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� $FWLYRV�PDWHULDOHV�� �� �������� ���������
� $FWLYRV�LQWDQJLEOHV�� �� ����� ���������
� 3DUWLFLSDFLRQHV� � �� ����������
� &DUWHUD�GH�LQYHUVLyQ�D�YHQFLPLHQWR� � � ����������
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&REURV� � � �
� $FWLYRV�PDWHULDOHV� �� ���� �������
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� $FWLYLGDGHV�QR�FRUULHQWHV�\�SDVLYRV�DVRFLDGRV�HQ�YHQWD� � �� ��������
� &DUWHUD�GH�LQYHUVLyQ�D�YHQFLPLHQWR�� � � ��������

� � �
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� � �
3DJRV� � � �
� 'LYLGHQGRV� ��� �������� ��
� 3DVLYRV�VXERUGLQDGRV� � �� ����������
� 2WURV�SDJRV�UHODFLRQDGRV�FRQ�DFWLYLGDGHV�GH�ILQDQFLDFLyQ� � � ������������

� � �
� �������� ������������
� � �

&REURV� � � �
� (PLVLyQ�GH�LQVWUXPHQWRV�GH�FDSLWDO�SURSLR� � �� ������
� 2WURV�FREURV�UHODFLRQDGRV�FRQ�DFWLYLGDGHV�GH�ILQDQFLDFLyQ� � � ��������

� � �
� ��������

� � �
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� � �
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� � �
(IHFWLYR�\�HTXLYDOHQWHV�DO�LQLFLR�GHO�HMHUFLFLR� ������� ����������

� � �
(IHFWLYR�\�HTXLYDOHQWHV�DO�ILQDO�GHO�HMHUFLFLR�� ������� ����������

� � �
3UR�PHPRULD�� � � �
&RPSRQHQWHV�GHO�HIHFWLYR�\�HTXLYDOHQWHV�DO�ILQDO�GHO�HMHUFLFLR� � � �
� &DMD� � �� ��������
� 6DOGRV�HTXLYDOHQWHV�DO�HIHFWLYR�HQ�EDQFRV�FHQWUDOHV� � �� ��������
� 2WURV�DFWLYRV�ILQDQFLHURV� � ������� ����������

� � �
7RWDO�HIHFWLYR�\�HTXLYDOHQWHV�DO�ILQDO�GHO�HMHUFLFLR� ������� ����������

�
��&LIUDV�GHO������UHH[SUHVDGDV��SUHVHQWDGDV�~QLFDPHQWH�D�HIHFWRV�FRPSDUDWLYRV��
/D�PHPRULD�DGMXQWD�IRUPD�SDUWH�LQWHJUDQWH�GH�ODV�FXHQWDV�DQXDOHV�GHO�HMHUFLFLR�WHUPLQDGR�HQ����GH�GLFLHPEUH�GH������
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���GH�GLFLHPEUH�GH������

�&RQWLQ~D��

��� 1DWXUDOH]D��$FWLYLGDGHV�\�&RPSRVLFLyQ�GH�OD�(QWLGDG

&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR��HQ�DGHODQWH�OD�&DMD��&$0�R�OD�(QWLGDG��HV�XQD�LQVWLWXFLyQ�
EHQpILFR�VRFLDO�FRQ�SHUVRQDOLGDG�MXUtGLFD�SURSLD��UHSUHVHQWDFLyQ�SULYDGD�H�LQGHSHQGLHQWH�\�
GXUDFLyQ� LOLPLWDGD�� FRQVWLWXLGD� HO� ��� GH�PDU]R� GH� ����� SRU� OD� IXVLyQ� GH� ODV� H[WLQJXLGDV�
&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR�\�&DMD�GH�$KRUURV�3URYLQFLDO�GH�$OLFDQWH�\�9DOHQFLD��

6X� GRPLFLOLR� VRFLDO� \� RSHUDWLYR� VH� HQFXHQWUD� VLWXDGR� HQ� $OLFDQWH�� $YHQLGD� ÏVFDU� (VSOi��
Q~PHUR�����

%DQFR� &$0�� 6�$�8�� �HQ� DGHODQWH� HO� %DQFR� R� %DQFR� &$0��� HV� OD� HQWLGDG� VXFHVRUD� GH� OD�
DFWLYLGDG�ILQDQFLHUD�GH�&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR��GH�DFXHUGR�FRQ�OD�RSHUDFLyQ�GH�
VHJUHJDFLyQ�GH�DFWLYRV�\�SDVLYRV�TXH��VH�GHVFULEH�HQ�HO�DSDUWDGR��E��GH�HVWD�QRWD��/D�&DMD�
SDVy� D� DGTXLULU� HO� ����� GHO� FDSLWDO� VRFLDO� GH� %DQFR� &$0�� 6�$�8��� DFRJLpQGRVH� D� OD�
SRVLELOLGDG�GH�HMHUFLFLR�LQGLUHFWR�GH�OD�DFWLYLGDG�ILQDQFLHUD�SUHYLVWD�HQ�HO�DUWtFXOR������GHO�
5HDO�'HFUHWR�/H\����������GH���GH�MXOLR��

(O� ��� GH� MXOLR� GH� ������ D� VROLFLWXG� GHO� &RQVHMR� GH�$GPLQLVWUDFLyQ� GH�&DMD� GH�$KRUURV� GHO�
0HGLWHUUiQHR�� OD� &RPLVLyQ� (MHFXWLYD� GH� %DQFR� GH� (VSDxD� DFRUGy� VXVWLWXLU�
SURYLVLRQDOPHQWH� DO� yUJDQR� GH� DGPLQLVWUDFLyQ� GH� OD� &DMD� \� %DQFR� &$0�� \� QRPEUDU� DO�
)RQGR� GH� 5HHVWUXFWXUDFLyQ� 2UGHQDGD� %DQFDULD� �)52%�� FRPR� QXHYR� DGPLQLVWUDGRU�
SURYLVLRQDO�� DO� DPSDUR� GHO� DUWtFXOR� ����D�� GHO� 5HDO� 'HFUHWR�OH\� �������� GH� ��� GH� MXQLR��
VREUH�UHHVWUXFWXUDFLyQ�EDQFDULD�\�UHIRU]DPLHQWR�GH�ORV�UHFXUVRV�SURSLRV�GH�ODV�HQWLGDGHV�GH�
FUpGLWR�� FRQ� HO� REMHWLYR� GH� HVWDELOL]DU�� FDSLWDOL]DU� \� UHHVWUXFWXUDU� DPEDV� HQWLGDGHV� \� DO�
*UXSR�%DQFR�&$0��(O���GH�GLFLHPEUH�GH�������OD�&RPLVLyQ�5HFWRUD�GHO�)52%�IRUPXOy�HO�
SODQ� GH� UHHVWUXFWXUDFLyQ� GH� %DQFR� &$0� DFWXDOPHQWH� HQ� FXUVR�� TXH� FRQWHPSOD� VX�
DGTXLVLFLyQ� SRU� %DQFR� 6DEDGHOO�� 6�$��� \� FX\D� DSUREDFLyQ� QR� REVWDQWH�� VH� HQFXHQWUD�
SHQGLHQWH�SRU� ODV�DXWRULGDGHV�FRPSHWHQWHV�GH�OD�8QLyQ�(XURSHD��YpDVH�HO�DSDUWDGR��F��GH�
HVWD�QRWD���

3RU�DFXHUGR�GH�OD�-XQWD�GH�$GPLQLVWUDGRUHV�3URYLVLRQDOHV�GH�%DQFR�&$0��6�$�8��GH�IHFKD����
GH�GLFLHPEUH�GH�������VH�DFRUGy�OD�UHGXFFLyQ�GH�FDSLWDO�GH�%DQFR�&$0�D�FHUR�HXURV�\�OD�
FRQVLJXLHQWH� DPRUWL]DFLyQ� GH� WRGDV� ODV� DFFLRQHV� HPLWLGDV� \� OD� VLPXOWDQHD� DPSOLDFLyQ� GH�
FDSLWDO�HQ�OD�FLIUD�GH�������PLOORQHV�GH�HXURV��TXH�IXH�VXVFULWD�tQWHJUDPHQWH�SRU�HO�)RQGR�
GH�*DUDQWtD�GH�'HSyVLWRV�GH�(QWLGDGHV�GH�&UpGLWR��)*'���(Q�FRQVHFXHQFLD��WUDV�OD�FLWDGD�
UHGXFFLyQ� GH� FDSLWDO�� OD� SDUWLFLSDFLyQ� GH� OD�&DMD� HQ�%DQFR�&$0�TXHGy� UHGXFLGD� D� FHUR�
HXURV�� SHUGLHQGR� HO� FRQWURO� GHO� %DQFR�� SRU� OR� TXH� VH� HQFXHQWUD� OHJDOPHQWH� REOLJDGD� D�
LQLFLDU�HO�SURFHVR�GH�UHQXQFLD�D�OD�DXWRUL]DFLyQ�SDUD�DFWXDU�FRPR�HQWLGDG�GH�FUpGLWR�\�D�VX�
WUDQVIRUPDFLyQ�HQ�IXQGDFLyQ�HVSHFLDO��YpDVH�HO�DSDUWDGR��F��GH�HVWD�QRWD���

(Q�FRQVHFXHQFLD��ORV�$GPLQLVWUDGRUHV�3URYLVLRQDOHV�GHO�)52%��WLHQHQ�SUHYLVWR�HMHFXWDU��FRPR�
SDUWH�GHO�SODQ�GH� UHVWUXFWXUDFLyQ�TXH�VH�FRQWHPSOD�HQ�HO�DUWtFXOR���GHO�5HDO�'HFUHWR�/H\�
�������� HQWUH� RWURV�� ORV� VLJXLHQWHV� SURFHVRV� HVHQFLDOHV�� D�� DPRUWL]DFLyQ� GH� ODV� FXRWDV�
SDUWLFLSDWLYDV�� E�� WUDVSDVR� GH� OD� RILFLQD� GH� 0LDPL� �VHJ~Q� VH� LQGLFD� HQ� OD� HVFULWXUD� GH�
VHJUHJDFLyQ�GH�DFWLYRV�\�SDVLYRV�GH�OD�&DMD�DO�%DQFR���F��UHQXQFLD�D� OD�DXWRUL]DFLyQ�SDUD�
RSHUDU� FRPR� HQWLGDG� GH� FUpGLWR� \� EDMD� GH� ORV� UHJLVWURV� S~EOLFRV� UHOHYDQWHV�� \� G��
WUDQVIRUPDFLyQ� HQ� IXQGDFLyQ� HVSHFLDO�� WRGR� HOOR� FRQIRUPH� D� ORV� WUiPLWHV� RSRUWXQRV�\� ODV�
DSUREDFLRQHV�GH�ORV�yUJDQRV�FRPSHWHQWHV�TXH�UHVXOWHQ�DSOLFDEOHV�HQ�FDGD�FDVR��
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/D�(QWLGDG�HVWi�H[HQWD�GH�WRGD�DVSLUDFLyQ�GH�OXFUR��\�VX�IXQFLyQ�SULPRUGLDO��KDVWD�HO�WUDVSDVR�
GH�VX�DFWLYLGDG�ILQDQFLHUD�D�%DQFR�&$0��6�$�8���FRQVLVWtD�HQ�OD�GLIXVLyQ�GH�OD�SUiFWLFD�GHO�
DKRUUR�� VX� FDSWDFLyQ� \� DGPLQLVWUDFLyQ�� GHVWLQDQGR� ORV� SURGXFWRV� REWHQLGRV� D� FRQVWLWXLU�
UHVHUYDV�SDUD� OD�PHMRU� JDUDQWtD� GH� VXV� LPSRVLWRUHV�� \� D� FUHDU� \� VRVWHQHU� REUDV� EHQpILFDV��
VRFLDOHV�\�FXOWXUDOHV��6X�DFWLYLGDG�VH�GHVDUUROODED�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO��WHQLHQGR�HQ�
�����SUHVHQFLD� HQ� WRGDV� ODV� FDSLWDOHV� GH�SURYLQFLD�\� ODV� FLXGDGHV� DXWyQRPDV�GH�&HXWD�\�
0HOLOOD���$����GH�GLFLHPEUH�GH�������OD�&DMD�GLVSRQH�~QLFDPHQWH�\�GH�IRUPD�WUDQVLWRULD��GH�
OD� RILFLQD� RSHUDWLYD� HQ�0LDPL�� (�(�8�8��� TXH� DO� ��� GH� GLFLHPEUH� GH� ����� VH� HQFXHQWUD�
SHQGLHQWH�GH�WUDVSDVR��KDVWD�TXH�VH�REWHQJD�OD�DXWRUL]DFLyQ�SRU�ODV�DXWRULGDGHV�FRPSHWHQWHV�
GH�GLFKD�MXULVGLFFLyQ��YpDVH�DSDUWDGR��E��GH�HVWD�QRWD���

/DV�&DMDV�GH�$KRUURV�VH�ULJHQ�SRU�XQD�QRUPDWLYD�OHJDO�TXH�UHJXOD��HQWUH�RWURV��ORV�VLJXLHQWHV�
DVSHFWRV��

� 0DQWHQLPLHQWR� GH� XQ� SRUFHQWDMH� PtQLPR� GH� DFWLYRV� OtTXLGRV� SDUD� OD� FREHUWXUD� GHO�
FRHILFLHQWH�GH�UHVHUYDV�PtQLPDV��

� 3DUWLFLSDFLyQ� HQ� HO� )RQGR� GH� *DUDQWtD� GH� 'HSyVLWRV� GH� (QWLGDGHV� )LQDQFLHUDV�� FX\D�
ILQDOLGDG� FRQVLVWH� HQ� JDUDQWL]DU� D� ORV� GHSRVLWDQWHV� OD� UHFXSHUDFLyQ� GH� GHWHUPLQDGR�
LPSRUWH�GH�VXV�GHSyVLWRV�GH�HIHFWLYR��GH�YDORUHV�\�RWURV�LQVWUXPHQWRV�ILQDQFLHURV��

� 'LVWULEXFLyQ� GHO� EHQHILFLR� GH� FDGD� HMHUFLFLR� HQWUH� HO� )RQGR� GH� OD�2EUD� 6RFLDO� �2�6���� OD�
GRWDFLyQ�GH�UHVHUYDV�\�UHPXQHUDFLyQ�GH�FXRWDV�SDUWLFLSDWLYDV��HQ�VX�FDVR��

� 0DQWHQLPLHQWR� GH� XQ� YROXPHQ� GH� UHFXUVRV� SURSLRV� PtQLPRV� TXH� YLHQH� GHWHUPLQDGR� HQ�
IXQFLyQ�GH�ODV�LQYHUVLRQHV�UHDOL]DGDV�\�ORV�ULHVJRV�DVXPLGRV��

/D�&DMD�HPLWLy�GXUDQWH������FXRWDV�SDUWLFLSDWLYDV��TXH�VRQ�YDORUHV�QHJRFLDEOHV�QRPLQDWLYRV�
HPLWLGRV� SRU� ODV� FDMDV� GH� DKRUURV�� TXH� UHSUHVHQWDQ� DSRUWDFLRQHV� GLQHUDULDV� GH� GXUDFLyQ�
LQGHILQLGD� TXH� SXHGHQ� VHU� DSOLFDGDV� HQ� LJXDO� SURSRUFLyQ�\� D� ORV�PLVPRV� GHVWLQRV� TXH� HO�
SDWULPRQLR�GH� OD� HQWLGDG�HPLVRUD�HQ� FXHVWLyQ�\�TXH�� VLQ�RWRUJDU�GHUHFKR�SROtWLFR� DOJXQR��
FRQILHUHQ� D� VXV� WLWXODUHV� GHUHFKRV� HFRQyPLFRV� �HQ� HO� FDVR� GH� OD� HPLVLyQ� GH� FXRWDV�
SDUWLFLSDWLYDV�UHDOL]DGD�GXUDQWH�HO�HMHUFLFLR�������GLFKRV�GHUHFKRV�HFRQyPLFRV�FRPHQ]DURQ�
D�SDUWLU�GHO���GH�MXOLR�GH��������/DV�PHQFLRQDGDV�FXRWDV�SDUWLFLSDWLYDV��FRWL]DQ�HQ�OD�%ROVD�
GH�0DGULG�\�9DOHQFLD��VL�ELHQ�VH�HQFXHQWUDQ�FDXWHODUPHQWH�VXVSHQGLGDV�GH�QHJRFLDFLyQ�SRU�
OD�&RPLVLyQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV�GHVGH�HO���GH�GLFLHPEUH�GH�������YpDVH�QRWD�
���E����

/DV� FXHQWDV� LQGLYLGXDOHV� GH� OD� (QWLGDG� VH� KDQ� SUHSDUDGR� GH� DFXHUGR� FRQ� ORV� SULQFLSLRV�
FRQWDEOHV� GHVFULWRV� HQ� HO� DSDUWDGR� ³3ULQFLSLRV� &RQWDEOHV� \� 1RUPDV� GH� 9DORUDFLyQ�
$SOLFDGRV´��
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�D� 6,3�%DQFR�%DVH�\�HYROXFLyQ�GXUDQWH������GH�OD�(QWLGDG

&RQ�IHFKD����GH� MXOLR�GH�������&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR��&DMD�GH�$KRUURV�GH�
$VWXULDV��&DMD�GH�$KRUURV�\�0RQWH�GH�3LHGDG�GH�([WUHPDGXUD�\�&DMD�GH�$KRUURV�GH�
6DQWDQGHU�\�&DQWDEULD��HQ�DGHODQWH�ODV�&DMDV�R�ODV�&DMDV�GH�$KRUURV��VXVFULELHURQ�XQ�
&RQWUDWR� GH� ,QWHJUDFLyQ� SDUD� OD� FRQVWLWXFLyQ� GH� XQ� JUXSR� HFRQyPLFR� GH� EDVH�
FRQWUDFWXDO� TXH� VH� FRQILJXUy� FRPR� XQ� VLVWHPD� LQVWLWXFLRQDO� GH� SURWHFFLyQ� �6,3��� GH�
FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� OD� OHWUD� �G�� GHO� DSDUWDGR� �� GHO� DUWtFXOR� �� GH� OD� /H\�
��������� GH� ��� GH� PD\R�� GH� &RHILFLHQWHV� GH� ,QYHUVLyQ�� FRQVWLWX\HQGR� XQ� JUXSR�
FRQVROLGDEOH�GH�HQWLGDGHV�GH�FUpGLWR�D�HIHFWRV�FRQWDEOHV�\�UHJXODWRULRV��

(O����GH�GLFLHPEUH�GH������VH�FRQVWLWX\y�OD�HQWLGDG�FHQWUDO�GHO�6,3��GHQRPLQDGD�%DQFR�
%DVH��GH�OD�&$0��&DMDVWXU��&DMD�([WUHPDGXUD�\�&DMD�&DQWDEULD���6�$���HQ�DGHODQWH�OD�
(QWLGDG� &HQWUDO� R� %DQFR� %DVH�� PHGLDQWH� HVFULWXUD� S~EOLFD�� &RQ� OD� FRQVWLWXFLyQ� GHO�
%DQFR� %DVH� \� VX� DGKHVLyQ� HQ� HVWD� PLVPD� IHFKD� DO� &RQWUDWR� GH� ,QWHJUDFLyQ� \� DO�
$FXHUGR�GH�'HVDUUROOR�GHO�PLVPR�\�DO�FXPSOLPLHQWR�GH�VXV�WpUPLQRV��&$0�GHMy�GH�
FXPSOLU�ORV�UHTXLVLWRV�SDUD�IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV�D�GLFKD�IHFKD��

(O�%DQFR�GH�(VSDxD��FRQ�IHFKD����GH�GLFLHPEUH�GH�������DXWRUL]y�D�OD�&DMD�HO�UHJLVWUR�HQ�
VXV� FXHQWDV� DQXDOHV� LQGLYLGXDOHV�� HQ� HO�PRPHQWR� LQLFLDO� GH� FRQVWLWXFLyQ� GHO�*UXSR��
FRQWUD�UHVHUYDV�\�FXRWDSDUWLFLSHV��DMXVWHV�HTXLYDOHQWHV�D�ODV�GLIHUHQFLDV�GH�YDORU�HQWUH�
HO� UHFRJLGR� HQ� VXV� OLEURV� \� HO� UHJLVWUDGR� HQ� ORV� HVWDGRV� FRQVROLGDGRV� HQ� OD� SULPHUD�
FRQVROLGDFLyQ�GHO�VLVWHPD�LQVWLWXFLRQDO�GH�SURWHFFLyQ��*UXSR�%DQFR�%DVH��HQ�HO�TXH�VH�
LQWHJUDEDQ�� 3RU� WDQWR�� HQ� ODV� FXHQWDV� DQXDOHV� LQGLYLGXDOHV� GH� OD� &DMD� GHO� HMHUFLFLR�
������VH�UHJLVWUy�HO�FDPELR�GH�YDORUDFLyQ�GH�VXV�DFWLYRV�QHWRV�D�WUDYpV�GH�SDWULPRQLR��
GH�OD�PLVPD�IRUPD�TXH�HO�UHJLVWUR�HQ�HO�*UXSR��\�QR�H[LVWLy��SRU�WDQWR��GLYHUJHQFLD�HQ�
HO�UHJLVWUR�HIHFWXDGR�HQ�ODV�FXHQWDV�DQXDOHV�FRQVROLGDGDV�GHO�6,3��

/D�GLIHUHQFLD� HQWUH� HO� YDORU� FRQWDEOH� SUHYLR�\� HO� YDORU� UD]RQDEOH� QHWR� GH� HVWRV� DFWLYRV��
SDVLYRV�\�SDVLYRV�FRQWLQJHQWHV�GH�OD�&DMD�VH�UHJLVWUy�FRQ�FRQWUDSDUWLGD�HQ�HO�HStJUDIH�
GHO� EDODQFH� GH� VLWXDFLyQ� DGMXQWR� ³5HVHUYDV� ±� 5HVHUYDV� �SpUGLGDV�� DFXPXODGDV´� D�
H[FHSFLyQ� GH� OD� SDUWH� GH� GLFKR� YDORU� UD]RQDEOH� QHWR� TXH� FRUUHVSRQGtD� D� ORV�
FXRWDSDUWLFLSHV��TXH�VH�UHJLVWUy�HQ�HO�HStJUDIH�GHO�EDODQFH�GH�VLWXDFLyQ�DGMXQWR�³&XRWDV�
SDUWLFLSDWLYDV�\�IRQGRV�DVRFLDGRV´��YpDVH�QRWD����E����
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(O����GH�PDU]R�GH������� OD�$VDPEOHD�*HQHUDO�GH�OD�&$0�DSUREy� OD�VHJUHJDFLyQ�GH�VX�
QHJRFLR�ILQDQFLHUR�D�IDYRU�GH�%DQFR�%DVH��(VH�PLVPR�GtD�ODV�$VDPEOHDV�*HQHUDOHV�GH�
&DMD�GH�$KRUURV�GH�$VWXULDV��&DMD�GH�$KRUURV�\�0RQWH�GH�3LHGDG�GH�([WUHPDGXUD�\�
&DMD�GH�$KRUURV�GH�6DQWDQGHU�\�&DQWDEULD��DGRSWDURQ�HO�DFXHUGR�GH�QR�DXWRUL]DU� ODV�
VHJUHJDFLRQHV� GH� VXV� UHVSHFWLYRV� QHJRFLRV� ILQDQFLHURV� D� OD� (QWLGDG� &HQWUDO� QL�� HQ�
FRQVHFXHQFLD�� HO� HMHUFLFLR� GH� OD� DFWLYLGDG� LQGLUHFWD� D� WUDYpV� GHO� %DQFR� %DVH��
GHFLGLpQGRVH�FRQ�IHFKD���GH�DEULO�GH������SRQHU� ILQ�DO�&RQWUDWR�GH� ,QWHJUDFLyQ�\�DO�
$FXHUGR�GH�'HVDUUROOR��

(O���GH�DEULO�GH�������HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�&$0�DFRUGy��FRPR�HVWUDWHJLD�GH�
UHFDSLWDOL]DFLyQ�GH�OD�&DMD��VROLFLWDU�DSR\R�ILQDQFLHUR�GHO�)RQGR�GH�5HHVWUXFWXUDFLyQ�
2UGHQDGD� %DQFDULD� �)52%�� SRU� XQ� LPSRUWH� WRWDO� GH� ������ PLOORQHV� GH� HXURV��
$VLPLVPR��DFRUGy�PDWHULDOL]DU�FRQ�FDUiFWHU�SUHYLR�OD�WUDQVIHUHQFLD�GH�WRGR�HO�QHJRFLR�
ILQDQFLHUR�GH�OD�&DMD�D�XQ�EDQFR��DO�REMHWR�GH�SRGHU�GDU�HQWUDGD�HQ�VX�FDSLWDO�DO�)52%��
(VWD�HVWUDWHJLD�GH�UHFDSLWDOL]DFLyQ�IXH�DSUREDGD�SRU�OD�&RPLVLyQ�(MHFXWLYD�GHO�%DQFR�
GH� (VSDxD� HO� ��� GH� DEULO� GH� ����� HQ� HO� PDUFR� GHO� DUWtFXOR� �� GHO� 5HDO�'HFUHWR�OH\�
�������� GH� ��� GH� MXQLR�� VREUH� UHHVWUXFWXUDFLyQ� EDQFDULD� \� UHIRU]DPLHQWR� GH� ORV�
UHFXUVRV�SURSLRV�GH�ODV�HQWLGDGHV�GH�FUpGLWR��

(O� ��� GH� DEULO� GH� ������ HO� &RQVHMR� GH� $GPLQLVWUDFLyQ� GH� OD� &DMD� DSUREy� HO� 3ODQ� GH�
5HFDSLWDOL]DFLyQ�SUHSDUDGR�SRU� OD�'LUHFFLyQ�GH� OD�&DMD��TXH�IXH�SUHVHQWDGR�HO����GH�
DEULO�GH������DO�%DQFR�GH�(VSDxD�SDUD�VX�UHYLVLyQ�\�DSUREDFLyQ��

(O����GH�PD\R�GH������� OD�&DMD�SURFHGLy�D�DGTXLULU�HO�����GHO�FDSLWDO�VRFLDO�GH�%DQFR�
%DVH�HQ�SURSLHGDG�GH�ODV�RWUDV�FDMDV�GH�DKRUURV�TXH�LQWHJUDEDQ�HO�6,3�%DQFR�%DVH��\�
FRPR�$FFLRQLVWD�ÒQLFR�GH�%DQFR�%DVH��DSUREy�OD�VHJUHJDFLyQ�GH�DFWLYRV�\�SDVLYRV�GH�
OD�&DMD� DO�%DQFR��PDQWHQLpQGRVH� HQ� OD�&DMD�� IXQGDPHQWDOPHQWH�� OD�2EUD� 6RFLDO�� ODV�
FXRWDV�SDUWLFLSDWLYDV�\� OD�RILFLQD�GH�0LDPL� �YpDVH�DSDUWDGR� �E�� VLJXLHQWH���(O�%DQFR�
%DVH�SDVy�D�GHQRPLQDUVH�%DQFR�&$0��6�$�8��FRQ�HIHFWRV����GH�MXQLR�GH�������

(O����GH�MXQLR�GH�������OD�&DMD��D�WUDYpV�GH�XQ�KHFKR�UHOHYDQWH�HQ�OD�&109��LQIRUPy�TXH�
VH� HQFRQWUDED� HQ� QHJRFLDFLRQHV� FRQ� GLYHUVDV� HQWLGDGHV� \� IRQGRV� GH� FDSLWDO� SULYDGR�
SDUD�OD�LQFRUSRUDFLyQ�GH�HVWRV�DO�DFFLRQDULDGR�GH�%DQFR�&$0��6�$�8��

&RQ�HIHFWRV�FRQWDEOHV�GHVGH�HO���GH�HQHUR�GH�������\�FRPR�FRQVHFXHQFLD�GH�OD�GHFLVLyQ�
GH�SRQHU�ILQ�DO�&RQWUDWR�GH�,QWHJUDFLyQ�\�DO�$FXHUGR�GH�'HVDUUROOR�DQWHV�PHQFLRQDGR��
OD� &DMD� SDVy� D� VHU� GH� QXHYR� OD� VRFLHGDG� GRPLQDQWH� GH� XQ� JUXSR� GH� HQWLGDGHV� �HQ�
DGHODQWH�*UXSR�&$0���(O�*UXSR�&$0�VH�FRQVLGHUy�XQ�JUXSR�GH�QXHYD�FUHDFLyQ�HQ�HO�
HMHUFLFLR������WUDV�OD�UXSWXUD�GHO�6,3�%DQFR�%DVH��YpDVH�DSDUWDGR��F��VLJXLHQWH���
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�E� 6HJUHJDFLyQ�GH�$FWLYRV�\�3DVLYRV

&RQ� IHFKD� GH� ��� GH� MXOLR� GH� ����� VH� HOHYy� D� S~EOLFR� HO� DFXHUGR� GH� VHJUHJDFLyQ� GHO�
QHJRFLR� ILQDQFLHUR� GH� &DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR� D� IDYRU� GH� %DQFR� &$0��
6�$�8�� DO� DPSDUR� GH� OD� /H\� GH� 0RGLILFDFLRQHV� (VWUXFWXUDOHV�� /RV� WpUPLQRV� GHO�
SUR\HFWR� GH� VHJUHJDFLyQ� LQFOXtDQ�� HQWUH� RWURV�� DXPHQWDU� HO� FDSLWDO� VRFLDO� GH� %DQFR�
&$0�� 6�$�8�� HQ� ���� PLOORQHV� GH� HXURV� PHGLDQWH� OD� HPLVLyQ� GH� ���� PLOORQHV� GH�
DFFLRQHV�QRPLQDWLYDV�GH�XQ�HXUR�GH�YDORU�QRPLQDO�\�FRQ�XQD�SULPD�GH�HPLVLyQ�WRWDO�
FRQMXQWD� GH� �������������� HXURV�� FRQ� FDUJR� D� ODV� DSRUWDFLRQHV� QR� GLQHUDULDV� TXH�
FRPSRQtDQ�HO�SDWULPRQLR�TXH�VH�VHJUHJD��YpDVH�QRWD���G����(O�SDWULPRQLR�VHJUHJDGR��
TXH�VH�VHSDUD�HQ�EORTXH��LQFOX\H�WRGRV�ORV�HOHPHQWRV�SDWULPRQLDOHV�TXH�FRPSRQHQ�HO�
QHJRFLR�ILQDQFLHUR�GH�&$0��HQWHQGLGR�HQ�HO�VHQWLGR�PiV�DPSOLR��HVWR�HV��OD�WRWDOLGDG�
GHO�SDWULPRQLR�GH�&$0��H[FOXLGRV�ORV�HOHPHQWRV�DIHFWRV�D�OD�2EUD�6RFLDO��ODV�FXRWDV�
SDUWLFLSDWLYDV�\�ORV�DFWLYRV�\�SDVLYRV�GH�OD�RILFLQD�Q�������GH�&$0��VLWD�HQ�%ULFNHOO�
$YHQXH��0LDPL��)ORULGD��(VWDGRV�8QLGRV���/D� WUDQVIHUHQFLD�GH�HVWRV�~OWLPRV�D� IDYRU�
GH�%DQFR�&$0��6�$�8��VH�HQFXHQWUD�SHQGLHQWH�GH�DXWRUL]DFLyQ�SRU�ODV�DXWRULGDGHV�GH�
VXSHUYLVLyQ�FRPSHWHQWHV�GH�GLFKD�MXULVGLFFLyQ�DO����GH�GLFLHPEUH�GH������\�D�OD�IHFKD�
GH� IRUPXODFLyQ� GH� HVWDV� FXHQWDV� DQXDOHV�� /RV� $GPLQLVWUDGRUHV� 3URYLVLRQDOHV� GH� OD�
(QWLGDG�HVSHUDQ�ILQDOL]DU�ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�\�UHJXODWRULRV�UHTXHULGRV�
HQ� UHODFLyQ� D� OD� RILFLQD� GH�0LDPL�\� VX� WUDQVIHUHQFLD� HIHFWLYD� DO�%DQFR� HQ� HO� SULPHU�
VHPHVWUH�GHO�HMHUFLFLR�������YpDVH�QRWD������

%DQFR� &$0�� 6�$�8�� DO� DGTXLULU� HQ� EORTXH� SRU� VXFHVLyQ� XQLYHUVDO� HO� SDWULPRQLR�
HIHFWLYDPHQWH�VHJUHJDGR�GH�&$0��DVXPH�WRGDV�ODV�REOLJDFLRQHV�\�TXHGD�VXEURJDGD�HQ�
HO� HMHUFLFLR� GH� WRGRV� ORV� GHUHFKRV� \� DFFLRQHV� LQWHJUDGRV� HQ� HO� UHIHULGR� SDWULPRQLR��
HQWHQGLGD� GLFKD� DVXQFLyQ� \� VXEURJDFLyQ� HQ� HO� VHQWLGR� PiV� DPSOLR�� QR� VROR� FRQ�
UHVSHFWR�D� ORV�GpELWRV��FUpGLWRV��DFFLRQHV�\�GHPiV�HOHPHQWRV�GHO�DFWLYR�\�SDVLYR�TXH�
FRQVWHQ� HQ� ORV� EDODQFHV� VLQR� WDPELpQ�� H� LQFOXVR�� UHVSHFWR� D� FXDOTXLHU� RWUDV�
REOLJDFLRQHV� R� GHUHFKRV� \� QHJRFLRV� MXUtGLFRV� DFWLYRV� R� SDVLYRV� TXH� IRUPHQ� SDUWH� R�
HVWpQ� YLQFXODGRV� DO� SDWULPRQLR� HIHFWLYDPHQWH� VHJUHJDGR�TXH�KXELHUD� VLGR� RPLWLGR� R�
LQVXILFLHQWHPHQWH�GHVFULWR��

(Q�YLUWXG�GH�WRGR�OR�DQWHULRU��VH�HVWDEOHFH�HO�GtD���GH�HQHUR�GH������FRPR�IHFKD�D�SDUWLU�
GH� OD� FXDO� ODV� RSHUDFLRQHV� SURSLDV� GH� &$0� UHODWLYDV� DO� QHJRFLR� VHJUHJDGR� VH�
FRQVLGHUDQ� UHDOL]DGDV� D� HIHFWRV� FRQWDEOHV� SRU� FXHQWD� GH�%DQFR�&$0�� 6�$�8�� (Q� HO�
$QH[R�,�DGMXQWR�D�HVWDV�QRWDV�H[SOLFDWLYDV��VH�LQFOX\H�HO�EDODQFH�GH�VLWXDFLyQ��DFWLYRV�
\� SDVLYRV�� GH� VHJUHJDFLyQ� GH� OD� &DMD� DO� %DQFR� D� GLFKD� IHFKD�� VLQ� FRQVLGHUDU� OD�
FRUUHFFLyQ�GH�HUURUHV�\�OD�UHH[SUHVLyQ�GHVFULWD�HQ�OD�QRWD���G�����
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�F� ,QWHUYHQFLyQ�GHO�%DQFR�GH�(VSDxD

&RQ�IHFKD�GH����GH�MXOLR�GH�������%DQFR�GH�(VSDxD�FRPXQLFy�D�OD�&DMD�\�DO�%DQFR��TXH�
VX�FRPSURPHWLGD�VLWXDFLyQ�GH�OLTXLGH]��HO�FUHFLHQWH�GHWHULRUR�GH�VXV�DFWLYRV�D�OR�ODUJR�
GHO�HMHUFLFLR�������OD�UHGXFFLyQ�GH�ORV�PiUJHQHV�HQ�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV��
OD�DXVHQFLD�GH�PHGLGDV�VXILFLHQWHV�HQ�OD�UHGXFFLyQ�GH�VX�FDSDFLGDG�LQVWDODGD�\�OD�IDOWD�
GH�FRQILDQ]D�H[WHUQD�HQ�VX�VROYHQFLD�WUDV�OD�IUXVWUDFLyQ�GHO�SURFHVR�GH�LQWHJUDFLyQ�FRQ�
RWUDV�HQWLGDGHV�FRQVWDWDED�TXH�QR�VH�GDEDQ�ORV�SUHVXSXHVWRV�SDUD�TXH�&$0�\�%DQFR�
&$0�� 6�$�8��� SXGLHUD� SURFHGHU� D� UHIRU]DU� VXV� UHFXUVRV� SURSLRV� HQ� HO� PDUFR� GHO�
DUWtFXOR� �� GHO� 5HDO� 'HFUHWR�OH\� �������� VLQ� TXH�� SRU� WDQWR�� SXGLHUD� VHJXLU�
FRQVLGHUiQGRVH�YiOLGDV� OD� HVWUDWHJLD� \� HO� SODQ� GH� UHFDSLWDOL]DFLyQ� SUHVHQWDGRV�SRU� OD�
&DMD�D�%DQFR�GH�(VSDxD�HQ�������EDMR�HO�DUWtFXOR���DQWHV�FLWDGR��DO�HQWHQGHUVH�TXH�HQ�
HO�FLWDGR�SODQ�QR�VH�KDEtD�WUD]DGR�XQ�SUR\HFWR�FRQVLVWHQWH�\�UHDOLVWD�TXH�VROYHQWDVH�OD�
VLWXDFLyQ�GH�OD�(QWLGDG��

$� OD� YLVWD� GH� ODV� DQWHULRUHV� FLUFXQVWDQFLDV�� OD�&RPLVLyQ�(MHFXWLYD� GH�%DQFR� GH�(VSDxD�
DFRUGy� HO� ��� GH� MXOLR� GH� ������ GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� �� GHO�
DUWtFXOR���GHO�5HDO�'HFUHWR�OH\���������UHTXHULU�D�OD�&DMD�HQ�XQ�SOD]R�GH�GLH]�GtDV�TXH�
ORV�&RQVHMRV�GH�$GPLQLVWUDFLyQ�GH�&$0�\�%DQFR�&$0��6�$�8���SUHVHQWDUDQ�XQ�SODQ�
GH�DFWXDFLyQ�DOWHUQDWLYRV�HQ�TXH�VH�FRQFUHWDUDQ�ODV�DFFLRQHV�SUHYLVWDV�SDUD�DVHJXUDU�VX�
YLDELOLGDG�IXWXUD��

(O����GH�MXOLR�GH�������ORV�&RQVHMRV�GH�$GPLQLVWUDFLyQ�GH�&$0�\�%DQFR�&$0��6�$�8��
FRPXQLFDURQ� D�%DQFR� GH� (VSDxD� OD� LPSRVLELOLGDG� GH� HQFRQWUDU� XQD� VROXFLyQ� YLDEOH�
SDUD� VX� VLWXDFLyQ��SRU� OR�TXH� D� OD�YLVWD�GH� ODV�FLUFXQVWDQFLDV� H[SXHVWDV�� OD�&RPLVLyQ�
(MHFXWLYD� GH� %DQFR� GH� (VSDxD�� HQ� VX� VHVLyQ� GH� ��� GH� MXOLR� GH� ������ DFRUGy�� HQ�
DSOLFDFLyQ�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GHO�5HDO�'HFUHWR�OH\���������GH����GH�MXQLR��
VREUH� UHHVWUXFWXUDFLyQ� EDQFDULD� \� UHIRU]DPLHQWR� GH� ORV� UHFXUVRV� SURSLRV� GH� ODV�
HQWLGDGHV�GH�FUpGLWR�\�HO�7tWXOR�,,,�GH�OD�/H\����������GH����GH�MXOLR��VREUH�'LVFLSOLQD�
H� ,QWHUYHQFLyQ� GH� ODV� (QWLGDGHV� GH�&UpGLWR�� VXVWLWXLU� SURYLVLRQDOPHQWH� DO� yUJDQR� GH�
DGPLQLVWUDFLyQ� GH� &DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR� \� QRPEUDU� DO� )RQGR� GH�
5HHVWUXFWXUDFLyQ�2UGHQDGD�%DQFDULD��)52%��FRPR�QXHYR�DGPLQLVWUDGRU�SURYLVLRQDO��
3RU� VX� SDUWH�� OD�&RPLVLyQ�5HFWRUD� GHO� )52%�� HQ� VX� VHVLyQ� GH� ��� GH� MXOLR� GH� ������
DFRUGy� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� ��D�� GHO� DUWtFXOR� �� GHO�5HDO�
'HFUHWR�OH\� ������� DQWHV� FLWDGR�� QRPEUDU� D� '�� -RVp� $QWRQLR� ,WXUULDJD� 0LxyQ�� '��
7RPiV�*RQ]iOH]�3HxD�\�'��%HQLFLR�+HUUiQ]�+HUPRVD��FRPR�SHUVRQDV�TXH�HQ�QRPEUH�
\�UHSUHVHQWDFLyQ�GHO�)52%��HMHUFHUiQ� ODV� IXQFLRQHV�\�IDFXOWDGHV�TXH�FRUUHVSRQGHQ�D�
GLFKR�)RQGR� HQ� VX� FRQGLFLyQ� GH�$GPLQLVWUDGRU� 3URYLVLRQDO� GH�&DMD� GH�$KRUURV� GHO�
0HGLWHUUiQHR��HQ�DGHODQWH�ORV�$GPLQLVWUDGRUHV�3URYLVLRQDOHV���
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$VLPLVPR�� HO� LQIRUPH� SUHVHQWDGR� SRU� ORV� VHUYLFLRV� GH� ,QVSHFFLyQ� GH�%DQFR� GH� (VSDxD�
FRQFOX\y� TXH�� SDUD� OD� HVWDELOL]DFLyQ� GH� OD� (QWLGDG�� HQ� WDQWR� VH� OOHYDUDQ� D� FDER� ORV�
PHFDQLVPRV� GH� UHHVWUXFWXUDFLyQ� SUHYLVWRV� HQ� HO� DUWtFXOR� �� GHO� 5HDO� 'HFUHWR�OH\�
�������� VH� KDFtD� QHFHVDULR�TXH� VH� OH� IDFLOLWDUDQ� DSR\RV� ILQDQFLHURV� D� OD� OLTXLGH]�SRU�
LPSRUWH� GH� KDVWD� ������ PLOORQHV� GH� HXURV�� IDFLOLWiQGRVH� XQD� OtQHD� GH� OLTXLGH]�
LQPHGLDWD� SDUD� TXH� OD� (QWLGDG� SXGLHUD� KDFHU� IUHQWH� D� ORV� YHQFLPLHQWRV� GH� GHXGD�
FRPSURPHWLGRV�\�D� ODV�SRVLEOHV� UHWLUDGDV�GH�GHSyVLWRV�TXH�SXGLHUDQ�SURGXFLUVH�HQ�HO�
FRUWR�SOD]R��$O�PLVPR�WLHPSR��GLFKR�LQIRUPH�LQGLFDED�TXH��SDUD�TXH�OD�&$0�ORJUDUD�
FXPSOLU� FRQ� HO� QLYHO� PtQLPR� GH� FDSLWDO� SULQFLSDO� H[LJLGR� SRU� HO� 5HDO� 'HFUHWR�OH\�
��������\�SXGLHUD�FRQWLQXDU�RSHUDQGR�FRPR�HQWLGDG�GH�FUpGLWR�HQ�WDQWR�VH�OOHYH�D�FDER�
VX� UHHVWUXFWXUDFLyQ��%DQFR�&$0��6�$�8��QHFHVLWDED� OOHYDU�D�FDER�XQ�DXPHQWR�GH�VX�
FDSLWDO�SRU�LPSRUWH�GH�������PLOORQHV�GH�HXURV��TXH�VHUtD�VXVFULWR�tQWHJUDPHQWH�SRU�HO�
)RQGR�GH�5HHVWUXFWXUDFLyQ�2UGHQDGD�%DQFDULD��

(O� �� GH� GLFLHPEUH� GH� ������ HQ� HO� iPELWR� GHO� SURFHVR� GH� UHHVWUXFWXUDFLyQ� RUGHQDGD� GH�
%DQFR�&$0��6�$�8��\�FRQIRUPH�HVWDEOHFH�HO�DUWtFXOR���GHO�5HDO�'HFUHWR�OH\���������
OD�&RPLVLyQ�5HFWRUD�GHO�)52%�IRUPXOy�HO�SODQ�GH�UHHVWUXFWXUDFLyQ�GH�%DQFR�&$0��
TXH� FRQWHPSOD� VX� LQWHJUDFLyQ� FRQ� %DQFR� 6DEDGHOO�� 6�$�� 'LFKR� SODQ� IXH�� DVLPLVPR��
DSUREDGR�SRU�OD�&RPLVLyQ�(MHFXWLYD�GHO�%DQFR�GH�(VSDxD��

(Q� FRQVHFXHQFLD��\� GH� FRQIRUPLGDG� FRQ� HO� SODQ�GH� UHHVWUXFWXUDFLyQ� DSUREDGR�� HO� ���GH�
GLFLHPEUH�GH�������VH�OOHYy�D�FDER�OD�DGRSFLyQ�\�HMHFXFLyQ�GH�ORV�VLJXLHQWHV�DFXHUGRV�
VRFLHWDULRV��YpDVH�QRWD������

5HGXFFLyQ� GHO� FDSLWDO� VRFLDO� GH� %DQFR� &$0�� 6�$�8�� D� FHUR� HXURV�� SDUD� DMXVWDU� OD�
WRWDOLGDG� GHO� YDORU� GH� OD� SDUWLFLSDFLyQ� DFFLRQDULDO� GH� &DMD� GH� $KRUURV� GHO�
0HGLWHUUiQHR� DO� YDORU� UHDO� GH� ODV� DFFLRQHV� GH�%DQFR�&$0��6�$�8��� FRQ� FDUiFWHU�
SUHYLR� D� OD� DPSOLDFLyQ� GH� FDSLWDO� SUHYLVWD� HQ� HO� SODQ� GH� UHHVWUXFWXUDFLyQ�� 'LFKR�
YDORU� UHDO� UHVXOWD� VHU� QHJDWLYR� D� OD� YLVWD� GH� ODV� YDORUDFLRQHV� UHDOL]DGDV� SRU� ORV�
H[SHUWRV� LQGHSHQGLHQWHV� GHVLJQDGRV�D� WDO� HIHFWR�GH� DFXHUGR�FRQ� OR�SUHYLVWR�HQ�HO�
PHQFLRQDGR� 5HDO� 'HFUHWR�OH\� ������� \� GH� FRQIRUPLGDG� FRQ� HO� SURFHGLPLHQWR�
HVWDEOHFLGR�D�WDO�ILQ��

6LPXOWiQHD� DPSOLDFLyQ� GHO� FDSLWDO� VRFLDO� SRU� LPSRUWH� GH� ������ PLOORQHV� GH� HXURV��
'LFKD�DPSOLDFLyQ�GH�FDSLWDO�KD�VLGR� tQWHJUDPHQWH�VXVFULWD�\�GHVHPEROVDGD�SRU�HO�
)*'��OR�TXH�OH�FRQYLHUWH�HQ�DFFLRQLVWD�~QLFR�GH�%DQFR�&$0��6�$�8��3RU�HOOR��FRQ�
HIHFWRV� FRQWDEOHV� GHVGH� HO� �� GH� HQHUR� GH� ������ HO� %DQFR� SDVy� D� VHU� OD� VRFLHGDG�
GRPLQDQWH� GH� XQ� JUXSR� GH� HQWLGDGHV� �HQ� DGHODQWH� *UXSR� %DQFR� &$0��� TXH� VH�
FRQVLGHUD�XQ�JUXSR�GH�QXHYD�FUHDFLyQ�HQ�HO�HMHUFLFLR�������

(Q� FRQVHFXHQFLD�� D� UDt]� GH� OD� PHQFLRQDGD� RSHUDFLyQ� VRFLHWDULD�� OD� SDUWLFLSDFLyQ�
DFFLRQDULDO�GH�&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR�HQ�%DQFR�&$0��6�$�8��KD�TXHGDGR�
UHGXFLGD� HQ� VX� WRWDOLGDG� D� FHUR� HXURV� FRQ� HO� FRQVLJXLHQWH� LPSDFWR� QHJDWLYR� HQ� VX�
SDWULPRQLR�\��SRU�WDQWR��HQ�HO�YDORU�GH�ODV�FXRWDV�SDUWLFLSDWLYDV�HQ�FLUFXODFLyQ��YpDQVH�
QRWDV������\�������
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�G� 7UDQVIRUPDFLyQ�D�)XQGDFLyQ�(VSHFLDO

$VLPLVPR��GHULYDGD�GH�GLFKD�RSHUDFLyQ�VRFLHWDULD��&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR��VH�
HQFXHQWUD�LQPHUVD�HQ�XQ�SURFHVR�GH�WUDQVIRUPDFLyQ�HQ�XQD�IXQGDFLyQ�HVSHFLDO��YpDVH�
QRWD� ����� /RV� $GPLQLVWUDGRUHV� 3URYLVLRQDOHV� HVWLPDQ� TXH� GLFKD� WUDQVIRUPDFLyQ� VH�
UHDOLFH�HQ�HO�HMHUFLFLR�������

1R� REVWDQWH�� HQ� UHODFLyQ� D� HVWH� SURFHVR�� D� OD� IHFKD� GH� IRUPXODFLyQ� GH� HVWDV� FXHQWDV�
DQXDOHV�� H[LVWHQ� XQD� VHULH� GH� IDFWRUHV� FDXVDQWHV� GH� LQFHUWLGXPEUH� VREUH� OD�
WUDQVIRUPDFLyQ�GH�OD�(QWLGDG�HQ�IXQGDFLyQ�HVSHFLDO��TXH�VH�FRQFHQWUDQ�HQ�OD�VHFXHQFLD�
GH�GHFLVLRQHV�TXH�GHEHQ�VHU�DGRSWDGDV�\�DSUREDGDV�SRU�ORV�yUJDQRV�GH�JRELHUQR�TXH�VH�
FRQVLGHUHQ�FRPSHWHQWHV�HQ�FDGD�FDVR�SDUD�FXOPLQDU�FRQ�p[LWR�OD�WUDQVIRUPDFLyQ��TXH�
UHTXLHUH� OD� OH\�� GH� OD� &DMD� HQ� XQD� IXQGDFLyQ� HVSHFLDO�� DVt� FRPR� TXH� pVWD� SXHGD�
GLVSRQHU�GH�UHFXUVRV�VXILFLHQWHV�SDUD�GHVDUUROODU�OD�DFWLYLGDG�SURSLD�GH�OD�2EUD�6RFLDO��
(QWUH�HVWDV�GHFLVLRQHV�GHVWDFDQ�SRU�VX� UHOHYDQFLD�� WUDVFHQGHQFLD�\�FRPSOHMLGDG� OHJDO�
VXMHWD� D� GLVWLQWDV� LQWHUSUHWDFLRQHV�� OD� DPRUWL]DFLyQ� GH� ODV� FXRWDV� SDUWLFLSDWLYDV�� (V�
LQWHUSUHWDFLyQ�GH�ORV�$GPLQLVWUDGRUHV�3URYLVLRQDOHV�TXH�ODV�SpUGLGDV�LQFXUULGDV�SRU�OD�
&DMD� VH� FRPSHQVHQ� FRQ� VXV� IRQGRV� SURSLRV�� DSOLFiQGRVH� pVWDV� SRU� XQ� ODGR� D� ODV�
5HVHUYDV�\�DO�)RQGR�'RWDFLRQDO�GH� OD�&DMD�\��SRU�RWUR��D� ODV�&XRWDV�3DUWLFLSDWLYDV�\�
)RQGRV� $VRFLDGRV�� FRQIRUPH� DO� DUWtFXOR� ��� GHO� 5HDO� 'HFUHWR� ���������� \� D� ODV�
HVWLSXODFLRQHV�GH�VX�IROOHWR�GH�HPLVLyQ��$GHPiV�GH�OD�DSUREDFLyQ�SRU�ORV�yUJDQRV�GH�
JRELHUQR� TXH� VH� FRQVLGHUHQ� FRPSHWHQWHV� FRQIRUPH� D� OD� OH\� HQ� HVWD� RSHUDFLyQ�� HO�
DFXHUGR�GH� DPRUWL]DFLyQ�GH�FXRWDV�SDUWLFLSDWLYDV� UHTXHULUi� OD�DXWRUL]DFLyQ�GH�%DQFR�
GH�(VSDxD��VLHQGR�DVLPLVPR��QHFHVDULR�FRPXQLFDU�VX�FRQWHQLGR�D�OD�&109��DVt�FRPR�
VRPHWHU� D� OD� PLVPD� OD� QHFHVLGDG� R� QR� GH� VROLFLWDU� IRUPDOPHQWH� OD� H[FOXVLyQ� GH�
FRWL]DFLyQ� R� FXDOTXLHU� RWUR� WUiPLWH� DQWHV� GH� RWRUJDU� OD� HVFULWXUD� GH� HMHFXFLyQ� GHO�
DFXHUGR�

2WURV� IDFWRUHV� VRQ� ORV� UHODWLYRV� D� ODV� GHFLVLRQHV� TXH� VH� DGRSWHQ� SRU� ORV� yUJDQRV� TXH�
UHVXOWHQ� FRPSHWHQWHV� FRQIRUPH� D� OD� OH\� VREUH� HO� DFXHUGR� GH� WUDQVIRUPDFLyQ� GH� OD�
(QWLGDG� HQ� IXQGDFLyQ� HVSHFLDO� \� VREUH� OD� UHQXQFLD� GH� ODV� DXWRUL]DFLRQHV� QHFHVDULDV�
SDUD�RSHUDU�FRPR�HQWLGDG�GH�FUpGLWR��OD�FXDO�UHTXHULUi�SUHYLDPHQWH�WUDQVPLWLU�OD�DFWXDO�
RILFLQD�GH�0LDPL�TXH��HQ�OD�VHJUHJDFLyQ�GHO�QHJRFLR�ILQDQFLHUR�GH�OD�&DMD�D�IDYRU�GH�
%DQFR� &$0�� 6�$�8��� VH� KL]R� FRQVWDU� TXH�� SRU� H[LJHQFLDV� GH� OD� OHJLVODFLyQ� GH� ORV�
(VWDGRV�8QLGRV�GH�$PpULFD��TXHGDED�SHQGLHQWH�GH�DXWRUL]DFLyQ�SRU�ODV�DXWRULGDGHV�GH�
VXSHUYLVLyQ�FRPSHWHQWHV�GH�DTXHOOD�MXULVGLFFLyQ��6H�HVWLPD�REWHQHU�GLFKD�DXWRUL]DFLyQ�
GXUDQWH�HO�SULPHU�VHPHVWUH�GHO�HMHUFLFLR�������������
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��� &ULWHULRV�$SOLFDGRV

�D� %DVHV�GH�3UHVHQWDFLyQ�GH�ODV�&XHQWDV�$QXDOHV

/DV� FXHQWDV� DQXDOHV� GH� OD� &DMD� KDQ� VLGR� IRUPXODGDV� SRU� ORV� $GPLQLVWUDGRUHV�
3URYLVLRQDOHV�GH� OD�(QWLGDG�� HQ� UHSUHVHQWDFLyQ�GHO�)52%��GH� IRUPD�TXH�PXHVWUDQ� OD�
LPDJHQ�ILHO�GHO�SDWULPRQLR�\�GH�OD�VLWXDFLyQ�ILQDQFLHUD�GH�OD�&DMD�DO����GH�GLFLHPEUH�
GH� ������ DVt� FRPR� GH� ORV� UHVXOWDGRV� GH� VXV� RSHUDFLRQHV� \� GH� ORV� IOXMRV� GH� HIHFWLYR�
FRUUHVSRQGLHQWH�DO�HMHUFLFLR�DQXDO�WHUPLQDGR�HQ�GLFKD�IHFKD��

/DV�FLWDGDV�FXHQWDV�DQXDOHV�VH�KDQ�SUHSDUDGR�VLJXLHQGR�ORV�PRGHORV�\�FULWHULRV�FRQWDEOHV�
HVWDEOHFLGRV� HQ� OD� &LUFXODU� �������� GH� ��� GH� GLFLHPEUH� GH� %DQFR� GH� (VSDxD� \�
PRGLILFDFLRQHV� SRVWHULRUHV�� \� GHPiV� GLVSRVLFLRQHV� GHO� PDUFR� QRUPDWLYR� GH�
LQIRUPDFLyQ� ILQDQFLHUD� TXH� UHVXOWDQ� GH� DSOLFDFLyQ�� D� SDUWLU� GH� ORV� UHJLVWURV� GH� OD�
(QWLGDG��/DV�FXHQWDV�DQXDOHV�GH������VHUiQ�DSUREDGDV�VLQ�YDULDFLRQHV�VLJQLILFDWLYDV��

&RPR� UHTXLHUH� OD� OHJLVODFLyQ� PHUFDQWLO�� ORV� $GPLQLVWUDGRUHV� 3URYLVLRQDOHV� GH� OD� &DMD�
SUHVHQWDQ�D�HIHFWRV�FRPSDUDWLYRV�\�VLQ�WHQHU�HQ�FXHQWD�RWUDV�FRQVLGHUDFLRQHV��FRQ�FDGD�
XQD�GH�ODV�SDUWLGDV�GHO�EDODQFH�GH�VLWXDFLyQ��GH�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV��GHO�
HVWDGR�GH�LQJUHVRV�\�JDVWRV�UHFRQRFLGRV��GHO�HVWDGR�WRWDO�GH�FDPELRV�HQ�HO�SDWULPRQLR�
QHWR�� GHO� HVWDGR� GH� IOXMRV� GH� HIHFWLYR� \� GH� OD� PHPRULD�� DGHPiV� GH� ODV� FLIUDV� GHO�
HMHUFLFLR� ������ ODV� FRUUHVSRQGLHQWHV� DO� HMHUFLFLR� DQWHULRU�� TXH� IRUPDEDQ� SDUWH� GH� ODV�
FXHQWDV� DQXDOHV� DSUREDGDV� SRU� OD� $VDPEOHD�*HQHUDO� GH� OD� &DMD�� FHOHEUDGD� HO� ��� GH�
PDU]R�GH�������1R�REVWDQWH��FRQ�PRWLYR�GH�OD�VHJUHJDFLyQ�GH�DFWLYRV�\�SDVLYRV�GH�OD�
&DMD� D� %DQFR� &$0�� 6�$�8�� GXUDQWH� HO� HMHUFLFLR� ������ FRQ� HIHFWRV� FRQWDEOHV� �� GH�
HQHUR�GH������\�GH�ORV�SULQFLSLRV�FRQWDEOHV�DSOLFDGRV�D�UDt]�GH�OD�FRQVWLWXFLyQ�GHO�6,3�
%DQFR� %DVH� �YpDVH� QRWD� ���� ODV� FLIUDV� \� GHPiV� LQIRUPDFLyQ� LQFOXLGD� HQ� ODV� FXHQWDV�
DQXDOHV� DO� ��� GH� GLFLHPEUH� GH� ����� QR� VRQ� FRPSDUDEOHV� FRQ� ODV� FLIUDV� GHO� ��� GH�
GLFLHPEUH� GH� ������ $VLPLVPR�� FRQ�PRWLYR� GHO� UHJLVWUR� GH� OD� FRUUHFFLyQ� GH� HUURUHV�
LQGLFDGD� HQ� HO� DSDUWDGR� �G�� GH� HVWD� QRWD�� ORV� $GPLQLVWUDGRUHV� 3URYLVLRQDOHV� KDQ�
PRGLILFDGR� FLHUWDV� FLIUDV� GHO� HMHUFLFLR� ������ FRQVLGHUDQGR� ORV� FRQFHSWRV� H� LPSRUWHV�
TXH� UHFRJHQ� HQ� OD� PLVPD�� )LQDOPHQWH�� VH� KDQ� UHDOL]DGR� FLHUWDV� UHFODVLILFDFLRQHV� QR�
VLJQLILFDWLYDV�HQ�ODV�FLIUDV�DO����GH�GLFLHPEUH�GH�������

�E� 3ULQFLSLRV�FRQWDEOHV�\�QRUPDV�GH�YDORUDFLyQ

3DUD� OD� HODERUDFLyQ� GH� ODV� FXHQWDV� DQXDOHV� VH� KDQ� VHJXLGR� ORV� SULQFLSLRV� FRQWDEOHV� \�
QRUPDV� GH� YDORUDFLyQ� JHQHUDOPHQWH� DFHSWDGRV� GHVFULWRV� HQ� OD� QRWD� ³3ULQFLSLRV�
&RQWDELOLGDG� \� 1RUPDV� GH� 9DORUDFLyQ� $SOLFDGRV´�� 1R� H[LVWH� QLQJ~Q� SULQFLSLR�
FRQWDEOH� REOLJDWRULR� TXH�� VLHQGR� VLJQLILFDWLYR� VX� HIHFWR� HQ� OD� HODERUDFLyQ� GH� ODV�
FXHQWDV�DQXDOHV��VH�KD\D�GHMDGR�GH�DSOLFDU��
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�F� -XLFLRV�\�HVWLPDFLRQHV�XWLOL]DGRV

/D� SUHSDUDFLyQ� GH� HVWDV� FXHQWDV� DQXDOHV� GH� FRQIRUPLGDG� FRQ� OD� &LUFXODU� ������� \�
PRGLILFDFLRQHV� SRVWHULRUHV� GHO� %DQFR� GH� (VSDxD�� UHTXLHUH� TXH� OD� (QWLGDG� UHDOLFH�
MXLFLRV�\�HVWLPDFLRQHV�EDVDGDV�HQ�KLSyWHVLV�TXH�DIHFWDQ�D�OD�DSOLFDFLyQ�GH�ORV�FULWHULRV�
\� SULQFLSLRV� FRQWDEOHV� \� D� ORV� LPSRUWHV� GHO� DFWLYR�� SDVLYR�� LQJUHVRV�� JDVWRV� \�
FRPSURPLVRV� TXH� ILJXUDQ� UHJLVWUDGRV� HQ� HOODV�� /DV� HVWLPDFLRQHV� PiV� VLJQLILFDWLYDV�
XWLOL]DGDV�HQ�OD�HODERUDFLyQ�GH�HVWDV�FXHQWDV�DQXDOHV�IXHURQ��

� /DV�SpUGLGDV�SRU�GHWHULRUR�GH�DFWLYRV�ILQDQFLHURV�\�SDUWLFLSDFLRQHV��YpDQVH�QRWDV������
\�����

� /DV� SpUGLGDV� SRU� GHWHULRUR� \� OD� YLGD� ~WLO� GH� ORV� DFWLYRV�PDWHULDOHV� \� GH� ORV� DFWLYRV�
LQWDQJLEOHV��YpDQVH�QRWDV���\�����

� (VWLPDFLRQHV�SDUD�HO�FiOFXOR�GH�RWUDV�SURYLVLRQHV��YpDVH�QRWD������

� (VWLPDFLRQHV� SDUD� HO� FiOFXOR� GHO� ,PSXHVWR� VREUH� %HQHILFLRV� \� GH� DFWLYRV� \� SDVLYRV�
ILVFDOHV�GLIHULGRV��YpDQVH�QRWDV����\������

/DV� HVWLPDFLRQHV� H� KLSyWHVLV� XWLOL]DGDV� HVWiQ� EDVDGDV� HQ� OD� H[SHULHQFLD� KLVWyULFD� \� HQ�
RWURV� IDFWRUHV�TXH� VH�KDQ�FRQVLGHUDGR� ORV�PiV� UD]RQDEOHV�HQ�HO�PRPHQWR�SUHVHQWH�\�
VRQ� UHYLVDGDV� GH� IRUPD� SHULyGLFD�� � 6L� FRPR� FRQVHFXHQFLD� GH� HVWDV� UHYLVLRQHV�� R� GH�
KHFKRV�IXWXURV��VH�SURGXMHVH�XQ�FDPELR�HQ�GLFKDV�HVWLPDFLRQHV��VX�HIHFWR�VH�UHJLVWUDUtD�
HQ�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV�GH�HVH�SHUtRGR�\�GH�SHULRGRV�VXFHVLYRV��

�G� &RUUHFFLyQ�GH�HUURUHV

'XUDQWH�HO�SULPHU�VHPHVWUH�GHO�HMHUFLFLR�������&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR�UHJLVWUy�
XQ� VDQHDPLHQWR� SRU� GHWHULRURV� FRQWUD� UHVHUYDV� \� FXRWDSDUWLFLSHV� SRU� LPSRUWH� GH�
�������� \� ������� PLOHV� GH� HXURV�� UHVSHFWLYDPHQWH�� FRUUHVSRQGLHQWHV��
IXQGDPHQWDOPHQWH�� D� OD� DFWLYDFLyQ� \� VDQHDPLHQWR� GH� XQD� FDUWHUD� GH� SUpVWDPRV�
WLWXOL]DGRV� HQ� HMHUFLFLRV� DQWHULRUHV�� SRU� LPSRUWH� GH� �������� PLOHV� GH� HXURV�� TXH� VH�
KDEtDQ� GDGR� GH� EDMD� GHO� EDODQFH� GH� VLWXDFLyQ� SRU� KDEHUVH� FRQVLGHUDGR� HQWRQFHV�
WUDQVIHULGRV� VXVWDQFLDOPHQWH� ORV� ULHVJRV� \� EHQHILFLRV� DVRFLDGRV� D� ORV� PLVPRV�� QR�
FRQWHPSODQGR� HQ� HVH� PRPHQWR� OD� H[LVWHQFLD� GH� GHWHUPLQDGDV� RSHUDFLRQHV� FRQ�
RSFLRQHV�GH�FRPSUD��³FDOOV´��TXH�DIHFWDEDQ�D�OD�PHQFLRQDGD�WUDQVPLVLyQ�GH�ULHVJRV�\�
EHQHILFLRV�

/D�QRUPD����� GH� OD�&LUFXODU� �������GHO�%DQFR�GH�(VSDxD�� HVWDEOHFH�TXH� ORV�HUURUHV�GH�
HMHUFLFLRV�DQWHULRUHV�TXH�DIHFWHQ�DO�SDWULPRQLR�QHWR�VH�FRUUHJLUiQ�HQ�HO�HMHUFLFLR�GH�VX�
GHVFXEULPLHQWR�HPSOHDQGR� OD�FXHQWD�GH�SDWULPRQLR�QHWR�FRUUHVSRQGLHQWH��(Q�QLQJ~Q�
FDVR�� ORV� HUURUHV� GH� HMHUFLFLRV� DQWHULRUHV� SRGUiQ� FRUUHJLUVH� HPSOHDQGR� OD� FXHQWD� GH�
SpUGLGDV�\�JDQDQFLDV�GHO�HMHUFLFLR�HQ�HO�TXH�VRQ�GHVFXELHUWRV��VDOYR�HQ�HO�VXSXHVWR�GH�
TXH�QR�WHQJDQ�LPSRUWDQFLD�UHODWLYD�R�VHD�LPSUDFWLFDEOH�GHWHUPLQDU�HO�HIHFWR�GHO�HUURU�
VHJ~Q�OR�GLVSXHVWR�HQ�HVWH�DSDUWDGR��
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$VLPLVPR��GLFKD�QRUPD�HVWDEOHFH�TXH�ORV�HUURUHV�FRUUHVSRQGLHQWHV�D�HMHUFLFLRV�DQWHULRUHV�
TXH�WHQJDQ�LPSRUWDQFLD�UHODWLYD�GHEHQ�VHU�FRUUHJLGRV�UHWURDFWLYDPHQWH�HQ�ORV�SULPHURV�
HVWDGRV� ILQDQFLHURV�TXH� VH� IRUPXOHQ�GHVSXpV�GH� VX�GHVFXEULPLHQWR�� FRPR�VL� HO� HUURU�
QXQFD�VH�KXELHUH�FRPHWLGR��

D��UHH[SUHVDQGR�ORV�LPSRUWHV�GH�ODV�SDUWLGDV�GH�ORV�GLIHUHQWHV�HVWDGRV�DIHFWDGRV�SRU�HO�
HUURU��LQFOXLGDV�ODV�QRWDV�GH�OD�PHPRULD��TXH�VH�SXEOLTXHQ�HQ�ODV�FXHQWDV�DQXDOHV�D�
HIHFWRV� FRPSDUDWLYRV�� TXH� FRUUHVSRQGDQ� DO� HMHUFLFLR� DVt� FRPR� D� ORV� HMHUFLFLRV�
SRVWHULRUHV��HQ�HO�TXH�KXELHUD�RFXUULGR�\��VL�SURFHGH��

E��UHH[SUHVDQGR�HO�EDODQFH�GH�VLWXDFLyQ�GH�DSHUWXUD�GHO�HMHUFLFLR�PiV�DQWLJXR�SDUD�HO�
TXH� VH� SUHVHQWH� LQIRUPDFLyQ�� VL� HO� HUURU� RFXUULy� FRQ� DQWHULRULGDG� D� ORV� SULPHURV�
HVWDGRV�ILQDQFLHURV�TXH�VH�SUHVHQWHQ�D�HIHFWRV�FRPSDUDWLYRV��

3RU� WDQWR�� FRQ� PRWLYR� GHO� UHJLVWUR� GH� OD� FRUUHFFLyQ� GH� HUURUHV� LQGLFDGD�� ORV�
$GPLQLVWUDGRUHV�3URYLVLRQDOHV�KDQ�PRGLILFDGR�ODV�FLIUDV�GHO�HMHUFLFLR������DIHFWDGDV��
FRQVLGHUDQGR� ORV� FRQFHSWRV� H� LPSRUWHV� TXH� VH� UHFRJHQ� HQ� OD� PLVPD�� VLJXLHQGR� OR�
HVWDEOHFLGR� HQ� GLFKD� QRUPD� ���� GH� OD� &LUFXODU� ������� GHO� %DQFR� GH� (VSDxD� \�
~QLFDPHQWH�D�HIHFWRV�GH�SUHVHQWDFLyQ�\�FRPSDUDFLyQ�FRQ�ODV�FLIUDV�GHO�HMHUFLFLR������
�YpDVH�DSDUWDGR��D��GH�HVWD�QRWD��SRU�OR�TXH�pVWD�QR�FRLQFLGH�FRQ�ODV�FLIUDV�LQFOXLGDV�HQ�
ODV�FXHQWDV�DQXDOHV�DSUREDGDV�GHO�HMHUFLFLR�DQWHULRU���

(Q� ORV� FXDGURV� VLJXLHQWHV� VH� GHVFULEHQ� ODV� SULQFLSDOHV� PRGLILFDFLRQHV� TXH� GLFKD�
UHH[SUHVLyQ�KD�VXSXHVWR�HQ�ODV�FLIUDV�FRPSDUDWLYDV�GHO�HMHUFLFLR�������

0LOHV�GH�HXURV�
)RUPXODFLyQ�

�����
5HH[SUHVDGR�

����� 9DULDFLyQ
%DODQFH�GH�6LWXDFLyQ��$FWLYR�

&DUWHUD�GH�1HJRFLDFLyQ� �������� �������� ��������
,QYHUVLRQHV�&UHGLWLFLDV� ����������� ����������� ���������
$FWLYRV�)LVFDOHV� ���������� ���������� �������

%DODQFH�GH�6LWXDFLyQ��3DVLYR�\�3DWULPRQLR�1HWR�

)RQGRV�3URSLRV� ���������� ���������� ���������
5HVXOWDGR�GHO�HMHUFLFLR� �������� ������� ���������
7RWDO�3DWULPRQLR�1HWR� ���������� ���������� ���������
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0LOHV�GH�HXURV�
)RUPXODFLyQ�

�����
5HH[SUHVDGR�

����� 9DULDFLyQ
&XHQWD�GH�3pUGLGDV�\�*DQDQFLDV�

,QWHUHVHV�\�UHQGLPLHQWRV�DVLPLODGRV� ���������� ���������� ������
,QWHUHVHV�\�FDUJDV�DVLPLODGDV� ����������� ������������ �������
0DUJHQ�GH�LQWHUHVHV� �������� �������� �����
5HVXOWDGR�GH�RSHUDFLRQHV�ILQDQFLHUDV��QHWR�� �������� �������� ��������
2WURV�SURGXFWRV�GH�H[SORWDFLyQ� ������� ������� ����
0DUJHQ�EUXWR� ���������� ���������� ��������
3pUGLGDV�SRU�GHWHULRUR�GH�DFWLYRV�ILQDQFLHUDV��QHWR�� ��������� ���������� ���������
5HVXOWDGR�GH�OD�DFWLYLGDG�GH�H[SORWDFLyQ� �������� �������� ���������
5HVXOWDGR�DQWHV�GH�LPSXHVWRV� �������� ��������� ���������
,PSXHVWR�VREUH�EHQHILFLRV� �������� ���������� ��������
5HVXOWDGR�GHO�HMHUFLFLR�SURFHGHQWH�GH�RSHUDFLRQHV�
FRQWLQXDGDV� �������� ������� ���������

5HVXOWDGR�GHO�HMHUFLFLR� �������� ������� ���������

5HVXOWDGR�SRU�FXRWD�SDUWLFLSDWLYD�

5HVXOWDGR�EiVLFR��HQ�HXURV�� ����� ����� ������
5HVXOWDGR�GLOXLGR��HQ�HXURV�� ����� ����� ������

(VWDGR�GH�,QJUHVRV�\�*DVWRV�5HFRQRFLGRV�

5HVXOWDGR�GHO�HMHUFLFLR� �������� ������� ���������
7RWDO�,QJUHVRV�\�*DVWRV�5HFRQRFLGRV� �������� ������� ���������

(VWDGR�7RWDO�GH�&DPELRV�HQ�HO�3DWULPRQLR�1HWR�

7RWDO�,QJUHVRV�\�*DVWRV�5HFRQRFLGRV� �������� ������� ���������
7RWDO�3DWULPRQLR�1HWR� ���������� ���������� ���������

(VWDGR�GH�)OXMRV�GH�(IHFWLYR�

5HVXOWDGR�GHO�HMHUFLFLR� �������� ������� ���������
$MXVWHV�SDUD�REWHQHU�ORV�IOXMRV�GH�HIHFWLYR�GH�ODV�
DFWLYLGDGHV�GH�H[SORWDFLyQ� �������� �������� ��������
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��� $SOLFDFLyQ�GH�5HVXOWDGRV

/D�SURSXHVWD�GH�DSOLFDFLyQ�GH�ODV�SpUGLGDV�GH�&DMD�GH�$KRUURV�GH�0HGLWHUUiQHR�GHO�HMHUFLFLR�
ILQDOL]DGR�HO����GH�GLFLHPEUH�GH������IRUPXODGD�SRU�ORV�$GPLQLVWUDGRUHV�3URYLVLRQDOHV�GH�
OD�(QWLGDG�HV�OD�VLJXLHQWH��

� 0LOHV�
� GH�HXURV�

5HVHUYDV��SpUGLGDV��DFXPXODGDV� �����������

(O�SRUFHQWDMH�GHO�H[FHGHQWH�GH�OLEUH�GLVSRVLFLyQ�DWULEXLGR�D�ORV�FXRWDSDUWtFLSHV����(/'�&3��
DQWHV�GH�HVWD�SURSXHVWD�GH�OD�DSOLFDFLyQ�GH�ODV�SpUGLGDV�\�HO�TXH�UHVXOWDUtD�GH�VX�DSOLFDFLyQ�
HV�HO�VLJXLHQWH��

0LOHV�GH�HXURV�

$QWHV�
$SOLFDFLyQ�GH�
3pUGLGDV 'HVSXpV

&XRWDV�SDUWLFLSDWLYDV�\�IRQGRV�DVRFLDGRV��YpDVH�
QRWD����H��� �������� ���������� ����

)RQGR�GH�GRWDFLyQ� ������ �������� ��
3ULPD�GH�HPLVLyQ� �������� ���������� ��
5HVHUYDV� ���������� ������������ �����

3DWULPRQLR�D�HIHFWRV�GHO�FiOFXOR�GHO��(/'�&3� ���������� ������������ �����

�(/'�&3� ������� � �������

/D�GLVWULEXFLyQ�GH�ORV�EHQHILFLRV�GH�&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR�GHO�HMHUFLFLR�ILQDOL]DGR�
HO����GH�GLFLHPEUH�GH�������TXH�IXH�DSUREDGD�SRU�OD�$VDPEOHD�*HQHUDO�HO����GH�PDU]R�GH�
������IXH�OD�VLJXLHQWH��

� 0LOHV�
� GH�HXURV�

5HVHUYDV��YpDVH�QRWD����D��� �������
)RQGR�2EUD�6RFLDO��YpDVH�QRWD����� ������
&XRWDV�SDUWLFLSDWLYDV��YpDVH�QRWD����E���
� 3DJR�GLYLGHQGRV�D�FXRWD�SDUWtFLSHV� ������
� )RQGR�GH�UHVHUYD�GH�FXRWD�SDUWtFLSHV�� �����

� ��������
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��� 3ULQFLSLRV�&RQWDEOHV�\�1RUPDV�GH�9DORUDFLyQ�$SOLFDGRV

(VWDV� FXHQWDV� DQXDOHV� KDQ� VLGR� IRUPXODGDV� VLJXLHQGR� ORV� SULQFLSLRV� FRQWDEOHV� \� QRUPDV� GH�
YDORUDFLyQ�HVWDEOHFLGRV�SRU�OD�&LUFXODU���������GH����GH�GLFLHPEUH�GH�%DQFR�GH�(VSDxD�\�
PRGLILFDFLRQHV� SRVWHULRUHV�� \� GHPiV� GLVSRVLFLRQHV� GHO� PDUFR� QRUPDWLYR� GH� LQIRUPDFLyQ�
ILQDQFLHUD�TXH�UHVXOWDQ�GH�DSOLFDFLyQ��8Q�UHVXPHQ�GH�ORV�PiV�VLJQLILFDWLYRV�VH�SUHVHQWD�D�
FRQWLQXDFLyQ��

�D� 3ULQFLSLR�GH�HPSUHVD�HQ�IXQFLRQDPLHQWR

$�MXLFLR�GH�ORV�$GPLQLVWUDGRUHV�3URYLVLRQDOHV��QL�OD�QRUPDWLYD�HVWDWDO��QL�OD�DXWRQyPLFD��
SUHYpQ�OD�SRVLELOLGDG�GH�TXH�OD�&DMD�QR�DGRSWH�ORV�DFXHUGRV�UHODWLYRV�D�OD�DPRUWL]DFLyQ�
GH�FXRWDV�HQ�ORV�WpUPLQRV�H[SXHVWRV��SRU�FRPSHQVDFLyQ�GH�SpUGLGDV���ORV�DFXHUGRV�GH�
UHQXQFLD� D� VX� DXWRUL]DFLyQ� DGPLQLVWUDWLYD� \� ORV� UHODWLYRV� D� OD� WUDQVIRUPDFLyQ� HQ�
IXQGDFLyQ� HVSHFLDO� �YpDVH� QRWD� ��G���� 5HVSHFWR� D� OD� YLDELOLGDG� GH� OD� IXQGDFLyQ�
HVSHFLDO�� VL� ELHQ� D� OD� IHFKD� GH� IRUPXODFLyQ� GH� HVWDV� FXHQWDV� DQXDOHV� VH� HQFXHQWUDQ�
SHQGLHQWHV� GH� GHILQLU� DVSHFWRV� WDOHV� FRPR� HO� FRQWHQLGR� \� YDORUDFLyQ� GHO� IRQGR�
GRWDFLRQDO�HQ�HO�SURFHVR�OHJDO�GH�WUDQVIRUPDFLyQ�� OD�FRPSRVLFLyQ�GHO�SDWURQDWR�R�ORV�
HVWDWXWRV� GH� OD� IXQGDFLyQ� HVSHFLDO�� ORV�$GPLQLVWUDGRUHV� 3URYLVLRQDOHV� KDQ� HODERUDGR�
XQ�SODQ�HVWUDWpJLFR�SDUD�HO�SHUtRGR�����������SDUD�OD�IXQGDFLyQ�HVSHFLDO�UHVXOWDQWH�GH�
OD�WUDQVIRUPDFLyQ�GH�OD�&DMD��TXH�GHVDUUROODUi�OD�DFWLYLGDG�SURSLD�GH�OD�2EUD�6RFLDO��/D�
HMHFXFLyQ�GH�HVWH�SODQ�HVWUDWpJLFR��SRGUi�UHDOL]DUVH�XQD�YH]�DGRSWDGDV�ODV�GHFLVLRQHV�\�
FRPSOHWDGRV� ORV� SURFHVRV� DQWHULRUHV� HQ� ORV� SOD]RV� UD]RQDEOHPHQWH�SUHYLVWRV�� TXH� HQ�
RSLQLyQ�GH�ORV�$GPLQLVWUDGRUHV�3URYLVLRQDOHV�GHO�)52%�QR�GHEHUtDQ�WHQHU�XQ�LPSDFWR�
QHJDWLYR� HQ� HO� SDWULPRQLR� GH� OD� &DMD�� (VWH� SODQ� FRQWHPSOD�� DGHPiV�� XQ� SODQ�
HFRQyPLFR�TXH�FRQVLGHUD�YLDEOH�OD�IXQGDFLyQ�HVSHFLDO�HQ�EDVH��IXQGDPHQWDOPHQWH��DO�
PDQWHQLPLHQWR�GH�OD�VLWXDFLyQ�H[FHGHQWDULD�GH�OLTXLGH]�GH�OD�DFWXDO�2EUD�6RFLDO��

$WHQGLHQGR� D� HVWRV� IDFWRUHV�� ORV� $GPLQLVWUDGRUHV� 3URYLVLRQDOHV� KDQ� IRUPXODGR� ODV�
SUHVHQWHV�FXHQWDV�DQXDOHV�D����GH�GLFLHPEUH�GH������HQ�EDVH�DO�SULQFLSLR�GH�HPSUHVD�
HQ�IXQFLRQDPLHQWR��FRQVLGHUDQGR�TXH�OD�DFWLYLGDG�GH�OD�&DMD��XQD�YH]�WUDQVIRUPDGD�HQ�
IXQGDFLyQ�HVSHFLDO��FRQWLQXDUi�GXUDQWH�HO�HMHUFLFLR�������

�E� 3ULQFLSLR�GH�GHYHQJR

/RV�LQJUHVRV�\�JDVWRV�VH�UHFRQRFHQ�HQ�IXQFLyQ�GH�VX�IHFKD�GH�GHYHQJR�\�QR�HQ�EDVH�D�VX�
IHFKD�GH�FREUR�R�SDJR��D�H[FHSFLyQ�GH�ORV�LQWHUHVHV�UHODWLYRV�D�LQYHUVLRQHV�FUHGLWLFLDV�
\�RWURV�ULHVJRV�VLQ�LQYHUVLyQ�FRQ�SUHVWDWDULRV�FRQVLGHUDGRV�FRPR�GHWHULRUDGRV�TXH�VH�
DERQDQ�D�UHVXOWDGRV�HQ�HO�PRPHQWR�GH�VX�FREUR��

/D�SHULRGLILFDFLyQ�GH�LQWHUHVHV�HQ�RSHUDFLRQHV�WDQWR�DFWLYDV�FRPR�SDVLYDV��FRQ�SOD]RV�GH�
OLTXLGDFLyQ� VXSHULRUHV� D� GRFH� PHVHV�� VH� FDOFXODQ� SRU� HO� PpWRGR� ILQDQFLHUR�� (Q� ODV�
RSHUDFLRQHV�D�PHQRU�SOD]R�VH�SHULRGLILFD�LQGLVWLQWDPHQWH�SRU�HO�PpWRGR�ILQDQFLHUR�R�
OLQHDO�

6LJXLHQGR�OD�SUiFWLFD�JHQHUDO�ILQDQFLHUD��ODV�WUDQVDFFLRQHV�VH�UHJLVWUDQ�HQ�OD�IHFKD�HQ�TXH�
VH�SURGXFHQ��TXH�SXHGH�GLIHULU�GH�VX�FRUUHVSRQGLHQWH�IHFKD�YDORU��HQ�EDVH�D�OD�FXDO�VH�
FDOFXODQ�ORV�LQJUHVRV�\�JDVWRV�ILQDQFLHURV��
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�F� 7UDQVDFFLRQHV�\�VDOGRV�HQ�PRQHGD�H[WUDQMHUD

/RV�VDOGRV�\�WUDQVDFFLRQHV�HQ�PRQHGD�H[WUDQMHUD�VH�KDQ�FRQYHUWLGR�D�HXURV�XWLOL]DQGR�ODV�
VLJXLHQWHV�UHJODV�GH�FRQYHUVLyQ��

� /RV�DFWLYRV�\�SDVLYRV�GH�FDUiFWHU�PRQHWDULR�VH�KDQ�FRQYHUWLGR�D�HXURV�XWLOL]DQGR�ORV�
WLSRV�GH�FDPELR�PHGLRV�GH�FRQWDGR�GHO�PHUFDGR�GH�GLYLVDV�DO�FLHUUH�GHO�HMHUFLFLR��

� /DV� SDUWLGDV� QR� PRQHWDULDV� YDORUDGDV� DO� FRVWH� KLVWyULFR� VH� KDQ� FRQYHUWLGR� D� HXURV�
XWLOL]DQGR�ORV�WLSRV�GH�FDPELR�GH�OD�IHFKD�GH�DGTXLVLFLyQ��

� /DV� SDUWLGDV� QR� PRQHWDULDV� YDORUDGDV� D� YDORU� UD]RQDEOH� VH� KDQ� FRQYHUWLGR� D� HXURV�
XWLOL]DQGR�ORV�WLSRV�GH�FDPELR�GH�OD�IHFKD�HQ�TXH�VH�GHWHUPLQy�HO�YDORU�UD]RQDEOH��

/DV�GLIHUHQFLDV�GH�FDPELR�VH�KDQ�UHJLVWUDGR�HQ�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV�FRQ�OD�
H[FHSFLyQ�GH�DTXHOODV�GLIHUHQFLDV�VXUJLGDV�HQ�SDUWLGDV�QR�PRQHWDULDV�YDORUDGDV�SRU�VX�
YDORU�UD]RQDEOH�FX\R�DMXVWH�D�GLFKR�YDORU�UD]RQDEOH�VH�LPSXWD�HQ�SDWULPRQLR�QHWR��

�G� 5HFRQRFLPLHQWR��YDORUDFLyQ�\�FODVLILFDFLyQ�GH�LQVWUXPHQWRV�ILQDQFLHURV

/RV�DFWLYRV�\�SDVLYRV�ILQDQFLHURV�VRQ�UHFRQRFLGRV�FXDQGR�OD�&DMD�VH�FRQYLHUWH�HQ�SDUWH�GH�
ORV�DFXHUGRV�FRQWUDFWXDOHV�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GH�GLFKRV�DFXHUGRV��

/RV�LQVWUXPHQWRV�ILQDQFLHURV�GH�GHXGD�VRQ�UHFRQRFLGRV�GHVGH�OD�IHFKD�HQ�OD�TXH�VXUJH�HO�
GHUHFKR�OHJDO�GH�UHFLELU�R�SDJDU�HIHFWLYR�\�ORV�LQVWUXPHQWRV�ILQDQFLHURV�GHULYDGRV�VRQ�
UHFRQRFLGRV�GHVGH�OD�IHFKD�GH�VX�FRQWUDWDFLyQ���&RQ�FDUiFWHU�JHQHUDO��OD�&DMD�UHJLVWUD�
OD� EDMD� GHO� EDODQFH� GH� ORV� LQVWUXPHQWRV� ILQDQFLHURV� HQ� OD� IHFKD� GHVGH� OD� TXH� ORV�
EHQHILFLRV�� ULHVJRV�� GHUHFKRV� \� GHEHUHV� LQKHUHQWHV� R� HO� FRQWURO� GH� ORV� PLVPRV� VH�
WUDQVILHUHQ�D�OD�SDUWH�DGTXLULHQWH��

6H� SUHVHQWDQ� \� YDORUDQ� DO� ��� GH� GLFLHPEUH� GH� ����� \� GXUDQWH� HO� HMHUFLFLR� ������
DWHQGLHQGR�D�VX�FODVLILFDFLyQ��VHJ~Q�ORV�VLJXLHQWHV�FULWHULRV��

� ,QYHUVLRQHV�FUHGLWLFLDV��HVWi�LQWHJUDGD�SRU�DTXHOORV�DFWLYRV�ILQDQFLHURV�SDUD�ORV�TXH�VXV�
IOXMRV� GH� HIHFWLYR� VRQ� GH� LPSRUWH� GHWHUPLQDGR� R� GHWHUPLQDEOH� \� HQ� ORV� TXH� VH�
UHFXSHUDUi� WRGR� HO� GHVHPEROVR� UHDOL]DGR� SRU� OD� &DMD� H[FOXLGDV� ODV� UD]RQHV�
LPSXWDEOHV� D� OD� VROYHQFLD� GHO� GHXGRU�� 6H� UHJLVWUDQ� LQLFLDOPHQWH� SRU� HO� YDORU�
UD]RQDEOH�GH�OD�FRQWUDSUHVWDFLyQ�HQWUHJDGD��3RVWHULRUPHQWH��VH�SUHVHQWDQ�YDORUDGRV�
D�VX�FRVWH�DPRUWL]DGR�XWLOL]DQGR�HO�PpWRGR�GHO�WLSR�GH�LQWHUpV�HIHFWLYR��

� 3DVLYRV� ILQDQFLHURV� DO� FRVWH� DPRUWL]DGR�� FRQWLHQH� DTXHOORV� SDVLYRV� ILQDQFLHURV� QR�
FODVLILFDGRV�HQ�QLQJXQD�GH�ODV�FDUWHUDV�DQWHULRUHV���6H�UHJLVWUDQ�LQLFLDOPHQWH�SRU�HO�
YDORU� UD]RQDEOH� GH� OD� FRQWUDSUHVWDFLyQ� UHFLELGD�� 3RVWHULRUPHQWH�� VH� SUHVHQWDQ� D�
FRVWH�DPRUWL]DGR��UHJLVWUDQGR�ODV�GLIHUHQFLDV�QHWDV�FRQ�HO�SUHFLR�GH�DGTXLVLFLyQ�HQ�
OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV�XWLOL]DQGR�HO�PpWRGR�GHO�WLSR�GH�LQWHUpV�HIHFWLYR���
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�H� 'HWHULRUR�GHO�YDORU�GH�ORV�DFWLYRV�ILQDQFLHURV

8Q�DFWLYR�ILQDQFLHUR�VH�FRQVLGHUD�GHWHULRUDGR��\�FRQVHFXHQWHPHQWH��VH�FRUULJH�VX�YDORU�HQ�
OLEURV�SDUD�UHIOHMDU�HO�HIHFWR�GH�VX�GHWHULRUR��FXDQGR�H[LVWH�XQD�HYLGHQFLD�REMHWLYD�GH�
TXH�VH�KDQ�SURGXFLGR�HYHQWRV�TXH�GDQ�OXJDU�D��

� (Q�HO�FDVR�GH�LQVWUXPHQWRV�GH�GHXGD��FUpGLWRV�\�YDORUHV�UHSUHVHQWDWLYRV�GH�GHXGD���XQ�
LPSDFWR�QHJDWLYR�HQ�ORV�IOXMRV�GH�HIHFWLYR�IXWXURV�TXH�VH�HVWLPDURQ�HQ�HO�PRPHQWR�
GH�IRUPDOL]DUVH�OD�WUDQVDFFLyQ��

� (Q�HO�FDVR�GH�LQVWUXPHQWRV�GH�FDSLWDO��TXH�QR�SXHGD�UHFXSHUDUVH�tQWHJUDPHQWH�VX�YDORU�
HQ�OLEURV��

(QWUH� ORV� HYHQWRV� TXH� OD� &DMD� FRQWHPSOD� SDUD� OD� GHWHUPLQDFLyQ� GH� OD� H[LVWHQFLD� GH�
GHWHULRUR�HQ�XQ�DFWLYR�ILQDQFLHUR�VH�HQFXHQWUDQ��

� &RQFXUVR�GH�DFUHHGRUHV��

� 'LILFXOWDGHV�ILQDQFLHUDV�VLJQLILFDWLYDV�

� ,QFXPSOLPLHQWR�GH�FOiXVXODV�FRQWUDFWXDOHV�WDOHV�FRPR�LPSDJR�GH�SULQFLSDO�R�LQWHUHVHV��

&RPR�FULWHULR�JHQHUDO�� OD�FRUUHFFLyQ�GHO�YDORU�HQ� OLEURV�GH� ORV� LQVWUXPHQWRV� ILQDQFLHURV�
SRU�FDXVD�GH�VX�GHWHULRUR�VH�HIHFW~D�FRQ�FDUJR�D�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV�GHO�
SHULRGR�HQ�HO�TXH�WDO�GHWHULRUR�VH�PDQLILHVWD�\�ODV�UHFXSHUDFLRQHV�GH�ODV�SpUGLGDV�SRU�
GHWHULRUR�SUHYLDPHQWH�UHJLVWUDGDV��HQ�FDVR�GH�SURGXFLUVH��VH�UHFRQRFHQ�HQ�OD�FXHQWD�GH�
SpUGLGDV�\�JDQDQFLDV�GHO�SHULRGR�HQ�HO�TXH�HO�GHWHULRUR�VH�HOLPLQD�R�VH�UHGXFH��

&XDQGR� VH� FRQVLGHUD� UHPRWD� OD� UHFXSHUDFLyQ� GH� FXDOTXLHU� LPSRUWH� UHJLVWUDGR�� pVWH� VH�
HOLPLQD�GHO�EDODQFH�GH�VLWXDFLyQ��VLQ�SHUMXLFLR�GH�ODV�DFWXDFLRQHV�TXH�SXHGDQ�OOHYDU�D�
FDER� OD� HQWLGDG�SDUD� LQWHQWDU�FRQVHJXLU� VX� FREUR�KDVWD� WDQWR�QR� VH�KD\DQ� H[WLQJXLGR�
GHILQLWLYDPHQWH�VXV�GHUHFKRV��VHD�SRU�SUHVFULSFLyQ��FRQGRQDFLyQ�X�RWUDV�FDXVDV���

(Q�FRQFUHWR��OD�&DMD�WLHQH�HYLGHQFLD�REMHWLYD�GH�TXH�XQ�DFWLYR�ILQDQFLHUR�R�XQ�JUXSR�GH�
DFWLYRV� ILQDQFLHURV� HVWiQ� GHWHULRUDGRV� �VLQ� GLVWLQJXLU� VL� HV� LQVWUXPHQWR� GH� GHXGD� R�
FDSLWDO�� R� VL� HV� FRWL]DGR� R� QR��� VLHPSUH� TXH� XWLOL]DQGR� GDWRV� REVHUYDEOHV�� OODPHQ� VX�
DWHQFLyQ�VREUH�ORV�VLJXLHQWHV�HYHQWRV�TXH�SXHGHQ�FDXVDU�SpUGLGDV��

GLILFXOWDGHV�ILQDQFLHUDV�VLJQLILFDWLYDV�GHO�HPLVRU�R�GHO�REOLJDGR���

LQFXPSOLPLHQWRV�GH� ODV�FOiXVXODV�FRQWUDFWXDOHV�� WDOHV�FRPR� LPSDJRV�R� UHWUDVRV�HQ�HO�
SDJR�GH�ORV�LQWHUHVHV�R�HO�SULQFLSDO��

HO� SUHVWDPLVWD�� SRU� UD]RQHV� HFRQyPLFDV� R� OHJDOHV� UHODFLRQDGDV� FRQ� GLILFXOWDGHV�
ILQDQFLHUDV�GHO�SUHVWDWDULR��RWRUJD�DO�SUHVWDWDULR�FRQFHVLRQHV�R�YHQWDMDV�TXH�HQ�RWUR�
FDVR�QR�KXELHUD�RWRUJDGR��

VHD� FDGD� YH]�PiV� SUREDEOH� TXH� HO� SUHVWDWDULR� HQWUH� HQ� XQD� VLWXDFLyQ� FRQFXUVDO� R� HQ�
FXDOTXLHU�RWUD�VLWXDFLyQ�GH�UHRUJDQL]DFLyQ�ILQDQFLHUD��
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OD�GHVDSDULFLyQ�GH�XQ�PHUFDGR�DFWLYR�SDUD�HO�DFWLYR�ILQDQFLHUR�HQ�FXHVWLyQ��GHELGR�D�
GLILFXOWDGHV�ILQDQFLHUDV��R�

ORV�GDWRV�REVHUYDEOHV�LQGLFDQ�TXH�H[LVWH�XQD�GLVPLQXFLyQ�PHQVXUDEOH�HQ�ORV�IOXMRV�GH�
HIHFWLYR� HVWLPDGRV� IXWXURV� HQ� XQ� JUXSR� GH� DFWLYRV� ILQDQFLHURV� GHVGH� HO�
UHFRQRFLPLHQWR� LQLFLDO� GH� DTXpOORV�� DXQTXH� OD� GLVPLQXFLyQ� QR� SXHGD� VHU� WRGDYtD�
LGHQWLILFDGD�FRQ�DFWLYRV�ILQDQFLHURV�LQGLYLGXDOHV�GH�OD�&DMD��LQFOX\HQGR�HQWUH�WDOHV�
GDWRV�

R FDPELRV� DGYHUVRV� HQ� ODV� FRQGLFLRQHV�GH� SDJR� GH� ORV� SUHVWDWDULRV� GH� OD�&DMD� �SRU�
HMHPSOR��XQ�Q~PHUR�FUHFLHQWH�GH�UHWUDVRV�HQ�ORV�SDJRV�R�XQ�Q~PHUR�FUHFLHQWH�GH�
SUHVWDWDULRV�SRU� WDUMHWDV� GH� FUpGLWR�TXH�KD\DQ� DOFDQ]DGR� VX� OtPLWH� GH� FUpGLWR�\�
HVWpQ�SDJDQGR�HO�LPSRUWH�PHQVXDO�PtQLPR���R��

R FRQGLFLRQHV�HFRQyPLFDV�ORFDOHV�R�QDFLRQDOHV�TXH�VH�FRUUHODFLRQHQ�FRQ�LPSDJRV�HQ�
ORV�DFWLYRV�GH�OD�&DMD��SRU�HMHPSOR��XQ�LQFUHPHQWR�HQ�OD�WDVD�GH�GHVHPSOHR�HQ�HO�
iUHD�JHRJUiILFD�GH�ORV�SUHVWDWDULRV��XQ�GHVFHQVR�HQ�HO�SUHFLR�GH�ODV�SURSLHGDGHV�
KLSRWHFDGDV� HQ� HO� iUHD� UHOHYDQWH� R� FDPELRV� DGYHUVRV� HQ� ODV� FRQGLFLRQHV� GHO�
VHFWRU�TXH�DIHFWHQ�D�ORV�SUHVWDWDULRV�GH�OD�&DMD����

,QGLFDU� TXH�� OD� GHVDSDULFLyQ� GH� XQ� PHUFDGR� DFWLYR�� GHELGR� D� TXH� ORV� LQVWUXPHQWRV�
ILQDQFLHURV�GH�XQD�HQWLGDG�QR�YD\DQ�D�FRWL]DU�PiV��QR�HV�GH�SRU�Vt�XQD�HYLGHQFLD�GH�
GHWHULRUR�GHO�YDORU��/D�UHEDMD�HQ�OD�FDOLILFDFLyQ�FUHGLWLFLD�GH�OD�HQWLGDG�WDPSRFR�HV��SRU�
Vt�VROD��XQD�HYLGHQFLD�GH�SpUGLGD�GHO�YDORU��DXQTXH�SXGLHUD�VHU�LQGLFDWLYD�GHO�GHWHULRUR�
FXDQGR�VH�FRQVLGHUH�FRQMXQWDPHQWH�WDO�HYLGHQFLD�FRQ�RWUD�LQIRUPDFLyQ�GLVSRQLEOH��8Q�
GHVFHQVR� GHO� YDORU� UD]RQDEOH� GHO� DFWLYR� ILQDQFLHUR� SRU� GHEDMR� GH� VX� FRVWH� R� FRVWH�
DPRUWL]DGR�� QR� HV� QHFHVDULDPHQWH� HYLGHQFLD� GH�GHWHULRUR�GHO� YDORU� �SRU� HMHPSOR�� XQ�
GHVFHQVR�HQ�HO�YDORU�UD]RQDEOH�GH�XQ�LQVWUXPHQWR�GH�GHXGD�FRPR�FRQVHFXHQFLD�GH�XQ�
LQFUHPHQWR�HQ�HO�WLSR�GH�LQWHUpV�OLEUH�GH�ULHVJR���

$GLFLRQDO� D� ODV� FODVHV� GH� HYHQWRV� FLWDGRV� DQWHULRUPHQWH�� OD� HYLGHQFLD� REMHWLYD� GHO�
GHWHULRUR� SDUD� XQD� LQYHUVLyQ� HQ� XQ� LQVWUXPHQWR� GH� SDWULPRQLR� WHQGUi� HQ� FXHQWD�
LQIRUPDFLyQ�VREUH�ORV�FDPELRV�VLJQLILFDWLYRV�TXH��FRQ�XQ�HIHFWR�DGYHUVR��KD\DQ�WHQLGR�
OXJDU� HQ� HO� HQWRUQR� WHFQROyJLFR�� GH�PHUFDGR�� HFRQyPLFR� R� OHJDO� HQ� HO� TXH� RSHUH� HO�
HPLVRU��

$VLPLVPR��XQ�GHVFHQVR�SURORQJDGR�R�VLJQLILFDWLYR�HQ�HO�YDORU�UD]RQDEOH�GH�XQD�LQYHUVLyQ�
HQ� XQ� LQVWUXPHQWR� GH� SDWULPRQLR� SRU� GHEDMR� GH� VX� FRVWH� WDPELpQ� HV� XQD� HYLGHQFLD�
REMHWLYD�GH�GHWHULRUR�GHO�YDORU��

$� FRQWLQXDFLyQ� VH� SUHVHQWDQ� ORV� FULWHULRV� DSOLFDGRV� SRU� OD� &DMD� SDUD� GHWHUPLQDU� ODV�
SRVLEOHV� SpUGLGDV� SRU� GHWHULRUR� H[LVWHQWHV� HQ� FDGD� XQD� ODV� GLVWLQWDV� FDWHJRUtDV� GH�
LQVWUXPHQWRV�ILQDQFLHURV��DVt�FRPR�HO�PpWRGR�VHJXLGR�SDUD�HO�FiOFXOR�GH�ODV�FREHUWXUDV�
FRQWDELOL]DGDV�SRU�GLFKR�GHWHULRUR��
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H����� ,QVWUXPHQWRV�GH�GHXGD�YDORUDGRV�D�VX�FRVWH�DPRUWL]DGR�

(O� LPSRUWH� GH� ODV� SpUGLGDV� SRU� GHWHULRUR� H[SHULPHQWDGDV� SRU� HVWRV� LQVWUXPHQWRV�
FRLQFLGH�FRQ�OD�GLIHUHQFLD�SRVLWLYD�HQWUH�VXV�UHVSHFWLYRV�YDORUHV�HQ�OLEURV�\�ORV�
YDORUHV�DFWXDOHV�GH�VXV�IOXMRV�GH�HIHFWLYR�IXWXURV�SUHYLVWRV��(O�YDORU�GH�PHUFDGR�
GH�ORV� LQVWUXPHQWRV�GH�GHXGD�FRWL]DGRV�VH�FRQVLGHUD�XQD�HVWLPDFLyQ�UD]RQDEOH�
GHO�YDORU�DFWXDO�GH�VXV�IOXMRV�GH�HIHFWLYR�IXWXURV��

(Q�OD�HVWLPDFLyQ�GH�ORV�IOXMRV�GH�HIHFWLYR�IXWXURV�GH�ORV�LQVWUXPHQWRV�GH�GHXGD�VH�
WLHQHQ�HQ�FRQVLGHUDFLyQ��

/D� WRWDOLGDG� GH� ORV� LPSRUWHV� TXH� HVWi� SUHYLVWR� REWHQHU� GXUDQWH� OD� YLGD�
UHPDQHQWH�GHO� LQVWUXPHQWR�� LQFOXVR��VL�SURFHGH��GH�ORV�TXH�SXHGDQ�WHQHU�VX�
RULJHQ� HQ� ODV� JDUDQWtDV� FRQ� ODV� TXH� FXHQWH� �XQD� YH]� GHGXFLGRV� ORV� FRVWHV�
QHFHVDULRV�SDUD�VX�DGMXGLFDFLyQ�\�SRVWHULRU�YHQWD���/D�SpUGLGD�SRU�GHWHULRUR�
FRQVLGHUD� OD� HVWLPDFLyQ� GH� OD� SRVLELOLGDG� GH� FREUR� GH� ORV� LQWHUHVHV�
GHYHQJDGRV��YHQFLGRV�\�QR�FREUDGRV��

/RV�GLIHUHQWHV�WLSRV�GH�ULHVJR�D�TXH�HVWp�VXMHWR�FDGD�LQVWUXPHQWR��\�

/DV�FLUFXQVWDQFLDV�HQ�ODV�TXH�SUHYLVLEOHPHQWH�VH�SURGXFLUiQ�ORV�FREURV��

3RVWHULRUPHQWH�� GLFKRV� IOXMRV�GH� HIHFWLYR� VH�DFWXDOL]DQ�DO� WLSR�GH� LQWHUpV�HIHFWLYR�
GHO�LQVWUXPHQWR��VL�VX�WLSR�FRQWUDFWXDO�IXHVH�ILMR��R�DO�WLSR�GH�LQWHUpV�FRQWUDFWXDO�
HIHFWLYR�HQ�OD�IHFKD�GH�OD�DFWXDOL]DFLyQ��FXDQGR�pVWH�VHD�YDULDEOH���

3RU� OR� TXH� VH� UHILHUH� HVSHFtILFDPHQWH� D� ODV� SpUGLGDV� SRU� GHWHULRUR� TXH� WUDHQ� VX�
FDXVD�HQ� OD�PDWHULDOL]DFLyQ�GHO�ULHVJR�GH� LQVROYHQFLD�GH� ORV�REOLJDGRV�DO�SDJR�
�ULHVJR�GH�FUpGLWR���XQ�LQVWUXPHQWR�GH�GHXGD�VXIUH�GHWHULRUR�SRU�LQVROYHQFLD��

&XDQGR�VH�HYLGHQFLD�XQ�HQYLOHFLPLHQWR�HQ�OD�FDSDFLGDG�GH�SDJR�GHO�REOLJDGR�D�
KDFHUOR�� ELHQ� VHD� SXHVWR� GH� PDQLILHVWR� SRU� VX� PRURVLGDG� R� SRU� UD]RQHV�
GLVWLQWDV�GH�pVWD��\��R�

3RU� PDWHULDOL]DFLyQ� GHO� ³ULHVJR�SDtV´�� HQWHQGLHQGR� FRPR� WDO� HO� ULHVJR� TXH�
FRQFXUUH� HQ� ORV� GHXGRUHV� UHVLGHQWHV� HQ�XQ�SDtV� SRU� FLUFXQVWDQFLDV� GLVWLQWDV�
GHO�ULHVJR�FRPHUFLDO�KDELWXDO�

(O�SURFHVR�GH�HYDOXDFLyQ�GH�ODV�SRVLEOHV�SpUGLGDV�SRU�GHWHULRUR�GH�HVWRV�DFWLYRV�VH�
OOHYD�D�FDER�

,QGLYLGXDOPHQWH��SDUD�WRGRV�ORV�LQVWUXPHQWRV�GH�GHXGD�VLJQLILFDWLYRV�\�SDUD�ORV�
TXH�� QR� VLHQGR� VLJQLILFDWLYRV�� QR� VRQ� VXVFHSWLEOHV� GH� VHU� FODVLILFDGRV� HQ�
JUXSRV�KRPRJpQHRV�GH�LQVWUXPHQWRV�GH�FDUDFWHUtVWLFDV�VLPLODUHV�DWHQGLHQGR�
DO�WLSR�GH�LQVWUXPHQWR��VHFWRU�GH�DFWLYLGDG�GHO�GHXGRU�\�iUHD�JHRJUiILFD�GH�VX�
DFWLYLGDG��WLSR�GH�JDUDQWtD��DQWLJ�HGDG�GH�ORV�LPSRUWHV�YHQFLGRV��HWF���
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&ROHFWLYDPHQWH�� /D� (QWLGDG� HVWDEOHFH� GLVWLQWDV� FODVLILFDFLRQHV� GH� ODV�
RSHUDFLRQHV� HQ� DWHQFLyQ� D� OD� QDWXUDOH]D� GH� ORV� REOLJDGRV� DO� SDJR� \� GH� ODV�
FRQGLFLRQHV� GHO� SDtV� HQ� TXH� UHVLGHQ�� VLWXDFLyQ� GH� OD� RSHUDFLyQ� \� WLSR� GH�
JDUDQWtD�FRQ�OD�TXH�FXHQWD��DQWLJ�HGDG�GH�OD�PRURVLGDG��HWF��\�ILMD�SDUD�FDGD�
XQR� GH� HVWRV� JUXSRV� GH� ULHVJR� ODV� SpUGLGDV� SRU� GHWHULRUR� �³SpUGLGDV�
LGHQWLILFDGDV´�� TXH� GHEHQ� VHU� UHFRQRFLGDV� HQ� ODV� FXHQWDV� DQXDOHV� GH� OD�
(QWLGDG�

$GLFLRQDOPHQWH� D� ODV� SpUGLGDV� LGHQWLILFDGDV�� OD� (QWLGDG� UHFRQRFH� XQD� SpUGLGD�
JOREDO�SRU�GHWHULRUR�GH�ORV�ULHVJRV�FODVLILFDGRV�HQ�VLWXDFLyQ�GH�³QRUPDOLGDG´�
\�TXH��SRU� WDQWR��QR�KD\DQ�VLGR�LGHQWLILFDGDV�HVSHFtILFDPHQWH��(VWD�SpUGLGD�
VH� FXDQWLILFD� SRU� DSOLFDFLyQ� GH� ORV� SDUiPHWURV� HVWDEOHFLGRV� SRU� %DQFR� GH�
(VSDxD� HQ� EDVH� D� VX� H[SHULHQFLD� \� GH� OD� LQIRUPDFLyQ� TXH� WLHQH� GHO� VHFWRU�
EDQFDULR�HVSDxRO��

H����� ,QVWUXPHQWRV�GH�FDSLWDO�YDORUDGRV�D�FRVWH

/DV�SpUGLGDV�SRU�GHWHULRUR�GH�ORV� LQVWUXPHQWRV�GH�FDSLWDO�YDORUDGRV�D�VX�FRVWH�GH�
DGTXLVLFLyQ�HTXLYDOHQ�D�OD�GLIHUHQFLD�HQWUH�VX�YDORU�HQ�OLEURV�\�HO�YDORU�DFWXDO�GH�
ORV� IOXMRV� GH� FDMD� IXWXURV� HVSHUDGRV�� DFWXDOL]DGRV� DO� WLSR� GH� UHQWDELOLGDG� GH�
PHUFDGR�SDUD�RWURV�YDORUHV�VLPLODUHV���

/DV�SpUGLGDV�SRU�GHWHULRUR�GH�HVWRV�DFWLYRV�VH�UHJLVWUDQ�HQ�OD�FXHQWD�GH�SpUGLGDV�\�
JDQDQFLDV� GHO� SHULRGR� HQ� HO� TXH� VH� PDQLILHVWDQ�� PLQRUDQGR� GLUHFWDPHQWH� HO�
FRVWH� GHO� LQVWUXPHQWR�� (VWDV� SpUGLGDV� VyOR� SXHGHQ� UHFXSHUDUVH� SRVWHULRUPHQWH�
HQ�HO�FDVR�GH�YHQWD�GH�ORV�DFWLYRV��

�I� 3DUWLFLSDFLRQHV

,QFOX\H�ORV�LQVWUXPHQWRV�GH�FDSLWDO�HQ�HQWLGDGHV�GHSHQGLHQWHV��PXOWLJUXSR�R�DVRFLDGDV�\�
VH� UHJLVWUDQ� SRU� VX� FRVWH� GH� DGTXLVLFLyQ� FRUUHJLGR�� HQ� VX� FDVR�� SRU� ODV� SpUGLGDV� SRU�
GHWHULRUR�TXH�VH�KD\DQ�SURGXFLGR��

(O� YDORU� HQ� OLEURV� GH� ORV� LQVWUXPHQWRV� ILQDQFLHURV� VH� FRUULJH� FRQ� FDUJR� D� OD� FXHQWD� GH�
SpUGLGDV� \� JDQDQFLDV� FXDQGR� H[LVWH� HYLGHQFLD� REMHWLYD� GH� TXH� VH� KD� SURGXFLGR� XQD�
SpUGLGD�SRU�GHWHULRUR��

�� (QWLGDGHV�'HSHQGLHQWHV

� 6RQ�HQWLGDGHV�GHSHQGLHQWHV�ODV�HQWLGDGHV�SDUWLFLSDGDV�TXH�FRQVWLWX\HQ�XQD�XQLGDG�GH�
GHFLVLyQ�FRQ�OD�HQWLGDG�GRPLQDQWH��TXH�VH�FRUUHVSRQGH�FRQ�DTXHOODV�SDUD�ODV�TXH�OD�
HQWLGDG�GRPLQDQWH�WLHQH��GLUHFWD�R�LQGLUHFWDPHQWH�D�WUDYpV�GH�RWUD�X�RWUDV�HQWLGDGHV�
SDUWLFLSDGDV��FDSDFLGDG�GH�HMHUFHU�FRQWURO�� �'LFKD�FDSDFLGDG�GH�HMHUFHU�FRQWURO�VH�
PDQLILHVWD��HQ�JHQHUDO��DXQTXH�QR�H[FOXVLYDPHQWH��SRU�PDQWHQHU�XQD�SDUWLFLSDFLyQ��
GLUHFWDPHQWH�R� LQGLUHFWDPHQWH�D� WUDYpV�GH�RWUD�X�RWUDV�HQWLGDGHV�SDUWLFLSDGDV��GHO�
���� R� PiV� GH� ORV� GHUHFKRV� GH� YRWR� GH� OD� (QWLGDG� SDUWLFLSDGD�� (O� FRQWURO� VH�
HQWLHQGH� FRPR� HO� SRGHU� GH� GLULJLU� ODV� SROtWLFDV� ILQDQFLHUDV� \� RSHUDWLYDV� GH� XQD�
HQWLGDG� SDUWLFLSDGD�� FRQ� HO� ILQ� GH� REWHQHU� EHQHILFLRV� GH� VXV� DFWLYLGDGHV� \� SXHGH�
HMHUFHUVH�DXQTXH�QR�VH�WHQJD�HO�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�DQWHV�LQGLFDGR��
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�� (QWLGDGHV�0XOWLJUXSR

� 6H� FRQVLGHUDQ� HQWLGDGHV� PXOWLJUXSR� DTXHOODV� HQWLGDGHV� SDUWLFLSDGDV� TXH�� QR� VLHQGR�
HQWLGDGHV�GHSHQGLHQWHV��HVWiQ�FRQWURODGDV�FRQMXQWDPHQWH�SRU�GRV�R�PiV�HQWLGDGHV�
QR�YLQFXODGDV�HQWUH�Vt��(OOR�VH�HYLGHQFLD�PHGLDQWH�DFXHUGRV�FRQWUDFWXDOHV�HQ�YLUWXG�
GH� ORV� FXDOHV� GRV� R� PiV� HQWLGDGHV� �³SDUWtFLSHV´�� HPSUHQGHQ� XQD� DFWLYLGDG�
HFRQyPLFD� TXH� VH� VRPHWH� D� FRQWURO� FRQMXQWR� SDUD� FRPSDUWLU� HO� SRGHU� GLULJLU� ODV�
SROtWLFDV�ILQDQFLHUDV�\�GH�H[SORWDFLyQ�GH�XQD�HQWLGDG��X�RWUD�DFWLYLGDG�HFRQyPLFD��
FRQ�HO�ILQ�GH�EHQHILFLDUVH�GH�VXV�RSHUDFLRQHV�GH�IRUPD�WDO�TXH�FXDOTXLHU�GHFLVLyQ�
HVWUDWpJLFD� GH� FDUiFWHU� ILQDQFLHUR� X� RSHUDWLYR� TXH� ORV� DIHFWH� UHTXLHUH� HO�
FRQVHQWLPLHQWR�XQiQLPH�GH�WRGRV�ORV�SDUWtFLSHV��

�� (QWLGDGHV�$VRFLDGDV

� 6RQ� HQWLGDGHV� DVRFLDGDV� ODV� HQWLGDGHV� SDUWLFLSDGDV� HQ� ODV� TXH� OD� &DMD� WLHQH� XQD�
LQIOXHQFLD� VLJQLILFDWLYD�� 'LFKD� LQIOXHQFLD� VLJQLILFDWLYD� VH� PDQLILHVWD�� HQ� JHQHUDO��
DXQTXH� QR� H[FOXVLYDPHQWH�� SRU� PDQWHQHU� XQD� SDUWLFLSDFLyQ�� GLUHFWD� R�
LQGLUHFWDPHQWH�D�WUDYpV�GH�RWUD�X�RWUDV�HQWLGDGHV�SDUWLFLSDGDV��GHO�����R�PiV�GH�ORV�
GHUHFKRV�GH�YRWR�GH�OD�HQWLGDG�SDUWLFLSDGD��

�J� &RPLVLRQHV

&RPR� SDUWH� GHO� FiOFXOR� GH� WLSR� GH� LQWHUpV� HIHFWLYR�� OD� &DMD� SHULRGLILFD� ODV� FRPLVLRQHV�
ILQDQFLHUDV�TXH� VXUJHQ�GH� OD� IRUPDOL]DFLyQ�GH�SUpVWDPRV�\�FUpGLWRV�� VDOYR�HQ� OR�TXH�
FRPSHQVHQ� FRVWHV� GLUHFWRV� UHODFLRQDGRV�� HQ� OD� FXHQWD� GH� SpUGLGDV� \� JDQDQFLDV� D� OR�
ODUJR�GH�OD�YLGD�HVSHUDGD�GH�OD�ILQDQFLDFLyQ��

/DV� FRPLVLRQHV� GHYHQJDGDV� SRU� LQVWUXPHQWRV� ILQDQFLHURV� YDORUDGRV� SRU� VX� YDORU�
UD]RQDEOH� FRQ� FDPELRV� HQ� SpUGLGDV� \� JDQDQFLDV�� VH� UHJLVWUDQ� LQPHGLDWDPHQWH� HQ� OD�
FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV��

/DV�FRPLVLRQHV�QR�ILQDQFLHUDV�QR�VXUJLGDV�GH�OD�SUHVWDFLyQ�GH�XQ�VHUYLFLR�HMHFXWDGR�HQ�XQ�
DFWR�VLQJXODU�VH�SHULRGLILFDQ�\�UHJLVWUDQ�HQ�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV�D�OR�ODUJR�
GHO�SHUtRGR�TXH�GXUD�OD�HMHFXFLyQ�GHO�VHUYLFLR��

/DV�FRPLVLRQHV�QR� ILQDQFLHUDV� VXUJLGDV�GH� OD�SUHVWDFLyQ�GH�XQ�VHUYLFLR�HMHFXWDGR�HQ�XQ�
DFWR� VLQJXODU� VH� UHJLVWUDQ� HQ� OD� FXHQWD� OD� FXHQWD� GH� SpUGLGDV� \� JDQDQFLDV� HQ� HO�
PRPHQWR�GH�UHDOL]DFLyQ�GHO�PLVPR��

�K� &REHUWXUD�GHO�ULHVJR�GH�FUpGLWR

/D�FREHUWXUD�GHO�ULHVJR�GH�FUpGLWR�VH�KD�HVWDEOHFLGR��UHFRJLHQGR�OD�PHMRU�HVWLPDFLyQ�GH�OD�
&DMD� VREUH� ODV� SpUGLGDV� LQKHUHQWHV� H[LVWHQWHV� SRU� ULHVJR� GH� FUpGLWR� HQ� OD� FDUWHUD� GH�
LQVWUXPHQWRV�GH�GHXGD�\�RWURV�DFWLYRV�\�FRPSURPLVRV��DVt�FRPR�JDUDQWtDV�ILQDQFLHUDV�
FRQ�ULHVJR�FUHGLWLFLR�VLJXLHQGR�ORV�PpWRGRV�FRQWHQLGRV�HQ�HO�$QHMR�,;�GH�OD�&LUFXODU�
�������GH�%DQFR�GH�(VSDxD�TXH�VH�EDVD�HQ�VX�H[SHULHQFLD�\�HQ�OD�LQIRUPDFLyQ�GH�TXH�
GLVSRQH�GHO�VHFWRU�EDQFDULR��
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(O� FiOFXOR� GH� ODV� FRUUHFFLRQHV� GH� YDORU� VH� KDQ� HIHFWXDGR� GH� IRUPD� HVSHFtILFD� SDUD� ORV�
LQVWUXPHQWRV�GH�GHXGD�HQ�PRUD�R�FRQVLGHUDGRV�GH�GXGRVR�FREUR�QR�YDORUDGRV�SRU�VX�
YDORU� UD]RQDEOH� FRQ� UHJLVWUR� GH� ODV� YDULDFLRQHV� GH� YDORU� HQ� OD� FXHQWD� GH� SpUGLGDV� \�
JDQDQFLDV��HQ�IXQFLyQ�GH�VX�DQWLJ�HGDG��JDUDQWtDV�DSRUWDGDV�\�GH�ODV�H[SHFWDWLYDV�GH�
UHFXSHUDFLyQ�GH�GLFKRV�VDOGRV��YpDVH�QRWD���H����

6REUH� HO� UHVWR� GH� ORV� VDOGRV� GH� ORV� LQVWUXPHQWRV� GH� GHXGD� QR� YDORUDGRV� SRU� VX� YDORU�
UD]RQDEOH� FRQ� FDPELRV� HQ� OD� FXHQWD� GH� SpUGLGDV� \� JDQDQFLDV�� DVt� FRPR� VREUH� ORV�
ULHVJRV�FRQWLQJHQWHV��FODVLILFDGRV�FRPR�ULHVJR�QRUPDO�VH�KD�FDOFXODGR�XQD�FREHUWXUD�
FROHFWLYD�SDUD�FXEULU�ODV�SpUGLGDV�LQKHUHQWHV��YpDVH�QRWD���H����

�L� $FWLYRV�PDWHULDOHV

(O�LQPRYLOL]DGR�PDWHULDO�VH�SUHVHQWD�D�VX�SUHFLR�GH�DGTXLVLFLyQ��DFWXDOL]DGR�FRQIRUPH�D�
GHWHUPLQDGDV�QRUPDV�OHJDOHV�\�UHYDORUL]DGR�GH�DFXHUGR�FRQ�OR�SHUPLWLGR�HQ�OD�QXHYD�
QRUPDWLYD�FRQWDEOH��PHQRV�VX�FRUUHVSRQGLHQWH�DPRUWL]DFLyQ�DFXPXODGD�\��VL�KXELHUH��
PHQRV�FXDOTXLHU�SpUGLGD�SRU�GHWHULRUR���

/DV�DPRUWL]DFLRQHV�GHO�LQPRYLOL]DGR�PDWHULDO�VH�SUDFWLFDQ�OLQHDOPHQWH�VREUH�ORV�YDORUHV�
GH� FRVWH� R� FRVWH� DFWXDOL]DGR�� GXUDQWH� HO� SHUtRGR� GH� YLGD� ~WLO� HVWLPDGR� SDUD� FDGD�
HOHPHQWR�R�JUXSR�GH�HOHPHQWRV��FRQ�DUUHJOR�D�ORV�VLJXLHQWHV�FRHILFLHQWHV�DQXDOHV��

� � � 9LGDV�
� 3RUFHQWDMH� � ~WLOHV�
� � � �
,QPXHEOHV� ������ � ������DxRV�
0RELOLDULR�H�LQVWDODFLRQHV�\�RWURV� ������� � �����DxRV�
(TXLSRV�LQIRUPiWLFRV� ���������� � ����DxRV�
2WURV ��������� � �����DxRV�

/D�&DMD� UHYLVD��DO�PHQRV�XQD�YH]�DO�DxR��HO�SHUtRGR�\�PpWRGR�GH�DPRUWL]DFLyQ�GH�FDGD�
XQR�GH�ORV�DFWLYRV�PDWHULDOHV���

/RV�JDVWRV�GH�FRQVHUYDFLyQ�\�PDQWHQLPLHQWR�GHO� LQPRYLOL]DGR�PDWHULDO�TXH�QR�PHMRUDQ�
VX�XWLOL]DFLyQ�R�SURORQJDQ�OD�YLGD�~WLO�GH�ORV�UHVSHFWLYRV�DFWLYRV��VH�FDUJDQ�D�OD�FXHQWD�
GH�SpUGLGDV�\�JDQDQFLDV�HQ�HO�PRPHQWR�HQ�TXH�VH�SURGXFHQ��3DUD�HO�FDVR�GH�ORV�DFWLYRV�
LQPRELOLDULRV�GH�OD�2EUD�6RFLDO��QR�VH�UHJLVWUD�HQ�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV��
VLQR�HQ�HO�SURSLR�)RQGR�GH�OD�2EUD�6RFLDO��FRPR�JDVWRV�GH�PDQWHQLPLHQWR��

$�OD�IHFKD�D�TXH�VH�UHILHUHQ�ORV�HVWDGRV�ILQDQFLHURV��OD�(QWLGDG�YDORUD�VL�H[LVWHQ�LQGLFLRV��
WDQWR�LQWHUQRV�FRPR�H[WHUQRV��GH�TXH�DOJ~Q�DFWLYR�SXHGD�HVWDU�GHWHULRUDGR��WDOHV�FRPR�
FDtGDV� VLJQLILFDWLYDV� GH� VX� YDORU� GH� PHUFDGR� R� HYLGHQFLDV� GH� OD� REVROHVFHQFLD� GHO�
HOHPHQWR�� 6L� WDOHV� LQGLFLRV� H[LVWHQ�� OD� (QWLGDG� HVWLPD� HO� LPSRUWH� UHFXSHUDEOH� GHO�
DFWLYR��\�UHFRQRFH�XQ�JDVWR�HQ�HO�HStJUDIH�³3pUGLGDV�SRU�GHWHULRUR�GHO�UHVWR�GH�DFWLYRV�
�QHWRV��±�2WURV�DFWLYRV´�GH�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV��UHGXFLHQGR�HO�YDORU�GHO�
DFWLYR� KDVWD� VX� LPSRUWH� UHFXSHUDEOH�� 3DUD� HO� FDVR� GH� ORV� DFWLYRV� LQPRELOLDULRV� GH� OD�
2EUD� 6RFLDO�� QR� VH� UHJLVWUD� HQ� OD� FXHQWD� GH� SpUGLGDV� \� JDQDQFLDV�� VLQR� HQ� HO� SURSLR�
)RQGR�GH�OD�2EUD�6RFLDO��FRPR�JDVWRV�GH�PDQWHQLPLHQWR��



��

&$-$�'(�$+25526�'(/�0(',7(55È1(2�

0HPRULD�GH�&XHQWDV�$QXDOHV�

�&RQWLQ~D��

�M� $FWLYRV�LQWDQJLEOHV

6H� FRQVLGHUDQ� DFWLYRV� LQWDQJLEOHV�DTXHOORV�DFWLYRV�QR�PRQHWDULRV� LGHQWLILFDEOHV�� DXQTXH�
VLQ�DSDULHQFLD�ItVLFD��TXH�VXUJHQ�FRPR�FRQVHFXHQFLD�GH�XQ�QHJRFLR�MXUtGLFR�R�KDQ�VLGR�
GHVDUUROODGRV�LQWHUQDPHQWH�SRU�OD�(QWLGDG��6ROR�VH�UHFRQRFHQ�FRQWDEOHPHQWH�DTXHOORV�
DFWLYRV�LQWDQJLEOHV�FX\R�FRVWH�SXHGH�HVWLPDUVH�GH�PDQHUD�UD]RQDEOHPHQWH�REMHWLYD�\�
GH�ORV�TXH�OD�(QWLGDG�HVWLPD�SUREDEOH�REWHQHU�HQ�HO�IXWXUR�EHQHILFLRV�HFRQyPLFRV��

/RV� DFWLYRV� LQWDQJLEOHV� VH� UHFRQRFHQ� LQLFLDOPHQWH� SRU� VX� FRVWH� GH� DGTXLVLFLyQ� R�
SURGXFFLyQ� \�� SRVWHULRUPHQWH�� VH� YDORUDQ� D� VX� FRVWH� PHQRV�� VHJ~Q� SURFHGD�� VX�
FRUUHVSRQGLHQWH� DPRUWL]DFLyQ� DFXPXODGD� \� ODV� SpUGLGDV� SRU� GHWHULRUR� TXH� KD\DQ�
SRGLGR�H[SHULPHQWDU��

� 2WUR�DFWLYR�LQWDQJLEOH�

/DV�DSOLFDFLRQHV�LQIRUPiWLFDV�GHVDUUROODGDV�LQWHUQDPHQWH�SRU�OD�&DMD�VH�YDORUDQ�SRU�VX�
FRVWH�GH�SURGXFFLyQ��VH�DPRUWL]DQ�HQ�HO�SHUtRGR�HQ�HO�FXDO�VH�HVSHUH�TXH�JHQHUHQ�
IOXMRV�GH�HIHFWLYR�D� IDYRU�GH� OD�&DMD�\�� HQ� FDVR�GH� VHU�QHFHVDULDV�� VH� UHDOL]DQ� ODV�
FRUUHFFLRQHV�FRUUHVSRQGLHQWHV�DO�GHWHULRUR�GH�YDORU��

/D�&DMD�UHYLVD��DO�PHQRV�XQD�YH]�DO�DxR��HO�SHUtRGR�\�PpWRGR�GH�DPRUWL]DFLyQ�GH�FDGD�
XQD�GH�ODV�DSOLFDFLRQHV�LQIRUPiWLFDV��

/RV�JDVWRV� LQFXUULGRV�GXUDQWH� OD� IDVH�GH� LQYHVWLJDFLyQ� VRQ� UHFRQRFLGRV�GLUHFWDPHQWH�
HQ�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV��

/DV�DPRUWL]DFLRQHV�GHO�DFWLYR�LQWDQJLEOH�VH�SUDFWLFDQ�OLQHDOPHQWH�VREUH�ORV�YDORUHV�GH�
FRVWH� R� FRVWH� DFWXDOL]DGR�� GXUDQWH� HO� SHUtRGR� GH� YLGD� ~WLO� HVWLPDGR� SDUD� FDGD�
HOHPHQWR�R�JUXSR�GH�HOHPHQWRV��FRQ�DUUHJOR�D�ORV�VLJXLHQWHV�FRHILFLHQWHV�DQXDOHV��

� � � 9LGDV�
� 3RUFHQWDMH� � ~WLOHV�
� � � �
2WUR�DFWLYR�LQWDQJLEOH� ����� � ��DxRV�
'HVDUUROODGR�LQWHUQDPHQWH� ������������ � �������DxRV�
5HVWR� ������������ � �������DxRV�

$�OD�IHFKD�D�TXH�VH�UHILHUHQ�ORV�HVWDGRV�ILQDQFLHURV��OD�(QWLGDG�YDORUD�VL�H[LVWHQ�LQGLFLRV��
WDQWR�LQWHUQRV�FRPR�H[WHUQRV��GH�TXH�DOJ~Q�DFWLYR�SXHGD�HVWDU�GHWHULRUDGR��WDOHV�FRPR�
FDtGDV� VLJQLILFDWLYDV� GH� VX� YDORU� GH� PHUFDGR� R� HYLGHQFLDV� GH� OD� REVROHVFHQFLD� GHO�
HOHPHQWR��

6L�WDOHV�LQGLFLRV�H[LVWHQ��OD�HQWLGDG�HVWLPD�HO�LPSRUWH�UHFXSHUDEOH�GHO�DFWLYR��\�UHFRQRFH�
XQ� JDVWR� HQ� HO� HStJUDIH� ³3pUGLGDV� SRU� GHWHULRUR� GHO� UHVWR� GH� DFWLYRV� �QHWRV�� ±�2WURV�
DFWLYRV´�GH�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV��UHGXFLHQGR�HO�YDORU�GHO�DFWLYR�KDVWD�VX�
LPSRUWH�UHFXSHUDEOH��3DUD�HO�FDVR�GH�ORV�DFWLYRV�LQPRELOLDULRV�GH�OD�2EUD�6RFLDO��QR�VH�
UHJLVWUD� HQ� OD� FXHQWD� GH� SpUGLGDV� \� JDQDQFLDV�� VLQR� HQ� HO� SURSLR� )RQGR� GH� OD� 2EUD�
6RFLDO��FRPR�JDVWRV�GH�PDQWHQLPLHQWR��
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�N� $UUHQGDPLHQWRV

/DV� RSHUDFLRQHV� GH� DUUHQGDPLHQWR� VH� FODVLILFDQ� HQ� DUUHQGDPLHQWRV� ILQDQFLHURV� \�
DUUHQGDPLHQWRV� RSHUDWLYRV�� $� GLIHUHQFLD� GHO� DUUHQGDPLHQWR� RSHUDWLYR�� XQ�
DUUHQGDPLHQWR�ILQDQFLHUR�HV�XQ�DUUHQGDPLHQWR�HQ�HO�TXH�VH�WUDQVILHUHQ�VXVWDQFLDOPHQWH�
WRGRV�ORV�ULHVJRV�\�EHQHILFLRV�LQKHUHQWHV�D�OD�SURSLHGDG�GHO�DFWLYR�REMHWR�GHO�FRQWUDWR��
/D�&DMD�UHDOL]D�IXQGDPHQWDOPHQWH�DUUHQGDPLHQWRV�RSHUDWLYRV��WDQWR�FRPR�DUUHQGDGRU�
FRPR�DUUHQGDWDULR��

� $UUHQGDPLHQWRV�RSHUDWLYRV��$UUHQGDGRU

/D�&DMD�FRQWDELOL]D�ORV�DFWLYRV�FHGLGRV�VXUJLGRV�GH�ORV�FRQWUDWRV�GH�DUUHQGDPLHQWR�
RSHUDWLYR� SRU� VX� SUHFLR� GH� DGTXLVLFLyQ�FRVWH� GH� SURGXFFLyQ� PHQRV� VX�
FRUUHVSRQGLHQWH�DPRUWL]DFLyQ�DFXPXODGD�\��VL�KXELHUH��PHQRV�FXDOTXLHU�SpUGLGD�
SRU�GHWHULRUR��

/RV�LQJUHVRV�VH�UHJLVWUDQ�OLQHDOPHQWH�HQ�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV��

/RV�FRVWHV�GLUHFWRV�LQLFLDOHV�LPSXWDEOHV�DO�DUUHQGDGRU�VH�VXPDQ�DO�YDORU�HQ�OLEURV�GHO�
DFWLYR� DUUHQGDGR� \� VH� UHFRQRFHQ� OLQHDOPHQWH� FRPR� JDVWR� HQ� OD� FXHQWD� GH�
SpUGLGDV�\�JDQDQFLDV�GXUDQWH�HO�SOD]R�GHO�DUUHQGDPLHQWR���

/RV� FREURV� UHFLELGRV� SRU� DQWLFLSDGR� VH� DPRUWL]DQ� D� OR� ODUJR� GHO� SHULRGR� GH�
DUUHQGDPLHQWR� D� PHGLGD� TXH� VH� FHGDQ� ORV� EHQHILFLRV� HFRQyPLFRV� GHO� DFWLYR�
DUUHQGDGR�

� $UUHQGDPLHQWRV�RSHUDWLYRV��$UUHQGDWDULR

/D�&DMD�UHJLVWUD�OLQHDOPHQWH�ODV�FXRWDV�GH�DUUHQGDPLHQWR�FRPR�JDVWRV�HQ�OD�FXHQWD�
GH�SpUGLGDV�\�JDQDQFLDV��

�O� $FWLYRV�QR�FRUULHQWHV�HQ�YHQWD�\�RSHUDFLRQHV�HQ�LQWHUUXSFLyQ

�O����$FWLYRV�QR�FRUULHQWHV�HQ�YHQWD

6H�FRQVLGHUDQ�DFWLYRV�QR�FRUULHQWHV�HQ�YHQWD�DTXpOORV�DFWLYRV�TXH�QR�IRUPDQ�SDUWH�GH�ODV�
DFWLYLGDGHV� GH� H[SORWDFLyQ� \� FX\R� YDORU� HQ� OLEURV� VH� SUHWHQGH� UHFXSHUDU��
IXQGDPHQWDOPHQWH�� D� WUDYpV� GH� VX� YHQWD� \� TXH� HVWpQ� GLVSRQLEOHV� SDUD� VX� YHQWD�
LQPHGLDWD�� TXH� VH� FRQVLGHUD� DOWDPHQWH� SUREDEOH�� (VWRV� LQFOX\HQ� ORV� DFWLYRV�
DGMXGLFDGRV�HQ�SDJR�GH�GHXGDV��

/RV� DFWLYRV� DGMXGLFDGRV�� VDOYR� ORV� GHVWLQDGRV� D� XVR� FRQWLQXDGR�� VH� UHFRQRFHQ�
LQLFLDOPHQWH� SRU� HO� LPSRUWH� QHWR� GH� ORV� DFWLYRV� ILQDQFLHURV� HQWUHJDGRV� WHQLHQGR� HQ�
FXHQWD�OD�FRUUHFFLyQ�GH�YDORU�TXH�WXYLHUDQ�ORV�PLVPRV��(VWH�LPSRUWH�HV�FRQVLGHUDGR�VX�
FRVWH�
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/RV� DFWLYRV� DGMXGLFDGRV�� FRPR�DFWLYRV�QR� FRUULHQWHV� HQ�YHQWD�� VH� YDORUDQ�SRU� HO�PHQRU�
LPSRUWH� HQWUH� VX� YDORU� UD]RQDEOH� PHQRV� ORV� FRVWHV� GH� YHQWD� \� VX� YDORU� HQ� OLEURV�
FDOFXODGR� HQ� OD� IHFKD� GH� OD� FODVLILFDFLyQ�� /RV� DFWLYRV� QR� FRUULHQWHV� HQ� YHQWD� QR� VH�
DPRUWL]DQ�PLHQWUDV�SHUPDQH]FDQ�HQ�HVWD�FDWHJRUtD���

(,� YDORU� UD]RQDEOH� YLHQH� GHWHUPLQDGR�� KDELWXDOPHQWH�� SRU� OD� WDVDFLyQ� GH� XQ� H[SHUWR�
LQGHSHQGLHQWH��TXH�VH�HQFXHQWUD�LQVFULWR�HQ�HO�5HJLVWUR�2ILFLDO�GHO�%DQFR�GH�(VSDxD�

/RV� DFWLYRV� DGMXGLFDGRV� TXH� SHUPDQH]FDQ� HQ� EDODQFH� GXUDQWH� XQ� SHULRGR� GH� WLHPSR�
VXSHULRU� DO� LQLFLDOPHQWH� SUHYLVWR� SDUD� VX� YHQWD� VH� DQDOL]DQ� LQGLYLGXDOPHQWH� SDUD�
UHFRQRFHU� FXDOTXLHU� SpUGLGD� SRU� GHWHULRUR� TXH� VH� SRQJD� GH� PDQLILHVWR� FRQ�
SRVWHULRULGDG�D�VX�DGTXLVLFLyQ���(Q�HO�DQiOLVLV�GHO�GHWHULRUR�VH�WRPD�HQ�FRQVLGHUDFLyQ��
DGHPiV� GH� ODV� RIHUWDV� UD]RQDEOHV� UHFLELGDV� HQ� HO� SHULRGR� IUHQWH� DO� SUHFLR� GH� YHQWD�
RIUHFLGR�� ODV� GLILFXOWDGHV�SDUD� HQFRQWUDU� FRPSUDGRUHV�� DVt� FRPR��SDUD� HO� FDVR�GH� ORV�
DFWLYRV�PDWHULDOHV��FXDOTXLHU�GHWHULRUR�ItVLFR�TXH�KD\D�SRGLGR�PHQRVFDEDU�VX�YDORU��

/D�&DMD�YDORUD��HQ�OD�IHFKD�D�TXH�VH�UHILHUHQ�ORV�HVWDGRV�ILQDQFLHURV��VL�H[LVWHQ�LQGLFLRV��
WDQWR�LQWHUQRV�FRPR�H[WHUQRV��GH�TXH�DOJ~Q�DFWLYR�SXHGD�HVWDU�GHWHULRUDGR��WDOHV�FRPR�
FDtGDV� VLJQLILFDWLYDV� GH� VX� YDORU� GH� PHUFDGR�� HYLGHQFLD� GH� OD� REVROHVFHQFLD� GHO�
HOHPHQWR� H� LQFUHPHQWRV� HQ� ORV� WLSRV� GH� LQWHUpV� TXH� SXHGDQ� DIHFWDU�PDWHULDOPHQWH� DO�
LPSRUWH� UHFXSHUDEOH� GHO� DFWLYR�� 6L� WDOHV� LQGLFLRV�� H[LVWHQ�� OD� &DMD� HVWLPD� HO� LPSRUWH�
UHFXSHUDEOH�GHO�DFWLYR�

8Q�DFWLYR�HVWD�GHWHULRUDGR�FXDQGR�VX�YDORU�HQ�OLEURV�VXSHUH�D�VX�LPSRUWH�UHFXSHUDEOH��HQ�
FX\R�FDVR�WDO�GHWHULRUR�VH�UHFRQRFHUi�HQ�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV��UHGXFLHQGR�
HO�YDORU�HQ��LEURV�GHO�DFWLYR�KDVWD�VX�LPSRUWH�UHFXSHUDEOH��

/DV�SpUGLGDV�SRU�GHWHULRUR�GH�ORV�DFWLYRV�DGMXGLFDGRV�HQ�SDJR�GH�GHXGDV�VH�UHFRQRFHQ�HQ�
OD�SDUWLGD�³*DQDQFLDV��SpUGLGDV��GH�DFWLYR�QR�FRUULHQWHV�HQ�YHQWD�QR�FODVLILFDGD�FRPR�
RSHUDFLRQHV�LQWHUUXPSLGDV´�GH�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV��FDOFXODGDV�GH�IRUPD�
LQGLYLGXDO�SDUD�DTXpOORV�TXH�SHUPDQH]FDQ�GXUDQWH�XQ�SHUtRGR�VXSHULRU�DO�LQLFLDOPHQWH�
SUHYLVWR� SDUD� VX� YHQWD�� /DV� UHFXSHUDFLRQHV� GH� YDORU� VH� UHFRQRFHQ� HQ� OD� FXHQWD� GH�
SpUGLGDV�\�JDQDQFLDV�KDVWD�XQ�LPSRUWH�LJXDO�D�ODV�SpUGLGDV�SRU�GHWHULRUR�DQWHULRUPHQWH�
UHFRQRFLGDV�

�O����*UXSRV�GH�GLVSRVLFLyQ

/RV�JUXSRV�GH�GLVSRVLFLyQ�R�JUXSR�HQDMHQDEOH�GH�HOHPHQWRV��VRQ�XQ�FRQMXQWR�GH�DFWLYRV��
MXQWR�FRQ�ORV�SDVLYRV�GLUHFWDPHQWH�DVRFLDGRV�FRQ�HOORV��GH�ORV�TXH�VH�YD�D�GLVSRQHU�GH�
IRUPD� FRQMXQWD�� FRPR� JUXSR�� HQ� XQD� ~QLFD� WUDQVDFFLyQ�� WDO� FRPR� XQD� XQLGDG�
JHQHUDGRUD�GH�HIHFWLYR�R�XQD�SDUWH�GH�XQD�XQLGDG�R�XQ�FRQMXQWR�GH�XQLGDGHV��D�WUDYpV�
GH� VX� YHQWD� \� TXH� HVWpQ� GLVSRQLEOHV� SDUD� VX� YHQWD� LQPHGLDWD�� TXH� VH� FRQVLGHUD�
DOWDPHQWH�SUREDEOH��

/RV� DFWLYRV� \� SDVLYRV� TXH� IRUPDQ� SDUWH� GH� XQ� JUXSR� GH� GLVSRVLFLyQ�� VH� SUHVHQWDQ�
VHSDUDGDPHQWH� HQ� HO� EDODQFH� GH� VLWXDFLyQ� HQ� HO� HStJUDIH� ³$FWLYRV� QR� FRUULHQWHV� HQ�
YHQWD´� \� ³3DVLYRV� DVRFLDGRV� FRQ� DFWLYRV� QR� FRUULHQWHV� HQ� YHQWD´�� UHVSHFWLYDPHQWH��
(VWH�FULWHULR�GH�SUHVHQWDFLyQ�QR�VH�DSOLFD�UHWURDFWLYDPHQWH�HQ�HO�EDODQFH�VH�VLWXDFLyQ�
FRPSDUDWLYR�GHO�HMHUFLFLR�DQWHULRU��
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/D�YDORUDFLyQ�GH�ORV�DFWLYRV�ILQDQFLHURV�\�SDVLYRV�DVRFLDGRV�D�XQ�JUXSR�GH�GLVSRVLFLyQ�VH�
UHDOL]DUi�GH�DFXHUGR�FRQ�ORV�QRUPDV�GH�OD�&LUFXODU��������GH�%DQFR�GH�(VSDxD��TXH�OH�
VHDQ�DSOLFDEOH�VHJ~Q�VX�QDWXUDOH]D��

(Q�OR�TXH�UHVSHFWD�D�OD�SUHVHQWDFLyQ�GH�ORV�LQJUHVRV�\�JDVWRV��R�SpUGLGDV�\�JDQDQFLDV��GH�
XQ�JUXSR�GH�GLVSRVLFLyQ��VH�SUHVHQWD�GH�LJXDO�PDQHUD�TXH�ORV�$FWLYRV�QR�FRUULHQWHV�HQ�
YHQWD� �YHU� SXQWR� DQWHULRU��� H[FHSWR� FXDQGR� FXPSOD� OD� GHILQLFLyQ� GH� ³RSHUDFLyQ� HQ�
LQWHUUXSFLyQ´��HQ�FX\R�FDVR��VH�SUHVHQWDUiQ�HQ�HO�HStJUDIH�GH�OD�FXHQWD�GH�SpUGLGDV�\�
JDQDQFLDV� ³5HVXOWDGRV� GH� RSHUDFLRQHV� LQWHUUXPSLGDV� �QHWR�´�� DXQTXH� VH� KXELHVHQ�
JHQHUDGR�FRQ�DQWHULRULGDG�D�GLFKD�FODVLILFDFLyQ��$�HIHFWRV�FRPSDUDWLYRV�� WDPELpQ�VH�
SUHVHQWD�GLFKR�HStJUDIH�GH�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV��ORV�LQJUHVRV�\�JDVWRV�GHO�
HMHUFLFLR� DQWHULRU�� JHQHUDGRV� SRU� ODV� RSHUDFLRQHV� FODVLILFDGDV� FRPR� RSHUDFLRQHV� HQ�
LQWHUUXSFLyQ�HQ�OD�IHFKD�D�OD�TXH�VH�UHILHUD�ORV�HVWDGRV�ILQDQFLHURV��

�O����2SHUDFLRQHV�HQ�LQWHUUXSFLyQ

8QD� RSHUDFLyQ� R� DFWLYLGDG� LQWHUUXPSLGD� HV� XQ� ³FRPSRQHQWH´� GH� OD� (QWLGDG� TXH� VH� KD�
HQDMHQDGR�� R� VH� KD� GLVSXHVWR� GH� pO� GH� RWUD� PDQHUD�� R� ELHQ� VH� KD� FODVLILFDGR� FRPR�
$FWLYR�QR�FRUULHQWH�HQ�YHQWD�\�DGHPiV�FXPSOH�DOJXQD�GH�ODV�FRQGLFLRQHV�VLJXLHQWHV��

5HSUHVHQWD� XQD� OtQHD� GH� QHJRFLR� R� XQ� iUHD� JHRJUiILFD� GH� OD� H[SORWDFLyQ� TXH� VHDQ�
VLJQLILFDWLYDV�H�LQGHSHQGLHQWHV�GHO�UHVWR��

)RUPH�SDUWH� GH�XQ�SODQ� LQGLYLGXDO�\�FRRUGLQDGR�SDUD�HQDMHQDU��R�GLVSRQHU�SRU�RWURV�
PHGLRV�� GH�XQD� OtQHD�GH�QHJRFLR�� R� GH�XQ� iUHD�JHRJUiILFD�GH� OD� H[SORWDFLyQ��TXH�
VHDQ�VLJQLILFDWLYDV�H�LQGHSHQGLHQWHV�GHO�UHVWR��

(V�XQD�HQWLGDG�GHSHQGLHQWH�DGTXLULGD�FRQ�HO�~QLFR�REMHWR�GH�YHQGHUOD��

6H�HQWLHQGH�SRU�³FRPSRQHQWH´�GH� OD�(QWLGDG�D� ODV�DFWLYLGDGHV�R� IOXMRV�GH�HIHFWLYR�TXH��
SRU� IXQFLRQDPLHQWR� \� SDUD� SURSyVLWRV� GH� LQIRUPDFLyQ� ILQDQFLHUD� H[WHUQD�� VH� GLVWLQJXHQ�
FODUDPHQWH�GHO�UHVWR�GH�OD�(QWLGDG�� WDO�FRPR�XQD�HQWLGDG�GHSHQGLHQWH�R�XQ�VHJPHQWR�GH�
QHJRFLR��

6H� SUHVHQWDQ� \� YDORUDQ� VHJ~Q� OR� LQGLFDGR� HQ� HO� DSDUWDGR� DQWHULRU� GH� *UXSRV� GH�
GLVSRVLFLyQ��

�P� *DVWRV�GH�SHUVRQDO

� 5HWULEXFLRQHV�D�FRUWR�SOD]R

/D�&DMD�UHJLVWUD�\�YDORUD�HVWH�WLSR�GH�UHWULEXFLRQHV��VLQ�DFWXDOL]DU��SRU�HO�LPSRUWH�TXH�
VH�KD�GH�SDJDU�SRU�ORV�VHUYLFLRV�UHFLELGRV��UHJLVWUiQGRVH�FRQ�FDUiFWHU�JHQHUDO�FRPR�
JDVWRV�GH�SHUVRQDO�GHO� HMHUFLFLR�\�FRPR�XQD�FXHQWD�GH�SHULRGLILFDFLyQ�GH�SDVLYR��
SRU�OD�GLIHUHQFLD�HQWUH�HO�JDVWR�WRWDO�\�HO�LPSRUWH�\D�VDWLVIHFKR��
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,QGHPQL]DFLRQHV�SRU�GHVSLGR

'H�DFXHUGR�FRQ�OD�OHJLVODFLyQ�YLJHQWH��OD�(QWLGDG�VDWLVIDFH�LQGHPQL]DFLRQHV�D�DTXHOORV�
HPSOHDGRV�FHVDGRV�HQ�VXV�VHUYLFLRV�VLQ�FDXVD�MXVWLILFDGD��/DV�LQGHPQL]DFLRQHV�VH�
FRQWDELOL]DQ�FRPR�XQD�SURYLVLyQ�SRU�IRQGRV�GH�SHQVLRQHV�\�REOLJDFLRQHV�VLPLODUHV�
\�FRPR�XQ�³JDVWR�GH�SHUVRQDO´�FXDQGR�H[LVWH�HO�FRPSURPLVR�GHPRVWUDEOH�SRU�SDUWH�
GH�OD�HQWLGDG�GH�GHVSHGLU�D�XQ�HPSOHDGR�R�JUXSR�GH�HPSOHDGRV�DQWHV�GH�VX�IHFKD�GH�
MXELODFLyQ� R� FXDQGR� H[LVWH� HO� FRPSURPLVR� GHPRVWUDEOH� GH� FRPSHQVDU� D� XQ�
HPSOHDGR�R�JUXSR�GH�HPSOHDGRV�FRQ�HO�REMHWLYR�GH�DOHQWDU�OD�EDMD�YROXQWDULD�GH�ORV�
PLVPRV��

�Q� 2WUDV�SURYLVLRQHV�\�FRQWLQJHQFLDV

$O�WLHPSR�GH�IRUPXODU�ODV�FXHQWDV�DQXDOHV��ORV�$GPLQLVWUDGRUHV�3URYLVLRQDOHV�GH�OD�&DMD�
GLIHUHQFLDQ�HQWUH��

3URYLVLRQHV�� VDOGRV� DFUHHGRUHV� TXH� FXEUHQ� REOLJDFLRQHV� SUHVHQWHV� D� OD� IHFKD� GHO�
EDODQFH� GH� VLWXDFLyQ� VXUJLGDV� FRPR�FRQVHFXHQFLD� GH� VXFHVRV�SDVDGRV� GH� ORV� TXH�
SXHGHQ� GHULYDUVH� SHUMXLFLRV� SDWULPRQLDOHV� SDUD� OD� &DMD�� TXH� VH� FRQVLGHUDQ�
SUREDEOHV� HQ� FXDQWR� D� VX� RFXUUHQFLD�� FRQFUHWRV� HQ� FXDQWR� D� VX� QDWXUDOH]D� SHUR�
LQGHWHUPLQDGRV�HQ�FXDQWR�D�VX�LPSRUWH�\�R�PRPHQWR�GH�FDQFHODFLyQ��\�

3DVLYRV� FRQWLQJHQWHV�� REOLJDFLRQHV� SRVLEOHV� VXUJLGDV� FRPR� FRQVHFXHQFLD� GH� VXFHVRV�
SDVDGRV�� FX\D�PDWHULDOL]DFLyQ� HVWi� FRQGLFLRQDGD� D� TXH� RFXUUD�� R� QR�� XQR� R�PiV�
HYHQWRV�IXWXURV�LQGHSHQGLHQWHV�GH�OD�YROXQWDG�GH�OD�&DMD��

/DV�FXHQWDV�DQXDOHV�GH�OD�&DMD�UHFRJHQ�WRGDV�ODV�SURYLVLRQHV�VLJQLILFDWLYDV�FRQ�UHVSHFWR�D�
ODV�FXDOHV�VH�HVWLPD�TXH�OD�SUREDELOLGDG�GH�TXH�VH�WHQJD�TXH�DWHQGHU�OD�REOLJDFLyQ�HV�
PD\RU�TXH�GH�OR�FRQWUDULR��YpDVH�QRWD������/RV�SDVLYRV�FRQWLQJHQWHV�QR�VH�UHFRQRFHQ�
HQ�ODV�FXHQWDV�DQXDOHV��VLQR�TXH�VH�LQIRUPD�VREUH�ORV�PLVPRV��YpDVH�QRWD������

/DV� SURYLVLRQHV�� TXH� VH� FXDQWLILFDQ� WHQLHQGR� HQ� FRQVLGHUDFLyQ� OD� PHMRU� LQIRUPDFLyQ�
GLVSRQLEOH� VREUH� ODV� FRQVHFXHQFLDV� GHO� VXFHVR� HQ� HO� TXH� WUDHQ� VX� FDXVD� \� VRQ� UH�
HVWLPDGDV� FRQ� RFDVLyQ� GH� FDGD� FLHUUH� FRQWDEOH�� VH� XWLOL]DQ� SDUD� DIURQWDU� ODV�
REOLJDFLRQHV� HVSHFtILFDV� SDUD� ODV� FXDOHV� IXHURQ� RULJLQDOPHQWH� UHFRQRFLGDV��
SURFHGLpQGRVH� D� VX� UHYHUVLyQ�� WRWDO� R� SDUFLDO�� FXDQGR� GLFKDV� REOLJDFLRQHV� GHMDQ� GH�
H[LVWLU�R�GLVPLQX\HQ��

/D� FRQWDELOL]DFLyQ� \� OD� OLEHUDFLyQ� GH� ODV� SURYLVLRQHV� TXH� VH� FRQVLGHUDQ� QHFHVDULDV� GH�
DFXHUGR�FRQ�ORV�FULWHULRV�DQWHULRUHV�VH�UHJLVWUDQ�FRQ�FDUJR�R�DERQR��UHVSHFWLYDPHQWH��DO�
FDStWXOR�³'RWDFLRQHV�D�SURYLVLRQHV��QHWR�´�GH�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV��
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3URFHGLPLHQWRV�MXGLFLDOHV�\�R�UHFODPDFLRQHV�HQ�FXUVR�

$O�FLHUUH�GHO�HMHUFLFLR������\������VH�HQFRQWUDEDQ�HQ�FXUVR�GLVWLQWRV�SURFHGLPLHQWRV�
MXGLFLDOHV� \� UHFODPDFLRQHV� HQWDEODGRV� FRQWUD� OD�&DMD� FRQ� RULJHQ� HQ� HO� GHVDUUROOR�
KDELWXDO� GH� VXV� DFWLYLGDGHV�� 7DQWR� ORV� DVHVRUHV� OHJDOHV� GH� OD� &DMD� FRPR� VXV�
$GPLQLVWUDGRUHV� HQWLHQGHQ� TXH�� FRQVLGHUDQGR� ORV� LPSRUWHV� SURYLVLRQDGRV� SRU� HO�
&DMD� D� HVWRV� HIHFWRV�� OD� FRQFOXVLyQ� GH� HVWRV� SURFHGLPLHQWRV� \� UHFODPDFLRQHV� QR�
SURGXFLUi�XQ�HIHFWR�VLJQLILFDWLYR�HQ�ODV�FXHQWDV�DQXDOHV�GH�ORV�HMHUFLFLRV�HQ�ORV�TXH�
ILQDOLFHQ��YpDVH�QRWD������

�R� ,PSXHVWR�VREUH�EHQHILFLRV

(O� JDVWR� SRU� HO� ,PSXHVWR� VREUH� 6RFLHGDGHV� GH� FDGD� HMHUFLFLR� VH� FDOFXOD� HQ� IXQFLyQ� GHO�
LPSXHVWR�D�SDJDU�UHVSHFWR�GHO�UHVXOWDGR�ILVFDO�GH�FDGD�HMHUFLFLR�FRQVLGHUDQGR�HO�HIHFWR�
LPSRVLWLYR� DQWLFLSDGR� R� GLIHULGR� GH� ODV� GLIHUHQFLDV� WHPSRUDULDV� DVt� FRPR� GH� ORV�
FUpGLWRV�ILVFDOHV�SRU�SpUGLGDV�GHO�HMHUFLFLR��TXH�VH�LQFOX\H��HQ�VX�FDVR��HQ�ORV�HStJUDIHV�
³$FWLYRV�ILVFDOHV�GLIHULGRV´�\�³3DVLYRV�ILVFDOHV�GLIHULGRV´�GH�ORV�EDODQFHV�GH�VLWXDFLyQ��

/D� (QWLGDG�� KDVWD� HO� HMHUFLFLR� ����� WULEXWDED� HQ� UpJLPHQ� GH� JUXSR� GH� VRFLHGDGHV� FRQ�
GHWHUPLQDGDV�VRFLHGDGHV�GHSHQGLHQWHV��/DV�GHGXFFLRQHV�\�ERQLILFDFLRQHV�GH�OD�FXRWD�
GHO� ,PSXHVWR�VREUH�%HQHILFLRV�DIHFWDEDQ�DO�FiOFXOR�GHO� LPSXHVWR�GHYHQJDGR�HQ�FDGD�
HQWLGDG� SRU� HO� LPSRUWH� HIHFWLYR� GH� ODV� PLVPDV� TXH� HV� DSOLFDEOH� HQ� HO� UpJLPHQ� GH�
GHFODUDFLyQ�FRQVROLGDGD�\�QR�SRU�HO� LPSRUWH�LQIHULRU�R�VXSHULRU�TXH�FRUUHVSRQGHUtD�D�
FDGD� VRFLHGDG� HQ� UpJLPHQ� GH� WULEXWDFLyQ� LQGLYLGXDO� \� VH� LPSXWDQ� D� OD� HQWLGDG� TXH�
UHDOL]y� OD� DFWLYLGDG� X� REWXYR� HO� UHQGLPLHQWR� QHFHVDULR� SDUD� REWHQHU� HO� GHUHFKR� D� OD�
GHGXFFLyQ�R�ERQLILFDFLyQ��$�SDUWLU�GHO�HMHUFLFLR�������OD�(QWLGDG�WULEXWD�HQ�UpJLPHQ�GH�
HQWLGDG�LQGLYLGXDO��

/RV� FUpGLWRV� SRU� FRPSHQVDFLyQ� GH� EDVHV� LPSRQLEOHV� QHJDWLYDV� \� HO� UHVWR� GH� LPSXHVWRV�
GLIHULGRV� GH� DFWLYR� VRQ� REMHWR� GH� UHJLVWUR� FRQWDEOH� VLHPSUH� TXH� SXHGDQ� KDFHUVH�
HIHFWLYRV�SRU�OD�(QWLGDG�R�SRU�HO�FRQMXQWR�GH�VRFLHGDGHV�TXH�IRUPDEDQ�HO�*UXSR�)LVFDO�
FRQVROLGDGR��

�S� 2EUD�6RFLDO

(O� )RQGR� GH� OD� 2EUD� 6RFLDO� VH� HQFXHQWUD� FODVLILFDGR� HQ� HO� SDVLYR� \� VH� QXWUH� GH� ODV�
GRWDFLRQHV�DO�HIHFWR�TXH�VRQ�DSOLFDFLRQHV�GHO�EHQHILFLR�GH�OD�&DMD��

/RV� LQJUHVRV� \� JDVWRV�� LQFOXLGDV� ODV� DPRUWL]DFLRQHV�� GHULYDGDV� GH� OD� XWLOL]DFLyQ� GH� ORV�
DFWLYRV�\�SDVLYRV�DIHFWRV�D� OD�2EUD�6RFLDO�VH�FREUDQ�\�FDUJDQ�GLUHFWDPHQWH�FRQWUD�HO�
)RQGR� GH� OD� 2EUD� 6RFLDO�� GHQWUR� GH� XQD� SDUWLGD� GHQRPLQDGD� ³*DVWRV� GH�
0DQWHQLPLHQWR� GHO� (MHUFLFLR´�� VLQ� TXH� HQ� QLQJ~Q� FDVR� VH� LPSXWHQ� D� OD� FXHQWD� GH�
SpUGLGDV�\�JDQDQFLDV�GH�OD�&DMD��

/RV�DFWLYRV�\�SDVLYRV�DIHFWRV�D�OD�2EUD�6RFLDO�ILJXUDQ�HQ�SDUWLGDV�VHSDUDGDV�HQ�HO�DFWLYR�\�
SDVLYR��\�VH�FODVLILFDQ�\�YDORUD�VHJ~Q�VX�QDWXUDOH]D��FRQ�ORV�FULWHULRV�GHVFULWRV�HQ�HVWDV�
FXHQWDV�DQXDOHV���
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�T� ,QVWUXPHQWRV�GH�FDSLWDO�SURSLR

/RV� LQVWUXPHQWRV� HPLWLGRV� SRU� OD�&DMD� VH� FRQVLGHUDQ� GH� FDSLWDO� SURSLR� VyOR� FXDQGR� VH�
FXPSOHQ�ODV�VLJXLHQWHV�FRQGLFLRQHV��

1R�LQFOX\HQ�QLQJ~Q�WLSR�GH�REOLJDFLyQ�SDUD�OD�HQWLGDG�HPLVRUD�TXH�VXSRQJD��

�� HQWUHJDU�HIHFWLYR�X�RWUR�DFWLYR�ILQDQFLHUR�D�XQ�WHUFHUR��R�

�� LQWHUFDPELDU�DFWLYRV�ILQDQFLHURV�R�SDVLYRV�ILQDQFLHURV�FRQ�WHUFHURV�HQ�FRQGLFLRQHV�
SRWHQFLDOPHQWH�GHVIDYRUDEOHV�SDUD�OD�(QWLGDG��

6t�SXHGHQ�VHU��R�VHUiQ��OLTXLGDGRV�FRQ�ORV�SURSLRV�LQVWUXPHQWRV�GH�FDSLWDO�GH�OD�HQWLGDG�
HPLVRUD��

�� FXDQGR�VHD�XQ�LQVWUXPHQWR�ILQDQFLHUR�QR�GHULYDGR��QR�VXSRQGUi�XQD�REOLJDFLyQ�GH�
HQWUHJDU�XQ�Q~PHUR�YDULDEOH�GH�VXV�SURSLRV�LQVWUXPHQWRV�GH�FDSLWDO��R�

�� FXDQGR�VHD�XQ�GHULYDGR��VLHPSUH�TXH�VH�OLTXLGH�SRU�XQD�FDQWLGDG�ILMD�GH�HIHFWLYR��X�
RWUR�DFWLYR�ILQDQFLHUR��D�FDPELR�GH�XQ�Q~PHUR�ILMR�GH�VXV�SURSLRV�LQVWUXPHQWRV�
GH�FDSLWDO��

8Q�LQVWUXPHQWR�ILQDQFLHUR�TXH�QR�FXPSOD�ODV�FRQGLFLRQHV�GH�ORV�GRV�DSDUWDGRV�DQWHULRUHV��
DXQ�FXDQGR�VHD�XQ�GHULYDGR�ILQDQFLHUR�TXH�SXHGD�R�GHED�VHU�OLTXLGDGR�SRU�HO�HPLVRU�
HQWUHJDQGR� R� UHFLELHQGR� HQ� HO� IXWXUR� VXV� SURSLRV� LQVWUXPHQWRV� GH� FDSLWDO�� QR� HV� XQ�
LQVWUXPHQWR�GH�FDSLWDO��

/RV� QHJRFLRV� UHDOL]DGRV� FRQ� LQVWUXPHQWRV� GH� FDSLWDO� SURSLR�� LQFOXLGDV� VX� HPLVLyQ� \�
DPRUWL]DFLyQ�� VRQ� UHJLVWUDGRV�GLUHFWDPHQWH� FRQWUD� HO� SDWULPRQLR� QHWR� GH� OD�(QWLGDG��
VLQ�TXH�SXHGD�VHU�UHFRQRFLGR�QLQJ~Q�UHVXOWDGR�FRPR�FRQVHFXHQFLD�GH�HOORV��/RV�FRVWHV�
GH� FXDOTXLHU� WUDQVDFFLyQ� UHDOL]DGD� VREUH� LQVWUXPHQWRV� GH� FDSLWDO� SURSLR� VH� GHGXFHQ�
GLUHFWDPHQWH�GHO�SDWULPRQLR�QHWR��XQD�YH]�PLQRUDGR�FXDOTXLHU�HIHFWR�ILVFDO�FRQ�HOORV�
UHODFLRQDGRV�

/RV� FDPELRV� GH� YDORU� GH� ORV� LQVWUXPHQWRV� FDOLILFDGRV� FRPR� GH� FDSLWDO� SURSLR� QR� VH�
UHJLVWUDQ� HQ� ORV� HVWDGRV� ILQDQFLHURV�� ODV� FRQWUDSUHVWDFLRQHV� UHFLELGDV� R� HQWUHJDGDV� D�
FDPELR�GH�GLFKRV�LQVWUXPHQWRV�VH�DxDGHQ�R�GHGXFHQ�GLUHFWDPHQWH�GHO�SDWULPRQLR�QHWR�
GH�OD�(QWLGDG��

�U� 5HVXOWDGR�SRU�FXRWD�SDUWLFLSDWLYD

/RV� &XRWDSDUWtFLSHV� WLHQHQ� GHUHFKR� D� SDUWLFLSDU� HQ� HO� UHSDUWR� GHO� ([FHGHQWH� GH� /LEUH�
'LVSRVLFLyQ�GH�OD�&DMD��HV�GHFLU��HQ�HO�UHVXOWDGR�GHO�HMHUFLFLR�GH�FRQIRUPLGDG�FRQ�ODV�
FXHQWDV� LQGLYLGXDOHV� GH� OD� (QWLGDG�� \D� VHDQ� EHQHILFLRV� R� SpUGLGDV��� GH� FRQIRUPLGDG�
FRQ� OR�GLVSXHVWR� HQ� HO� DUWtFXOR���GH� OD�/H\���������� HQ� ORV� DUWtFXORV���\���GHO�5HDO�
'HFUHWR� GH� &XRWDV�� HQ� OD� /H\� 9DOHQFLDQD� GH� &DMDV� GH� $KRUURV� \� HQ� ORV� DFXHUGRV�
UHODWLYRV�D�OD�(PLVLyQ�DGRSWDGRV�SRU�OD�$VDPEOHD�*HQHUDO�GH�OD�(QWLGDG�HQ�IHFKD����
GH�GLFLHPEUH�GH������\�SRU� HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH� IHFKD����GH�PD\R�GH�
������WDO�\�FRPR�VH�GHVFULEH�D�FRQWLQXDFLyQ��
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� /D�&XRWDV�3DUWLFLSDWLYDV�RWRUJDQ�D�VXV�WLWXODUHV�HO�GHUHFKR�D�SDUWLFLSDU�HQ�HO�UHSDUWR�GHO�
([FHGHQWH� GH� /LEUH� GLVSRVLFLyQ� GH� OD� &DMD� HQ� OD� SURSRUFLyQ� TXH� HO� 9ROXPHQ� GH�
&XRWDV�HQ�&LUFXODFLyQ�GH�OD�(QWLGDG�(PLVRUD�UHSUHVHQWH�VREUH�HO�SDWULPRQLR�GH�OD�
&DMD�PiV�HO�9ROXPHQ�GH�&XRWDV�HQ�&LUFXODFLyQ�GH�OD�(QWLGDG��(Q�FRQVHFXHQFLD��HO�
SULPHU�FiOFXOR�TXH�VH�HIHFW~D�HV�GHWHUPLQDU�FXiO�HV�OD�SDUWH�GHO�([FHGHQWH�GH�/LEUH�
'LVSRVLFLyQ�TXH�FRUUHVSRQGH�D�ORV�&XRWDSDUWtFLSHV��HV�GHFLU��D�FXiQWR�DVFLHQGH�HO�
(/'�&XRWDSDUWtFLSHV��\�FXiO�HV�OD�SDUWH�GH�GLFKR�([FHGHQWH�GH�/LEUH�'LVSRVLFLyQ�
TXH�QR�SHUWHQHFH�D� ORV�&XRWDSDUWtFLSHV��\�TXH� VH�GHVWLQDUi�D� OD�2EUD�6RFLDO�GH� OD�
&DMD�\�D�VXV�5HVHUYDV�*HQHUDOHV��HV�GHFLU��HO�(/'�1R�&XRWDSDUWtFLSHV���

� (O�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�OD�&DMD�FHOHEUDGR�HO����GH�PD\R�GH������GHWHUPLQy�
TXH�HO�(/'�&XRWDSDUWtFLSHV�����GH�(PLVLyQ�DVFLHQGH�DO�������

� (Q�OR�VXFHVLYR��HO�(/'�&XRWDSDUWtFLSHV�����VH�FDOFXODUi�\�GHWHUPLQDUi�DQXDOPHQWH�D�
ORV�HIHFWRV�GH�TXH�OD�$VDPEOHD�*HQHUDO�RUGLQDULD�GH�OD�&DMD�TXH�VH�FHOHEUH�HQ�ORV�
SULPHURV�VHLV�PHVHV�GHO�HMHUFLFLR�VRFLDO�DSUXHEH�ODV�FXHQWDV�DQXDOHV�GH�OD�&DMD�\�OD�
DSOLFDFLyQ�GHO�UHVXOWDGR�GHO�HMHUFLFLR�DQWHULRU��

� (O� UHVXOWDGR�� EHQHILFLRV� R� SpUGLGDV�� SRU� FXRWD� SDUWLFLSDWLYD� VH� FDOFXOD� FRPR� HO�(/'�
&XRWDSDUWtFLSHV�GLYLGLGR�HQWUH�HO�Q~PHUR�GH�FXRWDV�PHGLR�GHO�HMHUFLFLR��

'HELGR� D� TXH� QR� H[LVWHQ� HIHFWRV� GLOXVLYRV� TXH� SXGLHUDQ� GDU� OXJDU� D� FXRWDV� SRWHQFLDOHV�
WDOHV� FRPR� GHXGD� FRQYHUWLEOH�� FHUWLILFDGRV� GH� RSFLyQ� SDUD� VXVFULELU� WtWXORV�� RWUDV�
RSFLRQHV� VREUH� FXRWDV� R� FXRWDV� TXH� VHUtDQ� HPLWLGDV� HQ� FDVR� GH� YHUVH� FXPSOLGDV�
FRQGLFLRQHV� HVWLSXODGDV� HQ� XQ� DFXHUGR� FRQWUDFWXDO�� HO� UHVXOWDGR� EiVLFR� SRU� FXRWD�
FRLQFLGH�FRQ�HO�UHVXOWDGR�GLOXLGR�SRU�FXRWD��

�V� (VWDGR�GH�LQJUHVRV�\�JDVWRV�UHFRQRFLGRV

(Q� HVWH� HVWDGR� VH� SUHVHQWDQ� ORV� LQJUHVRV� \� JDVWRV� JHQHUDGRV� SRU� OD� &DMD� FRPR�
FRQVHFXHQFLD�GH� VX�DFWLYLGDG�GXUDQWH�HO� HMHUFLFLR�� GLVWLQJXLHQGR�DTXHOORV� UHJLVWUDGRV�
FRPR�UHVXOWDGRV�HQ�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV�GHO�HMHUFLFLR�\�ORV�RWURV�LQJUHVRV�
\� JDVWRV� UHJLVWUDGRV�� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� OD� QRUPDWLYD� YLJHQWH��
GLUHFWDPHQWH�HQ�HO�SDWULPRQLR�QHWR��

/DV�YDULDFLRQHV�KDELGDV�HQ�ORV�LQJUHVRV�\�JDVWRV�UHFRQRFLGRV�HQ�HO�SDWULPRQLR�QHWR�FRPR�
DMXVWHV�SRU�YDORUDFLyQ�VH�GHVJORVDQ�HQ��

*DQDQFLDV� �SpUGLGDV��SRU�YDORUDFLyQ�� UHFRJH�HO� LPSRUWH�GH� ORV� LQJUHVRV��QHWRV�GH� ORV�
JDVWRV�RULJLQDGRV�HQ�HO�HMHUFLFLR��UHFRQRFLGRV�GLUHFWDPHQWH�HQ�HO�SDWULPRQLR�QHWR��

,PSRUWHV� WUDQVIHULGRV� D� OD� FXHQWD� GH� SpUGLGDV� \� JDQDQFLDV�� UHFRJH� HO� LPSRUWH� GH� ODV�
JDQDQFLDV� R� SpUGLGDV� SRU� YDORUDFLyQ� UHFRQRFLGDV� SUHYLDPHQWH� HQ� HO� SDWULPRQLR�
QHWR��DXQTXH�VHD�HQ�HO�PLVPR�HMHUFLFLR��TXH�VH�UHFRQRFHQ�HQ�OD�FXHQWD�GH�SpUGLGDV�\�
JDQDQFLDV�
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,PSRUWH�WUDQVIHULGR�DO�YDORU�LQLFLDO�GH�ODV�SDUWLGDV�FXELHUWDV��UHFRJH�HO�LPSRUWH�GH�ODV�
JDQDQFLDV� R� SpUGLGDV� SRU� YDORUDFLyQ� UHFRQRFLGDV� SUHYLDPHQWH� HQ� HO� SDWULPRQLR�
QHWR��DXQTXH�VHD�HQ�HO�PLVPR�HMHUFLFLR��TXH�VH�UHFRQR]FDQ�HQ�HO�YDORU�LQLFLDO�GH�ORV�
DFWLYRV�R�SDVLYRV�FRPR�FRQVHFXHQFLD�GH�FREHUWXUDV�GH�IOXMRV�GH�HIHFWLYR��

2WUDV� UHFODVLILFDFLRQHV�� UHFRJH� HO� LPSRUWH� GH� ORV� WUDVSDVRV� UHDOL]DGRV� HQ� HO� HMHUFLFLR�
HQWUH�SDUWLGDV�GH�DMXVWHV�SRU�YDORUDFLyQ�FRQIRUPH�D�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�OD�
QRUPDWLYD�YLJHQWH��

/RV� LPSRUWHV� GH� HVWDV� SDUWLGDV� VH� SUHVHQWDQ� SRU� VX� LPSRUWH� EUXWR�� PRVWUiQGRVH� VX�
FRUUHVSRQGLHQWH� HIHFWR� LPSRVLWLYR� HQ� OD� U~EULFD� ³,PSXHVWR� VREUH� EHQHILFLRV´� GHO�
HVWDGR�

�W� (VWDGR�WRWDO�GH�FDPELRV�HQ�HO�SDWULPRQLR�QHWR

(Q�HVWH�HVWDGR�VH�SUHVHQWDQ�WRGRV�ORV�FDPELRV�GHO�SDWULPRQLR��LQFOXLGRV�ORV�TXH�WLHQHQ�VX�
RULJHQ�HQ�FDPELRV�HQ�ORV�FULWHULRV�FRQWDEOHV�\�HQ�FRUUHFFLRQHV�GH�HUURUHV��(VWH�HVWDGR�
PXHVWUD�� SRU� WDQWR�� XQD� FRQFLOLDFLyQ� GHO� YDORU� HQ� OLEURV� DO� FRPLHQ]R� \� DO� ILQDO� GHO�
HMHUFLFLR�GH�WRGDV�ODV�SDUWLGDV�TXH�IRUPDQ�HO�SDWULPRQLR�QHWR��

�X� (VWDGR�GH�IOXMRV�GH�HIHFWLYR

/D�&DMD�KD�XWLOL]DGR�HO�PpWRGR� LQGLUHFWR�SDUD� OD�FRQIHFFLyQ�GH� ORV�HVWDGRV�GH� IOXMRV�GH�
HIHFWLYR��XWLOL]DQGR�ORV�VLJXLHQWHV�FULWHULRV�GH�FODVLILFDFLyQ��

)OXMRV� GH� HIHFWLYR�� HQWUDGDV� \� VDOLGDV� GH� GLQHUR� HQ� HIHFWLYR� \� GH� VXV� HTXLYDOHQWHV��
HQWHQGLHQGR�SRU�pVWRV�HTXLYDOHQWHV�ODV�LQYHUVLRQHV�D�FRUWR�SOD]R�GH�JUDQ�OLTXLGH]�\�
EDMR� ULHVJR� GH� DOWHUDFLRQHV� HQ� VX� YDORU� �HQ� VX� FDVR�� \�� H[FOXVLYDPHQWH�� DO� IRUPDU�
SDUWH� LQWHJUDO�GH�OD�JHVWLyQ�GHO�HIHFWLYR��ORV�GHVFXELHUWRV�EDQFDULRV�UHLQWHJUDEOHV�D�
OD�YLVWD��TXH�PLQRUDQ�HO�LPSRUWH�GHO�HIHFWLYR�\�VXV�HTXLYDOHQWHV���

$FWLYLGDGHV�GH�H[SORWDFLyQ��DFWLYLGDGHV�WtSLFDV�GH�ODV�HQWLGDGHV�GH�FUpGLWR��DVt�FRPR�
RWUDV� DFWLYLGDGHV� TXH� QR� SXHGHQ� VHU� FDOLILFDGDV� FRPR� GH� LQYHUVLyQ� R� GH�
ILQDQFLDFLyQ�� 7DPELpQ� VH� FRQVLGHUDQ� DFWLYLGDGHV� GH� H[SORWDFLyQ� ORV� LQWHUHVHV�
SDJDGRV� SRU� FXDOTXLHU� ILQDQFLDFLyQ� UHFLELGD� DXQTXH� VHDQ� FRQVLGHUDGDV� FRPR�
DFWLYLGDGHV�GH� ILQDQFLDFLyQ��/DV�DFWLYLGDGHV� UHDOL]DGDV�FRQ�ODV�GLVWLQWDV�FDWHJRUtDV�
GH� LQVWUXPHQWRV� ILQDQFLHURV� TXH� VH� KDQ� VHxDODGR� HQ� OD� QRWD� ��G�� DQWHULRU�� VRQ�
FRQVLGHUDGDV��D�HIHFWRV�GH�OD�HODERUDFLyQ�GH�HVWH�HVWDGR��DFWLYLGDGHV�GH�H[SORWDFLyQ��
FRQ� ODV� H[FHSFLRQHV� GH� OD� FDUWHUD� GH� LQYHUVLyQ� D� YHQFLPLHQWR�� ORV� SDVLYRV�
ILQDQFLHURV�VXERUGLQDGRV�\� ODV� LQYHUVLRQHV�HQ� LQVWUXPHQWRV�GH�FDSLWDO�FODVLILFDGRV�
FRPR�GLVSRQLEOHV�SDUD�OD�YHQWD�TXH�VHDQ�LQYHUVLRQHV�HVWUDWpJLFDV��$�HVWRV�HIHFWRV��
VH� FRQVLGHUD� FRPR� HVWUDWpJLFD� DTXHOOD� LQYHUVLyQ� TXH� VH� KD\D� UHDOL]DGR� FRQ� OD�
LQWHQFLyQ�GH�HVWDEOHFHU�R�GH�PDQWHQHU�XQD�UHODFLyQ�RSHUDWLYD�D� ODUJR�SOD]R�FRQ� OD�
SDUWLFLSDGD��SRU�GDUVH��HQWUH�RWUDV��DOJXQD�GH�ODV�VLWXDFLRQHV�TXH�SRGUtDQ�GHWHUPLQDU�
OD� H[LVWHQFLD�GH� LQIOXHQFLD� VLJQLILFDWLYD�� VLQ�TXH� H[LVWD� UHDOPHQWH�GLFKD� LQIOXHQFLD�
VLJQLILFDWLYD�
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0HPRULD�GH�&XHQWDV�$QXDOHV�

�&RQWLQ~D��

$FWLYLGDGHV� GH� LQYHUVLyQ�� ODV� GH� DGTXLVLFLyQ�� HQDMHQDFLyQ� R� GLVSRVLFLyQ� SRU� RWURV�
PHGLRV�GH�DFWLYRV�D�ODUJR�SOD]R�\�RWUDV�LQYHUVLRQHV�QR�LQFOXLGDV�HQ�HO�HIHFWLYR�\�VXV�
HTXLYDOHQWHV�� WDOHV� FRPR� DFWLYRV� PDWHULDOHV�� DFWLYRV� LQWDQJLEOHV�� SDUWLFLSDFLRQHV��
DFWLYRV� QR� FRUULHQWHV� HQ� YHQWD� \� VXV� SDVLYRV� DVRFLDGRV�� LQVWUXPHQWRV� GH� FDSLWDO�
FODVLILFDGRV� FRPR� GLVSRQLEOHV� SDUD� OD� YHQWD� TXH� VHDQ� LQYHUVLRQHV� HVWUDWpJLFDV� H�
LQVWUXPHQWRV�GH�GHXGD�LQFOXLGRV�HQ�OD�FDUWHUD�GH�LQYHUVLyQ�D�YHQFLPLHQWR��

� $FWLYLGDGHV� GH� ILQDQFLDFLyQ�� DFWLYLGDGHV� TXH� SURGXFHQ� FDPELRV� HQ� HO� WDPDxR� \�
FRPSRVLFLyQ� GHO� SDWULPRQLR� QHWR� \� GH� ORV� SDVLYRV� TXH� QR� IRUPDQ� SDUWH� GH� ODV�
DFWLYLGDGHV�GH�H[SORWDFLyQ��WDOHV�FRPR�ORV�SDVLYRV�VXERUGLQDGRV��

$� HIHFWRV�GH� OD� HODERUDFLyQ�GH� ORV� HVWDGRV�GH� IOXMRV�GH� HIHFWLYR� DO� ���GH� GLFLHPEUH�GH�
�����\������VH�KD�FRQVLGHUDGR�FRPR�HIHFWLYR�\�HTXLYDOHQWHV�GH�HIHFWLYR�ODV�VLJXLHQWHV�
SDUWLGDV�

� /D� WHVRUHUtD� GH� OD� &DMD� UHJLVWUDGRV� HQ� HO� FDStWXOR� ³&DMD� \� GHSyVLWRV� HQ� EDQFRV�
FHQWUDOHV´�GHO�DFWLYR�GH�ORV�EDODQFHV�GH�VLWXDFLyQ�

� /RV� GHSyVLWRV�EDQFDULRV� D� OD� YLVWD� UHJLVWUDGRV� HQ� ORV� FDStWXORV� ³&DMD� \� GHSyVLWRV� HQ�
EDQFRV�FHQWUDOHV´�H�³,QYHUVLRQHV�FUHGLWLFLDV´�GH�ORV�EDODQFHV�GH�VLWXDFLyQ�DO����GH�
GLFLHPEUH�GH������\�������\�

� /RV�LQVWUXPHQWRV�ILQDQFLHURV�TXH�VHDQ�FRQYHUWLEOHV�HQ�HIHFWLYR�\�TXH�HQ�HO�PRPHQWR�
GH�VX�DGTXLVLFLyQ�� VX�YHQFLPLHQWR�QR� IXHUD� VXSHULRU�D� WUHV�PHVHV� VLHPSUH�TXH�QR�
H[LVWD�XQ�ULHVJR�VLJQLILFDWLYR�GH�FDPELRV�GH�YDORU�\�IRUPHQ�SDUWH�GH�OD�SROtWLFD�GH�
JHVWLyQ�QRUPDO�GH�OD�WHVRUHUtD�GH�OD�&DMD��

$VLPLVPR�� D� ORV� HIHFWRV� GHO� HVWDGR� GH� IOXMRV� GH� HIHFWLYR� QR� VH� KDQ� LQFOXLGR� FRPR� XQ�
FRPSRQHQWH�GHO�HIHFWLYR��ORV�GHVFXELHUWRV�RFDVLRQDOHV�DO�QR�IRUPDU�SDUWH�LQWHJUDQWH�GH�
OD�JHVWLyQ�GHO�HIHFWLYR�GH�OD�&DMD��

3RU� RWUR� ODGR�� D� HIHFWRV�GH� OD� HODERUDFLyQ�GHO� HVWDGR�GH� IOXMRV�GH� HIHFWLYR�GHO� HMHUFLFLR�
DQXDO�WHUPLQDGR�HO����GH�GLFLHPEUH�GH�������VH�KD�FRQVLGHUDGR�TXH�OD�VHJUHJDFLyQ�GH�
DFWLYRV� \� SDVLYRV� UHDOL]DGD� D� %DQFR� &$0�� 6�$�8�� SRU� OD� &DMD� GH� $KRUURV� GHO�
0HGLWHUUiQHR� �YpDVH� QRWD� ��E��� FRQ� HIHFWRV� �� GH� HQHUR� GH� ����� QR� KD� JHQHUDGR�
PRYLPLHQWR� GH� HIHFWLYR� HQ� ODV� SDUWLGDV� GHO� EDODQFH� GH� VLWXDFLyQ�� DVt� FRPR� TXH� OD�
DFWLYLGDG�GH�OD�2EUD�6RFLDO�HV�HO�IDFWRU�SULQFLSDO�HQ�OD�DFWLYLGDG�UHDOL]DGD�SRU�OD�&DMD�
GXUDQWH�HO�HMHUFLFLR�������\�SRU�WDQWR��HO�HIHFWLYR�GH�LQLFLR�GHO�HMHUFLFLR������HV�LJXDO�
DO�H[LVWHQWH�HQ�OD�2EUD�6RFLDO�DO���GH�HQHUR�GH�������
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0HPRULD�GH�&XHQWDV�$QXDOHV�

�&RQWLQ~D��

��� ,QYHUVLRQHV�&UHGLWLFLDV

(O�GHWDOOH�GH�HVWH�HStJUDIH�GHO�EDODQFH�GH�VLWXDFLyQ��HV�FRPR�VLJXH��

0LOHV�GH�HXURV�
��������� ���������

'HSyVLWRV�HQ�HQWLGDGHV�GH�FUpGLWR� ������� ����������
&UpGLWR�D�OD�FOLHQWHOD� ���� �����������
9DORUHV�UHSUHVHQWDWLYRV�GH�GHXGD� � ��������

������� �����������

(Q�HXURV� ������� �����������
(Q�PRQHGD�H[WUDQMHUD� � ����������

������� �����������

(Q�OD�QRWD����GH�³9DORU�UD]RQDEOH´�VH�IDFLOLWD�HO�YDORU�UD]RQDEOH�SRU�WLSR�GH�LQVWUXPHQWR�GH�OD�
FDUWHUD�GH�LQYHUVLRQHV�FUHGLWLFLDV��

3DUD�WRGRV�ORV�DFWLYRV�LQFOXLGRV�HQ�HO�HStJUDIH�GHO�DFWLYR�GHO�EDODQFH�GH�VLWXDFLyQ�³,QYHUVLRQHV�
&UHGLWLFLDV´�VH�KD�HVWLPDGR�TXH�OD�Pi[LPD�H[SRVLFLyQ�DO�ULHVJR�HV�HTXLYDOHQWH�D�VX�YDORU�HQ�
OLEURV��VLQ�FRUUHFFLRQHV�GH�YDORU��'LFKD�H[SRVLFLyQ�DO�ULHVJR�QR�VH�HQFXHQWUD�UHGXFLGD�SRU�
HO�XVR�GH�GHULYDGRV�GH�FUpGLWR�R�LQVWUXPHQWRV�VLPLODUHV��

(O� SOD]R� GH� YHQFLPLHQWR� GH� ORV� LQVWUXPHQWRV� TXH� FRPSRQHQ� OD� FDUWHUD� GH� LQYHUVLRQHV�
FUHGLWLFLDV��TXH�HVWiQ�GHWHULRUDGRV�YHQFLGRV��DVt�FRPR�GH�ORV�YHQFLGRV�\�QR�GHWHULRUDGRV��HV�
LQGHWHUPLQDGR��
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�&RQWLQ~D��

(O� PRYLPLHQWR� GXUDQWH� HO� HMHUFLFLR� ������ FRUUHVSRQGLHQWH� GH� ODV� FRUUHFFLRQHV� GH� YDORU� SRU�
GHWHULRUR�GH�DFWLYRV�FRQVWLWXLGDV�SDUD� OD�FREHUWXUD�GHO� ULHVJR�GH�FUpGLWR�� VHJ~Q�KD\D� VLGR�
GHWHUPLQDGD�GH�IRUPD�LQGLYLGXDO��HVSHFtILFD��R�FROHFWLYDPHQWH�\�SRU�ULHVJR�SDtV��KD�VLGR�HO�
VLJXLHQWH�

0LOHV�GH�HXURV�
(VSHFtILFD� &ROHFWLYD 5LHVJR�SDtV� 7RWDO

6DOGR�DO���������� ����������� ���������� �������� �����������
� � �
$MXVWHV�SRU�HUURUHV��YpDVH�
QRWD���G��� ��������� � � ���������

6DOGR�DMXVWDGR�DO���������� ����������� ���������� �������� �����������

%DMDV�SRU�VHJUHJDFLyQ� ���������� �������� ������ ����������
2WURV�PRYLPLHQWRV� ������� ������ � �������

6DOGR�DO���������� � � � �

(O�PRYLPLHQWR�GH�ORV�LQVWUXPHQWRV�GH�OD�FDUWHUD�LQYHUVLRQHV�FUHGLWLFLDV�HQ�VXVSHQVR��GDGRV�GH�
EDMD� GHO� EDODQFH� GH� VLWXDFLyQ� GH� OD� &DMD� GXUDQWH� ORV� HMHUFLFLRV� ����� \� ������ KD� VLGR� HO�
VLJXLHQWH�

0LOHV�GH�HXURV�
����� �����

6DOGR�DO�LQLFLR� ���������� ����������

%DMDV�SRU�VHJUHJDFLyQ� ������������ �
$GLFLRQHV
� &RQ�FDUJR�D�SpUGLGDV�\�JDQDQFLDV� �� ��������
� 2WUDV� ��� ��������
5HFXSHUDFLRQHV� �� ����������
%DMDV�GHILQLWLYDV� � ����������

6DOGR�DO�ILQDO� ���� ����������

(Q� OD�QRWD����GH�³3ROtWLFDV�\�*HVWLyQ�GH�5LHVJRV´� VH�GHVFULEHQ� ODV�SROtWLFDV�VHJXLGDV�SRU� OD�
(QWLGDG�UHVSHFWR�D�ODV�SDUWLGDV�\�VDOGRV�PiV�VLJQLILFDWLYRV�GH�HVWRV�FDStWXORV�GHO�EDODQFH�GH�
VLWXDFLyQ�
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0HPRULD�GH�&XHQWDV�$QXDOHV�

�&RQWLQ~D��

(O�GHWDOOH�GH�ORV�WLSRV�GH�LQWHUpV�HIHFWLYRV�PHGLRV�SRU�WLSR�GH�LQVWUXPHQWR�HV�HO�VLJXLHQWH���

3RUFHQWDMHV
��������� ���������

'HSyVLWRV�HQ�HQWLGDGHV�GH�FUpGLWR� ������ ������
&UpGLWR�D�OD�FOLHQWHOD� �� ������

�D� 'HSyVLWRV�HQ�HQWLGDGHV�GH�FUpGLWR

/D� FRPSRVLFLyQ� GH� HVWH� HStJUDIH� GH� OD� FDUWHUD� GH� LQYHUVLyQ� FUHGLWLFLD� GHO� DFWLYR� GHO�
EDODQFH�GH�VLWXDFLyQ��HV�HO�VLJXLHQWH��

0LOHV�GH�HXURV�
��������� ���������

&XHQWDV�PXWXDV� �� ��
&XHQWDV�D�SOD]R� �� �������
2WUDV�FXHQWDV��QRWD����� ������� ���������
$FWLYRV�GXGRVRV� �� �����
$MXVWHV�SRU�YDORUDFLyQ�
� &RUUHFFLRQHV�GH�YDORU�SRU�GHWHULRUR� �� �����
� ,QWHUHVHV�GHYHQJDGRV� �� �����
� 5HVWR� �� �����
2WURV�DFWLYRV�ILQDQFLHURV� � ������

������� ���������

(Q�HXURV� ������� ���������
(Q�PRQHGD�H[WUDQMHUD� � �������

������� ���������

2WUDV� FXHQWDV� DO� ��� GH� GLFLHPEUH� GH� ������ UHFRJH� OD� WHVRUHUtD� GH� OD�2EUD� 6RFLDO� HQ� OD�
HQWLGDG�ILQDQFLHUD�%DQFR�&$0��6�$�8��
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�&RQWLQ~D��

�E� &UpGLWR�D�OD�FOLHQWHOD

/D� FRPSRVLFLyQ� GH� HVWH� HStJUDIH� GH� OD� FDUWHUD� GH� LQYHUVLyQ� FUHGLWLFLD� GHO� DFWLYR� GHO�
EDODQFH�GH�VLWXDFLyQ��HV�OD�VLJXLHQWH��

0LOHV�GH�HXURV�
��������� ���������

$GPLQLVWUDFLRQHV�3~EOLFDV� �
� &UpGLWR�HQ�VLWXDFLyQ�QRUPDO� �� ����������
� $FWLYRV�GXGRVRV� �� ������
� $MXVWHV�SRU�YDORUDFLyQ� � �
� � &RUUHFFLRQHV�GH�YDORU�SRU�GHWHULRUR�
� � � GH�DFWLYRV� �� ������
� � ,QWHUHVHV�GHYHQJDGRV� �� ������
� � &RPLVLRQHV� �� ������
� � �
2WURV�VHFWRUHV�SULYDGRV� � �
� &UpGLWR�FRPHUFLDO� �� ��������
� 'HXGRUHV�FRQ�JDUDQWtD�UHDO� �� �����������
� 2WURV�GHXGRUHV�D�SOD]R� �� �����������
� $UUHQGDPLHQWRV�ILQDQFLHURV� �� �������
� 'HXGRUHV�D�OD�YLVWD�\�YDULRV��QRWD����� ���� ��������
� $FWLYRV�GXGRVRV� �� ����������
� $MXVWHV�SRU�YDORUDFLyQ� � �
� � &RUUHFFLRQHV�GH�YDORU�SRU�GHWHULRUR�
� � � GH�DFWLYRV� �� ������������
� � ,QWHUHVHV�GHYHQJDGRV� �� ��������
� � 2SHUDFLRQHV�GH�PLFUR�FREHUWXUD� �� ����������
� � &RPLVLRQHV� �� ����������
� � �
2WURV�DFWLYRV�ILQDQFLHURV� � �������

���� �����������

(Q�HXURV� ���� �����������
(Q�PRQHGD�H[WUDQMHUD� � ����������

���� �����������

'HXGRUHV� D� OD� YLVWD� \� YDULRV� DO� ��� GH� GLFLHPEUH� GH� ������ UHFRJH� VDOGRV� D� FREUDU�
FRUUHVSRQGLHQWHV�D�OD�DFWLYLGDG�GH�OD�2EUD�6RFLDO��
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�&RQWLQ~D��

��� $FWLYRV�QR�&RUULHQWHV�HQ�9HQWD�\�3DVLYRV�$VRFLDGRV�D�$FWLYRV�1R�&RUULHQWHV�HQ�9HQWD

(O�GHWDOOH�GH�HVWRV�HStJUDIHV�GHO�EDODQFH�GH�VLWXDFLyQ�DO����GH�GLFLHPEUH�GH������\������HV�
FRPR�VLJXH��

0LOHV�GH�HXURV�
$FWLYR�QR�&RUULHQWHV�HQ�9HQWD� ��������� ���������

*UXSR�GH�GLVSRVLFLyQ� �������� �
$FWLYR�PDWHULDO�GH�XVR�SURSLR� �� �������
$FWLYR�PDWHULDO�DGMXGLFDGR� �� ����������
,QVWUXPHQWRV�GH�FDSLWDO� �� �������
$MXVWHV�SRU�YDORUDFLyQ�
� 'HWHULRUR�GH�YDORU� � ���������

�������� ����������
3DVLYRV�$VRFLDGRV�D�$FWLYRV�QR�&RUULHQWHV�HQ�9HQWD�

� � �
*UXSR�GH�GLVSRVLFLyQ� �������� �

*UXSR�GH�GLVSRVLFLyQ�FRUUHVSRQGH�D�ORV�DFWLYRV�\�SDVLYRV�GH�OD�RILFLQD�Q�������GH�&$0��VLWD�
HQ�%ULFNHOO�$YHQXH��0LDPL��)ORULGD��(VWDGRV�8QLGRV���FX\D�WUDQVIHUHQFLD�D�IDYRU�GH�%DQFR�
&$0��6�$�8��VH�HVWDEOHFtD�GH�OD�HVFULWXUD�GH�VHJUHJDFLyQ�GH�DFWLYRV�\�SDVLYRV�GH�OD�&DMD�DO�
%DQFR�� HQFRQWUiQGRVH� SHQGLHQWH� GH� DXWRUL]DFLyQ� SRU� ODV� DXWRULGDGHV� GH� VXSHUYLVLyQ�
FRPSHWHQWHV�GH�GLFKD�MXULVGLFFLyQ�DO����GH�GLFLHPEUH�GH�������YpDQVH�QRWDV���E��\���O����
/RV�DFWLYRV�\�SDVLYRV�GH�OD�RILFLQD�GH�0LDPL�VH�GHWDOODQ�D�FRQWLQXDFLyQ��

0LOHV�GH�HXURV�
2ILFLQD�GH�0LDPL� $FWLYR 3DVLYR�3DWULPRQLR�

&DMD�\�'HSyVLWRV�HQ�%DQFRV�&HQWUDOHV� ������� �
,QYHUVLRQHV�&UHGLWLFLDV�
'HSyVLWRV�HQ�HQWLGDGHV�GH�FUpGLWR� ������ �
&UpGLWR�D�OD�FOLHQWHOD� �������� �

$FWLYR�0DWHULDO� ���� �
$FWLYR�,QWDQJLEOH� �� �
5HVWR�GH�$FWLYRV� ������ �
3DVLYRV�)LQDQFLHURV�D�&RVWH�$PRUWL]DGR�
'HSyVLWRV�GH�HQWLGDGHV�GH�FUpGLWR� �� ��������
'HSyVLWRV�GH�OD�FOLHQWHOD� �� �������

5HVWR�GH�3DVLYRV� � ����
5HVXOWDGR�GHO�HMHUFLFLR� � ������

�������� ��������
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/RV�DFWLYRV�\�SDVLYRV�GH�OD�RILFLQD�GH�0LDPL�VH�HQFXHQWUDQ�GHQRPLQDGRV��IXQGDPHQWDOPHQWH��
HQ�GyODUHV�DPHULFDQRV��

(Q�OD�QRWD����GH�³9DORU�UD]RQDEOH´�VH�IDFLOLWD�HO�YDORU�UD]RQDEOH�SRU�WLSR�GH�LQVWUXPHQWR�GH�ORV�
DFWLYRV�\�SDVLYRV�ILQDQFLHURV�D�FRVWH�DPRUWL]DGR��

(Q� OD�QRWD����GH�³3ROtWLFDV�\�*HVWLyQ�GH�5LHVJRV´� VH�GHVFULEHQ� ODV�SROtWLFDV�VHJXLGDV�SRU� OD�
(QWLGDG�UHVSHFWR�D� ODV�SDUWLGDV�TXH�LQWHJUDQ�ORV�VDOGRV�PiV�VLJQLILFDWLYRV�GH�OD�RILFLQD�GH�
0LDPL��

(O�UHVXOWDGR�GH�OD�RILFLQD�GH�0LDPL�GHO�HMHUFLFLR������KD�VLGR�GH�������PLOHV�GH�HXURV��������
PLOHV�GH�HXURV�HQ��������TXH�VH�HQFXHQWUD�UHJLVWUDGR�HQ�HO�HStJUDIH�GH�OD�FXHQWD�GH�SpUGLGDV�
\� JDQDQFLDV� ³5HVXOWDGR� GH� RSHUDFLRQHV� LQWHUUXPSLGDV� �QHWR�´�� 8Q� GHWDOOH� GH� OD�
FRPSRVLFLyQ�GHO�UHVXOWDGR�GH�OD�RILFLQD�GH�0LDPL�HV�HO�VLJXLHQWH��

0LOHV�GH�HXURV�
2ILFLQD�GH�0LDPL� ����� �����

,QWHUHVHV�\�UHQGLPLHQWRV�DVLPLODGRV� ������ ������
,QWHUHVHV�\�FDUJDV�DVLPLODGDV� �������� �������
&RPLVLRQHV��QHWR�� ��� ����
'LIHUHQFLDV�GH�FDPELR� ������ �����
2WUDV�SURGXFWRV�GH�H[SORWDFLyQ� � �
*DVWRV�GH�DGPLQLVWUDFLyQ�
*DVWRV�GH�SHUVRQDO� �������� �������
2WURV�JDVWRV�JHQHUDOHV�GH�DGPLQLVWUDFLyQ� ������ �����

$PRUWL]DFLyQ� ������ �����
3pUGLGDV�SRU�GHWHULRUR�GH�DFWLYRV�ILQDQFLHURV��QHWR�� ������ ���
,PSXHVWRV�VREUH�EHQHILFLRV� ���� �����

������ ������

$O����GH�GLFLHPEUH�GH������\�GXUDQWH� HO� HMHUFLFLR������� OD� RILFLQD�GH�0LDPL�PDQWLHQH�GRV�
HPSOHDGRV� KRPEUHV�� FRQ� OD� FDWHJRUtD� GH�'LUHFWLYRV� \� 7pFQLFRV�� FRQ� XQ� FRQWUDWR� GH� WLSR�
ILMR�
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0HPRULD�GH�&XHQWDV�$QXDOHV�

�&RQWLQ~D��

��� 3DUWLFLSDFLRQHV

$����GH�GLFLHPEUH�GH������OD�&DMD�PDQWHQtD�XQD�SDUWLFLSDFLyQ��FODVLILFDGD�FRPR�$VRFLDGD��HQ�
%DQFR�&$0��6�$�8���DQWHULRUPHQWH�GHQRPLQDGR�%DQFR�%DVH���SRU�LPSRUWH�GH�������PLOHV�
GH�HXURV��TXH�FRUUHVSRQGtD�DO�����GH�VX�FDSLWDO�VRFLDO��'XUDQWH�HO�HMHUFLFLR�������OD�&DMD�
DGTXLULy� HO� UHVWDQWH� ����GH� VX� FDSLWDO� VRFLDO�� SDVDQGR� D� SRVHHU� HO� �����GH� ODV� DFFLRQHV�
%DQFR�&$0��6�$�8�� �YpDVH�QRWD���D���\�SRVWHULRUPHQWH�VXVFULELy�XQ�DXPHQWR�GHO�FDSLWDO�
VRFLDO�GH�%DQFR�&$0��6�$�8��SRU�LPSRUWH�GH�����PLOORQHV�GH�HXURV�PHGLDQWH�OD�HPLVLyQ�
GH�����PLOORQHV�GH�DFFLRQHV�QRPLQDWLYDV�GH�XQ�HXUR�GH�YDORU�QRPLQDO��FRQ�XQD�SULPD�GH�
HPLVLyQ� WRWDO� FRQMXQWD� GH� �������������� HXURV� �YpDQVH� QRWDV� ��E�� \� ��G���� &RPR�
FRQVHFXHQFLD�GH�ODV�SpUGLGDV�DFXPXODGDV�HQ�HO�HMHUFLFLR������\�OD�RSHUDFLyQ�GH�UHGXFFLyQ�
GH�FDSLWDO�VRFLDO�GHO�%DQFR�D�FHUR�HXURV�\�SRVWHULRU�DPSOLDFLyQ�GH�FDSLWDO�D�������PLOORQHV�
GH�HXURV��VXVFULWD�HQ�VX�WRWDOLGDG�SRU�HO�)RQGR�GH�*DUDQWtD�GH�'HSyVLWRV�GH�(QWLGDGHV�GH�
&UpGLWR��)*'���OD�&DMD�SURFHGLy�D�UHJLVWUDU�XQD�FRUUHFFLyQ�SRU�GHWHULRUR�GH�DFWLYRV�SRU�HO�
LPSRUWH� WRWDO� GHO� YDORU� GH� VX� SDUWLFLSDFLyQ�� UHJLVWUDQGR� HQ� HO� HStJUDIH� GH� OD� FXHQWD� GH�
SpUGLGDV� \� JDQDQFLDV� ³3pUGLGDV� SRU� GHWHULRUR� GHO� UHVWR� GH� DFWLYRV� �QHWR�´� XQ� LPSRUWH� GH�
����������PLOHV� GH� HXURV� �YpDVH� QRWD� ��F���� &RPR� FRQVHFXHQFLD� GH� OR� DQWHULRU�� D� ��� GH�
GLFLHPEUH�GH������QR�H[LVWHQ�VDOGRV�HQ�HVWH�HStJUDIH�GHO�EDODQFH�GH�VLWXDFLyQ��

��� $FWLYR�0DWHULDO

(O�GHWDOOH�GH�HVWH�HStJUDIH�GHO�EDODQFH�GH�VLWXDFLyQ�HV�FRPR�VLJXH��

0LOHV�GH�HXURV�
��������� ���������

,QPRYLOL]DGR�PDWHULDO�
� 'H�XVR�SURSLR� �� ��������
� &HGLGR�HQ�DUUHQGDPLHQWR�RSHUDWLYR� �� ����
� $IHFWR�D�OD�2EUD�6RFLDO� ������� �������
,QYHUVLRQHV�LQPRELOLDULDV� � ��������

������� ����������

(Q�OD�QRWD����GH�³9DORU�UD]RQDEOH´�VH�IDFLOLWD�HO�YDORU�UD]RQDEOH�GHO�DFWLYR�PDWHULDO�GH�OD�2EUD�
6RFLDO�
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0HPRULD�GH�&XHQWDV�$QXDOHV�

�&RQWLQ~D��

�D�� 'H�XVR�SURSLR

8Q� UHVXPHQ� GH� HVWH� HStJUDIH� GHO� EDODQFH� GH� VLWXDFLyQ� \� GH� VX�PRYLPLHQWR� GXUDQWH� HO�
HMHUFLFLR������VH�SUHVHQWD�D�FRQWLQXDFLyQ��

0LOHV�GH�HXURV�

���������
%DMDV�SRU�
VHJUHJDFLyQ

2WURV
PRYLPLHQWRV� ���������

&RVWH
� (TXLSRV�LQIRUPiWLFRV�\�VXV�
� � LQVWDODFLRQHV� �������� ��������� ������ ��
� 0RELOLDULR��YHKtFXORV�\�UHVWR�GH��
� � LQVWDODFLRQHV� �������� ��������� ������ ��
� (GLILFLRV� �������� ��������� �� ��
� 2EUDV�HQ�FXUVR� ������ ������� �� ��
� 2WURV� ������ ������� � �

���������� ����������� ������ �

$PRUWL]DFLyQ�DFXPXODGD� � � � �
� (TXLSRV�LQIRUPiWLFRV�\�VXV��
� � LQVWDODFLRQHV� ���������� �������� ���� ��
� 0RELOLDULR��YHKtFXORV�\�UHVWR�GH�
� � �LQVWDODFLRQHV� ���������� �������� ���� ��
� (GLILFLRV� ��������� ������� �� ��
� 2WURV� ������ ���� � �

���������� �������� ���� �

'HWHULRUR�GH�YDORU�DFXPXODGR� � � � �
� (GLILFLRV� �������� ������ �� ��
� 2WURV� ������ ���� � �

�������� ������ � �

6DOGR�QHWR� �������� ��������� ������ �
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0HPRULD�GH�&XHQWDV�$QXDOHV�

�&RQWLQ~D��

��E�� $IHFWR�D�OD�2EUD�6RFLDO

8Q� UHVXPHQ� GH� HVWH� HStJUDIH� GHO� EDODQFH� GH� VLWXDFLyQ� \� GH� VX�PRYLPLHQWR� GXUDQWH� ORV�
HMHUFLFLRV������\������VH�SUHVHQWD�D�FRQWLQXDFLyQ��YpDVH�QRWD������

� $O����GH�GLFLHPEUH�GH�����

0LOHV�GH�HXURV�

��������� $OWDV %DMDV� ���������

&RVWH
� 0RELOLDULR�H�LQVWDODFLRQHV� ������� ������ ���� �������
� ,QPXHEOHV� ������� � ������ �������

������� ������ ������ �������

$PRUWL]DFLyQ�DFXPXODGD � �
� 0RELOLDULR�H�LQVWDODFLRQHV� ��������� ������� �� ���������
� ,QPXHEOHV� ��������� ����� ��� ���������

��������� ������� ��� ���������

6DOGR�QHWR� ������� ����� ����� �������

� $O����GH�GLFLHPEUH�GH�����

0LOHV�GH�HXURV�

��������� $OWDV %DMDV�
2WURV�

PRYLPLHQWRV� ���������

&RVWH
� 0RELOLDULR�H�LQVWDODFLRQHV� ������� ������ ������ ������ �������
� ,QPXHEOHV� ������� � ������ ������� �������

������� ������ ������ ������� �������

$PRUWL]DFLyQ�DFXPXODGD � �
� 0RELOLDULR�H�LQVWDODFLRQHV� ��������� ������� ���� �� ��������
� ,QPXHEOHV� �������� ����� ���� �������� ��������

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

6DOGR�QHWR� ������� ������ ������ ������� �������

/RV� DFWLYRV� LQPRELOLDULRV� GH� OD�2EUD� 6RFLDO�� VH� HQFXHQWUDQ� SRU� WDQWR� DIHFWDGRV� D� OD�
PLVPD��SDUD�OD�HMHFXFLyQ�GH�OD�DFWLYLGDG�\�HO�ILQ�GHWHUPLQDGR�SRU�OD�PLVPD��
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0HPRULD�GH�&XHQWDV�$QXDOHV�

�&RQWLQ~D��

(O�FRVWH�GH�ORV�DFWLYRV�PDWHULDOHV�DIHFWRV�D� OD�2EUD�6RFLDO� WRWDOPHQWH�DPRUWL]DGRV�DO�
���GH�GLFLHPEUH�GH������DVFLHQGH�D��������PLOHV�GH�HXURV���������PLOHV�GH�HXURV�
DO����GH�GLFLHPEUH�GH��������

��� $FWLYR�,QWDQJLEOH

8Q�GHWDOOH�GHO�HStJUDIH�GHO�EDODQFH�GH�VLWXDFLyQ�³2WUR�DFWLYR�LQWDQJLEOH´�\�GH�VX�PRYLPLHQWR�
GXUDQWH�HO�HMHUFLFLR������VH�SUHVHQWD�D�FRQWLQXDFLyQ��

0LOHV�GH�HXURV�

���������
%DMDV�SRU�
VHJUHJDFLyQ $OWDV

2WURV�
PRYLPLHQWRV� ���������

� � � � �
&RVWH
� 2WUR�DFWLYR�LQWDQJLEOH� ��� ���� �� �� ��
� 'HVDUUROODGR�LQWHUQDPHQWH�� ������� �������� �� � �
� 5HVWR� �������� ��������� ��� ������ ������

�������� ��������� ��� ������ ������

$PRUWL]DFLyQ�DFXPXODGD� � � � � �
� 2WUR�DFWLYR�LQWDQJLEOH� ���� ��� �� �� ��
� 'HVDUUROODGR�LQWHUQDPHQWH� �������� ������� �� �� ��
� 5HVWR� �������� ������� ����� � �����

�������� ������� ����� � �����

6DOGR�QHWR� �������� ��������� ����� ������ ����

/RV�DFWLYRV�LQWDQJLEOHV�GH�OD�2EUD�6RFLDO��VH�HQFXHQWUDQ�SRU�WDQWR�DIHFWDGRV�D�OD�PLVPD��SDUD�
OD�HMHFXFLyQ�GH�OD�DFWLYLGDG�\�HO�ILQ�GHWHUPLQDGR�SRU�OD�PLVPD��

/D�YLGD�~WLO�UHVLGXDO�GH�DTXHOORV�DFWLYRV�UHJLVWUDGRV�HQ�³5HVWR´�DO����GH�GLFLHPEUH�GH������\�
�����VH�HQFXHQWUD�HQWUH�RFKR�\�TXLQFH�DxRV��

(Q� HO� HMHUFLFLR� ������ OD� &DMD� QR� KD� LQFXUULGR� HQ� FRVWHV� GH� GHVDUUROOR� GH� DSOLFDFLRQHV� \�
SURJUDPDV� LQIRUPiWLFRV�TXH� VH�KXELHUDQ�SRGLGR�DFWLYDU�GH�FXPSOLU� ORV� UHTXLVLWRV�SDUD� VX�
UHFRQRFLPLHQWR������PLOHV�GH�HXURV�HQ��������

$O����GH�GLFLHPEUH�GH������QR�H[LVWHQ�DFWLYRV� LQWDQJLEOHV� WRWDOPHQWH�DPRUWL]DGRV�\�TXH� VH�
HQFXHQWUDQ�RSHUDWLYRV�QL�TXH�VH�HQFXHQWUHQ�IXHUD�GH�VHUYLFLR�GH�PDQHUD�WHPSRUDO��
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0HPRULD�GH�&XHQWDV�$QXDOHV�

�&RQWLQ~D��

���� $FWLYRV�\�3DVLYRV�)LVFDOHV

/D� FRPSRVLFLyQ� GH� HVWRV� HStJUDIHV� GHO� EDODQFH� GH� VLWXDFLyQ� DO� ��� GH� GLFLHPEUH� GH� ����� \�
������HV�FRPR�VLJXH��

0LOHV�GH�HXURV�
&RUULHQWHV� 'LIHULGRV�

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

$FWLYRV�)LVFDOHV� � � � �
� � � � �
'LIHUHQFLDV�WHPSRUDULDV�GH�DFWLYR� �� �� �� ����������
&UpGLWRV�SRU�%DVHV�LPSRQLEOHV�
QHJDWLYDV� �� �� �� ������

&UpGLWRV�SRU�GHGXFFLRQHV�SHQGLHQWHV�
GH�DSOLFDU� �� �� �� �������

,PSXHVWR�VREUH�EHQHILFLRV� � � � �
� &DMD�0HGLWHUUiQHR��QRWDV����\���� �� ������� �� ��
� 6DOGRV��QHWRV��UHVWR�VRFLHGDGHV�
� GHO�*UXSR�)LVFDO� �� �������� �� ��

,�9�$�� �� ������ �� ��
2WURV�FRQFHSWRV� � ��� � �

� ������� � ����������

3DVLYRV�)LVFDOHV� � � � �
� � � � �
'LIHUHQFLDV�WHPSRUDULDV�GH�SDVLYR� �� �� �� ��������
,�9�$���QRWD����� ��� ������ �� ��
2WURV�FRQFHSWRV� � ��� � �

��� ������ � ��������

/RV�DFWLYRV�\�SDVLYRV� ILVFDOHV�DO����GH�GLFLHPEUH�GH������FRUUHVSRQGHQ�HQ�VX� WRWDOLGDG�D� OD�
2EUD�6RFLDO��
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0HPRULD�GH�&XHQWDV�$QXDOHV�

�&RQWLQ~D��

(O�PRYLPLHQWR�GH�ORV�DFWLYRV�\�SDVLYRV�SRU�LPSXHVWRV�GLIHULGRV�GXUDQWH�ORV�HMHUFLFLRV������\�
������HV�FRPR�VLJXH��

0LOHV�GH�HXURV�
,PSXHVWRV�GLIHULGRV�
$FWLYRV 3DVLYRV

6DOGR�DO���������� �������� �������

$OWDV� �������� ��������
%DMDV ���������� ��������

6DOGR�DO���������� ���������� ��������

%DMDV�SRU�VHJUHJDFLyQ� ������������ ���������
2WURV�PRYLPLHQWRV� ������� ���������

6DOGR�DO���������� � �

/DV�DOWDV�GH�DFWLYRV�SRU�LPSXHVWRV�GLIHULGRV�GHO�HMHUFLFLR������UHFRJHQ��IXQGDPHQWDOPHQWH��HO�
HIHFWR�LPSRVLWLYR�GHO�UHJLVWUR�FRQWUD�UHVHUYDV�GH�OD�SpUGLGD�HVSHUDGD�GHULYDGD�GH�OD�FDUWHUD�
FUHGLWLFLD� \�PLQXVYDOtDV� GH� DFWLYRV� FRPR� FRQVHFXHQFLD�GH� OD� FRQVWLWXFLyQ�GHO�6,3�%DQFR�
%DVH�FRQIRUPH�D�OR�GLVSXHVWR�SRU�HO�%DQFR�GH�(VSDxD�\�GRWDFLRQHV�QR�GHGXFLEOHV�SDUD�OD�
FREHUWXUD� GH� ULHVJRV� GH� LQVROYHQFLD�� \� ODV� EDMDV� UHFRJHQ� OLEHUDFLRQHV� GH� IRQGRV� GH�
FREHUWXUD� JHQpULFD�� ODV� UHFXSHUDFLRQHV� GH� LPSXHVWR� SRU� LQJUHVRV� QR� FRPSXWDEOHV�
ILVFDOPHQWH�PRWLYDGDV�SRU�SHULRGLILFDFLRQHV�GH�FRPLVLRQHV��UHFXSHUDFLRQHV�SRU�UHYHUVLRQHV�
GH�IRQGRV�SHQVLRQHV��SUHMXELODGRV�\�RWUDV�SURYLVLRQHV��YpDVH�QRWD������

$� VX� YH]� ODV� DOWDV� GH� SDVLYRV� GLIHULGRV� GHO� HMHUFLFLR� ����� UHFRJHQ�� IXQGDPHQWDOPHQWH�� OD�
UHYDORUL]DFLyQ�D�YDORU�GH�PHUFDGR�GH�DFWLYRV�FRQ�SOXVYDOtDV� ODWHQWHV�FRQ�DERQR�UHVHUYDV��
FRQIRUPH�DO�FULWHULR�GLVSXHVWR�SRU�HO�%DQFR�GH�(VSDxD��FRPR�FRQVHFXHQFLD�GHO�LQLFLR�GH�OD�
FRQVROLGDFLyQ�FRQWDEOH�GHO�6,3�%DQFR�%DVH�\�OD�HOLPLQDFLyQ�GH�EHQHILFLR�SRU� OD�YHQWD�GH�
DFFLRQHV� GHQWUR� HO� JUXSR� ILVFDO�� \� ODV� EDMDV� UHFRJHQ�� IXQGDPHQWDOPHQWH�� HO� HIHFWR�
LPSRVLWLYR� SRU� OD� YDULDFLyQ� QHJDWLYD� GHO� YDORU� GH� OD� FDUWHUD� D� YDORU� UD]RQDEOH� FRQWUD�
SDWULPRQLR�QHWR��YpDVH�QRWD������
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0HPRULD�GH�&XHQWDV�$QXDOHV�

�&RQWLQ~D��

���� 3DVLYRV�)LQDQFLHURV�D�&RVWH�$PRUWL]DGR

(O� GHWDOOH� GH� HVWH� HStJUDIH� GHO� EDODQFH� GH� VLWXDFLyQ� DO� ��� GH� GLFLHPEUH� GH� ����� \� ������ HV�
FRPR�VLJXH��

0LOHV�GH�HXURV�
��������� ���������

'HSyVLWRV�GH�%DQFRV�&HQWUDOHV� �� ����������
'HSyVLWRV�GH�HQWLGDGHV�GH�FUpGLWR� �� ����������
'HSyVLWRV�GH�OD�FOLHQWHOD� �� �����������
'pELWRV�UHSUHVHQWDGRV�SRU�YDORUHV�QHJRFLDEOHV� �� ����������
3DVLYRV�VXERUGLQDGRV� �� ����������
2WURV�SDVLYRV�ILQDQFLHURV� ���� ��������

���� �����������

(Q�HXURV� ���� �����������
(Q�PRQHGD�H[WUDQMHUD� � ��������

���� �����������

(Q�OD�QRWD����GH�³9DORU�UD]RQDEOH´�VH�IDFLOLWD�HO�YDORU�UD]RQDEOH�SRU�WLSR�GH�LQVWUXPHQWR�GH�ORV�
SDVLYRV�ILQDQFLHURV�D�FRVWH�DPRUWL]DGR��

(Q� OD�QRWD����GH�³3ROtWLFDV�\�*HVWLyQ�GH�5LHVJRV´� VH�GHVFULEHQ� ODV�SROtWLFDV�VHJXLGDV�SRU� OD�
(QWLGDG�UHVSHFWR�D�ODV�SDUWLGDV�TXH�LQWHJUDQ�ORV�VDOGRV�GH�ORV�HStJUDIHV�PiV�VLJQLILFDWLYRV�
GH�HVWRV�FDStWXORV�GHO�EDODQFH�GH�VLWXDFLyQ��

�D� 2WURV�SDVLYRV�ILQDQFLHURV

/D�FRPSRVLFLyQ�GH�HVWH�HStJUDIH�GH�OD�FDUWHUD�GH�SDVLYRV�ILQDQFLHURV�D�FRVWH�DPRUWL]DGR�
GHO�SDVLYR�GHO�EDODQFH�GH�VLWXDFLyQ��HV�HO�VLJXLHQWH��

0LOHV�GH�HXURV�
��������� ���������

2EOLJDFLRQHV�D�SDJDU� ���� ��������
)LDQ]DV�UHFLELGDV� �� ������
&XHQWDV�GH�UHFDXGDFLyQ� ���� ��������
&XHQWDV�HVSHFLDOHV� �� ������
*DUDQWtDV�ILQDQFLHUDV� �� ������
2WURV�FRQFHSWRV� � ����

���� ��������
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0HPRULD�GH�&XHQWDV�$QXDOHV�

�&RQWLQ~D��

7RGRV�ORV�LPSRUWHV�VH�HQFXHQWUDQ�GHQRPLQDGRV�HQ�HXURV��/D�WRWDOLGDG�GHO�LPSRUWH�GH�HVWH�
HStJUDIH� DO� ��� GH� GLFLHPEUH� GH� ����� FRUUHVSRQGH� D� OD� DFWLYLGDG� GH� OD� 2EUD� 6RFLDO�
�YpDVH�QRWD������

�E� ,QIRUPDFLyQ� VREUH� ORV� DSOD]DPLHQWRV� GH� SDJR� HIHFWXDGRV� D� SURYHHGRUHV�� 'LVSRVLFLyQ�
DGLFLRQDO�WHUFHUD��³'HEHU�GH�LQIRUPDFLyQ´�GH�OD�/H\����������GH���GH�MXOLR

(Q�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�OD�/H\����������GH���GH�MXOLR��GH�PRGLILFDFLyQ�GH�OD�
/H\���������GH����GH�GLFLHPEUH��SRU�OD�TXH�VH�HVWDEOHFHQ�PHGLGDV�GH�OXFKD�FRQWUD�OD�
PRURVLGDG� HQ� ODV� RSHUDFLRQHV� FRPHUFLDOHV�� OD� FXDO� KD� VLGR� GHVDUUROODGD� SRU� OD�
5HVROXFLyQ�GH����GH�GLFLHPEUH�GH�������GHO�,QVWLWXWR�GH�&RQWDELOLGDG�\�$XGLWRUtD�GH�
&XHQWDV��,&$&��LQGLFDU�TXH��

'DGD� ODV� DFWLYLGDGHV� D� ODV� TXH� VH� GHGLFD� EiVLFDPHQWH� OD� (QWLGDG� �DFWLYLGDGHV�
ILQDQFLHUDV��� OD�PLVPD�QR� UHDOL]D�DFWLYLGDGHV�FRPHUFLDOHV�GLUHFWDV� UHOHYDQWHV�SDUD�
ODV�FLIUDV�LQGLYLGXDOHV��SRU�OR�TXH�VH�KD�FRQVLGHUDGR�D�HIHFWRV�GH�HVWD�QRWD��TXH�ORV�
DSOD]DPLHQWRV� GH� GHXGDV� FRUUHVSRQGHQ�� EiVLFDPHQWH�� D� ORV� SDJRV� D� SURYHHGRUHV�
SRU� SUHVWDFLyQ� GH� VHUYLFLRV� \� VXPLQLVWURV� GLYHUVRV�� GLVWLQWRV� GH� ORV� SDJRV� D�
GHSRVLWDQWHV�\�WHQHGRUHV�GH�YDORUHV�HPLWLGRV�SRU�pVWH�� ORV�FXDOHV�VH�KDQ�UHDOL]DGR�
HQ� WRGR� FDVR� HQ� HVFUXSXORVR� FXPSOLPLHQWR� GH� ORV� SOD]RV� FRQWUDFWXDOHV� \� OHJDOHV�
HVWDEOHFLGRV� SDUD� FDGD� XQR� GH� HOORV�� \D� IXHVHQ� SDVLYRV� D� OD� YLVWD� R� FRQ� SDJR�
DSOD]DGR�

(Q�UHODFLyQ�FRQ�OD�LQIRUPDFLyQ�UHTXHULGD�SRU�GLFKD�/H\��ORV�SDJRV�D�ORV�SURYHHGRUHV�
FRPHUFLDOHV�\�GH�VHUYLFLRV�GH�OD�(QWLGDG�DVFLHQGHQ�D��������PLOHV�GH�HXURV�D����GH�
GLFLHPEUH�GH�������

/RV�SDJRV�DSOD]DGRV�D�SURYHHGRUHV�GH�OD�(QWLGDG�SHQGLHQWHV�GH�GHVHPEROVR�DO����GH�
GLFLHPEUH� GH� ����� \� ������ QR� DFXPXODEDQ� XQ� DSOD]DPLHQWR� VXSHULRU� DO� SOD]R�
Pi[LPR�OHJDO�GH�SDJR��

���� 3URYLVLRQHV

/D�FRPSRVLFLyQ�GH�HVWH�HStJUDIH�GHO�EDODQFH�GH�VLWXDFLyQ�DO����GH�GLFLHPEUH�GH������\������
HV�FRPR�VLJXH��

0LOHV�GH�HXURV�
��������� ���������

)RQGR�SDUD�SHQVLRQHV�\�REOLJDFLRQHV�VLPLODUHV� �� ��������
3URYLVLRQHV�SDUD�LPSXHVWRV�\�RWUDV�FRQWLQJHQFLDV�OHJDOHV� �� �������
3URYLVLRQHV�SDUD�ULHVJRV�\�FRPSURPLVRV�FRQWLQJHQWHV� �� �������
2WUDV�SURYLVLRQHV� ������ �������

������ ��������



��

&$-$�'(�$+25526�'(/�0(',7(55È1(2�

0HPRULD�GH�&XHQWDV�$QXDOHV�

�&RQWLQ~D��

(O�PRYLPLHQWR�SRU�WLSR�GH�SURYLVLyQ��GXUDQWH�ORV�HMHUFLFLRV������\�������KD�VLGR�HO�VLJXLHQWH��

0LOHV�GH�HXURV�
� � 3URYLVLRQHV� � � �
� )RQGR�SDUD� SDUD�LPSXHVWRV 3URYLVLRQHV� � �
� SHQVLRQHV�\� \�RWUDV� SDUD�ULHVJRV�\� � �
� REOLJDFLRQHV� FRQWLQJHQFLDV� FRPSURPLVRV� 2WUDV� �

VLPLODUHV� OHJDOHV� FRQWLQJHQWHV� SURYLVLRQHV� 7RWDO�

6DOGR�DO���������� �������� ������� ������� ������� ��������

%DMDV�SRU�VHJUHJDFLyQ� ���������� �������� ��������� ��������� ����������
'RWDFLRQHV�QHWDV� � � � ������ ������

6DOGR�DO���������� � � � ������ ������

(O�LPSRUWH�UHJLVWUDGR�HQ�HO�HStJUDIH�³'RWDFLRQHV�D�SURYLVLRQHV��QHWR�´�GH�OD�FXHQWD�GH�SpUGLGDV�
\�JDQDQFLDV�GXUDQWH�ORV�HMHUFLFLRV������\������KD�VLGR�HO�VLJXLHQWH��

0LOHV�GH�HXURV�
��������� ���������

'RWDFLRQHV�QHWDV� ������ ��������
5HFXSHUDFLRQHV� �� ��������
2WURV�PRYLPLHQWRV� � �������

������ ��������

�D� 3URYLVLyQ�SDUD� LPSXHVWRV��SURYLVLRQHV�SDUD� ULHVJRV�\�FRPSURPLVRV�FRQWLQJHQWHV�\�RWUDV�
SURYLVLRQHV

(VWDV�FXHQWDV�UHFRJHQ�SURYLVLRQHV�FRQVWLWXLGDV�SDUD�KDFHU�IUHQWH�D�REOLJDFLRQHV�VXUJLGDV�
SRU� VXFHVRV� SDVDGRV� TXH� HVWiQ� HVSHFLILFDGRV� HQ� FXDQWR� D� VX� QDWXUDOH]D�
�IXQGDPHQWDOPHQWH�GH�QDWXUDOH]D�ILVFDO�� MXUtGLFD�\� UHODFLRQDGDV�FRQ�HO�QHJRFLR��SHUR�
UHVXOWDQ�LQGHWHUPLQDGDV�HQ�FXDQWR�D�VX�LPSRUWH�R�PRPHQWR�GH�FDQFHODFLyQ���3RU�OR�TXH�
HQ�OD�SUHSDUDFLyQ�GH�HVWDV�FXHQWDV�DQXDOHV�VH�KDQ�HIHFWXDGR�HVWLPDFLRQHV�HQ�EDVH�D�OD�
PHMRU�LQIRUPDFLyQ�GLVSRQLEOH�HQ�OD�DFWXDOLGDG��

���� )RQGR�GH�OD�2EUD�6RFLDO

8Q� GHWDOOH� GH� HVWH� HStJUDIH� GH� EDODQFH� GH� VLWXDFLyQ� DO� ��� GH� GLFLHPEUH� GH� �����\������� HV�
FRPR�VLJXH��

0LOHV�GH�HXURV�
��������� ���������

)RQGR�GH�2EUD�6RFLDO� �������� ��������
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0HPRULD�GH�&XHQWDV�$QXDOHV�

�&RQWLQ~D��

D� )RQGRV�\�REUDV�VRFLDOHV�GHO�HMHUFLFLR�WHUPLQDGR����GH�GLFLHPEUH�GH�����

� 6LWXDFLyQ�3DWULPRQLDO�GH�OD�2�6��DO����GH�GLFLHPEUH�GH�����

0LOHV�GH�HXURV�
$FWLYR 3DVLYR

� �
��� ,QPRYLOL]DGR�QHWR��QRWD���E��� � ��� )RQGR�GH�OD�2EUD�6RFLDO�
� �����0RELOLDULR�H�LQVWDODFLRQHV� ������� ���� $SOLFDGR� �������
� �����,QPXHEOHV� ������� � �����5HPDQHQWH� �������

�����,QWDQJLEOH��QRWD���� ���� � �����2WURV�3DVLYRV��&RPSURPHWLGR�� �������
��� 'HXGRUHV��QRWD���E��� ���� �
��� 0DQWHQLPLHQWR�HMHUFLFLR� ������� ������2WURV�SDVLYRV�ILQDQFLHURV��QRWD����� ����
��� $FWLYRV�ILVFDOHV��QRWD����� �� ������3DVLYRV�ILVFDOHV��QRWD����� ���
��� 7HVRUHUtD��QRWD���D��� ������� ������5HVWR�GH�SDVLYRV��QRWD����� ����

� �
� 7RWDO�$FWLYR� �������� � 7RWDO�3DVLYR� ��������

� &XHQWD�GH�0DQWHQLPLHQWR�GH�OD�2�6��GHO�HMHUFLFLR�����

0LOHV�GH�HXURV�
'HEH +DEHU

���$SRUWDFLRQHV�FRQ�JHVWLyQ� ������� ���0DQWHQLPLHQWR�HMHUFLFLR� �������
���$SRUWDFLRQHV�VLQ�JHVWLyQ� ������ �
���*DVWRV�GH�SHUVRQDO� ������
���'RWDFLRQHV�D�DPRUWL]DFLRQHV��QRWDV���E��\���� ������
���*DVWRV�JHQHUDOHV� ������

� 7RWDO�'HEH� ������� � 7RWDO�+DEHU� �������

� (O�)RQGR�GH�OD�2EUD�6RFLDO�DO����GH�GLFLHPEUH�GH������FRUUHVSRQGH�D�

� 0LOHV�
GH�HXURV�

)RQGR�GH�OD�2EUD�6RFLDO� ��������
0DQWHQLPLHQWR�GHO�HMHUFLFLR� ���������

��������

� ,QIRUPH�GH�JHVWLyQ�GH�ODV�REUDV�VRFLDOHV

(Q� HO� HMHUFLFLR� ������ 2EUDV� 6RFLDOHV� GH� OD� &DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR� KD�
GHVDUUROODGR�DFWLYLGDGHV�VRFLDOHV�\�FXOWXUDOHV�FRQ�PiV�GH�����������EHQHILFLDULRV���
/DV�DFWLYLGDGHV�VH�GHVDUUROODURQ�HQ�HO�PDUFR�GH� ODV�SULRULGDGHV�HVWDEOHFLGDV�HQ�HO�
3ODQ� (VWUDWpJLFR�� TXH� EXVFDQ� FRQWULEXLU� DO� GHVDUUROOR� GH� XQD� VRFLHGDG�PiV� MXVWD��
VROLGDULD�\�FRQ�PiV�FDOLGDG�GH�YLGD��

(O�3UHVXSXHVWR�GH�OD�2EUD�6RFLDO�SDUD�HO�HMHUFLFLR������IXH�GH��������PLOHV�GH�HXURV��
HO��������GH�GLVPLQXFLyQ�VREUH�ORV��������PLOHV�GH�HXURV�GHO�HMHUFLFLR�DQWHULRU��
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0HPRULD�GH�&XHQWDV�$QXDOHV�

�&RQWLQ~D��

'H�HVWH�SUHVXSXHVWR�VH�KD�HMHFXWDGR�HO��������SRU�XQ�LPSRUWH�WRWDO�GH��������PLOHV�
GH� HXURV�� GH� ORV�TXH��������PLOHV�GH� HXURV� VH�KDQ�GHVWLQDGR� DO�PDQWHQLPLHQWR�\�
DFWLYLGDGHV�GHVDUUROODGDV�D�OR�ODUJR�GHO�DxR�\�����PLOHV�GH�HXURV�SDUD�LQYHUVLRQHV�
RUGLQDULDV�\�H[WUDRUGLQDULDV�GH�LQPRYLOL]DGR��

(Q�HO�VLJXLHQWH�FXDGUR�VH�GHWDOOD�HO�SUHVXSXHVWR�DSUREDGR�SDUD�HO�HMHUFLFLR�\�VX�QLYHO�
GH� HMHFXFLyQ�� FODVLILFDQGR� ORV� JDVWRV� GH� PDQWHQLPLHQWR� GH� DFXHUGR� FRQ� VX�
QDWXUDOH]D��

0LOHV�GH�HXURV�
3UHVXSXHVWR 5HDOL]DGR� �

*DVWRV�GH�SHUVRQDO� ������ ������ ������
*DVWRV�JHQHUDOHV� ������ ������ ������
*DVWRV�GH�DPRUWL]DFLRQHV�� ������ ������ ������

7RWDO�JDVWRV�GH�HVWUXFWXUD� ������� ������ ������

*DVWRV�WtSLFRV�DFWLYLGDG� ������� ������� ������

7RWDO�PDQWHQLPLHQWR� ������� ������� ������

,QPRYLOL]DGR� ������ ��� ������

7RWDO�SUHVXSXHVWR�RUGLQDULR� ������� ������� ������

3UHVXSXHVWR�H[WUDRUGLQDULR� ������ � �

� 7RWDOHV� ������� ������� ������

(Q� FXDQWR� D� ORV� JDVWRV� WtSLFRV� SURSLRV� GH� OD� DFWLYLGDG�� VH� KD� HMHFXWDGR� ������� GHO�
SUHVXSXHVWR��SRU�XQ�LPSRUWH�WRWDO�GH��������PLOHV�GH�HXURV���

(Q� IXQFLyQ� GH� ODV� OtQHDV� SULRULWDULDV� PDUFDGDV� SRU� HO� 3ODQ� (VWUDWpJLFR� GH� OD� 2EUD�
6RFLDO�\�VX�QLYHO�GH�HMHFXFLyQ�KD�VLGR��

0LOHV�GH�HXURV�
3UHVXSXHVWR 5HDOL]DGR �

6ROLGDULGDG�\�GHVDUUROOR�VRFLDO� ������� ������ �������
0HGLR�DPELHQWH�\�VRVWHQLELOLGDG� ������ ������ �������
&XOWXUDV��DUWH�\�SHQVDPLHQWR� ������ ������ �������

� � � �
������� �������
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0HPRULD�GH�&XHQWDV�$QXDOHV�

�&RQWLQ~D��

/DV�LQYHUVLRQHV�RUGLQDULDV�DVFLHQGHQ�D�����PLOHV�GH�HXURV��HO��������GHO�SUHVXSXHVWR��
HQXPHUDQGR�D�FRQWLQXDFLyQ�ODV�SULQFLSDOHV�DFWXDFLRQHV��

� $GHFXDFLyQ�LQVWDODFLRQHV�HQ�&(0$&$0�7RUUH�*XLO�\�&(0$&$0�/RV�0ROLQRV��

� $GTXLVLFLyQ�REUD�GH�DUWH�&ROHFFLyQ�&$0�GH�$UWH�&RQWHPSRUiQHR��

(O� GHWDOOH� GHO� PRYLPLHQWR� GHO� �)RQGR� 2EUD� 6RFLDO� DSOLFDGR� D� RWURV� LQPXHEOHV���
³)RQGR�2EUD�6RFLDO�DSOLFDGR�D�PRELOLDULR��LQVWDODFLRQHV�\�RWURV��\�GHO��5HPDQHQWH�
)RQGR�2EUD�6RFLDO��SDUD�ORV�HMHUFLFLRV������\������HV�HO�VLJXLHQWH��

)RQGR�2EUD�6RFLDO�DSOLFDGR�D�RWURV�LQPXHEOHV�

0LOHV�GH�HXURV�
����� �����

6DOGRV�DO�LQLFLR�GHO�HMHUFLFLR� ������� �������

7UDVSDVR�SRU�LQYHUVLRQHV��QHWR�GH�DPRUWL]DFLRQHV� ������ ������

6DOGRV�DO�FLHUUH�GHO�HMHUFLFLR� ������� �������

� )RQGR�2EUD�6RFLDO�DSOLFDGR�D�PRELOLDULR��LQVWDODFLRQHV�\�RWURV�

0LOHV�GH�HXURV�
����� �����

6DOGRV�DO�LQLFLR�GHO�HMHUFLFLR� ������� �������

7UDVSDVR�SRU�LQYHUVLRQHV��QHWR�GH�DPRUWL]DFLRQHV� ������ ������

6DOGRV�DO�FLHUUH�GHO�HMHUFLFLR� ������� �������

� 5HPDQHQWH�GHO�)RQGR�GH�OD�2EUD�6RFLDO�

0LOHV�GH�HXURV�
����� �����

6DOGRV�DO�LQLFLR�GHO�HMHUFLFLR� ������� ��������

*DVWRV�GH�PDQWHQLPLHQWR�GHO�HMHUFLFLR�DQWHULRU� ��������� ���������
7UDVSDVR�SRU�LQYHUVLRQHV��QHWR�GH�DPRUWL]DFLRQHV� ������ ���������
'LVWULEXFLyQ�GH�ORV�UHVXOWDGRV�GHO�HMHUFLFLR�DQWHULRU�
� �YpDVH�QRWD���� ������� �������

6DOGRV�DO�FLHUUH�GHO�HMHUFLFLR� ������� �������
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0HPRULD�GH�&XHQWDV�$QXDOHV�

�&RQWLQ~D��

E� ,QIRUPDFLyQ�VREUH�ORV�HPSOHDGRV�GH�OD�2EUD�6RFLDO

$O����GH�GLFLHPEUH�GH�������OD�2EUD�6RFLDO�PDQWLHQH�FRPSURPLVRV�SRU�SHQVLRQHV�FRQ�VX�
SHUVRQDO�� TXH� VH� HQFXHQWUD� H[WHUQDOL]DGR� HQ� XQ� IRQGR� GH� SHQVLRQHV� H[WHUQR� GH�
DSRUWDFLyQ�GHILQLGD��FX\R�YDORU�D�GLFKD�IHFKD�DOFDQ]D�ORV�����PLOHV�GH�HXURV��

/RV� SUpVWDPRV� D� HPSOHDGRV� GH� OD� &DMD� VH� ULJHQ� SRU� ORV� FULWHULRV� HVWDEOHFLGRV� HQ� HO�
&RQYHQLR�&ROHFWLYR�GH�HPSOHDGRV�GH�&DMDV�GH�$KRUURV�\�SRU�QRUPDV� LQWHUQDV�GH� OD�
(QWLGDG�� /D� UHWULEXFLyQ� HQ� HVSHFLH� GXUDQWH� ����� JHQHUDGD� SRU� HO� GLIHUHQFLDO� GH�
LQWHUHVHV�GH�SUpVWDPR�HQWUH�ODV�FRQGLFLRQHV�DSOLFDGDV�D�HPSOHDGRV�FOLHQWHV�\�ORV�WLSRV�
GH�LQWHUpV�GH�PHUFDGR�KDQ�DVFHQGLGR�D����PLOHV�GH�HXURV��

(O�Q~PHUR�PHGLR�GH�HPSOHDGRV��VLQ�LQFOXLU�HO�SHUVRQDO�LQWHULQR��GXUDQWH�HO�HMHUFLFLR������\�
�����VH�GLVWULEX\H�FRPR�VLJXH��

����� �����

'LUHFWLYRV�\�7pFQLFRV� ��� ���
$GPLQLVWUDWLYRV� ��� ���
3HUVRQDO�$X[LOLDU� � �

��� ���

/D�GLVWULEXFLyQ�GH�ORV�HPSOHDGRV�GH�OD�2EUD�6RFLDO�SRU�VH[RV�DO�WpUPLQR�GH�ORV�HMHUFLFLRV�
�����\������VH�GLVWULEX\H�FRPR�VLJXH��

��������� ���������
+RPEUHV� 0XMHUHV� 7RWDO� +RPEUHV� 0XMHUHV� 7RWDO�

'LUHFWLYRV�\�7pFQLFRV� �� ��� ��� ��� �� ���
$GPLQLVWUDWLYRV� ��� �� ��� ��� ��� ���
3HUVRQDO�DX[LOLDU� � � � � � �

��� ��� ��� ��� ��� ���

/D�GLVWULEXFLyQ�GH�ORV�HPSOHDGRV�GH�OD�2EUD�6RFLDO�SRU�VH[RV�\�WLSR�GH�FRQWUDWR�DO�WpUPLQR�
GHO�HMHUFLFLR������HV�FRPR�VLJXH��

7LSR�GH�&RQWUDWR� +RPEUHV� 0XMHUHV 7RWDO

)LMR� ��� ��� ���
7HPSRUDO� � � �

��� ��� ���

(O�Q~PHUR�GH�HPSOHDGRV�GH�OD�2EUD�6RFLDO�FRQ�DOJXQD�GLVFDSDFLGDG�DO����GH�GLFLHPEUH�GH�
�����HV�GH����
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0HPRULD�GH�&XHQWDV�$QXDOHV�

�&RQWLQ~D��

���� 5HVWR�GH�3DVLYRV

/RV�FRQFHSWRV�PiV�UHSUHVHQWDWLYRV�GH�HVWD�U~EULFD�GHO�EDODQFH�DO����GH�GLFLHPEUH�GH������\�
�����VH�GHVJORVDQ�D�FRQWLQXDFLyQ��

0LOHV�GH�HXURV�
��������� ���������

5HVWR� �
� 2SHUDFLRQHV�HQ�FDPLQR� �� ������
� 2WURV�FRQFHSWRV� ���� �������
3HULRGLILFDFLRQHV� �
� *DVWRV�GHYHQJDGRV�QR�YHQFLGRV� ���� �������
� 2WUDV�SHULRGLILFDFLRQHV� � ����

���� ��������

(Q�HXURV� ���� ��������
(Q�PRQHGD�H[WUDQMHUD� � ������

���� ��������

$O����GH�GLFLHPEUH�GH�������LQFOX\H�XQ�LPSRUWH�GH�����PLOHV�GH�HXURV�TXH�FRUUHVSRQGH�D�OD�
DFWLYLGDG�GH�OD�2EUD�6RFLDO��YpDVH�QRWD������

���� )RQGRV�3URSLRV

(Q� HO� (VWDGR� 7RWDO� GH� &DPELRV� HQ� HO� 3DWULPRQLR� 1HWR� GH� ORV� HMHUFLFLRV� ����� \� ������ VH�
SUHVHQWD� HO� PRYLPLHQWR� KDELGR� GXUDQWH� ORV� HMHUFLFLRV� ����� \� ����� GH� OD� U~EULFD�
³3DWULPRQLR�QHWR�±�)RQGRV�SURSLRV´�GH�ORV�EDODQFHV�GH�VLWXDFLyQ�D�GLFKDV�IHFKDV��

�D� 5HVHUYDV

8Q�GHWDOOH�GH�HVWH�HStJUDIH�GH�EDODQFH�GH�VLWXDFLyQ�DO����GH�GLFLHPEUH�GH������\�������HV�
FRPR�VLJXH��

0LOHV�GH�HXURV�
��������� ���������

5HVHUYDV�DFXPXODGDV�
2WUDV�UHVHUYDV� ���������� ���������

'XUDQWH� HO� SULPHU� VHPHVWUH� GHO� HMHUFLFLR� ������ WDO� \� FRPR� VH� GHVFULEH� HQ� OD� QRWD� ��G���
&DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR� UHJLVWUy� XQ� VDQHDPLHQWR� SRU� GHWHULRURV� FRQWUD�
5HVHUYDV�SRU�LPSRUWH�GH���������PLOHV�GH�HXURV��
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0HPRULD�GH�&XHQWDV�$QXDOHV�

�&RQWLQ~D��

�E� 3ULPD� GH� HPLVLyQ� \� RWURV� LQVWUXPHQWRV� GH� FDSLWDO�� &XRWDV� SDUWLFLSDWLYDV� \� IRQGRV�
DVRFLDGRV

6X�FRPSRVLFLyQ�\�PRYLPLHQWR�HV�HO�VLJXLHQWH��

0LOHV�GH�HXURV�
2WURV�LQVWUXPHQWRV�GH�FDSLWDO�

)RQGR�GH�
� 3ULPD�GH &XRWDV� UHVHUYDV�GH�

(PLVLyQ� SDUWLFLSDWLYDV FXRWDSDUWtFLSHV� 7RWDO�
� � � �

6DOGR�DO���������� �������� �������� ������� ��������
� � � �

%DMDV�QHWDV��QRWD���D��� � � ��������� ���������
� � � �

6DOGR�DO���������� �������� �������� ������� ��������
� � � �

$MXVWH�SRU�HUURUHV� � �� ��������� ���������
$OWDV�QHWDV��YpDVH�QRWD���� � � ������ ������

� � � �
6DOGR�DO���������� �������� �������� ������� ��������

'XUDQWH� HO� SULPHU� VHPHVWUH� GHO� HMHUFLFLR� ������ WDO� \� FRPR� VH� GHVFULEH� HQ� OD� QRWD� ��G���
&DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR� UHJLVWUy� XQ� VDQHDPLHQWR� SRU� GHWHULRURV� FRQWUD�
)RQGR�GH�5HVHUYDV�GH�&XRWDSDUWtFLSHV�SRU�LPSRUWH�GH��������PLOHV�GH�HXURV��

/D�$VDPEOHD�*HQHUDO�RUGLQDULD�GH�OD�&DMD��FHOHEUDGD�HO����GH�GLFLHPEUH�GH�������DFRUGy�
DXWRUL]DU� OD� SULPHUD� HPLVLyQ� GH� FXRWDV� SDUWLFLSDWLYDV� GH� OD� &DMD�� 3RU� VX� SDUWH�� HO�
&RQVHMR� GH� $GPLQLVWUDFLyQ� GH� OD� &DMD�� SRU� GHOHJDFLyQ� GH� OD� LQGLFDGD� $VDPEOHD�
*HQHUDO��DFRUGy�HO����GH�PD\R�GH������HPLWLU�KDVWD������������&XRWDV�3DUWLFLSDWLYDV��
FRQ� XQ�9DORU�1RPLQDO� GH� GRV� HXURV� ��� HXURV�� FDGD� XQD�� OR� TXH� VXSRQH� XQ� LPSRUWH�
QRPLQDO�WRWDO�GH�OD�HPLVLyQ�GH�FLHQ�PLOORQHV�GH�HXURV��������������GH�HXURV���

(Q� OD� LQGLFDGD� VHVLyQ� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ� VH� DFRUGy� DVLPLVPR�� HQWUH� RWURV�
DVSHFWRV��

� HO�GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH�GH�ORV�&XRWDSDUWtFLSHV�HQ�UHODFLyQ�FRQ�ODV�QXHYDV�
HPLVLRQHV� GH� &XRWDV� 3DUWLFLSDWLYDV� TXH� SXHGD� UHDOL]DU� OD� &DMD� LQGLFDQGR� ODV�
FRQGLFLRQHV�SDUD�VX�VXSUHVLyQ���

�� GHUHFKR�D�REWHQHU�HO� UHHPEROVR�GHO�YDORU� OLTXLGDWLYR�GH� ODV�&XRWDV�3DUWLFLSDWLYDV�HQ�
FDVR�GH�OLTXLGDFLyQ�GH�OD�&DMD�

�� GHUHFKR�D�FHGHU�VXV�&XRWDV�3DUWLFLSDWLYDV�D�OD�&DMD�\�D�REWHQHU�VX�YDORU�GH�PHUFDGR�HQ�
FDVR�GH�IXVLyQ�GH�OD�PLVPD���

�� GHUHFKR� D� REWHQHU� HO� YDORU� GH� DPRUWL]DFLyQ� GH� ODV�&XRWDV� 3DUWLFLSDWLYDV� HQ� FDVR� GH�
DPRUWL]DFLyQ�GH�ODV�PLVPDV�FRPR�FRQVHFXHQFLD�GHO�FDPELR�HQ�HO�UpJLPHQ�MXUtGLFR�
GH�ORV�GHUHFKRV�SROtWLFRV�GH�ORV�&XRWDSDUWtFLSHV�R�SRU�GHFLVLyQ�GH�OD�&DMD��
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(O� ��� GH� MXOLR� GH� ������ H[LVWLHQGR� GHPDQGD� VXILFLHQWH� SDUD� OD� WRWDOLGDG� GH� ODV� FXRWDV�
SDUWLFLSDWLYDV� RIUHFLGDV� �HVWRV� HV�� ����������� GH� FXRWDV� SDUWLFLSDWLYDV��� VH� UHDOL]y� OD�
HPLVLyQ�SRU�OD�WRWDOLGDG�GH�ODV�FXRWDV�SDUWLFLSDWLYDV�RIHUWDGDV��

(O�UHSDUWR�GHO�LPSRUWH�HIHFWLYR�GH�OD�HPLVLyQ�VH�UHDOL]y�GH�OD�VLJXLHQWH�PDQHUD��

�� ,PSRUWH�GH�OD�HPLVLyQ��������������HXURV��

�� 9DORU�QRPLQDO��������������HXURV��

�� 3ULPD�GH�HPLVLyQ��������������HXURV��

5HSDUWR�GH�OD�SULPD�GH�HPLVLyQ��

�� )RQGR�GH�UHVHUYDV�GH�ORV�FXRWDSDUWtFLSHV����������������HXURV��

�� 5HVHUYDV�JHQHUDOHV�GH�&DMD�0HGLWHUUiQHR�����������������HXURV��

/DV�FXRWDV�SDUWLFLSDWLYDV�FRWL]DQ�HQ�OD�%ROVD�GH�0DGULG�\�9DOHQFLD�GHVGH�HO����GH�MXOLR�GH�
������(O�YDORU�GH�PHUFDGR�GH�ODV�FXRWDV�SDUWLFLSDWLYDV�DO����GH�GLFLHPEUH�GH������HUD�
GH� ����� HXURV�� (O� �� GH� GLFLHPEUH� GH� ������ OD� &RPLVLyQ� 1DFLRQDO� GHO� 0HUFDGR� GH�
9DORUHV�GHFLGLy�VXVSHQGHU�FDXWHODUPHQWH�OD�QHJRFLDFLyQ�HQ�ODV�%ROVDV�GH�9DORUHV�\�HQ�
HO�6LVWHPD�GH�,QWHUFRQH[LyQ�%XUViWLO��GH�ODV�FXRWDV�SDUWLFLSDWLYDV�\�RWURV�YDORUHV�TXH�
SXGLHUDQ� GDU� GHUHFKR� D� VX� VXVFULSFLyQ�� DGTXLVLFLyQ� R� YHQWD�� FRPR� FRQVHFXHQFLD� GHO�
SURFHVR�GH�UHHVWUXFWXUDFLyQ�GH�OD�(QWLGDG��YpDVH�QRWD���F����$�OD�IHFKD�GH�IRUPXODFLyQ�
GH�HVWDV�FXHQWDV�DQXDOHV�FRQWLQ~D�VXVSHQGLGD�FDXWHODUPHQWH��

$� OD� YLVWD� GH� ORV� GDWRV� FRQWDEOHV� GH� &DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR� ODV� SpUGLGDV�
LPSXWDEOHV�D� ODV�FXRWDV�SDUWLFLSDWLYDV�GH�DFXHUGR�FRQ� ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�
IROOHWR�GH�HPLVLyQ�KDQ�UHGXFLGR�HO�YDORU�FRQWDEOH�GH� ODV�PLVPDV�D�FHUR�HXURV��YpDVH�
QRWD� ���� (Q� HVWH� VHQWLGR�� HO� IROOHWR� GH� HPLVLyQ� SUHYp� TXH� FRPR� FRQVHFXHQFLD� GH� OD�
FRPSHQVDFLyQ� GH� SpUGLGDV�� ORV� FXRWDSDUWtFLSHV� SXHGHQ� OOHJDU� D� SHUGHU� WRGRV� VXV�
UHFXUVRV��

�F� 9DORUHV�SURSLRV

$O����GH�GLFLHPEUH�GH������� OD�&DMD�PDQWHQtD�HQ� VX�SRGHU�&XRWDV�3DUWLFLSDWLYDV�FRPR�
YDORUHV�SURSLRV�SRU�XQ�LPSRUWH�GH�FHUR�HXURV������PLOHV�GH�HXURV�DO����GH�GLFLHPEUH�
GH��������
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�&RQWLQ~D��

(O�PRYLPLHQWR�GH�OD�DXWRFDUWHUD�SRU�Q~PHUR�GH�FXRWDV�SDUWLFLSDWLYDV�HQ�HO�HMHUFLFLR�����
\����� HV�FRPR�VLJXH��

� 1~PHUR��
GH�FXRWDV�

6DOGR�DO���������� ����������

$OWDV� ����������
%DMDV ������������

6DOGR�DO���������� ��������

$OWDV� ����������
%DMDV ������������

6DOGR�DO���������� ��������

$O����GH�GLFLHPEUH�GH�������OD�&DMD�SRVHtD���������FXRWDV�SDUWLFLSDWLYDV����������FXRWDV�
SDUWLFLSDWLYDV� HQ� ������� SRU� LPSRUWH� GH� ����PLOHV� GH� HXURV� GH� YDORU� QRPLQDO� �����
PLOHV�GH�HXURV�HQ��������

/RV�UHVXOWDGRV�GH�RSHUDFLRQHV�GH�FRPSUD�YHQWD�GH�FXRWDV�SDUWLFLSDWLYDV�SURSLDV�TXH�VH�KD�
REWHQLGR�HQ�HO�HMHUFLFLR������DOFDQ]D�XQD�SpUGLGD�GH������PLOHV�GH�HXURV��XQ�EHQHILFLR�
GH� ���� PLOHV� GH� HXURV� HQ� ������� TXH� ILJXUD� UHJLVWUDGR� HQ� HO� HStJUDIH� GH� ³)RQGRV�
3URSLRV´��

8Q�GHWDOOH�GH�OD�DXWRFDUWHUD�DO����GH�GLFLHPEUH�GH������\������HV�FRPR�VLJXH��

0LOHV�GH�HXURV� (XURV 3RUFHQWDMH�

1~PHUR�GH�FXRWDV� 9DORU�QRPLQDO�
3UHFLR�PHGLR�GH�
DGTXLVLFLyQ�

3RUFHQWDMH�VREUH�IRQGRV�
SURSLRV

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

/D� &DMD� KD� YDORUDGR� DO� ��� GH� GLFLHPEUH� GH� ����� OD� DXWRFDUWHUD� D� FHUR� HXURV� FRPR�
FRQVHFXHQFLD�GH�OR�LQGLFDGR�HQ�OD�QRWD���F����

�G� 5HFXUVRV�SURSLRV��3ROtWLFDV�GH�JHVWLyQ�GH�FDSLWDO

/D�&LUFXODU��������GHO�%DQFR�GH�(VSDxD��GH����GH�PD\R��D�HQWLGDGHV�GH�FUpGLWR��VREUH�
GHWHUPLQDFLyQ� \� FRQWURO� GH� ORV� UHFXUVRV� SURSLRV� PtQLPRV�� \� VXV� PRGLILFDFLRQHV�
SRVWHULRUHV��UHJXOD�ORV�UHFXUVRV�SURSLRV�PtQLPRV�TXH�KDQ�GH�PDQWHQHU�ODV�HQWLGDGHV�GH�
FUpGLWR�HVSDxRODV���WDQWR�D�WtWXOR�LQGLYLGXDO�FRPR�GH�JUXSR�FRQVROLGDGR���\�OD�IRUPD�HQ�
OD�TXH�KDQ�GH�GHWHUPLQDUVH�WDOHV�UHFXUVRV�SURSLRV��DVt�FRPR�ORV�GLVWLQWRV�SURFHVRV�GH�
DXWRHYDOXDFLyQ� GHO� FDSLWDO� TXH� GHEHQ� UHDOL]DU� ODV� HQWLGDGHV� \� OD� LQIRUPDFLyQ� GH�
FDUiFWHU�S~EOLFR�TXH�GHEHQ�UHPLWLU�DO�PHUFDGR�ODV�PHQFLRQDGDV�HQWLGDGHV��
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/RV�UHTXHULPLHQWRV�GH�UHFXUVRV�SURSLRV�PtQLPRV�TXH�HVWDEOHFH�OD�PHQFLRQDGD�&LUFXODU�VH�
FDOFXODQ�HQ�IXQFLyQ�GH�OD�H[SRVLFLyQ�GH�OD�(QWLGDG�DO�ULHVJR�GH�FUpGLWR�\�GLOXFLyQ��HQ�
IXQFLyQ�GH� ORV� DFWLYRV�� FRPSURPLVRV�\�GHPiV� FXHQWDV�GH�RUGHQ�TXH�SUHVHQWHQ� HVWRV�
ULHVJRV�� DWHQGLHQGR� D� VXV� LPSRUWHV�� FDUDFWHUtVWLFDV�� FRQWUDSDUWHV�� JDUDQWtDV�� HWF��� ��� DO�
ULHVJR� GH� FRQWUDSDUWH� \� GH� SRVLFLyQ� \� OLTXLGDFLyQ� FRUUHVSRQGLHQWH� D� OD� FDUWHUD� GH�
QHJRFLDFLyQ��DO� ULHVJR�GH�FDPELR�\�GH� OD�SRVLFLyQ�HQ�RUR��HQ� IXQFLyQ�GH� OD�SRVLFLyQ�
JOREDO� QHWD� HQ� GLYLVDV� \� GH� OD� SRVLFLyQ� QHWD� HQ� RUR�� \� DO� ULHVJR� RSHUDFLRQDO��
$GLFLRQDOPHQWH�� OD� (QWLGDG� HVWi� VXMHWD� DO� FXPSOLPLHQWR� GH� ORV� OtPLWHV� D� OD�
FRQFHQWUDFLyQ� GH� ULHVJRV� HVWDEOHFLGRV� HQ� OD� PHQFLRQDGD� &LUFXODU� \� OD� (QWLGDG� HVWi�
VXMHWR� DO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GH� *RELHUQR� &RUSRUDWLYR� LQWHUQR��
DXWRHYDOXDFLyQ�GHO�FDSLWDO�\�PHGLFLyQ�GHO�ULHVJR�GH�WLSR�GH�LQWHUpV�\�D�ODV�REOLJDFLRQHV�
GH� LQIRUPDFLyQ�S~EOLFD� D� UHQGLU� DO�PHUFDGR�� WDPELpQ� HVWDEOHFLGDV� HQ� OD�PHQFLRQDGD�
&LUFXODU�� 'H� FDUD� D� JDUDQWL]DU� HO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� DQWHV� LQGLFDGRV�� OD�
(QWLGDG� UHDOL]D� XQD� JHVWLyQ� LQWHJUDGD� GH� HVWRV� ULHVJRV�� GH� DFXHUGR� FRQ� ODV� SROtWLFDV�
DQWHV�LQGLFDGDV��

&RQ�IHFKD����GH�MXQLR�GH�������OD�&RPLVLyQ�(MHFXWLYD�GH�%DQFR�GH�(VSDxD�DSUREy��HQWUH�
RWUDV�PHGLGDV�� OD� FRQVLGHUDFLyQ� GHO� *UXSR� IRUPDGR� SRU� %DQFR�%DVH� �FRPR� HQWLGDG�
FDEHFHUD��\�ODV�&DMDV�FRPR�XQ�JUXSR�FRQVROLGDEOH�GH�HQWLGDGHV�GH�FUpGLWR�\�FRQFHGLy�
D� ODV� &DMDV� OD� H[HQFLyQ� GH� ORV� UHTXHULPLHQWRV� LQGLYLGXDOHV� GH� UHFXUVRV� SURSLRV�
HVWDEOHFLGRV�SRU�OD�1RUPD�&XDUWD�GH�OD�&LUFXODU���������GH�%DQFR�GH�(VSDxD��VXMHWR�D�
GHWHUPLQDGDV� FRQGLFLRQHV� UHODFLRQDGDV� FRQ� HO� GHVDUUROOR� GHO� SURFHVR� GH� LQWHJUDFLyQ�
TXH�KDQ�VLGR�FXPSOLGDV�FRQ�DQWHULRULGDG�DO�FLHUUH�GHO�HMHUFLFLR��������

&RPR�FRQVHFXHQFLD�GH�OR�DQWHULRU��DO����GH�GLFLHPEUH�GH�������OD�&DMD�QR�HVWDED�VXMHWD�DO�
FXPSOLPLHQWR�GH�UHFXUVRV�SURSLRV�PtQLPRV�UHTXHULGRV�SRU� OD�&LUFXODU���������$O����
GH� GLFLHPEUH� GH� ������ ORV� UHFXUVRV� SURSLRV� FRPSXWDEOHV� GHO� *UXSR� IRUPDGR� SRU�
%DQFR�%DVH� �FRPR� HQWLGDG� FDEHFHUD�� \� ODV�&DMDV� H[FHGtDQ� GH� ORV� UHTXHULGRV� SRU� OD�
FLWDGD�QRUPDWLYD��
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$O����GH�GLFLHPEUH�GH�������FRPR�FRQVHFXHQFLD�GH� ORV�DFRQWHFLPLHQWRV�GHVFULWRV�HQ�OD�
QRWD� ��� OD� &DMD� HVWi� VXMHWD� DO� FXPSOLPLHQWR� GH� ORV� UHFXUVRV� SURSLRV� PtQLPRV�� $�
FRQWLQXDFLyQ� VH� LQFOX\H� XQ� GHWDOOH�� FODVLILFDGR� HQ� UHFXUVRV� SURSLRV� EiVLFRV� \� GH�
VHJXQGD�FDWHJRUtD��GH�ORV�UHFXUVRV�SURSLRV�GH�OD�(QWLGDG�DO����GH�GLFLHPEUH�GH�������
FDOFXODGRV�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�&LUFXODU��������GH�%DQFR�GH�(VSDxD��
GH� ��� GH� PD\R�� TXH� FRPR� VH� KD� LQGLFDGR� DQWHULRUPHQWH�� FRLQFLGH� FRQ� OR� TXH� VH�
FRQVLGHUD��D�HIHFWRV�FRQVROLGDGRV��³FDSLWDO�D�HIHFWRV�GH�JHVWLyQ´��

0LOHV�
GH�HXURV�

)RQGR�GH�GRWDFLyQ� ������
3ULPD�GH�HPLVLyQ� ��������
&XRWDV�3DUWLFLSDWLYDV�\�IRQGRV�DVRFLDGRV� ��������
5HVHUYDV� ����������
5HVXOWDGRV�GHO�HMHUFLFLR�FRPSXWDEOH� �����������
2WUDV�GHGXFFLRQHV�GH�ORV�UHFXUVRV�SURSLRV�EiVLFRV� �����

5HFXUVR�3URSLRV�%iVLFRV �����

&REHUWXUD�JHQpULFD� ������
)RQGR�GH�OD�2EUD�6RFLDO� �������
([FHVR�VREUH�UHFXUVRV�SURSLRV�GH����FDWHJRUtD� ��������

5HFXUVRV�3URSLRV�GH�6HJXQGD�&DWHJRUtD� �

7RWDO�5HFXUVRV�3URSLRV�&RPSXWDEOHV� �����

5HTXHULPLHQWRV�GH�5HFXUVRV�3URSLRV� �������

'pILFLW GH�5HFXUVRV�3URSLRV� ��������

&RHILFLHQWH�GH�VROYHQFLD� ��������

$O����GH�GLFLHPEUH�GH�������FRPR�FRQVHFXHQFLD�GH� ORV�DFRQWHFLPLHQWRV�GHVFULWRV�HQ�OD�
QRWD����OD�&DMD�QR�FXPSOH�FRQ�HO�UHTXHULPLHQWR�GH�UHFXUVRV�SURSLRV��
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�H� 5HVXOWDGR�SRU�FXRWD�SDUWLFLSDWLYD

'H� FRQIRUPLGDG� FRQ� ORV� DFXHUGRV� GH� OD�$VDPEOHD�*HQHUDO� GH� OD�&DMD�� GH� IHFKD� ��� GH�
GLFLHPEUH�GH�������\�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��GH�IHFKD����GH�PD\R�GH������
UHODWLYRV� D� OD� HPLVLyQ� GH� &XRWDV� 3DUWLFLSDWLYDV� �YpDVH� DSDUWDGR� �E�� GH� HVWD� PLVPD�
QRWD��� ORV� WLWXODUHV� GH� ODV�&XRWDV�3DUWLFLSDWLYDV�JR]DUiQ�GH� ORV� GHUHFKRV� HFRQyPLFRV�
LQKHUHQWHV�D�OD�FDOLGDG�GH�&XRWDSDUWtFLSHV�GH�OD�&DMD��D�SDUWLU�GHO���GH�MXOLR�GH�������
LQFOXVLYH�� (Q� FRQVHFXHQFLD�� HO� UHSDUWR� GHO� ([FHGHQWH� GH� /LEUH� 'LVSRVLFLyQ�
FRUUHVSRQGLHQWH� DO� HMHUFLFLR� FHUUDGR� D� ���GH� GLFLHPEUH�GH������� TXH� VH� SURSRQH�� VH�
DMXVWD�D�ORV�WpUPLQRV�GH�GLFKR�DFXHUGR�\�HQ�WRGR�FDVR�UHTXHULUi�VX�DSUREDFLyQ�SRU�HO�
ÏUJDQR� GH� OD� &DMD� TXH� OHJDOPHQWH� FRUUHVSRQGD� HQ� HO� SULPHU� VHPHVWUH� GH� ������ GH�
PRGR� TXH� ORV� &XRWDSDUWtFLSHV� WHQGUiQ� GHUHFKR� DO� UHSDUWR�� HQ� VX� FDVR�� UHVSHFWR� GH�
DTXHOOD�SDUWH�GHO�([FHGHQWH�GH�/LEUH�'LVSRVLFLyQ��YpDVH�QRWD�����

(O� UHVXOWDGR� �EHQHILFLRV� R� SpUGLGDV�� EiVLFR� SRU� FXRWD� SDUWLFLSDWLYD� HV� FDOFXODGR�
GLYLGLHQGR�HO�([FHGHQWH�GH�/LEUH�'LVSRVLFLyQ�TXH�FRUUHVSRQGH�D� ORV�&XRWDSDUWtFLSHV�
�(/'� &XRWDSDUWtFLSHV�� GHO� SHUtRGR� HQ� TXH� ODV� FXRWDV� SDUWLFLSDWLYDV� GH� OD� &DMD� KDQ�
SHUPDQHFLGR� HQ� FLUFXODFLyQ�� HQWUH� HO� Q~PHUR� PHGLR� GH� FXRWDV� SDUWLFLSDWLYDV� HQ�
FLUFXODFLyQ� GXUDQWH� HO� SHULRGR� FRUUHVSRQGLHQWH� �D� HVWRV� HIHFWRV� VH� GHGXFHQ� FXRWDV�
SDUWLFLSDWLYDV�PDQWHQLGDV�FRPR�YDORUHV�SURSLRV���(O�UHVXOWDGR�SRU�FXRWD�SDUWLFLSDWLYD�
HV�HO�VLJXLHQWH��

����� �����

(/'�&XRWDSDUWtFLSHV� GHO� SHULRGR� �PLOHV� GH� HXURV��
�YpDVH�QRWD���� ���������� �������

1~PHUR�PHGLR�GH�FXRWDV�SDUWLFLSDWLYDV�� ����������� �����������

5HVXOWDGR�SRU�FXRWD��HXURV�� ��������� �������

(O� UHVXOWDGR� �EHQHILFLRV� R� SpUGLGDV�� EiVLFR� SRU� FXRWD� SDUWLFLSDWLYD� GHO� HMHUFLFLR� ������
FRQVLGHUDQGR�HO�DMXVWH�SRU�FRUUHFFLyQ�GHO�HUURU�GHVFULWR�HQ�OD�QRWD���G���VHUtD�GH��������
HXURV�

(O�UHVXOWDGR��EHQHILFLRV�R�SpUGLGDV��GLOXLGR�SRU�FXRWD�SDUWLFLSDWLYD�DO����GH�GLFLHPEUH�GH�
�����\�������FRLQFLGtD�FRQ�HO�UHVXOWDGR�EiVLFR��WDO�FRPR�VH�LQGLFD�HQ�OD�QRWD���U���

�I�� 'LYLGHQGRV

$�FRQWLQXDFLyQ� VH�GHWDOODQ� ODV� UHWULEXFLRQHV� D� ORV� FXRWDSDUWtFLSHV� OOHYDGDV� D� FDER� HQ� HO�
HMHUFLFLR������\�������

)HFKD�GH�
DSUREDFLyQ

)HFKD
GH�GHVFXHQWR�

%HQHILFLR�
GHO�HMHUFLFLR�

,PSRUWH�EUXWR�
SRU�FXRWD�
�(XURV�

,PSRUWH�WRWDO�
�0LOHV�GH�
HXURV�

� � �
����������� ����������� &RPSO������� ������� ������
����������� ����������� ����� ������� ������
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�&RQWLQ~D��

���� &RPSURPLVRV�&RQWLQJHQWHV

$O����GH�GLFLHPEUH�GH������\�������OD�FRPSRVLFLyQ�GH�HVWH�HStJUDIH�HUD�OD�VLJXLHQWH��

0LOHV�GH�HXURV�
��������� ���������

� 'LVSRQLEOHV�SRU�WHUFHURV�
� � 3RU�HQWLGDGHV�GH�FUpGLWR� �� ����
� � 3RU�HO�VHFWRU�DGPLQLVWUDFLRQHV�S~EOLFDV� �� ��������
� � 3RU�RWURV�VHFWRUHV�UHVLGHQWHV� �� ����������
� � 3RU�QR�UHVLGHQWHV� ������� ��������
&RQWUDWRV� FRQYHQFLRQDOHV� GH� DGTXLVLFLyQ� GH� DFWLYRV�
ILQDQFLHURV� �� ����

� 9DORUHV�VXVFULWRV�SHQGLHQWHV�GH�GHVHPEROVR� �� ������
� 2WURV�FRPSURPLVRV� � ����������

������� ����������

&RPSURPLVRV�FRQWLQJHQWHV�GLVSRQLEOHV�SRU� WHUFHURV��UHFRJtD�HQ�VX�WRWDOLGDG�FRPSURPLVRV�GH�
FUpGLWR�GH�GLVSRQLELOLGDG�LQPHGLDWD�GH�ORV�FOLHQWHV�GH�OD�RILFLQD�GH�0LDPL��YpDVH�QRWD�����

���� 2WURV�*DVWRV�*HQHUDOHV�GH�$GPLQLVWUDFLyQ

/D�FRPSRVLFLyQ�GH�HVWH�FDStWXOR�GH�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV�DO����GH�GLFLHPEUH�GH�
�����\�������HV�FRPR�VLJXH��

0LOHV�GH�HXURV�
��������� ���������

,QPXHEOHV��LQVWDODFLRQHV�\�PDWHULDO� �� �������
,QIRUPiWLFD� �� ������
&RPXQLFDFLRQHV� �� ������
3XEOLFLGDG�\�SURSDJDQGD� �� ������
*DVWRV�MXGLFLDOHV�\�GH�OHWUDGRV� �� ������
,QIRUPHV�WpFQLFRV� �� ������
6HUYLFLRV�GH�YLJLODQFLD�\�WUDVODGR�GH�IRQGRV�� �� ������
3ULPDV�GH�VHJXURV�\�DXWRVHJXUR� �� ������
3RU�yUJDQRV�GH�JRELHUQR�\�FRQWURO� �� ������
*DVWRV�GH�UHSUHVHQWDFLyQ�\�GHVSOD]DPLHQWR�GHO�SHUVRQDO� �� ������
&XRWDV�GH�DVRFLDFLRQHV� �� ������
&RQWULEXFLRQHV�H�LPSXHVWRV� �� ������
2WURV ���� �������

���� ��������
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���� 2SHUDFLRQHV�\�6DOGRV�FRQ�3DUWHV�9LQFXODGDV

(O� GHWDOOH� GH� ODV� RSHUDFLRQHV� \� VDOGRV� FRQ� HQWLGDGHV� \� SHUVRQDV� ItVLFDV� YLQFXODGDV� DO� ��� GH�
GLFLHPEUH�GH������\�GXUDQWH�HO�HMHUFLFLR�������VH�GHWDOODQ�HQ�ODV�QRWDV�������\�����

���� ,QIRUPDFLyQ� GH� ORV�0LHPEURV� GHO� &RQVHMR� GH�$GPLQLVWUDFLyQ�� &RPLVLyQ� GH�&RQWURO� \�$OWD�
'LUHFFLyQ

&RPR�VH�LQGLFD�HQ�OD�QRWD���F��GH�HVWD�PHPRULD��FRQ�IHFKD����GH�MXOLR�GH������OD�&RPLVLyQ�
(MHFXWLYD� GH� %DQFR� GH� (VSDxD� DFRUGy� VXVWLWXLU� SURYLVLRQDOPHQWH� DO� yUJDQR� GH�
DGPLQLVWUDFLyQ� GH� OD� &DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR� \� GHO� %DQFR� &$0�� 6�$�8��� \�
QRPEUDU� DO� )RQGR�GH�5HHVWUXFWXUDFLyQ�2UGHQDGD�%DQFDULD� �)52%�� FRPR�$GPLQLVWUDGRU�
3URYLVLRQDO�GH�OD�(QWLGDG��/D�&RPLVLyQ�5HFWRUD�GHO�)52%��HO�PLVPR�GtD��DFRUGy�QRPEUDU�
D�WUHV�UHSUHVHQWDQWHV�SHUVRQDV�ItVLFDV��

� 5HWULEXFLRQHV��GLHWDV��VXHOGRV�\�SODQHV�GH�LQFHQWLYRV

/D� UHPXQHUDFLyQ� GHYHQJDGD� GXUDQWH� HO� HMHUFLFLR� ����� \� KDVWD� VX� VXVWLWXFLyQ� SRU� ORV�
$GPLQLVWUDGRUHV� 3URYLVLRQDOHV� GHO� )52%�� SRU� ORV� PLHPEURV� GH� ORV� yUJDQRV� GH�
DGPLQLVWUDFLyQ��LQFOX\HQGR�FRPLVLRQHV�GHOHJDGDV�\�GH�DSR\R��GH�OD�(QWLGDG��HV�OD�TXH�
VH�LQGLFD�D�FRQWLQXDFLyQ��

� 0LOHV��
GH�HXURV�

&RQVHMR�GH�$GPLQLVWUDFLyQ�
'��-XDQ�%HUQDO�5ROGiQ��KDVWD������������� ����
'��0RGHVWR�&UHVSR�0DUWtQH]� ����
'��ÈQJHO�0DUWtQH]�0DUWtQH]� ��
'��$UPDQGR�6DOD�/ORUHW� ����
'��%HQLWR�-RVp�1HPHVLR�&DVDEiQ� ����
'��-RVp�)RUQHU�9HUG~� ����
'��$QLFHWR�%HQLWR�1~xH]� ����
'xD��3LODU�&iFHUHV�*RQ]iOH]�� ����
'��3HUH�-RDQ�'HYHVD�0DUWtQH]�� ����
'��-RVp�(QULTXH�*DUULJyV�,EDxH]�� ����
'xD��6XVDQD�0DHVWUH�*RQ]iOH]� ����
'��-RDTXtQ�/RQJLQRV�0DUtQ�5LYHV��GHVGH������������� ����
'��0DQXHO�0XHODV�<pEHQHV�� ��
'��-HV~V�-RVp�0DUtD�1DYDUUR�$OEHUROD� ����
'��-XDQ�3DFKHFR�&DUULOOR�� ����
'xD��5RVD�$QD�3HUiQ�%D]iQ�� ����
'��*LQpV�3pUH]�5LSROO� ����
'��6DOYDGRU�3LOHV�%HVy� ����
'��(QULTXH�3XLJ�0RUD�� ����
'��-RVp�5RYLUD�*DUFpV� ����
'��0DUWtQ�6HYLOOD�-LPpQH]� ����

���
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0LOHV
GH�HXURV�

&RPLVLyQ�GH�&RQWURO
'��-XDQ�5DPyQ�$YLOpV�2OPRV� ����
'��-RVp�0DQXHO�8QFLR�/DFDVD� ����
'xD��0DUtD�$VXQFLyQ�0DUWtQH]�0XxR]� ����
'xD��,VDEHO�0DUtD�&DPEURQHUR�&DVDQRYD� ����
'��&pVDU�)HUQDQGR�(VWUDGD�0DUWtQH]�� ����
'��$UFDGLR�-XDQ�*yPH]�%HOOHV�� ����
'��)UDQFLVFR�*UDX�-RUQHW� ����
'��-XDQ�5DPyQ�*XDO�GH�7RUUHOOD�*XDVS�� ����
'xD��0DUtD�'RORUHV�0DWDL[�&RUEt�� ����
'��5D~O�6HUUDQR�0ROO�� ����

���

$O� ��� GH� GLFLHPEUH� GH� ����� QR� H[LVWH� $OWD� 'LUHFFLyQ� HQ� &DMD� GH� $KRUURV� GHO�
0HGLWHUUiQHR��1R�REVWDQWH��HQ�FXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�OD�&LUFXODU���������
GH����GH�QRYLHPEUH��GHO�%DQFR�GH�(VSDxD��SRU�OD�TXH�VH�PRGLILFD�OD�&LUFXODU���������
GH����GH�PD\R��VREUH�GHWHUPLQDFLyQ�\�FRQWURO�GH�ORV�UHFXUVRV�SURSLRV�PtQLPRV��HQ�OD�
SiJLQD�ZHE�GH� OD�(QWLGDG� VH�HQFXHQWUD�SXEOLFDGR�HO�$QHMR� ,9�GH� OD� FLWDGD�&LUFXODU��
TXH�FRQWLHQH�OD�UHPXQHUDFLyQ�DJUHJDGD�GHYHQJDGD�D�IDYRU�GH�ORV�FLQFR�GLUHFWLYRV�GH�OD�
&DMD�TXH�IRUPDURQ�SDUWH�GHO�&RPLWp�GH�'LUHFFLyQ�GH�&DMD�0HGLWHUUiQHR���

/D�(QWLGDG�QR�PDQWLHQH�FRPSURPLVRV�GH�UHPXQHUDFLRQHV�GHYHQJDGDV�FRQ�ORV�DFWXDOHV�R�
DQWLJXRV�PLHPEURV�GHO�yUJDQR�GH�DGPLQLVWUDFLyQ��GH�OD�&RPLVLyQ�GH�&RQWURO��

5HVSHFWR�D� ODV�REOLJDFLRQHV�FRQWUDtGDV�HQ�PDWHULD�GH�SHQVLRQHV�R�GH�SDJR�GH�SULPDV�GH�
VHJXURV��HQ�HO�$QHMR�,9�DQWHULRU��VH�LQIRUPD�GH�ORV�GHUHFKRV�DFXPXODGRV�LQGLFDQGR�HO�
LPSRUWH�GH�OD�SURYLVLyQ�PDWHPiWLFD�HQ�HO�TXH�QR�KD�KDELGR�LPSXWDFLyQ�ILVFDO��'LFKRV�
GHUHFKRV�VXSRQGUiQ�XQD�UHQWD�PHQVXDO�JDUDQWL]DGD�D�SHUFLELU�D�SDUWLU�GH�ORV����DxRV��
$� ��� GH� GLFLHPEUH� ����� QR� KD\� EHQHILFLDULRV� SRU� SUHVWDFLRQHV� FDXVDGDV�� /DV�
REOLJDFLRQHV�FRQWUDtGDV�HQ�PDWHULD�GH�SHQVLRQHV�R�GH�SDJR�GH�SULPDV�GH� VHJXURV�GH�
YLGD�DO����GH�GLFLHPEUH�GH������DVFLHQGHQ�D����PLOHV�GH�HXURV��

1R� KD\� UHPXQHUDFLyQ� GHYHQJDGD� GXUDQWH� HO� HMHUFLFLR� ������ SRU� ORV� DFWXDOHV�
$GPLQLVWUDGRUHV�3URYLVLRQDOHV��UHSUHVHQWDQWHV�GHO�)52%��

� &UpGLWRV�\�DYDOHV

/D�&DMD�QR�PDQWLHQH�RSHUDFLRQHV�GH�FUpGLWRV�\�R�DYDOHV�FRQ�PLHPEURV�GH�OD�&RPLVLyQ�GH�
&RQWURO� \� SHUVRQDV� YLQFXODGDV� �FyQ\XJH�� GHVFHQGLHQWHV� \� DVFHQGLHQWHV�� DVt� FRPR�
VRFLHGDGHV�GRQGH�RVWHQWHQ�FDUJRV�R�SDUWLFLSDFLyQ�SRU�Vt�PLVPRV��R�HQ�UHSUHVHQWDFLyQ�
GH�RWUD�HQWLGDG�R�VRFLHGDG�GLVWLQWD�GH�OD�&DMD��D����GH�GLFLHPEUH�GH�������
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/D�(QWLGDG�QR�WLHQH�LQIRUPDFLyQ�VREUH�QLQJXQD�RSHUDFLyQ�FRQ�ORV�DQWLJXRV�FRQVHMHURV��QL�
FRQ�GLUHFWLYRV��TXH�VHDQ�DMHQDV�DO� WUiILFR�RUGLQDULR�GH�OD�(QWLGDG��R�TXH�QR�VH�KD\DQ�
UHDOL]DGR�HQ�FRQGLFLRQHV�QRUPDOHV�GH�PHUFDGR��D�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�
������GH�OD�/H\�GHO�0HUFDGR�GH�9DORUHV��

���� ,QIRUPDFLyQ�VREUH�0HGLR�$PELHQWH

/DV� RSHUDFLRQHV� JOREDOHV� GH� OD� (QWLGDG� VH� ULJHQ� SRU� OH\HV� UHODWLYDV� D� OD� SURWHFFLyQ� GHO�
PHGLRDPELHQWH� �³OH\HV�PHGLRDPELHQWDOHV´�� \� OD� VHJXULGDG�\� VDOXG�GHO� WUDEDMDGRU� �³OH\HV�
VREUH� VHJXULGDG� ODERUDO´��� &DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR� FRQVLGHUD� TXH� FXPSOH�
VXVWDQFLDOPHQWH� WDOHV� OH\HV� \� TXH� PDQWLHQH� SURFHGLPLHQWRV� GLVHxDGRV� SDUD� IRPHQWDU� \�
JDUDQWL]DU�VX�FXPSOLPLHQWR��

/D� (QWLGDG� KD� DGRSWDGR� ODV� PHGLGDV� RSRUWXQDV� HQ� UHODFLyQ� FRQ� OD� SURWHFFLyQ� \�PHMRUD� GHO�
PHGLRDPELHQWH�\� OD�PLQLPL]DFLyQ�� HQ� VX� FDVR�� GHO� LPSDFWR�PHGLRDPELHQWDO�� FXPSOLHQGR�
FRQ�OD�QRUPDWLYD�YLJHQWH�DO�UHVSHFWR���'XUDQWH�HO�HMHUFLFLR�QR�VH�KD�FRQVLGHUDGR�QHFHVDULR�
UHJLVWUDU�QLQJXQD�GRWDFLyQ�SDUD� ULHVJRV�\�FDUJDV�GH�FDUiFWHU�PHGLRDPELHQWDO�DO�QR�H[LVWLU�
FRQWLQJHQFLDV�UHODFLRQDGDV�FRQ�OD�SURWHFFLyQ�\�PHMRUD�GHO�PHGLRDPELHQWH��

/RV� $GPLQLVWUDGRUHV� 3URYLVLRQDOHV� GH� OD� &DMD� FRQVLGHUDQ� PtQLPRV�� \� HQ� WRGR� FDVR�
DGHFXDGDPHQWH� FXELHUWRV� ORV� ULHVJRV� PHGLRDPELHQWDOHV� TXH� VH� SXGLHUDQ� GHULYDU� GH� VX�
DFWLYLGDG��\�HVWLPDQ�TXH�QR�VXUJLUiQ�SDVLYRV�DGLFLRQDOHV�UHODFLRQDGRV�FRQ�GLFKRV�ULHVJRV���
/D� &DMD� QR� KD� LQFXUULGR� HQ� JDVWRV� QL� UHFLELGR� VXEYHQFLRQHV� UHODFLRQDGDV� FRQ� GLFKRV�
ULHVJRV��GXUDQWH�ORV�HMHUFLFLRV������\�������

&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR�FRQVLGHUD�TXH�HO�UHWR�GH�SURWHJHU�\�PHMRUDU�QXHVWUR�HQWRUQR�
HV�XQD�FXHVWLyQ�HQ�OD�TXH�WRGRV�HVWDPRV�LPSOLFDGRV��\�HVWD�SUHRFXSDFLyQ�OD�KDFH�SDWHQWH�HQ�
WRGRV�ORV�iPELWRV�GH�VX�DFWXDFLyQ�PHGLRDPELHQWDO��

7RGDV� ODV� DFWXDFLRQHV�� SUR\HFWRV� \� SURJUDPDV� HPSUHQGLGRV� SRU� 2EUDV� 6RFLDOHV� &$0� VH�
RUJDQL]DQ�HQ�WRUQR�D� ORV� WUHV�JUDQGHV�EORTXHV�WHPiWLFRV�GHILQLGRV�HQ�VX�3ODQ�(VWUDWpJLFR��
0HGLR� $PELHQWH� \� 6RVWHQLELOLGDG�� 6ROLGDULGDG� \� 'HVDUUROOR� 6RFLDO� \� &XOWXUDV�� $UWH� \�
SHQVDPLHQWR��

(Q� HVWH� VHQWLGR�� OD�(QWLGDG�KD�GHVWLQDGR� HQ� HO� HMHUFLFLR������XQ� LPSRUWH� GH�������PLOHV� GH�
HXURV� D� VXV�SURJUDPDV� HQ�0HGLR�$PELHQWH� �������PLOHV� GH� HXURV�HQ�������� FHQWUiQGRVH�
SULQFLSDOPHQWH�HQ�OD�HGXFDFLyQ��VHQVLELOL]DFLyQ�\�SDUWLFLSDFLyQ�FLXGDGDQD��HQ�HO�FXLGDGR�\�
UHVSHWR� DO� PHGLR� QDWXUDO�� HQ� HO� IRPHQWR� D� OD� LQYHVWLJDFLyQ� \� HO� YROXQWDULDGR� DPELHQWDO�
�YpDVH�QRWD������

���� 6HUYLFLR�GH�$WHQFLyQ�DO�&OLHQWH

/D�2UGHQ����������GH����GH�PDU]R�GHO�0LQLVWHULR�GH�(FRQRPtD��VREUH� ORV�GHSDUWDPHQWRV�\�
VHUYLFLRV�GH�DWHQFLyQ�DO�FOLHQWH�\�HO�GHIHQVRU�GHO�FOLHQWH�GH�ODV�HQWLGDGHV�ILQDQFLHUDV�LQFOX\H�
HQ� VX� DUWtFXOR� ���� HQWUH� RWURV� DVSHFWRV�� OD� QHFHVLGDG� GH� HODERUDU� XQ� LQIRUPH� GH� ODV�
DFWLYLGDGHV�UHDOL]DGDV�SRU�HVWRV�VHUYLFLRV�D�OR�ODUJR�GHO�HMHUFLFLR�DQWHULRU�H��LJXDOPHQWH��TXH�
XQ�UHVXPHQ�GHO�PLVPR�VH�LQWHJUH�HQ�OD�PHPRULD�DQXDO�GH�ODV�HQWLGDGHV��
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'XUDQWH�HO�HMHUFLFLR�������HO�6HUYLFLR�GH�$WHQFLyQ�DO�&OLHQWH�KD�DWHQGLGR����H[SHGLHQWHV��GH�
ORV�TXH�HO�������VH�KDQ�UHVXHOWR�LQIRUPDQGR�DGHFXDGDPHQWH�DO�FOLHQWH�\�HO�������KD�VLGR�D�
IDYRU�GH�OD�(QWLGDG��

'XUDQWH� HO� HMHUFLFLR� ������ QR� VH� KDQ� FXUVDGR� H[SHGLHQWHV� D� WUDYpV� GHO� 6HUYLFLR� GH�
5HFODPDFLRQHV�GHO�%DQFR�GH�(VSDxD��GH�OD�&RPLVLyQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV�\�
DQWH�HO�'HIHQVRU�GHO�&OLHQWH�GH�OD�)HGHUDFLyQ�GH�&DMDV�9DOHQFLDQDV�

���� $JHQWHV�)LQDQFLHURV

$� ��� GH� GLFLHPEUH� GH� ����� \� ������ OD� (QWLGDG� QR� WLHQH� DJHQWHV� UHDOL]DQGR� DTXHOODV�
RSHUDFLRQHV�\�VHUYLFLRV�EDQFDULRV�VXVFHSWLEOHV�GH�DSRGHUDPLHQWR�GH�DFXHUGR�FRQ�HO�DUW�����
GHO�5�'�������������

���� +RQRUDULRV�SRU�OD�$XGLWRUtD

.30*�$XGLWRUHV��6�/���DXGLWRU�GH�ODV�FXHQWDV�DQXDOHV�LQGLYLGXDOHV�GH�OD�(QWLGDG��KD�IDFWXUDGR�
GXUDQWH�HO�HMHUFLFLR�WHUPLQDGR�HO����GH�GLFLHPEUH�GH������\�������KRQRUDULRV�\�JDVWRV�SRU�
VHUYLFLRV�SURIHVLRQDOHV��VHJ~Q�HO�VLJXLHQWH�GHWDOOH��

0LOHV�GH�HXURV�
��������� ���������

3RU�VHUYLFLRV�GH�DXGLWRUtD� ��� ����
3RU�RWURV�VHUYLFLRV� � ����

��� ����

(O�LPSRUWH�LQGLFDGR�HQ�HO�FXDGUR�DQWHULRU�SRU�VHUYLFLRV�GH�DXGLWRUtD�LQFOX\H�OD�WRWDOLGDG�GH�ORV�
KRQRUDULRV� UHODWLYRV� D� OD� DXGLWRUtD� GH� ORV� HMHUFLFLRV� ����� \� ������ FRQ� LQGHSHQGHQFLD� GHO�
PRPHQWR�GH�VX�IDFWXUDFLyQ��

3RU�RWUR� ODGR��RWUDV� HQWLGDGHV� DILOLDGDV� D�.30*� ,QWHUQDWLRQDO�KDQ� IDFWXUDGR�D� OD�(QWLGDG� OD�
FDQWLGDG� GH� ��� PLOHV� GH� HXURV� HQ� FRQFHSWR� GH� KRQRUDULRV� SRU� VHUYLFLRV� SURIHVLRQDOHV�
GXUDQWH�HO�HMHUFLFLR�WHUPLQDGR�HO����GH�GLFLHPEUH�GH�������

���� 6LWXDFLyQ�)LVFDO

/RV�EHQHILFLRV��GHWHUPLQDGRV�FRQIRUPH�D�OD�OHJLVODFLyQ�ILVFDO��HVWiQ�VXMHWRV�D�XQ�JUDYDPHQ�GHO�
���� VREUH� OD� EDVH� LPSRQLEOH�� 'H� OD� FXRWD� UHVXOWDQWH� SXHGHQ� SUDFWLFDUVH� GHWHUPLQDGDV�
GHGXFFLRQHV�

&RQ�IHFKD����GH�MXQLR�GH������OD�(QWLGDG�FRPXQLFy�D�OD�2ILFLQD�1DFLRQDO�GH�,QVSHFFLyQ�GH�OD�
$JHQFLD�7ULEXWDULD�VX�RSFLyQ�SRU�OD�DSOLFDFLyQ�GHO�UpJLPHQ�GH�FRQVROLGDFLyQ�ILVFDO�D�SDUWLU�
GHO� HMHUFLFLR� ������ (O� Q~PHUR� GH� *UXSR� )LVFDO� DVLJQDGR� SRU� OD� 2ILFLQD� 1DFLRQDO� GH�
,QVSHFFLyQ�GH�OD�$JHQFLD�7ULEXWDULD�IXH�HO���������
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&RQ�IHFKD����GH�GLFLHPEUH�GH�������%DQFR�&$0��6�$�8��FRPXQLFy�D�OD�2ILFLQD�1DFLRQDO�GH�
,QVSHFFLyQ� GH� OD� $JHQFLD� 7ULEXWDULD� VX� RSFLyQ� SRU� OD� DSOLFDFLyQ� GHO� UpJLPHQ� GH�
FRQVROLGDFLyQ�ILVFDO�GHVGH�HO�LQLFLR�GHO�HMHUFLFLR�������SDUD�HO�JUXSR�IRUPDGR�SRU�HO�SURSLR�
%DQFR�FRPR�HQWLGDG�GRPLQDQWH�\�FRPR�GHSHQGLHQWHV� WRGDV� ODV� VRFLHGDGHV�DSRUWDGDV�SRU�
&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR�\�TXH�DQWHULRUPHQWH�HUDQ�GHSHQGLHQWHV�GHO� H[WLQJXLGR�
JUXSR�ILVFDO�HQ�HO�TXH�OD�&DMD�HUD�OD�VRFLHGDG�GRPLQDQWH��7RGR�HOOR�HQ�YLUWXG�GHO�DSDUWDGR�
FXDWUR�GH�OD�GLVSRVLFLyQ�WUDQVLWRULD�WULJpVLPR�WHUFHUD�GHO�5HDO�'HFUHWR�/HJLVODWLYR���������
GH�FLQFR�GH�PDU]R�TXH�DSUXHED�HO� WH[WR� UHIXQGLGR�GH� OD�/H\�GHO� ,PSXHVWR�GH�6RFLHGDGHV�
VHJ~Q� UHGDFFLyQ� GDGD� SRU� HO�5HDO�'HFUHWR�/HJLVODWLYR� �������� GH� ��� GH� IHEUHUR�� SDUD� HO�
UHIRU]DPLHQWR�GHO�VLVWHPD�ILQDQFLHUR��3RU�WDQWR��DO����GH�GLFLHPEUH�GH������OD�(QWLGDG�QR�
WULEXWD�HQ�UpJLPHQ�GH�FRQVROLGDFLyQ�ILVFDO��

&RQ�IHFKD����GH�HQHUR�GH�������OD�'LUHFFLyQ�*HQHUDO�GH�7ULEXWRV�HPLWLy�,QIRUPH�9LQFXODQWH�
GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GHO�5HDO�'HFUHWR�/H\����������GH���GH�MXOLR��
GH�yUJDQRV�GH�JRELHUQR�\�RWURV�DVSHFWRV�GHO�UpJLPHQ�MXUtGLFR�GH�ODV�&DMDV�GH�$KRUURV�TXH�
HVWDEOHFH�HQ�HO�FLWDGR�DUWtFXOR�OD�SRVLELOLGDG�GH�TXH�ODV�HQWLGDGHV�GH�FUpGLWR�TXH�SDUWLFLSHQ�
HQ�RSHUDFLRQHV�UHJXODGDV�HQ�HVWH�5HDO�'HFUHWR�/H\�SXHGDQ�LQVWDU�DO�%DQFR�GH�(VSDxD�SDUD�
TXH� VROLFLWH� D� OD�'LUHFFLyQ�*HQHUDO� GH�7ULEXWRV� GHO�0LQLVWHULR� GH�(FRQRPtD� \�+DFLHQGD�
LQIRUPH�VREUH�ODV�FRQVHFXHQFLDV�WULEXWDULDV�TXH�VH�GHULYHQ�GH�GLFKDV�RSHUDFLRQHV���

(Q�GLFKR� ,QIRUPH�� VH� FRQWLHQH� H[SOtFLWDPHQWH� UHIHUHQFLD� D� TXH�SDUD� HO� DSURYHFKDPLHQWR�SRU�
SDUWH�GHO�%DQFR�&$0��6�$�8��GH�ODV�EDVHV�LPSRQLEOHV�QHJDWLYDV�JHQHUDGDV�SRU�OD�&DMD�GH�
$KRUURV� GH� 0HGLWHUUiQHR� TXH� OH� IXHURQ� DSRUWDGDV� HQ� OD� RSHUDFLyQ� GH� VHJUHJDFLyQ� \� HV�
REMHWR� GHO� ,QIRUPH� 9LQFXODQWH�� HV� UHTXLVLWR� LPSUHVFLQGLEOH� TXH� OD� &DMD� GH� $KRUURV� GHO�
0HGLWHUUiQHR�� FRQ� SRVWHULRULGDG� D� OD� DSRUWDFLyQ�� QR� GHVDUUROOH� DFWLYLGDGHV� HFRQyPLFDV� \�
VXV�UHQWDV�VH�OLPLWHQ�D�ORV�UHQGLPLHQWRV�SURFHGHQWHV�GH�ODV�SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO�GH�
RWUDV�HQWLGDGHV�HQ�ODV�TXH�SDUWLFLSHQ��'LFKR�WUDWDPLHQWR�QR�VH�YHUi�DIHFWDGR�SRU�HO�KHFKR�GH�
TXH�OD�DSRUWDFLyQ�GHO�QHJRFLR�ILQDQFLHUR�QR�LQFOX\D�GHWHUPLQDGRV�DFWLYRV�\�SDVLYRV�FRPR�
FRQVHFXHQFLD� GH� OD� H[LVWHQFLD� GH� DOJXQD� FRQGLFLyQ� TXH� LPSRVLELOLWH� OD� DSRUWDFLyQ��
,JXDOPHQWH�VH�PDQLILHVWD�HQ�GLFKR�,QIRUPH�9LQFXODQWH�TXH�HVWDV�FRQGLFLRQHV�VH�FXPSOLUtDQ�
HQ�HO�FDVR�SODQWHDGR��IXQGDPHQWDGR�HQ�TXH�OD�&DMD�QR�GHVDUUROODUi�DFWLYLGDGHV�HFRQyPLFDV�
FRQ� SRVWHULRULGDG� D� OD� DSRUWDFLyQ� \� VH� OLPLWDUi� D� JHVWLRQDU� OD� 2EUD� 6RFLDO� DVt� FRPR�
GHWHUPLQDGRV�DFWLYRV�\�SDVLYRV�DVRFLDGRV�D�HVWDV�DFWLYLGDGHV��TXH�SRU�UHJXODFLyQ�SURSLD�QR�
VRQ�VXVFHSWLEOHV�GH�VHU�DSRUWDGRV�D�RWUD�HQWLGDG�ILQDQFLHUD����
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�&RQWLQ~D��

$�FRQWLQXDFLyQ�VH�LQFOX\H�XQD�FRQFLOLDFLyQ�HQWUH�HO�UHVXOWDGR�FRQWDEOH�GH�ORV�HMHUFLFLRV������\�
����� \� HO� UHVXOWDGR� ILVFDO� TXH� OD�(QWLGDG� HVSHUD� GHFODUDU� WUDV� OD� RSRUWXQD� DSUREDFLyQ� GH�
FXHQWDV�DQXDOHV��

0LOHV�GH�HXURV�
����� �����

5HVXOWDGR�FRQWDEOH�GHO�HMHUFLFLR�DQWHV�GH�LPSXHVWRV� ������������ ���������
'LIHUHQFLDV�SHUPDQHQWHV� � ����������

� %DVH�FRQWDEOH�GHO�LPSXHVWR�� ����������� ����������

'LIHUHQFLDV�WHPSRUDULDV� � �������

� %DVH�LPSRQLEOH�ILVFDO�� ������������ ����������
� %DVH�LPSRQLEOH�SHQGLHQWH�GH�FRPSHQVDU� �� �������
� %DVH�LPSRQLEOH�ILVFDO�FRPSHQVDGD� � ����������

� &XRWD�DO������ � ���������

5HWHQFLRQHV�\�SDJRV�D�FXHQWD� ��� ���������

,PSXHVWR�VREUH�EHQHILFLRV��QRWD����� ��� ���������

/DV� GLIHUHQFLDV� SHUPDQHQWHV� HQ� OD� EDVH� LPSRQLEOH� DO� ��� GH� GLFLHPEUH� GH� ����� VH�
FRUUHVSRQGHQ��IXQGDPHQWDOPHQWH��D�OD�DSRUWDFLyQ�D�OD�2EUD�6RFLDO��D�LPSXWDFLRQHV�GH�EDVHV�
LPSRQLEOHV� GH� VRFLHGDGHV� TXH� WULEXWDQ� HQ� HO� UpJLPHQ� GH� ODV� DJUXSDFLRQHV� GH� LQWHUpV�
HFRQyPLFR�\�D�GLYLGHQGRV�SHUFLELGRV�GH�6RFLHGDGHV�GHO�*UXSR��

'LIHUHQFLDV� WHPSRUDULDV� DO� ��� GH� GLFLHPEUH� GH� ����� UHFRJH�� IXQGDPHQWDOPHQWH�� ORV� DMXVWHV�
ILVFDOHV�D�OD�GRWDFLyQ�D� OD�FREHUWXUD�JHQpULFD�GHO�HMHUFLFLR��UHYHUVLyQ�GH�OD�SHULRGLILFDFLyQ�
GH�FRPLVLRQHV�HQ�SULPHUD�DSOLFDFLyQ�GH�OD�&LUFXODU��������GH�%DQFR�GH�(VSDxD�\�IRQGRV�GH�
LQVROYHQFLDV� QR� GHGXFLEOHV�� /DV� GHGXFFLRQHV� HQ� OD� FXRWD� SURYLHQHQ� GH� GHGXFFLRQHV� SRU�
GREOH�LPSRVLFLyQ��
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�&RQWLQ~D��

(O�JDVWR�GHO�HMHUFLFLR�SRU�,PSXHVWR�VREUH�6RFLHGDGHV�GH�ORV�HMHUFLFLRV������\������VH�FDOFXOD�
FRPR�VLJXH��

0LOHV�GH�HXURV�
����� �����

*DVWR�FRUUHVSRQGLHQWH�DO�HMHUFLFLR�FRUULHQWH��
� %DVH�FRQWDEOH�DO������ �� ���������
� ,PSXHVWRV�H[WUDQMHURV� �� ������
� %RQLILFDFLRQHV�\�GHGXFFLRQHV� �� ���������
� 2WURV� �� ���������
$MXVWHV�LPSRVLWLYRV�GH�HMHUFLFLRV�DQWHULRUHV� � ��������

� ����������

$MXVWHV� LPSRVLWLYRV� GH� HMHUFLFLRV� DQWHULRUHV� FRUUHVSRQGHQ� D� GLIHUHQFLDV� SRU� DMXVWHV� HQWUH� OR�
FRQWDELOL]DGR� D� ��� GH� GLFLHPEUH� GH� FDGD� HMHUFLFLR� \� ODV� FRUUHVSRQGLHQWHV� GHFODUDFLRQHV�
SUHVHQWDGDV��

6HJ~Q�HVWDEOHFH�OD�OHJLVODFLyQ�YLJHQWH��ORV�LPSXHVWRV�QR�SXHGHQ�FRQVLGHUDUVH�GHILQLWLYDPHQWH�
OLTXLGDGRV� KDVWD� TXH� ODV� GHFODUDFLRQHV� SUHVHQWDGDV� KD\DQ� VLGR� LQVSHFFLRQDGDV� SRU� ODV�
DXWRULGDGHV�ILVFDOHV��R�KD\D�WUDQVFXUULGR�HO�SOD]R�GH�SUHVFULSFLyQ�GH�FXDWUR�DxRV��$O����GH�
GLFLHPEUH�GH������� OD�(QWLGDG� WLHQH�DELHUWRV�D� LQVSHFFLyQ�SRU� ODV�DXWRULGDGHV� ILVFDOHV� ORV�
LPSXHVWRV�SULQFLSDOHV�SUHVHQWDGRV�TXH�OH�VRQ�DSOLFDEOHV�GHVGH�������/RV�$GPLQLVWUDGRUHV�
3URYLVLRQDOHV� GH� OD� (QWLGDG� QR� HVSHUDQ� TXH�� GH� IXWXUDV� DFWXDFLRQHV� GH� FRPSUREDFLyQ� H�
LQYHVWLJDFLyQ��VXUMDQ�SDVLYRV�DGLFLRQDOHV�GH�LPSRUWDQFLD��

'H�DFXHUGR�FRQ�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��VL�HQ�YLUWXG�GH�ODV�QRUPDV�DSOLFDEOHV�
SDUD� OD� GHWHUPLQDFLyQ�GH� OD� EDVH� LPSRQLEOH� pVWD� UHVXOWDVH�QHJDWLYD�� VX� LPSRUWH� SRGUi� VHU�
FRPSHQVDGR� GHQWUR� GH� ORV� TXLQFH� HMHUFLFLRV� LQPHGLDWRV� \� VXFHVLYRV� D� DTXpO� HQ� TXH� VH�
RULJLQy�OD�SpUGLGD��GLVWULEX\HQGR�OD�FXDQWtD�HQ�OD�SURSRUFLyQ�TXH�VH�HVWLPH�FRQYHQLHQWH���/D�
FRPSHQVDFLyQ� VH� UHDOL]DUi� DO� WLHPSR� GH� IRUPXODU� OD� GHFODUDFLyQ� GHO� ,PSXHVWR� VREUH�
6RFLHGDGHV�� VLQ� SHUMXLFLR� GH� ODV� IDFXOWDGHV� GH� FRPSUREDFLyQ� TXH� FRUUHVSRQGDQ� D� ODV�
DXWRULGDGHV�ILVFDOHV��

���� 9DORU�5D]RQDEOH

�D�� 9DORU�UD]RQDEOH�GH�ORV�DFWLYRV�\�SDVLYRV�ILQDQFLHURV

(Q�UHODFLyQ�DO�EDODQFH�GH�VLWXDFLyQ�DO����GH�GLFLHPEUH�GH�������ORV�DFWLYRV�ILQDQFLHURV�\�
SDVLYRV� ILQDQFLHURV� VH� HQFXHQWUDQ� YDORUDGRV� D� FRVWH� DPRUWL]DGR�� \� VH� HVWLPD� TXH� VX�
YDORU�UD]RQDEOH�QR�GLILHUH�VLJQLILFDWLYDPHQWH�GH�VX�YDORU�HQ�OLEURV��
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�E�� 9DORU�UD]RQDEOH�GH�DFWLYRV�LQPRELOLDULRV

(Q�FXDQWR�D�ORV�DFWLYRV�LQPRELOLDULRV�DO����GH�GLFLHPEUH�GH�������ODV�GLIHUHQFLDV�HQWUH�HO�
YDORU�UD]RQDEOH�\�VX�YDORU�FRQWDEOH�HV�OD�VLJXLHQWH��

0LOHV�GH�HXURV�
9DORU
FRQWDEOH

9DORU
UD]RQDEOH 'LIHUHQFLD

2EUD�6RFLDO� ������� ������� �������

(O� YDORU� UD]RQDEOH� DO� ��� GH� GLFLHPEUH� GH� ����� VH� KD� HVWLPDGR� HQ� EDVH� D� YDORUDFLRQHV�
H[WHUQDV��WDVDFLRQHV��\�YDORUDFLRQHV�LQWHUQDV�FRQWUDVWDGDV�FRQ�HO�PHUFDGR��

(Q� UHODFLyQ� D� OD� YDORUDFLyQ� SRU� WDVDFLRQHV� LQGHSHQGLHQWHV� DO� ���GH� GLFLHPEUH� GH� ������
LQGLFDU�OR�VLJXLHQWH�

/DV�6RFLHGDGHV�GH�7DVDFLyQ�XWLOL]DGDV�VRQ���

R $)(6�7pFQLFDV�GH�9DORUDFLyQ��6�$���

R (XURYDORUDFLRQHV��6�$�

$/,$�7DVDFLRQHV��6�$���

R 7$6$��7DVDFLRQHV�$QGDOX]DV��6�$���

R 7(&1,&26�(1�7$6$&,21��6�$���7(&1,7$6$���

R 7DVDFLRQHV�+LSRWHFDULDV��6�$���

/D�IHFKD�GH�WDVDFLyQ�GH�ORV�DFWLYRV�LQPRELOLDULRV�VRQ�IXQGDPHQWDOPHQWH�GH�ORV�~OWLPRV�
HMHUFLFLRV��3DUD�DTXHOODV�WDVDFLRQHV�FRQ�DQWLJ�HGDG�VXSHULRU�D�XQ�DxR�UHVSHFWR�DO����
GH�GLFLHPEUH�GH�������VH�KD�UHDOL]DGR�XQ�DMXVWH�QHJDWLYR��HVWUpV�R�KDLUFXW��DO�YDORU�
GH� WDVDFLyQ� GHO� DFWLYR� HQ� IXQFLyQ� GH� VX� DQWLJ�HGDG� GHO� ��������� TXH� UHIOHMD� OD�
FDtGD�GHO�PHUFDGR�LQPRELOLDULR�GXUDQWH�HO�SHULRGR�FRUUHVSRQGLHQWH���

/RV�PpWRGRV�GH�YDORUDFLyQ�XWLOL]DGRV�HQ�ODV�WDVDFLRQHV�VRQ�ORV�TXH�VH�GHVFULEHQ�HQ�OD�
2UGHQ� (&2����������� GH� ��� GH� PDU]R�� VREUH� QRUPDV� GH� YDORUDFLyQ� GH� ELHQHV�
LQPXHEOHV�\�GHWHUPLQDGRV�GHUHFKRV�SDUD�FLHUWDV�ILQDOLGDGHV�ILQDQFLHUDV��%2(�Q�����
GH�������������\� UHYLVDGD�SRU�2UGHQ�(+$�����������GH���GH�RFWXEUH� �%2(�GHO�
�������������
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(Q� UHODFLyQ� D� OD� YDORUDFLyQ� LQWHUQD� FRQWUDVWDGD� SRU� HO� PHUFDGR� DO� ��� GH� GLFLHPEUH� GH�
������LQGLFDU�OR�VLJXLHQWH���

/DV�UD]RQHV�GH�OD�XWLOL]DFLyQ�GH�XQD�YDORUDFLyQ�LQWHUQD��HQ�YH]�GH�XWLOL]DU�ORV�VHUYLFLRV�
GH�H[SHUWRV�LQGHSHQGLHQWHV��VRQ�IXQGDPHQWDOPHQWH�ODV�VLJXLHQWHV���

R 9ROXPHQ�\�DWRPL]DFLyQ�VLJQLILFDWLYD�GH�LQPXHEOHV�D�YDORUDU��

R 7DVDFLRQHV�HQ�ORV�~OWLPRV�HMHUFLFLRV��

R ,QIRUPDFLyQ�\�FRQRFLPLHQWR�GH�OD�HYROXFLyQ�GH�ORV�SUHFLRV�GHO�VHFWRU�LQPRELOLDULR�
GH�ODV�]RQDV�JHRJUiILFDV�GRQGH�VH�HQFXHQWUDQ�XELFDGRV�ORV�DFWLYRV��

/DV�EDVHV�GH�HVWLPDFLyQ�GHO�YDORU�UD]RQDEOH�VRQ�OD�HYROXFLyQ�GHO�SUHFLR���P��SRU�WLSR�
GH�DFWLYR�\�]RQDV�JHRJUiILFDV�GRQGH�VH�HQFXHQWUDQ�XELFDGRV�ORV�DFWLYRV��

���� )RQGR�GH�*DUDQWtD�GH�'HSyVLWRV

/D�&DMD�� FRPR� FRQVHFXHQFLD�GH� OD� VHJUHJDFLyQ�GH� DFWLYRV� \�SDVLYRV�PHQFLRQDGD� HQ� OD� QRWD�
��E��� WRGD� VX� RSHUDWRULD� HQ�PDWHULD� GH� GHSyVLWRV� GH� OD� FOLHQWHOD� OD� UHDOL]D� D� WUDYpV� GH� VX�
RILFLQD�VLWD�HQ�0LDPL��(�(�8�8����SRU�OR�TXH�QR�WLHQH�OD�REOLJDFLyQ�GH�UHDOL]DU�DSRUWDFLRQHV�
DO�)RQGR�GH�*DUDQWtD�GH�'HSyVLWRV�GH�(QWLGDGHV�GH�&UpGLWR�VHJ~Q�OD�QRUPDWLYD�YLJHQWH��

���� 3DUWLFLSDFLRQHV�HQ�HO�&DSLWDO�GH�(QWLGDGHV�GH�&UpGLWR

$����GH�GLFLHPEUH�GH�������OD�(QWLGDG�QR�SRVHH�SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO�GH�HQWLGDGHV�GH�
FUpGLWR�QDFLRQDOHV�R�H[WUDQMHUDV��YpDVH�QRWD�����

���� 3ROtWLFDV�\�*HVWLyQ�GH�5LHVJRV

(Q�HVWD�QRWD�VH�GHVFULEH�ODV�SROtWLFDV�\�SURFHVRV�GH�JHVWLyQ�GHO�ULHVJR�VHJXLGDV�SRU�OD�(QWLGDG�
HQ� HO� HMHUFLFLR������� \� HQ� DOJXQRV�DVSHFWR� HQ� FRQFUHWR�� SRU� OD� RILFLQD�GH�0LDPL� �YpDQVH�
QRWDV���\�����

(VWUXFWXUD�\�2UJDQL]DFLyQ

/D�-XQWD�GH�$GPLQLVWUDGRUHV�3URYLVLRQDOHV��D�WUDYpV�GHO�'HSDUWDPHQWR�GH�$XGLWRUtD�,QWHUQD�
\�&RQWURO��VXSHUYLVD�OD�FRQFHVLyQ�GH�RSHUDFLRQHV�GH�DFWLYR��WXWHOD�HO�SURFHVR�GH�JHVWLyQ�
GHO�ULHVJR�GHVGH�XQD�SHUVSHFWLYD�JOREDO�\�FRQWUROD�OD�DSOLFDFLyQ�GH�OD�/H\�GH�%ODQTXHR�
GH�&DSLWDOHV��
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&$0� FRQILJXUD� OD� FXDQWLILFDFLyQ� \� JHVWLyQ� GH� ORV� ULHVJRV� FRPR� XQD� WDUHD� IXQGDPHQWDO��
SRQLHQGR�HVSHFLDO� pQIDVLV� HQ� OD� LGHQWLILFDFLyQ��PHGLFLyQ�� FRQWURO�\� VHJXLPLHQWR�GH� ORV�
VLJXLHQWHV�ULHVJRV��

�� 5LHVJR�GH�&UpGLWR��

�� 5LHVJR�2SHUDFLRQDO��

�� 5LHVJR�(VWUXFWXUDO�GH�,QWHUpV��

�� 5LHVJR�GH�/LTXLGH]��

�� 5LHVJR�GH�0HUFDGR�\�&RQWUDSDUWH��

5LHVJR�GH�&UpGLWR

(O�ULHVJR�GH�FUpGLWR�VH�HQWLHQGH�FRPR�OD�SRWHQFLDO�SpUGLGD�HQ�TXH�LQFXUULUtD�OD�(QWLGDG�HQ�HO�
FDVR�GH�TXH�HO�SUHVWDWDULR�R�DFUHGLWDGR�QR�WHQJD�FDSDFLGDG�R�YROXQWDG�GH�KDFHU�HIHFWLYDV�
VXV�REOLJDFLRQHV�FRQWUDFWXDOHV�GH�SDJR��

/D� HYROXFLyQ� GHO� ULHVJR� FUHGLWLFLR� HVWi� UHODFLRQDGD� FRQ� OD� HYROXFLyQ� JHQHUDO� GH� OD�
HFRQRPtD��GH� ORV�VHFWRUHV�GH�DFWLYLGDG�GH�ORV�FOLHQWHV��GH� ORV�SUR\HFWRV� ILQDQFLDGRV�\��
WDPELpQ� PX\� GLUHFWDPHQWH�� FRQ� OD� HILFDFLD� HQ� ODV� IDVHV� GH� DGPLVLyQ�� VHJXLPLHQWR� \�
UHFXSHUDFLyQ�GH�ORV�ULHVJRV��

'XUDQWH� ����� VH� KD� FRQWLQXDGR� HQ� HO� SURFHVR� GH� PHMRUD� GH� OD� *HVWLyQ� GHO� 5LHVJR�
&UHGLWLFLR�� \� HQ� FRQFUHWR�� SDUD� OD� RILFLQD� GH� 0LDPL� VH� KD� VHJXLGR� WUDEDMDQGR� HQ� OD�
FRODERUDFLyQ�SDUD�HO�HVWXGLR��GHILQLFLyQ�\�SURSXHVWD�GH�SODQHV�GH�DFWXDFLyQ��SULRUL]DQGR�
ORV� GHVDUUROORV� QHFHVDULRV� SDUD� LPSODQWDU� PHWRGRORJtDV� GH� UHQWDELOLGDG� DMXVWDGD� DO�
ULHVJR�DVt�FRPR�SDUD�HO�FRQWURO�GH�OD�PRURVLGDG�

5LHVJR�RSHUDFLRQDO

6H�FRQVLGHUD�5LHVJR�2SHUDFLRQDO�HO�ULHVJR�GH�SpUGLGD�UHVXOWDQWH�GH�XQD�IDOWD�GH�DGHFXDFLyQ�
R� GH� XQ� IDOOR� GH� ORV� SURFHVRV�� GHO� SHUVRQDO�� R� GH� ORV� VLVWHPDV� LQWHUQRV�� R� ELHQ� FRPR�
FRQVHFXHQFLD�GH�DFRQWHFLPLHQWRV�H[WHUQRV��(O�ULHVJR�RSHUDFLRQDO�LQFOX\H�HO�ULHVJR�OHJDO�
SHUR�QR�HO�UHSXWDFLRQDO��QL�HO�HVWUDWpJLFR��

'XUDQWH� ����� VH� KD� FRQWLQXDGR� HQ� HO� SURFHVR� GH� PHMRUD� GH� OD� *HVWLyQ� GHO� 5LHVJR�
2SHUDFLRQDO��\�HQ�OD�FRODERUDFLyQ�SDUD�HO�HVWXGLR��GHILQLFLyQ�\�SURSXHVWD�GH�SODQHV�GH�
DFWXDFLyQ�� /D� LPSODQWDFLyQ� GHO� PRGHOR� GH� JHVWLyQ� GH� 5LHVJR� 2SHUDFLRQDO� VH� HVWi�
OOHYDQGR�D�FDER�GHVGH�XQ�HQIRTXH�JOREDO��WUDEDMDQGR�HQ�OD�HODERUDFLyQ�GH�XQ�PDUFR�GH�
FRQWURO�FRQVLGHUiQGROR�GHVGH�XQD�GREOH�YHUWLHQWH��FXDOLWDWLYD�\�FXDQWLWDWLYD��

6H� KD� DYDQ]DGR� HQ� OD� LGHQWLILFDFLyQ� GH� HYHQWRV� GH� SpUGLGDV� \� HQ� OD� VLVWHPDWL]DFLyQ� GH�
SURFHGLPLHQWRV�SDUD�OD�UHFRJLGD�GH�LQIRUPDFLyQ��
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5LHVJR�GH�OLTXLGH]

(V�HO�ULHVJR�GH�TXH�XQD�HQWLGDG�HQFXHQWUH�DOJXQD�GLILFXOWDG�SDUD�FXPSOLU�FRQ�REOLJDFLRQHV�
DVRFLDGDV�FRQ�SDVLYRV�ILQDQFLHURV�TXH�VH�OLTXLGHQ�PHGLDQWH�OD�HQWUHJD�GH�HIHFWLYR�X�RWUR�
DFWLYR�ILQDQFLHUR��

/D�(QWLGDG� OOHYD�D�FDER�XQD�JHVWLyQ� LQWHJUDO�GHO� ULHVJR�GH� OLTXLGH]�� HQWHQGLGD�HVWD�GHVGH�
GRV�SHUVSHFWLYDV��

D�� /LTXLGH]� GH� PHUFDGR�� &DSDFLGDG� GH� XQD� HQWLGDG� SDUD� JHQHUDU� R� GHVKDFHU� DFWLYRV�
ILQDQFLHURV�VLQ�DIHFWDU�VLJQLILFDWLYDPHQWH�D�ORV�SUHFLRV�GH�PHUFDGR��

E�� /LTXLGH]� GH� IRQGRV�� &DSDFLGDG� SDUD� DIURQWDU� ORV� FRPSURPLVRV� GH� SDJR� DGTXLULGRV�
IUHQWH� D� WHUFHURV�� GH� IRUPD�TXH� OD�(QWLGDG�SXHGD�FRQWLQXDU� GHVDUUROODQGR� OD� RSHUDWLYD�
KDELWXDO�GHO�QHJRFLR��

/D�FODVLILFDFLyQ�GH�ORV�DFWLYRV�\�SDVLYRV�GH�OD�RILFLQD�GH�0LDPL��VLQ�DMXVWHV�SRU�YDORUDFLyQ��
DO����GH�GLFLHPEUH�GH�������SRU�SOD]RV�GH�YHQFLPLHQWR�FRQWUDFWXDO�R�� HQ� VX�FDVR��SRU�
SOD]RV�HVSHUDGRV�GH�UHDOL]DFLyQ�R�OLTXLGDFLyQ��HV�FRPR�VLJXH��

0LOHV�GH�HXURV�
� 0iV�GH�XQ� 0iV�GH�XQ� �

$�OD� +DVWD�XQ� PHV�KDVWD� DxR�KDVWD� 0iV�GH� �
YLVWD PHV� WUHV�PHVHV� FLQFR�DxRV� FLQFR�DxRV� 7RWDO

� � � � � �
$FWLYR � � � � � �

� � � � � �
&DMD�\�'HSyVLWRV�HQ�%DQFRV�
&HQWUDOHV� ������� �� �� ������� ���� �������

'HSyVLWRV�HQ�HQWLGDGHV�GH�FUpGLWR� ���� ������� ���� ������� �������� �������
&UpGLWR�D�OD�FOLHQWHOD� � � � � � ��������

� � � � � �
7RWDO�DFWLYRV�ILQDQFLHURV� ������� ������� ���� ������� �������� ��������

� � � � � �
3DVLYR � � � � � �

'HSyVLWRV�GH�HQWLGDGHV�GH�FUpGLWR� �� ������ �� �������� ������� ��������
'HSyVLWRV�GH�OD�FOLHQWHOD� ������� ������ ������� � � �������

� � � � � �
7RWDO�SDVLYRV�ILQDQFLHURV� ������� ������� ������� �������� ������� ��������

� � � � � �
*DS�WRWDO�GH�OLTXLGH]� ������ ������ ��������� ��������� ������� ������

*HVWLyQ�GHO�ULHVJR�HVWUXFWXUDO�GH�WLSR�GH�LQWHUpV

(O� ULHVJR� GH� LQWHUpV� HVWUXFWXUDO� HV� HO� GHILQLGR� FRPR� OD� H[SRVLFLyQ� GH� OD� (QWLGDG� D�
YDULDFLRQHV�HQ�ORV�WLSRV�GH�LQWHUpV�GH�PHUFDGR��GHULYDGD�GH�ORV�GHVIDVHV�HQWUH�ORV�SOD]RV�
GH� YHQFLPLHQWR� \� UHSUHFLDFLyQ� GH� ODV� SDUWLGDV� GH� DFWLYR� \� SDVLYR� GHO� EDODQFH� GH�
VLWXDFLyQ�

/D� SROtWLFD� GH� &$0� HQ� PDWHULD� GH� FRQWURO� GH� ORV� ULHVJRV� GH� LQWHUpV� WLHQH� SRU� REMHWR�
JHVWLRQDU�HO�LPSDFWR�GH�OD�HYROXFLyQ�GH�ORV�WLSRV�GH�LQWHUpV�HQ�HO�EDODQFH�GH�VLWXDFLyQ�\�
HQ�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV���
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0HPRULD�GH�&XHQWDV�$QXDOHV�

�&RQWLQ~D��

&RQVHFXHQWHPHQWH�� HO� DQiOLVLV� GH� OD� H[SRVLFLyQ� DO� ULHVJR� GH� LQWHUpV� VH� UHDOL]D� GHVGH� XQ�
HQIRTXH�ELGLPHQVLRQDO��XQD�YLVLyQ�GHO�ULHVJR�D�FRUWR�SOD]R�FRPR�LPSDFWR�HQ�HO�PDUJHQ�
GH� LQWHUPHGLDFLyQ�\�RWUD�D� ODUJR�SOD]R�D� WUDYpV�GHO� DQiOLVLV�GHO�YDORU�HFRQyPLFR�GH� OD�
(QWLGDG�

/RV�SOD]RV�UHSUHFLDFLyQ��GH�ODV�GLIHUHQWHV�PDVDV�GH�DFWLYR�\�SDVLYR�GH�OD�RILFLQD�GH�0LDPL�
D����GH�GLFLHPEUH�GH�������VRQ�HQ�VX�PD\RUtD�HQWUH���\����PHVHV��

5LHVJR�GH�PHUFDGR�\�FRQWUDSDUWH

(O�ULHVJR�GH�PHUFDGR�VH�GHILQH�FRPR�HO� ULHVJR�GH�TXH�XQ�DFWLYR� WRPDGR�SRU�XQD�HQWLGDG�
ILQDQFLHUD� H[SHULPHQWH� YDULDFLRQHV� HQ� VX� YDORU� GH� PHUFDGR� FRPR� FRQVHFXHQFLD� GH�
PRYLPLHQWRV�DGYHUVRV�HQ�VXV�IDFWRUHV�GH�ULHVJR��SUHFLR��WLSR�GH�LQWHUpV��WLSR�GH�FDPELR��
HWF��3RU�RWUR�ODGR��HO�ULHVJR�GH�FRQWUDSDUWH�YLHQH�GHWHUPLQDGR�SRU�OD�SRVLELOLGDG�GH�TXH�
VH�SURGX]FDQ�LPSDJRV�SRU�SDUWH�GH�ODV�FRQWUDSDUWLGDV�HQ�RSHUDFLRQHV��

/D�(QWLGDG��\�HQ�FRQFUHWR�OD�RILFLQD�GH�0LDPL��QR�PDQWLHQH�DO����GH�GLFLHPEUH�GH������\�
GXUDQWH�HO�HMHUFLFLR�������LQVWUXPHQWRV�ILQDQFLHURV�GH�UHQWD�ILMD�R�UHQWD�YDULDEOH��SRU�OR�
TXH�QR�HVWi�H[SXHVWD�D�ULHVJR�GH�PHUFDGR��(Q�FXDQGR�DO�ULHVJR�GH�PHUFDGR�SRU�WLSR�GH�
LQWHUpV�\�ULHVJR�GH�FRQWUDSDUWH��\D�VH�KD�FRPHQWDGR�HQ�DSDUWDGRV�DQWHULRUHV��

���� 5HTXHULPLHQWRV�GH�7UDQVSDUHQFLD�,QIRUPDWLYD

/D�&DMD�� FRPR� FRQVHFXHQFLD�GH� OD� VHJUHJDFLyQ�GH� DFWLYRV� \�SDVLYRV�PHQFLRQDGD� HQ� OD� QRWD�
��E��KD�WUDVSDVDGR�OD�PD\RUtD�GH�VX�QHJRFLR�ILQDQFLHUR�D�IDYRU�GH�%DQFR�&$0��6�$�8��\�
WRGD� VX� RSHUDWRULD� HQ� PDWHULD� GH� FUpGLWR� D� OD� FOLHQWHOD� GXUDQWH� HO� HMHUFLFLR� ����� OD� KD�
UHDOL]DGR� D� WUDYpV� GH� VX� RILFLQD� VLWD� HQ� HO� H[WUDQMHUR�� 0LDPL�� SRU� OR� TXH� QR� WLHQH� OD�
REOLJDFLyQ�D�SXEOLFDU�OD�LQIRUPDFLyQ�UHTXHULGD�HQ�OD�&LUFXODU���������GH����GH�QRYLHPEUH��
GH�%DQFR�GH�(VSDxD��

���� +HFKRV�3RVWHULRUHV

&RQ�LQGHSHQGHQFLD�GH�OR�FRPHQWDGR�HQ�HVWD�PHPRULD��FRQ�SRVWHULRULGDG�DO����GH�GLFLHPEUH�GH�
�����KDVWD�OD�IHFKD�GH�IRUPXODFLyQ�SRU�SDUWH�GH�ORV�$GPLQLVWUDGRUHV�3URYLVLRQHV�GH�OD�&DMD�
GH� VXV� FXHQWDV� DQXDOHV� LQGLYLGXDOHV�� QR�KD� RFXUULGR� QLQJ~Q� DFRQWHFLPLHQWR� VLJQLILFDWLYR��
TXH� GHED� VHU� LQFOXLGR� HQ� ODV� FXHQWDV� DQXDOHV� DGMXQWDV� SDUD� TXH� pVWDV� PXHVWUHQ�
DGHFXDGDPHQWH�OD�LPDJHQ�ILHO�GHO�SDWULPRQLR��GH�OD�VLWXDFLyQ�ILQDQFLHUD�\�GH�ORV�UHVXOWDGRV�
GH�OD�(QWLGDG�

1R�REVWDQWH�GHVWDFDU�TXH�FRQ�IHFKD���GH�IHEUHUR�GH�������VH�KD�SURGXFLGR�OD�DSUREDFLyQ�GHO�
5HDO�'HFUHWR�/H\� �������� GH� VDQHDPLHQWR�GHO� VHFWRU� ILQDQFLHUR��(Q�GLFKR�5HDO�'HFUHWR�
/H\� VH� HVWDEOHFHQ� ORV� QXHYRV� UHTXHULPLHQWRV� GH� FRUUHFFLRQHV� YDORUDWLYDV� \� UHTXLVLWRV� GH�
FDSLWDO� DGLFLRQDOHV�� RULHQWDGRV� D� OD� FREHUWXUD� GHO� GHWHULRUR� GH� YDORU� GH� ORV� DFWLYRV�
YLQFXODGRV�D�OD�DFWLYLGDG�LQPRELOLDULD��
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0HPRULD�GH�&XHQWDV�$QXDOHV�

3RU�RWUR�ODGR��HO�5HDO�'HFUHWR�/H\���������PRGLILFD�ORV�DUWtFXORV�����\���GHO�5HDO�'HFUHWR�/H\�
���������GH���GH�MXOLR��GH�yUJDQRV�GH�JRELHUQR�\�RWURV�DVSHFWRV�GHO�UpJLPHQ�MXUtGLFR�GH�ODV�
&DMDV�GH�$KRUURV��HQ�UHODFLyQ�D�OD�WUDQVIRUPDFLyQ�GH�ODV�FDMDV�GH�DKRUURV�HQ�IXQGDFLRQHV�GH�
FDUiFWHU�HVSHFLDO���

(Q� UHODFLyQ� D� HVWRV� GRV� DVSHFWRV� HVWDEOHFLGRV� SRU� HO� 5HDO� 'HFUHWR�/H\� �������� D� OD� &DMD�
~QLFDPHQWH�OH�DIHFWD�HQ�UHODFLyQ�DO�SURFHVR�GH�WUDQVIRUPDFLyQ�D�IXQGDFLyQ�HVSHFLDO��YpDVH�
QRWD���F����
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%DODQFH�GH�6LWXDFLyQ��$FWLYRV�\�3DVLYRV��GH�6HJUHJDFLyQ�
GH�&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR�DO���GH�HQHUR�GH������

�([SUHVDGR�HQ�PLOHV�GH�HXURV��

$&7,92�

&DMD�\�GHSyVLWRV�HQ�EDQFRV�FHQWUDOHV� ��������

&DUWHUD�GH�QHJRFLDFLyQ�
� 9DORUHV�UHSUHVHQWDWLYRV�GH�GHXGD� �������
� ,QVWUXPHQWRV�GH�FDSLWDO� ������
� 'HULYDGRV�GH�QHJRFLDFLyQ� ��������

��������

2WURV�DFWLYRV�ILQDQFLHURV�D�YDORU�UD]RQDEOH�FRQ�FDPELRV�HQ�SpUGLGDV�\�JDQDQFLDV�� �
� 9DORUHV�UHSUHVHQWDWLYRV�GH�GHXGD� �������

$FWLYRV�ILQDQFLHURV�GLVSRQLEOHV�SDUD�OD�YHQWD�
� 9DORUHV�UHSUHVHQWDWLYRV�GH�GHXGD� ����������
� ,QVWUXPHQWRV�GH�FDSLWDO�� ����������
� � 3UR�PHPRULD��SUHVWDGRV�R�HQ�JDUDQWtD� ����������

����������

,QYHUVLRQHV�FUHGLWLFLDV��
� 'HSyVLWRV�HQ�HQWLGDGHV�GH�FUpGLWR�� ����������
� &UpGLWR�D�OD�FOLHQWHOD� �����������
� 9DORUHV�UHSUHVHQWDWLYRV�GH�GHXGD� ��������
� � 3UR�PHPRULD��SUHVWDGRV�R�HQ�JDUDQWtD �

�����������

&DUWHUD�GH�LQYHUVLyQ�D�YHQFLPLHQWR�� ����������
� � 3UR�PHPRULD��SUHVWDGRV�R�HQ�JDUDQWtD� ����������

'HULYDGRV�GH�FREHUWXUD� ��������

$FWLYRV�QR�FRUULHQWHV�HQ�YHQWD� ����������

3DUWLFLSDFLRQHV�
� (QWLGDGHV�DVRFLDGDV� �������
� (QWLGDGHV�PXOWLJUXSR� �������
� (QWLGDGHV�GHO�JUXSR� ����������

����������

$FWLYR�PDWHULDO��
� ,QPRYLOL]DGR�PDWHULDO�
� � 'H�XVR�SURSLR�� ��������
� � &HGLGRV�HQ�DUUHQGDPLHQWR�RSHUDWLYR� ����
� ,QYHUVLRQHV�LQPRELOLDULDV� ��������

����������

$FWLYR�LQWDQJLEOH��
� 2WUR�DFWLYR�LQWDQJLEOH� ��������

$FWLYRV�ILVFDOHV�
� &RUULHQWHV�� �������
� 'LIHULGRV�� ����������

����������

5HVWR�GH�DFWLYRV�� �������

727$/�$&7,92� �����������
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%DODQFH�GH�6LWXDFLyQ��$FWLYRV�\�3DVLYRV��GH�6HJUHJDFLyQ�
GH�&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR�DO���GH�HQHUR�GH������

�([SUHVDGR�HQ�PLOHV�GH�HXURV��

3$6,92�

&DUWHUD�GH�QHJRFLDFLyQ��
� 'HULYDGRV�GH�QHJRFLDFLyQ� ��������

3DVLYRV�ILQDQFLHURV�D�FRVWH�DPRUWL]DGR� �
� 'HSyVLWRV�GH�EDQFRV�FHQWUDOHV�� ����������
� 'HSyVLWRV�GH�HQWLGDGHV�GH�FUpGLWR� ����������
� 'HSyVLWRV�GH�OD�FOLHQWHOD�� �����������
� 'pELWRV�UHSUHVHQWDGRV�SRU�YDORUHV�QHJRFLDEOHV� ����������
� 3DVLYRV�VXERUGLQDGRV� ����������
� 2WURV�SDVLYRV�ILQDQFLHURV� ��������

�����������

'HULYDGRV�GH�FREHUWXUD� ��������

3URYLVLRQHV
� )RQGRV�SDUD�SHQVLRQHV�\�REOLJDFLRQHV�VLPLODUHV� ��������
� 3URYLVLRQHV�SDUD�LPSXHVWRV�\�RWUDV�FRQWLQJHQFLDV�OHJDOHV� �������
� 3URYLVLRQHV�SDUD�ULHVJRV�\�FRPSURPLVRV�FRQWLQJHQWHV� �������
� 2WUDV�SURYLVLRQHV�� �������

��������

3DVLYRV�ILVFDOHV��
� &RUULHQWHV� ������
� 'LIHULGRV� ��������

��������

5HVWR�GH�SDVLYRV� ��������

727$/�3$6,92� �����������

3$6,92�$62&,$'2�$�&827$6�

&XRWDV�SDUWLFLSDWLYDV�
� 'LYLGHQGRV� ������

727$/�3$6,92�$62&,$'2�$�&827$6� ������

727$/�3$6,92� �����������

3UR�PHPRULD�
� 5LHVJRV�FRQWLQJHQWHV�� ����������

� &RPSURPLVRV�FRQWLQJHQWHV�� ����������

(VWH�$QH[R�IRUPD�SDUWH�LQWHJUDQWH�GH�OD�QRWD���E��GH�OD�PHPRULD�GH�ODV�FXHQWDV�DQXDOHV�GH�������MXQWR�FRQ�OD�FXDO�GHEH�VHU�OHtGR�
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,QIRUPH�GH�*HVWLyQ�

(MHUFLFLR������

�&RQWLQ~D��
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$QWHFHGHQWHV

$�ILQDOHV�GHO� HMHUFLFLR������VH�FRQVWLWX\y�%DQFR�%DVH� �GH� OD�&$0��&DMDVWXU��&DMD�([WUHPDGXUD�\�
&DMD�&DQWDEULD���6�$���SDUWLFLSDGR�HQ�XQ�����SRU�&DMD�0HGLWHUUiQHR��FRPR�HQWLGDG�D�WUDYpV�GH�OD�
FXDO�VH�UHDOL]D�HO�HMHUFLFLR�LQGLUHFWR�GH�OD�DFWLYLGDG�ILQDQFLHUD�PHGLDQWH�XQ�6LVWHPD�,QVWLWXFLRQDO�
GH�3URWHFFLyQ��6,3��

(O� ��� GH�PDU]R� GH� ������ OD� $VDPEOHD�*HQHUDO� GH� OD� &$0� DSUREy� OD� VHJUHJDFLyQ� GH� VX� QHJRFLR�
ILQDQFLHUR�D�IDYRU�GH�%DQFR�%DVH��(VH�PLVPR�GtD�ODV�$VDPEOHDV�*HQHUDOHV�GH�&DMD�GH�$KRUURV�GH�
$VWXULDV��&DMD�GH�$KRUURV�\�0RQWH�GH�3LHGDG�GH�([WUHPDGXUD�\�&DMD�GH�$KRUURV�GH�6DQWDQGHU�\�
&DQWDEULD�� DGRSWDURQ� HO� DFXHUGR� GH� QR� DXWRUL]DU� ODV� VHJUHJDFLRQHV� GH� VXV� UHVSHFWLYRV� QHJRFLRV�
ILQDQFLHURV�D�OD�(QWLGDG�&HQWUDO�QL��HQ�FRQVHFXHQFLD��HO�HMHUFLFLR�GH�OD�DFWLYLGDG�LQGLUHFWD�D�WUDYpV�
GH� %DQFR� %DVH�� OR� TXH� GHWHUPLQy� TXH� FRQ� IHFKD� �� GH� DEULO� GH� ����� VH� GHFLGLHUD� SRQHU� ILQ� DO�
&RQWUDWR� GH� ,QWHJUDFLyQ�\� DO�$FXHUGR� GH�'HVDUUROOR�� SRU� OR� TXH� QR� VH� OOHJDURQ� D� GHVSOHJDU� VXV�
HIHFWRV��&RPR�FRQVHFXHQFLD�GH�HVWD�GHFLVLyQ��HO����GH�PD\R�GH�������&DMD�0HGLWHUUiQHR�SURFHGLy�
D�DGTXLULU�HO�����GHO�FDSLWDO�VRFLDO�GH�%DQFR�%DVH�HQ�SURSLHGDG�GH�ODV�RWUDV�FDMDV�GH�DKRUURV�TXH�
LQWHJUDEDQ� HO�6,3��\�FRPR�DFFLRQLVWD�~QLFR�GH�%DQFR�%DVH�� DSUREy� OD� VHJUHJDFLyQ�GH�DFWLYRV�\�
SDVLYRV�GH�OD�&DMD�DO�%DQFR�\�HO�FDPELR�GH�GHQRPLQDFLyQ�GH�%DQFR�%DVH�D�%DQFR�&$0��6�$�8��

6HJUHJDFLyQ�GHO�QHJRFLR�ILQDQFLHUR�

&RQ�IHFKD�GH����GH�MXOLR�GH������VH�LQVFULELy�HQ�HO�5HJLVWUR�0HUFDQWLO HO�DFXHUGR�GH�VHJUHJDFLyQ�GHO�
QHJRFLR�ILQDQFLHUR�GH�&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR�D�IDYRU�GH�%DQFR�&$0��6�$�8���

(O� SDWULPRQLR� VHJUHJDGR�� LQFOX\H� WRGRV� ORV� HOHPHQWRV� SDWULPRQLDOHV� TXH� FRPSRQHQ� HO� QHJRFLR�
ILQDQFLHUR�GH�&$0�H[FOXLGRV�ORV�HOHPHQWRV�DIHFWRV�D�OD�2EUD�6RFLDO��D�ODV�FXRWDV�SDUWLFLSDWLYDV�\�
D� ORV� DFWLYRV� \� SDVLYRV� GH� OD� RILFLQD� GH�0LDPL� �)ORULGD�� (VWDGRV�8QLGRV�� FX\D� WUDQVIHUHQFLD� D�
IDYRU� GH� %DQFR� &$0�� 6�$�8�� VH� HQFXHQWUD� SHQGLHQWH� GH� DXWRUL]DFLyQ� SRU� ODV� DXWRULGDGHV� GH�
VXSHUYLVLyQ�FRPSHWHQWHV�GH�GLFKD�MXULVGLFFLyQ��

3URFHVR�GH�UHHVWUXFWXUDFLyQ�\�DGMXGLFDFLyQ�GH�%DQFR�&$0�

(O����GH�MXOLR�GH�������D�VROLFLWXG�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�&DMD�0HGLWHUUiQHR��HO�%DQFR�GH�
(VSDxD� DFRUGy� LQLFLDU� HO� SURFHVR� GH� UHHVWUXFWXUDFLyQ� FRQ� LQWHUYHQFLyQ� GHO� )52%�� VXVWLWX\HQGR�
SURYLVLRQDOPHQWH�DO�ÏUJDQR�GH�$GPLQLVWUDFLyQ�GH�&$0�\�QRPEUDU�DO�)RQGR�GH�5HHVWUXFWXUDFLyQ�
2UGHQDGD�%DQFDULD��)52%��FRPR�QXHYR�$GPLQLVWUDGRU�3URYLVLRQDO��

(O���GH�GLFLHPEUH�GH������� OD�&RPLVLyQ�5HFWRUD�GHO�)52%�IRUPXOy�HO�SODQ�GH� UHHVWUXFWXUDFLyQ�GH�
%DQFR� &$0�� TXH� FRQWHPSODED� VX� LQWHJUDFLyQ� FRQ� %DQFR� 6DEDGHOO�� 6�$�� 'LFKR� SODQ� IXH��
DVLPLVPR�� DSUREDGR� SRU� OD� &RPLVLyQ� (MHFXWLYD� GHO� %DQFR� GH� (VSDxD� \� FRQWy� FRQ� HO� DSR\R�
ILQDQFLHUR� GHO� )RQGR� GH� *DUDQWtD� GH� 'HSyVLWRV� GH� (QWLGDGHV� GH� &UpGLWR� �)*'��� TXH� VH�
FRPSURPHWLy� D� DGTXLULU� HO� ����� GHO� FDSLWDO� GH�%DQFR�&$0�PHGLDQWH� OD� VXVFULSFLyQ� GH� XQD� R�
YDULDV�DPSOLDFLRQHV�GH�FDSLWDO��SRU�XQ�LPSRUWH�WRWDO�GH�������PLOORQHV�GH�HXURV�\�OD�FRQFHVLyQ�GH�
XQ� (VTXHPD� GH� 3URWHFFLyQ� GH� $FWLYRV� �(3$��� (O� )52%�� SRU� VX� SDUWH�� DVXPLy� DOJXQRV�
FRPSURPLVRV� FRQWLQJHQWHV� FRQ� %DQFR� &$0�� WHQGHQWHV� D� JDUDQWL]DU� HO� DFFHVR� GH� OD� (QWLGDG� D�
GHWHUPLQDGDV�IXHQWHV�GH�ILQDQFLDFLyQ�GH�ODV�TXH�GLVSRQH�DFWXDOPHQWH��



�
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,QIRUPH�GH�*HVWLyQ�

�&RQWLQ~D��

(O� SODQ� GH� UHHVWUXFWXUDFLyQ� GH� %DQFR� &$0� GHEH� VHU� WRGDYtD� VRPHWLGR� D� OD� DSUREDFLyQ� GH� ODV�
DXWRULGDGHV� GH� FRPSHWHQFLD� GH� OD� 8QLyQ� (XURSHD��8QD� YH]� SHUIHFFLRQDGD� OD� RSHUDFLyQ�� %DQFR�
6DEDGHOO��6�$��SDVDUi�D�VHU�HO�WLWXODU�GHO������GHO�FDSLWDO�GH�%DQFR�&$0��

&RQ�IHFKD����GH�GLFLHPEUH�GH�������VH�SURFHGLy�D�OD�UHGXFFLyQ�GH�FDSLWDO�GH�%DQFR�&$0��6�$�8��D�
FHUR��SDUD�DMXVWDU�HO�YDORU�GH�OD�SDUWLFLSDFLyQ�DFFLRQDULDO�GH�&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR�DO�
YDORU�UHDO�GH�ODV�DFFLRQHV�GH�%DQFR�&$0��6�$�8��FRQ�FDUiFWHU�SUHYLR�D�OD�DPSOLDFLyQ�GH�FDSLWDO�
SUHYLVWD�HQ�HO�SODQ�GH� UHHVWUXFWXUDFLyQ��'H�IRUPD�VLPXOWiQHD�VH� OOHYy�D�FDER�XQD�DPSOLDFLyQ�GH�
FDSLWDO� SRU� LPSRUWH� GH� ������ PLOORQHV� GH� HXURV�� 'LFKD� DPSOLDFLyQ� GH� FDSLWDO� IXH� VXVFULWD� \�
GHVHPEROVDGD�SRU�HO�)RQGR�GH�*DUDQWtD�GH�'HSyVLWRV�GH�(QWLGDGHV�GH�&UpGLWR��

(172512�0$&52(&2120,&2�

(O�DxR������ILQDOL]D�LQPHUVR�HQ�XQD�VLWXDFLyQ�GH�SUHRFXSDFLyQ�VREUH�OD�HYROXFLyQ�GH�OD�HFRQRPtD�HQ�
������FRQILUPDQGR�TXH�OD�UHFXSHUDFLyQ�VHUi�PiV�OHQWD�H�LUUHJXODU�GH�OR�LQLFLDOPHQWH�SUHYLVWR��

(VWH� FRPSOLFDGR� HQWRUQR� HFRQyPLFR�� FRQ�EDMRV�QLYHOHV� GH� DFWLYLGDG�� HOHYDGD� WDVD� GH� GHVHPSOHR�\�
GLILFXOWDGHV� GH� ILQDQFLDFLyQ� HQ� ORV� PHUFDGRV�� QR� IDFLOLWD� OD� IOXLGH]� GHO� FUpGLWR� VROYHQWH� \� HO�
GHVFHQVR�GH�OD�PRURVLGDG��FRPSOLFDQGR�OD�YXHOWD�D�OD�QRUPDOLGDG�GH�ORV�EDODQFHV�GH�ODV�HQWLGDGHV�
ILQDQFLHUDV�

(Q� UHVXPHQ�� HO� VLVWHPD� ILQDQFLHUR� VH� HQIUHQWD� D� WHQVLRQHV� WDQWR� GH� FDUiFWHU� HVWUXFWXUDO� FRPR�
UHJXODWRULR��TXH�DSXQWDQ�D�XQ�QXHYR�SODQ�GH�UHHVWUXFWXUDFLyQ�GHO�VLVWHPD�ILQDQFLHUR�TXH�REOLJDUi�
DO�VDQHDPLHQWR�GH�ODV�HQWLGDGHV�\�D�VX�WUDQVSDUHQFLD��GH�PRGR�TXH�SHUPLWD�UHHVWDEOHFHU�HO�IOXMR�GHO�
FUpGLWR�\�YROYHU�D�OD�VHQGD�GH�FUHFLPLHQWR�HFRQyPLFR��

(92/8&,Ï1�'(/�1(*2&,2�<�5(68/7$'26�

$����GH�GLFLHPEUH�GH�������HO�EDODQFH�GH�&DMD�0HGLWHUUiQHR�DVFLHQGH�D�����PLOORQHV�GH�HXURV��GH�
ORV�TXH�����PLOORQHV�GH�HXURV�VH�FRUUHVSRQGHQ�D� ORV�DFWLYRV�\�SDVLYRV�GH� OD�RILFLQD�Q�������GH�
&$0�� VLWD� HQ�0LDPL� �)ORULGD�� (VWDGRV�8QLGRV�� \� ����PLOORQHV� GH� HXURV� DO� )RQGR� GH� OD� 2EUD�
6RFLDO�

(Q� HO� DSDUWDGR� GH� UHVXOWDGRV�� HVWRV� YLHQHQ� FRQGLFLRQDGRV� SULQFLSDOPHQWH� SRU� GHWHULRUR� HQ� OD�
SDUWLFLSDFLyQ�HQ�%DQFR�&$0��6�$�8���UHJLVWUiQGRVH�XQDV�SpUGLGDV�GH�������PLOORQHV�GH�HXURV��

2%5$�62&,$/�

(O� SUHVXSXHVWR� GH� 2EUD� 6RFLDO� SDUD� ����� KD� DOFDQ]DGR� ORV� ��� PLOORQHV� GH� HXURV�� GHVWLQDQGR� ���
PLOORQHV�GH�HXURV�DO�PDQWHQLPLHQWR�GH� OD�REUD�FXOWXUDO����PLOORQHV�GH�HXURV�D� OD�REUD�VDQLWDULD��
DVLVWHQFLDO�\�GLYHUVD����PLOOyQ�GH�HXURV�D�OD�REUD�GH�LQYHVWLJDFLyQ������PLOORQHV�GH�HXURV�D�OD�REUD�
GRFHQWH�\�HO�UHVWR�VH�KD�FRQVXPLGR�HQ�LQPRYLOL]DGR��

(Q�FXDQWR�D�ORV�JDVWRV�WtSLFRV�SURSLRV�GH�OD�DFWLYLGDG�\�VX�QLYHO�GH�HMHFXFLyQ��HO�iUHD�GH�6ROLGDULGDG�\�
'HVDUUROOR�6RFLDO�DVFLHQGH�D���PLOORQHV�GH�HXURV��ODV�DFWXDFLRQHV�HQ�0HGLR�$PELHQWH�DVFLHQGHQ�D�
��PLOORQHV�GH�HXURV�\�ILQDOPHQWH�HQ�HO�DSDUWDGR�GH�&XOWXUDV��$UWH�\�3HQVDPLHQWR��KDVWD���PLOORQHV�
GH�HXURV��

/D�(QWLGDG�KD�GLVHxDGR�XQ�SODQ�HVWUDWpJLFR�D�FXDWUR�DxRV���������������DSUREDGR�SRU�HO�)52%��TXH�
FHQWUDUi�VX�DFWLYLGDG�HQ�ODV�OtQHDV�GH�'HVDUUROOR�6RFLDO��0HGLR�$PELHQWH�\�&XOWXUD��
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,QIRUPH�GH�*HVWLyQ�

(92/8&,Ï1�35(9,6,%/(�

&RQ�OD�UHGXFFLyQ�GH�FDSLWDO�D�FHUR�HXURV�GH�%DQFR�&$0�6�$�8���OD�SDUWLFLSDFLyQ�DFFLRQDULDO�GH�&DMD�
GH� $KRUURV� GHO� 0HGLWHUUiQHR� HQ� GLFKR� %DQFR� KD� TXHGDGR� UHGXFLGD� D� FHUR� HXURV�� FRQ� HO�
FRQVLJXLHQWH� LPSDFWR� QHJDWLYR� HQ� VX� SDWULPRQLR� \� HQ� HO� YDORU� GH� ODV� FXRWDV� SDUWLFLSDWLYDV� HQ�
FLUFXODFLyQ�� 3RU� HOOR�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ���� GHO� 5HDO� 'HFUHWR�OH\�
���������GH���GH�MXOLR��GH�yUJDQRV�GH�JRELHUQR�\�RWURV�DVSHFWRV�GHO�UpJLPHQ�MXUtGLFR�GH�ODV�&DMDV�
GH� $KRUURV�� &DMD� GH� $KRUURV� GHO�0HGLWHUUiQHR� GHEHUi� UHQXQFLDU� D� VX� DXWRUL]DFLyQ� SDUD� DFWXDU�
FRPR� HQWLGDG� GH� FUpGLWR� \� SURFHGHU� D� VX� WUDQVIRUPDFLyQ� HQ� XQD� IXQGDFLyQ� HVSHFLDO�� WRGR� HOOR�
FRQIRUPH�D�ORV�WUiPLWHV�TXH�VH�HVWDEOH]FDQ�D�WDO�ILQ��
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3DUD�XQD�PHMRU�FRPSUHQVLyQ�GHO�PRGHOR�\�SRVWHULRU�HODERUDFLyQ�GHO�PLVPR��HV�QHFHVDULR� OHHU�
ODV�LQVWUXFFLRQHV�TXH�SDUD�VX�FXPSOLPHQWDFLyQ�ILJXUDQ�DO�ILQDO�GHO�SUHVHQWH�LQIRUPH��

$� ���(6758&785$�<�)81&,21$0,(172�'(�/26�Ï5*$126�'(�*2%,(512�

$������$6$0%/($�*(1(5$/�

$��������,GHQWLILTXH�D�ORV�PLHPEURV�GH�OD�$VDPEOHD�*HQHUDO�H�LQGLTXH�HO�JUXSR�
DO�TXH��SHUWHQHFHQ�FDGD�XQR�GH�ORV�FRQVHMHURV�JHQHUDOHV��

9HU�$GGHQGD�

$��������'HWDOOH� OD�FRPSRVLFLyQ�GH�OD�$VDPEOHD�*HQHUDO�HQ�IXQFLyQ�GHO�JUXSR�
DO�TXH�SHUWHQHFHQ��

*UXSR�DO�TXH�SHUWHQHFHQ� 1~PHUR�GH�
FRQVHMHURV�
JHQHUDOHV�

��VREUH�HO�WRWDO�

&25325$&,21(6�081,&,3$/(6� �� �������
,0326,725(6� �� �������
3(5621$6�2�(17,'$'(6�
)81'$'25$6�

� ������

(03/($'26� �� �������
*(1(5$/,7$7�9$/(1&,$1$� �� �������

7RWDO� ��� ��������

$��������'HWDOOH�ODV�IXQFLRQHV�GH�OD�$VDPEOHD�*HQHUDO��

������������7DO�\�FRPR�VH�H[SOLFD�FRQ�GHWDOOH�HQ�HO�DSDUWDGR�.�GH�HVWH�LQIRUPH��D�IHFKD�
��� GH� GLFLHPEUH� GH� ������ OD� DGPLQLVWUDFLyQ� GH� &DMD� GH� $KRUURV� GHO�
0HGLWHUUiQHR� HV� HMHUFLGD� SRU� HO� )RQGR� GH� 5HHVWUXFWXUDFLyQ� 2UGHQDGD�
%DQFDULD��HQ�YLUWXG�GH�OD�UHVROXFLyQ�GHO�%DQFR�GH�(VSDxD�GH����GH�MXOLR�GH�
�����

�������������
�������������������������
�������������
������������������������3RU�RWUD�SDUWH��\�WDPELpQ�H[SOLFDGR�FRQ�GHWDOOH�HQ�HO�DSDUWDGR�.�GHO�

SUHVHQWH�LQIRUPH��&DMD�0HGLWHUUiQHR�VHJUHJy�VX�QHJRFLR�ILQDQFLHUR�D�IDYRU�
GH� %DQFR� &$0�� 6�$�8��� FRQ� HIHFWRV� GH� ��� GH� MXOLR� GH� ������ \� SDVy� D�
HMHUFHU�OD�DFWLYLGDG�LQGLUHFWDPHQWH�D�WUDYpV�GHO�PLVPR��GH�FRQIRUPLGDG�FRQ�
OR�SUHYLVWR�HQ�HO�DUWtFXOR���GHO�5HDO�'HFUHWR�OH\����������GH���GH� MXOLR��GH�
yUJDQRV�GH�JRELHUQR�\�RWURV�DVSHFWRV�GHO�UpJLPHQ�MXUtGLFR�GH�ODV�&DMDV�GH�
$KRUURV��'HVGH�HO����GH�GLFLHPEUH�GH�HVH�PLVPR�DxR��OD�SDUWLFLSDFLyQ�GH�OD�
&DMD�HQ�HO�PHQFLRQDGR�%DQFR�VH�UHGXMR�D�FHUR��(Q�FRQVHFXHQFLD��&DMD�GH�
$KRUURV� GHO�0HGLWHUUiQHR� QR� RVWHQWDED�� D� ��� GH� GLFLHPEUH�� SDUWLFLSDFLyQ�
DOJXQD� HQ� HO� DFFLRQDULDGR� GH� %DQFR� &$0�� 6�$�8��� SRU� OR� TXH�� GH�
FRQIRUPLGDG�FRQ� OR�HVWDEOHFLGR�HQ� ORV�DUWtFXORV�����\���GHO�5HDO�'HFUHWR�
/H\� �������� GH� �� GH� MXOLR�� GH� yUJDQRV� GH� JRELHUQR� \� RWURV� DVSHFWRV� GHO�
UpJLPHQ�MXUtGLFR�GH�ODV�&DMDV�GH�$KRUURV��GHEH�UHQXQFLDU�D�VX�DXWRUL]DFLyQ�



SDUD� DFWXDU� FRPR� HQWLGDG� GH� FUpGLWR�� \� SURFHGHU� D� VX� WUDQVIRUPDFLyQ� HQ�
IXQGDFLyQ�GH�FDUiFWHU�HVSHFLDO��

�������������
�������������������������
�������������
������������ ������������ 1R� REVWDQWH� OR� DQWHULRU�� ODV� IXQFLRQHV� GH� OD� $VDPEOHD� *HQHUDO�

YLHQHQ�UHFRJLGDV�HQ�HO�DUWtFXOR������GH�ORV�(VWDWXWRV�GH�OD�(QWLGDG��TXH�VH�
HQFXHQWUDQ� SXEOLFDGRV� HQ� OD� SiJLQD� ZHE�� ZZZ�JUXSRFDP�HV�*RELHUQR�
&RUSRUDWLYR��

�������������

$�������� ,QGLTXH� VL� H[LVWH� UHJODPHQWR� GH� OD� $VDPEOHD� *HQHUDO�� (Q� FDVR�
DILUPDWLYR��UHDOLFH�XQD�GHVFULSFLyQ�GHO�FRQWHQLGR�GHO�PLVPR��

6Ë� � � 12� ;

9HU�$GGHQGD�

$�������� ,QGLTXH� ODV� QRUPDV� UHODWLYDV� DO� VLVWHPD� GH� HOHFFLyQ�� QRPEUDPLHQWR��
DFHSWDFLyQ�\�UHYRFDFLyQ�GH�ORV�FRQVHMHURV�JHQHUDOHV��

�������������
������������/DV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�HQFXHQWUD�OD�(QWLGDG��UHIHULGDV�

HQ� HO� DSDUWDGR� $����� \� HO� DSDUWDGR� .� GH� HVWH� LQIRUPH�� KDFHQ� TXH� ODV�
QRUPDV� UHODWLYDV� DO� VLVWHPD� GH� HOHFFLyQ�� QRPEUDPLHQWR�� DFHSWDFLyQ� R�
UHYRFDFLyQ� GH� ORV� FRQVHMHURV� JHQHUDOHV� QR� SXHGDQ� VHU� FRQVLGHUDGDV� HQ�
WRGD�VX�H[WHQVLyQ��R�WDO�\�FRPR�OR�VHUtDQ�HQ�FLUFXVWDQFLDV�QRUPDOHV��

�������������
������������1R�REVWDQWH�� ODV�PLVPDV�YLHQHQ�GHWDOODGDV�HQ� ORV�DUWtFXORV������DO������GH�

ORV� (VWDWXWRV�� DVt� FRPR� HQ� HO� 5HJODPHQWR� GH� 3URFHGLPLHQWR� SDUD� OD�
HOHFFFLyQ� \� GHVLJQDFLyQ� GH� ORV�PLHPEURV� GH� ORV� yUJDQRV� GH� JRELHUQR�GH�
&DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR�� TXH� VH� HQFXHQWUDQ� SXEOLFDGRV� HQ� OD�
SiJLQD�ZHE��ZZZ�JUXSRFDP�HV�*RELHUQR�&RUSRUDWLYR��

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

�������������
�������������

$��������,QGLTXH�ODV�QRUPDV�UHODWLYDV�D�OD�FRQVWLWXFLyQ�\�TXyUXP�GH�DVLVWHQFLD�
GH�OD�$VDPEOHD�*HQHUDO��

������������/DV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�HQFXHQWUD�OD�(QWLGDG��UHIHULGDV�
HQ� HO� DSDUWDGR� $����� \� HO� DSDUWDGR� .� GH� HVWH� LQIRUPH�� KDFHQ� TXH� ODV�
QRUPDV�UHODWLYDV�D� OD�FRQVWLWXFLyQ�\�TXyUXP�GH�DVLVWHQFLD�GH� OD�$VDPEOHD�
*HQHUDO��QR�SXHGDQ�VHU�FRQVLGHUDGDV�HQ�WRGD�VX�H[WHQVLyQ��R�WDO�\�FRPR�OR�
VHUtDQ�HQ�FLUFXVWDQFLDV�QRUPDOHV��

�������������



������������1R�REVWDQWH�OR�DQWHULRU��HQ�HO�DUWtFXOR������GH�ORV�(VWDWXWRV�VH�FRQWLHQHQ�ORV�
UHTXLVLWRV�SDUD�OD�YiOLGD�FRQVWLWXFLyQ�GH�OD�$VDPEOHD�*HQHUDO��\�HO�TXyUXP�
GH�DVLVWHQFLD��HVWDEOHFLpQGRVH�TXH�VH�QHFHVLWD�OD�SUHVHQFLD�GH�OD�PD\RUtD�
GH� ORV� &RQVHMHURV� *HQHUDOHV� HQ� SULPHUD� FRQYRFDWRULD�� PLHQWUDV� TXH� HQ�
VHJXQGD�QR�VH�UHTXLHUH�XQ�TXyUXP�HVSHFtILFR��

�������������
������������ /RV� DFXHUGRV� VH� DGRSWDUiQ� SRU� PD\RUtD� VtPSOH� GH� YRWRV� GH� ORV�

FRQFXUUHQWHV��H[FHSWR�HQ�ORV�VXSXHVWRV�FRQWHPSODGRV�HQ�ODV�OHWUDV�E���F��\�
J��GHO�DUWtFXOR����GH�ORV�(VWDWXWRV�GH�OD�HQWLGDG��SDUD�ORV�TXH�VH�UHTXHULUi��
HQ� WRGR� FDVR�� OD� DVLVWHQFLD� GH� OD� PD\RULD� GH� ORV� PLHPEURV� \� HO� YRWR�
IDYRUDEOH�GH��DO�PHQRV��ORV�GRV�WHUFLRV�GH�ORV�DVLVWHQWHV��

�������������

$��������([SOLTXH�HO�UpJLPHQ�GH�DGRSFLyQ�GH�DFXHUGRV�HQ�OD�$VDPEOHD�*HQHUDO��

������������/DV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�HQFXHQWUD�OD�(QWLGDG��UHIHULGDV�
HQ�HO�DSDUWDGR�$�����\�HO�DSDUWDGR�.�GH�HVWH�LQIRUPH��KDFHQ�TXH�HO�UpJLPHQ�
GH� DGRSFLyQ� GH� DFXHUGRV� HQ� OD� $VDPEOHD� *HQHUDO�� QR� SXHGD� VHU�
FRQVLGHUDGR�HQ� WRGD�VX�H[WHQVLyQ��R� WDO� \� FRPR� OR� VHUtD� HQ�FLUFXVWDQFLDV�
QRUPDOHV��

�������������
������������1R�REVWDQWH�OR�DQWHULRU��HO�UpJLPHQ�GH�DGRSWDFLyQ�GH�DFXHUGRV�VH�HQFXHQWUD�

GHWDOODGR�HQ�HO�DUWtFXOR������GH�ORV�(VWDWXWRV�SXEOLFDGRV�HQ�OD�SiJLQD�ZHE��
ZZZ�JUXSRFDP�HV�*RELHUQR�&RUSRUDWLYR��

�������������

$��������([SOLTXH�ODV�UHJODV�UHODWLYDV�D�OD�FRQYRFDWRULD�GH�ODV�UHXQLRQHV�GH�OD�
$VDPEOHD� *HQHUDO� \� HVSHFLILTXH� ORV� VXSXHVWRV� HQ� ORV� TXH� ORV�
FRQVHMHURV�JHQHUDOHV�SRGUiQ�VROLFLWDU�OD�FRQYRFDWRULD�GH�OD�$VDPEOHD�
*HQHUDO�

������������/DV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�HQFXHQWUD�OD�(QWLGDG��UHIHULGDV�
HQ� HO� DSDUWDGR� $����� \� HO� DSDUWDGR� .� GH� HVWH� LQIRUPH�� KDFHQ� TXH� ODV�
QRUPDV� UHODWLYDV� D� OD� FRQYRFDWRULD� GH� ODV� UHXQLRQHV� GH� OD� $VDPEOHD�
*HQHUDO�\�OD�IRUPD�HQ�OD�TXH�ORV�&RQVHMHURV�*HQHUDOHV�SXHGHQ�VROLFLWDU�OD�
FRQYRFDWRULD� GH� OD� PLVPD�� SXHGDQ� QR� VHU� FRQVLGHUDGDV� HQ� WRGD� VX�
H[WHQVLyQ��R�WDO�\�FRPR�OR�VHUtDQ�HQ�FRQGLFLRQHV�QRUPDOHV��

�������������
������������1R�REVWDQWH�OR�DQWHULRU��ODV�PLVPDV�YLHQHQ�GHWDOODGDV�HQ�HO�DUWtFXOR������GH�

ORV� (VWDWXWRV� TXH� VH� HQFXHQWUDQ� SXEOLFDGRV� HQ� OD� SiJLQD� ZHE��
ZZZ�JUXSRFDP�HV�*RELHUQR�&RUSRUDWLYR��

�������������
�������������

$�������� ,QGLTXH� ORV� GDWRV� GH� DVLVWHQFLD� HQ� ODV� $VDPEOHDV� *HQHUDOHV�
FHOHEUDGDV�HQ�HO��HMHUFLFLR��

'DWRV�GH�DVLVWHQFLD�

)HFKD�$VDPEOHD�
*HQHUDO�

��GH�SUHVHQFLD�
ItVLFD�

��YRWR�D�GLVWDQFLD� 7RWDO�

����������� ������ ����� ��



����������� ������ ����� ��

$��������'HWDOOH�OD�UHODFLyQ�GH�DFXHUGRV�DGRSWDGRV�GXUDQWH�HO�HMHUFLFLR�HQ�ODV�
$VDPEOHDV�*HQHUDOHV��

������������(Q� OD�$VDPEOHD�*HQHUDO�2UGLQDULD�\�([WUDRUGLQDULD�FHOHEUDGD�HO�GtD����GH�
PDU]R�GH�������VH�DGRSWDURQ�ORV�VLJXLHQWHV�DFXHUGRV���

�������������
��������������$SUREDFLyQ�GH�OD�JHVWLyQ�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�\�GH�ODV�FXHQWDV�

DQXDOHV� H� LQIRUPH� GH� JHVWLyQ� GH� &DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR��
FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�������

������������ �� $SUREDFLyQ� GH� OD� GLVWULEXFLyQ� GHO� H[FHGHQWH� REWHQLGR� HQ� OD� &XHQWD� GH�
3pUGLGDV�\�*DQDQFLDV�HQ�HO�HMHFLFLR�������

��������������$SUREDFLyQ�GH�GLVWULEXFLyQ�HQWUH�ORV�FXRWDSDUWLFLSHV�GH�XQD�UHWULEXFLyQ���
������������ �� $SUREDFLyQ� GH� OD� OLTXLGDFLyQ� GHO� SUHVXSXHVWR� GH� 2EUD� 6RFLDO�

FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�������
��������������$SUREDFLyQ�GHO�SUHVXSXHVWR�GH�2EUD�6RFLDO�SDUD�HO�DxR�������
��������������$SUREDFLyQ�GHO�EDODQFH�FHUUDGR�D����GH�GLFLHPEUH�GH������FRPR�EDODQFH�

GH�VHJUHJDFLyQ�D� ORV�HIHFWRV�GH� OD�VHJUHJDFLyQ�GHO�QHJRFLR� ILQDQFLHUR�GH�
&DMD� 0HGLWHUUiQHR� D� IDYRU� GH� %DQFR� %DVH� �GH� OD� &$0�� &DMDVWXU�� &DMD�
([WUHPDGXUD�\�&DMD�&DQWDEULD���6�$��

������������ �� $SUREDFLyQ� GH� OD� VHJUHJDFLyQ� GHO� 1HJRFLR� )LQDQFLHUR� GH� &DMD�
0HGLWHUUiQHR� D� IDYRU� GH� %DQFR� %DVH� �GH� OD� &$0�� &DMDVWXU�� &DMD�
([WUHPDGXUD�\�&DMD�&DQWDEULD���6�$��

������������ �� $SUREDFLyQ� GHO� HMHUFLFLR� LQGLUHFWR� GH� OD� DFWLYLGDG� ILQDQFLHUD� SRU� &DMD�
0HGLWHUUiQHR� D� WUDYpV� GH� %DQFR� %DVH� �GH� OD� &$0�� &DMDVWXU�� &DMD�
([WUHPDGXUD�\�&DMD�&DQWDEULD���6�$��

������������ �� $FRJLPLHQWR� GH� OD� RSHUDFLyQ� GH� VHJUHJDFLyQ� DO� UpJLPHQ� ILVFDO� HVSHFLDO�
SUHYLVWR�HQ�HO�FDStWXOR�9,,,�GHO�7tWXOR�9,,�GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GHO�
,PSXHVWR�VREUH�6RFLHGDGHV��

������������ �� $SUREDFLyQ� GH� OD� PRGLILFDFLyQ� GH� ORV� (VWDWXWRV� \� GHO� 5HJODPHQWR� GH�
3URFHGLPLHQWR� SDUD� OD� HOHFFLyQ� \� GHVLJQDFLyQ� GH� ORV� PLHPEURV� GH� ORV�
ÏUJDQRV�GH�*RELHUQR�GH�OD�&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR���

�������������������������
�����������������������(Q�OD�$VDPEOHD�*HQHUDO�([WUDRUGLQDULD�FHOHEUDGD�HO�GtD����GH�MXQLR�

GH�������VH�DGRSWDURQ�ORV�VLJXLHQWHV�DFXHUGRV��
�������������
������������ �� $SUREDFLyQ� GH� OD� PRGLILFDFLyQ� GH� ORV� (VWDWXWRV� \� GHO� 5HJODPHQWR� GH�

3URFHGLPLHQWR� SDUD� OD� HOHFFLyQ� \� GHVLJQDFLyQ� GH� ORV� PLHPEURV� GH� ORV�
ÏUJDQRV� GH� *RELHUQR�� DO� REMHWR� GH� DGDSWDUORV�� WDQWR� D� OD� UHIRUPD� GHO�
5pJLPHQ� -XUtGLFR� GH� ODV� &DMDV�� FXDQWR� D� ODV� H[LJHQFLDV� GHULYDGDV� GH� OD�
VHJUHJDFLyQ� WRWDO� GHO�QHJRFLR� ILQDQFLHUR�GH�&DMD�0HGLWHUUiQHR�D� IDYRU�GH�
%DQFR�&$0��\�OD�DGRSFLyQ�SRU�OD�PLVPD�HQ�VROLWDULR�GHO�HMHUFLFLR�LQGLUHFWR�
GH�OD�DFWLYLGDG�ILQDQFLHUD�D�WUDYpV�GH�GLFKR�%DQFR��

��������������$SUREDFLyQ�GH�OD��UHGLVWULEXFLyQ�GHO� LPSRUWH�DVLJQDGR�SDUD�JDVWRV�WtSLFRV�
GH�DFWLYLGDG��GHQWUR�GHO� SUHVXSXHVWR�JOREDO� GH� OD�2EUD�6RFLDO� SDUD�������
DFRUGDGR�SRU�OD�$VDPEOHD�*HQHUDO�HO����GH�PDU]R��

��������������$SUREDFLyQ�GH�OD�FUHDFLyQ�GH�XQD�QXHYD�2EUD�6RFLDO�HQ�FRODERUDFLyQ��FRQ�
OD� &RPXQLGDG� $XWyQRPD� GH� OD� 5HJLyQ� GH� 0XUFLD� GHQRPLQDGD�
³5HVWDXUDFLyQ� \� 5HKDELOLWDFLyQ� GHO� 6DQWXDULR� 9LUJHQ� GH� ODV� +XHUWDV� GH�
/RUFD��0XUFLD�´��

�������������



$�������� ,GHQWLILTXH� OD� LQIRUPDFLyQ�TXH�VH� IDFLOLWD�D� ORV�FRQVHMHURV�JHQHUDOHV�
FRQ� PRWLYR� GH� ODV� UHXQLRQHV� GH� OD� $VDPEOHD� *HQHUDO�� 'HWDOOH� ORV�
VLVWHPDV�SUHYLVWRV�SDUD�HO�DFFHVR�D�GLFKD�LQIRUPDFLyQ��

������������'HVGH�HO����GH� MXOLR�GH�������WUDV� OD�UHVROXFLyQ�GHO�%DQFR�GH�(VSDxD�TXH�
VXVWLWX\H� DO� &RQVHMR� GH� $GPLQLVWUDFLyQ� FRPR� yUJDQR� GH� DGPLQLVWUDFLyQ��
QRPEUDQGR� DO� )RQGR� GH� 5HHVWUXFWXUDFLyQ� 2UGHQDGD� %DQFDULD�
$GPLQLVWUDGRU� ÒQLFR� GH�� &DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR�� QR� VH� KD�
FHOHEUDGR�QLQJXQD�VHVLyQ�GH�$VDPEOHD�*HQHUDO���

�������������
�������������������������
�������������
������������ ������������ 1R� REVWDQWH�� HQ� FDVR� GH� SURGXFLUVH� FRQYRFDWRULD� GH� $VDPEOHD�

*HQHUDO�� HO� $GPLQLVWUDGRU� 3URYLVLRQDO� KDELOLWDUtD� ORV� PHGLRV� DGHFXDGRV� \�
QHFHVDULRV� SDUD� IDFLOLWDU� HO� DFFHVR� D� OD� LQIRUPDFLyQ�� GH� DFXHUGR� FRQ� OR�
SUHYLVWR�OHJDOPHQWH��

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

$�������� 'HWDOOH� ORV� VLVWHPDV� LQWHUQRV� HVWDEOHFLGRV� SDUD� HO� FRQWURO� GHO�
FXPSOLPLHQWR�GH�ORV�DFXHUGRV�DGRSWDGRV�HQ�OD�$VDPEOHD�*HQHUDO��

������������/DV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�HQFXHQWUD�OD�(QWLGDG��UHIHULGDV�
HQ� HO� DSDUWDGR� $����� \� HO� DSDUWDGR� .� GH� HVWH� LQIRUPH�� KDFHQ� TXH� ORV�
VLVWHPDV�TXH�HVWDEDQ�HVWDEOHFLGRV�SDUD�HO�FRQWURO�GHO�FXPSOLPLHQWR�GH�ORV�
DFXHUGRV�DGRSWDGRV�SRU�OD�$VDPEOHD�*HQHUDO�QR�VHDQ�GH�DSOLFDFLyQ��

�������������

$�������� ,QGLTXH� OD� GLUHFFLyQ� \� PRGR� GH� DFFHVR� DO� FRQWHQLGR� GH� JRELHUQR�
FRUSRUDWLYR�HQ�VX�SiJLQD�ZHE��

������������ZZZ�JUXSRFDP�HV�

������������7RGD� OD� LQIRUPDFLyQ�FRUSRUDWLYD�GH�&DMD�0HGLWHUUiQHR��VH�HQFXHQWUD�HQ� OD�
SiJLQD� ZHE� LQVWLWXFLRQDO�� FX\D� GLUHFFLyQ� GH� DFFHVR� HV��
ZZZ�JUXSRFDP�HV�*RELHUQR�&RUSRUDWLYR��

$������&RQVHMR�GH�$GPLQLVWUDFLyQ�

$��������&RPSOHWH�HO�VLJXLHQWH�FXDGUR�FRQ�ORV�PLHPEURV�GHO�&RQVHMR��

1RPEUH� &DUJR�HQ�HO�&RQVHMR� *UXSR�DO�TXH�SHUWHQHFH�
12�$3/,&$��9(5�$3$57$'2�.�� 27526� 27526�

1~PHUR�WRWDO� �

������������'HWDOOH� OD�FRPSRVLFLyQ�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�HQ�IXQFLyQ�GHO�
JUXSR�DO�TXH�SHUWHQHFHQ��



*UXSR�DO�TXH�SHUWHQHFHQ� 1~PHUR�GH�
PLHPEURV�GHO�
&RQVHMR�

��VREUH�HO�WRWDO�

&25325$&,21(6�081,&,3$/(6� � ������
,0326,725(6� � ������
3(5621$6�2�(17,'$'(6�
)81'$'25$6�

� ������

(03/($'26� � ������
27526� � ��������

7RWDO� � ��������

������������ ,QGLTXH� ORV� FHVHV� TXH� VH� KD\DQ� SURGXFLGR� GXUDQWH� HO� SHULRGR� HQ� HO�
&RQVHMR�GH�$GPLQLVWUDFLyQ��

1RPEUH� )HFKD�GH EDMD�

������������,GHQWLILTXH��HQ�VX�FDVR��D�ORV�PLHPEURV�GHO�&RQVHMR�TXH�QR�RVWHQWDQ�OD�
FRQGLFLyQ�GH�FRQVHMHURV�JHQHUDOHV��

1RPEUH�
12�$3/,&$��9(5�$3$57$'2�.��

$�������� 'HWDOOH� EUHYHPHQWH� ODV� IXQFLRQHV� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ��
GLVWLQJXLHQGR�HQWUH� ODV�SURSLDV� \� ODV�TXH�KDQ�VLGR�GHOHJDGDV�SRU� OD�
$VDPEOHD�*HQHUDO��

)XQFLRQHV�SURSLDV�

������������7DO�\�FRPR�VH�H[SOLFD�FRQ�GHWDOOH�HQ�HO�DSDUWDGR�.�GH�HVWH�LQIRUPH��D�IHFKD�
��� GH� GLFLHPEUH� GH� ������ OD� DGPLQLVWUDFLyQ� GH� &DMD� GH� $KRUURV� GHO�
0HGLWHUUUiQHR� HV� HMHUFLGD� SRU� HO� )RQGR� GH� 5HHVWUXFWXUDFLyQ� 2UGHQDGD�
%DQFDULD��HQ�YLUWXG�GH�OD�UHVROXFLyQ�GHO�%DQFR�GH�(VSDxD�GH����GH�MXOLR�GH�
�����

�������������
����������������������������������������������
�������������
������������ ������������ /D� &RPLVLyQ� 5HFWRUD� GHO� )RQGR� GH� 5HHVWUXFWXUDFLyQ� 2UGHQDGD�

%DQFDULD� DFRUGy�� FRQ� IHFKD� GH� ��� GH� MXOLR� GH� ������ GHVLJQDU� D� ORV�
UHSUHVHQWDQWHV� ItVLFRV� TXH� GHVHPSHxDQ� ODV� IXQFLRQHV� GH� $GPLQLVWUDGRU�
3URYLVLRQDO�HQ�&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR��DSRGpUiQGROHV�SDUD�TXH��
PDQFRPXQDGDPHQWH�GRV�GH�WUHV��SXHGDQ�HMHUFLWDU�WRGDV�\�FDGD�XQD�GH�ODV�
IDFXOWDGHV� TXH� OD� QRUPDWLYD� YLJHQWH� HQ� FDGD� PRPHQWR� UHFRQRFH� D� ORV�
yUJDQRV� GH� DGPLQLVWUDFLyQ� GH� OD� HQWLGDG�� SXGLHQGR�� HQWUH� RWUDV�� GLULJLU��
FRQWURODU�\�HMHFXWDU�OD�DFWLYLGDG�GLDULD�GH�&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR��
QRPEUDU� DO� HTXLSR� GH� GLUHFFLyQ� TXH� FUHDQ� RSRUWXQR� SDUD� FXPSOLU� VXV�
IXQFLRQHV��\�FRQFHGHU�\�UHYRFDU�SRGHUHV��

�������������

)XQFLRQHV�GHOHJDGDV�SRU�OD�$VDPEOHD�*HQHUDO�
,QGLTXH�ODV�IXQFLRQHV�LQGHOHJDEOHV�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��

$��������'HWDOOH� ODV� IXQFLRQHV�DVLJQDGDV�HVWDWXWDULDPHQWH�D�ORV�PLHPEURV�GHO�
&RQVHMR�GH�$GPLQLVWUDFLyQ��



������������/DV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�HQFXHQWUD�OD�(QWLGDG��UHIHULGDV�
HQ� HO� DSDUWDGR� $����� \� HO� DSDUWDGR� .� GH� HVWH� LQIRUPH�� KDFHQ� TXH� ODV�
IXQFLRQHV� DVLJQDGDV� HVWDWXWDULDPHQWH� D� ORV� PLHPEURV� GHO� &RQVHMR� GH�
$GPLQLVWUDFLyQ�QR�SXHGDQ�VHU�FRQVLGHUDGDV�HQ� WRGD�VX�H[WHQVLyQ��R� WDO� \�
FRPR�OR�VHUtDQ�HQ�FLUFXVWDQFLDV�QRUPDOHV��

�������������
������������1R�REVWDQWH�OR�DQWHULRU��ORV�(VWDWXWRV�GH�OD�(QWLGDG�UHJXODQ�ODV�IXQFLRQHV�GH�

ORV�PLHPEURV�GHO�&RQVHMR�HQ�VX�DUWtFXOR�������FX\R�FRQWHQLGR�VH�HQFXHQWUD�
SXEOLFDGR�HQ�OD�SDJLQD�ZHE��ZZZ�JUXSRFDP�HV�*RELHUQR�&RUSRUDWLYR��

�������������
�������������

$�������� ,QGLTXH�� HQ� HO� FDVR� GH� TXH� H[LVWDQ�� ODV� IDFXOWDGHV� TXH� WLHQHQ�
GHOHJDGDV�ORV�PLHPEURV�GHO�&RQVHMR�\�HO�'LUHFWRU�*HQHUDO��

0LHPEURV�GHO�&RQVHMR�

1RPEUH� %UHYH�GHVFULSFLyQ�

$�������� ,QGLTXH� ODV� QRUPDV� UHODWLYDV� DO� VLVWHPD� GH� HOHFFLyQ�� QRPEUDPLHQWR��
DFHSWDFLyQ�� UHHOHFFLyQ�� HYDOXDFLyQ�� FHVH� \� UHYRFDFLyQ� GH� ORV�
PLHPEURV�GHO�&RQVHMR��'HWDOOH�ORV�yUJDQRV�FRPSHWHQWHV��ORV�WUiPLWHV�
D�VHJXLU�\�ORV�FULWHULRV�D�HPSOHDU�HQ�FDGD�XQR�GH�ORV�SURFHGLPLHQWRV��

������������/DV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�HQFXHQWUD�OD�(QWLGDG��UHIHULGDV�
HQ� HO� DSDUWDGR� $����� \� HO� DSDUWDGR� .� GH� HVWH� LQIRUPH�� KDFHQ� TXH� ODV�
QRUPDV� UHODWLYDV� DO� VLVWHPD�GH�HOHFFLyQ�GH� ORV�PLHPEURV� GHO�&RQVHMR� QR�
SXHGDQ�VHU�FRQVLGHUDGDV�HQ� WRGD�VX�H[WHQVLyQ��R� WDO�\�FRPR� OR�VHUtDQ�HQ�
FLUFXVWDQFLDV�QRUPDOHV��

�������������
������������1R�REVWDQWH� OR�DQWHULRU�� ODV�QRUPDV�UHODWLYDV�DO�VLVWHPD�GH�HOHFFLyQ�GH�ORV�

PLHPEURV� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ� VH� HQFXHQWUDQ� UHFRJLGDV� HQ� HO�
&DStWXOR�,,,�GH�ORV�(VWDWXWRV�\�HQ�HO�5HJODPHQWR�GH�3URFHGLPLHQWR�SDUD�OD�
HOHFFLyQ�\�GHVLJQDFLyQ�GH� ORV�yUJDQRV�GH�JRELHUQR��DUWtFXORV������\��������
ORV� FXDOHV� VH� HQFXHQWUDQ� SXEOLFDGRV� HQ� OD� SiJLQD� ZHE� GH� OD� (QWLGDG��
ZZZ�JUXSRFDP�HV��

�������������

������������ (Q� LGpQWLFR� VHQWLGR�� UHVSHFWR� GH� ODV� QRUPDV� UHODWLYDV� DO� VLVWHPD� GH�
QRPEUDPLHQWR�GH�ORV�PLHPEURV�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��

������������ (Q� LGpQWLFR� VHQWLGR�� UHVSHFWR� GH� ODV� QRUPDV� UHODWLYDV� DO� VLVWHPD� GH�
DFHSWDFLyQ�GH�ORV�PLHPEURV�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��

�������������

������������ (Q� LGpQWLFR� VHQWLGR�� UHVSHFWR� GH� ODV� QRUPDV� UHODWLYDV� DO� VLVWHPD� GH�
UHHOHFFLyQ�GH�ORV�PLHPEURV�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��

�������������



������������(Q�LGpQWLFR�VHQWLGR��UHVSHFWR�GH�ODV�QRUPDV�UHODWLYDV�DO�VLVWHPD�GH�FHVH�GH�
ORV�PLHPEURV�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��

������������ (Q� LGpQWLFR� VHQWLGR�� UHVSHFWR� GH� ODV� QRUPDV� UHODWLYDV� DO� VLVWHPD� GH�
UHYRFDFLyQ�GH�ORV�PLHPEURV�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��

�������������

$��������¢6H�H[LJHQ�PD\RUtDV�UHIRU]DGDV��GLVWLQWDV�GH�ODV�OHJDOHV��HQ�DOJ~Q�WLSR�
GH�GHFLVLyQ"�

6Ë� � � 12� ;

([SOLTXH� HO� UpJLPHQ� GH� DGRSFLyQ� GH� DFXHUGRV� HQ� HO� &RQVHMR� GH� $GPLQLVWUDFLyQ��
VHxDODQGR�DO�PHQRV�HO�TXyUXP�PtQLPR�GH�DVLVWHQFLD�\�HO�WLSR�GH�PD\RUtDV�SUHFLVRV�
SDUD�DGRSWDU�ORV�DFXHUGRV��

$GRSFLyQ�GH�DFXHUGRV�

'HVFULSFLyQ�GHO�DFXHUGR� 4XyUXP� 7LSR�GH�0D\RUtD�
� � �

$�������� 'HWDOOH� ORV� VLVWHPDV� LQWHUQRV� HVWDEOHFLGRV� SDUD� HO� FRQWURO� GHO�
FXPSOLPLHQWR�GH�ORV�DFXHUGRV�DGRSWDGRV�HQ�HO�&RQVHMR��

������������/DV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�HQFXHQWUD�OD�(QWLGDG��UHIHULGDV�
HQ�HO�DSDUWDGR�$�����\�HO�DSDUWDGR�.�GH�HVWH�LQIRUPH��\��HQ�FRQFUHWR��OD�QR�
H[LVWHQFLD� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ� FRPR� WDO�� KDFH� TXH� QR� VHD�
QHFHVDULR�HVWDEOHFHU�PHFDQLVPRV�SDUD�HO�FRQWURO�GHO�FXPSOLPLHQWR�GH� ORV�
DFXHUGRV�DGRSWDGRV�HQ�GLFKR�yUJDQR��

�������������
������������ 'HO� FXPSOLPLHQWR� GH� ORV� DFXHUGRV� DGRSWDGRV� SRU� HO� $GPLQLVWUDGRU�

3URYLVLRQDO� )RQGR� GH� 5HHVWUXFWXUDFLyQ� 2UGHQDGD� %DQFDULD�� VH� UHSRUWD�
GLUHFWDPHQWH�SRU�ODV�iUHDV�HMHFXWLYDV���

�������������

$��������,QGLTXH�VL�H[LVWH�UHJODPHQWR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��(Q�FDVR�
DILUPDWLYR��GHVFULED�VX�FRQWHQLGR��

6Ë� � � 12� ;

9HU�$GGHQGD�

$�������� ([SOLTXH� ODV� UHJODV� UHODWLYDV� D� OD� FRQYRFDWRULD� GH� ODV� UHXQLRQHV� GHO�
&RQVHMR��

������������/DV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�HQFXHQWUD�OD�(QWLGDG��UHIHULGDV�
HQ�HO�DSDUWDGR�$�����\�HO�DSDUWDGR�.�GH�HVWH�LQIRUPH��KDFHQ�TXH�ODV�UHJODV�
UHODWLYDV� D� OD� FRQYRFDWRULD� GH� ODV� UHXQLRQHV� GHO� &RQVHMR� QR� VH� HVWpQ�
DSOLFDQGR�

�������������



������������1R�REVWDQWH� OR�DQWHULRU��HO� DUWtFXOR������ GH� ORV�(VWDWXWRV��SXEOLFDGRV�HQ� OD�
SDJLQD� ZHE�� ZZZ�JUXSRFDP�HV�*RELHUQR� &RUSRUDWLYR�� UHFRJH� GLFKDV�
UHJODV��

�������������

$�������� 'HWHUPLQH� ORV� VXSXHVWRV� HQ� ORV� TXH� ORV� PLHPEURV� GHO� &RQVHMR�
SRGUiQ�VROLFLWDU�OD�FRQYRFDWRULD�GH�ODV�UHXQLRQHV�GHO�&RQVHMR��

������������/DV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�HQFXHQWUD�OD�(QWLGDG��UHIHULGDV�
HQ� HO� DSDUWDGR� $����� \� HO� DSDUWDGR� .� GH� HVWH� LQIRUPH�� KDFHQ� TXH� ORV�
VXSXHVWRV� HQ� TXH� ORV� PLHPEURV� GHO� &RQVHMR� SXHGHQ� VROLFLWDU� OD�
FRQYRFDWRULD�GH�ODV�UHXQLRQHV�GHO�&RQVHMR��QR�SXHGDQ�VHU�FRQVLGHUDGRV�HQ�
WRGD�VX�H[WHQVLyQ��R�WDO�\�FRPR�OR�VHUtDQ�HQ�FLUFXVWDQFLDV�QRUPDOHV��

�������������
������������1R�REVWDQWH�OR�DQWHULRU��ORV�PLVPRV�VH�HQFXHQWUDQ�UHFRJLGRV�HQ�HO�DUWtFXOR�

����� GH� ORV� (VWDWXWRV�� SXEOLFDGRV� HQ� OD� SDJLQD� ZHE��
ZZ�JUXSRFDP�HV�*RELHUQR�&RUSRUDWLYR��

�������������

$�������� ,QGLTXH� HO� Q~PHUR� GH� UHXQLRQHV� TXH� KD� PDQWHQLGR� HO� &RQVHMR� GH�
$GPLQLVWUDFLyQ�GXUDQWH�HO�HMHUFLFLR��$VLPLVPR��VHxDOH��HQ�VX�FDVR��ODV�
YHFHV�TXH�VH�KD�UHXQLGR�HO�&RQVHMR�VLQ�OD�DVLVWHQFLD�GH�VX�3UHVLGHQWH��

1~PHUR�GH�UHXQLRQHV�GHO�FRQVHMR� ��
1~PHUR�GH�UHXQLRQHV�GHO�FRQVHMR�VLQ�OD�DVLVWHQFLD�GHO�3UHVLGHQWH� �

$��������,GHQWLILTXH�OD�LQIRUPDFLyQ�TXH�VH�IDFLOLWD�D�ORV�PLHPEURV�GHO�FRQVHMR�
FRQ�PRWLYR�GH� ODV� UHXQLRQHV�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��'HWDOOH�
ORV�VLVWHPDV�SUHYLVWRV�SDUD�HO�DFFHVR�D�GLFKD�LQIRUPDFLyQ��

������������/DV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�HQFXHQWUD�OD�(QWLGDG��UHIHULGDV�
HQ�HO�DSDUWDGR�$������\�HO�DSDUWDGR�.�GH�HVWH�LQIRUPH��KDFHQ�TXH�QR�VHD�GH�
DSOLFDFLyQ�HVWH�DSDUWDGR��

�������������

������������(O� ���GH� MXOLR�GH�������HO�&RQVHMR�GH�$GPLQLVWUDFLyQ� IXH�VXVWLWXtGR�FRPR�
yUJDQR� GH� DGPLQLVWUDFLyQ�� QRPEUiQGRVH� DO� )RQGR� GH� 5HHVWUXFWXUDFLyQ�
2UGHQDGD�%DQFDULD�FRPR��$GPLQLVWUDGRU�3URYLVLRQDO�~QLFR��

$��������,GHQWLILTXH�DO�SUHVLGHQWH�\�YLFHSUHVLGHQWH�V�HMHFXWLYRV��HQ�VX�FDVR��\�
DO�'LUHFWRU�*HQHUDO�\�DVLPLODGRV��

1RPEUH� &DUJR�



$��������([SOLTXH�VL�H[LVWHQ�UHTXLVLWRV�HVSHFtILFRV��GLVWLQWRV�GH�ORV�UHODWLYRV�D�
ORV� PLHPEURV� GHO� &RQVHMR�� SDUD� VHU� QRPEUDGR� SUHVLGHQWH� GHO�
&RQVHMR��

6Ë� � � 12� ;

'HVFULSFLyQ�GH�ORV�UHTXLVLWRV�

$��������,QGLTXH�VL�HO�SUHVLGHQWH�GHO�&RQVHMR�WLHQH�YRWR�GH�FDOLGDG��

6Ë� � � 12� ;

0DWHULDV�HQ�ODV�TXH�H[LVWH�YRWR�GH�FDOLGDG�

$�������� ,QGLTXH� VL� ODV� FXHQWDV� DQXDOHV� LQGLYLGXDOHV� \� FRQVROLGDGDV� TXH� VH�
SUHVHQWDQ� SDUD� VX� IRUPXODFLyQ� DO� &RQVHMR� HVWiQ� SUHYLDPHQWH�
FHUWLILFDGDV��

6Ë� � � 12� ;

,GHQWLILTXH�� HQ� VX� FDVR�� D� OD�V� SHUVRQD�V� TXH� KD� R� KDQ� FHUWLILFDGR� ODV� FXHQWDV�
DQXDOHV� LQGLYLGXDOHV� \� FRQVROLGDGDV� GH� OD� HQWLGDG�� SDUD� VX� IRUPXODFLyQ� SRU� HO�
&RQVHMR��

1RPEUH� &DUJR�

$�������� ,QGLTXH� VH� H[LVWHQ� PHFDQLVPRV� HVWDEOHFLGRV� SRU� HO� &RQVHMR� GH�
$GPLQLVWUDFLyQ� SDUD� HYLWDU� TXH� ODV� FXHQWDV� LQGLYLGXDOHV� \�
FRQVROLGDGDV�SRU�pO�IRUPXODGDV�VH�SUHVHQWHQ�HQ�OD�$VDPEOHD�*HQHUDO�
FRQ�VDOYHGDGHV�HQ�HO�LQIRUPH�GH�DXGLWRUtD��

6Ë� � � 12� ;

([SOLFDFLyQ�GH�ORV�0HFDQLVPRV�

$�������� 'HWDOOH� ODV�PHGLGDV� DGRSWDGDV� SDUD� TXH� OD� LQIRUPDFLyQ� GLIXQGLGD� D�
ORV� PHUFDGRV� GH� YDORUHV� VHD� WUDQVPLWLGD� GH� IRUPD� HTXLWDWLYD� \�
VLPpWULFD��

������������'HELGR�D�ODV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�HQFXHQWUD�OD�(QWLGDG��
GHWDOODGDV� HQ� HO� DSDUWDGR� $������ \� DSDUWDGR� .� GH� HVWH� LQIRUPH�� HO�
$GPLQLVWUDGRU� ~QLFR� VH� HQFDUJD� GH� DGRSWDU� ODV� PHGLGDV� TXH� FRQVLGHUH�



SDUD� TXH� OD� LQIRUPDFLyQ� TXH� VH� GLIXQGD� D� ORV� PHUFDGRV� GH� YDORUHV� VHD�
WUDQVPLWLGD�GH�IRUPD�HTXLWDWLYD�\�VLPpWULFD��

$�������� ,QGLTXH�\�H[SOLTXH��VL� ORV�KXELHUD�� ORV�PHFDQLVPRV�HVWDEOHFLGRV�SRU�
OD�&DMD�SDUD�SUHVHUYDU� OD� LQGHSHQGHQFLD�GHO�DXGLWRU��GH� ORV�DQDOLVWDV�
ILQDQFLHURV�� GH� ORV� EDQFRV� GH� LQYHUVLyQ� \� GH� ODV� DJHQFLDV� GH�
FDOLILFDFLyQ�GH�ULHVJR�FUHGLWLFLR��

6Ë� ; � 12� �

([SOLFDFLyQ�GH�ORV�0HFDQLVPRV�
7DQWR�HO� DXGLWRU�� FRPR� ORV�DQDOLVWDV� ILQDQFLHURV�� ORV�EDQFRV�GH� LQYHUVLyQ�\� ODV�DJHQFLDV�GH�FDOLILFDFLyQ� UHDOL]DQ�VX�
ODERU�FRQ�FRPSOHWD� LQGHSHQGHQFLD� UHVSHFWR�D� OD�(QWLGDG��1R�REVWDQWH��HO�ÏUJDQR�GH�$GPLQLVWUDFLyQ�YHOD�SDUD�TXH�
HVWD�LQGHSHQGHQFLD�VH�SUHVHUYH��

$��������,QGLTXH�VL�OD�ILUPD�GH�DXGLWRUtD�UHDOL]D�RWURV�WUDEDMRV�SDUD�OD�&DMD�\�R�
VX�JUXSR�GLVWLQWRV�GH�ORV�GH�DXGLWRUtD�\�HQ�HVH�FDVR�GHFODUH�HO�LPSRUWH�
GH� ORV� KRQRUDULRV� UHFLELGRV� SRU� GLFKRV� WUDEDMRV� \� HO� SRUFHQWDMH� TXH�
VXSRQH�VREUH�ORV�KRQRUDULRV�IDFWXUDGRV�D�OD�&DMD�\�R�VX�JUXSR��

6Ë� � � 12� �

� &DMD� *UXSR� 7RWDO�
,PSRUWH�GH�RWURV�WUDEDMRV�GLVWLQWRV�GH�ORV�GH�DXGLWRUtD�
�PLOHV�GH�HXURV��

� �� �

,PSRUWH�WUDEDMRV�GLVWLQWRV�GH�ORV�GH�DXGLWRUtD�LPSRUWH�
WRWDO�IDFWXUDGR�SRU�OD�ILUPD�GH�DXGLWRUtD��HQ����

����� ������

$�������� ,QGLTXH�HO� Q~PHUR�GH� DxRV�TXH� OD� ILUPD�DFWXDO�GH� DXGLWRUtD� OOHYD�GH�
IRUPD�LQLQWHUUXPSLGD�UHDOL]DQGR�OD�DXGLWRUtD�GH�ODV�FXHQWDV�DQXDOHV�GH�
OD�&DMD�\�R�VX�JUXSR��$VLPLVPR��LQGLTXH�HO�SRUFHQWDMH�TXH�UHSUHVHQWD�
HO�Q~PHUR�GH�DxRV�DXGLWDGRV�SRU�OD�DFWXDO�ILUPD�GH�DXGLWRUtD�VREUH�HO�
Q~PHUR� WRWDO� GH� DxRV� HQ� ORV� TXH� ODV� FXHQWDV� DQXDOHV� KDQ� VLGR�
DXGLWDGDV��

� &DMD� *UXSR�
1~PHUR�GH�DxRV�LQLQWHUUXPSLGRV� �� �

� &DMD� *UXSR�
1��GH�DxRV�DXGLWDGRV�SRU�OD�ILUPD�DFWXDO�GH�DXGLWRUtD� �� �
1��GH�DxRV�TXH�OD�VRFLHGDG�KD�VLGR�DXGLWDGD��HQ���� �������� ������

$�������� ¢([LVWH� &RPLVLyQ� (MHFXWLYD"� (Q� FDVR� DILUPDWLYR�� LQGLTXH� VXV�
PLHPEURV�

6Ë� � � 12� ;

&20,6,Ï1�(-(&87,9$

1RPEUH� &DUJR�



$�������� ,QGLTXH�� HQ� VX� FDVR�� ODV� IXQFLRQHV� GHOHJDGDV� \� HVWDWXWDULDV� TXH�
GHVDUUROOD�OD�FRPLVLyQ�HMHFXWLYD��

$�������� (Q� HO� FDVR� GH� TXH� H[LVWD� FRPLVLyQ� HMHFXWLYD�� H[SOLTXH� HO� JUDGR� GH�
GHOHJDFLyQ�\�GH� DXWRQRPtD�GH� OD�TXH�GLVSRQH�HQ�HO� HMHUFLFLR�GH� VXV�
IXQFLRQHV�� SDUD� OD� DGRSFLyQ� GH� DFXHUGRV� VREUH� OD� DGPLQLVWUDFLyQ� \�
JHVWLyQ�GH�OD�VRFLHGDG��

$��������,QGLTXH��HQ�VX�FDVR��VL�OD�FRPSRVLFLyQ�GH�OD�FRPLVLyQ�HMHFXWLYD�UHIOHMD�
OD�SDUWLFLSDFLyQ�HQ�HO�&RQVHMR�GH�ORV�GLIHUHQWHV�PLHPEURV�HQ�IXQFLyQ�
GHO�JUXSR�DO�TXH�UHSUHVHQWDQ��

6Ë� � � 12� ;

(Q�FDVR�QHJDWLYR��H[SOLTXH�OD�FRPSRVLFLyQ�GH�VX�FRPLVLyQ�HMHFXWLYD�
$����GH�GLFLHPEUH�GH������QR�H[LVWH�&RPLVLyQ�(MHFXWLYD��

$��������¢([LVWH�&RPLWp�GH�$XGLWRUtD�R�VXV�IXQFLRQHV�KDQ�VLGR�DVXPLGDV�SRU�
OD�&RPLVLyQ�GH�&RQWURO"��(Q�HO�SULPHU�FDVR��LQGLTXH�VXV�PLHPEURV��

&20,7e�'(�$8',725Ë$

1RPEUH� &DUJR�

$�������� 'HVFULED�� HQ� VX� FDVR�� ODV� IXQFLRQHV� GH� DSR\R� DO� &RQVHMR� GH�
$GPLQLVWUDFLyQ�TXH�UHDOL]D�HO�&RPLWp�GH�$XGLWRUtD��

$��������,QGLTXH�ORV�PLHPEURV�GH�OD�&RPLVLyQ�GH�5HWULEXFLRQHV��

&20,6,Ï1�'(�5(75,%8&,21(6

1RPEUH� &DUJR�
12�$3/,&$��9(5�$3$57$'2�.�� 27526�

$��������'HVFULED� ODV� IXQFLRQHV�GH�DSR\R�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�TXH�
UHDOL]D��OD�FRPLVLyQ�GH�UHWULEXFLRQHV��

������������/DV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�HQFXHQWUD�OD�(QWLGDG��UHIHULGDV�
HQ� HO� DSDUWDGR� $����� \� HO� DSDUWDGR� .� GH� HVWH� LQIRUPH�� KDFHQ� TXH� ODV�
IXQFLRQHV�GH�DSR\R�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�TXH�UHDOL]D� OD�&RPLVLyQ�
GH�5HWULEXFLRQHV� QR� VH� HVWpQ� DSOLFDQGR�� \D� TXH�� GHVGH� HO� ��� GH� MXOLR� GH�
������ HO� )RQGR� GH� 5HHVWUXFWXUDFLyQ� 2UGHQDGD� %DQFDULD�� FRPR�
$GPLQLVWUDGRU� 3URYLVLRQDO� ~QLFR�� DVXPH� WRGDV� ODV� FRPSHWHQFLDV� TXH� OD�
QRUPDWLYD�YLJHQWH�UHFRQRFH�D�ORV�yUJDQRV�GH�DGPLQLVWUDFLyQ��QR�H[LVWLHQGR�
&RQVHMR� GH� $GPLQLVWUDFLyQ� FRPR� WDO�� QL� &RPLVLyQ� GH� 5HWULEXFLRQHV�� DO�



DVXPLU�HO�$GPLQLVWUDGRU�3URYLVLRQDO�WRGDV�ODV�IXQFLRQHV�DVLJQDGDV�D�HVWRV�
yUJDQRV��

$��������,QGLTXH�ORV�PLHPEURV�GH�OD�FRPLVLyQ�GH�LQYHUVLRQHV��

&20,6,Ï1�'(�,19(56,21(6

1RPEUH� &DUJR�
12�$3/,&$��9(5�$3$57$'2�.�� 27526�

$��������'HVFULED� ODV� IXQFLRQHV�GH�DSR\R�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�TXH�
UHDOL]D�OD�&RPLVLyQ�GH�,QYHUVLRQHV��

������������/DV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�HQFXHQWUD�OD�(QWLGDG��UHIHULGDV�
HQ� HO� DSDUWDGR� $����� \� HO� DSDUWDGR� .� GH� HVWH� LQIRUPH�� KDFHQ� TXH� ODV�
IXQFLRQHV�GH�DSR\R�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�TXH�UHDOL]D� OD�&RPLVLyQ�
GH�,QYHUVLRQHV�QR�VH�HVWpQ�DSOLFDQGR��\D�TXH��GHVGH�HO����GH�MXOLR�GH�������
HO� )RQGR� GH� 5HHVWUXFWXUDFLyQ� 2UGHQDGD� %DQFDULD�� FRPR� $GPLQLVWUDGRU�
3URYLVLRQDO�~QLFR��DVXPH�WRGDV�ODV�FRPSHWHQFLDV�TXH�OD�QRUPDWLYD�YLJHQWH�
UHFRQRFH� D� ORV� yUJDQRV� GH� DGPLQLVWUDFLyQ�� QR� H[LVWLHQGR� &RQVHMR� GH�
$GPLQLVWUDFLyQ� FRPR� WDO�� QL� &RPLVLyQ� GH� ,QYHUVLRQHV�� DO� DVXPLU� HO�
$GPLQLVWUDGRU�3URYLVLRQDO�WRGDV�ODV�IXQFLRQHV�DVLJQDGDV�D�HVWRV�yUJDQRV��

�������������

$�������� ,QGLTXH��HQ�VX�FDVR�� OD�H[LVWHQFLD�GH�UHJODPHQWRV�GH�ODV�FRPLVLRQHV�
GHO�&RQVHMR��HO�OXJDU�HQ�TXH�HVWiQ�GLVSRQLEOHV�SDUD�VX�FRQVXOWD��\�ODV�
PRGLILFDFLRQHV�TXH�VH�KD\DQ�UHDOL]DGR�GXUDQWH�HO�HMHUFLFLR��$�VX�YH]��
VH� LQGLFDUi� VL� GH� IRUPD� YROXQWDULD� VH� KD� HODERUDGR� DOJ~Q� LQIRUPH�
DQXDO�VREUH�ODV�DFWLYLGDGHV�GH�FDGD�FRPLVLyQ��

������������1R�H[LVWHQ��D����GH�GLFLHPEUH�GH�������UHJODPHQWRV�GH�ODV�FRPLVLRQHV�GHO�
&RQVHMR��'HVGH�HO����GH� MXOLR�GH������HO�$GPLQLVWUDGRU�3URYLVLRQDO�~QLFR�
DVXPH� WRGDV� ODV� IXQFLRQHV� GHO� &RQVHMR�� DVt� FRPR� ODV� GH� DTXHOODV�
FRPLVLRQHV� GHO� &RQVHMR� TXH� SXGLHUDQ� H[LVWLU� R� HVWpQ� SUHYLVWDV� HQ� OD�
QRUPDWLYD�GH�DSOLFDFLyQ��

$��������¢([LVWH�Q�yUJDQR�V�HVSHFtILFRV�TXH� WLHQH�Q�DVLJQDGD� OD�FRPSHWHQFLD�
SDUD� GHFLGLU� OD� WRPD� GH� SDUWLFLSDFLRQHV� HPSUHVDULDOHV"�� (Q� FDVR�
DILUPDWLYR��LQGtTXHORV��

6Ë� � � 12� ;

ÏUJDQR�V�TXH�WLHQH�Q�DVLJQDGD�OD�FRPSHWHQFLD�
SDUD�GHFLGLU�OD�WRPD�GH�SDUWLFLSDFLRQHV�

HPSUHVDULDOHV�

2EVHUYDFLRQHV�



$�������� (Q� VX� FDVR�� LQGLTXH� TXp� H[LJHQFLDV� SURFHGLPHQWDOHV� R� GH�
LQIRUPDFLyQ� HVWiQ� SUHYLVWDV� SDUD� OOHJDU� D� DFXHUGRV� TXH� LPSOLTXHQ�
WRPD�GH�SDUWLFLSDFLRQHV�HPSUHVDULDOHV��

������������/DV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�HQFXHQWUD�OD�(QWLGDG��UHIHULGDV�
HQ�HO�DSDUWDGR�$�����\�HO�DSDUWDGR�.�GH�HVWH�LQIRUPH��KDFHQ�TXH�FXDOTXLHU�
DFXHUGR�TXH� LPSOLTXH�WRPD�GH�SDUWLFLSDFLRQHV�HPSUHVDULDOHV��HQ�VX�FDVR��
GHED� GH� VHU� DSUREDGR� SRU� HO� )RQGR� GH� 5HHVWUXFWXUDFLyQ� 2UGHQDGD�
%DQFDULD�FRPR�$GPLQLVWUDGRU�3URYLVLRQDO�~QLFR��\D�TXH�pVWH�DVXPH�WRGDV�
ODV� FRPSHWHQFLDV� TXH� OD� QRUPDWLYD� YLJHQWH� UHFRQRFH� D� ORV� yUJDQRV� GH�
DGPLQLVWUDFLyQ��

$��������,QGLTXH�HO�Q~PHUR�GH�UHXQLRQHV�TXH�KDQ�PDQWHQLGR�HQ�HO�HMHUFLFLR�ORV�
VLJXLHQWHV�yUJDQRV��

1~PHUR�GH�UHXQLRQHV�GH�OD�&RPLVLyQ�5HWULEXFLRQHV� �
1~PHUR�GH�UHXQLRQHV�GH�OD�&RPLVLyQ�,QYHUVLRQHV� �

$���������� ,QGLTXH��HQ� VX�FDVR�� ORV�GHPiV�yUJDQRV�GHOHJDGRV�R�GH� DSR\R�FUHDGRV�
SRU�OD�&DMD�

$������&RPLVLyQ�GH�&RQWURO�

$��������&RPSOHWH�HO�VLJXLHQWH�FXDGUR�VREUH�ORV�PLHPEURV�GH�OD�&RPLVLyQ�GH�
&RQWURO��

&20,6,Ï1�'(�&21752/�

1RPEUH� &DUJR� *UXSR�DO�TXH�UHSUHVHQWD�
-8$1�5$0Ï1�$9,/e6�2/026� 35(6,'(17(� &25325$&,21(6�

081,&,3$/(6�
-26(�0$18(/�81&,2�/$&$6$� 9,&(35(6,'(17(� &25325$&,21(6�

081,&,3$/(6�
0$5Ë$�$681&,Ï1�0$57Ë1(=�
08f2=�

6(&5(7$5,2� ,0326,725(6�

,6$%(/�0$5Ë$�&$0%521(52�
&$6$129$�

92&$/� ,0326,725(6�

&(6$5�)(51$1'2�(675$'$�
0$57,1(=

92&$/� (03/($'26�

$5&$',2�-8$1�*Ï0(=�%(//e6� 92&$/� 3(5621$6�2�(17,'$'(6�
)81'$'25$6�

)5$1&,6&2�*5$8�-251(7� 92&$/� *(1(5$/,7$7�
9$/(1&,$1$�

-8$1�5$0Ï1�*8$/�'(�7255(//$�
*8$63�

92&$/� *(1(5$/,7$7�
9$/(1&,$1$�

0$5,$�'2/25(6�0$7$,;�&25%,� 92&$/� ,0326,725(6�
5$8/�6(55$12�02//� 92&$/� ,0326,725(6�

1~PHUR�GH�PLHPEURV� ��

*UXSR�DO�TXH�SHUWHQHFHQ� 1~PHUR�GH�
FRPLVLRQDGRV�

��VREUH�HO�WRWDO�

&25325$&,21(6�081,&,3$/(6� � �������
,0326,725(6� � �������
3(5621$6�2�(17,'$'(6�
)81'$'25$6�

� �������



(03/($'26� � �������
*(1(5$/,7$7�9$/(1&,$1$� � �������

7RWDO� �� ��������

$�������� ¢+D� DVXPLGR� OD� &RPLVLyQ� GH� &RQWURO� OD� IXQFLyQ� GHO� &RPLWp� GH�
$XGLWRUtD"�

6Ë� � � 12� ;

'HWDOOH�ODV�IXQFLRQHV�GH�OD�&RPLVLyQ�GH�&RQWURO��

)XQFLRQHV�
(V�GH�GHVWDFDU�TXH��VL�ELHQ�OD�&RPLVLyQ�GH�&RQWURO�FRQWLQ~D�H[LVWLHQGR�D����GH�GLFLHPEUH�GH�������FRPR�yUJDQR�GH�
JRELHUQR�GH�&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR��ODV�HVSHFLDOHV�FLUFXQVWDQFLDV�H[SOLFDGDV�FRQ�GHWDOOH�HQ�HO�DSDUWDGR�.��
KDFHQ� TXH� ODV� IXQFLRQHV� UHFRQRFLGDV� OHJDO� \� HVWDWXWDULDPHQWH� QR� VHDQ� GH� DSOLFDFLyQ�� IXQGDPHQWiQGRVH�
SULQFLSDOPHQWH�HQ�GRV�UD]RQHV���

3RU� XQ� ODGR�� OD� VHJUHJDFLyQ� GHO� QHJRFLR� ILQDQFLHUR� D� IDYRU� GHO� %DQFR� &$0� 6�$�8�� \� HO� HMHUFLFLR� LQGLUHFWR� GH� OD�
DFWLYLGDG�ILQDQFLHUD�D�WUDYpV�GH�GLFKR�%DQFR��FRQ�HIHFWRV�GHVGH�HO����GH�MXOLR�GH�������IHFKD�HQ�OD�TXH�WDPELpQ�VH�
SURGXFH� OD� VXVWLWXFLyQ� GHO� yUJDQR� GH� DGPLQLVWUDFLyQ� GH� OD� (QWLGDG� SRU� HO� )RQGR� GH� 5HHVWUXFWXUDFLyQ� 2UGHQDGD�
%DQFDULD�FRPR�$GPLQLVWUDGRU�SURYLVLRQDO�~QLFR��QRPEUDPLHQWR�pVWH�TXH�QR�GLPDQD�GH� OD�QRUPDWLYD�DSOLFDEOH�D� ORV�
yUJDQRV�GH�JRELHUQR�GH�ODV�FDMDV�GH�DKRUURV��VLQR�TXH�VH�SURGXFH�GLUHFWDPHQWH�SRU�DFXHUGR�GH�OD�&RPLVLyQ�(MHFXWLYD�
GHO�%DQFR�GH�(VSDxD�HQ�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV��

3RU� RWUR� ODGR�� OD� FLUFXQVWDQFLD� GH� TXH�&DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR�� QR� RVWHQWD� D� ��� GH� GLFLHPEUH� GH� �����
SDUWLFLSDFLyQ� DOJXQD� HQ� HO� DFFLRQDULDGR� GH� %DQFR� &$0�� QR� HMHUFLHQGR� DFWLYLGDG� ILQDQFLHUD�� QL� GLUHFWD� QL�
LQGLUHFWDPHQWH��D�WUDYpV�GHO�PLVPR��HVWDQGR�LQFXUVD�HQ�FDXVD�GH�WUDQVIRUPDFLyQ�HQ�IXQGDFLyQ�GH�FDUiFWHU�HVSHFLDO�\�
GHELHQGR�UHQXQFLDU�D�VX�DXWRULD]DFLyQ�SDUD�DFWXDU�FRPR�HQWLGDG�GH�FUpGLWR���

1R�REVWDQWH�OR�DQWHULRU��VH�GHWDOODQ�D�FRQWLQXDFLyQ� ODV�IXQFLRQHV�TXH�HO�DUWtFXOR������GH�ORV�(VWDWXWRV�DWULEX\HQ�D� OD�
&RPLVLyQ�GH�&RQWURO��

�/D�&RPLVLyQ�GH�&RQWURO�WHQGUi�DWULEXLGDV�ODV�VLJXLHQWHV�IXQFLRQHV��

��$QDOL]DU� OD�JHVWLyQ�GH� OD�&DMD��HOHYDQGR�D� ODV�DXWRULGDGHV�DGPLQLVWUDWLYDV�FRPSHWHQWHV��\�D� OD�$VDPEOHD�*HQHUDO�
LQIRUPDFLyQ�VHPHVWUDO�VREUH�OD�PLVPD��(O�FRQWHQLGR�GH�GLFKR�LQIRUPH�VH�DMXVWDUi�D�OR�TXH��HQ�VX�FDVR��HVWDEOH]FDQ�
ODV�GLVSRVLFLRQHV�TXH�SXHGDQ�UHJXODUOR��

�� (VWXGLDU� OD� FHQVXUD� GH� FXHQWDV� TXH� UHVXPD� OD� JHVWLyQ� GHO� HMHUFLFLR� \� OD� FRQVLJXLHQWH� HOHYDFLyQ� D� OD� $VDPEOHD�
*HQHUDO�GHO�LQIRUPH�TXH�UHIOHMH�HO�H[DPHQ�UHDOL]DGR��

�� ,QIRUPDU�D�OD�$VDPEOHD�*HQHUDO��DO�,QVWLWXWR�9DOHQFLDQR�GH�)LQDQ]DV�\�D� ORV�yUJDQRV�DGPLQLVWUDWLYRV�FRPSHWHQWHV�
VREUH�OD�JHVWLyQ�GHO�SUHVXSXHVWR�FRUULHQWH�GH�OD�2EUD�%HQpILFR��6RFLDO��\�VREUH�HO�SUR\HFWR�GH�SUHVXSXHVWR�DSUREDGR�
SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ��

��,QIRUPDU�D�ORV�yUJDQRV�DGPLQLVWUDWLYRV�FRPSHWHQWHV�HQ�ORV�FDVRV�GH�QRPEUDPLHQWR�\�FHVH�GHO�'LUHFWRU�*HQHUDO��

��3URSRQHU�OD�VXVSHQVLyQ�GH�OD�HILFDFLD�GH�ORV�DFXHUGRV�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�OD�&DMD��FXDQGR�HQWLHQGD�
TXH�YXOQHUDQ�ODV�GLVSRVLFLRQHV�YLJHQWHV�R�DIHFWDQ�LQMXVWD�\�JUDYHPHQWH�D�OD�VLWXDFLyQ�SDWULPRQLDO��D�ORV�UHVXOWDGRV��R�
DO�FUpGLWR�GH�OD�&DMD�R�GH�VXV�FOLHQWHV��(VWDV�SURSXHVWDV�VH�HOHYDUiQ�D�ORV�yUJDQRV�DGPLQLVWUDWLYRV�FRPSHWHQWHV��TXH�
UHVROYHUiQ�GHQWUR�GH�VXV�UHVSHFWLYDV�FRPSHWHQFLDV��VLQ�SHUMXLFLR�GH�ODV�DFFLRQHV�TXH�SURFHGDQ��

�� ,QIRUPDU� VREUH� FXHVWLRQHV� R� VLWXDFLRQHV� FRQFUHWDV� D� SHWLFLyQ� GH� OD� $VDPEOHD� *HQHUDO�� GH� ORV� yUJDQRV�
DGPLQLVWUDWLYRV�FRPSHWHQWHV��

�� 9LJLODU� \� FRPSUREDU� VL� ORV�QRPEUDPLHQWRV�R� FHVHV� GH� ORV�PLHPEURV�GH� ORV� yUJDQRV� GH�JRELHUQR��SUHYLVWRV�HQ� HO�
DUWtFXOR���GH�HVWRV�(VWDWXWRV��KDQ�VLGR�UHDOL]DGRV�GH�DFXHUGR�FRQ�HO�FRQMXQWR�GH�OD�QRUPDWLYD�DSOLFDEOH�DO�HIHFWR��DVt�
FRPR� DGRSWDU�� HQ� VX� FDVR�� ORV� DFXHUGRV� \� UHVROXFLRQHV� SHUWLQHQWHV�� GHELHQGR� LQIRUPDU� DO� yUJDQR� DGPLQLVWUDWLYR�
FRPSHWHQWH� VREUH� WRGRV� ORV�DFXHUGRV�\� UHVROXFLRQHV�DGRSWDGRV�HQ�XVR�GH�VXV� IDFXOWDGHV�VREUH�HVWDV�PDWHULDV��$�
HVWRV� HIHFWRV� \� HQWUH� SURFHVRV� HOHFWRUDOHV�� OD� &RPLVLyQ� GH� &RQWURO� VHUi� HO� yUJDQR� FRPSHWHQWH� SDUD� UHVROYHU�� HQ�
SULPHUD� LQVWDQFLD�� ODV� LPSXJQDFLRQHV�UHODWLYDV�DO�QRPEUDPLHQWR�\�FHVH�GH� ORV�PLHPEURV�GH� ORV�FLWDGRV�yUJDQRV�GH�
JRELHUQR��

�� 5HTXHULU� DO� 3UHVLGHQWH� GH� OD� &DMD� OD� FRQYRFDWRULD� GH� OD� $VDPEOHD� *HQHUDO� FRQ� FDUiFWHU� H[WUDRUGLQDULR�� HQ� HO�
VXSXHVWR�SUHYLVWR�HQ�HO�SXQWR���GH�HVWH�DUWtFXOR��VL�ELHQ�QR�H[LVWLUi�REOLJDFLyQ�GH� OD�PHQFLRQDGD�FRQYRFDWRULD�VL�HO�
SURSLR�&RQVHMR�GH�$GPLQLVWUDFLyQ�GHFLGH�DQXODU�ORV�DFXHUGRV�TXH�OD�PRWLYDURQ��HQ�XQ�SOD]R�QR�VXSHULRU�D�VLHWH�GtDV�



GHVGH�OD�IHFKD�HQ�TXH�VH�SURGXMR�OD�SURSXHVWD�GH�VXVSHQVLyQ��

��(MHUFHU�ODV�IXQFLRQHV�DWULEXLGDV�DO�&RPLWp�GH�$XGLWRUtD��HQ�FXDQWR�VHDQ�GH�DSOLFDFLyQ�D�ODV�&DMDV�GH�$KRUURV��\�HQ�
SDUWLFXODU�� LQIRUPDU�DQXDOPHQWH�D� OD�$VDPEOHD�*HQHUDO�VREUH� ODV�DFWLYLGDGHV�UHDOL]DGDV�HQ�HO�HMHUFLFLR��SURSRQHU�HO�
QRPEUDPLHQWR�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�ORV�DXGLWRUHV�H[WHUQRV��VXSHUYLVDU�ORV�VHUYLFLRV�GH�DXGLWRULD�LQWHUQD��\�
HVWDEOHFHU�ODV�UHODFLRQHV�FRQ�ORV�DXGLWRUHV�H[WHUQRV��

��&XDOHVTXLHUD�RWUDV�IDFXOWDGHV�TXH�OH�DWULEX\DQ�HVWRV�(VWDWXWRV��HO�5HJODPHQWR�GH�3URFHGLPLHQWR�\�ODV�GLVSRVLFLRQHV�
RILFLDOHV�YLJHQWHV���

$�������� 5HDOLFH� XQD� GHVFULSFLyQ� GH� ODV� UHJODV� GH� RUJDQL]DFLyQ� \�
IXQFLRQDPLHQWR�� DVt� FRPR� GH� ODV� UHVSRQVDELOLGDGHV� TXH� WLHQH�
DWULEXLGDV�OD�&RPLVLyQ�GH�&RQWURO��

������������2UJDQL]DFLyQ�\�IXQFLRQDPLHQWR�
�������������
������������ (VWi� FRPSXHVWD� SRU� GLH]� PLHPEURV� FRQ� OD� UHSUHVHQWDFLyQ� SRU� JUXSRV�

LQGLFDGRV�HQ�HO�DSDUWDGR�$������/D�HOHFFLyQ�GH�ORV�PLHPEURV�VH�HIHFW~D�SRU�
OD� $VDPEOHD� *HQHUDO� GH� HQWUH� ORV� GLVWLQWRV� JUXSRV� GH� UHSUHVHQWDFLyQ� \�
VLHPSUH� TXH� QR� IRUPHQ� SDUWH� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ� R�&RPLVLyQ�
(MHFXWLYD�

�������������
������������)XQFLRQHV�
�������������
������������/DV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�HQFXHQWUD�OD�(QWLGDG��UHIHULGDV�

HQ� HO� DSDUWDGR�.� GH� HVWH� LQIRUPH�� \�� HQ� FRQFUHWR�� ODV� GH� OD�&RPLVLyQ� GH�
&RQWURO�� UHIHULGDV� HQ� HO� DSDUWDGR� $������ KDFHQ� TXH� ODV� IXQFLRQHV� \�
UHVSRQVDELOLGDGHV� TXH� OHJDO� \� HVWDWXWDULDPHQWH� OH� FRUUHVSRQGHQ� D� OD�
&RPLVLyQ�GH�&RQWURO��QR�VHDQ�GH�DSOLFDFLyQ��

�������������

$��������'HWDOOH�HO�VLVWHPD��HQ�VX�FDVR��FUHDGR�SDUD�TXH�OD�&RPLVLyQ�GH�&RQWURO�
FRQR]FD� ORV� DFXHUGRV� DGRSWDGRV� SRU� ORV� GLVWLQWRV� yUJDQRV� GH�
DGPLQLVWUDFLyQ�D�ILQ�GH�SRGHU�UHDOL]DU�VX�ODERU�ILVFDOL]DGRUD�\�GH�YHWR��

������������ 7DO� \� FRPR� VH� VHxDOD� HQ� HO� DSDUWDGR� $������ OD� &RPLVLyQ� GH� &RQWURO� QR�
UHDOL]D�IXQFLyQ�ILVFDOL]DGRUHD�QL�GH�YHWR�VREUH�HO�yUJDQR�GH�DGPLQLVWUDFLyQ�
)52%��

�������������
�������������

$�������� ,QGLTXH� HO� Q~PHUR� GH� UHXQLRQHV� TXH� KD� PDQWHQLGR� OD� &RPLVLyQ� GH�
&RQWURO�GXUDQWH�HO�HMHUFLFLR��

1~PHUR�GH�UHXQLRQHV�GH�OD�&RPLVLyQ�GH�&RQWURO� ��

$�������� ,GHQWLILTXH� OD� LQIRUPDFLyQ� TXH� VH� IDFLOLWD� D� ORV� FRPLVLRQDGRV� FRQ�
PRWLYR� GH� ODV� UHXQLRQHV� GH� OD� &RPLVLyQ� GH� &RQWURO�� 'HWDOOH� ORV�
VLVWHPDV�SUHYLVWRV�SDUD�HO�DFFHVR�D�GLFKD�LQIRUPDFLyQ��



������������ 7DO� \� FRPR� VH� VHxDOD� HQ� HO� DSDUWDGR� $������ OD� &RPLVLyQ� GH� &RQWURO� QR�
UHDOL]D� IXQFLyQ� ILVFDOL]DGRUD�QL� GH�YHWR� VREUH�HO� yUJDQR�GH�DGPLQLVWUDFLyQ�
)52%��

������������(Q�LGpQWLFR�VHQWLGR�UHVSHFWR�GH�ORV�VLVWHPDV�GH�DFFHVR�D�GLFKD�LQIRUPDFLyQ��

$��������([SOLTXH� ODV�QRUPDV�UHODWLYDV�DO�VLVWHPD�GH�HOHFFLyQ��QRPEUDPLHQWR��
DFHSWDFLyQ�\�UHYRFDFLyQ�GH�ORV�PLHPEURV�GH�OD�&RPLVLyQ�GH�&RQWURO��

������������/DV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�HQFXHQWUD�OD�(QWLGDG��UHIHULGDV�
HQ� HO� DSDUWDGR� .� GH� HVWH� LQIRUPH�� KDFHQ� TXH� ODV� QRUPDV� UHODWLYDV� DO�
VLVWHPD�GH�HOHFFLyQ�GH�ORV�PLHPEURV�GH�OD�&RPLVLyQ�GH�&RQWURO�QR�SXHGDQ�
VHU� FRQVLGHUDGDV� HQ� WRGD� VX� H[WHQVLyQ�� R� WDO� \� FRPR� OR� VHUtDQ� HQ�
FLUFXVWDQFLDV�QRUPDOHV��

�������������
������������1R�REVWDQWH� OR�DQWHULRU�� ODV�QRUPDV�UHODWLYDV�DO�VLVWHPD�GH�HOHFFLyQ�GH�ORV�

PLHPEURV� GH� OD� &RPLVLyQ� GH� &RQWURO� VH� HQFXHQWUDQ� UHFRJLGDV� HQ� HO�
&DSLWXOR�,9�GH�ORV�(VWDWXWRV�\�HQ�HO�5HJODPHQWR�GH�3URFHGLPLHQWR�SDUD�OD�
HOHFFLyQ�\�GHVLJQDFLyQ�GH� ORV�yUJDQRV�GH�JRELHUQR��DUWtFXORV������\��������
ORV� FXDOHV� VH� HQFXHQWUDQ� SXEOLFDGRV� HQ� OD� SiJLQD� ZHE� GH� OD� (QWLGDG��
ZZZ�JUXSRFDP�HV��

������������ (Q� LGpQWLFR� VHQWLGR� UHVSHFWR� GH� ODV� QRUPDV� UHODWLYDV� DO� VLVWHPD� GH�
QRPEUDPLHQWR�GH�ORV�PLHPEURV�GH�OD�&RPLVLyQ�GH�&RQWURO��

�������������

������������ (Q� LGpQWLFR� VHQWLGR� UHVSHFWR� GH� ODV� QRUPDV� UHODWLYDV� DO� VLVWHPD� GH�
DFHSWDFLyQ�GH�ORV�PLHPEURV�GH�OD�&RPLVLyQ�GH�&RQWURO��

������������ (Q� LGpQWLFR� VHQWLGR� UHVSHFWR� GH� ODV� QRUPDV� UHODWLYDV� DO� VLVWHPD� GH�
UHYRFDFLyQ��GH�ORV�PLHPEURV�GH�OD�&RPLVLyQ�GH�&RQWURO��

$�������� 'HWDOOH� ORV� VLVWHPDV� LQWHUQRV� HVWDEOHFLGRV� SDUD� HO� &RQWURO� GHO�
FXPSOLPLHQWR�GH�ORV�DFXHUGRV�DGRSWDGRV�SRU�OD�&RPLVLyQ�GH�&RQWURO��

������������/DV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�HQFXHQWUD�OD�(QWLGDG��UHIHULGDV�
HQ�HO�DSDUWDGR�.�\��HQ�FRQFUHWR��ODV�GH�OD�&RPLVLyQ�GH�&RQWURO��UHIHULGDV�HQ�
HO� DSDUWDGR�$������ GH� HVWH� LQIRUPH�� KDFHQ� TXH� ORV� VLVWHPDV� LQWHUQRV� TXH�
HVWDEDQ� HVWDEOHFLGRV� SDUD� HO� FRQWURO� GHO� FXPSOLPLHQWR� GH� ORV� DFXHUGRV�
DGRSWDGRV�SRU�OD�&RPLVLyQ�GH�&RQWURO�QR�VH�HVWpQ�DSOLFDQGR���

�������������

$��������([SOLTXH�ODV�UHJODV�UHODWLYDV�D�OD�FRQYRFDWRULD�GH�ODV�UHXQLRQHV�GH�OD�
&RPLVLyQ�GH�&RQWURO��

������������ /DV� QRUPDV� UHODWLYDV� D� OD� FRQYRFDWRULD� GH� OD�&RPLVLyQ� GH�&RQWURO� YLHQHQ�
UHFRJLGDV� HQ� HO� DUWtFXOR� ����� GH� ORV� (VWDWXWRV�� TXH� VH� HQFXHQWUDQ�



SXEOLFDGRV� HQ� OD� SiJLQD� ZHE� GH� OD� (QWLGDG�� ZZZ�JUXSRFDP�*RELHUQR�
&RUSRUDWLYR��

$�������� 'HWHUPLQH� ORV� VXSXHVWRV� HQ� ORV� TXH� ORV� FRPLVLRQDGRV� SRGUiQ�
VROLFLWDU� OD�FRQYRFDWRULD�GH� ODV� UHXQLRQHV�GH� OD�&RPLVLyQ�GH�&RQWURO�
SDUD�WUDWDU�DVXQWRV�TXH�HVWLPHQ�RSRUWXQRV��

������������ 7DO� \� FRPR� HVWDEOHFH� HO� DUWtFXOR� ����� GH� ORV� (VWDWXWRV�� FXDQGR� DVt� OR�
UHTXLHUDQ�� FRPR� PtQLPR�� XQ� WHUFLR� GH� ORV� FRPLVLRQDGRV� \� DGMXQWDQGR��
QHFHVDULDPHQWH�HQ�HVWH�FDVR��HO�RUGHQ�GHO�GtD�FRUUHVSRQGLHQWH��

$�������� ([SOLTXH� HO� UpJLPHQ� GH� DGRSFLyQ� GH� DFXHUGRV� HQ� OD� &RPLVLyQ� GH�
&RQWURO��VHxDODQGR�DO�PHQRV��ODV�QRUPDV�UHODWLYDV�D�OD�FRQVWLWXFLyQ�\�
TXyUXP�GH�DVLVWHQFLD��

$GRSFLyQ�GH�DFXHUGRV�

'HVFULSFLyQ�GHO�DFXHUGR� 4XyUXP� 7LSR�GH�0D\RUtD�
� � �

%� ���23(5$&,21(6�'(�&5e',72��$9$/�2�*$5$17Ë$��

%���������'HWDOOH� ODV�RSHUDFLRQHV�GH�FUpGLWR��DYDO�R�JDUDQWtD�HIHFWXDGDV�\D�VHD�
GLUHFWDPHQWH�� LQGLUHFWDPHQWH� R� D� WUDYpV� GH� HQWLGDGHV� GRWDGDV��
DGVFULWDV� R� SDUWLFLSDGDV� HQ� IDYRU� GH� ORV� PLHPEURV� GHO� &RQVHMR� GH�
$GPLQLVWUDFLyQ�� IDPLOLDUHV� HQ� SULPHU� JUDGR� R� FRQ� HPSUHVDV� R�
HQWLGDGHV�TXH�FRQWUROHQ�VHJ~Q�HO�DUWtFXOR���GH� OD�/H\����������GH����
GH� MXOLR�� GHO� 0HUFDGR� GH� 9DORUHV�� ,QGLTXH� ODV� FRQGLFLRQHV�� LQFOXLGDV�
ODV�ILQDQFLHUDV��GH�HVWDV�RSHUDFLRQHV��

1RPEUH�GHO�
PLHPEUR�GHO�
FRQVHMR�

'HQRPLQDFLyQ�
VRFLDO�GH�OD�&DMD�R�
HQWLGDG�GRWDGD��
DGVFULWD�R�
SDUWLFLSDGD�

1DWXUDOH]D�GH�OD�
RSHUDFLyQ�

,PSRUWH��PLOHV�GH�
HXURV��

&RQGLFLRQHV�

� � � � �

%���������'HWDOOH�ODV�RSHUDFLRQHV�GH�FUpGLWR��DYDO�R�JDUDQWtD��HIHFWXDGDV�\D�VHD�
GLUHFWDPHQWH�� LQGLUHFWDPHQWH� R� D� WUDYpV� GH� HQWLGDGHV� GRWDGDV��
DGVFULWDV�R�SDUWLFLSDGDV�HQ�IDYRU�GH�ORV�PLHPEURV�GH�OD�&RPLVLyQ�GH�
&RQWURO�� IDPLOLDUHV�HQ�SULPHU�JUDGR�R�FRQ�HPSUHVDV�R�HQWLGDGHV�TXH�
FRQWUROHQ� VHJ~Q� HO� DUWtFXOR� �� GH� OD� /H\� ��������� GH� ��� GH� MXOLR�� GHO�
0HUFDGR� GH� 9DORUHV�� ,QGLTXH� ODV� FRQGLFLRQHV�� LQFOXLGDV� ODV�
ILQDQFLHUDV��GH�HVWDV�RSHUDFLRQHV��

1RPEUH�GHO�
FRPLVLRQDGR�

'HQRPLQDFLyQ�
VRFLDO�GH�OD�&DMD�R�
HQWLGDG�GRWDGD��
DGVFULWD�R�
SDUWLFLSDGD�

1DWXUDOH]D�GH�OD�
RSHUDFLyQ�

,PSRUWH��PLOHV�GH�
HXURV��

&RQGLFLRQHV�
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%���������'HWDOOH�ODV�RSHUDFLRQHV�GH�FUpGLWR��DYDO�R�JDUDQWtD��HIHFWXDGDV�\D�VHD�
GLUHFWDPHQWH�� LQGLUHFWDPHQWH� R� D� WUDYpV� GH� HQWLGDGHV� GRWDGDV��
DGVFULWDV�R�SDUWLFLSDGDV�HQ�IDYRU�GH� ORV�JUXSRV�SROtWLFRV�TXH�WHQJDQ�
UHSUHVHQWDFLyQ�HQ�ODV�FRUSRUDFLRQHV�ORFDOHV�\�$VDPEOHDV�OHJLVODWLYDV�
DXWRQyPLFDV�TXH�KD\DQ�SDUWLFLSDGR�HQ�HO�SURFHVR�HOHFWRUDO�GH�OD�&DMD�
GH�$KRUURV��

1RPEUH�GH�ORV�
JUXSRV�SROtWLFRV�

'HQRPLQDFLyQ�
VRFLDO�GH�OD�&DMD�R�
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%��������� ,QGLTXH�� HQ� VX� FDVR�� OD� VLWXDFLyQ� DFWXDO� GH� ORV� FUpGLWRV� D� JUXSRV�
SROtWLFRV� TXH� WHQJDQ� UHSUHVHQWDFLyQ� HQ� ODV� FRUSRUDFLRQHV� ORFDOHV� \�



$VDPEOHDV� OHJLVODWLYDV� DXWRQyPLFDV� TXH� KD\DQ� SDUWLFLSDGR� HQ� HO�
SURFHVR�HOHFWRUDO�GH�OD�&DMD�GH�$KRUURV��

������������(O�VDOGR�YLYR�GH� ORV�SUpVWDPRV�FRQFHGLGRV�D� ILQDO�GHO�HMHUFLFLR������D� ORV�
JUXSRV�SyOWLFRV�HV�HO�TXH�VLJXH��
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��������������3DUWLGR�6RFLDOLVWD�2EUHUR�(VSDxRO��������PLOHV�GH�HXURV��
��������������3DUWLGR�3RSXODU��������PLOHV�GH�HXURV��
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������������$�IHFKD�GH�FLHUUH�GHO�HMHUFLFLR�DO�TXH�FRUUHSRQGH�HO�SUHVHQWH�LQIRUPH��GLFKR�

VDOGR� IRUPD� SDUWH� GHO� EDODQFH� GH� %DQFR� &$0�� 6�$�8��� HQ� YLUWXG� GH� OD�
RSHUDFLyQ� GH� VHJUHJDFLyQ� GH� WRGR� HO� QHJRFLR� ILQDQFLHUR� GH� &DMD�
0HGLWHUUiQHR�D�HVD�(QWLGDG��TXH�VH�H[SOLFD�FRQ�GHWDOOH�HQ�HO�DSDUWDGR�.��
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�������������

&� ���'HWDOOH�ODV�RSHUDFLRQHV�FUHGLWLFLDV�FRQ�LQVWLWXFLRQHV�S~EOLFDV��LQFOXLGRV�HQWHV�
WHUULWRULDOHV��TXH�KD\DQ�GHVLJQDGR�FRQVHMHURV�JHQHUDOHV��
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'���������'HWDOOH�ODV�RSHUDFLRQHV�VLJQLILFDWLYDV�UHDOL]DGDV�SRU�OD�HQWLGDG�FRQ�ORV�
PLHPEURV�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��

1RPEUH� 1DWXUDOH]D�GH�OD�RSHUDFLyQ� ,PSRUWH��PLOHV�GH�
HXURV��

'���������'HWDOOH�ODV�RSHUDFLRQHV�VLJQLILFDWLYDV�UHDOL]DGDV�SRU�OD�HQWLGDG�FRQ�ORV�
PLHPEURV�GH�OD�&RPLVLyQ�GH�&RQWURO��

1RPEUH� 1DWXUDOH]D�GH�OD�RSHUDFLyQ� ,PSRUWH��PLOHV�GH�
HXURV��



'���������'HWDOOH�ODV�RSHUDFLRQHV�VLJQLILFDWLYDV�UHDOL]DGDV�SRU�OD�HQWLGDG�FRQ�VX�
SHUVRQDO�GLUHFWLYR��

1RPEUH� 1DWXUDOH]D�GH�OD�RSHUDFLyQ� ,PSRUWH��PLOHV�GH�
HXURV��

'��������� 'HWDOOH� ODV� RSHUDFLRQHV� VLJQLILFDWLYDV� UHDOL]DGDV� SRU� OD� HQWLGDG� FRQ�
DGPLQLVWUDGRUHV�\�GLUHFWLYRV�GH�VRFLHGDGHV�\�HQWLGDGHV�GHO�JUXSR�GHO�
TXH�OD�HQWLGDG�IRUPD�SDUWH��

1RPEUH� 'HQRPLQDFLyQ�VRFLDO�GH�OD�
HQWLGDG�GHO�JUXSR�

1DWXUDOH]D�GH�OD�
RSHUDFLyQ�

,PSRUWH��PLOHV�GH�
HXURV��
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'���������'HWDOOH�ODV�RSHUDFLRQHV�LQWUDJUXSR�UHDOL]DGDV�TXH�VHDQ�VLJQLILFDWLYDV��

'HQRPLQDFLyQ�VRFLDO�GH�OD�HQWLGDG�
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%UHYH�GHVFULSFLyQ�GH�OD�RSHUDFLyQ� ,PSRUWH��PLOHV�GH�
HXURV��
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(��������� 'HVFULED� OD� HVWUXFWXUD� GHO� QHJRFLR� GHO� JUXSR�� FRQFUHWDQGR� HO� SDSHO�
TXH� GHVHPSHxD� FDGD� XQD� GH� ODV� HQWLGDGHV� HQ� HO� FRQMXQWR� GH� ORV�
VHUYLFLRV�SUHVWDGRV�D�ORV�FOLHQWHV��

(VWUXFWXUD�GHO�QHJRFLR�GHO�JUXSR�

������������6HUYLFLRV�SUHVWDGRV�D�ORV�FOLHQWHV�

(���������,QGLTXH�OD�GLVWULEXFLyQ�JHRJUiILFD�GH�OD�UHG�GH�RILFLQDV��

&RPXQLGDG�DXWyQRPD� 1~PHUR�GH�
VXFXUVDOHV�

2ILFLQDV�IXHUD�GH�HVSDxD� �
7RWDO� �

(��������� ,GHQWLILTXH��HQ�VX�FDVR��D� ORV�PLHPEURV�GH� ORV�yUJDQRV�UHFWRUHV�TXH�
DVXPHQ� FDUJRV� GH� DGPLQLVWUDFLyQ� R� GLUHFFLyQ� HQ� HQWLGDGHV� TXH�
IRUPHQ�SDUWH�GHO�JUXSR�GH�OD�&DMD��

1RPEUH�GHO�PLHPEUR�GHO�yUJDQR�
UHFWRU�

'HQRPLQDFLyQ�VRFLDO�GH�OD�HQWLGDG�
GHO�JUXSR�
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)���������,QGLTXH��HQ�VX�FDVR��ORV�VLVWHPDV�GH�FRQWURO�GH�ULHVJR�UHODFLRQDGR�FRQ�
ODV�DFWLYLGDGHV�GHVDUUROODGDV�SRU�OD�HQWLGDG��

������������7DO�\�FRPR�VH�LQGLFD�HQ�HO�DSDUWDGR�.�GH�HVWH�LQIRUPH��&DMD�0HGLWHUUiQHR�
VHJUHJy�VX�QHJRFLR�ILQDQFLHUR�D�IDYRU�GH�%DQFR�&$0��6�$�8���FRQ�HIHFWRV�
GH����GH�MXOLR�GH�������\�SDVy�D�HMHUFHU�OD�DFWLYLGDG�LQGLUHFWDPHQWH�D�WUDYpV�
GHO� PLVPR�� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� �� GHO� 5HDO�
'HFUHWR�OH\� ��������� GH� �� GH� MXOLR�� GH� yUJDQRV� GH� JRELHUQR� \� RWURV�
DVSHFWRV� GHO� UpJLPHQ� MXUtGLFR� GH� ODV� &DMDV� GH� $KRUURV�� 'HVGH� HO� ��� GH�
GLFLHPEUH�GH�HVH�PLVPR�DxR��OD�SDUWLFLSDFLyQ�GH�OD�&DMD�HQ�HO�PHQFLRQDGR�
%DQFR� VH� UHGXMR� D� FHUR�� (Q� FRQVHFXHQFLD�� &DMD� GH� $KRUURV� GHO�
0HGLWHUUiQHR�QR�RVWHQWDED��D����GH�GLFLHPEUH��SDUWLFLSDFLyQ�DOJXQD�HQ�HO�
DFFLRQDULDGR� GH� %DQFR� &$0�� 6�$�8��� SRU� OR� TXH�� GH� FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR�HQ�ORV�DUWtFXORV�����\���GHO�5HDO�'HFUHWR�/H\���������GH���GH�
MXOLR��GH�yUJDQRV�GH�JRELHUQR�\�RWURV�DVSHFWRV�GHO�UpJLPHQ�MXUtGLFR�GH� ODV�
&DMDV� GH� $KRUURV�� GHEH� UHQXQFLDU� D� VX� DXWRUL]DFLyQ� SDUD� DFWXDU� FRPR�
HQWLGDG� GH� FUpGLWR�� \� SURFHGHU� D� VX� WUDQVIRUPDFLyQ� HQ� IXQGDFLyQ� GH�
FDUiFWHU�HVSHFLDO��
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������������'HELGR�D�ODV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�HQFXHQWUD�OD�(QWLGDG��

D����GH�GLFLHPEUH�GH������&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR�QR�KD�SRGLGR�
GHVDUUROODU�XQ�VLVWHPD�GH�FRQWURO�GH�ULHVJRV�SURSLR��DGHFXDGR�D�ODV�QXHYDV�
FLUFXQVWDQFLDV� \� DFWLYLGDG�� OD� FXDO� EiVLFDPHQWH� VH� KD� UHGXFLGR� D� OD�
DFWLYLGDG� ILQDQFLHUD� UHDOL]DGD� UHDOL]DGD� GHVGH� OD� RILFLQD� GH� 0LDPL� \� D� OD�
JHVWLyQ�GH�OD�2EUD�6RFLDO��

�������������
������������ 1R� REVWDQWH� OR� DQWHULRU�� &DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR�� VXVWHQWD� VX�

VLVWHPD�GH�FRQWURO�GH� ULHVJRV�HQ� ORV�VLVWHPDV�GH�FRQWURO�GH�%DQFR�&$0��
6�$�8���KDVWD�HO����GH�GLFLHPEUH�GH�������IHFKD�HQ�OD�TXH�OD�SDUWLFLSDFLyQ�
GH�OD�HQWLGDG�HQ�HO�PHQFLRQDGR�EDQFR�VH�UHGXMR�D�FHUR��

�������������
�������������

)��������� 5HODFLRQH� ORV� ULHVJRV� FXELHUWRV� SRU� HO� VLVWHPD�� MXQWR� FRQ� OD�
MXVWLILFDFLyQ�GH� OD�DGHFXDFLyQ�DO�SHUILO�GH� OD�HQWLGDG�GH� ORV�VLVWHPDV�
GH�FRQWURO�GH�ULHVJRV�DGRSWDGRV��WHQLHQGR�HQ�FXHQWD�OD�HVWUXFWXUD�GH�
UHFXUVRV�SURSLRV��

������������1RV�UHPLWLPRV�DO�DSDUWDGR�)���

)���������(Q�HO�VXSXHVWR�TXH�VH�KXELHVHQ�PDWHULDOL]DGR�DOJXQRV�GH�ORV�ULHVJRV�
TXH�DIHFWDQ�D�OD�&DMD�\�R�VX�JUXSR��LQGLTXH�ODV�FLUFXQVWDQFLDV�TXH�ORV�
KDQ� PRWLYDGR� \� VL� KDQ� IXQFLRQDGR� ORV� VLVWHPDV� GH� FRQWURO�
HVWDEOHFLGRV��



)��������� ,QGLTXH� VL� H[LVWH� DOJXQD� FRPLVLyQ� X� RWUR� yUJDQR� GH� JRELHUQR�
HQFDUJDGR�GH�HVWDEOHFHU�\�VXSHUYLVDU�HVWRV�GLVSRVLWLYRV�GH�FRQWURO�\�
GHWDOOH�FXDOHV�VRQ�VXV�IXQFLRQHV��

'HQRPLQDFLyQ�yUJDQR�HQFDUJDGR�
$'0,1,675$'25�3529,6,21$/�

)XQFLRQHV�GHO�yUJDQR�HQFDUJDGR�
'HELGR�D� ODV�HVSHFLDOHV�FLUFXQVWDQFLDV�FRQFXUUHQWHV�HQ� OD�(QWLGDG��HV�HO�$GPLQLVWUDGRU�3URYLVLRQDO�TXLHQ�DVXPH� OD�
VXSHUYLVLyQ�\�FRQWURO�GH�ORV�SRVLEOHV�ULHJRV�HQ�TXH�SXHGD�LQFXUUULU�OD�HQWLGDG�HQ�HO�HMHUFLFLR�GH�VX�DFWLYLGDG��
&RPR�VH�KD�VHxDODGR�QR�H[LVWH�WRGDYLD�XQ�GLVSRVWLYR�HVSHFLILFR�TXH�FRQWUROH�ORV�ULHVJRV�DFRUGH�D�ODV�QXHYD�DFWLYLGDG�
GH�OD�(QWLGDG��

)��������� ,GHQWLILFDFLyQ�\�GHVFULSFLyQ�GH� ORV�SURFHVRV�GH�FXPSOLPLHQWR�GH� ODV�
GLVWLQWDV�UHJXODFLRQHV�TXH�DIHFWDQ�D�OD�&DMD�\�R�D�VX�JUXSR��

������������(O�$GPLQLVWUDGRU�3URYLVLRQDO��DO�IUHQWH�GH�OD�HVWUXFWXUD�RUJDQL]DWLYD�H[LVWHQWH�
HQ� OD� (QWLGDG� �� WUDWD� GH� TXH� VH� FXPSOD� FRUUHFWDPHQWH� FRQ� ORV�
UHTXHULPLHQWRV� HVWDEOHFLGRV� SRU� ORV� GLVWLQWRV� UHJXODGRUHV�� WHQLHQGR� HQ�
FXHQWD�ODV�HVSHFLDOHV�FLUFXQVWDQFLDV�UHIHULGDV�HQ�ORV�DSDUWDGRV�)���\�.�GH�
HVWH�LQIRUPH��TXH�KDFHQ�TXH�&DMD�0HGLWHUUiQHR�HVWp� LQFXUVD�HQ�FDXVD�GH�
WUDQVIRUPDFLyQ�HQ�IXQGDFLyQ�GH�FDUiFWHU�HVSHFLDO��GHELHQGR�UHQXQFLDU�D�VX�
DXWRUL]DFLyQ�SDUD�HMHUFHU�FRPR�HQWLGDG�GH�FUpGLWR��
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*��������� &RPSOHWH� HO� VLJXLHQWH� FXDGUR� VREUH� ODV� DGTXLVLFLRQHV� R� YHQWDV� GH�
SDUWLFLSDFLRQHV�VLJQLILFDWLYDV�GH�VRFLHGDGHV�FRWL]DGDV�HIHFWXDGDV�SRU�
OD�&DMD�GH�$KRUURV�GXUDQWH�HO�HMHUFLFLR��\D�VHD�GLUHFWDPHQWH�R�D�WUDYpV�
GH�HQWLGDGHV�GH�VX�PLVPR�JUXSR��
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SURQXQFLDPLHQWR�
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*���������&RPSOHWH�HO�VLJXLHQWH�FXDGUR�VREUH�ODV�LQYHUVLRQHV�\�GHVLQYHUVLRQHV�
HQ� SUR\HFWRV� HPSUHVDULDOHV� FRQ� SUHVHQFLD� HQ� OD� JHVWLyQ� R� HQ� VXV�
yUJDQRV� GH� JRELHUQR�� HIHFWXDGDV� SRU� OD� &DMD� GH� $KRUURV� GXUDQWH� HO�
HMHUFLFLR�� \D� VHD� GLUHFWDPHQWH�R� D� WUDYpV� GH� HQWLGDGHV�GH� VX�PLVPR�
JUXSR��
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HXURV��
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GHVLQYHUVLyQ�
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*��������� 'HWDOOH� HO� Q~PHUR� GH� LQIRUPHV� HPLWLGRV� SRU� OD� &RPLVLyQ� GH�
,QYHUVLRQHV�GXUDQWH�HO�HMHUFLFLR��

1~PHUR�GH�,QIRUPHV�HPLWLGRV� �

*��������� ,QGLTXH� OD� IHFKD�GH�DSUREDFLyQ�GHO� ,QIRUPH�$QXDO�GH� OD�&RPLVLyQ�GH�
,QYHUVLRQHV��

)HFKD�GHO�LQIRUPH� �����������

+� ���5(081(5$&,21(6�3(5&,%,'$6�

+���������,QGLTXH�GH�IRUPD�DJUHJDGD�OD�UHPXQHUDFLyQ�SHUFLELGD�SRU�HO�SHUVRQDO�
FODYH� GH� OD� GLUHFFLyQ� \� SRU� ORV� PLHPEURV� GHO� &RQVHMR� GH�
$GPLQLVWUDFLyQ�HQ�VX�FDOLGDG�GH�GLUHFWLYRV��

5HPXQHUDFLRQHV� ,PSRUWH��PLOHV�GH
HXURV��

6XHOGRV�\�RWUDV�UHPXQHUDFLRQHV�DQiORJDV� �������
2EOLJDFLRQHV�FRQWUDtGDV�HQ�PDWHULD�GH�SHQVLRQHV�R�GH�SDJR�
GH�SULPDV�GH�VHJXURV�GH�YLGD�

��

+���������&RPSOHWH�GH�IRUPD�DJUHJDGD�ORV�VLJXLHQWHV�FXDGURV�VREUH�ODV�GLHWDV�
SRU�DVLVWHQFLD��DVt�FRPR�ODV�UHPXQHUDFLRQHV�DQiORJDV��

D��&RQVHMR�GH�$GPLQLVWUDFLyQ��

5HPXQHUDFLRQHV� ,PSRUWH��PLOHV�GH
HXURV��

GLHWDV�SRU�DVLVWHQFLD�\�RWUDV�UHPXQHUDFLRQHV�DQiORJDV� ���

E��&RPLVLyQ�GH�&RQWURO��

5HPXQHUDFLRQHV� ,PSRUWH��PLOHV�GH
HXURV��

GLHWDV�SRU�DVLVWHQFLD�\�RWUDV�UHPXQHUDFLRQHV�DQiORJDV� ���

F��&RPLVLyQ�GH�5HWULEXFLRQHV��



5HPXQHUDFLRQHV� ,PSRUWH��PLOHV�GH
HXURV��

GLHWDV�SRU�DVLVWHQFLD�\�RWUDV�UHPXQHUDFLRQHV�DQiORJDV� ��

G��&RPLVLyQ�GH�,QYHUVLRQHV��

5HPXQHUDFLRQHV� ,PSRUWH��PLOHV�GH
HXURV��

GLHWDV�SRU�DVLVWHQFLD�\�RWUDV�UHPXQHUDFLRQHV�DQiORJDV� ��

+��������� ,QGLTXH� GH� IRUPD� DJUHJDGD� ODV� UHPXQHUDFLRQHV� SHUFLELGDV� SRU� ORV�
PLHPEURV�GH� ORV�yUJDQRV�GH�JRELHUQR�\�SRU�HO�SHUVRQDO�GLUHFWLYR�HQ�
UHSUHVHQWDFLyQ� GH� OD� &DMD� HQ� VRFLHGDGHV� FRWL]DGDV� R� HQ� RWUDV�
HQWLGDGHV� HQ� ODV� TXH� WHQJD� XQD� SUHVHQFLD� R� UHSUHVHQWDFLyQ�
VLJQLILFDWLYD��

5HPXQHUDFLRQHV�SHUFLELGDV��PLOHV�GH�HXURV�� ���

+��������� ,GHQWLILTXH� GH� IRUPD� DJUHJDGD� VL� H[LVWHQ�� HQ� OD� &DMD� R� HQ� VX� JUXSR��
FOiXVXODV� GH� JDUDQWtD� R� EOLQGDMH� SDUD� FDVRV� GH� GHVSLGR�� UHQXQFLD� R�
MXELODFLyQ�D�IDYRU�GHO�SHUVRQDO�FODYH�GH�OD�GLUHFFLyQ�\�GH�ORV�PLHPEURV�
GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�HQ�VX�FDOLGDG�GH�GLUHFWLYRV��,QGLTXH�VL�
HVWRV� FRQWUDWRV� KDQ� GH� VHU� FRPXQLFDGRV� R� DSUREDGRV� SRU� ORV�
yUJDQRV�GH�OD�&DMD�R�GH�VX�JUXSR��

1~PHUR�GH�EHQHILFLDULRV�

� &RQVHMR�GH�$GPLQLVWUDFLyQ� $VDPEOHD�*HQHUDO�
ÏUJDQR�TXH�DXWRUL]D�ODV�FOiXVXODV�

� 6Ë� 12
¢6H�LQIRUPD�D�OD�-XQWD�*HQHUDO�VREUH�ODV�FOiXVXODV"�

,� ���&827$6�3$57,&,3$7,9$6��

,���������� &RPSOHWH�� HQ� VX� FDVR�� HO� VLJXLHQWH� FXDGUR� VREUH� ODV� FXRWDV�
SDUWLFLSDWLYDV�GH�OD�&DMD�GH�$KRUURV��

)HFKD�~OWLPD�GH�PRGLILFDFLyQ� 9ROXPHQ�WRWDO��PLOHV�GH�HXURV�� 1~PHUR�GH�FXRWDV�
����������� ����������� �����������

������������(Q�HO�FDVR�GH�TXH�H[LVWDQ�GLVWLQWDV�FODVHV�GH�FXRWDV�� LQGtTXHOR�HQ�HO�
VLJXLHQWH�FXDGUR��

&ODVH� 1~PHUR�GH�FXRWDV� 1RPLQDO�XQLWDULR�
� � �

,����������'HWDOOH�ORV�WLWXODUHV�GLUHFWRV�H�LQGLUHFWRV�GH�FXRWDV�SDUWLFLSDWLYDV�TXH�
UHSUHVHQWHQ�XQ�SRUFHQWDMH�LJXDO�R�VXSHULRU�DO����GHO�YROXPHQ�WRWDO�GH�



FXRWDV�HQ�FLUFXODFLyQ�GH�VX�HQWLGDG�D� OD�IHFKD�GH�FLHUUH�GH�HMHUFLFLR��
H[FOXLGRV�ORV�PLHPEURV�GHO�&RQVHMR��

1RPEUH�R�GHQRPLQDFLyQ�
VRFLDO�GHO�FXRWDSDUWtFLSH�

1~PHUR�GH�FXRWDV�GLUHFWDV� 1~PHUR�GH�FXRWDV�
LQGLUHFWDV��
��

��7RWDO�VREUH�HO�
YROXPHQ�WRWDO�

&$,;$%$1.��6�$�� ��������� � �����
&$-$�'(�$+25526�<�
0217(�'(�3,('$'�'(�
0$'5,'�

��������� �� �����

�����������������
��$�WUDYpV�GH��

1RPEUH�R�GHQRPLQDFLyQ�VRFLDO�GHO�WLWXODU�
GLUHFWR�GH�ODV�FXRWDV�

1~PHUR�GH�FXRWDV�GLUHFWDV� ��7RWDO�VREUH�HO�YROXPHQ�
WRWDO�

7RWDO�� � �

������������,QGLTXH�ORV�PRYLPLHQWRV�PiV�UHOHYDQWHV�HQ�OD�HVWUXFWXUD�GHO�YROXPHQ�
GH�FXRWDV�DFDHFLGRV�GXUDQWH�HO�HMHUFLFLR��

1RPEUH�R�GHQRPLQDFLyQ�VRFLDO�GHO�
FXRWDSDUWtFLSH�

)HFKD
RSHUDFLyQ�

'HVFULSFLyQ�GH�OD�RSHUDFLyQ�

� � �

,����������&RPSOHWH�ORV�VLJXLHQWHV�FXDGURV�VREUH�ORV�PLHPEURV�GHO�&RQVHMR�GH�
$GPLQLVWUDFLyQ�GH�OD�VRFLHGDG�TXH�SRVHDQ�FXRWDV�SDUWLFLSDWLYDV�GH�OD�
&DMD�GH�$KRUURV��

1RPEUH� 1~PHUR�GH�FXRWDV�GLUHFWDV� 1~PHUR�GH�FXRWDV�
LQGLUHFWDV��
��

��7RWDO�VREUH�HO�
YROXPHQ�WRWDO�

� � � �

�����������������
��$�WUDYpV�GH��

1RPEUH�R�GHQRPLQDFLyQ�VRFLDO�GHO�WLWXODU�GLUHFWR�GH�ODV�FXRWDV� 1~PHUR�GH�FXRWDV�GLUHFWDV�

7RWDO�� �

��7RWDO�GHO�YROXPHQ�WRWDO�GH�FXRWDV�SDUWLFLSDWLYDV�HQ�SRGHU�GHO�&RQVHMR�GH�
$GPLQLVWUDFLyQ�

������

,����������&RPSOHWH�ORV�VLJXLHQWHV�FXDGURV�VREUH�OD�DXWRFDUWHUD�GH�FXRWDV�GH�OD�
&DMD�GH�$KRUURV��

����������������$�IHFKD�GH�FLHUUH�GHO�HMHUFLFLR��

1~PHUR�GH�FXRWDV�GLUHFWDV� 1~PHUR�GH�FXRWDV�LQGLUHFWDV� ��VREUH�HO�YROXPHQ�WRWDO�GH�FXRWDV
�������� �� ������

�����������������
��$�WUDYpV�GH��

'HQRPLQDFLyQ�VRFLDO�GHO�WLWXODU�GLUHFWR�GH�OD�SDUWLFLSDFLyQ� 1~PHUR�GH�FXRWDV�GLUHFWDV�

7RWDO�� �

�����������������

5HVXOWDGRV�REWHQLGRV�HQ�HO�HMHUFLFLR�SRU�RSHUDFLRQHV�GH�DXWRFDUWHUD�
�HQ�PLOHV�GH�HXURV��

�



,���������� 'HWDOOH� ODV� FRQGLFLRQHV� \� HO�ORV� SOD]RV� GH� OD�V� DXWRUL]DFLyQ�HV� GH� OD�
$VDPEOHD� DO� &RQVHMR� GH� $GPLQLVWUDFLyQ� SDUD� OOHYDU� D� FDER� ODV�
DGTXLVLFLRQHV� R� WUDQVPLVLRQHV� GH� FXRWDV� SURSLDV� GHVFULWDV� HQ� HO�
DSDUWDGR�DQWHULRU��

������������/D�$VDPEOHD�*HQHUDO�GH� OD�(QWLGDG��HQ�VHVLyQ�GH� IHFKD����GH�QRYLHPEUH�
GH�������DSRGHUy�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�SDUD�DGTXLULU��GHQWUR�GH�ORV�
OtPLWHV� OHJDOPHQWH� SUHYLVWRV�� ODV� FXRWDV� SDUWLFLSDWLYDV� TXH� UHVXOWHQ�
QHFHVDULDV� SDUD� GRWDUODV� GH� OLTXLGH]� D� WUDYpV� GH� OD� UHDOL]DFLyQ� GH�
RSHUDFLRQHV�GH�DXWRFDUWHUD��\�FRQ�HO�REMHWR�GH�SRGHU�HQWUHJDU��HQ�VX�FDVR��
FXRWDV�SDUWLFLSDWLYDV�D�ORV�HPSOHDGRV�GH�OD�&DMD��PHGLDQWH�OD�FRPSUDYHQWD�
HQ� HO� PHUFDGR�� GXUDQWH� HO� SOD]R� GH� GLHFLRFKR� PHVHV� GHVGH� OD� IHFKD� GH�
GLFKR�DFXHUGR��

�������������
������������ $VLPLVPR�� HQ� OD� PLVPD� IHFKD�� WDPELpQ� VH� GHOHJy� HQ� HO� &RQVHMR� GH�

$GPLQLVWUDFLyQ�� FRQ� ODV� PiV� DPSOLDV� IDFXOWDGHV�� OD� DPRUWL]DFLyQ� GH� ODV�
FXRWDV�SDUWLFLSDWLYDV�HQ�DXWRFDUWHUD�DGTXLULGDV�SRU�OD�&DMD�TXH�H[FHGDQ�GH�
ORV�OtPLWHV�OHJDOHV��

�������������
�������������
�������������
�������������
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6L� D� OD� IHFKD� GH� HODERUDFLyQ� GHO� SUHVHQWH� LQIRUPH� QR� H[LVWHQ� XQDV�
UHFRPHQGDFLRQHV�GH�EXHQ�JRELHUQR�JHQHUDOPHQWH�DFHSWDGDV�TXH�WHQJDQ�HQ�FXHQWD�
OD�QDWXUDOH]D� MXUtGLFD�GH� ODV�&DMDV�GH�$KRUURV��GHVFULED� ODV�SUiFWLFDV�GH�JRELHUQR�
FRUSRUDWLYR�TXH�OD�HQWLGDG�WLHQH�TXH�FXPSOLU�SRU�REOLJDFLyQ�OHJDO��\�ODV�DGLFLRQDOHV�
TXH�OD�SURSLD�&DMD�VH�KD\D�DXWRLPSXHVWR��

(Q�HO�VXSXHVWR�GH�TXH�D�OD�IHFKD�GH�HODERUDFLyQ�GHO�SUHVHQWH�LQIRUPH�H[LVWDQ�XQDV�
UHFRPHQGDFLRQHV�GH�EXHQ�JRELHUQR�JHQHUDOPHQWH�DFHSWDGDV�TXH�WHQJDQ�HQ�FXHQWD�
OD� QDWXUDOH]D� MXUtGLFD� GH� ODV� &DMDV�� VH� LQGLFDUi� HO� JUDGR� GH� FXPSOLPLHQWR� GH� OD�
HQWLGDG�UHVSHFWR�GH�ODV�UHFRPHQGDFLRQHV�GH�JRELHUQR�FRUSRUDWLYR�H[LVWHQWHV��R�HQ�
VX�FDVR��OD�QR�DVXQFLyQ�GH�GLFKDV�UHFRPHQGDFLRQHV��

(Q�HO�VXSXHVWR�GH�QR�FXPSOLU�FRQ�DOJXQD�GH�HOODV��H[SOLTXH�ODV�UHFRPHQGDFLRQHV��
QRUPDV��SUiFWLFDV�R�FULWHULRV�TXH�DSOLFD�OD�HQWLGDG��

���7DO�\�FRPR�VH�H[SRQH�FRQ�GHWDOOH�HQ�HO�DSDUWDGR�.�GHO�SUHVHQWH�LQIRUPH��HQ�HO�FRQWH[WR�
DFWXDO�\�WUDV�OD�UHVROXFLyQ�GH����GH�MXOLR��GHO�%DQFR�GH�(VSDxD��SRU�OD�TXH�VH�KDFH�S~EOLFR�
HO�DFXHUGR�GH�OD�&RPLVLyQ�(MHFXWLYD�GH�OD�PLVPD�IHFKD��D�IHFKD����GH�GLFLHPEUH�GH�������
&DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR� WLHQH� FRPR� $GPLQLVWUDGRU� 3URYLVLRQDO�� \� ~QLFR�� DO�
)RQGR� GH� 5HHVWUXFWXUDFLyQ� 2UGHQDGD� %DQFDULD�� TXH� HMHUFH� ODV� IXQFLRQHV� \� IDFXOWDGHV�
SURSLDV�GH�HVWD�FRQGLFLyQ��VLHQGR�VX�~QLFR�DFFLRQLVWD�HO�)RQGR�GH�*DUDQWtD�GH�'HSyVLWRV�
GH�ODV�(QWLGDGHV�GH�&UpGLWR��
����
���(VWH�FRQWH[WR��XQLGR�D�OD�VHJUHJDFLyQ�GH�WRGD�VX�DFWLYLGDG�ILQDQFLHUD��WDPELpQ�GHWDOODGD�
HQ� HO�PLVPR� DSDUWDGR� .�� GHWHUPLQD� TXH�&DMD� GH�$KRUURV� GHO�0HGLWHUUiQHR� QR� FXPSOD�
HVWULFWDPHQWH�FRQ�WRGDV�ODV�UHFRPHQGDFLRQHV�GH�JRELHUQR�FRUSRUDWLYR�IRUPXODGDV�HQ�ORV�
LQIRUPHV�2OLYHQFLD�\�$OGDPD��\�HQ�HO�&RGLJR�8QLILFDGR�GH�%XHQ�*RELHUQR�&RUSRUDWLYR�GH�
ODV�VRFLHGDGHV�FRWL]DGDV�DSUREDGR�SRU�OD�&109��



.� ���275$6�,1)250$&,21(6�'(�,17(5e6�

6L�FRQVLGHUD�TXH�H[LVWH�DOJ~Q�SULQFLSLR�R�DVSHFWR�UHOHYDQWH�UHODWLYR�D�ODV�SUiFWLFDV�
GH�*RELHUQR�&RUSRUDWLYR�DSOLFDGDV�SRU�VX�HQWLGDG�TXH�QR�KD�VLGR�DERUGDGR�SRU�HO�
SUHVHQWH�,QIRUPH�D�FRQWLQXDFLyQ�PHQFLRQH�\�H[SOLTXH�VX�FRQWHQLGR��

��� $� FRQWLQXDFLyQ� VH� LQFOX\H� LQIRUPDFLyQ� TXH� HQWHQGHPRV� FRPSOHPHQWDULD� \� QHFHVDULD�
SDUD�FRQRFHU�OD�VLWXDFLyQ�GH�OD�(QWLGDG�D�OD�IHFKD�GH�HODERUDFLyQ�GHO�SUHVHQWH�LQIRUPH��

�������&DMD�0HGLWHUUiQHR�VHJUHJy�VX�QHJRFLR�ILQDQFLHUR�D�IDYRU�GH�%DQFR�&$0��6�$�8���FRQ�
HIHFWRV� OHJDOHV� GH� ��� GH� MXOLR� GH� ����� \� FRQWDEOHV� GH� �� GH� HQHUR� GH� ������ \� SDVy� D�
HMHUFHU�OD�DFWLYLGDG�LQGLUHFWDPHQWH�D�WUDYpV�GHO�PLVPR��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�
HO�DUWtFXOR���GHO�5HDO�'HFUHWR�OH\����������GH���GH�MXOLR��GH�yUJDQRV�GH�JRELHUQR�\�RWURV�
DVSHFWRV�GHO�UpJLPHQ�MXUtGLFR�GH�ODV�&DMDV�GH�$KRUURV��'HVGH�HO����GH�GLFLHPEUH�GH�HVH�
PLVPR� DxR�� OD� SDUWLFLSDFLyQ� GH� OD�&DMD� HQ� HO�PHQFLRQDGR� %DQFR� VH� UHGXMR� D� FHUR�� (Q�
FRQVHFXHQFLD�� &DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR� QR� RVWHQWDED�� D� ��� GH� GLFLHPEUH��
SDUWLFLSDFLyQ� DOJXQD� HQ� HO� DFFLRQDULDGR� GH� %DQFR� &$0�� 6�$�8��� SRU� OR� TXH�� GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV�����\���GHO�5HDO�'HFUHWR�/H\���������GH�
��GH�MXOLR��GH�yUJDQRV�GH�JRELHUQR�\�RWURV�DVSHFWRV�GHO�UpJLPHQ�MXUtGLFR�GH�ODV�&DMDV�GH�
$KRUURV�� GHEH� UHQXQFLDU� D� VX� DXWRUL]DFLyQ� SDUD� DFWXDU� FRPR� HQWLGDG� GH� FUpGLWR�� \�
SURFHGHU�D�VX�WUDQVIRUPDFLyQ�HQ�IXQGDFLyQ�GH�FDUiFWHU�HVSHFLDO��

���$����GH�GLFLHPEUH�GH������� OD�&DMD�GLVSRQH�~QLFDPHQWH�\�GH� IRUPD� WUDQVLWRULD��GH� OD�
RILFLQD�RSHUDWLYD�HQ�0LDPL��(�(�8�8���VH�HQFXHQWUD�SHQGLHQWH�GH�WUDVSDVR��KDVWD�TXH�VH�
REWHQJD�OD�DXWRUL]DFLyQ�SRU�ODV�DXWRULGDGHV�FRPSHWHQWHV�GH�GLFKD�MXULVGLFFLyQ��

���6H�GHWDOODQ��D� FRQWLQXDFLyQ�� ORV�KLWRV�PiV� UHOHYDQWHV�TXH�KDQ�GHVHPERFDGR�HQ�HVWD�
VLWXDFLyQ��

��� (O� ��� GH� GLFLHPEUH� GH� ����� VH� FRQVWLWX\y� %DQFR� %DVH� �GH� OD� &$0�� &DMDVWXU�� &DMD�
([WUHPDGXUD� \� &DMD� &DQWDEULD�� 6�$��� HQWLGDG� FHQWUDO� GHO� VLVWHPD� LQVWLWXFLRQDO� GH�
SURWHFFLyQ��6,3��D�WUDYpV�GHO�FXDO�ODV�FXDWUR�FDMDV�GH�DKRUUR�HMHUFHUtDQ�GH�IRUPD�LQGLUHFWD�
OD�DFWLYLGDG�ILQDQFLHUD��(O����GH�PD\R�GH�������WUDV�OD�OLTXLGDFLyQ�RUGHQDGD�\�GH�FRP~Q�
DFXHUGR�GH�ODV�UHODFLRQHV�GHULYDGDV�GHO�PHQFLRQDGR�VLVWHPD�LQVWLWXFLRQDO�GH�SURWHFFLyQ��
VH�SURGXFH�OD�WUDQVPLVLyQ�GH�OD�WRWDOLGDG�GH�ODV�DFFLRQHV�D�IDYRU�GH�&DMD�GH�$KRUURV�GHO�
0HGLWHUUiQHR��&$0���FRQVWLWX\pQGRVH�pVWD�HQ�DFFLRQLVWD�~QLFR�GHO�%DQFR��&RQ�IHFKD����
GH�DEULO�OD�-XQWD�*HQHUDO�DFXHUGD�HO�FDPELR�GH�GHQRPLQDFLyQ�DO�DFWXDO�GH�%DQFR�&$0��

��� 3RU� RWUR� ODGR�� HO� ��� GH� MXQLR�� &DMD� 0HGLWHUUiQHR� DFRUGy� OD� VHJUHJDFLyQ� GH� WRGR� VX�
QHJRFLR� ILQDQFLHUR�D� IDYRU�GH�%DQFR�&$0��VXEURJiQGRVH�pVWH�HQ� WRGRV� ORV�GHUHFKRV�\�
REOLJDFLRQHV�LQKHUHQWHV�D�GLFKR�QHJRFLR�ILQDQFLHUR��/D�HIHFWLYLGDG�GHO�DFXHUGR�WXYR�OXJDU�
HO����GH�MXOLR��FRQ�OD�LQVFULSFLyQ�GH�OD�VHJUHJDFLyQ�HQ�HO�5HJLVWUR�0HUFDQWLO��

���$VLPLVPR��HO�PLVPR�GtD����GH�MXOLR��OD�&RPLVLyQ�(MHFXWLYD�GHO�%DQFR�GH�(VSDxD�DFRUGy�
OD� UHHVWUXFWXUDFLyQ� RUGHQDGD� GH� &$0� \� GH� %DQFR� &$0�� VXVWLWX\HQGR� DO� yUJDQR� GH�
DGPLQLVWUDFLyQ�GH�DPEDV�HQWLGDGHV�SRU�HO�)RQGR�GH�5HHVWUXFWXUDFLyQ�2UGHQDGD�%DQFDULD�
�)52%���FRPR�$GPLQLVWUDGRU�3URYLVLRQDO��7RGR�HOOR��HQ�DSOLFDFLyQ�GH� OR�GLVSXHVWR�HQ�HO�
DUWtFXOR���GHO�5HDO�'HFUHWR�OH\���������GH����GH�MXQLR�\�HO�WtWXOR�,,,�GH�OD�/H\����������GH�
���GH�MXOLR��VREUH�'LVFLSOLQD�H�,QWHUYHQFLyQ�GH�ODV�(QWLGDGHV�GH�&UpGLWR��

��� 3RVWHULRUPHQWH�� HO� �� GH� GLFLHPEUH�� OD� &RPLVLyQ�5HFWRUD� GHO� )52%�� HQ� HO� iPELWR� GHO�
PHQFLRQDGR�SURFHVR��IRUPXOy�HO�SODQ�GH�UHHVWUXFWXUDFLyQ�GH�%DQFR�&$0��TXH�FRQWHPSOD�
VX�LQWHJUDFLyQ�FRQ�%DQFR�6DEDGHOO�6�$���DO�UHVXOWDU�pVWH�DGMXGLFDWDULR�GH�%DQFR�&$0�WUDV�
HO� SURFHVR� GH� VXEDVWD� FRPSHWLWLYD� SURPRYLGR� SRU� HO� )RQGR� GH� 5HHVWUXFWXUDFLyQ�
2UGHQDGD�%DQFDULD�\�TXH�IXH�DSUREDGR�SRU�OD�&RPLVLyQ�(MHFXWLYD�GHO�%DQFR�GH�(VSDxD�
HQ�OD�PLVPD�IHFKD��



���'H�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�FLWDGR�SURFHVR��VH�VXVFULELy�HQWUH�HO�)52%��HO�)RQGR�
GH�*DUDQWtD�GH�'HSyVLWRV�GH�(QWLGDGHV�GH�&UpGLWR��HQ�DGHODQWH��)*'��\�%DQFR�6DEDGHOO�
XQ�FRQWUDWR�GH�SURPHVD�GH�FRPSUDYHQWD�GH�DFFLRQHV�HQ�YLUWXG�GHO�FXDO�%DQFR�6DEDGHOO�
DGTXLULUi�HO������GH�ODV�DFFLRQHV�GH�%DQFR�&$0��

���(Q� OD�PLVPD�IHFKD��VH�VXVFULELy�XQ�SURWRFROR�GH�PHGLGDV�GH�DSR\R�ILQDQFLHUR�SDUD� OD�
UHHVWUXFWXUDFLyQ�GH�%DQFR�&$0�HQWUH�HO�SURSLR�%DQFR�&$0��%DQFR�6DEDGHOO��HO�)52%�\�
HO�)*'��SRU�HO�TXH���

����L��(O�)*'�DGTXLULUtD�HO�������GHO�FDSLWDO�GH�%DQFR�&$0�PHGLDQWH�OD�VXVFULSFLyQ�GH�XQD�
R� YDULDV�DPSOLDFLRQHV� GH� FDSLWDO�� SRU� XQ� LPSRUWH� WRWDO� GH�������PLOORQHV� GH�HXURV�� TXH�
SRVWHULRUPHQWH�WUDQVPLWLUi�D�%DQFR�6DEDGHOO�SRU�HO�SUHFLR�GH�XQ�HXUR��(VWD�FLIUD� LQFOX\H�
ORV�������PLOORQHV�GH�HXURV�TXH�KDEtDQ�VLGR�SUHYLDPHQWH�FRPSURPHWLGRV�SRU�HO�)52%�\�
TXH�KDQ�VLGR�GHVHPEROVDGRV�SRU�HO�)*'�FRQ�IHFKD����GH�GLFLHPEUH�GH�������

����LL��(O�)*'��D�%DQFR�&$0�XQ�HVTXHPD�GH�SURWHFFLyQ�GH�DFWLYRV��(3$��SRU�HO�TXH��SDUD�
XQD�FDUWHUD�GH�DFWLYRV�SUHGHWHUPLQDGD�GH� WDO� IRUPD�TXH�HO�)*'�DVXPLUi�HO�����GH� ODV�
SpUGLGDV�GHULYDGDV�GH�GLFKD�FDUWHUD�GXUDQWH�XQ�SOD]R�GH�GLH]�DxRV��XQD�YH]�DEVRUELGDV�
ODV�SURYLVLRQHV�FRQVWLWXLGDV�VREUHV�HVWRV�DFWLYRV���

��� �LLL�� (O� )52%� DVXPLUi� GHWHUPLQDGRV� FRPSURPLVRV� FRQWLQJHQWHV� FRQ� %DQFR� &$0�
WHQGHQWHV�D�JDUDQWL]DU�HO�DFFHVR�GH�OD�HQWLGDG�D�GHWHUPLQDGDV�IXHQWHV�GH�ILQDQFLDFLyQ�GH�
ODV�TXH�GLVSRQH�DFWXDOPHQWH��

��� /D� PDWHULDOL]DFLyQ� HIHFWLYD� GH� OD� RSHUDFLyQ� HVWi� VXMHWD� D� OD� UHVROXFLyQ� GH� ODV�
DXWRULGDGHV�GH�FRPSHWHQFLD�GH�OD�8QLyQ�(XURSHD��

���3RU�~OWLPR��FRQ�IHFKD����GH�GLFLHPEUH��VH�DGRSWDURQ�ORV�VLJXLHQWHV�DFXHUGRV�VRFLHWDULRV�
HQ�%DQFR�&$0��HQPDUFDGRV�GHQWUR�GHO�SURFHVR�\�GHO�SODQ�GH�UHHVWUXFWXUDFLyQ�FLWDGRV��

��� �� UHGXFFLyQ�GHO�FDSLWDO�GH�%DQFR�&$0�D�FHUR��SDUD�DMXVWDU�HO�YDORU�GH� OD�SDUWLFLSDFLyQ�
DFFLRQDULDO� GH� &DMD� 0HGLWHUUiQHR� DO� YDORU� UHDO� GH� ODV� DFFLRQHV� GH� %DQFR� &$0�� FRQ�
FDUiFWHU� SUHYLR� D� OD� DPSOLDFLyQ� GH� FDSLWDO� SUHYLVWD� HQ� HO� SODQ� GH� UHHVWUXFWXUDFLyQ�
DSUREDGR�SRU�OD�&RPLVLyQ�(MHFXWLYD�GHO�%DQFR�GH�(VSDxD�

��� �� VLPXOWiQHD� DPSOLDFLyQ� GH� FDSLWDO� SRU� LPSRUWH� GH� GRV� PLO� RFKRFLHQWRV� PLOORQHV�
���������������� GH� HXURV�� VXVFULWD� \� GHVHPEROVDGD� tQWHJUDPHQWH� SRU� HO� )RQGR� GH�
*DUDQWtD�GH�'HSyVLWRV�GH�(QWLGDGHV�GH�&UpGLWR��

���(Q�FRQVHFXHQFLD��D����GH�GLFLHPEUH�GH�������%DQFR�&$0�6�$�8��WLHQH�FRPR�DFFLRQLVWD�
~QLFR�DO�)RQGR�GH�*DUDQWtD�GH�'HSyVLWRV��QR�RVWHQWDQGR��SRU�WDQWR��&DMD�GH�$KRUURV�GHO�
0HGLWHUUiQHR�� SDUWLFLSDFLyQ� DOJXQD� HQ� HO� DFFLRQDULDGR� GH� %DQFR� &$0�� SRU� OR� TXH�� GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GHO�5HDO�'HFUHWR�OH\����������GH���GH�
MXOLR�� GH� yUJDQRV� GH� JRELHUQR� \� RWURV� DVSHFWRV� GHO� UpJLPHQ� MXUtGLFR� GH� ODV� &DMDV� GH�
$KRUURV�� \� FRPR� VH� KD�PHQFLRQDGR� DO� LQLFLR� GH� HVWH� DSDUWDGR�� GHEHUi� UHQXQFLDU� D� VX�
DXWRUL]DFLyQ� SDUD� DFWXDU� FRPR� HQWLGDG� GH� FUpGLWR�� \� SURFHGHU� D� VX� WUDQVIRUPDFLyQ� HQ�
IXQGDFLyQ�GH�FDUiFWHU�HVSHFLDO����

���$��(6758&785$�<�)81&,21$0,(172�'(�/26�Ï5*$126�'(�*2%,(512�

��� $���� $VDPEOHD�
*HQHUDO����������������������������������������������������������������������������������������������������������������������������������
�����������������������������������������������������������������������������������������������������������

���$������



��� /D� FRPSRVLFLyQ� GH� OD� $VDPEOHD� *HQHUDO� TXH� VH� LQGLFD� HQ� HO� DSDUWDGR� HV� OD�
FRUUHVSRQGLHQWH�D����GH�GLFLHPEUH�GH��������

��� 1R� REVWDQWH�� D� HIHFWRV� LQIRUPDWLYRV�� VHxDODPRV� TXH� OD� $VDPEOHD� *HQHUDO� GH� OD�
(QWLGDG�� HQ� IHFKD� ��� GH� MXQLR� GH� ������ DSUREy� OD�PRGLILFDFLyQ� WDQWR� GH� VXV�(VWDWXWRV�
FRPR�GHO�5HJODPHQWR�GH�3URFHGLPLHQWR�SDUD�OD�HOHFFLyQ�\�GHVLJQDFLyQ�GH�ORV�PLHPEURV�
GH� ORV� yUJDQRV� GH� JRELHUQR� GH� OD� &DMD�� FRQ� HO� ILQ� GH� DGDSWDUORV� SRU� XQ� ODGR�� D� ODV�
PRGLILFDFLRQHV�LQWURGXFLGDV�HQ�HO�'HFUHWR�/HJLVODWLYR���������GH����GH�MXOLR�GHO�&RQVHOO��
SRU�HO�'HFUHWR�/H\���������GH����GH�GLFLHPEUH�GH�HVD�PLVPD�LQVWLWXFLyQ��\�SRU�RWUR�ODGR�D�
ODV�H[LJHQFLDV�GHULYDGDV�GH�OD�VHJUHJDFLyQ�GHO�QHJRFLR�ILQDQFLHUR�HQ�%DQFR�&$0���6�$�8��

��� ��� $Vt�� HO� DUWtFXOR� ��� GH� ORV� HVWDWXWRV� YLJHQWHV� HVWDEOHFH� TXH� OD� $VDPEOHD� *HQHUDO�
HVWDUi�FRQVWLWXLGD�SRU����&RQVHMHURV�*HQHUDOHV�GLVWULEXLGRV�GH�OD�VLJXLHQWH�IRUPD��

������D�����HQ�UHSUHVHQWDFLyQ�GH�ORV�,PSRVLWRUHV��

������E�����HQ�UHSUHVHQWDFLyQ�GH�ODV�&RUSRUDFLRQHV�0XQLFLSDOHV��

������F�����HQ�UHSUHVHQWDFLyQ�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��

������G�����HQ�UHSUHVHQWDFLyQ�GHO�3HUVRQDO�GH�OD�&DMD�\�GHO�%DQFR��

������F����HQ�UHSUHVHQWDFLyQ�GH�RWUDV�HQWLGDGHV�UHSUHVHQWDWLYDV�GH�LQWHUHVHV�FROHFWLYRV��

��� ��� I�� <� D� FRQVHFXHQFLD� GH� IXVLRQHV� DQWHULRUHV�� �� HQ� UHSUHVHQWDFLyQ� GH� ODV� (QWLGDGHV�
)XQGDGRUDV�� FRUUHVSRQGLHQGR� XQ� FRQVHMHUR� JHQHUDO� D� FDGD� XQD� GH� HOODV�� HVWR� HV�� D� OD�
([FPD��'LSXWDFLyQ�3URYLQFLDO� GH�$OLFDQWH�� DO�&tUFXOR�&DWyOLFR�GH�7RUUHQW� \� D� OD�([FPD��
'LSXWDFLyQ�3URYLQFLDO�GH�9DOHQFLD��

��� (Q� HVWH� VHQWLGR�� ORV� SURSLRV� HVWDWXWRV� UHFRJHQ�� HQ� VXV� GLVSRVLFLyQHV� WUDQVLWRULDV�� OD�
IRUPD�HQ� OD� TXH�VH� OOHYDUi� D� FDER�� HQ� VX� FDVR�� OD� DGDSWDFLyQ� HQ� OD� FRPSRVLFLyQ� GH� OD�
$VDPEOHD� *HQHUDO� D� ORV� QXHYRV� UHTXHULPLHQWRV� OHJDOHV�� TXH� VH� OOHYDUi� D� FDER� HQ�
VXFHVLYRV� SURFHVRV� HOHFWRUDOHV�� 7DPELpQ� VH� UHFRJH� TXH�� KDVWD� OD� SULPHUD� UHQRYDFLyQ�
SDUFLDO�� TXH� GHEHUi� UHDOL]DUVH� HQ� HO� DxR� ������ WRGRV� ORV� DFWXDOHV� PLHPEURV� GH� ORV�
ÏUJDQRV�GH�*RELHUQR�GH�OD�&DMD��PDQWHQGUiQ�YLJHQWH�VX�PDQGDWR��

��� �3RU� RWUD� SDUWH�� VHxDODU� TXH� D� FLHUUH� GHO� HMHUFLFLR� ������ WDQWR� HQ� HO�� JUXSR� GH�
&RUSRUDFLRQHV� 0XQLFLSDOHV� FRPR� HQ� HO� JUXSR� GH� *HQHUDOLWDW� 9DOHQFLDQD�� H[LVWHQ� GRV�
YDFDQWHV�� (Q� DPERV� FDVRV�� VHUiQ� FXELHUWDV�� WDO� \� FRPR� HVWDEOHFH� HO� 5HJODPHQWR� GH�
3URFHGLPLHQWR� SDUD� OD� HOHFFLyQ� \� GHVLJQDFLyQ� GH� ORV� PLHPEURV� GH� ORV� yUJDQRV� GH�
JRELHUQR�GH�&DMD�0HGLWHUUiQHR������

���$�VX�YH]��HO����GH�PD\R�GH������VH�KDFH�HIHFWLYR�HO�FHVH��SRU�UHQXQFLD��GH�'��-RVHS�
2OLYHU�9DTXHU�FRPR�&RQVHMHUR�*HQHUDO�HQ� UHSUHVHQWDFLyQ�GHO�JUXSR�GHO�3HUVRQDO�GH� OD�
(QWLGDG��)XH�VXVWLWXLGR��HQ�HVD�PLVPD� IHFKD�SRU�'��-RVp�0DUtD�9LOD�&RUWpV��GXUDQWH�XQ�
SHULRGR� TXH� ILQDOL]DUi� HO� PLVPR� GtD� HQ� TXH� YHQFtD� HO� PDQGDWR� GHO� FRQVHMHUR�
VXVWLWXLGR����������������������������������������������������������

���$����&RQVHMR�GH�$GPLQLVWUDFLyQ�

���$������

���/RV�PLHPEURV�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�KDVWD�HO����GH�MXOLR�GH�������IHFKD�HQ�OD�
TXH� VH� SURGXFH� VX� VXVWLWXFLyQ� SRU� HO� )RQGR� GH� 5HHVWUXFWXUDFLyQ� 2UGHQDGD� %DQFDULD��
HUDQ�ORV�VLJXLHQWHV��

���3UHVLGHQWH��0RGHVWR�&UHVSR�0DUWtQH]��*HQHUDOLWDW�9DOHQFLDQD�



���9LFHSUHVLGHQWH�����ÈQJHO�0DUWtQH]�0DUWtQH]��&RUSRUDFLRQHV�

���9LFHSUHVLGHQWH�����%HQLWR�1HPHVLR�&DVDEiQ��(QWLGDGHV�)XQGDGRUDV�

���9LFHSUHVLGHQWH�����$UPDQGR�6DOD�/ORUHW��*HQHUDOLWDW�9DOHQFLDQD�

���6HFUHWDULR��-RVp�)RUQHU�9HUG~��&RUSRUDFLRQHV�GHVLJ�DUW�����

���9RFDOHV���

���$QLFHWR�%HQLWR�1~xH]��&RUSRUDFLRQHV�

���3LODU�&iFHUHV�*RQ]iOH]��,PSRVLWRUHV�

���3HUH�-RDQ�'HYHVD�0DUWtQH]��*HQHUDOLWDW�9DOHQFLDQD�

���-RVp�(QULTXH�*DUULJyV�,EixH]��*HQHUDOLWDW�9DOHQFLDQD�

���6XVDQD�0DHVWUH�*RQ]iOH]��,PSRVLWRUHV�

���-RDTXtQ�/RQJLQRV�0DUtQ�5LYHV��&RUSRUDFLRQHV�

���0DQXHO�0XHODV�<pEHQHV��,PSRVLWRUHV�

���-HV~V�1DYDUUR�$OEHUROD��&RUSRUDFLRQHV�

���-XDQ�3DFKHFR�&DUULOOR��,PSRVLWRUHV�

���5RVD�$QD�3HUiQ�%D]iQ��*HQHUDOLWDW�9DOHQFLDQD�

���*LQpV�3pUH]�5LSROO��,PSRVLWRUHV��GHVLJ�DUW�����

���6DOYDGRU�3LOHV�%HVy��3HUVRQDO�

���(QULTXH�3XLJ�0RUD��3HUVRQDO�

���-RVp�5RYLUD�*DUFpV��,PSRVLWRUHV�

���0DUWtQ�6HYLOOD�-LPpQH]��,PSRVLWRUHV��GHVLJ�DUW�����

���$������

��� 'HVGH� HO� ��� GH� MXOLR� GH� ������ HQ� HO� TXH� HO� )RQGR� GH� 5HHVWUXFWXUDFLyQ� 2UGHQDGD�
%DQFDULD� VXVWLWX\H� FRPR� yUJDQR� GH� DGPLQLVWUDFLyQ� DO� &RQVHMR� GH� $GPLQLVWUDFLyQ�� QR�
H[LVWHQ�IDFXOWDGHV�GHOHJDGDV�HQ�PLHPEURV�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�QL�GHO�'LUHFWRU�
*HQHUDO�� RVWHQWDQGR� HO� )52%� WRGDV� ODV� IDFXOWDGHV� TXH� OHJDOPHQWH� FRUUHVSRQGHQ� D� ORV�
yUJDQRV�GH�DGPLQLVWUDFLyQ���

���$�����

���'HVGH�HO����GH�MXOLR�GH�������HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�VH�HQFXHQWUD�VXVWLWXtGR�SRU�
HO� )RQGR� GH� 5HHVWUXFWXUDFLyQ� 2UGHQDGD� %DQFDULD�� HQ� FDOLGDG� GH� $GPLQLVWUDGRU�
3URYLVLRQDO��

��� 1R� REVWDQWH� OR� DQWHULRU�� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ���� GH� ORV�
(VWDWXWRV�GH�OD�(QWLGDG��SDUD�TXH�VH�FRQVWLWX\D�YiOLGDPHQWH�HO�&RQVHMR�VHUi�QHFHVDULD�OD�



DVLVWHQFLD�D� OD�VHVLyQ�GH� OD�PD\RUtD�GH�VXV�PLHPEURV��/RV�DFXHUGRV�VH�DGRSWDUiQ�SRU�
PD\RUtD� GH� YRWRV� GH� ORV� SUHVHQWHV�� 6H� H[FHSW~DQ� DTXHOORV� FDVRV� SDUD� ORV� TXH�� ORV�
SURSLRV� (VWDWXWRV� R� ODV� GLVSRVLFLRQHV� YLJHQWHV�� UHTXLHUDQ� XQ� TXyUXP� R� XQD� PD\RUtD�
FXDOLILFDGD��DUWtFXORV�����\�����G���

���$�������

���5HXQLRQHV�PDQWHQLGDV�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�KDVWD�HO����GH�MXOLR�GH�������

���$�������

��� +DVWD� HO� ��� GH� MXOLR� GH� ����� HQ� HO� TXH� VH� SURGXFH� OD� VXVWLWXFLyQ� GHO� yUJDQR� GH�
DGPLQLVWUDFLyQ�\�OD�VHJUHJDFLyQ�GH�DFWLYRV�\�SDVLYRV�GH�&DMD�0HGLWHUUiQHR�D�%DQFR�&$0�
6�$�8��� HO� FDUJR� GH�'LUHFWRUD�*HQHUDO� GH�&DMD�0HGLWHUUiQHR� HUD� GHVHPSHxDGR� SRU�0��
'RORUHV�$PRUyV�0DUFR��

���$�������

���'HVGH�HO� ��� GH� MXOLR� GH� ������ HO� SUHVLGHQWH� GHO�&RQVHMR� GH�$GPLQLVWUDFLyQ�� FRPR�HO�
UHVWR� GH� PLHPEURV� GHO� &RQVHMR�� VH� HQFXHQWUD� VXVWLWXtGR� SRU� HO� )RQGR� GH�
5HHVWUXFWXUDFLyQ�2UGHQDGD�%DQFDULD��HQ�FDOLGDG�GH�$GPLQLVWUDGRU�3URYLVLRQDO��

���1R�REVWDQWH�OR�DQWHULRU��HQ�HO�DUWtFXOR�����GH�ORV�(VWDWXWRV�HVWDEOHFH�HO�YRWR�GH�FDOLGDG�
GHO�3UHVLGHQWH�HQ�ORV�yUJDQRV�TXH�SUHVLGD��

���$�������

���(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�VH�HQFXHQWUD�VXVWLWXtGR�GHVGH�HO����GH�MXOLR�GH�������SRU�
OR�TXH�QR�HV�GH�DSOLFDFLyQ�PHFDQLVPR�DOJXQR�HVWDEOHFLGR�SRU�HO�&RQVHMR�SDUD�HYLWDU�TXH�
ODV�FXHQWDV� LQGLYLGXDOHV�\�FRQVROLGDGDV�SRU�pO� IRUPXODGDV�VH�SUHVHQWHQ�HQ� OD�$VDPEOHD�
*QHUDO�FRQ�VDOYHGDGHV�HQ�HO�LQIRUPH�GH�DXGLWRUtD��

���$�������

���$����GH�GLFLHPEUH�GH�������QR�H[LVWH��HQ�ODV�FXHQWDV�GH�&DMD�0HGLWHUUiQHR��FRQFHSWR�
DOJXQR�HQ�FDOLGDG�GH�RWURV�WUDEDMRV�UHDOL]DGRV�SRU�OD�ILUPD�GH�DXGLWRUtD��GLVWLQWRV�GH�ORV�GH�
DXGLWRUtD��

���$�������

��� +DVWD� HO� ��� GH� MXOLR� H[LVWtD� &RPLVLyQ� (MHFXWLYD� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ�� /D�
FRPSRVLFLyQ�HUD�OD�VLJXLHQWH��

���3UHVLGHQWH��0RGHVWR�&UHVSR�0DUWtQH]��

���9LFHSUHVLGHQWH�3ULPHUR��ÈQJHO�0DUWtQH]�0DUWtQH]��

���9LFHSUHVLGHQWH�6HJXQGR��%HQLWR�-RVp�1HPHVLR�&DVDEiQ��

���9LFHSUHVLGHQWH�7HUFHUR��$UPDQGR�6DOD�/ORUHW��

���6HFUHWDULR��-RVp�)RUQHU�9HUG~��

���9RFDOHV��

���3LODU�&iFHUHV�*RQ]iOH]��



���-RVp�(QULTXH�*DUULJyV�,EixH]�

���0DQXHO�0XHODV�<pEHQHV�

���6DOYDGRU�3LOHV�%HVy�

���-RVp�5RYLUD�*DUFpV�

���0DUWtQ�6HYLOOD�-LPpQH]�

���-HV~V�1DYDUUR�$OEHUROD�

���*LQpV�3pUH]�5LSROO�

��� $������������������������������������
�����������������������������������������������������������������������������������������������������������������������������������������������
�����������������������������������������������������'H� DFXHUGR� GRQ� HO� DUWtFXOR� ���� DSDUWDGR� �� GH� ORV�
(VWDWXWRV� GH� OD� (QWLGDG�� ODV� IXQFLRQHV� GHO� &RPLWp� GH� $XGLWRUtD� ODV� WLHQH� DVXPLGDV� OD�
&RPLVLyQ�GH�&RQWURO�GH�OD�(QWLGDG�����

����������������������������������������������������������������������������������������������������������������������������������������������
�����������������������������������������������������������������������������������������������������������������������������������������������
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���1R�H[LVWH� FRPR� WDO�&RPLWp�GH�$XGLWRUtD�� HV� OD�&RPLVLyQ�GH�&RQWURO� OD�TXH�HMHUFH� ODV�
IXQFLRQHV� GHO� PLVPR�� TXH� VH� HQFXHQWUDQ� LQFOXtGDV� HQ� HO� DSDUWDGR� $������ GHO� SUHVHQWH�
LQIRUPH��

���$�������

���+DVWD�HO����GH�MXOLR�H[LVWtD�&RPLVLyQ�GH�5HWULEXFLRQHV��/D�FRPSRVLFLyQ�HUD�OD�VLJXLHQWH��

���3UHVLGHQWH��-RVp�)RUQHU�9HUG~�

���9RFDO��-RVp�(QULTXH�*DUULJyV�

���6HFUHWDULR��0DUWtQ�6HYLOOD�-LPpQH]�

���$�������

���+DVWD�HO����GH�MXOLR�H[LVWtD�&RPLVLyQ�GH�,QYHUVLRQHV��/D�FRPSRVLFLyQ�HUD�OD�VLJXLHQWH��

���3UHVLGHQWH��-XDQ�%HUQDO�5ROGiQ��KDVWD�HO����GH�PD\R�GH�������

��������������������$QJHO�0DUWtQH]�0DUWtQH]��GHO����GH�MXQLR�GH������D�HO����GH�MXOLR�GH�������

���9RFDO��6XVDQD�0DHVWUH�*RQ]iOH]�

���6HFUHWDULR��*LQpV�3pUH]�5LSROO�

���$�������

���5HXQLRQHV�PDQWHQLGDV�SRU�OD�&RPLVLyQ�GH�5HWULEXFLRQHV�\�OD�&RPLVLyQ�GH�,QYHUVLRQHV�
KDVWD�HO����GH�MXOLR�GH�������

���$����&RPLVLyQ�GH�&RQWURO�



���$������

���3HVH�D�TXH�HQ�HO�DUWtFXOR�����GH�ORV�(VWDWXWRV�YLJHQWHV�VH�HVWDEOHFH�TXH�OD�&RPLVLyQ�GH�
&RQWURO�HVWDUi�IRUPDGD�SRU���PLHPEURV��D����GH�GLFLHPEUH�GH������HVWi�IRUPDGD�SRU����
PLHPEURV��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�OD�'LVSRVLFLyQ�7UDQVLWRULD�6HJXQGD�\�7HUFHUD��
TXH�HVWDEOHFH�TXH�PDQWHQGUiQ�VX�PDQGDWR�YLJHQWH�KDVWD� OD�SULPHUD� UHQRYDFLyQ�SDUFLDO�
TXH�GHEHUi�UHDOL]DUVH�HQ�HO�DxR�������HQ�HO�TXH�HPSH]DUiQ�D�DGDSWDUVH�SURJUHVLYDPHQWH�
HO�Q~PHUR�GH�PLHPEURV�HVWDEOHFLGR�HQ�ORV�UHIHULGRV�(VWDWXWRV��

��� 1R� REVWDQWH� OR� DQWHULRU�� &DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR� VH� HQFXHQWUD� LQFXUVD� HQ�
FDXVD� GH� WUDQVIRUPDFLyQ� HQ� IXQGDFLyQ� GH� FDUiFWHU� HVSHFLDO�� GHELHQGR� UHQXQFLDU� D� VX�
DXWRUL]DFLyQ�FRPR�HQWLGDG�GH�FUpGLWR��

���%��23(5$&,21(6�'(�&5e',72��$9$/�2�*$5$17Ë$�

���%����

��� 7DO� \� FRPR� VH� KD� VHxDODGR� DQWHULRUPHQWH� HQ� HO� SUHVHQWH� LQIRUPH�� D� IHFKD� ��� GH�
GLFLHPEUH� GH� ������ &DMD� GH� $KRUURV� GHO� 0HGLWHUUUiQHR� FDUHFH� GH� &RQVHMR� GH�
$GPLQLVWUDFLyQ��KDELHQGR�DVXPLGR�VXV�IXQFLRQHV��HQ�FDOLGDG�GH�$GPLQLVWUDGRU�ÒQLFR��HO�
)RQGR�GH�5HHVWUXFWXUDFLyQ�2UGHQDGD�%DQFDULD���

���%�����%����\�%����

���$�IHFKD����GH�GLFLHPEUH�GH�������&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR�QR�HMHUFH�DFWLYLGDG�
ILQDQFLHUD�D�WUDYpV�GH�%DQFR�&$0��\�FRPR�FRQVHFXHQFLD�GH�OD�VHJUHJDFLyQ�GH�DFWLYRV�\�
SDVLYRV�D� IDYRU�GH�%DQFR�&$0��6�$�8��� FRQ�HIHFWLYLGDG� OHJDO� GH����GH� MXOLR�GH������ \�
FRQWDEOH�GH���GH�HQHUR�GH�������QR�PDQWLHQH�HQ�VX�EDODQFH�QLQJXQD�GH�ODV�RSHUDFLRQHV�
GH�ULHVJR�GHWDOODGDV�HQ�HVWRV�DSDUWDGRV���

���'LFKRV�ULHVJRV�VH�LQFOX\HQ��D�ORV�VRORV�HIHFWRV�LQIRUPDWLYRV��KDELGD�FXHQWD�OD�UHODFLyQ�
DFFLRQDULDO�H[LVWHQWH�HQWUH�&DMD�GH�$KRUUURV�GHO�0HGLWHUUiQHR�\�%DQFR�&$0��6�$�8��KDVWD�
HO����GH�GLFLHPEUH�GH�������

��� 6H� GHWDOODQ� D� VX� YH]� DTXHOODV� RSHUDFLRQHV� LQIHULRUHV� D� PLO� �������� HXURV�� TXH� SRU�
PRWLYRV�WpFQLFRV�QR�SXHGHQ�VHU�LQFOXLGRV�HQ�HO�DSDUWDGR�FRUUHVSRQGLHQWH��

�����)UDQFLVFR�*UDX�-RUQHW��IDPLOLDU���FUpGLWR�HQ�WDUMHWD�GH�����HXURV��SOD]R�LQGHILQLGR��WLSR�
GH�LQWHUpV��������

��� �� $UFDGLR� -XDQ� *yPH]� %HOOHV� �IDPLOLDU��� FUpGLWR� HQ� WDUMHWD� GH� ���� HXURV�� SOD]R�
LQGHILQLGR��WLSR�GH�LQWHUpV��������
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��� $� IHFKD� ��� GH� GLFLHPEUH� GH� ������ &DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR�� \� FRPR�
FRQVHFXHQFLD�GH�OD�VHJUHJDFLyQ�GH�DFWLYRV�\�SDVLYRV�D�IDYRU�GH�%DQFR�&$0��6�$�8���FRQ�
HIHFWLYLGDG� GH� ��� GH� MXOLR� GH� ������ QR�PDQWLHQH� HQ� VX� EDODQFH� QLQJ~QD� RSHUDFLyQ� GH�
ULHVJR�FRQ�,QVWLWXFLRQHV�3~EOLFDV��

���'LFKRV�ULHVJRV�VH�LQFOX\HQ��D�ORV�VRORV�HIHFWRV�LQIRUPDWLYRV��KDELGD�FXHQWD�OD�UHODFLyQ�
DFFLRQDULDO�H[LVWHQWH�HQWUH�&DMD�GH�$KRUUURV�GHO�0HGLWHUUiQHR�\�%DQFR�&$0��6�$�8��KDVWD�
HO����GH�GLFLHPEUH�GH�������



�����'HO�LPSRUWH�VHxDODGR�SDUD�OD�'LSXWDFLyQ�3URYLQFLDO�GH�$OLFDQWH��������PLOHV�GH�(XURV�
SHUWHQHFHQ�D�DYDOHV�\�FUpGLWRV�GH�HPSUHVDV�YLQFXODGDV��

��� �� 'HO� LPSRUWH� VHxDODGR� SDUD� OD� *HQHUDOLWDW� 9DOHQFLDQD�� ������ PLOHV� GH� (XURV�
SHUWHQHFHQ�D�SUpVWDPRV�\�FUpGLWRV�GH�HPSUHVDV�YLQFXODGDV��
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��� $� IHFKD� ��� GH� GLFLHPEUH� GH� ������ &DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR� QR� RVWHQWD�
SDUWLFLSDFLyQ�HQ�VRFLHGDG�DOJXQD�QL�IRUPD�SDUWH�GH�QLQJ~Q�JUXSR��FRPR�FRQVHFXHQFLD�GH�
OD� WUDQVPLVLyQ�GH�WRGR�VX�DFWLYR�\�SDVLYR�D�IDYRU�GH�%DQFR�&$0��6�$�8��� WDO�\�FRPR�KD�
TXHGDGR�GHWDOODGR�HQ�HVWH�PLVPR�DSDUWDGR��

���(����

��� &RQ� OD� RSHUDFLyQ� GH� VHJUHJDFLyQ� GHO� QHJRFLR� ILQDQFLHUR� D� %DQFR� &$0� 6�$�8��� \D�
GHWDOODGD�HQ�HO�SUHVHQWH� LQIRUPH�� IXHURQ�WUDVSDVDGDV�DO�PLVPR�XQ�WRWDO�GH�����RILFLQDV��
/DV�PLVPDV�VXSRQHQ�OD�WRWDOLGDG�FRQ�ODV�TXH�FRQWDED�&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR�
D� HVD� IHFKD�� D� H[FHSFLyQ�� \� VROR� GH� IRUPD� WUDQVLWRULD��� WDO� \� FRPR� VH� KD� VHxDODGR�
DQWHULRUPHQWH��GH�OD�RILFLQD�RSHUDWLYD�HQ�0LDPL��(�(�8�8��

���)��6,67(0$6�'(�&21752/�'(�5,(6*26�

���)���

���1R�REVWDQWH�OR�VHxDODGR�HQ�HO�DSDUWDGR��&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR�PDQWLHQH�XQ�
6LVWHPD�GH�&RQWURO�GH�5LHVJRV��HO�FXDO�YLHQH�GHWDOODGR�HQ�OD�QRWD�����3ROLWLFDV�\�*HVWLyQ�
GHO�5LHVJR���LQFOXLGDV�HQ�OD�0HPRULD�GH�ODV�&XHQWDV�$QXDOHV�GH�OD�(QWLGDG���

���*�� ,1)250(�$18$/�(/$%25$'2�325� /$�&20,6,Ï1�'(� ,19(56,21(6�'(� /$�
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���'HELGR�D� ODV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ� ODV�TXH�VH�HQFXHQWUD� OD�(QWLGDG��QR�VH�KD�
HPLWLGR� ,QIRUPH�$QXDO�GH� OD�&RPLVLyQ�GH� ,QYHUVLRQHV�HQ�HO� HMHUFLFLR� FRUUHVSRQGLHQWH�DO�
SUHVHQWH�LQIRUPH��

���*����

���6H�LQFOX\HQ�WRGDV�DTXHOODV�RSHUDFLRQHV�HMHFXWDGDV�KDVWD�HO����GH�GLFLHPEUH�GH�������
IHFKD�HQ�OD�TXH��FRPR�VH�KD�VHxDODGR�DQWHULRUPHQWH��&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR�
GHMD� GH� WHQHU� SDUWLFLSDFLyQ� HQ� %DQFR�&$0�� 6�$�8��� \� SRU� WDQWR� GH� HMHUFHU� OD� DFWLYLGDG�
ILQDQFLHUD�GH�IRUPD�LQGLUHFWD�D�WUDYpV�GHO�PLVPR��

���*����

���/D� IHFKD� LQGLFDGD�HQ�HVWH�DSDUWDGR�VH�FRUUHVSRQGH�FRQ� OD� IHFKD�GHO� ,QIRUPH�HOHYDGR�
SRU�OD�'LUHFFLyQ�*HQHUDO�D�OD�&RPLVLyQ�GH�,QYHUVLRQHV�HQ�VHVLyQ�FHOHEUDGD�HO����GH�MXOLR�
GH�������FRUUHVSRQGLHQWH�DO�VHJXQGR�VHPHVWUH�GH�������3RVWHULRUPHQWH�D�HVWD�IHFKD��OD�
&RPLVLyQ�GH�,QYHUVLRQHV�\D�QR�YROYLy�D�UHXQLUVH��

���+���5(081(5$&,21(6�3(5&,%,'$6�

���+����

���$SDUWDGR�D��6XHOGRV�\�RWUDV�UHPXQHUDFLRQHV�DQiORJDV��HO�LPSRUWH�VH�FRPSRQH�WRGDV�GH�
ODV�SHUFHSFLRQHV�LQWHJUDV�FRPXQLFDGDV�D�+DFLHQGD�HQ�HO�PRGHOR�����WDQWR�H[HQWDV�FRPR�
QR�H[HQWDV�GH�WULEXWDFLyQ�\�TXH�VH�LQIRUPDQ�HQ�HO�DQHMR�,9��FLUFXODU��������GHO�%DQFR�GH�
(VSDxD���GH�ORV�HPSOHDGRV�UHODFLRQDGRV�PiV�DEDMR��'HQWUR�GH�HVWDV�SHUFHSFLRQHV�HVWiQ�
LQFOXLGDV�ODV�LQGHPQL]DFLRQHV�SRU�GHVYLQFXODFLRQHV�HQJOREDGDV�GHQWUR�GHO�(5(�DSUREDGR�
HQ� &$0�� 7RGRV� HVWRV� LPSRUWHV� VRQ� ORV� GHYHQJDGRV� KDVWD� HO� PRPHQWR� GH� VX�
GHVYLQFXODFLyQ��

���//25&$�5$0,5(=��$*867,1���GHVYLQFXODGR�HO�������������

���/23(=�$%$'��52%(572���GHVYLQFXODGR�HO�������������

���0(6(*8(5�7255(6��-2$48,1���GHVYLQFXODGR�HO�������������

���6$*5,67$�5$0,6��*$%5,(/���GHVYLQFXODGR�HO�������������

���625,$12�7(52/��9,&(17(���GHVYLQFXODGR�HO�������������

���(Q�HVWH�HStJUDIH�QR�VH�LQFOX\H�HO�DSDUWDGR�GH��RWURV�EHQHILFLRV��QL�³VLVWHPDV�GH�DKRUUR�
D�ODUJR�SOD]R´�GHO�DQHMR�,9��FLUFXODU��������GHO�%DQFR�GH�(VSDxD���\D�TXH�SDUWH�GH�HVDV�
UHWULEXFLRQHV�DSDUHFHQ�HQ�HO�VLJXLHQWH�DSDUWDGR��DSDUWDGR�E���

���$SDUWDGR�E��2EOLJDFLRQHV�FRQWUDtGDV�HQ�PDWHULD�GH�SHQVLRQHV�R�GH�SDJR�GH�SULPDV�GH�
VHJXURV�GH�YLGD��HO�LPSRUWH�OR�FRPSRQHQ�ODV�UHWULEXFLRQHV�HQ�HVSHFLH�GHO�VHJXUR�GH�YLGD�
\� ODV�DSRUWDFLRQHV�GHO�SURPRWRU�DO�SODQ�GH�SHQVLRQHV�GH�HPSOHDGRV�&$0��7RGRV�HVWRV�
LPSRUWHV�VRQ�ORV�GHYHQJDGRV�KDVWD�HO�PRPHQWR�GH�VX�GHVYLQFXODFLyQ��

��� $VLPLVPR� VH� LQFOX\H� LQIRUPDFLyQ� DFHUFD� GH� ORV� 'HUHFKRV� $FXPXODGRV�
FRUUHVSRQGLHQWHV�D�3yOL]D�GHO�6HJXUR�&ROHFWLYR�GH�$OWD�'LUHFFLyQ�VREUH�SUHYLVLyQ�VRFLDO�
FRPSOHPHQWDULD�DO�VLVWHPD�GH�6HJXULGDG�6RFLDO�\�3ODQ�GH�3HQVLRQHV�SRU�XQ�LPSRUWH�WRWDO�
GH� ��� PLOHV� GH� HXURV��� 6H� GHWDOOD� OD� SURYLVLyQ� PDWHPiWLFD� PHQVXDO� GH� ORV� GHUHFKRV�



DFXPXODGRV��QR�KDELpQGRVH�UHDOL]DGR�SDJR�DOJXQR�GH�HVWRV�GHUHFKRV��\D�TXH�OR�TXH�VH�
JDUDQWL]D�HQ�XQD�UHQWD�PHQVXDO�YLWDOLFLD�D�SDUWLU�GH�ORV����DxRV��

���+����

��� (O� LPSRUWH� LQGLFDGR� UHFRJH� ~QLFDPHQWH� ODV� GLHWDV� UHFLELGDV� SRU� VX� DVLVWHQFLD� D� ODV�
VHVLRQHV� GHO� yUJDQR�HQ� FXHVWLyQ��(VWD� LQIRUPDFLyQ�VH�FRPSOHPHQWD�FRQ� OD� LQIRUPDFLyQ�
FRQWHQLGD�HQ�HO� ,QIRUPH�$QXDO�GH�5HWULEXFLRQHV��SUHYLVWR�HQ�HO�DUWtFXOR���� WHU�GH� OD�/H\�
GHO�0HUFDGR�GH�YDORUHV��TXH�VH�DxDGH�DO�SUHVHQWH�LQIRUPH��

���+����

��� /D� FDQWLGDG� FLWDGD� HQ� HVWH� DSDUWDGR� KDFH� UHIHUHQFLD� ~QLFDPHQWH� D� UHPXQHUDFLRQHV�
SHUFLELGDV�SRU�ORV�PLHPEURV�GH�ORV�yUJDQRV�GH�JRELHUQR�KDVWD�HO����GH�MXOLR�GH�������(O�
SHUVRQDO� GLUHFWLYR� QR� SHUFLEH� UHPXQHUDFLyQ� DOJXQD� SRU� HVWDU� HQ� DOJXQD� GH� HVWDV�
VLWXDFLRQHV���

��� �����������������
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���1R�H[LVWHQ�HQ�OD�&DMD�QL�HQ�VX�*UXSR�FOiXVXODV�GH�HVWH�WLSR���

(VWH� ,QIRUPH�$QXDO�GH�*RELHUQR�&RUSRUDWLYR�KD�VLGR�DSUREDGR�SRU�HO�&RQVHMR�GH�
$GPLQLVWUDFLyQ�GH�OD�VRFLHGDG��HQ�VX�VHVLyQ�GH�IHFKD��������������

��� ,QGLTXH� ORV� PLHPEURV� GHO� &RQVHMR� TXH� KD\DQ� YRWDGR� HQ� FRQWUD� R� VH� KD\DQ�
DEVWHQLGR�HQ�UHODFLyQ�FRQ�OD�DSUREDFLyQ�GHO�SUHVHQWH�,QIRUPH��

$EVWHQFLyQ���YRWR�FRQWUDULR� 1RPEUH�GHO�YRFDO�GHO�&RQVHMR�



$''(1'$�$/�$1(;2�,�

$������$6$0%/($�*(1(5$/�

$��������&216(-(526�*(1(5$/(6�

&216(-(526�*(1(5$/(6

1RPEUH�GHO�FRQVHMHUR�JHQHUDO� *UXSR�DO�TXH�SHUWHQHFH� )HFKD�GH�
QRPEUDPLHQWR�

)5$1&,6&2�$/%$'$/(-2�0$57,1(=� ,0326,725(6� �����������
526$5,2�$/9$5(=�*5$2� ,0326,725(6� �����������
&(6$5�$1721,2�$1&$�1$9$6� ,0326,725(6� �����������
$1721,2�0,*8(/�$5&(�3(5(=� ,0326,725(6� �����������
-26(�0$5Ë$�%$*8(1$6�52&$025$� ,0326,725(6� �����������
3('52�$1721,2�%(-$5�-,0(1(=� ,0326,725(6� �����������
$0%526,2�%(51$%(8�(6&/$3(=� ,0326,725(6� �����������
3,/$5�$8525$�&$&(5(6�*21=$/(=� ,0326,725(6� �����������
,6$%(/�0$5Ë$�&$0%521(52�&$6$129$ ,0326,725(6� �����������
6$/9$'25�&$5'21$�7$%(51(5� ,0326,725(6� �����������
0$5,$�&$7$/È�*20,/$� ,0326,725(6� �����������
-8$1�%$87,67$�&8(1&$�5,&+$57� ,0326,725(6� �����������
&5,672%$/�'(�/26�5,26�0$5),/� ,0326,725(6� �����������
-26(3�0$5Ë$�)(51È1'(=�&2520,1$6� ,0326,725(6� �����������
$/(;,6�$1721,2�)(51È1'(=�0$57Ë1(=� ,0326,725(6� �����������
9$/(17,1$�)58726�&$0$5*2� ,0326,725(6� �����������
$1$�,6$%(/�)8//('$�(*,',2� ,0326,725(6� �����������
-26e�*$5&Ë$�*20,6� ,0326,725(6� �����������
3$2/$�*20(=�0$57,1� ,0326,725(6� �����������
-8$1�*21=È/(=�*$5&Ë$� ,0326,725(6� �����������
0Ï1,&$�*21=È/(=�0$1=$1(5$� ,0326,725(6� �����������
-8$1�-26(�*21=È/(=�9,&+� ,0326,725(6� �����������
-26e�$1721,2�+e51$1'(=�)(55È1'(= ,0326,725(6� �����������
$/%(572�-,0e1(=�%8(1'Ë$� ,0326,725(6� �����������
-25*(�/8,6�-867(6�)(51È1'(=� ,0326,725(6� �����������
0$5,$�'2/25(6�/23(=�$/&$5$=� ,0326,725(6� �����������
$1721,2�/Ï3(=�3255$6� ,0326,725(6� �����������
%(51$5'$�/8&$6�*25'2� ,0326,725(6� �����������
$1721,2�/81$�0$57Ë1(=� ,0326,725(6� �����������
686$1$�0$(675(�*21=$/(=� ,0326,725(6� �����������
686$1$�0$5,1�$7,(1=$� ,0326,725(6� �����������
-8/,2�0$548(6�3216� ,0326,725(6� �����������
0,*8(/�0$57Ë1(=�'(�/$�)8(17(� ,0326,725(6� �����������
0$5Ë$�$681&,Ï1�0$57Ë1(=�08f2=� ,0326,725(6� �����������
(67,%$/,=�$1$�0$57Ë1(=�52'5Ë*8(=� ,0326,725(6� �����������
)5$1&,6&2�0$57Ë1(=�6(//(6� ,0326,725(6� �����������
0��$1*(/(6�0$57Ë1(=�8%,('2� ,0326,725(6� �����������
0,*8(/�0$6,3�3,48(5$6� ,0326,725(6� �����������
0$5,$�'2/25(6�0$7$,;�&25%,� ,0326,725(6� �����������
0��'(/�&$50(1�02//�7255(17� ,0326,725(6� �����������
,*1$&,2�021//25�0,5$//(6� ,0326,725(6� �����������
)5$1&,6&2�0217$9$�%$55$&+,1$� ,0326,725(6� �����������
185,$�0217(6�6272� ,0326,725(6� �����������
'(6$03$5$'26�025(12�$/(-26� ,0326,725(6� �����������
0$18(/�08(/$6�<(%(1(6� ,0326,725(6� �����������
$*867,1�085&,$�-,0(1(=� ,0326,725(6� �����������
-8$1�3$&+(&2�&$55,//2� ,0326,725(6� �����������
0,*8(/�3(5(=�$*8,55(=$%$/$� ,0326,725(6� �����������



-8$1�3,1('$�087� ,0326,725(6� �����������
-26(�325&(/�520(52� ,0326,725(6� �����������
0$5Ë$�7(5(6$�3257,//$�02//� ,0326,725(6� �����������
27,/,$�5$021�9,&(17(� ,0326,725(6� �����������
0$5,$�)(51$1'$�5(86�5,&+$57� ,0326,725(6� �����������
3$6&8$/�5,32//�$/9$'2� ,0326,725(6� �����������
-(6Ò6�52%/(6�58%,2� ,0326,725(6� �����������
-26e�529,5$�*$5&e6� ,0326,725(6� �����������
$1721,2�6$/,1$6�&$6&$/(6� ,0326,725(6� �����������
3('52�6$1&+(=�%26&+� ,0326,725(6� �����������
-$,0(�6$16$12�*,521$� ,0326,725(6� �����������
5$8/�6(55$12�02//� ,0326,725(6� �����������
5$)$(/�$1721,2�720$6�-8$1� ,0326,725(6� �����������
(/,6$%(7�7255(6�0$5726� ,0326,725(6� �����������
&$5/26�-26(�9,'$/�-(5(=� ,0326,725(6� �����������
3('52�9,//$(6&86$�0$57,1(=� ,0326,725(6� �����������
&$50(1�9,//(*$6�0$5,� ,0326,725(6� �����������
-8/,2�È/9$5(=�*Ï0(=� &25325$&,21(6�081,&,3$/(6� �����������
(/$',2�$1,257(�$3$5,&,2� &25325$&,21(6�081,&,3$/(6� �����������
-8$1�5$0Ï1�$9,/e6�2/026� &25325$&,21(6�081,&,3$/(6� �����������
-26e�%(/75È1�2/,9(5� &25325$&,21(6�081,&,3$/(6� �����������
$1,&(72�%(1,72�1Òf(=� &25325$&,21(6�081,&,3$/(6� �����������
-2$48,1�$1'5(6�%(5(1*8(5�5$0,5(= &25325$&,21(6�081,&,3$/(6� �����������
9,&(17(�%(51$'�9,&2� &25325$&,21(6�081,&,3$/(6� �����������
&$50(1�%21,//$�0$57,1(=� &25325$&,21(6�081,&,3$/(6� �����������
-8$1�$1721,2�%27(//$�*$5&Ë$� &25325$&,21(6�081,&,3$/(6� �����������
-26e�%527216�&$6&$/(6� &25325$&,21(6�081,&,3$/(6� �����������
-26(�0$18(/�%87521�6$1&+(=� &25325$&,21(6�081,&,3$/(6� �����������
1$7$/,$�&$%$//e�785$� &25325$&,21(6�081,&,3$/(6� �����������
*867$92�&$%$//(52�1$9$55(7(� &25325$&,21(6�081,&,3$/(6� �����������
-$9,(5�-(6Ò6�&$0326�-,0e1(=� &25325$&,21(6�081,&,3$/(6� �����������
*(0$�'(/�&255$/�3$55$� &25325$&,21(6�081,&,3$/(6� �����������
/8,6�%(51$5'2�',$=�$/3(5,� &25325$&,21(6�081,&,3$/(6� �����������
-8$1�(63,1$5�$/%(5&$� &25325$&,21(6�081,&,3$/(6� �����������
3('52�-2$48,1�*$5&,$�%$87,67$� &25325$&,21(6�081,&,3$/(6� �����������
3('52�*5,0$/7�,9$56� &25325$&,21(6�081,&,3$/(6� �����������
*$63$5�+(51È1'(=�+(51È1'(=� &25325$&,21(6�081,&,3$/(6� �����������
$8*8672�+,'$/*2�0$&$5,2� &25325$&,21(6�081,&,3$/(6� �����������
9,&(17(�,%25�$6(16,� &25325$&,21(6�081,&,3$/(6� �����������
3('52�$1721,2�/Ï3(=�*20(=� &25325$&,21(6�081,&,3$/(6� �����������
$1721,2�/25(1=2�3$5('(6� &25325$&,21(6�081,&,3$/(6� �����������
526$/Ë$�526$5,2�//25(16�%$(1$� &25325$&,21(6�081,&,3$/(6� �����������
-2$48,1�/21*,126�0$5,1�5,9(6� &25325$&,21(6�081,&,3$/(6� �����������
0$5Ë$�)8(16$17$�0$57Ë1(=�%$5%(52� &25325$&,21(6�081,&,3$/(6� �����������
È1*(/�0$57Ë1(=�0$57Ë1(=� &25325$&,21(6�081,&,3$/(6� �����������
-2$1�0,48(/�1$'$/�,�0$/e� &25325$&,21(6�081,&,3$/(6� �����������
-(6Ò6�-26e�0$5Ë$�1$9$552�$/%(52/$ &25325$&,21(6�081,&,3$/(6� �����������
-8$1�5$0Ï1�1$9$552�0$57Ë1(=� &25325$&,21(6�081,&,3$/(6� �����������
$1721,2�48(6$'$�*,521$� &25325$&,21(6�081,&,3$/(6� �����������
('8$5'2�5,%(6�6(9$� &25325$&,21(6�081,&,3$/(6� �����������
9,&725�5,(5$�3$6725� &25325$&,21(6�081,&,3$/(6� �����������
-26(�$1721,2�6È1&+(=�02//$� &25325$&,21(6�081,&,3$/(6� �����������
-26(�0$18(/�6$1(6�9$5*$6� &25325$&,21(6�081,&,3$/(6� �����������
/$85$�6(55$12�*21=È/(=� &25325$&,21(6�081,&,3$/(6� �����������
-26(�0$18(/�81&,2�/$&$6$� &25325$&,21(6�081,&,3$/(6� �����������
+80%(572�9$',//2�/Ï3(=� &25325$&,21(6�081,&,3$/(6� �����������
0,*8(/�9$/25�3(,'5Ï� &25325$&,21(6�081,&,3$/(6� �����������
0,*8(/�=$5$*2=$�)(51È1'(=� &25325$&,21(6�081,&,3$/(6� �����������
0,*8(/�5$0Ï1�$/%,$&+�&+,6%(57� *(1(5$/,7$7�9$/(1&,$1$� �����������
)5$1&,6&2�$/0$5=$�*21=$/(=� *(1(5$/,7$7�9$/(1&,$1$� �����������
6(9(5,$12�$5,$6�*21=È/(=� *(1(5$/,7$7�9$/(1&,$1$� �����������
-2$48,1�$5,$6�/Ï3(=� *(1(5$/,7$7�9$/(1&,$1$� �����������
$*867Ë1�%(/75È1�*$/,� *(1(5$/,7$7�9$/(1&,$1$� �����������
$1721,2�%(5(6$/8&(�',(=� *(1(5$/,7$7�9$/(1&,$1$� �����������
5$)$(/�%(51$%(8�(6&/$3(=� *(1(5$/,7$7�9$/(1&,$1$� �����������



)5$1&,6&2�%(51$%(8�3(1$/9$� *(1(5$/,7$7�9$/(1&,$1$� �����������
$1721,2�%,5/$1*$�&$6$129$� *(1(5$/,7$7�9$/(1&,$1$� �����������
-26(�%21(7�*$55,'2� *(1(5$/,7$7�9$/(1&,$1$� �����������
/8,6�0$18(/�%2<(5�&$17Ï� *(1(5$/,7$7�9$/(1&,$1$� �����������
-26e�&$1'(/$�52'5Ë*8(=� *(1(5$/,7$7�9$/(1&,$1$� �����������
-$,0(�-8$1�&$5%21(//�0$57Ë1(=� *(1(5$/,7$7�9$/(1&,$1$� �����������
-26(�(0,/,2�&(59(5$�&$5'21$� *(1(5$/,7$7�9$/(1&,$1$� �����������
-26(�/8,6�&25&2/(6�)(55$1',=� *(1(5$/,7$7�9$/(1&,$1$� �����������
02'(672�&5(632�0$57Ë1(=� *(1(5$/,7$7�9$/(1&,$1$� �����������
3(5(�-2$1�'(9(6$�0$57Ë1(=� *(1(5$/,7$7�9$/(1&,$1$� �����������
526$�*$5&Ë$�72/('2� *(1(5$/,7$7�9$/(1&,$1$� �����������
-26e�(15,48(�*$55,*Ï6�,%Èf(=� *(1(5$/,7$7�9$/(1&,$1$� �����������
-26(�*21=È/(=�1$9$/Ï1� *(1(5$/,7$7�9$/(1&,$1$� �����������
0$5Ë$�&$5,1$�*5$1(52�&21&+,//2� *(1(5$/,7$7�9$/(1&,$1$� �����������
)5$1&,6&2�*5$8�-251(7� *(1(5$/,7$7�9$/(1&,$1$� �����������
-8$1�5$0Ï1�*8$/�'(�7255(//$�
*8$63�

*(1(5$/,7$7�9$/(1&,$1$� �����������

0��3,/$5�//25&$�58%,2� *(1(5$/,7$7�9$/(1&,$1$� �����������
)5$1&,6&2�0$'5,'�6$1�0$57,1� *(1(5$/,7$7�9$/(1&,$1$� �����������
*$63$5�)5$1&,6&2�0$57Ë1(=�*$63$5� *(1(5$/,7$7�9$/(1&,$1$� �����������
('8$5'2�-��0$57Ë1(=�2/,9$�$*8,/(5$� *(1(5$/,7$7�9$/(1&,$1$� �����������
-26e�-25*(�0217$9$�6(*8Ë� *(1(5$/,7$7�9$/(1&,$1$� �����������
-8$1�$1721,2�08f2=�)(51È1'(=� *(1(5$/,7$7�9$/(1&,$1$� �����������
'(6$03$5$'26�08f2=�62/621$� *(1(5$/,7$7�9$/(1&,$1$� �����������
0$18(/�3(/È(=�52%/(6� *(1(5$/,7$7�9$/(1&,$1$� �����������
526$�$1$�3(5È1�%$=È1� *(1(5$/,7$7�9$/(1&,$1$� �����������
$/%(572�3e5(=�)(55e� *(1(5$/,7$7�9$/(1&,$1$� �����������
2/$<$�3e5(=�*21=È/(=� *(1(5$/,7$7�9$/(1&,$1$� �����������
0$7,$6�3(5(=�68&+� *(1(5$/,7$7�9$/(1&,$1$� �����������
526$�3e5(=�9,$1$� *(1(5$/,7$7�9$/(1&,$1$� �����������
-8$1�3(5(=�+,&.0$1�08f2=� *(1(5$/,7$7�9$/(1&,$1$� �����������
$1'5(6�3/$1(//6�521'$� *(1(5$/,7$7�9$/(1&,$1$� �����������
)5$1&,6&2�-$9,(5�58$12�*$5&Ë$� *(1(5$/,7$7�9$/(1&,$1$� �����������
$50$1'2�6$/$�//25(7� *(1(5$/,7$7�9$/(1&,$1$� �����������
$03$52�6(1'5$�6,//$6� *(1(5$/,7$7�9$/(1&,$1$� �����������
3$75,&,2�9$/9(5'(�0(*Ë$6� *(1(5$/,7$7�9$/(1&,$1$� �����������
0$5Ë$�(63(5$1=$�=$0%8',2�
0203($1�

*(1(5$/,7$7�9$/(1&,$1$� �����������

3('52�&$53(1$�2578f2� (03/($'26� �����������
-25*(�&$6,//$6�+(55$1=� (03/($'26� �����������
$1721,2�'(�',26�*$55,'2� (03/($'26� �����������
-8$1�-26(�'(�/$�7255(�0,*8(/(=� (03/($'26� �����������
)5$1&,6&2�/25(1=2�(63,126$�
$1'5(8�

(03/($'26� �����������

$03$52�*5$1(5�/2=$12� (03/($'26� �����������
-26(�+(51È1'(=�$3$5,&,2� (03/($'26� �����������
'8/&(�/,1$5(6�9$/(1=8(/$� (03/($'26� �����������
-8$1�-26(�0$57,1(=�720$6� (03/($'26� �����������
&$5/26�1$9$552�$%$'� (03/($'26� �����������
-8$1�0,*8(/�2/,9(5�*20(=� (03/($'26� �����������
6$/9$'25�3,/(6�%(6Ï� (03/($'26� �����������
(15,48(�38,*�025$� (03/($'26� �����������
-26(�(15,48(�6$1&+(=�*8,1$57� (03/($'26� �����������
5$)$(/�6$1&+(=�0(252� (03/($'26� �����������
0$5,$�,5(1(�6$15248(�08f2=� (03/($'26� �����������
*(0$�6,59(17�/$*81$� (03/($'26� �����������
-$9,(5�9,&(17(�/(21� (03/($'26� �����������
)5$1&,6&2�-$9,(5�=$5$*2=$�*Ï0(=� (03/($'26� �����������
-8$1�0$18(/�&$%27�6$9$/� 3(5621$6�2�(17,'$'(6�

)81'$'25$6�
�����������

$5&$',2�-8$1�*Ï0(=�%(//e6� 3(5621$6�2�(17,'$'(6�
)81'$'25$6�

�����������

%(1,72�-26e�1(0(6,2�&$6$%È1� 3(5621$6�2�(17,'$'(6�
)81'$'25$6�

�����������

-26(�0$5Ë$�9,/$�&257e6� (03/($'26� �����������



&(6$5�)(51$1'2�(675$'$�0$57,1(=� (03/($'26� �����������
9,&(17(�*$5&Ë$�2578f2� (03/($'26� �����������
0$5,$12�6$1&+(=�*,/� (03/($'26� �����������
0$;,0,/,$12�52'5,*8(=�526� (03/($'26� �����������

$��������(Q�VX�FDVR��UHDOLFH�XQD�GHVFULSFLyQ�GHO�FRQWHQLGR�GHO�UHJODPHQWR�GH�
OD�$VDPEOHD��

'HVFULSFLyQ�

$������&RQVHMR�GH�$GPLQLVWUDFLyQ�

$��������(Q�VX�FDVR��UHDOLFH�XQD�GHVFULSFLyQ�GHO�FRQWHQLGR�GHO�UHJODPHQWR�GHO�
&RQVHMR�GH�$GPLQLVWUDFLyQ��



,1)250$&,21�$',&,21$/�$/�02'(/2�'(�,1)250(�$18$/�'(�
*2%,(512�&25325$7,92�'(�&$-$�'(�$+25526�'(/�

0(',7(55È1(2��&255(6321',(17(�$/�(-(5&,&,2�������

�5(48(5,'$�325�/$�/(<����������'(���'(�$*2672��'(�5(*8/$&,Ï1�
'(�/$6�1250$6�%È6,&$6�62%5(�Ï5*$126�5(&725(6�'(�&$-$6�'(�

$+25526�

$/,&$17(�����'(�0$5=2�'(������



(O� SUHVHQWH� GRFXPHQWR� LQFOX\H� OD� LQIRUPDFLyQ� UHTXHULGD� HQ� OD� OH\� ��������� GH� �� GH�
DJRVWR�� GH� 5HJXODFLyQ� GH� ODV� 1RUPDV� %iVLFDV� VREUH� ÏUJDQRV� 5HFWRUHV� GH� &DMDV� GH�
$KRUURV��WUDV�OD�PRGLILFDFLyQ�GHO�5HDO�'HFUHWR�/H\���������GH���GH�MXOLR��GH�yUJDQRV�GH�
JRELHUQR�\�RWURV�DVSHFWRV�GHO�UpJLPHQ�MXUtGLFR�GH�ODV�&DMDV�GH�$KRUURV�

(VWD� LQIRUPDFLyQ�� QR� LQFRUSRUDGD� D~Q� DO� PRGHOR� QRUPDOL]DGR� GH� ,QIRUPH� $QXDO� GH�
*RELHUQR�&RUSRUDWLYR��VH�FRPSRQH�GH��

� $��0LHPEURV�\�)XQFLRQHV�GH�OD�&RPLVLyQ�GH�2EUD�6RFLDO��
� %�� ([LVWHQFLD� GH� FRQIOLFWRV� GH� LQWHUHVHV� FRQ� OD� IXQFLyQ� VRFLDO� GH� OD� &DMD��
FRPXQLFDGRV�SRU�ORV�PLHPEURV�GH�ORV�yUJDQRV�GH�JRELHUQR��
� &�� 'HVFULSFLyQ� GH� ODV� SULQFLSDOHV� FDUDFWHUtVWLFDV� GH� ORV� VLVWHPDV� GH� FRQWURO� \�
JHVWLyQ�GH�ULHVJRV�HQ�UHODFLyQ�FRQ�HO�SURFHVR�GH�HPLVLyQ�GH�LQIRUPDFLyQ�ILQDQFLHUD��

$��0LHPEURV�\�)XQFLRQHV�GH�OD�&RPLVLyQ�GH�2EUD�6RFLDO��

&DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR� QR� WLHQH�� D� IHFKD� ��� GH� GLFLHPEUH� GH� ������
FRQVWLWXLGD�&RPLVLyQ�GH�2EUD�6RFLDO��WDO�\�FRPR�YLHQH�UHFRJLGR�HQ�HO�DUWtFXOR����WHU�GH�
OD� OH\� ��������� GH� �� GH� DJRVWR�� GH�5HJXODFLyQ� GH� ODV�1RUPDV�%iVLFDV� VREUH�ÏUJDQRV�
5HFWRUHV�GH�&DMDV�GH�$KRUURV�

(Q�HVWH�VHQWLGR��\�GDGR�HO�FDUiFWHU�QR�EiVLFR�GH�OD�PHQFLRQDGD�GLVSRVLFLyQ��HO�'HFUHWR�
/H\�GHO�*RELHUQR�9DOHQFLDQR�GH���������GH����GH�MXOLR��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�
UHIXQGLGR� GH� OD� /H\� VREUH� &DMDV� GH� $KRUURV�� HQ� VX� DUWtFXOR� ���� HVWDEOHFH� HO� FDUiFWHU�
RSFLRQDO�HQ�OD�FRQVWLWXFLyQ�GH�OD�&RPLVLyQ�GH�2EUD�6RFLDO��

%�� ([LVWHQFLD� GH� FRQIOLFWRV� GH� LQWHUHVHV� FRQ� OD� IXQFLyQ� VRFLDO� GH� OD� &DMD��
FRPXQLFDGRV� SRU� ORV�PLHPEURV� GH� ORV� yUJDQRV� GH� JRELHUQR�� R� VL� ORV� KXELHUH�� ORV�
FXRWDSDUWLFLSHV�GH�OD�FDMD��

1R�VH�KDQ�FRPXQLFDGR�FRQIOLFWRV�GH�LQWHUHVHV�FRQ�OD�IXQFLyQ�VRFLDO�GH�OD�&DMD�SRU�SDUWH�
GH�ORV�PLHPEURV�GH�ORV�yUJDQRV�GH�JRELHUQR�GH�OD�PLVPD��

&��'HVFULSFLyQ�GH�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GH�ORV�VLVWHPDV�LQWHUQRV�GH�FRQWURO�
\� JHVWLyQ� GH� ULHVJRV� HQ� UHODFLyQ� FRQ� HO� SURFHVR� GH� HPLVLyQ� GH� LQIRUPDFLyQ�
ILQDQFLHUD�

/D�/H\����������GH����GH�MXOLR�GHO�0HUFDGR�GH�9DORUHV��XQD�YH]�PRGLILFDGD�SRU�OD�/H\�
��������GH���GH�PDU]R�GH�(FRQRPtD�6RVWHQLEOH��UHTXLHUH�TXH��D�SDUWLU�GH�ORV�HMHUFLFLRV�
HFRQyPLFRV� TXH� FRPLHQFHQ� HO� �� GH� HQHUR� GH� ������ HO� ,QIRUPH� $QXDO� GH� *RELHUQR�
&RUSRUDWLYR� �HQ� DGHODQWH� ,$*&�� LQFRUSRUH� XQD� GHVFULSFLyQ� GH� ODV� SULQFLSDOHV�
FDUDFWHUtVWLFDV�GH�ORV�VLVWHPDV�LQWHUQRV�GH�FRQWURO�\�JHVWLyQ�GH�ULHVJRV�HQ�UHODFLyQ�FRQ�HO�
SURFHVR�GH�HPLVLyQ�GH�LQIRUPDFLyQ�ILQDQFLHUD�UHJXODGD��(Q�UHODFLyQ�FRQ�HVWH�SDUWLFXODU��
OD�&RPLVLyQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV��&109��FRQ�IHFKD����GH�RFWXEUH������
SXEOLFy�HO�3UR\HFWR�GH�&LUFXODU�SRU�HO�TXH�VH�PRGLILFD�HO�PRGHOR�GH�,QIRUPH�$QXDO�GH�
*RELHUQR�&RUSRUDWLYR�D�SXEOLFDU�� LQFRUSRUDQGR�HO�PRGR�HQ�TXH�GHEHUiQ�VHU�DERUGDGRV�



SRU� FDGD� HQWLGDG� HQ� OD� GHVFULSFLyQ� GH� ODV� SULQFLSDOHV� FDUDFWHUtVWLFDV� GH� VX� VLVWHPD� GH�
FRQWURO� LQWHUQR� SDUD� OD� HPLVLyQ� GH� LQIRUPDFLyQ� ILQDQFLHUD� �HQ� DGHODQWH� 6&,,)��� /D�
&109�� HQ� VX� FDUWD� GH� IHFKD� ��� GH� GLFLHPEUH� GH� ������ UHFXHUGD� ODV� FLWDGDV�
PRGLILFDFLRQHV� OHJDOHV� TXH� VH� KDQ� GH� WRPDU� HQ� FRQVLGHUDFLyQ� HQ� OD� SUHSDUDFLyQ� GH� OD�
³,QIRUPDFLyQ� UHODWLYD� DO� 6&,,)´� KDVWD� OD� SXEOLFDFLyQ� GHILQLWLYD� GH� OD� &LUFXODU� GH� OD�
&109�TXH�GHILQD�XQ�QXHYR�PRGHOR�GH�,$*&��

&DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR� �HQ� DGHODQWH� OD� (QWLGDG�� OD� &DMD� R� &$0��� FRPR�
FRQVHFXHQFLD�GH�OD�VHJUHJDFLyQ�GH�DFWLYRV�\�SDVLYRV�TXH�UHDOL]y�D�%DQFR�&$0�6�$�8��
GXUDQWH�HO�HMHUFLFLR�������FRQ�HIHFWRV�FRQWDEOHV���GH�HQHUR�GH�������VXVWHQWD�VX�6&,))��
VHJ~Q� VH� GHVFULEH� HQ� ORV� DSDUWDGRV� VLJXLHQWHV�� HQ� ORV� VLVWHPDV� GH� FRQWURO� GHO� %DQFR��
GDGR� TXH�� KDVWD� HO� ��� GH� GLFLHPEUH�� HMHUFLy� OD� DFWLYLGDG� ILQDQFLHUD� LQGLUHFWDPHQWH� D�
WUDYpV�GH�%DQFR�&$0��(O����GH�GLFLHPEUH�GH�������OD�SDUWLFLSDFLyQ�GH�OD�(QWLGDG�HQ�HO�
PHQFLRQDGR� %DQFR� VH� UHGXMR� D� FHUR�� SRU� OR� TXH� OD� &DMD� GHMy� GH� HMHUFHU� OD� DFWLYLGDG�
ILQDQFLHUD� D� WUDYpV� GHO� PLVPR�� HVWDQGR� LQFXUVD� HQ� FDXVD� OHJDO� GH� WUDQVIRUPDFLyQ� HQ�
IXQGDFLyQ�GH�FDUiFWHU�HVSHFLDO��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�����\���
GHO�5HDO�'HFUHWR�OH\����������GH���GH�MXOLR��GH�yUJDQRV�GH�JRELHUQR�\�RWURV�DVSHFWRV�GHO�
UpJLPHQ�MXUtGLFR�GH�ODV�FDMDV�GH�DKRUURV��3RU�WDQWR��GHVGH�HVD�IHFKD�\�D����GH�GLFLHPEUH�
GH�������&DMD�0HGLWHUUiQHR�WLHQH�UHGXFLGD�VX�DFWLYLGDG�D�OD�JHVWLyQ�GH�OD�2EUD�6RFLDO�\��
WUDQVLWRULDPHQWH��OD�UHDOL]DGD�GHVGH�OD�RILFLQD�GH�0LDPL��)ORULGD��(VWDGRV�8QLGRV���FX\D�
WUDQVIHUHQFLD�D�IDYRU�GH�%DQFR�&$0��6�$�8��VH�HQFXHQWUD�SHQGLHQWH�GH�DXWRUL]DFLyQ�SRU�
ODV�DXWRULGDGHV�GH�VXSHUYLVLyQ�FRPSHWHQWHV�GH�GLFKD�MXULVGLFFLyQ�D�OD�IHFKD�GH�HPLVLyQ�
GH�HVWH�LQIRUPH��(Q�OD�QRWD���GH�OD�0HPRULD�GH�ODV�FXHQWDV�DQXDOHV�GHO�HMHUFLFLR������GH�
OD�&DMD��VH�GHVFULEH�HO�SURFHVR�GH�VHJUHJDFLyQ�PHQFLRQDGR���

(Q� OD�HODERUDFLyQ�GHO�6&,,)�SDUD�HO�HMHUFLFLR�������&$0�KD� WRPDGR�FRPR�PRGHOR�HO�
3UR\HFWR� GH� &LUFXODU� GH� OD� &109� DQWHULRUPHQWH� PHQFLRQDGR�� \� TXH� VH� GHWDOOD� D�
FRQWLQXDFLyQ�

�� 'HVFULSFLyQ� GH� ODV� SULQFLSDOHV� FDUDFWHUtVWLFDV� GH� ORV� VLVWHPDV� LQWHUQRV� GH� FRQWURO� \�
JHVWLyQ�GH�ULHJRV�HQ�UHODFLyQ�FRQ�HO�SURFHVR�GH�HPLVLyQ�GH�OD�LQIRUPDFLyQ�ILQDQFLHUD�

0HFDQLVPRV�TXH�FRPSRQHQ�ORV�VLVWHPDV�GH�FRQWURO�\�JHVWLyQ�GH�ULHVJRV�HQ�UHODFLyQ�
DO�SURFHVR�GH�HPLVLyQ�GH�OD�LQIRUPDFLyQ�ILQDQFLHUD���6&,,)��GH�VX�HQWLGDG�

����(QWRUQR�GH�FRQWURO�GH�OD�HQWLGDG��

������ ÏUJDQRV�\�R�IXQFLRQHV�VRQ�ORV�UHVSRQVDEOHV�GH���L��OD�H[LVWHQFLD�\�PDQWHQLPLHQWR�GH�
XQ�DGHFXDGR�\�HIHFWLYR�6&,,)���LL��VX�LPSODQWDFLyQ��\��LLL��VX�VXSHUYLVLyQ�

$�OD�IHFKD�GH�HODERUDFLyQ�GHO�SUHVHQWH�,$*&�\�GHQWUR�GHO�SURFHVR�GH�UHHVWUXFWXUDFLyQ�GH�
&DMD� GH� $KRUURV� GHO� 0HGLWHUUiQHR� FRQ� LQWHUYHQFLyQ� GHO� )RQGR� GH� 5HHVWUXFWXUDFLyQ�
2UGHQDGD�%DQFDULD��)52%��UHDOL]DGR�DO�DPSDUR�GHO�DUWtFXOR�����D��GHO�5HDO�'HFUHWR�OH\�
�������GH����GH�MXQLR��HO�)52%�HV�HO�DGPLQLVWUDGRU�SURYLVLRQDO�GH�&$0��RVWHQWDQGR�OD�
UHSUHVHQWDFLyQ�GHO�PLVPR�ODV�VLJXLHQWHV�SHUVRQDV��

'��-RVp�$QWRQLR�,WXUULDJD�0LxyQ�
'��7RPiV�*RQ]iOH]�3HxD�
'��%HQLFLR�+HUUDQ]�+HUPRVD�



$�OD�IHFKD�GH�HODERUDFLyQ�GHO�SUHVHQWH�,$*&�QR�H[LVWH�&RPLWp�GH�$XGLWRUtD��VLHQGR�HO�
yUJDQR� GH� DGPLQLVWUDFLyQ� GH� � &$0� �ORV� UHSUHVHQWDQWHV� GHO� )52%�� HO� TXH� DVXPH� ODV�
IXQFLRQHV�HVWDEOHFLGDV�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�GHFLPRFWDYD�D�OD�/H\����������GH����
GH� MXOLR��UHJXODGRUD�GHO�0HUFDGR�GH�9DORUHV� ��FRQWDQGR�FRQ�HO�DSR\R�\�DVHVRUDPLHQWR�
GHO�&RPLWp�GH�6XSHUYLVLyQ�\�&XPSOLPLHQWR�GH��%DQFR�&$0��

����� 5HODFLyQ� GH� HOHPHQWRV� H[LVWHQWHV� HQ� OR� UHODWLYR� DO� SURFHVR� GH� HODERUDFLyQ� GH� OD�
LQIRUPDFLyQ�ILQDQFLHUD�

'HSDUWDPHQWRV�\�R�PHFDQLVPRV�HQFDUJDGRV�� �L��GHO�GLVHxR�\�UHYLVLyQ�GH� OD�HVWUXFWXUD�
RUJDQL]DWLYD���LL��GH�GHILQLU�FODUDPHQWH�ODV�OtQHDV�GH�UHVSRQVDELOLGDG�\�DXWRULGDG��FRQ�
XQD�DGHFXDGD�GLVWULEXFLyQ�GH�WDUHDV�\�IXQFLRQHV��\��LLL��GH�TXH�H[LVWDQ�SURFHGLPLHQWRV�
VXILFLHQWHV�SDUD�VX�FRUUHFWD�GLIXVLyQ�HQ�OD�HQWLGDG��HQ�HVSHFLDO��HQ�OR�UHODWLYR�DO�SURFHVR�
GH�HODERUDFLyQ�GH�OD�LQIRUPDFLyQ�ILQDQFLHUD�

(VWUXFWXUD�RUJDQL]DWLYD��

(O�GLVHxR� \� OD� DSUREDFLyQ� GH� OD� HVWUXFWXUD� RUJDQL]DWLYD� HV� FRPSHWHQFLD�GHO� yUJDQR�GH�
DGPLQLVWUDFLyQ��ORV�UHSUHVHQWDQWHV�GHO�)52%���UHSUHVHQWDGR�SRU�ODV�SHUVRQDV�FLWDGDV�HQ�
HO�DSDUWDGR�������FRQWDQGR�FRQ�OD�FRODERUDFLyQ�GH�OD�8QLGDG�GH�2UJDQL]DFLyQ�GH��%DQFR�
&$0��
'LFKD� 8QLGDG� GH� 2UJDQL]DFLyQ� SDUWLFLSD� HQ� OD� GHILQLFLyQ� GH� ODV� IXQFLRQHV� GH� ODV�
'LUHFFLRQHV�GH�ÈUHD�SDUD�HYLWDU�TXH�H[LVWDQ�GXSOLFLGDGHV�GH�IXQFLRQHV�HQWUH�GLIHUHQWHV�
ÈUHDV��IXQFLRQHV�TXH�VH�HQFXHQWUDQ�SXEOLFDGDV�HQ�OD�LQWUDQHW�FRUSRUDWLYD�GH�OD�(QWLGDG�\�
FRODERUD�HQ�OD�HODERUDFLyQ�GH�SURFHGLPLHQWRV�GH�OD�UHG�GH�RILFLQDV��

(Q� HO� iPELWR� SDUWLFXODU� GH� OD� JHQHUDFLyQ� GH� LQIRUPDFLyQ� ILQDQFLHUD�� ODV� 8QLGDGHV� \�
'HSDUWDPHQWRV�GLVSRQHQ�GH�PDQXDOHV�GH�SURFHGLPLHQWRV�RSHUDWLYRV��

&DQDOHV� GH� FRPXQLFDFLyQ�� (Q� OD� LQWUDQHW� FRUSRUDWLYD� HVWiQ� SXEOLFDGRV� WDQWR� HO�
2UJDQLJUDPD� FRPR� ODV� IXQFLRQHV� GH� ODV� 'LUHFFLRQHV� GH� ÈUHD�� 8QLGDGHV� \�
'HSDUWDPHQWRV� GHSHQGLHQWHV� DVt� FRPR� OD� GHSHQGHQFLD� IXQFLRQDO� GH� ODV� SULQFLSDOHV�
VXEVLGLDULDV��

&yGLJR�GH�FRQGXFWD��yUJDQR�GH�DSUREDFLyQ��JUDGR�GH�GLIXVLyQ�H�LQVWUXFFLyQ��SULQFLSLRV�
\�YDORUHV�LQFOXLGRV��LQGLFDQGR�VL�KD\�PHQFLRQHV�HVSHFtILFDV�DO�UHJLVWUR�GH�RSHUDFLRQHV�\�
HODERUDFLyQ� GH� LQIRUPDFLyQ� ILQDQFLHUD��� yUJDQR� HQFDUJDGR� GH� DQDOL]DU�
LQFXPSOLPLHQWRV�\�GH�SURSRQHU�DFFLRQHV�FRUUHFWRUDV�\�VDQFLRQHV�

&yGLJR�GH�&RQGXFWD��

(O� &yGLJR� GH� &RQGXFWD� GH� &$0� HV� HO� PLVPR� TXH� DFWXDOPHQWH� KD� DGRSWDGR� \� HV�
DSOLFDGR� SRU� %DQFR� &$0� \� VH� UHFRJH� HQ� HO� GRFXPHQWR� ³0DUFR� GH� &XPSOLPLHQWR� H�
,QWHJULGDG�GH�%DQFR�&$0�\�VX�*UXSR�GH� HPSUHVDV´�\� IXH� DSUREDGD�SRU� OD�&RPLVLyQ�
(MHFXWLYD��



(O�&yGLJR�VH�GLULJH�D�WRGRV�ORV�HPSOHDGRV�GH�OD�(QWLGDG��HVWi�GLVSRQLEOH�HQ�OD�LQWUDQHW�
FRUSRUDWLYD�� FXEUH� iUHDV� GH� FRPSRUWDPLHQWR� SURIHVLRQDO� HQ� PDWHULD� GH� VHJXULGDG� \�
VDOXG��DGPLQLVWUDFLRQHV�S~EOLFDV�\� UHJXODGRUHV�� GHIHQVD�GH� OD�FRPSHWHQFLD�\�DEXVR�GH�
PHUFDGR�� FRQWURO� LQWHUQR� \� EODQTXHR� GH� FDSLWDOHV�� XVR� GH� OD� LQIRUPDFLyQ� \� FRQWURO� GH�
UHJLVWURV�� FRUUXSFLyQ�\� VRERUQR�� FRQILGHQFLDOLGDG�� FRQIOLFWRV�GH� LQWHUpV�� HWF��� \� H[LVWHQ�
FXUVRV� GH� IRUPDFLyQ� LQWHJUDGRV� HQ� OD� SODWDIRUPD� GH� IRUPDFLyQ� ³RQ�OLQH´� SDUD� OD�
SODQWLOOD��

&DQDO� GH� GHQXQFLDV�� TXH� SHUPLWD� OD� FRPXQLFDFLyQ� DO� &RPLWp� GH� $XGLWRUtD� GH�
LUUHJXODULGDGHV� GH� QDWXUDOH]D� ILQDQFLHUD� \� FRQWDEOH�� HQ� DGLFLyQ� D� HYHQWXDOHV�
LQFXPSOLPLHQWRV�GHO�FyGLJR�GH�FRQGXFWD�\�DFWLYLGDGHV�LUUHJXODUHV�HQ�OD�RUJDQL]DFLyQ��
LQIRUPDQGR�HQ�VX�FDVR�VL�pVWH�HV�GH�QDWXUDOH]D�FRQILGHQFLDO�

&DQDO�GH�GHQXQFLDV��

/RV� HPSOHDGRV� GH� &$0�� WLHQHQ� D� VX� GLVSRVLFLyQ� ORV� VLVWHPDV� GH� LQIRUPDFLyQ� GH�
GHQXQFLDV� GH�%DQFR� �&$0�� TXLpQ� FXHQWD� FRQ� GLIHUHQWHV� FDQDOHV� GH� FRPXQLFDFLyQ� HQ�
IXQFLyQ�GHO�DVXQWR�D�FRPXQLFDU�\�UHFRJLGRV�WRGRV�HOORV�HQ�HO�³0DUFR�GH�&XPSOLPLHQWR�H�
,QWHJULGDG�GH�%DQFR�&$0�\�VX�*UXSR�GH�HPSUHVDV´��

(O� FDQDO� GH� GHQXQFLDV� SDUD� DVXQWRV� GH� FRUUXSFLyQ� \� VRERUQR� XWLOL]DGR� HV� HO� FRUUHR�
HOHFWUyQLFR�GH�DXGLWRUtD�LQWHUQD��DXGLWRULDLQWHUQD#FDP�HV�

/D� 'LUHFFLyQ� GH� &XPSOLPLHQWR� 1RUPDWLYR� GH� %DQFR� &$0� LQIRUPD� DO� yUJDQR� GH�
DGPLQLVWUDFLyQ� \�R� � DO� &RPLWp� GH� 6XSHUYLVLyQ� \�&XPSOLPLHQWR� \� pVWH�� HQ� VX� FDVR�� DO�
yUJDQR�GH� DGPLQLVWUDFLyQ�GH� OD� WLSRORJtD�GH�GHQXQFLDV�TXH� VH�KDQ�GDGR�D� WUDYpV�GH� OD�
'LUHFFLyQ� GH� $XGLWRUtD� ,QWHUQD�� \� TXH� FRUUHVSRQGHQ� WDQWR� D� %DQFR� &$0� FRPR� D� OD�
SURSLD�&DMD��

3URJUDPDV�GH�IRUPDFLyQ�\�DFWXDOL]DFLyQ�SHULyGLFD�SDUD�HO�SHUVRQDO�LQYROXFUDGR�HQ�OD�
SUHSDUDFLyQ� \� UHYLVLyQ� GH� OD� LQIRUPDFLyQ� ILQDQFLHUD�� DVt� FRPR� HQ� OD� HYDOXDFLyQ� GHO�
6&,,)��TXH�FXEUDQ�DO�PHQRV��QRUPDV�FRQWDEOHV��DXGLWRUtD��FRQWURO�LQWHUQR�\�JHVWLyQ�GH�
ULHVJRV�

3URJUDPDV�GH�IRUPDFLyQ��

/D�&DMD��FRPSDUWH�FRQ�%DQFR�&$0�HO�6LVWHPD�GH�'HVDUUROOR�3URIHVLRQDO��6'3��GRQGH�
FDGD� GLUHFWLYR�� MXQWR� FRQ� HO� FRODERUDGRU�GHWHUPLQDQ� DQXDOPHQWH� ODV� QHFHVLGDGHV�
IRUPDWLYDV�GHO�SXHVWR�GH� WUDEDMR�� TXH�SXHGHQ�UHDOL]DUVH� WDQWR� HQ� VX�YHUVLyQ�SUHVHQFLDO�
FRPR�³RQ�OLQH´��

(O�SODQ�GH�IRUPDFLyQ�VH�FRQILJXUD�GH�IRUPD�FHQWUDOL]DGD�HQ�EDVH�D�OtQHDV�HVWUDWpJLFDV�GHO�
QHJRFLR�\�FDGD�'LUHFFLyQ�FRQWDFWD�FRQ�HO�'HSDUWDPHQWR�GH�)RUPDFLyQ�SDUD�FRPXQLFDUOH�
ODV�QHFHVLGDGHV�GH�IRUPDFLyQ�SUHVHQFLDO��

(Q�OD�8QLGDG�GH�)RUPDFLyQ�VH�UHJLVWUD�WRGD�OD�IRUPDFLyQ�UHDOL]DGD�SRU�ORV�HPSOHDGRV�GH�
%DQFR�&$0��



7RGDV� ODV�'LUHFFLRQHV� GH�ÈUHDV� FUtWLFDV� HQ� HO� SURFHVR� GH� HODERUDFLyQ� GH� LQIRUPDFLyQ�
ILQDQFLHUD�� FRQWURO� LQWHUQR� \� JHVWLyQ� GH� ULHVJRV� KDQ� UHFLELGR� IRUPDFLyQ� HQ�PDWHULD� GH�
LQIRUPDFLyQ�ILQDQFLHUD��

����(YDOXDFLyQ�GH�ULHVJRV�GH�OD�LQIRUPDFLyQ�ILQDQFLHUD��

������ 3ULQFLSDOHV�FDUDFWHUtVWLFDV�GHO�SURFHVR�GH�LGHQWLILFDFLyQ�GH�ULHVJRV�� LQFOX\HQGR� ORV�
GH�HUURU�R�IUDXGH�

3URFHVR�GH�LGHQWLILFDFLyQ�GH�ULHVJRV��

&$0� WLHQH� GHILQLGR� XQ� 3HUILO� GH�5LHVJRV� SDUD� GLIHUHQWHV� FDWHJRUtDV� GH� ULHVJR� TXH� VH�
DFWXDOL]D�DQXDOPHQWH��

/RV�ULHVJRV�GH�HUURU�X�RPLVLyQ�HQ�OD�SUHSDUDFLyQ�GH�LQIRUPDFLyQ�ILQDQFLHUD�VH�WLHQHQ�HQ�
FXHQWD�HQ�OD�GHILQLFLyQ�\�GHVDUUROOR�GH�ORV�SURFHGLPLHQWRV�RSHUDWLYRV�GH�FDGD�XQD�GH�ODV�
ÈUHDV�FUtWLFDV�FRQ�LPSDFWR�HQ�OD�LQIRUPDFLyQ�ILQDQFLHUD��

&$0� WLHQH� LGHQWLILFDGRV� FRPR� VXMHWRV� D� HVSHFLDO� FRQWURO� SRU� HO� LPSDFWR� HQ� OD�
LQIRUPDFLyQ�ILQDQFLHUD�WRGRV�ORV�SURFHVRV�GH�FRQWDELOL]DFLyQ�GH�YDORUDFLyQ�GH�DFWLYRV�\�
SDVLYRV�HQ�ORV�TXH�LQWHUYLHQHQ�HVWLPDFLRQHV�R�SUR\HFFLRQHV�TXH�UHTXLHUHQ�DSOLFDFLyQ�GH�
MXLFLRV� KXPDQRV�� (O� FRQWURO� VH� UHDOL]D� DO� PiV� DOWR� QLYHO� GH� OD� (QWLGDG�� GDGR� TXH�
FRUUHVSRQGH� D� OD� -XQWD� GH� $GPLQLVWUDGRUHV� 3URYLVLRQDOHV�� FRPR� UHSUHVHQWDVWH� GHO�
)52%�� OD� YDOLGDFLyQ� GH� ORV� UHJLVWURV� FRQWDEOHV� SURSXHVWRV� HQ� QLYHOHV� LQIHULRUHV� GH�
FRQWURO�SDUD�GLFKD�YDORUDFLyQ��

(O�SURFHVR�GH�LGHQWLILFDFLyQ�GH�ULHVJRV�D�QLYHO�GHO�yUJDQR�GH�DGPLQLVWUDFLyQ�FXEUH�ORV�
REMHWLYRV� GH� H[LVWHQFLD�� RFXUUHQFLD�� LQWHJULGDG�� YDORUDFLyQ�� UHIOHMR� GH� GHUHFKRV� \�
REOLJDFLRQHV��(O�REMHWLYR�GH�SUHVHQWDFLyQ��GHVJORVH�\�FRPSDUDELOLGDG�HVWi�GHOHJDGR�HQ�
HO�&RPLWp�GH�6XSHUYLVLyQ�\�&XPSOLPLHQWR�GH�%DQFR�&$0��6�$�8��

����$FWLYLGDGHV�GH�FRQWURO��

������ 3URFHGLPLHQWRV� GH� UHYLVLyQ� \� DXWRUL]DFLyQ� GH� OD� LQIRUPDFLyQ� ILQDQFLHUD� \� OD�
GHVFULSFLyQ� GHO� 6&,,)�� D� SXEOLFDU� HQ� ORV� PHUFDGRV� GH� YDORUHV�� LQGLFDQGR� VXV�
UHVSRQVDEOHV��DVt�FRPR�GH�GRFXPHQWDFLyQ�GHVFULSWLYD�GH�ORV�IOXMRV�GH�DFWLYLGDGHV�\�
FRQWUROHV� �LQFOX\HQGR� ORV� UHODWLYRV� D� ULHVJR� GH� IUDXGH�� GH� ORV� GLVWLQWRV� WLSRV� GH�
WUDQVDFFLRQHV� TXH� SXHGDQ� DIHFWDU� GH� PRGR� PDWHULDO� D� ORV� HVWDGRV� ILQDQFLHURV��
LQFOX\HQGR� HO� SURFHGLPLHQWR� GH� FLHUUH� FRQWDEOH� \� OD� UHYLVLyQ� HVSHFtILFD� GH� ORV�
MXLFLRV��HVWLPDFLRQHV��YDORUDFLRQHV�\�SUR\HFFLRQHV�UHOHYDQWHV�

)OXMRV�GH�DFWLYLGDGHV�\�FRQWUROHV��

&$0�WLHQH�LGHQWLILFDGRV�ORV�SULQFLSDOHV�ULHVJRV�GH�HUURU�HVSHFtILFRV�GH�OD�(QWLGDG�\�ODV�
iUHDV�PDWHULDOHV�GH�ORV�HVWDGRV�ILQDQFLHURV���



/D� PD\RUtD� GH� ODV� 8QLGDGHV� GH� &$0� FX\D� DFWLYLGDG� VXSRQH� XQ� LPSDFWR� HQ� OD�
LQIRUPDFLyQ� ILQDQFLHUD�� GLVSRQHQ� GH� PDQXDOHV� GH� SURFHGLPLHQWRV� RSHUDWLYRV� TXH�
GHVFULEHQ�ORV�ULHVJRV�\�FRQWUROHV�DVRFLDGRV��

/D� 8QLGDG� GH� $XGLWRUtD� ,QWHUQD� GH� %DQFR� &$0� DGPLQLVWUD� XQD� EDVH� GH� GDWRV� TXH�
GHVFULEH� ODV� UHFRPHQGDFLRQHV� \� SURSXHVWDV� GH� PHMRUD� LGHQWLILFDGRV� GXUDQWH� ODV�
DXGLWRUtDV� LQWHUQDV��TXH�KDQ�VLGR� WUDVODGDGDV�D� ORV� UHVSRQVDEOHV�GH� OD�JHVWLyQ�\�TXH�HV�
XWLOL]DGD� SDUD� UHDOL]DU� XQ� VHJXLPLHQWR� GH� OD� LPSOHPHQWDFLyQ� GH� ODV� UHFRPHQGDFLRQHV�
UHDOL]DGDV��

/RV� SURFHVRV� PiV� UHOHYDQWHV� TXH� SXHGHQ� DIHFWDU� GH� PRGR� PDWHULDO� D� ORV� HVWDGRV�
ILQDQFLHURV�VRQ��HQ�WDQWR�HQ�FXDQWR�OOHYDQ�LPSOtFLWR�FLHUWR�FRPSRQHQWH�VXEMHWLYR��

D� 'HWHUPLQDFLyQ� GH� OD� YDORUDFLyQ� GH� DFWLYRV� FUHGLWLFLRV�� FRQVWLWX\HQGR� FREHUWXUDV� HQ�
ULHVJRV� GXGRVRV� SRU� UD]RQHV� GLVWLQWDV� GH� OD� PRURVLGDG� \� ODV� FREHUWXUDV� SRU� ULHVJRV�
VXEHVWiQGDU��HQ�FRQFUHWR��ORV�DFWLYRV�ILQDQFLHURV�GH�OD�RILFLQD�GH�0LDPL���

E� 9DORUDFLyQ� GH� DFWLYRV� PDWHULDOHV� H� LQWDQJLEOHV� GH� OD� 2EUD� 6RFLDO� SDUD� GHWHUPLQDU� VX�
DPRUWL]DFLyQ�\�GHSUHFLDFLyQ��

F� 'HWHUPLQDFLyQ�GH�SURYLVLRQHV�SRU�FRQWLQJHQFLDV��
G� (VWLPDFLyQ� GHO� FiOFXOR� GH� DFWLYRV� \� SDVLYRV� ILVFDOHV�� DVt� FRPR� LPSXHVWR� VREUH�

EHQHILFLRV�

/DV�FREHUWXUDV�SDUD�OD�DGHFXDGD�YDORUDFLyQ�GH�DFWLYRV�FUHGLWLFLRV�TXH�OD�&$0�WLHQH�HQ�
VX� RILFLQD� GH� 0LDPL�� VH� DQDOL]DQ� D� SURSXHVWD� GH� ODV� 'LUHFFLRQHV� GH� 5LHVJRV��
5HFXSHUDFLRQHV� \� *HVWLyQ� GH� $FWLYRV� HQ� ODV� UHVSHFWLYDV� FRPLVLRQHV� GH� 5LHVJRV� \� GH�
*HVWLyQ�GH�$FWLYRV�GH�%DQFR�&$0��TXH�VH�UH~QHQ�DO�PHQRV�XQD�YH]�D�OD�VHPDQD��/DV�
SURSXHVWDV�TXH�VH�HOHYDQ�D�GLFKDV�FRPLVLRQHV�VH�UHDOL]DQ�SUHYLR�DQiOLVLV�HFRQyPLFR�\�GH�
FREUDELOLGDG� GH� ODV� RSHUDFLRQHV� FX\D� GRFXPHQWDFLyQ� TXH� HYLGHQFLD� GLFKR� DQiOLVLV� VH�
HQWUHJD�D�ORV�PLHPEURV�GH�GLFKDV�FRPLVLRQHV��

([LVWHQ� SURFHGLPLHQWRV� HVFULWRV� TXH� GHVFULEHQ� ORV� HOHPHQWRV� TXH� GHEHQ� WHQHUVH� HQ�
FXHQWD�SDUD�UHDOL]DU�OD�YDORUDFLyQ�GHO�DFWLYR��

7UDV� VX� DQiOLVLV�� OD� FRUUHVSRQGLHQWH� FRPLVLyQ� SURSRQH� VX� UHVROXFLyQ� DO� yUJDQR� GH�
DGPLQLVWUDFLyQ��HO�FXDO�VH�UH~QH�KDELWXDOPHQWH�FRQ�SHULRGLFLGDG�VHPDQDO��

5HVSHFWR� D� OD� YDORUDFLyQ� GH� DFWLYRV� LQPRELOLDULRV� GH� OD� 2EUD� 6RFLDO�� VH� YDORUDQ�
DQXDOPHQWH�SRU�QRUPDWLYD�(&2�R�SRU�DFWXDOL]DFLyQ�HVWDGtVWLFD�FXDQGR�HVWp�DGPLWLGR�HQ�
OD�QRUPD�DSOLFDEOH��6yOR�VH�XWLOL]DQ�VRFLHGDGHV�GH�WDVDFLyQ�LQGHSHQGLHQWHV�HQ�HO�VHQWLGR�
GH� OD� &LUFXODU� ������� GHO� %DQFR� GH� (VSDxD� \� ODV� WDVDFLRQHV� UHFLELGDV� VH� VRPHWHQ� DO�
FRQWURO� GH� OD� VRFLHGDG� GH� WDVDFLyQ�� YDOLGDQGR� ORV� SDUiPHWURV� IXQGDPHQWDOHV� GH� OD�
WDVDFLyQ�FRPR�OD� LGRQHLGDG�GHO�PpWRGR�DSOLFDGR�D� OD�QDWXUDOH]D�GHO� LQPXHEOH�\�GH� ODV�
KLSyWHVLV� \� MXLFLRV� DGRSWDGRV� SRU� HO� WDVDGRU� H[WHUQR� FRPR�� WDVDV� GH� DFWXDOL]DFLyQ��
KRUL]RQWH� WHPSRUDO�� FRVWH� SRU�PHWUR� FXDGUDGR�� DVt� FRPR� OD� UHDOLGDG� GH� GDWRV� ItVLFRV��
VXSHUILFLH�� XELFDFLyQ�� HWF�� R� GH� OD� VLWXDFLyQ� MXUtGLFD�� FDUJDV�� FXHVWLRQHV� XUEDQtVWLFDV��
HGLILFDELOLGDG��HWF��

/D�GHWHUPLQDFLyQ�GH� ODV�SURYLVLRQHV�SRU� FRQWLQJHQFLDV�� DVt� FRPR� OD� HVWLPDFLyQ�GH� ORV�
DFWLYRV� \� SDVLYRV� ILVFDOHV� H� LPSXHVWRV� VREUH� EHQHILFLRV�� VH� UHDOL]D� HQ� EDVH� D� OD�PHMRU�



LQIRUPDFLyQ� GLVSRQLEOH� SRU� OD� (QWLGDG�� FRQWDQGR� HQ� DOJXQRV� FDVRV� FRQ� H[SHUWRV�
LQGHSHQGLHQWHV�SDUD�OD�GHWHUPLQDFLyQ�GH�ORV�PLVPRV��

������ 3ROtWLFDV� \� SURFHGLPLHQWRV� GH� FRQWURO� LQWHUQR� VREUH� ORV� VLVWHPDV� GH� LQIRUPDFLyQ�
�HQWUH� RWUDV�� VREUH� VHJXULGDG� GH� DFFHVR�� FRQWURO� GH� FDPELRV�� RSHUDFLyQ� GH� ORV�
PLVPRV�� FRQWLQXLGDG� RSHUDWLYD� \� VHJUHJDFLyQ� GH� IXQFLRQHV�� TXH� VRSRUWHQ� ORV�
SURFHVRV�UHOHYDQWHV�GH� OD�HQWLGDG�HQ�UHODFLyQ�D� OD�HODERUDFLyQ�\�SXEOLFDFLyQ�GH� OD�
LQIRUPDFLyQ�ILQDQFLHUD�

3ROtWLFDV�\�SURFHGLPLHQWRV�GH�FRQWURO�LQWHUQR�VREUH�ORV�VLVWHPDV�GH�LQIRUPDFLyQ��

/D�&DMD�FRPSDUWH�FRQ�%DQFR�&$0�ORV�3ODQHV�GH�&RQWLQXLGDG�GH�1HJRFLR�SDUD�DOJXQDV�
GH�ODV�iUHDV�LQYROXFUDGDV�HQ�HO�SURFHVR�GH�UHSRUWLQJ�
&$0�\�%DQFR�&$0�QR�FRQVLGHUDQ�HO�SURFHVR�GH�UHSRUWLQJ�HVSHFtILFR�D�OD�&109�FRPR�
FUtWLFR�GHVGH�HO�SXQWR�GH�YLVWD�GH�FRQWLQXLGDG��DO�KDEHUVH�DGRSWDGR�XQ�HQIRTXH�RULHQWDGR�
D�OD�FRQWLQXLGDG�GHO�VHUYLFLR�DO�FOLHQWH��

([LVWH� XQ� 3ODQ� GH� &RQWLQJHQFLDV� TXH� FRQWHPSOD� D� QLYHO� JHQHUDO� WRGRV� ORV� VLVWHPDV�
FUtWLFRV� GH� OD� (QWLGDG�� DXQTXH� QR� VH� KD� GHILQLGR�� GHSHQGLHQGR� GH� IHFKDV� FUtWLFDV� GH�
UHSRUWH��XQD� UHODFLyQ� H[SOtFLWD�TXH�SULRULFH�HQ�IHFKDV�GHWHUPLQDGDV� OD� UHFXSHUDFLyQ�GH�
ILFKHURV� ILQDOHV� GH� UHSRUWH� D� OD� &109�� SRU� HMHPSOR� SDUD� ODV� DSOLFDFLRQHV� GH�
&RQVROLGDFLyQ��&DSWXUD�\�(VWDGRV�GH�%DQFR�GH�(VSDxD��

/D�8QLGDG� GH�$XGLWRUtD� UHYLVD� SHULyGLFDPHQWH� ORV� FRQWUROHV� LQIRUPiWLFRV� GHO� VLVWHPD�
LQIRUPiWLFR�GH�&$0�\�%DQFR�&$0��

������ 3ROtWLFDV�\�SURFHGLPLHQWRV�GH�FRQWURO�LQWHUQR�GHVWLQDGRV�D�VXSHUYLVDU�OD�JHVWLyQ�GH�
ODV� DFWLYLGDGHV� VXEFRQWUDWDGDV� D� WHUFHURV�� DVt� FRPR� GH� DTXHOORV� DVSHFWRV� GH�
HYDOXDFLyQ�� FiOFXOR� R� YDORUDFLyQ� HQFRPHQGDGRV� D� H[SHUWRV� LQGHSHQGLHQWHV�� TXH�
SXHGDQ�DIHFWDU�GH�PRGR�PDWHULDO�D�ORV�HVWDGRV�ILQDQFLHURV�

3ROtWLFDV�\�SURFHGLPLHQWRV�GH�FRQWURO�HQ�DFWLYLGDGHV�VXEFRQWUDWDGDV�D�WHUFHURV��

&$0� FXHQWD� FRQ� SURFHVRV� GHVDUUROODGRV� SRU� WHUFHURV� TXH� WLHQHQ� LPSDFWR� HQ� OD�
LQIRUPDFLyQ� ILQDQFLHUD�� $� FRQWLQXDFLyQ� VH� GHWDOODQ� ORV� PLVPRV� \� ORV� FRQWUROHV�
GHVWLQDGRV�D�OD�JHVWLyQ�GH�ODV�DFWLYLGDGHV�VXEFRQWUDWDGDV��

&iOFXORV� DFWXDULDOHV�� DQXDOPHQWH� VRQ� YDORUDGRV� SRU� H[SHUWRV� LQGHSHQGLHQWHV� \� XQ�
HPSOHDGR�FRQ�SHUILO�DFWXDULR�GH�%DQFR�&$0�UHYLVD�HVWDV�YDORUDFLRQHV��
&iOFXOR� GHO� GHWHULRUR� GHO� YDORU� GH� ORV� DFWLYRV� LQPRELOLDULRV� GH� OD� 2EUDV� 6RFLDO��
DQXDOPHQWH� VH� VXEFRQWUDWD� HVWH� VHUYLFLR� FRQ� VRFLHGDGHV� GH� WDVDFLyQ� LQGHSHQGLHQWHV�
DXWRUL]DGDV�SRU�%DQFR�GH�(VSDxD��/D�VRFLHGDG�GHO�*UXSR�7$%,0('�UHDOL]D�FRQWUROHV�
GH�ODV�WDVDFLRQHV�UHFLELGDV��

���� ,QIRUPDFLyQ�\�FRPXQLFDFLyQ��



������ )XQFLyQ� HVSHFtILFD� HQFDUJDGD� GH� GHILQLU�� PDQWHQHU� DFWXDOL]DGDV� ODV� SROtWLFDV�
FRQWDEOHV� �iUHD� R� GHSDUWDPHQWR� GH� SROtWLFDV� FRQWDEOHV�� \� UHVROYHU� GXGDV� R�
FRQIOLFWRV� GHULYDGRV� GH� VX� LQWHUSUHWDFLyQ��PDQWHQLHQGR� XQD� FRPXQLFDFLyQ� IOXLGD�
FRQ�ORV�UHVSRQVDEOHV�GH�ODV�RSHUDFLRQHV�HQ�OD�RUJDQL]DFLyQ��DVt�FRPR�XQ�PDQXDO�GH�
SROtWLFDV� FRQWDEOHV� DFWXDOL]DGR� \� FRPXQLFDGR� D� ODV� XQLGDGHV� D� WUDYpV� GH� ODV� TXH�
RSHUD�OD�HQWLGDG�

(O� 'HSDUWDPHQWR� GH� &RQWDELOLGDG� \� 5HJXODFLyQ� )LQDQFLHUD� GH� %DQFR� &$0� HV� HO�
HQFDUJDGR�GH�GHILQLU�\� �PDQWHQHU�DFWXDOL]DGDV�ODV�SROtWLFDV�FRQWDEOHV�GH�&$0��'LFKDV�
SROtWLFDV�VH�GHVDUUROODQ�VHJ~Q�OD�QHFHVLGDG�SRU�H[SHUWRV�HQ�OD�PDWHULD�DIHFWRV�D�GLVWLQWDV�
iUHDV�GHQWUR�GH�OD�IXQFLyQ�ILQDQFLHUD��

/D� UHVSRQVDELOLGDG� GH� DSUREDFLyQ� GH� ODV� SROtWLFDV� FRQWDEOHV� \� ORV� MXLFLRV� UHFDH� HQ� HO�
'LUHFWRU� GH�8QLGDG� GH� ,QIRUPDFLyQ�&RUSRUDWLYD� \� HQ� HO�'LUHFWRU� GH�ÈUHD� )LQDQFLHUD��
VLHPSUH�TXH�H[LVWD�XQD�SROtWLFD�FRQWDEOH�QXHYD�R�DOJXQD�LQWHUSUHWDFLyQ�VLJQLILFDWLYD��

(Q�HVWH�VHQWLGR�H[LVWH�XQ�0DQXDO�GH�3ROtWLFDV�&RQWDEOHV�SDUD�ODV�WUDQVDFFLRQHV��VL�ELHQ�
GHWHUPLQDGRV�MXLFLRV�FUtWLFRV�SXHGHQ�UHDOL]DUVH�GHVGH�ODV�'LUHFFLRQHV�)LQDQFLHUDV�GH�
FDGD�XQD�GH�ODV�ILOLDOHV�\�HQ�HO�FDVR�GH�TXH�H[LVWLHUD�DOJXQD�GXGD�UHVSHFWR�D�ORV�FULWHULRV�
FRQWDEOHV�D�DSOLFDU�VH�FRQVXOWD�FRQ�OD�8QLGDG�GH�,QIRUPDFLyQ�&RUSRUDWLYD�GH�%DQFR�
&$0��

'LFKR�0DQXDO�GH�3ROtWLFDV�&RQWDEOHV�GH�%DQFR�&$0�HVSHFLILFD� HO� WUDWDPLHQWR�GH� ODV�
WUDQVDFFLRQHV� HQ� FXDQWR� D� FDUWHUD� GH� YDORUHV�� FRPLVLRQHV�� GHULYDGRV�� JDUDQWtDV�
ILQDQFLHUDV�� JDVWRV� GH� SHUVRQDO�� LQPRYLOL]DGR�� ,35$�V�� GHSyVLWRV�� FHVLyQ� WHPSRUDO� GH�
DFWLYRV��SUpVWDPRV�\�ULHVJR�GH�FUpGLWR��

(O�PDQXDO�IXH�DSUREDGR�HQ�%DQFR�&$0�SRU�HO�&RPLWp�GH�6HJXLPLHQWR�GH�,PSODQWDFLyQ�
GH�OD�&LUFXODU��������GHO�%DQFR�GH�(VSDxD��

(O�PDQXDO�QR� VH� HQFXHQWUD�SXEOLFDGR�HQ� OD� LQWUDQHW� FRUSRUDWLYD�� VLHQGR�HO�'LUHFWRU�GH�
&RQWDELOLGDG� \� 5HJXODFLyQ� )LQDQFLHUD� HO� HQFDUJDGR� GH� VX� GLIXVLyQ� D� ODV� SDUWHV�
LPSOLFDGDV�� WDQWR� GH� OD� (QWLGDG� FRPR� HQ� OD� FRQWDELOLGDG� GH� %DQFR� &$0� FXDQGR� HV�
QHFHVDULR��

7RGRV� ORV� DVSHFWRV� UHOHYDQWHV� HQ� PDWHULD� FRQWDEOH� VRQ� FRQVXOWDGRV� SRU� ORV� GLVWLQWRV�
FHQWURV�GH�OD�(QWLGDG�R�SRU�ODV�GLIHUHQWHV�ILOLDOHV�GHO�*UXSR�%DQFR�&$0�FRQ�OD�8QLGDG�
GH�,QIRUPDFLyQ�&RUSRUDWLYD�FRQ�FDUiFWHU�SUHYLR�D�VX�DSOLFDFLyQ�\�UHJLVWUR�HQ�ORV�OLEURV��

������ 0HFDQLVPRV�GH�FDSWXUD�\�SUHSDUDFLyQ�GH�OD� LQIRUPDFLyQ�ILQDQFLHUD�FRQ�IRUPDWRV�
KRPRJpQHRV��GH�DSOLFDFLyQ�\�XWLOL]DFLyQ�SRU�WRGDV�ODV�XQLGDGHV�GH�OD�HQWLGDG�R�GHO�
JUXSR�� TXH� VRSRUWHQ� ORV� HVWDGRV� ILQDQFLHURV� SULQFLSDOHV� \� ODV� QRWDV�� DVt� FRPR� OD�
LQIRUPDFLyQ�TXH�VH�GHWDOOH�VREUH�HO�6&,,)�

0HFDQLVPRV�GH�FDSWXUD�\�SUHSDUDFLyQ�GH�OD�LQIRUPDFLyQ�ILQDQFLHUD��



/RV� VLVWHPDV� \� SODWDIRUPDV� LQIRUPiWLFDV� GH�%DQFR�&$0�PiV� UHOHYDQWHV� UHODFLRQDGRV�
FRQ�OD�LQIRUPDFLyQ�ILQDQFLHUD��\�TXH�VRQ�FRPSDUWLGRV�\�XWLOL]DGRV�LJXDOPHQWH�SRU�&$0�
VRQ�

+267��GLVSRQH�GH�LQIRUPDFLyQ�ILQDQFLHUD�\�FRQWDEOH�GH�&$0��
'DWDPDUW� GH� 5LHVJRV�� GLVSRQH� GH� LQIRUPDFLyQ� SDUD� HO� UHSRUWH� GH� UHTXHULPLHQWRV� GH�
UHFXUVRV�SURSLRV�
,19(56,6��DSOLFDFLyQ�GH�JHVWLyQ�GH�OD�GHSRVLWDULD�GH�WtWXORV��
)RQGRV�GH�,QYHUVLyQ�\�$FWLYRV�)LQDQFLHURV��
&DUSHWDV�\�SURFHVRV�GHSDUWDPHQWDOHV��

/D� 8QLGDG� GH� 3UpVWDPRV� 6LQGLFDGRV� GH� %DQFR� &$0� GLVSRQH� GH� XQD� KHUUDPLHQWD�
GHSDUWDPHQWDO� ³$SOLFDFLyQ� GH� 3UpVWDPRV� 6LQGLFDGRV´� GHVDUUROODGD� SRU� ,1'5$� \�
XWLOL]DGD�SDUD�OD�FRQWDELOL]DFLyQ�\�HO�VHJXLPLHQWR�GH�ORV�SUpVWDPRV�VLQGLFDGRV��

(O�ÈUHD�GH�7HVRUHUtD�GH�%DQFR�&$0�XWLOL]D�ODV�VLJXLHQWHV�DSOLFDFLRQHV��

�³.21'25´�SDUD�REWHQHU�ORV�SUHFLRV�GH�SURGXFWRV�ILQDQFLHURV�HQ�WLHPSR�UHDO��
³$KRUUR�&RUSRUDFLyQ�&RQWDGR´�SDUD�HO�UHJLVWUR�GH�RSHUDFLRQHV�GH�FRQWDGR�\�JHQHUDFLyQ�
GH�OD�FRQWDELOLGDG��
³6*7´�SDUD�OD�JHVWLyQ�GH�OD�FDUWHUD�GH�GHULYDGRV�GH�OD�(QWLGDG

����6XSHUYLVLyQ�GHO�IXQFLRQDPLHQWR�GHO�VLVWHPD�

������ $FWLYLGDGHV� GH� VXSHUYLVLyQ� GHO� 6&,,)� UHDOL]DGDV� SRU� HO� &RPLWp� GH�$XGLWRUtD�� DVt�
FRPR�VL�OD�HQWLGDG�FXHQWD�FRQ�XQD�IXQFLyQ�GH�DXGLWRUtD�LQWHUQD�TXH�WHQJD�HQWUH�VXV�
FRPSHWHQFLDV� OD� GH� DSR\R� DO� FRPLWp� HQ� VX� ODERU� GH� VXSHUYLVLyQ� GHO� VLVWHPD� GH�
FRQWURO�LQWHUQR��LQFOX\HQGR�HO�6&,,)��

$VLPLVPR� VH� LQIRUPD� GHO� DOFDQFH� GH� OD� HYDOXDFLyQ� GHO� 6&,,)� UHDOL]DGD� HQ� HO�
HMHUFLFLR� \� GHO� SURFHGLPLHQWR� SRU� HO� FXDO� HO� HQFDUJDGR� GH� HMHFXWDU� OD� HYDOXDFLyQ�
FRPXQLFD�VXV�UHVXOWDGRV��VL�OD�HQWLGDG�FXHQWD�FRQ�XQ�SODQ�GH�DFFLyQ�TXH�GHWDOOH�ODV�
HYHQWXDOHV� PHGLGDV� FRUUHFWRUDV�� \� VL� VH� KD� FRQVLGHUDGR� VX� LPSDFWR� HQ� OD�
LQIRUPDFLyQ�ILQDQFLHUD�

)XQFLyQ�GH�$XGLWRUtD�,QWHUQD��

/D� 'LUHFFLyQ� GH� $XGLWRUtD� ,QWHUQD� \� &RQWURO� GH� &$0� GHSHQGH� MHUiUTXLFDPHQWH� GHO�
yUJDQR�GH�DGPLQLVWUDFLyQ��UHSUHVHQWDQWHV�GHO�)52%���

(O� &RPLWp� GH� 6XSHUYLVLyQ� \� &XPSOLPLHQWR� GH� %DQFR� &$0�� HO� FXDO� VH� UH~QH�
SHULyGLFDPHQWH� \� HVWi� FRPSXHVWR� SRU� HO� 'LUHFWRU� GH� &XPSOLPLHQWR� 1RUPDWLYR�� HO�
'LUHFWRU�GH�%DQFD�&RPHUFLDO��HO�'LUHFWRU�GH�&RQWURO�*OREDO�GHO�5LHVJR�\�HO�'LUHFWRU�GH�
$XGLWRUtD� � \� FXHQWD� FRQ� OD� SUHVHQFLD� GH� XQR� GH� ORV� $GPLQLVWUDGRUHV� 3URYLVLRQDOHV�
GHVLJQDGRV�SRU�HO�)52%��YHU�DSDUWDGR���������

(O�6HJXLPLHQWR�GH�'HVDUUROOR�3URIHVLRQDO�TXH�VH�DSOLFD�HQ�OD�8QLGDG�GH�$XGLWRUtD�HV�HO�
TXH�DSOLFD�SDUD�HO�UHVWR�GH�'LUHFFLRQHV�GH�OD�(QWLGDG��



/RV�REMHWLYRV�GH�OD�8QLGDG�GH�$XGLWRUtD�YLHQHQ�PDUFDGRV�SRU�OD�'LUHFFLyQ�GH�$XGLWRUtD�
\� &RQWURO�� ELHQ� HQWHQGLGR� TXH� HQ� HO� FXPSOLPLHQWR� GH� GLFKRV� REMHWLYRV� QR� WLHQHQ�
LQIOXHQFLD�GLUHFWD�ORV�UHVXOWDGRV�GH�ODV�FRQFOXVLRQHV�GH�VXV�WUDEDMRV��

(Q� HO� FDVR� GHO� $XGLWRU� ([WHUQR�� GHQWUR� GHO� DOFDQFH� \� SODQLILFDFLyQ� GH� OD� DXGLWRUtD�
H[WHUQD� GH� FXHQWDV� DQXDOHV�� VH� FRQVHQVXD� HQWUH� HO� $XGLWRU� ([WHUQR� \� HO� yUJDQR� GH�
DGPLQLVWUDFLyQ�� HO� WUDEDMR� GH� UHYLVLyQ� D� UHDOL]DU� HQ� UHODFLyQ� D� ORV� VLVWHPDV� GH� FRQWURO�
LQWHUQR� GH� LQIRUPDFLyQ� ILQDQFLHUD�� SDUD� DVHJXUDU� TXH� OD� LQIRUPDFLyQ� UHSRUWDGD� HV� OD�
DGHFXDGD��1R�REVWDQWH��HV�ILQDOPHQWH�HO�$XGLWRU�([WHUQR�TXLHQ�GHFLGH�HO�DOFDQFH�GH�HVWD�
UHYLVLyQ�GHO�6&,,)��SDUD�FXPSOLU�FRQ�ODV�QRUPDV�\�HVWiQGDUHV�SURSLRV��

(YDOXDFLyQ�6&,,)��

/D�HYDOXDFLyQ�GHO�6&,,)�VH�KD�UHDOL]DGR�SRU�HO�yUJDQR�GH�DGPLQLVWUDFLyQ�� WHQLHQGR�HQ�
FXHQWD�SDUD�HOOR�ORV� WUDEDMRV�GH�YHULILFDFLyQ�\�YDOLGDFLyQ�LQIRUPDGRV�SRU�HO�&RPLWp�GH�
6XSHUYLVLyQ�\�SRU�OD�$XGLWRUtD�([WHUQD���

������ 6L� FXHQWD� FRQ� XQ� SURFHGLPLHQWR� GH� GLVFXVLyQ� PHGLDQWH� HO� FXDO�� HO� DXGLWRU� GH�
FXHQWDV��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�ODV�17$���OD�IXQFLyQ�GH�DXGLWRUtD�LQWHUQD�
\�RWURV�H[SHUWRV��SXHGDQ�FRPXQLFDU�D�OD�DOWD�GLUHFFLyQ�\�DO�&RPLWp�GH�$XGLWRUtD�R�
DGPLQLVWUDGRUHV� GH� OD� HQWLGDG� ODV� GHELOLGDGHV� VLJQLILFDWLYDV� GH� FRQWURO� LQWHUQR�
LGHQWLILFDGDV� GXUDQWH� ORV� SURFHVRV� GH� UHYLVLyQ� GH� ODV� FXHQWDV� DQXDOHV� R� DTXHOORV�
RWURV�TXH�OHV�KD\DQ�VLGR�HQFRPHQGDGRV��$VLPLVPR�LQIRUPDUi�GH�VL�GLVSRQH�GH�XQ�
SODQ�GH�DFFLyQ�TXH�WUDWH�GH�FRUUHJLU�R�PLWLJDU�ODV�GHELOLGDGHV�REVHUYDGDV�

(Q�HO�PDUFR�GHO�SURFHVR�GH�UHHVWUXFWXUDFLyQ�GH�&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR�FRQ�
LQWHUYHQFLyQ�GHO�)RQGR�GH�5HHVWUXFWXUDFLyQ��HV�HO�yUJDQR�GH� DGPLQLVWUDFLyQ� HO�TXH�KD�
HYDOXDGR� ODV� GHELOLGDGHV� GH� FRQWURO� LQWHUQR�� SURSRQLHQGR� DFFLRQHV� FRUUHFWRUDV� TXH� VH�
HQFXHQWUDQ�HQ�SURFHVR�GH�LPSODQWDFLyQ��

9HU�DSDUWDGR�������

7RGDV� ODV� LQFLGHQFLDV� GHWHFWDGDV� SRU� OD� $XGLWRUtD� ,QWHUQD�� TXHGDQ� UHFRJLGDV� HQ� VX�
FRUUHVSRQGLHQWH� LQIRUPH� TXH� LQFOX\H� ODV� UHFRPHQGDFLRQHV� UHODFLRQDGDV� FRQ� OD�
LQFLGHQFLD� TXH� VH� UHPLWHQ� DO� iUHD� DXGLWDGD� \� D� WRGD� OD� HVWUXFWXUD� IXQFLRQDO� GH� OD� TXH�
GHSHQGH�� /D� $XGLWRUtD� ,QWHUQD� KDFH� XQ� VHJXLPLHQWR� GH� OD� LPSODQWDFLyQ� GH� � ODV�
UHFRPHQGDFLRQHV�\�HQ�VX�FDVR�GH�ORV�SODQHV�GH�DFFLyQ�FRPSURPHWLGRV�\�UHSRUWD�VREUH�
VXV�DFWLYLGDGHV�DO�&RPLWp�GH�6XSHUYLVLyQ�\�&XPSOLPLHQWR��

/DV�GHELOLGDGHV�H�LQFLGHQFLDV�GH�FRQWURO�LQWHUQR�LGHQWLILFDGDV�SRU�OD�$XGLWRUtD�([WHUQD��
DVt� FRPR� ODV� UHFRPHQGDFLRQHV� GH� PHMRUD�� GHQWUR� GHO� DOFDQFH� \� GHVDUUROOR� GH� WUDEDMR�
UHDOL]DGR� HQ� HO� GHVDUUROOR� GH� OD� DXGLWRUtD� GH� FXHQWDV� DQXDOHV�� VRQ� FRPXQLFDGDV� D� OD�
'LUHFFLyQ�� DO� yUJDQR� GH� DGPLQLVWUDFLyQ� GH� &$0� \� DO� &RPLWp� GH� 6XSHUYLVLyQ� \�
&XPSOLPLHQWR� GH� %DQFR� &$0�� HQ� WLHPSR� \� IRUPD�� WDQWR� HQ� UHXQLRQHV� FRPR� HQ�
SUHVHQWDFLRQHV�SHULyGLFDV�GH�HYROXFLyQ�GHO� WUDEDMR��$GLFLRQDOPHQWH��HQ�FDVR�GH�H[LVWLU�
GHELOLGDGHV�H�LQFLGHQFLDV�FRQVLGHUDGDV�UHOHYDQWHV��VH�HYDO~D�VX�LPSDFWR�H�LQFLGHQFLD�HQ�
OD� RSLQLyQ� GH� DXGLWRUtD� GH� FXHQWDV� DQXDOHV�� \� VRQ� H[SUHVDGDV� HQ� HO� ,QIRUPH� GH�



5HFRPHQGDFLRQHV��TXH�WDPELpQ�VXHOHQ�LQFOXLU�SODQHV�GH�DFFLyQ�\�PHGLGDV�GH�PLWLJDFLyQ�
H[SUHVDGDV�SRU�HO�yUJDQR�GH�DGPLQLVWUDFLyQ��

���� 2WUD�LQIRUPDFLyQ�UHOHYDQWH��

9HU�DSDUWDGR�����

���� ,QIRUPH�GHO�DXGLWRU�H[WHUQR

6L� OD� LQIRUPDFLyQ�GHO�6&,,)�UHPLWLGD�D� ORV�PHUFDGRV�KD�VLGR�VRPHWLGD�D�UHYLVLyQ�
SRU� HO� DXGLWRU� H[WHUQR�� HQ� FX\R� FDVR� OD� HQWLGDG� GHEHUtD� LQFOXLU� HO� LQIRUPH�
FRUUHVSRQGLHQWH�FRPR�$QH[R��(Q�FDVR�FRQWUDULR��GHEHUtD�LQIRUPDU�GH�VXV�PRWLYRV�

/D� LQIRUPDFLyQ�GHO�6&,,)�QR�KD� VLGR�VRPHWLGD�D� OD� UHYLVLyQ�GHO� DXGLWRU�H[WHUQR�HQ� HO�
HMHUFLFLR�������FRPR�FRQVHFXHQFLD��IXQGDPHQWDOPHQWH�GHO�SURFHVR�GH�UHHVWUXFWXUDFLyQ�
HQ�HO�TXH�VH�HQFXHQWUD�LQPHUVD�&$0��WDO�FRPR�VH�GHVFULEH�HQ�HO�DSDUWDGR��������GH�HVWH�
GRFXPHQWR���
(O� yUJDQR� GH� DGPLQLVWUDFLyQ� GH� &$0� UHSUHVHQWDGRV� SRU� ORV� $GPLQLVWUDGRUHV�
3URYLVLRQDOHV� GHVLJQDGRV� SRU� HO� )52%�� KDQ� HYDOXDGR� \� VXSHUYLVDGR�� FRQ� D\XGD� GHO�
&RPLWp�GH�6XSHUYLVLyQ�\�&XPSOLPLHQWR�GH�%DQFR�&$0��HO�VLVWHPD�GH�&RQWURO�,QWHUQR�
GH�,QIRUPDFLyQ�)LQDQFLHUD�GH��&$0�GHVGH�MXOLR�GH������



/E&KZD� �Eh�> ^K�Z� Z�DhE�Z��/KE�^ �� >K^ D/�D�ZK^ ��>
�KE^�:K �� ��D/E/^dZ��/ME z �KD/^/KE��K^ �� >� �KD/^/ME ��
�KEdZK> �� >�^ ��:�^ �� �,KZZK Yh� �D/d�E s�>KZ�^ ��D/d/�K^
� E�'K�/��/ME �E D�Z���K^ K&/�/�>�^ �� s�>KZ�^͘

� ͘ WK>1d/�� �� Z�DhE�Z��/KE�^ �� >� ��:� W�Z� �> �HK �E �hZ^K͘

�͘ϭ �ǆƉůŝƋƵĞ ůĂ ƉŽůşƚŝĐĂ ĚĞ ƌĞŵƵŶĞƌĂĐŝŽŶĞƐ ĚĞ ůĂ ĐĂũĂ͘ �ĞŶƚƌŽ ĚĞ ĞƐƚĞ ĞƉşŐƌĂĨĞ
ƐĞ ŝŶĐůƵŝƌĄ ŝŶĨŽƌŵĂĐŝſŶ ƐŽďƌĞ͗

� WƌŝŶĐŝƉŝŽƐ Ǉ ĨƵŶĚĂŵĞŶƚŽƐ ŐĞŶĞƌĂůĞƐ ĚĞ ůĂ ƉŽůşƚŝĐĂ ĚĞ ƌĞŵƵŶĞƌĂĐŝŽŶĞƐ͘
� �ĂŵďŝŽƐ ŵĄƐ ƐŝŐŶŝĨŝĐĂƚŝǀŽƐ ƌĞĂůŝǌĂĚŽƐ ĞŶ ůĂ ƉŽůşƚŝĐĂ ĚĞ ƌĞŵƵŶĞƌĂĐŝŽŶĞƐ
ƌĞƐƉĞĐƚŽ Ă ůĂ ĂƉůŝĐĂĚĂ ĚƵƌĂŶƚĞ Ğů ĞũĞƌĐŝĐŝŽ ĂŶƚĞƌŝŽƌ͘
� �ƌŝƚĞƌŝŽƐ ƵƚŝůŝǌĂĚŽƐ ƉĂƌĂ ĞƐƚĂďůĞĐĞƌ ůĂ ƉŽůşƚŝĐĂ ĚĞ ƌĞŵƵŶĞƌĂĐŝſŶ ĚĞ ůĂ ĐĂũĂ͘
� /ŵƉŽƌƚĂŶĐŝĂ ƌĞůĂƚŝǀĂ ĚĞ ůŽƐ ĐŽŶĐĞƉƚŽƐ ƌĞƚƌŝďƵƚŝǀŽƐ ǀĂƌŝĂďůĞƐ ƌĞƐƉĞĐƚŽ Ă ůŽƐ
ĨŝũŽƐ Ǉ ĐƌŝƚĞƌŝŽƐ ƐĞŐƵŝĚŽƐ ƉĂƌĂ ĚĞƚĞƌŵŝŶĂƌ ůŽƐ ĚŝƐƚŝŶƚŽƐ ĐŽŵƉŽŶĞŶƚĞƐ ĚĞů
ƉĂƋƵĞƚĞ ƌĞƚƌŝďƵƚŝǀŽ ĚĞ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞů �ŽŶƐĞũŽ ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ Ǉ
ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ �ŽŶƚƌŽů ;ŵŝǆ ƌĞƚƌŝďƵƚŝǀŽͿ͘

EŽ ĞǆŝƐƚĞ ƉŽůşƚŝĐĂ ĚĞ ƌĞŵƵŶĞƌĂĐŝŽŶĞƐ͕ ĐŽŵŽ ƚĂů͕ ƉĂƌĂ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞů ĐŽŶƐĞũŽ
ĚĞ ĂĚŵŝŶŝƐƚƌĂĐŝſŶ͕ Ŷŝ ƉĂƌĂ ůŽƐ ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ ůĂ ĐŽŵŝƐŝſŶ ĚĞ ĐŽŶƚƌŽů͘

�ů �ƌƚşĐƵůŽ ϵǑ ĚĞ ůŽƐ �ƐƚĂƚƵƚŽƐ ĚĞ ůĂ �ĂũĂ ĚĞ �ŚŽƌƌŽƐ ĚĞů DĞĚŝƚĞƌƌĄŶĞŽ͕
ĞƐƚĂďůĞĐĞ ĞǆƉƌĞƐĂŵĞŶƚĞ ƋƵĞ ͞>ŽƐ ĐŽŵƉƌŽŵŝƐĂƌŝŽƐ Ǉ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞ ĐƵĂůƋƵŝĞƌ MƌŐĂŶŽ
ĚĞ 'ŽďŝĞƌŶŽ ĚĞ ůĂ �ĂũĂ͕ ƚĞŶĚƌĄŶ ĐĂƌĄĐƚĞƌ ŚŽŶŽƌşĨŝĐŽ Ǉ ŐƌĂƚƵŝƚŽ͕ Ǉ ŶŽ ƉŽĚƌĄŶ ŽƌŝŐŝŶĂƌ
ƉĞƌĐĞƉĐŝŽŶĞƐ ĚŝƐƚŝŶƚĂƐ ĚĞ ůĂƐ ĚŝĞƚĂƐ ƉŽƌ ĂƐŝƐƚĞŶĐŝĂ Ǉ ŐĂƐƚŽƐ ĚĞ ĚĞƐƉůĂǌĂŵŝĞŶƚŽ ƋƵĞ
ĂƉƌƵĞďĞ ůĂ �ƐĂŵďůĞĂ 'ĞŶĞƌĂů Ă ƉƌŽƉƵĞƐƚĂ ĚĞů �ŽŶƐĞũŽ ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ͕ ĚĞŶƚƌŽ ĚĞ ůŽƐ
ůşŵŝƚĞƐ ŵĄǆŝŵŽƐ ƋƵĞ ĞŶ ƐƵ ĐĂƐŽ ĞƐƚĂďůĞǌĐĂ ůĂ ĂƵƚŽƌŝĚĂĚ ĐŽŵƉĞƚĞŶƚĞ͘͟

�Ğ ĂĐƵĞƌĚŽ ĐŽŶ ůŽ ĞƐƚĂďůĞĐŝĚŽ ĞŶ ĞƐƚĞ ĂƌƚşĐƵůŽ͕ ůĂ �ƐĂŵďůĞĂ 'ĞŶĞƌĂů ĐĞůĞďƌĂĚĂ
Ğů ϭϲ ĚĞ ũƵŶŝŽ ĚĞ ϮϬϬϬ͕ ĂƉƌŽďſ ůĂ ĨŝũĂĐŝſŶ ĚĞ ůĂƐ ĚŝĞƚĂƐ ƉŽƌ ĂƐŝƐƚĞŶĐŝĂ Ǉ ŐĂƐƚŽƐ ĚĞ
ĚĞƐƉůĂǌĂŵŝĞŶƚŽ Ă ůĂƐ ƐĞƐŝŽŶĞƐ ĚĞ ůŽƐ MƌŐĂŶŽƐ ĚĞ 'ŽďŝĞƌŶŽ͕ ƉƌŽƉƵĞƐƚĂ ƉŽƌ Ğů �ŽŶƐĞũŽ
ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ͘ >ŽƐ ŝŵƉŽƌƚĞƐ ĂƉƌŽďĂĚŽƐ ƐŽŶ ůŽƐ ƋƵĞ ƐŝŐƵĞŶ ǀŝŐĞŶƚĞƐ ĂĐƚƵĂůŵĞŶƚĞ͕
ƐŝŶ ŚĂďĞƌƐĞ ƉƌŽĚƵĐŝĚŽ ǀĂƌŝĂĐŝſŶ ĂůŐƵŶĂ͕ Ǉ ƐĞ ĐŽƌƌĞƐƉŽŶĚĞŶ ĐŽŶ Ğů ƐŝŐƵŝĞŶƚĞ ĚĞƚĂůůĞ͗

ϭ͘ ^ĞƐŝŽŶĞƐ ĚĞ ůĂ �ƐĂŵďůĞĂ 'ĞŶĞƌĂů͗
ĂͿ WƌĞƐŝĚĞŶƚĞ͕ WƌĞƐŝĚĞŶƚĞ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ �ŽŶƚƌŽů͕ sŝĐĞƉƌĞƐŝĚĞŶƚĞƐ͕ Ǉ

sŝĐĞƉƌĞƐŝĚĞŶƚĞ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ �ŽŶƚƌŽů͕ ^ĞĐƌĞƚĂƌŝŽ͕ Ǉ ^ĞĐƌĞƚĂƌŝŽ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ
�ŽŶƚƌŽů͕ ϭϴϬ͕ϯϬ Φ͘

ďͿ ZĞƐƚŽ ĚĞ �ŽŶƐĞũĞƌŽƐ 'ĞŶĞƌĂůĞƐ͕ ϭϱϬ͕Ϯϱ Φ͘

Ϯ͘ ^ĞƐŝŽŶĞƐ ĚĞů �ŽŶƐĞũŽ ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ͕ �ŽŵŝƐŝſŶ �ũĞĐƵƚŝǀĂ ĚĞů �ŽŶƐĞũŽ͕
�ŽŵŝƐŝſŶ ĚĞ �ŽŶƚƌŽů͕ Ǉ �ŽŵŝƐŝſŶ �ĞůĞŐĂĚĂ ĚĞ ůĂ �ƐĂŵďůĞĂ 'ĞŶĞƌĂů͗

ĂͿ WƌĞƐŝĚĞŶƚĞƐ͕ sŝĐĞƉƌĞƐŝĚĞŶƚĞƐ͕ Ǉ ^ĞĐƌĞƚĂƌŝŽƐ ϮϳϬ͕ϰϲ Φ͘
ďͿ ZĞƐƚŽ ĚĞ ůŽƐ ŵŝĞŵďƌŽƐ͕ ϮϭϬ͕ϯϱ Φ͘

ϯ͘ ^ĞƐŝŽŶĞƐ ĚĞ ůŽƐ �ŽŶƐĞũŽƐ dĞƌƌŝƚŽƌŝĂůĞƐ͗



ĂͿ WƌĞƐŝĚĞŶƚĞƐ͕ sŝĐĞƉƌĞƐŝĚĞŶƚĞƐ͕ Ǉ ^ĞĐƌĞƚĂƌŝŽƐ͕ ϭϴϬ͕ϯϬ Φ͘
ďͿ ZĞƐƚŽ ĚĞ ůŽƐ ŵŝĞŵďƌŽƐ͕ ϭϱϬ͕Ϯϱ Φ͘

͙͘͟

�͘Ϯ /ŶĨŽƌŵĂĐŝſŶ ƐŽďƌĞ ůŽƐ ƚƌĂďĂũŽƐ ƉƌĞƉĂƌĂƚŽƌŝŽƐ Ǉ Ğů ƉƌŽĐĞƐŽ ĚĞ ƚŽŵĂ ĚĞ
ĚĞĐŝƐŝŽŶĞƐ ƋƵĞ ƐĞ ŚĂǇĂ ƐĞŐƵŝĚŽ ƉĂƌĂ ĚĞƚĞƌŵŝŶĂƌ ůĂ ƉŽůşƚŝĐĂ ĚĞ ƌĞŵƵŶĞƌĂĐŝſŶ Ǉ ƉĂƉĞů
ĚĞƐĞŵƉĞŹĂĚŽ͕ ĞŶ ƐƵ ĐĂƐŽ͕ ƉŽƌ ůĂ �ŽŵŝƐŝſŶ ĚĞ ZĞƚƌŝďƵĐŝŽŶĞƐ Ǉ ŽƚƌŽƐ ſƌŐĂŶŽƐ ĚĞ ĐŽŶƚƌŽů
ĞŶ ůĂ ĐŽŶĨŝŐƵƌĂĐŝſŶ ĚĞ ůĂ ƉŽůşƚŝĐĂ ĚĞ ƌĞŵƵŶĞƌĂĐŝŽŶĞƐ͘ �ƐƚĂ ŝŶĨŽƌŵĂĐŝſŶ ŝŶĐůƵŝƌĄ͕ ĞŶ ƐƵ
ĐĂƐŽ͕ Ğů ŵĂŶĚĂƚŽ Ǉ ůĂ ĐŽŵƉŽƐŝĐŝſŶ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ ZĞƚƌŝďƵĐŝŽŶĞƐ Ǉ ůĂ ŝĚĞŶƚŝĚĂĚ ĚĞ
ůŽƐ ĂƐĞƐŽƌĞƐ ĞǆƚĞƌŶŽƐ ĐƵǇŽƐ ƐĞƌǀŝĐŝŽƐ ƐĞ ŚĂǇĂŶ ƵƚŝůŝǌĂĚŽ ƉĂƌĂ ĚĞĨŝŶŝƌ ůĂ ƉŽůşƚŝĐĂ
ƌĞƚƌŝďƵƚŝǀĂ͘

�ů �ƌƚşĐƵůŽ ϮǑ ĚĞů ZĞŐůĂŵĞŶƚŽ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ ZĞƚƌŝďƵĐŝŽŶĞƐ ĞƐƚĂďůĞĐĞ
ĞǆƉƌĞƐĂŵĞŶƚĞ ƋƵĞ ͞>Ă ĨƵŶĐŝſŶ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ ZĞƚƌŝďƵĐŝŽŶĞƐ ĞƐ ůĂ ĚĞ ŝŶĨŽƌŵĂƌ Ăů
�ŽŶƐĞũŽ ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ ƐŽďƌĞ ůĂ ƉŽůşƚŝĐĂ ŐĞŶĞƌĂů ĚĞ ƌĞƚƌŝďƵĐŝŽŶĞƐ Ğ ŝŶĐĞŶƚŝǀŽƐ ƉĂƌĂ
ůŽƐ ŵŝĞŵďƌŽƐ ĚĞ ůŽƐ ſƌŐĂŶŽƐ ĚĞ ŐŽďŝĞƌŶŽ Ǉ ƉĞƌƐŽŶĂů ĚŝƌĞĐƚŝǀŽ͘ �Ɛ ƉŽƌ ĞůůŽ͕ ƋƵĞ ĚĞďĞƌĄ͗

ĂͿ �ŽŶŽĐĞƌ Ğ ŝŶĨŽƌŵĂƌ Ğů ƐŝƐƚĞŵĂ Ǉ ůĂ ĐƵĂŶƚşĂ ĚĞ ůĂƐ ĚŝĞƚĂƐ ƉŽƌ ĂƐŝƐƚĞŶĐŝĂ Ǉ
ĚĞƐƉůĂǌĂŵŝĞŶƚŽ ĚĞ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞ ůŽƐ MƌŐĂŶŽƐ ĚĞ 'ŽďŝĞƌŶŽ ĚĞ ůĂ �ĂũĂ ĚĞ �ŚŽƌƌŽƐ ĚĞů
DĞĚŝƚĞƌƌĄŶĞŽ͕ Ǉ ĚĞ ůŽƐ ĐŽŶƐĞũĞƌŽƐ ĚĞ ůĂƐ ĞŵƉƌĞƐĂƐ ƋƵĞ ĐŽŶĨŽƌŵĂŶ Ğů 'ƌƵƉŽ ƉŽƌ
ŝŶƚĞŐƌĂĐŝſŶ ŐůŽďĂů͟

ďͿ �ŽŶŽĐĞƌ Ğ ŝŶĨŽƌŵĂƌ Ğů ŶŽŵďƌĂŵŝĞŶƚŽ ĚĞ ƐƵƐ ĂůƚŽƐ ĚŝƌĞĐƚŝǀŽƐ ʹĞŶƚĞŶĚŝĞŶĚŽ
ƉŽƌ ƚĂůĞƐ Ğů ŶŝǀĞů ĚĞ �ŝƌĞĐƚŽƌ 'ĞŶĞƌĂů͕ ůŽƐ �ŝƌĞĐƚŽƌĞƐ 'ĞŶĞƌĂůĞƐ �ĚũƵŶƚŽƐ͕ ĞŶ ƐƵ ĐĂƐŽ͕ Ǉ
ĂƐŝŵŝůĂĚŽƐ͕ ĂƐş ĐŽŵŽ ůŽƐ �ŝƌĞĐƚŽƌĞƐ dĞƌƌŝƚŽƌŝĂůĞƐ Ǉ ĚĞ �ǆƉĂŶƐŝſŶ Ž ĂƐŝŵŝůĂĚŽƐ ͘

ĐͿ �ŽŶŽĐĞƌ Ğ ŝŶĨŽƌŵĂƌ ůŽƐ ĐƌŝƚĞƌŝŽƐ ŐĞŶĞƌĂůĞƐ ĚĞ ƌĞƚƌŝďƵĐŝſŶ ĚĞ ĚŝĐŚŽƐ ĂůƚŽƐ
ĚŝƌĞĐƚŝǀŽƐ͘

ĚͿ �ŽŶŽĐĞƌ Ğ ŝŶĨŽƌŵĂƌ ƐŽďƌĞ Ğů ƐŝƐƚĞŵĂ ŐĞŶĞƌĂů ĚĞ ŝŶĐĞŶƚŝǀŽƐ ĂŶƵĂůĞƐ Ž
ƌĞƚƌŝďƵĐŝſŶ ǀĂƌŝĂďůĞ ĚĞ ĂƉůŝĐĂĐŝſŶ Ăů ƉĞƌƐŽŶĂů ĚĞ ůĂ �ĂũĂ ĚĞ �ŚŽƌƌŽƐ ĚĞů DĞĚŝƚĞƌƌĄŶĞŽ͘͟

� ůĂ ĨĞĐŚĂ ĚĞ ĂƉƌŽďĂĐŝſŶ ƉŽƌ ůĂ �ƐĂŵďůĞĂ 'ĞŶĞƌĂů ĚĞ ůĂƐ ĚŝĞƚĂƐ ƉŽƌ ĂƐŝƐƚĞŶĐŝĂ Ă
ůŽƐ ſƌŐĂŶŽƐ ĚĞ ŐŽďŝĞƌŶŽ͕ ŶŽ ĞǆŝƐƚşĂ ůĂ �ŽŵŝƐŝſŶ ĚĞ ZĞƚƌŝďƵĐŝŽŶĞƐ͕ ƉŽƌ ůŽ ƋƵĞ ŶŽ ĞǆŝƐƚĞ
ƉƌŽŶƵŶĐŝĂŵŝĞŶƚŽ ĂůŐƵŶŽ Ăů ƌĞƐƉĞĐƚŽ͘ WĞƐĞ Ă ĞůůŽ͕ ĞŶ ůĂ ƉƌŝŵĞƌĂ ƐĞƐŝſŶ ƋƵĞ ĐĞůĞďƌſ ůĂ
�ŽŵŝƐŝſŶ ĚĞ ZĞƚƌŝďƵĐŝŽŶĞƐ͕ ĚĞ ĨĞĐŚĂ ϭϴ ĚĞ ŶŽǀŝĞŵďƌĞ ĚĞ ϮϬϬϰ͕ Ğů �ŝƌĞĐƚŽƌ 'ĞŶĞƌĂů
ŚŝǌŽ ĞŶƚƌĞŐĂ Ă ƚŽĚŽƐ ůŽƐ ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ ƵŶ ŝŶĨŽƌŵĞ͕ ĞůĂďŽƌĂĚŽ ƉŽƌ ůĂ ĐŽŶƐƵůƚŽƌĂ
dŽǁĞƌƐ WĞƌƌŝŶ͕ ĐƵǇŽ ĐŽŶƚĞŶŝĚŽ͕ ĞŶƚƌĞ ŽƚƌŽƐ͕ ĞƌĂ ůĂ ƌĞƚƌŝďƵĐŝſŶ ĚĞ ůŽƐ ĐŽŶƐĞũĞƌŽƐ͕ ƋƵĞ
ĂƐŝŵŝƐŵŽ ĐŽŶƚĞŶşĂ ůĂ ĨŝůŽƐŽĨşĂ Ǉ ƉŽůşƚŝĐĂ ƌĞƚƌŝďƵƚŝǀĂ͕ ůĂ ůĞŐŝƐůĂĐŝſŶ ĞŶ ůĂ �ŽŵƵŶŝĚĂĚ
sĂůĞŶĐŝĂŶĂ ĞŶ ĐƵĂŶƚŽ Ă ůĂƐ ƉĞƌĐĞƉĐŝŽŶĞƐ ĚĞ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞ ůŽƐ ſƌŐĂŶŽƐ ĚĞ ŐŽďŝĞƌŶŽ
ĚĞ ůĂƐ �ĂũĂƐ͕ Ǉ ůĂ ƌĞƚƌŝďƵĐŝſŶ ǀŝŐĞŶƚĞ ĞŶ ĂƋƵĞů ŵŽŵĞŶƚŽ ĚĞ ůŽƐ ĐŽŶƐĞũĞƌŽƐ ĚĞ �ĂũĂ ĚĞ
�ŚŽƌƌŽƐ ĚĞů DĞĚŝƚĞƌƌĄŶĞŽ͘

�͘ϯ /ŶĚŝƋƵĞ Ğů ŝŵƉŽƌƚĞ Ǉ ůĂ ŶĂƚƵƌĂůĞǌĂ ĚĞ ůŽƐ ĐŽŵƉŽŶĞŶƚĞƐ ĨŝũŽƐ͕ ĐŽŶ ĚĞƐŐůŽƐĞ͕
ĞŶ ƐƵ ĐĂƐŽ͕ ĚĞ ůĂƐ ƌĞƚƌŝďƵĐŝŽŶĞƐ ƉŽƌ Ğů ĚĞƐĞŵƉĞŹŽ ĚĞ ĨƵŶĐŝŽŶĞƐ ĚĞ ůĂ ĂůƚĂ ĚŝƌĞĐĐŝſŶ͕ ĚĞ
ůĂ ƌĞŵƵŶĞƌĂĐŝſŶ ĂĚŝĐŝŽŶĂů ĐŽŵŽ ƉƌĞƐŝĚĞŶƚĞ Ž ŵŝĞŵďƌŽ ĚĞ ĂůŐƵŶĂ ĐŽŵŝƐŝſŶ ĚĞů
�ŽŶƐĞũŽ͕ ĚĞ ůĂƐ ĚŝĞƚĂƐ ƉŽƌ ƉĂƌƚŝĐŝƉĂĐŝſŶ ĞŶ Ğů �ŽŶƐĞũŽ͕ ƐƵƐ ĐŽŵŝƐŝŽŶĞƐ Ǉ ůĂ �ŽŵŝƐŝſŶ ĚĞ
�ŽŶƚƌŽů͕ ĂƐş ĐŽŵŽ ƵŶĂ ĞƐƚŝŵĂĐŝſŶ ĚĞ ůĂ ƌĞƚƌŝďƵĐŝſŶ ĨŝũĂ ĂŶƵĂů Ă ůĂ ƋƵĞ ĚĞŶ ŽƌŝŐĞŶ͘



/ĚĞŶƚŝĨŝƋƵĞ ŽƚƌŽƐ ďĞŶĞĨŝĐŝŽƐ ƋƵĞ ŶŽ ƐĞŶĂ ƐĂƚŝƐĨĞĐŚŽƐ ĞŶ ĞĨĞĐƚŝǀŽ Ǉ ůŽƐ ƉĂƌĄŵĞƚƌŽ
ĨƵŶĚĂŵĞŶƚĂůĞƐ ƉŽƌ ůŽƐ ƋƵĞ ƐĞ ŽƚŽƌŐĂŶ ůŽƐ ŵŝƐŵŽƐ͘

EŽ ĞǆŝƐƚĞŶ ĐŽŵƉŽŶĞŶƚĞƐ ĨŝũŽƐ ĚŝƐƚŝŶƚŽƐ Ă ůŽƐ ŝŶĚŝĐĂĚŽƐ ĞŶ Ğů ĂƉĂƌƚĂĚŽ �͘ϭ͘ Ǉ ƋƵĞ
ƐĞ ĐŽƌƌĞƐƉŽŶĚĞŶ ĐŽŶ ĚŝĞƚĂƐ ƉŽƌ ƉĂƌƚŝĐŝƉĂĐŝſŶ ĞŶ Ğů ĐŽŶƐĞũŽ͕ ĐŽŵŝƐŝŽŶĞƐ Ǉ ĐŽŵŝƐŝſŶ ĚĞ
ĐŽŶƚƌŽů͘

�͘ϰ �ǆƉůŝƋƵĞ Ğů ŝŵƉŽƌƚĞ Ǉ ůĂ ŶĂƚƵƌĂůĞǌĂ Ǉ ƉƌŝŶĐŝƉĂůĞƐ ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ ĚĞ ůŽƐ
ĐŽŵƉŽŶĞŶƚĞƐ ǀĂƌŝĂďůĞƐ ĚĞ ůŽƐ ƐŝƐƚĞŵĂƐ ƌĞƚƌŝďƵƚŝǀŽƐ͘

�Ŷ ƉĂƌƚŝĐƵůĂƌ͗

� /ĚĞŶƚŝĨŝƋƵĞ ĐĂĚĂ ƵŶŽ ĚĞ ůŽƐ ƉůĂŶĞƐ ƌĞƚƌŝďƵƚŝǀŽƐ ĚĞ ůŽƐ ƋƵĞ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞů
�ŽŶƐĞũŽ ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ Ǉ ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ �ŽŶƚƌŽů͕ ƐĞĂŶ
ďĞŶĞĨŝĐŝĂƌŝŽƐ͕ ƐƵ ĂůĐĂŶĐĞ͕ ƐƵ ĨĞĐŚĂ ĚĞ ĂƉƌŽďĂĐŝſŶ͕ ĨĞĐŚĂ ĚĞ ŝŵƉůĂŶƚĂĐŝſŶ͕ ƉĞƌşŽĚŽ ĚĞ
ǀŝŐĞŶĐŝĂ ĂƐş ĐŽŵŽ ƐƵƐ ƉƌŝŶĐŝƉĂůĞƐ ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ͘

� /ŶĚŝƋƵĞ ĐƵĂůƋƵŝĞƌ ƌĞŵƵŶĞƌĂĐŝſŶ ĞŶ ĐŽŶĐĞƉƚŽ ĚĞ ƉĂƌƚŝĐŝƉĂĐŝſŶ ĞŶ ďĞŶĞĨŝĐŝŽƐ
Ž ƉƌŝŵĂƐ͕ Ǉ ůĂ ƌĂǌſŶ ƉŽƌ ůĂ ƋƵĞ ƐĞ ŽƚŽƌŐĂƌŽŶ͘

� �ǆƉůŝƋƵĞ ůŽƐ ƉĂƌĄŵĞƚƌŽƐ ĨƵŶĚĂŵĞŶƚĂůĞƐ Ǉ ĨƵŶĚĂŵĞŶƚŽ ĚĞ ĐƵĂůƋƵŝĞƌ ƐŝƐƚĞŵĂ
ĚĞ ƉƌŝŵĂƐ ĂŶƵĂůĞƐ ;ďŽŶƵƐͿ͘

� �ů ĨƵŶĚĂŵĞŶƚŽ ĚĞ ĚŝĐŚŽƐ ƐŝƐƚĞŵĂƐ ĚĞ ƌĞƚƌŝďƵĐŝſŶ ǀĂƌŝĂďůĞ Ž ƉůĂŶĞƐ͕ ůŽƐ
ĐƌŝƚĞƌŝŽƐ ĚĞ ĞǀĂůƵĂĐŝſŶ ĚĞů ĚĞƐĞŵƉĞŹŽ ĞůĞŐŝĚŽƐ͕ ĂƐş ĐŽŵŽ ůŽƐ ĐŽŵƉŽŶĞŶƚĞƐ Ǉ ŵĠƚŽĚŽƐ
ĚĞ ĞǀĂůƵĂĐŝſŶ ƉĂƌĂ ĚĞƚĞƌŵŝŶĂƌ Ɛŝ ƐĞ ŚĂŶ ĐƵŵƉůŝĚŽ Ž ŶŽ ĚŝĐŚŽƐ ĐƌŝƚĞƌŝŽƐ ĚĞ ĞǀĂůƵĂĐŝſŶ Ǉ
ƵŶĂ ĞƐƚŝŵĂĐŝſŶ ĚĞů ŝŵƉŽƌƚĞ ĂďƐŽůƵƚŽ ĚĞ ůĂƐ ƌĞƚƌŝďƵĐŝŽŶĞƐ ǀĂƌŝĂďůĞƐ Ă ůĂƐ ƋƵĞ ƐĞ ĚĂƌşĂ
ŽƌŝŐĞŶ Ğů ƉůĂŶ ƌĞƚƌŝďƵƚŝǀŽ ƉƌŽƉƵĞƐƚŽ͕ ĞŶ ĨƵŶĐŝſŶ ĚĞů ŐƌĂĚŽ ĚĞ ĐƵŵƉůŝŵŝĞŶƚŽƐ ĚĞ ůĂƐ
ŚŝƉſƚĞƐŝƐ Ƶ ŽďũĞƚŝǀŽƐ ƋƵĞ ƚŽŵĞ ĐŽŵŽ ƌĞĨĞƌĞŶĐŝĂ͘

� �Ŷ ƐƵ ĐĂƐŽ͕ ƐĞ ŝŶĨŽƌŵĂƌĄ ƐŽďƌĞ ůŽƐ ƉĞƌşŽĚŽƐ ĚĞ ĚŝĨĞƌŝŵŝĞŶƚŽ Ž ĂƉůĂǌĂŵŝĞŶƚŽ
ĚĞ ƉĂŐŽ ƋƵĞ ƐĞ ŚĂǇĂŶ ĞƐƚĂďůĞĐŝĚŽ͘

EŽ ĞǆŝƐƚĞŶ ĐŽŵƉŽŶĞŶƚĞƐ ǀĂƌŝĂďůĞƐ ĞŶ ůĂƐ ƉĞƌĐĞƉĐŝŽŶĞƐ ƋƵĞ ƌĞĐŝďĞŶ ůŽƐ
ŵŝĞŵďƌŽƐ ĚĞů ĐŽŶƐĞũŽ ĚĞ ĂĚŵŝŶŝƐƚƌĂĐŝſŶ Ǉ ůŽƐ ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ ůĂ ĐŽŵŝƐŝſŶ ĚĞ ĐŽŶƚƌŽů
ĞŶ ĐŽŶĐĞƉƚŽ ĚĞ ĚŝĞƚĂƐ ƉŽƌ ĂƐŝƐƚĞŶĐŝĂ Ă ůĂƐ ƐĞƐŝŽŶĞƐ͘

�͘ϱ �ǆƉůŝƋƵĞ ůĂƐ ƉƌŝŶĐŝƉĂůĞƐ ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ ĚĞ ůŽƐ ƐŝƐƚĞŵĂƐ ĚĞ ĂŚŽƌƌŽ Ă ůĂƌŐŽ
ƉůĂǌŽ͕ ŝŶĐůƵǇĞŶĚŽ ũƵďŝůĂĐŝſŶ Ǉ ĐƵĂůƋƵŝĞƌ ŽƚƌĂ ƉƌĞƐƚĂĐŝſŶ ĚĞ ƐƵƉĞƌǀŝǀĞŶĐŝĂ͕ ĨŝŶĂŶĐŝĂĚŽƐ
ƉĂƌĐŝĂů Ž ƚŽƚĂůŵĞŶƚĞ ƉŽƌ ůĂ ĐĂũĂ͕ ǇĂ ƐĞĂŶ ĚŽƚĂĚŽƐ ŝŶƚĞƌŶĂ Ž ĞǆƚĞƌŶĂŵĞŶƚĞ͕ ĐŽŶ ƵŶĂ
ĞƐƚŝŵĂĐŝſŶ ĚĞ ƐƵ ŝŵƉŽƌƚĞ Ž ĐŽƐƚĞ ĂŶƵĂů ĞƋƵŝǀĂůĞŶƚĞ͕ ŝŶĚŝĐĂŶĚŽ Ğů ƚŝƉŽ ĚĞ ƉůĂŶ͕ Ɛŝ ĞƐ ĚĞ
ĂƉŽƌƚĂĐŝſŶ Ž ƉƌĞƐƚĂĐŝſŶ ĚĞĨŝŶŝĚĂ͕ ůĂƐ ĐŽŶĚŝĐŝŽŶĞƐ ĚĞ ĐŽŶƐŽůŝĚĂĐŝſŶ ĚĞ ůŽƐ ĚĞƌĞĐŚŽƐ
ĞĐŽŶſŵŝĐŽƐ Ă ĨĂǀŽƌ ĚĞ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞů �ŽŶƐĞũŽ ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ Ǉ ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ
ůĂ �ŽŵŝƐŝſŶ ĚĞ �ŽŶƚƌŽů͕ Ǉ ƐƵ ĐŽŵƉĂƚŝďŝůŝĚĂĚ ĐŽŶ ĐƵĂůƋƵŝĞƌ ƚŝƉŽ ĚĞ ŝŶĚĞŵŶŝǌĂĐŝſŶ ƉŽƌ
ƌĞƐŽůƵĐŝſŶ ĂŶƚŝĐŝƉĂĚĂ Ž ƚĞƌŵŝŶĂĐŝſŶ ĚĞ ůĂ ƌĞůĂĐŝſŶ ĐŽŶƚƌĂĐƚƵĂů ĞŶƚƌĞ ůĂ ĐĂũĂ Ǉ Ğů
ŵŝĞŵďƌŽ ĚĞů �ŽŶƐĞũŽ ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ Ž ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ �ŽŶƚƌŽů͘

EŽ ĞǆŝƐƚĞŶ ƐŝƐƚĞŵĂƐ ĚĞ ĂŚŽƌƌŽƐ Ă ůĂƌŐŽ ƉůĂǌŽ ƉĂƌĂ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞů ĐŽŶƐĞũŽ ĚĞ
ĂĚŵŝŶŝƐƚƌĂĐŝſŶ Ŷŝ ƉĂƌĂ ůŽƐ ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ ůĂ ĐŽŵŝƐŝſŶ ĚĞ ĐŽŶƚƌŽů͘



/ŶĚŝƋƵĞ ƚĂŵďŝĠŶ ůĂƐ ĂƉŽƌƚĂĐŝŽŶĞƐ Ă ĨĂǀŽƌ ĚĞů ŵŝĞŵďƌŽ ĚĞů �ŽŶƐĞũŽ ĚĞ
�ĚŵŝŶŝƐƚƌĂĐŝſŶ Ž ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ �ŽŶƚƌŽů͕ Ă ƉůĂŶĞƐ ĚĞ ƉĞŶƐŝŽŶĞƐ ĚĞ
ĂƉŽƌƚĂĐŝſŶ ĚĞĨŝŶŝĚĂ͖ Ž Ğů ĂƵŵĞŶƚŽ ĚĞ ĚĞƌĞĐŚŽƐ ĐŽŶƐŽůŝĚĂĚŽƐ ĚĞů ŵŝĞŵďƌŽ ĚĞů �ŽŶƐĞũŽ
ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ Ž ĐŽŵŝƐŝŽŶĂĚŽ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ �ŽŶƚƌŽů͕ ĐƵĂŶĚŽ ƐĞ ƚƌĂƚĞ ĚĞ
ĂƉŽƌƚĂĐŝŽŶĞƐ Ă ƉůĂŶĞƐ ĚĞ ƉƌĞƐƚĂĐŝſŶ ĚĞĨŝŶŝĚĂ͘

EŽ ĞǆŝƐƚĞŶ ĂƉŽƌƚĂĐŝŽŶĞƐ Ă ƉůĂŶĞƐ ĚĞ ƉĞŶƐŝŽŶĞƐ Ă ĨĂǀŽƌ ĚĞ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞů
ĐŽŶƐĞũŽ ĚĞ ĂĚŵŝŶŝƐƚƌĂĐŝſŶ Ŷŝ ĚĞ ůŽƐ ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ ůĂ ĐŽŵŝƐŝſŶ ĚĞ ĐŽŶƚƌŽů͘

�͘ϲ /ŶĚŝƋƵĞ ĐƵĂůĞƐƋƵŝĞƌĂ ŝŶĚĞŵŶŝǌĂĐŝŽŶĞƐ ƉĂĐƚĂĚĂƐ Ž ƉĂŐĂĚĂƐ ĞŶ ĐĂƐŽ ĚĞ
ƚĞƌŵŝŶĂĐŝſŶ ĚĞ ůĂƐ ĨƵŶĐŝŽŶĞƐ ĐŽŵŽ ŵŝĞŵďƌŽ ĚĞů �ŽŶƐĞũŽ ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ Ž
ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ �ŽŶƚƌŽů͘

EŽ ĞǆŝƐƚĞ ŝŶĚĞŵŶŝǌĂĐŝſŶ ĂůŐƵŶĂ͕ Ŷŝ ƉĂĐƚĂĚĂ Ŷŝ ƉĂŐĂĚĂ͕ ƉĂƌĂ Ğů ĐĂƐŽ ĚĞ
ĨŝŶĂůŝǌĂĐŝſŶ ĚĞ ůĂƐ ĨƵŶĐŝŽŶĞƐ ĐŽŵŽ ŵŝĞŵďƌŽ ĚĞů ĐŽŶƐĞũŽ ĚĞ ĂĚŵŝŶŝƐƚƌĂĐŝſŶ Ž
ĐŽŵŝƐŝŽŶĂĚŽ ĚĞ ůĂ ĐŽŵŝƐŝſŶ ĚĞ ĐŽŶƚƌŽů͘

�͘ϳ /ŶĚŝƋƵĞ ůĂƐ ĐŽŶĚŝĐŝŽŶĞƐ ƋƵĞ ĚĞďĞƌĄŶ ƌĞƐƉĞƚĂƌ ůŽƐ ĐŽŶƚƌĂƚŽƐ ĚĞ ůŽƐ
ŵŝĞŵďƌŽƐ ĚĞů �ŽŶƐĞũŽ ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ Ž ĐŽŵŝƐŝŽŶĂĚŽ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ �ŽŶƚƌŽů͕
ƋƵĞ ĞũĞƌǌĂŶ ĨƵŶĐŝŽŶĞƐ ĚĞ ĂůƚĂ ĚŝƌĞĐĐŝſŶ͘ �ŶƚƌĞ ŽƚƌĂƐ͕ ƐĞ ŝŶĨŽƌŵĂƌĄ ƐŽďƌĞ ůĂ ĚƵƌĂĐŝſŶ͕ ůŽƐ
ůşŵŝƚĞƐ Ă ůĂƐ ĐƵĂŶƚşĂƐ ĚĞ ŝŶĚĞŵŶŝǌĂĐŝſŶ͕ ůĂƐ ĐůĄƵƐƵůĂƐ ĚĞ ƉĞƌŵĂŶĞŶĐŝĂ͕ ůŽƐ ƉůĂǌŽƐ ĚĞ
ƉƌĞĂǀŝƐŽ͕ ĂƐş ĐŽŵŽ Ğů ƉĂŐŽ ĐŽŵŽ ƐƵƐƚŝƚƵĐŝſŶ ĚĞů ĐŝƚĂĚŽ ƉůĂǌŽ ĚĞ ƉƌĞĂǀŝƐŽ͕ Ǉ
ĐƵĂůĞƐƋƵŝĞƌĂ ŽƚƌĂƐ ĐůĄƵƐƵůĂƐ ƌĞůĂƚŝǀĂƐ Ă ƉƌŝŵĂƐ ĚĞ ĐŽŶƚƌĂƚĂĐŝſŶ͕ ĂƐş ĐŽŵŽ
ŝŶĚĞŵŶŝǌĂĐŝŽŶĞƐ Ž ďůŝŶĚĂũĞƐ ƉŽƌ ƌĞƐŽůƵĐŝſŶ ĂŶƚŝĐŝƉĂĚĂ Ž ƚĞƌŵŝŶĂĐŝſŶ ĚĞ ůĂ ƌĞůĂĐŝſŶ
ĐŽŶƚƌĂĐƚƵĂů ĞŶƚƌĞ ůĂ ĐĂũĂ Ǉ ŵŝĞŵďƌŽ ĚĞů �ŽŶƐĞũŽ ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ Ž ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ
ůĂ �ŽŵŝƐŝſŶ ĚĞ �ŽŶƚƌŽů͘ /ŶĐůƵŝƌ͕ ĞŶƚƌĞ ŽƚƌŽƐ͕ ůŽƐ ƉĂĐƚŽƐ Ž ĂĐƵĞƌĚŽƐ ĚĞ ŶŽ ĐŽŶĐƵƌƌĞŶĐŝĂ͕
ĞǆĐůƵƐŝǀŝĚĂĚ͕ ƉĞƌŵĂŶĞŶĐŝĂ Ž ĨŝĚĞůŝǌĂĐŝſŶ Ǉ ŶŽ ĐŽŵƉĞƚĞŶĐŝĂ ƉŽƐƚ ĐŽŶƚƌĂĐƚƵĂů͘

EŽ ĞǆŝƐƚĞŶ ĐŽŶƚƌĂƚŽƐ ĐŽŶ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞů ĐŽŶƐĞũŽ ĚĞ ĂĚŵŝŶŝƐƚƌĂĐŝſŶ Ŷŝ ĚĞ ůĂ
ĐŽŵŝƐŝſŶ ĚĞ ĐŽŶƚƌŽů ƉĂƌĂ Ğů ĞũĞƌĐŝĐŝŽ ĚĞ ĨƵŶĐŝŽŶĞƐ ĚĞ ĂůƚĂ ĚŝƌĞĐĐŝſŶ͘

�͘ϴ �ǆƉůŝƋƵĞ ĐƵĂůƋƵŝĞƌ ƌĞŵƵŶĞƌĂĐŝſŶ ƐƵƉůĞŵĞŶƚĂƌŝĂ ĚĞǀĞŶŐĂĚĂ Ă ůŽƐ ŵŝĞŵďƌŽƐ
ĚĞů �ŽŶƐĞũŽ ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ Ž ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ �ŽŶƚƌŽů͕ ĐŽŵŽ
ĐŽŶƚƌĂƉƌĞƐƚĂĐŝſŶ ƉŽƌ ůŽƐ ƐĞƌǀŝĐŝŽƐ ƉƌĞƐƚĂĚŽƐ ĚŝƐƚŝŶƚŽƐ ĚĞ ůŽƐ ŝŶŚĞƌĞŶƚĞƐ Ă ƐƵ ĐĂƌŐŽ͘

EŽ ĞǆŝƐƚĞŶ ƌĞŵƵŶĞƌĂĐŝŽŶĞƐ ƉŽƌ ƐĞƌǀŝĐŝŽƐ ƉƌĞƐƚĂĚŽƐ ĚŝƐƚŝŶƚŽƐ ĚĞ ůŽƐ ŝŶĚŝĐĂĚŽƐ ĞŶ
Ğů ĂƉĂƌƚĂĚŽ �͘ϭ͘

�͘ϵ /ŶĚŝƋƵĞ ĐƵĂůƋƵŝĞƌ ƌĞƚƌŝďƵĐŝſŶ ĞŶ ĨŽƌŵĂ ĚĞ ĂŶƚŝĐŝƉŽƐ͕ ĐƌĠĚŝƚŽƐ Ǉ ŐĂƌĂŶƚşĂƐ
ĐŽŶĐĞĚŝĚŽƐ͕ ĐŽŶ ŝŶĚŝĐĂĐŝſŶ ĚĞů ƚŝƉŽ ĚĞ ŝŶƚĞƌĠƐ͕ ƐƵƐ ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ ĞƐĞŶĐŝĂůĞƐ Ǉ ůŽƐ
ŝŵƉŽƌƚĞƐ ĞǀĞŶƚƵĂůŵĞŶƚĞ ĚĞǀƵĞůƚŽƐ͕ ĂƐş ĐŽŵŽ ůĂƐ ŽďůŝŐĂĐŝŽŶĞƐ ĂƐƵŵŝĚĂƐ ƉŽƌ ĐƵĞŶƚĂ ĚĞ
ĞůůŽƐ Ă ƚşƚƵůŽƐ ĚĞ ŐĂƌĂŶƚşĂ͘

EŽ ĞǆŝƐƚĞ ƌĞƚƌŝďƵĐŝſŶ ĞŶ ĨŽƌŵĂ ĚĞ ĂŶƚŝĐŝƉŽ͕ ĐƌĠĚŝƚŽƐ Ž ŐĂƌĂŶƚşĂƐ͕ ĐŽŶĐĞĚŝĚĂƐ Ă
ůŽƐ ŵŝĞŵďƌŽƐ ĚĞů ĐŽŶƐĞũŽ ĚĞ ĂĚŵŝŶŝƐƚƌĂĐŝſŶ Ž ĚĞ ůŽƐ ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ ůĂ ĐŽŵŝƐŝſŶ ĚĞ
ĐŽŶƚƌŽů͘



�͘ϭϬ �ƵĂůƋƵŝĞƌ ŽƚƌŽ ĐŽŶĐĞƉƚŽ ƌĞƚƌŝďƵƚŝǀŽ ĚŝƐƚŝŶƚŽ ĚĞ ůŽƐ ĂŶƚĞƌŝŽƌĞƐ͕
ĐƵĂůĞƐƋƵŝĞƌĂ ƋƵĞ ƐĞĂ ƐƵ ŶĂƚƵƌĂůĞǌĂ Ž ůĂ ĞŶƚŝĚĂĚ ĚĞů ŐƌƵƉŽ ƋƵĞ ůŽ ƐĂƚŝƐĨĂŐĂ͕
ĞƐƉĞĐŝĂůŵĞŶƚĞ ĐƵĂŶĚŽ ƚĞŶŐĂ ůĂ ĐŽŶƐŝĚĞƌĂĐŝſŶ ĚĞ ŽƉĞƌĂĐŝſŶ ǀŝŶĐƵůĂĚĂ Ž ƐƵ ĞŵŝƐŝſŶ
ĚŝƐƚŽƌƐŝŽŶĞ ůĂ ŝŵĂŐĞŶ ĨŝĞů ĚĞ ůĂƐ ƌĞŵƵŶĞƌĂĐŝŽŶĞƐ ƚŽƚĂůĞƐ ĚĞǀĞŶŐĂĚĂƐ ƉŽƌ ůŽƐ ŵŝĞŵďƌŽƐ
ĚĞů �ŽŶƐĞũŽ ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ Ž ĐŽŵŝƐŝŽŶĂĚŽ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ �ŽŶƚƌŽů͘

�ĚĞŵĄƐ ĚĞ ůĂƐ ƌĞƚƌŝďƵĐŝŽŶĞƐ ĞŶ ĐŽŶĐĞƉƚŽ ĚĞ ĚŝĞƚĂƐ ƉŽƌ ĂƐŝƐƚĞŶĐŝĂ Ă ƐĞƐŝŽŶĞƐ ĚĞ
ſƌŐĂŶŽƐ ĚĞ ŐŽďŝĞƌŶŽ ĚĞ �ĂũĂ ĚĞ �ŚŽƌƌŽ ĚĞů DĞĚŝƚĞƌƌĄŶĞŽ͕ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞů �ŽŶƐĞũŽ
ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ Ǉ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ �ŽŶƚƌŽů͕ ƉĞƌĐŝďĞŶ ĚŝĞƚĂƐ ƉŽƌ ĂƐŝƐƚĞŶĐŝĂ Ă
ƐĞƐŝŽŶĞƐ ĚĞ ſƌŐĂŶŽƐ ĚĞ ŐŽďŝĞƌŶŽ ĚĞ ĞŵƉƌĞƐĂƐ ĚĞů ŐƌƵƉŽ͘

�Ɛş ůĂ :ƵŶƚĂ 'ĞŶĞƌĂů͕ ĞŶ ƐĞƐŝſŶ ĞǆƚƌĂŽƌĚŝŶĂƌŝĂ Ǉ ƵŶŝǀĞƌƐĂů ĚĞ ůĂ ƐŽĐŝĞĚĂĚ
͞dĞŶĞĚŽƌĂ ĚĞ /ŶǀĞƌƐŝŽŶĞƐ Ǉ WĂƌƚŝĐŝƉĂĐŝŽŶĞƐ͕ ^͘>͕͘͟ ĐĞůĞďƌĂĚĂ Ğů Ϯϴ ĚĞ ŵĂƌǌŽ ĚĞ ϮϬϬϴ͕
ĂĐŽƌĚſ ƵŶĂ ĚŝĞƚĂ ĂŶƵĂů ƷŶŝĐĂ ƉĂƌĂ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ ^ĞŐƵŝŵŝĞŶƚŽ Ǉ
�ŽŶƚƌŽů ĚĞ ϮϬ͘ϬϬϬ ĞƵƌŽƐ͕ ƐŝĞŶĚŽ Ğů ĚŽďůĞ ĚĞ ƐƵ ŝŵƉŽƌƚĞ ůĂ ĐŽƌƌĞƐƉŽŶĚŝĞŶƚĞ Ăů
^ĞĐƌĞƚĂƌŝŽ Ǉ sŝĐĞƐĞĐƌĞƚĂƌŝŽ͕ Ǉ Ğů ĐƵĄĚƌƵƉůŽ ĚĞ ƐƵ ŝŵƉŽƌƚĞ ůĂ ĐŽƌƌĞƐƉŽŶĚŝĞŶƚĞ Ăů
WƌĞƐŝĚĞŶƚĞ͘

�ŽŶ ĨĞĐŚĂ Ϯϵ ĚĞ ƐĞƉƚŝĞŵďƌĞ ĚĞ ϮϬϭϭ͕ ůĂ :ƵŶƚĂ 'ĞŶĞƌĂů ĂĐŽƌĚſ ĚĞũĂƌ ƐŝŶ ĞĨĞĐƚŽ
ĚŝĐŚŽ ĂĐƵĞƌĚŽ͘

>Ă :ƵŶƚĂ 'ĞŶĞƌĂů ƵŶŝǀĞƌƐĂů ĚĞ ͞/ŶǀĞƌƐŝŽŶĞƐ �ŽƚŝǌĂĚĂƐ ĚĞů DĞĚŝƚĞƌƌĄŶĞŽ͕ ^͘>͕͘͟
ĐĞůĞďƌĂĚĂ Ğů ϯϭ ĚĞ ŵĂƌǌŽ ĚĞ ϮϬϬϴ͕ ĂĐŽƌĚſ ƵŶĂ ĚŝĞƚĂ ĂŶƵĂů ƷŶŝĐĂ ƉĂƌĂ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞů
ĐŽŶƐĞũŽ ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ ĚĞ ůĂ ƐŽĐŝĞĚĂĚ ĚĞ ϮϬ͘ϬϬϬ ĞƵƌŽƐ͕ ƐŝĞŶĚŽ Ğů ĚŽďůĞ ĚĞ ƐƵ
ŝŵƉŽƌƚĞ ůĂ ĐŽƌƌĞƐƉŽŶĚŝĞŶƚĞ Ăů WƌĞƐŝĚĞŶƚĞ Ǉ Ă ůŽƐ sŝĐĞƉƌĞƐŝĚĞŶƚĞƐ͘ �ƐŝŵŝƐŵŽ ƐĞ ĂĐŽƌĚſ
ƋƵĞ͕ ĞŶ ƚĂŶƚŽ Ğů WƌĞƐŝĚĞŶƚĞ ŶŽ ŽƐƚĞŶƚĞ ĐĂƌŐŽ ĚĞ sŝĐĞƉƌĞƐŝĚĞŶƚĞ Ž ^ĞĐƌĞƚĂƌŝŽ ĚĞ ůĂ
ĞŶƚŝĚĂĚ ŵĂƚƌŝǌ ��D͕ ĠƐƚĞ ƉĞƌĐŝďŝƌĄ Ğů ĐƵĄĚƌƵƉůŽ ĚĞ ůĂ ĚŝĞƚĂ ƉƌĞǀŝƐƚĂ ƉĂƌĂ ƵŶ ĐŽŶƐĞũĞƌŽ͘

�ŽŶ ĨĞĐŚĂ Ϯϲ ĚĞ ƐĞƉƚŝĞŵďƌĞ ĚĞ ϮϬϭϭ͕ ůĂ :ƵŶƚĂ 'ĞŶĞƌĂů ĂĐŽƌĚſ ĚĞũĂƌ ƐŝŶ ĞĨĞĐƚŽ
ĚŝĐŚŽ ĂĐƵĞƌĚŽ͘

�ů ƐŽĐŝŽ ƷŶŝĐŽ ĚĞ ůĂ ƐŽĐŝĞĚĂĚ ͞'ĞƐƚŝſŶ &ŝŶĂŶĐŝĞƌĂ ĚĞů DĞĚŝƚĞƌƌĄŶĞŽ͕ ^͘�͘h͕͘͟
ĐĞůĞďƌĂĚĂ Ğů Ϯϲ ĚĞ ŵĂƌǌŽ ĚĞ ϮϬϬϴ͕ ĂĐŽƌĚſ ƵŶĂ ĚŝĞƚĂ ĂŶƵĂů ƷŶŝĐĂ ƉĂƌĂ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞů
ĐŽŶƐĞũŽ ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ ĚĞ ůĂ ƐŽĐŝĞĚĂĚ ĚĞ ϮϬ͘ϬϬϬ ĞƵƌŽƐ͕ ƐŝĞŶĚŽ Ğů ĚŽďůĞ ĚĞ ƐƵ
ŝŵƉŽƌƚĞ ůĂ ĐŽƌƌĞƐƉŽŶĚŝĞŶƚĞ Ăů WƌĞƐŝĚĞŶƚĞ Ǉ Ă ůŽƐ sŝĐĞƉƌĞƐŝĚĞŶƚĞƐ͘ �ƐŝŵŝƐŵŽ ƐĞ ĂĐŽƌĚſ
ƋƵĞ͕ ĞŶ ƚĂŶƚŽ Ğů WƌĞƐŝĚĞŶƚĞ ŶŽ ŽƐƚĞŶƚĞ ĐĂƌŐŽ ĚĞ sŝĐĞƉƌĞƐŝĚĞŶƚĞ Ž ^ĞĐƌĞƚĂƌŝŽ ĚĞ ůĂ
ĞŶƚŝĚĂĚ ŵĂƚƌŝǌ ��D͕ ĠƐƚĞ ƉĞƌĐŝďŝƌĄ Ğů ĐƵĄĚƌƵƉůŽ ĚĞ ůĂ ĚŝĞƚĂ ƉƌĞǀŝƐƚĂ ƉĂƌĂ ƵŶ ĐŽŶƐĞũĞƌŽ͘

�ŽŶ ĨĞĐŚĂ Ϯϳ ĚĞ ƐĞƉƚŝĞŵďƌĞ ĚĞ ϮϬϭϭ͕ Ğů ƐŽĐŝŽ ƷŶŝĐŽ ĂĐŽƌĚſ ĚĞũĂƌ ƐŝŶ ĞĨĞĐƚŽ
ĚŝĐŚŽ ĂĐƵĞƌĚŽ͘

WŽƌ ƷůƚŝŵŽ͕ ůĂ :ƵŶƚĂ 'ĞŶĞƌĂů ĞŶ ƐĞƐŝſŶ ĞǆƚƌĂŽƌĚŝŶĂƌŝĂ Ǉ ƵŶŝǀĞƌƐĂů ĚĞ ůĂ ƐŽĐŝĞĚĂĚ
͞dŝŶƐĞƌ �ĂƌƚĞƌĂ ^͘>͕͘͟ ĐĞůĞďƌĂĚĂ Ğů ϵ ĚĞ ĚŝĐŝĞŵďƌĞ ĚĞ ϮϬϬϵ͕ ĂĐŽƌĚſ ƵŶĂ ĚŝĞƚĂ ĂŶƵĂů
ƉĂƌĂ ƋƵŝĞŶ ŽƐƚĞŶƚĞ Ğů ĐĂƌŐŽ ĚĞ WƌĞƐŝĚĞŶƚĞ ĚĞů �ŽŶƐĞũŽ ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ ĚĞ ĞƐƚĂ
ƐŽĐŝĞĚĂĚ ĚĞ ϯϬϬ͘ϬϬϬ ĞƵƌŽƐ͘



�ŽŶ ĨĞĐŚĂ Ϯϲ ĚĞ ƐĞƉƚŝĞŵďƌĞ ĚĞ ϮϬϭϭ͕ ůĂ :ƵŶƚĂ 'ĞŶĞƌĂů͕ ĂĐŽƌĚſ ĚĞũĂƌ ƐŝŶ ĞĨĞĐƚŽ
ĚŝĐŚŽ ĂĐƵĞƌĚŽ͘

� ĐŽŶƚŝŶƵĂĐŝſŶ ƐĞ ƌĞƐƵŵĞŶ ůŽƐ ŝŵƉŽƌƚĞƐ ĚĞ ůĂƐ ĚŝĞƚĂƐ ƉŽƌ ĂƐŝƐƚĞŶĐŝĂ Ă ſƌŐĂŶŽƐ
ĚĞ ŐŽďŝĞƌŶŽ ĚĞ ĞŵƉƌĞƐĂƐ ƉĂƌƚŝĐŝƉĂĚĂƐ ǀŝŐĞŶƚĞƐ ŚĂƐƚĂ ƐĞƉƚŝĞŵďƌĞ ĚĞ ϮϬϭϭ͕ ƚĂů Ǉ ĐŽŵŽ
ƐĞ ŝŶĚŝĐĂ ĞŶ ůŽƐ ƉĄƌƌĂĨŽƐ ƉƌĞĐĞĚĞŶƚĞƐ͗

�ĚĞŵĄƐ͕ ĞǆŝƐƚşĂ ĐŽŶƚƌĂƚĂĚŽ ƵŶ ƐĞŐƵƌŽ ŵĠĚŝĐŽ ƉĂƌĂ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞů ĐŽŶƐĞũŽ ĚĞ
ĂĚŵŝŶŝƐƚƌĂĐŝſŶ Ǉ ůŽƐ ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ ůĂ ĐŽŵŝƐŝſŶ ĚĞ ĐŽŶƚƌŽů͘ >ŽƐ ŝŵƉŽƌƚĞƐ
ĐŽŶƐŝĚĞƌĂĚŽƐ ĞŶ ĞƐƚĞ ĐŽŶĐĞƉƚŽ ƐĞ ŝŶĐůƵǇĞŶ ĞŶ Ğů ĂƉĂƌƚĂĚŽ �͘ϭ Ǉ �͘Ϯ͘

�͘ϭϭ �ǆƉůŝƋƵĞ ůĂƐ ĂĐĐŝŽŶĞƐ ĂĚŽƉƚĂĚĂƐ ƉŽƌ ůĂ ĐĂũĂ ĞŶ ƌĞůĂĐŝſŶ ĐŽŶ Ğů ƐŝƐƚĞŵĂ ĚĞ
ƌĞŵƵŶĞƌĂĐŝſŶ ƉĂƌĂ ƌĞĚƵĐŝƌ ůĂ ĞǆƉŽƐŝĐŝſŶ Ă ƌŝĞƐŐŽƐ ĞǆĐĞƐŝǀŽƐ Ǉ ĂũƵƐƚĂƌůŽ Ă ůŽƐ ŽďũĞƚŝǀŽƐ͕
ǀĂůŽƌĞƐ Ğ ŝŶƚĞƌĞƐĞƐ Ă ůĂƌŐŽ ƉůĂǌŽ ĚĞ ůĂ ĐĂũĂ͕ ůŽ ƋƵĞ ŝŶĐůƵŝƌĄ͕ ĞŶ ƐƵ ĐĂƐŽ͕ ƵŶĂ ƌĞĨĞƌĞŶĐŝĂ Ă͗
ŵĞĚŝĚĂƐ ƉƌĞǀŝƐƚĂƐ ƉĂƌĂ ŐĂƌĂŶƚŝǌĂƌ ƋƵĞ ĞŶ ůĂ ƉŽůşƚŝĐĂ ĚĞ ƌĞŵƵŶĞƌĂĐŝſŶ ƐĞ ĂƚŝĞŶĚĞŶ Ă ůŽƐ
ƌĞƐƵůƚĂĚŽƐ Ă ůĂƌŐŽ ƉůĂǌŽ ĚĞ ůĂ ĐĂũĂ͕ ŵĞĚŝĚĂƐ ƋƵĞ ĞƐƚĂďůĞǌĐĂŶ ƵŶ ĞƋƵŝůŝďƌŝŽ ĂĚĞĐƵĂĚŽ
ĞŶƚƌĞ ůŽƐ ĐŽŵƉŽŶĞŶƚĞ ĨŝũŽƐ Ǉ ǀĂƌŝĂďůĞƐ ĚĞ ůĂ ƌĞŵƵŶĞƌĂĐŝſŶ͕ ŵĞĚŝĚĂƐ ĂĚŽƉƚĂĚĂƐ ĞŶ
ƌĞůĂĐŝſŶ ĐŽŶ ĂƋƵĞůůĂƐ ĐĂƚĞŐŽƌşĂƐ ĚĞ ƉĞƌƐŽŶĂů ĐƵǇĂƐ ĂĐƚŝǀŝĚĂĚĞƐ ƉƌŽĨĞƐŝŽŶĂůĞƐ ƚĞŶŐĂŶ
ƵŶĂ ƌĞƉĞƌĐƵƐŝſŶ ŵĂƚĞƌŝĂů ĞŶ Ğů ƉĞƌĨŝů ĚĞ ƌŝĞƐŐŽƐ ĚĞ ůĂ ĐĂũĂ͕ ĨſƌŵƵůĂƐ Ž ĐůĄƵƐƵůĂƐ ĚĞ
ƌĞĐŽďƌŽ ƉĂƌĂ ƉŽĚĞƌ ƌĞĐůĂŵĂƌ ůĂ ĚĞǀŽůƵĐŝſŶ ĚĞ ůŽƐ ĐŽŵƉŽŶĞŶƚĞƐ ǀĂƌŝĂďůĞƐ ĚĞ ůĂ
ƌĞŵƵŶĞƌĂĐŝſŶ ďĂƐĂĚŽƐ ĞŶ ůŽƐ ƌĞƐƵůƚĂĚŽƐ ĐƵĂŶĚŽ ƚĂůĞƐ ĐŽŵƉŽŶĞŶƚĞƐ ƐĞ ŚĂǇĂŶ ƉĂŐĂĚŽ
ĂƚĞŶĚŝĞŶĚŽ Ă ƵŶŽƐ ĚĂƚŽƐ ĐƵǇĂ ŝŶĞǆĂĐƚŝƚƵĚ ŚĂǇĂ ƋƵĞĚĂĚŽ ĚĞƐƉƵĠƐ ĚĞŵŽƐƚƌĂĚĂ ĚĞ
ĨŽƌŵĂ ŵĂŶŝĨŝĞƐƚĂ Ǉ ŵĞĚŝĚĂƐ ƉƌĞǀŝƐƚĂƐ ƉĂƌĂ ĞǀŝƚĂƌ ĐŽŶĨůŝĐƚŽƐ ĚĞ ŝŶƚĞƌĞƐĞƐ͘

EŽ ĞǆŝƐƚĞŶ͕ ĚĂĚŽ ƋƵĞ ŶŝŶŐƷŶ ŵŝĞŵďƌŽ ĚĞů ĐŽŶƐĞũŽ ĚĞ ĂĚŵŝŶŝƐƚƌĂĐŝſŶ Ŷŝ ĚĞ ůĂ
ĐŽŵŝƐŝſŶ ĚĞ ĐŽŶƚƌŽů ƉĞƌĐŝďĞ ƌĞŵƵŶĞƌĂĐŝſŶ ĚŝƐƚŝŶƚĂ Ă ůĂ ŝŶĚŝĐĂĚĂ ĞŶ Ğů ĂƉĂƌƚĂĚŽ �͘ϭ͘ ĞŶ
ĐŽŶĐĞƉƚŽ ĚĞ ĚŝĞƚĂƐ ƉŽƌ ĂƐŝƐƚĞŶĐŝĂƐ Ă ƐĞƐŝŽŶĞƐ͘

� ͘ WK>1d/�� �� Z�DhE�Z��/KE�^ WZ�s/^d� W�Z� �HK^ &hdhZK^͘

MZ'�EK ��Z'K /DWKZd�

�ŽŶƐĞũŽ ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ ĚĞ
dŝŶƐĞƌ �ĂƌƚĞƌĂ ^͘>͘

WƌĞƐŝĚĞŶƚĞ ϯϬϬ͘ϬϬϬ ΦͬĂŶƵĂůĞƐ

�ŽŶƐĞũŽ ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ ĚĞ
'ĞƐĨŝŶŵĞĚ Ǉ ĚĞ /ŶĐŽŵĞĚ͘

WƌĞƐŝĚĞŶƚĞ Ǉ sŝĐĞƉƌĞƐŝĚĞŶƚĞƐ ϰϬ͘ϬϬϬ ΦͬĂŶƵĂůĞƐ

sŽĐĂůĞƐ ϮϬ͘ϬϬϬ ΦͬĂŶƵĂůĞƐ

�ŽŵŝƐŝſŶ ĚĞ ^ĞŐƵŝŵŝĞŶƚŽ Ǉ
�ŽŶƚƌŽů ĚĞ dĞŶĞĚŽƌĂ ĚĞ /ŶǀĞƌƐŝſŶ
Ǉ WĂƌƚŝĐŝƉĂĐŝŽŶĞƐ ;d͘/͘Ϳ

WƌĞƐŝĚĞŶƚĞ Ǉ sŝĐĞƉƌĞƐŝĚĞŶƚĞ ϴϬ͘ϬϬϬ ΦͬĂŶƵĂůĞƐ
^ĞĐƌĞƚĂƌŝŽ ϰϬ͘ϬϬϬ ΦͬĂŶƵĂůĞƐ
sŽĐĂůĞƐ ϮϬ͘ϬϬϬ ΦͬĂŶƵĂůĞƐ



�͘ϭ ZĞĂůŝĐĞ ƵŶĂ ƉƌĞǀŝƐŝſŶ ŐĞŶĞƌĂů ĚĞ ůĂ ƉŽůşƚŝĐĂ ĚĞ ƌĞŵƵŶĞƌĂĐŝŽŶĞƐ ƉĂƌĂ ĂŹŽƐ
ĨƵƚƵƌŽƐ ƋƵĞ ĚĞƐĐƌŝďĂ ĚŝĐŚĂ ƉŽůşƚŝĐĂ ĐŽŶ ƌĞƐƉĞĐƚŽ Ă͗ ĐŽŵƉŽŶĞŶƚĞƐ ĨŝũŽƐ Ǉ ĚŝĞƚĂƐ Ǉ
ƌĞƚƌŝďƵĐŝŽŶĞƐ ĚĞ ĐĂƌĄĐƚĞƌ ǀĂƌŝĂďůĞ͕ ƌĞůĂĐŝſŶ ĞŶƚƌĞ ůĂ ƌĞŵƵŶĞƌĂĐŝſŶ Ǉ ůŽƐ ƌĞƐƵůƚĂĚŽƐ͕
ƐŝƐƚĞŵĂƐ ĚĞ ƉƌĞǀŝƐŝſŶ͕ ĐŽŶĚŝĐŝŽŶĞƐ ĚĞ ůŽƐ ĐŽŶƚƌĂƚŽƐ ĚĞ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞů �ŽŶƐĞũŽ ĚĞ
�ĚŵŝŶŝƐƚƌĂĐŝſŶ Ǉ ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ �ŽŶƚƌŽů͕ ĐŽŶ ĨƵŶĐŝŽŶĞƐ ĞũĞĐƵƚŝǀĂƐ͕ Ǉ
ƉƌĞǀŝƐŝſŶ ĚĞ ĐĂŵďŝŽƐ ŵĄƐ ƐŝŐŶŝĨŝĐĂƚŝǀŽƐ ĚĞ ůĂ ƉŽůşƚŝĐĂ ƌĞƚƌŝďƵƚŝǀĂ ĐŽŶ ƌĞƐƉĞĐƚŽ Ă ĂŹŽƐ
ƉƌĞĐĞĚĞŶƚĞƐ͘

� ϯϭ ĚĞ ĚŝĐŝĞŵďƌĞ ĚĞ ϮϬϭϭ͕ �ĂũĂ ĚĞ �ŚŽƌƌŽƐ ĚĞů DĞĚŝƚĞƌƌĄŶĞŽ ĞƐƚĄ ŝŶĐƵƌƐĂ ĞŶ
ĐĂƵƐĂ ĚĞ ƚƌĂŶƐĨŽƌŵĂĐŝſŶ ĞŶ ĨƵŶĚĂĐŝſŶ ĚĞ ĐĂƌĄĐƚĞƌ ĞƐƉĞĐŝĂů͕ ĚĞ ĂĐƵĞƌĚŽ ĐŽŶ ůŽ
ĞƐƚĂďůĞĐŝĚŽ ĞŶ Ğů ĂƌƚşĐƵůŽ ϱ͘ϳ ĚĞů ZĞĂů �ĞĐƌĞƚŽ ůĞǇ ϭϭͬϮϬϭϬ ;ŵŽĚŝĨŝĐĂĚŽ ƉŽƌ Ğů ZĞĂů
�ĞĐƌĞƚŽ ůĞǇ ϮͬϮϬϭϮ͕ ĚĞ ϯ ĚĞ ĨĞďƌĞƌŽ͕ ĚĞ ƐĂŶĞĂŵŝĞŶƚŽ ĚĞů ƐĞĐƚŽƌ ĨŝŶĂŶĐŝĞƌŽͿ͘

�ŝĐŚŽ ĂƌƚşĐƵůŽ ĞƐƚĂďůĞĐĞ ĞǆƉƌĞƐĂŵĞŶƚĞ͗ ͞^ŝ ƵŶĂ �ĂũĂ ĚĞ �ŚŽƌƌŽƐ ĚĞũĂƐĞ ĚĞ
ŽƐƚĞŶƚĂƌ Ğů ĐŽŶƚƌŽů ĞŶ ůŽƐ ƚĠƌŵŝŶŽƐ ĚĞů ĂƌƚşĐƵůŽ ϰϮ ĚĞů �ſĚŝŐŽ ĚĞ �ŽŵĞƌĐŝŽ Ž ƌĞĚƵũĞƐĞ ƐƵ
ƉĂƌƚŝĐŝƉĂĐŝſŶ ĚĞ ŵŽĚŽ ƋƵĞ ŶŽ ĂůĐĂŶĐĞ Ğů Ϯϱ й ĚĞ ůŽƐ ĚĞƌĞĐŚŽƐ ĚĞ ǀŽƚŽ ĚĞ ůĂ ĞŶƚŝĚĂĚ ĚĞ
ĐƌĠĚŝƚŽ Ă ůĂ ƋƵĞ ƐĞ ƌĞĨŝĞƌĞ ůĂ ƉƌĞƐĞŶƚĞ ĚŝƐƉŽƐŝĐŝſŶ͕ ĚĞďĞƌĄ ƌĞŶƵŶĐŝĂƌ Ă ůĂ ĂƵƚŽƌŝǌĂĐŝſŶ
ƉĂƌĂ ĂĐƚƵĂƌ ĐŽŵŽ ĞŶƚŝĚĂĚ ĚĞ ĐƌĠĚŝƚŽ ƐĞŐƷŶ ůŽ ƉƌĞǀŝƐƚŽ ĞŶ ůĂ >ĞǇ ĚĞ KƌĚĞŶĂĐŝſŶ
�ĂŶĐĂƌŝĂ ĚĞ ϯϭ ĚĞ ĚŝĐŝĞŵďƌĞ ĚĞ ϭϵϰϲ Ǉ ƉƌŽĐĞĚĞƌ Ă ƐƵ ƚƌĂŶƐĨŽƌŵĂĐŝſŶ ĞŶ ĨƵŶĚĂĐŝſŶ
ĞƐƉĞĐŝĂů ͙͟

�͘Ϯ �ǆƉůŝƋƵĞ Ğů ƉƌŽĐĞƐŽ ĚĞ ƚŽŵĂ ĚĞ ĚĞĐŝƐŝŽŶĞƐ ƉĂƌĂ ůĂ ĐŽŶĨŝŐƵƌĂĐŝſŶ ĚĞ ůĂ
ƉŽůşƚŝĐĂ ĚĞ ƌĞŵƵŶĞƌĂĐŝŽŶĞƐ ƉƌĞǀŝƐƚĂ ƉĂƌĂ ůŽƐ ĂŹŽƐ ĨƵƚƵƌŽƐ͕ Ǉ Ğů ƉĂƉĞů ĚĞƐĞŵƉĞŹĂĚŽ͕ ĞŶ
ƐƵ ĐĂƐŽ͕ ƉŽƌ ůĂ �ŽŵŝƐŝſŶ ĚĞ ZĞƚƌŝďƵĐŝŽŶĞƐ͘

EŽ ĞǆŝƐƚĞ ĞŶ ďĂƐĞ Ă ůŽ ĂƌŐƵŵĞŶƚĂĚŽ ĞŶ Ğů ƉƵŶƚŽ �͘ϭ͘

�͘ϯ �ǆƉůŝƋƵĞ ůŽƐ ŝŶĐĞŶƚŝǀŽƐ ĐƌĞĂĚŽƐ ƉŽƌ ůĂ ĐĂũĂ ĞŶ Ğů ƐŝƐƚĞŵĂ ĚĞ ƌĞŵƵŶĞƌĂĐŝſŶ
ƉĂƌĂ ƌĞĚƵĐŝƌ ůĂ ĞǆƉŽƐŝĐŝſŶ Ă ƌŝĞƐŐŽƐ ĞǆĐĞƐŝǀŽƐ Ǉ ĂũƵƐƚĂƌůŽ Ă ůŽƐ ŽďũĞƚŝǀŽƐ͕ ǀĂůŽƌĞƐ Ğ
ŝŶƚĞƌĞƐĞƐ Ă ůĂƌŐŽ ƉůĂǌŽ ĚĞ ůĂ ĐĂũĂ͘

EŽ ĞǆŝƐƚĞŶ ĞŶ ďĂƐĞ Ă ůŽ ĂƌŐƵŵĞŶƚĂĚŽ ĞŶ Ğů ƉƵŶƚŽ �͘ϭ͘

� ͘ Z�^hD�E '>K��> �� �MDK ^� �W>/�M >� WK>1d/�� �� Z�dZ/�h�/KE�^
�hZ�Ed� �> �:�Z�/�/K ��ZZ��K͘

�͘ϭ �ǆƉůŝƋƵĞ ůĂƐ ƉƌŝŶĐŝƉĂůĞƐ ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ ĚĞ ůĂ ƉŽůşƚŝĐĂ ĚĞ ƌĞƚƌŝďƵĐŝŽŶĞƐ
ĂƉůŝĐĂĚĂ ĚƵƌĂŶƚĞ Ğů ĞũĞƌĐŝĐŝŽ͕ ƋƵĞ ĚĂ ůƵŐĂƌ Ăů ĚĞƚĂůůĞ ĚĞ ůĂƐ ƌĞƚƌŝďƵĐŝŽŶĞƐ ŝŶĚŝǀŝĚƵĂůĞƐ
ĚĞǀĞŶŐĂĚĂƐ ƉŽƌ ĐĂĚĂ ƵŶŽ ĚĞ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞů �ŽŶƐĞũŽ ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ Ǉ
ĐŽŵŝƐŝŽŶĂĚŽ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ �ŽŶƚƌŽů͕ ƋƵĞ ƐĞ ƌĞĨůĞũĂŶ ĞŶ Ğů ƉƌĞƐĞŶƚĞ ŝŶĨŽƌŵĞ͕ ĂƐş
ĐŽŵŽ ƵŶ ƌĞƐƵŵĞŶ ĚĞ ůĂƐ ĚĞĐŝƐŝŽŶĞƐ ƚŽŵĂĚĂƐ ƉŽƌ Ğů �ŽŶƐĞũŽ Ǉ ƉŽƌ ůĂ �ŽŵŝƐŝſŶ ĚĞ
�ŽŶƚƌŽů ƉĂƌĂ ůĂ ĂƉůŝĐĂĐŝſŶ ĚĞ ĚŝĐŚĂƐ ƉŽůşƚŝĐĂƐ͘

EŽ ĞǆŝƐƚĞ ƉŽůşƚŝĐĂ ĚĞ ƌĞƚƌŝďƵĐŝŽŶĞƐ ĐŽŵŽ ƚĂů͘ �ƵƌĂŶƚĞ Ğů ĞũĞƌĐŝĐŝŽ ϮϬϭϭ ůĂƐ
ƌĞƚƌŝďƵĐŝŽŶĞƐ ĚĞǀĞŶŐĂĚĂƐ ƉŽƌ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞů �ŽŶƐĞũŽ ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ Ǉ



ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ �ŽŶƚƌŽů ƐĞ ĐŽƌƌĞƐƉŽŶĚĞŶ ƷŶŝĐĂŵĞŶƚĞ ĐŽŶ
ƉĞƌĐĞƉĐŝŽŶĞƐ ĚĞǀĞŶŐĂĚĂƐ ƉŽƌ ĂƐŝƐƚĞŶĐŝĂƐ Ă ůĂƐ ƐĞƐŝŽŶĞƐ͕ ĚĞ ĂĐƵĞƌĚŽ ĐŽŶ ůŽ ŝŶĚŝĐĂĚŽ ĞŶ
Ğů ƉƵŶƚŽ �͘ϭ͘ Ǉ �͘ϭϬ͘

�͘ϭ ͘ ��d�>>� >�^ Z�dZ/�h�/KE�^ /E�/s/�h�>�^ ��s�E'���^ WKZ ���� hEK ��
>K^ D/��ZK^ ��> �KE^�:K �� ��D/E/^dZ��/ME

�ů ϮϮ ĚĞ ũƵůŝŽ ĚĞ ϮϬϭϭ͕ Ğů �ĂŶĐŽ ĚĞ �ƐƉĂŹĂ͕ ŵĞĚŝĂŶƚĞ ƌĞƐŽůƵĐŝſŶ ĚĞ ƐƵ �ŽŵŝƐŝſŶ
�ũĞĐƵƚŝǀĂ͕ ĂĐƵĞƌĚĂ ůĂ ƐƵƐƚŝƚƵĐŝſŶ ƉƌŽǀŝƐŝŽŶĂů ĚĞů ſƌŐĂŶŽ ĚĞ ĂĚŵŝŶŝƐƚƌĂĐŝſŶ ĚĞ �ĂũĂ ĚĞ
�ŚŽƌƌŽƐ ĚĞů DĞĚŝƚĞƌƌĄŶĞŽ͕ ĚĞƐŝŐŶĂŶĚŽ ĐŽŵŽ ĂĚŵŝŶŝƐƚƌĂĚŽƌ ƉƌŽǀŝƐŝŽŶĂů͕ Ă ƉĂƌƚŝƌ ĚĞ
ĞƐƚĂ ĨĞĐŚĂ͕ Ăů &ŽŶĚŽ ĚĞ ZĞĞƐƚƌƵĐƚƵƌĂĐŝſŶ KƌĚĞŶĂĚĂ �ĂŶĐĂƌŝĂ͘

dŽĚĂƐ ůĂƐ ƌĞƚƌŝďƵĐŝŽŶĞƐ ŝŶĐůƵŝĚĂƐ ĞŶ ĞƐƚĞ ŝŶĨŽƌŵĞ ƌĞƐƉĞĐƚŽ ĚĞ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞů
�ŽŶƐĞũŽ ĚĞ �ĚŵŝŶŝƐƚƌĂĐŝſŶ ůŽ ƐŽŶ͕ ƉŽƌ ƚĂŶƚŽ͕ ƌĞĨĞƌŝĚĂƐ Ăů ƉĞƌŝŽĚŽ ĐŽŵƉƌĞŶĚŝĚŽ ĞŶƚƌĞ Ğů
ϭ ĚĞ ĞŶĞƌŽ Ǉ ϮϮ ĚĞ ũƵůŝŽ ĚĞ ϮϬϭϭ͘

�ů &ZK�͕ ĞŶ ƐƵ ĐĂůŝĚĂĚ ĚĞ �ĚŵŝŶŝƐƚƌĂĚŽƌ WƌŽǀŝƐŝŽŶĂů ĚĞƐĚĞ Ğů Ϯϯ ĚĞ ũƵůŝŽ ĚĞ ϮϬϭϭ ŶŽ ŚĂ
ƉĞƌĐŝďŝĚŽ ƌĞŵƵŶĞƌĂĐŝſŶ ĂůŐƵŶĂ ƉŽƌ ŶŝŶŐƵŶŽ ĚĞ ůŽƐ ĐŽŶĐĞƉƚŽƐ ƌĞĨĞƌŝĚŽƐ ĞŶ Ğů ƉƌĞƐĞŶƚĞ
ŝŶĨŽƌŵĞ͘

>ĂƐ ƌĞƚƌŝďƵĐŝŽŶĞƐ ŝŶĚŝǀŝĚƵĂůĞƐ ĚĞǀĞŶŐĂĚĂƐ ĚƵƌĂŶƚĞ Ğů ĞũĞƌĐŝĐŝŽ ϮϬϭϭ͕ ĞŶ Ğů ƉĞƌŝŽĚŽ
ĐŽŵƉƌĞŶĚŝĚŽ ĞŶƚƌĞ Ğů ϭ Ǉ Ğů ϮϮ ĚĞ ũƵůŝŽ͕ ƉŽƌ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞů �ŽŶƐĞũŽ ĚĞ
�ĚŵŝŶŝƐƚƌĂĐŝſŶ Ǉ ůŽƐ ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ �ŽŶƚƌŽů͕ ĚĞ �ĂũĂ ĚĞ �ŚŽƌƌŽƐ ĚĞů
DĞĚŝƚĞƌƌĄŶĞŽ͕ ůŽ ŚĂŶ ƐŝĚŽ ƷŶŝĐĂŵĞŶƚĞ ĞŶ ĐŽŶĐĞƉƚŽ ĚĞ ĚŝĞƚĂƐ ƉŽƌ ĂƐŝƐƚĞŶĐŝĂ Ă ůĂƐ
ƐĞƐŝŽŶĞƐ ĚĞ ůŽƐ ſƌŐĂŶŽƐ ĚĞ ŐŽďŝĞƌŶŽ ĚĞ ůĂ ĞŶƚŝĚĂĚ͕ Ǉ ĚĞ ŽƚƌĂƐ ƐŽĐŝĞĚĂĚĞƐ ĚĞů ŐƌƵƉŽ͕ ƚĂů
Ǉ ĐŽŵŽ ƐĞ ŚĂ ŝŶĚŝĐĂĚŽ ĞŶ ůŽƐ ĂƉĂƌƚĂĚŽƐ �͘ϭ Ǉ �͘ϭϬ ĚĞ ĞƐƚĞ ŝŶĨŽƌŵĞ͘

� ĐŽŶƚŝŶƵĂĐŝſŶ ƐĞ ĚĞƚĂůůĂŶ ĚĞ ĨŽƌŵĂ ŝŶĚŝǀŝĚƵĂů ůĂƐ ƉĞƌĐĞƉĐŝŽŶĞƐ ĚĞǀĞŶŐĂĚĂƐ ƉŽƌ ĐĂĚĂ
ƵŶŽ ĚĞ ůŽƐ ŵŝĞŵďƌŽƐ ĚĞů ĐŽŶƐĞũŽ ĚĞ ĂĚŵŝŶŝƐƚƌĂĐŝſŶ Ǉ ĚĞ ůŽƐ ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ ůĂ
ĐŽŵŝƐŝſŶ ĚĞ ĐŽŶƚƌŽů͘









�͘Ϯ ͘ ��d�>>� �� >�^ Z�dZ/�h�/KE�^ /E�/s/�h�>�^ ��s�E'���^ WKZ ���� hEK
�� >K^ �KD/^/KE��K^ �� >� �KD/^/ME �� �KEdZK>

>ĂƐ ƌĞƚƌŝďƵĐŝŽŶĞƐ ŝŶĚŝǀŝĚƵĂůĞƐ ĚĞǀĞŶŐĂĚĂƐ ĚƵƌĂŶƚĞ Ğů ĞũĞƌĐŝĐŝŽ ϮϬϭϭ͕ ĞŶ Ğů ƉĞƌŝŽĚŽ
ĐŽŵƉƌĞŶĚŝĚŽ ĞŶƚƌĞ Ğů ϭ Ǉ Ğů ϯϭ ĚĞ ĚŝĐŝĞŵďƌĞ͕ ƉŽƌ ůŽƐ ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ ůĂ �ŽŵŝƐŝſŶ ĚĞ
�ŽŶƚƌŽů ĚĞ �ĂũĂ ĚĞ �ŚŽƌƌŽƐ ĚĞů DĞĚŝƚĞƌƌĄŶĞŽ͕ ůŽ ŚĂŶ ƐŝĚŽ ƷŶŝĐĂŵĞŶƚĞ ĞŶ ĐŽŶĐĞƉƚŽ ĚĞ
ĚŝĞƚĂƐ ƉŽƌ ĂƐŝƐƚĞŶĐŝĂ Ă ůĂƐ ƐĞƐŝŽŶĞƐ ĚĞ ůŽƐ ſƌŐĂŶŽƐ ĚĞ ŐŽďŝĞƌŶŽ ĚĞ ůĂ ĞŶƚŝĚĂĚ͕ Ǉ ĚĞ ŽƚƌĂƐ
ƐŽĐŝĞĚĂĚĞƐ ĚĞů ŐƌƵƉŽ͕ ƚĂů Ǉ ĐŽŵŽ ƐĞ ŚĂ ŝŶĚŝĐĂĚŽ ĞŶ ůŽƐ ĂƉĂƌƚĂĚŽƐ �͘ϭ Ǉ �͘ϭϬ ĚĞ ĞƐƚĞ
ŝŶĨŽƌŵĞ͘

� ĐŽŶƚŝŶƵĂĐŝſŶ ƐĞ ĚĞƚĂůůĂŶ ĚĞ ĨŽƌŵĂ ŝŶĚŝǀŝĚƵĂů ůĂƐ ƉĞƌĐĞƉĐŝŽŶĞƐ ĚĞǀĞŶŐĂĚĂƐ ƉŽƌ ĐĂĚĂ
ƵŶŽ ĚĞ ůŽƐ ĐŽŵŝƐŝŽŶĂĚŽƐ ĚĞ ůĂ ĐŽŵŝƐŝſŶ ĚĞ ĐŽŶƚƌŽů͘








