
)81'$&,Ð13$5$�/$35(9(1&,Ð1'(�5,(6*26/$%25$/(6

&2192&$725,$�'(�$6,*1$&,Ï1�'(5(&85626�3$5$�(/�(-(5&,&,2�����



)81'$&,Ð13$5$�/$35(9(1&,Ð1'(�5,(6*26/$%25$/(6

&RQYRFDWRULD�GH�DVLJQDFLyQ�GH�UHFXUVRV�SDUD�HO�HMHUFLFLR������ 3iJLQD�� GH���

,��',6326,&,21(6�*(1(5$/(6
�� 3ULQFLSLRV�TXH�ULJHQ�OD�DVLJQDFLyQ�GH�UHFXUVRV�
/D�DVLJQDFLyQ��GH�UHFXUVRV�TXH�UHJXOD�OD�SUHVHQWH�&RQYRFDWRULD��VH�UHDOL]D�GH�DFXHUGR�FRQ�ORV�SULQFLSLRV�GH�FRQFXUUHQFLD��SXEOLFLGDG�\�REMHWLYLGDG�
�� 2EMHWR�GH�OD�DVLJQDFLyQ�GH�UHFXUVRV�
'H�DFXHUGR�FRQ�OD�'LVSRVLFLyQ�$GLFLRQDO����GH� OD�/H\����������GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��FRQVWLWX\HQ�REMHWR�GH�HVWD�&RQYRFDWRULD�ODV�DFFLRQHV�GH�LQIRUPDFLyQ��DVLVWHQFLD�WpFQLFD�� IRUPDFLyQ�\�SURPRFLyQ�GHO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD� GH� SUHYHQFLyQ� GH� ULHVJRV�� FX\D� ILQDOLGDG� VHD� OD� GH� FRQWULEXLU� D�SURPRYHU� OD� PHMRUD� GH� ODV� FRQGLFLRQHV� GH� VHJXULGDG� \� VDOXG� HQ� HO� WUDEDMR��HVSHFLDOPHQWH�HQ�ODV�SHTXHxDV�HPSUHVDV��TXH�VH�VROLFLWHQ�\�DGMXGLTXHQ�VHJ~Q�ODV�QRUPDV�GH�OD�SUHVHQWH�&RQYRFDWRULD�
�� ÈPELWR�GH�DSOLFDFLyQ�
� 7HUULWRULDO�
/DV�DFFLRQHV�D�ODV�TXH�VH�UHILHUH�OD�SUHVHQWH�&RQYRFDWRULD�VHUiQ�GH�DSOLFDFLyQHQ�HO�iPELWR�WHUULWRULDO�VLJXLHQWH�

�� (Q� HO� FDVR� GH� DFFLRQHV� LQGLUHFWDV� HPDQDGDV� GH� ÏUJDQRV�7ULSDUWLWRV� 7HUULWRULDOHV�� HO� GH� OD� FRUUHVSRQGLHQWH� &RPXQLGDG�$XWyQRPD�
�� (Q�HO�FDVR�GH�ODV�DFFLRQHV�,QGLUHFWDV�6HFWRULDOHV��DO�PHQRV�HO�GH�GRV��&RPXQLGDGHV��R�&LXGDGHV�$XWyQRPDV�

/D�SODQLILFDFLyQ��GHVDUUROOR�\�ILQDQFLDFLyQ�GH�DFFLRQHV�HQ�ORV�GLVWLQWRV�iPELWRV�WHUULWRULDOHV� WHQGUi� HQ� FRQVLGHUDFLyQ� OD� SREODFLyQ� RFXSDGD�� HO� WDPDxR� GH� ODV�HPSUHVDV� \� ORV� tQGLFHV� GH� VLQLHVWUDOLGDG� ODERUDO� UHIOHMDGD� HQ� HO� tQGLFH� GH�LQFLGHQFLD��FRUUHVSRQGLHQWHV�D�ODV�~OWLPDV�HVWDGtVWLFDV�RILFLDOHV�GLVSRQLEOHV��
� 7HPSRUDO�
/D�SUHVHQWH�&RQYRFDWRULD�UHJXOD�OD�DVLJQDFLyQ�GH�UHFXUVRV�D�ODV�DFFLRQHV�TXH�KD\DQ�GH�ILQDQFLDUVH�HQ�HO�HMHUFLFLR�SUHVXSXHVWDULR�GHO�DxR�������\�TXH�SRGUiQ�HMHFXWDUVH�GHVGH�HO���GH�HQHUR�DO����GH�GLFLHPEUH�GHO������
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� )LQDQFLHUR�
/D�ILQDQFLDFLyQ�GH�ODV�DFFLRQHV�GH�HVWD�&RQYRFDWRULD�TXHGDUi�VXSHGLWDGD�D�ODV�GLVSRQLELOLGDGHV�GH�IRQGRV�DSOLFDEOHV�D�ODV�PLVPDV��FX\R�OtPLWH�OR�FRQVWLWX\H�OD�DSRUWDFLyQ�GHWHUPLQDGD�SDUD�HO�DxR������SDUD�OD�GLVWLQWDV�DFFLRQHV�VLJXLHQWHV�

�� ������������ HXURV�SDUD�DFFLRQHV�7HUULWRULDOHV�SURFHGHQWHV�GH�ORV�ÏUJDQRV�7ULSDUWLWRV�GH�FDGD�WHUULWRULR�
�� ������������ HXURV�SDUD�DFFLRQHV�,QGLUHFWDV�6HFWRULDOHV�

� %HQHILFLDULRV�
/DV� DFFLRQHV� REMHWR� GH� HVWD� &RQYRFDWRULD�� � VHUiQ� VLHPSUH� JUDWXLWDV� SDUD� ODV�HPSUHVDV��DVt�FRPR�SDUD�VXV�WUDEDMDGRUHV��VLQ�TXH�VH�SXHGD�SHUFLELU�GH�HOORV�FDQWLGDG�DOJXQD�SRU�VHU�GHVWLQDWDULRV�GH�ODV�PLVPDV�
�� 7LSR�GH�DFFLRQHV�
/DV�DFFLRQHV�SDUD�ODV�FXDOHV�VH�SRGUi�REWHQHU�DVLJQDFLyQ�GH�UHFXUVRV�VHUiQ�ODV�VLJXLHQWHV�

� ,QIRUPDFLyQ�� $VLVWHQFLD�7pFQLFD�� )RUPDFLyQ�� 3URPRFLyQ�GHO�FXPSOLPLHQWR�GH�OD�/H\�
$� ORV� HIHFWRV� GH� OD� SUHVHQWH� &RQYRFDWRULD�� VH� HQWLHQGHQ� � FRPR� DFFLRQHV�FRQYRFDGDV�ODV�VLJXLHQWHV�
$FFLRQHV�GH�LQIRUPDFLyQ�� 4XH�VHUiQ�DTXHOODV TXH�SHUVLJDQ�OD�GLIXVLyQ�HQWUH�WUDEDMDGRUHV� \� HPSUHVDULRV� GH� ORV� SULQFLSLRV� GH� OD� DFFLyQ� SUHYHQWLYD� GH� ORV�ULHVJRV�ODERUDOHV�R�GH�ODV�QRUPDV�FRQFUHWDV�GH�DSOLFDFLyQ�GH�WDOHV�SULQFLSLRV�
$FFLRQHV� GH� DVLVWHQFLD� WpFQLFD�� 6HUiQ� DTXHOODV� TXH� HVWpQ� GLULJLGDV� DO�HVWXGLR� \� UHVROXFLyQ� GH� SUREOHPDV�� GHULYDGRV� GH� OD� DSOLFDFLyQ� SUiFWLFD� \�PDWHULDO�GH�ODV�DFWXDFLRQHV�SUHYHQWLYDV�
$FFLRQHV� GH� IRUPDFLyQ�� &RQVLVWLUiQ� HQ� HO� GLVHxR� GH� ORV� PpWRGRV� \� GH� ORV�FRQWHQLGRV� GH� SURJUDPDV� TXH� SXGLHUDQ� VHU� LPSDUWLGRV� HQ� VHFWRUHV� \�VXEVHFWRUHV�GH�OD�DFWLYLGDG�SURGXFWLYD��HQ�HVSHFLDO�HQ�DTXHOORV�FX\D�HVWUXFWXUD�HVWp�FRQVWLWXLGD�IXQGDPHQWDOPHQWH�SRU�SHTXHxDV�HPSUHVDV�
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$FFLRQHV� GH� SURPRFLyQ� GHO� FXPSOLPLHQWR� GH� OD� QRUPDWLYD� VREUH�3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV�� 6HUiQ� DTXHOODV� TXH� IRPHQWHQ� HO�FRQRFLPLHQWR� \� OD� DSOLFDFLyQ� SRU� HPSUHVDULRV� \� WUDEDMDGRUHV� GH� ODVGLVSRVLFLRQHV� OHJDOHV�� UHJODPHQWDULDV� \� FRQYHQFLRQDOHV� HQ� PDWHULD� GH�3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV� HQ� HVSHFLDO� D� WUDYpV� GH� PHFDQLVPRV� H�LQVWUXPHQWRV� GHVDUUROODGRV� HQ� ORV� iPELWRV� VHFWRULDOHV� \� WHUULWRULDOHV� GH� OD�DFWLYLGDG�SURGXFWLYD�
4XHGD� H[FOXLGD� GH� OD� SUHVHQWH� &RQYRFDWRULD� OD� LPSDUWLFLyQ� GH� DFFLRQHV�IRUPDWLYDV�VHD�FXDO�VHD�VX�PRGDOLGDG�
�� 5HTXLVLWRV�
� 'HO�VROLFLWDQWH�
6yOR�SRGUiQ�VROLFLWDU�DVLJQDFLyQ�GH�UHFXUVRV�GH�OD�)81'$&,Ï1�

