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,� ,QWURGXFFLyQ��

(VWH�LQIRUPH�VH�SUHVHQWD�SDUD�GDU�FXPSOLPLHQWR�D�OR�SUHYLVWR�HQ�OD�/H\�GH�,QVWLWXFLRQHV�
GH�6HJXURV�\�)LDQ]DV��/,6)��HQ�OR�UHIHUHQWH�D�ORV�DUWtFXORV�����\�����GH�GLFKD�OH\��DVt�
FRPR�D�OR�HVWLSXODGR�HQ�HO�FDStWXOR�������7LWXOR����³'H�OD�5HYHODFLyQ�GH�,QIRUPDFLyQ´�GH�
OD� &LUFXODU� ~QLFD� GH� 6HJXURV� �&86)��� OR� DQWHULRU� HQ� UHIHUHQFLD� D� ODV� RSHUDFLRQHV�
UHDOL]DGDV�SRU�OD�,QVWLWXFLyQ�GHO����GH�HQHUR�DO����GH�GLFLHPEUH�GHO��������

,,� 5HVXPHQ�HMHFXWLYR��

6WHZDUW� 7LWOH�*XDUDQW\� GH�0p[LFR� 6�$�� GH�&�9��� HV� XQD� VXEVLGLDULD� GH� 6WHZDUW� 7LWOH�
*XDUDQW\�&RPSDQ\��\�HV�OD�SULPHUD�DVHJXUDGRUD�PH[LFDQD�DXWRUL]DGD�SRU�OD�&RPLVLyQ�
1DFLRQDO� GH� 6HJXURV� \� )LDQ]DV� SDUD� H[SHGLU� SyOL]DV� GHO� VHJXUR� GH� SURSLHGDG�
LQPRELOLDULD�HQ�0p[LFR��

&RQ�EDVH�HQ�OD�&LXGDG�GH�0p[LFR��67*0�HPLWH�SyOL]DV�SDUD�XQ�DPSOLR�UDQJR�GH�FOLHQWHV�
HQ�HO�SDtV��LQFOX\HQGR�SURPRWRUHV�LQPRELOLDULRV��SUHVWDPLVWDV��IRQGRV�GH�ELHQHV�UDtFHV�
H�LQYHUVLRQLVWDV�H[WUDQMHURV��

&RPR�XQD�VXEVLGLDULD�GH�6WHZDUW�7LWOH�*XDUDQW\�&RPSDQ\��XQD�GH� ODV�PiV�JUDQGHV�
DVHJXUDGRUDV� GH� WtWXOR� GH� SURSLHGDG�� 67*0� SXHGH� VXVFULELU� JUDQ� FDQWLGDG� GH�
RSHUDFLRQHV�YDOLRVDV��WDQWR�GH�FDSLWDO�PH[LFDQR�FRPR�GH�LQYHUVLRQLVWDV�JOREDOHV��

&RQ�HO�REMHWR�GH�PD[LPL]DU� OD�UHQWDELOLGDG�GH�OD�,QVWLWXFLyQ�� OD�FRPSDxtD�LQLFLy�GHVGH�
�����XQD� UHDOLQHDFLyQ�GH�VX�HVWUXFWXUD�\�HVWUDWHJLD�GH�QHJRFLR��HVWH�QXHYR�HQIRTXH�
LPSDFWy�ORV�FDQDOHV�GH�GLVWULEXFLyQ��GHVGH������OD�FRPSDxtD�QR�WLHQH�IXHU]D�GH�YHQWD�
SURSLD�HQ�OD�UHS~EOLFD�PH[LFDQD��OD�QXHYD�HVWUDWHJLD�FRPHUFLDO�VH�HQIRFD�EiVLFDPHQWH�
D�VXVFULELU�QHJRFLRV�UHIHUHQFLDV�GH�VX�RILFLQD�PDWUL]�HQ�(VWDGRV�8QLGRV��HVWRV�FOLHQWHV�
LQWHUQDFLRQDOHV�JHQHUDQ�QHJRFLR�HQ�0p[LFR�\�GLFKRV�ULHVJRV�VRQ�UHIHUHQFLDGRV�SDUD�VX�
VXVFULSFLyQ�\�HPLVLyQ�D�6WHZDUW�7LWOH�*XDUDQW\�GH�0p[LFR���
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(Q� DEULO� GH� ����� \� HQ� GLFLHPEUH� GH� ������ IXHURQ� SXEOLFDGDV� OD� QXHYD� /H\� GH�
,QVWLWXFLRQHV�GH�6HJXURV�\�)LDQ]DV�\� OD�QXHYD�&LUFXODU�ÒQLFD�GH�6HJXURV�\�)LDQ]DV�
UHVSHFWLYDPHQWH�� ODV�FXDOHV��EiVLFDPHQWH�HQWUDURQ�HQ�YLJRU�HO���GH�DEULO�GH������� OR�
UHODWLYR� DO� 3LODU� ,,� �*RELHUQR� &RUSRUDWLYR��� PLHQWUDV� TXH� OR� UHIHUHQWH� DO� 3LODU� ,�
�5HTXHULPLHQWRV�&XDQWLWDWLYRV��\�,,��5HYHODFLyQ�GH�,QIRUPDFLyQ��VH�LQLFLDURQ�HQ�������

(O� SULQFLSDO� REMHWLYR� GH� HVWD� UHJXODFLyQ� GH� VHJXURV� �/,6)�� HV� IRUWDOHFHU� HO� UpJLPHQ�
SUXGHQFLDO� HQ� PDWHULD� GH� VHJXURV� FRQIRUPH� D� ORV� HVWiQGDUHV� \� PHMRUHV� SUiFWLFDV�
LQWHUQDFLRQDOHV�� UREXVWHFLHQGR� HO� UpJLPHQ� GH� FRQVWLWXFLyQ� GH� VXV� UHVHUYDV� WpFQLFDV��
HVWDEOHFLHQGR�XQ�UHTXHULPLHQWR�GH�FDSLWDO�PiV�SUHFLVR�TXH�WRPH�HQ�FRQVLGHUDFLyQ�HO�
SHUILO� GH� ULHVJRV� HVSHFtILFR� GH� FDGD� HQWLGDG� \� ODV� FRQGLFLRQHV� SURSLDV� GHO�PHUFDGR�
PH[LFDQR�� PHMRUDQGR� ODV� SUiFWLFDV� GH� JRELHUQR� FRUSRUDWLYR� \� OD� DGPLQLVWUDFLyQ� GH�
ULHVJRV��\�SURSLFLDQGR�XQD�PD\RU� WUDVSDUHQFLD�\� UHYHODFLyQ�GH� LQIRUPDFLyQ�KDFLD� ORV�
SDUWLFLSDQWHV�GHO�PHUFDGR��

'LFKD� OH\� FRQVLGHUy� XQ� SOD]R� GH� GRV� DxRV� ����� GtDV�� SDUD� OD� SUHSDUDFLyQ� GH� VX�
FXPSOLPLHQWR��D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ��SRU�OR�TXH�VX�HQWUDGD�HQ�YLJRU�VHUtD�
HQ�DEULO�������VLQ�HPEDUJR�FRQ�IHFKD����GH�GLFLHPEUH�GHO������VH�HPLWLHURQ�DUWtFXORV�
WUDQVLWRULRV�TXH�GLILHUHQ�OD�HQWUDGD�HQ�YLJRU�GH�DOJXQRV�FDStWXORV�GH�OD�OH\��HQ�HVSHFLDO�
ORV� UHIHUHQWHV� D� $GPLQLVWUDFLyQ� ,QWHJUDO� GH� 5LHVJRV� \� OD� GHWHUPLQDFLyQ� GHO�
5HTXHULPLHQWRV� GH� &DSLWDO� GH� 6ROYHQFLD�� DVt� FRPR� OD� DSOLFDFLyQ� GH� GLYHUVDV�
PRGLILFDFLRQHV�D�FULWHULRV�FRQWDEOHV��

/D� ,QVWLWXFLyQ�� HQ� UHIHUHQFLD� D� ORV� FDPELRV� DO� *RELHUQR� &RUSRUDWLYR�� LPSOHPHQWy� OR�
UHTXHULGR� SRU� HO� FDPELR� GH� UHJXODFLyQ� GXUDQWH� ������ FRQFOX\HQGR� FRQ� OD�
LPSOHPHQWDFLyQ�HQ�DEULO�GHO�PLVPR�DxR��IHFKD�TXH�OD�PLVPD�OH\�HVWLSXODED�FRPR�OtPLWH�
GH�LPSOHPHQWDFLyQ�GH�GLFKDV�GLVSRVLFLRQHV��(Q�UHIHUHQFLD�D�ORV�WtWXORV�UHODWLYRV�DO�3LODU�
,��OD�DGPLQLVWUDFLyQ�KD�LPSOHPHQWDGR�ORV�FDPELRV�UHJXODWRULRV�\�UHFRQRFLy�ORV�HIHFWRV�
GH�OD�UHJXODFLyQ�YLJHQWH�HQ�ORV�HVWDGRV�ILQDQFLHURV�GH�OD�,QVWLWXFLyQ��
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,,,� 'HVFULSFLyQ�JHQHUDO�GHO�QHJRFLR�\�UHVXOWDGRV�

D� 'HO�1(*2&,2�<�68�(172512��

�� 6WHZDUW� 7LWOH� *XDUDQW\� GH� 0p[LFR�� 6�� $�� GH� &�� 9�� �67*0��� FXHQWD� FRQ�
DXWRUL]DFLyQ�SDUD� OD� RSHUDFLyQ� GH�'DxRV�HQ� HO� UDPR�'LYHUVRV�� VHJ~Q�RILFLR� GH�
DXWRUL]DFLyQ�Q~PHUR�����,9�������������������GH�IHFKD���GH�MXQLR�GHO��������

�� 6X� GRPLFLOLR� ILVFDO� HVWi� VLWXDGR� HQ� OD� FDOOH� GH� 5tR� 'XHUR� ���� FRORQLD�
&XDXKWpPRF��'HOHJDFLyQ�&XDXKWpPRF�HQ�OD�&LXGDG�GH�0p[LFR��

�� 67*0� HV� XQ� FRPSDxtD� ILOLDO� GH� 6WHZDUW� 7LWOH� *XDUDQW\� &RPSDQ\� �67*&���
XELFDGD�HQ�+RXVWRQ�7H[DV�GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD��VLHQGR�VX�SULQFLSDO�
DFWLYLGDG�OD�YHQWD�GH�VHJXUR�GH�WtWXOR�GH�SURSLHGDG�LQPRELOLDULD��67*&�SRVHH�HO�
������������� GHO� FDSLWDO� VRFLDO� GH� 67*0�� 67*&� D� WUDYpV� GH� VXV� ILOLDOHV� \�
VXEVLGLDULDV� RIUHFH� VXV� SURGXFWRV� DGHPiV� GH� 0p[LFR� HQ� (VWDGRV� 8QLGRV� GH�
$PpULFD��/D�8QLyQ�(XURSHD��$XVWUDOLD��&RVWD�5LFD�\�&KLQD��

�� 67*0�RIUHFH�\�FRPHUFLDOL]D�~QLFDPHQWH�HO�6HJXUR�GH�3URSLHGDG�,QPRELOLDULD�\�
HV� FODVLILFDGR� EDMR� HO� UDPR� GH� GLYHUVRV�PLVFHOiQHRV�� 6WHZDUW� D� QLYHO� ORFDO� HQ�
0p[LFR� \� D� QLYHO� LQWHUQDFLRQDO� HVWi� HVSHFLDOL]DGD� HQ� HVWH� WLSR� GH� VHJXURV��
RIUHFLHQGR�D�VXV�GLYHUVRV�FOLHQWHV�VROR�HVWH�WLSR�GH�FREHUWXUDV��6WHZDUW�HQ�0p[LFR�
QR�KD�FDPELDGR�OtQHD�GH�SURGXFWRV�TXH�RIUHFH�GHVGH�VX�DSHUWXUD�HQ��������

�� /D� RSHUDFLyQ� GH� 67*0� KD� VLGR� PX\� HVWDEOH� HQ� ORV� ~OWLPRV� �� DxRV�� \� HQ�
HVSHFtILFR�UHVSHFWR�D�������EiVLFDPHQWH�OD�RSWLPL]DFLyQ�GHO�PRGHOR�GH�QHJRFLR�\�
GH�OD�HVWUXFWXUD�FRUUHVSRQGLHQWH�VH�UHDOL]y�GXUDQWH������\�������PLVPD�TXH�VH�
DGDSWy�SDUD�WUDEDMDU�HQ�IRUPD�HILFLHQWH�DFRUGH�D�ODV�H[LJHQFLDV�GH�OD�RSHUDFLyQ��
OR�TXH�KD�SHUPLWLGR�REWHQHU�ORV�UHQGLPLHQWRV�HVSHUDGRV�HQ�HVWH�HMHUFLFLR���

�� /D�,QVWLWXFLyQ�QR�RSHUy�QLQJXQD�WUDQVDFFLyQ�UHODFLRQDGD�FRQ�SHUVRQDV�R�*UXSRV�
GH� 3HUVRQDV� FRQVLGHUDGDV� FRPR� FRQ� 9tQFXORV� GH� 1HJRFLR� R� 9tQFXORV�
3DWULPRQLDOHV��

�� /DV� FREHUWXUDV� TXH� OD� ,QVWLWXFLyQ� RIUHFH� VH� HQFXHQWUDQ� GLVSHUVDV� HQ� YDULRV�
HVWDGRV�GH�OD�UHS~EOLFD�PH[LFDQD��OD�GLVWULEXFLyQ�GH�SULPDV�SRU�HVWDGR�VH�GHVFULEH�
D�FRQWLQXDFLyQ��
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&LIUDV�HQ�PLOHV�GH�SHVRV�

�� (Q�HO�HMHUFLFLR�������OD�,QVWLWXFLyQ�WHQtD�VDOGRV�\�FHOHEUy�RSHUDFLRQHV�FRQ�SDUWHV�
UHODFLRQDGDV�FRPR�VLJXH��

�����

� 3RU��

FREUDU�

3RU��

SDJDU ,QJUHVRV

&RVWRV�\�

JDVWRV�

6WHZDUW�7LWOH�*XDUDQW\�&RPSDQ\

3URSHUW\LQIR�&RUSRUDWLRQ�

������������ ������ �������������� �����������

��������������

� ������������ ������ �������������� � ����������

��������������������������������������������������������������������������������������������������������������&LIUDV�HQ�PLOHV�GH�SHVRV�
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/DV� RSHUDFLRQHV� UHDOL]DGDV� IXHURQ� SRU� RSHUDFLRQHV� GH� UHDVHJXUR� FHGLGR� FRQ�
67*&��\�UHPEROVR�GH�JDVWRV�

�� 6H� FRQILUPD� TXH� GXUDQWH� ����� OD� ,QVWLWXFLyQ� QR� UHDOL]y� WUDQVDFFLRQHV�
VLJQLILFDWLYDV� FRQ� ORV� DFFLRQLVWDV�� PLHPEURV� GHO� FRQVHMR� GH� DGPLQLVWUDFLyQ� \�
GLUHFWLYRV�UHOHYDQWHV��\�QR�IRUPD�SDUWH�GH�QLQJ~Q�*UXSR�)LQDQFLHUR�R�(PSUHVDULDO��
QL� SDJy� GH� GLYLGHQGRV� D� ORV� DFFLRQLVWDV� QL� SDUWLFLSDFLyQ� GH� GLYLGHQGRV� D� ORV�
DVHJXUDGRV��

��� �$O� ��� GH� GLFLHPEUH� GH� ����� HO� FDSLWDO� VRFLDO� SDJDGR� GH� OD� ,QVWLWXFLyQ� HVWi�
UHSUHVHQWDGR� SRU� ����������� DFFLRQHV� FRUUHVSRQGLHQWHV� D� OD�6HULH� ³(´� \� XQD�
DFFLyQ�FRUUHVSRQGLHQWH�D� OD�6HULH� ³0´� WRGDV�FRQ�YDORU�QRPLQDO�GH�������FDGD�
XQD��(O�FDSLWDO�PtQLPR�ILMR�HVWi�UHSUHVHQWDGR�SRU�������������DFFLRQHV�6HULH�³(´�
\�OD�DFFLyQ�6HULH�³0´��

$�FRQWLQXDFLyQ�VH�SUHVHQWD�OD�LQWHJUDFLyQ�GH�&DSLWDO�&RQWDEOH��

&XHQWD &RQFHSWR 'LF��� 'LF���
����� &DSLWDO�6RFLDO ������� �������
����� 5HVHUYD�/HJDO ������� ������

�����
$SRUWDFLRQHV�SDUD�IXWXURV�DXPHQWRV�GH�
FDSLWDO �� ��

����� 6XSHUiYLW�SRU�YDOXDFLyQ �� ��
����� 8WLOLGDGHV�GH�HMHUFLFLRV�DQWHULRUHV� �� ��
����� 3pUGLGDV�GH�HMHUFLFLRV�DQWHULRUHV� ������� �������
����� 8WLOLGDG��3pUGLGD��GHO�HMHUFLFLR ������ �����

&$3,7$/�&217$%/( ������� ������

&LIUDV�HQ�PLOHV�GH�SHVRV
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E� 'HO�'(6(03(f2�'(�/$6�$&7,9,'$'(6�'(�686&5,3&,Ï1��

�� (O� SURGXFWR� TXH� 67*0� SURPXHYH� HV� ~QLFDPHQWH� HO� VHJXUR� GH� WtWXOR� GH�
SURSLHGDG�LQPRELOLDULD��HVWH�SURGXFWR�HV�XQ�VHJXUR�FRQWUD�YLFLRV�GH�ORV�WtWXORV�GH�
SURSLHGDG�TXH�HV�XWLOL]DGR�HQ� ORV�SURFHVRV�GH� WUDQVIHUHQFLD� �FRPSUD�YHQWD��GH�
SURSLHGDGHV�� +R\� HQ� GtD� HQ� FDVL� WRGDV� ODV� WUDQVIHUHQFLDV� �FRPSUD�YHQWD�� HQ�
(VWDGRV�8QLGRV�GH�1RUWHDPpULFD�VH�FRPSUD�XQ�VHJXUR�FRQWUD�YLFLRV�GHO�WtWXOR�GH�
SURSLHGDG�SDUD�SURWHJHU�ORV�GHUHFKRV�GH�ORV�SURSLHWDULRV��

(O� VHJXUR� FRQWUD�YLFLRV�GHO� WtWXOR�GH�SURSLHGDG�JDUDQWL]D�HO�HVWDGR�GHO� WtWXOR�GH�
SURSLHGDG� GH� XQ� WHUUHQR� R� LQPXHEOH�� )UHFXHQWHPHQWH� H[LVWHQ� UHVWULFFLRQHV� R�
OLPLWDFLRQHV�VREUH�ORV�GHUHFKRV�TXH�WLHQH�HO�SURSLHWDULR�GH�XQD�SURSLHGDG�FXDQGR�
OD�FRPSUD��(VWR�HV� UHVXOWDGR�GHO�KHFKR�GH�TXH� ORV�JUDYiPHQHV�QR�VLJXHQ�D� OD�
SHUVRQD�TXH�ORV�HMHFXWD��VLQR�TXH�VRQ�LQKHUHQWHV�D�OD�SURSLHGDG�PLVPD��

0HGLDQWH�HVWH�VHJXUR�ORV�ULHVJRV�FRQWUDWDGRV�VH�FXEUHQ�D�SDUWLU�GH�OD�IHFKD�GH�OD�
SyOL]D�VREUH�HYHQWRV�\D�RFXUULGRV�\�VLQ�H[FHGHU�OD�VXPD�GH�DVHJXUDGD�HVWLSXODGD�
HQ�OD�SyOL]D��FRQWUD�ORV�GDxRV�VXIULGRV�DO�DVHJXUDGR��

3RU� VX� SURSLD� QDWXUDOH]D� ORV� VHJXURV� GH� WtWXOR� GH� SURSLHGDG� LQPRELOLDULD� DO�
PRPHQWR�GH�HPLVLyQ�GH�OD�SyOL]D�QR�WLHQHQ�ULHVJRV�SRU�GHYHQJDU��SRU�OR�TXH�HQ�
QLQJ~Q�FDVR�ODV�SyOL]DV�VH�SXHGHQ�FDQFHODU�XQD�YH]�\D�HPLWLGDV��SRU�OR�TXH�QR�VH�
JHQHUDQ�HQ�QLQJ~Q�PRPHQWR�SRVLEOHV�PRQWRV�GH�SULPD�D�GHYROYHU��

/D� UHFHSFLyQ� GH� OD� SULPD� UHODWLYD� D� ORV� VHJXURV� TXH� OD� LQVWLWXFLyQ� SURPXHYH�
LQYDULDEOHPHQWH� VH� UHDOL]DU� PHGLDQWH� WUDQVIHUHQFLD� GH� IRQGRV� R� GHSyVLWR� GH�
FKHTXHV�D�ODV�FXHQWDV�EDQFDULDV�GH�OD�,QVWLWXFLyQ���

�� 'DGR� OR� HVSHFLDOL]DGR� GH� HVWH� SURGXFWR� \� D� OD� HVWUDWHJLD� LQVWLWXFLRQDO� \� HO�
FDPELR� HQ� HO�PRGHOR� GH� QHJRFLR� LPSOHPHQWDGD� GHVGH� ������ ORV� HVIXHU]RV� GH�
YHQWD�HVWiQ�HQIRFDGRV�D�QHJRFLRV� UHIHUHQFLDGRV�GH�FDVD�PDWUL]�VREUH�FOLHQWHV�
H[LVWHQWHV�TXH�HOORV�WLHQHQ��OR�TXH�JHQHUD�XQD�FDQWLGDG�UHGXFLGD�GH�SyOL]DV��GH����
D�����FOLHQWHV�HQ�SURPHGLR�DO�DxR���VH�UHVDOWD�TXH�HO�SHUILO�GH�QHJRFLRV�TXH�VH�
SHUVLJXH� FRQVLGHUD� XQD� UHQWDELOLGDG� DOWD� HQ� FRPSDUDFLyQ� FRQ� HO� PHUFDGR�
DVHJXUDGRU�PH[LFDQR���

�� /R� ,QVWLWXFLyQ� QR� FXHQWD� FRQ� IXHU]D� GH� YHQWD� ORFDO� SRU� OR� TXH� QR� SDJD�
FRPLVLRQHV�D�$JHQWH�GH�6HJXURV�DOJXQR��

�� /D�LQVWLWXFLyQ�QR�RSHUD�QL�SURPXHYH�SURGXFWRV�FRQ�FRPSRQHQWH�GH�LQYHUVLyQ��

�� 3XQWRV�FODYH�GH�6XVFULSFLyQ��
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L�/DV�DVHJXUDGRUDV�GH� VHJXURV�GH� WLSR� JHQHUDO�WUDGLFLRQDO� VH� FRQFHQWUDQ�HQ�
WDVDU� \� SDJDU� GH� IRUPD� HILFLHQWH� ODV� UHFODPDFLRQHV�� (VWR� HV� DVt� SRUTXH� HO�
HYHQWR�TXH�GD�OXJDU�D�OD�LQGHPQL]DFLyQ�YD�D�RFXUULU�GHVSXpV�GH�TXH�HQWUH�HQ�
YLJRU�OD�SyOL]D��

LL�/R�TXH�GLVWLQJXH�DO�6HJXUR�&RQWUD�9LFLRV�GHO�7tWXOR�GH�3URSLHGDG�HV�TXH�ORV�
HYHQWRV�TXH�GDQ�FRPR�UHVXOWDGR�XQ�GDxR�DO�WtWXOR�GH�SURSLHGDG�WLHQHQ�OXJDU�
DQWHV�GH�TXH�VH�HPLWD�OD�SyOL]D��(Q�FRQVHFXHQFLD��HQ�ORV�VHJXURV�FRQWUD�YLFLRV�
GHO�WtWXOR�GH�SURSLHGDG��HO�DVHJXUDGRU�VH�FRQFHQWUD�QR�HQ�WDVDU�OD�SHUGLGD�VLQR�
HQ�HOLPLQDU�SRU�DGHODQWDGR�ORV�ULHVJRV��SRU�OR�TXH�HQ�HVWH�WLSR�GH�VHJXURV�QR�
H[LVWHQ�ULHVJR�SRU�GHYHQJDU��HVWR�GHELGR�D�TXH�ORV�HYHQWRV�TXH�SXHGDQ�GDU�
FRPR�UHVXOWDGR�XQD�SpUGLGD�R�SpUGLGDV�TXH�\D�KDQ�RFXUULGR�D�OD�HPLVLyQ�GH�OD�
SyOL]D��

LLL�(O�REMHWLYR�GH�HVWH�SURFHVR�GH�VXVFULSFLyQ��HV�HPLWLU�SyOL]DV�FRQWUD�YLFLRV�GHO�
WtWXOR�GH�SURSLHGDG��SUiFWLFDPHQWH�VLQ�JHQHUDU�QLQJXQD�SpUGLGD��3RU� OR�TXH�
GHQWUR�GHO�SURFHVR�GH�VXVFULSFLyQ�HV�PX\�LPSRUWDQWH�HO�LQFRUSRUDU�HO�SURFHVR�
GH�LQYHVWLJDFLyQ�VREUH�HO�WtWXOR�GH�SURSLHGDG��pVWH�FRQVLVWH�HQWUH�RWUDV�WDQWDV�
DFFLRQHV��EiVLFDPHQWH�HO�LQGDJDU�HQ�HO�5HJLVWUR�3~EOLFR�GH�OD�3URSLHGDG�VL�ODV�
WUDQVIHUHQFLDV� GH� SURSLHGDG� KLVWyULFDV� WLHQHQ� JUDYiPHQHV�� VHUYLGXPEUHV� X�
RWURV�SUREOHPDV�TXH�SXGLHUDQ�GDU�FRPR�UHVXOWDGRV�XQD�SpUGLGD�HQ�FDVR�GH�
QR�GHWHFWDUVH�� /RV�KDOOD]JRV� VH� FRQFHQWUDQ� HQ�XQ�GLFWDPHQ�HPLWLGR�SRU� HO�
LQYHVWLJDGRU�� PLVPRV� TXH� VRQ� DQDOL]DGRV� SRU� HO� iUHD� GH� VXVFULSFLyQ� SDUD�
GHILQLU�ODV�SRVLEOHV�H[FOXVLRQHV���

�� /D�FRPSDxtD�WLHQH�SODVPDGR�HQ�VX�0DQXDO�GH�6XVFULSFLyQ�ODV�EDVHV�FRQ�ODV�
FXDOHV� VH� OOHYD� D� FDER� HO� SURFHVR� GH� VHOHFFLyQ� GH� ULHVJRV�� HVWRV� PDQXDOHV�
FRQVLGHUDQ� � ORV�SURGXFWRV�TXH�RSHUD� OD� ,QVWLWXFLyQ�� OR�DQWHULRU�GH�DFXHUGR�D� ODV�
RSHUDFLRQHV�TXH�WLHQH�DXWRUL]DGDV��

�� 6H� HQWLHQGH� SRU� FRPLVLRQHV� FRQWLQJHQWHV� ORV� SDJRV� R� FRPSHQVDFLRQHV� D�
SHUVRQDV�ItVLFDV�R�PRUDOHV�TXH�SDUWLFLSDURQ�HQ� OD� LQWHUPHGLDFLyQ�R� LQWHUYLQLHURQ�
HQ�OD�FRQWUDWDFLyQ�GH�ORV�SURGXFWRV�GH�VHJXURV�GH�OD�,QVWLWXFLyQ��DGLFLRQDOHV�D�ODV�
FRPLVLRQHV� R� FRPSHQVDFLRQHV� GLUHFWDV� FRQVLGHUDGDV� HQ� HO� GLVHxR� GH� ORV�
SURGXFWRV��3RU�HO�HMHUFLFLR�WHUPLQDGR�HO����GH�GLFLHPEUH�GH�������OD�,QVWLWXFLyQ�QR�
UHDOL]y�QLQJ~Q�SDJR�GH�FRPLVLRQHV�TXH�VH�SXGLHUDQ�FRQVLGHUDU�FRPR�FRPLVLRQHV�
FRQWLQJHQWHV��

�� (Q�UHODFLyQ�D�RSHUDFLRQHV�UHDOL]DGDV�FRQ�LQVWLWXFLRQHV�SHUWHQHFLHQWHV�DO�JUXSR�
HPSUHVDULDO�DO�TXH�SXGLHUD�SHUWHQHFHU�67*0��VH�FRQILUPD�TXH� OD� ,QVWLWXFLyQ�QR�
SHUWHQHFH�D�QLQJ~Q�JUXSR�HPSUHVDULDO�
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�� /D�GLVWULEXFLyQ�GH�ODV�SULPDV�\�VLQLHVWURV�GH�OD�,QVWLWXFLyQ�JHRJUiILFDPHQWH�VH�
PXHVWUD�HQ�HO�FXDGUR�SUHVHQWDGR�D�FRQWLQXDFLyQ��

�(MHUFLFLR������
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F� 'HO�'(6(03(f2�'(�/$6�$&7,9,'$'(6�'(�,19(56,Ï1���

(O� &RPLWp� GH� ,QYHUVLRQHV� HV� HO� UHVSRQVDEOH� GH� SURSRQHU� DO� &RQVHMR� GH�
$GPLQLVWUDFLyQ�OD�SROtWLFD�GH�LQYHUVLyQ�SDUD�VX�DSUREDFLyQ��DVt�FRPR�ORV�DMXVWHV�D�
GLFKD�SROtWLFD��ODV�iUHDV�GH�5LHVJRV�\�7HVRUHUtD�VRQ�ODV�UHVSRQVDEOHV�GH�SODQHDU�
\�FRRUGLQDU�OD�DFWXDOL]DFLyQ�GH�OD�SUHVHQWH�3ROtWLFD�HQ�FDVR�GH�DVt�OR�UHTXLHUDQ�ODV�
QXHYDV�FLUFXQVWDQFLDV��

/RV� REMHWLYRV� GH� OD� SROtWLFD� GH� LQYHUVLyQ� HV� OD� GH� HVWDEOHFHU� ODV� GLVSRVLFLRQHV�
DSOLFDEOHV�DO�SURFHVR�LQWHJUDO�GH�LQYHUVLyQ�TXH�VH�GHEHUiQ�REVHUYDU�DO�UHDOL]DU�ORV�
SURFHVRV�GH�LQYHUVLyQ��LPSOHPHQWDFLyQ�GH�ODV�HVWUDWHJLDV�GH�LQYHUVLyQ��DVLJQDFLyQ�
GH� DFWLYRV�� FRQFHUWDFLyQ� GH� ODV� LQYHUVLRQHV�� FRQWURO� GH� ODV� RSHUDFLRQHV� GH�
LQYHUVLyQ��DVt�FRPR�PHFDQLVPRV�GH�HYDOXDFLyQ�GHO�GHVHPSHxR�GH�ORV�SRUWDIROLRV�
GH�LQYHUVLyQ�DOLHQDGD�D�GLFKD�SROtWLFD�\�D�OD�UHJXODFLyQ�YLJHQWH��

(QWUH� ODV� SULQFLSDOHV� DFFLRQHV� D� REVHUYDU� HQ� OD� JHVWLyQ� GH� LQYHUVLyQ� HVWiQ� ODV�
VLJXLHQWHV��

L� 4XH� OD� LQYHUVLyQ� GH� ORV� UHFXUVRV� GHVWLQDGRV� D� OD� FREHUWXUD� GH� 5HVHUYDV�
7pFQLFDV�� DVt� FRPR� OD� DVLJQDFLyQ� GH� ORV� )RQGRV� 3URSLRV� $GPLVLEOHV�
QHFHVDULRV�TXH�UHVSDOGHQ�HO�5HTXHULPLHQWR�GH�&DSLWDO�GH�6ROYHQFLD��FXPSODQ�
FRQ�ORV�OtPLWHV�\�UHTXLVLWRV�GH�LQYHUVLyQ�HVWDEOHFLGRV�SRU�OD�UHJXODFLyQ�YLJHQWH���

LL� 2EWHQHU�HO�HTXLOLEULR�HQWUH� UHQGLPLHQWR�� ULHVJR�\� OLTXLGH]�GH� ODV� LQYHUVLRQHV�
DFRUGH�D�ORV�SDVLYRV�D�FXEULU�\�GH�DFXHUGR�DO�DSHWLWR�GH�ULHVJR�GH�OD�,QVWLWXFLyQ��

LLL� 4XH� HO� SRUWDIROLR� GH� LQYHUVLyQ� PDQWHQJD� XQD� DOWD� FRORFDFLyQ� HQ� YDORUHV�
JXEHUQDPHQWDOHV�� VLWXDFLyQ� TXH� UHGXFH� HO� LQFUHPHQWR� HQ� ORV� GLIHUHQWHV�
ULHVJRV��WDOHV�FRPR�5LHVJRV�GH�&UpGLWR��GH�0HUFDGR�\�GH�/LTXLGH]��

LY� 4XH�ORV�LQVWUXPHQWRV�ILQDQFLHURV�VH�FODVLILTXHQ�FRQWDEOHPHQWH�GH�DFXHUGR�D�
OD�UHJXODFLyQ�YLJHQWH�\�HQ�IXQFLyQ�GH�ORV�REMHWLYRV�GHOLQHDGRV�SRU�OD�SROtWLFD�
GH�LQYHUVLRQHV��

Y� (Q�OD�VHOHFFLyQ�GH�DFWLYRV�H�LQYHUVLRQHV�TXH�pVWRV�VHDQ�DGTXLULGRV�FRQ�SUHYLD�
DXWRUL]DFLyQ�GHO�&RPLWp�GH�,QYHUVLRQHV��

YL� 3DUD�OD�VHOHFFLyQ�GH�ORV�DFWLYRV�VH�GHEHUi�FRQVLGHUDU�HO�FDOFH�GH�SOD]R�\�WDVDV�
HQWUH�VXV�DFWLYRV�\�SDVLYRV��

YLL� /DV� LQYHUVLRQHV� GH� ODV� ,QVWLWXFLRQHV� VyOR� SRGUiQ� UHDOL]DUVH� HQ� DFWLYRV� R�
LQVWUXPHQWRV�QHJRFLDGRV�HQ�PHUFDGRV�ILQDQFLHURV�UHJXODGRV��
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�� (Q�UHIHUHQFLD�DO�UHJLVWUR��DVt�FRPR�D�ORV�FULWHULRV�GH�YDOXDFLyQ�HPSOHDGRV�HQ�OD�
JHVWLyQ� GH� ORV� LQVWUXPHQWRV� GH� LQYHUVLyQ�� ORV� SXQWRV� PiV� UHSUHVHQWDWLYRV�� VH�
GHVFULEHQ�D�FRQWLQXDFLyQ��

,QYHUVLRQHV�HQ�YDORUHV��

,QFOX\H� LQYHUVLRQHV� HQ� WtWXORV� GH� GHXGD�� FRWL]DGRV� R� QR� FRWL]DGRV� HQ� EROVD� GH�
YDORUHV�\�VH�FODVLILFDQ�DO�PRPHQWR�GH�VX�DGTXLVLFLyQ�SDUD�VX�YDOXDFLyQ�\�UHJLVWUR��
FRQ� EDVH� HQ� OD� LQWHQFLyQ� TXH� WHQJD� OD� ,QVWLWXFLyQ� UHVSHFWR� D� VX� XWLOL]DFLyQ�� $O�
PRPHQWR�GH�OD�DGTXLVLFLyQ��ODV�LQYHUVLRQHV�VH�FODVLILFDQ�GH�OD�VLJXLHQWH�IRUPD��

7tWXORV�GH�GHXGD��

3DUD� ILQDQFLDU� OD� RSHUDFLyQ�� 6RQ� DTXHOORV� TXH� OD� ,QVWLWXFLyQ� WLHQH� HQ� SRVLFLyQ�
SURSLD��FRQ�OD�LQWHQFLyQ�GH�FXEULU�VLQLHVWURV�\�JDVWRV�GH�RSHUDFLyQ��$O�PRPHQWR�GH�
OD� FRPSUD�� VH� UHJLVWUDQ� D� VX� FRVWR� GH� DGTXLVLFLyQ�� (O� GHYHQJDPLHQWR� GHO�
UHQGLPLHQWR� GH� ORV� WtWXORV� GH� GHXGD�� VH� UHDOL]D� FRQIRUPH� DO�PpWRGR� GH� LQWHUpV�
HIHFWLYR�R�OtQHD�UHFWD��VHJ~Q�FRUUHVSRQGD�GH�DFXHUGR�D�OD�QDWXUDOH]D�GHO�PLVPR��
\�VH�UHFRQRFH�FRPR�UHDOL]DGR�HQ�HO�HVWDGR�GH�UHVXOWDGRV��

/D�YDOXDFLyQ�GH�ORV�LQVWUXPHQWRV�VH�UHDOL]D�D�VX�YDORU�UD]RQDEOH�WRPDQGR�FRPR�
EDVH�ORV�SUHFLRV�GH�PHUFDGR�GDGRV�D�FRQRFHU�SRU�ORV�SURYHHGRUHV�GH�SUHFLRV��/RV�
DMXVWHV� UHVXOWDQWHV� GH� ODV� YDOXDFLRQHV� VH� UHJLVWUDQ� GLUHFWDPHQWH� FRQWUD� ORV�
UHVXOWDGRV�GHO�HMHUFLFLR��

'LVSRQLEOHV�SDUD�OD�YHQWD��6RQ�DTXHOORV�DFWLYRV�ILQDQFLHURV�TXH�QR�VRQ�FODVLILFDGRV�
FRPR� LQYHUVLRQHV� D� VHU�PDQWHQLGDV� SDUD� VX� YHQFLPLHQWR� R� DFWLYRV� ILQDQFLHURV�
FODVLILFDGRV�SDUD�ILQDQFLDU�OD�RSHUDFLyQ��$O�PRPHQWR�GH�OD�FRPSUD��VH�UHJLVWUDUiQ�
D�VX�FRVWR�GH�DGTXLVLFLyQ��(O�GHYHQJDPLHQWR�GHO� UHQGLPLHQWR�GH�HVWD�FDWHJRUtD�
VHUi�FRQ�EDVH�DO�PpWRGR�GH�LQWHUpV�HIHFWLYR��'LFKRV�UHQGLPLHQWRV�VH�UHFRQRFHQ�
HQ�HO�HVWDGR�GH�UHVXOWDGRV��

/D�YDOXDFLyQ�GH�ORV�LQVWUXPHQWRV�VH�UHDOL]D�D�VX�YDORU�UD]RQDEOH��(O�UHVXOWDGR�SRU�
YDOXDFLyQ�HV�UHFRQRFLGR�HQ�HO�FDSLWDO�FRQWDEOH��HQ�ODV�FXHQWDV�GH�VXSHUiYLW�R�GpILFLW�
SRU�YDOXDFLyQ�GH� LQYHUVLRQHV�KDVWD�HQ� WDQWR�GLFKRV� LQVWUXPHQWRV� ILQDQFLHURV�QR�
OOHJXHQ�D�VX�WpUPLQR��VH�YHQGDQ�R�VH�WUDQVILHUDQ�GH�FDWHJRUtD��$O�PRPHQWR�GH�VX�
YHQWD�ORV�HIHFWRV�UHFRQRFLGRV�HQ�HO�FDSLWDO�FRQWDEOH��GHEHUiQ�UHFODVLILFDUVH�D�ORV�
UHVXOWDGRV�GHO�SHUtRGR��

5HSRUWRV��

(Q�OD�IHFKD�GH�FRQWUDWDFLyQ��VH�UHJLVWUD�HO�GHXGRU�SRU�UHSRUWR�PHGLGR�LQLFLDOPHQWH�
DO�SUHFLR�SDFWDGR�\�SRVWHULRUPHQWH�VH�YDO~D�D�VX�FRVWR�DPRUWL]DGR��(O�UHQGLPLHQWR�
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FRUUHVSRQGLHQWH� VH� UHFRQRFH� FRPR� XQ� SUHPLR� �LQWHUpV�� HQ� ORV� UHVXOWDGRV� GHO�
SHULRGR�FRQIRUPH�pVWH�VH�GHYHQJD��FDOFXOiQGRVH�GH�DFXHUGR�DO�PpWRGR�GH�LQWHUpV�
HIHFWLYR��

�� /D�FRPSRVLFLyQ�GH�ORV�YDORUHV�GH�FDGD�XQD�GH�ODV�FDWHJRUtDV�TXH�LQWHJUDQ�ODV�
LQYHUVLRQHV�VH�LQGLFD�D�FRQWLQXDFLyQ��

����

3DUD�ILQDQFLDU

OD�RSHUDFLyQ�
'LVSRQLEOHV�
SDUD�OD�YHQWD

7RWDO�GH

LQYHUVLRQHV�

9DORUHV�

*XEHUQDPHQWDOHV �QHWRV� � ������� � � � �������

7RWDOHV � ������� � � � �������

&LIUDV�HQ�PLOHV�GH�SHVRV�

(O�SRUWDIROLR�GH�LQYHUVLyQ�IXH�YDOXDGR�D�YDORU�GH�PHUFDGR�JHQHUDQGR�XQD�XWLOLGDG�
SRU�YDOXDFLyQ��HQ�HO�HMHUFLFLR�GH��������PLOHV��GH�SHVRV��

�� &RQ�UHIHUHQFLD�D�ODV�WUDQVDFFLRQHV�VLJQLILFDWLYDV�FRQ�$FFLRQLVWDV�\�'LUHFWLYRV�
UHOHYDQWHV�� WUDQVDFFLRQHV� FRQ� HQWLGDGHV� TXH� IRUPHQ� SDUWH� GHO� PLVPR� *UXSR�
)LQDQFLHUR�R�(PSUHVDULDO��UHSDUWR�GH�GLYLGHQGRV�D�ORV�DFFLRQLVWDV�\�OD�SDUWLFLSDFLyQ�
GH�GLYLGHQGRV�D�ORV�DVHJXUDGRV��VH�FRQILUPD��TXH�GXUDQWH������QR�VH�UHDO]DURQ�
WUDQVDFFLRQHV� GH� HVWD� tQGROH� R� ORV� GLYLGHQGRV� SDJDGRV� D� DVHJXUDGRV� IXHURQ�
PDUJLQDOHV�\�QR�VLJQLILFDWLYRV��

�� (Q� OR� UHIHUHQWH� DO� LPSDFWR� GH� OD� DPRUWL]DFLyQ� \� GHWHULRUR� GHO� YDORU� GH� ORV�
DFWLYRV� WDQJLEOHV� H� LQWDQJLEOHV�� DVt� FRPR� GH� ORV� LQVWUXPHQWRV� ILQDQFLHURV�� VH�
UHVDOWD�TXH�GXUDQWH�HO�HMHUFLFLR�QR�VH�SUHVHQWy�HVWH�WLSR�GH�RSHUDFLyQ��

�� 'XUDQWH�������\�GDGD�OD�SROtWLFD�GH�LQYHUVLRQHV��ORV�WLSRV�GH�LQVWUXPHQWRV�GH�
LQYHUVLyQ�\�OD�WUDQVDFFLRQDOLGDG�GHO�SRUWDIROLR��ODV�KHUUDPLHQWDV�FRQ�TXH�FXHQWD�OD�
,QVWLWXFLyQ� VH� FRQVLGHUDQ� VXILFLHQWHV�� SRU� OR� TXH� QR� VH� UHDOL]DURQ� GHVDUUROORV�
DGLFLRQDOHV�QL�VH�FRQWUDWDURQ�DSR\RV�H[WHUQRV�SDUD�OD�JHVWLyQ�GH�OD�RSHUDFLyQ�GH�
LQYHUVLRQHV���

�� 6H�FRQILUPD�TXH�67*0�QR�SHUWHQHFH�D�*UXSR�)LQDQFLHUR�R�(PSUHVDULDO�DOJXQR��
SRU�OR�TXH�GXUDQWH������QR�H[LVWHQ�SpUGLGDV�HQ�OD�JHVWLyQ�GH�ODV�DFWLYLGDGHV�GH�
LQYHUVLyQ�FRQ�DOJ~Q�JUXSR��
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G� 'H�ORV�,1*5(626�<�*$6726�'(�23(5$&,Ï1��

�� 'XUDQWH������ OD� ,QVWLWXFLyQ�QR�JHQHUy� LQJUHVRV�GH�RSHUDFLyQ��HO������GH�VXV�
LQJUHVRV�SURYLHQHQ�GH�OD�HPLVLyQ�GH�SyOL]DV�GH�VHJXURV�\�GH�SURGXFWRV�ILQDQFLHURV����

�� $O����GH�GLFLHPEUH�GH������OD�,QVWLWXFLyQ�FXHQWD�FRQ�HO�'LUHFWRU�*HQHUDO�FRPR�
SDUWH�GH�OD�,QVWLWXFLyQ��ORV�VHUYLFLRV�DGPLQLVWUDWLYRV�VRQ�SURYHtGRV�SRU�FRPSDxtDV�
GH�VHUYLFLRV�HVSHFLDOL]DGDV�HQ�WHPDV�GH�VHJXURV�GH�GLIHUHQWHV�iPELWRV���

�� (O�PRQWR� WRWDO� GH� ³*DVWRV�$GPLQLVWUDWLYR� \�2SHUDWLYRV´� DVFHQGLHURQ� D� �������
PLOHV�GH�SHVRV��GHQWUR�GH�ORV�FXDOHV�GHVWDFDQ�HO�FRQFHSWR�GH�SDJR�GH�KRQRUDULRV�
SURIHVLRQDOHV�FRQ�HO�������GH�HVWH�PRQWR��HO�UHVWDQWH�������FRQVLGHUD�GLYHUVRV�
WHPDV�GHQWUR�GH�ORV�FXDOHV�GHVWDFDQ�HO�SDJR�GH�UHQWDV��FXRWDV�GH�LQVSHFFLyQ�GH�OD�
&16)�� SXEOLFDFLRQHV�� HWF�� (Q� UHIHUHQFLD� DO� UXEUR� GH� ³'HSUHFLDFLRQHV� \�
$PRUWL]DFLRQHV´��HVWH�FRQFHSWR�DVFLHQGH�HQ������D�FHUR�SHVRV�PLVPRV�GHELGR�D�
VH�KDQ�DPRUWL]DGR�DO�FLHUUH�GHO�HMHUFLFLR�ODV�LQYHUVLRQHV�HQ�VLVWHPDV�UHDOL]DGDV�HQ�
DxRV�SDVDGRV��JHQHUDQGR�XQ�WRWDO�GH�³*DVWRV�GH�2SHUDFLyQ�1HWR´�GH��������PLOHV�
GH�SHVRV��

�� 67*0�QR�SHUWHQHFH�D�QLQJ~Q�JUXSR�HPSUHVDULDO�SRU� OR�TXH�QR�H[LVWHQ�JDVWRV�
UHODFLRQDGRV�FRQ�JUXSR�DOJXQR�TXH�UHYHODU���
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,9� *RELHUQR�FRUSRUDWLYR��

D� 'HO�6,67(0$�'(�*2%,(512�&25325$7,92��

�� (O� &RQVHMR� GH� $GPLQLVWUDFLyQ� GHILQLy� \� DSUREy� XQD� VHULH� GH� SROtWLFDV� \�
SURFHGLPLHQWRV� HVSHFtILFRV� QHFHVDULRV� SDUD� UHJXODU� GLYHUVRV� DVSHFWRV�
UHODFLRQDGRV�FRQ�HO�6,67(0$�'(�*2%,(512�&25325$7,92��GLFKDV�SROtWLFDV�
HVWiQ� HQFDPLQDGDV� D� GHILQLU� VX� HVWUXFWXUD� \� FRPSRVLFLyQ�� DVt� FRPR� HO� SRGHU�
UHJXODU� ODV� UHODFLRQHV� HQWUH� ORV� yUJDQRV� TXH� OR� FRQIRUPDQ� SDUD� GH� HVWD� IRUPD�
DVHJXUDU� XQD� DFWXDFLyQ� WUDQVSDUHQWH� \� FRRUGLQDGD� HQ� HO� HMHUFLFLR� GH� VXV�
IDFXOWDGHV���

3RU�OR�TXH�VH�UHILHUH�D�ORV�SULQFLSLRV�GH�JRELHUQR�FRUSRUDWLYR��HVWRV�HVWDEOHFHQ�ORV�
OLQHDPLHQWRV�JHQHUDOHV�D�VHJXLU�SDUD�OD�GRFXPHQWDFLyQ�GH�ORV�SURFHVRV�\�GH�OD�
WRPD�GH�GHFLVLRQHV��$VLPLVPR��HVWDEOHFHQ� OD� LPSOHPHQWDFLyQ�GH�XQ�&yGLJR�GH�
&RQGXFWD� \� eWLFD� GH� REVHUYDQFLD� REOLJDWRULD� SDUD� WRGRV� ORV� &RQVHMHURV� \�
UHVSRQVDEOHV�GH�FDGD�XQR�GH�ORV�SURFHVRV�GH�OD�,QVWLWXFLyQ�HQ�OD�UHDOL]DFLyQ�GH�
VXV�DFWLYLGDGHV�SURIHVLRQDOHV��

(O�&RQVHMR�GH�$GPLQLVWUDFLyQ��HQ�DWHQFLyQ�GH�VX�UHVSRQVDELOLGDG�VREUH�OD�GHELGD�
LQVWUXPHQWDFLyQ� \� VHJXLPLHQWR� GHO� 6LVWHPD� GH� *RELHUQR� &RUSRUDWLYR� GH� OD�
,QVWLWXFLyQ�� DGHPiV� GH� OR� GLVSXHVWR� HQ� HO� PDUFR� GH� OD� UHJXODFLyQ� GH� VHJXURV�
YLJHQWH�� GHILQLy� \� DSUREy� HO� 6LVWHPD�GH�*RELHUQR�&RUSRUDWLYR� ,QVWLWXFLRQDO� TXH�
HQWUy�HQ� YLJRU� D� SDUWLU� GHO� ��GH� DEULO� GH�������PLVPR�TXH�GHILQH� OD� HVWUXFWXUD��
FRPSRVLFLyQ� \� IXQFLRQDPLHQWR� GHO� 6,67(0$�'(�*2%,(512�&25325$7,92��
eVWH�HVWDEOHFH�HQWUH�RWURV�WHPDV�ORV�VLJXLHQWHV��

L� /D�HVWUXFWXUD�GHO�6,67(0$�'(�*2%,(512�&25325$7,92��

LL� /RV�SULQFLSLRV�LQVWLWXFLRQDOHV�HQ�ORV�TXH�VH�EDVD�OD�DFWLYLGDG�SURIHVLRQDO�GH�
ORV�&RQVHMHURV��GLUHFWLYRV�\�UHVSRQVDEOHV�GH�ORV�GLIHUHQWHV�SURFHVRV��\�GDQ�
VRSRUWH� DO� GHVDUUROOR� \� IRUWDOHFLPLHQWR� GH� XQD� FXOWXUD� RUJDQL]DFLRQDO�� HQ�
FRQJUXHQFLD� FRQ� XQD� VHULH� GH� YDORUHV� \� FRPSHWHQFLDV� WDQWR� GHO� iPELWR�
SURIHVLRQDO�FRPR�GH�DTXHOORV�SURSLRV�GHO�VHU�KXPDQR���

LLL� (O�REMHWLYR��FRQIRUPDFLyQ��IXQFLRQDPLHQWR�\�UHVSRQVDELOLGDGHV�GHO�&RQVHMR�
GH� $GPLQLVWUDFLyQ�� DVt� FRPR� VXV� IXQFLRQHV� LQGHOHJDEOHV�� HVTXHPD� GH�
UHPXQHUDFLyQ�\�UHTXLVLWRV�D�FXPSOLU�SDUD�VHU�FRQVHMHUR�R�FRPLVDULR��

LY� /D�HVWUXFWXUD�GH�FRPLWpV�GH�DSR\R�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ��FRPLWp�GH�
DXGLWRUtD��FRPLWp�GH�LQYHUVLRQHV�\�FRPLWp�GH�UHDVHJXUR��DVt�FRPR�HO�WUDEDMR�
GHVHPSHxDGR�SRU�HO�2ILFLDO�GH�&XPSOLPLHQWR��
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Y� /RV�UROHV�\�UHVSRQVDELOLGDGHV�GH�OD�'LUHFFLyQ�*HQHUDO��

YL� /RV� VLVWHPDV� \� IXQFLRQHV� FODYH�� 6LVWHPD� GH� &RQWURO� ,QWHUQR�� 6LVWHPD� GH�
$GPLQLVWUDFLyQ� GH� 5LHVJRV�� 6LVWHPD� GH� $XGLWRUtD�� )XQFLyQ� $FWXDULDO� \�
IXQFLyQ�GH�6HUYLFLRV�FRQ�7HUFHURV��

�� (Q�WpUPLQRV�GH�DFHSWDFLyQ�GH�ULHJRV��VH��PDQWLHQHQ�DFFLRQHV�TXH�FRQWULEX\HQ�
DO� UHIRU]DPLHQWR� GH� OD� HVWUXFWXUD� GH� *RELHUQR� &RUSRUDWLYR�� FRPR� HV� HO�
IXQFLRQDPLHQWR�GH�ORV�GLVWLQWRV�yUJDQRV�FROHJLDGRV��HQ�GRQGH�VRQ�HYDOXDGRV�ORV�
ULHVJRV�TXH�LPSOLFDQ�ODV�RSHUDFLRQHV�UHDOL]DGDV�SRU�OD�LQVWLWXFLyQ��GH�WDO�PDQHUD�
TXH� GHVGH� XQ� SXQWR� GH� YLVWD� PXOWLGLVFLSOLQDULR� HV� DSUREDGD� R� UHFKD]DGD� VX�
FRQWUDWDFLyQ��

/RV� SULQFLSDOHV� yUJDQRV� FROHJLDGRV� GH�67*0�HQFDUJDGRV� GH� OD� UHDOL]DFLyQ� GH�
HVWRV�DQiOLVLV�VRQ��

L� &RPLWp�,QYHUVLRQHV��

LL� &RPLWp�GH�$XGLWRULD��

LLL� &RPLWp�GH�5HDVHJXUR��

(O�5HVSRQVDEOH�GH�OD�$GPLQLVWUDFLyQ�,QWHJUDO�GH�5LHVJRV�YDORUD�\�GD�VHJXLPLHQWR��
SRU�OR�PHQRV�HQ�IRUPD�WULPHVWUDO��ORV�ULHVJRV�DVXPLGRV�FRQ�HO�REMHWR�GH�JDUDQWL]DU�
TXH�OD�HVWUDWHJLD�,QVWLWXFLRQDO�VH�FXPSOD�\�HVWp�DOLQHDGD�DO�SUHVXSXHVWR�\�GHPiV�
SROtWLFDV�

$Vt�PLVPR��OD�,QVWLWXFLyQ�QRPEUy�HQ�VX�PRPHQWR�D�ORV�IXQFLRQDULRV�TXH�HQFDEH]DQ�
ODV�VLJXLHQWHV�UHVSRQVDELOLGDGHV��

L� $GPLQLVWUDFLyQ�,QWHJUDO�GH�5LHVJRV��

LL� &RQWURO�,QWHUQR��

LLL� $XGLWRUtD�,QWHUQD��

LY� )XQFLyQ�$FWXDULDO��

Y� &RQWUDWDFLyQ�GH�6HUYLFLRV�FRQ�7HUFHURV����

�� (Q�MXOLR�GHO������VH�FRQVLGHUy�OD�GLVROXFLyQ�GHO�&RPLWp�GH�&RPXQLFDFLyQ��GDGR�
HO�WDPDxR�GH�OD�RUJDQL]DFLyQ�ODV�WDUHDV�GH�HVWH�FRPLWp�VRQ�DVXPLGDV�SRU�HO�2ILFLDO�
GH�&XPSOLPLHQWR��SRU� OR�TXH�HQ������ORV�yUJDQRV�TXH�FRQIRUPDQ�HO�VLVWHPD�GH�
JRELHUQR�FRUSRUDWLYR�QR�VXIULHURQ�FDPELRV��
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�� /D� $VDPEOHD� GH� $FFLRQLVWDV� GHILQLy� OD� HVWUXFWXUD� GHO� &RQVHMR� GH�
$GPLQLVWUDFLyQ�SDUD�67*0��pVWD�VH�GHWDOOD�D�FRQWLQXDFLyQ��

$O� ��� GH� GLFLHPEUH� GHO� ����� HO� &RQVHMR� GH� $GPLQLVWUDFLyQ� GH� 67*0� HVWDED�
LQWHJUDGR�SRU�ODV�VLJXLHQWHV�SHUVRQDV��

6WHYH�/HVVDFN���3UHVLGHQWH�

/DUU\�3��7KRPSVRQ���3UHVLGHQWH�6XSOHQWH�

3HGUR�$]FXH�$GHUPDQ���&RQVHMHUR�,QGHSHQGLHQWH�3URSLHWDULR�

'DQLHO�0DJDxD�$OED���6XSOHQWH�

(GXDUGR�'DYLG�*DUFtD���'LUHFWRU�*HQHUDO��9RFDO�\�6HFUHWDULR�6XSOHQWH��

0DULR�/XLV�3UDGR�%DED\iQ���6XSOHQWH�

5HEHFFD�/��5LFH���6HFUHWDULR�3URSLHWDULR�

(GXDUGR�'DYLG�*DUFtD���6XSOHQWH�

$QD�/DXUD�%XLWUyQ�3RPER���&RQVHMHUR�LQGHSHQGLHQWH�

$OHMDQGUR�0RQWHV�-DFRE���6XSOHQWH�

�� /RV�FRPLWpV�REOLJDWRULRV�TXH�67*0�WLHQH�FRQVWLWXLGRV�SDUD�GDU�FXPSOLPLHQWR�
D�OR�GLVSXHVWR�HQ�OD�/H\�GH�,QVWLWXFLRQHV�GH�6HJXURV�\�)LDQ]DV��VRQ�ORV�TXH�VH�
PHQFLRQDQ� D� FRQWLQXDFLyQ�� DO� FLHUUH� GHO� ����� ORV�PLHPEURV� GHVLJQDGRV� SRU� HO�
&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�67*0�VRQ�ORV�VLJXLHQWHV��
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&RPLWp�GH�,QYHUVLRQHV�

,QWHJUDQWH� 3XHVWR�

(GXDUGR�'DYLG�*DUFtD� 3UHVLGHQWH�

5LFDUGR�0HGLQD�9DUHOD� 9RFDO�

/DUU\�7KRPSVRQ� 9RFDO�

5HEHFD�/\QQ�5LFH� 9RFDO�

$QD�/DXUD�%XLWUyQ�3RPER� 9RFDO�

&RPLWp�GH�5HDVHJXUR�

,QWHJUDQWH� 3XHVWR�

(GXDUGR�'DYLG�*DUFtD� 3UHVLGHQWH�

'DQLHO�0DJDxD�$OED� 9RFDO�

$QD�/DXUD�%XLWUyQ�3RPER� 9RFDO�

&RPLWp�GH�$XGLWRULD�

,QWHJUDQWH� 3XHVWR�

$QD�/DXUD�%XLWUyQ�3RPER� 3UHVLGHQWH�

$OHMDQGUR�0RQWHV�-DFRE� 9RFDO�

5HEHFFD�/\QQ�5LFH� 6HFUHWDULR�

/D�HVWUXFWXUD�LQWHUQD�\�ORFDO�GH�67*0�EiVLFDPHQWH�HVWi�FRQIRUPDGD�SRU�HO�/LF��
(GXDUGR�'DYLG�*DUFtD�'LUHFWRU�*HQHUDO�

$O����GH�GLFLHPEUH�GHO�������HO�'LUHFWRU�*HQHUDO�HV�HO�~QLFR�IXQFLRQDULR�GH�6WHZDUW�
7LWOH�*XDUDQW\�GH�0p[LFR��6�$��GH�&�9���
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3DUD�SRGHU�GHVHPSHxDU�DGHFXDGDPHQWH�VXV�RSHUDFLRQHV�\�SUHVWDU�ORV�VHUYLFLRV�
QHFHVDULRV�� 67*0� WLHQH� FHOHEUDGR� FRQWUDWRV� GH� VHUYLFLRV� FRQ� GLIHUHQWHV�
SUHVWDGRUHV�GH�VHUYLFLRV�OHJDOHV��FRQWDEOHV��ILVFDOHV��DFWXDULDOHV��ILQDQFLHURV��HWF���
ORV� FXDOHV� OH� SURYHHQ� GHO� FDSLWDO� KXPDQR� QHFHVDULR� SDUD� GHVHPSHxDU� ODV�
DFWLYLGDGHV�RSHUDWLYDV�\�DGPLQLVWUDWLYDV�GH�OD�FRPSDxtD��

�� 67*0�QR�IRUPD�SDUWH�GH�QLQJ~Q�*UXSR�)LQDQFLHUR�QL�(PSUHVDULDO�

�� (Q� UHODFLyQ� FRQ� OD� SROtWLFD� GH� UHPXQHUDFLRQHV� GH� 'LUHFWLYRV� 5HOHYDQWHV�� OD�
,QVWLWXFLyQ� FXHQWD� FRQ� XQ� 0DQXDO� 5HPXQHUDFLRQHV�� pVWH� PDQXDO� WLHQH� FRPR�
REMHWLYR� HO� ³HVWDEOHFH� HO� PDUFR� QRUPDWLYR� GH� UHIHUHQFLD� SDUD� LPSOHPHQWDU��
PDQWHQHU�\�UHYLVDU�SHUPDQHQWHPHQWH��HO�6LVWHPD�GH�5HPXQHUDFLyQ�GH�67*0��
FRQWLHQH�HO�PDUFR�UHJXODWRULR��ODV�SROtWLFDV��OLQHDPLHQWRV�\�UHVSRQVDELOLGDGHV�GH�
ODV�iUHDV�TXH�LQWHUYLHQHQ�HQ�GLFKR�SURFHVR���

E� (Q�UHIHUHQFLD�DO�SURFHVR�TXH�VLJXH�OD�,QVWLWXFLyQ�SDUD�(9$/8$5�/$�,'21(,'$'�GH�
ORV�'LUHFWLYRV�5HOHYDQWHV�OD�,QVWLWXFLyQ�UHDOL]D�ODV�VLJXLHQWHV�DFFLRQHV��

�� &RQ� EDVH� HQ� HO� SHUILO� GHO� SXHVWR�� TXH� HVWDEOHFH� OD� QDWXUDOH]D� \� REMHWLYRV� GHO�
SXHVWR��DVt�FRPR�ODV�IXQFLRQHV�\�FDSDFLGDGHV�WpFQLFDV��VH�LGHQWLILFDQ�FDQGLGDWRV�
SRWHQFLDOHV���

�� 3DUD�YDORUDU�OD�LGRQHLGDG��VH�SUDFWLFDQ�HYDOXDFLRQHV�GH�KDELOLGDGHV��VH�UHDOL]DQ�
HQWUHYLVWDV�GH�RUGHQ�WpFQLFR�\�GH�FRPSDUDFLyQ�GHO�SHUILO�GH�SXHVWR�FRQWUD�SHUILO�GHO�
LQGLYLGXR�HQ�EDVH�D�SUHJXQWDV��VH�UHDOL]D�HVWXGLR�VRFLRHFRQyPLFR�SDUD�FRQILUPDU�
WUD\HFWRULD�ODERUDO�\�UHIHUHQFLDV�WDQWR�SHUVRQDOHV�FRPR�SURIHVLRQDOHV��6H�YHULILFDQ�
DQWHFHGHQWHV� GH� EXUy� GH� FUpGLWR� SDUD� FRQRFHU� ULHVJRV� SRWHQFLDOHV� SRU� VREUH�
HQGHXGDPLHQWR���

�� (VWH�HV�XQ�SURFHGLPLHQWR�HQ� OtQHD� FRQ�HO�PHUFDGR�DVHJXUDGRU�TXH� FXEUH� ORV�
UHTXHULPLHQWRV�UHIHULGRV�HQ�OD�&86)��ORV�UHTXLVLWRV�GH�OD�,QVWLWXFLyQ�\�HO�iUHD�TXH�HO�
IXQFLRQDULR�WHQGUi�FRPR�VX�UHVSRQVDELOLGDG��

F� (O�6,67(0$�'(�$'0,1,675$&,Ï1�,17(*5$/�'(�5,(6*26�HV�HQFDEH]DGR�SRU�
HO�5HVSRQVDEOH�GHO�ÈUHD�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV��VDQFLRQDGR�SRU�HO�&RPLWp�
GH� $XGLWRUtD� \� DSUREDGR� SRU� HO� &RQVHMR� GH� $GPLQLVWUDFLyQ�� HO� SURFHVR� GH�
$GPLQLVWUDFLyQ� ,QWHJUDO� GH�5LHVJRV� HQ�67*0�HVWi� UHJLGR� SRU� HO�0DQXDO� SDUD� OD�
$GPLQLVWUDFLyQ� ,QWHJUDO� GH�5LHVJRV��PLVPR� TXH� HVWDEOHFH� HO�PDUFR� QRUPDWLYR� \�
UHJXODWRULR�� ODV� SROtWLFDV�� OLQHDPLHQWRV� \� UHVSRQVDELOLGDGHV� GH� ODV� iUHDV� TXH�
LQWHUYLHQHQ�HQ�GLFKR�SURFHVR��
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/D�REVHUYDFLyQ�GH�OR�GLFWDGR�SRU�HO�PDQXDO�HV�GH�REVHUYDQFLD�REOLJDWRULD�SDUD�HO�
SHUVRQDO�TXH�SDUWLFLSD��\�VLHQGR�VXV�REMHWLYRV�ORV�TXH�VH�GHVFULEHQ�D�FRQWLQXDFLyQ��

�� 9LJLODU��DGPLQLVWUDU��PHGLU��FRQWURODU��PLWLJDU�H�LQIRUPDU�VREUH�ORV�ULHVJRV�D�TXH�
VH� HQFXHQWUD� H[SXHVWD� OD� ,QVWLWXFLyQ�� LQFOX\HQGR� DTXpOORV� TXH� QR� VHDQ�
SHUIHFWDPHQWH�FXDQWLILFDEOHV��\�

�� 9LJLODU� TXH� OD� UHDOL]DFLyQ� GH� ODV� RSHUDFLRQHV� GH� OD� ,QVWLWXFLyQ� VH� DMXVWH� D� ORV�
OtPLWHV��REMHWLYRV��SROtWLFDV�\�SURFHGLPLHQWRV�SDUD� OD�DGPLQLVWUDFLyQ� LQWHJUDO�GH�
ULHVJRV� FRQWHQLGRV�HQ�HO�PDQXDO� DXWRUL]DGR��3DUD� OR� FXDO� HO�5HVSRQVDEOH� GHO�
ÈUHD�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�SUHVHQWD�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�XQ�
LQIRUPH�WULPHVWUDO�VREUH�HO�GHVHPSHxR�GH�ORV�SULQFLSDOHV�LQGLFDGRUHV�HQ�WpUPLQRV�
GH�ULHVJRV���

3URSRUFLRQDU� D� ORV� IXQFLRQDULRV� \� UHVSRQVDEOHV� GH� ORV�GLIHUHQWHV�SURFHVRV� GH� OD�
DVHJXUDGRUD��XQD�KHUUDPLHQWD�IRUPDO�SDUD�OD�DGPLQLVWUDFLyQ�LQWHJUDO�GH�ULHVJRV�TXH�
LQIRUPH�\�JXtH�ORV�FXUVRV�GH�DFFLyQ�D�VHJXLU�HQ�FXDQWR�D�OD�LGHQWLILFDFLyQ��PHGLFLyQ��
PRQLWRUHR� OLPLWDFLyQ�� FRQWURO� \� GLYXOJDFLyQ� GH� ORV� ULHVJRV� TXH� HQIUHQWDQ� HQ� OD�
DFWLYLGDG� GLDULD�� IDYRUHFLHQGR� OD� HILFLHQFLD� HQ� OD� DGPLQLVWUDFLyQ� GH� ULHVJRV� TXH�
SHUPLWD�UHDOL]DU�GLFKDV�DFWLYLGDGHV�FRQ�QLYHOHV�GH�ULHVJRV�DFRUGHV�D�OD�FDSDFLGDG�
RSHUDWLYD� \� VXILFLHQFLD� GH� &DSLWDO�� $Vt�PLVPR� LQFOX\H� OD� DSOLFDFLyQ� GH� SUiFWLFDV�
LQWHUQDFLRQDOHV�GH�DGPLQLVWUDFLyQ�GH�ULHVJRV��

$GLFLRQDOPHQWH�� OD� LQVWLWXFLyQ� JHVWLRQD� OD� $GPLQLVWUDFLyQ� ,QWHJUDO� GH� 5LHVJRV�
REVHUYDQGR�ORV�SXQWRV�VLJXLHQWHV��

�� (Q�UHODFLyQ�D�OD�YLVLyQ�JHQHUDO�GH�OD�HVWUXFWXUD�\�OD�RUJDQL]DFLyQ�GHO�VLVWHPD�GH�
DGPLQLVWUDFLyQ� LQWHJUDO� GH� ULHVJRV�� VH� UHVDOWD� TXH� HO� 6LVWHPD� GH� $GPLQLVWUDFLyQ�
,QWHJUDO�GH�5LHVJRV�DSUREDGR�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ��HO�FXDO�FRPSUHQGH�
GH� PDQHUD� FODUD� \� H[SOtFLWD� ORV� REMHWLYRV�� SROtWLFDV� \� SURFHGLPLHQWRV� SDUD� OD�
$GPLQLVWUDFLyQ�,QWHJUDO�GH�5LHVJRV��HV�FRQVLVWHQWH�FRQ�HO�SODQ�GH�QHJRFLRV�GH�OD�
,QVWLWXFLyQ��GLFKR�VLVWHPD� LQFOX\H� ORV�SURFHVRV�\�SURFHGLPLHQWRV�QHFHVDULRV�SDUD�
YLJLODU�� DGPLQLVWUDU�� PHGLU�� FRQWURODU�� PLWLJDU� H� LQIRUPDU� GH� PDQHUD� FRQWLQXD� ORV�
ULHVJRV�D�TXH��GH�PDQHUD�LQGLYLGXDO�\�DJUHJDGD��SXHGD�HVWDU�H[SXHVWD�OD�,QVWLWXFLyQ��
DVt�FRPR�ORV�OtPLWHV�GH�WROHUDQFLD�DSOLFDEOHV�D�FDGD�XQR�GH�HOORV��

�� &RQ�UHVSHFWR�D�OD�YLVLyQ�JHQHUDO�GH�OD�HVWUDWHJLD�GH�ULHVJR�\�ODV�SROtWLFDV�SDUD�
JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�VXV�OtPLWHV�GH�WROHUDQFLD�DO�ULHVJR�VH�GHVWDFD�TXH�HQ�
HO�PDUFR�QRUPDWLYR�DFWXDO��OD�$GPLQLVWUDFLyQ�,QWHJUDO�GH�5LHVJRV�FREUD�PXFKR�PiV�
UHOHYDQFLD�SDUD�ODV�,QVWLWXFLRQHV�GH�6HJXURV��UHFRQRFLHQGR�OD�QHFHVLGDG�GH�WDOHV�
LQVWLWXFLRQHV� SDUD� FRQWDU� FRQ� XQD� JHVWLyQ� GH� ULHVJRV� TXH� VH� HQFXHQWUH� D� OD�
YDQJXDUGLD�HQ�FXDQWR�D�PHWRGRORJtDV��WpFQLFDV�\�VROXFLRQHV�TXH�SXHGDQ�GRWDU�GH�
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KHUUDPLHQWDV� D� OD� DOWD� GLUHFFLyQ� SDUD� OD� WRPD� GH� GHFLVLRQHV� SUXGHQFLDOHV��
FRQJUXHQWHV�FRQ�VXV�REMHWLYRV�HVWUDWpJLFRV��

/D� ,QVWLWXFLyQ�� HQ� WpUPLQRV� GH� /tPLWHV� GH� 7ROHUDQFLD� DO� 5LHVJR� FRQVLGHUD� ORV�
VLJXLHQWHV�FRQFHSWRV��

L� (O�DSHWLWR�GH�ULHVJR�FRQWLHQH�DVSHFWRV�WDQWR�FXDQWLWDWLYRV�FRPR�FXDOLWDWLYRV��
\� HVWi� GLUHFWDPHQWH� YLQFXODGR� D� OD� HVWUDWHJLD� GH� 67*0�� LQFOX\HQGR� OD�
HYDOXDFLyQ�GH�RSRUWXQLGDGHV�GH�FUHFLPLHQWR�HQ�QHJRFLRV�\�PHUFDGRV�FODYH��
OD�OLTXLGH]�\�FDSDFLGDG�GH�ILQDQFLDFLyQ��\�HO�FDSLWDO��

LL� /D�IRUPXODFLyQ�GHO�DSHWLWR�GH�ULHVJR�GHOLPLWD�HO�SURFHVR�SUHVXSXHVWDULR��HQ�
HO�TXH�VH�DQDOL]DQ�\�DSUXHEDQ�GH�IRUPD�LQWHJUDGD�ORV�SULQFLSDOHV�SDUiPHWURV�
HVWUDWpJLFRV� GH� 67*0� FRPR� VRQ� VXV� UHVXOWDGRV�� OLTXLGH]�� FDSLWDO��
PRURVLGDG��5&6��HQWUH�RWURV��

LLL� /RV�SULQFLSDOHV�FULWHULRV�\�PpWULFDV�XWLOL]DGDV�VRQ�ORV�FRQWUROHV�D�ORV�OtPLWHV�
GH� WROHUDQFLD� DO� ULHVJR� DSUREDGRV� SRU� HO� &RQVHMR� GH� $GPLQLVWUDFLyQ�� (O�
FRQWURO� \� VHJXLPLHQWR� VH� UHDOL]D� GH� DFXHUGR� FRQ� GLVWLQWDV� SHULRGLFLGDGHV�
�PHQVXDO�� WULPHVWUDO� R� DQXDO��� HQ� IXQFLyQ� GH� OD� SURSLD� PpWULFD� \� GH� OD�
QRUPDWLYLGDG�DSOLFDEOH��3DUD�OR�FXDO�OD�,QVWLWXFLyQ�KD�GHWHUPLQDGR�XQD�WDEOD�
HQ�OD�TXH�VH�GHWHUPLQDQ�ORV�SDUiPHWURV�GHO�$SHWLWR�GH�5LHVJRV�\�ORV�/tPLWHV�
GH�7ROHUDQFLD�DO�5LHVJR�SRU�FDWHJRUtDV��

/DV�GHVYLDFLRQHV�GHWHFWDGDV��VRQ�RSRUWXQDPHQWH�LQIRUPDGDV�WDQWR�D�OD�'LUHFFLyQ�
*HQHUDO� FRPR�DO�&RQVHMR� GH� $GPLQLVWUDFLyQ� \� D� ORV�5HVSRQVDEOHV� SRU� WLSR� GH�
ULHVJR�� HQ� ODV� VHVLRQHV� LQPHGLDWDV� SRVWHULRUHV� D� VX� GHWHFFLyQ�� VH� UHDOL]DQ� ORV�
WUDEDMRV� QHFHVDULRV� FRQ� ORV� GLIHUHQWHV� yUJDQRV� IDFXOWDGRV� SDUD� RUGHQDU� OD�
LPSOHPHQWDFLyQ� GH� DFFLRQHV� FRUUHFWLYDV� WHQGLHQWHV� D� UHJUHVDU� D� ORV� QLYHOHV�
GHVHDGRV��

/RV�SODQHV�H�LPSOHPHQWDFLyQ�GH�DFFLRQHV�FRUUHFWLYDV�SDUD�UHJUHVDU�D�ORV�QLYHOHV�
GHVHDGRV� GHEHQ� WHQHU� XQ� SHUtRGR� GH� LPSOHPHQWDFLyQ� UD]RQDEOH� TXH� VHDQ�
HYDOXDGRV�SRU�OD�'LUHFFLyQ�*HQHUDO���

�� (Q�OD�RSHUDFLyQ�GLDULD�GH�OD�,QVWLWXFLyQ�H[LVWHQ�WDPELpQ�RWURV�ULHVJRV�TXH�QR�VRQ�
FRQWHPSODGRV� HQ� HO� FiOFXOR� GHO� 5&6�� SHUR� TXH� OD� LQVWLWXFLyQ�PRQLWRUHD�� HYDO~D� \�
PLWLJD��WDOHV�FRPR�ORV�TXH�D�FRQWLQXDFLyQ�VH�GHVFULEHQ��

L� 5LHVJR�OHJDO��
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5HIOHMD�OD�SpUGLGD�SRWHQFLDO�SRU�HO�LQFXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�\�
DGPLQLVWUDWLYDV�DSOLFDEOHV��OD�HPLVLyQ�GH�UHVROXFLRQHV�DGPLQLVWUDWLYDV�\�MXGLFLDOHV�
GHVIDYRUDEOHV�\�OD�DSOLFDFLyQ�GH�VDQFLRQHV��HQ�UHODFLyQ�FRQ�ODV�RSHUDFLRQHV�TXH�
OOHYH�D�FDER�OD�,QVWLWXFLyQ��(O�iUHD�-XUtGLFD�VH�HQFDUJD�GH�OD�VXSHUYLVLyQ�GH�XQD�
DGHFXDGD� LQVWUXPHQWDFLyQ� GH� ORV� FRQYHQLRV� \� FRQWUDWRV�� LQFOX\HQGR� DTXHOORV�
UHODFLRQDGRV�FRQ�OD�DFHSWDFLyQ�\�WUDQVIHUHQFLD�GH�ULHVJRV��ODV�UHFODPDFLRQHV�GH�
VLQLHVWURV�� OD� FRPHUFLDOL]DFLyQ� \� HO� GLVHxR� GH� SURGXFWRV�� HQWUH� RWURV�� 6H�
HQFXHQWUD� WDPELpQ� GHQWUR� GH� VX� UHVSRQVDELOLGDG� \� IDFXOWDGHV� HO� UHDOL]DU� XQD�
HVWLPDFLyQ� GH� OD� SUREDELOLGDG� GH� TXH� VH� HPLWDQ� UHVROXFLRQHV� MXGLFLDOHV� R�
DGPLQLVWUDWLYDV�GHVIDYRUDEOHV�\�R�VDQFLRQHV��D�ILQ�GH�HVWLPDU�OD�SpUGLGD�SUREDEOH�
SRU� OD� H[SRVLFLyQ� HQ� HVWDV� IXHQWHV� GH� ULHVJR�� FRQVLGHUDQGR� WRGRV� ORV�
SURFHGLPLHQWRV�HQ�TXH�OD�,QVWLWXFLyQ�VHD�DFWRUD�R�GHPDQGDGD��

LL� 'DxR�\�GHVWUXFFLyQ�GH�DFWLYRV��

+DFH�UHIHUHQFLD�SULQFLSDOPHQWH�D�ODV�FRQVHFXHQFLDV�RSHUDFLRQDOHV�TXH�WHQGUtD�
TXH�DIURQWDU�OD�,QVWLWXFLyQ�SRU�HO�GDxR�R�GHVWUXFFLyQ�GH�VXV�DFWLYRV���,QIRUPiWLFRV��
LQVWDODFLRQHV��HTXLSRV��YHKtFXORV���

6H� SXHGH� RULJLQDU� GH� PDQHUD� DFFLGHQWDO� R� LQWHQFLRQDO�� � 3RU� HMHPSOR�� DFWRV�
YDQGiOLFRV� HQ� ODV� LQVWDODFLRQHV� GH� FyPSXWR� GH� OD� ,QVWLWXFLyQ� R� HQ� ODV�
LQVWDODFLRQHV� H[WHUQDV� GRQGH� VH� WLHQHQ� ODV� FRSLDV� R� EDFNXSV� GH� LQIRUPDFLyQ���
7DPELpQ��SRU�IDOWD�GH�PHGLGDV�GH�VHJXULGDG�ItVLFDV�HQ�ORV�VLWLRV�QHXUiOJLFRV�GH�
OD�,QVWLWXFLyQ����

LLL� 'DxRV� D� DFWLYRV� ItVLFRV�� �3pUGLGDV� GHULYDGDV� GH� GDxRV� R� SHUMXLFLRV� D� DFWLYRV�
PDWHULDOHV�FRPR�FRQVHFXHQFLD�GH�GHVDVWUHV�QDWXUDOHV�\�RWURV�DFRQWHFLPLHQWRV���

LY� 3pUGLGD�GH�LPDJHQ�S~EOLFD��

(VWH�ULHVJR�SRWHQFLDO�KDFH�UHIHUHQFLD��SULQFLSDOPHQWH��D�ODV�SpUGLGDV�GH�LPDJHQ�
\��SRU�FRQVLJXLHQWH��GH�GLQHUR�TXH�WHQGUtD�TXH�DIURQWDU�OD�,QVWLWXFLyQ��FXDQGR�SRU�
DFWRV�DFFLGHQWDOHV�R�PDO�LQWHQFLRQDGRV�GH�ORV�HPSOHDGRV�R�WHUFHURV��ORV�FOLHQWHV�
SLHUGHQ�FRQILDQ]D�HQ�OD�,QVWLWXFLyQ��

Y� 'HFLVLRQHV�HUUyQHDV��

/D� RFXUUHQFLD� GH� HVWH� ULHVJR� REHGHFH� SULQFLSDOPHQWH� DO� XVR� GH� LQIRUPDFLyQ�
HUUyQHD�R�LQH[DFWD��RFDVLRQDGD�SRU�IDOODV�HQ�ORV�SURFHGLPLHQWRV�GH�PDQHMR�GH�OD�
LQIRUPDFLyQ���3XHGH�LQYROXFUDU�WRGDV�ODV�GHSHQGHQFLDV���&DEH�UHFRUGDU�TXH��XQD�
GHFLVLyQ�GH�WLSR�JHUHQFLDO��FRQ�EDVH�HQ�LQIRUPDFLyQ�HUUyQHD��SXHGH�RFDVLRQDU�XQ�
LPSDFWR�QHJDWLYR�DOWDPHQWH�VLJQLILFDWLYR���8QD�SUR\HFFLyQ�GH�OD�RSHUDFLyQ�GH�OD�
,QVWLWXFLyQ��FRQ�EDVH�HQ�LQIRUPDFLyQ�HUUyQHD��LQRSRUWXQD�R�QR�FRQILDEOH��SRGUtD�
LQGLFDU�GHVFRQRFLPLHQWR�GH�OD�LQVWLWXFLyQ��
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YL� 6DQFLRQHV�OHJDOHV��

/D�RFXUUHQFLD�GH�HVWH�ULHVJR�REHGHFH�DO�LQFXPSOLPLHQWR�GHO�PDUFR�OHJDO�GHQWUR�
GHO� FXDO� VH� GHVDUUROOD� OD� LQVWLWXFLyQ�� RFDVLRQDQGR� SpUGLGDV� HFRQyPLFDV� SRU� HO�
SDJR�GH�ODV�PXOWDV�\�VDQFLRQHV�GLVFLSOLQDULDV�D�VXV�HPSOHDGRV���(Q�OD�,QVWLWXFLyQ�
VH� SXHGH� SUHVHQWDU� VL� QR� VH� FXPSOH� FRQ� OD� QRUPDWLYLGDG� YLJHQWH� \�R� QR� VH�
SURGXFH�D�WLHPSR�OD�LQIRUPDFLyQ�H[LJLGD�SRU�ODV�QRUPDV�OHJDOHV��

YLL� 'HVYHQWDMD�FRPSHWLWLYD��

3pUGLGDV�GH�GLQHUR�TXH�UHVXOWDQ�GH�GLYXOJDU�GDWRV�GH�LQIRUPDFLyQ�FRQILGHQFLDO�\�
GH� XVR� LQWHUQR�� DGPLQLVWUDGD� SRU� ODV� iUHDV�� 7DPELpQ� HVWi� GDGR� SRU� RIUHFHU�
VHUYLFLRV�GH�LQIHULRU�FDOLGDG�TXH�ORV�VRFLRV�FRPHUFLDOHV��

YLLL� +XUWR���)UDXGH��

+DFH�UHIHUHQFLD�D�ODV�SpUGLGDV�TXH�SRGUtD�WHQHU�OD�LQVWLWXFLyQ�SRU�OD�DSURSLDFLyQ�
LQGHELGD��SRU�SDUWH�GH�XQ�IXQFLRQDULR�R�GH�WHUFHURV��GH�ORV�DFWLYRV�GH�HVWD���(VWH�
SXHGH� VHU� FDXVDGR� SRU� DOWHUDFLyQ� GH� OD� LQIRUPDFLyQ� �UHJLVWURV� FRQWDEOHV� R�
ILQDQFLHURV��TXH�UHSUHVHQWDQ�RSHUDFLRQHV�GH�ORV�VHUYLFLRV�GH�OD�LQVWLWXFLyQ��

L[� )UDXGH�,QWHUQR��

3pUGLGDV� GHULYDGDV� GH� DOJ~Q� WLSR� GH� DFWXDFLyQ� HQFDPLQDGD� D� GHIUDXGDU��
DSURSLDUVH�GH�ELHQHV�LQGHELGDPHQWH�R�VRVOD\DU�UHJXODFLRQHV�� OH\HV�R�SROtWLFDV�
LQVWLWXFLRQDOHV�HQ�ODV�TXH�VH�HQFXHQWUD�LPSOLFDGD��DO�PHQRV��XQD�SDUWH�LQWHUQD�GH�
OD�,QVWLWXFLyQ��

[� )UDXGH�([WHUQR��

3pUGLGDV� GHULYDGDV� GH� DOJ~Q� WLSR� GH� DFWXDFLyQ� HQFDPLQDGD� D� GHIUDXGDU��
DSURSLDUVH�GH�ELHQHV� LQGHELGDPHQWH�R�VRVOD\DU� OD� OHJLVODFLyQ��SRU�SDUWH�GH�XQ�
WHUFHUR��

[L� 3pUGLGDV�SRU�H[FHVR�GH�HJUHVRV��

3pUGLGDV�GH�GLQHUR�FDXVDGDV�SRU�H[FHVR�HQ�ORV�GHVHPEROVRV��RFDVLRQDGDV�SRU�
HUURUHV�\�RPLVLRQHV�GH� ORV�HPSOHDGRV�R� UHVSRQVDEOHV�HQ� OD�HMHFXFLyQ�GH�VXV�
DFWLYLGDGHV�\�WDUHDV��

[LL� 3pUGLGDV�HQ�LQJUHVRV��

3pUGLGDV� GH� GLQHUR� FDXVDGDV� SRU� FREUDU� �UHFDXGDU�� R� UHJLVWUDU� FDQWLGDGHV�
LQIHULRUHV��RULJLQDGDV�SRU�HUURUHV�\�RPLVLRQHV�GH�ORV�HPSOHDGRV�HQ�OD�HMHFXFLyQ�
GH�VXV�DFWLYLGDGHV�\�WDUHDV��

[LLL� &OLHQWHV��SURGXFWRV�\�SUiFWLFDV�FRPHUFLDOHV��
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3pUGLGDV� GHULYDGDV� GHO� LQFXPSOLPLHQWR� LQYROXQWDULR� R� QHJOLJHQWH� GH� XQD�
REOLJDFLyQ�SURIHVLRQDO�IUHQWH�D�FOLHQWHV�FRQFUHWRV��LQFOXLGRV�UHTXLVLWRV�ILGXFLDULRV�
\�GH�DGHFXDFLyQ���R�GH�OD�QDWXUDOH]D�R�GLVHxR�GH�XQ�SURGXFWR��

[LY� ,QWHUUXSFLyQ�GH�ODV�DFWLYLGDGHV�\�SUREOHPDV�GHO�VLVWHPD��

3pUGLGDV�GHULYDGDV�GH�LQFLGHQFLDV�HQ�HO�QHJRFLR�\�GH�IDOORV�HQ�ORV�VLVWHPDV��

[Y� 5LHVJRV�3URIHVLRQDOHV��

+DFH� UHIHUHQFLD� DO� FRQMXQWR� GH� VLWXDFLRQHV� TXH� FRQWULEX\HQ� D� PDQWHQHU� \�
FRQWURODU� ORV� QLYHOHV� GH� HILFLHQFLD� HQ� ODV� RSHUDFLRQHV� GH� XQD� RUJDQL]DFLyQ�
S~EOLFD��SDUD�EULQGDU�D�VXV� WUDEDMDGRUHV�XQ�PHGLR� ODERUDO�VHJXUR�HYLWDQGR� ORV�
ULHVJRV�TXH�VH�SUHVHQWHQ�HVSHFtILFDPHQWH�HQ�ORV�HIHFWRV�GH�ODV�HQIHUPHGDGHV�\�
ORV� DFFLGHQWHV� TXH� SXHGHQ� RFXUULUOHV� FRQ� RFDVLyQ� R� FRPR� FRQVHFXHQFLD� GHO�
WUDEDMR�TXH�GHVDUUROODQ���

[YL� 3UiFWLFDV�ODERUDOHV�\�VHJXULGDG�HQ�HO�OXJDU�GH�WUDEDMR���

3pUGLGDV�GHULYDGDV�GH�DFWXDFLRQHV�LQFRPSDWLEOHV�FRQ�OD�OHJLVODFLyQ�R�DFXHUGRV�
ODERUDOHV�� VREUH� KLJLHQH� R� VHJXULGDG� HQ� HO� WUDEDMR�� VREUH� HO� SDJR� GH�
UHFODPDFLRQHV� SRU� GDxRV� SHUVRQDOHV�� R� VREUH� FDVRV� UHODFLRQDGRV� FRQ� OD�
GLYHUVLGDG���GLVFULPLQDFLyQ��

�� 5HVSHFWR� DO� DOFDQFH�� IUHFXHQFLD� \� WLSR� GH� UHTXHULPLHQWRV� GH� LQIRUPDFLyQ�
SUHVHQWDGRV�D�ORV�FRPLWpV�FROHJLDGRV�\�GLIHUHQWHV�QLYHOHV�UHOHYDQWHV��HO�5HVSRQVDEOH�
GH�OD�$GPLQLVWUDFLyQ�,QWHJUDO�GH�5LHVJRV�GH�OD�LQVWLWXFLyQ��UHSRUWD�WULPHVWUDOPHQWH�DO�
&RQVHMR� GH� $GPLQLVWUDFLyQ�� DFHUFD� GH� OD� H[SRVLFLyQ� SRU� WLSR� GH� ULHVJR� GH� OD�
LQVWLWXFLyQ�� FUpGLWR�� FRQWUDSDUWH� HQ� UHDVHJXUR�� VXVFULSFLyQ�� PHUFDGR�� OLTXLGH]��
RSHUDWLYR�OHJDO�\�WHFQROyJLFR��HWF���HQ�FDVR�GH�LGHQWLILFDU�LQFXPSOLPLHQWR�GH�ORV�OtPLWHV�
R� LQGLFDGRUHV� VREUH� OD� WROHUDQFLD� DO� ULHVJR� DXWRUL]DGRV� SRU� HO� &RQVHMR� GH�
$GPLQLVWUDFLyQ��HO�5HVSRQVDEOHV�GH�OD�$GPLQLVWUDFLyQ�,QWHJUDO�GH�5LHVJRV�LQIRUPDUi�
LQPHGLDWDPHQWH�D�OD�'LUHFFLyQ�*HQHUDO�\�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�VREUH�GLFKDV�
GHVYLDFLRQHV��

�� 67*0�QR�IRUPD�SDUWH�GH�*UXSR�)LQDQFLHUR�R�(PSUHVDULDO�DOJXQR��

G�������(Q� UHIHUHQFLD� D� OD� $872(9$/8$&,Ï1� '(� 5,(6*26� <� 62/9(1&,$�
,167,78&,21$/� �$56,��� pVWH� WLHQH� FRPR� REMHWR� SHUPLWLU� DO� &RQVHMR� GH�
$GPLQLVWUDFLyQ� GH�67*0� OD� VXSHUYLVLyQ� \� JHVWLyQ� GH� ORV� ULHVJRV� GH� OD� ,QVWLWXFLyQ�
FRQWHPSODQGR� HQ� WRGR� PRPHQWR� VXV� QHFHVLGDGHV� GH� VROYHQFLD�� (O� $56,� HV� HO�
SURFHVR� IRUPDO� SDUD� OD� LGHQWLILFDFLyQ� \� JHVWLyQ� GH� ORV� ULHVJRV� \� OD� HVWUDWHJLD� GH�
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QHJRFLRV�� $GLFLRQDOPHQWH�� WRPD� HQ� FXHQWD� ORV� ULHVJRV� SUHVHQWHV� \� IXWXURV� GH� OD�
,QVWLWXFLyQ��TXH�UHTXLHUH�67*0��SDUD�OD�DGHFXDGD�WRPD�GH�GHFLVLRQHV�FRQVLGHUDQGR�
HQ�WRGR�PRPHQWR�XQD�YLVLyQ�SURVSHFWLYD�GH�ORV�ULHVJRV�\�FRQFLHQFLD�GH�VXV�HIHFWRV�
HQ�OD�WRPD�GH�GHFLVLRQHV���

/RV�HOHPHQWRV�IXQGDPHQWDOHV�TXH�FRQVLGHUD�HO�$56,�VH�OLVWDQ�D�FRQWLQXDFLyQ��

�� 0LVLyQ��HVWUDWHJLD�\�SODQ�GH�QHJRFLRV�GH�OD�,QVWLWXFLyQ��

�� ,GHQWLILFDFLyQ�GH�ULHVJRV��

�� 'HFODUDWRULD�GH�DSHWLWR�SRU�ULHVJRV��

�� 'HWHUPLQDFLyQ�GH�ORV�UHTXHULPLHQWRV�GH�FDSLWDO��

�� (YDOXDFLyQ�GH�OD�VLWXDFLyQ�\�QHFHVLGDG�IXWXUD�GH�VROYHQFLD��

�� (Q� OD� HODERUDFLyQ� GHO� $56,� OD� ,QVWLWXFLyQ� LQWHJUD� ORV� GLYHUVRV� SURFHVRV� GH� OD�
FRPSDxtD�EDMR�OD�SUHPLVD�GH�TXH�ODV�GHFLVLRQHV�GH�QHJRFLRV�HQ�67*0�GHEHQ�HVWDU�
RULHQWDGDV�GH�PDQHUD�FXDQWLWDWLYD�\�FXDOLWDWLYDPHQWH�DO�FXPSOLPLHQWR�GH�OR�VLJXLHQWH��

L� 3URWHJHU�HO�QLYHO�GH�VROYHQFLD�\�UHQWDELOLGDG�GH�OD�LQVWLWXFLyQ��

LL� $VLJQDU�UHFXUVRV�GH�IRUPD�PiV�HILFLHQWH��FRQ�pQIDVLV�HQ�ODV�RSHUDFLRQHV�
PHQRV� ULHVJRVDV� \�PiV� UHQWDEOHV� EXVFDQGR� HO� HTXLOLEULR� HQ� OD� WRPD� GH�
GHFLVLRQHV�\�HQ�ORV�LPSDFWRV�HQ�ORV�LQGLFDGRUHV��

LLL� 0DQWHQHU� HQ� FDGD� FLHUUH� GH�PHV� SRU� OR�PHQRV� � XQ� tQGLFH� GH� VROYHQFLD�
VXSHULRU� DO� ���� TXH� DVHJXUH� OD� VROYHQFLD� GH� OD� LQVWLWXFLyQ� \� DEVRUED� ODV�
SpUGLGDV�QR�HVSHUDGDV�TXH�HQIUHQWDPRV��

LY� &RQWDU�FRQ�SHUVRQDO�FDSDFLWDGR��HQ�DUPRQtD�\�HQ�FXPSOLPLHQWR� WRWDO�GHO�
&yGLJR�GH�&RQGXFWD�\�eWLFD�,QVWLWXFLRQDO��

Y� 0HMRUDU� HO� DQiOLVLV� FRVWR�EHQHILFLR� GH� ODV� GHFLVLRQHV�� DSR\DQGR� D� ORV�
PHFDQLVPRV� GH� HYDOXDFLyQ� GH� GHVHPSHxR� \� D� OD� WUDQVSDUHQFLD� HQ� OD�
RUJDQL]DFLyQ��

YL� &XPSOLU�FRQ�ORV�OtPLWHV�GH�ULHVJR�ILQDQFLHUR�DXWRUL]DGRV�SRU�HO�&RQVHMR�GH�
$GPLQLVWUDFLyQ��OD�'LUHFFLyQ�*HQHUDO�\�RWUDV�LQVWDQFLDV�IDFXOWDGDV�SDUD�HOOR��
\�HQ�VX�FDVR��UHVROYHU�GH�PDQHUD�FRQMXQWD�ODV�GHVYLDFLRQHV�TXH�SXGLHUDQ�
HQIUHQWDUVH� PHGLDQWH� SODQHV� \� DFFLRQHV� FRUUHFWLYDV� TXH� UHJUHVHQ� HO�
FRQVXPR�GH�FDSLWDO�D�QLYHOHV�GHVHDEOHV��

YLL� &XPSOLU� FRQ� OD� QRUPDWLYLGDG� YLJHQWH� \�HQ� VX� FDVR�� UHDOL]DU� ODV�DFFLRQHV�
QHFHVDULDV� SDUD� FRUUHJLU� ODV� GHVYLDFLRQHV� FRQ� UHVSHFWR� D� OD� UHJXODFLyQ�
DSOLFDEOH�PHGLDQWH�DFFLRQHV�FRUUHFWLYDV�\�SUHYHQWLYDV��
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�� (O�$56,�HV�SUHVHQWDGD�DQXDOPHQWH�SDUD�VX�DSUREDFLyQ�D�OD�'LUHFFLyQ�*HQHUDO�
GH�67*0�\�SRVWHULRUPHQWH�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�HQ� VX� VHVLyQ� LQPHGLDWD�
SRVWHULRU�� GLFKD� DXWRHYDOXDFLyQ�� HQ� HVWH� FDVR�� IXH� DSUREDGD� SRU� HO� &RQVHMR� GH�
$GPLQLVWUDFLyQ�GH�OD�,QVWLWXFLyQ�HO�SDVDGR����GH�MXQLR�GHO�������

�� &RQIRUPH�D�OD�HVWUDWHJLD�GH�QHJRFLRV�SUHVHQWDGD�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ��
HO�REMHWLYR�HV�PDQWHQHU�FRPR�PtQLPR�XQ�tQGLFH�GH�VROYHQFLD�PtQLPR�GHO�����DO�FLHUUH�
GH�FDGD�PHV�HYDOXDQGR�\�YLJLODQGR�ORV�UHVXOWDGRV�WDQ�SURQWR�VH�WLHQHQ�GLVSRQLEOHV��
GH�PDQHUD�SUXGHQFLDO�\�D�VXJHUHQFLD�GHO�5HVSRQVDEOHV�GH�OD�$GPLQLVWUDFLyQ�,QWHJUDO�
GH�5LHVJRV�VH�UHFRPLHQGD�VH�LQFOX\D�XQ�EXIIHU�GH�VHJXULGDG�GH�����SXQWRV�TXH�DO�
DFWLYDUVH� RWRUJXH� WLHPSR� VXILFLHQWH� SDUD� HMHFXWDU� HVWUDWHJLDV� \� SODQHV� GH�
UHJXODUL]DFLyQ�GHVWLQDGRV�D�UHJUHVDU�DO�QLYHO�VXJHULGR���

�� (O�LQIRUPH�GH�OD�$XWRHYDOXDFLyQ�GH�5LHVJRV�\�6ROYHQFLD�,QVWLWXFLRQDOHV��$56,��
WLHQH�FRPR�REMHWLYR�SHUPLWLU�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�67*0�OD�VXSHUYLVLyQ�\�
JHVWLyQ�GH�ORV�ULHVJRV�GH�OD�,QVWLWXFLyQ��\�JHVWLRQDU�VXV�QHFHVLGDGHV�GH�6ROYHQFLD��
'LFKR� LQIRUPH� HV� UHDOL]DGR� SRU� HO� 5HVSRQVDEOHV� GH� OD� $GPLQLVWUDFLyQ� ,QWHJUDO� GH�
5LHVJRV� GH� 67*0�� GRFXPHQWDGR� \� SUHVHQWDGR� SDUD� VX� FRQRFLPLHQWR� DO� 'LUHFWRU�
*HQHUDO�\�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�OD�LQVWLWXFLyQ�VRSRUWDGR�HQWUH�RWUDV�FRVDV�
FRQ�ORV�LQIRUPHV�GH�ULHVJRV��LQYHUVLRQHV��UHDVHJXUR��UHTXHULPLHQWRV�UHJXODWRULRV�HWF���
TXH�PXFKRV�GH�HOORV�GH� UHYLVDQ�HQ� ORV�GLIHUHQWHV� FRPLWpV�FROHJLDGRV�\�VH� OHV�GD�
VHJXLPLHQWR�HQ�IRUPD�PHQVXDO�R�WULPHVWUDO�VHJ~Q�FRUUHVSRQGD��

H� (Q�UHODFLyQ�DO�6,67(0$�'(�&21752/�,17(512�VH�FRQILUPD�TXH�OD�,QVWLWXFLyQ�
KD�YHQLGR�IRUWDOHFLHQGR�VX�VLVWHPD�GH�FRQWURO�LQWHUQR��FRQ�HO�SURSyVLWR�GH�GHVDUUROODU�
VXV�RSHUDFLRQHV�\�DOFDQ]DU�VXV�REMHWLYRV�GH�FUHFLPLHQWR�HQ�XQ�DPELHQWH�GH�VHJXULGDG�
UD]RQDEOH��$O�HIHFWR��HO�6LVWHPD�GH�&RQWURO�,QWHUQR�VH�HQFXHQWUD�FRQIRUPDGR�SRU�ORV�
VLJXLHQWHV�SULQFLSLRV��

L� 3URWHJHU�ORV�DFWLYRV��ELHQHV�\�GHUHFKRV�TXH�FRQIRUPDQ�HO�SDWULPRQLR�GH�OD�
LQVWLWXFLyQ��

LL� &RQWDU�FRQ�PHFDQLVPRV�GH�RSHUDFLyQ�DFRUGHV�FRQ�ODV�HVWUDWHJLDV�\�ILQHV�GH�
67*0�HQ�VX�FRQMXQWR��D�ILQ�GH�SUHYHU��LGHQWLILFDU��PRQLWRUHDU�\�HYDOXDU�ORV�
ULHVJRV�D�ORV�TXH�VH�HQFXHQWUD�H[SXHVWD�OD�RUJDQL]DFLyQ�H�LPSOHPHQWDU�ODV�
PHGLGDV� GH� PLWLJDFLyQ� QHFHVDULDV� SDUD� UHGXFLU� HO� LPSDFWR� GH� SRVLEOH�
PDWHULDOL]DFLyQ�GHO�ULHVJR��
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LLL� 'HOLPLWDU�ODV�IXQFLRQHV�\�UHVSRQVDELOLGDGHV�TXH��FRUUHVSRQGHQ�D�OD�FDEH]D�
GH�FDGD�WUDPR�GH�ORV�SURFHVRV�RSHUDWLYRV��FRQ�HO�SURSyVLWR�GH�DOFDQ]DU�OD�
HILFLHQFLD�\�HILFDFLD�UHTXHULGDV�HQ�ORV�GLIHUHQWHV�SURFHVRV�RSHUDWLYRV��

LY� &RQWDU� FRQ� LQIRUPDFLyQ� ILQDQFLHUD�� HFRQyPLFD�FRQWDEOHV�� MXUtGLFD� \�
DGPLQLVWUDWLYD� FRPSOHWD�� FRUUHFWD�� SUHFLVD�� LQWHJUD�� FRQILDEOH� \� RSRUWXQD��
SDUD�OD�DGHFXDGD�WRPD�GH�GHFLVLRQHV��

Y� $VHJXUDU�HO�FXPSOLPLHQWR�GH�OD�QRUPDWLYLGDG�LQWHUQD�\�H[WHUQD�DSOLFDEOH��

3RU�OR�TXH�67*0�IXQGDPHQWD�OD�HVWUXFWXUD�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�HQ�ODV�
VLJXLHQWHV���PDFUR�DFWLYLGDGHV���

�� $FWLYLGDGHV� GH� FRQWURO��� pVWDV� � VH� HQFXHQWUDQ� FRQWHQLGDV� HQ� ODV� SROtWLFDV� \�
SURFHGLPLHQWRV�GRFXPHQWDGRV�HQ�OD�QRUPDWLYLGDG�LQWHUQD��PLVPD�TXH�HV�IRUPXODGD�
HQ� DSHJR� D� OD� UHJXODFLyQ� RILFLDO� DSOLFDEOH�� HVWDQGR� DGHPiV� HQ� FRQVWDQWH�
DFWXDOL]DFLyQ�SDUD�DVHJXUDU�VX�YLJHQFLD��$Vt�PLVPR��HV�LPSRUWDQWH�GHVWDFDU�TXH�HO�
HIHFWR� GH� WDOHV� DFWLYLGDGHV� GH� FRQWURO� VH� YH� PDWHULDOL]DGR� HQ� OD� HMHFXFLyQ� TXH�
UHDOL]DQ�HQ�HO�GtD�D�GtD��WRGDV�\�FDGD�XQD�GH�ODV�iUHDV�TXH�FRQIRUPDQ�OD�LQVWLWXFLyQ��
GH� DFXHUGR� D� VX� WUDPR� GH� UHVSRQVDELOLGDG�� DVHJXUDQGR� HO� FXPSOLPLHQWR� GH� ODV�
PHGLGDV�HVWDEOHFLGDV��

�� ,QIRUPDFLyQ�\�FRPXQLFDFLyQ�RSRUWXQD�HQWUH�ODV�iUHDV���OD�HILFLHQFLD�HQ�HVWR��KD�
SHUPLWH�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�\�UHVSRQVDELOLGDGHV�DVLJQDGDV�D�FDGD�
XQD�D�OR�ODUJR�GH�ORV�SURFHVRV�RSHUDWLYRV��GDQGR�FRPR�UHVXOWDGR�ILQDO�OD�JHQHUDFLyQ�
\�HQWUHJD�GH� LQIRUPDFLyQ�QHFHVDULD��SDUD� OD� WRPD�GH�GHFLVLRQHV�SRU�SDUWH�GH� ORV�
GLIHUHQWHV�LQWHUHVDGRV��DVt�FRPR�pO�HQYLy�GH�LQIRUPHV�\�UHSRUWHV�UHJXODWRULRV�D�ODV�
GLVWLQWDV�DXWRULGDGHV�VXSHUYLVRUDV��

�� 6XSHUYLVLyQ��� OD�FXDO�HV�HMHFXWDGD�UHVSHFWR�GH�WRGD�OD� LQVWLWXFLyQ�HQ�GLIHUHQWHV�
QLYHOHV�GH�FRQWURO�\�GHVGH�GLVWLQWRV�SXQWRV�GH�YLVWD��RSHUDWLYR��FRQWDEOH��QRUPDWLYR���
GDQGR�OXJDU�D�OD�DFWXDOL]DFLyQ�\�UHIRU]DPLHQWR�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR��SDUD�
PDQWHQHU�VX�YLJHQFLD���

&RPR�SDUWH�GH�OD�VXSHUYLVLyQ�LQWHJUDO�TXH�VH�UHDOL]D�D�WRGDV�ODV�iUHDV��OD�'LUHFFLyQ�
*HQHUDO� OOHYD�D�FDER�UHXQLRQHV�SHULyGLFDV�FRQ� ORV�UHVSRQVDEOHV�GH�FDGD�XQD�GH�
HOODV��

%DMR�HVWRV�FRPSRQHQWHV�� OD�HVWUXFWXUD�GHO�6LVWHPD�GH�&RQWURO� ,QWHUQR�SHUPLWH�HO�
FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�FRQWURO�LQWHUQR�TXH�VH�PHQFLRQDQ�D�FRQWLQXDFLyQ��
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L� 3URWHJHU�ORV�DFWLYRV��ELHQHV�\�GHUHFKRV�TXH�FRQIRUPDQ�HO�SDWULPRQLR�GH�OD�
LQVWLWXFLyQ��

LL� &RQWDU�FRQ�PHFDQLVPRV�GH�RSHUDFLyQ�DFRUGHV�FRQ�ODV�HVWUDWHJLDV�\�ILQHV�GH�
OD�,QVWLWXFLyQ��D�ILQ�GH�SUHYHU��LGHQWLILFDU��PRQLWRUHDU�\�HYDOXDU�ORV�ULHVJRV�D�
ORV�TXH�VH�HQFXHQWUD�H[SXHVWD�OD�RUJDQL]DFLyQ�H�LPSOHPHQWDU�ODV�PHGLGDV�
GH�PLWLJDFLyQ�QHFHVDULDV�SDUD�UHGXFLU�HO�LPSDFWR�GH�SRVLEOH�PDWHULDOL]DFLyQ�
GHO�ULHVJR��

LLL� 'HOLPLWDU�ODV�IXQFLRQHV�\�UHVSRQVDELOLGDGHV�TXH�FRUUHVSRQGHQ�D�FDGD�QLYHO�
MHUiUTXLFR��FRQ�HO�SURSyVLWR�GH�DOFDQ]DU�OD�HILFLHQFLD�\�HILFDFLD�UHTXHULGDV�HQ�
ORV�GLIHUHQWHV�SURFHVRV�RSHUDWLYRV��

LY� &RQWDU� FRQ� LQIRUPDFLyQ� ILQDQFLHUD�� HFRQyPLFD� FRQWDEOHV�� MXUtGLFD� \�
DGPLQLVWUDWLYD� FRPSOHWD�� FRUUHFWD�� SUHFLVD�� LQWHJUD�� FRQILDEOH� \� RSRUWXQD��
SDUD�OD�DGHFXDGD�WRPD�GH�GHFLVLRQHV��

Y� $VHJXUDU�HO�FXPSOLPLHQWR�GH�OD�QRUPDWLYLGDG�LQWHUQD�\�H[WHUQD�DSOLFDEOH��

'DGR�OR�DQWHULRU��HV�HYLGHQWH�TXH�HO�6LVWHPD�GH�&RQWURO�,QWHUQR�HV�UHVSRQVDELOLGDG�
GH�WRGDV�\�FDGD�XQD�GH�ODV�iUHDV�TXH�OR�FRQIRUPDQ��OR�FXDO�LPSOLFD�XQ�DOWR�QLYHO�GH�
FRPSURPLVR�SRU�SDUWH�GH�VXV�FRODERUDGRUHV��

&RQ�HO�REMHWR�GH�HOHYDU�ORV�QLYHOHV�GH�VHJXULGDG�HQ�HO�6LVWHPD�GH�&RQWURO�,QWHUQR�\�
GDGR� TXH� HO� WDPDxR� GH� RSHUDFLyQ� GH� OD� ,QVWLWXFLyQ� DVt� OR� SHUPLWH�� HV� UHDOPHQWH�
DOFDQ]DEOH�HO�UHYLVDU�DO������GH�OD�RSHUDFLyQ���SRU�OR�TXH�VH�KD�LPSOHPHQWDGR�OD�
UHYLVLyQ�GH�ORV�SURFHVRV�FRPSOHWRV��DEDMR�VHxDODGRV��

D� 6XVFULSFLyQ�(PLVLyQ�

E� &RQWDELOLGDG�\�)LQDQ]DV�

F� &XPSOLPLHQWR�GH�1RUPDWLYLGDG�

G� 5LHVJR�

H� 7ULEXWDFLyQ�

I� 2WURV�*DVWRV�GH�$GTXLVLFLyQ�

J� 5HFODPDFLRQHV�\�5HVHUYDV�

K� (O�/DYDGR�GH�'LQHUR�

L� 7HVRUHUtD�H�,QYHUVLyQ�
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3RU�OR�TXH��HQ�FRQFOXVLyQ��OD�VHJXULGDG�HV�UD]RQDEOH�VREUH�HO�FXPSOLPLHQWR�GH�ODV�
SROtWLFDV��QRUPDWLYLGDG�\�HMHFXFLyQ�GH�SXQWRV�GH�FRQWURO�FODYH�HQ�OD�RSHUDFLyQ�GLDULD��
OR� TXH� SHUPLWH� HQ� WpUPLQRV� JHQHUDOHV� DYDQ]DU� HQ� ODV� HVWUDWHJLDV� \� REMHWLYRV� GH�
&RQWURO�,QWHUQR���

I� &RQ� UHIHUHQFLD� D� OD� IXQFLyQ� GH� $8',725,$� ,17(51$�� SDUD� JDUDQWL]DU� OD�
LQGHSHQGHQFLD�\�REMHWLYLGDG�GHO�iUHD�� OD� IXQFLyQ�GH�DXGLWRUtD� LQWHUQD�VH�GHVHPSHxD�
EDMR� OD�UHVSRQVDELOLGDG�GLUHFWD�GHO�&RPLWp�GH�$XGLWRUtD�H� LQIRUPDQGR�D� OD�'LUHFFLyQ�
*HQHUDO���

(O�SURFHVR�GH�DXGLWRUtD�FRQVWD�GH���SDVRV�TXH�VH�GHVFULEHQ�EUHYHPHQWH���

�� 3ODQHDFLyQ���FRQRFHU�DQWHFHGHQWHV�\�JHQHUDOLGDGHV�GHO�iUHD�R�SURFHVR�D�UHYLVDU�
\� GHWHUPLQDU� ORV� REMHWLYRV� \� DFWLYLGDGHV� JHQHUDOHV� GH� OD� DXGLWRUtD�� GHILQLHQGR�
DVLPLVPR� VX�QDWXUDOH]D�� DOFDQFH�� RSRUWXQLGDG� \�SURFHGLPLHQWRV�SRU�DSOLFDU� SDUD�
FDGD�DVSHFWR�D�UHYLVDU��DVt�FRPR�GHOLPLWDU�ORV�UHFXUVRV�\�WLHPSRV�DVLJQDGRV���

�� 3ODQHDFLyQ� \� GHWHUPLQDFLyQ� GHO� SODQ� GH� DXGLWRULD� DQXDO��� HVWUDWHJLD� JOREDO�
DOLQHDGD�D�ORV�REMHWLYRV�JHQHUDOHV�GH�OD�HPSUHVD��HVWD�FRQVLGHUD�HO�XVR�GH�UHFXUVRV��
OD�SHULRGLFLGDG�GH�ODV�DXGLWRUtDV�\�OD�PDWUL]�GH�SODQHDFLyQ��(O�SODQ�DQXDO�HV�DSUREDGR�
SRU�HO�&RPLWp�GH�$XGLWRUtD�HQ�ODV�VHVLRQHV�GH�WUDEDMR�FRUUHVSRQGLHQWHV��

�� (MHFXFLyQ���REWHQHU�HYLGHQFLD�VXILFLHQWH��FRPSHWHQWH��UHOHYDQWH�\�SHUWLQHQWH�TXH�
SHUPLWD�DO�DXGLWRU�FRQRFHU�OD�VLWXDFLyQ�GH�ORV�FRQFHSWRV�UHYLVDGRV��SDUD�HPLWLU�XQD�
RSLQLyQ�VyOLGD��VXVWHQWDGD�\�YiOLGD��

�� &LHUUH��$FRUGDU�HQWUH�HO�iUHD�$XGLWDGD�\�$XGLWRUtD��OD�YDOLGH]��MXVWH]D��VROLGH]�\�
REMHWLYLGDG� GH� ODV� REVHUYDFLRQHV� \� UHFRPHQGDFLRQHV� HIHFWXDGDV�� 7DPELpQ� VH�
GHEHUi�HPLWLU�RSLQLyQ�JHQHUDO�R�MXLFLR�GH�$XGLWRUtD�UHVSHFWR�GH�OD�VLWXDFLyQ�GH�ORV�
FRQFHSWRV�DXGLWDGRV��'HEH�VHU�RSRUWXQR��FRPSOHWR��H[DFWR�REMHWLYR��FRQYLQFHQWH��
FODUR��FRQFLVR�\�~WLO��
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�� 6HJXLPLHQWR��9HULILFDU�TXH�ODV�iUHDV�DXGLWDGDV�DWLHQGDQ��HQ�ORV�WpUPLQRV�\�SOD]RV�
DFRUGDGRV�� ODV� UHFRPHQGDFLRQHV� SUHYHQWLYDV� \� FRUUHFWLYDV�� LQFOX\HQGR�
REVHUYDFLRQHV�GH�DXWRULGDGHV�\�DXGLWRUHV�H[WHUQRV���

6LQ�HPEDUJR��GDGR�HO�WDPDxR�GH�RSHUDFLyQ��HV�UHDOPHQWH�DOFDQ]DEOH�HO�UHYLVDU�HO�
�����GH�OD�RSHUDFLyQ���HQ�OD�UHYLVLyQ�GH�ORV�SURFHVRV�DEDMR�VHxDODGRV��VH�OOHYDQ�D�
FDER�ORV���SDVRV�DQWHULRUPHQWH�GHVFULWRV��D�FRQWLQXDFLyQ�VH�HQOLVWDQ�ORV�SURFHVRV��
D�UHYLVDU�tQWHJUDPHQWH��

L� 6XVFULSFLyQ�(PLVLyQ�

LL� &RQWDELOLGDG�\�)LQDQ]DV�

LLL� &XPSOLPLHQWR�GH�1RUPDWLYLGDG�

LY� 5LHVJR�

Y� 7ULEXWDFLyQ�

YL� 2WURV�*DVWRV�GH�$GTXLVLFLyQ�

YLL� 5HFODPDFLRQHV�\�5HVHUYDV�

YLLL� (O�/DYDGR�GH�'LQHUR�

L[� 7HVRUHUtD�H�,QYHUVLyQ�

J� (Q� UHIHUHQFLD� DO� GHVHPSHxR� GH� OD�)81&,Ï1�$&78$5,$/�� D� FRQWLQXDFLyQ� VH�
GHVFULEHQ�ODV�SULQFLSDOHV�iUHDV�GH�UHVSRQVDELOLGDG�GH�OD�)XQFLyQ�$FWXDULDO�\�OD�IRUPD�
HQ�FyPR�VH�OOHYDQ�D�FDER��ODV�FXDOHV�VRQ��

�� &RRUGLQDU�ODV�ODERUHV�DFWXDULDOHV�UHODFLRQDGDV�FRQ�HO�GLVHxR�\�YLDELOLGDG�WpFQLFD�
GH�ORV�SURGXFWRV�GH�VHJXURV��FRQ�DSHJR�D�OD�QRUPDWLYD�YLJHQWH��(O�SURFHVR�SDUD�HO�
GHVDUUROOR�GH�QXHYRV�SURGXFWRV�\�R�PHMRUD�GH�ORV�H[LVWHQWHV��LQLFLD�FRQ�OD�SHWLFLyQ�
SRU�SDUWH�GHO�iUHD�GH�9HQWDV��PLVPD�TXH�HV�HYDOXDGD�UHVSHFWR�D�OD�HVWUDWHJLD�JOREDO�
GH�67*0��

�� &RRUGLQDU� HO� FiOFXOR� \� YDOXDFLyQ� PHQVXDO� GH� ODV� UHVHUYDV� WpFQLFDV� TXH� OD�
,QVWLWXFLyQ�GHEH�FRQVWLWXLU��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�OD�/H\�GH�,QVWLWXFLRQHV�
GH�6HJXURV�\�)LDQ]DV�\�OD�&LUFXODU�ÒQLFD�GH�6HJXURV�\�)LDQ]DV��(VWD�FRRUGLQDFLyQ�
VH�UHDOL]D�D�WUDYpV�GHO�FDOHQGDULR�PHQVXDO�TXH�VH�DOLQHD�FRQ�ORV�GHPiV�SURFHVRV�
FRQ� HO� REMHWR� GH� FRPSOHWDU� OD� LQIRUPDFLyQ� UHTXHULGD� SRU� ORV� GLYHUVRV� UHSRUWHV�
UHJXODWRULRV�\�UHSRUWHV�ILQDQFLHURV�GH�JHVWLyQ�,QVWLWXFLRQDO��(Q�VX�FDVR��VH�GHEHUi�
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GH�LQIRUPDU�VREUH�OD�H[LVWHQFLD�GH�DOJ~Q�GHVDSHJR�D�ODV�SROtWLFDV��SURFHGLPLHQWRV�
\�R�QRUPDWLYLGDG�DSOLFDEOH�HQ�PDWHULD�GH�OD�)XQFLyQ�$FWXDULDO���

�� 9HULILFDU�OD�DGHFXDFLyQ�GH�ODV�PHWRGRORJtDV�\�ORV�PRGHORV�XWLOL]DGRV��DVt�FRPR�
GH�ODV�KLSyWHVLV�HPSOHDGDV�HQ�HO�FiOFXOR�GH�ODV�UHVHUYDV�WpFQLFDV�GH�OD�&RPSDxtD��
3DUD�DWHQGHU�HVWD�DFWLYLGDG�ODV�UHVHUYDV�VRQ�YDOXDGDV�PHQVXDOPHQWH�FRQ�DSHJR�D�
ODV�QRWDV�WpFQLFDV�FRUUHVSRQGLHQWHV�UHJLVWUDGDV�DQWH�OD�&16)��$GHPiV��HO�DFWXDULR�
LQGHSHQGLHQWH�UHSUHVHQWDGR�SRU�HO�GHVSDFKR�GH�&RQVXOWRUHV�$VRFLDGRV�GH�0p[LFR�
UHDOL]D�OD�DXGLWRULD�WULPHVWUDO�\�DQXDO��FX\R�UHSRUWH�HVFULWR�VH�FRPSDUWH�FRQ�HO�DXGLWRU�
LQWHUQR�\�FRQ�HO�FRPLWp�GH�DXGLWRUtD��

�� (YDOXDU� OD� VXILFLHQFLD�� FRQILDELOLGDG�� FRQVLVWHQFLD�� RSRUWXQLGDG�� FDOLGDG� \�
UHOHYDQFLD�GH�ORV�GDWRV�XWLOL]DGRV�HQ�HO�FiOFXOR�GH�ODV�UHVHUYDV�WpFQLFDV��(O�SULPHU�
SXQWR�GH�FRQWURO�GH�HVWD�DFWLYLGDG�UHFDH�HQ�HO�DFWXDULR�FHUWLILFDGRU��TXLHQ�UHYLVD�TXH�
OD� LQIRUPDFLyQ� XWLOL]DGD�HQ� HO� FiOFXOR�GH� UHVHUYDV� FXPSOD� FRQ� ODV� FDUDFWHUtVWLFDV�
HVWDEOHFLGDV�HQ�OD�QRUPDWLYD�YLJHQWH�\�FRQ�ORV�HVWiQGDUHV�GH�SUiFWLFD�DFWXDULDO��(O�
VHJXQGR�SXQWR�GH�FRQWURO�UHFDH�VREUH�HO�DXGLWRU�DFWXDULDO��TXLHQ�YHULILFD��GHQWUR�GH�
ORV�DOFDQFHV�TXH�VH�FRQVLGHUDQ�HQ�VX�SODQ�GH�WUDEDMR�DQXDO��SDUD�TXH�OD�LQIRUPDFLyQ�
XWLOL]DGD�FXPSOD�FRQ�ODV�FDUDFWHUtVWLFDV�DQWHULRUPHQWH�LQGLFDGDV��

�� &RPSDUDU�OD�HVWLPDFLyQ�HPSOHDGD�HQ�HO�FiOFXOR�GH�ODV�UHVHUYDV�WpFQLFDV�FRQ�OD�
H[SHULHQFLD� DQWHULRU� GH� OD�&RPSDxtD��(VWD� FRPSDUDFLyQ� HV� SDUWH� GH� ORV� QXHYRV�
UHTXHULPLHQWRV�TXH�OD�QRUPD�H[LJH�VREUH�HO�FiOFXOR�GH�UHVHUYDV��/DV�PHWRGRORJtDV�
UHJLVWUDGDV�SDUD�DSOLFDUVH�HQ������\�DxRV� IXWXURV�FRQVLGHUDQ� FRPR�SDUWH�GH� VX�
GLVHxR��OD�IRUPD�HQ�TXH�VHUiQ�FRPSDUDGRV�ORV�UHVXOWDGRV�TXH�VH�REWHQJDQ��YHUVXV�
ORV� � GDWRV� UHDOHV� TXH� OD� H[SHULHQFLD� YD\D� PRVWUDQGR� \� � GH� HVWD� PDQHUD� VH�
PRQLWRUHDUi�VL�HV�QHFHVDULR�DMXVWDU�ORV�PpWRGRV��R�ELHQ��VH�PDQWHQGUiQ�VLQ�FDPELRV�
SRU�VX�UD]RQDEOH�H[DFWLWXG��8QD�YH]�TXH�VH�FXHQWH�FRQ�HO�Q~PHUR�GH�REVHUYDFLRQHV�
QHFHVDULDV�SDUD�DSOLFDU� ODV�SUXHEDV�GH�EDFN�WHVWLQJ�VH� UHDOL]DUiQ� ORV�DMXVWHV�HQ�
FDVR�GH�UHTXHULUVH���

�� 6H� FRPXQLFD� DO� &RQVHMR� GH� $GPLQLVWUDFLyQ� \� D� OD� 'LUHFFLyQ� *HQHUDO� GH� OD�
,QVWLWXFLyQ� VREUH� OD� FRQILDELOLGDG� \� UD]RQDELOLGDG� GHO� FiOFXOR� GH� ODV� UHVHUYDV�
WpFQLFDV�� LGRQHLGDG� GH� ORV� FRQWUDWRV� GH� UHDVHJXUR�� FDPELRV� HQ� ODV� SROtWLFDV� GH�
VXVFULSFLyQ�\�FDPELRV�UHOHYDQWHV�HQ�OD�HVWDGtVWLFD�GH�VLQLHVWURV��HQ�FDVR�GH�H[LVWLU����

�� %ULQGDU� DSR\R� D� ODV� ODERUHV� WpFQLFDV� TXH� VH� UHODFLRQDQ� FRQ� HO� iUHD� GH�
DGPLQLVWUDFLyQ�LQWHJUDO�GH�ULHVJRV��6REUH�HVWH�SXQWR�D�OD�IHFKD�OD�&RPSDxtD�YLHQH�
UHDOL]DQGR�HO�FiOFXOR�WULPHVWUDO�GHO�5HTXHULPLHQWR�GH�&DSLWDO�GH�6ROYHQFLD�XWLOL]DQGR�
HO�D�FDGD�FLHUUH�OD�~OWLPD�YHUVLyQ�GHO�VLVWHPD�SDUD�OD�GHWHUPLQDFLyQ�GHO�FiOFXOR�GHO�
5HTXHULPLHQWR�GH�&DSLWDO�GH�6ROYHQFLD�TXH�SURSRUFLRQD�OD�&16)���
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�� &RRUGLQDU�ODV�ODERUHV�SDUD�OD�GHWHUPLQDFLyQ�\�DQiOLVLV�GH�OD�3UXHED�GH�6ROYHQFLD�
'LQiPLFD� \� GDU� DSR\R� DO� 5HVSRQVDEOH� GHO� $GPLQLVWUDFLyQ� GH� 5LHVJRV� HQ� OD�
HODERUDFLyQ�GH�$56,��

K� 'H�OD�FRQWUDWDFLyQ�GH�VHUYLFLRV�FRQ�WHUFHURV��

3DUD�OD�FRQWUDWDFLyQ�GH�VHUYLFLRV�FRQ�WHUFHURV�67*0�KD�GHOHJDGR�OD�VXSHUYLVLyQ�GH�
HVWD� UHVSRQVDELOLGDG� HQ� HO� iUHD� -XUtGLFD�� PLVPD� TXH� UHYLVD� ORV� SURFHVRV� GH�
FRQWUDWDFLyQ�GH�OD�,QVWLWXFLyQ��GH�VHUYLFLRV�FRQ�WHUFHURV�VHxDODGRV�SRU�OD�UHJXODFLyQ�
GH�VHJXURV��HQ�HVHQFLD�HVWH�SURFHVR�FRQVLGHUD�OR�VLJXLHQWH��

�� ,GHQWLILFDFLyQ�GHO�SURYHHGRU�\�FRQIRUPDFLyQ�GHO�H[SHGLHQWH�FRQ�ORV�GRFXPHQWRV�
PtQLPRV��LQFOX\HQGR�HO�FRWHMR�GH�ORV�GRFXPHQWRV�FRQ�VXV�RULJLQDOHV��

�� 9HULILFDFLyQ�GHO�FXPSOLPLHQWR�GH�OD�UHJXODFLyQ�YLJHQWH��

�� ,QWHJUDFLyQ�GH�DXWRUL]DFLRQHV�LQWHUQDV�UHVSHFWR�D�ORV�VHUYLFLRV�VROLFLWDGRV��

�� (ODERUDFLyQ�GH�ORV�FRQWUDWRV�UHVSHFWLYRV��

�� 5HVJXDUGR�GH�H[SHGLHQWHV��
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9� 3HUILO�GH�ULHVJRV��

(Q� ORV� SDVDGRV� �� DxRV� 67*0� KD� YHQLGR� DMXVWDQGR� VX� HVWUDWHJLD� GH� QHJRFLR��
EiVLFDPHQWH�HQ�OD�HVWUXFWXUD�RSHUDFLRQDO��VLQ�HPEDUJR��HO�3HUILO�GH�5LHVJRV�REMHWLYR�VH�
KD�PDQWHQLGR��HO�FXDO�HVWi�HQIRFDGR�HQ�ULHJRV�GLULJLGRV�D�GHVDUUROODGRUHV�LQPRELOLDULRV�
WXUtVWLFRV�� LQGXVWULDOHV�� FRPHUFLDOHV� \� UHVLGHQFLDOHV�� DGHPiV�� 67*0� KD� PDQWHQLGR�
OLPLWDGD�VX�UHWHQFLyQ�FRQ�FRQWUDWRV�IDFXOWDWLYRV�TXH�OH�KDQ�D\XGDGR�D�GLVSHUVDU�HO�ULHVJR�
GH�DFXHUGR�D�VXV�UHFXUVRV�\�DSHWLWR�GHO�ULHVJR���

D� (Q�UHODFLyQ�D�OD�(;326,&,Ï1�$/�5,(6*2�TXH�PDQHMD�\�KD�VLGR�DXWRUL]DGR�SRU�
HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�OD�,QVWLWXFLyQ�VH�H[SRQH�OR�VLJXLHQWH��

�� &RQVLGHUDQGR�OD�QDWXUDOH]D�GH�ODV�PHGLGDV�XWLOL]DGDV�SDUD�HYDOXDU� ORV�ULHVJRV�
GHQWUR�GH�OD�,QVWLWXFLyQ��DVt�FRPR�ORV�FDPELRV�LPSRUWDQWHV�GH�ORV�PLVPRV��DGHPiV�
GH�ORV�RWURV�ULHJRV�TXH�VH�PLGHQ�DQDOL]DQ��JHVWLRQDQ�\�FRQWURODQ��D�FRQWLQXDFLyQ�VH�
UHVXPHQ�pVWRV��

L� 5LHVJRV� GH� 0HUFDGR��� HO� ULHVJR� GH� PHUFDGR� VH� GHILQH� FRPR� OD� SpUGLGD�
SRWHQFLDO�SRU�FDPELRV�HQ�ORV�IDFWRUHV�GH�ULHVJR�TXH�LQIOX\DQ�HQ�HO�YDORU�GH�ORV�
DFWLYRV�\�SDVLYRV�� WDOHV�FRPR� WDVDV�GH� LQWHUpV�� WLSRV�GH�FDPELR�� tQGLFHV�GH�
SUHFLRV��HQWUH�RWURV��

eVWH� VH� PLGH� XWLOL]DQGR� OD� PHWRGRORJtD� GH� 9DORU� HQ� 5LHVJR� �9D5��� FX\R�
LQGLFDGRU� VH� GHILQH� FRPR� OD� SpUGLGD�Pi[LPD� HVSHUDGD� HQ� XQ� KRUL]RQWH� GH�
WLHPSR� GDGR� \� FRQ� FLHUWR� QLYHO� GH� FRQILDQ]D�� (O� 9DORU� HQ� 5LHVJR� HVWi�
GLUHFWDPHQWH�UHODFLRQDGR�FRQ�OD�YRODWLOLGDG�HQ�HO�YDORU�OD�FDUWHUD��HO�FXDO�VH�YH�
DIHFWDGR� SRU� ORV� FDPELRV� HQ� ORV� IDFWRUHV� TXH� LQFLGHQ� HQ� HO� YDORU� GH� ODV�
SRVLFLRQHV�TXH�OD�FRPSRQHQ��

LL� 5LHVJR�GH�'HVFDOFH���HO�ULHVJR�GH�GHVFDOFH�HQWUH�DFWLYRV�\�SDVLYRV�UHIOHMD�OD�
SpUGLGD�SRWHQFLDO�GHULYDGD�GH�OD�IDOWD�GH�FRUUHVSRQGHQFLD�HVWUXFWXUDO�HQWUH�ORV�
DFWLYRV�\�ORV�SDVLYRV�R�SRU�HO�KHFKR�GH�TXH�XQD�SRVLFLyQ�QR�SXHGD�VHU�FXELHUWD�
PHGLDQWH�HO�HVWDEOHFLPLHQWR�GH�XQD�SRVLFLyQ�FRQWUDULD�HTXLYDOHQWH��

LLL� 5LHVJR� GH� &UpGLWR� \� &RQWUDSDUWH��� HO� ULHVJR� GH� FUpGLWR� VH� GHILQH� FRPR� OD�
SpUGLGD�SRWHQFLDO�GHULYDGD�GH�OD�IDOWD�GH�SDJR�R�GHWHULRUR�GH�OD�VROYHQFLD�GH�
ODV�FRQWUDSDUWHV�\�ORV�GHXGRUHV�HQ�ODV�RSHUDFLRQHV�TXH�HIHFW~H�OD�,QVWLWXFLyQ��
$GLFLRQDOPHQWH�� FRQVLGHUD� OD� SpUGLGD� SRWHQFLDO� TXH� VH� GHULYH� GHO�
LQFXPSOLPLHQWR�GH�ORV�FRQWUDWRV�GHVWLQDGRV�D�UHGXFLU�HO�ULHVJR��WDOHV�FRPR�ORV�
FRQWUDWRV�GH�5HDVHJXUR��GH�WUDQVIHUHQFLD�GH�SRUFLRQHV�GHO�ULHVJR�GH�OD�FDUWHUD�
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UHODWLYD� D� ULHVJRV� WpFQLFRV� DO� PHUFDGR� GH� YDORUHV� \� GH� 2SHUDFLRQHV�
)LQDQFLHUDV�'HULYDGDV��DVt�FRPR�ODV�FXHQWDV�SRU�FREUDU�GH�LQWHUPHGLDULRV�\�
RWURV�ULHVJRV�GH�FUpGLWR�TXH�QR�SXHGDQ�HVWLPDUVH�UHVSHFWR�GHO�QLYHO�GH�OD�WDVD�
GH�LQWHUpV�OLEUH�GH�ULHVJR��

(Q�OD�,QVWLWXFLyQ��OD�DGPLQLVWUDFLyQ�GHO�ULHVJR�GH�FUpGLWR�VH�OOHYD�D�FDER�D�SDUWLU�
GHO�DQiOLVLV�GH�OD�SUREDELOLGDG�GH�LQFXPSOLPLHQWR�DVRFLDGD�D�ODV�FDOLILFDFLRQHV�
FUHGLWLFLDV�GH�FDGD�XQR�GH�ORV�LQVWUXPHQWRV�ILQDQFLHURV��UHDVHJXUDGRUHV��\�HQ�
VX�FDVR�GH�ORV�LQWHUPHGLDULRV�GH�UHDVHJXUR��

LY� 5LHVJR�GH�/LTXLGH]���HO�ULHVJR�GH�OLTXLGH]�VH�GHILQH�FRPR�OD�SpUGLGD�SRWHQFLDO�
SRU� OD� YHQWD� DQWLFLSDGD� R� IRU]RVD� GH� DFWLYRV� D� GHVFXHQWRV� LQXVXDOHV� SDUD�
KDFHU�IUHQWH�D�VXV�REOLJDFLRQHV��R�ELHQ��SRU�HO�KHFKR�GH�TXH�XQD�SRVLFLyQ�QR�
SXHGD�VHU�RSRUWXQDPHQWH�HQDMHQDGD�R�DGTXLULGD���

3DUD� OD� FXDQWLILFDFLyQ� GH� OD� SpUGLGD� SRWHQFLDO� RFDVLRQDGD� SRU� OD� YHQWD�
DQWLFLSDGD�GH�DFWLYRV��VH�GHILQH�XQD�IXQFLyQ�TXH�UHODFLRQD�OD�SpUGLGD�GH�YDORU�
HQ� ORV�DFWLYRV��FRQ�HO�PRQWR�GH� ORV�DFWLYRV�RIUHFLGRV�SDUD� OD�YHQWD��$Vt��HQ�
IXQFLyQ� GH� ORV� HVFHQDULRV� GH� GLVWLQWRV� UHTXHULPLHQWRV� GH� OLTXLGH]�� VH�
GHWHUPLQD�XQD�SpUGLGD�SRWHQFLDO�GH�ORV�DFWLYRV�D�OLTXLGDU��D�SDUWLU�GHO�IDFWRU�GH�
GHSUHFLDFLyQ�FDOFXODGR��

Y� 5LHVJR� GH� &RQFHQWUDFLyQ��� HO� ULHVJR� GH� FRQFHQWUDFLyQ� UHIOHMD� ODV� SpUGLGDV�
SRWHQFLDOHV�DVRFLDGDV�D�XQD�LQDGHFXDGD�GLYHUVLILFDFLyQ�GH�DFWLYRV�\�SDVLYRV��
\� TXH� VH� GHULYDQ� GH� ODV� H[SRVLFLRQHV� FDXVDGDV� SRU� ULHVJRV� GH� FUpGLWR�� GH�
PHUFDGR��GH�VXVFULSFLyQ��GH�OLTXLGH]��R�SRU�OD�FRPELQDFLyQ�R�LQWHUDFFLyQ�GH�
YDULRV� GH� HOORV�� SRU� FRQWUDSDUWH�� SRU� WLSR� GH� DFWLYR�� iUHD� GH� DFWLYLGDG�
HFRQyPLFD�R�iUHD�JHRJUiILFD���

YL� 5LHVJRV�1R�&XDQWLILFDEOHV���HQ�HO�FDVR�GH�ULHVJR�GH�UHSXWDFLyQ�VH�JHQHUDQ�
FRQWUROHV�GH�JHVWLyQ�GHO�ULHVJR�D�ILQ�GH�SUHYHQLU�VX�PDWHULDOL]DFLyQ�H�LPSDFWR�
HQ�OD� LQVWLWXFLyQ��DVLPLVPR��VH�WLHQHQ�FRQWHPSODGDV�HVWUDWHJLDV�GH�UHDFFLyQ�
FRQ�HO�ILQ�GH�FRQWUDUUHVWDU�ORV�HIHFWRV�QHJDWLYRV�TXH�SXGLHUDQ�JHQHUDUVH�SDUD�
OD�LQVWLWXFLyQ�SRU�OD�PDWHULDOL]DFLyQ�GH�HVWH�WLSR�GH�ULHVJR��

�� ,QIRUPDFLyQ�JHQHUDO�VREUH�OD�GHVDJUHJDFLyQ�GH�ORV�ULHVJRV�SUHYLVWRV�HQ�HO�FiOFXOR�
GHO�5&6��

67(:$57� HV� XQD� ,QVWLWXFLyQ� DVHJXUDGRUD� HVSHFLDOLVWD� HQ� ORV� 6HJXURV� GH�
7tWXOR� GH� 3URSLHGDG� ,QPRELOLDULD� GHQWUR� GHO� UDPR� GH� 'LYHUVRV� �'DxRV�� \�
PDQWLHQH� XQD� SROtWLFD� GH� LQYHUVLRQHV� FRQVHUYDGRUD�� LQYLUWLHQGR��
SULQFLSDOPHQWH� HQ� LQVWUXPHQWRV� GH� GHXGD� GHO� JRELHUQR� IHGHUDO� \� FRQ�
SDUWLFLSDFLRQHV� GH� QHJRFLR� SUXGHQWHV� \� DFRUGHV� FRQ� HO� OtPLWH� GH� UHWHQFLyQ�
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DSUREDGR�SRU�VX�&RQVHMR�GH�$GPLQLVWUDFLyQ�TXH�QR� UHEDVDQ�HO����GH� VXV�
IRQGRV�SURSLRV�DGPLVLEOHV�DIHFWRV�DO�5HTXHULPLHQWR�GH�&DSLWDO�GH�6ROYHQFLD�
�5&6���

/RV�PpWRGRV�\�SURFHGLPLHQWRV�HPSOHDGRV�SDUD�YDORUDU�ORV�ULHVJRV�D�TXH�HVWi�
H[SXHVWD� OD� ,QVWLWXFLyQ�� VRQ� HYDOXDGRV� FRQ� HO� PRGHOR� HVWDWXWDULR� SDUD� HO�
FiOFXOR�GHO�5&6��HPLWLGR�SRU�OD�&16)��

L� 3RU�5LHVJRV�7pFQLFRV�\�)LQDQFLHURV�GH�6HJXURV��

LL� 3RU�2WURV�5LHVJRV�GH�&RQWUDSDUWH��\�

LLL� 3RU�5LHVJR�2SHUDWLYR��

(O�5&6�TXH�VH�JHQHUD�DO�FLHUUH�GHO�HMHUFLFLR�SRU�OD�FDQWLGDG�GH���������PLOHV�
GH� SHVRV� \� VH� LQWHJUD� SRU� XQ� ������� DVRFLDGR� D� ORV� ULHVJRV� WpFQLFRV� \�
ILQDQFLHURV�� XQ� ������ DO� ULHVJR� RSHUDWLYR� \� XQ� ������ D� RWURV� ULHVJRV� GH�
FRQWUDSDUWH��FRPR�VH�GHVFULEH�EUHYHPHQWH�D�FRQWLQXDFLyQ��

D� 3RU�5LHVJRV�7pFQLFRV�\�)LQDQFLHURV�GH�6HJXURV��

6H� SXHGH� REVHUYDU� TXH� HO� QLYHO� GH� UHTXHULPLHQWRV� GH� FDSLWDO� SDUD� ULHVJRV�
WpFQLFRV�JHQHUDGR�SRU�HO�VLVWHPD�GH�FyPSXWR��UHSUHVHQWD�HO��������GHO�WRWDO�
GH�ORV�SDVLYRV�HQ�YLJRU�UHWHQLGRV�SDUD�XQ�KRUL]RQWH�GH�XQ�DxR��

&RQ�UHVSHFWR�DO�UHTXHULPLHQWR�GH�FDSLWDO�SDUD�ULHVJRV�ILQDQFLHURV�JHQHUDGR�
SRU�HO�VLVWHPD�GH�FyPSXWR��pVWH��UHSUHVHQWD�HO��������GHO�WRWDO�GH�ORV�DFWLYRV�
SDUD�XQ�KRUL]RQWH�GH�XQ�DxR��

(V� LPSRUWDQWH� PHQFLRQDU� TXH� ODV� LQYHUVLRQHV� HQ� ,QVWUXPHQWRV� GH� GHXGD�
JXEHUQDPHQWDOHV� UHSUHVHQWDQ� HO� ������� GHO� WRWDO� GH� ORV� DFWLYRV� VXMHWRV� D�
ULHVJRV�ILQDQFLHURV��PLVPRV�TXH�JHQHUDQ�XQ��������GH�UHTXHULPLHQWR�VREUH�
VX�YDORU�\�UHSUHVHQWD�HO��������GHO�UHTXHULPLHQWR�GH�FDSLWDO��ODV�LQYHUVLRQHV�
FODVLILFDGDV�FRPR�LQVWUXPHQWRV�QR�EXUViWLOHV�UHSUHVHQWDQ�HO��������GHO�WRWDO�
GH� ORV� DFWLYRV�� JHQHUDQ� XQ� ������� GH� UHTXHULPLHQWR� VREUH� VX� YDORU� \�
UHSUHVHQWD�HO��������GHO�UHTXHULPLHQWR�GH�FDSLWDO�SRU�ULHVJRV�ILQDQFLHURV���

$O� FLHUUH� GHO� HMHUFLFLR� HO� UHTXHULPLHQWR� GH� FDSLWDO� DVRFLDGR� D� ORV� ULHVJRV�
WpFQLFRV�\�ILQDQFLHURV�HQ�VX�FRQMXQWR�JHQHUDQ�HO��������GHO�5&6��
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E� 3RU�2WURV�5LHVJRV�GH�&RQWUDSDUWH�

/D� EDVH� GHO� UHTXHULPLHQWR� GH� FDSLWDO� SDUD� RWURV� ULHVJRV� GH� FRQWUDSDUWH�
FRUUHVSRQGH�DO�������GH�ODV�REOLJDFLRQHV�QHWDV�GH�JDUDQWtDV�SRQGHUDGDV��ODV�
FXDOHV�FRUUHVSRQGHQ�D�RSHUDFLRQHV�FODVLILFDGDV�HQ��³GHSyVLWRV�\�RSHUDFLRQHV�
HQ� LQVWLWXFLRQHV� GH� FUpGLWR� GH� LQVWUXPHQWRV� QR� QHJRFLDEOHV´�� PLVPDV� TXH�
UHSUHVHQWDQ�HO�������GHO�5&6��

F� 3RU�5LHVJR�2SHUDWLYR�

(O�ULHVJR�RSHUDWLYR�VH�GHWHUPLQD�D�SDUWLU�GH�SDUiPHWURV�\�IyUPXODV�UHJXODWRULDV�
DSOLFDEOHV� SDUD� WRGR� HO� PHUFDGR� DVHJXUDGRU�� HO� FXDO� WXYR� FRPR� EDVH� GH�
FiOFXOR�HO�������GH�ODV�SULPDV�GHYHQJDGDV�\�UHSUHVHQWDQ�HO�������GHO�5&6��

�� (Q�FXDQWR�D�OD�QDWXUDOH]D�GH�OD�H[SRVLFLyQ�DO�ULHVJR�GH�OD�FDUWHUD�GH�YDORUHV�GH�
OD� LQVWLWXFLyQ�� DFWXDOPHQWH� VH� FXHQWD� FRQ�XQD�H[SRVLFLyQ� DO� ULHVJR� UHODWLYDPHQWH�
EDMD��PDQWHQLHQGR�HQ�VX�FDUWHUD�GH�YDORUHV��EiVLFDPHQWH�SRVLFLRQHV� OLTXLGDV�HQ�
SDSHOHV�JXEHUQDPHQWDOHV��OR�TXH�LPSOLFD�XQ�ULHVJR�GH�FUpGLWR��PHUFDGR�\�OLTXLGH]�
GH� ORV�PiV�EDMRV�HQ�HO�SDtV��(VWD�HVWUDWHJLD�GH� LQYHUVLRQHV�HQIRFDGD�HQ�YDORUHV�
JXEHUQDPHQWDOHV�VH�KD�PDQWHQLGR�GXUDQWH�SRU�OR�PHQRV�ORV�~OWLPRV���DxRV��GXUDQWH�
ORV�FXDOHV�QR�VH�KDQ�UHDOL]DGR�YHQWDV�DQWLFLSDGDV�GH�SRVLFLRQHV��

�� &RQ� UHVSHFWR� DO� ULHVJR� GH� FRQFHQWUDFLyQ� HQ� UHDVHJXUR� GH� OD� LQVWLWXFLyQ� VH�
PDQWLHQH�SUiFWLFDPHQWH�VLQ�FDPELRV�VLJQLILFDWLYRV�UHVSHFWR�D�ORV�DxRV�DQWHULRUHV��

�� 5HVSHFWR� D� OD� LQIRUPDFLyQ� JHQHUDO� VREUH� OD� IRUPD� HQ� OD� TXH� OD� ,QVWLWXFLyQ�
DGPLQLVWUD� ODV� DFWLYLGDGHV� TXH� SXHGHQ� RULJLQDU� ULHVJR� RSHUDWLYR� VH� FRPHQWD� OR�
VLJXLHQWH��

/DV�SROtWLFDV�HQ�PDWHULD�GH�$GPLQLVWUDFLyQ� ,QWHJUDO�GH�5LHVJRV�DSUREDGDV�SRU�HO�
&RQVHMR� GH� $GPLQLVWUDFLyQ�� SHUPLWHQ� TXH� OD� ,QVWLWXFLyQ� UHDOLFH� VXV� RSHUDFLRQHV�
DFRUGH� FRQ� VX� FDSDFLGDG� RSHUDWLYD�� VX� FDSDFLGDG� GH� ULHVJR� \� VX� VROYHQFLD�
ILQDQFLHUD�GHQWUR�GH�ORV�OtPLWHV�GH�WROHUDQFLD�DO�ULHVJR�DSUREDGRV�SRU�HO�&RQVHMR�GH�
$GPLQLVWUDFLyQ����

7DPELpQ�ODV�SROtWLFDV�GH�FRQWURO�LQWHUQR��WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�ORV�SODQHV�
GH� FRQWLQXLGDG� GHO� QHJRFLR�� TXH� KDQ� VLGR� DSUREDGDV� SRU� HO� &RQVHMR� GH�
$GPLQLVWUDFLyQ��SHUPLWHQ�GLVPLQXLU�HQ�JUDQ�PHGLGD�OD�SUREDELOLGDG�GH�RFXUUHQFLD�GH�
HYHQWRV�GH�SpUGLGD�DVRFLDGRV�DO�ULHVJR�RSHUDWLYR���
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'HQWUR�GHO�0DQXDO�GH�$GPLQLVWUDFLyQ�,QWHJUDO�GH�5LHVJRV�VH�WLHQHQ�GRFXPHQWDGDV�
ORV� OtPLWHV� GH� WROHUDQFLD� DO� ULHVJR� TXH� � KDQ� VLGR� DSUREDGRV� SRU� HO� &RQVHMR� GH�
DGPLQLVWUDFLyQ��LQFOX\HQGR�OR�UHODFLRQDGR�DO�ULHVJR�RSHUDWLYR���

&RQ�OD�FDSDFLWDFLyQ�SHUPDQHQWH�HQ�PDWHULD�GH�ULHVJR�RSHUDWLYR�D�ORV�IXQFLRQDULRV�
GH� SULPHU� QLYHO� VH� LPSXOVD� OD� FXOWXUD� GH� ULHVJRV� D� WRGRV� ORV� QLYHOHV� GH� OD�
RUJDQL]DFLyQ�\�VH�GD�FXPSOLPLHQWR�D�ODV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�HO�PDQXDO�
GH�DGPLQLVWUDFLyQ�LQWHJUDO�GH�ULHVJRV�HQ�PDWHULD�GH�ULHVJR�RSHUDWLYR��

(O�PDQXDO�GH�DGPLQLVWUDFLyQ�LQWHJUDO�GH�ULHVJRV�VH�HVWDEOHFH�OD�PHWRGRORJtD�SDUD�
LGHQWLILFDU��PHGLU��FRQWURODU�\�PRQLWRUHDU�ORV�SULQFLSDOHV�ULHVJRV�RSHUDFLRQDOHV��D�TXH�
HVWi�H[SXHVWD�OD�,QVWLWXFLyQ��TXH�IRUPDQ�SDUWH�GHO�PDSD�GH�ULHVJRV�GH�OD�&RPSDxtD���

'HQWUR�GHO�0DQXDO�GH�$GPLQLVWUDFLyQ�,QWHJUDO�GH�5LHVJRV�VH�WLHQHQ�GRFXPHQWDGRV�
ORV� FULWHULRV� SDUD� LGHQWLILFDU� HYHQWRV� GH� SpUGLGD� SRU� ULHVJR� RSHUDWLYR� TXH� VRQ�
GRFXPHQWDGRV� SRU� ODV� GLYHUVDV� iUHDV� H� LQIRUPDGDV� DO� iUHD� GH� DGPLQLVWUDFLyQ�
LQWHJUDO�GH�ULHVJRV���

�� 67*0�QR�IRUPD�SDUWH�GH�QLQJ~Q�*UXSR�)LQDQFLHUR�R�(PSUHVDULDO�HQ�HO�SDtV��

E� (Q�OR�UHIHUHQWH�$/�5($6(*852��\�GDGD�OD�HVSHFLDOL]DFLyQ�GHO�VHJXUR�GH�WtWXOR�
GH�SURSLHGDG�LQPRELOLDULD��67*0�FRORFD�ORV�ULHVJRV�HQ�UHDVHJXUR�FRQ�6WHZDUW�7LWOH�
*XDUDQW\� &RPSDQ\�� SDUD� ����� RSHUy� FRQVHUYDGRUDPHQWH� FRQ� XQ� OR� QLYHOHV� GH�
UHWHQFLyQ�GH����PLO�86'�SRU�XELFDFLyQ�D~Q�\�FXDQGR�HO�/tPLWH�0i[LPR�5HWHQFLyQ�
DSUREDGR�SRU�OD�&16)�IXH�GH�����������PLOHV�GH�SHVRV��

�/D�HPLVLyQ�VH�FRQFHQWUD�HQ�XQ������HQ�HO�~QLFR�UDPR�TXH�WLHQH�DXWRUL]DGR�TXH�HV�
HO�UDPR�GH�³'LYHUVRV´��

F� &RQ�HO�REMHWR�GH�0,7,*$5�/26�5,(6*26�D�ORV�TXH�OD�,QVWLWXFLyQ�HVWi�H[SXHVWD��
OD� FRPSDxtD� WLHQH� GHILQLGRV� GLYHUVRV� RUJDQLVPRV� \� KHUUDPLHQWDV� TXH� DSR\DQ� OD�
JHVWLyQ�GH�ULHVJRV�WDQWR�D�OD�'LUHFFLyQ�*HQHUDO�FRPR�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ��

�� /D�GHWHUPLQDFLyQ�\�DVLJQDFLyQ�GH�XQD�DGHFXDGD�HVWUXFWXUD�GH�ULHVJRV�HV�XQD�
SUHPLVD� IXQGDPHQWDO�SDUD�SURWHJHU�HO�FDSLWDO�GH�67*0�\�PDQWHQHU�DGHFXDGRV�
QLYHOHV�GH�VROYHQFLD�SDUD�OD�,QVWLWXFLyQ��'HULYDGR�GH�OR�DQWHULRU��OD�GHWHUPLQDFLyQ�
GHO� $SHWLWR� GH� 5LHVJRV� GHEH� GH� HQWHQGHUVH� FRPR� HO� DSHWLWR� DO� ULHVJR� R� D� OD�
WROHUDQFLD�DO�Pi[LPR�QLYHO�GH� ULHVJR�TXH� OD� ,QVWLWXFLyQ�HVWi�GLVSXHVWD�D�DVXPLU��
WRPDQGR� HQ� FXHQWD� OD� QDWXUDOH]D� GHO� PLVPR� SDUD� DFFHGHU� D� FLHUWR� QLYHO� GH�
UHQWDELOLGDG�� (VWD� WROHUDQFLD� DO� ULHVJR� VH� GHILQH� FRPR� OD� GHVYLDFLyQ� UD]RQDGD�
DVXPLEOH�SDUD�HO�ORJUR�GH�ORV�REMHWLYRV�FRQ�EDVH�D�ORV�QLYHOHV�GH�YDULDFLyQ�GH�ODV�
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PHWDV� ILMDGDV�� /R�DQWHV�PHQFLRQDGR�VLUYH�SDUD�GRWDU� D� OD� DOWD� GLUHFFLyQ�GH� ORV�
LQGLFDGRUHV�FODYH�SDUD�XQD�EXHQD�WRPD�GH�GHFLVLRQHV�SUXGHQWH�\�FRQVLVWHQWH�FRQ�
ODV� RSHUDFLRQHV� TXH� UHDOL]D� OD� ,QVWLWXFLyQ� GLDULDPHQWH�� /D� GHWHUPLQDFLyQ� \�
DVLJQDFLyQ�GH�XQD�DGHFXDGD�HVWUXFWXUD�GH�ULHVJRV�WLHQH�FRPR�REMHWLYR�SULPDULR�HO�
SURWHJHU�OD�VROYHQFLD�\�HO�YDORU�GHO�FDSLWDO�GH�OD�,QVWLWXFLyQ��

$� QLYHO� JOREDO� \� GH� PDQHUD� FXDQWLILFDEOH�� HQ� HO� SURFHVR� GH� PRQLWRUHR�� VH�
FRQWHPSODQ�GLYHUVDV�PpWULFDV�SDUD�HO�VHJXLPLHQWR�DO�DSHWLWR�GH�ULHVJR��HQWUH�ODV�
FXDOHV�GHVWDFDQ�ORV�VLJXLHQWHV��

L� 52(��

LL� ËQGLFHV�GH�UHWHQFLyQ��

LLL� ËQGLFHV�GH�VROYHQFLD�PtQLPR��

LY� ËQGLFH�FRPELQDGR��

Y� 1LYHOHV�GH�WROHUDQFLD�GH�ULHVJRV�QR�GLVFUHFLRQDOHV�FXDQWLILFDEOHV����

/RV� OtPLWHV� HVSHFtILFRV� \� SRU� WLSR� GH� ULHVJRV�� DXWRUL]DGRV� SRU� HO� &RQVHMR� GH�
$GPLQLVWUDFLyQ�� VH� DGPLQLVWUD� GH� PDQHUD� SUXGHQFLDO� GHQWUR� GHO� 6LVWHPD� GH�
$GPLQLVWUDFLyQ� ,QWHJUDO� GH� 5LHVJRV�� \� HV� HO� SURSLR� 5HVSRQVDEOH� GH� OD�
$GPLQLVWUDFLyQ� ,QWHJUDO� GH�5LHVJRV� IDFXOWDGR� SRU� HO�&RQVHMR� GH�$GPLQLVWUDFLyQ�
SDUD�UHDOL]DU�HO�VHJXLPLHQWR��

(VWRV�OtPLWHV�SUHWHQGHQ�HVWDEOHFHU�LQGLFDGRUHV�TXH�SHUPLWDQ�JHVWLRQDU�RSRUWXQD�\�
DGHFXDGDPHQWH�OD�H[SRVLFLyQ�HQ�ODV�GLIHUHQWHV�iUHDV�\�ORV�GLVWLQWRV�WLSRV�GH�ULHVJR�
SDUD�JHQHUDU�DODUPDV�WHPSUDQDV�HQ�OD�LQFLGHQFLD�GH�ORV�OtPLWHV�JOREDOHV���

�� (O�FDPELR�HQ�HVWUDWHJLD�TXH�VH�KD�YHQLGR�LPSOHPHQWDQGR�GXUDQWH�ORV�SDVDGRV�
��DxRV�HQ�OD�,QVWLWXFLyQ�JHQHUD�tQGLFHV�GH�JDVWR�RSHUDWLYR�PHQRU�DO�TXH�VH�YHQtD�
REVHUYDQGR� OD� ,QVWLWXFLyQ� SHUPLWLHQGR� D�67*0�VHU�PiV� FRPSHWLWLYR� \� WHQHU� XQ�
PDUJHQ�PiV�DPSOLR�GH�PDQLREUD�HQ�ORV�QHJRFLRV�D�VXVFULELU���

�� (Q� WpUPLQRV� GH� OD� RSHUDFLyQ� GH� 5HDVHJXUR� \� DO� HPSOHR� GH� pVWH� SDUD� OD�
PLWLJDFLyQ�GHO�ULHVJR��VREUH�FRQWUDWRV�IDFXOWDWLYRV�OD�FRPSDxtD�GHILQLy�GHVGH������
XQ� OtPLWH� Pi[LPR� GH� UHWHQFLyQ� RSHUDWLYR� GH� ��� PLO� GyODUHV�� OR� TXH� JHQHUD� XQ�
PDUJHQ�FRQVHUYDGRU�SDUD�FXEULU�ORV�UHTXHULPLHQWRV�GH�FDSLWDO��

�� (Q�HO�~OWLPR�WULPHVWUH�GH������IXH�DXWRUL]DGR�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�
HO�OtPLWH�Pi[LPR�GH�UHWHQFLyQ�TXH�OD�,QVWLWXFLyQ�RSHUDUtD�GXUDQWH�������HVWH�OtPLWH�
VH�FDOFXOy�\�DXWRUL]y�FRQVLGHUDQGR�HQ�WRGR�PRPHQWR�OD�FDSDFLGDG�ILQDQFLHUD�GH�OD�
,QVWLWXFLyQ�\�DSHWLWR�GH�ULHVJR�DXWRUL]DGRV�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ��

