQLGR�GHO�DFWR�DGPLQLVWUDWLYR�SRU�UD]RQHV�WHFQRORJLFDV��GHEHUDQ
LQIRUPDUOR�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��GHQWUR�GH�ORV�WUHV�����GLDV�VLJXLHQWHV�D�VX�HQWUHJD��SDUD�TXH�OD
'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��HQYLH�QXHYDPHQWH�\�SRU�XQD�VROD�YH]��HO�DFWR�DGPLQLVWUDWLYR�D�WUDYHV�GH�FRUUHR
HOHFWURQLFR��HQ�WRGR�FDVR��OD�QRWLlFDFLRQ�GHO�DFWR�DGPLQLVWUDWLYR�VH�HQWLHQGH�VXUWLGD�SRU�OD�$GPLQLVWUDFLRQ�HQ�OD�IHFKD�GH�HQYLR�GHO�SULPHU
FRUUHR�HOHFWURQLFR��VLQ�SHUMXLFLR�GH�TXH�ORV�WHUPLQRV�SDUD�HO�DGPLQLVWUDGR�FRPLHQFHQ�D�FRUUHU�WUDQVFXUULGRV�FLQFR�����GLDV�D�SDUWLU�GH�OD�IHFKD
HQ�TXH�HO�DFWR�VHD�HIHFWLYDPHQWH�HQWUHJDGR�

&XDQGR�QR�VHD�SRVLEOH�OD�QRWLlFDFLRQ�GHO�DFWR�DGPLQLVWUDWLYR�HQ�IRUPD�HOHFWURQLFD��ELHQ�VHD�SRU�LPSRVLELOLGDG�WHFQLFD�DWULEXLEOH�D�OD
$GPLQLVWUDFLRQ�7ULEXWDULD�R�SRU�FDXVDV�DWULEXLEOHV�DO�FRQWULEX\HQWH��HVWD�VH�VXUWLUD�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWLFXORV�����\
����GHO�(VWDWXWR�7ULEXWDULR�

&XDQGR�ORV�DFWRV�DGPLQLVWUDWLYRV�HQYLDGRV�SRU�FRUUHR�HOHFWURQLFR�QR�SXHGDQ�QRWLlFDUVH�SRU�FDXVDV�DWULEXLEOHV�DO�FRQWULEX\HQWH�
UHVSRQVDEOH��DJHQWH�UHWHQHGRU��GHFODUDQWH�R�VX�DSRGHUDGR��HQ�OD�GLUHFFLRQ�HOHFWURQLFD�DXWRUL]DGD��HVWD�VH�VXUWLUD�GH�FRQIRUPLGDG�FRQ�OR
HVWDEOHFLGR�HQ�ORV�DUWLFXORV�����\�����GHO�(VWDWXWR�7ULEXWDULR��(Q�HVWH�FDVR��OD�QRWLlFDFLRQ�VH�HQWHQGHUD�VXUWLGD�SDUD�HIHFWRV�GH�ORV�WHUPLQRV
GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1���HQ�OD�IHFKD�GHO�SULPHU�HQYLR�GHO�DFWR�DGPLQLVWUDWLYR�DO�FRUUHR�HOHFWURQLFR
DXWRUL]DGR�\�SDUD�HO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU��GHFODUDQWH�R�VX�DSRGHUDGR��HO�WHUPLQR�OHJDO�SDUD�UHVSRQGHU�R�LPSXJQDU�
HPSH]DUD�D�FRQWDUVH�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�HO�DFWR�VHD�HIHFWLYDPHQWH�QRWLlFDGR�

3$5$*5$)2����/R�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWLFXOR�DSOLFD�SDUD�OD�QRWLlFDFLRQ�GH�ORV�DFWRV�DGPLQLVWUDWLYRV�H[SHGLGRV�SRU�OD�8QLGDG�GH
*HVWLRQ�3HQVLRQDO�\�3DUDlVFDOHV��8*33��

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������&255(&&,21�'(�$&78$&,21(6�(19,$'$6�$�',5(&&,21�(55$'$��&XDQGR�OD�OLTXLGDFLRQ�GH�LPSXHVWRV�VH�KXELHUH�HQYLDGR�D
XQD�GLUHFFLRQ�GLVWLQWD�GH�OD�UHJLVWUDGD�R�GH�OD�SRVWHULRUPHQWH�LQIRUPDGD�SRU�HO�FRQWULEX\HQWH�KDEUD�OXJDU�D�FRUUHJLU�HO�HUURU�HQ�FXDOTXLHU
WLHPSR�HQYLDQGROD�D�OD�GLUHFFLRQ�FRUUHFWD�

(Q�HVWH�XOWLPR�FDVR��ORV�WHUPLQRV�OHJDOHV�VROR�FRPHQ]DUDQ�D�FRUUHU�D�SDUWLU�GH�OD�QRWLlFDFLRQ�KHFKD�HQ�GHELGD�IRUPD�

/D�PLVPD�UHJOD�VH�DSOLFDUD�HQ�OR�UHODWLYR�DO�HQYLR�GH�FLWDFLRQHV��UHTXHULPLHQWRV�\�RWURV�FRPXQLFDGRV�

$57,&8/2�������127,),&$&,21(6�'(98(/7$6�325�(/�&255(2��/RV�DFWRV�DGPLQLVWUDWLYRV�HQYLDGRV�SRU�FRUUHR��TXH�SRU�FXDOTXLHU�UD]RQ�VHDQ
GHYXHOWRV��VHUDQ�QRWLlFDGRV�PHGLDQWH�DYLVR��FRQ�WUDQVFULSFLRQ�GH�OD�SDUWH�UHVROXWLYD�GHO�DFWR�DGPLQLVWUDWLYR��HQ�HO�SRUWDO�ZHE�GH�OD�',$1�TXH
LQFOX\D�PHFDQLVPRV�GH�EXVTXHGD�SRU�QXPHUR�LGHQWLlFDFLRQ�SHUVRQDO�\��HQ�WRGR�FDVR��HQ�XQ�OXJDU�GH�DFFHVR�DO�SXEOLFR�GH�OD�PLVPD�HQWLGDG�
/D�QRWLlFDFLRQ�VH�HQWHQGHUD�VXUWLGD�SDUD�HIHFWRV�GH�ORV�WHUPLQRV�GH�OD�DGPLQLVWUDFLRQ��HQ�OD�SULPHUD�IHFKD�GH�LQWURGXFFLRQ�DO�FRUUHR��SHUR
SDUD�HO�FRQWULEX\HQWH��HO�WHUPLQR�SDUD�UHVSRQGHU�R�LPSXJQDU�VH�FRQWDUD�GHVGH�HO�GLD�KDELO�VLJXLHQWH�D�OD�SXEOLFDFLRQ�GHO�DYLVR�HQ�HO�SRUWDO�R
GH�OD�FRUUHFFLRQ�GH�OD�QRWLlFDFLRQ��/R�DQWHULRU�QR�VH�DSOLFDUD�FXDQGR�OD�GHYROXFLRQ�VH�SURGX]FD�SRU�QRWLlFDFLRQ�D�XQD�GLUHFFLRQ�GLVWLQWD�D�OD
LQIRUPDGD�HQ�HO�587��HQ�FX\R�FDVR�VH�GHEHUD�QRWLlFDU�D�OD�GLUHFFLRQ�FRUUHFWD�GHQWUR�GHO�WHUPLQR�OHJDO��

�9HU�VHQWHQFLD�&�����GH������GH�OD�&RUWH�&RQVWLWXFLRQDO�

�0RGLlFDGR�SRU�HO�$UW�����GHO�'HFUHWR����GH������

$57,&8/2�������127,),&$&,21�3(5621$/��/D�QRWLlFDFLRQ�SHUVRQDO�VH�SUDFWLFDUD�SRU�IXQFLRQDULR�GH�OD�$GPLQLVWUDFLRQ��HQ�HO�GRPLFLOLR�GHO
LQWHUHVDGR��R�HQ�OD�RlFLQD�GH�LPSXHVWRV�UHVSHFWLYD��HQ�HVWH�XOWLPR�FDVR��FXDQGR�TXLHQ�GHED�QRWLlFDUVH�VH�SUHVHQWH�D�UHFLELUOD
YROXQWDULDPHQWH��R�VH�KXELHUH�VROLFLWDGR�VX�FRPSDUHFHQFLD�PHGLDQWH�FLWDFLRQ�

(O�IXQFLRQDULR�HQFDUJDGR�GH�KDFHU�OD�QRWLlFDFLRQ�SRQGUD�HQ�FRQRFLPLHQWR�GHO�LQWHUHVDGR�OD�SURYLGHQFLD�UHVSHFWLYD��HQWUHJDQGROH�XQ
HMHPSODU��$�FRQWLQXDFLRQ�GH�GLFKD�SURYLGHQFLD��VH�KDUD�FRQVWDU�OD�IHFKD�GH�OD�UHVSHFWLYD�HQWUHJD�

$57,&8/2�������&2167$1&,$�'(�/26�5(&85626��(Q�HO�DFWR�GH�QRWLlFDFLRQ�GH�ODV�SURYLGHQFLDV�VH�GHMDUD�FRQVWDQFLD�GH�ORV�UHFXUVRV�TXH



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

SURFHGHQ�FRQWUD�HO�FRUUHVSRQGLHQWH�DFWR�DGPLQLVWUDWLYR�

'(%(5(6�<�2%/,*$&,21(6�)250$/(6

&$3,78/2�,

1250$6�&2081(6�

$57,&8/2�������2%/,*$'26�$�&803/,5�/26�'(%(5(6�)250$/(6��/RV�FRQWULEX\HQWHV�R�UHVSRQVDEOHV�GLUHFWRV�GHO�SDJR�GHO�WULEXWR�GHEHUDQ
FXPSOLU�ORV�GHEHUHV�IRUPDOHV�VH"DODGRV�HQ�OD�OH\�R�HQ�HO�UHJODPHQWR��SHUVRQDOPHQWH�R�SRU�PHGLR�GH�VXV�UHSUHVHQWDQWHV��\�D�IDOWD�GH�HVWRV�
SRU�HO�DGPLQLVWUDGRU�GHO�UHVSHFWLYR�SDWULPRQLR�

$57,&8/2�������5(35(6(17$17(6�48(�'(%(1�&803/,5�'(%(5(6�)250$/(6��'HEHQ�FXPSOLU�ORV�GHEHUHV�IRUPDOHV�GH�VXV�UHSUHVHQWDGRV�
VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�RWUDV�QRUPDV�

D��/RV�SDGUHV�SRU�VXV�KLMRV�PHQRUHV��HQ�ORV�FDVRV�HQ�TXH�HO�LPSXHVWR�GHEH�OLTXLGDUVH�GLUHFWDPHQWH�D�ORV�PHQRUHV�
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GH�XQRV�\�RWURV��HO�FXUDGRU�GH�OD�KHUHQFLD�\DFHQWH�

H��/RV�DGPLQLVWUDGRUHV�SULYDGRV�R�MXGLFLDOHV��SRU�ODV�FRPXQLGDGHV�TXH�DGPLQLVWUDQ��D�IDOWD�GH�DTXHOORV��ORV�FRPXQHURV�TXH�KD\DQ�WRPDGR
SDUWH�HQ�OD�DGPLQLVWUDFLRQ�GH�ORV�ELHQHV�FRPXQHV�

I��/RV�GRQDWDULRV�R�DVLJQDWDULRV�SRU�ODV�UHVSHFWLYDV�GRQDFLRQHV�R�DVLJQDFLRQHV�PRGDOHV�
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�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2���������35(6(17$&,21�(/(&7521,&$�'(�'(&/$5$&,21(6��6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��HO
'LUHFWRU�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��PHGLDQWH�UHVROXFLRQ��VH"DODUD�ORV�FRQWULEX\HQWHV��UHVSRQVDEOHV�R�DJHQWHV�UHWHQHGRUHV
REOLJDGRV�D�FXPSOLU�FRQ�OD�SUHVHQWDFLRQ�GH�ODV�GHFODUDFLRQHV�\�SDJRV�WULEXWDULRV�D�WUDYHV�GH�PHGLRV�HOHFWURQLFRV��HQ�ODV�FRQGLFLRQHV�\�FRQ
ODV�VHJXULGDGHV�TXH�HVWDEOH]FD�HO�UHJODPHQWR��/DV�GHFODUDFLRQHV�WULEXWDULDV��SUHVHQWDGDV�SRU�XQ�PHGLR�GLIHUHQWH��SRU�SDUWH�GHO�REOLJDGR�D
XWLOL]DU�HO�VLVWHPD�HOHFWURQLFR��VH�WHQGUDQ�FRPR�QR�SUHVHQWDGDV�

�,QFLVR�PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

&XDQGR�SRU�LQFRQYHQLHQWHV�WHFQLFRV�QR�KD\D�GLVSRQLELOLGDG�GH�ORV�VHUYLFLRV�LQIRUPDWLFRV�HOHFWURQLFRV�R�VH�SUHVHQWHQ�VLWXDFLRQHV�GH�IXHU]D
PD\RU�TXH�OH�LPSLGDQ�DO�FRQWULEX\HQWH�FXPSOLU�GHQWUR�GHO�YHQFLPLHQWR�GHO�SOD]R�lMDGR�SDUD�GHFODUDU�FRQ�OD�SUHVHQWDFLRQ�GH�OD�GHFODUDFLRQ
HQ�IRUPD�YLUWXDO��QR�VH�DSOLFDUD�OD�VDQFLRQ�GH�H[WHPSRUDQHLGDG�HVWDEOHFLGD�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��VLHPSUH�\�FXDQGR�OD
GHFODUDFLRQ�YLUWXDO�VH�SUHVHQWH�D�PDV�WDUGDU�DO�GLD�VLJXLHQWH�D�DTXHO�HQ�TXH�ORV�VHUYLFLRV�LQIRUPDWLFRV�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\
$GXDQDV�1DFLRQDOHV�VH�KD\DQ�UHVWDEOHFLGR�R�OD�VLWXDFLRQ�GH�IXHU]D�PD\RU�VH�KD\D�VXSHUDGR��(Q�HVWH�XOWLPR�HYHQWR��HO�GHFODUDQWH�GHEHUD
UHPLWLU�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�SUXHED�GH�ORV�KHFKRV�FRQVWLWXWLYRV�GH�OD�IXHU]D�PD\RU�

�,QFLVR�DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

&XDQGR�VH�DGRSWHQ�GLFKRV�PHGLRV��HO�FXPSOLPLHQWR�GH�OD�REOLJDFLRQ�GH�GHFODUDU�QR�UHTXHULUD�SDUD�VX�YDOLGH]�GH�OD�lUPD�DXWRJUDID�GHO
GRFXPHQWR�

3$5$*5$)2����/DV�XQLYHUVLGDGHV�SXEOLFDV�FRORPELDQDV�SURYHHUDQ�ORV�VHUYLFLRV�GH�SDJLQDV�ZHE�LQWHJUDGRUDV�GHVDUUROODGRV�\�DGPLQLVWUDGRV
SRU�ODV�PLVPDV��SDUD�IDFLOLWDU�HO�SDJR�HOHFWURQLFR�GH�REOLJDFLRQHV�H[LJLEOHV�SRU�ODV�(QWLGDGHV�3XEOLFDV�D�ORV�XVXDULRV�UHVSRQVDEOHV�GH�
,PSXHVWRV��WDVDV��FRQWULEXFLRQHV��PXOWDV�\�WRGRV�ORV�FRQFHSWRV�TXH�SXHGDQ�VHU�JHQHUDGRUHV�GH�PRUD�HQ�HO�SDJR��(O�VHUYLFLR�OR�SDJDUD�HO
XVXDULR�

3DUD�SUHVWDU�HVWRV�VHUYLFLRV�ODV�XQLYHUVLGDGHV�GHEHQ�SRVHHU�FHUWLlFDFLRQ�GH�FDOLGDG�LQWHUQDFLRQDO�PLQLPR�,62�����������HQ�GHVDUUROOR�GH
VRIWZDUH�\�TXH�DGLFLRQDOPHQWH�WHQJDQ�FDOLlFDFLRQ�GH�ULHVJR�HQ�VROLGH]�\�HVWDELOLGDG�lQDQFLHUD�H[SHGLGDV�SRU�FHUWLlFDGRUDV�DYDODGDV�SRU�OD
6XSHULQWHQGHQFLD�)LQDQFLHUD�FRQ�FDOLlFDFLRQ�LJXDO�R�VXSHULRU�D�$��

(VWH�DFFHVR�GHEHUD�UHDOL]DUVH�PHGLDQWH�SURWRFROR�GH�FRPXQLFDFLRQHV�GHVDUUROODGR�\�SXEOLFDGR�SRU�HO�JRELHUQR�QDFLRQDO�HQ�SHULRGR�QR
VXSHULRU�D�VHLV�����PHVHV�TXH�SHUPLWD�HVWDQGDUL]DU�OD�WUDQVPLVLRQ�GH�OD�LQIRUPDFLRQ�HQWUH�ORV�HQWHV�JHQHUDGRUHV�\�ODV�8QLYHUVLGDGHV
3XEOLFDV��/DV�(QWLGDGHV�3XEOLFDV�WHQGUDQ�XQ�WHUPLQR�PD[LPR�GH�XQ�����D"R�SDUD�DGRSWDU�H�LPSOHPHQWDU�HO�SURWRFROR�PHQFLRQDGR��

�3$5$*5$)2����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������'(&/$5$&,21(6�48(�6(�7,(1(1�325�12�35(6(17$'$6��1R�VH�HQWHQGHUD�FXPSOLGR�HO�GHEHU�GH�SUHVHQWDU�OD�GHFODUDFLRQ
WULEXWDULD��HQ�ORV�VLJXLHQWHV�FDVRV�

�D��&XDQGR�OD�GHFODUDFLRQ�QR�VH�SUHVHQWH�HQ�ORV�OXJDUHV�VH"DODGRV�SDUD�WDO�HIHFWR�

�/LWHUDO�D��&21',&,21$/0(17(�H[HTXLEOH�SRU�OD�&RUWH�&RQVWLWXFLRQDO�PHGLDQWH�6HQWHQFLD�&��������GHO������

�E��&XDQGR�QR�VH�VXPLQLVWUH�OD�LGHQWLlFDFLRQ�GHO�GHFODUDQWH��R�VH�KDJD�HQ�IRUPD�HTXLYRFDGD�

�F��&XDQGR�QR�FRQWHQJD�ORV�IDFWRUHV�QHFHVDULRV�SDUD�LGHQWLlFDU�ODV�EDVHV�JUDYDEOHV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�G��&XDQGR�QR�VH�SUHVHQWH�lUPDGD�SRU�TXLHQ�GHED�FXPSOLU�HO�GHEHU�IRUPDO�GH�GHFODUDU��R�FXDQGR�VH�RPLWD�OD�lUPD�GHO�FRQWDGRU�SXEOLFR�R
UHYLVRU�lVFDO�H[LVWLHQGR�OD�REOLJDFLRQ�OHJDO�

�/LWHUDO�G��&21',&,21$/0(17(�H[HTXLEOH�SRU�OD�&RUWH�&RQVWLWXFLRQDO�PHGLDQWH�6HQWHQFLD�&��������GHO������

�H���/LWHUDO�GHURJDGR�SRU�HO�DUWLFXOR����GH�OD�/H\������GH������

3$5$*5$)2��1R�VH�FRQlJXUDUD�OD�FDXVDO�SUHYLVWD�HQ�HO�OLWHUDO�H��GHO�SUHVHQWH�DUWLFXOR��FXDQGR�OD�GHFODUDFLRQ�GH�UHWHQFLRQ�HQ�OD�IXHQWH�VH
SUHVHQWH�VLQ�SDJR�SRU�SDUWH�GH�XQ�DJHQWH�UHWHQHGRU�TXH�VHD�WLWXODU�GH�XQ�VDOGR�D�IDYRU�VXVFHSWLEOH�GH�FRPSHQVDU�FRQ�HO�VDOGR�D�SDJDU�GH�OD
UHVSHFWLYD�GHFODUDFLRQ�GH�UHWHQFLRQ�HQ�OD�IXHQWH��3DUD�WDO�HIHFWR�HO�VDOGR�D�IDYRU�GHEH�KDEHUVH�JHQHUDGR�DQWHV�GH�OD�SUHVHQWDFLRQ�GH�OD
GHFODUDFLRQ�GH�UHWHQFLRQ�HQ�OD�IXHQWH��SRU�XQ�YDORU�LJXDO�R�VXSHULRU�DO�VDOGR�D�SDJDU�GHWHUPLQDGR�HQ�GLFKD�GHFODUDFLRQ�

(O�DJHQWH�UHWHQHGRU�GHEHUD�VROLFLWDU�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�OD�FRPSHQVDFLRQ�GHO�VDOGR�D�IDYRU�FRQ�HO�VDOGR�D
SDJDU�GHWHUPLQDGR�HQ�OD�GHFODUDFLRQ�GH�UHWHQFLRQ��GHQWUR�GH�ORV�VHLV�����PHVHV�VLJXLHQWHV�D�OD�SUHVHQWDFLRQ�GH�OD�UHVSHFWLYD�GHFODUDFLRQ�GH
UHWHQFLRQ�HQ�OD�IXHQWH�

&XDQGR�HO�DJHQWH�UHWHQHGRU�QR�VROLFLWH�OD�FRPSHQVDFLRQ�GHO�VDOGR�D�IDYRU�RSRUWXQDPHQWH�R�FXDQGR�OD�VROLFLWXG�VHD�UHFKD]DGD��OD�GHFODUDFLRQ
GH�UHWHQFLRQ�HQ�OD�IXHQWH�SUHVHQWDGD�VLQ�SDJR�VH�WHQGUD�FRPR�QR�SUHVHQWDGD�

�3$5$*5$)2����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������,1(),&$&,$�'(�/$6�'(&/$5$&,21(6�'(�5(7(1&,21�(1�/$�)8(17(�35(6(17$'$6�6,1�3$*2�727$/��/DV�GHFODUDFLRQHV�GH
UHWHQFLRQ�HQ�OD�IXHQWH�SUHVHQWDGDV�VLQ�SDJR�WRWDO�QR�SURGXFLUDQ�HIHFWR�OHJDO�DOJXQR��VLQ�QHFHVLGDG�GH�DFWR�DGPLQLVWUDWLYR�TXH�DVL�OR�GHFODUH�

/R�VH"DODGR�HQ�HO�LQFLVR�DQWHULRU�QR�VH�DSOLFDUD�FXDQGR�OD�GHFODUDFLRQ�GH�UHWHQFLRQ�HQ�OD�IXHQWH�VH�SUHVHQWH�VLQ�SDJR�SRU�SDUWH�GH�XQ�DJHQWH
UHWHQHGRU�TXH�VHD�WLWXODU�GH�XQ�VDOGR�D�IDYRU�LJXDO�R�VXSHULRU�D�GRV�YHFHV�HO�YDORU�GH�OD�UHWHQFLRQ�D�FDUJR��VXVFHSWLEOH�GH�FRPSHQVDU�FRQ�HO
VDOGR�D�SDJDU�GH�OD�UHVSHFWLYD�GHFODUDFLRQ�GH�UHWHQFLRQ�HQ�OD�IXHQWH��3DUD�WDO�HIHFWR�HO�VDOGR�D�IDYRU�GHEH�KDEHUVH�JHQHUDGR�DQWHV�GH�OD
SUHVHQWDFLRQ�GH�OD�GHFODUDFLRQ�GH�UHWHQFLRQ�HQ�OD�IXHQWH�SRU�XQ�YDORU�LJXDO�R�VXSHULRU�DO�VDOGR�D�SDJDU�GHWHUPLQDGR�HQ�GLFKD�GHFODUDFLRQ�

�,QFLVR�PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

(O�DJHQWH�UHWHQHGRU�GHEHUD�VROLFLWDU�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�OD�FRPSHQVDFLRQ�GHO�VDOGR�D�IDYRU�FRQ�HO�VDOGR�D
SDJDU�GHWHUPLQDGR�HQ�OD�GHFODUDFLRQ�GH�UHWHQFLRQ��GHQWUR�GH�ORV�VHLV�PHVHV�����VLJXLHQWHV�D�OD�SUHVHQWDFLRQ�GH�OD�UHVSHFWLYD�GHFODUDFLRQ�GH
UHWHQFLRQ�HQ�OD�IXHQWH�

&XDQGR�HO�DJHQWH�UHWHQHGRU�QR�VROLFLWH�OD�FRPSHQVDFLRQ�GHO�VDOGR�D�IDYRU�RSRUWXQDPHQWH�R�FXDQGR�OD�VROLFLWXG�VHD�UHFKD]DGD�OD�GHFODUDFLRQ
GH�UHWHQFLRQ�HQ�OD�IXHQWH�SUHVHQWDGD�VLQ�SDJR�QR�SURGXFLUD�HIHFWR�OHJDO�DOJXQR��VLQ�QHFHVLGDG�GH�DFWR�DGPLQLVWUDWLYR�TXH�DVL�OR�GHFODUH�

/D�GHFODUDFLRQ�GH�UHWHQFLRQ�HQ�OD�IXHQWH�TXH�VH�KD\D�SUHVHQWDGR�VLQ�SDJR�WRWDO�DQWHV�GHO�YHQFLPLHQWR�GHO�SOD]R�SDUD�GHFODUDU�SURGXFLUD
HIHFWRV�OHJDOHV��VLHPSUH�\�FXDQGR�HO�SDJR�WRWDO�GH�OD�UHWHQFLRQ�VH�HIHFWXH�R�VH�KD\D�HIHFWXDGR�D�PDV�WDUGDU�GHQWUR�GH�ORV�GRV�����PHVHV
VLJXLHQWHV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GHO�YHQFLPLHQWR�GHO�SOD]R�SDUD�GHFODUDU��/R�DQWHULRU�VLQ�SHUMXLFLR�GH�OD�OLTXLGDFLRQ�GH�ORV�LQWHUHVHV
PRUDWRULRV�D�TXH�KD\D�OXJDU��(Q�WRGR�FDVR��PLHQWUDV�HO�FRQWULEX\HQWH�QR�SUHVHQWH�QXHYDPHQWH�OD�GHFODUDFLRQ�GH�UHWHQFLRQ�HQ�OD�IXHQWH�FRQ
HO�SDJR�UHVSHFWLYR��OD�GHFODUDFLRQ�LQLFLDOPHQWH�SUHVHQWDGD�VH�HQWLHQGH�FRPR�GRFXPHQWR�TXH�UHFRQRFH�XQD�REOLJDFLRQ�FODUD��H[SUHVD�\
H[LJLEOH�TXH�SRGUD�VHU�XWLOL]DGR�SRU�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�HQ�ORV�SURFHVRV�GH�FREUR�FRDFWLYR��DXQ�FXDQGR�HQ�HO�VLVWHPD�OD�GHFODUDFLRQ
WHQJD�XQD�PDUFD�GH�LQHlFD]�SDUD�HO�DJHQWH�UHWHQHGRU�EDMR�ORV�SUHVXSXHVWRV�HVWDEOHFLGRV�HQ�HVWH�DUWLFXOR�

�,QFLVR�PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

/DV�GHFODUDFLRQHV�GLOLJHQFLDGDV�D�WUDYHV�GH�ORV�VHUYLFLRV�LQIRUPDWLFRV�HOHFWURQLFRV�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�',$1�
TXH�QR�VH�SUHVHQWDURQ�DQWH�ODV�HQWLGDGHV�DXWRUL]DGDV�SDUD�UHFDXGDU��VH�WHQGUDQ�FRPR�SUHVHQWDGDV�VLHPSUH�TXH�KD\D�LQJUHVDGR�D�OD
DGPLQLVWUDFLRQ�WULEXWDULD�XQ�UHFLER�RlFLDO�GH�SDJR�DWULEXLEOH�D�ORV�FRQFHSWRV�\�SHULRGRV�JUDYDEOHV�FRQWHQLGRV�HQ�GLFKDV�GHFODUDFLRQHV�

�,QFLVR�DGLFLRQDGR�SRU�HO�$UW�����GHO�'HFUHWR����GH������

/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�',$1��SDUD�GDU�FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�SRU�HO�SUHVHQWH�DUWLFXOR��YHULlFDUD�TXH�HO
QXPHUR�DVLJQDGR�D�OD�GHFODUDFLRQ�GLOLJHQFLDGD�YLUWXDOPHQWH�FRUUHVSRQGD�DO�QXPHUR�GH�IRUPXODULR�TXH�VH�LQFOX\R�HQ�HO�UHFLER�RlFLDO�GH�SDJR�

�,QFLVR�DGLFLRQDGR�SRU�HO�$UW�����GHO�'HFUHWR����GH������

/R�DQWHULRU��VLQ�SHUMXLFLR�GH�OD�DSOLFDFLRQ�GH�ORV�OLWHUDOHV�E��\�F��\��VLF��GHO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�

�,QFLVR�DGLFLRQDGR�SRU�HO�$UW�����GHO�'HFUHWR����GH������

3$5$*5$)2�����/R�GLVSXHVWR�HQ�HO�LQFLVR�VH[WR�GHO�SUHVHQWH�DUWLFXOR�DSOLFDUD�XQLFDPHQWH�SDUD�ODV�GHFODUDFLRQHV�GHO�LPSXHVWR�VREUH�OD�UHQWD
GH�SHUVRQDV�QDWXUDOHV�TXH�KD\DQ�VLGR�GLOLJHQFLDGDV�YLUWXDOPHQWH��FRUUHVSRQGLHQWHV�D�ORV�D"RV�JUDYDEOHV������D������

�3$5$*5$)2�����PRGLlFDGR�SRU�HO�DUWLFXOR�����GH�OD�/H\������GH������

3$5$*5$)2�����/RV�HIHFWRV�GHO�SUHVHQWH�DUWLFXOR�QR�VRQ�DSOLFDEOHV�VL�HO�FRQWULEX\HQWH��UHVSRQVDEOH�R�DJHQWH�UHWHQHGRU�SUHVHQWR�GHFODUDFLRQ
SRU�PHGLR�OLWRJUDlFR�SDUD�HO�FRQFHSWR�\�SHULRGR�JUDYDEOH�FRUUHVSRQGLHQWH�D�OD�GHFODUDFLRQ�GLOLJHQFLDGD�YLUWXDOPHQWH�QR�SUHVHQWDGD�HQ�ORV
EDQFRV��'H�LJXDO�IRUPD��VL�ORV�YDORUHV�FRQVLJQDGRV�HQ�HO�UHFLER�RlFLDO�GH�SDJR�IXHURQ�GHYXHOWRV�R�FRPSHQVDGRV�SRU�VROLFLWXG�GHO
FRQWULEX\HQWH�R�UHVSRQVDEOH�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW�����GHO�'HFUHWR����GH������

3$5$*5$)2��75$16,725,2��'HURJDGR�SRU�HO�DUWLFXOR�����GH�OD�/H\������GH�������

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\������GH������

$57,&8/2�������()(&726�'(�/$�),50$�'(/�&217$'25��6LQ�SHUMXLFLR�GH�OD�IDFXOWDG�GH�lVFDOL]DFLRQ�H�LQYHVWLJDFLRQ�TXH�WLHQH�OD
$GPLQLVWUDFLRQ�GH�,PSXHVWRV�SDUD�DVHJXUDU�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�SRU�SDUWH�GH�ORV�FRQWULEX\HQWHV��UHVSRQVDEOHV�R�DJHQWHV
UHWHQHGRUHV��\�GH�OD�REOLJDFLRQ�GH�PDQWHQHUVH�D�GLVSRVLFLRQ�GH�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�ORV�GRFXPHQWRV��LQIRUPDFLRQHV�\�SUXHEDV
QHFHVDULRV�SDUD�YHULlFDU�OD�YHUDFLGDG�GH�ORV�GDWRV�GHFODUDGRV��DVL�FRPR�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�TXH�VREUH�FRQWDELOLGDG�H[LJHQ
ODV�QRUPDV�YLJHQWHV��OD�lUPD�GHO�FRQWDGRU�SXEOLFR�R�UHYLVRU�lVFDO�HQ�ODV�GHFODUDFLRQHV�WULEXWDULDV��FHUWLlFD�ORV�VLJXLHQWHV�KHFKRV�

����4XH�ORV�OLEURV�GH�FRQWDELOLGDG�VH�HQFXHQWUDQ�OOHYDGRV�HQ�GHELGD�IRUPD��GH�DFXHUGR�FRQ�ORV�SULQFLSLRV�GH�FRQWDELOLGDG�JHQHUDOPHQWH
DFHSWDGRV�\�FRQ�ODV�QRUPDV�YLJHQWHV�VREUH�OD�PDWHULD�

����4XH�ORV�OLEURV�GH�FRQWDELOLGDG�UHmHMDQ�UD]RQDEOHPHQWH�OD�VLWXDFLRQ�lQDQFLHUD�GH�OD�HPSUHVD�

����4XH�ODV�RSHUDFLRQHV�UHJLVWUDGDV�HQ�ORV�OLEURV�VH�VRPHWLHURQ�D�ODV�UHWHQFLRQHV�TXH�HVWDEOHFHQ�ODV�QRUPDV�YLJHQWHV��HQ�HO�FDVR�GH�OD
GHFODUDFLRQ�GH�UHWHQFLRQHV�

$57,&8/2�������'(&/$5$&,21(6�48(�12�5(48,(5(1�),50$�'(�&217$'25��/DV�GHFODUDFLRQHV�WULEXWDULDV�TXH�GHEDQ�SUHVHQWDU�OD�1DFLRQ�
ORV�GHSDUWDPHQWRV��LQWHQGHQFLDV��FRPLVDULDV��PXQLFLSLRV�\�HO�'LVWULWR�(VSHFLDO�GH�%RJRWD��QR�UHTXHULUDQ�GH�OD�lUPD�GH�FRQWDGRU�SXEOLFR�R
UHYLVRU�lVFDO�

5(6(59$�'(�/$6�'(&/$5$&,21(6�75,%87$5,$6�

$57,&8/2�������5(6(59$�'(�/$�'(&/$5$&,21��/D�LQIRUPDFLRQ�WULEXWDULD�UHVSHFWR�GH�ODV�EDVHV�JUDYDEOHV�\�OD�GHWHUPLQDFLRQ�SULYDGD�GH�ORV
LPSXHVWRV�TXH�lJXUHQ�HQ�ODV�GHFODUDFLRQHV�WULEXWDULDV��WHQGUD�HO�FDUDFWHU�GH�LQIRUPDFLRQ�UHVHUYDGD��SRU�FRQVLJXLHQWH��ORV�IXQFLRQDULRV�GH�OD
'LUHFFLRQ�*HQHUDO�GH�,PSXHVWR�1DFLRQDOHV�VROR�SRGUDQ�XWLOL]DUOD�SDUD�HO�FRQWURO��UHFDXGR��GHWHUPLQDFLRQ��GLVFXVLRQ�\�DGPLQLVWUDFLRQ�GH�ORV
LPSXHVWRV�\�SDUD�HIHFWRV�GH�LQIRUPDFLRQHV�LPSHUVRQDOHV�GH�HVWDGLVWLFD�

(Q�ORV�SURFHVRV�SHQDOHV��SRGUD�VXPLQLVWUDUVH�FRSLD�GH�ODV�GHFODUDFLRQHV��FXDQGR�OD�FRUUHVSRQGLHQWH�DXWRULGDG�OR�GHFUHWH�FRPR�SUXHED�HQ�OD
SURYLGHQFLD�UHVSHFWLYD�

/RV�EDQFRV�\�GHPDV�HQWLGDGHV�TXH�HQ�YLUWXG�GH�OD�DXWRUL]DFLRQ�SDUD�UHFDXGDU�ORV�LPSXHVWRV�\�UHFLELU�ODV�GHFODUDFLRQHV�WULEXWDULDV��GH
FRPSHWHQFLD�GH�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV��FRQR]FDQ�ODV�LQIRUPDFLRQHV�\�GHPDV�GDWRV�GH�FDUDFWHU�WULEXWDULR�GH�ODV
GHFODUDFLRQHV��GHEHUDQ�JXDUGDU�OD�PDV�DEVROXWD�UHVHUYD�FRQ�UHODFLRQ�D�HOORV�\�VROR�SRGUDQ�XWLOL]DU�SDUD�ORV�lQHV�GHO�SURFHVDPLHQWR�GH�OD
LQIRUPDFLRQ��TXH�GHPDQGHQ�ORV�UHSRUWHV�GHO�UHFDXGR�\�UHFHSFLRQ��H[LJLGRV�SRU�HO�0LQLVWHULR�GH�+DFLHQGD�\�&UHGLWR�3XEOLFR�

/R�DQWHULRU��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�ORV�$UWLFXORV�VLJXLHQWHV�

3$5$*5$)2����3DUD�lQHV�GH�FRQWURO�DO�ODYDGR�GH�DFWLYRV��/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�GHEHUD�UHPLWLU��D�VROLFLWXG�GH�OD
GHSHQGHQFLD�HQFDUJDGD�GH�LQYHVWLJDU�HO�ODYDGR�GH�DFWLYRV��OD�LQIRUPDFLRQ�UHODWLYD�D�ODV�GHFODUDFLRQHV�H�LQYHVWLJDFLRQHV�GH�FDUDFWHU
WULEXWDULR��DGXDQHUR�\�FDPELDULR��TXH�SRVHD�HQ�VXV�DUFKLYRV�lVLFRV�\�R�HQ�VXV�EDVHV�GH�GDWRV

�3$5$*5$)2����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������(;$0(1�'(�/$�'(&/$5$&,21�&21�$8725,=$&,21�'(/�'(&/$5$17(��/DV�GHFODUDFLRQHV�SRGUDQ�VHU�H[DPLQDGDV�FXDQGR�VH
HQFXHQWUHQ�HQ�ODV�RlFLQDV�GH�LPSXHVWRV��SRU�FXDOTXLHU�SHUVRQD�DXWRUL]DGD�SDUD�HO�HIHFWR��PHGLDQWH�HVFULWR�SUHVHQWDGR�SHUVRQDOPHQWH�SRU
HO�FRQWULEX\HQWH�DQWH�XQ�IXQFLRQDULR�DGPLQLVWUDWLYR�R�MXGLFLDO�

$57,&8/2�������3$5$�/26�()(&726�'(�/26�,038(6726�1$&,21$/(6��'(3$57$0(17$/(6�2�081,&,3$/(6�6(�38('(�,17(5&$0%,$5
,1)250$&,21��3DUD�ORV�HIHFWRV�GH�OLTXLGDFLRQ�\�FRQWURO�GH�LPSXHVWRV�QDFLRQDOHV��GHSDUWDPHQWDOHV�R�PXQLFLSDOHV��SRGUDQ�LQWHUFDPELDU
LQIRUPDFLRQ�VREUH�ORV�GDWRV�GH�ORV�FRQWULEX\HQWHV��HO�0LQLVWHULR�GH�+DFLHQGD�\�ODV�6HFUHWDULDV�GH�+DFLHQGD�'HSDUWDPHQWDOHV�\�0XQLFLSDOHV�

3DUD�HVH�HIHFWR��ORV�PXQLFLSLRV�WDPELHQ�SRGUDQ�VROLFLWDU�D�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV��FRSLD�GH�ODV�LQYHVWLJDFLRQHV
H[LVWHQWHV�HQ�PDWHULD�GH�ORV�LPSXHVWRV�VREUH�OD�UHQWD�\�VREUH�ODV�YHQWDV��ORV�FXDOHV�SRGUDQ�VHUYLU�FRPR�SUXHED��HQ�OR�SHUWLQHQWH��SDUD�OD
OLTXLGDFLRQ�\�FREUR�GHO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�

$�VX�WXUQR��OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV��SRGUD�VROLFLWDU�D�ORV�0XQLFLSLRV��FRSLD�GH�ODV�LQYHVWLJDFLRQHV�H[LVWHQWHV�HQ�PDWHULD
GHO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR��ODV�FXDOHV�SRGUDQ�VHUYLU�FRPR�SUXHED��HQ�OR�SHUWLQHQWH��SDUD�OD�OLTXLGDFLRQ�\�FREUR�GH�ORV�LPSXHVWRV
VREUH�OD�UHQWD�\�VREUH�ODV�YHQWDV�

$57,&8/2�������*$5$17,$�'(�/$�5(6(59$�325�3$57(�'(�/$6�(17,'$'(6�&2175$7$'$6�3$5$�(/�0$1(-2�'(�,1)250$&,21�75,%87$5,$�
&XDQGR�VH�FRQWUDWH�SDUD�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV��ORV�VHUYLFLRV�GH�HQWLGDGHV�SULYDGDV�SDUD�HO�SURFHVDPLHQWR�GH�GDWRV�
OLTXLGDFLRQ�\�FRQWDELOL]DFLRQ�GH�ORV�JUDYDPHQHV�SRU�VLVWHPDV�HOHFWURQLFRV��SRGUD�VXPLQLVWUDUOHV�LQIRUPDFLRQHV�JOREDOHV�VREUH�OD�UHQWD�\�HO
SDWULPRQLR�EUXWR�GH�ORV�FRQWULEX\HQWHV��VXV�GHGXFFLRQHV��UHQWDV�H[HQWDV��H[HQFLRQHV��SDVLYRV��ELHQHV�H[HQWRV��TXH�IXHUHQ�HVWULFWDPHQWH
QHFHVDULRV�SDUD�OD�FRUUHFWD�GHWHUPLQDFLRQ�PDWHPDWLFD�GH�ORV�LPSXHVWRV��\�SDUD�lQHV�HVWDGLVWLFRV�

/DV�HQWLGDGHV�SULYDGDV�FRQ�ODV�FXDOHV�VH�FRQWUDWHQ�ORV�VHUYLFLRV�D�TXH�VH�UHlHUH�HO�LQFLVR�DQWHULRU��JXDUGDUDQ�DEVROXWD�UHVHUYD�DFHUFD�GH�ODV
LQIRUPDFLRQHV�TXH�VH�OHV�VXPLQLVWUHQ��\�HQ�ORV�FRQWUDWRV�UHVSHFWLYRV�VH�LQFOXLUD�XQD�FDXFLRQ�VXlFLHQWH�TXH�JDUDQWLFH�WDO�REOLJDFLRQ�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

$57,&8/2�������,1)250$&,21�62%5(�%$6(6�3$5$�$3257(6�3$5$),6&$/(6��/D�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV�SRGUD�OHYDQWDU
OD�UHVHUYD�GH�ODV�GHFODUDFLRQHV�GH�LPSXHVWRV�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��XQLFDPHQWH�HQ�UHODFLRQ�FRQ�ORV�SDJRV�ODERUDOHV�REMHWR�GHO
DSRUWH��SDUD�HIHFWXDU�FUXFHV�GH�LQIRUPDFLRQ�FRQ�HO�,QVWLWXWR�GH�6HJXURV�6RFLDOHV��,�6�6���HO�,QVWLWXWR�&RORPELDQR�GH�%LHQHVWDU�)DPLOLDU�
,�&�%�)���HO�6HUYLFLR�1DFLRQDO�GH�$SUHQGL]DMH��6(1$��\�ODV�UHVSHFWLYDV�FDMDV�GH�FRPSHQVDFLRQ�IDPLOLDU��DVL�FRPR�VXV�DVRFLDFLRQHV�R
IHGHUDFLRQHV��WHQGLHQWHV�D�YHULlFDU�HO�FXPSOLPLHQWR�GHO�SDJR�GH�ORV�DSRUWHV�D�GLFKDV�HQWLGDGHV�D�SHWLFLRQ�GH�FXDOHVTXLHUD�GH�HVWRV
RUJDQLVPRV�

$57,&8/2���������680,1,6752�'(�,1)250$&,21�&21�),1(6�(67$',67,&26��/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�SRGUD��SUHYLD
VROLFLWXG��VXPLQLVWUDU�DO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO�GH�(VWDGLVWLFD�f'$1(f�SDUD�SURSRVLWRV�HVWULFWDPHQWH�HVWDGLVWLFRV�\�HQ
SDUWLFXODU�SDUD�GHVDUUROODU�HQFXHVWDV�HFRQRPLFDV�\�SDUD�DQDOLVLV�HPSUHVDULDOHV�FRPR�GHPRJUDlD�GH�HPSUHVDV��LQIRUPDFLRQ�WULEXWDULD
JOREDOL]DGD�R�GHVDJUHJDGD�SRU�VHFWRUHV�

(O�XVR�GH�HVWD�LQIRUPDFLRQ�HVWDUD�VRPHWLGD�D�OD�PDV�HVWULFWD�UHVHUYD�

3DUD�HIHFWRV�GHO�FRQWURO�\�YHULlFDFLRQ�GHO�FXPSOLPLHQWR�GH�UHTXLVLWRV�HVWDEOHFLGRV��GH�FRQIRUPLGDG�FRQ�OD�&RQVWLWXFLRQ�\�OD�OH\��HQ�ORV
SURFHVRV�GH�FRQWUDWDFLRQ�DGPLQLVWUDWLYD�TXH�DGHODQWH�HO�,QVWLWXWR�1DFLRQDO�GH�&RQFHVLRQHV�j,1&2k�R�TXLHQ�KDJD�VXV�YHFHV��SRU�FXDQWLD
VXSHULRU�D�FXDUHQWD�\�XQ�PLO����������897��SRGUD�VROLFLWDU�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�OD�LQIRUPDFLRQ�GH�ORV
FRQWULEX\HQWHV��UHVSRQVDEOHV�\�GHPDV�VXMHWRV�REOLJDGRV��TXH�WHQJDQ�OD�FDOLGDG�GH�SURSRQHQWHV��TXH�UHSRVH�HQ�ODV�GHFODUDFLRQHV�WULEXWDULDV
\�HQ�ORV�VLVWHPDV�GH�LQIRUPDFLRQ�\�UHJLVWUR�GH�OD�HQWLGDG��(O�,QVWLWXWR�1DFLRQDO�GH�&RQFHVLRQHV�j,1&2k�VROR�SRGUD�XWLOL]DU�OD�LQIRUPDFLRQ
VXPLQLVWUDGD�SDUD�ORV�lQHV�PHQFLRQDGRV��JXDUGDQGR�UHVSHFWR�GH�GLFKD�LQIRUPDFLRQ�OD�PDV�DEVROXWD�UHVHUYD

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

&255(&&,21�'(�/$6�'(&/$5$&,21(6�75,%87$5,$6�

$57,&8/2�������&255(&&,21(6�48(�$80(17$1�(/�,038(672�2�',60,18<(1�(/�6$/'2�$�)$925��6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�ORV
DUWLFXORV�����\�����GHO�(VWDWXWR�7ULEXWDULR��ORV�FRQWULEX\HQWHV��UHVSRQVDEOHV�R�DJHQWHV�UHWHQHGRUHV��SRGUDQ�FRUUHJLU�VXV�GHFODUDFLRQHV
WULEXWDULDV�GHQWUR�GH�ORV�WUHV�����D"RV�VLJXLHQWHV�DO�YHQFLPLHQWR�GHO�SOD]R�SDUD�GHFODUDU�\�DQWHV�GH�TXH�VH�OHV�KD\D�QRWLlFDGR�UHTXHULPLHQWR
HVSHFLDO�R�SOLHJR�GH�FDUJRV��HQ�UHODFLRQ�FRQ�OD�GHFODUDFLRQ�WULEXWDULD�TXH�VH�FRUULJH��\�VH�OLTXLGH�OD�FRUUHVSRQGLHQWH�VDQFLRQ�SRU�FRUUHFFLRQ�

�,QFLVR�PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

7RGD�GHFODUDFLRQ�TXH�HO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R�GHFODUDQWH��SUHVHQWH�FRQ�SRVWHULRULGDG�D�OD�GHFODUDFLRQ�LQLFLDO��VHUD
FRQVLGHUDGD�FRPR�XQD�FRUUHFFLRQ�D�OD�GHFODUDFLRQ�LQLFLDO�R�D�OD�XOWLPD�FRUUHFFLRQ�SUHVHQWDGD��VHJXQ�HO�FDVR�

&XDQGR�HO�PD\RU�YDORU�D�SDJDU��R�HO�PHQRU�VDOGR�D�IDYRU��REHGH]FD�D�OD�UHFWLlFDFLRQ�GH�XQ�HUURU�TXH�SURYLHQH�GH�GLIHUHQFLDV�GH�FULWHULR�R�GH
DSUHFLDFLRQ�HQWUH�ODV�RlFLQDV�GH�LPSXHVWRV�\�HO�GHFODUDQWH��UHODWLYDV�D�OD�LQWHUSUHWDFLRQ�GHO�GHUHFKR�DSOLFDEOH��VLHPSUH�TXH�ORV�KHFKRV�TXH
FRQVWHQ�HQ�OD�GHFODUDFLRQ�REMHWR�GH�FRUUHFFLRQ�VHDQ�FRPSOHWRV�\�YHUGDGHURV��QR�VH�DSOLFDUD�OD�VDQFLRQ�GH�FRUUHFFLRQ��3DUD�WDO�HIHFWR��HO
FRQWULEX\HQWH�SURFHGHUD�D�FRUUHJLU��VLJXLHQGR�HO�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�DUWLFXOR�VLJXLHQWH�\�H[SOLFDQGR�ODV�UD]RQHV�HQ�TXH�VH
IXQGDPHQWD�

�,QFLVR�DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\����GH������

/D�FRUUHFFLRQ�SUHYLVWD�HQ�HVWH�DUWLFXOR�WDPELHQ�SURFHGH�FXDQGR�QR�VH�YDULH�HO�YDORU�D�SDJDU�R�HO�VDOGR�D�IDYRU��(Q�HVWH�FDVR�QR�VHUD
QHFHVDULR�OLTXLGDU�VDQFLRQ�SRU�FRUUHFFLRQ�

�,QFLVR�DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

3$5$*5$)2�����(Q�ORV�FDVRV�SUHYLVWRV�HQ�HO�SUHVHQWH�DUWLFXOR��HO�FRQWULEX\HQWH��UHWHQHGRU�R�UHVSRQVDEOH�SRGUD�FRUUHJLU�YDOLGDPHQWH��VXV
GHFODUDFLRQHV�WULEXWDULDV��DXQTXH�VH�HQFXHQWUH�YHQFLGR�HO�WHUPLQR�SUHYLVWR�HQ�HVWH�DUWLFXOR��FXDQGR�VH�UHDOLFH�HQ�HO�WHUPLQR�GH�UHVSXHVWD�DO
SOLHJR�GH�FDUJRV�R�DO�HPSOD]DPLHQWR�SDUD�FRUUHJLU�

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

3$5$*5$)2�����/DV�LQFRQVLVWHQFLDV�D�TXH�VH�UHlHUHQ�ORV�OLWHUDOHV�D���E��\�G��GHO�DUWLFXOR������������\�������GHO�(VWDWXWR�7ULEXWDULR�VLHPSUH�\
FXDQGR�QR�VH�KD\D�QRWLlFDGR�VDQFLRQ�SRU�QR�GHFODUDU��SRGUDQ�FRUUHJLUVH�PHGLDQWH�HO�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�SUHVHQWH�DUWLFXOR�
OLTXLGDQGR�XQD�VDQFLRQ�HTXLYDOHQWH�DO����GH�OD�VDQFLRQ�GH�TXH�WUDWD�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��VLQ�TXH�H[FHGD�GH�������897�
�$MXVWH�GH�ODV�FLIUDV�HQ�WHUPLQRV�GH�897�SRU�HO�DUWLFXOR����GH�OD�/H\������GH�������$�SDUWLU�GHO�D"R�JUDYDEOH������

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2�������&255(&&,21(6�48(�',60,18<$1�(/�9$/25�$�3$*$5�2�$80(17(1�(/�6$/'2�$�)$925��3DUD�FRUUHJLU�ODV�GHFODUDFLRQHV
WULEXWDULDV��GLVPLQX\HQGR�HO�YDORU�D�SDJDU�R�DXPHQWDQGR�HO�VDOGR�D�IDYRU��VH�GHEHUD�SUHVHQWDU�OD�UHVSHFWLYD�GHFODUDFLRQ�SRU�HO�PHGLR�DO�FXDO
VH�HQFXHQWUD�REOLJDGR�HO�FRQWULEX\HQWH��GHQWUR�GHO�D"R�VLJXLHQWH�DO�YHQFLPLHQWR�GHO�WHUPLQR�SDUD�SUHVHQWDU�OD�GHFODUDFLRQ�

/D�FRUUHFFLRQ�GH�ODV�GHFODUDFLRQHV�D�TXH�VH�UHlHUH�HVWH�DUWLFXOR�QR�LPSLGH�OD�IDFXOWDG�GH�UHYLVLRQ��OD�FXDO�VH�FRQWDUD�D�SDUWLU�GH�OD�IHFKD�GH�OD
FRUUHFFLRQ�

3$5$*5$)2����(O�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�SUHVHQWH�DUWLFXOR�VH�DSOLFDUD�LJXDOPHQWH�D�ODV�FRUUHFFLRQHV�TXH�LPSOLTXHQ�LQFUHPHQWRV�HQ�ORV
DQWLFLSRV�GHO�LPSXHVWR�SDUD�VHU�DSOLFDGRV�D�ODV�GHFODUDFLRQHV�GH�ORV�HMHUFLFLRV�VLJXLHQWHV��VDOYR�TXH�OD�FRUUHFFLRQ�GHO�DQWLFLSR�VH�GHULYH�GH
XQD�FRUUHFFLRQ�TXH�LQFUHPHQWD�HO�LPSXHVWR�SRU�HO�FRUUHVSRQGLHQWH�HMHUFLFLR�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

3$5$*5$)2��75$16,725,2��(O�SUHVHQWH�DUWLFXOR�HQWUDUD�HQ�YLJHQFLD�XQD�YH]�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�UHDOLFH�ORV�DMXVWHV�LQIRUPDWLFRV
QHFHVDULRV�\�OR�LQIRUPH�DVL�HQ�VX�SDJLQD�ZHE��SOD]R�TXH�QR�SRGUD�H[FHGHU�XQ�����D"R�FRQWDGR�D�SDUWLU�GHO���GH�HQHUR�GH�����

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������&255(&&,21(6�48(�',60,18<$1�(/�9$/25�$�3$*$5�2�$80(17(1�(/�6$/'2�$�)$925��3DUD�FRUUHJLU�ODV�GHFODUDFLRQHV
WULEXWDULDV��GLVPLQX\HQGR�HO�YDORU�D�SDJDU�R�DXPHQWDQGR�HO�VDOGR�D�IDYRU��VH�GHEHUD�SUHVHQWDU�OD�UHVSHFWLYD�GHFODUDFLRQ�SRU�HO�PHGLR�DO�FXDO
VH�HQFXHQWUD�REOLJDGR�HO�FRQWULEX\HQWH��GHQWUR�GHO�D"R�VLJXLHQWH�DO�YHQFLPLHQWR�GHO�WHUPLQR�SDUD�SUHVHQWDU�OD�GHFODUDFLRQ�

/D�FRUUHFFLRQ�GH�ODV�GHFODUDFLRQHV�D�TXH�VH�UHlHUH�HVWH�DUWLFXOR�QR�LPSLGH�OD�IDFXOWDG�GH�UHYLVLRQ��OD�FXDO�VH�FRQWDUD�D�SDUWLU�GH�OD�IHFKD�GH�OD
FRUUHFFLRQ�

3$5$*5$)2����(O�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�SUHVHQWH�DUWLFXOR�VH�DSOLFDUD�LJXDOPHQWH�D�ODV�FRUUHFFLRQHV�TXH�LPSOLTXHQ�LQFUHPHQWRV�HQ�ORV
DQWLFLSRV�GHO�LPSXHVWR�SDUD�VHU�DSOLFDGRV�D�ODV�GHFODUDFLRQHV�GH�ORV�HMHUFLFLRV�VLJXLHQWHV��VDOYR�TXH�OD�FRUUHFFLRQ�GHO�DQWLFLSR�VH�GHULYH�GH
XQD�FRUUHFFLRQ�TXH�LQFUHPHQWD�HO�LPSXHVWR�SRU�HO�FRUUHVSRQGLHQWH�HMHUFLFLR�

3$5$*5$)2��75$16,725,2��(O�SUHVHQWH�DUWLFXOR�HQWUDUD�HQ�YLJHQFLD�XQD�YH]�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�UHDOLFH�ORV�DMXVWHV�LQIRUPDWLFRV
QHFHVDULRV�\�OR�LQIRUPH�DVL�HQ�VX�SDJLQD�ZHE��SOD]R�TXH�QR�SRGUD�H[FHGHU�XQ�����D"R�FRQWDGR�D�SDUWLU�GHO���GH�HQHUR�GH�����

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2�������&255(&&,21(6�35292&$'$6�325�/$�$'0,1,675$&,21��+DEUD�OXJDU�D�FRUUHJLU�OD�GHFODUDFLRQ�WULEXWDULD�FRQ�RFDVLRQ�GH�OD
UHVSXHVWD�DO�SOLHJR�GH�FDUJRV��DO�UHTXHULPLHQWR�HVSHFLDO�R�D�VX�DPSOLDFLRQ��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR�����

,JXDOPHQWH��KDEUD�OXJDU�D�HIHFWXDU�OD�FRUUHFFLRQ�GH�OD�GHFODUDFLRQ�GHQWUR�GHO�WHUPLQR�SDUD�LQWHUSRQHU�HO�UHFXUVR�GH�UHFRQVLGHUDFLRQ��HQ�ODV
FLUFXQVWDQFLDV�SUHYLVWDV�HQ�HO�DUWLFXOR�����

3$5$*5$)2����(Q�HVWD�RSRUWXQLGDG�SURFHVDO�HO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R�GHFODUDQWH�SRGUD�GHFLGLU�SDJDU�WRWDO�R
SDUFLDOPHQWH�ODV�JORVDV�SODQWHDGDV�HQ�HO�SOLHJR�GH�FDUJRV��UHTXHULPLHQWR�HVSHFLDO�R�OLTXLGDFLRQ�GH�UHYLVLRQ��VHJXQ�HO�FDVR��SDUD�OR�FXDO
GHEHUD�OLTXLGDU�\�SDJDU�LQWHUHVHV�SRU�FDGD�GLD�GH�UHWDUGR�HQ�HO�SDJR��FRQ�OD�IRUPXOD�GH�LQWHUHV�VLPSOH��D�OD�WDVD�GH�LQWHUHV�EDQFDULR
FRUULHQWH�FHUWLlFDGR�SRU�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD��SDUD�OD�PRGDOLGDG�GH�FUHGLWRV�GH�FRQVXPR�\�RUGLQDULR��PDV�GRV����
SXQWRV�SRUFHQWXDOHV��FDXVDGRV�KDVWD�OD�SUHVHQWDFLRQ�GH�OD�FRUUHVSRQGLHQWH�OLTXLGDFLRQ�SULYDGD��SDUD�HYLWDU�OD�DSOLFDFLRQ�GH�ORV�LQWHUHVHV
PRUDWRULRV�\�REWHQHU�OD�UHGXFFLRQ�GH�OD�VDQFLRQ�SRU�LQH[DFWLWXG�FRQIRUPH�OR�DXWRUL]DQ�ORV�DUWLFXORV�����\�����GH�HVWH�(VWDWXWR�

(O�LQWHUHV�EDQFDULR�FRUULHQWH�GH�TXH�WUDWD�HVWH�SDUDJUDIR�VHUD�OLTXLGDGR�HQ�SURSRUFLRQ�FRQ�ORV�KHFKRV�DFHSWDGRV��/R�DQWHULRU�VLQ�SHUMXLFLR�GH
OD�SRVLELOLGDG�TXH�WLHQH�HO�FRQWULEX\HQWH�GH�VHJXLU�GLVFXWLHQGR�ORV�DVXQWRV�GH�IRQGR��ORV�FXDOHV��HQ�HO�HYHQWR�GH�VHU�IDOODGRV�HQ�VX�FRQWUD�
VHUDQ�OLTXLGDGRV�FRQIRUPH�OR�SUHYHQ�ORV�DUWLFXORV�����\�����GH�HVWH�(VWDWXWR��VLQ�UHLPSXWDU�ORV�SDJRV�UHDOL]DGRV�FRQ�DQWHULRULGDG�FRQIRUPH
D�HVWH�DUWLFXOR�

(Q�UHODFLRQ�FRQ�ODV�DFWXDFLRQHV�GH�TXH�WUDWD�HVWH�DUWLFXOR��HQ�HO�FDVR�GH�DFXHUGR�GH�SDJR��D�SDUWLU�GH�OD�VXVFULSFLRQ�GHO�PLVPR��ORV�LQWHUHVHV
VH�OLTXLGDUDQ�HQ�OD�IRUPD�LQGLFDGD�HQ�HVWH�SDUDJUDIR��FRQ�OD�WDVD�LQWHUHV�EDQFDULR�FRUULHQWH�SDUD�OD�PRGDOLGDG�GH�FUHGLWRV�GH�FRQVXPR�\
RUGLQDULR�FHUWLlFDGD�SRU�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD��PDV�GRV�����SXQWRV�SRUFHQWXDOHV��SDUD�OD�IHFKD�GH�H[SHGLFLRQ�GHO�DFWR
DGPLQLVWUDWLYR�TXH�FRQFHGH�HO�SOD]R�

3DUD�OLTXLGDU�ORV�LQWHUHVHV�PRUDWRULRV�GH�TXH�WUDWD�HVWH�SDUDJUDIR��R�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��HO�FRQWULEX\HQWH��UHVSRQVDEOH�
DJHQWH�UHWHQHGRU��GHFODUDQWH�R�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�VHJXQ�VHD�HO�FDVR��DSOLFDUD�OD�VLJXLHQWH�IRUPXOD�GH�LQWHUHV�VLPSOH��DVL�

.��YDORU�LQVROXWR�GH�OD�REOLJDFLRQ

7��IDFWRU�GH�OD�WDVD�GH�LQWHUHV��FRUUHVSRQGH�D�OD�WDVD�GH�LQWHUHV�HVWDEOHFLGD�HQ�HO�SDUDJUDIR�GHO�DUWLFXOR������R�DUWLFXOR�����GHO�(VWDWXWR
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LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�SRU�HO�D"R�JUDYDEOH�GH������\�VLJXLHQWHV��WRGRV�ORV�FRQWULEX\HQWHV�VRPHWLGRV�D�GLFKR�LPSXHVWR�
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XQ�RFKHQWD�SRU�FLHQWR�������GH�SDJRV�RULJLQDGRV�HQ�XQD�UHODFLRQ�ODERUDO�R�OHJDO�\�UHJODPHQWDULD��VLHPSUH�\�FXDQGR�HQ�UHODFLRQ�FRQ�HO
UHVSHFWLYR�D"R�JUDYDEOH�VH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�DGLFLRQDOHV�
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QR�VHDQ�UHVSRQVDEOHV�GHO�LPSXHVWR�D�ODV�YHQWDV��FX\RV�LQJUHVRV�EUXWRV�VH�HQFXHQWUHQ�GHELGDPHQWH�IDFWXUDGRV�\�GH�ORV�PLVPRV�XQ�RFKHQWD
SRU�FLHQWR�������R�PDV�VH�RULJLQHQ�HQ�KRQRUDULRV��FRPLVLRQHV�\�VHUYLFLRV��VREUH�ORV�FXDOHV�VH�KXELHUH�SUDFWLFDGR�UHWHQFLRQ�HQ�OD�IXHQWH�
VLHPSUH�\�FXDQGR��ORV�LQJUHVRV�WRWDOHV�GHO�UHVSHFWLYR�HMHUFLFLR�JUDYDEOH�QR�VHDQ�VXSHULRUHV�D�PLO�FXDWURFLHQWRV���������897�\�VX�SDWULPRQLR
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&XDQGR�VH�GLHUH�DSOLFDFLRQ�D�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�QXPHUDO��GHEHUD�LQIRUPDUVH�HQ�OD�GHFODUDFLRQ�GH�UHQWD�HO�QRPEUH�FRPSOHWR�\
QXPHUR�GH�PDWULFXOD�GHO�FRQWDGRU�SXEOLFR�R�UHYLVRU�lVFDO�TXH�lUPD�OD�GHFODUDFLRQ
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HQWUHJD�DO�UHSUHVHQWDQWH�OHJDO�R�FRQWULEX\HQWH�GH�XQD�FRQVWDQFLD�HQ�OD�FXDO�VH�GHWDOOHQ�ORV�KHFKRV�TXH�QR�KDQ�VLGR�FHUWLlFDGRV�\�OD
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����/RV�5HVJXDUGRV�\�&DELOGRV�,QGLJHQDV��QL�OD�SURSLHGDG�FROHFWLYD�GH�ODV�FRPXQLGDGHV�QHJUDV�FRQIRUPH�D�OD�/H\����GH������

����/DV�VRFLHGDGHV�GH�PHMRUDV�SXEOLFDV��ODV�DVRFLDFLRQHV�GH�SDGUHV�GH�IDPLOLD��ODV�MXQWDV�GH�DFFLRQ�FRPXQDO��ODV�MXQWDV�GH�GHIHQVD�FLYLO��ODV
MXQWDV�GH�FRSURSLHWDULRV�DGPLQLVWUDGRUDV�GH�HGLlFLRV�RUJDQL]DGRV�HQ�SURSLHGDG�KRUL]RQWDO�R�GH�FRSURSLHWDULRV�GH�FRQMXQWRV�UHVLGHQFLDOHV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

ODV�DVRFLDFLRQHV�GH�H[DOXPQRV��ODV�DVRFLDFLRQHV�GH�KRJDUHV�FRPXQLWDULRV�\�KRJDUHV�LQIDQWLOHV�GHO�,QVWLWXWR�&RORPELDQR�GH�%LHQHVWDU�)DPLOLDU
R�DXWRUL]DGRV�SRU�HVWH�\�ODV�DVRFLDFLRQHV�GH�DGXOWRV�PD\RUHV�DXWRUL]DGRV�SRU�HO�,QVWLWXWR�&RORPELDQR�GH�%LHQHVWDU�)DPLOLDU�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������&217(1,'2�'(�/$�'(&/$5$&,21�'(�,1*5(626�<�3$75,021,2��/D�GHFODUDFLRQ�GH�LQJUHVRV�\�SDWULPRQLR�GHEHUD�FRQWHQHU�

����(O�IRUPXODULR��TXH�DO�HIHFWR�VH"DOH�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV��GHELGDPHQWH�GLOLJHQFLDGR�

����/D�LQIRUPDFLRQ�QHFHVDULD�SDUD�OD�LGHQWLlFDFLRQ�\�XELFDFLRQ�GH�OD�HQWLGDG�QR�FRQWULEX\HQWH�

����/D�GLVFULPLQDFLRQ�GH�ORV�IDFWRUHV�QHFHVDULRV�SDUD�GHWHUPLQDU�HO�YDORU�GH�ORV�DFWLYRV��SDVLYRV��SDWULPRQLR��LQJUHVDV��FRVWRV�\�JDVWRV�

����/D�OLTXLGDFLRQ�GH�ODV�VDQFLRQHV�FXDQGR�IXHUH�GHO�FDVR�

����/D�lUPD�GH�TXLHQ�FXPSOD�HO�GHEHU�IRUPDO�GH�GHFODUDU�

����/D�lUPD�GHO�5HYLVRU�)LVFDO��FXDQGR�VH�WUDWH�GH�HQWLGDGHV�REOLJDGDV�D�OOHYDU�OLEURV�GH�FRQWDELOLGDG�\�TXH�GH�FRQIRUPLGDG�FRQ�HO�FRGLJR�GH
&RPHUFLR�\�GHPDV�QRUPDV�YLJHQWHV�VREUH�OD�PDWHULD��HVWHQ�REOLJDGDV�D�WHQHU�5HYLVRU�)LVFDO�

/RV�GHPDV�FRQWULEX\HQWHV�\�HQWLGDGHV�REOLJDGDV�D�OOHYDU�OLEURV�GH�FRQWDELOLGDG��GHEHUDQ�SUHVHQWDU�OD�GHFODUDFLRQ�GH�UHQWD�\
FRPSOHPHQWDULRV�R�GH�LQJUHVRV�\�SDWULPRQLR��VHJXQ�VHD�HO�FDVR��lUPDGD�SRU�FRQWDGRU�SXEOLFR��YLQFXODGR�R�QR�ODERUDOPHQWH�D�OD�HPSUHVD�R
HQWLGDG���FXDQGR�HO�SDWULPRQLR�EUXWR�HQ�HO�XOWLPR�GLD�GHO�D"R�R�SHULRGR�JUDYDEOH��R�ORV�LQJUHVRV�EUXWRV�GHO�UHVSHFWLYR�D"R��VHDQ�VXSHULRUHV�D
��������897�

&XDQGR�VH�GLHUH�DSOLFDFLRQ�D�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�QXPHUDO��GHEHUD�LQIRUPDUVH�HQ�OD�GHFODUDFLRQ�GH�LQJUHVRV�\�SDWULPRQLR��HO�QRPEUH
FRPSOHWR�\�QXPHUR�GH�PDWULFXOD�GHO�FRQWDGRU�SXEOLFR�R�UHYLVRU�lVFDO�TXH�lUPD�OD�GHFODUDFLRQ�

'(&/$5$&,21�'(�9(17$6�

$57,&8/2�������3(5,2'2�*5$9$%/(�'(/�,038(672�62%5(�/$6�9(17$6��(O�SHULRGR�JUDYDEOH�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�VHUD�DVL�

����'HFODUDFLRQ�\�SDJR�ELPHVWUDO�SDUD�DTXHOORV�UHVSRQVDEOHV�GH�HVWH�LPSXHVWR��JUDQGHV�FRQWULEX\HQWHV�\�DTXHOODV�SHUVRQDV�MXULGLFDV�\
QDWXUDOHV�FX\RV�LQJUHVRV�EUXWRV�D����GH�GLFLHPEUH�GHO�D"R�JUDYDEOH�DQWHULRU�VHDQ�LJXDOHV�R�VXSHULRUHV�D�QRYHQWD�\�GRV�PLO����������897�\
SDUD�ORV�UHVSRQVDEOHV�GH�TXH�WUDWDQ�ORV�DUWLFXORV�����\�����GH�HVWH�(VWDWXWR��/RV�SHULRGRV�ELPHVWUDOHV�VRQ��HQHUR�IHEUHUR��PDU]R�DEULO�
PD\R�MXQLR��MXOLR�DJRVWR��VHSWLHPEUH�RFWXEUH��\�QRYLHPEUH�GLFLHPEUH�

����'HFODUDFLRQ�\�SDJR�FXDWULPHVWUDO�SDUD�DTXHOORV�UHVSRQVDEOHV�GH�HVWH�LPSXHVWR��SHUVRQDV�MXULGLFDV�\�QDWXUDOHV�FX\RV�LQJUHVRV�EUXWRV�D���
GH�GLFLHPEUH�GHO�D"R�JUDYDEOH�DQWHULRU�VHDQ�LQIHULRUHV�D�QRYHQWD�\�GRV�PLO����������897��/RV�SHULRGRV�FXDWULPHVWUDOHV�VHUDQ�HQHUR�DEULO�
PD\R�DJRVWR��\�VHSWLHPEUH�GLFLHPEUH�

3$5$*5$)2����(Q�HO�FDVR�GH�OLTXLGDFLRQ�R�WHUPLQDFLRQ�GH�DFWLYLGDGHV�GXUDQWH�HO�HMHUFLFLR��HO�SHULRGR�JUDYDEOH�VH�FRQWDUD�GHVGH�VX�LQLFLDFLRQ
KDVWD�ODV�IHFKDV�VH"DODGDV�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

&XDQGR�VH�LQLFLHQ�DFWLYLGDGHV�GXUDQWH�HO�HMHUFLFLR��HO�SHULRGR�JUDYDEOH�VHUD�HO�FRPSUHQGLGR�HQWUH�OD�IHFKD�GH�LQLFLDFLRQ�GH�DFWLYLGDGHV�\�OD
IHFKD�GH�lQDOL]DFLRQ�GHO�UHVSHFWLYR�SHULRGR�GH�DFXHUGR�DO�QXPHUDO�SULPHUR�GHO�SUHVHQWH�DUWLFXOR�

(Q�FDVR�GH�TXH�HO�FRQWULEX\HQWH��GH�XQ�D"R�D�RWUR��FDPELH�GH�SHULRGR�JUDYDEOH��GHEHUD�LQIRUPDU�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV
1DFLRQDOHV�GH�DFXHUGR�FRQ�OD�UHJODPHQWDFLRQ�H[SHGLGD�SRU�HO�*RELHUQR�QDFLRQDO�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������48,(1(6�'(%(1�35(6(17$5�'(&/$5$&,21�'(�,038(672�62%5(�/$6�9(17$6��'HEHUDQ�SUHVHQWDU�GHFODUDFLRQ�\�SDJR�GHO
LPSXHVWR�VREUH�ODV�YHQWDV��VHJXQ�OR�GLVSXHVWR�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��ORV�UHVSRQVDEOHV�GH�HVWH�LPSXHVWR��LQFOXLGRV�ORV
H[SRUWDGRUHV�

1R�HVWDQ�REOLJDGRV�D�SUHVHQWDU�GHFODUDFLRQ�GH�LPSXHVWR�VREUH�ODV�YHQWDV��ORV�FRQWULEX\HQWHV�TXH�SHUWHQH]FDQ�DO��5HJLPHQ�6LPSOLlFDGR�
�UHJLPHQ�GH�UHVSRQVDELOLGDG�GHO�,PSXHVWR�VREUH�ODV�9HQWDV��,9$���VXVWLWXFLRQ�GHO�WH[WR�GH�DFXHUGR�FRQ�HO�DUWLFXOR����GH�OD�/H\������GH
�����

7DPSRFR�HVWDUDQ�REOLJDGRV�D�SUHVHQWDU�OD�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�ORV�UHVSRQVDEOHV�GHO��UHJLPHQ�FRPXQ���UHJLPHQ�GH
UHVSRQVDELOLGDG�GHO�,PSXHVWR�VREUH�ODV�9HQWDV��,9$���VXVWLWXFLRQ�GHO�WH[WR�GH�DFXHUGR�FRQ�HO�DUWLFXOR����GH�OD�/H\������GH�������HQ�ORV
SHULRGRV�HQ�ORV�FXDOHV�QR�KD\DQ�HIHFWXDGR�RSHUDFLRQHV�VRPHWLGDV�DO�LPSXHVWR�QL�RSHUDFLRQHV�TXH�GHQ�OXJDU�D�LPSXHVWRV�GHVFRQWDEOHV�
DMXVWHV�R�GHGXFFLRQHV�HQ�ORV�WHUPLQRV�GH�OR�GLVSXHVWR�HQ�ORV�DUWLFXORV�����\�����GH�HVWH�(VWDWXWR�

3$5$*5$)2��75$16,725,2���'HFDLPLHQWR�SRU�FXPSOLPLHQWR�GHO�WHUPLQR�SDUD�HO�FXDO�IXH�H[SHGLGR��/RV�UHVSRQVDEOHV�REOLJDGRV�D�SUHVHQWDU
GHFODUDFLRQ�ELPHVWUDO�GHO�LPSXHVWRV�VREUH�ODV�YHQWDV�TXH�QR�KD\DQ�FXPSOLGR�OD�REOLJDFLRQ�GH�SUHVHQWDU�ODV�GHFODUDFLRQHV�GHO�LPSXHVWR
VREUH�ODV�YHQWDV�HQ�FHURV�����HQ�ORV�PHVHV�HQ�ORV�FXDOHV�QR�UHDOL]DURQ�RSHUDFLRQHV�VRPHWLGDV�DO�LPSXHVWR�QL�RSHUDFLRQHV�TXH�GHQ�OXJDU�D
LPSXHVWRV�GHVFRQWDEOHV��DMXVWHV�R�GHGXFFLRQHV�HQ�ORV�WHUPLQRV�GH�ORV�DUWLFXORV�����\�����GH�HVWH�(VWDWXWR��GHVGH�TXH�WHQJDQ�OD�REOLJDFLRQ�
SRGUDQ�SUHVHQWDU�HQ�HVDV�GHFODUDFLRQHV�GHQWUR�GH�ORV�VHLV�����PHVHV�VLJXLHQWHV�D�OD�YLJHQFLD�GH�HVWD�/H\�VLQ�OLTXLGDU�VDQFLRQ�SRU
H[WHPSRUDQHLGDG�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

$57,&8/2�������&217(1,'2�'(�/$�'(&/$5$&,21�%,0(675$/�'(�9(17$6��/D�GHFODUDFLRQ�ELPHVWUDO�GHEHUD�FRQWHQHU�

����(O�IRUPXODULR��TXH�SDUD�HO�HIHFWR�VH"DOH�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV��GHELGDPHQWH�GLOLJHQFLDGR�

����/D�LQIRUPDFLRQ�QHFHVDULD�SDUD�OD�LGHQWLlFDFLRQ�\�XELFDFLRQ�GHO�UHVSRQVDEOH�

����/D�GLVFULPLQDFLRQ�GH�ORV�IDFWRUHV�QHFHVDULRV�SDUD�GHWHUPLQDU�ODV�EDVHV�JUDYDEOHV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�

����/D�OLTXLGDFLRQ�SULYDGD�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��LQFOXLGDV�ODV�VDQFLRQHV�FXDQGR�IXHUH�GHO�FDVR�

����/D�lUPD�GHO�REOLJDGR�DO�FXPSOLPLHQWR�GHO�GHEHU�IRUPDO�GH�GHFODUDU�

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

��/D�lUPD�GHO�UHYLVRU�lVFDO�FXDQGR�VH�WUDWH�GH�UHVSRQVDEOHV�REOLJDGRV�D�OOHYDU�OLEURV�GH�FRQWDELOLGDG�\�TXH�GH�FRQIRUPLGDG�FRQ�HO�&RGLJR�GH
&RPHUFLR�\�GHPDV�QRUPDV�YLJHQWHV�VREUH�OD�PDWHULD��HVWHQ�REOLJDGRV�D�WHQHU�UHYLVRU�lVFDO��/RV�GHPDV�UHVSRQVDEOHV�\�DJHQWHV�UHWHQHGRUHV
REOLJDGRV�D�OOHYDU�OLEURV�GH�FRQWDELOLGDG��GHEHUDQ�SUHVHQWDU�OD�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�R�OD�GHFODUDFLRQ�PHQVXDO�GH
UHWHQFLRQ�HQ�OD�IXHQWH��VHJXQ�VHD�HO�FDVR��lUPDGD�SRU�FRQWDGRU�SXEOLFR��YLQFXODGR�R�QR�ODERUDOPHQWH�D�OD�HPSUHVD��FXDQGR�HO�SDWULPRQLR
EUXWR�GHO�UHVSRQVDEOH�R�DJHQWH�UHWHQHGRU�HQ�HO�XOWLPR�GLD�GHO�D"R�LQPHGLDWDPHQWH�DQWHULRU�R�ORV�LQJUHVRV�EUXWRV�GH�GLFKR�D"R��VHDQ
VXSHULRUHV�D���������897��R�FXDQGR�OD�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�SUHVHQWH�XQ�VDOGR�D�IDYRU�GHO�UHVSRQVDEOH��$MXVWH�GH�ODV
FLIUDV�HQ�WHUPLQRV�GH�897�SRU�HO�DUWLFXOR����GH�OD�/H\������GH�������$�SDUWLU�GHO�D"R�JUDYDEOH���������3DUD�ORV�HIHFWRV�GHO�SUHVHQWH�QXPHUDO�
GHEHUD�LQIRUPDUVH�HQ�OD�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�HO�QRPEUH�FRPSOHWR�\�QXPHUR�GH�PDWULFXOD�GHO�FRQWDGRU�SXEOLFR�R�UHYLVRU
lVFDO�TXH�lUPD�OD�GHFODUDFLRQ�

3$5$*5$)2����/R�SUHYLVWR�HQ�HVWH�DUWLFXOR�DSOLFDUD�WDPELHQ�SDUD�OD�GHFODUDFLRQ�FXDWULPHVWUDO�GHO�LPSXHVWR�VREUH�ODV�YHQWDV

�3$5$*5$)2����DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������2%/,*$&,21�'(�'(&/$5$5�<�3$*$5�(/�,038(672�62%5(�/$6�9(17$6�5(7(1,'2��(O�YDORU�GHO�LPSXHVWR�VREUH�ODV�YHQWDV
UHWHQLGR��GHEHUD�GHFODUDUVH�\�SDJDUVH�GHQWUR�GH�ORV�SOD]RV�TXH�VH"DOH�HO�*RELHUQR�1DFLRQDO��XWLOL]DQGR�SDUD�WDO�HIHFWR�HO�PLVPR�IRUPXODULR
TXH�SUHVFULED�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�SDUD�GHFODUDU�ODV�UHWHQFLRQHV�HQ�OD�IXHQWH�GH�ORV�LPSXHVWRV�GH�UHQWD�\
WLPEUH�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

'(&/$5$&,21�'(�5(7(1&,21�(1�/$�)8(17(�

$57,&8/2�������3(5,2'2�),6&$/��(O�SHULRGR�lVFDO�GH�ODV�UHWHQFLRQHV�HQ�OD�IXHQWH�VHUD�PHQVXDO�

(Q�HO�FDVR�GH�OLTXLGDFLRQ�R�WHUPLQDFLRQ�GH�DFWLYLGDGHV��HO�SHULRGR�lVFDO�VH�FRQWDUD�GHVGH�VX�LQLFLDFLRQ�KDVWD�ODV�IHFKDV�VH"DODGDV�HQ�HO
$UWLFXOR�����

&XDQGR�VH�LQLFLHQ�DFWLYLGDGHV�GXUDQWH�HO�PHV��HO�SHULRGR�lVFDO�VHUD�HO�FRPSUHQGLGR�HQWUH�OD�IHFKD�GH�LQLFLDFLRQ�GH�DFWLYLGDGHV�\�OD�IHFKD�GH
lQDOL]DFLRQ�GHO�UHVSHFWLYR�SHULRGR�

$57,&8/2�������48,(1(6�'(%(1�35(6(17$5�'(&/$5$&,21��$�SDUWLU�GHO�PHV�GH�HQHUR�GH�������LQFOXVLYH��ORV�DJHQWHV�GH�UHWHQFLRQ�HQ�OD
IXHQWH�GHEHUDQ�SUHVHQWDU�SRU�FDGD�PHV��XQD�GHFODUDFLRQ�GH�ODV�UHWHQFLRQHV�HQ�OD�IXHQWH�TXH�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�YLJHQWHV
GHELHURQ�HIHFWXDU�GXUDQWH�HO�UHVSHFWLYR�PHV��OD�FXDO�VH�SUHVHQWDUD�HQ�HO�IRUPXODULR�TXH�SDUD�WDO�HIHFWR�VH"DOH�OD�'LUHFFLRQ�*HQHUDO�GH
,PSXHVWRV�1DFLRQDOHV�

$57,&8/2�������&217(1,'2�'(�/$�'(&/$5$&,21�'(�5(7(1&,21��/D�GHFODUDFLRQ�GH�UHWHQFLRQ�HQ�OD�IXHQWH�GHEHUD�FRQWHQHU�

����(O�IRUPXODULR�GHELGDPHQWH�GLOLJHQFLDGR�

����/D�LQIRUPDFLRQ�QHFHVDULD�SDUD�OD�LGHQWLlFDFLRQ�\�XELFDFLRQ�GHO�DJHQWH�UHWHQHGRU�

����/D�GLVFULPLQDFLRQ�GH�ORV�YDORUHV�TXH�GHELHURQ�UHWHQHU�SRU�ORV�GLIHUHQWHV�FRQFHSWRV�VRPHWLGRV�D�UHWHQFLRQ�HQ�OD�IXHQWH�GXUDQWH�HO
UHVSHFWLYR�PHV��\�OD�OLTXLGDFLRQ�GH�ODV�VDQFLRQHV�FXDQGR�IXHUH�GHO�FDVR�

����/D�lUPD�GHO�DJHQWH�UHWHQHGRU�R�GH�TXLHQ�FXPSOD�HO�GHEHU�IRUPDO�GH�GHFODUDU��&XDQGR�HO�GHFODUDQWH�VHD�OD�1DFLRQ��ORV�'HSDUWDPHQWRV�
,QWHQGHQFLDV��&RPLVDULDV��0XQLFLSLRV�\�HO�'LVWULWR�(VSHFLDO�GH�%RJRWD��SRGUD�VHU�lUPDGD�SRU�HO�SDJDGRU�UHVSHFWLYR�R�SRU�TXLHQ�KDJD�VXV
YHFHV�

����/D�lUPD�GHO�5HYLVRU�)LVFDO�FXDQGR�VH�WUDWH�GH�DJHQWHV�UHWHQHGRUHV�2EOLJDGRV�D�OOHYDU�OLEURV�GH�FRQWDELOLGDG�\�TXH�GH�FRQIRUPLGDG�FRQ�HO
&RGLJR�GH�&RPHUFLR�\�GHPDV�QRUPDV�YLJHQWHV�VREUH�OD�PDWHULD��HVWHQ�REOLJDGRV�D�WHQHU�5HYLVRU�)LVFDO�

/RV�GHPDV�UHVSRQVDEOHV�\�DJHQWHV�UHWHQHGRUHV�REOLJDGRV�D�OOHYDU�OLEURV�GH�FRQWDELOLGDG��GHEHUDQ�SUHVHQWDU�OD�GHFODUDFLRQ�GHO�LPSXHVWR
VREUH�ODV�YHQWDV�R�OD�GHFODUDFLRQ�PHQVXDO�GH�UHWHQFLRQ�HQ�OD�IXHQWH��VHJXQ�VHD�HO�FDVR��lUPDGD�SRU�FRQWDGRU�SXEOLFR��YLQFXODGR�R�QR
ODERUDOPHQWH�D�OD�HPSUHVD��FXDQGR�HO�SDWULPRQLR�EUXWR�GHO�UHVSRQVDEOH�R�DJHQWH�UHWHQHGRU�HQ�HO�XOWLPR�GLD�GHO�D"R�LQPHGLDWDPHQWH
DQWHULRU�R�ORV�LQJUHVRV�EUXWRV�GH�GLFKR�D"R��VHDQ�VXSHULRUHV�D���������897���$MXVWH�GH�ODV�FLIUDV�HQ�WHUPLQRV�GH�897�SRU�HO�DUWLFXOR����GH�OD
/H\������GH�������$�SDUWLU�GHO�D"R�JUDYDEOH�������

&XDQGR�VH�GLHUH�DSOLFDFLRQ�D�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�QXPHUDO��GHEHUD�LQIRUPDUVH�HQ�OD�GHFODUDFLRQ�GH�UHWHQFLRQHV�HO�QRPEUH�FRPSOHWR�\



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

QXPHUR�GH�PDWULFXOD�GHO�FRQWDGRU�SXEOLFR�R�5HYLVRU�)LVFDO�TXH�lUPD�OD�GHFODUDFLRQ�

3$5$*5$)2����&XDQGR�HO�DJHQWH�UHWHQHGRU�WHQJD�VXFXUVDOHV�R�DJHQFLDV��GHEHUD�SUHVHQWDU�OD�GHFODUDFLRQ�PHQVXDO�GH�UHWHQFLRQHV�HQ�IRUPD
FRQVROLGDGD�

&XDQGR�VH�WUDWH�GH�HQWLGDGHV�GH�GHUHFKR�SXEOLFR��GLIHUHQWHV�GH�ODV�HPSUHVDV�LQGXVWULDOHV�\�FRPHUFLDOHV�GHO�(VWDGR�\�GH�ODV�VRFLHGDGHV�GH
HFRQRPLD�PL[WD��VH�SRGUD�SUHVHQWDU�XQD�GHFODUDFLRQ�SRU�FDGD�RlFLQD�UHWHQHGRUD�

3$5$*5$)2�����/D�SUHVHQWDFLRQ�GH�OD�GHFODUDFLRQ�GH�TXH�WUDWD�HVWH�DUWLFXOR�QR�VHUD�REOLJDWRULD�HQ�ORV�SHULRGRV�HQ�ORV�FXDOHV�QR�VH�KD\DQ
UHDOL]DGR�RSHUDFLRQHV�VXMHWDV�D�UHWHQFLRQ�HQ�OD�IXHQWH�

�3$5$*5$)2�����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2����/RV�1RWDULRV�GHEHUDQ�LQFOXLU�HQ�VX�GHFODUDFLRQ�PHQVXDO�GH�UHWHQFLRQHV��ODV�UHFDXGDGDV�SRU�OD�HQDMHQDFLRQ�GH�DFWLYRV�lMRV�
UHDOL]DGDV�DQWH�HOORV�GXUDQWH�HO�UHVSHFWLYR�PHV�

3$5$*5$)2����/DV�SHUVRQDV�QDWXUDOHV�TXH�HQDMHQHQ�DFWLYRV�lMRV�QR�HVWDUDQ�REOLJDGDV�D�SUHVHQWDU�GHFODUDFLRQ�GH�UHWHQFLRQHV�SRU�WDO
FRQFHSWR��HQ�HVWH�FDVR��EDVWDUD�FRQ�TXH�OD�SHUVRQD�QDWXUDO�FRQVLJQH�ORV�YDORUHV�UHWHQLGRV�

3$5$*5$)2��75$16,725,2���'HFDLPLHQWR�SRU�FXPSOLPLHQWR�GHO�WHUPLQR�SDUD�HO�FXDO�IXH�H[SHGLGR��/RV�DJHQWHV�GH�UHWHQFLRQ�TXH�QR�KD\DQ
FXPSOLGR�FRQ�OD�REOLJDFLRQ�GH�SUHVHQWDU�ODV�GHFODUDFLRQHV�GH�UHWHQFLRQ�HQ�OD�IXHQWH�HQ�FHURV�HQ�ORV�PHVHV�TXH�QR�UHDOL]DURQ�SDJRV�VXMHWRV�D
UHWHQFLRQ��GHVGH�MXOLR�GH������SRGUDQ�SUHVHQWDU�HVDV�GHFODUDFLRQHV�GHQWUR�GH�ORV�VHLV�PHVHV�VLJXLHQWHV�D�OD�YLJHQFLD�GH�HVWD�/H\��VLQ
OLTXLGDU�VDQFLRQ�SRU�H[WHPSRUDQHLGDG

�3$5$*5$)2��WUDQVLWRULR��PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������&217(1,'2�'(�/$�'(&/$5$&,21�$18$/�'(�$&7,926�(1�(/�(;7(5,25��$�SDUWLU�GHO�D"R�JUDYDEOH�������ORV�FRQWULEX\HQWHV
GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��VXMHWRV�D�HVWH�LPSXHVWR�UHVSHFWR�GH�VXV�LQJUHVRV�GH�IXHQWH�QDFLRQDO�\�H[WUDQMHUD��\�GH�VX
SDWULPRQLR�SRVHLGR�GHQWUR�\�IXHUD�GHO�SDLV��TXH�SRVHDQ�DFWLYRV�HQ�HO�H[WHULRU�GH�FXDOTXLHU�QDWXUDOH]D��HVWDUDQ�REOLJDGRV�D�SUHVHQWDU�OD
GHFODUDFLRQ�DQXDO�GH�DFWLYRV�HQ�HO�H[WHULRU�FX\R�FRQWHQLGR�VHUD�HO�VLJXLHQWH�

����(O�IRUPXODULR�TXH�SDUD�HO�HIHFWR�RUGHQH�OD�8$(�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��GHELGDPHQWH�GLOLJHQFLDGR�

����/D�LQIRUPDFLRQ�QHFHVDULD�SDUD�OD�LGHQWLlFDFLRQ�GHO�FRQWULEX\HQWH�

����/D�GLVFULPLQDFLRQ��HO�YDORU�SDWULPRQLDO��OD�MXULVGLFFLRQ�GRQGH�HVWHQ�ORFDOL]DGRV��OD�QDWXUDOH]D�\�HO�WLSR�GH�WRGRV�ORV�DFWLYRV�SRVHLGRV�D��"
GH�HQHUR�GH�FDGD�D"R�FX\R�YDORU�SDWULPRQLDO�VHD�VXSHULRU�D������897�

����/RV�DFWLYRV�SRVHLGRV�D��"�GH�HQHUR�GH�FDGD�D"R�TXH�QR�FXPSODQ�FRQ�HO�OLPLWH�VH"DODGR�HQ�HO�QXPHUDO�DQWHULRU��GHEHUDQ�GHFODUDUVH�GH
PDQHUD�DJUHJDGD�GH�DFXHUGR�FRQ�OD�MXULVGLFFLRQ�GRQGH�HVWHQ�ORFDOL]DGRV��SRU�VX�YDORU�SDWULPRQLDO�

����/D�lUPD�GH�TXLHQ�FXPSOD�HO�GHEHU�IRUPDO�GH�GHFODUDU��

&RPLVLRQ�GH�(VWXGLR�GHO�6LVWHPD�7ULEXWDULR�&RORPELDQR

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������$&78$&,21(6�48(�12�5(48,(5(1�'(�/$�35(6(17$&,21�'(�/$�'(&/$5$&,21�'(�7,0%5(��1R�VH�UHTXLHUH�OD�SUHVHQWDFLRQ
GH�OD�GHFODUDFLRQ�GHO�LPSXHVWR�GH�WLPEUH��HQ�UHODFLRQ�FRQ�HO�LPSXHVWR�TXH�VH�FDXVH�VREUH�

����/RV�FKHTXHV�TXH�GHEDQ�SDJDUVH�HQ�&RORPELD��D�TXH�VH�UHlHUH�HO�OLWHUDO�D��GHO�$UWLFXOR�����

����/D�VDOLGD�DO�H[WHULRU�GH�QDFLRQDOHV�\�H[WUDQMHURV�UHVLGHQWHV�HQ�HO�SDLV�

����/RV�SDVDSRUWHV�RUGLQDULRV�TXH�VH�H[SLGDQ�HQ�HO�SDLV��ORV�SDVDSRUWHV�RUGLQDULRV�TXH�VH�H[SLGDQ�HQ�HO�H[WHULRU�SRU�DJHQWHV�GLSORPDWLFRV�R
FRQVXODUHV�FRORPELDQRV�\�ORV�GRFXPHQWRV�GH�YLDMH�TXH�VH�H[SLGDQ�D�IDYRU�GH�H[WUDQMHURV��DVL�FRPR�VXV�UHYDOLGDFLRQHV��GH�TXH�WUDWDQ�ORV
QXPHUDOHV��"�\��"�GHO�$UWLFXOR�����\�OR�GHO�$UWLFXOR�����

����/RV�FHUWLlFDGRV�GH�SD]�\�VDOYR�TXH�H[SLGDQ�ODV�HQWLGDGHV�GH�'HUHFKR�3XEOLFR�SRU�LPSXHVWRV�R�FRQWULEXFLRQHV�GH�TXH�WUDWD�HO�QXPHUDO��"
GHO�$UWLFXOR�����

����/RV�GRFXPHQWRV�\�DFWRV�JUDYDGRV�FX\R�SDJR�VH�HIHFWXH�HQ�HO�H[WHULRU�

����/DV�YLVDV�GH�TXH�WUDWD�HO�$UWLFXOR�����\�ODV�WDUMHWDV�GH�WXULVPR�\�WUDQVLWR�

����/RV�YHKLFXORV�DXWRPRWRUHV�GH�TXH�WUDWD�HO�QXPHUDO���GHO�$UWLFXOR����GH�OD�/H\��"�GH������\����GH�OD�/H\����GH������

3$5$*5$)2��7DPSRFR�VH�UHTXHULUD�SUHVHQWDU�GHFODUDFLRQ�GHO�LPSXHVWR�GH�WLPEUH�VREUH�ORV�GRFXPHQWRV�R�DFWXDFLRQHV�H[HQWDV��QL�FXDQGR
WRGDV�ODV�SDUWHV�TXH�LQWHUYHQJDQ�HQ�HO�GRFXPHQWR�R�DFWR�VH�HQFXHQWUHQ�H[HQWDV�GH�GLFKR�LPSXHVWR�

�'HURJDGR�SRU�$UW������GH�OD�/H\���GH������

$57,&8/2�������&217(1,'2�'(�/$�'(&/$5$&,21�'(�7,0%5(��/D�GHFODUDFLRQ�GHO�LPSXHVWR�GH�WLPEUH�GHEHUD�FRQWHQHU�

����(O�IRUPXODULR��TXH�SDUD�HO�HIHFWR�VH"DOH�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV��GHELGDPHQWH�GLOLJHQFLDGR�
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'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

����/D�GHVFULSFLRQ�GHO�GRFXPHQWR�R�DFWR�VRPHWLGR�DO�LPSXHVWR��FRQ�LQGLFDFLRQ�GH�VX�IHFKD�\�FXDQWLD�

����/D�LGHQWLlFDFLRQ�GH�ODV�SHUVRQDV�R�HQWLGDGHV�TXH�LQWHUYLHQHQ�HQ�HO�GRFXPHQWR�R�DFWR�

����/D�OLTXLGDFLRQ�SULYDGD�GHO�LPSXHVWR�GH�WLPEUH��LQFOXLGDV�ODV�VDQFLRQHV�H�LQWHUHVHV��FXDQGR�IXHUH�GHO�FDVR�

����/D�FRQVWDQFLD�GHO�SDJR�GH�OD�WRWDOLGDG�GHO�LPSXHVWR��VXV�VDQFLRQHV�H�LQWHUHVHV�

����/D�lUPD�GH�TXLHQ�SUHVHQWD�OD�GHFODUDFLRQ�GHO�LPSXHVWR�GH�WLPEUH�

�'HURJDGR�SRU�$UW������GH�OD�/H\���GH������

$57,&8/2�������&$626�(1�48(�/$�'(&/$5$&,21�38('(�&217(1(5�0$6�'(�81$�$&78$&,21�*5$9$'$��(Q�HO�FDVR�GH�WLWXORV�YDORUHV�
JDUDQWLDV�\�FDUWDV�GH�FUHGLWR�VRPHWLGRV�DO�LPSXHVWR�GH�WLPEUH��HPLWLGRV��JLUDGRV�R�DFHSWDGRV�SRU�HQWLGDGHV�YLJLODGDV�SRU�OD
6XSHULQWHQGHQFLD�%DQFDULD��R�D�IDYRU�GH�HVWDV��VH�SRGUD�SUHVHQWDU�XQD�GHFODUDFLRQ�SRU�FDGD�RlFLQD�R�VXFXUVDO�UHODWLYD�D�ORV�LPSXHVWRV�GH
WLPEUH�FDXVDGRV�GXUDQWH�HO�PHV�LQPHGLDWDPHQWH�DQWHULRU�

(Q�HVWH�FDVR��OD�HQWLGDG�GHEHUD�FRQVHUYDU�OD�UHODFLRQ�GH�ORV�DFWRV�R�GRFXPHQWRV�FRPSUHQGLGRV�HQ�OD�UHVSHFWLYD�GHFODUDFLRQ��/D�SUXHED�GHO
SDJR�GHO�LPSXHVWR�GH�WLPEUH�VHUD�HO�WHVWLPRQLR�TXH�GH�HVWH�KHFKR�KDJD�OD�HQWLGDG�YLJLODGD�HQ�HO�UHVSHFWLYR�GRFXPHQWR�

�'HURJDGR�SRU�$UW������GH�OD�/H\���GH������

$57,&8/2�������&$626�(1�48(�,17(59,(1(1�/$6�0,60$6�3$57(6��6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�LQFLVR�DQWHULRU��XQD�PLVPD�GHFODUDFLRQ
SRGUD�FRQWHQHU�PDV�GH�XQ�DFWR�R�GRFXPHQWR�VRPHWLGR�DO�LPSXHVWR��FXDQGR�TXLHQHV�LQWHUYHQJDQ�HQ�HOORV�VHDQ�ODV�PLVPDV�SDUWHV�

&$3,78/2�,,,

27526�'(%(5(6�)250$/(6�'(�/26�68-(726�3$6,926�'(�2%/,*$&,21(6�75,%87$5,$6�<�'(�7(5&(526�

$57,&8/2�������/26�2%/,*$'26�$�'(&/$5$5�,1)250$5$1�68�',5(&&,21�<�$&7,9,'$'�(&2120,&$�(1�/$6�'(&/$5$&,21(6
75,%87$5,$6��&XDQGR�H[LVWLHUH�FDPELR�GH�GLUHFFLRQ��HO�WHUPLQR�SDUD�LQIRUPDUOD�VHUD�GH�WUHV�����PHVHV�FRQWDGRV�D�SDUWLU�GHO�PLVPR��SDUD�OR
FXDO�VH�GHEHUDQ�XWLOL]DU�ORV�IRUPDWRV�HVSHFLDOPHQWH�GLVH"DGRV�SDUD�WDO�HIHFWR�SRU�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV�

/R�DQWHULRU�VH�HQWLHQGH�VLQ�SHUMXLFLR�GH�OD�GLUHFFLRQ�SDUD�QRWLlFDFLRQHV�D�TXH�KDFH�UHIHUHQFLD�HO�DUWLFXOR����

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\����GH������

$57,&8/2�������,16&5,3&,21�(1�(/�5(*,6752�1$&,21$/�'(�9(1'('25(6��/RV�UHVSRQVDEOHV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��GHEHUDQ
LQVFULELUVH�GH�FRQIRUPLGDG�FRQ�OR�VH"DODGR�HQ�HO�$UWLFXOR�����

4XLHQHV�VH�DFRMDQ�DO�UHJLPHQ�VLPSOLlFDGR�GHEHUDQ�LQIRUPDUOR�VHJXQ�OR�VH"DODGR�HQ�HO�$UWLFXOR�����

$57,&8/2�������2%/,*$&,21�'(�,1)250$5�(/�&(6(�'(�$&7,9,'$'(6��/RV�UHVSRQVDEOHV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�TXH�FHVHQ
GHlQLWLYDPHQWH�HQ�HO�GHVDUUROOR�GH�DFWLYLGDGHV�VXMHWDV�D�GLFKR�LPSXHVWR��GHEHUDQ�LQIRUPDU�WDO�KHFKR��GHQWUR�GH�ORV�WUHLQWD������GLDV
VLJXLHQWHV�DO�PLVPR�

5HFLELGD�OD�LQIRUPDFLRQ��OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�SURFHGHUD�D�FDQFHODU�OD�LQVFULSFLRQ�HQ�HO�5HJLVWUR�1DFLRQDO�GH�9HQGHGRUHV��SUHYLD
ODV�YHULlFDFLRQHV�D�TXH�KD\D�OXJDU�

0LHQWUDV�HO�UHVSRQVDEOH�QR�LQIRUPH�HO�FHVH�GH�DFWLYLGDGHV��HVWDUD�REOLJDGR�D�SUHVHQWDU�OD�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�

$57,&8/2�������2%/,*$&,21�'(�(;3(',5�)$&785$��3DUD�HIHFWRV�WULEXWDULRV��WRGDV�ODV�SHUVRQDV�R�HQWLGDGHV�TXH�WHQJDQ�OD�FDOLGDG�GH
FRPHUFLDQWHV��HMHU]DQ�SURIHVLRQHV�OLEHUDOHV�R�SUHVWHQ�VHUYLFLRV�LQKHUHQWHV�D�HVWDV��R�HQDMHQHQ�ELHQHV�SURGXFWR�GH�OD�DFWLYLGDG�DJULFROD�R
JDQDGHUD��GHEHUDQ�H[SHGLU�IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH��\�FRQVHUYDU�FRSLD�GH�OD�PLVPD�SRU�FDGD�XQD�GH�ODV�RSHUDFLRQHV�TXH�UHDOLFHQ�
LQGHSHQGLHQWHPHQWH�GH�VX�FDOLGDG�GH�FRQWULEX\HQWHV�R�QR�FRQWULEX\HQWHV�GH�ORV�LPSXHVWRV�DGPLQLVWUDGRV�SRU�OD�'LUHFFLRQ�*HQHUDO�GH
,PSXHVWRV�1DFLRQDOHV�

3DUD�TXLHQHV�XWLOLFHQ�PDTXLQDV�UHJLVWUDGRUDV��HO�GRFXPHQWR�HTXLYDOHQWH�VHUD�HO�WLTXHWH�H[SHGLGR�SRU�HVWD�

3$5$*5$)2�����/D�EROHWD�GH�LQJUHVR�D�ODV�VDODV�GH�H[KLELFLRQ�FLQHPDWRJUDlFD�FRQVWLWX\H�HO�GRFXPHQWR�HTXLYDOHQWH�D�OD�IDFWXUD�

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\����GH������

3$5$*5$)2�����4XLHQHV�WHQJDQ�OD�FDOLGDG�GH�DJHQWHV�GH�UHWHQFLRQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��GHEHUDQ�H[SHGLU�XQ�FHUWLlFDGR�ELPHVWUDO
TXH�FXPSOD�ORV�UHTXLVLWRV�GH�TXH�WUDWD�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��$�VROLFLWXG�GHO�EHQHlFLDULR�GHO�SDJR��HO�DJHQWH�GH�UHWHQFLRQ
H[SHGLUD�XQ�FHUWLlFDGR�SRU�FDGD�UHWHQFLRQ�HIHFWXDGD��HO�FXDO�GHEHUD�FRQWHQHU�ODV�PLVPDV�HVSHFLlFDFLRQHV�GHO�FHUWLlFDGR�ELPHVWUDO�

(Q�ORV�GHPDV�DVSHFWRV�VH�DSOLFDUDQ�ODV�SUHYLVLRQHV�GH�ORV�SDUDJUDIRV��R��\��R��GHO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2���������2%/,*$&,21(6�'(/�$*(17(�5(7(1('25�(1�(/�,038(672�62%5(�/$6�9(17$6��&XDQGR�HO�DJHQWH�GH�UHWHQFLRQ�HQ�HO
,PSXHVWR�VREUH�ODV�9HQWDV�DGTXLHUD�ELHQHV�R�VHUYLFLRV�JUDYDGRV��GHEHUD�OLTXLGDU�\�UHWHQHU�HO�LPSXHVWR�DSOLFDQGR�OD�WDULID�GH�UHWHQFLRQ
FRUUHVSRQGLHQWH��TXH�HQ�QLQJXQ�FDVR�SRGUD�VHU�VXSHULRU�DO�����GHO�LPSXHVWR�OLTXLGDGR��\�H[SHGLU�HO�FHUWLlFDGR�D�TXH�VH�UHlHUH�HO�SDUDJUDIR
��GHO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�
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'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

/DV�HQWLGDGHV�VH"DODGDV�FRPR�DJHQWHV�GH�UHWHQFLRQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��HQ�HO�QXPHUDO���GHO�DUWLFXOR��������GHEHUDQ�GLVFULPLQDU
HO�YDORU�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�UHWHQLGR�HQ�HO�GRFXPHQWR�TXH�RUGHQH�HO�UHFRQRFLPLHQWR�GHO�SDJR��(VWH�GRFXPHQWR�UHHPSOD]D�HO
FHUWLlFDGR�GH�UHWHQFLRQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV

�,QFLVR�PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

(O�*RELHUQR�VH"DODUD�ORV�FRQFHSWRV�\�FXDQWLDV�PLQLPDV�QR�VRPHWLGRV�D�UHWHQFLRQ�HQ�OD�IXHQWH�SRU�FRQFHSWR�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������/,%52�),6&$/�'(�5(*,6752�'(�23(5$&,21(6��4XLHQHV�FRPHUFLDOLFHQ�ELHQHV�R�SUHVWHQ�VHUYLFLRV�JUDYDGRV�SHUWHQHFLHQGR�DO
UHJLPHQ�VLPSOLlFDGR��WH[WR�VXVWLWXLGR�GH�DFXHUGR�HO�DUWLFXOR����GH�OD�/H\������GH��������GHEHUDQ�OOHYDU�HO�OLEUR�lVFDO�GH�UHJLVWUR�GH
RSHUDFLRQHV�GLDULDV�SRU�FDGD�HVWDEOHFLPLHQWR��HQ�HO�FXDO�VH�LGHQWLlTXH�HO�FRQWULEX\HQWH��HVWH�GHELGDPHQWH�IROLDGR�\�VH�DQRWHQ�GLDULDPHQWH
HQ�IRUPD�JOREDO�R�GLVFULPLQDGD�ODV�RSHUDFLRQHV�UHDOL]DGDV��$O�lQDOL]DU�FDGD�PHV�GHEHUDQ��FRQ�EDVH�HQ�ODV�IDFWXUDV�TXH�OHV�KD\DQ�VLGR
H[SHGLGDV��WRWDOL]DU�HO�YDORU�SDJDGR�HQ�OD�DGTXLVLFLRQ�GH�ELHQHV�\�VHUYLFLRV��DVL�FRPR�ORV�LQJUHVRV�REWHQLGRV�HQ�GHVDUUROOR�GH�VX�DFWLYLGDG�

�(VWH�OLEUR�lVFDO�GHEHUD�UHSRVDU�HQ�HO�HVWDEOHFLPLHQWR�GH�FRPHUFLR�\�OD�QR�SUHVHQWDFLRQ�GHO�PLVPR�DO�PRPHQWR�TXH�OR�UHTXLHUD�OD
DGPLQLVWUDFLRQ��R�OD�FRQVWDWDFLRQ�GHO�DWUDVR��GDUD�OXJDU�D�OD�DSOLFDFLRQ�GH�ODV�VDQFLRQHV�\�SURFHGLPLHQWRV�FRQWHPSODGRV�HQ�HO�DUWLFXOR�����
SXGLHQGRVH�HVWDEOHFHU�WDOHV�KHFKRV�PHGLDQWH�HO�PHWRGR�VH"DODGR�HQ�HO�DUWLFXOR����

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2���������6,67(0$�'(�)$&785$&,21��(O�VLVWHPD�GH�IDFWXUDFLRQ�FRPSUHQGH�OD�IDFWXUD�GH�YHQWD�\�ORV�GRFXPHQWRV�HTXLYDOHQWHV��$VL
PLVPR��KDFHQ�SDUWH�GHO�VLVWHPD�GH�IDFWXUD�WRGRV�ORV�GRFXPHQWRV�HOHFWURQLFRV�TXH�VHDQ�GHWHUPLQDGRV�SRU�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO
'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�\�TXH�SXHGDQ�VHUYLU�SDUD�HO�HMHUFLFLR�GH�FRQWURO�GH�OD�DXWRULGDG�WULEXWDULD�\�DGXDQHUD�
GH�VRSRUWH�GH�ODV�GHFODUDFLRQHV�WULEXWDULDV�R�DGXDQHUDV�\�R�GH�VRSRUWH�GH�ORV�WUDPLWHV�TXH�VH�DGHODQWHQ�DQWH�OD�8QLGDG�$GPLQLVWUDWLYD
(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�TXLHQ�HVWDEOHFHUD�ODV�FDUDFWHULVWLFDV��FRQGLFLRQHV��SOD]RV��WHUPLQRV�\
PHFDQLVPRV�WHFQLFRV�\�WHFQRORJLFRV�SDUD�OD�LQWHURSHUDELOLGDG��LQWHUDFFLRQ��JHQHUDFLRQ��QXPHUDFLRQ��WUDQVPLVLRQ��YDOLGDFLRQ��H[SHGLFLRQ�\
HQWUHJD�

7RGRV�ORV�GRFXPHQWRV�HOHFWURQLFRV�TXH�KDFHQ�SDUWH�GHO�VLVWHPD�GH�IDFWXUDFLRQ��HQ�OR�TXH�VHD�FRPSDWLEOH�FRQ�VX�QDWXUDOH]D��GHEHUDQ
FXPSOLU�FRQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�(VWDWXWR�7ULEXWDULR�R�OD�OH\�TXH�ORV�UHJXOD��DVL�FRPR�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�SRU�OD
8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV���',$1�GH�DFXHUGR�FRQ�HO�LQFLVR�SULPHUR�GHO�SUHVHQWH�DUWLFXOR�

6DOYR�TXH�H[LVWD�XQD�VDQFLRQ�HVSHFLlFD��OD�QR�WUDQVPLVLRQ�HQ�GHELGD�IRUPD�GH�ORV�GRFXPHQWRV�GHO�VLVWHPD�GH�IDFWXUDFLRQ�GDUD�OXJDU�D�OD
VDQFLRQ�HVWDEOHFLGD�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��/D�H[SHGLFLRQ�GH�ORV�GRFXPHQWRV�TXH�KDFHQ�SDUWH�GHO�VLVWHPD�GH�IDFWXUDFLRQ
VLQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�GDUD�OXJDU�D�OD�VDQFLRQ�HVWDEOHFLGD�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�\�OD�QR�H[SHGLFLRQ�GH�ORV
GRFXPHQWRV�TXH�KDFHQ�SDUWH�GHO�VLVWHPD�GH�IDFWXUDFLRQ�GDUD�OXJDU�D�OD�VDQFLRQ�SUHYLVWD�HQ�HO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR�

/D�IDFWXUD�GH�YHQWD�GH�WDORQDULR�R�GH�SDSHO�\�OD�IDFWXUD�HOHFWURQLFD�GH�YHQWD�VH�FRQVLGHUDQ�SDUD�WRGRV�ORV�HIHFWRV�FRPR�XQD�IDFWXUD�GH
YHQWD��/D�IDFWXUD�GH�WDORQDULR�R�GH�SDSHO��VROR�WHQGUD�YDOLGH]�HQ�ORV�FDVRV�HQ�TXH�HO�VXMHWR�REOLJDGR�D�IDFWXUDU�SUHVHQWH�LQFRQYHQLHQWHV
WHFQRORJLFRV�TXH�OH�LPSRVLELOLWHQ�IDFWXUDU�HOHFWURQLFDPHQWH��/RV�GRFXPHQWRV�HTXLYDOHQWHV�D�OD�IDFWXUD�GH�YHQWD�FRUUHVSRQGHQ�D�DTXHOORV
TXH�VH"DOH�HO�'LUHFWRU�*HQHUDO�GH�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�

7RGDV�ODV�IDFWXUDV�HOHFWURQLFDV�GH�YHQWD�SDUD�VX�UHFRQRFLPLHQWR�WULEXWDULR�GHEHQ�VHU�YDOLGDGDV�SUHYLR�D�VX�H[SHGLFLRQ��SRU�OD�8QLGDG
$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�

/D�IDFWXUD�HOHFWURQLFD�GH�YHQWD�VROR�VH�HQWHQGHUD�H[SHGLGD�FXDQGR�VHD�YDOLGDGD�\�HQWUHJDGD�DO�DGTXLUHQWH��FXPSOLHQGR�DGHPDV�FRQ�ODV
FRQGLFLRQHV��ORV�WHUPLQRV�\�ORV�PHFDQLVPRV�WHFQLFRV�\�WHFQRORJLFRV�HVWDEOHFLGRV�SRU�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH
,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�

6LQ�SHUMXLFLR�GH�OR�DQWHULRU��FXDQGR�QR�SXHGD�OOHYDUVH�D�FDER�OD�YDOLGDFLRQ�SUHYLD�GH�OD�IDFWXUD�HOHFWURQLFD�GH�YHQWD��SRU�UD]RQHV
WHFQRORJLFDV�DWULEXLEOHV�D�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��HO�REOLJDGR�D�IDFWXUDU�HVWD
IDFXOWDGR�SDUD�H[SHGLU�\�HQWUHJDU�DO�DGTXLUHQWH�OD�IDFWXUD�HOHFWURQLFD�GH�YHQWD�VLQ�YDOLGDFLRQ�SUHYLD��(Q�HVWRV�FDVRV��OD�IDFWXUD�VH�HQWHQGHUD
H[SHGLGD�FRQ�OD�HQWUHJD�DO�DGTXLUHQWH�\�GHEHUD�VHU�HQYLDGD�D�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV
1DFLRQDOHV��',$1�SDUD�FXPSOLU�FRQ�OD�WUDQVPLVLRQ�GHQWUR�GH�ODV�FXDUHQWD�\�RFKR������KRUDV�VLJXLHQWHV��FRQWDGDV�D�SDUWLU�GHO�PRPHQWR�HQ
TXH�VH�VROXFLRQHQ�ORV�LQFRQYHQLHQWHV�WHFQRORJLFRV�

(Q�WRGRV�ORV�FDVRV��OD�UHVSRQVDELOLGDG�GH�OD�HQWUHJD�GH�OD�IDFWXUD�HOHFWURQLFD�GH�YHQWD�SDUD�VX�YDOLGDFLRQ��DVL�FRPR�OD�H[SHGLFLRQ�\�HQWUHJD
DO�DGTXLULHQWH��XQD�YH]�YDOLGDGD��FRUUHVSRQGH�DO�REOLJDGR�D�IDFWXUDU��/DV�SODWDIRUPDV�GH�FRPHUFLR�HOHFWURQLFR�GHEHUDQ�SRQHU�D�GLVSRVLFLRQ
XQ�VHUYLFLR�TXH�SHUPLWD�OD�H[SHGLFLRQ�\�HQWUHJD�GH�OD�IDFWXUD�HOHFWURQLFD�GH�YHQWD�SRU�SDUWH�GH�VXV�XVXDULRV�DO�FRQVXPLGRU�lQDO�

/D�YDOLGDFLRQ�GH�ODV�IDFWXUDV�HOHFWURQLFDV�GH�YHQWD�GH�TXH�WUDWD�HVWH�DUWLFXOR�QR�H[FOX\H�ODV�DPSOLDV�IDFXOWDGHV�GH�lVFDOL]DFLRQ�\�FRQWURO�GH
OD�$GPLQLVWUDFLRQ�7ULEXWDULD�

3DUD�HIHFWRV�GHO�FRQWURO��FXDQGR�OD�YHQWD�GH�XQ�ELHQ�\�R�SUHVWDFLRQ�GHO�VHUYLFLR�VH�UHDOLFH�D�WUDYHV�GH�XQD�IDFWXUD�HOHFWURQLFD�GH�YHQWD�\�OD
FLWDGD�RSHUDFLRQ�VHD�D�FUHGLWR�R�GH�OD�PLVPD�VH�RWRUJXH�XQ�SOD]R�SDUD�HO�SDJR��HO�DGTXLUHQWH�GHEHUD�FRQlUPDU�HO�UHFLELGR�GH�OD�IDFWXUD
HOHFWURQLFD�GH�YHQWD�\�GH�ORV�ELHQHV�R�VHUYLFLRV�DGTXLULGRV�PHGLDQWH�PHQVDMH�HOHFWURQLFR�UHPLWLGR�DO�HPLVRU�SDUD�OD�H[SHGLFLRQ�GH�OD�PLVPD�
DWHQGLHQGR�D�ORV�SOD]RV�HVWDEOHFLGRV�HQ�ODV�GLVSRVLFLRQHV�TXH�UHJXODQ�OD�PDWHULD��DVL�FRPR�ODV�FRQGLFLRQHV��PHFDQLVPRV��UHTXLVLWRV�WHFQLFRV
\�WHFQRORJLFRV�HVWDEOHFLGRV�SRU�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��(Q�DTXHOORV�FDVRV�HQ
TXH�HO�DGTXLUHQWH�UHPLWD�DO�HPLVRU�HO�PHQVDMH�HOHFWURQLFR�GH�FRQlUPDFLRQ�GH�UHFLELGR�GH�OD�IDFWXUD�HOHFWURQLFD�GH�YHQWD�\�HO�PHQVDMH



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

HOHFWURQLFR�GHO�UHFLELGR�GH�ORV�ELHQHV�R�VHUYLFLRV�DGTXLULGRV��KDEUD�OXJDU�D�TXH�GLFKD�IDFWXUD�HOHFWURQLFD�GH�YHQWD�VH�FRQVWLWX\D�HQ�VRSRUWH
GH�FRVWRV��GHGXFFLRQHV�H�LPSXHVWRV�GHVFRQWDEOHV

$GLFLRQDOPHQWH��SDUD�OD�SURFHGHQFLD�GH�FRVWRV�\�GHGXFFLRQHV�HQ�HO�LPSXHVWR�VREUH�OD�UHQWD��DVL�FRPR�GH�ORV�LPSXHVWRV�GHVFRQWDEOHV�HQ�HO
LPSXHVWR�VREUH�ODV�YHQWDV��VH�UHTXHULUD�GH�IDFWXUD�GH�YHQWD��GRFXPHQWR�HTXLYDOHQWH�\�R�ORV�GRFXPHQWRV�SUHYLVWRV�HQ�HO�SUHVHQWH�DUWLFXOR�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����/D�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�UHJODPHQWDUD�ORV�VLVWHPDV�GH
IDFWXUDFLRQ�HVWDEOHFLGRV�HQ�HVWH�DUWLFXOR�GHWHUPLQDQGR��HQWUH�RWURV��VXV�UHTXLVLWRV�HVSHFLDOHV��ODV�GHlQLFLRQHV��FDUDFWHULVWLFDV��FRQGLFLRQHV�
REOLJDFLRQHV�IRUPDOHV�H�LQIRUPDFLRQ�D�VXPLQLVWUDU��WHUPLQRV�\�PHFDQLVPRV�WHFQLFRV�\�WHFQRORJLFRV�DSOLFDEOHV��OD�LQWHUDFFLRQ�GH�ORV�VLVWHPDV
GH�IDFWXUDFLRQ�FRQ�RWURV�LQYHQWDULRV��VLVWHPDV�GH�SDJR��LPSXHVWRV�\�FRQWDELOLGDG�H�LQIRUPDFLRQ�WULEXWDULD�OHJDOPHQWH�H[LJLGD��DVL�FRPR�ORV
FDOHQGDULRV�SDUD�VX�LPSOHPHQWDFLRQ�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����/RV�GRFXPHQWRV�HTXLYDOHQWHV�JHQHUDGRV�SRU�PDTXLQDV�UHJLVWUDGRUDV�FRQ�VLVWHPD�3�2�6�QR�RWRUJDQ�GHUHFKR�D�LPSXHVWRV
GHVFRQWDEOHV�HQ�HO�LPSXHVWR�VREUH�ODV�YHQWDV��1$��QL�D�FRVWRV�\�GHGXFFLRQHV�HQ�HO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�SDUD�HO
DGTXLULHQWH��1R�REVWDQWH��ORV�DGTXLULHQWHV�SRGUDQ�VROLFLWDU�DO�REOLJDGR�D�H[SHGLU�IDFWXUD�GH�YHQWD��FXDQGR�HQ�YLUWXG�GH�VX�DFWLYLGDG
HFRQRPLFD�WHQJDQ�GHUHFKR�D�VROLFLWDU�LPSXHVWRV�GHVFRQWDEOHV��FRVWRV�\�GHGXFFLRQHV�

(O�WLTXHWH�GH�PDTXLQD�UHJLVWUDGRUD�FRQ�VLVWHPD�3�2�6���OR�SRGUDQ�H[SHGLU�ORV�VXMHWRV�REOLJDGRV�D�IDFWXUDU��VLHPSUH�TXH�OD�YHQWD�GHO�ELHQ�\�R
SUHVWDFLRQ�GHO�VHUYLFLR�TXH�VH�UHJLVWUH�HQ�HO�PLVPR�QR�VXSHUH�FLQFR�����897�SRU�FDGD�GRFXPHQWR�HTXLYDOHQWH�3�2�6��TXH�VH�H[SLGD��VLQ
LQFOXLU�HO�LPSRUWH�GH�QLQJXQ�LPSXHVWR��/R�DQWHULRU��VLQ�SHUMXLFLR�GH�TXH�HO�DGTXLULHQWH�GHO�ELHQ�\�R�VHUYLFLR�H[LMD�OD�H[SHGLFLRQ�GH�OD�IDFWXUD�GH
YHQWD��FDVR�HQ�HO�FXDO�VH�GHEHUD�H[SHGLU�OD�PLVPD��/R�DQWHULRU�VHUD�DSOLFDEOH�GH�FRQIRUPLGDG�FRQ�HO�FDOHQGDULR�TXH�SDUD�WDO�HIHFWR�H[SLGD�OD
8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����/D�SODWDIRUPD�GH�IDFWXUD�HOHFWURQLFD�GH�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��
',$1�LQFOXLUD�HO�UHJLVWUR�GH�ODV�IDFWXUDV�HOHFWURQLFDV�FRQVLGHUDGDV�FRPR�WLWXOR�YDORU�TXH�FLUFXOHQ�HQ�HO�WHUULWRULR�QDFLRQDO�\�SHUPLWLUD�VX
FRQVXOWD�\�WUD]DELOLGDG��/DV�HQWLGDGHV�DXWRUL]DGDV�SDUD�UHDOL]DU�DFWLYLGDGHV�GH�IDFWRUDMH�WHQGUDQ�TXH�GHVDUUROODU�\�DGDSWDU�VXV�VLVWHPDV
WHFQRORJLFRV�D�DTXHOORV�GH�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�

3DUD�HIHFWRV�GH�TXH�VH�PDWHULDOLFH�OD�WUDQVIHUHQFLD�GH�GHUHFKRV�HFRQRPLFRV�FRQWHQLGRV�HQ�XQD�IDFWXUD�HOHFWURQLFD�TXH�VHD�XQ�WLWXOR�YDORU��HO
HQDMHQDQWH��FHGHQWH�R�HQGRVDWDULR�GHEHUD�LQVFULELU�HQ�HO�5HJLVWUR�GH�ODV�)DFWXUDV�(OHFWURQLFDV�GH�9HQWD�DGPLQLVWUDGR�SRU�OD�8QLGDG
$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1���5$',$1�OD�WUDQVDFFLRQ�UHDOL]DGD��+DVWD�WDQWR�QR�VH�UHDOLFH�HO
UHJLVWUR�GH�ODV�RSHUDFLRQHV�HQ�HO�5$',$1��QR�VH�KDUD�HIHFWLYD�OD�FRUUHVSRQGLHQWH�FHVLRQ�GH�GHUHFKRV��5HVSHFWR�GH�OR�DQWHULRU��OD�8QLGDG
$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�HVWDEOHFHUD�ODV�FDUDFWHULVWLFDV��FRQGLFLRQHV��SOD]RV��WHUPLQRV�\
PHFDQLVPRV�WHFQLFRV�\�WHFQRORJLFRV�

/RV�VXMHWRV�QR�REOLJDGRV�D�H[SHGLU�IDFWXUD�SRGUDQ�UHJLVWUDUVH�FRPR�IDFWXUDGRUHV�HOHFWURQLFRV�SDUD�SRGHU�SDUWLFLSDU�HQ�5$',$1��VLQ�TXH�SDUD
HOORV�LPSOLTXH�OD�REOLJDFLRQ�GH�H[SHGLU�IDFWXUD�GH�YHQWD�\�R�GRFXPHQWR�HTXLYDOHQWH��\�SRU�WDQWR�FRQVHUYDQ�VX�FDOLGDG�GH�VHU�VXMHWRV�QR
REOLJDGRV�D�H[SHGLU�WDOHV�GRFXPHQWRV��/D�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�HVWDEOHFHUD
ODV�FDUDFWHULVWLFDV��FRQGLFLRQHV��SOD]RV��WHUPLQRV�\�PHFDQLVPRV�WHFQLFRV�\�WHFQRORJLFRV�SDUD�HVWRV�HIHFWRV�

(O�*RELHUQR�QDFLRQDO�UHJODPHQWDUD�OD�FLUFXODFLRQ�GH�ODV�IDFWXUDV�HOHFWURQLFDV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����(O�VLVWHPD�GH�IDFWXUDFLRQ�D�TXH�VH�UHlHUH�HO�SUHVHQWH�DUWLFXOR�VHUD�DSOLFDEOH�D�RWUDV�RSHUDFLRQHV�TXH�GHWHUPLQH�OD�8QLGDG
$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2��75$16,725,2��0LHQWUDV�VH�H[SLGH�OD�UHJODPHQWDFLRQ�GHO�VLVWHPD�GH�IDFWXUDFLRQ�DSOLFDUDQ�ODV�GLVSRVLFLRQHV�TXH�UHJXODQ�OD
PDWHULD�DQWHV�GH�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�OH\�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������&$626�(1�/26�&8$/(6�12�6(�5(48,(5(�/$�(;3(',&,21�'(�)$&785$��1R�VH�UHTXHULUD�OD�H[SHGLFLRQ�GH�IDFWXUD�HQ�ODV
RSHUDFLRQHV�UHDOL]DGDV�SRU�EDQFRV��FRUSRUDFLRQHV�lQDQFLHUDV��FRUSRUDFLRQHV�GH�DKRUUR�\�YLYLHQGD�\�ODV�FRPSD"LDV�GH�lQDQFLDPLHQWR
FRPHUFLDO��7DPSRFR�H[LVWLUD�HVWD�REOLJDFLRQ�HQ�ODV�YHQWDV�HIHFWXDGDV�SRU�ORV�UHVSRQVDEOHV�GHO�UHJLPHQ�VLPSOLlFDGR��WH[WR�VXVWLWXLGR�GH
DFXHUGR�FRQ�HO�DUWLFXOR����GH�OD�/H\������GH��������\�FXDQGR�VH�WUDWH�GH�OD�HQDMHQDFLRQ�GH�ELHQHV�SURGXFWR�GH�OD�DFWLYLGDG�DJULFROD�R



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

JDQDGHUD�SRU�SDUWH�GH�SHUVRQDV�QDWXUDOHV��FXDQGR�OD�FXDQWLD�GH�HVWD�RSHUDFLRQ�VHD�LQIHULRU�D������������\�HQ�ORV�GHPDV�FDVRV�TXH�VH"DOH
HO�*RELHUQR�1DFLRQDO��(QWUH�DVWHULVFRV�GHURJDGR�SRU�HO�DUWLFXOR�����GH�OD�/H\�����GH������

$57,&8/2���������/DV�HPSUHVDV�TXH�HODERUHQ�IDFWXUDV�VLQ�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�ODV�QRUPDV�R�FXDQGR�VH�SUHVWHQ
SDUD�H[SHGLU�IDFWXUDV�FRQ�QXPHUDFLRQ�UHSHWLGD�SDUD�XQ�PLVPR�FRQWULEX\HQWH�R�UHVSRQVDEOH��VHUDQ�VDQFLRQDGDV�FRQ�OD�FODXVXUD�SRU�XQ�GLD
GHO�HVWDEOHFLPLHQWR�R�VLWLR�GRQGH�HMHU]DQ�OD�DFWLYLGDG�

�8QD�YH]�DSOLFDGD�OD�VDQFLRQ�GH�FODXVXUD��HQ�FDVR�GH�LQFXUULU�QXHYDPHQWH�GHQWUR�GH�ORV���D"RV�VLJXLHQWHV�HQ�FXDOTXLHUD�GH�ORV�KHFKRV
VDQFLRQDEOHV�FRQ�HVWD�PHGLGD��OD�VDQFLRQ�D�DSOLFDU�VHUD�OD�FODXVXUD�SRU�GLH]������GLDV�FDOHQGDULR�\�XQD�PXOWD�HTXLYDOHQWH�D�OD�HVWDEOHFLGD�HQ
OD�IRUPD�SUHYLVWD�HQ�HO�DUWLFXOR�����

�&XDQGR�HO�OXJDU�FODXVXUDGR�IXHUD�DGLFLRQDOPHQWH�FDVD�GH�KDELWDFLRQ��VH�SHUPLWLUD�HO�DFFHVR�GH�ODV�SHUVRQDV�TXH�OR�KDELWDQ��SHUR�HQ�HO�QR
SRGUDQ�HIHFWXDUVH�RSHUDFLRQHV�PHUFDQWLOHV�R�HO�GHVDUUROOR�GH�OD�DFWLYLGDG�X�RlFLR��SRU�HO�WLHPSR�TXH�GXUD�OD�VDQFLRQ�\�HQ�WRGR�FDVR��VH
LPSRQGUDQ�ORV�VHOORV�FRUUHVSRQGLHQWHV�

j/D�VDQFLRQ�D�TXH�VH�UHlHUH�HO�SUHVHQWH�DUWLFXOR��VH�LPSRQGUD�PHGLDQWH�UHVROXFLRQ��SUHYLR�WUDVODGR�GH�FDUJRV�D�OD�SHUVRQD�R�HQWLGDG
LQIUDFWRUD��TXLHQ�WHQGUD�XQ�WHUPLQR�GH�GLH]������GLDV�SDUD�UHVSRQGHU��&RQWUD�HVWD�SURYLGHQFLD�SURFHGH�HO�UHFXUVR�SUHYLVWR�HQ�HO�DUWLFXOR����
GHO�(VWDWXWR�7ULEXWDULR�

�/D�VDQFLRQ�VH�KDUD�HIHFWLYD�GHQWUR�GH�ORV�GLH]������GLDV�VLJXLHQWHV�DO�DJRWDPLHQWR�GH�OD�YLD�JXEHUQDWLYD

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2��������3529(('25(6�7(&12/2*,&26��2%/,*$&,21(6�(�,1)5$&&,21(6��6HUD�SURYHHGRU�WHFQRORJLFR��OD�SHUVRQD�MXULGLFD
KDELOLWDGD�SDUD�JHQHUDU��HQWUHJDU�\�R�WUDQVPLWLU�OD�IDFWXUD�HOHFWURQLFD�TXH�FXPSOD�FRQ�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�TXH�VH"DOH�HO�*RELHUQR
QDFLRQDO��/D�$GPLQLVWUDFLRQ�7ULEXWDULD��PHGLDQWH�UHVROXFLRQ�PRWLYDGD��KDELOLWDUD�FRPR�SURYHHGRU�WHFQRORJLFR�D�TXLHQHV�FXPSODQ�ODV
FRQGLFLRQHV�\�UHTXLVLWRV�TXH�VHDQ�HVWDEOHFLGRV�

6RQ�REOLJDFLRQHV�H�LQIUDFFLRQHV�GH�ORV�SURYHHGRUHV�WHFQRORJLFRV�ODV�VLJXLHQWHV�

����/RV�SURYHHGRUHV�WHFQRORJLFRV��GHEHUDQ�FXPSOLU�ODV�VLJXLHQWHV�REOLJDFLRQHV�

D��*HQHUDU�\�HQWUHJDU�IDFWXUDV�HOHFWURQLFDV�DWHQGLHQGR�ORV�WHUPLQRV��UHTXLVLWRV�\�FDUDFWHULVWLFDV�H[LJLGRV�

E��7UDQVPLWLU�SDUD�YDOLGDFLRQ�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��R�D�XQ�SURYHHGRU�DXWRUL]DGR�SRU�HVWD��ODV�IDFWXUDV
HOHFWURQLFDV�JHQHUDGDV��DWHQGLHQGR�ORV�WHUPLQRV��UHTXLVLWRV�\�FDUDFWHULVWLFDV�H[LJLGRV�

F��&XPSOLU�ODV�FRQGLFLRQHV�\�QLYHOHV�GH�VHUYLFLR�TXH�SDUD�HO�HIHFWR�VH"DOH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��

G��*DUDQWL]DU�\�DWHQGHU�ODV�GLVSRVLFLRQHV�MXULGLFDV�UHODFLRQDGDV�FRQ�OD�FRQlGHQFLDOLGDG��LQWHJULGDG�\�UHVHUYD�GH�OD�LQIRUPDFLRQ�

H��0DQWHQHU��GXUDQWH�OD�YLJHQFLD�GH�OD�KDELOLWDFLRQ��ODV�FRQGLFLRQHV�\�UHTXLVLWRV�H[LJLGRV�SDUD�VHU�SURYHHGRU�WHFQRORJLFR�

I��$EVWHQHUVH�GH�XWLOL]DU�PDQLREUDV�IUDXGXOHQWDV�R�HQJD"RVDV�HQ�ODV�RSHUDFLRQHV�TXH�UHDOLFH��UHODFLRQDGDV�FRQ�OD�IDFWXUD�HOHFWURQLFD�TXH
UHVXOWHQ�HQ�RSHUDFLRQHV�LQH[LVWHQWHV��LQH[DFWDV��VLPXODGDV��lFWLFLDV�\�FXDOTXLHU�RWUD�lJXUD�TXH�SXHGD�XWLOL]DUVH�FRPR�LQVWUXPHQWR�GH
HYDVLRQ��HOXVLRQ�R�DPLQRUDFLRQ�GH�OD�FDUJD�WULEXWDULD�

J��3UHVWDU�D�VXV�FOLHQWHV�HO�VRSRUWH�WHFQLFR�\�IXQFLRQDO�UHODFLRQDGR�FRQ�OD�LPSOHPHQWDFLRQ�\�H[SHGLFLRQ�GH�OD�IDFWXUD�HOHFWURQLFD�GH�PDQHUD
RSRUWXQD�\�DGHFXDGD��FRQIRUPH�FRQ�ODV�FRQGLFLRQHV�\�QLYHOHV�GH�VHUYLFLR�TXH�SDUD�HO�HIHFWR�VH"DOH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV
1DFLRQDOHV��',$1��

K��*DUDQWL]DU�OD�GLVSRQLELOLGDG�GH�ORV�VHUYLFLRV�GH�LQIUDHVWUXFWXUD�WHFQRORJLFD�TXH�VRSRUWDQ�OD�RSHUDFLRQ�FRPR�SURYHHGRU�WHFQRORJLFR�

L��*DUDQWL]DU�OD�IDFLO�LQWHURSHUDELOLGDG�FRQ�RWURV�SURYHHGRUHV�WHFQRORJLFRV�\�REOLJDGRV�D�IDFWXUDU�HOHFWURQLFDPHQWH��GH�DFXHUGR�FRQ�OR
VH"DODGR�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��

����/RV�SURYHHGRUHV�WHFQRORJLFRV��LQFXUULUDQ�HQ�LQIUDFFLRQ�WULEXWDULD�FXDQGR�UHDOLFHQ�FXDOTXLHUD�GH�ODV�VLJXLHQWHV�FRQGXFWDV�

D��1R�WUDVPLWLU�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��ODV�IDFWXUDV�JHQHUDGDV�\�HQWUHJDGDV��\D�VHDQ�SURSLDV�R�GH�VXV
FOLHQWHV�

E��*HQHUDU�\�HQWUHJDU�IDFWXUDV�HOHFWURQLFDV�VLQ�HO�FXPSOLPLHQWR�GH�ORV�WHUPLQRV��UHTXLVLWRV�\�PHFDQLVPRV�WHFQLFRV�H�LQIRUPDWLFRV�H[LJLGRV�

F��,QFXPSOLU�ODV�FRQGLFLRQHV�\�QLYHOHV�GH�VHUYLFLR�TXH�SDUD�HO�HIHFWR�VH"DOH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��

G��7UDQVPLWLU�SDUD�YDOLGDFLRQ�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1���R�D�XQ�SURYHHGRU�DXWRUL]DGR�SRU�HVWD�ODV�IDFWXUDV
HOHFWURQLFDV�JHQHUDGDV�VLQ�HO�FXPSOLPLHQWR�GH�ORV�WHUPLQRV��UHTXLVLWRV�\�PHFDQLVPRV�WHFQLFRV�H�LQIRUPDWLFRV�H[LJLGRV�

H��9LRODU�ODV�GLVSRVLFLRQHV�MXULGLFDV�UHODFLRQDGDV�FRQ�OD�FRQlGHQFLDOLGDG�\�UHVHUYD�GH�OD�LQIRUPDFLRQ�

I��+DEHU�REWHQLGR�OD�KDELOLWDFLRQ�FRPR�SURYHHGRU�WHFQRORJLFR��PHGLDQWH�OD�XWLOL]DFLRQ�GH�PHGLRV�\�VRSRUWHV�IUDXGXOHQWRV�

J��1R�PDQWHQHU�GXUDQWH�OD�YLJHQFLD�GH�OD�KDELOLWDFLRQ�DOJXQD�GH�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�H[LJLGRV�SDUD�VHU�SURYHHGRU�WHFQRORJLFR�

K��8WLOL]DU�PDQLREUDV�IUDXGXOHQWDV�R�HQJD"RVDV�HQ�OD�JHQHUDFLRQ��HQWUHJD�\�R�WUDQVPLVLRQ�GH�OD�IDFWXUD�HOHFWURQLFD��TXH�UHVXOWHQ�HQ
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RSHUDFLRQHV�LQH[LVWHQWHV��LQH[DFWDV��VLPXODGDV��lFWLFLDV��ODV�FXDOHV�VLUYDQ�FRPR�LQVWUXPHQWR�GH�HYDVLRQ�\�DPLQRUDFLRQ�GH�OD�FDUJD
WULEXWDULD�

L��1R�SUHVWDU�D�VXV�FOLHQWHV�HO�VRSRUWH�WHFQLFR�\�IXQFLRQDO�UHODFLRQDGR�FRQ�OD�LPSOHPHQWDFLRQ�\�H[SHGLFLRQ�GH�OD�IDFWXUD�HOHFWURQLFD�GH
PDQHUD�RSRUWXQD�\�DGHFXDGD��FRQIRUPH�FRQ�ODV�FRQGLFLRQHV�\�QLYHOHV�GH�VHUYLFLR�TXH�SDUD�HO�HIHFWR�VH"DOH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\
$GXDQDV�1DFLRQDOHV��',$1��

M��1R�JDUDQWL]DU�OD�IDFLO�LQWHURSHUDELOLGDG�FRQ�RWURV�SURYHHGRUHV�WHFQRORJLFRV�\�REOLJDGRV�D�IDFWXUDU�HOHFWURQLFDPHQWH��GH�DFXHUGR�FRQ�OR
VH"DODGR�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������'(7(50,1$&,21�2),&,$/�'(/�,038(672�62%5(�/$�5(17$�<�&203/(0(17$5,26�0(',$17(�)$&785$&,21��$XWRULFHVH�D
OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�SDUD�HVWDEOHFHU�OD�IDFWXUDFLRQ�GHO�LPSXHVWR�VREUH�OD
UHQWD�\�FRPSOHPHQWDULRV�TXH�FRQVWLWX\H�OD�GHWHUPLQDFLRQ�RlFLDO�GHO�WULEXWR�\�SUHVWD�PHULWR�HMHFXWLYR�

/D�EDVH�JUDYDEOH��DVL�FRPR�WRGRV�ORV�GHPDV�HOHPHQWRV�SDUD�OD�GHWHUPLQDFLRQ�\�OLTXLGDFLRQ�GHO�WULEXWR�VH�GHWHUPLQDUDQ�GH�FRQIRUPLGDG�FRQ
OR�HVWDEOHFLGR�HQ�HO�(VWDWXWR�7ULEXWDULR��SRU�SDUWH�GH�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�G�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1
FRQIRUPH�D�OD�LQIRUPDFLRQ�REWHQLGD�GH�WHUFHURV��HO�VLVWHPD�GH�IDFWXUD�HOHFWURQLFD�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWLFXOR�������GH
HVWH�(VWDWXWR�\�GHPDV�PHFDQLVPRV�FRQWHPSODGRV�HQ�HO�(VWDWXWR�7ULEXWDULR�

/D�QRWLlFDFLRQ�GH�OD�IDFWXUD�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�VH�UHDOL]DUD�PHGLDQWH�LQVHUFLRQ�HQ�OD�SDJLQD�ZHE�GH�OD�8QLGDG
$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��6ROR�HQ�HO�FDVR�HQ�HO�TXH�HO�FRQWULEX\HQWH�HVWH�LQVFULWR�HQ�HO
5HJLVWUR�8QLFR�7ULEXWDULR���587�\�WHQJD�FRUUHR�HOHFWURQLFR�UHJLVWUDGR�HQ�HO��GHEHUD�HQYLDUVH�DGHPDV�OD�QRWLlFDFLRQ�D�GLFKR�FRUUHR
HOHFWURQLFR��$GHPDV��VH�SRGUD�UHDOL]DU�D�WUDYHV�GH�FXDOTXLHU�RWUR�PHFDQLVPR�TXH�VH�GLVSRQJD�GH�DFXHUGR�FRQ�ODV�IRUPDV�HVWDEOHFLGDV�HQ�HO
(VWDWXWR�7ULEXWDULR�SDUD�HO�FDVR�\�VHJXQ�OD�LQIRUPDFLRQ�GLVSRQLEOH�GH�FRQWDFWR��VLQ�SHUMXLFLR�GH�TXH�ODV�GHPDV�DFWXDFLRQHV�TXH�OH�VLJDQ�SRU
SDUWH�GH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�FRPR�GHO�FRQWULEX\HQWH�VH�FRQWLQXHQ�SRU�QRWLlFDFLRQ�HOHFWURQLFD��(O�HQYLR�R�FRPXQLFDFLRQ�TXH�VH�KDJD
GH�OD�IDFWXUD�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�DO�FRQWULEX\HQWH�SRU�ODV�IRUPDV�HVWDEOHFLGDV�HQ�HO�(VWDWXWR�7ULEXWDULR�HV�XQ
PHFDQLVPR�GH�GLYXOJDFLRQ�DGLFLRQDO�VLQ�TXH�OD�RPLVLRQ�GH�HVWD�IRUPDOLGDG�LQYDOLGH�OD�QRWLlFDFLRQ�HIHFWXDGD�

(Q�ORV�FDVRV�HQ�TXH�HO�FRQWULEX\HQWH�QR�HVWH�GH�DFXHUGR�FRQ�OD�IDFWXUD�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�H[SHGLGD�SRU�OD
$GPLQLVWUDFLRQ�7ULEXWDULD��GHQWUR�GH�ORV�GRV�����PHVHV�VLJXLHQWHV�FRQWDGRV�D�SDUWLU�GH�LQVHUFLRQ�HQ�OD�SDJLQD�ZHE�GH�OD�8QLGDG
$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�R�FRQWDGRV�GHVGH�HO�GLD�VLJXLHQWH�DO�HQYLR�GHO�FRUUHR
HOHFWURQLFR�PHQFLRQDGR�HQ�HO�LQFLVR�DQWHULRU��HVWDUD�REOLJDGR�D�GHFODUDU�\�SDJDU�HO�WULEXWR�FRQIRUPH�DO�VLVWHPD�GH�GHFODUDFLRQ�HVWDEOHFLGR
SDUD�HO�PHQFLRQDGR�LPSXHVWR��DWHQGLHQGR�ODV�IRUPDV�\�SURFHGLPLHQWRV�VH"DODGRV�HQ�HO�(VWDWXWR�7ULEXWDULR��HQ�HVWH�FDVR�OD�IDFWXUD�SHUGHUD
IXHU]D�HMHFXWRULD�\�FRQWUD�OD�PLVPD�QR�SURFHGHUD�UHFXUVR�DOJXQR��3DUD�TXH�OD�IDFWXUD�GHO�LPSXHVWR�VREUH�OD�UHQWD�SLHUGD�IXHU]D�HMHFXWRULD��\
HQ�FRQVHFXHQFLD�QR�SURFHGD�UHFXUVR�DOJXQR��OD�GHFODUDFLRQ�GHO�FRQWULEX\HQWH�GHEH�LQFOXLU��FRPR�PLQLPR��ORV�YDORUHV�UHSRUWDGRV�HQ�HO
VLVWHPD�GH�IDFWXUDFLRQ�HOHFWURQLFD��(Q�HO�FDVR�GH�TXH�HO�FRQWULEX\HQWH�SUHVHQWH�OD�GHFODUDFLRQ�FRUUHVSRQGLHQWH��OD�8QLGDG�$GPLQLVWUDWLYD
(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�SRGUD�H[SHGLU�XQD�OLTXLGDFLRQ�SURYLVLRQDO�EDMR�HO�SURFHGLPLHQWR�GH�TXH�WUDWD�HO
DUWLFXOR�������\�VLJXLHQWHV�GHO�(VWDWXWR�7ULEXWDULR�R�GHWHUPLQDU�HO�LPSXHVWR�VHJXQ�ODV�QRUPDV�HVWDEOHFLGDV�HQ�HO�(VWDWXWR�7ULEXWDULR�

&XDQGR�HO�FRQWULEX\HQWH�QR�SUHVHQWH�OD�GHFODUDFLRQ�GHQWUR�GH�ORV�WHUPLQRV�SUHYLVWRV�HQ�HO�LQFLVR�DQWHULRU��OD�IDFWXUD�GHO�LPSXHVWR�VREUH�OD
UHQWD�\�FRPSOHPHQWDULRV�TXHGDUD�HQ�lUPH�\�SUHVWDUD�PHULWR�HMHFXWLYR��HQ�FRQVHFXHQFLD��OD�$GPLQLVWUDFLRQ�7ULEXWDULD�SRGUD�LQLFLDU�HO
SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH�FREUR�GH�OD�PLVPD�

(Q�WRGR�FDVR��OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�GHEHUD�JDUDQWL]DU�HO�GHELGR�SURFHVR�\
GHPDV�GHUHFKRV�GH�ORV�FRQWULEX\HQWHV�FRQIRUPH�OR�GLVSXHVWR�HQ�OD�&RQVWLWXFLRQ�\�OD�OH\�

3$5$*5$)2����/D�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�UHJODPHQWDUD�ORV�VXMHWRV�D�TXLHQHV�VH
OHV�IDFWXUDUD��ORV�SOD]RV��FRQGLFLRQHV��UHTXLVLWRV��WHUPLQRV�\�PHFDQLVPRV�WHFQLFRV�\�WHFQRORJLFRV�\�OD�IHFKD�GH�HQWUDGD�HQ�YLJHQFLD�GHO�QXHYR
VLVWHPD�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������5(48,6,726�'(�/$�)$&785$�'(�9(17$��3DUD�HIHFWRV�WULEXWDULRV��OD�H[SHGLFLRQ�GH�IDFWXUD�D�TXH�VH�UHlHUH�HO�DUWLFXOR����
FRQVLVWH�HQ�HQWUHJDU�HO�RULJLQDO�GH�OD�PLVPD��FRQ�HO�OOHQR�GH�ORV�VLJXLHQWHV�UHTXLVLWRV�

�D��(VWDU�GHQRPLQDGD�H[SUHVDPHQWH�FRPR�IDFWXUD�GH�YHQWD�

�E��$SHOOLGRV�\�QRPEUH�R�UD]RQ�\�1,7�GHO�YHQGHGRU�R�GH�TXLHQ�SUHVWD�HO�VHUYLFLR�

�F��$SHOOLGRV�\�QRPEUH�R�UD]RQ�VRFLDO�\�1,7�GHO�DGTXLUHQWH�GH�ORV�ELHQHV�R�VHUYLFLRV��MXQWR�FRQ�OD�GLVFULPLQDFLRQ�GHO�,9$�SDJDGR�

�/LWHUDO�F��PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

�G��/OHYDU�XQ�QXPHUR�TXH�FRUUHVSRQGD�D�XQ�VLVWHPD�GH�QXPHUDFLRQ�FRQVHFXWLYD�GH�IDFWXUDV�GH�YHQWD�

�H��)HFKD�GH�VX�H[SHGLFLRQ�

�I��'HVFULSFLRQ�HVSHFLlFD�R�JHQHULFD�GH�ORV�DUWLFXORV�YHQGLGRV�R�VHUYLFLRV�SUHVWDGRV�

�J��9DORU�WRWDO�GH�OD�RSHUDFLRQ�
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�K��(O�QRPEUH�R�UD]RQ�VRFLDO�\�HO�1,7�GHO�LPSUHVRU�GH�OD�IDFWXUD�

�L��,QGLFDU�OD�FDOLGDG�GH�UHWHQHGRU�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�

�M���/LWHUDO�,1(;(48,%/(�SRU�OD�&RUWH�&RQVWLWXFLRQDO�PHGLDQWH�6HQWHQFLD�&��������GH����GH�DEULO�GH������

$O�PRPHQWR�GH�OD�H[SHGLFLRQ�GH�OD�IDFWXUD�ORV�UHTXLVLWRV�GH�ORV�OLWHUDOHV�D���E���G��\�K���GHEHUDQ�HVWDU�SUHYLDPHQWH�LPSUHVRV�D�WUDYHV�GH
PHGLRV�OLWRJUDlFRV��WLSRJUDlFRV�R�GH�WHFQLFDV�LQGXVWULDOHV�GH�FDUDFWHU�VLPLODU��&XDQGR�HO�FRQWULEX\HQWH�XWLOLFH�XQ�VLVWHPD�GH�IDFWXUDFLRQ�SRU
FRPSXWDGRU�R�PDTXLQDV�UHJLVWUDGRUDV��FRQ�OD�LPSUHVLRQ�HIHFWXDGD�SRU�WDOHV�PHGLRV�VH�HQWLHQGHQ�FXPSOLGRV�ORV�UHTXLVLWRV�GH�LPSUHVLRQ
SUHYLD��(O�VLVWHPD�GH�IDFWXUDFLRQ�GHEHUD�QXPHUDU�HQ�IRUPD�FRQVHFXWLYD�ODV�IDFWXUDV�\�VH�GHEHUDQ�SURYHHU�ORV�PHGLRV�QHFHVDULRV�SDUD�VX
YHULlFDFLRQ�\�DXGLWRULD�

3$5$*5$)2�����(Q�HO�FDVR�GH�ODV�(PSUHVDV�TXH�YHQGHQ�WLTXHWHV�GH�WUDQVSRUWH�QR�VHUD�REOLJDWRULR�HQWUHJDU�HO�RULJLQDO�GH�OD�IDFWXUD��$O
HIHFWR��VHUD�VXlFLHQWH�HQWUHJDU�FRSLD�GH�OD�PLVPD�

3$5$*5$)2�����3DUD�HO�FDVR�GH�IDFWXUDFLRQ�SRU�PDTXLQDV�UHJLVWUDGRUDV�VHUD�DGPLVLEOH�OD�XWLOL]DFLRQ�GH�QXPHUDFLRQ�GLDULD�R�SHULRGLFD�
VLHPSUH�\�FXDQGR�FRUUHVSRQGD�D�XQ�VLVWHPD�FRQVHFXWLYR�TXH�SHUPLWD�LQGLYLGXDOL]DU�\�GLVWLQJXLU�GH�PDQHUD�LQHTXLYRFD�FDGD�RSHUDFLRQ
IDFWXUDGD��\D�VHD�PHGLDQWH�SUHlMRV�QXPHULFRV��DOIDEHWLFRV�R�DOIDQXPHULFRV�R�PHFDQLVPRV�VLPLODUHV

�3DUDJUDIR����DGLFLRQDGR�SRU�HO�DUWLFXOR����GH�OD�/H\�����GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������2%/,*$&,21�'(�(;,*,5�)$&785$�2�'2&80(172�(48,9$/(17(��$�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�OH\�ORV�DGTXLUHQWHV
GH�ELHQHV�FRUSRUDOHV�PXHEOHV�R�VHUYLFLRV�HVWDQ�REOLJDGRV�D�H[LJLU�ODV�IDFWXUDV�R�GRFXPHQWRV�HTXLYDOHQWHV�TXH�HVWDEOH]FDQ�ODV�QRUPDV
OHJDOHV��DO�LJXDO�TXH�D�H[KLELUORV�FXDQGR�ORV�IXQFLRQDULRV�GH�OD�DGPLQLVWUDFLRQ�WULEXWDULD�GHELGDPHQWH�FRPLVLRQDGRV�SDUD�HO�HIHFWR�DVL�OR
H[LMDQ��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2���������&5($&,21�'(/�35(0,2�),6&$/��(VWDEOHFHVH�HO�SUHPLR�lVFDO�PHGLDQWH�HO�FXDO�OD�DGPLQLVWUDFLRQ�WULEXWDULD�SRGUD�UHDOL]DU
ULIDV��VRUWHRV�R�FRQFXUVRV��3DUD�WDO�HIHFWR��VH�FRQFXUVDUD�FRQ�ODV�IDFWXUDV�GH�FRPSUD�R�GRFXPHQWR�HTXLYDOHQWH��FRQ�HO�OOHQR�GH�ORV�UHTXLVLWRV
OHJDOHV��TXH�GHEHUDQ�VHU�HQYLDGDV�SRU�ORV�FRQVXPLGRUHV��SDUD�SDUWLFLSDU�HQ�WDOHV�HYHQWRV�

(O�YDORU�JOREDO�GH�ORV�SUHPLRV�VH�HVWDEOHFHUD�HQ�HO�3UHVXSXHVWR�1DFLRQDO�

(O�0LQLVWHULR�GH�&RPXQLFDFLRQHV�\�HO�,QVWLWXWR�1DFLRQDO�GH�5DGLR�\�7HOHYLVLRQ��FHGHUDQ�JUDWXLWDPHQWH�ORV�HVSDFLRV�GH�WHOHYLVLRQ�QHFHVDULRV
SDUD�OD�GHELGD�SURPRFLRQ�GHO�3UHPLR�)LVFDO��DVL�FRPR�SDUD�OD�UHDOL]DFLRQ�GH�ORV�VRUWHRV�TXH�LPSOLTXH�HO�PLVPR��HQ�ODV�FDGHQDV�GH
FXEULPLHQWR�QDFLRQDO�\�HQ�KRUDULRV�GH�PD\RU�VLQWRQLD��/RV�SUHPLRV�REWHQLGRV�HQ�ODV�ULIDV��VRUWHRV�R�FRQFXUVRV�UHDOL]DGRV�HQ�YLUWXG�GHO
3UHPLR�)LVFDO��QR�FRQVWLWX\HQ�UHQWD�QL�JDQDQFLD�RFDVLRQDO

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\����GH������

$57,&8/2���������/DV�SHUVRQDV�R�HQWLGDGHV�TXH�HODERUHQ�IDFWXUDV�R�GRFXPHQWRV�HTXLYDOHQWHV�GHEHUDQ�FXPSOLU�ODV�VLJXLHQWHV�REOLJDFLRQHV�

j���(ODERUDU�ODV�IDFWXUDV�R�GRFXPHQWRV�HTXLYDOHQWHV�FRQ�ORV�UHTXLVLWRV�VH"DODGRV�HQ�HO�(VWDWXWR�7ULEXWDULR�\�FRQ�ODV�FDUDFWHULVWLFDV�TXH
SUHVFULED�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�

����/OHYDU�XQ�UHJLVWUR�GH�ODV�SHUVRQDV�R�HQWLGDGHV�TXH�KD\DQ�VROLFLWDGR�OD�HODERUDFLRQ�GH�IDFWXUDV��FRQ�VX�LGHQWLlFDFLRQ��GLUHFFLRQ��QXPHUR
GH�IDFWXUDV�HODERUDGDV�SDUD�FDGD�FOLHQWH�\�QXPHUDFLRQ�UHVSHFWLYD�

����$EVWHQHUVH�GH�HODERUDU�IDFWXUDFLRQ�HQ�UHODFLRQ�FRQ�XQ�GHWHUPLQDGR�FOLHQWH�D�TXLHQ�VH�OH�KD\D�HODERUDGR�SRU�SDUWH�GH�GLFKD�HPSUHVD�OD
PLVPD�QXPHUDFLRQ�

����([SHGLU�IDFWXUD�SRU�OD�SUHVWDFLRQ�GHO�VHUYLFLR��OD�FXDO��DGHPDV�GH�FXPSOLU�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR
7ULEXWDULR��GHEHUD�WHQHU�OD�FRQVWDQFLD�GHO�SULPHUR�\�XOWLPR�QXPHUR�FRQVHFXWLYR�GH�GLFKRV�GRFXPHQWRV��TXH�KD\D�HODERUDGR�DO�DGTXLUHQWH
GHO�VHUYLFLR

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2���������3/$=2�3$5$�(03(=$5�$�$3/,&$5�(/�6,67(0$�'(�)$&785$&,21��/RV�QXHYRV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ORV�DUWLFXORV
DQWHULRUHV�GHEHUDQ�FXPSOLUVH�SDUD�OD�IDFWXUDFLRQ�H[SHGLGD�D�SDUWLU�GHO�SULPHUR�GH�MXOLR�GH�������

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������(1�/$�&255(6321'(1&,$��)$&785$6�<�'(0$6�'2&80(1726�6(�'(%(�,1)250$5�(/�1,7��(Q�ORV�PHPEUHWHV�GH�OD
FRUUHVSRQGHQFLD��IDFWXUDV��UHFLERV�\�GHPDV�GRFXPHQWRV�GH�WRGD�HPSUHVD�\�GH�WRGD�SHUVRQD�QDWXUDO�R�HQWLGDG�GH�FXDOTXLHU�QDWXUDOH]D��TXH
UHFLED�SDJRV�HQ�UD]RQ�GH�VX�REMHWR��DFWLYLGDG�R�SURIHVLRQ��GHEHUD�LPSULPLUVH�R�LQGLFDUVH��MXQWR�FRQ�HO�QRPEUH�GHO�HPSUHVDULR�R�SURIHVLRQDO�
HO�FRUUHVSRQGLHQWH�QXPHUR�GH�LGHQWLlFDFLRQ�WULEXWDULD�

$57,&8/2�������2%/,*$&,21�'(�)81'$0(17$56(�(1�/$�'(&/$5$&,21�'(�5(17$��3DUD�HIHFWRV�GHO�RWRUJDPLHQWR�GH�SUHVWDPRV��ODV
HQWLGDGHV�GH�FUHGLWR�GHEHUDQ�IXQGDPHQWDUVH�HQ�OD�LQIRUPDFLRQ�FRQWHQLGD�HQ�OD�GHFODUDFLRQ�GH�UHQWD�\�FRPSOHPHQWDULRV�GHO�VROLFLWDQWH�
FRUUHVSRQGLHQWH�DO�XOWLPR�SHULRGR�JUDYDEOH�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�,QFLVR��HOLPLQDGR�SRU�HO�DUW����GH�OD�/H\������GH������

3DUD�PHGLU�OD�FDSDFLGDG�HFRQRPLFD�GH�ORV�FRQWUDWLVWDV��ODV�HQWLGDGHV�SXEOLFDV�WHQGUDQ�HQ�FXHQWD�HQWUH�RWURV�IDFWRUHV��ORV�LQIRUPHV�TXH
DSDUH]FDQ�HQ�OD�GHFODUDFLRQ�GH�UHQWD�\�FRPSOHPHQWDULRV�FRUUHVSRQGLHQWHV�DO�XOWLPR�SHULRGR�JUDYDEOH��FXDQGR�GLFKRV�FRQWUDWLVWDV�IXHUHQ
VXMHWRV�GHO�LPSXHVWR�

$57,&8/2�������,'(17,),&$&,21�75,%87$5,$�(1�35(67$026��/DV�HQWLGDGHV�TXH�UHFLEDQ�GLQHUR�D�WLWXOR�GH�PXWXR�R�D�FXDOTXLHU�RWUR�TXH
JHQHUH�LQWHUHVHV�R�UHQGLPLHQWRV�SDUD�HO�DFUHHGRU�R�SDUD�XQ�WHUFHUR��GHEHUDQ�H[LJLU�DO�EHQHlFLDULR��HQ�HO�PRPHQWR�GH�FHOHEUDU�HO�FRQWUDWR�
VX�LGHQWLlFDFLRQ�WULEXWDULD�\�GHMDU�FRQVWDQFLD�GH�HOOR�

'(%(5(6�<�2%/,*$&,21(6�'(�,1)250$&,21�

$57,&8/2�������2%/,*$&,21�'(�/$6�(17,'$'(6�),1$1&,(5$6�'(�,1)250$5�/$�3$57(�12�*5$9$'$�'(�/26�5(1',0,(1726��/DV�HQWLGDGHV
TXH�SDJXHQ�R�DERQHQ�ORV�UHQGLPLHQWRV�lQDQFLHURV�LQIRUPDUDQ�D�VXV�DKRUUDGRUHV�SHUVRQDV�QDWXUDOHV�R�VXFHVLRQHV�LOLTXLGDV��HO�YDORU�QR
JUDYDGR��(VWD�LQIRUPDFLRQ�VH�SRGUD�GDU�HQ�HO�PLVPR�FHUWLlFDGR�GH�UHWHQFLRQ�HQ�OD�IXHQWH�

$57,&8/2�������,1)250$&,21�'(�/$6�(17,'$'(6�9,*,/$'$6�325�/$�683(5,17(1'(1&,$�%$1&$5,$��$�SDUWLU�GHO�D"R�������ORV�EDQFRV�\
GHPDV�HQWLGDGHV�YLJLODGDV�SRU�OD�6XSHULQWHQGHQFLD�%DQFDULD��DVL�FRPR�ODV�DVRFLDFLRQHV�GH�WDUMHWDV�GH�FUHGLWR�\�GHPDV�HQWLGDGHV�TXH�ODV
HPLWDQ��GHEHUDQ�LQIRUPDU�DQXDOPHQWH�HQ�PHGLRV�PDJQHWLFRV��GHQWUR�GH�ORV�SOD]RV�TXH�LQGLTXH�HO�*RELHUQR�1DFLRQDO��ORV�VLJXLHQWHV�GDWRV�GH
VXV�FXHQWDKDELHQWHV��WDUMHWDKDELHQWHV��DKRUUDGRUHV��XVXDULRV��GHSRVLWDQWHV�R�FOLHQWHV��UHODWLYRV�DO�D"R�JUDYDEOH�LQPHGLDWDPHQWH�DQWHULRU�

D��$SHOOLGRV�\�QRPEUHV�R�UD]RQ�VRFLDO�\�1,7�GH�FDGD�XQD�GH�ODV�SHUVRQDV�R�HQWLGDGHV�D�FX\R�QRPEUH�VH�KD\DQ�HIHFWXDGR�FRQVLJQDFLRQHV�
GHSRVLWRV��FDSWDFLRQHV��DERQRV��WUDVODGRV�\�HQ�JHQHUDO��PRYLPLHQWRV�GH�GLQHUR�FX\R�YDORU�DQXDO�DFXPXODGR�VHD�VXSHULRU�D�RFKRFLHQWRV
RFKHQWD�PLOORQHV�WUHVFLHQWRV�PLO�SHVRV�����������������FRQ�LQGLFDFLRQ�GHO�FRQFHSWR�GH�OD�RSHUDFLRQ�\�GHO�PRQWR�DFXPXODGR�SRU�FRQFHSWR�
QXPHUR�GH�OD�FXHQWD�R�FXHQWDV��)UDVH�HQWUH�DVWHULVFRV�DGLFLRQDGD�SRU�HO�DUWLFXOR����GH�OD�/H\�����GH������

E��$SHOOLGRV�\�QRPEUHV�R�UD]RQ�VRFLDO�\�1,7�GH�FDGD�XQD�GH�ODV�SHUVRQDV�R�HQWLGDGHV�TXH�GXUDQWH�HO�UHVSHFWLYR�D"R�KD\DQ�HIHFWXDGR
DGTXLVLFLRQHV��FRQVXPRV��DYDQFHV�R�JDVWRV�FRQ�WDUMHWDV�GH�FUHGLWR��FXDQGR�HO�YDORU�DQXDO�DFXPXODGR�VHD�VXSHULRU�D�RQFH�PLOORQHV
QRYHFLHQWRV�PLO�SHVRV����������������FRQ�LQGLFDFLRQ�GHO�YDORU�WRWDO�GHO�PRYLPLHQWR�HIHFWXDGR�GXUDQWH�HO�D"R�

F��$SHOOLGRV�\�QRPEUHV�R�UD]RQ�VRFLDO�\�1,7�GH�FDGD�XQD�GH�ODV�SHUVRQDV�R�HQWLGDGHV�TXH�GXUDQWH�HO�UHVSHFWLYR�D"R�KD\DQ�HIHFWXDGR�YHQWDV
R�SUHVWDFLRQ�GH�VHUYLFLRV�\��HQ�JHQHUDO��KD\DQ�UHFLELGR�LQJUHVRV�D�WUDYHV�GHO�VLVWHPD�GH�WDUMHWDV�GH�FUHGLWR��FXDQGR�HO�YDORU�DQXDO�DFXPXODGR
VHD�VXSHULRU�D�VHWHQWD�\�XQ�PLOORQHV�WUHVFLHQWRV�PLO�SHVRV����������������FRQ�LQGLFDFLRQ�GHO�YDORU�WRWDO�GHO�PRYLPLHQWR�HIHFWXDGR�GXUDQWH�HO
D"R

3$5$*5$)2����5HVSHFWR�GH�ODV�RSHUDFLRQHV�GH�TXH�WUDWD�HO�SUHVHQWH�$UWLFXOR��VH�GHEHUD�LQIRUPDU�OD�LGHQWLlFDFLRQ�GH�OD�WRWDOLGDG�GH�ODV
SHUVRQDV�R�HQWLGDGHV�TXH�lJXUHQ�FRPR�WLWXODUHV�SULQFLSDOHV�R�VHFXQGDULRV�GH�ODV�FXHQWDV��GRFXPHQWRV�R�WDUMHWDV�UHVSHFWLYDV��DVL�FRPR�OD�GH
TXLHQHV�VLQ�WHQHU�WDO�FDOLGDG��HVWHQ�DXWRUL]DGRV�SDUD�UHDOL]DU�RSHUDFLRQHV�HQ�UHODFLRQ�FRQ�OD�UHVSHFWLYD�FXHQWD��GRFXPHQWR�R�WDUMHWD�

3$5$*5$)2����/D�LQIRUPDFLRQ�D�TXH�VH�UHlHUH�HO�OLWHUDO�D��GHO�SUHVHQWH�$UWLFXOR��WDPELHQ�GHEHUDQ�SUHVHQWDUOD��ORV�IRQGRV�GH�YDORUHV��IRQGRV
GH�LQYHUVLRQ��IRQGRV�GH�SHQVLRQHV�\�IRQGRV�PXWXRV�GH�LQYHUVLRQ�

3$5$*5$)2����/D�LQIRUPDFLRQ�HQ�PHGLRV�PDJQHWLFRV��D�TXH�VH�UHlHUH�HO�SUHVHQWH�$UWLFXOR��SRGUD�VXPLQLVWUDUVH�HQ�IRUPD�DQXDO�DFXPXODGD�
R�SRU�FDGD�PHV��ELPHVWUH��WULPHVWUH�R�SHULRGR�TXH�XWLOLFH�OD�UHVSHFWLYD�HQWLGDG�SDUD�HODERUDU�VXV�H[WUDFWRV��HVWDGRV�GH�FXHQWD�R�IDFWXUDFLRQ�
(Q�HVWH�XOWLPR�HYHQWR��OD�FXDQWLD�D�SDUWLU�GH�OD�FXDO�VH�GHEH�VXPLQLVWUDU�OD�LQIRUPDFLRQ��VHUD�OD�TXH�UHVXOWH�GH�GLYLGLU�SRU����FDGD�XQR�GH�ORV
PRQWRV�D�TXH�VH�UHlHUHQ�ORV�OLWHUDOHV�D���E��\�F��GHO�SUHVHQWH�$UWLFXOR�\�HO�UHVXOWDGR�PXOWLSOLFDUOR�SRU�HO�QXPHUR�GH�PHVHV�REMHWR�GH
LQIRUPDFLRQ�

$57,&8/2���������,1)250$&,21�(63(&,$/�$�680,1,675$5�325�/$6�(17,'$'(6�),1$1&,(5$6��&RQ�UHVSHFWR�D�ODV�RSHUDFLRQHV�GH�FUHGLWR
UHDOL]DGDV�D�SDUWLU�GHO�SULPHUR�GH�HQHUR�GH�������ORV�EDQFRV�\�GHPDV�HQWLGDGHV�lQDQFLHUDV�GHEHUDQ�LQIRUPDU�D�OD�GLYLVLRQ�GH�lVFDOL]DFLRQ�GH
OD�DGPLQLVWUDFLRQ�GH�LPSXHVWRV�GH�OD�MXULVGLFFLRQ��DTXHOORV�FDVRV�HQ�ORV�FXDOHV�ORV�HVWDGRV�lQDQFLHURV�SUHVHQWDGRV�FRQ�RFDVLRQ�GH�OD
UHVSHFWLYD�RSHUDFLRQ�DUURMHQ�XQD�XWLOLGDG��DQWHV�GH�LPSXHVWRV��TXH�H[FHGD�HQ�PDV�GH�XQ�FXDUHQWD�SRU�FLHQWR�������OD�UHQWD�OLTXLGD�TXH
lJXUH�HQ�OD�GHFODUDFLRQ�GH�UHQWD�\�FRPSOHPHQWDULRV�TXH�FRUUHVSRQGD�DO�HVWDGR�lQDQFLHUR�GHO�PLVPR�SHULRGR�

,JXDO�LQIRUPDFLRQ�GHEHUDQ�HQYLDU�FXDQGR�HO�YDORU�GHO�SDWULPRQLR�FRQWDEOH�H[FHGD�HQ�PDV�GH�XQ�FXDUHQWD�SRU�FLHQWR�������HO�SDWULPRQLR
OLTXLGR��

3$5$*5$)2��/D�LQIRUPDFLRQ�H[LJLGD�SRU�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�GHEHUD�UHQGLUVH�LJXDOPHQWH�SRU�ODV�DVRFLDFLRQHV�R�HQWLGDGHV
TXH�FRQWUROHQ�R�DGPLQLVWUHQ�VLVWHPDV�GH�WDUMHWDV�GH�FUHGLWR�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2���������,1)250$&,21�3$5$�/$�,19(67,*$&,21�<�/2&$/,=$&,21�'(�%,(1(6�'(�'(8'25(6�0252626��/DV�HQWLGDGHV�SXEOLFDV�
HQWLGDGHV�SULYDGDV�\�GHPDV�SHUVRQDV�D�TXLHQHV�VH�VROLFLWH�LQIRUPDFLRQ�UHVSHFWR�GH�ELHQHV�GH�SURSLHGDG�GH�ORV�GHXGRUHV�FRQWUD�ORV�FXDOHV�OD
'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��R�OD�DGPLQLVWUDFLRQ�GH�LPSXHVWRV�GH�RWUR�(VWDGR�FRQ�HO�TXH�&RORPELD�KD\D�FHOHEUDGR�XQD
FRQYHQFLRQ�R�WUDWDGR�WULEXWDULR�TXH�FRQWHQJD�FODXVXODV�SDUD�OD�DVLVWHQFLD�PXWXD�HQ�PDWHULD�GH�DGPLQLVWUDFLRQ�WULEXWDULD�\�HO�FREUR�GH
REOLJDFLRQHV�WULEXWDULDV��DGHODQWHQ�SURFHVRV�GH�FREUR��GHEHUDQ�VXPLQLVWUDUOD�HQ�IRUPD�JUDWXLWD�\�D�PDV�WDUGDU�GHQWUR�GHO�PHV�VLJXLHQWH�D�VX
VROLFLWXG�

(O�LQFXPSOLPLHQWR�GH�HVWD�REOLJDFLRQ�GDUD�OXJDU�D�OD�DSOLFDFLRQ�GH�OD�VDQFLRQ�SUHYLVWD�HQ�HO�OLWHUDO�D��GHO�DUWLFXOR������FRQ�ODV�UHGXFFLRQHV
VH"DODGDV�HQ�HO�FLWDGR�DUWLFXOR�
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'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������/DV�HQWLGDGHV�HQXPHUDGDV�HQ�HO�OLWHUDO�D��GHO�DUWLFXOR�����\�HQ�HO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR��GHEHUDQ�LQIRUPDU
DQXDOPHQWH�HO�QRPEUH�\�UD]RQ�VRFLDO�\�1LW��\�HO�QXPHUR�GH�ODV�FXHQWDV�FRUULHQWHV�\�GH�DKRUURV�TXH�KD\DQ�VLGR�DELHUWDV��VDOGDGDV�\�R
FDQFHODGDV�HQ�HO�UHVSHFWLYR�D"R

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������,1)250$&,21�'(�/$6�&$0$5$6�'(�&20(5&,2��$�SDUWLU�GHO�D"R�������ODV�FDPDUDV�GH�FRPHUFLR�GHEHUDQ�LQIRUPDU
DQXDOPHQWH��GHQWUR�GH�ORV�SOD]RV�TXH�LQGLTXH�HO�*RELHUQR��OD�UD]RQ�VRFLDO�GH�FDGD�XQD�GH�ODV�VRFLHGDGHV�FX\D�FUHDFLRQ�R�OLTXLGDFLRQ�VH�KD\D
UHJLVWUDGR�GXUDQWH�HO�D"R�LQPHGLDWDPHQWH�DQWHULRU�HQ�OD�UHVSHFWLYD�FDPDUD��FRQ�LQGLFDFLRQ�GH�OD�LGHQWLlFDFLRQ�GH�ORV�VRFLRV�R�DFFLRQLVWDV�
DVL�FRPR�GHO�FDSLWDO�DSRUWDGR�SRU�FDGD�XQR�GH�HOORV�FXDQGR�VH�WUDWH�GH�FUHDFLRQ�GH�VRFLHGDGHV�

/D�LQIRUPDFLRQ�D�TXH�VH�UHlHUH�HO�SUHVHQWH�$UWLFXOR��SRGUD�SUHVHQWDUVH�HQ�PHGLRV�PDJQHWLFRV�

$57,&8/2�������,1)250$&,21�'(�/$6�%2/6$6�'(�9$/25(6��$�SDUWLU�GHO�D"R�������ODV�EROVDV�GH�YDORUHV�GHEHUDQ�LQIRUPDU�DQXDOPHQWH�
GHQWUR�GH�ORV�SOD]RV�TXH�LQGLTXH�HO�*RELHUQR�1DFLRQDO��ORV�DSHOOLGRV�\�QRPEUHV�R�UD]RQ�VRFLDO�\�1,7�GH�FDGD�XQR�GH�ORV�FRPLVLRQLVWDV�GH
EROVD�LQVFULWRV��FRQ�LQGLFDFLRQ�GHO�YDORU�DFXPXODGR�GH�ODV�WUDQVDFFLRQHV�UHDOL]DGDV�HQ�OD�EROVD�SRU�HO�UHVSHFWLYR�FRPLVLRQLVWD��GXUDQWH�HO�D"R
JUDYDEOH�LQPHGLDWDPHQWH�DQWHULRU�

$57,&8/2�������,1)250$&,21�5(/$&,21$'$�&21�$3257(6�3$5$),6&$/(6��(O�6HUYLFLR�1DFLRQDO�GH�$SUHQGL]DMH��6(1$��HO�,QVWLWXWR�GH
6HJXURV�6RFLDOHV��HO�,QVWLWXWR�&RORPELDQR�GH�%LHQHVWDU�)DPLOLDU�\�ODV�FDMDV�GH�FRPSHQVDFLRQ�IDPLOLDU��GHEHUDQ�HQYLDU�D�OD�'LUHFFLRQ�*HQHUDO
GH�,PSXHVWRV�1DFLRQDOHV�XQD�UHODFLRQ�GH�TXLHQHV�QR�VH�HQFXHQWUHQ�D�SD]�\�VDOYR�SRU�FRQFHSWR�GH�ORV�DSRUWHV�D�WDOHV�HQWLGDGHV��SDUD�TXH
VREUH�HOORV�VH�DGHODQWHQ�ORV�SURJUDPDV�GH�lVFDOL]DFLRQ�

$57,&8/2�������,1)250$&,21�'(�/$�5(*,675$'85,$�1$&,21$/�'(/�(67$'2�&,9,/��/D�5HJLVWUDGXULD�1DFLRQDO�GHO�(VWDGR�&LYLO�GHEHUD
VXPLQLVWUDU�D�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV��HQ�XQ�PHGLR�PDJQHWLFR��OD�LQIRUPDFLRQ�GH�ODV�FHGXODV�FRUUHVSRQGLHQWHV�D
SHUVRQDV�IDOOHFLGDV�

/D�5HJLVWUDGXULD�DFWXDOL]DUD�FDGD�D"R�OD�LQIRUPDFLRQ�D�TXH�KDFH�UHIHUHQFLD�HVWH�$UWLFXOR��OD�FXDO�GHEHUD�HQWUHJDUVH�D�PDV�WDUGDU�HO��"�GH
PDU]R�

$57,&8/2�������,1)250$&,21�'(�/26�&20,6,21,67$6�'(�%2/6$��$�SDUWLU�GHO�D"R�������ORV�&RPLVLRQLVWDV�GH�%ROVD�GHEHUDQ�LQIRUPDU
DQXDOPHQWH��GHQWUR�GH�ORV�SOD]RV�TXH�LQGLTXH�HO�*RELHUQR�1DFLRQDO��ORV�DSHOOLGRV�\�QRPEUHV�R�UD]RQ�VRFLDO�\�1,7�GH�FDGD�XQR�GH�ODV
SHUVRQDV�R�HQWLGDGHV��TXH�GXUDQWH�HO�D"R�JUDYDEOH�LQPHGLDWDPHQWH�DQWHULRU��HIHFWXDURQ�D�WUDYHV�GH�HOORV��HQDMHQDFLRQHV�R�DGTXLVLFLRQHV�GH
DFFLRQHV�\�GHPDV�SDSHOHV�WUDQVDGRV�HQ�EROVD��FXDQGR�HO�YDORU�DQXDO�DFXPXODGR�HQ�FDEH]D�GH�XQD�PLVPD�SHUVRQD�R�HQWLGDG�VHD�VXSHULRU�D
FLHQWR�YHLQWH�PLOORQHV�GH�SHVRV������������������YDORU�D"R�JUDYDEOH�EDVH��������FRQ�LQGLFDFLRQ�GHO�YDORU�WRWDO�DFXPXODGR�GH�GLFKDV
RSHUDFLRQHV�

3$5$*5$)2����$�OD�FLIUD�VH"DODGD�HQ�HVWH�DUWLFXOR�VH�OH�DSOLFDUD�HO�DMXVWH�FRQWHPSODGR�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�D�SDUWLU�GHO
D"R�JUDYDEOH�����

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\����GH������

$57,&8/2������,1)250$&,21�'(�/26�127$5,26��$�SDUWLU�GHO�D"R������ORV�1RWDULRV�GHEHUDQ�LQIRUPDU�DQXDOPHQWH��GHQWUR�GH�ORV�SOD]RV�TXH
LQGLTXH�HO�*RELHUQR�1DFLRQDO��ORV�DSHOOLGRV�\�QRPEUHV�R�UD]RQ�VRFLDO�\�1,7�GH�FDGD�XQD�GH�ODV�SHUVRQDV�R�HQWLGDGHV�TXH�GXUDQWH�HO�D"R
LQPHGLDWDPHQWH�DQWHULRU��HIHFWXDURQ�HQ�OD�UHVSHFWLYD�QRWDULD��HQDMHQDFLRQHV�GH�ELHQHV�R�GHUHFKRV��FXDQGR�OD�FXDQWLD�GH�FDGD�HQDMHQDFLRQ
VHD�VXSHULRU�D�GRV�PLOORQHV�GH�SHVRV�����������������9DORU�D"R�JUDYDEOH�EDVH��������SRU�HQDMHQDQWH��FRQ�LQGLFDFLRQ�GHO�YDORU�WRWDO�GH�ORV
ELHQHV�R�GHUHFKRV�HQDMHQDGRV��3DUD�HIHFWRV�GHO�FXPSOLPLHQWR�GH�OR�DTXL�GLVSXHVWR��ORV�QRWDULRV�SRGUDQ�H[LJLU�OD�H[KLELFLRQ�GH�OD�FHGXOD�GH
FLXGDGDQLD�R�1,7�GH�FDGD�XQR�GH�ORV�HQDMHQDQWHV�

/D�LQIRUPDFLRQ�D�TXH�VH�UHlHUH�HO�SUHVHQWH�$UWLFXOR��SRGUD�SUHVHQWDUVH�HQ�PHGLRV�PDJQHWLFRV�

�9HU�$UW�����GHO�'HFUHWR������GH������

$57,&8/2���������,1)250$&,21�'(�/$6�3(5621$6�2�(17,'$'(6�48(�(/$%25$1�)$&785$6�2�'2&80(1726�(48,9$/(17(6��/DV
HPSUHVDV�TXH�HODERUHQ�IDFWXUDV�GH�YHQWD�R�GRFXPHQWRV�HTXLYDOHQWHV��GHEHUDQ�LQIRUPDU�DQXDOPHQWH��GHQWUR�GH�ORV�SOD]RV�TXH�LQGLTXH�HO
*RELHUQR�1DFLRQDO��ORV�DSHOOLGRV�\�QRPEUHV��R�UD]RQ�VRFLDO�\�1LW��FRQ�LQGLFDFLRQ�GHO�LQWHUYDOR�GH�QXPHUDFLRQ�HODERUDGD�GH�FDGD�XQR�GH�VXV
FOLHQWHV��FRUUHVSRQGLHQWHV�D�ORV�WUDEDMRV�UHDOL]DGRV�HQ�HO�D"R�LQPHGLDWDPHQWH�DQWHULRU�

�9DORUHV�HVWDEOHFLGR�SRU�HO�DUWLFXOR����GHO�'HFUHWR������GH�������6L�HO�REOLJDGR�WLHQH�XQ�SDWULPRQLR�EUXWR�HQ�HO�D"R�LQPHGLDWDPHQWH
DQWHULRU��VXSHULRU�D�FLHQWR�RFKHQWD�\�FLQFR�PLOORQHV�FXDWURFLHQWRV�PLO�SHVRV�����������������OD�LQIRUPDFLRQ�D�TXH�VH�UHlHUH�HO�SUHVHQWH
DUWLFXOR�GHEHUD�SUHVHQWDUVH�HQ�PHGLRV�PDJQHWLFRV�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

�9HU�$UW�����GHO�'HFUHWR������GH������

$57,&8/2�������,1)250$&,21�'(�/26�-8(&(6�&,9,/(6��(V�REOLJDFLRQ�GHO�MXH]��HQ�WRGR�SURFHVR�HMHFXWLYR�GH�PD\RU�FXDQWLD��GDU�FXHQWD�D�OD
$GPLQLVWUDFLRQ�GH�,PSXHVWRV��GH�ORV�WLWXORV�YDORUHV�TXH�KD\DQ�VLGR�SUHVHQWDGRV��PHGLDQWH�RlFLR�HQ�HO�FXDO�VH�UHODFLRQDUD�OD�FODVH�GH�WLWXOR�
VX�FXDQWLD��OD�IHFKD�GH�VX�H[LJLELOLGDG��HO�QRPEUH�GHO�DFUHHGRU�\�GHO�GHXGRU�FRQ�VX�LGHQWLlFDFLRQ�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

/D�RPLVLRQ�SRU�SDUWH�GHO�MXH]�GH�OR�GLVSXHVWR�HQ�HVWH�$UWLFXOR��FRQVWLWX\H�FDXVDO�GH�PDOD�FRQGXFWD�

$57,&8/2�������3$5$�(678',26�<�&58&(6�'(�,1)250$&,21�<�(/�&803/,0,(172�'(�275$6�)81&,21(6��6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO
DUWLFXOR�����\�GHPDV�QRUPDV�TXH�UHJXODQ�ODV�IDFXOWDGHV�GH�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV��HO�'LUHFWRU�GH�,PSXHVWRV�1DFLRQDOHV�SRGUD
VROLFLWDU�D�ODV�SHUVRQDV�R�HQWLGDGHV��FRQWULEX\HQWHV�\�QR�FRQWULEX\HQWHV��XQD�R�YDULDV�GH�ODV�VLJXLHQWHV�LQIRUPDFLRQHV��FRQ�HO�lQ�GH�HIHFWXDU
ORV�HVWXGLRV�\�FUXFHV�GH�LQIRUPDFLRQ�QHFHVDULRV�SDUD�HO�GHELGR�FRQWURO�GH�ORV�WULEXWRV��DVL�FRPR�GH�FXPSOLU�FRQ�RWUDV�IXQFLRQHV�GH�VX
FRPSHWHQFLD��LQFOXLGDV�ODV�UHODFLRQDGDV�FRQ�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�\�FRPSURPLVRV�FRQVDJUDGRV�HQ�ODV�FRQYHQFLRQHV�\�WUDWDGRV
WULEXWDULRV�VXVFULWRV�SRU�&RORPELD��

�,QFLVR����PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

D��$SHOOLGRV�\�QRPEUHV�R�UD]RQ�VRFLDO�\�1,7�GH�FDGD�XQD�GH�ODV�SHUVRQDV�R�HQWLGDGHV�TXH�VHDQ�VRFLDV��DFFLRQLVWDV��FRRSHUDGDV��FRPXQHUDV�R
DVRFLDGDV�GH�OD�UHVSHFWLYD�HQWLGDG��FRQ�LQGLFDFLRQ�GHO�YDORU�GH�ODV�DFFLRQHV��DSRUWHV�\�GHPDV�GHUHFKRV�VRFLDOHV��DVL�FRPR�GH�ODV
SDUWLFLSDFLRQHV�R�GLYLGHQGRV�SDJDGRV�R�DERQDGRV�HQ�FXHQWD�HQ�FDOLGDG�GH�H[LJLEOHV�

E��$SHOOLGRV�\�QRPEUHV�R�UD]RQ�VRFLDO�\�1,7�GH�FDGD�XQD�GH�ODV�SHUVRQDV�R�HQWLGDGHV�D�TXLHQHV�VH�OHV�SUDFWLFR�UHWHQFLRQ�HQ�OD�IXHQWH��FRQ
LQGLFDFLRQ�GHO�FRQFHSWR��YDORU�GHO�SDJR�R�DERQR�VXMHWR�D�UHWHQFLRQ��\�YDORU�UHWHQLGR�

F��$SHOOLGRV�\�QRPEUHV�R�UD]RQ�VRFLDO�\�1,7�GH�FDGD�XQD�GH�ODV�SHUVRQDV�R�HQWLGDGHV�TXH�ORV�KXELHUHQ�SUDFWLFDGR�UHWHQFLRQ�HQ�OD�IXHQWH�
FRQFHSWR�\�YDORU�GH�OD�UHWHQFLRQ�\�FLXGDG�GRQGH�OHV�IXH�SUDFWLFDGD�

G��$SHOOLGRV�\�QRPEUHV�R�UD]RQ�VRFLDO�\�1,7�GH�FDGD�XQR�GH�ORV�EHQHlFLDULRV�GH�ORV�SDJRV�TXH�GDQ�GHUHFKR�D�GHVFXHQWRV�WULEXWDULRV��FRQ
LQGLFDFLRQ�GHO�FRQFHSWR�\�YDORU�DFXPXODGR�SRU�EHQHlFLDULR�

H��$SHOOLGRV�\�QRPEUHV�R�UD]RQ�VRFLDO�\�1,7�GH�FDGD�XQR�GH�ORV�EHQHlFLDULRV�GH�SDJRV�R�DERQRV��TXH�FRQVWLWX\DQ�FRVWR��GHGXFFLRQ�R�GHQ
GHUHFKR�D�LPSXHVWR�GHVFRQWDEOH��LQFOXLGD�OD�FRPSUD�GH�DFWLYRV�lMRV�R�PRYLEOHV��HQ�ORV�FDVRV�HQ�ORV�FXDOHV�HO�YDORU�DFXPXODGR�GHO�SDJR�R
DERQR�HQ�HO�UHVSHFWLYR�D"R�JUDYDEOH�VHD�VXSHULRU�GLHFLQXHYH�PLOORQHV�FLHQ�PLO�SHVRV����������������FRQ�LQGLFDFLRQ�GHO�FRQFHSWR��UHWHQFLRQ
HQ�OD�IXHQWH�SUDFWLFDGD�H�LPSXHVWR�GHVFRQWDEOH�

�/LWHUDO�H��PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

I��$SHOOLGRV�\�QRPEUHV�R�UD]RQ�VRFLDO�\�1,7�GH�FDGD�XQD�GH�ODV�SHUVRQDV�R�HQWLGDGHV�GH�TXLHQHV�VH�UHFLELHURQ�LQJUHVRV��HQ�ORV�FDVRV�HQ�ORV
FXDOHV�HO�YDORU�DFXPXODGR�GHO�LQJUHVR�HQ�HO�UHVSHFWLYR�D"R�JUDYDEOH�VHD�VXSHULRU�D�FXDUHQWD�\�VLHWH�PLOORQHV�VHWHFLHQWRV�PLO�SHVRV
��������������FRQ�LQGLFDFLRQ�GHO�FRQFHSWR�H�LPSXHVWR�VREUH�ODV�YHQWDV�OLTXLGDGR�FXDQGR�IXHUH�HO�FDVR���J��$SHOOLGRV�\�QRPEUHV�R�UD]RQ
VRFLDO�\�1,7�GH�FDGD�XQD�GH�ODV�SHUVRQDV�R�HQWLGDGHV�GH�TXLHQHV�VH�UHFLELHURQ�LQJUHVRV�SDUD�WHUFHURV�\�GH�ORV�WHUFHURV�D�FX\R�QRPEUH�VH
UHFLELHURQ�ORV�LQJUHVRV��FRQ�LQGLFDFLRQ�GH�OD�FXDQWLD�GH�ORV�PLVPRV�

�/LWHUDO�I��PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

K��$SHOOLGRV�\�QRPEUHV�R�UD]RQ�VRFLDO�\�1,7�GH�FDGD�XQR�GH�ORV�DFUHHGRUHV�SRU�SDVLYRV�GH�FXDOTXLHU�LQGROH��FRQ�LQGLFDFLRQ�GH�VX�YDORU�

L��$SHOOLGRV�\�QRPEUHV�R�UD]RQ�VRFLDO�\�1,7�GH�FDGD�XQR�GH�ORV�GHXGRUHV�SRU�FRQFHSWR�GH�FUHGLWRV�DFWLYRV��FRQ�LQGLFDFLRQ�GHO�YDORU�GHO
FUHGLWR�

M��'HVFULSFLRQ�GH�ORV�DFWLYRV�lMRV�DGTXLULGRV�HQ�HO�D"R��FX\R�FRVWR�GH�DGTXLVLFLRQ�H[FHGD�GH�VLHWH�PLOORQHV�FXDWURFLHQWRV�PLO�SHVRV
��������������FRQ�LQGLFDFLRQ�GHO�YDORU�SDWULPRQLDO�\�GHO�FRVWR�lVFDO��

N��/D�GLVFULPLQDFLRQ�WRWDO�R�SDUFLDO�GH�ODV�SDUWLGDV�FRQVLJQDGDV�HQ�ORV�IRUPXODULRV�GH�ODV�GHFODUDFLRQHV�WULEXWDULDV�

O��(O�YDORU�JOREDO�GH�ODV�YHQWDV�R�SUHVWDFLRQ�GH�VHUYLFLRV�SRU�FDGD�XQR�GH�ORV�HVWDEOHFLPLHQWRV�FRPHUFLDOHV�FRQ�LQGLFDFLRQ�GHO�QXPHUR�\�WLSR
GH�PDTXLQD�UHJLVWUDGRUD�\�R�LQWHUYDORV�GH�QXPHUDFLRQ�GH�IDFWXUDFLRQ�GH�YHQWD�XWLOL]DGD�HQ�HO�D"R��FLXGDG�\�GLUHFFLRQ�GHO�HVWDEOHFLPLHQWR��

�/LWHUDO�O��DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

P��&XDQGR�HO�YDORU�GH�OD�IDFWXUD�GH�YHQWD�GH�FDGD�XQR�GH�ORV�EHQHlFLDULRV�GH�ORV�SDJRV�R�DERQRV��TXH�FRQVWLWX\DQ�FRVWR��GHGXFFLRQ�X
RWRUJXHQ�GHUHFKR�D�LPSXHVWR�GHVFRQWDEOH��LQFOXLGD�OD�FRPSUD�GH�DFWLYRV�lMRV�R�PRYLEOHV��VHD�VXSHULRU�D�RFKR�PLOORQHV�FLHQ�PLO�SHVRV
��������������VH�GHEHUD�LQIRUPDU�HO�QXPHUR�GH�OD�IDFWXUD�GH�YHQWD��FRQ�LQGLFDFLRQ�GH�ORV�DSHOOLGRV�\�QRPEUHV�R�UD]RQ�VRFLDO�\�HO�1,7�GHO
WHUFHUR

�/LWHUDO�P��DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

Q�/DV�VRFLHGDGHV�FRORPELDQDV�TXH�VHDQ�VXEVLGLDULDV�R�lOLDOHV�GH�VRFLHGDGHV�GH�QDFLRQDOHV�R�GHO�H[WHULRU��ORV�HVWDEOHFLPLHQWRV�SHUPDQHQWHV
GH�HPSUHVDV�GHO�H[WHULRU��SDWULPRQLRV�DXWRQRPRV��IRQGRV�GH�LQYHUVLRQ�FROHFWLYD��GHEHUDQ�LGHQWLlFDU�D�VXV�EHQHlFLDULRV�HIHFWLYRV�HQ�ORV
WHUPLQRV�GHO�DUWLFXOR�������GH�HVWH�HVWDWXWR��\��UHVSHFWR�GH�ORV�PHQFLRQDGRV�EHQHlFLDULRV�HIHFWLYRV��GHEHUDQ�VXPLQLVWUDU�

����6XV�QRPEUHV�\�DSHOOLGRV�

����6X�IHFKD�GH�QDFLPLHQWR��\

����(O�QXPHUR�GH�LGHQWLlFDFLRQ�WULEXWDULD�GHO�H[WHULRU�GRQGH�WLHQHQ�VX�UHVLGHQFLD�lVFDO��HQ�FDVR�GH�H[LVWLU�

����3DUWLFLSDFLRQ�HQ�HO�FDSLWDO�GH�ODV�VRFLHGDGHV�R�HPSUHVDV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

����3DLV�GH�UHVLGHQFLD�lVFDO�

����3DLV�GHO�TXH�VRQ�QDFLRQDOHV��6H�H[FHSWXDQ�GH�HVWD�REOLJDFLRQ�ODV�VRFLHGDGHV�QDFLRQDOHV�FX\DV�DFFLRQHV�VH�HQFXHQWUHQ�OLVWDGDV�HQ�OD
%ROVD�GH�9DORUHV�GH�&RORPELD�\�DTXHOORV�IRQGRV�\�SDWULPRQLRV�DXWRQRPRV�FX\DV�SDUWLFLSDFLRQHV�R�GHUHFKRV�lGXFLDULRV�VHDQ�YDORUHV�\�VH
HQFXHQWUHQ�OLVWDGRV�HQ�OD�%ROVD�GH�9DORUHV�GH�&RORPELD�

R��(O�*RELHUQR�QDFLRQDO�SRGUD�VH"DODU�PHGLDQWH�UHJODPHQWR�LQIRUPDFLRQ�DGLFLRQDO�D�OD�VH"DODGD�HQ�HVWH�DUWLFXOR�TXH�GHED�VHU�VXPLQLVWUDGD�
WDQWR�SRU�FRQWULEX\HQWHV�FRPR�SRU�QR�FRQWULEX\HQWHV��D�OD�',$1�

3$5$*5$)2����/D�VROLFLWXG�GH�LQIRUPDFLRQ�GH�TXH�WUDWD�HVWH�$UWLFXOR��VH�IRUPXODUD�PHGLDQWH�UHVROXFLRQ�GHO�'LUHFWRU�*HQHUDO�GH�,PSXHVWRV
1DFLRQDOHV��HQ�OD�FXDO�VH�HVWDEOHFHUDQ��GH�PDQHUD�JHQHUDO��ORV�JUXSRV�R�VHFWRUHV�GH�SHUVRQDV�R�HQWLGDGHV�TXH�GHEHQ�VXPLQLVWUDU�OD
LQIRUPDFLRQ�UHTXHULGD�SDUD�FDGD�JUXSR�R�VHFWRU��ORV�SOD]RV�SDUD�VX�HQWUHJD��TXH�QR�SRGUDQ�VHU�LQIHULRUHV�D�GRV�����PHVHV��\�ORV�OXJDUHV�D
GRQGH�GHEHUD�HQYLDUVH�

3$5$*5$)2����&XDQGR�VH�WUDWH�GH�SHUVRQDV�R�HQWLGDGHV�TXH�HQ�HO�XOWLPR�GLD�GHO�D"R�LQPHGLDWDPHQWH�DQWHULRU�D�DTXHO�HQ�HO�FXDO�VH�VROLFLWD
OD�LQIRUPDFLRQ��KXELHUHQ�SRVHLGR�XQ�SDWULPRQLR�EUXWR�VXSHULRU�D�WUHV�PLO�WUHVFLHQWRV�VHVHQWD�\�RFKR�PLOORQHV�RFKRFLHQWRV�PLO�SHVRV
������������������R�FXDQGR�ORV�LQJUHVRV�EUXWRV�GH�GLFKR�D"R�VHDQ�VXSHULRUHV�D�VHLV�PLO�VHWHFLHQWRV�WUHLQWD�\�VLHWH�PLOORQHV�VHWHFLHQWRV�PLO
SHVRV�������������������OD�LQIRUPDFLRQ�D�TXH�VH�UHlHUH�HO�SUHVHQWH�DUWLFXOR��GHEHUD�SUHVHQWDUVH�HQ�PHGLRV�PDJQHWLFRV�TXH�VHDQ
SURFHVDEOHV�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�1DFLRQDOHV�

3$5$*5$)2�����/D�LQIRUPDFLRQ�D�TXH�VH�UHlHUH�HO�SUHVHQWH�DUWLFXOR��DVL�FRPR�OD�HVWDEOHFLGD�HQ�ORV�DUWLFXORV���������������\�����GHO�(VWDWXWR
7ULEXWDULR��GHEHUD�SUHVHQWDUVH�HQ�PHGLRV�PDJQHWLFRV�R�FXDOTXLHU�RWUR�PHGLR�HOHFWURQLFR�SDUD�OD�WUDQVPLVLRQ�GH�GDWRV��FX\R�FRQWHQLGR�\
FDUDFWHULVWLFDV�WHFQLFDV�VHUDQ�GHlQLGDV�SRU�OD�'LUHFFLRQ�GH�,PSXHVWR�\�$GXDQDV�1DFLRQDOHV��SRU�OR�PHQRV�FRQ�GRV�PHVHV�GH�DQWHULRULGDG�DO
XOWLPR�GLD�GHO�D"R�JUDYDEOH�DQWHULRU�DO�FXDO�VH�VROLFLWD�OD�LQIRUPDFLRQ

�3$5$*5$)2�����PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������2%/,*$&,21�'(�,1)250$5�/26�(67$'26�),1$1&,(526�&2162/,'$'26�325�3$57(�'(�/26�*58326�(035(6$5,$/(6��$
PDV�WDUGDU�HO�WUHLQWD������GH�MXQLR�GH�FDGD�D"R��ORV�JUXSRV�HFRQRPLFRV�\�R�HPSUHVDULDOHV��UHJLVWUDGRV�HQ�HO�5HJLVWUR�0HUFDQWLO�GH�ODV
&DPDUDV�GH�&RPHUFLR��GHEHUDQ�UHPLWLU�HQ�PHGLRV�PDJQHWLFRV��D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�VXV�HVWDGRV�lQDQFLHURV
FRQVROLGDGRV��MXQWR�FRQ�VXV�UHVSHFWLYRV�DQH[RV��HQ�OD�IRUPD�SUHYLVWD�HQ�ORV�DUWLFXORV����D����GH�OD�/H\�����GH�������\�GHPDV�QRUPDV
SHUWLQHQWHV�

(O�LQFXPSOLPLHQWR�GH�OD�REOLJDFLRQ�SUHYLVWD�HQ�HO�SUHVHQWH�DUWLFXOR�GDUD�OXJDU�D�OD�DSOLFDFLRQ�GH�ODV�VDQFLRQHV�SUHYLVWDV�HQ�HO�DUWLFXOR�����GH
HVWH�(VWDWXWR�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������9$/25(6�'(�23(5$&,21(6�2%-(72�'(�,1)250$&,21��/RV�YDORUHV�\�GDWRV��GH�TXH�WUDWDQ�ORV�DUWLFXORV�������������VLF��
����������������\�����GHO�(VWDWXWR�7ULEXWDULR��DVL�FRPR�ORV�SOD]RV�\�ORV�REOLJDGRV�D�VXPLQLVWUDU�OD�LQIRUPDFLRQ�DOOL�FRQWHPSODGD��VHUDQ
GHWHUPLQDGRV�PHGLDQWH�UHVROXFLRQ�H[SHGLGD�SRU�HO�'LUHFWRU�*HQHUDO�GH�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV
1DFLRQDOHV��HQ�IRUPD�LQGLYLGXDO�R�DFXPXODGD�UHVSHFWR�GH�ODV�RSHUDFLRQHV�REMHWR�GH�LQIRUPDFLRQ�

3$5$*5$)2����(O�'LUHFWRU�*HQHUDO�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�SUHVHQWDUD�DQXDOPHQWH�XQ�LQIRUPH�DO�&RQJUHVR�GH�OD
5HSXEOLFD��GDQGR�FXHQWD�GH�ORV�UHVXOWDGRV�GH�JHVWLRQ�REWHQLGRV�SRU�OD�HQWLGDG�FRQ�OD�LQIRUPDFLRQ�UHSRUWDGD�SRU�ORV�REOLJDGRV�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2���������,1)250$&,21�3$5$�()(&726�'(�&21752/�75,%87$5,2��(O�'LUHFWRU�*HQHUDO�GH�OD�8�$�(��'LUHFFLRQ�GH�,PSXHVWRV�\
$GXDQDV�1DFLRQDOHV��VH"DODUD�ODV�HVSHFLlFDFLRQHV�GH�OD�LQIRUPDFLRQ�FRQ�UHOHYDQFLD�WULEXWDULD�TXH�GHEHQ�VXPLQLVWUDU�ORV�FRQWULEX\HQWHV�\�QR
FRQWULEX\HQWHV�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������,17(5&$0%,2�$8720$7,&2�'(�,1)250$&,21��/D�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV
1DFLRQDOHV��',$1�GHlQLUD�PHGLDQWH�UHVROXFLRQ�ORV�VXMHWRV�TXH�VH�HQFXHQWUDQ�REOLJDGRV�D�VXPLQLVWUDU�LQIRUPDFLRQ�SDUD�HIHFWRV�GH�FXPSOLU
FRQ�ORV�FRPSURPLVRV�LQWHUQDFLRQDOHV�HQ�PDWHULD�GH�LQWHUFDPELR�DXWRPDWLFR�GH�LQIRUPDFLRQ��DVL�FRPR�OD�LQIRUPDFLRQ�TXH�GHEHQ�VXPLQLVWUDU
\�ORV�SURFHGLPLHQWRV�GH�GHELGD�GLOLJHQFLD�TXH�GHEHQ�FXPSOLU��WHQLHQGR�HQ�FXHQWD�ORV�HVWDQGDUHV�\�SUDFWLFDV�UHFRQRFLGDV�LQWHUQDFLRQDOPHQWH
VREUH�LQWHUFDPELR�DXWRPDWLFR�GH�LQIRUPDFLRQ�

3$5$*5$)2�����(O�QR�VXPLQLVWUR�GH�OD�LQIRUPDFLRQ�REMHWR�GH�LQWHUFDPELR�DXWRPDWLFR�GH�LQIRUPDFLRQ�SRU�SDUWH�GHO�WLWXODU�GH�OD�FXHQWD�DO
VXMHWR�REOLJDGR�D�UHSRUWDU�OD�LQIRUPDFLRQ�D�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV���',$1��HV�FDXVDO
GH�QR�DSHUWXUD�GH�OD�FXHQWD�R�GH�FLHUUH�GH�OD�PLVPD�

3$5$*5$)2�����/D�IXQFLRQ�GH�lVFDOL]DFLRQ�GH�ORV�SURFHGLPLHQWRV�GH�GHELGD�GLOLJHQFLD�TXH�SDUD�HO�HIHFWR�lMH�OD�8QLGDG�$GPLQLVWUDWLYD
(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�PHGLDQWH�UHVROXFLRQ��HVWD�D�FDUJR�GH�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO
'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV���',$1��GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�SURFHGLPHQWDOHV�SUHYLVWDV�HQ�HO�(VWDWXWR�7ULEXWDULR�

3$5$*5$)2�����(O�LQFXPSOLPLHQWR�GH�OR�SUHYLVWR�HQ�HVWH�DUWLFXOR�VHUD�VDQFLRQDEOH�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWLFXOR�����GH�HVWH
(VWDWXWR�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������'(),1,&,21�%(1(),&,$5,2�),1$/��(QWLHQGDVH�SRU�EHQHlFLDULR�lQDO�OD�V��SHUVRQD�V��QDWXUDO�HV��TXH�lQDOPHQWH�SRVHH�Q��R
FRQWUROD�Q���GLUHFWD�R�LQGLUHFWDPHQWH��D�XQ�FOLHQWH�\�R�OD�SHUVRQD�QDWXUDO�HQ�FX\R�QRPEUH�VH�UHDOL]D�XQD�WUDQVDFFLRQ�LQFOX\H�WDPELHQ�D�OD�V�
SHUVRQD�V��QDWXUDO�HV��TXH�HMHU]DQ�HO�FRQWURO�HIHFWLYR�\�R�lQDO��GLUHFWD�R�LQGLUHFWDPHQWH��VREUH�XQD�SHUVRQD�MXULGLFD�X�RWUD�HVWUXFWXUD�VLQ
SHUVRQHULD�MXULGLFD�

$��6RQ�EHQHlFLDULRV�lQDOHV�GH�OD�SHUVRQD�MXULGLFD�ODV�VLJXLHQWHV�

�O��3HUVRQD�QDWXUDO�TXH��DFWXDQGR�LQGLYLGXDO�R�FRQMXQWDPHQWH��VHD�WLWXODU��GLUHFWD�R�LQGLUHFWDPHQWH��GHO�FLQFR�SRU�FLHQWR������R�PDV�GHO
FDSLWDO�R�ORV�GHUHFKRV�GH�YRWR�GH�OD�SHUVRQD�MXULGLFD��\�R�VH�EHQHlFLH�HQ�FLQFR�SRU�FLHQWR������R�PDV�GH�ORV�DFWLYRV��UHQGLPLHQWRV�R
XWLOLGDGHV�GH�OD�SHUVRQD�MXULGLFD��\

����3HUVRQD�QDWXUDO�TXH��DFWXDQGR�LQGLYLGXDO�R�FRQMXQWDPHQWH��HMHU]D�FRQWURO�VREUH�OD�SHUVRQD�MXULGLFD��SRU�FXDOTXLHU�RWUR�PHGLR�GLIHUHQWH�D
ORV�HVWDEOHFLGRV�HQ�HO�QXPHUDO�DQWHULRU�GHO�SUHVHQWH�DUWLFXOR��R

����&XDQGR�QR�VH�LGHQWLlTXH�QLQJXQD�SHUVRQD�QDWXUDO�HQ�ORV�WHUPLQRV�GH�ORV�GRV�QXPHUDOHV�DQWHULRUHV�GHO�SUHVHQWH�DUWLFXOR��VH�GHEH
LGHQWLlFDU�OD�SHUVRQD�QDWXUDO�TXH�RVWHQWH�HO�FDUJR�GH�UHSUHVHQWDQWH�OHJDO��VDOYR�TXH�H[LVWD�XQD�SHUVRQD�QDWXUDO�TXH�RVWHQWH�XQD�PD\RU
DXWRULGDG�HQ�UHODFLRQ�FRQ�ODV�IXQFLRQHV�GH�JHVWLRQ�R�GLUHFFLRQ�GH�OD�SHUVRQD�MXULGLFD�

%��6RQ�EHQHlFLDULRV�lQDOHV�GH�XQD�HVWUXFWXUD�VLQ�SHUVRQHULD�MXULGLFD�R�GH�XQD�HVWUXFWXUD�VLPLODU��ODV�VLJXLHQWHV�SHUVRQDV�QDWXUDOHV�TXH
RVWHQWHQ�OD�FDOLGDG�GH�

����)LGXFLDQWH�V���lGHLFRPLWHQWH�V���FRQVWLWX\HQWH�V��R�SRVLFLRQ�VLPLODU�R�HTXLYDOHQWH�

����)LGXFLDULR�V��R�SRVLFLRQ�VLPLODU�R�HTXLYDOHQWH�

����&RPLWH�lGXFLDULR��FRPLWH�lQDQFLHUR�R�SRVLFLRQ�VLPLODU�R�HTXLYDOHQWH�

����)LGHLFRPLVDULR�V���EHQHlFLDULR�V��R�EHQHlFLDULR�V��FRQGLFLRQDGR�V���\

����&XDOTXLHU�RWUD�SHUVRQD�QDWXUDO�TXH�HMHU]D�HO�FRQWURO�HIHFWLYR�\�R�lQDO��R�TXH�WHQJD�GHUHFKR�D�JR]DU�\�R�GLVSRQHU�GH�ORV�DFWLYRV�
EHQHlFLRV��UHVXOWDGRV�R�XWLOLGDGHV�

(Q�FDVR�GH�TXH�XQD�SHUVRQD�MXULGLFD�RVWHQWH�DOJXQD�GH�ODV�FDOLGDGHV�HVWDEOHFLGDV�SUHYLDPHQWH�SDUD�ODV�HVWUXFWXUDV�VLQ�SHUVRQHULD�MXULGLFD�R
HVWUXFWXUDV�VLPLODUHV��VHUD�EHQHlFLDULR�lQDO�OD�SHUVRQD�QDWXUDO�TXH�VHD�EHQHlFLDULR�lQDO�GH�GLFKD�SHUVRQD�MXULGLFD�FRQIRUPH�DO�SUHVHQWH
DUWLFXOR�

3$5$*5$)2�����3DUD�HIHFWRV�WULEXWDULRV��HO�WHUPLQR�EHQHlFLDULR�lQDO�DSOLFD�SDUD�HO�EHQHlFLDULR�HIHFWLYR�R�UHDO�\�VH�GHEH�HQWHQGHU�FRPR�WDO
OD�GHlQLFLRQ�HVWLSXODGD�HQ�HVWH�DUWLFXOR�

3$5$*5$)2�����(O�SUHVHQWH�DUWLFXOR�GHEH�LQWHUSUHWDUVH�GH�DFXHUGR�FRQ�ODV�5HFRPHQGDFLRQHV�DFWXDOL]DGDV�GHO�*UXSR�GH�$FFLRQ�)LQDQFLHUD
,QWHUQDFLRQDO���*$),�\�VXV�UHVSHFWLYDV�QRWDV�LQWHUSUHWDWLYDV�

3$5$*5$)2�����/D�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV���',$1�UHJODPHQWDUD�PHGLDQWH�UHVROXFLRQ
OR�SUHYLVWR�HQ�HO�SUHVHQWH�DUWLFXOR��\�ORV�WHUPLQRV�\�FRQGLFLRQHV�SDUD�VX�HIHFWLYD�DSOLFDFLRQ�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������5(*,6752�81,&2�'(�%(1(),&,$5,26�),1$/(6��&UHDVH�HO�5HJLVWUR�8QLFR�GH�%HQHlFLDULRV�)LQDOHV��58%��HO�FXDO�KDUD�SDUWH
LQWHJUDO�GHO�5HJLVWUR�8QLFR�7ULEXWDULR��587��FX\R�IXQFLRQDPLHQWR�\�DGPLQLVWUDFLRQ�HVWD�D�FDUJR�GH�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO
'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV���',$1�

&XDQGR�HO�REOLJDGR�SRU�HO�5HJLVWUR�8QLFR�GH�%HQHlFLDULRV�)LQDOHV��58%�D�VXPLQLVWUDU�LQIRUPDFLRQ�GHO�EHQHlFLDULR�lQDO��QR�OD�VXPLQLVWUH��OD
VXPLQLVWUH�GH�PDQHUD�HUURQHD�R�LQFRPSOHWD��R�QR�DFWXDOLFH�OD�LQIRUPDFLRQ�VXPLQLVWUDGD��VHUD�VDQFLRQDGR�VHJXQ�OR�SUHYLVWR�HQ�HO�DUWLFXOR
������GHO�(VWDWXWR�7ULEXWDULR�

3$5$*5$)2�����&UHDVH�HO�6LVWHPD�GH�,GHQWLlFDFLRQ�GH�(VWUXFWXUDV�6LQ�3HUVRQHULD�-XULGLFD�FX\R�IXQFLRQDPLHQWR�\�DGPLQLVWUDFLRQ�HVWD�D�FDUJR
GH�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�

3$5$*5$)2�����/D�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�UHJODPHQWDUD�PHGLDQWH�UHVROXFLRQ�OR
SUHYLVWR�HQ�HO�SUHVHQWH�DUWLFXOR��\�ORV�WHUPLQRV�\�FRQGLFLRQHV�SDUD�VX�HIHFWLYD�DSOLFDFLRQ�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������'(%(5�'(�&216(59$5�,1)250$&,21(6�<�358(%$6��3DUD�HIHFWRV�GHO�FRQWURO�GH�ORV�LPSXHVWRV�DGPLQLVWUDGRV�SRU�OD
'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV��ODV�SHUVRQDV�R�HQWLGDGHV�FRQWULEX\HQWHV�R�QR�FRQWULEX\HQWHV�GH�ORV�PLVPRV��GHEHUDQ�FRQVHUYDU
SRU�XQ�SHULRGR�PLQLPR�GH�FLQFR�����D"RV��FRQWDGRV�D�SDUWLU�GHO��"�GH�HQHUR�GHO�D"R�VLJXLHQWH�DO�GH�VX�HODERUDFLRQ��H[SHGLFLRQ�R�UHFLER��ORV
VLJXLHQWHV�GRFXPHQWRV��LQIRUPDFLRQHV�\�SUXHEDV��TXH�GHEHUDQ�SRQHUVH�D�GLVSRVLFLRQ�GH�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV��FXDQGR�HVWD�DVL�OR



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

UHTXLHUD�

����&XDQGR�VH�WUDWH�GH�SHUVRQDV�R�HQWLGDGHV�REOLJDGDV�D�OOHYDU�FRQWDELOLGDG��ORV�OLEURV�GH�FRQWDELOLGDG�MXQWR�FRQ�ORV�FRPSUREDQWHV�GH�RUGHQ
LQWHUQR�\�H[WHUQR�TXH�GLHURQ�RULJHQ�D�ORV�UHJLVWURV�FRQWDEOHV��GH�WDO�IRUPD�TXH�VHD�SRVLEOH�YHULlFDU�OD�H[DFWLWXG�GH�ORV�DFWLYRV��SDVLYRV�
SDWULPRQLR��LQJUHVRV��FRVWRV��GHGXFFLRQHV��UHQWDV�H[HQWDV��GHVFXHQWRV��LPSXHVWRV�\�UHWHQFLRQHV��FRQVLJQDGRV�HQ�HOORV�

&XDQGR�OD�FRQWDELOLGDG�VH�OOHYH�HQ�FRPSXWDGRU��DGLFLRQDOPHQWH��VH�GHEHQ�FRQVHUYDU�ORV�PHGLRV�PDJQHWLFRV�TXH�FRQWHQJDQ�OD�LQIRUPDFLRQ�
DVL�FRPR�ORV�SURJUDPDV�UHVSHFWLYRV�

����/DV�LQIRUPDFLRQHV�\�SUXHEDV�HVSHFLlFDV�FRQWHPSODGDV�HQ�ODV�QRUPDV�YLJHQWHV��TXH�GDQ�GHUHFKR�R�SHUPLWHQ�DFUHGLWDU�ORV�LQJUHVRV�
FRVWRV��GHGXFFLRQHV��GHVFXHQWRV��H[HQFLRQHV�\�GHPDV�EHQHlFLRV�WULEXWDULRV��FUHGLWRV�DFWLYRV�\�SDVLYR��UHWHQFLRQHV�\�GHPDV�IDFWRUHV
QHFHVDULRV�SDUD�HVWDEOHFHU�HO�SDWULPRQLR�OLTXLGR�\�OD�UHQWD�OLTXLGD�GH�ORV��FRQWULEX\HQWHV��\�HQ�JHQHUDO��SDUD�lMDU�FRUUHFWDPHQWH�ODV�EDVHV
JUDYDEOHV�\�OLTXLGDU�ORV�LPSXHVWRV�FRUUHVSRQGLHQWHV�

����/D�SUXHED�GH�OD�FRQVLJQDFLRQ�GH�ODV�UHWHQFLRQHV�HQ�OD�IXHQWH�SUDFWLFDV�HQ�VX�FDOLGDG�GH�DJHQWH�UHWHQHGRU�

����&RSLD�GH�ODV�GHFODUDFLRQHV�WULEXWDULDV�SUHVHQWDGDV��DVL�FRPR�GH�ORV�UHFLERV�GH�SDJR�FRUUHVSRQGLHQWHV�

$57,&8/2���������5HODFLRQ�GH�UHWHQFLRQHV�GH�WLPEUH��6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWLFXOR��������ORV�FRQWULEX\HQWHV�\�ORV�DJHQWHV
UHWHQHGRUHV�GHO�LPSXHVWR�GH�WLPEUH��REOLJDGRV�D�OOHYDU�FRQWDELOLGDG��GHEHUDQ�UHJLVWUDU�OD�FDXVDFLRQ��UHFDXGR��SDJR�R�FRQVLJQDFLRQ�GHO
LPSXHVWR�HQ�XQD�FXHQWD�GHVWLQDGD�H[FOXVLYDPHQWH�SDUD�HOOR��/RV�FRPSUREDQWHV�GH�FRQWDELOLGDG�UHVSHFWLYRV�GHEHUDQ�LGHQWLlFDU�SOHQDPHQWH
HO�DFWR�R�GRFXPHQWR�JUDYDGR��6L�D�HOORV�QR�HVWXYLHUH�DQH[R�HO�VRSRUWH�FRUUHVSRQGLHQWH��WDOHV�FRPSUREDQWHV�GHEHUDQ�LQGLFDU�HO�OXJDU�HQ
GRQGH�VH�HQFXHQWUH�DUFKLYDGR�HO�VRSRUWH�GH�PDQHUD�TXH�HQ�FXDOTXLHU�PRPHQWR�VH�IDFLOLWH�YHULlFDU�OD�H[DFWLWXG�GHO�UHJLVWUR�

/RV�DJHQWHV�GH�UHWHQFLRQ�GHO�LPSXHVWR�GH�WLPEUH�GLVWLQWRV�GH�ORV�LQGLFDGRV�HQ�HO�LQFLVR�DQWHULRU��GHEHUDQ�HODERUDU�PHQVXDOPHQWH��\
FRQVHUYDU�D�GLVSRVLFLRQ�GH�ODV�DXWRULGDGHV�WULEXWDULDV��XQD�UHODFLRQ�GHWDOODGD�GH�ODV�DFWXDFLRQHV�\�GRFXPHQWRV�JUDYDGRV�HQ�OD�TXH�VH
UHODFLRQHQ�ORV�YDORUHV�UHFDXGDGRV�SRU�FRQFHSWR�GH�LPSXHVWR��VX�GHVFULSFLRQ�\�OD�LGHQWLlFDFLRQ�GH�ODV�SDUWHV�TXH�LQWHUYLQLHURQ�HQ�VX
UHDOL]DFLRQ��HODERUDFLRQ�\�VXVFULSFLRQ�

/D�UHODFLRQ�GH�TXH�WUDWD�HO�LQFLVR�DQWHULRU�GHEH�HVWDU�FHUWLlFDGD�SRU�FRQWDGRU�SXEOLFR��HQ�ODV�HQWLGDGHV�SXEOLFDV��SRU�OD�SHUVRQD�TXH�HMHU]D
ODV�IXQFLRQHV�GH�SDJDGRU�\�HQ�ORV�FRQVXODGRV��GLFKD�UHODFLRQ�GHEHUD�VXVFULELUOD�HO�FRQVXO�UHVSHFWLYR��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������,1)250$&,21�(1�0(',26�0$*1(7,&26��3DUD�HIHFWRV�GHO�HQYLR�GH�OD�LQIRUPDFLRQ�TXH�GHED�VXPLQLVWUDUVH�HQ�PHGLRV
PDJQHWLFRV��OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV�SUHVFULELUD�ODV�HVSHFLlFDFLRQHV�WHFQLFDV�TXH�GHEDQ�FXPSOLUVH�

6$1&,21(6

,17(5(6(6�025$725,26�

$57,&8/2�������,17(5(6(6�025$725,26��6LQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�SUHYLVWDV�HQ�HVWH�(VWDWXWR��ORV�FRQWULEX\HQWHV��DJHQWHV�UHWHQHGRUHV
R�UHVSRQVDEOHV�GH�ORV�LPSXHVWRV�DGPLQLVWUDGRV�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��TXH�QR�FDQFHOHQ�RSRUWXQDPHQWH�ORV
LPSXHVWRV��DQWLFLSRV�\�UHWHQFLRQHV�D�VX�FDUJR��GHEHUDQ�OLTXLGDU�\�SDJDU�LQWHUHVHV�PRUDWRULRV�SRU�FDGD�GLD�FDOHQGDULR�GH�UHWDUGR�HQ�HO�SDJR�

/RV�PD\RUHV�YDORUHV�GH�LPSXHVWRV��DQWLFLSRV�R�UHWHQFLRQHV��GHWHUPLQDGRV�SRU�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�HQ�ODV�OLTXLGDFLRQHV�RlFLDOHV�R
SRU�HO�FRQWULEX\HQWH��UHVSRQVDEOH�R�DJHQWH�GH�UHWHQFLRQ�HQ�OD�FRUUHFFLRQ�GH�OD�GHFODUDFLRQ��FDXVDUDQ�LQWHUHVHV�GH�PRUD�D�SDUWLU�GHO�GLD
VLJXLHQWH�DO�YHQFLPLHQWR�GHO�WHUPLQR�HQ�TXH�GHELHURQ�KDEHUVH�FDQFHODGR�SRU�HO�FRQWULEX\HQWH��DJHQWH�UHWHQHGRU��UHVSRQVDEOH�R�GHFODUDQWH�
GH�DFXHUGR�FRQ�ORV�SOD]RV�GHO�UHVSHFWLYR�D"R�R�SHULRGR�JUDYDEOH�DO�TXH�VH�UHlHUD�OD�OLTXLGDFLRQ�RlFLDO�

3$5$*5$)2�����&XDQGR�XQD�HQWLGDG�DXWRUL]DGD�SDUD�UHFDXGDU�LPSXHVWRV�QR�HIHFWXH�OD�FRQVLJQDFLRQ�GH�ORV�UHFDXGRV�GHQWUR�GH�ORV�WHUPLQRV
HVWDEOHFLGRV�SDUD�WDO�lQ��VH�JHQHUDUDQ�D�VX�FDUJR�\�VLQ�QHFHVLGDG�GH�WUDPLWH�SUHYLR�DOJXQR��LQWHUHVHV�PRUDWRULRV��OLTXLGDGRV�GLDULDPHQWH�D
OD�WDVD�GH�PRUD�TXH�ULMD�SDUD�HIHFWRV�WULEXWDULRV��VREUH�HO�PRQWR�H[LJLEOH�QR�FRQVLJQDGR�RSRUWXQDPHQWH��GHVGH�HO�GLD�VLJXLHQWH�D�OD�IHFKD�HQ
TXH�VH�GHELR�HIHFWXDU�OD�FRQVLJQDFLRQ�\�KDVWD�HO�GLD�HQ�TXH�HOOD�VH�SURGX]FD�

&XDQGR�OD�VXPDWRULD�GH�OD�FDVLOOD�j3DJR�7RWDOk�GH�ORV�IRUPXODULRV�\�UHFLERV�GH�SDJR��LQIRUPDGD�SRU�OD�HQWLGDG�DXWRUL]DGD�SDUD�UHFDXGDU��QR
FRLQFLGD�FRQ�HO�YDORU�UHDO�TXH�lJXUH�HQ�HOORV��ORV�LQWHUHVHV�GH�PRUD�LPSXWDEOHV�DO�UHFDXGR�QR�FRQVLJQDGR�RSRUWXQDPHQWH�VH�OLTXLGDUDQ�DO
GREOH�GH�OD�WDVD�SUHYLVWD�HQ�HVWH�DUWLFXOR�

3$5$*5$)2�����'HVSXHV�GH�GRV�����D"RV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�DGPLVLRQ�GH�OD�GHPDQGD�DQWH�OD�-XULVGLFFLRQ�GH�OR�&RQWHQFLRVR
$GPLQLVWUDWLYR��VH�VXVSHQGHUDQ�ORV�LQWHUHVHV�PRUDWRULRV�D�FDUJR�GHO�FRQWULEX\HQWH��DJHQWH�UHWHQHGRU��UHVSRQVDEOH�R�GHFODUDQWH��\�ORV
LQWHUHVHV�FRUULHQWHV�D�FDUJR�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��KDVWD�OD�IHFKD�HQ�TXH�TXHGH�HMHFXWRULDGD�OD�SURYLGHQFLD
GHlQLWLYD�

/R�GLVSXHVWR�HQ�HVWH�SDUDJUDIR�VHUD�DSOLFDEOH�D�ORV�SURFHVRV�HQ�TXH�VHD�SDUWH�OD�8*33�VDOYR�SDUD�ORV�LQWHUHVHV�JHQHUDGRV�SRU�ORV�DSRUWHV
GHWHUPLQDGRV�HQ�HO�6LVWHPD�*HQHUDO�GH�3HQVLRQHV�

/D�VXVSHQVLRQ�GH�LQWHUHVHV�FRUULHQWHV�D�FDUJR�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��GH�TXH�WUDWD�HO�SUHVHQWH�SDUDJUDIR�
DSOLFDUD�XQLFDPHQWH�HQ�ORV�SURFHVRV�DQWH�OD�-XULVGLFFLRQ�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�FX\D�DGPLVLRQ�GH�OD�GHPDQGD�RFXUUD�D�SDUWLU�GHO��
GH�HQHUR�GH������

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

$57,&8/2���������6863(16,21�'(�/26�,17(5(6(6�025$725,26��'HVSXHV�GH�GRV�D"RV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�DGPLVLRQ�GH�OD
GHPDQGD�DQWH�OD�MXULVGLFFLRQ�FRQWHQFLRVD�DGPLQLVWUDWLYD��VH�VXVSHQGHUDQ�ORV�LQWHUHVHV�PRUDWRULRV�D�FDUJR�GHO�FRQWULEX\HQWH�KDVWD�OD�IHFKD
HQ�TXH�TXHGH�HMHFXWRULDGD�OD�SURYLGHQFLD�GHlQLWLYD

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������'(7(50,1$&,21�'(�/$�7$6$�'(�,17(5(6�025$725,2��3DUD�HIHFWRV�GH�ODV�REOLJDFLRQHV�DGPLQLVWUDGDV�SRU�OD�'LUHFFLRQ�GH
,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��HO�LQWHUHV�PRUDWRULR�VH�OLTXLGDUD�GLDULDPHQWH�D�OD�WDVD�GH�LQWHUHV�GLDULR�TXH�VHD�HTXLYDOHQWH�D�OD�WDVD�GH
XVXUD�YLJHQWH�GHWHUPLQDGD�SRU�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�SDUD�ODV�PRGDOLGDGHV�GH�FUHGLWR�GH�FRQVXPR��PHQRV�GRV����
SXQWRV��/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�SXEOLFDUD�OD�WDVD�FRUUHVSRQGLHQWH�HQ�VX�SDJLQD�ZHE�

�,QFLVR�PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

/DV�REOLJDFLRQHV�LQVROXWDV�D�OD�IHFKD�GH�HQWUDGD�HQ�YLJHQFLD�GH�HVWD�OH\�JHQHUDUDQ�LQWHUHVHV�GH�PRUD�D�OD�WDVD�SUHYLVWD�HQ�HVWH�DUWLFXOR
VREUH�ORV�VDOGRV�GH�FDSLWDO�TXH�QR�LQFRUSRUHQ�ORV�LQWHUHVHV�GH�PRUD�JHQHUDGRV�DQWHV�GH�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�OH\�

3DUD�OLTXLGDU�ORV�LQWHUHVHV�PRUDWRULRV�GH�TXH�WUDWD�HVWH�DUWLFXOR�DSOLFDUD�OD�IRUPXOD�HVWDEOHFLGD�HQ�HO�SDUDJUDIR�GHO�DUWLFXOR�����GHO�(VWDWXWR
7ULEXWDULR�

�,QFLVR�DGLFLRQDGR�SRU�HO�$UW�����GHO�'HFUHWR�/H\������GH������

3$5$*5$)2����/R�SUHYLVWR�HQ�HVWH�DUWLFXOR�\�HQ�HO�DUWLFXOR�������WHQGUD�HIHFWRV�HQ�UHODFLRQ�FRQ�ORV�LPSXHVWRV�QDFLRQDOHV��GHSDUWDPHQWDOHV�
PXQLFLSDOHV�\�GLVWULWDOHV

$57,&8/2�������6$1&,21�325�025$�(1�/$�&216,*1$&,21�'(�/26�9$/25(6�5(&$8'$'26�325�/$6�(17,'$'(6�$8725,=$'$6��&XDQGR
XQD�HQWLGDG�DXWRUL]DGD�SDUD�UHFDXGDU�LPSXHVWRV��QR�HIHFWXH�OD�FRQVLJQDFLRQ�GH�ORV�UHFDXGRV�GHQWUR�GH�ORV�WHUPLQRV�HVWDEOHFLGRV�SDUD�WDO
lQ��VH�JHQHUDUDQ�D�VX�FDUJR�\�VLQ�QHFHVLGDG�GH�WUDPLWH�SUHYLR�DOJXQR��LQWHUHV�PRUDWRULRV��OLTXLGDGRV�GLDULDPHQWH�D�OD�WDVD�GH�OD�PRUD�TXH
ULMD�SDUD�HIHFWRV�WULEXWDULRV��VREUH�HO�PRQWR�H[LJLEOH�QR�FRQVLJQDGR�RSRUWXQDPHQWH��GHVGH�OD�IHFKD�HQ�TXH�VH�GHELR�HIHFWXDU�OD�FRQVLJQDFLRQ
\�KDVWD�HO�GLD�HQ�TXH�HOOD�VH�SURGX]FD�

&XDQGR�OD�VXPDWRULD�GH�OD�FDVLOOD��7RWDO�3DJRV��GH�ORV�IRUPXODULRV�\�UHFLERV�GH�SDJR��LQIRUPDGD�SRU�OD�HQWLGDG�DXWRUL]DGD�SDUD�UHFDXGDU��QR
FRLQFLGD�FRQ�HO�YDORU�UHDO�TXH�lJXUH�HQ�HOORV��ORV�LQWHUHVHV�GH�PRUD�LPSXWDEOHV�DO�UHFDXGR�QR�FRQVLJQDGR�RSRUWXQDPHQWH��VH�OLTXLGDUDQ�DO
GREOH�GH�OD�WDVD�SUHYLVWD�HQ�HVWH�$UWLFXOR�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

1250$6�*(1(5$/(6�62%5(�6$1&,21(6�

$57,&8/2�������$&726�(1�/26�&8$/(6�6(�38('(1�,0321(5�6$1&,21(6��/DV�VDQFLRQHV�SRGUDQ�LPSRQHUVH�PHGLDQWH�UHVROXFLRQ
LQGHSHQGLHQWH��R�HQ�ODV�UHVSHFWLYDV�OLTXLGDFLRQHV�RlFLDOHV�

$57,&8/2�������35(6&5,3&,21�'(�/$�)$&8/7$'�3$5$�,0321(5�6$1&,21(6��&XDQGR�ODV�VDQFLRQHV�VH�LPSRQJDQ�HQ�OLTXLGDFLRQHV�RlFLDOHV�
OD�IDFXOWDG�SDUD�LPSRQHUODV�SUHVFULEH�HQ�HO�PLVPR�WHUPLQR�TXH�H[LVWH�SDUD�SUDFWLFDU�OD�UHVSHFWLYD�OLTXLGDFLRQ�RlFLDO��&XDQGR�ODV�VDQFLRQHV
VH�LPSRQJDQ�HQ�UHVROXFLRQ�LQGHSHQGLHQWH��GHEHUD�IRUPXODUVH�HO�SOLHJR�GH�FDUJRV�FRUUHVSRQGLHQWH��GHQWUR�GH�ORV�GRV�D"RV�VLJXLHQWHV�D�OD
IHFKD�HQ�TXH�VH�SUHVHQWR�OD�GHFODUDFLRQ�GH�UHQWD�\�FRPSOHPHQWDULRV�R�GH�LQJUHVRV�\�SDWULPRQLR��GHO�SHULRGR�GXUDQWH�HO�FXDO�RFXUULR�OD
LUUHJXODULGDG�VDQFLRQDEOH�R�FHVR�OD�LUUHJXODULGDG��SDUD�HO�FDVR�GH�ODV�LQIUDFFLRQHV�FRQWLQXDGDV��6DOYR�HQ�HO�FDVR�GH�OD�VDQFLRQ�SRU�QR
GHFODUDU��GH�ORV�LQWHUHVHV�GH�PRUD��\�GH�ODV�VDQFLRQHV�SUHYLVWDV�HQ�ORV�DUWLFXORV������������\�����GHO�(VWDWXWR�7ULEXWDULR��ODV�FXDOHV
SUHVFULEHQ�HQ�HO�WHUPLQR�GH�FLQFR�D"RV�

9HQFLGR�HO�WHUPLQR�GH�UHVSXHVWD�GHO�SOLHJR�GH�FDUJRV��OD�DGPLQLVWUDFLRQ�WULEXWDULD�WHQGUD�XQ�SOD]R�GH�VHLV�PHVHV�SDUD�DSOLFDU�OD�VDQFLRQ
FRUUHVSRQGLHQWH��SUHYLD�OD�SUDFWLFD�GH�ODV�SUXHEDV�D�TXH�KXELHUH�OXJDU

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������6$1&,21�0,1,0$��(O�YDORU�PLQLPR�GH�FXDOTXLHU�VDQFLRQ��LQFOXLGDV�ODV�VDQFLRQHV�UHGXFLGDV��\D�VHD�TXH�GHED�OLTXLGDUOD�OD
SHUVRQD�R�HQWLGDG�VRPHWLGD�D�HOOD��R�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV��VHUD�HTXLYDOHQWH�D�OD�VXPD�GH����XYW�

/R�GLVSXHVWR�HQ�HVWH�DUWLFXOR�QR�VHUD�DSOLFDEOH�D�ORV�LQWHUHVHV�GH�PRUD��D�ODV�VDQFLRQHV�FRQWHQLGDV�HQ�ORV�QXPHUDOHV���\���GHO�DUWLFXOR������
GH�HVWH�(VWDWXWR�QL�D�ODV�VDQFLRQHV�UHODWLYDV�D�OD�GHFODUDFLRQ�GHO�PRQRWULEXWR�

�,QFLVR�PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������$3/,&$&,21�'(�/26�35,1&,3,26�'(�/(6,9,'$'��352325&,21$/,'$'��*5$'8$/,'$'�<�)$925$%,/,'$'�(1�(/�5(*,0(1
6$1&,21$725,2��3DUD�OD�DSOLFDFLRQ�GHO�UHJLPHQ�VDQFLRQDWRULR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�(VWDWXWR�VH�GHEHUD�DWHQGHU�D�OR�GLVSXHVWR�HQ�HO
SUHVHQWH�DUWLFXOR�

&XDQGR�OD�VDQFLRQ�GHED�VHU�OLTXLGDGD�SRU�HO�FRQWULEX\HQWH��DJHQWH�UHWHQHGRU��UHVSRQVDEOH�R�GHFODUDQWH�

����/D�VDQFLRQ�VH�UHGXFLUD�DO�FLQFXHQWD�SRU�FLHQWR�������GHO�PRQWR�SUHYLVWR�HQ�OD�OH\��HQ�WDQWR�FRQFXUUDQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D��4XH�GHQWUR�GH�ORV�GRV�����D"RV�DQWHULRUHV�D�OD�IHFKD�GH�OD�FRPLVLRQ�GH�OD�FRQGXFWD�VDQFLRQDEOH�QR�VH�KXELHUH�FRPHWLGR�OD�PLVPD��\

E��6LHPSUH�TXH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�QR�KD\D�SURIHULGR�SOLHJR�GH�FDUJRV��UHTXHULPLHQWR�HVSHFLDO�R�HPSOD]DPLHQWR�SUHYLR�SRU�QR



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

GHFODUDU��VHJXQ�HO�FDVR�

����/D�VDQFLRQ�VH�UHGXFLUD�DO�VHWHQWD�\�FLQFR�SRU�FLHQWR�������GHO�PRQWR�SUHYLVWR�HQ�OD�OH\��HQ�WDQWR�FRQFXUUDQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D��4XH�GHQWUR�GHO�D"R�����D"R�DQWHULRU�D�OD�IHFKD�GH�OD�FRPLVLRQ�GH�OD�FRQGXFWD�VDQFLRQDEOH�QR�VH�KXELHUH�FRPHWLGR�OD�PLVPD��\

E��6LHPSUH�TXH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�QR�KD\D�SURIHULGR�SOLHJR�GH�FDUJRV��UHTXHULPLHQWR�HVSHFLDO�R�HPSOD]DPLHQWR�SUHYLR�SRU�QR
GHFODUDU��VHJXQ�HO�FDVR�

&XDQGR�OD�VDQFLRQ�VHD�SURSXHVWD�R�GHWHUPLQDGD�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�

����/D�VDQFLRQ�VH�UHGXFLUD�DO�FLQFXHQWD�SRU�FLHQWR�������GHO�PRQWR�SUHYLVWR�HQ�OD�OH\��HQ�WDQWR�FRQFXUUDQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D��4XH�GHQWUR�GH�ORV�FXDWUR�����D"RV�DQWHULRUHV�D�OD�IHFKD�GH�OD�FRPLVLRQ�GH�OD�FRQGXFWD�VDQFLRQDEOH�QR�VH�KXELHUH�FRPHWLGR�OD�PLVPD��\
HVWD�VH�KXELHUH�VDQFLRQDGR�PHGLDQWH�DFWR�DGPLQLVWUDWLYR�HQ�lUPH��\

E��4XH�OD�VDQFLRQ�VHD�DFHSWDGD�\�OD�LQIUDFFLRQ�VXEVDQDGD�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�WLSR�VDQFLRQDWRULR�FRUUHVSRQGLHQWH�

����/D�VDQFLRQ�VH�UHGXFLUD�DO�VHWHQWD�\�FLQFR�SRU�FLHQWR�������GHO�PRQWR�SUHYLVWR�HQ�OD�OH\��HQ�WDQWR�FRQFXUUDQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D��4XH�GHQWUR�GH�ORV�GRV�����D"RV�DQWHULRUHV�D�OD�IHFKD�GH�OD�FRPLVLRQ�GH�OD�FRQGXFWD�VDQFLRQDEOH�QR�VH�KXELHUH�FRPHWLGR�OD�PLVPD��\�HVWD
VH�KXELHUH�VDQFLRQDGR�PHGLDQWH�DFWR�DGPLQLVWUDWLYR�HQ�lUPH��\

E��4XH�OD�VDQFLRQ�VHD�DFHSWDGD�\�OD�LQIUDFFLRQ�VXEVDQDGD�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�WLSR�VDQFLRQDWRULR�FRUUHVSRQGLHQWH�

3$5$*5$)2�����+DEUD�OHVLYLGDG�VLHPSUH�TXH�HO�FRQWULEX\HQWH�LQFXPSOD�FRQ�VXV�REOLJDFLRQHV�WULEXWDULDV��(O�IXQFLRQDULR�FRPSHWHQWH�GHEHUD
PRWLYDUOD�HQ�HO�DFWR�UHVSHFWLYR�

3$5$*5$)2�����+DEUD�UHLQFLGHQFLD�VLHPSUH�TXH�HO�VDQFLRQDGR��SRU�DFWR�DGPLQLVWUDWLYR�HQ�lUPH��FRPHWLHUH�XQD�QXHYD�LQIUDFFLRQ�GHO�PLVPR
WLSR�GHQWUR�GH�ORV�GRV�����D"RV�VLJXLHQWHV�DO�GLD�HQ�HO�TXH�FREUH�lUPH]D�HO�DFWR�SRU�PHGLR�GHO�FXDO�VH�LPSXVR�OD�VDQFLRQ��FRQ�H[FHSFLRQ�GH�OD
VH"DODGD�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�\�DTXHOODV�TXH�GHEDQ�VHU�OLTXLGDGDV�SRU�HO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R
GHFODUDQWH�

(O�PRQWR�GH�OD�VDQFLRQ�VH�DXPHQWDUD�HQ�XQ�FLHQWR�SRU�FLHQWR��������VL�OD�SHUVRQD�R�HQWLGDG�HV�UHLQFLGHQWH�

3$5$*5$)2�����3DUD�ODV�VDQFLRQHV�SUHYLVWDV�HQ�ORV�DUWLFXORV��������QXPHUDOHV�������\���GHO�LQFLVR�WHUFHUR�GHO�DUWLFXOR�������������QXPHUDOHV
�����\���GHO��������������������QXPHUDO���GHO�������������LQFLVR���GHO���������������\�����QR�DSOLFDUD�OD�SURSRUFLRQDOLGDG�QL�OD�JUDGXDOLGDG
FRQWHPSODGDV�HQ�HO�SUHVHQWH�DUWLFXOR�

3$5$*5$)2�����/R�GLVSXHVWR�HQ�HVWH�DUWLFXOR�WDPSRFR�VHUD�DSOLFDEOH�HQ�OD�OLTXLGDFLRQ�GH�ORV�LQWHUHVHV�PRUDWRULRV�QL�HQ�OD�GHWHUPLQDFLRQ�GH
ODV�VDQFLRQHV�SUHYLVWDV�HQ�ORV�DUWLFXORV���������������\�������GHO�(VWDWXWR�7ULEXWDULR�

3$5$*5$)2�����(O�SULQFLSLR�GH�IDYRUDELOLGDG�DSOLFDUD�SDUD�HO�UHJLPHQ�VDQFLRQDWRULR�WULEXWDULR��DXQ�FXDQGR�OD�OH\�SHUPLVLYD�R�IDYRUDEOH�VHD
SRVWHULRU�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������275$6�6$1&,21(6��(O�DJHQWH�UHWHQHGRU�R�HO�UHVSRQVDEOH�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�TXH�PHGLDQWH�IUDXGH��GLVPLQX\D
HO�VDOGR�D�SDJDU�SRU�FRQFHSWR�GH�UHWHQFLRQHV�R�LPSXHVWRV�R�DXPHQWH�HO�VDOGR�D�IDYRU�GH�VXV�GHFODUDFLRQHV�WULEXWDULDV�HQ�FXDQWLD�LJXDO�R
VXSHULRU�D�����VDODULRV�PLQLPRV�PHQVXDOHV��LQFXUULUD�HQ�LQKDELOLGDG�SDUD�HMHUFHU�HO�FRPHUFLR��SURIHVLRQ�X�RlFLR�SRU�XQ�WHUPLQR�GH�XQR�D
FLQFR�D"RV�\�FRPR�SHQD�DFFHVRULD�HQ�PXOWD�GH�YHLQWH�D�FLHQ�VDODULRV�PLQLPRV�PHQVXDOHV�

(Q�LJXDO�VDQFLRQ�LQFXUULUD�TXLHQ�HVWDQGR�REOLJDGR�D�SUHVHQWDU�GHFODUDFLRQ�SRU�LPSXHVWR�VREUH�ODV�YHQWDV�R�UHWHQFLRQ�HQ�OD�IXHQWH��QR�OR
KLFLHUH�YDOLHQGRVH�GH�ORV�PLVPRV�PHGLRV��VLHPSUH�TXH�HO�LPSXHVWR�GHWHUPLQDGR�SRU�OD�DGPLQLVWUDFLRQ�VHD�LJXDO�R�VXSHULRU�D�OD�FXDQWLD�DQWHV
VH"DODGD�

6L�OD�XWLOL]DFLRQ�GH�GRFXPHQWRV�IDOVRV�R�HO�HPSOHR�GH�PDQLREUDV�IUDXGXOHQWDV�R�HQJD"RVDV�FRQVWLWX\HQ�GHOLWR�SRU�VL�VRODV��R�VH�UHDOL]DQ�HQ
FRQFXUVR�FRQ�RWURV�KHFKRV�SXQLEOHV��VH�DSOLFDUD�OD�SHQD�SUHYLVWD�HQ�HO�&RGLJR�3HQDO�\�OD�TXH�VH�SUHYH�HQ�HO�LQFLVR�SULPHUR�GH�HVWH�DUWLFXOR
VLHPSUH�\�FXDQGR�QR�LPSOLTXH�OR�DQWHULRU�OD�LPSRVLFLRQ�GREOH�GH�XQD�PLVPD�SHQD�

&XPSOLGR�HO�WHUPLQR�GH�OD�VDQFLRQ��HO�LQIUDFWRU�TXHGDUD�LQKDELOLWDGR�LQPHGLDWDPHQWH

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2���������,1'(3(1'(1&,$�'(�352&(626��/DV�VDQFLRQHV�GH�TXH�WUDWD�HO�DUWLFXOR�DQWHULRU��VH�DSOLFDUDQ�FRQ�LQGHSHQGHQFLD�GH�ORV
SURFHVRV�DGPLQLVWUDWLYRV�TXH�DGHODQWH�OD�DGPLQLVWUDFLRQ�WULEXWDULD��

3DUD�TXH�SXHGD�LQLFLDUVH�OD�DFFLRQ�FRUUHVSRQGLHQWH�HQ�ORV�FDVRV�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR�VH�QHFHVLWD�TXHUHOOD�TXH�GHEHUD�VHU
SUHVHQWDGD�DQWH�OD�)LVFDOLD�*HQHUDO�GH�OD�1DFLRQ�

6RQ�FRPSHWHQWHV�SDUD�FRQRFHU�GH�ORV�KHFKRV�LOLFLWRV�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR�\�VXV�FRQH[RV��ORV�MXHFHV�SHQDOHV�GHO�FLUFXLWR��3DUD
HIHFWRV�GH�OD�LQGDJDFLRQ�SUHOLPLQDU�\�OD�FRUUHVSRQGLHQWH�LQYHVWLJDFLRQ�VH�DSOLFDUDQ�ODV�QRUPDV�GHO�&RGLJR�GH�3URFHGLPLHQWR�3HQDO��VLQ
SHUMXLFLR�GH�ODV�IDFXOWDGHV�LQYHVWLJDWLYDV�GH�FDUDFWHU�DGPLQLVWUDWLYR�TXH�WLHQH�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV
1DFLRQDOHV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

/D�SUHVFULSFLRQ�GH�OD�DFFLRQ�SHQDO�SRU�ODV�LQIUDFFLRQHV�SUHYLVWDV�HQ�HO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR��VH�VXVSHQGHUD�FRQ�OD�LQLFLDFLRQ
GH�OD�LQYHVWLJDFLRQ�WULEXWDULD�FRUUHVSRQGLHQWH�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

6$1&,21(6�5(/$&,21$'$6�&21�/$6�'(&/$5$&,21(6�75,%87$5,$6�

$57,&8/2�������(;7(0325$1(,'$'�(1�/$�35(6(17$&,21��/DV�SHUVRQDV�R�HQWLGDGHV�REOLJDGDV�D�GHFODUDU��TXH�SUHVHQWHQ�ODV�GHFODUDFLRQHV
WULEXWDULDV�HQ�IRUPD�H[WHPSRUDQHD��GHEHUDQ�OLTXLGDU�\�SDJDU�XQD�VDQFLRQ�SRU�FDGD�PHV�R�IUDFFLRQ�GH�PHV�FDOHQGDULR�GH�UHWDUGR�
HTXLYDOHQWH�DO�FLQFR�SRU�FLHQWR������GHO�WRWDO�GHO�LPSXHVWR�D�FDUJR�R�UHWHQFLRQ�REMHWR�GH�OD�GHFODUDFLRQ�WULEXWDULD��VLQ�H[FHGHU�GHO�FLHQWR�SRU
FLHQWR��������GHO�LPSXHVWR�R�UHWHQFLRQ��VHJXQ�HO�FDVR�

(VWD�VDQFLRQ�VH�FREUDUD�VLQ�SHUMXLFLR�GH�ORV�LQWHUHVHV�TXH�RULJLQH�HO�LQFXPSOLPLHQWR�HQ�HO�SDJR�GHO�LPSXHVWR��DQWLFLSR�R�UHWHQFLRQ�D�FDUJR�GHO
FRQWULEX\HQWH��UHVSRQVDEOH�R�DJHQWH�UHWHQHGRU�

&XDQGR�HQ�OD�GHFODUDFLRQ�WULEXWDULD�QR�UHVXOWH�LPSXHVWR�D�FDUJR��OD�VDQFLRQ�SRU�FDGD�PHV�R�IUDFFLRQ�GH�PHV�FDOHQGDULR�GH�UHWDUGR��VHUD
HTXLYDOHQWH�DO�PHGLR�SRU�FLHQWR��������GH�ORV�LQJUHVRV�EUXWRV�SHUFLELGRV�SRU�HO�GHFODUDQWH�HQ�HO�SHULRGR�REMHWR�GH�GHFODUDFLRQ��VLQ�H[FHGHU
OD�FLIUD�PHQRU�UHVXOWDQWH�GH�DSOLFDU�HO�FLQFR�SRU�FLHQWR������D�GLFKRV�LQJUHVRV��R�GHO�GREOH�GHO�VDOGR�D�IDYRU�VL�OR�KXELHUH��R�GH�OD�VXPD�GH
������XYW�FXDQGR�QR�H[LVWLHUH�VDOGR�D�IDYRU��(Q�FDVR�GH�TXH�QR�KD\D�LQJUHVRV�HQ�HO�SHULRGR��OD�VDQFLRQ�SRU�FDGD�PHV�R�IUDFFLRQ�GH�PHV�VHUD
GHO�XQR�SRU�FLHQWR������GHO�SDWULPRQLR�OLTXLGR�GHO�D"R�LQPHGLDWDPHQWH�DQWHULRU��VLQ�H[FHGHU�OD�FLIUD�PHQRU�UHVXOWDQWH�GH�DSOLFDU�HO�GLH]�SRU
FLHQWR�������DO�PLVPR��R�GHO�GREOH�GHO�VDOGR�D�IDYRU�VL�OR�KXELHUH��R�GH�OD�VXPD�GH�������897�FXDQGR�QR�H[LVWLHUH�VDOGR�D�IDYRU��$MXVWH�GH
FLIUDV�HQ�WHUPLQRV�GH�897�SRU�HO�DUWLFXOR����GH�OD�/H\������GH�������$�SDUWLU�GHO�D"R�JUDYDEOH�������

�,QFLVR�PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\����GH������

3$5$*5$)2�����&XDQGR�OD�GHFODUDFLRQ�DQXDO�GH�DFWLYRV�HQ�HO�H[WHULRU�VH�SUHVHQWH�GH�PDQHUD�H[WHPSRUDQHD��OD�VDQFLRQ�SRU�FDGD�PHV�R
IUDFFLRQ�GH�PHV�FDOHQGDULR�GH�UHWDUGR�VHUD�HTXLYDOHQWH�DO�FHUR�SXQWR�FLQFR�SRU�FLHQWR��������GHO�YDORU�GH�ORV�DFWLYRV�SRVHLGRV�HQ�HO�H[WHULRU�
VL�OD�PLVPD�VH�SUHVHQWD�DQWHV�GHO�HPSOD]DPLHQWR�SUHYLR�SRU�QR�GHFODUDU��R�DO�XQR�SRU�FLHQWR������GHO�YDORU�GH�ORV�DFWLYRV�SRVHLGRV�HQ�HO
H[WHULRU�VL�VH�SUHVHQWD�FRQ�SRVWHULRULGDG�DO�FLWDGR�HPSOD]DPLHQWR�\�DQWHV�GH�TXH�VH�SURlHUD�OD�UHVSHFWLYD�UHVROXFLRQ�VDQFLRQ�SRU�QR
GHFODUDU��(Q�WRGR�FDVR��HO�PRQWR�GH�OD�VDQFLRQ�QR�SRGUD�VXSHUDU�HO�GLH]�SRU�FLHQWR�������GHO�YDORU�GH�ORV�DFWLYRV�SRVHLGRV�HQ�HO�H[WHULRU�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

3$5$*5$)2�����&XDQGR�OD�GHFODUDFLRQ�GHO�PRQRWULEXWR�VH�SUHVHQWH�GH�PDQHUD�H[WHPSRUDQHD��OD�VDQFLRQ�SRU�FDGD�PHV�R�IUDFFLRQ�GH�PHV
FDOHQGDULR�GH�UHWDUGR�VHUD�HTXLYDOHQWH�DO�WUHV�SRU�FLHQWR������GHO�WRWDO�GHO�LPSXHVWR�D�FDUJR��VLQ�H[FHGHU�GHO�FLHQWR�SRU�FLHQWR��������GHO
LPSXHVWR��VL�OD�PLVPD�VH�SUHVHQWD�DQWHV�GHO�HPSOD]DPLHQWR�SUHYLR�SRU�QR�GHFODUDU��R�DO�VHLV�SRU�FLHQWR������GHO�WRWDO�GHO�LPSXHVWR�D�FDUJR�
VLQ�H[FHGHU�GHO�GRVFLHQWRV�SRU�FLHQWR��������GHO�LPSXHVWR��VL�VH�SUHVHQWD�FRQ�SRVWHULRULGDG�DO�FLWDGR�HPSOD]DPLHQWR�\�DQWHV�GH�TXH�VH
SURlHUD�OD�UHVSHFWLYD�UHVROXFLRQ�VDQFLRQ�SRU�QR�GHFODUDU�

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

3$5$*5$)2�����&XDQGR�OD�GHFODUDFLRQ�GHO�JUDYDPHQ�D�ORV�PRYLPLHQWRV�lQDQFLHURV�VH�SUHVHQWH�GH�PDQHUD�H[WHPSRUDQHD��OD�VDQFLRQ�SRU
FDGD�PHV�R�IUDFFLRQ�GH�PHV�FDOHQGDULR�GH�UHWDUGR�VHUD�HTXLYDOHQWH�DO�XQR�SRU�FLHQWR������GHO�WRWDO�GHO�LPSXHVWR�D�FDUJR��VLQ�H[FHGHU�GHO
FLHQWR�SRU�FLHQWR��������GHO�LPSXHVWR��VL�OD�PLVPD�VH�SUHVHQWD�DQWHV�GHO�HPSOD]DPLHQWR�SUHYLR�SRU�QR�GHFODUDU��R�DO�GRV�SRU�FLHQWR������GHO
WRWDO�GHO�LPSXHVWR�D�FDUJR��VLQ�H[FHGHU�GHO�GRVFLHQWRV�SRU�FLHQWR��������GHO�LPSXHVWR��VL�VH�SUHVHQWD�FRQ�SRVWHULRULGDG�DO�FLWDGR
HPSOD]DPLHQWR�\�DQWHV�GH�TXH�VH�SURlHUD�OD�UHVSHFWLYD�UHVROXFLRQ�VDQFLRQ�SRU�QR�GHFODUDU�

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

3$5$*5$)2��75$16,725,2��&XDQGR�OD�GHFODUDFLRQ�GH�DFWLYRV�HQ�HO�H[WHULRU�GH�ORV�D"RV������\�DQWHULRUHV�VH�SUHVHQWH�GH�PDQHUD
H[WHPSRUDQHD��OD�VDQFLRQ�SRU�FDGD�PHV�R�IUDFFLRQ�GH�PHV�FDOHQGDULR�GH�UHWDUGR�VHUD�HTXLYDOHQWH�DO�FHUR�SXQWR�XQR�SRU�FLHQWR��������GHO
YDORU�GH�ORV�DFWLYRV�SRVHLGRV�HQ�HO�H[WHULRU�VL�OD�PLVPD�VH�SUHVHQWD�DQWHV�GHO�HPSOD]DPLHQWR�SUHYLR�SRU�QR�GHFODUDU��R�DO�FHUR�SXQWR�GRV�SRU
FLHQWR��������GHO�YDORU�GH�ORV�DFWLYRV�SRVHLGRV�HQ�HO�H[WHULRU�VL�VH�SUHVHQWD�FRQ�SRVWHULRULGDG�DO�FLWDGR�HPSOD]DPLHQWR�\�DQWHV�GH�TXH�VH
SURlHUD�OD�UHVSHFWLYD�UHVROXFLRQ�VDQFLRQ�SRU�QR�GHFODUDU��(Q�WRGR�FDVR��HO�PRQWR�GH�OD�VDQFLRQ�QR�SRGUD�VXSHUDU�HO�GRV�SRU�FLHQWR������GHO
YDORU�GH�ORV�DFWLYRV�SRVHLGRV�HQ�HO�H[WHULRU�

(O�WUDWDPLHQWR�FRQVDJUDGR�HQ�HO�SUHVHQWH�SDUDJUDIR�WUDQVLWRULR�VHUD�DSOLFDEOH��VLHPSUH�\�FXDQGR�HO�FRQWULEX\HQWH�SUHVHQWH�OD�GHFODUDFLRQ�GH
DFWLYRV�HQ�HO�H[WHULRU�GH�ORV�D"RV������\�DQWHULRUHV��\�OLTXLGH�\�SDJXH�OD�VDQFLRQ�SRU�H[WHPSRUDQHLGDG�D�PDV�WDUGDU�HO����GH�DEULO�GH�����

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������(;7(0325$1(,'$'�(1�/$�35(6(17$&,21�'(�/$6�'(&/$5$&,21(6�&21�3267(5,25,'$'�$/�(03/$=$0,(172��(O
FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R�GHFODUDQWH��TXH�SUHVHQWH�OD�GHFODUDFLRQ�FRQ�SRVWHULRULGDG�DO�HPSOD]DPLHQWR��GHEHUD
OLTXLGDU�\�SDJDU�XQD�VDQFLRQ�SRU�H[WHPSRUDQHLGDG�SRU�FDGD�PHV�R�IUDFFLRQ�GH�PHV�FDOHQGDULR�GH�UHWDUGR��HTXLYDOHQWH�DO�GLH]�SRU�FLHQWR
������GHO�WRWDO�GHO�LPSXHVWR�D�FDUJR�R�UHWHQFLRQ�REMHWR�GH�OD�GHFODUDFLRQ�WULEXWDULD��VLQ�H[FHGHU�GHO�GRVFLHQWRV�SRU�FLHQWR��������GHO
LPSXHVWR�R�UHWHQFLRQ��VHJXQ�HO�FDVR�

&XDQGR�HQ�OD�GHFODUDFLRQ�WULEXWDULD�QR�UHVXOWH�LPSXHVWR�D�FDUJR��OD�VDQFLRQ�SRU�FDGD�PHV�R�IUDFFLRQ�GH�PHV�FDOHQGDULR�GH�UHWDUGR��VHUD
HTXLYDOHQWH�DO�XQR�SRU�FLHQWR������GH�ORV�LQJUHVRV�EUXWRV�SHUFLELGRV�SRU�HO�GHFODUDQWH�HQ�HO�SHULRGR�REMHWR�GH�GHFODUDFLRQ��VLQ�H[FHGHU�OD
FLIUD�PHQRU�UHVXOWDQWH�GH�DSOLFDU�HO�GLH]�SRU�FLHQWR�������D�GLFKRV�LQJUHVRV��R�GH�FXDWUR�����YHFHV�HO�YDORU�GHO�VDOGR�D�IDYRU�VL�OR�KXELHUH��R
GH�OD�VXPD�GH�������897�FXDQGR�QR�H[LVWLHUH�VDOGR�D�IDYRU��(Q�FDVR�GH�TXH�QR�KD\D�LQJUHVRV�HQ�HO�SHULRGR��OD�VDQFLRQ�SRU�FDGD�PHV�R
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IUDFFLRQ�GH�PHV�VHUD�GHO�GRV�SRU�FLHQWR������GHO�SDWULPRQLR�OLTXLGR�GHO�D"R�LQPHGLDWDPHQWH�DQWHULRU��VLQ�H[FHGHU�OD�FLIUD�PHQRU�UHVXOWDQWH
GH�DSOLFDU�HO�YHLQWH�SRU�FLHQWR�������DO�PLVPR��R�GH�FXDWUR�YHFHV�HO�YDORU�GHO�VDOGR�D�IDYRU�VL�OR�KXELHUH��R�GH�OD�VXPD�GH�������897�FXDQGR
QR�H[LVWLHUH�VDOGR�D�IDYRU

(VWD�VDQFLRQ�VH�FREUDUD�VLQ�SHUMXLFLR�GH�ORV�LQWHUHVHV�TXH�RULJLQH�HO�LQFXPSOLPLHQWR�HQ�HO�SDJR�GHO�LPSXHVWR�R�UHWHQFLRQ�D�FDUJR�GHO
FRQWULEX\HQWH��UHWHQGRU�R�UHVSRQVDEOH�

&XDQGR�OD�GHFODUDFLRQ�VH�SUHVHQWH�FRQ�SRVWHULRULGDG�D�OD�QRWLlFDFLRQ�GHO�DXWR�TXH�RUGHQD�LQVSHFFLRQ�WULEXWDULD��WDPELHQ�VH�GHEHUD�OLTXLGDU�\
SDJDU�OD�VDQFLRQ�SRU�H[WHPSRUDQHLGDG��D�TXH�VH�UHlHUH�HO�SUHVHQWH�$UWLFXOR�

$57,&8/2�������6$1&,21�325�12�'(&/$5$5��/RV�FRQWULEX\HQWHV��DJHQWHV�UHWHQHGRUHV�R�UHVSRQVDEOHV�REOLJDGRV�D�GHFODUDU��TXH�RPLWDQ�OD
SUHVHQWDFLRQ�GH�ODV�GHFODUDFLRQHV�WULEXWDULDV��VHUDQ�REMHWR�GH�XQD�VDQFLRQ�HTXLYDOHQWH�D�

����(Q�HO�FDVR�GH�TXH�OD�RPLVLRQ�VH�UHlHUD�D�OD�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��DO�YHLQWH�SRU�FLHQWR�������GHO
YDORU�GH�ODV�FRQVLJQDFLRQHV�EDQFDULDV�R�LQJUHVRV�EUXWRV�GH�TXLHQ�SHUVLVWH�HQ�VX�LQFXPSOLPLHQWR��TXH�GHWHUPLQH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD
SRU�HO�SHULRGR�DO�FXDO�FRUUHVSRQGD�OD�GHFODUDFLRQ�QR�SUHVHQWDGD��R�DO�YHLQWH�SRU�FLHQWR�������GH�ORV�LQJUHVRV�EUXWRV�TXH�lJXUHQ�HQ�OD�XOWLPD
GHFODUDFLRQ�GH�UHQWD�SUHVHQWDGD��HO�TXH�IXHUH�VXSHULRU�

����(Q�HO�FDVR�GH�TXH�OD�RPLVLRQ�VH�UHlHUD�D�OD�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��D�OD�GHFODUDFLRQ�GHO�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�
DO�GLH]�SRU�FLHQWR�������GH�ODV�FRQVLJQDFLRQHV�EDQFDULDV�R�LQJUHVRV�EUXWRV�GH�TXLHQ�SHUVLVWH�HQ�VX�LQFXPSOLPLHQWR��TXH�GHWHUPLQH�OD
$GPLQLVWUDFLRQ�7ULEXWDULD�SRU�HO�SHULRGR�DO�FXDO�FRUUHVSRQGD�OD�GHFODUDFLRQ�QR�SUHVHQWDGD��R�DO�GLH]�SRU�FLHQWR�������GH�ORV�LQJUHVRV�EUXWRV
TXH�lJXUHQ�HQ�OD�XOWLPD�GHFODUDFLRQ�GH�YHQWDV�R�GHFODUDFLRQ�GHO�LPSXHVWR�QDFLRQDO�DO�FRQVXPR��VHJXQ�HO�FDVR��HO�TXH�IXHUH�VXSHULRU�

����(Q�HO�FDVR�GH�TXH�OD�RPLVLRQ�VH�UHlHUD�D�OD�GHFODUDFLRQ�GH�UHWHQFLRQHV��DO�GLH]�SRU�FLHQWR�������GH�ORV�FKHTXHV�JLUDGRV�X�RWURV�PHGLRV�GH
SDJR�FDQDOL]DGRV�D�WUDYHV�GHO�VLVWHPD�lQDQFLHUR��R�FRVWRV�\�JDVWRV�GH�TXLHQ�SHUVLVWH�HQ�VX�LQFXPSOLPLHQWR��TXH�GHWHUPLQH�OD�$GPLQLVWUDFLRQ
7ULEXWDULD�SRU�HO�SHULRGR�DO�FXDO�FRUUHVSRQGD�OD�GHFODUDFLRQ�QR�SUHVHQWDGD��R�DO�FLHQWR�SRU�FLHQWR��������GH�ODV�UHWHQFLRQHV�TXH�lJXUHQ�HQ�OD
XOWLPD�GHFODUDFLRQ�GH�UHWHQFLRQHV�SUHVHQWDGD��HO�TXH�IXHUH�VXSHULRU�

����(Q�HO�FDVR�GH�TXH�OD�RPLVLRQ�VH�UHlHUD�D�OD�GHFODUDFLRQ�GHO�LPSXHVWR�GH�WLPEUH��D�FLQFR�����YHFHV�HO�YDORU�GHO�LPSXHVWR�TXH�KD�GHELGR
SDJDUVH�

����(Q�HO�FDVR�GH�TXH�OD�RPLVLRQ�VH�UHlHUD�D�OD�GHFODUDFLRQ�GHO�LPSXHVWR�QDFLRQDO�D�OD�JDVROLQD�\�DO�$&30��R�DO�LPSXHVWR�QDFLRQDO�DO�FDUERQR�
DO�YHLQWH�SRU�FLHQWR�������GHO�YDORU�GHO�LPSXHVWR�TXH�KD�GHELGR�SDJDUVH�

����(Q�HO�FDVR�GH�TXH�OD�RPLVLRQ�VH�UHlHUD�D�OD�GHFODUDFLRQ�GHO�JUDYDPHQ�D�ORV�PRYLPLHQWRV�lQDQFLHURV��DO�FLQFR�SRU�FLHQWR������GHO�YDORU�GHO
LPSXHVWR�TXH�KD�GHELGR�SDJDUVH�

����(Q�HO�FDVR�GH�TXH�OD�RPLVLRQ�VH�UHlHUD�D�OD�GHFODUDFLRQ�GH�LQJUHVRV�\�SDWULPRQLR��DO�XQR�SRU�FLHQWR������GHO�SDWULPRQLR�OLTXLGR�GH�OD
HQWLGDG�REOLJDGD�D�VX�SUHVHQWDFLRQ�

����(Q�HO�FDVR�GH�TXH�OD�RPLVLRQ�VH�UHlHUD�D�OD�GHFODUDFLRQ�DQXDO�GH�DFWLYRV�HQ�HO�H[WHULRU��DO�FLQFR�SRU�FLHQWR������GHO�SDWULPRQLR�EUXWR�TXH
lJXUH�HQ�OD�XOWLPD�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�SUHVHQWDGD��R�DO�FLQFR�SRU�FLHQWR������GHO�SDWULPRQLR�EUXWR
TXH�GHWHUPLQH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�SRU�HO�SHULRGR�D�TXH�FRUUHVSRQGD�OD�GHFODUDFLRQ�QR�SUHVHQWDGD��HO�TXH�IXHUH�VXSHULRU�

����(Q�HO�FDVR�GH�TXH�OD�RPLVLRQ�VH�UHlHUD�D�OD�GHFODUDFLRQ�GHO�LPSXHVWR�D�OD�ULTXH]D�\�FRPSOHPHQWDULR��DO�FLHQWR�VHVHQWD�SRU�FLHQWR�������
GHO�LPSXHVWR�GHWHUPLQDGR��WRPDQGR�FRPR�EDVH�HO�YDORU�GHO�SDWULPRQLR�OLTXLGR�GH�OD�XOWLPD�GHFODUDFLRQ�GH�UHQWD�SUHVHQWDGD�R�TXH
GHWHUPLQH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�SRU�HO�SHULRGR�D�TXH�FRUUHVSRQGD�OD�GHFODUDFLRQ�QR�SUHVHQWDGD��HO�TXH�IXHUH�VXSHULRU�

�����(Q�HO�FDVR�GH�TXH�OD�RPLVLRQ�VH�UHlHUD�D�OD�GHFODUDFLRQ�GHO�PRQRWULEXWR��D�XQD�YH]�\�PHGLD�������HO�YDORU�GHO�LPSXHVWR�TXH�KD�GHELGR
SDJDUVH�

3$5$*5$)2�����&XDQGR�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�GLVSRQJD�VRODPHQWH�GH�XQD�GH�ODV�EDVHV�SDUD�SUDFWLFDU�ODV�VDQFLRQHV�D�TXH�VH�UHlHUHQ
ORV�QXPHUDOHV�GH�HVWH�DUWLFXOR��SRGUD�DSOLFDUOD�VREUH�GLFKD�EDVH�VLQ�QHFHVLGDG�GH�FDOFXODU�ODV�RWUDV�

3$5$*5$)2�����6L�GHQWUR�GHO�WHUPLQR�SDUD�LQWHUSRQHU�HO�UHFXUVR�FRQWUD�OD�UHVROXFLRQ�TXH�LPSRQH�OD�VDQFLRQ�SRU�QR�GHFODUDU��HO
FRQWULEX\HQWH��UHVSRQVDEOH�R�DJHQWH�UHWHQHGRU�SUHVHQWD�OD�GHFODUDFLRQ��OD�VDQFLRQ�SRU�QR�GHFODUDU�VH�UHGXFLUD�DO�FLQFXHQWD�SRU�FLHQWR������
GHO�YDORU�GH�OD�VDQFLRQ�LQLFLDOPHQWH�LPSXHVWD�SRU�OD�$GPLQLVWUDFLRQ�7ULEXWDULD��HQ�FX\R�FDVR��HO�FRQWULEX\HQWH��UHVSRQVDEOH�R�DJHQWH
UHWHQHGRU�GHEHUD�OLTXLGDUOD�\�SDJDUOD�DO�SUHVHQWDU�OD�GHFODUDFLRQ�WULEXWDULD��(Q�WRGR�FDVR��HVWD�VDQFLRQ�QR�SRGUD�VHU�LQIHULRU�DO�YDORU�GH�OD
VDQFLRQ�SRU�H[WHPSRUDQHLGDG�TXH�VH�GHEH�OLTXLGDU�FRQ�SRVWHULRULGDG�DO�HPSOD]DPLHQWR�SUHYLR�SRU�QR�GHFODUDU�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������6$1&,21�325�&255(&&,21�'(�/$6�'(&/$5$&,21(6��&XDQGR�ORV�FRQWULEX\HQWHV��UHVSRQVDEOHV�R�DJHQWHV�UHWHQHGRUHV�
FRUULMDQ�VXV�GHFODUDFLRQHV�WULEXWDULDV��GHEHUDQ�OLTXLGDU�\�SDJDU�XQD�VDQFLRQ�HTXLYDOHQWH�D�

����(O�GLH]�SRU�FLHQWR�������GHO�PD\RU�YDORU�D�SDJDU�R�GHO�PHQRU�VDOGR�D�VX�IDYRU��VHJXQ�HO�FDVR��TXH�VH�JHQHUH�HQWUH�OD�FRUUHFFLRQ�\�OD
GHFODUDFLRQ�LQPHGLDWDPHQWH�DQWHULRU�D�DTXHOOD��FXDQGR�OD�FRUUHFFLRQ�VH�UHDOLFH�GHVSXHV�GHO�YHQFLPLHQWR�GHO�SOD]R�SDUD�GHFODUDU�\�DQWHV�GH
TXH�VH�SURGX]FD�HPSOD]DPLHQWR�SDUD�FRUUHJLU�GH�TXH�WUDWD�HO�DUWLFXOR������R�DXWR�TXH�RUGHQH�YLVLWD�GH�LQVSHFFLRQ�WULEXWDULD�

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

����(O�YHLQWH�SRU�FLHQWR�������GHO�PD\RU�YDORU�D�SDJDU�R�GHO�PHQRU�VDOGR�D�VX�IDYRU��VHJXQ�HO�FDVR��TXH�VH�JHQHUH�HQWUH�OD�FRUUHFFLRQ�\�OD
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'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

GHFODUDFLRQ�LQPHGLDWDPHQWH�DQWHULRU�D�DTXHOOD��VL�OD�FRUUHFFLRQ�VH�UHDOL]D�GHVSXHV�GH�QRWLlFDGR�HO�HPSOD]DPLHQWR�SDUD�FRUUHJLU�R�DXWR�TXH
RUGHQH�YLVLWD�GH�LQVSHFFLRQ�WULEXWDULD�\�DQWHV�GH�QRWLlFDUOH�HO�UHTXHULPLHQWR�HVSHFLDO�R�SOLHJR�GH�FDUJRV�

3$5$*5$)2�����&XDQGR�OD�GHFODUDFLRQ�LQLFLDO�VH�KD\D�SUHVHQWDGR�HQ�IRUPD�H[WHPSRUDQHD��HO�PRQWR�REWHQLGR�HQ�FXDOTXLHUD�GH�ORV�FDVRV
SUHYLVWRV�HQ�ORV�QXPHUDOHV�DQWHULRUHV��VH�DXPHQWDUD�HQ�XQD�VXPD�LJXDO�DO�FLQFR�SRU�FLHQWR������GHO�PD\RU�YDORU�D�SDJDU�R�GHO�PHQRU�VDOGR�D
VX�IDYRU��VHJXQ�HO�FDVR��SRU�FDGD�PHV�R�IUDFFLRQ�GH�PHV�FDOHQGDULR�WUDQVFXUULGR�HQWUH�OD�IHFKD�GH�SUHVHQWDFLRQ�GH�OD�GHFODUDFLRQ�LQLFLDO�\�OD
IHFKD�GHO�YHQFLPLHQWR�GHO�SOD]R�SDUD�GHFODUDU�SRU�HO�UHVSHFWLYR�SHULRGR��VLQ�TXH�OD�VDQFLRQ�WRWDO�H[FHGD�GHO�FLHQWR�SRU�FLHQWR��������GHO
PD\RU�YDORU�D�SDJDU�R�GHO�PHQRU�VDOGR�D�IDYRU�

3$5$*5$)2�����/D�VDQFLRQ�SRU�FRUUHFFLRQ�D�ODV�GHFODUDFLRQHV�VH�DSOLFDUD�VLQ�SHUMXLFLR�GH�ORV�LQWHUHVHV�GH�PRUD��TXH�VH�JHQHUHQ�SRU�ORV
PD\RUHV�YDORUHV�GHWHUPLQDGRV�

3$5$*5$)2�����3DUD�HIHFWRV�GHO�FDOFXOR�GH�OD�VDQFLRQ�GH�TXH�WUDWD�HVWH�DUWLFXOR��HO�PD\RU�YDORU�D�SDJDU�R�PHQRU�VDOGR�D�IDYRU�TXH�VH�JHQHUH
HQ�OD�FRUUHFFLRQ��QR�GHEHUD�LQFOXLU�OD�VDQFLRQ�DTXL�SUHYLVWD�

3$5$*5$)2�����/D�VDQFLRQ�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR�QR�HV�DSOLFDEOH�D�OD�FRUUHFFLRQ�GH�TXH�WUDWD�HO�DUWLFXOR����

$57,&8/2�������6$1&,21�5(/$7,9$�$�/$�'(&/$5$&,21�'(�,1*5(626�<�3$75,021,2��/DV�HQWLGDGHV�REOLJDGDV�D�SUHVHQWDU�GHFODUDFLRQ�GH
LQJUHVRV�\�SDWULPRQLR�TXH�OR�KLFLHUHQ�H[WHPSRUDQHDPHQWH�R�TXH�FRUULJLHUHQ�VXV�GHFODUDFLRQHV�GHVSXHV�GHO�YHQFLPLHQWR�GHO�SOD]R�SDUD
GHFODUDU��GHEHUDQ�OLTXLGDU�\�SDJDU�XQD�VDQFLRQ�HTXLYDOHQWH�DO�PHGLR�SRU�FLHQWR��������GH�VX�SDWULPRQLR�OLTXLGR�

6L�OD�GHFODUDFLRQ�VH�SUHVHQWD�FRQ�SRVWHULRULGDG�DO�HPSOD]DPLHQWR�SUHYLR�SRU�QR�GHFODUDU�R�VH�FRUULJH�FRQ�SRVWHULRULGDG�DO�HPSOD]DPLHQWR
SDUD�FRUUHJLU��R�DXWR�TXH�RUGHQH�OD�LQVSHFFLRQ�WULEXWDULD��OD�VDQFLRQ�GH�TXH�WUDWD�HO�LQFLVR�DQWHULRU�VH�GXSOLFDUD�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������6$1&,21�325�&255(&&,21�$5,70(7,&$��&XDQGR�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�HIHFWXH�XQD�OLTXLGDFLRQ�GH�FRUUHFFLRQ
DULWPHWLFD�VREUH�OD�GHFODUDFLRQ�WULEXWDULD��\�UHVXOWH�XQ�PD\RU�YDORU�D�SDJDU�SRU�FRQFHSWR�GH�LPSXHVWRV��DQWLFLSRV�R�UHWHQFLRQHV�D�FDUJR�GHO
GHFODUDQWH��R�XQ�PHQRU�VDOGR�D�VX�IDYRU�SDUD�FRPSHQVDU�R�GHYROYHU�VH�DSOLFDUD�XQD�VDQFLRQ�HTXLYDOHQWH�DO�WUHLQWD�SRU�FLHQWR�������GHO
PD\RU�YDORU�D�SDJDU�R�PHQRU�VDOGR�D�IDYRU�GHWHUPLQDGR��VHJXQ�HO�FDVR��VLQ�SHUMXLFLR�GH�ORV�LQWHUHVHV�PRUDWRULRV�D�TXH�KD\D�OXJDU�

/D�VDQFLRQ�GH�TXH�WUDWD�HO�SUHVHQWH�$UWLFXOR��VH�UHGXFLUD�OD�PLWDG�GH�VX�YDORU��VL�HO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R
GHFODUDQWH��GHQWUR�GHO�WHUPLQR�HVWDEOHFLGR�SDUD�LQWHUSRQHU�HO�UHFXUVR�UHVSHFWLYR��DFHSWD�ORV�KHFKRV�GH�OD�OLTXLGDFLRQ�GH�FRUUHFFLRQ��UHQXQFLD
DO�PLVPR�\�FDQFHOD�HO�PD\RU�YDORU�GH�OD�OLTXLGDFLRQ�GH�FRUUHFFLRQ��MXQWR�FRQ�OD�VDQFLRQ�UHGXFLGD�

$57,&8/2�������6$1&,21�325�,1(;$&7,78'��&RQVWLWX\H�LQH[DFWLWXG�VDQFLRQDEOH�HQ�ODV�GHFODUDFLRQHV�WULEXWDULDV��OD�RPLVLRQ�GH�LQJUHVRV��GH
LPSXHVWRV�JHQHUDGRV�SRU�ODV�RSHUDFLRQHV�JUDYDGDV��GH�ELHQHV�R�DFWXDFLRQHV�VXVFHSWLEOHV�GH�JUDYDPHQ��DVL�FRPR�OD�LQFOXVLRQ�GH�FRVWRV�
GHGXFFLRQHV��GHVFXHQWRV��H[HQFLRQHV��SDVLYRV��LPSXHVWRV�GHVFRQWDEOHV��UHWHQFLRQHV�R�DQWLFLSRV��LQH[LVWHQWHV��\��HQ�JHQHUDO�OD�XWLOL]DFLRQ�HQ
ODV�GHFODUDFLRQHV�WULEXWDULDV�R�HQ�ORV�LQIRUPHV�VXPLQLVWUDGRV�D�ODV�RlFLQDV�GH�,PSXHVWRV��GH�GDWRV�R�IDFWRUHV�IDOVRV��HTXLYRFDGRV�
LQFRPSOHWRV�R�GHVlJXUDGRV��GH�ORV�FXDOHV�VH�GHULYH�XQ�PHQRU�LPSXHVWR�R�VDOGR�D�SDJDU��R�XQ�PD\RU�VDOGR�D�IDYRU�SDUD�HO�FRQWULEX\HQWH�R
UHVSRQVDEOH��,JXDOPHQWH��FRQVWLWX\H�LQH[DFWLWXG��HO�KHFKR�GH�VROLFLWDU�FRPSHQVDFLRQ�R�GHYROXFLRQ��VREUH�VXPDV�D�IDYRU�TXH�KXELHUHQ�VLGR
REMHWR�GH�FRPSHQVDFLRQ�R�GHYROXFLRQ�DQWHULRU�

/D�VDQFLRQ�SRU�LQH[DFWLWXG�VHUD�HTXLYDOHQWH�DO�FLHQWR�VHVHQWD�SRU�FLHQWR��������GH�OD�GLIHUHQFLD�HQWUH�HO�VDOGR�D�SDJDU�R�VDOGR�D�IDYRU�
VHJXQ�HO�FDVR��GHWHUPLQDGR�HQ�OD�OLTXLGDFLRQ�RlFLDO��\�HO�GHFODUDGR�SRU�HO�FRQWULEX\HQWH�R�UHVSRQVDEOH��(VWD�VDQFLRQ�QR�VH�DSOLFDUD�VREUH�HO
PD\RU�YDORU�GHO�DQWLFLSR�TXH�VH�JHQHUH�DO�PRGLlFDU�HO�LPSXHVWR�GHFODUDGR�SRU�HO�FRQWULEX\HQWH�

6LQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�GH�WLSR�SHQDO�YLJHQWHV��SRU�QR�FRQVLJQDU�ORV�YDORUHV�UHWHQLGRV��FRQVWLWX\H�LQH[DFWLWXG�GH�OD�GHFODUDFLRQ�GH
UHWHQFLRQHV�HQ�OD�IXHQWH��HO�KHFKR�GH�QR�LQFOXLU�HQ�OD�GHFODUDFLRQ�OD�WRWDOLGDG�GH�UHWHQFLRQHV�TXH�KDQ�GHELGR�HIHFWXDUVH��R�HO�HIHFWXDUODV�\�QR
GHFODUDUODV��R�HO�GHFODUDUODV�SRU�XQ�YDORU�LQIHULRU��(Q�HVWRV�FDVRV�OD�VDQFLRQ�SRU�LQH[DFWLWXG�VHUD�HTXLYDOHQWH�DO�FLHQWR�VHVHQWD�SRU�FLHQWR
�������GHO�YDORU�GH�OD�UHWHQFLRQ�QR�HIHFWXDGD�R�QR�GHFODUDGD�

(Q�HO�FDVR�GH�ODV�GHFODUDFLRQHV�GH�LQJUHVRV�\�SDWULPRQLR��OD�VDQFLRQ�SRU�LQH[DFWLWXG�VHUD�GHO�YHLQWH�SRU�FLHQWR��������GH�ORV�YDORUHV
LQH[DFWRV�SRU�ODV�FDXVDOHV�HQXQFLDGDV�HQ�HO�LQFLVR�SULPHUR�GHO�SUHVHQWH�$UWLFXOR��DXQTXH�HQ�GLFKRV�FDVRV�QR�H[LVWD�LPSXHVWR�D�SDJDU�

/D�VDQFLRQ�SRU�LQH[DFWLWXG�D�TXH�VH�UHlHUH�HVWH�$UWLFXOR��VH�UHGXFLUD�FXDQGR�VH�FXPSODQ�ORV�VXSXHVWRV�\�FRQGLFLRQHV�GH�ORV�$UWLFXORV�����\
����

1R�VH�FRQlJXUD�LQH[DFWLWXG��FXDQGR�HO�PHQRU�YDORU�D�SDJDU�TXH�UHVXOWH�HQ�ODV�GHFODUDFLRQHV�WULEXWDULDV��VH�GHULYH�GH�HUURUHV�GH�DSUHFLDFLRQ
R�GH�GLIHUHQFLDV�GH�FULWHULR�HQWUH�ODV�RlFLQDV�GH�LPSXHVWRV�\�HO�GHFODUDQWH��UHODWLYRV�D�OD�LQWHUSUHWDFLRQ�GHO�GHUHFKR�DSOLFDEOH��VLHPSUH�TXH
ORV�KHFKRV�\�FLIUDV�GHQXQFLDGRV�VHDQ�FRPSOHWRV�\�YHUGDGHURV�

/D�GHWHUPLQDFLRQ�GH�OD�UHQWD�OLTXLGD�JUDYDEOH�SRU�HO�VLVWHPD�GH�FRPSDUDFLRQ�SDWULPRQLDO��QR�GD�OXJDU�D�OD�VDQFLRQ�SRU�LQH[DFWLWXG�UHVSHFWR
GHO�LPSXHVWR�GH�UHQWD��SHUR�VL�HQ�FXDQWR�DO�PD\RU�LPSXHVWR�GH�SDWULPRQLR�TXH�VH�JHQHUH�SRU�OD�RPLVLRQ�GH�DFWLYRV�R�LQFOXVLRQ�GH�SDVLYRV
LQH[LVWHQWHV�

�'HURJDGR�SRU�HO�DUW������/H\����GH�������

3$5$*5$)2�����/DV�LQFRQVLVWHQFLDV�HQ�OD�GHFODUDFLRQ�GHO�LPSXHVWR�GH�UHQWD�\�FRPSOHPHQWDULRV�GHULYDGDV�GH�OD�LQIRUPDFLRQ�D�TXH�KDFH
UHIHUHQFLD�HO�SDUDJUDIR���GHO�DUWLFXOR����GH�OD�/H\�����GH������VREUH�DSRUWHV�D�OD�VHJXULGDG�VRFLDO�VHUD�VDQFLRQDEOH�D�7LWXOR�GH�LQH[DFWLWXG�
HQ�ORV�WHUPLQRV�GHO�SUHVHQWH�(VWDWXWR�7ULEXWDULR



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�3$5$*5$)2����$GLFLRQDGR�SRU�HO�$UW����GHO�'HFUHWR�����GH������

3$5$*5$)2�����/DV�LQFRQVLVWHQFLDV�HQ�OD�GHFODUDFLRQ�GHO�LPSXHVWR�GH�UHQWD�\�FRPSOHPHQWDULRV�GHULYDGDV�GH�OD�LQIRUPDFLRQ�D�TXH�KDFH
UHIHUHQFLD�HO�SDUDJUDIR���GHO�DUWLFXOR����GH�OD�/H\�����GH������VREUH�DSRUWHV�D�OD�VHJXULGDG�VRFLDO�VHUD�VDQFLRQDEOH�D�WLWXOR�GH�LQH[DFWLWXG�
HQ�ORV�WHUPLQRV�GHO�SUHVHQWH�(VWDWXWR�7ULEXWDULR

�3$5$*5$)2��$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������5(&+$=2�2�',60,18&,21�'(�3(5','$6��/D�GLVPLQXFLRQ�GH�ODV�SHUGLGDV�lVFDOHV�GHFODUDGDV�SRU�HO�FRQWULEX\HQWH�
PHGLDQWH�OLTXLGDFLRQHV�RlFLDOHV�R�SRU�FRUUHFFLRQ�GH�ODV�GHFODUDFLRQHV�SULYDGDV��VH�FRQVLGHUD�SDUD�HIHFWRV�GH�WRGDV�ODV�VDQFLRQHV�WULEXWDULDV
FRPR�XQ�PHQRU�VDOGR�D�IDYRU��HQ�XQD�FXDQWLD�HTXLYDOHQWH�DO�LPSXHVWR�TXH�WHRULFDPHQWH�JHQHUDULD�OD�SHUGLGD�UHFKD]DGD�RlFLDOPHQWH�R
GLVPLQXLGD�HQ�OD�FRUUHFFLRQ��'LFKD�FXDQWLD�FRQVWLWXLUD�OD�EDVH�SDUD�GHWHUPLQDU�OD�VDQFLRQ��OD�FXDO�VH�DGLFLRQDUD�DO�YDORU�GH�ODV�GHPDV
VDQFLRQHV�TXH�OHJDOPHQWH�GHEDQ�DSOLFDUVH�

/DV�UD]RQHV�\�SURFHGLPLHQWRV�SDUD�H[LPLU�GH�ODV�VDQFLRQHV�GH�LQH[DFWLWXG�R�SRU�FRUUHFFLRQ��VHUDQ�DSOLFDEOHV�FXDQGR�ODV�PLVPDV�SURFHGDQ
SRU�GLVPLQXFLRQ�GH�SHUGLGDV��

3$5$*5$)2�����/DV�FRUUHFFLRQHV�D�ODV�GHFODUDFLRQHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�TXH�LQFOX\DQ�XQ�LQFUHPHQWR�GHO�YDORU�GH�ODV�SHUGLGDV�
GHEHUDQ�UHDOL]DUVH�GH�FRQIRUPLGDG�FRQ�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�DUWLFXOR�����

3$5$*5$)2������/D�VDQFLRQ�SUHYLVWD�HQ�HO�SUHVHQWH�DUWLFXOR�QR�VH�DSOLFDUD��FXDQGR�HO�FRQWULEX\HQWH�FRUULMD�YROXQWDULDPHQWH�VX�GHFODUDFLRQ
DQWHV�GH�OD�QRWLlFDFLRQ�GHO�HPSOD]DPLHQWR�SDUD�FRUUHJLU�R�GHO�DXWR�TXH�RUGHQD�LQVSHFFLRQ�WULEXWDULD��\�OD�SHUGLGD�QR�KD\D�VLGR
FRPSHQVDGD��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������6$1&,21�325�,1(;$&7,78'��/D�VDQFLRQ�SRU�LQH[DFWLWXG�VHUD�HTXLYDOHQWH�DO�FLHQWR�SRU�FLHQWR��������GH�OD�GLIHUHQFLD�HQWUH
HO�VDOGR�D�SDJDU�R�VDOGR�D�IDYRU��VHJXQ�HO�FDVR��GHWHUPLQDGR�HQ�OD�OLTXLGDFLRQ�RlFLDO�\�HO�GHFODUDGR�SRU�HO�FRQWULEX\HQWH��DJHQWH�UHWHQHGRU�R
UHVSRQVDEOH��R�DO�TXLQFH�SRU�FLHQWR�������GH�ORV�YDORUHV�LQH[DFWRV�HQ�HO�FDVR�GH�ODV�GHFODUDFLRQHV�GH�LQJUHVRV�\�SDWULPRQLR�

(VWD�VDQFLRQ�QR�VH�DSOLFDUD�VREUH�HO�PD\RU�YDORU�GHO�DQWLFLSR�TXH�VH�JHQHUH�DO�PRGLlFDU�HO�LPSXHVWR�GHFODUDGR�SRU�HO�FRQWULEX\HQWH�

(Q�ORV�VLJXLHQWHV�FDVRV��OD�FXDQWLD�GH�OD�VDQFLRQ�GH�TXH�WUDWD�HVWH�DUWLFXOR�VHUD�

����'HO�GRVFLHQWRV�SRU�FLHQWR��������GHO�PD\RU�YDORU�GHO�LPSXHVWR�D�FDUJR�GHWHUPLQDGR�FXDQGR�VH�RPLWDQ�DFWLYRV�R�LQFOX\DQ�SDVLYRV
LQH[LVWHQWHV�

����'HO�FLHQWR�VHVHQWD�SRU�FLHQWR��������GH�OD�GLIHUHQFLD�GH�TXH�WUDWD�HO�LQFLVR���GH�HVWH�DUWLFXOR�FXDQGR�OD�LQH[DFWLWXG�VH�RULJLQH�GH�ODV
FRQGXFWDV�FRQWHPSODGDV�HQ�HO�QXPHUDO���GHO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�R�GH�OD�FRPLVLRQ�GH�XQ�DEXVR�HQ�PDWHULD�WULEXWDULD��GH
DFXHUGR�FRQ�OR�VH"DODGR�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�

����'HO�YHLQWH�SRU�FLHQWR�������GH�ORV�YDORUHV�LQH[DFWRV�HQ�HO�FDVR�GH�ODV�GHFODUDFLRQHV�GH�LQJUHVRV�\�SDWULPRQLR��FXDQGR�OD�LQH[DFWLWXG�VH
RULJLQH�GH�ODV�FRQGXFWDV�FRQWHPSODGDV�HQ�HO�QXPHUDO���GHO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�R�GH�OD�FRPLVLRQ�GH�XQ�DEXVR�HQ�PDWHULD
WULEXWDULD��GH�DFXHUGR�FRQ�OR�VH"DODGR�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�

����'HO�FLQFXHQWD�SRU�FLHQWR�������GH�OD�GLIHUHQFLD�HQWUH�HO�VDOGR�D�SDJDU�GHWHUPLQDGR�SRU�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�\�HO�GHFODUDGR�SRU�HO
FRQWULEX\HQWH��HQ�HO�FDVR�GH�ODV�GHFODUDFLRQHV�GH�PRQRWULEXWR�

3$5$*5$)2�����/D�VDQFLRQ�SRU�LQH[DFWLWXG�SUHYLVWD�HQ�HO�LQFLVR���GHO�SUHVHQWH�DUWLFXOR�VH�UHGXFLUD�HQ�WRGRV�ORV�FDVRV�VLHPSUH�TXH�VH
FXPSODQ�ORV�VXSXHVWRV�\�FRQGLFLRQHV�GH�TXH�WUDWDQ�ORV�DUWLFXORV�����\�����GH�HVWH�(VWDWXWR�

3$5$*5$)2�����/D�VDQFLRQ�SRU�LQH[DFWLWXG�D�TXH�VH�UHlHUH�HO�QXPHUDO���GH�HVWH�DUWLFXOR�VHUD�DSOLFDEOH�D�SDUWLU�GHO�SHULRGR�JUDYDEOH������

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������75$16,725,2��6DQFLRQ�SRU�DFWLYRV�RPLWLGRV�R�SDVLYRV�LQH[LVWHQWHV��/RV�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�TXH
KXELHUHQ�LQFOXLGR�SDVLYRV�LQH[LVWHQWHV�X�RPLWLGR�DFWLYRV�DGTXLULGRV�HQ�SHULRGRV�QR�UHYLVDEOHV�R�FRQ�GHFODUDFLRQ�HQ�lUPH��SRGUDQ�LQFOXLU
GLFKRV�DFWLYRV�\�R�H[FOXLU�ORV�SDVLYRV�HQ�OD�GHFODUDFLRQ�LQLFLDO�SRU�HO�D"R�JUDYDEOH�������VLQ�TXH�VH�JHQHUH�UHQWD�SRU�GLIHUHQFLD�SDWULPRQLDO
SRU�WUDWDUVH�GH�DFWLYRV�DGTXLULGRV�HQ�SHULRGRV�DQWHULRUHV�QR�UHYLVDEOHV��/R�DQWHULRU�QR�VH�DSOLFD�D�ORV�LQYHQWDULRV��ORV�FXDOHV�WULEXWDQ�D�OD
WDULID�JHQHUDO�GHO�LPSXHVWR�VREUH�OD�UHQWD�

/D�VDQFLRQ�SRU�RPLVLRQ�GH�DFWLYRV�H�LQFOXVLRQ�GH�SDVLYRV�LQH[LVWHQWHV�GH�SHULRGRV�DQWHULRUHV��VHUD�DXWROLTXLGDGD�SRU�HO�PLVPR�GHFODUDQWH�HQ
XQ�YDORU�XQLFR�GHO�FLQFR�SRU�FLHQWR������GHO�YDORU�GH�ORV�DFWLYRV�RPLWLGRV�R�GH�ORV�SDVLYRV�LQH[LVWHQWHV��SRU�FDGD�D"R�HQ�TXH�VH�KD\D
GLVPLQXLGR�HO�SDWULPRQLR��VLQ�H[FHGHU�GHO�WUHLQWD�SRU�FLHQWR�������

3DUD�WHQHU�GHUHFKR�DO�WUDWDPLHQWR�DQWHULRU��HO�FRQWULEX\HQWH�GHEHUD�SUHVHQWDU�OD�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV
FRUUHVSRQGLHQWH�DO�D"R�JUDYDEOH������GHQWUR�GH�ORV�SOD]RV�HVWDEOHFLGRV�SRU�HO�*RELHUQR�1DFLRQDO��LQFOX\HQGR�ORV�DFWLYRV�R�H[FOX\HQGR�ORV
SDVLYRV��OLTXLGDQGR�OD�FRUUHVSRQGLHQWH�VDQFLRQ�\�FDQFHODQGR�OD�WRWDOLGDG�GHO�VDOGR�D�SDJDU�R�VXVFULELHQGR�HO�UHVSHFWLYR�DFXHUGR�GH�SDJR�

/D�SUHH[LVWHQFLD�GH�ORV�ELHQHV�VH�HQWHQGHUD�SUREDGD�FRQ�OD�VLPSOH�LQFRUSRUDFLRQ�GH�ORV�PLVPRV�HQ�OD�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�OD
UHQWD�\�FRPSOHPHQWDULRV��FRQ�OD�UHODFLRQ�VRSRUWH�TXH�FRQVHUYH�HO�FRQWULEX\HQWH��7HQLHQGR�HQ�FXHQWD�TXH�VH�WUDWD�GH�ELHQHV�DGTXLULGRV�FRQ
GRV�D"RV�R�PDV�GH�DQWHULRULGDG��OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�VH�DEVWHQGUD�GH�LQLFLDU�LQYHVWLJDFLRQHV�FDPELDULDV�FXDQGR



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

ORV�PLVPRV�HVWXYLHUHQ�XELFDGRV�HQ�HO�H[WHULRU��VDOYR�TXH�D�OD�IHFKD�GH�HQWUDGD�HQ�YLJHQFLD�GH�HVWD�OH\�\D�VH�KXELHUH�QRWLlFDGR�SOLHJR�GH
FDUJRV��

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�$UW����GH�OD�/H\�����GH������

$57,&8/2�������6$1&,21�325�862�)5$8'8/(172�'(�&('8/$6��(O�FRQWULEX\HQWH�R�UHVSRQVDEOH�TXH�XWLOLFH�IUDXGXOHQWDPHQWH�HQ�VXV
LQIRUPDFLRQHV�WULEXWDULDV�FHGXODV�GH�SHUVRQDV�IDOOHFLGDV�R�LQH[LVWHQWHV��VHUD�GHQXQFLDGR�FRPR�DXWRU�GH�IUDXGH�SURFHVDO�

/D�$GPLQLVWUDFLRQ�7ULEXWDULD�GHVFRQRFHUD�ORV�FRVWRV��GHGXFFLRQHV��GHVFXHQWRV�\�SDVLYRV�SDWULPRQLDOHV�FXDQGR�OD�LGHQWLlFDFLRQ�GH�ORV
EHQHlFLDULRV�QR�FRUUHVSRQGD�D�FHGXODV�YLJHQWHV��\�WDO�HUURU�QR�SRGUD�VHU�VXEVDQDGR�SRVWHULRUPHQWH��D�PHQRV�TXH�HO�FRQWULEX\HQWH�R
UHVSRQVDEOH�SUXHEH�TXH�OD�RSHUDFLRQ�VH�UHDOL]R�DQWHV�GHO�IDOOHFLPLHQWR�GH�OD�SHUVRQD�FX\D�FHGXOD�IXH�LQIRUPDGD��R�FRQ�VX�VXFHVLRQ�

$57,&8/2���������6$1&,21�325�12�,1)250$5�/$�',5(&&,21��&XDQGR�HQ�ODV�GHFODUDFLRQHV�WULEXWDULDV�HO�FRQWULEX\HQWH�QR�LQIRUPH�OD
GLUHFFLRQ��R�OD�LQIRUPH�LQFRUUHFWDPHQWH��VH�DSOLFDUD�OR�GLVSXHVWR�HQ�ORV�DUWLFXORV�����\��������

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\����GH������

�$57,&8/2���������6$1&,21�325�12�,1)250$5�/$�$&7,9,'$'�(&2120,&$��&XDQGR�HO�GHFODUDQWH�QR�LQIRUPH�OD�DFWLYLGDG�HFRQRPLFD��VH
DSOLFDUD�XQD�VDQFLRQ�KDVWD�GH�XQ�PLOORQ�GH�SHVRV��������������TXH�VH�JUDGXDUD�VHJXQ�OD�FDSDFLGDG�HFRQRPLFD�GHO�GHFODUDQWH��(O
SURFHGLPLHQWR�SDUD�OD�DSOLFDFLRQ�VHUD�HO�VH"DODGR�HQ�HO�LQFLVR��R���GHO�DUWLFXOR������

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\����GH������

6$1&,21(6�5(/$7,9$6�$�,1)250$&,21(6�<�(;3(',&,21�'(�)$&785$6�

$57,&8/2�������6$1&,21�325�12�(19,$5�,1)250$&,21�2�(19,$5/$�&21�(5525(6��/DV�SHUVRQDV�\�HQWLGDGHV�REOLJDGDV�D�VXPLQLVWUDU
LQIRUPDFLRQ�WULEXWDULD�DVL�FRPR�DTXHOODV�D�TXLHQHV�VH�OHV�KD\D�VROLFLWDGR�LQIRUPDFLRQHV�R�SUXHEDV��TXH�QR�OD�VXPLQLVWUHQ��TXH�QR�OD
VXPLQLVWUHQ�GHQWUR�GHO�SOD]R�HVWDEOHFLGR�SDUD�HOOR�R�FX\R�FRQWHQLGR�SUHVHQWH�HUURUHV�R�QR�FRUUHVSRQGD�D�OR�VROLFLWDGR��LQFXUULUDQ�HQ�OD
VLJXLHQWH�VDQFLRQ�

����8QD�PXOWD�TXH�QR�VXSHUH�TXLQFH�PLO����������897��OD�FXDO�VHUD�lMDGD�WHQLHQGR�HQ�FXHQWD�ORV�VLJXLHQWHV�FULWHULRV�

D��(O�FLQFR�SRU�FLHQWR������GH�ODV�VXPDV�UHVSHFWR�GH�ODV�FXDOHV�QR�VH�VXPLQLVWUR�OD�LQIRUPDFLRQ�H[LJLGD�

E��(O�FXDWUR�SRU�FLHQWR������GH�ODV�VXPDV�UHVSHFWR�GH�ODV�FXDOHV�VH�VXPLQLVWUR�HQ�IRUPD�HUURQHD�

F��(O�WUHV�SRU�FLHQWR������GH�ODV�VXPDV�UHVSHFWR�GH�ODV�FXDOHV�VH�VXPLQLVWUR�GH�IRUPD�H[WHPSRUDQHD�

G��&XDQGR�QR�VHD�SRVLEOH�HVWDEOHFHU�OD�EDVH�SDUD�WDVDUOD�R�OD�LQIRUPDFLRQ�QR�WXYLHUH�FXDQWLD��GHO�PHGLR�SRU�FLHQWR��������GH�ORV�LQJUHVRV
QHWRV��6L�QR�H[LVWLHUHQ�LQJUHVRV��GHO�PHGLR�SRU�FLHQWR��������GHO�SDWULPRQLR�EUXWR�GHO�FRQWULEX\HQWH�R�GHFODUDQWH��FRUUHVSRQGLHQWH�DO�D"R
LQPHGLDWDPHQWH�DQWHULRU�R�XOWLPD�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�OD�UHQWD�R�GH�LQJUHVRV�\�SDWULPRQLR�

����(O�GHVFRQRFLPLHQWR�GH�ORV�FRVWRV��UHQWDV�H[HQWDV��GHGXFFLRQHV��GHVFXHQWRV��SDVLYRV��LPSXHVWRV�GHVFRQWDEOHV�\�UHWHQFLRQHV��VHJXQ�HO
FDVR��FXDQGR�OD�LQIRUPDFLRQ�UHTXHULGD�VH�UHlHUD�D�HVWRV�FRQFHSWRV�\�GH�DFXHUGR�FRQ�ODV�QRUPDV�YLJHQWHV��GHED�FRQVHUYDUVH�\�PDQWHQHUVH�D
GLVSRVLFLRQ�GH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�

&XDQGR�OD�VDQFLRQ�VH�LPSRQJD�PHGLDQWH�UHVROXFLRQ�LQGHSHQGLHQWH��SUHYLDPHQWH�VH�GDUD�WUDVODGR�GH�FDUJRV�D�OD�SHUVRQD�R�HQWLGDG
VDQFLRQDGD��TXLHQ�WHQGUD�XQ�WHUPLQR�GH�XQ�����PHV�SDUD�UHVSRQGHU�

/D�VDQFLRQ�D�TXH�VH�UHlHUH�HO�SUHVHQWH�DUWLFXOR�VH�UHGXFLUD�DO�FLQFXHQWD�SRU�FLHQWR�������GH�OD�VXPD�GHWHUPLQDGD�VHJXQ�OR�SUHYLVWR�HQ�HO
QXPHUDO�����VL�OD�RPLVLRQ�HV�VXEVDQDGD�DQWHV�GH�TXH�VH�QRWLlTXH�OD�LPSRVLFLRQ�GH�OD�VDQFLRQ��R�DO�VHWHQWD�SRU�FLHQWR�������GH�WDO�VXPD��VL�OD
RPLVLRQ�HV�VXEVDQDGD�GHQWUR�GH�ORV�GRV�����PHVHV�VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�VH�QRWLlTXH�OD�VDQFLRQ��3DUD�WDO�HIHFWR��HQ�XQR�\�RWUR�FDVR�
VH�GHEHUD�SUHVHQWDU�DQWH�OD�RlFLQD�TXH�HVWD�FRQRFLHQGR�GH�OD�LQYHVWLJDFLRQ��XQ�PHPRULDO�GH�DFHSWDFLRQ�GH�OD�VDQFLRQ�UHGXFLGD�HQ�HO�FXDO�VH
DFUHGLWH�TXH�OD�RPLVLRQ�IXH�VXEVDQDGD��DVL�FRPR�HO�SDJR�R�DFXHUGR�GH�SDJR�GH�OD�PLVPD�

�,QFLVR�FRUUHJLGR�SRU�HO�$UW����GHO�'HFUHWR�����GH������

(Q�WRGR�FDVR��VL�HO�FRQWULEX\HQWH�VXEVDQD�OD�RPLVLRQ�FRQ�DQWHULRULGDG�D�OD�QRWLlFDFLRQ�GH�OD�OLTXLGDFLRQ�GH�UHYLVLRQ��QR�KDEUD�OXJDU�D�DSOLFDU
OD�VDQFLRQ�GH�TXH�WUDWD�HO�QXPHUDO�����8QD�YH]�QRWLlFDGD�OD�OLTXLGDFLRQ�VROR�VHUDQ�DFHSWDGRV�ORV�IDFWRUHV�FLWDGRV�HQ�HO�QXPHUDO����TXH�VHDQ
SUREDGRV�SOHQDPHQWH�

�,QFLVR�FRUUHJLGR�SRU�HO�$UW����GHO�'HFUHWR�����GH������

3$5$*5$)2����(O�REOLJDGR�D�LQIRUPDU�SRGUD�VXEVDQDU�GH�PDQHUD�YROXQWDULD�ODV�IDOWDV�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR��DQWHV�GH�TXH�OD
$GPLQLVWUDFLRQ�7ULEXWDULD�SURlHUD�SOLHJR�GH�FDUJRV��HQ�FX\R�FDVR�GHEHUD�OLTXLGDU�\�SDJDU�OD�VDQFLRQ�FRUUHVSRQGLHQWH�GH�TXH�WUDWD�HO�QXPHUDO
���GHO�SUHVHQWH�DUWLFXOR�UHGXFLGD�DO�YHLQWH�SRU�FLHQWR�������

/DV�FRUUHFFLRQHV�TXH�VH�UHDOLFHQ�D�OD�LQIRUPDFLRQ�WULEXWDULD�DQWHV�GHO�YHQFLPLHQWR�GHO�SOD]R�SDUD�VX�SUHVHQWDFLRQ�QR�VHUDQ�REMHWR�GH



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

VDQFLRQ�

�3DUDJUDIR��FRUUHJLGR�SRU�HO�$UW����GHO�'HFUHWR�����GH������

$57,&8/2�������$1&,21�325�(;3(',5�)$&785$6�6,1�5(48,6,726���$MXVWH�GH�ODV�FLIUDV�HQ�YDORUHV�DEVROXWRV��SRU�HO�DUWLFXOR����GH�OD�/H\
�����GH�������$�SDUWLU�GHO�D"R�JUDYDEOH���������4XLHQHV�HVWDQGR�REOLJDGRV�D�H[SHGLU�IDFWXUDV��OR�KDJDQ�VLQ�HO�FXPSOLPLHQWR�GH�ORV
UHTXLVLWRV�HVWDEOHFLGRV�HQ�ORV�OLWHUDOHV�D���K���H�L��GHO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��LQFXUULUDQ�HQ�XQD�VDQFLRQ�GHO�XQR�SRU�FLHQWR�����
GHO�YDORU�GH�ODV�RSHUDFLRQHV�IDFWXUDGDV�VLQ�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�OHJDOHV��VLQ�H[FHGHU�GH�����897��&XDQGR�KD\�UHLQFLGHQFLD�VH
GDUD�DSOLFDFLRQ�D�OR�SUHYLVWR�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��&XDQGR�OD�VDQFLRQ�D�TXH�VH�UHlHUH�HO�SUHVHQWH�DUWLFXOR��VH�LPSRQJD
PHGLDQWH�UHVROXFLRQ�LQGHSHQGLHQWH��SUHYLDPHQWH�VH�GDUD�WUDVODGR�GH�FDUJRV�D�OD�SHUVRQD�R�HQWLGDG�D�VDQFLRQDU��TXLHQ�WHQGUD�XQ�WHUPLQR�GH
GLH]������GLDV�SDUD�UHVSRQGHU�

3$5$*5$)2����(VWD�VDQFLRQ�WDPELHQ�SURFHGHUD�FXDQGR�HQ�OD�IDFWXUD�QR�DSDUH]FD�HO�1,7�FRQ�HO�OOHQR�GH�ORV�UHTXLVLWRV�OHJDOHV�

�3$5$*5$)2����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2���������6$1&,21�325�12�)$&785$5��4XLHQHV�HVWDQGR�REOLJDGRV�D�H[SHGLU�IDFWXUDV�QR�OR�KDJDQ��SRGUDQ�VHU�REMHWR�GH�VDQFLRQ�GH
FODXVXUD�R�FLHUUH�GHO�HVWDEOHFLPLHQWR�GH�FRPHUFLR��RlFLQD�R�FRQVXOWRULR��R�VLWLR�GRQGH�VH�HMHU]D�OD�DFWLYLGDG��SURIHVLRQ�X�RlFLR�GH
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWLFXORV�����\�����GHO�(VWDWXWR�7ULEXWDULR��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������&2167$1&,$�'(�/$�12�(;3(',&,21�'(�)$&785$6��&XDQGR�VREUH�ODV�WUDQVDFFLRQHV�UHVSHFWR�GH�ODV�FXDOHV�VH�GHED�H[SHGLU
IDFWXUD��QR�VH�FXPSOD�FRQ�HVWD�REOLJDFLRQ��GRV�IXQFLRQDULRV�GHVLJQDGRV�HVSHFLDOPHQWH�SRU�HO�$GPLQLVWUDGRU�GH�,PSXHVWRV�SDUD�WDO�HIHFWR�
TXH�KD\DQ�FRQVWDWDGR�OD�LQIUDFFLRQ��GDUDQ�IH�GHO�KHFKR��PHGLDQWH�XQ�DFWD�HQ�OD�FXDO�VH�FRQVLJQH�HO�PLVPR�\�ODV�H[SOLFDFLRQHV�TXH�KD\D
DGXFLGR�TXLHQ�UHDOL]R�OD�RSHUDFLRQ�VLQ�H[SHGLU�OD�IDFWXUD��(Q�OD�HWDSD�GH�GLVFXVLRQ�SRVWHULRU�QR�VH�SRGUDQ�DGXFLU�H[SOLFDFLRQHV�GLVWLQWDV�GH
ODV�FRQVLJQDFLRQHV�HQ�OD�UHVSHFWLYD�DFWD�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

6$1&,21(6�5(/$&,21$'$6�&21�/$�&217$%,/,'$'�<�'(�&/$8685$�'(/�(67$%/(&,0,(172�

$57,&8/2�������+(&+26�,55(*8/$5(6�(1�/$�&217$%,/,'$'��+DEUD�OXJDU�D�DSOLFDU�VDQFLRQ�SRU�OLEURV�GH�FRQWDELOLGDG��HQ�ORV�VLJXLHQWHV
FDVRV�

D��1R�OOHYDU�OLEURV�GH�FRQWDELOLGDG�VL�KXELHUH�REOLJDFLRQ�GH�OOHYDUORV�

E��1R�WHQHU�UHJLVWUDGRV�ORV�OLEURV�SULQFLSDOHV�GH�FRQWDELOLGDG��VL�KXELHUH�REOLJDFLRQ�GH�UHJLVWUDUORV�

F��1R�H[KLELU�ORV�OLEURV�GH�FRQWDELOLGDG��FXDQGR�ODV�DXWRULGDGHV�WULEXWDULDV�OR�H[LJLHUHQ�

G��/OHYDU�GREOH�FRQWDELOLGDG�

H��1R�OOHYDU�ORV�OLEURV�GH�FRQWDELOLGDG�HQ�IRUPD�TXH�SHUPLWD�YHULlFDU�R�GHWHUPLQDU�ORV�IDFWRUHV�QHFHVDULRV�SDUD�HVWDEOHFHU�ODV�EDVHV�GH
OLTXLGDFLRQ�GH�ORV�LPSXHVWRV�R�UHWHQFLRQHV�

I��&XDQGR�HQWUH�OD�IHFKD�GH�ODV�XOWLPDV�RSHUDFLRQHV�UHJLVWUDGDV�HQ�ORV�OLEURV��\�HO�XOWLPR�GLD�GHO�PHV�DQWHULRU�D�DTXHO�HQ�HO�FXDO�VH�VROLFLWD�VX
H[KLELFLRQ��H[LVWDQ�PDV�GH�FXDWUR�����PHVHV�GH�DWUDVR�

$57,&8/2�������6$1&,21�325�,55(*8/$5,'$'(6�(1�/$�&217$%,/,'$'��6$1&,21�325�,55(*8/$5,'$'(6�(1�/$�&217$%,/,'$'��6LQ
SHUMXLFLR�GHO�UHFKD]R�GH�ORV�FRVWRV��GHGXFFLRQHV��LPSXHVWRV�GHVFRQWDEOHV��H[HQFLRQHV��GHVFXHQWRV�WULEXWDULRV�\�GHPDV�FRQFHSWRV�TXH
FDUH]FDQ�GH�VRSRUWH�HQ�OD�FRQWDELOLGDG��R�TXH�QR�VHDQ�SOHQDPHQWH�SUREDGRV�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�YLJHQWHV��OD�VDQFLRQ�SRU�OLEURV
GH�FRQWDELOLGDG�VHUD�GHO�PHGLR�SRU�FLHQWR��������GHO�PD\RU�YDORU�HQWUH�HO�SDWULPRQLR�OLTXLGR�\�ORV�LQJUHVRV�QHWRV�GHO�D"R�DQWHULRU�DO�GH�VX
LPSRVLFLRQ��VLQ�H[FHGHU�GH��������897�

3$5$*5$)2����1R�VH�SRGUD�LPSRQHU�PDV�GH�XQD�VDQFLRQ�SHFXQLDULD�SRU�OLEURV�GH�FRQWDELOLGDG�HQ�XQ�PLVPR�D"R�FDOHQGDULR��QL�PDV�GH�XQD
VDQFLRQ�UHVSHFWR�GH�XQ�PLVPR�D"R�JUDYDEOH�

$57,&8/2�������5('8&&,21�'(�/$6�6$1&,21(6�325�/,%526�'(�&217$%,/,'$'�<�12�(;3(',&,21�'(�)$&785$6��/DV�VDQFLRQHV�SHFXQLDULDV
FRQWHPSODGDV�HQ�ORV�$UWLFXORV�����\�����VH�UHGXFLUDQ�HQ�OD�VLJXLHQWH�IRUPD�

D��$�OD�PLWDG�GH�VX�YDORU��FXDQGR�VH�DFHSWH�OD�VDQFLRQ�GHVSXHV�GHO�WUDVODGR�GH�FDUJRV�\�DQWHV�GH�TXH�VH�KD\D�SURGXFLGR�OD�UHVROXFLRQ�TXH�OD
LPSRQH�

E��$O�VHWHQWD�\�FLQFR�SRU�FLHQWR�������GH�VX�YDORU��FXDQGR�GHVSXHV�GH�LPSXHVWDV�VH�DFHSWH�OD�VDQFLRQ�\�VH�GHVLVWD�GH�LQWHUSRQHU�HO
UHVSHFWLYR�UHFXUVR�

3DUD�WDO�HIHFWR��HQ�XQR�\�RWUR�FDVR��VH�GHEHUD�SUHVHQWDU�DQWH�OD�RlFLQD�TXH�HVWD�FRQRFLHQGR�GH�OD�LQYHVWLJDFLRQ��XQ�PHPRULDO�GH�DFHSWDFLRQ
GH�OD�VDQFLRQ�UHGXFLGD��HQ�HO�FXDO�VH�DFUHGLWH�HO�SDJR�R�DFXHUGR�GH�SDJR�GH�OD�PLVPD�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������6$1&,21�'(�&/$8685$�'(/�(67$%/(&,0,(172��/D�$GPLQLVWUDFLRQ�7ULEXWDULD�SRGUD�LPSRQHU�OD�VDQFLRQ�GH�FODXVXUD�R�FLHUUH
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'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

GHO�HVWDEOHFLPLHQWR�GH�FRPHUFLR��RlFLQD��FRQVXOWRULR�\��HQ�JHQHUDO��GHO�VLWLR�GRQGH�VH�HMHU]D�OD�DFWLYLGDG��SURIHVLRQ�X�RlFLR��PHGLDQWH�OD
LPSRVLFLRQ�GH�VHOORV�RlFLDOHV�TXH�FRQWHQGUDQ�OD�OH\HQGD�j&(55$'2�325�/$�',$1k�HQ�ORV�VLJXLHQWHV�FDVRV�

�,QFLVR����PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

����3RU�XQ�WHUPLQR�GH�WUHV�����GLDV��FXDQGR�QR�VH�H[SLGD�IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH�HVWDQGR�REOLJDGR�D�HOOR��R�VH�H[SLGD�VLQ�ORV
UHTXLVLWRV�HVWDEOHFLGRV�HQ�ORV�OLWHUDOHV�E���F���G���H���I���R�J��GHO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��R�VH�UHLQFLGD�HQ�OD�H[SHGLFLRQ�VLQ�HO
FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�VH"DODGRV�HQ�ORV�OLWHUDOHV�D���K���R�L��GHO�FLWDGR�DUWLFXOR�

����3RU�XQ�WHUPLQR�GH�WUHV�����GLDV��FXDQGR�VH�HVWDEOH]FD�TXH�HO�FRQWULEX\HQWH�HPSOHD�VLVWHPDV�HOHFWURQLFRV�GH�ORV�TXH�VH�HYLGHQFLH�OD
VXSUHVLRQ�GH�LQJUHVRV�\�R�GH�YHQWDV��OOHYD�GREOH�FRQWDELOLGDG��GREOH�IDFWXUDFLRQ�R�TXH�XQD�IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH��H[SHGLGR�SRU�HO
FRQWULEX\HQWH��QR�VH�HQFXHQWUD�UHJLVWUDGR�HQ�OD�FRQWDELOLGDG�QL�HQ�ODV�GHFODUDFLRQHV�WULEXWDULDV�

����3RU�XQ�WHUPLQR�GH�WUHLQWD������GLDV��FXDQGR�ODV�PDWHULDV�SULPDV��DFWLYRV�R�ELHQHV�TXH�IRUPDQ�SDUWH�GHO�LQYHQWDULR��R�ODV�PHUFDQFLDV
UHFLELGDV�HQ�FRQVLJQDFLRQ�R�HQ�GHSRVLWR��VHDQ�DSUHKHQGLGDV�SRU�YLRODFLRQ�DO�UHJLPHQ�DGXDQHUR�YLJHQWH��(Q�HVWH�HYHQWR��OD�VDQFLRQ�VH
DSOLFDUD�HQ�HO�PLVPR�DFWR�DGPLQLVWUDWLYR�GH�GHFRPLVR�\�VH�KDUD�HIHFWLYD�GHQWUR�GH�ORV�GRV�����GLDV�VLJXLHQWHV�D�OD�IHFKD�GH�lUPH]D�GH�HVWH�
/D�FODXVXUD�VH�DFRPSD"DUD�GH�OD�LPSRVLFLRQ�GH�VHOORV�RlFLDOHV�TXH�FRQWHQJDQ�OD�OH\HQGD��&(55$'2�325�(9$6,21�<�&2175$%$1'2���(VWD
VDQFLRQ�QR�VHUD�DSOLFDEOH�DO�WHUFHUR�WHQHGRU�GH�EXHQD�IH��VLHPSUH�\�FXDQGR�HOOR�VH�SUXHEH�

����3RU�XQ�WHUPLQR�GH�WUHV�����GLDV��FXDQGR�HO�DJHQWH�UHWHQHGRU�R�HO�UHVSRQVDEOH�GHO�UHJLPHQ�GH�UHVSRQVDELOLGDG��7H[WR�VXVWLWXLGR�VHJXQ�HO
DUWLFXOR����GH�OD�/H\������GH�������GHO�LPSXHVWR�VREUH�ODV�YHQWDV�R�GHO�LPSXHVWR�QDFLRQDO�DO�FRQVXPR��R�HO�UHVSRQVDEOH�GHO�LPSXHVWR
QDFLRQDO�D�OD�JDVROLQD�\�DO�$&30��R�GHO�LPSXHVWR�QDFLRQDO�DO�FDUERQR��VH�HQFXHQWUH�HQ�RPLVLRQ�GH�OD�SUHVHQWDFLRQ�GH�OD�GHFODUDFLRQ�R�HQ
PRUD�GH�OD�FDQFHODFLRQ�GHO�VDOGR�D�SDJDU��VXSHULRU�D�WUHV�����PHVHV�FRQWDGRV�D�SDUWLU�GH�ODV�IHFKDV�GH�YHQFLPLHQWR�SDUD�OD�SUHVHQWDFLRQ�\
SDJR�HVWDEOHFLGDV�SRU�HO�*RELHUQR�QDFLRQDO��1R�KDEUD�OXJDU�D�OD�FODXVXUD�GHO�HVWDEOHFLPLHQWR�SDUD�DTXHOORV�FRQWULEX\HQWHV�FX\D�PRUD�VH
GHED�D�OD�H[LVWHQFLD�GH�VDOGRV�D�IDYRU�SHQGLHQWHV�GH�FRPSHQVDU��VLHPSUH�TXH�VH�KXELHUH�SUHVHQWDGR�OD�VROLFLWXG�GH�FRPSHQVDFLRQ�HQ�ORV
WHUPLQRV�HVWDEOHFLGRV�SRU�OD�OH\��WDPSRFR�VHUD�DSOLFDEOH�OD�VDQFLRQ�GH�FODXVXUD��VLHPSUH�TXH�HO�FRQWULEX\HQWH�GHFODUH�\�SDJXH��/RV
H[LPHQWHV�GH�UHVSRQVDELOLGDG�SUHYLVWRV�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�VH�WHQGUDQ�HQ�FXHQWD�SDUD�OD�DSOLFDFLRQ�GH�HVWD�VDQFLRQ��VLHPSUH
TXH�VH�GHPXHVWUH�WDO�VLWXDFLRQ�HQ�OD�UHVSXHVWD�DO�SOLHJR�GH�FDUJRV�

����3RU�XQ�WHUPLQR�GH�WUHV�����GLDV��FXDQGR�VH�HVWDEOH]FD�OD�QR�DGRSFLRQ�R�HO�LQFXPSOLPLHQWR�GH�VLVWHPDV�WHFQLFRV�GH�FRQWURO�

�1XPHUDO����DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

3$5$*5$)2�����&XDQGR�HO�OXJDU�FODXVXUDGR�IXHUH�DGLFLRQDOPHQWH�FDVD�GH�KDELWDFLRQ��VH�SHUPLWLUD�HO�DFFHVR�GH�ODV�SHUVRQDV�TXH�OR�KDELWDQ�
SHUR�HQ�HO�QR�SRGUDQ�HIHFWXDUVH�RSHUDFLRQHV�PHUFDQWLOHV�QL�HO�GHVDUUROOR�GH�OD�DFWLYLGDG��SURIHVLRQ�X�RlFLR�SRU�HO�WLHPSR�TXH�GXUH�OD�VDQFLRQ
\��HQ�WRGR�FDVR��VH�LPSRQGUDQ�ORV�VHOORV�FRUUHVSRQGLHQWHV�

3$5$*5$)2�����/D�VDQFLRQ�D�TXH�VH�UHlHUH�HO�SUHVHQWH�DUWLFXOR�VH�LPSRQGUD�PHGLDQWH�UHVROXFLRQ��SUHYLR�WUDVODGR�GH�FDUJRV�D�OD�SHUVRQD�R
HQWLGDG�LQIUDFWRUD��TXLHQ�WHQGUD�XQ�WHUPLQR�GH�GLH]������GLDV�SDUD�UHVSRQGHU��6DOYR�OR�SUHYLVWR�HQ�HO�QXPHUDO���GH�HVWH�DUWLFXOR��OD�VDQFLRQ
VH�KDUD�HIHFWLYD�GHQWUR�GH�ORV�GLH]������GLDV�VLJXLHQWHV�DO�DJRWDPLHQWR�HQ�VHGH�DGPLQLVWUDWLYD�

3$5$*5$)2�����6LQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�GH�WLSR�SROLFLYR�HQ�TXH�LQFXUUD�HO�FRQWULEX\HQWH��UHVSRQVDEOH�R�DJHQWH�UHWHQHGRU�FXDQGR
URPSD�ORV�VHOORV�RlFLDOHV�R�SRU�FXDOTXLHU�PHGLR�DEUD�R�XWLOLFH�HO�VLWLR�R�VHGH�FODXVXUDGR�GXUDQWH�HO�WHUPLQR�GH�OD�FODXVXUD��VH�LQFUHPHQWDUD�HO
WHUPLQR�GH�FODXVXUD�DO�GREOH�GHO�LQLFLDOPHQWH�LPSXHVWR��(VWD�DPSOLDFLRQ�GH�OD�VDQFLRQ�GH�FODXVXUD�VH�LPSRQGUD�PHGLDQWH�UHVROXFLRQ��SUHYLR
WUDVODGR�GH�FDUJRV�SRU�HO�WHUPLQR�GH�GLH]������GLDV�SDUD�UHVSRQGHU�

3$5$*5$)2�����3DUD�GDU�DSOLFDFLRQ�D�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWLFXOR��ODV�DXWRULGDGHV�GH�SROLFLD�GHEHUDQ�SUHVWDU�VX�FRODERUDFLRQ�FXDQGR
ORV�IXQFLRQDULRV�FRPSHWHQWHV�GH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�DVL�OR�UHTXLHUDQ�

3$5$*5$)2�����6H�HQWLHQGH�SRU�GREOH�IDFWXUDFLRQ�OD�H[SHGLFLRQ�GH�GRV�IDFWXUDV�SRU�XQ�PLVPR�KHFKR�HFRQRPLFR��DXQ�FXDQGR�DOJXQD�GH
HVWDV�QR�FXPSOD�FRQ�ORV�UHTXLVLWRV�IRUPDOHV�GHO�DUWLFXOR������\�VLQ�TXH�LPSRUWH�VX�GHQRPLQDFLRQ�QL�HO�VLVWHPD�HPSOHDGR�SDUD�VX�HPLVLRQ�

6H�HQWLHQGH�SRU�VLVWHPDV�HOHFWURQLFRV�GH�ORV�TXH�VH�HYLGHQFLH�OD�VXSUHVLRQ�GH�LQJUHVRV�\�R�GH�YHQWDV�OD�XWLOL]DFLRQ�GH�WHFQLFDV�VLPSOHV�GH
FDSWXUD�DXWRPDWL]DGDV�H�LQWHJUDGDV�HQ�ORV�VLVWHPDV�326�YDOLHQGRVH�GH�SURJUDPDV�LQIRUPDWLFRV��WDOHV�FRPR�3KDQWRPZDUH�f�VRIWZDUH
LQVWDODGR�GLUHFWDPHQWH�HQ�HO�VLVWHPD�326�R�SURJUDPDV�=DSSHU�f�SURJUDPDV�H[WHUQRV�JUDEDGRV�HQ�GLVSRVLWLYRV�86%��D�SDUWLU�GH�ORV�FXDOHV�VH
HYLWD�TXH�DOJXQDV�RSHUDFLRQHV�WDOHV�FRPR�UHHPEROVRV��DQXODFLRQHV�\�RWUDV�WUDQVDFFLRQHV�QHJDWLYDV��DSDUH]FDQ�HQ�HO�LQIRUPH�R�HQ�HO
KLVWRULDO��VH�HYLWD�TXH�DOJXQDV�RSHUDFLRQHV�WDOHV�FRPR�UHHPEROVRV��DQXODFLRQHV�\�RWUDV�WUDQVDFFLRQHV�QHJDWLYDV��VH�VXPHQ�D�ORV�WRWDOHV
lQDOHV��VH�UHLQLFLDOL]D�HQ�FHUR�R�HQ�DOJXQRV�FDVRV��HQ�XQD�FLIUD�HVSHFLlFD��ORV�WRWDOHV�lQDOHV�\�RWURV�FRQWDGRUHV��JHQHUD�TXH�FLHUWRV�DUWLFXORV
QR�DSDUH]FDQ�HQ�HO�UHJLVWUR�R�HQ�HO�KLVWRULDO��VH�ERUUDQ�VHOHFWLYDPHQWH�DOJXQDV�WUDQVDFFLRQHV�GH�YHQWD��R�VH�LPSULPHQ�LQIRUPHV�GH�YHQWD
RPLWLHQGR�DOJXQDV�OLQHDV�

3$5$*5$)2�����(Q�WRGRV�ORV�FDVRV��VL�HO�FRQWULEX\HQWH�REMHWR�GH�HVWD�VDQFLRQ�VH�DFRJH�\�SDJD�OD�VLJXLHQWH�PXOWD��OD�$GPLQLVWUDFLRQ
7ULEXWDULD�VH�DEVWHQGUD�GH�GHFUHWDU�OD�FODXVXUD�GHO�HVWDEOHFLPLHQWR��DVL�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

3DUD�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�QXPHUDO����XQD�VDQFLRQ�SHFXQLDULD�HTXLYDOHQWH�DO�FLQFR�SRU�FLHQWR������GH�ORV�LQJUHVRV�RSHUDFLRQDOHV
REWHQLGRV�HQ�HO�PHV�DQWHULRU�D�OD�IHFKD�HQ�TXH�LQFXUULR�HQ�HO�KHFKR�VDQFLRQDEOH�

3DUD�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�QXPHUDO����XQD�VDQFLRQ�SHFXQLDULD�HTXLYDOHQWH�DO�GLH]�������GH�ORV�LQJUHVRV�RSHUDFLRQDOHV�REWHQLGRV�HQ
HO�PHV�DQWHULRU�D�OD�IHFKD�HQ�TXH�LQFXUULR�HQ�HO�KHFKR�VDQFLRQDEOH�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

3DUD�HIHFWRV�GH�OR�GLVSXHVWR�HQ�ORV�QXPHUDOHV���\����XQD�VDQFLRQ�SHFXQLDULD�HTXLYDOHQWH�DO�TXLQFH�SRU�FLHQWR�������GH�ORV�LQJUHVRV
RSHUDFLRQDOHV�REWHQLGRV�HQ�HO�PHV�DQWHULRU�D�OD�IHFKD�HQ�TXH�LQFXUULR�HQ�HO�KHFKR�VDQFLRQDEOH�

3DUD�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�QXPHUDO����XQD�VDQFLRQ�SHFXQLDULD�HTXLYDOHQWH�DO�GLH]�SRU�FLHQWR�������GH�ORV�LQJUHVRV�RSHUDFLRQDOHV
REWHQLGRV�HQ�HO�PHV�DQWHULRU�D�OD�IHFKD�HQ�TXH�LQFXUULR�HQ�HO�KHFKR�VDQFLRQDEOH�

3$5$*5$)2�����/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�LQIRUPDUD�HQ�VX�SDJLQD�ZHE�ODV�VDQFLRQHV�GH�FODXVXUD�GHO�HVWDEOHFLPLHQWR
TXH�VHDQ�DQXODGDV�HQ�OD�-XULVGLFFLRQ�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�

$57,&8/2���������5HWHQFLRQ�GH�PHUFDQFLDV�D�TXLHQHV�FRPSUHQ�VLQ�IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH��$�TXLHQ�HQ�XQ�UDGLR�GH�VHLVFLHQWRV
������PHWURV�GH�GLVWDQFLD�GHO�HVWDEOHFLPLHQWR�FRPHUFLDO��VH�OH�VRUSUHQGD�FRQ�PHUFDQFLDV�DGTXLULGDV�HQ�HVWH��VLQ�FRQWDU�FRQ�OD
FRUUHVSRQGLHQWH�IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH��VH�OH�DSUHKHQGHUD�OD�PHUFDQFLD�SRU�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO���'LUHFFLRQ�GH
,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�

3DUD�WDO�lQ�VH�WHQGUD�HQ�FXHQWD�HO�VLJXLHQWH�SURFHGLPLHQWR�

����7RGD�UHWHQFLRQ�GH�PHUFDQFLDV�GHEHUD�VHU�HIHFWXDGD��PHGLDQWH�DFWD��SRU�XQD�SHUVRQD�H[SUHVDPHQWH�FRPLVLRQDGD�SRU�OD�'LUHFFLRQ�GH
,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��TXLHQ�SRGUD��VL�DVL�OR�UHTXLHUH��VROLFLWDU�HO�DSR\R�GH�OD�IXHU]D�SXEOLFD�

����4XLHQ�DGHODQWH�OD�GLOLJHQFLD�GH�UHWHQFLRQ�GH�OD�PHUFDQFLD��HQWUHJDUD�DO�DIHFWDGR�XQ�FRPSUREDQWH�HQ�HO�FXDO�FRQVWH�HVWH�KHFKR��HO�FXDO�VH
GLOLJHQFLDUD�HQ�XQ�IRUPDWR�HVSHFLDOPHQWH�GLVH"DGR�SDUD�HVWH�HIHFWR�SRU�OD�',$1�

����/D�PHUFDQFLD�UHWHQLGD�VHUD�DOPDFHQDGD�HQ�ODV�ERGHJDV�R�GHSRVLWRV�TXH�GLVSRQJD�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�SDUD
HO�HIHFWR�

����/RV�ELHQHV�UHWHQLGRV�SRGUDQ�VHU�UHVFDWDGRV�SRU�HO�LQWHUHVDGR��SUHYLD�SUHVHQWDFLRQ�GH�OD�IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH
FRUUHVSRQGLHQWH��FRQ�HO�OOHQR�GH�ORV�UHTXLVLWRV�OHJDOHV��\�HO�SDJR�GH�XQD�PXOWD�HTXLYDOHQWH�DO�GLH]�SRU�FLHQWR�������GHO�YDORU�GH�OD
PHUFDQFLD��TXH�lJXUH�HQ�OD�FRUUHVSRQGLHQWH�IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH�

����/DV�SHUVRQDV�FRPLVLRQDGDV�TXH�KD\DQ�FRQVWDWDGR�HO�KHFKR�GH�OD�FRPSUD�VLQ�IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH��GHEHUDQ�HODERUDU
VLPXOWDQHDPHQWH�HO�LQIRUPH�FRUUHVSRQGLHQWH��\�GDUDQ�WUDVODGR�D�OD�RlFLQD�FRPSHWHQWH�SDUD�TXH�VH�LPSRQJD�DO�HVWDEOHFLPLHQWR�XQD�VDQFLRQ
GH�FLHUUH�SRU�HYDVLRQ��GH�FRQIRUPLGDG�FRQ�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�

�$UWLFXOR�GHFODUDGR�,1(;(48,%/(�VHJXQ�6HQWHQFLD�&�����GH������GH�OD�&RUWH�&RQVWLWXFLRQDO��FRQ�H[FHSFLRQ�GHO�QXPHUDO���GHFODUDGR
H[HTXLEOH�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������6$1&,21�325�,1&803/,5�/$�&/$8685$��6LQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�GH�WLSR�SROLFLYR�HQ�TXH�LQFXUUD�HO�FRQWULEX\HQWH�
UHVSRQVDEOH�R�DJHQWH�UHWHQHGRU��FXDQGR�URPSD�ORV�VHOORV�RlFLDOHV��R�SRU�FXDOTXLHU�PHGLR�DEUD�R�XWLOLFH�HO�VLWLR�R�VHGH�FODXVXUDGR�GXUDQWH�HO
WHUPLQR�GH�OD�FODXVXUD��VH�OH�SRGUD�LQFUHPHQWDU�HO�WHUPLQR�GH�FODXVXUD��KDVWD�SRU�XQ�����PHV�

(VWD�DPSOLDFLRQ�GH�OD�VDQFLRQ�GH�FODXVXUD��VH�LPSRQGUD�PHGLDQWH�UHVROXFLRQ��SUHYLR�WUDVODGR�GH�FDUJRV�SRU�HO�WHUPLQR�GH�GLH]������GLDV�SDUD
UHVSRQGHU�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������6$1&,21�$�$'0,1,675$'25(6�<�5(35(6(17$17(6�/(*$/(6���$MXVWH�GH�VDODULRV�PLQLPRV�HQ�WHUPLQRV�GH�897�SRU�HO
DUWLFXOR����GH�OD�/H\������GH�������$�SDUWLU�GHO�D"R�JUDYDEOH��������&XDQGR�HQ�OD�FRQWDELOLGDG�R�HQ�ODV�GHFODUDFLRQHV�WULEXWDULDV�GH�ORV
FRQWULEX\HQWHV�VH�HQFXHQWUHQ�LUUHJXODULGDGHV�VDQFLRQDEOHV�UHODWLYDV�D�RPLVLRQ�GH�LQJUHVRV�JUDYDGRV��GREOH�FRQWDELOLGDG�H�LQFOXVLRQ�GH
FRVWRV�R�GHGXFFLRQHV�LQH[LVWHQWHV�\�SHUGLGDV�LPSURFHGHQWHV��TXH�VHDQ�RUGHQDGRV�\�R�DSUREDGRV�SRU�ORV�UHSUHVHQWDQWHV�TXH�GHEHQ�FXPSOLU
GHEHUHV�IRUPDOHV�GH�TXH�WUDWD�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��VHUDQ�VDQFLRQDGRV�FRQ�XQD�PXOWD�HTXLYDOHQWH�DO�YHLQWH�SRU�FLHQWR�������GH
OD�VDQFLRQ�LPSXHVWD�DO�FRQWULEX\HQWH��VLQ�H[FHGHU�GH�������897��OD�FXDO�QR�SRGUD�VHU�VXIUDJDGD�SRU�VX�UHSUHVHQWDGD�

�,QFLVR�PRGLlFDGR�\�DGLFLRQDGR�SRU�HO�DUWLFXOR����GH�OD�/H\�����GH�������/D�VDQFLRQ�SUHYLVWD�HQ�HO�LQFLVR�DQWHULRU�VHUD�DQXDO�\�VH�LPSRQGUD
LJXDOPHQWH�DO�UHYLVRU�lVFDO�TXH�KD\D�FRQRFLGR�GH�ODV�LUUHJXODULGDGHV�VDQFLRQDEOHV�REMHWR�GH�LQYHVWLJDFLRQ��VLQ�KDEHU�H[SUHVDGR�OD�VDOYHGDG
FRUUHVSRQGLHQWH�

�,QFLVR����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

(VWD�VDQFLRQ�VH�SURSRQGUD��GHWHUPLQDUD�\�GLVFXWLUD�GHQWUR�GHO�PLVPR�SURFHVR�GH�LPSRVLFLRQ�GH�VDQFLRQ�R�GH�GHWHUPLQDFLRQ�RlFLDO�TXH�VH
DGHODQWH�FRQWUD�OD�VRFLHGDG�LQIUDFWRUD��3DUD�HVWRV�HIHFWRV�ODV�GHSHQGHQFLDV�FRPSHWHQWHV�SDUD�DGHODQWDU�OD�DFWXDFLRQ�IUHQWH�DO�FRQWULEX\HQWH
VHUDQ�LJXDOPHQWH�FRPSHWHQWHV�SDUD�GHFLGLU�IUHQWH�DO�UHSUHVHQWDQWH�OHJDO�R�UHYLVRU�lVFDO�LPSOLFDGR�

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\�����GH������

$57,&8/2���������6$1&,21�325�(9$6,21�3$6,9$��/DV�SHUVRQDV�R�HQWLGDGHV�TXH�UHDOLFHQ�SDJRV�D�FRQWULEX\HQWHV�\�QR�UHODFLRQHQ�HO
FRUUHVSRQGLHQWH�FRVWR�R�JDVWR�GHQWUR�GH�VX�FRQWDELOLGDG��R�HVWRV�QR�KD\DQ�VLGR�LQIRUPDGRV�D�OD�DGPLQLVWUDFLRQ�WULEXWDULD�H[LVWLHQGR
REOLJDFLRQ�GH�KDFHUOR��R�FXDQGR�HVWD�OR�KXELHUH�UHTXHULGR��VHUDQ�VDQFLRQDGRV�FRQ�XQD�PXOWD�HTXLYDOHQWH�DO�YDORU�GHO�LPSXHVWR�WHRULFR�TXH
KXELHUD�JHQHUDGR�WDO�SDJR��VLHPSUH�\�FXDQGR�HO�FRQWULEX\HQWH�EHQHlFLDULR�GH�ORV�SDJRV�KD\D�RPLWLGR�GLFKR�LQJUHVR�HQ�VX�GHFODUDFLRQ
WULEXWDULD�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

6LQ�SHUMXLFLR�GH�OD�FRPSHWHQFLD�JHQHUDO�SDUD�DSOLFDU�VDQFLRQHV�DGPLQLVWUDWLYDV�\�GH�ODV�DFFLRQHV�SHQDOHV�TXH�VH�GHULYHQ�SRU�WDOHV�KHFKRV��OD
VDQFLRQ�SUHYLVWD�HQ�HVWH�DUWLFXOR�VH�SRGUD�SURSRQHU��GHWHUPLQDU�\�GLVFXWLU�GHQWUR�GHO�PLVPR�SURFHVR�GH�LPSRVLFLRQ�GH�VDQFLRQ�R�GH
GHWHUPLQDFLRQ�RlFLDO�TXH�VH�DGHODQWH�FRQWUD�HO�FRQWULEX\HQWH�TXH�QR�GHFODUR�HO�LQJUHVR��(Q�HVWH�XOWLPR�FDVR��ODV�GHSHQGHQFLDV�FRPSHWHQWHV
SDUD�DGHODQWDU�OD�DFWXDFLRQ�IUHQWH�D�GLFKR�FRQWULEX\HQWH�VHUDQ�LJXDOPHQWH�FRPSHWHQWHV�SDUD�GHFLGLU�IUHQWH�D�OD�SHUVRQD�R�HQWLGDG�TXH�KL]R
HO�SDJR�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2���������6$1&,21(6�5(/$7,9$6�$/�,1&803/,0,(172�(1�/$�2%/,*$&,21�'(�,16&5,%,56(�(1�(/�587�<�2%7(1&,21�'(/�1,7�

����6DQFLRQ�SRU�QR�LQVFULELUVH�HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR��587��DQWHV�GHO�LQLFLR�GH�OD�DFWLYLGDG��SRU�SDUWH�GH�TXLHQ�HVWH�REOLJDGR�D
KDFHUOR�

6H�LPSRQGUD�OD�FODXVXUD�GHO�HVWDEOHFLPLHQWR��VHGH��ORFDO��QHJRFLR�X�RlFLQD��SRU�HO�WHUPLQR�GH�XQ�����GLD�SRU�FDGD�PHV�R�IUDFFLRQ�GH�PHV�GH
UHWUDVR�HQ�OD�LQVFULSFLRQ��R�XQD�PXOWD�HTXLYDOHQWH�D�XQD�����897�SRU�FDGD�GLD�GH�UHWUDVR�HQ�OD�LQVFULSFLRQ��SDUD�TXLHQHV�QR�WHQJDQ
HVWDEOHFLPLHQWR��VHGH��ORFDO��QHJRFLR�X�RlFLQD�

����6DQFLRQ�SRU�QR�H[KLELU�HQ�OXJDU�YLVLEOH�DO�SXEOLFR�OD�FHUWLlFDFLRQ�GH�OD�LQVFULSFLRQ�HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR��587���SRU�SDUWH�GHO
UHVSRQVDEOH�GHO�UHJLPHQ�VLPSOLlFDGR�GHO�,9$��7H[WR�VXVWLWXLGR�VHJXQ�HO�DUWLFXOR����GH�OD�/H\������GH������

6H�LPSRQGUD�XQD�PXOWD�HTXLYDOHQWH�D�GLH]������897�

6H�LPSRQGUD�OD�FODXVXUD�GHO�HVWDEOHFLPLHQWR��VHGH��ORFDO��QHJRFLR�X�RlFLQD��SRU�HO�WHUPLQR�GH�WUHV�����GLDV�

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

����6DQFLRQ�SRU�QR�DFWXDOL]DU�OD�LQIRUPDFLRQ�GHQWUR�GHO�PHV�VLJXLHQWH�DO�KHFKR�TXH�JHQHUD�OD�DFWXDOL]DFLRQ��SRU�SDUWH�GH�ODV�SHUVRQDV�R
HQWLGDGHV�LQVFULWDV�HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR��587��6H�LPSRQGUD�XQD�PXOWD�HTXLYDOHQWH�D�XQD�����897�SRU�FDGD�GLD�GH�UHWUDVR�HQ�OD
DFWXDOL]DFLRQ�GH�OD�LQIRUPDFLRQ��&XDQGR�OD�GHVDFWXDOL]DFLRQ�GHO�587�VH�UHlHUD�D�OD�GLUHFFLRQ�R�D�OD�DFWLYLGDG�HFRQRPLFD�GHO�REOLJDGR��OD
VDQFLRQ�VHUD�GH�GRV�����897�SRU�FDGD�GLD�GH�UHWUDVR�HQ�OD�DFWXDOL]DFLRQ�GH�OD�LQIRUPDFLRQ�

����6DQFLRQ�SRU�LQIRUPDU�GDWRV�IDOVRV��LQFRPSOHWRV�R�HTXLYRFDGRV��SRU�SDUWH�GHO�LQVFULWR�R�GHO�REOLJDGR�D�LQVFULELUVH�HQ�HO�5HJLVWUR�8QLFR
7ULEXWDULR��587��6H�LPSRQGUD�XQD�PXOWD�HTXLYDOHQWH�D�FLHQ�������897�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

6$1&,21(6�5(/$7,9$6�$�/$6�&(57,),&$&,21(6�'(�&217$'25(6�38%/,&26�

$57,&8/2�������6$1&,21�325�9,2/$5�/$6�1250$6�48(�5,*(1�/$�352)(6,21��/RV�FRQWDGRUHV�SXEOLFRV��DXGLWRUHV�R�UHYLVRUHV�lVFDOHV�TXH
OOHYHQ�R�DFRQVHMHQ�OOHYDU�FRQWDELOLGDGHV��HODERUHQ�HVWDGRV�lQDQFLHURV�R�H[SLGDQ�FHUWLlFDFLRQHV�TXH�QR�UHmHMHQ�OD�UHDOLGDG�HFRQRPLFD�GH
DFXHUGR�FRQ�ORV�SULQFLSLRV�GH�FRQWDELOLGDG�JHQHUDOPHQWH�DFHSWDGRV��TXH�QR�FRLQFLGDQ�FRQ�ORV�DVLHQWRV�UHJLVWUDGRV�HQ�ORV�OLEURV��R�HPLWDQ
GLFWDPHQHV�X�RSLQLRQHV�VLQ�VXMHFLRQ�D�ODV�QRUPDV�GH�DXGLWRULD�JHQHUDOPHQWH�DFHSWDGDV��TXH�VLUYDQ�GH�EDVH�SDUD�OD�HODERUDFLRQ�GH
GHFODUDFLRQHV�WULEXWDULDV��R�SDUD�VRSRUWDU�DFWXDFLRQHV�DQWH�OD�DGPLQLVWUDFLRQ�WULEXWDULD��LQFXUULUDQ�HQ�ORV�WHUPLQRV�GH�OD�/H\����GH�������HQ
ODV�VDQFLRQHV�GH�PXOWD��VXVSHQVLRQ�R�FDQFHODFLRQ�GH�VX�LQVFULSFLRQ�SURIHVLRQDO�GH�DFXHUGR�FRQ�OD�JUDYHGDG�GH�OD�IDOWD�

(Q�LJXDOHV�VDQFLRQHV�LQFXUULUDQ�VL�QR�VXPLQLVWUDQ�D�OD�DGPLQLVWUDFLRQ�WULEXWDULD�RSRUWXQDPHQWH�ODV�LQIRUPDFLRQHV�R�SUXHEDV�TXH�OHV�VHDQ
VROLFLWDGDV�

/DV�VDQFLRQHV�SUHYLVWDV�HQ�HVWH�DUWLFXOR��VHUDQ�LPSXHVWDV�SRU�OD�-XQWD�&HQWUDO�GH�&RQWDGRUHV��(O�'LUHFWRU�GH�,PSXHVWRV�1DFLRQDOHV�R�VX
GHOHJDGR��TXLHQ�GHEHUD�VHU�FRQWDGRU�SXEOLFRg�KDUD�SDUWH�GH�OD�PLVPD�HQ�DGLFLRQ�D�ORV�DFWXDOHV�PLHPEURV��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2���������6$1&,21�$�62&,('$'(6�'(�&217$'25(6�38%/,&26��/DV�VRFLHGDGHV�GH�FRQWDGRUHV�SXEOLFRV�TXH�RUGHQHQ�R�WROHUHQ�TXH
ORV�FRQWDGRUHV�SXEOLFRV�D�VX�VHUYLFLR�LQFXUUDQ�HQ�ORV�KHFKRV�GHVFULWRV�HQ�HO�DUWLFXOR�DQWHULRU��VHUDQ�VDQFLRQDGDV�SRU�OD�-XQWD�&HQWUDO�GH
&RQWDGRUHV�FRQ�PXOWDV�KDVWD�GH�GRV�PLOORQHV�GH�SHVRV�����������������9DORU�D"R�EDVH��������/D�FXDQWLD�GH�OD�VDQFLRQ�VHUD�GHWHUPLQDGD
WHQLHQGR�HQ�FXHQWD�OD�JUDYHGDG�GH�OD�IDOWD�FRPHWLGD�SRU�HO�SHUVRQDO�D�VX�VHUYLFLR�\�HO�SDWULPRQLR�GH�OD�UHVSHFWLYD�VRFLHGDG�

6H�SUHVXPH�TXH�ODV�VRFLHGDGHV�GH�FRQWDGRUHV�SXEOLFRV�KDQ�RUGHQDGR�R�WROHUDGR�WDOHV�KHFKRV��FXDQGR�QR�GHPXHVWUH�TXH��GH�DFXHUGR�FRQ
ODV�QRUPDV�GH�DXGLWRULD�JHQHUDOPHQWH�DFHSWDGDV��HMHUFHQ�XQ�FRQWURO�GH�FDOLGDG�GHO�WUDEDMR�GH�DXGLWRULD�R�FXDQGR�HQ�WUHV�R�PDV�RFDVLRQHV�OD
VDQFLRQ�GHO�DUWLFXOR�DQWHULRU�KD�UHFDLGR�HQ�SHUVRQDV�TXH�SHUWHQH]FDQ�D�OD�VRFLHGDG�FRPR�DXGLWRUHV��FRQWDGRUHV�R�UHYLVRUHV�lVFDOHV��(Q�HVWH
HYHQWR�SURFHGHUD�OD�VDQFLRQ�SUHYLVWD�HQ�HO�DUWLFXOR�DQWHULRU��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������6863(16,21�'(�/$�)$&8/7$'�'(�),50$5�'(&/$5$&,21(6�75,%87$5,$6�<�&(57,),&$5�358(%$6�&21�'(67,12�$�/$
$'0,1,675$&,21�75,%87$5,$���$MXVWH�GH�ODV�FLIUDV�HQ�YDORUHV�DEVROXWRV�HQ�WHUPLQRV�GH�897�SRU�HO�DUWLFXOR����GH�OD�/H\������GH�������$
SDUWLU�GHO�D"R�JUDYDEOH��������&XDQGR�HQ�OD�SURYLGHQFLD�TXH�DJRWH�OD�YLD�JXEHUQDWLYD��VH�GHWHUPLQH�XQ�PD\RU�YDORU�D�SDJDU�SRU�LPSXHVWR�R
XQ�PHQRU�VDOGR�D�IDYRU��HQ�XQD�FXDQWLD�VXSHULRU�D�������������RULJLQDGR�HQ�OD�LQH[DFWLWXG�GH�GDWRV�FRQWDEOHV�FRQVLJQDGRV�HQ�OD�GHFODUDFLRQ
WULEXWDULD��VH�VXVSHQGHUD�OD�IDFXOWDG�DO�FRQWDGRU��DXGLWRU�R�UHYLVRU�lVFDO��TXH�KD\D�lUPDGR�OD�GHFODUDFLRQ��FHUWLlFDGRV�R�SUXHEDV��VHJXQ�HO
FDVR��SDUD�lUPDU�GHFODUDFLRQHV�WULEXWDULDV�\�FHUWLlFDU�ORV�HVWDGRV�lQDQFLHURV�\�GHPDV�SUXHEDV�FRQ�GHVWLQR�D�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�
KDVWD�SRU�XQ�D"R�OD�SULPHUD�YH]��KDVWD�SRU�GRV�D"RV�OD�VHJXQGD�YH]�\�GHlQLWLYDPHQWH�HQ�OD�WHUFHUD�RSRUWXQLGDG��(VWD�VDQFLRQ�VHUD�LPSXHVWD



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

PHGLDQWH�UHVROXFLRQ�SRU�HO�$GPLQLVWUDGRU�GH�,PSXHVWRV�UHVSHFWLYR�\�FRQWUD�OD�PLVPD�SURFHGHUD�UHFXUVR�GH�DSHODFLRQ�DQWH�HO�6XEGLUHFWRU
*HQHUDO�GH�,PSXHVWRV��HO�FXDO�GHEHUD�VHU�LQWHUSXHVWR�GHQWUR�GH�ORV�FLQFR�GLDV�VLJXLHQWHV�D�OD�QRWLlFDFLRQ�GH�OD�VDQFLRQ�

7RGR�OR�DQWHULRU�VLQ�SHUMXLFLR�GH�OD�DSOLFDFLRQ�GH�ODV�VDQFLRQHV�GLVFLSOLQDULDV�D�TXH�KD\D�OXJDU�SRU�SDUWH�GH�OD�-XQWD�&HQWUDO�GH�&RQWDGRUHV�

3DUD�SRGHU�DSOLFDU�OD�VDQFLRQ�SUHYLVWD�HQ�HVWH�DUWLFXOR�GHEHUD�FXPSOLUVH�HO�SURFHGLPLHQWR�FRQWHPSODGR�HQ�HO�DUWLFXOR�VLJXLHQWH�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������5(48(5,0,(172�35(9,2�$/�&217$'25�2�5(9,625�),6&$/��(O�IXQFLRQDPLHQWR�GHO�FRQRFLPLHQWR�HQYLDUD�XQ�UHTXHULPLHQWR�DO
&RQWDGRU�R�5HYLVRU�)LVFDO�UHVSHFWLYR��GHQWUR�GH�ORV�GLH]������GLDV�VLJXLHQWHV�D�OD�IHFKD�GH�OD�SURYLGHQFLD��FRQ�HO�lQ�GH�TXH�HVWH�FRQWHVWH�ORV
FDUJRV�FRUUHVSRQGLHQWHV��(VWH�UHTXHULPLHQWR�VH�HQYLDUD�SRU�FRUUHR�D�OD�GLUHFFLRQ�TXH�HO�&RQWDGRU�KXELHUH�LQIRUPDGR��R�HQ�VX�GHIHFWR��D�OD
GLUHFFLRQ�GH�HPSUHVD�

(O�&RQWDGRU�R�5HYLVRU�)LVFDO�GLVSRQGUD�GHO�WHUPLQR�GH�XQ�����PHV�SDUD�UHVSRQGHU�HO�UHTXHULPLHQWR��DSRUWDU�\�VROLFLWDU�SUXHEDV�

8QD�YH]�YHQFLGR�HO�WHUPLQR�DQWHULRU��VL�KXELHUH�OXJDU�D�HOOR��VH�DSOLFDUD�OD�VDQFLRQ�FRUUHVSRQGLHQWH��/D�SURYLGHQFLD�UHVSHFWLYD�VH�QRWLlFDUD
SHUVRQDOPHQWH�R�SRU�HGLFWR�\�VH�FRPXQLFDUD�D�OD�-XQWD�*HQHUDO�GH�&RQWDGRUHV�SDUD�ORV�lQHV�SHUWLQHQWHV�

$57,&8/2���������&2081,&$&,21�'(�6$1&,21(6��8QD�YH]�HQ�lUPH�HQ�OD�YLD�JXEHUQDWLYD�ODV�VDQFLRQHV�SUHYLVWDV�HQ�ORV�DUWLFXORV�DQWHULRUHV�
OD�DGPLQLVWUDFLRQ�WULEXWDULD�LQIRUPDUD�D�ODV�HQWLGDGHV�lQDQFLHUDV��D�ODV�FDPDUDV�GH�FRPHUFLR�\�D�ODV�GLIHUHQWHV�RlFLQDV�GH�LPSXHVWRV�GHO
SDLV��HO�QRPEUH�GHO�FRQWDGRU�\�R�VRFLHGDG�GH�FRQWDGRUHV�R�lUPD�GH�FRQWDGRUHV�R�DXGLWRUHV�REMHWR�GH�GLFKDV�VDQFLRQHV

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

6$1&,21(6�(63(&,),&$6�3$5$�&$'$�75,%872�

$57,&8/2�������6$1&,21�325�87,/,=$&,21�'(�,17(538(67$6�3(5621$6�325�3$57(�'(�/26�,19(56,21,67$6�,167,78&,21$/(6��&XDQGR�OD
$GPLQLVWUDFLRQ�7ULEXWDULD�GHWHUPLQH�TXH�HQ�OD�VXVFULSFLRQ�GH�DFFLRQHV�R�ERQRV�FRQYHUWLEOHV�HQ�DFFLRQHV��SRU�SDUWH�GH�ORV�LQYHUVLRQLVWDV
LQVWLWXFLRQDOHV��TXH�GDQ�GHUHFKR�DO�GHVFXHQWR�WULEXWDULR�GH�TXH�WUDWD�HO�$UWLFXOR������HVWRV�DFWXDURQ�FRPR�VLPSOHV�LQWHUPHGLDULRV�GH
DFFLRQLVWDV�R�WHUFHURV��VH�DSOLFDUDQ�ODV�VLJXLHQWHV�VDQFLRQHV�

D��6L�OD�VRFLHGDG�DQRQLPD�FRQRFLR�GHO�KHFKR��QR�SRGUD�VROLFLWDU�HO�GHVFXHQWR�VH"DODGR�\�HQ�FDVR�GH�VROLFLWDUOR��VHUD�REMHWR�GH�XQD�VDQFLRQ
HTXLYDOHQWH�DO�GRVFLHQWRV�SRU�FLHQWR��������GH�GLFKR�GHVFXHQWR�

E��6L�OD�VRFLHGDG�DQRQLPD�QR�FRQRFLR�GHO�KHFKR��OD�VDQFLRQ�HVWDEOHFLGD�HQ�HO�QXPHUDO�DQWHULRU��VHUD�LPSXHVWD�DO�LQYHUVLRQLVWD�LQVWLWXFLRQDO�
VROLGDULDPHQWH�FRQ�HO�WHUFHUR�R�DFFLRQLVWD�DO�FXDO�VLUYLR�GH�WHVWDIHUUR�R�LQWHUPHGLDULR�

/D�VDQFLRQ�GH�TXH�WUDWD�HO�SUHVHQWH�$UWLFXOR��VH�LPSRQGUD�SRU�HO�$GPLQLVWUDGRU�GH�,PSXHVWRV�1DFLRQDOHV�UHVSHFWLYR��SUHYLD�LQYHVWLJDFLRQ�SRU
SDUWH�GH�ORV�IXQFLRQDULRV�GH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�\�WUDVODGR�GH�FDUJRV��SRU�HO�WHUPLQR�GH�XQ�����PHV��SDUD�TXH�UHVSRQGD�WDQWR�OD
VRFLHGDG��ORV�DFFLRQLVWDV�R�WHUFHURV��FRPR�HO�LQYHUVLRQLVWD�LQVWLWXFLRQDO�FRUUHVSRQGLHQWH��&RQWUD�HVWD�UHVROXFLRQ�VRODPHQWH�SURFHGH�HO
UHFXUVR�GH�UHSRVLFLRQ��HO�FXDO�GHEH�LQWHUSRQHUVH�GHQWUR�GHO�PHV�VLJXLHQWH�D�VX�QRWLlFDFLRQ�

3$5$*5$)2����3DUD�HIHFWRV�GHO�RUGLQDO�D��GHO�SUHVHQWH�$UWLFXOR��VH�HQWLHQGH�TXH�OD�VRFLHGDG�FRQRFLR�GHO�KHFKR��FXDQGR�VXV�UHSUHVHQWDQWHV�R
GLUHFWLYRV�FRQRFLHURQ�SUHYLDPHQWH�GLFKDV�PDQLREUDV�

6H�FRQVLGHUD�TXH�XQ�LQYHUVLRQLVWD�LQVWLWXFLRQDO�DFWXR�FRPR�WHVWDIHUUR��FXDQGR�FRQFHUWR�SUHYLDPHQWH�OD�RSHUDFLRQ�FRQ�ORV�WHUFHURV�R
DFFLRQLVWDV��R�FXDQGR�HVWRV��GLUHFWD�R�LQGLUHFWDPHQWH��VXPLQLVWUDURQ�HO�GLQHUR�SDUD�OD�VXVFULSFLRQ�GH�GLFKRV�YDORUHV�\�DGTXLHUDQ�ORV�PLVPRV
GHQWUR�GH�ORV�GRFH������PHVHV�VLJXLHQWHV�D�OD�VXVFULSFLRQ�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������6$1&,21�325�*$6726�12�(;3/,&$'26��&XDQGR�ODV�FRPSUDV��FRVWRV�\�JDVWRV�GHO�FRQWULEX\HQWH�H[FHGDQ�GH�OD�VXPD�GH�ORV
LQJUHVRV�GHFODUDGRV�\�ORV�SDVLYRV�DGTXLULGRV�HQ�HO�D"R��HO�FRQWULEX\HQWH�SRGUD�VHU�UHTXHULGR�SRU�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�SDUD��TXH
H[SOLTXH�GLFKD�GLIHUHQFLD�

/D�QR�H[SOLFDFLRQ�GH�OD�GLIHUHQFLD�D�TXH�VH�UHlHUH�HO�SUHVHQWH�$UWLFXOR��JHQHUDUD�XQD�VDQFLRQ�HTXLYDOHQWH�DO�FLHQWR�SRU�FLHQWR��������GH�OD
GLIHUHQFLD�QR�H[SOLFDGD�

(VWD�VDQFLRQ�VH�LPSRQGUD��SUHYLR�WUDVODGR�GH�FDUJRV�SRU�HO�WHUPLQR�GH�XQ�����PHV�SDUD�UHVSRQGHU�

$57,&8/2�������6$1&,21�325�12�$&5(',7$5�(/�3$*2�'(�/26�$3257(6�3$5$),6&$/(6��(O�GHVFRQRFLPLHQWR�GH�OD�GHGXFFLRQ�SRU�VDODULRV�
SRU�QR�DFUHGLWDU�HO�SDJR�GH�ORV�DSRUWHV�DO�,QVWLWXWR�GH�6HJXURV�6RFLDOHV�\�D�ODV�HQWLGDGHV�D�TXH�VH�UHlHUH�OD�/H\�����GH�������DO�6HUYLFLR
1DFLRQDO�GH�$SUHQGL]DMH��DO�,QVWLWXWR�&RORPELDQR�GH�%LHQHVWDU�)DPLOLDU�\�D�ODV�&DMDV�GH�&RPSHQVDFLRQ�)DPLOLDU��GH�TXLHQHV�HVWHQ�REOLJDGRV�D
UHDOL]DU�WDOHV�DSRUWHV��VH�HIHFWXDUD�SRU�SDUWH�GH�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV��VL�QR�VH�DFUHGLWD�TXH�HO�SDJR�IXH�HIHFWXDGR�SUHYLDPHQWH�D
OD�SUHVHQWDFLRQ�GH�OD�FRUUHVSRQGLHQWH�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�

/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��GHVDUUROODUD�SURJUDPDV�GH�lVFDOL]DFLRQ��SDUD�YHULlFDU�HO�FXPSOLPLHQWR�GH�ORV
FRQWULEX\HQWHV�FRQ�ORV�DSRUWHV�SDUDlVFDOHV�\�SURFHGHU�DO�UHFKD]R�GH�FRVWRV�\�GHGXFFLRQHV��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HVWH
DUWLFXOR�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

$57,&8/2�������5(63216$%,/,'$'�3(1$/�325�12�&216,*1$5�/$6�5(7(1&,21(6�(1�/$�)8(17(�<�(/�,9$��(O�$JHQWH�5HWHQHGRU�TXH�QR
FRQVLJQH�ODV�VXPDV�UHWHQLGDV�GHQWUR�GH�ORV�GRV�����PHVHV�VLJXLHQWHV�D�DTXHO�HQ�TXH�VH�HIHFWXR�OD�UHVSHFWLYD�UHWHQFLRQ��TXHGD�VRPHWLGR�D
ODV�PLVPDV�VDQFLRQHV�SUHYLVWDV�HQ�OD�OH\�SHQDO�SDUD�ORV�VHUYLGRUHV�SXEOLFRV�TXH�LQFXUUDQ�HQ�HO�GHOLWR�GH�SHFXODGR�SRU�DSURSLDFLRQ�

(Q�OD�PLVPD�VDQFLRQ�LQFXUULUD�HO�UHVSRQVDEOH�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�TXH��WHQLHQGR�OD�REOLJDFLRQ�OHJDO�GH�KDFHUOR��QR�FRQVLJQH�ODV
VXPDV�UHFDXGDGDV�SRU�GLFKR�FRQFHSWR��GHQWUR�GHO�PHV�VLJXLHQWH�D�OD�lQDOL]DFLRQ�GHO�ELPHVWUH�FRUUHVSRQGLHQWH�

7UDWDQGRVH�GH�VRFLHGDGHV�X�RWUDV�HQWLGDGHV��TXHGDQ�VRPHWLGDV�D�HVDV�PLVPDV�VDQFLRQHV�ODV�SHUVRQDV�QDWXUDOHV�HQFDUJDGDV�HQ�FDGD
HQWLGDG�GHO�FXPSOLPLHQWR�GH�GLFKDV�REOLJDFLRQHV��3DUD�WDO�HIHFWR��ODV�HPSUHVDV�GHEHUDQ�LQIRUPDU�D�OD�DGPLQLVWUDFLRQ�GH�OD�FXDO�VHD
FRQWULEX\HQWH��FRQ�DQWHULRULGDG�DO�HMHUFLFLR�GH�VXV�IXQFLRQHV��OD�LGHQWLGDG�GH�OD�SHUVRQD�TXH�WLHQH�OD�DXWRQRPLD�VXlFLHQWH�SDUD�UHDOL]DU�WDO
HQFDUJR�\�OD�FRQVWDQFLD�GH�VX�DFHSWDFLRQ��'H�QR�KDFHUOR�ODV�VDQFLRQHV�SUHYLVWDV�HQ�HVWH�DUWLFXOR��UHFDHUDQ�VREUH�HO�UHSUHVHQWDQWH�OHJDO�

3$5$*5$)2����&XDQGR�HO�DJHQWH�UHWHQHGRU�R�UHVSRQVDEOH�GHO�LPSXHVWR�D�ODV�YHQWDV�H[WLQJD�HQ�VX�WRWDOLGDG�OD�REOLJDFLRQ�WULEXWDULD��MXQWR�FRQ
VXV�FRUUHVSRQGLHQWHV�LQWHUHVHV�\�VDQFLRQHV��PHGLDQWH�SDJR�R�FRPSHQVDFLRQ�GH�ODV�VXPDV�DGHXGDGDV��QR�KDEUD�OXJDU�D�UHVSRQVDELOLGDG
SHQDO��7DPSRFR�KDEUD�UHVSRQVDELOLGDG�SHQDO�FXDQGR�HO�DJHQWH�UHWHQHGRU�R�UHVSRQVDEOH�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�GHPXHVWUH�TXH�KD
VXVFULWR�XQ�DFXHUGR�GH�SDJR�SRU�ODV�VXPDV�GHELGDV�\�TXH�HVWH�VH�HVWD�FXPSOLHQGR�HQ�GHELGD�IRUPD�

/R�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWLFXOR�QR�VHUD�DSOLFDEOH�SDUD�HO�FDVR�GH�ODV�VRFLHGDGHV�TXH�VH�HQFXHQWUHQ�HQ�SURFHVRV�FRQFRUGDWDULRV��HQ
OLTXLGDFLRQ�IRU]RVD�DGPLQLVWUDWLYD��HQ�SURFHVR�GH�WRPD�GH�SRVHVLRQ�HQ�HO�FDVR�GH�HQWLGDGHV�YLJLODGDV�SRU�OD�6XSHULQWHQGHQFLD�%DQFDULD��R
KD\DQ�VLGR�DGPLWLGDV�D�OD�QHJRFLDFLRQ�GH�XQ�$FXHUGR�GH�5HHVWUXFWXUDFLRQ�D�TXH�KDFH�UHIHUHQFLD�OD�/H\�����GH�������HQ�UHODFLRQ�FRQ�HO
LPSXHVWR�VREUH�ODV�YHQWDV�\�ODV�UHWHQFLRQHV�HQ�OD�IXHQWH�FDXVDGDV

�127$��/RV�3DUDJUDIRV���\���GH�HVWH�DUWLFXOR�VRQ�8QLlFDGRV�HQ�XQ�VROR�3DUDJUDIR�SRU�HO�DUW������/H\�����GH������

$57,&8/2�������5(63216$%,/,'$'�3(1$/�325�12�&(57,),&$5�&255(&7$0(17(�9$/25(6�5(7(1,'26��/RV�UHWHQHGRUHV�TXH�H[SLGDQ
FHUWLlFDGRV�SRU�VXPDV�GLVWLQWDV�D�ODV�HIHFWLYDPHQWH�UHWHQLGDV��DVL�FRPR�ORV�FRQWULEX\HQWHV�TXH�DOWHUHQ�HO�FHUWLlFDGR�H[SHGLGR�SRU�HO
UHWHQHGRU��TXHGDQ�VRPHWLGRV�D�ODV�PLVPDV�VDQFLRQHV�SUHYLVWDV�HQ�OD�OH\�SHQDO�SDUD�HO�GHOLWR�GH�IDOVHGDG�

7UDWDQGRVH�GH�VRFLHGDGHV�X�RWUDV�HQWLGDGHV�TXHGDQ�VRPHWLGDV�D�HVDV�PLVPDV�VDQFLRQHV�ODV�SHUVRQDV�QDWXUDOHV�HQFDUJDGDV�HQ�FDGD
HQWLGDG�GHO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV��3DUD�WDO�HIHFWR��ODV�HPSUHVDV�GHEHUDQ�LQIRUPDU�D�OD�UHVSHFWLYD��$GPLQLVWUDFLRQ�R�5HFDXGDFLRQ
OD�LGHQWLGDG�GH�OD�SHUVRQD�TXH�WLHQH�OD�DXWRQRPLD�VXlFLHQWH�SDUD�UHDOL]DU�WDO�HQFDUJR��'H�QR�KDFHUOR��ODV�VDQFLRQHV�UHFDHUDQ�VREUH�HO
UHSUHVHQWDQWH�OHJDO�GH�OD�HQWLGDG��(Q�OD�LQIRUPDFLRQ�GHEH�FRQVWDU�OD�DFHSWDFLRQ�GH�HPSOHDGR�VH"DODGR�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������6DQFLRQ�SRU�QR�H[SHGLU�FHUWLeFDGRV��/RV�DJHQWHV�UHWHQHGRUHV�TXH��GHQWUR�GHO�SOD]R�HVWDEOHFLGR�SRU�HO�*RELHUQR�QDFLRQDO��QR
FXPSODQ�FRQ�OD�REOLJDFLRQ�GH�H[SHGLU�ORV�FHUWLlFDGRV�GH�UHWHQFLRQ�HQ�OD�IXHQWH��LQFOXLGR�HO�FHUWLlFDGR�GH�LQJUHVRV�\�UHWHQFLRQHV��LQFXUULUDQ
HQ�XQD�PXOWD�HTXLYDOHQWH�DO�FLQFR�SRU�FLHQWR������GHO�YDORU�GH�ORV�SDJRV�R�DERQRV�FRUUHVSRQGLHQWHV�D�ORV�FHUWLlFDGRV�QR�H[SHGLGRV��/D
PLVPD�VDQFLRQ�VHUD�DSOLFDEOH�D�ODV�HQWLGDGHV�TXH�QR�H[SLGDQ�HO�FHUWLlFDGR�GH�OD�SDUWH�QR�JUDYDEOH�GH�ORV�UHQGLPLHQWRV�lQDQFLHURV�SDJDGRV
D�ORV�DKRUUDGRUHV�

&XDQGR�OD�VDQFLRQ�D�TXH�VH�UHlHUH�HO�SUHVHQWH�DUWLFXOR�VH�LPSRQJD�PHGLDQWH�UHVROXFLRQ�LQGHSHQGLHQWH��SUHYLDPHQWH��VH�GDUD�WUDVODGR�GH
FDUJRV�D�OD�SHUVRQD�R�HQWLGDG�VDQFLRQDGD��TXLHQ�WHQGUD�XQ�WHUPLQR�GH�XQ�����PHV�SDUD�UHVSRQGHU�

/D�VDQFLRQ�D�TXH�VH�UHlHUH�HVWH�DUWLFXOR�VH�UHGXFLUD�DO�WUHLQWD�SRU�FLHQWR�������GH�OD�VXPD�LQLFLDOPHQWH�SURSXHVWD��VL�OD�RPLVLRQ�HV
VXEVDQDGD�DQWHV�GH�TXH�VH�QRWLlTXH�OD�UHVROXFLRQ�VDQFLRQ��R�DO�VHWHQWD�SRU�FLHQWR�������GH�WDO�VXPD��VL�OD�RPLVLRQ�HV�VXEVDQDGD�GHQWUR�GH
ORV�GRV�PHVHV�VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�VH�QRWLlTXH�OD�VDQFLRQ��3DUD�WDO�HIHFWR��HQ�XQR�\�RWUR�FDVR��VH�GHEHUD�SUHVHQWDU��DQWH�OD�RlFLQD
TXH�HVWD�FRQRFLHQGR�GH�OD�LQYHVWLJDFLRQ��XQ�PHPRULDO�GH�DFHSWDFLRQ�GH�OD�VDQFLRQ�UHGXFLGD��HQ�HO�FXDO�VH�DFUHGLWH�TXH�OD�RPLVLRQ�IXH
VXEVDQDGD��DVL�FRPR�HO�SDJR�R�DFXHUGR�GH�SDJR�GH�OD�PLVPD�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������6$1&,21�325�(;7(0325$1(,'$'�(1�/$�,16&5,3&,21�(1�(/�5(*,6752�1$&,21$/�'(�9(1'('25(6�(�,16&5,3&,21�'(
2),&,2��/RV�UHVSRQVDEOHV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�TXH�VH�LQVFULEDQ�HQ�HO�5HJLVWUR�1DFLRQDO�GH�9HQGHGRUHV�FRQ�SRVWHULRULGDG�DO�SOD]R
HVWDEOHFLGR�HQ�HO�$UWLFXOR�����\�DQWHV�GH�TXH�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�OR�KDJD�GH�RlFLR��GHEHUDQ�OLTXLGDU�\�FDQFHODU�XQD�VDQFLRQ
HTXLYDOHQWH�D�GLH]�PLO�SHVRV������������SRU�FDGD�D"R�R�IUDFFLRQ�GH�D"R�FDOHQGDULR�GH�H[WHPSRUDQHLGDG�HQ�OD�LQVFULSFLRQ��&XDQGR�VH�WUDWH�GH
UHVSRQVDEOHV�GHO�UHJLPHQ�VLPSOLlFDGR��OD�VDQFLRQ�VHUD�GH�FLQFR�PLO�SHVRV������������9DORUHV�D"R�EDVH�������

&XDQGR�OD�LQVFULSFLRQ�VH�KDJD�GH�RlFLR��VH�DSOLFDUD�XQD�VDQFLRQ�GH�YHLQWH�PLO�SHVRV������������SRU�FDGD�D"R�R�IUDFFLRQ�GH�D"R�FDOHQGDULR�GH
UHWDUGR�HQ�OD�LQVFULSFLRQ��&XDQGR�VH�WUDWH�GH�UHVSRQVDEOHV�GHO�UHJLPHQ�VLPSOLlFDGR��OD�VDQFLRQ�VHUD�GH�GLH]�PLO�SHVRV��������������9DORUHV
D"R�EDVH�������

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������6$1&,21�325�20,7,5�,1*5(626�2�6(59,5�'(�,167580(172�'(�(9$6,21��/RV�UHVSRQVDEOHV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV
SHUWHQHFLHQWHV�DO�UHJLPHQ�GH�UHVSRQVDELOLGDG�GHO�,PSXHVWR�VREUH�ODV�9HQWDV��,9$���TXH�UHDOLFHQ�RSHUDFLRQHV�lFWLFLDV��RPLWDQ�LQJUHVRV�R
UHSUHVHQWHQ�VRFLHGDGHV�TXH�VLUYDQ�FRPR�LQVWUXPHQWR�GH�HYDVLRQ�WULEXWDULD��LQFXUULUDQ�HQ�XQD�PXOWD�HTXLYDOHQWH�DO�YDORU�GH�OD�RSHUDFLRQ�TXH
HV�PRWLYR�GH�OD�PLVPD�

(VWD�PXOWD�VH�LPSRQGUD�SRU�HO�$GPLQLVWUDGRU�GH�,PSXHVWRV�1DFLRQDOHV��SUHYLD�FRPSUREDFLRQ�GHO�KHFKR�\�WUDVODGR�GH�FDUJRV�DO�UHVSRQVDEOH
SRU�HO�WHUPLQR�GH�XQ�����PHV�SDUD�FRQWHVWD



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������6$1&,21�325�,0352&('(1&,$�'(�/$6�'(92/8&,21(6�<�2�&203(16$&,21(6��/DV�GHYROXFLRQHV�\�R�FRPSHQVDFLRQHV
HIHFWXDGDV�GH�DFXHUGR�FRQ�ODV�GHFODUDFLRQHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��\�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��SUHVHQWDGDV
SRU�ORV�FRQWULEX\HQWHV�R�UHVSRQVDEOHV��QR�FRQVWLWX\HQ�XQ�UHFRQRFLPLHQWR�GHlQLWLYR�D�VX�IDYRU�

6L�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�GHQWUR�GHO�SURFHVR�GH�GHWHUPLQDFLRQ��PHGLDQWH�OLTXLGDFLRQ�RlFLDO��UHFKD]D�R�PRGLlFD�HO�VDOGR�D�IDYRU�REMHWR
GH�GHYROXFLRQ�\�R�FRPSHQVDFLRQ��R�HQ�FDVR�GH�TXH�HO�FRQWULEX\HQWH�R�UHVSRQVDEOH�FRUULMD�OD�GHFODUDFLRQ�WULEXWDULD�GLVPLQX\HQGR�HO�VDOGR�D
IDYRU�TXH�IXH�REMHWR�GH�GHYROXFLRQ�\�R�FRPSHQVDFLRQ��WUDPLWDGD�FRQ�R�VLQ�JDUDQWLD��GHEHUDQ�UHLQWHJUDUVH�ODV�VXPDV�GHYXHOWDV�\�R
FRPSHQVDGDV�HQ�H[FHVR�MXQWR�FRQ�ORV�LQWHUHVHV�PRUDWRULRV�TXH�FRUUHVSRQGDQ��ORV�FXDOHV�GHEHUDQ�OLTXLGDUVH�VREUH�HO�YDORU�GHYXHOWR�\�R
FRPSHQVDGR�HQ�H[FHVR�GHVGH�OD�IHFKD�HQ�TXH�VH�QRWLlFR�HQ�GHELGD�IRUPD�HO�DFWR�DGPLQLVWUDWLYR�TXH�UHFRQRFLR�HO�VDOGR�D�IDYRU�KDVWD�OD
IHFKD�GHO�SDJR��/D�EDVH�SDUD�OLTXLGDU�ORV�LQWHUHVHV�PRUDWRULRV�QR�LQFOX\H�ODV�VDQFLRQHV�TXH�VH�OOHJXHQ�D�LPSRQHU�FRQ�RFDVLRQ�GHO�UHFKD]R�R
PRGLlFDFLRQ�GHO�VDOGR�D�IDYRU�REMHWR�GH�GHYROXFLRQ�\�R�FRPSHQVDFLRQ�

/D�GHYROXFLRQ�\�R�FRPSHQVDFLRQ�GH�YDORUHV�LPSURFHGHQWHV�VHUD�VDQFLRQDGD�FRQ�PXOWD�HTXLYDOHQWH�D�

����(O�GLH]�SRU�FLHQWR�������GHO�YDORU�GHYXHOWR�\�R�FRPSHQVDGR�HQ�H[FHVR�FXDQGR�HO�VDOGR�D�IDYRU�HV�FRUUHJLGR�SRU�HO�FRQWULEX\HQWH�R
UHVSRQVDEOH��HQ�FX\R�FDVR�HVWH�GHEHUD�OLTXLGDU�\�SDJDU�OD�VDQFLRQ�

����(O�YHLQWH�SRU�FLHQWR�������GHO�YDORU�GHYXHOWR�\�R�FRPSHQVDGR�HQ�H[FHVR�FXDQGR�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�UHFKD]D�R�PRGLlFD�HO�VDOGR
D�IDYRU�

/D�$GPLQLVWUDFLRQ�7ULEXWDULD�GHEHUD�LPSRQHU�OD�DQWHULRU�VDQFLRQ�GHQWUR�GH�ORV�WUHV�����D"RV�VLJXLHQWHV�D�OD�SUHVHQWDFLRQ�GH�OD�GHFODUDFLRQ�GH
FRUUHFFLRQ�R�D�OD�QRWLlFDFLRQ�GH�OD�OLTXLGDFLRQ�RlFLDO�GH�UHYLVLRQ��VHJXQ�HO�FDVR�

&XDQGR�VH�PRGLlTXHQ�R�UHFKDFHQ�VDOGRV�D�IDYRU�TXH�KD\DQ�VLGR�LPSXWDGRV�SRU�HO�FRQWULEX\HQWH�R�UHVSRQVDEOH�HQ�VXV�GHFODUDFLRQHV�GHO
SHULRGR�VLJXLHQWH��FRPR�FRQVHFXHQFLD�GHO�SURFHVR�GH�GHWHUPLQDFLRQ�R�FRUUHFFLRQ�SRU�SDUWH�GHO�FRQWULEX\HQWH�R�UHVSRQVDEOH��OD
$GPLQLVWUDFLRQ�7ULEXWDULD�H[LJLUD�VX�UHLQWHJUR�MXQWR�FRQ�ORV�LQWHUHVHV�PRUDWRULRV�FRUUHVSRQGLHQWHV��OLTXLGDGRV�GHVGH�HO�GLD�VLJXLHQWH�DO
YHQFLPLHQWR�GHO�SOD]R�SDUD�GHFODUDU�\�SDJDU�OD�GHFODUDFLRQ�REMHWR�GH�LPSXWDFLRQ�

&XDQGR��XWLOL]DQGR�GRFXPHQWRV�IDOVRV�R�PHGLDQWH�IUDXGH��VH�REWHQJD�XQD�GHYROXFLRQ�\�R�FRPSHQVDFLRQ��DGLFLRQDOPHQWH�VH�LPSRQGUD�XQD
VDQFLRQ�HTXLYDOHQWH�DO�FLHQWR�SRU�FLHQWR��������GHO�PRQWR�GHYXHOWR�\�R�FRPSHQVDGR�HQ�IRUPD�LPSURFHGHQWH��(Q�HVWH�FDVR��HO�FRQWDGRU�R
UHYLVRU�lVFDO��DVL�FRPR�HO�UHSUHVHQWDQWH�OHJDO�TXH�KD\DQ�lUPDGR�OD�GHFODUDFLRQ�WULEXWDULD�HQ�OD�FXDO�VH�OLTXLGH�R�FRPSHQVH�HO�VDOGR
LPSURFHGHQWH��VHUDQ�VROLGDULDPHQWH�UHVSRQVDEOHV�GH�OD�VDQFLRQ�SUHYLVWD�HQ�HVWH�LQFLVR��VL�RUGHQDURQ�\�R�DSUREDURQ�ODV�UHIHULGDV
LUUHJXODULGDGHV��R�FRQRFLHQGR�ODV�PLVPDV�QR�H[SUHVDURQ�OD�VDOYHGDG�FRUUHVSRQGLHQWH�

3DUD�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWLFXOR��VH�GDUD�WUDVODGR�GHO�SOLHJR�GH�FDUJRV�SRU�HO�WHUPLQR�GH�XQ�����PHV�SDUD�UHVSRQGHU�DO
FRQWULEX\HQWH�R�UHVSRQVDEOH�

3$5$*5$)2�����&XDQGR�OD�VROLFLWXG�GH�GHYROXFLRQ�\�R�FRPSHQVDFLRQ�VH�KD\D�SUHVHQWDGR�FRQ�JDUDQWLD��HO�UHFXUVR�FRQWUD�OD�UHVROXFLRQ�TXH
LPSRQH�OD�VDQFLRQ�VH�GHEH�UHVROYHU�HQ�HO�WHUPLQR�GH�XQ�����D"R�FRQWDGR�D�SDUWLU�GH�OD�IHFKD�GH�LQWHUSRVLFLRQ�GHO�UHFXUVR��(Q�FDVR�GH�QR
UHVROYHUVH�HQ�HVWH�ODSVR��RSHUDUD�HO�VLOHQFLR�DGPLQLVWUDWLYR�SRVLWLYR�

3$5$*5$)2�����&XDQGR�HO�UHFXUVR�FRQWUD�OD�VDQFLRQ�SRU�GHYROXFLRQ�\�R�FRPSHQVDFLRQ�LPSURFHGHQWH�IXHUH�UHVXHOWR�GHVIDYRUDEOHPHQWH�\
HVWXYLHUH�SHQGLHQWH�GH�UHVROYHU�HQ�VHGH�DGPLQLVWUDWLYD�R�HQ�OD�MXULVGLFFLRQDO�HO�UHFXUVR�R�OD�GHPDQGD�FRQWUD�OD�OLTXLGDFLRQ�GH�UHYLVLRQ�HQ�OD
FXDO�VH�GLVFXWD�OD�LPSURFHGHQFLD�GH�GLFKD�GHYROXFLRQ�\�R�FRPSHQVDFLRQ��OD�$GPLQLVWUDFLRQ�7ULEXWDULD�QR�SRGUD�LQLFLDU�SURFHVR�GH�FREUR�KDVWD
WDQWR�TXHGH�HMHFXWRULDGD�OD�UHVROXFLRQ�TXH�IDOOH�QHJDWLYDPHQWH�GLFKD�GHPDQGD�R�UHFXUVR�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������6$1&,21�'(�'(&/$5$&,21�'(�3529(('25�),&7,&,2�2�,162/9(17(��1R�VHUDQ�GHGXFLEOHV�HQ�HO�LPSXHVWR�VREUH�OD�UHQWD��QL
GDUDQ�GHUHFKR�D�LPSXHVWRV�GHVFRQWDEOHV�HQ�HO�LPSXHVWR�VREUH�ODV�YHQWDV��ODV�FRPSUDV�R�JDVWRV�HIHFWXDGRV�D�TXLHQHV�OD�',$1�KXELHUH
GHFODUDGR�FRPR�

D��3URYHHGRUHV�lFWLFLRV��HQ�HO�FDVR�GH�DTXHOODV�SHUVRQDV�R�HQWLGDGHV�TXH�IDFWXUHQ�YHQWDV�R�SUHVWDFLRQ�GH�VHUYLFLRV�VLPXODGRV�R�LQH[LVWHQWHV�
(VWD�FDOLlFDFLRQ�VH�OHYDQWDUD�SDVDGRV�FLQFR�����D"RV�GH�KDEHU�VLGR�HIHFWXDGD�

E��,QVROYHQWHV��HQ�HO�FDVR�GH�DTXHOODV�SHUVRQDV�R�HQWLGDGHV�D�TXLHQHV�QR�VH�KD\D�SRGLGR�FREUDU�ODV�GHXGDV�WULEXWDULDV��HQ�UD]RQ�D�TXH
WUDVSDVDURQ�VXV�ELHQHV�D�WHUFHUDV�SHUVRQDV��FRQ�HO�lQ�GH�HOXGLU�HO�FREUR�GH�OD�$GPLQLVWUDFLRQ��/D�$GPLQLVWUDFLRQ�GHEHUD�OHYDQWDU�OD
FDOLlFDFLRQ�GH�LQVROYHQWH��FXDQGR�OD�SHUVRQD�R�HQWLGDG�SDJXH�R�DFXHUGH�HO�SDJR�GH�ODV�VXPDV�DGHXGDGDV��(VWDV�FRPSUDV�R�JDVWRV�GHMDUDQ
GH�VHU�GHGXFLEOHV�GHVGH�OD�IHFKD�GH�SXEOLFDFLRQ�HQ�XQ�GLDULR�GH�DPSOLD�FLUFXODFLRQ�QDFLRQDO�GH�OD�FRUUHVSRQGLHQWH�GHFODUDWRULD�

/D�VDQFLRQ�D�TXH�VH�UHlHUH�HO�SUHVHQWH�DUWLFXOR��GHEHUD�LPSRQHUVH�PHGLDQWH�UHVROXFLRQ��SUHYLR�WUDVODGR�GH�FDUJRV�SRU�HO�WHUPLQR�GH�XQ�PHV
SDUD�UHVSRQGHU�

/D�SXEOLFDFLRQ�DQWHV�PHQFLRQDGD��VH�KDUD�XQD�YH]�VH�DJRWH�OD�YLD�JXEHUQDWLYD�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������,162/9(1&,$��&XDQGR�OD�DGPLQLVWUDFLRQ�WULEXWDULD�HQFXHQWUH�TXH�HO�FRQWULEX\HQWH�GXUDQWH�HO�SURFHVR�GH�GHWHUPLQDFLRQ�\
GLVFXVLRQ�GHO�WULEXWR��WHQLD�ELHQHV�TXH��GHQWUR�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH�FREUR��QR�DSDUHFLHUHQ�FRPR�EDVH�SDUD�OD�FDQFHODFLRQ�GH
ODV�REOLJDFLRQHV�WULEXWDULDV�\�VH�KD\D�RSHUDGR�XQD�GLVPLQXFLRQ�SDWULPRQLDO��SRGUD�GHFODUDU�LQVROYHQWH�DO�GHXGRU��VDOYR�TXH�VH�MXVWLlTXH



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

SOHQDPHQWH�OD�GLVPLQXFLRQ�SDWULPRQLDO�

1R�SRGUDQ�DGPLWLUVH�FRPR�MXVWLlFDFLRQ�GH�GLVPLQXFLRQ�SDWULPRQLDO��ORV�VLJXLHQWHV�KHFKRV�

����/D�HQDMHQDFLRQ�GH�ELHQHV��GLUHFWDPHQWH�R�SRU�LQWHUSXHVWD�SHUVRQD��KHFKD�D�SDULHQWHV�KDVWD�HO�FXDUWR�JUDGR�GH�FRQVDQJXLQLGDG��VHJXQGR
GH�DlQLGDG��XQLFR�FLYLO��D�VX�FRQ\XJH�R�FRPSD"HUR��D��SHUPDQHQWH��UHDOL]DGDV�FRQ�SRVWHULRULGDG�D�OD�H[LVWHQFLD�GH�OD�REOLJDFLRQ�lVFDO�

����/D�VHSDUDFLRQ�GH�ELHQHV�GH�PXWXR�DFXHUGR�GHFUHWDGD�FRQ�SRVWHULRULGDG�D�OD�H[LVWHQFLD�GH�OD�REOLJDFLRQ�lVFDO�

����/D�YHQWD�GH�XQ�ELHQ�LQPXHEOH�SRU�XQ�YDORU�LQIHULRU�DO�FRPHUFLDO�\�UHVSHFWR�GHO�FXDO�VH�KD\D�UHQXQFLDGR�D�OD�OHVLRQ�HQRUPH�

����/D�YHQWD�GH�DFFLRQHV��FXRWDV�R�SDUWHV�GH�LQWHUHV�VRFLDO�GLVWLQWDV�D�ODV�TXH�VH�FRWLFHQ�HQ�EROVD�SRU�XQ�YDORU�LQIHULRU�DO�FRVWR�lVFDO�

����/D�HQDMHQDFLRQ�GHO�HVWDEOHFLPLHQWR�GH�FRPHUFLR�SRU�XQ�YDORU�LQIHULRU�DO�����GHO�YDORU�FRPHUFLDO�

����/D�WUDQVIHUHQFLD�GH�ELHQHV�TXH�HQ�YLUWXG�GH�FRQWUDWRV�GH�lGXFLD�PHUFDQWLO�GHEDQ�SDVDU�DO�PLVPR�FRQWULEX\HQWH��D�VX�FRQ\XJH�R
FRPSD"HUD��R��SHUPDQHQWH��SDULHQWHV�GHQWUR�GHO�FXDUWR�JUDGR�GH�FRQVDQJXLQLGDG��VHJXQGR�GH�DlQLGDG��XQLFR�FLYLO�R�VRFLHGDGHV�HQ�ODV
FXDOHV�HO�FRQWULEX\HQWH�VHD�VRFLR�HQ�PDV�GH�XQ�����

����(O�DEDQGRQR��RFXOWDPLHQWR��WUDQVIRUPDFLRQ��HQDMHQDFLRQ�R�FXDOTXLHU�RWUR�PHGLR�GH�GLVSRVLFLRQ�GHO�ELHQ�TXH�VH�KXELHUH�JUDYDGR�FRPR
JDUDQWLD�SUHVWDGD�HQ�IDFLOLGDGHV�GH�SDJR�RWRUJDGDV�SRU�OD�DGPLQLVWUDFLRQ��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2���������()(&726�'(�/$�,162/9(1&,$��/D�GHFODUDFLRQ�DGPLQLVWUDWLYD�GH�OD�LQVROYHQFLD�FRQOOHYD�ORV�VLJXLHQWHV�HIHFWRV�

�D��3DUD�ODV�SHUVRQDV�QDWXUDOHV�VX�LQKDELOLWDFLRQ�SDUD�HMHUFHU�HO�FRPHUFLR�SRU�FXHQWD�SURSLD�R�DMHQD��\

�E��5HVSHFWR�GH�ODV�SHUVRQDV�MXULGLFDV�R�VRFLHGDGHV�GH�KHFKR��VX�GLVROXFLRQ��OD�VXVSHQVLRQ�GH�VXV�DGPLQLVWUDGRUHV�R�UHSUHVHQWDQWHV�OHJDOHV
HQ�HO�HMHUFLFLR�GH�VXV�FDUJRV�R�IXQFLRQHV�\�OD�LQKDELOLWDFLRQ�GH�ORV�PLVPRV�SDUD�HMHUFHU�HO�FRPHUFLR�SRU�FXHQWD�SURSLD�R�DMHQD��&XDQGR�VH
WUDWH�GH�VRFLHGDGHV�DQRQLPDV�OD�LQKDELOLWDFLRQ�DQWHULRU�VH�LPSRQGUD�VRODPHQWH�D�VXV�DGPLQLVWUDGRUHV�R�UHSUHVHQWDQWHV�OHJDOHV�

/RV�HIHFWRV�VH"DODGRV�HQ�HVWH�DUWLFXOR�WHQGUDQ�XQD�YLJHQFLD�KDVWD�GH�FLQFR�D"RV��\�VHUDQ�OHYDQWDGRV�HQ�HO�PRPHQWR�GHO�SDJR��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2���������352&(',0,(172�3$5$�'(&5(7$5�/$�,162/9(1&,$��(O�VXEGLUHFWRU�GH�FREUDQ]DV�R�HO�DGPLQLVWUDGRU�GH�LPSXHVWRV
QDFLRQDOHV�VHJXQ�HO�FDVR��PHGLDQWH�UHVROXFLRQ�GHFODUDUD�OD�LQVROYHQFLD�GH�TXH�WUDWD�HO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR��&RQWUD�HVWD
SURYLGHQFLD�SURFHGH�HO�UHFXUVR�GH�UHSRVLFLRQ�DQWH�HO�PLVPR�IXQFLRQDULR�\�HQ�VXEVLGLR�HO�GH�DSHODFLRQ��GHQWUR�GHO�PHV�VLJXLHQWH�D�VX
QRWLlFDFLRQ��/RV�DQWHULRUHV�UHFXUVRV�GHEHUDQ�IDOODUVH�GHQWUR�GHO�PHV�VLJXLHQWH�D�VX�LQWHUSRVLFLRQ�HQ�GHELGD�IRUPD�

8QD�YH]�HMHFXWRULDGD�OD�SURYLGHQFLD��GHEHUD�FRPXQLFDUVH�D�OD�HQWLGDG�UHVSHFWLYD�TXLHQ�HIHFWXDUD�ORV�UHJLVWURV�FRUUHVSRQGLHQWHV��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

6$1&,21(6�$�127$5,26�<�$�27526�)81&,21$5,26�

$57,&8/2�������6$1&,21�325�$8725,=$5�(6&5,785$6�2�75$63$626�6,1�(/�3$*2�'(�/$�5(7(1&,21��/RV�QRWDULRV�\�GHPDV�IXQFLRQDULRV
TXH�DXWRULFHQ�HVFULWXUDV�R�WUDVSDVRV�VLQ�TXH�VH�DFUHGLWH�SUHYLDPHQWH�OD�FDQFHODFLRQ�GHO�LPSXHVWR�UHWHQLGR��LQFXUULUDQ�HQ�XQD�PXOWD
HTXLYDOHQWH�DO�GREOH�GHO�YDORU�TXH�KD�GHELGR�VHU�FDQFHODGR��OD�FXDO�VH�LPSRQGUD�SRU�HO�UHVSHFWLYR�$GPLQLVWUDGRU�GH�,PSXHVWRV�R�VX
GHOHJDGR��SUHYLD�FRPSUREDFLRQ�GHO�KHFKR�

$57,&8/2�������6$1&,21�$�127$5,26�48(�$8725,&(1�(6&5,785$6�325�81�35(&,2�,1)(5,25��/RV�QRWDULRV�TXH�YLRODUHQ�OR�GLVSXHVWR�HQ�HO
LQFLVR��"�GHO�$UWLFXOR������VHUDQ�VDQFLRQDGRV�SRU�OD�6XSHULQWHQGHQFLD�GH�1RWDULDGR�\�5HJLVWUR��FRQ�EDVH�HQ�OD�LQIRUPDFLRQ�TXH�OH�VXPLQLVWUH
OD�'LUHFFLRQ�GH�,PSXHVWRV�1DFLRQDOHV��FRQ�PXOWD�HTXLYDOHQWH�DO����GHO�YDORU�PLQLPR�TXH�GHEHULD�lJXUDU�HQ�OD�FRUUHVSRQGLHQWH�HVFULWXUD�

$57,&8/2���������6$1&,21�$�(03/($'26�<�75$%$-$'25(6�'(/�(67$'2�325�(15,48(&,0,(172�12�-867,),&$'2��/RV�HPSOHDGRV�\
WUDEDMDGRUHV�GHO�(VWDGR�D�TXLHQHV�FRPR�SURGXFWR�GH�XQD�LQYHVWLJDFLRQ�WULEXWDULD�VH�OHV�KXELHUH�GHWHUPLQDGR�XQ�LQFUHPHQWR�SDWULPRQLDO�
FX\D�SURFHGHQFLD�QR�KXELHUH�VLGR�H[SOLFDGD�HQ�IRUPD�VDWLVIDFWRULD��SHUGHUDQ�DXWRPDWLFDPHQWH�HO�FDUJR�TXH�VH�HQFXHQWUHQ�GHVHPSH"DQGR�
VLQ�SHUMXLFLR�GH�ODV�DFFLRQHV�SHQDOHV�\�GH�ORV�PD\RUHV�YDORUHV�SRU�LPSXHVWRV�\�VDQFLRQHV�TXH�UHVXOWHQ�GHO�SURFHVR�GH�GHWHUPLQDFLRQ�RlFLDO
WULEXWDULD�

/D�VDQFLRQ�DGPLQLVWUDWLYD�DTXL�SUHYLVWD��VH�LPSRQGUD�SRU�OD�HQWLGDG�QRPLQDGRUD��SUHYLD�LQIRUPDFLRQ�UHPLWLGD�SRU�HO�'LUHFWRU�GH�,PSXHVWRV
1DFLRQDOHV��\�XQD�YH]�HQ�lUPH�OD�OLTXLGDFLRQ�RlFLDO�HQ�OD�YLD�JXEHUQDWLYD��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

6$1&,21(6�$�(17,'$'(6�$8725,=$'$6�3$5$�5(&$8'$5�,038(6726�

$57,&8/2�������(5525(6�'(�9(5,),&$&,21��/DV�HQWLGDGHV�DXWRUL]DGDV�SDUD�OD�UHFHSFLRQ�GH�ODV�GHFODUDFLRQHV�\�HO�UHFDXGR�GH�LPSXHVWRV�\
GHPDV�SDJRV�RULJLQDGRV�HQ�REOLJDFLRQHV�WULEXWDULDV��LQFXUULUDQ�HQ�ODV�VLJXLHQWHV�VDQFLRQHV��HQ�UHODFLRQ�FRQ�HO�LQFXPSOLPLHQWR�GH�ODV
REOLJDFLRQHV�GHULYDGDV�GH�GLFKD�DXWRUL]DFLRQ�

����'LH]������897�SRU�FDGD�GHFODUDFLRQ�R�GRFXPHQWR�UHFHSFLRQDGR�FRQ�HUURUHV�GH�YHULlFDFLRQ��FXDQGR�HO�QXPHUR�GH�LGHQWLlFDFLRQ�WULEXWDULD