9 ÏUJDQRV�7ULSDUWLWRV�7HUULWRULDOHV��FRQ�QDWXUDOH]D�VLPLODU�D�OD�&RPLVLyQ�1DFLRQDO�GH�6HJXULGDG�\�6DOXG�HQ�HO�7UDEDMR���
9 )XQGDFLRQHV� 6HFWRULDOHV� GH� iPELWR� HVWDWDO� FRQVWLWXLGDV� SRU�HPSUHVDULRV�\�WUDEDMDGRUHV��TXH�WHQJDQ�HQWUH�VXV�ILQHV�OD�SURPRFLyQ�GH DFWLYLGDGHV� GHVWLQDGDV� D� OD� PHMRUD� GH� ODV� FRQGLFLRQHV� GH�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�
9 2UJDQL]DFLRQHV� ILUPDQWHV� GH� FRQYHQLRV� FROHFWLYRV� HVWDWXWDULRV� GH�iPELWR� HVWDWDO�� SUHYLR� DFXHUGR� GH� ODV� DFFLRQHV� HQ� HO� PDUFR� GHO�FRQYHQLR�
9 $VRFLDFLRQHV�(PSUHVDULDOHV�\�)HGHUDFLRQHV�VLQGLFDOHV�VHFWRULDOHV�GH�iPELWR�HVWDWDO
9 &RQIHGHUDFLRQHV� 6LQGLFDOHV� \� (PSUHVDULDOHV� GH� iPELWR� HVWDWDO� TXH�QR�WHQJDQ�OD�FRQGLFLyQ�GH�3DWURQRV�GH�OD�)81'$&,Ï1�
9 $GPLQLVWUDFLyQ� 3~EOLFD FRPSHWHQWH� HQ� PDWHULD� ODERUDO� � \� ODV�2UJDQL]DFLRQHV� (PSUHVDULDOHV� \� 6LQGLFDOHV� PiV UHSUHVHQWDWLYDV� GH�ODV�FLXGDGHV�GH�&HXWD�\�0HOLOOD��SUHYLR�DFXHUGR�DO�HIHFWR�GHO�ÏUJDQR�GH�3DUWLFLSDFLyQ�,QVWLWXFLRQDO�



)81'$&,Ð13$5$�/$35(9(1&,Ð1'(�5,(6*26/$%25$/(6

&RQYRFDWRULD�GH�DVLJQDFLyQ�GH�UHFXUVRV�SDUD�HO�HMHUFLFLR������ 3iJLQD�� GH���

� 'H�ORV�GHVWLQDWDULRV�GH�ODV�DFFLRQHV�
6HUiQ�ODV�HPSUHVDV�\�WUDEDMDGRUHV��SUHIHUHQWHPHQWH� ODV�SHTXHxDV�HPSUHVDV��ÒQLFDPHQWH�SRGUiQ�VHU�GHVWLQDWDULRV�GH� ODV�DFFLRQHV�GH�FDUiFWHU�VHFWRULDO� ODV�HPSUHVDV� \� ORV� WUDEDMDGRUHV� GHO� VHFWRU� UHSUHVHQWDGR�SRU�HO� R� ORV� UHVSHFWLYRV�VROLFLWDQWHV�
� 'HO�REMHWR�GH�OD�DVLJQDFLyQ�GH�UHFXUVRV�
5HDOL]DFLyQ� GH� DFFLRQHV� GH� DOJXQR� GH� ORV� WLSRV� GHWHUPLQDGRV� HQ� OD�&RQYRFDWRULD��LQGLFiQGRVH�SDUD�FDGD�DFFLyQ�

9 $QWHFHGHQWHV�\�MXVWLILFDFLyQ�GH�OD�QHFHVLGDG�GH�UHDOL]DU�OD�DFFLyQ�
9 2EMHWLYRV�D�FXPSOLU�
9 &RQWHQLGRV�GH�OD�DFFLyQ�
9 0HWRGRORJtD�
9 0DWHULDOHV�GH�DSR\R�
9 )DVHV�HQ�HO�GHVDUUROOR�GH�OD�DFFLyQ�
9 6HFWRU��UDPD�R�DFWLYLGDG�D�ORV�TXH�VH��GLULJH�OD�DFFLyQ�
9 ÈPELWR�WHUULWRULDO�
9 'HVWLQDWDULRV� GHQWUR� GH� OD� SODQWLOOD� GH� ODV� HPSUHVDV�� GHELHQGR�FXDQWLILFDUVH� H[SUHVDPHQWH� HO� FROHFWLYR� GH� WUDEDMDGRUHV� D� TXLHQHV� VH�GLULJH�OD�DFFLyQ�\�SUHFLVDUVH�ORV�PHGLRV�DVLJQDGRV�D�OD�PLVPD�
9 5HVXOWDGRV�HVSHUDGRV�
9 (YDOXDFLyQ�GH�OD�DFFLyQ�
9 'HGLFDFLyQ�GH�UHFXUVRV

$�� 5HWULEXFLyQ�GHO�SHUVRQDO�LQWHUQR�TXH�UHDOL]D�OD�DFFLyQ�
%�� (TXLSRV� LQIRUPiWLFRV� \� PHGLRV� WpFQLFRV� GLUHFWDPHQWH�HPSOHDGRV�HQ�HO�GHVDUUROOR�GH�OD�DFFLyQ�
&�� $GTXLVLFLyQ�GH�PDWHULDO�GH�DSR\R�
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'�� &RVWH�GH�ORFDOHV
(��(TXLSRV� \ JDVWRV� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� OD� HMHFXFLyQ�GH�OD�DFFLyQ�\�OD�VXEFRQWUDWDFLyQ�
)�� 2WURV�FRVWHV�JHQHUDGRV�HQ�HO�GHVDUUROOR�GHO�SUR\HFWR�

� 'HO�HMHFXWDQWH�GH�OD�DFFLyQ�
3DUD� SRGHU� FRQFXUULU� DO� GHVDUUROOR� GH� SUR\HFWRV� HQ� HO� PDUFR� GH� OD� SUHVHQWH�&RQYRFDWRULD� \�HMHFXWDUORV�� HQ�FDVR�GH�VX�DSUREDFLyQ�� ODV�SHUVRQDV� ItVLFDV�R�MXUtGLFDV�� KDEUiQ� GH� WHQHU� SOHQD� FDSDFLGDG� GH� REUDU� \� DFUHGLWDU� VX� VROYHQFLD�HFRQyPLFD�� ILQDQFLHUD� \� WpFQLFD� R� SURIHVLRQDO�� HQ� ORV� WpUPLQRV� TXH�� HQ� VX�PRPHQWR��VH�LQGLFDQ�
,JXDOPHQWH��KDEUiQ�GH�HQFRQWUDUVH�DO�FRUULHQWH�GH�VXV�REOLJDFLRQHV�WULEXWDULDV�\�IUHQWH�D�OD�6HJXULGDG�6RFLDO�
1R�SRGUiQ�VHU�DGPLWLGDV��HQ�QLQJ~Q�FDVR��FRPR�HQWLGDGHV�UHVSRQVDEOHV�GH�OD�HMHFXFLyQ�GH�SUR\HFWRV�GH�DFFLRQHV�GH�HVWD�&RQYRFDWRULD��ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�
3DUD� SRGHU� VHU� HMHFXWDQWH� GH� XQD� DFFLyQ� ILQDQFLDGD� SRU� OD� )81'$&,Ï1�� HO�SURSLR�HMHFXWDQWH��GHEHUi�GHFODUDU�OD�UHDOL]DFLyQ�SUHYLD��HQ�VXV�LQVWDODFLRQHV�GH�OD� HYDOXDFLyQ� LQLFLDO� GH� ULHVJRV� \� GH� OD� FRUUHVSRQGLHQWH� SODQLILFDFLyQ� GH�DFFLRQHV�SUHYHQWLYDV�
(Q�QLQJ~Q�FDVR��VH�DGPLWLUi�OD�GHVLJQDFLyQ�GH�PiV�GH�XQ�HMHFXWDQWH�SRU�DFFLyQ�
1R�VH�DGPLWLUiQ�FRPR�HMHFXWDQWHV�GH�DFFLRQHV�DTXHOORV�TXH�IXHURQ�UHTXHULGRV�GHILQLWLYDPHQWH�SDUD�OD�GHYROXFLyQ�GH�WRGR�R�SDUWH�GH�ORV�IRQGRV�DSUREDGRV��SRU�LQDGHFXDGD� MXVWLILFDFLyQ� R� � PDO� XVR� GH� ORV� PLVPRV�� WDQWR� HQ� D\XGDV� GH� HVWD�)81'$&,Ï1�FRPR��SRU�RWUR�WLSR�GH�D\XGDV�QDFLRQDOHV�R�GH�OD�8QLyQ�(XURSHD�GXUDQWH�ORV�FXDWUR�����DxRV�LQPHGLDWRV�D�OD�VROLFLWXG�GH�HVWD�DFFLyQ�

� &XDQWtD�GH�ORV�SUR\HFWRV�
/D�FXDQWtD�GH�FDGD�DVLJQDFLyQ�FRQFUHWD�GH�UHFXUVRV�SDUD��DFFLRQHV�VHFWRULDOHV�TXH� VH� VROLFLWH� GH� OD� )81'$&,Ï1�� HQ� QLQJ~Q� FDVR� SRGUi� H[FHGHU� GH� OD�FDQWLGDG�GH�������� HXURV��SDUD� ODV�SUHVHQWDGDV�SRU�XQ�VROR VROLFLWDQWH��y�GH������� HXURV� SDUD� ODV� SUHVHQWDGDV� FRQMXQWD� \� H[SUHVDPHQWH� SRU� ODV� SDUWHV�ILUPDQWHV�GH�FRQYHQLRV�FROHFWLYRV�HVWDWXWDULRV�
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1R� VH� YDORUDUiQ� IUDJPHQWDFLRQHV� DUWLILFLDOHV� GH� ORV� SUR\HFWRV�� DO� REMHWR� GH�FRQYHUWLU�XQR�HQ�YDULRV�GH�FRQWHQLGR�VLPLODU�
,,��352&(',0,(172
�� 0RGHOR�\�UHFRJLGD�GH�VROLFLWXGHV��
/DV�VROLFLWXGHV��TXH�KDEUiQ�GH�DMXVWDUVH�REOLJDWRULDPHQWH�DO�PRGHOR�TXH��FRPR�DQH[R��DFRPSDxD�D�ODV�SUHVHQWHV�%DVHV��SRGUiQ�REWHQHUVH�

� (Q�OD�6HGH�GH�OD�)81'$&,Ï1�� 0HGLDQWH�SHWLFLyQ�HVFULWD�R�WHOHIyQLFD�D�OD�SURSLD�)81'$&,Ï1�� (Q�OD�SiJLQD�:HE�GH�OD�)81'$&,Ï1��ZZZ�IXQSUO�HV��
�� 3UHVHQWDFLyQ�GH�VROLFLWXGHV�\�GRFXPHQWDFLyQ�
/DV�VROLFLWXGHV��GHELGDPHQWH�FXPSOLPHQWDGDV��KDEUiQ�GH�SUHVHQWDUVH�

� (Q�OD�6HGH��GH�OD�)81'$&,Ï1�� 3RU� FRUUHR� X� RWUR� PHGLR� DQiORJR� TXH� SHUPLWD� OD� FRQVWDQFLD� GH� VX�UHFHSFLyQ�
�� 'RFXPHQWDFLyQ�TXH�GHEHUi�DFRPSDxDU�D�OD�VROLFLWXG

