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�
'H�FRQIRUPLGDG�FRQ�HO�$UWtFXOR����GHO�$FXHUGR�'LVWULWDO�����GH������HO�FXDO�PRGLILFD�HO�DUWtFXOR����
GHO�$FXHUGR�'LVWULWDO�����GH�������´(O�6HFWRU�*RELHUQR�WLHQH�OD�PLVLyQ�GH�YHODU�SRU�OD�JREHUQDELOLGDG�GLVWULWDO�\�
ORFDO�� SRU� OD� JHQHUDFLyQ� GH� HVSDFLRV� \� SURFHVRV� VRVWHQLEOHV� GH� SDUWLFLSDFLyQ� GH� ORV� FLXGDGDQRV� \� FLXGDGDQDV� \� ODV�
RUJDQL]DFLRQHV�VRFLDOHV��SRU�OD�UHODFLyQ�GH�OD�DGPLQLVWUDFLyQ�GLVWULWDO�FRQ�ODV�FRUSRUDFLRQHV�S~EOLFDV�GH�HOHFFLyQ�SRSXODU�
HQ�ORV�QLYHOHV�ORFDO��GLVWULWDO��UHJLRQDO�\�QDFLRQDO��YLJLODU�\�SURPRYHU�HO�FXPSOLPLHQWR�GH�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV��DVt�
FRPR�GH�ODV�QRUPDV�UHODWLYDV�DO�HVSDFLR�S~EOLFR�TXH�ULJHQ�HQ�HO�'LVWULWR�&DSLWDOµ���
�
(V�DVt�TXH�OD�6HFUHWDUtD�'LVWULWDO�GH�*RELHUQR�WLHQH�SRU�REMHWR��´RULHQWDU�\�OLGHUDU�OD�IRUPXODFLyQ�\�VHJXLPLHQWR�
GH�ODV�SROtWLFDV�HQFDPLQDGDV�DO�IRUWDOHFLPLHQWR�GH�OD�JREHUQDELOLGDG�GHPRFUiWLFD�HQ�HO�iPELWR�GLVWULWDO�\�ORFDO��PHGLDQWH�
OD�JDUDQWtD�GH�ORV�GHUHFKRV�KXPDQRV�\�FRQVWLWXFLRQDOHV��OD�FRQYLYHQFLD�SDFtILFD��HO�HMHUFLFLR�GH�OD�FLXGDGDQtD��OD�SURPRFLyQ�
GH� OD�SD]�\� OD� FXOWXUD�GHPRFUiWLFD��HO�XVR�GHO� HVSDFLR�S~EOLFR�� OD�SURPRFLyQ�GH� OD�RUJDQL]DFLyQ�\�GH� OD�SDUWLFLSDFLyQ�
FLXGDGDQD�\�OD�FRRUGLQDFLyQ�GH�ODV�UHODFLRQHV�SROtWLFDV�GH�OD�$GPLQLVWUDFLyQ�'LVWULWDO�HQ�VXV�GLVWLQWRV�QLYHOHVµ���
�
$� WUDYpV� GHO� $FXHUGR�1R�� ���� GHO� �� GH� RFWXEUH� GH� ����� SRU� HO� FXDO� VH� DGRSWy� ´(/� 3/$1�'(�
'(6$552//2�(&21Ð0,&2��62&,$/��$0%,(17$/�<�'(�2%5$6�3Ó%/,&$6�3$5$�/$�
/2&$/,'$'� '(� 860(� ���������µ�� ´860(� 81� 18(92� &2175$72� 62&,$/� <�
$0%,(17$/�3$5$�(/�6,*/2�;;,µ��VH�FRQVWLWX\y�XQD�FDUWD�GH�QDYHJDFLyQ�SDUD�OD�DWHQFLyQ�GH�
ODV� QHFHVLGDGHV� VRFLDOHV� FRPR� SDUWH� GH� XQD� DSXHVWD� GHPRFUiWLFD� \� XQ� GHUURWHUR� GH� ODV� DFFLRQHV�
DGPLQLVWUDWLYDV�TXH� LPSOHPHQWDUi� OD�DGPLQLVWUDFLyQ�GH� OD� ORFDOLGDG�GH�8VPH�HQ�HO�FXDWULHQLR������
������
�
(Q� YLUWXG� GHO� FLWDGR� 3ODQ� GH� 'HVDUUROOR� /RFDO�� VH� DGYLHUWH� SDUD� OD� $OFDOGtD� /RFDO� GH� 8VPH� HQ� HO�
3URSyVLWR����$UWtFXOR����HVWDEOHFLy�FRPR�0HWDV�H�LQGLFDGRUHV�´,QWHUYHQLU���3DUTXHV�YHFLQDOHV�\�R�GH�%ROVLOOR�
FRQ�DFFLRQHV�GH�PHMRUDPLHQWR��PDQWHQLPLHQWR�\�R�GRWDFLyQµ�SDUD�ODV�YLJHQFLDV����������µ��
�

�
�
$FWXDOPHQWH�OD�/RFDOLGDG�GH�8VPH�FXHQWD�FRQ�XQ�WRWDO�GH�����3DUTXHV��GH�ORV�FXDOHV�����VRQ�YHFLQDOHV��
���� VRQ� � GH� EROVLOOR�� \� �� VRQ� ]RQDOHV�� ORV� FXDOHV� VH� HQFXHQWUDQ� LQYHQWDULDGRV�� FRGLILFDGRV� \�
JHRUUHIHUHQFLDGRV�SRU�HO�,QVWLWXWR�GH�5HFUHDFLyQ�\�'HSRUWH�,'5'���'H�HVWRV��VH�DGYLHUWH�TXH�FXHQWDQ�
FRQ�GHILFLHQWH�LQIUDHVWUXFWXUD��HVFDVRV�HVSDFLRV�GHSRUWLYRV��UHFUHDWLYRV�\�]RQDV�LQIDQWLOHV���GRQGH�ODV�
SHUVRQDV�VH�UHFRQR]FDQ�FRPR�SULQFLSDOHV�SURWDJRQLVWDV�GH�VX�GHVDUUROOR�HQ�FRQWLQXR�PHMRUDPLHQWR��
TXH� OHV� SHUPLWD� JHQHUDU� \� IRPHQWDU� HQWRUQRV� VHJXURV� GHVWLQDGRV�SDUD� OD� UHFUHDFLyQ�� HO� GHSRUWH�� OD�
DFWLYLGDG� ItVLFD�� \� OD� VRVWHQLELOLGDG� GH� ORV�SDUTXHV� \� HVFHQDULRV� DFFHVLEOHV��PHGLDQWH� LQIUDHVWUXFWXUD�
SURSLFLD��VHJXUD�\�FRQ�VHQWLGR�GH�SHUWHQHQFLD�GH�ORV�KDELWDQWHV�GH�OD�/RFDOLGDG�GH�8VPH��VH�HYLGHQFLD�
SULQFLSDOPHQWH�TXH�HQ�ORV�EDUULRV�DOWRV�\�SHULPHWUDOHV��H[LVWH�SDUD�OD�DGPLQLVWUDFLyQ�ORFDO��OD�QHFHVLGDG�
GH� JHQHUDU� HVSDFLRV� TXH� SHUPLWDQ� GLVPLQXLU� HO� JUDGR� GH� LQVHJXULGDG� D� IDOWD� GH� HTXLSDPLHQWRV�
DGHFXDGRV�TXH�IRPHQWHQ�HO�GHSRUWH�\�ORV�FDPELRV�GH�KiELWRV�HQ�ORV�MyYHQHV�GH�HVWDV�FRPXQLGDGHV���
�
4XH�GH�FRQIRUPLGDG�FRQ�HO�'HFUHWR�����GH������H[SHGLGR�SRU� OD�$OFDOGtD�0D\RU�GH�%RJRWi�'�&��
SDUFLDOPHQWH� DGLFLRQDGR� \� PRGLILFDGR� SRU� HO� 'HFUHWR� ���� GHO� ������ ´�«�� 7tWXOR� ,9� '(� /26�
35(6838(6726� 3$57,&,3$7,926�� &DStWXOR� �� HQ� )DVH� ��� 'H� ORV� SUHVXSXHVWRV� 3DUWLFLSDWLYRV� HQ� OD�
IRUPXODFLyQ�GHO�3ODQ�GH�'HVDUUROOR�ORFDO��$UWtFXOR�����6H�HVWDEOHFHQ�ORV�SRUFHQWDMHV�GH�ORV�SUHVXSXHVWRV�SDUWLFLSDWLYRV��
/D�$GPLQLVWUDFLyQ�'LVWULWDO�GHILQLUi�HO�SRUFHQWDMH�GH�UHFXUVRV�GH�ORV�)RQGRV�GH�'HVDUUROOR�/RFDO�D�VHU�HMHFXWDGRV�D�
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WUDYpV�GH�SUHVXSXHVWRV�SDUWLFLSDWLYRV��'LFKR�SRUFHQWDMH� VHUi�PtQLPR�XQ�����GHO�SUHVXSXHVWR�DQXDO�DVLJQDGR�D� FDGD�
/RFDOLGDG���«�µ��3RU�VX�SDUWH��HO�&DStWXOR���HQ�)DVH����'H�OD�,PSOHPHQWDFLyQ�GH�ORV�SUHVXSXHVWRV�3DUWLFLSDWLYRV�HQ�
ORV�3UR\HFWRV�GH�,QYHUVLyQ�/RFDO��$UWtFXOR�����,PSOHPHQWDFLyQ�GH�ORV�3UHVXSXHVWRV�3DUWLFLSDWLYRV��6H�UHDOL]DUi�FDGD�
DxR�� HQ� HO�PDUFR� GH� OD� IRUPXODFLyQ� R� DFWXDOL]DFLyQ� GH� ORV� SUR\HFWRV� GH� LQYHUVLyQ� ORFDO�� GH� IRUPD�TXH� VH� JDUDQWLFH� HO�
FXPSOLPHQWR�GH�ODV�SROtWLFDV�\�PHWDV�GHO�3ODQ�GH�'HVDUUROOR�/RFDO���«�µ�
�
4XH� GH� DFXHUGR� FRQ� OD� &LUFXODU� &21),6�1R���� GHO� ��� GH�PD\R� GH� ����� HQ� HO� ´�«��1XPHUDO� ,��
$SUREDFLyQ�\�$GRSFLyQ�GH�ORV�/LQHDPLHQWRV�GH�3ROtWLFD�SDUD�ODV�OtQHDV�GH�LQYHUVLyQ�ORFDO�����������HQ�HO�OLWHUDO�E��
,QYHUVLRQHV�GHO�FRPSRQHQWH�3UHVXSXHVWRV�3DUWLFLSDWLYR��������«�µ���3DUD�HO�FDVR�SXQWXDO�GH�OD�OtQHD�GH�,QYHUVLyQ�
GH�,QIUDHVWUXFWXUD�GRQGH�HO�FRQFHSWR�GHO�JDVWR�FRUUHVSRQGH�D�OD�´&RQVWUXFFLyQ��PDQWHQLPLHQWR�\�GRWDFLyQ�
GH�SDUTXHV�YHFLQDOHV�\�R�GH�EROVLOORµ�OD�WRWDOLGDG�GH�ORV�UHFXUVRV�GH�LQYHUVLyQ�GHEHUiQ�VHU�SULRUL]DGRV�D�WUDYpV�
GH�HMHUFLFLRV�GH�SUHVXSXHVWRV�SDUWLFLSDWLYRV��
�
(Q�FXPSOLPLHQWR�GH�OR�DQWHULRU��\�GH�FRQIRUPLGDG�FRQ�HO�DYDQFH�GH�OD�PHWD�SDUD�OD�YLJHQFLD�������HO�
)RQGR�GH�GHVDUUROOR�/RFDO�GH�8VPH�EDMR�FRQWUDWR�GH�REUD�S~EOLFD������GH������HO�FXDO�WLHQH�SRU�REMHWR�
´&2175$7$5�$�35(&,26�81,7$5,26�),-26��6,1�)Ð508/$�'(�$-867(�<�$�02172�
$*27$%/(�(/�',$*1267,&2�<�/$�,17(59(1&,Ð1�'(�/26�3$548(6�9(&,1$/(6�
<�2� '(� %2/6,//2� '(� /$� /2&$/,'$'� '(� 860(�� 0(',$17(� $&&,21(6� '(�
0(-25$0,(172�� 0$17(1,0,(172� <�2� '27$&,Ð1� '(� /$� ,1)5$(6758&785$�
),6,&$�µ��DGHODQWD�OD�LQWHUYHQFLyQ�GH�FXDWUR����SDUTXHV�GH�YHFLQDOHV�\�R�GH�EROVLOOR��GH�FRQIRUPLGDG�
FRQ�HO�DOFDQFH�GHO�REMHWR�GDQGR�FXPSOLPLHQWR�FRQ�HO�GHO�3ODQ�GH�'HVDUUROOR�SDUD�OD�YLJHQFLD�������ORV�
FXDOHV�VH�HQOLVWDQ�D�FRQWLQXDFLyQ��
�

�
� �
�
'H� LJXDO�PDQHUD�� VH�SUHVHQWDQ�DOJXQRV�GH� ORV�FRQWUDWRV�GH�REUD�S~EOLFD� DGHODQWDGRV�SRU�HO�)'/8�
GXUDQWH� ODV� YLJHQFLDV� ���������� ORV� FXDOHV� DEDUFDQ� DFWLYLGDGHV� GH� FRQVWUXFFLyQ�� PDQWHQLPLHQWR��
PHMRUDPLHQWR�\�R�GRWDFLyQ�GH�ORV�SDUTXHV�GH�SUR[LPLGDG�HQ�OD�ORFDOLGDG��
�

x� &RQWUDWR�GH�REUD�3~EOLFD����������VH�UHDOL]y�OD�FRQVWUXFFLyQ�GH�OD�HWDSD�O�GHO�SDUTXH�YHFLQDO�
XUEDQL]DFLyQ�0LUDYDOOH�,��,,�\�,,,�HWDSDV��HO�FRUWLMR��VDQ�MXDQ�EDXWLVWD�\�VDQ�/XLV�FyG����������

x� &RQWUDWR�GH�REUD�3~EOLFD�����������VH�LQWHUYLQLHURQ����SDUTXHV�YHFLQDOHV�\�R�GH�EROVLOOR�GH�
ODV�83=V�&RPXQHURV��$OIRQVR�/ySH]��*UDQ�<RPDVD��'DQXELR�\�6XPDSD]�

x� &RQWUDWR�GH�REUD�3~EOLFD�����������VH�UHDOL]y� OD�FRQVWUXFFLyQ�GH� OD�HWDSD� OO�\� OOO�GHO�SDUTXH�
YHFLQDO�XUEDQL]DFLyQ�0LUDYDOOH�,��,,�\�,,,�HWDSDV��HO�FRUWLMR��VDQ�MXDQ�EDXWLVWD�\�VDQ�/XLV�FyG�����
�����

'H� DFXHUGR� D� OR� DQWHV� GHVFULWR�� \� � DFRUGH� D� OD�0HWD� GHO� 3ODQ� GH�'HVDUUROOR� SDUD� OD� YLJHQFLD� �����
´,QWHUYHQLU���3DUTXHV�YHFLQDOHV�\�R�GH�EROVLOOR�FRQ�DFFLRQHV�GH�PHMRUDPLHQWR��PDQWHQLPLHQWR�\�R�GRWDFLyQµ�\�FRQIRUPH�
DO�UHVXOWDGR�GH�SURSXHVWDV�JDQDGRUDV�GH�3UHVXSXHVWRV�3DUWLFLSDWLYRV�SULRUL]DGRV�\�DVRFLDGRV�D�OD�0HWD�
3ODQ� GH� 'HVDUUROOR� � /RFDO� SDUD� OD� YLJHQFLD� ������ ODV� FXDOHV� IXHURQ� HO� UHVXOWDGR� GHO� SURFHVR� GH�
SDUWLFLSDFLyQ� H� LQFLGHQFLD� FLXGDGDQD� OD� FXDO� JHQHUy� OD� DUWLFXODFLyQ�� LQWHUORFXFLyQ� \� FRRUGLQDFLyQ�
FLXGDGDQD� \� ODV� GLIHUHQWHV� RUJDQL]DFLRQHV� GH� PXMHUHV� \� HVSDFLRV� GH� SDUWLFLSDFLyQ� SDUD� HO�
SRVLFLRQDPLHQWR� GH� VXV� DJHQGDV��'HULYDGR� GH� HVWH� SURFHVR�� VH� ORJUy� OD� LQFOXVLyQ� GH� SURSXHVWDV� H�
LQLFLDWLYDV�ODV�FXDOHV�GHVSXpV�GH�FXPSOLU�FRQ�OD�YLDELOLGDG�WpFQLFD��VXUWLHURQ�HO�SURFHVR�GH�SULRUL]DFLyQ�
PHGLDQWH�YRWDFLyQ�GH� OD�FLXGDGDQtD�GH�8VPH�HQ�FRQFRUGDQFLD� FRQ�HO�UHVXOWDGR�GH� OD�)DVH�,,�GH� ORV�
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SUHVXSXHVWRV�SDUWLFLSDWLYRV������VH�GHWHUPLQDURQ�ODV�SURSXHVWDV�JDQDGRUDV�TXH�VHUtDQ�LQFOXLGDV�HQ�OD�
IRUPXODFLyQ�SUR\HFWRV�GH�LQYHUVLyQ�SDUD�OD�YLJHQFLD�������
�
'H�LJXDO�PDQHUD�\�HQ�FRUUHVSRQGHQFLD�FRQ�ORV�´/LQHDPLHQWRV�SDUD�HO�VHJXLPLHQWR�GH�OD�FRQWUDWDFLyQ�
HQ�ORV�)RQGRV�GH�'HVDUUROOR�/RFDOµ��VH�HVWDEOHFH�FRPR�GHEHU��HO�VHJXLU�ORV�UHVSHFWLYRV�OLQHDPLHQWRV�
DFRUGH�D� ORV�FULWHULRV�GH�HOHJLELOLGDG�\�YLDELOLGDG�GHO�VHFWRU��RWRUJDGRV�SDUD�HO�SUHVHQWH�FDVR��SRU�HO�
,QVWLWXWR�GH�5HFUHDFLyQ�\�'HSRUWH�²,'5'��UHVSHFWR�DO�SUR\HFWR�GH�LQYHUVLyQ�\�YRFDFLyQ�GHO�SDUTXH�D�
LQWHUYHQLU�� 6H� DGYLHUWH� TXH�� FRQ� HO� SUHVHQWH� SURFHVR� GH� VHOHFFLyQ�� HO� )'/8� SUHWHQGH� HQFDPLQDU�
DFFLRQHV�WHQGLHQWHV�D�OD�UHDOL]DFLyQ�GHO�PDQWHQLPLHQWR�\�PHMRUDPLHQWR�GH�ORV�SDUTXHV�GH�SUR[LPLGDG�
SDUD� OD� UHFXSHUDFLyQ� \� FRQVROLGDFLyQ� GH� HVSDFLRV� SDUD� OD� ORFDOLGDG� GH�8VPH�� GRQGH� HO� DOFDQFH� GHO�
FRQFHSWR�HVWi�UHODFLRQDGR�FRQ�OD�UHYLVLyQ�GHO�FXPSOLPLHQWR�GH�ORV�OLQHDPLHQWRV�WpFQLFRV�GHILQLGRV�SRU�
HO�VHFWRU�UHVSHFWLYR���
�
'H�DFXHUGR�FRQ�OR�DQWHULRU��HO�ÉUHD�GH�,QIUDHVWUXFWXUD��UHDOL]y�ODV�YLVLWDV�WpFQLFDV�HQ�DFRPSDxDPLHQWR�
FRQ� HO� ,'5'� D� GLH]� ����� SDUTXHV� GH� SUR[LPLGDG�� REMHWR� GH� LQWHUYHQFLyQ� PHGLDQWH� DFFLRQHV� GH�
PDQWHQLPLHQWRV� \� �R�PHMRUDPLHQWR� \�R� GRWDFLyQ� HQ� OD� FXDO� VH� HYLGHQFLy� OD� QHFHVLGDG� GH� UHDOL]DU�
LQWHUYHQFLRQHV�RULHQWDGDV�D� OD�PHMRUD�� DSURYHFKDPLHQWR�GH�PRELOLDULR�� \�GH� OD� LQIUDHVWUXFWXUD� ItVLFD�
H[LVWHQWH�SRU�HO�GHWHULRUR���IDOWD�GH�PDQWHQLPLHQWR���SUHYHQWLYR�\�FRUUHFWLYR��HQ�VXV�HVWUXFWXUDV���DVt�
FRPR�OD�FDUHQFLD�GH�HVSDFLRV�GHVWLQDGRV�D�DFWLYLGDGHV�UHFUHR�GHSRUWLYDV���
�
&RPR�FRQVHFXHQFLD�GH�OR�DQWHULRU��HO�,QVWLWXWR�GH�5HFUHDFLyQ�\�'HSRUWH��,'5'��HPLWLy�GRFXPHQWR�
GH� FRQIRUPLGDG� FRQ� OD� PHVD� WpFQLFD� GH� RULHQWDFLyQ� UHDOL]DGD� HQWUH� ODV� SDUWHV�� YHULILFDQGR� HO�
FXPSOLPLHQWR�SRU�SDUWH�GHO�)'/8�KDFLD�ORV�FULWHULRV�GH�HOHJLELOLGDG�\�YLDELOLGDG�HPLWLGRV�SRU�HO�VHFWRU�
SDUD�ORV�SURFHVRV�GH�LQYHUVLyQ�PHGLDQWH�DFFLRQHV�GH�PDQWHQLPLHQWR�\�R�PHMRUDPLHQWR�\�R�GRWDFLyQ�
UHVSHFWR�GH�ORV�GLH]������SDUTXHV�D�LQWHUYHQLU�ORV�FXDOHV�IRUPDQ�SDUWH�GHO�SUHVHQWH�SURFHVR���DFWD�PHVD�
WpFQLFD� GH� DVHVRUtD� \� RULHQWDFLyQ�� FHUWLILFDGRV�'$'(3�� ILFKD� WpFQLFD� GH� LQIRUPDFLyQ� GHO�SDUTXH� R�
HVFHQDULR�Y����\��UHJLVWURV�IRWRJUiILFRV��
�
'H�LJXDO�PDQHUD��FRQ�HO�ILQ�GH�REWHQHU�FRQFHSWR�IDYRUDEOH�SRU�SDUWH�GH�OD�'LUHFFLyQ�SDUD�OD�*HVWLyQ�
GHO�'HVDUUROOR�/RFDO��OD�$GPLQLVWUDFLyQ�/RFDO�UHPLWLy�OD�VROLFLWXG�GH�FRQFHSWR�D�HIHFWRV�GH�FRQWDU�FRQ�
HO�UHVSHFWLYR�DYDO�SRU�SDUWH�GH�OD�6HFUHWDUtD�'LVWULWDO�GH�*RELHUQR���
�
&RQIRUPH�D�OR�DQWHULRU��VH�FRQFOX\H�TXH�ORV�3DUTXHV�D�LQWHUYHQLU�\�ORV�WUDEDMRV�D�UHDOL]DU��VRQ�YLDEOHV�
GHVGH� HO� SXQWR� GH� YLVWD� WpFQLFR�� DGPLQLVWUDWLYR� \� ILQDQFLHUR�� WRGD� YH]� TXH� VH� FXHQWD� FRQ� HO�
SUHGLDJQyVWLFR�GH�ODV�]RQDV�TXH�VH�PHMRUDUiQ��UD]RQHV�VXILFLHQWHV�SDUD�FRQFOXLU�TXH�VH�UHTXLHUH�GH�OD�
UHSDUDFLyQ��DGHFXDFLyQ�\�PDQWHQLPLHQWR�GH�ODV�LQVWDODFLRQHV�HQ�FDGD�XQR�GH�HOORV���
�
)LQDOPHQWH��VH�GHEH�YHODU�SRU�HO�PDQWHQLPLHQWR�\�FRQVHUYDFLyQ�GH�ORV�ELHQHV�LQPXHEOHV�D�FDUJR�GH�OD�
ORFDOLGDG��SURFXUDQGR�VX�FXLGDGR�\�EXHQD�SUHVHQWDFLyQ��\�SURSHQGLHQGR�SRU�HO�IRUWDOHFLPLHQWR�GH�OD�
LGHQWLGDG�\�HO�VHQWLGR�GH�SHUWHQHQFLD�HQWUH�ORV�UHVLGHQWHV�\�YLVLWDQWHV�GH�QXHVWUD�ORFDOLGDG��
�
����&RQYHQLHQFLD�GH�OD�&RQWUDWDFLyQ��
�
/D�SUHVHQWH�FRQWUDWDFLyQ�VH�UHDOL]D�FRQ�HO�ILQ�GH�GDU�FXPSOLPHQWR�D�ORV�REMHWLYRV�GHILQLGRV�HQ�´(/�
3/$1�'(�'(6$552//2�(&21Ð0,&2��62&,$/��$0%,(17$/�<�'(�2%5$6�3Ó%/,&$6�
3$5$�/$�/2&$/,'$'�'(�860(����������µ��´860(�81�18(92�&2175$72�62&,$/�<�
$0%,(17$/�3$5$�(/�6,*/2�;;,µ��HO�'HFUHWR�����GH������GH�OD�$OFDOGtD�0D\RU�GH�%RJRWi�'�&��
´�«��7tWXOR�,9�'(�/26�35(6838(6726�3$57,&,3$7,926��&DStWXOR���HQ�)DVH����HO�'HFUHWR�����
GH� ����� GH� OD� $OFDOGtD� 0D\RU� GH� %RJRWi� '�&�� ´�«�� 7tWXOR� ,9� '(� /26� 35(6838(6726�
3$57,&,3$7,926��HO�&DStWXOR���HQ�)DVH����&LUFXODU�&21),6�1R����GHO����GH�PD\R�GH������HQ�HO�
´�«��1XPHUDO�,��$SUREDFLyQ�\�$GRSFLyQ�GH�ORV�/LQHDPLHQWRV�GH�3ROtWLFD�SDUD�ODV�OtQHDV�GH�LQYHUVLyQ�ORFDO������
����µ��3DUD�HO�FDVR�SXQWXDO�GH�OD�OtQHD�GH�,QYHUVLyQ�GH�,QIUDHVWUXFWXUD�GRQGH�HO�FRQFHSWR�GHO�JDVWR�
FRUUHVSRQGH�D�OD�´&RQVWUXFFLyQ��PDQWHQLPLHQWR�\�GRWDFLyQ�GH�SDUTXHV�YHFLQDOHV�\�R�GH�EROVLOORµ�OD�WRWDOLGDG�GH�ORV�
UHFXUVRV�GH�LQYHUVLyQ�GHEHUiQ�VHU�SULRUL]DGRV�D�WUDYpV�GH�HMHUFLFLRV�GH�SUHVXSXHVWRV�SDUWLFLSDWLYRV�\�
HQ� FRUUHVSRQGHQFLD� FRQ� OD�0HWD� GHO� 3ODQ� GH�'HVDUUROOR� SDUD� OD� YLJHQFLD� ����� ´,QWHUYHQLU� �� 3DUTXHV�
YHFLQDOHV�\�R�GH�EROVLOOR�FRQ�DFFLRQHV�GH�PHMRUDPLHQWR��PDQWHQLPLHQWR�\�R�GRWDFLyQµ�\�FRQIRUPH�DO�UHVXOWDGR�GH�
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SURSXHVWDV� JDQDGRUDV� GH� 3UHVXSXHVWRV� 3DUWLFLSDWLYRV� SULRUL]DGRV� \� DVRFLDGRV� D� OD� 0HWD� 3ODQ� GH�
'HVDUUROOR��/RFDO�SDUD�OD�YLJHQFLD�������DVt�FRPR�GH�ODV�SULRUL]DFLRQHV�UHVXOWDQWHV�GH�VROLFLWXGHV�GH�OD�
FRPXQLGDG��
�
'H� LJXDO�PDQHUD�� HV� FODUR� TXH� OD� FRQWUDWDFLyQ�SUHWHQGLGD� HV� OD� TXH�PiV� VH� DMXVWD� SDUD� DWHQGHU� ODV�
QHFHVLGDGHV�FRQWHPSODGDV�HQ�HO�3ODQ�GH�'HVDUUROOR�/RFDO��DSRUWDQGR�FRQ�HOOD�D�VX�HMHFXFLyQ��DVt�FRPR�
D�ORV�DYDQFHV�HVSHUDGRV�HQ�FRPSDUDFLyQ�FRQ�ODV�PHWDV�SUR\HFWDGDV�GHQWUR�GHO�3ODQ�GH�$FFLyQ�SURSLR�
GHO�)'/8�GHULYDGRV�GHO�3ODQ�GH�'HVDUUROOR�/RFDO����
�

0(7$�3/$1�'(�'(6$552//2�������
�����

�
��SDUTXHV�

&803/,0,(172�0(7$�3/$1�'(�
'(6$552//2�������

��SDUTXHV�

�
3RU�WDQWR��VH�KDFH�QHFHVDULR��RSRUWXQR�\�SHUWLQHQWH�LQLFLDU�HO�SURFHVR�GH�FRQWUDWDFLyQ�D�WUDYpV�GH�OD�
PRGDOLGDG� GH� /LFLWDFLyQ� 3~EOLFD�� SRU� FXDQWR� VH� UHTXLHUH� FXEULU� ODV� QHFHVLGDGHV� UHIHUHQWHV� DO�
0DQWHQLPLHQWR��0HMRUDPLHQWR�\�R�GRWDFLyQ��HQ�ORV�SDUTXHV�YHFLQDOHV�\�R�GH�EROVLOOR�GH�OD�/RFDOLGDG�
GH�8VPH��FRQ�HO�SURSyVLWR�GH�FRQWULEXLU�FRQ�OD�SUHVHUYDFLyQ��HO�IRPHQWR�GHO�GHSRUWH��HVSDFLRV�VHJXURV�
GHVWLQDGRV� D� OD� UHFUHDFLyQ�� HQ� OD� DFWLYLGDG� ItVLFD�� \� OD� VRVWHQLELOLGDG� GH� ORV� SDUTXHV�� PHGLDQWH�
LQIUDHVWUXFWXUD�SURSLFLD��VHJXUD�\�FRQ�VHQWLGR�GH�SHUWHQHQFLD�GH�ORV�KDELWDQWHV�GH�OD�/RFDOLGDG��
�
)LQDOPHQWH�VH�VHxDOD�TXH�OD�$JHQFLD�1DFLRQDO�GH�&RQWUDWDFLyQ�3~EOLFD�²�&RORPELD�&RPSUD�(ILFLHQWH��
HPLWLy�OD�5HVROXFLyQ�1R�����GH������´3RU�OD�FXDO�VH�DGRSWDQ�ORV�GRFXPHQWRV�WLSR�FRPSOHPHQWDULRV�
SDUD� ORV�SURFHVRV�GH� OLFLWDFLyQ�GH�REUD�S~EOLFD�GH� LQIUDHVWUXFWXUD� VRFLDO� UHODFLRQDGRV�FRQ�HO� VHFWRU�
FXOWXUD��UHFUHDFLyQ�\�GHSRUWHµ��HVWDEOHFLHQGR�UHVSHFWR�GH�VX�GHVDUUROOR�H� LPSOHPHQWDFLyQ�FRQWLHQHQ�
SDUiPHWURV� GH� REOLJDWRULD� DSOLFDFLyQ� SDUD� ODV� (QWLGDGHV� 3~EOLFDV� TXH� UHDOLFHQ� SURFHGLPLHQWRV� GH�
OLFLWDFLyQ�S~EOLFD�SDUD�FHOHEUDU�FRQWUDWRV�GH�REUD�UHODFLRQDGRV�FRQ�LQIUDHVWUXFWXUD�VRFLDO��DVRFLDGD�DO�
VHFWRU�FXOWXUD��UHFUHDFLyQ�\�GHSRUWH���
�
$�SHVDU�GH�OR�DQWHULRU��\�FRQIRUPH�D�ORV�WpUPLQRV�GH�YLJHQFLD�HVWDEOHFLGRV�SRU�HO�DUWtFXOR���GH�OD�FLWDGD�
5HVROXFLyQ��VH�PHQFLRQD�TXH�HQ�HO�FDVR�GH�ODV�´HQWLGDGHV�GHO�VHFWRU�FHQWUDO�\�GHO�VHFWRU�GHVFHQWUDOL]DGR�GH�ORV�
QLYHOHV�PXQLFLSDO�\�GLVWULWDO�GH�ORV�PXQLFLSLRV�\�GLVWULWRV�TXH�VHDQ�FDSLWDOHV�GH�GHSDUWDPHQWRV�GHEHUiQ�DSOLFDU�OR�GLVSXHVWR�
HQ�HVWD�UHVROXFLyQ�HQ�ORV�SURFHGLPLHQWRV�GH�VHOHFFLyQ�GH�OLFLWDFLyQ�GH�REUD�S~EOLFD��FX\R�DYLVR�GH�FRQYRFDWRULD�VHD�SXEOLFDGR�
D�SDUWLU�GHO���GH�PDU]R�GH�����µ��'H�HVWD�PDQHUD�\�FRQIRUPH�D�ORV�WLHPSRV�HVWDEOHFLGRV�SRU�OD�(QWLGDG�
SDUD�HO�GHVDUUROOR�GHO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ��VH�DGYLHUWH�TXH�OD�DSOLFDFLyQ�GH�ORV�OLQHDPLHQWRV�
DOOt� H[SXHVWRV�� QR� VRQ� GH� REOLJDWRULR� FXPSOLPLHQWR� DXQ� SDUD� OD� (QWLGDG�� SRU� OR� WDQWR�� HO� SUHVHQWH�
SURFHVR�GH�VHOHFFLyQ�QR�VH�DGHODQWDUD�HQ�DWHQFLyQ�GH�ORV�PLVPRV���
�
�����-867,),&$&,Ð1�'(�/$�&2175$7$&,Ð1�
�
'H� FRQIRUPLGDG� FRQ� HO� REMHWR�� FXDQWtD� \�QDWXUDOH]D�GHO� FRQWUDWR� D� VXVFULELU�� ORV� IDFWRUHV�GH� HVFRJHQFLD�GHO�
SUHVHQWH�SURFHVR�GH�VHOHFFLyQ��HVWR�HV�/LFLWDFLyQ�3~EOLFD��WLHQHQ�OD�VLJXLHQWH�MXVWLILFDFLyQ��
�
/D�RIHUWD�PiV�IDYRUDEOH�VHUi�DTXHOOD�TXH��WHQLHQGR�HQ�FXHQWD�ORV�IDFWRUHV�GH�SRQGHUDFLyQ�GH�ORV�HOHPHQWRV�GH�
FDOLGDG� \� SUHFLR� VRSRUWDGRV� HQ� SXQWDMHV�� VLQ� TXH� OD� IDYRUDELOLGDG� OD� FRQVWLWX\DQ� IDFWRUHV� GLIHUHQWHV� D� ORV�
HVWDEOHFLGRV�SRU�HVWD�(QWLGDG���
�
(Q�HO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ�VH�WHQGUiQ�HQ�FXHQWD�IDFWRUHV�WpFQLFRV�\�HFRQyPLFRV��OD�RIHUWD�PiV�YHQWDMRVD�
VHUi�OD�TXH�UHVXOWH�GH�DSOLFDU�OD�DOWHUQDWLYD�VHxDODGD�HQ�HO�QXPHUDO����GHO�DUWtFXOR����GH�OD�/H\������GH�������
PRGLILFDGR�SRU�HO�DUWtFXOR����GH�OD�/H\������GH�������FRQFRUGDQWH�FRQ�HO�QXPHUDO����GHO�DUWtFXOR���������������
GHO�'HFUHWR������GH�������HV�GHFLU�D�WUDYpV�GH�OD�SRQGHUDFLyQ�GH�ORV�HOHPHQWRV�GH�FDOLGDG�\�SUHFLR��
�
$Vt�PLVPR��HQ�FXPSOLPLHQWR�D�ODV�GLVSRVLFLRQHV�SUHYLVWDV�HQ�HO�'HFUHWR������GH������HO�)RQGR�GH�'HVDUUROOR�
/RFDO�GH�8VPH�HODERUy�HO�GRFXPHQWR�GH�$QiOLVLV�GHO�6HFWRU�\�(VWXGLRV�3UHYLRV�FRUUHVSRQGLHQWHV��GHWHUPLQDGR�
HO�ULHVJR�GHO�SURFHVR�GH�FRQWUDWDFLyQ��HO�YDORU�GHO�FRQWUDWR�REMHWR�GHO�SURFHVR�GH�FRQWUDWDFLyQ��HO�DQiOLVLV�GH�
VHFWRU� HFRQyPLFR� UHVSHFWLYR� \� HO� FRQRFLPLHQWR� GH� IRQGR� GH� ORV� SRVLEOHV� RIHUHQWHV� GHVGH� OD� SHUVSHFWLYD�
FRPHUFLDO��ORV�FXDOHV�KDFHQ�SDUWH�LQWHJUDO�GHO�SUHVHQWH�SURFHVR��
�
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����3/$1(6��352*5$0$6�<�352<(&726�48(�5(63$/'$1�/$�&2175$7$&,Ð1�
�
/D�SUHVHQWH�FRQWUDWDFLyQ�VH�HQFXHQWUD�LQVFULWD�HQ�HO�SODQ�JHQHUDO�DVt��
�
��3ODQ�GH�'HVDUUROOR�%RJRWi�81�18(92�&2175$72�62&,$/�<�$0%,(17$/�3$5$�(/�6,*/2�;;,�
�
��3ODQ�GH�'HVDUUROOR�´860(�81�18(92�&2175$72�62&,$/�<�$0%,(17$/�3$5$�(/�6,*/2�
;;,�
�
����� ',6321,%,/,'$'� <� &2168/7$� '(/� 3/,(*2� '(� &21',&,21(6� <� '(0É6�
'2&80(1726�
�
(Q� FXPSOLPLHQWR� GHO� SULQFLSLR� GH� WUDQVSDUHQFLD� \� SXEOLFLGDG� HVWDEOHFLGR� HQ� HO� (VWDWXWR� *HQHUDO� GH�
&RQWUDWDFLyQ��HQ�OD�/H\������GH������\�VXV�GHFUHWRV�UHJODPHQWDULRV��\�HQ�HVSHFLDO��D�ODV�GLVSRVLFLRQHV�SUHYLVWDV�
HQ�OD�/H\������GH������SRU�PHGLR�GH�OD�VH�FUHD�OD�/H\�GH�7UDQVSDUHQFLD�\�GHO�GHUHFKR�GH�DFFHVR�D�OD�LQIRUPDFLyQ�
S~EOLFD�QDFLRQDO�\�VH�GLFWDQ�RWUDV�GLVSRVLFLRQHV�\�HQ�HO�'HFUHWR�����GH������SRU�PHGLR�GHO�FXDO�VH�UHJODPHQWD�
SDUFLDOPHQWH�OD�/H\������GH�������VH�LQIRUPD�TXH�HO�3OLHJR�GH�&RQGLFLRQHV�\�GHPiV�GRFXPHQWRV�TXH�UHJLUiQ�HO�
SUHVHQWH�SURFHVR�GH�VHOHFFLyQ��SRGUiQ�VHU�FRQVXOWDGRV�\�GHVFDUJDGRV�GH�OD��GLUHFFLyQ�HOHFWUyQLFD�GHO�6(&23�
�6LVWHPD�(OHFWUyQLFR�SDUD�OD�&RQWUDWDFLyQ�3~EOLFD���D�SDUWLU�GH�OD�IHFKD�GH�DSHUWXUD�GH�OD�/LFLWDFLyQ��/DV�YHUVLRQHV�
TXH�DOOt�DSDUH]FDQ�GH�ORV�GRFXPHQWRV�GH�OD�OLFLWDFLyQ�WLHQHQ�HO�FDUiFWHU�GH�RILFLDOHV���
�
6L� HO� RIHUHQWH� UHTXLHUH� PD\RU� LQIRUPDFLyQ�� DFODUDFLyQ� R� H[SOLFDFLyQ� DFHUFD� GH� XQR� R� PiV� GH� ORV� SXQWRV�
HVWDEOHFLGRV�HQ�HO�SOLHJR�GH�FRQGLFLRQHV��GHEH�GLULJLUVH�D�OD�SODWDIRUPD�HOHFWUyQLFD�6(&23�,,��VLQ�SHUMXLFLR�GH�
OD�UHDOL]DFLyQ�GH�OD�DXGLHQFLD�GH�SUHFLVLyQ�GHO�FRQWHQLGR�\�DOFDQFH�GH�ORV�GRFXPHQWRV�TXH�UHJLUiQ�HO�SURFHVR��HQ�
ORV�WpUPLQRV�GHO�QXPHUDO����GHO�DUWtFXOR����GH�OD�/H\����GH�������GH�OD�FXDO�VH�OHYDQWDUi�XQ�DFWD�TXH�VHUi�VXVFULWD�
SRU�ORV�LQWHUYLQLHQWHV��
�
����&26726�'(5,9$'26�'(�3$57,&,3$5�(1�(/�352&(62�'(�&2175$7$&,Ð1��
�
/RV�FRVWRV�\�JDVWRV�HQ�TXH�ORV�LQWHUHVDGRV�LQFXUUDQ�FRQ�RFDVLyQ�GHO�DQiOLVLV�GH�ORV�GRFXPHQWRV�GHO�SURFHVR��OD�
SUHVHQWDFLyQ�GH�REVHUYDFLRQHV��OD�SUHSDUDFLyQ�\�SUHVHQWDFLyQ�GH�ODV�2IHUWDV��OD�SUHVHQWDFLyQ�GH�REVHUYDFLRQHV�
D�ODV�PLVPDV��OD�DVLVWHQFLD�D�DXGLHQFLDV�S~EOLFDV�\�FXDOTXLHU�RWUR�FRVWR�R�JDVWR�UHODFLRQDGR�FRQ�OD�SDUWLFLSDFLyQ�
HQ�HO�SURFHVR�GH�VHOHFFLyQ�HVWDUi�D�FDUJR�GH�ORV�LQWHUHVDGRV�\�3URSRQHQWHV��
�
����0(&$1,602�'(�&2081,&$&,Ð1�(/(&75Ð1,&$�
�
(Q�OD�GLUHFFLyQ�GHO�3RUWDO�ÓQLFR�GH�&RQWUDWDFLyQ�HQ�HO�6(&23�,,�VH�SXEOLFDUiQ�ORV�HVWXGLRV�SUHYLRV��HO�SUR\HFWR�
GH�SOLHJR�GH�FRQGLFLRQHV��ODV�REVHUYDFLRQHV�TXH�DO�PLVPR�VH�IRUPXOHQ�\�ODV�UHVSXHVWDV�GH�OD�HQWLGDG�VREUH�pVWDV�
~OWLPDV��HO�3OLHJR�GH�&RQGLFLRQHV�GHILQLWLYR��HO�DFWR�TXH�GLVSRQH� OD�DSHUWXUD�GHO�SURFHVR�\� WRGRV� ORV�GHPiV�
GRFXPHQWRV� \� DFWRV� DGPLQLVWUDWLYRV�TXH�VH�SURGX]FDQ�GXUDQWH� HVWH�SURFHVR�GH� VHOHFFLyQ�� ODV�VROLFLWXGHV�GH�
DFODUDFLRQHV�D�ORV�GRFXPHQWRV�GH�OD�OLFLWDFLyQ�\�VXV�UHVSXHVWDV��ODV�DGHQGDV��ODV�DFWDV�GH�WRGDV�ODV�DXGLHQFLDV��ORV�
LQIRUPHV�GH�HYDOXDFLyQ�GH�ODV�SURSXHVWDV��ODV�FLWDFLRQHV�SDUD�ODV�DXGLHQFLDV�\�ORV�GHPiV�GRFXPHQWRV�VHxDODGRV�
HQ�HO�'HFUHWR������GH�������
�
'LFKR� VLWLR� FRQVWLWX\H� HO� PHFDQLVPR� GH� FRPXQLFDFLyQ� HOHFWUyQLFD� HQWUH� OD� (QWLGDG� \� ORV� LQWHUHVDGRV� \� ORV�
PHQVDMHV�GH�GDWRV�SRU�pO�WUDQVPLWLGRV�SDUD�HVWH�SURFHVR�WLHQHQ�FDUiFWHU�RILFLDO�SDUD�HO�PLVPR��
�
&RQVWLWX\H�REOLJDFLyQ�GH�ORV�LQWHUHVDGRV�HO�FRQVXOWDU�GH�PDQHUD�SHUPDQHQWH�HO�SUHFLWDGR�VLWLR�ZHE��
�
/DV�VROLFLWXGHV�GH�OD�(QWLGDG�D�ORV�SURSRQHQWHV�SDUD�TXH�DFODUHQ�R�VXEVDQHQ�VXV�SURSXHVWDV��VHUiQ� UHDOL]DGDV�
SRU�OD�(QWLGDG�PHGLDQWH�FRPXQLFDFLyQ�GHQWUR�GH�OD�SODWDIRUPD�HOHFWUyQLFD�6(&23�,,��
�
����352*5$0$�35(6,'(1&,$/�´/8&+$�&2175$�/$�&25583&,Ð1µ�
�
(Q� HO� HYHQWR�GH� FRQRFHUVH� FDVRV� HVSHFLDOHV�GH� FRUUXSFLyQ� HQ� ODV�(QWLGDGHV�GHO�(VWDGR�� VH�GHEH� UHSRUWDU� HO��
KHFKR�DO��3URJUDPD�3UHVLGHQFLDO�GH�/XFKD�FRQWUD�OD�&RUUXSFLyQ�D�ORV�Q~PHURV�WHOHIyQLFRV���������������������
��������������������������YtD�ID[�DO�Q~PHUR�WHOHIyQLFR����������������OD�OtQHD�WUDQVSDUHQWH�GHO�SURJUDPD��D�ORV�
Q~PHURV�WHOHIyQLFRV�������²���������R������������������FRUUHR��HOHFWUyQLFR�WUDQVSDUHQFLD#SUHVLGHQFLD�JRY�FR����
HQ��OD��GLUHFFLyQ���ZHEPDVWHU#DQWLFRUUXSFLyQ�JRY�FR��DO��VLWLR��GH�GHQXQFLDV�GHO�SURJUDPD��FRUUHVSRQGHQFLD�R�
SHUVRQDOPHQWH�� HQ� OD� GLUHFFLyQ� &DUUHUD� ��� 1�� �²��� %RJRWi�'�&�� $Vt� PLVPR� SRGUi� LQIRUPDU� DO� )RQGR� GH�
'HVDUUROOR�/RFDO�GH�8VPH�HQ�OD�GLUHFFLyQ�&DOOH�����%�1����������6XU��
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�
(Q�WRGDV�ODV�DFWXDFLRQHV�GHULYDGDV�GH�ODV�HVWLSXODFLRQHV�GHO�3OLHJR�GH�&RQGLFLRQHV�'HILQLWLYR�\�GHO�FRQWUDWR�
TXH� IRUPD� SDUWH�GHO�PLVPR�� HO� SURSRQHQWH� REUDUi� FRQ� OD� WUDQVSDUHQFLD� \� OD�PRUDOLGDG� TXH� OD� &RQVWLWXFLyQ�
3ROtWLFD�\�ODV�OH\HV�FRQVDJUDQ��
�
(Q�HO�FDVR�HQ�TXH�HO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH��FRPSUREDUH�KHFKRV�FRQVWLWXWLYRV�GH�FRUUXSFLyQ�SRU�
SDUWH�GH�XQ�SURSRQHQWH�GXUDQWH� HO� SURFHVR� OLFLWDWRULR�SURFHGHUi� DO� UHFKD]R� LQPHGLDWR�GH� ORV�RIUHFLPLHQWRV�
KHFKRV�\�D�GDU�WUDVODGR�D�OD�DXWRULGDG�SHQDO�SDUD�OR�GH�VX�FRPSHWHQFLD��
�
6L� ORV� KHFKRV� FRQVWLWXWLYRV� GH� FRUUXSFLyQ� WXYLHUHQ� OXJDU� GHQWUR� GHO� SOD]R� GH� HMHFXFLyQ� GHO� FRQWUDWR�� WDOHV�
FLUFXQVWDQFLDV�SRGUiQ�GDU�OXJDU�D�OD�GHFODUDWRULD�GH�FDGXFLGDG��GH�FRQIRUPLGDG�FRQ�ODV�UHJODV�SUHYLVWDV�SDUD�HO�
HIHFWR�HQ�OD�OH\�\�HQ�HO�UHVSHFWLYR�FRQWUDWR��
�
/RV�3URSRQHQWHV�GHEHQ�VXVFULELU�HO�&RPSURPLVR�$QWLFRUUXSFLyQ�FRQWHQLGR�HQ�HO�DQH[R�FRUUHVSRQGLHQWH�HQ�HO�
FXDO� PDQLILHVWDQ� VX� DSR\R� LUUHVWULFWR� D� ORV� HVIXHU]RV� GHO� (VWDGR� FRORPELDQR� FRQWUD� OD� FRUUXSFLyQ�� 6L� VH�
FRPSUXHED� HO� LQFXPSOLPLHQWR� GHO� 3URSRQHQWH�� VXV� HPSOHDGRV�� UHSUHVHQWDQWHV�� DVHVRUHV� R� GH� FXDOTXLHU� RWUD�
SHUVRQD�TXH�HQ�HO�3URFHVR�GH�&RQWUDWDFLyQ�DFW~H�HQ�VX�QRPEUH��KDEUi�FDXVDO�VXILFLHQWH�SDUD�HO�UHFKD]R�GH�OD�
2IHUWD� R� SDUD� OD� WHUPLQDFLyQ� DQWLFLSDGD� GHO� FRQWUDWR�� VL� HO� LQFXPSOLPLHQWR� RFXUUH� FRQ� SRVWHULRULGDG� D� OD�
DGMXGLFDFLyQ�GHO�PLVPR��VLQ�SHUMXLFLR�GH�TXH�WDO�LQFXPSOLPLHQWR�WHQJD�FRQVHFXHQFLDV�DGLFLRQDOHV��
�
����9,*,/$1&,$�&,8'$'$1$�
�
'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�/D�/H\�����GH������\�HO�DUWtFXOR�����GH�OD�/H\�����GH�������(O�)RQGR�GH�
'HVDUUROOR�/RFDO�GH�8VPH�FRQYRFD�D�OD�FLXGDGDQtD�SDUD�TXH�HMHU]D�OD�YHHGXUtD�VREUH�HO�SUHVHQWH�SURFHVR��
�
�����,19,7$&,Ð1�$�/$6�9(('85Ì$6�&,8'$'$1$6��
�
(Q�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�LQFLVR����GHO�DUWtFXOR����GH�OD�/H\����GH������OD�(QWLGDG�&RQWUDWDQWH�
LQYLWD�D�WRGDV�ODV�SHUVRQDV�\�RUJDQL]DFLRQHV�LQWHUHVDGDV�HQ�KDFHU�FRQWURO�VRFLDO�DO�FRQWUDWR�REMHWR�GHO�SUHVHQWH�
SURFHVR��HQ�FXDOTXLHUD�GH�VXV�IDVHV�R�HWDSDV��D�TXH�SUHVHQWHQ�ODV�UHFRPHQGDFLRQHV�TXH�FRQVLGHUHQ�FRQYHQLHQWHV��
LQWHUYHQJDQ�HQ�ODV�DXGLHQFLDV�\�D�TXH�FRQVXOWHQ�ORV�'RFXPHQWRV�GHO�3URFHVR�HQ�HO�6(&23��'H�DFXHUGR�FRQ�OD�
/H\�����GHO�������ODV�YHHGXUtDV�SXHGHQ�FRQIRUPDU�ORV�GLIHUHQWHV�FRPLWpV��WpFQLFRV��ILQDQFLHURV�\�VRFLDOHV�HQWUH�
RWURV��SDUD�SRGHU�HMHUFHU�VX�IXQFLyQ��8QD�YH]�FRQIRUPDGD�OD�YHHGXUtD�FRQ�ORV�SDUiPHWURV�GH�OD�OH\��GHVDUUROODUiQ�
VX�DFWLYLGDG�HQ�FRPXQLFDFLyQ�FRQ�OD�LQWHUYHQWRUtD�GHO�SUR\HFWR��
�
(VWH�SURFHVR�FRQWDUi�FRQ� OD�LPSOHPHQWDFLyQ�GH�XQ�3URFHVR�3UHYHQWLYR�SDUD�HO�0HMRUDPLHQWR�GH�OD�*HVWLyQ�
&RQWUDFWXDO�� SRU� SDUWH� GH� OD�9(('85,$�',675,7$/�� GH� FRQIRUPLGDG� FRQ� OD� IDFXOWDG� GH� FRQWURO� TXH� OH�
FRUUHVSRQGH�UHDOL]DU�D�HVD�(QWLGDG�HQ� ORV� WpUPLQRV�GH�/H\��3DUD�FXDOTXLHU�GHQXQFLD�OD�9HHGXUtD�'LVWULWDO� VH�
HQFXHQWUD�XELFDGD�HQ� OD�$YHQLGD����1��������SLVR����� WHOpIRQR����������H[WHQVLyQ������FRUUHR�HOHFWUyQLFR�
FRQWUDWDFLyQ#YHHGXULDGLVWULWDO�JRY�FR��
�
�����/(*$/,=$&,Ð1�'(�'2&80(1726�2725*$'26�(1�(/�(;7(5,25��
�
��&RQVXODUL]DFLyQ��'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����GHO�&yGLJR�GH�&RPHUFLR��ORV�GRFXPHQWRV�
RWRUJDGRV�HQ�HO�H[WHULRU�VH�DXWHQWLFDUiQ�SRU�ORV�IXQFLRQDULRV�FRPSHWHQWHV�SDUD�HOOR�HQ�HO�UHVSHFWLYR�SDtV�\�OD�
ILUPD�GH�WDOHV�IXQFLRQDULRV�VHUi�DXWHQWLFDGD�D�VX�YH]�SRU�HO�FyQVXO�FRORPELDQR�R��D�IDOWD�GH�pVWH��SRU�HO�GH�XQD�
QDFLyQ�DPLJD��VLQ�SHUMXLFLR�GH� OR�HVWDEOHFLGR�HQ�FRQYHQLRV� LQWHUQDFLRQDOHV�VREUH�HO� UpJLPHQ�GH� ORV�SRGHUHV��
7UDWiQGRVH�GH�VRFLHGDGHV��DO�DXWHQWLFDU�ORV�GRFXPHQWRV�D�TXH�VH�UHILHUH�HO�PHQFLRQDGR�DUWtFXOR�ORV�FyQVXOHV�
KDUiQ�FRQVWDU�TXH�H[LVWH�OD�VRFLHGDG�\�HMHUFH�VX�REMHWR�FRQIRUPH�D�ODV�OH\HV�GHO�UHVSHFWLYR�SDtV���
�
��6XUWLGR�HO�WUiPLWH�VHxDODGR�HQ�HO�SUHVHQWH�QXPHUDO��HVWRV�GRFXPHQWRV�GHEHQ�VHU�SUHVHQWDGRV�DQWH�HO�0LQLVWHULR�
GH�5HODFLRQHV�([WHULRUHV�GH�&RORPELD��2ILFLQD�GH�/HJDOL]DFLRQHV��SDUD�OD�FRUUHVSRQGLHQWH�OHJDOL]DFLyQ�GH�OD�
ILUPD�GHO�FyQVXO�\�GHPiV�WUiPLWHV�SHUWLQHQWHV���
�
��$SRVWLOOD��&XDQGR�VH�WUDWH�GH�GRFXPHQWRV�GH�QDWXUDOH]D�S~EOLFD�RWRUJDGRV�HQ�HO�H[WHULRU��GH�FRQIRUPLGDG�FRQ�
OR�SUHYLVWR�HQ�OD�/H\�����GH�������QR�VH�UHTXHULUi�GHO�WUiPLWH�GH�FRQVXODUL]DFLyQ�VHxDODGR�HQ�HO�OLWHUDO�D��DQWHULRU��
VLHPSUH�TXH�SURYHQJD�GH�XQR�GH�ORV�SDtVHV�VLJQDWDULRV�GH�OD�&RQYHQFLyQ�GH�/D�+D\D�GHO���GH�RFWXEUH�GH�������
VREUH�DEROLFLyQ�GHO�UHTXLVLWR�GH�OHJDOL]DFLyQ�SDUD�GRFXPHQWRV�S~EOLFRV�H[WUDQMHURV��DSUREDGD�SRU�OD�/H\�����GH�
������(Q�HVWH�FDVR�VyOR�VHUi�H[LJLEOH�OD�$SRVWLOOD��WUiPLWH�TXH�FRQVLVWH�HQ�HO�FHUWLILFDGR�PHGLDQWH�HO�FXDO�VH�DYDOD�
OD�DXWHQWLFLGDG�GH�OD�ILUPD�\�HO�WtWXOR�D�TXH�KD�DFWXDGR�OD�SHUVRQD�ILUPDQWH�GHO�GRFXPHQWR�\�TXH�VH�VXUWH�DQWH�OD�
DXWRULGDG�FRPSHWHQWH�HQ�HO�SDtV�GH�RULJHQ��6L�OD�$SRVWLOOD�HVWi�GDGD�HQ�LGLRPD�GLVWLQWR�GHO�FDVWHOODQR��GHEHUi�
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SUHVHQWDUVH� DFRPSDxDGD� GH� XQD� WUDGXFFLyQ� RILFLDO� D� GLFKR� LGLRPD� \� OD� ILUPD� GHO� WUDGXFWRU� OHJDOL]DGD� GH�
FRQIRUPLGDG�FRQ�ODV�QRUPDV�YLJHQWHV���
�
��/HJDOL]DFLyQ��&RQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�´0DQXDO�SDUD�GHWHUPLQDU�\�YHULILFDU�ORV�UHTXLVLWRV�KDELOLWDQWHV�
HQ�ORV�3URFHVRV�GH�&RQWUDWDFLyQµ��9HUVLyQ�P�GYUKSF�����SXEOLFDGR�SRU�OD�$JHQFLD�1DFLRQDO�GH�&RQWUDWDFLyQ�
3~EOLFD�HO�SDVDGR����GH�VHSWLHPEUH�GH�������ORV�GRFXPHQWRV�SUHVHQWDGRV�SRU�ORV�SURSRQHQWHV�QR�UHTXLHUHQ�
OHJDOL]DFLyQ�DOJXQD�VDOYR�ORV�GRFXPHQWRV�RWRUJDGRV�HQ�HO�H[WHULRU�\�ORV�SRGHUHV�JHQHUDOHV�R�HVSHFLDOHV�TXH�GHEHQ�
VHU�RWRUJDGRV�DQWH�1RWDULR�3~EOLFR��/RV�SURSRQHQWHV�SXHGHQ�HQWUHJDU�FRQ�VX�RIHUWD�ORV�GRFXPHQWRV�RWRUJDGRV�
HQ�HO�H[WHULRU�VLQ�TXH�VHD�QHFHVDULD�VX�OHJDOL]DFLyQ��3DUD�ILUPDU�HO�&RQWUDWR��HO�RIHUHQWH�TXH�UHVXOWH�DGMXGLFDWDULR�
GHEH�SUHVHQWDU�ORV�GRFXPHQWRV�RWRUJDGRV�HQ�HO�H[WUDQMHUR��OHJDOL]DGRV�GH�FRQIRUPLGDG�FRQ�OD�&RQYHQFLyQ�GH�
OD�$SRVWLOOD�R�OHJDOL]DGRV�DQWH�FyQVXO�FRORPELDQR��
�
�����327(67$'�'(�9(5,),&$&,Ð1��
�
/D�(QWLGDG�VH�UHVHUYD�HO�GHUHFKR�GH�YHULILFDU�LQWHJUDOPHQWH�OD�DXWHQWLFLGDG��H[DFWLWXG�\�FRKHUHQFLD�GH�OD�WRWDOLGDG�
GH� OD� LQIRUPDFLyQ�DSRUWDGD�SRU�HO�3URSRQHQWH��SXGLHQGR�DFXGLU�SDUD�HOOR�D� ODV� IXHQWHV��SHUVRQDV��HPSUHVDV��
(QWLGDGHV�(VWDWDOHV�R�DTXHOORV�PHGLRV�TXH�FRQVLGHUH�QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GH�GLFKD�YHULILFDFLyQ���
�
�����&8$'52�'(�,1)250$&,Ð1��
�

&RQWUDWR� 2EUD�3~EOLFD�

2EMHWR�

´&2175$7$5�$� 35(&,26�81,7$5,26� ),-26�� 6,1� )Ð508/$�'(�
5($-867(� <� $� 02172� $*27$%/(� (/� ',$*1267,&2� <� /$�
,17(59(1&,Ð1� '(� /26� 3$548(6� '(� 352;,0,'$'� '(� /$�
/2&$/,'$'� '(� 860(�� 0(',$17(� $&&,21(6� '(�
0(-25$0,(172�� 0$17(1,0,(172� <�2� '27$&,Ð1� '(� /$�
,1)5$(6758&785$�),6,&$�µ�

/XJDU�GH�
HMHFXFLyQ� %RJRWi�'�&��

3OD]R� 6LHWH�����0HVHV�
3URFHVR�GH�
VHOHFFLyQ� /LFLWDFLyQ�3~EOLFD�

9DORU�
'26� 0,/� 48,1,(1726� 6(6(17$� <� 18(9(� 0,//21(6�
'26&,(1726� 75(,17$� <� 6,(7(� 0,/� '26&,(1726� 3(626� ���
����������������

�
�����'(),1,&,21(6�
�
/DV� H[SUHVLRQHV� XWLOL]DGDV� HQ� HO� SUHVHQWH� GRFXPHQWR� FRQ� PD\~VFXOD� LQLFLDO� GHEHQ� VHU� HQWHQGLGDV� FRQ� HO�
VLJQLILFDGR�TXH�D�FRQWLQXDFLyQ�VH�LQGLFD��/RV�WpUPLQRV�GHILQLGRV�VRQ�XWLOL]DGRV�HQ�VLQJXODU�\�HQ�SOXUDO�VHJ~Q�OR�
UHTXLHUD� HO� FRQWH[WR� HQ� HO� FXDO� VRQ� XWLOL]DGRV�� 2WURV� WpUPLQRV� XWLOL]DGRV� FRQ� PD\~VFXOD� LQLFLDO� GHEHQ� VHU�
HQWHQGLGRV�GH�DFXHUGR�FRQ�OD�GHILQLFLyQ�FRQWHQLGD�HQ�HO�'HFUHWR������GH�������/RV�WpUPLQRV�QR�GHILQLGRV�D�
FRQWLQXDFLyQ�GHEHQ�HQWHQGHUVH�GH�DFXHUGR�FRQ�VX�VLJQLILFDGR�QDWXUDO�\�REYLR��
�

'(),1,&,21(6�
$GHQGD� (V� HO� GRFXPHQWR� SRU� PHGLR� GHO� FXDO� OD� (QWLGDG� (VWDWDO� PRGLILFD� ORV� SOLHJRV� GH�

FRQGLFLRQHV��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\������GH�������
$GMXGLFDFLyQ� (V� OD�GHFLVLyQ�HPDQDGD�GH� OD�HQWLGDG�HQ�FDEH]D�GHO�SUR\HFWR�SRU�PHGLR�GH�XQ�DFWR�

DGPLQLVWUDWLYR��TXH�GHWHUPLQD�HO�$GMXGLFDWDULR�GHO�SUHVHQWH�SURFHVR��
$GMXGLFDWDULR� (V�HO�3URSRQHQWH�D�TXLHQ�VH�OH�DGMXGLFD�HO�SURFHVR��SRU�KDEHU�SUHVHQWDGR�XQD�3URSXHVWD�

TXH�FXPSOH�FRQ�OR�UHTXHULGR�HQ�HO�3OLHJR�GH�&RQGLFLRQHV�\�VH�FRQVLGHUD�HQ�UHODFLyQ�FRQ�
ODV�GHPiV��OD�SURSXHVWD�PiV�FRQYHQLHQWH�HQ�HO�SURFHVR�GH�VHOHFFLyQ��

$QH[R� (V� HO� FRQMXQWR� GH� IRUPDWRV� \� GRFXPHQWRV� TXH� VH� DGMXQWDQ� DO� SUHVHQWH� 3OLHJR� GH�
&RQGLFLRQHV�\�TXH�KDFHQ�SDUWH�LQWHJUDO�GHO�PLVPR��

$SRUWHV�3DUDILVFDOHV� 6RQ�FRQWULEXFLRQHV�SDUDILVFDOHV� ORV�JUDYiPHQHV�HVWDEOHFLGRV�FRQ�FDUiFWHU�REOLJDWRULR�
SRU�OD�/H\��TXH�DIHFWDQ�D�XQ�GHWHUPLQDGR�\�~QLFR�JUXSR�VRFLDO�\�HFRQyPLFR�\�VH�XWLOL]DQ�
SDUD� EHQHILFLR� GHO� SURSLR� VHFWRU�� (O� PDQHMR�� DGPLQLVWUDFLyQ� \� HMHFXFLyQ� GH� HVWRV�
UHFXUVRV� VH� KDUi� H[FOXVLYDPHQWH� HQ� OD� IRUPD� GLVSXHVWD� HQ� OD� OH\� TXH� ORV� FUHD� \� VH�
GHVWLQDUiQ�VyOR�DO�REMHWR�SUHYLVWR�HQ�HOOD��OR�PLVPR�TXH�ORV�UHQGLPLHQWRV�\�H[FHGHQWHV�
ILQDQFLHURV�TXH�UHVXOWHQ�DO�FLHUUH�GHO�HMHUFLFLR�FRQWDEOH��

&RQWUDWLVWD� (V�HO�DGMXGLFDWDULR�TXH�VXVFULEH�HO�&RQWUDWR�GHULYDGR�GHO�SUHVHQWH�SURFHVR��
&RQWUDWR� (V�HO�QHJRFLR�MXUtGLFR�TXH�VH�VXVFULELUi�HQWUH�OD�(QWLGDG�\�HO�$GMXGLFDWDULR��SRU�PHGLR�
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GHO�FXDO�VH�LPSRQHQ�D�ODV�SDUWHV�ODV�REOLJDFLRQHV�UHFtSURFDV�\�VH�OH�FRQFHGHQ�ORV�GHUHFKRV�
FRUUHODWLYRV�TXH�LQVWUXPHQWDQ�OD�UHODFLyQ�FRQWUDFWXDO�TXH�VH�EXVFD�HVWDEOHFHU�D�WUDYpV�
GHO�SUHVHQWH�SURFHVR��

'tD�V��&DOHQGDULR� (V�FXDOTXLHU�GtD�GHO�FDOHQGDULR��VLQ�WHQHU�HQ�FXHQWD�VL�VH�WUDWD�GH�XQ�'tD�+iELO�R�1R�
KiELO��

'tD�V��+iELO�HV�� (V�FXDOTXLHU�GtD�FRPSUHQGLGR�HQWUH�ORV�OXQHV�\�ORV�YLHUQHV�GH�FDGD�VHPDQD��H[FOX\HQGR�
ORV�GtDV�IHULDGRV�GHWHUPLQDGRV�SRU�OH\�HQ�OD�5HS~EOLFD�GH�&RORPELD��

'tD�V��1R�+iELO�HV�� 6H�HQWHQGHUiQ�GH�FRQIRUPLGDG�FRQ�HO�&yGLJR�GH�5pJLPHQ�3ROtWLFR�\�0XQLFLSDO��
'RFXPHQWRV� GHO�
3URFHVR�

6RQ��D��ORV�HVWXGLRV�\�GRFXPHQWRV�SUHYLRV���E��HO�DYLVR�GH�FRQYRFDWRULD���F��ORV�SOLHJRV�
GH�FRQGLFLRQHV�R�OD�LQYLWDFLyQ���G��ODV�$GHQGDV���H��ODV�REVHUYDFLRQHV�\�VXV�UHVSXHVWDV��
�I��OD�RIHUWD���J��HO�LQIRUPH�GH�HYDOXDFLyQ���K��HO�FRQWUDWR��\�FXDOTXLHU�RWUR�GRFXPHQWR�
H[SHGLGR�SRU�OD�(QWLGDG�(VWDWDO�GXUDQWH�HO�3URFHVR�GH�&RQWUDWDFLyQ��

'yODUHV� GH� ORV�
(VWDGRV� 8QLGRV� GH�
$PpULFD��R�'yODUHV��R�
86��

(V�OD�PRQHGD�GH�FXUVR�OHJDO�HQ�ORV�(VWDGRV�8QLGRV�GH�$PpULFD��OD�TXH��SDUD�WRGRV�ORV�
HIHFWRV� VH� WRPDUi� SRU� VX� YDORU� HTXLYDOHQWH� UHVSHFWR� GH� OD� PRQHGD� GH� RULJHQ� GHO�
SURSRQHQWH��VHJ~Q�OD�WDVD�GH�FDPELR�RILFLDO�R��HQ�GHIHFWR�GH�DTXHOOD��VHJ~Q�OD�WDVD�GH�
FDPELR�FHUWLILFDGD�SRU�OD�DXWRULGDG�FRPSHWHQWH�GHO�SDtV�GH�RULJHQ��

(VSHFLILFDFLRQHV� 6RQ�ORV�SURFHVRV�\�SURFHGLPLHQWRV�WpFQLFRV�JHQHUDOHV�R�SDUWLFXODUHV��VHJ~Q�HO�FDVR�D�ORV�
TXH� VH� GHEH� FHxLU� HO�&RQWUDWLVWD� GXUDQWH� OD�HMHFXFLyQ� GH� ODV�REUDV�� SDUD� REWHQHU� ORV�
UHVXOWDGRV�REMHWR�GHO�FRQWUDWR��

(VWLPDFLyQ� GHO�
5LHVJR�

(V�OD�YDORUDFLyQ�GHO�5LHVJR�HQ�WpUPLQRV�PRQHWDULRV�R�SRUFHQWXDOHV��

(WDSDV�GHO�&RQWUDWR� 6RQ�ODV�IDVHV�HQ�ODV�TXH�VH�GLYLGH�OD�HMHFXFLyQ�GHO�FRQWUDWR��WHQLHQGR�HQ�FXHQWD�ODV�
DFWLYLGDGHV�SURSLDV�GH�FDGD�XQD�GH�HOODV�ODV�FXDOHV�SXHGHQ�VHU�XWLOL]DGDV�SRU�OD�(QWLGDG�
SDUD�HVWUXFWXUDU�ODV�JDUDQWtDV�GHO�FRQWUDWR���

*DUDQWtD� GH� 6HULHGDG�
GH�OD�RIHUWD�

(V� HO� PHGLR� XWLOL]DGR� SDUD� DVHJXUDU� OD� VHULHGDG� GH� OD� RIHUWD� D� IDYRU� GH� (QWLGDGHV�
(VWDWDOHV�FRQ�RFDVLyQ�GH�OD�SUHVHQWDFLyQ�GH�OD�SURSXHVWD��GH�FRQIRUPLGDG�FRQ�OD�OH\����
GH������� VXV� GHFUHWRV� UHJODPHQWDULRV� \� HO� SOLHJR� GH� FRQGLFLRQHV�� 3RGUi�FRQVLVWLU� HQ�
FXDOTXLHUD�GH�ODV�FODVHV�GH�JDUDQWtDV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����������������GHO�GHFUHWR�
�����GHO�������

,QWHUHVDGRV� 6RQ� ODV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�R�HO�JUXSR�GH�SHUVRQDV� MXUtGLFDV�\�R�QDWXUDOHV�
DVRFLDGDV�HQWUH�Vt�PHGLDQWH�ODV�ILJXUDV�GH�FRQVRUFLR��XQLyQ�WHPSRUDO�R�FXDOTXLHU�RWUR�
WLSR� GH� DVRFLDFLyQ� TXH� DFW~DQ� HQ� HO� 3URFHVR� GH� &RQWUDWDFLyQ� SUHYLDPHQWH� D� OD�
SUHVHQWDFLyQ�GH�RIHUWDV��

3URFHVR�GH�6HOHFFLyQ� (V�HO�SURFHVR�GH�VHOHFFLyQ�REMHWLYD�TXH�VH�UHJODPHQWD�HQ�HO�3OLHJR�GH�&RQGLFLRQHV�FRQ�
HO�SURSyVLWR�GH�VHOHFFLRQDU�OD�3URSXHVWD�TXH��FRQIRUPH�D�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�
HVWH�3OLHJR��UHVXOWH�PiV�IDYRUDEOH�D�ORV�LQWHUHVHV�GH�OD�(QWLGDG�(VWDWDO�SDUD�OD�FHOHEUDFLyQ�
GHO�&RQWUDWR�GH�REUD��HQ�FRQVRQDQFLD�FRQ�ODV�/H\HV����GH������\������GH������\�VXV�
GHFUHWRV�UHJODPHQWDULRV��

3HUtRGR�&RQWUDFWXDO� (V�FDGD�XQD�GH�ODV�IUDFFLRQHV�WHPSRUDOHV�HQ�ODV�TXH�VH�GLYLGH�OD�HMHFXFLyQ�GHO�&RQWUDWR��
ODV�FXDOHV�SXHGHQ�VHU�XWLOL]DGDV�SRU�OD�(QWLGDG�(VWDWDO�SDUD�HVWUXFWXUDU�ODV�JDUDQWtDV�GHO�
FRQWUDWR��

3HVRV� &RORPELDQRV��
3HVRV�R���

(V�OD�PRQHGD�GH�FXUVR�OHJDO�HQ�OD�5HS~EOLFD�GH�&RORPELD��

3OLHJR� GH�
&RQGLFLRQHV�

(V�HO�FRQMXQWR�GH�QRUPDV�TXH�ULJHQ�HO�3URFHVR�GH�6HOHFFLyQ�\�HO�IXWXUR�&RQWUDWR��HQ�
ORV� TXH� VH� VHxDODQ� ODV�FRQGLFLRQHV� REMHWLYDV�� SOD]RV� \� SURFHGLPLHQWRV� GHQWUR� GH� ORV�
FXDOHV�ORV�3URSRQHQWHV�GHEHQ�IRUPXODU�VX�3URSXHVWD�SDUD�SDUWLFLSDU�HQ�HO�3URFHVR�GH�
6HOHFFLyQ�GHO�FRQWUDWLVWD�\�WHQHU� OD�SRVLELOLGDG�GH�REWHQHU�OD�FDOLGDG�GH�$GMXGLFDWDULR�
GHO�SURFHVR�GH�VHOHFFLyQ��

3ULPHU� RUGHQ� GH�
HOHJLELOLGDG�

(V�OD�SRVLFLyQ�TXH�RFXSD�HO�SURSRQHQWH�TXH�KDELHQGR�REWHQLGR�FDOLILFDFLyQ�GHILQLWLYD�
GH�´$'0,6,%/(µ�HQ�WRGRV�ORV�FULWHULRV�GH�KDELOLGDG��REWLHQH�HO�SXQWDMH�PiV�DOWR�OXHJR�
GH�HIHFWXDUVH�OD�FDOLILFDFLyQ�GH�ORV�FULWHULRV�GH�SRQGHUDFLyQ��SUHYLVWRV�HQ�HO�SOLHJR�GH�
FRQGLFLRQHV��

3URFHVR� GH�
&RQWUDWDFLyQ�

(V�HO�FRQMXQWR�GH�DFWRV�\�DFWLYLGDGHV��\�VX�VHFXHQFLD��DGHODQWDGDV�SRU�OD�(QWLGDG�(VWDWDO�
GHVGH� OD� SODQHDFLyQ� KDVWD� HO� YHQFLPLHQWR� GH� ODV� JDUDQWtDV� GH� FDOLGDG�� HVWDELOLGDG� \�
PDQWHQLPLHQWR��R�ODV�FRQGLFLRQHV�GH�GLVSRVLFLyQ�ILQDO�R�UHFXSHUDFLyQ�DPELHQWDO�GH�ODV�
REUDV�R�ELHQHV�R�HO�YHQFLPLHQWR�GHO�SOD]R��OR�TXH�RFXUUD�PiV�WDUGH��

3URSRQHQWH� (V�OD�SHUVRQD�QDWXUDO�R�MXUtGLFD�R�HO�JUXSR�GH�SHUVRQDV�MXUtGLFDV�\�R�QDWXUDOHV�DVRFLDGDV�
HQWUH� Vt�PHGLDQWH� ODV� ILJXUDV� GH�FRQVRUFLR��XQLyQ� WHPSRUDO� R� FXDOTXLHU� RWUR� WLSR� GH�
DVRFLDFLyQ�TXH�SUHVHQWD�XQD�3URSXHVWD�SDUD�SDUWLFLSDU�HQ�HO�3URFHVR�GH�&RQWUDWDFLyQ��

3URSXHVWD� (V�OD�RIHUWD�FRQ�FDUiFWHU�LUUHYRFDEOH��SUHVHQWDGD�FRQIRUPH�D�ORV�UHTXLVLWRV�HVWDEOHFLGRV�
HQ� HO� 3OLHJR� GH� &RQGLFLRQHV�� GHELGDPHQWH� VXVFULWD� SRU� TXLHQ� WLHQH� OD� FDSDFLGDG� GH�
UHSUHVHQWDU�DO�SURSRQHQWH��OD�FXDO�GHEH�HVWDU�DFRPSDxDGD�GH�OD�JDUDQWtD�GH�VHULHGDG��

5LHVJR� (V�HO�HYHQWR�TXH�SXHGH�JHQHUDU�HIHFWRV�DGYHUVRV�\�GH�GLVWLQWD�PDJQLWXG�HQ�HO�ORJUR�GH�
ORV�REMHWLYRV�GHO�3URFHVR�GH�&RQWUDWDFLyQ�R�HQ�OD�HMHFXFLyQ�GH�XQ�&RQWUDWR��

583� (V�HO�UHJLVWUR�~QLFR�GH�SURSRQHQWHV�TXH�OOHYDQ�ODV�FiPDUDV�GH�FRPHUFLR�\�HQ�HO�FXDO�ORV�
LQWHUHVDGRV�HQ�SDUWLFLSDU�HQ�3URFHVRV�GH�&RQWUDWDFLyQ�GHEHQ�HVWDU�LQVFULWRV��

6HUYLFLRV�1DFLRQDOHV� 6RQ�VHUYLFLRV�SUHVWDGRV�SRU�SHUVRQDV�QDWXUDOHV�FRORPELDQDV�R�UHVLGHQWHV�HQ�&RORPELD�
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�

R�SRU�SHUVRQDV�MXUtGLFDV�FRQVWLWXLGDV�GH�FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�FRORPELDQD��
6HFRS� (V�HO�6LVWHPD�(OHFWUyQLFR�SDUD�OD�&RQWUDWDFLyQ�3~EOLFD�DO�TXH�VH�UHILHUH�HO�DUWtFXOR���GH�

OD�/H\������GH�������
600/9� (V�HO�VDODULR�PtQLPR�PHQVXDO�OHJDO�YLJHQWH�HQ�OD�5HS~EOLFD�GH�&RORPELD��

�
0LS\PH� (V� XQD� PLFUR�� SHTXHxD� \� PHGLDQD� HPSUHVD� PHGLGD� GH� DFXHUGR� FRQ� OD� OH\� YLJHQWH�

DSOLFDEOH��
�

�
���2%-(72�$�&2175$7$5��(63(&,),&$&,21(6�(�,'(17,),&$&,21�'(/�&2175$72�$�
&(/(%5$5�
�
����2%-(72�
�
(O�FRQWUDWR�GH�REUD�TXH�VH�SUHWHQGH�FHOHEUDU�WHQGUi�SRU�REMHWR��´&2175$7$5�$�35(&,26�81,7$5,26�
),-26�� 6,1� )Ð508/$� '(� 5($-867(� <� $� 02172� $*27$%/(� (/� ',$*1267,&2� <� /$�
,17(59(1&,Ð1� '(� /26� 3$548(6� '(� 352;,0,'$'� '(� /$� /2&$/,'$'� '(� 860(��
0(',$17(� $&&,21(6� '(� 0(-25$0,(172�� 0$17(1,0,(172� <�2� '27$&,Ð1� '(� /$�
,1)5$(6758&785$�),6,&$�µ�
�
����&Ð',*2�'(�&/$6,),&$&,Ð1�'(�%,(1(6�<�6(59,&,26��
�
6HJ~Q�HO�FODVLILFDGRU�GH�%LHQHV�\�VHUYLFLRV�GH�ODV�1DFLRQHV�8QLGDV��9HUVLyQ����GHO�81636&��FRQWHQLGR�HQ�OD�
GLUHFFLyQ�ZZZ�FRORPELDFRPSUD�JRY�FR�FODVLILFDFLRQ��HO�REMHWR�FRQWUDFWXDO�VH�HQPDUFD�GHQWUR�GHO�VLJXLHQWH�FyGLJR�GHO�&ODVLILFDGRU�
GH�%LHQHV�\�6HUYLFLRV�KDVWD�HO�FXDUWR�QLYHO�GH�FODVLILFDFLyQ������
�
&yGLJR�81636&�
�

�

�
����(63(&,),&$&,21(6�7(&1,&$6��
�
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7RGR�OR�UHIHUHQWH�D�ODV�(VSHFLILFDFLRQHV�7pFQLFDV�GHO�SUHVHQWH�SURFHVR�GH�FRQWUDWDFLyQ��VH�SRGUiQ�YHULILFDU�HQ�
HO�$QH[R���7pFQLFR� HO� FXDO� VH�SUHVHQWD�GH�PDQHUD� LQGHSHQGLHQWH�� HODERUDGR�SDUD� WDO� ILQ� \�TXH� IRUPD�SDUWH�
LQWHJUDO�GHO�PLVPR��
�
'H�LJXDO�PDQHUD�HO�FRQWUDWR�HVWi�SUHYLVWR�TXH�VHD�GHVDUUROODGR�HQ�XQD�����VROD�)DVH��TXH�FRQWHPSOD�OD�UHDOL]DFLyQ�
GH�GRV�WLSRV�GH�DFWLYLGDGHV�LQKHUHQWHV�D�OD�HMHFXFLyQ�PLVPD�GHO�SUR\HFWR��LGHQWLILFDGDV�FRPR�$FWLYLGDGHV�3UHYLDV�
R�GH�$OLVWDPLHQWR�\�OD�(MHFXFLyQ�²'HVDUUROOR�GHO�3UR\HFWR��(MHFXFLyQ�GH�REUD��
�
&RPR� SDUWH� GH� ODV� DFWLYLGDGHV� SUHYLDV�� HO� &RQWUDWLVWD� GHEH� UHXQLU� \� FRQWHPSODU� ODV� YLVLWDV�� GLDJQRVWLFR��
SODQLPHWUtD��FURQRJUDPD�GH�HMHFXFLRQHV��SUHVXSXHVWRV��EDODQFHV��SHUPLVRV�\�GHPiV�DFWLYLGDGHV�TXH�GHPDQGH�
XQD�FRUUHFWD�LQWHUYHQFLyQ�GH�ORV�SDUTXHV��MXQWR�FRQ�ORV�DYDOHV�SHUWLQHQWHV�SRU�SDUWH�GH�OD�,QWHUYHQWRUtD�\�GHO�
)'/8��ODV�FXDOHV�GHEHQ�VHU�SUHYLDV�D�OD�HMHFXFLyQ�\�'HVDUUROOR�GHO�SUR\HFWR��'H�UHTXHULUVH�DSUREDFLRQHV�GH�
HPSUHVDV�HQWLGDGHV�GH�VHUYLFLRV�S~EOLFRV��GHEHUiQ�SUHVHQWDUVH�DQWHV�GHO�LQLFLR�GH�ODV�UHVSHFWLYDV�HMHFXFLRQHV�GH�
REUD��
�
1RWD����3DUD�OD�SULRUL]DFLyQ�GH�OD�LQYHUVLyQ�VH�GHEH�GDU�FXPSOLPLHQWR�D�ORV�FULWHULRV�GH�HOHJLELOLGDG�\�YLDELOLGDG�
HPLWLGRV�SRU�HO�VHFWRU�SDUD�HO�FDVR�,QVWLWXWR�GH�5HFUHDFLyQ�\�'HSRUWH��,'5'��HO�FHUWLILFDGR�GH�'DGHS�HQ�HO�FXDO�
VH�ORJUH�YHULILFDU�OD�WLWXODULGDG�GHO�%LHQ�D�IDYRU�GHO�'LVWULWR��HQWUH�RWURV��7HQLHQGR�HQ�FXHQWD�OD�SULRUL]DFLyQ�GH�
ODV�QHFHVLGDGHV�\�OD�GLVSRQLELOLGDG�SUHVXSXHVWDO�
�
����,'(17,),&$&,Ð1�'(/�&2175$72�$�&(/(%5$5��
�
(O�FRQWUDWR�TXH�VXUMD�GHO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ�FRUUHVSRQGH�D�XQ�&2175$72�'(�2%5$�3Ó%/,&$��
UHJXODGR�SRU�HO�DUWtFXOR����GH�OD�/H\����GH������� OD�/H\������GH������\�GHPiV�QRUPDV�TXH� ODV�PRGLILTXHQ��
DGLFLRQHQ�R�GHURJXHQ�\�HQ�ODV�PDWHULDV�QR�UHJXODGDV�HQ�GLFKDV�OH\HV�D�ODV�GLVSRVLFLRQHV�FLYLOHV�\�FRPHUFLDOHV��GH�
FRQIRUPLGDG�FRQ�HO�'HFUHWR������GH�������
�
�����&21',&,21(6�*(1(5$/(6�'(/�&2175$72��
�
(O�FRQWUDWR�VH�UHJLUi�SRU�ODV�VLJXLHQWHV�HVSHFLILFDFLRQHV��
�
������3/$=2�
�
(O�SOD]R�GHO�FRQWUDWR�VHUi�GH�6,(7(�����PHVHV��FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�VXVFULSFLyQ�GHO�DFWD�GH�LQLFLR��
SUHYLR�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�GH�SHUIHFFLRQDPLHQWR�GHO�FRQWUDWR��OD�FXDO�VHUi�ILUPDGD�SRU�HO�&RQWUDWLVWD��
LQWHUYHQWRU�\�HO�VXSHUYLVRU�R�VXSHUYLVRUHV�TXH�VHOHFFLRQH�HO�)21'2��SUHYLD�DSUREDFLyQ�GH�OD�JDUDQWtD�~QLFD�\�
H[SHGLFLyQ�GHO�UHJLVWUR�SUHVXSXHVWDO���
�
������9$/25�(67,0$'2�'(/�&2175$72�<�35(6838(672�
�
(O�YDORU�GHO�FRQWUDWR�VH�HVWLPD�KDVWD�SRU� OD�VXPD�GH�'26�0,/�48,1,(1726�6(6(17$�<�18(9(�
0,//21(6�'26&,(1726�75(,17$�<�6,(7(�0,/�'26&,(1726�3(626�������������������RR��
0RQHGD� FRUULHQWH�� GH� OD� YLJHQFLD� ILVFDO� ����� FRQ� FDUJR� DO� UXEUR� 2���������������������
´,1)5$(6758&785$�3$5$�/$�&8/785$��5(&5($&,Ð1�<�'(3257(µ²LQFOXLGR�$�,�8��LPSXHVWRV�
WDVDV�OHJDOHV�YLJHQWHV�DO�PRPHQWR�GH�OD�DSHUWXUD�GHO�SUHVHQWH�SURFHVR�\�GHPiV�FRVWRV�GLUHFWRV�H�LQGLUHFWRV�TXH�
OD�HMHFXFLyQ�GHO�FRQWUDWR�FRQOOHYH���
�
(O�9$/25�2),&,$/�'(/�$�,�8�3$5$�(/�35(6(17(�352&(62���������
�
$GPLQLVWUDFLyQ��$����������
,PSUHYLVWRV� ��,��������
8WLOLGDGHV�� �8�����
�
127$��7HQLHQGR�HQ�FXHQWD�TXH�VH�HVWiQ�FRWL]DQGR�YDORUHV�XQLWDULRV�SDUD�REWHQHU�XQ�PD\RU�EHQHILFLR�SDUD�OD�
HQWLGDG�FRQ�ORV�UHFXUVRV�GLVSRQLEOHV�SDUD�OD�SUHVHQWH�YLJHQFLD��HO�FRQWUDWR�VH�DGMXGLFDUi�SRU�HO�YDORU�WRWDO�GHO�
3UHVXSXHVWR�2ILFLDO�HVWLPDGR�DO�SURSRQHQWH�TXH�REWHQJD�HO�PD\RU�SXQWDMH�WRWDO�HQ�OD�VXPDWRULD�GH�ORV�GLIHUHQWHV�
FULWHULRV�GH�HYDOXDFLyQ�\�SXQWXDFLyQ�

�������������������������������������������������������������
��(Q�DWHQFLyQ�GH�OD�IDFXOWDG�HVWDEOHFLGD�HQ�HO�DUWtFXOR���GH�OD�/H\������GH�������HO�FXDO�DGLFLRQR�XQ�SDUiJUDIR�DO�
DUWtFXOR���GH�OD�/H\������GH�������HO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH��DGHODQWDUD�OD�SXEOLFDFLyQ�GHO�SUHVHQWH�
SURFHVR�GH�VHOHFFLyQ�VLQ�HO�&HUWLILFDGR�GH�'LVSRQLELOLGDG�SUHVXSXHVWDO�FRUUHVSRQGLHQWH����
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�
������)250$�'(�3$*2�
�
(O�YDORU�GHO�FRQWUDWR�VHUi�SDJDGR�GH�OD�VLJXLHQWH�PDQHUD��
�
(O�)21'2�'(�'(6$552//2�/2&$/�'(�860(��)'/8��VH�FRPSURPHWH�D�SDJDU�HO�YDORU�WRWDO�GHO�
&RQWUDWR�GH�2EUD�3~EOLFD�PHGLDQWH�SDJRV�SDUFLDOHV�GH�FRQIRUPLGDG�FRQ�HO�SRUFHQWDMH�GH�DYDQFH�GH�HMHFXFLyQ�
ItVLFD�GHO�FRQWUDWR�GH�FRQIRUPLGDG�FRQ�ORV�SUHFLRV�XQLWDULRV�DSUREDGRV�SRU�OD�HQWLGDG�HQ�OD�SURSXHVWD�HFRQyPLFD�
SUHVHQWDGD�SRU�3URSRQHQWH�KDVWD�FRPSOHWDU�XQ�DYDQFH�GHO�����GH�HMHFXFLyQ�ItVLFD�\�ILQDQFLHUD��8Q�~OWLPR�SDJR�
FRUUHVSRQGLHQWH� DO� ���� GHO� YDORU� WRWDO� GHO� FRQWUDWR�� FRQWUD� HO� $FWD� GH� /LTXLGDFLyQ� GHO� PLVPR�� 3UHYLD�
SUHVHQWDFLyQ�GHO� LQIRUPH�GH� DFWLYLGDGHV� UHDOL]DGDV�� GHO� LQIRUPH� ILQDQFLHUR�� MXUtGLFR�� VRFLDO�� 667��$PELHQWDO��
WpFQLFR�� � HQWUH� RWURV� � HQ� IRUPD� GHVDJUHJDGD� \� FRQ� ORV� UHVSHFWLYRV� VRSRUWHV�� GH� OD� IDFWXUD� R� GRFXPHQWR�
HTXLYDOHQWH�FRQ�HO�FXPSOLPLHQWR�GH� ORV�UHTXLVLWRV� OHJDOHV��GH� OD�FHUWLILFDFLyQ�GH�FXPSOLPLHQWR�D�VDWLVIDFFLyQ�
VXVFULWD�SRU� HO� VXSHUYLVRU�GHO� FRQWUDWR�� ODV� DFWDV�GH�REUD�GHEHUiQ�SUHVHQWDUVH�GH� IRUPD�FRQVROLGDGD�SDUD� HO�
SHULRGR�FREUDGR��\�GH�PDQHUD�LQGLYLGXDO�VHJ~Q�OD�REUD�HMHFXWDGD�HQ�HO�SHULRGR�FREUDGR�SDUD�FDGD�XQR�GH�ORV�
SDUTXHV��
�
'HO� DFWD� GH� OLTXLGDFLyQ� SDUD� HIHFWRV� GHO� ~OWLPR� SDJR�� GH� OD� DFUHGLWDFLyQ� GHO� SDJR� GH� DSRUWHV� DO� VLVWHPD� GH�
VHJXULGDG�VRFLDO�LQWHJUDO�HQ�VDOXG��SHQVLRQHV��$5/�\�DSRUWHV�SDUDILVFDOHV�HQ�HO�SHUtRGR�UHVSHFWLYR��1R�REVWDQWH��
OR� DQWHULRU�� WRGRV� ORV� SDJRV� HVWDUiQ� VXMHWRV� D� SURJUDPDFLyQ� GHO� 3$&� SRU� SDUWH� GHO� DSR\R� D� OD� VXSHUYLVLyQ�
GHVLJQDGR� SRU� OD� $OFDOGtD� /RFDO�� SDUD� OR� FXDO�� HO� FRQWUDWLVWD� GHEHUi� UDGLFDU� RSRUWXQDPHQWH� HO� LQIRUPH� GH�
DFWLYLGDGHV�UHDOL]DGDV�FRQ�WRGRV�ORV�VRSRUWHV��
�
(O�)'/8�SDJDUi�HQ�FDGD�DFWD�SDUFLDO�GH�FRUWH�GH�REUD��HO�YDORU�TXH�FRUUHVSRQGD�VHJ~Q�ORV�SUHFLRV�XQLWDULR��ODV�
REUDV�UHFLELGDV�D�VDWLVIDFFLyQ�SDUD�HO�UHVSHFWLYR�SHULRGR��PiV�HO�$�,�8��RIHUWDGR�SRU�HO�SURSRQHQWH��
�
(O�FRQWUDWLVWD�GHEHUi�LQGLFDU�OD�FXHQWD�FRUULHQWH�R�GH�DKRUUR��HQ�OD�FXDO�VH�OH�FRQVLJQDUi�HO�YDORU�FRUUHVSRQGLHQWH�
D�FDGD�SDJR���(O�FiOFXOR�GH�LPSXHVWRV�\�OD�UHVSHFWLYD�UHWHQFLyQ�VREUH�ORV�SDJRV��VH�KDUi�GH�FRQIRUPLGDG�FRQ�ODV�
GLVSRVLFLRQHV�OHJDOHV�TXH�UHJXODQ�OD�PDWHULD��
�
(/�)21'2��VyOR�DGTXLHUH�REOLJDFLRQHV�FRQ�HO�SURSRQHQWH�IDYRUHFLGR�HQ�HO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ��\�
EDMR�QLQJ~Q�PRWLYR�R�FLUFXQVWDQFLD�HIHFWXDUi�SDJRV�D�WHUFHURV��
�
/RV�SDJRV�VHUiQ�UHDOL]DGRV�SRU�(/�)21'2��HQ�SHVRV�FRORPELDQRV��D�WUDYpV�GH�OD�FRQVLJQDFLyQ�HQ�OD�FXHQWD�
FRUULHQWH�R�GH�DKRUURV�TXH�LQGLTXH�HO�SURSRQHQWH�VHOHFFLRQDGR��DELHUWD�HQ�XQD�GH�ODV����HQWLGDGHV�ILQDQFLHUDV�
DILOLDGDV�DO�6LVWHPD�$XWRPiWLFR�GH�3DJRV��SUHYLRV�ORV�GHVFXHQWRV�GH�/H\��
�
1RWD�� �6yOR� DSOLFD� SDUD� UpJLPHQ� FRP~Q��'H� FRQIRUPLGDG� FRQ� HO�1XPHUDO� ��� 3DUiJUDIR���� GHO� DUWtFXOR� ���� GHO�
(VWDWXWR�7ULEXWDULR��´3DUD�OD�FHOHEUDFLyQ�GH�FRQWUDWRV�GH�YHQWD�GH�ELHQHV�R�GH�SUHVWDFLyQ�GH�VHUYLFLRV�JUDYDGRV�
SRU� FXDQWtD� LQGLYLGXDO� \� VXSHULRU� D� �����897�� HO� UHVSRQVDEOH� GHO�5pJLPHQ� 6LPSOLILFDGR� GHEHUi� LQVFULELUVH�
SUHYLDPHQWH�HQ�HO�5pJLPHQ�&RP~Qµ���3RU�OR�DQWHULRU�ORV�FRQWUDWLVWDV�TXH�SDUD�HO�SUHVHQWH�DxR�VXSHUHQ�HO�PRQWR�
HVWDEOHFLGR�R�TXLHQHV�\D�HVWXYLHUHQ�LQVFULWRV�HQ�HO�5pJLPHQ�&RP~Q��GHEHUiQ�SUHVHQWDU�IDFWXUD�GH�YHQWD��FRQ�ORV�
UHTXLVLWRV�GHO�DUWtFXOR�����GHO�(VWDWXWR�7ULEXWDULR��LQFOX\HQGR�HO�,PSXHVWR�DO�9DORU�$JUHJDGR��,9$���SDUD�FDGD�
SDJR��
�
3UHYLD�SUHVHQWDFLyQ�GH�ORV�VLJXLHQWHV�GRFXPHQWRV��
�

x� ,QIRUPH�GH� DFWLYLGDGHV� �VL� DSOLFD�� GHELGDPHQWH� ILUPDGR�SRU� HO� VXSHUYLVRU�GH� FRQWUDWR�� HO� DSR\R� D� OD�
VXSHUYLVLyQ��VL�DSOLFD��\�HO�FRQWUDWLVWD�

x� &HUWLILFDGR�GH�FXPSOLPLHQWR�R�DFWD�GH�UHFLER�D�VDWLVIDFFLyQ�H[SHGLGR�SRU�HO�VXSHUYLVRU�GHO�FRQWUDWR��
x� $FWD�GH�LQJUHVR�GH�ORV�ELHQHV�DO�DOPDFpQ���FXDQGR�DSOLTXH��
x� &RSLD�GH�OD�SODQLOOD�GH�SDJR�GH�ORV�DSRUWHV�DO�UpJLPHQ�GH�VHJXULGDG�VRFLDO��SDUD�HO�SHULRGR�FREUDGR��HQ�

SURSRUFLyQ�DO�YDORU�PHQVXDO�GHO�FRQWUDWR��FXDQGR�VH�WUDWH�GH�SHUVRQDV�QDWXUDOHV��
x� &HUWLILFDFLyQ�VXVFULWD�SRU�HO�UHSUHVHQWDQWH�OHJDO�R�UHYLVRU�ILVFDO��TXH�DFUHGLWH�HO�FXPSOLPLHQWR�GHO�SDJR�

GH�DSRUWHV�DO�VLVWHPD�GH�VHJXULGDG�VRFLDO�LQWHJUDO��SDUDILVFDOHV��,&%)��6(1$�\�FDMDV�GH�FRPSHQVDFLyQ�
IDPLOLDU�GH�ORV�~OWLPRV�VHLV�����PHVHV��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/H\�����GH������R�DTXHOOD�
TXH�OR�PRGLILTXH��DGLFLRQH�R�FRPSOHPHQWH��FXDQGR�VH�WUDWH�GH�SHUVRQDV�MXUtGLFDV���

x� 7RGRV�ORV�GHPiV�GRFXPHQWRV�UHTXHULGRV�SRU�HO�)'/8�HQ�HO�PRPHQWR�GH�OD�SUHVHQWDFLyQ�GH�ODV�FXHQWDV�
FRQIRUPH� ORV�SURFHGLPLHQWRV�SDUD�HO�SDJR�HVWDEOHFLGRV�SRU�HO�)'/8��OD�6HFUHWDULD�GH�*RELHUQR�\� OD�
WHVRUHUtD�'LVWULWDO��HQWUH�RWURV�HO��DFWD�GH�UHFLER�D�VDWLVIDFFLyQ�H[SHGLGR�SRU�HO�VXSHUYLVRU�GHO�FRQWUDWR��
)DFWXUD�GHELGDPHQWH�GLOLJHQFLDGD��FRQIRUPH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�$UWtFXOR�����GHO�(VWDWXWR�
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7ULEXWDULR��$FWDV�GH�3DJR�� LQIRUPHV�GH� VHJXLPLHQWR� WpFQLFR�MXUtGLFR�DPELHQWD�VRFLDO�667�ILQDQFLHUR��
HWF���

x� 3UHYLD�SURJUDPDFLyQ�GHO�3$&�
�
���2%/,*$&,21(6�'(/�&2175$7,67$�
�
������2%/,*$&,21(6�*(1(5$/(6�'(/�&2175$7,67$�

�
��� 6XVFULELU�RSRUWXQDPHQWH�HO�DFWD�GH�LQLFLR�\�HO�DFWD�GH�OLTXLGDFLyQ�GHO�FRQWUDWR��FRQMXQWDPHQWH�FRQ�HO�OD�

VXSHUYLVRU�D�GHO�PLVPR��FXDQGR�FRUUHVSRQGD��DVt�FRPR�FRQVWLWXLU�\�0DQWHQHU�YLJHQWHV�ODV�JDUDQWtDV�
TXH�VH�H[LMDQ�HQ�HO�FRQWUDWR�\�ODV�GHPiV�UHTXHULGDV��SDJDU�ORV�GHUHFKRV�GH�SXEOLFDFLyQ�GHO�FRQWUDWR��HQ�
FDVR�GH�TXH�KXELHUH�OXJDU��DVt�FRPR�UHDOL]DU�ODV�DFWXDOL]DFLRQHV�D�TXH�KD\D�OXJDU�GHQWUR�GH�ORV�WUHV������
GtDV�GHVSXpV�GH�VXVFULWR�HO�GRFXPHQWR�TXH�MXVWLILTXH�OD�DFWXDOL]DFLyQ��DVt�FRPR�UHDOL]DU�ODV�UHVSHFWLYDV�
DSUREDFLRQHV�HQ�OD�SODWDIRUPD�GH�6(&23�,,��3DUD�HO�HIHFWR�GH�ODV�JDUDQWtDV�GHEHUi�FRQVWLWXLU��DPSOLDU��
SURUURJDU�R�PRGLILFDU�ODV�JDUDQWtDV�HQ�HO�HYHQWR�HQ�TXH�VH�DXPHQWH�HO�YDORU�GHO�FRQWUDWR��VH�SURUURJXH�
VX� YLJHQFLD� R� VH� PRGLILTXHQ� VXV� FRQGLFLRQHV�� $Vt� PLVPR�� (/� &2175$7,67$� GHEH� UHSRQHU� ODV�
JDUDQWtDV� FXDQGR� HO� YDORU� GH� ODV�PLVPDV� VH� YHD� DIHFWDGR� SRU� UD]yQ� GH� VLQLHVWURV��'H� OR� DQWHULRU� HO�
FRQWUDWLVWD�GHEH�FRPXQLFDU�D�OD�FRPSDxtD�GH�VHJXURV��

��� (QWUHJDU�DO�VXSHUYLVRU�ORV�GRFXPHQWRV�HODERUDGRV�HQ�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�FRQWUDFWXDOHV��
DVt� FRPR� ORV� LQIRUPHV� \� DUFKLYRV� D�VX� FDUJR�� UHTXHULGRV� VREUH� ODV�DFWLYLGDGHV� UHDOL]DGDV�GXUDQWH� OD�
HMHFXFLyQ�GHO�PLVPR��&XDQGR�DSOLTXH���

��� 'DU�DSOLFDFLyQ�D� ORV�VXEVLVWHPDV�TXH�FRPSRQHQ�HO�6LVWHPD�,QWHJUDGR�GH�*HVWLyQ�DGRSWDGRV�SRU� OD�
6HFUHWDUtD�'LVWULWDO�GH�*RELHUQR��

��� 0DQWHQHU�HVWULFWD�UHVHUYD�\�FRQILGHQFLDOLGDG�VREUH�OD�LQIRUPDFLyQ�TXH�FRQR]FD�SRU�FDXVD�R�FRQ�RFDVLyQ�
GHO�FRQWUDWR��DVt�FRPR��UHVSHWDU�OD�WLWXODULGDG�GH�ORV�GHUHFKRV�GH�DXWRU��HQ�UHODFLyQ�FRQ�ORV�GRFXPHQWRV��
REUDV��FUHDFLRQHV�TXH�VH�GHVDUUROOHQ�HQ�HMHFXFLyQ�GHO�FRQWUDWR���

��� 'DU�HVWULFWR�FXPSOLPLHQWR�DO�,GHDULR�eWLFR�GHO�'LVWULWR�H[SHGLGR�SRU�OD�$OFDOGtD�0D\RU�GH�%RJRWi�'�&���
DVt� FRPR� D� WRGDV� ODV� QRUPDV� TXH� HQ�PDWHULD� GH� pWLFD� \� YDORUHV� H[SHGLGD� OD� 6HFUHWDULD� 'LVWULWDO� GH�
*RELHUQR�HQ�OD�HMHFXFLyQ�GHO�FRQWUDWR��

��� 8WLOL]DU�GH�PDQHUD�UDFLRQDO�ORV�UHFXUVRV�HQHUJpWLFRV�H�KtGULFRV�GH�ODV�LQVWDODFLRQHV�GRQGH�HMHFXWD�VXV�
DFWLYLGDGHV�� DVt� PLVPR� UHDOL]DU� XVR� HILFLHQWH� GH� ORV� PDWHULDOHV� H� LQVXPRV�� HIHFWXDU� HO� PDQHMR� \�
GLVSRVLFLyQ� DGHFXDGD� GH� ORV� UHVLGXRV� VyOLGRV� RUGLQDULRV�� SHOLJURVRV�� HVSHFLDOHV�� LJXDOPHQWH� UHDOL]DU�
FRQWURO� \� WUDWDPLHQWR� GH� YHUWLPLHQWRV� \� HPLVLRQHV� DWPRVIpULFDV� TXH� VH� JHQHUHQ� HQ� HMHUFLFLR� GH� ODV�
DFWLYLGDGHV�GHULYDGDV�GH�OD�HMHFXFLyQ�GHO�FRQWUDWR��

��� )DFLOLWDU� DO� VXSHUYLVRU� WRGDV� ODV� HYLGHQFLDV�TXH� VRSRUWHQ� HO� FXPSOLPLHQWR�QRUPDWLYR� DPELHQWDO� \� OD�
DSOLFDFLyQ�GH�FULWHULRV�DPELHQWDOHV��VHJ~Q�OR�HVWDEOHFLGR�HQ�OD�JXtD�YHUGH�GH�FRQWUDWDFLyQ�GH�OD�HQWLGDG�
\� ODV� ILFKDV� DPELHQWDOHV�GHO�PDQXDO� GH� FRPSUDV� S~EOLFDV� GHO�0LQLVWHULR� GH�$PELHQWH� \�'HVDUUROOR�
6RVWHQLEOH��

��� 1R�LQVWDODU�QL�XWLOL]DU�QLQJ~Q�VRIWZDUH�VLQ�OD�DXWRUL]DFLyQ�SUHYLD�\�HVFULWD�GH�OD�'LUHFFLyQ�GH�3ODQHDFLyQ�
\�6LVWHPDV�GH�,QIRUPDFLyQ�GH� OD�6HFUHWDUtD��DVt�PLVPR��UHVSRQGHU�\�KDFHU�EXHQ�XVR�GH� ORV�ELHQHV�\�
UHFXUVRV� WHFQROyJLFRV� �KDUGZDUH� \� VRIWZDUH��� KDFHU� HQWUHJD� GH� ORV�PLVPRV� HQ� HO� HVWDGR� HQ� TXH� ORV�
UHFLELy��VDOYR�HO�GHWHULRUR�QRUPDO��R�GDxRV�RFDVLRQDGRV�SRU�HO�FDVR�IRUWXLWR�R�IXHU]D�PD\RU���FXDQGR�
DSOLTXH���

��� &XDQGR�VH�WUDWH�GH�SHUVRQDV�QDWXUDOHV��5HDOL]DU�HO�SDJR�GH�ORV�DSRUWHV�DO�UpJLPHQ�GH�VHJXULGDG�VRFLDO��
HQ�SURSRUFLyQ�DO�YDORU�PHQVXDO�GHO�FRQWUDWR��\�HQWUHJDU�FRSLD�GH�OD�SDQLOOD�FRUUHVSRQGLHQWH�DO�VXSHUYLVRU�
GHO�FRQWUDWR�SDUD�FDGD�SDJR��

���� &XDQGR� VH� WUDWH� GH� SHUVRQDV� MXUtGLFDV�� (QWUHJDU� SDUD� FDGD� SDJR�� OD� FHUWLILFDFLyQ� VXVFULWD� SRU� HO�
UHSUHVHQWDQWH� OHJDO� R� UHYLVRU� ILVFDO��TXH� DFUHGLWH� HO� FXPSOLPLHQWR�GHO�SDJR�GH� DSRUWHV� DO� VLVWHPD�GH�
VHJXULGDG�VRFLDO�LQWHJUDO��SDUDILVFDOHV��,&%)��6(1$�\�FDMDV�GH�FRPSHQVDFLyQ�IDPLOLDU�GH�ORV�~OWLPRV�
VHLV�����PHVHV��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/H\�����GH������R�DTXHOOD�TXH�OR�PRGLILTXH��
DGLFLRQH�R�FRPSOHPHQWH��

���� (VWD�REOLJDFLyQ�VHUi�LQFOXLGD�VL�HO�iUHD�WpFQLFD�UHVSHFWLYD�R�OD�GHSHQGHQFLD�TXH�VROLFLWD�OD�FRQWUDWDFLyQ�
FRPR� YLDEOH� OD� SRVLELOLGDG� GH� YLQFXODU� R� FRQWUDWDU� SDUD� OD� HMHFXFLyQ� GHO� UHVSHFWLYR� FRQWUDWR� D� ODV�
SHUVRQDV�LGHQWLILFDGDV�FRPR�EHQHILFLDULD��9LQFXODU�R�FRQWUDWDU�SDUD�OD�HMHFXFLyQ�GHO�FRQWUDWR�SHUVRQDV�
YXOQHUDEOHV��PDUJLQDGDV�\�R�H[FOXLGDV�GH�OD�GLQiPLFD�SURGXFWLYD�GH�OD�FLXGDG��GH�DFXHUGR�D�OR�H[SXHVWR�
HQ�OD�'LUHFWLYD�����GHO����GH�HQHUR�GH������´GHPRFUDWL]DFLyQ�GH�ODV�RSRUWXQLGDGHV�HFRQyPLFDV�HQ�HO�
'LVWULWR�FDSLWDO�\�SURPRFLyQ�GH�HVWUDWHJLDV�SDUD�OD�SDUWLFLSDFLyQ�UHDO�\�HIHFWLYD�GH�ODV�SHUVRQDV�QDWXUDOHV�
YXOQHUDEOHV��PDUJLQDGDV�\�R�H[FOXLGDV�GH�OD�GLQiPLFD�SURGXFWLYD�GH�OD�FLXGDGµ��

����'DU�FXPSOLPLHQWR�D�OD�&LUFXODU�1R�������GH�������HPLWLGD�SRU�OD�6HFUHWDUtD�'LVWULWDO�GH�OD�0XMHU��OD�FXDO�
HVWDEOHFH�ORV�OLQHDPLHQWRV�SDUD�LPSOHPHQWDU�OR�FRQVDJUDGR�HQ�HO�'HFUHWR�'LVWULWDO�1R������GH�������
´3RU�PHGLR�GHO�FXDO�VH�HVWDEOHFHQ�PHGLGDV�DILUPDWLYDV�SDUD�SURPRYHU�OD�SDUWLFLSDFLyQ�GH�ODV�PXMHUHV�
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HQ�OD�FRQWUDWDFLyQ�GHO�'LVWULWR�&DSLWDOµ��HQ�OR�UHODFLRQDGR�DO�SRUFHQWDMH�PtQLPR�GH�PXMHUHV�TXH�GHEDQ�
HVWDU�YLQFXODGDV�D�OD�HMHFXFLyQ�GH�ORV�FRQWUDWRV���SDUD�HO�FDVR�OD�UDPD�R�DFWLYLGDG�HFRQyPLFD�FRUUHVSRQGH�
D�&RQVWUXFFLyQ��´9LQFXODU�\�PDQWHQHU�PtQLPR�HO��������GH�PXMHUHV�SDUD�OD�HMHFXFLyQ�GHO�FRQWUDWR�R�
FRQYHQLR��JDUDQWL]DQGR�TXH�OD�YLQFXODFLyQ�VH�UHDOLFH�FRQ�SOHQD�REVHUYDQFLD�GH�ODV�QRUPDV�ODERUDOHV�R�
FRQWUDFWXDOHV� DSOLFDEOHV�� GDQGR� SULRULGDG� D� PXMHUHV� YtFWLPDV� GHO� FRQIOLFWR� DUPDGR�� FRQ� DOJXQD�
GLVFDSDFLGDG��MHID�GH�KRJDU�X�RWUD�FRQGLFLyQ�HVSHFLDO�

����'DU�FXPSOLPLHQWR�D�OR�GLVSXHVWR�HQ�OD�&LUFXODU�����GH������%XHQDV�SUiFWLFDV�DPELHQWDOHV��DVt�FRPR�OR�
GLVSXHVWR�HQ�HO�6LVWHPD�GH�*HVWLyQ�$PELHQWDO�R�6'*�GH�OD�6HFUHWDUtD�'LVWULWDO�GH�*RELHUQR��\�ODV�ILFKDV�
GH�FRQWUDWDFLyQ�VRVWHQLEOH�DFRUGH�DO�SUR\HFWR�D�UHDOL]DU��)LFKD�����'LVHxR��FRQVWUXFFLyQ��GHPROLFLyQ��
PDQWHQLPLHQWR�SUHYHQWLYR��FRUUHFWLYR�\�GH�PHMRUDV�GH�ODV�LQVWDODFLRQHV�R�SUR\HFWRV��REUD�R�DFWLYLGDG�
GH�ODV�ORFDOLGDGHV�

����'DU�FXPSOLPLHQWR�D�OR�GLVSXHVWR�HQ�OD�5HVROXFLyQ�����GHO����GH�MXQLR�GH������SRU�HO�0LQLVWHULR�GH�
VDOXG�\�SURWHFFLyQ�VRFLDO�\�VX�UHVSHFWLYR�DQH[R�WpFQLFR�GRQGH�VH�HVWDEOHFH�ORV�FULWHULRV�\�FRQGLFLRQHV�
SDUD�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�HFRQyPLFDV��VRFLDOHV�\�GHO�HVWDGR��\�DGRSWDU�HO�SURWRFROR�JHQHUDO�
GH� ELRVHJXULGDG� TXH� SHUPLWD� HO� GHVDUUROOR� GH� HVWDV�� SRU� OR� WDQWR� ORV� FRVWRV� DVRFLDGRV� D� OD�
LPSOHPHQWDFLyQ�VHUiQ�DVXPLGRV�SRU�HO�FRQWUDWLVWD��SRU�VX�FDUiFWHU�SUHYLVLEOH�GHQWUR�GHO�IXQFLRQDPLHQWR�
\�HMHFXFLyQ��

���� 6ROLFLWDU�D�OD�-XQWD�$GPLQLVWUDGRUD�/RFDO�GH�8VPH��XQ�HVSDFLR�HQ�DOJXQD�VHVLyQ��SDUD�VRFLDOL]DU�HO�LQLFLR�
GHO�FRQWUDWR�\�DQWHV�GH�OD�OLTXLGDFLyQ�GH�HVWH��HVWR�GDQGR�FXPSOLPLHQWR�DO�$FXHUGR�/RFDO�1R����������

�
�
������2%/,*$&,21(6�(63(&Ì),&$6�
�
��� &XPSOLU�FRQ�HO�REMHWR�HQ�OD�IRUPD�\�WLHPSRV�SDFWDGRV��GH�DFXHUGR�FRQ�HO�SOLHJR�GH�FRQGLFLRQHV�\�OD�SURSXHVWD�
SUHVHQWDGD�SRU�HO�SURSRQHQWH�IDYRUHFLGR�� �HMHFXWDU�ODV�GLIHUHQWHV�REUDV�GH�DFXHUGR�D�ODV�HVSHFLILFDFLRQHV�
WpFQLFDV�GHO�SUHVHQWH�HQ� OD�&DUWLOOD�GH�/LQHDPLHQWRV�SDUD�HO�'LVHxR�GH�3DUTXHV�GHO� ,'5'��OD�&DUWLOOD�GHO�
(VSDFLR�3~EOLFR�GH�OD�6'3�\�OD�&DUWLOOD�GH�0RELOLDULR�8UEDQR�GHO�,'8�\�OD�6'3��ORV�H[LJLGRV�GHQWUR�GH�ODV�
HVSHFLILFDFLRQHV�WpFQLFDV��HTXLSRV�\�WRGRV�ORV�GHPiV�HOHPHQWRV�QHFHVDULRV�SDUD�OD�HMHFXFLyQ�GH�OD�REUD��/RV�
PDWHULDOHV�GHEHQ�VHU�FHUWLILFDGRV�SRU�ORV�SURYHHGRUHV�\�HQWUHJDGDV�D�OD�,17(59(1725,$��

��� &RQWDU�FRQ�ORV�GLIHUHQWHV�IUHQWHV�GH�WUDEDMR�FRQ�OD�ELWiFRUD�GRQGH�VH�GHEHUi�OOHYDU�HO�UHJLVWUR�GLDULR�GH� ODV�
DFWLYLGDGHV�UHDOL]DGDV���

��� &XPSOLU�FRQ�ORV�RIUHFLPLHQWRV�KHFKRV�HQ�OD�SURSXHVWD�\�DWHQGHU�ORV�UHTXHULPLHQWRV�GHO�LQWHUYHQWRU�\�GHO�
VXSHUYLVRU�GHO�FRQWUDWR��DVt�FRPR�HMHFXWDU�ODV�REUDV�H�LQVWDODFLRQHV�REMHWR�GH�HVWH�FRQWUDWR�D�ORV�SUHFLRV�\�
FRQGLFLRQHV�VHxDODGRV�HQ�VX�SURSXHVWD��FLxpQGRVH�D�ODV�QRUPDV�WpFQLFDV�QDFLRQDOHV�\�D�UHKDFHU�D�VX�H[SHQVD�
FXDOTXLHU�REUD�TXH�UHVXOWDUH�PDO�HMHFXWDGD���

��� 5HFLELU� SRU� SDUWH� GHO� )'/8� SDUD� HO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� SDFWDGDV� HO� SDUTXH� GRQGH� VH�
GHVDUUROOHQ�ODV�REUDV�GH�PDQWHQLPLHQWR�REMHWR�GH�HVWH�FRQWUDWR��7DO�FLUFXQVWDQFLD�VH�KDUi�FRQVWDU�HQ�XQ�DFWD�
GRQGH�VH� LQGLTXH�HO�HVWDGR�GH�ODV�GLIHUHQWHV�iUHDV�GH� WUDEDMR�� ODV�iUHDV�QR� LQWHUYHQLGDV�\�HO�HVWDGR�GH� ODV�
PLVPDV��GLFKD�DFWD�VHUi�VXVFULWD�SRU�HO�LQWHUYHQWRU�\�HO�FRQWUDWLVWD�\�KDUi�SDUWH�LQWHJUDO�GHO�SUHVHQWH�FRQWUDWR��
MXQWR�FRQ�ORV�GRFXPHQWRV�IRWRJUiILFRV�HQ�ORV�TXH�FRQVWH�HO�HVWDGR�HQ�TXH�VH�HQWUHJD�HO�SDUTXH���

��� 5HDOL]DU�HO�GLDJQyVWLFR�GHILQLWLYR�D�FDGD�XQR�GH�ORV�GLIHUHQWHV�GH�ORV�SDUTXHV�D�LQWHUYHQLU�HQ�PDQWHQLPLHQWR�
\�R�GRWDFLyQ��PHGLDQWH�HO�SUHVHQWH�FRQWUDWR�TXH�IRUPD�SDUWH� LQWHJUDO�XWLOL]DQGR� ORV�UHFXUVRV�SHUWLQHQWHV��
FXPSOLPLHQWR�GH� WRGRV�ORV�FRPSRQHQWHV�VHJ~Q�FRUUHVSRQGD�SUHYLR�DYDO�GH�LQWHUYHQWRUtD�\�SRU�SDUWH�GHO�
IRQGR� SDUD� GDU� LQLFLR� D� ODV� DFWLYLGDGHV� GH� REUD�� DVt� FRPR� FRRUGLQDU� FRQ� HO� LQWHUYHQWRU� \� VXSHUYLVRU� GHO�
FRQWUDWR�ODV�YLVLWDV�\�WUDQVSRUWH�D�ORV�SDUTXHV�GHO�REMHWR�GHO�FRQWUDWR��FRQ�HO�ILQ�GH�HYDOXDU�HO�HVWDGR�LQLFLDO��
HO�GHVDUUROOR�GH�HVWRV��HO�UHFLER�SDUFLDO�\�ILQDO�GH�ORV�WUDEDMRV�HMHFXWDGRV�

��� 3UHVHQWDU�XQ�FURQRJUDPD�GH�WUDEDMR��HO�SURSRQHQWH�DO�TXH�OH�VHD�DGMXGLFDGR�OD�SUHVHQWH�/LFLWDFLyQ�GHEHUi�
SUHVHQWDU�XQD�SURJUDPDFLyQ�GH� ODV�DFWLYLGDGHV�D�GHVDUUROODU�HQ� ORV�GLIHUHQWHV�SDUTXHV�\�HVFHQDULRV�GH�ODV�
DFWLYLGDGHV�REMHWR�GH�HVWH�FRQWUDWR�GHWDOODGR�HQ�*$177�R�VLPLODUHV��LQGLFDQGR�GH�PDQHUD�GHWDOODGD�OD�IRUPD�
\�WLHPSR�FDOFXODGRV�SDUD�OD�HMHFXFLyQ�GH�ODV�REUDV�HQ�FDGD�XQR�GH�ORV�SDUTXHV�D�LQWHUYHQLU��(O�FURQRJUDPD�
GH�WUDEDMR�GHEHUi�VHU�HQWUHJDGR�DO�LQWHUYHQWRU�\�DO�VXSHUYLVRU�GHO�FRQWUDWR�HQ�RULJLQDO�\�HQ�PHGLR�PDJQpWLFR�
HO�FXDO�GHEHUi�VHU�HQWUHJDGR�DO�IRQGR�SUHYLR�DYDO�\�UHYLVLyQ�GH�LQWHUYHQWRUtD�\�HO�IRQGR�SUHYLR�DO�LQLFLR�GH�
DFWLYLGDGHV�GH�REUD��

��� 'LVSRQHU� GHO� SHUVRQDO� UHTXHULGR�� DO� LJXDO� TXH� HO� SHUVRQDO� DGPLQLVWUDWLYR� SDUD� OD� UHVSHFWLYD� JHVWLyQ�
GRFXPHQWDO� SDUD� RUJDQL]DU�� IROLDU�� OHJDMDU� \� PDQWHQHU� DFWXDOL]DGR� HO� DUFKLYR� GHO� FRQWUDWR� FXDQGR� OD�
LQWHUYHQWRUtD�\�R�VXSHUYLVRU�GHO�FRQWUDWR�OR�UHTXLHUD��HO�FXDO�IRUPD�SDUWH�LQWHJUDO�GH�SHUVRQDO�GLVSXHVWR�SDUD�
OD� HMHFXFLyQ� FRUUHFWD� GHO� FRQWUDWR� \� GHVDUUROODU� FDGD� XQD� GH� ODV� GLIHUHQWHV� DFWLYLGDGHV� TXH� LQYROXFUH� HO�
FRQWUDWR���

��� 5HVSRQGHU� SRU� OD� EXHQD� FDOLGDG� GH� ORV�PDWHULDOHV�� LQVXPRV� \� HOHPHQWRV� XWLOL]DGRV� HQ� HO� GHVDUUROOR� GHO�
SUHVHQWH�FRQWUDWR���



�
�
�

�

3iJLQD����GH����
�

��� 3RQHU�HQ�SUiFWLFD�GXUDQWH�OD�HMHFXFLyQ�GHO�REMHWR�FRQWUDFWXDO�\�KDVWD� OD�HQWUHJD�ILQDO�� ORV�SURFHGLPLHQWRV�
DGHFXDGRV�GH�FRQVWUXFFLyQ�\�GH�FRQVHUYDFLyQ��SDUD�OR�FXDO�GHEH�SUHYHU�\�HYLWDU�FXDOTXLHU�GDxR�R�GHWHULRUR�
TXH�SXHGD�DIHFWDU�VX�FDOLGDG��HVWDELOLGDG�\�DFDEDGRV����

����7RPDU�ODV�GHELGDV�SUHFDXFLRQHV�D�ILQ�GH�FRQVHUYDU�HQ�SHUIHFWR�HVWDGR�ORV�LQPXHEOHV�DOHGDxRV��ODV�HVWUXFWXUDV�
H� LQVWDODFLRQHV� \� UHGHV� GH� VHUYLFLRV� VXSHUILFLDOHV� R� VXEWHUUiQHDV� H[LVWHQWHV� GHQWUR� GHO� iUHD� GH� WUDEDMR� R�
DG\DFHQWH� D� HOOD�� VLHQGR� GH� VX� H[FOXVLYD� UHVSRQVDELOLGDG� FXDOTXLHU� GDxR� TXH� SXGLHUH� RFDVLRQDU� D� WDOHV�
LQPXHEOHV��HVWUXFWXUDV��LQVWDODFLRQHV�R�UHGHV���

����5HWLUDU�ORV�PDWHULDOHV�VREUDQWHV�\�HQWUHJDU�OD�REUD�HQ�SHUIHFWR�HVWDGR�GH�OLPSLH]D��UHSDUDU�ODV�YtDV�GH�DFFHVR��
HQ� ORV� OXJDUHV� GH� ODV� REUDV� FRQFHUQLHQWHV� DO� FRQWUDWR�� FXDQGR� VH� GHWHULRUHQ� FRPR� FRQVHFXHQFLD� GH� OD�
HMHFXFLyQ�GH�ODV�REUDV�FRQWUDWDGDV���

����5HVSRQGHU� IUHQWH� DO�)'/8�\�IUHQWH� D� WHUFHURV�SRU� WRGR�GDxR�TXH� FDVH� FRQ�RFDVLyQ�GH� OD� HMHFXFLyQ�GHO�
SUHVHQWH�FRQWUDWR���

����6XPLQLVWUDU�\�FRORFDU�XQD�YDOOD�GH�LQIRUPDFLyQ�\�FLQWD�GH�VHxDOL]DFLyQ�HQ�OD�REUD�GH�DFXHUGR�FRQ�HO�Q~PHUR��
WDPDxR�\�GLVHxR�TXH� OH� LQGLTXH�HO� LQWHUYHQWRU�HQ�FDGD�IUHQWH�GH� WUDEDMR��/RV�FRVWRV�FRUUHVSRQGLHQWHV�VH�
HQWLHQGHQ� LQFOXLGRV� HQ� HO� YDORU� GH� OD� SURSXHVWD� \� VHUi� UHVSRQVDELOLGDG� GHO� FRQWUDWLVWD� FXDOTXLHU� GDxR� R�
DFFLGHQWH�TXH�RFXUULHUH�SRU�OD�RPLVLyQ�HQ�HO�FXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ���

����3UHVHQWDU�LQIRUPHV�\�GH�QRYHGDGHV�D�TXH�KD\D�OXJDU��FRQ�UHFRPHQGDFLRQHV�\�VXJHUHQFLDV�DO�LQWHUYHQWRU�GHO�
FRQWUDWR��&RPR�UHTXLVLWR�SDUD�ORV�SDJRV�SHULyGLFRV�HO�FRQWUDWLVWD�VH�REOLJD�D�HQWUHJDU�XQ�LQIRUPH�FRQ�FDGD�
XQD�GH�ODV�DFWLYLGDGHV�UHDOL]DGDV��HQ�FXPSOLPLHQWR�GHO�FRQWUDWR���

����'XUDQWH� OD� HMHFXFLyQ�GHO� FRQWUDWR� VH�SXHGHQ�SUHVHQWDU� WUDEDMRV�GH�PDQWHQLPLHQWR� \�R� UHSDUDFLRQHV� FRQ�
tWHPV�QR�FRQWHPSODGRV�HQ�HO�DQH[R�SURSXHVWD�HFRQyPLFD�$38��SDUD�OR�FXDO�HO�FRQWUDWLVWD�VHJ~Q�ORV�SUHFLRV�
GHO�PHUFDGR� SUHVHQWDUD� DO� LQWHUYHQWRU� GHO� FRQWUDWR� HO� FRUUHVSRQGLHQWH� DQiOLVLV� GH� ORV� YDORUHV� GH� SUHFLRV�
XQLWDULRV�GHO�FRVWR�GHO�PDQWHQLPLHQWR�\�R�UHSDUDFLRQHV�VRSRUWDGDV�FRQ�FRWL]DFLRQHV�GH�ORV�PDWHULDOHV��(O�
LQWHUYHQWRU� UHYLVDUD�� HYDOXDUD� \� VL� HV� FRQYHQLHQWH� GDUi� OD� RUGHQ� DO� FRQWUDWLVWD�� SUHYLD� DSUREDFLyQ� GHO�
VXSHUYLVRU�GHO�)'/8�SDUD�HMHFXWDUODV���

����'DU� UHVSXHVWD�D� ORV� UHTXHULPLHQWRV� UHODFLRQDGRV� FRQ� OD�HMHFXFLyQ�GHO� FRQWUDWR�SRU�SDUWH�GHO� LQWHUYHQWRU��
)'/8�R�FRPXQLGDG�VH�RULJLQHQ�GHQWUR�GH�ORV�FLQFR�����GtDV�KiELOHV�VLJXLHQWHV�DO�UHFLELGR�GH�ORV�PLVPRV���

����9HODU�SRU�TXH�HO�)'/8�VH�PDQWHQJD�LQGHPQH�GH�FXDOTXLHU�UHFODPDFLyQ�GH�WHUFHUDV�SHUVRQDV��VXEFRQWUDWLVWD�
\�SURYHHGRUHV�\�GHPiV�VHUYLFLRV�TXH�GH�IRUPD�LQGLUHFWD�VH�KD\DQ�UHTXHULGDV�SDUD�OD�HMHFXFLyQ�GHO�FRQWUDWR���

����3UHVHQWDU��XQ�SURJUDPD�GH�VHJXULGDG�LQGXVWULDO�GHQWUR�GH�ORV����GtDV�VLJXLHQWHV�D�OD�ILUPD�GHO�DFWD�GH�LQLFLR�
HQ�HO�FXDO�LQFOXLUi�DVSHFWRV�WDOHV�FRPR�OD�VHxDOL]DFLyQ�GH�ORV�VLWLRV�HQ�ORV�FXDOHV�VH�GHVDUUROODQ�ORV�WUDEDMRV�\�
ODV� PHGLGDV� TXH� WRPDUi� SDUD� JDUDQWL]DU� OD� VHJXULGDG� GHO� SHUVRQDO� TXH� ODERUH� HQ� ODV� DFWLYLGDGHV� GH�
PDQWHQLPLHQWR��DGLFLRQDOPHQWH�GHEHUi�FXPSOLU�FRQ� OR�HVWDEOHFLGR�HQ� ODV�HVSHFLILFDFLRQHV� WpFQLFDV�GH�ORV�
SUHVHQWHV�SOLHJRV�GH�FRQGLFLRQHV���

����3UHVHQWDU�XQ�SURJUDPD�GH�PDQHMR�DPELHQWDO�\�GH�PDQHMR�VRFLDO�GHQWUR�GH�ORV����GtDV�VLJXLHQWHV�D�OD�ILUPD�
GHO�DFWD�GH�LQLFLR�ORV�FXDOHV�GHEHUi�FXPSOLU�D�OR�ODUJR�GHO�FRQWUDWR�\�GHEHUi�SUHVHQWDU�LQIRUPHV�PHQVXDOHV�GH�
ODV�DFWLYLGDGHV�GHVDUUROODGDV�HQ�FDGD�XQR�GH�HVWRV�DVSHFWRV��ORV�FXDOHV�GHEHUi�FXPSOLU�D�OR�ODUJR�GHO�FRQWUDWR�
\�GHEHUi�SUHVHQWDU�LQIRUPHV�PHQVXDOHV�GH�ODV�DFWLYLGDGHV�GHVDUUROODGDV�HQ�FDGD�XQR�GH�HVWRV�DVSHFWRV�MXQWR�
FRQ� HO� 3ODQ� GH� *HVWLyQ� ,QWHJUDO� GH� 5HVLGXRV� GH� &RQVWUXFFLyQ� \� 'HPROLFLyQ� �5&'�� GH� DFXHUGR� D� ORV�
OLQHDPLHQWRV�WpFQLFR�DPELHQWDOHV�HVWDEOHFLGRV�HQ�ODV�UHVROXFLRQHV������GH������\�����GH�������HO�FRQWHQLGR�
GH� GLFKR� SODQ� VH� HQIRFD� HQ� HO� PDQHMR� LQWHJUDO� GH� ORV� UHVLGXRV� JHQHUDGRV� HQ� REUD� �DFRSLR� WHPSRUDO��
DSURYHFKDPLHQWR�\�GLVSRVLFLyQ�ILQDO���$Vt�FRPR�GHEHUi�5HSRUWDU�D�HQ�IRUPDWR�GLJLWDO�D�OD�2ILFLQD�GH�*HVWLyQ�
$PELHQWDO�GH�OD�$OFDOGtD�/RFDO��ORV�LQIRUPHV�GH�XWLOL]DFLyQ�GH�JUDQR�GH�FDXFKR�FRQIRUPH�D�OR�HVWDEOHFLGR�
HQ�HO�'HFUHWR�����GH�������/RV�SODQHV�GHEHUiQ�VHU�SUHVHQWDGR�D�OD�RILFLQD�GH�*HVWLyQ�$PELHQWDO�GHO�)'/8�
SRVWHULRU�D�OD�ILUPD�GHO�DFWD�GH�LQLFLR�\�SUHYLR�DO�LQLFLR�GH�DFWLYLGDGHV�GH�REUD�SDUD�OD�FUHDFLyQ�GHO�3,1�DQWH�
OD�6HFUHWDUtD�'LVWULWDO�GH�$PELHQWH�

����$SR\DU�OD�DGRSFLyQ�GH�EXHQDV�SUiFWLFDV�DPELHQWDOHV�HQPDUFDGDV�HQ�ORV�SURJUDPDV�GHO�3ODQ�,QVWLWXFLRQDO�GH�
*HVWLyQ�$PELHQWDO�3,*$�\�HO�IRUWDOHFLPLHQWR�GHO�6LVWHPD�GH�*HVWLyQ�$PELHQWDO�6*$��GH�DFXHUGR�FRQ�ORV�
UROHV� \� UHVSRQVDELOLGDGHV� HVWDEOHFLGDV� HQ� ODV� FLUFXODUHV� GH� 6HFUHWDUtD� 'LVWULWDO� GH� *RELHUQR�� GLULJLGDV� D�
SURPRYHU�OD�FXOWXUD�DPELHQWDO�GH�OD�HQWLGDG��
�

����$WHQGHU�ODV�LQVSHFFLRQHV�DPELHQWDOHV�UHDOL]DGDV�SRU�OD�2ILFLQD�GH�*HVWLyQ�$PELHQWDO�GH�OD�$OFDOGtD�ORFDO��
SHUPLWLHQGR�HO�UHFRUULGR�SRU�ODV�LQVWDODFLRQHV��UHDOL]DU�HQWUHYLVWDV�DO�SHUVRQDO�\�REWHQHU�UHJLVWUR�GRFXPHQWDO�
\�IRWRJUiILFR��
�

����&XPSOLU�FRQ�ORV�SURFHVRV��SURFHGLPLHQWRV�\�IRUPDWRV�VHxDODGRV�HQ�HO�PDQXDO�GHO�,'5'�\�GH�OD�VHFUHWDULD�
'LVWULWDO�GH�*RELHUQR���

����3UHVHQWDU�HO�SODQ�GH�FDOLGDG�GHQWUR�GH� ORV����GtDV�VLJXLHQWHV�D� OD�ILUPD�GHO�DFWD�GH�LQLFLR�SDUD� ODV�REUDV�D�
UHDOL]DU��SDUD�PDWHULDOHV�PDQR�GH�REUD��HTXLSRV��HQVD\RV�GH�ODERUDWRULR�\�FXPSOLPLHQWR�GH�HVSHFLILFDFLRQHV�
WpFQLFDV��'HEHUiQ�XWLOL]DUVH�PDWHULDOHV�TXH�WHQJDQ�VHOOR�GH�SURGXFWR�R�FHUWLILFDGR�GH�FDOLGDG�TXH�JDUDQWLFH�
HO�FXPSOLPLHQWR�GH�OD�HVSHFLILFDFLyQ���
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����5HSRUWDU� D� OD� 2ILFLQD� GH� *HVWLyQ� $PELHQWDO� FRSLD� GLJLWDO� GH� ORV� FHUWLILFDGRV� GH� GLVSRVLFLyQ� ILQDO� \�R�
DSURYHFKDPLHQWR�\�ORV�3,1�GH�ODV�YROTXHWDV�TXH�UHDOL]DQ�HO�WUDQVSRUWH�GH�HVWRV�UHVLGXRV��DVt�FRPR�ORV�GHPiV�
IRUPDWRV� HVWDEOHFLGRV� SRU� OD� DXWRULGDG� DPELHQWDO��� ORV� LQGLFDGRUHV� GH� VHJXLPLHQWR� GH� JHVWLyQ� GH� 5&'�
HVWDEOHFLGRV�HQ�OD�5HVROXFLyQ�����GH�������SDUD�VHU�VXELGRV�D�OD�9HQWDQLOOD�9LUWXDO��<�'DU�FXPSOLPLHQWR�D�
ORV�GHPiV�FULWHULRV�DPELHQWDOHV�TXH�VHDQ�HVWDEOHFLGRV�SRU�OD�*XtD�GH�&RQWUDWDFLyQ�6RVWHQLEOH�GH�OD�6HFUHWDUtD�
'LVWULWDO�GH�*RELHUQR�\�R�OD�TXH�KDJD�VXV�YHFHV���&XPSOLU�HVWULFWDPHQWH�WRGDV�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�
HQ� OD� OH\� ����GH������� VXV�GHFUHWRV� UHJODPHQWDULRV� \� OD� OH\� ����GH�������7DPELpQ�GHEHUi� VXPLQLVWUDU� DO�
LQWHUYHQWRU�OD�LQIRUPDFLyQ�TXH�HVWH�UHTXLHUD�DO�UHVSHFWR���

����$VLVWLU�D�ORV�´&RPLWpV�WpFQLFRV�GH�REUDµ�TXH�VH�SURJUDPDUDQ�FRPR�PtQLPR�HQ�OD�SULPHUD�\�WHUFHUD�VHPDQD�
GH�FDGD�PHV��GH�ORV�FXDOHV�VH�VXVFULELUiQ�ODV�UHVSHFWLYDV�DFWDV�HQ�ODV�FXDOHV�VH�FRQVLJQDUDQ�KHFKRV�UHOHYDQWHV��
VHJXLPLHQWR�\�FRPSURPLVRV��

����7UDPLWDU� ODV� OLFHQFLDV��SHUPLVRV�'LVWULWDOHV�\�GHPiV�TXH�IXHVHQ�QHFHVDULRV�\� UHTXHULGRV�SDUD� OD�HMHFXFLyQ�
FRUUHFWD�GH�ODV�REUDV�FRQWUDWDGDV�

����(Q�FXPSOLPLHQWRV�GHO�QXPHUDO����2EOLJDFLRQHV�JHQHUDOHV�GHO�FRQWUDWLVWD�HQ�UHIHUHQFLD�D�&LUFXODU�1R�������GH�������
HPLWLGD�SRU�OD�6HFUHWDUtD�'LVWULWDO�GH�OD�0XMHU��OD�FXDO�HVWDEOHFH�ORV�OLQHDPLHQWRV�SDUD�LPSOHPHQWDU�OR�FRQVDJUDGR�HQ�HO�
'HFUHWR�'LVWULWDO�1R������GH������VH�GHEHUi�SUHVHQWDU�´3UHVHQWDU�GH�PDQHUD�ELPHQVXDO�FHUWLILFDFLyQ�VXVFULWD�SRU�HO�5HSUHVHQWDQWH�
/HJDO�\�HO�5HYLVRU�)LVFDO��6L�$SOLFD���PHGLDQWH�OD�FXDO�PDQLILHVWH�EDMR�OD�JUDYHGDG�GH�MXUDPHQWR�TXH�PDQWLHQH�YLQFXODGDV�SDUD�OD�HMHFXFLyQ�
GHO� FRQWUDWR�R�FRQYHQLR�HO��������6HJ~Q� ORV�SRUFHQWDMHV�TXH�HVWDEOHFH�HO�DUWtFXOR���GHO�'HFUHWR�'LVWULWDO�����GH�������GH�DFXHUGR�D� ODV�
UDPDV�GH�OD�DFWLYLGDG�HFRQyPLFD�GHO�\�ODV�IHFKDV�SDUD�VX�DSOLFDFLyQ��GH�PXMHUHV��DGMXQWDQGR�HO�OLVWDGR�GH�PXMHUHV�YLQFXODGDV�\�OD�SODQLOOD�
SDJR�GH�VHJXULGDG�VRFLDO�GH�ODV�PLVPDV��(O�OLVWDGR�SUHVHQWDGR�GHEHUi�GLVFULPLQDU�TXH�PXMHUHV�GH�ODV�YLQFXODGDV�VRQ�YtFWLPDV�GHO�FRQIOLFWR�
DUPDGR��FRQ�DOJXQD�GLVFDSDFLGDG��MHID�GH�KRJDU�R�FRQ�RWUD�FRQGLFLyQ�HVSHFLDO�µ��´$GRSWDU�PHGLGDV�SDUD�SUHYHQLU��FRUUHJLU�\�GHQXQFLDU�HO�
KRVWLJDPLHQWR�VH[XDO��OD�YLROHQFLD�\�OD�GLVFULPLQDFLyQ�FRQWUD�ODV�PXMHUHV��HQ�VXV�DFWLYLGDGHV�HPSUHVDULDOHV�\�FDGHQD�GH�VXPLQLVWUR�HQ�HO�PDUFR�
GH� OD� HMHFXFLyQ�GHO� FRQWUDWR��(Q� FDVR� GH� VHU� WHVWLJR� GH� DOJXQD�GH� ODV� VLWXDFLRQHV� HQXQFLDGDV� GHEHUi� LQIRUPDU�GH�PDQHUD� LQPHGLDWD�D� OD�
VXSHUYLVLyQ�TXLHQ�GDUi�WUDVODGR�D�OD�DXWRULGDG�FRPSHWHQWHµ�\�´(YLWDU�ORV�HOHPHQWRV�GH�GLVFULPLQDFLyQ�VH[LVWD�GHO�XVR�GHO�OHQJXDMH�HVFULWR��
YLVXDO� \� DXGLRYLVXDO�� \� GH� OD� LPDJHQ�� TXH� SHUSHW~HQ� HVWHUHRWLSRV� GH� JpQHUR� \�R�JHQHUHQ�XQ�DPELHQWH� VH[XDO�KRVWLO��3DUD� OR� FXDO�� GHEHUi�
DEVWHQHUVH�GH�KDFHU��FRPSDUWLU��GLIXQGLU�\�SURPRYHU�EURPDV��FKLVWHV�\�H[SUHVLRQHV�PDFKLVWDV��DVt�FRPR��GHEHUi�KDFHU�XVR�GHO�OHQJXDMH�LQFOX\HQWH��
HQWHQGLGR�HVWH�FRPR�HO�XVR�GH�H[SUHVLRQHV�OLQJ�tVWLFDV�TXH�LQFOX\DQ�WDQWR�DO�JpQHUR�IHPHQLQR�FRPR�DO�PDVFXOLQR��FXDQGR�VH�UHTXLHUD�KDFHU�
UHIHUHQFLD�D�DPERV�\�QR�HO�XVR�H[FOXVLYR�GHO�JpQHUR�PDVFXOLQR��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�$FXHUGR�'LVWULWDO�1R������GH��������
3DUD� WDO�ILQ��HO�OD�FRQWUDWLVWD�GHEHUi�KDFHU�HQWUHJD�GH� LQIRUPH�GH� LPSDFWR�GHO�SUR\HFWR�GRQGH�HVWH�GHEHUi�FRQWHQHU�
UHODFLyQ�GH�SHUVRQDV�EHQHILFLDULDV�GLVFULPLQDGRV�GH�DFXHUGR�FRQ�VX�JUXSR�SREODFLRQDO��SHUWHQHFtD�pWQLFD�\�RULHQWDFLyQ�
VH[XDO�DO�LJXDO�TXH�XQ�DQiOLVLV�GH�SDUWLFLSDFLyQ�GH�KRPEUHV��PXMHUHV�\�SREODFLyQ�/*7%,�HQ�OD�HMHFXFLyQ�GHO�SUR\HFWR��
(O�OD�FRQWUDWLVWD�GHEHUi�UHXQLUVH�FRPR�PtQLPR�XQD�YH]�DO�LQLFLR�GH�OD�HMHFXFLyQ�GHO�FRQWUDWR�FRQ�OD�SHUVRQD�HQFDUJDGD�
GH�OD�WUDQVYHUVDOL]DFLyQ�GH�OD�3ROtWLFD�3XEOLFD�GH�0XMHU�\�*HQHUR�GH�OD�$OFDOGtD�/RFDO�GH�8VPH��FRQ�HO�ILQ�GH�UHDOL]DU�
VHQVLELOL]DFLyQ�\�UHFRQRFLPLHQWR�GH�HVWD�HQ�ODV�DFFLRQHV�D�GHVDUUROODU�GXUDQWH�OD�HMHFXFLyQ�GHO�FRQWUDWR���

�
127$����8QD�YH]�DGMXGLFDGR�HO�FRQWUDWR��HO�FRQWUDWLVWD�DVXPH�OD�UHVSRQVDELOLGDG�GH�UHDOL]DU�ORV�GLDJQyVWLFRV�
GHILQLWLYRV�� WRGR� OR� FXDO� GHEH� VHU� FRQRFLGR� \� DSUREDGR� SRU� HO� )RQGR� GH� 'HVDUUROOR� /RFDO� 8VPH� \� OD�
LQWHUYHQWRUtD���
�
127$����(O�&RQWUDWLVWD�HVWi�REOLJDGR�D�SUHVHQWDU�SDUD�HYDOXDFLyQ�\�DSUREDFLyQ�GHO�GLDJQyVWLFR��SUHVXSXHVWRV�
FRPSOHWRV� FRQ� ORV�$38��SURJUDPDFLRQHV� \�SODQHV�GH�&DOLGDG�SDUD�0DQHMR� ,QWHJUDO� GH� OD�REUD�� OD� FDOLGDG� \�
IXQFLRQDOLGDG�GH�ORV�HQWUHJDEOHV�GHO�GLDJQyVWLFR�VHUi�UHVSRQVDELOLGDG�H[FOXVLYD�GHO�FRQWUDWLVWD�\�VHUi�FDXVDO�GH�
LQFXPSOLPLHQWR�OD�QR�YHULILFDFLyQ�GH�ODV�FRQGLFLRQHV�WpFQLFDV��DPELHQWDOHV��GH�VDOXEULGDG��GH�DFXHUGR�FRQ�OD�
IXQFLyQ�HVSHFtILFD�GHO�HVSDFLR����
�
127$���� /DV� REUDV�TXH� VH� HVWDEOH]FDQ� QR� SRGUiQ� VHU� LQLFLDGDV� KDVWD� TXH� OD� LQWHUYHQWRUtD� \� HO� DSR\R� D� OD�
VXSHUYLVLyQ� HPLWDQ� OD� DSUREDFLyQ� GHO� GLDJQyVWLFR�� $SUREDFLyQ� GH� FURQRJUDPD� \� SODQ� GH� WUDEDMR� \� GHPiV�
UHTXHULGRV�SDUD�OD�FRUUHFWD�HMHFXFLyQ�GHOD�REUD�
�
127$����'H�UHTXHULUVH�PRGLILFDFLRQHV���R���DMXVWHV���D���ODV�HVSHFLILFDFLRQHV�WpFQLFDV��HO�FRQWUDWLVWD�DGHODQWDUi�
ODV� UHVSHFWLYDV�PRGLILFDFLRQHV� \� DMXVWHV�� DGHODQWDUi� ODV� FRQVXOWDV� \� REWHQFLyQ� GH� SHUPLVRV�� \� HODERUDUi� ORV�
LQIRUPHV� R� HVWXGLRV� TXH� FRUUHVSRQGDQ�� SUHYLD� VROLFLWXG� \� DSUREDFLyQ� D� OD� ,17(59(1725,$� GHVLJQDGD��
'LFKDV�DFWLYLGDGHV�VHUiQ�DVXPLGDV�SRU�HO�FRQWUDWLVWD�HQ�VX� WRWDOLGDG�\�QR�JHQHUDUi�FREURV�DGLFLRQDOHV�SRU�HO�
FRQWUDWLVWD�D�OD�HQWLGDG��
�
127$���(Q�FDVR�GH�UHTXHULUVH�R�SUHVHQWDUVH�DFWLYLGDGHV�R�SUHYLVWDV��13V��GHEHUi�&UHDU�ORV�$QiOLVLV�GH�3UHFLRV�
8QLWDULRV��$38�V��QHFHVDULRV�SDUD�GHVDUUROODU�ODV�DFWLYLGDGHV�12�35(9,67$6��\�ODV�FXDOHV�QR�VH�HQFXHQWUHQ�
GHQWUR� GHO� OLVWDGR� GH� SUHFLRV� GH� PHUFDGR�� FRQ� DSUREDFLyQ� GH� OD� ,QWHUYHQWRUtD� \� 6XSHUYLVRU� GHO� &RQWUDWR��
SUHVHQWDGR�OD�MXVWLILFDFLyQ��EDODQFH�GH�REUD��DFWD�GH�PD\RUHV�\�PHQRUHV��FURQRJUDPD�DMXVWDGR��HQWUH�RWURV��'H�
LJXDO�PDQHUD�GH�1R�H[LVWLU�OD�DFWLYLGDG�HQ�HO�OLVWDGR�GH�SUHFLRV�GH�UHIHUHQFLD�VH�GHEHUi�SUHVHQWDU�FRPR�PtQLPR�
WUHV�FRWL]DFLRQHV�SRU�HO�FRQWUDWLVWD�\�VHU�YDOLGDGRV�SRU�OD�LQWHUYHQWRUtD�DQWHV�GH�SUHVHQWDUODV�DO�)'/8��FRQ�OR�
DQWHULRUPHQWH�GHVFULWR�
�
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$SUREDFLyQ�GH�FURQRJUDPD�\�SODQ�GH�WUDEDMR���
��

$�� 'HQWUR�GHO�SODQ�GH�WUDEDMR�HO�FRQWUDWLVWD�GHEHUi�SUHVHQWDU�XQD�SURJUDPDFLyQ�GH�REUD�DMXVWDGD�D�OD�IHFKD�SUHYLR�
LQLFLR�GH�ODV�DFWLYLGDGHV�GH�REUD��(VWD�GHEHUi�FRQWHQHU�FDGD�XQD�GH�ODV�DFWLYLGDGHV�GHVFULWDV�HQ�HO�SUHVXSXHVWR�
GHILQLWLYR�FRQFHUWDGR�FRQ�WRGRV�ORV�DFWRUHV�LQKHUHQWHV�FRPR�,QWHUYHQWRUtD�\�DSUREDGR�SRU�OD�VXSHUYLVLyQ�GHO�
)'/8� GHVLJQDGD� SDUD� HO� FRQWUDWR� GH� REUD�� FRPR� TXLHUD� TXH� HV� SURGXFWR� HQWUHJDEOH� GH� OD� HWDSD� GH�
GLDJQyVWLFRV����

%�� /D�SURJUDPDFLyQ�GH�ODV�REUDV�GHEHUi�KDFHUVH�JDUDQWL]DQGR�OD�PD\RU�HILFLHQFLD�HQ�HO�PDQHMR�GH�ORV�WLHPSRV��
HO�FXPSOLPLHQWR�GH�OD�WRWDOLGDG�GH�OD�REUD�\�OD�FDOLGDG�GH�HVWD��SDUD�HIHFWRV�GH�OD�PLQLPL]DFLyQ�GHO�VHUYLFLR���

&�� (O�FRQWUDWLVWD�GHEHUi�SUHVHQWDU�GHQWUR�GHO�SODQ�GH�WUDEDMR�XQD�UHODFLyQ�GHO�SHUVRQDO�TXH�GLVSRQGUi�SDUD�HO�
GHVDUUROOR�GH�ODV�REUDV�D�HMHFXWDU�GHVGH�HO�LQLFLR�KDVWD�HO�ILQDO�GH�OD�REUD����

'�� /D�LQWHUYHQWRUtD�HPLWLUi�XQ�GRFXPHQWR�GHFODUDQGR�OD�DSUREDFLyQ�GHO�GLDJQyVWLFR�\�GDQGR�DXWRUL]DFLyQ�SDUD�
HO�LQLFLR�GH�ODV�DFWLYLGDGHV�FRQ�ORV�tWHPV�DSUREDGRV�HQ�FRPLWp���

�
�
���2%/,*$&,21(6�'(/�)21'2�'(�'(6$552//2�/2&$/�
�

��� 9HULILFDU�D�WUDYpV�GHO�VXSHUYLVRU�OD�FRUUHFWD�HMHFXFLyQ�GHO�REMHWR�FRQWUDWDGR��
��� 6XPLQLVWUDU� RSRUWXQDPHQWH� OD� LQIRUPDFLyQ�� KHUUDPLHQWDV� \� DSR\R� ORJtVWLFR� TXH� VH� UHTXLHUD� SDUD� HO�

FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�FRQWUDFWXDOHV��
��� 3DJDU�HO�YDORU�GHO�FRQWUDWR�HQ�ODV�FRQGLFLRQHV�SDFWDGDV���
��� 9HULILFDU�TXH�HO�FRQWUDWLVWD� UHDOLFH�HO�SDJR�GH�DSRUWHV�DO� VLVWHPD�GH� VHJXULGDG�VRFLDO� LQWHJUDO��SDUDILVFDOHV��

,&%)��6(1$�\�FDMDV�GH�FRPSHQVDFLyQ�IDPLOLDU��FXDQGR�D�HOOR�KD\D�OXJDU���HQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�
SRU�OD�QRUPDWLYLGDG�YLJHQWH��

��� 9HULILFDU� D� WUDYpV� GHO� VXSHUYLVRU� GHO� FRQWUDWR�� TXH� HO� FRQWUDWLVWD� GH� FXPSOLPLHQWR� D� ODV� FRQGLFLRQHV�
HVWDEOHFLGDV�HQ�OD�'LUHFWLYD����GH������UHODFLRQDGD�FRQ�OD�LQFOXVLyQ�HFRQyPLFD�GH�ODV�SHUVRQDV�YXOQHUDEOHV��
PDUJLQDGDV�\�R�H[FOXLGDV�GH�OD�GLQiPLFD�SURGXFWLYD�GH�OD�FLXGDG��FXDQGR�KD\D�OXJDU����

��� /DV�GHPiV�HVWDEOHFLGDV�HQ�OD�QRUPDWLYLGDG�YLJHQWH�
�
���,1'(01,'$'�'(/�)21'2�'(�'(6$552//2�/2&$/�'(�860(�
�
(O�FRQWUDWLVWD�PDQWHQGUi�LQGHPQH�DO�)21'2�FRQWUD�WRGR�UHFODPR��GHPDQGD��DFFLyQ�OHJDO�\�FRVWRV�TXH�SXHGDQ�
FDXVDUVH�R�VXUJLU�SRU�GDxRV�R� OHVLRQHV�DO�SHUVRQDO�R�SURSLHGDGHV�GH� WHUFHURV�\�D�ELHQHV��RFDVLRQDGRV�SRU�HO�
FRQWUDWLVWD�� GXUDQWH� OD� HMHFXFLyQ�GHO�REMHWR�GHO� FRQWUDWR��&RPR�SDUWH�GH� VXV�REOLJDFLRQHV�SDUD�PDQWHQHU� OD�
LQGHPQLGDG�GHO�)21'2��HO�FRQWUDWLVWD�FRQVWLWXLUi�\�PDQWHQGUi�YLJHQWH� OD�JDUDQWtD�HVWLSXODGD�HQ�OD�RUGHQ�\�
FXPSOLUi�FRQ�WRGRV�ORV�UHTXLVLWRV�TXH�HQ�HOOD�VH�HVWDEOHFHQ�SDUD�KDFHUOD�HIHFWLYD��VL�IXHUH�QHFHVDULR��
�
(Q� FDVR�GH�TXH� VH� IRUPXOH� UHFODPR��GHPDQGD�R� DFFLyQ� OHJDO� FRQWUD� HO�)21'2�SRU� DVXQWRV�� TXH� VHJ~Q� HO�
FRQWUDWR��VHDQ�GH�UHVSRQVDELOLGDG�GHO�FRQWUDWLVWD��VH�OH�FRPXQLFDUi�OR�PiV�SURQWR�SRVLEOH�GH�HOOR�SDUD�TXH�SRU�
VX�FXHQWD�DGRSWH�RSRUWXQDPHQWH�ODV�PHGLGDV�SUHYLVWDV�SRU�OD�OH\�SDUD�PDQWHQHU�LQGHPQH�DO�)21'2�\�DGHODQWH�
ORV�WUiPLWHV�SDUD�OOHJDU�D�XQ�DUUHJOR�GHO�FRQIOLFWR��
�
(O�)21'2��D�VROLFLWXG�GHO�&RQWUDWLVWD��SRGUi�SUHVWDU�VX�FRODERUDFLyQ�SDUD�DWHQGHU�ORV�UHFODPRV�OHJDOHV�\�HO�
FRQWUDWLVWD�D�VX�YH]�UHFRQRFHUi�ORV�FRVWRV�TXH�pVWRV�OH�RFDVLRQHQ�DO�)21'2��VLQ�TXH�OD�UHVSRQVDELOLGDG�GHO�
FRQWUDWLVWD�VH�DWHQ~H�SRU�HVWH� UHFRQRFLPLHQWR��QL�SRU�HO�KHFKR�TXH�HO�)21'2�HQ�XQ�PRPHQWR�GDGR�KD\D�
SUHVWDGR�VX�FRODERUDFLyQ�SDUD�DWHQGHU�D�OD�GHIHQVD�GH�VXV�LQWHUHVHV�FRQWUD�WDOHV�UHFODPRV��GHPDQGDV�R�DFFLRQHV�
OHJDOHV��
�
6L�HQ�FXDOTXLHUD�GH�ORV�HYHQWRV�SUHYLVWRV�HQ�HVWH�QXPHUDO��HO�FRQWUDWLVWD��QR�DVXPH�GHELGD�\�RSRUWXQDPHQWH�OD�
GHIHQVD�GHO�)21'2��pVWH�SRGUi�KDFHUOR�GLUHFWDPHQWH��SUHYLD�QRWLILFDFLyQ�HVFULWD�DO�FRQWUDWLVWD�\�pVWH�SDJDUi�
WRGRV�ORV�JDVWRV�HQ�TXH�HOOD�LQFXUUD�SRU�WDO�PRWLYR��(Q�FDVR�GH�TXH�DVt�QR�OR�KLFLHUD�HO�FRQWUDWLVWD��HO�)21'2�
WHQGUi�GHUHFKR�D�GHVFRQWDU�HO�YDORU�GH�WDOHV�HURJDFLRQHV�GH�FXDOTXLHU�VXPD�TXH�DGHXGH�DO�FRQWUDWLVWD��SRU�UD]yQ�
GH�ORV�VHUYLFLRV�PRWLYR�GH�OD�RUGHQ��R�D�UHFXUULU�D�OD�JDUDQWtD�RWRUJDGD�R�D�XWLOL]DU�FXDOTXLHU�RWUR�PHGLR�OHJDO��
�
���,17(59(1725,$�
�
(O�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�HMHUFHUi�HO�FRQWURO�\�OD�YLJLODQFLD�GH�OD�HMHFXFLyQ�GH�ORV�WUDEDMRV�D�WUDYpV�
GH�XQ�LQWHUYHQWRU�H[WHUQR��

�
(O�FXPSOLPLHQWR�GHO�&RQWURO�GH�(MHFXFLyQ�GHULYD�ODV�UHVSRQVDELOLGDGHV�SUHYLVWDV�HQ�ORV�DUWtFXORV����\����GH�OD�
/H\����GH�������/RV�UHVSRQVDEOHV�GHO�&RQWURO�GH�(MHFXFLyQ�WHQGUiQ�D�VX�FDUJR�HQWUH�RWUDV�ODV�VLJXLHQWHV��
�
�� 9HODU�SRU�HO�FDEDO�FXPSOLPLHQWR�GHO�REMHWR�\�REOLJDFLRQHV�GHO�FRQWUDWR��



�
�
�

�

3iJLQD����GH����
�

�� &HUWLILFDU�SDUD�HIHFWRV�GH�ORV�SDJRV�UHVSHFWLYRV��HO�FXPSOLPLHQWR�D�VDWLVIDFFLyQ�GHO�REMHWR�\�REOLJDFLRQHV�D�
FDUJR�GHO�FRQWUDWLVWD��

�� 9HULILFDU��PHGLDQWH�OD�FHUWLILFDFLyQ�H[SHGLGD�SRU�HO�5HYLVRU�)LVFDO�R�SRU�HO�5HSUHVHQWDQWH�/HJDO��VHJ~Q�VHD�
HO�FDVR��HO�FXPSOLPLHQWR�SRU�SDUWH�GHO�&2175$7,67$��GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�����GH�
������HQ�FRQFRUGDQFLD�FRQ�OR�VHxDODGR�HQ�HO�LQFLVR���GH�DUWtFXOR����GH�OD�/H\����GH�������PRGLILFDGR�SRU�HO�
DUWtFXOR����GH�OD�/H\������GH�������

�� /DV�GHPiV��TXH�VH�GHULYHQ�GHO�FRQWUDWR�\�VHDQ�LQKHUHQWHV�D�VX�QDWXUDOH]D��
�
(O�LQWHUYHQWRU�GHEH�HMHUFHU�XQ�FRQWURO�LQWHJUDO�R�WpFQLFR��DGPLQLVWUDWLYR��ILQDQFLHUR��FRQWDEOH�R�MXUtGLFR�VREUH�
HO� FRQWUDWR�� SDUD� OR� FXDO�� SRGUi� HQ� FXDOTXLHU� PRPHQWR�� H[LJLU� DO� FRQWUDWLVWD� OD� LQIRUPDFLyQ� TXH� FRQVLGHUH�
QHFHVDULD��DVt�FRPR�OD�DGRSFLyQ�GH�PHGLGDV�SDUD�PDQWHQHU��GXUDQWH�HO�GHVDUUROOR�\�HMHFXFLyQ�GHO�FRQWUDWR��ODV�
FRQGLFLRQHV�WpFQLFDV��HFRQyPLFDV�\�ILQDQFLHUDV�H[LVWHQWHV�DO�PRPHQWR�GH�OD�FHOHEUDFLyQ�GH�HVWH��
�
(O�&RQWUDWLVWD�GHEH�DFDWDU�ODV�yUGHQHV�TXH�OH�LPSDUWD�SRU�HVFULWR��\�FRQ�FRSLD�D�OD�(QWLGDG��HO�LQWHUYHQWRU��1R�
REVWDQWH��VL�HO�&RQWUDWLVWD�QR�HVWi�GH�DFXHUGR�FRQ�ODV�PLVPDV�GHEH�PDQLIHVWDUOR�SRU�HVFULWR�DO�LQWHUYHQWRU��FRQ�
FRSLD�DO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH��DQWHV�GH�SURFHGHU�D�HMHFXWDU�ODV�yUGHQHV��(Q�FDVR�FRQWUDULR��
UHVSRQGHUi�VROLGDULDPHQWH�FRQ�HO�LQWHUYHQWRU�VL�GHO�FXPSOLPLHQWR�GH�GLFKDV�yUGHQHV�VH�GHULYDQ�SHUMXLFLRV�SDUD�
(QWLGDG��
�
6L�HO�&RQWUDWLVWD�UHK~VD�R�GHVFXLGD�FXPSOLU�FXDOTXLHU�RUGHQ�HVFULWD�GHO�LQWHUYHQWRU��pVWH�OH�QRWLILFDUi�SRU�HVFULWR�
VREUH�HO�LQFXPSOLPLHQWR�GH�GLFKD�RUGHQ��VHxDODQGR�HVSHFtILFDPHQWH�ODV�RPLVLRQHV�R�LQIUDFFLRQHV�\�H[LJLHQGR�
VX�FXPSOLPLHQWR��
�
(O�LQWHUYHQWRU�GHEH�GRFXPHQWDU�ODV�FDXVDV�R�PRWLYRV�GHO�LQFXPSOLPLHQWR�TXH�OOHJXH�D�SUHVHQWDUVH��FRPR�HV�HO�
FDVR�GH�DWHQFLyQ�GH�HPHUJHQFLDV��GHUUXPEHV��KXQGLPLHQWRV�GH�EDQFDV��LQWHUUXSFLyQ�GHO�WUiQVLWR��HQWUH�RWURV��
LQFXPSOLHQGR�DVt�HO�GHVDUUROOR�QRUPDO�GH�ODV�DFWLYLGDGHV�SURJUDPDGDV��
�
���&5212*5$0$�'(/�352&(62�
�
'(6&5,3&,Ð1� )(&+$�<�+25$�
$YLVR�GH�&RQYRFDWRULD�D�/LFLWDFLyQ��'HFUHWR�/H\����GH�������'HFUHWR�
�����GH��������(VWXGLRV�3UHYLRV��3UR\HFWR�GH�3OLHJR�GH�&RQGLFLRQHV� (O����GH�IHEUHUR�GH������

3UHVHQWDFLyQ� \� UHFHSFLyQ� GH� REVHUYDFLRQHV� DO� 3UR\HFWR� GH� 3OLHJR� GH�
&RQGLFLRQHV�\�GHPiV�GRFXPHQWRV�

'HO����GH�IHEUHUR�GH������KDVWD�HO�
��� GH� PDU]R� GH� ������ KDVWD� ODV�
����SP�

3XEOLFDFLyQ�GH�ODV�UHVSXHVWDV�D�ODV�REVHUYDFLRQHV� �(O����GH�PDU]R�GH������
5HVROXFLyQ�GHO�$FWR�GH�$SHUWXUD�GHO�SURFHVR�\�3OLHJR�GH�&RQGLFLRQHV�
'HILQLWLYR� (O����GH�PDU]R�GH������

2EVHUYDFLRQHV�DO�3OLHJR�GH�&RQGLFLRQHV�'HILQLWLYR� 'HO����GH�PDU]R�DO����GH�PDU]R�GH�
�����KDVWD�ODV�����SP�

$XGLHQFLD�GH�UHYLVLyQ��WLSLILFDFLyQ�\�DVLJQDFLyQ�GH�ULHVJRV�GHILQLWLYD�\�
DXGLHQFLD� GH� DFODUDFLyQ� R� SUHFLVLyQ� GHO� FRQWHQLGR� \� DOFDQFH� GH� ORV�
SOLHJRV�GH�FRQGLFLRQHV��HVWD�~OWLPD�HQ�FDVR�GH�KDEHUVH�VROLFLWDGR�SRU�
DOJ~Q�LQWHUHVDGR��

(O����GH�PDU]R�GH������������D�P��

5HSXHVWD�REVHUYDFLRQHV�DO�3OLHJR�GH�&RQGLFLRQHV�'HILQLWLYR� (O����GH�PDU]R�GH������

7HUPLQR�Pi[LPR�GH�H[SHGLFLyQ�GH�DGHQGDV�� (O����GH�PDU]R�GH������KDVWD�ODV�
����SP�

&LHUUH�GH�OD�/LFLWDFLyQ��SOD]R�SDUD�UHFHSFLyQ�GH�SURSXHVWDV�\�DSHUWXUD�
GH�VREUHV����WpFQLFR��KDELOLWDQWH�\�SRQGHUDEOH�QR�HFRQyPLFR��

+DVWD� HO� ��� GH� PDU]R� GH� �����
KDVWD�ODV������D�P���6HFRS�,,��

(YDOXDFLyQ�GH�ODV�SURSXHVWDV��YHULILFDFLyQ�GH�ORV�UHTXLVLWRV�KDELOLWDQWHV�
\�FDOLILFDFLyQ�GH�ORV�IDFWRUHV�GH�HVFRJHQFLD�QR�HFRQyPLFRV��3XEOLFDFLyQ�

'HO����GH�PDU]R�GH������KDVWD�HO�
���GH�PDU]R�GH������

7UDVODGR�GHO�,QIRUPH�GH�(YDOXDFLyQ�GH�ODV�SURSXHVWDV�\�6XEVDQDELOLGDG�
GH�GRFXPHQWRV��VL�D�HOOR�KXELHUH�OXJDU��

'HVGH�HO���GH�DEULO�GH������DO���GH�
DEULO�GH�������KDVWD�ODV������S�P��

5HVSXHVWD�2EVHUYDFLRQHV�DO�,QIRUPH�GH�(YDOXDFLyQ�H�LQIRUPH�ILQDO�GH�
HYDOXDFLyQ� GH� UHTXLVLWRV� KDELOLWDQWHV� \� GH� SXQWXDFLyQ� GLIHUHQWHV� D� OD�
RIHUWD�HFRQyPLFD��

(O����GH�DEULO�GH��������

$XGLHQFLD� S~EOLFD� GH� $GMXGLFDFLyQ� R� GHFODUDWRULD� GH� GHVLHUWD� GHO�
SURFHVR� OLFLWDWRULR� �$SHUWXUD� VREUH� ��� HYDOXDFLyQ�� GHWHUPLQDFLyQ� GH�
RUGHQ� GH� HOHJLELOLGDG� \� WUDVODGR� GH� HYDOXDFLyQ� GH� VREUH� HFRQyPLFR�
�VREUH�����

(O����GH�DEULO�GH�������+RUD�������
D�P��
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6XVFULSFLyQ�\�SHUIHFFLRQDPLHQWR�GH�FRQWUDWR� 'HQWUR�GH�ORV�WUHV�����GtDV�KiELOHV�
VLJXLHQWHV�DO�DFWR�GH�DGMXGLFDFLyQ�

&XPSOLPLHQWR�GH�UHTXLVLWRV�GH�HMHFXFLyQ�GHO�FRQWUDWR� �FRQVWLWXFLyQ�\�
HQWUHJD�FRUUHFWD�GH�JDUDQWtDV��\�UHJLVWUR�SUHVXSXHVWDO��

'HQWUR�GH�ORV�WUHV�����GtDV�KiELOHV�
VLJXLHQWHV� D� OD� VXVFULSFLyQ� GHO�
FRQWUDWR�

�
127$� ��� /DV� DXGLHQFLDV� VHxDODGDV� HQ� HO� FURQRJUDPD�� FRPR� ODV� HWDSDV� GH� VXVFULSFLyQ� \�
SHUIHFFLRQDPLHQWR� GHO� FRQWUDWR�� \� HQWUHJD� GH� JDUDQWtDV�� WHQGUiQ� OXJDU� HQ� OD�2ILFLQD� GHO� )RQGR�GH�
'HVDUUROOR�/RFDO�GH�8VPH��XELFDGD�HQ�OD�&DOOH����%�6XU�1��������2ILFLQD�GH�&RQWUDWDFLyQ�²�$OFDOGtD�
/RFDO�GH�8VPH��ODV�GHPiV�HWDSDV�VH�VXUWLUiQ�SRU�PHGLR�HOHFWUyQLFR�PHGLDQWH�ORV�FDQDOHV�VHxDODGRV�
SRU�OD�$JHQFLD�1DFLRQDO�&RQWUDWDFLyQ�3~EOLFD���&RORPELD�&RPSUD�(ILFLHQWH��SDUD�SURFHVR�VH�DGHODQWH�
D�WUDYpV�GH�OD�SODWDIRUPD�WUDQVDFFLRQDO�6(&23�,,��
�
127$� ��� /DV� IHFKDV� \� SOD]RV� LQGLFDGRV� DQWHULRUPHQWH� VRQ� DSUR[LPDGRV� \� QR� JHQHUDQ� REOLJDFLyQ� GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\������GH�������
�
/DV�IHFKDV�DQWHV�LQGLFDGDV�SRGUiQ�YDULDU�GH�HVWDEOHFHUOR�DVt�HO�)'/8��GH�DFXHUGR�FRQ�OD�OH\�\�FRQ�ODV�FRQGLFLRQHV�
SUHYLVWDV�HQ�HO�SUHVHQWH�SOLHJR�SDUD�OD�SUyUURJD�GH�ORV�SOD]RV�GH�OD�/LFLWDFLyQ�3~EOLFD��/D�PRGLILFDFLyQ�GH�IHFKDV�
LQFOX\H�OD�SRVLELOLGDG�GH�GLVPLQXLU�ORV�SOD]RV�TXH�OH�FRUUHQ�DO�)'/8��7RGR�OR�FXDO�VH�HIHFWXDUi�PHGLDQWH�VX�
SXEOLFDFLyQ�HQ�ORV�SRUWDOHV�GH�FRQWUDWDFLyQ�6(&23�����
�
���',6321,%,/,'$'�'(�/$�'2&80(17$&,Ð1�
�
(Q� FXPSOLPLHQWR� GHO� SULQFLSLR� GH� WUDQVSDUHQFLD� \� SXEOLFLGDG� HVWDEOHFLGR� HQ� HO� (VWDWXWR� *HQHUDO� GH�
&RQWUDWDFLyQ��HQ�OD�/H\������GH������\�VXV�GHFUHWRV�UHJODPHQWDULRV��VH�LQIRUPD�TXH�HO�3OLHJR�GH�&RQGLFLRQHV�\�
GHPiV�GRFXPHQWRV�TXH�UHJLUiQ�HO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ��SRGUiQ�VHU�FRQVXOWDGRV�\�GHVFDUJDGRV�HQ�HO�
SRUWDO� ~QLFR� GH� FRQWUDWDFLyQ� HQ� HO� 6(&23� �6LVWHPD� (OHFWUyQLFR� SDUD� OD� &RQWUDWDFLyQ� 3~EOLFD��
ZZZ�FRORPELDFRPSUD�JRY�FR���D�SDUWLU�GHO�SUHVHQWH�DYLVR��\�ORV�GRFXPHQWRV�GHILQLWLYRV�D�SDUWLU�GH�OD�IHFKD�GH�
DSHUWXUD�GH�OD�FRQYRFDWRULD�S~EOLFD��/DV�YHUVLRQHV�TXH�DOOt�DSDUH]FDQ�GH�ORV�GRFXPHQWRV��WLHQHQ�HO�FDUiFWHU�GH�
RILFLDOHV�� /DV� SURSXHVWDV� \� GHPiV� GRFXPHQWRV� HQ� GHVDUUROOR� GHO� SUHVHQWH� SURFHVR�� VRODPHQWH� SRGUiQ� VHU�
SUHVHQWDGDV�D�WUDYpV�GH�OD�SODWDIRUPD�WUDQVDFFLRQDO�6(&23�,,��
�
1R�VH�DGPLWLUiQ�QL�VH�DEVROYHUiQ�FRQVXOWDV�R�SURSXHVWDV�TXH�VHDQ�UDGLFDGDV�HQ�ItVLFR�R�GH�PDQHUD�HOHFWUyQLFD�
PHGLDQWH�DOJ~Q�RWUR�FDQDO�GLIHUHQWH�DO�GLVSXHVWR�SRU�&RORPELD�&RPSUD�(ILFLHQWH�SDUD�HO�HIHFWR��VLQ�SHUMXLFLR�
GH�HYHQWRV�GH�´LQGLVSRQLELOLGDG�GH�VHUYLFLRµ��FDVR�HQ�HO�FXDO��VH�SRGUi�SUHVHQWDU�SURSXHVWDV�GHQWUR�GH�ODV����
KRUDV�VLJXLHQWHV�DO�FLHUUH��DO�FRUUHR�FRQWUDWDFLRQ�XVPH#JRELHUQRERJRWD�JRY�FR��SDUD�OR�FXDO�GHEHUi�DFUHGLWDU�\�
FHxLUVH� D� ORV�SDUiPHWURV� HVWDEOHFLGRV�GHQWUR�GHO�PDQXDO�´&yPR�DFWXDU� DQWH� LQGLVSRQLELOLGDG�SDUD�SUHVHQWDU�
RIHUWDV� HQ� HO� 6(&23� ,,µ�� GLVSRQLEOH� HQ� ZZZ�FRORPELDFRPSUD�JRY�FR�
�KWWSV���ZZZ�FRORPELDFRPSUD�JRY�FR�VLWHV�FFHBSXEOLF�ILOHV�FFHBGRFXPHQWRV�PDQXDOBLQGLVSRQLELOLGDGBVH
FRSLL�SGI���
�
���,1',6321,%,/,'$'�6(&23�,,��
�
1R�VH�DGPLWLUiQ�QL�VH�DEVROYHUiQ�FRQVXOWDV�R�SURSXHVWDV�TXH�VHDQ�UDGLFDGDV�HQ�ItVLFR�R�GH�PDQHUD�HOHFWUyQLFD�
PHGLDQWH�DOJ~Q�RWUR�FDQDO�GLIHUHQWH�DO�GLVSXHVWR�SRU�&RORPELD�&RPSUD�(ILFLHQWH�SDUD�HO�HIHFWR��VLQ�SHUMXLFLR�
GH� HYHQWRV� GH� ´LQGLVSRQLELOLGDG� GH� VHUYLFLRµ�� FDVR� HQ� HO� FXDO�� VH� SRGUi� SUHVHQWDU� SURSXHVWDV� GHQWUR� GH� ODV��
GLHFLVpLV������KRUDV�KiELOHV��VLJXLHQWHV�DO�FLHUUH�R��OD�HQWLGDG�SRGUi��PRGLILFDU��VX�FURQRJUDPD�DPSOLDQGR�HQ�
SOD]R�SDUD�VX��UHFHSFLyQ���SDUD�OR�FXDO�GHEHUi�DFUHGLWDU�\�FHxLUVH�D�ORV�SDUiPHWURV�HVWDEOHFLGRV�GHQWUR�GHO�PDQXDO�
´3URWRFROR�SDUD�DFWXDU�DQWH�XQD�LQGLVSRQLELOLGDG�GHO�6(&23�,,���YLJHQWH�D�SDUWLU�GHO����GH�QRYLHPEUH�GH�����µ���
R� HO� TXH� DSOLTXH� DO� PRPHQWR� GHO� FLHUUH�� � GLVSRQLEOH� HQ�
KWWSV���ZZZ�FRORPELDFRPSUD�JRY�FR�VLWHV�FFHBSXEOLF�ILOHV�FFHBGRFXPHQWRV�SURWRFRORBGHBLQGLVSRQLELOLG
DGBVHFRSBLL�SGI�
�
7HQJD�HQ�FXHQWD�TXH�GH�DFXHUGR�DO�SURWRFROR��SDUD�DFWXDU�DQWH�XQD�LQGLVSRQLELOLGDG�GHO�6(&23�,,��SUHYLDPHQWH�
DO� FLHUUH� GHEHUi� HQYLDU� XQ� FRUUHR� HOHFWUyQLFR� GLULJLGR� DO� FRUUHR� RILFLDO� GH� OD� HQWLGDG�
FRQWUDWDFLRQ�XVPH#JRELHUQRERJRWD�JRY�FR�� PDQLIHVWDGR� VX� LPSRVLELOLGDG� GH� SUHVHQWDU� RIHUWDV�� 1R� VHUiQ�
DFHSWDGDV� RIHUWDV� FRQ� FRUUHRV� HOHFWUyQLFRV� TXH� PDQLILHVWDQ� OD� LPSRVLELOLGDG� GH� SUHVHQWDU� RIHUWD� HQYLDGRV�
GHVSXpV�GH�OD�IHFKD�\�KRUD�GH�FLHUUH��(O�FRUUHR�HOHFWUyQLFR�GHEHUi�HQYLDUVH�FRQ�ORV�VLJXLHQWHV�GDWRV��D���HO�Q~PHUR�
GH�3URFHVR��E���HO�QRPEUH�GHO�XVXDULR�HQ� OD�SODWDIRUPD�F���1RPEUH�GH� OD�FXHQWD�GHO�SURSRQHQWH�TXH�TXLHUH�
SUHVHQWDU�OD�RIHUWD�\��G���(O�1,7�R�FpGXOD�GHO�3URYHHGRU��
�
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(Q�FDVR�GH�TXH�HO�RIHUHQWH�YD\D�D�SDUWLFLSDU�HQ�HO�3URFHVR�GH�&RQWUDWDFLyQ�FRPR�SURSRQHQWH�SOXUDO�\�QR�VH�
KD\D�FRQVWLWXLGR�FRPR�WDO�HQ�OD�SODWDIRUPD��GHEHUi�XQD�YH]�UHVWDEOHFLGR�HO�6(&23�,,�FRQIRUPDUVH�FRPR�WDO�GH�
DFXHUGR�FRQ�OD�LQIRUPDFLyQ�VXPLQLVWUDGD�HQ�HO�PDLO�D�OD�(QWLGDG�&RPSUDGRUD�\�QRWLILFDU�SDUD�TXH�HVWD�SXHGD�
UHDOL]DU�HO�FDUJXH�GH�OD�RIHUWD�H[WHUQD�
�

&$3Ì78/2�,�
&21',&,21(6�*(1(5$/(6�

��*(1(5$/,'$'(6�
�
(VWH�3OLHJR�GH�&RQGLFLRQHV�'HILQLWLYR�KD�VLGR�HODERUDGR�FRQ�ORV�SRVWXODGRV�VHxDODGRV�SRU�OD�/H\����GH�������
/H\� ����� GH� ������'HFUHWR� ����� GH������� /H\� ����� GH� ������ /H\� ����� GH� ����� \� GHPiV� QRUPDV�TXH� ODV�
FRPSOHPHQWDQ��DGLFLRQDQ�\�UHJODPHQWDQ��DVt�PLVPR��HVWi�VRSRUWDGR�SRU�HO�$QiOLVLV�GHO�6HFWRU��HO�(VWXGLR�3UHYLR�
FRUUHVSRQGLHQWH�HODERUDGRV�SRU�HO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH��
�
(O� SURSRQHQWH� GHEH� H[DPLQDU� FXLGDGRVDPHQWH� HO� SUHVHQWH� 3OLHJR� GH� &RQGLFLRQHV�� HO� FXDO� FRQVWLWX\H� XQD�
H[LJHQFLD�\�REOLJDWRULHGDG�OHJDO�HQ�FDVR�TXH�OH�VHD�DGMXGLFDGR�HO�SURFHVR�GH�VHOHFFLyQ��
�
6L�HO�SURSRQHQWH�HQFXHQWUD�GLVFUHSDQFLD�X�RPLVLRQHV�HQ�HO�3OLHJR�GH�&RQGLFLRQHV�R�HQ�ORV�GHPiV�GRFXPHQWRV�
TXH�IRUPDQ�SDUWH�GHO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ��R�VL�WLHQH�DOJXQD�GXGD�HQ�FXDQWR�DO�VLJQLILFDGR�R�VREUH�
DOJ~Q�DVSHFWR�GHO�SOLHJR��GHEH�GLULJLUVH�LQPHGLDWDPHQWH�\�SRU�HVFULWR�DO�GRPLFLOLR�GH�OD�DOFDOGtD�\�REWHQHU�XQD�
DFODUDFLyQ�DO� UHVSHFWR��DQWHV�GH�SUHVHQWDU�VX�SURSXHVWD��(Q�FDVR�GH�QR�KDFHUOR�VH�HQWHQGHUi�TXH�QR�H[LVWHQ�
GXGDV��(Q�WRGR�FDVR�HO�SOLHJR�GHILQH�FODUDPHQWH�WRGDV�ODV�FRQGLFLRQHV�GHO�REMHWR�D�FRQWUDWDU��
�
/D�GRFXPHQWDFLyQ�SUHVHQWDGD�DQWH�HO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�SRU�SDUWH�GH�ORV�SURSRQHQWHV�GXUDQWH�
HO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ�GHEHUi�UHPLWLUVH�PHGLDQWH�RILFLR�VXVFULWR�SRU�SDUWH�GHO�5HSUHVHQWDQWH�/HJDO�R�
SRU�OD�SHUVRQD�TXH�PHGLDQWH�2ILFLR�GH�$XWRUL]DFLyQ�HVWH�GHVLJQH��'H�QR�UHPLWLUVH�OD�GRFXPHQWDFLyQ�HQ�HVWRV�
WpUPLQRV�OD�PLVPD�QR�VHUi�REMHWR�GH�DQiOLVLV�SRU�SDUWH�GH�HVWD�(QWLGDG��
�
��',/,*(1&,$�'(%,'$�(�,1)250$&,Ð1�62%5(�/$�/,&,7$&,Ð1�3Ó%/,&$�
�
(O� 3URSRQHQWH� GHEH� FRQRFHU� WRGDV� \� FDGD� XQD� GH� ODV� UHVSRQVDELOLGDGHV� \� FRPSURPLVRV� TXH� FRQOOHYD� OD�
SUHVHQWDFLyQ�GH�OD�RIHUWD�HQ�UHODFLyQ�FRQ�VX�REMHWR��GHEHUi�DXWRHYDOXDUVH�SDUD�SRGHU�SUHVHQWDUVH�WHQLHQGR�FRPR�
EDVH�XQ�H[DPHQ�FXLGDGRVR�GH�ODV�FDUDFWHUtVWLFDV�GHO�SURFHVR��3RU�OR�WDQWR��FRQ�OD�VROD�SUHVHQWDFLyQ�GH�OD�RIHUWD�
VH�FRQVLGHUD�TXH�HO�3URSRQHQWH�KD�UHDOL]DGR�HO�H[DPHQ�FRPSOHWR�GH�WRGRV�ORV�DVSHFWRV�TXH�LQFLGHQ�\�GHWHUPLQDQ�
OD�SUHVHQWDFLyQ�GH�OD�PLVPD��DVt�FRPR�OD�HMHFXFLyQ�GHO�&RQWUDWR�HQ�HO�HYHQWR�TXH�VH�OH�DGMXGLTXH��
�
/D�SUHVHQWDFLyQ�GH�OD�RIHUWD�FRQVWLWX\H�UHFRQRFLPLHQWR�\�DFHSWDFLyQ��SRU�SDUWH�GHO�3URSRQHQWH��GH�ORV�WpUPLQRV�
\�FRQGLFLRQHV�HVWLSXODGRV�HQ�HO�SUHVHQWH�3OLHJR�GH�&RQGLFLRQHV�'HILQLWLYR�GH�&RQGLFLRQHV��
�
(O�KHFKR�TXH�HO�3URSRQHQWH�QR�KD\D�REWHQLGR�WRGD�OD�LQIRUPDFLyQ�TXH�SXHGD�LQIOXLU�HQ�OD�FRQIHFFLyQ�GH�VX�
RIHUWD��QR�OR�H[LPLUi�GH�OD�REOLJDFLyQ�GH�DVXPLU�ODV�UHVSRQVDELOLGDGHV�TXH�OH�FRUUHVSRQGDQ��QL�OH�GDUi�GHUHFKR�D�
UHFODPDFLRQHV��UHHPEROVRV��DMXVWHV�GH�QDWXUDOH]D�DOJXQD�R�UHFRQRFLPLHQWRV�DGLFLRQDOHV��SRU��SDUWH��GHO��)RQGR��
HQ��HO��FDVR��TXH��FXDOTXLHUD��GH��GLFKDV�RPLVLRQHV��GHULYHQ��HQ��SRVWHULRUHV��FRVWRV��SDUD��HO��3URSRQHQWH��R��HQ��
SpUGLGD��GHO��HTXLOLEULR�HFRQyPLFR�GHO�&RQWUDWR��
�
(V� GH� DQRWDU�� TXH� HO� 3URSRQHQWH� FRQRFH� ODV� GLVSRVLFLRQHV� YLJHQWHV� HQ� PDWHULD� GH� FRQWUDWDFLyQ� GH� OD�
$GPLQLVWUDFLyQ�3~EOLFD�\�GHEHUi�EDVDUVH�HVWULFWDPHQWH�HQ�ORV�HVWXGLRV�SUHYLRV�TXH�KD�HODERUDGR�OD�HQWLGDG��HQ�
ODV�SUHYLVLRQHV�GH�ORV�SOLHJRV�GH�FRQGLFLRQHV��HQ��VXV�SURSLRV�HVWXGLRV�WpFQLFRV�\�HVWLPDFLRQHV�DO�PRPHQWR�GH�
HIHFWXDU�HO�FiOFXOR�GH�ORV�FRVWRV�\�JDVWRV�TXH�VHUYLUiQ�SDUD�OD�HODERUDFLyQ�GH�VX�RIHUWD�HQ�FX\RV�HIHFWRV�JDUDQWL]D�
OD�GHELGD�GLOLJHQFLD�\�FXLGDGR��OD�WDVDFLyQ�GH�WRGRV�\�FDGD�XQR�GH�ORV�IDFWRUHV�TXH�LQFLGHQ�HQ�OD�FXDQWLILFDFLyQ�
GH�VX�RIUHFLPLHQWR��
�
3RU� OR� WDQWR�� OD� VROD� ILUPD� GH� OD� SURSXHVWD� KDFH� SUHVXPLU� TXH� QR� FRQFXUUH� LQKDELOLGDG�� LQFRPSDWLELOLGDG� R�
LPSHGLPHQWR� OHJDO� SDUD� SURSRQHU�� GH� KHFKR�� TXLHQ� VH� HQFXHQWUH� LQFXUVR� HQ� FDXVDO� GH� LQKDELOLGDG� R�
LQFRPSDWLELOLGDG�R�SURKLELFLyQ�OHJDO��QR�SXHGH�SURSRQHU�QL�FHOHEUDU�XQ�&RQWUDWR�FRQ�HQWLGDGHV�GHO�(VWDGR��
�
���02'$/,'$'�'(�6(/(&&,Ð1�
�
'H�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�/D�/H\����GH�������OD�/H\������GH�������HO�'HFUHWR������GH�������OD�/H\�
�����GH�������HO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�DGHODQWDUi�XQ�SURFHVR�GH�/LFLWDFLyQ�3~EOLFD��YHULILFDQGR�
HQ� FDGD� SURSXHVWD�� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� MXUtGLFRV�� ILQDQFLHURV�� GH� FDSDFLGDG� RUJDQL]DFLRQDO��
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�

H[SHULHQFLD�\�UHTXHULPLHQWRV�WpFQLFRV��FRQWHQLGRV�HQ�HO�$QiOLVLV�GHO�6HFWRU��ORV�(VWXGLRV�3UHYLRV�\�HO�3OLHJR�GH�
&RQGLFLRQHV��ORV�FXDOHV�WLHQHQ�SRU�REMHWR�HVWDEOHFHU�VL�ODV�SURSXHVWDV�FXPSOHQ�FRQ�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�
PtQLPRV�H[LJLGRV�HQ�HO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ��
�
6L�XQD�SURSXHVWD�QR�FXPSOH�FRQ�ORV�UHTXLVLWRV�KDELOLWDQWHV�H[LJLGRV�HQ�HO�3OLHJR�GH�&RQGLFLRQHV��VH�GHWHUPLQDUi�
OD�FDXVDO�GH�UHFKD]R�R�GH�12�+$%,/,7$'2�GH�OD�PLVPD�\�VX�FRQVHFXHQWH�H[FOXVLyQ�GH�VHU�FRQVLGHUDGD�SDUD�
OD�DGMXGLFDFLyQ��VLQ�SHUMXLFLR�TXH�OD�UHVSHFWLYD�SURSXHVWD�VHD�HVWXGLDGD�HQ�ORV�GHPiV�IDFWRUHV�SUHYLVWRV�HQ�HVWH�
FDStWXOR� \� GH� GDU� DSOLFDFLyQ� DO� DUWtFXOR� ���� QXPHUDO� ��� GH� OD� /H\� ��� GH� ������ (O� LQIRUPH� TXH� FRQWLHQH� OD�
YHULILFDFLyQ� GH� ORV� UHTXLVLWRV� KDELOLWDQWHV� GH� ORV� SURSRQHQWHV� \� VX� FRUUHVSRQGLHQWH� FDOLILFDFLyQ� SRGUi� VHU�
FRQVXOWDGR�HQ�OD�GLUHFFLyQ�HOHFWUyQLFD��ZZZ�FRQWUDWRV�JRY�FR���FRQWUDWDFLyQ�D�OD�YLVWD��3RUWDO�GH�&RQWUDWDFLyQ�
'LVWULWDO�� \�R� HQ� OD�2ILFLQD�GH�&RQWUDWDFLyQ�GHO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�� D�SDUWLU� GHO� GtD�KiELO�
VLJXLHQWH�DO�YHQFLPLHQWR�GHO�SOD]R�HVWDEOHFLGR�SDUD�HIHFWXDU�OD�HYDOXDFLyQ�GH�ODV�SURSXHVWDV��
�
(O�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�SRGUi�VROLFLWDU�KDVWD�DQWHV�GH�OD�DGMXGLFDFLyQ��D�WUDYpV�GH�OD�SODWDIRUPD�
6(&23�,,�\�R�PHGLDQWH�FRUUHR�HOHFWUyQLFR��ODV�DFODUDFLRQHV�\�H[SOLFDFLRQHV�D�TXH�KXELHUH�OXJDU��\�VL�HV�GHO�FDVR��
TXH�VH�DOOHJXHQ�ORV�GRFXPHQWRV�QHFHVDULRV�SDUD�WDO�ILQ��VLQ�TXH�SRU�HOOR�SXHGDQ�FRPSOHWDU��DGLFLRQDU��PRGLILFDU�
R�PHMRUDU�ODV�SURSXHVWDV��OR�DQWHULRU��GH�FRQIRUPLGDG�FRQ�ORV�WpUPLQRV�HVWDEOHFLGRV�SDUD�WDO�ILQ��
�
��5e*,0(1�-85Ì',&2�$3/,&$%/(�
�
(O�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ�VH�ULJH�SRU�OR�SUHFHSWXDGR�HQ�ODV�VLJXLHQWHV�QRUPDV�OHJDOHV��
�
��&RQVWLWXFLyQ�3ROtWLFD��
��/H\����GH�������/H\������GH������\�GHPiV�GHFUHWRV�UHJODPHQWDULRV�\�FRPSOHPHQWDULRV��
��/H\�����GH�������$FFHVR�\�XVR�GH�PHQVDMHV�GH�GDWRV��
��/H\�����GH�������$SR\R�D�OD�,QGXVWULD�1DFLRQDO��
��/H\�����GH�������5DFLRQDOL]DFLyQ�GH�WUiPLWHV�\�SURFHGLPLHQWRV�
��'HFUHWR����GH�������3ODQ�GH�*HVWLyQ�$PELHQWDO�GHO�'LVWULWR�&DSLWDO�
��$FXHUGR����GH������$GRSFLyQ�GHO�(VWDWXWR�*HQHUDO�GH�SURWHFFLyQ�$PELHQWDO�GHO�'�&�
��'HFUHWR������GH������\�OD�/H\����GH�������HQ�UHODFLyQ�FRQ�OD�JHVWLyQ�LQWHJUDO�GH�UHVLGXRV�VyOLGRV��
��'HFUHWR�/H\������GH�������(VWDWXWR�2UJiQLFR�GH�%RJRWi�'�&��
��'HFUHWR�����GH�������
��/H\������GH������(VWDWXWR�$QWLFRUUXSFLyQ�
��'HFUHWR������GH������
��/H\������GH������\�HO�'HFUHWR�1DFLRQDO�����GH������
��/H\������GH������
��/H\������GH������
�� /DV� QRUPDV� FRPHUFLDOHV� \� FLYLOHV� DSOLFDEOHV� SRU� OD� QDWXUDOH]D� GHO� REMHWR� D� FRQWUDWDU�� \� ODV� GHPiV� TXH� OR�
FRPSOHPHQWHQ��PRGLILTXHQ�R�DGLFLRQHQ��
��/RV�PDQXDOHV�� JXtDV� \� FLUFXODUHV� H[SHGLGDV�SRU� OD�$JHQFLD�1DFLRQDO� GH�&RQWUDWDFLyQ�3~EOLFD� ²�&RORPELD�
&RPSUD�(ILFLHQWH�
�
/D�SUHVHQWH�VHOHFFLyQ�FXPSOH�FRQ�ORV�SULQFLSLRV�FRQVDJUDGRV�HQ�OD�/H\����GH�������/H\������GH�������/H\������
GH� ����� \� HQ� DTXHOORV� TXH� OD� PRGLILTXHQ� R� DGLFLRQHQ�� HQ� HVSHFLDO� ORV� GH� WUDQVSDUHQFLD�� HFRQRPtD� \�
UHVSRQVDELOLGDG��(Q� GHVDUUROOR� GH� HVWRV� SULQFLSLRV�� OD� VHOHFFLyQ� GH� OD� SURSXHVWD� VH� KDUi� HQ� IRUPD� REMHWLYD��
WHQLHQGR�HQ�FXHQWD�OD�PiV�IDYRUDEOH�SDUD�ORV�LQWHUHVHV�GHO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�\�D�ORV�ILQHV�TXH�
HVWH�SHUVLJXH��
�
(O�FXPSOLPLHQWR�\�SHUPDQHQWH�REVHUYDQFLD�GH�WRGDV�\�FDGD�XQD�GH�ODV�QRUPDV�TXH�ULJHQ�ORV�DVSHFWRV�LQKHUHQWHV�
\�FRPSOHPHQWDULRV�GHO�REMHWR�D�FRQWUDWDU��HVWi�EDMR�OD�DEVROXWD�UHVSRQVDELOLGDG�GHO�SURSRQHQWH�\�R�FRQWUDWLVWD�
TXH�OD�HMHUFH�\�QR�FRPSURPHWH�DO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH��SRU�VX�RPLVLyQ�R�LQREVHUYDQFLD��
�
��'2&80(1726�'(�/$�/,&,7$&,Ð1�
�
+DFHQ�SDUWH�GHO�SUHVHQWH�SURFHVR�GH�OLFLWDFLyQ�ORV�VLJXLHQWHV�GRFXPHQWRV��
�
���(VWXGLR�GHO�6HFWRU�
���(VWXGLRV�3UHYLRV�
���$QH[R�7HFQLFR�
���&HUWLILFDGR�GH�'LVSRQLELOLGDG�3UHVXSXHVWDO��
���$YLVR�GH�&RQYRFDWRULD�
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�

���$FWR�$GPLQLVWUDWLYR�TXH�RUGHQD�OD�$SHUWXUD�
���(O�SUHVHQWH�GRFXPHQWR�FRQ�WRGRV�VXV�DQH[RV�
���$FWD�GH�$XGLHQFLD�GH�$FODUDFLyQ�\�GH�UHYLVLyQ�GH�OD�$VLJQDFLyQ�GH�5LHVJRV�3UHYLVLEOHV�
���$GHQGDV�\�UHVSXHVWDV�HPLWLGDV�SRU�SDUWH�GHO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�
�
1RWD�� /RV� GRFXPHQWRV� DTXt� GHVFULWRV� GHEHUiQ� UHSRVDU� HQ� OD� 3ODWDIRUPD� 6(&23� ,,� FRQIRUPH� FRQ� ORV�
OLQHDPLHQWRV�WpFQLFRV��SURFHGLPHQWDOHV�\�FRQWUDFWXDOHV�H[LJLGRV���
�
��(17,'$'�&2175$7$17(�
�
/D� HQWLGDG� FRQWUDWDQWH� HV� HO�)RQGR� GH�'HVDUUROOR� /RFDO� GH�8VPH�� LGHQWLILFDGD� FRQ�1,7���������������� VH�
HQFXHQWUD�XELFDGD�HQ�OD�&DOOH����%�6XU�1��������8VPH�&HQWUR��7HO����������([W�������
�
��'20,&,/,2�'(�/$�(17,'$'�
�
3DUD�HIHFWRV�GH�FRUUHVSRQGHQFLD��HO�GRPLFLOLR�RILFLDO�GHO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�HV�OD�FLXGDG�GH�
%RJRWi�'�&���XELFDGD�HQ�OD�&DOOH�����%�6XU�1���������2ILFLQD�GH�&RQWUDWDFLyQ���
�
��,',20$�'(�/$�35238(67$�
�
/D�SURSXHVWD��FRUUHVSRQGHQFLD�\�WRGRV�ORV�GRFXPHQWRV�LQWHUFDPELDGRV�HQWUH�ORV�SURSRQHQWHV�\�HO�)RQGR�GHEHQ�
HVWDU� HVFULWRV� HQ� LGLRPD� HVSDxRO�� /RV� GRFXPHQWRV�� HQ� LGLRPD� H[WUDQMHUR�� SRU� OR� WDQWR�� GHEHUiQ� YHQLU�
DFRPSDxDGRV�GH�WUDGXFFLyQ�VLPSOH��VDOYR�HQ�ORV�FDVRV�HQ�TXH�OD�/H\�H[LMD�WUDGXFFLyQ�RILFLDO��
�
��$&72�$'0,1,675$7,92�48(�25'(1$�/$�$3(5785$�
�
/D�DSHUWXUD�GH�HVWH�SURFHVR�VH�RUGHQDUi�SRU�PHGLR�GH�DFWR�DGPLQLVWUDWLYR�PRWLYDGR�GH�DFXHUGR�D�ODV�IHFKDV�
VHxDODGDV�HQ�HO�&URQRJUDPD�GHO�SURFHVR��
�
���9,*(1&,$�'(�/$�2)(57$�
�
/D�SURSXHVWD�GHEHUi�WHQHU�XQD�YLJHQFLD�PtQLPD�GH�WUHV�����PHVHV��FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�FLHUUH��(VWD�
PDQLIHVWDFLyQ�GHEHUi�KDFHUVH�HQ�OD�UHVSHFWLYD�FDUWD�GH�SUHVHQWDFLyQ�GH�OD�SURSXHVWD��
�
�
�

&$3Ì78/2�,,�
'(�/$�/,&,7$&,Ð1�3Ó%/,&$��/26�2)(5(17(6�<�/$�35238(67$�

�
�� ',6321,%,/,'$'� <� &2168/7$� '(/� 3/,(*2� '(� &21',&,21(6� <� '(0É6�
'2&80(1726�
�
(O�SOLHJR�GH�FRQGLFLRQHV�\�GHPiV�GRFXPHQWRV�GHEHUiQ�VHU�FRQVXOWDGRV�\�GHVFDUJDGRV�GH�OD�3ODWDIRUPD�6(&23�
,,�HQ�OD�GLUHFFLyQ��ZZZ�FRORPELDFRPSUD�JRY�FR�D�SDUWLU�GH�OD�IHFKD�GH�SXEOLFDFLyQ�GHO�3URFHVR�GH�6HOHFFLyQ��
/DV�YHUVLRQHV�TXH�DOOt�DSDUH]FDQ�GH�ORV�GRFXPHQWRV�GHO�SURFHVR�GH�VHOHFFLyQ�WLHQHQ�HO�FDUiFWHU�GH�RILFLDOHV���
�
(O�)'/8�QR�HQWUHJDUi�SOLHJRV�QL�GRFXPHQWRV�HQ�PHGLR�ItVLFR��VDOYR�DTXHOORV�FDVRV�SDUD�ORV�FXDOHV�VH�KDOODUH�
HVWDEOHFLGR�H[SUHVDPHQWH�OR�FRQWUDULR��SHUR�VH�SRGUiQ�REWHQHU�IRWRFRSLDV�GH�HOORV��SUHYLD�FDQFHODFLyQ�GHO�YDORU�
GH�ODV�PLVPDV�D�OD�WDULID�TXH�VH�KDOOH�YLJHQWH�DO�PRPHQWR�GH�OD� H[SHGLFLyQ�GH�ODV�IRWRFRSLDV�\�VX�HQWUHJD�HQ�
PRGR� DOJXQR� FRQVWLWX\H� FRQGLFLyQ� GH� SDUWLFLSDFLyQ� HQ� HVWH� SURFHVR��(O� YDORU� GH� ODV� IRWRFRSLDV� GHEHUi� VHU�
SDJDGR�HQ�ORV�WpUPLQRV�GH�OD�5HVROXFLyQ������GHO����GH�DEULO�GH�������GH�OD�6HFUHWDUtD�'LVWULWDO�GH�*RELHUQR��R�
OD�TXH�VH�HQFXHQWUH�YLJHQWH�D�OD�IHFKD�GH�OD�VROLFLWXG��\�VH�DFUHGLWDUi�FRQ�HO�FRUUHVSRQGLHQWH�UHFLER�GH�SDJR��HO�
FXDO�GHEH�VHU�DOOHJDGR�DO�)'/8��
�
(O� VLWLR�ZZZ�FRORPELDFRPSUD�JRY�FR� FRQVWLWX\H� HO� ~QLFR�PHFDQLVPR� GH� FRPXQLFDFLyQ� HOHFWUyQLFD� HQWUH� HO�
)'/8�\�ORV�LQWHUHVDGRV��\�ORV�PHQVDMHV�GH�GDWRV�SRU�pO�WUDQVPLWLGRV�SDUD�HVWH�SURFHVR�WLHQHQ�FDUiFWHU�RILFLDO�
SDUD�HO�PLVPR��(YHQWXDOPHQWH�VH�SRGUiQ�SXEOLFDU�GRFXPHQWRV�HVFDQHDGRV�R�ORV�DUFKLYRV�PDJQpWLFRV�LGpQWLFRV�
VLQ� ILUPD�� WHQLHQGR� HQ� FXHQWD� OD� GLVSRQLELOLGDG� GHO� VHUYLFLR� GH� HVFiQHU� \� OD� XUJHQFLD� GH� SXEOLFDFLyQ� GHO�
GRFXPHQWR��
�
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/DV� REVHUYDFLRQHV� SUHVHQWDGDV� DO� SUR\HFWR� GH� SOLHJR� GH� FRQGLFLRQHV� R� DO� SOLHJR� GH� FRQGLFLRQHV� GHILQLWLYR�
GHEHUiQ�VHU�HQYLDGDV�SRU�ORV�LQWHUHVDGRV�D�WUDYpV�GH�OD�SODWDIRUPD�HOHFWUyQLFD�6(&23�,,��
�
��0(&$1,602�'(�&2081,&$&,Ð1�,17(5$&7,9$�
�
(Q�OD�SODWDIRUPD�HOHFWUyQLFD�6(&23�,,��VH�SXEOLFDUi�HO�3UR\HFWR�GH�3OLHJR�GH�&RQGLFLRQHV��ODV�REVHUYDFLRQHV�
TXH� D� ORV�PLVPRV� VH� IRUPXOHQ� \� ODV� UHVSXHVWDV�GH� OD�(QWLGDG�VREUH� pVWDV�~OWLPDV�� HO�3OLHJR�GH�&RQGLFLRQHV�
'HILQLWLYR��HO�DFWR�TXH�GLVSRQH�OD�DSHUWXUD�GHO�SURFHVR�\�WRGRV�ORV�GHPiV�DFWRV�DGPLQLVWUDWLYRV�TXH�VH�SURGX]FDQ�
GXUDQWH� HVWH� SURFHVR� GH� VHOHFFLyQ�� ODV� VROLFLWXGHV� GH� DFODUDFLRQHV� D� ORV� GRFXPHQWRV� GH� OD� OLFLWDFLyQ� \� VXV�
UHVSXHVWDV�� ODV� VROLFLWXGHV� GH� VXEVDQDFLyQ�� ODV� DGHQGDV�� ODV� DFWDV� GH� WRGDV� ODV� DXGLHQFLDV�� ORV� LQIRUPHV� GH�
HYDOXDFLyQ��ODV�FLWDFLRQHV�SDUD�ODV�DXGLHQFLDV��\�GHPiV�GRFXPHQWRV�VHxDODGRV�HQ�HO�'HFUHWR������GH������\�/H\�
�����GH�������
�
'LFKR�VLWLRV�ZHE�FRQVWLWX\H�HO�PHFDQLVPR�GH�FRPXQLFDFLyQ� LQWHUDFWLYD�HQWUH� ORV� LQWHUHVDGRV�\�HO�)RQGR�GH�
'HVDUUROOR�/RFDO�GH�8VPH��\�ORV�PHQVDMHV�GH�GDWRV�SRU�pO�WUDQVPLWLGRV�SDUD�HVWH�SURFHVR�WLHQHQ�FDUiFWHU�RILFLDO�
SDUD� HO�PLVPR��6H�SRGUiQ�SXEOLFDU�GRFXPHQWRV� HVFDQHDGRV�R� ORV� DUFKLYRV� VLQ�ILUPD�� WHQLHQGR� HQ� FXHQWD� OD�
GLVSRQLELOLGDG�GHO�VHUYLFLR�GH�HVFiQHU�\�OD�XUJHQFLD�GH�SXEOLFDFLyQ�GHO�GRFXPHQWR��
�
&RQVWLWX\H�REOLJDFLyQ�GH�ORV�LQWHUHVDGRV�HO�FRQVXOWDU�GH�PDQHUD�SHUPDQHQWH�OD�SUHFLWDGD�GLUHFFLyQ�HOHFWUyQLFD��
�
/DV�GLUHFFLRQHV�HOHFWUyQLFDV�VXPLQLVWUDGDV�SRU�ORV�SURSRQHQWHV��SRGUiQ�VHU�WDPELpQ�XWLOL]DGDV�SRU�HO�)RQGR�GH�
'HVDUUROOR�/RFDO�GH�8VPH�SDUD�OD�UHPLVLyQ�GH�ODV�VROLFLWXGHV�GH�DFODUDFLyQ�R�VXEVDQH�GH�ODV�SURSXHVWDV�\�GH�OD�
FRUUHVSRQGHQFLD�UHODFLRQDGD�FRQ�HVWH�SURFHVR�GH�VHOHFFLyQ��
�
$GLFLRQDOPHQWH�� QR� VH� DGPLWLUiQ�QL� VH� DEVROYHUiQ� FRQVXOWDV�R�SURSXHVWDV�TXH� VHDQ� UDGLFDGDV� HQ� ItVLFR�R�GH�
PDQHUD�HOHFWUyQLFD�PHGLDQWH�DOJ~Q�RWUR�FDQDO�GLIHUHQWH�DO�GLVSXHVWR�SRU�&RORPELD�&RPSUD�(ILFLHQWH�SDUD�HO�
HIHFWR��VLQ�SHUMXLFLR�GH�HYHQWRV�GH�´LQGLVSRQLELOLGDG�GH�VHUYLFLRµ��FDVR�HQ�HO�FXDO��VH�SRGUi�SUHVHQWDU�SURSXHVWDV�
GHQWUR�GH�ODV��GLHFLVpLV������KRUDV�KiELOHV��VLJXLHQWHV�DO�FLHUUH�R��OD�HQWLGDG�SRGUi��PRGLILFDU��VX�FURQRJUDPD�
DPSOLDQGR�HQ�SOD]R�SDUD�VX��UHFHSFLyQ���SDUD�OR�FXDO�GHEHUi�DFUHGLWDU�\�FHxLUVH�D�ORV�SDUiPHWURV�HVWDEOHFLGRV�
GHQWUR�GHO�PDQXDO�´3URWRFROR�SDUD�DFWXDU�DQWH�XQD�LQGLVSRQLELOLGDG�GHO�6(&23�,,���YLJHQWH�D�SDUWLU�GHO����GH�
QRYLHPEUH� GH� ����µ�� � R� HO� TXH� DSOLTXH� DO� PRPHQWR� GHO� FLHUUH�� � GLVSRQLEOH� HQ�
KWWSV���ZZZ�FRORPELDFRPSUD�JRY�FR�VLWHV�FFHBSXEOLF�ILOHV�FFHBGRFXPHQWRV�SURWRFRORBGHBLQGLVSRQLELOLG
DGBVHFRSBLL�SGI�
�
7HQJD�HQ�FXHQWD�TXH�GH�DFXHUGR�DO�SURWRFROR�SDUD�DFWXDU�DQWH�XQD�LQGLVSRQLELOLGDG�GHO�6(&23�,,��SUHYLDPHQWH�
DO� FLHUUH� GHEHUi� HQYLDU� XQ� FRUUHR� HOHFWUyQLFR� GLULJLGR� DO� FRUUHR� RILFLDO� GH� OD� HQWLGDG�
FRQWUDWDFLRQ�XVPH#JRELHUQRERJRWD�JRY�FR�� PDQLIHVWDGR� VX� LPSRVLELOLGDG� GH� SUHVHQWDU� RIHUWDV�� 1R� VHUiQ�
DFHSWDGDV� RIHUWDV� FRQ� FRUUHRV� HOHFWUyQLFRV� TXH� PDQLILHVWDQ� OD� LPSRVLELOLGDG� GH� SUHVHQWDU� RIHUWD� HQYLDGRV�
GHVSXpV�GH�OD�IHFKD�\�KRUD�GH�FLHUUH��(O�FRUUHR�HOHFWUyQLFR�GHEHUi�HQYLDUVH�FRQ�ORV�VLJXLHQWHV�GDWRV��D���HO�Q~PHUR�
GH�3URFHVR��E���HO�QRPEUH�GHO�XVXDULR�HQ� OD�SODWDIRUPD�F���1RPEUH�GH� OD�FXHQWD�GHO�SURSRQHQWH�TXH�TXLHUH�
SUHVHQWDU�OD�RIHUWD�\��G���(O�1,7�R�FpGXOD�GHO�3URYHHGRU��
�
(Q�FDVR�GH�TXH�HO�RIHUHQWH�YD\D�D�SDUWLFLSDU�HQ�HO�3URFHVR�GH�&RQWUDWDFLyQ�FRPR�SURSRQHQWH�SOXUDO�\�QR�VH�
KD\D�FRQVWLWXLGR�FRPR�WDO�HQ�OD�SODWDIRUPD��GHEHUi�XQD�YH]�UHVWDEOHFLGR�HO�6(&23�,,�FRQIRUPDUVH�FRPR�WDO�GH�
DFXHUGR�FRQ�OD�LQIRUPDFLyQ�VXPLQLVWUDGD�HQ�HO�PDLO�D�OD�(QWLGDG�&RPSUDGRUD�\�QRWLILFDU�SDUD�TXH�HVWD�SXHGD�
UHDOL]DU�HO�FDUJXH�GH�OD�RIHUWD�H[WHUQD�
�
��02',),&$&,21(6�$/�3/,(*2�'(�&21',&,21(6�
�
7RGD�PRGLILFDFLyQ�VH�KDUi�PHGLDQWH�$'(1'$6�QXPHUDGDV��ODV�FXDOHV�IRUPDUiQ�SDUWH�LQWHJUDO�GHO�3OLHJR��OR�
DQWHULRU�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR�����������������GHO�'HFUHWR������GH�������
�
/DV�DGHQGDV�VH�HQWLHQGHQ�FRPXQLFDGDV�SRU�HO�KHFKR�GH�VX�SXEOLFDFLyQ�HOHFWUyQLFD�HQ�HO�PHGLR�GH�FRPXQLFDFLyQ�
LQWHUDFWLYD�HVWDEOHFLGR�HQ�HVWH�3OLHJR�GH�&RQGLFLRQHV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ODV�QRUPDV�OHJDOHV�
YLJHQWHV� VREUH� OD� PDWHULD�� SDUD� OR� FXDO� ORV� LQWHUHVDGRV� GHEHUiQ� FRQVXOWDU� SHUPDQHQWHPHQWH� OD� SODWDIRUPD�
HOHFWUyQLFD�6(&23�,,��
�
��&,(55(�'(�/$�/,&,7$&,Ð1�<�$3(5785$�'(�/$6�35238(67$6�
�
(O�FLHUUH�GH�HVWD�/LFLWDFLyQ�VH�UHDOL]DUi�HO�GtD�\�KRUD�LQGLFDGRV�HQ�HO�&5212*5$0$�'(�/$�/,&,7$&,Ð1��
D�WUDYpV�GH�OD�SODWDIRUPD�HOHFWUyQLFD�6(&23�,,��'LFKD�IHFKD�\�KRUD�VRQ�HO�OtPLWH�SDUD�OD�SUHVHQWDFLyQ�GH�ODV�
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SURSXHVWDV��/D�HWDSD�\�IHFKD�GH�FLHUUH�QR�FRQVWLWX\H�XQD�LQVWDQFLD�SDUD�HIHFWXDU�REVHUYDFLRQHV�R�VROLFLWXGHV�GH�
DFODUDFLyQ�UHVSHFWR�DO�FRQWHQLGR�GH�ORV�SOLHJRV�GH�FRQGLFLRQHV��
�
/DV�SURSXHVWDV�\�VREUHV�VHUiQ�GHVHQFULSWDGRV�HQ�OD� IHFKD�\�KRUD�VHxDODGDV�SDUD�HO�FLHUUH�GH�HVWH�SURFHVR�GH�
VHOHFFLyQ��
�
127$��(Q� FXPSOLPLHQWR� GH� OD� GLUHFWLYD���� GH������ GH� OD� 3URFXUDGXUtD�*HQHUDO� GH� OD�1DFLyQ�� OD� KRUD� VH�
YHULILFDUi��WHQLHQGR�HQ�FXHQWD�OD�LQIRUPDFLyQ�TXH�UHJLVWUH�OD�KRUD�OHJDO�FRORPELDQD�LQIRUPDGD�SRU�HO�,QVWLWXWR�
1DFLRQDO�GH�0HWURORJtD� �� ,10�\� OD� 6XSHULQWHQGHQFLD�GH� ,QGXVWULD� \�&RPHUFLR�� YtD� LQWHUQHW� HQ� HO� VLWLR�ZHE��
KWWS���KRUDOHJDO�LQP�JRY�FR���FRQIRUPH�D� OR�HVWLSXODGR�HQ�HO�QXPHUDO����GHO�DUWtFXOR���GHO�GHFUHWR������GH�
������
�
��(/$%25$&,Ð1�<�35(6(17$&,Ð1�'(�/$�35238(67$�
�
(O�3URSRQHQWH�R�VX�GHOHJDGR�UDGLFDUDQ�VX�SURSXHVWD�D�WUDYpV�GH�OD�SODWDIRUPD�HOHFWUyQLFD�6(&23�,,��REWHQLHQGR�
Q~PHUR�GH�UDGLFDGR��IHFKD�\�KRUD��LGHQWLILFDQGR�VX�SURSXHVWD�FRQ�HO�Q~PHUR�GH�HVWD�/LFLWDFLyQ��GHQWUR�GH�ORV�
SOD]RV�\�OXJDUHV�SUHVHQWDGRV�HQ�HO�FURQRJUDPD�GHO�SURFHVR��
�
3DUD�YHULILFDU�OD�KRUD�VHxDODGD��VH�WHQGUi�HQ�FXHQWD�OD�KRUD�OHJDO�SDUD�OD�5HS~EOLFD�GH�&RORPELD�TXH�LQGLTXH�OD�
'LYLVLyQ�GH�0HWURORJtD�GH�OD�6XSHULQWHQGHQFLD�GH�,QGXVWULD�\�&RPHUFLR��\�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�OD�
SODWDIRUPD� 6(&23� ,,�� /RV� SURSRQHQWHV� GHEHQ� SUHVHQWDUVH� FRQ� OD� VXILFLHQWH� DQWHODFLyQ� SDUD� SUHVHQWDU� VX�
SURSXHVWD��HQ�FRQVLGHUDFLyQ�DO�WLHPSR�UHTXHULGR�SDUD�HO�HIHFWR��
�
/DV�SURSXHVWDV�GHEHUiQ�HVWDU�VXVFULWDV�SRU�HO�5HSUHVHQWDQWH�/HJDO�GH�OD�ILUPD��R�UHSUHVHQWDQWH�GHO�&RQVRUFLR�R�
8QLyQ�7HPSRUDO�� TXLHQ� GHEH� WHQHU� IDFXOWDGHV� HVSHFtILFDV� \� YLJHQWHV� SDUD� FRQWUDWDU� \� HVWDU� DXWRUL]DGR� SDUD�
FRPSURPHWHU�D�OD�(QWLGDG��HQ�FXDQWtD�LJXDO�R�VXSHULRU�DO�YDORU�GH�OD�SURSXHVWD��
�
/DV�SURSXHVWDV�GHEHQ�HVWDU�DMXVWDGDV�D�ORV�UHTXLVLWRV�H[LJLGRV�HQ�HO�SOLHJR�GH�FRQGLFLRQHV�\�DQH[DU�OD�WRWDOLGDG�
GH�GRFXPHQWDFLyQ�H[LJLGD�HQ�HO�PLVPR��
�
/RV�3URSRQHQWHV�SUHVHQWDUiQ�ODV�SURSXHVWDV�D�WUDYpV�GH�OD�SODWDIRUPD�HOHFWUyQLFD�6(&23�,,�HQ�OD�IHFKD�\�KRUD�
HVWDEOHFLGD�HQ�HO�FURQRJUDPD�GHO�SURFHVR���
�
1R�VH�DGPLWLUiQ�SURSXHVWDV�HQYLDGDV�SRU�FRUUHR��SRU�ID[�R�FRUUHR�HOHFWUyQLFR��
�
&DGD�RIHUHQWH�VyOR�SRGUi�SUHVHQWDU�XQD� ����SURSXHVWD��\D�VHD�HQ�IRUPD� LQGLYLGXDO�R�FRPR� LQWHJUDQWH�GH�XQ�
&RQVRUFLR�R�8QLyQ�7HPSRUDO���
�
/D�SURSXHVWD�GHEHUi�SUHVHQWDUVH�FRQ�XQD�YLJHQFLD�PtQLPD�GH�QRYHQWD������GtDV�FDOHQGDULR��FRQWDGRV�D�SDUWLU�GH�
OD�IHFKD�GH�FLHUUH�GHO�SUHVHQWH�SURFHVR��VL�ORV�WpUPLQRV�GH�HVWH�SURFHVR�VH�DPSOtDQ��VH�HQWHQGHUi�SURUURJDGD�OD�
YLJHQFLD�GH�OD�SURSXHVWD��
�
6HUiQ�GH�FDUJR�GHO�SURSRQHQWH�WRGRV�ORV�FRVWRV�DVRFLDGRV�D�OD�SUHSDUDFLyQ�\�HODERUDFLyQ�GH�VX�SURSXHVWD��
�
/D�SURSXHVWD�� OD�FRUUHVSRQGHQFLD�\� WRGRV� ORV�GRFXPHQWRV�TXH�OD�LQWHJUHQ��GHEHUiQ�HVWDU�HVFULWRV�HQ� LGLRPD�
HVSDxRO��/RV�GRFXPHQWRV�TXH�VH� DQH[HQ� HQ�RWUR� LGLRPD�GHEHUiQ�YHQLU�DFRPSDxDGRV�GH� WUDGXFFLyQ� VLPSOH��
VDOYR�HQ� ORV�FDVRV�HQ�TXH�OD�OH\�H[LMD� WUDGXFFLyQ�RILFLDO��/RV�GRFXPHQWRV�DGMXQWRV�D� OD�SURSXHVWD�GHEHQ�VHU�
FRPSDWLEOHV�FRQ�HO�VLVWHPD�:LQGRZV�;3��0LFURVRIW�RIILFH������\�$GREH�5HDGHU������
�
(O�LQWHUHVDGR�HQ�SDUWLFLSDU�GHEH�HQWHQGHU�TXH�ORV�DQH[RV�\�DGHQGDV�VRQ�SDUWH�LQWHJUDO�GHO�SOLHJR�GH�FRQGLFLRQHV�
\�GHEHUi�KDFHU�XQD�OHFWXUD�LQWHJUDO�\�DUPyQLFD�GH�ORV�PLVPRV��
�
(O� SURSRQHQWH� R� VX� GHOHJDGR� UDGLFDUDQ� VX� SURSXHVWD� D� WUDYpV�GH� OD� SODWDIRUPD� HOHFWUyQLFD� 6HFRS� ,,�� HQ� ODV�
FRQGLFLRQHV�VHxDODGDV�HQ�HVWH�GRFXPHQWR�\�GHEHUi�FRQWHQHU�WDQWR�OD�SURSXHVWD�WpFQLFD�FRPR�OD�HFRQyPLFD��
�
��$'0,6,%,/,'$'�<�5(&+$=2�'(�/$6�35238(67$6�
�
8QD� SURSXHVWD� VHUi� DGPLVLEOH� FXDQGR� KD\D� VLGR� SUHVHQWDGD� RSRUWXQDPHQWH� \� VH� KDOOH� DMXVWDGD� DO� 3OLHJR� GH�
&RQGLFLRQHV��6H�FRQVLGHUD�DMXVWDGD�DO�3OLHJR�GH�&RQGLFLRQHV��OD�SURSXHVWD�TXH�FXPSOD�WRGRV�\�FDGD�XQR�GH�ORV�
UHTXLVLWRV�HVWDEOHFLGRV�SDUD�HO�FXDO�VH�IRUPXOD�\�HO�RIHUHQWH�QR�VH�KDOOH�LQFXUVR�HQ�QLQJXQD�GH�ODV�FDXVDOHV�GH�
UHFKD]R� HVWDEOHFLGDV� H[SUHVDPHQWH� HQ� HO� SUHVHQWH� 3OLHJR� GH� &RQGLFLRQHV�� QL� FRPSUHQGLGD� HQ� XQR� GH� ORV�
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VLJXLHQWHV�FDVRV��
�

�L�� &XDQGR�OD�SURSXHVWD�QR�VH�DMXVWH�DO�SOLHJR�GH�FRQGLFLRQHV��HV�GHFLU��FXDQGR�FDUHFH�GH�DOJXQR�GH�
ORV� GRFXPHQWRV� HVHQFLDOHV�� VH� FRPSUXHEH� LQH[DFWLWXG� HQ� VX� FRQWHQLGR� R� QR� FXPSOD� FRQ� OR�
HVWLSXODGR�SDUD�FDGD�XQR�GH�HOORV��D�PHQRV�TXH�KXELHUH�SRVLELOLGDG�GH�VXEVDQDU���

�LL�� &XDQGR�DO�SURSRQHQWH�QR�VXEVDQH��R�VXEVDQH�HQ�IRUPD� LQFRUUHFWD�R�VXEVDQH�IXHUD�GHO� WHUPLQR�
ILMDGR� HQ� HO� SOLHJR� GH� FRQGLFLRQHV�� OD� LQIRUPDFLyQ� R� GRFXPHQWDFLyQ� VROLFLWDGD� UHVSHFWR� GH� XQ�
UHTXLVLWR�R�GRFXPHQWR�KDELOLWDQWH���

�LLL�� &XDQGR�VH�SUHVHQWHQ�GRV�R�PiV�SURSXHVWDV�SRU�XQ�PLVPR�SURSRQHQWH��SRU�VL�R�SRU�LQWHUSXHVWD�
SHUVRQD���

�LY�� &XDQGR�ODV�SHUVRQDV�QDWXUDOHV�R�ORV�VRFLRV�R�DVRFLDGRV�GH�OD�SHUVRQD�MXUtGLFD�R�ORV�PLHPEURV�GHO�
FRQVRUFLR�R�XQLyQ�WHPSRUDO�TXH�SUHVHQWDQ�SURSXHVWD��SHUWHQH]FDQ�D�RWUR�SURSRQHQWH�TXH�WDPELpQ�
KD\D�SUHVHQWDGR�SURSXHVWD�SDUD�HO�SUHVHQWH�SURFHVR���

�Y�� &XDQGR� QR� VH� KD\D� KHFKR� OD� SUHVHQWDFLyQ� GH� OD� GRFXPHQWDFLyQ� D� OD� &iPDUD� GH� &RPHUFLR� GH�
DFXHUGR�D�OR�HVWDEOHFLGR�FRQ�HO�DUWtFXOR���������������GHO�'HFUHWR������GH��������

�YL�� &XDQGR�VH�FRPSUXHEH�FROXVLyQ�R�IUDXGH�HQWUH�ORV�SURSRQHQWHV��TXH�DOWHUH�OD�WUDQVSDUHQFLD�SDUD�OD�
VHOHFFLyQ�REMHWLYD���

�YLL�� &XDQGR�FXDOTXLHU�YDORU�RIHUWDGR��OXHJR�GH�VHU�YHULILFDGR��FRUUHJLGR�\�DMXVWDGR�DO�SHVR��VHD�PD\RU�
DO������GHO�UHVSHFWLYR�YDORU�RILFLDO�� LQGLFDGR�HQ�HVWH�SOLHJR�GH�FRQGLFLRQHV��R�FXDQGR�HO�3UHFLR�
8QLWDULR�3URSXHVWR�SDUD�FXDOTXLHUD�GH�ORV�tWHPV��FRUUHJLGR�\�DMXVWDGR�DO�SHVR��VHD�PD\RU�DO������
GHO�3UHFLR�8QLWDULR�2ILFLDO�ILMDGR��R�FXDQGR�VH�RPLWD�OD�GLVFULPLQDFLyQ�GH�DOJXQR�GH�ORV�HOHPHQWRV�
FRPSRQHQWHV�GHO�SRUFHQWDMH�WRWDO�GH�$�,�8���$GPLQLVWUDFLyQ��,PSUHYLVWRV�\�8WLOLGDG���R�FXDQGR�HO�
SRUFHQWDMH�WRWDO�GH�$�,�8���FRUUHJLGR�\�DMXVWDGR��VHD�PD\RU�DO�YDORU�RILFLDO�GHO�SRUFHQWDMH�WRWDO�GH�
$�,�8���

�YLLL�� &XDQGR�XQ�SURSRQHQWH� LQWHQWH� LQIOXLU�GLUHFWDPHQWH�R�SRU� LQWHUSXHVWD�SHUVRQD�HQ�HO�SURFHVR�GH�
VHOHFFLyQ��VLQ�SHUMXLFLR�GH�ODV�DFFLRQHV�OHJDOHV�TXH�SXHGD�LQFRDU�HO�)'/8�

�L[�� &XDQGR� HO� SURSRQHQWH� VH� HQFXHQWUH� LQFXUVR� HQ� DOJXQD� GH� ODV� FDXVDOHV� GH� LQKDELOLGDG� R�
LQFRPSDWLELOLGDG� HVWDEOHFLGDV� HQ� OD� &RQVWLWXFLyQ� 3ROtWLFD�� /H\� ��� GH� ����� \� HQ� ODV� GHPiV�
GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV���

�[�� &XDQGR�OD�SURSXHVWD�VH�SUHVHQWH�GH�IRUPD�H[WHPSRUiQHD���
�[L�� &XDQGR�OD�SURSXHVWD�LQFOX\D�LQIRUPDFLyQ�R�GRFXPHQWRV�TXH�FRQWHQJDQ�GDWRV�IDOVRV��WHUJLYHUVDGRV��

DOWHUDGRV��LQH[DFWRV�R�WHQGLHQWHV�D�LQGXFLU�D�HUURU�DO�)'/8���
�[LL�� &XDQGR� VH� HVWDEOH]FD� TXH� HQ� OD� SURSXHVWD� HFRQyPLFD� VH� ILMDQ� FRQGLFLRQHV� HFRQyPLFDV� \� GH�

FRQWUDWDFLyQ�DUWLILFLDOPHQWH�EDMDV��(Q�FDVR�GH�GHWHUPLQDU�TXH�XQ�SUHFLR�HV�DUWLILFLDOPHQWH�EDMR�VH�
VHJXLUi�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���������������GHO�'HFUHWR������GH��������

�[LLL�� &XDQGR� VH� FRPSUXHEH� LQWHUIHUHQFLD�� LQIOXHQFLD� R� OD� REWHQFLyQ� GH� FRUUHVSRQGHQFLD� LQWHUQD��
SUR\HFWRV�GH�FRQFHSWR�GH�YHULILFDFLyQ�\�SRQGHUDFLyQ�R�GH�UHVSXHVWD�D�REVHUYDFLRQHV�QR�HQYLDGRV�
RILFLDOPHQWH�D�ORV�SURSRQHQWHV��ELHQ�VHD�GH�RILFLR�R�D�SHWLFLyQ�GH�SDUWH���

�[LY�� &XDQGR�XQ�SURSRQHQWH� WHQJD� LQWHUHVHV�SDWULPRQLDOHV� HQ�RWUD�SHUVRQD� MXUtGLFD�TXH�SDUWLFLSH�� HV�
GHFLU��VH�WUDWH�GH�SURSXHVWDV�TXH�FRUUHVSRQGDQ�D�VRFLHGDGHV�TXH�WHQJDQ�VRFLRV�FRPXQHV��H[FHSWR�
ODV�VRFLHGDGHV�DQyQLPDV�\�VRFLHGDGHV�SRU�DFFLRQHV�VLPSOLILFDGDV���

�[Y�� &XDQGR�HO�SURSRQHQWH�QR�WHQJD�OD�FDSDFLGDG�MXUtGLFD�SDUD�SUHVHQWDU�OD�SURSXHVWD���
�[YL�� &XDQGR� OD� SURSXHVWD� VH� SUHVHQWH� FRQ� FRQGLFLRQDPLHQWRV� SDUD� OD� DGMXGLFDFLyQ� GH� OD� SUHVHQWH�

&RQYRFDWRULD���
�[YLL�� &XDQGR�HO�WpUPLQR�GH�GXUDFLyQ�GHO�SURSRQHQWH�SHUVRQD�MXUtGLFD�VHD�LQIHULRU�DO�SOD]R�GH�HMHFXFLyQ�

GHO�FRQWUDWR�\�XQ�����DxR�PiV��R�FXDQGR�HO�WpUPLQR�GH�GXUDFLyQ�GH�OD�SHUVRQD�MXUtGLFD�LQWHJUDQWH�
GHO�FRQVRUFLR�R�XQLyQ�WHPSRUDO�VHD�LQIHULRU�DO�SOD]R�GH�HMHFXFLyQ�GHO�FRQWUDWR�\�XQ�����DxR�PiV��

�[YLLL�� /D�QR�HQWUHJD�GH�OD�JDUDQWtD�GH�VHULHGDG�GH�OD�RIHUWD�MXQWR�FRQ�OD�SURSXHVWD��
�[L[�� &XDQGR�KDELHQGR�SUHVHQWDGR�VX�RIHUWD�EDMR�OD�SODWDIRUPD�GHO�6(&23�,,�\�VLHQGR�XQ�SURSRQHQWH�

SOXUDO��KD�SUHVHQWDGR�VX�RIHUWD�GHVGH�OD�FXHQWD�GH�XQR�GH�VXV�LQWHJUDQWHV���
�[[�� &XDQGR�OD�SURSXHVWD�QR�VH�KXELHUH�SUHVHQWDGR�D�WUDYpV�GHO�3RUWDO�ÓQLFR�GH�&RQWUDWDFLyQ��6(&23�

,,� �ZZZ�FRORPELDFRPSUD�TRY�FR�� GH� DFXHUGR� D� OR� LQGLFDGR� HQ� HO� 3OLHJR� GH� &RQGLFLRQHV� \�R�
FXDQGR�VH�KXELHUH�SUHVHQWDGR�GHVSXpV�GH�OD�IHFKD�\�KRUD�H[DFWD�VHxDODGD�HQ�HO�PLVPR��

�[[L�� 4XH�HO�SURSRQHQWH�QR�DFODUH��VXEVDQH�R�DSRUWH�GRFXPHQWRV�QHFHVDULRV�SDUD�FXPSOLU�XQ�UHTXLVLWR�
KDELOLWDQWH�R�DSRUWiQGRORV�QR�OR�KDJD�GH�IRUPD�FRUUHFWD�

�[[LL�� 4XH�HO�YDORU�WRWDO�GH�OD�RIHUWD�R�DTXHO�UHYLVDGR�HQ�OD�DXGLHQFLD�HIHFWLYD�GH�DGMXGLFDFLyQ�H[FHGD�HO�
3UHVXSXHVWR�2ILFLDO�HVWLPDGR�SRU�OD�HQWLGDG�SDUD�HO�3URFHVR�GH�&RQWUDWDFLyQ��

�[[LLL�� &XDQGR�HO�YDORU�D�RIHUWDU�D�WUDYpV�GH�OD�SUHJXQWD�WLSR��9$/25�727$/�'(/�35(6838(672�
2),&,$/µ�GHO�FXHVWLRQDULR�HOHFWUyQLFR�GHILQLGR�HQ�OD�SODWDIRUPD�6(&23�,,�QR�FRUUHVSRQGHU�DO�
YDORU�WRWDO�GHO�SUHVXSXHVWR�RILFLDO�GH�OD�SUHVHQWH�FRQWUDWDFLyQ��HVWR�HV��'26�0,/�48,1,(1726�
6(6(17$�<�18(9(�0,//21(6�'26&,(1726�75(,17$�<�6,(7(�0,/�'26&,(1726�
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3(626�������������������RR��0�&7(���/D�RPLVLyQ��R�OD�2IHUWD�SRU�HQFLPD�R�SRU�GHEDMR�GHO�YDORU�
HVWLPDGR�SRU�OD�HQWLGDG�KDUi�LQFXUULU�HQ�FDXVDO�GH�UHFKD]R�OD�RIHUWD�SUHVHQWDGD��

�[[LY�� /DV�GHPiV�SUHYLVWDV�HQ�OD�OH\��
�
����5(7,52�'(�35238(67$6�
�
/RV�SURSRQHQWHV�GHEHUiQ�WHQHU�HQ�FXHQWD�TXH��SDUD�HO�UHWLUR�GH�ODV�SURSXHVWDV��OR�GHEHUiQ�KDFHU�D�WUDYpV�GH�OD�
SODWDIRUPD�HOHFWUyQLFD�6(&23�,,��GHQWUR�GHO�WpUPLQR�HVWDEOHFLGR�SDUD�HOOR��HV�GHFLU�DQWHV�GH�OD�IHFKD�OtPLWH�SDUD�
SUHVHQWDFLyQ�GH�RIHUWDV��GH�DFXHUGR�D�ORV�OLQHDPLHQWRV�HVWDEOHFLGRV�SRU�&RORPELD�FRPSUD�HILFLHQWH��
��
��&$/,'$'�'(�352321(17(6�
�
'H�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�/D�/H\����GH�������OD�/H\������GH������\�HO�'HFUHWR������GH�������HO�)RQGR�
GH� 'HVDUUROOR� /RFDO� GH� 8VPH� YHULILFDUi� HQ� FDGD� SURSXHVWD�� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� MXUtGLFRV��
ILQDQFLHURV��FDSDFLGDG�RUJDQL]DFLRQDO��GH�H[SHULHQFLD�\�UHTXHULPLHQWRV�WpFQLFRV��FRQWHQLGRV�HQ�ORV�GRFXPHQWRV�
GHO�SUHVHQWH�SURFHVR��ORV�FXDOHV�WLHQHQ�SRU�REMHWR�HVWDEOHFHU�VL�ODV�SURSXHVWDV�FXPSOHQ�FRQ�ODV�FRQGLFLRQHV�\�
UHTXLVLWRV�PtQLPRV�H[LJLGRV�HQ�HO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ��
�
6LQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�'HFUHWR������GH�������ORV�LQWHUHVDGRV�HQ�ORV�SURFHVRV�GH�VHOHFFLyQ�TXH�
DGHODQWD� OD� (QWLGDG� GHEHUiQ� DSRUWDU� ORV� GRFXPHQWRV� VRSRUWH� GH� ORV� UHTXLVLWRV� H[LJLGRV� HQ� HO� 3OLHJR� GH�
&RQGLFLRQHV� \� FX\D� LQIRUPDFLyQ�QR� VHD�SRVLEOH� H[WUDHU�GHO�5HJLVWUR�ÓQLFR�GH�3URSRQHQWHV�� OR� DQWHULRU�� HQ�
FRQFRUGDQFLD�FRQ�ORV�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\������GH�������
�
6L�XQD�SURSXHVWD�QR�FXPSOH�FRQ�ORV�UHTXLVLWRV�KDELOLWDQWHV�H[LJLGRV��VH�GHWHUPLQDUi�OD�FDXVDO�GH�UHFKD]R�R�GH�
12�+$%,/,7$'2� GH� OD� PLVPD� \� VX� FRQVHFXHQWH� H[FOXVLyQ� GH� VHU� FRQVLGHUDGD� SDUD� OD� DGMXGLFDFLyQ�� VLQ�
SHUMXLFLR�TXH�OD�UHVSHFWLYD�SURSXHVWD�VHD�HVWXGLDGD�HQ�ORV�GHPiV�IDFWRUHV�SUHYLVWRV�HQ� HVWH�FDStWXOR�\�GH�GDU�
DSOLFDFLyQ�D�ODV�GLVSRVLFLRQHV�SUHYLVWDV�HQ�OD�/H\����GH�������/H\������GH�������'HFUHWR�����GH�������/H\������
GH�������'HFUHWR������GH������\�GHPiV�QRUPDV�YLJHQWHV�TXH�ODV�PRGLILTXHQ�R�DFODUHQ��
�
��&21625&,26��81,21(6�7(0325$/(6�8�275$6�)250$6�$62&,$7,9$6�
�
(O�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�DFHSWDUi�TXH�OD�RIHUWD�VHD�SUHVHQWDGD�SRU�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��
TXH�DFUHGLWHQ�SRVHHU�ODV�FDOLGDGHV�HQXQFLDGDV�HQ�ORV�QXPHUDOHV�DQWHULRUHV��TXLHQHV�HQ�IRUPD�FRQMXQWD�GHEHQ�
LQIRUPDU�VL�VX�SDUWLFLSDFLyQ�HV�D�WtWXOR�GH�&RQVRUFLR��8QLyQ�7HPSRUDO�X�RWUD�IRUPD�DVRFLDWLYD��
�
/RV�DVRFLDGRV�GHEHUiQ�VHxDODU�ODV�UHJODV�EiVLFDV�TXH�UHJXODUiQ�ODV�UHODFLRQHV�HQWUH�HOORV��FRQ�HO�FXPSOLPLHQWR�GH�
ORV� UHTXLVLWRV� HVWDEOHFLGRV� SRU� OD� /H\� DO� UHVSHFWR� \� GHEHUiQ� HVWDU� FRQIRUPDGRV� D� OD� IHFKD� GH� FLHUUH� GH� OD�
/LFLWDFLyQ��PHGLDQWH�GRFXPHQWR�VXVFULWR�FRQ�OD�ILUPD�DXWRUL]DGD�GH�FDGD�XQD�GH�ODV�SDUWHV��TXH�DYDOH�HO�DFXHUGR��
VHJ~Q� HO� PRGHOR� VXPLQLVWUDGR�� HQ� HO� FXDO� VH� HVWDEOH]FD� HO� SRUFHQWDMH� GH� SDUWLFLSDFLyQ� GH� FDGD� XQR� GH� ORV�
LQWHJUDQWHV��OD�GXUDFLyQ�GH�OD�PLVPD��OD�FXDO��QR�SXHGH�VHU�PHQRU�D�OD�GXUDFLyQ�GHO�FRQWUDWR�\���DxR�PiV�\�VH�
LQGLTXH� OD�SHUVRQD�TXH�SDUD� WRGRV� ORV� HIHFWRV� ORV� UHSUHVHQWDUi�� 6L� OD�RIHUWD� HV�SUHVHQWDGD� HQ�&RQVRUFLR�� ORV�
LQWHJUDQWHV�GHO�PLVPR�VH�REOLJDQ�HQ�IRUPD�FRQMXQWD�\�VROLGDULD��WDQWR�HQ�OD�HWDSD�SUHFRQWUDFWXDO��FRPR�HQ�OD�
HMHFXFLyQ�GHO�FRQWUDWR�TXH�VH�OOHJXH�D�FHOHEUDU���
�
(Q�FRQVHFXHQFLD��(/�)21'2�SRGUi�H[LJLU�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�TXH�VH�GHULYHQ�GH�OD�OLFLWDFLyQ�
R�GHO�FRQWUDWR��D�FXDOTXLHUD�GH� ORV� LQWHJUDQWHV�GHO�FRQVRUFLR��R�D� WRGRV� MXQWRV��6L�OD�RIHUWD�HV�SUHVHQWDGD�HQ�
8QLyQ�7HPSRUDO�� ORV�LQWHJUDQWHV�GH�OD�PLVPD�VH�REOLJDQ�HQ�IRUPD�FRQMXQWD�\�VROLGDULD��WDQWR�HQ�OD�OLFLWDFLyQ�
FRPR�HQ� OD�HMHFXFLyQ�GHO�FRQWUDWR�TXH�VH� OOHJXH�D�FHOHEUDU��SHUR� ODV�VDQFLRQHV�SRU�HO�LQFXPSOLPLHQWR�GH�ODV�
REOLJDFLRQHV� GHULYDGDV� GH� OD� SURSXHVWD� \� GHO� FRQWUDWR� VH� LPSRQGUiQ� GH� DFXHUGR� FRQ� OD� SDUWLFLSDFLyQ� HQ� OD�
HMHFXFLyQ�TXH�VH�KD\D�GHILQLGR�SDUD�FDGD�XQR��3RU�OR�WDQWR��VH�GHEHUiQ�LQGLFDU�ORV�WpUPLQRV�\�H[WHQVLyQ�GH�OD�
SDUWLFLSDFLyQ�GH�FDGD�XQR�GH�ORV�PLHPEURV�GH�OD�XQLyQ�WHPSRUDO�HQ�OD�RIHUWD�\�HQ�OD�HMHFXFLyQ�GHO�FRQWUDWR��ORV�
FXDOHV�QR�SRGUiQ�VHU�PRGLILFDGRV�VLQ�HO�FRQVHQWLPLHQWR�SUHYLR�GHO�)RQGR��6L�HQ�HO�GRFXPHQWR�GH�FRQIRUPDFLyQ�
GH�OD�8QLyQ�7HPSRUDO�QR�VH�GHWHUPLQDQ�ORV�WpUPLQRV�\�H[WHQVLyQ�GH�OD�SDUWLFLSDFLyQ�GH�ORV�LQWHJUDQWHV��VH�OH�
GDUi�HO�WUDWDPLHQWR�HVWDEOHFLGR�SDUD�&RQVRUFLRV��(Q�FDVR�GH�TXH�VH�FRQIRUPHQ�VRFLHGDGHV�EDMR�FXDOTXLHUD�GH�
ODV�PRGDOLGDGHV�SUHYLVWDV�HQ�OD�OH\��FRQ�HO�~QLFR�REMHWR�GH�SUHVHQWDU�XQD�SURSXHVWD�R�FHOHEUDU�XQ�FRQWUDWR�HVWDWDO��
OD�UHVSRQVDELOLGDG�\�VXV�HIHFWRV�VH�UHJLUiQ�SRU�ODV�GLVSRVLFLRQHV�SUHYLVWDV�HQ�HVWD�OH\�SDUD�ORV�&RQVRUFLRV��(Q�HO�
HYHQWR�GH�UHVXOWDU�IDYRUHFLGR�FRQ�OD�DGMXGLFDFLyQ��HO�FRQVRUFLR�R�OD�XQLyQ�WHPSRUDO�TXHGDUiQ�IRUPDOL]DGRV�D�OD�
ILUPD�GHO�FRQWUDWR����
�
(Q�DWHQFLyQ�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�'HFUHWR������GH�������ORV�LQWHJUDQWHV�GHO�&RQVRUFLR�R�8QLyQ�
7HPSRUDO�GHEHQ�PDQLIHVWDU�HQ�HO�GRFXPHQWR�GH�FRQIRUPDFLyQ��HQ�UHODFLyQ�FRQ�OD�IDFWXUDFLyQ��SDUD�HIHFWRV�GHO�
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SDJR�� OR� VLJXLHQWH�� �� 6L� OD� YD�D� HIHFWXDU�XQR�GH�VXV� LQWHJUDQWHV� HQ� UHSUHVHQWDFLyQ�GHO�&RQVRUFLR�R� OD�8QLyQ�
7HPSRUDO��FDVR�HQ�HO�FXDO�VH�GHEH�LQIRUPDU�HO�1,7�GH�TXLHQ�IDFWXUD����6L�OD�YD�HIHFWXDU�HQ�IRUPD�VHSDUDGD�FDGD�
XQR�GH�ORV�LQWHJUDQWHV�GHO�&RQVRUFLR�R�OD�8QLyQ�7HPSRUDO��FDVR�HQ�HO�FXDO�VH�GHEH�LQIRUPDU�HO�1,7�UHVSHFWLYR�
\�OD�SDUWLFLSDFLyQ�GH�FDGD�XQR�HQ�HO�YDORU�GHO�FRQWUDWR����6L�OD�YD�D�UHDOL]DU�HO�&RQVRUFLR�R�8QLyQ�7HPSRUDO�FRQ�
VX�SURSLR�1,7��FDVR�HQ�HO�FXDO�VH�GHEH�LQGLFDU�HO�Q~PHUR��HO�SRUFHQWDMH�R�HO�YDORU�GHO�FRQWUDWR�TXH�FRUUHVSRQGD�
D�FDGD�XQR�GH�ORV�LQWHJUDQWHV��DVt�FRPR�VX�QRPEUH�R�UD]yQ�VRFLDO�\�VX�Q~PHUR�GH�1,7���
�
3DUD�HIHFWRV�GH�FXPSOLPLHQWR�FRQ�ODV�H[LJHQFLDV�OHJDOHV�GH�OD�SUHVHQWH�OLFLWDFLyQ��FDGD�XQR�GH�ORV�UHSUHVHQWDQWHV�
OHJDOHV�GH�ODV�SHUVRQDV�PLHPEUR�GHO�FRQVRUFLR�R�XQLyQ�WHPSRUDO��GHEHUi�FXPSOLU�FRQ�WRGDV�ODV�H[LJHQFLDV�OHJDOHV�
HVWDEOHFLGDV�SDUD�VHU�KDELOLWDGRV�MXUtGLFDPHQWH�SDUD�SDUWLFLSDU��H[FHSWR�ODV�TXH�VH�KDJDQ�D�QRPEUH�GHO�FRQVRUFLR�
R�XQLyQ�WHPSRUDO�FRPR�HV�HO�FDVR�GH�OD�H[SHULHQFLD��FDSDFLGDG�GH�FRQWUDWDFLyQ�\�ORV�HVWDGRV�ILQDQFLHURV��
�
3DUD� HO� FDVR� GH� FRQVRUFLRV� \� XQLRQHV� WHPSRUDOHV� FRQVWLWXLGRV� SRU� SHUVRQDV� QDWXUDOHV� \� MXUtGLFDV�� FDGD�XQR�
LQGLYLGXDOPHQWH�FRQVLGHUDGR�GHEHUi�DFUHGLWDU�ODV�FDOLGDGHV�PtQLPDV�LQGLFDGDV�HQ�HO�SUHVHQWH�DFiSLWH�VR�SHQD�GH�
UHFKD]R�GH�ODV�RIHUWDV��
�
(Q�HO�FDVR�GH�SURSRQHQWHV�FRQVWLWXLGRV�SRU�VRFLHGDGHV�FLYLOHV�R�FRPHUFLDOHV�H[WUDQMHUDV��R�GH�SHUVRQDV�QDWXUDOHV�
H[WUDQMHUDV�QR�UHVLGHQWHV�HQ�&RORPELD��ORV�PLVPRV�UHFLELUiQ�LJXDO�WUDWDPLHQWR�TXH�ORV�GH�RULJHQ�QDFLRQDO��HQ�
ORV�WpUPLQRV�SUHYLVWRV�HQ�OD�/H\����GH��������VLHPSUH�TXH�H[LVWD�XQ�$FXHUGR��7UDWDGR�R�&RQYHQLR�HQWUH�HO�SDtV�
GH�VX�QDFLRQDOLGDG�\�&RORPELD��SDUD�TXH�D�ODV�RIHUWDV�GH�VHUYLFLRV�FRORPELDQRV�VH�OHV�FRQFHGHUi�HQ�HVH�SDtV�HO�
PLVPR�WUDWDPLHQWR�RWRUJDGR�D�VXV�QDFLRQDOHV�HQ�FXDQWR�D�ODV�FRQGLFLRQHV��UHTXLVLWRV��SURFHGLPLHQWRV�\�FULWHULRV�
SDUD�OD�DGMXGLFDFLyQ�GH�ORV�FRQWUDWRV�FHOHEUDGRV�FRQ�HO�VHFWRU�S~EOLFR��
�
(Q�ORV�WpUPLQRV�GHO�'HFUHWR������GH�������OD�UHFLSURFLGDG�TXH�QR�VH�IXQGH�HQ�XQ�WUDWDGR��DFXHUGR�R�FRQYHQLR��
VH�GHPRVWUDUi�FRQ�OD�H[SHGLFLyQ�GH�XQ�LQIRUPH�SRU�SDUWH�GH�OD�0LVLyQ�'LSORPiWLFD�&RORPELDQD�GHO�SDtV�GH�
RULJHQ�GHO�3URSRQHQWH��(Q�ORV�GHPiV�FDVRV��VH�LQYRFDUi�HO�WUDWDGR��DFXHUGR�R�FRQYHQLR�HQ�TXH�HVWp�SDFWDGR�HO�
WUDWR�QDFLRQDO�UHFtSURFR��
�
���,1+$%,/,'$'(6�(�,1&203$7,%,/,'$'(6�
�
/RV�SURSRQHQWHV�QR�GHEHQ�HQFRQWUDUVH�LQFXUVRV�HQ�FDXVDOHV�GH�LQKDELOLGDG�R�LQFRPSDWLELOLGDG�SDUD�FRQWUDWDU��
HVWDEOHFLGDV�HQ�OD�&RQVWLWXFLyQ�3ROtWLFD��ODV�OH\HV�\��HQ�HVSHFLDO��ODV�SUHYLVWDV�HQ�ORV�DUWtFXORV���\���GH�OD�/H\����
GH�������HQ�HO�DUWtFXOR����GH�OD�OH\������GH�������HQ�ORV�DUWtFXORV������\���GH�OD�/H\������GH������\�GHPiV�QRUPDV�
TXH�UHJXOHQ� OD�PDWHULD��$GHPiV��ORV�SURSRQHQWHV�QR�SRGUiQ�HVWDU� UHSRUWDGRV�HQ�HO�EROHWtQ�GH� OD�&RQWUDORUtD�
*HQHUDO�GH�OD�5HS~EOLFD��DUWtFXOR����GH�OD�/H\�����GH��������(O�3URSRQHQWH�GHFODUDUi�HQ�OD�&DUWD�GH�3UHVHQWDFLyQ�
GH�OD�SURSXHVWD�TXH�QR�VH�HQFXHQWUD�LQFXUVR�GHQWUR�GH�GLFKDV�LQKDELOLGDGHV�H�LQFRPSDWLELOLGDGHV��
�
(Q� HO� FDVR� GH� ORV�&RQVRUFLRV� \�8QLRQHV�7HPSRUDOHV�� VXV� LQWHJUDQWHV� GHEHUiQ� WHQHU� OD� FDOLGDG� GH� SHUVRQDV�
MXUtGLFDV�R�QDWXUDOHV�TXH�QR�HVWpQ�LQFXUVDV�HQ�DOJXQD�FDXVDO�GH�LQKDELOLGDG�R�LQFRPSDWLELOLGDG�SDUD�FRQWUDWDU�
FRQ�HO�(VWDGR��HVWDEOHFLGDV�HQ�OD�&RQVWLWXFLyQ�3ROtWLFD�\�HQ�OD�/H\��
�
/RV�LQWHUHVDGRV�HQ�HVWH�SURFHVR�GH�VHOHFFLyQ�GHEHQ�WHQHU�SUHVHQWH�TXH�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�
/H\������GH�������SDUD�SRGHU�SDUWLFLSDU�HQ�XQ�SURFHVR�GH�VHOHFFLyQ�\�SDUD�IRUPXODU�SURSXHVWDV�\�VXVFULELU�HO�
FRQWUDWR�\�SDUD�OD�UHDOL]DFLyQ�GH�FDGD�SDJR�GHULYDGR�GHO�FRQWUDWR��GHEHQ�DFUHGLWDU�HVWDU�DO�GtD�HQ�HO�SDJR�GH�ORV�
DSRUWHV�SDUDILVFDOHV�FRUUHVSRQGLHQWHV��
�
/RV�LQWHUHVDGRV�GHEHUiQ�WDPELpQ�WHQHU�HQ�FXHQWD�HO�FRQWHQLGR�GHO�$UWtFXOR����GH�OD�/H\�����GH�������6DQFLRQHV�
$GPLQLVWUDWLYDV���HQ�FX\R�WHUFHU�LQFLVR�VH�HVWDEOHFH��
�
�(O�QR�SDJR�GH� ODV�PXOWDV�DTXt�VHxDODGDV�LQKDELOLWDUi�D�OD�SHUVRQD�QDWXUDO�R� MXUtGLFD�SDUD�FRQWUDWDU�FRQ�HO�(VWDGR�PLHQWUDV�
SHUVLVWD�WDO�GHXGR��VDOYR�TXH�VH�WUDWH�GH�SURFHVRV�FRQF~UVDOHV�\�H[LVWDQ�DFXHUGRV�GH�SDJR�VHJ~Q�OD�/H\�����GH�������
�
���&21)/,&72�3$5$�$'-8',&$&,Ð1�
�
'HEHUi� WHQHUVH� HQ� FXHQWD� TXH� XQ� PLVPR� SURSRQHQWH�� \D� VHD� FRPR� SHUVRQD� QDWXUDO� R� MXUtGLFD� R� EDMR� ODV�
PRGDOLGDGHV�GH�&RQVRUFLR�R�8QLyQ�7HPSRUDO��QR�SRGUi�VHU�DGMXGLFDWDULR�HQ�GRV�SURFHVRV�GH�VHOHFFLyQ�GH�ORV�
FXDOHV�XQR�GH�HOORV�FRUUHVSRQGD�D�OD�,QWHUYHQWRUD�GHO�RWUR��(Q�DSOLFDFLyQ�GHO�SULQFLSLR�GH�WUDQVSDUHQFLD�TXH�ULJH�
OD�FRQWUDWDFLyQ�HVWDWDO��FXDQGR�XQ�SURSRQHQWH�SDUWLFLSH�HQ�ORV�GRV�SURFHVRV�\�UHVXOWH�DGMXGLFDWDULR�GH�XQR�GH�
HOORV��D�SDUWLU�GH�GLFKD�DGMXGLFDFLyQ�QR�SRGUi�FRQWLQXDU�SDUWLFLSDQGR�HQ�HO�VHJXQGR�\�VX�SURSXHVWD�SDUD�HVWH�
~OWLPR�VHUi�FRQVLGHUDGD�LQDGPLVLEOH��
�
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1LQJ~Q�LQWHJUDQWH�GHO�JUXSR�GHO�SHUVRQDO�GH�WUDEDMR�RIUHFLGR�SRU�XQ�SURSRQHQWH�SRGUi�KDFHU�SDUWH�GH�
RWUR�JUXSR�RIUHFLGR�SRU�RWUR�SURSRQHQWH��VR�SHQD�GH�UHFKD]R�GH�ODV�RIHUWDV�LQYROXFUDGDV��
�
���&2672�'(�(/$%25$&,Ð1�'(�/$�35238(67$�
�
6HUiQ�GH�FDUJR�GHO�3URSRQHQWH�WRGRV�ORV�FRVWRV�DVRFLDGRV�D�OD�HODERUDFLyQ�GH�VX�SURSXHVWD��
�
����-867,),&$&,Ð1�'(�/26�)$&725(6�'(�6(/(&&,Ð1�
�
'H�FRQIRUPLGDG� FRQ� HO� REMHWR�� FXDQWtD� \�QDWXUDOH]D�GHO� FRQWUDWR� D� VXVFULELU�� ORV� IDFWRUHV�GH� HVFRJHQFLD�GHO�
SUHVHQWH�SURFHVR�GH�VHOHFFLyQ��VH�MXVWLILFDQ�HQ�ORV�VLJXLHQWHV�UHTXLVLWRV�KDELOLWDQWHV��
�
'H�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�/D�/H\����GH�������OD�/H\������GH������\�VX�'HFUHWR�5HJODPHQWDULR�1R��
�����GH� ������ HO�)RQGR�GH�'HVDUUROOR�/RFDO� GH�8VPH�YHULILFDUi� HQ� FDGD�SURSXHVWD� HO� FXPSOLPLHQWR�GH� ORV�
UHTXLVLWRV�MXUtGLFRV��ILQDQFLHURV��GH�H[SHULHQFLD�\�UHTXHULPLHQWRV�WpFQLFRV��FRQWHQLGRV�HQ�HO�SUHVHQWH�SOLHJR��ORV�
FXDOHV�WLHQHQ�SRU�REMHWR�HVWDEOHFHU�VL�ODV�SURSXHVWDV�FXPSOHQ�FRQ�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�PtQLPRV�H[LJLGRV�
HQ�HO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ���
��
/RV� LQWHUHVDGRV� HQ� ORV� SURFHVRV� GH� VHOHFFLyQ� TXH� DGHODQWD� HVWD� (QWLGDG�� GHEHUiQ� DSRUWDU� ORV� GRFXPHQWRV�
VRSRUWH�GH�ORV�UHTXLVLWRV�H[LJLGRV�HQ�HO�SOLHJR�GH�FRQGLFLRQHV�\�FX\D� LQIRUPDFLyQ�QR�VHD�SRVLEOH�H[WUDHU�GHO�
5HJLVWUR�ÓQLFR�GH�3URSRQHQWHV��
�
6L�XQD�SURSXHVWD�QR�FXPSOH�FRQ�ORV�UHTXLVLWRV�KDELOLWDQWHV�H[LJLGRV��VH�GHWHUPLQDUi�OD�FDXVDO�GH�UHFKD]R�R�GH�
12�+$%,/,7$'2� GH� OD� PLVPD� \� VX� FRQVHFXHQWH� H[FOXVLyQ� GH� VHU� FRQVLGHUDGD� SDUD� OD� DGMXGLFDFLyQ�� VLQ�
SHUMXLFLR�TXH�OD�UHVSHFWLYD�SURSXHVWD�VHD�HVWXGLDGD�HQ�ORV�GHPiV�IDFWRUHV�SUHYLVWRV�HQ�HVWH�FDStWXOR�\�GH�GDU�
DSOLFDFLyQ�D�ODV�GLVSRVLFLRQHV�SUHYLVWDV�HQ�OD�/H\����GH�������/H\������GH�������'HFUHWR�����GH�������/H\������
GH�������'HFUHWR������GH������\�GHPiV�QRUPDV�TXH�OD�PRGLILTXHQ�\�DFODUHQ��
��
(O�LQIRUPH�TXH�FRQWLHQH�OD�YHULILFDFLyQ�GH�ORV�UHTXLVLWRV�KDELOLWDQWHV�GH�ORV�SURSRQHQWHV�\�VX�FRUUHVSRQGLHQWH�
FDOLILFDFLyQ�SRGUi�VHU�FRQVXOWDGR�HQ�OD�GLUHFFLyQ�HOHFWUyQLFD��ZZZ�FRQWUDWRV�JRY�FR��OR�DQWHULRU�GH�FRQIRUPLGDG�
FRQ�HO�FURQRJUDPD�GHO�SURFHVR���
��
(O�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�SRGUi�VROLFLWDU�KDVWD�DQWHV�GH�OD�DGMXGLFDFLyQ��D�WUDYpV�GH�OD�3ODWDIRUPD�
6(&23�,,�\�R�PHGLDQWH�FRUUHR�HOHFWUyQLFR���� ODV�DFODUDFLRQHV�\�H[SOLFDFLRQHV�D�TXH�KXELHUH�OXJDU��\�VL�HV�GHO�
FDVR��TXH� VH� DOOHJXHQ� ORV�GRFXPHQWRV�QHFHVDULRV�SDUD� WDO� ILQ�� VLQ�TXH�SRU� HOOR�SXHGDQ� FRPSOHWDU�� DGLFLRQDU��
PRGLILFDU�R�PHMRUDU�ODV�SURSXHVWDV���
��
1RWD�� (Q� QLQJ~Q� FDVR� VH� SRGUiQ� VXEVDQDU� DVXQWRV� UHODFLRQDGRV� FRQ� OD� IDOWD� GH� FDSDFLGDG�� QL� DFUHGLWDU�
FLUFXQVWDQFLDV�RFXUULGDV�FRQ�SRVWHULRULGDG�D�OD�HQWUHJD�GH�SURSXHVWDV�GHO�SUHVHQWH�SURFHVR��GH�FRQIRUPLGDG�FRQ�
OR�GLVSXHVWR�HQ�HO�'HFUHWR������GH��������
��
3DUD� TXH� XQD� SURSXHVWD� VHD� REMHWR� GH� (9$/8$&,Ð1� -85,',&$�� 7e&1,&$� <� (&21Ð0,&$�� HO�
SURSRQHQWH�GHEH�FXPSOLU�FRQ�WRGRV�\�FDGD�XQR�GH�ORV�VLJXLHQWHV�IDFWRUHV�KDELOLWDQWHV��
�

&5,7(5,2� 9(5,),&$&,Ð1+$%,/,7$17(�
&$3$&,'$'�-85Ì',&$� &803/(�12�&803/(�
&$3$&,'$'�7e&1,&$� &803/(�12�&803/(�

&$3$&,'$'�),1$1&,(5$� &803/(�12�&803/(�
&$3$&,'$'�25*$1,=$&,21$/� &803/(�12�&803/(�

�
(Q�HO�HYHQWR�HQ�TXH�ODV�SURSXHVWDV�SUHVHQWDGDV�QR�UHVXOWHQ�KDELOLWDGDV�HQ�DOJXQR�GH�ORV�IDFWRUHV�HVWDEOHFLGRV�
VHUi�UHFKD]DGD���
��
/D�YHULILFDFLyQ�GH�ODV�SURSXHVWDV�VH�EDVDUi�HQ�OD�LQIRUPDFLyQ�GH�ORV�DUFKLYRV�\�DQH[RV�DOOHJDGRV�SRU�HO�RIHUHQWH��
SRU� OR� WDQWR�� HV� UHTXLVLWR� LQGLVSHQVDEOH� FRQVLJQDU� \� DGMXQWDU� LQIRUPDFLyQ� GHWDOODGD� TXH� SHUPLWD�XQ� DQiOLVLV�
FRPSOHWR��GH�DFXHUGR�FRQ�ODV�H[LJHQFLDV�GRFXPHQWDOHV�GHO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH��
�
�
�����&$3$&,'$'�-85,',&$�
�
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&DSDFLGDG�-XUtGLFD��

(Q�FRQFRUGDQFLD� FRQ� OR� HVWLSXODGR� HQ� OD�/H\����GH�������/H\������GH�������
'HFUHWR������GH�������\�GHPiV�QRUPDV�YLJHQWHV�VREUH�OD�PDWHULD��TXH�GHILQH�OD�
FDSDFLGDG� MXUtGLFD� FRPR�FRQGLFLyQ�TXH� VH�YHULILFDUi�SDUD�KDELOLWDU�XQD�RIHUWD��
SUHYLD�D�OD�FDOLILFDFLyQ��VH�HIHFWXDUi�VREUH� ORV�GRFXPHQWRV�TXH�GHPXHVWUHQ� OD�
GHELGD�FRQVWLWXFLyQ�\�UHJLVWUR�GHO�SURSRQHQWH�SDUD�HMHUFHU� OD�DFWLYLGDG�TXH�VH�
FRQWUDWD��OD�UHSUHVHQWDFLyQ�OHJDO�\�YLJHQFLD�GH�OD�DFWLYLGDG�FRPHUFLDO��DGHPiV�GH�
OR�SUHYLVWR�HQ�HO�SOLHJR�GH�FRQGLFLRQHV��
�
3RGUiQ�SDUWLFLSDU�FRPR�SURSRQHQWHV��EDMR�DOJXQD�GH�ODV�VLJXLHQWHV�PRGDOLGDGHV��
VLHPSUH�\�FXDQGR�FXPSODQ�ODV�FRQGLFLRQHV�H[LJLGDV�HQ�HO�3OLHJR�GH�&RQGLFLRQHV�
\�QR�VH�HQFXHQWUHQ�LQKDELOLWDGRV�SDUD�FRQWUDWDU�FRQ�HO�HVWDGR�FRORPELDQR��
�
,QGLYLGXDOPHQWH�� FRPR�� �D�� SHUVRQDV� QDWXUDOHV� QDFLRQDOHV� R� H[WUDQMHUDV�� �E��
SHUVRQDV� MXUtGLFDV� QDFLRQDOHV� R� H[WUDQMHUDV�� TXH� VH� HQFXHQWUHQ� GHELGDPHQWH�
FRQVWLWXLGDV��SUHYLDPHQWH�D�OD�IHFKD�GH�FLHUUH�GHO�SURFHVR���
�
&RQMXQWDPHQWH��HQ�FXDOTXLHUD�GH�ODV�IRUPDV�GH�DVRFLDFLyQ�SUHYLVWDV�HQ�HO�DUWtFXOR�
��GH�OD�/H\����GH��������
�
�
������ &$57$� '(� 35(6(17$&,21� '(� /$� 35238(67$�
�)250$72��
�
/D�FDUWD�GH�SUHVHQWDFLyQ�GH�OD�SURSXHVWD�VH�GHEH�GLOLJHQFLDU�FRQIRUPH�DO�PRGHOR�
VXPLQLVWUDGR�HQ�HO�SOLHJR�GH�FRQGLFLRQHV�SRU�HO�)RQGR���)RUPDWR����\�GHEHUi�VHU�
VXVFULWD� SRU� HO� SURSRQHQWH� R� UHSUHVHQWDQWH� OHJDO� R� DSRGHUDGR� GHELGDPHQWH�
IDFXOWDGR��VHJ~Q�FRUUHVSRQGD���
�
/D�FDUWD�GH�SUHVHQWDFLyQ��FXDQGR� OD�RIHUWD�VH�SUHVHQWH�HQ�HO�6HFRS�,,��GHEHUi�
HVWDU�VXVFULWD�D�WUDYpV�GH�)LUPD�(OHFWUyQLFD�R�)LUPD�'LJLWDO���
��
4XLHQ�VXVFULED�OD�FDUWD�GH�SUHVHQWDFLyQ�GH�OD�RIHUWD�GHEHUi�WHQHU�OD�FDOLGDG�GH�
UHSUHVHQWDQWH�OHJDO�R�DSRGHUDGR�GHO�SURSRQHQWH�\�FRQWDU�FRQ�IDFXOWDGHV�H[SUHVDV�
GH�DFWXDU�HQ�QRPEUH�\�UHSUHVHQWDFLyQ�GHO�PLVPR����
��
(Q�FDVR�GH�SHUVRQDV�MXUtGLFDV��OD�IDFXOWDG�GH�UHSUHVHQWDFLyQ�GHEH�FRPSUHQGHU�
ODV� GH� SUHVHQWDU� OD� SURSXHVWD�� FHOHEUDU� HO� FRQWUDWR� �HQ� FDVR� GH� UHVXOWDU�
DGMXGLFDWDULR��\�OLTXLGDUOR��
���
6L�OD�SUHVHQWDFLyQ�GH�OD�SURSXHVWD�LPSOLFD�OD�WUDQVJUHVLyQ�GHO�GHEHU�HVWDEOHFLGR�
HQ�HO�QXPHUDO����GHO�DUWtFXOR����GH�OD�OH\�����GH�������HO�SURSRQHQWH�LQGLYLGXDO�
R�HO�LQWHJUDQWH�GH�OD�SURSXHVWD�FRQMXQWD�GHEHUi��DGHPiV��DOOHJDU�DXWRUL]DFLyQ�GH�
OD�MXQWD�GH�VRFLRV�R�DVDPEOHD�JHQHUDO�GH�DFFLRQLVWDV��VHJ~Q�FRUUHVSRQGD�����
��
(Q� FDVR� GH� VHU� FRQVRUFLR� R� XQLyQ� WHPSRUDO� GHEHUi� WHQHU� OD� FDOLGDG� GH�
UHSUHVHQWDQWH�GHO�FRQVRUFLR�R�XQLyQ�WHPSRUDO��FRQ�IDFXOWDG�H[SUHVD�GH�DFWXDU�HQ�
QRPEUH� \� UHSUHVHQWDFLyQ� GHO� PLVPR�� 7DO� IDFXOWDG� GH� UHSUHVHQWDFLyQ� GHEH�
FRPSUHQGHU�OD�GH�SUHVHQWDU�OD�SURSXHVWD��FHOHEUDU�HO�FRQWUDWR��HQ�FDVR�GH�UHVXOWDU�
DGMXGLFDWDULRV��\�OLTXLGDUOR��
��
(Q�YLUWXG�GH�OR�SUHYLVWR�HQ� OD�/H\�����GH������\�FRQ�HO� ILQ�GH�QR�SHUPLWLU�HO�
HMHUFLFLR� LOHJDO� GH� OD� ,QJHQLHUtD�� OD� SHUVRQD� QDWXUDO� �SURSRQHQWH� LQGLYLGXDO� R�
LQWHJUDQWH�GH�OD�HVWUXFWXUD�SOXUDO��TXH�SUHWHQGD�SDUWLFLSDU�HQ�HO�SUHVHQWH�SURFHVR��
GHEHUi�DFUHGLWDU�TXH�SRVHH�WtWXOR�FRPR�,QJHQLHUR��SDUD�OR�FXDO�GHEHUi�DGMXQWDU�
FRSLD� GHO� FHUWLILFDGR� GH� YLJHQFLD� GH� PDWUtFXOD� SURIHVLRQDO� H[SHGLGD� SRU� HO�
&231,$� R� &RQVHMR� 3URIHVLRQDO� GH� ,QJHQLHUtD� GH� 7UDQVSRUWHV� \� 9tDV� GH�
&RORPELD�HQ�OD�UHVSHFWLYD�UDPD�GH�OD�LQJHQLHUtD�VHJ~Q�FRUUHVSRQGD��YLJHQWH�D�OD�
IHFKD�GH�FLHUUH�GH�HVWH�SURFHVR�GH�VHOHFFLyQ���
��
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'H�DFXHUGR�FRQ�HQ�HO�DUWtFXOR����GH�OD�/H\�����GH�������VL�HO�UHSUHVHQWDQWH�OHJDO�
R�DSRGHUDGR�GHO�SURSRQHQWH�LQGLYLGXDO�SHUVRQD�MXUtGLFD�R�HO�UHSUHVHQWDQWH�OHJDO�
R�DSRGHUDGR�GH�OD�HVWUXFWXUD�SOXUDO��QR�SRVHH�WtWXOR�GH�XQD�GH�ODV�SURIHVLRQHV�
FDWDORJDGDV�FRPR�HMHUFLFLR�GH�OD�LQJHQLHUtD��OD�RIHUWD�GHEHUi�VHU�DYDODGD�SRU�XQ�
LQJHQLHUR�� SDUD� OR� FXDO� GHEHUi� DGMXQWDU� FRSLD� GHO� FHUWLILFDGR� GH� YLJHQFLD� GH�
PDWUtFXOD� SURIHVLRQDO� H[SHGLGD� SRU� HO� &231,$� R� &RQVHMR� 3URIHVLRQDO� GH�
,QJHQLHUtD� GH� 7UDQVSRUWHV� \� 9tDV� GH� &RORPELD� HQ� OD� UHVSHFWLYD� UDPD� GH� OD�
LQJHQLHUtD� VHJ~Q� FRUUHVSRQGD�� YLJHQWH� D� OD� IHFKD�GH� FLHUUH�GH� HVWH�SURFHVR�GH�
VHOHFFLyQ���
��
(O�DYDO�GHO�LQJHQLHUR�GHO�TXH�WUDWD�HO�DUWtFXOR����GH�OD�/H\�����GH������KDFH�SDUWH�
LQWHJUDO�GH�OD�FDUWD�GH�SUHVHQWDFLyQ�FXDQGR�HO�3URSRQHQWH�GHED�SUHVHQWDUOR���
�
$32'(5$'26���
� �
/RV�3URSRQHQWHV�SRGUiQ�SUHVHQWDU�3URSXHVWDV�GLUHFWDPHQWH�R�SRU�LQWHUPHGLR�
GH� DSRGHUDGR�� HYHQWR� HQ� HO� FXDO� GHEHUiQ� DQH[DU� FRQ� OD� 3URSXHVWD� HO� SRGHU�
RWRUJDGR�HQ�OHJDO�IRUPD��HQ�HO�TXH�VH�FRQILHUD�DO�DSRGHUDGR��GH�PDQHUD�FODUD�\�
H[SUHVD��IDFXOWDGHV�DPSOLDV�\�VXILFLHQWHV�SDUD�DFWXDU��REOLJDU�\�UHVSRQVDELOL]DU�D�
WRGRV�\�FDGD�XQR�GH�ORV�LQWHJUDQWHV�HQ�HO�WUiPLWH�GHO�SUHVHQWH�SURFHVR�\�HQ�OD�
VXVFULSFLyQ�GHO�&RQWUDWR���
� �
(O�DSRGHUDGR�SRGUi�VHU�XQD�SHUVRQD�QDWXUDO�R�MXUtGLFD��SHUR�HQ�WRGR�FDVR�GHEHUi�
WHQHU�GRPLFLOLR�SHUPDQHQWH��SDUD�HIHFWRV�GH�HVWH�SURFHVR��HQ� OD�5HS~EOLFD�GH�
&RORPELD�� \� GHEHUi� HVWDU� IDFXOWDGR� SDUD� UHSUHVHQWDU� FRQMXQWDPHQWH� DO�
3URSRQHQWH�\�D�WRGRV�ORV�LQWHJUDQWHV�GHO�3URSRQHQWH�3OXUDO��
�
������ )272&23,$� '(� /$� &e'8/$� '(� &,8'$'$1Ì$� '(/�
5(35(6(17$17(�/(*$/��
�
/DV�SHUVRQDV�QDWXUDOHV�FRORPELDQDV�GHEHUiQ�SUHVHQWDU�FRSLD�GH�VX�&pGXOD�GH�
&LXGDGDQtD��/DV�SHUVRQDV�QDWXUDOHV�H[WUDQMHUDV��GHEHUiQ�SUHVHQWDU�FRSLD�GH�VX�
SDVDSRUWH��\�VL�VH�HQFXHQWUDQ�UHVLGHQFLDGDV�HQ�&RORPELD��SUHVHQWDUiQ�FRSLD�GH�
OD�&pGXOD�GH�([WUDQMHUtD�H[SHGLGD�SRU�OD�DXWRULGDG�FRORPELDQD�FRPSHWHQWH��
�
(Q�FDVR�GH�SHUVRQDV�MXUtGLFDV��VH�DSRUWDUi�FRSLD�GH�OD�FpGXOD�GH�FLXGDGDQtD�GHO�
UHSUHVHQWDQWH�OHJDO�\�HQ�HO�HYHQWR�GH�FRQVRUFLR��XQLyQ�WHPSRUDO�R�SURPHVD�GH�
VRFLHGDG�IXWXUD��FRSLD�GH�OD�FpGXOD�GH�FLXGDGDQtD�GHO�UHSUHVHQWDQWH�OHJDO�GH�FDGD�
XQR�GH�ORV�LQWHJUDQWHV�TXH�OR�FRQIRUPDQ�
�
������ &(57,),&$'2� '(� (;,67(1&,$� <� 5(35(6(17$&,Ð1�
/(*$/��
�
&XDQGR� HO� SURSRQHQWH� VHD� XQD� SHUVRQD� MXUtGLFD� �FRORPELDQD� R� H[WUDQMHUD���
GHEHUi�DQH[DU�HO�&HUWLILFDGR�GH�([LVWHQFLD�\�5HSUHVHQWDFLyQ�/HJDO�H[SHGLGR�SRU�
OD�DXWRULGDG�FRPSHWHQWH����
(VWH�FHUWLILFDGR�GHEH�FXPSOLU�FRQ�OR�VLJXLHQWH����
�
�� )HFKD�GH�H[SHGLFLyQ��'HEHUi�KDEHU�VLGR�H[SHGLGR�FRQ�IHFKD�QR�PD\RU�
D�WUHLQWD������GtDV�FDOHQGDULR�DQWHULRUHV�D�OD�IHFKD�GH�FLHUUH�GHO�SURFHVR��(Q�HO�
FDVR� GH� ORV� &RQVRUFLRV� R� 8QLRQHV� 7HPSRUDOHV�� FDGD� XQR� GH� VXV� LQWHJUDQWHV�
GHEHUi� FXPSOLU� HVWD� FRQGLFLyQ�� &XDQGR� VH� SURUURJXH� GLFKD� IHFKD�� HVWD�
FHUWLILFDFLyQ�WHQGUi�YDOLGH]�FRQ�OD�SULPHUD�IHFKD�GH�FLHUUH����
��
�� 9LJHQFLD�� (O� WpUPLQR� GH� GXUDFLyQ�GH� OD� SHUVRQD� MXUtGLFD� QR� GHEH� VHU�
LQIHULRU�D�OD�GHO�SOD]R�GH�HMHFXFLyQ�\�OLTXLGDFLyQ�GHO�FRQWUDWR�\�FLQFR�����DxRV�
PiV��
�
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(Q�HO�FDVR�GH�ORV�&RQVRUFLRV�R�8QLRQHV�7HPSRUDOHV��FDGD�XQR�GH�VXV�LQWHJUDQWHV�
TXH�VHD�SHUVRQD�MXUtGLFD�GHEHUi�FXPSOLU�LQGLYLGXDOPHQWH�FRQ�HVWDV�UHJODV����(Q�
ORV�FDVRV�HQ�TXH�HO�YHQFLPLHQWR�GHO�SHUtRGR�GH�GXUDFLyQ�GH�OD�SHUVRQD�MXUtGLFD�
VHD�LQIHULRU�DO�SOD]R�H[LJLGR��VH�DGPLWLUi�XQ�DFWD�SURYHQLHQWH�GHO�yUJDQR�VRFLDO�
FRQ� FDSDFLGDG� MXUtGLFD�SDUD� WRPDU� HVD� FODVH�GH�GHWHUPLQDFLRQHV�� HQ� OD� FXDO� VH�
H[SUHVH� HO� FRPSURPLVR� GH� SURUURJDU� OD� GXUDFLyQ� GH� OD� SHUVRQD� MXUtGLFD� SDUD�
DOFDQ]DU�ORV�SOD]RV�DTXt�SUHYLVWRV��HQ�FDVR�GH�UHVXOWDU�DGMXGLFDWDULR�\�DQWHV�GH�OD�
VXVFULSFLyQ�GHO�FRQWUDWR���
��
�� 2EMHWR�VRFLDO��(O�2EMHWR�6RFLDO�GH�OD�SHUVRQD�MXUtGLFD�\�R�DFWLYLGDG�GH�
OD� SHUVRQD� QDWXUDO� 352321(17(�� \� GH� FDGD� XQR� GH� ORV� PLHPEURV� TXH�
FRQIRUPDQ� HO� &RQVRUFLR� R� OD� 8QLyQ� 7HPSRUDO�� GHEHQ� SHUPLWLU� HMHFXWDU� ODV�
DFWLYLGDGHV�GHVFULWDV�HQ�HO�REMHWR�GHO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ����
��
1RWD��(Q�HO�HYHQWR�HQ�TXH�HO�FHUWLILFDGR�PHQFLRQDGR�QR�VH�LQGLTXH�ODV�IDFXOWDGHV�
GHO� UHSUHVHQWDQWH� OHJDO� R� OD� GXUDFLyQ� GH� OD� VRFLHGDG�� HO� SURSRQHQWH� GHEHUi�
SUHVHQWDU�HO�H[WUDFWR�GH�ORV�HVWDWXWRV�VRFLDOHV�HQ�GRQGH�VH�LQGLTXHQ�ODV�PLVPDV����
��
�� )DFXOWDGHV�GHO�UHSUHVHQWDQWH�OHJDO��&XDQGR�HO�UHSUHVHQWDQWH�OHJDO�GH�ODV�
SHUVRQDV�MXUtGLFDV�QDFLRQDOHV�R�GH�ODV�VXFXUVDOHV�HQ�&RORPELD�WHQJD�OLPLWDFLRQHV�
HVWDWXWDULDV� SDUD� SUHVHQWDU� SURSXHVWD�� SDUD� VXVFULELU� HO� FRQWUDWR� R� UHDOL]DU�
FXDOTXLHU� RWUR� DFWR� UHTXHULGR� SDUD� OD� SUHVHQWDFLyQ� GH� OD� SURSXHVWD�� OD�
SDUWLFLSDFLyQ� HQ� HO� SURFHVR� GH� VHOHFFLyQ� \�R� SDUD� OD� FRQWUDWDFLyQ� HQ� FDVR� GH�
UHVXOWDU� DGMXGLFDWDULR�� VH� GHEHUi� SUHVHQWDU� MXQWR� FRQ� OD� SURSXHVWD� HO� DFWD� R��
H[WUDFWR�GHO�DFWD�HQ�OD�TXH�FRQVWH�OD�GHFLVLyQ�GHO�yUJDQR�VRFLDO�FRUUHVSRQGLHQWH�
TXH� DXWRULFH� OD� SUHVHQWDFLyQ� GH� SURSXHVWD�� OD� FHOHEUDFLyQ� GHO� FRQWUDWR� \� OD�
UHDOL]DFLyQ�GH�ORV�GHPiV�DFWRV�UHTXHULGRV�SDUD�OD�HMHFXFLyQ�GHO�FRQWUDWR�HQ�FDVR�
GH�UHVXOWDU�DGMXGLFDWDULR���
��
([LVWHQFLD� \� UHSUHVHQWDFLyQ� OHJDO� SHUVRQD� MXUtGLFD� H[WUDQMHUR� VLQ� VXFXUVDO� HQ�
&RORPELD�
�
6L� OD� RIHUWD� HV� SUHVHQWDGD� SRU� XQ� � SURSRQHQWH� H[WUDQMHUR� VLQ� VXFXUVDO� HQ�
&RORPELD�R�DOJXQR�GH�ORV�LQWHJUDQWHV�GHO�SURSRQHQWH�SOXUDO�WLHQH�HVWD�FDOLGDG��
SDUD�DFUHGLWDU�VX�H[LVWHQFLD��\�UHSUHVHQWDFLyQ�OHJDO��GHEHUi�DSRUWDU�HO�GRFXPHQWR�
H[SHGLGR�SRU�OD�DXWRULGDG�FRPSHWHQWH�HQ�HO�SDtV�GH�VX�GRPLFLOLR��FRQ�QR�PiV�GH�
GRV�PHVHV�GH�H[SHGLFLyQ�FRQ��DQWHULRULGDG�D�OD�IHFKD�GH�FLHUUH�HQ�HO�TXH�FRQVWH�
VX�H[LVWHQFLD��REMHWR�\�YLJHQFLD��\�HO�QRPEUH�GHO�UHSUHVHQWDQWH�OHJDO�GH�OD�VRFLHGDG�
R� GH� OD� SHUVRQD� R� SHUVRQDV� TXH� WHQJDQ� OD� FDSDFLGDG� SDUD� FRPSURPHWHUOD�
MXUtGLFDPHQWH� \� VXV� IDFXOWDGHV�� \� HQ� HO� FXDO� VH� VHxDOH� H[SUHVDPHQWH� TXH� HO�
UHSUHVHQWDQWH� QR� WLHQH� OLPLWDFLRQHV� SDUD� SUHVHQWDU� OD� SURSXHVWD�� VXVFULELU� HO�
FRQWUDWR�\�FRPSURPHWHU�D�OD�HQWLGDG�D�WUDYpV�GH�VX�SURSXHVWD����
��
(Q� HO� HYHQWR� HQ� TXH� FRQIRUPH� D� OD� MXULVGLFFLyQ� GHO� LQWHUHVDGR� H[WUDQMHUR� QR�
KXELHVH�XQD�~QLFD�DXWRULGDG�R�XQ�VROR�GRFXPHQWR�TXH�FHUWLILTXH�OD�WRWDOLGDG�GH�
OD�LQIRUPDFLyQ��SUHVHQWDUiQ�ORV�GRFXPHQWRV�TXH�VHDQ�QHFHVDULRV�SDUD�DFUHGLWDU�
OR�VROLFLWDGR�HQ�HO�SUHVHQWH�QXPHUDO��H[SHGLGRV�SRU�ODV�UHVSHFWLYDV�DXWRULGDGHV�
FRPSHWHQWHV���
��
6L� HQ� OD� UHVSHFWLYD� MXULVGLFFLyQ� QR� H[LVWLHVH� QLQJXQD� DXWRULGDG� R� HQWLGDG� TXH�
FHUWLILTXH� OD� LQIRUPDFLyQ� DTXt� VROLFLWDGD�� HO� SURSRQHQWH� H[WUDQMHUR� SRGUi�
SUHVHQWDU�XQD�GHFODUDFLyQ� MXUDPHQWDGD�GH�XQD�SHUVRQD�FRQ�FDSDFLGDG� MXUtGLFD�
SDUD�YLQFXODU�\�UHSUHVHQWDU�D�OD�VRFLHGDG�\�R�FRSLD�GH�VXV�HVWDWXWRV�R�VLPLODUHV�
HQ�TXH�FRQVWH����
��
�� 4XH�QR�H[LVWH�DXWRULGDG�X�RUJDQLVPR�TXH�FHUWLILTXH�OR�VROLFLWDGR����
�� 4XH�VX�REMHWR�VRFLDO�SULQFLSDO�R�FRPSOHPHQWDULR�SHUPLWH�OD�FHOHEUDFLyQ�
\� HMHFXFLyQ� GHO� &RQWUDWR�� SDUD� HVWRV� HIHFWRV�� OD� DXWRUL]DFLyQ� VH� HQWLHQGH�
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FRQWHQLGD�GHQWUR�GH�ODV�DXWRUL]DFLRQHV�JHQHUDOHV�RWRUJDGDV�SDUD�FRPSURPHWHU�
D�OD�VRFLHGDG���
�� 4XH�VX�V��UHSUHVHQWDQWH�V��OHJDO�HV��R�GH�VX�V��DSRGHUDGR�V��HVSHFLDO�HV��
HQ� &RORPELD� WLHQH�Q�� ODV� VXILFLHQWHV� IDFXOWDGHV� SDUD� OD� VXVFULSFLyQ� GHO�
&RQWUDWR���
�� 4XH� VX� GXUDFLyQ� HV� SRU� OR� PHQRV� LJXDO� DO� SOD]R� WRWDO� HVWLPDGR� GHO�
&RQWUDWR�\�FLQFR�����DxRV�PiV�GHVSXpV�GH�OLTXLGDGR���
(Q�WRGRV�ORV�FDVRV��GHEHUiQ�FXPSOLUVH�WRGRV�\�FDGD�XQR�GH�ORV�UHTXLVLWRV�OHJDOHV�
H[LJLGRV�SDUD�OD�YDOLGH]�HQ�&RORPELD�GH�GRFXPHQWRV�H[SHGLGRV�HQ�HO�H[WHULRU�
FRQ�HO�SURSyVLWR�GH�TXH�SXHGDQ�REUDU�FRPR�SUXHED�FRQIRUPH�D�OR�GLVSXHVWR�HQ�
HO�DUWtFXOR�����GHO�&*3��\�ODV�GHPiV�QRUPDV�YLJHQWHV���
�
������ $8725,=$&,Ð1� '(/� Ð5*$12� 62&,$/� �(1� &$62� '(�
(;,67,5�/,0,7$&,21(6���
�
'H�FRQIRUPLGDG�FRQ�HO�FHUWLILFDGR�GH�H[LVWHQFLD�\�UHSUHVHQWDFLyQ�OHJDO��HQ�FDVR�
GH� TXH� ODV� IDFXOWDGHV� GHO� UHSUHVHQWDQWH� OHJDO� HVWpQ� OLPLWDGDV� SRU� UD]yQ� GH� OD�
QDWXUDOH]D�R�FXDQWtD�GHO�QHJRFLR�MXUtGLFR��HO�SURSRQHQWH�GHEHUi�SUHVHQWDU�HO�DFWD�
UHVSHFWLYD�HQ�OD�FXDO�VH�DXWRUL]D�DO�UHSUHVHQWDQWH�OHJDO�SDUD�ILUPDU�OD�SURSXHVWD�\�
FHOHEUDU�HO�FRUUHVSRQGLHQWH�FRQWUDWR�HQ�FDVR�GH�TXH�OH�VHD�DGMXGLFDGR��\�SDUD�
FRQVWLWXLU�HO�FRQVRUFLR�R�OD�XQLyQ�WHPSRUDO��VL�D�HOOR�KXELHUH�OXJDU��
�
/D� DXVHQFLD� GH� FDSDFLGDG� MXUtGLFD� DO� PRPHQWR� GH� SUHVHQWDU� OD� RIHUWD� QR� HV�
VXEVDQDEOH��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYLGDG�YLJHQWH�SDUD�
OD�PDWHULD���
�
������ 32'(5� &8$1'2� /$� 35238(67$� 6(� 35(6(17(� 325�
,17(50(',2�'(�81�5(35(6(17$17(��
�
&XDQGR� HO�352321(17(�DFW~H� D� WUDYpV�GH�XQ� UHSUHVHQWDQWH�R� DSRGHUDGR�
GHEH�DFUHGLWDU�PHGLDQWH�GRFXPHQWR�OHJDOPHQWH�H[SHGLGR��TXH�VX�UHSUHVHQWDQWH�
R� DSRGHUDGR� HVWi� H[SUHVDPHQWH� IDFXOWDGR� SDUD� SUHVHQWDU� OD� 35238(67$� \�
ILUPDU�HO�FRQWUDWR�UHVSHFWLYR��
�
(Q�FDVR�GH�QR�DOOHJDU�HO�SRGHU�FRQIHULGR�OHJDOPHQWH�HQ�ODV�FRQGLFLRQHV�H[LJLGDV�
HQ� HO� SUHVHQWH�SOLHJR�GH� FRQGLFLRQHV�R�TXH� pVWH�QR�VH� HQFXHQWUH� VXVFULWR�SRU�
TXLHQ� WHQJD� IDFXOWDGHV� SDUD� HOOR� VHJ~Q� ORV� GRFXPHQWRV� GH� H[LVWHQFLD� \�
UHSUHVHQWDFLyQ�GH�OD�SHUVRQD�MXUtGLFD��OD�2IHUWD�VHUi�5(&+$=$'$��
�
�
������&(57,),&$'2�'(�,16&5,3&,Ð1�(1�(/�5(*,6752�Ó1,&2�
'(�352321(17(6��583���
�
7RGDV�ODV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�QDFLRQDOHV�R�ODV�H[WUDQMHUDV�GRPLFLOLDGDV�
R�FRQ�VXFXUVDO�HQ�&RORPELD�\�FXDQGR�VH�WUDWH�GH�&RQVRUFLR�R�8QLyQ�7HPSRUDO��
FDGD� XQR� GH� ORV� LQWHJUDQWHV�� TXH� DVSLUHQ� D� FHOHEUDU� HO� R� ORV� FRQWUDWRV� TXH� VH�
GHULYHQ� GHO� SUHVHQWH� SURFHVR� FRQWUDFWXDO�� GHEHUiQ� DFUHGLWDU� VX� LQVFULSFLyQ�
YLJHQWH�\�HQ�ILUPH�HQ�HO�5HJLVWUR�ÓQLFR�GH�3URSRQHQWHV��GH�FRQIRUPLGDG�FRQ�OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\������GH������\�HO�'HFUHWR������GH������\�
GHPiV�QRUPDV�TXH�UHJXODQ�OD�PDWHULD���
��
(Q�FXPSOLPLHQWR�GH�OR�DQWHULRU��ORV�SURSRQHQWHV�GHEHUiQ�DOOHJDU�HO�FHUWLILFDGR�
GHO�583�FRQ�VX�RIHUWD��HO�FXDO�GHEHUi�KDEHU�VLGR�H[SHGLGR�Pi[LPR�WUHLQWD������
GtDV�FDOHQGDULR�DQWHULRUHV�D�OD�IHFKD�ILMDGD�SDUD�HO�FLHUUH�GHO�SURFHVR�GH�VHOHFFLyQ�
GHO�FRQWUDWLVWD��6L�VH�SURUURJD�GLFKD�IHFKD��HVWD�FHUWLILFDFLyQ�YDOGUi�FRQ�OD�IHFKD�
LQLFLDO�GH�FLHUUH��6L�HO�SURSRQHQWH�VH�HQFXHQWUD�LQVFULWR�SHUR�GLFKD�LQVFULSFLyQ�QR�
HVWi�HQ�ILUPH��OD�SURSXHVWD�QR�VHUi�HYDOXDGD�KDVWD�TXH�HO�RIHUHQWH�DFUHGLWH�HVWH�
UHTXLVLWR��SDUD�OR�FXDO�GHEHUi�DOOHJDU�HO�GRFXPHQWR�UHVSHFWLYR�GHQWUR�GHO�SOD]R�
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HVWDEOHFLGR� SRU� OD� (QWLGDG� HO� FXDO� HQ� QLQJ~Q� FDVR� SRGUi� VHU� VXSHULRU� DO�
YHQFLPLHQWR�GHO�WpUPLQR�GHO�WUDVODGR�GH�HYDOXDFLyQ����
��
'H� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR���GH� OD�/H\������GH�������
PRGLILFDGR�SRU�HO�DUWtFXOR�����GHO�'HFUHWR�²�/H\�����GH������\�OR�LPSXHVWR�HQ�
HO� DUWtFXOR� �������������� GHO� 'HFUHWR� ����� GH� ������ HV� XQ� GHEHU� GHO� LQVFULWR��
PDQWHQHU� DFWXDOL]DGD� OD� LQIRUPDFLyQ� TXH� REUD� HQ� HO� 5HJLVWUR� ÓQLFR� GH�
3URSRQHQWHV�GHO�5HJLVWUR�ÓQLFR�(PSUHVDULDO�GH�OD�&iPDUD�GH�&RPHUFLR���
��
'H� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� �������������� GHO� 'HFUHWR� ����� GH� ������ ORV�
SURSRQHQWHV� GHEHQ� SUHVHQWDU� OD� LQIRUPDFLyQ� SDUD� UHQRYDU� VX� UHJLVWUR� D�PiV�
WDUGDU�HO�TXLQWR�GtD�KiELO�GHO�PHV�GH�DEULO�GH�FDGD�DxR��'H�OR�FRQWUDULR�FHVDQ�ORV�
HIHFWRV�GHO�PLVPR��'H�FRQIRUPLGDG�FRQ�OD�SRWHVWDG�YHULILFDGRUD��OD�HQWLGDG�VH�
UHVHUYD�OD�SRVLELOLGDG�GH�FRQVXOWDU�HQ�HO�58(6��OD�YHUDFLGDG�GH�OD�LQIRUPDFLyQ�
DSRUWDGD���
��
3DUD�HO�&RQVRUFLR�R�8QLyQ�7HPSRUDO��FDGD�XQR�GH�VXV�LQWHJUDQWHV�GHEHUi�HVWDU�
LQVFULWR�HQ�HO�5HJLVWUR�ÓQLFR�GH�3URSRQHQWHV��\�FDGD�XQR�GHEHUi�FXPSOLU�FRQ�OR�
GHVFULWR�HQ�HVWH�QXPHUDO���
�
������5(*,6752�Ó1,&2�75,%87$5,2��587��
�
&RQ� HO� ILQ� GH� FRQRFHU� HO� UpJLPHQ�7ULEXWDULR� D� TXH� SHUWHQHFH� HO� SURSRQHQWH��
GHEHUi�SUHVHQWDUVH�FRQ�OD�SURSXHVWD��IRWRFRSLD�GHO�5HJLVWUR�ÓQLFR�7ULEXWDULR��
DFWXDOL]DGR� \� H[SHGLGR� SRU� OD� 'LUHFFLyQ� *HQHUDO� GH� ,PSXHVWRV� 1DFLRQDOHV��
GRQGH�DSDUH]FD�FODUDPHQWH�HO�1,7�GHO�SURSRQHQWH��(Q�FDVR�GH�&RQVRUFLRV�R�
8QLRQHV� 7HPSRUDOHV�� FDGD� XQR� GH� ORV� LQWHJUDQWHV� GHEHUi� DSRUWDU� HVWH�
GRFXPHQWR��
�
������5(*,6752�'(�,1)250$&,Ð1�75,%87$5,$�5,7��
�
(O� SURSRQHQWH� DGMXGLFDWDULR� GHEHUi� DOOHJDU� IRWRFRSLD� GHO� 5HJLVWUR� GH�
,QIRUPDFLyQ�7ULEXWDULD�� GH� OD�SHUVRQD� MXUtGLFD�� QDWXUDO��R�GH� FDGD�XQR�GH� ORV�
PLHPEURV�GHO�&RQVRUFLR�R�8QLyQ�WHPSRUDO��VHJ~Q�HO�FDVR��SDUD�HO�LQLFLR�GH�OD�
HMHFXFLyQ�GHO�FRQWUDWR��
�
������&21625&,26��81,21(6�7(0325$/(6�<�8�275$�)250$�
'(�$62&,$&,Ð1��)250$72��
�
6L�OD�RIHUWD�HV�SUHVHQWDGD�SRU�XQ�&RQVRUFLR�R�XQD�8QLyQ�7HPSRUDO��VH�GHEHUi�
DSRUWDU�HO�GRFXPHQWR�GH�FRQVWLWXFLyQ�VXVFULWR�SRU�VXV�LQWHJUDQWHV��HO�FXDO�GHEHUi�
H[SUHVDU� FODUDPHQWH� VX� FRQIRUPDFLyQ�� ODV� UHJODV� EiVLFDV� TXH� UHJXODQ� ODV�
UHODFLRQHV�HQWUH�HOORV�\�VX�UHVSRQVDELOLGDG��GH� WDO�PDQHUD�TXH�VH�GHPXHVWUH�HO�
HVWULFWR�FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���GH�OD�OH\����GH�������SDUD�
OR� FXDO� SRGUi� KDFHU� XVR� GHO� IRUPDWR� PRGHOR� VXPLQLVWUDGR� SRU� HO� )RQGR��
�)RUPDWR� ��� R� VX� SURSLR� GRFXPHQWR� GH� FRQVWLWXFLyQ� HQ� HO� TXH� VH� GHEHUi�
FRQVLJQDU�FRPR�PtQLPR�OD�VLJXLHQWH�LQIRUPDFLyQ�����
��

x� ,QGLFDU�HQ�IRUPD�H[SUHVD�VL�VX�SDUWLFLSDFLyQ�HV�D�WtWXOR�GH�FRQVRUFLR�R�
XQLyQ�WHPSRUDO���

x� ,GHQWLILFDU�D�FDGD�XQR�GH�VXV�LQWHJUDQWHV��1RPEUH�R�UD]yQ�VRFLDO��WLSR�
\�Q~PHUR�GHO�GRFXPHQWR�GH�LGHQWLGDG�\�GRPLFLOLR���

x� 'HVLJQDU� OD� SHUVRQD�� TXH�� SDUD� WRGRV� ORV� HIHFWRV�� UHSUHVHQWDUi� HO�
FRQVRUFLR�R�OD�XQLyQ�WHPSRUDO��'HEHUi�DGMXQWDU�FRSLD�GHO�GRFXPHQWR�
GH�VX�LGHQWLILFDFLyQ�\�ODV�IDFXOWDGHV�GH�UHSUHVHQWDFLyQ��HQWUH�HOODV��OD�GH�
SUHVHQWDU�OD�SURSXHVWD�FRUUHVSRQGLHQWH�DO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ�
\� ODV�GH� FHOHEUDU��PRGLILFDU� \� OLTXLGDU� HO� FRQWUDWR� HQ� FDVR�GH� UHVXOWDU�
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DGMXGLFDWDULR��DVt�FRPR� OD�GH�VXVFULELU� OD� WRWDOLGDG�GH� ORV�GRFXPHQWRV�
FRQWUDFWXDOHV�TXH�UHVXOWHQ�QHFHVDULRV���

x� 6HxDODU�ODV�UHJODV�EiVLFDV�TXH�UHJXOHQ�ODV�UHODFLRQHV�HQWUH�ORV�PLHPEURV�
GHO�FRQVRUFLR�R�OD�XQLyQ�WHPSRUDO�\�VXV�UHVSHFWLYDV�UHVSRQVDELOLGDGHV��
VX�SDUWLFLSDFLyQ�HQ�OD�SURSXHVWD�\�HQ�OD�HMHFXFLyQ�GHO�FRQWUDWR�GH�FDGD�
XQR�GH�ORV�LQWHJUDQWHV�GH�OD�IRUPD�DVRFLDWLYD���

x� (Q�HO�FDVR�GH�OD�81,Ð1�7(0325$/��VHxDODU�HQ�IRUPD�FODUD�\�SUHFLVD�
ORV� WpUPLQRV� \� H[WHQVLyQ� GH� OD� SDUWLFLSDFLyQ� HQ� OD� SURSXHVWD� \� HQ� VX�
HMHFXFLyQ� \� ODV� REOLJDFLRQHV� \� UHVSRQVDELOLGDGHV� GH� FDGD� XQR� HQ� OD�
HMHFXFLyQ� GHO� FRQWUDWR�� ORV� FXDOHV� QR� SRGUiQ� VHU� PRGLILFDGRV� VLQ� HO�
FRQVHQWLPLHQWR�SUHYLR�GH�OD�HQWLGDG����

x� $FUHGLWDU�HO�QRPEUDPLHQWR�GH�XQ�UHSUHVHQWDQWH�\�XQ�VXSOHQWH��GH�WRGDV�
ODV�SHUVRQDV�QDWXUDOHV�\�R�MXUtGLFDV�DVRFLDGDV��FRQ�IDFXOWDGHV�VXILFLHQWHV�
SDUD� OD� UHSUHVHQWDFLyQ� VLQ� OLPLWDFLRQHV� GH� WRGRV� \� FDGD� XQR� GH� ORV�
LQWHJUDQWHV��HQ�WRGRV�ORV�DVSHFWRV�TXH�VH�UHTXLHUDQ�SDUD�OD�SUHVHQWDFLyQ�
GH� OD� RIHUWD�� SDUD� OD� VXVFULSFLyQ� \� HMHFXFLyQ� GHO� FRQWUDWR�� DVt� FRPR�
WDPELpQ�OD�IDFXOWDG�SDUD�ILUPDU�HO�DFWD�GH�WHUPLQDFLyQ�\�OLTXLGDFLyQ��

x� 6HxDODU�OD�GXUDFLyQ�GHO�&RQVRUFLR�R�8QLyQ�7HPSRUDO��OD�FXDO�QR�SRGUi�
VHU�LQIHULRU�D�OD�GHO�SOD]R�GH�HMHFXFLyQ�GHO�FRQWUDWR�\��PtQLPR����PHVHV�
DGLFLRQDOHV� PiV�� FRQWDGRV� D� SDUWLU� GHO� YHQFLPLHQWR� GHO� SOD]R� GHO�
FRQWUDWR���

�
(O�GRFXPHQWR�GH�FRQVWLWXFLyQ�GHEHUi�HVWDU�ILUPDGR�SRU�WRGRV�\�FDGD�XQR�GH�ORV�
LQWHJUDQWHV�GHO�3URSRQHQWH�3OXUDO�\�HQ�HO�FDVR�GHO�LQWHJUDQWH�SHUVRQD� MXUtGLFD��
SRU� HO� 5HSUHVHQWDQWH� /HJDO� GH� GLFKD� SHUVRQD� D� WUDYpV� GH� )LUPD� 0DQXVFULWD��
(OHFWUyQLFD�R�'LJLWDO��R�SRU�HO�DSRGHUDGR�GH�FXDOTXLHUD�GH�ORV�DQWHULRUHV���
��
/RV� 3URSRQHQWHV� SRGUiQ� LQFOXLU� LQIRUPDFLyQ� DGLFLRQDO� TXH� QR� FRQWUDGLJD� OR�
GLVSXHVWR�HQ�ORV�'RFXPHQWRV�GHO�3URFHVR���
��
(Q� FDVR� GH� UHTXHULUVH� DFODUDFLRQHV� VREUH� ORV� WpUPLQRV� FRQVLJQDGRV� HQ� HO�
GRFXPHQWR� GH� FRQIRUPDFLyQ� GHO� FRQVRUFLR� R� XQLyQ� WHPSRUDO�� OD� HQWLGDG�
UHTXHULUi�DO�SURSRQHQWH�\�OH�ILMDUi�HO�SOD]R�GHQWUR�GHO�FXDO�GHEH�SUHVHQWDUODV��(Q�
HO�FDVR�GH�QR�HQWUHJDU�ODV�DFODUDFLRQHV�D�PiV�WDUGDU�DO�YHQFLPLHQWR�GHO�WpUPLQR�
GH� WUDVODGR� GH� OD� HYDOXDFLyQ�� OD� RIHUWD� VHUi� UHFKD]DGD�� � (Q� FDVR� TXH� HQ� OD�
GRFXPHQWDFLyQ�DSRUWDGD�QR�VH�SXHGD�HVWDEOHFHU�OD�IRUPD�DVRFLDWLYD�XWLOL]DGD�SRU�
HO�SURSRQHQWH��VH�HQWHQGHUi�TXH�VH�KD�DVRFLDGR�EDMR�OD�PRGDOLGDG�FRQVRUFLR���
�
(Q�DWHQFLyQ�D�ORV�OLQHDPLHQWRV�GH�OD�',$1��HO�FRQVRUFLR�R�XQLyQ�WHPSRUDO�GHEH�
H[SHGLU� VX�SURSLR�587�\�1,7��SDUD� OR� FXDO�SURSRQHQWH� DGMXGLFDWDULR�GHEHUi�
REWHQHU�HO�1,7�SDUD�OD�VXVFULSFLyQ�GHO�FRQWUDWR�����
��
&HOHEUDGR�HO�FRQWUDWR��TXHGD�FRQYHQLGR�TXH�QR�SRGUi�KDEHU�FHVLyQ�GHO�PLVPR�
HQWUH�ORV�PLHPEURV�TXH�LQWHJUHQ�HO�FRQVRUFLR�R�OD�XQLyQ�WHPSRUDO����$UWtFXOR���
GH�OD�/H\����GH��������&XDQGR�VH�WUDWH�GH�FHVLyQ�D�WHUFHURV��VH�UHTXHULUi�GH�OD�
DXWRUL]DFLyQ�SUHYLD��H[SUHVD�\�HVFULWD�GHO�)21'2���
��
6L�HO�SURSRQHQWH�HV�XQ�&RQVRUFLR�VXV�LQWHJUDQWHV�SUHVHQWDUiQ�HQ�IRUPD�FRQMXQWD�
OD� SURSXHVWD�� UHVSRQGLHQGR� VROLGDULDPHQWH� GH� WRGDV� \� FDGD� XQD� GH� ODV�
REOLJDFLRQHV� GHULYDGDV� GH� OD� RIHUWD�� DGMXGLFDFLyQ�� FHOHEUDFLyQ� \� HMHFXFLyQ� GHO�
FRQWUDWR�� SRU� FRQVLJXLHQWH�� DIHFWDUiQ� SRU� LJXDO� D� WRGRV� \� FDGD� XQR� GH� VXV�
LQWHJUDQWHV�ODV�DFWXDFLRQHV��KHFKRV�\�RPLVLRQHV�TXH�VH�SUHVHQWHQ�HQ�GHVDUUROOR�
GHO�SURFHVR�GH�VHOHFFLyQ�\�GHO�&RQWUDWR��SRU�H[SUHVD�GLVSRVLFLyQ�GHO�QXPHUDO�
SULPHUR�GHO�DUWtFXOR���GH�OD�/H\����GH���������
��
(Q� OD� HWDSD� FRQWUDFWXDO� QR� SRGUiQ� VHU� PRGLILFDGRV� ORV� SRUFHQWDMHV� GH�
SDUWLFLSDFLyQ�GHO�SURSRQHQWH�SOXUDO�DGMXGLFDWDULR�VLQ�HO�FRQVHQWLPLHQWR�SUHYLR�
GHO�)RQGR���
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��
127$����(Q�FDVR�GH�SUHVHQWDUVH� OD�RIHUWD�HQ�&RQVRUFLR�R�8QLyQ�7HPSRUDO��
WRGRV�ORV�GRFXPHQWRV�UHTXHULGRV�HQ�HO�SOLHJR�GH�FRQGLFLRQHV�SDUD�OD�FDSDFLGDG�
MXUtGLFD�� ILQDQFLHUD� \� WpFQLFD� VL� HV� GHO� FDVR�� GHEHQ� VHU� SUHVHQWDGRV� HQ� IRUPD�
LQGLYLGXDO�SRU�FDGD�XQR�GH�ORV�LQWHJUDQWHV���
�
�������*$5$17Ì$�'(�6(5,('$'�'(�/$�35238(67$��
��
(Q�DWHQFLyQ�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���������������GHO�'HFUHWR������GH������
HO� SURSRQHQWH� SDUD� SDUWLFLSDU� HQ� HO� SUHVHQWH� SURFHVR� GHEHUi� FRQVWLWXLU� XQD�
JDUDQWtD�GH�VHULHGDG�GH�OD�SURSXHVWD�SUHYLDPHQWH�D�OD�SUHVHQWDFLyQ�GH�OD�RIHUWD��
FRQ� HO� ILQ� GH� DILDQ]DU� OD� SUHVHQWDFLyQ� GH� OD� RIHUWD� KDVWD� OD� DSUREDFLyQ� GH� OD�
JDUDQWtD� GH� FXPSOLPLHQWR� GHO� FRQWUDWR�� /D� JDUDQWtD� GHEHUi� FRQVWLWXLUVH� GH� OD�
VLJXLHQWH�PDQHUD����

�� 9DORU�GH�OD�JDUDQWtD�GH�VHULHGDG�GH� OD�RIHUWD��'LH]�SRU�FLHQWR�
������GHO�YDORU�GH�OD�RIHUWD����
�� 9LJHQFLD��1RYHQWD������GtDV�FDOHQGDULR�FRQWDGRV�D�SDUWLU�GH�OD�
IHFKD�GH�H[SHGLFLyQ��(VWD�JDUDQWtD�HQ� WRGR�FDVR�SHUPDQHFHUi�YLJHQWH�
KDVWD�OD�DSUREDFLyQ�GH�OD�JDUDQWtD�~QLFD�GH�FXPSOLPLHQWR����
�� &RQVWLWXLUVH� D� IDYRU� GH�� )21'2� '(� '(6$552//2�
/2&$/�'(�860(�LGHQWLILFDGR�FRQ�1,7�����������������
�� 'HEH�FLWDUVH�FODUDPHQWH�TXH�VH�HVWi�JDUDQWL]DQGR�OD�VHULHGDG�GH�
OD�SURSXHVWD�SUHVHQWDGD�SDUD�SDUWLFLSDU�HQ�HO�SUHVHQWH�SURFHVR����
�� 'HEH� HQFRQWUDUVH� ILUPDGD� SRU� OD� DVHJXUDGRUD� \� SRU� HO�
SURSRQHQWH����

�
(Q�FXPSOLPLHQWR�GHO�DUWtFXOR���������������GHO�'HFUHWR������GH������FXDQGR�OD�
SURSXHVWD�VHD�SUHVHQWDGD�SRU�XQ�FRQVRUFLR�R�XQLyQ�WHPSRUDO��OD�JDUDQWtD�GHEH�
VHU� RWRUJDGD� SRU� WRGRV� VXV� LQWHJUDQWHV�� \� SRU� OR� WDQWR� HQ� OD� JDUDQWtD� GHEHUi�
HVWLSXODUVH�TXH�HO�WRPDGRU�HV�HO�FRQVRUFLR�R�XQLyQ�WHPSRUDO��VHJ~Q�VHD�HO�FDVR��
FRQ� OD� LQGLFDFLyQ�GH� FDGD�XQR�GH� VXV� LQWHJUDQWHV�� LQGLFDQGR� HO�SRUFHQWDMH�GH�
SDUWLFLSDFLyQ��(O�SURSRQHQWH�FRQ�HO�KHFKR�GH�SUHVHQWDU�VX�SURSXHVWD��DFHSWD�TXH�
OD�HQWLGDG�OH�VROLFLWH�DPSOLDU�HO�WpUPLQR�GH�YLJHQFLD�GH�OD�JDUDQWtD�GH�VHULHGDG�GH�
OD�RIHUWD����
�
$O�SURSRQHQWH�VH�OH�KDUi�HIHFWLYD�OD�JDUDQWtD�GH�VHULHGDG�GH�OD�SURSXHVWD��HQ�ORV�
FDVRV�SUHYLVWRV�HQ�HO�DUWtFXOR���������������GHO�'HFUHWR������GH���������
��
127$��/D�JDUDQWtD�GH�VHULHGDG�GH�OD�RIHUWD�GHEHUi�VXELUVH�HQ�HO�6HFRS�,,�MXQWR�
FRQ�ORV�GHPiV�UHTXLVLWRV�MXUtGLFRV��/D�QR�HQWUHJD�GH�OD�JDUDQWtD�GH�VHULHGDG�MXQWR�
FRQ� OD� SURSXHVWD� QR� VHUi� VXEVDQDEOH� \� VHUi� FDXVDO� GH� UHFKD]R� GH� OD� PLVPD��
�3DUiJUDIR����$UWtFXOR���/H\������GH������DGLFLRQDGR�PHGLDQWH�HO�DUWtFXOR���GH�
OD�/H\������GH��������
�
������� &(57,),&$&,Ð1� '(� 3$*26� '(� 6(*85,'$'� 62&,$/� <�
$3257(6�/(*$/(6��)250$72�����
��
3DUD� SRGHU� RIHUWDU� VH� GHEH� DFUHGLWDU� HO� SDJR� GH� ORV� DSRUWHV� DO� 6LVWHPD� GH�
6HJXULGDG� 6RFLDO� ,QWHJUDO� �VLVWHPDV� GH� VHJXULGDG� VRFLDO� HQ� VDOXG�� SHQVLRQHV� \�
ULHVJRV� SURIHVLRQDOHV�� \� DSRUWHV� SRU� FRQFHSWR� GH� FRQWULEXFLRQHV� SDUDILVFDOHV�
�&DMDV�GH�&RPSHQVDFLyQ�)DPLOLDU��,QVWLWXWR�&RORPELDQR�GH�%LHQHVWDU�)DPLOLDU�
\�6HUYLFLR�1DFLRQDO�GH�$SUHQGL]DMH�²6(1$����\�R�HO�SDJR�GHO�,PSXHVWR�VREUH�
OD� 5HQWD� SDUD� OD� (TXLGDG� �&5((��� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO�
DUWtFXOR����GH�OD�/H\�����GH�������OD�/H\������GH�������/H\������GH������\�OD�
/H\������GH������\�GHPiV�QRUPDV�FRQFRUGDQWHV�TXH�ULMDQ�OD�PDWHULD�����
��
3(5621$�-85Ì',&$��
��
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(O�FXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ��SRU�SDUWH�GHO�RIHUHQWH��VH�DFUHGLWD��FXDQGR�
HV�SHUVRQD�MXUtGLFD��PHGLDQWH�FHUWLILFDFLyQ�VXVFULWD�SRU�HO�5HSUHVHQWDQWH�/HJDO�R�
5HYLVRU�)LVFDO�GH�OD�(PSUHVD��VHJ~Q�HO�FDVR��'LFKR�GRFXPHQWR�GHEH�FHUWLILFDU�
TXH��D�OD�IHFKD�GH�SUHVHQWDFLyQ�GH�VX�RIHUWD��KD�UHDOL]DGR�HO�SDJR�GH�ORV�DSRUWHV�
FRUUHVSRQGLHQWHV�D�OD�QyPLQD�GH�ORV�~OWLPRV�VHLV�����PHVHV�GHO�FDOHQGDULR�D�OD�
IHFKD�GH�FLHUUH�GH�OD�VHOHFFLyQ���(Q�HO�HYHQWR�HQ�TXH�OD�VRFLHGDG�WHQJD�PHQRV�GH�
VHLV�����PHVHV�GH�FRQVWLWXFLyQ��GHEHUi�DFUHGLWDU�ORV�SDJRV�PHQFLRQDGRV�D�SDUWLU�
GH�OD�IHFKD�GH�VX�FRQVWLWXFLyQ����
��
(Q� FDVR�GH�TXH� HO� SURSRQHQWH�QR� WHQJD�SHUVRQDO� D� FDUJR� \�SRU� HQGH�QR� HVWp�
REOLJDGR� D� HIHFWXDU� DO� SDJR� GH� DSRUWHV� SDUDILVFDOHV� \� VHJXULGDG� VRFLDO� SRU�
SHUVRQDO�GHEH��WDPELpQ�EDMR�OD�JUDYHGDG�GH�MXUDPHQWR��LQGLFDU�HVWD�FLUFXQVWDQFLD��
HQ�ORV�~OWLPRV�6HLV�����PHVHV��
�
(Q�HO�HYHQWR�HQ�TXH�HO�RIHUHQWH�VH�HQFXHQWUH�LQFXUVR�HQ�DOJXQD�GH�ODV�FDXVDOHV�
GH�H[RQHUDFLyQ�SUHYLVWDV�HQ�ODV�/H\HV�FLWDGDV��GHEHUi�KDFHU�HVWD�PDQLIHVWDFLyQ�
HQ�OD�UHVSHFWLYD�FHUWLILFDFLyQ����
��
1RWD�� � (O� SURSRQHQWH� GHEHUi� DGMXQWDU� OD� IRWRFRSLD� WDUMHWD� SURIHVLRQDO� GHO�
FRQWDGRU� S~EOLFR� R� GHO� UHYLVRU� ILVFDO�� FXDQGR� HQ� OD� SURSXHVWD� VH� DQH[HQ�
GRFXPHQWRV�VXVFULWRV�SRU�HO�UHYLVRU�ILVFDO�R�XQ�FRQWDGRU�S~EOLFR��/D�IRWRFRSLD�
DSRUWDGD�GHEHUi�VHU�OHJLEOH��LU�DFRPSDxDGD�SRU�HO�FHUWLILFDGR�GH�YLJHQFLD�GH�OD�
MXQWD�FHQWUDO�GH�FRQWDGRUHV�\�VHU�FRQFRUGDQWH�FRQ�HO�FRQWDGRU�R�UHYLVRU�ILVFDO�
TXH� ILUPD� ORV� GRFXPHQWRV� TXH� VRSRUWDQ� OD� SURSXHVWD� SUHVHQWDGD� SRU� HO�
SURSRQHQWH��(Q�ORV�FDVRV�HQ�TXH�HO�SURSRQHQWH�SUHVHQWH�OD�WDUMHWD�SURIHVLRQDO�
GH�FRQWDGRU�GLIHUHQWH�DO�TXH�ILUPD�ORV�GRFXPHQWRV�GH�OD�RIHUWD�VH�HQWHQGHUi�TXH�
QR�VH�DSRUWy�OD�IRWRFRSLD�GH�OD�WDUMHWD�SURIHVLRQDO��(O�UHYLVRU�ILVFDO�TXH�ILUPH�ORV�
GRFXPHQWRV�DSRUWDGRV�HQ�OD�RIHUWD�GHEHUi�VHU�HO�UHJLVWUDGR�HQ�HO�FHUWLILFDGR�GH�
H[LVWHQFLD�\�UHSUHVHQWDFLyQ��
�
3(5621$�1$785$/��
(O� SURSRQHQWH� SHUVRQD� QDWXUDO� GHEH� DFUHGLWDU� OD� DILOLDFLyQ� D� ORV� VLVWHPDV� GH�
VHJXULGDG�VRFLDO�HQ�VDOXG�\�SHQVLRQHV��DSRUWDQGR� ORV�FHUWLILFDGRV�GH�DILOLDFLyQ�
UHVSHFWLYRV�R�FRQ�HO�FHUWLILFDGR�GH�SDJR�GH�OD�FRUUHVSRQGLHQWH�SODQLOOD���
�
/RV� FHUWLILFDGRV�GH� DILOLDFLyQ� VH�GHEHQ�SUHVHQWDU� FRQ� IHFKD�GH� H[SHGLFLyQ�QR�
PD\RU�D�WUHLQWD������GtDV�FDOHQGDULR��DQWHULRUHV�D�OD�IHFKD�GHO�FLHUUH�GHO�SURFHVR�
GH�FRQWUDWDFLyQ��(Q�FDVR�GH�PRGLILFDUVH�OD�IHFKD�GH�FLHUUH�GHO�SURFHVR��VH�WHQGUi�
FRPR� UHIHUHQFLD� SDUD� HVWDEOHFHU� HO� SOD]R� GH� YLJHQFLD� GH� ORV� FHUWLILFDGRV� GH�
DILOLDFLyQ� OD� IHFKD� RULJLQDOPHQWH� HVWDEOHFLGD� HQ� HO� SOLHJR� GH� FRQGLFLRQHV�
GHILQLWLYR��
�
/D�SHUVRQD�QDWXUDO�TXH�UH~QD�ORV�UHTXLVLWRV�SDUD�DFFHGHU�D�OD�SHQVLyQ�GH�YHMH]��R�
VH�SHQVLRQH�SRU� LQYDOLGH]�R� DQWLFLSDGDPHQWH�� SUHVHQWDUi� HO� FHUWLILFDGR�TXH� OR�
DFUHGLWH�\��DGHPiV��OD�DILOLDFLyQ�DO�VLVWHPD�GH�VDOXG���
(VWD� PLVPD� SUHYLVLyQ� DSOLFD� SDUD� ODV� SHUVRQDV� QDWXUDOHV� H[WUDQMHUDV� FRQ�
GRPLFLOLR�HQ�&RORPELD�ODV�FXDOHV�GHEHUiQ�DFUHGLWDU�HVWH�UHTXLVLWR�UHVSHFWR�GHO�
SHUVRQDO�YLQFXODGR�HQ�&RORPELD��
�
&21625&,26��81,21(6�7(0325$/(6��
�
&DGD�XQR�GH�ORV�LQWHJUDQWHV�GHO�SURSRQHQWH�SOXUDO�GHEH�DFUHGLWDU�SRU�VHSDUDGR�
ORV�UHTXLVLWRV�GH�TXH�WUDWDQ�ORV�QXPHUDOHV�DQWHULRUHV���SHUVRQD�QDWXUDO�\�SHUVRQD�
MXUtGLFD��
�
6(*85,'$'�62&,$/�3$5$�/$�686&5,3&,Ð1�'(/�&2175$72�
�
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(O�DGMXGLFDWDULR�GHEH�SUHVHQWDU��SDUD�OD�VXVFULSFLyQ�GHO�UHVSHFWLYR�FRQWUDWR��DQWH�
OD�GHSHQGHQFLD�UHVSHFWLYD��OD�GHFODUDFLyQ�GRQGH�DFUHGLWH�HO�SDJR�FRUUHVSRQGLHQWH�
D�VHJXULGDG�VRFLDO�\�DSRUWHV�OHJDOHV�FXDQGR�D�HOOR�KD\D�OXJDU���
�
(Q� FDVR� GH�TXH� HO� DGMXGLFDWDULR�� SHUVRQD� QDWXUDO� R� MXUtGLFD�� QR� WHQJD� R� KD\D�
WHQLGR�GHQWUR�GH�ORV�VHLV�����PHVHV�DQWHULRUHV�D�OD�IHFKD�GH�ILUPD�GHO�FRQWUDWR�
SHUVRQDO�D�FDUJR�\�SRU�HQGH�QR�HVWp�REOLJDGR�D�HIHFWXDU�HO�SDJR�GH�DSRUWHV�OHJDOHV�
\�VHJXULGDG�VRFLDO�GHEH�LQGLFDU�HVWD�FLUFXQVWDQFLD�HQ�OD�PHQFLRQDGD�FHUWLILFDFLyQ��
EDMR�OD�JUDYHGDG�GH�MXUDPHQWR��
�
�������9(5,),&$&,Ð1�'(�/$�&21',&,Ð1�'(�0,3<0(��$3/,&$�
3$5$�/$�9(5,),&$&,Ð1�'(�/26�&5,7(5,26�'(�'(6(03$7(���
��
(Q� FDVR� GH� GHVHPSDWH�� VH� WHQGUi� HQ� FXHQWD� OD� FODVLILFDFLyQ� GH� 0,3<0(�
DFUHGLWDGD�HQ�(O�5HJLVWUR�~QLFR�GH�3URSRQHQWHV���
��
,JXDOPHQWH��SDUD�ORV�SURSRQHQWHV�TXH�QR�HVWpQ�HQ�OD�REOLJDFLyQ�GH�LQVFULELUVH�HQ�
HO� 583� R� TXH� HQ� HO� PLVPR� QR� VH� HQFXHQWUH� OD� FODVLILFDFLyQ� GH� WDPDxR�
HPSUHVDULDO��HO�SURSRQHQWH�LQGLYLGXDO�\�WRGRV�\�FDGD�XQR�GH�ORV�LQWHJUDQWHV�GH�
ORV� &RQVRUFLRV� R� 8QLRQHV� 7HPSRUDOHV�� GHEHUiQ� DQH[DU� FHUWLILFDFLyQ�
GHELGDPHQWH� VXVFULWD� SRU� OD� SHUVRQD� QDWXUDO� R� FRQWDGRU� SDUD� ODV� SHUVRQDV�
QDWXUDOHV�\�SRU�HO�UHSUHVHQWDQWH�OHJDO�\�UHYLVRU�ILVFDO�VL�OD�SHUVRQD�MXUtGLFD�HVWi�
REOLJDGD�D�WHQHUOR��R�HO�DXGLWRU�R�FRQWDGRU�S~EOLFR��HQ�OD�FXDO�DFUHGLWH�HO�WDPDxR�
HPSUHVDULDO�GH�DFXHUGR�FRQ�OD�GHILQLFLyQ�OHJDO�\�UHJODPHQWDULD���
�
������� 9(5,),&$&,Ð1� ,1(;,67(1&,$� $17(&('(17(6�
),6&$/(6��-8',&,$/(6�<�',6&,3/,1$5,26��
��
(O�SURSRQHQWH�GHEHUi�DSRUWDU�ORV�FHUWLILFDGRV�WDQWR�GH�OD�SHUVRQD�QDWXUDO�FRPR�
GH�OD�SHUVRQD�MXUtGLFD�H[SHGLGRV�SRU�OD�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD��OD�
3URFXUDGXUtD�*HQHUDO�GH�OD�1DFLyQ�HQ�HO�PHV�GH�FLHUUH�GHO�SURFHVR�FRQ�HO�ILQ�GH�
YHULILFDUVH�ORV�DQWHFHGHQWHV�ILVFDOHV�\�GLVFLSOLQDULRV�UHVSHFWLYDPHQWH���$GHPiV��
GHEHUi�SUHVHQWDUVH�HO�FHUWLILFDGR�GH�DQWHFHGHQWHV�GLVFLSOLQDULRV�H[SHGLGR�SRU�OD�
3HUVRQHUtD� GH� %RJRWi� \� GH� DQWHFHGHQWHV� MXGLFLDOHV� H[SHGLGR� SRU� OD� 3ROLFtD�
1DFLRQDO�GHO�UHSUHVHQWDQWH�OHJDO�����
��
(Q�FDVR�GH�QR�DSRUWDUORV�FRQ�OD�SURSXHVWD��OD�HQWLGDG�FRQVXOWDUi�HQ�ODV�SiJLQDV�
:HE�GH�GLFKDV�HQWLGDGHV�OD�LQIRUPDFLyQ����
��
�(Q� HO� FDVR� GH� FRQVRUFLRV� R� XQLRQHV� WHPSRUDOHV�� VH� UHDOL]DUiQ� ODV� PLVPDV�
YHULILFDFLRQHV�SDUD�FDGD�XQR�GH�VXV�LQWHJUDQWHV�\�VXV�UHSUHVHQWDQWHV���
�
127$��(V�FDXVDO�GH�UHFKD]R�GH�OD�RIHUWD�TXH�HO�RIHUHQWH�VH�HQFXHQWUH�UHSRUWDGR�
HQ�HO�%ROHWtQ�GH�5HVSRQVDEOHV�)LVFDOHV�GH�OD�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD�
GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/H\�����GH������
�
�������9(5,),&$&,Ð1�� 5(*,6752�� 1$&,21$/�� '(�
� 0(','$6�&255(&7,9$6��
��
3DUD� HO�PRPHQWR�GHO� FLHUUH�GHO�SURFHVR� \�SDUD� OD� VXVFULSFLyQ�GHO� FRQWUDWR�� HO�
SURSRQHQWH� \� VXV� LQWHJUDQWHV�� HQ� FDVR� GH� VHU� SURSRQHQWH� SOXUDO�� GHEHUiQ�
HQFRQWUDUVH�DO�GtD�HQ�HO�SDJR�GH�PXOWDV�SRU�LQIUDFFLRQHV�DO�FyGLJR�QDFLRQDO�GH�
SROLFtD�\�FRQYLYHQFLD��HQ�HO�5HJLVWUR�1DFLRQDO�GH�0HGLGDV�&RUUHFWLYDV���510&�
GH�OD�3ROLFtD�1DFLRQDO�GH�&RORPELD��(O�SURSRQHQWH�SRGUi�DSRUWDU�HO�UHVSHFWLYR�
FHUWLILFDGR� FRQ� VX�RIHUWD�� QR�REVWDQWH� HO�)'/8�YHULILFDUi� OR�SHUWLQHQWH� HQ� HO�
SRUWDO� GH� VHUYLFLRV� GH� OD� 3ROLFtD� 1DFLRQDO�
KWWSV���VUYSVL�SROLFLD�JRY�FR�36&�IUPBFQSBFRQVXOWD�DVS[���
�
�



�
�
�

�

3iJLQD����GH����
�

&5,7(5,2� '(�
9(5,),&$&,Ð1� '(6&5,3&,Ð1�²�5(48,6,726�

�������3(5621$6�� -85Ì',&$6�� 35,9$'$6�� (;75$1-(5$6�
� <��
3(5621$6�1$785$/(6�(;75$1-(5$6��)250$72��
�

�� (Q�HO�FDVR�GH�ODV�SHUVRQDV�MXUtGLFDV�SULYDGDV�H[WUDQMHUDV�VLQ�VXFXUVDO�HQ�
&RORPELD��GHEHQ�WHQHU�HQ�FXHQWD�TXH��GH�UHVXOWDU�DGMXGLFDWDULDV�GHO�SUHVHQWH�
SURFHVR��GHEHUiQ�SURFHGHU�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�7tWXOR�
9,,,� GHO� /LEUR� 6HJXQGR� GHO� &yGLJR� GH� &RPHUFLR� $UWV�� ���� \� VV�� 'LFKD�
VXFXUVDO� GHEHUi� FRQVWLWXLUVH�� D�PiV� WDUGDU�� GHQWUR� GH� ORV� WUHLQWD� ����� GtDV�
FDOHQGDULR��VLJXLHQWHV�D�OD�QRWLILFDFLyQ�GH�OD�DGMXGLFDFLyQ��/DV�PLVPDV�UHJODV�
DSOLFDQ� SDUD� OD� SHUVRQD� MXUtGLFD� H[WUDQMHUD� VLQ� VXFXUVDO� HQ� &RORPELD� TXH�
IXHUH�LQWHJUDQWH�GH�XQ�SURSRQHQWH�SOXUDO��(Q�WRGR�FDVR��HO�SURSRQHQWH�DO�
PRPHQWR� GH� HVWDEOHFHU� OD� VXFXUVDO� HQ� &RORPELD� GHEHUi� UHJLVWUDU� FRPR�
DFWLYLGDG��HV��FRPHUFLDO��HV���DQWH�ODV�HQWLGDGHV�UHVSHFWLYDV��OD��V��DFWLYLGDG�
�HV��GHVFULWDV�HQ�HO�IRUPDWR���

��
�� /DV� SHUVRQDV� MXUtGLFDV� SULYDGDV� H[WUDQMHUDV�TXH� \D� WHQJDQ� HVWDEOHFLGD�
VXFXUVDO� HQ�&RORPELD� GHEHUiQ� FRQFXUULU� DO� SUHVHQWH� SURFHVR� D� WUDYpV� GH�
GLFKD�VXFXUVDO�\�HQ�WRGR�FDVR��HO�SURSRQHQWH�VHUi�VLHPSUH�OD�SHUVRQD�MXUtGLFD�
H[WUDQMHUD���

��
/DV� SHUVRQDV� QDWXUDOHV� H[WUDQMHUDV� VLQ� UHVLGHQFLD� HQ� HO� SDtV� \� ODV� SHUVRQDV�
MXUtGLFDV� SULYDGDV� H[WUDQMHUDV� VLQ� VXFXUVDO� HQ� &RORPELD�� TXH� QR� GHVDUUROOHQ�
DFWLYLGDGHV�SHUPDQHQWHV�HQ�&RORPELD��GHEHUiQ��HQ�WRGRV�ORV�FDVRV��DFUHGLWDU�XQ�
DSRGHUDGR�GRPLFLOLDGR�HQ�&RORPELD��GHELGDPHQWH�IDFXOWDGR�SDUD�SUHVHQWDU�OD�
SURSXHVWD�� SDUD� OD� FHOHEUDFLyQ� GHO� FRQWUDWR� \� SDUD� UHSUHVHQWDUOD� MXGLFLDO� \�
H[WUDMXGLFLDOPHQWH�� 'LFKDV� SHUVRQDV� GHEHUiQ� DGMXQWDU� D� OD� SURSXHVWD� ORV�
GRFXPHQWRV�FRQ�ORV�FXDOHV�DFUHGLWDQ�OD�FRQVWLWXFLyQ�GHO�DSRGHUDGR���
��
'LFKR�DSRGHUDGR�SRGUi�VHU�HO�PLVPR�SDUD�HO�FDVR�GH�SHUVRQDV�H[WUDQMHUDV�TXH�
SDUWLFLSHQ�HQ�FRQVRUFLRV�R�XQLRQHV�WHPSRUDOHV�\�HQ�WDO�FDVR��EDVWDUi�SDUD�WRGRV�
ORV�HIHFWRV�OD�SUHVHQWDFLyQ�GHO�SRGHU�FRP~Q�RWRUJDGR�HQ�HO�DFWR�GH�FRQVWLWXFLyQ�
GH�OD�ILJXUD�DVRFLDWLYD�SRU�WRGRV�ORV�LQWHJUDQWHV�GH�pVWD�HO�FXDO�GHEH�FXPSOLU�FRQ�
ORV�UHTXLVLWRV�GH�&RQVXODUL]DFLyQ�\�DSRVWLOOH���
��
$Vt� PLVPR� GHEHUiQ� GHFODUDU� EDMR� OD� JUDYHGDG� GH� MXUDPHQWR� HQ� HO� )RUPDWR�
&$57$�'(�35(6(17$&,Ð1�TXH�DFWXDOPHQWH�QR�VH�HQFXHQWUDQ�REOLJDGRV�
D�FRQVWLWXLU�VXFXUVDO�HQ�&RORPELD�SRU�QR�GHVDUUROODU�DFWLYLGDGHV�SHUPDQHQWHV�HQ�
HO�SDtV��GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV�����\�����GHO�&yGLJR�GH�&RPHUFLR��
�
$Vt�PLVPR�HO�SURSRQHQWH�H[WUDQMHUR�GHEH�DGMXQWDU�HQ�VX�RIHUWD��
'RFXPHQWR�TXH�DFUHGLWH�OD� LQVFULSFLyQ�GH� OD�SHUVRQHUtD�MXUtGLFD�HQ�HO� UHJLVWUR�
FRUUHVSRQGLHQWH� GHO� SDtV� GRQGH� WHQJD� VX� GRPLFLOLR� SULQFLSDO�� DVt� FRPR� ORV�
GRFXPHQWRV� TXH� DFUHGLWHQ� VX� H[LVWHQFLD� \� UHSUHVHQWDFLyQ� OHJDO� GHELGDPHQWH�
FRQVXODU� L]DGRV� HQ� OD� IRUPD� FRPR� OR� HVWDEOHFH� HO� DUWtFXOR� ���� GHO� FyGLJR� GH�
&RPHUFLR�\�OD�OH\�����GH�������
/D� FHUWLILFDFLyQ� GH� SDJR� GH� DSRUWHV� SDUDILVFDOHV� \� DILOLDFLRQHV� DO� VLVWHPD� GH�
6HJXULGDG� 6RFLDO� LQWHJUDO� GHO� SDtV� GH� RULJHQ� GRQGH� SHUWHQHFH� D� OD� HPSUHVD�
H[WUDQMHUD��
'HPiV� GRFXPHQWRV� SHUWLQHQWHV� TXH� VLUYDQ� SDUD� DFUHGLWDU� \� YHULILFDU� ORV�
UHTXLVLWRV�H[LJLGRV�HQ�HO�SOLHJR�GH�FRQGLFLRQHV�\�TXH�GHPXHVWUHQ�TXH�QXHVWUD�
LQPHUVR�HQ�DOJXQD�LQFDSDFLGDG�R�LQKDELOLGDG�
�
�������&803/,0,(172�'(�/$6�',6326,&,21(6�&217(1,'$6�
(1�(/�'(&5(72������'(������3$5$�(035(6$6�&21�0É;,02�
',(=������75$%$-$'25(6�2�0É6�'(�',(=������75$%$-$'25(6�
�)250$72���
��
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(Q�DWHQFLyQ�D�OR�HVWDEOHFLGR�HQ�HO�'HFUHWR������GH�������SRU�PHGLR�GHO�FXDO�VH�
H[SLGH�HO�'HFUHWR�~QLFR�5HJODPHQWDULR�GHO�6HFWRU�7UDEDMR��SDUWLFXODUPHQWH�OR�
GLVSXHVWR� HQ� ORV� DUWtFXORV������������ \� �����������TXH� VHxDODQ� OD�REOLJDFLyQ�GH�
HVWDEOHFHU� \� PDQWHQHU� XQ� SURFHGLPLHQWR� FRQ� HO� ILQ� GH� JDUDQWL]DU� TXH� VH�
LGHQWLILTXHQ� \� HYDO~HQ� HQ� ODV� HVSHFLILFDFLRQHV�GH� FRPSUDV�R� DGTXLVLFLRQHV�GH�
SURGXFWRV� \� VHUYLFLRV� ORV� DVSHFWRV� GH� VHJXULGDG� \� VDOXG� HQ� HO� WUDEDMR� HQ� OD�
HYDOXDFLyQ� \� VHOHFFLyQ� GH� SURYHHGRUHV� \� FRQWUDWLVWDV�� VH� GHEHUi� GLOLJHQFLDU� HO�
)RUPDWR���UHVSHFWR�DO�FXPSOLPLHQWR�SDUD�HPSUHVDV�FRQ�Pi[LPR����WUDEDMDGRUHV�
R�HO�GH�FXPSOLPLHQWR�SDUD�HPSUHVDV�FRQ�PiV�GH����WUDEDMDGRUHV��VHJ~Q�VHD�HO�
FDVR�TXH�FRUUHVSRQGD���
�
�������3$&72�'(�75$163$5(1&,$��)250$72���
��
/RV� SURSRQHQWHV� GHEHUiQ� PDQLIHVWDU� HO� FRQRFLPLHQWR�� DFHSWDFLyQ� \� VX�
FRPSURPLVR� GH� FXPSOLPLHQWR� GHO� SDFWR� GH� WUDQVSDUHQFLD� FRQWHQLGR� HQ� HO�
IRUPDWR�� 'LFKD� PDQLIHVWDFLyQ� VH� HQWHQGHUi� VXUWLGD� FRQ� OD� VXVFULSFLyQ� GHO�
PHQFLRQDGR�DQH[R���
��
�������&203520,62�$17,&25583&,Ð1��)250$72���
�/RV� SURSRQHQWHV� GHEHUiQ� PDQLIHVWDU� HO� FRQRFLPLHQWR�� DFHSWDFLyQ� \� VX�
FRPSURPLVR�GH�FXPSOLPLHQWR�GHO�FRPSURPLVR�DQWLFRUUXSFLyQ�FRQWHQLGR�HQ�HO�
IRUPDWR�� 'LFKD� PDQLIHVWDFLyQ� VH� HQWHQGHUi� VXUWLGD� FRQ� OD� VXVFULSFLyQ� GHO�
PHQFLRQDGR�DQH[R���
�
�������&21)/,&726�'(�,17(5e6���
��
/RV� FRQIOLFWRV� GH� LQWHUHVHV� VH� UHJLUiQ� SRU� OR� GLVSXHVWR� HQ� OD� QRUPDWLYD� \�
MXULVSUXGHQFLD�YLJHQWH����
��
3DUD�ORV�HIHFWRV�GH�HVWH�SURFHVR�VH�HQWHQGHUi�SRU�FRQIOLFWR�GH� LQWHUpV�DTXHOOD�
VLWXDFLyQ�TXH� LPSLGD�R�SXGLHUH� LPSHGLU�DO�3URSRQHQWH� LQGLYLGXDO�R�SOXUDO�R�D�
FXDOTXLHUD� GH� VXV�PLHPEURV� WRPDU� XQD�GHFLVLyQ� LPSDUFLDO� HQ� UHODFLyQ� FRQ� OD�
HMHFXFLyQ� GHO� FRQWUDWR� TXH� UHVXOWH� GHO� PLVPR� \� SRU� OR� SRU� WDQWR� QR� SRGUiQ�
SDUWLFLSDU� � HQ� HVWH� SURFHVR� GH� VHOHFFLyQ� TXLHQHV� GLUHFWD� R� LQGLUHFWDPHQWH� VH�
HQFXHQWUHQ�HQ�FXDOTXLHU�VLWXDFLyQ�TXH�LPSOLTXH��OD�H[LVWHQFLD�GH�XQ�FRQIOLFWR�GH�
LQWHUHVHV�TXH�DIHFWH�ORV�SULQFLSLRV�GH�WUDQVSDUHQFLD��VHOHFFLyQ�REMHWLYD�H�LJXDOGDG��
R�ORV�SULQFLSLRV�GH�OD�IXQFLyQ�DGPLQLVWUDWLYD����
��
6H�HQWHQGHUi�TXH�KD\�FRQIOLFWR�GH�LQWHUpV�FXDQGR�HO�SURSRQHQWH�R�XQR�GH�VXV�
LQWHJUDQWHV� R� PLHPEURV� GHO� HTXLSR� GH� WUDEDMR� SURSXHVWR� KXELHUD� HVWDGR�
YLQFXODGR�FRQ�OD�HQWLGDG�FRQWUDWDQWH�\�GH�FXDOTXLHU�PDQHUD�KXELHUD�SDUWLFLSDGR�
HQ�OD�HVWUXFWXUDFLyQ�GH�ORV�HVWXGLRV�SUHYLRV�R�SOLHJR�GH�FRQGLFLRQHV�GHO�SUHVHQWH�
SURFHVR�����
��
'HEHUi� WHQHUVH� HQ� FXHQWD� TXH� XQ�PLVPR� SURSRQHQWH�� \D� VHD� FRPR� SHUVRQD�
QDWXUDO�R�MXUtGLFD�R�EDMR�ODV�PRGDOLGDGHV�GH�&RQVRUFLR�R�8QLyQ�7HPSRUDO��QR�
SRGUi�VHU�DGMXGLFDWDULR�HQ�GRV�SURFHVRV�GH�VHOHFFLyQ�GH�ORV�FXDOHV�XQR�GH�HOORV�
FRUUHVSRQGD�D�OD�,QWHUYHQWRUtD�GHO�RWUR����
��
&XDQGR� XQ� SURSRQHQWH� \D� VHD� FRPR� SHUVRQD� QDWXUDO� R� MXUtGLFD� R� EDMR� ODV�
PRGDOLGDGHV�GH�&RQVRUFLR�R�8QLyQ�7HPSRUDO�SDUWLFLSH�HQ�ORV�GRV�SURFHVRV�\�
UHVXOWH� DGMXGLFDWDULR�GHO� FRQWUDWR�SDUD� HO� FXDO� VH� FRQWUDWDUi� OD� LQWHUYHQWRUtD�� D�
SDUWLU�GH�GLFKD�DGMXGLFDFLyQ�QR�SRGUi�FRQWLQXDU�SDUWLFLSDQGR�HQ�HO�FRQFXUVR�GH�
PpULWRV�SDUD�OD�LQWHUYHQWRUtD�\�VX�SURSXHVWD�VHUi�UHFKD]DGD���
��
$GLFLRQDOPHQWH��QR�SRGUi�VHU�DGMXGLFDWDULR�GHO�FRQWUDWR�QLQJ~Q�SURSRQHQWH�TXH�
KDJD� SDUWH� GHO� PLVPR� KROGLQJ� R� JUXSR� HPSUHVDULDO� DO� TXH� SHUWHQH]FD� HO�
SURSRQHQWH�DGMXGLFDWDULR�GHO�FRQWUDWR�GH�LQWHUYHQWRUtD�R�YLFHYHUVD��(Q�HVWH�FDVR�
\�XQD�YH]�VH�KD\D�DGMXGLFDGR�HO�FRQWUDWR�SDUD�HO�FXDO�VH�UHTXLHUH�OD�LQWHUYHQWRUtD��
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HO�SURSRQHQWH�GHO�SURFHVR�GH�LQWHUYHQWRUtD�QR�SRGUi�FRQWLQXDU�SDUWLFLSDQGR�\�
VX�SURSXHVWD�VHUi�UHFKD]DGD���
��
$Vt� PLVPR� RFXUULUi� FXDQGR� VH� SUHVHQWH� HQ� DPERV� SURFHVRV� XQ� PLVPR�
SURIHVLRQDO�SRU�GRV�R�PiV�SURSRQHQWHV�SDUD�ORV�FDUJRV�GHO�SHUVRQDO�KDELOLWDQWH�
GHO�HTXLSR�GH�WUDEDMR��FDVR�HQ�HO�FXDO�HO�SURIHVLRQDO�VyOR�VHUi�WHQLGR�HQ�FXHQWD�
GHQWUR�GHO�SULPHU�SURFHVR�TXH�VHD�DGMXGLFDGR��SXGLHQGR�HO�SURSRQHQWH�TXH�DVt�
OR� KD\D� RIHUWDGR� SDUD� HO� RWUR� SURFHVR�� UHHPSOD]DUOR� SRU� RWUR� SURIHVLRQDO�
H[FOXVLYDPHQWH� SDUD� KDELOLWDU� VX� RIHUWD�� (Q� HO� HYHQWR� GH� SUHVHQWDUVH� HVWD�
VLWXDFLyQ�HO�SURIHVLRQDO�SUHVHQWDGR�HQ�UHHPSOD]R�QR�VHUi�WHQLGR�HQ�FXHQWD�HQ�HO�
UHVSHFWLYR� SURFHVR� SDUD� HO� RWRUJDPLHQWR� GH� SXQWDMH� �VL� DSOLFD��� REWHQLHQGR� ��
SXQWRV� HQ� DTXHO� R� DTXHOORV� FULWHULRV� GH� IRUPDFLyQ� R� H[SHULHQFLD� DGLFLRQDO�
FDOLILFDEOHV�SDUD�HO�FDUJR�GHO�SURIHVLRQDO�UHHPSOD]DGR��
��
$QWH�OD�SUHVHQFLD�GH�XQD�GH�ODV�VLWXDFLRQHV�DQWHV�GHVFULWDV�FRPR�XQ�FRQIOLFWR�GH�
LQWHUpV�HO�)RQGR�SURFHGHUi�DO�UHFKD]R�GH�OD�RIHUWD�VHJ~Q�FRUUHVSRQGD����
�
������� )272&23,$� /,%5(7$�0,/,7$5� ´+20%5(6�+$67$�/26�
&,1&8(17$�$f26µ��6,78$&,Ð1�0,/,7$5�'(),1,'$�
�
(Q�FXPSOLPLHQWR�FRQ�HO�$UWtFXOR�����GHO�'HFUHWR������GH������TXH�PRGLILFD�HO�
$UWtFXOR� ��� GH� OD� /H\� ��� GH� ������ HO� )RQGR� GH� 'HVDUUROOR� /RFDO� GH� 8VPH�
YHULILFDUi�HQ�OD�SiJLQD�GH�OD�-HIDWXUD�GH�UHFOXWDPLHQWR�GH�ODV�)XHU]DV�0LOLWDUHV�OD�
VLWXDFLyQ�PLOLWDU�GHO�UHSUHVHQWDQWH�OHJDO�GH�OD�SHUVRQD�MXUtGLFD��GH�FDGD�XQR�GH�
ORV� UHSUHVHQWDQWHV� OHJDOHV� GH� ORV� LQWHJUDQWHV� GH� OD� ILJXUD� DVRFLDWLYD� \� HO�
UHSUHVHQWDQWH�OHJDO�GHO�FRQVRUFLR�R�XQLyQ�WHPSRUDO�\�GHO�SURSRQHQWH�DVRFLDWLYR���
�
(VWD�YHULILFDFLyQ�VH�HIHFWXDUi�~QLFDPHQWH�UHVSHFWR�GH�ORV�UHSUHVHQWDQWHV�OHJDOHV�
TXH�VHDQ�KRPEUHV�PHQRUHV�GH����DxRV��QDFLRQDOHV�FRORPELDQRV�\�DSOLFDUi�SDUD�
VX�SDUWLFLSDFLyQ�HQ�HO�SUHVHQWH�SURFHVR��VLQ�HPEDUJR��HO�UHSUHVHQWDQWH�OHJDO�GHO�
SURSRQHQWH�DGMXGLFDWDULR��GHEHUi�WHQHU�UHVXHOWD�VX�VLWXDFLyQ�PLOLWDU��D�HIHFWRV�GH�
OD� VXVFULSFLyQ�GHO� FRQWUDWR�� FRQIRUPH� D� OR�GLVSXHVWR� HQ� ODV�QRUPDV� VHxDODGDV�
DQWHULRUPHQWH��
�
�������5(*,6752�<�&(57,),&$'2�'(�(17,'$'�6,1�É1,02�'(�
/8&52�
�
6L�HO�SURSRQHQWH�HV�XQD�HQWLGDG�VLQ�iQLPR�GH�OXFUR�SUHVHQWDUi�HO�FRUUHVSRQGLHQWH�
FHUWLILFDGR��H[SHGLGR�SRU�OD�&iPDUD�GH�&RPHUFLR�HQ�GRQGH�FRQVWH�VX�UHJLVWUR��
FRQ�XQD�DQWHODFLyQ�QR�VXSHULRU�D�WUHLQWD������GtDV�FDOHQGDULR��DQWHULRUHV�DO�FLHUUH�
GH�OD�SUHVHQWH�6XEDVWD�,QYHUVD��OD�&RRSHUDWLYD��GHEHUi�DQH[DU�HO�UHFRQRFLPLHQWR�
GH�OD�SHUVRQHUtD�MXUtGLFD�H[SHGLGR�SRU�OD�HQWLGDG�FRPSHWHQWH��
�
127$��(Q�HO�FDVR�GH�(17,'$'(6�6,1�É1,02�'(�/8&52��HO�SURSRQHQWH�
GHEHUi� DOOHJDU� FRQ� VX� SURSXHVWD� FHUWLILFDGR� YLJHQWH� H[SHGLGR� SRU� OD� (QWLGDG�
FRPSHWHQWH�TXH�HMHUFH�LQVSHFFLyQ��YLJLODQFLD�\�FRQWURO�GH�GLFKDV�HQWLGDGHV���/R�
DQWHULRU� FRQ� IXQGDPHQWR� HQ� HO� ,QF���GHO�$UW���GHO�'HFUHWR�����GH������TXH�
VHxDOD��
��
´$UWtFXOR� ����9HULILFDFLyQ� GH� LQIRUPDFLyQ� GH� ODV� (6$/�� � /DV� HQWLGDGHV� \�
RUJDQLVPRV� GLVWULWDOHV� GHEHUiQ� \� UHSRUWDU� FDGD� GRV� PHVHV� D� OD� 6XEGLUHFFLyQ�
'LVWULWDO�GH�,QVSHFFLyQ��9LJLODQFLD�\�&RQWURO�GH�3HUVRQDV�-XUtGLFDV�VLQ�ÉQLPR�GH�
/XFUR���683(53(5621$6�-85Ì',&$6�GH�OD�6HFUHWDUtD�*HQHUDO�GH�OD�$OFDOGtD�
0D\RU�GH�%RJRWi��OD�UHODFLyQ�GH�ODV�SHUVRQDV�MXUtGLFDV�VLQ�iQLPR�GH�OXFUR�TXH�
KDQ� UHFLELGR� UHFXUVRV� S~EOLFRV� GLVWULWDOHV� GH� VX� UHVSHFWLYR� HQWH� GLVWULWDO��
VHxDODQGR�QRPEUH��REMHWR�VRFLDO��HQWLGDG�FRQWUDWDQWH��IHFKD�GH�VXVFULSFLyQ��WLSR�
GH�DSRUWH��LQGLFDQGR�VL�pVWH�FRUUHVSRQGH�D�GRQDFLyQ���GLQHUR�R�HVSHFLH��FRQWUDWR�
R�FRQYHQLR��SOD]R�\�REMHWR�GHO�PLVPR���PRQWR�R�FXDQWtD�\�WHUULWRULR�R�OXJDU�HQ�
HO�TXH�VH�OOHYDUi�D�FDER�HO�REMHWR��
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��
/DV� HQWLGDGHV� \� RUJDQLVPRV� GLVWULWDOHV� TXH� SUHWHQGDQ� VXVFULELU� FRQWUDWRV� R�
FRQYHQLRV�FRQ�SHUVRQDV� MXUtGLFDV�VLQ�iQLPR�GH� OXFUR�GRPLFLOLDGDV�HQ�%RJRWi��
'�&���YHULILFDUiQ�FRQ�OD�HQWLGDG�X�RUJDQLVPR�GLVWULWDO�HQFDUJDGD�GH�VX�LQVSHFFLyQ��
YLJLODQFLD� \� FRQWURO�� TXH� WDOHV� RUJDQL]DFLRQHV� HVWpQ� FXPSOLHQGR� FRQ� VXV�
REOLJDFLRQHV�OHJDOHV��FRQWDEOHV�\�ILQDQFLHUDV��
�
�

�
�
�
�
�
�
�
����&21',&,21(6�'(�(;3(5,(1&,$�
�

&RQGLFLRQHV�GH�([SHULHQFLD��

��������([SHULHQFLD�GHO�3URSRQHQWH�
�
(O�SURSRQHQWH�SHUVRQD�QDWXUDO�R�MXUtGLFD�R�SOXUDO�GHEHUi�DFUHGLWDU�OD�H[SHULHQFLD�
UHTXHULGD� HQ� ORV� FRQWUDWRV� FHOHEUDGRV� SRU� HO� LQWHUHVDGR�� LGHQWLILFDGRV� FRQ� HO�
FODVLILFDGRU�GH�%LHQHV�\�6HUYLFLRV�KDVWD�HO� WHUFHU�QLYHO��\�VX�YDORU� H[SUHVDGR�HQ�
600/9��GH� LJXDO�PDQHUD� FXDQGR� HO� FRQWUDWR�TXH� VH�SUHWHQGH� DFUHGLWDU� FRPR�
H[SHULHQFLD�KD\D�VLGR�HMHFXWDGR�HQ�FRQVRUFLR�R�XQLyQ�WHPSRUDO��HO�SRUFHQWDMH�GH�
SDUWLFLSDFLyQ�GHO�LQWHJUDQWH�VHUi�HO�UHJLVWUDGR�HQ�HO�583�GH�HVWH��
�
/RV�FRQWUDWRV�DSRUWDGRV�SDUD�HIHFWRV�GH�DFUHGLWDFLyQ�GH�OD�H[SHULHQFLD�UHTXHULGD�
GHEHQ�HVWDU�FODVLILFDGRV�FDGD�XQR�HQ�DOJXQR�GH�ORV�VLJXLHQWHV�FyGLJRV��
�
&ODVLILFDFLyQ��
�

�
�
�
��������([SHULHQFLD�GHO�SURSRQHQWH��)250$72��
�
(O�SURSRQHQWH�GHEHUi� DFUHGLWDU� OD� H[SHULHQFLD�JHQHUDO� HQ�XQ�Pi[LPR�GH�KDVWD�
&8$752�&2175$726������FHOHEUDGRV�FRQ�HQWLGDGHV�S~EOLFDV�\�R�SULYDGDV�
\�GHELGDPHQWH�DFUHGLWDGRV�
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�
/D�H[SHULHQFLD�DFUHGLWDGD�GHEHUi�VHU�HQ�FRQWUDWRV�FX\R�REMHWR�VHD���
�
([SHULHQFLD� HQ� FRQVWUXFFLyQ� \�R� PDQWHQLPLHQWR� \�R� DGHFXDFLyQ� GH���
,QIUDHVWUXFWXUD�GH�SDUTXHV�\�R�SOD]ROHWDV�\�R�DQGHQHV�\�R�DODPHGDV�\�R�FDPSRV�
GHSRUWLYRV�\�R�GRWDFLyQ�GH�PRELOLDULR�HQ�FRQWUDWRV�WHUPLQDGRV�\�R�OLTXLGDGRV��
FHOHEUDGRV�FRQ�HQWLGDGHV�S~EOLFDV�R�SULYDGDV��

�
(;3(5,(1&,$�(63(&,),&$��
�
(1�$/�0(126�812�����'(�/26�&2175$726�DSRUWDGRV�VH�GHEHUi�
HYLGHQFLDU�DFWLYLGDGHV�GH�VXPLQLVWUR�H�LQVWDODFLyQ�GH�PRELOLDULR�\�SLVR�GH�
FDXFKR�UHFLFO��(3'0���
�
(O�YDORU�GH�OD�VXPDWRULD�GH�ORV�FRQWUDWRV�SUHVHQWDGRV�SDUD�DFUHGLWDU�OD�H[SHULHQFLD�
GHEHUi� VHU� LJXDO� R� VXSHULRU� DO� &,(1� 325&,(172� ������� GHO�
35(6838(672�2),&,$/�H[SUHVDGR�HQ�600/9��/D�VXPD�GH� ORV�FRQWUDWRV�
DFUHGLWDGRV� SDUD� FXPSOLU� (;3(5,(1&,$� +$%,/,7$17(� '(/�
352321(17(� H[LJLGD�� VH� WRPDUi� HQ� 60/09��'H� H[LVWLU� IHFKDV� GLIHUHQWHV�
HQWUH� HO� SOD]R� GH� HMHFXFLyQ� \� HO� DFWD� GH� UHFLER� D� VDWLVIDFFLyQ� SUHVHQWDGD� SDUD�
DFUHGLWDU�XQ�PLVPR�FRQWUDWR��VH�WRPDUi�FRPR�IHFKD�SDUD�YDOLGDU�OD�H[SHULHQFLD�OD�
TXH�FRUUHVSRQGH�DO�$FWD�GH�UHFLER�D�VDWLVIDFFLyQ��
�
�
(Q�FDVR�GH�SUHVHQWDU�FHUWLILFDFLRQHV�HQ�GRQGH�VH�HMHFXWDURQ�DFWLYLGDGHV�GLVWLQWDV�
D� OD� UHODFLRQDGD� �SRU� HMHPSOR�� FXDQGR� HO� FRQWUDWR� LQFOX\H� HVWXGLRV� \� GLVHxRV��
FRQVWUXFFLyQ�\�PDQWHQLPLHQWR��VH� WHQGUi�HQ�FXHQWD�~QLFDPHQWH�HO�YDORU�GH� ODV�
DFWLYLGDGHV� \� YDORUHV� UHODFLRQDGRV� FRQ� OD� H[SHULHQFLD� VROLFLWDGD� HQ� HO� SUHVHQWH�
QXPHUDO��SDUD�OR�FXDO�GHEHUi�DQH[DU�GRFXPHQWRV�VRSRUWH�GRQGH�VH�HYLGHQFLH�HO�
iUHD�\�YDORU�GH�ODV�DFWLYLGDGHV�D�WHQHU�HQ�FXHQWD��
�
127$� ���� /DV� GLVSRVLFLRQHV� FRQWHQLGDV� HQ� HVWH� GRFXPHQWR�� HQ� FXDQWR� D�
SURSRQHQWHV�H[WUDQMHURV�VH�UHILHUH��VH�DSOLFDUiQ�VLQ�SHUMXLFLR�GH�GDU�FXPSOLPLHQWR�
D�OR�SDFWDGR�HQ�WUDWDGRV�R�FRQYHQLRV�LQWHUQDFLRQDOHV��GHELGDPHQWH�UDWLILFDGRV�SRU�
&RORPELD��$�ODV�6RFLHGDGHV�H[WUDQMHUDV�FRQ�VXFXUVDO�HQ�&RORPELD�VH�OHV�DSOLFDUiQ�
ODV� UHJODV� GH� ODV� 6RFLHGDGHV� &RORPELDQDV�� VDOYR� TXH� HVWXYLHUHQ� VRPHWLGDV� D�
QRUPDV�HVSHFLDOHV���
�
127$���� 3DUD� GHPRVWUDU� OD� H[SHULHQFLD� HO� SURSRQHQWH� SDUD� FDGD�XQR� GH� ORV�
FRQWUDWRV� DSRUWDGRV�GHEHUi� DQH[DU� ODV� FHUWLILFDFLRQHV� \�FRSLD�GHO� FRQWUDWR� \�R�
DFWD�GH�UHFLER�D�VDWLVIDFFLyQ�\�R�FRSLD�DFWD�GH�OLTXLGDFLyQ�FRUUHVSRQGLHQWH��ODV�
FXDOHV�GHEHUiQ�FRQWHQHU�OD�VLJXLHQWH�LQIRUPDFLyQ���
�

x� 1RPEUH�D�UD]yQ�VRFLDO�GH�OD�HPSUHVD�FRQWUDWDQWH��
x� 1RPEUH� GHO� FRQWUDWLVWD�� 6L� VH� HMHFXWy� HQ� XQLyQ� WHPSRUDO� R� FRQVRUFLR�

LGHQWLILFDU�ORV�LQWHJUDQWHV�\�VX�SRUFHQWDMH�GH�SDUWLFLSDFLyQ���
x� 1~PHUR�GHO�&RQWUDWR���6L�H[LVWH���
x� 2EMHWR�GHO�&RQWUDWR��
x� 3OD]R��
x� )HFKDV�GH�LQLFLDFLyQ�\�WHUPLQDFLyQ���

$&5(',7$&,21�'(�/$�(;3(5,(1&,$�35(9,67$�
180(52�'(�&2175$726�
&21� /26� &8$/(6� (/�
352321(17(� &803/(�
&21� /$� (;3(5,(1&,$�
$&5(',7$'$� �(1�
&21-8172��

9$/25� 0Ì1,02� $�
&(57,),&$5� �&202� �� '(/�
35(6838(672� 2),&,$/�
(;35(6$'2�(1�600/9��

'H���KDVWD���  �!������
�
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x� 9DORU�ILQDO�GHO�FRQWUDWR���
x� 1RPEUH�\�ILUPD�GH�OD�SHUVRQD�FRPSHWHQWH�TXLHQ�H[SLGH�OD�FHUWLILFDFLyQ�
x� $FWLYLGDGHV� GHVDUUROODGDV� HQ� HO� FRQWUDWR� TXH� FRUUHVSRQGDQ� D� ODV�

PRGDOLGDGHV�VROLFLWDGDV�HQ�ORV�SOLHJRV�GH�FRQGLFLRQHV��
�
7RGRV�ORV�VRSRUWHV�\�GRFXPHQWRV�GH�OD�SURSXHVWD�GHEHQ�VHU�OHJLEOHV���
�
���'H�H[LVWLU�IHFKDV�GLIHUHQWHV�HQWUH�HO�SOD]R�GH�HMHFXFLyQ�\�HO�DFWD�GH�UHFLER�D�
VDWLVIDFFLyQ�SUHVHQWDGD�SDUD�DFUHGLWDU�XQ�PLVPR�FRQWUDWR��VH�WRPDUi�FRPR�IHFKD�
SDUD�YDOLGDU�OD�H[SHULHQFLD�OD�TXH�FRUUHVSRQGH�DO�$FWD�GH�UHFLER�D�VDWLVIDFFLyQ���
�
���1R� VHUi� YiOLGR� SDUD� DFUHGLWDU� OD� H[SHULHQFLD�� IRWRFRSLDV� GH� FRQWUDWRV� VLQ� OD�
FRUUHVSRQGLHQWH�FHUWLILFDFLyQ�R�VLQ�DOOHJDU�HO�DFWD�GH�UHFLER�D�VDWLVIDFFLyQ�R�DFWD�
GH�OLTXLGDFLyQ�GHO�FRQWUDWR���
�
��� 3DUD� ORV� FRQWUDWRV� TXH� KD\DQ� VLGR� REMHWR� GH� FHVLyQ�� HO� FRQWUDWR� GHEHUi�
HQFRQWUDUVH�GHELGDPHQWH�LQVFULWR�\�FODVLILFDGR�HQ�HO�583�R�HQ�XQR�R�DOJXQR�GH�
ORV�GRFXPHQWRV�FRQVLGHUDGRV�FRPR�YiOLGRV�SDUD�OD�DFUHGLWDFLyQ�GH�H[SHULHQFLD�
GH� OD� HPSUHVD� FHVLRQDULD�� VHJ~Q� DSOLTXH�� /D� H[SHULHQFLD� VH� DGPLWLUi� SDUD� HO�
FHVLRQDULR�\�QR�VH�UHFRQRFHUi�H[SHULHQFLD�DOJXQD�DO�FHGHQWH��
�
5(*/$6�3$5$�/$�9$/25$&,Ð1�'(�/$�(;3(5,(1&,$�35,9$'$��
�
3DUD� HIHFWRV� GH� DFUHGLWDFLyQ� GH� H[SHULHQFLD� HQWUH� SDUWLFXODUHV�� HO� 3URSRQHQWH�
GHEHUi� DSRUWDU� DGLFLRQDOPHQWH� DOJXQR� GH� ORV� GRFXPHQWRV� TXH� VH� GHVFULEHQ� D�
FRQWLQXDFLyQ���
�

D�� &HUWLILFDFLyQ�GH�IDFWXUDFLyQ�H[SHGLGD�FRQ�SRVWHULRULGDG�D� OD� IHFKD�
GH�WHUPLQDFLyQ�GHO�FRQWUDWR�HPLWLGD�SRU�HO�UHYLVRU�ILVFDO�R�FRQWDGRU�
S~EOLFR� GHO� 3URSRQHQWH� TXH� DFUHGLWD� OD� H[SHULHQFLD�� VHJ~Q�
FRUUHVSRQGD� FRQ� OD� FRSLD� GH� OD� WDUMHWD� SURIHVLRQDO� GHO� FRQWDGRU�
S~EOLFR� R� UHYLVRU� ILVFDO� �VHJ~Q� FRUUHVSRQGD�� \� FHUWLILFDGR� GH�
DQWHFHGHQWHV�GLVFLSOLQDULRV�YLJHQWH��H[SHGLGR�SRU�OD�-XQWD�&HQWUDO�GH�
&RQWDGRUHV��R�ORV�GRFXPHQWRV�HTXLYDOHQWHV�TXH�KDJDQ�VXV�YHFHV�HQ�
HO�SDtV�GRQGH�VH�H[SLGH�HO�GRFXPHQWR�GHO�SURIHVLRQDO���

E�� &RSLD� GH� OD� GHFODUDFLyQ� GHO� LPSXHVWR� D� ODV� YHQWDV� �,9$�� GHO�
3URSRQHQWH�R�DOJXQR�GH�VXV�LQWHJUDQWHV��FRUUHVSRQGLHQWH�DO�SHULRGR�
GH�HMHFXFLyQ�GHO�FRQWUDWR�

1RWD��(O�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�VH�UHVHUYD�HO�GHUHFKR�GH�YHULILFDU�
R� VROLFLWDU� ORV� GRFXPHQWRV� \� DFODUDFLRQHV� TXH� FRQVLGHUH� FRQYHQLHQWHV��
UHODFLRQDGDV�FRQ�OD�DFUHGLWDFLyQ�GH�OD�H[SHULHQFLD��6LQ�HPEDUJR��HQ�HO�FDVR�GH�TXH�
XQ�SURSRQHQWH�R�FXDOTXLHU�RWUR�LQWHUHVDGR�FXHVWLRQHQ�OD�YHUDFLGDG�R�OHJDOLGDG�GH�
ORV� GRFXPHQWRV� SUHVHQWDGRV� SRU� RWUR� SURSRQHQWH�� GHEHUi� UHPLWLUVH� D� ODV�
DXWRULGDGHV� MXGLFLDOHV� SDUD� TXH� HVWDV� VH� SURQXQFLHQ� DO� UHVSHFWR�� KDELGD�
FRQVLGHUDFLyQ�TXH�HVWD�HQWLGDG�FDUHFH�GH�FRPSHWHQFLD�SDUD�SURQXQFLDUVH�\�GHFLGLU�
VREUH�HO�DVXQWR��
�
/R� DQWHULRU�� VLQ� SHUMXLFLR� GH� ODV� FDXVDOHV� GH� UHFKD]R� SUHYLVWDV� HQ� HO� SUHVHQWH�
GRFXPHQWR��UHIHUHQWHV�D�LQFRQVLVWHQFLDV�TXH�LPSRVLELOLWHQ�OD�VHOHFFLyQ�REMHWLYD�\�
TXH� QR� SXHGDQ� VHU� UHVXHOWDV� SRU� ORV� SURSRQHQWHV� \� FXDQGR� YHULILFDGD� OD�
LQIRUPDFLyQ��HVWD�QR�FRUUHVSRQGD�D�OD�UHDOLGDG���
�
(;3(5,(1&,$�352321(17(�(;75$1-(52�
�
(O� SURSRQHQWH� GHEH� DFUHGLWDU� OD� H[SHULHQFLD� H[LJLGD� HQ� ORV� 'RFXPHQWRV� GHO�
3URFHVR�SDUD�OR�FXDO�GHEH�SUHVHQWDU�ORV�FHUWLILFDGRV�HQ�ORV�FXDOHV�HO�UHSUHVHQWDQWH�
OHJDO� GHO� SURSRQHQWH� DFUHGLWH� OD� H[SHULHQFLD�� HQXPHUDQGR� H� LGHQWLILFDQGR� ORV�
FRQWUDWRV� TXH� OH� GLHURQ� OD� H[SHULHQFLD� \� HO� FRUUHR� HOHFWUyQLFR� \� HO� Q~PHUR� GH�
WHOpIRQR�HQ�HO�FXDO�(/�)21'2�SXHGH�YHULILFDU�OD�YHUDFLGDG�GH�OD�H[SHULHQFLD�
FRQWHQLGD�HQ�HO�FHUWLILFDGR��
�
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/DV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� H[WUDQMHUDV� VLQ� GRPLFLOLR� R� VXFXUVDO� HQ�
&RORPELD��QR�HVWiQ�REOLJDGDV�D�HVWDU�LQVFULWDV�HQ�HO�583��SRU�OR�FXDO�(/�)21'2�
GHEH�YHULILFDU�GLUHFWDPHQWH�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�KDELOLWDQWHV��
�
3DUD�WDO�HIHFWR��OD�SHUVRQD�H[WUDQMHUD�GHEH�GLOLJHQFLDU�HO�PRGHOR�GH�FHUWLILFDGR�FRQ�
HO� FXDO� HO� SURSRQHQWH� DFUHGLWH� OD� H[SHULHQFLD�� DFRPSDxiQGROR� GH� ODV�
FHUWLILFDFLRQHV�GH�ORV�FRQWUDWRV�DFUHGLWDGRV�
�
/DV�FHUWLILFDFLRQHV�GHEHUiQ�HVWDU�ILUPDGDV�SRU�OD�SHUVRQD�FRPSHWHQWH��DVt��
�

��� 3DUD� FRQWUDWRV� S~EOLFRV�� SRU� HO� RUGHQDGRU� GHO� JDVWR� GH� OD� HQWLGDG�
FRQWUDWDQWH�R�HO�IXQFLRQDULR�FRPSHWHQWH��

��� 3DUD� FRQWUDWRV� SULYDGRV� VXVFULWRV� FRQ� SHUVRQDV� MXUtGLFDV�� SRU� HO�
UHSUHVHQWDQWH�OHJDO�GH�OD�HPSUHVD�FRQWUDWDQWH��R�OD�SHUVRQD�GHOHJDGD�SDUD�
VXVFULELUOR��

��� 3DUD�FRQWUDWRV�SULYDGRV�VXVFULWRV�FRQ�SHUVRQDV�QDWXUDOHV��SRU�HO�PLVPR�
SHUVRQDO�QDWXUDO�FRQ�TXLHQ�VH�FHOHEUy�OD�UHODFLyQ�FRQWUDFWXDO��

�
127$����1R�VH�DFHSWDUiQ�FHUWLILFDFLRQHV�VXVFULWDV�SRU�VXSHUYLVRUHV�H[WHUQRV�D�
OD�(QWLGDG�FRQWUDWDQWH��
�
(Q�HO�HYHQWR�HQ�TXH�HO�SURSRQHQWH�QR�FXHQWH�FRQ�XQD�FHUWLILFDFLyQ�FRQ�WRGD�OD�
LQIRUPDFLyQ� DQWHULRUPHQWH� GHVFULWD�� SRGUi� DGMXQWDU� HQWUH� RWURV� OD� VLJXLHQWH�
GRFXPHQWDFLyQ��
�

D�� 6L�HO�FRQWUDWR�VH�VXVFULELy�HQ�FRQVRUFLR�R�HQ�XQLyQ�WHPSRUDO�VH�SRGUi�
DFUHGLWDU�HO�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�PHGLDQWH�FRSLD�GHO�DFXHUGR�
GH�FRQVRUFLR�R�GH�XQLyQ�WHPSRUDO��

E�� /D�IHFKD�GH�LQLFLDFLyQ�GH�OD�HMHFXFLyQ�GHO�FRQWUDWR�VH�SRGUi�DFUHGLWDU�
FRQ�OD�FRSLD�GHO�DFWD�GH�LQLFLDFLyQ��GH�OD�RUGHQ�GH�LQLFLDFLyQ�R�FRQ�HO�
GRFXPHQWR�SUHYLVWR�HQ�HO�FRQWUDWR��

F�� /D� IHFKD� GH� WHUPLQDFLyQ� GH� OD� HMHFXFLyQ� GHO� FRQWUDWR�� VH� SRGUi�
DFUHGLWDU�FRQ�FRSLD�GHO�DFWD�GH�UHFLER�GHILQLWLYR��DFWD�GH�OLTXLGDFLyQ�
R�FRQ�HO�GRFXPHQWR�SUHYLVWR�HQ�HO�FRQWUDWR��

G�� (O�YDORU�ILQDO�GHO�FRQWUDWR�VH�SRGUi�DFUHGLWDU�FRQ�FRSLD�GHO�DFWD�GH�
OLTXLGDFLyQ��R�HO�GRFXPHQWR�TXH�KDJD�VXV�YHFHV��R�HO�DFWD�GH�UHFLER�
ILQDO�D�VDWLVIDFFLyQ�FXDQGR�HO�FRQWUDWR�VH�HQFXHQWUH�WHUPLQDGR�\�HQ�
SURFHVR�GH�OLTXLGDFLyQ��

H�� �/RV�VHUYLFLRV�SUHVWDGRV��FRQ�HO�DFWD�GH�UHFLER�ILQDO�D�VDWLVIDFFLyQ�R�
HO�GRFXPHQWR�TXH�KDJD�VXV�YHFHV�R�FRQ�FRSLD�GHO�DFWD�GH�OLTXLGDFLyQ���

�
127$� ��� /DV� FHUWLILFDFLRQHV� GH� H[SHULHQFLD� VH� FRQVLGHUDQ� H[SHGLGDV� EDMR� OD�
JUDYHGDG�GHO�MXUDPHQWR��
�
127$� ��� 3DUD� OD� DFUHGLWDFLyQ� GH� OD� H[SHULHQFLD� GH� FRQVRUFLRV� \� XQLRQHV�
WHPSRUDOHV��GHEHUiQ�WHQHUVH�HQ�FXHQWD�ORV�VLJXLHQWHV�FULWHULRV��
�
����7UDWiQGRVH�GH�SURSRQHQWHV�SOXUDOHV�VH�WHQGUi�HQ�FXHQWD�OR�VLJXLHQWH�� L��XQR�
GH�ORV�LQWHJUDQWHV�GHEH�DSRUWDU�FRPR�PtQLPR�HO�FLQFXHQWD�SRU�FLHQWR�������GH�
OD�H[SHULHQFLD�H[LJLGD��LL��ORV�GHPiV�LQWHJUDQWHV�GHEHQ�DFUHGLWDU�DO�PHQRV�HO�FLQFR�
SRU�FLHQWR������GH�OD�H[SHULHQFLD�UHTXHULGD�
�
��²��&XDQGR�HO�FRQWUDWR�TXH�VH�DSRUWH�SDUD�OD�H[SHULHQFLD�KD\D�VLGR�HMHFXWDGR�SRU�
XQ�FRQVRUFLR�R�XQLyQ�WHPSRUDO��\�GRV�����R�PiV�GH�VXV�LQWHJUDQWHV�FRQIRUPHQ�XQ�
SURSRQHQWH� SOXUDO� SDUD� SDUWLFLSDU� HQ� HO� SUHVHQWH� SURFHVR�� GLFKR� FRQWUDWR� VH�
HQWHQGHUi�DSRUWDGR�FRPR�XQ�����VROR�FRQWUDWR�\�VH�WHQGUi�HQ�FXHQWD�SDUD�HO�DSRUWH�
GH�OD�H[SHULHQFLD�OD�VXPDWRULD�GH�ORV�SRUFHQWDMHV�GH�ORV�LQWHJUDQWHV�GHO�FRQVRUFLR�
R� XQLyQ� WHPSRUDO� TXH� HMHFXWDURQ� HO� FRQWUDWR� \� TXH� HVWiQ� SDUWLFLSDQGR� HQ� HO�
SUHVHQWH�SURFHVR��
�
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��� &XDQGR� HO� FRQWUDWR� TXH� VH� SUHWHQGH� DFUHGLWDU� FRPR� H[SHULHQFLD� KD\D� VLGR�
HMHFXWDGR� HQ� FRQVRUFLR� R� XQLyQ� WHPSRUDO�� HO� SRUFHQWDMH� GH� SDUWLFLSDFLyQ� GHO�
LQWHJUDQWH�VHUi�HO�UHJLVWUDGR�HQ�HO�583�GH�HVWH��
��3DUD� ORV� FRQWUDWRV� HMHFXWDGRV� RULJLQDOPHQWH� SRU� FRQVRUFLRV� R� XQLRQHV�
WHPSRUDOHV� GH� ORV� FXDOHV� KD\D� KHFKR� SDUWH� XQ� SDUWLFLSDQWH�� VH� DFUHGLWDUi� OD�
H[SHULHQFLD� DIHFWDQGR� HO� YDORU� FHUWLILFDGR� \� OD� FDQWLGDG� UHTXHULGD� SDUD� HO�
FXPSOLPLHQWR� GH� OD� H[SHULHQFLD� SRU� HO� FRUUHVSRQGLHQWH� SRUFHQWDMH� GH�
SDUWLFLSDFLyQ��(Q�HVWH�FDVR�VH�GHEH�SUHVHQWDU�HO�GRFXPHQWR�GH�DFXHUGR�FRQVRUFLDO�
DSOLFDGR�DO�FRQWUDWR�FRUUHVSRQGLHQWH���
��� (Q� FHUWLILFDFLRQHV� GH� DFUHGLWDFLyQ� GH� H[SHULHQFLD� SURYHQLHQWH� GH� FHVLyQ� GH�
FRQWUDWRV��VH�GHEHUi�DSRUWDU�GRFXPHQWRV�GH�FHVLyQ�GRQGH�VH�LQGLTXH�FODUDPHQWH�
ORV� SRUFHQWDMHV� GH� OD� FHVLyQ� HIHFWXDGD�� SDUD� GHWHUPLQDU� HO� YDORU� \� DFWLYLGDGHV�
UHDOL]DGDV�GH�DFXHUGR�DO�REMHWR�GHO�SUHVHQWH�SURFHVR����
�
6L�D�SDUWLU�GH�ORV�GRFXPHQWRV�VRSRUWHV�GH�FDGD�FRQWUDWR�R�VHUYLFLR��HO�SURSRQHQWH�
QR� DFUHGLWD� WRGD� OD� LQIRUPDFLyQ�QHFHVDULD�SDUD� OOHYDU� D�FDER� OD�YHULILFDFLyQ�� HO�
)'/8�SRGUi�VROLFLWDU�LQIRUPDFLyQ�DGLFLRQDO��
��
(O� )'/8� VH� UHVHUYD� HO� GHUHFKR� GH� YHULILFDU� GXUDQWH� OD� HYDOXDFLyQ� \� KDVWD� OD�
DGMXGLFDFLyQ�OD�LQIRUPDFLyQ�DSRUWDGD�SRU�HO�SURSRQHQWH�\�VROLFLWDU�ORV�VRSRUWHV�
TXH�FRQVLGHUH�FRQYHQLHQWHV�WDOHV�FRPR��FHUWLILFDFLRQHV��FRSLDV�GH�ORV�FRQWUDWRV��
IDFWXUDV� GH� YHQWD�� FRSLD� GH� ORV� PHGLRV� GH� SDJR�� DFWDV� VXVFULWDV�� DFWDV� GH�
OLTXLGDFLyQ��HVWDGRV�ILQDQFLHURV��FRSLD�GH�SDJR�GH�LPSXHVWRV�R�FXDOTXLHU�RWUR��

�
�
����3(5621$/�0Ì1,02�+$%,/,7$17(��)250$72��
�

3HUVRQDO� PtQLPR�
KDELOLWDQWH��)250$72��

��

�
(O�352321(17(�GHEHUi�DQH[DU�D�OD�SURSXHVWD�WRGD�OD�LQIRUPDFLyQ�QHFHVDULD�
TXH�SHUPLWD�FRQRFHU�DO�GHWDOOH�HO�SHUILO�\�OD�H[SHULHQFLD�GH�ORV�SURIHVLRQDOHV�TXH�
KDFHQ� SDUWH� GHO� SHUVRQDO� PtQLPR� UHTXHULGR� KDELOLWDQWH�� DQH[DQGR� ODV�
FHUWLILFDFLRQHV� TXH� DFUHGLWHQ� OD� H[SHULHQFLD� \� OD� IRUPDFLyQ� DFDGpPLFD� GH� ORV�
SURIHVLRQDOHV�\�WpFQLFRV�GH�DFXHUGR�D�OR�TXH�VH�UHTXLHUH���
�
(O�SHUVRQDO�PtQLPR�UHTXHULGR�KDELOLWDQWH�HV��
�
&$5*2��',5(&725�'(�2%5$�
'(',&$&,21������
&$17,'$'����
352)(6,Ð1�� ,1*(1,(52�$� &,9,/� <�2� $548,7(&72�$� &21�
(63(&,$/,=$&,Ð1�<�2�0$(675,$�(1�$5($6�'(�,1*(1,(5,$��
(;3(5,(1&,$�*(1(5$/�� 6HLV� ���� DxRV� HQ� HO� HMHUFLFLR� GH� OD�SURIHVLyQ�� FRQWDGRV�
SDUWLU�GH�OD�WDUMHWD�SURIHVLRQDO��
(;3(5,(1&,$�(63(&Ì),&$��7UHV�����SUR\HFWRV�FRPR�GLUHFWRU�GH�REUD�HQ�
SUR\HFWRV�GH�FRQVWUXFFLyQ�\�R�PDQWHQLPLHQWR�\�R�DGHFXDFLyQ�GH�SDUTXHV�\�R�
FDPSRV�GHSRUWLYRV��OD�FXDO�SRGUi�HVWDU�FRQWHQLGD�HQ�OD�H[SHULHQFLD�JHQHUDO���
�
&$5*2��5(6,'(17(�'(�2%5$��
'(',&$&,21�������
&$17,'$'����
352)(6,Ð1�� ,1*(1,(52�$� &,9,/� <�2� $548,7(&72�$� &21�
(63(&,$/,=$&,Ð1�(1�$5($6�'(�,1*(1,(5,$��
(;3(5,(1&,$�*(1(5$/��&LQFR�����DxRV�HQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ��FRQWDGRV�
SDUWLU�GH�OD�WDUMHWD�SURIHVLRQDO��
(;3(5,(1&,$�(63(&Ì),&$��'RV�����SUR\HFWRV�FRPR�UHVLGHQWH�GH�REUD�GH�
FRQVWUXFFLyQ� \�R� PDQWHQLPLHQWR� \�R� DGHFXDFLyQ� GH� SDUTXHV� \�R� FDPSRV�
GHSRUWLYRV���/D�FXDO�SRGUi�HVWDU�FRQWHQLGD�HQ�OD�H[SHULHQFLD�JHQHUDO���
�
'2&80(1726� '(� $&5(',7$&,Ð1� '(� /$� )250$&,Ð1� '(/�
352)(6,21$/��
�
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&HUWLILFDFLRQHV�GH�ODERUHV�GHVDUUROODGDV��H[SHGLGDV�SRU�HO�FRQWUDWDQWH�GRQGH�VH�
GHPXHVWUH�OD�SDUWLFLSDFLyQ�HQ�SUR\HFWRV�GH�DFXHUGR�FRQ�HO�SHUILO�VROLFLWDGR��/DV�
FHUWLILFDFLRQHV� TXH� VH� SUHVHQWHQ� FRPR� VRSRUWH� GH� OD� H[SHULHQFLD� HVSHFtILFD�
VROLFLWDGD�GHEHQ�FRQWHQHU�FRPR�PtQLPR�OD�VLJXLHQWH�LQIRUPDFLyQ��
�

x� &DUJR�GHVHPSHxDGR�
x� 1RPEUH�GHO�HPSOHDGRU��
x� 2EMHWR�GHO�FRQWUDWR�
x� )HFKD�GH�LQLFLDFLyQ�\�WHUPLQDFLyQ�GHO�UHVSHFWLYR�FRQWUDWR��
x� (QWLGDG�FRQWUDWDQWH��WHOpIRQR�\�GLUHFFLyQ��
x� )LUPD�GH�OD�SHUVRQD�FRPSHWHQWH�TXH�FHUWLILFD��FRQ�QRPEUH��FDUJR��

GLUHFFLyQ�\�WHOpIRQR���
�
���/D�H[SHULHQFLD�SURIHVLRQDO�GHO�HTXLSR�GH�SHUVRQDO�PtQLPR�UHTXHULGR�VH�WRPDUi�
D�SDUWLU�GH�OD�IHFKD�GH�H[SHGLFLyQ�GH�OD�PDWULFXOD�SURIHVLRQDO��
�
��� (Q� FDVR� TXH� OD� FHUWLILFDFLyQ� QR� FRQWHQJD� OD� LQIRUPDFLyQ� DQWHULRUPHQWH�
VROLFLWDGD� QR� VH� WHQGUi� HQ� FXHQWD� SDUD� HIHFWRV� GHO� FiOFXOR� GH� OD� H[SHULHQFLD�
HVSHFtILFD�GHO�SURIHVLRQDO��
�
��3DUD� HO� FiOFXOR� GH� OD� H[SHULHQFLD� HVSHFtILFD� VH� GHWHUPLQDUi� VXPDQGR� OD�
H[SHULHQFLD� DFUHGLWDGD� HQ� ODV� FHUWLILFDFLRQHV� \� QR� VH� WHQGUiQ� HQ� FXHQWD� ORV�
WUDVODSRV�QL�DXWR�FHUWLILFDFLRQHV��
�
([SHGLFLyQ�\�VXVFULSFLyQ�GH�ODV�FHUWLILFDFLRQHV�
�
/DV�FHUWLILFDFLRQHV�GHEHUiQ�HVWDU�ILUPDGDV�SRU�OD�SHUVRQD�FRPSHWHQWH�DVt��
�
��3DUD�FRQWUDWRV�S~EOLFRV��SRU�HO�RUGHQDGRU�GHO�JDVWR�GH�OD�HQWLGDG�FRQWUDWDQWH�R�
HO�IXQFLRQDULR�FRPSHWHQWH��
���3DUD�FRQWUDWRV�SULYDGRV�VXVFULWRV�FRQ�SHUVRQDV�MXUtGLFDV��SRU�HO�UHSUHVHQWDQWH�
OHJDO�GH�OD�HPSUHVD�FRQWUDWDQWH��R�OD�SHUVRQD�GHOHJDGD�SDUD�VXVFULELUOR��
���3DUD�FRQWUDWRV�SULYDGRV�VXVFULWRV�FRQ�SHUVRQDV�QDWXUDOHV��SRU�OD�PLVPD�SHUVRQD�
QDWXUDO�FRQ�TXLHQ�VH�VXVFULELy�HO�FRQWUDWR��
�
1R�VH�DFHSWDUiQ�FHUWLILFDFLRQHV�H[SHGLGDV�R�VXVFULWDV�SRU�VXSHUYLVRUHV�H[WHUQRV�
D�OD�(QWLGDG�FRQWUDWDQWH��
�
'RFXPHQWRV�DGLFLRQDOHV��
�
��6L� ODV� FHUWLILFDFLRQHV� FRQ� ODV� TXH� VH� SUHWHQGH� DFUHGLWDU� OD� H[SHULHQFLD�
(63(&Ì),&$� GH� ORV� SURIHVLRQDOHV� REMHWR� GH� HYDOXDFLyQ� FRUUHVSRQGHQ� D�
FRQWUDWRV� HMHFXWDGRV� SRU� HO� PLVPR� SURSRQHQWH� R� HQ� FRQVRUFLR� R� XQLRQHV�
WHPSRUDOHV�GH�ODV�FXDOHV�IRUPR�SDUWH��HO�SURSRQHQWH�GHEH�SUHVHQWDU�OR�VLJXLHQWH��
HQ� FDVR� FRQWUDULR� OD� FHUWLILFDFLyQ� QR� VHUi� WHQLGD� HQ� FXHQWD� SDUD� DFUHGLWDU� OD�
H[SHULHQFLD�(63(&Ì),&$�VROLFLWDGD��DVt��
�

x� FHUWLILFDFLyQ�H[SHGLGD�SRU�HO�FRQWUDWDQWH�GRQGH�FRQVWH�TXH�HO�SURIHVLRQDO�
WUDEDMy�HQ�GLFKR�FRQWUDWR��HVWD�FHUWLILFDFLyQ�SXHGH�VHU� UHPSOD]DGD�SRU�
FXDOTXLHU� GRFXPHQWR� H[SHGLGR� SRU� HO� FRQWUDWDQWH� GRQGH� VH� SXHGD�
YHULILFDU�TXH�HO�SURIHVLRQDO�HIHFWLYDPHQWH�KL]R�SDUWH�GH�OD�HMHFXFLyQ��WDOHV�
FRPR� �DFWDV� SDUFLDOHV� GH� REUD�� DFWDV� GH� VHJXLPLHQWR�� ELWiFRUDV� GH�
HMHFXFLyQ�

x� &RSLD�GHO�UHVSHFWLYR�FRQWUDWR�VXVFULWR�HQWUH�HO�FRQWUDWLVWD��SURSRQHQWH��
\� HO� FRQWUDWDQWH� R� OD� FHUWLILFDFLyQ� H[SHGLGD� SRU� HO� FRQWUDWDQWH� \�R�
FRQWUDWDQWH� SURSLHWDULR� GHO� SUR\HFWR� GRQGH� VH� ORJUH� GHWHUPLQDU� HO�
SHULRGR�TXH�VH�LQWHUYLQR��

��6L�HO�SURIHVLRQDO�HV�HO�PLVPR�TXH�FHUWLILFD��DGHPiV�GH�OD�FHUWLILFDFLyQ�GHEHUi�
SUHVHQWDU� OD� FRSLD� GHO� UHVSHFWLYR� FRQWUDWR� VXVFULWR� HQWUH� HO� FRQWUDWLVWD� \� HO�
FRQWUDWDQWH��'LFKD�FHUWLILFDFLyQ�GHEH�FRQWHQHU�HO�SHUILO�GHO�FDUJR�GHO�SURIHVLRQDO�
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SURSXHVWR�GHEHUi�SUHVHQWDU�OD�GRFXPHQWDFLyQ�DGLFLRQDO�QHFHVDULD�GRQGH�VH�ORJUH�
HYLGHQFLDU�HO�SHUILO��
�
��6L�HO�SURIHVLRQDO�SURSXHVWR�FRLQFLGH�FRQ�XQR�GH� ORV�UHSUHVHQWDQWHV� OHJDOHV�R�
VRFLRV�GH�OD�SHUVRQD� MXUtGLFD�TXH�SURSRQH�R� OD�SHUVRQD�QDWXUDO�TXH�RIHUWD�R�HO�
UHSUHVHQWDQWH�OHJDO�GH�FRQVRUFLRV�R�XQLRQHV�WHPSRUDOHV��GHEHUi�DSRUWDU�DGHPiV��
FRSLD� GHO� UHVSHFWLYR� FRQWUDWR� \� FHUWLILFDFLyQ� VXVFULWR� HQWUH� HO� FHUWLILFDGRU� \� HO�
FRQWUDWDQWH��GLFKD�FHUWLILFDFLyQ�GHEH�FRQWHQHU�HO�SHUILO�GHO�FDUJR�GHO�SURIHVLRQDO�
SURSXHVWR�\�HO�SHULRGR�DFUHGLWDGR��HQ�HO�HYHQWR�TXH�OD�FHUWLILFDFLyQ�QR�FXHQWH�FRQ�
HO�SHUILO�GHO�SURIHVLRQDO�SURSXHVWR�QL�FRQ�HO�SHULRGR�DFUHGLWDGR�GHEHUi�SUHVHQWDU�
OD� GRFXPHQWDFLyQ� DGLFLRQDO� QHFHVDULD� GRQGH� VH� ORJUH� HYLGHQFLDU� HO� SHUILO� \� HO�
SHULRGR�DFUHGLWDGR��
�
��6L� HO� SURIHVLRQDO�SURSXHVWR�GHVDUUROOy� VXV� ODERUHV� FRPR� VHUYLGRU�S~EOLFR�� OD�
FHUWLILFDFLyQ�GHEHUi�FRQWDU�FODUDPHQWH�FRQ�HO�WLHPSR�ODERUDGR�HQ�OD�HQWLGDG�GH�OR�
FRQWUDULR�HVWD�H[SHULHQFLD�QR�VHUi�WHQLGD�HQ�FXHQWD�SDUD�HIHFWRV�GH�OD�HYDOXDFLyQ��
�
(Q� HO� FDVR� HQ� HO�TXH� OD� FHUWLILFDFLyQ� ODERUDO� GHO�SURIHVLRQDO�SURSXHVWR� VH�KD\D�
GHVDUUROODGR� SRU� SHUVRQDV� MXUtGLFDV� R� QDWXUDOHV� GHO� VHFWRU� SULYDGR�� VH�GHEHUiQ�
DGMXQWDU��
�
&RSLD�GHO�FRQWUDWR�HQWUH�HO�FRQWUDWLVWD�\�OD�SHUVRQD�MXUtGLFD�R�QDWXUDO�FRQWUDWDQWH��
�
127$����(Q�QLQJ~Q�FDVR�SRGUi�SUHVHQWDU�HO�SURSRQHQWH��SHUVRQDO�GHO�HTXLSR�
GH� WUDEDMR� TXH� VH� HQFXHQWUH� FRPSURPHWLGR� HQ� PiV� GHO� ����� GH� WLHPSR� GH�
GHGLFDFLyQ�HQ�RWURV�FRQWUDWRV�HQ�HMHFXFLyQ�VXVFULWRV�FRQ�OD�(QWLGDG��
�
127$����3DUD�HO�FiOFXOR�GH�OD�H[SHULHQFLD�GHO�SHUVRQDO�� VH� WRPDUi�FRPR�EDVH�
DxRV�FRPSXHVWRV�GH�����GtDV�\�PHVHV�GH����GtDV�\�QR�VH�FRQWDELOL]DUiQ�WUDVODSRV�
SRU�SUR\HFWRV�VLPXOWiQHRV��HV�GHFLU�HQ�FDVR�GH�WUDVODSRV�VH�FRQWDELOL]DUi�����XQD�
VROD�YH]�GLFKR�SHULRGR��
�
127$� ��� 6L� GXUDQWH� OD� HMHFXFLyQ� GHO� &RQWUDWR� VH� SURGXFHQ� FDPELRV� HQ� HO�
SHUVRQDO��HVWRV�SRGUiQ�VHU�UHPSOD]DGRV�SRU�RWURV��VLHPSUH�\�FXDQGR�FXPSODQ�ORV�
PLVPRV�R�PD\RUHV�UHTXLVLWRV�GH�H[SHULHQFLD�\�IRUPDFLyQ�D�ORV�SURSXHVWRV��SUHYLD�
DXWRUL]DFLyQ� GH� OD� VXSHUYLVLyQ� GHVLJQDGD� SRU� HO� )'/8� \� WHQJD� OD� IRUPDFLyQ�
DFDGpPLFD�\�OD�H[SHULHQFLD�LJXDO�R�VXSHULRU�DO�SHUVRQDO�D�UHHPSOD]DU��
�
3(5621$/�5(48(5,'2�3$5$�/$�(-(&8&,Ð1�'(/�&2175$72�
�
&RQ� OD� VLPSOH� SUHVHQWDFLyQ� GH� OD� RIHUWD�� HO� 3URSRQHQWH� D� TXLHQ� KD\D� VLGR�
DGMXGLFDGR�HO�SUHVHQWH�SURFHVR�GHEHUi�SUHVHQWDU�DO�)'/8�SUHYLR�D�OD�VXVFULSFLyQ�
GHO� DFWD�GH� LQLFLR� ODV�KRMDV�GH�YLGD�GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO� SHUVRQDO�
UHTXHULGR�HQ�HO�UHVSHFWLYR�DQH[R�WpFQLFR��DSUREDGDV�SRU�OD�LQWHUYHQWRUtD�
�
&$5*2��5(6,'(17(�$0%,(17$/��
'(',&$&,Ð1������
&$17,'$'����
352)(6,Ð1�� ,1*(1,(52�$� $0%,(17$/� <�2� ,1*(1,(52�$�
)25(67$/��
(;3(5,(1&,$�*(1(5$/��&LQFR�����DxRV�HQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ��FRQWDGRV�
SDUWLU�GH�OD�WDUMHWD�SURIHVLRQDO��
(;3(5,(1&,$� (63(&Ì),&$�� 'RV� ���� SUR\HFWRV� FRPR� UHVLGHQWH�
$0%,(17$/�GH�FRQVWUXFFLyQ�\�R�PDQWHQLPLHQWR�\�R�DGHFXDFLyQ�GH�SDUTXHV�
\�R�FDPSRV�GHSRUWLYRV���/D�FXDO�SRGUi�HVWDU�FRQWHQLGD�HQ�OD�H[SHULHQFLD�JHQHUDO���
�
&$5*2��352)(6,21$/�667��
'(',&$&,Ð1������
&$17,'$'����
352)(6,Ð1�� ,1*(1,(5Ì2�$� $0%,(17$/� <�2� ,1*(1,(52�$�
&,9,/�<�2�$548,7(&72�$�<�2�$'0,1,675$'25�$�$0%,(17$/�
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&21�(63(&,$/,=$&,Ð1�(1�6(*85,'$'�<�6$/8'�(1�(/�75$%$-2�
<�/,&(1&,$�2&83$&,21$/�9,*(17(�352)(6,21$/�(1�(/�É5($�
'(�6$/8'�2&83$&,21$/��
(;3(5,(1&,$�*(1(5$/��&LQFR�����DxRV�HQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ��FRQWDGRV�
SDUWLU�GH�OD�WDUMHWD�SURIHVLRQDO��
(;3(5,(1&,$�(63(&Ì),&$��'RV�����SUR\HFWRV�FRPR�SURIHVLRQDO�667�GH�
FRQVWUXFFLyQ� \�R� PDQWHQLPLHQWR� \�R� DGHFXDFLyQ� GH� SDUTXHV� \�R� FDPSRV�
GHSRUWLYRV���/D�FXDO�SRGUi�HVWDU�FRQWHQLGD�HQ�OD�H[SHULHQFLD�JHQHUDO���
�
&$5*2��5(6,'(17(�75$16,72��
'(',&$&,Ð1������
&$17,'$'����
352)(6,Ð1��,1*(1,(52�$�&,9,/�<�2�'(�75$163257(�<�9,$6��
(;3(5,(1&,$�*(1(5$/��&LQFR�����DxRV�HQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ��FRQWDGRV�
SDUWLU�GH�OD�WDUMHWD�SURIHVLRQDO��
(;3(5,(1&,$�(63(&Ì),&$��'RV�����SUR\HFWRV�FRPR�UHVLGHQWH�GH�WUiQVLWR�
HQ� REUDV� GH� LQIUDHVWUXFWXUD�� /D� FXDO� SRGUi� HVWDU� FRQWHQLGD� HQ� OD� H[SHULHQFLD�
JHQHUDO���
�
&$5*2��75$%$-$'25�$�62&,$/��
'(',&$&,Ð1������
&$17,'$'����
352)(6,Ð1��75$%$-$'25�62&,$/��
(;3(5,(1&,$�*(1(5$/��&LQFR�����DxRV�HQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ��FRQWDGRV�
SDUWLU�GH�OD�WDUMHWD�SURIHVLRQDO��
(;3(5,(1&,$�(63(&Ì),&$��'RV� ����SUR\HFWRV�FRPR�UHVLGHQWH�VRFLDO�GH�
FRQVWUXFFLyQ� \�R� PDQWHQLPLHQWR� \�R� DGHFXDFLyQ� GH� SDUTXHV� R� FDPSRV�
GHSRUWLYRV���/D�FXDO�SRGUi�HVWDU�FRQWHQLGD�HQ�OD�H[SHULHQFLD�JHQHUDO��
�
&$5*2��,163(&725�'(�2%5$����
'(',&$&,Ð1�������
&$17,'$'����
352)(6,Ð1��7e&1,&2�2�7(&12/2*2�(1�2%5$6�&,9,/(6����
(;3(5,(1&,$�*(1(5$/��&LQFR�����DxRV�HQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ��FRQWDGRV�
SDUWLU�GH�OD�WDUMHWD�SURIHVLRQDO��
(;3(5,(1&,$�(63(&Ì),&$��'RV� ����SUR\HFWRV�FRPR�,163(&725�'(�
2%5$� GH� FRQVWUXFFLyQ� \�R� PDQWHQLPLHQWR� \�R� DGHFXDFLyQ� GH� SDUTXHV� \�R�
FDPSRV�GHSRUWLYRV���/D�FXDO�SRGUi�HVWDU�FRQWHQLGD�HQ�OD�H[SHULHQFLD�JHQHUDO���
�
&$5*2��7232*5$)2�
'(',&$&,Ð1������
&$17,'$'����
352)(6,Ð1�� ,1*(1,(52�$� 7232*5$),&2� <�2� 7(&12/2*2�$�
(1�7232*5$),$��
(;3(5,(1&,$�*(1(5$/��&LQFR�����DxRV�HQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ��FRQWDGRV�
SDUWLU�GH�OD�WDUMHWD�SURIHVLRQDO��
(;3(5,(1&,$�(63(&Ì),&$��'RV�����SUR\HFWRV�FRPR�7232*5$)2�GH�
FRQVWUXFFLyQ� \�R� PDQWHQLPLHQWR� \�R� DGHFXDFLyQ� GH� SDUTXHV� R� FDPSRV�
GHSRUWLYRV���/D�FXDO�SRGUi�HVWDU�FRQWHQLGD�HQ�OD�H[SHULHQFLD�JHQHUDO���
�
127$���
/D�HQWLGDG�YHULILFDUD�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�GHO�SHUVRQDO�UHTXHULGR�HQ�
ODV�KRMDV�GH�YLGD��SUHYLD�DSUREDFLyQ�SRU�SDUWH�GH�OD�,17(59(1725Ì$��(Q�HO�
HYHQWR�HQ�TXH�DOJXQR�GH�ORV�SURIHVLRQDOHV�SUHVHQWDGRV��QR�VHD�DSUREDGR�SRU�OD�
(QWLGDG�VH�UHTXHULUi�DO�DGMXGLFDWDULR�SDUD�TXH�HQ�HO�WpUPLQR�QR�PD\RU�D�WUHV�����
GtDV�KiELOHV�SUHVHQWH�HO�UHTXLVLWR�VROLFLWDGR���
�
127$����
/RV�'RFXPHQWRV�GH�$FUHGLWDFLyQ�GH�OD�)RUPDFLyQ�GHO�3URIHVLRQDO��FRUUHVSRQGH�
D�ORV�GHVFULWRV�HQ�HO�QXPHUDO���������3HUVRQDO�PtQLPR�KDELOLWDQWH�
�
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127$�����
6L�GXUDQWH�OD�HMHFXFLyQ�GHO�&RQWUDWR�VH�SURGXFHQ�FDPELRV�HQ�HO�SHUVRQDO��HVWRV�
SRGUiQ� VHU� UHPSOD]DGRV� SRU� RWURV�� VLHPSUH� \� FXDQGR� FXPSODQ� ORV�PLVPRV� R�
PD\RUHV� UHTXLVLWRV� GH� H[SHULHQFLD� \� IRUPDFLyQ� D� ORV� SURSXHVWRV�� SUHYLD�
DXWRUL]DFLyQ� GH� OD� VXSHUYLVLyQ� GHVLJQDGD� SRU� HO� )'/8� \� WHQJD� OD� IRUPDFLyQ�
DFDGpPLFD�\�OD�H[SHULHQFLD�LJXDO�R�VXSHULRU�DO�SHUVRQDO�D�UHHPSOD]DU��
�
$&8(5'2�'(�1,9(/(6�'(�6(59,&,26��)250$72��
�
(O�$FXHUGR�GH�1LYHO�GH�6HUYLFLRV��$16��FRQVLVWH�HQ�XQ�DFXHUGR�ILMDGR�HQWUH�HO�
)'/8�\�HO�SURSRQHQWH�DGMXGLFDWDULR�HQ�HO�FXDO�VH�HVWLSXODQ�ORV�QLYHOHV�GHO�VHUYLFLR�
\�VH�HVWDEOHFHQ�PHGLGDV�SUHYHQWLYDV�FRQ�HO�ILQ�GH�SURFXUDU�\�SURPRYHU�OD�HILFDFLD�
GHVGH�HO� LQLFLR�GH�HMHFXFLyQ�GHO�FRQWUDWR�UHVXOWDQWH�HQ�VX�FRPSRQHQWH� WpFQLFR��
DGPLQLVWUDWLYR�\�MXUtGLFR�HVSHFtILFDPHQWH����
�
/R� DQWHULRU�� FRQ� IXQGDPHQWRV� HQ� ORV� SULQFLSLRV� FRQVWLWXFLRQDOHV� \� OHJDOHV� HQ�
HVSHFLDO�ORV�GH�HILFDFLD��HFRQRPtD��FHOHULGDG�\�WUDQVSDUHQFLD�\�HQ�DWHQFLyQ�DO�GHEHU�
GH� ODV� DXWRULGDGHV�GH�SURSHQGHU�SRU� HO� HVWULFWR� FXPSOLPLHQWR�GH� ORV� ILQHV�GHO�
(VWDGR��HQ�EHQHILFLR�GHO�LQWHUpV�JHQHUDO��SRU�OR�FXDO�HO�FRQWUDWLVWD�GHEHUi�FXPSOLU�
FRQ�ORV�$FXHUGRV�GH�1LYHOHV�GH�6HUYLFLR�HVWDEOHFLGRV�GHQWUR�GHO�SUHVHQWH�SURFHVR�
\�VX�FXPSOLPLHQWR�VHUi�YHULILFDGR�SRU�HO�,QWHUYHQWRU�\�R�HQWLGDG��
�
(Q�HVWH�VHQWLGR�VH�GHEHUi�SUHVHQWDU�MXQWR�D�OD�SURSXHVWD�\�GHELGDPHQWH�ILUPDGR�
SRU� HO� UHSUHVHQWDQWH� OHJDO� HO�)250$72�HQ�YLUWXG�GHO�FXDO� VH� FRPSURPHWH� \�
REOLJD�D�GDU�FXPSOLPLHQWR�D�OR�SDFWDGR�HQ�ORV�$16��

�

�
����&$3$&,'$'�5(6,'8$/�'(�&2175$7$&,Ð1��&5&���)250$72��
��
'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�'HFUHWR�����GH�������HO�LQWHUHVDGR�HQ�FHOHEUDU�FRQWUDWRV�
GH�REUD�FRQ�HQWLGDGHV�HVWDWDOHV�GHEH�DFUHGLWDU�VX�´&DSDFLGDG�5HVLGXDOµ�R�´.�GH�&RQWUDWDFLyQµ��FRQ�HO�ILQ�GH�
GHWHUPLQDU�OD�DSWLWXG�GH�XQ�FRQWUDWLVWD�SDUD�FXPSOLU�RSRUWXQD�\�FDEDOPHQWH�FRQ�HO�REMHWR�GH�XQ�FRQWUDWR�GH�
REUD��VLQ�TXH�VXV�RWURV�FRPSURPLVRV�FRQWUDFWXDOHV�DIHFWHQ�VX�KDELOLGDG�GH�UHVSRQGHU�FRQ�HO�FRQWUDWR�REMHWR�
GHO�3URFHVR�GH�&RQWUDWDFLyQ���
�
(O�SURSRQHQWH�VHUi�+$%,/�VL� VX�FDSDFLGDG�UHVLGXDO�HV�PD\RU�R� LJXDO�D� OD�FDSDFLGDG�UHVLGXDO�GH�SURFHVR�GH�
FRQWUDWDFLyQ��&53&���$Vt��

�
&53��&53&�

�
/RV�SURSRQHQWHV�DFUHGLWDUiQ�OD�FDSDFLGDG�UHVLGXDO�R�.�GH�FRQWUDWDFLyQ�FRQIRUPH�VH�GHVFULEH�D�FRQWLQXDFLyQ��
(Q�WRGR�FDVR��VL�FRQ�SRVWHULRULGDG�DO�FLHUUH�GHO�SURFHVR�FXDOTXLHU�LQWHUHVDGR��GXUDQWH�HO�WUDVODGR�GHO�LQIRUPH�GH�
HYDOXDFLyQ��R�OD�HQWLGDG��HQ�XVR�GH�OD�SRWHVWDG�YHULILFDGRUD��DGYLHUWH�TXH�VH�GHMy�GH�LQFOXLU��DO�FLHUUH�GHO�SURFHVR��
SRU� SDUWH� GH� XQ� SURSRQHQWH�� DOJXQD� LQIRUPDFLyQ� FRQWUDFWXDO� TXH� DIHFWH� VX� FDSDFLGDG� UHVLGXDO�� OD� HQWLGDG�
UHFKD]DUi�OD�RIHUWD���
�
/R�DQWHULRU�� VLQ�SHUMXLFLR�GH�ODV�DFFLRQHV�DGPLQLVWUDWLYDV�\�R� MXGLFLDOHV�D�TXH�KD\D�OXJDU��HQ�FRQWUD�GH� OD� �V��
SHUVRQD��V��TXH�KD\D��Q��VXVFULWR�ODV�FHUWLILFDFLRQHV�H[LJLGDV�SDUD�HO�FiOFXOR�GH�OD�FDSDFLGDG�UHVLGXDO��

&É/&8/2�'(�/$�&$3$&,'$'�5(6,'8$/�'(/�352&(62�'(�&2175$7$&,Ð1��&53&��

6L�HO�SOD]R�HVWLPDGR�GHO�FRQWUDWR�HV�PHQRU�R�LJXDO�D����PHVHV��HO�FiOFXOR�GH�OD�&53&�GHEHUi�WHQHU�HQ�FXHQWD�HO�
VLJXLHQWH�SURFHVR��

ܥܴܲܥ ൌ ܧܱܲ െ ��݋݀ܽ݌݅ܿ݅ݐ݊ܽ�݋݃ܽ݌�݋Ȁݕ�݋݌݅ܿ݅ݐ݊ܣ

'RQGH���

&53&� �&DSDFLGDG�UHVLGXDO�GHO�SURFHVR�GH�FRQWUDWDFLyQ��

32(� �3UHVXSXHVWR�RILFLDO�HVWLPDGR�
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&É/&8/2�'(�/$�&$3$&,'$'�5(6,'8$/�'(/�352321(17(��&53��

/D�FDSDFLGDG�UHVLGXDO�GHO�SURSRQHQWH�VH�FDOFXODUi�GH�OD�VLJXLHQWH�PDQHUD��

ܴܲܥ ൌ ܱܥ כ ൤
ሺܧ ൅ ܶܥ ൅ ሻܨܥ

ͳͲͲ
൨ െ �ܧܥܵ

(Q�GRQGH���
&53��  � &DSDFLGDG�UHVLGXDO�GHO�3URSRQHQWH��
&2��  �� &DSDFLGDG�GH�2UJDQL]DFLyQ��
(��  �� ([SHULHQFLD�
&7��  �� &DSDFLGDG�7pFQLFD�
&)�  �� &DSDFLGDG�)LQDQFLHUD�
6&(��  �� 6DOGRV�GH�&RQWUDWRV�HQ�(MHFXFLyQ�

�

/D�&53�GHO�SURSRQHQWH�SOXUDO�HV�OD�VXPD�GH�OD�FDSDFLGDG�UHVLGXDO�GH�FDGD�XQR�GH�VXV�PLHPEURV��VLQ�WHQHU�HQ�
FXHQWD�HO�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�GH�ORV�LQWHJUDQWHV�GH�OD�HVWUXFWXUD�SOXUDO��OR�DQWHULRU��HQ�FXPSOLPLHQWR�GH�
OR�GLVSXHVWR�SDUD�WDO�ILQ�HQ�OD�*XtD�SDUD�'HWHUPLQDU�\�9HULILFDU�OD�&DSDFLGDG�5HVLGXDO�GHO�3URSRQHQWH�HQ�ORV�
3URFHVRV� GH� &RQWUDWDFLyQ� GH� 2EUD� 3~EOLFD�� GH� &RORPELD� &RPSUD� (ILFLHQWH�� (Q� FDVR� GH� VHU� QHJDWLYD� OD�
FDSDFLGDG�UHVLGXDO�GH�XQR�GH�ORV�PLHPEURV��HVWH�YDORU�VH�UHVWDUi�GH�OD�FDSDFLGDG�UHVLGXDO�WRWDO�GHO�SURSRQHQWH�
SOXUDO��

$�FDGD�XQR�GH�ORV�IDFWRUHV�VH�OH�DVLJQD�Pi[LPR�HO�VLJXLHQWH�SXQWDMH��

)DFWRU� 3XQWDMH�Pi[LPR�
([SHULHQFLD��(�� �����
&DSDFLGDG�ILQDQFLHUD��&)��� ����
&DSDFLGDG�WpFQLFD��&7��� ����
7RWDO�� �����

�

/D�&DSDFLGDG�GH�2UJDQL]DFLyQ��&2��QR�WLHQH�DVLJQDFLyQ�GH�SXQWDMH�HQ�OD�IyUPXOD�SRUTXH�VX�XQLGDG�GH�PHGLGD�
HV�HQ�3HVRV�&RORPELDQRV�\�FRQVWLWX\H�XQ�IDFWRU�PXOWLSOLFDGRU�GH�ORV�GHPiV�IDFWRUHV��

(O�FiOFXOR�GH�FDGD�XQR�GH�ORV�IDFWRUHV�SURFHGH�FRPR�VLJXH��

x� &DSDFLGDG�GH�2UJDQL]DFLyQ��&2���

(O�IDFWRU��&2��FRUUHVSRQGH�D�ORV�,QJUHVRV�2SHUDFLRQDOHV�GHO�3URSRQHQWH�WHQLHQGR�HQ�FXHQWD�OR�VLJXLHQWH��

�

6L� ORV� LQJUHVRV�RSHUDFLRQDOHV�GHO�SURSRQHQWH�FRQ�XQR�����R�PiV�DxRV�GH�LQIRUPDFLyQ�ILQDQFLHUD�HV�PHQRU�D�
86'���������HO�IDFWRU��&2��GHO�SURSRQHQWH�HV�LJXDO�D�86'���������

3DUD�DFUHGLWDU�HO�IDFWRU��&2��HO�SURSRQHQWH�REOLJDGR�D�WHQHU�583�GHEH�SUHVHQWDU�ORV�VLJXLHQWHV�GRFXPHQWRV���

x� (VWDGR� GH� UHVXOWDGRV� LQWHJUDO� �HVWDGR� GH� UHVXOWDGR� R� SpUGLGD� R� JDQDQFLDV��� GHO� DxR� HQ� TXH� KD\DQ�
REWHQLGR� HO�PD\RU� LQJUHVR� RSHUDFLRQDO� HQ� ORV� ~OWLPRV� FLQFR� ���� DxRV�� GHELGDPHQWH� ILUPDGR� SRU� HO�
UHSUHVHQWDQWH�OHJDO��FRQWDGRU�\�UHYLVRU�ILVFDO�\�R�FRQWDGRU�LQGHSHQGLHQWH��H[WHUQR���VL�HVWiQ�REOLJDGRV�
D�WHQHUORV��(VWR�WHQLHQGR�HQ�FXHQWD�HO�DUWtFXOR����GH�OD�/H\�����GH�������
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�
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�

x� &RSLD�GH�OD�WDUMHWD�SURIHVLRQDO�\�FHUWLILFDGR�GH�DQWHFHGHQWHV�GLVFLSOLQDULRV�YLJHQWHV�GH�ORV�&RQWDGRUHV�
3~EOLFRV�� 5HYLVRUHV� )LVFDOHV�� &RQWDGRUHV� LQGHSHQGLHQWHV� �H[WHUQRV��� TXLHQHV� VXVFULELHURQ� ORV�
GRFXPHQWRV�VHxDODGRV�HQ�HO�SUHVHQWH�OLWHUDO���

/RV� SURSRQHQWHV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� H[WUDQMHUDV� VLQ� GRPLFLOLR� R� VXFXUVDO� HQ� &RORPELD�� GHEHQ�
SUHVHQWDU�HO�HVWDGR�GH�UHVXOWDGRV�LQWHJUDO�FRQVROLGDGR��HVWDGR�GH�UHVXOWDGRV�R�SpUGLGD�R�JDQDQFLDV��GHO�DxR�HQ�
TXH�KD\DQ�REWHQLGR�HO�PD\RU�LQJUHVR�RSHUDFLRQDO�HQ�ORV�~OWLPRV�FLQFR�����DxRV��DXGLWDGR��FRQ�OD�ILUPD�GH�TXLHQ�
VH�HQFXHQWUH�HQ�REOLJDFLyQ�GH�KDFHUOR��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�YLJHQWH�HQ�HO�SDtV�GH�RULJHQ��HQ�OD�PRQHGD�
OHJDO�GHO�SDtV�HQ�HO�FXDO�IXH�HPLWLGR��GH�FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�SURSLD�GHO�SDtV�GH�RULJHQ��

$GLFLRQDO�D�OR�DQWHULRU��GHEHQ�DOOHJDU�OD�WUDGXFFLyQ�DO�LGLRPD�FDVWHOODQR�GH�OD�LQIRUPDFLyQ�ILQDQFLHUD��REVHUYDQGR�
OR�VLJXLHQWH�� L�� ORV�YDORUHV�GHEHQ�VHU�H[SUHVDGRV�SHVRV�FRORPELDQRV��FRQYHUWLGRV�D� OD� WDVD�UHSUHVHQWDWLYD�GHO�
PHUFDGR��750��GH�OD�IHFKD�GH�FRUWH�GH�ORV�PLVPRV��HQ�ORV�WpUPLQRV�GHVFULWRV�HQ�OD�VHFFLyQ������GHO�SUHVHQWH�
SOLHJR�GH� FRQGLFLRQHV�� LL�� SUHVHQWDGRV�GH�DFXHUGR� FRQ� ODV�QRUPDV�1,,)�� \� LLL�� GHELGDPHQWH� ILUPDGRV�SRU� HO�
FRQWDGRU�S~EOLFR�FRORPELDQR�TXH�ORV�KXELHUH�FRQYHUWLGR��

6L�DOJXQR�GH�HVWRV�UHTXHULPLHQWRV�QR�DSOLFD�HQ�HO�SDtV�GHO�GRPLFLOLR�GHO�SURSRQHQWH�H[WUDQMHUR��HO�UHSUHVHQWDQWH�
OHJDO�R�HO�DSRGHUDGR�HQ�&RORPELD�GHEHUiQ�KDFHUOR�FRQVWDU�EDMR�OD�JUDYHGDG�GH�MXUDPHQWR��$Vt�PLVPR�VH�SRGUi�
DFUHGLWDU�HVWH�UHTXLVLWR�SRU�OD�ILUPD�DXGLWRUD�H[WHUQD��

x� ([SHULHQFLD��(���

(O�IDFWRU��(��GHO�SURSRQHQWH�SDUD�SURSyVLWRV�GH�OD�FDSDFLGDG�UHVLGXDO�HV�DFUHGLWDGR�SRU�PHGLR�GH�OD�UHODFLyQ�
HQWUH��L��HO�YDORU�WRWDO�HQ�SHVRV�GH�ORV�FRQWUDWRV�UHODFLRQDGRV�FRQ�OD�DFWLYLGDG�GH�OD�FRQVWUXFFLyQ�LQVFULWRV�SRU�HO�
3URSRQHQWH� HQ� HO� 583�� R� )RUPDWR� �� ²� &DSDFLGDG� UHVLGXDO� HQ� HO� VHJPHQWR� ��� ´6HUYLFLRV� GH� (GLILFDFLyQ��
&RQVWUXFFLyQ�GH�,QVWDODFLRQHV�\�0DQWHQLPLHQWRµ�GHO�&ODVLILFDGRU�GH�%LHQHV�\�6HUYLFLRV��\�LL��HO�SUHVXSXHVWR�
RILFLDO�HVWLPDGR�GHO�SURFHVR�GH�FRQWUDWDFLyQ��

/D�UHODFLyQ�LQGLFD�HO�Q~PHUR�GH�YHFHV�TXH�HO�SURSRQHQWH�KD�HMHFXWDGR�FRQWUDWRV�HTXLYDOHQWHV�D�OD�FXDQWtD�GHO�
SURFHVR�GH�FRQWUDWDFLyQ�REMHWR�GH�OD�DFUHGLWDFLyQ�GH�OD�FDSDFLGDG�UHVLGXDO��3DUD�SURSRQHQWHV�LQGLYLGXDOHV�VH�
H[SUHVD�DVt��

�

ܧ ൌ
ሻܱܲܥ�ሺݏ݋ݐܽݎݐ݊݋ܿ�ݏ݋݈�݁݀�݈ܽݐ݋ݐ�ݎ݋݈ܸܽ
ሻܱܲܥ�ሺ݋݀ܽ݉݅ݐݏ݁�݈ܽݐ݋ݐ�݋ݐݏ݁ݑ݌ݑݏ݁ݎܲ

�

3DUD�HO�FDVR�GH�SURSRQHQWHV�SOXUDOHV��HO�IDFWRU��(��GH�XQ�PLHPEUR�VH�FDOFXOD�DVt��

�

ܧ ൌ
ሻܱܲܥ�ሺݏ݋ݐܽݎݐ݊݋ܿ�ݏ݋݈�݁݀�݈ܽݐ݋ݐ�ݎ݋݈ܸܽ

ሺܲ݋݀ܽ݉݅ݐݏ݁�݈ܽݐ݋ݐ�݋ݐݏ݁ݑ݌ݑݏ݁ݎ� כ Ψ�݀݁݅ܿܽ݌݅ܿ݅ݐݎܽ݌�×݊ሻ
�

�

(O�FiOFXOR�GHO�IDFWRU��(��SDUD�HIHFWRV�GH�OD�FDSDFLGDG�UHVLGXDO�GH�XQ�PLHPEUR�GH�XQ�SURSRQHQWH�SOXUDO�GHEH�
WHQHU�HQ�FXHQWD�VX�SDUWLFLSDFLyQ�HQ�HO�3URFHVR�GH�&RQWUDWDFLyQ�REMHWR�GHO�FiOFXOR�GH�OD�FDSDFLGDG�UHVLGXDO��6L�HO�
3URSRQHQWH�QR�HV�SOXUDO�QR�KD\�OXJDU�D�SRUFHQWDMH��

(O�SXQWDMH�DVLJQDGR�DO�IDFWRU��(��VHUi�DVLJQDGR�FRQ�EDVH�HQ�OD�VLJXLHQWH�WDEOD��

0D\RU�
D� 0HQRU�R�LJXDO�D� 3XQWDM

H�
�� �� ���
�� �� ���
�� ��� ����
��� 0D\RUHV� ����

�
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3DUD�DFUHGLWDU�HO�IDFWRU��(���HO�SURSRQHQWH�GHEH�GLOLJHQFLDU�HO�)250$72�$Vt�PLVPR��HO�SUHVXSXHVWR�RILFLDO�
HVWLPDGR�GHEH�VHU�OLTXLGDGR�FRQ�HO�600/9�SDUD�HO�DxR�GH�SXEOLFDFLyQ�GHO�SOLHJR�GH�FRQGLFLRQHV�GHILQLWLYR�GHO�
SURFHVR�GH�FRQWUDWDFLyQ��

/RV� SURSRQHQWHV� R� LQWHJUDQWHV� H[WUDQMHURV� VLQ� GRPLFLOLR� R� VLQ� VXFXUVDO� HQ�&RORPELD� DGLFLRQDOPHQWH� GHEHQ�
DSRUWDU�FRSLD�GH�ORV�FRQWUDWRV�HMHFXWDGRV�R�FHUWLILFDFLRQHV�GH�WHUFHURV�TXH�KXELHUDQ�UHFLELGR�ORV�VHUYLFLRV�GH�
FRQVWUXFFLyQ�GH�REUDV� FLYLOHV� FRQ� WHUFHURV�� ELHQ� VHDQ�S~EOLFRV�R�SULYDGRV��/D� LQIRUPDFLyQ�GH� ORV� FRQWUDWRV�
VRSRUWDGRV�SRU� ODV� FHUWLILFDFLRQHV�GH� WHUFHURV�TXH�KXELHUHQ� UHFLELGR� ORV�VHUYLFLRV�GH� FRQVWUXFFLyQ�GH�REUDV�
FLYLOHV�GHEH�VHU�REOLJDWRULDPHQWH�ORV�PLVPRV�TXH�HO�3URSRQHQWH�SUHVHQWD�HQ�HO�)RUPDWR���²�([SHULHQFLD��/D�
LQIRUPDFLyQ�GHO�)RUPDWR����²�&DSDFLGDG�UHVLGXDO�GHEHUi�VHU�SUHVHQWDGD�HQ�SHVRV�FRORPELDQRV��VDOYR�GRQGH�VH�
UHJLVWUH�HO�YDORU�GHO�FRQWUDWR�HQ�OD�PRQHGD�GHO�SDtV�GH�RULJHQ��&XDQGR�HO�YDORU�GH�ORV�FRQWUDWRV�HVWp�H[SUHVDGR�
HQ�PRQHGDV�H[WUDQMHUDV�GHEHUi�FRQYHUWLUVH�D�SHVRV�FRORPELDQRV�HQ�ORV�WpUPLQRV�LQGLFDGRV�HQ�HO�QXPHUDO������
GHO�SUHVHQWH�SOLHJR�GH�FRQGLFLRQHV��

� &DSDFLGDG�)LQDQFLHUD��&)���

(O�IDFWRU��&)��SDUD�SURSyVLWRV�GH�OD�FDSDFLGDG�UHVLGXDO�VH�REWLHQH�WHQLHQGR�HQ�FXHQWD�HO�tQGLFH�GH�OLTXLGH]�GHO�
3URSRQHQWH�FRQ�EDVH�HQ�OD�VLJXLHQWH�IyUPXOD��

ÌQGLFH�GH�OLTXLGH]� ��$FWLYR�&RUULHQWH���3DVLYR�&RUULHQWH��

(O�SXQWDMH�SDUD�OD�OLTXLGH]�VH�GHEH�DVLJQDU�FRQ�EDVH�HQ�OD�VLJXLHQWH�WDEOD��

0D\RU�D� 0HQRU� R�
LJXDO�D� 3XQWDMH�

�� ���� ���
���� ����� ���
����� ����� ���
����� ���� ���
���� 0D\RUHV� ���

�
(O�tQGLFH�GH�OLTXLGH]�GHO�SURSRQHQWH�VH�YHULILFD�FRQ�HO�583��6L�HO�SURSRQHQWH�QR�WLHQH�DQWLJ�HGDG�VXILFLHQWH�
SDUD�WHQHU�HVWDGRV�ILQDQFLHURV�DXGLWDGRV�D����GH�GLFLHPEUH�GHO�DxR�LQPHGLDWDPHQWH�DQWHULRU��GHEHQ�WHQHUVH�HQ�
FXHQWD�ORV�HVWDGRV�ILQDQFLHURV�GH�FRUWH�WULPHVWUDO�R�GH�DSHUWXUD��VXVFULWRV�SRU�HO�UHSUHVHQWDQWH�OHJDO�\�HO�DXGLWRU��

3DUD�ORV�SURSRQHQWHV�R�LQWHJUDQWHV�H[WUDQMHURV�VLQ�GRPLFLOLR�R�VXFXUVDO�HQ�&RORPELD��OD�LQIRUPDFLyQ�UHTXHULGD�
SDUD� HO� IDFWRU� �&)�� H[LJLGR� SDUD� HO� FiOFXOR� GH� OD� FDSDFLGDG� UHVLGXDO� GHO� SURSRQHQWH� HVWi� FRQWHPSODGD� HQ� HO�
QXPHUDO�GH�ORV�UHTXLVLWRV�GH�FDSDFLGDG�ILQDQFLHUD�GHO�SOLHJR�GH�FRQGLFLRQHV��

&XDQGR�HO�SURSRQHQWH�WLHQH�XQ�SDVLYR�FRUULHQWH�LJXDO�D�FHUR�����\�SRU�FRQVLJXLHQWH�VX�tQGLFH�GH�OLTXLGH]�VHD�
LQGHWHUPLQDGR��OD�HQWLGDG�GHEH�RWRUJDU�HO�PD\RU�SXQWDMH�HQ�HO�FRPSRQHQWH�GH�FDSDFLGDG�ILQDQFLHUD��&)���

� &DSDFLGDG�7pFQLFD��&7���

(O� IDFWRU� �&7��SDUD�SURSyVLWRV�GH� OD�FDSDFLGDG�UHVLGXDO�VH�DVLJQD� WHQLHQGR�HQ�FXHQWD�HO�Q~PHUR�GH�VRFLRV�\�
SURIHVLRQDOHV�GH�OD�$UTXLWHFWXUD��,QJHQLHUtD�\�*HRORJtD�YLQFXODGRV�PHGLDQWH�XQD�UHODFLyQ�ODERUDO�R�FRQWUDFWXDO�
YLJHQWH�FRQIRUPH�D�OD�FXDO�GHVDUUROOHQ�DFWLYLGDGHV�YLQFXODGDV�GLUHFWDPHQWH�FRQ�OD�FRQVWUXFFLyQ��

3DUD�DFUHGLWDU�HO�IDFWRU��&7��HO�3URSRQHQWH�R�LQWHJUDQWH�QDFLRQDO�\�H[WUDQMHUR�FRQ�R�VLQ�VXFXUVDO�HQ�&RORPELD�
GHEHQ�GLOLJHQFLDU�HO�)RUPDWR���²�&DSDFLGDG�UHVLGXDO��

(O�SXQWDMH�GHO�IDFWRU��&7��VH�DVLJQD�FRQ�EDVH�HQ�OD�VLJXLHQWH�WDEOD��

'HVGH� +DVWD� 3XQWDMH�
�� �� ���
�� ��� ���
��� 0D\RUHV� ���

�
� 6DOGRV�&RQWUDWRV�HQ�(MHFXFLyQ��6&(���
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(O�SURSRQHQWH�GHEH�SUHVHQWDU�HO�)250$72����$²�&DSDFLGDG�UHVLGXDO�VXVFULWR�SRU�VX�UHSUHVHQWDQWH�OHJDO�\�VX�
UHYLVRU� ILVFDO�VL�HO�SURSRQHQWH�HVWi�REOLJDGR�D� WHQHUOR��R�SRU�HO�FRQWDGRU�R�VX�DXGLWRU� LQGHSHQGLHQWH�HO�FXDO�
FRQWHQJD�OD�OLVWD�GH�ORV�FRQWUDWRV�HQ�HMHFXFLyQ�WDQWR�D�QLYHO�QDFLRQDO�FRPR�LQWHUQDFLRQDO�LQGLFDQGR��L��HO�YDORU�
GHO�FRQWUDWR��LL��HO�SOD]R�GHO�FRQWUDWR�HQ�PHVHV��LLL��OD�IHFKD�GH�LQLFLR�GH�ODV�REUDV�GHO�FRQWUDWR��GtD��PHV��DxR��LY��
VL�OD�REUD�OD�HMHFXWD�XQ�FRQVRUFLR�R�XQLyQ�WHPSRUDO�MXQWR�FRQ�HO�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�GHO�LQWHJUDQWH�TXH�
SUHVHQWD�HO�FHUWLILFDGR��\�Y��VL�HO�FRQWUDWR�VH�HQFXHQWUD�VXVSHQGLGR��GH�VHU�DVt�� OD�IHFKD�GH�VXVSHQVLyQ��(Q�HO�
FHUWLILFDGR�GHEH�FRQVWDU�H[SUHVDPHQWH�VL�HO�SURSRQHQWH�QR�WLHQH�FRQWUDWRV�HQ�HMHFXFLyQ���

3DUD�DFUHGLWDU�HO�IDFWRU��6&(��HO�SURSRQHQWH�WHQGUi�HQ�FXHQWD�OR�VLJXLHQWH���

,�(O�IDFWRU�6&(�HV�OD�VXPD�GH�ORV�PRQWRV�SRU�HMHFXWDU�GH�ORV�FRQWUDWRV�YLJHQWHV�GXUDQWH�ORV����PHVHV�VLJXLHQWHV��
6L�HO�Q~PHUR�GH�GtDV�SRU�HMHFXWDU�HQ�XQ�FRQWUDWR�HV�VXSHULRU�D����PHVHV��HV�GHFLU�����GtDV��HO�IDFWRU��6&(��VROR�
WHQGUi�HQ�FXHQWD�OD�SURSRUFLyQ�OLQHDO�GH����PHVHV��

,,�/RV�FRQWUDWRV�GH�REUDV�FLYLOHV�HQ�HMHFXFLyQ�VRQ�DTXHOORV�TXH�D�OD�IHFKD�GH�SUHVHQWDFLyQ�GH�OD�RIHUWD�REOLJDQ�
DO�SURSRQHQWH�FRQ�HQWLGDGHV�HVWDWDOHV�\�FRQ�HQWLGDGHV�SULYDGDV�SDUD�HMHFXWDU�REUDV�FLYLOHV��(VWDV�LQFOX\HQ�ODV�
REUDV�FLYLOHV�GH�ORV�FRQWUDWRV�GH�FRQFHVLyQ�\�ORV�FRQWUDWRV�GH�REUD�VXVFULWRV�FRQ�FRQFHVLRQDULRV��DVt�FRPR��ORV�
FRQWUDWRV�VXVSHQGLGRV�\�DTXHOORV�TXH�QR�WHQJDQ�DFWD�GH�LQLFLR��1R�VH�HQWHQGHUiQ�FRPR�FRQWUDWRV�HQ�HMHFXFLyQ�
ORV�TXH�VH�HQFXHQWUHQ�HQ�OLTXLGDFLyQ��

,,,� 6H� WHQGUiQ� HQ� FXHQWD� ORV� FRQWUDWRV� GH� REUDV� FLYLOHV� HQ� HMHFXFLyQ� VXVFULWRV� SRU� HO� SURSRQHQWH� R� SRU�
VRFLHGDGHV��FRQVRUFLRV�R�XQLRQHV�WHPSRUDOHV�HQ�ORV�FXDOHV�HO�SURSRQHQWH�WHQJD�SDUWLFLSDFLyQ���

,9�6L�XQ�FRQWUDWR�VH�HQFXHQWUD�VXVSHQGLGR��HO�FiOFXOR�GHO��6&(��GH�GLFKR�FRQWUDWR�GHEH�HIHFWXDUVH�DVXPLHQGR�
TXH�OR�TXH�IDOWD�SRU�HMHFXWDU�LQLFLDUD�HQ�OD�IHFKD�GH�SUHVHQWDFLyQ�GH�OD�RIHUWD�GHO�3URFHVR�GH�&RQWUDWDFLyQ��6L�HO�
FRQWUDWR�HVWi�VXVSHQGLGR�HO�SURSRQHQWH�GHEH�LQIRUPDU�HO�VDOGR�SHQGLHQWH�SRU�HMHFXWDU��

9�(O�FiOFXOR�GHO�IDFWRU��6&(��GHEH�KDFHUVH�OLQHDOPHQWH�FDOFXODQGR�XQD�HMHFXFLyQ�GLDULD�HTXLYDOHQWH�DO�YDORU�GHO�
FRQWUDWR�GLYLGLGR�SRU�HO�SOD]R�GHO�FRQWUDWR�H[SUHVDGR�HQ�GtDV��(VWH�UHVXOWDGR�VH�PXOWLSOLFD�SRU�HO�Q~PHUR�GH�
GtDV�SHQGLHQWHV�SDUD�FXPSOLU�HO�SOD]R�GHO�FRQWUDWR�\�VL�HO�FRQWUDWR�HV�HMHFXWDGR�SRU�XQD�HVWUXFWXUD�SOXUDO�SRU�OD�
SDUWLFLSDFLyQ�GHO�SURSRQHQWH�HQ�OD�UHVSHFWLYD�HVWUXFWXUD���

9,�3DUD�ORV�SURSRQHQWHV�R�LQWHJUDQWHV�H[WUDQMHURV�VLQ�GRPLFLOLR�R�VLQ�VXFXUVDO�HQ�&RORPELD�GHEHQ�GLOLJHQFLDU�HO�
)RUPDWR���²�&DSDFLGDG�UHVLGXDO�ILUPDGR�SRU�OD�SHUVRQD�QDWXUDO�R�HO�UHSUHVHQWDQWH�OHJDO�GH�OD�SHUVRQD�MXUtGLFD�\�
HO�FRQWDGRU�S~EOLFR�FRORPELDQR�TXH�ORV�KXELHUH�FRQYHUWLGR�D�SHVRV�FRORPELDQRV�XVDQGR�SDUD�HOOR�OD�VHFFLyQ�
�����GHO�SOLHJR�GH�FRQGLFLRQHV��

�127$����'HEHUi�FRQVLGHUDU�ORV�FRQWUDWRV�TXH�WHQJDQ�HMHFXFLyQ�HO�SURSRQHQWH�DO�PRPHQWR�GH�SUHVHQWDU�OD�
RIHUWD��LQFOX\HQGR�ORV�TXH�WHQJD�SRU�VX�SDUWLFLSDFLyQ�HQ�VRFLHGDGHV��FRQVRUFLRV�R�XQLRQHV�WHPSRUDOHV��ORV�GH�
FRQFHVLyQ�\�ORV�VXVFULWRV�GH�REUD�FRQ�FRQFHVLRQDULRV��

127$����6H�UHFRPLHQGD�HO�XVR�GH�OD�DSOLFDFLyQ�SDUD�HVWDEOHFHU�OD�FDSDFLGDG�UHVLGXDO��GH�&RORPELD�&RPSUD�
(ILFLHQWH�� GLVSRQLEOH� HQ� OD� SiJLQD� ZHE�� KWWSV���ZZZ�FRORPELDFRPSUD�JRY�FR�PDQXDOHV�JXLDV�\�SOLHJRV�
WLSR�PDQXDOHV�\�JXLDV��DVt�FRPR�HO�DSOLFDWLYR�SDUD�WDO�ILQ�SRU�&RORPELD�&RPSUD�(ILFLHQWH��

�
����&$3$&,'$'�),1$1&,(5$��
�
&RQIRUPH�DO�DUWtFXOR���������������GHO�'HFUHWR������GH�������HVWH�UHTXLVLWR�VHUi�YHULILFDGR�D�SDUWLU�GH�
OD� LQIRUPDFLyQ� VREUH�FDSDFLGDG� ILQDQFLHUD�TXH�REUD�HQ�HO� FHUWLILFDGR�GH� LQVFULSFLyQ�� FDOLILFDFLyQ�\�
FODVLILFDFLyQ� HQ� HO� 5HJLVWUR� ÓQLFR� GH� 3URSRQHQWHV� ²� 583�� HQ� HO� TXH� VH� FHUWLILTXH� OD� FDSDFLGDG�
ILQDQFLHUD� FRQIRUPH� D� ODV� FLIUDV� GHO� DFWLYR� FRUULHQWH�� SDVLYR� FRUULHQWH�� DFWLYR� WRWDO�� SDVLYR� WRWDO��
SDWULPRQLR��XWLOLGDG�2SHUDFLRQDO�\�*DVWRV�GH�LQWHUHVHV��(O�583�GHEHUi�HVWDU�YLJHQWH��DFWXDOL]DGR�\�
HQ�ILUPH��HQ�FDVR�GH�TXH�OD�LQIRUPDFLyQ�\�OD�LQIRUPDFLyQ�ILQDQFLHUD�HQ�ILUPH���
��
(O�)21'2��HIHFWXy�HO�DQiOLVLV�SDUD�HVWDEOHFHU�ORV�LQGLFDGRUHV�SDUD�YHULILFDU�OD�FDSDFLGDG�ILQDQFLHUD��
GH�DFXHUGR�FRQ�OD�REOLJDFLyQ�SUHYLVWD�HQ�HO�'HFUHWR������GH�������
�
6H�HYDOXDUiQ�FRQ�&803/(�R�12�&803/(�ORV�VLJXLHQWHV�LQGLFDGRUHV�ILQDQFLHURV��
&RQIRUPH�D�OR�GLVSXHVWR�HQ�HO�'HFUHWR�����GHO����GH�PD\R�GH�������SDUD�OD�YHULILFDFLyQ�GH�OD�FDSDFLGDG�
ILQDQFLHUD� ´�«�� VH� WHQGUi� HQ� FXHQWD� OD� LQIRUPDFLyQ� YLJHQWH� \� HQ� ILUPH�HQ�HO�583�� SRU� OR� TXH� ODV�
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HQWLGDGHV�(VWDWDOHV�HYDOXDUDQ�HVWRV�LQGLFDGRUHV�WHQLHQGR�HQ�FXHQWD�HO�PHMRU�DxR�ILVFDO�TXH�VH�UHIOHMH�
HQ�HO�UHJLVWUR�GH�FDGD�SURSRQHQWHµ��3DUD�HOOR�HO�RIHUHQWH�D�WUDYpV�GH�VX�SURSXHVWD��PHGLDQWH�GRFXPHQWR�
VXVFULWR�SRU�HO�UHSUHVHQWDQWH�OHJDO�R�SHUVRQD�QDWXUDO�VHJ~Q�FRUUHVSRQGD�GHEHUi�HVWDEOHFHU�FXiO�HV�HO�
PHMRU� DxR� ILVFDO� FRQ� HO� ILQ� GH� TXH� OD� HQWLGDG� YHULILTXH� ODV� FRQGLFLRQHV� ILQDQFLHUDV� D� SDUWLU� GH� WDO�
VHxDODPLHQWR��VLQ�SHUMXLFLR�GHO�GHEHU�GH�DQiOLVLV�TXH�GHEH�DGHODQWDU�HO�)'/8�)250$72��
�
ÌQGLFH�GH�/LTXLGH]��0$<25�2�,*8$/�D���
ÌQGLFH�GH�(QGHXGDPLHQWR��0(125�2�,*8$/�����
5D]yQ�GH�&REHUWXUD�GH�,QWHUHVHV��0$<25�2�,*8$/�$���
&DSLWDO�GH�7UDEDMR��,*8$/�2�0$<25�$�����3373�2),&,$/�
�
,1',&(�'(�/,48,'(=� �$FWLYR�&RUULHQWH���3DVLYR�&RUULHQWH��3DUD�HIHFWRV�GHO�SUHVHQWH�SURFHVR��
HO�SURSRQHQWH�TXHGDUi�KDELOLWDGR� VL� VX� tQGLFH�GH� OLTXLGH]�HV�0D\RU�R� ,JXDO� D��� VHJ~Q� LQIRUPDFLyQ�
UHSRUWDGD�HQ�HO�583��
�
,1',&(�'(�(1'(8'$0,(172�  � 3DVLYR� 7RWDO� ��$FWLYR� 7RWDO�� 3DUD� HIHFWRV� GHO� SUHVHQWH�
SURFHVR��HO�SURSRQHQWH�TXHGDUi�KDELOLWDGR�FXDQGR�DFUHGLWH�XQ�tQGLFH�PHQRU�R�LJXDO�������������VHJ~Q�
LQIRUPDFLyQ�UHSRUWDGD�HQ�HO�583��
�
5$=Ð1�'(�&2%(5785$�'(�,17(5(6(6���
(VWH� LQGLFDGRU� HV� HO� UHVXOWDGR� GH� OD� XWLOLGDG� RSHUDFLRQDO� GLYLGLGD� SRU� ORV� JDVWRV� GH� LQWHUHVHV�� HO�
SURSRQHQWH�TXHGDUi�KDELOLWDGR�FXDQGR�DFUHGLWH�XQ� LQGLFDGRU� LJXDO�R�PD\RU�D��� VHJ~Q� LQIRUPDFLyQ�
UHSRUWDGD� HQ� HO� 583�� DVt� PLVPR� VL� HVWH� LQGLFDGRU� HV� ,1'(7(50,1$'2� VH� HQWLHQGH� TXH� HO�
SURSRQHQWH�QR�WLHQH�GHXGDV�\�SRU�WDO�UD]yQ��WDPELpQ�FXPSOH�FRQ�HO�PLVPR��
�
&$3,7$/� '(� 75$%$-2�  � DFWLYR� FRUULHQWH� ²� SDVLYR� FRUULHQWH�� 3DUD� HIHFWRV� GHO� SUHVHQWH�� HO�
SURSRQHQWH�TXHGDUi�KDELOLWDGR�FXDQGR�VX�&DSLWDO�GH�7UDEDMR�VHD�LJXDO�R�PD\RU�DO�����GHO�3UHVXSXHVWR�
2ILFLDO�H[SUHVDGR�HQ�600/9��
�
3DUD�HO�FDVR�GH�ORV�&RQVRUFLRV�R�8QLRQHV�7HPSRUDOHV�OD�YHULILFDFLyQ�ILQDQFLHUD�VH�UHDOL]DUi�
DVt���
�
&XDQGR�VH�WUDWH�GH�&RQVRUFLRV�R�8QLRQHV�7HPSRUDOHV��HO�SURFHGLPLHQWR�SDUD�FDOFXODU�ORV�LQGLFDGRUHV�
GH�/LTXLGH]��(QGHXGDPLHQWR��&REHUWXUD�GH�,QWHUHVHV��VH�KDUi�FRQ�SRQGHUDFLyQ�GH�ORV�FRPSRQHQWHV�
GH�ORV�LQGLFDGRUHV��HVWR�HV��TXH�FDGD�XQR�GH�ORV�LQWHJUDQWHV�DSRUWD�HO�YDORU�WRWDO�GH�FDGD�FRPSRQHQWH�
GHO�LQGLFDGRU�GH�DFXHUGR�FRQ�VX�SDUWLFLSDFLyQ�HQ�HO�FRQVRUFLR�R�8QLyQ�7HPSRUDO��
�
&XDQGR�VH�WUDWH�GH�&RQVRUFLRV�R�8QLRQHV�7HPSRUDOHV��HO�SURFHGLPLHQWR�SDUD�FDOFXODU�ORV�LQGLFDGRUHV�
FRQ�YDORUHV�DEVROXWRV�FRPR�HO�FDSLWDO�GH�WUDEDMR�VH�DSOLFDUi�OD�VLJXLHQWH�IyUPXOD��
�

�
�
127$��3DUD�TXH�XQ�SURSRQHQWH�TXHGH�KDELOLWDGR�HQ�HO� DVSHFWR�ILQDQFLHUR��GHEHUi�FXPSOLU�FRQ� OD�
WRWDOLGDG�GH� ORV� LQGLFDGRUHV� UHTXHULGRV�DQWHULRUPHQWH�� HQ�FDVR�FRQWUDULR�HVWDUi�1R�KDELOLWDGR�\�HQ�
FRQVHFXHQFLD�LQFXUULUi�HQ�OD�FDXVDO�GH�UHFKD]R�UHODFLRQDGD�FRQ�ORV�UHTXLVLWRV�KDELOLWDQWHV��

�
�
����&$3$&,'$'�25*$1,=$&,21$/���
�
������/D� FDSDFLGDG� GH� RUJDQL]DFLyQ� VH� HYDOXDUi� FRQ� EDVH� HQ� OD� LQIRUPDFLyQ� ILQDQFLHUD� FRQ� FRUWH� D�
GLFLHPEUH����GH�������5HVSHFWR�GH�ORV�VLJXLHQWHV�LQGLFDGRUHV�ILQDQFLHURV��
�
&RQIRUPH�D�OR�GLVSXHVWR�HQ�HO�'HFUHWR�����GHO����GH�PD\R�GH�������SDUD�OD�YHULILFDFLyQ�GH�OD�FDSDFLGDG�
ILQDQFLHUD� ´�«�� VH� WHQGUi� HQ� FXHQWD� OD� LQIRUPDFLyQ� YLJHQWH� \� HQ� ILUPH�HQ�HO�583�� SRU� OR� TXH� ODV�
HQWLGDGHV�(VWDWDOHV�HYDOXDUDQ�HVWRV�LQGLFDGRUHV�WHQLHQGR�HQ�FXHQWD�HO�PHMRU�DxR�ILVFDO�TXH�VH�UHIOHMH�
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HQ� HO� UHJLVWUR� GH� FDGD� SURSRQHQWHµ�� �QHJULOOD� IXHUD� GH� WH[WR��3DUD� HOOR� HO� RIHUHQWH� D� WUDYpV� GH� VX�
SURSXHVWD�� PHGLDQWH� GRFXPHQWR� VXVFULWR� SRU� HO� UHSUHVHQWDQWH� OHJDO� R� SHUVRQD� QDWXUDO� VHJ~Q�
FRUUHVSRQGD�GHEHUi�HVWDEOHFHU�FXiO� HV� HO�PHMRU� DxR� ILVFDO� FRQ�HO� ILQ�GH�TXH� OD� HQWLGDG�YHULILTXH� ODV�
FRQGLFLRQHV� ILQDQFLHUDV� D� SDUWLU� GH� WDO� VHxDODPLHQWR�� VLQ� SHUMXLFLR� GHO� GHEHU� GH� DQiOLVLV� TXH� GHEH�
DGHODQWDU�HO�)'/8��)250$72����
�
/D�YHULILFDFLyQ�GHO�FXPSOLPLHQWR�GH�OD�FDSDFLGDG�RUJDQL]DFLRQDO�VH�HIHFWXDUi�PHGLDQWH�OD�REWHQFLyQ�
GH�ORV�LQGLFDGRUHV��
�
5HQWDELOLGDG�GHO�3DWULPRQLR��52(���8WLOLGDG�2SHUDFLRQDO�GLYLGLGD�SRU�HO�3DWULPRQLR��
(O�UHQGLPLHQWR�GHO�SDWULPRQLR�VH�HYDOXDUi�GH�DFXHUGR�DO�SRUFHQWDMH�TXH�UHVXOWH�GH�GLYLGLU�OD�XWLOLGDG�
RSHUDFLRQDO�SRU�HO�SDWULPRQLR�WRWDO��/D�XWLOLGDG�RSHUDFLRQDO�VREUH�HO�SDWULPRQLR�LQGLFD�TXp�WDQ�UHQWDEOH�
HV� XQD� HPSUHVD� UHVSHFWR� GH� VX� SDWULPRQLR�� SRU� OR� WDQWR��PXHVWUDQ� TXp� WDQ� HILFLHQWHPHQWH� XVD� VX�
SDWULPRQLR�SDUD�JHQHUDU�JDQDQFLDV���
�
$Vt�ODV�FRVDV��HO�)21'2��GHWHUPLQy�TXH�OD�UHQWDELOLGDG�GHO�SDWULPRQLR�GHEH�VHU�,*8$/�2�0$<25�
DO�����������VHJ~Q�LQIRUPDFLyQ�UHSRUWDGD�HQ�HO�583��
�
5HQWDELOLGDG�GHO�$FWLYR��52$���8WLOLGDG�2SHUDFLRQDO�GLYLGLGD�SRU�HO�$FWLYR�7RWDO��(O�UHQGLPLHQWR�
GH�ORV�DFWLYRV�VH�HYDOXDUi�GH�DFXHUGR�FRQ�HO�SRUFHQWDMH�TXH�UHVXOWH�GH�GLYLGLU�OD�XWLOLGDG�RSHUDFLRQDO�
SRU�HO�DFWLYR�WRWDO��/D�XWLOLGDG�RSHUDFLRQDO�VREUH�ORV�DFWLYRV�LQGLFD�TXp�WDQ�UHQWDEOH�HV�XQD�HPSUHVD�
UHVSHFWR�GH� VXV�DFWLYRV� WRWDOHV��SRU� OR� WDQWR��PXHVWUDQ�TXp�WDQ�HILFLHQWHPHQWH�XVD� VXV� DFWLYRV�SDUD�
JHQHUDU�JDQDQFLDV���
�
(O�)21'2��GHWHUPLQy�TXH� OD� UHQWDELOLGDG�GHO� DFWLYR�GHEH� VHU�,*8$/�2�0$<25�$�����������
VHJ~Q�LQIRUPDFLyQ�UHSRUWDGD�HQ�HO�583��
�
&XDQGR�VH�WUDWH�GH�&RQVRUFLRV�R�8QLRQHV�7HPSRUDOHV��HO�SURFHGLPLHQWR�SDUD�FDOFXODU�ORV�LQGLFDGRUHV�
GH�5HQWDELOLGDG�GHO�3DWULPRQLR�\�5HQWDELOLGDG�GHO�$FWLYR�VH�KDUi�FRQ�SRQGHUDFLyQ�GH�ORV�FRPSRQHQWHV�
GH�ORV�LQGLFDGRUHV��HVWR�HV��TXH�FDGD�XQR�GH�ORV�LQWHJUDQWHV�DSRUWD�HO�YDORU�WRWDO�GH�FDGD�FRPSRQHQWH�
GHO�LQGLFDGRU�GH�DFXHUGR�FRQ�VX�SDUWLFLSDFLyQ�HQ�HO�FRQVRUFLR�R�8QLyQ�7HPSRUDO��
�

�
�
1R� WHQHU� OD�&DSDFLGDG�RUJDQL]DFLRQDO� X�RUJDQL]DFLyQ�RSHUDFLRQDO�PtQLPD� VROLFLWDGD� VHUi� FDXVDO� GH�
5(&+$=2�GH�OD�SURSXHVWD��
�
�
����7e&1,&26��(63(&,),&$&,21(6�7e&1,&$6��
�
(O�SURSRQHQWH�GHEH�PDQLIHVWDU�\�DFUHGLWDU�TXH�VH�HQFXHQWUD�GH�DFXHUGR�\�VH�FRPSURPHWH�D�FXPSOLU�\�HMHFXWDU�
ODV� HVSHFLILFDFLRQHV� WpFQLFDV�PtQLPDV� GHVFULWDV� \� FRQWHQLGDV� HQ� HO�$QH[R�7pFQLFR� GHO� SUHVHQWH� SURFHVR� GH�
FRQWUDWDFLyQ�
�
�������9(5,),&$&,Ð1�'(�/$�35238(67$�(&21Ð0,&$��
�
3DUD�OD�SUHVHQWDFLyQ�GH�OD�RIHUWD�HFRQyPLFD�HO�SURSRQHQWH�GHEHUi�GLOLJHQFLDU�FRUUHFWDPHQWH�HO�)250$72�
35238(67$�(&2120,&$��SURSRQHQWH���FRQ�WRGRV�VXV�FRPSRQHQWHV���
�
7HQLHQGR�HQ�FXHQWD�TXH�OD�DGMXGLFDFLyQ�GHO�SUHVHQWH�SURFHVR�VH�KDUi�VREUH�HO�9DORU�WRWDO�GHO�SUHVXSXHVWR�RILFLDO�
HVWDEOHFLGR��HO�YDORU�D�RIHUWDU�D�WUDYpV�GH�OD�SUHJXQWD�WLSR��9$/25�727$/�'(/�35(6838(672�2),&,$/µ�
GHO� FXHVWLRQDULR� HOHFWUyQLFR� GHILQLGR� HQ� OD� SODWDIRUPD� 6(&23� ,,� GHEH� FRUUHVSRQGHU� DO� YDORU� WRWDO� GHO�
SUHVXSXHVWR�RILFLDO�GH� OD�SUHVHQWH� FRQWUDWDFLyQ�� HVWR� HV��'26�0,/�48,1,(1726�6(6(17$�<�18(9(�
0,//21(6� '26&,(1726� 75(,17$� <� 6,(7(� 0,/� '26&,(1726� 3(626� ��� ����������� ����RR��
0�&7(��/D�RPLVLyQ��R�OD�2IHUWD�SRU�HQFLPD�R�SRU�GHEDMR�GHO�YDORU�HVWLPDGR�SRU�OD�HQWLGDG�KDUi�LQFXUULU�HQ�
FDXVDO�GH�UHFKD]R�OD�RIHUWD�SUHVHQWDGD��
�
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$GLFLRQDOPHQWH��VH�GHEHUi�GLOLJHQFLDU�HO�IRUPDWR�GH�SURSXHVWD�HFRQyPLFD�FRQIRUPH�ORV�OLQHDPLHQWRV�GHO�DQH[R�
FRUUHVSRQGLHQWH�DSRUWDGR�SRU�HO�)RQGR�GH�'HVDUUROOR�GH�/RFDO�GH�8VPH�SDUD�HO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ��
(O�SURSRQHQWH�TXH�RIHUWH�VHUYLFLRV�QR�VROLFLWDGRV�SRU�OD�(QWLGDG�HQWUDUi�HQ�FDXVDO�GH�UHFKD]R�GH�OD�
SURSXHVWD��R�KDFHUOR�GH�PDQHUD�SDUFLDO�R�GH�RIUHFHU�DOJXQR�GH�ORV�tWHPV�D�SUHFLR�FHUR�������OD�SURSXHVWD�VHUi�
UHFKD]DGD��
�
,JXDOPHQWH��VH�DFODUD�TXH��HQ�YLUWXG��GH�OR�HVWDEOHFLGR�HQ�HO�$UWtFXOR���GH�OD�/H\������GHO����GH�HQHUR�GH�������
´325� /$� &8$/� 6(� $',&,21$1�� 02',),&$1� <� ',&7$1� ',6326,&,21(6� 25,(17$'$6� $�
)257$/(&(5�/$�&2175$7$&,Ð1�3Ó%/,&$�(1�&2/20%,$��/$�/(<�'(�,1)5$(6758&785$�
<�6(�',&7$1�275$6�',6326,&,21(6µ��OD�RIHUWD�HFRQyPLFD�GHEHUi�HVWDU�FRQWHQLGD�HQ�HO�6(*81'2�
62%5(� TXH� SUHVHQWH� HO� SURSRQHQWH�� GH� FRQIRUPLGDG� FRQ� WRGRV� ORV� UHTXLVLWRV� H[LJLGRV� HQ� HO� SOLHJR� GH�
FRQGLFLRQHV��
�

x� (O� SURSRQHQWH� GHEHUi� WHQHU� HQ� FXHQWD� TXH� HO� YDORU� SURSXHVWR� GHEH� FRQWHPSODU� WRGRV� ORV� JDVWRV� \�
GHVFXHQWRV�TXH�VH�JHQHUHQ�SDUD�OD�VXVFULSFLyQ�� OHJDOL]DFLyQ��HMHFXFLyQ�\� OLTXLGDFLyQ�GHO�FRQWUDWR��DVt�
FRPR�ORV�HIHFWXDGRV�HQ�FDGD�SDJR��\�WRGRV�ORV�LPSXHVWRV�GH�/H\�GHULYDGRV�GH�HVWH�WLSR�GH�FRQWUDWDFLyQ��
HWF��

x� /RV�YDORUHV�GHEHQ�SUHVHQWDUVH� HQ�PRQHGD� OHJDO� FRORPELDQD� H� LQFOXLUiQ� WRGRV� ORV� FRVWRV�GLUHFWRV� H�
LQGLUHFWRV�TXH�JDUDQWLFHQ�OD�HMHFXFLyQ�GHO�FRQWUDWR��(O�SURSRQHQWH�GHEHUi�FRQWHPSODU�HQ�VX�RIHUWD�OD�
WRWDOLGDG� GH� ORV� FRVWRV� \�PDQR� GH� REUD� UHTXHULGRV� SDUD� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� RIHUWDGDV��
UHTXHULGRV�SDUD�WDO�ILQ��LQFOX\HQGR�HO�WUDQVSRUWH�\�GHPiV�QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GHO�REMHWR�
FRQWUDFWXDO��

x� /RV�YDORUHV�XQLWDULRV��GHEHUiQ�DMXVWDUVH�DO�SHVR��ELHQ�VHD�SRU�H[FHVR�R�SRU�GHIHFWR��6L�OD�FLIUD�GHFLPDO�
GHO�SHVR�HV�LJXDO�R�VXSHULRU�D�FLQFR�����VH�DMXVWDUi�D�OD�XQLGDG�GH�SHVRV�LQPHGLDWDPHQWH�VLJXLHQWH��VL�OD�
FLIUD�GHFLPDO�GHO�SHVR�HV�PHQRU�D�FLQFR�����VH�DMXVWDUi�OD�FLIUD�VXSULPLHQGR�HO�GHFLPDO��

x� /DV�RSHUDFLRQHV�HQWUH�FROXPQDV�\�ODV�VXPDV�VH�GHEHQ�UHDOL]DU�FRQ�WRGRV�ORV�GHFLPDOHV��6RODPHQWH�HO�
YDORU� WRWDO� VH�GHEH�DSUR[LPDU�DO�SHVR��VL� OD�FLIUD�GHFLPDO�GHO�SHVR�HV�LJXDO�R�VXSHULRU�D�FLQFR�����VH�
DMXVWDUi�D�OD�XQLGDG�GH�SHVRV�LQPHGLDWDPHQWH�VLJXLHQWH��VL�OD�FLIUD�GHFLPDO�GHO�SHVR�HV�PHQRU�D�FLQFR�����
VH�DMXVWDUi�OD�FLIUD�VXSULPLHQGR�HO�GHFLPDO��/RV�YDORUHV�GHEHQ�FXEULU�WRGRV�ORV�FRVWRV�HQ�ORV�TXH�YD\D�D�
LQFXUULU�HO�FRQWUDWLVWD�GXUDQWH�HO�GHVDUUROOR�GHO�FRQWUDWR��GHEHUiQ�H[SUHVDUVH�HQ�Q~PHURV�\�HQ�SHVRV�
FRORPELDQRV��

x� /D� RPLVLyQ� GH� ORV� tWHPV� R� HO� FDPELR� HQ� OD� GHVFULSFLyQ� GH� ORV� PLVPRV� TXH� LPSOLTXH� FDPELR� GH�
HVSHFLILFDFLRQHV� WpFQLFDV�HQ� ORV�PLVPRV��GDUiQ�FHUR� ����SXQWRV��SRU� LQFRQVLVWHQFLDV�HQ� OD�SURSXHVWD�
HFRQyPLFD��(O�)RQGR�GH�'HVDUUROOR�/RFDO�FRUUHJLUi�ORV�HUURUHV�DULWPpWLFRV�FRQWHQLGRV�HQ�ORV�SURGXFWRV�
\�HQ�OD�VXPDWRULD�\�FRQ� ORV�YDORUHV�FRUUHJLGRV�VH�UHDOL]DUi�OD�HYDOXDFLyQ�GH� OD�RIHUWD�HFRQyPLFD��6LQ�
HPEDUJR��VL�FRPR�UHVXOWDGR�GH�ODV�FRUUHFFLRQHV�DULWPpWLFDV�\�GH�DSUR[LPDFLyQ�HO�VXPDWRULR�WRWDO�GH�ORV�
tWHPV� YDUtD� HQ�PiV� GHO� ����� HQ� YDORU� DEVROXWR� GH� VX� YDORU� VLQ� FRUUHJLU�� OD� RIHUWD� HFRQyPLFD� VHUi�
SXQWXDGD�FRQ�FHUR�����SRU�QR�VHU�FRQILDEOH��HVWH�HUURU�VH�HYDOXDUi�FRQ�OD�IyUPXOD��

�
���������������������������9DORU�VLQ�FRUUHJLU�²�9DORU�FRUUHJLGR����9DORU�FRUUHJLGR�
�

x� (O� YDORU� SURSXHVWR� SDUD� FDGD� XQR� GH� ORV� SUHFLRV� XQLWDULRV� QR� SRGUi� VHU� PD\RU� DO� ����� GHO�
UHVSHFWLYR�9DORU�2ILFLDO�SRU�SUHFLRV�XQLWDULRV�HVWDEOHFLGR�SRU�OD�HQWLGDG��(Q�FDVR�TXH�HVWR�RFXUUD��
VHUi�FDXVDO�GH�UHFKD]R�GH�OD�SURSXHVWD��

x� (O�3URSRQHQWH�GHEHUi�WHQHU�HQ�FXHQWD�TXH�WRGRV�ORV�LPSXHVWRV�\�FRQWULEXFLRQHV�GHO�RUGHQ�GLVWULWDO�
\�QDFLRQDO�GHEHUiQ�VHU�FRQWHPSODGRV�GHQWUR�GH�ORV�YDORUHV�GH�OD�SURSXHVWD��/D�HYDOXDFLyQ�VH�KDUi�
FRQ�HO�YDORU�FRUUHJLGR��FRPR�UHVXOWDGR�GHO�SURFHVR�GH�YHULILFDFLyQ�DULWPpWLFD��

x� /RV�SUHFLRV�XQLWDULRV�GH�OD�SURSXHVWD�GHEHQ�PDQWHQHUVH�HQ�ILUPH�D�SDUWLU�GH�OD�SUHVHQWDFLyQ�GH�OD�
RIHUWD�\�KDVWD�HO�PRPHQWR�GH�OD�OLTXLGDFLyQ�GHO�FRQWUDWR�D�VXVFULELUVH��(O�RIHUHQWH�GHEH�LQGLFDU�HQ�
VX�RIHUWD�TXH�DFHSWD�OD�IRUPD�GH�SDJR�SURSXHVWD�SRU�HO�)RQGR�GH�'HVDUUROOR�/RFDO��6HUiQ�GH�FDUJR�
GHO�SURSRQHQWH�WRGRV�ORV�FRVWRV�DVRFLDGRV�D�OD�SUHSDUDFLyQ�\�HODERUDFLyQ�GH�VX�SURSXHVWD��

x� (Q�GHVDUUROOR�GHO�SULQFLSLR�GH� HFRQRPtD�� HO� SURSRQHQWH�GHEHUi� DQH[DU� MXQWR� FRQ� OD� SURSXHVWD�
HFRQyPLFD�ORV�DUFKLYRV��HQ�PHGLR�PDJQpWLFR�GH�WRGRV�VXV�DQH[RV�FRPSRQHQWHV��HQ�$UFKLYR�GH�
([FHO� HGLWDEOH��/RV� DUFKLYRV�PDJQpWLFRV�GHEHUiQ�VHU� HQ� WRGRV� ORV� FDVRV� LJXDOHV� D� ODV� YHUVLRQHV�
LPSUHVDV�GH�GLFKRV�DQH[RV��

x� (Q�FDVR�GH�H[LVWLU�DOJXQD�GLIHUHQFLD�DULWPpWLFD�HQWUH�XQD�\�RWUD�LQIRUPDFLyQ�R�HQ�OD�LQIRUPDFLyQ�
FRQWHQLGD�HQ�ORV�GLIHUHQWHV�DQH[RV��HO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH��SURFHGHUi�D�DVLJQDU�
XQD�FDOLILFDFLyQ�GH�FHUR�����SXQWRV�HQ�HO�IDFWRU�SURSXHVWD�HFRQyPLFD��
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x� 'H�FXDOTXLHU� IRUPD��HO�SURFHGLPLHQWR�GH�SUHVHQWDFLyQ�\�HYDOXDFLyQ�GHO� IDFWRU�HFRQyPLFR��VHUi�
GHWDOODGR�HQ�HO�GRFXPHQWR�GH�3OLHJR�GH�&RQGLFLRQHV��DGDSWiQGRVH�HQ�VX�WRWDOLGDG�D�OR�FRQVLJQDGR�
HQ�OD�/H\������GH�������

�
�
�����%XHQDV�3UiFWLFDV�$PELHQWDOHV�

/D�$OFDOGtD�/RFDO�GH�8VPH��FXPSOH�OD�QRUPDWLYLGDG�DPELHQWDO��PHMRUD�FRQWLQXDPHQWH�VXV�SURFHVRV�
SDUD�OLGHUDU��SUHYHQLU��PLWLJDU��SURWHJHU��FRQVHUYDU�\�KDFHU�XQ�XVR�UDFLRQDO�GH�ORV�UHFXUVRV�QDWXUDOHV�\�
GHO�PHGLR�DPELHQWH��VLHQGR�PRGHOR�GH�UHVSRQVDELOLGDG�DPELHQWDO�HQ�OD�JHVWLyQ�S~EOLFD��

/D�3ROtWLFD�$PELHQWDO�2SHUDWLYD�GH�/D�$OFDOGtD�/RFDO�GH�8VPH��IRUPD�SDUWH�GH�OD�3ROtWLFD�GHO�6LVWHPD�
,QWHJUDGR�GH�*HVWLyQ�GH�OD�(QWLGDG�\�HVWi�RULHQWDGD�SRU�OD�1RUPD�,62�������GH�������

(Q�FRQVHFXHQFLD��OD�(QWLGDG�GHVDUUROOD�ORV�OLQHDPLHQWRV�VHFWRULDOHV�FRQWHQLGRV�HQ�HO�3ODQ�,QVWLWXFLRQDO�
GH�*HVWLyQ�$PELHQWDO�²3,*$���TXH�VH�FRQFUHWD�D�WUDYpV�GH�ORV�3URJUDPDV�GH�*HVWLyQ�HQ�5HVLGXRV��
$JXD�� (QHUJtD�� &RQGLFLRQHV� ,QWHUQDV�� %XHQDV� 3UiFWLFDV� \�*HVWLyQ� &RQWUDFWXDO��'LFKRV� 3URJUDPDV�
HVWiQ�VXMHWRV�DO�PHMRUDPLHQWR�FRQWLQXR��SRU�SDUWH�GH�OD�(QWLGDG��SDUD�HO�EHQHILFLR�JHQHUDO��

'H�LJXDO�PDQHUD�\�GDQGR�FXPSOLPLHQWR�D�OR�GLVSXHVWR�HQ�OD�&LUFXODU�����GH������%XHQDV�SUiFWLFDV�
DPELHQWDOHV��DVt�FRPR�OR�GLVSXHVWR�HQ�HO�6LVWHPD�GH�*HVWLyQ�$PELHQWDO�R�6'*�GH�OD�6HFUHWDUtD�'LVWULWDO�
GH�*RELHUQR��\�ODV�ILFKDV�GH�FRQWUDWDFLyQ�VRVWHQLEOH�DFRUGH�DO�SUR\HFWR�D�UHDOL]DU��)LFKD�����'LVHxR��
FRQVWUXFFLyQ��GHPROLFLyQ��PDQWHQLPLHQWR�SUHYHQWLYR��FRUUHFWLYR�\�GH�PHMRUDV�GH�ODV�LQVWDODFLRQHV�R�
SUR\HFWRV��REUD�R�DFWLYLGDG�GH�ODV�ORFDOLGDGHV�

(Q�HVSHFLDO��HO�SURSRQHQWH�GHEHUi�FXPSOLU�FRQ�ORV�HVWiQGDUHV�\�QRUPDV�DPELHQWDOHV��

(O� SUHVHQWH� VH� UHDOL]DUi� D� WUDYpV� GH� &$57$� '(� &203520,62� '(� &803/,0,(172�
GHELGDPHQWH�ILUPDGD�SRU�HO�UHSUHVHQWDQWH�OHJDO��OD�FXDO�GHEHUi�DQH[DUVH�D�OD�SURSXHVWD�

����&5,7(5,26�'(�(9$/8$&,Ð1�<�321'(5$&,Ð1��
�
(O�&RPLWp�(YDOXDGRU�UHDOL]DUi�OD�YHULILFDFLyQ�GH�ORV�UHTXLVLWRV�TXH�KDELOLWDQ�DO�SURSRQHQWH��HQ�HO�WpUPLQR�
HVWDEOHFLGR�HQ�HO�FURQRJUDPD��&XDQGR�HO�DQWHULRU�SOD]R��D�MXLFLR�GHO�)'/8��QR�JDUDQWLFH�HO�GHEHU�GH�VHOHFFLyQ�
REMHWLYD��pVWD�SRGUi�PRGLILFDUOR�\�VHxDODU�XQ�QXHYR�SOD]R�TXH�QR�H[FHGHUi�HO�WpUPLQR�LQLFLDOPHQWH�GHILQLGR��
GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�'HFUHWR������GHO��������
�
(O�LQIRUPH�GH�YHULILFDFLyQ�VH�SXEOLFDUi�HQ�HO�GtD�VHxDODGR�HQ�HO�FURQRJUDPD��HQ�OD�SiJLQD�:(%²�
ZZZ�FRORPELDFRPSUD�JRY�FR�\�WDPELpQ�SRGUi�VHU�FRQVXOWDGR�GLUHFWDPHQWH�HQ�ODV�LQVWDODFLRQHV�GHO�)RQGR�GH�
'HVDUUROOR�/RFDO�GH�860(��(Q�GLFKR�LQIRUPH��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR���������������GHO�'HFUHWR������
GHO�������VH�VHxDODUiQ�ORV�SURSRQHQWHV�TXH�QR�VH�FRQVLGHUDQ�KDELOLWDGRV��
�
/RV�3URSRQHQWHV�TXH�REWHQJDQ�HQ�FDGD�XQR�GH�ORV�5(48,6,726�+$%,/,7$17(6�HVWDEOHFLGRV�HQ�ODV�
QRUPDV�OHJDOHV�SHUWLQHQWHV��\�HQ�HO�SUHVHQWH�HVWXGLR�SUHYLR�HO�FULWHULR�GH�+É%,/��VHUiQ�WHQLGRV�HQ�FXHQWD�SDUD�
OD�DVLJQDFLyQ�GH�SXQWDMH��GH�FRQIRUPLGDG�FRQ�ORV�FULWHULRV�GH�VHOHFFLyQ�\�DGMXGLFDFLyQ�TXH�VH�HVWDEOHFHQ�D�
FRQWLQXDFLyQ��ORV�FXDOHV�GHWHUPLQDUiQ�HO�25'(1�'(�(/(*,%,/,'$'�GH�ODV�35238(67$6�
�

���������������������������&5,7(5,26�'(�6(/(&&,Ð1� 3817$-(6�

��� 35238(67$�(&21Ð0,&$�� ���381726�
��� )$&725�'(�&$/,'$'�� ���381726�
��� $32<2�$�/$�,1'8675,$�1$&,21$/� ���381726�
��� ,1&(17,92�3(5621$6�&21�

',6&$3$&,'$'��'(&5(72�����'(������� ��381726�

7RWDO��� ����381726�
�
3DUD�OD�SUHVHQWDFLyQ�GH�OD�RIHUWD�HFRQyPLFD�HO�SURSRQHQWH�GHEHUi�GLOLJHQFLDU�FRUUHFWDPHQWH�HO�)250$72�
35238(67$�(&2120,&$��SURSRQHQWH���FRQ�WRGRV�VXV�FRPSRQHQWHV���
�
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7HQLHQGR�HQ�FXHQWD�TXH� OD�DGMXGLFDFLyQ�GHO�SUHVHQWH�SURFHVR�VH�KDUi�VREUH�HO�9DORU� WRWDO�GHO�SUHVXSXHVWR�
RILFLDO�HVWDEOHFLGR��HO�YDORU�D�RIHUWDU�D�WUDYpV�GH�OD�SUHJXQWD�WLSR��9$/25�727$/�'(/�35(6838(672�
2),&,$/µ�GHO�FXHVWLRQDULR�HOHFWUyQLFR�GHILQLGR�HQ�OD�SODWDIRUPD�6(&23�,,�GHEH�FRUUHVSRQGHU�DO�YDORU�WRWDO�
GHO�SUHVXSXHVWR�RILFLDO�GH�OD�SUHVHQWH�FRQWUDWDFLyQ��HVWR�HV��'26�0,/�48,1,(1726�6(6(17$�<�18(9(�
0,//21(6�'26&,(1726� 75(,17$�<� 6,(7(�0,/�'26&,(1726� 3(626� ��� ����������� ����RR��
0�&7(��/D�RPLVLyQ��R�OD�2IHUWD�SRU�HQFLPD�R�SRU�GHEDMR�GHO�YDORU�HVWLPDGR�SRU�OD�HQWLGDG�KDUi�LQFXUULU�HQ�
FDXVDO�GH�UHFKD]R�OD�RIHUWD�SUHVHQWDGD��
�
$GLFLRQDOPHQWH�� VH� GHEHUi� GLOLJHQFLDU� HO� IRUPDWR� GH� SURSXHVWD� HFRQyPLFD� FRQIRUPH� ORV� OLQHDPLHQWRV� GHO�
DQH[R�FRUUHVSRQGLHQWH�DSRUWDGR�SRU�HO�)RQGR�GH�'HVDUUROOR�GH�/RFDO�GH�8VPH�SDUD�HO�SUHVHQWH�SURFHVR�GH�
VHOHFFLyQ�� (O� SURSRQHQWH� TXH� RIHUWH� VHUYLFLRV� QR� VROLFLWDGRV� SRU� OD� (QWLGDG� HQWUDUi� HQ� FDXVDO� GH�
UHFKD]R�GH�OD�SURSXHVWD��R�KDFHUOR�GH�PDQHUD�SDUFLDO�R�GH�RIUHFHU�DOJXQR�GH�ORV�tWHPV�D�SUHFLR�FHUR�������OD�
SURSXHVWD�VHUi�UHFKD]DGD��
�
,JXDOPHQWH��VH�DFODUD�TXH��HQ�YLUWXG��GH�OR�HVWDEOHFLGR�HQ�HO�$UWtFXOR���GH�OD�/H\������GHO����GH�HQHUR�GH�������
´325�/$�&8$/�6(�$',&,21$1��02',),&$1�<�',&7$1�',6326,&,21(6�25,(17$'$6�$�
)257$/(&(5� /$� &2175$7$&,Ð1� 3Ó%/,&$� (1� &2/20%,$�� /$� /(<� '(�
,1)5$(6758&785$�<� 6(�',&7$1�275$6�',6326,&,21(6µ�� OD� RIHUWD� HFRQyPLFD� GHEHUi� HVWDU�
FRQWHQLGD�HQ�HO�6(*81'2�62%5(�TXH�SUHVHQWH�HO�SURSRQHQWH��GH�FRQIRUPLGDG�FRQ�WRGRV�ORV�UHTXLVLWRV�
H[LJLGRV�HQ�HO�SOLHJR�GH�FRQGLFLRQHV��
�
x� (O� SURSRQHQWH� GHEHUi� WHQHU� HQ� FXHQWD� TXH� HO� YDORU� SURSXHVWR� GHEH� FRQWHPSODU� WRGRV� ORV� JDVWRV� \�

GHVFXHQWRV�TXH�VH�JHQHUHQ�SDUD�OD�VXVFULSFLyQ�� OHJDOL]DFLyQ��HMHFXFLyQ�\� OLTXLGDFLyQ�GHO�FRQWUDWR��DVt�
FRPR�ORV�HIHFWXDGRV�HQ�FDGD�SDJR��\�WRGRV�ORV�LPSXHVWRV�GH�/H\�GHULYDGRV�GH�HVWH�WLSR�GH�FRQWUDWDFLyQ��
HWF��

x� /RV�YDORUHV�GHEHQ�SUHVHQWDUVH� HQ�PRQHGD� OHJDO� FRORPELDQD� H� LQFOXLUiQ� WRGRV� ORV� FRVWRV�GLUHFWRV� H�
LQGLUHFWRV�TXH�JDUDQWLFHQ�OD�HMHFXFLyQ�GHO�FRQWUDWR��(O�SURSRQHQWH�GHEHUi�FRQWHPSODU�HQ�VX�RIHUWD�OD�
WRWDOLGDG� GH� ORV� FRVWRV� \�PDQR� GH� REUD� UHTXHULGRV� SDUD� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� RIHUWDGDV��
UHTXHULGRV�SDUD�WDO�ILQ��LQFOX\HQGR�HO�WUDQVSRUWH�\�GHPiV�QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GHO�REMHWR�
FRQWUDFWXDO��

x� /RV�YDORUHV�XQLWDULRV��GHEHUiQ�DMXVWDUVH�DO�SHVR��ELHQ�VHD�SRU�H[FHVR�R�SRU�GHIHFWR��6L�OD�FLIUD�GHFLPDO�
GHO�SHVR�HV�LJXDO�R�VXSHULRU�D�FLQFR�����VH�DMXVWDUi�D�OD�XQLGDG�GH�SHVRV�LQPHGLDWDPHQWH�VLJXLHQWH��VL�OD�
FLIUD�GHFLPDO�GHO�SHVR�HV�PHQRU�D�FLQFR�����VH�DMXVWDUi�OD�FLIUD�VXSULPLHQGR�HO�GHFLPDO��

x� /DV�RSHUDFLRQHV�HQWUH�FROXPQDV�\�ODV�VXPDV�VH�GHEHQ�UHDOL]DU�FRQ�WRGRV�ORV�GHFLPDOHV��6RODPHQWH�HO�
YDORU� WRWDO� VH�GHEH�DSUR[LPDU�DO�SHVR��VL� OD�FLIUD�GHFLPDO�GHO�SHVR�HV�LJXDO�R�VXSHULRU�D�FLQFR�����VH�
DMXVWDUi�D�OD�XQLGDG�GH�SHVRV�LQPHGLDWDPHQWH�VLJXLHQWH��VL�OD�FLIUD�GHFLPDO�GHO�SHVR�HV�PHQRU�D�FLQFR�����
VH�DMXVWDUi�OD�FLIUD�VXSULPLHQGR�HO�GHFLPDO��/RV�YDORUHV�GHEHQ�FXEULU�WRGRV�ORV�FRVWRV�HQ�ORV�TXH�YD\D�D�
LQFXUULU�HO�FRQWUDWLVWD�GXUDQWH�HO�GHVDUUROOR�GHO�FRQWUDWR��GHEHUiQ�H[SUHVDUVH�HQ�Q~PHURV�\�HQ�SHVRV�
FRORPELDQRV��

x� /D� RPLVLyQ� GH� ORV� tWHPV� R� HO� FDPELR� HQ� OD� GHVFULSFLyQ� GH� ORV� PLVPRV� TXH� LPSOLTXH� FDPELR� GH�
HVSHFLILFDFLRQHV� WpFQLFDV�HQ� ORV�PLVPRV��GDUiQ�FHUR� ����SXQWRV��SRU� LQFRQVLVWHQFLDV�HQ� OD�SURSXHVWD�
HFRQyPLFD��(O�)RQGR�GH�'HVDUUROOR�/RFDO�FRUUHJLUi�ORV�HUURUHV�DULWPpWLFRV�FRQWHQLGRV�HQ�ORV�SURGXFWRV�
\�HQ�OD�VXPDWRULD�\�FRQ� ORV�YDORUHV�FRUUHJLGRV�VH�UHDOL]DUi�OD�HYDOXDFLyQ�GH� OD�RIHUWD�HFRQyPLFD��6LQ�
HPEDUJR��VL�FRPR�UHVXOWDGR�GH�ODV�FRUUHFFLRQHV�DULWPpWLFDV�\�GH�DSUR[LPDFLyQ�HO�VXPDWRULR�WRWDO�GH�ORV�
tWHPV� YDUtD� HQ�PiV� GHO� ����� HQ� YDORU� DEVROXWR� GH� VX� YDORU� VLQ� FRUUHJLU�� OD� RIHUWD� HFRQyPLFD� VHUi�
SXQWXDGD�FRQ�FHUR�����SRU�QR�VHU�FRQILDEOH��HVWH�HUURU�VH�HYDOXDUi�FRQ�OD�IyUPXOD��

�
���������������������������9DORU�VLQ�FRUUHJLU�²�9DORU�FRUUHJLGR����9DORU�FRUUHJLGR�
�

x� (O� YDORU� SURSXHVWR� SDUD� FDGD� XQR� GH� ORV� SUHFLRV� XQLWDULRV� QR� SRGUi� VHU� PD\RU� DO� ����� GHO�
UHVSHFWLYR�9DORU�2ILFLDO�SRU�SUHFLRV�XQLWDULRV�HVWDEOHFLGR�SRU�OD�HQWLGDG��(Q�FDVR�TXH�HVWR�RFXUUD��
VHUi�FDXVDO�GH�UHFKD]R�GH�OD�SURSXHVWD��

x� (O�3URSRQHQWH�GHEHUi�WHQHU�HQ�FXHQWD�TXH�WRGRV�ORV�LPSXHVWRV�\�FRQWULEXFLRQHV�GHO�RUGHQ�GLVWULWDO�
\�QDFLRQDO�GHEHUiQ�VHU�FRQWHPSODGRV�GHQWUR�GH�ORV�YDORUHV�GH�OD�SURSXHVWD��/D�HYDOXDFLyQ�VH�KDUi�
FRQ�HO�YDORU�FRUUHJLGR��FRPR�UHVXOWDGR�GHO�SURFHVR�GH�YHULILFDFLyQ�DULWPpWLFD��

x� /RV�SUHFLRV�XQLWDULRV�GH�OD�SURSXHVWD�GHEHQ�PDQWHQHUVH�HQ�ILUPH�D�SDUWLU�GH�OD�SUHVHQWDFLyQ�GH�OD�
RIHUWD�\�KDVWD�HO�PRPHQWR�GH�OD�OLTXLGDFLyQ�GHO�FRQWUDWR�D�VXVFULELUVH��(O�RIHUHQWH�GHEH�LQGLFDU�HQ�
VX�RIHUWD�TXH�DFHSWD�OD�IRUPD�GH�SDJR�SURSXHVWD�SRU�HO�)RQGR�GH�'HVDUUROOR�/RFDO��6HUiQ�GH�FDUJR�
GHO�SURSRQHQWH�WRGRV�ORV�FRVWRV�DVRFLDGRV�D�OD�SUHSDUDFLyQ�\�HODERUDFLyQ�GH�VX�SURSXHVWD��
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x� (Q�GHVDUUROOR�GHO�SULQFLSLR�GH� HFRQRPtD�� HO� SURSRQHQWH�GHEHUi� DQH[DU� MXQWR� FRQ� OD�SURSXHVWD�
HFRQyPLFD�ORV�DUFKLYRV��HQ�PHGLR�PDJQpWLFR�GH�WRGRV�VXV�DQH[RV�FRPSRQHQWHV��HQ�$UFKLYR�GH�
([FHO� HGLWDEOH��/RV� DUFKLYRV�PDJQpWLFRV�GHEHUiQ�VHU� HQ� WRGRV� ORV� FDVRV� LJXDOHV� D� ODV� YHUVLRQHV�
LPSUHVDV�GH�GLFKRV�DQH[RV��

x� (Q�FDVR�GH�H[LVWLU�DOJXQD�GLIHUHQFLD�DULWPpWLFD�HQWUH�XQD�\�RWUD�LQIRUPDFLyQ�R�HQ�OD�LQIRUPDFLyQ�
FRQWHQLGD�HQ�ORV�GLIHUHQWHV�DQH[RV��HO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH��SURFHGHUi�D�DVLJQDU�
XQD�FDOLILFDFLyQ�GH�FHUR�����SXQWRV�HQ�HO�IDFWRU�SURSXHVWD�HFRQyPLFD��

x� 'H�FXDOTXLHU� IRUPD��HO�SURFHGLPLHQWR�GH�SUHVHQWDFLyQ�\�HYDOXDFLyQ�GHO� IDFWRU�HFRQyPLFR��VHUi�
GHWDOODGR�HQ�HO�GRFXPHQWR�GH�3OLHJR�GH�&RQGLFLRQHV��DGDSWiQGRVH�HQ�VX�WRWDOLGDG�D�OR�FRQVLJQDGR�
HQ�OD�/H\������GH�������

�
0HFDQLVPR�GH�HYDOXDFLyQ�GH�ORV�IDFWRUHV�HFRQyPLFRV��
�
35238(67$�(&21Ð0,&$��+DVWD����3XQWRV��
�
/D�HYDOXDFLyQ�HFRQyPLFD�VH�UHDOL]DUi�FRQ�EDVH�HQ�ORV�YDORUHV�RIHUWDGRV�SRU�DTXHOORV�SURSRQHQWHV�TXH�KD\DQ�
REWHQLGR� OD� FDOLILFDFLyQ� GH�+$%,/,7$'2� HQ� OD� YHULILFDFLyQ� GH� UHTXLVLWRV� KDELOLWDQWHV�� DVLJQiQGRVH� XQ�
Pi[LPR����SXQWRV���
�
(O�)RQGR�GH�'HVDUUROOR�/RFDO�D�SDUWLU�GHO�YDORU�GH�ODV�2IHUWDV�GHEH�DVLJQDU�Pi[LPR�6(7(17$������SXQWRV�
DFXPXODEOHV� GH� DFXHUGR� FRQ� HO� PpWRGR� HVFRJLGR� HQ� IRUPD� DOHDWRULD� SDUD� OD� SRQGHUDFLyQ� GH� OD� RIHUWD�
HFRQyPLFD��
�
9HULILFDFLyQ�
�
3UHYLR� D� OD� DSOLFDFLyQ� GH� OD� PHWRGRORJtD� VHOHFFLRQDGD�� HO� )250$72� 35238(67$�(&2120,&$�
�3URSRQHQWH�� SUHVHQWDGR� SRU� ORV� SURSRQHQWHV� VHUiQ� REMHWR� GH� YHULILFDFLyQ� SRU� HO� HTXLSR� HYDOXDGRU� GHO�
FXPSOLPLHQWR�GH�ORV�VLJXLHQWHV�UHTXLVLWRV��
�
x� 'HEHQ�SUHVHQWDUVH�HQ�PRQHGD�OHJDO�FRORPELDQD��
x� 'HEHQ�HVWDU�GHELGD�\�WRWDOPHQWH�GLOLJHQFLDGRV��
x� 'HEH� SUHVHQWDUVH� HO� DQiOLVLV� GHWDOODGR� GHO� $,8� �)250$72�� WHQLHQGR� HQ� FXHQWD� OD� LQIRUPDFLyQ�

FRQWHQLGD�HQ�ORV�GRFXPHQWRV�GHO�SURFHVR�GH�FRQWUDWDFLyQ��
x� /RV�YDORUHV�RIHUWDGRV�SRU�FDGD�XQR�GH�ORV�tWHPV�QR�SXHGHQ�H[FHGHU�VXV�UHVSHFWLYRV�9DORUHV�3DUFLDOHV�

FDOFXODGRV� SRU� HO� )'/8�SDUD� HO� SUHVXSXHVWR��'H� OD�PLVPD� IRUPD�� HO�9$/25�727$/�2)(57$�
(&21Ð0,&$��,9$�,1&/8,'2��SRU�HO�SURSRQHQWH�QR�SXHGH�VXSHUDU�HO�3UHVXSXHVWR�2ILFLDO�7RWDO�
GHO�SUHVHQWH�SURFHVR��

�
(Q�HO�HYHQWR�HQ�TXH�DO�UHDOL]DUVH�HVWD�YHULILFDFLyQ�DOJXQD�GH�ODV�SURSXHVWDV�QR�FXPSOH�FRQ�XQD�R�YDULDV�GH�
HVWDV�FRQGLFLRQHV��VHUi�5(&+$=$'$�\�H[FOXLGD�GHO�SURFHVR�\�VH�SURFHGHUi�D�FRQWLQXDU�FRQ�OD�HYDOXDFLyQ�
HFRQyPLFD�FRQ�ODV�RIHUWDV�UHVWDQWHV��
�
1RWD����3DUD� OD�SUHVHQWDFLyQ�GH�OD�RIHUWD�HFRQyPLFD�HQ� ORV�$QH[RV�GH�SURSXHVWD�HFRQyPLFD�QR�VH�GHEHQ�
XWLOL]DU�FHQWDYRV��SRU�OR�WDQWR��HO�YDORU�XQLWDULR�\�HO�YDORU�WRWDO�GH�OD�SURSXHVWD�HFRQyPLFD�GHEHQ�SUHVHQWDUVH�
HQ�Q~PHURV�HQWHURV��(Q�HO�HYHQWR�HQ�TXH�ODV�SURSXHVWDV�FXHQWHQ�FRQ�YDORUHV�TXH�FRQWHQJDQ�GHFLPDOHV��VH�
DSUR[LPDUi�DO�VLJXLHQWH�SHVR�VL�ORV�FHQWDYRV�VRQ�LJXDOHV�R�VXSHULRUHV�D����R�HQ�FDVR�FRQWUDULR�VH�PDQWHQGUi�HO�
PLVPR�HQWHUR��
�
1RWD����(O�)'/8�HIHFWXDUi�FRUUHFFLRQHV�DULWPpWLFDV�RULJLQDGDV�SRU�HO�DMXVWH�DO�SHVR�\D�VHD�SRU�H[FHVR�R�SRU�
GHIHFWR�GH�ORV�SUHFLRV�XQLWDULRV�FRQWHQLGRV��$Vt�PLVPR�VH�UHDOL]DUiQ�ORV�DMXVWHV�TXH�DSOLTXHQ�GH�DFXHUGR�D�OD�
UHYLVLyQ� GH� ORV� DQH[RV� SUHVHQWDGRV� IUHQWH� D� OD� LQIRUPDFLyQ� FRQWHQLGD� HQ� ORV� GRFXPHQWRV� GH� OD� OLFLWDFLyQ��
FXDOTXLHU�DMXVWH�TXH�VXSHUH�HO�������GH�FXDOTXLHU�YDORU�RIHUWDGR�GDUi�XQ�SXQWDMH�GH�FHUR� ����SXQWRV�HQ�HO�
IDFWRU�SURSXHVWD�HFRQyPLFD��
�
1RWD����(Q�FDVR�GH�TXH�HO�SURSRQHQWH�LQFXUUD�HQ�HUURUHV�HQ�RSHUDFLRQHV�TXH�GHULYHQ�HQ�XQ�YDORU�GLIHUHQWH�DO�
RIHUWDGR�SRU�HO�SURSRQHQWH��VX�RIHUWD�VHUi�FDOLILFDGD�FRQ�FHUR�����SXQWRV�HQ�HO�IDFWRU�SURSXHVWD�HFRQyPLFD��
&XDOTXLHU� GLIHUHQFLD� HQWUH� ORV�)250$726� GDUi� XQ� SXQWDMH� GH� FHUR� ���� SXQWRV� HQ� HO� IDFWRU� SURSXHVWD�
HFRQyPLFD���
�
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1RWD����/D�V��SURSXHVWD�V��HFRQyPLFD�V��GHEHUi�Q��FRQWHPSODU�WRGRV�ORV�FRVWRV�GLUHFWRV�H�LQGLUHFWRV��HQ�ORV�
FXDOHV�LQFXUUD�HO�SURSRQHQWH�SDUD�OD�FRUUHFWD�VXVFULSFLyQ�\�HMHFXFLyQ�GHO�REMHWR�GH�OD�SUHVHQWH�FRQWUDWDFLyQ�\�
SRU�QLQJ~Q�PRWLYR�VH�FRQVLGHUDUiQ�FRVWRV�DGLFLRQDOHV��
�
7DEOD�����0pWRGRV�GH�HYDOXDFLyQ�GH�OD�RIHUWD�HFRQyPLFD�
�

0pWRGR�
0HGLD�DULWPpWLFD�
0HGLD�DULWPpWLFD�DOWD�
0HGLD�JHRPpWULFD�FRQ�SUHVXSXHVWR�RILFLDO�

�
3DUD�OD�GHWHUPLQDFLyQ�GHO�PpWRGR�VH�WRPDUiQ�ORV�SULPHURV�GRV�GtJLWRV�GHFLPDOHV�GH�OD�750�TXH�ULMD�HO�GtD�
KiELO�DQWHULRU�D�OD�IHFKD�SUHYLVWD�SDUD�OD�UHDOL]DFLyQ�GH�OD�DXGLHQFLD�HIHFWLYD�GH�DGMXGLFDFLyQ��(O�PpWRGR�GHEH�
VHU�HVFRJLGR�GH�DFXHUGR�D�ORV�UDQJRV�HVWDEOHFLGRV�HQ�OD�WDEOD�TXH�VH�SUHVHQWD�D�FRQWLQXDFLyQ��
�
7DEOD�����$VLJQDFLyQ�GH�PpWRGR�GH�HYDOXDFLyQ�VHJ~Q�750�
�

5DQJR��LQFOXVLYH�� 1~PHUR� 0pWRGR�
'H����D���� �� 0HGLD�DULWPpWLFD��
'H����D���� �� 0HGLD�DULWPpWLFD�DOWD��
'H����D���� �� 0HGLD�JHRPpWULFD�FRQ�SUHVXSXHVWR�RILFLDO��

�
�L��0HGLD�DULWPpWLFD��

�
&RQVLVWH�HQ�OD�GHWHUPLQDFLyQ�GHO�SURPHGLR�DULWPpWLFR�GH�FDGD�XQR�GH�ORV�YDORUHV�FRWL]DGRV�HQ�FDGD�XQD�GH�
ODV�2IHUWDV�YiOLGDV�\�KDELOLWDGDV�SDUD�OD�IDVH�GH�HYDOXDFLyQ�HFRQyPLFD��\�OD�SRVWHULRU�DVLJQDFLyQ�GH�SXQWRV�HQ�
IXQFLyQ�GH�OD�SUR[LPLGDG�GH�FDGD�XQR�GH�ORV�tWHPV�D�GLFKR�SURPHGLR�DULWPpWLFR��FRPR�UHVXOWDGR�GH�DSOLFDU�
ODV�VLJXLHQWHV�IyUPXODV��
�

�
 �0HGLD�DULWPpWLFD�
 �9DORU�GH�FDGD�XQR�GH�ODV�2IHUWDV�YiOLGDV�SUHVHQWDGDV�
Q� �1~PHUR�WRWDO�GH�ODV�2IHUWDV�YiOLGDV�SUHVHQWDGDV�
�� 3RQGHUDFLyQ�GH�ORV�IDFWRUHV�SRU�HO�PpWRGR�GH�OD�PHGLD�DULWPpWLFD���

2EWHQLGD�OD�PHGLD�DULWPpWLFD�VH�SURFHGHUi�D�SRQGHUDU�ODV�SURSXHVWDV�GH�DFXHUGR�FRQ�OD�VLJXLHQWH�IyUPXOD��
�

�
'RQGH���
;� �0HGLD�DULWPpWLFD���
9L� �9DORU�WRWDO�FRUUHJLGR�GH�FDGD�XQD�GH�ODV�SURSXHVWDV�L���
��L� �1~PHUR�GH�SURSXHVWD���
$� �3XQWDMH�GHO�IDFWRU�D�HYDOXDU��
�
(Q�HO�FDVR�GH�3URSXHVWDV�HFRQyPLFDV�FRQ�YDORUHV�PD\RUHV�D�OD�PHGLD�DULWPpWLFD�VH�WRPDUi�HO�YDORU�DEVROXWR�
GH�OD�GLIHUHQFLD�HQWUH�OD�PHGLD�DULWPpWLFD�\�HO�YDORU�GH�OD�SURSXHVWD��FRPR�VH�REVHUYD�HQ�OD�IyUPXOD�GH�
SRQGHUDFLyQ���
/DV�3URSXHVWDV�TXH�QR�HVWpQ�GHILQLGDV�FRPR�+iELOHV�QR�VH�OHV�WHQGUi�HQ�FXHQWD�SXQWDMH�DOJXQR��SRU�
FRQFHSWR�GH�$SR\R�D�OD�,QGXVWULD�1DFLRQDO�\�)DFWRU�GH�&DOLGDG�



�
�
�

�

3iJLQD����GH����
�

2EWHQLGD�OD�PHGLD�DULWPpWLFD��VH�SURFHGHUi�D�DVLJQDU�6(7(17$������SXQWRV�D�DTXHOOD�SURSXHVWD�TXH��FRPR�
UHVXOWDGR�GH�OD�DQWHULRU�IyUPXOD��KD\D�TXHGDGR�SRU�H[FHVR�R�SRU�GHIHFWR��PiV�FHUFDQD�D�OD�PHGLD�DULWPpWLFD�
REWHQLGD��DO�UHVWR�GH�SURSXHVWDV�VH�OHV�DVLJQDUi�SXQWDMH�SRU�PHGLR�GH�XQD�UHJOD�GH�WUHV�VLPSOHV�DVLJQDQGR�XQ�
SXQWDMH�Pi[LPR�GH�6(7(17$������SXQWRV��
(Q�HO�FDVR�GH�YDORUHV�FRWL]DGRV�FRQ�YDORUHV�PD\RUHV�D�OD�PHGLD�DULWPpWLFD�VH�WRPDUi�HO�YDORU�DEVROXWR�GH�OD�
GLIHUHQFLD�HQWUH�OD�PHGLD�DULWPpWLFD�\�HO�YDORU�XQLWDULR�RIHUWDGR��FRQIRUPH�D�OD�IyUPXOD�GH�9DORU�$EVROXWR�
HVWDEOHFLGD�SRU�([FHO��
�
�LL��0HGLD�DULWPpWLFD�DOWD��
�

&RQVLVWH�HQ�OD�GHWHUPLQDFLyQ�GH�OD�PHGLD�DULWPpWLFD�HQWUH�HO�YDORU�VLQ�GHFLPDOHV�GH�OD�RIHUWD�YiOLGD�PiV�DOWD�\�
HO�SURPHGLR�DULWPpWLFR�GH�FDGD�XQD�GH�ODV�2IHUWDV�YiOLGDV�\�OD�DVLJQDFLyQ�GH�SXQWRV�HQ�IXQFLyQ�GH�OD�
SUR[LPLGDG�GH�FDGD�XQD�GH�ODV�2IHUWDV�D�GLFKD�PHGLD�DULWPpWLFD��FRPR�UHVXOWDGR�GH�DSOLFDU�ODV�VLJXLHQWHV�
IyUPXODV��
�

� 'RQGH��
��  �0HGLD�DULWPpWLFD�DOWD�
 �� 9DORU�WRWDO�VLQ�GHFLPDOHV�GH�OD�RIHUWD�PiV�DOWD�
�� 3RQGHUDFLyQ�GH�ORV�IDFWRUHV�SRU�HO�PpWRGR�GH�OD�PHGLD�DULWPpWLFD�DOWD���

2EWHQLGD�OD�PHGLD�DULWPpWLFD�DOWD�VH�SURFHGHUi�D�SRQGHUDU�ODV�SURSXHVWDV�GH�DFXHUGR�FRQ�OD�VLJXLHQWH�
IyUPXOD��
�

���������������������� �
'RQGH���
;$� �0HGLD�DULWPpWLFD�DOWD���
9L �9DORU�WRWDO�FRUUHJLGR�GH�FDGD�XQD�GH�ODV�SURSXHVWDV�L���
L� �1~PHUR�GH�SURSXHVWDV��
$� �3XQWDMH�GHO�IDFWRU�D�HYDOXDU�
��
(Q�HO�FDVR�GH�ORV�IDFWRUHV�GH�ODV�SURSXHVWDV�HFRQyPLFDV�FRQ�YDORUHV�PD\RUHV�D�OD�PHGLD�DULWPpWLFD�DOWD�VH�
WRPDUD�HO�YDORU�DEVROXWR�GH�OD�GLIHUHQFLD�HQWUH�DULWPpWLFD�DOWD�\�HO�YDORU�GH�ORV�IDFWRUHV�GH�OD�SURSXHVWD��FRPR�
VH�REVHUYD�HQ�OD�IyUPXOD�GH�SRQGHUDFLyQ���
�
/RV�IDFWRUHV�GH�ODV�SURSXHVWDV�TXH�QR�HVWpQ�GHILQLGDV�FRPR�YiOLGDV�QR�VH�OHV�WHQGUi�HQ�FXHQWD�SXQWDMH�
DOJXQR��SRU�FRQFHSWR�GH�$SR\R�D�OD�,QGXVWULD�1DFLRQDO�\�)DFWRU�GH�&DOLGDG��
�
2EWHQLGD�OD�PHGLD�DULWPpWLFD�DOWD��VH�SURFHGHUi�D�DVLJQDU�6(7(17$������SXQWRV�D�DTXHOOD�SURSXHVWD�TXH��
FRPR�UHVXOWDGR�GH�OD�DQWHULRU�IyUPXOD��KD\D�TXHGDGR�SRU�H[FHVR�R�SRU�GHIHFWR��PiV�FHUFDQD�D�OD�PHGLD�
DULWPpWLFD�DOWD�REWHQLGD��DO�UHVWR�GH�SURSXHVWDV�VH�OHV�DVLJQDUi�SXQWDMH�SRU�PHGLR�GH�XQD�UHJOD�GH�WUHV�VLPSOHV�
DVLJQDQGR�XQ�SXQWDMH�Pi[LPR�GH�6(7(17$������SXQWRV��&RPR�UHVXOWDGR�GH�OR�DQWHULRU��HO�Pi[LPR�
SXQWDMH�TXH�SRGUi�REWHQHU�XQD�SURSXHVWD��VHUi�GH�6(7(17$������SXQWRV��
�
(Q�HO�FDVR�GH�tWHPV�FRWL]DGRV�FRQ�YDORUHV�PD\RUHV�D�OD�PHGLD�DULWPpWLFD�DOWD�VH�WRPDUi�HO�YDORU�DEVROXWR�GH�
OD�GLIHUHQFLD�HQWUH�OD�PHGLD�DULWPpWLFD�DOWD�\�HO�YDORU�RIHUWDGR��FRQIRUPH�D�OD�IyUPXOD�GH�9DORU�$EVROXWR�
HVWDEOHFLGD�SRU�([FHO��
�
����0HGLD�JHRPpWULFD�FRQ�SUHVXSXHVWR�RILFLDO��

�



�
�
�

�

3iJLQD����GH����
�

&RQVLVWH�HQ�HVWDEOHFHU�OD�PHGLD�JHRPpWULFD�GH�ODV�2IHUWDV�YiOLGDV�\�HO�SUHVXSXHVWR�RILFLDO�XQ�Q~PHUR�
GHWHUPLQDGR�GH�YHFHV�\���OD�DVLJQDFLyQ�GH�SXQWRV�HQ�IXQFLyQ�GH�OD�SUR[LPLGDG�GH�ODV�2IHUWDV�D�GLFKD�PHGLD�
JHRPpWULFD��FRPR�UHVXOWDGR�GH�DSOLFDU�ODV�IyUPXODV�TXH�VH�LQGLFDQ�HQ�VHJXLGD��
�
3DUD�HO�FiOFXOR�GH�OD�PHGLD�JHRPpWULFD�FRQ�SUHVXSXHVWR�RILFLDO�VH�WHQGUi�HQ�FXHQWD�HO�Q~PHUR�GH�2IHUWDV�
YiOLGDV�\�VH�LQFOXLUi�HO�SUHVXSXHVWR�RILFLDO�GHO�3URFHVR�GH�&RQWUDWDFLyQ�HQ�HO�FiOFXOR�WDQWDV�YHFHV�FRPR�VH�
LQGLFD�HQ�HO�VLJXLHQWH�FXDGUR��
7DEOD����$VLJQDFLyQ�GH�Q~PHUR�GH�YHFHV�GHO�SUHVXSXHVWR�RILFLDO�
�

1~PHUR�GH�2IHUWDV��Q�� 1~PHUR�GH�YHFHV�TXH�VH�LQFOX\H�HO�SUHVXSXHVWR�RILFLDO��QY��

��²��� ��
��²��� ��
��²��� ��
���²���� ��
���²���� ��

�
<�DVt�VXFHVLYDPHQWH��SRU�FDGD�WUHV�2IHUWDV�YiOLGDV�VH�LQFOXLUi�XQD�YH]�HO�SUHVXSXHVWR�RILFLDO�GHO�SUHVHQWH�
3URFHVR�GH�&RQWUDWDFLyQ��3RVWHULRUPHQWH��VH�GHWHUPLQDUi�OD�PHGLD�JHRPpWULFD�FRQ�OD�LQFOXVLyQ�GHO�
SUHVXSXHVWR�RILFLDO�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�FXDGUR�DQWHULRU��PHGLDQWH�OD�VLJXLHQWH�IyUPXOD��

�
�
'RQGH��
 �� 0HGLD�JHRPpWULFD�FRQ�SUHVXSXHVWR�RILFLDO��
 � 1~PHUR�GH�YHFHV�TXH�VH�LQFOX\H�HO�SUHVXSXHVWR�RILFLDO��32���
 � 1~PHUR�GH�2IHUWDV�YiOLGDV��
 � 3UHVXSXHVWR�RILFLDO�GHO�3URFHVR�GH�&RQWUDWDFLyQ��
 � 9DORU�GH�OD�RIHUWD�HFRQyPLFD�VLQ�GHFLPDOHV�GHO�3URSRQHQWH�L��
(VWDEOHFLGD�OD�PHGLD�JHRPpWULFD�VH�SURFHGHUi�D�GHWHUPLQDU�HO�SXQWDMH�SDUD�FDGD�3URSRQHQWH�PHGLDQWH�HO�
VLJXLHQWH�SURFHGLPLHQWR��
�

�
�
'RQGH��
����0HGLD�JHRPpWULFD�FRQ�SUHVXSXHVWR�RILFLDO �ܱܲܩ
ܸ݅� �9DORU�WRWDO�VLQ�GHFLPDOHV�GH�FDGD�XQD�GH�ODV�2IHUWDV�L��
L� �1~PHUR�GH�RIHUWD��
(Q�HO�FDVR�GH�2IHUWDV�HFRQyPLFDV�FRQ�YDORUHV�PD\RUHV�D�OD�PHGLD�JHRPpWULFD�FRQ�SUHVXSXHVWR�RILFLDO�VH�
WRPDUi�HO�YDORU�DEVROXWR�GH�OD�GLIHUHQFLD�HQWUH�OD�PHGLD�JHRPpWULFD�FRQ�SUHVXSXHVWR�RILFLDO�\�HO�YDORU�GH�OD�
RIHUWD��FRPR�VH�REVHUYD�HQ�OD�IyUPXOD�GH�SRQGHUDFLyQ���LY��0HQRU�YDORU�&RQVLVWH�HQ�HVWDEOHFHU�OD�2IHUWD�GH�
PHQRU�YDORU�\�OD�DVLJQDFLyQ�GH�SXQWRV�HQ�IXQFLyQ�GH�OD�SUR[LPLGDG�GH�ODV�2IHUWDV�D�GLFKD�2IHUWD�GH�PHQRU�
YDORU��FRPR�UHVXOWDGR�GH�DSOLFDU�ODV�IyUPXODV�TXH�VH�LQGLFDQ�HQ�VHJXLGD��3DUD�OD�DSOLFDFLyQ�GH�HVWH�PpWRGR�
>QRPEUH�GH�OD�(QWLGDG�(VWDWDO@�SURFHGHUi�D�GHWHUPLQDU�HO�PHQRU�YDORU�GH�ODV�2IHUWDV�YiOLGDV�\�VH�SURFHGHUi�D�
OD�SRQGHUDFLyQ��GH�DFXHUGR�FRQ�OD�VLJXLHQWH�IyUPXOD��
�

�
'RQGH��
���0HQRU�YDORU�GH�ODV�2IHUWDV�YiOLGDV ܰܫܯܸ
ܸ݅� �9DORU�WRWDO�VLQ�GHFLPDOHV�GH�FDGD�XQD�GH�ODV�2IHUWDV�L��
L� �1~PHUR�GH�RIHUWD��
(Q�HVWH�FDVR�VH�WRPDUi�HO�YDORU�DEVROXWR�GH�OD�GLIHUHQFLD�HQWUH�HO�PHQRU�YDORU�\�HO�YDORU�GH�OD�2IHUWD��FRPR�
VH�REVHUYD�HQ�OD�IyUPXOD�GH�SRQGHUDFLyQ��
�
2EWHQLGD�OD�PHGLD�JHRPpWULFD��VH�SURFHGHUi�D�DVLJQDU�6(7(17$������SXQWRV�D�DTXHOOD�SURSXHVWD�TXH��
FRPR�UHVXOWDGR�GH�OD�DQWHULRU�IyUPXOD��KD\D�TXHGDGR�SRU�H[FHVR�R�SRU�GHIHFWR��PiV�FHUFDQD�D�OD�PHGLD�



�
�
�

�

3iJLQD����GH����
�

JHRPpWULFD�REWHQLGD��DO�UHVWR�GH�SURSXHVWDV�VH�OHV�DVLJQDUi�SXQWDMH�SRU�PHGLR�GH�XQD�UHJOD�GH�WUHV�VLPSOH�
DVLJQDQGR�XQ�SXQWDMH�Pi[LPR�GH�6(7(17$������SXQWRV��
�
(Q�HO�FDVR�GH�tWHPV�FRWL]DGRV�FRQ�YDORUHV�PD\RUHV�D�OD�PHGLD�JHRPpWULFD�FRQ�SUHVXSXHVWR�RILFLDO��VH�WRPDUi�
HO�YDORU�DEVROXWR�GH�OD�GLIHUHQFLD�HQWUH�OD�PHGLD�JHRPpWULFD�FRQ�SUHVXSXHVWR�RILFLDO�\�HO�YDORU�RIHUWDGR��
FRQIRUPH�D�OD�IyUPXOD�GH�9DORU�$EVROXWR�HVWDEOHFLGD�SRU�([FHO��
�
������)$&725�'(�&$/,'$'� �+$67$����381726��)250$72��
�
3DUD�GDU�FXPSOLPLHQWR�D�OR�PHQFLRQDGR�HQ�ORV�$UWtFXORV���GH�OD�/H\������GH������\�HO�$UWtFXOR���������������
GHO�'HFUHWR������GH�������HQ�OR�UHIHUHQWH�DO�RIUHFLPLHQWR�PiV�IDYRUDEOH�SDUD�OD�HQWLGDG��HO�)'/8�UHDOL]DUi�
OD�SRQGHUDFLyQ�GH�FDOLGDG�GH�OD�SURSXHVWD�GH�OD�VLJXLHQWH�IRUPD��
�
6H�RWRUJDUi�XQ�SXQWDMH�Pi[LPR�GH�+$67$����SXQWRV��WHQLHQGR�HQ�FXHQWD�ORV�IDFWRUHV�\�FULWHULRV�TXH�HVH�
H[SRQHQ�D�FRQWLQXDFLyQ��
�

������������� �
�
$�� &ULWHULR�0DQWHQLPLHQWR�3UHYHQWLYR�\�R�&RUUHFWLYR�GH�ORV�MXHJRV��
�
6H�RWRUJDUi�XQ�SXQWDMH�Pi[LPR�GH�+$67$����SXQWRV��DO�SURSRQHQWH�TXH�MXQWR�FRQ�OD�SUHVHQWDFLyQ�GH�VX�
SURSXHVWD�RIHUWH�HO�PDQWHQLPLHQWR�SUHYHQWLYR�\�R�FRUUHFWLYR�GH�ORV�MXHJRV�VXPLQLVWUDGRV��FRQIRUPH�D�ORV�
FULWHULRV�VHxDODGRV�D�FRQWLQXDFLyQ��
�������������

�������������� �
�
1RWD����/D�DVLJQDFLyQ�GHO�SXQWDMH�HV�H[FOX\HQWH��HV�GHFLU��QR�VH�WHQGUi�HQ�FXHQWD�OD�VXPDWRULD�GH�SXQWDMH��
VLQR�TXH�VH�DVLJQDUi�HO�SXQWDMH�FRQIRUPH�DO�RIUHFLPLHQWR�UHDOL]DGR�SRU�HO�SURSRQHQWH����
1RWD����(O�RIUHFLPLHQWR�TXH�UHDOLFH�HO�SURSRQHQWH�GHEHUi�HVWDU�DFRPSDxDGR�SRU�XQ�GRFXPHQWR�VXVFULWR�
SRU�HO�IDEULFDQWH�R�VX�UHSUHVHQWDQWH�GH�ORV�MXHJRV��\�DOOHJDUVH�FRQ�OD�SUHVHQWDFLyQ�GH�OD�SURSXHVWD�GH�DFXHUGR�
DO�)250$72�����(O�IDEULFDQWH�R�VX�UHSUHVHQWDQWH�GHEHUi�HVWDU�GRPLFLOLDGR�HQ�OD�FLXGDG�GH�%RJRWi�'�&���

WhEd�:�

ϭϬ�WhEdK^

ϵ�WhEdK^

ϭϵ�WhEdK^dKd�>

D�Ed�E/D/�EdK�WZ�s�Ed/sK��zͬK��KZZ��d/sK����:h�'K^

��Z/d�Z/K^���������s�>h��/ME��&��dKZ���>/���

D�Ed�E/D/�EdK�WZ�s�Ed/sK����W/^K^������h�,K

��d/s/��� �Z/d�Z/K
d/�DWK�

���
WhEd�:�

�ů�ƉƌŽƉŽŶĞŶƚĞ�ƋƵĞ�ŽĨƌĞǌĐĂ�Ğů�ŵĂǇŽƌ�ƚŝĞŵƉŽ�ĚĞ�
ŵĂŶƚĞŶŝŵŝĞŶƚŽ�ƉƌĞǀĞŶƚŝǀŽ�ǇͬŽ�ĐŽƌƌĞĐƚŝǀŽ�ƉŽƌ�ƉĂƌƚĞ�ĚĞů�
ĨĂďƌŝĐĂŶƚĞ�Ž�ƐƵ�ƌĞƉƌĞƐĞŶƚĂŶƚĞ͕�ůŽƐ�ĐƵĂůĞƐ�ĚĞďĞƌĄŶ�ƌĞĂůŝǌĂƌƐĞ�
ϭ�ĐĂĚĂ�ƐĞŝƐ�ŵĞƐĞƐ�ƐŝŐƵŝĞŶƚĞƐ�Ăů�ƌĞĐŝďŽ�Ă�ƐĂƚŝƐĨĂĐĐŝſŶ�ĚĞ�ůĂ�
ŽďƌĂ͕�ĚĞ�ĐŽŶĨŽƌŵŝĚĂĚ�ĐŽŶ�Ğů�ŵĂŶƵĂů�ĚĞ�ŵĂŶƚĞŶŝŵŝĞŶƚŽ�ĚĞů�
ĨĂďƌŝĐĂŶƚĞ�ƉĂƌĂ�ĐĂĚĂ�ƵŶŝĚĂĚ͘�

ϯ��HK^ ϭϬ�WhEdK^

�ů�ƉƌŽƉŽŶĞŶƚĞ�ƋƵĞ�ŽĨƌĞǌĐĂ�Ğů�ƐĞŐƵŶĚŽ�ŵĂǇŽƌ�ƚŝĞŵƉŽ�ĚĞ�
DĂŶƚĞŶŝŵŝĞŶƚŽ�ƉƌĞǀĞŶƚŝǀŽ�ǇͬŽ�ĐŽƌƌĞĐƚŝǀŽƉŽƌ�ƉĂƌƚĞ�ĚĞů�
ĨĂďƌŝĐĂŶƚĞ�Ž�ƐƵ�ƌĞƉƌĞƐĞŶƚĂŶƚĞ͕�ůŽƐ�ĐƵĂůĞƐ�ĚĞďĞƌĄŶ�ƌĞĂůŝǌĂƌƐĞ�
ϭ�ĐĂĚĂ�ƐĞŝƐ�ŵĞƐĞƐ�ƐŝŐƵŝĞŶƚĞƐ�Ăů�ƌĞĐŝďŽ�Ă�ƐĂƚŝƐĨĂĐĐŝſŶ�ĚĞ�ůĂ�
ŽďƌĂ͕�ĚĞ�ĐŽŶĨŽƌŵŝĚĂĚ�ĐŽŶ�Ğů�ŵĂŶƵĂů�ĚĞ�ŵĂŶƚĞŶŝŵŝĞŶƚŽ�ĚĞů�
ĨĂďƌŝĐĂŶƚĞ�ƉĂƌĂ�ĐĂĚĂ�ƵŶŝĚĂĚ͘�

Ϯ��HK^ ϱ�WhEdK^

�ů�ƉƌŽƉŽŶĞŶƚĞ�ƋƵĞ�ŽĨƌĞǌĐĂ�Ğů�ƚĞƌĐĞƌ�ŵĂǇŽƌ�ƚŝĞŵƉŽ�ĚĞ�
DĂŶƚĞŶŝŵŝĞŶƚŽ�ƉƌĞǀĞŶƚŝǀŽ�ǇͬŽ�ĐŽƌƌĞĐƚŝǀŽ�ƉŽƌ�ƉĂƌƚĞ�ĚĞů�
ĨĂďƌŝĐĂŶƚĞ�Ž�ƐƵ�ƌĞƉƌĞƐĞŶƚĂŶƚĞ͕�ůŽƐ�ĐƵĂůĞƐ�ĚĞďĞƌĄŶ�ƌĞĂůŝǌĂƌƐĞ�
ϭ�ĐĂĚĂ�ƐĞŝƐ�ŵĞƐĞƐ�ƐŝŐƵŝĞŶƚĞƐ�Ăů�ƌĞĐŝďŽ�Ă�ƐĂƚŝƐĨĂĐĐŝſŶ�ĚĞ�ůĂ�
ŽďƌĂ͕�ĚĞ�ĐŽŶĨŽƌŵŝĚĂĚ�ĐŽŶ�Ğů�ŵĂŶƵĂů�ĚĞ�ŵĂŶƚĞŶŝŵŝĞŶƚŽ�ĚĞů�
ĨĂďƌŝĐĂŶƚĞ�ƉĂƌĂ�ĐĂĚĂ�ƵŶŝĚĂĚ͘�

ϭ��HK^ ϭ�WhEdK^

ϭϬ�WhEdK^

&��dKZ�^�����s�>h��/ME

dKd�>

D�Ed�E/D/�EdK�
WZ�s�Ed/sK��ǇͬŽ�
�KZZ��d/sK����

:h�'K^



�
�
�

�

3iJLQD����GH����
�

1RWD��$�ORV�GHPiV�SURSRQHQWHV��HV�GHFLU�D�ORV�SURSRQHQWHV�TXH�UHDOLFHQ�GHVGH�HO�FXDUWR�PD\RU�
RIUHFLPLHQWR�QR�VH�OHV�VH�OHV�RWRUJDUD�SXQWDMH��'H�LJXDO�VH�GHWHUPLQDUi�HO�SXQWDMH�D�SDUWLU�GH�XQD�UHJOD�GH�WUHV�
VLPSOH�
�
%�� &ULWHULR�0DQWHQLPLHQWR�3UHYHQWLYR�3LVRV�GH�&DXFKR�
�
6H�RWRUJDUi�XQ�SXQWDMH�Pi[LPR�GH�+$67$���SXQWRV��DO�SURSRQHQWH�TXH�MXQWR�FRQ�OD�SUHVHQWDFLyQ�GH�VX�
SURSXHVWD�RIHUWH�HO�PDQWHQLPLHQWR�SUHYHQWLYR�GH�ORV�SLVRV�GH�FDXFKR�LQVWDODGRV��FRQIRUPH�D�ORV�FULWHULRV�
VHxDODGRV�D�FRQWLQXDFLyQ��
�

�������������� �
�
1RWD����/D�DVLJQDFLyQ�GHO�SXQWDMH�HV�H[FOX\HQWH��HV�GHFLU��QR�VH�WHQGUi�HQ�FXHQWD�OD�VXPDWRULD�GH�SXQWDMH��
VLQR�TXH�VH�DVLJQDUi�HO�SXQWDMH�FRQIRUPH�DO�RIUHFLPLHQWR�UHDOL]DGR�SRU�HO�SURSRQHQWH����
1RWD����(O�RIUHFLPLHQWR�TXH�UHDOLFH�HO�SURSRQHQWH�GHEHUi�HVWDU�DFRPSDxDGR�SRU�XQ�GRFXPHQWR�VXVFULWR�SRU�
HO�IDEULFDQWH�R�VX�UHSUHVHQWDQWH�GH�ORV�MXHJRV��\�DOOHJDUVH�FRQ�OD�SUHVHQWDFLyQ�GH�OD�SURSXHVWD�GH�DFXHUGR�DO�
)250$72�����(O�IDEULFDQWH�R�VX�UHSUHVHQWDQWH�GHEHUi�HVWDU�GRPLFLOLDGR�HQ�OD�FLXGDG�GH�%RJRWi�'�&���
1RWD����$�ORV�GHPiV�SURSRQHQWHV��HV�GHFLU�D�ORV�SURSRQHQWHV�TXH�UHDOLFHQ�GHVGH�HO�FXDUWR�PD\RU�
RIUHFLPLHQWR�QR�VH�OHV�VH�OHV�RWRUJDUD�SXQWDMH��'H�LJXDO�VH�GHWHUPLQDUi�HO�SXQWDMH�D�SDUWLU�GH�XQD�UHJOD�GH�WUHV�
VLPSOHV�
�
������$32<2�$�/$�,1'8675,$�1$&,21$/� ����381726��)250$72��
�
/RV�3URSRQHQWHV�SXHGHQ�REWHQHU�SXQWDMH�GH�DSR\R�D�OD�LQGXVWULD�QDFLRQDO�SRU���L��6HUYLFLRV�1DFLRQDOHV�R�
FRQ�WUDWR�QDFLRQDO�R�SRU��LL��OD�LQFRUSRUDFLyQ�GH�VHUYLFLRV�FRORPELDQRV��/D�(QWLGDG�HQ�QLQJ~Q�FDVR�RWRUJDUi�
VLPXOWiQHDPHQWH�HO�SXQWDMH�SRU��L��6HUYLFLR�1DFLRQDO�R�FRQ�7UDWR�1DFLRQDO�\�SRU��LL��LQFRUSRUDFLyQ�GH�
VHUYLFLRV�FRORPELDQRV���
��
(O�REMHWR�FRQWUDFWXDO�HV�XQ�VHUYLFLR��SRU�OR�FXDO�OD�(QWLGDG�QR�DVLJQDUi�SXQWDMH�SRU�%LHQHV�1DFLRQDOHV���
/RV�SXQWDMHV�SDUD�HVWLPXODU�D�OD�LQGXVWULD�QDFLRQDO�VH�UHODFLRQDQ�HQ�OD�VLJXLHQWH�WDEOD���

��d/s/��� �Z/d�Z/K
d/�DWK����
D�Ed�E/D/

�EdK
WhEd�:�

�ů�ƉƌŽƉŽŶĞŶƚĞ�ƋƵĞ�ŽĨƌĞǌĐĂ�Ğů�ŵĂǇŽƌ�ƚŝĞŵƉŽ�ĚĞ�ŵĂŶƚĞŶŝŵŝĞŶƚŽƐ�
ƉƌĞǀĞŶƚŝǀŽƐ�ƉŽƌ�ƉĂƌƚĞ�ĚĞů�ĨĂďƌŝĐĂŶƚĞ�Ž�ƐƵ�ƌĞƉƌĞƐĞŶƚĂŶƚĞ�ĐŽŶƚĂĚŽƐ�Ă�
ƉĂƌƚŝƌ�ĚĞů�ƌĞĐŝďŽ�Ă�ƐĂƚŝƐĨĂĐĐŝſŶ�ĚĞ�ůĂ�ŽďƌĂ͕�Ğů�ĐƵĂů�ĚĞďĞƌĄ�ƌĞĂůŝǌĂƌƐĞ�ϭ�
ĐĂĚĂ�ƐĞŝƐ�ŵĞƐĞƐ͘��ů�ŵĂŶƚĞŶŝŵŝĞŶƚŽ�ĚĞďĞƌĄ�ĐŽŶƚĞŶĞƌ͗�ϭ͘��ĂƌƌŝĚŽ�Ǉ�
ůĂǀĂĚŽ�ĐŽŶ�ĚĞƚĞƌŐĞŶƚĞ�ĐŽŶ�W,�EĞƵƚƌŽ�Ă�ĂƉůŝĐĂƌ�ƐŽďƌĞ�ůŽƐ�ƉŝƐŽƐ�ĚĞ�
ĐĂƵĐŚŽ�ƌĞĐŝĐůĂĚŽ�ĞŶ��W�D�ŵĄƐ�^�Z�ŝŶƐƚĂůĂĚŽƐ͘�Ϯ͘��ƉůŝĐĂĐŝſŶ�ĚĞ�ƌĞƐŝŶĂ�
ĞŶ�ƉŽůŝƵƌĞƚĂŶŽ�ĞŶ�ůĂƐ�ǌŽŶĂƐ�ĚĞ�ƐĞŐƵƌŝĚĂĚ�ĚĞ�ůŽƐ�ũƵĞŐŽƐ�ŝŶĨĂŶƚŝůĞƐ�Ă�
ĂƉůŝĐĂƌ�ƐŽďƌĞ�ůŽƐ�ƉŝƐŽƐ�ĚĞ�ĐĂƵĐŚŽ�ƌĞĐŝĐůĂĚŽ�ĞŶ��W�D�ŵĄƐ�^�Z�
ŝŶƐƚĂůĂĚŽƐ͘�

ϯ��HK^ ϵ�WhEdK^

�ů�ƉƌŽƉŽŶĞŶƚĞ�ƋƵĞ�ŽĨƌĞǌĐĂ�Ğů�ƐĞŐƵŶĚŽ�ŵĂǇŽƌ�ƚŝĞŵƉŽ�ĚĞ�
ŵĂŶƚĞŶŝŵŝĞŶƚŽƐ�ƉƌĞǀĞŶƚŝǀŽƐ�ƉŽƌ�ƉĂƌƚĞ�ĚĞů�ĨĂďƌŝĐĂŶƚĞ�Ž�ƐƵ�
ƌĞƉƌĞƐĞŶƚĂŶƚĞ�ĐŽŶƚĂĚŽƐ�Ă�ƉĂƌƚŝƌ�ĚĞů�ƌĞĐŝďŽ�Ă�ƐĂƚŝƐĨĂĐĐŝſŶ�ĚĞ�ůĂ�ŽďƌĂ͕�
Ğů�ĐƵĂů�ĚĞďĞƌĄ�ƌĞĂůŝǌĂƌƐĞ�ϭ�ĐĂĚĂ�ƐĞŝƐ�ŵĞƐĞƐ͘��ů�ŵĂŶƚĞŶŝŵŝĞŶƚŽ�ĚĞďĞƌĄ�
ĐŽŶƚĞŶĞƌ͗�ϭ͘��ĂƌƌŝĚŽ�Ǉ�ůĂǀĂĚŽ�ĐŽŶ�ĚĞƚĞƌŐĞŶƚĞ�ĐŽŶ�W,�EĞƵƚƌŽ�Ă�ĂƉůŝĐĂƌ�
ƐŽďƌĞ�ůŽƐ�ƉŝƐŽƐ�ĚĞ�ĐĂƵĐŚŽ�ƌĞĐŝĐůĂĚŽ�ĞŶ��W�D�ŵĄƐ�̂ �Z�ŝŶƐƚĂůĂĚŽƐ͘�Ϯ͘�
�ƉůŝĐĂĐŝſŶ�ĚĞ�ƌĞƐŝŶĂ�ĞŶ�ƉŽůŝƵƌĞƚĂŶŽ�ĞŶ�ůĂƐ�ǌŽŶĂƐ�ĚĞ�ƐĞŐƵƌŝĚĂĚ�ĚĞ�ůŽƐ�
ũƵĞŐŽƐ�ŝŶĨĂŶƚŝůĞƐ�Ă�ĂƉůŝĐĂƌ�ƐŽďƌĞ�ůŽƐ�ƉŝƐŽƐ�ĚĞ�ĐĂƵĐŚŽ�ƌĞĐŝĐůĂĚŽ�ĞŶ�
�W�D�ŵĄƐ�^�Z�ŝŶƐƚĂůĂĚŽƐ͘�

Ϯ��HK^ ϰ�WhEdK^

�ů�ƉƌŽƉŽŶĞŶƚĞ�ƋƵĞ�ŽĨƌĞǌĐĂ�Ğů�ƚĞƌĐĞƌ�ŵĂǇŽƌ�ƚŝĞŵƉŽ�ĚĞ�
ŵĂŶƚĞŶŝŵŝĞŶƚŽƐ�ƉƌĞǀĞŶƚŝǀŽƐ�ƉŽƌ�ƉĂƌƚĞ�ĚĞů�ĨĂďƌŝĐĂŶƚĞ�Ž�ƐƵ�
ƌĞƉƌĞƐĞŶƚĂŶƚĞ�ĐŽŶƚĂĚŽƐ�Ă�ƉĂƌƚŝƌ�ĚĞů�ƌĞĐŝďŽ�Ă�ƐĂƚŝƐĨĂĐĐŝſŶ�ĚĞ�ůĂ�ŽďƌĂ͕�
Ğů�ĐƵĂů�ĚĞďĞƌĄ�ƌĞĂůŝǌĂƌƐĞ�ϭ�ĐĂĚĂ�ƐĞŝƐ�ŵĞƐĞƐ͘��ů�ŵĂŶƚĞŶŝŵŝĞŶƚŽ�ĚĞďĞƌĄ�
ĐŽŶƚĞŶĞƌ͗�ϭ͘��ĂƌƌŝĚŽ�Ǉ�ůĂǀĂĚŽ�ĐŽŶ�ĚĞƚĞƌŐĞŶƚĞ�ĐŽŶ�W,�EĞƵƚƌŽ�Ă�ĂƉůŝĐĂƌ�
ƐŽďƌĞ�ůŽƐ�ƉŝƐŽƐ�ĚĞ�ĐĂƵĐŚŽ�ƌĞĐŝĐůĂĚŽ�ĞŶ��W�D�ŵĄƐ�̂ �Z�ŝŶƐƚĂůĂĚŽƐ͘�Ϯ͘�
�ƉůŝĐĂĐŝſŶ�ĚĞ�ƌĞƐŝŶĂ�ĞŶ�ƉŽůŝƵƌĞƚĂŶŽ�ĞŶ�ůĂƐ�ǌŽŶĂƐ�ĚĞ�ƐĞŐƵƌŝĚĂĚ�ĚĞ�ůŽƐ�
ũƵĞŐŽƐ�ŝŶĨĂŶƚŝůĞƐ�Ă�ĂƉůŝĐĂƌ�ƐŽďƌĞ�ůŽƐ�ƉŝƐŽƐ�ĚĞ�ĐĂƵĐŚŽ�ƌĞĐŝĐůĂĚŽ�ĞŶ�
�W�D�ŵĄƐ�^�Z�ŝŶƐƚĂůĂĚŽƐ͘�

ϭ��HK^ Ϯ�WhEdK^

ϵ�WhEdK^dKd�>

&��dKZ�^�����s�>h��/ME

D�Ed�E/D/�EdK�
WZ�s�Ed/sK��
W/^K^����
��h�,K�
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��
&21&(372�� 3817$-(��

3URPRFLyQ�GH�6HUYLFLRV�1DFLRQDOHV�R�FRQ�7UDWR��
1DFLRQDO�� ���

,QFRUSRUDFLyQ�GH�FRPSRQHQWH�QDFLRQDO�HQ�
VHUYLFLRV�H[WUDQMHURV�� ��

��
3URPRFLyQ�6HUYLFLRV�1DFLRQDOHV�2�&RQ�7UDWR�1DFLRQDO���
/D�(QWLGDG�DVLJQDUi�KDVWD�GLH]������SXQWRV�D�OD�RIHUWD�GH���L��6HUYLFLRV�1DFLRQDOHV�R��LL��FRQ�7UDWR�1DFLRQDO����
3DUD�TXH�HO�3URSRQHQWH�REWHQJD�SXQWDMH�SRU�6HUYLFLRV�1DFLRQDOHV�GHEH�SUHVHQWDU����

$�� 3HUVRQD�QDWXUDO�FRORPELDQD��/D�FpGXOD�GH�FLXGDGDQtD�GHO�3URSRQHQWH���
%�� 3HUVRQD�QDWXUDO�H[WUDQMHUD�UHVLGHQWH�HQ�&RORPELD��/D�YLVD�GH�UHVLGHQFLD�TXH�OH�SHUPLWD�OD�
HMHFXFLyQ�GHO�REMHWR�FRQWUDFWXDO�GH�FRQIRUPLGDG�FRQ�OD�/H\����
&�� 3HUVRQD�MXUtGLFD�FRQVWLWXLGD�HQ�&RORPELD��HO�&HUWLILFDGR�GH�H[LVWHQFLD�\�UHSUHVHQWDFLyQ�OHJDO�
HPLWLGR�SRU�ODV�&iPDUDV�GH�&RPHUFLR����

��
3DUD�TXH�HO�3URSRQHQWH�H[WUDQMHUR�REWHQJD�SXQWDMH�SRU�7UDWR�1DFLRQDO�GHEH�DFUHGLWDU�TXH�ORV�VHUYLFLRV�VRQ�
RULJLQDULRV�GH�ORV�(VWDGRV�PHQFLRQDGRV�HQ�OD�6HFFLyQ�GH�$FXHUGRV�&RPHUFLDOHV�DSOLFDEOHV�DO�SUHVHQWH�
3URFHVR�GH�&RQWUDWDFLyQ��LQIRUPDFLyQ�TXH�VH�DFUHGLWDUi�FRQ�ORV�GRFXPHQWRV�TXH�DSRUWH�HO�3URSRQHQWH�
H[WUDQMHUR�SDUD�DFUHGLWDU�VX�GRPLFLOLR����
/D�(QWLGDG�DVLJQDUi�GLH]������SXQWRV�D�XQ�3URSRQHQWH�3OXUDO�FXDQGR�WRGRV�VXV�LQWHJUDQWHV�FXPSODQ�FRQ�ODV�
DQWHULRUHV�FRQGLFLRQHV����
,QFRUSRUDFLyQ�'H�&RPSRQHQWH�1DFLRQDO���
/D�(QWLGDG�DVLJQDUi�HO�SXQWDMH�GHVFULWR�HQ�OD�VLJXLHQWH�WDEOD�D�ORV�3URSRQHQWHV�H[WUDQMHURV�VLQ�GHUHFKR�D�
7UDWR�1DFLRQDO�TXH�LQFRUSRUHQ�HO�SRUFHQWDMH�GH�SHUVRQDO�FDOLILFDGR�FRORPELDQR�FRPR�VH�GHVFULEH�D�
FRQWLQXDFLyQ����
�
3HUVRQDO�FDOLILFDGR�GHO�FRQWUDWR�� 3XQWDMHV��

'HO����DO������GHO�SHUVRQDO�FDOLILFDGR�LQFRUSRUDGR�DO�&RQWUDWR�HV�FRORPELDQR��
���

0iV�GHO�����KDVWD�HO�����GHO�SHUVRQDO�FDOLILFDGR�LQFRUSRUDGR�DO�&RQWUDWR�HV�FRORPELDQR��
���

0DV�HO�����KDVWD�HO�����GHO�SHUVRQDO�FDOLILFDGR�LQFRUSRUDGR�DO�&RQWUDWR�HV�FRORPELDQR��
���

0iV�GHO�����GHO�SHUVRQDO�FDOLILFDGR�LQFRUSRUDGR�DO�&RQWUDWR�HV�FRORPELDQR�� ����
��
3RU�SHUVRQDO�FDOLILFDGR�VH�HQWLHQGH�DTXHO�TXH�UHTXLHUH�GH�XQ�WtWXOR�XQLYHUVLWDULR�RWRUJDGR�SRU�XQD�LQVWLWXFLyQ�
GH�HGXFDFLyQ�VXSHULRU��FRQIRUPH�D�OD�/H\�����GH�������SDUD�HMHUFHU�GHWHUPLQDGD�SURIHVLyQ���
��
3DUD�UHFLELU�HO�SXQWDMH�SRU�LQFRUSRUDFLyQ�GH�FRPSRQHQWH�FRORPELDQR��HO�UHSUHVHQWDQWH�OHJDO�R�DSRGHUDGR�
GHO�3URSRQHQWH�GHEH�GLOLJHQFLDU�HO�)RUPDWR�GH�,QGXVWULD�1DFLRQDO��)RUPDWR�����HQ�HO�FXDO�PDQLILHVWH�EDMR�OD�
JUDYHGDG�GH�MXUDPHQWR�HO�SHUVRQDO�RIUHFLGR�\�VX�FRPSURPLVR�GH�YLQFXODU�D�GLFKDV�SHUVRQDV�HQ�FDVR�GH�
UHVXOWDU�DGMXGLFDWDULR�GHO�SURFHVR���
��
(Q�FDVR�GH�QR�HIHFWXDU�QLQJ~Q�RIUHFLPLHQWR��HO�SXQWDMH�SRU�HVWH�IDFWRU�VHUi�GH�FHUR�������
��
/D�(QWLGDG�~QLFDPHQWH�RWRUJDUi�HO�SXQWDMH�SRU�SURPRFLyQ�GH�OD�LQFRUSRUDFLyQ�GH�FRPSRQHQWH�QDFLRQDO�
FXDQGR�HO�3URSRQHQWH�TXH�SUHVHQWH�HO�)RUPDWR�GH�LQGXVWULD�QDFLRQDO�QR�KD\D�UHFLELGR�SXQWDMH�DOJXQR�SRU�
SURPRFLyQ�GH�6HUYLFLRV�1DFLRQDOHV��7UDWR�1DFLRQDO�����
�
������,1&(17,92�3(5621$6�&21�',6&$3$&,'$'��'(&5(72�����'(������� ���38172�
�)250$72��
�
6H�OH�RWRUJDUi�81�����3XQWR�D�ORV�SURSRQHQWHV�TXH�DFUHGLWH�HO�Q~PHUR�PtQLPR�GH�SHUVRQDV�FRQ�
GLVFDSDFLGDG�GH�DFXHUGR�FRQ�HO�Q~PHUR�WRWDO�GH�WUDEDMDGRUHV�GH�OD�SODQWD�GH�VX�SHUVRQDO�HQ�ORV�WpUPLQRV�
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�

3iJLQD����GH����
�

VHxDODGRV�HQ�HO�DUWtFXOR����������������GHO�'HFUHWR������GH�������DGLFLRQDGR�SRU�HO�'HFUHWR�����GH�������
SDUD�HVWR�GHEHUi�SUHVHQWDU��
�
���/D�SHUVRQD�QDWXUDO��HO�UHSUHVHQWDQWH�OHJDO�GH�OD�SHUVRQD�MXUtGLFD�R�HO�UHYLVRU�ILVFDO��VHJ~Q�FRUUHVSRQGD��
FHUWLILFDUi�HO�Q~PHUR�WRWDO�GH�WUDEDMDGRUHV�YLQFXODGRV�D�OD�SODQWD�GH�SHUVRQDO�GHO�SURSRQHQWH�R�VXV�
LQWHJUDQWHV�D�OD�IHFKD�GH�FLHUUH�GHO�SURFHVR�GH�VHOHFFLyQ��
���$FUHGLWDU�HO�Q~PHUR�PtQLPR�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�VX�SODQWD�GH�SHUVRQDO��GH�FRQIRUPLGDG�FRQ�
OR�VHxDODGR�HQ�HO�FHUWLILFDGR�H[SHGLGR�SRU�HO�0LQLVWHULR�GH�7UDEDMR��HO�FXDO�GHEHUi�HVWDU�YLJHQWH�D�OD�IHFKD�GH�
FLHUUH�GHO�SURFHVR�GH�VHOHFFLyQ��
�
��3DUD�ORV�SURSRQHQWHV�SOXUDOHV��OD�HQWLGDG�WHQGUi�HQ�FXHQWD�OD�SODQWD�GH�SHUVRQDO�GHO�LQWHJUDQWH�GHO�
SURSRQHQWH�SOXUDO�TXH�DSRUWH�FRPR�PtQLPR�HO�FXDUHQWD�SRU�FLHQWR�������GH�OD�H[SHULHQFLD�UHTXHULGD�SDUD�HO�
SURFHVR�GH�FRQWUDWDFLyQ���GHEH�VXVFULELUVH�SRU�OD�SHUVRQD�QDWXUDO�R�HO�UHSUHVHQWDQWH�OHJDO�GH�OD�SHUVRQD�
MXUtGLFD�TXH�DSRUWH�FRPR�PtQLPR�HO�FXDUHQWD�SRU�FLHQWR�������GH�OD�H[SHULHQFLD�UHTXHULGD�SDUD�HO�SURFHVR�
GH�FRQWUDWDFLyQ��
�
�
1~PHUR�WRWDO�GH�WUDEDMDGRUHV�GH�OD�SODQWD�
GH�SHUVRQDO�GHO�SURSRQHQWH��

1~PHUR�PtQLPR�GH�WUDEDMDGRUHV�FRQ�
GLVFDSDFLGDG�H[LJLGR��

(QWUH���\���� ��
(QWUH����\����� ��
(QWUH�����\����� ��
(QWUH�����\����� ��
0iV�GH����� ��

�
�
�� &803/,0,(172�5(&,352&,'$'��
�
3DUD�OD�DFUHGLWDFLyQ�GHO�WUDWR�QDFLRQDO�RWRUJDGR�D�ELHQHV�\�VHUYLFLRV�QDFLRQDOHV�HQ�SDtVHV�FRQ�ORV�FXDOHV�&RORPELD�
KD�QHJRFLDGR�WUDWR�QDFLRQDO�HQ�PDWHULD�GH�FRPSUDV�S~EOLFDV��HO�3URSRQHQWH�GHEH�DGMXQWDU�FHUWLILFDFLyQ�H[SHGLGD�
SRU�HO�'LUHFWRU�GH�$VXQWRV�-XUtGLFRV�,QWHUQDFLRQDOHV�GHO�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV��OD�FXDO�FRQWHQGUi�
OR�VLJXLHQWH���L��/XJDU�\�IHFKD�GH�H[SHGLFLyQ�GH�OD�FHUWLILFDFLyQ���LL��1~PHUR�\�IHFKD�GHO�7UDWDGR���LLL��2EMHWR�
GHO�7UDWDGR���LY��9LJHQFLD�GHO�7UDWDGR��\��Y��3URFHVR�GH�VHOHFFLyQ�DO�FXDO�YD�GLULJLGR��
�
����$63(&726�$�&216,'(5$5�(1�/$�$6,*1$&,Ð1�'(�3817$-(��
�
(O�SXQWDMH�DVLJQDGR�D�ORV�3URSRQHQWHV�HQ�FDGD�XQR�GH�ORV�IDFWRUHV�GH�FDOLILFDFLyQ�VH�DSUR[LPDUi��SRU�H[FHVR�R�
SRU�GHIHFWR�D�OD�TXLQWD�FLIUD�GHFLPDO��GH�WDO�PDQHUD�TXH�VL�OD�VH[WD�FLIUD�GHFLPDO�HV�LQIHULRU�D�FLQFR�����OD�TXLQWD�
FLIUD�GHFLPDO�SHUPDQHFHUi�LGpQWLFD��SHUR��VL�OD�VH[WD�FLIUD�GHFLPDO�HV�LJXDO�R�VXSHULRU�D�FLQFR������OD�TXLQWD�FLIUD�
GHFLPDO�VH�DSUR[LPDUi�D�OD�XQLGDG�LQPHGLDWDPHQWH�VXSHULRU��(Q�FDVR�GH�UHVXOWDU�+É%,/�XQ�VROR�SURSRQHQWH��
DXWRPiWLFDPHQWH�VH�DVLJQDUi�HO�SXQWDMH�Pi[LPR�FRUUHVSRQGLHQWH�D�FDGD�IDFWRU�\�QR�VH�DSOLFDUiQ�ODV�DOWHUQDWLYDV�
GH�FDOLILFDFLyQ�GHVFULWDV�HQ�ORV�QXPHUDOHV�DQWHULRUHV��
�
5HDOL]DGD� OD� HYDOXDFLyQ� HFRQyPLFD� GH� ODV� SURSXHVWDV� KDELOLWDGDV�� VH� DGLFLRQDUi� HO� SXQWDMH� REWHQLGR� HQ� ORV�
IDFWRUHV� WpFQLFRV� �FDOLGDG��� LQGXVWULD� QDFLRQDO�� YLQFXODFLyQ� GH� SHUVRQDV� FRQ� GLVFDSDFLGDG�� HVWDEOHFLpQGRVH� HO�
RUGHQ�GH�HOHJLELOLGDG�\�DGMXGLFiQGROH�HO�SURFHVR�DO�SURSRQHQWH�TXH�KD\D�REWHQLGR�HO�PD\RU�SXQWDMH��
�
(Q� WRGR� FDVR� OD� SURSXHVWD� HFRQyPLFD� �6REUH� HFRQyPLFR�� VHUi� REMHWR� GH� YHULILFDFLyQ� \� HYDOXDFLyQ� GH�
FRQIRUPLGDG�FRQ�ORV�OLQHDPLHQWRV�\�SURFHGLPLHQWRV�GHVFULWRV�\�H[LJLGRV�HQ�HO�DUWtFXOR���GH�OD�/H\������GH���������
�
����35(6838(672�
��
(O� SUHVXSXHVWR� RILFLDO� GHVWLQDGR� SDUD� HO� SUHVHQWH� SURFHVR� GH� FRQWUDWDFLyQ� FRUUHVSRQGH� D� '26� 0,/�
48,1,(1726� 6(6(17$� <� 18(9(� 0,//21(6� '26&,(1726� 75(,17$� <� 6,(7(� 0,/�
'26&,(1726�3(626�������������������RR��0RQHGD�FRUULHQWH��GH�OD�YLJHQFLD�ILVFDO������FRQ�FDUJR�DO�
UXEUR� 2��������������������� ´,1)5$(6758&785$� 3$5$� /$� &8/785$�� 5(&5($&,Ð1� <�
'(3257(µ²LQFOXLGR�$�,�8��LPSXHVWRV�WDVDV�OHJDOHV�YLJHQWHV�DO�PRPHQWR�GH�OD�DSHUWXUD�GHO�SUHVHQWH�
SURFHVR�\�GHPiV�FRVWRV�GLUHFWRV�H�LQGLUHFWRV�TXH�OD�HMHFXFLyQ�GHO�FRQWUDWR�FRQOOHYH��
�
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�

���� 623257(�48(�3(50,7$�/$�7,3,),&$&,21��(67,0$&,21�<�$6,*1$&,21�'(�/26�
5,(6*26� 35(9,6,%/(6� 48(� 38('$1� $)(&7$5� (/� (48,/,%5,2� (&2120,&2� '(/�
&2175$72�
�
(O�)'/8��GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�GHO�DUWtFXOR���GH�OD�OH\������GH������\�GH�ORV�DUWtFXORV�����������\�HO�
QXPHUDO���GHO�DUWtFXOR��������������GHO�GHFUHWR������GH������\�FRQ�EDVH�HQ�OD�0HWRGRORJtD�SDUD� LGHQWLILFDU�\�
FODVLILFDU� ORV� ULHVJRV�HODERUDGR�SRU�&RORPELD�&RPSUD�(ILFLHQWH�� VH�SURFHGH�D� WLSLILFDU��HVWLPDU�\�DVLJQDU� ORV�
ULHVJRV�GH�OD�SUHVHQWH�FRQWUDWDFLyQ���$QH[R�0DWUL]�GH�5LHVJRV��
�
����$1$/,6,6�48(�6867(17$�/$�(;,*(1&,$�'(�*$5$17Ì$6�
�
(O� DUWtFXOR� �� GH� OD� /H\� ����� GH� ����� \� $UWtFXOR� �������������� GHO� 'HFUHWR� ����� GH� ������ VHxDODQ� TXH� ORV�
FRQWUDWLVWDV�GHEHQ�SUHVHQWDU�JDUDQWtD�~QLFD�SDUD�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�TXH�VXUMDQ�GHO�FRQWUDWR��
/RV�SURSRQHQWHV�SUHVWDUiQ�JDUDQWtD�GH�VHULHGDG�HQ�ORV�RIUHFLPLHQWRV�KHFKRV��/DV�JDUDQWtDV�GHEHUiQ�FXEULU�ORV�
ULHVJRV�HVWDEOHFLGRV�HQ�ORV�$UW�������������������������������\���������������GHO�GHFUHWR������GHO������GH�DFXHUGR�
FRQ�HO�REMHWR�GHO�SURFHVR��

$WHQGLHQGR� ODV� FDUDFWHUtVWLFDV�GHO� FRQWUDWR� \� OD� IRUPD�GH�SDJR�GHO� VHUYLFLR�D� FRQWUDWDU�� VH�KDFH�QHFHVDULD� OD�
H[LJHQFLD��SRU�SDUWH�GHO�)'/8��FRQVWLWXLU�OD�JDUDQWtD�~QLFD�TXH�FRQWHQJD�ORV�DPSDURV�TXH�VH�GHVFULEHQ�HQ�HO�
FXDGUR�TXH�D�FRQWLQXDFLyQ�DSDUHFHQ��FRQ�HO�SURSyVLWR�GH�HVWDEOHFHU�PHFDQLVPRV�GH�SURWHFFLyQ�TXH�FXEUDQ�ORV�
ULHVJRV�GHULYDGRV�GHO�FRQWUDWR��WHQLHQGR�HQ�FXHQWD�TXH�GH�QR�H[LJLUVH�\�PDWHULDOL]DUVH�HO�ULHVJR�OD�HQWLGDG�VH�
YHUtD�REOLJDGD�D�LQLFLDU�DFFLRQHV�MXGLFLDOHV�FRVWRVDV�\�GHPRUDGDV��OR�DQWHULRU�HQ�FXPSOLPLHQWR�GH�ORV�DUWtFXORV�
���������������\����������������GHO�'HFUHWR������GH�������

�(O�FRQWUDWLVWD�VH�FRPSURPHWH�D�FRQVWLWXLU�D�IDYRU�GHO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�860(��1,7�������������
���FXDOTXLHUD�GH�ODV�VLJXLHQWHV�JDUDQWtDV��GH�FRQIRUPLGDG�FRQ�HO�'HFUHWR������GH�������

�ă���������&RQWUDWR�GH�VHJXUR�FRQWHQLGR�HQ�XQD�SyOL]D��

ă���������3DWULPRQLR�DXWyQRPR��

ă���������*DUDQWtD�%DQFDULD��

5,(6*26�'(�/$�(7$3$�35(&2175$&78$/�

������ /D�QR�VXVFULSFLyQ�GHO�FRQWUDWR�VLQ�MXVWD�FDXVD�SRU�SDUWH�GHO�SURSRQHQWH�VHOHFFLRQDGR��

����� /D�QR�DPSOLDFLyQ�GH�OD�YLJHQFLD�GH�OD�JDUDQWtD�GH�VHULHGDG�GH�OD�RIHUWD�FXDQGR�HO�WpUPLQR�SUHYLVWR�HQ�
ORV�SOLHJRV�SDUD�OD�DGMXGLFDFLyQ�GHO�FRQWUDWR�VH�SURUURJXH�R�FXDQGR�HO�WpUPLQR�SUHYLVWR�SDUD�OD�VXVFULSFLyQ�GHO�
FRQWUDWR�VH�SURUURJXH��VLHPSUH�\�FXDQGR�HVDV�SUyUURJDV�QR�H[FHGDQ�XQ�WpUPLQR�GH�WUHV�PHVHV��
����� (O�UHWLUR�GH�OD�RIHUWD�GHVSXpV�GH�YHQFLGR�HO�WpUPLQR�ILMDGR�SDUD�OD�SUHVHQWDFLyQ�GH�ODV�SURSXHVWDV��
�
�

*$5$17Ì$��
325&(17$-(� '(�
&8%5,0,(172�� 9,*(1&,$��

6(5,('$'�'(�/$�2)(57$��
�
�

',(=� SRU� FLHQWR�
������ GHO� YDORU� GH� OD�
SURSXHVWD�

GHEH�HVWDU�YLJHQWH�GHVGH�OD�SUHVHQWDFLyQ�
GH� OD� RIHUWD� \� KDVWD� OD� DSUREDFLyQ� GH� OD�
JDUDQWtD�GH�FXPSOLPLHQWR�GHO�FRQWUDWR��

&803/,0,(172�

75(,17$� SRU� FLHQWR�
������ GHO� YDORU� GHO�
FRQWUDWR��

6HUi� SRU� HO� SOD]R� GH� HMHFXFLyQ� GHO�
FRQWUDWR� \� VHLV� ����PHVHV�PiV��(Q� WRGR�
FDVR� GHEHUi� HVWDU� YLJHQWH� KDVWD� OD�
OLTXLGDFLyQ�GHO�FRQWUDWR��

3$*2�'(�6$/$5,26���
35(67$&,21(6�62&,$/(6��
/(*$/(6�(��
,1'(01,=$&,21(6�
/$%25$/(6��

',(=� SRU� FLHQWR�
������GHO��
YDORU�WRWDO�GHO�FRQWUDWR�

6HUD�SRU�HO�SOD]R�GH�HMHFXFLyQ�\� WUHV� ����
DxRV�PiV���
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127$� ��� (Q� FXDOTXLHU� HYHQWR� GH� DXPHQWR� GHO� YDORU� GHO� FRQWUDWR� R� SUyUURJD� GH� VX� YLJHQFLD� R� FXDOTXLHU�
PRGLILFDFLyQ�� HO� &RQWUDWLVWD� HVWDUi� REOLJDGR� D� DPSOLDU� R� SURUURJDU� R� PRGLILFDU� ORV� DPSDURV� HQ� IRUPD�
SURSRUFLRQDO��GH�PDQHUD�TXH�VH�PDQWHQJDQ�ODV�FRQGLFLRQHV�RULJLQDOHV��

(O�&RQWUDWLVWD�GHEHUi�SUHVHQWDU�OD�JDUDQWtD�~QLFD�FRQ�VX�FRUUHVSRQGLHQWH�UHFLER�GH�SDJR�GH�OD�SULPD�GHQWUR�GH�
ORV�WUHV�����GtDV�KiELOHV�VLJXLHQWHV�D�OD�VXVFULSFLyQ�GHO�FRQWUDWR��

127$����6H�GHEH�WHQHU�HQ�FXHQWD�OR�VHxDODGR�HQ�HO�$UWtFXOR����������������*DUDQWtD�GH�ORV�5LHVJRV�GHULYDGRV�
GHO� LQFXPSOLPLHQWR�GH� OD�RIHUWD��/D�JDUDQWtD�GH� VHULHGDG�GH� OD�RIHUWD�GHEH� FXEULU� OD� VDQFLyQ�GHULYDGD�GHO�
LQFXPSOLPLHQWR�GH�OD�RIHUWD��HQ�ORV�VLJXLHQWHV�HYHQWRV��
�
������/D�QR�DPSOLDFLyQ�GH�OD�YLJHQFLD�GH�OD�JDUDQWtD�GH�VHULHGDG�GH�OD�RIHUWD�FXDQGR�HO�SOD]R�SDUD�OD�DGMXGLFDFLyQ�
R�SDUD�VXVFULELU�HO�FRQWUDWR�HV�SURUURJDGR��VLHPSUH�TXH�WDO�SUyUURJD�VHD�LQIHULRU�D�WUHV�����PHVHV��

������(O�UHWLUR�GH�OD�RIHUWD�GHVSXpV�GH�YHQFLGR�HO�SOD]R�ILMDGR�SDUD�OD�SUHVHQWDFLyQ�GH�ODV�RIHUWDV��

������/D�QR�VXVFULSFLyQ�GHO�FRQWUDWR�VLQ�MXVWD�FDXVD�SRU�SDUWH�GHO�DGMXGLFDWDULR��

������ /D� IDOWD� GH� RWRUJDPLHQWR� SRU� SDUWH� GHO� SURSRQHQWH� VHOHFFLRQDGR� GH� OD� JDUDQWtD� GH� FXPSOLPLHQWR� GHO�
FRQWUDWR��

����� &21),'(1&,$/,'$'� '(/� 352&(62� '(� $1É/,6,6� <� (9$/8$&,Ð1� '(� /$6�
35238(67$6�

/D� LQIRUPDFLyQ� UHODWLYD� DO� DQiOLVLV�� DFODUDFLyQ�� HYDOXDFLyQ� \� FRPSDUDFLyQ� GH� ODV� SURSXHVWDV� \� ODV�
UHFRPHQGDFLRQHV�SDUD�OD�DGMXGLFDFLyQ�GHO�FRQWUDWR�QR�SRGUiQ�VHU�UHYHODGDV�D�ORV�OLFLWDQWHV�QL�D�RWUD�SHUVRQD�TXH�
QR�SDUWLFLSH�HQ�GLFKR�SURFHVR��KDVWD�TXH�HO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�FRUUD�D�ORV�3URSRQHQWHV�HO�
WUDVODGR�GH�ORV�LQIRUPHV�GH�HYDOXDFLyQ�GH�ODV�SURSXHVWDV��SDUD�TXH�GHQWUR�GHO�PLVPR�WpUPLQR�SUHVHQWHQ� ODV�
REVHUYDFLRQHV� FRUUHVSRQGLHQWHV�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO� SUHVHQWH� 3OLHJR� GH�&RQGLFLRQHV��
�$UWtFXOR�����QXPHUDO����/H\����GH��������
�
7RGR�LQWHQWR�GH�XQ�3URSRQHQWH�GH�HQWHUDUVH�LQGHELGDPHQWH�GH�ODV�HYDOXDFLRQHV�R�GH�HMHUFHU�DOJXQD�LQIOXHQFLD�
HQ� HO� SURFHVR� GH� HYDOXDFLyQ� GH� ODV� RIHUWDV� R� HQ� OD� GHFLVLyQ� VREUH� OD� DGMXGLFDFLyQ� SRU� SDUWH� GH� OD� HQWLGDG�
FRQWUDWDQWH��GDUi�OXJDU�DO�UHFKD]R�GH�OD�RIHUWD�GH�HVH�3URSRQHQWH��
�
����9(5,),&$&,Ð1�'(�/$�,1)250$&,Ð1�
�
(O�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�SRGUi�GHVLJQDU�IXQFLRQDULRV�SDUD�TXH�UHDOLFHQ�YLVLWDV�D�ODV�LQVWDODFLRQHV�
R�VHGHV�GH�FDGD�XQR�GH�ORV�SURSRQHQWHV�\�REWHQHU�R�VROLFLWDU�SRU�FXDOTXLHU�PHGLR�LGyQHR�OD�LQIRUPDFLyQ�TXH�
UHTXLHUD�SDUD�YHULILFDU�OD�LQIRUPDFLyQ�VXPLQLVWUDGD�HQ�ODV�SURSXHVWDV��
�
6L�GXUDQWH�HO�WpUPLQR�GH�HYDOXDFLyQ�GH�ODV�SURSXHVWDV�\�KDVWD�OD�IHFKD�GH�DGMXGLFDFLyQ�GHO�FRQWUDWR�VH�HYLGHQFLD�
TXH�QR�HV�YHUD]�OD�LQIRUPDFLyQ�VXPLQLVWUDGD�HQ�OD�SURSXHVWD�UHODFLRQDGD�FRQ�OD�YDOLGH]�MXUtGLFD�GH�OD�PLVPD�R�
FRQ�FXDOTXLHUD�GH�ORV�FULWHULRV�GH�HYDOXDFLyQ��HO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�SURFHGHUi�DO�UHFKD]R�GH�OD�
SURSXHVWD��,JXDOPHQWH�VHUi�UHFKD]DGD�OD�SURSXHVWD�FXDQGR�VH�HYLGHQFLH�IDOWD�GH�YHUDFLGDG�HQ�ODV�GHFODUDFLRQHV�
R�GRFXPHQWRV�SUHVHQWDGRV�SRU�HO�SURSRQHQWH�GXUDQWH�HO�SURFHVR�GH�VHOHFFLyQ��
�
����62/,&,78'(6�'(�$&/$5$&,21(6�<�68%6$1(6�
�
6ROLFLWXGHV�GH�$FODUDFLRQHV�GH�ODV�SURSXHVWDV�
�

5(63216$%,/,'$'� &,9,/�
(;75$&2175$&78$/�� ����600/9��

6HUi� SRU� HO� SOD]R� GH� HMHFXFLyQ� GHO�
FRQWUDWR��

(67$%,/,'$'�<�&$/,'$'�'(�
/$�2%5$��

75(,17$� SRU� FLHQWR�
������ GHO� YDORU� GHO�
FRQWUDWR���

&8$752�����DxRV�FRQWDGRV�D�SDUWLU�GH�
OD�VXVFULSFLyQ�GHO�$FWD�GH�UHFLER�ILQDO�GH�
REUD���
��
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(O�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�SRGUi�VROLFLWDU�D�ORV�SURSRQHQWHV�ODV�DFODUDFLRQHV�\�H[SOLFDFLRQHV�TXH�
HVWLPH�LQGLVSHQVDEOHV��QHFHVDULDV�SDUD�HO�HVWXGLR�\�HYDOXDFLyQ�GH�ODV�SURSXHVWDV��ILMDQGR�XQ�WpUPLQR�SHUHQWRULR�
SDUD�TXH�HO�SURSRQHQWH�SUHVHQWH�VX�UHVSXHVWD��
�
6ROLFLWXGHV�GH�VXEVDQHV�
�
(Q�GHVDUUROOR�GH�OR�GLVSXHVWR�SRU�HO�SDUiJUDIR�OD�GHO�DUWtFXOR����GH�OD�/H\������GH�������HO�)RQGR�GH�'HVDUUROOR�
/RFDO� GH� 8VPH� SRGUi� VROLFLWDU� D� ORV� SURSRQHQWHV� ORV� UHTXLVLWRV� R� GRFXPHQWRV� TXH� IXHUHQ� QHFHVDULRV� SDUD�
VXEVDQDU�VXV�SURSXHVWDV��GH�FRQIRUPLGDG�FRQ�ODV�VLJXLHQWHV�UHJODV��
�
/RV�SURSRQHQWHV�GHEHUiQ�DOOHJDUORV�GHQWUR�GHO�WpUPLQR�SHUHQWRULR�TXH�DO�HIHFWR�OHV�ILMH�HO�)RQGR�HQ�OD�VROLFLWXG��
OR�DQWHULRU��VLQ�SHUMXLFLR�GH�ODV�GLVSRVLFLRQHV�SUHYLVWDV�HQ�OD�/H\������GH������HQ�VX�DUWtFXOR����3DUiJUDIR����\�
ODV�GLVSRVLFLRQHV�SUHYLVWDV�HQ�OD�&LUFXODU�([WHUQD�1�����GH�IHFKD����GH�MXQLR�GH������H[SHGLGD�SRU�OD�$JHQFLD�
1DFLRQDO�SDUD�OD�&RQWUDWDFLyQ�3~EOLFD�²�&RORPELD�&RPSUD�(ILFLHQWH��
�
�����&5,7(5,26�'(�'(6(03$7(�

(Q�FDVR�GH�HPSDWH�HQ�HO�SXQWDMH� WRWDO�GH�GRV�R�PiV�RIHUWDV�� OD�HQWLGDG�DSOLFDUi�ORV�FULWHULRV�GHILQLGRV�HQ�HO�
DUWtFXOR����GH�OD�/H\������GHO������DVt��

&5,7(5,2�'(�'(6(03$7(� $&5(',7$&,Ð1�'(�/$�&21',&,Ð1��

x� 3UHIHULU� OD� RIHUWD� GH� ELHQHV� R�
VHUYLFLRV�QDFLRQDOHV� IUHQWH� D� OD�RIHUWD�GH�
ELHQHV�R�VHUYLFLRV�H[WUDQMHURV��

�

(O�UHTXLVLWR�VH�DFUHGLWDUi�SDUD�HO�FDVR�GH��
�
x� %LHQHV� FRQ� HO� UHJLVWUR� GH� SURGXFWR� QDFLRQDO� VHJ~Q�
YHULILFDFLyQ�UHDOL]DGD�HQ�HO�98&(� ��9HQWDQLOOD�ÓQLFD�GH�
&RPHUFLR�([WHULRU��R�
�

x� 6HUYLFLRV� FRQ� HO� FHUWLILFDGR� GH� ([LVWHQFLD� \�
5HSUHVHQWDFLyQ� /HJDO� GH� FRQIRUPLGDG� FRQ� OD� GHILQLFLyQ�
GHO�DUWtFXOR���������������GHO�'HFUHWR������GH�������DVt���

�
6HUYLFLRV� 1DFLRQDOHV��6HUYLFLRV� SUHVWDGRV� SRU� SHUVRQDV� QDWXUDOHV�
FRORPELDQDV� R� UHVLGHQWHV� HQ� &RORPELD� R� SRU� SHUVRQDV� MXUtGLFDV�
FRQVWLWXLGDV�GH�FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�FRORPELDQD��
�

'�� 3HUVRQD�QDWXUDO�FRORPELDQD��OD�FpGXOD�GH�FLXGDGDQtD�
GHO�SURSRQHQWH��
L� 3HUVRQD�QDWXUDO�H[WUDQMHUD�UHVLGHQWH�HQ�&RORPELD��OD�
YLVD� GH� UHVLGHQFLD� TXH� OH� SHUPLWD� OD� HMHFXFLyQ� GHO� REMHWR�
FRQWUDFWXDO�GH�FRQIRUPLGDG�FRQ�OD�OH\���
(�� 3HUVRQD� MXUtGLFD� FRQVWLWXLGD� HQ� &RORPELD�� HO�
&HUWLILFDGR�GH�H[LVWHQFLD�\�UHSUHVHQWDFLyQ�OHJDO�HPLWLGR�SRU�
ODV�&iPDUDV�GH�&RPHUFLR��

�
x� 3UHIHULU� OD� SURSXHVWD� GH� OD� PXMHU�
FDEH]D�GH�IDPLOLD��PXMHUHV�YtFWLPDV�GH�OD�
YLROHQFLD� LQWUDIDPLOLDU� R� GH� OD� SHUVRQD�
MXUtGLFD� HQ� OD� FXDO�SDUWLFLSH�R�SDUWLFLSHQ�
PD\RULWDULDPHQWH��R��OD�GH�XQ�SURSRQHQWH�
SOXUDO�FRQVWLWXLGR�SRU�PXMHUHV�FDEH]D�GH�
IDPLOLD�� PXMHUHV� YtFWLPDV� GH� YLROHQFLD�
LQWUDIDPLOLDU�\�R�SHUVRQDV�MXUtGLFDV�HQ�ODV�
FXDOHV� SDUWLFLSH� R� SDUWLFLSHQ�
PD\RULWDULDPHQWH�

0XMHU� &DEH]D� GH� )DPLOLD�� 'HFODUDFLyQ� $QWH� QRWDULR�
�3DUiJUDIR�GHO�DUWtFXOR���GH�OD�/H\������GH��������MXQWR�FRQ�OD�
FRSLD�GH�ORV�GRFXPHQWRV�GH�LGHQWLGDG�GH�OD�PXMHU�TXH�DFUHGLWH�
DOJXQD�GH�ODV�FRQGLFLRQHV�UHIHULGDV�
�
0XMHU�YtFWLPD�GH�YLROHQFLD��0HGLGD�GH�SURWHFFLyQ�HPLWLGD�SRU�
DXWRULGDG�FRPSHWHQWH��&RPLVDULR�GH�IDPLOLD�\�D�IDOWD�GH�HVWH��
HO�-XH]�&LYLO�0XQLFLSDO�R�3URPLVFXR�0XQLFLSDO��R�OD�$XWRULGDG�
,QGtJHQD�VHJ~Q�FRUUHVSRQGD���GH�FRQIRUPLGDG�FRQ�DUWtFXOR�����
���\����GH�OD�/H\������GH��������²��MXQWR�FRQ�OD�FRSLD�GH�ORV�
GRFXPHQWRV�GH�LGHQWLGDG�GH�OD�PXMHU�TXH�DFUHGLWH�DOJXQD�GH�
ODV�FRQGLFLRQHV�UHIHULGDV���
�
3HUVRQD� -XUtGLFD�� &HUWLILFDFLyQ� GHO� UHSUHVHQWDQWH� OHJDO� \�R�
UHYLVRU�ILVFDO�HQ�ORV�FDVRV�HQ�TXH�OD�VRFLHGDG�HVWp�REOLJDGD�D�
WHQHUOR��HQ�OD�TXH�FRQVWH�TXH�PiV�GHO�����GH�OD�SDUWLFLSDFLyQ�



�
�
�

�

3iJLQD����GH����
�

DFFLRQDULD� R� FXRWD� SDUWH� VRQ� GH� WLWXODULGDG� GH� JpQHUR�
IHPHQLQR�� $GLFLRQDOPHQWH�� GHEHUi� DFUHGLWDU� OD� FRQGLFLyQ�
LQGLFDGD� GH� FDGD� XQD� GH� ODV� PXMHUHV� TXH� SDUWLFLSHQ� HQ� OD�
VRFLHGDG��DSRUWDQGR�FRSLD�GH�ORV�GRFXPHQWRV�GH�LGHQWLGDG�GH�
FDGD�XQD�GH�HOODV��
�
(Q� FDVR� GH� ORV� 3URYHHGRUHV� SOXUDOHV�� VH� SUHIHULUi� OD� RIHUWD�
FXDQGR� FDGD� XQR� GH� ORV� LQWHJUDQWHV�� VL� VH� WUDWD� GH� SHUVRQD�
QDWXUDO��DFUHGLWH�TXH�PiV�GHO�����VRQ�PXMHUHV�VREUH�ODV�FXDOHV�
UHFDLJD�DOJXQD�GH�ODV�FRQGLFLRQHV�DUULED�VHxDODGDV��VL�VH�WUDWD�
GH� LQWHJUDQWH� SHUVRQD� MXUtGLFD� HVWH� GHEH� DFUHGLWDU� TXH� VH�
HQFXHQWUD�FRQVWLWXLGD�PD\RULWDULDPHQWH�SRU�PXMHUHV�VREUH�ODV�
FXDOHV�UHFDLJD�DOJXQD�GH�ODV�FRQGLFLRQHV�\D�PHQFLRQDGDV���
�

��� 3UHIHULU� OD� SURSXHVWD� SUHVHQWDGD� SRU� HO�
RIHUHQWH� TXH� DFUHGLWH� HQ� ODV� FRQGLFLRQHV�
HVWDEOHFLGDV� HQ� OD� OH\�TXH�SRU� OR�PHQRV� HO�
GLH]�SRU�FLHQWR�������GH�VX�QyPLQD�HVWi�HQ�
FRQGLFLyQ�GH�GLVFDSDFLGDG�D�OD�TXH�VH�UHILHUH�
OD�/H\�����GH�������6L�OD�RIHUWD�HV�SUHVHQWDGD�
SRU�XQ�SURSRQHQWH�SOXUDO��HO� LQWHJUDQWH�GHO�
RIHUHQWH�TXH�DFUHGLWH�TXH�HO�GLH]�SRU�FLHQWR�
������ GH� VX� QyPLQD� HVWi� HQ� FRQGLFLyQ� GH�
GLVFDSDFLGDG� HQ� ORV� WpUPLQRV� GHO� SUHVHQWH�
QXPHUDO�� GHEH� WHQHU� XQD� SDUWLFLSDFLyQ� GH�
SRU�OR�PHQRV�HO�YHLQWLFLQFR�SRU�FLHQWR������
HQ�HO�FRQVRUFLR��XQLyQ�WHPSRUDO�R�SURPHVD�
GH� VRFLHGDG� IXWXUD� \� DSRUWDU� PtQLPR� HO�
YHLQWLFLQFR� SRU� FLHQWR� ������ GH� OD�
H[SHULHQFLD�DFUHGLWDGD�HQ�OD�RIHUWD���

�

'H�FRQIRUPLGDG�FRQ�OD�/H\�����GH�������
�

� &HUWLILFDFLyQ�H[SHGLGD�SRU�OD�RILFLQD�GH�WUDEDMR��HQ�OD�FXDO�VH�
UHJLVWUH�TXH�HO�HPSOHDGRU�WLHQH�HQ�VX�QyPLQD�SRU�OR�PHQRV�XQ�
PtQLPR� GHO� ���� GH� VXV� HPSOHDGRV� HQ� VLWXDFLyQ� GH�
GLVFDSDFLGDG��

� &HUWLILFDFLyQ�GHO�RIHUHQWH�HQ�GRQGH�VH�FRQVWDWH�OD�YLQFXODFLyQ�
GHO�SHUVRQDO�HQ�VLWXDFLyQ�GH�GLVFDSDFLGDG�SRU�OR�PHQRV�FRQ�
DQWHULRULGDG�D�XQ�DxR��H�LJXDOPHQWH�GHEHUiQ�PDQWHQHUVH�SRU�
XQ�ODSVR�LJXDO�DO�GH�OD�FRQWUDWDFLyQ��
�
3DUD�SURSRQHQWH�SOXUDO�HO� LQWHJUDQWH�TXH�DFUHGLWH�HO�����GH�
VX� QyPLQD� HQ� FRQGLFLyQ� GH� LQFDSDFLGDG� � \� WHQHU� XQD�
SDUWLFLSDFLyQ�GH�SRU�OR�PHQRV�HO�YHLQWLFLQFR�SRU�FLHQWR�������
HQ� HO� FRQVRUFLR� R� XQLyQ� WHPSRUDO� \� DSRUWDU� PtQLPR� HO�
YHLQWLFLQFR� SRU� FLHQWR� ������ GH� OD� H[SHULHQFLD� KDELOLWDQWH��
3DUD�HIHFWRV�GH�OR�DQWHULRU��GHEHUi�UHYLVDUVH�HO�GRFXPHQWR�GH�
FRQVWLWXFLyQ� HQ� HO� 6(&23� ,,� FRQ� HO� ILQ� GH� YHULILFDU� HO�
SRUFHQWDMH�GH�SDUWLFLSDFLyQ�GH�VXV�LQWHJUDQWHV���
�
(Q�HVWH�FDVR�HO�SURYHHGRU��HQ�ORV�WpUPLQRV�GHO�SDUiJUDIR���GHO�
DUWtFXOR����GH�OD�/H\������GH��������
�
´'HEHUi� DGLFLRQDOPHQWH� DFUHGLWDU� PHGLDQWH� FHUWLILFDFLyQ�
VXVFULWD�SRU�HO�UHSUHVHQWDQWH�OHJDO�\�R�UHYLVRU�ILVFDO�TXH�HO�
SHUVRQDO� UHIHULGR� KD� VLGR� FRQWUDWDGR� SRU� OR� PHQRV� FRQ� XQ� ���� DxR� GH�
DQWHULRULGDG�D�OD�IHFKD�GH�FLHUUH�GH�OD�FRORFDFLyQ�GH�OD�RUGHQ�GH�FRPSUD�R�
GHVGH� HO� PRPHQWR� GH� OD� FRQVWLWXFLyQ� GH� OD� SHUVRQD� MXUtGLFD� \� TXH�
FHUWLILTXH�DGLFLRQDOPHQWH�TXH�PDQWHQGUi�GLFKR�SHUVRQDO�SRU�XQ�
ODSVR�LJXDO�DO�WpUPLQR�GH�HMHFXFLyQ�GH�OD�RUGHQ�GH�FRPSUDµ���
�
�

�
��3UHIHULU�OD�SURSXHVWD�SUHVHQWDGD�SRU�HO�
RIHUHQWH�TXH�DFUHGLWH�OD�YLQFXODFLyQ�HQ�PD\RU�
SURSRUFLyQ�GH�SHUVRQDV�PD\RUHV�TXH�QR�VHDQ�
EHQHILFLDULRV�GH�OD�SHQVLyQ�GH�YHMH]��IDPLOLDU�R�
GH�VREUHYLYHQFLD�\�TXH�KD\DQ�FXPSOLGR�HO�
UHTXLVLWR�GH�HGDG�GH�SHQVLyQ�HVWDEOHFLGR�HQ�OD�
/H\�

'H�FRQIRUPLGDG�FRQ�OD�/H\������GH�������DUWtFXOR����$GXOWR�
PD\RU��SHUVRQD�TXH�FXHQWD�FRQ�VHVHQWD������DxRV�GH�HGDG�R�
PiV��
�
(O� RIHUHQWH� GHEHUi� DSRUWDU� GRFXPHQWR� TXH� DFUHGLWH� OD�
YLQFXODFLyQ� HQ� 0$<25� 352325&,Ð1� GH� SHUVRQDV�
PD\RUHV��
�
(O�3URYHHGRU� D� WUDYpV�GHO� UHSUHVHQWDQWH� OHJDO�\�R� UHYLVRU�
ILVFDO�GHEHUi�FHUWLILFDU�EDMR�OD�JUDYHGDG�GH�MXUDPHQWR�HO�
Q~PHUR�GH�SHUVRQDV�PD\RUHV�TXH�KD\DQ�FXPSOLGR�HO�UHTXLVLWR�
GH�HGDG�GH�SHQVLyQ�\�TXH�QR�VHDQ�EHQHILFLDULRV�GH�OD�SHQVLyQ�
GH�YHMH]��IDPLOLDU�R�GH�VREUHYLYHQFLD�\�TXH�KD\DQ�FXPSOLGR�HO�
UHTXLVLWR�GH�HGDG�GH�SHQVLyQ�HVWDEOHFLGR�HQ� OD�/H\�\�TXH�VH�
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3iJLQD����GH����
�

HQFXHQWUHQ� YLQFXODGDV� SRU� FRQWUDWR� ODERUDO� R� FRQWUDWR� GH�
SUHVWDFLyQ�GH�VHUYLFLRV���
�
6ROR�VH�WHQGUi�HQ�FXHQWD�OD�DFUHGLWDFLyQ�GH�DTXHOODV�SHUVRQDV�
PD\RUHV� TXH� KD\DQ� FXPSOLGR� HO� UHTXLVLWR� GH� HGDG� GH�
SHQVLyQ�� \� TXH� KD\DQ� HVWDGR� YLQFXODGDV� FRQ� XQD�
DQWHULRULGDG�LJXDO�R�PD\RU�D�XQ�DxR�GH�OD�IHFKD�GH�FLHUUH�
GHO�SURFHVR��3DUD�ORV�FDVRV�GH�FRQVWLWXFLyQ�LQIHULRU�D�XQ�DxR�
VH� WHQGUi� HQ� FXHQWD� D� DTXHOORV�TXH�KD\DQ� HVWDGR�YLQFXODGRV�
GHVGH�HO�PRPHQWR�GH�OD�FRQVWLWXFLyQ�GH�OD�SHUVRQD�MXUtGLFD�
�
�(Q�HO�FDVR�GH�ORV�SURYHHGRUHV�SOXUDOHV��HO�UHSUHVHQWDQWH�
GHO�PLVPR��GHEHUi�FHUWLILFDU�HO�Q~PHUR�GH�SHUVRQDV�PD\RUHV�
TXH�QR�VHDQ�EHQHILFLDULRV�GH�OD�SHQVLyQ�GH�YHMH]��IDPLOLDU�R�GH�
VREUHYLYHQFLD�\�TXH�KD\DQ�FXPSOLGR�HO� UHTXLVLWR�GH�HGDG�GH�
SHQVLyQ�HVWDEOHFLGR�HQ�OD�/H\��YLQFXODGDV�SRU�FDGD�XQR�GH�VXV�
LQWHJUDQWHV��R�SRU� OD�XQLyQ�WHPSRUDO�R�FRQVRUFLR�� MXQWR�FRQ�
ORV�GRFXPHQWRV�GH�LGHQWLILFDFLyQ�GH�FDGD�XQR�GH�ODV�SHUVRQDV�
YLQFXODGDV���
�
/D�PD\RU�SURSRUFLyQ�VH�GHILQLUi�HQ�UHODFLyQ�FRQ�HO�Q~PHUR�
WRWDO� GH� SHUVRQDV� GH� SHUVRQDV� PD\RUHV� TXH� QR� VHDQ�
EHQHILFLDULRV�GH� OD�SHQVLyQ�GH�YHMH]�YLQFXODGDV�SRU�FRQWUDWR�
ODERUDO� R� FRQWUDWR�GH�SUHVWDFLyQ�GH� VHUYLFLRV�� SRU� OR�TXH� VH�
SUHIHULUi�DO�3URYHHGRU�TXH�DFUHGLWH�XQ�SRUFHQWDMH�PD\RU��
�
�
�
�

�

��� 3UHIHULU� OD� SURSXHVWD� SUHVHQWDGD� SRU� HO�
RIHUHQWH� TXH� DFUHGLWH�� HQ� ODV� FRQGLFLRQHV�
HVWDEOHFLGDV�HQ�OD�OH\��TXH�SRU�OR�PHQRV�GLH]�
SRU�FLHQWR�������GH�VX�QyPLQD�SHUWHQHFH�D�
SREODFLyQ�LQGtJHQD��QHJUD��DIURFRORPELDQD��
UDL]DO��SDODQTXHUD��5URP�R�JLWDQDV��

�

'H�FRQIRUPLGDG�FRQ��
D�� 3REODFLyQ�,QGtJHQD��DUWtFXOR���GHO�&RQYHQLR�1R������

GH�OD�2,7��
E�� &RPXQLGDG�QHJUD��DUWtFXOR� ��� QXPHUDO� ��� GH� OD� /H\�

��� GH� ������
F�� 3REODFLyQ�UDL]DO���QDWLYD�GH�ODV�,VODV�GH�6DQ�$QGUpV��

3URYLGHQFLD�\�6DQWD�&DWDOLQD��
G�� 3REODFLyQ� SDOHQTXHUD�� 6DQ� %DVLOLR� GH� 3DOHQTXH�

�0DKDWHV� ²� %ROtYDU��� 6DQ� -RVp� GH� 8Up� �&yUGRED���
-DFRER� 3pUH]� (VFREDU� �0DJGDOHQD�� \� /D� /LEHUWDG�
�6XFUH�ª��

H�� 3XHEOR� ©5URPª� R� ©JLWDQR� ��� DUWtFXOR� �� GHO� 'HFUHWR�
�����GHO���GH�DJRVWR�GH������

�
(O� 3URYHHGRU�GHEHUi� DQH[DU� OD� FRSLD� GH� OD� FHUWLILFDFLyQ�
H[SHGLGD�SRU�HO�0LQLVWHULR�GHO�,QWHULRU�HQ�OD�FXDO�DFUHGLWH�
TXH� HO� WUDEDMDGRU� SHUWHQHFH� D� OD� FRPXQLGDG� LQGtJHQD��
FRPXQLGDGHV� QHJUDV�� DIURFRORPELDQDV�� UDL]DOHV��
SDOHQTXHUDV��5URP�R�JLWDQDV�HQ�ORV�WpUPLQRV�GHO�'HFUHWR�
����� GH� ������ R� OD� QRUPD� TXH� OR� PRGLILTXH�� VXVWLWX\D� R�
FRPSOHPHQWH��
�
$GLFLRQDOPHQWH��VH�GHEHUi�DGMXQWDU�HO�FHUWLILFDGR��
�
([SHGLGR�SRU�HO�UHSUHVHQWDQWH�OHJDO�\�R�HO�UHYLVRU�ILVFDO�
GH�OD�SHUVRQD�MXUtGLFD�VHJ~Q�FRUUHVSRQGD��R�HO�SURYHHGRU�
SHUVRQD� QDWXUDO� DFUHGLWH� TXH� DO� PHQRV� HO� ���� GH� VX�
QyPLQD� SHUWHQHFH� D� SREODFLyQ� LQGtJHQD�� QHJUD��
DIURFRORPELDQD��UDL]DO��SDODQTXHUD��5URP�R�JLWDQDV���
�
<�OD�FRSLD�GH�ORV�GRFXPHQWRV�GH�LGHQWLGDG�GH�SREODFLyQ�
LQGtJHQD�� QHJUD�� DIURFRORPELDQD�� UDL]DO�� SDODQTXHUD��
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3iJLQD����GH����
�

5URP� R� JLWDQDV� FRQ� OD� FXDO� VH� SUHWHQGH� DFUHGLWDU� HVWD�
FRQGLFLyQ���
�
(Q�HO�FDVR�GH�ORV�SURYHHGRUHV�SOXUDOHV���
�
(O�UHSUHVHQWDQWH�OHJDO�GHO�PLVPR�FHUWLILFDUi�TXH�SRU�OR�PHQRV�
GLH]�SRU�FLHQWR�������GHO�WRWDO�GH�OD�QyPLQD�GH�VXV�LQWHJUDQWHV�
SHUWHQHFH�D�SREODFLyQ�LQGtJHQD��QHJUD��DIURFRORPELDQD��UDL]DO��
SDODQTXHUD��5URP�R�JLWDQDV��
�
(VWH�SRUFHQWDMH�VH�GHILQLUi�GH�DFXHUGR�FRQ�OD�VXPDWRULD�GH�OD�
QyPLQD�GH�FDGD�XQR�GH�ORV�LQWHJUDQWHV�GHO�3URYHHGRU�SOXUDO���
�
$GLFLRQDOPHQWH���
�
6H�GHEHUi�DGMXQWDU�HO�FHUWLILFDGR��
�
([SHGLGR�SRU�HO�UHSUHVHQWDQWH�OHJDO�\�R�HO�UHYLVRU�ILVFDO�
GH�OD�SHUVRQD�MXUtGLFD�VHJ~Q�FRUUHVSRQGD��R�HO�SURYHHGRU�
SHUVRQD� QDWXUDO� DFUHGLWH� TXH� DO� PHQRV� HO� ���� GH� VX�
QyPLQD� SHUWHQHFH� D� SREODFLyQ� LQGtJHQD�� QHJUD��
DIURFRORPELDQD��UDL]DO��SDODQTXHUD��5URP�R�JLWDQDV���
�
<�OD�FRSLD�GH�ORV�GRFXPHQWRV�GH�LGHQWLGDG�GH�SREODFLyQ�
LQGtJHQD�� QHJUD�� DIURFRORPELDQD�� UDL]DO�� SDODQTXHUD��
5URP� R� JLWDQDV� FRQ� OD� FXDO� VH� SUHWHQGH� DFUHGLWDU� HVWD�
FRQGLFLyQ���
�
(Q�HO�FDVR�GH�ORV�SURYHHGRUHV�SOXUDOHV���
�
(O�UHSUHVHQWDQWH�OHJDO�GHO�PLVPR�FHUWLILFDUi�TXH�SRU�OR�PHQRV�
GLH]�SRU�FLHQWR�������GHO�WRWDO�GH�OD�QyPLQD�GH�VXV�LQWHJUDQWHV�
SHUWHQHFH�D�SREODFLyQ�LQGtJHQD��QHJUD��DIURFRORPELDQD��UDL]DO��
SDODQTXHUD��5URP�R�JLWDQDV��
�
(VWH�SRUFHQWDMH�VH�GHILQLUi�GH�DFXHUGR�FRQ�OD�VXPDWRULD�GH�OD�
QyPLQD�GH�FDGD�XQR�GH�ORV�LQWHJUDQWHV�GHO�3URYHHGRU�SOXUDO���
�
�
�
�
�

��3UHIHULU� OD� SURSXHVWD� GH� SHUVRQDV� HQ�
SURFHVR�GH�UHLQWHJUDFLyQ�R�UHLQFRUSRUDFLyQ�
R�GH�OD�SHUVRQD�MXUtGLFD�HQ�OD�FXDO�SDUWLFLSH�
R�SDUWLFLSHQ�PD\RULWDULDPHQWH�� R�� OD� GH�XQ�
SURSRQHQWH�SOXUDO�FRQVWLWXLGR�SRU�SHUVRQDV�
HQ� SURFHVR� GH� UHLQFRUSRUDFLyQ�� \�R�
SHUVRQDV� MXUtGLFDV� HQ� ODV� FXDOHV�SDUWLFLSH�R�
SDUWLFLSHQ�PD\RULWDULDPHQWH���

�

/D� $JHQFLD� SDUD� OD� 5HLQFRUSRUDFLyQ� \� OD�1RUPDOL]DFLyQ�²
$51²�� FHUWLILFD� OD� FRQGLFLyQ� GH� � SHUVRQDV� HQ� SURFHVR� GH�
UHLQWHJUDFLyQ� R� UHLQFRUSRUDFLyQ� GH�SHUVRQDV�GHVPRYLOL]DGDV�
GH�ORV�JUXSRV�DUPDGRV�DO�PDUJHQ�GH�OD�OH\��
�
�
(O� 3URYHHGRU� GHEHUi� DFUHGLWDU� FRSLD� GH� DOJXQR� GH� ORV�
VLJXLHQWHV�GRFXPHQWRV���
�
L�� /D� FHUWLILFDFLyQ� HQ� ODV� GHVPRYLOL]DFLRQHV� FROHFWLYDV� TXH�
H[SLGH�OD�2ILFLQD�GH�$OWR�&RPLVLRQDGR�SDUD�OD�3D]���
�
LL�� (O� FHUWLILFDGR� TXH� H[SLGD� HO� &RPLWp� 2SHUDWLYR� SDUD� OD�
'HMDFLyQ� GH� ODV� $UPDV� UHVSHFWR� GH� ODV� SHUVRQDV�
GHVPRYLOL]DGDV�HQ�IRUPD�LQGLYLGXDO��$GHPiV��VH�HQWUHJDUi�HO�
GRFXPHQWR� GH� LGHQWLILFDFLyQ� GH� OD� SHUVRQD� HQ� SURFHVR� GH�
UHLQWHJUDFLyQ�R�UHLQFRUSRUDFLyQ���
�
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3iJLQD����GH����
�

LLL�� 8� RWUR� GRFXPHQWR� TXH� SDUD� HO� HIHFWR� GHWHUPLQH� ODV�
DXWRULGDGHV�FRPSHWHQWHV���
�
(Q�HO�FDVR�GH�ODV�SHUVRQDV�MXUtGLFDV��HO�UHSUHVHQWDQWH�OHJDO�\�R�
UHYLVRU�ILVFDO�FHUWLILFDUi�EDMR�OD�JUDYHGDG�GH�MXUDPHQWR�TXH�PiV�
GHO�����GH� OD� FRPSRVLFLyQ� DFFLRQDULD�R� FXRWDV�SDUWHV�GH� OD�
SHUVRQD�MXUtGLFD�HVWi�FRQVWLWXLGD�SRU�SHUVRQDV�HQ�SURFHVR�GH�
UHLQWHJUDFLyQ� R� UHLQFRUSRUDFLyQ�� $GHPiV�� GHEHUi� DSRUWDU�
DOJXQR� GH� ORV� FHUWLILFDGRV� GHO� LQFLVR� DQWHULRU�� MXQWR� FRQ� ORV�
GRFXPHQWRV�GH�LGHQWLILFDFLyQ�GH�FDGD�XQD�GH�ODV�SHUVRQDV�TXH�
HVWiQ�HQ�SURFHVR�GH�UHLQFRUSRUDFLyQ�R�UHLQWHJUDFLyQ�
�
3DUD� SURSRQHQWH� SOXUDO� VH� GHEH� GHPRVWUDU� OD� FRQVWLWXFLyQ�
SHUVRQDV�HQ�SURFHVR�GH�UHLQWHJUDFLyQ�R�UHLQFRUSRUDFLyQ�\�R�
SHUVRQDV�MXUtGLFDV�HQ�ODV�FXDOHV�SDUWLFLSHQ�PD\RULWDULDPHQWH��
�
'HELGR�D�TXH��SDUD�HO�RWRUJDPLHQWR�GH�HVWH�FULWHULR�GH�
GHVHPSDWH�VH�HQWUHJDQ�FHUWLILFDGRV�TXH�FRQWLHQHQ�GDWRV�
VHQVLEOHV��GH�DFXHUGR�FRQ�HO�DUWtFXOR���GH�OD�/H\������GH�
������ VH� UHTXLHUH� DXWRUL]DFLyQ� SRU� SDUWH� GHO� WLWXODU� GHO�
GDWR�� (O� SURYHHGRU� GHEHUi� DQH[DU� DXWRUL]DFLyQ� SDUD� HO�
WUDWDPLHQWR�GH�GDWRV�SHUVRQDOHV�FRPR�UHTXLVLWR�SDUD�HO�
RWRUJDPLHQWR�GHO�FULWHULR�GH�GHVHPSDWH���
�
�

x� 3UHIHULU�OD�RIHUWD�SUHVHQWDGD�SRU�XQ�
SURSRQHQWH� SOXUDO� VLHPSUH� TXH�� �D�� HVWp�
FRQIRUPDGR� SRU� DO� PHQRV� XQD� PDGUH�
FDEH]D� GH� IDPLOLD� \�R� XQD� SHUVRQD� HQ�
SURFHVR�GH�UHLQFRUSRUDFLyQ�R�UHLQWHJUDFLyQ��
R�XQD�SHUVRQD�MXUtGLFD�HQ�OD�FXDO�SDUWLFLSH�R�
SDUWLFLSHQ� PD\RULWDULDPHQWH�� \�� TXH� WHQJD�
XQD� SDUWLFLSDFLyQ� GH� SRU� OR� PHQRV� HO�
YHLQWLFLQFR� SRU� FLHQWR� ������ HQ� HO�
SURSRQHQWH�SOXUDO�� �E�� OD�PDGUH� FDEH]D�GH�
IDPLOLD�� OD� SHUVRQD� HQ� SURFHVR� GH�
UHLQFRUSRUDFLyQ� R� UHLQWHJUDFLyQ�� R� OD�
SHUVRQD� MXUtGLFD� DSRUWH� PtQLPR� HO�
YHLQWLFLQFR� SRU� FLHQWR� ������ GH� OD�
H[SHULHQFLD�DFUHGLWDGD�HQ�OD�RIHUWD��\��F��QL�
OD� PDGUH� FDEH]D� GH� IDPLOLD� R� SHUVRQD� HQ�
SURFHVR�GH�UHLQFRUSRUDFLyQ�R�UHLQWHJUDFLyQ��
QL� OD� SHUVRQD� MXUtGLFD�� QL� VXV� DFFLRQLVWDV��
VRFLRV� R� UHSUHVHQWDQWHV� OHJDOHV� VHDQ�
HPSOHDGRV�� VRFLRV� R� DFFLRQLVWDV� GH� ORV�
PLHPEURV�GHO�SURSRQHQWH�SOXUDO���

�
�

�&RQGLFLyQ�SDUD�SURSRQHQWHV�SOXUDOHV��
�
6�(O�SURYHHGRU�SOXUDO�GHEHUi�DFUHGLWDU�OD�FRQGLFLyQ�GH�PDGUH�
FDEH]D� GH� IDPLOLD� \�R� SHUVRQD� HQ� SURFHVR� R� VLWXDFLyQ� GH�
UHLQWHJUDFLyQ�R�UHLQFRUSRUDFLyQ�R�TXH�RVWHQWHQ�HVWD�FRQGLFLyQ�
SDUD�OR�FXDO�GHEHUi�WHQHU�HQ�FXHQWD�OD�WRWDOLGDG�GH�ODV�VLJXLHQWHV�
FRQGLFLRQHV��
��
(Q�WRGRV�ORV�FDVRV��OD�PXMHU�FDEH]D�GH�IDPLOLD��R��OD�SHUVRQD�
UHLQFRUSRUDGD� R� UHLQVHUWDGD�� QR� SRGUi� HMHUFHU� X� RVWHQWDU� OD�
FDOLGDG�GH�DFFLRQLVWD��VRFLR��HPSOHDGR�R�UHSUHVHQWDQWH�OHJDO�HQ�
PiV�GH�XQR�GH�ORV�LQWHJUDQWHV�GH�OD�ILJXUD�DVRFLDWLYD�RIHUHQWH���
�
$GLFLRQDOPHQWH��GHEHUi�DGMXQWDU�GHFODUDFLyQ�MXUDPHQWDGD�GH�
OD�PXMHU�TXH�LQYRTXH�OD�FRQGLFLyQ�GH�FDEH]D�GH�IDPLOLD��\�R�OD�
SHUVRQD�HQ�SURFHVR�GH�UHLQWHJUDFLyQ�R�UHLQFRUSRUDFLyQ�GHEHUi�
DQH[DU�FHUWLILFDFLyQ�H[SHGLGD�SRU�HO�&RPLWp�2SHUDWLYR�SDUD�OD�
2SHUDFLyQ� GH� ODV� $UPDV� �&2'$�� R� OD� 2ILFLQD� GHO� $OWR�
&RPLVLRQDGR�SDUD�OD�3D]��FRQIRUPH�HO�5HJLVWUR�1DFLRQDO�GH�
5HLQFRUSRUDFLyQ��D�WUDYpV�GH�OD�FXDO�VH�DFUHGLWH�VX�LQFOXVLyQ�HQ�
ORV�SURJUDPDV�GH�UHLQFRUSRUDFLyQ��FRQIRUPH�OR�HVWDEOHFLGR�HQ�
HO�'HFUHWR������GH��������
�
8QD� YH]� OR� DQWHULRU�� HO� 3URYHHGRU� SRGUi� RSWDU� SRU� ODV�
VLJXLHQWHV�DOWHUQDWLYDV�VHJ~Q�FRUUHVSRQGD��
�
�� 2�� DGMXQWDU� FHUWLILFDFLyQ� GHO� UHSUHVHQWDQWH� OHJDO� \�R�
UHYLVRU�ILVFDO�HQ�ORV�FDVRV�HQ�TXH�OD�VRFLHGDG�HVWp�REOLJDGR�
D� WHQHUOR�� HQ� OD� TXH� FRQVWH� TXH� DO� PHQRV� HO� ���� GH�
SDUWLFLSDFLyQ�DFFLRQDULD�HQ� OD� UHVSHFWLYD�VRFLHGDG�VRQ�GH�
WLWXODULGDG�GH�JpQHUR�IHPHQLQR�\�R�SHUVRQD�HQ�SURFHVR�GH�
UHLQFRUSRUDFLyQ�R�UHLQWHJUDFLyQ�R�TXH�RVWHQWH�WDO�FDOLGDG���

�� 2�� PHGLDQWH� GRFXPHQWR� GH� FRQIRUPDFLyQ� GH� OD� ILJXUD�
DVRFLDWLYD��FRQ�IXQGDPHQWR�HQ�HO�FXDO��VHJ~Q�HO�SRUFHQWDMH�
GH� SDUWLFLSDFLyQ� GHO� LQWHJUDQWH�� VH� HYLGHQFLH� TXH� OD�
H[SHULHQFLD�DSRUWDGD�SRU�OD�PDGUH�FDEH]D�GH�IDPLOLD�R�OD�
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�
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�

SHUVRQD�HQ�SURFHVR�GH�UHLQFRUSRUDFLyQ�R�UHLQWHJUDFLyQ�R�
FDOLGDG�GH�WDO��VHD�QR�LQIHULRU�DO�����GHO�WRWDO�DFUHGLWDGR�
HQ�OD�RIHUWD���

��� �
�

x�3UHIHULU� OD� RIHUWD� SUHVHQWDGD� SRU� XQD�
0LS\PH� R� FRRSHUDWLYDV� R� DVRFLDFLRQHV�
PXWXDOHV�� R� XQ� SURSRQHQWH� SOXUDO�
FRQVWLWXLGR� SRU� 0LS\PHV�� FRRSHUDWLYDV� R�
DVRFLDFLRQHV�PXWXDOHV���

�

0LS\PH��FXPSOLPLHQWR�/H\�����GH�������

��� &HUWLILFDGR�H[SHGLGR�SRU�HO�UHSUHVHQWDQWH�OHJDO�\�
HO� UHYLVRU� ILVFDO�� VL� HVWi� REOLJDGR� D� WHQHUOR�� R� HO�
FRQWDGRU��

��� (O�FHUWLILFDGR�GHEH�FRQVWDU�TXH�OD�0LS\PH�WLHQH�
HO�WDPDxR�HPSUHVDULDO��

(O�FULWHULR�GH�FODVLILFDFLyQ�GH�WDPDxR�HPSUHVDULDO�SRU�YHQWDV�
EUXWDV�DQXDOHV��GHEH�FXPSOLU�FRQ�OR�GHILQLGR�HQ�HO�'HFUHWR�����
GH�������
�
&RRSHUDWLYDV�R�DVRFLDFLRQHV�PXWXDOHV���TXH�FXPSODQ�FRQ�ORV�
FULWHULRV�GH�FODVLILFDFLyQ�HPSUHVDULDO��GHILQLGRV�SRU�HO�'HFUHWR�
����GH������
�

�� &HUWLILFDFLyQ�HQ�GRQGH�FRQVWH�HO�YDORU�GH�ORV�LQJUHVRV�
SRU� DFWLYLGDGHV� RUGLQDULDV� DO� ��� GH� GLFLHPEUH� GHO� DxR�
LQPHGLDWDPHQWH�DQWHULRU��R�ORV�REWHQLGRV�GXUDQWH�HO�WLHPSR�
GH�VX�RSHUDFLyQ��

ԙ� 6L� HV� SHUVRQD� QDWXUDO�� OD� FHUWLILFDFLyQ� GHEH� VHU�
H[SHGLGD�SRU�pVWD��

ԙ� 6L� HV� SHUVRQD� MXUtGLFD�� OD� FHUWLILFDFLyQ� GHEH� VHU�
H[SHGLGD�SRU�HO�UHSUHVHQWDQWH�OHJDO�R�HO�FRQWDGRU�ILVFDO�R�HO�
UHYLVRU�ILVFDO��VL�HVWiQ�REOLJDGDV�D�WHQHUOR��

�
x� 3UHIHULU�OD�RIHUWD�SUHVHQWDGD�SRU�HO�

SURSRQHQWH�SOXUDO�FRQVWLWXLGR�SRU�
PLFUR�\�R�SHTXHxDV�HPSUHVDV��
FRRSHUDWLYDV�R�DVRFLDFLRQHV�
PXWXDOHV�

&RQGLFLyQ�SDUD�SURSRQHQWHV�SOXUDOHV��
�
0LS\PH��FXPSOLPLHQWR�/H\�����GH�������

��� &HUWLILFDGR�H[SHGLGR�SRU�HO�UHSUHVHQWDQWH�OHJDO�\�
HO� UHYLVRU� ILVFDO�� VL� HVWi� REOLJDGR� D� WHQHUOR�� R� HO�
FRQWDGRU��

��� (O�FHUWLILFDGR�GHEH�FRQVWDU�TXH�OD�0LS\PH�WLHQH�
HO�WDPDxR�HPSUHVDULDO��

(O�FULWHULR�GH�FODVLILFDFLyQ�GH�WDPDxR�HPSUHVDULDO�SRU�YHQWDV�
EUXWDV�DQXDOHV��GHEH�FXPSOLU�FRQ�OR�GHILQLGR�HQ�HO�'HFUHWR�����
GH�������
�
&RRSHUDWLYDV�R�DVRFLDFLRQHV�PXWXDOHV���TXH�FXPSODQ�FRQ�ORV�
FULWHULRV�GH�FODVLILFDFLyQ�HPSUHVDULDO��GHILQLGRV�SRU�HO�'HFUHWR�
����GH������
�

�� &HUWLILFDFLyQ�HQ�GRQGH�FRQVWH�HO�YDORU�GH�ORV�LQJUHVRV�
SRU� DFWLYLGDGHV� RUGLQDULDV� DO� ��� GH� GLFLHPEUH� GHO� DxR�
LQPHGLDWDPHQWH�DQWHULRU��R�ORV�REWHQLGRV�GXUDQWH�HO�WLHPSR�
GH�VX�RSHUDFLyQ��

ԙ� 6L� HV� SHUVRQD� QDWXUDO�� OD� FHUWLILFDFLyQ� GHEH� VHU�
H[SHGLGD�SRU�pVWD��
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�

ԙ� 6L� HV� SHUVRQD� MXUtGLFD�� OD� FHUWLILFDFLyQ� GHEH� VHU�
H[SHGLGD�SRU�HO�UHSUHVHQWDQWH�OHJDO�R�HO�FRQWDGRU�ILVFDO�R�HO�
UHYLVRU�ILVFDO��VL�HVWiQ�REOLJDGDV�D�WHQHUOR��

�

x� 3UHIHULU�DO�RIHUHQWH�TXH�DFUHGLWH�GH�
DFXHUGR� FRQ� VXV� HVWDGRV�
ILQDQFLHURV�R�LQIRUPDFLyQ�FRQWDEOH�
FRQ�FRUWH�D����GH�GLFLHPEUH�GHO�DxR�
DQWHULRU�� SRU� OR� PHQRV� HO�
YHLQWLFLQFR� SRU� FLHQWR� ������ GHO�
WRWDO� GH� SDJRV� UHDOL]DGRV� D�
0,3\UYO(6�� FRRSHUDWLYDV� R�
DVRFLDFLRQHV� PXWXDOHV� SRU�
FRQFHSWR� GH� SURYHHGXUtD� GHO�
RIHUHQWH��UHDOL]DGRV�GXUDQWH�HO�DxR�
DQWHULRU��R��OD�RIHUWD�SUHVHQWDGD�SRU�
XQ�SURSRQHQWH�SOXUDO�VLHPSUH�TXH��
�D��HVWp�FRQIRUPDGR�SRU�DO�PHQRV�
XQD� 0,3<0(�� FRRSHUDWLYD� R�
DVRFLDFLyQ� PXWXDO� TXH� WHQJD� XQD�
SDUWLFLSDFLyQ� GH� SRU� OR� PHQRV� HO�
YHLQWLFLQFR�SRU�FLHQWR���������E��OD�
0,3<0(�� FRRSHUDWLYD� R�
DVRFLDFLyQ� PXWXDO� DSRUWH� PtQLPR�
HO�YHLQWLFLQFR�SRU�FLHQWR� ������GH�
OD� H[SHULHQFLD� DFUHGLWDGD� HQ� OD�
RIHUWD�� \� �F�� QL� OD� 0,3<0(��
FRRSHUDWLYD�R�DVRFLDFLyQ�PXWXDO�QL�
VXV� DFFLRQLVWDV�� VRFLRV� R�
UHSUHVHQWDQWHV� OHJDOHV� VHDQ�
HPSOHDGRV��VRFLRV�R�DFFLRQLVWDV�GH�
ORV� PLHPEURV� GHO� SURSRQHQWH�
SOXUDO���

�

&RQGLFLyQ�SDUD�SURSRQHQWHV� FRQ� HVWDGR�)LQDQFLHUR�GHO�DxR�
DQWHULRU��
�
(Q� WRGRV� ORV� FDVRV�� OD�0,3<0(�� FRRSHUDWLYD� R� DVRFLDFLyQ�
PXWXDO�� VXV� DFFLRQLVWDV�� VRFLRV� R� UHSUHVHQWDQWHV� OHJDOHV�� QR�
SRGUiQ� HMHUFHU� X� RVWHQWDU� OD� FDOLGDG� GH� DFFLRQLVWD�� VRFLR��
HPSOHDGR� R� UHSUHVHQWDQWH� OHJDO� HQ� PiV� GH� XQR� GH� ORV�
LQWHJUDQWHV�GH� OD� ILJXUD� DVRFLDWLYD�RIHUHQWH��3DUD�DFUHGLWDU� OD�
FDOLGDG�GH�0,3<0(��&RRSHUDWLYD�R�$VRFLDFLyQ�0XWXDO���
�
���6L�VH�WUDWD�GH�0LS\PHV��(O�3URYHHGRU�GHEHUi�DFUHGLWDUOR�
PHGLDQWH��HO�&HUWLILFDGR�GH�([LVWHQFLD�\�5HSUHVHQWDFLyQ�
/HJDO��\��

���6L�VH�WUDWD�GH�&RRSHUDWLYDV�R�$VRFLDFLRQHV�VH�DFUHGLWDUi�
PHGLDQWH� HO� FHUWLILFDGR� GH� H[LVWHQFLD� \� UHSUHVHQWDFLyQ�
OHJDO�H[SHGLGR�SRU�OD�&iPDUD�GH�&RPHUFLR���

���2�� DGMXQWDU� FHUWLILFDFLyQ� GHO� UHSUHVHQWDQWH� OHJDO� \�R�
UHYLVRU�ILVFDO�HQ�ORV�FDVRV�HQ�TXH�OD�VRFLHGDG�HVWp�REOLJDGR�
D�WHQHUOR��HQ�OD�TXH�FRQVWH��FRQ�FRUWH�D����GH�GLFLHPEUH�
GHO�DxR�DQWHULRU��ORV�SDJRV�HQ�DO�PHQRV�XQ�����HQ�IDYRU�
GH�&RRSHUDWLYDV��0LS\PHV�R�$VRFLDFLRQHV�0XWXDOHV�SRU�
FRQFHSWR� GH� HMHFXFLyQ� GH� FRQWUDWRV� FHOHEUDGRV� HQ� HO�
PDUFR�GHO�RUGHQ�OHJDO��3DUD�HO�HIHFWR�DQWHULRU��HO�RIHUHQWH�
GHEHUi� DOOHJDU� VXV� HVWDGRV� ILQDQFLHURV� R� LQIRUPDFLyQ�
FRQWDEOH� FRQ� IXQGDPHQWR� HQ� OD� FXDO� VH� HYLGHQFLD� OD�
LQIRUPDFLyQ� UHTXHULGD��$GLFLRQDOPHQWH�� GHEHUi� DSRUWDU�
HO�GRFXPHQWR�TXH�DFUHGLWH�TXH�HO�UHFHSWRU�GHO�SDJR�HV�HQ�
HIHFWR� XQD� FRRSHUDWLYD�� 0LS\PHV� R� $VRFLDFLRQHV�
0XWXDOHV�� (VWH� UHTXLVLWR� SRGUi� VHU� VXVWLWXLGR� SRU� OD�
FRQVXOWD�TXH�KDJDQ�ODV�HQWLGDGHV�HQ�ODV�FRUUHVSRQGLHQWHV�
EDVHV�GH�GDWRV��GH�OR�FXDO��GHEHUiQ�GHMDU�FRQVWDQFLD���

�
8QD� YH]� OR� DQWHULRU�� HO� 3URYHHGRU� SRGUi� RSWDU� SRU� ODV�
VLJXLHQWHV�DOWHUQDWLYDV�HQ�RUGHQ�GH�SUHFHGHQFLD�SDUD�ORJUDU�HO�
GHVHPSDWH��
�
�
�� 2�� DGMXQWDU� FHUWLILFDFLyQ� GHO� UHSUHVHQWDQWH� OHJDO� \�R�
UHYLVRU�ILVFDO�HQ�ORV�FDVRV�HQ�TXH�OD�VRFLHGDG�HVWp�REOLJDGR�
D�WHQHUOR��HQ�OD�TXH�FRQVWH��FRQ�FRUWH�D����GH�GLFLHPEUH�GHO�
DxR�DQWHULRU��ORV�SDJRV�HQ�DO�PHQRV�XQ�����HQ�IDYRU�GH�
&RRSHUDWLYDV�� 0LS\PHV� R� $VRFLDFLRQHV� 0XWXDOHV� SRU�
FRQFHSWR� GH� HMHFXFLyQ� GH� FRQWUDWRV� FHOHEUDGRV� HQ� HO�
PDUFR�GHO�RUGHQ�OHJDO��3DUD�HO�HIHFWR�DQWHULRU��HO�RIHUHQWH�
GHEHUi� DOOHJDU� VXV� HVWDGRV� ILQDQFLHURV� R� LQIRUPDFLyQ�
FRQWDEOH� FRQ� IXQGDPHQWR� HQ� OD� FXDO� VH� HYLGHQFLD� OD�
LQIRUPDFLyQ�UHTXHULGD��$GLFLRQDOPHQWH��GHEHUi�DSRUWDU�HO�
GRFXPHQWR� TXH� DFUHGLWH�TXH� HO� UHFHSWRU� GHO� SDJR� HV� HQ�
HIHFWR� XQD� FRRSHUDWLYD�� 0LS\PHV� R� $VRFLDFLRQHV�
0XWXDOHV�� (VWH� UHTXLVLWR� SRGUi� VHU� VXVWLWXLGR� SRU� OD�
FRQVXOWD�TXH�KDJDQ�ODV�HQWLGDGHV�HQ�ODV�FRUUHVSRQGLHQWHV�
EDVHV�GH�GDWRV��GH�OR�FXDO��GHEHUiQ�GHMDU�FRQVWDQFLD���

���2�� PHGLDQWH� GRFXPHQWR� GH� FRQIRUPDFLyQ� GH� OD� ILJXUD�
DVRFLDWLYD� \� VXV� PRGLILFDFLRQHV�� FRQ� IXQGDPHQWR� HQ� HO�
FXDO��VHJ~Q�HO�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�GHO�LQWHJUDQWH��VH�
HYLGHQFLH� HO� TXH� OD� H[SHULHQFLD� DSRUWDGD� SRU� OD�
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&RRSHUDWLYDV��0LS\PHV�R�$VRFLDFLRQHV�0XWXDOHV��VHD�QR�
LQIHULRU�DO�����GHO�WRWDO�DFUHGLWDGR�HQ�OD�RIHUWD���

�

��� 3UHIHULU�ODV�HPSUHVDV�UHFRQRFLGDV�\�
HVWDEOHFLGDV� FRPR� 6RFLHGDG� GH�
%HQHILFLR�H�,QWHUpV�&ROHFWLYR�R�6RFLHGDG�
%,&��GHO�VHJPHQWR�0,3<0(6���

�

3UHIHUHQFLD� D� 6RFLHGDG� GH� %HQHILFLR� H� ,QWHUpV� &ROHFWLYR� R�
6RFLHGDG�%,&��GHO�VHJPHQWR�0,3<0(6ª���
�
6H� DFUHGLWD� FRQ� HO� FHUWLILFDGR�GH� H[LVWHQFLD� \� UHSUHVHQWDFLyQ�
OHJDO�GH�OD�VRFLHGDG�HQ�HO�TXH�FRQVWH�TXH�UH~QH�ORV�UHTXLVLWRV�GHO�
DUWtFXOR���GH�OD�/H\������GH������´FRQIRUPH�HO�FXDO���7HQGUiQ�
OD�GHQRPLQDFLyQ�GH�VRFLHGDGHV�%,&�WRGDV�DTXHOODV�FRPSDxtDV�TXH�VHDQ�
FRQVWLWXLGDV�GH�FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�YLJHQWH��ODV�FXDOHV�DGHPiV�
GHO�EHQHILFLR�H�LQWHUpV�GH�VXV�DFFLRQLVWDV��DFWXDUiQ�HQ�SURFXUD�GHO�LQWHUpV�
GH�OD�FROHFWLYLGDG�\�GHO�PHGLR�DPELHQWH���
�
6HJ~Q�ORV�DUWtFXORV�������������\�������������GHO�'HFUHWR������
GH�������FRUUHVSRQGH�D�ODV�FiPDUDV�GH�FRPHUFLR�HO�UHJLVWUR�GH�
ODV� VRFLHGDGHV� %,&� \� SRU� OR� WDQWR� VRQ� ODV� DXWRULGDGHV�
HQFDUJDGDV�GH�DFUHGLWDU�VX�H[LVWHQFLD���
�
&RPR�HO�QXPHUDO����GHO�DUWtFXOR����H[LJH�TXH�OD�VRFLHGDG�%,&�
KDJD� SDUWH� GHO� VHJPHQWR�PLS\PHV�� VH� GHEH� WHQHU� HQ� FXHQWD�
DGHPiV� OD� IRUPD� GH� DFUHGLWDFLyQ� GHO� WDPDxR� HPSUHVDULDO�
SUHYLVWD�HQ�HO�DUWtFXOR���������������GHO�'HFUHWR�����GH������

���8WLOL]DU� XQ� PpWRGR� DOHDWRULR� SDUD�
VHOHFFLRQDU� HO� RIHUHQWH�� PpWRGR� TXH�
GHEHUi� KDEHU� VLGR� SUHYLVWR�
SUHYLDPHQWH� HQ� ORV� 'RFXPHQWRV� GHO�
3URFHVR���

�

6L�DSOLFDQGR�ORV�DQWHULRUHV�FULWHULRV�FRQWLQ~DQ�HPSDWDGRV��VH�
VHOHFFLRQDUi� DO� SURSRQHQWH� PHGLDQWH� VRUWHR� GH� EDORWDV� R� D�
WUDYpV�GH�FXDOTXLHU�LQVWUXPHQWR�ItVLFR�DSUREDGR�SRU�WRGRV�ORV�
SDUWLFLSDQWHV�� PHGLDQWH� HO� FXDO� VH� SXHGD� OOHYDU� D� FDER� OD�
GLOLJHQFLD�� FRQFXUVR� HIHFWXDGR� HQ� SUHVHQFLD� GH� ORV�
SDUWLFLSDQWHV�LJXDODGRV��FRQIRUPH�HO�VLJXLHQWH�SURFHGLPLHQWR��
6H�FRORFDQ�GHQWUR�GH�XQD�EDORWHUD�R�UHFLSLHQWH�WDQWDV�EDORWDV�
R� LQVWUXPHQWRV� LGHQWLILFDWLYRV�� FRPR� SURSRQHQWHV� HVWpQ�
HPSDWDGRV��HQ�ORV�FXDOHV�VH�HVWDPSDUi�HO�Q~PHUR�GH�HOORV�HQ�
RUGHQ� DVFHQGHQWH�� SRU� HMHPSOR�� &XDWUR� ���� SDUWLFLSDQWHV�
HPSDWDGRV�� HQWRQFHV� ORV� Q~PHURV� VHUiQ� ��� ��� ��� �� \� ���
6HJXLGDPHQWH�FDGD�XQR�GH�ORV�DVLVWHQWHV�VHOHFFLRQDUD�DO�D]DU�\�
VLQ� REVHUYDU�� FDGD� EDORWD� R� LGHQWLILFDWLYR�� ORV� FXDOHV� VH� LUiQ�
GHVFXEULHQGR�XQR�D�XQR��\�VHJ~Q�HO�Q~PHUR�TXH�OR�LGHQWLILFD��
FRUUHVSRQGHUi� HO� 1R�� �� DO� JDQDGRU�� 3DUD� HO� DQWHULRU�
SURFHGLPLHQWR�VH�KDUi�OD�FLWDFLyQ�D�ORV�SDUWLFLSDQWHV��
�
(Q� HYHQWXDO� FDVR� GH� GDUVH� DSOLFDFLyQ� D� HVWD� UHJOD� GH�
GHVHPSDWH�� VH� PHQFLRQD� TXH� FRQIRUPH� D� OD� PRGDOLGDG�
HVFRJLGD�SRU�OD�(QWLGDG�SDUD�DGHODQWDU�HO�SUHVHQWH�SURFHVR�GH�
VHOHFFLyQ��\� WHQLHQGR�TXH�QR�H[LVWH�GHEHU�DOJXQR�GH� OOHYDU�D�
FDER� DXGLHQFLD� S~EOLFD� GH� DGMXGLFDFLyQ� SDUD� HO� SUHVHQWH�
SURFHVR� GH� VHOHFFLyQ�� GH� OOHJDU� D� VHU� QHFHVDULR�� D� WUDYpV� GH�
PHQVDMH�S~EOLFR�TXH�VH�KDJD�SRU�SDUWH�GH�OD�(QWLGDG�D�WUDYpV�
GH�OD�3ODWDIRUPD�6(&23�,,��FLWDUD�D�GLOLJHQFLD�GH�GHVHPSDWH�
HQ� IRUPD� YLUWXDO�� HVWDEOHFLHQGR� D� WUDYpV� GH� OD� PLVPD�� � HO�
PHFDQLVPR� GH� FRPXQLFDFLyQ� \� GHVDUUROOR� GHO� VRUWHR� GH�
GHVHPSDWH�����

3$5É*5$)2� 35,0(52�� /RV� IDFWRUHV� GH� GHVHPSDWH� VHUiQ� DSOLFDEOHV� HQ� HO� FDVR� GH� ODV� FRRSHUDWLYDV� \�
DVRFLDFLRQHV�PXWXDOHV�TXH�FXPSODQ�FRQ�ORV�FULWHULRV�GH�FODVLILFDFLyQ�HPSUHVDULDO��GHILQLGRV�SRU�HO�'HFUHWR�����
GH�������SULRUL]DQGR�DTXHOODV�TXH�VHDQ�PLFUR��SHTXHxDV�R�PHGLDQDV��

3$5É*5$)2�6(*81'2��3DUD�ORV�FULWHULRV�HQXQFLDGRV�TXH�LQYROXFUHQ�OD�YLQFXODFLyQ�GH�FDSLWDO�KXPDQR��HO�
RIHUHQWH�GHEHUi�DFUHGLWDU�XQD�DQWLJ�HGDG�LJXDO�R�PD\RU�D�XQ�DxR��3DUD�ORV�FDVRV�GH�FRQVWLWXFLyQ�LQIHULRU�D�XQ�
DxR�VH�WHQGUi�HQ�FXHQWD�D�DTXHOORV�WUDEDMDGRUHV�TXH�KD\DQ�HVWDGR�YLQFXODGRV�GHVGH�HO�PRPHQWR�GH�FRQVWLWXFLyQ�
GH�OD�PLVPD��
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3iJLQD����GH����
�

����(9$/8$&,Ð1�'(�/$6�35238(67$6�
�
/RV�LQIRUPHV�GH�HYDOXDFLyQ�GH�ODV�SURSXHVWDV�SHUPDQHFHUiQ�SXEOLFDGRV�HQ�OD�SODWDIRUPD�HOHFWUyQLFD�6(&23�
,,��SRU�XQ�WpUPLQR�GH�FLQFR�����GtDV�KiELOHV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�ILMDGD�SDUD�WDO�HIHFWR�HQ�HO�FDOHQGDULR�
GH�OD�FRQYRFDWRULD�R�OD�TXH�FRPXQLTXH�HO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�PHGLDQWH�DYLVR�SXEOLFDGR�HQ�HO�
PHGLR�GH�FRPXQLFDFLyQ�LQWHUDFWLYD�HVWDEOHFLGR�HQ�HO�&DStWXOR�,GH�HVWH�3OLHJR�GH�&RQGLFLRQHV��FRQ�HO�ILQ�GH�TXH�
ORV�3URSRQHQWHV�ORV�FRQR]FDQ�\�SDUD�TXH�SXHGDQ�SUHVHQWDU�ODV�REVHUYDFLRQHV�TXH�HVWLPHQ�SHUWLQHQWHV��ODV�FXDOHV�
GHEHUiQ�VHU�SUHVHQWDGDV�D�WUDYpV�GH�OD�SODWDIRUPD�HOHFWUyQLFD�6(&23�,,��GHQWUR�GHO�WpUPLQR�LQGLFDGR��
�
/RV� 3URSRQHQWHV� QR� SRGUiQ� FRPSOHWDU�� DGLFLRQDU�� PRGLILFDU� R�PHMRUDU� VXV� SURSXHVWDV�� /DV� REVHUYDFLRQHV�
SUHVHQWDGDV�IXHUD�GHO�SOD]R�HVWDEOHFLGR�HQ�HVWH�QXPHUDO��QR�VH�FRQVLGHUDUiQ��/DV�REVHUYDFLRQHV�SUHVHQWDGDV�HQ�
HO�WLHPSR�HVWDEOHFLGR��VHUiQ�UHVXHOWDV�SRU�HO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�HQ�HO�$FWR�$GPLQLVWUDWLYR�GH�
$GMXGLFDFLyQ���$UWtFXOR�����QXP���R��/H\����GH������\�$UWtFXOR��R��'HFUHWR�����GH��������
�
(Q�FDVR�GH�WHQHU�LQGLFLRV�GH�IDOVHGDG�R�DGXOWHUDFLyQ�HQ�DOJXQR�GH�ORV�GRFXPHQWRV�SUHVHQWDGRV�SRU�ORV�RIHUHQWHV��
HO�REVHUYDQWH�GHEH�DSRUWDU�GRFXPHQWRV�LGyQHRV�SDUD�VRSRUWDU�ODV�DILUPDFLRQHV�UHDOL]DGDV��FRQ�HO�ILQ�GH�TXH�HO�
)RQGR�SURFHGD�D�OD�YHULILFDFLyQ�GH�ODV�PLVPDV�\�D�GDU�WUDVODGR�D�OD�DXWRULGDG�FRPSHWHQWH��
�
����'(&/$5$725,$�'(�'(6,(57$�'(�/$�/,&,7$&,Ð1�
�
(O�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�SRGUi�GHFODUDU�GHVLHUWD�OD�/LFLWDFLyQ�GHQWUR�GHO�WpUPLQR�SUHYLVWR�SDUD�
OD� DGMXGLFDFLyQ�� FXDQGR� H[LVWDQ�PRWLYRV� R� FDXVDV� TXH� LPSLGDQ� OD� HVFRJHQFLD� REMHWLYD� GH� OD� SURSXHVWD�PiV�
IDYRUDEOH�SDUD�HVWD�(QWLGDG��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�QXPHUDO����GHO�DUWtFXOR����GH�OD�/H\����GH�
������
�
(Q�HVWH�VHQWLGR��GXUDQWH�HO�WpUPLQR�SUHYLVWR�SDUD�OD�DGMXGLFDFLyQ�GHO�FRQWUDWR�SRGUi�GHFODUDU�GHVLHUWR�OD�SUHVHQWH�
/LFLWDFLyQ�3~EOLFD�FXDQGR�H[LVWDQ�PRWLYRV�R�FDXVDV�TXH�LPSLGDQ�OD�HVFRJHQFLD�REMHWLYD�GH� OD�SURSXHVWD�PiV�
IDYRUDEOH��HQ�ORV�VLJXLHQWHV�FDVRV��
�
D��3RU�PRWLYRV�R�FDXVDV�TXH�LPSLGDQ�HO�FXPSOLPLHQWR�GHO�GHEHU�GH�VHOHFFLyQ�REMHWLYD�
E��&XDQGR�QR�VH�SUHVHQWH�SURSXHVWD�DOJXQD�
F��&XDQGR�QLQJXQD�SURSXHVWD�VH�DMXVWH�D�ODV�FRQGLFLRQHV�FRQVLJQDGDV�HQ�HO�3OLHJR�GH�&RQGLFLRQHV�
G��&XDQGR�XQD�YH]�UHDOL]DGD�OD�DSHUWXUD�GHO�VREUH�HFRQyPLFR�GH�ORV�SDUWLFLSDQWHV�HQ�HO�RUGHQ�GH�HOHJLELOLGDG�
VREUHSDVHQ�HO�3UHVXSXHVWR�2ILFLDO�R�QR�VHD�FRQFRUGDQWH�FRQ�OD�SURSXHVWD�WpFQLFD�SUHVHQWDGD��
�
����'(�/$�$'-8',&$&,Ð1�
�
/D�DGMXGLFDFLyQ�GHO�FRQWUDWR�FRUUHVSRQGLHQWH�VH�OOHYDUi�D�FDER�HQ�$8',(1&,$�3Ó%/,&$�HQ�OD�IHFKD�\�KRUD�
HVWDEOHFLGD�HQ�HO�&URQRJUDPD�GH�$FWLYLGDGHV��
�
/D� DGMXGLFDFLyQ� VH� KDUi� PHGLDQWH� 5HVROXFLyQ� PRWLYDGD� TXH� VH� HQWHQGHUi� QRWLILFDGD� HQ� GLFKD� DXGLHQFLD� DO�
3URSRQHQWH�IDYRUHFLGR���$UWtFXOR����GH�OD�/H\������GH��������/D�DGMXGLFDFLyQ�HV�LUUHYRFDEOH�\�REOLJD�DO�)21'2�
\�DO�$GMXGLFDWDULR��
�
���� 3/$=2� 3$5$� /$� ),50$�'(/� &2175$72�� &2167,78&,Ð1�'(� /$6� *$5$17Ì$6� <�
686&5,3&,Ð1�'(/�$&7$�'(�,1,&,$&,Ð1�
�
(O� 3URSRQHQWH� IDYRUHFLGR� GHEHUi� SUHVHQWDUVH� D� VXVFULELU� HO� FRQWUDWR� UHVSHFWLYR� GHQWUR� GH� ORV� WUHV� ���� GtDV�
FDOHQGDULRV�VLJXLHQWHV�D�OD�QRWLILFDFLyQ�GH�OD�$GMXGLFDFLyQ��,JXDOPHQWH��GHEHUi�FRQVWLWXLU�OD�JDUDQWtD�~QLFD�GHQWUR�
GH�ORV�GRV�����GtDV�KiELOHV�VLJXLHQWHV�DO�SHUIHFFLRQDPLHQWR��ILUPD��GHO�FRQWUDWR��
�
����&(6,Ð1�'(/�&2175$72�
�
(O�FRQWUDWLVWD�VyOR�SRGUi�FHGHU�HO�SUHVHQWH�FRQWUDWR�D�WHUFHURV��FRQ�OD�DXWRUL]DFLyQ�SUHYLD��H[SUHVD�\�HVFULWD�GHO�
)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH��DXWRUL]DFLyQ�TXH�HQ� WRGR�FDVR�VH�SRGUi�RWRUJDU�FXDQGR� OD�FHVLyQ�VHD�
KHFKD� D� XQD� SHUVRQD� TXH� WHQJD� LJXDOHV� R�PHMRUHV� LQGLFDGRUHV� GH� H[SHULHQFLD� GH� OD� H[LJLGD� HQ� HO� 3OLHJR� GH�
&RQGLFLRQHV�'HILQLWLYR�XWLOL]DGR�SDUD�OD�VHOHFFLyQ�GHO�FRQWUDWLVWD��$Vt�PLVPR��OR�DQWHULRU�VH�DSOLFD�HQ�ORV�HYHQWRV�
HQ�TXH�HO�FRQWUDWLVWD�VHD�XQD�8QLyQ�7HPSRUDO�R�&RQVRUFLR�\�XQR�GH�VXV�LQWHJUDQWHV�GHVHH�FHGHU�D�WHUFHURV�VX�
SDUWLFLSDFLyQ�HQ�HO�FRQWUDWR��
�
(O�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�QR�SRGUi�FHGHU�HO�FRQWUDWR��QL�FXDOTXLHUD�GH�ORV�GHUHFKRV�X�REOLJDFLRQHV�
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3iJLQD����GH����
�

GHULYDGRV�GHO�PLVPR��VLQ�HO�SUHYLR�FRQVHQWLPLHQWR�HVFULWR�GHO�FRQWUDWLVWD��VDOYR�FXDQGR�OD�FHVLyQ�RFXUUD�FRPR�
UHVXOWDGR�GH�SROtWLFDV�GH�UHHVWUXFWXUDFLyQ�R�PRGHUQL]DFLyQ�GHO�'LVWULWR�&DSLWDO�R�GHO�(VWDGR�&RORPELDQR��\�VH�
PDQWHQJDQ�ODV�PLVPDV�JDUDQWtDV�GHO�FRQWUDWR��
�
���� ,1(;,67(1&,$� '(� 5(/$&,Ð1� /$%25$/� (175(� (/� )21'2� '(� '(6$552//2�
/2&$/�'(�860(�<�(/�&2175$7,67$�2�68�3(5621$/�
�
/RV�FRQWUDWRV�TXH�FHOHEUH�HO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�VRQ�GH�QDWXUDOH]D�HVWDWDO��UHJLGRV�SRU�OD�/H\�
���GH������ \� VXV�GHFUHWRV� UHJODPHQWDULRV�� SRU� OR� WDQWR�� HO� FRQWUDWLVWD� HMHFXWDUi� HO� FRQWUDWR� FRQ� VXV�SURSLRV�
PHGLRV�\�FRQ�DXWRQRPtD�WpFQLFD�\�DGPLQLVWUDWLYD��(Q�FRQVHFXHQFLD��QR�H[LVWLUi�YtQFXOR�ODERUDO�DOJXQR�HQWUH�OD�
$OFDOGtD�\�HO�FRQWUDWLVWD��SRU�XQD�SDUWH��\�HQWUH�HO�)RQGR�\�HO�SHUVRQDO�TXH�VH�HQFXHQWUH�DO�VHUYLFLR�R�GHSHQGHQFLD�
GHO�FRQWUDWLVWD��SRU�OD�RWUD��
�
6HUi� REOLJDFLyQ� GHO� FRQWUDWLVWD� FDQFHODU� D� VX� FRVWD� \� EDMR� VX� UHVSRQVDELOLGDG� ORV� KRQRUDULRV� \�R� VDODULRV��
SUHVWDFLRQHV� VRFLDOHV� \� GHPiV� SDJRV�� ODERUDOHV� R� QR�� DO� SHUVRQDO� TXH� HPSOHH� SDUD� OD� HMHFXFLyQ� GHO� SUHVHQWH�
FRQWUDWR�GH�DFXHUGR�FRQ�OD�OH\�\�FRQ�ORV�WpUPLQRV�FRQWUDFWXDOHV�TXH�WHQJD�D�ELHQ�FRQYHQLU�HO�FRQWUDWLVWD�FRQ�VXV�
HPSOHDGRV��DJHQWHV�R�VXEFRQWUDWLVWD�V���3RU�ODV�UD]RQHV�DQWHULRUPHQWH�H[SXHVWDV��HO�)RQGR�GH�'HVDUUROOR�/RFDO�
GH�8VPH�VH�H[LPH�GH�FXDOTXLHU�SDJR�GH�KRQRUDULRV�\�R�VDODULRV��REOLJDFLRQHV�TXH�DVXPLUi�HO�FRQWUDWLVWD��HO�FXDO�
H[SUHVDPHQWH�H[LPH�DO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�GH�ODV�PLVPDV��/R�SDFWDGR�HQ�HVWD�FOiXVXOD�VH�KDUi�
FRQVWDU�H[SUHVDPHQWH�HQ�ORV�FRQWUDWRV�TXH�FHOHEUH�HO�FRQWUDWLVWD�FRQ�HO�SHUVRQDO�TXH�HPSOHH�SDUD�OD�HMHFXFLyQ�
GH�HVWH�FRQWUDWR��
�
����08/7$6��
�
(Q�FDVR�GH�PRUD�R�GH�LQFXPSOLPLHQWR�SDUFLDO�GH�ODV�REOLJDFLRQHV�D�FDUJR�GH�(/�&2175$7,67$��ODV�SDUWHV�
SDFWDQ��PHGLDQWH�HO�SUHVHQWH�GRFXPHQWR�HIHFWXDU�OD�OLTXLGDFLyQ�GH�PXOWDV�GLDULDV�VXFHVLYDV�GHO����GHO�YDORU�
WRWDO� GHO� FRQWUDWR�� VLQ� TXH� pVWDV� VREUHSDVHQ� GHO� ���� GHO� YDORU� WRWDO� GHO� PLVPR�� (O� SDJR� VH� DMXVWDUi� DO�
SURFHGLPLHQWR�OHJDO�HVWDEOHFLGR�SDUD�WDO�ILQ��VL�HOOR�QR�IXHUH�SRVLEOH��VX�FREUR�SRGUi�HIHFWXDUVH�FRQ�FDUJR�D�OD�
JDUDQWtD�GH� FXPSOLPLHQWR��'H� ODV�PXOWDV� \�GHPiV� VDQFLRQHV� LPSXHVWDV�SRU�(/�)21'2�VH� LQIRUPDUi� D� OD�
&iPDUD�GH�&RPHUFLR�\�D�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�1DFLyQ��/D�H[LJLELOLGDG�GH�ODV�PXOWDV�QR�H[RQHUDUi�DO�
&2175$7,67$�GHO�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�FRQWUDFWXDOHV�KDVWD�OD�WHUPLQDFLyQ�GHO�FRQWUDWR���
�
����&/É868/$�3(1$/�3(&81,$5,$�
�
(Q�FDVR�GH�GHFODUDWRULD�GH�FDGXFLGDG�R�GH�LQFXPSOLPLHQWR�GHO�FRQWUDWR��HO�&2175$7,67$�VH�KDUi�DFUHHGRU�
D�XQD�VDQFLyQ�D�WtWXOR�GH�FOiXVXOD�SHQDO�SHFXQLDULD��HTXLYDOHQWH�DO� WUHLQWD�SRU�FLHQWR�������GHO�YDORU�WRWDO�GHO�
FRQWUDWR��VXPD�TXH�VH�KDUi�HIHFWLYD�GLUHFWDPHQWH�SRU�HO�)21'2��FRQVLGHUiQGRVH�FRPR�SDJR�GH�ORV�SHUMXLFLRV�
TXH�SXGLHUDQ�RFDVLRQiUVHOH�
�
(O�&2175$7,67$�DXWRUL]D�DO�)21'2�SDUD�GHVFRQWDU�\�WRPDU�HO�YDORU�GH�OD�FOiXVXOD�SHQDO�\�GH�ODV�PXOWDV�
PHQFLRQDGDV�HQ�HO�SXQWR�DQWHULRU��GH�FXDOTXLHU�VXPD�TXH�OH�DGHXGH�HO�)21'2�SRU�pVWH�FRQWUDWR�R�HIHFWXDU�HO�
FREUR�FRQIRUPH�D�OD�OH\���(O�YDORU�GH�ODV�PXOWDV�\�GH�OD�FOiXVXOD�SHQDO�SHFXQLDULD�VH�WRPDUi�GHO�VDOGR�D�IDYRU�GHO�
FRQWUDWLVWD�VL�ORV�KXELHUH��R�GH�OD�JDUDQWtD�FRQVWLWXLGD�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�'HFUHWR������GH������
�
����&$'8&,'$'�
�
&XDQGR� VH� GHQ� ODV� FDXVDOHV� SDUD� HOOR�� HO� )RQGR� GH� 'HVDUUROOR� /RFDO� GH� 8VPH� GHFODUDUi� OD� FDGXFLGDG�
DGPLQLVWUDWLYD�GH�HVWH�FRQWUDWR��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\����GH�������/H\����GH�
������ODV�/H\HV�����GH������\�����GH�������\�OD�/H\�����GH�������
�
����/,48,'$&,Ð1�
�
'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/H\������GH������REHGHFH�D��
��
´$UWtFXOR�����'HO�SOD]R�SDUD�OD�OLTXLGDFLyQ�GH�ORV�FRQWUDWRV��/D�OLTXLGDFLyQ�GH�ORV�FRQWUDWRV�VH�KDUi�GH�PXWXR�
DFXHUGR�GHQWUR�GHO�WpUPLQR�ILMDGR�HQ�ORV�SOLHJRV�GH�FRQGLFLRQHV�R�VXV�HTXLYDOHQWHV��R�GHQWUR�GHO�TXH�DFXHUGHQ�
ODV�SDUWHV�SDUD�HO�HIHFWR��'H�QR�H[LVWLU�WDO�WpUPLQR��OD�OLTXLGDFLyQ�VH�UHDOL]DUi�GHQWUR�GH�ORV�FXDWUR�
����PHVHV�VLJXLHQWHV�D�OD�H[SLUDFLyQ�GHO�WpUPLQR�SUHYLVWR�SDUD�OD�HMHFXFLyQ�GHO�FRQWUDWR�R�D�OD�H[SHGLFLyQ�GHO�DFWR�
DGPLQLVWUDWLYR�TXH�RUGHQH�OD�WHUPLQDFLyQ��R�D�OD�IHFKD�GHO�DFXHUGR�TXH�OD�GLVSRQJD��
��
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3iJLQD����GH����
�

(Q�DTXHOORV�FDVRV�HQ�TXH�HO�FRQWUDWLVWD�QR�VH�SUHVHQWH�D�OD�OLTXLGDFLyQ�SUHYLD�QRWLILFDFLyQ�R�FRQYRFDWRULD�TXH�OH�
KDJD�OD�HQWLGDG��R�ODV�SDUWHV�QR�OOHJXHQ�D�XQ�DFXHUGR�VREUH�VX�FRQWHQLGR��OD�HQWLGDG�WHQGUi�OD�IDFXOWDG�GH�OLTXLGDU�
HQ�IRUPD�XQLODWHUDO�GHQWUR�GH�ORV�GRV�����PHVHV�VLJXLHQWHV��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����
GHO�&��&��$��
��
6L�YHQFLGR�HO�SOD]R�DQWHULRUPHQWH�HVWDEOHFLGR�QR�VH�KD�UHDOL]DGR�OD�OLTXLGDFLyQ��OD�PLVPD�SRGUi�VHU�UHDOL]DGD�HQ�
FXDOTXLHU� WLHPSR�GHQWUR�GH� ORV�GRV�DxRV�VLJXLHQWHV�DO�YHQFLPLHQWR�GHO� WpUPLQR�D�TXH�VH�UHILHUHQ� ORV� LQFLVRV�
DQWHULRUHV��GH�PXWXR�DFXHUGR�R�XQLODWHUDOPHQWH��VLQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����GHO�&��
&��$��
��
/RV�FRQWUDWLVWDV�WHQGUiQ�GHUHFKR�D�HIHFWXDU�VDOYHGDGHV�D�OD�OLTXLGDFLyQ�SRU�PXWXR�DFXHUGR��\�HQ�HVWH�HYHQWR�OD�
OLTXLGDFLyQ�XQLODWHUDO�VROR�SURFHGHUi�HQ�UHODFLyQ�FRQ�ORV�DVSHFWRV�TXH�QR�KD\DQ�VLGR�REMHWR�GH�DFXHUGRµ��
�
����,1'(01,'$'�
�
(O�FRQWUDWLVWD�PDQWHQGUi�LQGHPQH�DO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�GH�ORV�UHFODPRV��GHPDQGDV��DFFLRQHV�
OHJDOHV�\�FRVWDV�TXH�VXUMDQ�FRQ�RFDVLyQ�GHO�XVR�GH�SDWHQWHV��GLVHxRV��LQYHQFLRQHV�R�GHUHFKRV�GH�DXWRU�TXH�VHDQ�
XWLOL]DGRV�SDUD�OD�HMHFXFLyQ�GHO�FRQWUDWR�\�TXH�VHDQ�SURSLHGDG�GH�WHUFHURV��6H�FRQVLGHUDUiQ�KHFKRV�LPSXWDEOHV�
DO�FRQWUDWLVWD�ODV�DFFLRQHV�\�RPLVLRQHV�GH�VX�SHUVRQDO��VXV�DVHVRUHV��VXEFRQWUDWLVWD�V��R�SURYHHGRUHV��DVt�FRPR�
HO�SHUVRQDO�GH�pVWRV��TXH�RFDVLRQHQ�GHILFLHQFLDV�HQ�ORV�FRPSURPLVRV�DGTXLULGRV�R�FDXVHQ�LQFXPSOLPLHQWRV���
�
(Q�FDVR�GH�GHPDQGDV��UHFODPDFLRQHV�R�DFFLRQHV�OHJDOHV�FRQWUD�HO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�\�TXH�
VHDQ�UHVSRQVDELOLGDG�GHO�FRQWUDWLVWD��FRQIRUPH�D�OR�SDFWDGR�HQ�HVWH�FRQWUDWR��pVWH�VHUi�QRWLILFDGR��REOLJiQGRVH�
D�PDQWHQHU�LQGHPQH�DO�)RQGR�\�D�UHVSRQGHU�SRU�GLFKDV�UHFODPDFLRQHV�\�WRGRV�ORV�FRVWRV�TXH�VH�JHQHUHQ��(Q�HO�
HYHQWR�TXH�HO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH�OH�IXHUH�LPSXHVWD�XQD�PXOWD�SRU�OD�DXWRULGDG�DPELHQWDO��FRQ�
RFDVLyQ�GH�OD�HMHFXFLyQ�GHO�SUHVHQWH�FRQWUDWR��SRU�KHFKRV�TXH�HQ�ORV�WpUPLQRV�GHO�PLVPR�IXHUHQ�UHVSRQVDELOLGDG�
GHO�FRQWUDWLVWD��HVWD�(QWLGDG�UHSHWLUi�FRQWUD�pVWH��FRUUHVSRQGLHQGR�DO�FRQWUDWLVWD�HIHFWXDU�HO�SDJR�D�QRPEUH�GH�
OD�(QWLGDG�R�HQ�VX�GHIHFWR�UHPEROVDU�OR�SDJDGR��(O�DFWR�DGPLQLVWUDWLYR�H[SHGLGR�SRU�OD�DXWRULGDG�DPELHQWDO��
GHELGDPHQWH�HMHFXWRULDGR��FRQVWLWXLUi�FRQ�HO�SUHVHQWH�FRQWUDWR�WtWXOR�HMHFXWLYR��
�
����62/8&,Ð1�'(�&217529(56,$6�&2175$&78$/(6�
�
(Q�ORV�FDVRV�HQ�TXH�HO�SUHVHQWH�FRQWUDWR�QR�HVWDEOH]FD�RWUR�SOD]R��FXDQGR�VXUMD�XQD�FRQWURYHUVLD�FRQ�RFDVLyQ�
GHO�PLVPR��ODV�SDUWHV�WUDWDUiQ�GH�OOHJDU�D�XQ�DFXHUGR�DO�UHVSHFWR�GHQWUR�GH�ORV�WUHLQWD������GtDV�VLJXLHQWHV�D�OD�
QRWLILFDFLyQ�GH�XQD�SDUWH�D�OD�RWUD�GHO�PRWLYR�GH�OD�FRQWURYHUVLD��SOD]R�TXH�VH�SRGUi�SURUURJDU�GH�FRP~Q�DFXHUGR�
SRU� ODV�SDUWHV��/D� HWDSD�GH� DUUHJOR�GLUHFWR� VHUi� LQLFLDOPHQWH�SURPRYLGD� \�DGHODQWDGD�SRU� ORV� UHSUHVHQWDQWHV�
OHJDOHV�GH�FDGD�XQD�GH� ODV�SDUWHV��TXLHQHV�LQWHQWDUiQ��GH�PDQHUD�UiSLGD�\�RSRUWXQD�� OOHJDU�D�XQ�DFXHUGR�TXH�
UHVXHOYD�OD�FRQWURYHUVLD��(Q�FDVR�GH�QR�VHU�HVWR�SRVLEOH��GHQWUR�GH�ORV�GLH]������GtDV�VLJXLHQWHV�ORV�UHSUHVHQWDQWHV�
OHJDOHV� GH� FDGD� XQD� GH� ODV� SDUWHV� LQWHJUDUiQ� XQ� &RPLWp� GH� &RQYLYHQFLD�� HQ� HO� FXDO� WHQGUiQ� DVLHQWR� GRV�
UHSUHVHQWDQWHV�GHO�PiV�DOWR�QLYHO�GH�FDGD�XQD�GH�ODV�SDUWHV��FRQ�IDFXOWDGHV�VXILFLHQWHV�SDUD�DOFDQ]DU�XQ�DFXHUGR��
TXLHQHV�HQ�XQ�SOD]R�Pi[LPR�GH�WUHLQWD������GtDV�EXVFDUiQ�UHVROYHU�GH�PDQHUD�GHILQLWLYD�OD�GLIHUHQFLD��(Q�FDVR�
GH�QR�VHU�SRVLEOH�OOHJDU�D�XQ�DFXHUGR�HQ�OD�HWDSD�GH�$UUHJOR�'LUHFWR��ODV�SDUWHV�SRGUiQ�DFXGLU�D�PHFDQLVPRV�GH�
VROXFLyQ�GH�FRQIOLFWRV�FRPR�DUELWUDMH��FRQFLOLDFLyQ�R�DPLJDEOH�FRPSRVLFLyQ��
�
���,038(6726�
�
7RGRV�ORV�LPSXHVWRV�TXH�VH�FDXVHQ�SRU�UD]yQ�GH�OD�VXVFULSFLyQ��GHVDUUROOR��HMHFXFLyQ�\�OLTXLGDFLyQ�GHO�FRQWUDWR��
FRQ�H[FHSFLyQ�GH�ORV�TXH�HVWULFWDPHQWH�FRUUHVSRQGDQ�DO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH��VRQ�GH�FDUJR�
H[FOXVLYR�GHO�FRQWUDWLVWD��(Q�PDWHULD�GH�LPSXHVWRV��HO�)RQGR�HIHFWXDUi�D�ODV�FXHQWDV�R�IDFWXUDV�GHO�FRQWUDWLVWD�
ODV�UHWHQFLRQHV�TXH�HVWDEOH]FD�OD�OH\��
�
/DV�GHYROXFLRQHV�R�H[HQFLRQHV�D�TXH�FUHD�WHQHU�GHUHFKR�HO�FRQWUDWLVWD�GHEHUiQ�VHU�WUDPLWDGDV�SRU�pVWH�DQWH�OD�
UHVSHFWLYD�$GPLQLVWUDFLyQ�GH�,PSXHVWRV��VLQ�UHVSRQVDELOLGDG�DOJXQD�R�FRVWR�SDUD�HO�)RQGR�GH�'HVDUUROOR�/RFDO�
GH�8VPH��
�
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,17(51$&,21$/�2�81�75$7$'2�'(�/,%5(�&20(5&,2�9,*(17(�3$5$�&2/20%,$�
�
/DV� DOFDOGtDV� HVWiQ�REOLJDGDV�SRU� ORV�$FXHUGRV�&RPHUFLDOHV� FRQ�&KLOH��*XDWHPDOD��/LHFKWHQVWHLQ��1RUXHJD��
6XL]D�\�OD�8QLyQ�(XURSHD�\�SRU�OD�'HFLVLyQ�����GH������GH�OD�6HFUHWDUtD�GH�OD�&$1���
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/RV�$FXHUGRV�&RPHUFLDOHV�FRQ�&KLOH��/LHFKWHQVWHLQ��1RUXHJD��6XL]D�\�OD�8QLyQ�(XURSHD�VRQ�DSOLFDEOHV�D�ORV�
3URFHVRV�GH�&RQWUDWDFLyQ�GH�ODV�(QWLGDGHV�(VWDWDOHV�GHO�QLYHO�PXQLFLSDO�REOLJDGDV�SDUD�� �L��DGTXLULU�ELHQHV�\�
VHUYLFLRV�D�SDUWLU�GH�����·���������\��LL��SDUD�VHUYLFLRV�GH�FRQVWUXFFLyQ�D�SDUWLU�GH��������·����������
�

�� (O�$FXHUGR�&RPHUFLDO�FRQ�*XDWHPDOD�\�OD�'HFLVLyQ�����GH������GH�OD�6HFUHWDUtD�GH�OD�&$1�
VRQ� DSOLFDEOHV�D� WRGRV� ORV�3URFHVRV�GH�&RQWUDWDFLyQ�GH� ODV�(QWLGDGHV�(VWDWDOHV�GHO�QLYHO�PXQLFLSDO�
REOLJDGDV��LQGHSHQGLHQWHPHQWH�GHO�YDORU�GHO�3URFHVR�GH�&RQWUDWDFLyQ��

/D�SUHVHQWH�FRQWUDWDFLyQ�6,�R�12�HVWD�FRELMDGD�SRU�XQ�DFXHUGR�LQWHUQDFLRQDO�R�XQ�WUDWDGR�GH�OLEUH�FRPHUFLR�
YLJHQWH�SDUD�&RORPELD���
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&DQDGi�� 1R�� 1R�� 12�� 1R��
&KLOH�� 1R�� 1R�� 12�� 1R��
&RUHD�� 1R�� 1R�� 12�� 1R��
&RVWD�5LFD�� 1R�� 1R�� 12�� 1R��
(VWDGRV�$(/&�� 1R�� 1R�� 12�� 1R��
(VWDGRV�8QLGRV�� 1R�� 1R�� 12�� 1R��
0p[LFR�� 1R�� 1R�� 12�� 1R��
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7ULDQJXOR�
QRUWH��

1R�� 1R�� 1R�� 12�� 1R��
1R�� 1R�� 1R�� 12�� 1R��
1R�� 1R�� 1R�� 12�� 1R��

8QLyQ�(XURSHD�� 1R�� 1R�� 1R�� 1R��
&RPXQLGDG�$QGLQD�� 1R�� 1R�� 1R�� 1R��

�
&RPR�VH�YHULILFD�HQ�HO�FXDGUR�DQWHULRU��UHDOL]DGD�OD�UHYLVLyQ�GH�ORV�FDStWXORV�GH�FRPSUDV�S~EOLFDV�\�FRQWUDWDFLyQ�
HVWDWDO�GH�ORV�DFXHUGRV�FRPHUFLDOHV�VXVFULWRV�SRU�HO�(VWDGR�&RORPELDQR��VH�HQFRQWUy�TXH�HO�SUHVHQWH�SURFHVR�
GH�FRQWUDWDFLyQ�HVWi�FXELHUWR�SRU�ORV�DFXHUGRV�FRPHUFLDOHV�VXVFULWRV�FRQ�*XDWHPDOD�\�OD�&RPXQLGDG�$QGLQD�GH�
1DFLRQHV��GDGR�TXH�ORV�PLVPRV�QR�WLHQHQ�YDORUHV�IUHQWH�D�QLQJ~Q�WLSR�GH�FRQWUDWDFLyQ��SRU�WDQWR��HO�VHUYLFLR�GH�
FRQVWUXFFLyQ�WDPSRFR�HVWi�H[FOXLGR���

(Q�HVH�VHQWLGR��VH�WLHQHQ�ODV�VLJXLHQWHV�REOLJDFLRQHV�SRU�SDUWH�GHO�)'/8�IUHQWH�D�HVWRV�$FXHUGRV�&RPHUFLDOHV��
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D��7UDWR�1DFLRQDO��/D�(QWLGDG�(VWDWDO�GHEH�GDU�D�ORV�ELHQHV�\�VHUYLFLRV�GH�ORV�(VWDGRV�FRQ�TXLHQHV�&RORPELD�
KD� VXVFULWR�XQ�$FXHUGR�&RPHUFLDO�� HO�PLVPR� WUDWR�TXH�GD� D� ORV�ELHQHV� \� VHUYLFLRV� FRORPELDQRV� FXDQGR�XQ�
$FXHUGR�&RPHUFLDO�HV�DSOLFDEOH�D�XQ�3URFHVR�GH�&RQWUDWDFLyQ���
$GLFLRQDOPHQWH��OD�(QWLGDG�(VWDWDO�GHEH�GDU�D�ORV�VHUYLFLRV�SUHVWDGRV�SRU�SURSRQHQWHV�GH�OD�&$1�HO�PLVPR�
WUDWR�TXH�GD�D�ORV�VHUYLFLRV�FRORPELDQRV��/D�~QLFD�H[FHSFLyQ�D�ORV�VHUYLFLRV�GH�SURSRQHQWHV�GH�OD�&$1�HV�HO�
VHUYLFLR�GH�HV�HO�VHUYLFLR�GH�WUDQVSRUWH�DpUHR�SDUD�HO�FXDO�QR�KD\�WUDWR�QDFLRQDO��3DUD�HIHFWRV�GH�FODULGDG��ORV�
SDtVHV�PLHPEURV�GH�OD�&$1�VRQ�&RORPELD��%ROLYLD��(FXDGRU�\�3HU~���
(Q�DTXHOORV�FDVRV�HQ�ORV�TXH�VH�GHED�RWRUJDU�D�ORV�ELHQHV�\�VHUYLFLRV�H[WUDQMHURV�HO�PLVPR�WUDWR�TXH�VH�OHV�GD�D�
ORV�ELHQHV�\�VHUYLFLRV�QDFLRQDOHV��OD�(QWLGDG�(VWDWDO�GHEH�FRQFHGHU�D�GLFKRV�ELHQHV�\�VHUYLFLRV�HO�SXQWDMH�DGLFLRQDO�
GH�TXH�WUDWD�OD�/H\�����GH������\�ODV�SUHIHUHQFLDV�HQ�FDVR�GH�HPSDWHV�GH�DFXHUGR�FRQ�HO�DUWtFXOR���������������
GHO�'HFUHWR������GH��������
E��3OD]RV��/RV�$FXHUGRV�&RPHUFLDOHV�HVWDEOHFHQ�SOD]RV�PtQLPRV�SDUD�SUHVHQWDU�ODV�RIHUWDV�FRQ�HO�ILQ�GH�GDU�
WLHPSR�VXILFLHQWH�D�ORV�SURSRQHQWHV�SDUD�SUHSDUDU�VXV�RIHUWDV��/RV�'RFXPHQWRV�GHO�3URFHVR�GHEHQ�HVWDEOHFHU�
HQ�VX�&URQRJUDPD�HO�SOD]R�VXILFLHQWH�SDUD�FXPSOLU�FRQ�HVWD�REOLJDFLyQ���
�
/RV�$FXHUGRV�&RPHUFLDOHV�HVWDEOHFHQ�HVWRV�SOD]RV�HQ�GtDV�FDOHQGDULR��(VWH�SOD]R�GHEH�FRQWDUVH�D�SDUWLU�GH�OD�
IHFKD�GH�SXEOLFDFLyQ�GHO�$YLVR�GH�&RQYRFDWRULD�\�KDVWD�HO�GtD�HQ�TXH�YHQFH�HO�WpUPLQR�SDUD�SUHVHQWDU�RIHUWDV�
HQ�HO�UHVSHFWLYR�3URFHVR�GH�&RQWUDWDFLyQ���
�
/RV�$FXHUGRV�&RPHUFLDOHV�FRQWLHQHQ�OD�SRVLELOLGDG�GH�UHGXFLU�HVWRV�SOD]RV�FXDQGR�OD�(QWLGDG�(VWDWDO�DGTXLHUD�
%LHQHV�\�6HUYLFLRV�GH�&DUDFWHUtVWLFDV�7pFQLFDV�8QLIRUPHV�\�FXDQGR�OD�LQIRUPDFLyQ�GHO�3URFHVR�GH�&RQWUDWDFLyQ�
KD\D�VLGR�SXEOLFDGD�RSRUWXQDPHQWH�HQ�HO�3ODQ�$QXDO�GH�$GTXLVLFLRQHV���

'H�FRQIRUPLGDG�FRQ�OD�WDEOD�GH�SOD]RV�HVWDEOHFLGD�HQ�HO�0DQXDO�3DUD�HO�0DQHMR�GH�ORV�$FXHUGRV�&RPHUFLDOHV�
HQ�3URFHVRV�GH�&RQWUDWDFLyQ��H[SHGLGR�SRU�OD�$JHQFLD�1DFLRQDO�GH�&RQWUDWDFLyQ�3~EOLFD�\�DFWXDOL]DGR�HO���GH�
VHSWLHPEUH�GH�������HO�$FXHUGR�&RPHUFLDO�FRQ�OD�&$1�\�HO�$FXHUGR�&RPHUFLDO�FRQ�*XDWHPDOD�QR�WLHQHQ�SOD]R�
PtQLPR�HVWDEOHFLGR��
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�
(O�SURSRQHQWH�GLOLJHQFLDUi�ORV�$1(;26�GH�DFXHUGR�FRQ�OR�UHTXHULGR�HQ�ORV�FDStWXORV��\�DQH[RV�TXH�OR�UHTXLHUD��
SDUD�OR�FXDO�GLOLJHQFLDUi�OD�WRWDOLGDG�GH�ORV�IRUPDWRV�\�ORV�ILUPDUDQ��VLQ�UHIRUPDU�VX�FRQWHQLGR��DMXVWiQGRVH�D�ODV�
H[LJHQFLDV�SURSLDV�GHO�3OLHJR�GH�&RQGLFLRQHV�\�GHO�)RQGR�GH�'HVDUUROOR�/RFDO�GH�8VPH��
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(ODERUR��� &ODUD�3DWULFLD�*XWLpUUH]²�3URIHVLRQDO�)'/8��&RPSRQHQWH�7pFQLFR� �
���������������������������5REHUWR�$OIRQVR�*yPH]��3URIHVLRQDO�)'/8��&RPSRQHQWH�7pFQLFR� �

��������������,QJULG�5H\�3URIHVLRQDO�)'/8��&RPSRQHQWH�-XUtGLFR� �

�
5HYLVy�'LHJR�$UPDQGR�3RVDGD���$VHVRU�3ODQHDFLyQ�)'/8��&RPSRQHQWH�)LQDQFLHUR�
�������������&HVDU�0DODJyQ��3URIHVLRQDO�(VSHFLDOL]DGR�)'/8��&RPSRQHQWH�7pFQLFR �

��������������5LFDUGR�0ROLQD���$VHVRU�-XUtGLFR�)'/8��&RPSRQHQWH�-XUtGLFR� �
�
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