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����5HFHSFLyQ�'HILQLWLYD ���������������������������������������������������������������������������������������������������������������������������
����2EOLJDFLRQHV�GHO�3URYHHGRU �����������������������������������������������������������������������������������������������������������������
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6HFFLyQ�9,,����������������������������������������������������������������������������������������������������������������������������������� ��

)RUPXODULRV ��������������������������������������������������������������������������������������������������������������������������������� ��
����)RUPXODULRV�7LSR ���������������������������������������������������������������������������������������������������������������������������������
����$QH[RV �������������������������������������������������������������������������������������������������������������������������������������������������
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*(1(5$/,'$'(6

3UHIDFLR

(VWH�PRGHOR�HVWiQGDU�GH�3OLHJR�GH�&RQGLFLRQHV�(VSHFtILFDV�SDUD�&RPSUDV�\�&RQWUDWDFLRQHV GH�%LHQHV�
\�R�6HUYLFLRV�FRQH[RV��KD�VLGR�HODERUDGR�SRU�OD�'LUHFFLyQ�*HQHUDO�GH�&RQWUDWDFLRQHV�3~EOLFDV���SDUD�
VHU�XWLOL]DGR�HQ�ORV�3URFHGLPLHQWRV�GH�/LFLWDFLRQHV�UHJLGRV�SRU�OD�/H\�1R����������GH�IHFKD�GLHFLRFKR�
�����GH�DJRVWR�GHO�GRV�PLO�VHLV����������VREUH�&RPSUDV�\�&RQWUDWDFLRQHV�GH�%LHQHV��6HUYLFLRV��2EUDV�
\�&RQFHVLRQHV��VX��PRGLILFDWRULD�FRQWHQLGD�HQ�OD�/H\�1R����������GH�IHFKD�VHLV������GH�GLFLHPEUH�GHO�
GRV�PLO�VHLV���������\�VX�5HJODPHQWR�GH�$SOLFDFLyQ�HPLWLGR�PHGLDQWH�HO��'HFUHWR�1R�������� GH�IHFKD�
VHLV�����GH�VHSWLHPEUH�GH�GRV�PLO�GRFH��������

$�FRQWLQXDFLyQ� VH�LQFOX\H�XQD�EUHYH�GHVFULSFLyQ�GH�VX�FRQWHQLGR�
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3$57(���± 352&(',0,(1726�'(�/,&,7$&,Ï1

6HFFLyQ�,� ,QVWUXFFLRQHV�D�ORV�2IHUHQWHV��,$2�

(VWD�VHFFLyQ�SURSRUFLRQD�LQIRUPDFLyQ�SDUD�DVLVWLU�D�ORV�2IHUHQWHV�HQ�OD�SUHSDUDFLyQ�
GH� VXV� 2IHUWDV�� 7DPELpQ� LQFOX\H LQIRUPDFLyQ� VREUH� OD� SUHVHQWDFLyQ�� DSHUWXUD� \�
HYDOXDFLyQ�GH�ODV�RIHUWDV�\�OD�DGMXGLFDFLyQ�GH�ORV�FRQWUDWRV��/DV�GLVSRVLFLRQHV�GH�OD�
6HFFLyQ�,�VRQ�GH�XVR�HVWiQGDU�\�REOLJDWRULR�HQ�WRGRV�ORV�SURFHGLPLHQWRV�GH�/LFLWDFLyQ�
SDUD�&RPSUDV \�&RQWUDWDFLRQHV GH�%LHQHV�\�R�6HUYLFLRV�FRQH[RV�UHJLGRV�SRU�OD�/H\�
1R���������VREUH�&RPSUDV�\�&RQWUDWDFLRQHV�FRQ�PRGLILFDFLRQHV�GH�/H\�1R����������
\�VX�5HJODPHQWR�GH�DSOLFDFLyQ�DSUREDGR�PHGLDQWH�'HFUHWR�1R���������

6HFFLyQ�,,� 'DWRV�GH�OD�/LFLWDFLyQ��''/�

(VWD�VHFFLyQ�FRQWLHQH�GLVSRVLFLRQHV�HVSHFtILFDV�SDUD�FDGD�&RPSUD�\�&RQWUDWDFLyQ�GH�
%LHQHV� \�R� 6HUYLFLRV� FRQH[RV� \� FRPSOHPHQWD� OD� 6HFFLyQ� ,�� ,QVWUXFFLRQHV� D� ORV�
2IHUHQWHV�

6HFFLyQ�,,,� $SHUWXUD�\�9DOLGDFLyQ�GH�2IHUWDV

(VWD�VHFFLyQ�LQFOX\H�HO�SURFHGLPLHQWR�GH�DSHUWXUD�\�YDOLGDFLyQ�GH�2IHUWDV��7pFQLFDV�\�
(FRQyPLFDV�� LQFOX\H� ORV� FULWHULRV� GH� HYDOXDFLyQ� \� HO� SURFHGLPLHQWR� GH� (VWXGLR� GH�
3UHFLRV��

6HFFLyQ�,9� $GMXGLFDFLyQ

(VWD� VHFFLyQ� LQFOX\H� ORV� &ULWHULRV� GH� $GMXGLFDFLyQ� \� HO� 3URFHGLPLHQWR� SDUD�
$GMXGLFDFLRQHV�3RVWHULRUHV�

3$57(���� &2175$72

6HFFLyQ�9� 'LVSRVLFLRQHV�VREUH�ORV�&RQWUDWR

(VWD�VHFFLyQ�LQFOX\H�HO�&RQWUDWR��HO�FXDO��XQD�YH]�SHUIHFFLRQDGR�QR�GHEHUi�VHU�
PRGLILFDGR��VDOYR�ORV�DVSHFWRV�D�LQFOXLU�GH�ODV FRUUHFFLRQHV�R�PRGLILFDFLRQHV�TXH�VH�
KXELHVHQ�KHFKR�D�OD�RIHUWD�VHOHFFLRQDGD�\�TXH�HVWiQ�SHUPLWLGDV�EDMR�ODV�
,QVWUXFFLRQHV�D�ORV�2IHUHQWHV�\�ODV�&RQGLFLRQHV�*HQHUDOHV�GHO�&RQWUDWR��

,QFOX\H� ODV� FOiXVXODV� JHQHUDOHV \� HVSHFtILFDV TXH� GHEHUiQ� LQFOXLUVH� HQ� WRGRV� ORV�
FRQWUDWRV��

3$57(���± (175(*$�<�5(&(3&,21�

6HFFLyQ�9,� 5HFHSFLyQ�GH�ORV�3URGXFWRV

(VWD�VHFFLyQ�LQFOX\H�ORV�UHTXLVLWRV�GH�OD�HQWUHJD��OD�UHFHSFLyQ�SURYLVLRQDO�\�GHILQLWLYD�
GH�ORV�ELHQHV��DVt�FRPR�ODV�REOLJDFLRQHV�GHO�SURYHHGRU��
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6HFFLyQ�9,,� )RUPXODULRV�

(VWD�VHFFLyQ�FRQWLHQH�ORV�IRUPXODULRV�GH�LQIRUPDFLyQ�VREUH�HO�RIHUHQWH��SUHVHQWDFLyQ�
GH�RIHUWD�\�JDUDQWtDV�TXH�HO�RIHUHQWH�GHEHUi�SUHVHQWDU�FRQMXQWDPHQWH�FRQ�OD�RIHUWD�
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3$57(�,
352&(',0,(1726�'(�/$�/,&,7$&,Ï1

6HFFLyQ�,
,QVWUXFFLRQHV�D�ORV�2IHUHQWHV��,$2�

��� $QWHFHGHQWHV

(O�0LQLVWHULR�3~EOLFR��LQVWLWXFLyQ�UHFWRUD� UHSUHVHQWDQWH�GHO�(VWDGR�HQ�HO�HMHUFLFLR�GH�OD�DFFLyQ�S~EOLFD��
FRPSURPHWLGD�HQ�OD�IRUPXODFLyQ�H�LPSOHPHQWDFLyQ�GH�OD�SROtWLFD�FRQWUD�OD�FULPLQDOLGDG��OD�LQYHVWLJDFLyQ�
SHQDO��OD�DGPLQLVWUDFLyQ�GHO�VLVWHPD�SHQLWHQFLDULR�\�FRUUHFFLRQDO��OD�SURWHFFLyQ�\�DWHQFLyQ�GH�YtFWLPDV�
\�WHVWLJRV��SHUVHFXFLyQ�GH�OD�FRUUXSFLyQ�\�HO�IUDXGH��DVt�FRPR�SURYHHGRUD�GH�ORV�VHUYLFLRV�MXUtGLFRV�
DGPLQLVWUDWLYRV�UHTXHULGRV�SRU�ODV�OH\HV��

$GLFLRQDOPHQWH�HV�HQFDUJDGD� GH�YHODU�SRU� OD�6HJXULGDG�HQ� ORV�&HQWURV�GH�3ULYDFLyQ�GH�/LEHUWDG��
VXSOLHQGR� ODV� QHFHVLGDGHV� GH� OD� 3REODFLyQ� 3HQLWHQFLDULD� FRQ� PLUDV� D� JDUDQWL]DU� HO� DGHFXDGD�
&RUUHFFLyQ��5HLQVHUFLyQ�\�5HKDELOLWDFLyQ�GH�ORV�3ULYDGRV�GH�/LEHUWDG�

3RU�WRGR�OR�DQWHULRUPHQWH�PHQFLRQDGR��OD�LQVWLWXFLyQ�GHVGH�HO�DxR������KD�DVXPLGR�HO�VXPLQLVWUR�GH�
ORV�DOLPHQWRV�D�OD�3REODFLyQ�3HQLWHQFLDULD��SDUD�OR�FXDO�KD�GHVDUUROODGR�SURFHVRV�GH�OLFLWDFLyQ�S~EOLFD�
QDFLRQDO�HQ�HO����������������������� \�HQ�HO�������

(VWH�QXHYR�SURFHVR�VH�SUHWHQGH�FRQWUDWDU�ORV�FHQWURV�SHQLWHQFLDULRV��ODV�FiUFHOHV�S~EOLFDV��DVt�FRPR�
WDPELpQ�VXSOLU�GH�ORV�DOLPHQWRV�SDUD�OD�(VFXHOD�1DFLRQDO�3HQLWHQFLDULD�\�&HQWURV�GH�$WHQFLyQ�,QWHJUDO�
SDUD�$GROHVFHQWHV�HQ�&RQIOLFWR�FRQ�OD�/H\�3HQDO��&$,3$&/3��

��� 2EMHWLYRV�\�$OFDQFH

(O�REMHWLYR�GHO� SUHVHQWH�GRFXPHQWR�HV�HVWDEOHFHU�HO� FRQMXQWR�GH�FOiXVXODV� MXUtGLFDV��HFRQyPLFDV��
WpFQLFDV \�DGPLQLVWUDWLYDV��GH�QDWXUDOH]D�UHJODPHQWDULD� SRU�HO�TXH�VH�ILMDQ�ORV�UHTXLVLWRV��H[LJHQFLDV��
IDFXOWDGHV��GHUHFKRV�\�REOLJDFLRQHV�GH�ODV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��QDFLRQDOHV�R�H[WUDQMHUDV��
TXH� GHVHHQ� SDUWLFLSDU� HQ� OD� /LFLWDFLyQ� SDUD� OD� FRPSUD� GH� $GTXLVLFLyQ� GH� LQVXPRV� SDUD� OD�
SUHSDUDFLyQ� GH� DOLPHQWRV� D� ORV� UHFLQWRV� SHQLWHQFLDULRV�� (VFXHOD� 1DFLRQDO� 3HQLWHQFLDULD� \�
&HQWURV� GH� 0HQRUHV� GHO� SDtV� OOHYDGD� D� FDER� SRU� 3URFXUDGXUtD� *HQHUDO� GH� OD� 5HS~EOLFD
�5HIHUHQFLD��3*5�&&&�/31�����������

(VWH�GRFXPHQWR�FRQVWLWX\H OD�EDVH�SDUD� OD�SUHSDUDFLyQ�GH� ODV 2IHUWDV�� �6L�HO 2IHUHQWH�3URSRQHQWH
RPLWH� VXPLQLVWUDU� DOJXQD�SDUWH� GH� OD� LQIRUPDFLyQ� UHTXHULGD�HQ� HO� SUHVHQWH�3OLHJR GH�&RQGLFLRQHV
(VSHFtILFDV R�SUHVHQWD�XQD�LQIRUPDFLyQ�TXH�QR�VH�DMXVWH�VXVWDQFLDOPHQWH�HQ�WRGRV�VXV�DVSHFWRV�DO�
PLVPR��HO�ULHVJR�HVWDUi�D�VX�FDUJR�\�HO�UHVXOWDGR�SRGUi�VHU HO�UHFKD]R�GH�VX�3URSXHVWD�

��� 'HILQLFLRQHV�H�,QWHUSUHWDFLRQHV

$�ORV�HIHFWRV�GH�HVWH�3OLHJR�GH�&RQGLFLRQHV�(VSHFtILFDV��ODV�SDODEUDV�\�H[SUHVLRQHV�TXH�VH�LQLFLDQ�
FRQ�OHWUD�PD\~VFXOD�\�TXH�VH�FLWDQ�D�FRQWLQXDFLyQ�WLHQHQ�HO�VLJXLHQWH�VLJQLILFDGR�
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV �

$GMXGLFDWDULR��2IHUHQWH�3URSRQHQWH�D�TXLHQ�VH�OH�DGMXGLFD�HO�&RQWUDWR X�2UGHQ�GH�&RPSUD�

%LHQHV� 3URGXFWRV�HODERUDGRV�D�SDUWLU�GH�PDWHULDV�SULPDV��FRQVXPLEOHV�SDUD�HO�IXQFLRQDPLHQWR�GH�ORV�
(QWHV�(VWDWDOHV�

&DVR )RUWXLWR� $FRQWHFLPLHQWR�TXH�QR�KD�SRGLGR�SUHYHUVH��R�TXH�SUHYLVWR�QR�KD�SRGLGR�HYLWDUVH��SRU�
VHU�H[WUDxR�D�OD�YROXQWDG�GH�ODV�SHUVRQDV�

&LUFXODU� $FODUDFLyQ�TXH�HO�&RPLWp�GH�&RPSUDV�\�&RQWUDWDFLRQHV HPLWH�GH�RILFLR�R�SDUD�GDU�UHVSXHVWD�
D� ODV� FRQVXOWDV�SODQWHDGDV�SRU� ORV�2IHUHQWHV�3URSRQHQWHV�FRQ� UHODFLyQ�DO� FRQWHQLGR�GHO�3OLHJR GH�
&RQGLFLRQHV�� IRUPXODULRV� RWUD� &LUFXODU R� DQH[RV� \� TXH� VH� KDFH� GH� FRQRFLPLHQWR� GH� WRGRV� ORV�
2IHUHQWHV�3URSRQHQWHV�

&RGH[� $OLPHQWDULXV�� 2UJDQL]DFLyQ� HVWDEOHFLGD� SRU� OD� 2UJDQL]DFLyQ� SDUD� OD� $JULFXOWXUD� \� OD�
$OLPHQWDFLyQ� �)$2�� \� OD�2UJDQL]DFLyQ�0XQGLDO� SDUD� OD�6DOXG� �206�� TXH� VH� HQFDUJD�GH� HODERUDU�
QRUPDV��GLUHFWULFHV�\�FyGLJRV�GH�SUiFWLFDV�DOLPHQWDULDV� LQWHUQDFLRQDOHV�DUPRQL]DGDV��GHVWLQDGDV�D�
SURWHJHU�OD�VDOXG�GH�ORV�FRQVXPLGRUHV�\�JDUDQWL]DU�SUDFWLFDV�OHDOHV�HQ�HO�FRPHUFLR�GH�DOLPHQWRV��

&RPLWp�GH�&RPSUDV�\�&RQWUDWDFLRQHV��ÏUJDQR�$GPLQLVWUDWLYR�GH�FDUiFWHU�SHUPDQHQWH�UHVSRQVDEOH�
GH�OD�GHVLJQDFLyQ�GH�ORV�SHULWRV�TXH�HODERUDUiQ�ODV�HVSHFLILFDFLRQHV�WpFQLFDV�GHO�ELHQ�D�DGTXLULU�\�GHO�
VHUYLFLR�X�REUD�D�FRQWUDWDU��OD�DSUREDFLyQ�GH�ORV�3OLHJRV�GH�&RQGLFLRQHV�(VSHFtILFDV��GHO�3URFHGLPLHQWR�
GH�6HOHFFLyQ�\�HO�GLFWDPHQ�HPLWLGR�SRU�ORV�SHULWRV�GHVLJQDGRV�SDUD�HYDOXDU�RIHUWDV�

&RPSURPLVR� GH� &RQILGHQFLDOLGDG� 'RFXPHQWR� VXVFULWR� SRU� HO� 2IHUHQWH�3URSRQHQWH� SDUD� UHFLELU�
LQIRUPDFLyQ�GH�OD�/LFLWDFLyQ�

&RQVRUFLR� 8QLRQHV� WHPSRUDOHV� GH� HPSUHVDV� TXH� VLQ� FRQVWLWXLU� XQD� QXHYD� SHUVRQD� MXUtGLFD� VH�
RUJDQL]DQ�SDUD�SDUWLFLSDU�HQ�XQ�SURFHGLPLHQWR�GH�FRQWUDWDFLyQ�

&RQVXOWD� &RPXQLFDFLyQ�HVFULWD�� UHPLWLGD� SRU� XQ�2IHUHQWH�3URSRQHQWH� FRQIRUPH�DO� SURFHGLPLHQWR�
HVWDEOHFLGR� \� UHFLELGD� SRU� HO� &RPLWp� GH� &RPSUDV� \� &RQWUDWDFLRQHV�� VROLFLWDQGR� DFODUDFLyQ��
LQWHUSUHWDFLyQ� R� PRGLILFDFLyQ� VREUH� DVSHFWRV� UHODFLRQDGRV� H[FOXVLYDPHQWH� FRQ� HO� 3OLHJR GH�
&RQGLFLRQHV (VSHFtILFDV�

&RQWUDWR��'RFXPHQWR�VXVFULWR�HQWUH�OD�LQVWLWXFLyQ�\�HO�$GMXGLFDWDULR�HODERUDGR�GH�FRQIRUPLGDG�FRQ�ORV�
UHTXHULPLHQWRV�HVWDEOHFLGRV�HQ�HO�3OLHJR GH�&RQGLFLRQHV�(VSHFtILFDV�\�HQ�OD�/H\�

&UHGHQFLDOHV� 'RFXPHQWRV� TXH GHPXHVWUDQ� ODV� FDOLILFDFLRQHV� SURIHVLRQDOHV� \� WpFQLFDV� GH XQ�
2IHUHQWH�3URSRQHQWH� SUHVHQWDGRV FRPR�SDUWH�GH�OD�2IHUWD�7pFQLFD�\�HQ�OD�IRUPD�HVWDEOHFLGD�HQ�HO�
3OLHJR� GH� &RQGLFLRQHV� (VSHFtILFDV�� SDUD� VHU� HYDOXDGRV� \� FDOLILFDGRV� SRU� ORV� SHULWRV�� OR� TXH�
SRVWHULRUPHQWH� SDVD� D� OD� DSUREDFLyQ� GHO� &RPLWp� GH� &RPSUDV� \� &RQWUDWDFLRQHV� GH� OD� HQWLGDG�
FRQWUDWDQWH� FRQ� HO� ILQ� GH� VHOHFFLRQDU� ORV�3URSRQHQWHV�+DELOLWDGRV�� SDUD� OD� DSHUWXUD� GH� VX�2IHUWD�
(FRQyPLFD�6REUH�%�

&URQRJUDPD�GH�$FWLYLGDGHV��&URQRORJtD�GHO�3URFHVR�GH�/LFLWDFLyQ�
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

'tDV��6LJQLILFD�GtDV�KiELOHV� VLQ�FRQWDU�ORV�ViEDGRV��GRPLQJRV�QL�GtDV�IHULDGRV��

(QPLHQGD� &RPXQLFDFLyQ�HVFULWD��HPLWLGD�SRU�HO�&RPLWp�GH�&RPSUDV�\�&RQWUDWDFLRQHV��FRQ�HO�ILQ�GH�
PRGLILFDU�HO�FRQWHQLGR�GHO�3OLHJR�GH�&RQGLFLRQHV�(VSHFtILFDV��IRUPXODULRV��DQH[RV�X�RWUD�(QPLHQGD�\�
TXH�VH�KDFH�GH�FRQRFLPLHQWR�GH�WRGRV�ORV�2IHUHQWHV�3URSRQHQWHV�

(QWLGDG� &RQWUDWDQWH� (O� RUJDQLVPR�� yUJDQR� R� GHSHQGHQFLD� GHO� VHFWRU� S~EOLFR�� GHO� iPELWR� GH�
DSOLFDFLyQ�GH�OD�/H\�1R����������TXH�KD�OOHYDGR�D�FDER�XQ�SURFHVR�FRQWUDFWXDO�\�FHOHEUD�XQ�&RQWUDWR�

(VWDGR� (VWDGR�'RPLQLFDQR�

)LFKDV� 7pFQLFDV� 'RFXPHQWRV� FRQWHQWLYRV� GH� ODV� (VSHFLILFDFLRQHV� 7pFQLFDV� UHTXHULGDV� SRU� OD�
(QWLGDG�&RQWUDWDQWH�

)XHU]D� 0D\RU� &XDOTXLHU� HYHQWR� R� VLWXDFLyQ TXH� HVFDSHQ� DO� FRQWURO� GH� OD� (QWLGDG� &RQWUDWDQWH��
LPSUHYLVLEOH� H� LQHYLWDEOH�� \� VLQ� TXH� HVWp� HQYXHOWD� VX� QHJOLJHQFLD� R� IDOWD�� FRPR� VRQ�� D� PDQHUD�
HQXQFLDWLYD�SHUR�QR�OLPLWDWLYD��HSLGHPLDV��JXHUUDV��DFWRV�GH�WHUURULVWDV��KXHOJDV��IXHJRV��H[SORVLRQHV��
WHPEORUHV� GH� WLHUUD�� FDWiVWURIHV�� LQXQGDFLRQHV� \� RWUDV� SHUWXUEDFLRQHV� DPELHQWDOHV� PD\RUHV��
FRQGLFLRQHV�VHYHUDV�H�LQXVXDOHV�GHO�WLHPSR�

,QRFXLGDG��(V�OD�JDUDQWtD�GH�TXH�XQ�DOLPHQWR�QR�FDXVDUi�GDxRV�DO�FRQVXPLGRU�FXDQGR�HO�PLVPR�VHD�
SUHSDUDGR�R�LQJHULGR�GH�DFXHUGR�FRQ�HO�XVR�D�TXH�VH�GHVWLQH��8Q�SURGXFWR�HV�LQRFXR��FXDQGR�QR�HVWi�
FRQWDPLQDGR� FRQ�DJHQWHV� ItVLFRV�� TXtPLFRV� R� ELROyJLFRV� TXH�DIHFWDQ� OD� VDOXG� GHO� FRQVXPLGRU�� /D�
LQRFXLGDG�VH�GHWHUPLQD�SRU�PHGLR�GH�HYDOXDFLRQHV�ItVLFR�TXtPLFDV�\�PLFURELROyJLFDV��

,QWHUHVDGR��&XDOTXLHU�SHUVRQD�QDWXUDO�R� MXUtGLFD�TXH� WHQJD� LQWHUpV�HQ�FXDOTXLHU�SURFHGLPLHQWR�GH�
FRPSUDV�TXH�VH�HVWp�OOHYDQGR�D�FDER�

/LFLWDFLyQ�3~EOLFD��(V� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�PHGLDQWH� HO� FXDO� ODV� HQWLGDGHV� GHO� (VWDGR�
UHDOL]DQ�XQ�OODPDGR�S~EOLFR�\�DELHUWR��FRQYRFDQGR�D�ORV�LQWHUHVDGRV�SDUD�TXH�IRUPXOHQ�SURSXHVWDV��GH�
HQWUH� ODV� FXDOHV� VHOHFFLRQDUi� OD� PiV� FRQYHQLHQWH� FRQIRUPH� D� ORV� 3OLHJRV� GH� &RQGLFLRQHV�
FRUUHVSRQGLHQWHV� /DV� OLFLWDFLRQHV� S~EOLFDV� SRGUiQ� VHU� LQWHUQDFLRQDOHV� R� QDFLRQDOHV�� /D� OLFLWDFLyQ�
S~EOLFD�QDFLRQDO YD GLULJLGD�D�ORV�3URYHHGRUHV�QDFLRQDOHV�R�H[WUDQMHURV�GRPLFLOLDGRV�OHJDOPHQWH�HQ�HO�
SDtV�

/LFLWDFLyQ�5HVWULQJLGD��(V�OD�LQYLWDFLyQ�D�SDUWLFLSDU�D�XQ�Q~PHUR�OLPLWDGR�GH�SURYHHGRUHV�TXH�SXHGHQ�
DWHQGHU�HO�UHTXHULPLHQWR��GHELGR�D�OD�HVSHFLDOLGDG�GH�ORV�ELHQHV�D�DGTXLULUVH��UD]yQ SRU�OD�FXDO�VyOR�
SXHGH�REWHQHUVH�XQ�Q~PHUR�OLPLWDGR�GH�SDUWLFLSDQWHV��GH�ORV�FXDOHV�VH�LQYLWDUi�XQ�PtQLPR�GH�FLQFR�
��� 2IHUHQWHV FXDQGR�HO� UHJLVWUR�VHD�PD\RU��1R�REVWDQWH�VHU�XQD� OLFLWDFLyQ� UHVWULQJLGD�VH�KDUi�GH�
FRQRFLPLHQWR�S~EOLFR�SRU�ORV�PHGLRV�SUHYLVWRV�

/tGHU�GHO�&RQVRUFLR� 3HUVRQD�QDWXUDO�R�MXUtGLFD�GHO�&RQVRUFLR�TXH�KD�VLGR�GHVLJQDGD�FRPR�WDO�

0DFURQXWULHQWHV��6RQ� ORV�QXWULHQWHV�TXH�VXPLQLVWUDQ� OD�PD\RU�SDUWH�GH� OD�HQHUJtD�PHWDEyOLFD�GHO�
RUJDQLVPR��(VWRV�VRQ��FDUERKLGUDWRV��SURWHtQDV�\�OtSLGRV�R�JUDVDV��
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

0i[LPD�$XWRULGDG�(MHFXWLYD��(O� WLWXODU�R�HO�UHSUHVHQWDQWH� OHJDO�GH� OD�(QWLGDG�&RQWUDWDQWH�R�TXLHQ�
WHQJD�OD�DXWRUL]DFLyQ�SDUD�FHOHEUDU�&RQWUDWR�

0LFURQXWULHQWHV��6RQ�QXWULHQWHV�TXH�VH�UHTXLHUHQ�HQ�SHTXHxDV�SURSRUFLRQHV�SDUD�HO�IXQFLRQDPLHQWR�
GHO�RUJDQLVPR��(VWRV�VRQ�ODV�YLWDPLQDV�\�PLQHUDOHV��

1RWLILFDFLyQ�GH� OD $GMXGLFDFLyQ��1RWLILFDFLyQ�HVFULWD�DO�$GMXGLFDWDULR�\�D� ORV�GHPiV�SDUWLFLSDQWHV�
VREUH�ORV�UHVXOWDGRV�ILQDOHV�GHO�3URFHGLPLHQWR�GH�/LFLWDFLyQ��GHQWUR�GH�XQ�SOD]R�GH�FLQFR�������GtDV�
KiELOHV FRQWDGRV�D�SDUWLU�GHO�$FWR�GH��$GMXGLFDFLyQ�

2IHUWD�(FRQyPLFD��3UHFLR�ILMDGR�SRU�HO�2IHUHQWH�HQ�VX�3URSXHVWD�

2IHUWD�7pFQLFD��(VSHFLILFDFLRQHV�GH�FDUiFWHU�WpFQLFR�OHJDO�GH�ORV�ELHQHV�D�VHU�DGTXLULGRV�

2IHUHQWH�3URSRQHQWH� 3HUVRQD�QDWXUDO�R�MXUtGLFD�OHJDOPHQWH�FDSDFLWDGD�SDUD�SDUWLFLSDU�HQ�HO�SURFHVR�
GH�FRPSUD�

2IHUHQWH�3URSRQHQWH�+DELOLWDGR��$TXHO�TXH�SDUWLFLSD�HQ�HO�SURFHVR�GH�/LFLWDFLyQ�\�UHVXOWD�&RQIRUPH�
HQ�OD�IDVH�GH�(YDOXDFLyQ�7pFQLFD�GHO�3URFHVR�

3HULWRV��)XQFLRQDULRV�H[SHUWRV�HQ�OD�PDWHULD�GHO�SURFHVR�OOHYDGR�D�FDER��GH�OD�(QWLGDG�&RQWUDWDQWH��
GH�RWUD�HQWLGDG�S~EOLFD�R�FRQWUDWDGRV�SDUD�HO� HIHFWR�\�TXH�FRODERUDUiQ�DVHVRUDQGR��DQDOL]DQGR�\�
HYDOXDQGR�SURSXHVWDV��FRQIHFFLRQDQGR�ORV�LQIRUPHV�TXH�FRQWHQJDQ�ORV�UHVXOWDGRV�\�VLUYDQ�GH�VXVWHQWR�
SDUD�ODV�GHFLVLRQHV�TXH�GHED�DGRSWDU�HO�&RPLWp�GH�&RPSUDV�\�&RQWUDWDFLRQHV�

3UiFWLFDV GH�&ROXVLyQ��(V�XQ�DFXHUGR�HQWUH�GRV�R�PiV�SDUWHV��GLVHxDGR�SDUD�REWHQHU�XQ�SURSyVLWR�
LPSURSLR��LQFOX\HQGR�HO�LQIOXHQFLDU�LQDSURSLDGDPHQWH OD�DFWXDFLyQ�GH�RWUD SDUWH�

3UiFWLFDV &RHUFLWLYDV�� (V� GDxDU� R SHUMXGLFDU�� R� DPHQD]DU� FRQ� GDxDU� R� SHUMXGLFDU� GLUHFWD� R�
LQGLUHFWDPHQWH�D�FXDOTXLHU�SDUWH��R�D�VXV�SURSLHGDGHV�SDUD�LQIOXHQFLDU�LQDSURSLDGDPHQWH�OD�DFWXDFLyQ�
GH�XQD�SDUWH�

