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�����3UHVXSXHVWR�GHO�&RQWUDWR�
�����6LVWHPD�GH�$GMXGLFDFLyQ�
�����3OD]R�\�/XJDU�GH�(MHFXFLyQ�
�����&DSDFLGDG�SDUD�FRQWUDWDU�
�����/XJDU�\�IRUPD�GH�SUHVHQWDFLyQ�GH�SURSRVLFLRQHV�
�����)RUPD�GH�$GMXGLFDFLyQ�
�����2EOLJDFLRQHV�SUHYLDV�D�OD�IRUPDOL]DFLyQ�GHO�&RQWUDWR�
�����)RUPDOL]DFLyQ�GHO�&RQWUDWR�
�����'HUHFKRV�\�2EOLJDFLRQHV�GHO�$GMXGLFDWDULR�
�����(MHFXFLyQ�GHO�&RQWUDWR�
�����0RGLILFDFLRQHV�GHO�&RQWUDWR�
�����&HVLyQ�GHO�&RQWUDWR��6XEFRQWUDWDFLyQ�
�����&OiXVXOD�GH�FRQILGHQFLDOLGDG�
�����3URWHFFLyQ�GH�'DWRV�
�����([WLQFLyQ�GHO�&RQWUDWR�
�����'HYROXFLyQ�GH�OD�)LDQ]D�
�����3URSLHGDG�,QWHOHFWXDO�
�����6XPLVLyQ�GHO�)XHUR�
$QH[RV�,��,,�\�,,,�
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�����2%-(72�
�
(O� SUHVHQWH�3OLHJR� WLHQH�SRU�REMHWR� UHJLU� OD� FRQWUDWDFLyQ�GH� ORV� VHUYLFLRV� SURIHVLRQDOHV� GH�FRQVXOWRUtD�
WULEXWDULD� SDUD� OD� LPSODQWDFLyQ� GHO� &HQWUR� GH� ,QIRUPDFLyQ� \� $WHQFLyQ� 7ULEXWDULD� GH� OD� &RQVHMHUtD� GH�
(FRQRPtD�\�+DFLHQGD��HQ�DGHODQWH�&,<$7���SRU�SDUWH�GH�OD�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�
6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$��8QLSHUVRQDO��FRQ�VXMHFLyQ�DO�3OLHJR�GH�&RQGLFLRQHV�7pFQLFDV�DVRFLDGR��
�
'HQWUR�GHO�PDUFR�GH�DFWXDFLRQHV�TXH�FRPSUHQGH�HO�3UR\HFWR�� OD� IDVH�DFWXDO�GH�HMHFXFLyQ� LQFOX\H� ODV�
DFWLYLGDGHV� QHFHVDULDV� SDUD� OD� FRQVROLGDFLyQ� GHO� VLVWHPD� \� VX� SXHVWD� HQ� SURGXFFLyQ�� DVt� FRPR� OD�
DPSOLDFLyQ�GH�VHUYLFLRV�\�FDQDOHV�GHO�PLVPR��'HVSXpV�GH�OD�UHDOL]DFLyQ�GHO�3LORWR�&,<$7��OOHYDGD�D�FDER�
HQ�OD�DQWHULRU�IDVH��HO�3UR\HFWR�WLHQH�HO�PDWHULDO�EDVH�VXILFLHQWH�DVt�FRPR�ODV�YDORUDFLRQHV�GH�WHUFHURV�\�
GH�OD�SURSLD�H[SHULHQFLD�FRPR�SDUD�UHDOL]DU�XQD�LPSODQWDFLyQ�ULJXURVD�GHO�VLVWHPD��
�
7DO� \� FRPR� VH� GHVFULEH� HQ�PD\RU� GHWDOOH� HQ� HO� 3OLHJR� GH� &RQGLFLRQHV� 7pFQLFDV�� HO� OLFLWDQWH� GHEHUi�
SUHVWDU� ORV� VHUYLFLRV� SURIHVLRQDOHV� QHFHVDULRV� SDUD� OD� SXHVWD�HQ�PDUFKD�GHO�&HQWUR� FRQ� OD� FREHUWXUD�
IXQFLRQDO�\�JHRJUiILFD�UHTXHULGD��LQFOX\HQGR�WDUHDV�GH�IRUPDFLyQ�WpFQLFD��GHVDUUROOR�H�LPSODQWDFLyQ�GH�
ORV�VHUYLFLRV��DVt�FRPR�OD�UHDOL]DFLyQ�GH�WRGDV�ODV�DFWLYLGDGHV�QHFHVDULDV�GH�VRSRUWH�\�PDQWHQLPLHQWR��
��
3DUD� OD� UHDOL]DFLyQ� GH� GLFKDV� WDUHDV�� VH� GHILQHQ� HQ� HO� 3�&�7�� ORV� SHUILOHV� SURIHVLRQDOHV� VROLFLWDGRV��
DJUXSDGRV� HQ�XQ�~QLFR� ORWH� LQGLYLVLEOH�� TXH� LQFOX\HQ� ORV� VHUYLFLRV� GH� GHVDUUROOR�� IRUPDFLyQ�\� VRSRUWH�
QHFHVDULRV��MXQWR�FRQ�ODV�UHVSRQVDELOLGDGHV��WDUHDV�\�HQWUHJDEOHV�DVRFLDGRV�D�GLFKR�ORWH�
�
�����5(*,0(1�-85Ì',&2�
�
(O�FRQWUDWR�DO�TXH�VH�UHILHUH�HO�SUHVHQWH�SOLHJR�HV�GH�QDWXUDOH]D�SULYDGD�\�VH�UHJLUi�SRU� ODV�VLJXLHQWHV�
FOiXVXODV� \� SRU� OR� GLVSXHVWR� HQ� ODV� &RQGLFLRQHV� 7pFQLFDV� \�� HQ� VX� GHIHFWR�� SRU� OR� GLVSXHVWR� HQ� HO�
RUGHQDPLHQWR� MXUtGLFR�SULYDGR�HVSDxRO�� �1R�REVWDQWH�� UHVXOWDUi�GH�DSOLFDFLyQ��HQ�WRGR� OR� UHODWLYR�D� OD�
FDSDFLGDG� GH� ODV� HPSUHVDV�� SXEOLFLGDG�� SURFHGLPLHQWRV� GH� OLFLWDFLyQ� \� IRUPDV� GH� DGMXGLFDFLyQ�� OR�
HVWDEOHFLGR� HQ� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH� MXQLR�� SRU� HO� TXH� VH� DSUXHED� HO� 7H[WR�
5HIXQGLGR�GH� OD� /H\� GH�&RQWUDWRV� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�� DVt� FRPR�HQ�VX�5HJODPHQWR� GH�
GHVDUUROOR��DSUREDGR�SRU�HO�5HDO�'HFUHWR������������GH����GH�RFWXEUH���
�
(O�3OLHJR�GH�&OiXVXODV�-XUtGLFR�$GPLQLVWUDWLYDV��HO�3OLHJR�GH�&RQGLFLRQHV�7pFQLFDV�\�GHPiV�GRFXPHQWRV�
DQH[RV��DVt�FRPR�OD�RIHUWD�WpFQLFD�\�HFRQyPLFD�GHO�$'-8',&$7$5,2��UHYHVWLUiQ�FDUiFWHU�FRQWUDFWXDO��
�
(O�FRQWUDWR��TXH�VHUi�UHGDFWDGR�SRU�6$'(6,��VH�DMXVWDUi�DO�FRQWHQLGR�GHO�SUHVHQWH�3OLHJR�GH�&OiXVXODV�
$GPLQLVWUDWLYDV��FX\DV�FOiXVXODV�VH�FRQVLGHUDUiQ�SDUWH�LQWHJUDQWH�GHO�PLVPR��
�
(Q� FDVR� GH� GLVFUHSDQFLD� HQWUH� HO� SUHVHQWH� SOLHJR� \� FXDOTXLHUD� GHO� UHVWR� GH� ORV� GRFXPHQWRV�
FRQWUDFWXDOHV��SUHYDOHFHUi�HO�SULPHUR��
�
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(O�GHVFRQRFLPLHQWR�GHO�FRQWUDWR�HQ�FXDOTXLHUD�GH�VXV�WpUPLQRV��GH�ORV�GRFXPHQWRV�DQH[RV�TXH�IRUPDQ�
SDUWH� GHO� PLVPR� R� GH� ODV� LQVWUXFFLRQHV�� SOLHJRV� R� QRUPDV� GH� WRGD� tQGROH�� GLFWDGDV� SRU� OD� HPSUHVD�
FRQWUDWDQWH��QR�H[LPLUi�DO�FRQWUDWLVWD�GH�VX�FXPSOLPLHQWR��
�
�����35(6838(672�'(/�&2175$72�
�
(O�SUHVXSXHVWR�0È;,02�SDUD�OD�SUHVWDFLyQ�GH�OD�DVLVWHQFLD�WpFQLFD�REMHWR�GHO�SUHVHQWH�FRQFXUVR�HV�GH�
129(&,(1726� 2&+(17$� <� &8$752� 0,/� &8$752&,(1726� ',(=� (8526� ��������¶��� ¼��� ,9$�
,1&/8,'2����
�
/DV�RIHUWDV�SUHVHQWDGDV�SRU�ORV�OLFLWDGRUHV�GHEHUiQ�FRQWHQHU�VHSDUDGD�\�GHVJORVDGDPHQWH��HO�SUHFLR�GH�
OD�HMHFXFLyQ�GH�ORV�WUDEDMRV��HO�,�9�$��\�VX�VXPD��
�
6L� DOJ~Q� OLFLWDGRU� SUHVHQWDUD� RIHUWD� FRQ� XQD� VROD� FDQWLGDG�� VLQ� HVSHFLILFDU� VL� HQ� HOOD� HVWi� LQFOXLGR� R�
H[FOXLGR�HO�,�9�$���VH�HQWHQGHUi�TXH�HVWi�LQFOXLGR��
�
(O��SUHFLR�GHO�FRQWUDWR�VHUi�HO�TXH�ILJXUH�HQ�OD�RIHUWD�GHO�OLFLWDGRU�TXH�UHVXOWH�DGMXGLFDWDULR��
�
�����6,67(0$�'(�$'-8',&$&,21�
�
(O��VLVWHPD�GH�DGMXGLFDFLyQ�VHUi�PHGLDQWH�FRQFXUVR�DELHUWR���
�
�����3/$=2�<�/8*$5�'(�(-(&8&,Ð1����
�
(O�SOD]R�GH�GXUDFLyQ�GH�ORV�WUDEDMRV�REMHWR�GH�HVWD�FRQWUDWDFLyQ�VHUi��FRPR�Pi[LPR��GH�6,(7(�0(6(6���
$�HVWRV�HIHFWRV��\�GH�DFXHUGR�FRQ�HO�SOLHJR�GH�FRQGLFLRQHV�WpFQLFDV��ORV�OLFLWDGRUHV�GHEHUiQ�SUHVHQWDU�
HQ�VXV�RIHUWDV�XQ�FDOHQGDULR�DSUR[LPDGR�GH�ILQDOL]DFLyQ��TXH�HQ�QLQJ~Q�FDVR�SRGUi�VXSHUDU�HO�Pi[LPR�
HVWDEOHFLGR�� � 1R� REVWDQWH�� FXDQGR� D� MXLFLR� GHO� UHVSRQVDEOH� GHO� SUR\HFWR� GHVLJQDGR� SRU� 6$'(6,�� \�
GHELGR� D� FLUFXQVWDQFLDV� VREUHYHQLGDV� QR� SUHYLVWDV� HQ� HO� PRPHQWR� GH� LQLFLDUVH� ORV� WUDEDMRV�� IXHVH�
QHFHVDULR�DPSOLDU�GLFKR�SOD]R��VH�SRGUi�UHWUDVDU�OD�HQWUHJD�GH�ORV�PLVPRV�KDVWD�XQ�0È;,02�GH�RWURV�
6,(7(�0(6(6�DGLFLRQDOHV��VL�ELHQ�HQ�QLQJ~Q�FDVR�HVWR�SRGUi�LPSOLFDU�HO�LQFUHPHQWR�GHO�35(6838(672�
0È;,02�HVWDEOHFLGR�HQ�HO�DSDUWDGR���DQWHULRU��
�
(O�SOD]R�Pi[LPR�SDUD�OD�ILUPD�GHO�FRUUHVSRQGLHQWH�FRQWUDWR�VHUi�GH����GtDV�QDWXUDOHV�D�FRQWDU�GHVGH�OD�
IHFKD�GH�FRPXQLFDFLyQ�GH�OD�DGMXGLFDFLyQ��
�
(O�OXJDU�GH�HMHFXFLyQ�VHUiQ�ODV�RILFLQDV�DGPLQLVWUDWLYDV�GH�OD�6RFLHGDG��VLWDV�HQ�$YHQLGD�GH�OD�$UEROHGD�
V�Q�� 7RPDUHV� ������� 6HYLOOD�� DXQTXH� GH� DFXHUGR� FRQ� OD� SODQLILFDFLyQ� GHO� 3UR\HFWR� VHUi� QHFHVDULR�
PDQWHQHU�VHVLRQHV�GH�WUDEDMR�HQ�RWUDV�XELFDFLRQHV�GH�6HYLOOD�R�$QGDOXFtD��
�
�
�
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�����&$3$&,'$'�3$5$�&2175$7$5�
�
(VWiQ� � IDFXOWDGRV� SDUD� FRQWUDWDU� FRQ� 6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD�
,QIRUPDFLyQ��6�$��8QLSHUVRQDO�ODV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��HVSDxRODV�R�H[WUDQMHUDV��TXH�WHQLHQGR�
SOHQD�FDSDFLGDG�GH�REUDU��QR�VH�KDOOHQ�FRPSUHQGLGDV�HQ�DOJXQDV�GH�ODV�FLUFXQVWDQFLDV�TXH�VHxDOD�HO�
DUWtFXOR����GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GH�&RQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��\�DFUHGLWHQ�VX�
VROYHQFLD�HFRQyPLFD��ILQDQFLHUD�\�WpFQLFD�R�SURIHVLRQDO�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�OD�FLWDGD�
/H\�\�HQ�HO�SUHVHQWH�SOLHJR��
�
/D�SUXHED��SRU�SDUWH�GH� ORV�HPSUHVDULRV��GH�VX�FDSDFLGDG�SDUD�FRQWUDWDU�GHEHUi�UHDOL]DUVH�PHGLDQWH�
GHFODUDFLyQ�H[SUHVD�GH�FDGD�RIHUHQWH��
�
/D�ILQDOLGDG�R�DFWLYLGDG�GHO�DGMXGLFDWDULR�GHEHUi�WHQHU�UHODFLyQ�GLUHFWD�FRQ�HO�REMHWR�GHO�FRQWUDWR��VHJ~Q�
UHVXOWH�� HQ� VX� FDVR��GH� VXV� UHVSHFWLYRV�HVWDWXWRV�R� UHJODV� IXQGDFLRQDOHV� \� VH� DFUHGLWH� GHELGDPHQWH��
GHELHQGR� GLVSRQHU� GH� XQD� RUJDQL]DFLyQ� FRQ� HOHPHQWRV� SHUVRQDOHV� \� PDWHULDOHV� VXILFLHQWHV� SDUD� OD�
GHELGD�HMHFXFLyQ�GHO�FRQWUDWR��
�
(VWDUiQ� LJXDOPHQWH� FDSDFLWDGDV� ODV� XQLRQHV� GH� HPSUHVDULRV� TXH� VH� FRQVWLWX\DQ� WHPSRUDOPHQWH� DO�
HIHFWR� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GHO� 75/&$3�� � 'LFKRV� HPSUHVDULRV� TXHGDUiQ� REOLJDGRV�
VROLGDULDPHQWH�DQWH�6$'(6,�\�GHEHUiQ�QRPEUDU�XQ�UHSUHVHQWDQWH�R�DSRGHUDGR�~QLFR�GH�OD�DJUXSDFLyQ��
FRQ� SRGHUHV� � EDVWDQWHV� SDUD� HMHUFLWDU� ORV� GHUHFKRV� \� FXPSOLU� ODV� REOLJDFLRQHV� TXH� GHO� FRQWUDWR� VH�
GHULYHQ�KDVWD� OD� H[WLQFLyQ� GHO�PLVPR�� VLQ� SHUMXLFLR� GH� OD� H[LVWHQFLD� GH� SRGHUHV�PDQFRPXQDGRV� TXH�
SXHGDQ� RWRUJDU� ODV� HPSUHVDV� SDUD� FREURV� \� SDJRV� GH� FXDQWtD� VLJQLILFDWLYD�� � /D� FRQVWLWXFLyQ� GHEHUi�
IRUPDOL]DUVH� HQ� HVFULWXUD� S~EOLFD� VL� VH� HIHFW~D� DGMXGLFDFLyQ� D� VX� IDYRU�� � /D� GXUDFLyQ�GH� ODV� XQLRQHV�
WHPSRUDOHV�GH�HPSUHVDULRV�VHUi�FRLQFLGHQWH�FRQ�OD�GHO�FRQWUDWR�KDVWD�VX�H[WLQFLyQ��
�
&DGD�XQR�GH�ORV�HPSUHVDULRV�TXH�FRPSRQHQ�OD�DJUXSDFLyQ��GHEHUi�DFUHGLWDU�VX�FDSDFLGDG�GH�REUDU�\�
OD�VROYHQFLD�HFRQyPLFD��ILQDQFLHUD�\�WpFQLFD�R�SURIHVLRQDO��FRQ�OD�SUHVHQWDFLyQ�GH�OD�GRFXPHQWDFLyQ�D�
TXH�KDFHQ�UHIHUHQFLD� ODV�FOiXVXODV�VLJXLHQWHV��GHELHQGR�LQGLFDU�HQ�GRFXPHQWR�SULYDGR�ORV�QRPEUHV�\�
FLUFXQVWDQFLDV�GH�ORV�HPSUHVDULRV�TXH�OD�VXVFULEDQ��OD�SDUWLFLSDFLyQ�GH�FDGD�XQR�GH�HOORV�\�OD�SHUVRQD�R�
HQWLGDG�TXH�� GXUDQWH� OD� YLJHQFLD�GHO� FRQWUDWR�� KD� GH� RVWHQWDU� OD� SOHQD� UHSUHVHQWDFLyQ�GH� WRGRV� HOORV�
IUHQWH��D�6$'(6,��6�$�8���(O�FLWDGR�GRFXPHQWR�GHEHUi�HVWDU�ILUPDGR�SRU�ORV�UHSUHVHQWDQWHV�GH�FDGD�XQD�
GH�ODV�HPSUHVDV�FRPSRQHQWHV�GH�OD�8QLyQ��
�
(Q�HO�VXSXHVWR�GH�SHUVRQDV�MXUtGLFDV�GRPLQDQWHV�GH�XQ�JUXSR�GH�VRFLHGDGHV��VH�SRGUi�WHQHU�HQ�FXHQWD�
D� ODV� VRFLHGDGHV� SHUWHQHFLHQWHV� DO� JUXSR�� D� HIHFWRV� GH� DFUHGLWDFLyQ� GH� OD� VROYHQFLD� HFRQyPLFD��
ILQDQFLHUD� \� WpFQLFD� R� SURIHVLRQDO�� R� GH� OD� FRUUHVSRQGLHQWH� FODVLILFDFLyQ�� HQ� VX� FDVR�� GH� OD� SHUVRQD�
MXUtGLFD�GRPLQDQWH��VLHPSUH�\�FXDQGR�pVWH�DFUHGLWH�TXH�WLHQH�HIHFWLYDPHQWH�D�VX�GLVSRVLFLyQ�ORV�PHGLRV�
GH�GLFKDV�VRFLHGDGHV�QHFHVDULRV�SDUD�OD�HMHFXFLyQ�GH�ORV�FRQWUDWRV��
�
(O�FRQWUDWR�VH�RWRUJDUi�FRQ�XQD�VROD�SHUVRQD�R�HQWLGDG��SXGLpQGRVH�DVLPLVPR�FRQWUDWDU�FRQ�8QLRQHV�
7HPSRUDOHV�GH�(PSUHVDV�TXH�VH�FRQVWLWX\DQ�DO�HIHFWR��&DGD�OLFLWDGRU�VROR�SRGUi�SUHVHQWDU�XQD�~QLFD�
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SURSXHVWD��QR�SXGLHQGR�ILJXUDU�HQ�PiV�GH�XQD��WDQWR�VL�VH�SUHVHQWD�D�WtWXOR�LQGLYLGXDO�FRPR�VL�OR�KDFH�
HQ�8QLyQ�7HPSRUDO�GH�(PSUHVDV��/D�FRQWUDYHQFLyQ�GH�HVWD�QRUPD�SURGXFLUi�OD�GHVHVWLPDFLyQ�GH�WRGDV�
ODV�RIHUWDV�SUHVHQWDGDV��
�
$VLPLVPR�� SRGUiQ� KDFHUOR� SRU� Vt� R� SRU� UHSUHVHQWDGDV� SRU� SHUVRQD� DXWRUL]DGD�� PHGLDQWH� SRGHU�
EDVWDQWH��&XDQGR�HQ� UHSUHVHQWDFLyQ�GH�XQD�VRFLHGDG�FRQFXUUD�DOJ~Q�PLHPEUR�GH� OD�PLVPD��GHEHUi�
MXVWLILFDU� GRFXPHQWDOPHQWH� TXH� HVWi� IDFXOWDGR� SDUD� HOOR�� DSRUWDQGR� OD� RSRUWXQD� HVFULWXUD� GH� SRGHU�
GHELGDPHQWH� LQVFULWD� HQ� HO� 5HJLVWUR�0HUFDQWLO�� /RV� SRGHUHV� \� GHPiV�GRFXPHQWRV� DFUHGLWDWLYRV� GH� OD�
SHUVRQDOLGDG�VH�DFRPSDxDUiQ�D�OD�SURSRVLFLyQ�GHELGDPHQWH�EDVWDQWHDGRV���
�
/D� FDSDFLGDG� GH� REUDU� GH� ORV� HPSUHVDULRV� TXH� IXHUHQ� SHUVRQDV� MXUtGLFDV� VH� DFUHGLWDUi�PHGLDQWH� OD�
HVFULWXUD�GH�FRQVWLWXFLyQ�R�PRGLILFDFLyQ� LQVFULWD�HQ�HO�5HJLVWUR�0HUFDQWLO�� FXDQGR�HVWH� UHTXLVLWR� IXHUH�
H[LJLEOH� FRQIRUPH� � OD� OHJLVODFLyQ�PHUFDQWLO� TXH� OH� VHD� DSOLFDEOH�� 6L� QR� OR� IXHUH� OD� DFUHGLWDFLyQ� GH� OD�
FDSDFLGDG�GH�REUDU�VH�UHDOL]DUi�PHGLDQWH�OD�HVFULWXUD�R�GRFXPHQWR�GH�FRQVWLWXFLyQ��GH�PRGLILFDFLyQ�GH�
HVWDWXWRV�R�DFWR�IXQGDFLRQDO�HQ�HO�TXH�FRQVWDUHQ��ODV�QRUPDV�SRU�ODV�TXH�UHJXOH�VX�DFWLYLGDG��LQVFULWRV��
HQ�VX�FDVR��HQ�HO�FRUUHVSRQGLHQWH�5HJLVWUR�2ILFLDO��
�
/D�FDSDFLGDG�GH�REUDU�GH�ODV�HPSUHVDV�QR�HVSDxRODV�GH�(VWDGRV�PLHPEURV�GH�OD�8(�R�VLJQDWDULRV�GHO�
DFXHUGR�VREUH�HO�(VSDFLR�(FRQyPLFR�(XURSHR��VH�DFUHGLWDUi�PHGLDQWH� OD� LQVFULSFLyQ�HQ� ORV�5HJLVWURV�
TXH�VH�LQGLFDQ�HQ�HO�$QH[R�,�GHO�5*&$3��
�
/D� FDSDFLGDG� GH� HPSUHVDV� H[WUDQMHUDV� QR� LQFOXLGDV� HQ� HO� DSDUWDGR� DQWHULRU�� VH� DFUHGLWDUi�PHGLDQWH�
FHUWLILFDFLyQ� H[SHGLGD� SRU� OD� FRUUHVSRQGLHQWH� UHSUHVHQWDFLyQ� GLSORPiWLFD� HVSDxROD� HQ� HO� (VWDGR�
FRUUHVSRQGLHQWH�� HQ� OD� TXH� VH� KDJD� FRQVWDU� TXH� ILJXUDQ� LQVFULWDV� HQ� HO� 5HJLVWUR� /RFDO� 3URIHVLRQDO��
FRPHUFLDO�R�DQiORJR��R�HQ�VX�GHIHFWR�TXH�DFW~DQ�FRQ�KDELWXDOLGDG�HQ�HO�WUiILFR�ORFDO�HQ�HO�iPELWR�GH�OD�
DFWLYLGDG�D�OD�TXH�VH�H[WLHQGH�HO�REMHWR�GHO�FRQWUDWR��
�
(Q�HVWRV�VXSXHVWRV���DGHPiV��GHEHUi�DFRPSDxDUVH�LQIRUPH�GH�OD�UHSUHVHQWDFLyQ�GLSORPiWLFD�HVSDxROD�
VREUH� OD� FRQGLFLyQ� GH� HVWDGR� VLJQDWDULR� GHO� $FXHUGR� VREUH� &RQWUDWDFLyQ� 3~EOLFD� GH� OD� 2UJDQL]DFLyQ�
0XQGLDO�GHO�&RPHUFLR�R��HQ�VX�FDVR��HO� LQIRUPH�GH�UHFLSURFLGDG�D�TXH�VH�UHILHUH�HO�DUWtFXOR������GHO�
75/&$3��
�
/D�SUHVHQWDFLyQ�GH�SURSRVLFLRQHV�SUHVXPH�SRU�SDUWH�GHO�OLFLWDGRU�OD�DFHSWDFLyQ�LQFRQGLFLRQDGD�GH�ODV�
FOiXVXODV�GH�ORV�FRUUHVSRQGLHQWHV�SOLHJRV�\�OD�GHFODUDFLyQ�UHVSRQVDEOH�GH�TXH�UH~QH�WRGDV�\�FDGD�XQD�
GH�ODV�FRQGLFLRQHV�H[LJLGDV�SDUD�FRQWUDWDU�FRQ�6$'(6,��6�$�8���
�
/D�ILQDOLGDG�R�DFWLYLGDG�GHO�DGMXGLFDWDULR�GHEHUi�WHQHU�UHODFLyQ�GLUHFWD�FRQ�HO�REMHWR�GHO�FRQWUDWR��VHJ~Q�
UHVXOWH�� HQ�VX�FDVR��GH�VXV� UHVSHFWLYRV�HVWDWXWRV�R� UHJODV� IXQGDFLRQDOHV�� \� VH�DFUHGLWH�GHELGDPHQWH��
GHELHQGR� GLVSRQHU� GH� XQD� RUJDQL]DFLyQ� FRQ� HOHPHQWRV� SHUVRQDOHV� \� PDWHULDOHV� VXILFLHQWHV� SDUD� OD�
GHELGD�HMHFXFLyQ�GHO�FRQWUDWR��
�
�
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�����/8*$5�<�)250$�'(�35(6(17$&,21�'(�352326,&,21(6�
�

��� /XJDU�GH�SUHVHQWDFLyQ�GH�RIHUWDV�
�

&DGD� OLFLWDGRU� QR� SRGUi� SUHVHQWDU� PiV� GH� XQD� SURSRVLFLyQ�� QL� LQGLYLGXDOPHQWH� QL� FRPR�
PLHPEUR�GH�PiV�GH�XQD�XQLyQ�WHPSRUDO��
�
/D�SUHVHQWDFLyQ�GH�ODV�RIHUWDV�VXSRQH�OD�DFHSWDFLyQ�LQFRQGLFLRQDO�GHO�RIHUHQWH�GH�ODV�FOiXVXODV�
GH�ORV�3OLHJRV�GH�&RQGLFLRQHV�7pFQLFDV�\�-XUtGLFR�$GPLQLVWUDWLYDV��
�
/DV� RIHUWDV�� TXH� VH� IRUPXODUiQ� HQ� FDVWHOODQR�� MXQWR� FRQ� OD� GRFXPHQWDFLyQ� SUHFHSWLYD�� VH�
SUHVHQWDUiQ�REOLJDWRULDPHQWH�HQ� OD�'LUHFFLyQ�$GPLQLVWUDWLYR�)LQDQFLHUD�GH�6RFLHGDG�$QGDOX]D�
SDUD�HO�'HVDUUROOR�GH� OD�6RFLHGDG�GH� OD� ,QIRUPDFLyQ�� 6�$��8QLSHUVRQDO��VLWD�HQ�$YHQLGD�GH� OD�
$UEROHGD�V�Q��7RPDUHV��������6HYLOOD��\�GHQWUR�GHO�SOD]R�VHxDODGR�HQ�HO�DQXQFLR�GH�OLFLWDFLyQ�
SXEOLFDGR�HQ�HO�%ROHWtQ�2ILFLDO�GHO�(VWDGR�\�HQ�HO�'LDULR�2ILFLDO�GH�OD�8QLyQ�(XURSHD��
�
&XDQGR� ODV� SURSRVLFLRQHV� VH� HQYtHQ� SRU� FRUUHR� R�PHQVDMHUtD�� HO� OLFLWDGRU� GHEHUi� MXVWLILFDU� OD�
IHFKD�GH�LPSRVLFLyQ�GHO�HQYtR�HQ�ODV�2ILFLQDV�GH�&RUUHRV�R�(PSUHVDV�GH�0HQVDMHUtD�\�DQXQFLDU�
DO�yUJDQR�GH�FRQWUDWDFLyQ��HQ�HO�PLVPR�GtD��OD�UHPLVLyQ�GH�VX�RIHUWD�PHGLDQWH�WpOH[��WHOHJUDPD�
R� ID[� UHPLWLGR� DO� Q~PHUR� GHO� 5HJLVWUR� *HQHUDO� GH� 6$'(6,� TXH� VH� LQGLTXH� HQ� HO� DQXQFLR� GH�
OLFLWDFLyQ��DGMXQWDQGR�FRSLD�GHO�UHVJXDUGR�FRUUHVSRQGLHQWH�GHO�HQYtR�UHDOL]DGR��
�
6LQ�OD�FRQFXUUHQFLD�GH�DPERV�UHTXLVLWRV�QR�VHUi�DGPLWLGD�OD�SURSRVLFLyQ�VL�HV�UHFLELGD�SRU�HO�
yUJDQR�GH�FRQWUDWDFLyQ�FRQ�SRVWHULRULGDG�D�OD�IHFKD�GH�OD�WHUPLQDFLyQ�GHO�SOD]R�VHxDODGR�HQ�HO�
DQXQFLR��
�

��� )RUPD�GH�SUHVHQWDFLyQ�GH�ODV�RIHUWDV�
�

/RV� OLFLWDGRUHV� SUHVHQWDUiQ� HQ� HO� 5HJLVWUR� *HQHUDO� GHO� ÏUJDQR� GH� &RQWUDWDFLyQ�� HQ� HO� SOD]R�
ILMDGR�HQ�HO�DQXQFLR�GH� OLFLWDFLyQ��GRV� VREUHV� VHxDODGRV�FRQ� ORV�Q~PHURV���\���� � ILUPDGRV�\�
FHUUDGRV��GH�IRUPD�TXH�VH�JDUDQWLFH�HO�VHFUHWR�GH�OD�RIHUWD��
��
7RGD�OD�GRFXPHQWDFLyQ�GH�ODV�SURSRVLFLRQHV�SUHVHQWDGDV�GHEHUi�HVWDU�UHGDFWDGD�HQ�FDVWHOODQR���
(Q� FDVR� GH� TXH� GLFKD� GRFXPHQWDFLyQ� HVWXYLHVH� UHGDFWDGD� HQ� FXDOTXLHUD� GH� ODV� OHQJXDV�
FRRILFLDOHV� GHO� (VWDGR�� GHEHUiQ� DFRPSDxDUVH� GH� OD� FRUUHVSRQGLHQWH� WUDGXFFLyQ� RILFLDO�� � 6L� OR�
HVWXYLHVH� HQ� FXDOTXLHU� RWUR� LGLRPD� H[WUDQMHUR�� pVWD� GHEHUi� DFRPSDxDUVH� GH� XQD� WUDGXFFLyQ�
UHDOL]DGD�SRU�XQ�LQWpUSUHWH�MXUDGR�QRPEUDGR�SRU�HO�0LQLVWHULR�GH�$VXQWRV�([WHULRUHV���
�
6L� XQ� OLFLWDGRU� SUHVHQWDVH� OD� GRFXPHQWDFLyQ� D� TXH� VH� UHILHUH� HO� SiUUDIR� DQWHULRU� VLQ�
DFRPSDxDUOD��HQ�VX�FDVR��GH�ODV�FRUUHVSRQGLHQWHV�WUDGXFFLRQHV��HO�ÏUJDQR�GH�&RQWUDWDFLyQ�VH�
UHVHUYD�HO�GHUHFKR�D�QR�WRPDU�HQ�FRQVLGHUDFLyQ�GLFKDV�RIHUWDV��
�
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(Q� FDGD� XQR� GH� ORV� VREUHV� HO� OLFLWDGRU� LQGLFDUi� HO� Q~PHUR� \� HO� WtWXOR� 6(59,&,26�
352)(6,21$/(6� 3$5$� /$� ,03/$17$&,Ï1� '(/� &(1752� '(� ,1)250$&,Ï1� <� $7(1&,Ï1�
75,%87$5,$�'(�/$�&216(-(5Ë$�'(�(&2120Ë$�<�+$&,(1'$�'(�/$�-817$�'(�$1'$/8&,$���
HO�QRPEUH�R� UD]yQ�VRFLDO�GHO�RIHUHQWH��QRPEUH�\�DSHOOLGRV�GH�TXLHQ� ILUPH� OD�SURSRVLFLyQ�\�HO�
FDUiFWHU�FRQ�TXH�OR�KDFH��GRPLFLOLR�VRFLDO��QRPEUH�\�DSHOOLGRV�GH�OD�SHUVRQD�GH�FRQWDFWR��DVt�
FRPR� XQ� WHOpIRQR�� ID[� \� GH� FRUUHR� HOHFWUyQLFR� D� HIHFWRV� GH� QRWLILFDFLRQHV� H� LQFOXLUi� OD�
GRFXPHQWDFLyQ�TXH�D�FRQWLQXDFLyQ�VH�LQGLFD��
�
/D�IDOWD�HQ�ORV�VREUHV�GH�FXDOTXLHUD�GH�ORV�GDWRV�VROLFLWDGRV�HQ�HO�SiUUDIR�DQWHULRU��VHUi�SRU�Vt�
VROD�FDXVD�VXILFLHQWH�SDUD�OD�H[FOXVLyQ�GH�OD�RIHUWD��
�
(Q�HO� LQWHULRU�GH�FDGD�VREUH�VH�KDUi�FRQVWDU��HQ�KRMD� LQGHSHQGLHQWH��VX�FRQWHQLGR�HQXQFLDGR�
QXPpULFDPHQWH��
�
/RV� GRFXPHQWRV� TXH� VH� H[LJHQ� SRGUiQ� DSRUWDUVH� RULJLQDOHV� R� PHGLDQWH� FRSLDV�
FRQYHQLHQWHPHQWH� OHJLWLPDGDV�� (;&(372� DTXHOORV� GRFXPHQWRV� TXH� DFUHGLWHQ� OD� FRQVWLWXFLyQ�
GH�OD�JDUDQWtD�SURYLVLRQDO�R�GHILQLWLYD��TXH�GHEHUiQ�VHU��HQ�WRGR�FDVR��RULJLQDOHV��
�
6DOYR� GLVSRVLFLyQ� HQ� FRQWUD� HQ� HO� 3OLHJR� GH� &RQGLFLRQHV� 7pFQLFDV�� ORV� OLFLWDGRUHV� GHEHUiQ�
SUHVHQWDU�HO�RULJLQDO�\�GRV�FRSLDV� LPSUHVDV�GH� WRGD� OD�GRFXPHQWDFLyQ�WpFQLFD�DSRUWDGD�HQ�HO�
6REUH����DVt�FRPR�XQ�&'�520�FRQ�GLFKD�GRFXPHQWDFLyQ�HQ�IRUPDWR�HOHFWUyQLFR��
�
(Q�HO�FDVR�GH�8QLRQHV�7HPSRUDOHV�GH�(PSUHVDV��OD�GRFXPHQWDFLyQ�D�TXH�VH�UHILHUH�HVWH�SXQWR�
VHUi�DSRUWDGD�SRU�WRGRV�\�FDGD�XQR�GH�VXV�LQWHJUDQWHV��

�
6REUH����'RFXPHQWDFLyQ�*HQHUDO�

�
(O�FRQWHQLGR�GH�HVWH�VREUH�VHUi�HO�TXH�VH�LQGLFD�D�FRQWLQXDFLyQ��
�
D�� 'RFXPHQWR�MXVWLILFDWLYR�GH�OD�FRQVWLWXFLyQ�GH�OD�JDUDQWtD�SURYLVLRQDO��

�
/RV�OLFLWDGRUHV�GHEHUiQ�SUHVHQWDU�JDUDQWtD�SURYLVLRQDO�SRU�HO�LPSRUWH�FRUUHVSRQGLHQWH�DO�����
GHO�SUHVXSXHVWR�Pi[LPR�GHO�FRQWUDWR���'LFKD�JDUDQWtD�SRGUi�VHU�FRQVWLWXLGD�HQ�FXDOTXLHUD�
GH�ODV�IRUPDV�SUHYLVWDV�HQ�HO�DUWtFXOR������GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GH�&RQWUDWRV�GH�
ODV�$GPLQLVWUDFLRQHV�3~EOLFDV���
�
(Q�FDVR�GH�SUHVHQWDU�OD�JDUDQWtD�SURYLVLRQDO�PHGLDQWH�$9$/�SUHVWDGR�SRU�FXDOTXLHUD�GH�ODV�
HQWLGDGHV�DXWRUL]DGDV�HQ�HO�DUWtFXOR�����pVWH�GHEHUi�DMXVWDUVH�DO�PRGHOR�HVWDEOHFLGR�HQ�HO�
$1(;2�,,,�GH�HVWH�3OLHJR�GH�&OiXVXODV�-XUtGLFR�$GPLQLVWUDWLYDV���
�
(Q� FDVR� GH� FRQVWLWXLU� OD� JDUDQWtD� PHGLDQWH� &2175$72� '(� 6(*852� '(� &$8&,Ï1�� OD�
HQWLGDG� DVHJXUDGRUD� GHEHUi� FXPSOLU� FRQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO� DUW�� ��� GHO�
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5HJODPHQWR�*HQHUDO�GH�OD�/H\�GH�&RQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��5*/&$3���OR�
TXH�DFUHGLWDUi�PHGLDQWH�GHFODUDFLyQ�UHVSRQVDEOH�ILUPDGD�SRU�SHUVRQD�FRQ�SRGHU�EDVWDQWH��
GH�DFXHUGR�FRQ�HO�PRGHOR�HVWDEOHFLGR�HQ�HO�$1(;2�,9�GH�HVWH�3OLHJR�GH�&OiXVXODV�-XUtGLFR�
$GPLQLVWUDWLYDV���
�
6L� OD� JDUDQWtD� IXHVH� FRQVWLWXLGD� HQ� PHWiOLFR� R� PHGLDQWH� YDORUHV� S~EOLFRV� R� SULYDGRV�� HO�
PHWiOLFR�� ORV�YDORUHV�R�VXV�FRUUHVSRQGLHQWHV�FHUWLILFDGRV�VHUiQ�GHSRVLWDGRV�HQ�OD�&DMD�GH�
6$'(6,��
�
&RQIRUPH� DO� DUWtFXOR� ������ GH� OD� /H\� �������� GH� ��� GH� PDU]R�� GH� 6RFLHGDGHV�
&RRSHUDWLYDV� $QGDOX]DV�� ODV� VRFLHGDGHV� FRRSHUDWLYDV� DQGDOX]DV� TXH� SDUWLFLSHQ� HQ� ORV�
SURFHGLPLHQWRV� GH� FRQWUDWDFLyQ� R� FRQWUDWHQ� HIHFWLYDPHQWH� FRQ� ODV� $GPLQLVWUDFLRQHV�
3~EOLFDV�UDGLFDGDV�HQ�$QGDOXFtD��VyOR�WHQGUiQ�TXH�DSRUWDU�HO�YHLQWLFLQFR�SRU�FLHQWR�GH�ODV�
JDUDQWtDV�TXH�KXELHUHQ�GH�FRQVWLWXLU��
�
/DV� XQLRQHV� WHPSRUDOHV� GH� HPSUHVDULRV� GHEHUiQ� FRQVWLWXLU� OD� JDUDQWtD� SURYLVLRQDO� HQ� OD�
IRUPD�HVWDEOHFLGD�HQ�HO�DUWtFXOR������GHO�5*/&$3��
�
'H�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�5*/&$3�VL�DOJ~Q�OLFLWDGRU�UHWLUD�VX�
SURSRVLFLyQ�LQMXVWLILFDGDPHQWH�DQWHV�GH�OD�DGMXGLFDFLyQ��R�VL�HO�DGMXGLFDWDULR�QR�FRQVWLWX\H�
OD� JDUDQWtD� GHILQLWLYD� R�� SRU� FDXVDV� LPSXWDEOHV� DO� PLVPR�� QR� SXGLHVH� IRUPDOL]DUVH� HO�
FRQWUDWR��VH�SURFHGHUi�D�OD�HMHFXFLyQ�GH�OD�JDUDQWtD�SURYLVLRQDO��/D�IDOWD�GH�FRQWHVWDFLyQ�D�
OD� VROLFLWXG� GH� LQIRUPDFLyQ� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ����� GHO� 75/&$3�� R� HO�
UHFRQRFLPLHQWR� SRU� SDUWH� GHO� OLFLWDGRU� GH� TXH� VX� SURSRVLFLyQ� DGROHFH� GH� HUURU�� R�
LQFRQVLVWHQFLD�TXH�OD�KDJDQ�LQYLDEOH��WHQGUiQ�OD�FRQVLGHUDFLyQ�GH�UHWLUDGD�LQMXVWLILFDGD�GH�OD�
SURSRVLFLyQ��
�

E�� 'RFXPHQWRV�DFUHGLWDWLYRV�GH�OD�SHUVRQDOLGDG�\�GH� OD�FDSDFLGDG�MXUtGLFD�\�GH�REUDU�GH�ORV�
OLFLWDGRUHV��

�
6L� HO� OLFLWDGRU� IXHVH� 3HUVRQD� -XUtGLFD�� GHEHUi� � SUHVHQWDU� FRSLD� DXWRUL]DGD� R� WHVWLPRQLR�
QRWDULDO�GH�OD�(VFULWXUD�GH�&RQVWLWXFLyQ�R�0RGLILFDFLyQ��HQ�VX�FDVR��LQVFULWD�HQ�HO�5HJLVWUR�
0HUFDQWLO�� FXDQGR�HVWH� UHTXLVLWR� IXHUD�H[LJLEOH�FRQIRUPH�D� OD� OHJLVODFLyQ�PHUFDQWLO� TXH� OH�
VHD�DSOLFDEOH��6L�QR�OR�IXHUH��OD�DFUHGLWDFLyQ�GH�OD�FDSDFLGDG�GH�REUDU�VH�UHDOL]DUi�PHGLDQWH�
WHVWLPRQLR� QRWDULDO� GH� OD� HVFULWXUD� R� GRFXPHQWR� GH� FRQVWLWXFLyQ�� HVWDWXWRV� R� DFWR�
IXQGDFLRQDO� LQVFULWRV�� HQ� VX� FDVR�� HQ� HO� FRUUHVSRQGLHQWH� 5HJLVWUR� 2ILFLDO�� HQ� HO� TXH�
FRQVWDUHQ� ODV� QRUPDV� SRU� ODV� TXH� VH� UHJXOD� VX� DFWLYLGDG�� DVt� FRPR� FRSLD� WHVWLPRQLDGD�
QRWDULDOPHQWH�GHO�1~PHUR�GH�,GHQWLILFDFLyQ�)LVFDO��
�
(Q� ODV� XQLRQHV� WHPSRUDOHV�� WDQWR� GH� SHUVRQDV� ItVLFDV� FRPR� MXUtGLFDV�� FDGD� XQR� GH� ORV�
FRPSRQHQWHV�DFUHGLWDUi�VX�FDSDFLGDG��SHUVRQDOLGDG��UHSUHVHQWDFLyQ�\�VROYHQFLD��GHELHQGR�
LQGLFDU� HQ� GRFXPHQWR� DSDUWH� ORV� QRPEUHV� \� FLUFXQVWDQFLDV� GH� ORV� TXH� OD� VXVFULEHQ�� HO�
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SRUFHQWDMH� GH� SDUWLFLSDFLyQ� GH� FDGD� XQR� GH� HOORV� \� GHVLJQDU� OD� SHUVRQD� TXH�� GXUDQWH� OD�
YLJHQFLD� GHO� FRQWUDWR�� KD� GH� RVWHQWDU� OD� SOHQD� UHSUHVHQWDFLyQ� GH� WRGRV� DQWH� OD�
$GPLQLVWUDFLyQ�� VLQ� TXH� VHD�QHFHVDULD� OD� IRUPDOL]DFLyQ�GH� OD�PLVPD�HQ�HVFULWXUD�S~EOLFD�
KDVWD�TXH�VH�KD\D�HIHFWXDGR� OD�DGMXGLFDFLyQ�D� VX� IDYRU�� VLQ�SHUMXLFLR�GH� OD�H[LVWHQFLD�GH�
SRGHUHV�PDQFRPXQDGRV�TXH�SXHGDQ�RWRUJDU�ODV�HPSUHVDV�SDUD�FREURV�\�SDJRV�GH�FXDQWtD�
VLJQLILFDWLYD��
�
(O� OLFLWDGRU� TXH� IRUPH� SDUWH� GH� XQD� XQLyQ� WHPSRUDO� GH� HPSUHVDV� QR� SRGUi� FRQFXUULU��
DGHPiV��LQGLYLGXDOPHQWH��QL�IRUPDU�SDUWH�GH�PiV�GH�XQD�XQLyQ�WHPSRUDO�GH�HPSUHVDV��
�
6L� VH� WUDWD� GH� (PSUHVD� ,QGLYLGXDO� R� 3HUVRQD� )tVLFD� SUHVHQWDUi� IRWRFRSLD� DXWHQWLILFDGD� R�
WHVWLPRQLR�QRWDULDO�GHO�'RFXPHQWR�1DFLRQDO�GH�,GHQWLGDG��R�HO�TXH��HQ�VX�FDVR��OR�VXVWLWX\D�
UHJODPHQWDULDPHQWH��DVt�FRPR�HO�1~PHUR�GH�,GHQWLILFDFLyQ�)LVFDO��\�HQ�VX�FDVR��OD�HVFULWXUD�
GH�DSRGHUDPLHQWR�GHELGDPHQWH�OHJDOL]DGD�R�VX�IRWRFRSLD�GHELGDPHQWH�DXWHQWLILFDGD��
�
3DUD�ORV�OLFLWDGRUHV�QR�HVSDxROHV�GH�(VWDGRV�PLHPEURV�GH�OD�8QLyQ�(XURSHD��R�VLJQDWDULRV�
GHO�$FXHUGR�VREUH�HO�(VSDFLR�(FRQyPLFR�(XURSHR��EDVWDUi�FRQ�DFUHGLWDU�VX�LQVFULSFLyQ�HQ�
ORV� 5HJLVWURV� R� SUHVHQWDU� ODV� FHUWLILFDFLRQHV�� TXH� VH� LQGLFDQ� SDUD� ORV� FRQWUDWRV� GH�
FRQVXOWRUtD�\�DVLVWHQFLD�R�VHUYLFLRV�HQ�HO�$QH[R�,���GHO�5*&$3��

�
/RV� GHPiV� OLFLWDGRUHV� H[WUDQMHURV� GHEHUiQ� DFUHGLWDU� VX� FDSDFLGDG� GH� REUDU� FRQ�
FHUWLILFDFLyQ��H[SHGLGD�SRU�OD�UHVSHFWLYD�UHSUHVHQWDFLyQ�GLSORPiWLFD�HVSDxROD�HQ�HO�(VWDGR�
FRUUHVSRQGLHQWH�� DFUHGLWDWLYD� GH� ILJXUDU� LQVFULWRV� HQ� HO� FRUUHVSRQGLHQWH� 5HJLVWUR� ORFDO�
SURIHVLRQDO��FRPHUFLDO�R�DQiORJR��R�HQ�VX�GHIHFWR��TXH�DFW~DQ�FRQ�KDELWXDOLGDG�HQ�HO�WUiILFR�
ORFDO�HQ�HO�iPELWR�GH�ODV�DFWLYLGDGHV�D�ODV�TXH�VH�H[WLHQGH�HO�REMHWR�GHO�FRQWUDWR��(Q�HVWRV�
VXSXHVWRV�� DGHPiV�� GHEHUi� DFRPSDxDUVH� LQIRUPH� GH� GLFKD� UHSUHVHQWDFLyQ� GLSORPiWLFD�
HVSDxROD�VREUH� OD�FRQGLFLyQ�GH�(VWDGR�VLJQDWDULR�GHO�$FXHUGR�VREUH�&RQWUDWDFLyQ�3~EOLFD�
GH� OD� 2UJDQL]DFLyQ�0XQGLDO� GHO� &RPHUFLR� VLHPSUH� TXH� VH� WUDWH� GH� FRQWUDWRV� GH� FXDQWtD�
LJXDO� R� VXSHULRU� D� OD� SUHYLVWD� HQ� HO� DUWtFXOR� ������ GHO� 75/&$3�� R�� HQ� FDVR� FRQWUDULR�� HO�
LQIRUPH�GH�UHFLSURFLGDG�D�TXH�VH�UHILHUH�HO�DUWtFXOR������GHO�75/&$3��
�
/D�GHFODUDFLyQ�UHVSRQVDEOH�GHO�DUWtFXOR����GHO�75/&$3�SRGUi�RWRUJDUVH�DQWH�XQD�DXWRULGDG�
MXGLFLDO� FXDQGR�VH� WUDWH�GH�HPSUHVDV�GH�(VWDGRV�0LHPEURV�GH� OD�&RPXQLGDG�(XURSHD�\�
HVWD�SRVLELOLGDG�HVWp�SUHYLVWD�HQ�OD�OHJLVODFLyQ�GHO�(VWDGR�UHVSHFWLYR��
�
/RV�FHUWLILFDGRV�GH�FODVLILFDFLyQ�R�GRFXPHQWRV�VLPLODUHV�H[SHGLGRV�SRU�(VWDGRV�0LHPEURV�
GH�OD�&RPXQLGDG�(XURSHD�D�IDYRU�GH�VXV�SURSLRV�HPSUHVDULRV�FRQVWLWX\HQ�XQD�SUHVXQFLyQ�
GH�FDSDFLGDG�HQ�UHODFLyQ�FRQ�OD�DFUHGLWDFLyQ�GH�VROYHQFLD�HFRQyPLFD��ILQDQFLHUD�\�WpFQLFD�R�
SURIHVLRQDO��
�
3DUD� ORV�HPSUHVDULRV�QR�HVSDxROHV�GH�(VWDGRV�0LHPEURV�GH� OD�&RPXQLGDG�(XURSHD�TXH�
QR� HVWpQ� FODVLILFDGRV� QL� FRQ� FODVLILFDFLyQ� VXVSHQGLGD� R� DQXODGD�� VHUi� VXILFLHQWH� TXH�
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DFUHGLWHQ��HQ�VX�FDVR��VX�VROYHQFLD�HFRQyPLFD��ILQDQFLHUD��WpFQLFD�R�SURIHVLRQDO�FRQIRUPH�D�
ORV�DUWtFXORV����D����GHO�75/&$3��
�
'HEHUiQ� DFRPSDxDU� GHFODUDFLyQ� GH� VRPHWHUVH� D� OD� MXULVGLFFLyQ� GH� ORV� -X]JDGRV� \�
7ULEXQDOHV� HVSDxROHV�� \� HQ� HVSHFLDO� ORV� GH� 6HYLOOD� \� 3URYLQFLD�� GH� FXDOTXLHU� RUGHQ� SDUD�
WRGDV� ODV� LQFLGHQFLDV�TXH��GH�PRGR�GLUHFWR�R� LQGLUHFWR��SXGLHUDQ�VXUJLU�GHO� FRQWUDWR�� FRQ�
UHQXQFLD��HQ�VX�FDVR��DO�IXHUR�MXULVGLFFLRQDO�H[WUDQMHUR�TXH�SXGLHUD�FRUUHVSRQGHUOH��
�

F�� 'RFXPHQWRV�DFUHGLWDWLYRV�GH�OD�UHSUHVHQWDFLyQ��
�

/RV� TXH� FRPSDUH]FDQ� R� ILUPHQ� SURSRVLFLRQHV� HQ� QRPEUH� GH� RWUR�� SUHVHQWDUiQ� SRGHU�
DFUHGLWDWLYR�GH�OD�H[LVWHQFLD�GH�UHSUHVHQWDFLyQ�\�GHO�iPELWR�GH�VXV�IDFXOWDGHV�SDUD�OLFLWDU���
�
6L� OD�HPSUHVD� IXHUD�3HUVRQD� -XUtGLFD�� HO�SRGHU�GHEHUi� ILJXUDU� LQVFULWR��HQ�VX�FDVR�� HQ�HO�
5HJLVWUR� 0HUFDQWLO�� 6L� VH� WUDWD� GH� XQ� SRGHU� HVSHFLDO� SDUD� XQ� DFWR� FRQFUHWR� QR� VHUi�
QHFHVDULR�HO�UHTXLVLWR�GH�VX�SUHYLD�LQVFULSFLyQ�HQ�HO�5HJLVWUR�0HUFDQWLO��DUWtFXOR��������GHO�
5HJODPHQWR�GHO�5HJLVWUR�0HUFDQWLO���

�
,JXDOPHQWH�� VH� DSRUWDUi� SRU� HO� UHSUHVHQWDQWH�� IRWRFRSLD� OHJLWLPDGD� QRWDULDOPHQWH� GH� VX�
'RFXPHQWR�1DFLRQDO�GH�,GHQWLGDG�R�GRFXPHQWR�TXH�OR�VXVWLWX\D�UHJODPHQWDULDPHQWH��

�
G�� 'RFXPHQWRV�TXH�DFUHGLWDQ�OD�VROYHQFLD�HFRQyPLFD�\�ILQDQFLHUD�\�WpFQLFD�R�SURIHVLRQDO��

�
6H�GHEH�DSRUWDU�OD�VLJXLHQWH�GRFXPHQWDFLyQ��FRUUHVSRQGLHQWH�D�ORV���~OWLPRV�DxRV��

�
��/DV� FXHQWDV� DQXDOHV� R� H[WUDFWR� GH� ODV� PLVPDV�� GH� ORV� ~OWLPRV� WUHV� HMHUFLFLRV�

HFRQyPLFRV��
��'HFODUDFLyQ�UHODWLYD�D�OD�FLIUD�JOREDO�GH�QHJRFLRV��GH�ORV�~OWLPRV�WUHV�DxRV��
��/DV�WLWXODFLRQHV�DFDGpPLFDV�\�SURIHVLRQDOHV�GH�ORV�HPSUHVDULRV�\�GHO�SHUVRQDO�GH�

GLUHFFLyQ�GH�OD�HPSUHVD�\��HQ�SDUWLFXODU��GHO�SHUVRQDO�UHVSRQVDEOH�GH�OD�HMHFXFLyQ�
GHO�FRQWUDWR��GHELHQGR�FRQVWDU�DO�PHQRV���WLWXODGR�GH�JUDGR�VXSHULRU�FRQ�PiV�GH�
WUHV�DxRV�GH�H[SHULHQFLD�HQ�OD�HMHFXFLyQ�GH�WUDEDMRV�VLPLODUHV�DO�GH�OLFLWDFLyQ��

��8QD�UHODFLyQ�GH�ORV�SULQFLSDOHV�VHUYLFLRV�R�WUDEDMRV�UHDOL]DGRV�HQ�ORV�~OWLPRV���DxRV�
TXH� LQFOX\D� LPSRUWH�� IHFKDV�� \� EHQHILFLDULRV� S~EOLFRV� \� SULYDGRV� GH� DO� PHQRV� ��
FOLHQWHV��

��8QD� GHVFULSFLyQ� GH� ORV� HOHPHQWRV� SHUVRQDOHV� \� PDWHULDOHV� H[LVWHQWHV� SDUD�
HMHFXFLyQ�GHO�FRQWUDWR��

�
(Q�HO�VXSXHVWR�GH�SHUVRQDV�MXUtGLFDV�GRPLQDQWHV�GH�XQ�JUXSR�GH�VRFLHGDGHV��OD�VROYHQFLD�
VH�SRGUi�DFUHGLWDU�HQ�ORV�WpUPLQRV�GHO�SiUUDIR�VHJXQGR�GHO�DUWtFXOR������GHO�75/&$3��(Q�HO�
VXSXHVWR�GH�8QLRQHV�7HPSRUDOHV�GH�(PSUHVDV��WRGRV�ORV�HPSUHVDULRV�SDUWLFLSDQWHV�HQ�OD�
PLVPD�GHEHUiQ�DSRUWDU�ORV�UHIHULGRV�GRFXPHQWRV��
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�
3DUD�VHU�WHQLGD�HQ�FXHQWD�GLFKD�GRFXPHQWDFLyQ��TXH�GHEHUi�HVWDU�VXVFULWD�HQ�VX�WRWDOLGDG�
SRU� HO� VROLFLWDQWH� R� LU� DFRPSDxDGD� GH� XQD� UHODFLyQ� GH� ORV� GRFXPHQWRV� TXH� OD� LQWHJUDQ�
ILUPDGD� SRU� HO� LQWHUHVDGR� GHFODUDQGR� EDMR� VX� UHVSRQVDELOLGDG� VHU� FLHUWRV� ORV� GDWRV�
DSRUWDGRV�� UHVHUYiQGRVH� 6$'(6,� OD� IDFXOWDG� GH� FRPSUREDU� HQ� FXDOTXLHU� PRPHQWR� VX�
YHUDFLGDG�� /D� IDOVHGDG� R� LQH[DFWLWXG� GH� WDOHV� GDWRV� SURYRFDUi� OD� GHVHVWLPDFLyQ� GH� OD�
SURSRVLFLyQ�DVt�FRPR�OD�H[LJHQFLD�GH�ODV�UHVSRQVDELOLGDGHV�H�LQGHPQL]DFLRQHV�TXH�GH�WDO�
GHUHFKR�VH�GHULYHQ��
�

H�� 'H�DFXHUGR�FRQ�HO�DUWtFXOR������GHO�75/&$3��WHVWLPRQLR�MXGLFLDO��FHUWLILFDFLyQ�DGPLQLVWUDWLYD�
R�� HQ� VX� FDVR�� GHFODUDFLyQ� UHVSRQVDEOH� ILUPDGD� SRU� HO� UHSUHVHQWDQWH� GHO� OLFLWDGRU���
FRQIRUPH�DO�PRGHOR�HVWDEOHFLGR�HQ�HO�$QH[R� ,,�GH�HVWRV�SOLHJRV��GH�TXH�HO�PLVPR�SRVHH�
SOHQD�FDSDFLGDG�GH�REUDU�\�QR�HVWD�LQFXUVR�HQ�QLQJXQD�GH�ODV�SURKLELFLRQHV�GH�FRQWUDWDU�
HVWDEOHFLGDV�HQ� ORV�DUWtFXORV����D����GHO�75/&$3�\�HQ� OD�/H\���������GH���GH�DEULO��GH�
,QFRPSDWLELOLGDGHV�GH�$OWRV�&DUJRV�GH�OD�$GPLQLVWUDFLyQ�GH�OD�-XQWD�GH�$QGDOXFtD�\�'HFUHWR�
���������� GH� ��� GH� MXOLR�� TXH� OD� GHVDUUROOD�� DVt� FRPR� GH� KDOODUVH� DO� FRUULHQWH� HQ� HO�
FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� WULEXWDULDV� \� GH� 6HJXULGDG� 6RFLDO� LPSXHVWDV� SRU� ODV�
GLVSRVLFLRQHV� YLJHQWHV� \� GH�QR� WHQHU� GHXGDV� WULEXWDULDV� FRQ� OD� &RPXQLGDG�$XWyQRPD�GH�
$QGDOXFtD��VLQ�SHUMXLFLR�GH�TXH�OD�MXVWLILFDFLyQ�DFUHGLWDWLYD�GH�WDO�UHTXLVLWR�VH�H[LMD��DQWHV�GH�
OD�DGMXGLFDFLyQ��D�ORV�TXH�YD\DQ�D�UHVXOWDU�DGMXGLFDWDULRV�GHO�FRQWUDWR��D�FX\R�HIHFWR�VH�OHV�
FRQFHGHUi�XQ�SOD]R�Pi[LPR�GH�&,1&2�'Ë$6�+È%,/(6���
�
&XDQGR�VH�WUDWH�GH�HPSUHVDV�GH�(VWDGRV�0LHPEURV�GH�OD�8QLyQ�(XURSHD��\�HVWD�SRVLELOLGDG�
HVWp� SUHYLVWD� HQ� OD� OHJLVODFLyQ� GHO� UHVSHFWLYR� (VWDGR�� SRGUi� VXVWLWXLUVH� SRU� GHFODUDFLyQ�
UHVSRQVDEOH�RWRUJDGD�DQWH�XQD�DXWRULGDG�MXGLFLDO��

�
I�� 'H�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�/H\����������GH����GH�GLFLHPEUH��

SRU� OD� TXH� VH� DSUXHEDQ�PHGLGDV� ILVFDOHV� \� DGPLQLVWUDWLYDV� �%2-$� GH� ��� GH� GLFLHPEUH���
DFUHGLWDFLyQ� IHKDFLHQWH� GH� WHQHU�� HQ� VX� FDVR�� HQ� OD� SODQWLOOD� GH� VXV� FHQWURV� GH� WUDEDMRV�
UDGLFDGRV� HQ� $QGDOXFtD�� XQ� Q~PHUR� QR� LQIHULRU� DO� �� SRU� ���� GH� WUDEDMDGRUHV� FRQ�
GLVFDSDFLGDG��SRU�WHQHU�XQ�JUDGR�GH�PLQXVYDOtD�LJXDO�R�VXSHULRU�DO����SRU������3DUD�GLFKD�
DFUHGLWDFLyQ�VH�DSRUWDUiQ� ORV�GRFXPHQWRV�7&��FRUUHVSRQGLHQWHV�D� WRGR�HO�SHUVRQDO�GH� OD�
HPSUHVD� \� OD� UHODFLyQ� GH� SHUVRQDV� FRQ� HVWDV� GLVFDSDFLGDGHV� LQWHJUDGDV� HQ� VX� SODQWLOOD��
HVSHFLILFDQGR�Q~PHUR�GH�'1,���DFRPSDxDGD�GH�ORV�UHVSHFWLYRV�FHUWLILFDGRV�GH�PLQXVYDOtD��

�
J�� $�HIHFWRV�GH�OD�DSOLFDFLyQ�GH�OD�UHJOD�SUHYLVWD�HQ�HO�DUWtFXOR������GHO�5/&$3��ORV�OLFLWDGRUHV�

GHEHUiQ�SUHVHQWDU�UHODFLyQ�GH�ODV�HPSUHVDV�SHUWHQHFLHQWHV�DO�PLVPR�JUXSR��HQWHQGLpQGRVH�
SRU�WDOHV�ODV�TXH�VH�HQFXHQWUHQ�HQ�DOJXQR�GH�ORV�VXSXHVWRV�GHO�DUWtFXOR������GHO�&yGLJR�GH�
&RPHUFLR��

�
K�� 3DUD�ORV�OLFLWDGRUHV�H[WUDQMHURV�GHFODUDFLyQ�GH�VRPHWHUVH�D�OD�MXULVGLFFLyQ�GH�ORV�-X]JDGRV�\�

7ULEXQDOHV�HVSDxROHV��GH�FXDOTXLHU�RUGHQ��\�HQ�HVSHFLDO�D�ORV�GH�6HYLOOD�\�VX�SURYLQFLD��SDUD�
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WRGDV� ODV� LQFLGHQFLDV� TXH�� GH�PRGR�GLUHFWR� R� LQGLUHFWR��SXGLHUDQ� VXUJLU�GHO� FRQWUDWR� FRQ�
UHQXQFLD�� HQ� VX� FDVR�� DO� IXHUR� MXULVGLFFLRQDO� H[WUDQMHUR� \�R� QDFLRQDO� TXH� SXGLHUD��
FRUUHVSRQGHU�DO�OLFLWDGRU��

�
L�� &HUWLILFDGR�GH�&ODVLILFDFLyQ��

�
6HUi�UHTXLVLWR�LQGLVSHQVDEOH�TXH�HO�OLFLWDGRU�KD\D�REWHQLGR�SUHYLDPHQWH�HO�FRUUHVSRQGLHQWH�
FHUWLILFDGR�GH�FODVLILFDFLyQ��H[SHGLGR�SRU�OD�-XQWD�&RQVXOWLYD�GH�&RQWUDWDFLyQ�$GPLQLVWUDWLYD�
GHO� 0LQLVWHULR� GH� +DFLHQGD�� HQ� HO� JUXSR�� VXEJUXSRV� \� FDWHJRUtD�� HVSHFLILFDGRV� HQ� ORV�
DUWtFXORV� ��� \� ��� GHO� 5*/&$3�� DGHFXDGRV� DO� REMHWR� GHO� FRQWUDWR� \� HVSHFLILFDGRV� HQ� HO�
$1(;2�9�GH�HVWH�3OLHJR�GH�&OiXVXODV�-XUtGLFR�$GPLQLVWUDWLYDV��(O�PHQFLRQDGR�FHUWLILFDGR�
GHEHUi� SUHVHQWDUVH� DFRPSDxDGR� GH� XQD� GHFODUDFLyQ� UHVSRQVDEOH� GH� OD� YLJHQFLD� GH� OD�
FODVLILFDFLyQ�\�GH�ODV�FLUFXQVWDQFLDV�TXH�VLUYLHURQ�GH�EDVH�SDUD�VX�RWRUJDPLHQWR��

�
/D�SUHVHQWDFLyQ�GHO�FHUWLILFDGR�GH�FODVLILFDFLyQ�12�H[LPLUi�D�ORV�OLFLWDGRUHV�GH�SUHVHQWDU�ORV�
RWURV� GRFXPHQWRV� SUREDWRULRV� GH� VX� SHUVRQDOLGDG� \� FDSDFLGDG� MXUtGLFD�� DVt� FRPR� OD�
VROYHQFLD��HVWDEOHFLGRV�HQ�ODV�OHWUDV�DQWHULRUHV��FXDQGR�VHDQ�UHTXHULGRV�SRU�6$'(6,��VDOYR�
HQ�HO�FDVR�GHO�FHUWLILFDGR�HPLWLGR�SRU�HO�5HJLVWUR�GH�/LFLWDGRUHV��
�
1R� REVWDQWH� OR� HVWDEOHFLGR� HQ� HO� SiUUDIR� SULPHUR� GH� HVWD� FOiXVXOD�� HQ� PDWHULD� GH�
FODVLILFDFLyQ�ORV�HPSUHVDULRV�QR�HVSDxROHV�GH�(VWDGRV�0LHPEURV�GH�OD�&RPXQLGDG�(XURSHD�
VH�UHJLUiQ�SRU�OR�SUHYLVWR�HQ�ORV�DUWtFXORV������\������GHO�75/&$3�\�����GHO�5*&$3��

�
M�� 3OLHJRV� GH� &OiXVXODV� -XUtGLFDV� \� GH� &RQGLFLRQHV� 7pFQLFDV�� TXH� ULJHQ� OD� SUHVHQWH�

FRQWUDWDFLyQ��GHELGDPHQWH�ILUPDGRV�SRU�HO�RIHUWDQWH��HQ�WRGDV�VXV�SiJLQDV�����
�

3DUWH� GH� OD� GRFXPHQWDFLyQ� H[SUHVDGD� HQ� ODV� OHWUDV� DQWHULRUHV�� SRGUi� VXVWLWXLUVH� � SRU� OD�
FRUUHVSRQGLHQWH�FHUWLILFDFLyQ�HPLWLGD�SRU�HO�5HJLVWUR�GH�/LFLWDGRUHV�GH�OD�&RPXQLGDG�$XWyQRPD�
GH�$QGDOXFtD��HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HO��'HFUHWR���������GH����GH�-XOLR�GH�OD�&RQVHMHUtD�
GH��(FRQRPtD��\�+DFLHQGD��

�
6REUH����'RFXPHQWDFLyQ�7pFQLFD�\�3URSRVLFLyQ�(FRQyPLFD�

�
&RQWHQGUi�ORV�GRFXPHQWRV�GRQGH�VH�UHIOHMHQ�ODV�FDUDFWHUtVWLFDV�WpFQLFDV�GH�OD�RIHUWD�GHO�OLFLWDGRU��HQ�
UHODFLyQ�FRQ�OD�UHDOL]DFLyQ�GHO�REMHWR�GH�OLFLWDFLyQ�VHxDODGR�HQ�HO�3OLHJR�GH�&RQGLFLRQHV�7pFQLFDV�\�OD�
FRQFUHFLyQ�GH�DTXHOORV�RWURV�HOHPHQWRV�TXH�GHEDQ�VHU�REMHWR�GH�YDORUDFLyQ�FRQIRUPH�D�ORV�FULWHULRV�
\�SRQGHUDFLRQHV�LJXDOPHQWH�HVWDEOHFLGRV�HQ�HO�3OLHJR�GH�&RQGLFLRQHV�7pFQLFDV���
�
3DUD� VHU� WHQLGD� HQ� FXHQWD�� HVWD� GRFXPHQWDFLyQ� GHEHUi� HVWDU� VXVFULWD� HQ� VX� WRWDOLGDG� SRU� HO�
VROLFLWDQWH� H� LU� DFRPSDxDGD� GH� XQD� UHODFLyQ� GH� ORV� GRFXPHQWRV� TXH� OD� LQWHJUDQ�� ILUPDGD� SRU� HO�
LQWHUHVDGR� GHFODUDQGR�� EDMR� VX� UHVSRQVDELOLGDG�� VHU� FLHUWRV� ORV� GDWRV� DSRUWDGRV�� UHVHUYiQGRVH�
6$'(6,�OD�IDFXOWDG�GH�FRPSUREDU�HQ�FXDOTXLHU�PRPHQWR�VX�YHUDFLGDG��/D�IDOVHGDG�R�LQH[DFWLWXG�GH�
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WDOHV� GDWRV� SURYRFDUi� OD� GHVHVWLPDFLyQ� GH� OD� SURSRVLFLyQ�� DVt� FRPR� OD� H[LJHQFLD� GH� ODV�
UHVSRQVDELOLGDGHV�H�LQGHPQL]DFLRQHV�TXH�GH�WDO�KHFKR�VH�GHULYHQ��

�
3URSRVLFLyQ� HFRQyPLFD� GHELGDPHQWH� VHOODGD�� ILUPDGD� \� IHFKDGD�� 1R� VH� DFHSWDUiQ� � DTXpOODV� TXH�
WHQJDQ�RPLVLRQHV��HUURUHV�R� WDFKDGXUDV�TXH� LPSLGDQ�FRQRFHU�FODUDPHQWH� OD�RIHUWD�\�QR�SXGLHQGR�
LQFOXLUVH�HQ�QLQJ~Q�RWUR�VREUH��(Q�FDVR�GH�GLVFRUGDQFLD�HQWUH�OD�FDQWLGDG�FRQVLJQDGD�HQ�FLIUDV�\�OD�
FRQVLJQDGD�HQ�OHWUD��SUHYDOHFHUi�HVWD�~OWLPD���

�
&DGD� OLFLWDGRU� VyOR� SRGUi� SUHVHQWDU� XQD� ~QLFD� SURSRVLFLyQ� HFRQyPLFD�� QR� DGPLWLpQGRVH� RWUDV�
VROXFLRQHV� VREUH� OD� SUHVHQWDGD�� HQ� HO� IRUPDWR� GHO� $QH[R� ,� GHO� 3OLHJR� GH� &OiXVXODV� -XUtGLFR�
$GPLQLVWUDWLYDV�� � /D� RIHUWD� HFRQyPLFD� VH� YDORUDUi� GH� OD� IRUPD� HVWDEOHFLGD� HQ� HO� 3OLHJR� GH�
&RQGLFLRQHV�7pFQLFDV��
�
(Q�OD�RIHUWD�HFRQyPLFD�VH�HQWHQGHUi�LQFOXLGR�HO�,PSXHVWR�VREUH�HO�9DORU�$xDGLGR�\�GHPiV�WULEXWRV�
GH� FXDOTXLHU� tQGROH� TXH� VHDQ� GH� DSOLFDFLyQ�� DVt� FRPR� WRGRV� ORV� JDVWRV� TXH� VH� RULJLQHQ� SDUD� HO�
DGMXGLFDWDULR�FRPR�FRQVHFXHQFLD�GHO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GHO�FRQWUDWR��

�
/D��IDOWD�GH�SUHVHQWDFLyQ�GH�FXDOTXLHUD�GH�ORV�GRFXPHQWRV�TXH�GHEHQ�LQFOXLUVH�HQ�ORV�VREUHV���\����
SRGUi�VHU��SRU�VL�VROD��FDXVD�GH�H[FOXVLyQ�GH�OD�OLFLWDFLyQ��

�
�����352&(',0,(172�'(�$'-8',&$&,21�
�

$�� 0HVD�GH�&RQWUDWDFLyQ�
�

(O�ÏUJDQR�GH�&RQWUDWDFLyQ�DFWXDUi�DVLVWLGR��SDUD�OD�DGMXGLFDFLyQ�GHO�FRQWUDWR��SRU�XQD�0HVD�GH�
&RQWUDWDFLyQ�FX\D�FRPSRVLFLyQ�VHUi�OD�VLJXLHQWH��
�

• 8Q�3UHVLGHQWH��TXH�VHUi�GHVLJQDGR�SRU�HO�ÏUJDQR�GH�&RQWUDWDFLyQ��
• &XDWUR�9RFDOHV�\�XQ�6XSOHQWH��GHVLJQDGRV�SRU�HO�ÏUJDQR�GH�&RQWUDWDFLyQ��
• (O� OHWUDGR� GH� OD� $VHVRUtD� -XUtGLFD� GH� 6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD�

6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$�8���TXH�DFWXDUi�FRPR�6HFUHWDULR��
�

%�� 5HFHSFLyQ�GH�OD�GRFXPHQWDFLyQ��6REUH����
�

7HUPLQDGR�HO�SOD]R�GH�UHFHSFLyQ�GH�VROLFLWXGHV��HO�UHVSRQVDEOH�GHO�5HJLVWUR�*HQHUDO�GH�6$'(6,��
H[SHGLUi�XQD�FHUWLILFDFLyQ�GRQGH�VH�UHODFLRQHQ�ODV�SURSRVLFLRQHV�UHFLELGDV�R��HQ�VX�FDVR��VREUH�
OD� DXVHQFLD� GH� OLFLWDGRUHV�� TXH� MXQWR� FRQ� ORV� VREUHV� UHPLWLUi� DO� 6HFUHWDULR� GH� OD� 0HVD� GH�
&RQWUDWDFLyQ��

�
5HFLELGRV�ORV�6REUHV�SRU�HO�6HFUHWDULR�GH�OD�0HVD�GH�&RQWUDWDFLyQ�MXQWR�FRQ�HO�&HUWLILFDGR�GHO�
UHVSRQVDEOH� GHO� 5HJLVWUR� *HQHUDO� GH� 6$'(6,�� 6�$�8��� VH� UHXQLUi� OD� 0HVD� GH� &RQWUDWDFLyQ��
GHVLJQDGD�SRU�HO�yUJDQR�GH�FRQWUDWDFLyQ��SDUD�H[DPLQDU�\�FDOLILFDU��SUHYLDPHQWH�DO�DFWR�S~EOLFR�
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GH�DSHUWXUD�GH�ODV�SURSRVLFLRQHV��ORV�GRFXPHQWRV�SUHVHQWDGRV�HQ�WLHPSR�\�IRUPD��LQFOXLGRV�HQ�
HO� 6REUH� �� �'RFXPHQWDFLyQ� *HQHUDO��� $� WDO� HIHFWR�� HO� 3UHVLGHQWH� GH� OD� 0HVD� RUGHQDUi� OD�
DSHUWXUD�GHO�6REUH���GH�WRGDV�ODV�SURSRVLFLRQHV�UHFLELGDV��

�
(Q� IXQFLyQ� GH� ORV� UHTXLVLWRV� H[LJLGRV�� \� VL� OD� 0HVD� GH� &RQWUDWDFLyQ� REVHUYDVH� GHIHFWRV� X�
RPLVLRQHV� VXEVDQDEOHV� HQ� OD� GRFXPHQWDFLyQ� SUHVHQWDGD�� OR� FRPXQLFDUi� YHUEDOPHQWH� R� SRU�
HVFULWR�D�ORV�LQWHUHVDGRV�\�OR�KDUi�S~EOLFR�D�WUDYpV�GHO�7DEOyQ�GH�$QXQFLRV�GHO�5HJLVWUR�*HQHUDO�
GH�6$'(6,��6�$�8���FRQFHGLpQGRVH�XQ�SOD]R�QR�VXSHULRU�D�75(6�'Ë$6�+È%,/(6�SDUD�TXH�pVWRV�
VHDQ�VXEVDQDGRV�DQWH�OD�SURSLD�0HVD�GH�&RQWUDWDFLyQ��DSHUFLELpQGROHV�HQ�HO�PLVPR�DFWR�GH�VX�
H[FOXVLyQ�GHILQLWLYD�VL�QR�OR�KDFHQ��$UW�������5*/&$3����/DV�HPSUHVDV�OLFLWDGRUDV�D�ODV�TXH�VH�
UHTXLHUD�SDUD�VXEVDQDU�ORV�GHIHFWRV��GHEHUiQ�UHPLWLU�OD�GRFXPHQWDFLyQ�VROLFLWDGD�DO�3UHVLGHQWH�
GH� OD�0HVD�GH�&RQWUDWDFLyQ��PHGLDQWH� OD�SUHVHQWDFLyQ�GH� OD�PLVPD�� LQH[FXVDEOHPHQWH��HQ�HO�
5HJLVWUR�*HQHUDO�GH�6$'(6,��6�$�8���

�
7UDQVFXUULGR�HO�SOD]R�DO�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU��OD�0HVD�GH�&RQWUDWDFLyQ�VH�UHXQLUi�
QXHYDPHQWH�SDUD�DGRSWDU�HO�RSRUWXQR�DFXHUGR�VREUH�OD�DGPLVLyQ�GHILQLWLYD�GH�ORV�OLFLWDGRUHV�D�
OD� YLVWD� GH� ODV� VXEVDQDFLRQHV� UHFLELGDV�� $VLPLVPR� OD� 0HVD� SURFHGHUi� D� GHWHUPLQDU� ODV�
HPSUHVDV�TXH�VH�DMXVWDQ�D�ORV�FULWHULRV�GH�VHOHFFLyQ��UHODWLYRV�D�OD�FODVLILFDFLyQ�R��HQ�VX�FDVR��D�
OD�VROYHQFLD�HFRQyPLFD��ILQDQFLHUD�\� WpFQLFD�R�SURIHVLRQDO��HQ�ORV�WpUPLQRV�TXH�VH�HVWDEOHFHQ�
HQ�HO� DSDUWDGR�����DQWHULRU��6REUH���� FRQ�SURQXQFLDPLHQWR�H[SUHVR�VREUH� ORV�DGPLWLGRV�D� OD�
OLFLWDFLyQ��ORV�UHFKD]DGRV�\�VREUH�ODV�FDXVDV�GH�VX�UHFKD]R��HQ�VX�FDVR��

�
&�� $SHUWXUD�GH�SURSRVLFLRQHV�HFRQyPLFDV�\�WpFQLFDV��6REUH����

�
(O�3UHVLGHQWH�GH�OD�0HVD��HQ�HO�GtD�\�KRUD�VHxDODGRV�HQ�HO�DQXQFLR��SURFHGHUi�HQ�$FWR�3~EOLFR�
D�QRWLILFDU�HO�UHVXOWDGR�VREUH�OD�DGPLVLyQ�\�R�H[FOXVLyQ�GH�ORV�OLFLWDGRUHV��FRQ�H[SUHVLyQ�GH�ODV�
SURSRVLFLRQHV�UHFKD]DGDV�\�OD�FDXVD�GH�OD�H[FOXVLyQ��SURFHGLpQGRVH�D�OD�DSHUWXUD�GHO�6REUH����
�
(O�DFWR�S~EOLFR�GH�DSHUWXUD�GH�ODV�SURSRVLFLRQHV�FRQWHQLGDV�HQ�HO�6REUH����VH�FHOHEUDUi�HQ�HO�
OXJDU�\�GtD�TXH�SUHYLDPHQWH�VH�KD\D�VHxDODGR�HQ�HO�DQXQFLR�GH�OLFLWDFLyQ��
�
(Q�HO�DFWR�S~EOLFR�VH�UHDOL]DUiQ�ODV�VLJXLHQWHV�DFWXDFLRQHV��
�

D�� /HFWXUD�GHO�DQXQFLR�GHO�FRQWUDWR��
E�� 5HFXHQWR� GH� ODV� SURSRVLFLRQHV� SUHVHQWDGDV� \� FRQIURQWDFLyQ� GH� ODV� PLVPDV� FRQ� ORV�

GDWRV�TXH�ILJXUHQ�HQ�HO�FHUWLILFDGR�H[WHQGLGR�SRU�HO�5HVSRQVDEOH�GHO�5HJLVWUR�UHFHSWRU��
F�� /HFWXUD� S~EOLFD� GHO� Q~PHUR� GH� SURSRVLFLRQHV� UHFLELGDV� \� GH� OD� LGHQWLGDG� GH� ORV�

OLFLWDGRUHV��
G�� ,QYLWDFLyQ�D�ORV�DVLVWHQWHV�SDUD�TXH�SXHGDQ�FRPSUREDU�TXH�ORV�VREUHV�TXH�FRQWLHQHQ�

ODV� RIHUWDV� VH� HQFXHQWUDQ� HQ� OD� PHVD� \� HQ� LGpQWLFDV� FRQGLFLRQHV� HQ� TXH� IXHURQ�
HQWUHJDGRV���
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H�� (Q�FDVR�GH�GLVFUHSDQFLDV�HQWUH�ODV�SURSRVLFLRQHV�TXH�REUHQ�HQ�SRGHU�GH�OD�0HVD�\�ODV�
TXH�FRPR�SUHVHQWDGDV�VH�GHGX]FDQ�GH�ODV�FHUWLILFDFLRQHV�GH�TXH�GLVSRQH�OD�PLVPD��R�
TXH� VH� SUHVHQWHQ� GXGDV� VREUH� ODV� FRQGLFLRQHV� GH� VHFUHWR� HQ� TXH� KDQ� GHELGR� VHU�
FXVWRGLDGDV�� VH� VXVSHQGHUi� HO� DFWR� \� VH� UHDOL]DUiQ�XUJHQWHPHQWH� ODV� LQYHVWLJDFLRQHV�
RSRUWXQDV�VREUH� OR� VXFHGLGR�� YROYLpQGRVH�D�DQXQFLDU�� HQ�VX�FDVR��QXHYDPHQWH�HQ�HO�
7DEOyQ�GH�$QXQFLRV�GH�6$'(6,��6�$�8��� OD� UHDQXGDFLyQ�GHO�DFWR�S~EOLFR�XQD�YH]�TXH�
WRGR�KD\D�TXHGDGR�DFODUDGR�HQ�OD�GHELGD�IRUPD��

I�� /HFWXUD�S~EOLFD�GH�ORV�UHVXOWDGRV�GH�OD�FDOLILFDFLyQ�GH�ORV�GRFXPHQWRV�SUHVHQWDGRV�HQ�
ORV�6REUHV����FRQ�H[SUHVLyQ�GH�ODV�SURSRVLFLRQHV�DGPLWLGDV��GH�ODV�UHFKD]DGDV�\�FDXVD�
R� FDXVDV� GH� LQDGPLVLyQ� GH� HVWDV� ~OWLPDV�� /DV� RIHUWDV� TXH� FRUUHVSRQGDQ� D�
SURSRVLFLRQHV� UHFKD]DGDV� TXHGDUiQ� H[FOXLGDV� GHO� SURFHGLPLHQWR� GH� DGMXGLFDFLyQ� GHO�
FRQWUDWR�\�ORV�VREUHV�TXH�ODV�FRQWHQJDQ�QR�SRGUiQ�VHU�DELHUWRV��

J�� ,QYLWDFLyQ�D�ORV�OLFLWDGRUHV�LQWHUHVDGRV�D�TXH�PDQLILHVWHQ�ODV�GXGDV�TXH�VH�OHV�RIUH]FDQ�
R� SLGDQ� ODV� H[SOLFDFLRQHV� TXH� HVWLPHQ� QHFHVDULDV�� SURFHGLpQGRVH� SRU� OD� 0HVD� GH�
&RQWUDWDFLyQ� D� ODV� DFODUDFLRQHV� \� FRQWHVWDFLRQHV� SHUWLQHQWHV�� SHUR� VLQ� TXH� HQ� HVWH�
PRPHQWR� SXHGD� DTXpOOD� KDFHUVH� FDUJR� GH� GRFXPHQWRV� TXH� QR� KXELHVHQ� VLGR�
HQWUHJDGRV�GXUDQWH�HO�SOD]R�GH�DGPLVLyQ�GH�RIHUWDV��R�HO�GH�FRUUHFFLyQ�R�VXEVDQDFLyQ�
GH�GHIHFWRV�X�RPLVLRQHV��

K�� $SHUWXUD�GHO�6REUH����TXH�FRQWLHQHQ� ODV�SURSRVLFLRQHV�HFRQyPLFDV�\� WpFQLFDV�GH� ORV�
OLFLWDGRUHV�DGPLWLGRV�\�OHFWXUD�S~EOLFD�GH�ODV�RIHUWDV�HFRQyPLFDV���

L�� 6L�DOJXQD�SURSRVLFLyQ�QR�JXDUGDVH�FRQFRUGDQFLD� FRQ� OD�GRFXPHQWDFLyQ�H[DPLQDGD�\�
DGPLWLGD�� H[FHGLHVH� GHO� SUHVXSXHVWR� EDVH� GH� OLFLWDFLyQ�� YDULDUD� VXVWDQFLDOPHQWH� HO�
PRGHOR�HVWDEOHFLGR��R�FRPSRUWDVH�HUURU�PDQLILHVWR�HQ�HO� LPSRUWH�GH�OD�SURSRVLFLyQ��R�
H[LVWLHVH� UHFRQRFLPLHQWR� SRU� SDUWH� GHO� OLFLWDGRU� GH� TXH� DGROHFH� GH� HUURU� R�
LQFRQVLVWHQFLD� TXH� OD� KDJDQ� LQYLDEOH�� VHUi� GHVHFKDGD� SRU� OD� 0HVD�� HQ� UHVROXFLyQ�
PRWLYDGD��3RU�HO�FRQWUDULR��HO�FDPELR�X�RPLVLyQ�GH�DOJXQDV�SDODEUDV�GHO�PRGHOR��FRQ�
WDO�TXH�OR�XQR�R�OD�RWUD�QR�DOWHUHQ�VX�VHQWLGR��QR�VHUi�FDXVD�EDVWDQWH�SDUD�HO�UHFKD]R�
GH�OD�SURSRVLFLyQ��

�
&RQFOXLGR�HO�$FWR�S~EOLFR�� OD�0HVD�SURFHGHUi��HQ�VX�FDVR��D� OD�HQWUHJD�GH� OD�GRFXPHQWDFLyQ�
WpFQLFD� D� OD� XQLGDG� DGPLQLVWUDWLYD� \�R� DVLVWHQFLDO� FRPSHWHQWH� R� D� XQD� &RPLVLyQ� 7pFQLFD�
DVHVRUD��GHVLJQDGD�DO�HIHFWR�SDUD�TXH��SUHYLR�HVWXGLR�GH�ODV�RIHUWDV�\�OD�GRFXPHQWDFLyQ�WpFQLFD�
SUHVHQWDGD�SRU� ORV� OLFLWDGRUHV��HODERUHQ�XQR�R�YDULRV� LQIRUPHV�VREUH�ODV�PLVPDV��TXH�LQFOXLUi�
HQ� WRGR� FDVR� OD� SRQGHUDFLyQ� GH� ORV� FULWHULRV� GH� DGMXGLFDFLyQ� HVWDEOHFLGRV� HQ� 3OLHJR� GH�
&RQGLFLRQHV�7pFQLFDV��(O�RUGHQ�GH�SULRULGDG�GH�ORV�FULWHULRV�GH�DGMXGLFDFLyQ�\�HO�EDUHPR�SDUD�OD�
YDORUDFLyQ�GH�ORV�PLVPRV�VH�ILMDQ�SRU�RUGHQ�GHFUHFLHQWH�HQ�HO�3OLHJR�GH�&RQGLFLRQHV�7pFQLFDV���
�
8QD� YH]� UHDOL]DGR� HO� HVWXGLR� \� DQiOLVLV� GHWDOODGR� GH� ODV� GLVWLQWDV� RIHUWDV�� VHJ~Q� ORV� FULWHULRV�
LQGLFDGRV��OD�XQLGDG�DGPLQLVWUDWLYD�\�R�DVLVWHQFLDO�FRPSHWHQWH�R�OD�&RPLVLyQ�7pFQLFD�DVHVRUD�
GHVLJQDGD� DO� HIHFWR�� HODERUDUi� XQ� ,QIRUPH� 7pFQLFR�� HQ� HO� TXH� VH� H[SUHVDUi� OD� SXQWXDFLyQ�
REWHQLGD�SRU�ORV�OLFLWDGRUHV�HQ�FDGD�XQR�GH�ORV�FULWHULRV�REMHWLYRV�GH�YDORUDFLyQ�FRQWHQLGRV�HQ�HO�
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3OLHJR� GH� &RQGLFLRQHV� 7pFQLFDV�� (VWH� ,QIRUPH� 7pFQLFR�� MXQWR� FRQ� OD� GRFXPHQWDFLyQ� WpFQLFD�
DVRFLDGD��VH�HOHYDUi�D�OD�0HVD�GH�&RQWUDWDFLyQ��

�
'�� &ULWHULRV�GH�DGMXGLFDFLyQ�

�
3DUD� OD�DGMXGLFDFLyQ�GHO�FRQWUDWR��VH� WHQGUiQ�HQ�FXHQWD��GH�DFXHUGR�FRQ� OR�HVWDEOHFLGR�HQ�HO�
DUWtFXOR����GHO�75/&$3��ORV�FULWHULRV�REMHWLYRV�\�SRQGHUDFLyQ�GH�ORV�PLVPRV�TXH�VH�LQGLFDQ�HQ�
HO�3OLHJR�GH�&RQGLFLRQHV�7pFQLFDV��
�
/RV� FULWHULRV� TXH� KDQ� GH� VHUYLU� GH� EDVH� SDUD� OD� DGMXGLFDFLyQ� SRGUiQ� FRQFUHWDU� OD� IDVH� GH�
YDORUDFLyQ�GH� ODV�SURSRVLFLRQHV�HQ�TXH�RSHUDQ� ORV�PLVPRV�� VLHPSUH�TXH�DVt�VH� UHFRMD� HQ�HO�
3OLHJR� GH� &RQGLFLRQHV� 7pFQLFDV�� \� HQ� VX� FDVR� HO� XPEUDO� PtQLPR� GH� SXQWXDFLyQ� TXH� HQ� VX�
DSOLFDFLyQ�SXHGD�VHU�H[LJLGR�DO�OLFLWDGRU�SDUD�FRQWLQXDU�HQ�HO�SURFHVR�VHOHFWLYR��
�
&XDQGR�HO�SUHFLR�RIHUWDGR�ILJXUH�FRPR�FULWHULR�GH�DGMXGLFDFLyQ��ORV�OtPLWHV�SDUD�DSUHFLDU�TXH�ODV�
SURSRVLFLRQHV�QR�SXHGHQ�VHU� FXPSOLGDV� FRPR�FRQVHFXHQFLD�GH�RIHUWDV�GHVSURSRUFLRQDGDV�R�
WHPHUDULDV�VH�HVWDEOHFHQ�HQ�HO�3OLHJR�GH�&RQGLFLRQHV�7pFQLFDV��
�
'H� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� GH� OD� /H\� ��������� GH� OD� &RPXQLGDG� $XWyQRPD� GH�
$QGDOXFtD��SRU�OD�TXH�VH�DSUXHEDQ�PHGLGDV�ILVFDOHV�\�DGPLQLVWUDWLYDV��VH�GDUi�SUHIHUHQFLD�HQ�OD�
DGMXGLFDFLyQ�GHO�FRQWUDWR�D�DTXHOODV�HPSUHVDV�TXH��HQ�HO�PRPHQWR�GH�DFUHGLWDU�VX�VROYHQFLD�
WpFQLFD��MXVWLILTXHQ�WHQHU�HQ�ODV�SODQWLOODV�GH�VXV�FHQWURV�GH�WUDEDMR�UDGLFDGRV�HQ�$QGDOXFtD��XQ�
Q~PHUR� QR� LQIHULRU� DO� �� SRU� ���� GH� WUDEDMDGRUHV� FRQ� GLVFDSDFLGDG� SRU� WHQHU� XQ� JUDGR� GH�
PLQXVYDOtD�QR�LQIHULRU�DO����SRU������GHEHUiQ�DFUHGLWDU�WDO�H[WUHPR�DSRUWDQGR�ORV�GRFXPHQWRV�
7&��FRUUHVSRQGLHQWHV�D� WRGR�HO�SHUVRQDO�GH� OD�HPSUHVD�\� OD� UHODFLyQ�GH�SHUVRQDV�FRQ�HVWDV�
GLVFDSDFLGDGHV� LQWHJUDGDV� HQ� VX� SODQWLOOD�� HVSHFLILFDQGR� Q�� GH� '1,��� DFRPSDxDGD� GH� ORV�
UHVSHFWLYRV�FHUWLILFDGRV�GH�PLQXVYDOtD��VLHPSUH�TXH�ODV�SURSRVLFLRQHV�SUHVHQWDGDV�LJXDOHQ�HQ�
VXV�WpUPLQRV�D�OD�PiV�YHQWDMRVD�GHVGH�HO�SXQWR�GH�YLVWD�GH�ORV�FULWHULRV�REMHWLYRV�TXH�VLUYDQ�GH�
EDVH�SDUD�OD�DGMXGLFDFLyQ��
�
'H�SHUVLVWLU� HO� HPSDWH�R�HQ�HO� FDVR�GH�TXH�QR�VH�GHQ� ORV� VXSXHVWRV�SUHYLVWRV� HQ�HO�SiUUDIR�
DQWHULRU��OD�DGMXGLFDFLyQ�UHFDHUi�HQ�SULPHU�OXJDU�HQ�OD�RIHUWD�PiV�HFRQyPLFD�GH�ODV�LQFXUVDV�HQ�
LJXDOGDG�GH�SXQWXDFLyQ��(Q�VHJXQGR�OXJDU��VH�DSOLFDUiQ�SRU�RUGHQ�GH�LPSRUWDQFLD�HQ�FXDQWR�D�
OD�PD\RU�SRQGHUDFLyQ�DVLJQDGD�HQ�HO�FRQFXUVR�� ORV� FULWHULRV�GH� YDORUDFLyQ�HVWDEOHFLGRV�HQ�HO�
PLVPR��
�
/DV�&RRSHUDFLRQHV�$QGDOX]DV�GH� WUDEDMR�DVRFLDGR�\� ODV�GH�VHJXQGR�R�XOWHULRU� JUDGR�TXH� ODV�
DJUXSHQ�JR]DUiQ�GH�SULRULGDG�HQ�FDVR�GH�HPSDWH�HQ�ORV�FRQFXUVRV�SDUD�OD�DGMXGLFDFLyQ�GH�ORV�
FRQWUDWRV��

�
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(�� 3URSXHVWD�GH�$GMXGLFDFLyQ��
�

/D� 0HVD� GH� &RQWUDWDFLyQ�� WUDV� OD� OHFWXUD� GHO� ,QIRUPH� 7pFQLFR�� HOHYDUi� DO� ÏUJDQR� GH�
&RQWUDWDFLyQ�ODV�SURSRVLFLRQHV�MXQWR�FRQ�HO�$FWD�\� OD�3URSXHVWD�GH�$GMXGLFDFLyQ�D�IDYRU�GH� OD�
SURSRVLFLyQ�PiV�YHQWDMRVD�GH�DFXHUGR�FRQ�ORV�FULWHULRV�H[SXHVWRV�HQ�HO�3OLHJR�GH�&RQGLFLRQHV�
7pFQLFDV�R��HQ�VX�FDVR��SURSXHVWD�GH�GHFODUDFLyQ�GH�FRQFXUVR�GHVLHUWR��

�
)�� -XVWLILFDFLyQ�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�\�FRQ�OD�6HJXULGDG�6RFLDO�

�
$QWHV�GH�OD�DGMXGLFDFLyQ��DO�TXH�YD\D�D�UHVXOWDU�DGMXGLFDWDULR�GHO�FRQWUDWR��VH�OHV�FRQFHGHUi�XQ�
SOD]R� Pi[LPR� GH� &,1&2� 'Ë$6� +È%,/(6�� DO� REMHWR� GH� TXH�� FRPR� VH� LQGLFD� D� FRQWLQXDFLyQ��
MXVWLILTXHQ�GHELGDPHQWH�HVWDU�DO�FRUULHQWH�HQ�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�\�
FRQ� OD� 6HJXULGDG� 6RFLDO�� TXH� WDPELpQ� SRGUi� DFUHGLWDUVH� FRQ� OD� DSRUWDFLyQ� GHO� FHUWLILFDGR�
H[SHGLGR� SRU� HO� 5HJLVWUR� GH� /LFLWDGRUHV�� � /D� GRFXPHQWDFLyQ� VHxDODGD� SRGUi� DSRUWDUVH� HQ�
RULJLQDO�R�PHGLDQWH�FRSLDV�TXH�WHQJDQ�FDUiFWHU�GH�DXWpQWLFDV�FRQIRUPH�D�OD�OHJLVODFLyQ�YLJHQWH��

�
*�� 2EOLJDFLRQHV�WULEXWDULDV�

�
'HEHUi� DSRUWDU� FHUWLILFDFLyQ� SRVLWLYD� H[SHGLGD� SRU� OD� $JHQFLD� (VWDWDO� GH� $GPLQLVWUDFLyQ�
7ULEXWDULD� GH� HVWDU� DO� FRUULHQWH� GH� ODV� REOLJDFLRQHV� WULEXWDULDV�D� TXH� VH� UHILHUH� HO� DUW�����GHO�
5*&$3�� R� GHFODUDFLyQ� UHVSRQVDEOH� GH� QR� HVWDU� REOLJDGR� D� SUHVHQWDU� ODV� GHFODUDFLRQHV� R�
GRFXPHQWRV� D� TXH� VH� UHILHUH� GLFKR� DUWtFXOR�� (VWD� FHUWLILFDFLyQ� SRGUi� REWHQHUVH� HQ� OD� IRUPD�
HVWDEOHFLGD�HQ�HO�5HDO�'HFUHWR�����������GH����GH�IHEUHUR��SRU�HO�TXH�VH�UHJXOD�OD�XWLOL]DFLyQ�
GH�WpFQLFDV�HOHFWUyQLFDV�� LQIRUPiWLFDV�\�WHOHPiWLFDV�SRU� OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��
FRQ�ODV�PRGLILFDFLRQHV�LQWURGXFLGDV�SRU�HO�5HDO�'HFUHWR�����������GH����GH�IHEUHUR����
�
$VLPLVPR��HO�TXH�IXHUH�DGMXGLFDWDULR�GHEHUi�SUHVHQWDU�FHUWLILFDGR�HVSHFtILFR�GH�HQFRQWUDUVH�DO�
FRUULHQWH�GH�VXV�REOLJDFLRQHV�WULEXWDULDV�HPLWLGR�D�HVWRV�HIHFWRV�SRU�OD�$GPLQLVWUDFLyQ�WULEXWDULD��
FRQIRUPH�D� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH� OD�/H\���������GH����GH�GLFLHPEUH��*HQHUDO�
7ULEXWDULD��&HUWLILFDGR�GH�&RQWUDWLVWD�6XEFRQWUDWLVWD���
�
,JXDOPHQWH�� \� HQ� FXPSOLPLHQWR� GHO� DSDUWDGR� H�� GHO� DUW�� ��� FLWDGR�� VH� GHEHUi� DSRUWDU�
FHUWLILFDFLyQ�SRVLWLYD��H[SHGLGD�SRU� OD�'LUHFFLyQ�*HQHUDO�GH�7ULEXWRV�H� ,QVSHFFLyQ�7ULEXWDULD�R�
SRU�ORV�6HUYLFLRV�GH��7HVRUHUtD�GH�ODV�'HOHJDFLRQHV�3URYLQFLDOHV�GH�OD�&RQVHMHUtD�GH�(FRQRPtD�\�
+DFLHQGD� GH� OD� -XQWD� GH� $QGDOXFtD�� MXVWLILFDWLYD� GH� OD� LQH[LVWHQFLD� FRQ� OD� $GPLQLVWUDFLyQ�
$XWRQyPLFD� GH� GHXGDV� GH� QDWXUDOH]D� WULEXWDULD� HQ� SHULRGR� HMHFXWLYR� R�� HQ� HO� FDVR� GH�
FRQWULEX\HQWHV� FRQWUD� ORV� TXH� QR� SURFHGD� OD� XWLOL]DFLyQ� GH� OD� YtD� GH� DSUHPLR�� GHXGDV� QR�
DWHQGLGDV�HQ�SHULRGR�YROXQWDULR��(VWD�FHUWLILFDFLyQ�SRGUi�VHU�VROLFLWDGD�\�H[SHGLGD�SRU�PHGLRV�
HOHFWUyQLFRV�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�'HFUHWR�����������GH����GH�MXQLR��SRU�HO�TXH�
VH� UHJXOD� OD� LQIRUPDFLyQ� \� DWHQFLyQ� DO� FLXGDGDQR� \� OD� WUDPLWDFLyQ� GH� SURFHGLPLHQWRV�
DGPLQLVWUDWLYRV�SRU�PHGLRV�HOHFWUyQLFRV��,QWHUQHW���D�WUDYpV�GHO�SRUWDO�GH�OD�$GPLQLVWUDFLyQ�GH�OD�
-XQWD�GH�$QGDOXFtD�KWWS���ZZZ�DQGDOXFLDMXQWD�HV��
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+�� 2EOLJDFLRQHV�FRQ�OD�6HJXULGDG�6RFLDO�
�

$VLPLVPR�� GHEHUi� DSRUWDU� FHUWLILFDFLyQ� SRVLWLYD� H[SHGLGD� SRU� OD� 7HVRUHUtD� 7HUULWRULDO� GH� OD�
6HJXULGDG�6RFLDO�GH�KDOODUVH�DO�FRUULHQWH�GH� ODV�REOLJDFLRQHV�GH� OD�6HJXULGDG�6RFLDO�D�TXH�VH�
UHILHUH�HO�DUW�����GHO�5*/&$3��R�GHFODUDFLyQ�UHVSRQVDEOH�GH�QR�HVWDU�REOLJDGR�D�SUHVHQWDU�ODV�
GHFODUDFLRQHV�R�GRFXPHQWRV�D�TXH�VH�UHILHUH�GLFKR�DUWtFXOR��

�
,�� ,PSXHVWR�VREUH�$FWLYLGDGHV�(FRQyPLFDV�

�
/RV�OLFLWDGRUHV�SUHVHQWDUiQ�MXVWLILFDQWH�GH�HVWDU�GDGR�GH�DOWD�HQ�HO�,PSXHVWR�VREUH�$FWLYLGDGHV�
(FRQyPLFDV�\�DO�FRUULHQWH�HQ�HO�SDJR�GHO�PLVPR��DSRUWDQGR�DO�HIHFWR�FRSLD�GH�OD�FDUWD�GH�SDJR�
GHO� ~OWLPR� HMHUFLFLR�� HQ� ORV� WpUPLQRV� HVWDEOHFLGRV� HQ� HO� DUWtFXOR� �����D�� GHO� 5*&$3�� \�
DFRPSDxDUi� XQD� GHFODUDFLyQ� UHVSRQVDEOH� GH� QR� KDEHUVH� GDGR� GH� EDMD� HQ� OD�PDWUtFXOD� GHO�
FLWDGR�,PSXHVWR��

�
-�� 5HVROXFLyQ�GH�OD�$GMXGLFDFLyQ�

�
$O�ÏUJDQR�GH�&RQWUDWDFLyQ�FRUUHVSRQGH�OD�DGMXGLFDFLyQ�GH�OD�FRQWUDWDFLyQ��HQ�HO�SOD]R�Pi[LPR�
GH� XQ� PHV� \� PHGLR� GHVGH� OD� DSHUWXUD� GH� ODV� SURSRVLFLRQHV�� SXGLHQGR�� DOWHUQDWLYDPHQWH��
DGMXGLFDU�HO�FRQWUDWR�D�OD�SURSRVLFLyQ�PiV�YHQWDMRVD��R�GHFODUDU�GHVLHUWR�HO�FRQFXUVR��

�
/D�UHVROXFLyQ�GH�DGMXGLFDFLyQ�GHEHUi��HQ�WRGR�FDVR��VHU�PRWLYDGD�FRQ�UHIHUHQFLD�D�ORV�FULWHULRV�
GH� DGMXGLFDFLyQ� TXH� ILJXUDQ� HQ� HO� 3OLHJR� GH� &RQGLFLRQHV� 7pFQLFDV�� &XDQGR� HO� yUJDQR� GH�
FRQWUDWDFLyQ�QR�DGMXGLTXH�HO�FRQWUDWR�GH�DFXHUGR�FRQ�OD�SURSXHVWD�IRUPXODGD�SRU� OD�0HVD�GH�
&RQWUDWDFLyQ�GHEHUi�PRWLYDU�VX�GHFLVLyQ��

�
/D�UHVROXFLyQ�PRWLYDGD�GH�DGMXGLFDFLyQ��VHUi�QRWLILFDGD�GLUHFWDPHQWH�DO�DGMXGLFDWDULR�\�D�WRGRV�
ORV� SDUWLFLSDQWHV� HQ� OD� OLFLWDFLyQ�� VLQ� SHUMXLFLR� GH� VX� SXEOLFDFLyQ� GH� FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR����GHO�75/&$3��

�
�����2%/,*$&,21(6��35(9,$6��$��/$���)250$/,=$&,21��'(/��&2175$72�
�

(Q�HO�SOD]R�Pi[LPR�GH����GtDV�QDWXUDOHV��FRQWDGRV�GHVGH�OD�UHFHSFLyQ�GH�OD�DGMXGLFDFLyQ��HO�
DGMXGLFDWDULR� R� DGMXGLFDWDULRV� GHEHUiQ� GDU� FXPSOLPLHQWR� D� OR� HVWDEOHFLGR� HQ� ORV� DSDUWDGRV�
VLJXLHQWHV��

�
��� )LDQ]D�'HILQLWLYD�

�
$QWHV� GH� OD� IRUPDOL]DFLyQ� GHO� FRQWUDWR� \� HQ� HO� SOD]R� VHxDODGR�� HO� $GMXGLFDWDULR� GHEHUi�
SUHVHQWDU�DQWH�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$��
8QLSHUVRQDO� HO� UHVJXDUGR� TXH� DFUHGLWH� OD� FRQVWLWXFLyQ�� SRU� FXDOTXLHUD� GH� ORV� PHGLRV�
HVWDEOHFLGRV�HQ�HO�DUW�����GHO�75/&$3��FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ORV�DUWtFXORV����\�
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VLJXLHQWHV� GHO� 5*/&$3�� XQD� JDUDQWtD� GHILQLWLYD� HTXLYDOHQWH� DO� �� �� GHO� LPSRUWH� GH� OD�
DGMXGLFDFLyQ��,9$�,1&/8,'2����
�
'H� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ����� GHO� 75/&$3� HO� DGMXGLFDWDULR� SRGUi� FRQVWLWXLU� OD�
JDUDQWtD�GHILQLWLYD�PHGLDQWH�UHWHQFLyQ�GHO�SUHFLR��(Q�WDO�FDVR�pVWD�VH� OOHYDUi�D�FDER�HQ�HO�
SULPHU�DERQR�R��HQ�VX�FDVR��HQ�HO�SDJR�GHO�LPSRUWH�WRWDO�GHO�FRQWUDWR���DUW�������5*/&$3���
&XDQGR�DVt�VH� LQGLTXH��\�DWHQGLHQGR�D� ODV�FLUFXQVWDQFLDV�HVSHFLDOHV�TXH�FRQFXUUDQ�HQ�HO�
FRQWUDWR�� VH� SUHVWDUi� DGHPiV� XQD� JDUDQWtD� DGLFLRQDO� GH� KDVWD� XQ� ��� GHO� LPSRUWH� GH�
DGMXGLFDFLyQ���
�
/D�FLWDGD�ILDQ]D�OR�VHUi�HQ�FXDOTXLHUD�GH�ODV�IRUPDV�SUHYLVWDV�HQ�OD�/H\�GH�&RQWUDWRV�GH�ODV�
$GPLQLVWUDFLRQHV� 3~EOLFDV�� (Q� HO� FDVR� GH� VHU� PHGLDQWH� $9$/� %$1&$5,2�� HO� PLVPR� VH�
HIHFWXDUi�� FRQIRUPH�DO�PRGHOR�TXH�VH�DGMXQWD�FRPR�$QH[R� ,,,� D�HVWH�3OLHJR�� �6L� OR� IXHUH�
PHGLDQWH� FRQWUDWR� GH� VHJXUR� GH� FDXFLyQ�� GHEHUi� DMXVWDUVH� DO� PRGHOR� HVWDEOHFLGR� HQ� HO�
$QH[R�,9�GHO�PLVPR��
�
$GHPiV�� FXDQGR� DVt� WDPELpQ� VH� LQGLTXH� HQ� HVWRV� 3OLHJRV�� VH� SUHVWDUi� XQD� JDUDQWtD�
FRPSOHPHQWDULD��GH�KDVWD�XQ�����GHO�SUHFLR�GHO�FRQWUDWR��HQ�IXQFLyQ�GH�OD�GHVYLDFLyQ�D�OD�
EDMD�GH�OD�RIHUWD�VHOHFFLRQDGD�GH�OD�TXH�VH�GHILQD�FRPR�RIHUWD�PHGLD��\�GH�OD�DSUR[LPDFLyQ�
GH� DTXpOOD� DO� XPEUDO� D� SDUWLU� GHO� FXDO� ODV� RIHUWDV� GHEHQ� VHU� FRQVLGHUDGDV� FRPR�
DQRUPDOPHQWH�EDMDV��
�
&RQIRUPH� DO� DUWtFXOR� ������ GH� OD� /H\� �������� GH� ��� GH� PDU]R�� GH� 6RFLHGDGHV�
&RRSHUDWLYDV� $QGDOX]DV�� ODV� VRFLHGDGHV� FRRSHUDWLYDV� DQGDOX]DV� TXH� SDUWLFLSHQ� HQ� ORV�
SURFHGLPLHQWRV� GH� FRQWUDWDFLyQ� R� FRQWUDWHQ� HIHFWLYDPHQWH� FRQ� ODV� $GPLQLVWUDFLRQHV�
3~EOLFDV�UDGLFDGDV�HQ�$QGDOXFtD��VyOR�WHQGUiQ�TXH�DSRUWDU�HO�YHLQWLFLQFR�SRU�FLHQWR�GH�ODV�
JDUDQWtDV�TXH�KXELHUHQ�GH�FRQVWLWXLU��
�
&XDQGR�D�FRQVHFXHQFLD�GH�OD�PRGLILFDFLyQ�GHO�FRQWUDWR��HO�SUHFLR�GHO�PLVPR�H[SHULPHQWH�
YDULDFLyQ�� VH� UHDMXVWDUi� OD� JDUDQWtD� FRQVWLWXLGD� HQ� OD� FXDQWtD� QHFHVDULD� SDUD� TXH� VH�
PDQWHQJD� OD�GHELGD�SURSRUFLRQDOLGDG�HQWUH� OD�JDUDQWtD�\�HO�SUHFLR�GHO�FRQWUDWR�YLJHQWH�HQ�
FDGD�PRPHQWR��

�
/D� JDUDQWtD� GHILQLWLYD� UHVSRQGHUi� GH� ORV� FRQFHSWRV� PHQFLRQDGRV� HQ� HO� DUWtFXOR� ��� GHO�
75/&$3��/D�GHYROXFLyQ�\�FDQFHODFLyQ�GH�ODV�JDUDQWtDV�VH�HIHFWXDUi�GH�FRQIRUPLGDG�FRQ�OR�
GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�75/&$3��

�
��� $ERQR�GH�ORV�DQXQFLRV�

�
(O� $GMXGLFDWDULR�� FRQ� FDUiFWHU� SUHYLR� D� OD� � ILUPD� GHO� FRQWUDWR�� GHEHUi� SUHVHQWDU� DQWH� HO�
ÏUJDQR�GH�&RQWUDWDFLyQ��OD�DFUHGLWDFLyQ�GRFXPHQWDO�RSRUWXQD�GH�KDEHU�DERQDGR�HO�LPSRUWH�
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GH� ORV� DQXQFLRV� GH� OLFLWDFLyQ� \� DGMXGLFDFLyQ� SXEOLFDGRV� HQ� 'LDULRV� 2ILFLDOHV� \�R� SUHQVD��
UHODWLYRV�DO�SUHVHQWH�FRQWUDWR��
�
/D�FRPXQLFDFLyQ�GHO� LPSRUWH�D�DERQDU�FRPR�FRQVHFXHQFLD�GHO�DQXQFLR�VH�UHDOL]DUi�HQ�HO�
PLVPR� HVFULWR� HQ� HO� TXH� VH� QRWLILTXH� OD� DGMXGLFDFLyQ� GHO� FRQWUDWR�� HVSHFLILFiQGRVH��
LJXDOPHQWH��OD�IRUPD�HQ�TXH�SRGUi�KDFHU�HIHFWLYD�GLFKD�FDQWLGDG��

�
��� (VFULWXUD�GH�OD�8QLyQ�7HPSRUDO�GH�(PSUHVDV�

�
(Q�HO�FDVR�GH�TXH�HO�DGMXGLFDWDULR�VHD�XQD�8QLyQ�7HPSRUDO�GH�(PSUHVDV�GHEHUi�SUHVHQWDU�
DQWH� HO� ÏUJDQR�GH�&RQWUDWDFLyQ�� FRQ� FDUiFWHU� SUHYLR� D� OD� ILUPD� GHO� FRQWUDWR�� OD� HVFULWXUD�
S~EOLFD�GH�IRUPDOL]DFLyQ�GH�OD�XQLyQ�WHPSRUDO��
�
6L�OD�HPSUHVD�VHOHFFLRQDGD�QR�DSRUWDVH�ORV�UHIHULGRV�GRFXPHQWRV�SUREDWRULRV�DQWHV�GH� OD�
DGMXGLFDFLyQ� \� HQ� HO� SOD]R� RWRUJDGR� SDUD� HOOR�� pVWD� VHUi� GHQHJDGD�� FRQ� SpUGLGD� GH� OD�
JDUDQWtD�SURYLVLRQDO��SXGLHQGR�SURFHGHU�HO�yUJDQR�GH�FRQWUDWDFLyQ�D�XQD�QXHYD�VHOHFFLyQ��D�
QR�VHU�TXH�FRQVLGHUDVH�RSRUWXQR�GHMDU�GHVLHUWD�OD�FRQWUDWDFLyQ��
�

�����)250$/,=$&,Ð1�'(/�&2175$72�
�
(O��FRQWUDWR�VH�SHUIHFFLRQDUi�PHGLDQWH�OD�QRWLILFDFLyQ�GH�OD�DGMXGLFDFLyQ���'HQWUR�GHO�SOD]R�GH�75(,17$�
'Ë$6�1$785$/(6�� FRQWDGRV� D� SDUWLU� GH� OD� QRWLILFDFLyQ�GH� DGMXGLFDFLyQ�� VH� IRUPDOL]DUi�SRU� HVFULWR�HO�
FRUUHVSRQGLHQWH� FRQWUDWR�� VLHQGR� GLFKR� GRFXPHQWR� WtWXOR� YiOLGR� SDUD� DFFHGHU� � D� FXDOTXLHU� UHJLVWUR�
S~EOLFR��
�
6L�HO�$GMXGLFDWDULR�GHQWUR�GHO�UHIHULGR�SOD]R�QR�FXPSOLHVH�ORV�UHTXLVLWRV�QHFHVDULRV�SDUD�OD�IRUPDOL]DFLyQ�
GHO�FRQWUDWR�R�QR�VH�IRUPDOL]DUD�pVWH�SRU�FXDOTXLHU�FDXVD�LPSXWDEOH�DO�PLVPR�XQD�YH]�UHTXHULGR�SDUD�
HOOR��6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH� OD�6RFLHGDG�GH� OD� ,QIRUPDFLyQ��6�$��8QLSHUVRQDO�SRGUi�
DFRUGDU� OD� UHVROXFLyQ� GHO� PLVPR�� HQ� WDO� VXSXHVWR� SURFHGHUi� D� OD� LQFDXWDFLyQ� GH� OD� ILDQ]D� \� OD�
LQGHPQL]DFLyQ� GH� ORV� GDxRV� \� SHUMXLFLRV� RFDVLRQDGRV�� TXHGDQGR� HQ� OLEHUWDG� SDUD� FRQWUDWDU� VREUH� HO�
PLVPR�REMHWR�FRQ�OD�SHUVRQD�R�HQWLGDG�TXH�MX]JXH�FRQYHQLHQWH��
�
(O�FRQWUDWR�SRGUi�IRUPDOL]DUVH�HQ�HVFULWXUD�S~EOLFD�FXDQGR�DVt�OR�VROLFLWH�HO�$GMXGLFDWDULR��VLHQGR�D�VX�
FDUJR�ORV�JDVWRV�GHULYDGRV�GH�VX�RWRUJDPLHQWR��
�
(Q�HO�FDVR�GH�RWRUJDPLHQWR�GH�HVFULWXUD�S~EOLFD��HO�$GMXGLFDWDULR�KDUi�HQWUHJD�GH�XQD�FRSLD�DXWpQWLFD�
GH�GLFKR�GRFXPHQWR�QRWDULDO�D�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��
6�$��8QLSHUVRQDO��
�
6LPXOWiQHDPHQWH� FRQ� OD� ILUPD� GHO� FRQWUDWR�� GHEHUi� VHU� ILUPDGR� SRU� HO� DGMXGLFDWDULR� HO� 3OLHJR� GH�
&OiXVXODV�$GPLQLVWUDWLYDV�\�&RQGLFLRQHV�7pFQLFDV�
�
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�����'(5(&+26�<�2%/,*$&,21(6�'(/�$'-8',&$7$5,2�
�

��� 'HUHFKRV�GHO�$GMXGLFDWDULR�
�

(O�DGMXGLFDWDULR�WLHQH�GHUHFKR�DO�DERQR�GHO�SUHFLR�FRQYHQLGR��FRQ�DUUHJOR�D�ODV�FRQGLFLRQHV�
HVWDEOHFLGDV� HQ� HO� FRQWUDWR�� FRUUHVSRQGLHQWH� D� ORV� WUDEDMRV� HIHFWLYDPHQWH� UHDOL]DGRV� \�
IRUPDOPHQWH�UHFLELGRV�SRU�OD�$GPLQLVWUDFLyQ��
�
(O�SDJR�GHO�SUHFLR�VH�SRGUi�UHDOL]DU��ELHQ�GH�XQD�VROD�YH]�D�OD�ILQDOL]DFLyQ�GHO�WUDEDMR�R�ELHQ�
PHGLDQWH�SDJRV�SDUFLDOHV��SUHYLD�UHFHSFLyQ�GH�FRQIRUPLGDG�GH�OD�SUHVWDFLyQ�UHDOL]DGD�SRU�
HO�'LUHFWRU�GHO�WUDEDMR��
�
(O� SDJR� GHO� SUHFLR� VH� HIHFWXDUi� SUHYLD� SUHVHQWDFLyQ� GH� IDFWXUD� SRU� WULSOLFDGR� HMHPSODU��
GHELHQGR�VHU�UHSHUFXWLGR�FRPR�SDUWLGD� LQGHSHQGLHQWH�HO� ,PSXHVWR�VREUH�HO�9DORU�$xDGLGR�
HQ� HO� GRFXPHQWR� TXH� VH� SUHVHQWH� SDUD� HO� FREUR�� VLQ� TXH� HO� LPSRUWH� JOREDO� FRQWUDWDGR�
H[SHULPHQWH�LQFUHPHQWR�DOJXQR��
�
(O�SUHFLR�GHO�FRQWUDWR�VH�DERQDUi�GH�DFXHUGR�FRQ�HO�VLJXLHQWH�FULWHULR��
�

)$&785$� 325&(17$-(� )(&+$�35(6(17$&,Ð1�
��� ����� �����������
��� ����� �����������
��� �����

$� OD� ILQDOL]DFLyQ� GH� ORV� WUDEDMRV�� XQD� YH]� DFHSWDGRV�
pVWRV� SRU� HO� UHVSRQVDEOH� GHO� SUR\HFWR� GHVLJQDGR� SRU�
6$'(6,�

�
/DV� IDFWXUDV�� TXH� GHEHUiQ� VHU� HPLWLGDV� FRQ� ORV� UHTXLVLWRV� H[LJLGRV� OHJDOPHQWH�� VHUiQ�
DERQDGDV�D�ORV�����GtDV�GHVGH�VX�SUHVHQWDFLyQ���

�
��� 2EOLJDFLRQHV�GHO�$GMXGLFDWDULR�

�
D�� $XWRUL]DFLRQHV��SHUPLVRV�\�/LFHQFLDV�

�
(O� DGMXGLFDWDULR�� HQ� OD� XWLOL]DFLyQ� GH� PDWHULDOHV�� VXPLQLVWURV�� SURFHGLPLHQWRV� \�
HTXLSRV� SDUD� OD� HMHFXFLyQ� GHO� REMHWR� GHO� FRQWUDWR�� GHEHUi� REWHQHU� ODV� FHVLRQHV��
DXWRUL]DFLRQHV� \�SHUPLVRV�QHFHVDULRV�GH� ORV� WLWXODUHV� GH� ODV�SDWHQWHV��PRGHORV� \�
PDUFDV� GH� IDEULFDFLyQ� FRUUHVSRQGLHQWH�� FRUULHQGR� GH� VX� FXHQWD� HO� SDJR� GH� ORV�
GHUHFKRV�H�LQGHPQL]DFLRQHV�SRU�WDOHV�FRQFHSWRV��
�
(O� DGMXGLFDWDULR� VHUi� UHVSRQVDEOH�� HQ� OD� UHDOL]DFLyQ� ORV� WUDEDMRV�� GH� WRGD�
UHFODPDFLyQ� UHODWLYD� D� OD� SURSLHGDG� LQWHOHFWXDO�� LQGXVWULDO� \� FRPHUFLDO�� \� GHEHUi�
LQGHPQL]DU� D� 6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD�



 
 
 
 
 

 ������� ����	
����
�
	�� ����	���	�� 	�����������	�� � ��� � ���
��� 	�������� �
�
	
���
��� 	�� �� ��� ��	���� �� ��! �"! #$!
��%&��	�!
�
��� 	'��� (���� ����	�)
�&*��)�+-,�.�+�/�0�����	�� ��� 1 ����%&� � � 	
2
0���� !�.43�3�/657,�/�/�/98�	�:&;
.43�3�/�5<,�/<,�.