� &RSLD�FRPSXOVDGD�GH�OD�WDUMHWD�GH�,GHQWLILFDFLyQ�)LVFDO�GHO�HMHFXWDQWH�
� 2ULJLQDO�� FRSLD� FRPSXOVDGD� R� DXWRUL]DGD� GH� OD� GRFXPHQWDFLyQ�DFUHGLWDWLYD� GH� OD� FDSDFLGDG� OHJDO� GH� FRPSURPHWHUVH� SDUD� DFWXDU� HQ�QRPEUH�R�UHSUHVHQWDFLyQ�GHO�VROLFLWDQWH�

3DUD�ODV�DFFLRQHV�VROLFLWDGDV�SRU�ODV�)XQGDFLRQHV�6HFWRULDOHV�GH�iPELWR�HVWDWDO�FRQVWLWXLGDV� SRU� HPSUHVDULRV� \� WUDEDMDGRUHV�� TXH� WHQJDQ� HQWUH� VXV� ILQHV� OD�SURPRFLyQ� GH� ODV� DFWLYLGDGHV� GHVWLQDGDV� D� OD� PHMRUD� GH� ODV� FRQGLFLRQHV� GH�VHJXULGDG� \� VDOXG� HQ� HO� WUDEDMR� \� FRQVWLWXLGDV� DQWHV� GH� OD� SXEOLFDFLyQ� GH� OD�SUHVHQWH�&RQYRFDWRULD��OD�FXDQWtD�QR�SRGUi�H[FHGHU�GH������������ HXURV�
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� 2ULJLQDO��FRSLD�FRPSXOVDGD�R�DXWRUL]DGD�GH�OD�(VFULWXUD�GH�FRQVWLWXFLyQ�R�PRGLILFDFLyQ�� HVWDWXWRV� R� DFWD� IXQGDFLRQDO� H� LQVFULSFLyQ� HQ� HO� 5HJLVWUR�FRUUHVSRQGLHQWH��GH�VHU�pVWD�REOLJDWRULD��SDUD�ODV�HQWLGDGHV�GHVLJQDGDV�SRU�ORV�VROLFLWDQWHV�FRPR�UHVSRQVDEOHV�GH�OD�HMHFXFLyQ�GH�SUR\HFWRV�
� (VFULWR� GH� OD� HQWLGDG� GHVLJQDGD� FRPR� UHVSRQVDEOH� GH� OD� HMHFXFLyQ� GH�SUR\HFWRV�� GH� DFHSWDFLyQ� H[SUHVD� GH� ORV� GHEHUHV� \� UHVSRQVDELOLGDGHV�GHULYDGRV� GH� OD� DVLJQDFLyQ� GH� UHFXUVRV� SDUD� OD� UHDOL]DFLyQ� GH� ODV�DFFLRQHV�VROLFLWDGDV��
� $FUHGLWDFLyQ� GH� OD� VROYHQFLD� HFRQyPLFD� \� ILQDQFLHUD� GH� ODV� HQWLGDGHV�UHVSRQVDEOHV�GH�OD�HMHFXFLyQ�GH�ORV�SUR\HFWRV��PHGLDQWH�GHFODUDFLyQ�GH�VX�FLIUD�GH�QHJRFLRV�JOREDO�\�VHUYLFLRV�R�WUDEDMRV�UHDOL]DGRV�HQ�HO�FXUVR�GH� ORV� WUHV� ~OWLPRV� DxRV�� R� FXDOTXLHU� RWUD� GRFXPHQWDFLyQ� TXH� VH�FRQVLGHUH� VXILFLHQWH� SRU� OD� )81'$&,Ï1� HQ� FDVR� GH� LPSRVLELOLGDG� GH�SUHVHQWDU�OD�UHIHUHQFLD�DQWHULRU�
� $FUHGLWDFLyQ� GH� VROYHQFLD� WpFQLFD� R� SURIHVLRQDO� GH� ODV� HQWLGDGHV�UHVSRQVDEOHV� GH� OD� HMHFXFLyQ� GH� ORV� SUR\HFWRV�� PHGLDQWH� DSRUWDFLyQ�DOWHUQDWLYD�GH�

x 7LWXODFLyQ� DFDGpPLFD� R� SURIHVLRQDO� GHO� HPSUHVDULR�� GH� VX� SHUVRQDO�GLUHFWLYR�\�GHO�R�ORV�UHVSRQVDEOHV�GH�OD�HMHFXFLyQ�GHO�SUR\HFWR�
x 5HODFLyQ� GH� SULQFLSDOHV� VHUYLFLRV� R� WUDEDMRV� UHDOL]DGRV� HQ� ORV� ��~OWLPRV�DxRV��FRQ�GHWDOOH�GH�IHFKDV�\�EHQHILFLDULRV�

� 'DWRV�EDQFDULRV�GH� OD�FXHQWD FRUULHQWH�GRQGH� LQJUHVDU�HO� LPSRUWH�GH� OD�DVLJQDFLyQ�� FX\R� WLWXODU� VROR� SRGUi� VHU� HO� HMHFXWDQWH� SUHYLVWR�� VHJ~Q�GRFXPHQWR�DQH[R�DO�LPSUHVR�GH�VROLFLWXG�
� &HUWLILFDFLyQ�GH� OD�H[LVWHQFLD�GH� OD�HYDOXDFLyQ� LQLFLDO�GH� ULHVJRV�\�GH� OD�SODQLILFDFLyQ�GH�OD�DFFLyQ SUHYHQWLYD�

�� 9DORUDFLyQ�GH�ODV�VROLFLWXGHV�
/DV� VROLFLWXGHV� SDUD� OD� UHDOL]DFLyQ� GH� DFFLRQHV� GH� FDUiFWHU� 6HFWRULDO� TXH� VH�IRUPXOHQ��DO�DPSDUR�GH�OD�SUHVHQWH�&RQYRFDWRULD�VHUiQ�REMHWR�GH�OD�YDORUDFLyQ��GH�VXV�UHVSHFWLYRV�SUR\HFWRV��SDUD�OD�FXDO�VH�WHQGUi�HQ�FXHQWD�
� /D�DGHFXDFLyQ�GH� ODV�DFFLRQHV�D� ORV�REMHWLYRV�JHQHUDOHV�\�DO�SODQ�JHQHUDO�DSUREDGR�SRU�HO�3DWURQDWR�SDUD�HO�HMHUFLFLR������
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� (O�EDUHPR�GH�OD�SUHVHQWH�&RQYRFDWRULD�
3DUD� OD� FRQILUPDFLyQ� GH� ODV� DFFLRQHV� HPDQDGDV� GH� ORV� ÏUJDQRV� 7ULSDUWLWRV�7HUULWRULDOHV��VH�UHTXHULUi�
� &RQFRUGDQFLD�FRQ�OD�WLSRORJtD�GH�DFFLRQHV�SURSLDV�GH�OD�)81'$&,Ï1�
� $GHFXDFLyQ�D�ORV�FULWHULRV�JHQHUDOHV�GH�SULRULGDG�GHILQLGRV�SRU�HO�3DWURQDWR�GH�OD�)81'$&,Ï1�
� $GHFXDFLyQ� GHO� LPSRUWH� GH� ODV� DFFLRQHV� SURSXHVWDV� D� ORV� FRPSURPLVRV�VREUH� DVLJQDFLyQ� WHUULWRULDO� GH� UHFXUVRV� DSUREDGDV� SRU� HO� 3DWURQDWR� GH� OD�)81'$&,Ï1�
&5,7(5,26� *(1(5$/(6� '(� 35,25,'$'� '(),1,'26� 3$5$� (/�(-(5&,&,2������325�(/�3$7521$72�'(�/$�)81'$&,Ï1�
&5,7(5,26�*(1(5$/(6�

�� &RQVHJXLU� OD�SURPRFLyQ�GH� OD�FXOWXUD�GH� OD�SUHYHQFLyQ�HQ� OD�VRFLHGDG�HQ� JHQHUDO� \� HQ� ORV� HPSUHVDULRV� \� WUDEDMDGRUHV�� HQ� SDUWLFXODU��IDYRUHFLHQGR�TXH�FRQR]FDQ�OD�H[LVWHQFLD�GH�OD�QRUPDWLYD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�
�� 5HDOL]DU� FDPSDxDV� LQIRUPDWLYDV� VHFWRULDOHV� \� WHUULWRULDOHV�SDUD�TXH�VH�FRQR]FDQ�ORV�FRVWHV�\�FRQVHFXHQFLDV�QHJDWLYDV�GHO�DFDHFLPLHQWR�GH�ORV�ULHVJRV� ODERUDOHV�� WDQWR�SDUD� ODV�SHUVRQDV�FRPR�SDUD� OD�HFRQRPtD��HQ�JHQHUDO�
�� 3URSRQHU� LQVWUXPHQWRV� SUHYHQWLYRV� D� HPSUHVDULRV� HQ� JHQHUDO��WUDEDMDGRUHV� \� VXV� UHSUHVHQWDQWHV�� PHGLDQWH� LQIRUPDFLyQ�� IRUPDFLyQ� \�VHQVLELOL]DFLyQ�� FRQ� REMHWR� GH� IDFLOLWDU� OD� DFFLyQ� SUHYHQWLYD� HQ� ODV�HPSUHVDV�
�� 3URPRFLRQDU�� PHGLDQWH� OD� GLIXVLyQ� LQIRUPDWLYD� SHUWLQHQWH�� DFWLWXGHV� \�FRPSRUWDPLHQWRV�VHJXURV�HQ�HO�WUDEDMR��SURPRYLHQGR�OD�SDUWLFLSDFLyQ�H�LPSOLFDFLyQ� GH� ORV� WUDEDMDGRUHV� HQ� OD� DFWLYLGDG� GH� SUHYHQFLyQ� GH� ODV�HPSUHVDV�
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�� )DFLOLWDU� DVLVWHQFLD� WpFQLFD� D� HPSUHVDULRV� \� WUDEDMDGRUHV� \� VXV�UHSUHVHQWDQWHV�SDUD�PHMRUDU�VXV�FDSDFLGDGHV�GH�DFWXDFLyQ�SUHYHQWLYD�HQ� ODV�HPSUHVDV��HQ�SDUWLFXODU�HODERUDQGR�XQD� UHODFLyQ�GH�SUREOHPDV�WpFQLFRV� FRPXQHV�� \� GH� VXV� SRVLEOHV� VROXFLRQHV�� TXH� VH� SXHGDQ�SURGXFLU�HQ�OD�DSOLFDFLyQ�GH�ODV�DFWLYLGDGHV�SUHYHQWLYDV�HQ�ORV�GLVWLQWRV�VHFWRUHV�GH�OD�DFWLYLGDG�SURGXFWLYD�
�� &RQWULEXLU� D� OD� IRUPDFLyQ� GH� ORV� WUDEDMDGRUHV� HQ� JHQHUDO�� GH� ORV�HPSUHVDULRV� TXH� DVXPDQ� ODV� DFWLYLGDGHV� SUHYHQWLYDV� \� GH� ORV�GHOHJDGRV�GH�SUHYHQFLyQ�
�� /OHYDU�D�FDER��PHGLDQWH�FDPSDxDV�LQIRUPDWLYDV��OD�GLIXVLyQ�GHO�FRQMXQWR�GH�ODV�UHVSRQVDELOLGDGHV�TXH��HQ�ORV�GLYHUVRV�yUGHQHV�MXULVGLFFLRQDOHV��VRQ�DSOLFDEOHV�SRU� ORV� LQFXPSOLPLHQWRV GH� OD�QRUPDWLYD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�
�� 'LYXOJDU�OD�UHODFLyQ�GH�WRGDV�ODV�HQWLGDGHV�GH�SUHYHQFLyQ�DFUHGLWDGDV�\�FRQIHFFLRQDU�XQ�FDWiORJR�TXH�FRQWHQJD�WRGRV�ORV�SURJUDPDV�IRUPDWLYRV�HQ�PDWHULD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�\�WRGDV�ODV�HQWLGDGHV�TXH�ORV LPSDUWHQ�
�� 'LIXQGLU� OD� DFWLYLGDG� \� REMHWLYRV� GH� OD� )81'$&,Ï1� FRPR� SXQWR� GH�UHIHUHQFLD�\�FRKHVLyQ�GH�ORV�VXMHWRV�LQGLYLGXDOHV�\�FROHFWLYRV��S~EOLFRV�\�SULYDGRV�LPSOLFDGRV�HQ�OD�SURPRFLyQ�GH�OD�PHMRUD�GH�ODV�FRQGLFLRQHV�GH�VHJXULGDG�\�VDOXG�HQ HO�WUDEDMR�
���(Q� JHQHUDO�� SURPRYHU� WRGR� WLSR� GH� DFWXDFLRQHV� TXH� SHUPLWDQ� OD�FRQVHFXFLyQ�GH�ORV�ILQHV�IXQGDFLRQDOHV�

(O�SHVR��GH�HVWRV�FULWHULRV�VHUi�HO����SRU�FLHQWR�GH�OD�YDORUDFLyQ�WRWDO�
(VWD�SRQGHUDFLyQ�VHUi�UHDOL]DGD�SRU�OD�&RPLVLyQ�'HOHJDGD�
5(672�'(�&5,7(5,26�'(�35,25,'$'�
6H�LQFOXLUiQ�HQ�ORV�VLJXLHQWHV�EORTXHV�
5HIHULGRV�D�ODV�HPSUHVDV� 3XQWXDFLyQ

� (PSUHVDV�GH�PiV�GH����WUDEDMDGRUHV������������������������������������������� (PSUHVDV�GH KDVWD����WUDEDMDGRUHV��������������������������������������������
3(62�'(/�%/248( ��
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5HIHULGRV�DO�VHFWRU�GH�DFWLYLGDG�
� &1$(�����&RQVWUXFFLyQ���������������������������������������������������������������������
� &1$(���������$JULFXOWXUD��JDQDGHUtD��FD]D�\�VLOYLFXOWXUD��&1$(������)DEU��'H�SURG��0LQHUDOHV�QR�PHWiOLFRV������������&1$(������)DEU��'H�SURG��0HWiOLFRV�H[F��0DTXLQDULD�����������������&1$(���������)DE��0XHEOHV��2WUDV�LQG��0DQXI��5HFLFODMH���&1$(������7UDQVSRUWH�WHUUHVWUH�\�SRU�WXEHUtD�������������������������������������
� &1$(���������,QG��'H�DOLPHQWRV��EHELGDV�\�WDEDFR����������&1$(����������,QG��'HO�SDSHO��$UWHV�JUiILFDV�\�HGLFLyQ����������������&1$(������9HQWD�\�UHSDU��GH�YHKtFXORV��9HQWD�GHFRPEXVWLEOH������������������������������������������������������������������������
� &1$(������3HVFD�\�DFXLFXOWXUD����������������������������������������&1$(������,QG��'H�OD�PDGHUD�\�HO�FRUFKR��&HVWHUtD���������&1$(������&RPHU��DO�SRU�PD\RU��,QWHUPHG��GHO�FRPHUFLR�&1$(������+RVWHOHUtD�������������������������������������������������������&1$(����������$GPyQ��3~EOLFD��'HIHQVD��6HJ��6RFLDO�������������������&1$(������$FWY��6DQLWDULDV�\�YHWHULQDULDV��6HUYLFLRV�VRFLDOHV�&1$(������$FWY��GH�VDQHDPLHQWR�S~EOLFR��������������������������������&1$(���������$FWY��$VRFLDWLYDV��UHFUHDWLYDV�\�FXOWXUDOHV��������������������
� &1$(����������,QG��7H[WLO�\�GH�OD�FRQIHFFLyQ�����������������������������&1$(������)DEUL��GH�SURG��GH�FDXFKR�\�PDW��SOiVWLFDV��������������&1$(������0HWDOXUJLD����������������������������������������������������������������&1$(������&RQVW��'H�PDTXLQDULD�\�HTXLSR�PHFiQLFR�������������������������&1$(���������3URG��\�GLVWU��GH�HQHUJtD�HOpFWULFD��JDV�\�DJXD���&1$(���������$FW��DQH[DV�D�ORV�WUDQVSRUWHV��$JHQFLDV�GH�YLDMH&RPXQLFDFLRQHV��������������������������������������������������������������&1$(���������,QPRELOLDULDV��$OTXLOHU�GH�ELHQHV��PXHEOHV��������������������
� &1$(��5HVWR�GH�ORV�VHFWRUHV��������������������������������������������������������������

3(62�'(/�%/248( ��
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5HIHULGRV�DO�GHVDUUROOR��GH�OD�DFFLyQ
� $GHFXDFLyQ�GH�OD�DFFLyQ�SURSXHVWD�D�XQ�HVWXGLR�GHQHFHVLGDGHV�UHDOL]DGR�SUHYLDPHQWH�D�OD�&RQYRFDWRULDSUHVHQWH��������������������������������������������������������������������������������������������
� 6LQ�HVWXGLR�SUHYLR�GH�QHFHVLGDGHV�GHO�VHFWRU�����������������������������������

3(62�'(/�%/248( �
5HIHULGRV�D�DFXHUGRV�HQWUH�ODV�SDUWHV�

� $FRUGDGRV�HQWUH�ODV�SDUWHV�HQ�HO�VHQR�GH�&RQYHQLRV(VWDWXWDULRV�������������������������������������������������������������������������������������
� $FRUGDGRV�HQWUH�ODV�SDUWHV�GH�&RQYHQLRV�&ROHFWLYRVQR�HVWDWXWDULRV��VLHPSUH�TXH�DO�PHQRV�XQD�GH�HOODVDFUHGLWH�HO�SRUFHQWDMH�GH�UHSUHVHQWDFLyQ�VLJXLHQWH�

���SRU�FLHQ�������������������������������������������������������������������������������SRU�FLHQ�������������������������������������������������������������������������������SRU�FLHQ����������������������������������������������������������������������������
3(62�'(/�%/248( ��

��� )LQDQFLDFLyQ�
/D�)81'$&,Ï1�GHWHUPLQDUi�HO�FRVWH�ILQDQFLDEOH�GH�FDGD�DFFLyQ�HQ�IXQFLyQ�GH�OD�SURSLD�DFWLYLGDG�D�GHVDUUROODU�
/D�ILQDQFLDFLyQ�TXH�VH�FRQFHGD�WHQGUi�HO�FDUiFWHU��GH�Pi[LPD�
6HUi�ILQDQFLDEOH�\�VH�LQFRUSRUDUi�FRPR�JDVWR�HO�,9$�VRSRUWDGR�\�QR�GHGXFLEOH�SRU�HO�HMHFXWDQWH��DVt�FRPR�ORV�GHPiV�LPSXHVWRV�R�FDUJDV�VLPLODUHV�VRSRUWDGRV�\� QR� GHGXFLEOHV�� $� WDO� HIHFWR�� VH� DFUHGLWDUi� OD� VLWXDFLyQ� GHO� HMHFXWDQWH� FRQ�UHVSHFWR�DO��,9$�
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/D�DVLJQDFLyQ�FRQFHGLGD��HQ�FDGD�FDVR��FRPSHQVDUi�WRWDO�R�SDUFLDOPHQWH�FDGD�XQR�GH�ORV FRVWHV�UHODWLYRV�D�OD�DFFLyQ��SXGLHQGR�SURGXFLUVH�PRGLILFDFLRQHV�HQ�ORV�LPSRUWHV�GH�ORV�GLVWLQWRV�FRQFHSWRV�GH�JDVWR��HQ�FXDQWtDV�TXH�HQ�FRQMXQWR�QR� VXSHUHQ� HO� ���� GHO� LPSRUWH� WRWDO� GHO� SUR\HFWR� \� � VLQ� TXH� HQ� QLQJ~Q� FDVR�SXHGD�VXSHUDUVH�HO�LPSRUWH�Pi[LPR�FRQFHGLGR��3DUD�WRGDV�ODV�PRGLILFDFLRQHV�GH�ORV�LPSRUWHV�GH�ORV�GLVWLQWRV�FRQFHSWRV�VHUi�QHFHVDULD�OD�DXWRUL]DFLyQ�SUHYLD�\�H[SUHVD�GH�OD�)81'$&,Ï1�
6H�FRQVLGHUDUiQ�FRVWHV�ILQDQFLDEOHV�

� /DV�UHWULEXFLRQHV�GHO�SHUVRQDO�LQWHUQR�TXH�UHDOL]D�OD�DFFLyQ�
� /RV�JDVWRV�GH�DPRUWL]DFLyQ�R� ORV�JDVWRV�GH�DOTXLOHUHV��DUUHQGDPLHQWRV�ILQDQFLHURV��H[FOXLGRV�ORV�JDVWRV�ILQDQFLHURV��GH�ORV�HTXLSRV�LQIRUPiWLFRV�\� PHGLRV� WpFQLFRV� � GLUHFWDPHQWH� HPSOHDGRV� � HQ� HO� GHVDUUROOR� GH� OD�DFFLyQ�HQ� IXQFLyQ�GHO� WLHPSR�GH� UHDOL]DFLyQ�GH� OD�PLVPD�\�GHO�SHULRGR�OHJDO�GH�DPRUWL]DFLyQ�GH�ORV�PLVPRV�
� /RV� JDVWRV� GH� DGTXLVLFLyQ� GH� ORV� PDWHULDOHV� GH� DSR\R� UHODFLRQDGRV�GLUHFWDPHQWH�FRQ�OD�HMHFXFLyQ�GHO�SUR\HFWR�
� /RV� JDVWRV� GH� DOTXLOHU�� DUUHQGDPLHQWR� ILQDQFLHUR� �H[FOXLGRV� ORV�LQWHUHVHV��� R� DPRUWL]DFLyQ� GH� ORFDOHV� WDOOHUHV� X� RWUDV� VXSHUILFLHV� HQ�GRQGH�VH�UHDOL]D�OD�DFFLyQ��HQ�IXQFLyQ�GH�OD�GHGLFDFLyQ�GH�ORV�PLVPRV�DO�SUR\HFWR�
� $VLPLVPR� VH� FRQVLGHUDUiQ� ILQDQFLDEOHV� ORV� JDVWRV� GLUHFWDPHQWH�UHODFLRQDGRV�FRQ�OD��HMHFXFLyQ�GH�OD�DFFLyQ�\�GH�VXEFRQWUDWDFLyQ�
� 2WURV� FRVWHV� JHQHUDGRV� HQ� HO� GHVDUUROOR� GHO� SUR\HFWR��6H�SRGUi� LQFOXLU�KDVWD�XQ�Pi[LPR�GHO���SRU�FLHQWR�GH�OD�VXPD�GH�ORV�DSDUWDGRV�DQWHULRUHV�\� VLQ� QHFHVLGDG� GH� MXVWLILFDFLyQ� GRFXPHQWDO�� $� WtWXOR� GH� HMHPSOR� VH�VHxDODQ�FRVWHV�WDOHV�FRPR�

9 $JXD��JDV�\�HOHFWULFLGDG�9 0HQVDMHUtD�\�WHOpIRQRV�9 0DWHULDO�GH�RILFLQD�FRQVXPLGR�9 9LJLODQFLD�\�OLPSLH]D�9 *DVWRV�ILQDQFLHURV�9 *DVWRV� JHQHUDOHV� GH� DGPLQLVWUDFLyQ� \� JHVWLyQ��MXVWLILFDFLyQ� GRFXPHQWDO� GH� OD� DFFLyQ�� FRQIHFFLyQ� GH�QyPLQDV��HWF�9 2WURV�FRVWHV�QR�HVSHFLILFDGRV�DQWHULRUPHQWH
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� /RV� FRVWHV� VHUiQ� MXVWLILFDGRV� SRU� IDFWXUDV�� R� FXDOTXLHU� RWUR� GRFXPHQWR�SUREDWRULR� YiOLGR� HQ� GHUHFKR�� VDOYR� HQ� ORV� GHO� DSDUWDGR� ³RWURV� FRVWHV´�JHQHUDGRV� HQ� HO� GHVDUUROOR� GHO� SUR\HFWR�� &XDQGR� ORV� FRVWHV� VH�MXVWLILTXHQ�FRQ�QRWDV�GH�FDUJR��pVWDV�KDEUiQ�GH�VHU�VLHPSUH�HPLWLGDV�D�QRPEUH� GHO� REOLJDGR� D� OD� MXVWLILFDFLyQ� GHO� JDVWR� \� GHEHUiQ� HVWDU�VRSRUWDGDV� SRU� ORV� FRUUHVSRQGLHQWHV� GRFXPHQWRV� MXVWLILFDWLYRV� R� VXV�LPSXWDFLRQHV�� TXH� KDEUiQ� GH� FRQVHUYDUVH� DO� REMHWR� GH� SHUPLWLU� VX�SRVLEOH�YHULILFDFLyQ�
� (O HMHFXWDQWH� HVWi� REOLJDGR� D� FRPXQLFDU� D� OD� )81'$&,Ï1� FXDOTXLHU�LQJUHVR� DGLFLRQDO� D� OD� FDQWLGDG�VROLFLWDGD�TXH�VH�KD\D�SHGLGR��R�HQ� VX�FDVR�REWHQLGR��FRQ�RFDVLyQ�GH�OD�UHDOL]DFLyQ�GH�OD�DFFLyQ�DSUREDGD��(Q�WDO� � FDVR�� OD� D\XGD� QR� SRGUi� VLJQLILFDU�XQD�PLQRUDFLyQ�GH� ORV� UHFXUVRV�HFRQyPLFRV�D�GHGLFDU��TXH�SRGUiQ�FRQWHPSODUVH�FRPR�HVIXHU]R�LQYHUVRU�GHO�VROLFLWDQWH�
� (O�HMHFXWDQWH�GH�OD�DFFLyQ�GHEHUi�DSRUWDU�LQIRUPDFLyQ�GH�OD�WRWDOLGDG�GH�OD� DFFLyQ� \� GH� ORV� FRVWHV� FRUUHVSRQGLHQWHV� D� OD� PLVPD� � SHUR� � VROR��GHEHUi�MXVWLILFDU�DGHFXDGDPHQWH��ORV�FRVWHV��FRUUHVSRQGLHQWHV�D�OD�SDUWH�ILQDQFLDGD�SRU�OD�)81'$&,Ï1�
� (O� HMHFXWDQWH� HVWDUi� REOLJDGR� D� UHIOHMDU� GH� IRUPD� HVSHFtILFD� HQ� VX�FRQWDELOLGDG�ORV�DVLHQWRV�FRQWDEOHV�UHIHULGRV�D�OD�DFFLyQ�ILQDQFLDGD�
� (O�HMHFXWDQWH�GH�OD�DFFLyQ�SRGUi�VXEFRQWUDWDU�FRQ�WHUFHURV�OD�UHDOL]DFLyQ��GH� OD� DFFLyQ�� VLQ� TXH� HO� LPSRUWH� DFXPXODGR� GH� OD� WRWDOLGDG� GH� OD�VXEFRQWUDWDFLyQ�SXHGD�VXSHUDU�HO�OtPLWH�GHO����SRU�FLHQ�GH�OD�FXDQWtD�GH�OD�DVLJQDFLyQ��TXHGDQGR�SURKLELGDV�VXFHVLYDV�VXEFRQWUDWDFLRQHV�

1R REVWDQWH��VL�HQ� OD�DFFLyQ�FRQFXUULHUDQ�HOHPHQWRV�TXH�UHTXLULHUDQ�XQ�SRUFHQWDMH� PD\RU� GH� VXEFRQWUDWDFLyQ�� KDEUi� GH� VROLFLWDUVH�IXQGDPHQWDGDPHQWH�GH� OD�)81'$&,Ï1��HQ�HO�PRPHQWR�GH� IRUPXODU� OD�VROLFLWXG��OD�DXWRUL]DFLyQ��H[SUHVD�GH�OD�H[FHSFLyQ�GH�GLFKR�OtPLWH�
$� HVWRV� HIHFWRV� QR� VH� HQWHQGHUi� FRPR� FRQWUDWDFLyQ� OD� FHVLyQ� WRWDO� R�SDUFLDO� GH� OD� HMHFXFLyQ� GH� OD� DFFLyQ� D� DTXHOODV� HQWLGDGHV� TXH� HVWpQ�YLQFXODGDV� DO� VROLFLWDQWH�� FXDQGR� HVWH� VHD� XQD� 2UJDQL]DFLyQ� 6LQGLFDO��XQD�2UJDQL]DFLyQ�(PSUHVDULDO��R�XQ�ÏUJDQR�7ULSDUWLWR�7HUULWRULDO�

$�HVWH�UHVSHFWR�� ODV� IDFWXUDV�TXH�ORV�FRQWUDWLVWDV�HPLWDQ��GHEHUiQ�FRQWHQHU�HO��PLVPR�GHWDOOH�GH�ORV�VHUYLFLRV�FRQFHUWDGRV�\�SUHVWDGRV�
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��� &RQGLFLRQHV�\�REOLJDFLRQHV�
/D� DGTXLVLFLyQ� \� FRQVHUYDFLyQ� GHO� GHUHFKR� D� OD� DVLJQDFLyQ� LPSOLFD� SDUD� HO��HMHFXWDQWH�HO�FXPSOLPLHQWR�H[SUHVR�GH�ORV�VLJXLHQWHV�UHTXLVLWRV�\�FRQGLFLRQHV�

� $SRUWDU��D�UHTXHULPLHQWR�GH�OD�)81'$&,Ï1��OD�LQIRUPDFLyQ��UHODWLYD�D�OD�HMHFXFLyQ�GH�OD�DFFLyQ�R�VX�YLDELOLGDG�
� /D� UHDOL]DFLyQ� GH� OD� DFFLyQ� DSUREDGD� GH� DFXHUGR� FRQ� ODV� EDVHV��FRQGLFLRQHV� \� UHTXLVLWRV� IRUPDOHV� \� PDWHULDOHV� GH� OD� SUHVHQWH�&RQYRFDWRULD�� VLQ� TXH� SXHGDQ� GHVWLQDUVH� IRQGRV� DVLJQDGRV� SRU� HVWH�FRQFHSWR� D� ILQHV� GLVWLQWRV� D� ORV� TXH� PRWLYDURQ� OD� FRQFHVLyQ� GXUDQWH��WRGD�OD�GXUDFLyQ�GHO�SUR\HFWR�
� /DV�DFFLRQHV�GHVDUUROODGDV�GHEHUiQ�VHU�JUDWXLWDV�SDUD�ORV��WUDEDMDGRUHV�R�HPSUHVDV�GHVWLQDWDULRV�
� /D� UHDOL]DFLyQ� GH� DFFLRQHV� ILQDQFLDGDV� SRU� OD� )81'$&,Ï1� GHEHUi�KDOODUVH� GHELGDPHQWH� LGHQWLILFDGD� R� VHxDOL]DGD� FRQ� HO� ORJRWLSR� GH� OD�)81'$&,Ï1�\�OD�OH\HQGD��&RQ�OD�ILQDQFLDFLyQ GH�OD�)81'$&,Ï1�SDUD�OD�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�
� /D� DFUHGLWDFLyQ� DQWH� OD� )81'$&,Ï1� GH� OD� UHDOL]DFLyQ�GH� OD�DFWLYLGDG��FRQ� OD� HQWUHJD�� HQ� VX� FDVR�� GH� �� HMHPSODUHV� RULJLQDOHV� GHO� R� GH� ORV�SURGXFWRV� ILQDOHV� REWHQLGRV� WUDV� OD� HMHFXFLyQ� GH� OD� DFFLyQ� REMHWR� GH�ILQDQFLDFLyQ�SRU�SDUWH�GH�OD�)81'$&,Ï1��DVt�FRPR�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�\�FRQGLFLRQHV�TXH�GHWHUPLQHQ�OD�FRQFHVLyQ�R�GLVIUXWH�GH�OD�DVLJQDFLyQ�GH� UHFXUVRV��SUHVHQWDQGR� ORV�FRUUHVSRQGLHQWHV� MXVWLILFDQWHV�\� IDFLOLWDQGR� D� OD� )81'$&,Ï1� FXDQWRV� GDWRV� \� GRFXPHQWRV� OH� VHDQ�VROLFLWDGRV�GXUDQWH�HO�WUDQVFXUVR�GH�OD�DFFLyQ�\�XQD�YH]�ILQDOL]DGD�HVWD��DO�REMHWR�GH�SHUPLWLU�OD�DGHFXDGD�YHULILFDFLyQ�GH�VX�GHVDUUROOR��XVR�GH�OD�ILQDQFLDFLyQ�FRQFHGLGD�\�HYDOXDFLyQ�GH�ORV�UHVXOWDGRV�REWHQLGRV�
� /D� H[SORWDFLyQ� � GH� OD� SURSLHGDG� LQWHOHFWXDO� GH� ORV� WUDEDMRV� VHUi� GH� OD�)81'$&,Ï1�� 3DUD� OD� GLIXVLyQ�� SXEOLFDFLyQ�� FLWD� R� GLYXOJDFLyQ� SRU�WHUFHURV� GH� ORV� WUDEDMRV� ILQDOHV� �� VHUi� REOLJDWRULD� OD� REWHQFLyQ� GH� OD�SHUWLQHQWH� DXWRUL]DFLyQ� GH� OD� )81'$&,Ï1�� VLQ� TXH� HQ� QLQJ~Q� FDVR��SXHGD�FREUDUVH�SRU�OD�XWLOL]DFLyQ�GHO�XVR�GH�HVWRV�WUDEDMRV�ILQDOHV�
� /D�DFHSWDFLyQ�GH�ODV�DFWXDFLRQHV�GH�FRPSUREDFLyQ�TXH�UHDOLFH�OD�SURSLD�)81'$&,Ï1���\�ODV�GH�FRQWURO�ILQDQFLHUR�TXH�OOHYH�D�FDER�HO�7ULEXQDO�GH�&XHQWDV��IDFLOLWDQGR��HQ�VX�FDVR��HO�DFFHVR�D�ORV�ORFDOHV�H�LQVWDODFLRQHV�GRQGH� GHED� UHDOL]DUVH� � OD� LQVSHFFLyQ� R� FRQWURO� D� ODV� SHUVRQDV� ItVLFDV�HQFDUJDGDV�GH�HOOR�



)81'$&,Ð13$5$�/$35(9(1&,Ð1'(�5,(6*26/$%25$/(6

&RQYRFDWRULD�GH�DVLJQDFLyQ�GH�UHFXUVRV�SDUD�HO�HMHUFLFLR������ 3iJLQD��� GH���

� 5HLQWHJUR� WRWDO� R� SDUFLDO� GH� OD� DVLJQDFLyQ� SHUFLELGD�� FRQ� LQWHUHVHV��FXDQGR� SRU� LQFXPSOLPLHQWR� GH� DOJXQR� GH� ORV� UHTXLVLWRV� GH� HVWD�&RQYRFDWRULD��OHV�VHD�UHTXHULGR��(O�FDOFXOR�GH�ORV�LQWHUHVHV�VH�HIHFWXDUi�FRQ� VXMHFLyQ� DO� WLSR� GH� LQWHUpV� OHJDO� GHO� GLQHUR� � YLJHQWH� GHVGH� HO� GtD�VLJXLHQWH�GHO�SDJR�GH�OD�DVLJQDFLyQ�
(O�HMHFXWDQWH�QR�UHVXOWDUi�H[RQHUDGR�GH�HVWDV�REOLJDFLRQHV�VL�HO�GHVDUUROOR�GH�ODV�DFFLRQHV� UHVXOWD� �SDUFLDOPHQWH�FRQWUDWDGR�FRQ� WHUFHUDV�SHUVRQDV� ItVLFDV�R�MXUtGLFDV�
��� ÏUJDQRV�FRPSHWHQWHV�GH�DQiOLVLV�\�UHVROXFLyQ�
&RUUHVSRQGH�D� ORV�6HUYLFLRV�7pFQLFRV�GH�OD�)81'$&,Ï1�OD�HODERUDFLyQ�GH�OD�SURSXHVWD�GH� YDORUDFLyQ�GH� ORV�SUR\HFWRV�GH�DFFLRQHV�VROLFLWDGDV�GH�DFXHUGR�FRQ�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�OD�SUHVHQWH�&RQYRFDWRULD�
&RUUHVSRQGH�D�OD�&RPLVLyQ�'HOHJDGD�

� $FRUGDU� ODV� SURSXHVWDV� GH� DSUREDFLyQ� \� ILQDQFLDFLyQ� GH� ODV�DFFLRQHV�VROLFLWDGDV�SRU�IXQGDFLRQHV�VHFWRULDOHV�GH�iPELWR HVWDWDO�\�2UJDQL]DFLRQHV� ILUPDQWHV�GH�&RQYHQLRV�&ROHFWLYRV�GH�FDUiFWHU�HVWDWXWDULR�GH�iPELWR�HVWDWDO��D�SURSXHVWD��HQ�VX�FDVR�GH�DOJXQR�GH�ORV�SDWURQRV�GH�OD�)81'$&,Ï1�
� $FRUGDU� ODV� SURSXHVWDV� GH� FRQILUPDFLyQ� GH� DFFLRQHV� HPDQDGDV�GH� ORV� ÏUJDQRV� 7ULSDUWLWRV� 7HUULWRULDOHV� �� TXH� QR� SRGUiQ� VHU��VXSHULRUHV� HQ� QLQJ~Q� FDVR� DO� YDORU� Pi[LPR� DFRUGDGR� SRU� HO�3DWURQDWR�GH�OD�)81'$&,Ï1�SDUD�FDGD�XQR�GH�HOORV�
� $FRUGDU�ODV�SURSXHVWDV�GH�DSUREDFLyQ�\�ILQDQFLDFLyQ�GHO�UHVWR�GH�DFFLRQHV�VROLFLWDGDV�

&RUUHVSRQGH� DO� 3DWURQDWR� GH� OD� )81'$&,Ï1� UHVROYHU� OD� FRQFHVLyQ� R�GHQHJDFLyQ��GH�ODV�VROLFLWXGHV�SUHVHQWDGDV�
��� $QiOLVLV�\�UHVROXFLyQ�GH�ODV�VROLFLWXGHV�
3UHVHQWDGDV� ODV� VROLFLWXGHV�� OD� )81'$&,Ï1� SRGUi� UHFDEDU� LQIRUPDFLyQ�DGLFLRQDO�D�OD�DSRUWDGD�TXH�GHEHUi�UHPLWLUVH�HQ�HO�SOD]R Pi[LPR�GH����GtDV�
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1R�KDEUi�OXJDU�D�VXEVDQDFLyQ�SRVWHULRU�SRU�SDUWH�GHO�VROLFLWDQWH��\�SRU�WDQWR�QR�VH�WHQGUiQ�HQ�FXHQWD�HQ�OD�YDORUDFLyQ�WpFQLFD��VL�HQ�HO�LPSUHVR�GH�VROLFLWXG�QR�VH�FXPSOLPHQWDQ�DOJXQR�R�DOJXQRV�GH�ORV�DSDUWDGRV�VLJXLHQWHV�
� 2EMHWLYRV�GH�OD�DFFLyQ�� 0HWRGRORJtD�GH�OD�DFFLyQ�� &ROHFWLYRV�GHVWLQDWDULRV�� *HVWRU�R�HMHFXWRU�GH�OD�DFFLyQ�

&XDQGR�VH�IRUPXOHQ�UHTXHULPLHQWRV��HO�VROLFLWDQWH�GHEHUi�FRQWHVWDU�HQ�XQ SOD]R�Pi[LPR�GH����GtDV��D�SDUWLU�GHO�VLJXLHQWH�D�OD�UHFHSFLyQ�GHO�UHTXHULPLHQWR��'HQR�VHU�FRQWHVWDGR�VH�HVWDUi�D�OR�VLJXLHQWH�
&XDQGR� VH� WUDWH� GH� UHTXHULPLHQWRV� UHIHUHQWHV� D� UHTXLVLWRV� � TXH� DIHFWHQ� DO�FRQMXQWR�GH�OD�DFFLyQ�FRQWHPSODGRV�HQ�ORV�SXQWRV���\���� OD�IDOWD�GH�UHVSXHVWD�SURGXFLUi�HO�DUFKLYR�GHO�H[SHGLHQWH�
/DV�VROLFLWXGHV�VHUiQ�DQDOL]DGDV��SRU�OD�&RPLVLyQ�'HOHJDGD�SDUD�VX�HOHYDFLyQ�DO�3DWURQDWR��/DV�SURSXHVWDV�VH�IXQGDPHQWDUiQ�HQ�

D� /RV�FRPSURPLVRV�VREUH�DVLJQDFLyQ�WHUULWRULDO�GH�UHFXUVRV�DSUREDGRV�SRU�HO�3DWURQDWR�
E� /RV�SXQWRV�REWHQLGRV�GH�FRQIRUPLGDG�FRQ�HO�EDUHPR�GH�OD�&RQYRFDWRULD�SXGLHQGR�DxDGLUVH�KDVWD�XQ�Pi[LPR�GH����SXQWRV�REWHQLGRV�HQ�IXQFLyQ�GH�OD�DGHFXDFLyQ�D�ORV�2EMHWLYRV�*HQHUDOHV�\�DO�3ODQ�*HQHUDO�DSUREDGR�SRU�HO�3DWURQDWR�
F� /RV�OtPLWHV�GH�ODV�FXDQWtDV�SDUD�ODV�DFFLRQHV�VHFWRULDOHV�HVWDEOHFLGRV�HQ�HO�SXQWR���GH�OD�SUHVHQWH�&RQYRFDWRULD�

(O�3DWURQDWR�HVWXGLDUi� \�HQ�VX� FDVR�DSUREDUi� ODV�SURSXHVWDV�GH� OD�&RPLVLyQ�'HOHJDGD�HQ�UHXQLRQHV�FRQYRFDGDV�DO�HIHFWR�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�ORV�HVWDWXWRV��3DUD�HOOR�FHOHEUDUiQ��FXDQWDV�UHXQLRQHV�VHDQ�QHFHVDULDV��(Q�GLFKDV� UHXQLRQHV�GHFLGLUi�DVLPLVPR�VREUH� OD�DVLJQDFLyQ�GH� UHFXUVRV�SDUD� ODV�DFWLYLGDGHV�GLUHFWDV�GH�OD�)81'$&,Ï1�
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8QD�YH]�DGRSWDGR�HO�DFXHUGR��OD�)81'$&,Ï1��VH�OR�FRPXQLFDUi��DO�VROLFLWDQWH�\� HMHFXWDQWH�� HQ� HO� GRPLFLOLR� LQGLFDGR� HQ� OD� VROLFLWXG�� FRQ� LQGLFDFLyQ� H[SUHVD�FXDQGR� VHD� IDYRUDEOH�� GH� ODV� DFFLRQHV� DSUREDGDV�� GH� VX� FRVWH�� Q~PHUR� GH�SDUWLFLSDQWHV�� HPSUHVDV� VL� KD� OXJDU�� \� Q~PHUR� GH� KRUDV� GH� OD� DFFLyQ��,JXDOPHQWH� VH� LQGLFDUiQ� ODV� FRQGLFLRQHV� \� YDORUHV� FRQVLGHUDGRV� SDUD�GHWHUPLQDU�OD�ILQDQFLDFLyQ��FX\D�DOWHUDFLyQ�GDUi�OXJDU�DO�UHLQWHJUR�WRWDO�R�SDUFLDO��HQ�VX�FDVR��GH�OD�ILQDQFLDFLyQ��FRPR�VH�LQGLFD�HQ�HO�DSDUWDGR�����DVt�FRPR�HO�UHVWR� GH� ODV� FRQGLFLRQHV� TXH� UHFRJH� OD� SUHVHQWH� &RQYRFDWRULD� SDUD� OD�DGTXLVLFLyQ�\�FRQVHUYDFLyQ�GHO�GHUHFKR�D�OD�DVLJQDFLyQ�GH�UHFXUVRV�
$� SDUWLU� GH� OD� UHFHSFLyQ� GHO� DFXHUGR� DGRSWDGR� SRU� HO� 3DWURQDWR� GH� OD�)81'$&,Ï1��HO�HMHFXWDQWH�GLVSRQGUi�GH�XQ�SOD]R�GH����GtDV�SDUD�DFHSWDUOR�R�IRUPXODU� DOHJDFLRQHV� TXH� FRQVLGHUH� RSRUWXQDV� DQWH� OD�)81'$&,Ï1��(Q� WRGR�FDVR��GHEHUi�DFRPSDxDU�HQ�GLFKR�SOD]R�OD�GRFXPHQWDFLyQ�TXH�VH�LQGLFD�HQ�HO�DSDUWDGR����GH�HVWD�&RQYRFDWRULD�
(Q�HO�VXSXHVWR�TXH�HO�HMHFXWDQWH�QR�KXELHUD�DFHSWDGR�QL�IRUPXODGR�DOHJDFLRQHV�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HVWH�DUWtFXOR��VH�HQWHQGHUi�GHVLVWLGD�OD�VROLFLWXG��SURFHGLpQGRVH�D�VX�DUFKLYR�
/DV� UHVROXFLRQHV� GHILQLWLYDV� VHUiQ� FRPXQLFDGDV� DO� UHFODPDQWH� SRU� HO� 'LUHFWRU�*HUHQWH� HQ� QRPEUH� GH� OD� )81'$&,Ï1�� SRQLHQGR� ILQ� HVWD� FRPXQLFDFLyQ� � DO�SURFHGLPLHQWR�GH�UHFODPDFLyQ�
/D�ILQDQFLDFLyQ�RWRUJDGD�VHUYLUi�GH�EDVH�SDUD�OD�UHDOL]DFLyQ�WRWDO�R�SDUFLDO�GH�OD�DFFLyQ�VROLFLWDGD�\�SDUD�OD�MXVWLILFDFLyQ�GH�ORV�FRVWHV�FRUUHVSRQGLHQWHV��WHQLHQGR�HO� FDUiFWHU� GH� LPSRUWH� Pi[LPR� D� FRQFHGHU� DO� HMHFXWDQWH� 6X� SHUFHSFLyQ� \�FXDQWtD�TXHGDUiQ�VXMHWDV�DO�FXPSOLPLHQWR�GH�FXDQWRV�UHTXLVLWRV��FRQGLFLRQHV�\�REOLJDFLRQHV� FRUUHVSRQGDQ� DO� DGMXGLFDWDULR� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� OD�SUHVHQWH�&RQYRFDWRULD
��� &yPSXWR�GH�SOD]RV�
/RV� SOD]RV� LQGLFDGRV� HQ� OD� SUHVHQWH� &RQYRFDWRULD� VH� HQWHQGHUiQ� UHIHULGRV� D�GtDV�KiELOHV���VDOYR�LQGLFDFLyQ�H[SUHVD�HQ�FRQWUDULR
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��� 3DJR�GH�OD�DVLJQDFLyQ�
� 7UDPLWDFLyQ�GHO�SDJR��
8QD�YH]�GLFWDGR�SRU�HO�3DWURQDWR�GH�OD�)81'$&,Ï1�HO�DFXHUGR�GH�DSUREDFLyQ�GH�OD�DVLJQDFLyQ��VH�UHDOL]DUi�VX�DERQR�FRQ�DUUHJOR�DO�VLJXLHQWH�SURFHGLPLHQWR�

9 6H�DQWLFLSDUi�HO�����GH�OD�DVLJQDFLyQ�FRQFHGLGD��XQD�YH]�FRPSUREDGD�OD� H[LVWHQFLD� GH� OD� LGRQHLGDG� GH� OD� GRFXPHQWDFLyQ� SUHYLVWD� HQ� OD�SUHVHQWH�&RQYRFDWRULD��
(O� SDJR� GHO� DQWLFLSR� VH� HIHFWXDUi� � SRU� OD� )81'$&,Ï1�� PHGLDQWH�WUDVIHUHQFLD�EDQFDULD��HQ�HO�SOD]R�GH����GtDV�GHVGH�OD�UHFHSFLyQ�SRU�pVWD�GH�WRGD��OD�GRFXPHQWDFLyQ�QHFHVDULD�

9 (O� UHVWR� GH� OD� DVLJQDFLyQ� FRQFHGLGD� VH� KDUi� HQ� RWURV� GRV� SDJRV� XQ�VHJXQGR� DQWLFLSR� GHO� � ���� GHO� WRWDO�� SUHYLD� SUHVHQWDFLyQ� GH� OD��GRFXPHQWDFLyQ� MXVWLILFDWLYD� GH� OD� XWLOL]DFLyQ� GH� ORV� IRQGRV� � GHO� SULPHU�DQWLFLSR�\��HO�UHVWDQWH�����FRQ�RFDVLyQ�GHO�SURFHVR�GH� OLTXLGDFLyQ�ILQDO�GH�OD�PLVPD��(O�SDJR�GHO�VHJXQGR�DQWLFLSR�QR�VXSRQH�OD�FRQIRUPLGDG�GH�OD�)81'$&,Ï1�FRQ�HO�FRVWH�LPSXWDGR�SRU�HO�HMHFXWDQWH�
9 /RV�HMHFXWDQWHV�TXH�DVXPLHUDQ� LQLFLDOPHQWH� ORV�JDVWRV�GH� � OD�DFFLyQ�\�UHQXQFLDUDQ� � D� ORV� DQWLFLSRV� SUHYLVWRV� HQ� HO� DSDUWDGR� DQWHULRU�� HVWDUiQ�H[FOXLGRV�GH�OD�FRQVWLWXFLyQ�GH�OD�JDUDQWtD�GH�HMHFXFLyQ��DYDO�EDQFDULR�R�FRQWUDWR�GH�FDXFLyQ�

� 5HTXLVLWRV�SDUD�HO�SDJR��
3DUD�TXH�HO�SULPHU�SDJR�VH�KDJD�HIHFWLYR��HO�HMHFXWDQWH�GHEHUi�DFUHGLWDU�HVWDU�DO�FRUULHQWH GH�VXV�REOLJDFLRQHV�WULEXWDULDV�\�IUHQWH�D�OD�6HJXULGDG�6RFLDO�� SUHVHQWDQGR� HO� RSRUWXQR� FHUWLILFDGR� HQ� RULJLQDO� R� FRQ� FRSLD�GHELGDPHQWH�FRPSXOVDGD�GH�DFXHUGR�FRQ�OD�QRUPDWLYD�OHJDO�YLJHQWH�
,JXDOPHQWH� GHEHUi� HO� HMHFXWDQWH� SUHVHQWDU� DYDO� EDQFDULR� HMHFXWDEOH� RFRQWUDWR�GH�FDXFLyQ�D�IDYRU�GH�OD�)81'$&,Ï1��SRU�HO�LPSRUWH�WRWDO�GH�OD�DVLJQDFLyQ�D�SHUFLELU�DQWLFLSDGDPHQWH� �\�SRU�HO�SHULRGR�SUHYLVWR�SDUD� OD�GXUDFLyQ� GH� OD� DFFLyQ� PiV� ��� GtDV��(O� PRGHOR� GH� DYDO� VHUi� HO�FRUUHVSRQGLHQWH�D�OD�/H\�GH�&RQWUDWRV�GHO�(VWDGR�



)81'$&,Ð13$5$�/$35(9(1&,Ð1'(�5,(6*26/$%25$/(6

&RQYRFDWRULD�GH�DVLJQDFLyQ�GH�UHFXUVRV�SDUD�HO�HMHUFLFLR������ 3iJLQD��� GH���

��� 5HLQWHJUR�GH�OD�DVLJQDFLyQ�RWRUJDGD�
/D� DVLJQDFLyQ� RWRUJDGD� DWHQGLHQGR� D� ORV� FULWHULRV� UHFRJLGRV� HQ� HVWD�&RQYRFDWRULD��SRGUi�VHU�WRWDO�R�SDUFLDOPHQWH�REMHWR�GH�UHLQWHJUR��FRQ�DUUHJOR�D�OR� LQGLFDGR� HQ� HO� ~OWLPR� SiUUDIR� GHO� SXQWR� ���� FXDQGR� VH� FRPSUXHEH� SRU� ORV�SURFHVRV� GH� VHJXLPLHQWR� \� FRQWURO� OD� IDOWD� GH� YHUDFLGDG�GH� ODV�GHFODUDFLRQHV�FRQWHQLGDV�HQ�OD�VROLFLWXG��R�OD�DOWHUDFLyQ�GH�ODV�FRQGLFLRQHV�HQ�TXH�VH�IRUPXOy�OD� HMHFXFLyQ� GH� OD� DFFLyQ�� ,JXDOPHQWH� SRGUi SURFHGHUVH� GLUHFWDPHQWH� DO�UHLQWHJUR�GH�WRGR�R�SDUWH�GH�ORV�DQWLFLSRV�UHFLELGRV�PHGLDQWH�OD�UHDOL]DFLyQ�GH�XQD�DXWROLTXLGDFLyQ�WDO�\�FRPR�VH�LQGLFD�HQ�OD�*8Ë$��GH�VHJXLPLHQWR�DQH[D��D�HVWD�&RQYRFDWRULD�
��� /LTXLGDFLyQ�GH�OD�DVLJQDFLyQ�
8QD�YH]�ILQDOL]DGD�OD�DFFLyQ��HO�HMHFXWDQWH�GHEHUi�SUHVHQWDU�D�OD�)81'$&,Ï1��HQ�ORV�LPSUHVRV�QRUPDOL]DGRV�IDFLOLWDGRV�DO�HIHFWR�\�HQ�XQ�SOD]R�Pi[LPR�GH����GtDV�� GHVGH� OD� IHFKD� GH� ILQDOL]DFLyQ� GH� OD� DFFLyQ�� OD� DFUHGLWDFLyQ� GH� OD�UHDOL]DFLyQ�GH�OD�PLVPD�ILUPDGD�SRU�VX�VROLFLWDQWH��R�HQ�OD�IRUPD�TXH�DFXHUGH��HO�ÏUJDQR� 7ULSDUWLWR� FRUUHVSRQGLHQWH�� HQ� HO� FDVR� GH� ODV� DFFLRQHV� GH� FDUiFWHU�WHUULWRULDO��
(Q�HO�FDVR�GH�TXH�HO�LPSRUWH�DQWLFLSDGR�VHD�VXSHULRU�D�ORV�JDVWRV�LPSXWDGRV�D�OD� DFFLyQ� SRU� HO� HMHFXWDQWH�� VH� SURFHGHUi� D� OD� GHYROXFLyQ� GH� OD� GLIHUHQFLD��LQJUHVDQGR�VX�LPSRUWH�HQ�OD�FXHQWD��EDQFDULD�D�QRPEUH�GH�OD�)81'$&,Ï1��HQ�OD� HQWLGDG� ILQDQFLHUD� %%9$�� FX\R� &&&� HV� HO� VLJXLHQWH�� �������������������������$�OD�GRFXPHQWDFLyQ�MXVWLILFDWLYD�GH�OD�UHDOL]DFLyQ�GH�OD�DFFLyQ�VH�DFRPSDxDUi�OD�GRFXPHQWDFLyQ�DFUHGLWDWLYD�GH�OD�UHDOL]DFLyQ�GHO�LQJUHVR��
8QD�YH]�H[DPLQDGD� OD�GRFXPHQWDFLyQ�SUHVHQWDGD�� OD�)81'$&,Ï1�SUDFWLFDUi�OD� � SURSXHVWD� GH� OLTXLGDFLyQ� ILQDO� TXH� VHUi� QRWLILFDGD� DO� HMHFXWDQWH�� HO� FXDO�GLVSRQGUi�GH�XQ�SOD]R�GH����GtDV��FRQWDGRV�D�SDUWLU�GHO�VLJXLHQWH�D�OD�UHFHSFLyQ�GH� OD� QRWLILFDFLyQ�� SDUD� IRUPXODU� ODV� DOHJDFLRQHV� TXH� FRQVLGHUH� RSRUWXQDV��SXGLHQGR�DFRPSDxDU�ORV�GRFXPHQWRV�TXH�SHUPLWDQ�VXEVDQDU�OD�MXVWLILFDFLyQ�HQ�TXH�VH�IXQGDPHQWy�OD�OLTXLGDFLyQ�
7UDQVFXUULGR� GLFKR� SOD]R� VLQ� TXH� � KXELHUDQ� VLGR� IRUPXODGDV� DOHJDFLRQHV�� VH�FRQVLGHUDUi�FRPR�OLTXLGDFLyQ�GHILQLWLYD�OD�SURSXHVWD�GH�OLTXLGDFLyQ�ILQDO�
([DPLQDGDV� ODV�DOHJDFLRQHV� �SUHVHQWDGDV�SRU�HO�HMHFXWDQWH�� � OD�)81'$&,Ï1�QRWLILFDUi�D�HVWH�OD�OLTXLGDFLyQ��GHILQLWLYD�
6L� OD� OLTXLGDFLyQ� SUDFWLFDGD� IXHVH� LQIHULRU� D� OD� FDQWLGDG� DQWLFLSDGD� DO�DGMXGLFDWDULR�� pVWH� YHQGUi� REOLJDGR� D� OD� GHYROXFLyQ� TXH� FRUUHVSRQGD�� (O�UHLQWHJUR�SURFHGHUi�VHJ~Q�OR�SUHYLVWR�HQ�HO��SXQWR�DQWHULRU�
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&RQYRFDWRULD�GH�DVLJQDFLyQ�GH�UHFXUVRV�SDUD�HO�HMHUFLFLR������ 3iJLQD��� GH���

��� &RQWURO�\�VHJXLPLHQWR�
/RV�HMHFXWDQWHV��HVWiQ�REOLJDGRV�D�
� )DFLOLWDU ODV� WDUHDV� GH� FRQWURO� \� VHJXLPLHQWR� WDQWR� GRFXPHQWDO� FRPR�SUHVHQFLDO�TXH�VHUiQ�UHDOL]DGDV��SRU�OD�SURSLD�)81'$&,Ï1�
� &XPSOLPHQWDU� \� UHPLWLU�� OD� GRFXPHQWDFLyQ� GH� VHJXLPLHQWR� TXH� OD�)81'$&,Ï1�OHV�UHTXLHUD�GXUDQWH�HO�SHULRGR�GH�HMHFXFLyQ�GH�OD�DFFLyQ��\�HQ�FRQFUHWR�

� (O�FDOHQGDULR��OXJDU�GH��UHDOL]DFLyQ�GH�OD�DFFLyQ�\�SHUVRQD�GH�FRQWDFWR�� *UDGR�GH�HMHFXFLyQ�GH�OD�DFFLyQ�� 0HGLRV�XWLOL]DGRV�HQ�HO�GHVDUUROOR�GH�ODV�DFFLRQHV�� &RQWHQLGR�\�GHVDUUROOR�GH�ODV�DFFLRQHV�GHVDUUROODGDV�� *UDGR�GH�HMHFXFLyQ�GHO�SUHVXSXHVWR�
(O�SOD]R�GH�UHVSXHVWD�D�HVWRV�UHTXHULPLHQWRV�HV�GH����GtDV�
��� 3OD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV�\�UHVROXFLyQ�GH�OD�&RQYRFDWRULD�
3RGUiQ�SUHVHQWDUVH�VROLFLWXGHV�GH�DVLJQDFLyQ�GH�UHFXUVRV�SDUD�OD�ILQDQFLDFLyQ�GH� ODV� GLVWLQWDV� DFFLRQHV� GH� FDUiFWHU� VHFWRULDO�� \� ODV� VROLFLWDGDV� SRU� � ODV�)XQGDFLRQHV� 6HFWRULDOHV� GH� iPELWR� HVWDWDO�� \D� LQGLFDGDV�� � GHVGH� HO� GtD� �� GH�VHSWLHPEUH�KDVWD�HO�GtD����GH�RFWXEUH�GH�������\�GHVGH�HO�GtD���GH�VHSWLHPEUH��KDVWD� HO� GtD� ��� GH� RFWXEUH� GH� ����� SDUD� ODV� DFFLRQHV� HPDQDGDV� GH� ORV�ÏUJDQRV�7ULSDUWLWRV�7HUULWRULDOHV�
/D� FRPXQLFDFLyQ� DFHUFD� GH� OD� GHFLVLyQ� � DGRSWDGD� SDUD� FDGD� VROLFLWXG� VH�HIHFWXDUi� � HQ� HO� SOD]R� Pi[LPR� GH� � ORV� ���� GtDV� QDWXUDOHV� VLJXLHQWHV� DO� TXH�H[SLUH�HO�SOD]R�GH�SUHVHQWDFLyQ�



)81'$&,Ð13$5$�/$35(9(1&,Ð1'(�5,(6*26/$%25$/(6

&RQYRFDWRULD�GH�DVLJQDFLyQ�GH�UHFXUVRV�SDUD�HO�HMHUFLFLR������ 3iJLQD��� GH���

��� 'LVSRVLFLyQ�DGLFLRQDO�
�� /D� LQIRUPDFLyQ� FRQWHQLGD� HQ� ODV� VROLFLWXGHV� SUHVHQWDGDV� DO� DPSDUR�GH� OD� SUHVHQWH� &RQYRFDWRULD�� TXHGDUi� VRPHWLGD� D� OD� QRUPDWLYD�YLJHQWH�HQ�PDWHULD�GH�FRQILGHQFLDOLGDG�GH�GDWRV�
�� 3RGUi� UHWLUDUVH� SRU� ORV� LQWHUHVDGRV�� SUHYLD� VROLFLWXG� HVFULWD�� OD�GRFXPHQWDFLyQ�GH� ODV�DFFLRQHV�QR�DSUREDGDV�R�FRQILUPDGDV�SRU� OD�)81'$&,Ï1�� HQ� HO� SOD]R� GH� ORV� ��� GtDV� QDWXUDOHV� VLJXLHQWHV� D� OD�UHFHSFLyQ� GH� OD� FRUUHVSRQGLHQWH� QRWLILFDFLyQ� GH� QR� DSUREDFLyQ� R�FRQILUPDFLyQ�� 7UDQVFXUULGR� GLFKR� SOD]R� VLQ� KDEHUVH� UHWLUDGR� OD�GRFXPHQWDFLyQ�� OD� )81'$&,Ï1� SURFHGHUi� D� VXV� GHVWUXFFLyQ��WHQLHQGR�HQ�FXHQWD�OD�QRUPDWLYD�FLWDGD�HQ�HO�Q~PHUR�DQWHULRU�
�� 3DUD�HO�SDJR�GHO�VHJXQGR�DQWLFLSR�GH�OD�DVLJQDFLyQ��DVt�FRPR�SDUD�OD�OLTXLGDFLyQ� ILQDO� GH� ODV� DFFLRQHV� KDEUiQ� GH� FXPSOLPHQWDUVH� ORV�GRFXPHQWRV� GH� OD� JXtD� GH� VHJXLPLHQWR� TXH�� FRPR� SDUWH� GH� HVWD�&RQYRFDWRULD��VH�DFRPSDxD�FRPR�$QH[R��

�����0DGULG��D���� GH�MXQLR�GH�
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