3UiFWLFDV 2EVWUXFWLYDV�� (V� GHVWUXLU�� IDOVLILFDU�� DOWHUDU� X� RFXOWDU� HQ� IRUPD� GHOLEHUDGD� SUXHEDV�
LPSRUWDQWHV� UHVSHFWR�GH�VX�SDUWLFLSDFLyQ�HQ�XQ�SURFHVR�GH�FRPSUD�R� LQFLGLU�HQ� OD� LQYHVWLJDFLyQ�R�
IRUPXODU�GHFODUDFLRQHV�IDUVDV�D�ORV�LQYHVWLJDGRUHV�FRQ�OD�LQWHQVLyQ�GH�LPSHGLU�VXVWDQFLDOPHQWH�XQD�
LQYHVWLJDFLyQ� GH� OD� (QWLGDG� &RQWUDWDQWH� UHIHUHQWH� D� DFXVDFLRQHV� VREUH� SUiFWLFDV FRUUXSWDV��
IUDXGXOHQWDV��FRHUFLWLYDV��R�FROXVRULDV�\�R�DPHQD]DU��DFRVDU�R�LQWLPLGDU�D�XQD�SDUWH�FRQ�HO�SURSyVLWR�
GH�LPSHGLU�TXH�GLFKD�SDUWH�UHYHOH�OR�TXH�VDEH�DFHUFD�GH�DVXQWRV�SHUWLQHQWHV�D�OD�LQYHVWLJDFLyQ��R�TXH�
OOHYH�DGHODQWH�OD�LQYHVWLJDFLyQ��R�OD�HMHFXFLyQ�GH�XQ�&RQWUDWR�

3OLHJR�GH�&RQGLFLRQHV�(VSHFtILFDV� 'RFXPHQWR�TXH�FRQWLHQH� WRGDV� ODV�FRQGLFLRQHV�SRU� ODV�TXH�
KDEUiQ�GH�UHJLUVH�ODV�SDUWHV�HQ�OD�SUHVHQWH�/LFLWDFLyQ�

3URYHHGRU�� 2IHUHQWH�3URSRQHQWH� TXH� KDELHQGR� SDUWLFLSDGR� HQ� OD� /LFLWDFLyQ� 3~EOLFD�� UHVXOWD�
DGMXGLFDWDULR�GHO�FRQWUDWR�\�VXPLQLVWUD�SURGXFWRV�GH�DFXHUGR�D�ORV�3OLHJRV�GH�&RQGLFLRQHV�(VSHFtILFDV�

5HSUHVHQWDQWH�/HJDO� 3HUVRQD�ItVLFD�R�QDWXUDO�DFUHGLWDGD�FRPR�WDO�SRU�HO�2IHUHQWH��3URSRQHQWH�
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5HSRUWH�GH /XJDUHV�2FXSDGRV��)RUPXODULR�TXH�FRQWLHQH�ORV�SUHFLRV�RIHUWDGRV�HQ�HO�SURFHGLPLHQWR��
RUJDQL]DGRV�GH�PHQRU�D�PD\RU�

5HTXLVLWRV� ILVLFRTXtPLFRV�� 6RQ� ORV� UHTXLVLWRV� TXH� GHEH� WHQHU� XQ� SURGXFWR� HQ� FXDQWR� D� VX�
FRPSRVLFLyQ�\�SURSLHGDGHV�ItVLFR�TXtPLFDV��VHJ~Q�VHD�HVSHFLILFDGR�SRU�OD�(QWLGDG�&RQWUDWDQWH�

5HTXLVLWRV�RUJDQROpSWLFRV��6RQ�ORV�UHTXLVLWRV�TXH�GHEH�WHQHU�HO�SURGXFWR�DOLPHQWLFLR��FRQFHUQLHQWH�
DO�DVSHFWR��FRORU��VDERU�\�RORU��VHJ~Q�VHD�HVSHFLILFDGR�SRU�OD�(QWLGDG�&RQWUDWDQWH�

5HTXLVLWRV�PLFURELROyJLFRV� 6RQ�ORV�UHTXLVLWRV�TXH�GHEH�FXPSOLU�XQ�SURGXFWR�HQ�FXDQWR�D�OD�FDQWLGDG�
SHUPLWLGD�GH�PLFURRUJDQLVPRV�SUHVHQWHV��GH�DFXHUGR�D�ODV�QRUPDV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��\�OD�
DXVHQFLD�GH�PLFURRUJDQLVPRV�SDWyJHQRV��

5HVROXFLyQ� GH� OD� $GMXGLFDFLyQ� $FWR� $GPLQLVWUDWLYR�PHGLDQWH� HO� FXDO� HO� &RPLWp� GH� &RPSUDV� \�
&RQWUDWDFLRQHV SURFHGH� D� OD� $GMXGLFDFLyQ DO�ORV� RIHUHQWH�V�� GHO� R� ORV� &RQWUDWRV� REMHWR� GHO�
SURFHGLPLHQWR�GH�FRPSUD�R�FRQWUDWDFLyQ

6REUH� 3DTXHWH�TXH�FRQWLHQH�ODV�FUHGHQFLDOHV�GHO�2IHUHQWH�3URSRQHQWH�\�ODV�3URSXHVWDV�7pFQLFDV�R�
(FRQyPLFDV�

8QLGDG�2SHUDWLYD�GH�&RPSUDV�\�&RQWUDWDFLRQHV��82&&���8QLGDG�HQFDUJDGD�GH�OD�SDUWH�RSHUDWLYD�
GH�ORV�SURFHGLPLHQWRV�GH�&RPSUDV�\�&RQWUDWDFLRQHV�

3DUD�OD�LQWHUSUHWDFLyQ�GHO�SUHVHQWH�3OLHJR�GH�&RQGLFLRQHV�(VSHFtILFDV�
/DV�SDODEUDV�R�GHVLJQDFLRQHV�HQ�VLQJXODU�GHEHQ�HQWHQGHUVH�LJXDOPHQWH�DO�SOXUDO�\�
YLFHYHUVD��FXDQGR�OD�LQWHUSUHWDFLyQ�GH�ORV�WH[WRV�HVFULWRV�OR�UHTXLHUD�
(O�WpUPLQR�³SRU�HVFULWR´ VLJQLILFD�XQD�FRPXQLFDFLyQ�HVFULWD�FRQ�SUXHED�GH�UHFHSFLyQ�
7RGD�LQGLFDFLyQ�D�FDStWXOR��QXPHUDO��LQFLVR��&LUFXODU��(QPLHQGD��IRUPXODULR�R�DQH[R�
VH�HQWLHQGH�UHIHULGD�D�OD�H[SUHVLyQ�FRUUHVSRQGLHQWH�GH�HVWH�3OLHJR�GH�&RQGLFLRQHV
(VSHFtILFDV�� VDOYR� LQGLFDFLyQ� H[SUHVD� HQ� FRQWUDULR�� /RV� WtWXORV� GH� FDStWXORV��
IRUPXODULRV� \� DQH[RV� VRQ� XWLOL]DGRV� H[FOXVLYDPHQWH� D� HIHFWRV� LQGLFDWLYRV� \� QR�
DIHFWDUiQ�VX�LQWHUSUHWDFLyQ�
/DV�SDODEUDV�TXH�VH�LQLFLDQ�HQ�PD\~VFXOD�\�TXH�QR�VH�HQFXHQWUDQ�GHILQLGDV�HQ�HVWH�
GRFXPHQWR�VH�LQWHUSUHWDUiQ�GH�DFXHUGR�D�ODV�QRUPDV�OHJDOHV�GRPLQLFDQDV�
7RGD�FOiXVXOD� LPSUHFLVD��DPELJXD��FRQWUDGLFWRULD�X�RVFXUD�D�FULWHULR�GH� OD�(QWLGDG�
&RQWUDWDQWH��VH�LQWHUSUHWDUi�HQ�HO�VHQWLGR�PiV�IDYRUDEOH�D�pVWD�
/DV� UHIHUHQFLDV� D� SOD]RV� VH� HQWHQGHUiQ� FRPR� GtDV� FDOHQGDULR�� VDOYR� TXH�
H[SUHVDPHQWH� VH� XWLOLFH� OD� H[SUHVLyQ� GH� ³GtDV� KiELOHV´�� HQ� FX\R� FDVR� VHUiQ� GtDV�
KiELOHV�GH�DFXHUGR�FRQ�OD�OHJLVODFLyQ�GRPLQLFDQD��

��� ,GLRPD

(O� LGLRPD� RILFLDO� GH� OD� SUHVHQWH� /LFLWDFLyQ� HV� HO� HVSDxRO�� SRU WDQWR�� WRGD� OD� FRUUHVSRQGHQFLD� \�
GRFXPHQWRV�JHQHUDGRV�GXUDQWH�HO�SURFHGLPLHQWR TXH�LQWHUFDPELHQ�HO�2IHUHQWH�3URSRQHQWH�\�HO�&RPLWp�
GH�&RPSUDV�\�&RQWUDWDFLRQHV�GHEHUiQ�VHU�SUHVHQWDGRV�HQ�HVWH�LGLRPD�R��GH�HQFRQWUDUVH�HQ�LGLRPD�
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GLVWLQWR��GHEHUiQ�FRQWDU�FRQ�OD�WUDGXFFLyQ�DO�HVSDxRO�UHDOL]DGD�SRU�XQ�LQWpUSUHWH�MXGLFLDO�GHELGDPHQWH�
DXWRUL]DGR�

��� 3UHFLR�GH�OD�2IHUWD

/RV�SUHFLRV�FRWL]DGRV�SRU�HO�2IHUHQWH�HQ�HO�)RUPXODULR�GH�3UHVHQWDFLyQ�GH�2IHUWD�(FRQyPLFD�GHEHUiQ�
DMXVWDUVH�D�ORV�UHTXHULPLHQWRV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLyQ�

7RGRV� ORV� ORWHV� \�R DUWtFXORV� GHEHUiQ� HQXPHUDUVH� \� FRWL]DUVH� SRU VHSDUDGR� HQ� HO� )RUPXODULR� GH�
3UHVHQWDFLyQ�GH�2IHUWD�(FRQyPLFD��6L�XQ�IRUPXODULR�GH�2IHUWD�(FRQyPLFD�GHWDOOD�DUWtFXORV� SHUR�QR�
ORV� FRWL]D�� VH�DVXPLUi�TXH�HVWi� LQFOXLGR�HQ� OD�2IHUWD�� �$VLPLVPR�� FXDQGR�DOJ~Q� ORWH�R�DUWtFXOR�QR�
DSDUH]FD�HQ�HO�IRUPXODULR�GH�2IHUWD�(FRQyPLFD�VH�DVXPLUi�GH�LJXDO�PDQHUD��TXH�HVWi�LQFOXLGR�HQ�OD�
2IHUWD�

(O�GHVJORVH�GH� ORV�FRPSRQHQWHV�GH� ORV�SUHFLRV�VH�UHTXLHUH�FRQ�HO�~QLFR�SURSyVLWR�GH� IDFLOLWDU�D� OD�
(QWLGDG�&RQWUDWDQWH�OD�FRPSDUDFLyQ�GH�ODV�2IHUWDV��

(O�SUHFLR�FRWL]DGR�HQ�HO�IRUPXODULR�GH�3UHVHQWDFLyQ�GH�OD�2IHUWD�(FRQyPLFD�GHEHUi�VHU�HO�SUHFLR�WRWDO�
GH�OD�RIHUWD��H[FOX\HQGR�FXDOTXLHU�GHVFXHQWR�TXH�VH�RIUH]FD��

/RV�SUHFLRV� FRWL]DGRV�SRU�HO�2IHUHQWH� VHUiQ� ILMRV�GXUDQWH� OD�HMHFXFLyQ�GHO�&RQWUDWR�� VLQ HPEDUJR�
SRGUiQ�HVWDU�VXMHWRV�D�UHYLVLyQ�D�VROLFLWXG�GH�ODV�SDUWHV��OXHJR�GH�SDVDU�ORV�SULPHURV�WUHV ����PHVHV�GH�
FRQWUDWR��GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�ORV 'DWRV�GH�OD�/LFLWDFLyQ��''/��

/RV� SUHFLRV� ~QLFRV� HVWDEOHFLGRV� SDUD� FDGD� DOLPHQWR� FUXGR�� GHEHQ� GH WUDQVSDUHQWDU� WRGRV� ORV�
LPSXHVWRV�

(O�SUHFLR�RIHUWDGR�QR�SXHGH�VREUHSDVDU�ORV�PRQWRV�VHPDQDOHV�\�PHQVXDOHV�DSUREDGRV�SDUD�
FDGD�XQR�GH�ORV�UHFLQWRV� (O�QR�FXPSOLPLHQWR�GH�HVWD�PHGLGD�LPSOLFD�OD�GHVFDOLILFDFLyQ�GH�VX�
SURSXHVWD�SDUD�HO�ORWH�FRPSOHWR�

��� 0RQHGD GH�OD�2IHUWD

(O�SUHFLR�HQ� OD�2IHUWD�GHEHUi�HVWDU�H[SUHVDGR�HQ�PRQHGD�QDFLRQDO�� �3HVRV�'RPLQLFDQRV��5'����D�
H[FHSFLyQ� GH� ORV� &RQWUDWRV� GH� VXPLQLVWURV� GHVGH� HO� H[WHULRU�� HQ� ORV� TXH� SRGUi� H[SUHVDUVH� HQ� OD�
PRQHGD�GHO�SDtV�GH�RULJHQ�GH�ORV�PLVPRV�

'H�VHU�DVt��HO�LPSRUWH�GH�OD�RIHUWD�VH�FDOFXODUi�VREUH�OD�EDVH�GHO�WLSR�GH�FDPELR�YHQGHGRU�GHO�%$1&2�
&(175$/�'(�/$�5(3Ò%/,&$�'20,1,&$1$�YLJHQWH�DO�FLHUUH�GHO�GtD�DQWHULRU�D�OD�IHFKD�GH�UHFHSFLyQ�
GH�RIHUWDV�

��� 1RUPDWLYD�$SOLFDEOH

(O�SURFHVR�GH�/LFLWDFLyQ��HO�&RQWUDWR�\�VX�SRVWHULRU�HMHFXFLyQ�VH� UHJLUiQ�SRU� OD &RQVWLWXFLyQ�GH� OD�
5HS~EOLFD�'RPLQLFDQD� /H\�1R���������VREUH &RPSUDV�\�&RQWUDWDFLRQHV GH�%LHQHV��6HUYLFLRV��2EUDV�
\�&RQFHVLRQHV��GH�IHFKD�GLHFLRFKR������GH�DJRVWR�GHO������� VX�PRGLILFDWRULD FRQWHQLGD�HQ�OD�/H\�1R��
�������GH�IHFKD�VHLV������GH�GLFLHPEUH�GHO������ \�VX�5HJODPHQWR�GH�$SOLFDFLyQ�HPLWLGR�PHGLDQWH�HO�
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'HFUHWR�1R����������GH�IHFKD�6HLV �����GH�VHSWLHPEUH GHO�������SRU�ODV�QRUPDV�TXH�VH�GLFWHQ�HQ�HO�
PDUFR�GH�OD�PLVPD��DVt�FRPR�SRU�HO�SUHVHQWH�3OLHJR�GH�&RQGLFLRQHV�\�SRU�HO�&RQWUDWR�D�LQWHUYHQLU�

7RGRV� ORV� GRFXPHQWRV� TXH� LQWHJUDQ� HO� &RQWUDWR� VHUiQ� FRQVLGHUDGRV� FRPR� UHFtSURFDPHQWH�
H[SOLFDWLYRV�

3DUD�OD�DSOLFDFLyQ�GH�OD�QRUPD��VX�LQWHUSUHWDFLyQ�R�UHVROXFLyQ�GH�FRQIOLFWRV�R�FRQWURYHUVLDV��VH�VHJXLUi�
HO VLJXLHQWH�RUGHQ�GH�SUHODFLyQ�

�� /D�&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�'RPLQLFDQD�
�� /D� /H\ 1R� ������� VREUH &RPSUDV� \ &RQWUDWDFLRQHV GH� %LHQHV�� 6HUYLFLRV�� 2EUDV� \�

&RQFHVLRQHV��GH�IHFKD����GH�DJRVWR�GHO����� \�VX�PRGLILFDWRULD�FRQWHQLGD�HQ�OD�/H\ 1R� ����
���GH�IHFKD�VHLV������GH�GLFLHPEUH�GHO������

�� (O�5HJODPHQWR�GH�$SOLFDFLyQ�GH�OD�/H\�1R��������� HPLWLGR�PHGLDQWH�HO�'HFUHWR 1R����������
GH�IHFKD�6HLV������GH�VHSWLHPEUH�GHO������

�� (O�3OLHJR�GH�&RQGLFLRQHV�(VSHFtILFDV�
�� /D�2IHUWD�\�ODV�PXHVWUDV�TXH�VH�KXELHUHQ�DFRPSDxDGR�
�� /D�$GMXGLFDFLyQ�
�� (O�&RQWUDWR�
�� /D�2UGHQ�GH�&RPSUD�

��� &RPSHWHQFLD�-XGLFLDO

7RGR� OLWLJLR�� FRQWURYHUVLD� R� UHFODPDFLyQ� UHVXOWDQWH� GH� HVWH� GRFXPHQWR \�R� HO� R� ORV� &RQWUDWRV� D�
LQWHUYHQLU��VXV LQFXPSOLPLHQWRV��LQWHUSUHWDFLRQHV��UHVROXFLRQHV R�QXOLGDGHV VHUiQ VRPHWLGRV DO�7ULEXQDO�
6XSHULRU� $GPLQLVWUDWLYR� FRQIRUPH�DO� SURFHGLPLHQWR�HVWDEOHFLGR�HQ� OD�/H\ TXH� LQVWLWX\H� HO� 7ULEXQDO�
6XSHULRU $GPLQLVWUDWLYR���
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

��� 3URFHVR�$UELWUDO

'H�FRP~Q�DFXHUGR�HQWUH�ODV�SDUWHV��SRGUiQ DFRJHUVH�DO�SURFHGLPLHQWR�GH�$UELWUDMH�&RPHUFLDO�GH�OD�
5HS~EOLFD�'RPLQLFDQD��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GH�OD�/H\�1R����������GH�IHFKD�WUHLQWD�
�����GH�GLFLHPEUH�GHO�GRV�PLO�RFKR��������

���� 'H�OD�3XEOLFLGDG

/D� FRQYRFDWRULD� D� SUHVHQWDU� 2IHUWDV� HQ� ODV� /LFLWDFLRQHV� 3~EOLFDV� GHEHUi� HIHFWXDUVH�PHGLDQWH� OD�
SXEOLFDFLyQ��DO�PHQRV HQ�GRV������GLDULRV GH�FLUFXODFLyQ�QDFLRQDO�SRU�HO� WpUPLQR�GH�GRV�����GtDV
FRQVHFXWLYRV��FRQ�XQ�PtQLPR�GH�WUHLQWD������GtDV�KiELOHV GH�DQWLFLSDFLyQ�D�OD�IHFKD�ILMDGD�SDUD�OD�
DSHUWXUD��FRPSXWDGRV�D�SDUWLU�GHO�GtD�VLJXLHQWH�D�OD�~OWLPD�SXEOLFDFLyQ�

/D�FRPSUREDFLyQ�GH�TXH�HQ�XQ�OODPDGR�D�/LFLWDFLyQ�VH�KXELHUDQ�RPLWLGR�ORV�UHTXLVLWRV�GH�SXEOLFLGDG��
GDUi�OXJDU�D�OD�FDQFHODFLyQ�LQPHGLDWD�GHO�SURFHGLPLHQWR SRU�SDUWH�GH�OD�DXWRULGDG�GH�DSOLFDFLyQ�HQ�
FXDOTXLHU�HVWDGR�GH�WUiPLWH�HQ�TXH�VH�HQFXHQWUH�

���� (WDSDV�GH�OD�/LFLWDFLyQ

/DV�/LFLWDFLRQHV�SRGUiQ�VHU�GH�(WDSD�ÒQLFD�R�GH�(WDSDV�0~OWLSOHV��

(WDSD�ÒQLFD��
&XDQGR�OD�FRPSDUDFLyQ�GH�ODV�2IHUWDV�\�GH�OD�FDOLGDG�GH�ORV�2IHUHQWHV�VH�UHDOL]D�HQ�XQ�PLVPR�DFWR�

(WDSD�0~OWLSOH��
&XDQGR�OD�2IHUWDV�7pFQLFDV�\�ODV�2IHUWDV�(FRQyPLFDV�VH�HYDO~DQ HQ�HWDSDV�VHSDUDGDV�

(WDSD�,� 6H�LQLFLD�FRQ�HO�SURFHVR�GH�HQWUHJD�GH�ORV�³6REUHV�$´� FRQWHQWLYRV�GH�ODV�2IHUWDV�7pFQLFDV��
DFRPSDxDGDV� GH� ODV� PXHVWUDV�� VL� SURFHGH�� HQ� DFWR� S~EOLFR� \� HQ� SUHVHQFLD� GH� 1RWDULR 3~EOLFR��
&RQFOX\H�FRQ�OD�YDORUDFLyQ�GH�ODV�2IHUWDV�7pFQLFDV�\�OD�5HVROXFLyQ�HPLWLGD�SRU�HO�&RPLWp�GH�&RPSUDV�
\�&RQWUDWDFLRQHV VREUH�ORV�UHVXOWDGRV�GHO�3URFHVR�GH�+RPRORJDFLyQ�

(WDSD�,,� 6H�LQLFLD�FRQ�OD�DSHUWXUD�\�OHFWXUD�HQ�DFWR�S~EOLFR�\�HQ�SUHVHQFLD�GH�1RWDULR 3~EOLFR GH�ODV�
2IHUWDV�(FRQyPLFDV� ³6REUH�%´�� TXH� VH�PDQWHQtDQ�HQ� FXVWRGLD� \� TXH� UHVXOWDURQ� KDELOLWDGRV� HQ� OD�
SULPHUD� HWDSD� GHO� SURFHGLPLHQWR�� \� FRQFOX\H� FRQ� OD� 5HVROXFLyQ� GH� $GMXGLFDFLyQ� D� ORV�
2IHUHQWHV�3URSRQHQWHV�

���� ÏUJDQR�GH�&RQWUDWDFLyQ�

(O�yUJDQR�DGPLQLVWUDWLYR�FRPSHWHQWH�SDUD�OD�FRQWUDWDFLyQ�GH�ORV ELHQHV�D�VHU�DGTXLULGRV�HV�OD�(QWLGDG�
&RQWUDWDQWH�HQ�OD�SHUVRQD�GH�OD�0i[LPD�$XWRULGDG�(MHFXWLYD�GH�OD�LQVWLWXFLyQ�

���� $WULEXFLRQHV�

6RQ�DWULEXFLRQHV�GH�OD�(QWLGDG�&RQWUDWDQWH��VLQ�FDUiFWHU�OLPLWDWLYR��ODV�VLJXLHQWHV�

D� 'HILQLU�OD�8QLGDG�$GPLQLVWUDWLYD�TXH�WHQGUi OD�UHVSRQVDELOLGDG�WpFQLFD�GH�OD���JHVWLyQ�
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

E� 1RPEUDU�D�ORV�3HULWRV�
F� 'HWHUPLQDU�IXQFLRQHV�\�UHVSRQVDELOLGDGHV�SRU�XQLGDG�SDUWtFLSH�\�SRU�IXQFLRQDULR�YLQFXODGR�DO�

SURFHVR�
G� &DQFHODU�� GHFODUDU� GHVLHUWD� R� QXOD�� WRWDO� R� SDUFLDOPHQWH� OD� /LFLWDFLyQ�� SRU� ODV� FDXVDV� TXH�

FRQVLGHUH�SHUWLQHQWHV���(Q�FRQVHFXHQFLD��SRGUi�HIHFWXDU�RWUDV�/LFLWDFLRQHV�HQ�ORV�WpUPLQRV�\
FRQGLFLRQHV�TXH�GHWHUPLQH�

���� ÏUJDQR�5HVSRQVDEOH�GHO�3URFHVR�

(O�ÏUJDQR�UHVSRQVDEOH�GHO SURFHVR�GH�/LFLWDFLyQ�HV�HO�&RPLWp�GH�&RPSUDV�\�&RQWUDWDFLRQHV� (O�&RPLWp�
GH�&RPSUDV�\�&RQWUDWDFLRQHV HVWi�LQWHJUDGR�SRU�FLQFR������PLHPEURV�

(O�IXQFLRQDULR�GH�PD\RU MHUDUTXtD�GH�OD�LQVWLWXFLyQ��R�TXLHQ�HVWH�GHVLJQH��TXLHQ�OR�SUHVLGLUi�
(O�'LUHFWRU $GPLQLVWUDWLYR )LQDQFLHUR GH�OD�HQWLGDG��R�VX�GHOHJDGR�
(O�&RQVXOWRU -XUtGLFR GH�OD�HQWLGDG��TXLHQ�DFWXDUi�HQ�FDOLGDG�GH�$VHVRU�/HJDO�
(O�5HVSRQVDEOH�GHO�ÈUHD�GH�3ODQLILFDFLyQ�\�'HVDUUROOR�R�VX�HTXLYDOHQWH�
(O�5HVSRQVDEOH�GH�OD�2ILFLQD�GH�/LEUH�$FFHVR�D�OD�,QIRUPDFLyQ�

���� ([HQFLyQ�GH�5HVSRQVDELOLGDGHV

(O�&RPLWp�GH�&RPSUDV�\�&RQWUDWDFLRQHV QR�HVWDUi�REOLJDGR�D�GHFODUDU�KDELOLWDGR \�R�$GMXGLFDWDULR�D�
QLQJ~Q�2IHUHQWH�3URSRQHQWH�TXH�KD\D�SUHVHQWDGR�VXV�&UHGHQFLDOHV�\�X�2IHUWDV��VL� ODV�PLVPDV�QR�
GHPXHVWUDQ� TXH� FXPSOHQ� FRQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO� SUHVHQWH� 3OLHJR� GH� &RQGLFLRQHV
(VSHFtILFDV��

���� 3UiFWLFDV�&RUUXSWDV�R�)UDXGXOHQWDV

/DV� SUiFWLFDV� FRUUXSWDV� R� IUDXGXOHQWDV� FRPSUHQGLGDV� HQ� HO� &yGLJR� 3HQDO� R� HQ OD� &RQYHQFLyQ�
,QWHUDPHULFDQD� FRQWUD� OD� &RUUXSFLyQ�� R� FXDOTXLHU� DFXHUGR� HQWUH� SURSRQHQWHV� R� FRQ� WHUFHURV�� TXH�
HVWDEOHFLHUHQ�SUiFWLFDV�UHVWULFWLYDV�D�OD�OLEUH�FRPSHWHQFLD��VHUiQ�FDXVDOHV�GHWHUPLQDQWHV�GHO�UHFKD]R�
GH�OD�SURSXHVWD�HQ�FXDOTXLHU�HVWDGR�GHO�SURFHGLPLHQWR�GH�VHOHFFLyQ��R�GH�OD�UHVFLVLyQ�GHO�&RQWUDWR��VL�
pVWH�\D�VH�KXELHUH�FHOHEUDGR� $�ORV�HIHFWRV�DQWHULRUHV�VH�HQWHQGHUi�SRU�

D� ³3UiFWLFD�&RUUXSWD´� DO�RIUHFLPLHQWR��VXPLQLVWUR��DFHSWDFLyQ�R�VROLFLWXG�GH�FXDOTXLHU�FRVD�GH�
YDORU�FRQ�HO� ILQ�GH� LQIOXLU�HQ� OD�DFWXDFLyQ�GH�XQ� IXQFLRQDULR�S~EOLFR X�REWHQHU�XQD�YHQWDMD�
LQGHELGD FRQ�UHVSHFWR�DO�SURFHVR�GH�FRQWUDWDFLyQ�R�D�OD�HMHFXFLyQ�GHO�&RQWUDWR��\�

E� ³3UiFWLFD�)UDXGXOHQWD´� HV�FXDOTXLHU�DFWR�X�RPLVLyQ�LQFOX\HQGR XQD�WHUJLYHUVDFLyQ�GH� ORV�
KHFKRV�FRQ�HO�ILQ�GH�LQIOXLU�HQ�XQ�SURFHVR�GH�FRQWUDWDFLyQ�R�HQ�OD�HMHFXFLyQ�GH�XQ�&RQWUDWR�GH�
REUD�S~EOLFD�HQ�SHUMXLFLR�GHO� FRQWUDWDQWH�� OD�H[SUHVLyQ�FRPSUHQGH� ODV�SUiFWLFDV�FROXVRULDV�
HQWUH�ORV�OLFLWDQWHV��FRQ�DQWHULRULGDG�R�SRVWHULRULGDG�D�OD�SUHVHQWDFLyQ�GH�ODV�RIHUWDV��FRQ�HO�ILQ�
GH�HVWDEOHFHU�SUHFLRV�GH�RIHUWD�D�QLYHOHV�DUWLILFLDOHV�\�QR�FRPSHWLWLYRV�\�SULYDU�DO�FRQWUDWDQWH�
GH�ODV�YHQWDMDV�GH OD�FRPSHWHQFLD�OLEUH�\�DELHUWD��FRHUFLWLYDV�\�REVWUXFWLYD�
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

���� 'H�ORV�2IHUHQWHV��3URSRQHQWHV�+iELOHV�H�,QKiELOHV�

7RGD�SHUVRQD�QDWXUDO�R�MXUtGLFD��QDFLRQDO�R�H[WUDQMHUD�TXH�KD\D�DGTXLULGR�HO�3OLHJR�GH�&RQGLFLRQHV�
WHQGUi�GHUHFKR�D�SDUWLFLSDU�HQ�OD�SUHVHQWH�/LFLWDFLyQ��VLHPSUH�\�FXDQGR�UH~QD�ODV�FRQGLFLRQHV�H[LJLGDV�
\�QR�VH�HQFXHQWUH�DIHFWDGD�SRU�HO� UpJLPHQ�GH�SURKLELFLRQHV�HVWDEOHFLGR�HQ�HO�SUHVHQWH�3OLHJR�GH�
&RQGLFLRQHV��

���� 3URKLELFLyQ�D�&RQWUDWDU�

1R�SRGUiQ�SDUWLFLSDU�FRPR�2IHUHQWHV�3URSRQHQWHV��HQ�IRUPD�GLUHFWD�R�LQGLUHFWD��ODV�SHUVRQDV�ItVLFDV�
R�VRFLHGDGHV�FRPHUFLDOHV�TXH�VH�UHODFLRQDQ�D�FRQWLQXDFLyQ�

�� (O�3UHVLGHQWH� \�9LFHSUHVLGHQWH�GH� OD�5HS~EOLFD�� ORV�6HFUHWDULRV� \ 6XEVHFUHWDULRV�GH�
(VWDGR��ORV�6HQDGRUHV�\�'LSXWDGRV�GHO�&RQJUHVR�GH�OD�5HS~EOLFD��ORV�0DJLVWUDGRV�GH�OD�
6XSUHPD�&RUWH�GH�-XVWLFLD��GH�ORV�GHPiV�WULEXQDOHV�GHO�RUGHQ�MXGLFLDO��GH�OD�&iPDUD�GH�
&XHQWDV�\�GH�OD�-XQWD�&HQWUDO�(OHFWRUDO��ORV�6tQGLFRV�\�

5HJLGRUHV�GH�ORV�$\XQWDPLHQWRV�GH�ORV�0XQLFLSLRV�\�GHO�'LVWULWR�1DFLRQDO��HO�&RQWUDORU�
*HQHUDO�GH�OD�5HS~EOLFD�\�HO�6XE�FRQWUDORU��HO�'LUHFWRU�GH�3UHVXSXHVWR�\�6XEGLUHFWRU��HO�
'LUHFWRU� 1DFLRQDO� GH� 3ODQLILFDFLyQ� \� HO� 6XEGLUHFWRU�� HO� 3URFXUDGRU� *HQHUDO� GH� OD�
5HS~EOLFD� \� ORV� GHPiV� PLHPEURV� GHO� 0LQLVWHULR� 3~EOLFR�� HO� 7HVRUHUR� 1DFLRQDO� \� HO�
6XEWHVRUHUR� \� GHPiV IXQFLRQDULRV� GH� SULPHU� \� VHJXQGR� QLYHO� GH� MHUDUTXtD� GH� ODV�
LQVWLWXFLRQHV�LQFOXLGDV�EDMR�HO�iPELWR�GH�DSOLFDFLyQ�GH�OD�/H\ 1R� ��������

�� /RV� MHIHV� \� VXEMHIHV� GH�(VWDGR�0D\RU� GH� ODV� )XHU]DV�$UPDGDV�� DVt� FRPR�HO� MHIH� \�
VXEMHIHV�GH�OD�3ROLFtD�1DFLRQDO��

�� /RV� IXQFLRQDULRV� S~EOLFRV� FRQ� LQMHUHQFLD� R�SRGHU� GH�GHFLVLyQ�HQ� FXDOTXLHU� HWDSD�GHO�
SURFHGLPLHQWR�GH�FRQWUDWDFLyQ�DGPLQLVWUDWLYD��

�� 7RGR�SHUVRQDO�GH�OD�HQWLGDG�FRQWUDWDQWH��

�� /RV�SDULHQWHV�SRU�FRQVDQJXLQLGDG�KDVWD�HO�WHUFHU�JUDGR�R�SRU�DILQLGDG�KDVWD�HO�VHJXQGR�
JUDGR�� LQFOXVLYH��GH� ORV�IXQFLRQDULRV�UHODFLRQDGRV�FRQ�OD�FRQWUDWDFLyQ�FXELHUWRV SRU� OD�
SURKLELFLyQ��DVt�FRPR�ORV�FyQ\XJHV��ODV�SDUHMDV�HQ�XQLyQ�OLEUH��ODV�SHUVRQDV�YLQFXODGDV�
FRQ�DQiORJD�UHODFLyQ�GH�FRQYLYHQFLD�DIHFWLYD�R�FRQ� ODV�TXH�KD\DQ�SURFUHDGR�KLMRV��\�
GHVFHQGLHQWHV�GH�HVWDV�SHUVRQDV��

�� /DV�SHUVRQDV�MXUtGLFDV�HQ� ODV�FXDOHV� ODV�SHUVRQDV�QDWXUDOHV�D� ODV�TXH�VH�UHILHUHQ� ORV�
1XPHUDOHV���DO���WHQJDQ�XQD�SDUWLFLSDFLyQ�VXSHULRU�DO�GLH]�SRU�FLHQWR�������GHO�FDSLWDO�
VRFLDO��GHQWUR�GH�ORV�VHLV�PHVHV�DQWHULRUHV�D�OD�IHFKD�GH�OD�FRQYRFDWRULD��

�� /DV�SHUVRQDV�ItVLFDV�R�MXUtGLFDV�TXH�KD\DQ�LQWHUYHQLGR�FRPR�DVHVRUDV�HQ�FXDOTXLHU�HWDSD�
GHO� SURFHGLPLHQWR� GH� FRQWUDWDFLyQ� R� KD\DQ� SDUWLFLSDGR� HQ� OD� HODERUDFLyQ� GH� ODV�
HVSHFLILFDFLRQHV�WpFQLFDV�R�ORV�GLVHxRV�UHVSHFWLYRV��VDOYR�HQ�HO�FDVR�GH�ORV�FRQWUDWRV�GH�
VXSHUYLVLyQ��
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

�� /DV�SHUVRQDV�ItVLFDV�R� MXUtGLFDV�TXH�KD\DQ�VLGR�FRQGHQDGDV�PHGLDQWH�VHQWHQFLD�TXH�
KD\D�DGTXLULGR�OD�DXWRULGDG�GH�OD�FRVD�LUUHYRFDEOHPHQWH�MX]JDGD�SRU�GHOLWRV�GH�IDOVHGDG�
R�FRQWUD�OD�SURSLHGDG��R�SRU GHOLWRV�GH�FRKHFKR��PDOYHUVDFLyQ�GH�IRQGRV�S~EOLFRV��WUiILFR�
GH�LQIOXHQFLD��SUHYDULFDFLyQ��UHYHODFLyQ�GH�VHFUHWRV��XVR�GH�LQIRUPDFLyQ�SULYLOHJLDGD�R�
GHOLWRV�FRQWUD�ODV�ILQDQ]DV�S~EOLFDV��KDVWD�TXH�KD\D�WUDQVFXUULGR�XQ�ODSVR�LJXDO�DO�GREOH�
GH� OD� FRQGHQD�� 6L� OD� FRQGHQD� IXHUD� SRU� GHOLWR� FRQWUD� OD� DGPLQLVWUDFLyQ� S~EOLFD�� OD�
SURKLELFLyQ�SDUD�FRQWUDWDU�FRQ�HO�(VWDGR�VHUi�SHUSHWXD��

�� /DV� HPSUHVDV� FX\RV� GLUHFWLYRV� KD\DQ� VLGR� FRQGHQDGRV� SRU� GHOLWRV� FRQWUD� OD�
DGPLQLVWUDFLyQ� S~EOLFD�� GHOLWRV� FRQWUD� OD� IH� S~EOLFD� R� GHOLWRV� FRPSUHQGLGRV� HQ� ODV�
FRQYHQFLRQHV�LQWHUQDFLRQDOHV�GH�ODV�TXH�HO�SDtV�VHD�VLJQDWDULR��

��� /DV�SHUVRQDV�ItVLFDV�R�MXUtGLFDV�TXH�VH�HQFRQWUDUHQ�LQKDELOLWDGDV�HQ�YLUWXG�GH�FXDOTXLHU�
RUGHQDPLHQWR�MXUtGLFR�

��� /DV�SHUVRQDV�TXH�VXPLQLVWUDUHQ� LQIRUPDFLRQHV� IDOVDV R�TXH�SDUWLFLSHQ�HQ�DFWLYLGDGHV�
LOHJDOHV�R�IUDXGXOHQWDV�UHODFLRQDGDV�FRQ�OD�FRQWUDWDFLyQ��

��� /DV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�TXH�VH�HQFXHQWUHQ�VDQFLRQDGDV�DGPLQLVWUDWLYDPHQWH�
FRQ� LQKDELOLWDFLyQ� WHPSRUDO� R� SHUPDQHQWH� SDUD� FRQWUDWDU� FRQ� HQWLGDGHV� GHO� VHFWRU�
S~EOLFR��GH�DFXHUGR�D�OR�GLVSXHVWR�SRU�OD�SUHVHQWH�OH\�\�VXV�UHJODPHQWRV��

��� /DV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� TXH� QR� HVWpQ� DO� GtD� HQ� HO� FXPSOLPLHQWR� GH� VXV�
REOLJDFLRQHV�WULEXWDULDV�R�GH�OD�VHJXULGDG�VRFLDO��GH�DFXHUGR�FRQ�OR�TXH�HVWDEOH]FDQ�ODV�
QRUPDWLYDV�YLJHQWHV��

3$55$)2�,��3DUD�ORV�IXQFLRQDULRV�FRQWHPSODGRV�HQ�ORV�1XPHUDOHV���\����OD�SURKLELFLyQ�VH�H[WHQGHUi�
KDVWD�VHLV�����PHVHV GHVSXpV�GH�OD�VDOLGD�GHO�FDUJR��

3$55$)2�,,��3DUD�ODV�SHUVRQDV�LQFOXLGDV�HQ�ORV�1XPHUDOHV���\���UHODFLRQDGDV�FRQ�HO�SHUVRQDO�UHIHULGR�
HQ�HO�1XPHUDO����OD�SURKLELFLyQ�VHUi�GH�DSOLFDFLyQ�HQ�HO�iPELWR�GH�OD�LQVWLWXFLyQ�HQ�TXH�HVWRV�~OWLPRV�
SUHVWDQ�VHUYLFLR�

(Q�DGLFLyQ�D�ODV�GLVSRVLFLRQHV�GHO�$UWtFXOR����GH�OD�/H\ 1R� �������FRQ�VXV�PRGLILFDFLRQHV�12�SRGUiQ�
FRQWUDWDU�FRQ�HO�(VWDGR�GRPLQLFDQR�ORV�SURYHHGRUHV�TXH�QR�KD\DQ�DFWXDOL]DGR�VXV�GDWRV�HQ�HO�5HJLVWUR�
GH�3URYHHGRUHV�GHO�(VWDGR����

���� 'HPRVWUDFLyQ�GH�&DSDFLGDG�SDUD�&RQWUDWDU�

/RV�2IHUHQWHV�3URSRQHQWHV�GHEHQ�GHPRVWUDU�TXH�

�� 3RVHHQ� ODV�FDOLILFDFLRQHV SURIHVLRQDOHV�\� WpFQLFDV�TXH�DVHJXUHQ�VX�FRPSHWHQFLD�� ORV�
UHFXUVRV�ILQDQFLHURV��HO�HTXLSR�\�GHPiV�PHGLRV�ItVLFRV��OD�ILDELOLGDG��OD�H[SHULHQFLD�\�HO�
SHUVRQDO�QHFHVDULR�SDUD�HMHFXWDU�HO�FRQWUDWR�

�� 1R�HVWiQ�HPEDUJDGRV��HQ�HVWDGR�GH�TXLHEUD�R�HQ�SURFHVR�GH�OLTXLGDFLyQ��VXV�QHJRFLRV�
QR�KDQ�VLGR�SXHVWRV�EDMR�DGPLQLVWUDFLyQ�MXGLFLDO��\�VXV�DFWLYLGDGHV�FRPHUFLDOHV�QR�KDQ�
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

VLGR�VXVSHQGLGDV�QL�VH�KD�LQLFLDGR�SURFHGLPLHQWR�MXGLFLDO�HQ�VX�FRQWUD�SRU�FXDOTXLHUD�GH�
ORV�PRWLYRV�SUHFHGHQWHV�

�� +DQ�FXPSOLGR�FRQ�VXV�REOLJDFLRQHV�WULEXWDULDV�\�GH�VHJXULGDG�VRFLDO�

�� +DQ�FXPSOLGR�FRQ�ODV�GHPiV�FRQGLFLRQHV�GH�SDUWLFLSDFLyQ��HVWDEOHFLGDV�GH�DQWHPDQR�HQ�
ORV�DYLVRV�\�HO�SUHVHQWH�3OLHJR�GH�&RQGLFLRQHV�

�� 6H�HQFXHQWUDQ� OHJDOPHQWH�GRPLFLOLDGRV�\�HVWDEOHFLGRV�HQ�HO�SDtV��FXDQGR�VH�WUDWH�GH�
OLFLWDFLRQHV S~EOLFDV QDFLRQDOHV�

�� 4XH�ORV�ILQHV�VRFLDOHV�VHDQ�FRPSDWLEOHV�FRQ�HO�REMHWR�FRQWUDFWXDO�

���� 5HSUHVHQWDQWH�/HJDO�

7RGRV�ORV�GRFXPHQWRV�TXH�SUHVHQWH�HO�2IHUHQWH�3URSRQHQWH�GHQWUR�GH�OD�SUHVHQWH�/LFLWDFLyQ�GHEHUiQ�
HVWDU�ILUPDGRV�SRU�pO��R�VX�5HSUHVHQWDQWH�/HJDO��GHELGDPHQWH�IDFXOWDGR�DO�HIHFWR�

���� 6XEVDQDFLRQHV

$� ORV� ILQHV�GH� OD�SUHVHQWH�/LFLWDFLyQ�VH�FRQVLGHUD�TXH�XQD�2IHUWD�VH�DMXVWD�VXVWDQFLDOPHQWH�D� ORV�
3OLHJRV� GH� &RQGLFLRQHV�� FXDQGR� FRQFXHUGD� FRQ� WRGRV� ORV� WpUPLQRV� \� HVSHFLILFDFLRQHV� GH� GLFKRV�
GRFXPHQWRV��VLQ�GHVYLDFLRQHV��UHVHUYDV��RPLVLRQHV�R�HUURUHV�VLJQLILFDWLYRV��/D�DXVHQFLD�GH�UHTXLVLWRV�
UHODWLYRV�D�ODV�FUHGHQFLDOHV�GH�ORV�RIHUHQWHV�HV�VLHPSUH�VXEVDQDEOH�

/D� GHWHUPLQDFLyQ� GH� OD� (QWLGDG� &RQWUDWDQWH� GH� TXH� XQD� 2IHUWD� VH� DMXVWD� VXVWDQFLDOPHQWH� D� ORV�
GRFXPHQWRV�GH OD /LFLWDFLyQ VH�EDVDUi�HQ�HO�FRQWHQLGR�GH�OD�SURSLD�2IHUWD��VLQ�TXH�WHQJD�TXH�UHFXUULU�
D�SUXHEDV�H[WHUQDV�

6LHPSUH� TXH� VH� WUDWH� GH� HUURUHV� X� RPLVLRQHV� GH� QDWXUDOH]D� VXEVDQDEOH� HQWHQGLHQGR� SRU� pVWRV��
JHQHUDOPHQWH��DTXHOODV�FXHVWLRQHV�TXH�QR�DIHFWHQ�HO�SULQFLSLR�GH�TXH� ODV�2IHUWDV�GHEHQ�DMXVWDUVH�
VXVWDQFLDOPHQWH�D�ORV�3OLHJRV�GH�&RQGLFLRQHV� OD�(QWLGDG�&RQWUDWDQWH�SRGUi�VROLFLWDU�TXH��HQ�XQ�SOD]R�
QR�PD\RU�D����KRUDV��(O�2IHUHQWH�3URSRQHQWH�VXPLQLVWUH�OD�LQIRUPDFLyQ�IDOWDQWH��

&XDQGR�SURFHGD�OD�SRVLELOLGDG�GH�VXEVDQDU�HUURUHV�X�RPLVLRQHV�VH�LQWHUSUHWDUi�HQ�WRGRV�ORV�FDVRV�
EDMR�HO�HQWHQGLGR�GH�TXH�OD�(QWLGDG�&RQWUDWDQWH�WHQJD�OD�SRVLELOLGDG�GH�FRQWDU�FRQ�OD�PD\RU�FDQWLGDG�
GH�RIHUWDV�YDOLGDV�SRVLEOHV�\�GH�HYLWDU�TXH��SRU�FXHVWLRQHV�IRUPDOHV�LQWUDVFHQGHQWHV��VH�YHD�SULYDGD�
GH�RSWDU�SRU�RIHUWDV�VHULDV�\�FRQYHQLHQWHV�GHVGH�HO�SXQWR�GH�YLVWD�GHO�SUHFLR�\�OD�FDOLGDG��

1R�VH�SRGUi�FRQVLGHUDU�HUURU�X�RPLVLyQ�VXEVDQDEOH��FXDOTXLHU�FRUUHFFLyQ�TXH�DOWHUH�OD�VXVWDQFLD�GH�
XQD�RIHUWD�SDUD�TXH�VH�OD�PHMRUH�

/RV�GRFXPHQWRV�\�DVSHFWRV�1R�6XEVDQDEOHV�SDUD�HVWH�3OLHJR�GH�&RQGLFLRQHV�(VSHFtILFDV�VRQ�ORV�
VLJXLHQWHV��

D� /D�QR�SUHVHQWDFLyQ�GH�OD�*DUDQWtD�GH�6HULHGDG�GH�2IHUWD��
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

E� ,QVXILFLHQFLD�GHO�YDORU�GH�OD�*DUDQWtD�GH�6HULHGDG�GH�2IHUWD��
F� &DUHQFLD�GHO�WLHPSR�R�SHULRGR�GH�YLJHQFLD�GH�*DUDQWtD�GH�6HULHGDG�GH�2IHUWD��
G� /RV�GRFXPHQWRV�\�GDWRV�LQFOXLGRV�HQ�HO�6REUH�%��2IHUWD�(FRQyPLFD���
H� /D�QR�GHPRVWUDFLyQ�GH�VHU�XQ�FRPHUFLDQWH�KDELWXDO�GH�DOLPHQWRV�

/D� (QWLGDG� &RQWUDWDQWH� UHFKD]DUi� WRGD� 2IHUWD� TXH� QR� VH� DMXVWH� VXVWDQFLDOPHQWH� DO� 3OLHJR� GH�
&RQGLFLRQHV�(VSHFtILFD��1R�VH�DGPLWLUiQ�FRUUHFFLRQHV�SRVWHULRUHV�TXH�SHUPLWDQ�TXH�FXDOTXLHU�2IHUWD��
TXH�LQLFLDOPHQWH�QR�VH�DMXVWDED�D�GLFKR�3OLHJR��SRVWHULRUPHQWH�VH�DMXVWH�DO�PLVPR�

���� 5HFWLILFDFLRQHV�$ULWPpWLFDV

3DUD�ILQHV�GH VXEVDQDFLRQHV��ORV�HUURUHV�DULWPpWLFRV�VHUiQ�FRUUHJLGRV�GH�OD�VLJXLHQWH�PDQHUD�

D� 6L� H[LVWLHUH� XQD� GLVFUHSDQFLD� HQWUH� XQD� FDQWLGDG� SDUFLDO� \� OD� FDQWLGDG� WRWDO� REWHQLGD�
PXOWLSOLFDQGR� ODV� FDQWLGDGHV�SDUFLDOHV��SUHYDOHFHUi� OD� FDQWLGDG�SDUFLDO� \�HO� WRWDO� VHUi�
FRUUHJLGR��

E� 6L�OD�GLVFUHSDQFLD�UHVXOWD�GH�XQ�HUURU�GH�VXPD�R�UHVWD��VH�SURFHGHUi�GH�LJXDO�PDQHUD��
HVWR�HV��SUHYDOHFLHQGR�ODV�FDQWLGDGHV�SDUFLDOHV�\�FRUULJLHQGR�ORV�WRWDOHV�

F� 6L�H[LVWLHUH�XQD�GLVFUHSDQFLD�HQWUH�SDODEUDV�\�FLIUDV��SUHYDOHFHUi�HO�PRQWR�H[SUHVDGR�HQ�
SDODEUDV��

6L�HO�2IHUHQWH�QR�DFHSWD�OD�FRUUHFFLyQ�GH�ORV�HUURUHV��VX�2IHUWD�VHUi�UHFKD]DGD�

���� *DUDQWtDV

/RV�LPSRUWHV�FRUUHVSRQGLHQWHV�D�ODV�JDUDQWtDV�GHEHUiQ�KDFHUVH�HQ�OD�PLVPD�PRQHGD�XWLOL]DGD�SDUD�OD�
SUHVHQWDFLyQ�GH�OD�2IHUWD��&XDOTXLHU�JDUDQWtD�SUHVHQWDGD�HQ�XQD�PRQHGD�GLIHUHQWH�D�OD�SUHVHQWDGD�HQ�
OD�2IHUWD�VHUi�GHVFDOLILFDGD�VLQ�PiV�WUiPLWH�

/RV�2IHUHQWHV�3URSRQHQWHV�GHEHUiQ�SUHVHQWDU�ODV�VLJXLHQWHV�JDUDQWtDV�

������ *DUDQWtD�GH�OD�6HULHGDG�GH�OD�2IHUWD

&RUUHVSRQGLHQWH�DO XQR�SRU� FLHQWR ���� GHO�PRQWR� WRWDO� GH� OD�2IHUWD� 3RGUi�VHU�HQWUHJDGD�HQ� ORV�
VLJXLHQWHV�IRUPDWRV�D�QRPEUH�GH�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD��

�� *DUDQWtD�%DQFDULD��12�&+(48(��R�
�� )LDQ]D�GH�VHJXURV�

3È55$)2�,��/D�*DUDQWtD�GH�6HULHGDG�GH�OD�2IHUWD�VHUi�GH�FXPSOLPLHQWR�REOLJDWRULR�\�YHQGUi�LQFOXLGD�
GHQWUR�GH�OD�2IHUWD�(FRQyPLFD��/D�RPLVLyQ�HQ�OD�SUHVHQWDFLyQ GH�OD�2IHUWD GH�OD�*DUDQWtD�GH�6HULHGDG�
GH�2IHUWD�R�FXDQGR� OD�PLVPD� IXHUD� LQVXILFLHQWH�� FRQOOHYDUi OD� GHVHVWLPDFLyQ�GH� OD�2IHUWD�VLQ�PiV
WUiPLWH�
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

������ *DUDQWtD�GH�)LHO�&XPSOLPLHQWR�GH�&RQWUDWR�

/RV� $GMXGLFDWDULRV� FX\RV� &RQWUDWRV� H[FHGDQ� HO� HTXLYDOHQWH� HQ� 3HVRV� 'RPLQLFDQRV� GH� 'LH]� 0LO�
'yODUHV�GH�ORV�(VWDGRV�8QLGRV�GH�1RUWHDPpULFD�FRQ���������86�������������HVWiQ�REOLJDGRV�D�
FRQVWLWXLU�XQD *DUDQWtD�%DQFDULD R�3yOL]DV GH�)LDQ]DV GH�FRPSDxtDV�DVHJXUDGRUDV�GH� UHFRQRFLGD�
VROYHQFLD�HQ� OD�5HS~EOLFD�'RPLQLFDQD�� FRQ� ODV� FRQGLFLRQHV�GH�VHU� LQFRQGLFLRQDOHV�� LUUHYRFDEOHV� \�
UHQRYDEOHV�� HQ� HO� SOD]R� GH� &LQFR� ���� GtDV� KiELOHV�� FRQWDGRV� D� SDUWLU� GH� OD� 1RWLILFDFLyQ� GH� OD�
$GMXGLFDFLyQ��SRU�HO�LPSRUWH�GHO &8$752�325 &,(172����� GHO�PRQWR�WRWDO�GHO�&RQWUDWR�D�LQWHUYHQLU��
D�GLVSRVLFLyQ�GH� OD�(QWLGDG�&RQWUDWDQWH��FXDOTXLHUD�TXH�KD\D�VLGR�HO�SURFHGLPLHQWR�\� OD� IRUPD�GH�
$GMXGLFDFLyQ�GHO�&RQWUDWR��(Q�HO�FDVR�GH�TXH�HO�DGMXGLFDWDULR�VHD�XQD�0LFUR��3HTXHxD�\�0HGLDQD�
HPSUHVD��0,3<0(��HO�LPSRUWH�GH�OD�JDUDQWtD�VHUi�GH�XQ�812�325�&,(172������ /D�*DUDQWtD�GH�)LHO�
&XPSOLPLHQWR�GH�&RQWUDWR�GHEH�VHU�HPLWLGD�SRU�XQD�HQWLGDG�EDQFDULD�GH�UHFRQRFLGD�VROYHQFLD�HQ�OD�
5HS~EOLFD�'RPLQLFDQD�

/D�QR�FRPSDUHFHQFLD�GHO�2IHUHQWH�$GMXGLFDWDULR�D� FRQVWLWXLU� OD�*DUDQWtD�GH�)LHO�&XPSOLPLHQWR�GH�
&RQWUDWR��VH�HQWHQGHUi�TXH�UHQXQFLD�D�OD�$GMXGLFDFLyQ�\�VH�SURFHGHUi�D�OD�HMHFXFLyQ�GH�OD�*DUDQWtD�
GH�6HULHGDG�GH�OD�2IHUWD�

&XDQGR� KXELHVH� QHJDWLYD� D FRQVWLWXLU� OD� *DUDQWtD� GH� )LHO� &XPSOLPLHQWR� GH� &RQWUDWR�� OD� (QWLGDG�
&RQWUDWDQWH�� FRPR�ÏUJDQR�GH�(MHFXFLyQ� GHO�&RQWUDWR�� QRWLILFDUi� OD�$GMXGLFDFLyQ� GH� ORV� UHQJORQHV�
FRUUHVSRQGLHQWHV�DO�2IHUHQWH�TXH�KXELHUD�REWHQLGR�OD�VLJXLHQWH�SRVLFLyQ�HQ�HO�SURFHVR�GH�$GMXGLFDFLyQ��
FRQIRUPH�DO�5HSRUWH�GH�/XJDUHV�2FXSDGRV��(O�QXHYR�2IHUHQWH�$GMXGLFDWDULR�GHSRVLWDUi�OD�*DUDQWtD�\�
VXVFULELUi�HO�&RQWUDWR�GH�DFXHUGR�DO�SOD]R�TXH�OH�VHUi�RWRUJDGR�SRU�OD�(QWLGDG�&RQWUDWDQWH� PHGLDQWH�
FRPXQLFDFLyQ�IRUPDO�

���� 'HYROXFLyQ�GH�ODV�*DUDQWtDV

D� *DUDQWtD�GH�OD�6HULHGDG�GH�OD�2IHUWD� 7DQWR�DO�$GMXGLFDWDULR�FRPR�D�ORV�GHPiV�RIHUHQWHV�
SDUWLFLSDQWHV�XQD�YH]�LQWHJUDGD�OD�JDUDQWtD�GH�ILHO�FXPSOLPLHQWR�GH�FRQWUDWR��

E��*DUDQWtD�GH�)LHO�&XPSOLPLHQWR�GH�&RQWUDWR� 8QD�YH]�FXPSOLGR�HO�FRQWUDWR�D�VDWLVIDFFLyQ�GH�
OD� (QWLGDG�&RQWUDWDQWH�� FXDQGR� QR� TXHGH� SHQGLHQWH� OD� DSOLFDFLyQ� GH�PXOWD� R� SHQDOLGDG�
DOJXQD��

���� &RQVXOWDV

/RV� LQWHUHVDGRV� SRGUiQ� VROLFLWDU� D� OD� (QWLGDG� &RQWUDWDQWH� DFODUDFLRQHV� DFHUFD� GHO� 3OLHJR� GH�
&RQGLFLRQHV�(VSHFtILFDV��KDVWD�OD�IHFKD�TXH�FRLQFLGD�FRQ�HO &,1&8(17$�325�&,(172 ����� GHO�
SOD]R�SDUD�OD�SUHVHQWDFLyQ GH�ODV�2IHUWDV���/DV�FRQVXOWDV�ODV�IRUPXODUiQ�ORV�2IHUHQWHV SRU�HVFULWR��VXV�
UHSUHVHQWDQWHV�OHJDOHV��R�TXLHQ�pVWRV�LGHQWLILTXHQ�SDUD�HO�HIHFWR��/D�8QLGDG�2SHUDWLYD�GH�&RPSUDV�\�
&RQWUDWDFLRQHV�� GHQWUR�GHO� SOD]R�SUHYLVWR�� VH� HQFDUJDUi� GH� REWHQHU� ODV� UHVSXHVWDV� FRQIRUPH�D� OD�
QDWXUDOH]D�GH�OD�PLVPD�

/DV�&RQVXOWDV�VH�UHPLWLUiQ�DO�&RPLWp�GH�&RPSUDV�\�&RQWUDWDFLRQHV��GLULJLGDV�D��
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&20,7e�'(�&2035$6�<�&2175$7$&,21(6
0,1,67(5,2�3Ò%/,&2
5HIHUHQFLD������3*5�&&&�/31���������
'LUHFFLyQ��$YH��-LPpQH]�0R\D�HVT��-XDQ�GH�'LRV�9HQWXUD�6LPy��&HQWUR�GH�ORV�+pURHV��
/D�)HULD�
)D[���������������
7HOpIRQRV���������������H[W�����
&RUUHRV��RHVSLQDO#SJU�JRE�GR

���� &LUFXODUHV

(O�&RPLWp�GH�&RPSUDV�\�&RQWUDWDFLRQHV�SRGUi�HPLWLU�&LUFXODUHV�GH�RILFLR�R�SDUD�GDU�UHVSXHVWD�D�ODV�
&RQVXOWDV�SODQWHDGDV�SRU�ORV�2IHUHQWHV�3URSRQHQWHV�FRQ�UHODFLyQ�DO�FRQWHQLGR�GHO�SUHVHQWH�3OLHJR�GH�
&RQGLFLRQHV��IRUPXODULRV��RWUDV�&LUFXODUHV�R DQH[RV� /DV�&LUFXODUHV�VH�KDUiQ GH�FRQRFLPLHQWR�GH�WRGRV�
ORV� 2IHUHQWHV�3URSRQHQWHV� 'LFKDV� FLUFXODUHV� GHEHUiQ� VHU� HPLWLGDV� VROR� FRQ� ODV� SUHJXQWDV� \� ODV�
UHVSXHVWDV�� VLQ� LGHQWLILFDU� TXLHQ� FRQVXOWy�� HQ� XQ� SOD]R� QR�PiV� DOOi� GH� OD� IHFKD� TXH� VLJQLILTXH� HO�
6(7(17$�<�&,1&2�325�&,(172������ GHO�SOD]R�SUHYLVWR�SDUD� OD�SUHVHQWDFLyQ�GH� ODV�2IHUWDV�\�
GHEHUiQ� VHU� QRWLILFDGDV� D� WRGRV� ORV� 2IHUHQWHV� TXH� KD\DQ� DGTXLULGR� HO� 3OLHJR� GH� &RQGLFLRQHV�
(VSHFtILFDV�\�SXEOLFDGDV�HQ�HO�SRUWDO�LQVWLWXFLRQDO�\�HQ�HO�DGPLQLVWUDGR�SRU�HO�ÏUJDQR�5HFWRU�

/DV�HPSUHVDV�DFHSWDQ�\�UHFRQRFHQ�TXH�OD�YtD�DFRUGDGD�SDUD�OD�QRWLILFDFLyQ�GH�GRFXPHQWRV��
DFWDV��UHVROXFLRQHV�R�FXDOTXLHU�RWUD�LQIRUPDFLyQ�UHIHUHQWH�DO�SUHVHQWH�SURFHVR�VHUi�HO�&RUUHR�
(OHFWUyQLFR�VXPLQLVWUDGR�HQ�HO�)RUPXODULR�GH�,QIRUPDFLyQ�VREUH�HO�2IHUHQWH \�OD�UHFHSFLyQ�GH�
GLFKD�LQIRUPDFLyQ�GRFXPHQWDFLyQ�VH�FRQVLGHUDUi�UHFLELGD�DO�PRPHQWR�HQ�HO�FXDO�VH�SURGX]FD�
OD�FRQILUPDFLyQ�DXWRPiWLFD�GH�FRUUHR�³HQYLDGR´�

���� (QPLHQGDV

'H�FRQVLGHUDUOR�QHFHVDULR��SRU�LQLFLDWLYD�SURSLD�R�FRPR�FRQVHFXHQFLD�GH�XQD�&RQVXOWD��HO�&RPLWp�GH�
&RPSUDV� \� &RQWUDWDFLRQHV SRGUi� PRGLILFDU�� PHGLDQWH� (QPLHQGDV�� HO� 3OLHJR� GH� &RQGLFLRQHV�
(VSHFtILFDV�� IRUPXODULRV��RWUDV�(QPLHQGDV�R�DQH[RV� /DV�(QPLHQGDV�VH�KDUiQ GH�FRQRFLPLHQWR�GH�
WRGRV�ORV�2IHUHQWHV�3URSRQHQWHV�\�VH�SXEOLFDUiQ HQ�HO�SRUWDO�LQVWLWXFLRQDO�\�HQ�HO�DGPLQLVWUDGR�SRU�HO�
ÏUJDQR�5HFWRU�

7DQWR� ODV� (QPLHQGDV� FRPR� ODV� &LUFXODUHV� HPLWLGDV� SRU� HO� &RPLWp� GH� &RPSUDV� \� &RQWUDWDFLRQHV
SDVDUiQ�D�FRQVWLWXLU�SDUWH�LQWHJUDO�GHO�SUHVHQWH�3OLHJR�GH�&RQGLFLRQHV�\�HQ�FRQVHFXHQFLD��VHUiQ�GH�
FXPSOLPLHQWR�REOLJDWRULR�SDUD�WRGRV�ORV�2IHUHQWHV�3URSRQHQWHV�

���� 5HFODPRV��,PSXJQDFLRQHV�\�&RQWURYHUVLDV

(Q� ORV� FDVRV� HQ� TXH� ORV� 2IHUHQWHV�3URSRQHQWHV QR� HVWpQ� FRQIRUPHV� FRQ� OD� 5HVROXFLyQ� GH�
$GMXGLFDFLyQ��WHQGUiQ�GHUHFKR�D�UHFXUULU�GLFKD�$GMXGLFDFLyQ� (O�UHFXUVR�FRQWUD�HO�DFWR�GH�$GMXGLFDFLyQ
GHEHUi�IRUPDOL]DUVH�SRU�HVFULWR�\�VHJXLUi�ORV�VLJXLHQWHV�SDVRV�

�� (O�UHFXUUHQWH�SUHVHQWDUi�OD�LPSXJQDFLyQ�DQWH�OD�(QWLGDG�&RQWUDWDQWH�HQ�XQ�SOD]R�QR�PD\RU�GH�
GLH]�GtDV������D�SDUWLU�GH�OD�IHFKD�GHO�KHFKR�LPSXJQDGR�R�GH�OD�IHFKD�HQ�TXH�UD]RQDEOHPHQWH�
HO�UHFXUUHQWH�GHELy�KDEHU�FRQRFLGR�HO�KHFKR��/D�(QWLGDG�SRQGUi�D�GLVSRVLFLyQ�GHO�UHFXUUHQWH�
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

ORV�GRFXPHQWRV�UHOHYDQWHV�FRUUHVSRQGLHQWHV�D�OD�DFWXDFLyQ�HQ�FXHVWLyQ��FRQ�OD�H[FHSFLyQ�GH�
DTXHOODV�LQIRUPDFLRQHV�GHFODUDGDV FRPR�FRQILGHQFLDOHV�SRU�RWURV�2IHUHQWHV�R�$GMXGLFDWDULRV��
VDOYR�TXH�PHGLH�VX�FRQVHQWLPLHQWR��

�� (Q�ORV�FDVRV�GH�LPSXJQDFLyQ�GH�$GMXGLFDFLRQHV��SDUD�IXQGDPHQWDU�HO�UHFXUVR��HO�PLVPR�VH�
UHJLUi�SRU�ODV�UHJODV�GH�LPSXJQDFLyQ�HVWDEOHFLGDV�HQ�ORV�3OLHJRV�GH�&RQGLFLRQHV (VSHFtILFDV��

�� &DGD�XQD�GH�ODV�SDUWHV�GHEHUi�DFRPSDxDU�VXV�HVFULWRV�GH�ORV�GRFXPHQWRV�TXH�KDUi�YDOHU�HQ�
DSR\R�GH�VXV�SUHWHQVLRQHV��7RGD�HQWLGDG�TXH�FRQR]FD�GH�XQ�UHFXUVR�GHEHUi�DQDOL]DU�WRGD�OD�
GRFXPHQWDFLyQ GHSRVLWDGD�R�SURGXFLGD�SRU�OD�(QWLGDG�&RQWUDWDQWH��

�� /D�HQWLGDG�QRWLILFDUi� OD� LQWHUSRVLFLyQ�GHO� UHFXUVR�D� ORV� WHUFHURV� LQYROXFUDGRV��GHQWUR�GH�XQ�
SOD]R�GH�GRV ��� GtDV�KiELOHV��

�� /RV� WHUFHURV� HVWDUiQ� REOLJDGRV� D� FRQWHVWDU� VREUH� HO� UHFXUVR� GHQWUR� GH� FLQFR� ���� GtDV�
FDOHQGDULR�� D� SDUWLU� GH� OD� UHFHSFLyQ� GH�QRWLILFDFLyQ�GHO� UHFXUVR��GH� OR� FRQWUDULR�TXHGDUiQ�
H[FOXLGRV�GH�ORV�GHEDWHV��

�� /D�HQWLGDG�HVWDUi�REOLJDGD�D�UHVROYHU�HO�FRQIOLFWR��PHGLDQWH�UHVROXFLyQ�PRWLYDGD��HQ�XQ�SOD]R�
QR�PD\RU� GH� TXLQFH� ����� GtDV� FDOHQGDULR�� D� SDUWLU� GH� OD� FRQWHVWDFLyQ� GHO� UHFXUVR� R� GHO�
YHQFLPLHQWR�GHO�SOD]R�SDUD�KDFHUOR��

�� (O� ÏUJDQR� 5HFWRU� SRGUi� WRPDU� PHGLGDV� SUHFDXWRULDV� RSRUWXQDV�� PLHQWUDV� VH� HQFXHQWUH�
SHQGLHQWH� OD� UHVROXFLyQ�GH�XQD� LPSXJQDFLyQ�SDUD�SUHVHUYDU� OD�RSRUWXQLGDG�GH�FRUUHJLU� XQ�
LQFXPSOLPLHQWR� SRWHQFLDO� GH� HVWD� OH\� \� VXV� UHJODPHQWRV�� LQFOX\HQGR� OD� VXVSHQVLyQ� GH� OD�
DGMXGLFDFLyQ�R�OD�HMHFXFLyQ�GH�XQ�&RQWUDWR�TXH�\D�KD�VLGR�$GMXGLFDGR��

�� /DV�UHVROXFLRQHV�TXH�GLFWHQ�ODV�(QWLGDGHV�&RQWUDWDQWHV�SRGUiQ�VHU�DSHODGDV��FXPSOLHQGR�HO�
PLVPR�SURFHGLPLHQWR�\�FRQ�ORV�PLVPRV�SOD]RV��DQWH�HO�ÏUJDQR�5HFWRU��GDQGR�SRU�FRQFOXLGD�
OD�YtD�DGPLQLVWUDWLYD��

3iUUDIR�,�� (Q�FDVR�GH�TXH�XQ�2IHUHQWH�3URSRQHQWH�LQLFLDUH�XQ�SURFHGLPLHQWR�GH�DSHODFLyQ��OD�(QWLGDG�
&RQWUDWDQWH�GHEHUi�SRQHU�D�GLVSRVLFLyQ�GHO�ÏUJDQR�5HFWRU�FRSLD�ILHO�GHO�H[SHGLHQWH�FRPSOHWR��

3iUUDIR�,,�� /D�SUHVHQWDFLyQ�GH�XQD�LPSXJQDFLyQ�GH�SDUWH�GH�XQ�2IHUHQWH�R�3URYHHGRU��QR�SHUMXGLFDUi�
OD�SDUWLFLSDFLyQ�GH�pVWH�HQ�/LFLWDFLRQHV�HQ�FXUVR�R�IXWXUDV��VLHPSUH�TXH�OD�PLVPD�QR�HVWp�EDVDGD�HQ�
KHFKRV�IDOVRV��

/DV�FRQWURYHUVLDV�QR�UHVXHOWDV�SRU�ORV�SURFHGLPLHQWRV�LQGLFDGRV�HQ�HO�DUWtFXOR�DQWHULRU VHUiQ�VRPHWLGDV
DO�7ULEXQDO�6XSHULRU�$GPLQLVWUDWLYR��R�SRU�GHFLVLyQ�GH�ODV�SDUWHV��D�DUELWUDMH�

/D�LQIRUPDFLyQ�VXPLQLVWUDGD�DO�2UJDQLVPR�&RQWUDWDQWH�HQ�HO�SURFHVR�GH�/LFLWDFLyQ��R HQ�HO�SURFHVR�GH�
LPSXJQDFLyQ�GH�OD�5HVROXFLyQ�$GPLQLVWUDWLYD��TXH�VHD�GHFODUDGD�FRPR�FRQILGHQFLDO�SRU�HO�2IHUHQWH��
QR�SRGUi�VHU�GLYXOJDGD�VL�GLFKD�LQIRUPDFLyQ�SXGLHVH�SHUMXGLFDU�ORV�LQWHUHVHV�FRPHUFLDOHV�OHJtWLPRV�GH�
TXLHQ�OD�DSRUWH�R�SXGLHVH�SHUMXGLFDU�OD�FRPSHWHQFLD�OHDO�HQWUH�ORV�3URYHHGRUHV��
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

6HFFLyQ�,,
'DWRV�GH�OD�/LFLWDFLyQ��''/�

����2EMHWR�GH�OD�/LFLWDFLyQ

&RQVWLWX\H�HO�REMHWR�GH�OD�SUHVHQWH�FRQYRFDWRULD�OD�$GTXLVLFLyQ�GH�LQVXPRV�SDUD�OD�SUHSDUDFLyQ�GH�
DOLPHQWRV�D�ORV�UHFLQWRV�SHQLWHQFLDULRV��(VFXHOD�1DFLRQDO�3HQLWHQFLDULD�\�&HQWURV�GH�0HQRUHV�
GHO�SDtV GH�DFXHUGR�FRQ�ODV�FRQGLFLRQHV�ILMDGDV�HQ�HO�SUHVHQWH�3OLHJR�GH�&RQGLFLRQHV�(VSHFtILFDV�

����3URFHGLPLHQWR�GH�6HOHFFLyQ

(O�SURFHVR�GH�OLFLWDFLyQ�VHUi�UHDOL]DGR�PHGLDQWH�HO�SURFHGLPLHQWR�GH�/LFLWDFLyQ�3~EOLFD�1DFLRQDO��GH�
(WDSDV�0~OWLSOHV����(WDSDV���

(O�SURFHVR�GH�OLFLWDFLyQ�VHUi�OOHYDGR�D�FDER�SRU�ORWHV��&DGD�ORWH�FRQWLHQH�XQD�FDQWLGDG�GHWHUPLQDGD�
GH�DOLPHQWRV� FUXGRV�\� ORV� UHFLQWRV�GRQGH�VHUiQ�HQWUHJDGRV�� /D�RIHUWD� VHUi EXHQD�\� YDOLGD SRU� OD�
FDQWLGDG�WRWDO�GH�SURGXFWRV�GHO�ORWH�VROLFLWDGR�

��� )XHQWH�GH�5HFXUVRV

/D�3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD� GH�FRQIRUPLGDG�FRQ HO�$UWtFXOR��� GHO�5HJODPHQWR 1R�
������ VREUH� &RPSUDV� \� &RQWUDWDFLRQHV� 3~EOLFDV� GH� %LHQHV�� 6HUYLFLRV� \� 2EUDV�� KD� WRPDGR ODV�
PHGLGDV�SUHYLVRUDV�QHFHVDULDV�D� ORV�ILQHV�GH�JDUDQWL]DU� OD�DSURSLDFLyQ�GH�IRQGRV�FRUUHVSRQGLHQWH��
GHQWUR� GHO�3UHVXSXHVWR�GHO� DxR ����� TXH� VXVWHQWDUi� HO� SDJR�GH� WRGRV� ORV� ELHQHV DGMXGLFDGRV�\�
DGTXLULGRV� PHGLDQWH� OD� SUHVHQWH� /LFLWDFLyQ�� /DV� SDUWLGDV� GH IRQGRV� SDUD� OLTXLGDU� ODV� HQWUHJDV�
SURJUDPDGDV�VHUiQ�GHELGDPHQWH�HVSHFLDOL]DGDV�SDUD� WDOHV� ILQHV��D�HIHFWR�GH�TXH� ODV�FRQGLFLRQHV�
FRQWUDFWXDOHV�QR�VXIUDQ�QLQJ~Q�WLSR�GH�YDULDFLyQ�GXUDQWH�HO�WLHPSR�GH�HMHFXFLyQ�GHO�PLVPR�

��� &RQGLFLRQHV�GH�3DJR

/D�(QWLGDG�&RQWUDWDQWH�QR�SRGUi�FRPSURPHWHUVH�D�HQWUHJDU��SRU�FRQFHSWR�GH�DYDQFH��XQ�SRUFHQWDMH�
PD\RU�DO�YHLQWH�SRU�FLHQWR�������GHO�YDORU�GHO�&RQWUDWR��

(Q�FDVR�GH�TXH�HO�DGMXGLFDWDULR�GHO�FRQWUDWR�VHD�XQD�0LFUR��3HTXHxD�\�0HGLDQD�HPSUHVD��0,3<0(�
OD�HQWLGDG�FRQWUDWDQWH�GHEHUi�HQWUHJDU XQ�DYDQFH�LQLFLDO�FRUUHVSRQGLHQWH�DO�YHLQWH�SRU�FLHQWR�������GHO�
YDORU�GHO�FRQWUDWR��SDUD�IRUWDOHFHU�VX�FDSDFLGDG�HFRQyPLFD��FRQWUD�OD�SUHVHQWDFLyQ�GH�OD�JDUDQWtD�GHO�
EXHQ�XVR�GHO�DQWLFLSR�

/D 3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD HIHFWXDUi�XQ�SDJR�~QLFR�HQ�WUHLQWD �����GtDV KiELOHV��D�
SDUWLU�GH�OD�HQWUHJD�GH�IDFWXUDV�\�FRQGXFHV�FRUUHVSRQGLHQWH�DO�PHV�DQWHULRU��(O�SDJR�GHEHUi�UHDOL]DUVH�
SRU�HO�PRQWR�WRWDO�UHFLELGR�HQ�PHUFDQFtD��VXMHWR�D�OD�HQWUHJD�WRWDO�\�D�OD�FRPSUREDFLyQ \�DFHSWDFLyQ�GH�
ODV�5DFLRQHV�$OLPHQWLFLDV�
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

/RV� SUHFLRV� FRWL]DGRV� SRU� HO� 2IHUHQWH� GHEHUiQ� DMXVWDUVH� D� ORV� UHTXHULPLHQWRV� TXH� VH� LQGLFDQ� D�
FRQWLQXDFLyQ��

/RV�2IHUHQWHV�SUHVHQWDUiQ�VXV�RIHUWDV�HQ�PRQHGD�QDFLRQDO��3HVRV�'RPLQLFDQRV��5'����
/RV� SUHFLRV� RIHUWDGRV� VHUiQ� ILMRV� SRU� HO� SHULRGR� GH� GXUDFLyQ� GHO� FRQWUDWR�� TXH�
FRUUHVSRQGH�D FLQFXHQWD�\�GRV �����VHPDQDV��/RV�SUHFLRV�SRGUiQ�HVWDU�VXMHWRV�D�UHYLVLyQ��D�
VROLFLWXG�GH�ODV�SDUWHV��OXHJR�GH�SDVDU�ORV�SULPHURV�WUHV ����PHVHV�GH�FRQWUDWR��VREUH�ORV�
FDPELRV GH� EDVH� VXUJLGRV� HQ� OD� FDQDVWD� GH� ELHQHV� \� VHUYLFLRV� �FDQDVWD� IDPLOLDU� EiVLFD��
DFWXDOL]DGD��HVWDEOHFLGRV�SRU�HO�%DQFR�&HQWUDO�GH�OD�5HS~EOLFD�'RPLQLFDQD��8QLGDG�0RQHWDULD�
\�)LQDQFLHUD�GH�OD�5HS~EOLFD�'RPLQLFDQD��
7RGRV�ORV�ORWHV�\�DUWtFXORV�GHEHUiQ�HQXPHUDUVH�\�FRWL]DUVH�SRU�VHSDUDGR��6L�XQ�IRUPXODULR�
GHWDOOD�DUWtFXORV� SHUR�QR�ORV�FRWL]D��VH�DVXPLUi�TXH�ORV�SUHFLRV�HVWiQ�LQFOXLGRV�HQ�ORV�SUHFLRV�
GH�RWURV�DUWtFXORV��
&XDQGR�DOJ~Q�ORWH�R�DUWtFXOR�QR�DSDUH]FD�HQ�HO�IRUPXODULR�GH�OD�2IHUWD�(FRQyPLFD�VH�DVXPLUi�
TXH�HVWi� LQFOXLGR� HQ� OD� RIHUWD� \�SRU� HQGH� VX� SUHFLR� HVWDUi� LQFOXLGR� HQ� ORV� SUHFLRV� GH� ORV�
DUWtFXORV��

/D�3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD QR�HIHFWXDUi�SDJRV�SRU�ODV�SDUWLGDV�HMHFXWDGDV�SDUD�ODV�
FXDOHV�QR�VH�KD\DQ�LQGLFDGR�SUHFLRV��SRU�FXDQWR�VH�FRQVLGHUDUiQ�FRPSUHQGLGDV�HQ�ORV�GHPiV�SUHFLRV�
TXH�ILJXUHQ�HQ�ODV�GHPiV�SDUWLGDV�SUHVXSXHVWDGDV��

7RGRV�ORV�DUWtFXORV�FRWL]DGRV�GHEHQ�WHQHU�WUDQVSDUHQWDGR�HO�,7%,6�\�WRWDOL]DGRV�DO�ILQDO��
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��� &URQRJUDPD�GH�OD�/LFLWDFLyQ

$&7,9,'$'(6 3(5Ë2'2�'(�(-(&8&,Ï1
�� 3XEOLFDFLyQ�OODPDGR D�SDUWLFLSDU�HQ�OD�OLFLWDFLyQ �� \��� GH�RFWXEUH ����
�� 3HUtRGR�SDUD�UHDOL]DU�FRQVXOWDV�SRU�SDUWH�GH�ORV

LQWHUHVDGRV
����������

�� 3OD]R�SDUD�HPLWLU�UHVSXHVWD�SRU�SDUWH�GHO�&RPLWp�
GH�&RPSUDV�\�&RQWUDWDFLRQHV

���������

�� 5HFHSFLyQ� GH 3URSXHVWDV�� ³6REUH� $´� \�
³6REUH�%´

���������� KDVWD�ODV������

�� $SHUWXUD�GH ³6REUH�$´�3URSXHVWDV�7pFQLFDV ���������� �����
�� 9HULILFDFLyQ��9DOLGDFLyQ�\ (YDOXDFLyQ�FRQWHQLGR�

GH� ODV� 3URSXHVWDV� 7pFQLFDV� ³6REUH� $´� \�
+RPRORJDFLyQ�GH�0XHVWUDV��VL�SURFHGH�

���������� �����

�� ,QIRUPH� 3UHOLPLQDU� GH� (YDOXDFLyQ� GH� 2IHUWD�
7pFQLFD

���������� �����

�� 1RWLILFDFLyQ� GH� HUURUHV� X� RPLVLRQHV� GH�
QDWXUDOH]D�VXEVDQDEOHV�

���������� �����

�� 3HULRGR�GH�VXEVDQDFLyQ�GH�RIHUWDV ���������� �����
��� 3HUtRGR�GH�3RQGHUDFLyQ�GH�6XEVDQDFLRQHV ���������� �����
��� 1RWLILFDFLyQ� 5HVXOWDGRV� GHO� 3URFHVR� GH�

6XEVDQDFLyQ� \� 2IHUHQWHV� +DELOLWDGRV� SDUD� OD�
SUHVHQWDFLyQ GH�3URSXHVWDV (FRQyPLFDV�³6REUH�
%´

���������� �����

��� $SHUWXUD� \� OHFWXUD� GH� 3URSXHVWDV���
(FRQyPLFDV�³6REUH�%´

���������� �����

��� (YDOXDFLyQ�2IHUWDV�(FRQyPLFDV�³6REUH�%´ ���������� �����
��� $GMXGLFDFLyQ ���������� �����
��� 1RWLILFDFLyQ�\�3XEOLFDFLyQ�GH $GMXGLFDFLyQ ���������� �����
��� 3OD]R� SDUD� OD� FRQVWLWXFLyQ� GH� OD� *DUDQWtD�

%DQFDULD�GH�)LHO�&XPSOLPLHQWR�GH�&RQWUDWR
���������� �����

��� 6XVFULSFLyQ�GHO�&RQWUDWR ���������� �����
��� 3XEOLFDFLyQ� GH� ORV� &RQWUDWRV� HQ� HO� SRUWDO�

LQVWLWXFLyQ \� HQ� HO� SRUWDO� DGPLQLVWUDGR� SRU� HO�
ÏUJDQR�5HFWRU�

���������� �����

��� 'LVSRQLELOLGDG�\�$GTXLVLFLyQ�GHO�3OLHJR�GH�&RQGLFLRQHV

(O�3OLHJR�GH�&RQGLFLRQHV�HVWDUi�GLVSRQLEOH�SDUD�TXLHQ�OR�VROLFLWH��HQ�OD�VHGH�FHQWUDO�GH�OD�2ILFLQD�GH�
$FFHVR� D� OD� ,QIRUPDFLyQ� 3~EOLFD� �2$,��� XELFDGD� HQ� HO� SULPHU� QLYHO� GH� OD� VHGH� FHQWUDO� GH� OD�
3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD��XELFDGD�HQ�OD�$YH��-LPpQH]�0R\D�HVT��-XDQ�GH�'LRV�9HQWXUD�
6LPy��&HQWUR�GH�ORV�+pURHV��/D�)HULD HQ�HO�KRUDULR�GH������DP�D������SP��HQ�OD�IHFKD�LQGLFDGD�HQ�HO�
&URQRJUDPD�GH�OD�/LFLWDFLyQ�\�HQ�OD�SiJLQD�:HE�GH�OD�LQVWLWXFLyQ�ZZZ�WUDQVSDUHQFLD�SJU�JRE�GR \�HQ�
HO� SRUWDO� DGPLQLVWUDGR� SRU� HO� ÏUJDQR� 5HFWRU� ZZZ�FRPSUDVGRPLQLFDQD�JRY�GR� SDUD WRGRV� ORV�
LQWHUHVDGRV�



61&&�3���� � 3OLHJR�GH�&RQGLFLRQHV�(VSHFtILFDV�SDUD�$GTXLVLFLyQ�GH�LQVXPRV�SDUD�OD�SUHSDUDFLyQ�GH�
DOLPHQWRV�D�ORV�UHFLQWRV�SHQLWHQFLDULRV��(VFXHOD�1DFLRQDO�3HQLWHQFLDULD�\�&HQWURV�GH�0HQRUHV�GHO�SDtV�

'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

(O� 2IHUHQWH� TXH� DGTXLHUD� HO� 3OLHJR� GH� &RQGLFLRQHV� D� WUDYpV� GH� OD� SiJLQD� :HE� GH� OD�
LQVWLWXFLyQ� ZZZ�WUDQVSDUHQFLD�SJU�JRE�GR R� GHO� SRUWDO� DGPLQLVWUDGR� SRU� HO� ÏUJDQR�
5HFWRU�� ZZZ�FRPSUDVGRPLQLFDQD�JRY�GR�� GHEHUi� HQYLDU� XQ� FRUUHR� HOHFWUyQLFR� D�
RHVSLQDO#SJU�JRE�GR��R�HQ�VX�GHIHFWR��QRWLILFDU�DO�'HSDUWDPHQWR�GH�&RPSUDV�\�&RQWUDWDFLRQHV GH�
OD�3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD VREUH�OD�DGTXLVLFLyQ�GHO�PLVPR��D�ORV�ILQHV�GH�TXH�OD�(QWLGDG�
&RQWUDWDQWH�WRPH�FRQRFLPLHQWR�GH�VX�LQWHUpV�HQ�SDUWLFLSDU�

��� &RQRFLPLHQWR�\�$FHSWDFLyQ�GHO�3OLHJR�GH�&RQGLFLRQHV

(O� VyOR� KHFKR� GH� XQ� 2IHUHQWH�3URSRQHQWH� SDUWLFLSDU� HQ� OD� /LFLWDFLyQ� LPSOLFD� SOHQR� FRQRFLPLHQWR��
DFHSWDFLyQ� \� VRPHWLPLHQWR� SRU� pO�� SRU� VXV�PLHPEURV�� HMHFXWLYRV� \� VX 5HSUHVHQWDQWH�/HJDO�� D� ORV�
SURFHGLPLHQWRV��FRQGLFLRQHV��HVWLSXODFLRQHV�\�QRUPDWLYDV��VLQ�H[FHSFLyQ�DOJXQD��HVWDEOHFLGRV�HQ�HO�
SUHVHQWH�3OLHJR�GH�&RQGLFLRQHV��HO�FXDO�WLHQHQ�FDUiFWHU�MXUtGLFDPHQWH�REOLJDWRULR�\�YLQFXODQWH��

��� 'HVFULSFLyQ�GH�ORV�%LHQHV

(Q�HO�$QH[R�,�VH�GHVFULEHQ�WRGRV�ORV�DUWtFXORV�HQ�ODV�)LFKDV�7pFQLFDV��

/RV�DUWtFXORV�GHEHQ�GH�HVWDU�HQ�PX\�EXHQ�HVWDGR�\�HVWDU�DSWRV�SDUD�HO�FRQVXPR�KXPDQR��HVSHFLILFDU�
FRQ�FODULGDG��PDUFDV��FDQWLGDGHV�\�RWUDV�HVSHFLILFDFLRQHV�TXH�VH�UHTXLHUDQ�GH�OXJDU��

(Q�HO�DQH[R�,,�VH�SUHVHQWD�HO�OLVWDGR�GH�ORV�DUWtFXORV�D�VHU�VXPLQLVWUDGRV�D�ORV�UHFLQWRV�SHQLWHQFLDULRV�

������$XPHQWR�R�'LVPLQXFLyQ�HQ�ORV�3HGLGRV��

(O� DXPHQWR� HQ� ORV� SHGLGRV� VHPDQDOHV� R� PHQVXDOHV�� VHJ~Q� FRUUHVSRQGD�� VH� UHDOL]DUi� VROR� \�
H[FOXVLYDPHQWH��\D�VHD�SRU�HVFDVH]�GH�ORV�SURGXFWRV�HQ�HO�PHUFDGR�ORV�FXDOHV�SRGUiQ�VHU�VXVWLWXLGRV�
SRU�SURGXFWRV�VLPLODUHV�R�SRU�DXPHQWR�GH�OD�SREODFLyQ�SHQLWHQFLDULD \�R�SHUVRQDO�DGPLQLVWUDWLYR��TXH�
HQ�WRGRV�ORV�FDVRV�GHEHUiQ�FRQWDU�FRQ�OD�GHELGD�DSURSLDFLyQ�GH�IRQGRV�SUHVXSXHVWDULRV��FHUWLILFDGD�
SRU�OD�'LUHFFLyQ�*HQHUDO�$GPLQLVWUDWLYD�GHO�0LQLVWHULR�3~EOLFR��

/DV� UHGXFFLRQHV� HQ� ORV� SHGLGRV� YHQGUiQ� DIHFWDGDV� SULQFLSDOPHQWH� SRU� ODV� VLJXLHQWHV�
FRQGLFLRQHV��
�3RU�OD�UHGXFFLyQ�GH�OD�SREODFLyQ�SHQLWHQFLDULD�
�/D� H[LVWHQFLD GH� SURGXFWRV HQ� ORV� DOPDFHQHV� GH� ORV� GLIHUHQWHV� UHFLQWRV� SURYHQLHQWH� GH�
VREUDQWHV�GH�SHGLGRV�DQWHULRUHV
�3RU�FRODERUDFLRQHV \�R�GRQDFLRQHV�UHFLELGDV�
(VWD�UHODFLyQ�GH�FDXVDOHV�QR�WLHQH�FDUiFWHU�OLPLWDWLYR�

����� /RWHV�TXH�FRPSRQHQ�OD�RIHUWD�

/RV 2IHUHQWHV GHEHUiQ SUHVHQWDU VX SURSXHVWD SDUD HO VXPLQLVWUR GH ODV UDFLRQHV DOLPHQWLFLDV
SRU ORWHV� SRU XQ WRWDO GH FLQFXHQWD�\�GRV����� VHPDQDV HTXLYDOHQWHV D�XQ�����DxR�
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

&DGD ORWH HVWi FRQIRUPDGR SRU� ORV� GLIHUHQWHV UHFLQWRV SHQLWHQFLDULRV H[LVWHQWH�� $ FRQWLQXDFLyQ�
SUHVHQWDPRV�ORV� ORWHV��$GLFLRQDOPHQWH�VH�PXHVWUD� ORV�PRQWRV�VHPDQDOHV \�PHQVXDOHV DSUREDGRV�
SDUD�FDGD�XQR�GH�ORV�UHFLQWRV�
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�

&iUFHO�3~EOLFD�GH�&RWXt� 5'� ���������� 6HPDQDO

&HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�GH�9LVWD�DO�9DOOH 5'� ���������� 6HPDQDO
&iUFHO�3~EOLFD�GH�6DQ�)UDQFLVFR�GH�0DFRUtV��)RUWDOH]D� 5'� ���������� 6HPDQDO

�

&HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�GH�5DIH\�+RPEUHV��6DQWLDJR 5'� ���������� 6HPDQDO

&HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�GH�5DIH\�0XMHUHV��6DQWLDJR 5'� ��������� 6HPDQDO
&HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�GH�6DQ�)HOLSH��3XHUWR�3ODWD� 5'� ���������� 6HPDQDO

�

&$,3$&/3��5DIH\ 0HQRUHV�6DQWLDJR 5'� ��������� 6HPDQDO

&HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�$ELHUWR�/LFH\�DO�0HGLR��6DQWLDJR 5'� ��������� 6HPDQDO
&HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�/D�,VOHWD�0RFD� 5'� ���������� 6HPDQDO
&iUFHO�3~EOLFD�GH�6DOFHGR� 5'� ���������� 6HPDQDO

�
&HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�(O�3LQLWR�/D�9HJD� 5'� ���������� 6HPDQDO
&$,3$&/3��0i[LPR�ÈOYDUH]� 5'� ���������� 0HQVXDO

�

&iUFHO�3~EOLFD�GH�/D�9HJD�� 5'� ���������� 6HPDQDO

&iUFHO�3~EOLFD�GH�/D�9HJD�� 5'� ���������� 6HPDQDO
&iUFHO�3~EOLFD�/RV�9HWHUDQRV�/D�9HJD�,,, 5'� ��������� 6HPDQDO

�
&iUFHO�3~EOLFD�GH�6DPDQi� 5'� ���������� 6HPDQDO

&iUFHO�3~EOLFD�GH�1DJXD� 5'� ��������� 6HPDQDO

�

&HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�GH 0DR�9DOYHUGH 5'� ���������� 6HPDQDO
&HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�GH�'DMDEyQ� 5'� ��������� 6HPDQDO