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

QR�FRLQFLGD�FRQ�HO�FRQVLJQDGR�HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR��587��GHO�GHFODUDQWH��FRQWULEX\HQWH��DJHQWH�UHWHQHGRU�R�UHVSRQVDEOH�

����'LH]������897�SRU�FDGD�GHFODUDFLRQ�R�GRFXPHQWR�UHFHSFLRQDGR�VLQ�HO�GLOLJHQFLDPLHQWR�GH�OD�FDVLOOD�GH�OD�lUPD�GHO�GHFODUDQWH�R�GH�TXLHQ
OR�UHSUHVHQWD�

����'LH]������897�SRU�FDGD�IRUPXODULR�UHFHSFLRQDGR�FXDQGR�HO�PLVPR�GHED�SUHVHQWDUVH�H[FOXVLYDPHQWH�D�WUDYHV�GH�ORV�VHUYLFLRV
LQIRUPDWLFRV�HOHFWURQLFRV�GH�DFXHUGR�FRQ�ODV�UHVROXFLRQHV�GH�SUHVFULSFLRQ�GH�IRUPXODULRV�SURIHULGDV�SRU�OD�$GPLQLVWUDFLRQ�7ULEXWDULD��VDOYR
HQ�ORV�HYHQWRV�GH�FRQWLQJHQFLD�DXWRUL]DGRV�SUHYLDPHQWH�SRU�OD�',$1�

����&LQFR�����897�SRU�FDGD�QXPHUR�GH�UHJLVWUR�DQXODGR�QR�LQIRUPDGR�TXH�LGHQWLlTXH�XQD�GHFODUDFLRQ��UHFLER�R�GRFXPHQWR�UHFHSFLRQDGR�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������,QFRQVLVWHQFLD�HQ�OD�LQIRUPDFLRQ�UHPLWLGD��6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWLFXOR�DQWHULRU��FXDQGR�OD�LQIRUPDFLRQ
UHPLWLGD�HQ�HO�PHGLR�PDJQHWLFR�QR�FRLQFLGD�FRQ�OD�FRQWHQLGD�HQ�ORV�IRUPXODULRV�R�UHFLERV�GH�SDJR�UHFHSFLRQDGRV�SRU�OD�HQWLGDG�DXWRUL]DGD
SDUD�WDO�HIHFWR��\�HVWD�VLWXDFLRQ�VH�SUHVHQWH�UHVSHFWR�GH�XQ�QXPHUR�GH�GRFXPHQWRV�TXH�VXSHUH�HO�PHGLR�SRU�FLHQWR��������GHO�WRWDO�GH
GRFXPHQWRV�FRUUHVSRQGLHQWHV�D�OD�UHFHSFLRQ�R�UHFDXGR�GH�XQ�PLVPR�GLD��OD�UHVSHFWLYD�HQWLGDG�VHUD�DFUHHGRUD�D�XQD�VDQFLRQ�SRU�FDGD
GRFXPHQWR�TXH�SUHVHQWH�XQR�R�YDULRV�HUURUHV��OLTXLGDGD�FRPR�VH�VH"DOD�D�FRQWLQXDFLRQ�

����'LH]������897�FXDQGR�ORV�HUURUHV�VH�SUHVHQWHQ�UHVSHFWR�GH�XQ�QXPHUR�GH�GRFXPHQWRV�PD\RU�DO�PHGLR�SRU�FLHQWR��������\�QR�VXSHULRU�DO
GRV�SXQWR�FLQFR�SRU�FLHQWR��������GHO�WRWDO�GH�GRFXPHQWRV�

����9HLQWH������897�FXDQGR�ORV�HUURUHV�VH�SUHVHQWHQ�UHVSHFWR�GH�XQ�QXPHUR�GH�GRFXPHQWRV�PD\RU�DO�GRV�SXQWR�FLQFR�SRU�FLHQWR��������\�QR
VXSHULRU�DO�FXDWUR�SRU�FLHQWR������GHO�WRWDO�GH�GRFXPHQWRV�

����7UHLQWD������897�FXDQGR�ORV�HUURUHV�VH�SUHVHQWHQ�UHVSHFWR�GH�XQ�QXPHUR�GH�GRFXPHQWRV�PD\RU�DO�FXDWUR�SRU�FLHQWR������GHO�WRWDO�GH
GRFXPHQWRV�

����&LQFR�����897�SRU�FDGD�GRFXPHQWR�lVLFR�QR�UHSRUWDGR�HQ�PHGLR�PDJQHWLFR�R�FXDQGR�HO�GRFXPHQWR�TXHGD�UHSRUWDGR�PDV�GH�XQD�YH]�HQ
HO�PHGLR�PDJQHWLFR�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������(;7(0325$1(,'$'�(1�/$�(175(*$�'(�/$�,1)250$&,21�'(�/26�'2&80(1726�5(&,%,'26�'(�/26�&2175,%8<(17(6�
&XDQGR�ODV�HQWLGDGHV�DXWRUL]DGDV�SDUD�UHFDXGDU�LPSXHVWRV�LQFXPSODQ�ORV�WHUPLQRV�lMDGRV�\�OXJDUHV�VH"DODGRV�SRU�HO�0LQLVWHULR�GH�+DFLHQGD
\�&UHGLWR�3XEOLFR�SDUD�OD�HQWUHJD�GH�ORV�GRFXPHQWRV�UHFLELGRV��DVL�FRPR�SDUD�HQWUHJDU�OD�LQIRUPDFLRQ�FRUUHVSRQGLHQWH�D�HVRV�GRFXPHQWRV
HQ�PHGLRV�HOHFWURQLFRV�R�HQ�ORV�PHFDQLVPRV�TXH�VH�GHWHUPLQHQ�SDUD�OD�JUDEDFLRQ�\�WUDQVPLVLRQ��LQFXUULUDQ�HQ�ODV�VLJXLHQWHV�VDQFLRQHV��SRU
FDGD�GRFXPHQWR�

����'H�XQR�����D�FLQFR�����GLDV�GH�UHWUDVR��XQD�VDQFLRQ�GH�XQD�����897�

����'H�VHLV�����D�GLH]������GLDV�GH�UHWUDVR��XQD�VDQFLRQ�GRV�����897�

����'H�RQFH������D�TXLQFH������GLDV�GH�UHWUDVR��XQD�VDQFLRQ�GH�WUHV�����897�

����'H�TXLQFH������D�YHLQWH������GLDV�GH�UHWUDVR��XQD�VDQFLRQ�GH�FXDWUR�����897�

����'H�YHLQWH������D�YHLQWLFLQFR������GLDV�GH�UHWUDVR��XQD�VDQFLRQ�GH�FLQFR�����897�

����0DV�GH�YHLQWLFLQFR������GLDV�GH�UHWUDVR��XQD�VDQFLRQ�GH�RFKR�����897�

/RV�WHUPLQRV�VH�FRQWDUDQ�SRU�GLDV�FDOHQGDULR��D�SDUWLU�GHO�GLD�VLJXLHQWH�DO�YHQFLPLHQWR�GHO�SOD]R�SDUD�OD�HQWUHJD�GH�ORV�GRFXPHQWRV�R�OD
LQIRUPDFLRQ�FRUUHVSRQGLHQWH�D�ORV�GRFXPHQWRV��KDVWD�HO�GLD�GH�VX�HQWUHJD�HIHFWLYD�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������(;7(0325$1(,'$'�(�,1(;$&7,78'�(1�/26�,1)250(6��)250$726�2�'(&/$5$&,21(6�48(�'(%(1�35(6(17$5�/$6
(17,'$'(6�$8725,=$'$6�3$5$�5(&$8'$5��/DV�HQWLGDGHV�DXWRUL]DGDV�SDUD�UHFDXGDU�LQFXUULUDQ�HQ�ODV�VLJXLHQWHV�VDQFLRQHV��HQ�UHODFLRQ�FRQ
OD�SUHVHQWDFLRQ�\�HQWUHJD�GH�LQIRUPHV�GH�UHFDXGR��IRUPDWRV�R�GHFODUDFLRQHV�GH�FRQVLJQDFLRQHV�HVWDEOHFLGRV�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�\
$GXDQDV�1DFLRQDOHV�SDUD�HO�FRQWURO�GHO�UHFDXGR�

����9HLQWH������897�SRU�HUURUHV�HQ�ODV�FLIUDV�UHSRUWDGDV�HQ�HO�YDORU�GHO�UHFDXGR�GLDULR��YDORU�GHO�UHFDXGR�WRWDO��QXPHUR�GH�RSHUDFLRQHV
UHJLVWUDGDV��VDOGRV�GH�FRQVLJQDFLRQ�GHO�UHFDXGR��YDORU�SRU�LQWHUHVHV��YDORU�SRU�VDQFLRQHV��YDORU�SRU�FRQVLJQDFLRQHV�\�VDOGRV�SHQGLHQWHV�SRU
FRQVLJQDU��HQ�ORV�LQIRUPHV�GH�UHFDXGR��IRUPDWRV�R�GHFODUDFLRQHV�GH�FRQVLJQDFLRQHV�VROLFLWDGRV�SRU�OD�$XWRULGDG�7ULEXWDULD�

����&XDQGR�FDGD�LQIRUPH�GH�UHFDXGR��IRUPDWR�R�GHFODUDFLRQ�GH�FRQVLJQDFLRQHV�VROLFLWDGRV�SRU�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�VHDQ�SUHVHQWDGRV
R�HQWUHJDGRV�GH�IRUPD�H[WHPSRUDQHD��LQFXUULUDQ�HQ�ODV�VLJXLHQWHV�VDQFLRQHV�

D��'H�XQR�����D�GLH]������GLDV�GH�UHWUDVR��XQD�VDQFLRQ�GH�FLQFR�����897�

E��'H�RQFH������D�YHLQWH������GLDV�GH�UHWUDVR��XQD�VDQFLRQ�GH�GLH]������897�

F��0DV�GH�YHLQWH������GLDV�GH�UHWUDVR��XQD�VDQFLRQ�GH�YHLQWH������897�
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'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

/RV�WHUPLQRV�VH�FRQWDUDQ�SRU�GLDV�FDOHQGDULR��D�SDUWLU�GHO�GLD�VLJXLHQWH�DO�YHQFLPLHQWR�GHO�SOD]R�HQ�OD�HQWUHJD�GHO�LQIRUPH��IRUPDWR�R
GHFODUDFLRQ�KDVWD�HO�GLD�GH�VX�HQWUHJD�HIHFWLYD�

(Q�OD�PLVPD�VDQFLRQ�SUHYLVWD�HQ�HO�QXPHUDO���GH�HVWH�DUWLFXOR��LQFXUULUDQ�ODV�HQWLGDGHV�DXWRUL]DGDV�SDUD�UHFDXGDU�TXH�UHDOLFHQ�ODV
FRUUHFFLRQHV�D�ORV�LQIRUPHV�GH�UHFDXGR��IRUPDWRV�R�GHFODUDFLRQHV�GH�FRQVLJQDFLRQHV�VROLFLWDGDV�SRU�OD�$GPLQLVWUDFLRQ�7ULEXWDULD��SRU�IXHUD
GH�ORV�SOD]RV�FRQFHGLGRV�SDUD�UHDOL]DUODV�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������$3/,&$&,21�'(�/26�35,1&,3,26�'(�/(6,9,'$'��352325&,21$/,'$'��*5$'8$/,'$'�<�)$925$%,/,'$'�(1�(/�5(*,0(1
6$1&,21$725,2�'(�/$6�(17,'$'(6�$8725,=$'$6�3$5$�5(&$8'$5��3DUD�OD�DSOLFDFLRQ�GHO�UHJLPHQ�VDQFLRQDWRULR�HVWDEOHFLGR�HQ�ORV
DUWLFXORV���������������\�������GHO�SUHVHQWH�(VWDWXWR�VH�GHEHUD�DWHQGHU�OR�VLJXLHQWH�

����/D�VDQFLRQ�VH�UHGXFLUD�DO�FLQFXHQWD�SRU�FLHQWR�������GHO�PRQWR�SUHYLVWR�HQ�OD�OH\��VLHPSUH�TXH�ORV�HUURUHV��LQFRQVLVWHQFLDV�\�R
H[WHPSRUDQHLGDGHV�VH�SUHVHQWHQ�UHVSHFWR�GH�XQ�QXPHUR�GH�GRFXPHQWRV�R�LQIRUPHV�PHQRU�R�LJXDO�DO�XQR�SRU�FLHQWR��������GHO�WRWDO�GH
GRFXPHQWRV�UHFHSFLRQDGRV�R�LQIRUPHV�SUHVHQWDGRV�SRU�OD�HQWLGDG�DXWRUL]DGD�SDUD�UHFDXGDU�GXUDQWH�HO�D"R�lVFDO�HQ�HO�TXH�VH�KXELHVHQ
FRPHWLGR�ODV�UHVSHFWLYDV�FRQGXFWDV�REMHWR�GH�VDQFLRQ�

����/D�VDQFLRQ�VH�UHGXFLUD�DO�VHWHQWD�\�FLQFR�SRU�FLHQWR�������GHO�PRQWR�SUHYLVWR�HQ�OD�OH\��VLHPSUH�TXH�ORV�HUURUHV��LQFRQVLVWHQFLDV�\�R
H[WHPSRUDQHLGDGHV�VH�SUHVHQWHQ�UHVSHFWR�GH�XQ�QXPHUR�GH�GRFXPHQWRV�R�LQIRUPHV�PD\RU�DO�XQR�SRU�FLHQWR��������\�PHQRU�DO�XQR�SXQWR
FLQFR�SRU�FLHQWR��������GHO�WRWDO�GH�GRFXPHQWRV�UHFHSFLRQDGRV�R�LQIRUPHV�SUHVHQWDGRV�SRU�OD�HQWLGDG�DXWRUL]DGD�SDUD�UHFDXGDU�GXUDQWH�HO
D"R�lVFDO�HQ�HO�TXH�VH�KXELHVHQ�FRPHWLGR�ODV�UHVSHFWLYDV�FRQGXFWDV�REMHWR�GH�VDQFLRQ�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������6$1&,21�0,1,0$�<�0$;,0$�(1�(/�5(*,0(1�6$1&,21$725,2�'(�/$6�(17,'$'(6�$8725,=$'$6�3$5$�5(&$8'$5��(Q
QLQJXQ�FDVR�HO�YDORU�GH�ODV�VDQFLRQHV�GH�TXH�WUDWDQ�ORV�DUWLFXORV���������������\�������GH�HVWH�(VWDWXWR�VHUD�LQIHULRU�D�YHLQWH������897�SRU
FDGD�FRQGXFWD�VDQFLRQDEOH�

(Q�WRGR�FDVR��OD�VXPDWRULD�GH�ODV�VDQFLRQHV�GH�TXH�WUDWD�HO�LQFLVR�DQWHULRU��TXH�VH�OOHJXHQ�D�LPSRQHU��QR�SRGUD�VXSHUDU�HO�PRQWR�GH�WUHLQWD�\
WUHV�PLO����������897�HQ�HO�D"R�lVFDO�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������&$1&(/$&,21�'(�/$�$8725,=$&,21�3$5$�5(&$8'$5�,038(6726�<�5(&,%,5�'(&/$5$&,21(6��(O�0LQLVWUR�GH�+DFLHQGD�\
&UHGLWR�3XEOLFR�SRGUD��HQ�FXDOTXLHU�PRPHQWR��H[FOXLU�GH�OD�DXWRUL]DFLRQ�SDUD�UHFDXGDU�LPSXHVWRV�\�UHFLELU�GHFODUDFLRQHV�WULEXWDULDV��D�OD
HQWLGDG�TXH�LQFXPSOD�ODV�REOLJDFLRQHV�RULJLQDGDV�HQ�OD�DXWRUL]DFLRQ��FXDQGR�KD\D�UHLQFLGHQFLD�R�FXDQGR�OD�JUDYHGDG�GH�OD�IDOWD�DVL�OR
DPHULWH�

$57,&8/2�������&203(7(1&,$�3$5$�6$1&,21$5�$�/$6�(17,'$'(6�5(&$8'$'25$6��/DV�VDQFLRQHV�GH�TXH�WUDWDQ�ORV�$UWLFXORV����������\
�����VH�LPSRQGUDQ�SRU�HO�6XEGLUHFWRU�GH�5HFDXGR�GH�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV��SUHYLR�WUDVODGR�GH�FDUJRV��SRU�HO
WHUPLQR�GH�TXLQFH������GLDV�SDUD�UHVSRQGHU��(Q�FDVRV�HVSHFLDOHV��HO�6XEGLUHFWRU�GH�5HFDXGR�SRGUD�DPSOLDU�HVWH�WHUPLQR�

&RQWUD�OD�UHVROXFLRQ�TXH�LPSRQH�OD�VDQFLRQ�SURFHGH�XQLFDPHQWH�HO�UHFXUVR�GH�UHSRVLFLRQ�TXH�GHEHUD�VHU�LQWHUSXHVWR�GHQWUR�GH�ORV�TXLQFH
�����GLDV�VLJXLHQWHV�D�OD�QRWLlFDFLRQ�GH�OD�PLVPD��DQWH�HO�PLVPR�IXQFLRQDULR�TXH�SURlULR�OD�UHVROXFLRQ�

6$1&,21(6�(63(&,$/(6�&217(03/$'$6�325�1250$6�75,%87$5,$6��$3/,&$%/(6�$�)81&,21$5,26�'(�/$�$'0,1,675$&,21�

$57,&8/2�������,1&803/,0,(172�'(�'(%(5(6��6LQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�SRU�OD�YLRODFLRQ�DO�UHJLPHQ�GLVFLSOLQDULR�GH�ORV�HPSOHDGRV
SXEOLFRV�\�GH�ODV�VDQFLRQHV�SHQDOHV��SRU�ORV�GHOLWRV��FXDQGR�IXHUH�GHO�FDVR��VRQ�FDXVDOHV�GH�GHVWLWXFLRQ�GH�ORV�IXQFLRQDULRV�SXEOLFRV�FRQ�QRWD
GH�PDOD�FRQGXFWD��ODV�VLJXLHQWHV�LQIUDFFLRQHV�

D��/D�YLRODFLRQ�GH�OD�UHVHUYD�GH�ODV�GHFODUDFLRQHV�GH�UHQWD�\�FRPSOHPHQWDULRV�\�GH�ORV�GRFXPHQWRV�UHODFLRQDGRV�FRQ�HOODV�

E��/D�H[LJHQFLD�R�DFHSWDFLRQ�GH�HPROXPHQWRV�R�SURSLQDV�SRU�HO�FXPSOLPLHQWR�GH�IXQFLRQHV�UHODFLRQDGDV�FRQ�OD�SUHVHQWDFLRQ�GH�OD
GHFODUDFLRQ�GH�UHQWD�\�FRPSOHPHQWDULRV��OLTXLGDFLRQ�GH�ORV�LPSXHVWRV��WUDPLWDFLRQ�GH�UHFXUVRV�\��HQ�JHQHUDO��OD�DGPLQLVWUDFLRQ�\
UHFDXGDFLRQ�GH�ORV�WULEXWRV�

F��/D�UHLQFLGHQFLD�GH�ORV�IXQFLRQDULRV�GH�,PSXHVWRV�1DFLRQDOHV�R�GH�RWURV�HPSOHDGRV�SXEOLFRV�HQ�HO�LQFXPSOLPLHQWR�GH�ORV�GHEHUHV�VH"DODGRV
HQ�ODV�QRUPDV�WULEXWDULDV��FXDQGR�D�MXLFLR�GHO�UHVSHFWLYR�VXSHULRU�DVL�OR�MXVWLlTXH�OD�JUDYHGDG�GH�OD�IDOWD�

$57,&8/2�������9,2/$&,21�0$1,),(67$�'(�/$�/(<��/RV�OLTXLGDGRUHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�VHUDQ�UHVSRQVDEOHV�SRU�PDOD�OLTXLGDFLRQ
FXDQGR��GH�DFXHUGR�FRQ�OD�GHFLVLRQ�GHlQLWLYD�GH�ORV�UHFXUVRV�LQWHUSXHVWRV�SRU�ORV�FRQWULEX\HQWHV��KXELHUHQ�YLRODGR�PDQLlHVWDPHQWH�ODV
GLVSRVLFLRQHV�VXVWDQWLYDV�GH�OD�OHJLVODFLRQ�WULEXWDULD��(VWD�UHVSRQVDELOLGDG�VH�H[WHQGHUD�D�TXLHQHV�KXELHUHQ�FRQlUPDGR�HQ�OD�YLD�JXEHUQDWLYD
OD�PDOD�OLTXLGDFLRQ�\�OD�UHLQFLGHQFLD�HQ�HOOD�SRU�PDV�GH�WUHV�YHFHV�VHUD�FDXVDO�GH�GHVWLWXFLRQ�GHO�HPSOHR�

3$5$*5$)2����/D�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�HVWDUD�REOLJDGD��D�SHWLFLRQ�GHO�FRQWULEX\HQWH�LQWHUHVDGR��D�VXPLQLVWUDUOH�HO�QRPEUH�GHO
OLTXLGDGRU�SDUD�ORV�HIHFWRV�GH�HVWH�$UWLFXOR��\�D�VROLFLWXG�FRPSUREDGD�GH�DTXHO��GHEHUD�DSOLFDU�ODV�VDQFLRQHV�HQ�HO�SUHYLVWDV�

$57,&8/2�������35(7(50,6,21�'(�7(50,126��/D�SUHWHUPLVLRQ�GH�ORV�WHUPLQRV�HVWDEOHFLGRV�HQ�OD�OH\�R�ORV�UHJODPHQWRV��SRU�SDUWH�GH�ORV
IXQFLRQDULRV�GH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD��VH�VDQFLRQDUD�FRQ�OD�GHVWLWXFLRQ��FRQIRUPH�D�OD�OH\�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

(O�VXSHULRU�LQPHGLDWR�TXH�WHQLHQGR�FRQRFLPLHQWR�GH�OD�LUUHJXODULGDG�QR�VROLFLWH�OD�GHVWLWXFLRQ��LQFXUULUD�HQ�OD�PLVPD�VDQFLRQ�

$57,&8/2�������,1&803/,0,(172�'(�/26�7(50,126�3$5$�'(92/9(5��/RV�IXQFLRQDULRV�GH�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV
TXH�LQFXPSODQ�ORV�WHUPLQRV�SUHYLVWRV�SDUD�HIHFWXDU�ODV�GHYROXFLRQHV��UHVSRQGHUDQ�DQWH�HO�7HVRUR�3XEOLFR�SRU�ORV�LQWHUHVHV�LPSXWDEOHV�D�VX
SURSLD�PRUD�

(VWD�VDQFLRQ�VH�LPSRQGUD�PHGLDQWH�UHVROXFLRQ�PRWLYDGD�GHO�UHVSHFWLYR�$GPLQLVWUDGRU�GH�,PSXHVWRV��SUHYLR�WUDVODGR�GH�FDUJRV�DO�IXQFLRQDULR
SRU�HO�WHUPLQR�GH�GLH]������GLDV��&RQWUD�OD�PLVPD��SURFHGHUD�XQLFDPHQWH�HO�UHFXUVR�GH�UHSRVLFLRQ�DQWH�HO�PLVPR�IXQFLRQDULR�TXH�GLFWR�OD
SURYLGHQFLD��HO�FXDO�GLVSRQGUD�GH�XQ�WHUPLQR�GH�GLH]������GLDV�SDUD�UHVROYHUOR�

&RSLD�GH�OD�UHVROXFLRQ�GHlQLWLYD�VH�HQYLDUD�DO�SDJDGRU�UHVSHFWLYR��FRQ�HO�lQ�GH�TXH�HVWH�GHVFXHQWH�GHO�VDODULR�LQPHGLDWDPHQWH�VLJXLHQWH�\
GH�ORV�VXEVLJXLHQWHV��ORV�LQWHUHVHV��KDVWD�FRQFXUUHQFLD�GH�OD�VXPD�GHELGD��LQFRUSRUDQGR�HQ�FDGD�GHVFXHQWR�HO�PD[LPR�TXH�SHUPLWDQ�ODV
OH\HV�ODERUDOHV�

(O�IXQFLRQDULR�TXH�QR�LPSRQJD�OD�VDQFLRQ�HVWDQGR�REOLJDGR�D�HOOR��HO�TXH�QR�OD�FRPXQLTXH�\�HO�SDJDGRU�TXH�QR�OD�KLFLHUH�HIHFWLYD��LQFXUULUDQ
HQ�FDXVDO�GH�PDOD�FRQGXFWD�VDQFLRQDEOH�KDVWD�FRQ�GHVWLWXFLRQ�

(O�VXSHULRU�LQPHGLDWR�GHO�IXQFLRQDULR��TXH�QR�FRPXQLTXH�HVWRV�KHFKRV�DO�$GPLQLVWUDGRU�GH�,PSXHVWRV�R�DO�6XEGLUHFWRU�JHQHUDO�GH�,PSXHVWRV�
LQFXUULUD�HQ�OD�PLVPD�VDQFLRQ�

'(7(50,1$&,21�'(/�,038(672�(�,0326,&,21�'(�6$1&,21(6

&$3,78/2�,

1250$6�*(1(5$/(6�

$57,&8/2�������(63,5,78�'(�-867,&,$��/RV�IXQFLRQDULRV�SXEOLFRV��FRQ�DWULEXFLRQHV�\�GHEHUHV�TXH�FXPSOLU�HQ�UHODFLRQ�FRQ�OD�OLTXLGDFLRQ�\
UHFDXGR�GH�ORV�LPSXHVWRV�UDFLRQDOHV��GHEHUDQ�WHQHU�VLHPSUH�SRU�QRUPD�HQ�HO�HMHUFLFLR�GH�VXV�DFWLYLGDGHV�TXH�VRQ�VHUYLGRUHV�SXEOLFRV��TXH�OD
DSOLFDFLRQ�UHFWD�GH�ODV�OH\HV�GHEHUD�HVWDU�SUHVLGLGD�SRU�XQ�UHOHYDQWH�HVSLULWX�GH�MXVWLFLD��\�TXH�HO�(VWDGR�QR�DVSLUD�D�TXH�DO�FRQWULEX\HQWH�VH
OH�H[LMD�PDV�GH�DTXHOOR�FRQ�OR�TXH�OD�PLVPR�OH\�KD�TXHULGR�TXH�FRDG\XYH�D�OD�FDUJDV�SXEOLFDV�GH�OD�1DFLRQ�

$57,&8/2�������)$&8/7$'(6�'(�),6&$/,=$&,21�(�,19(67,*$&,21��/D�$GPLQLVWUDFLRQ�7ULEXWDULD�WLHQH�DPSOLDV�IDFXOWDGHV�GH�lVFDOL]DFLRQ�H
LQYHVWLJDFLRQ�SDUD�DVHJXUDU�HO�HIHFWLYR�FXPSOLPLHQWR�GH�ODV�QRUPDV�VXVWDQFLDOHV�

3DUD�WDO�HIHFWR�SRGUD�

D��9HULlFDU�OD�H[DFWLWXG�GH�ODV�GHFODUDFLRQHV�X�RWURV�LQIRUPHV��FXDQGR�OR�FRQVLGHUH�QHFHVDULR�

E��$GHODQWDU�ODV�LQYHVWLJDFLRQHV�TXH�HVWLPH�FRQYHQLHQWHV�SDUD�HVWDEOHFHU�OD�RFXUUHQFLD�GH�KHFKRV�JHQHUDGRUHV�GH�REOLJDFLRQHV�WULEXWDULDV�
QR�GHFODUDGRV�

F��&LWDU�R�UHTXHULU�DO�FRQWULEX\HQWH�R�D�WHUFHURV�SDUD�TXH�ULQGDQ�LQIRUPHV�R�FRQWHVWHQ�LQWHUURJDWRULRV�

G��([LJLU�GHO�FRQWULEX\HQWH�R�GH�WHUFHURV�OD�SUHVHQWDFLRQ�GH�GRFXPHQWRV�TXH�UHJLVWUHQ�VXV�RSHUDFLRQHV�FXDQGR�XQRV�X�RWURV�HVWHQ�REOLJDGRV
D�OOHYDU�OLEURV�UHJLVWUDGRV�

H��2UGHQDU�OD�H[KLELFLRQ�\�H[DPHQ�SDUFLDO�GH�ORV�OLEURV��FRPSUREDQWHV�\�GRFXPHQWRV��WDQWR�GHO�FRQWULEX\HQWH�FRPR�GH�WHUFHURV��OHJDOPHQWH
R�REOLJDGRV�D�OOHYDU�FRQWDELOLGDG�

I��(Q�JHQHUDO��HIHFWXDU�WRGDV�ODV�GLOLJHQFLDV�QHFHVDULDV�SDUD�OD�FRUUHFWD�\�RSRUWXQD�GHWHUPLQDFLRQ�GH�ORV�LPSXHVWRV��IDFLOLWDQGR�DO
FRQWULEX\HQWH�OD�DFODUDFLRQ�GH�WRGD�GXGD�X�RPLVLRQ�TXH�FRQGX]FD�D�XQD�FRUUHFWD�GHWHUPLQDFLRQ�

J��6LQ�SHUMXLFLR�GH�ODV�IDFXOWDGHV�GH�VXSHUYLVLRQ�GH�ODV�HQWLGDGHV�GH�YLJLODQFLD�\�FRQWURO�GH�ORV�FRQWULEX\HQWHV�REOLJDGRV�D�OOHYDU
FRQWDELOLGDG��SDUD�lQHV�lVFDOHV��OD�',$1�FXHQWD�FRQ�SOHQDV�IDFXOWDGHV�GH�UHYLVLRQ�\�YHULlFDFLRQ�GH�ORV�(VWDGRV�)LQDQFLHURV��VXV�HOHPHQWRV�
VXV�VLVWHPDV�GH�UHFRQRFLPLHQWR�\�PHGLFLRQ��\�VXV�VRSRUWHV��ORV�FXDOHV�KDQ�VHUYLGR�FRPR�EDVH�SDUD�OD�GHWHUPLQDFLRQ�GH�ORV�WULEXWRV�

�/LWHUDO�J��DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

3$5$*5$)2����(Q�GHVDUUROOR�GH�ODV�IDFXOWDGHV�GH�lVFDOL]DFLRQ��OD�$GPLQLVWUDFLRQ�7ULEXWDULD�SRGUD�VROLFLWDU�OD�WUDQVPLVLRQ�HOHFWURQLFD�GH�OD
FRQWDELOLGDG��GH�ORV�HVWDGRV�lQDQFLHURV�\�GHPDV�GRFXPHQWRV�H�LQIRUPHV��GH�FRQIRUPLGDG�FRQ�ODV�HVSHFLlFDFLRQHV�WHFQLFDV��LQIRUPDWLFDV�\
GH�VHJXULGDG�GH�OD�LQIRUPDFLRQ�TXH�HVWDEOH]FD�HO�'LUHFWRU�*HQHUDO�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�

�3$5$*5$)2����DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

/RV�GDWRV�HOHFWURQLFRV�VXPLQLVWUDGRV�FRQVWLWXLUDQ�SUXHED�HQ�GHVDUUROOR�GH�ODV�DFFLRQHV�GH�LQYHVWLJDFLRQ��GHWHUPLQDFLRQ�\�GLVFXVLRQ�HQ�ORV
SURFHVRV�GH�LQYHVWLJDFLRQ�\�FRQWURO�GH�ODV�REOLJDFLRQHV�VXVWDQFLDOHV�\�IRUPDOHV�

$57,&8/2���������275$6�1250$6�'(�352&(',0,(172�$3/,&$%/(6�(1�/$6�,19(67,*$&,21(6�75,%87$5,$6��(Q�ODV�LQYHVWLJDFLRQHV�\
SUDFWLFDV�GH�SUXHEDV�GHQWUR�GH�ORV�SURFHVRV�GH�GHWHUPLQDFLRQ��DSOLFDFLRQ�GH�VDQFLRQHV��GLVFXVLRQ��FREUR��GHYROXFLRQHV�\�FRPSHQVDFLRQHV�
VH�SRGUDQ�XWLOL]DU�ORV�LQVWUXPHQWRV�FRQVDJUDGRV�SRU�ODV�QRUPDV�GHO�&RGLJR�GH�3URFHGLPLHQWR�3HQDO�\�GHO�&RGLJR�1DFLRQDO�GH�3ROLFLD��HQ�OR
TXH�QR�VHDQ�FRQWUDULDV�D�ODV�GLVSRVLFLRQHV�GH�HVWH�HVWDWXWR

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

$57,&8/2���������,PSODQWDFLRQ�GH�VLVWHPDV�WHFQLFRV�GH�FRQWURO��/D�'LUHFFLRQ�GH�,PSXHVWRV�1DFLRQDOHV�SRGUD�SUHVFULELU�TXH�GHWHUPLQDGRV
FRQWULEX\HQWHV�R�VHFWRUHV��SUHYLD�FRQVLGHUDFLRQ�GH�VX�FDSDFLGDG�HFRQRPLFD��DGRSWHQ�VLVWHPDV�WHFQLFRV�UD]RQDEOHV�SDUD�HO�FRQWURO�GH�VX
DFWLYLGDG�SURGXFWRUD�GH�UHQWD��R�LPSODQWDU�GLUHFWDPHQWH�ORV�PLVPRV��ORV�FXDOHV�VHUYLUDQ�GH�EDVH�SDUD�OD�GHWHUPLQDFLRQ�GH�VXV�REOLJDFLRQHV
WULEXWDULDV�

/D�QR�DGRSFLRQ�GH�GLFKRV�FRQWUROHV�OXHJR�GH�WUHV�����PHVHV�GH�KDEHU�VLGR�GLVSXHVWRV�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�1DFLRQDOHV�R�VX
YLRODFLRQ�GDUD�OXJDU�D�OD�VDQFLRQ�GH�FODXVXUD�GHO�HVWDEOHFLPLHQWR�HQ�ORV�WHUPLQRV�GHO�DUWLFXOR�����

/D�LQIRUPDFLRQ�TXH�VH�REWHQJD�GH�WDOHV�VLVWHPDV�HVWDUD�DPSDUDGD�SRU�OD�PDV�HVWULFWD�UHVHUYD��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2���������7$5-(7$�),6&$/��(O�*RELHUQR�1DFLRQDO�SRGUD�HVWDEOHFHU�OD�WDUMHWD�lVFDO�FRPR�XQ�VLVWHPD�WHFQLFR�SDUD�HO�FRQWURO�GH�OD
HYDVLRQ��\�GHWHUPLQDU�VXV�FRQWUROHV��FRQGLFLRQHV�\�FDUDFWHULVWLFDV��DVL�FRPR�ORV�VHFWRUHV�GH�SHUVRQDV�R�HQWLGDGHV��FRQWULEX\HQWHV��R
UHVSRQVDEOHV�REOLJDGRV�D�DGRSWDUOD��6X�QR�DGRSFLRQ�GDUD�OXJDU�D�OD�DSOLFDFLRQ�GH�OD�VDQFLRQ�HVWDEOHFLGD�HQ�HO�LQFLVR�VHJXQGR�GHO�DUWLFXOR
������GH�HVWH�(VWDWXWR��(O�FRVWR�GH�DGTXLVLFLRQ�GH�OD�WDUMHWD�lVFDO��VHUD�GHVFRQWDEOH�GHO�LPSXHVWR�VREUH�OD�UHQWD�GHO�SHULRGR�JUDYDEOH�HQ�TXH
HPSLHFH�D�RSHUDU�

(Q�ODV�FRQGLFLRQHV�VH"DODGDV�HQ�HO�LQFLVR�DQWHULRU��WDPELHQ�VHUD�GHVFRQWDEOH�HO�FRVWR�GHO�SURJUDPD�GH�FRPSXWDGRU�\�GH�ODV�DGDSWDFLRQHV
QHFHVDULDV�SDUD�OD�LPSODQWDFLRQ�GH�OD�WDUMHWD�lVFDO��KDVWD�SRU�XQD�VXPD�HTXLYDOHQWH�DO�FLQFXHQWD�������GHO�YDORU�GH�ODV�WDUMHWDV�LQVWDODGDV
GXUDQWH�HO�UHVSHFWLYR�D"R�

3$5$*5$)2����/RV�VHFWRUHV�GH�FRQWULEX\HQWHV�TXH�GHEDQ�DGRSWDU�OD�WDUMHWD�lVFDO�HVWDEOHFLGD�HQ�HO�SUHVHQWH�DUWLFXOR��GHEHUDQ�FRUUHVSRQGHU
SUHIHUHQFLDOPHQWH�D�ORV�VHFWRUHV�SURFOLYHV�D�OD�HYDVLRQ��GH�DFXHUGR�FRQ�ODV�UHFRPHQGDFLRQHV�GH�OD�&RPLVLRQ�0L[WD�GH�*HVWLRQ�7ULEXWDULD�\
$GXDQHUD

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\�����GH������

$57,&8/2���������6$1&,21(6�$3/,&$%/(6�$�/26�3529(('25(6�$8725,=$'26�<�7(&12/2*,&26��(O�SURYHHGRU�DXWRUL]DGR�\�R�HO�SURYHHGRU
WHFQRORJLFR�VHUD�VDQFLRQDGR�FRQ�OD�LPSRVLELOLGDG�GH�FRQWUDWDU�FRQ�QXHYRV�FOLHQWHV�SDUD�SUHVWDU�VXV�VHUYLFLRV��FRQ�HO�REMHWLYR�GH�FXPSOLU
DOJXQD�R�YDULDV�GH�ODV�IXQFLRQHV�HVWDEOHFLGDV�HQ�HO�QXPHUDO���GHO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR��FXDQGR�LQFXUUD�HQ�DOJXQD�GH�ODV
LQIUDFFLRQHV�SUHYLVWDV�HQ�HO�QXPHUDO�VHJXQGR�GH�HVH�PLVPR�DUWLFXOR��GH�IRUPD�UHLWHUDGD��'LFKD�LPSRVLELOLGDG�WHQGUD�XQD�GXUDFLRQ�GH�XQ����
D"R�FRQWDGR�GHVGH�HO�GLD�HQ�HO�TXH�FREUH�lUPH]D�HO�DFWR�SRU�PHGLR�GHO�FXDO�VH�LPSXVR�HVD�VDQFLRQ�DO�SURYHHGRU�WHFQRORJLFR�\�R�HO
SURYHHGRU�DXWRUL]DGR��6L�HV�UHLQFLGHQWH��OD�LPSRVLELOLGDG�WHQGUD�XQD�GXUDFLRQ�GH�GRV�����D"RV�

(Q�FDVR�GH�TXH�OD�UHLQFLGHQFLD�VH�SUHVHQWH�SRU�WHUFHUD�YH]��GH�DFXHUGR�FRQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��SRU�LQFXUULU�HQ�OD�PLVPD
LQIUDFFLRQ�TXH�JHQHUR�OD�VDQFLRQ�X�RWUD�GH�ODV�HVWDEOHFLGDV�HQ�HO�PLVPR�QXPHUDO��HO�SURYHHGRU�WHFQRORJLFR�\�R�HO�SURYHHGRU�DXWRUL]DGR�VHUD
VDQFLRQDGR�FRQ�OD�FDQFHODFLRQ�GH�OD�KDELOLWDFLRQ�\�VROR�SRGUD�HMHUFHU�FRPR�SURYHHGRU�WHFQRORJLFR�\�R�SURYHHGRU�DXWRUL]DGR��WUDVFXUULGR�XQ
����D"R�GH�KDEHU�VLGR�FDQFHODGD�VX�KDELOLWDFLRQ��SDUD�OR�FXDO�GHEHUD�VXUWLU�QXHYDPHQWH�HO�SURFHGLPLHQWR�SUHYLVWR�SDUD�HOOR�

/DV�VDQFLRQHV�SUHYLVWDV�HQ�HVWH�DUWLFXOR�VH�LPSRQGUDQ�DSOLFDQGR�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�OD�RSRUWXQLGDG�HVWDEOHFLGD�HQ�HO�DUWLFXOR
����GHO�(VWDWXWR�7ULEXWDULR��(O�LQYHVWLJDGR�GLVSRQGUD�GH�XQ�PHV�FRQWDGR�D�SDUWLU�GH�OD�QRWLlFDFLRQ�GHO�SOLHJR�GH�FDUJRV�SDUD�GDU�UHVSXHVWD�
SUHVHQWDU�ORV�GHVFDUJRV�\�VROLFLWDU�ODV�SUXHEDV�TXH�FRQVLGHUH�SHUWLQHQWHV�

(Q�FDVR�GH�TXH�HO�SURYHHGRU�WHFQRORJLFR�\�R�HO�SURYHHGRU�DXWRUL]DGR�QR�DFDWH�GH�IRUPD�LQPHGLDWD�\�YROXQWDULD�OD�VDQFLRQ�SURSXHVWD�HQ�ORV
SDUUDIRV�DQWHULRUHV��OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�SRGUD�LPSRQHU�XQD�VDQFLRQ�GH�FLHUUH�GH�HVWDEOHFLPLHQWR�SRU�XQ
WHUPLQR�GH�KDVWD�WUHLQWD������GLDV�FDOHQGDULR�\�R�XQD�VDQFLRQ�SHFXQLDULD�HTXLYDOHQWH�KDVWD�GHO�XQR�SRU�FLHQWR������GHO�YDORU�GH�ODV�IDFWXUDV
UHVSHFWR�D�ODV�FXDOHV�VH�YHULlFR�HO�LQFXPSOLPLHQWR�

3DUD�HIHFWRV�GH�HVWH�DUWLFXOR��VH�HQWLHQGH�TXH�H[LVWH�XQ�GD"R�R�SHUMXLFLR�D�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�SRU�HO�KHFKR�GHO�LQFXPSOLPLHQWR�GHO
SURYHHGRU�WHFQRORJLFR�\�R�GHO�SURYHHGRU�DXWRUL]DGR��FRQVLGHUDQGR�OD�VHQVLELOLGDG�GHO�WHPD�IUHQWH�D�OD�JXHUUD�GHO�FRQWUDEDQGR��HO�ODYDGR�GH
DFWLYRV�\�OD�HYDVLRQ�

3$5$*5$)2����/D�VDQFLRQ�GH�LPSRVLELOLGDG�GH�FRQWUDWDU�FRQ�QXHYRV�FOLHQWHV��HVWDEOHFLGD�HQ�HO�LQFLVR�SULPHUR�GH�HVWH�DUWLFXOR��QR�FRQOOHYD�OD
SURKLELFLRQ�GH�VHJXLU�SUHVWDQGR�HO�VHUYLFLR�D�ORV�FOLHQWHV�FRQ�ORV�FXDOHV�KD\D�VXVFULWR�XQ�FRQWUDWR��VL�OD�VXVFULSFLRQ�GHO�PLVPR�HV�DQWHULRU�DO
DFWR�TXH�LPSRQH�OD�UHVSHFWLYD�VDQFLRQ

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������(03/$=$0,(172�3$5$�&255(*,5��&XDQGR�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�WHQJD�LQGLFLRV�VREUH�OD�LQH[DFWLWXG�GH�OD
GHFODUDFLRQ�GHO�FRQWULEX\HQWH��UHVSRQVDEOH�R�DJHQWH�UHWHQHGRU��SRGUD�HQYLDUOH�XQ�HPSOD]DPLHQWR�SDUD�FRUUHJLU��FRQ�HO�lQ�GH�TXH�GHQWUR�GHO
PHV�VLJXLHQWH�D�VX�QRWLlFDFLRQ��OD�SHUVRQD�R�HQWLGDG�HPSOD]DGD��VL�OR�FRQVLGHUD�SURFHGHQWH��FRUULMD�OD�GHFODUDFLRQ�OLTXLGDQGR�OD�VDQFLRQ�GH
FRUUHFFLRQ�UHVSHFWLYD�GH�FRQIRUPLGDG�FRQ�HO�$UWLFXOR������/D�QR�UHVSXHVWD�D�HVWH�HPSOD]DPLHQWR�QR�RFDVLRQD�VDQFLRQ�DOJXQD�

/D�DGPLQLVWUDFLRQ�SRGUD�VH"DODU�HQ�HO�HPSOD]DPLHQWR�SDUD�FRUUHJLU�ODV�SRVLEOHV�GLIHUHQFLDV�GH�LQWHUSUHWDFLRQ�R�FULWHULR�TXH�QR�FRQlJXUDQ
LQH[DFWLWXG��HQ�FX\R�FDVR�HO�FRQWULEX\HQWH�SRGUD�UHDOL]DU�OD�FRUUHFFLRQ�VLQ�VDQFLRQ�GH�FRUUHFFLRQ�HQ�OR�TXH�UHVSHFWD�D�WDOHV�GLIHUHQFLDV�

�,QFLVR����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\����GH������

$57,&8/2�������'(%(5�'(�$7(1'(5�5(48(5,0,(1726��6LQ�SHUMXLFLR�GHO�FXPSOLPLHQWR�GH�ODV�GHPDV�REOLJDFLRQHV�WULEXWDULDV��ORV
FRQWULEX\HQWHV�GH�ORV�LPSXHVWRV�DGPLQLVWUDGRV�SRU�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV��DVL�FRPR�ORV�QR�FRQWULEX\HQWHV�GH�ORV



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

PLVPRV��GHEHUDQ�DWHQGHU�ORV�UHTXHULPLHQWRV�GH�LQIRUPDFLRQHV�\�SUXHEDV�UHODFLRQDGDV�FRQ�LQYHVWLJDFLRQHV�TXH�UHDOLFH�OD�$GPLQLVWUDFLRQ�GH
,PSXHVWRV��FXDQGR�D�MXLFLR�GH�HVWD��VHDQ�QHFHVDULRV�SDUD�YHULlFDU�OD�VLWXDFLRQ�LPSRVLWLYD�GH�XQRV�\�RWURV��R�GH�WHUFHURV�UHODFLRQDGRV�FRQ
HOORV�

$57,&8/2�������/$6�23,1,21(6�'(�7(5&(526�12�2%/,*$1�$�/$�$'0,1,675$&,21��/DV�DSUHFLDFLRQHV�GHO�FRQWULEX\HQWH�R�GH�WHUFHURV
FRQVLJQDGDV�UHVSHFWR�GH�KHFKRV�R�FLUFXQVWDQFLDV�FX\D�FDOLlFDFLRQ�FRPSHWH�D�ODV�RlFLQDV�GH�LPSXHVWRV��QR�VRQ�REOLJDWRULDV�SDUD�HVWDV�

$57,&8/2�������&203(7(1&,$�3$5$�/$�$&78$&,21�),6&$/,=$'25$��&RUUHVSRQGH�DO�-HIH�GH�OD�XQLGDG�GH�lVFDOL]DFLRQ��SURIHULU�ORV
UHTXHULPLHQWRV�HVSHFLDOHV��ORV�SOLHJRV�\�WUDVODGRV�GH�FDUJRV�R�DFWDV��ORV�HPSOD]DPLHQWRV�SDUD�FRUUHJLU�\�SDUD�GHFODUDU�\�GHPDV�DFWRV�GH
WUDPLWH�HQ�ORV�SURFHVRV�GH�GHWHUPLQDFLRQ�GH�LPSXHVWRV��DQWLFLSRV�\�UHWHQFLRQHV��\�WRGRV�ORV�GHPDV�DFWRV�SUHYLRV�D�OD�DSOLFDFLRQ�GH
VDQFLRQHV�FRQ�UHVSHFWR�D�ODV�REOLJDFLRQHV�GH�LQIRUPDU��GHFODUDU�\�GHWHUPLQDU�FRUUHFWDPHQWH�ORV�LPSXHVWRV��DQWLFLSRV�\�UHWHQFLRQHV�

&RUUHVSRQGH�D�ORV�IXQFLRQDULRV�GH�HVWD�XQLGDG��SUHYLD�DXWRUL]DFLRQ�R�FRPLVLRQ�GHO�-HIH�GH�)LVFDOL]DFLRQ��DGHODQWDU�ODV�YLVLWDV��LQYHVWLJDFLRQHV�
YHULlFDFLRQHV��FUXFHV��UHTXHULPLHQWRV�RUGLQDULRV�\�HQ�JHQHUDO��ODV�DFWXDFLRQHV�SUHSDUDWRULDV�D�ORV�DFWRV�GH�FRPSHWHQFLD�GHO�MHIH�GH�GLFKD
XQLGDG�

$57,&8/2�������)$&8/7$'�3$5$�(67$%/(&(5�%(1(),&,2�'(�$8',725,$��&RQ�HO�lQ�GH�HVWLPXODU�HO�FXPSOLPLHQWR�YROXQWDULR�GH�ODV
REOLJDFLRQHV�WULEXWDULDV��HO�*RELHUQR�1DFLRQDO�VH"DODUD��PHGLDQWH�UHJODPHQWRV��ODV�FRQGLFLRQHV�\�SRUFHQWDMHV�HQ�YLUWXG�GH�ORV�FXDOHV�VH
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SUHVHQWDGR�GHFODUDFLRQ�GH�UHQWD�\�FRPSOHPHQWDULRV��\�FXPSODQ�FRQ�GLFKD�REOLJDFLRQ�GHQWUR�GH�ORV�SOD]RV�TXH�VH"DOH�HO�*RELHUQR�1DFLRQDO
SDUD�SUHVHQWDU�ODV�GHFODUDFLRQHV�FRUUHVSRQGLHQWHV�D�ORV�SHULRGRV�JUDYDEOHV������D�������OHV�VHUDQ�DSOLFDEOHV�ORV�WHUPLQRV�GH�lUPH]D�GH�OD
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SUHVHQWH�DUWLFXOR��QR�DIHFWDUDQ�OD�YDOLGH]�GHO�EHQHlFLR�GH�DXGLWRULD��VLHPSUH�\�FXDQGR�HQ�OD�GHFODUDFLRQ�LQLFLDO�HO�FRQWULEX\HQWH�FXPSOD�FRQ
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SRU�FLHQWR��������HQ�UHODFLRQ�FRQ�HO�LPSXHVWR�QHWR�GH�UHQWD�GHO�D"R�LQPHGLDWDPHQWH�DQWHULRU��TXHGDUD�HQ�lUPH�VL�GHQWUR�GH�ORV�VHLV����
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IHFKD�GH�VX�SUHVHQWDFLRQ�QR�VH�KXELHUH�QRWLlFDGR�HPSOD]DPLHQWR�SDUD�FRUUHJLU�R�UHTXHULPLHQWR�HVSHFLDO�R�HPSOD]DPLHQWR�HVSHFLDO�R
OLTXLGDFLRQ�SURYLVLRQDO��VLHPSUH�TXH�OD�GHFODUDFLRQ�VHD�GHELGDPHQWH�SUHVHQWDGD�HQ�IRUPD�RSRUWXQD�\�HO�SDJR�VH�UHDOLFH�HQ�ORV�SOD]RV�TXH
SDUD�WDO�HIHFWR�lMH�HO�*RELHUQR�QDFLRQDO�
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&XDQGR�OD�GHFODUDFLRQ�REMHWR�GH�EHQHlFLR�GH�DXGLWRULD�DUURMH�XQD�SHUGLGD�lVFDO��OD�$GPLQLVWUDFLRQ�7ULEXWDULD�SRGUD�HMHUFHU�ODV�IDFXOWDGHV�GH
lVFDOL]DFLRQ�SDUD�GHWHUPLQDU�OD�SURFHGHQFLD�R�LPSURFHGHQFLD�GH�OD�PLVPD�\�SRU�HQGH�VX�FRPSHQVDFLRQ�HQ�D"RV�SRVWHULRUHV��(VWD�IDFXOWDG�VH
WHQGUD�QR�REVWDQWH�KD\D�WUDQVFXUULGR�HO�SHULRGR�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR�
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SDUD�SUHVHQWDU�ODV�GHFODUDFLRQHV�FRUUHVSRQGLHQWHV�DO�SHULRGR�JUDYDEOH�������OHV�VHUDQ�DSOLFDEOHV�ORV�WHUPLQRV�GH�lUPH]D�GH�OD�OLTXLGDFLRQ
SUHYLVWD�HQ�HVWH�DUWLFXOR��SDUD�OR�FXDO�GHEHUDQ�LQFUHPHQWDU�HO�LPSXHVWR�QHWR�GH�UHQWD�D�FDUJR�SRU�GLFKRV�SHULRGRV�HQ�ORV�SRUFHQWDMHV�GH�TXH
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LPSXHVWR�VREUH�ODV�YHQWDV�\�GH�UHWHQFLRQ�HQ�OD�IXHQWH�SRU�ORV�SHULRGRV�FRPSUHQGLGRV�HQ�ORV�D"RV������\�������ODV�FXDOHV�VH�UHJLUDQ�HQ�HVWD
PDWHULD�SRU�OR�SUHYLVWR�HQ�ORV�DUWLFXORV�����\�����GHO�(VWDWXWR�7ULEXWDULR�

3$5$*5$)2�����/DV�GLVSRVLFLRQHV�FRQVDJUDGDV�HQ�HO�DUWLFXOR�����GH�OD�/H\������GH������VXUWLUDQ�ORV�HIHFWRV�DOOL�GLVSXHVWRV�SDUD�ORV
FRQWULEX\HQWHV�TXH�VH�KD\DQ�DFRJLGR�DO�EHQHlFLR�GH�DXGLWRULD�SRU�ORV�D"RV�JUDYDEOHV������\������

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������)$&8/7$'�3$5$�'(6&212&(5�()(&726�75,%87$5,26�'(�/26�&2175$726�62%5(�3$57(6�'(�,17(5(6�62&,$/��3DUD
HIHFWRV�WULEXWDULRV��ORV�FRQWUDWRV�VREUH�SDUWHV�GH�LQWHUHV�VRFLDO��XWLOLGDGHV��R�SDUWLFLSDFLRQHV�HQ�VRFLHGDGHV�GH�UHVSRQVDELOLGDG�OLPLWDGD�\
DVLPLODGDV��\�VRFLHGDGHV�DQRQLPDV�\�DVLPLODGDV��TXH�HIHFWXHQ�ODV�VRFLHGDGHV�HQWUH�VL�R�FRQ�VXV�VRFLRV�R�DFFLRQLVWDV��GLUHFWD�R
LQGLUHFWDPHQWH�VHDQ�R�QR�YLQFXODGRV�HFRQRPLFRV��R�HVWRV�HQWUH�VL��VROR�VH�WHQGUDQ�HQ�FXHQWD�VL�FRQ�WDOHV�DFWRV�QR�VH�GLVPLQX\H�HO�PRQWR�GH
ORV�LPSXHVWRV�GH�ORV�VRFLRV��SHUVRQDV�QDWXUDOHV��VXFHVLRQHV�LOLTXLGDV��VRFLHGDGHV�DQRQLPDV�R�HQ�FRPDQGLWD�SRU�DFFLRQHV�

$57,&8/2���������'(7(50,1$&,21�'(�/$�5(17$�2�*$1$1&,$�2&$6,21$/�&8$1'2�6(�(1&8%5$�/$�(1$-(1$&,21�'(�%,(1(6�&21�/$
9(17$�'(�$&&,21(6��(Q�HO�FDVR�GH�DFFLRQHV�TXH�VH�HQDMHQDQ�D�WUDYHV�GH�EROVD�GH�YDORUHV��FXDQGR�OD�DGPLQLVWUDFLRQ�WULEXWDULD�SUXHEH�TXH
OD�FRQVWLWXFLRQ�GH�OD�VRFLHGDG��OD�WUDQVIHUHQFLD�GH�ELHQHV�D�OD�PLVPD�R�OD�YHQWD�GH�VXV�DFFLRQHV��FRQVWLWX\HURQ�XQ�PHFDQLVPR�MXULGLFR�SDUD
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GHFUHWH�

�&XDQGR�VH�SUDFWLTXH�LQVSHFFLRQ�WULEXWDULD�D�VROLFLWXG�GHO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R�GHFODUDQWH��PLHQWUDV�GXUH�OD
LQVSHFFLRQ�

�7DPELHQ�VH�VXVSHQGHUD�HO�WHUPLQR�SDUD�OD�QRWLlFDFLRQ�GHO�UHTXHULPLHQWR�HVSHFLDO��GXUDQWH�HO�PHV�VLJXLHQWH�D�OD�QRWLlFDFLRQ�GHO
HPSOD]DPLHQWR�SDUD�FRUUHJLU��

�,QFLVR����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\����GH������

�6XVWLWXLGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2�������5(638(67$�$/�5(48(5,0,(172�(63(&,$/��'HQWUR�GH�ORV�WUHV�����PHVHV�VLJXLHQWHV��FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH
QRWLlFDFLRQ�GHO�UHTXHULPLHQWR�HVSHFLDO��HO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R�GHFODUDQWH��GHEHUD�IRUPXODU�SRU�HVFULWR�VXV
REMHFLRQHV��VROLFLWDU�SUXHEDV��VXEVDQDU�ODV�RPLVLRQHV�TXH�SHUPLWD�OD�OH\��VROLFLWDU�D�OD�$GPLQLVWUDFLRQ�VH�DOOHJXHQ�DO�SURFHVR�GRFXPHQWRV�TXH
UHSRVHQ�HQ�VXV�DUFKLYRV��DVL�FRPR�OD�SUDFWLFD�GH�LQVSHFFLRQHV�WULEXWDULDV��VLHPSUH�\�FXDQGR�WDOHV�VROLFLWXGHV�VHDQ�FRQGXFHQWHV��FDVR�HQ�HO
FXDO��HVWDV�GHEHQ�VHU�DWHQGLGDV�

$57,&8/2�������$03/,$&,21�$/�5(48(5,0,(172�(63(&,$/��(O�IXQFLRQDULR�TXH�FRQR]FD�GH�OD�UHVSXHVWD�DO�UHTXHULPLHQWR�HVSHFLDO�SRGUD�
GHQWUR�GH�ORV�WUHV�����PHVHV�VLJXLHQWHV�D�OD�IHFKD�GHO�YHQFLPLHQWR�GHO�SOD]R�SDUD�UHVSRQGHUOR��RUGHQDU�VX�DPSOLDFLRQ��SRU�XQD�VROD�YH]��\
GHFUHWDU�ODV�SUXHEDV�TXH�HVWLPH�QHFHVDULDV��/D�DPSOLDFLRQ�SRGUD�LQFOXLU�KHFKRV�\�FRQFHSWRV�QR�FRQWHPSODGRV�HQ�HO�UHTXHULPLHQWR�LQLFLDO��DVL
FRPR�SURSRQHU�XQD�QXHYD�GRFWULQD�RlFLDO�GH�ORV�LPSXHVWRV��DQWLFLSRV��UHWHQFLRQHV�\�VDQFLRQHV�SDUD�OD�UHVSXHVWD�D�OD�DPSOLDFLRQ��QR�SRGUD
VHU�LQIHULRU�D�WUHV�����PHVHV�QL�VXSHULRU�D�VHLV�����PHVHV�

$57,&8/2�������&255(&&,21�35292&$'$�325�(/�5(48(5,0,(172�(63(&,$/��6L�FRQ�RFDVLRQ�GH�OD�UHVSXHVWD�DO�SOLHJR�GH�FDUJRV��DO
UHTXHULPLHQWR�R�D�VX�DPSOLDFLRQ��HO�FRQWULEX\HQWH�UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R�GHFODUDQWH��DFHSWD�WRWDO�R�SDUFLDOPHQWH�ORV�KHFKRV
SODQWHDGRV�HQ�HO�UHTXHULPLHQWR��OD�VDQFLRQ�SRU�LQH[DFWLWXG�GH�TXH�WUDWD�HO�$UWLFXOR������VH�UHGXFLUD�D�OD�FXDUWD�SDUWH�GH�OD�SODQWHDGD�SRU�OD
$GPLQLVWUDFLRQ�HQ�UHODFLRQ�FRQ�ORV�KHFKRV�DFHSWDGRV��3DUD�WDO�HIHFWR�HO�FRQWULEX\HQWH�UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R�GHFODUDQWH��GHEHUD
FRUUHJLU�VX�OLTXLGDFLRQ�SULYDGD��LQFOX\HQGR�ORV�PD\RUHV�YDORUHV�DFHSWDGRV�\�OD�VDQFLRQ�SRU�LQH[DFWLWXG�UHGXFLGD��\�DGMXQWDU�D�OD�UHVSXHVWD�DO
UHTXHULPLHQWR��FRSLD�R�IRWRFRSLD�GH�OD�UHVSHFWLYD�FRUUHFFLRQ�\�GH�OD�SUXHED�GHO�SDJR�R�DFXHUGR�GH�SDJR��GH�ORV�LPSXHVWRV��UHWHQFLRQHV�\
VDQFLRQHV��LQFOXLGD�OD�GH�LQH[DFWLWXG�UHGXFLGD�

$57,&8/2���������3$*2�'(�/$�6$1&,21�325�20,6,21�'(�$&7,926�&202�5(48,6,72�3$5$�'(69,578$5�',)(5(1&,$�3$75,021,$/��&XDQGR
HQ�HO�UHTXHULPLHQWR�HVSHFLDO�VH�SURSRQJD�GHWHUPLQDU�OD�UHQWD�SRU�HO�VLVWHPD�GH�FRPSDUDFLRQ�SDWULPRQLDO��\�HO�FRQWULEX\HQWH�LQYRTXH�FRPR
FDXVDO�MXVWLlFDWLYD��OD�H[LVWHQFLD�GHO�SDWULPRQLR�FRQ�DQWHULRULGDG�DO�D"R�EDVH�SDUD�HVWDEOHFHU�GLFKD�FRPSDUDFLRQ��VROR�VH�DFHSWDUD�WDO
H[SOLFDFLRQ�FXDQGR�HO�FRQWULEX\HQWH��FRQ�PRWLYR�GH�OD�UHVSXHVWD�D�HVWH�UHTXHULPLHQWR��DFUHGLWH�HO�SDJR�R�DFXHUGR�GH�SDJR�GH�OD�VDQFLRQ�GH
TXH�WUDWD�HO�DUWLFXOR����

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\����GH������

$57,&8/2�������7(50,12�3$5$�127,),&$5�/$�/,48,'$&,21�'(�5(9,6,21��'HQWUR�GH�ORV�VHLV�PHVHV�VLJXLHQWHV�D�OD�IHFKD�GH�YHQFLPLHQWR�GHO
WHUPLQR�SDUD�GDU�UHVSXHVWD�DO�5HTXHULPLHQWR�(VSHFLDO�R�D�VX�DPSOLDFLRQ��VHJXQ�HO�FDVR��OD�$GPLQLVWUDFLRQ�GHEHUD�QRWLlFDU�OD�OLTXLGDFLRQ�GH
UHYLVLRQ��VL�KD\�PHULWR�SDUD�HOOR�

&XDQGR�VH�SUDFWLTXH�LQVSHFFLRQ�WULEXWDULD�GH�RlFLR��HO�WHUPLQR�DQWHULRU�VH�VXVSHQGHUD�SRU�HO�WHUPLQR�GH�WUHV�����PHVHV�FRQWDGRV�D�SDUWLU�GH



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

OD�QRWLlFDFLRQ�GHO�DXWR�TXH�OD�GHFUHWH�

&XDQGR�VH�SUDFWLTXH�LQVSHFFLRQ�FRQWDEOH�D�VROLFLWXG�GHO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R�GHFODUDQWH�HO�WHUPLQR�VH
VXVSHQGHUD�PLHQWUDV�GXUH�OD�LQVSHFFLRQ��&XDQGR�OD�SUXHED�VROLFLWDGD�VH�UHlHUD�D�GRFXPHQWRV�TXH�QR�UHSRVHQ�HQ�HO�UHVSHFWLYR�H[SHGLHQWH�
HO�WHUPLQR�VH�VXVSHQGHUD�GXUDQWH�GRV�PHVHV

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2�������&255(6321'(1&,$�(175(�/$�'(&/$5$&,21��(/�5(48(5,0,(172�<�/$�/,48,'$&,21�'(�5(9,6,21��/D�OLTXLGDFLRQ�GH
UHYLVLRQ�GHEHUD�FRQWUDHUVH�H[FOXVLYDPHQWH�D�OD�GHFODUDFLRQ�GHO�FRQWULEX\HQWH�\�D�ORV�KHFKRV�TXH�KXELHUHQ�VLGR�FRQWHPSODGRV�HQ�HO
UHTXHULPLHQWR�HVSHFLDO�R�HQ�VX�DPSOLDFLRQ�VL�OD�KXELHUH�

$57,&8/2������&217(1,'2�'(�/$�/,48,'$&,21�'(�5(9,6,21��/D�OLTXLGDFLRQ�GH�UHYLVLRQ��GHEHUD�FRQWHQHU�

D��)HFKD��HQ�FDVR�GH�QR�LQGLFDUVH��VH�WHQGUD�FRPR�WDO�OD�GH�VX�QRWLlFDFLRQ�

E��3HULRGR�JUDYDEOH�D�TXH�FRUUHVSRQGD�

F��1RPEUH�R�UD]RQ�VRFLDO�GHO�FRQWULEX\HQWH�

G��1XPHUR�GH�LGHQWLlFDFLRQ�WULEXWDULD�

H��%DVHV�GH�FXDQWLlFDFLRQ�GHO�WULEXWR�

I��0RQWR�GH�ORV�WULEXWRV�\�VDQFLRQHV�D�FDUJR�GHO�FRQWULEX\HQWH

J��([SOLFDFLRQ�VXPDULD�GH�ODV�PRGLlFDFLRQHV�HIHFWXDGDV��HQ�OR�FRQFHUQLHQWH�D�OD�GHFODUDFLRQ�

K��)LUPD�R�VHOOR�GHO�FRQWURO�PDQXDO�R�DXWRPDWL]DGR�

$57,&8/2�������&255(&&,21�35292&$'$�325�/$�/,48,'$&,21�'(�5(9,6,21��6L�GHQWUR�GHO�WHUPLQR�SDUD�LQWHUSRQHU�HO�UHFXUVR�GH
UHFRQVLGHUDFLRQ�FRQWUD�OD�OLTXLGDFLRQ�GH�UHYLVLRQ��HO�FRQWULEX\HQWH�UHVSRQVDEOH�R�DJHQWH�UHWHQHGRU��DFHSWD�WRWDO�R�SDUFLDOPHQWH�ORV�KHFKRV
SODQWHDGRV�HQ�OD�OLTXLGDFLRQ��OD�VDQFLRQ�SRU�LQH[DFWLWXG�VH�UHGXFLUD�D�OD�PLWDG�GH�OD�VDQFLRQ�LQLFLDOPHQWH�SURSXHVWD�SRU�OD�$GPLQLVWUDFLRQ��HQ
UHODFLRQ�FRQ�ORV�KHFKRV�DFHSWDGRV��3DUD�WDO�HIHFWR��HO�FRQWULEX\HQWH��UHVSRQVDEOH�R�DJHQWH�UHWHQHGRU��GHEHUD�FRUUHJLU�VX�OLTXLGDFLRQ�SULYDGD�
LQFOX\HQGR�ORV�PD\RUHV�YDORUHV�DFHSWDGRV�\�OD�VDQFLRQ�SRU�LQH[DFWLWXG�UHGXFLGD��\�SUHVHQWDU�XQ�PHPRULDO�DQWH�OD�FRUUHVSRQGLHQWH�RlFLQD�GH
5HFXUVRV�7ULEXWDULRV��HQ�HO�FXDO�FRQVWHQ�ORV�KHFKRV�DFHSWDGRV�\�VH�DGMXQWH�FRSLD�R�IRWRFRSLD�GH�OD�UHVSHFWLYD�FRUUHFFLRQ�\�GH�OD�SUXHED�GHO
SDJR�R�DFXHUGR�GH�SDJR�GH�ORV�LPSXHVWRV��UHWHQFLRQHV�\�VDQFLRQHV��LQFOXLGD�OD�GH�LQH[DFWLWXG�UHGXFLGD�

$57,&8/2�������7(50,12�*(1(5$/�'(�),50(=$�'(�/$6�'(&/$5$&,21(6�75,%87$5,$6��/D�GHFODUDFLRQ�WULEXWDULD�TXHGDUD�HQ�lUPH�VL�
GHQWUR�GH�ORV�WUHV�����D"RV�VLJXLHQWHV�D�OD�IHFKD�GHO�YHQFLPLHQWR�GHO�SOD]R�SDUD�GHFODUDU��QR�VH�KD�QRWLlFDGR�UHTXHULPLHQWR�HVSHFLDO��&XDQGR
OD�GHFODUDFLRQ�LQLFLDO�VH�KD\D�SUHVHQWDGR�HQ�IRUPD�H[WHPSRUDQHD��ORV�WUHV�����D"RV�VH�FRQWDUDQ�D�SDUWLU�GH�OD�IHFKD�GH�SUHVHQWDFLRQ�GH�OD
PLVPD�

/D�GHFODUDFLRQ�WULEXWDULD�HQ�OD�TXH�VH�SUHVHQWH�XQ�VDOGR�D�IDYRU�GHO�FRQWULEX\HQWH�R�UHVSRQVDEOH�TXHGDUD�HQ�lUPH�VL��WUHV�����D"RV�GHVSXHV
GH�OD�IHFKD�GH�SUHVHQWDFLRQ�GH�OD�VROLFLWXG�GH�GHYROXFLRQ�R�FRPSHQVDFLRQ��QR�VH�KD�QRWLlFDGR�UHTXHULPLHQWR�HVSHFLDO��&XDQGR�VH�LPSXWH�HO
VDOGR�D�IDYRU�HQ�ODV�GHFODUDFLRQHV�WULEXWDULDV�GH�ORV�SHULRGRV�lVFDOHV�VLJXLHQWHV��HO�WHUPLQR�GH�lUPH]D�GH�OD�GHFODUDFLRQ�WULEXWDULD�HQ�OD�TXH
VH�SUHVHQWH�XQ�VDOGR�D�IDYRU�VHUD�HO�VH"DODGR�HQ�HO�LQFLVR���GH�HVWH�DUWLFXOR�

7DPELHQ�TXHGDUD�HQ�lUPH�OD�GHFODUDFLRQ�WULEXWDULD�VL��YHQFLGR�HO�WHUPLQR�SDUD�SUDFWLFDU�OD�OLTXLGDFLRQ�GH�UHYLVLRQ��HVWD�QR�VH�QRWLlFR�

/D�GHFODUDFLRQ�WULEXWDULD�HQ�OD�TXH�VH�OLTXLGH�SHUGLGD�lVFDO�TXHGDUD�HQ�lUPH�HQ�HO�PLVPR�WHUPLQR�TXH�HO�FRQWULEX\HQWH�WLHQH�SDUD
FRPSHQVDUOD��GH�DFXHUGR�FRQ�ODV�UHJODV�GH�HVWH�(VWDWXWR�

�,QFLVR�GHURJDGR�SRU�HO�DUWLFXOR�����GH�OD�/H\������GH������\�HO�DUWLFXOR�����GH�OD�/H\������GH������

(O�WHUPLQR�GH�lUPH]D�GH�OD�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�GH�ORV�FRQWULEX\HQWHV�VXMHWRV�DO�5HJLPHQ�GH�3UHFLRV
GH�7UDQVIHUHQFLD�VHUD�GH�VHLV�����D"RV�FRQWDGRV�D�SDUWLU�GHO�YHQFLPLHQWR�GHO�SOD]R�SDUD�GHFODUDU��6L�OD�GHFODUDFLRQ�VH�SUHVHQWR�HQ�IRUPD
H[WHPSRUDQHD��HO�DQWHULRU�WHUPLQR�VH�FRQWDUD�D�SDUWLU�GH�OD�IHFKD�GH�SUHVHQWDFLRQ�GH�OD�PLVPD�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

/,48,'$&,21�'(�$)252�

$57,&8/2�������(03/$=$0,(172�35(9,2�325�12�'(&/$5$5��4XLHQHV�LQFXPSODQ�FRQ�OD�REOLJDFLRQ�GH�SUHVHQWDU�ODV�GHFODUDFLRQHV
WULEXWDULDV��HVWDQGR�REOLJDGRV�D�HOOR��VHUDQ�HPSOD]DGRV�SRU�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV��SUHYLD�FRPSUREDFLRQ�GH�VX�REOLJDFLRQ��SDUD�TXH
OR�KDJDQ�HQ�HO�WHUPLQR�SHUHQWRULR�GH�XQ�����PHV��DGYLUWLHQGRVHOHV�GH�ODV�FRQVHFXHQFLDV�OHJDOHV�HQ�FDVR�GH�SHUVLVWLU�VX�RPLVLRQ�

(O�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R�GHFODUDQWH��TXH�SUHVHQWH�OD�GHFODUDFLRQ�FRQ�SRVWHULRULGDG�DO�HPSOD]DPLHQWR��GHEHUD
OLTXLGDU�\�SDJDU�OD�VDQFLRQ�SRU�H[WHPSRUDQHLGDG��HQ�ORV�WHUPLQRV�SUHYLVWRV�HQ�HO�$UWLFXOR�����

$57,&8/2�������&216(&8(1&,$�'(�/$�12�35(6(17$&,21�'(�/$�'(&/$5$&,21�&21�027,92�'(/�(03/$=$0,(172��9HQFLGR�HO�WHUPLQR�TXH
RWRUJD�HO�HPSOD]DPLHQWR�GH�TXH�WUDWD�HO�$UWLFXOR�DQWHULRU��VLQ�TXH�VH�KXELHUH�SUHVHQWDGR�OD�GHFODUDFLRQ�UHVSHFWLYD��OD�$GPLQLVWUDFLRQ�GH
,PSXHVWRV�SURFHGHUD�D�DSOLFDU�OD�VDQFLRQ�SRU�QR�GHFODUDU��SUHYLVWD�HQ�HO�$UWLFXOR�����



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

$57,&8/2�������/,48,'$&,21�'(�$)252��$JRWDGR�HO�SURFHGLPLHQWR�SUHYLVWR�HQ�ORV�$UWLFXORV����������\������OD�$GPLQLVWUDFLRQ�SRGUD��GHQWUR
GH�ORV�FLQFR�����D"RV�VLJXLHQWHV�DO�YHQFLPLHQWR�GHO�SOD]R�VH"DODGR�SDUD�GHFODUDU��GHWHUPLQDU�PHGLDQWH�OLTXLGDFLRQ�GH�DIRUR��OD�REOLJDFLRQ
WULEXWDULD�DO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R�GHFODUDQWH��TXH�QR�KD\D�GHFODUDGR�

$57,&8/2�������38%/,&,'$'�'(�/26�(03/$=$'26�2�6$1&,21$'26��/D�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�GLYXOJDUD�D�WUDYHV�GH�PHGLRV�GH
FRPXQLFDFLRQ�GH�DPSOLD�GLIXVLRQ��HO�QRPEUH�GH�ORV�FRQWULEX\HQWHV��UHVSRQVDEOHV�R�DJHQWHV�GH�UHWHQFLRQ��HPSOD]DGRV�R�VDQFLRQDGRV�SRU�QR
GHFODUDU�OD�RPLVLRQ�GH�OR�GLVSXHVWR�HQ�HVWH�$UWLFXOR��QR�DIHFWD�OD�YDOLGH]�GHO�DFWR�UHVSHFWLYR�

$57,&8/2�������&217(1,'2�'(�/$�/,48,'$&,21�'(�$)252��/D�OLTXLGDFLRQ�GH�DIRUR�WHQGUD�HO�PLVPR�FRQWHQLGR�GH�OD�OLTXLGDFLRQ�GH�UHYLVLRQ�
VH"DODGR�HQ�HO�$57,&8/2�������FRQ�H[SOLFDFLRQ�VXPDULD�GH�ORV�IXQGDPHQWRV�GHO�DIRUR�

$57,&8/2���������,16&5,3&,21�(1�352&(62�'(�'(7(50,1$&,21�2),&,$/��'HQWUR�GHO�SURFHVR�GH�GHWHUPLQDFLRQ�GHO�WULEXWR�H�LPSRVLFLRQ�GH
VDQFLRQHV��HO�UHVSHFWLYR�$GPLQLVWUDGRU�GH�,PSXHVWRV�R�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��RUGHQDUD�OD�LQVFULSFLRQ�GH�OD�OLTXLGDFLRQ�RlFLDO
GH�UHYLVLRQ�R�GH�DIRUR�\�GH�OD�UHVROXFLRQ�GH�VDQFLRQ�GHELGDPHQWH�QRWLlFDGRV��VHJXQ�FRUUHVSRQGD��HQ�ORV�UHJLVWURV�SXEOLFRV��GH�DFXHUGR�FRQ
OD�QDWXUDOH]D�GHO�ELHQ��HQ�ORV�WHUPLQRV�TXH�VH"DOH�HO�UHJODPHQWR�

&RQ�OD�LQVFULSFLRQ�GH�ORV�DFWRV�DGPLQLVWUDWLYRV�D�TXH�VH�UHlHUH�HVWH�DUWLFXOR��ORV�ELHQHV�TXHGDQ�DIHFWRV�DO�SDJR�GH�ODV�REOLJDFLRQHV�GHO
FRQWULEX\HQWH�

/D�LQVFULSFLRQ�HVWDUD�YLJHQWH�KDVWD�OD�FXOPLQDFLRQ�GHO�SURFHVR�DGPLQLVWUDWLYR�GH�FREUR�FRDFWLYR��VL�D�HOOR�KXELHUH�OXJDU��\�VH�OHYDQWDUD
XQLFDPHQWH�HQ�ORV�VLJXLHQWHV�FDVRV�

����&XDQGR�VH�H[WLQJD�OD�UHVSHFWLYD�REOLJDFLRQ�

����&XDQGR�SURGXFWR�GHO�SURFHVR�GH�GLVFXVLRQ�OD�OLTXLGDFLRQ�SULYDGD�TXHGDUH�HQ�lUPH�

����&XDQGR�HO�DFWR�RlFLDO�KD\D�VLGR�UHYRFDGR�HQ�YLD�JXEHUQDWLYD�R�MXULVGLFFLRQDO�

����&XDQGR�VH�FRQVWLWX\D�JDUDQWLD�EDQFDULD�R�SROL]D�GH�VHJXURV�SRU�HO�PRQWR�GHWHUPLQDGR�HQ�HO�DFWR�TXH�VH�LQVFULED�

����&XDQGR�HO�DIHFWDGR�FRQ�OD�LQVFULSFLRQ�R�XQ�WHUFHUR�D�VX�QRPEUH�RIUH]FD�ELHQHV�LQPXHEOHV�SDUD�VX�HPEDUJR��SRU�XQ�PRQWR�LJXDO�R
VXSHULRU�DO�GHWHUPLQDGR�HQ�OD�LQVFULSFLRQ��SUHYLR�DYDOXR�GHO�ELHQ�RIUHFLGR�

(Q�FXDOTXLHUD�GH�ORV�DQWHULRUHV�FDVRV��OD�$GPLQLVWUDFLRQ�GHEHUD�VROLFLWDU�OD�FDQFHODFLRQ�GH�OD�LQVFULSFLRQ�D�OD�DXWRULGDG�FRPSHWHQWH��GHQWUR
GH�ORV�GLH]������GLDV�KDELOHV�VLJXLHQWHV�D�OD�IHFKD�GH�OD�FRPXQLFDFLRQ�GHO�KHFKR�TXH�DPHULWD�HO�OHYDQWDPLHQWR�GH�OD�DQRWDFLRQ��

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\�����GH������

$57,&8/2���������()(&726�'(�/$�,16&5,3&,21�(1�352&(62�'(�'(7(50,1$&,21�2),&,$/��/RV�HIHFWRV�GH�OD�LQVFULSFLRQ�GH�TXH�WUDWD�HO
DUWLFXOR�������VRQ�

����/RV�ELHQHV�VREUH�ORV�FXDOHV�VH�KD\D�UHDOL]DGR�OD�LQVFULSFLRQ�FRQVWLWX\HQ�JDUDQWLD�UHDO�GHO�SDJR�GH�OD�REOLJDFLRQ�WULEXWDULR�REMHWR�GH�FREUR�

����/D�DGPLQLVWUDFLRQ�WULEXWDULD�SRGUD�SHUVHJXLU�FRDFWLYDPHQWH�GLFKRV�ELHQHV�VLQ�LPSRUWDU�TXH�ORV�PLVPRV�KD\DQ�VLGR�WUDVSDVDGRV�D
WHUFHURV�

����(O�SURSLHWDULR�GH�XQ�ELHQ�REMHWR�GH�OD�LQVFULSFLRQ�GHEHUD�DGYHUWLU�DO�FRPSUDGRU�GH�WDO�FLUFXQVWDQFLD��6L�QR�OR�KLFLHUH��GHEHUD�UHVSRQGHU
FLYLOPHQWH�DQWH�HO�PLVPR��GH�DFXHUGR�FRQ�ODV�QRUPDV�GHO�&RGLJR�&LYLO�

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\�����GH������

',6&86,21�'(�/26�$&726�'(�/$�$'0,1,675$&,21

$57,&8/2�������5(&85626�&2175$�/26�$&726�'(�/$�$'0,1,675$&,21�75,%87$5,$��6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�QRUPDV�HVSHFLDOHV�GH
HVWH�HVWDWXWR��FRQWUD�ODV�OLTXLGDFLRQHV�RlFLDOHV��UHVROXFLRQHV�TXH�LPSRQJDQ�VDQFLRQHV�X�RUGHQHQ�HO�UHLQWHJUR�GH�VXPDV�GHYXHOWDV�\�GHPDV
DFWRV�SURGXFLGRV��HQ�UHODFLRQ�FRQ�ORV�LPSXHVWRV�DGPLQLVWUDGRV�SRU�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�1DFLRQDOHV�
SURFHGH�HO�UHFXUVR�GH�UHFRQVLGHUDFLRQ�

(O�UHFXUVR�GH�UHFRQVLGHUDFLRQ��VDOYR�QRUPD�H[SUHVD�HQ�FRQWUDULR��GHEHUD�LQWHUSRQHUVH�DQWH�OD�RlFLQD�FRPSHWHQWH��SDUD�FRQRFHU�ORV�UHFXUVRV
WULEXWDULRV��GH�OD�DGPLQLVWUDFLRQ�GH�LPSXHVWRV�TXH�KXELHUH�SUDFWLFDGR�HO�DFWR�UHVSHFWLYR��GHQWUR�GH�ORV�GRV�PHVHV�VLJXLHQWHV�D�OD�QRWLlFDFLRQ
GHO�PLVPR�

&XDQGR�HO�DFWR�KD\D�VLGR�SURIHULGR�SRU�HO�DGPLQLVWUDGRU�GH�LPSXHVWRV�R�VXV�GHOHJDGRV��HO�UHFXUVR�GH�UHFRQVLGHUDFLRQ�GHEHUD�LQWHUSRQHUVH
DQWH�HO�PLVPR�IXQFLRQDULR�TXH�OR�SURlULR

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

3$5$*5$)2����&XDQGR�VH�KXELHUH�DWHQGLGR�HQ�GHELGD�IRUPD�HO�UHTXHULPLHQWR�HVSHFLDO�\�QR�REVWDQWH�VH�SUDFWLTXH�OLTXLGDFLRQ�RlFLDO��HO
FRQWULEX\HQWH�SRGUD�SUHVFLQGLU�GHO�UHFXUVR�GH�UHFRQVLGHUDFLRQ�\�DFXGLU�GLUHFWDPHQWH�DQWH�OD�MXULVGLFFLRQ�FRQWHQFLRVR�DGPLQLVWUDWLYD�GHQWUR
GH�ORV�FXDWUR�����PHVHV�VLJXLHQWHV�D�OD�QRWLlFDFLRQ�GH�OD�OLTXLGDFLRQ�RlFLDO

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2�������&203(7(1&,$�)81&,21$/�'(�',6&86,21��&RUUHVSRQGH�DO�-HIH�GH�OD�8QLGDG�GH�5HFXUVRV�7ULEXWDULRV��IDOODU�ORV�UHFXUVRV�GH
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'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

UHFRQVLGHUDFLRQ�FRQWUD�ORV�GLYHUVRV�DFWRV�GH�GHWHUPLQDFLRQ�GH�LPSXHVWRV�\�TXH�LPSRQHQ�VDQFLRQHV��\�HQ�JHQHUDO��ORV�GHPDV�UHFXUVRV�FX\D
FRPSHWHQFLD�QR�HVWH�DGVFULWD�D�RWUR�IXQFLRQDULR�

&RUUHVSRQGH�D�ORV�IXQFLRQDULRV�GH�HVWD�XQLGDG��SUHYLD�DXWRUL]DFLRQ�FRPLVLRQ�R�UHSDUWR�GHO�MHIH�GH�5HFXUVRV�7ULEXWDULRV��VXVWDQFLDU�ORV
H[SHGLHQWHV��DGPLWLU�R�UHFKD]DU�ORV�UHFXUVRV��VROLFLWDU�SUXHEDV��SUR\HFWDQ�ORV�IDOORV��UHDOL]DU�ORV�HVWXGLRV��GDU�FRQFHSWR�VREUH�ORV
H[SHGLHQWHV��\�HQ�JHQHUDO��ODV�DFFLRQHV�SUHYLDV�\�QHFHVDULDV�SDUD�SURIHULU�ORV�DFWRV�GH�FRPSHWHQFLD�GHO�MHIH�GH�GLFKD�XQLGDG�

$57,&8/2�������5(48,6,726�'(�/26�5(&85626�'(�5(&216,'(5$&,21�<�5(326,&,21��(O�UHFXUVR�GH�UHFRQVLGHUDFLRQ�R�UHSRVLFLRQ�GHEHUD
FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��4XH�VH�IRUPXOH�SRU�HVFULWR��FRQ�H[SUHVLRQ�FRQFUHWD�GH�ORV�PRWLYRV�GH�LQFRQIRUPLGDG�

E��4XH�VH�LQWHUSRQJD�GHQWUR�GH�OD�RSRUWXQLGDG�OHJDO

F��4XH�VH�LQWHUSRQJD�GLUHFWDPHQWH�SRU�HO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R�GHFODUDQWH��R�VH�DFUHGLWH�OD�SHUVRQHULD�VL�TXLHQ�OR
LQWHUSRQH�DFWXD�FRPR�DSRGHUDGR�R�UHSUHVHQWDQWH��&XDQGR�VH�WUDWH�GH�DJHQWH�RlFLRVR��OD�SHUVRQD�SRU�TXLHQ�REUD��UDWLlFDUD�OD�DFWXDFLRQ�GHO
DJHQWH�GHQWUR�GHO�WHUPLQR�GH�GRV�����PHVHV��FRQWDGRV�D�SDUWLU�GH�OD�QRWLlFDFLRQ�GHO�DXWR�GH�DGPLVLRQ�GHO�UHFXUVR�VL�QR�KXELHUH�UDWLlFDFLRQ
VH�HQWHQGHUD�TXH�HO�UHFXUVR�QR�VH�SUHVHQWR�HQ�GHELGD�IRUPD�\�VH�UHYRFDUD�HO�DXWR�DGPLVRULR�

3DUD�HVWRV�HIHFWRV��XQLFDPHQWH�ORV�DERJDGRV�SRGUDQ�DFWXDU�FRPR�DJHQWHV�RlFLRVRV�

G��4XH�VH�DFUHGLWH�HO�SDJR�GH�OD�UHVSHFWLYD�OLTXLGDFLRQ�SULYDGD�FXDQGR�HO�UHFXUVR�VH�LQWHUSRQJD�FRQWUD�XQD�OLTXLGDFLRQ�GH�UHYLVLRQ�R�GH
FRUUHFFLRQ�DULWPHWLFD�

�,QFLVR�G��GHFODUDGR�,1(;(48,%/(�SRU�OD�&RUWH�&RQVWLWXFLRQDO�PHGLDQWH�6HQWHQFLD�&������GH������

3$5$*5$)2����3DUD�UHFXUULU�OD�VDQFLRQ�SRU�OLEURV��SRU�QR�OOHYDUORV�R�QR�H[KLELUORV��VH�UHTXLHUH�TXH�HO�VDQFLRQDGR�GHPXHVWUH�TXH�KD
HPSH]DGR�D�OOHYDUORV�R�TXH�GLFKRV�OLEURV�H[LVWHQ�\�FXPSOHQ�FRQ�ODV�GLVSRVLFLRQHV�YLJHQWHV��1R�REVWDQWH��HO�KHFKR�GH�SUHVHQWDUOR�R�HPSH]DU
D�OOHYDUORV��QR�LQYDOLGD�OD�VDQFLRQ�LPSXHVWD�

$57,&8/2�������/26�+(&+26�$&(37$'26�12�621�2%-(72�'(�5(&8562��(Q�OD�HWDSD�GH�UHFRQVLGHUDFLRQ��HO�UHFXUUHQWH�QR�SRGUD�REMHWDU�ORV
KHFKRV�DFHSWDGRV�SRU�HO�H[SUHVDPHQWH�HQ�OD�UHVSXHVWD�DO�UHTXHULPLHQWR�HVSHFLDO�R�HQ�VX�DPSOLDFLRQ�

$57,&8/2�������35(6(17$&,21�'(/�5(&8562��6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�$UWLFXOR������QR�VHUD�QHFHVDULR�SUHVHQWDU�SHUVRQDOPHQWH
DQWH�OD�$GPLQLVWUDFLRQ��HO�PHPRULDO�GHO�UHFXUVR�\�ORV�SRGHUHV��FXDQGR�ODV�lUPDV�GH�TXLHQHV�ORV�VXVFULEHQ�HVWHQ�DXWHQWLFDGDV�

$57,&8/2�������&2167$1&,$�'(�35(6(17$&,21�'(/�5(&8562��(O�IXQFLRQDULR�TXH�UHFLED�HO�PHPRULDO�GHO�UHFXUVR��GHMDUD�FRQVWDQFLD�HVFULWD
HQ�VX�RULJLQDO�GH�OD�IHFKD�GH�SUHVHQWDFLRQ�\�GHYROYHUD�DO�LQWHUHVDGR�XQR�GH�ORV�HMHPSODUHV�FRQ�OD�UHIHULGD�FRQVWDQFLD�

$57,&8/2�������,1$'0,6,21�'(/�5(&8562��(Q�HO�FDVR�GH�QR�FXPSOLUVH�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�HO�DUWLFXOR������GHEHUD�GLFWDUVH�DXWR�GH
LQDGPLVLRQ�GHQWUR�GHO�PHV�VLJXLHQWH�D�OD�LQWHUSRVLFLRQ�GHO�UHFXUVR��'LFKR�DXWR�VH�QRWLlFDUD�SHUVRQDOPHQWH�R�SRU�HGLFWR�VL�SDVDGRV�GLH]�GLDV
HO�LQWHUHVDGR�QR�VH�SUHVHQWDUH�D�QRWLlFDUVH�SHUVRQDOPHQWH��\�FRQWUD�HO�PLVPR�SURFHGHUD�XQLFDPHQWH�HO�UHFXUVR�GH�UHSRVLFLRQ�DQWH�HO�PLVPR
IXQFLRQDULR��HO�FXDO�SRGUD�LQWHUSRQHUVH�GHQWUR�GH�ORV�GLH]�GLDV�VLJXLHQWHV�\�GHEHUD�UHVROYHUVH�GHQWUR�GH�ORV�FLQFR�GLDV�VLJXLHQWHV�D�VX
LQWHUSRVLFLRQ�

6L�WUDQVFXUULGRV�ORV�TXLQFH�GLDV�KDELOHV�VLJXLHQWHV�D�OD�LQWHUSRVLFLRQ�GHO�UHFXUVR�QR�VH�KD�SURIHULGR�DXWR�GH�LQDGPLVLRQ��VH�HQWHQGHUD
DGPLWLGR�HO�UHFXUVR�\�VH�SURFHGHUD�DO�IDOOR�GH�IRQGR��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������127,),&$&,21�'(/�$872���(O�DXWR�SUHYLVWR�HQ�HO�$UWLFXOR�DQWHULRU��VH�QRWLlFDUD�SHUVRQDOPHQWH��R�SRU�HGLFWR�VL�SDVDGRV�GLH]
�����GLDV��D�SDUWLU�GH�OD�IHFKD�GH�OD�FLWDFLRQ��HO�LQWHUHVDGR�QR�VH�SUHVHQWDUH�D�QRWLlFDUVH�SHUVRQDOPHQWH�

�'HURJDGR�SRU�$UW������GH�OD�/H\���GH������

$57,&8/2�������5(&8562�&2175$�(/�$872�,1$'0,625,2��&RQWUD�HO�DXWR�TXH�QR�DGPLWH�HO�UHFXUVR��SRGUD�LQWHUSRQHUVH�XQLFDPHQWH�UHFXUVR
GH�UHSRVLFLRQ�GHQWUR�GH�ORV�FLQFR�����GLDV�VLJXLHQWHV�D�VX�QRWLlFDFLRQ�

/D�RPLVLRQ�GH�ORV�UHTXLVLWRV�GH�TXH�WUDWDQ�ORV�OLWHUDOHV�D��\�F��GHO�$UWLFXOR������SRGUDQ�VDQHDUVH�GHQWUR�GHO�WHUPLQR�GH�LQWHUSRVLFLRQ��/D
RPLVLRQ�GHO�UHTXLVLWR�VH"DODGR�HQ�HO�OLWHUDO�G��GHO�PLVPR�$UWLFXOR��VH�HQWHQGHUD�VDQHDGD��VL�GHQWUR�GH�ORV�YHLQWH������GLDV�VLJXLHQWHV�D�OD
QRWLlFDFLRQ�GHO�DXWR�LQDGPLVRULR��VH�DFUHGLWD�HO�SDJR�R�DFXHUGR�GH�SDJR��/D�LQWHUSRVLFLRQ�H[WHPSRUDQHD�QR�HV�VDQHDEOH�

(O�UHFXUVR�GH�UHSRVLFLRQ�GHEHUD�UHVROYHUVH�GHQWUR�GH�ORV�GLH]�������GLDV�VLJXLHQWHV�D�VX�LQWHUSRVLFLRQ��VDOYR�HO�FDVR�HQ�HO�FXDO�OD�RPLVLRQ�TXH
RULJLQR�OD�LQDGPLVLRQ��VHD�HO�DFUHGLWDU�HO�SDJR�GH�OD�OLTXLGDFLRQ�SULYDGD��/D�SURYLGHQFLD�UHVSHFWLYD�VH�QRWLlFDUD�SHUVRQDOPHQWH�R�SRU�HGLFWR�

6L�OD�SURYLGHQFLD�FRQlUPD�HO�DXWR�TXH�QR�DGPLWH�HO�UHFXUVR��OD�YLD�JXEHUQDWLYD�VH�DJRWDUD�HQ�HO�PRPHQWR�GH�VX�QRWLlFDFLRQ�

$57,&8/2�������5(6(59$�'(/�(;3(',(17(��/RV�H[SHGLHQWHV�GH�UHFXUVRV�VROR�SRGUDQ�VHU�H[DPLQDGRV�SRU�HO�FRQWULEX\HQWH�R�VX�DSRGHUDGR�
OHJDOPHQWH�FRQVWLWXLGR��R�DERJDGRV�DXWRUL]DGRV�PHGLDQWH�PHPRULDO�SUHVHQWDGR�SHUVRQDOPHQWH�SRU�HO�FRQWULEX\HQWH�

$57,&8/2�������&$86$/(6�'(�18/,'$'��/RV�DFWRV�GH�OLTXLGDFLRQ�GH�LPSXHVWRV�\�UHVROXFLRQ�GH�UHFXUVRV��SURIHULGRV�SRU�OD�$GPLQLVWUDFLRQ
7ULEXWDULD��VRQ�QXORV�
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'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

����&XDQGR�VH�SUDFWLTXHQ�SRU�IXQFLRQDULR�LQFRPSHWHQWH�

����&XDQGR�VH�RPLWD�HO�UHTXHULPLHQWR�HVSHFLDO�SUHYLR�D�OD�OLTXLGDFLRQ�GH�UHYLVLRQ�R�VH�SUHWHUPLWD�HO�WHUPLQR�VH"DODGR�SDUD�OD�UHVSXHVWD�
FRQIRUPH�D�OR�SUHYLVWR�HQ�OD�OH\��HQ�WULEXWRV�TXH�VH�GHWHUPLQDQ�FRQ�EDVH�HQ�GHFODUDFLRQHV�SHULRGLFDV�

����&XDQGR�QR�VH�QRWLlTXHQ�GHQWUR�GHO�WHUPLQR�OHJDO�

�1XPHUDO����GHURJDGR�SRU�HO�$UW������GH�OD�/H\������GH������\�HO�$UW������GH�OD�/H\������GH������

����&XDQGR�VH�RPLWDQ�ODV�EDVHV�JUDYDEOHV��HO�PRQWR�GH�ORV�WULEXWRV�R�OD�H[SOLFDFLRQ�GH�ODV�PRGLlFDFLRQHV�HIHFWXDGDV�UHVSHFWR�GH�OD
GHFODUDFLRQ��R�GH�ORV�IXQGDPHQWRV�GHO�DIRUR�

����&XDQGR�FRUUHVSRQGDQ�D�SURFHGLPLHQWRV�OHJDOPHQWH�FRQFOXLGRV�

����&XDQGR�DGROH]FDQ�GH�RWURV�YLFLRV�SURFHGLPHQWDOHV��H[SUHVDPHQWH�VH"DODGRV�SRU�OD�OH\�FRPR�FDXVDO�GH�QXOLGDG�

$57,&8/2�������7(50,12�3$5$�$/(*$5/$6��'HQWUR�GHO�WHUPLQR�VH"DODGR�SDUD�LQWHUSRQHU�HO�UHFXUVR��GHEHUDQ�DOHJDUVH�ODV�QXOLGDGHV�GHO
DFWR�LPSXJQDGR��HQ�HO�HVFULWR�GH�LQWHUSRVLFLRQ�GHO�UHFXUVR�R�PHGLDQWH�DGLFLRQ�GHO�PLVPR�

$57,&8/2�������7(50,12�3$5$�5(62/9(5�/26�5(&85626��/D�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�WHQGUD�XQ�����D"R�SDUD�UHVROYHU�ORV�UHFXUVRV�GH
UHFRQVLGHUDFLRQ�R�UHSRVLFLRQ��FRQWDGR�D�SDUWLU�GH�VX�LQWHUSRVLFLRQ�HQ�GHELGD�IRUPD�

$57,&8/2�������6863(16,21�'(/�7(50,12�3$5$�5(62/9(5��&XDQGR�VH�SUDFWLTXH�LQVSHFFLRQ�WULEXWDULD��HO�WHUPLQR�SDUD�IDOODU�ORV�UHFXUVRV�
VH�VXVSHQGHUD�PLHQWUDV�GXUH�OD�LQVSHFFLRQ��VL�HVWD�VH�SUDFWLFD�D�VROLFLWXG�GHO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R�GHFODUDQWH��\
KDVWD�SRU�WUHV�����PHVHV�FXDQGR�VH�SUDFWLFD�GH�RlFLR�

$57,&8/2�������6,/(1&,2�$'0,1,675$7,92��6L�WUDQVFXUULGR�HO�WHUPLQR�VH"DODGR�HQ�HO�$UWLFXOR������VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�$UWLFXOR
DQWHULRU��HO�UHFXUVR�QR�VH�KD�UHVXHOWR��VH�HQWHQGHUD�IDOODGR�D�IDYRU�GHO�UHFXUUHQWH��HQ�FX\R�FDVR��OD�$GPLQLVWUDFLRQ��GH�RlFLR�R�D�SHWLFLRQ�GH
SDUWH��DVL�OR�GHFODUDUD�

(Q�PDWHULD�GH�LPSXHVWR�D�ODV�YHQWDV�FXDQGR�WUDQVFXUUDQ�VHLV�����PHVHV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�OD�QRWLlFDFLRQ�GHO�DXWR�DGPLVRULR
GHO�UHFXUVR�GH�UHFRQVLGHUDFLRQ��VLQ�TXH�VH�KD\D�SURIHULGR�OD�FRUUHVSRQGLHQWH�UHVROXFLRQ��HO�UHVSRQVDEOH�SRGUD�DFXGLU�DQWH�OD�MXULVGLFFLRQ�GH
OR�&RQWHQFLRVR�$GPLQLVWUDWLYR��HQ�FX\R�FDVR��SDUD�WDO�HIHFWR��VH�HQWHQGHUD�DJRWDGD�OD�YLD�JXEHUQDWLYD�\�QR�RSHUDUD�OR�GLVSXHVWR�HQ�HO�LQFLVR
DQWHULRU�

�,QFLVR�����GHFODUDGR�,1(;(48,%/(�SRU�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�PHGLDQWH�6HQWHQFLD�1R������GHO����GH�IHEUHUR�GH������

$57,&8/2�������5(&85626�&2175$�/$6�5(62/8&,21(6�48(�,0321(1�6$1&,21�'(�&/$8685$�<�6$1&,21�325�,1&803/,5�/$�&/$8685$�
&RQWUD�OD�UHVROXFLRQ�TXH�LPSRQH�OD�VDQFLRQ�SRU�FODXVXUD�GHO�HVWDEOHFLPLHQWR�GH�TXH�WUDWD�HO�$UWLFXOR������SURFHGH�HO�UHFXUVR�GH�UHSRVLFLRQ
DQWH�HO�PLVPR�IXQFLRQDULR�TXH�OD�SURlULR��GHQWUR�GH�ORV�GLH]������GLDV�VLJXLHQWHV�D�VX�QRWLlFDFLRQ��TXLHQ�GHEHUD�IDOODU�GHQWUR�GH�ORV�GLH]�����
GLDV�VLJXLHQWHV�D�VX�LQWHUSRVLFLRQ�

&RQWUD�OD�UHVROXFLRQ�TXH�LPSRQJD�OD�VDQFLRQ�SRU�LQFXPSOLU�OD�FODXVXUD�GH�TXH�WUDWD�HO�$UWLFXOR������SURFHGH�HO�UHFXUVR�GH�UHSRVLFLRQ�TXH
GHEHUD�LQWHUSRQHUVH�HQ�HO�WHUPLQR�GH�GLH]������GLDV�D�SDUWLU�GH�VX�QRWLlFDFLRQ�

$57,&8/2�������5(92&$725,$�',5(&7$��6ROR�SURFHGHUD�OD�UHYRFDWRULD�GLUHFWD�SUHYLVWD�HQ�HO�&RGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR��FXDQGR�HO
FRQWULEX\HQWH�QR�KXELHUH�LQWHUSXHVWR�ORV�UHFXUVRV�SRU�OD�YLD�JXEHUQDWLYD�

$57,&8/2�������2325781,'$'��(O�WHUPLQR�SDUD�HMHUFLWDU�OD�UHYRFDWRULD�GLUHFWD�VHUD�GH�GRV�����D"RV�D�SDUWLU�GH�OD�HMHFXWRULD�GHO
FRUUHVSRQGLHQWH�DFWR�DGPLQLVWUDWLYR�

$57,&8/2�������&203(7(1&,$��5DGLFD�HQ�HO�$GPLQLVWUDGRU�GH�,PSXHVWRV�1DFLRQDOHV�UHVSHFWLYR��R�VX�GHOHJDGR��OD�FRPSHWHQFLD�SDUD�IDOODU
ODV�VROLFLWXGHV�GH�UHYRFDWRULD�GLUHFWD�

$57,&8/2���������7(50,12�3$5$�5(62/9(5�/$6�62/,&,78'(6�'(�5(92&$725,$�',5(&7$��/DV�VROLFLWXGHV�GH�UHYRFDWRULD�GLUHFWD�GHEHUDQ
IDOODUVH�GHQWUR�GHO�WHUPLQR�GH�XQ�����D"R�FRQWDGR�D�SDUWLU�GH�VX�SHWLFLRQ�HQ�GHELGD�IRUPD��6L�GHQWUR�GH�HVWH�WHUPLQR�QR�VH�SURlHUH�GHFLVLRQ�
VH�HQWHQGHUD�UHVXHOWD�D�IDYRU�GHO�VROLFLWDQWH��GHELHQGR�VHU�GHFODUDGR�GH�RlFLR�R�D�SHWLFLRQ�GH�SDUWH�HO�VLOHQFLR�DGPLQLVWUDWLYR�SRVLWLYR��

3$5$*5$)2��75$16,725,2��3DUD�ODV�VROLFLWXGHV�GH�UHYRFDWRULD�GLUHFWD�SHQGLHQWHV�GH�IDOOR��HO�WHUPLQR�VH"DODGR�HQ�HVWH�DUWLFXOR�HPSH]DUD�D
FRUUHU�D�SDUWLU�GHO�PHV�VLJXLHQWH�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�OH\�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2�������5(&8562�&2175$�3529,'(1&,$6�48(�6$1&,21$1�$�&217$'25(6�38%/,&26�2�5(9,625(6�),6&$/(6��&RQWUD�OD
SURYLGHQFLD�TXH�LPSRQH�OD�VDQFLRQ�GH�TXH�WUDWDQ�ORV�$UWLFXORV�����\������SURFHGH�XQLFDPHQWH�HO�UHFXUVR�GH�UHSRVLFLRQ�SRU�OD�YLD
JXEHUQDWLYD��HO�FXDO�GHEHUD�LQWHUSRQHUVH�GHQWUR�GH�ORV�GLH]������GLDV�VLJXLHQWHV�D�OD�QRWLlFDFLRQ�GH�OD�SURYLGHQFLD�UHVSHFWLYD��(VWH�UHFXUVR
GHEHUD�VHU�UHVXHOWR�SRU�XQ�FRPLWH�LQWHJUDGR�SRU�HO�MHIH�GH�OD�'LYLVLRQ�GH�3URJUDPDFLRQ�\�&RQWURO�GH�OD�6XEGLUHFFLRQ�-XULGLFD��\�SRU�HO�-HIH�GH
OD�'LYLVLRQ�GH�3URJUDPDFLRQ�\�&RQWURO�GH�OD�6XEGLUHFFLRQ�GH�)LVFDOL]DFLRQ��R�TXLHQHV�KDJDQ�VXV�YHFHV�
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3$5$*5$)2��(VWD�SUHVXQFLRQ�QR�VHUD�DSOLFDEOH�D�ORV�LQJUHVRV�SHUFLELGRV�HQ�PRQHGD�H[WUDQMHUD�SRU�HO�VHUYLFLR�H[WHULRU�GLSORPDWLFR��FRQVXODU
\�GH�RUJDQLVPRV�LQWHUQDFLRQDOHV�DFUHGLWDGRV�HQ�&RORPELD��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2���������5(17$�35(6817,9$�325�&216,*1$&,21(6�(1�&8(17$6�%$1&$5,$6�<�'(�$+2552���&XDQGR�H[LVWD�LQGLFLR�JUDYH�GH�TXH
ORV�YDORUHV�FRQVLJQDGRV�HQ�FXHQWDV�EDQFDULDV�R�GH�DKRUUR�TXH�lJXUHQ�D�QRPEUH�GH�WHUFHURV��SHUWHQHFHQ�D�LQJUHVRV�RULJLQDGRV�HQ
RSHUDFLRQHV�UHDOL]DGDV�SRU�HO�FRQWULEX\HQWH��VH�SUHVXPLUD�OHJDOPHQWH�TXH�HO�PRQWR�GH�ODV�FRQVLJQDFLRQHV�UHDOL]DGDV�HQ�GLFKDV�FXHQWDV
GXUDQWH�HO�SHULRGR�JUDYDEOH�KD�RULJLQDGR�XQD�UHQWD�OLTXLGD�JUDYDEOH�HTXLYDOHQWH�D�XQ�FLQFXHQWD�SRU�FLHQWR�������GHO�YDORU�WRWDO�GH�ODV
PLVPDV��LQGHSHQGLHQWHPHQWH�GH�TXH�lJXUHQ�R�QR�HQ�OD�FRQWDELOLGDG�R�QR�FRUUHVSRQGDQ�D�ODV�UHJLVWUDGDV�HQ�HOOD��(VWD�SUHVXQFLRQ�DGPLWH
SUXHED�HQ�FRQWUDULR��

�,QFLVR����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3DUD�HO�FDVR�GH�ORV�UHVSRQVDEOHV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��GLFKD�SUHVXQFLRQ�VH�DSOLFDUD�VLQ�SHUMXLFLR�GH�OD�DGLFLRQ�GHO�PLVPR�YDORU�
HVWDEOHFLGR�HQ�OD�IRUPD�LQGLFDGD�HQ�HO�LQFLVR�DQWHULRU��FRPR�LQJUHVR�JUDYDGR�TXH�VH�GLVWULEXLUD�HQ�SURSRUFLRQ�D�ODV�YHQWDV�GHFODUDGDV�HQ
FDGD�XQR�GH�ORV�ELPHVWUHV�FRUUHVSRQGLHQWHV�

/RV�PD\RUHV�LPSXHVWRV�RULJLQDGRV�HQ�OD�DSOLFDFLRQ�GH�OR�GLVSXHVWR�HQ�HVWH�DUWLFXOR��QR�SRGUDQ�DIHFWDUVH�FRQ�GHVFXHQWR�DOJXQR��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

)$&8/7$'�3$5$�35(680,5�,1*5(626�(1�9(17$6�

$57,&8/2�������/DV�SUHVXQFLRQHV�VLUYHQ�SDUD�GHWHUPLQDU�ODV�REOLJDFLRQHV�WULEXWDULDV��/RV�IXQFLRQDULRV�FRPSHWHQWHV�SDUD�OD�GHWHUPLQDFLRQ
GH�ORV�LPSXHVWRV��SRGUDQ�DGLFLRQDU�LQJUHVRV�SDUD�HIHFWRV�GH�ORV�LPSXHVWRV�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�\�VREUH�ODV�YHQWDV��GHQWUR�GHO
SURFHVR�GH�GHWHUPLQDFLRQ�RlFLDO�SUHYLVWR�HQ�HO�7LWXOR�,9�GHO�/LEUR�9�GHO�(VWDWXWR�7ULEXWDULR��DSOLFDQGR�ODV�SUHVXQFLRQHV�GH�ORV�DUWLFXORV
VLJXLHQWHV��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������35(681&,21�325�',)(5(1&,$�(1�,19(17$5,26��&XDQGR�VH�FRQVWDWH�TXH�ORV�LQYHQWDULRV�VRQ�VXSHULRUHV�D�ORV�FRQWDELOL]DGRV
R�UHJLVWUDGRV��SRGUD�SUHVXPLUVH�TXH�WDOHV�GLIHUHQFLDV�UHSUHVHQWDQ�YHQWDV�JUDYDGDV�RPLWLGDV�HQ�HO�D"R�DQWHULRU�

(O�PRQWR�GH�ODV�YHQWDV�JUDYDGDV�RPLWLGDV�VH�HVWDEOHFHUD�FRPR�HO�UHVXOWDGR�GH�LQFUHPHQWDU�OD�GLIHUHQFLD�GH�LQYHQWDULRV�GHWHFWDGD�HQ�HO
SRUFHQWDMH�GH�XWLOLGDG�EUXWD�UHJLVWUDGR�SRU�HO�FRQWULEX\HQWH�HQ�OD�GHFODUDFLRQ�GH�UHQWD�GHO�PLVPR�HMHUFLFLR�lVFDO�R�GHO�LQPHGLDWDPHQWH
DQWHULRU��'LFKR�SRUFHQWDMH�VH�HVWDEOHFHUD�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�$UWLFXO�����

/DV�YHQWDV�JUDYDGDV�RPLWLGDV��DVL�GHWHUPLQDGDV��VH�LPSXWDUDQ�HQ�SURSRUFLRQ�D�ODV�YHQWDV�FRUUHVSRQGLHQWHV�D�FDGD�XQR�GH�ORV�ELPHVWUHV�GHO
D"R��LJXDOPHQWH�VH�DGLFLRQDUDQ�D�OD�UHQWD�OLTXLGD�JUDYDEOH�GHO�PLVPR�D"R�

�,QFLVR����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH�������

/DV�YHQWDV�JUDYDGDV�RPLWLGDV��DVL�GHWHUPLQDGDV��VH�LPSXWDUDQ�HQ�SURSRUFLRQ�D�ODV�YHQWDV�FRUUHVSRQGLHQWHV�D�FDGD�XQR�GH�ORV�ELPHVWUHV�GHO
D"R�

(O�LPSXHVWR�UHVXOWDQWH�QR�SRGUD�GLVPLQXLUVH�FRQ�OD�LPSXWDFLRQ�GH�GHVFXHQWR�DOJXQR�

$57,&8/2�������35(681&,21�'(�,1*5(626�325�&21752/�'(�9(17$6�2�,1*5(626�*5$9$'26��(O�FRQWURO�GH�ORV�LQJUHVRV�SRU�YHQWDV�R
SUHVWDFLRQ�GH�VHUYLFLRV�JUDYDGRV��GH�QR�PHQRV�GH�FLQFR�����GLDV�FRQWLQXRV�R�DOWHUQDGRV�GH�XQ�PLVPR�PHV�SHUPLWLUD�SUHVXPLU�TXH�HO�YDORU
WRWDO�GH�ORV�LQJUHVRV�JUDYDGRV�GHO�UHVSHFWLYR�PHV��HV�HO�TXH�UHVXOWH�GH�PXOWLSOLFDU�HO�SURPHGLR�GLDULR�GH�ORV�LQJUHVRV�FRQWURODGRV��SRU�HO
QXPHUR�GH�GLDV�KDELOHV�FRPHUFLDOHV�GH�GLFKR�PHV�

$�VX�YH]��HO�PHQFLRQDGR�FRQWURO��HIHFWXDGR�HQ�QR�PHQRV�GH�FXDWUR�����PHVHV�GH�XQ�PLVPR�D"R��SHUPLWLUD�SUHVXPLU�TXH�ORV�LQJUHVRV�SRU
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'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

YHQWDV�R�VHUYLFLRV�JUDYDGRV�FRUUHVSRQGLHQWHV�D�FDGD�SHULRGR�FRPSUHQGLGR�HQ�GLFKR�D"R��VRQ�ORV�TXH�UHVXOWHQ�GH�PXOWLSOLFDU�HO�SURPHGLR
PHQVXDO�GH�ORV�LQJUHVRV�FRQWURODGRV�SRU�HO�QXPHUR�GH�PHVHV�GHO�SHULRGR�

/D�GLIHUHQFLD�GH�LQJUHVRV�H[LVWHQWH�HQWUH�ORV�UHJLVWUDGRV�FRPR�JUDYDEOHV�\�ORV�GHWHUPLQDGRV�SUHVXQWLYDPHQWH��VH�FRQVLGHUDUDQ�FRPR
LQJUHVRV�JUDYDGRV�RPLWLGRV�HQ�ORV�UHVSHFWLYRV�SHULRGRV�

,JXDO�SURFHGLPLHQWR�SRGUD�XWLOL]DUVH�SDUD�GHWHUPLQDU�HO�PRQWR�GH�ORV�LQJUHVRV�H[HQWRV�R�H[FOXLGRV�GHO�LPSXHVWR�D�ODV�YHQWDV�

(O�LPSXHVWR�TXH�RULJLQHQ�ORV�LQJUHVRV�DVL�GHWHUPLQDGRV��QR�SRGUDQ�GLVPLQXLUVH�PHGLDQWH�OD�LPSXWDFLRQ�GH�GHVFXHQWR�DOJXQR�

/D�DGLFLRQ�GH�ORV�LQJUHVRV�JUDYDGRV�HVWDEOHFLGRV�HQ�OD�IRUPD�VH"DODGD�HQ�ORV�LQFLVRV�DQWHULRUHV��VH�HIHFWXDUD�VLHPSUH�\�FXDQGR�HO�YDORU�GH
ORV�PLVPRV�VHD�VXSHULRU�HQ�PDV�GH�XQ�����D�ORV�LQJUHVRV�GHFODUDGRV�R�QR�VH�KD\D�SUHVHQWDGR�OD�GHFODUDFLRQ�FRUUHVSRQGLHQWH�

�,QFLVR����$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

(Q�QLQJXQ�FDVR�HO�FRQWURO�SRGUD�KDFHUVH�HQ�GLDV�TXH�FRUUHVSRQGDQ�D�IHFKDV�HVSHFLDOHV�HQ�TXH�SRU�OD�FRVWXPEUH�GH�OD�DFWLYLGDG�FRPHUFLDO
JHQHUDO�VH�LQFUHPHQWDQ�VLJQLlFDWLYDPHQWH�ORV�LQJUHVRV�

�,QFLVR����$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

3$5$*5$)2��/R�GLVSXHVWR�HQ�HVWH�DUWLFXOR�VHUD�LJXDOPHQWH�DSOLFDEOH�HQ�HO�LPSXHVWR�VREUH�OD�UHQWD��HQ�FX\R�FDVR�ORV�LQJUHVRV�HVWDEOHFLGRV
HQ�OD�IRUPD�DTXL�SUHYLVWD�VH�FRQVLGHUDUDQ�UHQWD�JUDYDEOH�GHO�UHVSHFWLYR�SHULRGR��

�3$5$*5$)2����$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2������35(681&,21�325�20,6,21�'(�5(*,6752�'(�9(17$6�2�35(67$&,21�'(�6(59,&,26��&XDQGR�VH�FRQVWDWH�TXH�HO�UHVSRQVDEOH
KD�RPLWLGR�UHJLVWUDU�YHQWDV�R�SUHVWDFLRQHV�GH�VHUYLFLRV�GXUDQWH�QR�PHQRV�GH�FXDWUR�����PHVHV�GH�XQ�D"R�FDOHQGDULR��SRGUD�SUHVXPLUVH�TXH
GXUDQWH�ORV�SHULRGRV�FRPSUHQGLGRV�HQ�GLFKR�D"R�VH�KDQ�RPLWLGR�LQJUHVRV�SRU�YHQWDV�R�VHUYLFLRV�JUDYDGRV�SRU�XQD�FXDQWLD�LJXDO�DO�UHVXOWDGR
GH�PXOWLSOLFDU�SRU�HO�QXPHUR�GH�PHVHV�GHO�SHULRGR��HO�SURPHGLR�GH�ORV�LQJUHVRV�RPLWLGRV�GXUDQWH�ORV�PHVHV�FRQVWDWDGRV�

$VL�PLVPR��VH�SUHVXPLUD�TXH�HQ�PDWHULD�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��HO�FRQWULEX\HQWH�RPLWLR�LQJUHVRV��FRQVWLWXWLYRV�GH
UHQWD�OLTXLGD�JUDYDEOH��SRU�LJXDO�FXDQWLD�HQ�HO�UHVSHFWLYR�D"R�R�SHULRGR�JUDYDEOH��

�,QFLVR�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

(O�LPSXHVWR�TXH�RULJLQH�ORV�LQJUHVRV�DVL�GHWHUPLQDGRV��QR�SRGUD�GLVPLQXLUVH�PHGLDQWH�OD�LPSXWDFLRQ�GH�GHVFXHQWR�DOJXQR�

$57,&8/2�������35(681&,21�'(�,1*5(626�325�20,6,21�'(/�5(*,6752�'(�&2035$6��&XDQGR�VH�FRQVWDWH�TXH�HO�UHVSRQVDEOH�KD�RPLWLGR
UHJLVWUDU�FRPSUDV�GHVWLQDGDV�D�ODV�RSHUDFLRQHV�JUDYDGDV��VH�SUHVXPLUD�FRPR�LQJUHVR�JUDYDGR�RPLWLGR�HO�UHVXOWDGR�TXH�VH�REWHQJD�DO
HIHFWXDU�HO�VLJXLHQWH�FDOFXOR��VH�WRPDUD�HO�YDORU�GH�ODV�FRPSUDV�RPLWLGDV�\�VH�GLYLGLUD�SRU�HO�SRUFHQWDMH�TXH�UHVXOWH�GH�UHVWDU�GHO�FLHQWR�SRU
FLHQWR���������HO�SRUFHQWDMH�GH�XWLOLGDG�EUXWD�UHJLVWUDGR�SRU�HO�FRQWULEX\HQWH�HQ�OD�GHFODUDFLRQ�GH�UHQWD�GHO�PLVPR�HMHUFLFLR�lVFDO�R�GHO
LQPHGLDWDPHQWH�DQWHULRU�

(O�SRUFHQWDMH�GH�XWLOLGDG�EUXWD�D�TXH�VH�UHlHUH�HO�LQFLVR�DQWHULRU�VHUD�HO�UHVXOWDGR�GH�GLYLGLU�OD�UHQWD�EUXWD�RSHUDFLRQDO�SRU�OD�WRWDOLGDG�GH�ORV
LQJUHVRV�EUXWRV�RSHUDFLRQDOHV�TXH�lJXUHQ�HQ�OD�GHFODUDFLRQ�GH�UHQWD��&XDQGR�QR�H[LVWLHUHQ�GHFODUDFLRQHV�GHO�LPSXHVWR�GH�UHQWD��VH
SUHVXPLUD�TXH�WDO�SRUFHQWDMH�HV�GHO�FLQFXHQWD�SRU�FLHQWR�������

(Q�ORV�FDVRV�HQ�TXH�OD�RPLVLRQ�GH�FRPSUDV�VH�FRQVWDWH�HQ�QR�PHQRV�GH�FXDWUR�����PHVHV�GH�XQ�PLVPR�D"R��VH�SUHVXPLUD�TXH�OD�RPLVLRQ�VH
SUHVHQWR�HQ�WRGRV�ORV�PHVHV�GHO�D"R�FDOHQGDULR�

(O�LPSXHVWR�TXH�RULJLQHQ�ORV�LQJUHVRV�DVL�GHWHUPLQDGRV��QR�SRGUDQ�GLVPLQXLUVH�PHGLDQWH�OD�LPSXWDFLRQ�GH�GHVFXHQWR�DOJXQR�

�/R�GLVSXHVWR�HQ�HVWH�DUWLFXOR�SHUPLWLUD�SUHVXPLU��LJXDOPHQWH��TXH�HO�FRQWULEX\HQWH�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�KD
RPLWLGR�LQJUHVRV��FRQVWLWXWLYRV�GH�UHQWD�OLTXLGD�JUDYDEOH��HQ�OD�GHFODUDFLRQ�GHO�UHVSHFWLYR�D"R�R�SHULRGR�JUDYDEOH��SRU�LJXDO�FXDQWLD�D�OD
HVWDEOHFLGD�HQ�OD�IRUPD�DTXL�SUHYLVWD�

�,QFLVR����$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������/$6�35(681&,21(6�$'0,7(1�358(%$�(1�&2175$5,2��/DV�SUHVXQFLRQHV�SDUD�OD�GHWHUPLQDFLRQ�GH�LQJUHVRV��FRVWRV�\�JDVWRV
DGPLWHQ�SUXHED�HQ�FRQWUDULR��SHUR�FXDQGR�VH�SUHWHQGD�GHVYLUWXDU�ORV�KHFKRV�EDVH�GH�OD�SUHVXQFLRQ�FRQ�OD�FRQWDELOLGDG��HO�FRQWULEX\HQWH�R
UHVSRQVDEOH�GHEHUD�DFUHGLWDU�SUXHEDV�DGLFLRQDOHV��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������35(681&,21�'(/�9$/25�'(�/$�75$16$&&,21�(1�(/�,038(672�$�/$6�9(17$6��&XDQGR�VH�HVWDEOH]FD�OD�LQH[LVWHQFLD�GH
IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH��R�FXDQGR�HVWRV�GHPXHVWUHQ�FRPR�PRQWR�GH�OD�RSHUDFLRQ�YDORUHV�LQIHULRUHV�DO�FRUULHQWH�HQ�SOD]D��VH
FRQVLGHUDUD��VDOYR�SUXHED�HQ�FRQWUDULR��FRPR�YDORU�GH�OD�RSHUDFLRQ�DWULEXLEOH�D�OD�YHQWD�R�SUHVWDFLRQ�GHO�VHUYLFLR�JUDYDGR��HO�FRUULHQWH�HQ
SOD]D�

$57,&8/2�������35(681&,21�'(�,1*5(626�*5$9$'26�&21�,038(672�$�/$6�9(17$6��325�12�',)(5(1&,$5�/$6�9(17$6�<�6(59,&,26
*5$9$'26�'(�/26�48(�12�/2�621��&XDQGR�OD�FRQWDELOLGDG�GHO�UHVSRQVDEOH�QR�SHUPLWD�LGHQWLlFDU�ORV�ELHQHV�YHQGLGRV�R�ORV�VHUYLFLRV
SUHVWDGRV��VH�SUHVXPLUD�TXH�OD�WRWDOLGDG�GH�ODV�YHQWDV�\�VHUYLFLRV�QR�LGHQWLlFDGRV�FRUUHVSRQGHQ�D�ELHQHV�R�VHUYLFLRV�JUDYDGRV�FRQ�OD�WDULID
PDV�DOWD�GH�ORV�ELHQHV�TXH�YHQGD�HO�UHVSRQVDEOH�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

$57,&8/2���������5(*,0(1�81,),&$'2�'(�,0326,&,21��58,��3$5$�3(48("26�&2175,%8<(17(6�'(/�,038(672�62%5(�/$�5(17$�<
5(63216$%/(�'(/�,038(672�62%5(�/$6�9(17$6��(O�LPSXHVWR�VREUH�OD�UHQWD�\�HO�LPSXHVWR�VREUH�ODV�YHQWDV�DSOLFDEOH�D�ORV�SHTXH"RV
FRQWULEX\HQWHV�\�UHVSRQVDEOHV�SRU�XQ�D"R�FDOHQGDULR�GHWHUPLQDGR��SRGUD�OLTXLGDUVH�HQ�IRUPD�XQLlFDGD�VREUH�ORV�LQJUHVRV�PLQLPRV�JUDYDGRV
TXH�HQ�IRUPD�SUHVXQWD�\�JHQHUDO�GHWHUPLQH�OD�DGPLQLVWUDFLRQ�WULEXWDULD�SDUD�FDGD�DFWLYLGDG�D�SDUWLU�GH�EDVHV�GH�HVWLPDFLRQ�REMHWLYDV�

6H�HQWHQGHUDQ�FRPR�EDVH�GH�HVWLPDFLRQ�REMHWLYDV��HQWUH�RWUDV��ORV�JDVWRV�HIHFWXDGRV�SRU�VHUYLFLRV�SXEOLFRV��DVL�FRPR�HO�QXPHUR�GH
HPSOHDGRV��DUHD�GHO�HVWDEOHFLPLHQWR��DSRUWHV�D�OD�VHJXULGDG�VRFLDO��XELFDFLRQ�JHRJUDlFD��\�ORV�LQJUHVRV�UHVXOWDQWHV�GH�ODV�YHULlFDFLRQHV
UHDOL]DGDV�PHGLDQWH�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�ORV�GRV�����SULPHURV�LQFLVRV�GHO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�

3DUD�HIHFWRV�GH�HVWDEOHFHU�ODV�EDVHV�GH�HVWLPDFLRQ�REMHWLYDV��OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��GHEHUD�UHDOL]DU�ODV
YHULlFDFLRQHV�\�R�FHQVRV�TXH�UHVXOWHQ�QHFHVDULRV�

$�SDUWLU�GHO�LQJUHVR�PLQLPR�JUDYDEOH�SUHVXQWR�OD�DGPLQLVWUDFLRQ�WULEXWDULD�GHEHUD�GHWHUPLQDU�HO�PRQWR�XQLlFDGR�GH�ORV�LPSXHVWRV��HO�FXDO�
SRGUD�DIHFWDUVH�FRQ�XQ�FUHGLWR�lVFDO�SRU�XQ�YDORU�PD[LPR�SUHVXQWR�SRU�FRQFHSWR�GH�ORV�LPSXHVWRV�D�ODV�YHQWDV�DSOLFDEOHV�D�ODV
DGTXLVLFLRQHV�\�VHUYLFLRV�JUDYDGRV��SRU�FRQFHSWR�GH�ORV�JDVWRV�\�FRVWRV��\�SRU�FRQFHSWR�GH�ODV�UHWHQFLRQHV�HQ�OD�IXHQWH�D�WLWXOR�GHO�LPSXHVWR
VREUH�OD�UHQWD��LPSXWDEOHV�D�OD�DFWLYLGDG��TXH�VHUD�GHWHUPLQDGR�LJXDOPHQWH�HQ�IRUPD�JHQHUDO�\�D�SDUWLU�GH�VLPLODUHV�EDVHV�GH�HVWLPDFLRQ
REMHWLYDV�SRU�SDUWH�GH�OD�DGPLQLVWUDFLRQ�WULEXWDULD�

0LHQWUDV�OD�DGPLQLVWUDFLRQ�WULEXWDULD�QR�UHDOLFH�XQD�QXHYD�HVWLPDFLRQ�GH�ODV�EDVHV�GH�HVWLPDFLRQ�REMHWLYDV�TXH�SHUPLWHQ�HVWDEOHFHU�ODV
SUHVXQFLRQHV�JHQHUDOHV�DTXL�FRQWHPSODGDV��SDUD�FDGD�D"R�JUDYDEOH�VHUDQ�DSOLFDEOHV�ORV�YDORUHV�GHO�D"R�LQPHGLDWDPHQWH�DQWHULRU��DMXVWDGRV
GH�FRQIRUPLGDG�FRQ�ODV�UHJODV�JHQHUDOHV�FRQVDJUDGDV�HQ�HO�(VWDWXWR�7ULEXWDULR�SDUD�ORV�YDORUHV�DEVROXWRV�H[SUHVDGRV�HQ�PRQHGD�QDFLRQDO�

(O�PRQWR�GHO�LQJUHVR�JUDYDEOH�SUHVXQWR�PLQLPR��DVL�FRPR�HO�YDORU�XQLlFDGR�GH�ORV�LPSXHVWRV�DVL�GHWHUPLQDGRV��MXQWR�FRQ�OD�FXDQWLD�PD[LPD
GH�FUHGLWR�lVFDO�VROLFLWDEOH��GHEHUD�FRPXQLFDUVH�DO�LQWHUHVDGR�D�PDV�WDUGDU�HO�XOWLPR�GLD�GHO�PHV�GH�HQHUR�GH�FDGD�D"R�

6L�GHQWUR�GH�ORV�GLH]������GLDV�VLJXLHQWHV�DO�HQYLR�GH�OD�FRPXQLFDFLRQ��HO�LQWHUHVDGR�PDQLlHVWD�VX�YROXQWDG�GH�VRPHWHUVH�DO�58,��HO�LPSXHVWR
XQLlFDGR�PHQRV�HO�YDORU�GHO�FUHGLWR�lVFDO�VROLFLWDEOH��VHUD�HO�LPSXHVWR�D�VX�FDUJR�SRU�HO�PLVPR�D"R�FDOHQGDULR��SDUD�OR�FXDO�OD�$GPLQLVWUDFLRQ
7ULEXWDULD�SURFHGHUD�D�IDFWXUDU�SHULRGLFDPHQWH�HO�YDORU�D�SDJDU��(O�QXPHUR�GH�FXRWDV��OD�SHULRGLFLGDG�\�HO�SOD]R�SDUD�VX�FDQFHODFLRQ�VHUDQ
lMDGDV�PHGLDQWH�UHVROXFLRQ�TXH�H[SLGD�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�

/RV�SHTXH"RV�FRQWULEX\HQWHV�\�UHVSRQVDEOHV�TXH�QR�H[SUHVHQ�VX�YROXQWDG�GH�VRPHWHUVH�DO�58,�GHQWUR�GH�OD�RSRUWXQLGDG�DTXL�VH"DODGD�
FRQWLQXDUDQ�VRPHWLGRV�D�ODV�QRUPDV�JHQHUDOHV�TXH�UHJXODQ�HO�LPSXHVWR�VREUH�OD�UHQWD�\�HO�LPSXHVWR�VREUH�ODV�YHQWDV��GH�FRQIRUPLGDG�FRQ�OR
HVWDEOHFLGR�HQ�HO�(VWDWXWR�7ULEXWDULR�

3DUD�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWLFXOR�VH�FRQVLGHUDQ�SHTXH"RV�FRQWULEX\HQWHV�\�UHVSRQVDEOHV�ODV�SHUVRQDV�QDWXUDOHV�\
MXULGLFDV�TXH�GXUDQWH�HO�D"R�JUDYDEOH�LQPHGLDWDPHQWH�DQWHULRU�KXELHUDQ�REWHQLGR�XQRV�LQJUHVRV�EUXWRV�LQIHULRUHV�D�WUHVFLHQWRV�PLOORQHV�GH
SHVRV�����������������YDORU�D"R�EDVH�������\�D����GH�GLFLHPEUH�GHO�PLVPR�D"R��WHQJDQ�XQ�SDWULPRQLR�EUXWR�LQIHULRU�D�TXLQLHQWRV�PLOORQHV
GH�SHVRV�����������������YDORU�D"R�EDVH��������XQ�QXPHUR�PD[LPR�GH�YHLQWH������WUDEDMDGRUHV�\�FX\D�DFWLYLGDG�VHD�HO�FRPHUFLR��OD
SUHVWDFLRQ�GH�VHUYLFLRV��HO�HMHUFLFLR�GH�SURIHVLRQHV�LQGHSHQGLHQWHV�\�OLEHUDOHV��DJULFXOWXUD��JDQDGHULD��HPSUHVDV�GH�FDUDFWHU�LQGXVWULDO�\
HODERUDFLRQ�\�YHQWD�GH�SURGXFWRV�DUWHVDQDOHV��(VWRV�YDORUHV�VH�DMXVWDUDQ�DQXDOPHQWH�GH�FRQIRUPLGDG�FRQ�ODV�UHJODV�JHQHUDOHV�FRQVDJUDGDV
HQ�HO�(VWDWXWR�7ULEXWDULR�

/D�UHFDXGDFLRQ�GHO�LPSXHVWR�XQLlFDGR�SRGUD�HIHFWXDUVH�PHGLDQWH�IDFWXUDFLRQ�UHDOL]DGD�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV
GLUHFWDPHQWH�R�HQ�IRUPD�LQGLUHFWD�D�WUDYHV�GH�FRQYHQLRV�TXH�UHDOLFHQ�FRQ�WHUFHURV�

4XLHQHV�VH�VRPHWDQ�DO�5HJLPHQ�8QLlFDGR�GH�,PSRVLFLRQ��58,��QR�HVWDUDQ�REOLJDGRV�D�SUHVHQWDU�GHFODUDFLRQHV�WULEXWDULDV�SRU�ORV�LPSXHVWRV
VREUH�ODV�YHQWDV�\�VREUH�OD�UHQWD��QL�D�FREUDU�HO�LPSXHVWR�VREUH�ODV�YHQWDV�SRU�ODV�RSHUDFLRQHV�JUDYDGDV�TXH�UHDOLFHQ�

/D�REOLJDFLRQ�GH�IDFWXUDU�SDUD�HO�FDVR�GH�SHUVRQDV�QDWXUDOHV�VRPHWLGDV�DO�58,��VH�FXPSOLUD�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�TXH�UHJXODQ
GLFKD�REOLJDFLRQ�SDUD�ORV�UHVSRQVDEOHV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�VRPHWLGRV�DO�UHJLPHQ�VLPSOLlFDGR�

/DV�SHUVRQDV�TXH�VH�VRPHWDQ�D�HVWH�UHJLPHQ�HVWDUDQ�H[FOXLGDV�GH�UHWHQFLRQ�HQ�OD�IXHQWH�SRU�HO�LPSXHVWR�VREUH�ODV�YHQWDV�

/RV�FRELMDGRV�SRU�HO�UHJLPHQ�GHEHUDQ�H[LJLU�\�FRQVHUYDU�ODV�IDFWXUDV�R�GRFXPHQWRV�HTXLYDOHQWHV�TXH�VRSRUWHQ�VXV�DGTXLVLFLRQHV�GH�ELHQHV�\
VHUYLFLRV�

/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�GHEHUD�OOHYDU�XQ�UHJLVWUR�HVSHFLDO�GH�ORV�FRQWULEX\HQWHV�\�UHVSRQVDEOHV�TXH�VH�VRPHWDQ�DO
58,��HQ�HO�FXDO�VH�GHEHUDQ�LQVFULELU�LJXDOPHQWH�DTXHOORV�TXH��GHPRVWUDQGR�KDEHU�UHXQLGR�ORV�UHTXLVLWRV�SDUD�SHUWHQHFHU�D�GLFKR�UHJLPHQ
GXUDQWH�GRV�����D"RV�FDOHQGDULRV�VHJXLGRV��VROLFLWHQ�TXH�OHV�VHD�DSOLFDEOH�HO�PLVPR�

6L�GXUDQWH�HO�WUDQVFXUVR�GHO�D"R�FDOHQGDULR��HO�FRQWULEX\HQWH�UHVSRQVDEOH�VRPHWLGR�DO�58,��VXSHUD�ORV�UHTXLVLWRV�SDUD�SHUWHQHFHU�D�GLFKR
UHJLPHQ��HPSH]DUD�D�FXPSOLU�FRQ�VXV�REOLJDFLRQHV�WULEXWDULDV�HQ�HO�LPSXHVWR�VREUH�OD�UHQWD�\�VREUH�ODV�YHQWDV��GH�DFXHUGR�FRQ�ODV�QRUPDV
JHQHUDOHV��D�SDUWLU�GHO�SULPHUR�GH�HQHUR�GHO�D"R�FDOHQGDULR�LQPHGLDWDPHQWH�VLJXLHQWH�

3$5$*5$)2������/D�',$1�SRGUD�FHOHEUDU�FRQYHQLRV�FRQ�ORV�HQWHV�PXQLFLSDOHV�FRQ�HO�lQ�GH�DGPLQLVWUDU�HO�UHFDXGR�GHO�WULEXWR�GH�,QGXVWULD�
&RPHUFLR�\�$YLVRV��RULJLQDGR�HQ�ODV�EDVHV�GH�HVWLPDFLRQ�REMHWLYD�SUHYLVWDV�HQ�HO�SUHVHQWH�DUWLFXOR�TXH�KXELHUHQ�VLGR�GHWHUPLQDGDV�SRU�GLFKD
(QWLGDG��(Q�HVWH�HYHQWR�ORV�PXQLFLSLRV�GHEHUDQ�UHFRQRFHU�FRPR�FRPSHQVDFLRQ�D�IDYRU�GH�GLFKD�HQWLGDG��XQ�SRUFHQWDMH�QR�PD\RU�GHO�XQR
SRU�FLHQWR������GH�OR�UHFDXGDGR��3DUD�SRGHU�FHOHEUDU�HVWRV�FRQYHQLRV��ORV�PXQLFLSLRV�GHEHUDQ�DGRSWDU�SUHYLDPHQWH�HVWH�PLVPR�UHJLPHQ
SDUD�HO�,PSXHVWR�GH�,QGXVWULD��&RPHUFLR�\�$YLVRV��HQ�FX\R�FDVR�DO�SDJR�PHQVXDO�SRU�ORV�LPSXHVWRV�VREUH�ODV�YHQWDV�\�VREUH�OD�UHQWD��VH
DGLFLRQDUD�FRQ�HO�YDORU�FRUUHVSRQGLHQWH�DO�LPSXHVWR�GH�,QGXVWULD�\�&RPHUFLR�\�$YLVRV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

3$5$*5$)2������$�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO�SUHVHQWH�DUWLFXOR�VH�SRGUDQ�VRPHWHU�ORV�FRPHUFLDQWHV�LQIRUPDOHV�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

�'HFODUDGR�,1(;(48,%/(�SRU�OD�&RUWH�&RQVWLWXFLRQDO�PHGLDQWH�6HQWHQFLD�&�����GH������

'(7(50,1$&,21�3529,6,21$/�'(/�,038(672�

$57,&8/2�������/,48,'$&,21�3529,6,21$/��/D�$GPLQLVWUDFLRQ�7ULEXWDULD�SRGUD�SURIHULU�/LTXLGDFLRQ�3URYLVLRQDO�FRQ�HO�SURSRVLWR�GH
GHWHUPLQDU�\�OLTXLGDU�ODV�VLJXLHQWHV�REOLJDFLRQHV�

D��,PSXHVWRV��JUDYDPHQHV��FRQWULEXFLRQHV��VREUHWDVDV��DQWLFLSRV�\�UHWHQFLRQHV�TXH�KD\DQ�VLGR�GHFODUDGRV�GH�PDQHUD�LQH[DFWD�R�TXH�QR
KD\DQ�VLGR�GHFODUDGRV�SRU�HO�FRQWULEX\HQWH��DJHQWH�GH�UHWHQFLRQ�R�GHFODUDQWH��MXQWR�FRQ�ODV�FRUUHVSRQGLHQWHV�VDQFLRQHV�TXH�VH�GHULYHQ�SRU
OD�LQH[DFWLWXG�X�RPLVLRQ��VHJXQ�HO�FDVR�

E��6DQFLRQHV�RPLWLGDV�R�LQGHELGDPHQWH�OLTXLGDGDV�HQ�ODV�GHFODUDFLRQHV�WULEXWDULDV�

F��6DQFLRQHV�SRU�HO�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�IRUPDOHV�

3DUD�WDO�HIHFWR��OD�$GPLQLVWUDFLRQ�7ULEXWDULD�SRGUD�XWLOL]DU�FRPR�HOHPHQWR�SUREDWRULR�OD�LQIRUPDFLRQ�REWHQLGD�GH�FRQIRUPLGDG�FRQ�OR
HVWDEOHFLGR�HQ�HO�DUWLFXOR�����\�D�SDUWLU�GH�ODV�SUHVXQFLRQHV�\�ORV�PHGLRV�GH�SUXHED�FRQWHPSODGRV�HQ�HO�(VWDWXWR�7ULEXWDULR��\�TXH�SHUPLWD�OD
SUR\HFFLRQ�GH�ORV�IDFWRUHV�D�SDUWLU�GH�ORV�FXDOHV�VH�HVWDEOH]FD�XQD�SUHVXQWD�LQH[DFWLWXG��LPSXHVWRV��JUDYDPHQHV��FRQWULEXFLRQHV�
VREUHWDVDV��DQWLFLSRV��UHWHQFLRQHV�\�VDQFLRQHV�

/D�/LTXLGDFLRQ�3URYLVLRQDO�GHEHUD�FRQWHQHU�OR�VH"DODGR�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�

3$5$*5$)2�����(Q�ORV�FDVRV�SUHYLVWRV�HQ�HVWH�DUWLFXOR��VROR�VH�SURIHULUD�/LTXLGDFLRQ�3URYLVLRQDO�UHVSHFWR�GH�DTXHOORV�FRQWULEX\HQWHV�TXH��HQ
HO�D"R�JUDYDEOH�LQPHGLDWDPHQWH�DQWHULRU�DO�FXDO�VH�UHlHUH�OD�/LTXLGDFLRQ�3URYLVLRQDO��KD\DQ�GHFODUDGR�LQJUHVRV�EUXWRV�LJXDOHV�R�LQIHULRUHV�D
TXLQFH�PLO����������897�R�XQ�SDWULPRQLR�EUXWR�LJXDO�R�LQIHULRU�D�WUHLQWD�PLO����������897��R�TXH�GHWHUPLQH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�D
IDOWD�GH�GHFODUDFLRQ��HQ�QLQJXQ�FDVR�VH�SRGUD�VXSHUDU�GLFKR�WRSH�

3$5$*5$)2�����(Q�OD�/LTXLGDFLRQ�3URYLVLRQDO�VH�OLTXLGDUDQ�ORV�LPSXHVWRV��JUDYDPHQHV��FRQWULEXFLRQHV��VREUHWDVDV��DQWLFLSRV��UHWHQFLRQHV�\
VDQFLRQHV�GH�XQR�R�YDULRV�SHULRGRV�JUDYDEOHV�FRUUHVSRQGLHQWHV�D�XQ�PLVPR�LPSXHVWR��TXH�SXHGDQ�VHU�REMHWR�GH�UHYLVLRQ��R�VH�GHWHUPLQDUDQ
ODV�REOLJDFLRQHV�IRUPDOHV�TXH�KDQ�VLGR�LQFXPSOLGDV�HQ�XQR�R�PDV�SHULRGRV�UHVSHFWR�GH�ORV�FXDOHV�QR�KD\D�SUHVFULWR�OD�DFFLRQ�VDQFLRQDWRULD�

3$5$*5$)2�����/D�$GPLQLVWUDFLRQ�7ULEXWDULD�SURIHULUD�/LTXLGDFLRQ�3URYLVLRQDO�FRQ�HO�SURSRVLWR�GH�GHWHUPLQDU�\�OLTXLGDU�HO�PRQRWULEXWR
FXDQGR�ORV�FRQWULEX\HQWHV�GHO�PLVPR�RPLWDQ�VX�GHFODUDFLRQ�R�OR�GHFODUHQ�GH�PDQHUD�LQH[DFWD��MXQWR�FRQ�ODV�FRUUHVSRQGLHQWHV�VDQFLRQHV�

3$5$*5$)2�����&XDQGR�VH�VROLFLWH�OD�PRGLlFDFLRQ�GH�OD�/LTXLGDFLRQ�3URYLVLRQDO�SRU�SDUWH�GHO�FRQWULEX\HQWH��HO�WHUPLQR�GH�lUPH]D�GH�OD
GHFODUDFLRQ�WULEXWDULD�VREUH�OD�FXDO�VH�DGHODQWD�OD�GLVFXVLRQ��VH�VXVSHQGHUD�SRU�HO�WHUPLQR�TXH�GXUH�OD�GLVFXVLRQ��FRQWDGR�D�SDUWLU�GH�OD
QRWLlFDFLRQ�GH�OD�/LTXLGDFLRQ�3URYLVLRQDO�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������352&(',0,(172�3$5$�352)(5,5��$&(37$5��5(&+$=$5�2�02',),&$5�/$�/,48,'$&,21�3529,6,21$/��/D�/LTXLGDFLRQ
3URYLVLRQDO�GHEHUD�VHU�SURIHULGD�HQ�ODV�VLJXLHQWHV�RSRUWXQLGDGHV�

D��'HQWUR�GHO�WHUPLQR�GH�lUPH]D�GH�OD�GHFODUDFLRQ�WULEXWDULD��FXDQGR�VH�WUDWH�GH�OD�PRGLlFDFLRQ�GH�OD�PLVPD�

E��'HQWUR�GHO�WHUPLQR�GH�FLQFR�����D"RV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GHO�YHQFLPLHQWR�GHO�SOD]R�SDUD�GHFODUDU��FXDQGR�VH�WUDWH�GH�REOLJDGRV
TXH�QR�KDQ�FXPSOLGR�FRQ�HO�GHEHU�IRUPDO�GH�GHFODUDU�

F��'HQWUR�GHO�WHUPLQR�SUHYLVWR�SDUD�LPSRQHU�VDQFLRQHV��FXDQGR�VH�WUDWH�GHO�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GLVWLQWDV�DO�GHEHU�IRUPDO�GH
GHFODUDU�

8QD�YH]�SURIHULGD�OD�/LTXLGDFLRQ�3URYLVLRQDO��HO�FRQWULEX\HQWH�WHQGUD�XQ�����PHV�FRQWDGR�D�SDUWLU�GH�VX�QRWLlFDFLRQ�SDUD�DFHSWDUOD�
UHFKD]DUOD�R�VROLFLWDU�VX�PRGLlFDFLRQ�SRU�XQD�XQLFD�YH]��HQ�HVWH�XOWLPR�FDVR�GHEHUD�PDQLIHVWDU�ORV�PRWLYRV�GH�LQFRQIRUPLGDG�HQ�XQ
PHPRULDO�GLULJLGR�D�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�

&XDQGR�VH�VROLFLWH�OD�PRGLlFDFLRQ�GH�OD�/LTXLGDFLRQ�3URYLVLRQDO��OD�$GPLQLVWUDFLRQ�7ULEXWDULD�GHEHUD�SURQXQFLDUVH�GHQWUR�GH�ORV�GRV����
PHVHV�VLJXLHQWHV�DO�DJRWDPLHQWR�GHO�WHUPLQR�TXH�WLHQH�HO�FRQWULEX\HQWH�SDUD�SURSRQHU�OD�PRGLlFDFLRQ��\D�VHD�SURlULHQGR�XQD�QXHYD
/LTXLGDFLRQ�3URYLVLRQDO�R�UHFKD]DQGR�OD�VROLFLWXG�GH�PRGLlFDFLRQ�

(O�FRQWULEX\HQWH�WHQGUD�XQ�����PHV�SDUD�DFHSWDU�R�UHFKD]DU�OD�QXHYD�/LTXLGDFLRQ�3URYLVLRQDO��FRQWDGR�D�SDUWLU�GH�VX�QRWLlFDFLRQ�

(Q�WRGRV�ORV�FDVRV��VL�HO�FRQWULEX\HQWH�RSWD�SRU�DFHSWDU�OD�/LTXLGDFLRQ�3URYLVLRQDO��GHEHUD�KDFHUOR�HQ�IRUPD�WRWDO�

3$5$*5$)2�����/D�/LTXLGDFLRQ�3URYLVLRQDO�VH�SURIHULUD�SRU�XQD�VROD�YH]��VLQ�SHUMXLFLR�GH�TXH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�SXHGD�SURIHULU�XQD
QXHYD�FRQ�RFDVLRQ�GH�OD�PRGLlFDFLRQ�VROLFLWDGD�SRU�HO�FRQWULEX\HQWH�

(Q�QLQJXQ�FDVR�VH�SRGUD�SURIHULU�/LTXLGDFLRQ�3URYLVLRQDO�GH�PDQHUD�FRQFRPLWDQWH�FRQ�HO�UHTXHULPLHQWR�HVSHFLDO��HO�SOLHJR�GH�FDUJRV�R�HO
HPSOD]DPLHQWR�SUHYLR�SRU�QR�GHFODUDU�

3$5$*5$)2�����/D�/LTXLGDFLRQ�3URYLVLRQDO�VH�FRQVLGHUD�DFHSWDGD�FXDQGR�HO�FRQWULEX\HQWH�FRUULMD�OD�FRUUHVSRQGLHQWH�GHFODUDFLRQ�WULEXWDULD�R
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SUHVHQWH�OD�PLVPD��HQ�ORV�WHUPLQRV�GLVSXHVWRV�HQ�OD�/LTXLGDFLRQ�3URYLVLRQDO�\�DWHQGLHQGR�ODV�IRUPDV�\�SURFHGLPLHQWRV�VH"DODGRV�HQ�HO
(VWDWXWR�7ULEXWDULR�SDUD�OD�SUHVHQWDFLRQ�\�R�FRUUHFFLRQ�GH�ODV�GHFODUDFLRQHV�WULEXWDULDV�

'H�LJXDO�PDQHUD�VH�FRQVLGHUD�DFHSWDGD�SRU�HO�FRQWULEX\HQWH��FXDQGR�HVWH�QR�VH�SURQXQFLH�GHQWUR�GH�ORV�WHUPLQRV�SUHYLVWRV�HQ�HVWH�DUWLFXOR
VREUH�OD�SURSXHVWD�GH�/LTXLGDFLRQ�3URYLVLRQDO��HQ�FX\R�FDVR�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�SRGUD�LQLFLDU�HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH
FREUR�

&XDQGR�VH�WUDWH�GHO�LQFXPSOLPLHQWR�GH�RWUDV�REOLJDFLRQHV�IRUPDOHV��GLVWLQWDV�D�OD�SUHVHQWDFLRQ�GH�OD�GHFODUDFLRQ�WULEXWDULD��VH�HQWHQGHUD
DFHSWDGD�OD�/LTXLGDFLRQ�3URYLVLRQDO�FXDQGR�VH�VXEVDQH�HO�KHFKR�VDQFLRQDEOH�\�VH�SDJXH�R�VH�DFXHUGH�HO�SDJR�GH�OD�VDQFLRQ�LPSXHVWD�
FRQIRUPH�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�(VWDWXWR�7ULEXWDULR�SDUD�OD�REOLJDFLRQ�IRUPDO�TXH�FRUUHVSRQGD��(Q�HVWH�FDVR��OD
/LTXLGDFLRQ�3URYLVLRQDO�FRQVWLWX\H�WLWXOR�HMHFXWLYR�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR�����GHO�PLVPR�(VWDWXWR�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������5(&+$=2�'(�/$�/,48,'$&,21�3529,6,21$/�2�'(�/$�62/,&,78'�'(�02',),&$&,21�'(�/$�0,60$��&XDQGR�HO
FRQWULEX\HQWH��DJHQWH�GH�UHWHQFLRQ�R�GHFODUDQWH�UHFKDFH�OD�/LTXLGDFLRQ�3URYLVLRQDO��R�FXDQGR�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�UHFKDFH�OD
VROLFLWXG�GH�PRGLlFDFLRQ��GHEHUD�GDU�DSOLFDFLRQ�DO�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR�SDUD�OD�LQYHVWLJDFLRQ�
GHWHUPLQDFLRQ��OLTXLGDFLRQ�\�GLVFXVLRQ�GH�ORV�LPSXHVWRV��JUDYDPHQHV��FRQWULEXFLRQHV��VREUHWDVDV��DQWLFLSRV��UHWHQFLRQHV�\�VDQFLRQHV�

(Q�HVWRV�FDVRV��OD�/LTXLGDFLRQ�3URYLVLRQDO�UHFKD]DGD�FRQVWLWXLUD�SUXHED��DVL�FRPR�ORV�HVFULWRV�\�GRFXPHQWRV�SUHVHQWDGRV�SRU�HO
FRQWULEX\HQWH�DO�PRPHQWR�GH�VROLFLWDU�OD�PRGLlFDFLRQ�GH�OD�/LTXLGDFLRQ�3URYLVLRQDO�

/D�/LTXLGDFLRQ�3URYLVLRQDO�UHHPSOD]DUD��SDUD�WRGRV�ORV�HIHFWRV�OHJDOHV��DO�UHTXHULPLHQWR�HVSHFLDO��DO�SOLHJR�GH�FDUJRV�R�DO�HPSOD]DPLHQWR
SUHYLR�SRU�QR�GHFODUDU��VHJXQ�VHD�HO�FDVR��VLHPSUH�\�FXDQGR�VH�KD\D�QRWLlFDGR�HQ�GHELGD�IRUPD�\�VH�KD\D�GDGR�HO�WHUPLQR�GH�UHVSXHVWD
HVWDEOHFLGR�HQ�HO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR�

�0RGLlFDGR�SRU�HO�$UW�����GHO�'HFUHWR������GH������

$57,&8/2���������6$1&,21(6�(1�/$�/,48,'$&,21�3529,6,21$/��/DV�VDQFLRQHV�TXH�VH�GHULYHQ�GH�XQD�/LTXLGDFLRQ�3URYLVLRQDO�DFHSWDGD�VH
UHGXFLUDQ�HQ�XQ�FXDUHQWD�SRU�FLHQWR�������GHO�YDORU�TXH�UHVXOWH�GH�OD�DSOLFDFLRQ�GHO�UHJLPHQ�VDQFLRQDWRULR�HVWDEOHFLGR�HQ�HO�(VWDWXWR
7ULEXWDULR��VLHPSUH�TXH�HO�FRQWULEX\HQWH�OD�DFHSWH�\�SDJXH�GHQWUR�GHO�PHV�VLJXLHQWH�D�VX�QRWLlFDFLRQ��ELHQ�VHD�TXH�VH�KD\D�R�QR�GLVFXWLGR�

/R�DQWHULRU�QR�DSOLFD�SDUD�ODV�VDQFLRQHV�JHQHUDGDV�SRU�OD�RPLVLRQ�R�FRUUHFFLRQ�GH�ODV�GHFODUDFLRQHV�WULEXWDULDV��QL�SDUD�DTXHOODV�GHULYDGDV
GHO�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�IRUPDOHV�TXH�SXHGDQ�VHU�VXEVDQDGDV�SRU�HO�FRQWULEX\HQWH�HQ�IRUPD�YROXQWDULD�DQWHV�GH�SURIHULGR�HO
3OLHJR�GH�&DUJRV��HQ�FX\R�FDVR�VH�DSOLFDUD�HO�UHJLPHQ�VDQFLRQDWRULR�HVWDEOHFLGR�HQ�HO�(VWDWXWR�7ULEXWDULR�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������),50(=$�'(�/$6�'(&/$5$&,21(6�75,%87$5,$6�352'8&72�'(�/$�$&(37$&,21�'(�/$�/,48,'$&,21�3529,6,21$/��/D
lUPH]D�GH�ODV�GHFODUDFLRQHV�WULEXWDULDV�FRUUHJLGDV�R�SUHVHQWDGDV�SRU�HO�FRQWULEX\HQWH��FRQ�RFDVLRQ�GH�OD�DFHSWDFLRQ�GH�OD�/LTXLGDFLRQ
3URYLVLRQDO��VHUD�GH�VHLV�����PHVHV�D�SDUWLU�GH�OD�IHFKD�GH�VX�FRUUHFFLRQ�R�SUHVHQWDFLRQ��VLHPSUH�TXH�VH�DWLHQGDQ�ODV�IRUPDOLGDGHV�\
FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HVWH�(VWDWXWR�SDUD�TXH�OD�GHFODUDFLRQ�TXH�VH�FRUULJH�R�TXH�VH�SUHVHQWD�VH�FRQVLGHUH�YDOLGDPHQWH�SUHVHQWDGD�
GH�OR�FRQWUDULR�DSOLFDUD�HO�WHUPLQR�JHQHUDO�GH�lUPH]D�TXH�FRUUHVSRQGD�D�OD�UHIHULGD�GHFODUDFLRQ�WULEXWDULD�FRQIRUPH�OR�HVWDEOHFLGR�HQ�HO
SUHVHQWH�(VWDWXWR�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������127,),&$&,21�'(�/$�/,48,'$&,21�3529,6,21$/�<�'(0$6�$&726��/D�/LTXLGDFLRQ�3URYLVLRQDO�\�GHPDV�DFWRV�GH�OD
$GPLQLVWUDFLRQ�7ULEXWDULD�TXH�VH�GHULYHQ�GH�OD�PLVPD�GHEHUDQ�QRWLlFDUVH�GH�DFXHUGR�FRQ�ODV�IRUPDV�HVWDEOHFLGDV�HQ�HO�(VWDWXWR�7ULEXWDULR�

3$5$*5$)2����$�SDUWLU�GHO�D"R�������ORV�DFWRV�DGPLQLVWUDWLYRV�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR�VH�GHEHUDQ�QRWLlFDU�GH�PDQHUD�HOHFWURQLFD�
SDUD�WDO�HIHFWR��OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�GHEHUD�KDEHU�LPSOHPHQWDGR�HO�VLVWHPD�GH�QRWLlFDFLRQ�HOHFWURQLFD�GH�TXH
WUDWDQ�ORV�DUWLFXORV�����\�������GH�HVWH�(VWDWXWR�

8QD�YH]�QRWLlFDGD�OD�/LTXLGDFLRQ�3URYLVLRQDO��ODV�DFWXDFLRQHV�TXH�OH�VLJDQ�SRU�SDUWH�GH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�FRPR�GHO�FRQWULEX\HQWH
SRGUDQ�UHDOL]DUVH�GH�OD�PLVPD�PDQHUD�HQ�OD�SDJLQD�ZHE�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�R��HQ�VX�GHIHFWR��D�WUDYHV�GHO
VHUYLFLR�HOHFWURQLFR�TXH�VH�GLVSRQJD�SDUD�HO�FDVR�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������'HWHUPLQDFLRQ�\�GLVFXVLRQ�GH�ODV�DFWXDFLRQHV�TXH�VH�GHULYHQ�GH�XQD�OLTXLGDFLRQ�SURYLVLRQDO��/RV�WHUPLQRV�GH�ODV
DFWXDFLRQHV�HQ�ODV�TXH�VH�SURSRQJDQ�LPSXHVWRV��JUDYDPHQHV��FRQWULEXFLRQHV��VREUHWDVDV��DQWLFLSRV��UHWHQFLRQHV�\�VDQFLRQHV��GHULYDGDV�GH
XQD�/LTXLGDFLRQ�3URYLVLRQDO�FRQIRUPH�OR�HVWDEOHFHQ�ORV�DUWLFXORV�������\�������GH�HVWH�(VWDWXWR��HQ�OD�GHWHUPLQDFLRQ�\�GLVFXVLRQ�VHUDQ
UDWLlFDGRV�\�QRWLlFDGRV�DVL�

����&XDQGR�OD�/LTXLGDFLRQ�3URYLVLRQDO�UHHPSODFH�DO�5HTXHULPLHQWR�(VSHFLDO�R�VH�SURlHUD�VX�$PSOLDFLRQ��OD�$GPLQLVWUDFLRQ�7ULEXWDULD�OR�UDWLlFD
FRQ�OD�/LTXLGDFLRQ�2lFLDO�GH�5HYLVLRQ�GHQWUR�GH�ORV�GRV�����PHVHV�VLJXLHQWHV�GHVSXHV�GH�DJRWDGR�HO�WHUPLQR�GH�UHVSXHVWD�D�OD�/LTXLGDFLRQ
3URYLVLRQDO�

����&XDQGR�OD�/LTXLGDFLRQ�3URYLVLRQDO�UHHPSODFH�DO�(PSOD]DPLHQWR�3UHYLR�SRU�QR�GHFODUDU��OD�$GPLQLVWUDFLRQ�7ULEXWDULD�OR�UDWLlFDUD�FRQ�OD
/LTXLGDFLRQ�2lFLDO�GH�$IRUR�GHQWUR�GH�ORV�GRV�����PHVHV�VLJXLHQWHV�GHVSXHV�GH�DJRWDGR�HO�WHUPLQR�GH�UHVSXHVWD�D�OD�/LTXLGDFLRQ�3URYLVLRQDO
\�GHQWUR�GH�HVWH�PLVPR�DFWR�VH�GHEHUD�LPSRQHU�OD�VDQFLRQ�SRU�QR�GHFODUDU�GH�TXH�WUDWD�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

����&XDQGR�OD�/LTXLGDFLRQ�3URYLVLRQDO�UHHPSODFH�DO�3OLHJR�GH�&DUJRV��OD�DGPLQLVWUDFLRQ�WULEXWDULD�OR�UDWLlFDUD�FRQ�OD�5HVROXFLRQ�6DQFLRQ
GHQWUR�GH�ORV�GRV�����PHVHV�VLJXLHQWHV�FRQWDGRV�GHVSXHV�GH�DJRWDGR�HO�WHUPLQR�GH�UHVSXHVWD�OD�/LTXLGDFLRQ�3URYLVLRQDO�

3$5$*5$)2�����(O�WHUPLQR�SDUD�LQWHUSRQHU�HO�UHFXUVR�GH�UHFRQVLGHUDFLRQ�HQ�FRQWUD�GH�OD�/LTXLGDFLRQ�2lFLDO�GH�5HYLVLRQ��OD�5HVROXFLRQ
6DQFLRQ�\�OD�/LTXLGDFLRQ�2lFLDO�GH�$IRUR�GH�TXH�WUDWD�HVWH�DUWLFXOR�VHUD�GH�GRV�����PHVHV�FRQWDGRV�D�SDUWLU�GH�TXH�VH�QRWLlTXHQ�ORV�FLWDGRV
DFWRV��SRU�VX�SDUWH��OD�$GPLQLVWUDFLRQ�7ULEXWDULD�WHQGUD�XQ�����D"R�SDUD�UHVROYHU�ORV�UHFXUVRV�GH�UHFRQVLGHUDFLRQ��FRQWDGRV�D�SDUWLU�GH�VX
LQWHUSRVLFLRQ�HQ�GHELGD�IRUPD�

3$5$*5$)2�����6DOYR�OR�HVWDEOHFLGR�HQ�HVWH�DUWLFXOR�UHVSHFWR�GH�ORV�WHUPLQRV�LQGLFDGRV�SDUD�OD�GHWHUPLQDFLRQ�\�GLVFXVLRQ�GH�ORV�DFWRV�HQ�ORV
FXDOHV�VH�GHWHUPLQDQ�ORV�LPSXHVWRV�\�R�VH�LPSRQHQ�ODV�VDQFLRQHV��VH�GHEHUDQ�DWHQGHU�ODV�PLVPDV�FRQGLFLRQHV�\�UHTXLVLWRV�HVWDEOHFLGRV�HQ
HVWH�(VWDWXWR�SDUD�OD�GLVFXVLRQ�\�GHWHUPLQDFLRQ�GH�ORV�FLWDGRV�DFWRV�DGPLQLVWUDWLYRV�

�0RGLlFDGR�SRU�HO�$UW�����GHO�'HFUHWR������GH������

358(%$�'2&80(17$/�

$57,&8/2�������)$&8/7$'�'(�,192&$5�'2&80(1726�(;3(','26�325�/$6�2),&,1$6�'(�,038(6726��/RV�FRQWULEX\HQWHV�SRGUDQ�LQYRFDU
FRPR�SUXHED��GRFXPHQWRV�H[SHGLGRV�SRU�ODV�RlFLQDV�GH�LPSXHVWRV��VLHPSUH�TXH�VH�LQGLYLGXDOLFHQ�\�VH�LQGLTXH�VX�IHFKD��QXPHUR�\�RlFLQD
TXH�ORV�H[SLGLR�

$57,&8/2�������352&(',0,(172�&8$1'2�6(�,19248(1�'2&80(1726�48(�5(326(1�(1�/$�$'0,1,675$&,21��&XDQGR�HO�FRQWULEX\HQWH
LQYRTXH�FRPR�SUXHED�HO�FRQWHQLGR�GH�GRFXPHQWRV�TXH�VH�JXDUGHQ�HQ�ODV�RlFLQDV�GH�LPSXHVWRV��GHEH�SHGLUVH�HO�HQYLR�GH�WDO�GRFXPHQWR�
LQVSHFFLRQDUOR�\�WRPDU�FRSLD�GH�OR�FRQGXFHQWH��R�SHGLU�TXH�OD�RlFLQD�GRQGH�HVWHQ�DUFKLYDGRV�FHUWLlTXH�VREUH�ODV�FXHVWLRQHV�SHUWLQHQWHV�

$57,&8/2�������)(&+$�&,(57$�'(�/26�'2&80(1726�35,9$'26��8Q�GRFXPHQWR�SULYDGR��FXDOTXLHUD�TXH�VHD�VX�QDWXUDOH]D��WLHQH�IHFKD
FLHUWD�R�DXWHQWLFD��GHVGH�FXDQGR�KD�VLGR�UHJLVWUDGR�R�SUHVHQWDGR�DQWH�XQ�QRWDULR��MXH]�R�DXWRULGDG�DGPLQLVWUDWLYD��VLHPSUH�TXH�OOHYH�OD
FRQVWDQFLD�\�IHFKD�GH�WDO�UHJLVWUR�R�SUHVHQWDFLRQ�

$57,&8/2�������5(&212&,0,(172�'(�),50$�'(�'2&80(1726�35,9$'26��(O�UHFRQRFLPLHQWR�GH�OD�lUPD�GH�ORV�GRFXPHQWRV�SULYDGDV�SXHGH
KDFHUVH�DQWH�ODV�RlFLQDV�GH�LPSXHVWRV�

$57,&8/2�������&(57,),&$'26�&21�9$/25�'(�&23,$�$87(17,&$��/RV�FHUWLlFDGRV�WLHQHQ�HO�YDORU�GH�FRSLDV�DXWHQWLFDV��HQ�ORV�FDVRV
VLJXLHQWHV�

D��&XDQGR�KDQ�VLGR�H[SHGLGRV�SRU�IXQFLRQDULRV�SXEOLFRV��\�KDFHQ�UHODFLRQ�D�KHFKRV�TXH�FRQVWHQ�HQ�SURWRFRORV�R�DUFKLYRV�RlFLDOHV�

E��&XDQGR�KDQ�VLGR�H[SHGLGRV�SRU�HQWLGDGHV�VRPHWLGDV�D�OD�YLJLODQFLD�GHO�(VWDGR�\�YHUVDQ�VREUH�KHFKRV�TXH�DSDUH]FDQ�UHJLVWUDGRV�HQ�VXV
OLEURV�GH�FRQWDELOLGDG�R�TXH�FRQVWHQ�HQ�GRFXPHQWRV�GH�VXV�DUFKLYRV�

F��&XDQGR�KDQ�VLGR�H[SHGLGRV�SRU�ODV�FDPDUDV�GH�FRPHUFLR�\�YHUVDQ�VREUH�DVLHQWRV�GH�FRQWDELOLGDG��VLHPSUH�TXH�HO�FHUWLlFDGR�H[SUHVH�OD
IRUPD�FRPR�HVWDQ�UHJLVWUDGRV�ORV�OLEURV�\�GH�FXHQWD�GH�ORV�FRPSUREDQWHV�H[WHUQRV�TXH�UHVSDOGDQ�WDOHV�DVLHQWRV�

$57,&8/2�������358(%$�'(�3$6,926��/RV�FRQWULEX\HQWHV�TXH�QR�HVWHQ�REOLJDGRV�D�OOHYDU�OLEURV�GH�FRQWDELOLGDG��VROR�SRGUDQ�VROLFLWDU�SDVLYRV
TXH�HVWHQ�GHELGDPHQWH�UHVSDOGDGRV�SRU�GRFXPHQWRV�GH�IHFKD�FLHUWD��(Q�ORV�GHPDV�FDVRV��ORV�SDVLYRV�GHEHQ�HVWDU�UHVSDOGDGRV�SRU
GRFXPHQWRV�LGRQHRV�\�FRQ�HO�OOHQR�GH�WRGDV�ODV�IRUPDOLGDGHV�H[LJLGDV�SDUD�OD�FRQWDELOLGDG�

$57,&8/2�������358(%$�683/(725,$�'(�/26�3$6,926��(O�LQFXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�$UWLFXOR�DQWHULRU��DFDUUHDUD�HO
GHVFRQRFLPLHQWR�GH�ORV�SDVLYRV��D�PHQRV�TXH�VH�SUXHEH�TXH�ODV�FDQWLGDGHV�UHVSHFWLYDV�\�VXV�UHQGLPLHQWRV��IXHURQ�RSRUWXQDPHQWH
GHFODUDGRV�SRU�HO�EHQHlFLDULR�

$57,&8/2���������9$/25�352%$725,2�'(�/$�,035(6,21�'(�,0$*(1(6�237,&$6�12�02',),&$%/(6��/D�UHSURGXFFLRQ�LPSUHVD�GH�LPDJHQHV
RSWLFDV�QR�PRGLlFDEOHV��HIHFWXDGDV�SRU�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�1DFLRQDOHV�VREUH�GRFXPHQWRV�RULJLQDOHV
UHODFLRQDGRV�FRQ�ORV�LPSXHVWRV�TXH�DGPLQLVWUD��FRUUHVSRQGH�D�XQD�GH�ODV�FODVHV�GH�GRFXPHQWRV�VH"DODGRV�HQ�HO�DUWLFXOR�����GHO�&RGLJR�GH
3URFHGLPLHQWR�&LYLO��FRQ�VX�FRUUHVSRQGLHQWH�YDORU�SUREDWRULR��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2���������352&('(1&,$�'(�&26726��'('8&&,21(6�(�,038(6726�'(6&217$%/(6��3DUD�OD�SURFHGHQFLD�GH�FRVWRV�\�GHGXFFLRQHV�HQ
HO�LPSXHVWR�VREUH�OD�UHQWD��DVL�FRPR�GH�ORV�LPSXHVWRV�GHVFRQWDEOHV�HQ�HO�LPSXHVWR�VREUH�ODV�YHQWDV��VH�UHTXHULUD�GH�IDFWXUDV�FRQ�HO
FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ORV�OLWHUDOHV�E���F���G���H���I��\�J��GH�ORV�DUWLFXORV�����\�����GHO�(VWDWXWR�7ULEXWDULR�

7UDWDQGRVH�GH�GRFXPHQWRV�HTXLYDOHQWHV�VH�GHEHUDQ�FXPSOLU�ORV�UHTXLVLWRV�FRQWHQLGRV�HQ�ORV�OLWHUDOHV�E���G���H��\�J��GHO�DUWLFXOR�����GHO
(VWDWXWR�7ULEXWDULR�

&XDQGR�QR�H[LVWD�OD�REOLJDFLRQ�GH�H[SHGLU�IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH��HO�GRFXPHQWR�TXH�SUXHEH�OD�UHVSHFWLYD�WUDQVDFFLRQ�TXH�GD
OXJDU�D�FRVWRV��GHGXFFLRQHV�R�LPSXHVWRV�GHVFRQWDEOHV��GHEHUD�FXPSOLU�ORV�UHTXLVLWRV�PLQLPRV�TXH�HO�*RELHUQR�1DFLRQDO�HVWDEOH]FD�

3$5$*5$)2����(Q�OR�UHIHUHQWH�DO�FXPSOLPLHQWR�GHO�UHTXLVLWR�HVWDEOHFLGR�HQ�HO�OLWHUDO�G��GHO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�SDUD�OD
SURFHGHQFLD�GH�FRVWRV��GHGXFFLRQHV�\�GH�LPSXHVWRV�GHVFRQWDEOHV��EDVWDUD�TXH�OD�IDFWXUD�R�GRFXPHQWR�HTXLYDOHQWH�FRQWHQJD�OD
FRUUHVSRQGLHQWH�QXPHUDFLRQ��

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\�����GH������
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$57,&8/2���������&21752/�,17(*5$/��(O�YDORU�GH�ORV�ELHQHV�LQWURGXFLGRV�DO�WHUULWRULR�QDFLRQDO�VLQ�HO�SDJR�GH�ORV�WULEXWRV�DGXDQHURV
FRUUHVSRQGLHQWHV��QR�SRGUD�VHU�WUDWDGR�FRPR�FRVWR�R�GHGXFFLRQ�HQ�HO�LPSXHVWR�VREUH�OD�UHQWD�SRU�HO�LQIUDFWRU��SRU�TXLHQ�GH�FXDOTXLHU�IRUPD
SDUWLFLSH�HQ�OD�LQIUDFFLRQ�R�SRU�TXLHQHV�D�VDELHQGDV�GH�WDO�KHFKR�HIHFWXDQ�FRPSUDV�GH�HVWRV�ELHQHV��

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\�����GH������

$57,&8/2���������&21752/�(1�/$�(;3(',&,21�'(/�5(*,6752�2�/,&(1&,$�'(�,03257$&,21��(O�,QVWLWXWR�&RORPELDQR�GH�&RPHUFLR�([WHULRU�
,QFRPH[��YHULlFDUD�WRGD�OD�LQIRUPDFLRQ�VXPLQLVWUDGD�SRU�HO�XVXDULR�HQ�OD�VROLFLWXG�GH�UHJLVWUR�R�OLFHQFLD�GH�LPSRUWDFLRQ��&XDQGR�H[LVWD
GLIHUHQFLD�HQWUH�HO�SUHFLR�GHFODUDGR�\�ORV�SUHFLRV�RlFLDOHV�R�GH�UHIHUHQFLD��VHJXQ�VHD�HO�FDVR��SRGUD�SRVWHUJDU�HO�WUDPLWH�GH�OD�VROLFLWXG�
KDVWD�TXH�HO�LPSRUWDGRU�GHPXHVWUH�OD�YHUDFLGDG�GH�OD�LQIRUPDFLRQ�FRQVLJQDGD�HQ�OD�VROLFLWXG�GH�UHJLVWUR�R�OLFHQFLD�GH�LPSRUWDFLRQ�

(Q�WRGRV�ORV�FDVRV��LQIRUPDUD�D�OD�DXWRULGDG�DGXDQHUD�SDUD�TXH�LQLFLH�ODV�LQYHVWLJDFLRQHV�D�TXH�KXELHUH�OXJDU�

3$5$*5$)2����(O�FRQWURO�TXH�UHDOLFH�HO�,QFRPH[�VH�HIHFWXDUD�VLQ�SHUMXLFLR�GH�ODV�IDFXOWDGHV�GH�lVFDOL]DFLRQ�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\
$GXDQDV�1DFLRQDOHV��

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\�����GH������

$57,&8/2���������0(',26�'(�3$*2�3$5$�()(&726�'(�/$�$&(37$&,21�'(�&26726��'('8&&,21(6��3$6,926�(�,038(6726
'(6&217$%/(6��3DUD�HIHFWRV�GH�VX�UHFRQRFLPLHQWR�lVFDO�FRPR�FRVWRV��GHGXFFLRQHV��SDVLYRV�R�LPSXHVWRV�GHVFRQWDEOHV��ORV�SDJRV�TXH
HIHFWXHQ�ORV�FRQWULEX\HQWHV�R�UHVSRQVDEOHV�GHEHUDQ�UHDOL]DUVH�PHGLDQWH�DOJXQR�GH�ORV�VLJXLHQWHV�PHGLRV�GH�SDJR��'HSRVLWRV�HQ�FXHQWDV
EDQFDULDV��JLURV�R�WUDQVIHUHQFLDV�EDQFDULDV��FKHTXHV�JLUDGRV�DO�SULPHU�EHQHlFLDULR��WDUMHWDV�GH�FUHGLWR��WDUMHWDV�GHELWR�X�RWUR�WLSR�GH�WDUMHWDV
R�ERQRV�TXH�VLUYDQ�FRPR�PHGLRV�GH�SDJR�HQ�OD�IRUPD�\�FRQGLFLRQHV�TXH�DXWRULFH�HO�*RELHUQR�QDFLRQDO�

/R�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWLFXOR�QR�LPSLGH�HO�UHFRQRFLPLHQWR�lVFDO�GH�ORV�SDJRV�HQ�HVSHFLH�QL�OD�XWLOL]DFLRQ�GH�ORV�GHPDV�PRGRV�GH
H[WLQFLRQ�GH�ODV�REOLJDFLRQHV�GLVWLQWRV�DO�SDJR��SUHYLVWRV�HQ�HO�DUWLFXOR������GHO�&RGLJR�&LYLO�\�GHPDV�QRUPDV�FRQFRUGDQWHV�

$VL�PLVPR��OR�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWLFXOR�VROR�WLHQH�HIHFWRV�lVFDOHV�\�VH�HQWLHQGH�VLQ�SHUMXLFLR�GH�OD�YDOLGH]�GHO�HIHFWLYR�FRPR�PHGLR
GH�SDJR�OHJLWLPR�\�FRQ�SRGHU�OLEHUDWRULR�LOLPLWDGR��GH�FRQIRUPLGDG�FRQ�HO�DUWLFXOR���GH�OD�/H\����GH������

3$5$*5$)2�����3RGUDQ�WHQHU�UHFRQRFLPLHQWR�lVFDO�FRPR�FRVWRV��GHGXFFLRQHV��SDVLYRV�R�LPSXHVWRV�GHVFRQWDEOHV��ORV�SDJRV�HQ�HIHFWLYR�TXH
HIHFWXHQ�ORV�FRQWULEX\HQWHV�R�UHVSRQVDEOHV��LQGHSHQGLHQWHPHQWH�GHO�QXPHUR�GH�SDJRV�TXH�VH�UHDOLFHQ�GXUDQWH�HO�D"R��DVL�

����(Q�HO�D"R�������HO�PHQRU�YDORU�HQWUH��D��(O�RFKHQWD�\�FLQFR�SRU�FLHQWR�������GH�OR�SDJDGR��TXH�HQ�WRGR�FDVR�QR�SRGUD�VXSHUDU�GH�FLHQ�PLO
����������897��\�E��(O�FLQFXHQWD�SRU�FLHQWR�������GH�ORV�FRVWRV�\�GHGXFFLRQHV�WRWDOHV�����(Q�HO�D"R�������HO�PHQRU�YDORU�HQWUH��D��(O�VHWHQWD
SRU�FLHQWR�������GH�OR�SDJDGR��TXH�HQ�WRGR�FDVR�QR�SRGUD�VXSHUDU�GH�RFKHQWD�PLO����������897��\�E��(O�FXDUHQWD�\�FLQFR�SRU�FLHQWR�������GH
ORV�FRVWRV�\�GHGXFFLRQHV�WRWDOHV�����(Q�HO�D"R�������HO�PHQRU�YDORU�HQWUH�

D��(O�FLQFXHQWD�\�FLQFR�SRU�FLHQWR�������GH�OR�SDJDGR��TXH�HQ�WRGR�FDVR�QR�SRGUD�VXSHUDU�GH�VHVHQWD�PLO����������897��\

E��(O�FXDUHQWD�SRU�FLHQWR�������GH�ORV�FRVWRV�\�GHGXFFLRQHV�WRWDOHV�����$�SDUWLU�GHO�D"R�������HO�PHQRU�YDORU�HQWUH��D��(O�FXDUHQWD�SRU�FLHQWR
������GH�OR�SDJDGR��TXH�HQ�WRGR�FDVR�QR�SRGUD�VXSHUDU�GH�FXDUHQWD�PLO����������897��\�E��(O�WUHLQWD�\�FLQFR�SRU�FLHQWR�������GH�ORV�FRVWRV
\�GHGXFFLRQHV�WRWDOHV�

�3$5$*5$)2�����PRGLlFDGR�SRU�HO�DUWLFXOR�����GH�OD�/H\������GH������

3$5$*5$)2�����(Q�WRGR�FDVR��ORV�SDJRV�LQGLYLGXDOHV�UHDOL]DGRV�SRU�SHUVRQDV�MXULGLFDV�\�ODV�SHUVRQDV�QDWXUDOHV�TXH�SHUFLEDQ�UHQWDV�QR
ODERUDOHV�GH�DFXHUGR�D�OR�GLVSXHVWR�HQ�HVWH�(VWDWXWR��TXH�VXSHUHQ�ODV�FLHQ�������897�GHEHUDQ�FDQDOL]DUVH�D�WUDYHV�GH�ORV�PHGLRV
lQDQFLHURV��VR�SHQD�GH�VX�GHVFRQRFLPLHQWR�lVFDO�FRPR�FRVWR��GHGXFFLRQ��SDVLYR�R�LPSXHVWR�GHVFRQWDEOH�HQ�OD�FHGXOD�FRUUHVSRQGLHQWH�D�ODV
UHQWDV�QR�ODERUDOHV�

�3$5$*5$)2�����PRGLlFDGR�SRU�HO�DUWLFXOR�����GH�OD�/H\������GH������

3$5$*5$)2�����7UDWDQGRVH�GH�ORV�SDJRV�HQ�HIHFWLYR�TXH�HIHFWXHQ�RSHUDGRUHV�GH�-XHJRV�GH�6XHUWH�\�$]DU��OD�JUDGXDOLGDG�SUHYLVWD�HQ�HO
SDUDJUDIR�DQWHULRU�VH�DSOLFDUD�GH�OD�VLJXLHQWH�PDQHUD�

����(Q�HO�D"R�������HO�VHWHQWD�\�FXDWUR�SRU�FLHQWR�������GH�ORV�FRVWRV��GHGXFFLRQHV��SDVLYRV�R�LPSXHVWRV�GHVFRQWDEOHV�WRWDOHV�

����(Q�HO�D"R�������HO�VHVHQWD�\�FLQFR�SRU�FLHQWR�������GH�ORV�FRVWRV��GHGXFFLRQHV��SDVLYRV�R�LPSXHVWRV�GHVFRQWDEOHV�WRWDOHV�

����(Q�HO�D"R�������HO�FLQFXHQWD�\�RFKR�SRU�FLHQWR�������GH�ORV�FRVWRV��GHGXFFLRQHV��SDVLYRV�R�LPSXHVWRV�GHVFRQWDEOHV�WRWDOHV�

����$�SDUWLU�GHO�D"R�������HO�FLQFXHQWD�\�GRV�SRU�FLHQWR�������GH�ORV�FRVWRV��GHGXFFLRQHV��SDVLYRV�R�LPSXHVWRV�GHVFRQWDEOHV�WRWDOHV�

3DUD�HIHFWRV�GH�HVWH�SDUDJUDIR�QR�VH�FRQVLGHUDQ�FRPSUHQGLGRV�ORV�SDJRV�KDVWD�SRU�PLO�RFKRFLHQWDV���������897�TXH�UHDOLFHQ�ORV�RSHUDGRUHV
GH�MXHJRV�GH�VXHUWH�\�D]DU��VLHPSUH�\�FXDQGR�UHDOLFHQ�OD�UHWHQFLRQ�HQ�OD�IXHQWH�FRUUHVSRQGLHQWH�

(O�SUHVHQWH�WUDWDPLHQWR�QR�VHUD�DSOLFDEOH�D�ORV�RSHUDGRUHV�GH�MXHJRV�GH�VXHUWH�\�D]DU�TXH�FXPSODQ�FRQ�ODV�QRUPDV�GH�ODYDGR�GH�DFWLYRV
HVWDEOHFLGDV�SRU�ODV�DXWRULGDGHV�FRPSHWHQWHV�HQ�DTXHOORV�FDVRV�HQ�TXH�ODV�HQWLGDGHV�lQDQFLHUDV�SRU�PRWLYRV�GHELGDPHQWH�MXVWLlFDGRV
QLHJXHQ�HO�DFFHVR�D�ORV�SURGXFWRV�lQDQFLHURV�SDUD�OD�FDQDOL]DFLRQ�GH�ORV�SDJRV�GH�TXH�WUDWD�HVWH�DUWLFXOR��(Q�HVWH�FDVR�HO�FRQWULEX\HQWH
GHEHUD�DSRUWDU�ODV�SUXHEDV�FRUUHVSRQGLHQWHV�TXH�DFUHGLWHQ�WDO�KHFKR��LQFOX\HQGR�ODV�FRPXQLFDFLRQHV�GH�WRGDV�ODV�HQWLGDGHV�lQDQFLHUDV�TXH
VXVWHQWHQ�OD�QHJDWLYD�SDUD�DEULU�ORV�SURGXFWRV�lQDQFLHURV��'LFKDV�HQWLGDGHV�HVWDUDQ�REOLJDGDV�D�H[SHGLU�OD�PHQFLRQDGD�FRPXQLFDFLRQ
FXDQGR�QLHJXHQ�HO�DFFHVR�D�ORV�SURGXFWRV�DQWHULRUPHQWH�PHQFLRQDGRV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�DUWLFXOR�����GH�OD�/H\������GH������

3$5$*5$)2�����/RV�EDQFRV�\�GHPDV�HQWLGDGHV�lQDQFLHUDV�GH�QDWXUDOH]D�SXEOLFD�GHEHUDQ�DEULU�\�PDQWHQHU�FXHQWDV�HQ�VXV�HQWLGDGHV�\
RWRUJDU�ORV�SURGXFWRV�lQDQFLHURV�WUDQVDFFLRQDOHV��XVXDOHV�D�ORV�RSHUDGRUHV�GH�MXHJRV�GH�VXHUWH�\�D]DU�DXWRUL]DGRV�SRU�&ROMXHJRV�\�GHPDV
DXWRULGDGHV�QDFLRQDOHV�R�WHUULWRULDOHV�FRPSHWHQWHV��PHGLDQWH�FRQFHVLRQ��OLFHQFLD�R�FXDOTXLHU�RWUR�WLSR�GH�DFWR�DGPLQLVWUDWLYR�\�D�ORV
RSHUDGRUHV�GH�JLURV�SRVWDOHV��VLHPSUH�\�FXDQGR�FXPSODQ�FRQ�ODV�QRUPDV�VREUH�ODYDGR�GH�DFWLYRV�HVWDEOHFLGDV�SRU�ODV�DXWRULGDGHV
QDFLRQDOHV�

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�DUWLFXOR�����GH�OD�/H\������GH������

3$5$*5$)2�����7UDWDQGRVH�GH�ORV�SDJRV�HQ�HIHFWLYR�TXH�HIHFWXHQ�ORV�FRQWULEX\HQWHV�R�UHVSRQVDEOHV�SHUWHQHFLHQWHV�DO�VHFWRU�DJURSHFXDULR�
GH�ODV�DFWLYLGDGHV�DJULFROD��JDQDGHUD��SHVTXHUD��DFXLFROD��DYLFROD�\�IRUHVWDO��DVL�FRPR�ORV�FRPHUFLDOL]DGRUHV�GHO�UHJLPHQ�6,03/(�\�ODV
FRRSHUDWLYDV�\�DVRFLDFLRQHV�GH�SURGXFWRUHV�GHO�VHFWRU�DJULFROD�TXH�FRPHUFLDOLFHQ�SURGXFWRV�DGTXLULGRV�GLUHFWDPHQWH�DO�SURGXFWRU��SRGUDQ
WHQHU�UHFRQRFLPLHQWR�lVFDO�GLFKRV�SDJRV�FRPR�FRVWRV��GHGXFFLRQHV��SDVLYRV�R�LPSXHVWRV�GHVFRQWDEOHV��LQGHSHQGLHQWHPHQWH�GHO�QXPHUR�GH
SDJRV�TXH�VH�UHDOLFHQ�GXUDQWH�HO�D"R��DVL�

��(Q�HO�D"R�������HO�RFKHQWD�\�FLQFR�SRU�FLHQWR�������GH�ORV�FRVWRV��GHGXFFLRQHV��SDVLYRV�R�LPSXHVWRV�GHVFRQWDEOHV�WRWDOHV�

��(Q�HO�D"R�������HO�VHWHQWD�\�FLQFR�SRU�FLHQWR�������GH�ORV�FRVWRV��GHGXFFLRQHV��SDVLYRV�R�LPSXHVWRV�GHVFRQWDEOHV�WRWDOHV�

��$�SDUWLU�GHO�D"R�������HO�VHWHQWD�������GH�ORV�FRVWRV��GHGXFFLRQHV��SDVLYRV�R�LPSXHVWRV�GHVFRQWDEOHV�WRWDOHV�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

3$5$*5$)2�����(O�FLHQ�SRU�FLHQWR��������GH�ORV�SDJRV�HQ�HIHFWLYR�TXH�UHDOLFHQ�ORV�FRQWULEX\HQWHV�SRU�FRPSUDV�GH�SHVFDGR�IUHVFR�
FRQJHODGR��UHIULJHUDGR�R�VDODGR��SURFHGHQWH�GH�OD�&XHQFD�$PD]RQLFD��TXH�VH�FODVLlTXH�HQ�ODV�SDUWLGDV�DUDQFHODULDV������������\������GHO
$UDQFHO�GH�$GXDQDV��FX\R�LQJUHVR�VH�UHDOLFH�SRU�OD�MXULVGLFFLRQ�FRUUHVSRQGLHQWH�DO�0XQLFLSLR�GH�/HWLFLD��SRGUDQ�WHQHU�UHFRQRFLPLHQWR�lVFDO
FRPR�FRVWRV��GHGXFFLRQHV��SDVLYRV�R�LPSXHVWRV�GHVFRQWDEOHV�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

3$5$*5$)2��75$16,725,2��(O������GH�ORV�SDJRV�HQ�HIHFWLYR�TXH�UHDOLFHQ�ORV�FRQWULEX\HQWHV�GXUDQWH�ORV�D"RV������������������\�����
WHQGUDQ�UHFRQRFLPLHQWR�lVFDO�FRPR�FRVWRV��GHGXFFLRQHV��SDVLYRV��R�LPSXHVWRV�GHVFRQWDEOHV�HQ�OD�GHFODUDFLRQ�GH�UHQWD�FRUUHVSRQGLHQWH�D
GLFKR�SHULRGR�JUDYDEOH��VLHPSUH�\�FXDQGR�FXPSODQ�FRQ�ORV�GHPDV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ODV�QRUPDV�YLJHQWHV�

�3$5$*5$)2��7UDQVLWRULR��PRGLlFDGR�SRU�HO�DUWLFXOR�����GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������)$&8/7$'�3$5$�'(6&212&(5�&26726�<�*$6726��/D�',$1�SRGUD�UHFKD]DU�OD�SURFHGHQFLD�GH�FRVWRV�\�OD�GHGXFFLRQ�GH
JDVWRV�HQ�HO�H[WHULRU�FXDQGR�VH�YHULlTXH�TXH�

����(O�EHQHlFLDULR�HIHFWLYR��HQ�ORV�WHUPLQRV�GHO�DUWLFXOR�������GH�HVWH�(VWDWXWR��GH�GLFKRV�SDJRV�HV��GLUHFWD�R�LQGLUHFWDPHQWH��HQ�XQD
SURSRUFLRQ�LJXDO�R�VXSHULRU�DO������HO�PLVPR�FRQWULEX\HQWH�

����(O�SDJR�VH�HIHFWXD�D�XQD�MXULVGLFFLRQ�QR�FRRSHUDQWH�R�GH�EDMD�R�QXOD�LPSRVLFLRQ�R�D�HQWLGDGHV�VRPHWLGDV�D�XQ�UHJLPHQ�WULEXWDULR
SUHIHUHQFLDO�R�QR�VH�DOOHJXH�FHUWLlFDGR�GH�UHVLGHQFLD�lVFDO�GHO�EHQHlFLDULR�GHO�SDJR�

/R�GLVSXHVWR�HQ�HVWH�DUWLFXOR�QR�VH�DSOLFDUD�FXDQGR�HO�FRQWULEX\HQWH�GHPXHVWUH�TXH�OD�HVWUXFWXUD�MXULGLFD�REHGHFH�D�XQ�SURSRVLWR�SULQFLSDO
GH�QHJRFLRV��GLIHUHQWH�DO�DKRUUR�WULEXWDULR��OR�FXDO�SRGUD�KDFHUVH�D�WUDYHV�GH�OD�DSOLFDFLRQ�GHO�UHJLPHQ�GH�SUHFLRV�GH�WUDQVIHUHQFLD

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

358(%$�&217$%/(�

$57,&8/2������/$�&217$%,/,'$'�&202�0(',2�'(�358(%$��/RV�OLEURV�GH�FRQWDELOLGDG�GHO�FRQWULEX\HQWH�FRQVWLWX\HQ�SUXHED�D�VX�IDYRU�
VLHPSUH�TXH�VH�OOHYHQ�HQ�GHELGD�IRUPD�

$57,&8/2���������&21&,/,$&,21�),6&$/��6LQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HO�DUWLFXOR���GH�OD�/H\������GH�������ORV�FRQWULEX\HQWHV�REOLJDGRV�D
OOHYDU�FRQWDELOLGDG�GHEHUDQ�OOHYDU�XQ�VLVWHPD�GH�FRQWURO�R�GH�FRQFLOLDFLRQHV�GH�ODV�GLIHUHQFLDV�TXH�VXUMDQ�HQWUH�OD�DSOLFDFLRQ�GH�ORV�QXHYRV
PDUFRV�WHFQLFRV�QRUPDWLYRV�FRQWDEOHV�\�ODV�GLVSRVLFLRQHV�GH�HVWH�(VWDWXWR��(O�*RELHUQR�QDFLRQDO�UHJODPHQWDUD�OD�PDWHULD��(O�LQFXPSOLPLHQWR
GH�HVWD�REOLJDFLRQ�VH�FRQVLGHUD�SDUD�HIHFWRV�VDQFLRQDWRULRV�FRPR�XQD�LUUHJXODULGDG�HQ�OD�FRQWDELOLGDG

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������)250$�<�5(48,6,726�3$5$�//(9$5�/$�&217$%,/,'$'��3DUD�HIHFWRV�lVFDOHV��OD�FRQWDELOLGDG�GH�ORV�FRPHUFLDQWHV�GHEHUD
VXMHWDUVH�DO�7LWXOR�,9�GHO�/LEUR�,��GHO�&RGLJR�GH�&RPHUFLR��\�

����0RVWUDU�lHOPHQWH�HO�PRYLPLHQWR�GLDULR�GH�YHQWDV�\�FRPSUDV��/DV�RSHUDFLRQHV�FRUUHVSRQGLHQWHV�SRGUDQ�H[SUHVDUVH�JOREDOPHQWH��VLHPSUH
TXH�VH�HVSHFLlTXHQ�GH�PRGR�SUHFLVR�ORV�FRPSUREDQWHV�H[WHUQRV�TXH�UHVSDOGHQ�ORV�YDORUHV�DQRWDGRV�

����&XPSOLU�ORV�UHTXLVLWRV�VH"DODGRV�SRU�HO�*RELHUQR�PHGLDQWH�UHJODPHQWRV��HQ�IRUPD�TXH��VLQ�WHQHU�TXH�HPSOHDU�OLEURV�LQFRPSDWLEOHV�FRQ�ODV
FDUDFWHULVWLFDV�GHO�QHJRFLR��KDJD�SRVLEOH��VLQ�HPEDUJR��HMHUFHU�XQ�FRQWURO�HIHFWLYR�\�UHmHMDU�HQ�XQR�R�PDV�OLEURV��OD�VLWXDFLRQ�HFRQRPLFD�\



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

lQDQFLHUD�GH�OD�HPSUHVD�

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO������GH�������

$57,&8/2�������5(48,6,726�3$5$�48(�/$�&217$%,/,'$'�&2167,78<$�358(%$��7DQWR�SDUD�ORV�REOLJDGRV�OHJDOPHQWH�D�OOHYDU�OLEURV�GH
FRQWDELOLGDG�FRPR�SDUD�TXLHQHV�QR�HVWDQGR�OHJDOPHQWH�REOLJDGRV�OOHYHQ�OLEURV�GH�FRQWDELOLGDG��HVWRV�VHUDQ�SUXHED�VXlFLHQWH��VLHPSUH�TXH
UHXQDQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

����(VWDU�UHJLVWUDGRV�HQ�OD�&DPDUD�GH�&RPHUFLR�R�HQ�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�1DFLRQDOHV��VHJXQ�HO�FDVR�

����(VWDU�UHVSDOGDGRV�SRU�FRPSUREDQWHV�LQWHUHV�\�H[WHUQRV�

����5HmHMDU�FRPSOHWDPHQWH�OD�VLWXDFLRQ�GH�OD�HQWLGDG�R�SHUVRQD�QDWXUDO�

����1R�KDEHU�VLGR�GHVYLUWXDGRV�SRU�PHGLRV�SUREDWRULRV�GLUHFWRV�R�LQGLUHFWRV�TXH�QR�HVWHQ�SURKLELGRV�SRU�OD�OH\�

����1R�HQFRQWUDUVH�HQ�ODV�FLUFXQVWDQFLDV�GHO�$UWLFXOR����GHO�&RGLJR�GH�&RPHUFLR�

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO������GH�������

$57,&8/2�������35(9$/(1&,$�'(�/26�/,%526�'(�&217$%,/,'$'�)5(17(�$�/$�'(&/$5$&,21��&XDQGR�KD\D�GHVDFXHUGR�HQWUH�OD�GHFODUDFLRQ
GH�UHQWD�\�SDWULPRQLR�\�ORV�DVLHQWRV�GH�FRQWDELOLGDG�GH�XQ�PLVPR�FRQWULEX\HQWH��SUHYDOHFHQ�HVWRV�

$57,&8/2�������35(9$/(1&,$�'(�/26�&20352%$17(6�62%5(�/26�$6,(1726�'(�&217$%,/,'$'��6L�ODV�FLIUDV�UHJLVWUDGDV�HQ�ORV�DVLHQWRV
FRQWDEOHV�UHIHUHQWHV�D�FRVWRV��GHGXFFLRQHV��H[HQFLRQHV�HVSHFLDOHV�\�SDVLYRV�H[FHGHQ�GHO�YDORU�GH�ORV�FRPSUREDQWHV�H[WHUQRV��ORV�FRQFHSWRV
FRUUHVSRQGLHQWHV�VH�HQWHQGHUDQ�FRPSUREDGRV�KDVWD�FRQFXUUHQFLD�GHO�YDORU�GH�GLFKRV�FRPSUREDQWHV�

$57,&8/2�������/$�&(57,),&$&,21�'(�&217$'25�38%/,&2�<�5(9,625�),6&$/�(6�358(%$�&217$%/(��&XDQGR�VH�WUDWH�GH�SUHVHQWDU�HQ�ODV
RlFLQDV�GH�OD�$GPLQLVWUDFLRQ�SUXHEDV�FRQWDEOHV��VHUDQ�VXlFLHQWHV�ODV�FHUWLlFDFLRQHV�GH�ORV�FRQWDGRUHV�R�UHYLVRUHV�lVFDOHV�GH�FRQIRUPLGDG
FRQ�ODV�QRUPDV�OHJDOHV�YLJHQWHV��VLQ�SHUMXLFLR�GH�OD�IDFXOWDG�TXH�WLHQH�OD�DGPLQLVWUDFLRQ�GH�KDFHU�ODV�FRPSUREDFLRQHV�SHUWLQHQWHV�

,163(&&,21(6�75,%87$5,$6�

$57,&8/2�������'(5(&+2�'(�62/,&,7$5�/$�,163(&&,21��(O�FRQWULEX\HQWH�SXHGH�VROLFLWDU�OD�SUDFWLFD�GH�LQVSHFFLRQHV�WULEXWDULDV��6L�VH
VROLFLWD�FRQ�LQWHUYHQFLRQ�GH�WHVWLJRV�DFWXDULRV��VHUDQ�QRPEUDGRV��XQR�SRU�HO�FRQWULEX\HQWHV�\�RWUR�SRU�OD�RlFLQD�GH�LPSXHVWRV�

$QWHV�GH�IDOODUVH�GHEHUD�FRQVWDU�HO�SDJR�GH�OD�LQGHPQL]DFLRQ�GHO�WLHPSR�HPSOHDGR�SRU�ORV�WHVWLJRV��HQ�OD�FXDQWLD�VH"DODGD�SRU�OD�RlFLQD�GH
LPSXHVWRV�

$57,&8/2�������,163(&&,21�75,%87$5,$��/D�$GPLQLVWUDFLRQ�SRGUD�RUGHQDU�OD�SUDFWLFD�GH�LQVSHFFLRQ�WULEXWDULD��SDUD�YHULlFDU�OD�H[DFWLWXG�GH
ODV�GHFODUDFLRQHV��SDUD�HVWDEOHFHU�OD�H[LVWHQFLD�GH�KHFKRV�JUDYDEOHV�GHFODUDGRV�R�QR��\�SDUD�YHULlFDU�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV
IRUPDOHV�

�6H�HQWLHQGH�SRU�LQVSHFFLRQ�WULEXWDULD��XQ�PHGLR�GH�SUXHED�HQ�YLUWXG�GHO�FXDO�VH�UHDOL]D�OD�FRQVWDWDFLRQ�GLUHFWD�GH�ORV�KHFKRV�TXH�LQWHUHVDQ
D�XQ�SURFHVR�DGHODQWDGR�SRU�OD�$GPLQLVWUDFLRQ�7ULEXWDULD��SDUD�YHULlFDU�VX�H[LVWHQFLD��FDUDFWHULVWLFDV�\�GHPDV�FLUFXQVWDQFLDV�GH�WLHPSR�
PRGR�\�OXJDU��HQ�OD�FXDO�SXHGHQ�GHFUHWDUVH�WRGRV�ORV�PHGLRV�GH�SUXHED�DXWRUL]DGRV�SRU�OD�OHJLVODFLRQ�WULEXWDULD�\�RWURV�RUGHQDPLHQWRV
OHJDOHV��SUHYLD�OD�REVHUYDQFLD�GH�ODV�ULWXDOLGDGHV�TXH�OHV�VHDQ�SURSLDV�

�/D�LQVSHFFLRQ�WULEXWDULD�VH�GHFUHWDUD�PHGLDQWH�DXWR�TXH�VH�QRWLlFDUD�SRU�FRUUHR�R�SHUVRQDOPHQWH��GHELHQGRVH�HQ�HO�LQGLFDU�ORV�KHFKRV
PDWHULD�GH�OD�SUXHED��\�ORV�IXQFLRQDULRV�FRPLVLRQDGRV�SDUD�SUDFWLFDUOD�

�/D�LQVSHFFLRQ�WULEXWDULD�VH�LQLFLDUD�XQD�YH]�QRWLlFDGR�HO�DXWR�TXH�OD�RUGHQH��'H�HOOD�VH�OHYDQWDUD�XQ�DFWD�TXH�FRQWHQJD�WRGRV�ORV�KHFKRV�
SUXHEDV�\�IXQGDPHQWRV�HQ�TXH�VH�VXVWHQWD�\�OD�IHFKD�GH�FLHUUH�GH�LQYHVWLJDFLRQ�GHELHQGR�VHU�VXVFULWD�SRU�ORV�IXQFLRQDULRV�TXH�OD
DGHODQWDURQ�

�&XDQGR�GH�OD�SUDFWLFD�GH�OD�LQVSHFFLRQ�WULEXWDULD�VH�GHULYH�XQD�DFWXDFLRQ�DGPLQLVWUDWLYD��HO�DFWD�UHVSHFWLYD�FRQVWLWXLUD�SDUWH�GH�OD�PLVPD��

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

�9HU�)DOOR�GHO�&RQVHMR�GH�(VWDGR�������GH������

$57,&8/2���������)$&8/7$'(6�'(�5(*,6752��/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�SRGUD�RUGHQDU�PHGLDQWH�UHVROXFLRQ
PRWLYDGD��HO�UHJLVWUR�GH�RlFLQDV��HVWDEOHFLPLHQWRV�FRPHUFLDOHV��LQGXVWULDOHV�R�GH�VHUYLFLRV�\�GHPDV�ORFDOHV�GHO�FRQWULEX\HQWH�R�UHVSRQVDEOH�
R�GH�WHUFHURV�GHSRVLWDULRV�GH�VXV�GRFXPHQWRV�FRQWDEOHV�R�VXV�DUFKLYRV��VLHPSUH�TXH�QR�FRLQFLGD�FRQ�VX�FDVD�GH�KDELWDFLRQ��HQ�HO�FDVR�GH
SHUVRQDV�QDWXUDOHV�

(Q�GHVDUUROOR�GH�ODV�IDFXOWDGHV�HVWDEOHFLGDV�HQ�HO�LQFLVR�DQWHULRU��OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�SRGUD�WRPDU�ODV�PHGLGDV
QHFHVDULDV�SDUD�HYLWDU�TXH�ODV�SUXHEDV�REWHQLGDV�VHDQ�DOWHUDGDV��RFXOWDGDV�R�GHVWUXLGDV��PHGLDQWH�VX�LQPRYLOL]DFLRQ�\�DVHJXUDPLHQWR�

3DUD�WDOHV�HIHFWRV��OD�IXHU]D�SXEOLFD�GHEHUD�FRODERUDU��SUHYLR�UHTXHULPLHQWR�GH�ORV�IXQFLRQDULRV�lVFDOL]DGRUHV��FRQ�HO�REMHWR�GH�JDUDQWL]DU�OD
HMHFXFLRQ�GH�ODV�UHVSHFWLYDV�GLOLJHQFLDV��/D�QR�DWHQFLRQ�GHO�DQWHULRU�UHTXHULPLHQWR�SRU�SDUWH�GHO�PLHPEUR�GH�OD�IXHU]D�SXEOLFD�D�TXLHQ�VH�OH
KD\D�VROLFLWDGR��VHUD�FDXVDO�GH�PDOD�FRQGXFWD�

3$5$*5$)2�����/D�FRPSHWHQFLD�SDUD�RUGHQDU�HO�UHJLVWUR�\�DVHJXUDPLHQWR�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR��FRUUHVSRQGH�DO�$GPLQLVWUDGRU�GH
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,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�\�DO�6XEGLUHFWRU�GH�)LVFDOL]DFLRQ�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��(VWD�FRPSHWHQFLD�HV
LQGHOHJDEOH�

3$5$*5$)2�����/D�SURYLGHQFLD�TXH�RUGHQD�HO�UHJLVWUR�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR�VHUD�QRWLlFDGR�HQ�HO�PRPHQWR�GH�SUDFWLFDUVH�OD
GLOLJHQFLD�D�TXLHQ�VH�HQFXHQWUH�HQ�HO�OXJDU��\�FRQWUD�OD�PLVPD�QR�SURFHGH�UHFXUVR�DOJXQR��

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\�����GH������

$57,&8/2�������/8*$5�'(�35(6(17$&,21�'(�/26�/,%526�'(�&217$%,/,'$'��/D�REOLJDFLRQ�GH�SUHVHQWDU�OLEURV�GH�FRQWDELOLGDG�GHEHUD
FXPSOLUVH��HQ�ODV�RlFLQDV�R�HVWDEOHFLPLHQWRV�GHO�FRQWULEX\HQWH�REOLJDGR�D�OOHYDUORV�

$57,&8/2�������/$�12�35(6(17$&,21�'(�/26�/,%526�'(�&217$%,/,'$'�6(5$�,1',&,2�(1�&2175$�'(/�&2175,%8<(17(��(O�FRQWULEX\HQWH
TXH�QR�SUHVHQWH�VXV�OLEURV��FRPSUREDQWHV�\�GHPDV�GRFXPHQWRV�GH�FRQWDELOLGDG�FXDQGR�OD�DGPLQLVWUDFLRQ�OR�H[LMD��QR�SRGUD�LQYRFDUORV
SRVWHULRUPHQWH�FRPR�SUXHED�HQ�VX�IDYRU�\�WDO�KHFKR�VH�WHQGUD�FRPR�LQGLFLR�HQ�VX�FRQWUD��(Q�WDOHV�FDVRV�VH�GHVFRQRFHUDQ�ORV
FRUUHVSRQGLHQWHV�FRVWRV��GHGXFFLRQHV��GHVFXHQWRV�\�SDVLYRV��VDOYR�TXH�HO�FRQWULEX\HQWH�ORV�DFUHGLWH�SOHQDPHQWH��8QLFDPHQWH�VH�DFHSWDUD
FRPR�FDXVD�MXVWLlFDWLYD�GH�OD�QR�SUHVHQWDFLRQ��OD�FRPSUREDFLRQ�SOHQD�GH�KHFKRV�FRQVWLWXWLYRV�GH�IXHU]D�PD\RU�R�FDVR�IRUWXLWR�

/D�H[LVWHQFLD�GH�OD�FRQWDELOLGDG�VH�SUHVXPH�HQ�WRGRV�ORV�FDVRV�HQ�TXH�OD�OH\�LPSRQH�OD�REOLJDFLRQ�GH�OOHYDUOD�

$57,&8/2�������,163(&&,21�&217$%/(��/D�$GPLQLVWUDFLRQ�SRGUD�RUGHQDU�OD�SUDFWLFD�GH�OD�LQVSHFFLRQ�FRQWDEOH�DO�FRQWULEX\HQWH�FRPR�D
WHUFHURV�OHJDOPHQWH�REOLJDGRV�D�OOHYDU�FRQWDELOLGDG��SDUD�YHULlFDU�OD�H[DFWLWXG�GH�ODV�GHFODUDFLRQHV��SDUD�HVWDEOHFHU�OD�H[LVWHQFLD�GH�KHFKRV
JUDYDGRV�R�QR��\�SDUD�YHULlFDU�HO�FXPSOLPLHQWR�GH�REOLJDFLRQHV�IRUPDOHV�

�'H�OD�GLOLJHQFLD�GH�LQVSHFFLRQ�FRQWDEOH��VH�H[WHQGHUD�XQ�DFWD�GH�OD�FXDO�GHEHUD�HQWUHJDUVH�FRSLD�XQD�YH]�FHUUDGD�\�VXVFULWD�SRU�ORV
IXQFLRQDULRV�YLVLWDGRUHV�\�ODV�SDUWHV�LQWHUYLQLHQWHV�

�&XDQGR�DOJXQD�GH�ODV�SDUWHV�LQWHUYLQLHQWHV��VH�QLHJXH�D�lUPDUOD��VX�RPLVLRQ�QR�DIHFWDUD�HO�YDORU�SUREDWRULR�GH�OD�GLOLJHQFLD��(Q�WRGR�FDVR�VH
GHMDUD�FRQVWDQFLD�HQ�HO�DFWD�

�6H�FRQVLGHUD�TXH�ORV�GDWRV�FRQVLJQDGRV�HQ�HOOD��HVWDQ�lHOPHQWH�WRPDGRV�GH�ORV�OLEURV��VDOYR�TXH�HO�FRQWULEX\HQWH�R�UHVSRQVDEOH�GHPXHVWUH
VX�LQFRQIRUPLGDG�

�&XDQGR�GH�OD�SUDFWLFD�GH�OD�LQVSHFFLRQ�FRQWDEOH��VH�GHULYH�XQD�DFWXDFLRQ�DGPLQLVWUDWLYD�HQ�FRQWUD�GHO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH
UHWHQHGRU�R�GHFODUDQWH"�R�GH�XQ�WHUFHUR��HO�DFWD�UHVSHFWLYD�GHEHUD�IRUPDU�SDUWH�GH�GLFKD�DFWXDFLRQ��

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2�������&$626�(1�/26�&8$/(6�'(%(�'$56(�75$6/$'2�'(/�$&7$��&XDQGR�QR�SURFHGD�HO�UHTXHULPLHQWR�HVSHFLDO�R�HO�WUDVODGR�GH
FDUJRV��GHO�DFWD�GH�YLVLWD�GH�OD�LQVSHFFLRQ�WULEXWDULD��GHEHUD�GDUVH�WUDVODGR�SRU�HO�WHUPLQR�GH�XQ�PHV�SDUD�TXH�VH�SUHVHQWH�ORV�GHVFDUJRV
TXH�VH�WHQJD�D�ELHQ�

358(%$�3(5,&,$/�

$57,&8/2�������'(6,*1$&,21�'(�3(5,726��3DUD�HIHFWRV�GH�ODV�3UXHEDV�SHULFLDOHV��OD�$GPLQLVWUDFLRQ�QRPEUDUD�FRPR�SHULWR�D�XQD�SHUVRQD�R
HQWLGDG�HVSHFLDOL]DGD�HQ�OD�PDWHULD��\�DQWH�OD�REMHFLRQ�D�VX�GLFWDPHQ��RUGHQDUD�XQ�QXHYR�SHULWD]JR��(O�IDOODGRU�YDORUDUD�ORV�GLFWDPHQHV
GHQWUR�GH�OD�VDQD�FULWLFD�

$57,&8/2�������9$/25$&,21�'(/�',&7$0(1��/D�IXHU]D�SUREDWRULD�GHO�GLFWDPHQ�SHULFLDO�VHUD�DSUHFLDGD�SRU�OD�RlFLQD�GH�LPSXHVWRV�
FRQIRUPH�D�ODV�UHJODV�GH�VDQD�FULWLFD�\�WRPDQGR�HQ�FXHQWD�OD�FDOLGDG�GHO�WUDEDMR�SUHVHQWDGR��HO�FXPSOLPLHQWR�TXH�VH�KD\D�GDGR�D�ODV
QRUPDV�OHJDOHV�UHODWLYDV�D�LPSXHVWRV��ODV�EDVHV�GRFWULQDULDV�\�WHFQLFDV�HQ�TXH�VH�IXQGDPHQWH�\�OD�PD\RU�R�PHQRU�SUHFLVLRQ�R�FHUWLGXPEUH
GH�ORV�FRQFHSWRV�\�GH�ODV�FRQFOXVLRQHV�

&$3,78/2�,,,

&,5&8167$1&,$6�(63(&,$/(6�48(�'(%(1�6(5�352%$'$6�325�(/�&2175,%8<(17(�

$57,&8/2�������/$6�'(�/26�,1*5(626�12�&2167,787,926�'(�5(17$��&XDQGR�H[LVWD�DOJXQD�SUXHED�GLVWLQWD�GH�OD�GHFODUDFLRQ�GH�UHQWD�\
FRPSOHPHQWDULRV�GHO�FRQWULEX\HQWH��VREUH�OD�H[LVWHQFLD�GH�XQ�LQJUHVR��\�HVWH�DOHJD�KDEHUOR�UHFLELGR�HQ�FLUFXQVWDQFLDV�TXH�QR�OR�KDFHQ
FRQVWLWXWLYR�GH�UHQWD��HVWD�REOLJDGR�D�GHPRVWUDU�WDOHV�FLUFXQVWDQFLDV�

$57,&8/2�������/$6�'(�/26�3$*26�<�3$6,926�1(*$'26�325�/26�%(1(),&,$5,26��&XDQGR�HO�FRQWULEX\HQWH�KD�VROLFLWDGR�HQ�VX�GHFODUDFLRQ
GH�UHQWD�\�FRPSOHPHQWDULRV�OD�DFHSWDFLRQ�GH�FRVWRV��GHGXFFLRQHV��H[HQFLRQHV�HVSHFLDOHV�R�SDVLYRV��FXPSOLHQGR�WRGRV�ORV�UHTXLVLWRV�OHJDOHV�
VL�HO�WHUFHUR�EHQHlFLDGR�FRQ�ORV�SDJRV�R�DFUHHQFLDV�UHVSHFWLYRV�QLHJD�HO�KHFKR��HO�FRQWULEX\HQWH�HVWD�REOLJDGR�D�LQIRUPDU�VREUH�WRGDV�ODV
FLUFXQVWDQFLDV�GH�PRGR��WLHPSR�\�OXJDU�UHIHUHQWHV�DO�PLVPR��D�lQ�GH�TXH�ODV�RlFLQDV�GH�LPSXHVWR�SURVLJDQ�OD�LQYHVWLJDFLRQ�

$57,&8/2�������/$6�48(�/26�+$&(1�$&5(('25(6�$�81$�(;(1&,21��/RV�FRQWULEX\HQWHV�HVWDQ�REOLJDGRV�D�GHPRVWUDU�ODV�FLUFXQVWDQFLDV
TXH�ORV�KDFHQ�DFUHHGRUHV�D�XQD�H[HQFLRQ�WULEXWDULD��FXDQGR�SDUD�JR]DU�GH�HVWD�QR�UHVXOWH�VXlFLHQWH�FRQRFHU�VRODPHQWH�OD�QDWXUDOH]D�GHO
LQJUHVR�R�GHO�DFWLYR�

$57,&8/2�������/26�+(&+26�48(�-867,),&$1�$80(172�3$75,021,$/��/RV�KHFKRV�TXH�MXVWLlTXHQ�ORV�DXPHQWRV�SDWULPRQLDOHV�GHEHQ�VHU
SUREDGRV�SRU�HO�FRQWULEX\HQWH��VDOYR�FXDQGR�VH�FRQVLGHUHQ�FLHUWRV�GH�FRQIRUPLGDG�FRQ�HO�$UWLFXOR�����

$57,&8/2�������'(�/26�$&7,926�326(,'26�$�120%5(�'(�7(5&(526��&XDQGR�VREUH�OD�SRVHVLRQ�GH�XQ�DFWLYR��SRU�XQ�FRQWULEX\HQWH��H[LVWD
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DOJXQD�SUXHED�GLVWLQWD�GH�VX�GHFODUDFLRQ�GH�UHQWD�\�FRPSOHPHQWDULRV��\�HVWH�DOHJD�TXH�HO�ELHQ�OR�WLHQH�D�QRPEUH�GH�RWUD�SHUVRQD��GHEH
SUREDU�HVWH�KHFKR�

$57,&8/2�������'(�/$6�75$16$&&,21(6�()(&78$'$6�&21�3(5621$6�)$//(&,'$6��/D�DGPLQLVWUDFLRQ�WULEXWDULD�GHVFRQRFHUD�ORV�FRVWRV�
GHGXFFLRQHV��GHVFXHQWRV�\�SDVLYRV�SDWULPRQLDOHV�FXDQGR�OD�LGHQWLlFDFLRQ�GH�ORV�EHQHlFLDULRV�QR�FRUUHVSRQGD�D�FHGXODV�YLJHQWHV��\�WDO�HUURU
QR�SRGUD�VHU�VXEVDQDGR�SRVWHULRUPHQWH��D�PHQRV�TXH�HO�FRQWULEX\HQWH�R�UHVSRQVDEOH�SUXHEH�TXH�OD�RSHUDFLRQ�VH�UHDOL]R�DQWHV�GHO
IDOOHFLPLHQWR�GH�OD�SHUVRQD�FX\D�FHGXOD�IXH�LQIRUPDGD��R�FRQ�VX�VXFHVLRQ�

(;7,1&,21�'(�/$�2%/,*$&,21�75,%87$5,$

&$3,78/2�,

5(63216$%,/,'$'�325�(/�3$*2�'(/�,038(672

$57,&8/2�������68-(726�3$6,926��6RQ�FRQWULEX\HQWHV�R�UHVSRQVDEOHV�GLUHFWRV�GHO�SDJR�GHO�WULEXWR�ORV�VXMHWRV�UHVSHFWR�GH�TXLHQHV�VH
UHDOL]D�HO�KHFKR�JHQHUDGRU�GH�OD�REOLJDFLRQ�WULEXWDULD�VXVWDQFLDO�

$57,&8/2�������5(63216$%,/,'$'�62/,'$5,$��5HVSRQGHQ�FRQ�HO�FRQWULEX\HQWH�SRU�HO�SDJR�GHO�WULEXWR�

D��/RV�KHUHGHURV�\�ORV�OHJDWDULRV��SRU�ODV�REOLJDFLRQHV�GHO�FDXVDQWH�\�GH�OD�VXFHVLRQ�LOLTXLGD��D�SURUUDWD�GH�VXV�UHVSHFWLYDV�FXRWDV
KHUHGLWDULDV�R�OHJDGRV�\�VLQ�SHUMXLFLR�GHO�EHQHlFLR�GH�LQYHQWDULR�

E��/RV�VRFLRV�GH�VRFLHGDGHV�GLVXHOWDV�KDVWD�FRQFXUUHQFLD�GHO�YDORU�UHFLELGR�HQ�OD�OLTXLGDFLRQ�VRFLDO��VLQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HO�$UWLFXOR
VLJXLHQWH�

�/LWHUDO�E��PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

F��/D�VRFLHGDG�DEVRUEHQWH�UHVSHFWR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�LQFOXLGDV�HQ�HO�DSRUWH�GH�OD�DEVRUELGD�

G��/DV�VRFLHGDGHV�VXERUGLQDGDV��VROLGDULDPHQWH�HQWUH�VL�\�FRQ�VX�PDWUL]�GRPLFLOLDGD�HQ�HO�H[WHULRU�TXH�QR�WHQJD�VXFXUVDOHV�HQ�HO�SDLV��SRU
ODV�REOLJDFLRQHV�GH�HVWD�

H��/RV�WLWXODUHV�GHO�UHVSHFWLYR�SDWULPRQLR�DVRFLDGRV�R�FRSDUWLFLSHV��VROLGDULDPHQWH�HQWUH�VL��SRU�ODV�REOLJDFLRQHV�GH�ORV�HQWHV�FROHFWLYRV�VRQ
SHUVRQDOLGDG�MXULGLFD�

I��/RV�WHUFHURV�TXH�VH�FRPSURPHWDQ�D�FDQFHODU�REOLJDFLRQHV�GHO�GHXGRU�

�/LWHUDO�I��DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

J��/DV�SHUVRQDV�R�HQWLGDGHV�TXH�KD\DQ�VLGR�SDUWH�HQ�QHJRFLRV�FRQ�SURSRVLWRV�GH�HYDVLRQ�R�GH�DEXVR��SRU�ORV�LPSXHVWRV��LQWHUHVHV�\
VDQFLRQHV�GHMDGRV�GH�UHFDXGDU�SRU�SDUWH�GH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�

�/LWHUDO�J��PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

K��4XLHQHV�FXVWRGLHQ��DGPLQLVWUHQ�R�GH�FXDOTXLHU�PDQHUD�JHVWLRQHQ�DFWLYRV�HQ�IRQGRV�R�YHKLFXORV�XWLOL]DGRV�SRU�VXV�SDUWLFLSHV�FRQ
SURSRVLWRV�GH�HYDVLRQ�R�DEXVR��FRQ�FRQRFLPLHQWR�GH�RSHUDFLRQ�X�RSHUDFLRQHV�FRQVWLWXWLYDV�GH�DEXVR�HQ�PDWHULD�WULEXWDULD�

�/LWHUDO�K��PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����(Q�WRGRV�ORV�FDVRV�GH�VROLGDULGDG�SUHYLVWRV�HQ�HVWH�(VWDWXWR��OD�$GPLQLVWUDFLRQ�GHEHUD�QRWLlFDU�VXV�DFWXDFLRQHV�D�ORV
GHXGRUHV�VROLGDULRV��HQ�DUDV�GH�TXH�HMHU]DQ�VX�GHUHFKR�GH�GHIHQVD�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����/RV�DX[LOLDUHV�GH�OD�MXVWLFLD�TXH�DFWXDQ�FRPR�OLTXLGDGRUHV�R�LQWHUYHQWRUHV�HQ�OD�OLTXLGDFLRQ�MXGLFLDO�GH�SURFHVRV�FRQFXUVDOHV�
GH�LQWHUYHQFLRQ�SRU�FDSWDFLRQ�LOHJDO�\�HQ�ORV�FDVRV�HQ�TXH�GH�DFXHUGR�FRQ�OD�OH\�GHEDQ�VHU�GHVLJQDGRV�SRU�OD�6XSHULQWHQGHQFLD�GH
6RFLHGDGHV��VROR�UHVSRQGHQ�GH�PDQHUD�VXEVLGLDULD�SRU�HO�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�IRUPDOHV�TXH�VH�GHULYHQ�GH�ODV�REOLJDFLRQHV
VXVWDQFLDOHV�TXH�VH�RULJLQHQ�FRQ�SRVWHULRULGDG�D�VX�SRVHVLRQ�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������5(63216$%,/,'$'�62/,'$5,$�'(�/26�62&,26�325�/26�,038(6726�'(�/$�62&,('$'��(Q�WRGRV�ORV�FDVRV�ORV�VRFLRV�
FRSDUWLFLSHV��DVRFLDGRV��FRRSHUDGRV��FRPXQHURV�\�FRQVRUFLDGRV��UHVSRQGHUDQ�VROLGDULDPHQWH�SRU�ORV�LPSXHVWRV��DFWXDOL]DFLRQ�H�LQWHUHVHV�GH
OD�SHUVRQD�MXULGLFD�R�HQWH�FROHFWLYR�VLQ�SHUVRQHULD�MXULGLFD�GH�OD�FXDO�VHDQ�PLHPEURV��VRFLRV��FRSDUWLFLSHV��DVRFLDGRV��FRRSHUDGRV��FRPXQHURV
\�FRQVRUFLDGRV��D�SURUUDWD�GH�VXV�DSRUWHV�R�SDUWLFLSDFLRQHV�HQ�ODV�PLVPDV�\�GHO�WLHPSR�GXUDQWH�HO�FXDO�ORV�KXELHUHQ�SRVHLGR�HQ�HO�UHVSHFWLYR
SHULRGR�JUDYDEOH�

/R�GLVSXHVWR�HQ�HVWH�DUWLFXOR�QR�VHUD�DSOLFDEOH�D�ORV�PLHPEURV�GH�ORV�IRQGRV�GH�HPSOHDGRV��D�ORV�PLHPEURV�GH�ORV�IRQGRV�GH�SHQVLRQHV�GH
MXELODFLRQ�H�LQYDOLGH]��D�ORV�VXVFULSWRUHV�GH�ORV�IRQGRV�GH�LQYHUVLRQ�\�GH�ORV�IRQGRV�PXWXRV�GH�LQYHUVLRQ��QL�VHUD�DSOLFDEOH�D�ORV�DFFLRQLVWDV�GH
VRFLHGDGHV�DQRQLPDV�\�DVLPLODGDV�D�DQRQLPDV�

�,QFLVR����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3$5$*5$)2����(Q�HO�FDVR�GH�FRRSHUDWLYDV��OD�UHVSRQVDELOLGDG�VROLGDULD�HVWDEOHFLGD�HQ�HO�SUHVHQWH�DUWLFXOR��VROR�HV�SUHGLFDEOH�GH�ORV
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FRRSHUDGRUHV�TXH�VH�KD\DQ�GHVHPSH"DGR�FRPR�DGPLQLVWUDGRUHV�R�JHVWRUHV�GH�ORV�QHJRFLRV�R�DFWLYLGDGHV�GH�OD�UHVSHFWLYD�HQWLGDG
FRRSHUDWLYD�

�3$5$*5$)2����DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2���������'(6(67,0$&,21�'(�/$�3(5621$/,'$'�-85,',&$��&XDQGR�VH�XWLOLFH�XQD�R�YDULDV�VRFLHGDGHV�GH�FXDOTXLHU�WLSR�FRQ�HO
SURSRVLWR�GH�GHIUDXGDU�D�OD�DGPLQLVWUDFLRQ�WULEXWDULD�R�GH�PDQHUD�DEXVLYD�FRPR�PHFDQLVPR�GH�HYDVLRQ�lVFDO��HO�R�ORV�DFFLRQLVWDV�TXH
KXELHUH�UHDOL]DGR��SDUWLFLSDGR�R�IDFLOLWDGR�ORV�DFWRV�GH�GHIUDXGDFLRQ�R�DEXVR�GH�OD�SHUVRQDOLGDG�MXULGLFD�GH�OD�VRFLHGDG��UHVSRQGHUDQ
VROLGDULDPHQWH�DQWH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�SRU�ODV�REOLJDFLRQHV�QDFLGDV�GH�WDOHV�DFWRV�\�SRU�ORV�SHUMXLFLRV
FDXVDGRV�

/D�GHFODUDWRULD�GH�QXOLGDG�GH�ORV�DFWRV�GH�GHIUDXGDFLRQ�R�DEXVR��DVL�FRPR�OD�DFFLRQ�GH�LQGHPQL]DFLRQ�GH�ORV�SRVLEOHV�SHUMXLFLRV�TXH�VH
GHULYHQ�GH�ORV�DFWRV�UHVSHFWLYRV�VHUDQ�GH�FRPSHWHQFLD�GH�OD�6XSHULQWHQGHQFLD�GH�6RFLHGDGHV��PHGLDQWH�HO�SURFHGLPLHQWR�YHUEDO�VXPDULR�

(O�'LUHFWRU�1DFLRQDO�GH�ORV�,PSXHVWRV�\�$GXDQDV�WHQGUD�OHJLWLPDFLRQ�SDUD�LQLFLDU�OD�DFFLRQ�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR��$VL�PLVPR�
SRGUD�GHOHJDU�HQ�HO�IXQFLRQDULR�R�IXQFLRQDULRV�GH�OD�',$1�TXH�HVWLPH�QHFHVDULRV�SDUD�TXH�SUHVHQWHQ�OD�GHPDQGD�FRUUHVSRQGLHQWH�H
LPSXOVHQ�HO�SURFHVR�PHGLDQWH�ODV�DFWXDFLRQHV�D�TXH�KD\D�OXJDU�

(Q�FXDOTXLHU�FDVR�HQ�TXH�OD�',$1�WHQJD�LQGLFLRV�GH�OD�H[LVWHQFLD�GH�XQD�GHIUDXGDFLRQ�lVFDO�SDUD�OD�FXDO�VH�KXELHUH�HPSOHDGR�XQD�R�YDULDV
VRFLHGDGHV��VROLFLWDUD�\�SUDFWLFDUD�ODV�SUXHEDV�D�TXH�KD\D�OXJDU��GH�PDQHUD�WDO�TXH�SXHGD�LQLFLDUVH�OD�GHPDQGD�GH�GHVHVWLPDFLRQ�GH�OD
SHUVRQDOLGDG�MXULGLFD�FRUUHVSRQGLHQWH��'LFKDV�SUXHEDV�SXHGHQ�VHU�FRQWURYHUWLGDV�SRU�ORV�FRQWULEX\HQWHV�HQ�ORV�SOD]RV�\�GHQWUR�GH�ORV
SURFHGLPLHQWRV�HVWDEOHFLGRV�HQ�OD�OH\�SDUD�WDO�HIHFWR�

(Q�ORV�WHUPLQRV�GHO�DUWLFXOR�����GHO�&RGLJR�*HQHUDO�GHO�3URFHVR��DGPLWLGD�OD�GHPDQGD�HO�6XSHULQWHQGHQWH�SRGUD�GHFUHWDU��GH�RlFLR�R�D
SHWLFLRQ�GH�OD�',$1��WRGDV�ODV�PHGLGDV�FDXWHODUHV�TXH�FRQVLGHUH�SHUWLQHQWHV�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH�������

$57,&8/2�������62/,'$5,'$'�'(�/$6�(17,'$'(6�12�&2175,%8<(17(6�48(�6,59$1�'(�(/(0(172�'(�(9$6,21��&XDQGR�ORV�QR
FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�R�ORV�FRQWULEX\HQWHV�H[HQWRV�GH�WDO�JUDYDPHQ��VLUYDQ�FRPR�HOHPHQWRV�GH
HYDVLRQ�WULEXWDULD�GH�WHUFHURV��WDQWR�OD�HQWLGDG�QR�FRQWULEX\HQWH�R�H[HQWD��FRPR�ORV�PLHPEURV�GH�OD�MXQWD�R�HO�FRQVHMR�GLUHFWLYR�\�VX
UHSUHVHQWDQWH�OHJDO��UHVSRQGHQ�VROLGDULDPHQWH�FRQ�HO�WHUFHUR�SRU�ORV�LPSXHVWRV�RPLWLGRV�\�SRU�ODV�VDQFLRQHV�TXH�VH�GHULYHQ�GH�OD�RPLVLRQ�

$57,&8/2���������352&(',0,(172�3$5$�'(&/$5$&,21�'(�'(8'25�62/,'$5,2��(Q�ORV�FDVRV�GHO�DUWLFXOR������VLPXOWDQHDPHQWH�FRQ�OD
QRWLlFDFLRQ�GHO�DFWR�GH�GHWHUPLQDFLRQ�RlFLDO�R�GH�DSOLFDFLRQ�GH�VDQFLRQHV��OD�DGPLQLVWUDFLRQ�WULEXWDULD�QRWLlFDUD�SOLHJR�GH�FDUJRV�D�ODV
SHUVRQDV�R�HQWLGDGHV��TXH�KD\DQ�UHVXOWDGR�FRPSURPHWLGDV�HQ�ODV�FRQGXFWDV�GHVFULWDV�HQ�ORV�DUWLFXORV�FLWDGRV��FRQFHGLHQGROHV�XQ�PHV�SDUD
SUHVHQWDU�VXV�GHVFDUJRV��8QD�YH]�YHQFLGR�HVWH�WHUPLQR��VH�GLFWDUD�OD�UHVROXFLRQ�PHGLDQWH�OD�FXDO�VH�GHFODUH�OD�FDOLGDG�GH�GHXGRU�VROLGDULR�
SRU�ORV�LPSXHVWRV��VDQFLRQHV��UHWHQFLRQHV��DQWLFLSRV�\�VDQFLRQHV�HVWDEOHFLGRV�SRU�ODV�LQYHVWLJDFLRQHV�TXH�GLHURQ�OXJDU�D�HVWH�SURFHGLPLHQWR�
DVL�FRPR�SRU�ORV�LQWHUHVHV�TXH�VH�JHQHUHQ�KDVWD�VX�FDQFHODFLRQ�

&RQWUD�GLFKD�UHVROXFLRQ�SURFHGH�HO�UHFXUVR�GH�UHFRQVLGHUDFLRQ�\�HQ�HO�PLVPR�VROR�SRGUD�GLVFXWLUVH�OD�FDOLGDG�GH�GHXGRU�VROLGDULR�

(Q�FXDQWR�D�ODV�VRFLHGDGHV�FRPHUFLDOHV�VH�GHMD�H[SUHVDPHQWH�HVWDEOHFLGR�TXH�HQ�ODV�VRFLHGDGHV�DQRQLPDV�\�DVLPLODGDV�D�HVWDV��ORV�VRFLRV
QR�UHVSRQGHQ�VROLGDULDPHQWH�SRU�QLQJXQD�GH�ODV�FDUJDV�lVFDOHV�GH�VXV�UHVSHFWLYDV�VRFLHGDGHV��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������62/,'$5,'$'�'(�/$6�(17,'$'(6�38%/,&$6�325�(/�,038(672�62%5(�/$6�9(17$6��/RV�UHSUHVHQWDQWHV�OHJDOHV�GH�ODV
HQWLGDGHV�GHO�VHFWRU�SXEOLFR��UHVSRQGHQ�VROLGDULDPHQWH�FRQ�OD�HQWLGDG�SRU�HO�LPSXHVWR�VREUH�ODV�YHQWDV�QR�FRQVLJQDGR�RSRUWXQDPHQWH�TXH
VH�FDXVH�D�SDUWLU�GH�GLFLHPEUH����GH�������\�SRU�VXV�FRUUHVSRQGLHQWHV�VDQFLRQHV�

$57,&8/2�������62/,'$5,'$'�),6&$/�(175(�/26�%(1(),&,$5,26�'(�81�7,78/2�9$/25��&XDQGR�YDULDV�SHUVRQDV�DSDUH]FDQ�FRPR
EHQHlFLDULRV�HQ�IRUPD�FRQMXQWD��R�EDMR�OD�H[SUHVLRQ�\�R��GH�XQ�WLWXOR�YDORU��VHUDQ�VROLGDULDPHQWH�UHVSRQVDEOHV�GHO�LPSXHVWR�FRUUHVSRQGLHQWH
D�ORV�UHVSHFWLYRV�LQJUHVRV�\�YDORUHV�SDWULPRQLDOHV�

&XDQGR�DOJXQR�GH�ORV�WLWXODUHV�IXHUH�XQD�VRFLHGDG�GH�KHFKR�R�VRFLHGDG�TXH�QR�SUHVHQWH�GHFODUDFLRQ�GH�UHQWD�\�SDWULPRQLR��VHUDQ
VROLGDULDPHQWH�UHVSRQVDEOHV�ORV�VRFLRV�R�SDUWLFLSHV�SRU�ORV�LPSXHVWRV�FRUUHVSRQGLHQWHV�D�OD�VRFLHGDG�

&XDQGR�DOJXQR�GH�ORV�EHQHlFLDULRV�GH�TXH�WUDWD�HVWH�$UWLFXOR�FDQFHODUH�ORV�LPSXHVWRV�FRUUHVSRQGLHQWHV�DO�UHVSHFWLYR�WLWXOR�YDORU��OD
$GPLQLVWUDFLRQ�7ULEXWDULD�QR�SRGUD�H[LJLU�HO�SDJR�D�ORV�GHPDV�EHQHlFLDULRV�

$57,&8/2�������5(63216$%,/,'$'�68%6,',$5,$�325�,1&803/,0,(172�'(�'(%(5(6�)250$/(6��/RV�REOLJDGRV�DO�FXPSOLPLHQWR�GH�GHEHUHV
IRUPDOHV�GH�WHUFHURV�UHVSRQGHQ�VXEVLGLDULDPHQWH�FXDQGR�RPLWDQ�FXPSOLU�WDOHV�GHEHUHV��SRU�ODV�FRQVHFXHQFLDV�TXH�VH�GHULYHQ�GH�VX
RPLVLRQ�

$57,&8/2�������5(63216$%,/,'$'�'(�/26�%$1&26�325�3$*2�,55(*8/$5�'(�&+(48(�),6&$/(6��/RV�HVWDEOHFLPLHQWRV�EDQFDULRV�TXH
SDJDUHQ�R�QHJRFLDUHQ�HQ�FXDOTXLHU�IRUPD�YLRODUHQ�OR�SUHYLVWR�HQ�OD�OH\�VREUH�HO�FKHTXH�lVFDO��UHVSRQGHUDQ�HQ�VX�WRWDOLGDG�SRU�HO�SDJR
LUUHJXODU�\�VXV�HPSOHDGRV�UHVSRQVDEOHV�TXHGDUDQ�VRPHWLGRV�D�ODV�VDQFLRQHV�OHJDOHV�\�UHJODPHQWDULDV�GHO�FDVR�

$57,&8/2���������,1)250$&,21�$�/$6�&(175$/(6�'(�5,(6*2��/D�LQIRUPDFLRQ�UHODWLYD�DO�FXPSOLPLHQWR�R�PRUD�GH�ODV�REOLJDFLRQHV�GH



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

LPSXHVWRV��DQWLFLSRV��UHWHQFLRQHV��WULEXWRV�\�JUDYDPHQHV�DGXDQHURV��VDQFLRQHV�H�LQWHUHVHV��SRGUD�VHU�UHSRUWDGD�D�ODV�FHQWUDOHV�GH�ULHVJR
SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�

7UDWDQGRVH�GH�FRQWULEX\HQWHV�PRURVRV��VH�UHSRUWDUD�VX�FXDQWLD�D�SDUWLU�GHO�VH[WR�����PHV�GH�PRUD�

8QD�YH]�FDQFHODGD�OD�REOLJDFLRQ�SRU�WRGR�FRQFHSWR��HVWD�HQWLGDG�GHEHUD�RUGHQDU�OD�HOLPLQDFLRQ�LQPHGLDWD�\�GHlQLWLYD�GHO�UHJLVWUR�HQ�OD
UHVSHFWLYD�FHQWUDO�GH�ULHVJR��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

&$3,78/2�,,

)250$6�'(�(;7,1*8,5�/$�2%/,*$&,21�75,%87$5,$

62/8&,21�2�3$*2�

$57,&8/2�������/8*$5�'(�3$*2����(O�SDJR�GH�ORV�LPSXHVWRV��DQWLFLSDGRV�\�UHWHQFLRQHV��GHEHUD�HIHFWXDUVH�HQ�ORV�OXJDUHV�TXH�SDUD�WDO�HIHFWR
VH"DOH�HO�*RELHUQR�1DFLRQDO�

(O�*RELHUQR�1DFLRQDO�SRGUD�UHFDXGDU�WRWDO�R�SDUFLDOPHQWH�ORV�LPSXHVWRV��DQWLFLSRV��UHWHQFLRQHV��VDQFLRQHV�H�LQWHUHV�DGPLQLVWUDGRV�SRU�OD
'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV��D�WUDYHV�GH�EDQFRV�\�GHPDV�HQWLGDGHV�lQDQFLHUDV�

�5HJODPHQWDGR�SRU�HO�'HFUHWR�1DFLRQDO�����GH������

$57,&8/2���������2%5$6�325�,038(6726��/DV�SHUVRQDV�QDWXUDOHV�R�MXULGLFDV�REOLJDGDV�D�OOHYDU�FRQWDELOLGDG��FRQWULEX\HQWHV�GHO�LPSXHVWR
VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�TXH�HQ�HO�D"R�R�SHULRGR�JUDYDEOH�LQPHGLDWDPHQWH�DQWHULRU�KD\DQ�REWHQLGR�LQJUHVRV�EUXWRV�LJXDOHV�R
VXSHULRUHV�D�WUHLQWD�\�WUHV�PLO�VHLVFLHQWRV�GLH]����������897��SRGUDQ�FHOHEUDU�FRQYHQLRV�FRQ�ODV�HQWLGDGHV�SXEOLFDV�GHO�QLYHO�QDFLRQDO��SRU�ORV
TXH�UHFLELUDQ�D�FDPELR�WLWXORV�QHJRFLDEOHV�SDUD�HO�SDJR�GHO�LPSXHVWR�VREUH�OD�UHQWD��HQ�ORV�WHUPLQRV�SUHYLVWRV�HQ�OD�SUHVHQWH�GLVSRVLFLRQ�
/RV�FRPSURPLVRV�GH�LQYHUVLRQ�DGTXLULGRV�HQ�HVWRV�FRQYHQLRV�QR�SRGUDQ�VXSHUDU�HO�WUHLQWD�SRU�FLHQWR�������GHO�SDWULPRQLR�FRQWDEOH�GHO
FRQWULEX\HQWH��SDUD�OR�FXDO�VH�WHQGUD�HQ�FXHQWD�HO�SDWULPRQLR�GHO�D"R�LQPHGLDWDPHQWH�DQWHULRU�D�OD�VXVFULSFLRQ�GH�ORV�PLVPRV��(Q�FDVR�GH
TXH�ORV�DVSLUDQWHV�QR�KD\DQ�WHQLGR�LQJUHVRV�HQ�HO�D"R�LQPHGLDWDPHQWH�DQWHULRU�SRU�HQFRQWUDUVH�HQ�SHULRGR�LPSURGXFWLYR��OD�$JHQFLD�GH
5HQRYDFLRQ�GHO�7HUULWRULR��$57��SRGUD�DXWRUL]DU�OD�UHDOL]DFLRQ�GH�ORV�SUR\HFWRV�D�ORV�TXH�VH�UHlHUH�OD�SUHVHQWH�GLVSRVLFLRQ��VL�YHULlFD�TXH�HO
FRQWULEX\HQWH�SXHGH�RWRUJDU�JDUDQWLDV�VXlFLHQWHV�SDUD�OD�HMHFXFLRQ�GHO�SUR\HFWR��D�WUDYHV�GH�VXV�YLQFXODGRV�HFRQRPLFRV�R�GH�HQWLGDGHV
lQDQFLHUDV�R�DVHJXUDGRUDV�GH�UHFRQRFLGD�LGRQHLGDG�

(O�REMHWR�GH�ORV�FRQYHQLRV�VHUD�OD�LQYHUVLRQ�GLUHFWD�HQ�OD�HMHFXFLRQ�GH�SUR\HFWRV�GH�WUDVFHQGHQFLD�HFRQRPLFD�\�VRFLDO�HQ�ORV�GLIHUHQWHV
PXQLFLSLRV�GHlQLGRV�FRPR�ODV�=RQDV�0DV�$IHFWDGDV�SRU�HO�&RQI�LFWR�$UPDGR��=RPDF���UHODFLRQDGRV�FRQ�DJXD�SRWDEOH�\�VDQHDPLHQWR�EDVLFR�
HQHUJLD��VDOXG�SXEOLFD��HGXFDFLRQ�SXEOLFD��ELHQHV�SXEOLFRV�UXUDOHV��DGDSWDFLRQ�DO�FDPELR�FOLPDWLFR�\�JHVWLRQ�GHO�ULHVJR��SDJRV�SRU�VHUYLFLRV
DPELHQWDOHV��WHFQRORJLDV�GH�OD�LQIRUPDFLRQ�\�FRPXQLFDFLRQHV��LQIUDHVWUXFWXUD�GH�WUDQVSRUWH��LQIUDHVWUXFWXUD�SURGXFWLYD��LQIUDHVWUXFWXUD
FXOWXUDO��LQIUDHVWUXFWXUD�GHSRUWLYD�\�ODV�GHPDV�TXH�GHlQD�HO�PDQXDO�RSHUDWLYR�GH�2EUDV�SRU�,PSXHVWRV��WRGR�GH�FRQIRUPLGDG�FRQ�OR
HVWDEOHFLGR�HQ�OD�HYDOXDFLRQ�GH�YLDELOLGDG�GHO�SUR\HFWR��/RV�SUR\HFWRV�D�lQDQFLDU�SRGUDQ�FRPSUHQGHU�ODV�REUDV��VHUYLFLRV�\�HURJDFLRQHV
QHFHVDULDV�SDUD�VX�YLDELOLGDG��SODQHDFLRQ��SUHRSHUDFLRQ��HMHFXFLRQ��RSHUDFLRQ��PDQWHQLPLHQWR�H�LQWHUYHQWRULD��HQ�ORV�WHUPLQRV�HVWDEOHFLGRV
SRU�HO�PDQXDO�RSHUDWLYR�GH�2EUDV�SRU�,PSXHVWRV��VHJXQ�HO�FDVR��7DPELHQ�SRGUDQ�VHU�FRQVLGHUDGRV�SUR\HFWRV�HQ�MXULVGLFFLRQHV�TXH�VLQ�HVWDU
ORFDOL]DGDV�HQ�ODV�=RPDF��GH�DFXHUGR�FRQ�HO�FRQFHSWR�GH�OD�$JHQFLD�GH�5HQRYDFLRQ�GHO�7HUULWRULR��UHVXOWHQ�HVWUDWHJLFRV�SDUD�OD�UHDFWLYDFLRQ
HFRQRPLFD�\�R�VRFLDO�GH�ODV�=RPDF�R�DOJXQDV�GH�HOODV��$VL�PLVPR��DFFHGHUDQ�D�GLFKRV�EHQHlFLRV�ORV�WHUULWRULRV�TXH�WHQJDQ�DOWRV�LQGLFHV�GH
SREUH]D�GH�DFXHUGR�FRQ�ORV�SDUDPHWURV�GHlQLGRV�SRU�HO�*RELHUQR�QDFLRQDO��ORV�TXH�FDUH]FDQ��WRWDO�R�SDUFLDOPHQWH��GH�XQD�LQIUDHVWUXFWXUD
SDUD�OD�SURYLVLRQ�GH�VHUYLFLRV�SXEOLFRV�GRPLFLOLDULRV��VHUYLFLRV�GH�HQHUJLD��DFXHGXFWR��DOFDQWDULOODGR��JDV��HQWUH�RWURV���DTXHOORV�TXH�HVWHQ
ORFDOL]DGRV�HQ�ODV�]RQDV�QR�LQWHUFRQHFWDGDV�\�ODV�$UHDV�GH�'HVDUUROOR�1DUDQMD��$'1��GHlQLGDV�HQ�HO�DUWLFXOR�����GH�OD�/H\������GH������

�,QFLVR����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3DUD�HVWH�lQ��OD�$JHQFLD�GH�5HQRYDFLRQ�GHO�7HUULWRULR��$57��GHEHUD�OOHYDU�DFWXDOL]DGD�XQD�OLVWD�GH�LQLFLDWLYDV�VXVFHSWLEOHV�GH�FRQWDU�FRQ
YLDELOLGDG�WHFQLFD�\�SUHVXSXHVWDO�SDUD�FRQIRUPDU�HO�EDQFR�GH�SUR\HFWRV�D�UHDOL]DU�HQ�ORV�GLIHUHQWHV�PXQLFLSLRV�GHlQLGRV�FRPR�=RPDF��DVL
FRPR�GH�ORV�WHUULWRULRV�TXH�FXPSODQ�FRQ�ODV�FRQGLFLRQHV�PHQFLRQDGDV�HQ�HO�LQFLVR�DQWHULRU��TXH�FRQWULEX\DQ�D�OD�GLVPLQXFLRQ�GH�ODV�EUHFKDV
GH�LQHTXLGDG�\�OD�UHQRYDFLRQ�WHUULWRULDO�GH�HVWDV�]RQDV��VX�UHDFWLYDFLRQ�HFRQRPLFD��VRFLDO�\�VX�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO��\�TXH�SXHGDQ�VHU
HMHFXWDGRV�FRQ�ORV�UHFXUVRV�SURYHQLHQWHV�GH�OD�IRUPD�GH�SDJR�TXH�VH�HVWDEOHFH�HQ�HO�SUHVHQWH�DUWLFXOR��(O�FRQWULEX\HQWH�SRGUD�SURSRQHU
LQLFLDWLYDV�GLVWLQWDV�D�ODV�SXEOLFDGDV�SRU�OD�$JHQFLD�GH�5HQRYDFLRQ�GHO�7HUULWRULR��$57���ODV�FXDOHV�GHEHUDQ�VHU�SUHVHQWDGDV�D�HVWD�$JHQFLD�\
FXPSOLU�ORV�UHTXLVLWRV�QHFHVDULRV�SDUD�OD�YLDELOLGDG�VHFWRULDO�\�DSUREDFLRQ�GHO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLRQ��'13��

�,QFLVR����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3DUD�HO�GHVDUUROOR�GHO�SUHVHQWH�PHFDQLVPR�GH�SDJR�GHO�LPSXHVWR�VREUH�OD�UHQWD�VH�WHQGUDQ�HQ�FXHQWD�ORV�VLJXLHQWHV�DVSHFWRV�\
SURFHGLPLHQWRV�

����0DQLIHVWDFLRQ�GH�LQWHUHV�SRU�SDUWH�GHO�FRQWULEX\HQWH��(Q�FXDOTXLHU�PRPHQWR��HO�FRQWULEX\HQWH�TXH�SUHWHQGD�RSWDU�SRU�HO�PHFDQLVPR
SUHYLVWR�HQ�OD�SUHVHQWH�GLVSRVLFLRQ��SRGUD�VHOHFFLRQDU�GH�OD�OLVWD�GH�LQLFLDWLYDV�R�GHO�EDQFR�GH�SUR\HFWRV�SXEOLFDGR�SRU�OD�$57��XQD�R�PDV
LQLFLDWLYDV�R�SUR\HFWRV��SDUD�OR�FXDO�GHEHUD�FRQWDU�FRQ�OD�DSUREDFLRQ�GH�VX�MXQWD�GLUHFWLYD�R�GHO�RUJDQR�TXH�KDJD�VXV�YHFHV�\�PDQLIHVWDUOR
PHGLDQWH�HVFULWR�GLULJLGR�D�OD�$57�\�D�OD�(QWLGDG�1DFLRQDO�&RPSHWHQWH�GHO�VHFWRU�GHO�SUR\HFWR�D�GHVDUUROODU��(Q�OD�PLVPD�PDQLIHVWDFLRQ
GHEHUD�LQIRUPDU�GHVGH�TXH�HWDSD�GH�HVWUXFWXUDFLRQ�YD�D�GHVDUUROODU�HO�SUR\HFWR�\�ORV�JDVWRV�GH�SUH�LQYHUVLRQ�\�PDQWHQLPLHQWR��HQ�HO�FDVR
GH�UHTXHULUVH��DGMXQWDQGR�XQD�SURSXHVWD�GH�FRVWRV�GH�HVWDV�HWDSDV��DVL�FRPR�OD�DFWXDOL]DFLRQ�\�SRVLEOHV�DMXVWHV�DO�SUR\HFWR��(Q�ORV�FDVRV�HQ
TXH�HO�FRQWULEX\HQWH�KD\D�SURSXHVWR�XQ�SUR\HFWR��HVWH�WHQGUD�SULRULGDG�SDUD�OD�HMHFXFLRQ�GHO�PLVPR�VLHPSUH�TXH�FXPSOD�FRQ�WRGRV�ORV



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

UHTXLVLWRV�SUHYLVWRV�HQ�OD�SUHVHQWH�GLVSRVLFLRQ��D�PHQRV�TXH�XQ�WHUFHUR�RIUH]FD�PHMRUHV�FRQGLFLRQHV�SDUD�VX�UHDOL]DFLRQ��HQ�FX\R�FDVR��OD
$57�\�OD�(QWLGDG�1DFLRQDO�&RPSHWHQWH�UHDOL]DUDQ�OD�YDORUDFLRQ�GH�ODV�SURSXHVWDV�H�LQIRUPDUDQ�ORV�UHVXOWDGRV�D�ORV�FRQWULEX\HQWHV�

����(VWUXFWXUDFLRQ�GH�LQLFLDWLYDV�SRU�SDUWH�GHO�&RQWULEX\HQWH��(Q�ORV�FDVRV�HQ�TXH�HO�FRQWULEX\HQWH�KD\D�PDQLIHVWDGR�HO�LQWHUHV�GH�HVWUXFWXUDU
XQD�LQLFLDWLYD��OD�HQWLGDG�QDFLRQDO�FRPSHWHQWH�GHEHUD�LQGLFDU�\�DSUREDU�ORV�HVWXGLRV��GLVH"RV��FRVWRV�\�WLHPSRV��TXH�GHEH�UHDOL]DU�\�FXPSOLU
HO�FRQWULEX\HQWH�SDUD�SUHVHQWDU�OD�LQLFLDWLYD�FRQ�HO�OOHQR�GH�UHTXLVLWRV�QHFHVDULRV�SDUD�LQLFLDU�HO�SURFHVR�GH�YLDELOLGDG��HYHQWR�HQ�HO�FXDO
HVWRV�FRVWRV�VHUDQ�LQFOXLGRV�HQ�HO�YDORU�WRWDO�GHO�SUR\HFWR�

����9LDELOL]DFLRQ�GH�LQLFLDWLYDV��3RVWHULRU�D�OD�PDQLIHVWDFLRQ�GHO�LQWHUHV�SRU�SDUWH�GHO�FRQWULEX\HQWH�VREUH�XQD�R�PDV�LQLFLDWLYDV��OD�(QWLGDG
1DFLRQDO�&RPSHWHQWH�\�HO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLRQ��'13��UHDOL]DUDQ�ORV�WUDPLWHV�QHFHVDULRV�SDUD�HPLWLU�ORV�FRQFHSWRV�GH
YLDELOLGDG�GHO�R�ORV�SUR\HFWRV�FRQIRUPH�FRQ�OD�QRUPDWLYLGDG�YLJHQWH�

����$SUREDFLRQ�SDUD�OD�VXVFULSFLRQ�GHO�FRQYHQLR��(PLWLGRV�ORV�FRQFHSWRV�GH�YLDELOLGDG�GHO�SUR\HFWR��OD�$57�DSUREDUD�PHGLDQWH�DFWR
DGPLQLVWUDWLYR�OD�VXVFULSFLRQ�GHO�FRQYHQLR�SDUD�OD�HMHFXFLRQ�GHO�SUR\HFWR��FRQWUD�HO�FXDO�QR�SURFHGHUD�UHFXUVR�DOJXQR�

����6XVFULSFLRQ�GHO�FRQYHQLR��3RVWHULRU�D�OD�DSUREDFLRQ�SRU�SDUWH�GH�OD�$57��OD�(QWLGDG�1DFLRQDO�FRPSHWHQWH�SURFHGHUD�D�OD�VXVFULSFLRQ�GHO
FRQYHQLR�FRQ�HO�FRQWULEX\HQWH��SDUD�OD�HMHFXFLRQ�GHO�SUR\HFWR��3RU�PHGLR�GH�GLFKR�FRQYHQLR��HO�FRQWULEX\HQWH�VH�FRPSURPHWHUD�D�GHVDUUROODU
HO�SUR\HFWR�D�FDPELR�GH�XQD�UHPXQHUDFLRQ�TXH�VHUD�SDJDGD�SRU�PHGLR�GH�7LWXORV�SDUD�OD�5HQRYDFLRQ�GHO�7HUULWRULR��757���XQD�YH]�VHD
HQWUHJDGR�HO�SUR\HFWR�D�VDWLVIDFFLRQ�D�OD�HQWLGDG�QDFLRQDO�FRPSHWHQWH��(Q�ORV�FDVRV�HQ�TXH�OD�HMHFXFLRQ�GHO�SUR\HFWR�VHD�VXSHULRU�D�XQ����
D"R��HO�FRQYHQLR�SRGUD�SUHYHU�HO�SDJR�FRQWUD�OD�HQWUHJD�GH�ORV�KLWRV�TXH�VH�HVWDEOH]FDQ�HQ�HO�PLVPR��(O�FRQYHQLR�HVWDUD�UHJLGR�SRU�HO
UHJLPHQ�DTXL�SUHYLVWR�\�HQ�VX�GHIHFWR�SRU�ODV�QRUPDV�GH�GHUHFKR�SULYDGR�

����5HJODV�GHO�&RQYHQLR��/D�FHOHEUDFLRQ�GHO�FRQYHQLR�HVWDUD�VXMHWD�D�ODV�VLJXLHQWHV�UHJODV�

D��,QWHUYHQWRULD��/D�(QWLGDG�1DFLRQDO�&RPSHWHQWH�GHWHUPLQDUD�ORV�FDVRV�HQ�ORV�TXH�VH�UHTXLHUD�OD�FRQWUDWDFLRQ�GH�XQD�LQWHUYHQWRULD�VREUH�HO
ELHQ�R�VHUYLFLR��FX\R�YDORU�GHEHUD�HVWDU�LQFOXLGR�GHQWUR�GHO�FRVWR�GHO�SUR\HFWR��FDVR�HQ�HO�FXDO�GHEHUD�VHU�VHOHFFLRQDGD�\�FRQWUDWDGD�SRU�OD
(QWLGDG�1DFLRQDO�&RPSHWHQWH��/RV�SDJRV�GH�OD�LQWHUYHQWRULD�ORV�UHDOL]DUD�HO�FRQWUDWLVWD�FRQIRUPH�FRQ�OR�SDFWDGR�HQ�HO�FRQYHQLR�GH�REUDV�SRU
LPSXHVWRV�

E��6XSHUYLVLRQ��/D�(QWLGDG�1DFLRQDO�&RPSHWHQWH�UHDOL]DUD�OD�VXSHUYLVLRQ�GHO�FRQYHQLR�GH�REUDV�SRU�LPSXHVWRV�\�GHO�FRQWUDWR�GH
LQWHUYHQWRULD�

F��*DUDQWLDV��/D�(QWLGDG�1DFLRQDO�&RPSHWHQWH�GHEHUD�HVWDEOHFHU�OD�VXlFLHQFLD�GH�ODV�JDUDQWLDV�SDUD�DPSDUDU�FRPR�PLQLPR�HO�FXPSOLPLHQWR
GHO�SUR\HFWR��OD�HVWDELOLGDG�GH�OD�REUD�R�FDOLGDG�\�FRUUHFWR�IXQFLRQDPLHQWR�GH�ORV�ELHQHV�VHJXQ�FRUUHVSRQGD��(O�FRQWUDWLVWD�GHEHUD�FRQVWLWXLU
ODV�JDUDQWLDV�H[LJLGDV�SDUD�OD�HMHFXFLRQ�GHO�SUR\HFWR��HQ�FDVR�GH�UHDOL]DUOR�GLUHFWDPHQWH��R�GHEHUD�H[LJLUOH�D�ORV�WHUFHURV�GLFKDV�JDUDQWLDV�HQ
ORV�WHUPLQRV�GHlQLGRV�HQ�HO�FRQYHQLR��(Q�WRGR�FDVR��ODV�JDUDQWLDV�FRQVWLWXLGDV�GHEHQ�VHU�DSUREDGDV�SRU�OD�(QWLGDG�1DFLRQDO�&RPSHWHQWH�
7UDWDQGRVH�GH�SROL]DV��ODV�PLVPDV�QR�H[SLUDUDQ�SRU�IDOWD�GH�SDJR�R�SRU�UHYRFDWRULD�XQLODWHUDO�\�GHEHUDQ�VHU�DSUREDGDV�SRU�OD�(QWLGDG
1DFLRQDO�&RPSHWHQWH�DO�SUR\HFWR�GH�LQYHUVLRQ�

G��1DWXUDOH]D�GH�ORV�UHFXUVRV�SDUD�OD�HMHFXFLRQ�GHO�SUR\HFWR��/RV�FRQWULEX\HQWHV�UHDOL]DUDQ�ORV�SUR\HFWRV�FRQ�UHFXUVRV�SURSLRV��FX\R
WUDWDPLHQWR�FRUUHVSRQGHUD�D�OD�QDWXUDOH]D�MXULGLFD�GHO�FRQWULEX\HQWH�

H��6XEFRQWUDWRV��(Q�FDVR�TXH�HO�FRQWULEX\HQWH�GHED�VXEFRQWUDWDU�FRQ�WHUFHURV�SDUD�OD�UHDOL]DFLRQ�GHO�SUR\HFWR��D�GLFKRV�FRQWUDWRV�OHV�VHUD
DSOLFDEOH�HO�UHJLPHQ�GH�FRQWUDWDFLRQ�FRUUHVSRQGLHQWH�D�OD�QDWXUDOH]D�MXULGLFD�GHO�FRQWULEX\HQWH�\�QR�YLQFXODUDQ�D�ODV�HQWLGDGHV�SXEOLFDV�TXH
VXVFULEDQ�HO�FRQYHQLR�SULQFLSDO�

I��&RQGLFLRQHV�GHO�&RQYHQLR�\�GH�ORV�VXEFRQWUDWRV��(O�&RQYHQLR�\�ORV�VXEFRQWUDWRV�TXH�GHED�VXVFULELU�HO�FRQWULEX\HQWH�SDUD�OD�HMHFXFLRQ�GHO
PLVPR�GHEHUDQ�VHU�UHDOL]DGRV�D�SUHFLRV�GH�PHUFDGR��(O�UHJODPHQWR�HVWDEOHFHUD�ODV�FRQGLFLRQHV�EDMR�ODV�FXDOHV�VH�GDUD�FXPSOLPLHQWR�D�OD
SUHVHQWH�GLVSRVLFLRQ��DVL�FRPR�ORV�FDVRV�TXH�H[LMDQ�OD�FRQWUDWDFLRQ�GH�XQD�JHUHQFLD�GH�SUR\HFWR��(Q�FDVR�GH�TXH�ORV�VXEFRQWUDWRV�VHDQ
FHOHEUDGRV�FRQ�YLQFXODGRV�HFRQRPLFRV�GHO�VXVFULSWRU��HO�UHVSHFWLYR�FRQYHQLR�VH"DODUD�ODV�FRQGLFLRQHV�EDMR�ODV�FXDOHV�VH�JDUDQWL]DUD�OD
WUDQVSDUHQFLD�HQ�OD�HMHFXFLRQ�\�OD�GHlQLFLRQ�GH�ORV�FRVWRV�GHO�SUR\HFWR�

J��(MHFXFLRQ�GLUHFWD�SRU�SDUWH�GHO�FRQWULEX\HQWH��(Q�FDVR�GH�TXH�HO�PLVPR�FRQWULEX\HQWH�GHVDUUROOH�HO�SUR\HFWR��ORV�ELHQHV�\�VHUYLFLRV�TXH
LQFRUSRUH�VHUDQ�YDORUDGRV�D�SUHFLRV�GH�PHUFDGR��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�OLWHUDO�DQWHULRU�

K��7UDWDPLHQWR�WULEXWDULR�\�FRQWDEOH�GH�ORV�FRQYHQLRV�FHOHEUDGRV��/RV�FRQYHQLRV�FHOHEUDGRV�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�SUHVHQWH
GLVSRVLFLRQ��WHQGUDQ�HO�WUDWDPLHQWR�WULEXWDULR�\�FRQWDEOH�TXH�OHV�FRUUHVSRQGD�VHJXQ�VX�QDWXUDOH]D�\�ODV�QRUPDV�TXH�UHVXOWHQ�DSOLFDEOHV��(Q
WDO�PHGLGD��ORV�FRQYHQLRV�VH�HQWHQGHUDQ�HIHFWXDGRV�HQ�GHVDUUROOR�GH�OD�DFWLYLGDG�SURGXFWRUD�GH�UHQWD�GHO�FRQWULEX\HQWH��TXLHQ�SDUD�HVWRV
HIHFWRV�QR�QHFHVLWDUD�DPSOLDU�VX�REMHWR�VRFLDO��6LQ�SHUMXLFLR�GH�OR�DQWHULRU��ORV�FRQYHQLRV�QR�HVWDUDQ�VRPHWLGRV�D�UHWHQFLRQ�\�R
DXWRUUHWHQFLRQ�HQ�OD�IXHQWH�D�WLWXOR�GHO�LPSXHVWR�VREUH�OD�UHQWD��/DV�REUDV�SRU�LPSXHVWRV�QR�WHQGUDQ�GHUHFKR�D�ORV�EHQHlFLRV�HVWDEOHFLGRV
HQ�ORV�DUWLFXORV�������\�GHPDV�FRQVDJUDGRV�HQ�HO�(VWDWXWR�7ULEXWDULR�

�L��0RGLlFDFLRQHV�\�DGLFLRQHV��&XDOTXLHU�DMXVWH�HQ�HO�SUR\HFWR�TXH�LPSOLTXH�OD�PRGLlFDFLRQ�GHO�FRQYHQLR�GH�REUDV�SRU�LPSXHVWRV��GHEHUD�VHU
DSUREDGR�SRU�OD�(QWLGDG�1DFLRQDO�&RPSHWHQWH�SUHYLR�YLVWR�EXHQR�GH�OD�$JHQFLD�GH�5HQRYDFLRQ�GHO�7HUULWRULR��$57��\�HO�'HSDUWDPHQWR
1DFLRQDO�GH�3ODQHDFLRQ��'13���(O�FRQYHQLR�SUHYHUD��DGHPDV��ORV�HIHFWRV�GH�ORV�HYHQWRV�H[LPHQWHV�GH�UHVSRQVDELOLGDG��DVL�FRPR�OD�PDWUL]�GH
ULHVJRV�GHO�FRQYHQLR��(O�FRQYHQLR�GHVDUUROODUD�ORV�HIHFWRV�GH�ORV�H[LPHQWHV�GH�UHVSRQVDELOLGDG�GH�IXHU]D�PD\RU�\�FDVR�IRUWXLWR��(O�*RELHUQR
QDFLRQDO�HVWDEOHFHUD�HO�SURFHGLPLHQWR�SDUD�VX�GHFODUDWRULD�

M��&HVLRQHV��/RV�FRQYHQLRV�GH�REUDV�SRU�LPSXHVWRV�SRGUDQ�VHU�FHGLGRV�SUHYLD�OD�DSUREDFLRQ�GH�OD�(QWLGDG�1DFLRQDO�&RPSHWHQWH�

N��,QFXPSOLPLHQWR��(Q�HO�FRQYHQLR�VH�SDFWDUDQ�ODV�PXOWDV�\�VDQFLRQHV�DSOLFDEOHV�SRU�HO�LQFXPSOLPLHQWR�GHO�FRQWUDWLVWD��3DUD�VX�LPSRVLFLRQ��OD
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(QWLGDG�1DFLRQDO�&RPSHWHQWH�GHO�SUR\HFWR�GH�LQYHUVLRQ��GHEHUD�DSOLFDU�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�DUWLFXOR����GH�OD�/H\������GH
�����R�OD�TXH�OD�PRGLlTXH�R�VXVWLWX\D�

O��5HJLPHQ�MXULGLFR�DSOLFDEOH�\�VROXFLRQ�GH�FRQWURYHUVLDV�FRQWUDFWXDOHV��/RV�FRQYHQLRV�FHOHEUDGRV�GH�FRQIRUPLGDG�FRQ�OD�SUHVHQWH
GLVSRVLFLRQ�VH�UHJLUDQ�SRU�ODV�QRUPDV�GH�GHUHFKR�SULYDGR��(Q�ORV�FRQYHQLRV�SRGUDQ�LQFOXLUVH�FODXVXODV�FRPSURPLVRULDV�TXH�VH�UHJLUDQ�SRU�OR
HVWDEOHFLGR�HQ�OD�/H\������GH������R�OD�TXH�OD�PRGLlTXH�R�VXVWLWX\D�

P��3XEOLFLGDG��(Q�XQ�VLWLR�QRWRULDPHQWH�YLVLEOH�SDUD�HO�SXEOLFR�XELFDGR�HQ�ODV�LQPHGLDFLRQHV�GHO�SUR\HFWR�UHVSHFWLYR��HO�FRQWULEX\HQWH
GHEHUD�FRORFDU�XQD�YDOOD�SXEOLFLWDULD�HQ�OD�FXDO�LQIRUPH�DO�SXEOLFR�HO�SUR\HFWR�TXH�OH�KD�VLGR�DVLJQDGR��HO�QRPEUH�GHO�HMHFXWRU�\�GH�VXV
EHQHlFLDULRV�HIHFWLYRV��HO�WLHPSR�GH�HMHFXFLRQ�\�OD�SDJLQD�ZHE�GRQGH�VH�HQFXHQWUHQ�ORV�GHWDOOHV�GHO�SUR\HFWR��/D�YDOOD�GHEHUD�PDQWHQHUVH
DXQ�HQ�FDVR�GH�LQFXPSOLPLHQWR��GXUDQWH�HO�WLHPSR�GH�HMHFXFLRQ�GHO�SUR\HFWR�VHJXQ�HO�FDVR�\�HO�WLHPSR�DGLFLRQDO�TXH�VH�LQGLTXH�HQ�HO
FRQYHQLR�

Q��7LWXORV�SDUD�OD�5HQRYDFLRQ�GHO�7HUULWRULR��757���$XWRULFHVH�DO�0LQLVWHULR�GH�+DFLHQGD�\�&UHGLWR�3XEOLFR�SDUD�OD�HPLVLRQ�GH�ORV�757��ORV
FXDOHV�VHUDQ�XVDGRV�FRPR�FRQWUDSUHVWDFLRQ�GH�ODV�REOLJDFLRQHV�GHULYDGDV�GH�ORV�FRQYHQLRV�GH�REUDV�SRU�LPSXHVWRV��'LFKRV�WLWXORV�WHQGUDQ�OD
FDOLGDG�GH�QHJRFLDEOHV��(O�*RELHUQR�QDFLRQDO�UHJODPHQWDUD�ODV�FRQGLFLRQHV�GH�ORV�757�\�ORV�UHTXLVLWRV�SDUD�VX�HPLVLRQ��/RV�757�XQD�YH]
XWLOL]DGRV��FRPSXWDUDQ�GHQWUR�GH�ODV�PHWDV�GH�UHFDXGR�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1���(VWRV�WLWXORV��SRGUDQ�VHU
XWLOL]DGRV�SRU�VX�WHQHGRU�SDUD�SDJDU�KDVWD�HO�����GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�

3$5$*5$)2�����/DV�SHUVRQDV�MXULGLFDV�TXH�WHQJDQ�GHXGDV�SRU�FRQFHSWR�GHO�LPSXHVWR�VREUH�OD�UHQWD��SRGUDQ�DVXPLU�HO�SDJR�GH�ODV�PLVPDV�D
WUDYHV�GH�ORV�757�

3$5$*5$)2�����(O�PHFDQLVPR�SUHYLVWR�HQ�HO�SUHVHQWH�DUWLFXOR�SRGUD�VHU�XVDGR�GH�PDQHUD�FRQMXQWD�SRU�YDULRV�FRQWULEX\HQWHV�SDUD�OD
UHDOL]DFLRQ�GH�XQ�PLVPR�SUR\HFWR�

3$5$*5$)2�����(O�&RQVHMR�6XSHULRU�GH�3ROLWLFD�(FRQRPLFD�\�)LVFDO��&21),6��DSUREDUD�HO�FXSR�PD[LPR�GH�DSUREDFLRQ�GH�SUR\HFWRV��D�FDUJR
GH�ORV�FXDOHV�VH�SRGUDQ�FHOHEUDU�ORV�FRQYHQLRV�HVWDEOHFLGRV�HQ�OD�SUHVHQWH�UHJXODFLRQ�

3$5$*5$)2�����/RV�FRQWULEX\HQWHV�QR�SRGUDQ�UHDOL]DU�SUR\HFWRV�D�ORV�TXH�VH�UHlHUH�OD�SUHVHQWH�GLVSRVLFLRQ��TXH�FRUUHVSRQGDQ�D�ORV�TXH
GHEDQ�HMHFXWDU�HQ�YLUWXG�GH�PDQGDWR�OHJDO��DFWR�DGPLQLVWUDWLYR�R�GHFLVLRQ�MXGLFLDO��$GLFLRQDO�D�OR�DQWHULRU��ODV�HPSUHVDV�GHGLFDGDV�D�OD
H[SORUDFLRQ�\�H[SORWDFLRQ�GH�PLQHUDOHV�H�KLGURFDUEXURV��\�ODV�FDOLlFDGDV�FRPR�JUDQGHV�FRQWULEX\HQWHV�GHGLFDGDV�D�OD�DFWLYLGDG�SRUWXDULD�
QR�SRGUDQ�GHVDUUROODU�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�lVLFD�TXH�WHQJDQ�UHODFLRQ�GH�FDXVDOLGDG�FRQ�VX�DFWLYLGDG�JHQHUDGRUD�GH�UHQWD�

3$5$*5$)2�����/D�SUHVHQWH�GLVSRVLFLRQ�VHUD�UHJODPHQWDGD��HQ�VX�LQWHJULGDG��HQ�XQ�WHUPLQR�GH���PHVHV�FRQWDGRV�D�SDUWLU�GH�OD�YLJHQFLD�GH
OD�SUHVHQWH�OH\�

3$5$*5$)2�����/D�UHIHUHQFLD�DO�PHFDQLVPR�GH�REUDV�SRU�LPSXHVWRV�UHDOL]DGD�SRU�HO�DUWLFXOR�����GH�OD�/H\������GH������HQWLHQGDVH�KHFKD�D
HVWH�DUWLFXOR�

3$5$*5$)2�����/R�GLVSXHVWR�HQ�HVWH�DUWLFXOR�WDPELHQ�VHUD�DSOLFDEOH�D�SUR\HFWRV�GHFODUDGRV�GH�LPSRUWDQFLD�QDFLRQDO�TXH�UHVXOWHQ
HVWUDWHJLFRV�SDUD�OD�UHDFWLYDFLRQ�HFRQRPLFD�\�R�VRFLDO�GH�OD�1DFLRQ��DVL�QR�VH�HQFXHQWUHQ�HQ�ODV�MXULVGLFFLRQHV�VH"DODGDV�HQ�HO�LQFLVR
VHJXQGR�GH�HVWH�DUWLFXOR��SRU�OR�TXH�QR�UHTXHULUDQ�DXWRUL]DFLRQ�GH�OD�$57��/R�DQWHULRU�VROR�SURFHGHUD�UHVSHFWR�GH�DTXHOORV�SUR\HFWRV�TXH
FXHQWHQ�FRQ�OD�DSUREDFLRQ�SUHYLD�GHO�0LQLVWHULR�GH�+DFLHQGD�\�&UHGLWR�3XEOLFR�SDUD�OR�FXDO�VH�WHQGUD�HQ�FXHQWD�OD�FHUWLlFDFLRQ�GHO�FXSR
PD[LPR�DSUREDGR�SRU�HO�&21),6�DO�TXH�VH�UHlHUH�HO�SDUDJUDIR���GH�HVWH�DUWLFXOR�\�SDUD�OR�FXDO�HO�0LQLVWHULR�UHIHULGR�GHEHUD�DSUREDU�XQ
SRUFHQWDMH�PLQLPR�GH�HVH�FXSR�SDUD�ODV�REUDV�TXH�VH�UHDOL]DUDQ�HQ�ORV�WHUULWRULRV�GHlQLGRV�HQ�HO�LQFLVR�VHJXQGR�GH�HVWH�DUWLFXOR�

(O�*RELHUQR�1DFLRQDO�UHJODPHQWDUD�OR�GLVSXHVWR�HQ�HVWH�SDUDJUDIR��LQFOX\HQGR�ODV�FDUDFWHULVWLFDV�\�SURFHGLPLHQWRV�SDUD�VHOHFFLRQDU�ORV
SUR\HFWRV�D�GHVDUUROODU��DVL�FRPR�HO�SRUFHQWDMH�PLQLPR�D�TXH�KDFH�UHIHUHQFLD�HO�LQFLVR�DQWHULRU�

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������$8725,=$&,21�3$5$�5(&$8'$5�,038(6726��(Q�GHVDUUROOR�GH�OR�GLVSXHVWR�HQ�HO�$UWLFXOR�DQWHULRU��HO�0LQLVWHULR�GH�+DFLHQGD
\�&UHGLWR�3XEOLFR��VH"DODUD�ORV�EDQFRV�\�GHPDV�HQWLGDGHV�HVSHFLDOL]DGDV��TXH�FXPSOLHQGR�FRQ�ORV�UHTXLVLWRV�H[LJLGRV��HVWDQ�DXWRUL]DGRV�SDUD
UHFDXGDU�\�FREUDU�LPSXHVWRV��DQWLFLSRV��UHWHQFLRQHV��VDQFLRQHV�H�LQWHUHVHV��\�SDUD�UHFLELU�GHFODUDFLRQHV�WULEXWDULDV�

/DV�HQWLGDGHV�TXH�REWHQJDQ�DXWRUL]DFLRQ��GHEHUDQ�FXPSOLU�FRQ�ODV�VLJXLHQWHV�REOLJDFLRQHV�

D��5HFLELU�HQ�WRGDV�VXV�RlFLQDV��DJHQFLDV�R�VXFXUVDOHV��FRQ�H[FHSFLRQ�GH�ODV�TXH�VH"DOH�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV��ODV
GHFODUDFLRQHV�WULEXWDULDV�\�SDJRV�GH�ORV�FRQWULEX\HQWHV��UHVSRQVDEOHV��DJHQWHV�UHWHQHGRUHV�R�GHFODUDQWHV�TXH�OR�VROLFLWHQ��VHDQ�R�QR�FOLHQWHV
GH�OD�HQWLGDG�DXWRUL]DGDV�

E��*XDUGDU�\�FRQVHUYDU�ORV�GRFXPHQWRV�H�LQIRUPDFLRQHV�UHODFLRQDGRV�FRQ�ODV�GHFODUDFLRQHV�\�SDJRV��GH�WDO�PDQHUD�TXH�VH�JDUDQWLFH�OD
UHVHUYD�GH�ORV�PLVPRV�

F��&RQVLJQDU�ORV�YDORUHV�UHFDXGDGRV��HQ�ORV�SOD]RV�\�OXJDUHV�TXH�VH"DOH�HO�0LQLVWHULR�GH�KDFLHQGD�\�&UHGLWR�3XEOLFR�

G��(QWUHJDU�HQ�ORV�SOD]RV�\�OXJDUHV�TXH�VH"DOH�HO�0LQLVWHULR�GH�+DFLHQGD�\�&UHGLWR�3XEOLFR��ODV�GHFODUDFLRQHV�\�UHFLERV�GH�SDJR�TXH�KD\DQ
UHFLELGR�

H��'LOLJHQFLDU�OD�SODQLOOD�GH�FRQWURO�GH�UHFHSFLRQ�\�UHFDXGR�GH�ODV�GHFODUDFLRQHV�\�UHFLERV�GH�SDJR�
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I��7UDQVFULELU�\�HQWUHJDU�HQ�PHGLRV�PDJQHWLFRV�HQ�ORV�SOD]RV�\�OXJDUHV�TXH�VH"DOH�HO�0LQLVWHULR�GH�+DFLHQGD�\�&UHGLWR�3XEOLFR��OD�LQIRUPDFLRQ
FRQWHQLGD�HQ�ODV�GHFODUDFLRQHV�\�UHFLERV�GH�SDJR�UHFLELGRV��LGHQWLlFDQGR�DTXHOORV�GRFXPHQWRV�TXH�SUHVHQWHQ�HUURUHV�DULWPHWLFRV��SUHYLD
YDOLGDFLRQ�GH�ORV�PLVPRV�

J��*DUDQWL]DU�TXH�OD�LGHQWLlFDFLRQ�TXH�lJXUH�HQ�ODV�GHFODUDFLRQHV�\�UHFLERV�GH�SDJR�UHFLELGRV��FRLQFLGD�FRQ�OD�GHO�GRFXPHQWR�GH
LGHQWLlFDFLRQ�GHO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R�GHFODUDQWH�
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(Q�HO�FDVR�GH�LPSRUWDFLRQHV��HO�LPSXHVWR�D�ODV�YHQWDV�VH�OLTXLGDUD�\�SDJDUD�FRQMXQWDPHQWH�FRQ�OD�OLTXLGDFLRQ�\�SDJR�GH�ORV�GHUHFKRV�GH
DGXDQD�

$57,&8/2�������025$�(1�(/�3$*2�'(�/26�,038(6726�1$&,21$/(6��(O�QR�SDJR�RSRUWXQR�GH�ORV�LPSXHVWRV��DQWLFLSRV�\�UHWHQFLRQHV��FDXVD
LQWHUHVHV�PRUDWRULDV�HQ�OD�IRUPD�SUHYLVWD�HQ�ORV�$UWLFXORV�����\�����

$57,&8/2�������(;21(5$&,21�'(�,17(5(6(6�025$725,26��(Q�ORV�SURFHVRV�UHODWLYRV�D�FXDOTXLHUD�GH�ORV�LPSXHVWRV�QDFLRQDOHV�TXH�VH



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

KDOODEDQ�HQ�WUDPLWH�DQWH�HO�&RQVHMR�GH�(VWDGR�HO���GH�QRYLHPEUH�GH�������QR�VH�FDXVDUDQ�LQWHUHVHV�PRUDWRULRV�QL�FRUULHQWHV�HQWUH�HVD�IHFKD
\�HO���GH�MXOLR�GH������

$&8(5'26�'(�3$*2�

$57,&8/2�������)$&,/,'$'(6�3$5$�(/�3$*2���$MXVWH�GH�ODV�FLIUDV�HQ�WHUPLQRV�GH�897�SRU�HO�DUWLFXOR����GH�OD�/H\������GH�������$�SDUWLU�GHO
D"R�JUDYDEOH��������(O�6XEGLUHFWRU�GH�&REUDQ]DV�\�ORV�$GPLQLVWUDGRUHV�GH�,PSXHVWRV�1DFLRQDOHV��SRGUDQ�PHGLDQWH�UHVROXFLRQ�FRQFHGHU
IDFLOLGDGHV�SDUD�HO�SDJR�DO�GHXGRU�R�D�XQ�WHUFHUR�D�VX�QRPEUH��KDVWD�SRU�FLQFR�����D"RV��SDUD�HO�SDJR�GH�ORV�LPSXHVWRV�GH�WLPEUH��GH�UHQWD�\
FRPSOHPHQWDULRV��VREUH�ODV�YHQWDV�\�OD�UHWHQFLRQ�HQ�OD�IXHQWH��R�GH�FXDOTXLHU�RWUR�LPSXHVWR�DGPLQLVWUDGR�SRU�OD�'LUHFFLRQ�*HQHUDO�GH
,PSXHVWRV�1DFLRQDOHV��DVL�FRPR�SDUD�OD�FDQFHODFLRQ�GH�ORV�LQWHUHVHV�\�GHPDV�VDQFLRQHV�D�TXH�KD\D�OXJDU��VLHPSUH�TXH�HO�GHXGRU�R�XQ
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�,QFLVR�DGLFLRQDGR�SRU�HO�DUWLFXOR�����GH�OD�/H\�����GH������

3$5$*5$)2����&XDQGR�HO�UHVSHFWLYR�GHXGRU�KD\D�FHOHEUDGR�XQ�DFXHUGR�GH�UHHVWUXFWXUDFLRQ�GH�VX�GHXGD�FRQ�HVWDEOHFLPLHQWRV�lQDQFLHURV�
GH�FRQIRUPLGDG�FRQ�OD�UHJODPHQWDFLRQ�H[SHGLGD�SDUD�HO�HIHFWR�SRU�OD�6XSHULQWHQGHQFLD�%DQFDULD��\�HO�PRQWR�GH�OD�GHXGD�UHHVWUXFWXUDGD
UHSUHVHQWH�QR�PHQRV�GHO�FLQFXHQWD�SRU�FLHQWR�������GHO�SDVLYR�GHO�GHXGRU��HO�6XEGLUHFWRU�GH�&REUDQ]DV�\�ORV�$GPLQLVWUDGRUHV�GH�,PSXHVWRV
1DFLRQDOHV��SRGUDQ�PHGLDQWH�5HVROXFLRQ�FRQFHGHU�IDFLOLGDGHV�SDUD�HO�SDJR�FRQ�JDUDQWLDV�GLIHUHQWHV��WDVDV�GH�LQWHUHV�LQIHULRUHV�\�SOD]R�SDUD
HO�SDJR�VXSHULRU�D�ORV�HVWDEOHFLGRV�HQ�HO�SUHVHQWH�DUWLFXOR��VLHPSUH�\�FXDQGR�VH�FXPSODQ�OD�WRWDOLGDG�GH�ODV�VLJXLHQWHV�FRQGLFLRQHV�

����(Q�QLQJXQ�FDVR�HO�SOD]R�SDUD�HO�SDJR�GH�ODV�REOLJDFLRQHV�lVFDOHV�SRGUD�VHU�VXSHULRU�DO�SOD]R�PDV�FRUWR�SDFWDGR�HQ�HO�DFXHUGR�GH
UHHVWUXFWXUDFLRQ�FRQ�HQWLGDGHV�lQDQFLHUDV�SDUD�HO�SDJR�GH�FXDOTXLHUD�GH�GLFKRV�DFUHHGRUHV�

����/DV�JDUDQWLDV�TXH�VH�RWRUJXHQ�D�OD�',$1�VHUDQ�LJXDOHV�R�HTXLYDOHQWHV�D�ODV�TXH�VH�KD\DQ�HVWDEOHFLGR�GH�PDQHUD�JHQHUDO�SDUD�ORV
DFUHHGRUHV�lQDQFLHURV�HQ�HO�UHVSHFWLYR�DFXHUGR�

����/RV�LQWHUHVHV�TXH�VH�FDXVHQ�SRU�HO�SOD]R�RWRUJDGR�HQ�HO�DFXHUGR�GH�SDJR�SDUD�ODV�REOLJDFLRQHV�lVFDOHV�VXVFHSWLEOHV�GH�QHJRFLDFLRQ��VH
OLTXLGDUDQ�D�OD�WDVD�TXH�VH�KD\D�SDFWDGR�HQ�HO�DFXHUGR�GH�UHVWUXFWXUDFLRQ�FRQ�ODV�HQWLGDGHV�lQDQFLHUDV��'LFKD�WDVD�VH�SRGUD�DSOLFDU�GHVGH�HO
YHQFLPLHQWR�RULJLQDO�GH�ODV�REOLJDFLRQHV�lVFDOHV�REMHWR�GH�OD�IDFLOLGDG�GH�SDJR��FXDQGR�GHVGH�HO�SXQWR�GH�YLVWD�GH�YLDELOLGDG�lQDQFLHUD�GH�OD
FRPSD"LD�VHD�QHFHVDULR�UHOLTXLGDU�HVWH�LQWHUHV��GH�FRQIRUPLGDG�FRQ�ODV�VLJXLHQWHV�UHJODV�

D��(Q�QLQJXQ�FDVR�OD�WDVD�GH�LQWHUHV�HIHFWLYD�GH�ODV�REOLJDFLRQHV�lVFDOHV�SRGUD�VHU�LQIHULRU�D�OD�WDVD�GH�LQWHUHV�HIHFWLYD�PDV�DOWD�SDFWDGD�D
IDYRU�GH�FXDOTXLHUD�GH�ORV�RWURV�DFUHHGRUHV�

E��/D�WDVD�GH�LQWHUHV�GH�ODV�REOLJDFLRQHV�lVFDOHV�TXH�VH�SDFWH�HQ�DFXHUGR�GH�SDJR��QR�SRGUD�VHU�LQIHULRU�DO�LQGLFH�GH�SUHFLRV�DO�FRQVXPLGRU
FHUWLlFDGR�SRU�HO�'$1(�LQFUHPHQWDGR�HQ�HO�FLQFXHQWD�SRU�FLHQWR�������

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�3$5$*5$)2����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3$5$*5$)2��75$16,725,2��(Q�DTXHOORV�FDVRV�HQ�TXH�HO�UHVSHFWLYR�GHXGRU�KD\D�FHOHEUDGR�XQ�DFXHUGR�GH�UHVWUXFWXUDFLRQ�GH�VX�GHXGD�FRQ
HVWDEOHFLPLHQWRV�lQDQFLHURV��OD�',$1�SRGUD�UHOLTXLGDU�ODV�IDFLOLGDGHV�GH�SDJR�TXH�VH�HQFXHQWUHQ�YLJHQWHV�D�OD�IHFKD�GH�H[SHGLFLRQ�GH�OD
SUHVHQWH�OH\��/R�DQWHULRU��FRQ�OD�lQDOLGDG�GH�UHFDOFXODU�ORV�LQWHUHVHV�D�FDUJR�GHO�FRQWULEX\HQWH��DSOLFDQGR�SDUD�HIHFWRV�GH�HVWH�UHFDOFXOR��OD
WDVD�TXH�VH�KD\D�SDFWDGR�HQ�HO�DFXHUGR�GH�UHVWUXFWXUDFLRQ�PHQFLRQDGR�D�ODV�REOLJDFLRQHV�lVFDOHV�REMHWR�GH�OD�IDFLOLGDG�GH�SDJR��GHVGH�OD
IHFKD�RULJLQDO�GH�YHQFLPLHQWR�GH�HVWDV�

�3DUDJUDIR�7UDQVLWRULR��PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������&203(7(1&,$�3$5$�&(/(%5$5�&2175$726�'(�*$5$17,$��(O�VXEGLUHFWRU�GH�FREUDQ]DV�\�ORV�DGPLQLVWUDGRUHV�GH
LPSXHVWRV�QDFLRQDOHV�UHJLRQDOHV�\�HVSHFLDOHV��WHQGUDQ�OD�IDFLOLGDG�GH�FHOHEUDU�ORV�FRQWUDWRV�UHODWLYRV�D�ODV�JDUDQWLDV�D�TXH�VH�UHlHUH�HO
DUWLFXOR�DQWHULRU��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2���������&2%52�'(�*$5$17,$6��'HQWUR�GH�ORV�GLH]������GLDV�VLJXLHQWHV�D�OD�HMHFXWRULD�GH�OD�UHVROXFLRQ�TXH�RUGHQH�KDFHU�HIHFWLYD
OD�JDUDQWLD�RWRUJDGD��HO�JDUDQWH�GHEHUD�FRQVLJQDU�HO�YDORU�JDUDQWL]DGR�KDVWD�FRQFXUUHQFLD�GHO�VDOGR�LQVROXWR�

9HQFLGR�HVWH�WHUPLQR��VL�HO�JDUDQWH�QR�FXPSOLHUH�FRQ�GLFKD�REOLJDFLRQ��HO�IXQFLRQDULR�FRPSHWHQWH�OLEUDUD�PDQGDPLHQWR�GH�SDJR�FRQWUD�HO
JDUDQWH�\�HQ�HO�PLVPR�DFWR�SRGUD�RUGHQDU�HO�HPEDUJR��VHFXHVWUR�\�DYDOXR�GH�ORV�ELHQHV�GHO�PLVPR�

/D�QRWLlFDFLRQ�GHO�PDQGDPLHQWR�GH�SDJR�DO�JDUDQWH�VH�KDUD�HQ�OD�IRUPD�LQGLFDGD�HQ�HO�DUWLFXOR�����GH�HVWH�HVWDWXWR�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

(Q�QLQJXQ�FDVR�HO�JDUDQWH�SRGUD�DOHJDU�H[FHSFLRQ�DOJXQD�GLIHUHQWH�D�OD�GH�SDJR�HIHFWLYR��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2���������,1&803/,0,(172�'(�/$6�)$&,/,'$'(6��&XDQGR�HO�EHQHlFLDULR�GH�XQD�IDFLOLGDG�SDUD�HO�SDJR��GHMDUH�GH�SDJDU�DOJXQD�GH
ODV�FXRWDV�R�LQFXPSOLHUH�HO�SDJR�GH�FXDOTXLHUD�RWUD�REOLJDFLRQ�WULEXWDULD�VXUJLGD�FRQ�SRVWHULRULGDG�D�OD�QRWLlFDFLRQ�GH�OD�PLVPD��HO
$GPLQLVWUDGRU�GH�,PSXHVWRV�R�HO�6XEGLUHFWRU�GH�&REUDQ]DV��VHJXQ�HO�FDVR��PHGLDQWH�UHVROXFLRQ��SRGUD�GHMDU�VLQ�HIHFWR�OD�IDFLOLGDG�SDUD�HO
SDJR��GHFODUDQGR�VLQ�YLJHQFLD�HO�SOD]R�FRQFHGLGR��RUGHQDQGR�KDFHU�HIHFWLYD�OD�JDUDQWLD�KDVWD�FRQFXUUHQFLD�GHO�VDOGR�GH�OD�GHXGD
JDUDQWL]DGD��OD�SUDFWLFD�GHO�HPEDUJR��VHFXHVWUR�\�UHPDWH�GH�ORV�ELHQHV�R�OD�WHUPLQDFLRQ�GH�ORV�FRQWUDWRV��VL�IXHUH�GHO�FDVR�

�,QFLVR���GHURJDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

&RQWUD�HVWD�SURYLGHQFLD�SURFHGH�HO�UHFXUVR�GH�UHSRVLFLRQ�DQWH�HO�PLVPR�IXQFLRQDULR�TXH�OD�SURlULR��GHQWUR�GH�ORV�FLQFR�����GLDV�VLJXLHQWHV�D
VX�QRWLlFDFLRQ��TXLHQ�GHEHUD�UHVROYHUOR�GHQWUR�GHO�PHV�VLJXLHQWH�D�VX�LQWHUSRVLFLRQ�HQ�GHELGD�IRUPD�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

&203(16$&,21�'(�/$6�'(8'$6�),6&$/(6�

$57,&8/2�������&203(16$&,21�&21�6$/'26�$�)$925��/RV�FRQWULEX\HQWHV�R�UHVSRQVDEOHV�TXH�OLTXLGHQ�VDOGRV�D�IDYRU�HQ�VXV�GHFODUDFLRQHV
WULEXWDULDV�SRGUDQ�

D��,PSXWDUORV�GHQWUR�GH�VX�OLTXLGDFLRQ�SULYDGD�GHO�PLVPR�LPSXHVWR��FRUUHVSRQGLHQWH�DO�VLJXLHQWH�SHULRGR�JUDYDEOH�

E��6ROLFLWDU�VX�FRPSHQVDFLRQ�FRQ�GHXGDV�SRU�FRQFHSWR�GH�LPSXHVWRV��DQWLFLSRV��UHWHQFLRQHV��LQWHUHVHV�\�VDQFLRQHV�TXH�lJXUHQ�D�VX�FDUJR

3$5$*5$)2����&XDQGR�VH�WUDWH�GH�UHVSRQVDEOHV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��OD�FRPSHQVDFLRQ�GH�VDOGRV�RULJLQDGRV�HQ�OD�GHFODUDFLRQ�GHO
LPSXHVWR�VREUH�ODV�YHQWDV��VROR�SRGUD�VHU�VROLFLWDGD�SRU�DTXHOORV�UHVSRQVDEOHV�GH�ORV�ELHQHV�\�VHUYLFLRV�GH�TXH�WUDWD�HO�DUWLFXOR�����GH�HVWH
(VWDWXWR��SRU�ORV�SURGXFWRUHV�GH�ORV�ELHQHV�H[HQWRV�D�TXH�VH�UHlHUH�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��SRU�ORV�UHVSRQVDEOHV�GH�ORV�ELHQHV�\
VHUYLFLRV�GH�TXH�WUDWDQ�ORV�DUWLFXORV�������\�������GH�HVWH�(VWDWXWR�\�SRU�DTXHOORV�TXH�KD\DQ�VLGR�REMHWR�GH�UHWHQFLRQ�

(Q�HO�FDVR�GH�ORV�SURGXFWRUHV�GH�ELHQHV�H[HQWRV�GH�TXH�WUDWD�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�\�ORV�UHVSRQVDEOHV�GH�ORV�ELHQHV�\�VHUYLFLRV�GH
TXH�WUDWDQ�ORV�DUWLFXORV�������\�������GH�HVWH�(VWDWXWR��ORV�VDOGRV�D�IDYRU�RULJLQDGRV�HQ�OD�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�SRU�ORV
H[FHVRV�GH�LPSXHVWR�GHVFRQWDEOH�SRU�GLIHUHQFLD�GH�WDULID�VROR�SRGUDQ�VHU�VROLFLWDGRV�HQ�FRPSHQVDFLRQ�XQD�YH]�SUHVHQWDGD�OD�GHFODUDFLRQ
GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�FRUUHVSRQGLHQWH�DO�SHULRGR�JUDYDEOH�HQ�HO�TXH�VH�RULJLQDURQ�GLFKRV�VDOGRV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������/RV�FRQWULEX\HQWHV�VXMHWRV�D�UHWHQFLRQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��TXH�REWHQJDQ�XQ�VDOGR�D�IDYRU�HQ�VX�GHFODUDFLRQ
GHO�LPSXHVWR�VREUH�ODV�YHQWDV��SRGUDQ�VROLFLWDU�OD�GHYROXFLRQ�GHO�UHVSHFWLYR�VDOGR��R�LPSXWDUOR�HQ�OD�GHFODUDFLRQ�FRUUHVSRQGLHQWH�DO�SHULRGR
lVFDO�VLJXLHQWH��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2���������&203(16$&,21�'(�2),&,2��&XDQGR�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�HVWDEOH]FD�TXH�ORV
FRQWULEX\HQWHV�SUHVHQWDQ�VDOGRV�D�IDYRU�RULJLQDGRV�HQ�VXV�GHFODUDFLRQHV��SRGUD�FRPSHQVDU�GH�RlFLR�GLFKRV�YDORUHV�KDVWD�FRQFXUUHQFLD�GH
VXV�GHXGDV��8QD�YH]�UHDOL]DGR�HO�WUDPLWH��VH�HQYLDUD�FRPXQLFDFLRQ�DO�FRQWULEX\HQWH��

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������7(50,12�3$5$�62/,&,7$5�/$�&203(16$&,21��/D�VROLFLWXG�GH�FRPSHQVDFLRQ�GH�LPSXHVWRV�GHEHUD�SUHVHQWDUVH�D�PDV�WDUGDU
GRV�D"RV�GHVSXHV�GH�OD�IHFKD�GH�YHQFLPLHQWR�GHO�WHUPLQR�SDUD�GHFODUDU��3DUD�OD�FRPSHQVDFLRQ�GH�LPSXHVWRV�GH�TXH�WUDWD�HO�LQFLVR�VHJXQGR
GHO�SDUDJUDIR�GHO�DUWLFXOR�����GH�HVWH�(VWDWXWR��HVWH�WHUPLQR�VHUD�GH�XQ�PHV��FRQWDGR�D�SDUWLU�GH�OD�IHFKD�GH�SUHVHQWDFLRQ�GH�OD�GHFODUDFLRQ
GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�FRUUHVSRQGLHQWH�DO�SHULRGR�JUDYDEOH�HQ�HO�FXDO�VH�JHQHUDURQ�ORV�UHVSHFWLYRV�VDOGRV�

�,QFLVR����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH�������

&XDQGR�HO�VDOGR�D�IDYRU�GH�ODV�GHFODUDFLRQHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�R�VREUH�ODV�YHQWDV��KD\D�VLGR�PRGLlFDGR
PHGLDQWH�XQD�OLTXLGDFLRQ�RlFLDO�\�QR�VH�KXELHUH�HIHFWXDGR�OD�FRPSHQVDFLRQ��OD�SDUWH�UHFKD]DGD�QR�SRGUD�VROLFLWDUVH�DXQTXH�GLFKD
OLTXLGDFLRQ�KD\D�VLGR�LPSXJQDGD��KDVWD�WDQWR�VH�UHVXHOYD�GHlQLWLYDPHQWH�VREUH�OD�SURFHGHQFLD�GHO�VDOGR�

3$5$*5$)2����(Q�WRGRV�ORV�FDVRV��OD�FRPSHQVDFLRQ�VH�HIHFWXDUD�RlFLRVDPHQWH�SRU�OD�$GPLQLVWUDFLRQ�FXDQGR�VH�KXELHVH�VROLFLWDGR�OD
GHYROXFLRQ�GH�VX�VDOGR�\�H[LVWDQ�GHXGDV�lVFDOHV�D�FDUJR�GHO�VROLFLWDQWH�

35(6&5,3&,21�'(�/$�$&&,21�'(�&2%52�

$57,&8/2�������/D�DFFLRQ�GH�FREUR�GH�ODV�REOLJDFLRQHV�lVFDOHV��SUHVFULEH�HQ�HO�WHUPLQR�GH�FLQFR�����D"RV��FRQWDGRV�D�SDUWLU�GH�

����/D�IHFKD�GH�YHQFLPLHQWR�GHO�WHUPLQR�SDUD�GHFODUDU��lMDGR�SRU�HO�*RELHUQR�1DFLRQDO��SDUD�ODV�GHFODUDFLRQHV�SUHVHQWDGDV�RSRUWXQDPHQWH�

����/D�IHFKD�GH�SUHVHQWDFLRQ�GH�OD�GHFODUDFLRQ��HQ�HO�FDVR�GH�ODV�SUHVHQWDGDV�HQ�IRUPD�H[WHPSRUDQHD�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

����/D�IHFKD�GH�SUHVHQWDFLRQ�GH�OD�GHFODUDFLRQ�GH�FRUUHFFLRQ��HQ�UHODFLRQ�FRQ�ORV�PD\RUHV�YDORUHV�

����/D�IHFKD�GH�HMHFXWRULD�GHO�UHVSHFWLYR�DFWR�DGPLQLVWUDWLYR�GH�GHWHUPLQDFLRQ�R�GLVFXVLRQ�

/D�FRPSHWHQFLD�SDUD�GHFUHWDU�OD�SUHVFULSFLRQ�GH�OD�DFFLRQ�GH�FREUR�VHUD�GH�ORV�$GPLQLVWUDGRUHV�GH�,PSXHVWRV�R�GH�,PSXHVWRV�\�$GXDQDV
1DFLRQDOHV�UHVSHFWLYRV��R�GH�ORV�VHUYLGRUHV�SXEOLFRV�GH�OD�UHVSHFWLYD�DGPLQLVWUDFLRQ�HQ�TXLHQ�HVWRV�GHOHJXHQ�GLFKD�IDFXOWDG�\�VHUD
GHFUHWDGD�GH�RlFLR�R�D�SHWLFLRQ�GH�SDUWH��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������,17(5583&,21�<�6863(16,21�'(/�7(50,12�'(�35(6&5,3&,21��(O�WHUPLQR�GH�OD�SUHVFULSFLRQ�GH�OD�DFFLRQ�GH�FREUR�VH
LQWHUUXPSH�SRU�OD�QRWLlFDFLRQ�GHO�PDQGDPLHQWR�GH�SDJR��SRU�HO�RWRUJDPLHQWR�GH�IDFLOLGDGHV�SDUD�HO�SDJR��SRU�OD�DGPLVLRQ�GH�OD�VROLFLWXG�GHO
FRQFRUGDWR�\�SRU�OD�GHFODUDWRULD�RlFLDO�GH�OD�OLTXLGDFLRQ�IRU]RVD�DGPLQLVWUDWLYD�

,QWHUUXPSLGD�OD�SUHVFULSFLRQ�HQ�OD�IRUPD�DTXL�SUHYLVWD��HO�WHUPLQR�HPSH]DUD�D�FRUUHU�GH�QXHYR�GHVGH�HO�GLD�VLJXLHQWH�D�OD�QRWLlFDFLRQ�GHO
PDQGDPLHQWR�GH�SDJR��GHVGH�OD�WHUPLQDFLRQ�GHO�FRQFRUGDWR�R�GHVGH�OD�WHUPLQDFLRQ�GH�OD�OLTXLGDFLRQ�IRU]RVD�DGPLQLVWUDWLYD�

(O�WHUPLQR�GH�SUHVFULSFLRQ�GH�OD�DFFLRQ�GH�FREUR�VH�VXVSHQGH�GHVGH�TXH�VH�GLFWH�HO�DXWR�GH�VXVSHQVLRQ�GH�OD�GLOLJHQFLD�GHO�UHPDWH�\�KDVWD�

���/D�HMHFXWRULD�GH�OD�SURYLGHQFLD�TXH�GHFLGH�OD�UHYRFDWRULD�

���/D�HMHFXWRULD�GH�OD�SURYLGHQFLD�TXH�UHVXHOYH�OD�VLWXDFLRQ�FRQWHPSODGD�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�

���(O�SURQXQFLDPLHQWR�GHlQLWLYR�GH�OD�MXULVGLFFLRQ�FRQWHQFLRVR�DGPLQLVWUDWLYD�HQ�HO�FDVR�FRQWHPSODGR�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR
7ULEXWDULR��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������(/�3$*2�'(�/$�2%/,*$&,21�35(6&5,7$��12�6(�38('(�&203(16$5��1,�'(92/9(5��/R�SDJDGR�SDUD�VDWLVIDFHU�XQD
REOLJDFLRQ�SUHVFULWD�QR�SXHGH�VHU�PDWHULD�GH�UHSHWLFLRQ��DXQTXH�HO�SDJR�VH�KXELHUH�HIHFWXDGR�VLQ�FRQRFLPLHQWR�GH�OD�SUHVFULSFLRQ�

5(0,6,21�'(�/$6�'(8'$6�75,%87$5,$6�

$57,&8/2�������5(0,6,21�'(�/$6�'(8'$6�75,%87$5,$6��/RV�'LUHFWRUHV�6HFFLRQDOHV�GH�,PSXHVWRV�\�R�$GXDQDV�1DFLRQDOHV�TXHGDQ
IDFXOWDGRV�SDUD�VXSULPLU�GH�ORV�UHJLVWURV�\�FXHQWDV�GH�ORV�FRQWULEX\HQWHV�GH�VX�MXULVGLFFLRQ��ODV�GHXGDV�D�FDUJR�GH�SHUVRQDV�TXH�KXELHUHQ
PXHUWR�VLQ�GHMDU�ELHQHV��3DUD�SRGHU�KDFHU�XVR�GH�HVWD�IDFXOWDG�GHEHUDQ�GLFKRV�IXQFLRQDULRV�GLFWDU�OD�FRUUHVSRQGLHQWH�UHVROXFLRQ�DOOHJDQGR
SUHYLDPHQWH�DO�H[SHGLHQWH�OD�SDUWLGD�GH�GHIXQFLRQ�GHO�FRQWULEX\HQWH�\�ODV�SUXHEDV�TXH�DFUHGLWHQ�VDWLVIDFWRULDPHQWH�OD�FLUFXQVWDQFLD�GH�QR
KDEHU�GHMDGR�ELHQHV�

(O�'LUHFWRU�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�R�ORV�'LUHFWRUHV�6HFFLRQDOHV�GH�,PSXHVWRV�\�R�$GXDQDV�1DFLRQDOHV�D�TXLHQHV�HVWH�OHV
GHOHJXH��TXHGDQ�IDFXOWDGRV�SDUD�VXSULPLU�GH�ORV�UHJLVWURV�\�FXHQWDV�GH�ORV�FRQWULEX\HQWHV��ODV�GHXGDV�D�VX�FDUJR�SRU�FRQFHSWR�GH
LPSXHVWRV��WDVDV��FRQWULEXFLRQHV�\�GHPDV�REOLJDFLRQHV�FDPELDULDV�\�DGXDQHUDV�FX\R�FREUR�HVWH�D�FDUJR�GH�OD�8�$�(��'LUHFFLRQ�GH�,PSXHVWRV
\�$GXDQDV�1DFLRQDOHV��VDQFLRQHV��LQWHUHVHV��UHFDUJRV��DFWXDOL]DFLRQHV�\�FRVWDV�GHO�SURFHVR�VREUH�ORV�PLVPRV��VLHPSUH�TXH�HO�YDORU�GH�OD
REOLJDFLRQ�SULQFLSDO�QR�VXSHUH�����897��VLQ�LQFOXLU�RWURV�FRQFHSWRV�FRPR�LQWHUHVHV��DFWXDOL]DFLRQHV��QL�FRVWDV�GHO�SURFHVR��TXH�QR�REVWDQWH
ODV�GLOLJHQFLDV�TXH�VH�KD\DQ�HIHFWXDGR�SDUD�VX�FREUR��HVWHQ�VLQ�UHVSDOGR�DOJXQR�SRU�QR�H[LVWLU�ELHQHV�HPEDUJDGRV��QL�JDUDQWLD�DOJXQD�\
WHQJDQ�XQ�YHQFLPLHQWR�PD\RU�GH�FLQFXHQWD�\�FXDWUR������PHVHV�

&XDQGR�HO�WRWDO�GH�ODV�REOLJDFLRQHV�GHO�GHXGRU��VHD�KDVWD�ODV����897�VLQ�LQFOXLU�RWURV�FRQFHSWRV�FRPR�VDQFLRQHV��LQWHUHVHV��UHFDUJRV�
DFWXDOL]DFLRQHV�\�FRVWDV�GHO�SURFHVR��SRGUDQ�VHU�VXSULPLGDV�SDVDGRV�VHLV�����PHVHV�FRQWDGRV�D�SDUWLU�GH�OD�H[LJLELOLGDG�GH�OD�REOLJDFLRQ�PDV
UHFLHQWH��SDUD�OR�FXDO�EDVWDUD�UHDOL]DU�OD�JHVWLRQ�GH�FREUR�TXH�GHWHUPLQH�HO�UHJODPHQWR�

&XDQGR�HO�WRWDO�GH�ODV�REOLJDFLRQHV�GHO�GHXGRU�VXSHUH�ODV����897�\�KDVWD����897��VLQ�LQFOXLU�RWURV�FRQFHSWRV�FRPR�VDQFLRQHV��LQWHUHVHV
UHFDUJRV��DFWXDOL]DFLRQHV�\�FRVWDV�GHO�SURFHVR��SRGUDQ�VHU�VXSULPLGDV�SDVDGRV�GLHFLRFKR�PHVHV������PHVHV�GHVGH�OD�H[LJLELOLGDG�GH�OD
REOLJDFLRQ�PDV�UHFLHQWH��SDUD�OR�FXDO�EDVWDUD�UHDOL]DU�OD�JHVWLRQ�GH�FREUR�TXH�GHWHUPLQH�HO�UHJODPHQWR�

3$5$*5$)2����3DUD�GHWHUPLQDU�OD�H[LVWHQFLD�GH�ELHQHV��OD�8�$�(��'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�GHEHUD�DGHODQWDU�ODV
DFFLRQHV�TXH�FRQVLGHUH�FRQYHQLHQWHV��\�HQ�WRGR�FDVR��RlFLDU�D�ODV�RlFLQDV�R�HQWLGDGHV�GH�UHJLVWURV�SXEOLFRV�WDOHV�FRPR�&DPDUDV�GH
&RPHUFLR��GH�7UDQVLWR��GH�,QVWUXPHQWRV�3XEOLFRV�\�3ULYDGRV��GH�SURSLHGDG�LQWHOHFWXDO��GH�PDUFDV��GH�UHJLVWURV�PRELOLDULRV��DVL�FRPR�D
HQWLGDGHV�GHO�VHFWRU�lQDQFLHUR�SDUD�TXH�LQIRUPHQ�VREUH�OD�H[LVWHQFLD�R�QR�GH�ELHQHV�R�GHUHFKRV�D�IDYRU�GHO�GHXGRU��6L�GHQWUR�GHO�PHV
VLJXLHQWH�GH�HQYLDGD�OD�VROLFLWXG�D�OD�HQWLGDG�GH�UHJLVWUR�R�lQDQFLHUD�UHVSHFWLYD��OD�'LUHFFLRQ�6HFFLRQDO�QR�UHFLEH�UHVSXHVWD��VH�HQWHQGHUD
TXH�OD�PLVPD�HV�QHJDWLYD��SXGLHQGR�SURFHGHU�D�GHFUHWDU�OD�UHPLVLELOLGDG�GH�ODV�REOLJDFLRQHV�

3DUD�ORV�HIHFWRV�DQWHULRUHV��VHUDQ�YDOLGDV�ODV�VROLFLWXGHV�TXH�OD�',$1�UHPLWD�D�ORV�FRUUHRV�HOHFWURQLFRV�TXH�ODV�GLIHUHQWHV�HQWLGDGHV�KDQ
SXHVWR�D�GLVSRVLFLRQ�SDUD�UHFLELU�QRWLlFDFLRQHV�MXGLFLDOHV�GH�TXH�WUDWD�OD�/H\������GH������

1R�VH�UHTXHULUD�GHWHUPLQDU�OD�H[LVWHQFLD�GH�ELHQHV�GHO�GHXGRU�SDUD�GHFUHWDU�OD�UHPLVLELOLGDG�GH�ODV�REOLJDFLRQHV�VH"DODGDV�HQ�ORV�LQFLVRV�WUHV
\�FXDWUR�GHO�SUHVHQWH�DUWLFXOR�

3$5$*5$)2��75$16,725,2��/RV�FRQWULEX\HQWHV�TXH�VH�DFRJLHURQ�D�ODV�QRUPDV�TXH�HVWDEOHFLHURQ�FRQGLFLRQHV�HVSHFLDOHV�GH�SDJR�GH
LPSXHVWRV��WDVDV�\�FRQWULEXFLRQHV�HVWDEOHFLGDV�HQ�OH\HV�DQWHULRUHV�\�WLHQHQ�HQ�VXV�FXHQWDV�VDOGRV�D�SDJDU�KDVWD�GH���897�SRU�FDGD
REOLJDFLRQ�TXH�IXH�REMHWR�GH�OD�FRQGLFLRQ�GH�SDJR�UHVSHFWLYD��QR�SHUGHUDQ�HO�EHQHlFLR�\�VXV�VDOGRV�VHUDQ�VXSULPLGRV�SRU�OD�'LUHFFLRQ
6HFFLRQDO�GH�,PSXHVWRV�VLQ�UHTXLVLWR�DOJXQR��HQ�HO�FDVR�GH�ORV�FRQWULEX\HQWHV�FX\RV�VDOGRV�DVFLHQGDQ�D�PDV�GH�XQD�����897�SRU�FDGD



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

REOLJDFLRQ��QR�SHUGHUDQ�HO�EHQHlFLR�FRQVDJUDGR�HQ�OD�FRQGLFLRQ�HVSHFLDO�UHVSHFWLYD�VL�SDJDQ�HO�PLVPR�GHQWUR�GH�ORV�GRV�����PHVHV
VLJXLHQWHV�D�OD�HQWUDGD�HQ�YLJHQFLD�GH�HVWD�QRUPD��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH�������

&21752/�$/�5(&$8'2�'(�,038(6726�

$57,&8/2�������,1(;(48,%/(��6$/,'$�'(�(;75$1-(526��/D�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV�SRGUD�VROLFLWDU�D�ORV�RUJDQLVPRV�GH
VHJXULGDG��VH�LPSLGD�OD�VDOLGD�GHO�SDLV�GH�DTXHOORV�H[WUDQMHURV�TXH�KD\DQ�REWHQLGR�LQJUHVRV�GH�IXHQWH�QDFLRQDO��PLHQWUDV�QR�FDQFHOHQ�HO
YDORU�GH�ORV�LPSXHVWRV�FRUUHVSRQGLHQWHV�

�'HFODUDGR�,1(;(48,%/(�SRU�OD�&RUWH�&RQVWLWXFLRQDO�PHGLDQWH�6HQWHQFLD�&�����GH������

$57,&8/2�������&21752/�'(�/26�5(&$8'26�325�/$�&2175$/25,$�*(1(5$/�'(�/$�5(38%/,&$��3DUD�HIHFWRV�GHO�FRQWURO�GH�OD�JHVWLRQ
lVFDO�TXH�OD�&RQWUDORULD�*HQHUDO�GH�OD�5HSXEOLFD�GHEH�DGHODQWDU��OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�HQYLDUD��FHQWUDOL]DGDPHQWH�\�HQ
UHVXPHQHV�JOREDOHV��LQIRUPHV�PHQVXDOHV�GH�OD�JHVWLRQ�DGHODQWDGD�SRU�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�HQ�ODV�DUHDV�GH�UHFDXGR��FREUR�
GHWHUPLQDFLRQ�\�GLVFXVLRQ�GH�ORV�WULEXWRV�DGPLQLVWUDGRV�SRU�OD�PLVPD�

$57,&8/2���������'$&,21�(1�3$*2��&XDQGR�HO�DGPLQLVWUDGRU�GH�LPSXHVWRV�QDFLRQDOHV�R�HO�VXEGLUHFWRU�GH�FREUDQ]DV��VHJXQ�HO�FDVR��OR
FRQVLGHUH�FRQYHQLHQWH��SRGUD�DXWRUL]DU�OD�FDQFHODFLRQ�GH�VDQFLRQHV�H�LQWHUHVHV�PHGLDQWH�OD�GDFLRQ�HQ�SDJR�GH�ELHQHV�PXHEOHV�R�LQPXHEOHV
TXH�D�VX�MXLFLR��SUHYLD�HYDOXDFLRQ��VDWLVIDJDQ�OD�REOLJDFLRQ�

8QD�YH]�VH�HYDOXH�OD�SURFHGHQFLD�GH�OD�GDFLRQ�HQ�SDJR��SDUD�DXWRUL]DUOD��GHEHUD�REWHQHUVH�HQ�IRUPD�SUHYLD��FRQFHSWR�IDYRUDEOH�GHO�FRPLWH
GH�FRQWUDWDFLRQ�GH�OD�XQLGDG�DGPLQLVWUDWLYD�HVSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�1DFLRQDOHV�

/RV�ELHQHV�UHFLELGRV�HQ�GDFLRQ�HQ�SDJR�SRGUDQ�VHU�REMHWR�GH�UHPDWH�HQ�OD�IRUPD�HVWDEOHFLGD�HQ�HVWH�HVWDWXWR�R�GHVWLQDUVH�D�RWURV�lQHV�
VHJXQ�OR�LQGLTXH�HO�*RELHUQR�1DFLRQDO�

/D�VROLFLWXG�GH�GDFLRQ�HQ�SDJR�QR�VXVSHQGH�HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH�FREUR��

$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

&2%52�&2$&7,92

$57,&8/2�������352&(',0,(172�$'0,1,675$7,92�&2$&7,92��3DUD�HO�FREUR�FRDFWLYR�GH�ODV�GHXGDV�lVFDOHV�SRU�FRQFHSWR�GH�LPSXHVWRV�
DQWLFLSRV��UHWHQFLRQHV��LQWHUHVHV�\�VDQFLRQHV��GH�FRPSHWHQFLD�GH�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV��GHEHUD�VHJXLUVH�HO
SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRDFWLYR�TXH�VH�HVWDEOHFH�HQ�ORV�DUWLFXORVVLJXLHQWHV�

$57,&8/2�������&203(7(1&,$�)81&,21$/��3DUD�H[LJLU�HO�FREUR�FRDFWLYR�GH�ODV�GHXGDV�SRU�ORV�FRQFHSWRV�UHIHULGRV�HQ�HO�DUWLFXOR�DQWHULRU�
VRQ�FRPSHWHQWHV�ORV�VLJXLHQWHV�IXQFLRQDULRV�

(O�6XEGLUHFWRU�GH�5HFDXGR�GH�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV��ORV�$GPLQLVWUDGRUHV�GH�,PSXHVWRV�\�ORV�-HIHV�GH�ODV
GHSHQGHQFLDV�GH�&REUDQ]DV��7DPELHQ�VHUDQ�FRPSHWHQWHV�ORV�IXQFLRQDULRV�GH�ODV�GHSHQGHQFLDV�GH�&REUDQ]DV�\�GH�ODV�5HFDXGDFLRQHV�GH
,PSXHVWRV�1DFLRQDOHV��D�TXLHQHV�VH�OHV�GHOHJXHQ�HVWDV�IXQFLRQHV�

127$���/D�H[SUHVLRQ���&REUDQ]DV�\�GH�ODV�5HFDXGDFLRQHV��GH�DFXHUGR�FRQ�OD�SXEOLFDFLRQ�&2'(;�(VWDWXWR�7ULEXWDULR�(GLFLRQ�(VSHFLDO�����GH
OD�',$1�GHEH�HQWHQGHUVH�GHURJDGR�WDFLWDPHQWH�SRU�HO�'HFUHWR������GH�������

$57,&8/2�������&203(7(1&,$�7(55,725,$/��(O�SURFHGLPLHQWR�FRDFWLYR�VH�DGHODQWDUD�SRU�OD�2lFLQD�GH�&REUDQ]DV�GH�OD�$GPLQLVWUDFLRQ�GHO
OXJDU�HQ�GRQGH�VH�KD\DQ�RULJLQDGR�ODV�UHVSHFWLYDV�REOLJDFLRQHV�WULEXWDULDV�R�SRU�OD�GH�DTXHOOD�HQ�GRQGH�VH�HQFXHQWUH�GRPLFLOLDGR�HO�GHXGRU�
&XDQGR�VH�HVWHQ�DGHODQWDQGR�YDULRV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�FRDFWLYRV�UHVSHFWR�GH�XQ�PLVPR�GHXGRU��HVWRV�SRGUDQ�DFXPXODUVH�

$57,&8/2���������&203(7(1&,$�3$5$�,19(67,*$&,21(6�75,%87$5,$6��'HQWUR�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH�FREUR�ORV�IXQFLRQDULRV
GH�FREUDQ]DV��SDUD�HIHFWRV�GH�OD�LQYHVWLJDFLRQ�GH�ELHQHV��WHQGUDQ�ODV�PLVPDV�IDFXOWDGHV�GH�LQYHVWLJDFLRQ�TXH�ORV�IXQFLRQDULRV�GH
lVFDOL]DFLRQ��

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\���GH������

$57,&8/2�������0$1'$0,(172�'(�3$*2��(O�IXQFLRQDULR�FRPSHWHQWH�SDUD�H[LJLU�HO�FREUR�FRDFWLYR��SURGXFLUD�HO�PDQGDPLHQWR�GH�SDJR
RUGHQDQGR�OD�FDQFHODFLRQ�GH�ODV�REOLJDFLRQHV�SHQGLHQWHV�PDV�ORV�LQWHUHVHV�UHVSHFWLYRV��(VWH�PDQGDPLHQWR�VH�QRWLlFDUD�SHUVRQDOPHQWH�DO
GHXGRU��SUHYLD�FLWDFLRQ�SDUD�TXH�FRPSDUH]FD�HQ�XQ�WHUPLQR�GH�GLH]������GLDV��6L�YHQFLGR�HO�WHUPLQR�QR�FRPSDUHFH��HO�PDQGDPLHQWR
HMHFXWLYR�VH�QRWLlFDUD�SRU�FRUUHR��(Q�OD�PLVPD�IRUPD�VH�QRWLlFDUD�HO�PDQGDPLHQWR�HMHFXWLYR�D�ORV�KHUHGHURV�GHO�GHXGRU�\�D�ORV�GHXGRUHV
VROLGDULRV�

&XDQGR�OD�QRWLlFDFLRQ�GHO�PDQGDPLHQWR�HMHFXWLYR�VH�KDJD�SRU�FRUUHR��GHEHUD�LQIRUPDUVH�GH�HOOR�SRU�FXDOTXLHU�PHGLR�GH�FRPXQLFDFLRQ�GHO
OXJDU��/D�RPLVLRQ�GH�HVWD�IRUPDOLGDG��QR�LQYDOLGD�OD�QRWLlFDFLRQ�HIHFWXDGD�

3$5$*5$)2����(O�PDQGDPLHQWR�GH�SDJR�SRGUD�UHIHULUVH�D�PDV�GH�XQ�WLWXOR�HMHFXWLYR�GHO�PLVPR�GHXGRU�

$57,&8/2�������&2081,&$&,21�62%5(�$&(37$&,21�'(�&21&25'$72��$�SDUWLU�GHO��"�GH�PD\R�GH�������FXDQGR�HO�MXH]�R�IXQFLRQDULR�TXH
HVWH�FRQRFLHQGR�GH�OD�VROLFLWXG�GHO�FRQFRUGDWR�SUHYHQWLYR��SRWHVWDWLYR�X�REOLJDWRULR��OH�GH�DYLVR�D�OD�$GPLQLVWUDFLRQ��HO�IXQFLRQDULR�TXH�HVWH
DGHODQWDQGR�HO�SURFHVR�DGPLQLVWUDWLYR�FRDFWLYR��GHEHUD�VXVSHQGHU�HO�SURFHVR�H�LQWHUYHQLU�HQ�HO�PLVPR�FRQIRUPH�D�ODV�GLVSRVLFLRQHV�OHJDOHV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

$57,&8/2�������7,78/26�(-(&87,926��3UHVWDQ�PHULWR�HMHFXWLYR�

����/DV�OLTXLGDFLRQHV�SULYDGDV�\�VXV�FRUUHFFLRQHV��FRQWHQLGDV�HQ�ODV�GHFODUDFLRQHV�WULEXWDULDV�SUHVHQWDGDV��GHVGH�HO�YHQFLPLHQWR�GH�OD�IHFKD
SDUD�VX�FDQFHODFLRQ�

����/DV�OLTXLGDFLRQHV�RlFLDOHV�HMHFXWRULDGDV�

����/RV�GHPDV�DFWRV�GH�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�GHELGDPHQWH�HMHFXWRULDGRV��HQ�ORV�FXDOHV�VH�lMHQ�VXPDV�OLTXLGDV�GH�GLQHUR�D�IDYRU
GHO�lVFR�QDFLRQDO�

����/DV�JDUDQWLDV�\�FDXFLRQHV�SUHVWDGDV�D�IDYRU�GH�OD�1DFLRQ�SDUD�DlDQ]DU�HO�SDJR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV��D�SDUWLU�GH�OD�HMHFXWRULD�GHO
DFWR�GH�OD�$GPLQLVWUDFLRQ�TXH�GHFODUH�HO�LQFXPSOLPLHQWR�R�H[LJLELOLGDG�GH�ODV�REOLJDFLRQHV�JDUDQWL]DGDV�

����/DV�VHQWHQFLDV�\�GHPDV�GHFLVLRQHV�MXULVGLFFLRQDOHV�HMHFXWRULDGDV��TXH�GHFLGDQ�VREUH�ODV�GHPDQGDV�SUHVHQWDGDV�HQ�UHODFLRQ�FRQ�ORV
LPSXHVWRV��DQWLFLSRV��UHWHQFLRQHV��VDQFLRQHV�H�LQWHUHVHV�TXH�DGPLQLVWUD�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV�

3$5$*5$)2����3DUD�HIHFWRV�GH�ORV�QXPHUDOHV���\���GHO�SUHVHQWH�$UWLFXOR��EDVWDUD�FRQ�OD�FHUWLlFDFLRQ�GHO�$GPLQLVWUDGRU�GH�,PSXHVWRV�R�VX
GHOHJDGR��VREUH�OD�H[LVWHQFLD�\�HO�YDORU�GH�ODV�OLTXLGDFLRQHV�SULYDGDV�X�RlFLDOHV�

3DUD�HO�FREUR�GH�ORV�LQWHUHVHV�VHUD�VXlFLHQWH�OD�OLTXLGDFLRQ�TXH�GH�HOORV�KD\D�HIHFWXDGR�HO�IXQFLRQDULR�FRPSHWHQWH�

$57,&8/2���������9,1&8/$&,21�'(�'(8'25(6�62/,'$5,26��/D�YLQFXODFLRQ�GHO�GHXGRU�VROLGDULR�VH�KDUD�PHGLDQWH�OD�QRWLlFDFLRQ�GHO
PDQGDPLHQWR�GH�SDJR��(VWH�GHEHUD�OLEUDUVH�GHWHUPLQDQGR�LQGLYLGXDOPHQWH�HO�PRQWR�GH�OD�REOLJDFLRQ�GHO�UHVSHFWLYR�GHXGRU�\�VH�QRWLlFDUD
HQ�OD�IRUPD�LQGLFDGD�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��

�/RV�WLWXORV�HMHFXWLYRV�FRQWUD�HO�GHXGRU�SULQFLSDO�OR�VHUDQ�FRQWUD�ORV�GHXGRUHV�VROLGDULRV�\�VXEVLGLDULRV��VLQ�TXH�VH�UHTXLHUD�OD�FRQVWLWXFLRQ�GH
WLWXORV�LQGLYLGXDOHV�DGLFLRQDOHV��

�,QFLVR����$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\�����GH������

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������(-(&8725,$�'(�/26�$&726��6H�HQWLHQGHQ�HMHFXWRULDGRV�ORV�DFWRV�DGPLQLVWUDWLYRV�TXH�VLUYHQ�GH�IXQGDPHQWR�DO�FREUR
FRDFWLYR�

����&XDQGR�FRQWUD�HOORV�QR�SURFHGD�UHFXUVR�DOJXQR�

����&XDQGR�YHQFLGR�HO�WHUPLQR�SDUD�LQWHUSRQHU�ORV�UHFXUVRV��QR�VH�KD\DQ�LQWHUSXHVWR�R�QR�VH�SUHVHQWHQ�HQ�GHELGD�IRUPD�

����&XDQGR�VH�UHQXQFLH�H[SUHVDPHQWH�D�ORV�UHFXUVRV�R�VH�GHVLVWD�GH�HOORV��\

����&XDQGR�ORV�UHFXUVRV�LQWHUSXHVWRV�HQ�OD�YLD�JXEHUQDWLYD�R�ODV�DFFLRQHV�GH�UHVWDEOHFLPLHQWR�GHO�GHUHFKR�R�GH�UHYLVLRQ�GH�LPSXHVWRV�VH
KD\DQ�GHFLGLGR�HQ�IRUPD�GHlQLWLYD��VHJXQ�HO�FDVR�

3$5$*5$)2����(O�HMHUFLFLR�GH�OD�UHYRFDWRULD�GLUHFWD�FRQWUD�ORV�DFWRV�GH�OD�$GPLQLVWUDFLRQ��VXVSHQGH�OD�DFFLRQ�GH�FREUR��KDVWD�WDQWR�VH
UHVXHOYD�VREUH�OD�PLVPD�

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\���GH������

$57,&8/2���������()(&726�'(�/$�5(92&$725,$�',5(&7$��(Q�HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH�FREUR��QR�SRGUDQ�GHEDWLUVH�FXHVWLRQHV
TXH�GHELHURQ�VHU�REMHWR�GH�GLVFXVLRQ�HQ�OD�YLD�JXEHUQDWLYD�

/D�LQWHUSRVLFLRQ�GH�OD�UHYRFDWRULD�GLUHFWD�R�OD�SHWLFLRQ�GH�TXH�WUDWD�HO�DUWLFXOR������QR�VXVSHQGH�HO�SURFHVR�GH�FREUR��SHUR�HO�UHPDWH�QR�VH
UHDOL]DUD�KDVWD�TXH�H[LVWD�SURQXQFLDPLHQWR�GHlQLWLYR��

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\���GH������

$57,&8/2�������7(50,12�3$5$�3$*$5�2�35(6(17$5�(;&(3&,21(6��'HQWUR�GH�ORV�TXLQFH������GLDV�VLJXLHQWHV�D�OD�QRWLlFDFLRQ�GHO
PDQGDPLHQWR�GH�SDJR��HO�GHXGRU�GHEHUD�FDQFHODU�HO�PRQWR�GH�OD�GHXGD�FRQ�VXV�UHVSHFWLYRV�LQWHUHVHV��'HQWUR�GHO�PLVPR�WHUPLQR��SRGUDQ
SURSRQHUVH�PHGLDQWH�HVFULWR�ODV�H[FHSFLRQHV�FRQWHPSODGDV�HQ�HO�$UWLFXOR�VLJXLHQWH�

$57,&8/2�������(;&(3&,21(6��&RQWUD�HO�PDQGDPLHQWR�GH�SDJR�SURFHGHUDQ�ODV�VLJXLHQWHV�H[FHSFLRQHV�

����(O�SDJR�HIHFWLYR�

����/D�H[LVWHQFLD�GH�DFXHUGR�GH�SDJR�

����/D�IDOWD�GH�HMHFXWRULD�GHO�WLWXOR�

����/D�SHUGLGD�GH�HMHFXWRULD�GHO�WLWXOR�SRU�UHYRFDFLRQ�R�VXVSHQVLRQ�SURYLVLRQDO�GHO�DFWR�DGPLQLVWUDWLYR��KHFKD�SRU�DXWRULGDG�FRPSHWHQWH�

����/D�LQWHUSRVLFLRQ�GH�GHPDQGDV�GH�UHVWDEOHFLPLHQWR�GHO�GHUHFKR�R�GH�SURFHVR�GH�UHYLVLRQ�GH�LPSXHVWRV��DQWH�OD�MXULVGLFFLRQ�GH�OR
FRQWHQFLRVR�DGPLQLVWUDWLYR�

����/D�SUHVFULSFLRQ�GH�OD�DFFLRQ�GH�FREUR��\



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

����/D�IDOWD�GH�WLWXOR�HMHFXWLYR�R�LQFRPSHWHQWH�GHO�IXQFLRQDULR�TXH�OR�SURlULR�

3$5$*5$)2����&RQWUD�HO�PDQGDPLHQWR�GH�SDJR�TXH�YLQFXOH�ORV�GHXGRUHV�VROLGDULRV�SURFHGHUDQ�DGHPDV��ODV�VLJXLHQWHV�H[FHSFLRQHV�

����/D�FDOLGDG�GH�GHXGRU�VROLGDULR�

����/D�LQGHELGD�WDVDFLRQ�GHO�PRQWR�GH�OD�GHXGD�

�3$5$*5$)2����$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������75$0,7(�'(�(;&(3&,21(6��'HQWUR�GHO�PHV�VLJXLHQWH�D�OD�SUHVHQWDFLRQ�GHO�HVFULWR�PHGLDQWH�HO�FXDO�VH�SURSRQHQ�ODV
H[FHSFLRQHV��HO�IXQFLRQDULR�FRPSHWHQWH�GHFLGLUD�VREUH�HOODV��RUGHQDQGR�SUHYLDPHQWH�OD�SUDFWLFD�GH�ODV�SUXHEDV��FXDQGR�VHD�HO�FDVR�

$57,&8/2�������(;&(3&,21(6�352%$'$6��6L�VH�HQFXHQWUDQ�SUREDGDV�ODV�H[FHSFLRQHV��HO�IXQFLRQDULR�FRPSHWHQWH�DVL�OR�GHFODUDUD�\
RUGHQDUD�OD�WHUPLQDFLRQ�GHO�SURFHGLPLHQWR�FXDQGR�IXHUH�GHO�FDVR�\�HO�OHYDQWDPLHQWR�GH�ODV�PHGLGDV�SUHYHQWLYDV�FXDQGR�VH�KXELHUHQ
GHFUHWDGR��(Q�LJXDO�IRUPD��SURFHGHUD�VL�HQ�FXDOTXLHU�HWDSD�GHO�SURFHGLPLHQWR�HO�GHXGRU�FDQFHOD�OD�WRWDOLGDG�GH�ODV�REOLJDFLRQHV�

&XDQGR�OD�H[FHSFLRQ�SUREDGD��OR�VHD�UHVSHFWR�GH�XQR�R�YDULRV�GH�ORV�WLWXORV�FRPSUHQGLGRV�HQ�HO�PDQGDPLHQWR�GH�SDJR��HO�SURFHGLPLHQWR
FRQWLQXDUD�HQ�UHODFLRQ�FRQ�ORV�GHPDV�VLQ�SHUMXLFLR�GH�ORV�DMXVWHV�FRUUHVSRQGLHQWHV�

$57,&8/2���������5(&85626�(1�(/�352&(',0,(172�$'0,1,675$7,92�'(�&2%52��/DV�DFWXDFLRQHV�DGPLQLVWUDWLYDV�UHDOL]DGDV�HQ�HO
SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH�FREUR��VRQ�GH�WUDPLWH�\�FRQWUD�HOODV�QR�SURFHGH�UHFXUVR�DOJXQR��H[FHSWR�ORV�TXH�HQ�IRUPD�H[SUHVD�VH
VH"DOHQ�HQ�HVWH�SURFHGLPLHQWR�SDUD�ODV�DFWXDFLRQHV�GHlQLWLYDV��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������5(&8562�&2175$�/$�5(62/8&,21�48(�'(&,'(�/$6�(;&(3&,21(6��(Q�OD�UHVROXFLRQ�TXH�UHFKDFH�ODV�H[FHSFLRQHV
SURSXHVWDV��VH�RUGHQDUD�DGHODQWDU�OD�HMHFXFLRQ�\�UHPDWH�GH�ORV�ELHQHV�HPEDUJDGRV�\�VHFXHVWUDGRV��&RQWUD�GLFKD�UHVROXFLRQ�SURFHGH
XQLFDPHQWH�HO�UHFXUVR�GH�UHSRVLFLRQ�DQWH�HO�MHIH�GH�OD�GLYLVLRQ�GH�FREUDQ]DV��GHQWUR�GHO�PHV�VLJXLHQWH�D�VX�QRWLlFDFLRQ��TXLHQ�WHQGUD�SDUD
UHVROYHU�XQ�PHV��FRQWDGR�D�SDUWLU�GH�VX�LQWHUSRVLFLRQ�HQ�GHELGD�IRUPD��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������,17(59(1&,21�'(/�&217(1&,262�$'0,1,675$7,92��'HQWUR�GHO�SURFHVR�GH�FREUR�DGPLQLVWUDWLYR�FRDFWLYR��VROR�VHUDQ
GHPDQGDEOHV�DQWH�OD�-XULVGLFFLRQ�&RQWHQFLRVR�$GPLQLVWUDWLYD�ODV�UHVROXFLRQHV�TXH�IDOODQ�ODV�H[FHSFLRQHV�\�RUGHQDQ�OOHYDU�DGHODQWH�OD
HMHFXFLRQ��OD�DGPLVLRQ�GH�OD�GHPDQGD�QR�VXVSHQGH�HO�SURFHVR�GH�FREUR��SHUR�HO�UHPDWH�QR�VH�UHDOL]DUD�KDVWD�TXH�H[LVWD�SURQXQFLDPLHQWR
GHlQLWLYR�GH�GLFKD�MXULVGLFFLRQ�

$57,&8/2�������25'(1�'(�(-(&8&,21��6L�YHQFLGR�HO�WHUPLQR�SDUD�H[FHSFLRQDU�QR�VH�KXELHUHQ�SURSXHVWR�H[FHSFLRQHV��R�HO�GHXGRU�QR
KXELHUH�SDJDGR��HO�IXQFLRQDULR�FRPSHWHQWH�SURIHULUD�UHVROXFLRQ�RUGHQDQGR�OD�HMHFXFLRQ�\�HO�UHPDWH�GH�ORV�ELHQHV�HPEDUJDGRV�\
VHFXHVWUDGRV��&RQWUD�HVWD�UHVROXFLRQ�QR�SURFHGH�UHFXUVR�DOJXQR�

3$5$*5$)2����&XDQGR�SUHYLDPHQWH�D�OD�RUGHQ�GH�HMHFXFLRQ�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR��QR�VH�KXELHUHQ�GLVSXHVWR�PHGLGDV
SUHYHQWLYDV��HQ�GLFKR�DFWR�VH�GHFUHWDUD�HO�HPEDUJR�\�VHFXHVWUR�GH�ORV�ELHQHV�GHO�GHXGRU�VL�HVWXYLHUHQ�LGHQWLlFDGRV�HQ�FDVR�GH
GHVFRQRFHUVH�ORV�PLVPRV��VH�RUGHQDUD�OD�LQYHVWLJDFLRQ�GH�HOORV�SDUD�TXH�XQD�YH]�LGHQWLlFDGRV�VH�HPEDUJXHQ�\�VHFXHVWUHQ�\�VH�SURVLJD�FRQ
HO�UHPDWH�GH�ORV�PLVPRV�

$57,&8/2���������*$6726�(1�(/�352&(',0,(172�$'0,1,675$7,92�&2$&7,92��(Q�HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH�FREUR��HO
FRQWULEX\HQWH�GHEHUD�FDQFHODU�DGHPDV�GHO�PRQWR�GH�OD�REOLJDFLRQ��ORV�JDVWRV�HQ�TXH�LQFXUULR�OD�DGPLQLVWUDFLRQ�SDUD�KDFHU�HIHFWLYR�HO
FUHGLWR��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2�������0(','$6�35(9(17,9$6��3UHYLD�R�VLPXOWDQHDPHQWH�FRQ�HO�PDQGDPLHQWR�GH�SDJR��HO�IXQFLRQDULR�SRGUD�GHFUHWDU�HO�HPEDUJR
\�VHFXHVWUR�SUHYHQWLYR�GH�ORV�ELHQHV�GHO�GHXGRU�TXH�VH�KD\DQ�HVWDEOHFLGR�FRPR�GH�VX�SURSLHGDG�

3DUD�HVWH�HIHFWR��ORV�IXQFLRQDULRV�FRPSHWHQWHV�SRGUDQ�LGHQWLlFDU�ORV�ELHQHV�GHO�GHXGRU�SRU�PHGLR�GH�ODV�LQIRUPDFLRQHV�WULEXWDULDV��R�GH�ODV
LQIRUPDFLRQHV�VXPLQLVWUDGDV�SRU�HQWLGDGHV�SXEOLFDV�R�SULYDGDV��TXH�HVWDUDQ�REOLJDGDV�HQ�WRGRV�ORV�FDVRV�D�GDU�SURQWD�\�FXPSOLGD�UHVSXHVWD
D�OD�$GPLQLVWUDFLRQ��VR�SHQD�GH�VHU�VDQFLRQDGDV�DO�WHQRU�GHO�$UWLFXOR�����OLWHUDO�D��

3$5$*5$)2����&XDQGR�VH�KXELHUHQ�GHFUHWDGR�PHGLGDV�FDXWHODUHV�\�HO�GHXGRU�GHPXHVWUH�TXH�VH�KD�DGPLWLGR�GHPDQGD�FRQWUD�HO�WLWXOR
HMHFXWLYR�\�TXH�HVWD�VH�HQFXHQWUD�SHQGLHQWH�GH�IDOOR�DQWH�OD�MXULVGLFFLRQ�GH�OR�FRQWHQFLRVR�DGPLQLVWUDWLYR�VH�RUGHQDUD�OHYDQWDUODV�

/DV�PHGLGDV�FDXWHODUHV�WDPELHQ�SRGUDQ�OHYDQWDUVH�FXDQGR�DGPLWLGD�OD�GHPDQGD�DQWH�OD�MXULVGLFFLRQ�GH�OR�FRQWHQFLRVR�DGPLQLVWUDWLYR�FRQWUD
ODV�UHVROXFLRQHV�TXH�IDOODQ�ODV�H[FHSFLRQHV�\�RUGHQDQ�OOHYDU�DGHODQWH�OD�HMHFXFLRQ��VH�SUHVWD�JDUDQWLD�EDQFDULD�R�GH�FRPSD"LD�GH�VHJXURV�
SRU�HO�YDORU�DGHXGDGR��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2���������/,0,7(�'(�,1(0%$5*$%,/,'$'��3DUD�HIHFWR�GH�ORV�HPEDUJRV�D�FXHQWDV�GH�DKRUUR��OLEUDGRV�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�\
$GXDQDV�1DFLRQDOHV�GHQWUR�GH�ORV�SURFHVRV�DGPLQLVWUDWLYRV�GH�FREUR�TXH�HVWD�DGHODQWH�FRQWUD�SHUVRQDV�QDWXUDOHV��HO�OLPLWH�GH
LQHPEDUJDELOLGDG�HV�GH�YHLQWLFLQFR������VDODULRV�PLQLPRV�OHJDOHV�PHQVXDOHV�YLJHQWHV��GHSRVLWDGRV�HQ�OD�FXHQWD�GH�DKRUURV�PDV�DQWLJXD�GH
OD�FXDO�VHD�WLWXODU�HO�FRQWULEX\HQWH�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

(Q�HO�FDVR�GH�SURFHVRV�TXH�VH�DGHODQWHQ�FRQWUD�SHUVRQDV�MXULGLFDV�QR�H[LVWH�OLPLWH�GH�LQHPEDUJDELOLGDG�

1R�VHUDQ�VXVFHSWLEOHV�GH�PHGLGDV�FDXWHODUHV�SRU�SDUWH�GH�OD�',$1�ORV�ELHQHV�LQPXHEOHV�DIHFWDGRV�FRQ�SDWULPRQLR�GH�IDPLOLD�LQHPEDUJDEOH��

1R�REVWDQWH�QR�H[LVWLU�OLPLWH�GH�LQHPEDUJDELOLGDG��HVWRV�UHFXUVRV�QR�SRGUDQ�XWLOL]DUVH�SRU�OD�HQWLGDG�HMHFXWRUD�KDVWD�WDQWR�TXHGH
SOHQDPHQWH�GHPRVWUDGD�OD�DFUHHQFLD�D�VX�IDYRU��FRQ�IDOOR�MXGLFLDO�GHELGDPHQWH�HMHFXWRULDGR�R�SRU�YHQFLPLHQWR�GH�ORV�WHUPLQRV�OHJDOHV�GH
TXH�GLVSRQH�HO�HMHFXWDGR�SDUD�HMHUFHU�ODV�DFFLRQHV�MXGLFLDOHV�SURFHGHQWHV�

/RV�UHFXUVRV�TXH�VHDQ�HPEDUJDGRV�SHUPDQHFHUDQ�FRQJHODGRV�HQ�OD�FXHQWD�EDQFDULD�GHO�GHXGRU�KDVWD�WDQWR�VHD�DGPLWLGD�OD�GHPDQGD�R�HO
HMHFXWDGR�JDUDQWLFH�HO�SDJR�GHO������GHO�YDORU�HQ�GLVFXVLRQ��PHGLDQWH�FDXFLRQ�EDQFDULD�R�GH�FRPSD"LDV�GH�VHJXURV��(Q�DPERV�FDVRV��OD
HQWLGDG�HMHFXWRUD�GHEH�SURFHGHU�LQPHGLDWDPHQWH��GH�RlFLR�R�D�SHWLFLRQ�GH�SDUWH��D�RUGHQDU�HO�GHVHPEDUJR�

/D�FDXFLRQ�SUHVWDGD�X�RIUHFLGD�SRU�HO�HMHFXWDGR�FRQIRUPH�FRQ�HO�SDUUDIR�DQWHULRU��GHEHUD�VHU�DFHSWDGD�SRU�OD�HQWLGDG�

�$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\������GH������

$57,&8/2�������/,0,7(�'(�/26�(0%$5*26��(O�YDORU�GH�ORV�ELHQHV�HPEDUJDGRV�QR�SRGUD�H[FHGHU�GHO�GREOH�GH�OD�GHXGD�PDV�VXV�LQWHUHVHV��6L
HIHFWXDGR�HO�DYDOXR�GH�ORV�ELHQHV�HVWRV�H[FHGLHUHQ�OD�VXPD�LQGLFDGD��GHEHUD�UHGXFLUVH�HO�HPEDUJR�VL�HOOR�IXHUH�SRVLEOH��KDVWD�GLFKR�YDORU�
RlFLRVDPHQWH�R�D�VROLFLWXG�GHO�LQWHUHVDGR�

3$5$*5$)2����(O�DYDOXR�GH�ORV�ELHQHV�HPEDUJDGRV�HVWDUD�D�FDUJR�GH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD��HO�FXDO�VH�QRWLlFDUD�SHUVRQDOPHQWH�R�SRU
FRUUHR�

3UDFWLFDGRV�HO�HPEDUJR�\�VHFXHVWUR��\�XQD�YH]�QRWLlFDGR�HO�DXWR�R�OD�VHQWHQFLD�TXH�RUGHQH�VHJXLU�DGHODQWH�FRQ�OD�HMHFXFLRQ��VH�SURFHGHUD�DO
DYDOXR�GH�ORV�ELHQHV�FRQIRUPH�D�ODV�UHJODV�VLJXLHQWHV�

D��7UDWDQGRVH�GH�ELHQHV�LQPXHEOHV��HO�YDORU�VHUD�HO�FRQWHQLGR�HQ�OD�GHFODUDFLRQ�GHO�LPSXHVWR�SUHGLDO�GHO�XOWLPR�D"R�JUDYDEOH��LQFUHPHQWDGR
HQ�XQ�FLQFXHQWD�SRU�FLHQWR�������

E��7UDWDQGRVH�GH�YHKLFXORV�DXWRPRWRUHV��HO�YDORU�VHUD�HO�lMDGR�RlFLDOPHQWH�SDUD�FDOFXODU�HO�LPSXHVWR�GH�URGDPLHQWR�GHO�XOWLPR�D"R
JUDYDEOH�

F��3DUD�ORV�GHPDV�ELHQHV��GLIHUHQWHV�D�ORV�SUHYLVWRV�HQ�ORV�DQWHULRUHV�OLWHUDOHV��HO�DYDOXR�VH�SRGUD�KDFHU�D�WUDYHV�GH�FRQVXOWDV�HQ�SDJLQDV
HVSHFLDOL]DGDV��TXH�VH�DGMXQWDUDQ�DO�H[SHGLHQWH�HQ�FRSLD�LQIRUPDO�

G��&XDQGR��SRU�OD�QDWXUDOH]D�GHO�ELHQ��QR�VHD�SRVLEOH�HVWDEOHFHU�HO�YDORU�GHO�PLVPR�GH�DFXHUGR�FRQ�ODV�UHJODV�PHQFLRQDGDV�HQ�ORV�OLWHUDOHV
D���E��\�F���VH�SRGUD�QRPEUDU�XQ�SHULWR�DYDOXDGRU�GH�OD�OLVWD�GH�DX[LOLDUHV�GH�OD�-XVWLFLD��R�FRQWUDWDU�HO�GLFWDPHQ�SHULFLDO�FRQ�HQWLGDGHV�R
SURIHVLRQDOHV�HVSHFLDOL]DGRV�

'H�ORV�DYDOXRV��GHWHUPLQDGRV�GH�FRQIRUPLGDG�FRQ�ODV�DQWHULRUHV�UHJODV��VH�FRUUHUD�WUDVODGR�SRU�GLH]������GLDV�D�ORV�LQWHUHVDGRV�PHGLDQWH
DXWR��FRQ�HO�lQ�GH�TXH�SUHVHQWHQ�VXV�REMHFLRQHV��6L�QR�HVWXYLHUHQ�GH�DFXHUGR��SRGUDQ�DOOHJDU�XQ�DYDOXR�GLIHUHQWH��FDVR�HQ�HO�FXDO�OD
$GPLQLVWUDFLRQ�7ULEXWDULD�UHVROYHUD�OD�VLWXDFLRQ�GHQWUR�GH�ORV�WUHV�����GLDV�VLJXLHQWHV��&RQWUD�HVWD�GHFLVLRQ�QR�SURFHGH�UHFXUVR�DOJXQR�

6L�HO�HMHFXWDGR�QR�SUHVWD�FRODERUDFLRQ�SDUD�HO�DYDOXR�GH�ORV�ELHQHV��VH�GDUD�DSOLFDFLRQ�D�OR�SUHYLVWR�HQ�HO�DUWLFXOR�����GHO�&RGLJR�*HQHUDO�GHO
3URFHVR��VLQ�SHUMXLFLR�GH�TXH�OD�',$1�DGRSWH�ODV�PHGLGDV�QHFHVDULDV�SDUD�VXSHUDU�ORV�REVWDFXORV�TXH�VH�SUHVHQWHQ�

�3$5$*5$)2����PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������5(*,6752�'(/�(0%$5*2��'H�OD�UHVROXFLRQ�TXH�GHFUHWD�HO�HPEDUJR�GH�ELHQHV�VH�HQYLDUD�XQD�FRSLD�D�OD�2lFLQD�GH�5HJLVWUR
FRUUHVSRQGLHQWH��&XDQGR�VREUH�GLFKRV�\D�H[LVWLHUH�RWUR�HPEDUJR�UHJLVWUDGR��HO�IXQFLRQDULR�OR�LQVFULELUD�\�FRPXQLFDUD�D�OD�$GPLQLVWUDFLRQ�\�HO
-XH]�TXH�RUGHQR�HO�HPEDUJR�DQWHULRU�

(Q�HVWH�FDVR��VL�HO�FUHGLWR�TXH�RULJLQR�HO�HPEDUJR�DQWHULRU�HV�GH�JUDGR�LQIHULRU�DO�GHO�lVFR��HO�IXQFLRQDULR�GH�&REUDQ]DV�FRQWLQXDUD�FRQ�HO
SURFHGLPLHQWR��LQIRUPDQGR�GH�HOOR�DO�-XH]�UHVSHFWLYR�\�VL�HVWH�OR�VROLFLWD��SRQGUD�D�VX�GLVSRVLFLRQ�HO�UHPDQHQWH�GHO�UHPDWH��6L�HO�FUHGLWR�TXH
RULJLQR�HO�HPEDUJR�DQWHULRU�HV�GH�JUDGR�VXSHULRU�DO�GHO�lVFR��HO�IXQFLRQDULR�GH�&REUDQ]DV�VH�KDUD�SDUWH�HQ�HO�SURFHVR�HMHFXWLYR�\�YHODUD
SRUTXH�VH�JDUDQWLFH�OD�GHXGD�FRQ�HO�UHPDQHQWH�GHO�UHPDWH�GHO�ELHQ�HPEDUJDGR�

3$5$*5$)2����&XDQGR�HO�HPEDUJR�VH�UHlHUD�D�VDODULRV�VH�LQIRUPDUD�DO�SDWURQR�R�SDJDGRU�UHVSHFWLYR��TXLHQ�FRQVLJQDUD�GLFKDV�VXPDV�D
RUGHQHV�GH�OD�$GPLQLVWUDFLRQ�\�UHVSRQGHUD�VROLGDULDPHQWH�FRQ�HO�GHXGRU�HQ�FDVR�GH�QR�KDFHUOR�

$57,&8/2���������75$0,7(�3$5$�$/*8126�(0%$5*26�

����(O�HPEDUJR�GH�ELHQHV�VXMHWRV�D�UHJLVWUR�VH�FRPXQLFDUD�D�OD�RlFLQD�HQFDUJDGD�GHO�PLVPR��SRU�RlFLR�TXH�FRQWHQGUD�ORV�GDWRV�QHFHVDULRV
SDUD�HO�UHJLVWUR��VL�DTXHOORV�SHUWHQHFLHUHQ�DO�HMHFXWDGR�OR�LQVFULELUD�\�UHPLWLUD�HO�FHUWLlFDGR�GRQGH�lJXUH�OD�LQVFULSFLRQ��DO�IXQFLRQDULR�GH�OD
DGPLQLVWUDFLRQ�GH�LPSXHVWRV�TXH�RUGHQR�HO�HPEDUJR�

6L�HO�ELHQ�QR�SHUWHQHFH�DO�HMHFXWDGR��HO�UHJLVWUDGRU�VH�DEVWHQGUD�GH�LQVFULELU�HO�HPEDUJR�\�DVL�OR�FRPXQLFDUD�HQYLDQGR�OD�SUXHED
FRUUHVSRQGLHQWH��6L�OR�UHJLVWUD��HO�IXQFLRQDULR�TXH�RUGHQR�HO�HPEDUJR�GH�RlFLR�R�D�SHWLFLRQ�GH�SDUWH�RUGHQDUD�OD�FDQFHODFLRQ�GHO�PLVPR�

&XDQGR�VREUH�GLFKRV�ELHQHV�\D�H[LVWLHUH�RWUR�HPEDUJR�UHJLVWUDGR��VH�LQVFULELUD�\�FRPXQLFDUD�D�OD�DGPLQLVWUDFLRQ�GH�LPSXHVWRV�\�DO�MX]JDGR
TXH�KD\D�RUGHQDGR�HO�HPEDUJR�DQWHULRU�

(Q�HVWH�FDVR�VL�HO�FUHGLWR�TXH�RUGHQR�HO�HPEDUJR�DQWHULRU�HV�GH�JUDGR�LQIHULRU�DO�GHO�lVFR��HO�IXQFLRQDULR�GH�FREUDQ]DV�FRQWLQXDUD�FRQ�HO



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

SURFHGLPLHQWR�GH�FREUR��LQIRUPDQGR�GH�HOOR�DO�MXH]�UHVSHFWLYR�\�VL�HVWH�OR�VROLFLWD��SRQGUD�D�VX�GLVSRVLFLRQ�HO�UHPDQHQWH�GHO�UHPDWH��6L�HO
FUHGLWR�TXH�RULJLQR�HO�HPEDUJR�DQWHULRU�HV�GH�JUDGR�VXSHULRU�DO�GHO�lVFR��HO�IXQFLRQDULR�GH�FREUR�VH�KDUD�SDUWH�HQ�HO�SURFHVR�HMHFXWLYR�\
YHODUD�SRUTXH�VH�JDUDQWLFH�OD�GHXGD�FRQ�HO�UHPDQHQWH�GHO�UHPDWH�GHO�ELHQ�HPEDUJDGR�

6L�GHO�UHVSHFWLYR�FHUWLlFDGR�GH�OD�RlFLQD�GRQGH�VH�HQFXHQWUHQ�UHJLVWUDGRV�ORV�ELHQHV��UHVXOWD�TXH�ORV�ELHQHV�HPEDUJDGRV�HVWDQ�JUDYDGRV
FRQ�SUHQGD�R�KLSRWHFD��HO�IXQFLRQDULR�HMHFXWRU�KDUD�VDEHU�DO�DFUHHGRU�OD�H[LVWHQFLD�GHO�FREUR�FRDFWLYR��PHGLDQWH�QRWLlFDFLRQ�SHUVRQDO�R�SRU
FRUUHR�SDUD�TXH�SXHGD�KDFHU�YDOHU�VX�FUHGLWR�DQWH�MXH]�FRPSHWHQWH�

(O�GLQHUR�TXH�VREUH�GHO�UHPDWH�GHO�ELHQ�KLSRWHFDGR�VH�HQYLDUD�DO�MXH]�TXH�VROLFLWH�\�TXH�DGHODQWH�HO�SURFHVR�SDUD�HO�FREUR�GHO�FUHGLWR�FRQ
JDUDQWLD�UHDO�

����(O�HPEDUJR�GH�VDOGRV�EDQFDULRV��GHSRVLWRV�GH�DKRUUR��WLWXORV�GH�FRQWHQLGR�FUHGLWLFLR�\�GH�ORV�GHPDV�YDORUHV�GH�TXH�VHD�WLWXODU�R
EHQHlFLDULR�HO�FRQWULEX\HQWH��GHSRVLWDGRV�HQ�HVWDEOHFLPLHQWRV�EDQFDULRV��FUHGLWLFLRV��lQDQFLHURV�R�VLPLODUHV��HQ�FXDOTXLHUD�GH�VXV�RlFLQDV�R
DJHQFLDV�HQ�WRGR�HO�SDLV�VH�FRPXQLFDUD�D�OD�HQWLGDG�\�TXHGDUD�FRQVXPDGR�FRQ�OD�UHFHSFLRQ�GHO�RlFLR�

$O�UHFLELUVH�OD�FRPXQLFDFLRQ��OD�VXPD�UHWHQLGD�GHEHUD�VHU�FRQVLJQDGD�DO�GLD�KDELO�VLJXLHQWH�HQ�OD�FXHQWD�GH�GHSRVLWRV�TXH�VH�VH"DOH��R
GHEHUD�LQIRUPDUVH�GH�OD�QR�H[LVWHQFLD�GH�VXPDV�GH�GLQHUR�GHSRVLWDGDV�HQ�GLFKD�HQWLGDG�

3$5$*5$)2����/RV�HPEDUJRV�QR�FRQWHPSODGRV�HQ�HVWD�QRUPD�VH�WUDPLWDUDQ�\�SHUIHFFLRQDUDQ�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWLFXOR����
GHO�&RGLJR�GH�3URFHGLPLHQWR�&LYLO�

3$5$*5$)2����/R�GLVSXHVWR�HQ�HO�QXPHUDO���GH�HVWH�DUWLFXOR�HQ�OR�UHODWLYR�D�OD�SUHODFLRQ�GH�ORV�HPEDUJRV��VHUD�DSOLFDEOH�D�WRGR�WLSR�GH
HPEDUJR�GH�ELHQHV�

3$5$*5$)2����/DV�HQWLGDGHV�EDQFDULDV��FUHGLWLFLDV��lQDQFLHUDV�\�ODV�GHPDV�SHUVRQDV�\�HQWLGDGHV��D�TXLHQHV�VH�OHV�FRPXQLTXH�ORV
HPEDUJRV��TXH�QR�GHQ�FXPSOLPLHQWR�RSRUWXQR�FRQ�ODV�REOLJDFLRQHV�LPSXHVWDV�SRU�ODV�QRUPDV��UHVSRQGHUDQ�VROLGDULDPHQWH�FRQ�HO
FRQWULEX\HQWH�SRU�HO�SDJR�GH�OD�REOLJDFLRQ��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2���������(0%$5*2��6(&8(6752�<�5(0$7(�'(�%,(1(6��(Q�ORV�DVSHFWRV�FRPSDWLEOHV�\�QR�FRQWHPSODGRV�HQ�HVWH�HVWDWXWR��VH
REVHUYDUDQ�HQ�HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH�FREUR�ODV�GLVSRVLFLRQHV�GHO�&RGLJR�GH�3URFHGLPLHQWR�&LYLO�TXH�UHJXODQ�HO�HPEDUJR�
VHFXHVWUR�\�UHPDWH�GH�ELHQHV��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2���������2326,&,21�$/�6(&8(6752��(Q�OD�PLVPD�GLOLJHQFLD�TXH�RUGHQD�HO�VHFXHVWUR�VH�SUDFWLFDUDQ�ODV�SUXHEDV�FRQGXFHQWHV�\�VH
GHFLGLUD�OD�RSRVLFLRQ�SUHVHQWDGD��VDOYR�TXH�H[LVWDQ�SUXHEDV�TXH�QR�VH�SXHGDQ�SUDFWLFDU�HQ�OD�PLVPD�GLOLJHQFLD��FDVR�HQ�HO�FXDO�VH�UHVROYHUD
GHQWUR�GH�ORV�����GLDV�VLJXLHQWHV�D�OD�WHUPLQDFLRQ�GH�OD�GLOLJHQFLD��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2���������&5,7(5,26�3$5$�9$/25$5�%,(1(6�(1�352&(626�'(�&2%52�&2$&7,92��(63(&,$/(6��'(�(;7,1&,21�'(�'20,1,2�<
27526�352&(626�48(�(67$%/(=&$�/$�/(<��3DUD�HO�SHUIHFFLRQDPLHQWR�GH�ODV�PHGLGDV�FDXWHODUHV�VREUH�ELHQHV�TXH�VH�SXHGDQ�DGMXGLFDU�D
IDYRU�GH�OD�1DFLRQ��'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��UHVSHFWR�GH�ORV�FXDOHV�VH�SXHGD�SUDFWLFDU�HO�VHFXHVWUR�GHQWUR�SURFHVRV�GH
FREUR�FRDFWLYR��\D�VHD�HQ�YLUWXG�GH�SURFHVRV�GH�H[WLQFLRQ�GH�GRPLQLR��SURFHVRV�GH�GDFLRQ�HQ�SDJR�R�FXDOTXLHUD�RWURV�TXH�GLVSRQJD�OD�OH\��VH
GHEHUD�DWHQGHU�HO�VLJXLHQWH�SURFHGLPLHQWR�

3UHYLR�HO�SHUIHFFLRQDPLHQWR�GH�ODV�PHGLGDV�FDXWHODUHV�GHQWUR�GHO�SURFHVR�GH�FREUR�FRDFWLYR�\�OD�SUDFWLFD�GH�OD�GLOLJHQFLD�GH�VHFXHVWUR�GH
ELHQHV��OD�$GPLQLVWUDFLRQ�7ULEXWDULD�HYDOXDUD�OD�SURGXFWLYLGDG�GH�HVWDV�PHGLGDV�FRQ�FULWHULRV�GH�FRPHUFLDELOLGDG��FRVWR���EHQHlFLR�\�GHPDV
SDUDPHWURV�TXH�HVWDEOH]FD�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�PHGLDQWH�UHVROXFLRQ�

&XDQGR�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�HVWDEOH]FD�TXH�ODV�PHGLGDV�FDXWHODUHV�VRQ�LPSURGXFWLYDV��VH�DEVWHQGUD�GH�SHUIHFFLRQDUODV�\�DVL�OR
GHFODUDUD�GHQWUR�GHO�SURFHVR��(Q�HVWH�HYHQWR�VH�LQWHUUXPSH�HO�WHUPLQR�GH�SUHVFULSFLRQ�GH�OD�DFFLRQ�GH�FREUR�\�SRGUD�FDOLlFDUVH�OD�FDUWHUD
FRQIRUPH�FRQ�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�

,QWHUUXPSLGD�OD�SUHVFULSFLRQ�FRPR�OR�GLVSRQH�HO�LQFLVR�DQWHULRU��HO�WHUPLQR�HPSH]DUD�D�FRUUHU�GH�QXHYR�GHVGH�HO�GLD�HQ�TXH�VH�GHFODUD�OD
LPSURGXFWLYLGDG�GH�ODV�PHGLGDV�FDXWHODUHV�

6RODPHQWH�VH�SRGUDQ�SHUIHFFLRQDU�ODV�PHGLGDV�FDXWHODUHV�FXDQGR�OD�$GPLQLVWUDFLRQ�7ULEXWDULD��PHGLDQWH�UHVROXFLRQ��HVWDEOH]FD�TXH�VRQ
SURGXFWLYDV�

3UHYLDPHQWH�DO�UHFLER�GH�ELHQHV�HQ�GDFLRQ�HQ�SDJR�VH�GHEHUD�GDU�DSOLFDFLRQ�D�OR�SUHYLVWR�HQ�HVWH�DUWLFXOR�\�HVWDEOHFHU�VL�ORV�ELHQHV�RIUHFLGRV
GHQWUR�GH�ORV�SURFHVRV�HVSHFLDOHV��VH�HQFXHQWUDQ�OLEUHV�GH�JUDYDPHQHV��HPEDUJRV��\�GHPDV�OLPLWDFLRQHV�DO�GRPLQLR�SDUD�DFHSWDU�R�UHFKD]DU
OD�GDFLRQ�HQ�SDJR��(Q�FDVR�GH�UHFKD]R�QR�VH�HQWHQGHUDQ�H[WLQJXLGDV�ODV�REOLJDFLRQHV�

3UHYLDPHQWH�D�OD�DGMXGLFDFLRQ�GH�ELHQHV�HQ�ORV�SURFHVRV�GH�H[WLQFLRQ�GH�GRPLQLR�\�RWURV��FRQIRUPH�FRQ�ODV�SUHYLVLRQHV�GH�OH\��VH�GHEHUD
FRQVXOWDU�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��TXLHQ�YDORUDUD�GH�DFXHUGR�FRQ�ORV�FULWHULRV�SUHYLVWRV�HQ�HO�SUHVHQWH�DUWLFXOR��ORV
ELHQHV�D�DGMXGLFDU��FRQ�HO�lQ�GH�DFHSWDU�R�UHFKD]DU�OD�DGMXGLFDFLRQ�TXH�VH�SURSRQH��GHQWUR�GH�ORV�YHLQWH������GLDV�VLJXLHQWHV�DO�RIUHFLPLHQWR
GH�OD�DGMXGLFDFLRQ��(Q�FDVR�GH�UHFKD]R�QR�VH�HQWHQGHUDQ�H[WLQJXLGDV�ODV�REOLJDFLRQHV�

�$GLFLRQDGR�SRU�HO�$UW������GHO�OD�/H\������GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

$57,&8/2�������5(0$7(�'(�%,(1(6��(Q�lUPH�HO�DYDOXR��OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��HIHFWXDUD�HO�UHPDWH�GH�ORV
ELHQHV��GLUHFWDPHQWH�R�D�WUDYHV�GH�HQWLGDGHV�GH�GHUHFKR�SXEOLFR�R�SULYDGR��\�DGMXGLFDUD�ORV�ELHQHV�D�IDYRU�GH�OD�QDFLRQ�HQ�FDVR�GH
GHFODUDUVH�GHVLHUWR�HO�UHPDWH�GHVSXHV�GH�OD�WHUFHUD�OLFLWDFLRQ�SRU�HO�SRUFHQWDMH�GH�HVWD�XOWLPD��GH�DFXHUGR�FRQ�ODV�QRUPDV�GHO�&RGLJR
*HQHUDO�GHO�3URFHVR��HQ�OD�IRUPD�\�WHUPLQRV�TXH�HVWDEOH]FD�HO�UHJODPHQWR�

/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�SRGUD�UHDOL]DU�HO�UHPDWH�GH�ELHQHV�HQ�IRUPD�YLUWXDO��HQ�ORV�WHUPLQRV�\�FRQGLFLRQHV�TXH
HVWDEOH]FD�HO�UHJODPHQWR�

/RV�ELHQHV�DGMXGLFDGRV�D�IDYRU�GH�OD�QDFLRQ�GHQWUR�GH�ORV�SURFHVRV�GH�FREUR�FRDFWLYR�\�HQ�ORV�SURFHVRV�FRQFXUVDOHV�VH�SRGUDQ�DGPLQLVWUDU�\
GLVSRQHU�GLUHFWDPHQWH�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��PHGLDQWH�OD�YHQWD��GRQDFLRQ�HQWUH�HQWLGDGHV�SXEOLFDV�
GHVWUXFFLRQ�\�R�JHVWLRQ�GH�UHVLGXRV�R�FKDWDUUL]DFLRQ��HQ�OD�IRUPD�\�WHUPLQRV�TXH�HVWDEOH]FD�HO�UHJODPHQWR�

/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�WDPELHQ�SRGUD�HQWUHJDU�SDUD�VX�DGPLQLVWUDFLRQ�\�R�YHQWD�DO�&ROHFWRU�GH�$FWLYRV�GH�OD
1DFLRQ��&HQWUDO�GH�,QYHUVLRQHV��&,6$���ORV�ELHQHV�DGMXGLFDGRV�D�IDYRU�GH�OD�QDFLRQ�GHQWUR�GH�ORV�SURFHVRV�GH�FREUR�FRDFWLYR�\�HQ�ORV�SURFHVRV
FRQFXUVDOHV�

3$5$*5$)2�����/RV�JDVWRV�HQ�TXH�LQFXUUD�HO�&ROHFWRU�GH�$FWLYRV�GH�OD�1DFLRQ��&HQWUDO�GH�,QYHUVLRQHV��&,6$���SDUD�OD�DGPLQLVWUDFLRQ�\�YHQWD
GH�ORV�ELHQHV�DGMXGLFDGRV�D�IDYRU�GH�OD�QDFLRQ�GHQWUR�GH�ORV�SURFHVRV�FRQFXUVDOHV�R�HQ�SURFHVR�GH�FREUR�FRDFWLYR�VH�SDJDUDQ�FRQ�FDUJR�DO
SUHVXSXHVWR�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��

3$5$*5$)2�����/RV�ELHQHV�TXH��D�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�OH\��\D�KXELHUDQ�VLGR�UHFLELGRV�HQ�SDJR�GH�REOLJDFLRQHV
DGPLQLVWUDGDV�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1���WHQGUDQ�HO�WUDWDPLHQWR�SUHYLVWR�HQ�ODV�GLVSRVLFLRQHV�FRQWHQLGDV
HQ�HVWH�DUWLFXOR�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������6863(16,21�325�$&8(5'2�'(�3$*2��(Q�FXDOTXLHU�HWDSD�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRDFWLYR�HO�GHXGRU�SRGUD
FHOHEUDU�XQ�DFXHUGR�GH�SDJR�FRQ�OD�$GPLQLVWUDFLRQ��HQ�FX\R�FDVR�VH�VXVSHQGHUD�HO�SURFHGLPLHQWR�\�VH�SRGUDQ�OHYDQWDU�ODV�PHGLGDV
SUHYHQWLYDV�TXH�KXELHUHQ�VLGR�GHFUHWDGDV�

6LQ�SHUMXLFLR�GH�OD�H[LJLELOLGDG�GH�JDUDQWLDV��FXDQGR�VH�GHFODUH�HO�LQFXPSOLPLHQWR�GHO�DFXHUGR�GH�SDJR��GHEHUD�UHDQXGDUVH�HO�SURFHGLPLHQWR
VL�DTXHOODV�QR�VRQ�VXlFLHQWHV�SDUD�FXEULU�OD�WRWDOLGDG�GH�OD�GHXGD�

$57,&8/2�������35(6&5,3&,21�'(�/$�$&&,21�'(�&2%52��/D�DFFLRQ�GH�FREUR�GH�ODV�REOLJDFLRQHV�lVFDOHV�SUHVFULEH�HQ�OD�IRUPD�SUHYLVWD�HQ
HO�$UWLFXOR�����\�VH�LQWHUUXPSH�\�VH�VXVSHQGH�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�$UWLFXOR�����

�'HURJDGR�SRU�HO�$UW������GH�OD�/H\���GH������

$57,&8/2�������&2%52�$17(�/$�-85,6',&&,21�25',1$5,$��/D�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV�SRGUD�GHPDQGDU�HO�SDJR�GH�ODV
GHXGDV�lVFDOHV�SRU�OD�YLD�HMHFXWLYD�DQWH�ORV�-XHFHV�&LYLOHV�GHO�&LUFXLWR��3DUD�HVWH�HIHFWR��HO�0LQLVWUR�GH�+DFLHQGD�\�&UHGLWR�3XEOLFR��R�OD
UHVSHFWLYD�DXWRULGDG�FRPSHWHQWH��SRGUDQ�RWRUJDU�SRGHUHV�D�IXQFLRQDULRV�DERJDGRV�GH�OD�FLWDGD�'LUHFFLRQ��$VL�PLVPR��HO�JRELHUQR�SRGUD
FRQWUDWDU�DSRGHUDGRV�HVSHFLDOHV�TXH�VHDQ�DERJDGRV�WLWXODGRV�

$57,&8/2���������$8;,/,$5(6��3DUD�HO�QRPEUDPLHQWR�GH�DX[LOLDUHV�OD�DGPLQLVWUDFLRQ�WULEXWDULD�SRGUD�

����(ODERUDU�OLVWDV�SURSLDV�

����&RQWUDWDU�H[SHUWRV�

����8WLOL]DU�OD�OLVWD�GH�DX[LOLDUHV�GH�OD�MXVWLFLD��

3$5$*5$)2��/D�GHVLJQDFLRQ��UHPRFLRQ�\�UHVSRQVDELOLGDG�GH�ORV�DX[LOLDUHV�GH�OD�DGPLQLVWUDFLRQ�WULEXWDULD�VH�UHJLUD�SRU�ODV�QRUPDV�GHO�&RGLJR
GH�3URFHGLPLHQWR�&LYLO��DSOLFDEOHV�D�ORV�DX[LOLDUHV�GH�OD�MXVWLFLD�

/RV�KRQRUDULRV��VH�lMDUDQ�SRU�HO�IXQFLRQDULR�HMHFXWRU�GH�DFXHUGR�D�ODV�WDULIDV�TXH�OD�DGPLQLVWUDFLRQ�HVWDEOH]FD��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2���������$3/,&$&,21�'(�'(326,726��/RV�WLWXORV�GH�GHSRVLWR�TXH�VH�HIHFWXHQ�D�IDYRU�GH�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�1DFLRQDOHV
\�TXH�FRUUHVSRQGDQ�D�SURFHVRV�DGPLQLVWUDWLYRV�GH�FREUR��DGHODQWDGRV�SRU�GLFKD�HQWLGDG��TXH�QR�IXHUHQ�UHFODPDGRV�SRU�HO�FRQWULEX\HQWH
GHQWUR�GHO�D"R�VLJXLHQWH�D�OD�WHUPLQDFLRQ�GHO�SURFHVR��DVL�FRPR�DTXHOORV�GH�ORV�FXDOHV�QR�VH�KXELHUH�ORFDOL]DGR�VX�WLWXODU��LQJUHVDUDQ�FRPR
UHFXUVRV�GHO�IRQGR�GH�JHVWLRQ�WULEXWDULD��

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\���GH������

,17(59(1&,21�'(�/$�$'0,1,675$&,21

$57,&8/2�������(1�/26�352&(626�'(�68&(6,21��/RV�IXQFLRQDULRV�DQWH�TXLHQHV�VH�DGHODQWHQ�R�WUDPLWHQ�VXFHVLRQHV��FXDQGR�OD�FXDQWLD�GH
ORV�ELHQHV�VHD�VXSHULRU�D�����897�GHEHUDQ�LQIRUPDU�SUHYLDPHQWH�D�OD�SDUWLFLRQ�HO�QRPEUH�GHO�FDXVDQWH�\�HO�DYDOXR�R�YDORU�GH�ORV�ELHQHV�

6L�GHQWUR�GH�ORV�YHLQWH������GLDV�VLJXLHQWHV�D�OD�FRPXQLFDFLRQ��OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�QR�VH�KD�KHFKR�SDUWH��HO�IXQFLRQDULR�SRGUD
FRQWLQXDU�FRQ�ORV�WUDPLWHV�FRUUHVSRQGLHQWHV�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

/RV�KHUHGHURV��DVLJQDWDULRV�R�OHJDWDULRV�SRGUDQ�VROLFLWDU�DFXHUGR�GH�SDJR�SRU�ODV�GHXGDV�lVFDOHV�GH�OD�VXFHVLRQ��(Q�OD�5HVROXFLRQ�TXH
DSUXHEH�HO�DFXHUGR�GH�SDJR�VH�DXWRUL]DUD�DO�IXQFLRQDULR�SDUD�TXH�SURFHGD�D�WUDPLWDU�OD�SDUWLFLRQ�GH�ORV�ELHQHV��VLQ�HO�UHTXLVLWR�GHO�SDJR�WRWDO
GH�ODV�GHXGDV�

$57,&8/2�������&21&25'$726��(Q�ORV�WUDPLWHV�FRQFRUGDWDULRV�REOLJDWRULRV�\�SRWHVWDWLYRV��HO�IXQFLRQDULR�FRPSHWHQWH�SDUD�DGHODQWDUORV
GHEHUD�QRWLlFDU�GH�LQPHGLDWR��SRU�FRUUHR�FHUWLlFDGR��DO�MHIH�GH�OD�GLYLVLRQ�GH�FREUDQ]DV�GH�OD�DGPLQLVWUDFLRQ�DQWH�OD�FXDO�VHD�FRQWULEX\HQWH
HO�FRQFXUVDGR��HO�DXWR�TXH�DEUH�HO�WUDPLWH��DQH[DQGR�OD�UHODFLRQ�SUHYLVWD�HQ�HO�QXPHUDO���GHO�DUWLFXOR��"�GHO�'HFUHWR�����GH�������FRQ�HO�lQ
GH�TXH�HVWD�VH�KDJD�SDUWH��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�ORV�DUWLFXORV����\����LQFLVR��"�GHO�'HFUHWR�����LELGHP�

'H�LJXDO�PDQHUD�GHEHUD�VXUWLUVH�OD�QRWLlFDFLRQ�GH�ORV�DXWRV�GH�FDOLlFDFLRQ�\�JUDGXDFLRQ�GH�ORV�FUHGLWRV��ORV�TXH�RUGHQHQ�HO�WUDVODGR�GH�ORV
FUHGLWRV��ORV�TXH�FRQYRTXHQ�D�DXGLHQFLDV�FRQFRUGDWDULDV��ORV�TXH�GHFODUHQ�HO�FXPSOLPLHQWR�GHO�DFXHUGR�FHOHEUDGR�\�ORV�TXH�DEUHQ�HO
LQFLGHQWH�GH�VX�LQFXPSOLPLHQWR�

/D�QR�REVHUYDQFLD�GH�ODV�QRWLlFDFLRQHV�GH�TXH�WUDWDQ�ORV�LQFLVRV���\���GH�HVWH�DUWLFXOR�JHQHUDUD�OD�QXOLGDG�GH�OD�DFWXDFLRQ�TXH�GHSHQGD�GH
OD�SURYLGHQFLD�FX\D�QRWLlFDFLRQ�VH�RPLWLR��VDOYR�TXH�OD�DGPLQLVWUDFLRQ�GH�LPSXHVWRV�KD\D�DFWXDQGR�VLQ�SURSRQHUOD�

(O�UHSUHVHQWDQWH�GH�OD�DGPLQLVWUDFLRQ�WULEXWDULD�LQWHUYHQGUD�HQ�ODV�GHOLEHUDFLRQHV�R�DVDPEOHDV�GH�DFUHHGRUHV�FRQFRUGDWDULRV��SDUD
JDUDQWL]DU�HO�SDJR�GH�ODV�DFUHHQFLDV�RULJLQDGDV�SRU�ORV�GLIHUHQWHV�FRQFHSWRV�DGPLQLVWUDGRV�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�1DFLRQDOHV�

/DV�GHFLVLRQHV�WRPDGDV�FRQ�RFDVLRQ�GHO�FRQFRUGDWR��QR�PRGLlFDQ�QL�DIHFWDQ�HO�PRQWR�GH�ODV�GHXGDV�lVFDOHV�QL�HO�GH�ORV�LQWHUHVHV
FRUUHVSRQGLHQWHV��,JXDOPHQWH��HO�SOD]R�FRQFHGLGR�HQ�OD�IRUPXOD�FRQFRUGDWDULD�SDUD�OD�FDQFHODFLRQ�GH�ORV�FUHGLWRV�lVFDOHV�QR�SRGUD�VHU
VXSHULRU�DO�HVWLSXODGR�SRU�HVWH�HVWDWXWR�SDUD�ODV�IDFLOLGDGHV�GH�SDJR�

3$5$*5$)2��/D�LQWHUYHQFLRQ�GH�OD�DGPLQLVWUDFLRQ�WULEXWDULD�HQ�HO�FRQFRUGDWR�SUHYHQWLYR��SRWHVWDWLYR�X�REOLJDWRULR��VH�UHJLUD�SRU�ODV
GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO�'HFUHWR�����GH�������VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HVWH�DUWLFXOR��

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\���GH������

$57,&8/2�������(1�27526�352&(626��(Q�ORV�SURFHVRV�GH�FRQFXUVR�GH�DFUHHGRUHV��GH�TXLHEUD��GH�LQWHUYHQFLRQ��GH�OLTXLGDFLRQ�MXGLFLDO�R
DGPLQLVWUDWLYD��HO�-XH]�R�IXQFLRQDULR�LQIRUPDUD�GHQWUR�GH�ORV�GLH]������GLDV�VLJXLHQWHV�D�OD�VROLFLWXG�R�DO�DFWR�TXH�LQLFLH�HO�SURFHVR��D�OD�2lFLQD
GH�&REUDQ]D�GH�OD�$GPLQLVWUDFLRQ�GHO�OXJDU�TXH�OH�FRUUHVSRQGD��FRQ�HO�lQ�GH�TXH�HVWD�VH�KDJD�SDUWH�HQ�HO�SURFHVR�\�KDJD�YDOHU�ODV�GHXGDV
lVFDOHV�GH�SOD]R�YHQFLGR�\�ODV�TXH�VXUMDQ�KDVWD�HO�PRPHQWR�GH�OD�OLTXLGDFLRQ�R�WHUPLQDFLRQ�GHO�UHVSHFWLYR�SURFHVR��3DUD�HVWH�HIHFWR��ORV
-XHFHV�R�IXQFLRQDULR�GHEHUD�UHVSHWDU�OD�SUHODFLRQ�GH�ORV�FUHGLWRV�lVFDOHV�VH"DODGDV�HQ�OD�OH\��DO�SURFHGHU�D�OD�FDQFHODFLRQ�GH�ORV�SDVLYRV�

1RWD���/D�H[SUHVLRQ���TXLHEUD���HO�7LWXOR�,,�GHO�/LEUR�6H[WR�GHO�&RGLJR�GH�&RPHUFLR��TXH�WUDWD�GHO�FRQFHSWR�GH�TXLHEUD��IXH�GHURJDGR�SRU�HO
DUWLFXOR�����GH�OD�/H\�����GH�������

$57,&8/2�������(1�/,48,'$&,21�'(�62&,('$'(6��&XDQGR�XQD�VRFLHGDG�FRPHUFLDO�R�FLYLO�HQWUH�HQ�FXDOTXLHUD�GH�ODV�FDXVDOHV�GH�GLVROXFLRQ
FRQWHPSODGDV�HQ�OD�OH\��GLVWLQWDV�D�OD�GHFODUDWRULD�GH�TXLHEUD�R�FRQFXUVR�GH�DFUHHGRUHV��GHEHUD�GDUOH�DYLVR��SRU�PHGLR�GH�VX�UHSUHVHQWDQWH
OHJDO�GHQWUR�GH�ORV�GLH]������GLDV�VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�KD\D�RFXUULGR�HO�KHFKR�TXH�SURGXMR�OD�FDXVDO�GH�GLVROXFLRQ��D�OD�2lFLQD�GH
&REUDQ]DV�GH�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�1DFLRQDOHV�DQWH�OD�FXDO�VHD�FRQWULEX\HQWH��UHVSRQVDEOH�R�DJHQWH�UHWHQGRU��FRQ�HO�lQ�GH�TXH
HVWD�OH�FRPXQLTXH�VREUH�ODV�GHXGDV�lVFDOHV�GH�SOD]R�YHQFLGR�D�FDUJR�GH�OD�VRFLHGDG�

/RV�OLTXLGDGRUHV�R�TXLHQHV�KDJDQ�VXV�YHFHV�GHEHUDQ�SURFXUDU�HO�SDJR�GH�ODV�GHXGDV�GH�OD�VRFLHGDG��UHVSHWDQGR�OD�SUHODFLRQ�GH�ORV�FUHGLWRV
lVFDOHV�

3$5$*5$)2����/RV�UHSUHVHQWDQWHV�OHJDOHV�TXH�RPLWDQ�GDU�HO�DYLVR�RSRUWXQR�D�OD�$GPLQLVWUDFLRQ�\�ORV�OLTXLGDGRUHV�TXH�GHVFRQR]FDQ�OD
SUHODFLRQ�GH�ORV�FUHGLWRV�lVFDOHV��VHUDQ�VROLGDULDPHQWH�UHVSRQVDEOHV�SRU�ODV�GHXGDV�LQVROXWDV�TXH�VHDQ�GHWHUPLQDGDV�SRU�OD�$GPLQLVWUDFLRQ�
VLQ�SHUMXLFLR�GH�OD�VH"DODGD�HQ�HO�$UWLFXOR������HQWUH�ORV�VRFLRV�\�DFFLRQLVWDV�\�OD�VRFLHGDG�

1RWD���/D�H[SUHVLRQ���TXLHEUD���HO�7LWXOR�,,�GHO�/LEUR�6H[WR�GHO�&RGLJR�GH�&RPHUFLR��TXH�WUDWD�GHO�FRQFHSWR�GH�TXLHEUD��IXH�GHURJDGR�SRU�HO
DUWLFXOR�����GH�OD�/H\�����GH�������

$57,&8/2�������3(5621(5,$�'(/�)81&,21$5,2�'(�&2%5$1=$6��3DUD�OD�LQWHUYHQFLRQ�GH�OD�$GPLQLVWUDFLRQ�HQ�ORV�FDVRV�VH"DODGRV�HQ�ORV
$UWLFXORV�DQWHULRUHV��VHUD�VXlFLHQWH�TXH�ORV�IXQFLRQDULRV�DFUHGLWHQ�VX�SHUVRQHULD�PHGLDQWH�OD�H[KLELFLRQ�GHO�$XWR�&RPLVRULR�SURIHULGR�SRU�HO
VXSHULRU�UHVSHFWLYR�

(Q�WRGRV�ORV�FDVRV�FRQWHPSODGRV��OD�$GPLQLVWUDFLRQ�GHEHUD�SUHVHQWDU�R�UHPLWLU�OD�OLTXLGDFLRQ�GH�ORV�LPSXHVWR��DQWLFLSRV��UHWHQFLRQHV�
VDQFLRQHV�H�LQWHUHV�D�FDUJR�GHO�GHXGRU��GHQWUR�GH�ORV�YHLQWH������GLDV�VLJXLHQWHV�DO�UHFLER�GH�OD�UHVSHFWLYD�FRPXQLFDFLRQ�R�DYLVR��6L�YHQFLGR
HVWH�WHUPLQR�QR�OR�KLFLHUH��HO�MXH]��IXQFLRQDULR�R�OLTXLGDGRU�SRGUD�FRQWLQXDU�HO�SURFHVR�R�GLOLJHQFLD��VLQ�SHUMXLFLR�GH�KDFHU�YDOHU�ODV�GHXGDV
lVFDOHV�X�REOLJDFLRQHV�WULEXWDULDV�SHQGLHQWHV��TXH�VH�FRQR]FDQ�R�GHULYHQ�GH�GLFKR�SURFHVR�\�GH�ODV�TXH�VH�KDJDQ�YDOHU�DQWHV�GH�OD
UHVSHFWLYD�VHQWHQFLD��DSUREDFLRQ��OLTXLGDFLRQ�X�KRPRORJDFLRQ�

$57,&8/2�������,1'(3(1'(1&,$�'(�352&(626��/D�LQWHUYHQFLRQ�GH�OD�$GPLQLVWUDFLRQ�HQ�ORV�SURFHVRV�GH�VXFHVLRQ��TXLHEUD��FRQFXUVR�GH
DFUHHGRUHV�\�OLTXLGDFLRQ��VH�KDUD�VLQ�SHUMXLFLR�GH�OD�DFFLRQ�GH�FREUR�FRDFWLYR�DGPLQLVWUDWLYR�

1RWD���/D�H[SUHVLRQ���TXLHEUD���HO�7LWXOR�,,�GHO�/LEUR�6H[WR�GHO�&RGLJR�GH�&RPHUFLR��TXH�WUDWD�GHO�FRQFHSWR�GH�TXLHEUD��IXH�GHURJDGR�SRU�HO
DUWLFXOR�����GH�OD�/H\�����GH�������

$57,&8/2���������,55(*8/$5,'$'(6�(1�(/�352&(',0,(172��/DV�LUUHJXODULGDGHV�SURFHVDOHV�TXH�VH�SUHVHQWHQ�HQ�HO�SURFHGLPLHQWR
DGPLQLVWUDWLYR�GH�FREUR�GHEHUDQ�VXEVDQDUVH�HQ�FXDOTXLHU�WLHPSR��GH�SODQR��DQWHV�GH�TXH�VH�SURlHUD�OD�DFWXDFLRQ�TXH�DSUXHED�HO�UHPDWH�GH



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

ORV�ELHQHV�

/D�LUUHJXODULGDG�VH�FRQVLGHUDUD�VDQHDGD�FXDQGR�D�SHVDU�GH�HOOD�HO�GHXGRU�DFWXD�HQ�HO�SURFHVR�\�QR�OD�DOHJD��\�HQ�WRGR�FDVR�FXDQGR�HO�DFWR
FXPSOLR�VX�lQDOLGDG�\�QR�VH�YLROR�HO�GHUHFKR�GH�GHIHQVD��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

$57,&8/2���������3529,6,21�3$5$�(/�3$*2�'(�,038(6726��(Q�ORV�SURFHVRV�GH�VXFHVLRQ��FRQFRUGDWDULRV��FRQFXUVR�GH�DFUHHGRUHV��TXLHEUD�
LQWHUYHQFLRQ��OLTXLGDFLRQ�YROXQWDULD��MXGLFLDO�R�DGPLQLVWUDWLYD��HQ�ORV�FXDOHV�LQWHUYHQJD�OD�DGPLQLVWUDFLRQ�GH�LPSXHVWRV��GHEHUDQ�HIHFWXDUVH
ODV�UHVHUYDV�FRUUHVSRQGLHQWHV�FRQVWLWX\HQGR�HO�UHVSHFWLYR�GHSRVLWR�R�JDUDQWLD��HQ�HO�FDVR�GH�H[LVWLU�DOJXQ�SURFHVR�GH�GHWHUPLQDFLRQ�R
GLVFXVLRQ�HQ�WUDPLWH��

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\���GH������

1RWD���/D�H[SUHVLRQ���TXLHEUD���HO�7LWXOR�,,�GHO�/LEUR�6H[WR�GHO�&RGLJR�GH�&RPHUFLR��TXH�WUDWD�GHO�FRQFHSWR�GH�TXLHEUD��IXH�GHURJDGR�SRU�HO
DUWLFXOR�����GH�OD�/H\�����GH�������

$57,&8/2���������&/$6,),&$&,21�'(�/$�&$57(5$�02526$��&RQ�HO�REMHWR�GH�JDUDQWL]DU�OD�RSRUWXQLGDG�HQ�HO�SURFHVR�GH�FREUR��HO�FRPLWH�GH
FRRUGLQDFLRQ�GH�OD�XQLGDG�DGPLQLVWUDWLYD�HVSHFLDO�'LUHFFLRQ�GH�,PSXHVWRV�1DFLRQDOHV��SRGUD�FODVLlFDU�OD�FDUWHUD�SHQGLHQWH�GH�FREUR�HQ
SULRULWDULD�\�QR�SULRULWDULD�WHQLHQGR�HQ�FXHQWD�FULWHULRV�WDOHV�FRPR�FXDQWLD�GH�OD�REOLJDFLRQ��VROYHQFLD�GH�ORV�FRQWULEX\HQWHV��SHULRGRV
JUDYDEOHV�\�DQWLJXHGDG�GH�OD�GHXGD��

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\���GH������

$57,&8/2���������5(6(59$�'(/�(;3(',(17(�(1�/$�(7$3$�'(�&2%52��/RV�H[SHGLHQWHV�GH�ODV�RlFLQDV�GH�FREUDQ]DV�VROR�SRGUDQ�VHU
H[DPLQDGRV�SRU�HO�FRQWULEX\HQWH�R�VX�DSRGHUDGR�OHJDOPHQWH�FRQVWLWXLGR��R�DERJDGRV�DXWRUL]DGRV�PHGLDQWH�PHPRULDO�SUHVHQWDGR
SHUVRQDOPHQWH�SRU�HO�FRQWULEX\HQWH��

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\���GH������

'(92/8&,21(6

$57,&8/2�������'(92/8&,21�'(�6$/'26�$�)$925��/RV�FRQWULEX\HQWHV�R�UHVSRQVDEOHV�TXH�OLTXLGHQ�VDOGRV�D�IDYRU�HQ�VXV�GHFODUDFLRQHV
WULEXWDULDV�SRGUDQ�VROLFLWDU�VX�GHYROXFLRQ�

�/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�GHEHUD�GHYROYHU�RSRUWXQDPHQWH�D�ORV�FRQWULEX\HQWHV��ORV�SDJRV�HQ�H[FHVR�R�GH�OR�QR
GHELGR��TXH�HVWRV�KD\DQ�HIHFWXDGR�SRU�FRQFHSWR�GH�REOLJDFLRQHV�WULEXWDULDV�\�DGXDQHUDV��FXDOTXLHUD�TXH�IXHUH�HO�FRQFHSWR�GHO�SDJR�
VLJXLHQGR�HO�PLVPR�SURFHGLPLHQWR�TXH�VH�DSOLFD�SDUD�ODV�GHYROXFLRQHV�GH�ORV�VDOGRV�D�IDYRU�

�3$5$*5$)2�����&XDQGR�VH�WUDWH�GH�UHVSRQVDEOHV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV��OD�GHYROXFLRQ�GH�VDOGRV�RULJLQDGRV�HQ�OD�GHFODUDFLRQ�GHO
LPSXHVWR�VREUH�ODV�YHQWDV�VROR�SRGUD�VHU�VROLFLWDGD�SRU�DTXHOORV�UHVSRQVDEOHV�GH�ORV�ELHQHV�\�VHUYLFLRV�GH�TXH�WUDWD�HO�DUWLFXOR�����GH�HVWH
(VWDWXWR��SRU�ORV�SURGXFWRUHV�GH�ORV�ELHQHV�H[HQWRV�D�TXH�VH�UHlHUH�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��\�ORV�SURGXFWRUHV�\�YHQGHGRUHV�GH�TXH
WUDWDQ�ORV�QXPHUDOHV���\���GHO�DUWLFXOR�����GH�HVWH�(VWDWXWR��SRU�ORV�UHVSRQVDEOHV�GH�ORV�ELHQHV�\�VHUYLFLRV�GH�TXH�WUDWDQ�ORV�DUWLFXORV������
\�������GH�HVWH�(VWDWXWR�\�SRU�DTXHOORV�TXH�KD\DQ�VLGR�REMHWR�GH�UHWHQFLRQ�

(Q�HO�FDVR�GH�ORV�SURGXFWRUHV�GH�ELHQHV�H[HQWRV�GH�TXH�WUDWD�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��ORV�SURGXFWRUHV�\�YHQGHGRUHV�GH�TXH�WUDWDQ
ORV�QXPHUDOHV���\���GHO�DUWLFXOR�����GH�HVWH�(VWDWXWR�\�ORV�UHVSRQVDEOHV�GH�ORV�ELHQHV�\�VHUYLFLRV�GH�TXH�WUDWDQ�ORV�DUWLFXORV�������\������
GH�HVWH�(VWDWXWR��ORV�VDOGRV�D�IDYRU�RULJLQDGRV�HQ�OD�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�SRU�ORV�H[FHVRV�GH�LPSXHVWR�GHVFRQWDEOH�SRU
GLIHUHQFLD�GH�WDULID�VROR�SRGUDQ�VHU�VROLFLWDGRV�HQ�GHYROXFLRQ�XQD�YH]�SUHVHQWDGD�OD�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV�FRUUHVSRQGLHQWH�DO�SHULRGR�JUDYDEOH�HQ�HO�TXH�VH�RULJLQDURQ�GLFKRV�VDOGRV��VDOYR�TXH�HO�UHVSRQVDEOH�RVWHQWH�OD�FDOLGDG�GH
RSHUDGRU�HFRQRPLFR�DXWRUL]DGR�HQ�ORV�WHUPLQRV�GHO�'HFUHWR������GH�������R�ODV�QRUPDV�TXH�OR�PRGLlTXHQ�R�VXVWLWX\DQ��FDVR�HQ�HO�FXDO�OD
GHYROXFLRQ�SRGUD�VHU�VROLFLWDGD�ELPHVWUDOPHQWH��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

$GLFLRQDOPHQWH��ORV�SURGXFWRUHV�GH�ORV�ELHQHV�H[HQWRV�GH�TXH�WUDWD�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��ORV�SURGXFWRUHV�\�YHQGHGRUHV�GH�TXH
WUDWDQ�ORV�QXPHUDOHV���\���GHO�DUWLFXOR�����GH�HVWH�(VWDWXWR�SRGUDQ�VROLFLWDU�HQ�GHYROXFLRQ��SUHYLDV�ODV�FRPSHQVDFLRQHV�TXH�GHEDQ
UHDOL]DUVH��ORV�VDOGRV�D�IDYRU�GH�,9$�TXH�VH�KD\DQ�JHQHUDGR�GXUDQWH�ORV�WUHV�SULPHURV�ELPHVWUHV�GHO�D"R�D�SDUWLU�GHO�PHV�GH�MXOLR�GHO�PLVPR
D"R�R�SHULRGR�JUDYDEOH��VLHPSUH�\�FXDQGR�KXELHUH�FXPSOLGR�FRQ�OD�REOLJDFLRQ�GH�SUHVHQWDU�OD�GHFODUDFLRQ�GH�UHQWD�GHO�SHULRGR�JUDYDEOH
DQWHULRU�VL�KXELHUH�OXJDU�D�HOOD�

3$5$*5$)2��75$16,725,2���/RV�VDOGRV�D�IDYRU�JHQHUDGRV�HQ�HO�LPSXHVWR�VREUH�ODV�YHQWDV�,9$�SRU�OD�YHQWD�GH�ELHQHV�H[HQWRV�GH�PDQHUD
WUDQVLWRULR�HQ�DSOLFDFLRQ�GH�ORV�'HFUHWRV�/HJLVODWLYRV�����\�����GH�������SRGUDQ�VHU�VROLFLWDGRV�HQ�GHYROXFLRQ�\�R�FRPSHQVDFLRQ�HQ
SURSRUFLRQ�D�ORV�ELHQHV�YHQGLGRV��KDVWD�SRU�HO�WHUPLQR�GH�GXUDFLRQ�GH�ODV�HPHUJHQFLDV�VDQLWDULDV�GHFODUDGDV�SRU�HO�0LQLVWHULR�GH�6DOXG�\
3URWHFFLRQ�6RFLDO��FRQ�RFDVLRQ�GH�OD�SDQGHPLD�GHULYDGD�GHO�&RURQDYLUXV�&29,'����

8QD�YH]�WHUPLQDGD�ODV�HPHUJHQFLDV�GHFODUDGDV�SRU�HO�0LQLVWHULR�GH�6DOXG�\�3URWHFFLRQ�6RFLDO��FRQ�RFDVLRQ�GH�OD�SDQGHPLD�GHULYDGD�GHO
&RURQDYLUXV�&29,'���ORV�VDOGRV�D�IDYRU�HQ�HO�LPSXHVWR�VREUH�ODV�YHQWDV�,9$�TXH�QR�KD\DQ�VLGR�VROLFLWDGRV�HQ�GHYROXFLRQ�\�R�FRPSHQVDFLRQ
VROR�SRGUDQ�VHU�LPSXWDGRV�HQ�ODV�GHFODUDFLRQHV�GH�ORV�SHULRGRV�VLJXLHQWHV�

�<HUUR�FRUUHJLGR�SRU�HO�$UW����GHO�'HFUHWR�����GH������

�3DUDJUDIR�DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

3$5$*5$)2�����7HQGUDQ�GHUHFKR�D�OD�GHYROXFLRQ�R�FRPSHQVDFLRQ�GHO�LPSXHVWR�DO�YDORU�DJUHJDGR��,9$��SDJDGR�HQ�OD�DGTXLVLFLRQ�GH
PDWHULDOHV�SDUD�OD�FRQVWUXFFLRQ�GH�YLYLHQGD�GH�LQWHUHV�VRFLDO�\�SULRULWDULD��ORV�FRQVWUXFWRUHV�TXH�ORV�GHVDUUROOHQ�

/D�GHYROXFLRQ�R�FRPSHQVDFLRQ�VH�KDUD�HQ�XQD�SURSRUFLRQ�DO�FXDWUR�SRU�FLHQWR������GHO�YDORU�UHJLVWUDGR�HQ�ODV�HVFULWXUDV�GH�YHQWD�GHO
LQPXHEOH�QXHYR��WDO�FRPR�OR�DGTXLHUH�VX�FRPSUDGRU�R�XVXDULR�lQDO��FX\R�YDORU�QR�H[FHGD�HO�YDORU�PD[LPR�GH�OD�YLYLHQGD�GH�LQWHUHV�VRFLDO�
GH�DFXHUGR�FRQ�ODV�QRUPDV�YLJHQWHV��(O�*RELHUQR�1DFLRQDO�UHJODPHQWDUD�ODV�FRQGLFLRQHV�GH�OD�GHYROXFLRQ�R�FRPSHQVDFLRQ�D�TXH�KDFH
UHIHUHQFLD�HO�SUHVHQWH�DUWLFXOR�

/D�',$1�SRGUD�VROLFLWDU�HQ�ORV�FDVRV�TXH�FRQVLGHUH�QHFHVDULR��ORV�VRSRUWHV�TXH�GHPXHVWUHQ�HO�SDJR�GHO�,9$�HQ�OD�FRQVWUXFFLRQ�GH�ODV
YLYLHQGDV���$GLFLRQDGR�SRU�HO�DUWLFXOR�����GH�OD�/H\������GH������

�3$5$*5$)2�����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����(O�H[SRUWDGRU�GH�RUR�SRGUD�VROLFLWDU�OD�GHYROXFLRQ�GH�ORV�VDOGRV�RULJLQDGRV�HQ�OD�GHFODUDFLRQ�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�
XQLFDPHQWH�FXDQGR�VH�FHUWLlTXH�TXH�HO�RUR�H[SRUWDGR�SURYLHQH�GH�XQD�SURGXFFLRQ�TXH�VH�DGHODQWR�DO�DPSDUR�GH�XQ�WLWXOR�PLQHUR�YLJHQWH�H
LQVFULWR�HQ�HO�5HJLVWUR�0LQHUR�1DFLRQDO�\�FRQ�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�OHJDOHV�SDUD�VX�H[WUDFFLRQ��WUDQVSRUWH�\�FRPHUFLDOL]DFLRQ��\�OD
GHELGD�OLFHQFLD�DPELHQWDO�RWRUJDGD�SRU�ODV�DXWRULGDGHV�FRPSHWHQWHV�

�3$5$*5$)2�����DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2���������'(92/8&,21�'(/�,9$�325�$'48,6,&,21(6�&21�7$5-(7$6�'(�&5(',72��'(%,72�2�%$1&$�029,/��/DV�SHUVRQDV�QDWXUDOHV
TXH�DGTXLHUDQ�ELHQHV�R�VHUYLFLRV�D�OD�WDULID�JHQHUDO�\�GHO����GHO�LPSXHVWR�VREUH�ODV�YHQWDV�PHGLDQWH�WDUMHWDV�GH�FUHGLWR��GHELWR�R�D�WUDYHV
GHO�VHUYLFLR�GH�%DQFD�0RYLO��WHQGUDQ�GHUHFKR�D�OD�GHYROXFLRQ�GH�GRV�����SXQWRV�GHO�,PSXHVWR�VREUH�ODV�9HQWDV�SDJDGR��/D�GHYROXFLRQ
DQWHULRUPHQWH�HVWDEOHFLGD�VROR�RSHUDUD�SDUD�ORV�FDVRV�HQ�TXH�HO�DGTXLUHQWH�GH�ORV�ELHQHV�R�VHUYLFLRV�QR�KD\D�VROLFLWDGR�ORV�GRV�SXQWRV�GHO
,9$�FRPR�LPSXHVWR�GHVFRQWDEOH�

/D�GHYROXFLRQ�DTXL�SUHYLVWD�SURFHGHUD�LJXDOPHQWH�FXDQGR�OD�DGTXLVLFLRQ�GH�ELHQHV�R�VHUYLFLRV�VH�UHDOLFH�FRQ�RWUR�WLSR�GH�WDUMHWDV�R�ERQRV
TXH�VLUYDQ�FRPR�PHGLRV�GH�SDJR��FDVR�HQ�HO�FXDO�ODV�HPSUHVDV�DGPLQLVWUDGRUDV�GH�ORV�PLVPRV�GHEHUDQ�HVWDU�SUHYLDPHQWH�DXWRUL]DGDV�SRU
OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��UHXQLHQGR�ODV�FRQGLFLRQHV�WHFQLFDV�TXH�GLFKD�HQWLGDG�HVWDEOH]FD��D�HIHFWRV�GH�SRGHU
FRQWDU�FRQ�ORV�GDWRV�GH�LGHQWLlFDFLRQ�\�XELFDFLRQ�GHO�DGTXLUHQWH�GH�ORV�ELHQHV�R�VHUYLFLRV�JUDYDGRV�D�OD�WDULID�JHQHUDO�R�D�OD�WDULID�GHO����

(O�*RELHUQR�1DFLRQDO�GHWHUPLQDUD�OD�IRUPD�\�FRQGLFLRQHV�GH�OD�GHYROXFLRQ�SDUD�TXH�HVWD�VH�KDJD�HIHFWLYD�DQWHV�GHO����GH�PDU]R�GHO�D"R
VLJXLHQWH�D�OD�IHFKD�GH�OD�DGTXLVLFLRQ��FRQVXPR�R�SUHVWDFLRQ�GHO�VHUYLFLR�

/D�GHYROXFLRQ�GHO�,9$�VH�SRGUD�UHDOL]DU�D�WUDYHV�GH�ODV�HQWLGDGHV�lQDQFLHUDV�PHGLDQWH�DERQR�HQ�XQD�FXHQWD�D�QRPEUH�GHO�WDUMHWDKDELHQWH�R
HO�WLWXODU�GHO�SURGXFWR�lQDQFLHUR�HQ�HO�FXDO�IXH�RULJLQDGR�HO�SDJR�

�'HURJDGR�SRU�HO�DUWLFXOR����GH�OD�/H\������GH������

$57,&8/2�������)$&8/7$'�3$5$�),-$5�75$0,7(6�'(�'(92/8&,21�'(�,038(6726��(O�*RELHUQR�HVWDEOHFHUD�WUDPLWHV�HVSHFLDOHV�TXH�DJLOLFHQ
OD�GHYROXFLRQ�GH�LPSXHVWRV�SDJDGRV�\�QR�FDXVDGRV�R�SDJDGRV�HQ�H[FHVR�

/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�SRGUD�HVWDEOHFHU�VLVWHPDV�GH�GHYROXFLRQ�GH�VDOGRV�D�IDYRU�GH�ORV�FRQWULEX\HQWHV��TXH
RSHUH�GH�RlFLR��FRQ�SRVWHULRULGDG�D�OD�SUHVHQWDFLRQ�GH�ODV�UHVSHFWLYDV�GHFODUDFLRQHV�WULEXWDULDV�

�,QFLVR����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3$5$*5$)2����/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�SULRUL]DUD�GHQWUR�GHO�VLVWHPD�GH�GHYROXFLRQ�DXWRPDWLFD�SUHYLVWR�HQ�HVWH�DUWLFXOR��ODV
GHYROXFLRQHV�GH�ODV�HQWLGDGHV�VLQ�DQLPR�GH�OXFUR�

�3$5$*5$)2����$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������)$&8/7$'�3$5$�'(92/9(5�$�(17,'$'(6�(;(17$6�2�12�&2175,%8<(17(6��(O�*RELHUQR�1DFLRQDO�SRGUD�HVWDEOHFHU
VLVWHPDV�GH�GHYROXFLRQ�GH�VDOGRV�D�IDYRU�R�VXPDV�UHWHQLGDV�DQWHV�GH�SUHVHQWDU�OD�UHVSHFWLYD�GHFODUDFLRQ�WULEXWDULD��FXDQGR�ODV�UHWHQFLRQHV
HQ�OD�IXHQWH�TXH�HVWDEOH]FDQ�ODV�QRUPDV�SHUWLQHQWHV��GHEDQ�SUDFWLFDUVH�VREUH�ORV�LQJUHVRV�GH�ODV�HQWLGDGHV�H[HQWDV�R�QR�FRQWULEX\HQWHV�

$57,&8/2�������&203(7(1&,$�)81&,21$/�'(�/$6�'(92/8&,21(6��&RUUHVSRQGH�DO�-HIH�GH�OD�8QLGDG�GH�'HYROXFLRQHV�R�GH�OD�8QLGDG�GH
5HFDXGR�HQFDUJDGD�GH�GLFKD�IXQFLRQ��SURIHULU�ORV�DFWRV�SDUD�RUGHQDU��UHFKD]DU�R�QHJDU�ODV�GHYROXFLRQHV�\�ODV�FRPSHQVDFLRQHV�GH�ORV�VDOGRV
D�IDYRU�GH�ODV�GHFODUDFLRQHV�WULEXWDULDV�R�SDJRV�HQ�H[FHVR��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HVWH�WLWXOR�

&RUUHVSRQGH�D�ORV�IXQFLRQDULRV�GH�GLFKDV�XQLGDGHV��SUHYLD�DXWRUL]DFLRQ��FRPLVLRQ�R�UHSDUWR�GHO�-HIH�GH�'HYROXFLRQHV��HVWXGLDU��YHULlFDU�ODV
GHYROXFLRQHV�\�SUR\HFWDU�ORV�IDOORV��\�HQ�JHQHUDO�WRGDV�ODV�DFWXDFLRQHV�SUHSDUDWRULDV�\�QHFHVDULDV�SDUD�SURIHULU�ORV�DFWRV�GH�FRPSHWHQFLD�GHO
-HIH�GH�OD�8QLGDG�FRUUHVSRQGLHQWH�

$57,&8/2�������7(50,12�3$5$�62/,&,7$5�/$�'(92/8&,21�'(�6$/'26�$�)$925��/D�VROLFLWXG�GH�GHYROXFLRQ�GH�LPSXHVWR�GHEHUD
SUHVHQWDUVH�D�PDV�WDUGDU�GRV�D"RV�GHVSXHV�GH�OD�IHFKD�GH�YHQFLPLHQWR�GHO�WHUPLQR�SDUD�GHFODUDU�

&XDQGR�HO�VDOGR�D�IDYRU�GH�ODV�GHFODUDFLRQHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�R�VREUH�ODV�YHQWDV��KD\D�VLGR�PRGLlFDGR
PHGLDQWH�XQD�OLTXLGDFLRQ�RlFLDO�\�QR�VH�KXELHUH�HIHFWXDGR�OD�GHYROXFLRQ��OD�SDUWH�UHFKD]DGD�QR�SRGUD�VROLFLWDUVH�DXQTXH�GLFKD�OLTXLGDFLRQ



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

KD\D�VLGR�LPSXJQDGD�KDVWD�WDQWR�VH�UHVXHOYD�GHlQLWLYDPHQWH�VREUH�OD�SURFHGHQFLD�GHO�VDOGR�

$57,&8/2�������7(50,12�3$5$�()(&78$5�/$�'(92/8&,21��/D�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�GHEHUD�GHYROYHU��SUHYLD�ODV�FRPSHQVDFLRQHV�D
TXH�KD\D�OXJDU��ORV�VDOGRV�D�IDYRU�RULJLQDGRV�HQ�ORV�LPSXHVWRV�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�\�VREUH�ODV�YHQWDV��GHQWUR�GH�ORV�FLQFXHQWD
�����GLDV�VLJXLHQWHV�D�OD�IHFKD�GH�OD�VROLFLWXG�GH�GHYROXFLRQ�SUHVHQWDGD�RSRUWXQDPHQWH�\�HQ�GHELGD�IRUPD�

(O�WHUPLQR�SUHYLVWR�HQ�HO�SUHVHQWH�DUWLFXOR�DSOLFD�LJXDOPHQWH�SDUD�OD�GHYROXFLRQ�GH�LPSXHVWRV�SDJDGRV�\�QR�FDXVDGRV�R�SDJDGRV�HQ�H[FHVR�

�,QFLVR����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3$5$*5$)2�����(Q�HO�HYHQWR�GH�TXH�OD�&RQWUDORULD�*HQHUDO�GH�OD�5HSXEOLFD�HIHFWXH�DOJXQ�FRQWURO�SUHYLR�HQ�UHODFLRQ�FRQ�HO�SDJR�GH�ODV
GHYROXFLRQHV��HO�WHUPLQR�SDUD�WDO�FRQWURO�QR�SRGUD�VHU�VXSHULRU�D�GRV�����GLDV��HQ�HO�FDVR�GH�ODV�GHYROXFLRQHV�FRQ�JDUDQWLD��R�D�FLQFR�����GLDV
HQ�ORV�GHPDV�FDVRV��WHUPLQRV�HVWRV�TXH�VH�HQWLHQGHQ�FRPSUHQGLGRV�GHQWUR�GHO�WHUPLQR�SDUD�GHYROYHU�

�3DUDJUDIR����0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\����GH������

3$5$*5$)2�����/D�&RQWUDORULD�*HQHUDO�GH�OD�5HSXEOLFD�QR�SRGUD�REMHWDU�ODV�UHVROXFLRQHV�GH�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�1DFLRQDOHV��SRU
PHGLR�GH�ODV�FXDOHV�VH�RUGHQHQ�ODV�GHYROXFLRQHV�GH�LPSXHVWRV��VLQR�SRU�HUURUHV�DULWPHWLFRV�R�SRU�IDOWD�GH�FRPSUREDQWHV�GH�SDJR�GH�ORV
JUDYDPHQHV�FX\D�GHYROXFLRQ�VH�RUGHQH�

3$5$*5$)2�����&XDQGR�OD�VROLFLWXG�GH�GHYROXFLRQ�VH�IRUPXOH�GHQWUR�GH�ORV�GRV�����PHVHV�VLJXLHQWHV�D�OD�SUHVHQWDFLRQ�GH�OD�GHFODUDFLRQ�R�GH
VX�FRUUHFFLRQ��OD�$GPLQLVWUDFLRQ�7ULEXWDULD�GLVSRQGUD�GH�XQ�WHUPLQR�DGLFLRQDO�GH�XQ�����PHV�SDUD�GHYROYHU�

�3DUDJUDIR����0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

3$5$*5$)2�����3DUD�HIHFWRV�GH�OD�GHYROXFLRQ�HVWDEOHFLGD�HQ�HO�SDUDJUDIR��R�GHO�DUWLFXOR�����GH�HVWH�(VWDWXWR��SDUD�ORV�SURGXFWRUHV�GH�ORV
ELHQHV�H[HQWRV�D�TXH�VH�UHlHUH�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��SDUD�ORV�UHVSRQVDEOHV�GH�ORV�ELHQHV�\�VHUYLFLRV�GH�TXH�WUDWDQ�ORV�DUWLFXORV
������\�������GH�HVWH�(VWDWXWR�\�SDUD�ORV�UHVSRQVDEOHV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�GH�TXH�WUDWD�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��TXH
RVWHQWHQ�OD�FDOLGDG�GH�RSHUDGRU�HFRQRPLFR�DXWRUL]DGR�GH�FRQIRUPLGDG�FRQ�HO�GHFUHWR������GH�������OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV
1DFLRQDOHV�GHEHUD�GHYROYHU�SUHYLDV�ODV�FRPSHQVDFLRQHV�D�TXH�KD\D�OXJDU�GHQWUR�GH�ORV�WUHLQWD������GLDV�VLJXLHQWHV�D�OD�IHFKD�GH�VROLFLWXG
SUHVHQWDGD�RSRUWXQDPHQWH�\�HQ�GHELGD�IRUPD�

�3DUDJUDIR����$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��SRGUD�GHYROYHU��GH�IRUPD�DXWRPDWLFD��ORV�VDOGRV�D�IDYRU�RULJLQDGRV
HQ�HO�LPSXHVWR�VREUH�OD�UHQWD�\�VREUH�ODV�YHQWDV�

(O�PHFDQLVPR�GH�GHYROXFLRQ�DXWRPDWLFD�GH�VDOGRV�D�IDYRU�DSOLFD�SDUD�ORV�FRQWULEX\HQWHV�\�UHVSRQVDEOHV�TXH�

D��1R�UHSUHVHQWHQ�XQ�ULHVJR�DOWR�GH�FRQIRUPLGDG�FRQ�HO�VLVWHPD�GH�DQDOLVLV�GH�ULHVJR�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV
�',$1��

E��+DVWD�HO�YHLQWLFLQFR�������GH�ORV�FRVWRV�R�JDVWRV�\�R�LPSXHVWRV�VREUH�ODV�YHQWDV�GHVFRQWDEOHV�SURYHQJDQ�GH�SURYHHGRUHV�TXH�HPLWDQ�VXV
IDFWXUDV�PHGLDQWH�HO�PHFDQLVPR�GH�IDFWXUD�HOHFWURQLFD��6HUDQ�H[FOXLGRV�GHO�FDOFXOR�GHO�SRUFHQWDMH�PLQLPR�TXH�GHEH�VRSRUWDUVH�FRQ�IDFWXUD
HOHFWURQLFD�GH�YHQWD�ORV�FRVWRV�\�JDVWRV�TXH�DO�PRPHQWR�GHO�FDOFXOR�QR�VHDQ�VXVFHSWLEOHV�GH�VHU�VRSRUWDGRV�SRU�HO�PHFDQLVPR�GH�IDFWXUD
HOHFWURQLFD��WDOHV�FRPR�DPRUWL]DFLRQHV��GHSUHFLDFLRQHV�\�SDJRV�GH�QRPLQD��'H�LJXDO�IRUPD�ODV�GHFODUDFLRQHV�GH�LPSRUWDFLRQ�VHUDQ�VRSRUWH
GH�FRVWRV�\�R�

$�SDUWLU�GHO�SULPHUR�����GH�HQHUR�GH������HO�SRUFHQWDMH�D�DSOLFDU�VHUD�GH�PDV�GHO�RFKHQWD�\�FLQFR�SRU�FLHQWR�������

�/LWHUDO�E��PRGLlFDGR�SRU�HO�$UW����GHO�'HFUHWR�����GH������

$�SDUWLU�GHO�SULPHUR���R���GH�HQHUR�GH�������HO�SRUFHQWDMH�D�DSOLFDU�VHUD�GH�PDV�GHO�RFKHQWD�\�FLQFR�SRU�FLHQWR�������

(O�*RELHUQR�QDFLRQDO�UHJODPHQWDUD�HO�PHFDQLVPR�GH�GHYROXFLRQ�DXWRPDWLFD�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

F��(O�PHFDQLVPR�GH�GHYROXFLRQ�DXWRPDWLFD�SURFHGHUD�SDUD�ORV�SURGXFWRUHV�GH�ELHQHV�H[HQWRV�GH�TXH�WUDWD�HO�DUWLFXOR�����GHO�(VWDWXWR
7ULEXWDULR�GH�IRUPD�ELPHVWUDO�HQ�ORV�WHUPLQRV�HVWDEOHFLGRV�HQ�HO�$UWLFXOR������VLHPSUH�\�FXDQGR�HO������GH�ORV�LPSXHVWRV�GHVFRQWDEOHV�TXH
RULJLQDQ�HO�VDOGR�D�IDYRU�\�ORV�LQJUHVRV�TXH�JHQHUDQ�OD�RSHUDFLRQ�H[HQWD�VH�HQFXHQWUHQ�GHELGDPHQWH�VRSRUWDGRV�PHGLDQWH�HO�VLVWHPD�GH
IDFWXUDFLRQ�HOHFWURQLFD�

�/LWHUDO�F��DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������9(5,),&$&,21�'(�/$6�'(92/8&,21(6��/D�$GPLQLVWUDFLRQ�VHOHFFLRQDUD�GH�ODV�VROLFLWXGHV�GH�GHYROXFLRQ�TXH�SUHVHQWHQ�ORV
FRQWULEX\HQWHV�R�UHVSRQVDEOHV��DTXHOODV�TXH�GHEDQ�VHU�REMHWR�R�GH�YHULlFDFLRQ��OD�FXDO�VH�OOHYDUD�D�FDER�GHQWUR�GHO�WHUPLQR�SUHYLVWR�SDUD
GHYROYHU��(Q�OD�HWDSD�GH�YHULlFDFLRQ�GH�ODV�VROLFLWXGHV�VHOHFFLRQDGDV��OD�$GPLQLVWUDFLRQ�KDUD�XQD�FRQVWDWDFLRQ�GH�OD�H[LVWHQFLD�GH�ODV
UHWHQFLRQHV��LPSXHVWRV�GHVFRQWDEOHV�R�SDJRV�HQ�H[FHVR�TXH�GDQ�OXJDU�DO�VDOGR�D�IDYRU�

3DUD�HVWH�lQ�EDVWDUD�FRQ�TXH�OD�$GPLQLVWUDFLRQ�FRPSUXHEH�TXH�H[LVWHQ�XQR�R�YDULRV�GH�ORV�DJHQWHV�UHWHQHGRUHV�VH"DODGRV�HQ�OD�VROLFLWXG�GH
GHYROXFLRQ�TXH�VH�VRPHWH�D�YHULlFDFLRQ��\�TXH�HO�DJHQWH�R�DJHQWHV�FRPSUREDGRV��HIHFWLYDPHQWH�SUDFWLFDURQ�OD�UHWHQFLRQ�GHQXQFLDGD�SRU�HO
VROLFLWDQWH��R�TXH�HO�SDJR�R�SDJRV�HQ�H[FHVR�TXH�PDQLlHVWD�KDEHU�UHDOL]DGR�HO�FRQWULEX\HQWH�HIHFWLYDPHQWH�IXHURQ�UHFLELGRV�SRU�OD



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

$GPLQLVWUDFLRQ�GH�,PSXHVWRV�

(Q�HO�LPSXHVWR�VREUH�ODV�YHQWDV��OD�FRQVWDWDFLRQ�VH�HIHFWXDUD�VREUH�OD�H[LVWHQFLD�GHO�VDOGR�D�IDYRU�\�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�OHJDOHV
SDUD�OD�DFHSWDFLRQ�GH�ORV�LPSXHVWRV�GHVFRQWDEOHV��SDUD�OR�FXDO�EDVWDUD�FRQ�TXH�OD�$GPLQLVWUDFLRQ�FRPSUXHEH�TXH�H[LVWHQ�XQR�R�YDULRV�GH
ORV�SURYHHGRUHV�VH"DODGRV�HQ�OD�VROLFLWXG�GH�GHYROXFLRQ�TXH�VH�VRPHWH�D�YHULlFDFLRQ��\�TXH�HO�SURYHHGRU�R�SURYHHGRUHV�FRPSUREDGRV�
HIHFWLYDPHQWH�OLTXLGDURQ�HO�LPSXHVWR�GHQXQFLDGR�SRU�HO�VROLFLWDQWH�

$57,&8/2�������5(&+$=2�'(�/$6�'(92/8&,21(6��/DV�VROLFLWXGHV�GH�GHYROXFLRQ�GHEHUDQ�QHJDUVH�FXDQGR�\D�KXELHUHQ�VLGR�REMHWR�GH
GHYROXFLRQ��FRPSHQVDFLRQ�R�LPSXWDFLRQ�DQWHULRU��FXDQGR�VH�KXELHUHQ�QHJDGR�GHlQLWLYDPHQWH�R�FXDQGR�GHQWUR�GHO�SURFHVR�SDUD�UHVROYHUODV
VH�GH�DOJXQD�GH�ODV�VLJXLHQWHV�FDXVDOHV�

����&XDQGR�OD�VROLFLWXG�VH�SUHVHQWH�VLQ�HO�OOHQR�GH�ORV�UHTXLVLWRV�IRUPDOHV�TXH�H[LJHQ�ODV�QRUPDV�SHUWLQHQWHV�

����&XDQGR�OD�GHFODUDFLRQ�REMHWR�GH�GHYROXFLRQ�SUHVHQWH�HUURU�DULWPHWLFR�

����&XDQGR�VH�FRQVWDWH�TXH�DOJXQD�GH�ODV�UHWHQFLRQHV�R�SDJRV�HQ�H[FHVR�GHQXQFLDGRV�SRU�HO�VROLFLWDQWH�VRQ�LQH[LVWHQWHV��\D�VHD�SRUTXH�OD
UHWHQFLRQ�QR�IXH�SUDFWLFDGD��SRUTXH�HO�DJHQWH�UHWHQHGRU�QR�H[LVWH��R�SRUTXH�HO�SDJR�HQ�H[FHVR�TXH�PDQLlHVWD�KDEHU�UHDOL]DGR�HO
FRQWULEX\HQWH��GLVWLQWR�GH�UHWHQFLRQHV��QR�IXH�UHFLELGR�SRU�OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�

����&XDQGR�VH�FRQVWDWH�TXH�DOJXQR�GH�ORV�LPSXHVWRV�GHVFRQWDEOHV�GHQXQFLDGRV�SRU�HO�VROLFLWDQWH�QR�FXPSOH�ORV�UHTXLVLWRV�OHJDOHV�SDUD�VX
DFHSWDFLRQ��R�FXDQGR�VHDQ�LQH[LVWHQWHV��\D�VHD�SRU�TXH�HO�LPSXHVWR�QR�IXH�OLTXLGDGR��R�SRUTXH�HO�SURYHHGRU�R�OD�RSHUDFLRQ�QR�H[LVWHQ�R�VRQ
lFWLFLRV�

����&XDQGR�VH�FRPSUXHEH�TXH�HO�SURYHHGRU�GH�ODV�6RFLHGDGHV�GH�&RPHUFLDOL]DFLRQ�,QWHUQDFLRQDO�VROLFLWDQWH�GH�GHYROXFLRQ�\�R�FRPSHQVDFLRQ�
D�OD�IHFKD�GH�SUHVHQWDFLRQ�GH�OD�VROLFLWXG�QR�KD�FXPSOLGR�FRQ�OD�REOLJDFLRQ�GH�HIHFWXDU�OD�UHWHQFLRQ��FRQVLJQDU�OR�UHWHQLGR�\�SUHVHQWDU�ODV
GHFODUDFLRQHV�GH�UHWHQFLRQ�HQ�OD�IXHQWH�FRQ�SDJR��GH�ORV�SHULRGRV�FX\R�SOD]R�SDUD�OD�SUHVHQWDFLRQ�\�SDJR�VH�HQFXHQWUHQ�YHQFLGRV�D�OD�IHFKD
GH�SUHVHQWDFLRQ�GH�OD�VROLFLWXG�

�1XPHUDO����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

(Q�HVWRV�FDVRV�QR�VHUD�DSOLFDEOH�OR�GLVSXHVWR�HQ�HO�LQFLVR�VHJXQGR�GHO�DUWLFXOR�������GH�HVWH�(VWDWXWR�

&XDQGR�OD�UHWHQFLRQ�HQ�OD�IXHQWH�D�WLWXOR�GH�LPSXHVWR�VREUH�ODV�YHQWDV�KD\D�VLGR�SUDFWLFDGD�\�FRQVLJQDGD�GLUHFWDPHQWH�DO�7HVRUR�1DFLRQDO�D
WUDYHV�GH�ODV�HQWLGDGHV�lQDQFLHUDV��FRQIRUPH�OR�SUHYH�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR��VH�YHULlFDUD�HO�FXPSOLPLHQWR�GH�OD�REOLJDFLRQ�GH
GHFODUDU�ORV�SHULRGRV�FX\R�SOD]R�SDUD�OD�SUHVHQWDFLRQ�VH�HQFXHQWUHQ�YHQFLGRV�D�OD�IHFKD�GH�SUHVHQWDFLRQ�GH�OD�VROLFLWXG�

/DV�VROLFLWXGHV�GH�GHYROXFLRQ�R�FRPSHQVDFLRQ�GHEHUDQ�LQDGPLWLUVH�FXDQGR�GHQWUR�GHO�SURFHVR�SDUD�UHVROYHUODV�VH�GH�DOJXQD�GH�ODV
VLJXLHQWHV�FDXVDOHV�

����&XDQGR�OD�GHFODUDFLRQ�REMHWR�GH�OD�GHYROXFLRQ�R�FRPSHQVDFLRQ�VH�WHQJD�FRPR�QR�SUHVHQWDGD�SRU�ODV�FDXVDOHV�GH�TXH�WUDWDQ�ORV�DUWLFXORV
����\�������

����&XDQGR�OD�VROLFLWXG�VH�SUHVHQWH�VLQ�HO�OOHQR�GH�ORV�UHTXLVLWRV�IRUPDOHV�TXH�H[LJHQ�ODV�QRUPDV�SHUWLQHQWHV�

����&XDQGR�OD�GHFODUDFLRQ�REMHWR�GH�OD�GHYROXFLRQ�R�FRPSHQVDFLRQ�SUHVHQWH�HUURU�DULWPHWLFR�

����&XDQGR�VH�LPSXWH�HQ�OD�GHFODUDFLRQ�REMHWR�GH�VROLFLWXG�GH�GHYROXFLRQ�R�FRPSHQVDFLRQ��XQ�VDOGR�D�IDYRU�GHO�SHULRGR�DQWHULRU�GLIHUHQWH�DO
GHFODUDGR�

3$5$*5$)2�����&XDQGR�VH�LQDGPLWD�OD�VROLFLWXG��GHEHUD�SUHVHQWDUVH�GHQWUR�GHO�PHV�VLJXLHQWH�XQD�QXHYD�VROLFLWXG�HQ�TXH�VH�VXEVDQHQ�ODV
FDXVDOHV�TXH�GLHURQ�OXJDU�D�VX�LQDGPLVLRQ��9HQFLGR�HO�WHUPLQR�SDUD�VROLFLWDU�OD�GHYROXFLRQ�R�FRPSHQVDFLRQ�OD�QXHYD�VROLFLWXG�VH�HQWHQGHUD
SUHVHQWDGD�RSRUWXQDPHQWH��VLHPSUH�\�FXDQGR�VX�SUHVHQWDFLRQ�VH�HIHFWXH�GHQWUR�GHO�SOD]R�VH"DODGR�HQ�HO�LQFLVR�DQWHULRU��(Q�WRGR�FDVR��VL
SDUD�VXEVDQDU�OD�VROLFLWXG�GHEH�FRUUHJLUVH�OD�GHFODUDFLRQ�WULEXWDULD��VX�FRUUHFFLRQ�QR�SRGUD�HIHFWXDUVH�IXHUD�GHO�WHUPLQR�SUHYLVWR�HQ�HO
DUWLFXOR�����

3$5$*5$)2����&XDQGR�HO�$GPLQLVWUDGRU�GH�,PSXHVWRV�1DFLRQDOHV��WHQJD�LQGLFLRV�VREUH�OD�H[LVWHQFLD�GH�DOJXQD�GH�ODV�FDXVDOHV�GH�UHFKD]R
GH�TXH�WUDWDQ�ORV�QXPHUDOHV���\���GH�HVWH�$UWLFXOR��VH�RUGHQDUD�OD�YHULlFDFLRQ�GH�OD�GHYROXFLRQ��SDUD�OR�FXDO�VH�GLVSRQGUD�GH�XQ�WHUPLQR�GH
VHVHQWD������GLDV�DGLFLRQDOHV�DO�WHUPLQR�SDUD�GHYROYHU�

3$5$*5$)2����&RQWUD�HO�DFWR�TXH�QLHJD�GHlQLWLYDPHQWH�OD�VROLFLWXG�GH�GHYROXFLRQ�R�FRPSHQVDFLRQ�SURFHGH�HO�UHFXUVR�GH�UHFRQVLGHUDFLRQ�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2���������,19(67,*$&,21�35(9,$�$�/$�'(92/8&,21�2�&203(16$&,21��(O�WHUPLQR�SDUD�GHYROYHU�R�FRPSHQVDU�VH�SRGUD�VXVSHQGHU
KDVWD�SRU�XQ�PD[LPR�GH�QRYHQWD������GLDV��SDUD�TXH�OD�'LYLVLRQ�GH�)LVFDOL]DFLRQ�DGHODQWH�OD�FRUUHVSRQGLHQWH�LQYHVWLJDFLRQ��FXDQGR�VH
SURGX]FD�DOJXQR�GH�ORV�VLJXLHQWHV�KHFKRV�

����&XDQGR�VH�YHULlTXH�TXH�DOJXQD�GH�ODV�UHWHQFLRQHV�R�SDJRV�HQ�H[FHVR�GHQXQFLDGRV�SRU�HO�VROLFLWDQWH�VRQ�LQH[LVWHQWHV��\D�VHD�SRUTXH�OD
UHWHQFLRQ�QR�IXH�SUDFWLFDGD��R�SRUTXH�HO�DJHQWH�UHWHQHGRU�QR�H[LVWH��R�SRUTXH�HO�SDJR�HQ�H[FHVR�TXH�PDQLlHVWD�KDEHU�UHDOL]DGR�HO
FRQWULEX\HQWH��GLVWLQWR�GH�UHWHQFLRQHV��QR�IXH�UHFLELGR�SRU�OD�DGPLQLVWUDFLRQ�

����&XDQGR�VH�YHULlTXH�TXH�DOJXQR�GH�ORV�LPSXHVWRV�GHVFRQWDEOHV�GHQXQFLDGRV�SRU�HO�VROLFLWDQWH�QR�FXPSOH�ORV�UHTXLVLWRV�OHJDOHV�SDUD�VX
DFHSWDFLRQ"�R�FXDQGR�VHDQ�LQH[LVWHQWHV��\D�VHD�SRUTXH�HO�LPSXHVWR�QR�IXH�OLTXLGDGR��R�SRUTXH�HO�SURYHHGRU�R�OD�RSHUDFLRQ�QR�H[LVWH�SRU�VHU



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

lFWLFLRV�

����&XDQGR�D�MXLFLR�GHO�DGPLQLVWUDGRU�H[LVWD�XQ�LQGLFLR�GH�LQH[DFWLWXG�HQ�OD�GHFODUDFLRQ�TXH�JHQHUD�HO�VDOGR�D�IDYRU��HQ�FX\R�FDVR�VH�GHMDUD
FRQVWDQFLD�HVFULWD�GH�ODV�UD]RQHV�HQ�TXH�VH�IXQGDPHQWD�HO�LQGLFLR��R�FXDQGR�QR�IXHUH�SRVLEOH�FRQlUPDU�OD�LGHQWLGDG��UHVLGHQFLD�R�GRPLFLOLR
GHO�FRQWULEX\HQWH�

�7HUPLQDGD�OD�LQYHVWLJDFLRQ��VL�QR�VH�SURGXFH�UHTXHULPLHQWR�HVSHFLDO��VH�SURFHGHUD�D�OD�GHYROXFLRQ�R�FRPSHQVDFLRQ�GHO�VDOGR�D�IDYRU��6L�VH
SURGXMHUH�UHTXHULPLHQWR�HVSHFLDO��VROR�SURFHGHUD�OD�GHYROXFLRQ�R�FRPSHQVDFLRQ�VREUH�HO�VDOGR�D�IDYRU�TXH�VH�SODQWHH�HQ�HO�PLVPR��VLQ�TXH
VH�UHTXLHUD�GH�XQD�QXHYD�VROLFLWXG�GH�GHYROXFLRQ�R�FRPSHQVDFLRQ�SRU�SDUWH�GHO�FRQWULEX\HQWH��(VWH�PLVPR�WUDWDPLHQWR�VH�DSOLFDUD�HQ�ODV
GHPDV�HWDSDV�GHO�SURFHVR�GH�GHWHUPLQDFLRQ�\�GLVFXVLRQ�WDQWR�HQ�OD�YLD�JXEHUQDWLYD�FRPR�MXULVGLFFLRQDO��HQ�FX\R�FDVR�EDVWDUD�FRQ�TXH�HO
FRQWULEX\HQWH�SUHVHQWH�OD�FRSLD�GHO�DFWR�R�SURYLGHQFLD�UHVSHFWLYD��

3$5$*5$)2����7UDWDQGRVH�GH�VROLFLWXGHV�GH�GHYROXFLRQ�FRQ�SUHVHQWDFLRQ�GH�JDUDQWLD�D�IDYRU�GH�OD�1DFLRQ��QR�SURFHGHUD�D�OD�VXVSHQVLRQ
SUHYLVWD�HQ�HVWH�DUWLFXOR��

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2�������$872�,1$'0,625,2��&XDQGR�OD�VROLFLWXG�GH�GHYROXFLRQ�QR�FXPSOD�FRQ�ORV�UHTXLVLWRV��HO�DXWR�LQDGPLVRULR�GHEHUD�GLFWDUVH�HQ
XQ�WHUPLQR�PD[LPR�GH�TXLQFH������GLDV�

&XDQGR�VH�WUDWH�GH�GHYROXFLRQHV�FRQ�JDUDQWLD�HO�DXWR�LQDGPLVRULR�GHEHUD�GLFWDUVH�GHQWUR�GHO�PLVPR�WHUPLQR�SDUD�GHYROYHU�

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2�������'(92/8&,21�'(�5(7(1&,21(6�12�&216,*1$'$6��/D�$GPLQLVWUDFLRQ�GH�,PSXHVWRV�GHEHUD�HIHFWXDU�ODV�GHYROXFLRQHV�GH
LPSXHVWRV��RULJLQDGDV�HQ�H[FHVR�GH�UHWHQFLRQHV�OHJDOPHQWH�SUDFWLFDGDV��FXDQGR�HO�UHWHQLGR�DFUHGLWH�R�OD�$GPLQLVWUDFLRQ�FRPSUXHEH�TXH�ODV
PLVPDV�IXHURQ�SUDFWLFDGDV�HQ�FXPSOLPLHQWR�GH�ODV�QRUPDV�FRUUHVSRQGLHQWHV��DXQTXH�HO�DJHQWH�UHWHQHGRU�QR�KD\D�HIHFWXDGR�ODV
FRQVLJQDFLRQHV�UHVSHFWLYDV��(Q�HVWH�FDVR��VH�DGHODQWDUDQ�ODV�LQYHVWLJDFLRQHV�\�VDQFLRQHV�VREUH�HO�DJHQWH�UHWHQHGRU�

/R�GLVSXHVWR�HQ�HVWH�DUWLFXOR�QR�VH�DSOLFD�FXDQGR�VH�WUDWH�GH�DXWRUUHWHQFLRQHV��UHWHQFLRQHV�GHO�,9$��UHWHQFLRQHV�SDUD�ORV�HYHQWRV�SUHYLVWRV
HQ�HO�DUWLFXOR����GH�OD�/H\�����GH������\�DQWLFLSRV��IUHQWH�D�ORV�FXDOHV�GHEHUD�DFUHGLWDUVH�VX�SDJR�

�,QFLVR����$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\�����GH������

$57,&8/2�������'(92/8&,21�&21�35(6(17$&,21�'(�*$5$17,$��&XDQGR�HO�FRQWULEX\HQWH�R�UHVSRQVDEOH�SUHVHQWH�FRQ�OD�VROLFLWXG�GH
GHYROXFLRQ�XQD�JDUDQWLD�D�IDYRU�GH�OD�1DFLRQ��RWRUJDGD�SRU�HQWLGDGHV�EDQFDULDV�R�GH�FRPSD"LDV�GH�VHJXURV��SRU�YDORU�HTXLYDOHQWH�DO�PRQWR
REMHWR�GH�GHYROXFLRQ��PDV�ODV�VDQFLRQHV�GH�TXH�WUDWD�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�VLHPSUH�TXH�HVWDV�XOWLPDV�QR�VXSHUHQ�GLH]�PLO
���������VDODULRV�PLQLPRV�OHJDOHV�PHQVXDOHV�YLJHQWHV��OD�$GPLQLVWUDFLRQ�GH�,PSXHVWRV��GHQWUR�GH�ORV�YHLQWH������GLDV�VLJXLHQWHV�GHEHUD
KDFHU�HQWUHJD�GHO�FKHTXH��WLWXOR�R�JLUR��([SUHVLRQ�VXEUD\DGD�GHFODUDGD�,1(;(48,%/(�PHGLDQWH�6HQWHQFLD�GH�OD�&RUWH�&RQVWLWXFLRQDO�&����
GH������

/D�JDUDQWLD�GH�TXH�WUDWD�HVWH�DUWLFXOR�WHQGUD�XQD�YLJHQFLD�GH�GRV�����D"RV��6L�GHQWUR�GH�HVWH�ODSVR��OD�$GPLQLVWUDFLRQ�7ULEXWDULD�QRWLlFD�HO
UHTXHULPLHQWR�HVSHFLDO�R�HO�FRQWULEX\HQWH�FRUULJH�OD�GHFODUDFLRQ��HO�JDUDQWH�VHUD�VROLGDULDPHQWH�UHVSRQVDEOH�SRU�ODV�REOLJDFLRQHV
JDUDQWL]DGDV��LQFOX\HQGR�HO�PRQWR�GH�ODV�VDQFLRQHV�SRU�LPSURFHGHQFLD�GH�OD�GHYROXFLRQ��ODV�FXDOHV�VH�KDUDQ�HIHFWLYDV�MXQWR�FRQ�ORV�LQWHUHVHV
FRUUHVSRQGLHQWHV��XQD�YH]�TXHGH�HQ�lUPH�HQ�OD�YLD�JXEHUQDWLYD��R�HQ�OD�YLD�MXULVGLFFLRQDO�FXDQGR�VH�LQWHUSRQJD�GHPDQGD�DQWH�OD�MXULVGLFFLRQ
DGPLQLVWUDWLYD��HO�DFWR�DGPLQLVWUDWLYR�GH�OLTXLGDFLRQ�RlFLDO�R�GH�LPSURFHGHQFLD�GH�OD�GHYROXFLRQ��DXQ�VL�HVWH�VH�SURGXFH�FRQ�SRVWHULRULGDG�D
ORV�GRV�D"RV�

(Q�HO�WH[WR�GH�WRGD�JDUDQWLD�FRQVWLWXLGD�D�IDYRU�GH�OD�1DFLRQ�f'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHVf��GHEHUD�FRQVWDU�H[SUHVDPHQWH
OD�PHQFLRQ�GH�TXH�OD�HQWLGDG�EDQFDULD�R�FRPSD"LD�GH�VHJXURV�UHQXQFLD�DO�EHQHlFLR�GH�H[FXVLRQ�

(O�'LUHFWRU�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��SUHYLD�HYDOXDFLRQ�GH�ORV�IDFWRUHV�GH�ULHVJR�HQ�ODV�GHYROXFLRQHV��SRGUD�SUHVFULELU�PHGLDQWH
UHVROXFLRQ�PRWLYDGD��ORV�FRQWULEX\HQWHV�R�VHFWRUHV�TXH�VH�VXMHWDUDQ�DO�WHUPLQR�JHQHUDO�GH�TXH�WUDWD�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��DXQTXH
OD�VROLFLWXG�GH�GHYROXFLRQ�\�R�FRPSHQVDFLRQ�VHD�SUHVHQWDGD�FRQ�JDUDQWLD��FDVR�HQ�HO�FXDO�SRGUD�VHU�VXVSHQGLGR�HO�WHUPLQR�SDUD�GHYROYHU�\�R
FRPSHQVDU�KDVWD�SRU�XQ�PD[LPR�GH�QRYHQWD������GLDV�FRQIRUPH�FRQ�OR�SUHYLVWR�HQ�HO�DUWLFXOR�������

(Q�WRGRV�ORV�FDVRV�HQ�TXH�HO�FRQWULEX\HQWH�R�UHVSRQVDEOH�FRUULMD�OD�GHFODUDFLRQ�WULEXWDULD�FX\R�VDOGR�D�IDYRU�IXH�REMHWR�GH�GHYROXFLRQ�\�R
FRPSHQVDFLRQ��WUDPLWDGD�FRQ�R�VLQ�JDUDQWLD��OD�$GPLQLVWUDFLRQ�7ULEXWDULD�LPSRQGUD�ODV�VDQFLRQHV�GH�TXH�WUDWD�HO�DUWLFXOR�����GH�HVWH
(VWDWXWR��SUHYLD�IRUPXODFLRQ�GHO�SOLHJR�GH�FDUJRV�\�GDUD�WUDVODGR�SRU�HO�WHUPLQR�GH�XQ�����PHV�SDUD�UHVSRQGHU��SDUD�WDO�HIHFWR��HO�SOLHJR�GH
FDUJRV�GHEH�SURIHULUVH�GHQWUR�GH�ORV�GRV�����D"RV�VLJXLHQWHV�D�OD�SUHVHQWDFLRQ�GH�OD�GHFODUDFLRQ�GH�FRUUHFFLRQ��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������&203(16$&,21�35(9,$�$�/$�'(92/8&,21��(Q�WRGRV�ORV�FDVRV��OD�GHYROXFLRQ�GH�VDOGRV�D�IDYRU�VH�HIHFWXDUD�XQD�YH]
FRPSHQVDGDV�ODV�GHXGDV�\�REOLJDFLRQHV�GH�SOD]R�YHQFLGR�GHO�FRQWULEX\HQWH�R�UHVSRQVDEOH��(Q�HO�PLVPR�DFWR�TXH�RUGHQH�OD�GHYROXFLRQ��VH
FRPSHQVDUDQ�ODV�GHXGDV�\�REOLJDFLRQHV�D�FDUJR�GHO�FRQWULEX\HQWH�R�UHVSRQVDEOH�

$57,&8/2�������0(&$1,6026�3$5$�()(&78$5�/$�'(92/8&,21��/D�GHYROXFLRQ�GH�VDOGRV�D�IDYRU�SRGUD�HIHFWXDUVH�PHGLDQWH�FKHTXH��WLWXOR�R
JLUR��/D�$GPLQLVWUDFLRQ�7ULEXWDULD�SRGUD�HIHFWXDU�GHYROXFLRQHV�GH�VDOGRV�D�IDYRU�VXSHULRUHV�D�XQ�PLOORQ�GH�SHVRV����������������9DORU�D"R
EDVH��������PHGLDQWH�WLWXORV�GH�GHYROXFLRQ�GH�LPSXHVWRV��ORV�FXDOHV�VROR�VHUYLUDQ�SDUD�FDQFHODU�LPSXHVWRV�R�GHUHFKRV��DGPLQLVWUDGRV�SRU
ODV�'LUHFFLRQHV�GH�,PSXHVWRV�\�GH�$GXDQDV��GHQWUR�GHO�D"R�FDOHQGDULR�VLJXLHQWH�D�OD�IHFKD�GH�VX�H[SHGLFLRQ�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

(O�YDORU�GH�ORV�WLWXORV�HPLWLGRV�HQ�FDGD�D"R��QR�SRGUD�H[FHGHU�GHO�FLQFR�SRU�FLHQWR������GHO�YDORU�GH�ORV�UHFDXGRV�DGPLQLVWUDGRV�SRU�OD
'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�UHVSHFWR�DO�D"R�DQWHULRU��VH�H[SHGLUDQ�D�QRPEUH�GHO�EHQHlFLDULR�GH�OD�GHYROXFLRQ�\�VHUDQ�QHJRFLDEOHV�

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

1RWD���(O�DMXVWH�GH�FLIUDV�HQ�WHUPLQRV�GH�897�SRU�HO�DUWLFXOR����GH�OD�/H\������GH�������$�SDUWLU�GHO�D"R�JUDYDEOH�������������897��

$57,&8/2�������,17(5(6(6�$�)$925�'(/�&2175,%8<(17(��&XDQGR�KXELHUH�XQ�SDJR�HQ�H[FHVR�R�HQ�ODV�GHFODUDFLRQHV�WULEXWDULDV�UHVXOWH�XQ
VDOGR�D�IDYRU�GHO�FRQWULEX\HQWH��VROR�VH�FDXVDUDQ�LQWHUHVHV�FRPHQWHV�\�PRUDWRULRV��HQ�ORV�VLJXLHQWHV�FDVRV�

6H�FDXVDQ�LQWHUHVHV�FRUULHQWHV��FXDQGR�VH�KXELHUH�SUHVHQWDGR�VROLFLWXG�GH�GHYROXFLRQ�\�HO�VDOGR�D�IDYRU�HVWXYLHUH�HQ�GLVFXVLRQ��GHVGH�OD
IHFKD�GH�QRWLlFDFLRQ�GHO�UHTXHULPLHQWR�HVSHFLDO�R�GHO�DFWR�TXH�QLHJXH�OD�GHYROXFLRQ��VHJXQ�HO�FDVR��KDVWD�OD�HMHFXWRULD�GHO�DFWR�R
SURYLGHQFLD�TXH�FRQlUPH�WRWDO�R�SDUFLDOPHQWH�HO�VDOGR�D�IDYRU�

6H�FDXVDQ�LQWHUHVHV�PRUDWRULRV��D�SDUWLU�GHO�YHQFLPLHQWR�GHO�WHUPLQR�SDUD�GHYROYHU�\�KDVWD�OD�IHFKD�GHO�JLUR�GHO�FKHTXH��HPLVLRQ�GHO�WLWXOR�R
FRQVLJQDFLRQ�

(Q�WRGRV�ORV�FDVRV�HQ�TXH�HO�VDOGR�D�IDYRU�KXELHUH�VLGR�GLVFXWLGR��VH�FDXVDQ�LQWHUHVHV�PRUDWRULRV�GHVGH�HO�GLD�VLJXLHQWH�D�OD�HMHFXWRULD�GHO
DFWR�R�SURYLGHQFLD�TXH�FRQlUPH�WRWDO�R�SDUFLDOPHQWH�HO�VDOGR�D�IDYRU��KDVWD�OD�IHFKD�GHO�JLUR�GHO�FKHTXH��HPLVLRQ�GHO�WLWXOR�R�FRQVLJQDFLRQ��

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2�������7$6$�'(�,17(5(6�3$5$�'(92/8&,21(6��(O�LQWHUHV�D�TXH�VH�UHlHUH�HO�DUWLFXOR�DQWHULRU��VHUD�LJXDO�D�OD�WDVD�GH�LQWHUHV
SUHYLVWD�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�

/RV�LQWHUHVHV�FRUULHQWHV�VH�OLTXLGDUDQ�D�XQD�WDVD�HTXLYDOHQWH�DO�LQWHUHV�EDQFDULR�FRUULHQWH�FHUWLlFDGR�SRU�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH
&RORPELD��SDUD�OD�OLTXLGDFLRQ�GH�ORV�LQWHUHVHV�PRUDWRULRV��VH�GHVFRQWDUD�HO�WHUPLQR�GHO�SOD]R�RULJLQDULR�SDUD�GHYROYHU�QR�XWLOL]DGR�SRU�OD
DGPLQLVWUDFLRQ�D�OD�IHFKD�GHO�UHFKD]R�WRWDO�R�SDUFLDO�GHO�VDOGR�D�IDYRU�

�,QFLVR����DGLFLRQDGR�SRU�HO�$UW����GH�OD�/H\������GH������

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

$57,&8/2�������(/�*2%,(512�()(&78$5$�/$6�$3523,$&,21(6�35(6838(67$/(6�3$5$�/$6�'(92/8&,21(6��(O�*RELHUQR�HIHFWXDUD�ODV
DSURSLDFLRQHV�SUHVXSXHVWDOHV�TXH�VHDQ�QHFHVDULDV�SDUD�JDUDQWL]DU�OD�GHYROXFLRQ�GH�ORV�VDOGRV�D�IDYRU�D�TXH�WHQJDQ�GHUHFKR�ORV
FRQWULEX\HQWHV�

275$6�',6326,&,21(6�352&(',0(17$/(6

$57,&8/2�������&255(&&,21�'(�/26�$&726�$'0,1,675$7,926�<�/,48,'$&,21(6�35,9$'$6��3RGUDQ�FRUUHJLUVH�HQ�FXDOTXLHU�WLHPSR��GH
RlFLR�R�D�SHWLFLRQ�GH�SDUWH��ORV�HUURUHV�DULWPHWLFRV�R�GH�WUDQVFULSFLRQ�FRPHWLGRV�HQ�ODV�SURYLGHQFLDV��OLTXLGDFLRQHV�RlFLDOHV�\�GHPDV�DFWRV
DGPLQLVWUDWLYRV��PLHQWUDV�QR�VH�KD\D�HMHUFLWDGR�OD�DFFLRQ�&RQWHQFLRVR�$GPLQLVWUDWLYD�

$57,&8/2�������3$*2�2�&$8&,21�3$5$�'(0$1'$5��3DUD�LQWHUSRQHU�HO�UHFXUVR�OHJDO�DQWH�HO�&RQWHQFLRVR�$GPLQLVWUDWLYR��HQ�PDWHULD�GHO
LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��QR�VHUD�QHFHVDULR�KDFHU�OD�FRQVLJQDFLRQ�GHO�LPSXHVWR�TXH�KXELHUH�OLTXLGDGR�OD�$GPLQLVWUDFLRQ�

3DUD�LQWHUSRQHU�GHPDQGD�DQWH�ORV�WULEXQDOHV�$GPLQLVWUDWLYRV�\�DQWH�HO�&RQVHMR�GH�(VWDGR��HQ�PDWHULD�GH�LPSXHVWR�VREUH�ODV�YHQWDV��GHEHUD
SUHVWDUVH�FDXFLRQ�SRU�YDORU�LJXDO�DO�GLH]�SRU�FLHQWR�������GH�OD�VXPD�PDWHULD�GH�OD�LPSXJQDFLRQ�

�6XEURJDGR�SRU�HO�$UW���GH�OD�/H\�����GH�������(O�FXDO�IXH�GHFODUDGR�,1(;(48,%/(�SRU�OD�&RUWH�&RQVWLWXFLRQDO�PHGLDQWH�6HQWHQFLD�&�����GH
�����

�0RGLlFDGR�SRU�HO�$UW����GH�OD�/H\�����GH������

$57,&8/2���������$&78$/,=$&,21�'(/�9$/25�'(�/$6�6$1&,21(6�75,%87$5,$6�3(1',(17(6�'(�3$*2��/RV�FRQWULEX\HQWHV��UHVSRQVDEOHV�
DJHQWHV�GH�UHWHQFLRQ�\�GHFODUDQWHV��TXH�QR�FDQFHOHQ�RSRUWXQDPHQWH�ODV�VDQFLRQHV�D�VX�FDUJR�TXH�OOHYHQ�PDV�GH�XQ�D"R�GH�YHQFLGDV�
GHEHUDQ�UHDMXVWDU�GLFKR�YDORU�DQXDO�\�DFXPXODWLYDPHQWH�HO���GH�HQHUR�GH�FDGD�D"R��HQ�HO�FLHQWR�SRU�FLHQWR��������GH�OD�LQmDFLRQ�GHO�D"R
DQWHULRU�FHUWLlFDGR�SRU�HO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO�GH�(VWDGLVWLFD��'$1(��(Q�HO�HYHQWR�HQ�TXH�OD�VDQFLRQ�KD\D�VLGR
GHWHUPLQDGD�SRU�OD�DGPLQLVWUDFLRQ�WULEXWDULD��OD�DFWXDOL]DFLRQ�VH�DSOLFDUD�D�SDUWLU�GHO��R�GH�HQHUR�VLJXLHQWH�D�OD�IHFKD�HQ�TXH�KD\D�TXHGDGR
HQ�lUPH�HQ�OD�YLD�JXEHUQDWLYD�HO�DFWR�TXH�LPSXVR�OD�FRUUHVSRQGLHQWH�VDQFLRQ�

3$5$*5$)2�����3DUD�HIHFWRV�GH�OD�DFWXDOL]DFLRQ�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�GH�TXH�WUDWD�HVWH�DUWLFXOR��ODV�HPSUHVDV�TXH�FHOHEUHQ
DFXHUGRV�GH�UHHVWUXFWXUDFLRQ�HQ�ORV�WHUPLQRV�GH�OD�/H\�����GH�������HQ�UHODFLRQ�FRQ�ODV�REOLJDFLRQHV�WULEXWDULDV�REMHWR�GH�QHJRFLDFLRQ�GH
FRQIRUPLGDG�FRQ�HO�DUWLFXOR����GH�OD�PLVPD�OH\��VH�DMXVWDUDQ�D�OD�VLJXLHQWH�UHJXODFLRQ�

����6H�OLTXLGDUD�\�FDXVDUD�OD�REOLJDFLRQ�FRUUHVSRQGLHQWH�D�OD�DFWXDOL]DFLRQ�GH�DFXHUGR�D�ODV�QRUPDV�YLJHQWHV��SHUR�VX�SDJR�SRGUD�VHU�GLIHULGR
SDUD�VHU�FDQFHODGR�XQD�YH]�VH�KD\D�FXELHUWR�OD�WRWDOLGDG�GH�ODV�VXPDV�FRUUHVSRQGLHQWHV�D�VDQFLRQHV��LQWHUHVHV�H�LPSXHVWRV�DGHXGDGRV
REMHWR�GH�OD�QHJRFLDFLRQ�

����/RV�VDOGRV�DVL�DFXPXODGRV�VH�SRGUDQ�SDJDU�HQ�SHVRV�FRUULHQWHV�D�SDUWLU�GHO�YHQFLPLHQWR�GHO�SOD]R�DFRUGDGR�SDUD�HO�SDJR�GH�ODV
REOLJDFLRQHV�WULEXWDULDV��VLHPSUH�\�FXDQGR�VH�FXPSOD�FRQ�ORV�WHUPLQRV�\�SOD]RV�HVWDEOHFLGRV�HQ�HO�DFXHUGR�GH�UHHVWUXFWXUDFLRQ�\�KDVWD�SRU
XQ�SOD]R�PD[LPR�GH�GRV�����D"RV��TXH�VH�JUDGXDUD�HQ�DWHQFLRQ�DO�PRQWR�GH�OD�GHXGD��GH�OD�VLWXDFLRQ�GH�OD�HPSUHVD�GHXGRUD�\�GH�OD
YLDELOLGDG�GH�OD�PLVPD�
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����3DUD�HO�SOD]R�DGLFLRQDO�DVL�HVWDEOHFLGR��HO�PRQWR�GH�ODV�REOLJDFLRQHV�SRU�FRQFHSWR�GH�DFWXDOL]DFLRQ�GH�TXH�WUDWD�HVWH�DUWLFXOR��FRQVHUYDUD
OD�SUHODFLRQ�OHJDO��\�VX�SDJR�SRGUD�VHU�FRPSDUWLGR�FRQ�ORV�GHPDV�DFUHHGRUHV�

�3$5$*5$)2�����$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3$5$*5$)2�����(Q�WRGRV�ORV�FDVRV�ORV�VRFLRV��FRSDUWLFLSHV��DVRFLDGRV��FRRSHUDGRV��FRPXQHURV�\�FRQVRUFLRV�UHVSRQGHUDQ�VROLGDULDPHQWH�SRU
ORV�LPSXHVWRV��DFWXDOL]DFLRQ�H�LQWHUHVHV�GH�OD�SHUVRQD�MXULGLFD�R�HQWH�FROHFWLYR�VLQ�SHUVRQHULD�MXULGLFD�GH�OD�FXDO�VHDQ�PLHPEURV��VRFLRV�
FRSDUWLFLSHV��DVRFLDGRV��FRRSHUDGRV��FRPXQHURV�\�FRQVRUFLDGRV��D�SURUUDWD�GH�VXV�DSRUWHV�HQ�ODV�PLVPDV�\�GHO�WLHPSR�GXUDQWH�HO�FXDO�ORV
KXELHUHQ�SRVHLGR�HQ�HO�UHVSHFWLYR�SHULRGR�JUDYDEOH��/D�VROLGDULGDG�GH�TXH�WUDWD�HVWH�DUWLFXOR�QR�VH�DSOLFDUD�D�ODV�VRFLHGDGHV�DQRQLPDV�R
DVLPLODGDV�D�DQRQLPDV�

(Q�ORV�PLVPRV�WHUPLQRV�VH�HQWLHQGHQ�PRGLlFDGRV�HO�LQFLVR�SULPHUR�\�HO�OLWHUDO�E��GHO�DUWLFXOR�����\�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��

�3$5$*5$)2�����$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

$57,&8/2�������81,'$'�'(�9$/25�75,%87$5,2��897��&RQ�HO�lQ�GH�XQLlFDU�\�IDFLOLWDU�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�VH�FUHD
OD�XQLGDG�GH�9DORU�7ULEXWDULR��897��/D�897�HV�OD�PHGLGD�GH�YDORU�TXH�SHUPLWH�DMXVWDU�ORV�YDORUHV�FRQWHQLGRV�HQ�ODV�GLVSRVLFLRQHV�UHODWLYDV�D
ORV�LPSXHVWRV�\�REOLJDFLRQHV�DGPLQLVWUDGRV�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�

(O�YDORU�GH�OD�XQLGDG�GH�YDORU�WULEXWDULR�VH�UHDMXVWDUD�DQXDOPHQWH�HQ�OD�YDULDFLRQ�GHO�LQGLFH�GH�SUHFLRV�DO�FRQVXPLGRU�SDUD�LQJUHVRV�PHGLRV�
FHUWLlFDGR�SRU�HO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO�GH�(VWDGLVWLFD��HQ�HO�SHULRGR�FRPSUHQGLGR�HQWUH�HO�SULPHUR�����GH�RFWXEUH�GHO�D"R
DQWHULRU�DO�JUDYDEOH�\�OD�PLVPD�IHFKD�GHO�D"R�LQPHGLDWDPHQWH�DQWHULRU�D�HVWH�

'H�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�SUHVHQWH�DUWLFXOR��HO�'LUHFWRU�*HQHUDO�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�SXEOLFDUD
PHGLDQWH�5HVROXFLRQ�DQWHV�GHO�SULPHUR�����GH�HQHUR�GH�FDGD�D"R��HO�YDORU�GH�OD�897�DSOLFDEOH�SDUD�HO�D"R�JUDYDEOH�VLJX�LHQWH��6L�QR�OR
SXEOLFDUH�RSRUWXQDPHQWH��HO�FRQWULEX\HQWH�DSOLFDUD�HO�DXPHQWR�DXWRUL]DGR�

(O�YDORU�HQ�SHVRV�GH�OD�897�VHUD�GH�YHLQWH�PLO�SHVRV���������������9DORU�D"R�EDVH�������

7RGDV�ODV�FLIUDV�\�YDORUHV�DEVROXWRV�DSOLFDEOHV�D�LPSXHVWRV��VDQFLRQHV�\�HQ�JHQHUDO�D�ORV�DVXQWRV�SUHYLVWRV�HQ�ODV�GLVSRVLFLRQHV�WULEXWDULDV�VH
H[SUHVDUDQ�HQ�897�

&XDQGR�ODV�QRUPDV�WULEXWDULDV�H[SUHVDGDV�HQ�897�VH�FRQYLHUWDQ�HQ�YDORUHV�DEVROXWRV��VH�HPSOHDUD�HO�SURFHGLPLHQWR�GH�DSUR[LPDFLRQHV�TXH
VH�VH"DOD�D�FRQWLQXDFLRQ��D�lQ�GH�REWHQHU�FLIUDV�HQWHUDV�\�GH�IDFLO�RSHUDFLRQ�

D��6H�SUHVFLQGLUD�GH�ODV�IUDFFLRQHV�GH�SHVR��WRPDQGR�HO�QXPHUR�HQWHUR�PDV�SUR[LPR�FXDQGR�HO�UHVXOWDGR�VHD�GH�FLHQ�SHVRV��������R�PHQRV�

E��6H�DSUR[LPDUD�DO�PXOWLSOR�GH�FLHQ�PDV�FHUFDQR��VL�HO�UHVXOWDGR�HVWXYLHUH�HQWUH�FLHQ�SHVRV��������\�GLH]�PLO�SHVRV�����������

F��6H�DSUR[LPDUD�DO�PXOWLSOR�GH�PLO�PDV�FHUFDQR��FXDQGR�HO�UHVXOWDGR�IXHUH�VXSHULRU�D�GLH]�PLO�SHVRV�����������

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

$57,&8/2���������9$/25(6�$%62/8726�5((;35(6$'26�(1�81,'$'(6�'(�9$/25�75,%87$5,2��897��/RV�YDORUHV�DEVROXWRV�FRQWHQLGRV�WDQWR
HQ�ODV�QRUPDV�UHODWLYDV�D�ORV�LPSXHVWRV�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��,9$��WLPEUH�QDFLRQDO��SDWULPRQLR��JUDYDPHQ�D�ORV�PRYLPLHQWRV
lQDQFLHURV��SURFHGLPLHQWR�\�VDQFLRQHV��FRQYHUWLGRV�D�8QLGDGHV�GH�9DORU�7ULEXWDULR��897��VRQ�ORV�VLJXLHQWHV�

�$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH�������

$57,&8/2���������021('$�3$5$�()(&726�),6&$/(6��3DUD�HIHFWRV�lVFDOHV��OD�LQIRUPDFLRQ�lQDQFLHUD�\�FRQWDEOH�DVL�FRPR�VXV�HOHPHQWRV
DFWLYRV��SDVLYRV��SDWULPRQLR��LQJUHVRV��FRVWRV�\�JDVWRV��VH�OOHYDUDQ�\�SUHVHQWDUDQ�HQ�SHVRV�FRORPELDQRV��GHVGH�HO�PRPHQWR�GH�VX
UHFRQRFLPLHQWR�LQLFLDO�\�SRVWHULRUPHQWH�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������$%862�(1�0$7(5,$�75,%87$5,$��/D�$GPLQLVWUDFLRQ�7ULEXWDULD�SRGUD�UHFDUDFWHUL]DU�R�UHFRQlJXUDU�WRGD�RSHUDFLRQ�R�VHULH�GH
RSHUDFLRQHV�TXH�FRQVWLWX\D�DEXVR�HQ�PDWHULD�WULEXWDULD�\��FRQVHFXHQWHPHQWH��GHVFRQRFHU�VXV�HIHFWRV��(Q�HVWH�VHQWLGR��SRGUD�H[SHGLU�ORV
DFWRV�DGPLQLVWUDWLYRV�FRUUHVSRQGLHQWHV�HQ�ORV�FXDOHV�SURSRQJD�\�OLTXLGH�ORV�LPSXHVWRV��LQWHUHVHV�\�VDQFLRQHV�UHVSHFWLYRV�

8QD�RSHUDFLRQ�R�VHULH�GH�RSHUDFLRQHV�FRQVWLWXLUD�DEXVR�HQ�PDWHULD�WULEXWDULD�FXDQGR�LQYROXFUH�HO�XVR�R�OD�LPSOHPHQWDFLRQ�GH�XQR�R�YDULRV
DFWRV�R�QHJRFLRV�MXULGLFRV�DUWLlFLRVRV��VLQ�UD]RQ�R�SURSRVLWR�HFRQRPLFR�\�R�FRPHUFLDO�DSDUHQWH��FRQ�HO�lQ�GH�REWHQHU�SURYHFKR�WULEXWDULR�
LQGHSHQGLHQWHPHQWH�GH�FXDOTXLHU�LQWHQFLRQ�VXEMHWLYD�DGLFLRQDO�

3$5$*5$)2�����6H�HQWLHQGH�SRU�UHFDUDFWHUL]DU�R�UHFRQlJXUDU��OD�SRWHVWDG�FRQ�TXH�FXHQWD�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�SDUD�GHWHUPLQDU�OD
YHUGDGHUD�QDWXUDOH]D��IRUPD�R�SDUWLFXODULGDGHV�GH�XQD�RSHUDFLRQ�R�VHULH�GH�RSHUDFLRQHV��GLVWLQWD�D�OD�TXH�HO�REOLJDGR�WULEXWDULR�SUHWHQGH
SUHVHQWDU��\�TXH�FRQOOHYD�D�GLIHUHQWHV�FRQVHFXHQFLDV�WULEXWDULDV�

3$5$*5$)2�����6H�HQWHQGHUD�TXH�XQ�DFWR�R�QHJRFLR�MXULGLFR�HV�DUWLlFLRVR�\�SRU�WDQWR�FDUHFH�GH�SURSRVLWR�HFRQRPLFR�\�R�FRPHUFLDO��FXDQGR
VH�HYLGHQFLH��HQWUH�RWUDV�FLUFXQVWDQFLDV��TXH�

����(O�DFWR�R�QHJRFLR�MXULGLFR�VH�HMHFXWD�GH�XQD�PDQHUD�TXH��HQ�WHUPLQRV�HFRQRPLFRV�\�R�FRPHUFLDOHV��QR�HV�UD]RQDEOH�
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����(O�DFWR�R�QHJRFLR�MXULGLFR�GD�OXJDU�D�XQ�HOHYDGR�EHQHlFLR�lVFDO�TXH�QR�VH�UHmHMD�HQ�ORV�ULHVJRV�HFRQRPLFRV�R�HPSUHVDULDOHV�DVXPLGRV�SRU
HO�REOLJDGR�WULEXWDULR�

����/D�FHOHEUDFLRQ�GH�XQ�DFWR�R�QHJRFLR�MXULGLFR�HVWUXFWXUDOPHQWH�FRUUHFWR�HV�DSDUHQWH��\D�TXH�VX�FRQWHQLGR�RFXOWD�OD�YHUGDGHUD�YROXQWDG�GH
ODV�SDUWHV�

3$5$*5$)2�����6H�HQWLHQGH�SRU�SURYHFKR�WULEXWDULR�OD�DOWHUDFLRQ��GHVlJXUDFLRQ�R�PRGLlFDFLRQ�GH�ORV�HIHFWRV�WULEXWDULRV�TXH��GH�RWUD
PDQHUD��VH�JHQHUDULDQ�HQ�FDEH]D�GH�XQR�R�PDV�REOLJDGRV�WULEXWDULRV�R�EHQHlFLDULRV�HIHFWLYRV��WDOHV�FRPR�OD�HOLPLQDFLRQ��UHGXFFLRQ�R
GLIHULPLHQWR�GHO�WULEXWR��HO�LQFUHPHQWR�GHO�VDOGR�D�IDYRU�R�GH�ODV�SHUGLGDV�lVFDOHV�\�OD�H[WHQVLRQ�GH�EHQHlFLRV�R�H[HQFLRQHV�WULEXWDULDV�
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$57,&8/2���������6838(6726�3$5$�/$�$3/,&$&,21�'(/�$57,&8/2�����'(/�(67$7872�75,%87$5,2��/RV�VLJXLHQWHV�VRQ�ORV�VXSXHVWRV�D�ORV
TXH�VH�UHlHUH�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR�

����/D�UHVSHFWLYD�RSHUDFLRQ�R�VHULH�GH�RSHUDFLRQHV�VH�UHDOL]R�HQWUH�YLQFXODGRV�HFRQRPLFRV�

����/D�UHVSHFWLYD�RSHUDFLRQ�R�VHULH�GH�RSHUDFLRQHV�LQYROXFUD�HO�XVR�GH�SDUDLVRV�lVFDOHV�

����/D�UHVSHFWLYD�RSHUDFLRQ�R�VHULH�GH�RSHUDFLRQHV�LQYROXFUD�XQD�HQWLGDG�GHO�UHJLPHQ�WULEXWDULR�HVSHFLDO��XQD�HQWLGDG�QR�VXMHWD��XQD�HQWLGDG
H[HQWD��R�XQD�HQWLGDG�VRPHWLGD�D�XQ�UHJLPHQ�WDULIDULR�HQ�PDWHULD�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�GLVWLQWR�DO�RUGLQDULR�

����(O�SUHFLR�R�UHPXQHUDFLRQ�SDFWDGR�R�DSOLFDGR�GLlHUH�HQ�PDV�GH�XQ�����GHO�SUHFLR�R�UHPXQHUDFLRQ�SDUD�RSHUDFLRQHV�VLPLODUHV�HQ
FRQGLFLRQHV�GH�PHUFDGR�

����/DV�FRQGLFLRQHV�GHO�QHJRFLR�X�RSHUDFLRQ�RPLWHQ�XQD�SHUVRQD��DFWR�MXULGLFR��GRFXPHQWR�R�FODXVXOD�PDWHULDO��TXH�QR�VH�KXELHUH�RPLWLGR�HQ
FRQGLFLRQHV�VLPLODUHV�UD]RQDEOHV�FRPHUFLDOPHQWH�VL�OD�RSHUDFLRQ�R�VHULH�GH�RSHUDFLRQHV�QR�VH�KXELHUDQ�SODQHDGR�R�HMHFXWDGR�FRQ�HO�REMHWR
GH�REWHQHU�GH�PDQHUD�DEXVLYD�SDUD�HO�FRQWULEX\HQWH�R�VXV�YLQFXODGRV�HO�EHQHlFLR�WULEXWDULR�GH�TXH�WUDWD�HO�SUHVHQWH�DUWLFXOR�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������)$&8/7$'(6�'(�/$�$'0,1,675$&,21�75,%87$5,$�(1�&$62�'(�$%862��(Q�HO�HYHQWR�GH�SUHVHQWDUVH�DEXVR�HQ�ORV
WHUPLQRV�GHO�DUWLFXOR�����GH�HVWH�(VWDWXWR��OD�$GPLQLVWUDFLRQ�7ULEXWDULD�WHQGUD�OD�IDFXOWDG�GH�GHVFRQRFHU�ORV�HIHFWRV�GH�OD�FRQGXFWD
FRQVWLWXWLYD�GH�DEXVR�\�UHFDUDFWHUL]DUORV�R�UHFRQlJXUDUORV�FRPR�VL�OD�FRQGXFWD�DEXVLYD�QR�VH�KXELHUH�SUHVHQWDGR��(Q�HVWH�VHQWLGR��SRGUD�OD
$GPLQLVWUDFLRQ�7ULEXWDULD�H[SHGLU�ORV�DFWRV�DGPLQLVWUDWLYRV�FRUUHVSRQGLHQWHV�HQ�ORV�FXDOHV�SURSRQJD�\�OLTXLGH�ORV�LPSXHVWRV��LQWHUHVHV�\
VDQFLRQHV�FRUUHVSRQGLHQWHV�D�ORV�FRQWULEX\HQWHV�R�UHVSRQVDEOHV�GHO�WULEXWR�R�D�VXV�YLQFXODGRV�\�DGLFLRQDOPHQWH��D�TXLHQHV�UHVXOWHQ
UHVSRQVDEOHV�VROLGDULD�R�VXEVLGLDULDPHQWH�SRU�ORV�PLVPRV�H�LQLFLDU�ORV�SURFHGLPLHQWRV�DSOLFDEOHV�GH�FRQIRUPLGDG�FRQ�HO�(VWDWXWR�7ULEXWDULR�
'HQWUR�GH�ODV�IDFXOWDGHV�PHQFLRQDGDV��SRGUD�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�UHPRYHU�HO�YHOR�FRUSRUDWLYR�GH�HQWLGDGHV�TXH�KD\DQ�VLGR
XWLOL]DGDV�R�KD\DQ�SDUWLFLSDGR��SRU�GHFLVLRQ�GH�VXV�VRFLRV��DFFLRQLVWDV��GLUHFWRUHV�R�DGPLQLVWUDGRUHV��GHQWUR�GH�ODV�FRQGXFWDV�DEXVLYDV��/D
$GPLQLVWUDFLRQ�7ULEXWDULD�GHEHUD�PRWLYDU�H[SUHVD�\�VXlFLHQWHPHQWH�ODV�GHFLVLRQHV�DGRSWDGDV�FRQIRUPH�DO�SUHVHQWH�DUWLFXOR�HQ�HO
UHTXHULPLHQWR�HVSHFLDO��HO�HPSOD]DPLHQWR�SDUD�GHFODUDU��HO�SOLHJR�GH�FDUJRV�\�ODV�OLTXLGDFLRQHV�GH�DIRUR�R�GH�FRUUHFFLRQ��FRQIRUPH�IXHUD�HO
FDVR��/D�PRWLYDFLRQ�GH�TXH�WUDWD�HVWH�DUWLFXOR�GHEHUD�FRQWHQHU�OD�H[SUHVD�\�PLQXFLRVD�GHVFULSFLRQ�GH�ORV�KHFKRV��DFWRV�X�RPLVLRQHV�TXH
FRQVWLWX\HQ�OD�FRQGXFWD�DEXVLYD��ODV�SUXHEDV�HQ�TXH�VH�IXQGD�OD�DGPLQLVWUDFLRQ�UHVSHFWR�GH�WDOHV�KHFKRV��DFWRV�X�RPLVLRQHV�\�OD�UHIHUHQFLD
H[SUHVD�D�OD�YDORUDFLRQ�GH�ODV�SUXHEDV�TXH�KD\D�SUHVHQWDGR�HO�FRQWULEX\HQWH�SDUD�GHVYLUWXDU�OD�FRQGXFWD�DEXVLYD��3DUD�WRGRV�ORV�HIHFWRV�GHO
SUHVHQWH�DUWLFXOR��VH�GDUD�SOHQD�\�FDEDO�DSOLFDFLRQ�D�ODV�GLVSRVLFLRQHV�\�SULQFLSLRV�HQ�PDWHULD�SURFHGLPHQWDO�\�SUREDWRULD�SHUWLQHQWHV�

3DUD�ORV�HIHFWRV�GHO�DUWLFXOR�����GH�HVWH�(VWDWXWR��FRQ�HO�REMHWR�GH�JDUDQWL]DU�OD�RSRUWXQLGDG�GHO�FRQWULEX\HQWH�R�UHVSRQVDEOH�GHO�LPSXHVWR
GH�VXPLQLVWUDU�ODV�SUXHEDV�SDUD�GHVYLUWXDU�OD�H[LVWHQFLD�GH�OD�FRQGXFWD�DEXVLYD��OD�$GPLQLVWUDFLRQ�7ULEXWDULD��SUHYLDPHQWH�D�OD�H[SHGLFLRQ�GH
FXDOTXLHU�DFWR�DGPLQLVWUDWLYR�HQ�HO�FXDO�SURSRQJD�R�OLTXLGH�WULEXWRV��LQWHUHVHV�R�VDQFLRQHV��PHGLDQWH�VROLFLWXG�HVFULWD�\�HQ�OD�FXDO�VH�KDJD
UHIHUHQFLD�DO�DUWLFXOR�����GH�HVWH�(VWDWXWR��UHTXHULUD�DO�FRQWULEX\HQWH�SDUD�TXH�VXPLQLVWUH�ODV�SUXHEDV�FRUUHVSRQGLHQWHV�\�SUHVHQWH�VXV
DUJXPHQWRV��GHQWUR�GH�XQ�SOD]R�TXH�QR�SRGUD�VHU�LQIHULRU�D�XQ�PHV�

3$5$*5$)2����/D�IDFXOWDG�GH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�D�OD�TXH�VH�UHlHUH�HVWH�DUWLFXOR�VHUD�HMHUFLGD�FRQ�HO�lQ�GH�JDUDQWL]DU�OD�DSOLFDFLRQ
GHO�SULQFLSLR�FRQVWLWXFLRQDO�GH�VXVWDQFLD�VREUH�IRUPD�HQ�FDVRV�GH�JUDQ�UHOHYDQFLD�HFRQRPLFD�\�MXULGLFD�SDUD�HO�SDLV�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2���������352&(',0,(172�'(�08782�$&8(5'2��/RV�FRQWULEX\HQWHV�SRGUDQ�VROLFLWDU�DVLVWHQFLD�SDUD�HO�3URFHGLPLHQWR�GH�0XWXR
$FXHUGR��0$3��UHJXODGR�HQ�ORV�FRQYHQLRV�SDUD�HYLWDU�OD�GREOH�LPSRVLFLRQ�VXVFULWRV�SRU�&RORPELD�D�WUDYHV�GH�OD�SUHVHQWDFLRQ�GH�XQD�VROLFLWXG
IRUPDO�DQWH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1���(O�FRQWHQLGR�GH�OD�VROLFLWXG��DVL�FRPR�ORV�GHWDOOHV�GHO�SURFHGLPLHQWR�
VHUDQ�DTXHOORV�TXH�GLVSRQJD�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��PHGLDQWH�UHVROXFLRQ��/D�$XWRULGDG�&RPSHWHQWH�SDUD
GHVDUUROODU�HO�3URFHGLPLHQWR�GH�0XWXR�$FXHUGR��0$3��VHUD�HO�'LUHFWRU�*HQHUDO�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��R
TXLHQ�HVWH�GHOHJXH��TXLHQHV�FRQWDUDQ�FRQ�ORV�UHFXUVRV�QHFHVDULRV�SDUD�OOHYDU�D�FDER�HO�3URFHGLPLHQWR�GH�0XWXR�$FXHUGR��0$3��

/RV�DFXHUGRV�TXH�VXVFULED�OD�$XWRULGDG�&RPSHWHQWH�GH�&RORPELD�HQ�GHVDUUROOR�GHO�3URFHGLPLHQWR�GH�0XWXR�$FXHUGR��0$3��HVWDEOHFLGR�HQ
ORV�FRQYHQLRV�SDUD�HYLWDU�OD�GREOH�LPSRVLFLRQ�WHQGUDQ�OD�PLVPD�QDWXUDOH]D�MXULGLFD�\�WUDWDPLHQWR�TXH�XQ�IDOOR�MXGLFLDO�GHlQLWLYR��SRU�OR�FXDO
SUHVWDUDQ�PHULWR�HMHFXWLYR��QR�VHUDQ�VXVFHSWLEOHV�GH�UHFXUVR�DOJXQR��\�SRGUDQ�VHU�LPSOHPHQWDGRV�HQ�FXDOTXLHU�PRPHQWR
LQGHSHQGLHQWHPHQWH�GHO�SHULRGR�GH�lUPH]D�HVWDEOHFLGR�SDUD�ODV�GHFODUDFLRQHV�SHUWLQHQWHV�

3$5$*5$)2����(Q�FDVR�GH�DSUREDFLRQ�GH�XQD�VROLFLWXG�GH�3URFHGLPLHQWR�GH�0XWXR�$FXHUGR��0$3���ORV�FRQWULEX\HQWHV�GHEHUDQ�GHVLVWLU�GH�ORV
UHFXUVRV�LQWHUSXHVWRV�HQ�VHGH�DGPLQLVWUDWLYD�UHVSHFWR�GH�ODV�JORVDV�TXH�VH�GHVHHQ�VRPHWHU�D�3URFHGLPLHQWR�GH�0XWXR�$FXHUGR��0$3���'LFKR



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

GHVLVWLPLHQWR�GHEHUD�VHU�DFHSWDGR�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��VLHPSUH�TXH�VH�DGMXQWH�FRSLD�GH�OD�GHFLVLRQ
DSUREDQGR�OD�VROLFLWXG�GH�DFFHVR�D�3URFHGLPLHQWR�GH�0XWXR�$FXHUGR��0$3��

/RV�FRQWULEX\HQWHV�TXH�FXHQWHQ�FRQ�XQD�VROLFLWXG�GH�3URFHGLPLHQWR�GH�0XWXR�$FXHUGR��0$3��DSUREDGD�\�TXH�KD\DQ�UDGLFDGR�XQD�DFFLRQ
MXGLFLDO�DQWH�OD�MXULVGLFFLRQ�FRQWHQFLRVR�DGPLQLVWUDWLYD�GHEHUDQ�GHVLVWLU�GH�GLFKD�DFFLRQ�HQ�ORV�SXQWRV�GHO�OLWLJLR�TXH�GHVHHQ�VRPHWHU�D
3URFHGLPLHQWR�GH�0XWXR�$FXHUGR��0$3���'LFKR�GHVLVWLPLHQWR�GHEHUD�VHU�DFHSWDGR�SRU�OD�MXULVGLFFLRQ��VLHPSUH�TXH�FRQ�HO�GHVLVWLPLHQWR�VH
DGMXQWH�FRSLD�GH�OD�GHFLVLRQ�DSUREDQGR�OD�VROLFLWXG�GH�DFFHVR�D�3URFHGLPLHQWR�GH�0XWXR�$FXHUGR��0$3��

'HVGH�OD�UDGLFDFLRQ�GHO�GHVLVWLPLHQWR�HQ�YLD�DGPLQLVWUDWLYD�R�MXGLFLDO��VH�VXVSHQGHUD�FXDOTXLHU�SURFHGLPLHQWR�GH�FREUR�FRDFWLYR�KDVWD�WDQWR
QR�VH�H[SLGD�XQD�GHFLVLRQ�lQDO�GH�3URFHGLPLHQWR�GH�0XWXR�$FXHUGR��0$3��R�VH�QRWLlTXH�GH�OD�FHVDFLRQ�GHO�SURFHGLPLHQWR�GH�PXWXR�DFXHUGR
SRU�SDUWH�GH�OD�$XWRULGDG�&RPSHWHQWH�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

/,%52�6(;72�

�/LEUR����$GLFLRQDGR�SRU�HO�$UW����GH�OD�/H\�����GH������

*5$9$0(1�$�/26�029,0,(1726�),1$1&,(526

$57,&8/2�������*5$9$0(1�$�/26�029,0,(1726�),1$1&,(526��*0)��&UHDVH�FRPR�XQ�QXHYR�LPSXHVWR��D�SDUWLU�GHO�SULPHUR���"��GH�HQHUR
GHO�D"R�������HO�*UDYDPHQ�D�ORV�0RYLPLHQWRV�)LQDQFLHURV��D�FDUJR�GH�ORV�XVXDULRV�GHO�VLVWHPD�lQDQFLHUR�\�GH�ODV�HQWLGDGHV�TXH�OR
FRQIRUPDQ�

�'HURJDGR�D�SDUWLU�GHO���GH�HQHUR�GH������SRU�HO�SDUDJUDIR�GHO�DUW�������(Q�OD�YHUVLRQ�GHO�DUWLFXOR����GH�OD�/H\������GH������

$57,&8/2�������+(&+2�*(1(5$'25�'(/�*0)��(O�KHFKR�JHQHUDGRU�GHO�*UDYDPHQ�D�ORV�0RYLPLHQWRV�)LQDQFLHURV�OR�FRQVWLWX\H�OD�UHDOL]DFLRQ
GH�ODV�WUDQVDFFLRQHV�lQDQFLHUDV��PHGLDQWH�ODV�FXDOHV�VH�GLVSRQJD�GH�UHFXUVRV�GHSRVLWDGRV�HQ�FXHQWDV�FRUULHQWHV�R�GH�DKRUURV��DVL�FRPR�HQ
FXHQWDV�GH�GHSRVLWR�HQ�HO�%DQFR�GH�OD�5HSXEOLFD��\�ORV�JLURV�GH�FKHTXHV�GH�JHUHQFLD�

(Q�HO�FDVR�GH�FKHTXHV�JLUDGRV�FRQ�FDUJR�D�ORV�UHFXUVRV�GH�XQD�FXHQWD�GH�DKRUUR�SHUWHQHFLHQWH�D�XQ�FOLHQWH��SRU�XQ�HVWDEOHFLPLHQWR�GH
FUHGLWR�QR�EDQFDULR�R�SRU�XQ�HVWDEOHFLPLHQWR�EDQFDULR�HVSHFLDOL]DGR�HQ�FDUWHUD�KLSRWHFDULD�TXH�QR�XWLOLFH�HO�PHFDQLVPR�GH�FDSWDFLRQ�GH
UHFXUVRV�PHGLDQWH�OD�FXHQWD�FRUULHQWH��VH�FRQVLGHUDUD�TXH�FRQVWLWX\HQ�XQD�VROD�RSHUDFLRQ�HO�UHWLUR�HQ�YLUWXG�GHO�FXDO�VH�H[SLGH�HO�FKHTXH�\
HO�SDJR�GHO�PLVPR�

7DPELHQ�FRQVWLWX\HQ�KHFKR�JHQHUDGRU�GHO�LPSXHVWR�

�,QFLVR����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

(O�WUDVODGR�R�FHVLRQ�D�FXDOTXLHU�WLWXOR�GH�ORV�UHFXUVRV�R�GHUHFKRV�VREUH�FDUWHUDV�FROHFWLYDV��HQWUH�GLIHUHQWHV�FRSURSLHWDULRV�GH�ORV�PLVPRV��DVL
FRPR�HO�UHWLUR�GH�HVWRV�GHUHFKRV�SRU�SDUWH�GHO�EHQHlFLDULR�R�lGHLFRPLWHQWH��LQFOXVLYH�FXDQGR�GLFKRV�WUDVODGRV�R�UHWLURV�QR�HVWHQ�YLQFXODGRV
GLUHFWDPHQWH�D�XQ�PRYLPLHQWR�GH�XQD�FXHQWD�FRUULHQWH��GH�DKRUURV�R�GH�GHSRVLWR��(Q�DTXHOORV�FDVRV�HQ�TXH�VL�HVWHQ�YLQFXODGRV�D�GHELWRV�GH
DOJXQD�GH�GLFKDV�FXHQWDV��WRGD�OD�RSHUDFLRQ�VH�FRQVLGHUDUD�FRPR�XQ�VROR�KHFKR�JHQHUDGRU�

�,QFLVR����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

/D�GLVSRVLFLRQ�GH�UHFXUVRV�D�WUDYHV�GH�ORV�GHQRPLQDGRV�FRQWUDWRV�R�FRQYHQLRV�GH�UHFDXGR�R�VLPLODUHV�TXH�VXVFULEDQ�ODV�HQWLGDGHV
lQDQFLHUDV�FRQ�VXV�FOLHQWHV�HQ�ORV�FXDOHV�QR�H[LVWD�GLVSRVLFLRQ�GH�UHFXUVRV�GH�XQD�FXHQWD�FRUULHQWH��GH�DKRUURV�R�GH�GHSRVLWR�

�,QFLVR����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

/RV�GHELWRV�TXH�VH�HIHFWXHQ�D�FXHQWDV�FRQWDEOHV�\�GH�RWUR�JHQHUR��GLIHUHQWHV�D�ODV�FRUULHQWHV��GH�DKRUURV�R�GH�GHSRVLWR��SDUD�OD�UHDOL]DFLRQ
GH�FXDOTXLHU�SDJR�R�WUDQVIHUHQFLD�D�XQ�WHUFHUR�

�,QFLVR����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3DUD�HIHFWRV�GH�OD�DSOLFDFLRQ�GH�HVWH�DUWLFXOR��VH�HQWLHQGH�SRU�FDUWHUDV�FROHFWLYDV�ORV�IRQGRV�GH�YDORUHV��ORV�IRQGRV�GH�LQYHUVLRQ��ORV�IRQGRV
FRPXQHV�RUGLQDULRV��ORV�IRQGRV�FRPXQHV�HVSHFLDOHV��ORV�IRQGRV�GH�SHQVLRQHV��ORV�IRQGRV�GH�FHVDQWLD�\��HQ�JHQHUDO��FXDOTXLHU�HQWH�R�FRQMXQWR
GH�ELHQHV�DGPLQLVWUDGR�SRU�XQD�VRFLHGDG�OHJDOPHQWH�KDELOLWDGD�SDUD�HO�HIHFWR��TXH�FDUHFHQ�GH�SHUVRQDOLGDG�MXULGLFD�\�SHUWHQHFHQ�D�YDULDV
SHUVRQDV��TXH�VHUDQ�VXV�FRSURSLHWDULRV�HQ�SDUWHV�DOLFXRWDV��

�,QFLVR����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

7DPELHQ�FRQVWLWX\H�KHFKR�JHQHUDGRU�GHO�LPSXHVWR��ORV�GHVHPEROVRV�GH�FUHGLWRV�\�ORV�SDJRV�GHULYDGRV�GH�RSHUDFLRQHV�GH�FRPSHQVDFLRQ�\
OLTXLGDFLRQ�GH�YDORUHV��RSHUDFLRQHV�GH�UHSRUWR��VLPXOWDQHDV�\�WUDVIHUHQFLD�WHPSRUDO�GH�YDORUHV��RSHUDFLRQHV�GH�GHULYDGRV��GLYLVDV�R�HQ�ODV
EROVDV�GH�SURGXFWRV�DJURSHFXDULRV�X�RWURV�FRPRGLWLHV��LQFOXLGDV�ODV�JDUDQWLDV�HQWUHJDGDV�SRU�FXHQWD�GH�SDUWLFLSDQWHV�UHDOL]DGRV�D�WUDYHV�GH
VLVWHPDV�GH�FRPSHQVDFLRQ�\�OLTXLGDFLRQ�FX\R�LPSRUWH�VH�GHVWLQH�D�UHDOL]DU�GHVHPEROVRV�R�SDJRV�D�WHUFHURV��PDQGDWDULRV�R�GLSXWDGRV�SDUD
HO�FREUR�\�R�HO�SDJR�D�FXDOTXLHU�WLWXOR�SRU�FXHQWD�GH�ORV�FOLHQWHV�GH�ODV�HQWLGDGHV�YLJLODGDV�SRU�OD�6XSHULQWHQGHQFLDV�)LQDQFLHUD�R�(FRQRPLD
6ROLGDULD�VHJXQ�HO�FDVR��SRU�FRQFHSWRV�WDOHV�FRPR�QRPLQD��VHUYLFLRV��SURYHHGRUHV��DGTXLVLFLRQ�GH�ELHQHV�R�FXDOTXLHU�FXPSOLPLHQWR�GH
REOLJDFLRQHV�

�,QFLVR����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������
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,JXDOPHQWH��FRQVWLWX\H�KHFKR�JHQHUDGRU�ORV�GHVHPEROVRV�GH�FUHGLWRV�DERQDGRV�\�R�FDQFHODGRV�HO�PLVPR�GLD�

�,QFLVR����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

,QFLVR����LPSXHVWR�HV�HO�GHXGRU�GHO�FUHGLWR��HO�FOLHQWH��PDQGDQWH��lGHLFRPLWHQWH�R�FRPLWHQWH�

�,QFLVR�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

/DV�FXHQWDV�GH�DKRUUR�FROHFWLYR�R�FDUWHUDV�FROHFWLYDV�VH�HQFXHQWUDQ�JUDYDGDV�FRQ�HO�LPSXHVWR�HQ�OD�PLVPD�IRUPD�TXH�ODV�FXHQWDV�GH�DKRUUR
LQGLYLGXDO�HQ�FDEH]D�GH�OD�SRUWDQWH�R�VXVFULSWRU�

�,QFLVR�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�3$5$*5$)2����3DUD�ORV�HIHFWRV�GHO�SUHVHQWH�DUWLFXOR�VH�HQWLHQGH�SRU�WUDQVDFFLRQ�lQDQFLHUD�WRGD�GLVSRVLFLRQ�GH�UHFXUVRV�SURYHQLHQWHV�GH
FXHQWDV�FRUULHQWHV��GH�DKRUUR��R�GH�GHSRVLWR�TXH�LPSOLTXH�HQWUH�RWURV��UHWLUR�HQ�HIHFWLYR�PHGLDQWH�FKHTXH��WDORQDULR��WDUMHWDV�GHELWR��FDMHUR
HOHFWURQLFR��SXQWRV�GH�SDJR��QRWDV�GHELWR�R�D�WUDYHV�GH�FXDOTXLHU�RWUD�PRGDOLGDG��DVL�FRPR�ORV�PRYLPLHQWRV�FRQWDEOHV�HQ�ORV�TXH�VH
FRQlJXUH�HO�SDJR�GH�REOLJDFLRQHV�R�HO�WUDVODGR�GH�ELHQHV��UHFXUVRV�R�GHUHFKRV�D�FXDOTXLHU�WLWXOR��LQFOXLGRV�ORV�UHDOL]DGRV�VREUH��FDUWHUDV
FROHFWLYDV�\�WLWXORV��R�OD�GLVSRVLFLRQ�GH�UHFXUVRV�D�WUDYHV�GH�FRQWUDWRV�R�FRQYHQLRV�GH�UHFDXGR�D�TXH�VH�UHlHUH�HVWH�DUWLFXOR��(VWR�LQFOX\H�ORV
GHELWRV�HIHFWXDGRV�VREUH�ORV�GHSRVLWRV�DFUHGLWDGRV�FRPR�
VDOGRV�SRVLWLYRV�GH�WDUMHWDV�GH�FUHGLWR
�\�ODV�RSHUDFLRQHV�PHGLDQWH�ODV�FXDOHV�ORV
HVWDEOHFLPLHQWRV�GH�FUHGLWR�FDQFHODQ�HO�LPSRUWH�GH�ORV�GHSRVLWRV�D�WHUPLQR�PHGLDQWH�HO�DERQR�HQ�FXHQWD��

�3$5$*5$)2�����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3$5$*5$)2�����(O�PRYLPLHQWR�FRQWDEOH�\�HO�DERQR�HQ�FXHQWD�FRUULHQWH�R�GH�DKRUURV�TXH�VH�UHDOLFH�HQ�ODV�RSHUDFLRQHV�FDPELDULDV�VH
FRQVLGHUD�XQD�VROD�RSHUDFLRQ�KDVWD�HO�SDJR�DO�WLWXODU�GH�OD�RSHUDFLRQ�GH�FDPELR��SDUD�OR�FXDO�ORV�LQWHUPHGLDULRV�FDPELDULRV�GHEHUDQ
LGHQWLlFDU�OD�FXHQWD�FRUULHQWH�R�GH�DKRUURV�PHGLDQWH�OD�FXDO�GLVSRQJDQ�GH�ORV�UHFXUVRV��(O�JUDYDPHQ�D�ORV�PRYLPLHQWRV�lQDQFLHURV�VH�FDXVD
D�FDUJR�GHO�EHQHlFLDULR�GH�OD�RSHUDFLRQ�FDPELDULD�FXDQGR�HO�SDJR�VHD�HQ�HIHFWLYR��HQ�FKHTXH�DO�TXH�QR�VH�OH�KD\D�SXHVWR�OD�UHVWULFFLRQ�GH
jSDUD�FRQVLJQDU�HQ�FXHQWD�FRUULHQWH�R�GH�DKRUURV�GHO�SULPHU�EHQHlFLDULRk��R�FXDQGR�HO�EHQHlFLDULR�GH�OD�RSHUDFLRQ�FDPELDULD�GLVSRQJD�GH
ORV�UHFXUVRV�PHGLDQWH�PHFDQLVPRV�WDOHV�FRPR�GHELWR�D�FXHQWD�FRUULHQWH��GH�DKRUURV�R�FRQWDEOH�

�3$5$*5$)2�����$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����/RV�PRYLPLHQWRV�FUHGLWRV��GHELWRV�\�R�FRQWDEOHV�UHDOL]DGRV�SRU�LQWHUPHGLR�GH�FRUUHVSRQVDOHV�FRQVWLWX\HQ�XQD�VROD�RSHUDFLRQ
JUDYDGD�HQ�FDEH]D�GHO�XVXDULR�R�FOLHQWH�GH�OD�HQWLGDG�lQDQFLHUD��VLHPSUH�\�FXDQGR�VH�WUDWH�GH�RSHUDFLRQHV�HIHFWXDGDV�HQ�GHVDUUROOR�GHO
FRQWUDWR�GH�FRUUHVSRQVDOLD��SDUD�OR�FXDO�GHEHUD�LGHQWLlFDUVH�XQD�FXHQWD�HQ�OD�HQWLGDG�lQDQFLHUD��HQ�OD�FXDO�VH�PDQHMHQ�GH�PDQHUD�H[FOXVLYD
ORV�UHFXUVRV�REMHWR�GH�FRUUHVSRQVDOLD��/D�FXHQWD�LGHQWLlFDGD�GH�ORV�FRUUHVSRQVDOHV�SRGUD�VHU�DELHUWD�HQ�XQD�HQWLGDG�lQDQFLHUD�GLIHUHQWH�GH
OD�HQWLGDG�lQDQFLHUD�FRQWUDWDQWH��(Q�HO�FDVR�GH�ORV�FRUUHVSRQVDOHV�GH�PXOWLSOHV�HQWLGDGHV�lQDQFLHUDV��HVWRV�SRGUDQ�UHFLELU�UHFXUVRV�GH
GLFKRV�FRQWUDWRV�HQ�FXDOTXLHUD�GH�ODV�FXHQWDV�D�ODV�TXH�VH�UHlHUH�HO�LQFLVR�DQWHULRU��/RV�PRYLPLHQWRV�HQWUH�FXHQWDV�GH�FRUUHVSRQVDOLD�GHO
TXH�VHD�WLWXODU�XQ�VROR�FRUUHVSRQVDO�FRQVWLWX\HQ�SDUWH�GH�OD�RSHUDFLRQ�JUDYDGD�HQ�FDEH]D�GHO�XVXDULR�R�FOLHQWH�GH�ODV�HQWLGDGHV�lQDQFLHUDV�

�3$5$*5$)2�����$GLFLRQDGR�SRU�HO�DUWLFXOR�����GH�OD�/H\������GH������

$57,&8/2�������7$5,)$�'(/�*5$9$0(1�$�/26�029,0,(1726�),1$1&,(526��/D�WDULID�GHO�JUDYDPHQ�D�ORV�PRYLPLHQWRV�lQDQFLHURV�VHUD�GHO
FXDWUR�SRU�PLO����[��������

�0RGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

$57,&8/2�������&$86$&,21�'(/�*0)��(O�*UDYDPHQ�D�ORV�0RYLPLHQWRV�)LQDQFLHURV�HV�XQ�LPSXHVWR�LQVWDQWDQHR�\�VH�FDXVD�HQ�HO�PRPHQWR�HQ
TXH�VH�SURGX]FD�OD�GLVSRVLFLRQ�GH�ORV�UHFXUVRV�REMHWR�GH�OD�WUDQVDFFLRQ�lQDQFLHUD�

�'HURJDGR�D�SDUWLU�GHO���GH�HQHUR�GH������SRU�HO�SDUDJUDIR�GHO�DUW�������(Q�OD�YHUVLRQ�GHO�DUWLFXOR����GH�OD�/H\������GH������

$57,&8/2�������%$6(�*5$9$%/(�'(/�*0)��/D�EDVH�JUDYDEOH�GHO�*UDYDPHQ�D�ORV�0RYLPLHQWRV�)LQDQFLHURV�HVWDUD�LQWHJUDGD�SRU�HO�YDORU�WRWDO
GH�OD�WUDQVDFFLRQ�lQDQFLHUD�PHGLDQWH�OD�FXDO�VH�GLVSRQH�GH�ORV�UHFXUVRV�

�'HURJDGR�D�SDUWLU�GHO���GH�HQHUR�GH������SRU�HO�SDUDJUDIR�GHO�DUW�������(Q�OD�YHUVLRQ�GHO�DUWLFXOR����GH�OD�/H\������GH������

$57,&8/2�������68-(726�3$6,926�'(/�*0)��6HUDQ�VXMHWRV�SDVLYRV�GHO�JUDYDPHQ�D�ORV�PRYLPLHQWRV�lQDQFLHURV�ORV�XVXDULRV�\�FOLHQWHV�GH�ODV
HQWLGDGHV�YLJLODGDV�SRU�ODV�6XSHULQWHQGHQFLDV�%DQFDULD��GH�9DORUHV�R�GH�(FRQRPLD�6ROLGDULD��DVL�FRPR�ODV�HQWLGDGHV�YLJLODGDV�SRU�HVWDV
PLVPDV�VXSHULQWHQGHQFLDV��LQFOXLGR�HO�%DQFR�GH�OD�5HSXEOLFD�

�,QFLVR����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

&XDQGR�VH�WUDWH�GH�UHWLURV�GH�IRQGRV�TXH�PDQHMHQ�DKRUUR�FROHFWLYR��HO�VXMHWR�SDVLYR�VHUD�HO�DKRUUDGRU�LQGLYLGXDO�EHQHlFLDULR�GHO�UHWLUR�

�'HURJDGR�D�SDUWLU�GHO���GH�HQHUR�GH������SRU�HO�SDUDJUDIR�GHO�DUW�������(Q�OD�YHUVLRQ�GHO�DUWLFXOR����GH�OD�/H\������GH������

$57,&8/2�������$*(17(6�'(�5(7(1&,21�'(/�*0)��$FWXDUDQ�FRPR�DJHQWHV�UHWHQHGRUHV�\�VHUDQ�UHVSRQVDEOHV�SRU�HO�UHFDXGR�\�HO�SDJR�GHO
*0)��HO�%DQFR�GH�OD�5HSXEOLFD�\�ODV�GHPDV�HQWLGDGHV�YLJLODGDV�SRU�OD�6XSHULQWHQGHQFLD�%DQFDULD��GH�9DORUHV�R�GH�(FRQRPLD�6ROLGDULD�HQ�ODV
FXDOHV�VH�HQFXHQWUH�OD�UHVSHFWLYD�FXHQWD�FRUULHQWH��GH�DKRUURV��GH�GHSRVLWR��GHUHFKRV�VREUH�FDUWHUDV�FROHFWLYDV�R�GRQGH�VH�UHDOLFHQ�ORV
PRYLPLHQWRV�FRQWDEOHV�TXH�LPSOLTXHQ�HO�WUDVODGR�R�OD�GLVSRVLFLRQ�GH�UHFXUVRV�GH�TXH�WUDWD�HO�DUWLFXOR����

�0RGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�'HURJDGR�D�SDUWLU�GHO���GH�HQHUR�GH������SRU�HO�SDUDJUDIR�GHO�DUW�������(Q�OD�YHUVLRQ�GHO�DUWLFXOR����GH�OD�/H\������GH������

$57,&8/2�������'(&/$5$&,21�<�3$*2�'(/�*0)��/RV�DJHQWHV�GH�UHWHQFLRQ�GHO�*0)�GHEHUDQ�GHSRVLWDU�ODV�VXPDV�UHFDXGDGDV�D�OD�RUGHQ�GH
OD�'LUHFFLRQ�*HQHUDO�GHO�7HVRUR�1DFLRQDO��HQ�OD�FXHQWD�TXH�HVWD�VH"DOH�SDUD�HO�HIHFWR��SUHVHQWDQGR�OD�GHFODUDFLRQ�FRUUHVSRQGLHQWH��HQ�HO
IRUPXODULR�TXH�SDUD�HVWH�lQ�GLVSRQJD�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�

/D�GHFODUDFLRQ�\�SDJR�GHO�*0)�GHEHUD�UHDOL]DUVH�HQ�ORV�SOD]RV�\�FRQGLFLRQHV�TXH�VH"DOH�HO�*RELHUQR�1DFLRQDO�

3$5$*5$)2����6H�HQWHQGHUDQ�FRPR�QR�SUHVHQWDGDV�ODV�GHFODUDFLRQHV��FXDQGR�QR�VH�UHDOLFH�HO�SDJR�HQ�IRUPD�VLPXOWDQHD�D�VX�SUHVHQWDFLRQ�

�'HURJDGR�D�SDUWLU�GHO���GH�HQHUR�GH������SRU�HO�SDUDJUDIR�GHO�DUW�������(Q�OD�YHUVLRQ�GHO�DUWLFXOR����GH�OD�/H\������GH������

$57,&8/2�������$'0,1,675$&,21�'(/�*0)��&RUUHVSRQGH�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�OD�DGPLQLVWUDFLRQ�GHO�*UDYDPHQ
D�ORV�0RYLPLHQWRV�)LQDQFLHURV�D�TXH�VH�UHlHUH�HVWH�/LEUR��SDUD�OR�FXDO�WHQGUD�ODV�IDFXOWDGHV�FRQVDJUDGDV�HQ�HO�(VWDWXWR�7ULEXWDULR�SDUD�OD
LQYHVWLJDFLRQ��GHWHUPLQDFLRQ��FRQWURO��GLVFXVLRQ��GHYROXFLRQ�\�FREUR�GH�ORV�LPSXHVWRV�GH�VX�FRPSHWHQFLD��$VL�PLVPR��OD�',$1�TXHGDUD
IDFXOWDGD�SDUD�DSOLFDU�ODV�VDQFLRQHV�FRQWHPSODGDV�HQ�GLFKR�(VWDWXWR��TXH�VHDQ�FRPSDWLEOHV�FRQ�OD�QDWXUDOH]D�GHO�LPSXHVWR��DVL�FRPR
DTXHOODV�UHIHULGDV�D�OD�FDOLGDG�GH�DJHQWH�GH�UHWHQFLRQ��LQFOXLGD�OD�GH�WUDVODGDU�D�ODV�DXWRULGDGHV�FRPSHWHQWHV�HO�FRQRFLPLHQWR�GH�SRVLEOHV
FRQGXFWDV�GH�FDUDFWHU�SHQDO�

3DUD�HO�FDVR�GH�DTXHOODV�VDQFLRQHV�HQ�ODV�FXDOHV�VX�GHWHUPLQDFLRQ�VH�HQFXHQWUD�UHIHULGD�HQ�HO�(VWDWXWR�7ULEXWDULR�D�PHV�R�IUDFFLRQ�GH�PHV
FDOHQGDULR��VH�HQWHQGHUDQ�UHIHULGDV�D�VHPDQD�R�IUDFFLRQ�GH�VHPDQD�FDOHQGDULR��DSOLFDQGR�HO�������GHO�YDORU�WRWDO�GH�ODV�UHWHQFLRQHV
SUDFWLFDGDV�HQ�HO�UHVSHFWLYR�SHULRGR��SDUD�DTXHOORV�DJHQWHV�UHWHQHGRUHV�TXH�SUHVHQWHQ�H[WHPSRUDQHDPHQWH�OD�GHFODUDFLRQ
FRUUHVSRQGLHQWH�

�'HURJDGR�D�SDUWLU�GHO���GH�HQHUR�GH������SRU�HO�SDUDJUDIR�GHO�DUW�������(Q�OD�YHUVLRQ�GHO�DUWLFXOR����GH�OD�/H\������GH������

$57,&8/2�������(;(1&,21(6�'(/�*0)��6H�HQFXHQWUDQ�H[HQWRV�GHO�*UDYDPHQ�D�ORV�0RYLPLHQWRV�)LQDQFLHURV�

����/RV�UHWLURV�HIHFWXDGRV�GH�ODV�FXHQWDV�GH�DKRUUR��ORV�GHSRVLWRV�HOHFWURQLFRV�R�WDUMHWDV�SUHSDJR�DELHUWDV�R�DGPLQLVWUDGDV�SRU�HQWLGDGHV
lQDQFLHUDV�\�R�FRRSHUDWLYDV�GH�QDWXUDOH]D�lQDQFLHUD�R�GH�DKRUUR�\�FUHGLWR�YLJLODGDV�SRU�ODV�6XSHULQWHQGHQFLDV�)LQDQFLHUD�R�GH�(FRQRPLD
6ROLGDULD�UHVSHFWLYDPHQWH��TXH�QR�H[FHGDQ�PHQVXDOPHQWH�GH�WUHVFLHQWRV�FLQFXHQWD�������897��SDUD�OR�FXDO�HO�WLWXODU�GH�OD�FXHQWD�R�GH�OD
WDUMHWD�SUHSDJR�GHEHUD�LQGLFDU�DQWH�OD�UHVSHFWLYD�HQWLGDG�lQDQFLHUD�R�FRRSHUDWLYD�lQDQFLHUD��TXH�GLFKD�FXHQWD��GHSRVLWR�R�WDUMHWD�SUHSDJR
VHUD�OD�XQLFD�EHQHlFLDGD�FRQ�OD�H[HQFLRQ��/D�H[HQFLRQ�VH�DSOLFDUD�H[FOXVLYDPHQWH�D�XQD�FXHQWD�GH�DKRUURV��GHSRVLWR�HOHFWURQLFR�R�WDUMHWD
SUHSDJR�SRU�WLWXODU�\�VLHPSUH�\�FXDQGR�SHUWHQH]FD�D�XQ�XQLFR�WLWXODU��&XDQGR�TXLHUD�TXH�XQD�SHUVRQD�VHD�WLWXODU�GH�PDV�GH�XQD�FXHQWD�GH
DKRUURV��GHSRVLWR�HOHFWURQLFR�\�WDUMHWD�SUHSDJR�HQ�XQR�R�YDULRV�HVWDEOHFLPLHQWRV�GH�FUHGLWR��GHEHUD�HOHJLU�XQD�VROD�FXHQWD��GHSRVLWR
HOHFWURQLFR�R�WDUMHWD�SUHSDJR�VREUH�OD�FXDO�RSHUDUD�HO�EHQHlFLR�WULEXWDULR�DTXL�SUHYLVWR�H�LQGLFDUVHOR�DO�UHVSHFWLYR�HVWDEOHFLPLHQWR�R�HQWLGDG
lQDQFLHUD�

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

����/RV�WUDVODGRV�HQWUH�FXHQWDV�FRUULHQWHV�GH�XQ�PLVPR�HVWDEOHFLPLHQWR�GH�FUHGLWR��FXDQGR�GLFKDV�FXHQWDV�SHUWHQH]FDQ�D�XQ�PLVPR�\�XQLFR
WLWXODU�TXH�VHD�XQD�VROD�SHUVRQD�

����/DV�RSHUDFLRQHV�TXH�UHDOLFH�OD�'LUHFFLRQ�GHO�7HVRUR�1DFLRQDO��GLUHFWDPHQWH�R�D�WUDYHV�GH�ORV�RUJDQRV�HMHFXWRUHV��LQFOX\HQGR�ODV
RSHUDFLRQHV�GH�UHSRUWR�TXH�VH�FHOHEUHQ�FRQ�HVWD�HQWLGDG�\�HO�WUDVODGR�GH�LPSXHVWRV�D�GLFKD�'LUHFFLRQ�SRU�SDUWH�GH�ODV�HQWLGDGHV
UHFDXGDGRUDV��DVL�PLVPR��ODV�RSHUDFLRQHV�UHDOL]DGDV�GXUDQWH�HO�D"R������SRU�ODV�7HVRUHULDV�3XEOLFDV�GH�FXDOTXLHU�RUGHQ�FRQ�HQWLGDGHV
SXEOLFDV�R�FRQ�HQWLGDGHV�YLJLODGDV�SRU�ODV�6XSHULQWHQGHQFLDV�%DQFDULD�R�GH�9DORUHV��HIHFWXDGDV�FRQ�WLWXORV�HPLWLGRV�SRU�)RJDlQ�SDUD�OD
FDSLWDOL]DFLRQ�GH�OD�%DQFD�3XEOLFD�

����/DV�RSHUDFLRQHV�GH�OLTXLGH]�TXH�UHDOLFH�HO�%DQFR�GH�OD�5HSXEOLFD��FRQIRUPH�D�OR�SUHYLVWR�HQ�OD�/H\����GH������

����/RV�FUHGLWRV�LQWHUEDQFDULRV�\�OD�GLVSRVLFLRQ�GH�UHFXUVRV�RULJLQDGDV�HQ�ODV�RSHUDFLRQHV�GH�UHSRUWR�\�RSHUDFLRQHV�VLPXOWDQHDV�\�GH
WUDQVIHUHQFLD�WHPSRUDO�GH�YDORUHV�VREUH�WLWXORV�PDWHULDOL]DGRV�R�GHVPDWHULDOL]DGRV��UHDOL]DGRV�H[FOXVLYDPHQWH�HQWUH�HQWLGDGHV�YLJLODGDV�SRU
OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD��HQWUH�HVWDV�H�LQWHUPHGLDULRV�GH�YDORUHV�LQVFULWRV�HQ�HO�5HJLVWUR�1DFLRQDO�GH�DJHQWHV�GH
PHUFDGR�GH�YDORUHV��R�HQWUH�GLFKDV�HQWLGDGHV�YLJLODGDV�\�OD�7HVRUHULD�*HQHUDO�GH�OD�1DFLRQ�\�ODV�WHVRUHULDV�GH�ODV�HQWLGDGHV�SXEOLFDV��/DV
RSHUDFLRQHV�GH�SDJR�D�WHUFHURV�SRU�FXHQWD�GHO�FRPLWHQWH��lGHLFRPLWHQWH�R�PDQGDQWH�SRU�FRQFHSWRV�WDOHV�FRPR�QRPLQD��VHUYLFLRV�
SURYHHGRUHV��DGTXLVLFLRQ�GH�ELHQHV�R�FXDOTXLHU�FXPSOLPLHQWR�GH�REOLJDFLRQHV�IXHUD�GHO�PHUFDGR�GH�YDORUHV�VH�HQFXHQWUDQ�VXMHWDV�DO
*UDYDPHQ�D�ORV�0RYLPLHQWRV�)LQDQFLHURV��DVL�VH�RULJLQHQ�HQ�RSHUDFLRQHV�GH�FRPSHQVDFLRQ�\�OLTXLGDFLRQ�GH�YDORUHV�X�RSHUDFLRQHV
VLPXOWDQHDV�R�WUDQVIHUHQFLD�WHPSRUDO�GH�YDORUHV��3DUD�HVWRV�FDVRV�HO�DJHQWH�GH�UHWHQFLRQ�HV�HO�WLWXODU�GH�OD�FXHQWD�GH�FRPSHQVDFLRQ�\�HO
VXMHWR�SDVLYR�VX�FOLHQWH�

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW����GH�OD�/H\������GH������

����/DV�WUDQVDFFLRQHV�RFDVLRQDGDV�SRU�OD�FRPSHQVDFLRQ�LQWHUEDQFDULD�UHVSHFWR�GH�ODV�FXHQWDV�TXH�SRVHHQ�ORV�HVWDEOHFLPLHQWRV�GH�FUHGLWR�HQ
HO�%DQFR�GH�OD�5HSXEOLFD�

����/RV�GHVHPEROVRV�R�SDJRV��VHJXQ�FRUUHVSRQGD��PHGLDQWH�DERQR�D�OD�FXHQWD�FRUULHQWH�R�GH�DKRUURV�R�PHGLDQWH�OD�H[SHGLFLRQ�GH�FKHTXHV
FRQ�FUXFH�\�QHJRFLDELOLGDG�UHVWULQJLGD��GHULYDGRV�GH�ODV�RSHUDFLRQHV�GH�FRPSHQVDFLRQ�\�OLTXLGDFLRQ�TXH�VH�UHDOLFHQ�D�WUDYHV�GH�VLVWHPDV�GH
FRPSHQVDFLRQ�\�OLTXLGDFLRQ�DGPLQLVWUDGDV�SRU�HQWLGDGHV�DXWRUL]DGDV�SDUD�WDO�lQ�UHVSHFWR�D�RSHUDFLRQHV�TXH�VH�UHDOLFHQ�HQ�HO�PHUFDGR�GH
YDORUHV��GHULYDGRV��GLYLVDV�R�HQ�ODV�EROVDV�GH�SURGXFWRV�DJURSHFXDULRV�R�GH�RWURV�FRPRGLWLHV��LQFOXLGDV�ODV�JDUDQWLDV�HQWUHJDGDV�SRU�FXHQWD
GH�SDUWLFLSDQWHV�\�ORV�SDJRV�FRUUHVSRQGLHQWHV�D�OD�DGPLQLVWUDFLRQ�GH�YDORUHV�HQ�ORV�GHSRVLWRV�FHQWUDOL]DGRV�GH�YDORUHV�VLHPSUH�\�FXDQGR�HO



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

SDJR�VH�HIHFWXH�DO�FOLHQWH��FRPLWHQWH��lGHLFRPLWHQWH��PDQGDQWH��/DV�RSHUDFLRQHV�GH�SDJR�D�WHUFHURV�SRU�FRQFHSWRV�WDOHV�FRPR�QRPLQD�
VHUYLFLRV��SURYHHGRUHV��DGTXLVLFLRQ�GH�ELHQHV�R�FXDOTXLHU�FXPSOLPLHQWR�GH�REOLJDFLRQHV�VH�HQFXHQWUDQ�VXMHWDV�DO�*UDYDPHQ�D�ORV
0RYLPLHQWRV�)LQDQFLHURV��&XDQGR�OD�RSHUDFLRQ�VHD�JUDYDGD��HO�DJHQWH�GH�UHWHQFLRQ�HV�HO�WLWXODU�GH�OD�FXHQWD�GH�FRPSHQVDFLRQ�\�HO�VXMHWR
SDVLYR�VX�FOLHQWH�

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW����GH�OD�/H\������GH������

����/DV�RSHUDFLRQHV�GH�UHSRUWR�UHDOL]DGDV�HQWUH�HO�)RQGR�GH�*DUDQWLDV�GH�,QVWLWXFLRQHV�)LQDQFLHUDV��)RJDlQ��R�HO�)RQGR�GH�*DUDQWLDV�GH
,QVWLWXFLRQHV�&RRSHUDWLYDV��)RJDFRRS��FRQ�HQWLGDGHV�LQVFULWDV�DQWH�WDOHV�LQVWLWXFLRQHV�

����(O�PDQHMR�GH�UHFXUVRV�SXEOLFRV�TXH�KDJDQ�ODV�WHVRUHULDV�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�

�����/DV�RSHUDFLRQHV�lQDQFLHUDV�UHDOL]DGDV�FRQ�UHFXUVRV�GHO�6LVWHPD�*HQHUDO�GH�6HJXULGDG�6RFLDO�HQ�6DOXG��GH�ODV�(36�\�$56�GLIHUHQWHV�D�ORV
TXH�lQDQFLDQ�JDVWRV�DGPLQLVWUDWLYRV��GHO�6LVWHPD�*HQHUDO�GH�3HQVLRQHV�D�TXH�VH�UHlHUH�OD�/H\�����GH�������GH�ORV�)RQGRV�GH�3HQVLRQHV�GH
TXH�WUDWD�HO�'HFUHWR������GH������\�GHO�6LVWHPD�*HQHUDO�GH�5LHVJRV�3URIHVLRQDOHV��KDVWD�HO�SDJR�D�ODV�,QVWLWXFLRQHV�3UHVWDGRUDV�GH�6DOXG
�,36���R�DO�SHQVLRQDGR��DlOLDGR�R�EHQHlFLDULR��VHJXQ�HO�FDVR��7DPELHQ�TXHGDUDQ�H[HQWDV�ODV�RSHUDFLRQHV�UHDOL]DGDV�FRQ�ORV�UHFXUVRV
FRUUHVSRQGLHQWHV�D�ORV�JLURV�TXH�UHFLEHQ�ODV�,36��,QVWLWXFLRQHV�3UHVWDGRUDV�GH�6HUYLFLRV��SRU�FRQFHSWR�GH�SDJR�GHO�326��3ODQ�2EOLJDWRULR�GH
6DOXG��SRU�SDUWH�GH�ODV�(36�R�$56�KDVWD�HQ�XQ�����

�1XPHUDO�����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

�����/RV�GHVHPEROVRV�GH�FUHGLWR�PHGLDQWH�DERQR�D�FXHQWD�GH�DKRUUR�R�FRUULHQWH�R�PHGLDQWH�H[SHGLFLRQ�GH�FKHTXHV�FRQ�FUXFH�\
QHJRFLDELOLGDG�UHVWULQJLGD�TXH�UHDOLFHQ�ORV�HVWDEOHFLPLHQWRV�GH�FUHGLWR��ODV�FRRSHUDWLYDV�FRQ�DFWLYLGDG�lQDQFLHUD�R�ODV�FRRSHUDWLYDV�GH
DKRUUR�\�FUHGLWR�YLJLODGDV�SRU�ODV�6XSHULQWHQGHQFLDV�)LQDQFLHUD�R�GH�(FRQRPLD�6ROLGDULD�UHVSHFWLYDPHQWH��R�ORV�FUHGLWRV�H[WHUQRV
GHVHPEROVDGRV�HQ�PRQHGD�OHJDO�SRU�DJHQWHV�QR�UHVLGHQWHV�HQ�ORV�WHUPLQRV�GH�OD�UHJXODFLRQ�FDPELDULD�GHO�%DQFR�GH�OD�5HSXEOLFD��VLHPSUH�\
FXDQGR�HO�GHVHPEROVR�VH�HIHFWXH�DO�GHXGRU��&XDQGR�HO�GHVHPEROVR�VH�KDJD�D�XQ�WHUFHUR��VROR�VHUD�H[HQWR�FXDQGR�HO�GHXGRU�GHVWLQH�HO
FUHGLWR�D�DGTXLVLFLRQ�GH�YLYLHQGD��YHKLFXORV�R�DFWLYRV�lMRV��/RV�GHVHPEROVRV�R�SDJRV�D�WHUFHURV�SRU�FRQFHSWRV�WDOHV�FRPR�QRPLQD��VHUYLFLRV�
SURYHHGRUHV��DGTXLVLFLRQ�GH�ELHQHV�R�FXDOTXLHU�FXPSOLPLHQWR�GH�REOLJDFLRQHV�VH�HQFXHQWUDQ�VXMHWRV�DO�*UDYDPHQ�D�ORV�0RYLPLHQWRV
)LQDQFLHURV��VDOYR�OD�XWLOL]DFLRQ�GH�ODV�WDUMHWDV�GH�FUHGLWR�GH�ODV�FXDOHV�VHDQ�WLWXODUHV�ODV�SHUVRQDV�QDWXUDOHV��ODV�FXDOHV�FRQWLQXDQ�VLHQGR
H[HQWDV��7DPELHQ�VH�HQFXHQWUDQ�H[HQWRV�ORV�GHVHPEROVRV�HIHFWXDGRV�SRU�ODV�FRPSD"LDV�GH�lQDQFLDPLHQWR�R�EDQFRV��SDUD�HO�SDJR�D�ORV
FRPHUFLDOL]DGRUHV�GH�ELHQHV�TXH�VHUDQ�HQWUHJDGRV�D�WHUFHURV�PHGLDQWH�FRQWUDWRV�GH�OHDVLQJ�lQDQFLHUR�FRQ�RSFLRQ�GH�FRPSUD�

�1XPHUDO�����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�����/DV�RSHUDFLRQHV�GH�FRPSUD�\�YHQWD�GH�GLYLVDV�HIHFWXDGDV�D�WUDYHV�GH�FXHQWDV�GH�GHSRVLWR�GHO�%DQFR�GH�OD�5HSXEOLFD�R�GH�FXHQWDV
FRUULHQWHV��UHDOL]DGDV�HQWUH�LQWHUPHGLDULRV�GHO�PHUFDGR�FDPELDULR�YLJLODGRV�SRU�ODV�6XSHULQWHQGHQFLDV�%DQFDULD�R�GH�9DORUHV��HO�%DQFR�GH�OD
5HSXEOLFD�\�OD�'LUHFFLRQ�GHO�7HVRUR�1DFLRQDO��/DV�FXHQWDV�FRUULHQWHV�D�TXH�VH�UHlHUH�HO�DQWHULRU�LQFLVR�GHEHUDQ�VHU�GH�XWLOL]DFLRQ�H[FOXVLYD
SDUD�OD�FRPSUD�\�YHQWD�GH�GLYLVDV�HQWUH�ORV�LQWHUPHGLDULRV�GHO�PHUFDGR�FDPELDULR�

�����/RV�FKHTXHV�GH�JHUHQFLD�FXDQGR�VH�H[SLGDQ�FRQ�FDUJR�D�ORV�UHFXUVRV�GH�OD�FXHQWD�FRUULHQWH�R�GH�DKRUURV�GHO�RUGHQDQWH��VLHPSUH�\
FXDQGR�TXH�OD�FXHQWD�FRUULHQWH�R�GH�DKRUURV�VHD�GH�OD�PLVPD�HQWLGDG�GH�FUHGLWR�TXH�H[SLGD�HO�FKHTXH�GH�JHUHQFLD�

�����/RV�WUDVODGRV�TXH�VH�UHDOLFHQ�HQWUH�FXHQWDV�FRUULHQWHV�\�R�GH�DKRUURV�\�R�GH�DKRUUR�SURJUDPDGR�\�R�GH�DKRUUR�FRQWUDFWXDO�\�R�WDUMHWDV
SUHSDJR�DELHUWDV�HQ�XQ�PLVPR�HVWDEOHFLPLHQWR�GH�FUHGLWR��FRRSHUDWLYD�FRQ�DFWLYLGDG�lQDQFLHUD��FRRSHUDWLYD�GH�DKRUUR�\�FUHGLWR�
FRPLVLRQLVWDV�GH�EROVD�\�GHPDV�HQWLGDGHV�YLJLODGDV�SRU�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�R�GH�(FRQRPLD�6ROLGDULD�VHJXQ�HO�FDVR�
D�QRPEUH�GH�XQ�PLVPR�\�XQLFR�WLWXODU��DVL�FRPR�ORV�WUDVODGRV�HQWUH�LQYHUVLRQHV�R�SRUWDIROLRV�TXH�VH�UHDOLFHQ�SRU�SDUWH�GH�XQD�VRFLHGDG
FRPLVLRQLVWD�GH�EROVD��XQD�VRFLHGDG�lGXFLDULD�R�XQD�VRFLHGDG�DGPLQLVWUDGRUD�GH�LQYHUVLRQHV��YLJLODGD�SRU�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH
&RORPELD�D�IDYRU�GH�XQ�PLVPR�EHQHlFLDULR�

(VWD�H[HQFLRQ�VH�DSOLFDUD�WDPELHQ�FXDQGR�HO�WUDVODGR�VH�UHDOLFH�HQWUH�FXHQWDV�GH�DKRUUR�FROHFWLYR�R�HQWUH�HVWDV�\�FXHQWDV�FRUULHQWHV�R�GH
DKRUUR�R�HQWUH�LQYHUVLRQHV�TXH�SHUWHQH]FDQ�D�XQ�PLVPR�\�XQLFR�WLWXODU��VLHPSUH�\�FXDQGR�HVWHQ�DELHUWDV�HQ�OD�PLVPD�HQWLGDG�YLJLODGD�SRU�OD
6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�R�GH�(FRQRPLD�6ROLGDULD�VHJXQ�VHD�HO�FDVR�

/RV�UHWLURV�HIHFWXDGRV�GH�FXHQWDV�GH�DKRUUR�HVSHFLDO�TXH�ORV�SHQVLRQDGRV�DEUDQ�SDUD�GHSRVLWDU�HO�YDORU�GH�VXV�PHVDGDV�SHQVLRQDOHV�\�KDVWD
HO�PRQWR�GH�ODV�PLVPDV��FXDQGR�HVWDV�VHDQ�HTXLYDOHQWHV�D�FXDUHQWD�\�XQ������8QLGDGHV�GH�9DORU�7ULEXWDULR��897��R�PHQRV��HVWDQ�H[HQWRV
GHO�*UDYDPHQ�D�ORV�0RYLPLHQWRV�)LQDQFLHURV��/RV�SHQVLRQDGRV�SRGUDQ�DEULU�\�PDUFDU�RWUD�FXHQWD�HQ�HO�PLVPR�HVWDEOHFLPLHQWR�GH�FUHGLWR�
FRRSHUDWLYD�FRQ�DFWLYLGDG�lQDQFLHUD�R�FRRSHUDWLYD�GH�DKRUUR�\�FUHGLWR�SDUD�JR]DU�GH�OD�H[HQFLRQ�D�TXH�VH�UHlHUH�HO�QXPHUDO���GH�HVWH
DUWLFXOR��,JXDOPHQWH�HVWDUDQ�H[HQWRV��ORV�WUDVODGRV�TXH�VH�HIHFWXHQ�HQWUH�ODV�FXHQWDV�GH�DKRUUR�HVSHFLDO�TXH�ORV�SHQVLRQDGRV�DEUDQ�SDUD
GHSRVLWDU�HO�YDORU�GH�VXV�PHVDGDV�SHQVLRQDOHV�\�OD�RWUD�FXHQWD�PDUFDGD�HQ�HO�PLVPR�HVWDEOHFLPLHQWR�GH�FUHGLWR��FRRSHUDWLYD�FRQ�DFWLYLGDG
lQDQFLHUD�R�FRRSHUDWLYD�GH�DKRUUR�\�FUHGLWR��(Q�FDVR�GH�TXH�HO�SHQVLRQDGR�GHFLGD�QR�PDUFDU�QLQJXQD�RWUD�FXHQWD�DGLFLRQDO��HO�OLPLWH�H[HQWR
GH�ODV�FXHQWDV�GH�DKRUUR�HVSHFLDO�GH�ORV�SHQVLRQDGRV�VHUD�HTXLYDOHQWH�D�WUHVFLHQWRV�FLQFXHQWD�������8QLGDGHV�GH�9DORU�7ULEXWDULR��897��

(VWDUDQ�H[HQWRV�LJXDOPHQWH�ORV�WUDVODGRV�TXH�VH�HIHFWXHQ�HQWUH�FXHQWDV�FRUULHQWHV�\�R�GH�DKRUURV�SHUWHQHFLHQWHV�D�IRQGRV�PXWXRV�\�ODV
FXHQWDV�GH�VXV�VXVFULSWRUHV�R�SDUWLFLSHV��DELHUWDV�HQ�XQ�PLVPR�HVWDEOHFLPLHQWR�GH�FUHGLWR��FRRSHUDWLYD�FRQ�DFWLYLGDG�lQDQFLHUD�R
FRRSHUDWLYD�GH�DKRUUR�\�FUHGLWR�D�QRPEUH�GH�XQ�PLVPR�\�XQLFR�WLWXODU�

�1XPHUDO�����PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�����/DV�RSHUDFLRQHV�GHO�)RQGR�GH�(VWDELOL]DFLRQ�GH�OD�&DUWHUD�+LSRWHFDULD��FX\D�FUHDFLRQ�VH�DXWRUL]R�SRU�HO�DUWLFXOR����GH�OD�/H\�����GH
������HQ�HVSHFLDO�ODV�UHODWLYDV�D�ORV�SDJRV�\�DSRUWHV�TXH�GHEDQ�UHDOL]DU�ODV�SDUWHV�HQ�YLUWXG�GH�ORV�FRQWUDWRV�GH�FREHUWXUD��DVL�FRPR�ODV



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

LQYHUVLRQHV�GHO�)RQGR�

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

�����/DV�RSHUDFLRQHV�GHULYDGDV�GHO�PHFDQLVPR�GH�FREHUWXUD�GH�WDVD�GH�LQWHUHV�SDUD�ORV�FUHGLWRV�LQGLYLGXDOHV�KLSRWHFDULRV�SDUD�OD�DGTXLVLFLRQ
GH�YLYLHQGD�

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

�����/RV�PRYLPLHQWRV�FRQWDEOHV�FRUUHVSRQGLHQWHV�D�SDJR�GH�REOLJDFLRQHV�R�WUDVODGR�GH�ELHQHV��UHFXUVRV�\�GHUHFKRV�D�FXDOTXLHU�WLWXOR
HIHFWXDGR�HQWUH�HQWLGDGHV�YLJLODGDV�SRU�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�R�SRU�OD�6XSHULQWHQGHQFLD�GH�(FRQRPLD�6ROLGDULD��HQWUH
HVWDV�H�LQWHUPHGLDULRV�GH�YDORUHV�LQVFULWRV�HQ�HO�5HJLVWUR�1DFLRQDO�GH�9DORUHV�H�,QWHUPHGLDULRV�R�HQWUH�GLFKDV�HQWLGDGHV�YLJLODGDV�\�OD
7HVRUHULD�*HQHUDO�GH�OD�1DFLRQ�\�ODV�WHVRUHULDV�GH�ODV�HQWLGDGHV�SXEOLFDV��VLHPSUH�TXH�FRUUHVSRQGDQ�D�RSHUDFLRQHV�GH�FRPSUD�\�YHQWD�GH
WLWXORV�GH�GHXGD�SXEOLFD�

�1XPHUDO�����PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�����/RV�UHWLURV�TXH�UHDOLFHQ�ODV�DVRFLDFLRQHV�GH�KRJDUHV�FRPXQLWDULRV�DXWRUL]DGDV�SRU�HO�,QVWLWXWR�&RORPELDQR�GH�%LHQHVWDU�)DPLOLDU��GH�ORV
UHFXUVRV�DVLJQDGRV�SRU�HVWD�HQWLGDG�

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�����/D�GLVSRVLFLRQ�GH�UHFXUVRV�\�ORV�GHELWRV�FRQWDEOHV�UHVSHFWR�GH�ODV�SULPHUDV�VHVHQWD������8QLGDGHV�GH�9DORU�7ULEXWDULR��897��PHQVXDOHV
TXH�VH�JHQHUHQ�SRU�HO�SDJR�GH�ORV�JLURV�SURYHQLHQWHV�GHO�H[WHULRU��TXH�VH�FDQDOLFHQ�D�WUDYHV�GH�(QWLGDGHV�VRPHWLGDV�D�LQVSHFFLRQ�\
YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�����/RV�UHWLURV�HIHFWXDGRV�GH�ODV�FXHQWDV�FRUULHQWHV�DELHUWDV�HQ�HQWLGDGHV�EDQFDULDV�YLJLODGDV�SRU�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH
&RORPELD��TXH�FRUUHVSRQGDQ�D�UHFXUVRV�GH�OD�SREODFLRQ�UHFOXVD�GHO�RUGHQ�QDFLRQDO�\�DXWRUL]DGDV�SRU�HO�,QVWLWXWR�1DFLRQDO�3HQLWHQFLDULR�\
&DUFHODULR�f,13(&f��TXLHQ�VHUD�HO�WLWXODU�GH�OD�FXHQWD��VLHPSUH�TXH�QR�H[FHGHQ�PHQVXDOPHQWH�GH�WUHVFLHQWDV�FLQFXHQWD�������897�SRU
UHFOXVR�

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW����GH�OD�/H\������GH������

�����/D�GLVSRVLFLRQ�GH�UHFXUVRV�SDUD�OD�UHDOL]DFLRQ�GH�RSHUDFLRQHV�GH�IDFWRULQJ��FRPSUD�R�GHVFXHQWR�GH�FDUWHUD��UHDOL]DGDV�SRU�IRQGRV�GH
LQYHUVLRQ�FROHFWLYD��SDWULPRQLRV�DXWRQRPRV��SRU�SHUVRQDV�QDWXUDOHV�R�MXULGLFDV��R�SRU�HQWLGDGHV�FX\R�REMHWR�VHD�OD�UHDOL]DFLRQ�GH�HVWH�WLSR
GH�RSHUDFLRQHV�\�TXH�GH�DFXHUGR�FRQ�OD�OH\�SXHGDQ�UHDOL]DUODV�

3DUD�HIHFWRV�GH�HVWD�H[HQFLRQ��ODV�SHUVRQDV�\�R�HQWLGDGHV�TXH�UHDOLFHQ�HVWDV�RSHUDFLRQHV�SRGUDQ�PDUFDU�FRPR�H[HQWDV�GHO�*UDYDPHQ�D�ORV
0RYLPLHQWRV�)LQDQFLHURV�KDVWD�GLH]������FXHQWDV�FRUULHQWHV�R�GH�DKRUUR��GHSRVLWRV�HOHFWURQLFRV��FXHQWDV�GH�DKRUUR�GH�WUDPLWH�VLPSOLlFDGR�
FXHQWDV�GH�UHFDXGR��FXHQWDV�GH�SDWULPRQLRV�DXWRQRPRV��FXHQWDV�GH�HQFDUJRV�lGXFLDULRV��FXHQWDV�GH�R�HQ�IRQGRV�GH�LQYHUVLRQ�FROHFWLYD�\
FXHQWDV�GH�R�HQ�IRQGRV�GH�FDSLWDO�SULYDGR��GHVWLQDGDV�XQLFD�\�H[FOXVLYDPHQWH�D�HVWDV�RSHUDFLRQHV��FX\R�REMHWR�VHD�HO�UHFDXGR��GHVHPEROVR
\�SDJR�GHO�IRQGHR�GH�ODV�PLVPDV��5HVSHFWR�D�ODV�FXHQWDV�GH�IRQGRV�GH�LQYHUVLRQ�FROHFWLYD�

(O�JLUR�GH�ORV�UHFXUVRV�VH�GHEHUD�UHDOL]DU�VRODPHQWH�DO�EHQHlFLDULR�GH�OD�RSHUDFLRQ�GH�IDFWRULQJ�R�GHVFXHQWR�GH�FDUWHUD��PHGLDQWH�DERQR�D
FXHQWD�GH�DKRUUR�R�FRUULHQWH��GHSRVLWRV�HOHFWURQLFRV��FXHQWDV�GH�DKRUUR�GH�WUDPLWH�VLPSOLlFDGR��FXHQWDV�GH�UHFDXGR��FXHQWDV�GH�SDWULPRQLRV
DXWRQRPRV��FXHQWDV�GH�HQFDUJRV�lGXFLDULRV��FXHQWDV�GH�R�HQ�IRQGRV�GH�LQYHUVLRQ�FROHFWLYD�\�FXHQWDV�GH�R�HQ�IRQGRV�GH�FDSLWDO�SULYDGR��R
PHGLDQWH�OD�H[SHGLFLRQ�GH�FKHTXHV�D�ORV�TXH�OHV�LQFOX\D�OD�UHVWULFFLRQ��j3DUD�FRQVLJQDU�HQ�OD�FXHQWD�GH�DKRUUR�R�FRUULHQWH�GHO�SULPHU
EHQHlFLDULRk��(Q�HO�HYHQWR�GH�OHYDQWDUVH�GLFKD�UHVWULFFLRQ��VH�FDXVDUD�HO�JUDYDPHQ�D�ORV�PRYLPLHQWRV�lQDQFLHURV�HQ�FDEH]D�GH�OD�SHUVRQD
TXH�HQDMHQD�VXV�IDFWXUDV�R�FDUWHUD�DO�IRQGR�GH�LQYHUVLRQ�FROHFWLYD�R�SDWULPRQLR�DXWRQRPR�R�HO�FOLHQWH�GH�OD�VRFLHGDG�R�GH�OD�HQWLGDG��(O
5HSUHVHQWDQWH�OHJDO�GH�OD�HQWLGDG�DGPLQLVWUDGRUD�R�GH�OD�VRFLHGDG�R�GH�OD�HQWLGDG�R�OD�SHUVRQD�QDWXUDO��GHEHUD�PDQLIHVWDU�EDMR�OD�JUDYHGDG
GHO�MXUDPHQWR�TXH�ODV�FXHQWDV�GH�DKRUURV��FRUULHQWHV��GHSRVLWRV�HOHFWURQLFRV��FXHQWDV�GH�DKRUUR�HOHFWURQLFDV��FXHQWDV�GH�DKRUUR�GH�WUDPLWH
VLPSOLlFDGR��FXHQWDV�GH�UHFDXGR��FXHQWDV�GH�SDWULPRQLRV�DXWRQRPRV��FXHQWDV�GH�HQFDUJRV�lGXFLDULRV��FXHQWDV�GH�R�HQ�IRQGRV�GH�LQYHUVLRQ
FROHFWLYD��FXHQWDV�GH�R�HQ�IRQGRV�GH�FDSLWDO�SULYDGR��D�PDUFDU��VHJXQ�VHD�HO�FDVR��VHUDQ�GHVWLQDGRV�XQLFD�\�H[FOXVLYDPHQWH�D�HVWDV
RSHUDFLRQHV�HQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HVWH�QXPHUDO�

�1XPHUDO�����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�����/DV�WUDQVDFFLRQHV�TXH�VH�HIHFWXHQ�FRQ�ORV�UHFXUVRV�GHO�VXEVLGLR�IDPLOLDU�GH�YLYLHQGD�DVLJQDGR�SRU�HO�*RELHUQR�1DFLRQDO�R�ODV�&DMDV�GH
&RPSHQVDFLRQ�)DPLOLDU��LQGHSHQGLHQWHPHQWH�GHO�PHFDQLVPR�lQDQFLHUR�GH�UHFHSFLRQ��DVL�FRPR�ODV�WUDQVDFFLRQHV�TXH�GH�HVWRV�PHFDQLVPRV
VH�UHDOLFHQ�D�ORV�RIHUHQWHV��\�ODV�WUDQVDFFLRQHV�TXH�VH�UHDOLFHQ�HQ�HO�PDUFR�GHO�HVTXHPD�lGXFLDULR�SUHYLVWR�SDUD�HO�GHVDUUROOR�GH�SUR\HFWRV
GH�9LYLHQGD�GH�,QWHUHV�6RFLDO�SULRULWDULR

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�����/RV�UHWLURV�HIHFWXDGRV�GH�ODV�FXHQWDV�FRUULHQWHV�R�GH�DKRUURV��R�GH�ORV�GHSRVLWRV�HOHFWURQLFRV�FRQVWLWXLGRV�HQ�HQWLGDGHV�YLJLODGDV�SRU�OD
6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�R�GH�(FRQRPLD�6ROLGDULD�VHJXQ�VHD�HO�FDVR��TXH�FRUUHVSRQGDQ�D�ORV�VXEVLGLRV�RWRUJDGRV�D�ORV
EHQHlFLDULRV�GH�OD�5HG�8QLGRV�

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

'HFUHWR�/H\�����GH����� ��� (9$���*HVWRU�1RUPDWLYR

�����/RV�UHWLURV�HIHFWXDGRV�GH�ODV�FXHQWDV�FRUULHQWHV�R�GH�DKRUURV�DELHUWDV�HQ�HQWLGDGHV�YLJLODGDV�SRU�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH
&RORPELD�R�GH�(FRQRPLD�6ROLGDULD�VHJXQ�VHD�HO�FDVR��TXH�FRUUHVSRQGDQ�D�GHVHPEROVRV�GH�FUHGLWRV�HGXFDWLYRV�RWRUJDGRV�SRU�HO�,QVWLWXWR
&RORPELDQR�GH�&UHGLWR�(GXFDWLYR�\�(VWXGLRV�7HFQLFRV�HQ�HO�([WHULRU�f�,FHWH[�

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�����/RV�UHWLURV�R�GLVSRVLFLRQ�GH�UHFXUVRV�GH�ORV�GHSRVLWRV�HOHFWURQLFRV�GH�TXH�WUDWDQ�ORV�DUWLFXORV������������\�VLJXLHQWHV�GHO�'HFUHWR�QXPHUR
�����GH�������FRQ�VXMHFLRQ�D�ORV�WHUPLQRV�\�OLPLWHV�DOOL�SUHYLVWRV�

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

����/RV�GHVHPEROVRV�GH�FUHGLWR�PHGLDQWH�DERQR�D�FXHQWD�GH�DKRUUR�R�FRUULHQWH�R�PHGLDQWH�H[SHGLFLRQ�GH�FKHTXHV�FRQ�FUXFH�\
QHJRFLDELOLGDG�UHVWULQJLGD�TXH�UHDOLFHQ�ODV�VRFLHGDGHV�PHUFDQWLOHV�VRPHWLGDV�D�OD�YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�GH�6RFLHGDGHV�FX\R
REMHWR�H[FOXVLYR�VHD�OD�RULJLQDFLRQ�GH�FUHGLWRV��VLHPSUH�\�FXDQGR�HO�GHVHPEROVR�VH�HIHFWXH�DO�GHXGRU��&XDQGR�HO�GHVHPEROVR�VH�KDJD�D�XQ
WHUFHUR�VROR�VHUD�H[HQWR�VL�HO�GHXGRU�GHVWLQD�HO�FUHGLWR�D�DGTXLVLFLRQ�GH�YLYLHQGD��YHKLFXORV��DFWLYRV�lMRV�R�VHJXURV��(Q�FDVR�GH�OHYDQWDUVH�OD
UHVWULFFLRQ�GHO�FKHTXH��VH�JHQHUDUD�HVWH�JUDYDPHQ�HQ�FDEH]D�GHO�GHXGRU�

3DUD�HIHFWRV�GH�HVWD�H[HQFLRQ��OD�6XSHULQWHQGHQFLD�GH�6RFLHGDGHV�FHUWLlFDUD�SUHYLDPHQWH�TXH�OD�VRFLHGDG�PHUFDQWLO�WLHQH�FRPR�REMHWR
H[FOXVLYR�OD�RULJLQDFLRQ�GH�FUHGLWRV�

3DUD�HIHFWRV�GH�HVWD�H[HQFLRQ��HVWDV�VRFLHGDGHV�GHEHUDQ�PDUFDU�FRPR�H[HQWD�GHO�*0)��DQWH�OD�HQWLGDG�YLJLODGD�SRU�OD�6XSHULQWHQGHQFLD
)LQDQFLHUD��XQD�FXHQWD�FRUULHQWH�R�GH�DKRUURV�GHVWLQDGD�XQLFD�\�H[FOXVLYDPHQWH�D�HVWDV�RSHUDFLRQHV��(O�UHSUHVHQWDQWH�OHJDO�GH�OD�VRFLHGDG
TXH�RWRUJD�HO�SUHVWDPR��GHEHUD�PDQLIHVWDU�DQWH�OD�HQWLGDG�YLJLODGD�SRU�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD��EDMR�OD�JUDYHGDG�GHO�MXUDPHQWR��TXH
OD�FXHQWD�GH�DKRUURV�R�FRUULHQWH�D�PDUFDU�VHJXQ�HO�FDVR��VHUD�GHVWLQDGD�XQLFD�\�H[FOXVLYDPHQWH�D�HVWDV�RSHUDFLRQHV�HQ�ODV�FRQGLFLRQHV
HVWDEOHFLGDV�HQ�HVWH�QXPHUDO�

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�����/RV�UHWLURV�HIHFWXDGRV�GH�FXHQWD�GH�DKRUUR�HOHFWURQLFD�R�FXHQWDV�GH�DKRUUR�GH�WUDPLWH�VLPSOLlFDGR�DGPLQLVWUDGDV�SRU�HQWLGDGHV
lQDQFLHUDV�R�FRRSHUDWLYDV�GH�DKRUUR�\�FUHGLWR�YLJLODGDV�SRU�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�R�GH�(FRQRPLD�VROLGDULD�VHJXQ�VHD
HO�FDVR��3DUD�HO�FDVR�GH�HVWRV�SURGXFWRV�QR�DSOLFD�OD�UHVWULFFLRQ�LPSXHVWD�HQ�HO�LQFLVR��R�GHO�QXPHUDO���GHO�SUHVHQWH�DUWLFXOR�

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�����/RV�GHSRVLWRV�D�OD�YLVWD�TXH�FRQVWLWX\DQ�ODV�VRFLHGDGHV�HVSHFLDOL]DGDV�HQ�GHSRVLWRV�HOHFWURQLFRV�GH�TXH�WUDWD�HO�DUWLFXOR��R��GH�OD�/H\
�����GH������HQ�RWUDV�HQWLGDGHV�YLJLODGDV�SRU�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD��/D�GLVSRVLFLRQ�GH�UHFXUVRV�GHVGH�HVWRV
GHSRVLWRV�SDUD�HO�SDJR�D�WHUFHURV�SRU�FRQFHSWRV�WDOHV�FRPR�QRPLQD��VHUYLFLRV��SURYHHGRUHV��DGTXLVLFLRQ�GH�ELHQHV�R�FXDOTXLHU�FXPSOLPLHQWR
GH�REOLJDFLRQHV�VH�HQFXHQWUDQ�VXMHWDV�DO�*UDYDPHQ�D�ORV�0RYLPLHQWRV�)LQDQFLHURV��3DUD�HIHFWRV�GH�HVWD�H[HQFLRQ��ODV�VRFLHGDGHV
HVSHFLDOL]DGDV�HQ�GHSRVLWRV�HOHFWURQLFRV�GH�TXH�WUDWD�HO�DUWLFXOR���GH�OD�/H\������GH������GHEHUDQ�PDUFDU�FRPR�H[HQWD�GHO�*UDYDPHQ�D�ORV
0RYLPLHQWRV�)LQDQFLHURV�PD[LPR�XQD�FXHQWD�FRUULHQWH�R�GH�DKRUURV�SRU�HQWLGDG�YLJLODGD�SRU�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD
GHVWLQDGD�XQLFD�\�H[FOXVLYDPHQWH�D�OD�JHVWLRQ�GH�ORV�UHFXUVRV�TXH�HVWDQ�DXWRUL]DGDV�D�FDSWDU�

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�����/DV�RSHUDFLRQHV�GH�FRPSUD�GH�GLYLVDV�TXH�WHQJDQ�FRPR�XQLFR�SURSRVLWR�OD�UHSDWULDFLRQ�GH�LQYHUVLRQHV�GH�SRUWDIROLR�

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�����/D�DIHFWDFLRQ�GH�ODV�FXHQWDV�GH�GHSRVLWR�HQ�HO�%DQFR�GH�OD�5HSXEOLFD�TXH�VH�RULJLQH�HQ�HO�UHWLUR�GH�HIHFWLYR�HQ�HO�%DQFR�GH�OD�5HSXEOLFD�

�1XPHUDO�����PRGLlFDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�����/RV�WUDVODGRV�\�UHWLURV�WRWDOHV�R�SDUFLDOHV�GHO�DX[LOLR�GH�FHVDQWLDV�\�ORV�LQWHUHVHV�VREUH�FHVDQWLDV�TXH�VH�UHDOLFHQ�PHGLDQWH�DERQR�HQ
FXHQWD�GH�DKRUUR��HIHFWLYR�\�R�FKHTXH�GH�JHUHQFLD�HVWDUDQ�H[HQWRV�GHO�*UDYDPHQ�D�ORV�0RYLPLHQWRV�)LQDQFLHURV�

�1XPHUDO�����DGLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2����(O�*UDYDPHQ�D�ORV�0RYLPLHQWRV�)LQDQFLHURV�TXH�VH�JHQHUH�SRU�HO�JLUR�GH�UHFXUVRV�H[HQWRV�GH�LPSXHVWRV�GH�FRQIRUPLGDG�FRQ
ORV�WUDWDGRV��DFXHUGRV�\�FRQYHQLRV�LQWHUQDFLRQDOHV�VXVFULWRV�SRU�HO�SDLV��VHUD�REMHWR�GH�GHYROXFLRQ�HQ�ORV�WHUPLQRV�TXH�LQGLTXH�HO
UHJODPHQWR�

3$5$*5$)2�����3DUD�HIHFWRV�GH�FRQWURO�GH�ODV�H[HQFLRQHV�FRQVDJUDGDV�HQ�HO�SUHVHQWH�DUWLFXOR�ODV�HQWLGDGHV�UHVSHFWLYDV�GHEHUDQ�LGHQWLlFDU
ODV�FXHQWDV�HQ�ODV�FXDOHV�VH�PDQHMHQ�GH�PDQHUD�H[FOXVLYD�GLFKDV�RSHUDFLRQHV��FRQIRUPH�OR�GLVSRQJD�HO�UHJODPHQWR�TXH�VH�H[SLGD�SDUD�HO
HIHFWR��(Q�QLQJXQ�FDVR�SURFHGH�OD�H[HQFLRQ�GH�ODV�RSHUDFLRQHV�VH"DODGDV�HQ�HO�SUHVHQWH�DUWLFXOR�FXDQGR�VH�LQFXPSOD�FRQ�OD�REOLJDFLRQ�GH
LGHQWLlFDU�ODV�UHVSHFWLYDV�FXHQWDV��R�FXDQGR�DSDUH]FD�PDV�GH�XQD�FXHQWD�LGHQWLlFDGD�SDUD�HO�PLVPR�FOLHQWH�

�3$5$*5$)2�����$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\�����GH������

3$5$*5$)2�����/RV�FRQWULEX\HQWHV�EHQHlFLDULRV�GH�ORV�FRQWUDWRV�GH�HVWDELOLGDG�WULEXWDULD�TXH�UHJXODED�HO�DUWLFXOR�������GH�HVWH�(VWDWXWR�
HVWDQ�H[FOXLGRV�GHO�*UDYDPHQ�D�ORV�0RYLPLHQWRV�)LQDQFLHURV�GXUDQWH�OD�YLJHQFLD�GHO�FRQWUDWR��SRU�ODV�RSHUDFLRQHV�SURSLDV�FRPR�VXMHWR
SDVLYR�GHO�WULEXWR��SDUD�OR�FXDO�HO�UHSUHVHQWDQWH�OHJDO�GHEHUD�LGHQWLlFDU�ODV�FXHQWDV�FRUULHQWHV�R�GH�DKRUURV�HQ�ODV�FXDOHV�PDQHMH�ORV
UHFXUVRV�GH�PDQHUD�H[FOXVLYD��&XDQGR�HO�FRQWULEX\HQWH�EHQHlFLDULR�GHO�FRQWUDWR�GH�HVWDELOLGDG�WULEXWDULD�VHD�DJHQWH�UHWHQHGRU�GHO
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*UDYDPHQ�D�ORV�0RYLPLHQWRV�)LQDQFLHURV��GHEHUD�FXPSOLU�FRQ�WRGDV�ODV�REOLJDFLRQHV�OHJDOHV�GHULYDGDV�GH�HVWD�FRQGLFLRQ��SRU�ODV
RSHUDFLRQHV�TXH�UHDOLFHQ�ORV�XVXDULRV�R�FXDQGR��HQ�GHVDUUROOR�GH�VXV�DFWLYLGDGHV�GHED�UHDOL]DU�WUDQVDFFLRQHV�HQ�ODV�FXDOHV�HO�UHVXOWDGR�VHD
OD�H[WLQFLRQ�GH�REOLJDFLRQHV�GH�VX�FOLHQWH�

�3$5$*5$)2�����$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����(Q�HO�FDVR�GH�ODV�FXHQWDV�R�SURGXFWRV�HVWDEOHFLGRV�HQ�ORV�QXPHUDOHV����\����GH�HVWH�DUWLFXOR��HO�EHQHlFLR�GH�OD�H[HQFLRQ
DSOLFDUD�XQLFDPHQWH�HQ�HO�FDVR�GH�TXH�SHUWHQH]FD�D�XQ�XQLFR�\�PLVPR�WLWXODU�TXH�VHD�XQD�SHUVRQD�QDWXUDO��HQ�UHWLURV�KDVWD�SRU�VHVHQWD�\
FLQFR������8QLGDGHV�GH�9DORU�7ULEXWDULR��897��SRU�PHV��(Q�XQ�PLVPR�HVWDEOHFLPLHQWR�GH�FUHGLWR��HQWLGDG�lQDQFLHUD�R�FRRSHUDWLYD�FRQ
DFWLYLGDG�lQDQFLHUD�R�FRRSHUDWLYD�GH�DKRUUR�\�FUHGLWR��HO�WLWXODU�VROR�SRGUD�WHQHU�XQD�VROD�FXHQWD�TXH�JRFH�GH�OD�H[HQFLRQ�HVWDEOHFLGD�HQ�ORV
QXPHUDOHV����\����GH�HVWH�DUWLFXOR��+DFHU�XVR�GHO�EHQHlFLR�HVWDEOHFLGR�HQ�HO�QXPHUDO���GHO�SUHVHQWH�DUWLFXOR�HOLJLHQGR�XQ�GHSRVLWR
HOHFWURQLFR��QR�H[FOX\H�OD�DSOLFDFLRQ�GHO�EHQHlFLR�FRQWHPSODGR�HQ�HVWH�SDUDJUDIR�UHVSHFWR�GH�ODV�H[HQFLRQHV�GH�ORV�QXPHUDOHV����\����GH
HVWH�DUWLFXOR�

�3$5$*5$)2�����$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

�$GLFLRQDGR�SRU�HO�DUWLFXOR���GH�OD�/H\�����GH������\�GHURJDGR�D�SDUWLU�GHO���GH�HQHUR�GH������SRU�HO�SDUDJUDIR�GHO�DUW�������(Q�OD�YHUVLRQ
GHO�DUWLFXOR����GH�OD�/H\������GH������

$57,&8/2�������$*(17(6�'(�5(7(1&,21�'(/�*0)�(1�23(5$&,21(6�'(�&8(17$�'(�'(326,72��(Q�DUPRQLD�FRQ�OR�GLVSXHVWR�HQ�HO�DUWLFXOR
����GHO�SUHVHQWH�(VWDWXWR��FXDQGR�VH�XWLOLFHQ�ODV�FXHQWDV�GH�GHSRVLWR�HQ�HO�%DQFR�GH�OD�5HSXEOLFD�SDUD�RSHUDFLRQHV�GLVWLQWDV�GH�ODV
SUHYLVWDV�HQ�HO�DUWLFXOR�����GHO�(VWDWXWR�7ULEXWDULR��HO�%DQFR�GH�OD�5HSXEOLFD�DFWXDUD�FRPR�DJHQWH�UHWHQHGRU�GHO�*UDYDPHQ�D�ORV
0RYLPLHQWRV�)LQDQFLHURV�TXH�FRUUHVSRQGD�SDJDU�SRU�GLFKD�WUDQVDFFLRQ�D�OD�HQWLGDG�XVXDULD�GH�OD�UHVSHFWLYD�FXHQWD�

�'HURJDGR�D�SDUWLU�GHO���GH�HQHUR�GH������SRU�HO�SDUDJUDIR�GHO�DUW�������(Q�OD�YHUVLRQ�GHO�DUWLFXOR����GH�OD�/H\������GH������

$57,&8/2�������'(92/8&,21�'(/�*0)��/DV�VRFLHGDGHV�WLWXODUL]DGRUDV��ORV�HVWDEOHFLPLHQWRV�GH�FUHGLWR�TXH�DGPLQLVWUHQ�FDUWHUD�KLSRWHFDULD
PRYLOL]DGD��\�ODV�VRFLHGDGHV�lGXFLDULDV��WHQGUDQ�GHUHFKR�D�REWHQHU�OD�GHYROXFLRQ�GHO�*UDYDPHQ�D�ORV�0RYLPLHQWRV�)LQDQFLHURV�TXH�VH�FDXVH
SRU�OD�WUDQVIHUHQFLD�GH�ORV�mXMRV�HQ�ORV�SURFHVRV�GH�PRYLOL]DFLRQ�GH�FDUWHUD�KLSRWHFDULD�SDUD�YLYLHQGD�SRU�SDUWH�GH�GLFKDV�HQWLGDGHV��D�TXH
VH�UHlHUH�OD�/H\�����GH�������HQ�ORV�WHUPLQRV�\�FRQGLFLRQHV�TXH�UHJODPHQWH�HO�*RELHUQR�1DFLRQDO�

,JXDOPHQWH��WHQGUDQ�GHUHFKR�D�OD�GHYROXFLRQ�HVWDEOHFLGD�HQ�HO�SUHVHQWH�DUWLFXOR�ODV�RSHUDFLRQHV�GHO�)RQGR�GH�(VWDELOL]DFLRQ�GH�OD�&DUWHUD
+LSRWHFDULD��FX\D�FUHDFLRQ�VH�DXWRUL]R�SRU�HO�DUWLFXOR����GH�OD�/H\�����GH�������HQ�HVSHFLDO�ODV�UHODWLYDV�DO�SDJR�R�DSRUWH�TXH�GHEDQ�UHDOL]DU
ODV�SDUWHV�HQ�YLUWXG�GH�ORV�FRQWUDWRV�GH�FREHUWXUD��DVL�FRPR�ODV�LQYHUVLRQHV�GHO�IRQGR�

�,QFLVR����GHURJDGR�SRU�HO�$UW������GH�OD�/H\�����GH������

3$5$*5$)2����/R�GLVSXHVWR�HQ�HVWH�DUWLFXOR�WDPELHQ�VHUD�DSOLFDEOH�D�ODV�HQWLGDGHV�DXWRUL]DGDV�SDUD�UHDOL]DU�WLWXODUL]DFLRQHV�GH�DFWLYRV�QR
KLSRWHFDULRV�D�TXH�VH�UHlHUH�HO�DUWLFXOR����GH�OD�/H\������GH������HQ�ORV�SURFHVRV�GH�WLWXODUL]DFLRQ�DOOL�SUHYLVWRV�HQ�ORV�WHUPLQRV�\
FRQGLFLRQHV�TXH�GHWHUPLQH�HO�*RELHUQR�1DFLRQDO�

�$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

�'HURJDGR�D�SDUWLU�GHO���GH�HQHUR�GH������SRU�HO�SDUDJUDIR�GHO�$UW�������(Q�OD�YHUVLRQ�GHO�$UW����GH�OD�/H\������GH������

/,%52�6(37,02

�/LEUR��$GLFLRQDGR�SRU�HO�$UW������GH�OD�/H\������GH������

5(*,0(1�'(�(17,'$'(6�&21752/$'$6�'(/�(;7(5,25

$57,&8/2�������(17,'$'(6�&21752/$'$6�'(/�(;7(5,25�6,1�5(6,'(1&,$�),6&$/�(1�&2/20%,$��(&(���3DUD�HIHFWRV�GH�OR�SUHYLVWR�HQ�HVWH
7LWXOR��VRQ�HQWLGDGHV�FRQWURODGDV�GHO�H[WHULRU�VLQ�UHVLGHQFLD�lVFDO�HQ�&RORPELD��(&(���DTXHOODV�TXH�FXPSOHQ�FRQ�OD�WRWDOLGDG�GH�ORV�UHTXLVLWRV
VLJXLHQWHV�

����/D�(&(�HV�FRQWURODGD�SRU�XQR�R�PDV�UHVLGHQWHV�lVFDOHV�FRORPELDQRV�HQ�ORV�WHUPLQRV�GH�FXDOTXLHUD�GH�ODV�VLJXLHQWHV�GLVSRVLFLRQHV�

D��6H�WUDWD�GH�XQD�VXERUGLQDGD�HQ�ORV�WHUPLQRV�GH�ORV�QXPHUDOHV�L���LL���LY���\�Y�GHO�OLWHUDO�E��GHO�QXPHUDO���GHO�DUWLFXOR�������GH�HVWH�(VWDWXWR�
R

E��6H�WUDWD�GH�XQ�YLQFXODGR�HFRQRPLFR�GHO�H[WHULRU�HQ�ORV�WHUPLQRV�GH�FXDOTXLHUD�GH�ORV�OLWHUDOHV�GHO�1XPHUDO���GHO�DUWLFXOR�������GH�HVWH
(VWDWXWR�

����/D�(&(�QR�WLHQH�UHVLGHQFLD�lVFDO�HQ�&RORPELD�

3$5$*5$)2�����/DV�(&(�FRPSUHQGHQ�YHKLFXORV�GH�LQYHUVLRQ�WDOHV�FRPR�VRFLHGDGHV��SDWULPRQLRV�DXWRQRPRV��WUXVWV��IRQGRV�GH�LQYHUVLRQ
FROHFWLYD��RWURV�QHJRFLRV�lGXFLDULRV�\�IXQGDFLRQHV�GH�LQWHUHV�SULYDGR��FRQVWLWXLGRV��HQ�IXQFLRQDPLHQWR�R�GRPLFLOLDGRV�HQ�HO�H[WHULRU��\D�VHD
TXH�VH�WUDWH�GH�HQWLGDGHV�FRQ�SHUVRQDOLGDG�MXULGLFD�R�VLQ�HOOD��R�TXH�VHDQ�WUDQVSDUHQWHV�SDUD�HIHFWRV�lVFDOHV�R�QR�

3$5$*5$)2�����6H�SUHVXPH�TXH�ORV�UHVLGHQWHV�lVFDOHV�WLHQHQ�FRQWURO�VREUH�ODV�(&(�TXH�VH�HQFXHQWUHQ�GRPLFLOLDGDV��FRQVWLWXLGDV�R�HQ
RSHUDFLRQ�HQ�XQD�MXULVGLFFLRQ�QR�FRRSHUDQWH�R�GH�EDMD�R�QXOD�LPSRVLFLRQ�R�D�HQWLGDGHV�VRPHWLGDV�D�XQ�UHJLPHQ�WULEXWDULR�SUHIHUHQFLDO�HQ�ORV
WHUPLQRV�GHO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR��LQGHSHQGLHQWHPHQWH�GH�VX�SDUWLFLSDFLRQ�HQ�HOODV�
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3$5$*5$)2�����3DUD�HIHFWRV�GH�GHWHUPLQDU�OD�H[LVWHQFLD�R�QR�GH�FRQWURO�HQ�ORV�WHUPLQRV�GHO�QXPHUDO���GHO�DUWLFXOR�������GHO�(VWDWXWR
7ULEXWDULR��OD�WHQHQFLD�GH�RSFLRQHV�GH�FRPSUD�VREUH�DFFLRQHV�R�SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO�GH�OD�(&(��VH�DVLPLOD�D�OD�WHQHQFLD�GH�ODV
DFFLRQHV�R�SDUWLFLSDFLRQHV�GLUHFWDPHQWH�

$57,&8/2�������68-(726�'(/�5(*,0(1�'(�(17,'$'(6�&21752/$'$6�'(/�(;7(5,25�6,1�5(6,'(1&,$�),6&$/�(1�&2/20%,$��(&(���&XDQGR
VH�GHWHUPLQH�TXH�OD�(&(�HV�FRQWURODGD�SRU�UHVLGHQWHV�FRORPELDQRV�GH�DFXHUGR�FRQ�HO�DUWLFXOR�����DQWHULRU��HVWDUDQ�REOLJDGRV�D�FXPSOLU�FRQ
ODV�GLVSRVLFLRQHV�GH�HVWH�WLWXOR��WRGRV�DTXHOORV�UHVLGHQWHV�lVFDOHV�FRORPELDQRV�TXH�WHQJDQ��GLUHFWD�R�LQGLUHFWDPHQWH��XQD�SDUWLFLSDFLRQ�LJXDO
R�VXSHULRU�DO�����HQ�HO�FDSLWDO�GH�OD�(&(�R�HQ�ORV�UHVXOWDGRV�GH�OD�PLVPD�

$57,&8/2�������,1*5(626�3$6,926��3DUD�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HVWH�7LWXOR��VRQ�LQJUHVRV�SDVLYRV�REWHQLGRV�SRU�XQD�(&(��ORV�VLJXLHQWHV�

����'LYLGHQGRV��UHWLURV��UHSDUWRV�\�FXDOTXLHU�RWUD�IRUPD�GH�GLVWULEXFLRQ��R�UHDOL]DFLRQ�GH�XWLOLGDGHV�SURYHQLHQWHV�GH�SDUWLFLSDFLRQHV�HQ�RWUDV
VRFLHGDGHV�R�YHKLFXORV�GH�LQYHUVLRQ��VDOYR�TXH�

D��/DV�XWLOLGDGHV�TXH�VRQ�VXVFHSWLEOHV�GH�GLVWULEXFLRQ�FRUUHVSRQGDQ�D�UHQWDV�DFWLYDV�GH�OD�(&(��VXV�lOLDOHV��VXERUGLQDGDV�R�HVWDEOHFLPLHQWRV
SHUPDQHQWHV��VLHPSUH�\�FXDQGR�

L��'LFKDV�XWLOLGDGHV�WHQJDQ�VX�RULJHQ�SULQFLSDOPHQWH�HQ�DFWLYLGDGHV�HFRQRPLFDV�UHDOHV�OOHYDGDV�D�FDER�SRU�OD�(&(��VXV�lOLDOHV��VXERUGLQDGDV
R�HVWDEOHFLPLHQWRV�SHUPDQHQWHV�HQ�OD�MXULVGLFFLRQ�HQ�OD�TXH�VH�HQFXHQWUH�XELFDGD�R�WHQJD�VX�UHVLGHQFLD�lVFDO��VHJXQ�HO�FDVR��OD�(&(��VXV
lOLDOHV��VXERUGLQDGDV�R�HVWDEOHFLPLHQWRV�SHUPDQHQWHV��\

LL��(Q�HO�FDVR�GH�ODV�lOLDOHV��VXERUGLQDGDV�R�HVWDEOHFLPLHQWRV�SHUPDQHQWHV�GH�OD�(&(��HVWDV��D�VX�YH]��VHDQ�FRQWURODGDV�LQGLUHFWDPHQWH�SRU
XQR�R�PDV�UHVLGHQWHV�lVFDOHV�FRORPELDQRV�

3DUD�HIHFWRV�GH�HVWH�OLWHUDO��OD�UHIHUHQFLD�D�XWLOLGDGHV�FRQ�RULJHQ�SULQFLSDOPHQWH�HQ�DFWLYLGDGHV�HFRQRPLFDV�UHDOHV�VLJQLlFD�TXH�GLFKDV
XWLOLGDGHV�VH�GHULYHQ�HQ�XQ�SRUFHQWDMH�LJXDO�R�VXSHULRU�D�XQ�����GH�LQJUHVRV�TXH�QR�VHDQ�FRQVLGHUDGRV�FRPR�UHQWDV�SDVLYDV�

E��'H�KDEHUVH�GLVWULEXLGR�GLUHFWDPHQWH�D�ORV�UHVLGHQWHV�lVFDOHV�FRORPELDQRV��ORV�GLYLGHQGRV��UHWLURV��UHSDUWRV�\�FXDOTXLHU�RWUD�IRUPD�GH
GLVWULEXFLRQ�R�UHDOL]DFLRQ�GH�XWLOLGDGHV�KDEULDQ�HVWDGR�H[HQWRV�GH�WULEXWDFLRQ�HQ�&RORPELD�HQ�YLUWXG�GH�XQ�FRQYHQLR�SDUD�HYLWDU�OD�GREOH
LPSRVLFLRQ�

����,QWHUHVHV�R�UHQGLPLHQWRV�lQDQFLHURV��1R�VH�FRQVLGHUDQ�UHQWDV�SDVLYDV�ORV�LQWHUHVHV�R�UHQGLPLHQWRV�lQDQFLHURV�REWHQLGRV�SRU�XQD�(&(
TXH�VHD�FRQWURODGD�SRU�XQD�VRFLHGDG�QDFLRQDO�VRPHWLGD�D�OD�LQVSHFFLRQ�\�YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD��R

D��6HD�XQD�LQVWLWXFLRQ�lQDQFLHUD�GHO�H[WHULRU��\

E��1R�HVWH�GRPLFLOLDGD��ORFDOL]DGD�R�FRQVWLWXLGD�HQ�XQD�MXULVGLFFLRQ�FDOLlFDGD�FRPR�XQD�MXULVGLFFLRQ�QR�FRRSHUDQWH�R�GH�EDMD�R�QXOD
LPSRVLFLRQ��TXH�QR�LQWHUFDPELH�HIHFWLYDPHQWH�GH�PDQHUD�DXWRPDWLFD��LQIRUPDFLRQ�FRQ�&RORPELD�GH�DFXHUGR�FRQ�ORV�HVWDQGDUHV
LQWHUQDFLRQDOHV�

����,QJUHVRV�GHULYDGRV�GH�OD�FHVLRQ�GHO�XVR��JRFH��R�H[SORWDFLRQ�GH�DFWLYRV�LQWDQJLEOHV��WDOHV�FRPR�PDUFDV��SDWHQWHV��IRUPXODV��VRIWZDUH�
SURSLHGDG�LQWHOHFWXDO�H�LQGXVWULDO�\�RWUDV�VLPLODUHV�

����,QJUHVRV�SURYHQLHQWHV�GH�OD�HQDMHQDFLRQ�R�FHVLRQ�GH�GHUHFKRV�VREUH�DFWLYRV�TXH�JHQHUHQ�UHQWDV�SDVLYDV�

����,QJUHVRV�SURYHQLHQWHV�GH�OD�HQDMHQDFLRQ�R�DUUHQGDPLHQWR�GH�ELHQHV�LQPXHEOHV�

����,QJUHVRV�SURYHQLHQWHV�GH�OD�FRPSUD�R�YHQWD�GH�ELHQHV�FRUSRUDOHV�TXH�FXPSODQ�OD�WRWDOLGDG�GH�ODV�VLJXLHQWHV�FRQGLFLRQHV�

L��VHDQ�DGTXLULGRV�R�HQDMHQDGRV�GH��SDUD��R�HQ�QRPEUH�GH��XQD�SHUVRQD�UHODFLRQDGD�

LL��VHDQ�SURGXFLGRV��PDQXIDFWXUDGRV��FRQVWUXLGRV��FXOWLYDGRV�R�H[WUDLGRV�HQ�XQD�MXULVGLFFLRQ�GLVWLQWD�D�OD�GH�OD�UHVLGHQFLD�R�XELFDFLRQ�GH�OD
(&(��\

LLL��VX�XVR��FRQVXPR�R�GLVSRVLFLRQ�VH�UHDOLFH�HQ�XQD�MXULVGLFFLRQ�GLVWLQWD�D�OD�GH�UHVLGHQFLD�R�XELFDFLRQ�GH�OD�(&(�

����,QJUHVRV�SURYHQLHQWHV�GH�OD�SUHVWDFLRQ�GH�VHUYLFLRV�WHFQLFRV��GH�DVLVWHQFLD�WHFQLFD��DGPLQLVWUDWLYRV��LQJHQLHULD��DUTXLWHFWXUD��FLHQWLlFRV�
FDOLlFDGRV��LQGXVWULDOHV�\�FRPHUFLDOHV��SDUD�R�HQ�QRPEUH�GH�SDUWHV�UHODFLRQDGDV�HQ�XQD�MXULVGLFFLRQ�GLVWLQWD�D�OD�GH�OD�UHVLGHQFLD�R�XELFDFLRQ
GH�OD�(&(�

$57,&8/2�������35(681&,21�'(�3/(12�'(5(&+2��6H�SUHVXPH�GH�SOHQR�GHUHFKR�TXH�FXDQGR�ORV�LQJUHVRV�SDVLYRV�GH�OD�(&(�UHSUHVHQWDQ�XQ
����R�PDV�GH�ORV�LQJUHVRV�WRWDOHV�GH�OD�(&(��TXH�OD�WRWDOLGDG�GH�ORV�LQJUHVRV��FRVWRV�\�GHGXFFLRQHV�GH�OD�(&(�GDUDQ�RULJHQ�D�UHQWDV�SDVLYDV�

$57,&8/2�������5($/,=$&,21�'(�/26�,1*5(626��/RV�LQJUHVRV�SDVLYRV�REWHQLGRV�SRU�XQD�(&(��VH�HQWLHQGHQ�UHDOL]DGRV�HQ�FDEH]D�GH�ORV
UHVLGHQWHV�lVFDOHV�FRORPELDQRV�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�TXH��GLUHFWD�R�LQGLUHFWDPHQWH��FRQWUROHQ�OD
(&(��HQ�HO�D"R�R�SHULRGR�JUDYDEOH�HQ�TXH�OD�(&(�ODV�UHDOL]R��HQ�SURSRUFLRQ�D�VX�SDUWLFLSDFLRQ�HQ�HO�FDSLWDO�GH�OD�(&(�R�HQ�ORV�UHVXOWDGRV�GH
HVWD�XOWLPD��VHJXQ�VHD�HO�FDVR��GH�DFXHUGR�FRQ�ORV�DUWLFXORV������������GH�HVWH�(VWDWXWR�

$57,&8/2�������5($/,=$&,21�'(�/26�&26726��/RV�FRVWRV�DVRFLDGRV�D�ORV�LQJUHVRV�SDVLYRV�REWHQLGRV�SRU�XQD�(&(��VH�HQWLHQGHQ�UHDOL]DGRV
HQ�FDEH]D�GH�ORV�UHVLGHQWHV�lVFDOHV�FRORPELDQRV�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��TXH��GLUHFWD�R
LQGLUHFWDPHQWH��FRQWUROHQ�OD�(&(��HQ�HO�D"R�R�SHULRGR�JUDYDEOH�HQ�TXH�OD�(&(�ODV�UHDOL]R��HQ�SURSRUFLRQ�D�VX�SDUWLFLSDFLRQ�HQ�HO�FDSLWDO�GH�OD
(&(�R�HQ�ORV�UHVXOWDGRV�GH�HVWD�XOWLPD��VHJXQ�VHD�HO�FDVR��GH�DFXHUGR�FRQ�ORV�DUWLFXORV����\����GH�HVWH�(VWDWXWR�
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$57,&8/2�������5($/,=$&,21�'(�/$6�'('8&&,21(6��/DV�H[SHQVDV�HQ�ODV�TXH�LQFXUUD�OD�(&(�SDUD�OD�REWHQFLRQ�GH�ORV�LQJUHVRV�SDVLYRV
VHUDQ�GHGXFLEOHV�DO�PRPHQWR�GH�GHWHUPLQDU�ODV�UHQWDV�SDVLYDV�VLHPSUH�TXH�FXPSODQ�FRQ�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�HVWH�(VWDWXWR�SDUD�VX
SURFHGHQFLD��/DV�GHGXFFLRQHV�TXH�VROLFLWH�XQD�(&(��VH�HQWLHQGHQ�UHDOL]DGDV�HQ�FDEH]D�GH�ORV�UHVLGHQWHV�lVFDOHV�FRORPELDQRV
FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��TXH��GLUHFWD�R�LQGLUHFWDPHQWH��FRQWUROHQ�OD�(&(��HQ�HO�D"R�R�SHULRGR
JUDYDEOH�HQ�TXH�OD�(&(�ODV�UHDOL]R��HQ�SURSRUFLRQ�D�VX�SDUWLFLSDFLRQ�HQ�HO�FDSLWDO�GH�OD�(&(�R�HQ�ORV�UHVXOWDGRV�GH�HVWD�XOWLPD��VHJXQ�VHD�HO
FDVR��GH�DFXHUGR�FRQ�ORV�DUWLFXORV����������\�����GH�HVWH�(VWDWXWR�

$57,&8/2�������'(7(50,1$&,21�'(�/$6�5(17$6�3$6,9$6��/DV�UHQWDV�SDVLYDV�DWULEXLEOHV�D�ORV�FRQWULEX\HQWHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\
FRPSOHPHQWDULRV�VRQ�DTXHOODV�TXH�UHVXOWHQ�GH�VXPDU�OD�WRWDOLGDG�GH�ORV�LQJUHVRV�SDVLYRV�UHDOL]DGRV�SRU�OD�(&(�HQ�HO�D"R�R�SHULRGR�JUDYDEOH�
\�UHVWDU�ORV�FRVWRV�\�ODV�GHGXFFLRQHV�DVRFLDGRV�D�HVRV�LQJUHVRV�SDVLYRV��GH�DFXHUGR�FRQ�ODV�UHJODV�GH�ORV�DUWLFXORV�DQWHULRUHV�

$57,&8/2�������5(17$�/,48,'$�*5$9$%/(��/DV�UHQWDV�SDVLYDV��FX\R�YDORU�VHD�LJXDO�R�PD\RU�D�FHUR������GHEHUDQ�VHU�LQFOXLGDV�HQ�ODV
GHFODUDFLRQHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV�GH�DFXHUGR�FRQ�OD�SDUWLFLSDFLRQ�TXH�WHQJDQ�HQ�OD�(&(�R�HQ�ORV�UHVXOWDGRV�GH�OD
PLVPD��ORV�VXMHWRV�REOLJDGRV�D�HVWH�UHJLPHQ�GH�DFXHUGR�FRQ�HO�DUWLFXOR�����

$57,&8/2�������3(5','$6�$62&,$'$6�$�/$6�5(17$6�3$6,9$6��/DV�UHQWDV�SDVLYDV��FX\R�YDORU�VHD�LQIHULRU�D�FHUR������QR�VH�VRPHWHQ�D�ODV
UHJODV�SUHYLVWDV�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�SDUD�ODV�SHUGLGDV�lVFDOHV�

$57,&8/2�������'(6&8(172�325�,038(6726�3$*$'26�(1�(/�(;7(5,25�325�/$�(&(��/RV�UHVLGHQWHV�lVFDOHV�TXH�HMHU]DQ�FRQWURO�VREUH�XQD
(&(�\��HQ�FRQVHFXHQFLD��VH�YHDQ�HQ�OD�REOLJDFLRQ�GH�FXPSOLU�FRQ�OR�GLVSXHVWR�HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��WHQGUDQ�GHUHFKR�D�ORV
GHVFXHQWRV�GH�TXH�WUDWD�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�HQ�OD�SURSRUFLRQ�GH�VX�SDUWLFLSDFLRQ�HQ�OD�(&(�

$57,&8/2�������75$7$0,(172�'(�/$�',675,%8&,21�'(�%(1(),&,26�325�3$57(�'(�/$�(&(�&8<2�25,*(1�&255(6321'(�$�5(17$6
620(7,'$6�$/�5(*,0(1�(&(��/RV�GLYLGHQGRV�\�EHQHlFLRV�GLVWULEXLGRV�R�UHSDUWLGRV�SRU�OD�(&(��DVL�FRPR�ORV�UHPDQHQWHV�GLVWULEXLGRV�DO
PRPHQWR�GH�OD�OLTXLGDFLRQ�GH�OD�(&(��RULJLQDGRV�HQ�XWLOLGDGHV�TXH�HVWXYLHURQ�VRPHWLGDV�D�WULEXWDFLRQ�GH�DFXHUGR�FRQ�ODV�UHJODV�GH�HVWH
7LWXOR��VHUDQ�FRQVLGHUDGRV�FRPR�LQJUHVRV�QR�FRQVWLWXWLYRV�GH�UHQWD�QL�JDQDQFLD�RFDVLRQDO�DO�PRPHQWR�GH�VX�UHDOL]DFLRQ�SDUD�HIHFWRV�lVFDOHV
SRU�SDUWH�GHO�VXMHWR�REOLJDGR�DO�UHJLPHQ�GH�(&(�GH�FRQIRUPLGDG�FRQ�HO�DUWLFXOR�����HQ�OD�SURSRUFLRQ�D�TXH�D�HOODV�WXYLHUDQ�GHUHFKR�

/DV�UHQWDV�R�JDQDQFLDV�RFDVLRQDOHV�SURYHQLHQWHV�GH�OD�HQDMHQDFLRQ�GH�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�HQ�OD�(&(�TXH�FRUUHVSRQGDQ�D
XWLOLGDGHV�TXH�HVWXYLHURQ�VRPHWLGDV�D�WULEXWDFLRQ�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HVWH�7LWXOR��VH�FRQVLGHUDQ�LQJUHVRV�QR�FRQVWLWXWLYRV�GH
UHQWD�QL�JDQDQFLD�RFDVLRQDO�DO�PRPHQWR�GH�VX�UHDOL]DFLRQ�SDUD�HIHFWRV�lVFDOHV�SRU�SDUWH�GHO�VXMHWR�REOLJDGR�DO�UHJLPHQ�GH�(&(�GH
FRQIRUPLGDG�FRQ�HO�DUWLFXOR�����HQ�OD�SURSRUFLRQ�D�TXH�D�HOODV�WXYLHUDQ�GHUHFKR�

/D�FRQGLFLRQ�GH�LQJUHVR�QR�FRQVWLWXWLYR�GH�UHQWD�QL�JDQDQFLD�RFDVLRQDO�GH�HVWRV�GLYLGHQGRV�VH�VRPHWH�D�OR�SUHYLVWR�HQ�HO�OLWHUDO�E��GHO
QXPHUDO���GHO�DUWLFXOR����GHO�(VWDWXWR�7ULEXWDULR�

�7LWXOR��$GLFLRQDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

5(*,0(1�'(�&203$",$6�+2/',1*�&2/20%,$1$6��&+&��(1�(/�,038(672�62%5(�/$�5(17$�<�*$1$1&,$6�2&$6,21$/(6

$57,&8/2�������&203$",$6�+2/',1*�&2/20%,$1$6��&+&���3RGUDQ�DFRJHUVH�DO�UHJLPHQ�&+&�ODV�VRFLHGDGHV�QDFLRQDOHV�TXH�WHQJDQ�FRPR
XQD�GH�VXV�DFWLYLGDGHV�SULQFLSDOHV�OD�WHQHQFLD�GH�YDORUHV��OD�LQYHUVLRQ�R�KROGLQJ�GH�DFFLRQHV�R�SDUWLFLSDFLRQHV�HQ�VRFLHGDGHV�R�HQWLGDGHV
FRORPELDQDV�\�R�GHO�H[WHULRU��\�R�OD�DGPLQLVWUDFLRQ�GH�GLFKDV�LQYHUVLRQHV��VLHPSUH�TXH�FXPSODQ�FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

����3DUWLFLSDFLRQ�GLUHFWD�R�LQGLUHFWD�HQ�DO�PHQRV�HO�����GHO�FDSLWDO�GH�GRV�R�PDV�VRFLHGDGHV�R�HQWLGDGHV�FRORPELDQDV�\�R�H[WUDQMHUDV�SRU�XQ
SHULRGR�PLQLPR�GH����PHVHV�

����&RQWDU�FRQ�ORV�UHFXUVRV�KXPDQRV�\�PDWHULDOHV�SDUD�OD�SOHQD�UHDOL]DFLRQ�GHO�REMHWR�VRFLDO��6H�HQWHQGHUD�TXH�VH�FXPSOH�FRQ�ORV�UHFXUVRV
KXPDQRV�\�PDWHULDOHV�QHFHVDULRV�SDUD�XQD�DFWLYLGDG�GH�KROGLQJ�FXDQGR�OD�FRPSD"LD�FXHQWH�FRQ�DO�PHQRV�WUHV�����HPSOHDGRV��XQD�GLUHFFLRQ
SURSLD�HQ�&RORPELD�\�SXHGD�GHPRVWUDU�TXH�OD�WRPD�GH�GHFLVLRQHV�HVWUDWHJLFDV�UHVSHFWR�GH�ODV�LQYHUVLRQHV�\�ORV�DFWLYRV�GH�OD�&+&�VH�UHDOL]D
HQ�&RORPELD��SDUD�OR�FXDO�OD�VLPSOH�IRUPDOLGDG�GH�OD�$VDPEOHD�$QXDO�GH�$FFLRQLVWDV��QR�VHUD�VXlFLHQWH�

/DV�HQWLGDGHV�TXH�GHVHHQ�DFRJHUVH�DO�UHJLPHQ�&+&�GHEHUDQ�FRPXQLFDUOR�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�
PHGLDQWH�ORV�IRUPDWRV�TXH�HVWDEOH]FD�HO�UHJODPHQWR��/DV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HVWH�WLWXOR�VH�DSOLFDUDQ�D�SDUWLU�GHO�D"R�lVFDO�HQ�TXH
VH�UDGLTXH�OD�FRPXQLFDFLRQ�HQ�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��

3$5$*5$)2�����/RV�EHQHlFLRV�GHO�UHJLPHQ�&+&�SRGUDQ�VHU�UHFKD]DGRV�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��HQ�FDVR
GH�LQFXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�PHQFLRQDGRV�HQ�HVWH�DUWLFXOR��OR�FXDO�RFXUULUD�HQ�OD�UHVSHFWLYD�YLJHQFLD�lVFDO�HQ�OD�TXH�VH�SURGX]FD�HO
LQFXPSOLPLHQWR��/R�DQWHULRU��VLQ�SHUMXLFLR�GH�OD�DSOLFDFLRQ�GHO�DUWLFXOR�����\�VLJXLHQWHV�GHO�(VWDWXWR�7ULEXWDULR�\�ODV�FODXVXODV�DQWLDEXVR
HVWDEOHFLGDV�HQ�ORV�FRQYHQLRV�GH�GREOH�LPSRVLFLRQ�

3$5$*5$)2�����/DV�HQWLGDGHV�SXEOLFDV�GHVFHQWUDOL]DGDV�TXH�WHQJDQ�SDUWLFLSDFLRQHV�HQ�RWUDV�VRFLHGDGHV��VH�HQWHQGHUDQ�LQFOXLGDV�HQ�HO
UHJLPHQ�&+&�

$57,&8/2�������',9,'(1'26�<�3$57,&,3$&,21(6�',675,%8,'26�325�(17,'$'(6�12�5(6,'(17(6�(1�&2/20%,$��/RV�GLYLGHQGRV�R
SDUWLFLSDFLRQHV�GLVWULEXLGRV�SRU�HQWLGDGHV�QR�UHVLGHQWHV�HQ�&RORPELD�D�XQD�&+&�HVWDUDQ�H[HQWRV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�VH�GHFODUDUDQ
FRPR�UHQWDV�H[HQWDV�GH�FDSLWDO�

/RV�GLYLGHQGRV�TXH�D�VX�YH]�GLVWULEX\D�XQD�&+&�D�XQD�SHUVRQD�QDWXUDO�UHVLGHQWH�R�D�XQD�SHUVRQD�MXULGLFD�UHVLGHQWH��FRQWULEX\HQWH�GHO
LPSXHVWR�VREUH�OD�UHQWD��HVWDUDQ�JUDYDGRV�D�OD�WDULID�GHO�LPSXHVWR�VREUH�OD�UHQWD�SRU�FRQFHSWR�GH�GLYLGHQGRV��GH�FRQIRUPLGDG�FRQ�ORV
DUWLFXORV�����\�������GH�HVWH�(VWDWXWR��/RV�GLYLGHQGRV�TXH�GLVWULEX\D�XQD�&+&�D�XQD�SHUVRQD�QDWXUDO�R�MXULGLFD�QR�UHVLGHQWH�HQ�&RORPELD��VH
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HQWHQGHUDQ�UHQWDV�GH�IXHQWH�H[WUDQMHUD�GH�DFXHUGR�FRQ�HO�OLWHUDO�H��GHO�DUWLFXOR����GHO�(VWDWXWR�7ULEXWDULR�

/D�GLVWULEXFLRQ�GH�OD�SULPD�HQ�FRORFDFLRQ�GH�DFFLRQHV��TXH�QR�FRQVWLWX\H�FRVWR�lVFDO��WHQGUD�HO�PLVPR�WUDWDPLHQWR�TXH�ORV�GLYLGHQGRV
RUGLQDULRV��FRQlJXUDQGRVH�FRPR�UHQWDV�H[HQWDV�FXDQGR�HO�EHQHlFLDULR�VHD�XQD�&+&��FRPR�UHQWDV�GH�IXHQWH�H[WUDQMHUD�FXDQGR�OD�&+&
GLVWULEX\D�D�XQD�SHUVRQD�QDWXUDO�R�MXULGLFD�QR�UHVLGHQWH�HQ�&RORPELD�\�FRPR�UHQWD�JUDYDEOH�FXDQGR�OD�&+&�GLVWULEX\D�D�XQD�SHUVRQD�QDWXUDO
R�MXULGLFD�UHVLGHQWH�HQ�&RORPELD�

3$5$*5$)2����/R�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWLFXOR�QR�VH�DSOLFDUD�FXDQGR�HO�SHUFHSWRU�GH�ODV�UHQWDV�GLVWULEXLGDV�SRU�OD�&+&�WHQJD�VX
GRPLFLOLR�R�VHD�UHVLGHQWH�HQ�XQD�MXULVGLFFLRQ�QR�FRRSHUDQWH�GH�EDMD�R�QXOD�LPSRVLFLRQ�\�R�GH�XQ�UHJLPHQ�WULEXWDULR�SUHIHUHQFLDO�VHJXQ�OR
GLVSXHVWR�HQ�HO�DUWLFXOR�������\�VXV�QRUPDV�UHJODPHQWDULDV�R�ODV�GLVSRVLFLRQHV�TXH�ORV�PRGLlTXHQ�R�VXVWLWX\DQ�

$57,&8/2�������*$1$1&,$6�2&$6,21$/(6�(;(17$6��/DV�UHQWDV�GHULYDGDV�GH�OD�YHQWD�R�WUDQVPLVLRQ�GH�OD�SDUWLFLSDFLRQ�GH�XQD�&+&�HQ
HQWLGDGHV�QR�UHVLGHQWHV�HQ�&RORPELD�HVWDUDQ�H[HQWDV�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�GHEHUDQ�GHFODUDUVH�FRPR�JDQDQFLDV�RFDVLRQDOHV
H[HQWDV�

/DV�UHQWDV�GHULYDGDV�GH�OD�YHQWD�R�WUDQVPLVLRQ�GH�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�HQ�XQD�&+&�HVWDUDQ�H[HQWDV�H[FHSWR�SRU�HO�YDORU
FRUUHVSRQGLHQWH�D�ODV�XWLOLGDGHV�REWHQLGDV�SRU�DFWLYLGDGHV�UHDOL]DGDV�HQ�&RORPELD��(Q�HO�FDVR�GH�VRFLRV�R�DFFLRQLVWDV�QR�UHVLGHQWHV��ODV
UHQWDV�GH�OD�YHQWD�R�WUDQVPLVLRQ�GH�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�HQ�XQD�&+&�WHQGUDQ�HO�WUDWDPLHQWR�GH�UHQWDV�GH�IXHQWH�H[WUDQMHUD
UHVSHFWR�GH�OD�SURSRUFLRQ�GH�OD�YHQWD�DWULEXLEOH�D�ODV�DFWLYLGDGHV�UHDOL]DGDV�R�ORV�DFWLYRV�SRVHLGRV�SRU�HQWLGDGHV�QR�UHVLGHQWHV��VHJXQ�OR
GLVSXHVWR�HQ�HO�DUWLFXOR����GHO�(VWDWXWR�7ULEXWDULR�

3$5$*5$)2����/R�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWLFXOR�QR�VH�DSOLFDUD�FXDQGR�HO�SHUFHSWRU�GH�ODV�UHQWDV�GHULYDGDV�GH�OD�YHQWD�GH�ODV�DFFLRQHV�HQ
OD�&+&�R�GLVWULEXLGDV�SRU�HVWD��WHQJD�VX�GRPLFLOLR�R�VHD�UHVLGHQWH�HQ�XQD�MXULVGLFFLRQ�QR�FRRSHUDQWH�GH�EDMD�R�QXOD�LPSRVLFLRQ�\�R�GH�XQ
UHJLPHQ�WULEXWDULR�SUHIHUHQFLDO��VHJXQ�OR�GLVSXHVWR�HQ�HO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR�\�VXV�QRUPDV�UHJODPHQWDULDV�R�ODV
GLVSRVLFLRQHV�TXH�ORV�PRGLlTXHQ�R�VXVWLWX\DQ�

$57,&8/2�������2%/,*$&,21(6�'(�,1)250$&,21�<�'2&80(17$&,21��/DV�&+&�GHEHUDQ�PDQWHQHU�OD�GRFXPHQWDFLRQ�TXH�DFUHGLWH�HO
LPSRUWH�GH�ODV�UHQWDV�H[HQWDV�\�ORV�LPSXHVWRV�SDJDGRV�HQ�HO�H[WUDQMHUR�FRUUHVSRQGLHQWHV�D�HVWDV��DVL�FRPR�IDFLOLWDU�D�VXV�VRFLRV�R
DFFLRQLVWDV�OD�LQIRUPDFLRQ�QHFHVDULD�SDUD�TXH�HVWRV�SXHGDQ�FXPSOLU�OR�SUHYLVWR�HQ�ORV�DUWLFXORV�DQWHULRUHV��$GLFLRQDOPHQWH��GHEHUDQ
PDQWHQHU�ORV�HVWXGLRV��GRFXPHQWRV�\�FRPXQLFDFLRQHV��TXH�MXVWLlTXHQ�TXH�OD�WRPD�GH�GHFLVLRQHV�HVWUDWHJLFDV�UHVSHFWR�GH�ODV�LQYHUVLRQHV�VH
YHULlFD�HQ�&RORPELD�

$57,&8/2�������&225',1$&,21�&21�27526�5(*,0(1(6��/DV�&+&�\�VXV�DFFLRQLVWDV�HVWDUDQ�VRPHWLGRV�DO�UHJLPHQ�JHQHUDO�GHO�LPSXHVWR
VREUH�OD�UHQWD�UHVSHFWR�GH�ODV�DFWLYLGDGHV�JUDYDGDV�UHDOL]DGDV�HQ�HO�WHUULWRULR�QDFLRQDO�\�HQ�HO�H[WUDQMHUR�D�WUDYHV�GH�HVWDEOHFLPLHQWRV
SHUPDQHQWHV��$GLFLRQDOPHQWH��VH�WHQGUDQ�HQ�FXHQWD�ODV�VLJXLHQWHV�LQWHUDFFLRQHV�SDUD�HIHFWRV�GH�OD�WULEXWDFLRQ�GH�ODV�&+&�

����/DV�&+&�VH�FRQVLGHUDQ�UHVLGHQWHV�lVFDOHV�FRORPELDQRV�SDUD�HIHFWRV�GH�ORV�FRQYHQLRV�GH�GREOH�LPSRVLFLRQ�VXVFULWRV�SRU�&RORPELD�

����3DUD�HIHFWRV�GHO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR��VHUDQ�GHGXFLEOHV�HQ�FDEH]D�GH�ODV�&+&��XQLFDPHQWH�ORV�FRVWRV�\�JDVWRV�DWULEXLEOHV
D�ORV�LQJUHVRV�REWHQLGRV�SRU�DFWLYLGDGHV�JUDYDGDV�UHDOL]DGDV�HQ�&RORPELD�R�HQ�HO�H[WUDQMHUR�D�WUDYHV�GH�HVWDEOHFLPLHQWRV�SHUPDQHQWHV�

����/DV�&+&�HVWDUDQ�VRPHWLGDV�DO�UHJLPHQ�(&(�\�SRGUDQ�DSOLFDU�HO�GHVFXHQWR�SRU�LPSXHVWRV�SDJDGRV�DO�H[WHULRU�GH�DFXHUGR�FRQ�OR�GLVSXHVWR
HQ�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��/DV�UHQWDV�UHFRQRFLGDV�EDMR�HO�UHJLPHQ�(&(��QR�WHQGUDQ�ORV�EHQHlFLRV�GHO�UHJLPHQ�&+&�

����/DV�&+&�VH�HQFXHQWUDQ�VRPHWLGDV�DO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�HQ�OD�PHGLGD�HQ�TXH�UHDOLFHQ�HO�KHFKR�JHQHUDGRU�GHQWUR�GHO
WHUULWRULR�GH�XQ�PXQLFLSLR�FRORPELDQR��/RV�GLYLGHQGRV�UHFLELGRV�SRU�ODV�LQYHUVLRQHV�HQ�HQWLGDGHV�H[WUDQMHUDV�\�FXELHUWRV�SRU�HO�UHJLPHQ�&+&�
QR�HVWDUDQ�VXMHWRV�DO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�

$57,&8/2�������68%',5(&&,21�'(�$'0,1,675$&,21��6RQ�IXQFLRQHV�GH�OD�6XEGLUHFFLRQ�GH�$GPLQLVWUDFLRQ�

D��(ODERUDU�HO�SUR\HFWR�GH�SUHVXSXHVWR�GH�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV��VXSHUYLVDU�OD�HMHFXFLRQ�\�SUR\HFWDU�ODV
PRGLlFDFLRQHV�TXH�VH�UHTXLHUDQ�

E��(MHFXWDU�ODV�SDUWLGDV�DVLJQDGDV�HQ�HO�IRQGR�GH�GLYXOJDFLRQ�WULEXWDULD��HQ�ORV�WHUPLQRV�GH�GHOHJDFLRQ�GHO�'LUHFWRU�*HQHUDO�GH�,PSXHVWRV�

F��$GHODQWDU�ORV�WUDPLWHV�SHUWLQHQWHV�HQ�PDWHULD�GH�FRQWUDWDFLRQ�DGPLQLVWUDWLYD��TXH�JDUDQWLFHQ�HO�QRUPDO�IXQFLRQDPLHQWR�GH�OD�'LUHFFLRQ
*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV�

G��(ODERUDU�ORV�SUR\HFWRV�GH�DFWRV�DGPLQLVWUDWLYRV�UHODFLRQDGRV�FRQ�OD�DGPLQLVWUDFLRQ�GH�SHUVRQDO��GH�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�

H��&RRUGLQDU�FRQ�OD�6XEGLUHFFLRQ�(VFXHOD�GH�,PSXHVWRV��OD�SROLWLFD�GH�SURPRFLRQ�\�FDSDFLWDFLRQ�GH�ORV�IXQFLRQDULRV�

I��(ODERUDU�ORV�PDQXDOHV�GH�IXQFLRQHV�GH�OD�'LUHFFLRQ�JHQHUDO��H�LPSDUWLU�LQVWUXFFLRQHV�VREUH�OD�HODERUDFLRQ�GH�ORV�PLVPRV�D�QLYHO�UHJLRQDO�

J��&RRUGLQDU�ODV�ODERUHV�GH�LQYHVWLJDFLRQ�VREUH�OD�FRQGXFWD�GH�ORV�IXQFLRQDULRV�GH�OD�'LUHFFLRQ�*HQHUDO�

�'HURJDGR�SRU�HO�$UW������GHO�'HFUHWR������GH������

$57,&8/2�������',9,6,21�'(�5(&85626�+80$126��6RQ�IXQFLRQHV�GH�OD�'LYLVLRQ�GH�5HFXUVRV�+XPDQRV�

D��2UJDQL]DU�HQ�FRRUGLQDFLRQ�FRQ�OD�6XEGLUHFFLRQ�(VFXHOD�GH�,PSXHVWRV�OD�SUHSDUDFLRQ�GH�SUXHEDV�SDUD�ORV�FRQFXUVRV�QHFHVDULRV�SDUD�HO
LQJUHVR�\�SURPRFLRQ�GH�IXQFLRQDULRV�
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E��$QDOL]DU�ODV�FDOLlFDFLRQHV�GH�VHUYLFLRV�GH�ORV�IXQFLRQDULRV�\�HIHFWXDU�ORV�WUDPLWHV�DQWH�HO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GHO�6HUYLFLR�&LYLO�

F��&RRUGLQDU�FRQ�OD�'LUHFFLRQ�$GPLQLVWUDWLYD�GHO�0LQLVWHULR�GH�+DFLHQGD��OD�HODERUDFLRQ�GH�ORV�DFWRV�DGPLQLVWUDWLYRV�UHODFLRQDGRV�FRQ�OD
UHPXQHUDFLRQ�GH�ORV�IXQFLRQDULRV�GH�OD�'LUHFFLRQ�*HQHUDO�

G��3UHVHQWDU�H�LPSOHPHQWDU�HO�SURJUDPD�GH�ELHQHVWDU�VRFLDO��SDUD�ORV�IXQFLRQDULRV�GH�OD�'LUHFFLRQ�*HQHUDO�

H��3UHVHQWDU�ORV�SUR\HFWRV�GH�PDQXDOHV�GH�IXQFLRQHV�SDUD�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV�

I��/OHYDU�HO�UHJLVWUR�GH�ODV�QRYHGDGHV�GH�SHUVRQDO�GH�ORV�IXQFLRQDULRV�GH�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV�

�'HURJDGR�SRU�HO�$UW�����GHO�'HFUHWR������GH������

$57,&8/2�������',9,6,21�'(�,163(&&,21��6RQ�IXQFLRQHV�GH�OD�'LYLVLRQ�GH�,QVSHFFLRQ�

D��9LJLODU�OD�FRQGXFWD�GH�ORV�IXQFLRQDULRV�\�DGRSWDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�OD�SUHYHQFLRQ�GH�LUUHJXODULGDGHV�HQ�PDWHULD�GLVFLSOLQDULD�

E��,QYHVWLJDU�ODV�LUUHJXODULGDGHV�HQ�OD�FRQGXFWD�GH�ORV�IXQFLRQDULRV�GH�OD�'LUHFFLRQ�*HQHUDO�

F��$WHQGHU�ODV�GHPDQGDV�LQVWDXUDGDV�FRQWUD�HO�0LQLVWHULR�GH�+DFLHQGD�HQ�UHODFLRQ�FRQ�DFWRV�DGPLQLVWUDWLYRV�GH�SHUVRQDO�GH�OD�'LUHFFLRQ
*HQHUDO�GH�,PSXHVWRV�HQ�ORV�WHUPLQRV�GH�GHOHJDFLRQ�GHO�0LQLVWUR�GH�+DFLHQGD�

G��(O�MHIH�GH�OD�'LYLVLRQ�SRGUD�FRQ�EDVH�HQ�ODV�LQYHVWLJDFLRQHV�DGHODQWDGDV��LPSRQHU�VDQFLRQHV�GH�VXVSHQVLRQ�KDVWD�SRU����GLDV�\�PXOWD
KDVWD�SRU�OD�TXLQWD�SDUWH�GHO�VXHOGR�PHQVXDO�

�'HURJDGR�SRU�HO�$UW������GHO�'HFUHWR������GH������

$57,&8/2�������',9,6,21�),1$1&,(5$��6RQ�IXQFLRQHV�GH�OD�'LYLVLRQ�)LQDQFLHUD�

D��(ODERUDU�HO�DQWHSUR\HFWR�GH�SUHVXSXHVWR�GH�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV�

E��5HDOL]DU�ODV�RSHUDFLRQHV�SUHVXSXHVWDOHV��FRQWDEOHV��GH�WHVRUHULD��SXEOLFDFLRQHV�\�VHUYLFLRV�JHQHUDOHV�TXH�OH�FRUUHVSRQGDQ�VHJXQ�ODV
QRUPDV�TXH�UHJXODQ�HO�)RQGR�GH�'LYXOJDFLRQ�7ULEXWDULD�

F��3URSHQGHU�SRU�HO�FRUUHFWR�IXQFLRQDPLHQWR�ORJLVWLFR�GH�ODV�DGPLQLVWUDFLRQHV�GH�LPSXHVWRV�QDFLRQDOHV�\�GHO�QLYHO�FHQWUDO�

G��(MHFXWDU�HO�SUHVXSXHVWR�DVLJQDGR�D�OD�'LUHFFLRQ�*HQHUDO�GH�,PSXHVWRV�1DFLRQDOHV�

�'HURJDGR�SRU�HO�$UW������GHO�'HFUHWR������GH�������

/,%52�2&7$92

�/LEUR��6XVWLWXLGR�SRU�HO�$UW�����GH�OD�/H\������GH������

,038(672�81,),&$'2�%$-2�(/�5(*,0(1�6,03/(�'(�75,%87$&,21���6,03/(�3$5$�/$�)250$/,=$&,21�<�/$�*(1(5$&,21�'(�(03/(2

$57,&8/2�������&5($&,21�'(/�,038(672�81,),&$'2�%$-2�(/�5(*,0(1�6,03/(�'(�75,%87$&,21���6,03/(��&UHHVH�D�SDUWLU�GHO���GH�HQHUR
GH������HO�LPSXHVWR�XQLlFDGR�TXH�VH�SDJDUD�EDMR�HO�5HJLPHQ�6LPSOH�GH�7ULEXWDFLRQ���6LPSOH��FRQ�HO�lQ�GH�UHGXFLU�ODV�FDUJDV�IRUPDOHV�\
VXVWDQFLDOHV��LPSXOVDU�OD�IRUPDOLGDG�\��HQ�JHQHUDO��VLPSOLlFDU�\�IDFLOLWDU�HO�FXPSOLPLHQWR�GH�OD�REOLJDFLRQ�WULEXWDULD�GH�ORV�FRQWULEX\HQWHV�TXH
YROXQWDULDPHQWH�VH�DFRMDQ�DO�UHJLPHQ�SUHYLVWR�HQ�HO�SUHVHQWH�/LEUR�

(O�LPSXHVWR�XQLlFDGR�EDMR�HO�5HJLPHQ�6LPSOH�GH�7ULEXWDFLRQ���6LPSOH�HV�XQ�PRGHOR�GH�WULEXWDFLRQ�RSFLRQDO�GH�GHWHUPLQDFLRQ�LQWHJUDO��GH
GHFODUDFLRQ�DQXDO�\�DQWLFLSR�ELPHVWUDO��TXH�VXVWLWX\H�HO�LPSXHVWR�VREUH�OD�UHQWD��H�LQWHJUD�HO�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�\�HO�LPSXHVWR�GH
LQGXVWULD�\�FRPHUFLR�FRQVROLGDGR��D�FDUJR�GH�ORV�FRQWULEX\HQWHV�TXH�RSWHQ�YROXQWDULDPHQWH�SRU�DFRJHUVH�DO�PLVPR��(O�LPSXHVWR�GH�LQGXVWULD
\�FRPHUFLR�FRQVROLGDGR�FRPSUHQGH�HO�LPSXHVWR�FRPSOHPHQWDULR�GH�DYLVRV�\�WDEOHURV�\�ODV�VREUHWDVDV�ERPEHULO�TXH�VH�HQFXHQWUDQ
DXWRUL]DGDV�D�ORV�PXQLFLSLRV�

(VWH�VLVWHPD�WDPELHQ�LQWHJUD�ORV�DSRUWHV�GHO�HPSOHDGRU�D�SHQVLRQHV��PHGLDQWH�HO�PHFDQLVPR�GHO�FUHGLWR�WULEXWDULR�

3$5$*5$)2�����/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1���HQ�XVR�GH�VXV�IDFXOWDGHV��SRGUD�UHJLVWUDU�HQ�HO�SUHVHQWH�UHJLPHQ
GH�PDQHUD�RlFLRVD�D�FRQWULEX\HQWHV�TXH�QR�KD\DQ�GHFODUDGR�FXDOTXLHUD�GH�ORV�LPSXHVWRV�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��VREUH�ODV
YHQWDV��DO�FRQVXPR�\�R�HO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�FRQVROLGDGR��/D�LQVFULSFLRQ�R�UHJLVWUR��SRGUD�KDFHUVH�HQ�HO�5HJLVWUR�8QLFR
7ULEXWDULR��587��GH�PDQHUD�PDVLYD��D�WUDYHV�GH�XQ�HGLFWR�TXH�VH�SXEOLFDUD�HQ�OD�SDJLQD�ZHE�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV
1DFLRQDOHV��',$1��

/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��LQIRUPDUD�D�ODV�DXWRULGDGHV�PXQLFLSDOHV�\�GLVWULWDOHV��PHGLDQWH�UHVROXFLRQ��HO�OLVWDGR
GH�ORV�FRQWULEX\HQWHV�TXH�VH�DFRJLHURQ�DO�5HJLPHQ�6LPSOH�GH�7ULEXWDFLRQ���6LPSOH��DVL�FRPR�DTXHOORV�TXH�VHDQ�LQVFULWRV�GH�RlFLR�

3$5$*5$)2�����(O�*RELHUQR�QDFLRQDO�UHJODPHQWDUD�HO�LQWHUFDPELR�GH�LQIRUPDFLRQ�\�ORV�SURJUDPDV�GH�FRQWURO�\�lVFDOL]DFLRQ�FRQMXQWRV�HQWUH
OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��\�ODV�DXWRULGDGHV�PXQLFLSDOHV�\�GLVWULWDOHV�

3$5$*5$)2�����/RV�FRQWULEX\HQWHV�TXH�RSWHQ�SRU�DFRJHUVH�DO�LPSXHVWR�XQLlFDGR�EDMR�HO�5HJLPHQ�6LPSOH�GH�7ULEXWDFLRQ���6LPSOH�GHEHUDQ
UHDOL]DU�ORV�UHVSHFWLYRV�DSRUWHV�DO�6LVWHPD�*HQHUDO�GH�3HQVLRQHV�GH�FRQIRUPLGDG�FRQ�OD�OHJLVODFLRQ�YLJHQWH�\�HVWDUDQ�H[RQHUDGRV�GH�DSRUWHV
SDUDlVFDOHV�HQ�ORV�WHUPLQRV�GHO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR�
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3$5$*5$)2�����(O�YDORU�GHO�DSRUWH�DO�6LVWHPD�*HQHUDO�GH�3HQVLRQHV�D�FDUJR�GHO�HPSOHDGRU�TXH�VHD�FRQWULEX\HQWH�GHO�LPSXHVWR�XQLlFDGR
EDMR�HO�5HJLPHQ�6LPSOH�GH�7ULEXWDFLRQ���6LPSOH��VH�SRGUD�WRPDU�FRPR�XQ�GHVFXHQWR�WULEXWDULR�HQ�ORV�UHFLERV�HOHFWURQLFRV�GH�SDJR�GHO
DQWLFLSR�ELPHVWUDO�6LPSOH�GH�TXH�WUDWD�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR��(O�GHVFXHQWR�QR�SRGUD�H[FHGHU�HO�YDORU�GHO�DQWLFLSR�ELPHVWUDO�D�FDUJR
GHO�FRQWULEX\HQWH�SHUWHQHFLHQWH�D�HVWH�UHJLPHQ��/D�SDUWH�TXH�FRUUHVSRQGD�DO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�FRQVROLGDGR�QR�SRGUD�VHU
FXELHUWD�FRQ�GLFKR�GHVFXHQWR�

(O�H[FHVR�RULJLQDGR�HQ�HO�GHVFXHQWR�GH�TXH�WUDWD�HVWH�SDUDJUDIR��SRGUD�WRPDUVH�HQ�ORV�VLJXLHQWHV�UHFLERV�HOHFWURQLFRV�GHO�DQWLFLSR�ELPHVWUDO
6,03/(�D�DTXHO�HQ�TXH�VH�UHDOL]R�HO�SDJR�GHO�DSRUWH�DO�6LVWHPD�*HQHUDO�GH�3HQVLRQHV��3DUD�OD�SURFHGHQFLD�GHO�GHVFXHQWR��HO�FRQWULEX\HQWH
GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�5HJLPHQ�6LPSOH�GH�7ULEXWDFLRQ���6LPSOH�GHEH�KDEHU�HIHFWXDGR�HO�SDJR�GH�ORV�DSRUWHV�DO�6LVWHPD�*HQHUDO�GH
3HQVLRQHV�DQWHV�GH�SUHVHQWDU�HO�UHFLER�HOHFWURQLFR�GHO�DQWLFLSR�ELPHVWUDO�6LPSOH�GH�TXH�WUDWD�HO�DUWLFXOR�����GH�HVWH�(VWDWXWR�

$57,&8/2�������+(&+2�*(1(5$'25�<�%$6(�*5$9$%/(�'(/�,038(672�81,),&$'2�%$-2�(/�5(*,0(1�6,03/(�'(�75,%87$&,21���6,03/(��(O
KHFKR�JHQHUDGRU�GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�5HJLPHQ�6LPSOH�GH�7ULEXWDFLRQ���6LPSOH�HV�OD�REWHQFLRQ�GH�LQJUHVRV�VXVFHSWLEOHV�GH
SURGXFLU�XQ�LQFUHPHQWR�HQ�HO�SDWULPRQLR��\�VX�EDVH�JUDYDEOH�HVWD�LQWHJUDGD�SRU�OD�WRWDOLGDG�GH�ORV�LQJUHVRV�EUXWRV��RUGLQDULRV�\
H[WUDRUGLQDULRV��SHUFLELGRV�HQ�HO�UHVSHFWLYR�SHULRGR�JUDYDEOH�

3DUD�HO�FDVR�GHO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�FRQVROLGDGR��HO�FXDO�VH�LQWHJUD�DO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ
f�6,03/(��VH�PDQWLHQHQ�OD�DXWRQRPLD�GH�ORV�HQWHV�WHUULWRULDOHV�SDUD�OD�GHlQLFLRQ�GH�ORV�HOHPHQWRV�GHO�KHFKR�JHQHUDGRU��EDVH�JUDYDEOH��WDULID
\�VXMHWRV�SDVLYRV��GH�FRQIRUPLGDG�FRQ�ODV�OH\HV�YLJHQWHV�

3$5$*5$)2����/RV�LQJUHVRV�FRQVWLWXWLYRV�GH�JDQDQFLD�RFDVLRQDO�QR�LQWHJUDQ�OD�EDVH�JUDYDEOH�GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH
GH�WULEXWDFLRQ�6,03/(��7DPSRFR�LQWHJUDQ�OD�EDVH�JUDYDEOH�ORV�LQJUHVRV�QR�FRQVWLWXWLYRV�GH�UHQWD�QL�JDQDQFLD�RFDVLRQDO�

$57,&8/2�������68-(726�3$6,926��3RGUDQ�VHU�VXMHWRV�SDVLYRV�GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(�ODV
SHUVRQDV�QDWXUDOHV�R�MXULGLFDV�TXH�UHXQDQ�OD�WRWDOLGDG�GH�ODV�VLJXLHQWHV�FRQGLFLRQHV�

����4XH�VH�WUDWH�GH�XQD�SHUVRQD�QDWXUDO�TXH�GHVDUUROOH�XQD�HPSUHVD�R�GH�XQD�SHUVRQD�MXULGLFD�HQ�OD�TXH�VXV�VRFLRV��SDUWLFLSHV�R�DFFLRQLVWDV
VHDQ�SHUVRQDV�QDWXUDOHV��QDFLRQDOHV�R�H[WUDQMHUDV��UHVLGHQWHV�HQ�&RORPELD�

���4XH�HQ�HO�D"R�JUDYDEOH�DQWHULRU�KXELHUHQ�REWHQLGR�LQJUHVRV�EUXWRV��RUGLQDULRV�R�H[WUDRUGLQDULRV��LQIHULRUHV�D���������897��(Q�HO�FDVR�GH
ODV�HPSUHVDV�R�SHUVRQDV�MXULGLFDV�QXHYDV��OD�LQVFULSFLRQ�HQ�HO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ���6,03/(�HVWDUD
FRQGLFLRQDGD�D�TXH�ORV�LQJUHVRV�GHO�D"R�QR�VXSHUHQ�HVWRV�OLPLWHV�

�1XPHUDO����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

����6L�XQR�GH�ORV�VRFLRV�SHUVRQD�QDWXUDO�WLHQH�XQD�R�YDULDV�HPSUHVDV�R�SDUWLFLSD�HQ�XQD�R�YDULDV�VRFLHGDGHV��LQVFULWDV�HQ�HO�LPSXHVWR
XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(��ORV�OLPLWHV�PD[LPRV�GH�LQJUHVRV�EUXWRV�VH�UHYLVDUDQ�GH�IRUPD�FRQVROLGDGD�\�HQ�OD
SURSRUFLRQ�D�VX�SDUWLFLSDFLRQ�HQ�GLFKDV�HPSUHVDV�R�VRFLHGDGHV�

����6L�XQR�GH�ORV�VRFLRV�SHUVRQD�QDWXUDO�WLHQH�XQD�SDUWLFLSDFLRQ�VXSHULRU�DO�����HQ�XQD�R�YDULDV�VRFLHGDGHV�QR�LQVFULWDV�HQ�HO�LPSXHVWR
XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(��ORV�OLPLWHV�PD[LPRV�GH�LQJUHVRV�EUXWRV�VH�UHYLVDUDQ�GH�IRUPD�FRQVROLGDGD�\�HQ�OD
SURSRUFLRQ�D�VX�SDUWLFLSDFLRQ�HQ�GLFKDV�VRFLHGDGHV�

����6L�XQR�GH�ORV�VRFLRV�SHUVRQD�QDWXUDO�HV�JHUHQWH�R�DGPLQLVWUDGRU�GH�RWUDV�HPSUHVDV�R�VRFLHGDGHV��ORV�OLPLWHV�PD[LPRV�GH�LQJUHVRV�EUXWRV
VH�UHYLVDUDQ�GH�IRUPD�FRQVROLGDGD�FRQ�ORV�GH�ODV�HPSUHVDV�R�VRFLHGDGHV�TXH�DGPLQLVWUD�

����/D�SHUVRQD�QDWXUDO�R�MXULGLFD�GHEH�HVWDU�DO�GLD�FRQ�VXV�REOLJDFLRQHV�WULEXWDULDV�GH�FDUDFWHU�QDFLRQDO��GHSDUWDPHQWDO�\�PXQLFLSDO��\�FRQ
VXV�REOLJDFLRQHV�GH�SDJR�GH�FRQWULEXFLRQHV�DO�6LVWHPD�GH�6HJXULGDG�6RFLDO�,QWHJUDO��7DPELHQ�GHEH�FRQWDU�FRQ�OD�LQVFULSFLRQ�UHVSHFWLYD�HQ�HO
5HJLVWUR�8QLFR�7ULEXWDULR��587��\�FRQ�WRGRV�ORV�PHFDQLVPRV�HOHFWURQLFRV�GH�FXPSOLPLHQWR��lUPD�HOHFWURQLFD�\�IDFWXUD�HOHFWURQLFD�

3$5$*5$)2����3DUD�HIHFWRV�GH�OD�FRQVROLGDFLRQ�GH�ORV�OLPLWHV�PD[LPRV�GH�LQJUHVRV�TXH�WUDWDQ�ORV�QXPHUDOHV������\���GH�HVWH�DUWLFXOR��VH
WHQGUDQ�HQ�FXHQWD�XQLFDPHQWH�ORV�LQJUHVRV�SDUD�HIHFWRV�lVFDOHV�

$57,&8/2�������68-(726�48(�12�38('(1�237$5�325�(/�,038(672�81,),&$'2�%$-2�(/�5(*,0(1�6,03/(�'(�75,%87$&,21�f�6,03/(��1R
SRGUDQ�RSWDU�SRU�HO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(�

����/DV�SHUVRQDV�MXULGLFDV�H[WUDQMHUDV�R�VXV�HVWDEOHFLPLHQWRV�SHUPDQHQWHV�

����/DV�SHUVRQDV�QDWXUDOHV�VLQ�UHVLGHQFLD�HQ�HO�SDLV�R�VXV�HVWDEOHFLPLHQWRV�SHUPDQHQWHV�

����/DV�SHUVRQDV�QDWXUDOHV�UHVLGHQWHV�HQ�HO�SDLV�TXH�HQ�HO�HMHUFLFLR�GH�VXV�DFWLYLGDGHV�FRQlJXUHQ�ORV�HOHPHQWRV�SURSLRV�GH�XQ�FRQWUDWR
UHDOLGDG�ODERUDO�R�UHODFLRQ�OHJDO�\�UHJODPHQWDULD�GH�DFXHUGR�FRQ�ODV�QRUPDV�YLJHQWHV��/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV
�',$1��QR�UHTXHULUD�SURQXQFLDPLHQWR�GH�RWUD�DXWRULGDG�MXGLFLDO�R�DGPLQLVWUDWLYD�SDUD�HO�HIHFWR�

����/DV�VRFLHGDGHV�FX\RV�VRFLRV�R�DGPLQLVWUDGRUHV�WHQJDQ�HQ�VXVWDQFLD�XQD�UHODFLRQ�ODERUDO�FRQ�HO�FRQWUDWDQWH��SRU�WUDWDUVH�GH�VHUYLFLRV
SHUVRQDOHV��SUHVWDGRV�FRQ�KDELWXDOLGDG�\�VXERUGLQDFLRQ�

����/DV�HQWLGDGHV�TXH�VHDQ�lOLDOHV��VXEVLGLDULDV��DJHQFLDV��VXFXUVDOHV��GH�SHUVRQDV�MXULGLFDV�QDFLRQDOHV�R�H[WUDQMHUDV��R�GH�H[WUDQMHURV�QR
UHVLGHQWHV�

����/DV�VRFLHGDGHV�TXH�VHDQ�DFFLRQLVWDV��VXVFULSWRUHV��SDUWLFLSHV��lGHLFRPLWHQWHV�R�EHQHlFLDULRV�GH�RWUDV�VRFLHGDGHV�R�HQWLGDGHV�OHJDOHV��HQ
&RORPELD�R�HO�H[WHULRU�
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����/DV�VRFLHGDGHV�TXH�VHDQ�HQWLGDGHV�lQDQFLHUDV�

����/DV�SHUVRQDV�QDWXUDOHV�R�MXULGLFDV�GHGLFDGDV�D�DOJXQD�GH�ODV�VLJXLHQWHV�DFWLYLGDGHV�

D��$FWLYLGDGHV�GH�PLFURFUHGLWR�

E��$FWLYLGDGHV�GH�JHVWLRQ�GH�DFWLYRV��LQWHUPHGLDFLRQ�HQ�OD�YHQWD�GH�DFWLYRV��DUUHQGDPLHQWR�GH�DFWLYRV�\�R�ODV�DFWLYLGDGHV�TXH�JHQHUHQ
LQJUHVRV�SDVLYRV�TXH�UHSUHVHQWHQ�XQ�����R�PDV�GH�ORV�LQJUHVRV�EUXWRV�WRWDOHV�GH�OD�SHUVRQD�QDWXUDO�R�MXULGLFD�

F��)DFWRUDMH�R�IDFWRULQJ�

G��6HUYLFLRV�GH�DVHVRULD�lQDQFLHUD�\�R�HVWUXFWXUDFLRQ�GH�FUHGLWRV�

H��*HQHUDFLRQ��WUDQVPLVLRQ��GLVWULEXFLRQ�R�FRPHUFLDOL]DFLRQ�GH�HQHUJLD�HOHFWULFD�

I��$FWLYLGDG�GH�IDEULFDFLRQ��LPSRUWDFLRQ�R�FRPHUFLDOL]DFLRQ�GH�DXWRPRYLOHV�

J��$FWLYLGDG�GH�LPSRUWDFLRQ�GH�FRPEXVWLEOHV�

K��3URGXFFLRQ�R�FRPHUFLDOL]DFLRQ�GH�DUPDV�GH�IXHJR��PXQLFLRQHV�\�SROYRUDV��H[SORVLYRV�\�GHWRQDQWHV�

����/DV�SHUVRQDV�QDWXUDOHV�R�MXULGLFDV�TXH�GHVDUUROOHQ�VLPXOWDQHDPHQWH�XQD�GH�ODV�DFWLYLGDGHV�UHODFLRQDGDV�HQ�HO�QXPHUDO���DQWHULRU�\�RWUD
GLIHUHQWH�

�����/DV�VRFLHGDGHV�TXH�VHDQ�HO�UHVXOWDGR�GH�OD�VHJUHJDFLRQ��GLYLVLRQ�R�HVFLVLRQ�GH�XQ�QHJRFLR��TXH�KD\D�RFXUULGR�HQ�ORV�FLQFR�����D"RV
DQWHULRUHV�DO�PRPHQWR�GH�OD�VROLFLWXG�GH�LQVFULSFLRQ�

$57,&8/2�������,038(6726�48(�&2035(1'(1�(�,17(*5$1�(/�,038(672�81,),&$'2�%$-2�(/�5(*,0(1�6,03/(�'(�75,%87$&,21�f�6,03/(�
(O�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(�FRPSUHQGH�H�LQWHJUD�ORV�VLJXLHQWHV�LPSXHVWRV�

����,PSXHVWR�VREUH�OD�UHQWD�

����,PSXHVWR�QDFLRQDO�DO�FRQVXPR��FXDQGR�VH�GHVDUUROOHQ�VHUYLFLRV�GH�H[SHQGLR�GH�FRPLGDV�\�EHELGDV�

����,PSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�FRQVROLGDGR��GH�FRQIRUPLGDG�FRQ�ODV�WDULIDV�GHWHUPLQDGDV�SRU�ORV�FRQVHMRV�PXQLFLSDOHV�\�GLVWULWDOHV�
VHJXQ�ODV�OH\HV�YLJHQWHV��/DV�WDULIDV�GHO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�FRQVROLGDGR�VH�HQWLHQGHQ�LQWHJUDGDV�R�LQFRUSRUDGDV�D�OD�WDULID
6,03/(�FRQVROLGDGD��TXH�FRQVWLWX\H�XQ�PHFDQLVPR�SDUD�OD�IDFLOLWDFLRQ�GHO�UHFDXGR�GH�HVWH�LPSXHVWR�

3$5$*5$)2��75$16,725,2��$QWHV�GHO����GH�GLFLHPEUH�GH�������ORV�FRQFHMRV�PXQLFLSDOHV�\�GLVWULWDOHV�GHEHUDQ�SURIHULU�DFXHUGRV�FRQ�HO
SURSRVLWR�GH�HVWDEOHFHU�ODV�WDULIDV�XQLFDV�GHO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�FRQVROLGDGR��DSOLFDEOHV�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ
f�6,03/(�

/RV�DFXHUGRV�TXH�SURlHUDQ�ORV�FRQFHMRV�PXQLFLSDOHV�\�GLVWULWDOHV�GHEHQ�HVWDEOHFHU�XQD�XQLFD�WDULID�FRQVROLGDGD�SDUD�FDGD�JUXSR�GH
DFWLYLGDGHV�GHVFULWDV�HQ�ORV�QXPHUDOHV�GHO�DUWLFXOR�����GH�HVWH�(VWDWXWR��TXH�LQWHJUHQ�HO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR��FRPSOHPHQWDULRV
\�VREUHWDVDV��GH�FRQIRUPLGDG�FRQ�ODV�OH\HV�YLJHQWHV��UHVSHWDQGR�OD�DXWRQRPLD�GH�ORV�HQWHV�WHUULWRULDOHV�\�GHQWUR�GH�ORV�OLPLWHV�GLVSXHVWRV�HQ
ODV�OH\HV�YLJHQWHV�

$�SDUWLU�HO���GH�HQHUR�GH�������WRGRV�ORV�PXQLFLSLRV�\�GLVWULWRV�UHFDXGDUDQ�HO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�D�WUDYHV�GHO�VLVWHPD�GHO
UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(�UHVSHFWR�GH�ORV�FRQWULEX\HQWHV�TXH�VH�KD\DQ�DFRJLGR�DO�UHJLPHQ�6,03/(��/RV�PXQLFLSLRV�R�GLVWULWRV
TXH�D�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�OH\�KXELHUHQ�LQWHJUDGR�OD�WDULID�GHO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�FRQVROLGDGR�DO�5HJLPHQ
6LPSOH�GH�7ULEXWDFLRQ��6LPSOH���OR�UHFDXGDUDQ�SRU�PHGLR�GH�HVWH�D�SDUWLU�GHO���GH�HQHUR�GH������

$57,&8/2�������7$5,)$��/D�WDULID�GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ���6,03/(�GHSHQGH�GH�ORV�LQJUHVRV�EUXWRV
DQXDOHV�\�GH�OD�DFWLYLGDG�HPSUHVDULDO��DVL�

����7LHQGDV�SHTXH"DV��PLQL�PHUFDGRV��PLFUR�PHUFDGRV�\�SHOXTXHULD�

,QJUHVRV�EUXWRV�DQXDOHV
7DULID�6,03/(
FRQVROLGDGD

,JXDO�R�VXSHULRU
�897� �
� ����� ����
����� ������ ����
������ ������ ����
������ ������ �����
����$FWLYLGDGHV�FRPHUFLDOHV�DO�SRU�PD\RU�\�GHWDO��VHUYLFLRV�WHFQLFRV�\�PHFDQLFRV�HQ�ORV�TXH�SUHGRPLQD�HO�IDFWRU�PDWHULDO�VREUH�HO�LQWHOHFWXDO�
ORV�HOHFWULFLVWDV��ORV�DOED"LOHV��ORV�VHUYLFLRV�GH�FRQVWUXFFLRQ�\�ORV�WDOOHUHV�PHFDQLFRV�GH�YHKLFXORV�\�HOHFWURGRPHVWLFRV��DFWLYLGDGHV
LQGXVWULDOHV��LQFOXLGDV�ODV�GH�DJUR�LQGXVWULD��PLQL�LQGXVWULD�\�PLFUR�LQGXVWULD��DFWLYLGDGHV�GH�WHOHFRPXQLFDFLRQHV�\�ODV�GHPDV�DFWLYLGDGHV�QR
LQFOXLGDV�HQ�ORV�VLJXLHQWHV�QXPHUDOHV�

,QJUHVRV�EUXWRV�DQXDOHV
7DULID�6,03/(
FRQVROLGDGD

,JXDO�R�VXSHULRU
�897� �
� ����� ����
����� ������ ����
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������ ������ �����
������ ������� ����
����6HUYLFLRV�SURIHVLRQDOHV��GH�FRQVXOWRULD�\�FLHQWLlFRV�HQ�ORV�TXH�SUHGRPLQH�HO�IDFWRU�LQWHOHFWXDO�VREUH�HO�PDWHULDO��LQFOXLGRV�ORV�VHUYLFLRV�GH
SURIHVLRQHV�OLEHUDOHV�

,QJUHVRV�EUXWRV�DQXDOHV
7DULID�6,03/(
FRQVROLGDGD

,JXDO�R�VXSHULRU
�897� �
� ����� ����
����� ������ ����
������ ������ ���
������ ������� �����
����$FWLYLGDGHV�GH�H[SHQGLR�GH�FRPLGDV�\�EHELGDV��\�DFWLYLGDGHV�GH�WUDQVSRUWH�

,QJUHVRV�EUXWRV�DQXDOHV
7DULID�6,03/(
FRQVROLGDGD

,JXDO�R�VXSHULRU
�897� �
� ����� ����
����� ������ ����
������ ������ ����
������ ������� ����
�,QFLVR����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����&XDQGR�VH�SUHVWHQ�VHUYLFLRV�GH�H[SHQGLR�GH�FRPLGDV�\�EHELGDV��VH�DGLFLRQDUD�OD�WDULID�GHO�RFKR�SRU�FLHQWR������SRU
FRQFHSWR�GHO�LPSXHVWR�GH�FRQVXPR�D�OD�WDULID�6,03/(�FRQVROLGDGD�

3$5$*5$)2�����(Q�HO�FDVR�GHO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�FRQVROLGDGR��HO�0LQLVWHULR�GH�+DFLHQGD�\�&UHGLWR�3XEOLFR�GHVHPSH"DUD
H[FOXVLYDPHQWH�OD�IXQFLRQ�GH�UHFDXGDGRU�\�WHQGUD�OD�REOLJDFLRQ�GH�WUDQVIHULU�ELPHVWUDOPHQWH�HO�LPSXHVWR�UHFDXGDGR�D�ODV�DXWRULGDGHV
PXQLFLSDOHV�\�GLVWULWDOHV�FRPSHWHQWHV��XQD�YH]�VH�UHDOLFH�HO�UHFDXGR�

3$5$*5$)2�����/DV�DXWRULGDGHV�PXQLFLSDOHV�\�GLVWULWDOHV�FRPSHWHQWHV�GHEHQ�LQIRUPDU�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV
�',$1���D�PDV�WDUGDU�HO����GH�HQHUR�GH�FDGD�D"R��WRGDV�ODV�WDULIDV�DSOLFDEOHV�SDUD�HVD�YLJHQFLD�D�WLWXOR�GHO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR
FRQVROLGDGR�GHQWUR�GH�VX�MXULVGLFFLRQ��(Q�FDVR�TXH�VH�PRGLlTXHQ�ODV�WDULIDV��ODV�DXWRULGDGHV�PXQLFLSDOHV�\�GLVWULWDOHV�FRPSHWHQWHV�GHEHQ
DFWXDOL]DU�OD�LQIRUPDFLRQ�UHVSHFWR�D�ODV�PLVPDV�GHQWUR�GHO�PHV�VLJXLHQWH�D�VX�PRGLlFDFLRQ�

(O�FRQWULEX\HQWH�GHEH�LQIRUPDU�D�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��HQ�HO�IRUPXODULR�TXH�HVWD�SUHVFULED��HO�PXQLFLSLR�R
ORV�PXQLFLSLRV�D�ORV�TXH�FRUUHVSRQGH�HO�LQJUHVR�GHFODUDGR��OD�DFWLYLGDG�JUDYDGD��\�HO�SRUFHQWDMH�GHO�LQJUHVR�WRWDO�TXH�OH�FRUUHVSRQGH�D�FDGD
DXWRULGDG�WHUULWRULDO��(VWD�LQIRUPDFLRQ�VHUD�FRPSDUWLGD�FRQ�WRGRV�ORV�PXQLFLSLRV�SDUD�TXH�SXHGDQ�DGHODQWDU�VX�JHVWLRQ�GH�lVFDOL]DFLRQ
FXDQGR�OR�FRQVLGHUHQ�FRQYHQLHQWH�

3$5$*5$)2�����/RV�FRQWULEX\HQWHV�GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ���6,03/(��HVWDQ�REOLJDGRV�D�SDJDU�GH�IRUPD
ELPHVWUDO�XQ�DQWLFLSR�D�WLWXOR�GH�HVWH�LPSXHVWR��D�WUDYHV�GH�ORV�UHFLERV�GH�SDJR�HOHFWURQLFR�GHO�UHJLPHQ�6,03/(��HO�FXDO�GHEH�LQFOXLU�OD
LQIRUPDFLRQ�VREUH�ORV�LQJUHVRV�TXH�FRUUHVSRQGH�D�FDGD�PXQLFLSLR�R�GLVWULWR�

/D�EDVH�GHO�DQWLFLSR�GHSHQGH�GH�ORV�LQJUHVRV�EUXWRV�ELPHVWUDOHV�\�GH�OD�DFWLYLGDG�GHVDUUROODGD��DVL�

����7LHQGDV�SHTXH"DV��PLQL�PHUFDGRV��PLFUR�PHUFDGRV�\�SHOXTXHULD�

,QJUHVRV�EUXWRV�ELPHVWUDOHV 7DULID�6,03/(
FRQVROLGDGD
�ELPHVWUDO�

,JXDO�R�VXSHULRU
�897� �
� ����� ����
����� ����� ����
����� ����� ����
����� ������ �����
����$FWLYLGDGHV�FRPHUFLDOHV�DO�SRU�PD\RU�\�GHWDO��VHUYLFLRV�WHFQLFRV�\�PHFDQLFRV�HQ�ORV�TXH�SUHGRPLQD�HO�IDFWRU�PDWHULDO�VREUH�HO�LQWHOHFWXDO�
ORV�HOHFWULFLVWDV��ORV�DOED"LOHV��ORV�VHUYLFLRV�GH�FRQVWUXFFLRQ�\�ORV�WDOOHUHV�PHFDQLFRV�GH�YHKLFXORV�\�HOHFWURGRPHVWLFRV��DFWLYLGDGHV
LQGXVWULDOHV��LQFOXLGDV�ODV�GH�DJUR�LQGXVWULD��PLQL�LQGXVWULD�\�PLFUR�LQGXVWULD��DFWLYLGDGHV�GH�WHOHFRPXQLFDFLRQHV�\�ODV�GHPDV�DFWLYLGDGHV�QR
LQFOXLGDV�HQ�ORV�VLJXLHQWHV�QXPHUDOHV�

,QJUHVRV�EUXWRV�ELPHVWUDOHV 7DULID�6,03/(
FRQVROLGDGD
�ELPHVWUDO�

,JXDO�R�VXSHULRU
�897� �
� ����� ����
����� ����� ����
����� ����� ����
����� ������ ����
����6HUYLFLRV�SURIHVLRQDOHV��GH�FRQVXOWRULD�\�FLHQWLlFRV�HQ�ORV�TXH�SUHGRPLQH�HO�IDFWRU�LQWHOHFWXDO�VREUH�HO�PDWHULDO��LQFOXLGRV�ORV�VHUYLFLRV�GH
SURIHVLRQHV�OLEHUDOHV�
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,QJUHVRV�EUXWRV�ELPHVWUDOHV 7DULID�6,03/(
FRQVROLGDGD
�ELPHVWUDO�

,JXDO�R�VXSHULRU
�897� �
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����� ������ �����
����$FWLYLGDGHV�GH�H[SHQGLR�GH�FRPLGDV�\�EHELGDV��\�DFWLYLGDGHV�GH�WUDQVSRUWH�

,QJUHVRV�EUXWRV�ELPHVWUDOHV 7DULID�6,03/(
FRQVROLGDGD
�ELPHVWUDO�

,JXDO�R�VXSHULRU
�897� �
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����� ����� ����
����� ����� ����
����� ������ ����
(Q�ORV�UHFLERV�HOHFWURQLFRV�GH�SDJR�GHO�DQWLFLSR�ELPHVWUDO�6,03/(�VH�DGLFLRQDUD�OD�WDULID�FRUUHVSRQGLHQWH�DO�LPSXHVWR�QDFLRQDO�DO�FRQVXPR��D
OD�WDULID�GHO����SRU�FRQFHSWR�GH�LPSXHVWR�DO�FRQVXPR�D�OD�WDULID�6,03/(�FRQVROLGDGD��'H�LJXDO�IRUPD��VH�HQWLHQGH�LQWHJUDGD�OD�WDULID
FRQVROLGDGD�GHO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�HQ�OD�WDULID�6,03/(�

�3$5$*5$)2�����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

3$5$*5$)2�����&XDQGR�XQ�PLVPR�FRQWULEX\HQWH�GHO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�6,03/(�UHDOLFH�GRV�R�PDV�DFWLYLGDGHV�HPSUHVDULDOHV�
HVWH�HVWDUD�VRPHWLGR�D�OD�WDULID�VLPSOH�FRQVROLGDGD�PDV�DOWD��LQFOX\HQGR�OD�WDULID�GHO�LPSXHVWR�DO�FRQVXPR��(O�IRUPXODULR�TXH�SUHVFULED�OD
'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��GHEH�SHUPLWLU�TXH�ORV�FRQWULEX\HQWHV�UHSRUWHQ�ORV�PXQLFLSLRV�GRQGH�VRQ�GHVDUUROODGDV
VXV�DFWLYLGDGHV�\�ORV�LQJUHVRV�DWULEXLGRV�D�FDGD�XQR�GH�HOORV��/R�DQWHULRU�FRQ�HO�SURSRVLWR�TXH�HO�0LQLVWHULR�GH�+DFLHQGD�\�&UHGLWR�3XEOLFR
SXHGD�WUDQVIHULU�ORV�UHFXUVRV�UHFDXGDGRV�SRU�FRQFHSWR�GH�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�FRQVROLGDGR�DO�PXQLFLSLR�R�GLVWULWR�TXH
FRUUHVSRQGD�

3$5$*5$)2�����(Q�HO�D"R�JUDYDEOH�HQ�HO�TXH�HO�FRQWULEX\HQWH�GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(�UHDOLFH
JDQDQFLDV�RFDVLRQDOHV�R�LQJUHVRV�QR�FRQVWLWXWLYRV�GH�UHQWD�QL�JDQDQFLD�RFDVLRQDO��GLFKRV�LQJUHVRV�QR�VH�FRQVLGHUDUDQ�SDUD�HIHFWRV�GH�ORV
OLPLWHV�GH�LQJUHVRV�HVWDEOHFLGRV�HQ�HVWH�UHJLPHQ��(O�LPSXHVWR�GH�JDQDQFLD�RFDVLRQDO�VH�GHWHUPLQD�GH�IRUPD�LQGHSHQGLHQWH��FRQ�EDVH�HQ�ODV
UHJODV�JHQHUDOHV��\�VH�SDJD�FRQ�OD�SUHVHQWDFLRQ�GH�OD�GHFODUDFLRQ�DQXDO�FRQVROLGDGD�

$57,&8/2�������,16&5,3&,21�$/�,038(672�81,),&$'2�%$-2�(/�5(*,0(1�6,03/(�'(�75,%87$&,21���6,03/(��/DV�SHUVRQDV�QDWXUDOHV�R
MXULGLFDV�TXH�SUHWHQGDQ�RSWDU�SRU�DFRJHUVH�DO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ���6,03/(�\�FXHQWHQ�FRQ�LQVFULSFLRQ
HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR��58'�GHEHUDQ�KDFHUOR�PHGLDQWH�OD�DFWXDOL]DFLRQ�HQ�HVWH�PHFDQLVPR�GH�OD�UHVSRQVDELOLGDG�FRPR
FRQWULEX\HQWHV�GHO�6,03/(�KDVWD�HO�XOWLPR�GLD�KDELO�GHO�PHV�GH�IHEUHUR�GHO�D"R�JUDYDEOH�SDUD�HO�TXH�HMHUFH�OD�RSFLRQ��4XLHQHV�VH�LQVFULEDQ
SRU�SULPHUD�YH]�HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR��58'�\�TXLHUDQ�LQVFULELUVH�HQ�HO�6,03/(��SRGUDQ�KDFHUOR�HQ�FXDOTXLHU�WLHPSR�VLHPSUH�TXH
LQGLTXHQ�HQ�HO�IRUPXODULR�GH�LQVFULSFLRQ�HQ�HO�587�VX�LQWHQFLRQ�GH�DFRJHUVH�D�HVWH�UHJLPHQ�

�,QFLVR����PRGLlFDGR�SRU�HO�$UW�����GH�OD�/H\������GH������

4XLHQHV�VH�LQVFULEDQ�FRPR�FRQWULEX\HQWHV�GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(�QR�HVWDUDQ�VRPHWLGRV�DO
UHJLPHQ�RUGLQDULR�GHO�LPSXHVWR�VREUH�OD�UHQWD�SRU�HO�UHVSHFWLYR�D"R�JUDYDEOH��8QD�YH]�HMHUFLGD�OD�RSFLRQ��OD�PLVPD�GHEH�PDQWHQHUVH�SDUD
HVH�D"R�JUDYDEOH��VLQ�SHUMXLFLR�GH�TXH�SDUD�HO�D"R�JUDYDEOH�VLJXLHQWH�VH�SXHGD�RSWDU�QXHYDPHQWH�SRU�HO�UHJLPHQ�RUGLQDULR��DQWHV�GHO�XOWLPR
GLD�KDELO�GHO�PHV�GH�HQHUR�GHO�D"R�JUDYDEOH�SDUD�HO�TXH�VH�HMHUFH�OD�RSFLRQ�

/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��SRGUD�HVWDEOHFHU�PHFDQLVPRV�VLPSOLlFDGRV�GH�UHQRYDFLRQ�GH�OD�LQVFULSFLRQ�GHO
5HJLVWUR�8QLFR�7ULEXWDULR��587��

3$5$*5$)2����4XLHQHV�LQLFLHQ�DFWLYLGDGHV�HQ�HO�D"R�JUDYDEOH��SRGUDQ�LQVFULELUVH�HQ�HO�UHJLPHQ�6,03/(�HQ�HO�PRPHQWR�GHO�UHJLVWUR�LQLFLDO�HQ
HO�5HJLVWUR�8QLFR�7ULEXWDULR��587��

3$5$*5$)2��75$16,725,2����8QLFDPHQWH�SRU�HO�D"R�������TXLHQHV�FXPSODQ�ORV�UHTXLVLWRV�SDUD�RSWDU�SRU�HVWH�UHJLPHQ�SRGUDQ�KDFHUOR
KDVWD�HO����GH�MXOLR�GH�GLFKR�D"R��3DUD�VXEVDQDU�HO�SDJR�GHO�DQWLFLSR�ELPHVWUDO�FRUUHVSRQGLHQWH�D�ORV�ELPHVWUHV�DQWHULRUHV�D�VX�LQVFULSFLRQ�
GHEHUDQ�LQFOXLU�ORV�LQJUHVRV�HQ�HO�SULPHU�UHFLER�HOHFWURQLFR�6,03/(�GH�SDJR�GHO�DQWLFLSR�ELPHVWUDO��VLQ�TXH�VH�FDXVHQ�VDQFLRQHV�R�LQWHUHVHV�

6L�HQ�ORV�ELPHVWUHV�SUHYLRV�D�OD�LQVFULSFLRQ�HQ�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ��HO�FRQWULEX\HQWH�SDJR�HO�LPSXHVWR�DO�FRQVXPR�\�R�HO
LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�\�DYLVRV�\�WDEOHURV��LPSXHVWR�VREUH�ODV�YHQWDV���,9$�R�HVWXYR�VXMHWR�D�UHWHQFLRQHV�R�DXWR�UHWHQFLRQHV�HQ�OD
IXHQWH��SRU�VX�DFWLYLGDG�HPSUHVDULDO��GLFKDV�VXPDV�SRGUDQ�GHVFRQWDUVH�GHO�YDORU�D�SDJDU�SRU�FRQFHSWR�GH�DQWLFLSR�GH�ORV�UHFLERV
HOHFWURQLFRV�GHO�6LPSOH�TXH�VHDQ�SUHVHQWDGRV�HQ�ORV�ELPHVWUHV�VLJXLHQWHV�

3$5$*5$)2��75$16,725,2����4XLHQHV�D�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�OH\�KD\DQ�FXPSOLGR�FRQ�ORV�UHTXLVLWRV�SDUD�RSWDU�SRU�HO
UHJLPHQ�6,03/(�\�VH�KD\DQ�LQVFULWR�GHQWUR�GH�ORV�SOD]RV�HVWDEOHFLGRV�SDUD�HO�HIHFWR��QR�WHQGUDQ�TXH�YROYHU�D�VXUWLU�GLFKR�WUDPLWH�SDUD�HO�D"R
������/R�DQWHULRU��VLHPSUH�TXH�ORV�FRQWULEX\HQWHV�TXLHUDQ�FRQWLQXDU�HQ�HO�UHJLPHQ�6,03/(�GXUDQWH�GLFKD�YLJHQFLD�

3$5$*5$)2��75$16,725,2����+DVWD�HO����GH�GLFLHPEUH�GH�������ODV�DXWRULGDGHV�PXQLFLSDOHV�\�GLVWULWDOHV�WLHQHQ�SOD]R�SDUD�LQWHJUDU�HO
LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�DO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(�

(Q�FRQVHFXHQFLD��XQLFDPHQWH�SRU�HO�D"R�JUDYDEOH�������ORV�FRQWULEX\HQWHV�TXH�UHDOLFHQ�DFWLYLGDGHV�JUDYDGDV�FRQ�HO�LPSXHVWR�GH�LQGXVWULD�\
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FRPHUFLR�\�DYLVRV�\�WDEOHURV��HQ�PXQLFLSLRV�TXH�QR�KD\DQ�LQWHJUDGR�HVWH�LPSXHVWR�HQ�HO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH
WULEXWDFLRQ�f�6,03/(��SRGUDQ�GHVFRQWDU�HO�LPSXHVWR�PHQFLRQDGR�HQ�SULPHU�OXJDU�HQ�ORV�UHFLERV�HOHFWURQLFRV�ELPHVWUDOHV�GHO�6,03/(�

$57,&8/2�������'(&/$5$&,21�<�3$*2�'(/�,038(672�81,),&$'2�%$-2�(/�5(*,0(1�6,03/(�'(�75,%87$&,21�f�6,03/(��/RV�FRQWULEX\HQWHV
GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(�GHEHUDQ�SUHVHQWDU�XQD�GHFODUDFLRQ�DQXDO�FRQVROLGDGD�GHQWUR�GH�ORV
SOD]RV�TXH�lMH�HO�*RELHUQR�QDFLRQDO�\�HQ�HO�IRUPXODULR�VLPSOLlFDGR�VH"DODGR�SRU�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�
PHGLDQWH�UHVROXFLRQ��/R�DQWHULRU�VLQ�SHUMXLFLR�GHO�SDJR�GHO�DQWLFLSR�ELPHVWUDO�D�WUDYHV�GHO�UHFLER�HOHFWURQLFR�6,03/(��HO�FXDO�VH�GHEH
SUHVHQWDU�GH�IRUPD�REOLJDWRULD��FRQ�LQGHSHQGHQFLD�GH�TXH�KD\D�VDOGR�D�SDJDU�GH�DQWLFLSR��GH�FRQIRUPLGDG�FRQ�ORV�SOD]RV�TXH�HVWDEOH]FD�HO
*RELHUQR�QDFLRQDO��HQ�ORV�WHUPLQRV�GHO�DUWLFXOR�����GH�HVWH�(VWDWXWR��'LFKR�DQWLFLSR�VH�GHVFRQWDUD�GHO�YDORU�D�SDJDU�HQ�OD�GHFODUDFLRQ
FRQVROLGDGD�DQXDO�

/D�GHFODUDFLRQ�DQXDO�FRQVROLGDGD�GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(�GHEHUD�WUDQVPLWLUVH�\�SUHVHQWDUVH
FRQ�SDJR�PHGLDQWH�ORV�VLVWHPDV�HOHFWURQLFRV�GH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1���GHQWUR�GH�ORV�SOD]RV�TXH�lMH�HO
*RELHUQR�QDFLRQDO�\�GHEHUD�LQFOXLU�ORV�LQJUHVRV�GHO�D"R�JUDYDEOH�UHSRUWDGRV�PHGLDQWH�ORV�UHFLERV�HOHFWURQLFRV�GHO�6,03/(��(Q�FDVR�GH�TXH�ORV
YDORUHV�SDJDGRV�ELPHVWUDOPHQWH�VHDQ�VXSHULRUHV�DO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(��VH�UHFRQRFHUD�XQ
VDOGR�D�IDYRU�FRPSHQVDEOH�GH�IRUPD�DXWRPDWLFD�FRQ�ORV�UHFLERV�HOHFWURQLFRV�6,03/(�GH�ORV�PHVHV�VLJXLHQWHV�R�FRQ�ODV�GHFODUDFLRQHV
FRQVROLGDGDV�DQXDOHV�VLJXLHQWHV�

(O�FRQWULEX\HQWH�GHEHUD�LQIRUPDU�HQ�OD�GHFODUDFLRQ�GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(�OD�WHUULWRULDOLGDG
GH�ORV�LQJUHVRV�REWHQLGRV�FRQ�HO�lQ�GH�GLVWULEXLU�OR�UHFDXGDGR�SRU�FRQFHSWR�GHO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�FRQVROLGDGR�HQ�HO
PXQLFLSLR�R�ORV�PXQLFLSLRV�HQ�GRQGH�VH�HIHFWXR�HO�KHFKR�JHQHUDGRU�\�ORV�DQWLFLSRV�UHDOL]DGRV�D�FDGD�XQD�GH�HVDV�HQWLGDGHV�WHUULWRULDOHV�

3$5$*5$)2����(O�SDJR�GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(�SRGUD�UHDOL]DUVH�D�WUDYHV�GH�ODV�UHGHV
HOHFWURQLFDV�GH�SDJR�\�HQWLGDGHV�lQDQFLHUDV��LQFOXLGDV�VXV�UHGHV�GH�FRUUHVSRQVDOHV��TXH�SDUD�HO�HIHFWR�GHWHUPLQH�HO�*RELHUQR�QDFLRQDO�
(VWDV�HQWLGDGHV�R�UHGHV�GHEHUDQ�WUDQVIHULU�HO�FRPSRQHQWH�GH�LPSXHVWR�VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��LPSXHVWR�QDFLRQDO�DO�FRQVXPR�\
HO�GHO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�FRQVROLGDGR��FRQIRUPH�FRQ�ORV�SRUFHQWDMHV�HVWDEOHFLGRV�HQ�OD�WDEOD�UHVSHFWLYD�\�FRQIRUPH�FRQ�OD
LQIRUPDFLRQ�UHVSHFWR�GH�ORV�PXQLFLSLRV�HQ�ORV�TXH�VH�GHVDUUROODQ�ODV�DFWLYLGDGHV�HFRQRPLFDV�TXH�VH�LQFOXLUDQ�HQ�OD�GHFODUDFLRQ�GHO�LPSXHVWR
XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(�

$57,&8/2�������5(7(1&,21(6�<�$87255(7(1&,21(6�(1�/$�)8(17(�(1�(/�,038(672�81,),&$'2�%$-2�(/�5(*,0(1�6,03/(�'(
75,%87$&,21�f�6,03/(��/RV�FRQWULEX\HQWHV�GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(�QR�HVWDUDQ�VXMHWRV�D
UHWHQFLRQ�HQ�OD�IXHQWH�\�WDPSRFR�HVWDUDQ�REOLJDGRV�D�SUDFWLFDU�UHWHQFLRQHV�\�DXWRUUHWHQFLRQHV�HQ�OD�IXHQWH��FRQ�H[FHSFLRQ�GH�ODV
FRUUHVSRQGLHQWHV�D�SDJRV�ODERUDOHV��(Q�ORV�SDJRV�SRU�FRPSUDV�GH�ELHQHV�R�VHUYLFLRV�UHDOL]DGRV�SRU�ORV�FRQWULEX\HQWHV�GHO�LPSXHVWR
XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(��HO�WHUFHUR�UHFHSWRU�GHO�SDJR��FRQWULEX\HQWH�GHO�UHJLPHQ�RUGLQDULR�\�DJHQWH
UHWHQHGRU�GHO�LPSXHVWR�VREUH�OD�UHQWD��GHEHUD�DFWXDU�FRPR�DJHQWH�DXWRUUHWHQHGRU�GHO�LPSXHVWR��/R�DQWHULRU�VLQ�SHUMXLFLR�GH�OD�UHWHQFLRQ�HQ
OD�IXHQWH�D�WLWXOR�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�f,9$��UHJXODGR�HQ�HO�QXPHUDO���GHO�DUWLFXOR�������GHO�(VWDWXWR�7ULEXWDULR�

$57,&8/2�������&5(',72�2�'(6&8(172�'(/�,038(672�325�,1*5(626�'(�7$5-(7$6�'(�&5(',72��'(%,72�<�27526�0(&$1,6026�'(
3$*26�(/(&7521,&26��/RV�SDJRV�R�DERQRV�HQ�FXHQWD�VXVFHSWLEOHV�GH�FRQVWLWXLU�LQJUHVR�WULEXWDULR�SDUD�ORV�FRQWULEX\HQWHV�GHO�LPSXHVWR
XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�6,03/(��SRU�FRQFHSWR�GH�YHQWDV�GH�ELHQHV�R�VHUYLFLRV�UHDOL]DGDV�D�WUDYHV�GH�ORV�VLVWHPDV�GH
WDUMHWDV�GH�FUHGLWR�\�R�GHELWR�\�RWURV�PHFDQLVPRV�GH�SDJRV�HOHFWURQLFRV��JHQHUDUDQ�XQ�FUHGLWR�R�GHVFXHQWR�GHO�LPSXHVWR�D�SDJDU
HTXLYDOHQWH�DO������GH�ORV�LQJUHVRV�UHFLELGRV�SRU�HVWH�PHGLR��FRQIRUPH�D�FHUWLlFDFLRQ�HPLWLGD�SRU�OD�HQWLGDG�lQDQFLHUD�DGTXLUHQWH��(VWH
GHVFXHQWR�QR�SRGUD�H[FHGHU�HO�LPSXHVWR�D�FDUJR�GHO�FRQWULEX\HQWH�SHUWHQHFLHQWH�DO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(�\��OD�SDUWH�TXH
FRUUHVSRQGD�DO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�FRQVROLGDGR��QR�SRGUD�VHU�FXELHUWD�FRQ�GLFKR�GHVFXHQWR�

$57,&8/2�������(;&/86,21�'(/�,038(672�81,),&$'2�%$-2�(/�5(*,0(1�6,03/(�'(�75,%87$&,21�f�6,03/(�325�5$=21(6�'(�&21752/�
&XDQGR�HO�FRQWULEX\HQWH�LQFXPSOD�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�SUHYLVWRV�SDUD�SHUWHQHFHU�DO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH
WULEXWDFLRQ�f�6,03/(�R�FXDQGR�VH�YHULlTXH�DEXVR�HQ�PDWHULD�WULEXWDULD��\�HO�LQFXPSOLPLHQWR�QR�VHD�VXEVDQDEOH��SHUGHUD�DXWRPDWLFDPHQWH�VX
FDOLlFDFLRQ�FRPR�FRQWULEX\HQWH�GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(�\�GHEHUD�GHFODUDUVH�FRPR
FRQWULEX\HQWH�GHO�UHJLPHQ�RUGLQDULR��VLWXDFLRQ�TXH�GHEH�DFWXDOL]DUVH�HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR��587��\�GHEH�WUDQVPLWLUVH�D�ODV
FRUUHVSRQGLHQWHV�DXWRULGDGHV�PXQLFLSDOHV�\�GLVWULWDOHV�

/D�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��WHQGUD�ODV�IDFXOWDGHV�SDUD�QRWLlFDU�XQD�OLTXLGDFLRQ�RlFLDO�VLPSOLlFDGD�GHO�LPSXHVWR
XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(��D�WUDYHV�GH�HVWLPDFLRQHV�REMHWLYDV�UHDOL]DGDV�SRU�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�\
FRQIRUPH�FRQ�OD�LQIRUPDFLRQ�REWHQLGD�GH�WHUFHURV�\�GHO�PHFDQLVPR�GH�OD�IDFWXUD�HOHFWURQLFD��(Q�HO�FDVR�GH�FRQWULEX\HQWHV�RPLVRV�GH�OD
REOLJDFLRQ�WULEXWDULD��VX�LQVFULSFLRQ�HQ�HO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(�VH�YHULlFDUD�GH�IRUPD�RlFLRVD�\
DXWRPDWLFD�SRU�SDUWH�GH�OD�$GPLQLVWUDFLRQ�7ULEXWDULD�

(O�FRQWULEX\HQWH�SRGUD�GHVHVWLPDU�\�FRQWURYHUWLU�OD�OLTXLGDFLRQ�RlFLDO�VLPSOLlFDGD��D�WUDYHV�GH�OD�SUHVHQWDFLRQ�GH�OD�GHFODUDFLRQ�GHO
LPSXHVWR�VREUH�OD�UHQWD�EDMR�HO�VLVWHPD�RUGLQDULR�R�FHGXODU�VHJXQ�HO�FDVR��GHQWUR�GH�ORV�WUHV�PHVHV�VLJXLHQWHV�D�VX�QRWLlFDFLRQ��GH�OR
FRQWUDULR�TXHGDUD�HQ�lUPH�OD�OLTXLGDFLRQ�RlFLDO�VLPSOLlFDGD�\�SUHVWDUD�PHULWR�HMHFXWLYR�

$57,&8/2�������(;&/86,21�'(/�,038(672�81,),&$'2�%$-2�(/�5(*,0(1�6,03/(�'(�75,%87$&,21�f�6,03/(�325�,1&803/,0,(172��&XDQGR
HO�FRQWULEX\HQWH�LQFXPSOD�ORV�SDJRV�FRUUHVSRQGLHQWHV�DO�WRWDO�GHO�SHULRGR�GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f
6,03/(��VHUD�H[FOXLGR�GHO�5HJLPHQ�\�QR�SRGUD�RSWDU�SRU�HVWH�HQ�HO�D"R�JUDYDEOH�VLJXLHQWH�DO�GHO�D"R�JUDYDEOH�GH�OD�RPLVLRQ�R�UHWDUGR�HQ�HO
SDJR��6H�HQWHQGHUD�LQFXPSOLGR�FXDQGR�HO�UHWDUGR�HQ�OD�GHFODUDFLRQ�R�HQ�HO�SDJR�GHO�UHFLER�6,03/(�VHD�PD\RU�D�XQ�����PHV�FDOHQGDULR�

$57,&8/2�������5(*,0(1�'(�,9$�<�'(�,038(672�$/�&216802��/RV�FRQWULEX\HQWHV�GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH
WULEXWDFLRQ�f�6,03/(�VRQ�UHVSRQVDEOHV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�f�,9$�R�GHO�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�
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(Q�HO�FDVR�GH�ORV�FRQWULEX\HQWHV�GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(�TXH�VHDQ�UHVSRQVDEOHV�GHO�LPSXHVWR
VREUH�ODV�YHQWDV�f�,9$��SUHVHQWDUDQ�XQD�GHFODUDFLRQ�DQXDO�FRQVROLGDGD�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�f�,9$��VLQ�SHUMXLFLR�GH�OD�REOLJDFLRQ�GH
WUDQVIHULU�HO�,9$�PHQVXDO�D�SDJDU�PHGLDQWH�HO�PHFDQLVPR�GHO�UHFLER�HOHFWURQLFR�6,03/(��(Q�HO�FDVR�GH�ORV�FRQWULEX\HQWHV�GHO�LPSXHVWR
XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ���6,03/(�TXH�GHVDUUROOHQ�DFWLYLGDGHV�GH�H[SHQGLR�GH�FRPLGDV�\�EHELGDV��HO�LPSXHVWR�DO
FRQVXPR�VH�GHFODUD�\�SDJD�PHGLDQWH�HO�6,03/(�

/RV�FRQWULEX\HQWHV�GHO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(�HVWDQ�REOLJDGRV�D�H[SHGLU�IDFWXUDV�HOHFWURQLFDV�\
D�VROLFLWDU�ODV�IDFWXUDV�R�GRFXPHQWR�HTXLYDOHQWH�D�VXV�SURYHHGRUHV�GH�ELHQHV�\�VHUYLFLRV��VHJXQ�ODV�QRUPDV�JHQHUDOHV�FRQVDJUDGDV�HQ�HO
PDUFR�WULEXWDULR�

3$5$*5$)2����/RV�FRQWULEX\HQWHV�TXH�RSWHQ�SRU�HO�LPSXHVWR�XQLlFDGR�EDMR�HO�5HJLPHQ�6LPSOH�GH�7ULEXWDFLRQ��6,03/(��GHEHUDQ�DGRSWDU�HO
VLVWHPD�GH�IDFWXUD�HOHFWURQLFD�GHQWUR�GH�ORV�GRV�����PHVHV�VLJXLHQWHV�D�VX�LQVFULSFLRQ�HQ�HO�5HJLVWUR�8QLFR�7ULEXWDULR��587���/RV�GHPDV
FRQWULEX\HQWHV�FXPSOLUDQ�VX�REOLJDFLRQ�HQ�ORV�SOD]RV�HVWDEOHFLGRV�HQ�ODV�QRUPDV�JHQHUDOHV�VREUH�IDFWXUD�HOHFWURQLFD�

$57,&8/2�������5(*,0(1�'(�352&(',0,(172��6$1&,21$725,2�<�'(�),50(=$�'(�/$6�'(&/$5$&,21(6�'(/�,038(672�81,),&$'2�%$-2�(/
5(*,0(1�6,03/(�'(�75,%87$&,21�f�6,03/(��(O�UHJLPHQ�GH�SURFHGLPLHQWR��VDQFLRQDWRULR�\�GH�lUPH]D�GH�ODV�GHFODUDFLRQHV�GHO�LPSXHVWR
XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(�HV�HO�SUHYLVWR�HQ�HO�(VWDWXWR�7ULEXWDULR�

3$5$*5$)2����/RV�LQJUHVRV�REWHQLGRV�SRU�FRQFHSWR�GH�VDQFLRQHV�H�LQWHUHVHV�VH�GLVWULEXLUDQ�HQWUH�OD�'LUHFFLRQ�GH�,PSXHVWRV�\�$GXDQDV
1DFLRQDOHV��',$1��\�ODV�DXWRULGDGHV�PXQLFLSDOHV�\�GLVWULWDOHV�FRPSHWHQWHV��HQ�SURSRUFLRQ�D�OD�SDUWLFLSDFLRQ�GH�ORV�LPSXHVWRV�QDFLRQDOHV�\
WHUULWRULDOHV�HQ�HO�LPSXHVWR�XQLlFDGR�EDMR�HO�UHJLPHQ�VLPSOH�GH�WULEXWDFLRQ�f�6,03/(�

$57,&8/2�������',9,6,21�$'0,1,675$7,9$��6RQ�IXQFLRQHV�GH�OD�GLYLVLRQ�$GPLQLVWUDWLYD�

D��(MHFXWDU�ORV�SODQHV�\�SURJUDPDV�GH�FRPSUD�\�SUHVWDFLRQ�GH�VHUYLFLRV�TXH�JDUDQWLFHQ�HO�QRUPDO�IXQFLRQDPLHQWR�GH�OD�$GPLQLVWUDFLRQ�

E��(ODERUDU�HO�DQWHSUR\HFWR�GH�QHFHVLGDGHV�SUHVXSXHVWDOHV�HQ�PDWHULD�GH�HOHPHQWRV��VXPLQLVWURV�\�PDQWHQLPLHQWR��GH�DFXHUGR�FRQ�ODV
LQVWUXFFLRQHV�LPSDUWLGDV�SRU�HO�1LYHO�&HQWUDO�

F��$GPLQLVWUDU�ORV�DOPDFHQHV�GH�HOHPHQWRV�GH�FRQVXPR�\�GHYROXWLYRV��ULQGLHQGR�ODV�FXHQWDV�SHUWLQHQWHV��GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV
DGPLQLVWUDWLYDV�\�lVFDOHV�

G��3UR\HFWDU�WRGDV�ODV�DFWXDFLRQHV�HQ�PDWHULD�SHUVRQDO��TXH�VHDQ�GH�FRPSHWHQFLD�GH�OD�UHVSHFWLYD�$GPLQLVWUDFLRQ�

H��3UR\HFWDU�ORV�DFWRV�GH�UHFRQRFLPLHQWRV�GH�DXWRUL]DFLRQ�GH�FRPSUD�\�RUGHQDFLRQ�GH�SDJR�

�'HURJDGR�SRU�HO�DUWLFXOR�����GHO�'HFUHWR������GH������

$57,&8/2�������68%$'0,1,675$&,21�'(�*5$1'(6�&2175,%8<(17(6��6RQ�IXQFLRQHV�GH�OD�6XEDGPLQLVWUDFLRQ�GH�*UDQGHV�&RQWULEX\HQWHV�

&RUUHVSRQGH�D�OD�6XEDGPLQLVWUDFLRQ�GH�*UDQGHV�&RQWULEX\HQWHV��GLULJLU��FRRUGLQDU�\�HMHFXWDU�ODV�IXQFLRQHV�GH�UHFDXGR��lVFDOL]DFLRQ�
OLTXLGDFLRQ�\�UHFXUVRV�WULEXWDULRV�D�WUDYHV�GH�VXV�FRUUHVSRQGLHQWHV�GLYLVLRQHV��FRQ�GHGLFDFLRQ�H[FOXVLYD�DO�*UXSR�GH�*UDQGHV�&RQWULEX\HQWHV
TXH�VHD�VH"DODGR�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�SHUWLQHQWHV�

�'HURJDGR�SRU�HO�$UW������GHO�'HFUHWR������GH������

$57,&8/2�������',9,6,21�'(�*5$1'(6�&2175,%8<(17(6��6RQ�IXQFLRQHV�GH�OD�'LYLVLRQ�GH�*UDQGHV�&RQWULEX\HQWHV�

D��&RQWURODU�\�YHULlFDU�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�GH�ORV�JUDQGHV�FRQWULEX\HQWHV�H�LQGXFLU�DO�FXPSOLPLHQWR�YROXQWDULR�GH
GLFKDV�REOLJDFLRQHV�

E��6XSHUYLVDU�HO�GHVDUUROOR�GH�ORV�SURFHVRV�GH�UHFDXGR��lVFDOL]DFLRQ��OLTXLGDFLRQ��UHFXUVRV�\�FREUR�GH�ORV�WULEXWRV�GH�ORV�JUDQGHV
FRQWULEX\HQWHV�

F��(IHFWXDU�ORV�HVWXGLRV�GH�FRPSRUWDPLHQWR�WULEXWDULR�GH�ORV�JUDQGHV�FRQWULEX\HQWHV��HQ�FRRUGLQDFLRQ�FRQ�OD�'LYLVLRQ�GH�&RQWURO�GH�*HVWLRQ�

�'HURJDGR�SRU�HO�$UW������GHO�'HFUHWR������GH������

$57,&8/2�������)81&,21(6�*(1(5$/(6��6LQ�SHUMXLFLR�GH�ODV�IXQFLRQHV�VH"DODGDV�SDUD�FDGD�XQD�GH�ODV�GHSHQGHQFLDV�GHVFULWDV
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