�� /D�LQVWLWXFLyQ�QR�RSHUy�GXUDQWH������5HDVHJXUR�)LQDQFLHUR��
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G� 'H�OD�6(16,%,/,'$'�$/�5,(6*2��

(Q�UHODFLyQ�D�OD�SRVLFLyQ�TXH�OD�,QVWLWXFLyQ�JXDUGD�HQ�UHIHUHQFLD�D�OD�VROYHQFLD�\�D�ORV�
FDPELRV�GH�ODV�SULQFLSDOHV�YDULDEOHV�TXH�WLHQHQ�HIHFWR�HQ�HO�QHJRFLR��67*0�UHDOL]D��
SRU� OR�PHQRV� XQD� YH]� DO� DxR�� XQD� 3UXHED� GH� 6ROYHQFLD�'LQiPLFD� �36'��� OD� TXH��
FRQVLVWH�HQ�OD�HYDOXDFLyQ�GHO�FDSLWDO�GH�OD�&RPSDxtD�EDMR�GLIHUHQWHV�HVFHQDULRV�GH�
RSHUDFLyQ��PLVPR��TXH�PXHVWUDQ�OD�VHQVLELOLGDG�UHVSHFWR�DO�5HTXHULPLHQWR�GH�&DSLWDO�
GH� 6ROYHQFLD� FRQVLGHUDQGR� YDULDEOHV� QRUPDOHV� GH� RSHUDFLyQ�� DVt� FRPR� HQ�
VLWXDFLRQHV�GH�HVWUpV�TXH�SRQHQ�D�SUXHED�D�OD�,QVWLWXFLyQ�HQ�VLWXDFLRQHV�DGYHUVDV��

/D�3UXHED�GH�6ROYHQFLD�'LQiPLFD�WLHQH�SRU�REMHWR��

(IHFWXDU�XQ�DQiOLVLV�SURVSHFWLYR�VREUH�OD�VXILFLHQFLD�GH�ORV�IRQGRV�SURSLRV�DGPLVLEOHV�
�)3$��TXH�FXEUHQ�HO�5HTXHULPLHQWR�GH�&DSLWDO�GH�6ROYHQFLD� �5&6���EDMR�GLYHUVRV�
HVFHQDULRV�GH�RSHUDFLyQ��SDUD�OR�FXDO�VH�UHDOL]DQ�GLYHUVDV�SUR\HFFLRQHV�GHO�PDUJHQ�
GH�VROYHQFLD�GH�OD�LQVWLWXFLyQ�D�FRUWR�\�PHGLDQR�SOD]R��/R�DQWHULRU��FRQ�EDVH�HQ�ODV�
H[SHFWDWLYDV� GH� GHVDUUROOR� \� GH� QHJRFLR� GH� OD� ,QVWLWXFLyQ�� ODV� SROtWLFDV� GH� OD�
DGPLQLVWUDFLyQ� H� LQIRUPDFLyQ� KLVWyULFD� WpFQLFD� \� ILQDQFLHUD� SUHVHQWDGD� SRU� OD�
,QVWLWXFLyQ� HQ� DO� PHQRV� ORV� ~OWLPRV� WUHV� DxRV�� DGHPiV� GH� ODV� H[SHFWDWLYDV�
HFRQyPLFDV�GHO�SDtV�\�ORV�SDUiPHWURV�GHO�PHUFDGR�DVHJXUDGRU��/RV�UHVXOWDGRV�GH�
HVWD�SUXHED�SHUPLWLUiQ�FRQRFHU�VL�OD�,QVWLWXFLyQ�FXHQWD�FRQ�XQD�VLWXDFLyQ�ILQDQFLHUD�
VDWLVIDFWRULD�TXH�OH�SHUPLWD�VHU�VROYHQWH�GH�DFXHUGR�D�VXV�SURSLDV�H[SHFWDWLYDV�GH�
GHVDUUROOR� \� DGPLQLVWUDFLyQ�� \� GH� DFXHUGR� D� OD� SRVLEOH� LQIOXHQFLD� GH� ORV� IDFWRUHV�
H[WHUQRV�TXH�LQFLGHQ�HQ�HO�FUHFLPLHQWR�\�GHVDUUROOR�GHO�VHFWRU�DVHJXUDGRU���

&RQ�EDVH�HQ� OD�SUXHED�GH�6ROYHQFLD�'LQiPLFD�� VH�SRGUiQ� LGHQWLILFDU� ORV� SRVLEOHV�
IDFWRUHV� GH� ULHVJR� TXH� SXHGDQ� DIHFWDU� OD� FRQGLFLyQ� ILQDQFLHUD� VDWLVIDFWRULD� GH� OD�
,QVWLWXFLyQ�� OR�TXH� OH�SHUPLWLUi� WRPDU�ODV�PHGLGDV�QHFHVDULDV�SDUD� LQVWUXPHQWDU� ODV�
DFFLRQHV�WHQGLHQWHV�D�GLVPLQXLU�OD�SUREDELOLGDG�GH�TXH�GLFKRV�ULHVJRV�VH�PDWHULDOLFHQ�
GH�PDQHUD�DQWLFLSDGD��R�HQ�VX�FDVR�SUHYHU� ODV�DFFLRQHV�TXH�SHUPLWDQ�PLWLJDU� ORV�
HIHFWRV�DGYHUVRV�HQ�HO�FDVR�GH�TXH�GLFKRV�ULHVJRV�VH�PDWHULDOLFHQ���
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$VSHFWRV�*HQHUDOHV��

6H�UHDOL]y�XQ�DQiOLVLV�SUHOLPLQDU�VREUH�WRGD�OD�LQIRUPDFLyQ�WUDVFHQGHQWDO�TXH�SXGLHUD�
LQFLGLU�HQ�ORV�UHVXOWDGRV�GH�OD�SUXHED��ORV�FXDOHV�VH�SXHGHQ�UHVXPLU�HQ���

&RQRFLPLHQWR�\�DSHJR�D�SROtWLFDV�DSUREDGDV�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�TXH�
VH�FRQVLGHUDQ�WUDVFHQGHQWHV�SDUD�HO�GHVDUUROOR�GH�OD�SUXHED���

���6XVFULSFLyQض

��QYHUVLRQHV,�ض

���5HDVHJXURض

��GPLQLVWUDFLyQ�,QWHJUDO�GH�5LHVJRV$�ض

��XQFLyQ�$FWXDULDO(�ض

��RQWURO�,QWHUQR&�ض

��RQWUDWDFLyQ�GH�VHUYLFLRV�FRQ�WHUFHURV&�ض

���)LMRV�\�YDULDEOHV��GLUHFWRV�H�LQGLUHFWRV��DVWRV*�ض

��REUDQ]D&�ض

���7HVRUHUtDض

���3DJR�GH�6LQLHVWURVض

&RQRFLPLHQWR�\�DQiOLVLV�GH� OD�H[SHULHQFLD�REVHUYDGD�HQ�DO�PHQRV� ORV�~OWLPRV� WUHV�
DxRV�TXH�VH�FRQVLGHUDQ�WUDVFHQGHQWHV�SDUD�HO�GHVDUUROOR�GH�OD�SUXHED���

��UHFLPLHQWR�GH�OD�FDUWHUD&�ض

���3HUILO�GH�ULHVJRV�GH�OD�FDUWHUDض

���3ULQFLSDOHV�/tQHDV�GH�1HJRFLRض

��QiOLVLV�GH�tQGLFHV�GH�VLQLHVWUDOLGDG�SRU�UDPR�\�R�OtQHD�GH�QHJRFLR$�ض

��QiOLVLV�GHO�tQGLFH�FRPELQDGR$�ض
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��VWUXFWXUD�DQXDO�GH�ORV�HVTXHPDV�GH�UHDVHJXUR)�ض

��VWUXFWXUD�GH�FDOFH�GH�DFWLYRV�\�SDVLYRV)�ض

���/)%��QiOLVLV�GHO�0HMRU�(VWLPDGR�GH�5HVHUYDV$�ض

�5&6��SDUD�FDGD�WLSR�GH��QiOLVLV�GHO�5HTXHULPLHQWR�GH�&DSLWDO�GH�6ROYHQFLD$�ض
ULHVJR�SUHYLVWR�HQ�OD�IyUPXOD�JHQHUDO��

���(VWDGR�GH�5HVXOWDGRV�\�%DODQFH�*HQHUDO��LQDQFLHUD(�VWUXFWXUD)�ض

��RPSRVLFLyQ�GHO�SRUWDIROLR�GH�LQYHUVLRQHV&�ض

��QWHJUDFLyQ�GH�ORV�DFWLYRV�TXH�UHVSDOGDQ�OD�EDVH�GH�LQYHUVLyQ,�ض

�ض ,QWHJUDFLyQ� GH� ORV� )RQGRV� 3URSLRV� $GPLVLEOHV� �)3$�� TXH� UHVSDOGDQ� HO�
UHTXHULPLHQWR�GH�FDSLWDO�GH�VROYHQFLD��5&6���

��QiOLVLV�GH�ODV�WDVDV�GH�UHQGLPLHQWR�SDUD�FDGD�WLSR�GH�LQYHUVLyQ$�ض

�����55����55����55���\�55���5HSRUWHV�5HJXODWRULRVض

&RQRFLPLHQWR� \� DQiOLVLV� GHO� 3ODQ� GH� 1HJRFLRV� DSUREDGR� SRU� HO� &RQVHMR� GH�
$GPLQLVWUDFLyQ�TXH�VH�FRQVLGHUD�WUDVFHQGHQWH�SDUD�HO�GHVDUUROOR�GH�OD�SUXHED���

���9LVLyQ�GH�OD�,QVWLWXFLyQض

���0LVLyQ�GH�OD�,QVWLWXFLyQض

�ض (QWRUQR� 0DFURHFRQyPLFR� �(FRQyPLFR�� 3ROtWLFR�� 6RFLDO�� 7HFQROyJLFR� \�
6XVWHQWDEOH���

��QWRUQR�GHO�0HUFDGR�$VHJXUDGRU)�ض

���0HUFDGR�2EMHWLYRض

��RPSHWHQFLD&�ض

���3ULQFLSDOHV�/tQHDV�GH�1HJRFLRض

���1XHYRV�1HJRFLRVض

��DFLRQDO[SHFWDWLYDV�IXWXUDV�GH�OD�HVWUXFWXUD�RUJDQL])�ض

��VWUDWHJLDV�GH�YHQWD�\�FDQDOHV�GH�GLVWULEXFLyQ)�ض

��SHFWDWLYDV�IXWXUDV�GH�FRVWRV�GH�YHQWDV�\�JDVWRV�GH�DGPLQLVWUDFLyQ])�ض
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�ض ([SHFWDWLYDV� IXWXUDV� GH� ,QYHUVLyQ� �3XEOLFLGDG�� 0DUNHWLQJ�� ,QVWDODFLRQHV��
6LVWHPDV��(TXLSR��5HFXUVRV�+XPDQRV��HWF����

���(VWDGRV�ILQDQFLHURV�SUR\HFWDGRV���3ODQ�ILQDQFLHUR�D�FRUWR�\�PHGLDQR�SOD]Rض

����'HXGD��&DSLWDO��HWF���3ODQ�GH�)LQDQFLDPLHQWRض

��XWXUDV�DSRUWDFLRQHV�GH�FDSLWDO(�ض

���)52��SHFWDWLYDV�IXWXUDV�GH�UHWRUQR�VREUH�HO�FDSLWDO])�ض

���52$��SHFWDWLYDV�IXWXUDV�GH�UHQWDELOLGDG�VREUH��ORV�DFWLYRV])�ض

���931��7,5��\�YDORU�SUHVHQWH�QHWR���7DVD�LQWHUQD�GH�UHWRUQRض

��RUWDOH]DV(�ض

��HELOLGDGHV'�ض

���2SRUWXQLGDGHVض

���5LHVJRV�\�R�$PHQD]DVض

(V� LPSRUWDQWH� VHxDODU� TXH� OD� SUXHED� GH� VROYHQFLD� GLQiPLFD� VH� GHVDUUROOy� EDMR�
FRQGLFLRQHV�QRUPDOHV�GH�RSHUDFLyQ�\�DGPLQLVWUDFLyQ�GH�OD�FDUWHUD��SRU�OR�TXH�QR�VH�
UHSRUWD�QLQJXQD�VLWXDFLyQ�HVSHFLDO�TXH�SRU�VX�LPSRUWDQFLD�GHED�VHU�WRPDGD�HQ�FXHQWD�
GXUDQWH�HO�GHVDUUROOR�GH�OD�SUXHED���

+LSyWHVLV�\�6XSXHVWRV��

&RQ�GLFKR�DQiOLVLV�VH�IRUPXODURQ�ORV�VXSXHVWRV�TXH�UHIOHMDQ�GH�PDQHUD�UD]RQDEOH�ODV�
WHQGHQFLDV� \� HO� FRPSRUWDPLHQWR� GH� ODV� GLYHUVDV� YDULDEOHV� TXH� LQFLGHQ� HQ� OD�
RSHUDFLyQ��PLVPDV�TXH�VRQ�FRQJUXHQWHV�FRQ�ODV�PHWRGRORJtDV�GHO�PHMRU�HVWLPDGRU�
GH�UHVHUYDV��GH�YDOXDFLyQ�GH�DFWLYRV�\�HO�PRGHOR�XWLOL]DGR�SDUD�HO�FiOFXOR�GHO�5&6��
ORV�FXDOHV�GLHURQ�RULJHQ�D�ORV�GLVWLQWRV�HVFHQDULRV�HVWDEOHFLGRV�SRU�OD�QRUPDWLYLGDG�
YLJHQWH��FRQVLGHUDQGR�OD�SRVLFLyQ�ILQDQFLHUD�TXH�SUHVHQWy�OD�DVHJXUDGRUD�DO�FLHUUH�GH�
ORV�HMHUFLFLRV������������\��������

&DGD�HVFHQDULR�FRQVLGHUD�WDQWR�ODV�SyOL]DV�HQ�YLJRU��FRPR�ODV�SyOL]DV�TXH�VH�HVSHUD�
YHQGHU�GXUDQWH�HO�SHUtRGR�GH�OD�SUR\HFFLyQ�\��RWUDV�RSHUDFLRQHV�FRPSOHPHQWDULDV��
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DQiORJDV� R� FRQH[DV� TXH� UHDOLFH� R� HVSHUH� UHDOL]DU� OD� DVHJXUDGRUD� GXUDQWH� GLFKR�
SHUtRGR� \� TXH� SXGLHUDQ� DIHFWDU� OD� SUR\HFFLyQ� GHO� 5HTXHULPLHQWR� GH� &DSLWDO� GH�
6ROYHQFLD��5&6��\�OD�VXILFLHQFLD�GH�ORV�)RQGRV�3URSLRV�$GPLVLEOHV��)3$�����

'DGD�ODV�FDUDFWHUtVWLFDV�GH�ORV�SURGXFWRV�TXH�DFWXDOPHQWH�RSHUD�\�HVSHUD�RSHUDU�HQ�
HO�IXWXUR�OD�,QVWLWXFLyQ��VH�FRQVLGHUy�UD]RQDEOH�HO�SHULRGR�GH�FLQFR�DxRV�GH�SUR\HFFLyQ�
GH� OD�SUXHED�HQ�YLUWXG�GH�TXH� ORJUD�FDSWXUDU� ORV�HIHFWRV�DGYHUVRV�GH� ORV�GLVWLQWRV�
HVFHQDULRV�� \� SHUPLWH� YHULILFDU� OD� FRQVLVWHQFLD� HQWUH� HO� SHULRGR� GH� LQIRUPDFLyQ�
GLVSRQLEOH�\�HO�SUR\HFWDGR���

7RPDQGR�HQ�FRQVLGHUDFLyQ�OR�HVWDEOHFLGR�HQ�HO�SULQFLSLR���GHO�HVWiQGDU�GH�SUiFWLFD�
DFWXDULDO�SDUD�HO�GHVDUUROOR�GH�OD�3UXHED�GH�6ROYHQFLD�'LQiPLFD��36'��VH�DGRSWDURQ�
FULWHULRV� WpFQLFRV� HQ� IRUPD� VLPSOLILFDGD� SDUD� HVWLPDU� ODV� UHVHUYDV� \� HO� 5&6�� TXH�
PDQWLHQHQ�XQD�FRQJUXHQFLD�UD]RQDEOH�FRQ�ORV�PRGHORV�GH�UHVHUYD�\�5&6�RULJLQDOHV���

/D�36'� LQFRUSRUD� GHQWUR� GH� VXV� HVFHQDULRV�� HO� HIHFWR� VREUH� OD� VXILFLHQFLD� GH� ORV�
)RQGRV�3URSLRV�$GPLVLEOHV�GHULYDGR�GH�ODV�FDWHJRUtDV�GH�ULHVJRV�HVWLSXODGRV�HQ�OD�
IyUPXOD�JHQHUDO�SDUD�HO�FiOFXOR�GHO�5&6�GHO�PRGHOR�HVWDWXWDULR��DVt�FRPR�ORV�HIHFWRV�
GH�LQWHUGHSHQGHQFLD�HQ�ORV�VXSXHVWRV�\�SDUiPHWURV�XWLOL]DGRV��HQ�FRQJUXHQFLD�FRQ�
OD�GHWHUPLQDFLyQ�GHO�5&6�GH�OD�,QVWLWXFLyQ��

'HILQLFLyQ�GH�(VFHQDULRV��

(VFHQDULR�%DVH��

(V�HO�FRQMXQWR�GH�VXSXHVWRV�UHDOLVWDV�TXH�VRQ�XVDGRV�SDUD�SURQRVWLFDU�OD�SRVLFLyQ�
ILQDQFLHUD�GH�OD�,QVWLWXFLyQ�GXUDQWH�HO�SHULRGR�GH�SUR\HFFLyQ���

$O� UHVSHFWR� VH� YHULILFy� TXH� ORV� VXSXHVWRV� XWLOL]DGRV� HQ� HO� HVFHQDULR� EDVH� IXHUDQ�
FRQJUXHQWHV�FRQ�HO�SODQ�GH�QHJRFLRV�GH�OD�,QVWLWXFLyQ�\�FRQVLGHUDUDQ�OD�H[SHULHQFLD�
REVHUYDGD�SRU�OD�,QVWLWXFLyQ�HQ�ORV�~OWLPRV�WUHV�DxRV�GH�RSHUDFLyQ�VLQ�GHVFXLGDU�HO�
HQWRUQR�PDFURHFRQyPLFR�\�GH�PHUFDGR��TXH�SHUPLWLHUDQ�REWHQHU�XQ�UHVXOWDGR�GH�OD�
SUXHED�PiV�SUHFLVR�\�UHDOLVWD���

(VFHQDULRV�(VWDWXWDULRV��
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6RQ�HVFHQDULRV�FRQVWLWXLGRV�SRU�XQ�FRQMXQWR�GH�KLSyWHVLV�VREUH� IDFWRUHV�GH�ULHVJR�
TXH�SXHGHQ�DIHFWDU�OD�VLWXDFLyQ�ILQDQFLHUD�GH�OD�,QVWLWXFLyQ��'LFKRV�HVFHQDULRV�IXHURQ�
GHILQLGRV� SRU� OD�&�1�6�)�� FRQVLGHUDQGR� OD� HYROXFLyQ� GHO�PHUFDGR� DVHJXUDGRU� \� HO�
FRQWH[WR�PDFURHFRQyPLFR�GHO�SDtV��/RV�FXDOHV�VH�UHVXPHQ�D�FRQWLQXDFLyQ���

(VWDWXWDULR� ��� &RQVLVWH� HQ� VXSRQHU� TXH� ODV� H[SHFWDWLYDV� GH� VLQLHVWUDOLGDG�
GHWHUPLQDGDV�SRU�OD�,QVWLWXFLyQ�HQ�VX�HVFHQDULR�EDVH�VH�LQFUHPHQWDUiQ�SDUD�HO�UDPR�
GH� OD� 2SHUDFLyQ� GH� 'DxRV� TXH� JHQHUH� OD� PD\RU� SpUGLGD� WpFQLFD�� HQ� XQ� FLHUWR�
SRUFHQWDMH�HQ�HO�DxR�GH�SUR\HFFLyQ�HQ�HO�TXH�HO�PDUJHQ�GH�VROYHQFLD�SUR\HFWDGR�
SUHVHQWH�VX�PHQRU�PRQWR�\�FRQVLGHUDQGR�HO�HIHFWR�GH�GLFKR�LQFUHPHQWR�HQ�WRGDV�ODV�
GHPiV�YDULDEOHV�TXH�WHQJDQ�UHODFLyQ�FRQ�GLFKRV�VLQLHVWURV���

(VWDWXWDULR� ��� &RQVLVWH� HQ� VXSRQHU� TXH� ODV� H[SHFWDWLYDV� GH� UHQGLPLHQWR� HQ� ORV�
SURGXFWRV� ILQDQFLHURV� GHWHUPLQDGRV� SRU� OD� ,QVWLWXFLyQ� HQ� VX� HVFHQDULR� EDVH� VH�
UHGXFHQ�HQ�XQ�FLQFXHQWD�SRU�FLHQWR�������GH�PDQHUD�FRQVHUYDGRUD�SDUD�FDGD�DxR�
GH�SUR\HFFLyQ��SDUD�WRGR�WLSR�GH�LQYHUVLRQHV��VHJ~Q�VH�PXHVWUD�D�FRQWLQXDFLyQ�SDUD�
FDGD�PRQHGD��

(VWDWXWDULR� ��� &RQVLVWH� HQ� VXSRQHU� TXH� ODV� SpUGLGDV� D� UHWHQFLyQ� SUHYLVWDV� HQ� HO�
HVFHQDULR�EDVH�VH� LQFUHPHQWDQ�SRU� OD� LQVROYHQFLD�GHO� UHDVHJXUDGRU��SRU�ULHVJR�GH�
FRQWUDSDUWH��TXH� WLHQH� OD�PD\RU�SDUWLFLSDFLyQ�HQ�HO� ULHVJR�FHGLGR�GH� OD� ,QVWLWXFLyQ��
SDUD�HO�FXDO�VH�FRQVLGHUD�TXH�ODV�SpUGLGDV�RULJLQDGDV�VRQ�GH�DO�PHQRV�HO�FLQFXHQWD�
SRU�FLHQWR�������GHO�PRQWR�GH�ORV�VLQLHVWURV�EUXWRV�\�VH�JHQHUDQ�HQ�HO�DxR�HQ�HO�TXH�
HO�PDUJHQ�GH�VROYHQFLD�SUR\HFWDGR�SUHVHQWD�VX�PHQRU�PRQWR���

(VWDWXWDULR� ��� &RQVLVWH� HQ� JHQHUDU� XQ� UHVXOWDGR� GH� OD� SUXHED� FRQVLGHUDQGR� GH�
PDQHUD�VLPXOWiQHD�HO�HIHFWR�FRPELQDGR�GHO�HVFHQDULR�FX\RV�ULHVJRV�GH�VXVFULSFLyQ�
JHQHUHQ� ODV�PD\RUHV� SpUGLGDV� SDUD� OD� ,QVWLWXFLyQ� \� DOJXQR� GH� ORV� HVFHQDULRV� SRU�
ULHVJRV�ILQDQFLHURV�R�GH�FRQWUDSDUWH��VLHQGR�HO�SULPHUR�HO�FRQVLGHUDGR�SDUD�HIHFWRV�
GH�OD�SUXHED����

(VFHQDULRV�$GYHUVRV�)DFWLEOHV��
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6RQ�HVFHQDULRV�TXH�LQFRUSRUDQ�VXSXHVWRV�DGYHUVRV��SHUR�SRVLEOHV��VREUH�VLWXDFLRQHV�
D� ODV�TXH�HV� VHQVLEOH� OD� FRQGLFLyQ� ILQDQFLHUD�GH� OD� ,QVWLWXFLyQ�� SDUD� OR�FXDO�GHEHQ�
LGHQWLILFDUVH�HVWRV�SRVLEOHV�ULHVJRV�D�WUDYpV�GH�SUXHEDV�GH�VHQVLELOLGDG�R�H[SHULHQFLD�
DGTXLULGD�SRU�OD�SURSLD�,QVWLWXFLyQ���

0HGLDQWH�ODV�SUXHEDV�GH�VHQVLELOLGDG�\�GH�DFXHUGR�FRQ�HO�SODQ�GH�QHJRFLRV�SUHYLVWR�
SRU�OD�,QVWLWXFLyQ�VH�SXGR�LGHQWLILFDU�TXH�ODV�YDULDEOHV�PiV�VHQVLEOHV�D�OD�FRQGLFLyQ�
ILQDQFLHUD�GH�OD�,QVWLWXFLyQ�HQ�FXDQWR�DO�H[FHVR�H�LQVXILFLHQFLD�GH�ORV�IRQGRV�SURSLRV�
DGPLVLEOHV�TXH�FXEUHQ�HO�5&6��IXHURQ�OD�VLQLHVWUDOLGDG��HO�WLSR�GH�FDPELR�GH�PRQHGD�
GyODUHV�\�OD�RFXUUHQFLD�GHO�VLQLHVWUR�PiV�UHSUHVHQWDWLYR�GH�OD�FDUWHUD�D�QLYHO�UHWHQLGR��
SRU�OR�TXH�VH�SODQWHDURQ�ORV�VLJXLHQWHV�HVFHQDULRV���

$GYHUVR�)DFWLEOH�����

6H� HIHFWXy� XQ� DQiOLVLV� GH� VHQVLELOLGDG� VREUH� OD� YDULDFLyQ� GHO� WLSR� GH� FDPELR� TXH�
JHQHUDUtDQ�SpUGLGDV�WpFQLFDV�SDUD�OD�&RPSDxtD�\�TXH�SDXODWLQDPHQWH�GHWHULRUDQ�OD�
FRQGLFLyQ�ILQDQFLHUD�GH�OD�DVHJXUDGRUD�SURGXFLHQGR�XQD�LQVXILFLHQFLD�HQ�ORV�IRQGRV�
SURSLRV�DGPLVLEOHV�TXH�UHVSDOGDQ�HO�UHTXHULPLHQWR�GH�FDSLWDO�GH�VROYHQFLD���

'LFKR� DQiOLVLV� SHUPLWLy� LGHQWLILFDU� TXH�XQD� YDULDFLyQ�GHO� �����GHO� WLSR� GH� FDPELR�
JHQHUDUtD� SpUGLGDV� WpFQLFDV� SDUD� OD� &RPSDxtD� TXH� SDXODWLQDPHQWH� GHWHULRUDQ� OD�
FRQGLFLyQ�ILQDQFLHUD�GH�OD�DVHJXUDGRUD�\�SURGXFLUtDQ�XQD�LQVXILFLHQFLD�HQ�ORV�IRQGRV�
SURSLRV� DGPLVLEOHV� TXH� UHVSDOGDQ� HO� UHTXHULPLHQWR� GH� FDSLWDO� GH� VROYHQFLD�� 6LQ�
HPEDUJR��GDGD�OD�H[SHULHQFLD�GHO�PHUFDGR�HQ�ORV�~OWLPRV�DxRV�HV�PX\�SRFR�SUREDEOH�
TXH�RFXUUD�WDO�YDULDFLyQ�HQ�HO�WLSR�GH�FDPELR��SRU� OR�TXH�HVWD�VLWXDFLyQ�DXQTXH�HV�
DGYHUVD�HV�PX\�SRFR�SUREDEOH���

(Q�HVWH�VHQWLGR�VH�IRUPXOy�XQ�HVFHQDULR�DGYHUVR�IDFWLEOH�FRQVLGHUDQGR�XQ�DXPHQWR�
HQ�HO�WLSR�GH�FDPELR�GHO�����FRQ�UHVSHFWR�D�OR�SUHYLVWR�HQ�HO�SODQ�GH�QHJRFLRV��HO�
FXDO�SXHGH�VHU�FRQVLGHUDGR�DGYHUVR�\�SRVLEOH���

$GYHUVR�)DFWLEOH�����
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&RQVLGHUDQGR� TXH� GHVGH� HO� DxR� GH� LQLFLR� GH� ODV� RSHUDFLRQHV� GH� 6WHZDUW� �������
~QLFDPHQWH�VH�KDQ�SDJDGR����GRV��VLQLHVWURV��VH�HIHFWXy�XQ�DQiOLVLV�VREUH�ORV�QLYHOHV�
GH� VLQLHVWUDOLGDG� REVHUYDGRV� HQ� ORV� ~OWLPRV� DxRV� \� KDVWD� TXH�PRQWR� GH� SpUGLGDV�
DQXDOHV�VH�JHQHUDUtD�XQ�UHVXOWDGR�WpFQLFR�GHVIDYRUDEOH�SDUD�OD�&RPSDxtD��HO�FXDO�
UHVXOWD�GHO�RUGHQ�GH������OD�VLQLHVWUDOLGDG�GHO�DxR�PiV�GHVIDYRUDEOH���

'LFKR� DQiOLVLV� SHUPLWLy� LGHQWLILFDU� TXH� HO� DXPHQWR� GH� OD� VLQLHVWUDOLGDG� HQ� HVWD�
PDJQLWXG�HV�PX\�SRFR�SUREDEOH�TXH�RFXUUD���

(Q� HVWH� VHQWLGR� VH� IRUPXOy� XQ� HVFHQDULR� DGYHUVR� IDFWLEOH� FRQVLGHUDQGR� XQ�
LQFUHPHQWR�HQ� OD�VLQLHVWUDOLGDG�RFXUULGD�FRQ�UHVSHFWR�D� OD�SUHYLVWD�HQ�HO�HVFHQDULR�
EDVH� HQ� XQ� QLYHO� DGYHUVR� SHUR� SRVLEOH�� 'H� PDQHUD� UHVXPLGD� HO� DXPHQWR� HQ� OD�
VLQLHVWUDOLGDG�VH�YHUtD�LQFUHPHQWDGD�DQXDOPHQWH�SDUD������GHO�����������GHO������
�����GHO�����������GHO�����\������GHO�����

$GYHUVR�)DFWLEOH�����

&RQVLGHUDQGR� TXH� SRU� HO� WLSR� GH� QHJRFLR� TXH� RSHUD� OD� &RPSDxtD� ODV�
UHVSRQVDELOLGDGHV� VXVFULWDV� HQ� DOJXQRV� FDVRV� VRQ� SRU� PRQWRV� UHODWLYDPHQWH�
LPSRUWDQWHV��VH�IRUPXOy�XQ�HVFHQDULR�DGYHUVR�IDFWLEOH�VXSRQLHQGR�OD�RFXUUHQFLD�GH�
XQ� VLQLHVWUR� SRU� OD� WRWDOLGDG� GH� OD� UHVSRQVDELOLGDG� VXVFULWD� GHO� QHJRFLR� PiV�
UHSUHVHQWDWLYR� GH� OD� FDUWHUD� SRU� XQ� PRQWR� GH� ������ PLOORQHV� GH� SHVRV�� FRQ� OD�
SDUWLFLSDFLyQ�GH�OD�&RPSDxtD�HQ�����PLOORQHV�GH�SHVRV����

5HVXOWDGRV�\�$QiOLVLV�GH�OD�3UXHED�GH�6ROYHQFLD�'LQiPLFD��

/RV�UHVXOWDGRV�GH�OD�SUXHED�VH�FRPHQWDQ�EUHYHPHQWH�D�FRQWLQXDFLyQ���

(6&(1$5,2�%$6(��

'H�DFXHUGR�FRQ�HO�SODQ�GH�QHJRFLRV�IRUPXODGR�SRU�OD�,QVWLWXFLyQ��HO�HVFHQDULR�EDVH�
PXHVWUD� UHVXOWDGRV� IDYRUDEOHV� SDUD� ORV� SUy[LPRV� FLQFR� DxRV� GH� SUR\HFFLyQ� GH� OD�
SUXHED�� TXH� VH� DWULEX\H� SULQFLSDOPHQWH� DO� FUHFLPLHQWR� GH� OD� FDUWHUD�� SXGLpQGRVH�
FRQFOXLU�TXH�QR�VH�SUHYp�LQVXILFLHQFLD�HQ�ORV�IRQGRV�SURSLRV�DGPLVLEOHV�TXH�FXEUHQ�
HO�5&6�GXUDQWH�HO�SHULRGR�GH�DQiOLVLV�GH�OD�SUXHED���
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1R�REVWDQWH�OR�DQWHULRU�VH�SXHGH�REVHUYDU�TXH�HO�DxR�GH�SUR\HFFLyQ�FRQ�HO�PHQRU�
PDUJHQ�GH�VROYHQFLD�HV�HO�������TXH�FRUUHVSRQGH�DO�DxR�HQ�HO�FXDO�VH�HVWUHVDURQ�ORV�
HVFHQDULRV�HVWDWXWDULRV�SUHYLVWRV�HQ�OD�UHJXODFLyQ���

/RV� UHVXOWDGRV� GH� OD� SUXHED� PXHVWUDQ� QLYHOHV� GH� UHTXHULPLHQWR� GH� FDSLWDO� GH�
VROYHQFLD�GHO�RUGHQ�GHO������VREUH�ODV�REOLJDFLRQHV�UHWHQLGDV�SRU�6WHZDUW��HV�GHFLU��
VH� UHTXLHUH� DSUR[LPDGDPHQWH� XQ� ����� GH� UHFXUVRV� DGLFLRQDOHV� D� ODV� UHVHUYDV�
UHWHQLGDV�SRU� OD�&RPSDxtD�SDUD�SRGHU�KDFHU� IUHQWH�DO� UHTXHULPLHQWR�GH�FDSLWDO�GH�
VROYHQFLD���

7DPELpQ� VH� REVHUYD� TXH� SDUD� WRGR� HO� SHULRGR� GH� DQiOLVLV� GH� OD� SUXHED�� QR� VH�
SUHVHQWDURQ� IDOWDQWHV� HQ� OD� FREHUWXUD� GH� OD� EDVH� GH� LQYHUVLyQ�� QL� IDOWDQWHV� HQ� OD�
FREHUWXUD�GH�FDSLWDO�PtQLPR�SDJDGR�����

(6&(1$5,26�(67$787$5,26��

(VWDWXWDULR�����

(VWH� HVFHQDULR� PXHVWUD� XQ� FRPSRUWDPLHQWR� DQiORJR� DO� HVFHQDULR� EDVH� FRQ�
UHVXOWDGRV�PHQRV�IDYRUDEOHV�UHVSHFWR�DO�HVFHQDULR�EDVH��\�PXHVWUD�SpUGLGDV�HQ�HO�
DxR�������FRQ�UHTXHULPLHQWRV�GH�FDSLWDO�PD\RUHV�D�ORV�GHWHUPLQDGRV�HQ�HO�HVFHQDULR�
EDVH��GHULYDGR�GHO�LQFUHPHQWR�SRUFHQWXDO�GHO������HQ�OD�H[SHFWDWLYD�GH�VLQLHVWURV�
GHO� UDPR�GH�'LYHUVRV�HQ�HO�DxR�GH�SUR\HFFLyQ�HQ�HO�TXH�HO�PDUJHQ�GH� VROYHQFLD�
SUR\HFWDGR�SUHVHQWD�VX�PHQRU�PRQWR��DxR�������\�FRQVLGHUDQGR�HO�HIHFWR�GH�GLFKR�
LQFUHPHQWR�HQ�WRGDV�ODV�GHPiV�YDULDEOHV�TXH�WHQJDQ�UHODFLyQ�FRQ�GLFKRV�VLQLHVWURV��
VLWXDFLyQ�TXH�GHWHULRUD�HO�PDUJHQ�GH�VROYHQFLD�GHO�DxR������HQ�QLYHOHV�PD\RUHV�D�
ORV� REVHUYDGRV� HQ� HO� HVFHQDULR� EDVH�� SXGLpQGRVH� FRQFOXLU� TXH� QR� VH� SUHYp�
LQVXILFLHQFLD�HQ�ORV�IRQGRV�SURSLRV�DGPLVLEOHV�TXH�FXEUHQ�HO�5&6�GXUDQWH�HO�SHULRGR�
GH�DQiOLVLV�GH�OD�SUXHED��

(VWDWXWDULR�����

(VWH� HVFHQDULR� PXHVWUD� XQ� FRPSRUWDPLHQWR� DQiORJR� DO� HVFHQDULR� EDVH�� FRQ�
UHVXOWDGRV�GHO�HMHUFLFLR�PHQRV�IDYRUDEOHV�TXH�HO�HVFHQDULR�EDVH�HQ�ORV�FLQFR�DxRV�
GH� SUR\HFFLyQ� GH� OD� SUXHED�� GHULYDGR� GH� OD� UHGXFFLyQ� GHO� ���� GH� ODV� WDVDV� GH�
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UHQGLPLHQWR�SUHYLVWDV�HQ�HO�HVFHQDULR�EDVH�SDUD�OD�GHWHUPLQDFLyQ�GH�ORV�SURGXFWRV�
ILQDQFLHURV��VLWXDFLyQ�TXH�GHWHULRUD�HO�PDUJHQ�GH�VROYHQFLD�GH�OD�,QVWLWXFLyQ�HQ�QLYHOHV�
PD\RUHV�D�ORV�REVHUYDGRV�HQ�HO�HVFHQDULR�EDVH��SXGLpQGRVH�FRQFOXLU�TXH�QR�VH�SUHYp�
LQVXILFLHQFLD�HQ�ORV�IRQGRV�SURSLRV�DGPLVLEOHV�TXH�FXEUHQ�HO�5&6�GXUDQWH�HO�SHULRGR�
GH�DQiOLVLV�GH�OD�SUXHED��

(VWDWXWDULR������

(VWH� HVFHQDULR� PXHVWUD� XQ� FRPSRUWDPLHQWR� DQiORJR� DO� HVFHQDULR� EDVH� FRQ�
UHVXOWDGRV�PHQRV�IDYRUDEOHV�HQ�HO�DxR������UHVSHFWR�DO�HVFHQDULR�EDVH��\D�TXH�HQ�
HVWH� HVFHQDULR� ODV� SpUGLGDV� D� UHWHQFLyQ� SUHYLVWDV� HQ� HO� HVFHQDULR� EDVH� VH�
LQFUHPHQWDQ�SRU�OD�LQVROYHQFLD�GHO�UHDVHJXUDGRU��SRU�ULHVJR�GH�FRQWUDSDUWH��TXH�WLHQH�
OD�PD\RU�SDUWLFLSDFLyQ�HQ�HO�ULHVJR�FHGLGR�GH�OD�,QVWLWXFLyQ��SDUD�HO�FXDO�VH�FRQVLGHUD�
TXH� ODV�SpUGLGDV�RULJLQDGDV� VRQ� GH� DO�PHQRV�HO� ����GHO�PRQWR�GH� ORV� VLQLHVWURV�
EUXWRV� \� VH� JHQHUDQ� HQ� HO� DxR� ����� GRQGH� HO� PDUJHQ� GH� VROYHQFLD� SUR\HFWDGR�
SUHVHQWD�VX�PHQRU�PRQWR��SXGLpQGRVH�FRQFOXLU�TXH�QR�VH�SUHYp�LQVXILFLHQFLD�HQ�ORV�
IRQGRV�SURSLRV�DGPLVLEOHV�TXH�FXEUHQ�HO�5&6�GXUDQWH�HO�SHULRGR�GH�DQiOLVLV�GH� OD�
SUXHED��

(VWDWXWDULR����

(VWH� HVFHQDULR� PXHVWUD� XQ� FRPSRUWDPLHQWR� DQiORJR� DO� HVFHQDULR� EDVH�� FRQ�
UHVXOWDGRV�PHQRV� IDYRUDEOHV�TXH�HO�HVFHQDULR�EDVH�\�PXHVWUD�SpUGLGDV�HQ�HO�DxR�
������ FRQ� UHTXHULPLHQWRV�GH� FDSLWDO�PD\RUHV�D� ORV�GHWHUPLQDGRV�HQ� HO� HVFHQDULR�
EDVH��GHULYDGR�GH�OD�DSOLFDFLyQ�FRQMXQWD�GH�ODV�FRQGLFLRQHV�DGYHUVDV�VHxDODGDV�HQ�
ORV�HVFHQDULRV�WUHV�\�VHLV�HQ�IRUPD�VLPXOWiQHD��HV�GHFLU��FRQVLGHUD�HO�HVFHQDULR�GHO�
ULHVJR�GH�VXVFULSFLyQ�PiV�GHVIDYRUDEOH��LQFUHPHQWR�HQ�OD�VLQLHVWUDOLGDG�GHO������HQ�
HO� UDPR� GH� 'LYHUVRV� \� VXSRQH� XQD� UHGXFFLyQ� HQ� ODV� WDVDV� GH� LQWHUpV� GHO� �����
VLWXDFLyQ�TXH�GHWHULRUD�VLJQLILFDWLYDPHQWH�HO�PDUJHQ�GH�VROYHQFLD�GH�OD�,QVWLWXFLyQ�HQ�
FDGD� XQR� GH� ORV� DxRV� GH� SUR\HFFLyQ�� SXGLpQGRVH� FRQFOXLU� TXH� QR� VH� SUHYp�
LQVXILFLHQFLD�HQ�ORV�IRQGRV�SURSLRV�DGPLVLEOHV�TXH�FXEUHQ�HO�5&6�GXUDQWH�HO�SHULRGR�
GH�DQiOLVLV�GH� OD�SUXHED��VLQ�HPEDUJR��HO�PDUJHQ�GH�VROYHQFLD�REVHUYDGR�HV�PX\�
SRFR���

(VFHQDULR�$GYHUVR�)DFWLEOH���

(VWH� HVFHQDULR� PXHVWUD� XQ� FRPSRUWDPLHQWR� DQiORJR� DO� HVFHQDULR� EDVH� FRQ�
UHVXOWDGRV�PHQRV�IDYRUDEOHV�TXH�HO�HVFHQDULR�EDVH��FRQ�UHTXHULPLHQWRV�GH�FDSLWDO�
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PD\RUHV�D�ORV�GHWHUPLQDGRV�HQ�HO�HVFHQDULR�EDVH��GHULYDGR�GHO�LQFUHPHQWR�GHO�����
HQ�OD�H[SHFWDWLYD�GH�WLSR�GH�FDPELR�SDUD�FDGD�XQR�GH�ORV�DxRV�GH�SUR\HFFLyQ�GH�OD�
SUXHED��VLWXDFLyQ�TXH�GHWHULRUD�HO�PDUJHQ�GH�VROYHQFLD�GH�OD�,QVWLWXFLyQ�HQ�QLYHOHV�
PD\RUHV�D�ORV�REVHUYDGRV�HQ�HO�HVFHQDULR�EDVH��SXGLpQGRVH�FRQFOXLU�TXH�QR�VH�SUHYp�
LQVXILFLHQFLD�HQ�ORV�IRQGRV�SURSLRV�DGPLVLEOHV�TXH�FXEUHQ�HO�5&6�GXUDQWH�HO�SHULRGR�
GH�DQiOLVLV�GH�OD�SUXHED���

(VFHQDULR�$GYHUVR�)DFWLEOH��

(VWH� HVFHQDULR� PXHVWUD� XQ� FRPSRUWDPLHQWR� DQiORJR� DO� HVFHQDULR� EDVH� FRQ�
UHVXOWDGRV�PHQRV�IDYRUDEOHV�TXH�HO�HVFHQDULR�EDVH��FRQ�UHTXHULPLHQWRV�GH�FDSLWDO�
PD\RUHV�D� ORV�GHWHUPLQDGRV�HQ�HO�HVFHQDULR�EDVH�� GHULYDGR�GHO� LQFUHPHQWR�HQ� OD�
H[SHFWDWLYD�GH�VLQLHVWUDOLGDG�SDUD�FDGD�XQR�GH�ORV�DxRV�GH�SUR\HFFLyQ�GH�OD�SUXHED��
VLWXDFLyQ�TXH�GHWHULRUD�HO�PDUJHQ�GH�VROYHQFLD�GH�OD�,QVWLWXFLyQ�HQ�QLYHOHV�PD\RUHV�
D� ORV� REVHUYDGRV� HQ� HO� HVFHQDULR� EDVH�� SXGLpQGRVH� FRQFOXLU� TXH� QR� VH� SUHYp�
LQVXILFLHQFLD�HQ�ORV�IRQGRV�SURSLRV�DGPLVLEOHV�TXH�FXEUHQ�HO�5&6�GXUDQWH�HO�SHULRGR�
GH�DQiOLVLV�GH�OD�SUXHED���

(VFHQDULR�$GYHUVR�)DFWLEOH��

(VWH� HVFHQDULR� PXHVWUD� UHVXOWDGRV� GHO� HMHUFLFLR� IDYRUDEOHV� HQ� ORV� FLQFR� DxRV� GH�
SUR\HFFLyQ�GH�OD��SUXHED��SHUR�PHQRV�IDYRUDEOHV�D�ORV�REVHUYDGRV�HQ�HO�HVFHQDULR�
EDVH�GHULYDGR�GH�OD�RFXUUHQFLD�GH�XQ�VLQLHVWUR�SRU�OD�WRWDOLGDG�GH�OD�UHVSRQVDELOLGDG�
VXVFULWD�GHO�QHJRFLR�PiV�UHSUHVHQWDWLYR�GH�OD�FDUWHUD�SRU�XQ�PRQWR�GH�������PLOORQHV�
GH�SHVRV��FRQ�OD�SDUWLFLSDFLyQ�GH�OD�&RPSDxtD�HQ�����PLOORQHV�GH�SHVRV��SXGLpQGRVH�
FRQFOXLU�TXH�QR�VH�SUHYp�LQVXILFLHQFLD�HQ�ORV�IRQGRV�SURSLRV�DGPLVLEOHV�TXH�FXEUHQ�
HO�5&6�GXUDQWH�HO�SHULRGR�GH�DQiOLVLV�GH�OD�SUXHED���

(VFHQDULRV�,QWHJUDGRV��

6RQ�HVFHQDULRV�TXH�FRPELQDQ�GLYHUVRV�HVFHQDULRV�DGYHUVRV�IDFWLEOHV��HQ�ORV�FXDOHV�
GHEHUi�FRQVLGHUDUVH�OR�VLJXLHQWH���

D�� &XDQGR� VH� WUDWH� GH� HVFHQDULRV� DGYHUVRV� IDFWLEOHV� DVRFLDGRV� FRQ� XQD� EDMD�
SUREDELOLGDG� GH� RFXUUHQFLD�� QR� VHUi� QHFHVDULR� TXH� HO� DFWXDULR� UHVSRQVDEOH� GH� OD�
3UXHED�GH�6ROYHQFLD�'LQiPLFD�FRQVWUX\D�HVFHQDULRV�LQWHJUDGRV��\��
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E��&XDQGR�OD�SUREDELOLGDG�DVRFLDGD�FRQ�XQ�HVFHQDULR�DGYHUVR�IDFWLEOH�VH�DFHUTXH�D�
OD� SUREDELOLGDG� DVRFLDGD� FRQ� HO� HVFHQDULR� EDVH�� GHEHUi� FRQVWUXLUVH� XQ� HVFHQDULR�
LQWHJUDGR� TXH� FRPELQH� ORV� HVFHQDULRV� DGYHUVRV� IDFWLEOHV� PiV� SUREDEOHV�� FRQ� XQ�
HVFHQDULR�DGYHUVR�IDFWLEOH�GH�EDMD�SUREDELOLGDG��(O�HVFHQDULR�DGYHUVR�IDFWLEOH�GH�EDMD�
SUREDELOLGDG�TXH�VH�VHOHFFLRQH�VHUi�HO�TXH�WHQJD�PD\RU�LPSDFWR�VREUH�OD�FRQGLFLyQ�
ILQDQFLHUD�GH�OD�,QVWLWXFLyQ�\�TXH�SXHGD�SUHVHQWDUVH�HQ�FRPELQDFLyQ�FRQ�HO�HVFHQDULR�
DGYHUVR�IDFWLEOH�PiV�SUREDEOH����

3DUD� HVWD� SUXHED� QR� VH� FRQVLGHUD� QHFHVDULR� HODERUDU� HVFHQDULRV� LQWHJUDGRV�� HQ�
WpUPLQRV�GH�OR�VHxDODGR�HQ�HO�LQFLVR�D��GH�HVWH�DSDUWDGR���

&RQFOXVLRQHV��

/RV� UHVXOWDGRV� GH� OD�SUXHED� REVHUYDGRV� WDQWR�HQ�HO� HVFHQDULR�EDVH� FRPR�HQ� ORV�
HVFHQDULRV�DGYHUVRV�IDFWLEOHV�TXH�IXHURQ�IRUPXODGRV�VREUH�ORV�GLYHUVRV�IDFWRUHV�GH�
ULHVJR��SUHVHQWDQ�XQD�VLWXDFLyQ�ILQDQFLHUD�VDWLVIDFWRULD��HQ�YLUWXG�GH�TXH�OH�SHUPLWHQ�
D�OD�,QVWLWXFLyQ�FXPSOLU�FRQ�WRGDV�VXV�REOLJDFLRQHV�IXWXUDV�\�EDMR�HO�HVFHQDULR�EDVH�\�
WRGRV� ORV� HVFHQDULRV� DGYHUVRV� IDFWLEOHV�� ORV� IRQGRV� SURSLRV� DGPLVLEOHV� VRQ�
VXILFLHQWHV� SDUD� FXEULU� HO�5HTXHULPLHQWR� GH�&DSLWDO� GH� 6ROYHQFLD� GH� ORV� SUy[LPRV�
FLQFR�HMHUFLFLRV���

(V� SRU� HOOR� TXH� HQ� PL� RSLQLyQ�� OD� FRQGLFLyQ� ILQDQFLHUD� IXWXUD� GH� OD� LQVWLWXFLyQ� HV�
VDWLVIDFWRULD� EDMR� ORV� VXSXHVWRV� H� KLSyWHVLV� VREUH� OR� IDFWRUHV� GH� ULHVJRV� TXH� VH�
XWLOL]DURQ� HQ� OD� SUXHED� GH� VROYHQFLD� GLQiPLFD� TXH� VH� SUDFWLFy� WRPDQGR� HQ�
FRQVLGHUDFLyQ�ORV�HVWDGRV�ILQDQFLHURV�GH�ORV�~OWLPRV�WUHV�HMHUFLFLRV���
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9,� (YDOXDFLyQ�GH�OD�VROYHQFLD��

(Q�UHIHUHQFLD�D� OD� LQIRUPDFLyQ�TXH� OD� ,QVWLWXFLyQ�PXHVWUD�VREUH� �VX�%DODQFH�*HQHUDO�
SDUD� ILQHV�GHO� FiOFXOR� GHO�5&6��D� FRQWLQXDFLyQ� VH�PXHVWUDQ� ODV� FLIUDV� \�GHWDOOHV�GHO�
SRUWDIROLR�GH�LQYHUVLRQHV��ODV�UHVHUYDV�WpFQLFDV�\�RWURV�SDVLYRV��DVt�FRPR�ODV�EDVHV�\�
ORV�PpWRGRV�HPSOHDGRV�SDUD�VX�YDOXDFLyQ�DO�FLHUUH�GHO�������

D� 'H�ODV�,19(56,21(6��

�� &ODVLILFDFLyQ�GH�ODV�LQYHUVLRQHV�HQ�YDORUHV�XWLOL]DGDV�SDUD�FXEULU�HO�5&6��

/D� FRPSRVLFLyQ� GH� ORV� YDORUHV� GH� FDGD� XQD� GH� ODV� FDWHJRUtDV� TXH� LQWHJUDQ� ODV�
LQYHUVLRQHV�VH�LQGLFD�D�FRQWLQXDFLyQ��

������������������������������������������������������������������������������������������������������������&LIUDV�HQ�PLOHV�GH�SHVRV�

$O� ��� GH� GLFLHPEUH� GH� ������ QR� H[LVWHQ� LQYHUVLRQHV� FODVLILFDGDV� SDUD� PDQWHQHU� DO�
YHQFLPLHQWR��

9HQFLPLHQWRV�GH�ODV�LQYHUVLRQHV�

$O����GH�GLFLHPEUH�GH������ODV�LQYHUVLRQHV�WLHQHQ�ORV�VLJXLHQWHV�YHQFLPLHQWRV��

$O����GH�GLFLHPEUH�GH������

9HQFLPLHQWR�GH�ORV�YDORUHV� &RVWR�
9DORU�GH�
&RWL]DFLyQ�

3DUD�ILQDQFLDU�OD�RSHUDFLyQ�� �

&RQFHSWR ,PSRUWH
'HFUHPHQWR�SRU��

YDOXDFLyQ�GH�YDORUHV
7tWXORV�GH�GHXGD�
,QYHUVLRQHV�HQ�YDORUHV�JXEHUQDPHQWDOHV�
3DUD�ILQDQFLDU�OD�RSHUDFLyQ ������� ������
7RWDO ������� ������
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��3OD]R�PHQRU�GH�XQ�DxR� ��� ������� ��� ����������

��3OD]R�GH�XQR�D�FLQFR�DxRV� � � �������� �����������������

7RWDO� � � �������� � ��������������

&DOLILFDFLyQ�GH�ODV�LQYHUVLRQHV

(Q� UHIHUHQFLD� D� OD� GHVFULSFLyQ� GH� ORV� LQVWUXPHQWRV� ILQDQFLHURV� TXH� OD� ,QVWLWXFLyQ�
SUHVHQWD� DO� FLHUUH� GHO� HMHUFLFLR�� HO� SRUWDIROLR� GH� LQYHUVLyQ� HVWi� LQWHJUDGR� SRU� ORV��
LQVWUXPHQWRV�ILQDQFLHURV�FRQ�ODV�FDOLILFDFLRQHV�VLJXLHQWHV��

6XSXHVWRV�XWLOL]DGRV�SDUD�VX�YDOXDFLyQ�

(Q�UHIHUHQFLD�DO�UHJLVWUR�DVt�FRPR�D�ORV�FULWHULRV�GH�YDOXDFLyQ�HPSOHDGRV�HQ�OD�JHVWLyQ�
GH� ORV� LQVWUXPHQWRV� GH� LQYHUVLyQ�� ORV� PiV� UHSUHVHQWDWLYRV�� VH� GHVFULEHQ� D�
FRQWLQXDFLyQ��

,QYHUVLRQHV�HQ�YDORUHV��

,QFOX\H�LQYHUVLRQHV�HQ�WtWXORV�GH�GHXGD��FRWL]DGRV�R�QR�FRWL]DGRV�HQ�EROVD�GH�YDORUHV�
\�VH�FODVLILFDQ�DO�PRPHQWR�GH�VX�DGTXLVLFLyQ�SDUD�VX�YDOXDFLyQ�\�UHJLVWUR��FRQ�EDVH�
HQ�OD�LQWHQFLyQ�TXH�WHQJD�OD�,QVWLWXFLyQ�UHVSHFWR�D�VX�XWLOL]DFLyQ��$O�PRPHQWR�GH�OD�
DGTXLVLFLyQ��ODV�LQYHUVLRQHV�VH�FODVLILFDQ�GH�OD�VLJXLHQWH�IRUPD��

d/WK�
s�>KZ �D/^KZ� ^�Z/�� EKD�Z���KDW>�dK� ^��dKZ� D�z^� ^ΘW�

��>/&/���/KE�
&/d�,�

,Z�
Z�d/E'^

�ϭ� D�y�ϴϵ� ϮϱϬϭϯϬ �ϭͺD�y�ϴϵͺϮϱϬϭϯϬ
D�y/�K�'Ks�ZED�Ed�
/Ed�ZE�d/KE�>��KE�� 'h��ZE�D�Ed�>� �ϯ� ���н ���н� Ͳ�

�ϭ� hD^ϮϮ&� ϮϬϮϮ&� �ϭͺhD^ϮϮ&ͺϮϬϮϮ&�
D�y/�K�'Ks�ZED�Ed�
/Ed�ZE�d/KE�>��KE�� 'h��ZE�D�Ed�>� �ϯ� ���н ���н� Ͳ�

�ϭ� hD^ϮϮ&Ϯ ϮϬϮϮ&� �ϭͺhD^ϮϮ&ϮͺϮϬϮϮ&
D�y/�K�'Ks�ZED�Ed�
/Ed�ZE�d/KE�>��KE�� 'h��ZE�D�Ed�>� �ϯ� ���н ���н� Ͳ�

�/� ��d�^� ϮϬϬϭϬϮ �/ͺ��d�^ͺϮϬϬϭϬϮ�
D�y/�K�'Ks�ZED�Ed�
/Ed�ZE�d/KE�>��KE�� 'h��ZE�D�Ed�>� DyͲϭ�

ŵǆ�Ͳ
ϭн� &ϭн;ŵĞǆͿ� ,Zнϭ�

�/� ��d�^� ϮϬϬϭϭϲ �/ͺ��d�^ͺϮϬϬϭϭϲ�
D�y/�K�'Ks�ZED�Ed�
/Ed�ZE�d/KE�>��KE�� 'h��ZE�D�Ed�>� DyͲϭ�

ŵǆ�Ͳ
ϭн� &ϭн;ŵĞǆͿ� ,Zнϭ�
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7tWXORV�GH�GHXGD��

3DUD�ILQDQFLDU�OD�RSHUDFLyQ��6RQ�DTXHOORV�TXH�OD�,QVWLWXFLyQ�WLHQH�HQ�SRVLFLyQ�SURSLD��
FRQ�OD�LQWHQFLyQ�GH�FXEULU�VLQLHVWURV�\�JDVWRV�GH�RSHUDFLyQ��$O�PRPHQWR�GH�OD�FRPSUD��
VH� UHJLVWUDQ� D� VX� FRVWR� GH� DGTXLVLFLyQ�� (O� GHYHQJDPLHQWR� GHO� UHQGLPLHQWR� GH� ORV�
WtWXORV�GH�GHXGD�� VH� UHDOL]D� FRQIRUPH�DO�PpWRGR�GH� LQWHUpV� HIHFWLYR�R� OtQHD� UHFWD��
VHJ~Q� FRUUHVSRQGD� GH� DFXHUGR� D� OD� QDWXUDOH]D� GHO�PLVPR�� <� VH� UHFRQRFH� FRPR�
UHDOL]DGR�HQ�HO�HVWDGR�GH�UHVXOWDGRV��

/D�YDOXDFLyQ�GH�ORV�LQVWUXPHQWRV�VH�UHDOL]D�D�VX�YDORU�UD]RQDEOH�WRPDQGR�FRPR�EDVH�
ORV�SUHFLRV�GH�PHUFDGR�GDGRV�D�FRQRFHU�SRU�ORV�SURYHHGRUHV�GH�SUHFLRV��/RV�DMXVWHV�
UHVXOWDQWHV�GH� ODV�YDOXDFLRQHV�VH� UHJLVWUDQ�GLUHFWDPHQWH�FRQWUD� ORV� UHVXOWDGRV�GHO�
HMHUFLFLR��

'LVSRQLEOHV�SDUD�OD�YHQWD��6RQ�DTXHOORV�DFWLYRV�ILQDQFLHURV�TXH�QR�VRQ�FODVLILFDGRV�
FRPR� LQYHUVLRQHV� D� VHU� PDQWHQLGDV� SDUD� VX� YHQFLPLHQWR� R� DFWLYRV� ILQDQFLHURV�
FODVLILFDGRV�SDUD�ILQDQFLDU�OD�RSHUDFLyQ��$O�PRPHQWR�GH�OD�FRPSUD��VH�UHJLVWUDUiQ�D�
VX�FRVWR�GH�DGTXLVLFLyQ��(O�GHYHQJDPLHQWR�GHO�UHQGLPLHQWR�GH�HVWD�FDWHJRUtD�VHUi�
FRQ� EDVH� DO�PpWRGR� GH� LQWHUpV� HIHFWLYR��'LFKRV� UHQGLPLHQWRV� VH� UHFRQRFHQ� HQ� HO�
HVWDGR�GH�UHVXOWDGRV��

/D�YDOXDFLyQ�GH� ORV� LQVWUXPHQWRV�VH�UHDOL]D�D�VX�YDORU�UD]RQDEOH��(O� UHVXOWDGR�SRU�
YDOXDFLyQ�HV�UHFRQRFLGR�HQ�HO�FDSLWDO�FRQWDEOH��HQ�ODV�FXHQWDV�GH�VXSHUiYLW�R�GpILFLW�
SRU� YDOXDFLyQ� GH� LQYHUVLRQHV� KDVWD� HQ� WDQWR� GLFKRV� LQVWUXPHQWRV� ILQDQFLHURV� QR�
OOHJXHQ�D�VX� WpUPLQR��VH�YHQGDQ�R�VH� WUDQVILHUDQ�GH�FDWHJRUtD��$O�PRPHQWR�GH�VX�
YHQWD� ORV� HIHFWRV� UHFRQRFLGRV� HQ� HO� FDSLWDO� FRQWDEOH�� GHEHUiQ� UHFODVLILFDUVH� D� ORV�
UHVXOWDGRV�GHO�SHUtRGR��

5HSRUWRV��

(Q�OD�IHFKD�GH�FRQWUDWDFLyQ��VH�UHJLVWUD�HO�GHXGRU�SRU�UHSRUWR�PHGLGR�LQLFLDOPHQWH�DO�
SUHFLR� SDFWDGR� \� SRVWHULRUPHQWH� VH� YDO~D� D� VX� FRVWR� DPRUWL]DGR�� (O� UHQGLPLHQWR�
FRUUHVSRQGLHQWH�VH�UHFRQRFH�FRPR�XQ�SUHPLR��LQWHUpV��HQ�ORV�UHVXOWDGRV�GHO�SHULRGR�
FRQIRUPH�pVWH�VH�GHYHQJD��FDOFXOiQGRVH�GH�DFXHUGR�DO�PpWRGR�GH�LQWHUpV�HIHFWLYR��

�� $O� FLHUUH� GHO� HMHUFLFLR� HO� SRUWDIROLR� GH� LQYHUVLyQ� XWLOL]DGR� SDUD� FREHUWXUD� GH�
UHVHUYDV�WpFQLFDV�\�5&6�QR�FRQVLGHUD�LQVWUXPHQWRV�TXH�QR�VH�FRPHUFLDOL]DQ�HQ�ORV�
PHUFDGRV�ILQDQFLHURV��

�� 67*0�QR�SHUWHQHFH�D�QLQJ~Q�*UXSR�)LQDQFLHUR�R�(PSUHVDULDO��

E�� (Q�UHODFLyQ�D�ODV�5(6(59$6�7e&1,&$6��
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�� /DV�UHVHUYDV�WpFQLFDV�GH�OD�,QVWLWXFLyQ�DO�FLHUUH�GHO�HMHUFLFLR������VH�SUHVHQWDURQ�
GH�OD�VLJXLHQWH�IRUPD��

��� 0HMRU�HVWLPDGRU 0DUJHQ�SRU�ULHVJR 7RWDO�

5HVHUYD�GH�ULHVJRV�HQ�FXUVR�

'DxRV ������ ������ �������

7RWDO� ������ ������ �������

5HVHUYD�GH�REOLJDFLRQHV�
SHQGLHQWHV��
��GH�FXPSOLU�� � � �

3RU�SyOL]DV�YHQFLGDV�\�VLQLHVWUR�
����RFXUULGRV�SHQGLHQWHV�GH�SDJR� � � ������ � ������

6LQLHVWURV�RFXUULGRV�\�QR�
UHSRUWDGRV� � � ������ ���� ������

7RWDO ����� ��� �����

3ULPDV�HQ�GHSyVLWR �����

7RWDO UHVHUYD�WpFQLFDV�\�SULPDV�
HQ���GHSyVLWR� � � ��������

/DV�5HVHUYDV�SRU�5HDVHJXUR�DO����GH�GLFLHPEUH�GH�������LQFOXLGDV�HQ�HO�
FXDGUR������DQWHULRU�VH�LQWHJUDQ�GH�OD�VLJXLHQWH�PDQHUD�����

��� 0HMRU�HVWLPDGRU 0DUJHQ�SRU�ULHVJR 7RWDO�

5HVHUYD�GH�ULHVJRV�HQ�FXUVR�

'DxRV ������ � ������

7RWDO� ������ � ������
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5HVHUYD�GH�REOLJDFLRQHV�
SHQGLHQWHV��
��GH�FXPSOLU�� � � �

6LQLHVWURV�RFXUULGRV�\�QR�
UHSRUWDGRV� � � ������ �� � � ������

7RWDO ����� � �����

7RWDO UHVHUYD�WpFQLFDV�SRU�
UHDVHJXUR� � � �������

&LIUDV�HQ�PLOHV�GH�SHVRV�

�� 9DOLGDFLyQ�GHO�&iOFXOR�GH�ODV�5HVHUYDV�

3DUD� OD� YDOXDFLyQ� GH� OD� VXILFLHQFLD� UD]RQDEOH� GH� ODV� 5HVHUYDV� 7pFQLFDV�� VH�
FRQVLGHUD� ORV� SULQFLSLRV� DFWXDULDOHV� FRP~QPHQWH� DFHSWDGRV� \� HO� DSHJR� D� ODV�
GLVSRVLFLRQHV� OHJDOHV� YLJHQWHV� HVWDEOHFLGDV� SRU� OD� &16)� HQ� ODV� UHJODV� SDUD� OD�
FRQVWLWXFLyQ��LQFUHPHQWR�\�YDOXDFLyQ�GH�ODV�UHVHUYDV�WpFQLFDV��

L� 5HVHUYD�GH�5LHVJRV�HQ�&XUVR��55&���

/D�UHVHUYD�VH�FRQVWLWX\H�D�QLYHO�GH�FDGD�SyOL]D�GH�FRQIRUPLGDG�FRQ�OD�1RWD�
7pFQLFD� DXWRUL]DGD� SRU� OD� &�1�6�)��� FRPR� HO�PHMRU� HVWLPDGR� GH� UHVHUYDV�
�%(/55&�� GHWHUPLQDGR� D� SDUWLU� GHO� YDORU� HVSHUDGR� GH� IOXMRV� IXWXURV� SRU�
FRQFHSWR� GH� LQJUHVRV� \� HJUHVRV� HQ� WpUPLQRV� EUXWRV�� PLVPRV� TXH� VRQ�
QHFHVDULRV�SDUD�KDFHU�IUHQWH�D�ODV�REOLJDFLRQHV�GH�VXV�FRQWUDWRV�GH�VHJXUR��
HVWR�SDUD�XQ�SHUtRGR�GH�YLJHQFLD�FRQYHQFLRQDO�GH�GLH]�DxRV�\�FRQVLGHUDQGR�
HO�YDORU�GHO�GLQHUR�HQ�HO�WLHPSR�DSOLFDQGR�ODV�FXUYDV�GH�WDVDV�GH�LQWHUpV�OLEUHV�
GH�ULHVJR�GH�PHUFDGR���HVWR�SDUD�FDGD�WLSR�GH�PRQHGD�R�XQLGDG�PRQHWDULD��
$�GLFKR�UHVXOWDGR�VH�OH�DGLFLRQD�OD�SRUFLyQ�GH�JDVWRV�GH�DGPLQLVWUDFLyQ�QR�
GHYHQJDGRV�HQ�HO�DxR�\�HO�PDUJHQ�GH�ULHVJR�FRUUHVSRQGLHQWHV��

LL� 5HVHUYD�SDUD�2EOLJDFLRQHV�3HQGLHQWHV�GH�&XPSOLU�SRU�6LQLHVWURV�2FXUULGRV�
\�1R�5HSRUWDGRV��6215��\�*DVWRV�GH�$MXVWH�$VLJQDGRV�DO�6LQLHVWUR��

3DUD�VLQLHVWURV�TXH�KDELHQGR�\D�RFXUULGR�D�OD�IHFKD�GH�YDOXDFLyQ�\�D~Q�QR�
KDQ�VLGR�UHSRUWDGRV�R�QR�KDQ�VLGR�FRPSOHWDPHQWH�UHSRUWDGRV��OD�UHVHUYD�VH�
FRQVWLWX\H�GH�FRQIRUPLGDG�FRQ�OD�1RWD�7pFQLFD�DXWRUL]DGD�SRU�OD�&�1�6�)���
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FRQ�EDVH�HQ�HO�tQGLFH�%(/6215�\�SDUiPHWURV�GH�PHUFDGR��FRQVLGHUDQGR�XQ�
SHULRGR� GH� GHYHQJDPLHQWR� XQLIRUPH� GH� OD� VLQLHVWUDOLGDG� GH� GLH]� DxRV�� $�
GLFKR� UHVXOWDGR� VH� OH� DGLFLRQD� OD� SRUFLyQ� GH� PDUJHQ� GH� ULHVJR�
FRUUHVSRQGLHQWH��

LLL� 5HVHUYD� SDUD�2EOLJDFLRQHV�3HQGLHQWHV�GH�&XPSOLU� SRU�6LQLHVWURV� \�2WUDV�
2EOLJDFLRQHV�GH�0RQWR�FRQRFLGR��
(O�PHMRU�HVWLPDGR�GH�UHVHUYD�VH�FRQVWLWX\H�FRQ�HO�PRQWR�TXH�FRUUHVSRQGD�D�
FDGD� XQD� GH� ODV� REOLJDFLRQHV� FRQRFLGDV� DO�PRPHQWR� GH� OD� YDOXDFLyQ� SRU�
FRQFHSWR�GH�HVWLPDFLyQ�LQLFLDO�GHO�VLQLHVWUR�RFXUULGR��FDQFHODFLyQ�\�DMXVWHV��
YHULILFiQGRVH�TXH�QR�H[LVWDQ�REOLJDFLRQHV�SDJDGDV�TXH�D~Q�VH�HQFXHQWUHQ�
UHVHUYDGDV��

�� (Q�WpUPLQRV�GH�FDPELRV�VLJQLILFDWLYRV�HQ�HO�QLYHO�GH� ODV�UHVHUYDV�WpFQLFDV�
GHVGH�HO�~OWLPR�SHULRGR��VH�FRQILUPD�TXH��VH�SUHVHQWD�XQD�YDULDFLyQ�VLJQLILFDWLYD�
REVHUYDGD�HQ�HO�QLYHO�GH�ODV�UHVHUYDV�WpFQLFDV�DO�FLHUUH�GHO�HMHUFLFLR������YHUVXV�
������HVWR�VH�DWULEX\HQ�D�ORV�FDPELRV�HQ�ODV�PHWRGRORJtDV�GH�FiOFXOR�GH�ODV�
UHVHUYDV� WpFQLFDV� TXH� IXHURQ� RUGHQDGDV� SRU� OD� &16)� HQ� HO� DxR� ����� \�
DXWRUL]DGDV�SRU�pVWD��HQ�HO�PHV�GH�PDU]R�GH�������

�� 5HDVHJXUR�

L� &RQWUDWRV�$XWRPiWLFRV�3URSRUFLRQDOHV�

7RGRV�ORV�QHJRFLRV�GH�OD�FDUWHUD�GHO�6HJXURV�GH�3URSLHGDG�,QPRELOLDULD�VH�
VXVFULEHQ�GH�PDQHUD� IDFXOWDWLYD�QR�SURSRUFLRQDO�� ULHVJR�SRU� ULHVJR�� SRU� OR�
TXH�QR�VH�FXHQWD�FRQ�HVTXHPDV�GH�UHDVHJXUR�SURSRUFLRQDO���

LL� &RQWUDWRV�)DFXOWDWLYRV�1R�3URSRUFLRQDOHV�

/D� FRORFDFLyQ� GHO� UHDVHJXUR� IDFXOWDWLYR� VH� UHDOL]D� HQ� WLHPSR� \� IRUPD�� HV�
GHFLU�� VH� WLHQH� OD�FRQILUPDFLyQ� IRUPDO�GH� OD�RIHUWD� IDFXOWDWLYD�SRU�SDUWH�GH�
WRGRV�ORV�UHDVHJXUDGRUHV�SDUWLFLSDQWHV�DQWHV�GHO�LQLFLR�GH�OD�HPLVLyQ�GH�OD�
SyOL]D�\�DFHSWDFLyQ�GHO�ULHVJR��OD�GLVWULEXFLyQ�GH�SULPDV��UHVSRQVDELOLGDGHV�
\�SDUWLFLSDFLyQ�VH�UHDOLFH�GH�DFXHUGR�FRQ�OR�HVWLSXODGR�HQ�FDGD�FRQWUDWR��

LLL� 5HDVHJXUDGRUHV�([WUDQMHURV�1R�5HJLVWUDGRV�
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/RV� FRQWUDWRV� GH� UHDVHJXUR� FHGLGRV� D� UHDVHJXUDGRUHV� H[WUDQMHURV� VH�
HQFXHQWUDQ� YLJHQWHV� HQ� HO� UHJLVWUR� GH� UHDVHJXUDGRUHV� H[WUDQMHURV� GH� OD�
&�1�6�)���

LY� ,PSRUWHV�5HFXSHUDEOHV�GH�5HDVHJXUR�&HGLGR�

7RGRV� ORV�QHJRFLRV�GH� OD�FDUWHUD�GHO�6HJXUR�GH�3URSLHGDG�,QPRELOLDULD�VH�
VXVFULEHQ� GH� PDQHUD� IDFXOWDWLYD� QR� SURSRUFLRQDO�� ULHVJR� SRU� ULHVJR�� ORV�
LPSRUWHV� UHFXSHUDEOHV� DVRFLDGRV� D� GLFKRV� FRQWUDWRV� IXHURQ� FRQVWLWXLGRV��
HVWR�HQ�WpUPLQRV�GH�OD�GHILQLFLyQ�GH�WUDQVIHUHQFLD�FLHUWD�GH�ULHVJR�HVWDEOHFLGD�
HQ�OD�UHJXODFLyQ�YLJHQWH��DVt�FRPR��DSOLFDQGR�HO�IDFWRU�GH�FDOLGDG�FUHGLWLFLD�
GHO� UHDVHJXUR� REWHQLGR� D� SDUWLU� GH� OD� SUREDELOLGDG� GH� LQFXPSOLPLHQWR� GHO�
UHDVHJXUDGRU� �HV��� HVWR�DVLJQDGD�GH�DFXHUGR� FRQ� OD� FDOLILFDFLyQ� FUHGLWLFLD�
TXH�VH�HQFXHQWUH�YLJHQWH�D�OD�IHFKD�GH�YDOXDFLyQ�\�VHD�RWRUJDGD�SRU�XQD�GH�
ODV�DJHQFLDV�FDOLILFDGRUDV�DXWRUL]DGDV�SRU�OD�&16)��

Y� /D�UHVHUYD�GH�23&�SRU�VLQLHVWURV�RFXUULGRV�GH�PRQWR�FRQRFLGR�DIHFWRV�D�
UHDVHJXUR�VH�HQFXHQWUD�HQ�FHURV�DO�FLHUUH�GHO�HMHUFLFLR��SRU�OR�TXH�WDPSRFR�
VH�UHSRUWDQ�LPSRUWHV�UHFXSHUDEOHV�GHO�UHDVHJXUR�QR�SURSRUFLRQDO��

YL� 5HDVHJXUR�)LQDQFLHUR�

/D� &RPSDxtD� QR� FXHQWD� FRQ� FRQWUDWRV� GH� UHDVHJXUR�� TXH� SRU� VXV�
FDUDFWHUtVWLFDV�SXHGD�VHU�FRQVLGHUDGR�XQ�FRQWUDWR�GH�UHDVHJXUR�ILQDQFLHUR��

YLL� 7UDQVIHUHQFLD�GH�3RUFLRQHV�GH�5LHVJRV�7pFQLFRV�DO�0HUFDGR�GH�9DORUHV�
�756��QR�VRQ�RSHUDGRV�HQ�HVWH�HMHUFLFLR��SRU�OD�LQVWLWXFLyQ��

YLLL� (Q�QLQJ~Q�FDVR�H[FHGLy�HQ�HVWH�HMHUFLFLR�ORV�OtPLWHV�Pi[LPRV�GH�UHWHQFLyQ�
TXH�SXGLHUDQ�SRQHU�HQ�ULHVJR�OD�HVWDELOLGDG�\�VROYHQFLD�GH�OD�,QVWLWXFLyQ��

�� 67*0�VROR�WLHQH�DXWRUL]DGR�HO�RSHUDU�VHJXURV�HQ�HO�UDPR�GH�'DxRV�'LYHUVRV��

F�� 3DUD�OD�9$/8$&,Ï1�'(�27526�3$6,926��pVWRV�VH�YDO~DQ�D�³9DORU�5D]RQDEOH´�
FRQVLGHUDQGR��FRPR� OR�HVWLSXODQ� ODV�1RUPDV�GH� ,QIRUPDFLyQ�)LQDQFLHUD�\� OD�PLVPD�
&LUFXODU� ÒQLFD� GH� 6HJXURV� \� )LDQ]DV� HQ� VX� DQH[R� �������� SDUD� OR� FXDO� GHEHPRV�
HQWHQGHU�FRPR�9DORU�5D]RQDEOH��³(O�SUHFLR�TXH�SRGUtD�VHU�UHFLELGR�DO�YHQGHU�XQ�DFWLYR�
R�SDJDGR�SDUD�WUDQVIHULU�XQ�SDVLYR�HQ�XQD�WUDQVDFFLyQ�RUGHQDGD�HQWUH�SDUWLFLSDQWHV�
GHO�PHUFDGR�D�XQD�IHFKD�GH�PHGLFLyQ�GHWHUPLQDGD�´��FDGD�SDUWLGD�GHO�%DODQFH�*HQHUDO�
HV� YDOXDGD� FRQVLGHUDQGR� HVWH� SULQFLSLR�� 67*0� QR� SHUWHQHFH� D� QLQJ~Q� *UXSR�
)LQDQFLHUR�R�(PSUHVDULDO��
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9,,� *HVWLyQ�GH�FDSLWDO�

/D�LGHQWLILFDFLyQ�GH�ORV�WLSRV�GH�ULHVJR�FRQVXPR�GH�FDSLWDO�HQ�OD�,QVWLWXFLyQ�HV�OOHYDGD�D�
FDER�SRU�HO�5HVSRQVDEOH�GH�OD�$GPLQLVWUDFLyQ�,QWHJUDO�GH�5LHVJRV�GH�67*0��\�FRQVLVWH�
HQ�GHWHUPLQDU�SULQFLSDOPHQWH��

L� /DV�iUHDV�GH�RSHUDFLyQ�TXH�JHQHUDQ�H[SRVLFLyQ�DO�ULHVJR�\�FRQVXPR�GH�FDSLWDO��

LL� /RV�WLSRV�GH�ULHVJRV�D�ORV�FXDOHV�HVWiQ�H[SXHVWRV�GLFKDV�iUHDV��

LLL� /RV�IDFWRUHV�GH�ULHVJR�TXH�DIHFWDQ�DO�YDORU�GH�PHUFDGR�GH�ORV�LQVWUXPHQWRV�\�R�
GH�ODV�RSHUDFLRQHV��

/DV�iUHDV�GH�RSHUDFLyQ�TXH�JHQHUDQ�H[SRVLFLyQ�DO� ULHVJR�\�FRQVXPR�GH�FDSLWDO� VRQ�
LGHQWLILFDGDV� GHVSXpV� GH� UHDOL]DU� XQ� DQiOLVLV� ULJXURVR� GH� ODV� iUHDV� GH� RSHUDFLyQ� GH�
67*0��ODV�RSHUDFLRQHV�TXH�UHDOL]DQ�FDGD�XQD�GH�HOODV�\�ORV�LQVWUXPHQWRV�TXH�RSHUDQ��
(VWD�DFWLYLGDG�HV�UHDOL]DGD�SHUPDQHQWHPHQWH�SRU�HO�5HVSRQVDEOH�GH�OD�$GPLQLVWUDFLyQ�
,QWHJUDO� GH� 5LHVJRV� \� UHYLVDGD� FRQ� HO� 'LUHFWRU� *HQHUDO� HQ� HO� FDVR� GH� TXH� H[LVWDQ�
GHVYLDFLRQHV�D�OR�DXWRUL]DGR�SRU�HO�\�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ��FRQ�HO�REMHWLYR�
GH�DGHFXDUVH�D�ORV�FDPELRV�GHULYDGRV�GH�QXHYDV�HVWUDWHJLDV�GH�QHJRFLRV��

(O� DQiOLVLV� GHWDOODGR� GH� ODV� FDUDFWHUtVWLFDV� GH� ODV� RSHUDFLRQHV� H� LQVWUXPHQWRV�� ORV�
PHUFDGRV�HQ�ORV�TXH�RSHUDQ��OD�UHJXODFLyQ�D�OD�TXH�HVWiQ�VXMHWDV�ODV�RSHUDFLRQHV�\�ODV�
FRQWUDSDUWHV�FRQ�ODV�FXDOHV�VH�UHDOL]DQ�RSHUDFLRQHV��SHUPLWH�GHWHFWDU�ORV�ULHVJRV�D�ORV�
TXH�HVWiQ�H[SXHVWDV�ODV�iUHDV�GH�RSHUDFLyQ��

/D�LGHQWLILFDFLyQ�GH�ORV�ULHVJRV�VH�KDFH�WDQWR�SDUD�ORV�LQVWUXPHQWRV�GHO�SRUWDIROLR�DFWXDO�
FRPR�SDUD�ODV�QXHYDV�RSHUDFLRQHV�\�R�LQVWUXPHQWRV�TXH�SURSRQHQ�ORV�UHVSRQVDEOHV�GH�
ODV�iUHDV�RSHUDWLYDV��/DV�iUHDV�TXH�SDUWLFLSDQ�HQ�HO�SURFHVR�GH�LGHQWLILFDFLyQ�GH�ULHVJRV�
VRQ��

L� /DV�iUHDV�GH�RSHUDFLyQ��FX\RV�UHVSRQVDEOHV�GHILQHQ�ODV�FDUDFWHUtVWLFDV�GH�ORV�
SRVLEOHV�QXHYRV�SURGXFWRV�\�QXHYDV�RSHUDFLRQHV��

LL� (O�5HVSRQVDEOH�GH�OD�$GPLQLVWUDFLyQ�,QWHJUDO�GH�5LHVJRV�TXH�HV�HO�HQFDUJDGR�
GH�LGHQWLILFDU�ORV�ULHVJRV�\�KDFHU�HO�DQiOLVLV�GH�VHQVLELOLGDG�FRUUHVSRQGLHQWH��

LLL� /D�'LUHFFLyQ�*HQHUDO�GH�OD�,QVWLWXFLyQ��

$1È/,6,6�<�*(67,Ï1��

'HQWUR� GH� HVWD� HWDSD� GHO� FLFOR� FRQWLQXR� GHO� SURFHVR� JHQHUDO� GH� DGPLQLVWUDFLyQ� GH�
ULHVJRV��VH�YLQFXOD�HVWUHFKDPHQWH�FRQ�OD�JHVWLyQ�GH�ULHVJRV�\�HO�FRQVXPR�GH�FDSLWDO��
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DFWLYLGDGHV�TXH�VRQ�GHVDUUROODGDV�HQ�ODV�iUHDV�GH�RSHUDFLyQ��/D�DGPLQLVWUDFLyQ�WLHQH�
GRV�REMHWLYRV�SULQFLSDOHV��

L� (YDOXDU� OD�DVLJQDFLyQ�GH� UHFXUVRV�HQWUH� ODV�GLIHUHQWHV�iUHDV�GH�RSHUDFLyQ��
FRQVLGHUDQGR�HO�SHUILO�GH�UHQGLPLHQWR�ULHVJR�GH�FDGD�XQD�GH�HOODV��

LL� 'LVHxDU�H� LPSOHPHQWDU� HVWUDWHJLDV�HQ� ODV�iUHDV�GH�RSHUDFLyQ�RULHQWDGDV�D�
UHGXFLU�OD�H[SRVLFLyQ�DO�ULHVJR��

/RV� OLQHDPLHQWRV� PtQLPRV� SDUD� OD� DGPLQLVWUDFLyQ� GH� ORV� ULHVJRV� �FXPSOLU� FRQ� OD�
HVWUDWHJLD�GH�LQYHUVLyQ�FRQ�HO�PHQRU�ULHVJR�GHVHDEOH�PLVPD�TXH�HVWi�GHWDOODGD�HQ�OD�
SROtWLFD�GH�LQYHUVLRQHV���VRQ�HPLWLGRV�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�H�LPSOHPHQWDGRV�
SRU� OD�'LUHFFLyQ�*HQHUDO�GH�67*0��'LFKRV� OLQHDPLHQWRV�HVWiQ� IXQGDPHQWDGRV�HQ� OD�
DVLJQDFLyQ� GH� FDSLWDO� D� ODV� iUHDV� GH� RSHUDFLyQ�� FRQVLGHUDQGR� HO� ULHVJR� TXH� GHVHDQ�
WRPDU�\�ODV�XWLOLGDGHV�HVWLPDGDV�SDUD�XQ�GHWHUPLQDGR�SHULRGR��

(Q�IXQFLyQ�D�OD�UHQWDELOLGDG�\�DO�ULHVJR�GLDULR�GH�FDGD�iUHD�GH�RSHUDFLyQ���HO�5HVSRQVDEOH�
GH�OD�$GPLQLVWUDFLyQ�,QWHJUDO�GH�5LHVJRV�GD�VHJXLPLHQWR�DO�FXPSOLPLHQWR�GH�ODV�SROtWLFDV�
TXH�VH�HVWDEOH]FDQ�SDUD�HVWH�SURSyVLWR���

,1)250$&,Ï1�<�5(9(/$&,Ï1��

(O� 5HVSRQVDEOH� GH� OD� $GPLQLVWUDFLyQ� ,QWHJUDO� GH� 5LHVJRV� HYDO~D� UHJXODUPHQWH� HO�
FXPSOLPLHQWR�GH�ORV�OtPLWHV�GH�H[SRVLFLyQ�DO�ULHVJR�GH�IRUPD�JOREDO�\�SDUD�FDGD�iUHD�GH�
RSHUDFLyQ��LQIRUPDQGR�DO�'LUHFWRU�*HQHUDO�\�D�ORV�PDQHMDGRUHV�GH�UHFXUVRV�VREUH�HVWH�
KHFKR�\�HV�LQIRUPDGR�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�HQ�IRUPD�WULPHVWUDO��

D� 'H�ORV�)21'26�3523,26�$'0,6,%/(6��

�� (Q� UHODFLyQ� D� OD� LQIRUPDFLyQ� VREUH� OD� HVWUXFWXUD�� LPSRUWH� \� FDOLGDG� GH� ORV�
)RQGRV�3URSLRV�$GPLVLEOHV��SRU�QLYHO��D�FRQWLQXDFLyQ�VH�SUHVHQWD� OD�SRVLFLyQ�DO�
FLHUUH�GHO�DxR��������

/D�HVWUXFWXUD�GH�ORV�)RQGRV�3URSLRV�$GPLVLEOHV��)23$���

&LIUDV�HQ�PLOHV�GH�SHVRV�

)3$�1�� �������
)3$�1�� ����������
)3$�1�� ������������
)3$�1�� �����������
6XPD�)23$� �������



ϲϬ�

ZŝŽ��ƵĞƌŽ�ϯϭ� �������������������������������������������������dĞů͗�ϱϱ�ϱϮϬϳ�ϱϱϯϴ
�ŽůŽŶŝĂ��ƵĂƵŚƚĠŵŽĐ������������������������Ϭϭ�ϴϬϬ�ϱϬϲ�ϲϲ�ϲϲ�DĠǆŝĐŽ
DĠǆŝĐŽ͕��͘&͘���͘ W͘�ϬϲϱϬϬ� ��������������������ϬϬϭ� �ϴϳϳ�ϴϮϮ�ϲϬ�ϰϬ�h^��
ǁǁǁ͘�ƐƚĞǁĂƌƚ͘ĐŽŵ͘ŵǆ

1XHVWUD�SROtWLFD�GH�LQYHUVLyQ�PHQFLRQD�TXH�ORV�LQVWUXPHQWRV�FRQ�ORV�TXH�VH�FXEUH�
OD�EDVH�GH�LQYHUVLyQ�GHEHQ�FXPSOLU�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD�/,6)�\�HQ�
OD�&86)�� OR� TXH� VXPD���������PLOHV� GH� SHVRV�� HVWRV� � VREUDQWHV� VRQ� ORV� TXH�
EiVLFDPHQWH��VH�LQFRUSRUDQ�D�ORV�)RQGRV�3URSLRV�$GPLVLEOHV��TXH�FXEUHQ�HO�5&6��
HVWH�PRQWR�DVFLHQGH�D��������PLOHV�GH�SHVRV�� LQFRUSRUDQGR� ORV�GHPiV�DFWLYRV�
FRPSXWDEOHV�D�ORV�UHFXUVRV�HQ�HO�1LYHO���HO�PRQWR�DVFLHQGH�D���������PLOHV�GH�
SHVRV��

�� 3DUD�OD�JHVWLyQ�GH�ORV�)RQGRV�3URSLRV�$GPLVLEOHV�67*0�VH�DSHJD�D�OD�3ROtWLFD�
GH�,QYHUVLRQHV�,QVWLWXFLRQDO�DSUREDGD�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ��TXH�HQ�
UHVXPHQ�FRQVLGHUD�OR�VLJXLHQWH��

L� $QiOLVLV�GH�ORV�LQVWUXPHQWRV�HQ�HO�PHUFDGR��

LL� &RQVXPR�GH�FDSLWDO�GH�ORV�LQVWUXPHQWRV�ILQDQFLHURV�DQDOL]DGRV��

LLL� 7LSR�GH�PRQHGD�GHO�LQVWUXPHQWR��

LY� 5HJODV�UHJXODWRULDV�DSOLFDEOHV�D�ORV�LQVWUXPHQWRV�ILQDQFLHURV��

Y� $QiOLVLV�GH�ORV�DFWLYRV�QR�ILQDQFLHURV�\�GHWHUPLQDFLyQ�GH�OtPLWHV�PDUFDGRV�
SRU�OD�UHJXODFLyQ���

YL� 2EWHQHU�HO�HTXLOLEULR�HQWUH�UHQGLPLHQWR��ULHVJR�\�OLTXLGH]�GH�ODV�LQYHUVLRQHV�
DFRUGH�D�ORV�SDVLYRV�D�FXEULU��

YLL� /D� HVWUXFWXUD� GHO� SRUWDIROLR� GH� LQYHUVLyQ� VH� GHILQLUi� FRQVLGHUDQGR� ODV�
H[SHFWDWLYDV� GH� ORV� PHUFDGRV� ILQDQFLHURV�� OD� DVLJQDFLyQ� GH� DFWLYRV�� DVt�
FRPR� SRU� ODV� GHFLVLRQHV� GH� LQYHUVLyQ� TXH� VH� WRPHQ� HQ� HO� &RPLWp� GH�
,QYHUVLyQ��

7RGDV�ODV�RSHUDFLRQHV�GH�LQYHUVLRQHV�VH�UHDOL]DQ�FXPSOLHQGR�FRQ�ORV�OtPLWHV�GH�
WROHUDQFLD�DO�ULHVJR�DSUREDGRV�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�HVWDEOHFLGRV�HQ�
WpUPLQRV� GH� ORV� ³/tPLWHV� SRU� 7LSR� GH�5LHVJR´� FRQWHQLGRV� HQ� HO�0DQXDO� SDUD� OD�
$GPLQLVWUDFLyQ�,QWHJUDO�GH�5LHVJRV�YLJHQWH��

/D�LQYHUVLyQ�GH�ORV�UHFXUVRV�GHEHUi�HIHFWXDUVH�PHGLDQWH�OD�FRUUHFWD�DSOLFDFLyQ�GH�
ORV� SURFHVRV� TXH� FRQIRUPDQ� HO� 3URFHVR� ,QWHJUDO� GH� ,QYHUVLyQ� \� HO� REMHWLYR�
HVWUDWpJLFR�GH�LQYHUVLyQ��

(O�FRPLWp�GH�,QYHUVLRQHV�YLJLOD�HQ�WRGR�PRPHQWR�TXH�ODV�GHFLVLRQHV�GH�OD�JHVWLyQ�
GH�LQYHUVLRQHV�HVWpQ�DOLQHDGDV�D�OD�SROtWLFD�DXWRUL]DGD�\�FXPSOD�FRQ�OD�UHJXODFLyQ�
YLJHQWH��
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�� (Q�HO�HMHUFLFLR������QR�VH�SUHVHQWDURQ�FDPELRV�VLJQLILFDWLYRV�HQ�ORV�)RQGRV�
3URSLRV�$GPLVLEOHV�HQ�UHODFLyQ�DO�SHUtRGR�DQWHULRU��

�� /RV�DFWLYRV� ILQDQFLHURV�TXH� LQWHJUDQ� ORV�)RQGRV�3URSLRV�$GPLVLEOHV�HVWiQ�
LQWHJUDGRV�HQ�XQ������SRU�DFWLYRV�FODVLILFDGRV�SDUD�³)LQDQFLDU�OD�RSHUDFLyQ´��$O�
PLVPR�WLHPSR�VH�WUDWD�GH�DFWLYRV�EXUViWLOHV��pVWRV�VH�PXHVWUDQ�D�FRQWLQXDFLyQ��

&LIUDV�HQ�PLOHV�GH�SHVRV�

�� /RV�DFWLYRV�ILQDQFLHURV�HQ�HO�HMHUFLFLR������QR�SUHVHQWDQ�QLQJXQD�UHVWULFFLyQ��

E� 'H�ORV�5(48(5,0,(1726�'(�&$3,7$/��

�� 'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/,6)��HO�FDSLWDO�PtQLPR�
SDJDGR�FRQ�HO�TXH�GHEHUiQ�FRQWDU�ODV�,QVWLWXFLRQHV�SRU�FDGD�RSHUDFLyQ�R�UDPR�GH�
VHJXURV�� VHUi� HO� HTXLYDOHQWH� HQ� PRQHGD� QDFLRQDO� DO� YDORU� GHO� 8',�� HO� FDSLWDO�
PtQLPR�SDJDGR�TXH�VH�HVWDEOHFH�HQ�HO�DQH[R�������GH�OD�FLUFXODU�~QLFD�GH�VHJXURV�
\�ILDQ]DV�YLJHQWH��

�� $O� ��� GH� GLFLHPEUH� GH� ������ HO� FDSLWDO� PtQLPR� SDJDGR� UHTXHULGR� D� OD�
,QVWLWXFLyQ�HV�GH����������PLOHV�GH�SHVRV��HO�FXDO�HVWi�DGHFXDGDPHQWH�FXELHUWR��
JHQHUDQGR�XQ�VREUDQWH�GH��������PLOHV�GH�SHVRV�

�� (Q� UHODFLyQ� D� ORV� UHVXOWDGRV� GHO� 5&6�� VH� FRQILUPD� TXH� OD� ,QVWLWXFLyQ�
GHWHUPLQD�HO�5&6�XWLOL]DQGR�OD�PiV�UHFLHQWH�IyUPXOD�JHQHUDO�PHGLDQWH�HO�6LVWHPD�
GH�&iOFXOR�GH�5HTXHULPLHQWR�GH�&DSLWDO�GH�6ROYHQFLD��6&5&6���HO�FXDO�JHQHUD�XQ�
VREUDQWH�GH��������PLOHV�GH�SHVRV��

�� $O�FLHUUH�GHO�HMHUFLFLR������OD�,QVWLWXFLyQ�QR�FXHQWD�FRQ�XQ�PRGHOR�LQWHUQR�SDUD�
GHWHUPLQDU�HO�5&6��

�� (Q�UHODFLyQ�D�ORV�FDPELRV�VLJQLILFDWLYRV�HQ�HO�QLYHO�GHO�5&6�GHVGH�OD�~OWLPD�
IHFKD�GH�56&)��VH�VHxDOD�OR�VLJXLHQWH��

7LSR (PLVRU 6HULH
7LSR�GH�
9DORU

&DWHJRULD
)HFKD�GH

$GTXLVLFLyQ
)HFKD�GH

YHQFLPLHQWR
9DORU�

1RPLQDO
7LWXORV

&RVWR�GH�
$GTXLVLFLyQ

9DORU�GH�
0HUFDGR

9DORUHV�JXEHUQDPHQWDOHV 806��) ����) '� )LQDQFLDU�OD�2SHUDFLyQ ���������� ���������� ������ ��� ��� ���
9DORUHV�JXEHUQDPHQWDOHV 806��)� ����) '� )LQDQFLDU�OD�2SHUDFLyQ ���������� ���������� ������ ��� ���� ����
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