&iUFHO�3~EOLFD�GH�6DQWLDJR�5RGUtJXH] 5'� ��������� 6HPDQDO
&iUFHO�3~EOLFD�GH�0RQWH�&ULVWL 5'� ���������� 6HPDQDO

� &HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�GH�0RQWH�3ODWD� 5'� ���������� 6HPDQDO

�
&HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�GH�6DQ�3HGUR�GH�0DFRUtV 5'� ���������� 6HPDQDO
&iUFHO�3~EOLFD�GH�(O�6HLER 5'� ���������� 6HPDQDO

��

&HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�$QDPX\D�+LJ�H\�� +RPEUHV 5'� ���������� 6HPDQDO

&iUFHO�3~EOLFD�GH�+LJ�H\�� 0XMHUHV 5'� ���������� 6HPDQDO
&$,3$&/3��+LJ�H\ 5'� ��������� 0HQVXDO

�� &HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�&XFDPD�5RPDQD� 5'� ���������� 6HPDQDO

��

&HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�+DUDV�1DFLRQDOHV�� 5'� ���������� 6HPDQDO
&iUFHO�3~EOLFD�GH�/D�9LFWRULD 5'� ���������� 6HPDQDO
&HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�3DUD�0LOLWDUHV 5'� ���������� 6HPDQDO

&$,3$&/3��9LOOD�-XDQD� 5'� ��������� 0HQVXDO
&$,3$&/3��9LOOD�&RQVXHOR 5'� ��������� 0HQVXDO
&$,3$&/3��&ULVWR�5H\ 5'� ���������� 0HQVXDO

��

&$,3$&/3�0HQRUHV�%DWH\�%LHQYHQLGR 5'� ��������� 6HPDQDO
&$,3$&/3�+DWR�1XHYR�&LXGDG�GHO�1LxR 5'� ���������� 6HPDQDO
'LUHFFLyQ�&HQWUDO�GH�2SHUDFLRQHV�(VSHFLDOHV 5'� ���������� 0HQVXDO

�� &HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�1DMD\R�+RPEUHV��6DQ�&ULVWyEDO 5'� ���������� 6HPDQDO
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��
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&HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�GH�1DMD\R�0XMHUHV��6DQ�&ULVWyEDO 5'� ���������� 6HPDQDO

��

&HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�1DMD\R�6DQ�&ULVWyEDO 5'� ���������� 6HPDQDO
&HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�$ELHUWR�6DEDQD�7RUR 5'� ��������� 6HPDQDO
(VFXHOD�1DFLRQDO�3HQLWHQFLDULD�(1$3� 5'� ���������� 0HQVXDO
&HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�%DQt�0XMHUHV 5'� ��������� 6HPDQDO
&iUFHO�3~EOLFD�GH�%DQt�+RPEUHV 5'� ���������� 6HPDQDO

��

&HQWUR�GH�&RUUHFFLyQ�\�5HKDELOLWDFLyQ�(OtDV�3LQD� 5'� ���������� 6HPDQDO
&iUFHO�3~EOLFD����GH�0DU]R��$]XD 9LHMD� 5'� ���������� 6HPDQDO
&iUFHO�3~EOLFD�GHO�.P�����GH�$]XD 5'� ���������� 6HPDQDO
&iUFHO�3~EOLFD�GH�6DQ�-XDQ�GH�OD�0DJXDQD 5'� ���������� 6HPDQDO

��

&iUFHO�3~EOLFD�GH�%DUDKRQD 5'� ���������� 6HPDQDO
&iUFHO�3~EOLFD�GH�3HGHUQDOHV 5'� ��������� 6HPDQDO
&iUFHO�3~EOLFD�GH�1H\ED 5'� ���������� 6HPDQDO

��� 'XUDFLyQ�GHO�6XPLQLVWUR

/D�&RQYRFDWRULD�D�/LFLWDFLyQ�VH�KDFH�VREUH�OD�EDVH�GH�XQ�VXPLQLVWUR�SDUD�XQ�SHUtRGR�GH FLQFXHQWD�\�
GRV����� VHPDQDV HTXLYDOHQWHV D�XQ�����DxR��FRQWDGRV�D�SDUWLU�GHO�� GH�HQHUR GHO������

/RV�GHVSDFKRV�VHUiQ�VHPDQDOHV�R�PHQVXDOHV�GH�DFXHUGR�DO�FXDGUR�DQWHULRU�\�DO�PRQWR�HVWDEOHFLGR�

���� 3URJUDPD GH�6XPLQLVWUR

(O�VXPLQLVWUR�GH�ORV�DOLPHQWRV�D�ORV�UHFLQWRV�SHQLWHQFLDULRV�VHUi�LQLFLDGR�D�SDUWLU�GH�OD�VXVFULSFLyQ�GHO�
FRQWUDWR��IHFKD�HVWDEOHFLGD�HQ�HO�FURQRJUDPD�GH�OD�SUHVHQWH�OLFLWDFLyQ��

�� (O�VXPLQLVWUR�GH�ODV�5DFLRQHV�$OLPHQWLFLDV�GHEH�UHDOL]DUVH�D�PiV�WDUGDU�D�ODV������S�P� HQ�
WRGRV�ORV�UHFLQWRV��FHQWURV�GH�FRUUHFFLyQ��FiUFHOHV��(VFXHOD�1DFLRQDO�3HQLWHQFLDULD \�ORV�&HQWURV�
GH�$WHQFLyQ�,QWHJUDO�SDUD�$GROHVFHQWHV�HQ�&RQIOLFWR�FRQ�OD�/H\�3HQDO��FRQIRUPH�D�OD�SREODFLyQ�
H[LVWHQWH�SDUD�OR�FXDO�VH�OHV�VXPLQLVWUDUi�XQ�OLVWDGR�VHPDQDO R�PHQVXDO��VHJ~Q�FRUUHVSRQGD� GH�
OD� YDULDFLyQ� UHJLVWUDGD�� /D� LQVWLWXFLyQ� FRRUGLQDUi� HO� GtD� GH� HQWUHJD�� SUHYLR� DFXHUGR� FRQ� OD�
HPSUHVD�DGMXGLFDGD��

�� (O�WUDQVSRUWH�GH�ODV�UDFLRQHV�VHUi�SRU�FXHQWD�GHO�RIHUHQWH \�QR�GHEH�VHU�LQFOXLGR�FRPR�FRVWR�
LQGLYLGXDO�

�� /D�HQWUHJD�GH�ORV�,QVXPRV�GHEHUi�VHU�UHFLELGD SRU�HO�HQFDUJDGR�GHO�FHQWUR�FRUUHVSRQGLHQWH��
TXLHQ�D�VX�YH]�KDELHQGR�UHFLELGR�FRQIRUPH�ILUPDUi�\�VHOODUi�HO�FRQGXFH�FRUUHVSRQGLHQWH��

�� (O�VXPLQLVWUR�GHEH�OOHJDU�HQ�VX�WRWDOLGDG�GH�DFXHUGR�DO�OLVWDGR�VXPLQLVWUDGR��
�� /RV�DOLPHQWRV�GHEHQ�OOHJDU�IUHVFRV�\�HQ�EXHQ�HVWDGR�FRQIRUPH�D�ODV�HVSHFLILFDFLRQHV�WpFQLFDV�

HVWDEOHFLGDV�HQ�HO�SUHVHQWH�SOLHJR�GH�FRQGLFLRQHV��
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

���� 3UHVHQWDFLyQ�GH�3URSXHVWDV�7pFQLFDV�\�(FRQyPLFDV�³6REUH�$´�\�³6REUH�%´
/DV�2IHUWDV�VH�SUHVHQWDUiQ�HQ�VREUHV�LQGLYLGXDOHV��VHJ~Q�VHD�HO�FDVR��6REUH�³$´�2IHUWD�7pFQLFD�R
6REUH� ³%´� 2IHUWD� (FRQyPLFD�� FHUUDGR� \� URWXODGR�� 'HEHUiQ� SUHVHQWDU� XQD� UHODFLyQ� GH� ORV�
GRFXPHQWRV�FRQWHQLGRV�HQ�HO�LQWHULRU�GH�FDGD VREUH FRQ�ODV�VLJXLHQWHV�LQVFULSFLRQHV�

120%5(�'(/�2)(5(17(
�6HOOR�VRFLDO�
)LUPD�GHO�5HSUHVHQWDQWH�/HJDO
&20,7e�'(�&2035$6�<�&2175$7$&,21(6
0,1,67(5,2�3Ò%/,&2
5HIHUHQFLD��3*5�&&&�/31���������
'LUHFFLyQ��$YH��-LPpQH]�0R\D�HVT��-XDQ�GH�'LRV�9HQWXUD�6LPy��&HQWUR�GH�

ORV�+pURHV��/D�)HULD�
7HOpIRQRV���������������H[W�����

/RV�GRFXPHQWRV�GHEHQ�HVWDU�GHELGDPHQWH�HQFXDGHUQDGRV�

1LQJXQD�RIHUWD�SUHVHQWDGD�HQ�WpUPLQR�SRGUi�VHU�GHVHVWLPDGD�HQ�HO�DFWR�GH�DSHUWXUD��/DV�TXH�IXHUHQ�
REVHUYDGDV� GXUDQWH� HO� DFWR� GH� DSHUWXUD� VH� DJUHJDUDQ� SDUD� VX� DQiOLVLV� SRU� SDUWH� GH� ORV� SHULWRV�
GHVLJQDGRV�

���� /XJDU��)HFKD�\�+RUD
/D�SUHVHQWDFLyQ�GH�3URSXHVWDV�³6REUH�$´�\�³6REUH�%´�VH�HIHFWXDUi�DQWH�OD�2ILFLQD�GH�$FFHVR�D�OD�
,QIRUPDFLyQ�3~EOLFD��2$,���XELFDGD�HQ�HO�SULPHU�SLVR�GH�OD�VHGH�FHQWUDO�GH�OD�3URFXUDGXUtD�*HQHUDO�
GH�OD�5HS~EOLFD��XELFDGD�HQ�OD�$YH��-LPpQH]�0R\D�HVT��-XDQ�GH�'LRV�9HQWXUD�6LPy��&HQWUR�GH�ORV�
+pURHV��/D�)HULD��HQ�HO�KRUDULR�GH����� DP�D������SP��KDVWD�ODV������SP GHO�GtD��� GH�QRYLHPEUH
GHO�������IHFKD�LQGLFDGD�HQ�HO�&URQRJUDPD�GH�OD�/LFLWDFLyQ��1R�VHUiQ�UHFLELGDV�SURSXHVWDV�IXHUD�
GHO� SHULRGR� GH� WLHPSR� HVWDEOHFLGR�� QL HQ� RWUR� OXJDU� TXH� QR� VHD� OD�2ILFLQD� GH�$FFHVR� D� OD�
,QIRUPDFLyQ��QR�VXEVDQDEOH��

1R�VHUiQ�UHFLELGDV�ODV�RIHUWDV�TXH�QR�FXPSODQ�FRQ�ORV�UHTXHULPLHQWRV�DQWHV�GHVFULWRV��

(O�DFWR�GH�DSHUWXUD�GH�ORV�³6REUH�$´�3URSXHVWD�7pFQLFD�\�³6REUH�%´�3URSXHVWD�(FRQyPLFD VH�
HIHFWXDUi�HQ�DFWR�S~EOLFR��DQWH�HO�&RPLWp�GH�&RPSUDV�\�&RQWUDWDFLRQHV�\�HO�1RWDULR�3~EOLFR�DFWXDQWH��
D�SDUWLU�GH�OD�KRUD�HVWDEOHFLGD�FRQIRUPH�DO�&URQRJUDPD�GH�$FWLYLGDGHV��FLWDGR�SUHFHGHQWHPHQWH�
HQ�HO�SXQWR�����³&URQRJUDPD�GH�/LFLWDFLyQ´��D�VHU�HIHFWXDGR�HQ�HO�$XGLWRULR�GH� OD�3URFXUDGXUtD�
*HQHUDO�GH�OD�5HS~EOLFD��XELFDGR�HQ�HO�VHJXQGR�QLYHO�GHO�HGLILFLR�SULQFLSDO�HQ�OD�$YH��-LPpQH]�0R\D�
HVT��-XDQ�GH�'LRV�9HQWXUD�6LPy��&HQWUR�GH�ORV�+pURHV��/D�)HULD��

/RV�³6REUHV�%´ TXHGDUiQ�EDMR�OD�FXVWRGLD�GHO�&RQVXOWRU�-XUtGLFR�GH�OD�LQVWLWXFLyQ��HQ�VX�FDOLGDG�GH�
$VHVRU�/HJDO�GHO�&RPLWp�GH�&RPSUDV�\�&RQWUDWDFLRQHV�KDVWD�OD�IHFKD�GH�VX�DSHUWXUD��FRQIRUPH�DO�
&URQRJUDPD�HVWDEOHFLGR�

/D� (QWLGDG� &RQWUDWDQWH� QR� UHFLELUi� VREUHV� TXH� QR� HVWXYLHVHQ� GHELGDPHQWH� FHUUDGRV� H�
LGHQWLILFDGRV�VHJ~Q�OR�GLVSXHVWR�DQWHULRUPHQWH�

���� )RUPD�SDUD�OD�3UHVHQWDFLyQ�GH�ORV�'RFXPHQWRV &RQWHQLGRV�HQ�HO�³6REUH�$´�
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DOLPHQWRV�D�ORV�UHFLQWRV�SHQLWHQFLDULRV��(VFXHOD�1DFLRQDO�3HQLWHQFLDULD�\�&HQWURV�GH�0HQRUHV�GHO�SDtV�

'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

/RV� GRFXPHQWRV� FRQWHQLGRV� HQ� HO� ³6REUH� $´ GHEHUiQ� VHU� SUHVHQWDGRV� '(%,'$0(17(�
(1&8$'(51$'26��HQ�RULJLQDO�GHELGDPHQWH�PDUFDGR�FRPR�³25,*,1$/´�HQ�OD�SULPHUD�SiJLQD�GHO�
HMHPSODU��MXQWR�FRQ�7UHV����� IRWRFRSLDV�VLPSOHV�GH�ORV�PLVPRV��GHELGDPHQWH�PDUFDGD��HQ�VX�SULPHUD�
SiJLQD�� FRPR� ³&23,$´� GHEHQ� HVWDU� RUJDQL]DGRV� FRQ� VHSDUDGRUHV� \� GHEHQ� FRQWHQHU� XQ� tQGLFH�
GHELGDPHQWH� QXPHUDGR�� � (O� RULJLQDO� \� ODV� FRSLDV� GHEHUiQ� ILUPDUVH� HQ� WRGDV� ODV� SiJLQDV� SRU� HO�
5HSUHVHQWDQWH�/HJDO��GHELGDPHQWH�IROLDGDV�\�GHEHUiQ�OOHYDU�HO�VHOOR�VRFLDO�GH�OD�FRPSDxtD��

(O�³6REUH�$´ GHEHUi�FRQWHQHU�HQ�VX�FXELHUWD�OD�VLJXLHQWH�LGHQWLILFDFLyQ�

120%5(�'(/�2)(5(17(�352321(17(
�6HOOR�6RFLDO�
)LUPD�GHO�5HSUHVHQWDQWH�/HJDO�
&20,7e�'(�&2035$6�<�&2175$7$&,21(6
0,1,67(5,2�3Ò%/,&2�
3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD
35(6(17$&,Ï1� 2)(57$�7e&1,&$
5()(5(1&,$� 3*5�&&&�/31���������

���� 'RFXPHQWDFLyQ�D�3UHVHQWDU
�������3HUVRQDV�-XUtGLFDV

$� 'RFXPHQWDFLyQ�/HJDO�
�� )RUPXODULR�GH�3UHVHQWDFLyQ�GH�2IHUWD �61&&�)�������(O� IRUPXODULR�GHEH�FRQWHQHU�HO�

OLVWDGR�GH�ORV�SURGXFWRV�RIHUWDGRV��6H�GHEH�HVSHFLILFDU�ODV�FDQWLGDGHV��XQLGDGHV�GH�
PHGLGD�\�PDUFDV�GH�FDGD�XQR�GH�HOORV�

�� )RUPXODULR� GH� ,QIRUPDFLyQ� VREUH� HO� 2IHUHQWH� �61&&�)�������'HEH� FRQWHQHU� GRPLFLOLR
FRPHUFLDO DFWXDO��1~PHUR�GH�7HOpIRQR�\�'LUHFFLyQ�(OHFWUyQLFD�GH�OD�FRPSDxtD�OLFLWDQWH R�
GHO�UHSUHVHQWDQWH�DXWRUL]DGR�DQWH�HO�SUHVHQWH�SURFHGLPLHQWR�GH�/LFLWDFLyQ��/DV�HPSUHVDV�
DFHSWDQ�\�UHFRQRFHQ�TXH�OD�YtD�DFRUGDGD�SDUD�OD�QRWLILFDFLyQ�GH�GRFXPHQWRV��DFWDV��
UHVROXFLRQHV�R� FXDOTXLHU� RWUD� LQIRUPDFLyQ� UHIHUHQWH� DO� SUHVHQWH� SURFHVR�VHUi� HO�
&RUUHR�(OHFWUyQLFR�VXPLQLVWUDGR�HQ�HO�)RUPXODULR�GH�,QIRUPDFLyQ�VREUH�HO�2IHUHQWH
\� OD� UHFHSFLyQ� GH� GLFKD� LQIRUPDFLyQ�GRFXPHQWDFLyQ� VH� FRQVLGHUDUi� UHFLELGD� DO�
PRPHQWR�HQ�HO�FXDO�VH�SURGX]FD�OD�FRQILUPDFLyQ�DXWRPiWLFD�GH�FRUUHR�³HQYLDGR´���

�� 5HJLVWUR� GH� 3URYHHGRUHV� GHO� (VWDGR� �53(� FRQ� GRFXPHQWRV� OHJDOHV�DGPLQLVWUDWLYRV�
DFWXDOL]DGRV� HPLWLGR�SRU�OD�'LUHFFLyQ�*HQHUDO�GH�&RQWUDWDFLRQHV�3~EOLFDV�

�� &HUWLILFDFLyQ�HPLWLGD�SRU� OD�'LUHFFLyQ�*HQHUDO�GH� ,PSXHVWRV� ,QWHUQRV� �'*,,���GRQGH�VH�
PDQLILHVWH�TXH�HO�2IHUHQWH�VH�HQFXHQWUD�DO�GtD�HQ�HO�SDJR�GH�VXV�REOLJDFLRQHV�ILVFDOHV�

�� &HUWLILFDFLyQ�HPLWLGD�SRU�OD�7HVRUHUtD�GH�OD�6HJXULGDG�6RFLDO��GRQGH�VH�PDQLILHVWH�TXH�HO�
2IHUHQWH�VH�HQFXHQWUD�DO�GtD�HQ�HO�SDJR�GH�VXV�REOLJDFLRQHV�GH�OD�6HJXULGDG�6RFLDO�

�� 1yPLQD�GH�DFFLRQLVWDV�FRQ�FRPSRVLFLyQ�DFFLRQDUtD�DFWXDOL]DGD \�UHJLVWUDGD�HQ�&iPDUD�
GH�&RPHUFLR�\�3URGXFFLyQ� FHUWLILFDGD�FRQIRUPH�D�VX�RULJLQDO�SRU�HO�ÏUJDQR�6RFLHWDULR�
FRUUHVSRQGLHQWH \�VHOODGD�FRQ�HO�VHOOR�VRFLDO�

�� 5HJLVWUR�0HUFDQWLO�DFWXDOL]DGR�
�� 'HFODUDFLyQ�-XUDGD�GHO�2IHUHQWH QRWDULDGD�\ OHJDOL]DGD�SRU�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�

5HS~EOLFD�� HQ� OD� TXH� PDQLILHVWH� TXH� QR� VH� HQFXHQWUD� GHQWUR� GH� ODV� SURKLELFLRQHV�
HVWDEOHFLGDV�HQ�HO�$UWtFXOR����GH�OD�/H\��������\�GRQGH�PDQLILHVWH�VL�WLHQH�R�QR�MXLFLR�FRQ�
HO� (VWDGR� 'RPLQLFDQR� R� VXV� HQWLGDGHV� GHO� *RELHUQR� &HQWUDO�� GH� ODV� ,QVWLWXFLRQHV�
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

'HVFHQWUDOL]DGDV� \� $XWyQRPDV� QR� ILQDQFLHUDV�� \� GH ODV� ,QVWLWXFLRQHV� 3~EOLFDV� GH� OD�
6HJXULGDG�6RFLDO�� \ VL� HVWi� R�QR� VRPHWLGD� D� XQ� SURFHVR�GH�TXLHEUD R� UHVWUXFWXUDFLyQ�
PHUFDQWLO�

�� /DV�FRPSDxtDV�SDUWLFLSDQWHV�EDMR�OD�FRQGLFLyQ�GH�0,3<0(6��GHEHUiQ�PRVWUDU�FRQVWDQFLD�
PHGLDQWH�FHUWLILFDFLyQ�HPLWLGD�SRU�HO�0LQLVWHULR�GH�,QGXVWULD�\�&RPHUFLR GH�OD�5HSXEOLFD�
'RPLQLFDQD��GRQGH�PDQLILHVWH�OD�YLJHQFLD�GH�OD�PLVPD�

��� &RQVWDQFLD GH� VHUYLFLR� GH� FRQWURO� \� H[WHUPLQDFLyQ� GH� SODJDV� \� FURQRJUDPD� GH� GLFKR�
VHUYLFLR� HQ� HO� DxR� ����� /D� HPSUHVD� TXH� VXPLQLVWUH� GLFKD� FRQVWDQFLD� GHEH� HVWDU�
GHELGDPHQWH�UHJLVWUDGD�SRU�DQWH�ODV�LQVWLWXFLRQHV�JXEHUQDPHQWDOHV�FRUUHVSRQGLHQWHV��'H�
LJXDO� IRUPD�� OD� HPSUHVD�GHEH�SUHVHQWDU� HO� FRQWUDWR�GH� VHUYLFLRV� GH� FRQWURO� GH� SODJDV�
YLJHQWH�D�SDUWLU�GH�OD�IHFKD�GH�SUHVHQWDFLyQ�GH�ODV�RIHUWDV�WpFQLFDV�\�GXUDQWH�OD�YLJHQFLD�
GHO�&RQWUDWR�GH�6XPLQLVWUR�

%� 'RFXPHQWDFLyQ�)LQDQFLHUD�
�� 'RV�����(VWDGRV�)LQDQFLHURV�DXGLWDGRV�GH�ORV�~OWLPRV���SHULRGRV�ILVFDOHV��FHUWLILFDGRV�SRU�

XQD�ILUPD�R�XQ�&3$��FXDQGR�OD�HPSUHVD�WHQJD�GRV�����R�PiV�DxRV�GH�FRQVWLWXLGD��'LFKRV�
HVWDGRV�ILQDQFLHURV�GHEHQ�LQFOXLU�ORV�HVWDGRV�GH�UHVXOWDGRV�
3iUUDIR��/RV�2IHUHQWHV�FRQ�PiV�GH�XQ�����DxR� SHUR�PHQRV�GH�GRV�����DxRV�GH�HMHUFLFLR�
FRQWDEOH�SRGUiQ�SUHVHQWDU�XQ�HVWDGR�ILQDQFLHUR�DO�FRUWH�GHO�SHULRGR�TXH�WHQJD�DO�PRPHQWR�
GH�SUHVHQWDU�OD�RIHUWD�

�� (YLGHQFLD�GH�GLVSRQLELOLGDG�GH�FUpGLWR�GH�FDVDV�FRPHUFLDOHV��UHODFLRQDGDV�D�ORV�ELHQHV�
OLFLWDGRV�� \�R� OtQHDV� GH� FUpGLWR� GH� EDQFRV� FRPHUFLDOHV� HVWDEOHFLGRV� HQ� OD� 5HS~EOLFD�
'RPLQLFDQD�

&� 'RFXPHQWDFLyQ�7pFQLFD�
�� 2IHUWD� 7pFQLFD�� 'RQGH� VH� GHVFULED� HO� WLSR� GH� DOLPHQWR�� FDQWLGDG� RIHUWDGD�� WLSR� GH�

HPSDTXH��PDUFDV�
�� )RWRJUDItDV�TXH�UHVSDOGHQ�OD�&DSDFLGDG�LQVWDODGD�LQWHUQD�\�H[WHUQD��

D� )URQWDOHV�TXH�PXHVWUHQ�HO�/HWUHUR�GHO�HVWDEOHFLPLHQWR��
E� 'LIHUHQWHV�iUHDV�LQWHUQDV�GH�OD�SODQWD�ItVLFD�HQ�RSHUDFLyQ��
F� (TXLSRV�\�PHGLRV�GH WUDQVSRUWH�GLVSRQLEOHV�SDUD�OD�GLVWULEXFLyQ�GH�ORV�SURGXFWRV�

�� &RQVWDQFLD�GH�3URSLHGDG�R�FRQWUDWR�GH�DUUHQGDPLHQWR�GH�ORFDO�GRQGH�RSHUD��
�� &RQVWDQFLD�GH�SURSLHGDG�R�FRQWUDWR�GH�DUUHQGDPLHQWR�GH�ORV�PHGLRV�GH�WUDQVSRUWH�GH�TXH�

GLVSRQH�SDUD�OD�GLVWULEXFLyQ�GH ORV�DOLPHQWRV��
�� $O�PHQRV�GRV FDUWDV�GH UHIHUHQFLDV�FRPHUFLDOHV�GH�SURYHHGRUHV GH�DOLPHQWRV��
�� 'RFXPHQWRV� TXH� GHPXHVWUHQ� TXH� WLHQHQ� H[SHULHQFLD� HQ� GLVWULEXFLyQ� GH� SURGXFWRV�

DOLPHQWLFLRV�
D� 7UHV�UHIHUHQFLDV�FRPHUFLDOHV�GH�FOLHQWHV�D� ORV�TXH�KD\D�VHUYLGR HQ�HO�iUHD�GH�

DOLPHQWRV�
E� ��&RSLDV�GH�IDFWXUDV�FRQ�FRPSUREDQWH�ILVFDO�HPLWLGRV�D�FOLHQWHV�HQ�ORV�~OWLPRV�

VHLV�PHVHV
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

�������3HUVRQDV�)tVLFDV
�� )RUPXODULR�GH�3UHVHQWDFLyQ�GH�2IHUWD��61&&�)������ (O�IRUPXODULR�GHEH�FRQWHQHU�HO�OLVWDGR�

GH�ORV�SURGXFWRV�RIHUWDGRV��6H�GHEH�HVSHFLILFDU�ODV�FDQWLGDGHV��XQLGDGHV�GH�PHGLGD�\�
PDUFDV�GH�FDGD�XQR�GH�HOORV�

�� )RUPXODULR�GH�,QIRUPDFLyQ�VREUH�HO�2IHUHQWH��61&&�)�������'HEH�FRQWHQHU�GRPLFLOLR�DFWXDO��
1~PHUR�GH�7HOpIRQR� \�'LUHFFLyQ�(OHFWUyQLFD�GH� OD� FRPSDxtD� OLFLWDQWH R�GHO� UHSUHVHQWDQWH�
DXWRUL]DGR� DQWH� HO� SUHVHQWH� SURFHGLPLHQWR� GH� /LFLWDFLyQ� �/DV� HPSUHVDV� DFHSWDQ� \�
UHFRQRFHQ�TXH�OD�YtD�DFRUGDGD�SDUD�OD�QRWLILFDFLyQ�GH�GRFXPHQWRV��DFWDV��UHVROXFLRQHV�
R�FXDOTXLHU�RWUD�LQIRUPDFLyQ�UHIHUHQWH�DO�SUHVHQWH�SURFHVR�VHUi�HO�&RUUHR�(OHFWUyQLFR�
VXPLQLVWUDGR�HQ�HO�)RUPXODULR�GH�,QIRUPDFLyQ�VREUH�HO�2IHUHQWH \�OD�UHFHSFLyQ�GH�GLFKD�
LQIRUPDFLyQ�GRFXPHQWDFLyQ�VH�FRQVLGHUDUi�UHFLELGD�DO�PRPHQWR�HQ�HO�FXDO�VH�SURGX]FD�
OD�FRQILUPDFLyQ�DXWRPiWLFD�GH�FRUUHR�³HQYLDGR´��

�� &RSLD�GH�&pGXOD�GH�,GHQWLGDG�\�HOHFWRUDO�GHO�2IHUHQWH�3URSRQHQWH�
�� &HUWLILFDFLyQ�HPLWLGD�SRU� OD�7HVRUHUtD�GH� OD�6HJXULGDG�6RFLDO�� GRQGH�VH�PDQLILHVWH�TXH�HO�

2IHUHQWH�VH�HQFXHQWUD�DO�GtD�HQ�HO�SDJR�GH�VXV�REOLJDFLRQHV�GH�OD�6HJXULGDG�6RFLDO�\�FRSLD�
GH�OD�~OWLPD�FRWL]DFLyQ�766�

�� 5HJLVWUR�1DFLRQDO� GH�3URYHHGRUHV�GHO�(VWDGR� �53(��DFWXDOL]DGR�D�QRPEUH�GH� OD�SHUVRQD�
ItVLFD��HPLWLGR�SRU�OD�'LUHFFLyQ�*HQHUDO�GH�&RQWUDWDFLRQHV�3~EOLFDV��(V�LQGLVSHQVDEOH�\�QR�HV�
VXEVDQDEOH��

�� &HUWLILFDFLyQ� HPLWLGD� SRU� OD� 'LUHFFLyQ� *HQHUDO� GH� ,PSXHVWRV� ,QWHUQRV� �'*,,��� GRQGH� VH�
PDQLILHVWH�TXH�HO�2IHUHQWH�VH�HQFXHQWUD�DO�GtD�HQ�HO�SDJR�GH�VXV�REOLJDFLRQHV�ILVFDOHV��

�� &HUWLILFDFLyQ�HPLWLGD�SRU�OD�3URFXUDGXUtD�GH�QR�SURFHVR�MXGLFLDO�\�GH�QR�DQWHFHGHQWHV�SHQDOHV�
�� 2IHUWD�7pFQLFD��'RQGH�VH�GHVFULED�HO�WLSR�GH�DOLPHQWR��FDQWLGDG�RIHUWDGD��WLSR�GH�HPSDTXH��

PDUFD�
�� )RWRJUDItDV�TXH�UHVSDOGHQ�OD�&DSDFLGDG�LQVWDODGD�LQWHUQD�\�H[WHUQD��

D� )URQWDOHV�TXH�PXHVWUHQ�HO�/HWUHUR�GHO�HVWDEOHFLPLHQWR��
E� 'LIHUHQWHV�iUHDV�LQWHUQDV�GH�OD�SODQWD�ItVLFD�HQ�RSHUDFLyQ��
F� (TXLSRV�\�PHGLRV�GH�WUDQVSRUWH�GLVSRQLEOHV�SDUD�OD�GLVWULEXFLyQ�GH�ORV�SURGXFWRV��

��� &RQVWDQFLD�GH�3URSLHGDG�R�FRQWUDWR�GH�DUUHQGDPLHQWR�GH�ORFDO�GRQGH�RSHUD��
��� &RQVWDQFLD�GH�SURSLHGDG�R�FRQWUDWR�GH DUUHQGDPLHQWR�GH�ORV�PHGLRV�GH�WUDQVSRUWH�GH�TXH�

GLVSRQH�SDUD�OD�GLVWULEXFLyQ�GH�ORV�DOLPHQWRV��
��� $O�PHQRV�GRV FDUWDV�GH UHIHUHQFLDV�FRPHUFLDOHV�GH�SURYHHGRUHV��
��� 'RFXPHQWRV�TXH�GHPXHVWUHQ�TXH�WLHQHQ�H[SHULHQFLD�HQ�GLVWULEXFLyQ�GH�SURGXFWRV�

DOLPHQWLFLRV�
D� $O PHQRV�XQD�FDUWD�GH�UHFRPHQGDFLyQ�GH�FOLHQWH�DO�TXH�VLUYD�R�KD\D�VHUYLGR��
E� 7UHV�UHIHUHQFLDV�FRPHUFLDOHV�GH�FOLHQWHV�D�ORV�TXH�KD\D�VHUYLGR��

��� 'RV�����(VWDGRV�)LQDQFLHURV�DXGLWDGRV�GH�ORV�~OWLPRV���SHULRGRV�ILVFDOHV��FHUWLILFDGRV�SRU�XQD�
ILUPD�R�XQ�&3$�� FXDQGR� OD�SHUVRQD� ItVLFD� WHQJD�GRV� ����R�PiV�DxRV�GH�HMHUFLFLR��'LFKRV�
HVWDGRV�ILQDQFLHURV�GHEHQ�LQFOXLU�ORV�HVWDGRV�GH�UHVXOWDGRV�
3iUUDIR�� /RV�2IHUHQWHV� FRQ�PiV�GH�XQ� ���� DxR�SHUR�PHQRV�GH�GRV� ����DxRV�GH�HMHUFLFLR�
FRQWDEOH�SRGUiQ�SUHVHQWDU�XQ�HVWDGR�ILQDQFLHUR�DO�FRUWH�GHO�SHULRGR�TXH�WHQJD�DO�PRPHQWR�GH�
SUHVHQWDU�OD�RIHUWD��

��� (YLGHQFLD� GH� GLVSRQLELOLGDG� GH� FUpGLWR� GH� FDVDV� FRPHUFLDOHV� �UHODFLRQDGDV� D� ORV� ELHQHV�
OLFLWDGRV�� \�R� OtQHDV� GH� FUpGLWR� GH� EDQFRV� FRPHUFLDOHV� HVWDEOHFLGRV� HQ� OD� 5HS~EOLFD�
'RPLQLFDQD
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

�������3DUD�ORV�FRQVRUFLRV��
(Q�DGLFLyQ�D�ORV�UHTXLVLWRV�DQWHULRUPHQWH�H[SXHVWRV��ORV�FRQVRUFLRV�GHEHUiQ�SUHVHQWDU�

�� 2ULJLQDO�GHO�$FWR�1RWDULDO�SRU�HO�FXDO�VH�IRUPDOL]D�HO�FRQVRUFLR��LQFOX\HQGR�VX�REMHWR��ODV�
REOLJDFLRQHV�GH�ODV�SDUWHV��VX�GXUDFLyQ� OD�FDSDFLGDG�GH�HMHUFLFLR�GH�FDGD�PLHPEUR�GHO�
FRQVRUFLR��DVt�FRPR�VXV�JHQHUDOHV��

�� 3RGHU� HVSHFLDO� GH� GHVLJQDFLyQ� GHO� UHSUHVHQWDQWH� R� JHUHQWH� ~QLFR� GHO� &RQVRUFLR�
DXWRUL]DGR�SRU�WRGDV�ODV�HPSUHVDV�SDUWLFLSDQWHV�HQ�HO�FRQVRUFLR��

/RV�RIHUHQWHV�GHEHQ�LQWHJUDU�HQ�HO�6REUH�³$´�2IHUWD�7pFQLFD�XQ�GLVSRVLWLYR�GH�DOPDFHQDPLHQWR�
HOHFWUyQLFR� �&'�� PHPRULD� XVE�� HQWUH� RWURV�� FRQ� FDGD� XQR� GH� ORV� GRFXPHQWRV� OLVWDGRV
DQWHULRUPHQWH�GLJLWDOL]DGRV�
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

1RWDV�DFODUDWRULDV�VREUH�OD�HYDOXDFLyQ�WpFQLFD�
/D (QWLGDG�&RQWUDWDQWH�UHDOL]DUi�XQD�LQVSHFFLyQ�SUHYLD�D�ODV�HPSUHVDV�GH�ORV�2IHUHQWHV�SUHFDOLILFDGRV�
HQ�OD�HYDOXDFLyQ�GRFXPHQWDO�FRPR�SDUWH�GHO�SURFHVR�GH�OD�HYDOXDFLyQ�WpFQLFD��D�ILQ�GH�FRQVWDWDU�TXH�
ODV�RSHUDFLRQHV�GH�GLFKR�2IHUHQWH�HVWpQ�RULHQWDGDV�D�OD�FRPHUFLDOL]DFLyQ�KDELWXDO�GH�LQVXPRV�SDUD�OD�
SUHSDUDFLyQ� GH� DOLPHQWRV� \� DO� REMHWR� GH� HVWH� SURFHGLPLHQWR� GH� OLFLWDFLyQ� S~EOLFD� QDFLRQDO�� SDUD�
FRPSUREDU� TXH� HO� HVWDGR� GH� ODV� PLVPDV�� VXV� LQVWDODFLRQHV�� HTXLSRV�� PDTXLQDULDV� \� PHGLRV� GH�
WUDQVSRUWH�VH�FRUUHVSRQGHQ�FRQ�OR�SUHVHQWDGR�HQ�OD�'HFODUDFLyQ�-XUDGD�GH�QR�SURKLELFLyQ�D�SDUWLFLSDU��
GH�QR�OLWLJLR�MXGLFLDO�SHQGLHQWH��GH�QR�HVWDU�HQ�SURFHVR�GH�TXLHEUD�

/D�LQVSHFFLyQ�VH�UHDOL]DUi�VLQ�QRWLILFDFLyQ�SUHYLD�HQ�KRUDULR�UHJXODU�GH�WUDEDMR��OD�HPSUHVD�GHO�RIHUHQWH�
D WUDYpV�GH�XQ�HPSOHDGR�R�UHSUHVHQWDQWH�HVWi�REOLJDGD�D�ILUPDU�HO�FRQWURO�GH�LQVSHFFLyQ��(O�UHVXOWDGR�
GH�OD�LQVSHFFLyQ�VHUi�GHILQLWLYR \�QR�VXEVDQDEOH��/D�QHJDWLYD�D�OD�LQVSHFFLyQ�\�R�D�OD�ILUPD�GHO�FRQWURO�
GH�LQVSHFFLyQ�VHUi�FDXVD�GH�QR�KDELOLWDFLyQ�

127$��7RGDV�ODV�FHUWLILFDFLRQHV�GHEHQ�HVWDU�YLJHQWHV�

���� 3UHVHQWDFLyQ�GH�OD�'RFXPHQWDFLyQ�&RQWHQLGD�HQ�HO�³6REUH�%´
$� )RUPXODULR� GH� 3UHVHQWDFLyQ� GH� 2IHUWD� (FRQyPLFD �61&&�)������ 6H� VXPLQLVWUD� XQ�

IRUPXODULR�SDUD�FDGD�UHFLQWR�SHQLWHQFLDULR��GH�DFXHUGR�DO�OLVWDGR�GH�DOLPHQWRV�VROLFLWDGRV�SRU�
UHFLQWR��/RV�IRUPXODULRV�GHEHQ�HVWDU�RUJDQL]DGRV�SRU�ORWHV��GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�
SXQWR������ /RWHV�TXH�FRPSRQHQ�OD�RIHUWD��
/RV�IRUPXODULRV�GHEHQ�VHU�SUHVHQWDGRV HQ�IRUPDWR�LPSUHVR \�GLJLWDO��(O�IRUPDWR�LPSUHVR�VH�
HQWUHJDUi HQ�8Q���� RULJLQDO�GHELGDPHQWH�PDUFDGR�FRPR�³25,*,1$/´�HQ�OD�SULPHUD�SiJLQD�
GH�OD�2IHUWD��MXQWR�FRQ�WUHV�����IRWRFRSLDV�VLPSOHV�GH�OD�PLVPD��GHELGDPHQWH�PDUFDGDV��HQ�VX�
SULPHUD�SiJLQD��FRPR�³&23,$´��(O�RULJLQDO�\�ODV�FRSLDV�GHEHUiQ�HVWDU�ILUPDGRV�HQ�WRGDV�ODV�
SiJLQDV�SRU�HO�5HSUHVHQWDQWH�/HJDO��GHELGDPHQWH�IROLDGDV�\�GHEHUiQ�OOHYDU�HO�VHOOR�VRFLDO�GH�
OD�FRPSDxtD� �/D�RIHUWD�HFRQyPLFD�SUHVHQWDGD�HQ� IRUPDWR�GLJLWDO��GHEH�VHU�SUHVHQWDGR�HQ�
IRUPDWR�DELHUWR SUHIHULEOHPHQWH�H[FHO \�HO�GLVSRVLWLYR�GHEH�HVWDU�FRQWHQLGR�~QLFDPHQWH�HQ�HO�
VREUH�%��
(O� IRUPXODULR�GHEH�FRQWHQHU�HO� OLVWDGR�GH� ORV�SURGXFWRV�RIHUWDGRV��6H�GHEH�HVSHFLILFDU� ODV�
FDQWLGDGHV��XQLGDGHV�GH�PHGLGD�\�PDUFDV�GH�FDGD�XQR�GH�ORV�DUWtFXORV��12�68%6$1$%/(��
(VWH�IRUPXODULR�SRGUi�VHU�GHVFDUJDGR�GH�ORV�SRUWDOHV�GLVSRQLEOHV�HVWDEOHFLGRV�HQ�HO�SXQWR�����
'LVSRQLELOLGDG�\�$GTXLVLFLyQ�GHO�3OLHJR�GH�&RQGLFLRQHV

%� *DUDQWtD�GH�OD�6HULHGDG�GH�OD�2IHUWD���&RUUHVSRQGLHQWH�DO�XQR�SRU�FLHQWR������GHO�PRQWR�
WRWDO�GH�OD�2IHUWD��6HUi�HQWUHJDGD�HQ ILDQ]D�GH�VHJXURV�R�*DUDQWtD�%DQFDULD �12�&+(48(�
D�QRPEUH�GH�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD� /D�YLJHQFLD�GH�OD�JDUDQWtD�GHEHUi�VHU�
LJXDO�DO�SOD]R�GH�YDOLGH]�GH� OD�RIHUWD�HVWDEOHFLGR�HQ�HO�QXPHUDO�����GHO�SUHVHQWH�3OLHJR�GH�
&RQGLFLRQHV��

&� /RV� RIHUHQWHV� GHEHQ� LQWHJUDU� HQ� HO� 6REUH� ³%´� 2IHUWD� (FRQyPLFD� XQ� GLVSRVLWLYR� GH�
DOPDFHQDPLHQWR�HOHFWUyQLFR��&'��PHPRULD�XVE��HQWUH�RWURV� FRQ�FDGD�XQR�GH�ORV�GRFXPHQWRV�
OLVWDGRV�DQWHULRUPHQWH�GLJLWDOL]DGRV�

(O�³6REUH�%´ GHEHUi�FRQWHQHU�HQ�VX�FXELHUWD�OD�VLJXLHQWH�LGHQWLILFDFLyQ�

120%5(�'(/�2)(5(17(�352321(17(
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�6HOOR�6RFLDO�
)LUPD�GHO�5HSUHVHQWDQWH�/HJDO
&20,7e�'(�&2035$6�<�&2175$7$&,21(6
0,1,67(5,2�3Ò%/,&2�
3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD
35(6(17$&,Ï1�����2)(57$�(&21Ï0,&$
5()(5(1&,$� 3*5�&&&�/31���������

$GLFLRQDOPHQWH�GHEHUi�SUHVHQWDU�HQ�OD�SRUWDGD�GHO�6REUH�%�XQD�UHODFLyQ�GH�ORV�GRFXPHQWRV�
FRQWHQLGRV�HQ�HO� LQWHULRU�GHO�VREUH��6HUiQ�GHYXHOWDV� ODV�SURSXHVWDV�TXH�QR�FXPSODQ�FRQ�OR�
DQWHULRU��

/DV�2IHUWDV�GHEHUiQ�VHU�SUHVHQWDGDV�~QLFDV�\�H[FOXVLYDPHQWH�HQ�HO�IRUPXODULR�GHVLJQDGR�DO�HIHFWR��
�61&&�)�������

/D� 2IHUWD� (FRQyPLFD� GHEHUi� SUHVHQWDUVH� HQ� 3HVRV� 'RPLQLFDQRV� �5'��� /RV� SUHFLRV� GHEHUiQ�
H[SUHVDUVH�HQ�GRV�GHFLPDOHV �;;�;;� TXH�WHQGUiQ�TXH�LQFOXLU�WRGDV�ODV�WDVDV��GLYLVDV���LPSXHVWRV�\�
JDVWRV�TXH�FRUUHVSRQGDQ��WUDQVSDUHQWDGRV�H�LPSOtFLWRV�VHJ~Q�FRUUHVSRQGD�

/RV�RIHUHQWHV�VROR�GHEHQ�FRQWHPSODU�HO�,7%,6�GH�ORV�DUWtFXORV�TXH�HVWiQ�JUDYDGRV��

(O�2IHUHQWH�VHUi�UHVSRQVDEOH�\�SDJDUi�WRGRV�ORV�LPSXHVWRV��GHUHFKRV�GH�DGXDQD��R�JUDYiPHQHV�TXH�
KXELHVHQ�VLGR�ILMDGRV�SRU�DXWRULGDGHV�PXQLFLSDOHV��HVWDWDOHV�R�JXEHUQDPHQWDOHV��GHQWUR�\�IXHUD�GH�OD�
5HS~EOLFD�'RPLQLFDQD��UHODFLRQDGRV�FRQ�ORV�ELHQHV�\�VHUYLFLRV�FRQH[RV�D�VHU�VXPLQLVWUDGRV��

1LQJXQD�LQVWLWXFLyQ VXMHWD�D�ODV�GLVSRVLFLRQHV�GH�OD�/H\�TXH�UHDOLFH�FRQWUDWDFLRQHV��SRGUi�FRQWUDWDU�R�
FRQYHQLU� VREUH� GLVSRVLFLRQHV� R� FOiXVXODV� TXH� GLVSRQJDQ� VREUH� H[HQFLRQHV� R� H[RQHUDFLRQHV� GH�
LPSXHVWRV�\�RWURV�DWULEXWRV��R�GHMDU�GH�SDJDUORV��VLQ�OD�GHELGD�DSUREDFLyQ�GHO�&RQJUHVR�1DFLRQDO��

(O�2IHUHQWH�3URSRQHQWH�TXH�FRWLFH�HQ�FXDOTXLHU�PRQHGD�GLVWLQWD�DO�3HVR�'RPLQLFDQR��5'����VH�DXWR�
GHVFDOLILFD�SDUD�VHU�DGMXGLFDWDULR�

/RV�SUHFLRV�QR�GHEHUiQ�SUHVHQWDU�DOWHUDFLRQHV�QL�FRUUHFFLRQHV�\�GHEHUiQ�VHU�GDGRV�HQ�OD�XQLGDG�GH�
PHGLGD�HVWDEOHFLGD�HQ�HO�)RUPXODULR�GH�2IHUWD�(FRQyPLFD�

(Q�ORV�FDVRV�HQ�TXH�OD�2IHUWD�OD�FRQVWLWX\DQ�YDULRV�ELHQHV��VROR�VH�WRPDUi�HQ�FXHQWD�OD�FRWL]DFLyQ�
~QLFDPHQWH GH�OR�HYDOXDGR�&21)250(�HQ�HO�SURFHVR�GH�HYDOXDFLyQ�WpFQLFD�

6HUi�UHVSRQVDELOLGDG�GHO�2IHUHQWH�3URSRQHQWH�OD�DGHFXDFLyQ�GH�ORV�SUHFLRV�XQLWDULRV�D�ODV�XQLGDGHV�
GH�PHGLGDV�VROLFLWDGDV��FRQVLGHUDQGR�D�ORV�HIHFWRV�GH�DGMXGLFDFLyQ�HO�SUHFLR�FRQVLJQDGR�HQ�OD�2IHUWD�
(FRQyPLFD� FRPR� HO� XQLWDULR� \� YDORUiQGROR� FRPR� WDO�� UHVSHFWR� GH� RWUDV� 2IHUWDV� GH� ORV� PLVPRV�
SURGXFWRV��(O�HTXLSR�GH�SHULWRV�GHVLJQDGR�SRU�HO�&RPLWp�GH�&RPSUDV�\�&RQWUDWDFLRQHV��QR�UHDOL]DUi�
QLQJXQD� FRQYHUVLyQ� GH� SUHFLRV� XQLWDULRV� VL� pVWRV� VH� FRQVLJQDUHQ� HQ� XQLGDGHV� GLIHUHQWHV� D� ODV�
VROLFLWDGDV�
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6HFFLyQ�,,,
$SHUWXUD�\�9DOLGDFLyQ GH�2IHUWDV

����3URFHGLPLHQWR�GH�$SHUWXUD�GH�6REUHV

/D� DSHUWXUD� GH� 6REUHV� VH� UHDOL]DUi� HQ� DFWR� S~EOLFR� HQ� SUHVHQFLD� GHO� &RPLWp� GH� &RPSUDV� \�
&RQWUDWDFLRQHV \�GHO�1RWDULR 3~EOLFR�DFWXDQWH��HQ�OD�IHFKD��OXJDU�\�KRUD HVWDEOHFLGRV�HQ�HO�&URQRJUDPD�
GH�/LFLWDFLyQ��

8QD�YH]�SDVDGD�OD�KRUD�HVWDEOHFLGD�SDUD�OD�UHFHSFLyQ�GH�ORV�6REUHV�GH�ORV�2IHUHQWHV�3URSRQHQWHV��
QR�VH�DFHSWDUi�OD�SUHVHQWDFLyQ�GH�QXHYDV�SURSXHVWDV��DXQTXH�HO�DFWR�GH�DSHUWXUD�QR�VH�LQLFLH�D�OD�
KRUD�VHxDODGD�

����$SHUWXUD�GH�³6REUH�$´��FRQWHQWLYR�GH�3URSXHVWDV 7pFQLFDV

(O�1RWDULR 3~EOLFR DFWXDQWH�SURFHGHUi�D�OD�DSHUWXUD�GH�ORV�³6REUHV�$´��VHJ~Q�HO�RUGHQ�GH�OOHJDGD��
SURFHGLHQGR D�YHULILFDU�TXH�OD�GRFXPHQWDFLyQ�FRQWHQLGD�HQ�ORV�PLVPRV�HVWp�FRUUHFWD�GH�FRQIRUPLGDG�
FRQ�HO�OLVWDGR�TXH�DO�HIHFWR�OH�VHUi�HQWUHJDGR��(O�1RWDULR 3~EOLFR DFWXDQWH��GHEHUi�UXEULFDU�\�VHOODU�FDGD�
XQD�GH�ODV�SiJLQDV�GH�ORV�GRFXPHQWRV�FRQWHQLGRV�HQ�ORV�³6REUHV $´��KDFLHQGR�FRQVWDU�HQ�HO�PLVPR�
OD�FDQWLGDG�GH�SiJLQDV�H[LVWHQWHV�

(Q� FDVR� GH� TXH� VXUMD� DOJXQD� GLVFUHSDQFLD� HQWUH� OD� UHODFLyQ� \� ORV� GRFXPHQWRV� HIHFWLYDPHQWH�
SUHVHQWDGRV��HO�1RWDULR�3~EOLFR�DXWRUL]DGR�GHMDUi�FRQVWDQFLD�GH�HOOR�HQ�HO�DFWD�QRWDULDO�

(O�1RWDULR�3~EOLFR�DFWXDQWH�HODERUDUi�HO�DFWD�QRWDULDO�FRUUHVSRQGLHQWH��LQFOX\HQGR�ODV REVHUYDFLRQHV�
UHDOL]DGDV�HQ�HO�GHVDUUROOR�GHO�DFWR�GH�DSHUWXUD�GH�ORV�6REUHV $��VL�ODV�KXELHUH�
(O�1RWDULR�3~EOLFR�DFWXDQWH�FRQFOXLGR�HO�DFWR�GH�UHFHSFLyQ��GDUi�SRU�FHUUDGR HO�PLVPR��LQGLFDQGR�OD�
KRUD�GH�FLHUUH�

/DV� DFWDV� QRWDULDOHV� HVWDUiQ� GLVSRQLEOHV� SDUD� ORV�2IHUHQWHV�� 3URSRQHQWHV�� R� VXV� 5HSUHVHQWDQWHV�
/HJDOHV��TXLHQHV�SDUD�REWHQHUODV�GHEHUiQ�KDFHU�OOHJDU�VX�VROLFLWXG�D�WUDYpV�GH�OD�2ILFLQD�GH�$FFHVR�D�
OD�,QIRUPDFLyQ��2$,��

����9DOLGDFLyQ�\�9HULILFDFLyQ�GH�'RFXPHQWRV

/RV�3HULWRV�� SURFHGHUi�D� OD� YDOLGDFLyQ�\� YHULILFDFLyQ�GH� ORV�GRFXPHQWRV�FRQWHQLGRV�HQ�HO� UHIHULGR�
³6REUH�$´� $QWH�FXDOTXLHU�GXGD�VREUH�OD�LQIRUPDFLyQ�SUHVHQWDGD��SRGUi�FRPSUREDU��SRU�ORV�PHGLRV�
TXH�FRQVLGHUH�DGHFXDGRV��OD�YHUDFLGDG�GH�OD�LQIRUPDFLyQ�UHFLELGD�

$�ORV�ILQHV�GH�GHWHUPLQDU�HO�FXPSOLPLHQWR�GH�ODV�PHGLGDV HVWDEOHFLGDV�HQ�HVWH�SOLHJR�GH�FRQGLFLRQHV��
XQ� HTXLSR� GH� SHULWRV�� GHVLJQDGRV� D� WDOHV� ILQHV�� UHDOL]DUD� YLVLWDV� D� ORV� ORFDOHV� GH� ORV� RIHUHQWHV�
SDUWLFLSDQWHV��

1R� VH� FRQVLGHUDUiQ� DFODUDFLRQHV� D� XQD� 2IHUWD� SUHVHQWDGDV� SRU� 2IHUHQWHV� FXDQGR� QR� VHDQ� HQ�
UHVSXHVWD� D� XQD� VROLFLWXG� GH� OD� (QWLGDG� &RQWUDWDQWH�� /D� VROLFLWXG� GH� DFODUDFLyQ� SRU� OD� (QWLGDG�
&RQWUDWDQWH�\�OD�UHVSXHVWD�GHEHUiQ�VHU�KHFKDV�SRU�HVFULWR��
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

$QWHV�GH�SURFHGHU�D�OD�HYDOXDFLyQ�GHWDOODGD�GHO�³6REUH�$´� ORV�3HULWRV�GHWHUPLQDUiQ VL�FDGD�2IHUWD�VH�
DMXVWD� VXVWDQFLDOPHQWH� DO� SUHVHQWH� 3OLHJR� GH� &RQGLFLRQHV (VSHFtILFD�� R� VL� H[LVWHQ� GHVYLDFLRQHV��
UHVHUYDV��RPLVLRQHV�R�HUURUHV�GH�QDWXUDOH]D R�GH�WLSR�VXEVDQDEOHV�GH�FRQIRUPLGDG�D�OR�HVWDEOHFLGR�HQ�
HO�QXPHUDO����� GHO�SUHVHQWH�GRFXPHQWR�

(Q�ORV�FDVRV�HQ�TXH�VH�SUHVHQWHQ�GHVYLDFLRQHV��UHVHUYDV��RPLVLRQHV�R�HUURUHV�GH�QDWXUDOH]D R�WLSR
VXEVDQDEOHV�� ORV� 3HULWRV� (VSHFLDOLVWDV SURFHGHUiQ GH� FRQIRUPLGDG� FRQ� ORV� SURFHGLPLHQWRV�
HVWDEOHFLGRV�HQ�HO�SUHVHQWH�3OLHJR�GH�&RQGLFLRQHV�(VSHFtILFDV��

����&ULWHULRV�GH�(YDOXDFLyQ

/DV�3URSXHVWDV�GHEHUiQ�FRQWHQHU�OD�GRFXPHQWDFLyQ�QHFHVDULD��VXILFLHQWH�\�IHKDFLHQWH�SDUD�GHPRVWUDU�
ORV�VLJXLHQWHV�DVSHFWRV�TXH�VHUiQ�YHULILFDGRV�EDMR�OD�PRGDOLGDG�³&803/(��12�&803/(´�

(OHJLELOLGDG��4XH�HO�3URSRQHQWH�HVWi�OHJDOPHQWH�DXWRUL]DGR�SDUD�UHDOL]DU�VXV�DFWLYLGDGHV�FRPHUFLDOHV�
HQ�HO�SDtV�

&DSDFLGDG�7pFQLFD��4XH�ORV�%LHQHV FXPSODQ�FRQ�WRGDV�FDUDFWHUtVWLFDV�HVSHFLILFDGDV�HQ�ODV�)LFKDV�
7pFQLFDV��

([SHULHQFLD��4XH�WLHQH�OD�FDSDFLGDG�WpFQLFD� RSHUDWLYD \ SUiFWLFD�KDELWXDO HQ GLVWULEXFLyQ�GH�SURGXFWRV
DOLPHQWLFLRV SXHUWD�D�SXHUWD�

+DELWXDO��4XH�OD�HPSUHVD�VH�GHGLTXH�UHJXODUPHQWH�DO�FRPHUFLR�GH�SURGXFWRV�FRPHVWLEOHV�GH�YHQWD�DO�
SRU�PD\RU�\�R�DO�GHWDOOH��FRQGLFLyQ�FRQWUDULD�D�OD�UHDOL]DFLyQ�GH�XQ�DFWR�GH�FRPHUFLR�RFDVLRQDO�SDUD�
VXSOLU�UHTXHULPLHQWRV�SXQWXDOHV�

3DUD�OD FDSDFLGDG�LQVWDODGD�VH�HVWDEOHFHQ�ORV�FULWHULRV�TXH�VH�GHVFULEHQ�PiV�EDMR� ORV�FXDOHV�GHEHUiQ�
VHU� LQVSHFFLRQDGRV HQ� HO� OXJDU� GH� DOPDFHQDPLHQWR� GH� ORV� SURGXFWRV� �1R� 2ILFLQD�� QL� RWUDV�
LQVWDODFLRQHV��

'HVFULSFLyQ 2EVHUYDFLyQ &XPSOH 1R�&XPSOH
� /HWUHUR�TXH�LGHQWLILTXH�HO�QHJRFLR 'HEH�HVWDU�HQ� OXJDU� YLVLEOH��HQ� iUHD�

H[WHULRU��OHJLEOH HQ�WDPDxR�PtQLPR����
;� �� SLHV��� (VWRV� UHTXHULPLHQWRV� QR�
DSOLFDUiQ�HQ� ORV�FDVRV�HQ� ORV�FXDOHV�
ODV�HPSUHVDV�VH�HQFXHQWUHQ�XELFDGDV�
GHQWUR� GH� SDUTXHV� LQGXVWULDOHV� GH�
]RQDV�IUDQFDV�TXH�WHQJDQ�SROtWLFDV�GH�
VHxDOL]DFLyQ� GLVWLQWDV� D� ODV� H[LJLGDV�
HQ�HVWH�3OLHJR�GH�&RQGLFLRQHV�

� ÈUHD�GH�UHFHSFLyQ�R�0RVWUDGRU
� 6LVWHPD�GH�IDFWXUDFLyQ�PDQXDO�R�

HOHFWUyQLFR
� 3HVR�FRQ�HVFDOD�GH���D����� OLEUDV�

PtQLPR
� 5HIULJHUDGRU
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� ,OXPLQDFLyQ 7RGR�HO�HVWDEOHFLPLHQWR�GHEH�WHQHU�XQ�
DOXPEUDGR� QDWXUDO� R� DUWLILFLDO�
VXILFLHQWH�� /DV� ERPELOODV� \� OiPSDUDV�
TXH� HVWpQ� VXVSHQGLGDV� VREUH� ORV�
DOLPHQWRV�GHEHQ�VHU�GH�WLSR�LQRFXR�\�
HVWDU� SURWHJLGDV� SDUD� HYLWDU�
FRQWDPLQDFLyQ� GH� ORV� DOLPHQWRV� HQ�
FDVR�GH�UXSWXUDV�

� 9HQWLODFLyQ�WHPSHUDWXUD 9HQWLODFLyQ� VXILFLHQWH� SDUD� HYLWDU� HO�
FDORU� DFXPXODGR� H[FHVLYR�� OD�
FRQGHQVDFLyQ�GHO�YDSRU�\�SROYR�\�SDUD�
HOLPLQDU� HO� DLUH� FRQWDPLQDGR�� /D
GLUHFFLyQ�GH� OD� FRUULHQWH�GHO�DLUH��QR�
GHEH�LU�QXQFD�GH�XQD�]RQD�VXFLD�D�XQD�
]RQD�OLPSLD�

� +LJLHQH /RV� HTXLSRV� H� LQVWDODFLRQHV� GHEHQ�
PDQWHQHUVH� HQ� EXHQ� HVWDGR� \� HQ�
IRUPD� RUGHQDGD�� /DV� iUHDV� GH�
DOPDFHQDPLHQWR�GHEHQ�HVWDU�H[HQWDV�
GH�YDSRU�\�KXPHGDG��/DV�HPSUHVDV�
GHEHQ� SUHVHQWDU� FRQVWDQFLD SRU�
HVFULWR� GH�FRQWURO�\�H[WHUPLQDFLyQ�GH�
SODJDV��H�LQVHFWRV�UHDOL]DGD��DVt�FRPR�
OD� SURJUDPDFLyQ� GH� FRQWUROHV�
FRUUHVSRQGLHQWHV� DO� DxR� ����� /D�
HPSUHVD� TXH� VXPLQLVWUH� GLFKD�
FRQVWDQFLD� GHEH� HVWDU� GHELGDPHQWH�
UHJLVWUDGD� SRU� DQWH� ODV� LQVWLWXFLRQHV�
JXEHUQDPHQWDOHV� FRUUHVSRQGLHQWHV��
'H� LJXDO� IRUPD�� OD� HPSUHVD� GHEH�
SUHVHQWDU�HO�FRQWUDWR�GH�VHUYLFLRV�GH�
FRQWURO�GH�SODJDV�YLJHQWH�D�SDUWLU�GH�OD�
IHFKD�GH�SUHVHQWDFLyQ�GH� ODV�RIHUWDV�
WpFQLFDV� \� GXUDQWH� OD� YLJHQFLD� GHO�
&RQWUDWR� GH� 6XPLQLVWUR� 'HEH�
LPSHGLUVH� OD� HQWUDGD� D� ORV�
HVWDEOHFLPLHQWRV� GH� DQLPDOHV�� TXH�
SXHGDQ� FRQVWLWXLU� XQ� ULHVJR� SDUD� OD�
VDOXG�

� 2UJDQL]DFLyQ /RV� SURGXFWRV� GHEHQ� HVWDU�
GHELGDPHQWH� FRORFDGRV� HQ�
WUDPHUtDV�SDOHWDV�GLYLVLRQHV�JyQGRODV
\�VHSDUDGRV�SRU�WLSRV�GH�SURGXFWRV�

�� 6HJXULGDG�HQ�OD�LQIUDHVWUXFWXUD /RV� HVWDEOHFLPLHQWRV� GHEHQ� HVWDU�
XELFDGRV� HQ� ]RQDV� QR� H[SXHVWDV� D�
LQXQGDFLRQHV��SROYR��KXPR��EDVXUD�\�
RWURV� FRQWDPLQDQWHV�� /RV� PDWHULDOHV�
GH� FRQVWUXFFLyQ� GHEHQ� VHU� GH� WDO�
QDWXUDOH]D�TXH�QR�WUDQVPLWDQ�QLQJXQD�
VXVWDQFLD�QR�GHVHDGD�D�ORV�DOLPHQWRV��
(O�GLVHxR�GHEH�VHU�GH� WDO� IRUPD�TXH�
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SHUPLWD�XQD�OLPSLH]D�IiFLO��DGHFXDGD�\�
IDFLOLWH� OD� GHELGD� LQVSHFFLyQ� GH� OD�
KLJLHQH�GH� ORV�DOLPHQWRV��/RV�VXHORV�
GH� ODV� LQVWDODFLRQHV� GHEHU� GH� IiFLO�
DVHR��OLPSLH]D�\�GHVLQIHFFLyQ�

�� 3HUVRQDO� KXPDQR� GH� JHVWLyQ�
ORJtVWLFD

'HEH� FRQWDU� XQ� SHUVRQDO� PtQLPR�
�(PSOHDGR� )LMR�� FRQIRUPDGR� GH� OD�
VLJXLHQWH� PDQHUD�� �L�� (QFDUJDGR� GH�
IDFWXUDFLyQ�� �LL�� (QFDUJDGR� GH�
DOPDFpQ���LLL��$X[LOLDU�GH�DOPDFpQ���LY��
&KRIHU� \� D\XGDQWH�� 7RGRV� ORV�
FKRIHUHV�\�D\XGDQWHV�HQFDUJDGRV�GH�
OD� HQWUHJD� GH� ORV� SURGXFWRV� D ORV�
UHFLQWRV� SHQLWHQFLDULRV� GHEHQ� VHU�
HPSOHDGRV� ILMRV� GH� OD� HPSUHVD� TXH�
UHVXOWH�DGMXGLFDWDULD�

�� &DSDFLGDG� \� H[LVWHQFLD� GH�
LQYHQWDULR

(VWH� FULWHULR� VHUi� GHWHUPLQDGR�
PHGLDQWH� HO� XVR� GH� ORV� VLJXLHQWHV�
IDFWRUHV�� �L�� &DSDFLGDG� GH�
HQGHXGDPLHQWR�� �LL�� &RQVXOWD� FRQ� OD�
UHG�SURYHHGRUHV�FOLHQWHV�GHO�RIHUHQWH��
�LLL� (VWDGRV�)LQDQFLHURV�� \��LY��9LVLWD�
HQ�VLWLR��(Q�DGLFLyQ�D�HVWRV�SXQWRV��OD�
HPSUHVD� GHEH� FRQWDU� FRQ�
DSURYLVLRQDPLHQWR� PtQLPR� SDUD�
FXPSOLU� FRQ� HO� GHVSDFKR� GH� GRV ���
VHPDQDV� SRU�FDGD�ORWH�TXH�SDUWLFLSH�
KDVWD�WUHV�����ORWHV�

�� 9HKtFXOR� FRQ� HVSDFLR� GH� FDUJD�
DGHFXDGR

1RWD ���(O�LQFXPSOLPLHQWR GH�FXDOTXLHUD�GH�XQR�GH�ORV�FULWHULRV�LQGLFDGRV�D�FRQWLQXDFLyQ�VHUi�FDXVD�
GH� 12� +$%,/,7$&,Ï1 VLQ� PD\RUHV� WUiPLWHV�� �� �,OXPLQDFLyQ��� �� �9HQWLODFLyQ�WHPSHUDWXUD��� �� �
+LJLHQH������ 2UJDQL]DFLyQ������� 3HUVRQDO�KXPDQR�GH�JHVWLyQ�ORJtVWLFD������� &DSDFLGDG�\�H[LVWHQFLD�
GH�LQYHQWDULR��\����� 9HKtFXOR�FRQ�HVSDFLR�GH�FDUJD�DGHFXDGR��

1RWD ��� (O� LQFXPSOLPLHQWR� GH� GRV� R� PiV� FULWHULRV� LQGLFDGRV� D� FRQWLQXDFLyQ� VHUi� FDXVD� GH� 12�
+$%,/,7$&,Ï1 VLQ�PD\RUHV�WUiPLWHV����� /HWUHUR�TXH�LGHQWLILTXH�HO�QHJRFLR������ ÈUHD�GH�UHFHSFLyQ�R�
0RVWUDGRU������ 6LVWHPD�GH�IDFWXUDFLyQ�PDQXDO�R�HOHFWUyQLFR������ 3HVR�FRQ�HVFDOD�GH���D�����OLEUDV�
PtQLPR����� � 5HIULJHUDGRU��\����� 6HJXULGDG�HQ�OD�LQIUDHVWUXFWXUD��

������6LWXDFLyQ�)LQDQFLHUD�
4XH� FXHQWD� FRQ� OD� HVWDELOLGDG� ILQDQFLHUD� VXILFLHQWH� SDUD� HMHFXWDU� VDWLVIDFWRULDPHQWH� HO� HYHQWXDO�
&RQWUDWR��

(O�2IHUHQWH� GHEHUi� SUHVHQWDU� ORV� (VWDGRV� )LQDQFLHURV� GH� ORV� GRV� ���� ~OWLPRV� SHULRGRV� ILVFDOHV� R�
HMHUFLFLRV�FRQWDEOHV�FRQVHFXWLYRV��FXDQGR�OD�HPSUHVD�WHQJD�GRV�����DxRV�R�PiV�GH�FRQVWLWXLGD��/RV�
(VWDGRV�)LQDQFLHURV�GHEHUiQ�HVWDU�REOLJDWRULDPHQWH�FHUWLILFDGRV�SRU�XQD� ILUPD�R�SRU�XQ�&RQWDGRU�
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3~EOLFR�$XWRUL]DGR��&3$���VLHQGR�FDXVD�GH�12�+$%,/,7$&,Ï1�OD�QR�SUHVHQWDFLyQ�GH�ORV�PLVPRV�R�
OD�IDOWD�GH�FHUWLILFDFLyQ��

3iUUDIR��/RV�2IHUHQWHV�FRQ�PiV GH XQR ����SHUR�PHQRV GH�GRV�����DxRV�GH�HMHUFLFLR�FRQWDEOH�SRGUiQ�
SUHVHQWDU�XQ�HVWDGR�ILQDQFLHUR�DO�FRUWH�GHO�SHULRGR�TXH�WHQJD�DO�PRPHQWR�GH�SUHVHQWDU�OD�RIHUWD��

6REUH�HO�~OWLPR�EDODQFH��VH�DSOLFDUiQ�SDUD�VX�DQiOLVLV�ORV�VLJXLHQWHV�LQGLFDGRUHV���ORV�RWURV�EDODQFHV�
VHUiQ�DQDOL]DGRV�SDUD�HYDOXDU�WHQGHQFLDV��

D� ËQGLFH�GH�VROYHQFLD� ����$&7,92�727$/���3$6,92�727$/
/tPLWH�HVWDEOHFLGR��0D\RU������

E� ËQGLFH�GH�OLTXLGH]�FRUULHQWH� �$&7,92�&255,(17(���3$6,92�&255,(17(
/tPLWH�HVWDEOHFLGR��0D\RU����

F� ËQGLFH�GH�HQGHXGDPLHQWR� ���3$6,92�727$/��3$75,021,2�1(72
/tPLWH�HVWDEOHFLGR��0HQRU�����

(O�QR�FXPSOLPLHQWR�GH�XQR�GH� ORV� tQGLFHV�HVWDEOHFLGRV�� VHUi� FDXVD�GH�12�+$%,/,7$&,Ï1 GH� OD�
HPSUHVD�VLQ�PiV�WUiPLWHV�

��� $SHUWXUD GH�ORV�³6REUHV�%´��&RQWHQWLYRV�GH�3URSXHVWDV�(FRQyPLFDV
(O�&RPLWp�GH�&RPSUDV�\�&RQWUDWDFLRQHV��GDUi� LQLFLR�DO�$FWR�GH�$SHUWXUD� \� OHFWXUD�GH� ODV�2IHUWDV�
(FRQyPLFDV��³6REUH�%´� FRQIRUPH�D�OD�KRUD�\�HQ�HO�OXJDU�LQGLFDGR�

6yOR�VH�DEULUiQ�ODV�2IHUWDV�(FRQyPLFDV�GH�ORV�2IHUHQWHV�3URSRQHQWHV�TXH�KD\DQ�UHVXOWDGR�KDELOLWDGRV�
HQ� OD�SULPHUD HWDSD�GHO�SURFHVR�� 6RQ�pVWRV�DTXHOORV�TXH�XQD�YH]� ILQDOL]DGD OD�HYDOXDFLyQ�GH� ODV�
2IHUWDV�7pFQLFDV�� FXPSODQ� FRQ� ORV� FULWHULRV� VHxDODGRV�HQ� OD� VHFFLyQ�&ULWHULRV� GH� HYDOXDFLyQ� /DV�
GHPiV�VHUiQ�GHYXHOWDV�VLQ�DEULU�� �'H� LJXDO�PRGR��VROR�VH�GDUi� OHFWXUD�D� ORV UHQJORQHV�TXH�KD\DQ�
UHVXOWDGR�&21)250(�HQ�HO�SURFHVR�GH�HYDOXDFLyQ�GH�ODV�2IHUWDV�7pFQLFDV�

$�OD�KRUD�ILMDGD�HQ�HO�&URQRJUDPD�GH�OD�/LFLWDFLyQ��HO &RQVXOWRU�-XUtGLFR�GH�OD�LQVWLWXFLyQ��HQ�VX�FDOLGDG�
GH�$VHVRU�/HJDO�GHO�&RPLWp�GH�&RPSUDV�\�&RQWUDWDFLRQHV� KDUi HQWUHJD�IRUPDO�DO�1RWDULR 3~EOLFR
DFWXDQWH�� HQ� SUHVHQFLD� GH� ORV� 2IHUHQWHV�� GH� ODV� 3URSXHVWDV� (FRQyPLFDV�� ³6REUH� %´� TXH� VH�
PDQWHQtDQ�EDMR�VX�FXVWRGLD��SDUD�GDU�LQLFLR�DO�SURFHGLPLHQWR�GH�DSHUWXUD�\�OHFWXUD�GH�ODV�PLVPDV�

(Q DFWR�S~EOLFR�\�HQ�SUHVHQFLD�GH�WRGRV�ORV�LQWHUHVDGRV�HO�1RWDULR�DFWXDQWH�SURFHGHUi�D�OD�DSHUWXUD�\�
OHFWXUD� GH� ODV�2IHUWDV (FRQyPLFDV�� FHUWLILFDQGR� VX� FRQWHQLGR�� UXEULFDQGR� \� VHOODQGR� FDGD� SiJLQD�
FRQWHQLGD�HQ�HO�³6REUH�%´�

/DV�REVHUYDFLRQHV� UHIHUHQWHV�D� OD�2IHUWD�TXH�VH�HVWp� OH\HQGR� GHEHUiQ� UHDOL]DUVH�HQ�HVH�PLVPR�
LQVWDQWH��OHYDQWDQGR�OD�PDQR�SDUD�WRPDU�OD�SDODEUD���(O�R�ORV�1RWDULRV�DFWXDQWHV�SURFHGHUiQ�D�KDFHU�
FRQVWDU�WRGDV�ODV�LQFLGHQFLDV�TXH�VH�YD\DQ�SUHVHQWDQGR�GXUDQWH�OD�OHFWXUD�

)LQDOL]DGD� OD� OHFWXUD� GH� ODV� 2IHUWDV�� HO� R� ORV� 1RWDULRV� DFWXDQWHV� SURFHGHUiQ� D� LQYLWDU� D� ORV�
5HSUHVHQWDQWHV�/HJDOHV�GH�ORV�2IHUHQWHV�3URSRQHQWHV�D�KDFHU�FRQRFHU�VXV�REVHUYDFLRQHV��HQ�FDVR�
GH�FRQIRUPLGDG��VH�SURFHGHUi�D�OD�FODXVXUD�GHO�DFWR�
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1R�VH�SHUPLWLUi� D� QLQJXQR�GH� ORV� SUHVHQWHV�H[WHULRUL]DU� RSLQLRQHV� GH� WLSR� SHUVRQDO� R� FDOLILFDWLYRV�
SH\RUDWLYRV�HQ�FRQWUD�GH�FXDOTXLHUD�GH�ORV�2IHUHQWHV SDUWLFLSDQWHV�

(O�2IHUHQWH�3URSRQHQWH�R�VX�UHSUHVHQWDQWH�TXH�GXUDQWH�HO�SURFHVR�GH�OD�/LFLWDFLyQ�WRPH�OD�SDODEUD�VLQ�
VHU�DXWRUL]DGR�R�H[WHULRULFH�RSLQLRQHV�GHVSHFWLYDV�VREUH�DOJ~Q�SURGXFWR�R FRPSDxtD��VHUi�VDQFLRQDGR�
FRQ�HO�UHWLUR�GH�VX�SUHVHQFLD�GHO�VDOyQ��FRQ�OD�ILQDOLGDG�GH�PDQWHQHU�HO�RUGHQ�

(Q�FDVR�GH�GLVFUHSDQFLD�HQWUH�OD�2IHUWD�SUHVHQWDGD�HQ�HO�IRUPXODULR�FRUUHVSRQGLHQWH���61&&�)�������
GHELGDPHQWH� UHFLELGR SRU� HO� 1RWDULR� 3~EOLFR� DFWXDQWH� \� OD� OHFWXUD� GH� OD� PLVPD�� SUHYDOHFHUi� HO�
GRFXPHQWR�HVFULWR�

(O� R� ORV� 1RWDULRV� 3~EOLFRV� DFWXDQWHV� HODERUDUiQ� HO� DFWD� QRWDULDO� FRUUHVSRQGLHQWH�� LQFOX\HQGR� ODV�
REVHUYDFLRQHV� UHDOL]DGDV� DO� GHVDUUROOR GHO� DFWR� GH� DSHUWXUD�� VL� ODV� KXELHUD�� SRU� SDUWH� GH� ORV�
5HSUHVHQWDQWHV�/HJDOHV�GH�ORV�2IHUHQWHV��3URSRQHQWHV��(O�DFWD�QRWDULDO�GHEHUi�HVWDU�DFRPSDxDGD�GH�
XQD�IRWRFRSLD�GH�WRGDV�ODV�2IHUWDV�SUHVHQWDGDV��'LFKDV�DFWDV�QRWDULDOHV�HVWDUiQ�GLVSRQLEOHV�SDUD�ORV�
5HSUHVHQWDQWHV�/HJDOHV�GH�ORV�2IHUHQWHV�3URSRQHQWHV��TXLHQHV�SDUD�REWHQHUODV�GHEHUiQ�KDFHU�OOHJDU�
VX�VROLFLWXG�D�WUDYpV�GH�OD�2ILFLQD�GH�$FFHVR�D�OD�,QIRUPDFLyQ��2$,��

��� &RQILGHQFLDOLGDG�GHO�3URFHVR

/DV LQIRUPDFLRQHV UHODWLYDV DO� DQiOLVLV�� DFODUDFLyQ��HYDOXDFLyQ�\� FRPSDUDFLyQ�GH� ODV�2IHUWDV� \� ODV�
UHFRPHQGDFLRQHV�SDUD�OD�$GMXGLFDFLyQ�GHO�&RQWUDWR�QR�SRGUiQ�VHU�UHYHODGDV�D�ORV�/LFLWDQWHV�QL�D�RWUD�
SHUVRQD�TXH�QR�SDUWLFLSH�RILFLDOPHQWH�HQ�GLFKR�SURFHVR�KDVWD�TXH�VH�KD\D�DQXQFLDGR�HO�QRPEUH�GHO�
$GMXGLFDWDULR��D�H[FHSFLyQ�GH�TXH�VH�WUDWH�GHO�LQIRUPH�GH�HYDOXDFLyQ�GHO�SURSLR�/LFLWDQWH��7RGR�LQWHQWR�
GH�XQ�2IHUHQWH�SDUD�LQIOXLU�HQ�HO�SURFHVDPLHQWR�GH�ODV�2IHUWDV�R�GHFLVLyQ�GH�OD�$GMXGLFDFLyQ�SRU�SDUWH�
GHO�&RQWUDWDQWH�SRGUi�GDU�OXJDU�DO�UHFKD]R�GH�OD�2IHUWD�GH�HVH�2IHUHQWH�

��� 3OD]R�GH�0DQWHQLPLHQWR�GH�2IHUWD

/RV�2IHUHQWHV�3URSRQHQWHV�GHEHUiQ�PDQWHQHU�ODV�2IHUWDV�SRU�HO�WpUPLQR�GH�VHVHQWD �����GtDV�KiELOHV
FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GHO�DFWR�GH�DSHUWXUD��

/D�(QWLGDG�&RQWUDWDQWH��H[FHSFLRQDOPHQWH�SRGUi�VROLFLWDU�D�ORV�2IHUHQWHV�3URSRQHQWHV�XQD�SUyUURJD��
DQWHV� GHO� YHQFLPLHQWR� GHO� SHUtRGR� GH� YDOLGH]� GH� VXV� 2IHUWDV�� FRQ� LQGLFDFLyQ� GHO� SOD]R�� /RV�
2IHUHQWHV�3URSRQHQWHV�SRGUiQ�UHFKD]DU�GLFKD�VROLFLWXG��FRQVLGHUiQGRVH�SRU�WDQWR�TXH�KDQ� UHWLUDGR�
VXV�2IHUWDV��SRU�OR�FXDO�OD�(QWLGDG�&RQWUDWDQWH SURFHGHUi�D�HIHFWXDU�OD�GHYROXFLyQ�GH�OD�*DUDQWtD�GH�
6HULHGDG�GH�2IHUWD� \D� FRQVWLWXLGD�� $TXHOORV�TXH� OD� FRQVLHQWDQ�QR�SRGUiQ�PRGLILFDU� VXV�2IHUWDV� \�
GHEHUiQ�DPSOLDU�HO�SOD]R�GH�OD�*DUDQWtD�GH�6HULHGDG�GH�2IHUWD�RSRUWXQDPHQWH�FRQVWLWXLGD�

(O�SOD]R�GH�YLJHQFLD�GH�OD�RIHUWD��UHTXHULGR�HQ�HVWH�QXPHUDO��VHUi�YHULILFDGR�D�WUDYpV�GHO�)RUPXODULR�GH�
3UHVHQWDFLyQ�GH�2IHUWDV�61&&�)������/DV�RIHUWDV�TXH�QR�FXPSODQ�SRU�OR�PHQRV�FRQ�HO�SOD]R�DTXt�
HVWDEOHFLGR�VHUiQ HOLPLQDGDV�VLQ�PiV�WUiPLWH�

��� (YDOXDFLyQ�2IHUWD�(FRQyPLFD
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

(O�&RPLWp�GH�&RPSUDV�\�&RQWUDWDFLRQHV HYDOXDUi�\�FRPSDUDUi�~QLFDPHQWH�ODV�2IHUWDV�TXH�VH�DMXVWDQ�
VXVWDQFLDOPHQWH� DO� SUHVHQWH� 3OLHJR� GH� &RQGLFLRQHV (VSHFtILFDV \ TXH� KD\DQ� VLGR� HYDOXDGDV
WpFQLFDPHQWH FRPR�&21)250(��EDMR�HO�FULWHULR�GHO�PHQRU SUHFLR�RIHUWDGR�
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6HFFLyQ�,9
$GMXGLFDFLyQ

����&ULWHULRV�GH�$GMXGLFDFLyQ

(O�&RPLWp�GH�&RPSUDV�\�&RQWUDWDFLRQHV HYDOXDUi�ODV�2IHUWDV�GDQGR�FXPSOLPLHQWR�D�ORV�SULQFLSLRV�GH�
WUDQVSDUHQFLD�� REMHWLYLGDG�� HFRQRPtD�� FHOHULGDG� \� GHPiV�� TXH� UHJXODQ� OD� DFWLYLGDG� FRQWUDFWXDO�� \�
FRPXQLFDUi�SRU�HVFULWR�DO�2IHUHQWH�3URSRQHQWH�TXH�UHVXOWH�IDYRUHFLGR��$O�HIHFWR��VH�WHQGUiQ�HQ�FXHQWD�
ORV�IDFWRUHV�HFRQyPLFRV�\�WpFQLFRV�PiV�IDYRUDEOHV��

/D� $GMXGLFDFLyQ� VHUi� GHFLGLGD� D� IDYRU� GHO� 2IHUHQWH�3URSRQHQWH� FX\D� SURSXHVWD� FXPSOD� FRQ� ORV�
UHTXLVLWRV� H[LJLGRV� \� VHD� FDOLILFDGD� FRPR� OD� PiV� FRQYHQLHQWH� SDUD� ORV� LQWHUHVHV� LQVWLWXFLRQDOHV��
WHQLHQGR�HQ�FXHQWD�HO�SUHFLR��OD�FDOLGDG��\�ODV�GHPiV�FRQGLFLRQHV�TXH�VH�HVWDEOHFHQ�HQ�HO�SUHVHQWH�
3OLHJR�GH�&RQGLFLRQHV�(VSHFtILFDV�

6L�VH�SUHVHQWDVH�XQD�VROD�2IHUWD��HOOD�GHEHUi�VHU�FRQVLGHUDGD�\�VH�SURFHGHUi�D�OD�$GMXGLFDFLyQ��VL�
KDELHQGR�FXPSOLGR�FRQ�OR�H[LJLGR HQ�HO�3OLHJR�GH�&RQGLFLRQHV�(VSHFtILFDV��VH�OH�FRQVLGHUD�FRQYHQLHQWH�
D�ORV�LQWHUHVHV�GH�OD�,QVWLWXFLyQ�

(Q�FDVR�GH�TXH�HO�RIHUHQWH�FRQ�OD�PHMRU�SURSXHVWD�QR�PXHVWUH LQWHUpV� VH�SURFHGHUi�D�QRWLILFDU�DO�
RIHUHQWH�FRQ�OD�VHJXQGD�PHMRU�RIHUWD�\�DVt�VXFHVLYDPHQWH�KDVWD�OOHJDU�D�XQD�DGMXGLFDFLyQ��6L�QR�VH�
ORJUD�XQD�DGMXGLFDFLyQ�FRQ�ORV�RIHUHQWHV�DGMXGLFDGRV��VH�SURFHGHUi�D�QRWLILFDU�DO�RIHUHQWH�GH�PHMRU�
SURSXHVWD�HFRQyPLFD�GH�ORV�TXH�QR�IXHURQ�DGMXGLFDGRV�

(Q�WRGR�FDVR� ORV�SUHFLRV�RIHUWDGRV�GHEHQ�REHGHFHU D� ORV�SDUiPHWURV�GH�SUHFLR�GHO�PHUFDGR \�QR�
VREUHSDVDU HO�PRQWR�HVWDEOHFLGR�SDUD�HO�UHIHULGR�FHQWUR�

(/�0È;,02�'(�/27(6�$'-8',&$'26�325�2)(5(17(�6(5È�'(�75(6�

����(PSDWH�HQWUH�2IHUHQWHV

(Q�FDVR�GH�HPSDWH�HQWUH�GRV�R�PiV�2IHUHQWHV�3URSRQHQWHV��VH�SURFHGHUi�GH�DFXHUGR�DO�VLJXLHQWH�
SURFHGLPLHQWR�

(O &RPLWp�GH�&RPSUDV�\�&RQWUDWDFLRQHV SURFHGHUi�SRU�XQD�HOHFFLyQ�DO�D]DU��HQ�SUHVHQFLD GH�1RWDULR�
3~EOLFR�\ GH�ORV�LQWHUHVDGRV��XWLOL]DQGR�SDUD�WDOHV�ILQHV�HO�SURFHGLPLHQWR GH�VRUWHR��

����'HFODUDFLyQ�GH�'HVLHUWR

(O�&RPLWp�GH�&RPSUDV�\�&RQWUDWDFLRQHV SRGUi�GHFODUDU�GHVLHUWR�HO�SURFHGLPLHQWR��WRWDO�R�SDUFLDOPHQWH��
HQ�ORV�VLJXLHQWHV�FDVRV�

3RU�QR�KDEHUVH�SUHVHQWDGR�2IHUWDV�
3RU�KDEHUVH�UHFKD]DGR��GHVFDOLILFDGR� R�SRUTXH�VRQ�LQFRQYHQLHQWHV�SDUD�ORV�LQWHUHVHV�
QDFLRQDOHV�R�LQVWLWXFLRQDOHV�WRGDV�ODV�2IHUWDV�R�OD�~QLFD�SUHVHQWDGD�
3RU�YLRODFLyQ�VXVWDQFLDO�GHO�SURFHGLPLHQWR�GH�/LFLWDFLyQ
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(Q� OD� 'HFODUDWRULD� GH� 'HVLHUWR�� OD� (QWLGDG� &RQWUDWDQWH� SRGUi� UHDEULUOR� GDQGR� XQ� SOD]R� SDUD� OD�
SUHVHQWDFLyQ�GH�3URSXHVWDV�GH�KDVWD�XQ�FLQFXHQWD�SRU�FLHQWR������ GHO�SOD]R�GHO�SURFHVR�IDOOLGR�

����$FXHUGR GH�$GMXGLFDFLyQ

(O�&RPLWp�GH�&RPSUDV�\�&RQWUDWDFLRQHV OXHJR�GHO SURFHVR�GH�YHULILFDFLyQ�\�YDOLGDFLyQ�GHO�LQIRUPH�GH�
UHFRPHQGDFLyQ�GH�$GMXGLFDFLyQ��FRQRFH�ODV�LQFLGHQFLDV�\�VL�SURFHGH��DSUXHEDQ�HO�PLVPR�\�HPLWHQ�HO�
DFWD�FRQWHQWLYD�GH�OD�5HVROXFLyQ�GH�$GMXGLFDFLyQ�

2UGHQD�D�OD�8QLGDG�2SHUDWLYD�GH�&RPSUDV�\�&RQWUDWDFLRQHV�OD�1RWLILFDFLyQ�GH�OD�$GMXGLFDFLyQ�\�VXV�
DQH[RV� D WRGRV� ORV�2IHUHQWHV� SDUWLFLSDQWHV�� FRQIRUPH� DO� SURFHGLPLHQWR� \� SOD]R� HVWDEOHFLGR� HQ� HO�
&URQRJUDPD�GH�$FWLYLGDGHV�GHO�3OLHJR�GH�&RQGLFLRQHV�(VSHFtILFDV���

��� $GMXGLFDFLRQHV�3RVWHULRUHV

(Q�FDVR�GH�LQFXPSOLPLHQWR�GHO�2IHUHQWH�$GMXGLFDWDULR��OD�(QWLGDG�&RQWUDWDQWH�SURFHGHUi�D�VROLFLWDU��
PHGLDQWH�³&DUWD�GH�6ROLFLWXG�GH�'LVSRQLELOLGDG´��DO�VLJXLHQWH�2IHUHQWH�3URSRQHQWH�TXH�FHUWLILTXH�VL�
HVWi�HQ�FDSDFLGDG�GH�VXSOLU�ORV�UHQJORQHV�TXH�OH�IXHUHQ�LQGLFDGRV��HQ�XQ�SOD]R�QR�PD\RU����KRUDV��
'LFKR�2IHUHQWH�3URSRQHQWH�FRQWDUi�FRQ�XQ�SOD]R�GH�&XDUHQWD�\�2FKR������KRUDV SDUD�UHVSRQGHU�OD�
UHIHULGD� VROLFLWXG�� (Q� FDVR� GH� UHVSXHVWD� DILUPDWLYD�� (O� 2IHUHQWH�3URSRQHQWH� GHEHUi� SUHVHQWDU� OD�
*DUDQWtD�GH�)LHO�FXPSOLPLHQWR�GH�&RQWUDWR��FRQIRUPH�VH�HVWDEOHFH�HQ�ORV�''/�
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3$57(��
&2175$72

6HFFLyQ�9
'LVSRVLFLRQHV�6REUH�ORV�&RQWUDWRV

����&RQGLFLRQHV�*HQHUDOHV�GHO�&RQWUDWR�

������9DOLGH]�GHO�&RQWUDWR
(O�&RQWUDWR�VHUi�YiOLGR�FXDQGR�VH�UHDOLFH�FRQIRUPH�DO�RUGHQDPLHQWR�MXUtGLFR�\�FXDQGR�HO�DFWR�GHILQLWLYR�
GH�$GMXGLFDFLyQ�\�OD�FRQVWLWXFLyQ�GH�OD�*DUDQWtD�GH�)LHO�&XPSOLPLHQWR�GH�&RQWUDWR�VHDQ�FXPSOLGRV��

������*DUDQWtD�GH�)LHO�&XPSOLPLHQWR�GH�&RQWUDWR
/D�*DUDQWtD�GH�)LHO�&XPSOLPLHQWR�GH�&RQWUDWR�FRUUHVSRQGHUi�D XQD ILDQ]D�GH�VHJXURV�R�*DUDQWtD�
%DQFDULD �12�&+(48(���HPLWLGR�D�QRPEUH�GH�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD��HTXLYDOHQWH�
D�XQ�FXDWUR�SRU�FLHQWR������GHO�PRQWR�WRWDO�DGMXGLFDGR��/D�YLJHQFLD�GH�OD�JDUDQWtD�VHUi�GH��� VHPDQDV��
FRQWDGRV�D�SDUWLU�GH�OD�FRQVWLWXFLyQ�GH�OD�PLVPD�KDVWD�HO�ILHO�FXPSOLPLHQWR�GHO�FRQWUDWR�

/D�*DUDQWtD�GHEHUi�VHU�HQWUHJDGD�HQ�OD�2ILFLQD�GH�$FFHVR�D�OD�,QIRUPDFLyQ��XELFDGR�HQ�HO�SULPHU�QLYHO�
GHO�HGLILFLR�SULQFLSDO�HQ�OD�$YH��-LPpQH]�0R\D�HVT��-XDQ�GH�'LRV�9HQWXUD�6LPy��&HQWUR�GH�ORV�+pURHV��
/D�)HULD�

����� 3HUIHFFLRQDPLHQWR�GHO�&RQWUDWR
3DUD� VX� SHUIHFFLRQDPLHQWR� GHEHUiQ� VHJXLUVH� ORV� SURFHGLPLHQWRV� GH� FRQWUDWDFLRQHV� YLJHQWHV��
FXPSOLHQGR�FRQ�WRGDV�\�FDGD�XQD GH�VXV�GLVSRVLFLRQHV�\�HO�PLVPR�GHEHUi�DMXVWDUVH�DO�PRGHOR�TXH�VH�
DGMXQWH� DO� SUHVHQWH� 3OLHJR� GH�&RQGLFLRQHV� (VSHFtILFDV�� FRQIRUPH� DO�PRGHOR� HVWiQGDU� HO� 6LVWHPD�
1DFLRQDO�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV�

����� 3OD]R�SDUD�OD�6XVFULSFLyQ�GHO�&RQWUDWR
/RV�&RQWUDWRV�GHEHUiQ�FHOHEUDUVH�HQ�HO�SOD]R�TXH�VH�LQGLTXH�HQ�HO�SUHVHQWH�3OLHJR�GH�&RQGLFLRQHV�
(VSHFtILFDV��QR�REVWDQWH�D�HOOR��GHEHUiQ�VXVFULELUVH�HQ�XQ�SOD]R�QR�PD\RU�GH�YHLQWH������GtDV�KiELOHV��
FRQWDGRV�D�SDUWLU�GH�OD IHFKD�GH�1RWLILFDFLyQ�GH�OD�$GMXGLFDFLyQ�

����� ,QFXPSOLPLHQWR�GHO�&RQWUDWR

6H�FRQVLGHUDUi�LQFXPSOLPLHQWR�GHO�&RQWUDWR�

D� /D�PRUD�GHO�3URYHHGRU�HQ�OD�HQWUHJD�GH�ORV�%LHQHV�

E� /D�IDOWD�GH�FDOLGDG�GH�ORV�%LHQHV�VXPLQLVWUDGRV�

F� (O� 6XPLQLVWUR� GH� PHQRV� XQLGDGHV� GH� ODV� VROLFLWDGDV�� QR� DFHSWiQGRVH� SDUWLGDV�
LQFRPSOHWDV�SDUD�ORV�DGMXGLFDWDULRV�HQ�SULPHU�OXJDU�
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'RFXPHQWR�(VWiQGDU�GHO�0RGHOR�GH�*HVWLyQ�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV ��

������(IHFWRV�GHO�,QFXPSOLPLHQWR

7DQWR�HQ�HO�FDVR�GH�TXH�HO�RIHUHQWH�DGMXGLFDGR�QR�VH�SUHVHQWDVH�D�VXVFULELU�OD�ILUPD�GHO�FRQWUDWR��VLQ�
XQD�MXVWLILFDFLyQ�GHELGDPHQWH�QRWLILFDGD�D�OD�'LUHFFLyQ�/HJDO�GH�OD�LQVWLWXFLyQ��HQ�HO�SOD]R�HVWDEOHFLGR�
HQ�HO�DFiSLWH�������3OD]R�SDUD�OD�6XVFULSFLyQ�GHO�&RQWUDWR��FRPR�HQ�HO�LQFXPSOLPLHQWR�GHO�&RQWUDWR�
SRU� SDUWH� GHO� 3URYHHGRU� HO� LQFXPSOLPLHQWR� GHO� &RQWUDWR� SRU� SDUWH� GHO� 3URYHHGRU� GHWHUPLQDUi� VX�
ILQDOL]DFLyQ�\�VXSRQGUi�SDUD�HO�PLVPR�OD�HMHFXFLyQ�GH�OD�*DUDQWtD�%DQFDULD�GH�)LHO�&XPSOLPLHQWR�GHO�
&RQWUDWR��SURFHGLpQGRVH�D�FRQWUDWDU�DO�$GMXGLFDWDULR�TXH�KD\D�TXHGDGR�HQ�HO�VHJXQGR� OXJDU�\�DVt�
FRQVHFXWLYDPHQWH�KDVWD�OOHJDU�D�OD�~OWLPD�SURSXHVWD�UHFLELGD�TXH�DFHSWH�OD�DGMXGLFDFLyQ�

(Q� ORV� FDVRV� HQ� TXH� HO� LQFXPSOLPLHQWR� GHO� 3URYHHGRU� FRQVWLWX\D� IDOWD� GH� FDOLGDG� GH� ORV� ELHQHV�
HQWUHJDGRV�R�FDXVDUH�XQ�GDxR�R�SHUMXLFLR�D�OD�LQVWLWXFLyQ��R�D�WHUFHURV��OD�(QWLGDG�&RQWUDWDQWH�SRGUi�
VROLFLWDU� D� OD� 'LUHFFLyQ� *HQHUDO� GH� &RQWUDWDFLRQHV� 3~EOLFD�� HQ� VX� FDOLGDG GH�ÏUJDQR� 5HFWRU� GHO�
6LVWHPD��VX�LQKDELOLWDFLyQ�WHPSRUDO�R�GHILQLWLYD��GHSHQGLHQGR�GH�OD�JUDYHGDG�GH�OD�IDOWD�

����� $PSOLDFLyQ�R�5HGXFFLyQ�GH�OD�&RQWUDWDFLyQ

/D�(QWLGDG�&RQWUDWDQWH�QR�SRGUi�SURGXFLU�PRGLILFDFLyQ�DOJXQD�GH�ODV�FDQWLGDGHV�SUHYLVWDV�HQ�HO�3OLHJR�
GH�&RQGLFLRQHV�(VSHFtILFDV�

����� )LQDOL]DFLyQ�GHO�&RQWUDWR

(O�&RQWUDWR�ILQDOL]DUi�SRU�YHQFLPLHQWR�GH�VX�SOD]R��R�SRU�OD�FRQFXUUHQFLD�GH�DOJXQD�GH�ODV�VLJXLHQWHV�
FDXVDV�GH�UHVROXFLyQ�

,QFXPSOLPLHQWR�GHO�3URYHHGRU�
,QFXUVLyQ�VREUHYHQLGD�GHO�3URYHHGRU�HQ�DOJXQD�GH�ODV�FDXVDV�GH�SURKLELFLyQ�GH�FRQWUDWDU�
FRQ� OD� $GPLQLVWUDFLyQ� 3~EOLFD� TXH� HVWDEOH]FDQ� ODV� QRUPDV� YLJHQWHV�� HQ� HVSHFLDO� HO�
$UWtFXOR����GH�OD�/H\�1R����������VREUH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV�GH�%LHQHV��
6HUYLFLRV��2EUDV�\�&RQFHVLRQHV�

����� 6XEFRQWUDWRV�

(Q�QLQJ~Q�FDVR�HO�3URYHHGRU�SRGUi�FHGHU� ORV�GHUHFKRV�\�REOLJDFLRQHV�GHO�&RQWUDWR�D� IDYRU�GH�XQ�
WHUFHUR��QL�WDPSRFR�HVWDUi�IDFXOWDGR�SDUD�VXEFRQWUDWDUORV�VLQ�OD�DXWRUL]DFLyQ�SUHYLD�\�SRU�HVFULWR�GH�OD�
(QWLGDG�&RQWUDWDQWH�

����&RQGLFLRQHV�(VSHFtILFDV GHO�&RQWUDWR

������9LJHQFLD�GHO�&RQWUDWR
/D�YLJHQFLD�GHO�&RQWUDWR�VHUi�GH�FLQFXHQWD�\�GRV��� VHPDQDV��D�SDUWLU�GH�OD�IHFKD�GH�OD�VXVFULSFLyQ�
GHO�PLVPR�\�KDVWD�VX�ILHO�FXPSOLPLHQWR��GH�FRQIRUPLGDG�FRQ�HO�&URQRJUDPD�GH�(QWUHJD�GH�&DQWLGDGHV�
$GMXGLFDGDV��HO�FXDO�IRUPDUi�SDUWH�LQWHJUDO�\�YLQFXODQWH�GHO�PLVPR���
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������,QLFLR�GHO�6XPLQLVWUR
8QD� YH]� IRUPDOL]DGR�HO� FRUUHVSRQGLHQWH�&RQWUDWR� GH�6XPLQLVWUR�HQWUH� OD�(QWLGDG�&RQWUDWDQWH \�HO�
3URYHHGRU�� pVWH� ~OWLPR� LQLFLDUi� HO� 6XPLQLVWUR� GH� ORV� %LHQHV� TXH� VH� UHTXLHUDQ� PHGLDQWH� HO�
FRUUHVSRQGLHQWH�SHGLGR��VXVWHQWDGR�HQ�HO�&URQRJUDPD�GH�(QWUHJD�GH�&DQWLGDGHV�$GMXGLFDGDV��TXH�
IRUPD�SDUWH�FRQVWLWXWLYD��REOLJDWRULD�\�YLQFXODQWH�GHO SUHVHQWH�3OLHJR�GH�&RQGLFLRQHV�(VSHFtILFDV�

/RV�3URYHHGRUHV�WHQGUiQ�KDVWD�ODV������SP�GHO�GtD�HVWDEOHFLGR�HQ�OD�VHPDQD��SDUD�KDFHU�OD�HQWUHJD�
GH�ORV�%LHQHV�TXH�OHV�IXHUHQ�DGMXGLFDGRV��

������0RGLILFDFLyQ�GHO�&URQRJUDPD�GH�(QWUHJD

/D�(QWLGDG�&RQWUDWDQWH��FRPR�yUJDQR�GH�HMHFXFLyQ�GHO�&RQWUDWR�VH�UHVHUYD�HO�GHUHFKR�GH�PRGLILFDU�GH�
PDQHUD�XQLODWHUDO�HO�&URQRJUDPD�GH�(QWUHJD�GH�ORV�%LHQHV�$GMXGLFDGRV��FRQIRUPH�HQWLHQGD�RSRUWXQR�
D�ORV�LQWHUHVHV�GH�OD�LQVWLWXFLyQ��

6L�HO�3URYHHGRU�QR�VXSOH�ORV�%LHQHV HQ�HO�SOD]R�UHTXHULGR��VH�HQWHQGHUi�TXH�HO�PLVPR�UHQXQFLD�D�VX�
$GMXGLFDFLyQ�\�VH�SURFHGHUi�D�GHFODUDU�FRPR�$GMXGLFDWDULR�DO�TXH�KXELHVH�REWHQLGR�HO�VHJXQGR���GR���
OXJDU�\�DVt�VXFHVLYDPHQWH��HQ�HO�RUGHQ�GH�$GMXGLFDFLyQ \�GH�FRQIRUPLGDG�FRQ�HO�5HSRUWH�GH�/XJDUHV�
2FXSDGRV���'H�SUHVHQWDUVH�HVWD�VLWXDFLyQ��OD�(QWLGDG�&RQWUDWDQWH SURFHGHUi�D�HMHFXWDU�OD�*DUDQWtD�
%DQFDULD�GH )LHO�&XPSOLPLHQWR�GHO�&RQWUDWR��FRPR�MXVWD�LQGHPQL]DFLyQ�SRU�ORV�GDxRV�RFDVLRQDGRV�

������(QWUHJDV�6XEVLJXLHQWHV

/DV�HQWUHJDV�VXEVLJXLHQWHV�VH�KDUiQ�GH�FRQIRUPLGDG�FRQ�HO�&URQRJUDPD�GH�(QWUHJD�HVWDEOHFLGR�

/DV�$GMXGLFDFLRQHV�D�OXJDUHV�SRVWHULRUHV�SRGUiQ�VHU�SURSRUFLRQDOHV��\�HO�$GMXGLFDWDULR�GHEHUi�LQGLFDU�
VX�GLVSRQLELOLGDG�HQ�XQ�SOD]R�GH�&XDUHQWD�\�2FKR������KRUDV��FRQWDGDV�D�SDUWLU�GH�OD�UHFHSFLyQ�GH�OD�
&DUWD�GH�6ROLFLWXG�GH�'LVSRQLELOLGDG�TXH�DO�HIHFWR�OH�VHUi�HQYLDGD�

/RV�GRFXPHQWRV�GH�GHVSDFKR�D�ORV�DOPDFHQHV�GH�OD�(QWLGDG�&RQWUDWDQWH�GHEHUiQ�UHSRUWDUVH�VHJ~Q�
ODV�HVSHFLILFDFLRQHV�FRQVLJQDGDV�HQ�OD�2UGHQ�GH�&RPSUD��OD�FXDO�GHEHUi�HVWDU�DFRUGH�FRQ�HO�3OLHJR�
GH�&RQGLFLRQHV�(VSHFtILFDV�
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6HFFLyQ�9,
5HFHSFLyQ�GH�ORV�3URGXFWRV

����5HTXLVLWRV�GH�(QWUHJD
�� /RV�DOLPHQWRV�VHUiQ�HQWUHJDGRV�HQ�FDGD�UHFLQWR�XQ�GtD�D�OD�VHPDQD��&DGD�ORWH�VHUi�HQWUHJDGR�

FRQ�ODV�FDQWLGDGHV�FRUUHVSRQGLHQWHV�HO�GtD�GH�OD�VHPDQD�DVLJQDGR�R�IHFKDV�PHQVXDOHV��VHJ~Q�
FRUUHVSRQGD��

�� /D�HQWUHJD�GH�ORV�,QVXPRV��ODV�5DFLRQHV�$OLPHQWLFLDV���GHEHUiQ�VHU�UHFLELGRV�D�PiV�WDUGDU�D
ODV� ������ S�P�� SRU� HO� HQFDUJDGR� GHO� 5HFLQWR� FRUUHVSRQGLHQWH�� TXLHQ� D� VX� YH]� KDELHQGR�
UHFLELGR�FRQIRUPH�ILUPDUi�\�VHOODUi�HO�FRQGXFH�FRUUHVSRQGLHQWH��

�� (O�VXPLQLVWUR�GHEH�OOHJDU�HQ�VX�WRWDOLGDG�GH�DFXHUGR�DO�OLVWDGR�FRUUHVSRQGLHQWH��
�� /RV�DOLPHQWRV�VXPLQLVWUDGRV�GHEHQ�OOHJDU�HQ�EXHQ�HVWDGR�DO�5HFLQWR�3HQLWHQFLDULR��

7RGRV� ORV� ELHQHV� DGMXGLFDGRV� GHEHQ� VHU� HQWUHJDGRV� FRQIRUPH� D� ODV� HVSHFLILFDFLRQHV� WpFQLFDV�
VROLFLWDGDV��DVt�FRPR�HQ�HO�OXJDU�GH�HQWUHJD�FRQYHQLGR�FRQ OD 3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD��
VLHPSUH�FRQ�SUHYLD�FRRUGLQDFLyQ�FRQ�HO�UHVSRQVDEOH�GH�UHFLELU�OD�PHUFDQFtD�\�FRQ�HO�HQFDUJDGR�GHO�
DOPDFpQ�FRQ�ILQHV�GH�GDU�HQWUDGD�D�ORV�ELHQHV�HQWUHJDGRV�

����5HFHSFLyQ�3URYLVLRQDO
(O�(QFDUJDGR�GH�$OPDFpQ�\�6XPLQLVWUR�GHEH� UHFLELU ORV�ELHQHV�GH�PDQHUD�SURYLVLRQDO�KDVWD� WDQWR�
YHULILTXH�TXH�ORV�PLVPRV�FRUUHVSRQGHQ�FRQ�ODV�FDUDFWHUtVWLFDV�WpFQLFDV�GH�ORV�ELHQHV�DGMXGLFDGRV�

����5HFHSFLyQ�'HILQLWLYD
6L� ORV�%LHQHV�VRQ�UHFLELGRV�&21)250(�\�GH�DFXHUGR�D� OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�3OLHJRV�GH�
&RQGLFLRQHV�(VSHFtILFDV��HQ�HO�&RQWUDWR�X�2UGHQ�GH�&RPSUD��VH SURFHGH�D�OD�UHFHSFLyQ�GHILQLWLYD�\�D�
OD�HQWUDGD�HQ�$OPDFpQ�SDUD�ILQHV�GH�LQYHQWDULR�

1R�VH�HQWHQGHUiQ�VXPLQLVWUDGRV��QL�HQWUHJDGRV�ORV�%LHQHV TXH�QR�KD\DQ�VLGR�REMHWR�GH�UHFHSFLyQ�
GHILQLWLYD�

����2EOLJDFLRQHV�GHO�3URYHHGRU
(O�3URYHHGRU�HVWi�REOLJDGR�D�UHSRQHU�%LHQHV GHWHULRUDGRV�GXUDQWH�VX�WUDQVSRUWH�R�HQ�FXDOTXLHU�RWUR�
PRPHQWR��SRU�FXDOTXLHU�FDXVD�TXH�QR�VHD�LPSXWDEOH�D�OD�(QWLGDG�&RQWUDWDQWH�

6L�VH�HVWLPDVH�TXH�ORV�FLWDGRV�%LHQHV�QR�VRQ�DSWRV�SDUD�OD�ILQDOLGDG�SDUD�OD�FXDO�VH�DGTXLULHURQ��VH�
UHFKD]DUiQ�ORV�PLVPRV�\�VH�GHMDUiQ�D�FXHQWD�GHO�3URYHHGRU��TXHGDQGR�OD�(QWLGDG�&RQWUDWDQWH H[HQWD�
GH�OD�REOLJDFLyQ�GH�SDJR�\�GH�FXDOTXLHU�RWUD�REOLJDFLyQ�

(O�3URYHHGRU�HV�HO�~QLFR�UHVSRQVDEOH�DQWH�(QWLGDG�&RQWUDWDQWH�GH�FXPSOLU�FRQ�HO�6XPLQLVWUR�GH�ORV�
UHQJORQHV�TXH� OHV� VHDQ�DGMXGLFDGRV�� HQ� ODV� FRQGLFLRQHV� HVWDEOHFLGDV�HQ� ORV� SUHVHQWH�3OLHJRV� GH�
&RQGLFLRQHV�(VSHFtILFDV��(O�3URYHHGRU� UHVSRQGHUi�GH� WRGRV� ORV�GDxRV�\�SHUMXLFLRV�FDXVDGRV�D OD�
(QWLGDG� &RQWUDWDQWH� \�R� HQWLGDGHV� GHVWLQDWDULDV� \�R� IUHQWH� D� WHUFHURV� GHULYDGRV� GHO� SURFHVR�
FRQWUDFWXDO�
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6HFFLyQ�9,,
)RUPXODULRV

����)RUPXODULRV�7LSR�

(O� 2IHUHQWH�3URSRQHQWH� GHEHUi� SUHVHQWDU� VXV� 2IHUWDV� GH� FRQIRUPLGDG� FRQ� ORV� )RUPXODULRV�
GHWHUPLQDGRV�HQ�HO�SUHVHQWH�3OLHJR�GH�&RQGLFLRQHV (VSHFtILFDV��ORV�FXDOHV�VH�DQH[DQ�FRPR�SDUWH�
LQWHJUDO�GHO�PLVPR�

����$QH[RV

�� )LFKDV�7pFQLFDV�GH�DOLPHQWRV�
�� 5HODFLyQ�GH�3URGXFWRV�$OLPHQWLFLRV�SDUD�'LVWULEXFLyQ�
�� 0RGHOR�GH�&RQWUDWR�GH�6XPLQLVWUR�GH�%LHQHV �61&&�&�����
�� )RUPXODULR�GH�2IHUWD�(FRQyPLFD��61&&�)�����
�� 3UHVHQWDFLyQ�GH�2IHUWD��61&&�)�����
�� *DUDQWtD�EDQFDULD�GH�)LHO�&XPSOLPLHQWR�GH�&RQWUDWR��61&&�'�������VL�SURFHGH�
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'SWR�� GH� 3ROtWLFDV�� 1RUPDV� \�
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6XVWLWXFLyQ�&RPLWp�GH�/LFLWDFLRQHV�SRU�
&RPLWp�GH�&RPSUDV�\�&RQWUDWDFLRQHV��
1XPHUDO ���� FRQFHSWR�GHO�&RPLWp�GH�
&RPSUDV� \� &RQWUDWDFLRQHV� \�
&RQVRUFLRV�
1XPHUDO ����DGLFLyQ�GtDV�FRQVHFXWLYRV�
SDUD�OD�FRQYRFDWRULD�
1XPHUDO ������ QXHYRV� LQWHJUDQWHV�
SDUD� HO� &RPLWp� GH� &RPSUDV� \�
&RQWUDWDFLRQHV�
����� 6XEVDQDFLRQHV� GH� FRQIRUPLGDG�
$UW�����'HFUHWR��������
6H� HOLPLQy� 1XPHUDO ����� GHO� 3OLHJR�
DQWHULRU� VREUH� H[FHSFLRQHV� SDUD� ODV�
VXEVDQDFLRQHV�
�����0RGLILFDFLyQ�HQ�ORV�PRQWRV�SDUD�
ODV�JDUDQWtDV�
1XPHUDO ����&ULWHULRV�GH�LGRQHLGDG�GHO�
SURSRQHQWH�QR�HV�FRQVLGHUDGR�SDUD�OD�
DGMXGLFDFLyQ�VLQR�SDUD�OD�KDELOLWDFLyQ�
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'SWR�� GH� 3ROtWLFDV�� 1RUPDV� \�
3URFHGLPLHQWRV�

1XPHUDO� ���� � 'HILQLFLRQHV� H�
,QWHUSUHWDFLRQHV�� 'HILQLFLyQ� GH�
&RQVRUFLR� FRQIRUPH� HO� $UW�� ��� GHO�
'HFUHWR��������
1XPHUDO� ���� ± 3UHFLR� GH� OD� 2IHUWD��
LQFOXVLyQ� HQ� OD� RIHUWD� GH� FXDOTXLHU�
DUWtFXOR�\�R�ORWH�TXH�HVWp�HQ�OD�2IHUWD�
(FRQyPLFD�\�QR�HVWp�FRWL]DGR��
1XPHUDO� ���� ± 3UHFLR� GH� OD� 2IHUWD��
LQFOXVLyQ� HQ� OD� RIHUWD� GH� FXDOTXLHU�
DUWtFXOR�\�R�ORWH�TXH�QR�DSDUH]FD�HQ�HO�
IRUPXODULR�GH�2IHUWD�(FRQyPLFD�
1XPHUDO� ���� ± 'H� OD� 3XEOLFLGDG��
$GLFLyQ� GH� LQVWUXFFLyQ� GH� HOLPLQDU�
SiUUDIRV� HQ� HO� FDVR� GH� TXH� QR�
DSOLTXHQ�
1XPHUDO������± *DUDQWtDV��LPSRUWHV�GH�
JDUDQWtDV�HQ�OD�PLVPD�PRQHGD�TXH�OD�
2IHUWD�
1XPHUDO� �������� SRUFHQWDMH� GH�
*DUDQWtD� GH� )LHO� &XPSOLPLHQWR� GH�
&RQWUDWR� SDUD� 0,3<0(6� FRQIRUPH�
'HFUHWR��������
1XPHUDO� ����� ± 'HYROXFLyQ� GH� ODV�
*DUDQWtDV��GHYROXFLyQ�GH�JDUDQWtD�GH�

$SUREDGR�SRU�

'UD��<RNDVWD�*X]PiQ�6�
'LUHFWRUD�GH�&RQWUDWDFLRQHV�
3~EOLFDV�
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ILHO�FXPSOLPLHQWR�GH�FRQWUDWR�FRQIRUPH�
$UW������GHO�'HFUHWR��������
1XPHUDO� ���� ± &URQRJUDPD� GH� OD�
/LFLWDFLyQ��PRGLILFDFLyQ�1XPHUDOHV����
\����GHO�&URQRJUDPD��
1XPHUDO� ���� ± 'LVSRQLELOLGDG� \�
$GTXLVLFLyQ GHO�3OLHJR�GH�&RQGLFLRQHV��
QRWLILFDFLyQ� GH� GHVFDUJD� YtD� ZHE� GH�
ORV�SOLHJRV�GH�FRQGLFLRQHV�
1XPHUDO� ����� )RUPD� SDUD� OD�
3UHVHQWDFLyQ� GH� ORV� 'RFXPHQWRV�
FRQWHQLGRV� HQ� HO� ³6REUH� $´�� \�
0XHVWUDV�� GHILQLFLyQ� GH� Q~PHUR� GH�
FRSLDV�SDUD�HO�)RUPXODULR�GH�(QWUHJD�
GH�0XHVWUDV�
1XPHUDO� ����± 'RFXPHQWDFLyQ� D�
SUHVHQWDU�� DGLFLyQ� GHO� )RUPXODULR� GH�
,QIRUPDFLyQ� VREUH� HO� 2IHUHQWH�
�61&&�)�����
1XPHUDO� ����± 'RFXPHQWDFLyQ� D�
SUHVHQWDU�� DGLFLyQ� GH� OD�
GRFXPHQWDFLyQ� D� SUHVHQWDU� SDUD� ORV�
&RQVRUFLRV�
1XPHUDO� ����� ± 3UHVHQWDFLyQ� GH� OD�
'RFXPHQWDFLyQ� FRQWHQLGD� HQ� HO�
³6REUH�%´��YLJHQFLD�GH�OD�*DUDQWtD�GH�
OD�6HULHGDG�GH�OD�2IHUWD�
1XPHUDO� ����� ± 3UHVHQWDFLyQ� GH� OD�
'RFXPHQWDFLyQ� FRQWHQLGD� HQ� HO�
³6REUH� %´�� HOLPLQDFLyQ� GHO� WpUPLQR�
³3HVRV�2UR�'RPLQLFDQRV´�
1XPHUDO� ���� ± (PSDWH� HQWUH�
2IHUHQWHV��PpWRGR� GH� VRUWHR� SDUD� OD�
UHVROXFLyQ�GH�HPSDWHV�
1XPHUDO� ������ ± *DUDQWtD� GH� )LHO�
&XPSOLPLHQWR�GH�&RQWUDWR��YLJHQFLD�GH�
OD� *DUDQWtD� GH� &XPSOLPLHQWR� GH�
&RQWUDWR�
1XPHUDO� ���� $QH[RV�� 'HFODUDFLyQ�
-XUDGD�

� �� GH�)HEUHUR ����

5HDOL]DGD�SRU�

'SWR�� GH� 3ROtWLFDV�� 1RUPDV� \�
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$FWXDOL]DFLyQ� GH� 3RUWDGD� GHO�
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1XPHUDO����� $QWHFHGHQWHV�� LQFOXVLyQ�
GH�XQD�VHFFLyQ GH�$QWHFHGHQWHV�
1XPHUDO� ���� 'HILQLFLRQHV� H�
,QWHUSUHWDFLRQHV�� DFODUDFLyQ� GH�
GHILQLFLyQ�GH�&UHGHQFLDOHV�
1XPHUDO� ���� 0RQHGD� GH� OD� 2IHUWD��
DFODUDFLyQ�GHO�FiOFXOR�GHO�LPSRUWH�GH�OD�
2IHUWD��HQ�FDVR�TXH�QR�VHD�SUHVHQWDGD�
HQ�PRQHGD�ORFDO�
1XPHUDO� ���� &RPSHWHQFLD� -XGLFLDO��
DFWXDOL]DFLyQ� GHO� WHUPLQR� 7ULEXQDO�
6XSHULRU�$GPLQLVWUDWLYR�
1XPHUDO������ 3URKLELFLyQ�D�&RQWUDWDU��
HOLPLQDFLyQ� GH� UHSHWLFLyQ� LQQHFHVDULD�
VREUH�OD�QR�FRQWUDWDFLyQ�GH�RIHUHQWHV�
LQKDELOLWDGRV�
(OLPLQDFLyQ�GH�QXPHUDO�VREUH�$JHQWHV�
$XWRUL]DGRV��\�VXV�)RUPXODULRV�
1XPHUDO������ &RPLVLyQ�GH�9HHGXUtD��
LQFOXVLyQ�GH�ORV�GDWRV�GH�FRQWDFWR�GH�
OD� &RPLVLyQ� GH� 9HHGXUtD� �FXDQGR�
DSOLTXH��
1XPHUDO� ���� &RQGLFLRQHV� GH� 3DJR��
DFODUDFLyQ�GH�SRUFHQWDMH�Pi[LPR�SRU�
FRQFHSWR� GH� DYDQFH \� SRUFHQWDMH�
GHILQLGR� HQ� FDVR� GH� TXH� HO�
DGMXGLFDWDULR�VHD�0,3<0(�
1XPHUDO� ���� &URQRJUDPD� GH� OD�
/LFLWDFLyQ�� HOLPLQDFLyQ� QXPHUDO� ��
$GTXLVLFLyQ�GHO�3OLHJR�GH�&RQGLFLRQHV�
1XPHUDO� ���� &URQRJUDPD� GH� OD�
/LFLWDFLyQ�� LQFOXVLyQ� 1RWD� HQ� HO�
&URQRJUDPD� GH� $FWLYLGDGHV VREUH�
UHXQLyQ�WpFQLFD�R DFODUDWRULD�
1XPHUDO� ���� 'HVFULSFLyQ� GH� ORV�
%LHQHV�� DGLFLyQ� GH� SiUUDIR� VREUH�
FXDQGR� OD� FRQYRFDWRULD� DEDUTXH� XQ�
Q~PHUR�LPSRUWDQWH�GH�XQLGDGHV�
1XPHUDO� ����� 'RFXPHQWDFLyQ� D�
SUHVHQWDU�� FODVLILFDFLyQ� GH� OD� VHFFLyQ�
'RFXPHQWDFLyQ�D�SUHVHQWDU�
1XPHUDO� ����� 'RFXPHQWDFLyQ� D�
SUHVHQWDU�� DFODUDFLyQ� GH� 5HJLVWUR� GH�
3URYHHGRUHV�$FWXDOL]DGR�
1XPHUDO� ����� 3UHVHQWDFLyQ� GH� OD�
GRFXPHQWDFLyQ�FRQWHQLGD�HQ�HO�³6REUH�
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%´�� HTXLYDOHQFLD� GH� OD� YLJHQFLD� GH� OD�
*62� FRQ� HO� SOD]R� GH� YLJHQFLD� GH�
2IHUWD�
1XPHUDO����� 3OD]R�0DQWHQLPLHQWR GH�
2IHUWD�� HOLPLQDFLyQ GH� SiUUDIR� VREUH�
SUyUURJD�DXWRPiWLFD�
1XPHUDO����� 3OD]R�0DQWHQLPLHQWR�GH�
2IHUWD�� UHODFLyQ� FRQ� IRUPXODULR�
61&&�)����� SDUD� FXPSOLPLHQWR� GHO�
SOD]R�GH�YLJHQFLD�UHTXHULGR�
1XPHUDO����� 'HFODUDFLyQ�GH�'HVLHUWR��
DFODUDFLyQ� GH� FXDQGR� SURFHGH� OD�
GHFODUDFLyQ�GH�GHVLHUWR�
1XPHUDO� ������ )LQDOL]DFLyQ� GHO�
&RQWUDWR�� HOLPLQDFLyQ� GHO� WpUPLQR�
SUyUURJD��
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