=�>4? ��@6=�>40������ %&� ��� �
� ��� ��� ���
� ��
	
� ��� ��	�� 	�� 	�� �A��� 	��B 	��
� ����
���&>��� B � �A�
�
� �� ��� ��	��
� ��'CK��B ������ ��'06� � (
��B 	�� � 	 �
��� 	 >�����&��E ��� F 	��
��G���������AF 	�C

H-	���� ��
�
	 �
��� 	'?����B 	�������
�
	�� ���
F 	�1 G�:&�
��B ��!
/�+�I�*�J�/�/65�2

J�J

 

,QIRUPDFLyQ�� 6�$�8��SRU� WRGRV� ORV�GDxRV� \� SHUMXLFLRV� TXH�SDUD� OD�PLVPD�SXHGDQ�
GHULYDUVH�GH�OD�LQWHUSRVLFLyQ�GH�UHFODPDFLRQHV�GH�WHUFHURV��

�
E�� 2EOLJDFLRQHV�/DERUDOHV�\�6RFLDOHV�

�
7RGR� HO� SHUVRQDO� GHVWLQDGR� D� OD� UHDOL]DFLyQ� GHO� REMHWR� GHO� FRQWUDWR�� GHSHQGHUi�
H[FOXVLYDPHQWH�GHO�$GMXGLFDWDULR��WHQLHQGR�pVWH�WRGRV�ORV�GHUHFKRV�\��REOLJDFLRQHV�
TXH�OH�VRQ�LQKHUHQWHV�HQ�VX�FDOLGDG�GH�SDWUyQ��GHELHQGR�FXPSOLU�ODV�GLVSRVLFLRQHV�
YLJHQWHV�HQ�PDWHULD�ODERUDO��GH�VHJXULGDG�VRFLDO��DVt�FRPR�ODV�GLVSRVLFLRQHV�GH�OD�
/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��

�
(Q�JHQHUDO��HO�FRQWUDWLVWD�UHVSRQGHUi�GH�FXDQWDV�REOLJDFLRQHV�OH�YLHQHQ�LPSXHVWDV�
HQ� VX� FDUiFWHU� GH� HPSOHDGRU�� DVt� FRPR� GHO� FXPSOLPLHQWR� GH� FXDQWDV� QRUPDV�
UHJXODQ� \� GHVDUUROODQ� OD� UHODFLyQ� ODERUDO� R� GH� RWUR� WLSR�� H[LVWHQWH� HQWUH� DTXpO�� R�
HQWUH� VXV� VXEFRQWUDWLVWDV�� \� ORV� WUDEDMDGRUHV� GH� XQR� \� RWUR�� VLQ� TXH� SXHGD�
UHSHUFXWLU� FRQWUD� 6$'(6,�� 6�$�8�� QLQJXQD� PXOWD�� VDQFLyQ� R� FXDOTXLHU� WLSR� GH�
UHVSRQVDELOLGDG�TXH�SRU�LQFXPSOLPLHQWR�GH�DOJXQD�GH�HOODV��SXGLHUDQ�LPSRQHUOH�ORV�
2UJDQLVPRV�FRPSHWHQWHV��
�
(Q�FXDOTXLHU�FDVR��HO�FRQWUDWLVWD�� LQGHPQL]DUi�D�6$'(6,��6�$�8��GH� WRGD�FDQWLGDG�
TXH� VH� YLHVH� REOLJDGD� D� SDJDU� SRU� LQFXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� DTXt�
FRQVLJQDGDV�� DXQTXH� HOOR� OH� YHQJD� LPSXHVWR� SRU� UHVROXFLyQ� MXGLFLDO� R�
DGPLQLVWUDWLYD��

�
$� 6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$��
8QLSHUVRQDO� QR� SRGUi� H[LJtUVHOH� UHVSRQVDELOLGDG� GH� QLQJXQD� FODVH�� FRPR�
FRQVHFXHQFLD�GH�ODV�UHODFLRQHV�H[LVWHQWHV�HQWUH��HO��$GMXGLFDWDULR�\�VXV�HPSOHDGRV��
DXQTXH��ODV�PHGLGDV�\�VDQFLRQHV�TXH�pVWH�DGRSWH�VH�EDVHQ�HQ��HO��LQFXPSOLPLHQWR���
LQWHUSUHWDFLyQ�R�UHVROXFLyQ�GHO�FRQWUDWR�REMHWR�GH�HVWD�DGMXGLFDFLyQ��
�

F�� *DVWRV��VHJXURV�H�,PSXHVWRV��
�

/RV� JDVWRV� RULJLQDGRV� SDUD� OD� FRUUHFWD� HMHFXFLyQ� GHO� FRQWUDWR�� LQFOXLGRV� ORV� GH�
DQXQFLRV�� WUDQVSRUWH�� DORMDPLHQWR�� VHJXURV� \� FXDOHVTXLHUD� RWURV� TXH� SXHGDQ�
JHQHUDUVH��VHUiQ�GH�OD�H[FOXVLYD��FXHQWD��GHO��$GMXGLFDWDULR��
�
7RGR� LPSXHVWR�TXH�VH�GHYHQJXH�FRQ�RFDVLyQ�R�FRPR�FRQVHFXHQFLD�GHO�FRQWUDWR��
VH�DERQDUi�FRQIRUPH�D�OD�/H\�TXH�OR�UHJXOH��
�
(O�FRQWUDWLVWD�GHEHUi�WHQHU�VXVFULWRV� ORV�VHJXURV�REOLJDWRULRV��DVt�FRPR�XQ�VHJXUR�
TXH�FXEUD�ODV�UHVSRQVDELOLGDGHV�TXH�VH�GHULYHQ�GH�OD�HMHFXFLyQ�GHO�FRQWUDWR��HQ�ORV�
WpUPLQRV�TXH��HQ�VX�FDVR��VH�LQGLTXHQ�HQ�HO�3OLHJR�GH�3UHVFULSFLRQHV�7pFQLFDV��
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&RUUHVSRQGHUi�\�VHUi�D�FDUJR�GHO�FRQWUDWLVWD� OD�REWHQFLyQ�GH�ODV�DXWRUL]DFLRQHV�\�
OLFHQFLDV��GRFXPHQWRV�R�FXDOTXLHU� LQIRUPDFLyQ�� WDQWR� RILFLDOHV� FRPR�SDUWLFXODUHV��
TXH�VH�UHTXLHUDQ�SDUD�OD�UHDOL]DFLyQ�GH�OD�FRQVXOWRUtD�\�DVLVWHQFLD�FRQWUDWDGDV��
 
(O�FRQWUDWLVWD�HVWi�REOLJDGR�D�VDWLVIDFHU�DGHPiV�ORV�JDVWRV�GH��
�

- &RPSUREDFLyQ� GH� PDWHULDOHV� \� PHGLRV� HPSOHDGRV�� YLJLODQFLD� GHO�
SURFHVR� GH� HMHFXFLyQ� \� SRVWHULRU� DVLVWHQFLD� GXUDQWH� HO� SOD]R� GH�
JDUDQWtD��

- /DV�SUXHEDV��HQVD\RV�R�LQIRUPHV�QHFHVDULRV�SDUD�YHULILFDU�OD�FRUUHFWD�
HMHFXFLyQ�GH� OD�FRQVXOWRUtD�\�DVLVWHQFLD�FRQWUDWDGDV��FRQ�HO� OtPLWH�GHO�
���GHO�SUHFLR�WRWDO�GHO�FRQWUDWR��

- &XDOHVTXLHUD�RWURV�JDVWRV�D�TXH�KXELHUD�OXJDU�SDUD�OD�UHDOL]DFLyQ�GHO�
REMHWR�GHO�FRQWUDWR�� LQFOXLGRV� ORV� ILVFDOHV�� WDVDV�\�JUDYiPHQHV��VHJ~Q�
ODV�GLVSRVLFLRQHV�YLJHQWHV��

- ,QGHPQL]DFLyQ�GH� ORV�GDxRV�TXH�VH�FDXVHQ�WDQWR�D�OD�$GPLQLVWUDFLyQ�
FRPR�D�WHUFHURV��FRPR�FRQVHFXHQFLD�GH�ODV�RSHUDFLRQHV�TXH�UHTXLHUD�
OD� HMHFXFLyQ� GH� OD� FRQVXOWRUtD� \� DVLVWHQFLD� R� VHUYLFLR�� VDOYR� FXDQGR�
WDOHV� SHUMXLFLRV� KD\DQ� VLGR� RFDVLRQDGRV� SRU� XQD� RUGHQ� LQPHGLDWD� \�
GLUHFWD�GH�OD�$GPLQLVWUDFLyQ��

�
G�� 3OD]RV�\�SHQDOL]DFLRQHV�

�
(O� FRQWUDWLVWD� HVWi� REOLJDGR� D� FXPSOLU� HO� SOD]R� ILQDO� \�� HQ� VX� FDVR�� ORV� SOD]RV�
SDUFLDOHV�ILMDGRV�HQ�ORV�3OLHJRV�GH�&RQGLFLRQHV�7pFQLFDV�\�ORV�TXH��ILJXUDQGR�HQ�OD�
RIHUWD� SUHVHQWDGD� SRU� OD� DGMXGLFDWDULD�� � VH� KD\DQ� HVWDEOHFLGR� FRQ� FDUiFWHU� GH�
SOD]RV�SDUFLDOHV�REOLJDWRULRV�SRU�SDUWH�GHO�yUJDQR�GH�FRQWUDWDFLyQ�HQ�HO�PRPHQWR�
GH�OD�DGMXGLFDFLyQ��
�
(Q� FDVR� GH� LQFXPSOLPLHQWR� GH� HVWD� REOLJDFLyQ� VH� HVWDUi� D� OR� GLVSXHVWR� HQ� HO�
$UWtFXOR����GHO�75/&$3��
�
$O�LQFXPSOLPLHQWR�GH�OD�HMHFXFLyQ�SDUFLDO�VH�OH�DSOLFDUiQ�ODV�SHQDOLGDGHV�SUHYLVWDV�
SDUD�HO��LQFXPSOLPLHQWR�GHO�SOD]R�WRWDO��
�
&XDQGR� HO� $GMXGLFDWDULR�� SRU� FDXVDV� LPSXWDEOHV� DO� PLVPR�� LQFXUUD� HQ� GHPRUD�
UHVSHFWR�DO�FXPSOLPLHQWR�GHO�FDOHQGDULR�GH�SUHVWDFLyQ�GH�VHUYLFLRV��6$'(6,��6�$�8��
SRGUi� LPSRQHUOH� ODV� SHQDOL]DFLRQHV�TXH� FRUUHVSRQGDQ� FRQIRUPH�D� OR� HVWDEOHFLGR�
HQ�HO�DSDUWDGR���GHO�3OLHJR�GH�&RQGLFLRQHV�7pFQLFDV��
�
(Q�QLQJ~Q�FDVR��OD�FRQVWLWXFLyQ�HQ�PRUD�GHO�$GMXGLFDWDULR�UHTXHULUi�LQWHUSHODFLyQ�R�
LQWLPDFLyQ�SUHYLD�SRU�SDUWH�GH�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�
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GH�OD�,QIRUPDFLyQ��6�$��8QLSHUVRQDO��
�
(O� � LPSRUWH� GH� ODV� SHQDOLGDGHV� SRU� GHPRUD� SRGUi� KDFHUVH� HIHFWLYR� PHGLDQWH��
GHGXFFLyQ�HQ�ORV�SDJRV�GH�ODV�IDFWXUDV��(Q�WRGR�FDVR�� OD�ILDQ]D�UHVSRQGHUi�GH� OD�
HIHFWLYLGDG�GH�DTXpOODV��&XDQGR�VH�KLFLHUDQ�HIHFWLYDV�D�FRVWD�GH�OD�FLWDGD�ILDQ]D��HO�
$GMXGLFDWDULR� YHQGUi� REOLJDGR� D� UHSRQHU� LGpQWLFR� LPSRUWH� GHVWLQDGR� D� WDO� ILQ��
LQFXUULHQGR��HQ�FDVR�FRQWUDULR��HQ�FDXVD�GH�UHVROXFLyQ��
�
6L� HO� UHWUDVR� IXHUD� SURGXFLGR� SRU� FDXVDV� QR� LPSXWDEOHV� DO� $GMXGLFDWDULR� \� pVWH�
RIUHFLHUD�FXPSOLU�VXV�FRPSURPLVRV��IRUPXODUi�OD�SHWLFLyQ�GH�SUyUURJD�HQ�HO�SOD]R�
Pi[LPR�GH����KRUDV��D�FRQWDU�GHVGH�HO�GtD�HQ�TXH�VH�SURGX]FD�OD�FDXVD�RULJLQDULD�
GHO�UHWUDVR��DOHJDQGR�ODV�UD]RQHV�\�VHxDODQGR�HO�WLHPSR�SUREDEOH�GH�VX�GXUDFLyQ��
6L� 6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$��
8QLSHUVRQDO� DFHSWDUD� OD� SHWLFLyQ� GHO� $GMXGLFDWDULR�� VH� DMXVWDUiQ� ORV� � SOD]RV� GHO��
FRQWUDWR����
�

�����(-(&8&,21�'(/�&2175$72�
�
/D� HMHFXFLyQ� GHO� FRQWUDWR� VH� UHDOL]DUi� D� ULHJR� \� YHQWXUD� GHO� FRQWUDWLVWD�� FRQ� ODV� UHVSRQVDELOLGDGHV�
HVWDEOHFLGDV�HQ�HO�DUWtFXOR�����GHO�75/&$3��
�
/D� UHDOL]DFLyQ� GHO� WUDEDMR� VH� OOHYDUi� D� FDER� FRQ� HVWULFWD� VXMHFLyQ� D� ODV� FOiXVXODV� GHO� FRQWUDWR�� D� OR�
SUHYLVWR�HQ�HVWH�SOLHJR�\�HQ�HO�GH�SUHVFULSFLRQHV�WpFQLFDV��\�GH�DFXHUGR�FRQ�ODV�LQVWUXFFLRQHV�TXH�SDUD�
VX�LQWHUSUHWDFLyQ�GLHUH�6$'(6,��6�$�8���
�
(O� SUHVHQWH� 3OLHJR� GH� &OiXVXODV� -XUtGLFR�$GPLQLVWUDWLYDV�� HO� GH� &RQGLFLRQHV� 7pFQLFDV� \� GHPiV�
GRFXPHQWRV�DQH[RV�UHYHVWLUiQ�FDUiFWHU�FRQWUDFWXDO��
�
(O�GHVFRQRFLPLHQWR�GHO�FRQWUDWR�HQ�FXDOTXLHUD�GH�VXV�WpUPLQRV��GH�ORV�GRFXPHQWRV�DQH[RV�TXH�IRUPDQ�
SDUWH� GHO� PLVPR� R� GH� � ODV� LQVWUXFFLRQHV�� SOLHJRV� R� QRUPDV� WpFQLFDV� GH� DSOLFDFLyQ�� GLFWDGDV� SRU� OD�
(PSUHVD�&RQWUDWDQWH��QR�H[LPLUi��DO�$GMXGLFDWDULR�GH�VX�FXPSOLPLHQWR��
�
(O� FRQWUDWLVWD� GHEHUi� LQGHPQL]DU� FXDQWRV� GDxRV� \� SHUMXLFLRV� VH� FDXVHQ� D� WHUFHURV� GHULYDGRV� GH� OD�
HMHFXFLyQ�GHO�FRQWUDWR��VDOYR�TXH� IXHVHQ�FRQVHFXHQFLD� LQPHGLDWD�\�GLUHFWD�GH�XQD�RUGHQ�GH�6$'(6,��
6�$�8���
�
(O� DGMXGLFDWDULR� LQGLFDUi� ORV� QRPEUHV� GH� ODV� SHUVRQDV� DGVFULWDV� D� OD� HPSUHVD� TXH� WLHQH� SUHYLVWR�
GHVLJQDU�\�TXH�FXPSOHQ� ORV�UHTXLVLWRV�TXH�VH�H[LJLUiQ�HQ�HO�PRPHQWR�GH�VX�DFHSWDFLyQ�SRU�6$'(6,��
6�$�8���(O�FRQWUDWLVWD�QR�SRGUi�VXVWLWXLU�DO�SHUVRQDO�IDFXOWDWLYR�DGVFULWR�D�OD�UHDOL]DFLyQ�GH�ORV�WUDEDMRV��
VLQ�OD�H[SUHVD�DXWRUL]DFLyQ�GHO�'LUHFWRU�GH�ORV�PLVPRV��
�
6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$�� 8QLSHUVRQDO� SRGUi�
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GHVLJQDU� XQD� SHUVRQD� 5HVSRQVDEOH� R� 'LUHFWRU� GH� ORV� WUDEDMRV� REMHWR� GHO� FRQWUDWR� TXH� VHUi� OD�
GLUHFWDPHQWH�UHVSRQVDEOH�GH�OD�FRPSUREDFLyQ��FRRUGLQDFLyQ�\�YLJLODQFLD�GH�OD�FRUUHFWD�UHDOL]DFLyQ�GHO�
PLVPR��DVt�FRPR�GH�GDU�OD�FRQIRUPLGDG�D�ODV�IDFWXUDV�SUHVHQWDGDV��
�
/D� GHVLJQDFLyQ� R� QR� GHO�'LUHFWRU�� \� HO� HMHUFLFLR� R� QR� SRU� HO�PLVPR� GH� VXV� IDFXOWDGHV�� QR� H[LPLUi� DO�
FRQWUDWLVWD�GH� OD�FRUUHFWD�HMHFXFLyQ�GHO�REMHWR�GHO�FRQWUDWR��VDOYR�TXH� ODV�GHILFLHQFLDV�VHDQ�GHELGDV�D�
RUGHQ�GLUHFWD�GHO�PLVPR��FRQ�H[SUHVD�UHVHUYD�HVFULWD�SRU�SDUWH�GHO�FRQWUDWLVWD��WDQWR�DO�SURSLR�'LUHFWRU�
FRPR�DO�yUJDQR�GH�FRQWUDWDFLyQ��
�
(O� 5HVSRQVDEOH� R� 'LUHFWRU� GHVLJQDGR� VHUi� FRPXQLFDGR� DO� DGMXGLFDWDULR�� SRU� HVFULWR�� HQ� HO� SOD]R� � GH�
TXLQFH�GtDV�GHVGH�OD�IHFKD�GH�IRUPDOL]DFLyQ�GHO�FRQWUDWR�\��HQ�VX�FDVR��VX�VXVWLWXFLyQ�HQ�LGpQWLFR�SOD]R��
GHVGH�OD�IHFKD�HQ�TXH�VH�KXELHUH�SURGXFLGR��
�
(O� FRQWUDWR� VH� HQWHQGHUi� ILQDOL]DGR� FXDQGR� HO� $GMXGLFDWDULR� OR� KD\D� UHDOL]DGR� GH� DFXHUGR� FRQ� ORV�
WpUPLQRV�GHO�PLVPR��
�
(Q�FDVR�GH�SURGXFLUVH�XQD�VXVSHQVLyQ�GHO�FRQWUDWR��VH�HVWDUi�D�OR�HVWLSXODGR�HQ�ORV�DUWtFXORV����������
D��\�E��GHO�75/&$3�\�QRUPDV�GH�GHVDUUROOR��6L�6$'(6,��6�$�8��DFRUGDUD�XQD�VXVSHQVLyQ�GH�ORV�WUDEDMRV��
VH�OHYDQWDUi�OD�FRUUHVSRQGLHQWH�$FWD�GH�6XVSHQVLyQ��
�

��� 5HFHSFLyQ�GH�ORV�WUDEDMRV�
�

(Q� HO� SOLHJR� GH� SUHVFULSFLRQHV� WpFQLFDV� VH� LQGLFDUi�� HQ� VX� FDVR�� HO� OXJDU� GH� HQWUHJD� GHO�
REMHWR� GHO� FRQWUDWR�� /D� FRQVWDWDFLyQ� GH� OD� FRUUHFWD� HMHFXFLyQ� GHO� REMHWR� GHO� FRQWUDWR� VH�
DFUHGLWDUi�PHGLDQWH�FHUWLILFDFLyQ�HV�H[SHGLGD�V�SRU�HO�'LUHFWRU�GH�ORV�7UDEDMRV�GH�6$'(6,��
6�$�8���(O�yUJDQR�GH�FRQWUDWDFLyQ�GH�6$'(6,��6�$�8��GHWHUPLQDUi�VL�OD�SUHVWDFLyQ�UHDOL]DGD�
SRU� HO� FRQWUDWLVWD� VH� DMXVWD� D� ODV� SUHVFULSFLRQHV� HVWDEOHFLGDV� SDUD� VX� HMHFXFLyQ� \�
FXPSOLPLHQWR��GLVSRQLHQGR�SDUD�WDO�ILQ�GH�ODV�SUHUURJDWLYDV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR�����
GHO�75/&$3��
�
(O�FXPSOLPLHQWR�GHO�FRQWUDWR�\�OD�UHFHSFLyQ�GH�ORV�WUDEDMRV�VH�HIHFWXDUiQ�GH�DFXHUGR�FRQ�OR�
SUHYLVWR�HQ� ORV�DUWtFXORV�����\�����GHO�75/&$3��\�DUWtFXORV�����\�����GHO�5*/&$3��/RV�
UHVXOWDGRV� GH� ODV� FRPSUREDFLRQHV� VH� UHFRJHUiQ� HQ� $FWD� R� &HUWLILFDGR� GH� 5HFHSFLyQ� GHO�
UHSUHVHQWDQWH�GHO�ÏUJDQR�GH�&RQWUDWDFLyQ��H[SHGLGRV�D�WDO�HIHFWR��
�
'HULYDGR� GHO� LPSRUWH� GH� HVWH� FRQWUDWR�� VHUi� SUHFHSWLYR� FRQYRFDU� D� OD� 'LUHFFLyQ�
$GPLQLVWUDWLYR�)LQDQFLHUD� � GH� 6$'(6,� DO� $FWR� )RUPDO� GH� 5HFHSFLyQ� FXDQGR� VH� KD\D�
UHDOL]DGR�OD�WRWDOLGDG�GHO�REMHWR�GHO�FRQWUDWR��
�
8QD�YH]�HIHFWXDGD�OD�UHFHSFLyQ�GH�OD�WRWDOLGDG�GHO�WUDEDMR��R��FXPSOLGR�HO�SOD]R�GH�JDUDQWtD�
TXH�� HQ� VX� FDVR�� VH� LQGLTXH� HQ� HO� 3OLHJR� GH� &RQGLFLRQHV� 7pFQLFDV�� VH� SURFHGHUi� D� OD�
GHYROXFLyQ�GH�OD�JDUDQWtD�SUHVWDGD��
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�����02',),&$&,21(6�'(/�&2175$72�
�
6L�GXUDQWH�HO�GHVDUUROOR�GHO�WUDEDMR��VH�GHWHFWDVH�OD�FRQYHQLHQFLD�R�QHFHVLGDG�GH�VX�PRGLILFDFLyQ�R�OD�
UHDOL]DFLyQ�GH�DFWXDFLRQHV�QR�FRQWUDWDGDV��VH�DFWXDUi�HQ�OD�IRUPD�SUHYLVWD�HQ�ORV�DUWtFXORV���������\�
����G��GHO�75/&$3��&DGD� YH]�TXH�VH�PRGLILTXHQ� ODV� FRQGLFLRQHV� FRQWUDFWXDOHV�� HO� FRQWUDWLVWD�TXHGD�
REOLJDGR�D�OD�DFWXDOL]DFLyQ�GHO�3URJUDPD�GH�7UDEDMRV��
�
1L� HO� FRQWUDWLVWD� QL� HO� 'LUHFWRU� GH� OD� FRQVXOWRUtD� \� DVLVWHQFLD� R� VHUYLFLR� SRGUiQ� LQWURGXFLU� R� HMHFXWDU�
PRGLILFDFLyQ� DOJXQD� HQ� HO� REMHWR� GHO� FRQWUDWR� VLQ� OD� GHELGD� DSUREDFLyQ� SUHYLD� \�� HQ� VX� FDVR�� GHO�
SUHVXSXHVWR�FRUUHVSRQGLHQWH�SRU�HO�yUJDQR�GH�FRQWUDWDFLyQ�GH�6$'(6,��6�$�8���/DV�PRGLILFDFLRQHV�TXH�
QR�HVWpQ�GHELGDPHQWH�DXWRUL]DGDV�SRU�6$'(6,��6�$�8��RULJLQDUiQ�UHVSRQVDELOLGDG�HQ�HO�FRQWUDWLVWD��HO�
FXDO� HVWDUi� REOLJDGR� D� UHKDFHU� OD� SDUWH� GH� ORV�PLVPRV� TXH� UHVXOWH� DIHFWDGD� SRU� DTXpOODV� VLQ� DERQR�
DOJXQR��
�
�����&(6,Ð1�'(/�&2175$72��68%&2175$7$&,Ð1�
�
(O�DGMXGLFDWDULR�QR�SRGUi�VXEFRQWUDWDU�R�FHGHU�D�WHUFHURV�ORV�GHUHFKRV�\�REOLJDFLRQHV�TXH�VH�GHULYHQ�
GHO�SUHVHQWH�FRQWUDWR��VLQ�OD�DXWRUL]DFLyQ�H[SUHVD�\�HVFULWD�GH�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�
OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$�8��
/RV�HIHFWRV�GHO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GLPDQDQWHV�GHO�FRQWUDWR��VH�UHSXWDUi�DO�DGMXGLFDWDULR�
FRPR�~QLFR�FRQWUDWLVWD��DXQTXH�VH�SURGX]FD�OD�VXEFRQWUDWDFLyQ�FRQVHQWLGD�D�TXH�VH�UHILHUH�HO�SiUUDIR�
DQWHULRU��
�
6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$�8�� � SRGUi� FHGHU� HQ�
FXDOTXLHU�PRPHQWR�HO�FRQWUDWR�TXH�VH�GHULYH�GHO�SUHVHQWH�FRQFXUVR��D�FXDOTXLHU�WHUFHUR��VHD�SHUVRQD�
MXUtGLFD�\�R�ItVLFD��DGPLQLVWUDFLyQ��HQWH�S~EOLFR�R�HPSUHVD�S~EOLFD��GH�FXDOTXLHU�iPELWR�WHUULWRULDO��VLQ�
QHFHVLGDG�GH�DFXHUGR�QL�DXWRUL]DFLyQ�SRU�SDUWH�GHO�DGMXGLFDWDULR��TXHGDQGR�pVWD�HQWLGDG�VXEURJDGD�HQ�
WRGDV�ODV�REOLJDFLRQHV�\�GHUHFKRV�GLPDQDQWHV�GHO�FRQWUDWR�FRQ�HO�WHUFHUR�FHVLRQDULR�\�VLQ�TXH��GHVGH�OD�
IHFKD� GH� OD� FHVLyQ�� RVWHQWH� QLQJXQD� REOLJDFLyQ� FRQ� 6$'(6,�� HQWLGDG� TXH� TXHGDUi� H[RQHUDGD� \� VLQ�
UHVSRQVDELOLGDG� VREUH� FXDOTXLHU� SRVLEOH� UHFODPDFLyQ� UHVSHFWR� D� ORV� KHFKRV�� REOLJDFLRQHV� \� GHUHFKRV�
SRVWHULRUHV�D�OD�FHVLyQ�GHO�FRQWUDWR��
�
�����&21),'(1&,$/,'$'�
�
/D�HPSUHVD�DGMXGLFDWDULD��GHEHUi�REVHUYDU�UHVHUYD�DEVROXWD�GH�OD�LQIRUPDFLyQ�REWHQLGD�HQ�HO�GHVDUUROOR�
GH�OD�FRODERUDFLyQ��1R�SRGUi�WUDQVIHULU�D�SHUVRQDV�R�HQWLGDGHV�LQIRUPDFLyQ�DOJXQD�UHFLELGD�FRQ�RFDVLyQ�
GH� ORV� WUDEDMRV� R� FRQ� UHODFLyQ� D� ORV�PLVPRV�� VLQ� HO� FRQVHQWLPLHQWR� SUHYLR�� SRU� HVFULWR�� GH� 6RFLHGDG�
$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$�8��$VLPLVPR��\�DQWHV�
GH� OD�DFHSWDFLyQ�GHYROYHUi� WRGDV� ODV� LQIRUPDFLRQHV�TXH� OH�KD\DQ�VLGR�VXPLQLVWUDGDV�HQ�VXV�VRSRUWHV�
RULJLQDOHV��(Q�WRGR�FDVR��HO�DGMXGLFDWDULR�VHUi�UHVSRQVDEOH�GH�ORV�GDxRV�\�SHUMXLFLRV�TXH�VH�GHULYHQ�GHO�
LQFXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ��
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�
�����3527(&&,Ð1�'(�'$726�
�
/D�HPSUHVD�DGMXGLFDWDULD�HQ�UHODFLyQ�FRQ�ILFKHURV�TXH�FRQWHQJDQ�GDWRV�GH�FDUiFWHU�SHUVRQDO�D�ORV�TXH�
SXGLHUD� WHQHU� DFFHVR�� VH� FRPSURPHWH� HQ� FXPSOLPLHQWR� FRQ� OR� HVWDEOHFLGR� HQ� OD� /H\� 2UJiQLFD�
���������GH����GH�GLFLHPEUH��GH�3URWHFFLyQ�GH�'DWRV�GH�&DUiFWHU�3HUVRQDO��/23'��D��
�

- 1R�DSOLFDU�R�XWLOL]DU�ORV�GDWRV�SHUVRQDOHV�REWHQLGRV��SDUD�ILQHV�GLVWLQWRV�D�ORV�TXH�ILJXUHQ�HQ�HO�
FRQWUDWR��QL�FHGHUORV�QL�VLTXLHUD�SDUD�VX�FRQVHUYDFLyQ�D�RWUDV�SHUVRQDV��

- *XDUGDU�VHFUHWR�SURIHVLRQDO�UHVSHFWR�GH�ORV�PLVPRV��D~Q�GHVSXpV�GH�ILQDOL]DU�VXV�UHODFLRQHV�
FRQ�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$�8��

- $GRSWDU�ODV�PHGLGDV�GH�VHJXULGDG�GH�tQGROH�WpFQLFD�\�RUJDQL]DWLYDV�QHFHVDULDV�SDUD�JDUDQWL]DU�
OD�VHJXULGDG�GH�ORV�GDWRV�GH�FDUiFWHU�SHUVRQDO�\�HYLWDU�VX�DOWHUDFLyQ��WUDWDPLHQWR�R�DFFHVR�QR�
DXWRUL]DGR��

�
/RV�GDWRV�SHUVRQDOHV�GH�HPSOHDGRV�R�FRODERUDGRUHV�GH�ODV�HPSUHVDV�OLFLWDGRUDV�TXH�VHDQ�IDFLOLWDGRV�D�
6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$�8�� FRQ� PRWLYR� GH� OD�
OLFLWDFLyQ� GHO� FRQFXUVR� VHUiQ� LQFOXLGRV� HQ� XQ� ILFKHUR� GH� OD� HPSUHVD� FRQ� OD� ILQDOLGDG� GH� JHVWLRQDU� HO�
SURFHGLPLHQWR�GH� OLFLWDFLyQ��/DV�HPSUHVDV� OLFLWDGRUDV�QR�SRGUiQ�IDFLOLWDU�D�6RFLHGDG�$QGDOX]D�SDUD�HO�
'HVDUUROOR� GH� OD�6RFLHGDG�GH� OD� ,QIRUPDFLyQ�� 6�$�8��GLFKRV� GDWRV� VLQ�KDEHU� REWHQLGR� SUHYLDPHQWH�HO�
FRQVHQWLPLHQWR�GH�VXV�WLWXODUHV�\�KDEHUOHV�LQIRUPDGR�GH�OD�SUHVHQWH�FOiXVXOD��
�
/RV�WLWXODUHV�GH�ORV�GDWRV�SHUVRQDOHV�SRGUiQ�HMHUFLWDU�ORV�GHUHFKRV�GH�DFFHVR��UHFWLILFDFLyQ��FDQFHODFLyQ�
\�RSRVLFLyQ�GLULJLHQGR�VX�VROLFLWXG�SRU�HVFULWR�D�ODV�RILFLQDV�GH�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�
OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$�8��VLWDV�HQ�7RPDUHV��6HYLOOD���DYHQLGD�GH�OD�$UEROHGD�V�Q�������FRQ�
OD�UHIHUHQFLD�³SURWHFFLyQ�GH�GDWRV�SHUVRQDOHV´��
�
�����(;7,1&,21�'(/�&2175$72�
�
(O�FRQWUDWR�VH�H[WLQJXLUi�SRU�FXPSOLPLHQWR�R�SRU�UHVROXFLyQ�GHO�PLVPR���6RQ�FDXVDV�GH�UHVROXFLyQ�GHO�
FRQWUDWR�ODV�SUHYLVWDV�HQ�ORV�DUWtFXORV�����\�����GHO�75/&$3��\�HO�7tWXOR�9�GHO�5*/&$3��FRQ�ORV�HIHFWRV�
SUHYLVWRV�HQ�ORV�DUWtFXORV�����\�����GHO�75/&$3��\�FRQ�ORV�GHUHFKRV�TXH�VH�HVWDEOHFHQ�HQ�ORV�PLVPRV��
(Q�SDUWLFXODU��VH�FRQVLGHUDUiQ�FDXVDV�GH�UHVROXFLyQ�GHO�FRQWUDWR�ODV�VLJXLHQWHV��
�

- /D� PXHUWH� R� LQFDSDFLGDG� VREUHYHQLGD� GHO� FRQWUDWLVWD� LQGLYLGXDO� R� OD� H[WLQFLyQ� GH� OD�
SHUVRQDOLGDG�MXUtGLFD�GH�OD�VRFLHGDG�FRQWUDWLVWD��

- /D�GHFODUDFLyQ�GH�FRQFXUVR�GH� OD�SUHVWDWDULD� FXDQGR�DVt�SURFHVD�VHJ~Q� OR�HVWDEOHFLGR�HQ� OD�
/H\�&RQFXUVDO���������GH���GH�MXOLR��

- /D�GHFODUDFLyQ�GH�TXLHEUD��VXVSHQVLyQ�GH�SDJRV��GH�FRQFXUVR�GH�DFUHHGRUHV�R�GH�LQVROYHQWH�
IDOOLGR�HQ�FXDOTXLHU�SURFHGLPLHQWR�R�HO�DFXHUGR�GH�TXLWD�\�HVSHUD��

- (O� PXWXR� DFXHUGR� HQWUH� 6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD�
,QIRUPDFLyQ��6�$��8QLSHUVRQDO�\�HO�FRQWUDWLVWD��
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- /D� IDOWD� GH� SUHVWDFLyQ� SRU� HO� FRQWUDWLVWD� GH� OD� ILDQ]D� GHILQLWLYD� R� ODV� HVSHFLDOHV� R�
FRPSOHPHQWDULDV�GH�DTXpOOD�HQ�SOD]R�\�OD�QR�IRUPDOL]DFLyQ�GHO�FRQWUDWR�HQ�SOD]R�

- /D�GHPRUD�HQ�HO�FXPSOLPLHQWR�GH�ORV�SOD]RV�SRU�SDUWH�GHO�FRQWUDWLVWD��
- /D�VXVSHQVLyQ��SRU�FDXVD�LPSXWDEOH�D�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�

OD�,QIRUPDFLyQ��6�$�8���GH�OD�LQLFLDFLyQ�GHO�FRQWUDWR�SRU�SOD]R�VXSHULRU�D�WUHV�PHVHV�D�SDUWLU�GH�
OD�IHFKD�VHxDODGD�HQ�HO�FRQWUDWR�SDUD�OD�HQWUHJD��

- (O�GHVLVWLPLHQWR�R� OD�VXVSHQVLyQ�GHO�FRQWUDWR�SRU�SOD]R�VXSHULRU�D�VHLV�PHVHV�DFRUGDGD�SRU�
6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$�8���

- /DV� PRGLILFDFLRQHV� HQ� HO� FRQWUDWR�� DXQTXH� IXHUDQ� VXFHVLYDV�� TXH� LPSOLTXHQ�� DLVODGD� R�
FRQMXQWDPHQWH��DOWHUDFLRQHV�GHO�SUHFLR�GHO�FRQWUDWR�HQ�FXDQWtD�VXSHULRU�HQ�PiV�R�PHQRV��DO�
���� GHO� SUHFLR� SULPLWLYR� GHO� FRQWUDWR�� FRQ� H[FOXVLyQ� GHO� ,9$�� R� UHSUHVHQWHQ� XQD� DOWHUDFLyQ�
VXVWDQFLDO�GHO�PLVPR��

- (O�LQFXPSOLPLHQWR�GHO�FRQWUDWR��
- (O�LQFXPSOLPLHQWR�SRU�SDUWH�GHO�DGMXGLFDWDULR�GH�VXV�REOLJDFLRQHV�HQ�PDWHULD�ODERUDO�\�R�ILVFDO�

&XDQGR�HO�FRQWUDWR�VH�UHVXHOYD�SRU�FXOSD�GHO�$GMXGLFDWDULR��6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�
6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$�� 8QLSHUVRQDO� KDUi� VX\D� OD� ILDQ]D� \�� DGHPiV�� SRGUi� H[LJLU� GHO�
$GMXGLFDWDULR��OD�LQGHPQL]DFLyQ�SRU�ORV�GDxRV�\�SHUMXLFLRV�FDXVDGRV��
�
�����'(92/8&,21�'(�/$�),$1=$�
&RQFOXLGRV�ORV�WUDEDMRV�FRUUHVSRQGLHQWHV�D�FRQIRUPLGDG�GH�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�
6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$�� 8QLSHUVRQDO�� HO� $GMXGLFDWDULR� TXHGDUi� OLEHUDGR� GH� WRGD�
UHVSRQVDELOLGDG� \� VH� SURFHGHUi�� WUDQVFXUULGR� HO� SHUtRGR� GH� JDUDQWtD� TXH� VH� LQGLTXH� HQ� HO� 3OLHJR� GH�
3UHVFULSFLRQHV�7pFQLFDV��D�SHWLFLyQ�GHO��DGMXGLFDWDULR��D�OD�GHYROXFLyQ�R�FDQFHODFLyQ�GH�OD�ILDQ]D��VL�QR�
UHVXOWDUHQ� UHVSRQVDELOLGDGHV� TXH� KXELHUDQ� GH� HMHUFLWDUVH� VREUH� OD� JDUDQWtD�� GH� FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR�HQ�ORV�DUWtFXORV�����\����GHO�75/&$3��
�
�����3523,('$'�,17(/(&78$/�
(O�DGMXGLFDWDULR�FHGHUi�D�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$�8��
GH� IRUPD� H[FOXVLYD�� SDUD� WRGR� HO�PXQGR� \� VLQ� OtPLWH� GH� WLHPSR�� FXDQWDV� LQYHQFLRQHV�� SDWHQWHV� \� HQ�
JHQHUDO� FXDOTXLHUD� RWURV� WLSRV� GH� FUHDFLRQHV� LQFDUGLQDGDV� HQ� OD� SURSLHGDG� LQGXVWULDO� SXGLHUD� ORJUDU�
GXUDQWH� HO� WUDQVFXUVR� GH� VX� SUHVWDFLyQ� GH� VHUYLFLRV� GH� FRQVXOWRUtD� REMHWR� GHO� FRQFXUVR�� DVt� FRPR�
FXDQWRV� GHUHFKRV� UHQXQFLDEOHV� GH� SURSLHGDG� LQWHOHFWXDO� H� LPDJHQ� SXGLHUDQ� GLPDQDU� GH� GLFKRV�
VHUYLFLRV�� LQFOX\pQGRVH� GHQWUR� GH� pVWRV�� ORV� GHUHFKRV� GH� FRPXQLFDFLyQ� S~EOLFD�� UHSURGXFFLyQ��
GLVWULEXFLyQ�\�WUDQVIRUPDFLyQ�VREUH�GLFKDV�DSRUWDFLRQHV��
&RQVHFXHQWHPHQWH� 6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$�8��
SRGUi� XVDU�� FHGHU� \� H[SORWDU� FRPHUFLDOPHQWH� HQ� OD� IRUPD� TXH� OLEUHPHQWH� GHWHUPLQH� ODV� UHIHULGDV�
DSRUWDFLRQHV��
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&RPR� FRQVHFXHQFLD� GH� WRGR� OR� DQWHULRU� HO� DGMXGLFDWDULR� QR� WHQGUi� GHUHFKR� D� UHPXQHUDFLyQ�
VXSOHPHQWDULD�DOJXQD��
�
�����680,6,21�'(/�)8(52�
/RV�OLFLWDGRUHV�FRQ�UHQXQFLD�DO�IXHUR�SURSLR�TXH�SXGLHUD�FRUUHVSRQGHUOHV�VH�VRPHWHUiQ�D�ORV�-X]JDGRV�\�
7ULEXQDOHV�GH�6HYLOOD� \� VX�SURYLQFLD�SDUD� FXDOTXLHU� OLWLJLR�R� SURFHGLPLHQWR� MXGLFLDO� UHODFLRQDGR�FRQ�HO�
FRQWUDWR��
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�
'��«««««««««««««««���PD\RU� GH� HGDG�� YHFLQR� GH«««««««���� FRQ�GRPLFLOLR� HQ««««««««\�
'RFXPHQWR� 1DFLRQDO� GH� ,GHQWLGDG«««««««««HQ� UHSUHVHQWDFLyQ� GH«««««««««««��� FRQ� &,)�
Q�«««««««««��� HQWHUDGR� GH� ODV� FRQGLFLRQHV� \� UHTXLVLWRV� H[LJLGRV� SDUD� OD� DGMXGLFDFLyQ� GHO� FRQFXUVR�
6(59,&,26� 352)(6,21$/(6� 3$5$� /$� ,03/$17$&,Ð1� '(/� &(1752� '(� ,1)250$&,Ð1� <�
$7(1&,Ð1� 75,%87$5,$� '(� /$� &216(-(5Ì$� '(� (&2120Ì$� <� +$&,(1'$� '(� /$� -817$� '(�
$1'$/8&Ì$�� FRQYRFDGR� SRU� � 6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$��
8QLSHUVRQDO�� PDQLILHVWD� TXH� DFHSWD� SOHQDPHQWH� ORV� SOLHJRV� GH� FRQGLFLRQHV� WpFQLFDV� \� FOiXVXODV� MXUtGLFDV��
FRPSURPHWLpQGRVH�D�OD�HMHFXFLyQ�GHO�PLVPR�FRQ�HVWULFWD�VXMHFLyQ�D�ORV�H[SUHVDGRV�UHTXLVLWRV�\�FRQGLFLRQHV��SRU�
ODV�FDQWLGDGHV�TXH�D�FRQWLQXDFLyQ�VH�GHWDOODQ��
�
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$1(;2�,,�
'(&/$5$&,Ð1�5(63216$%/(�

�
'�� «««««««««««««FRQ� 1,)� Q�««««««««HQ� QRPEUH� SURSLR� R� HQ� UHSUHVHQWDFLyQ� GH� OD�
(PSUHVD««««««««««����DO�REMHWR�GH�SDUWLFLSDU�HQ�OD�DGMXGLFDFLyQ�GHO�H[SHGLHQWH�GH�FRQWUDWDFLyQ�
GHQRPLQDGR� 6(59,&,26� 352)(6,21$/(6� 3$5$� /$� ,03/$17$&,Ð1� '(/� &(1752� '(�
,1)250$&,Ð1�<�$7(1&,Ð1�75,%87$5,$�'(�/$�&216(-(5Ì$�'(�(&2120Ì$�<�+$&,(1'$�'(�/$�
-817$�'(�$1'$/8&Ì$�� FRQYRFDGR�SRU� 6RFLHGDG� $QGDOX]D� SDUD� HO�'HVDUUROOR� GH� OD�6RFLHGDG� GH� OD�
,QIRUPDFLyQ��6�$��8QLSHUVRQDO��GHFODUD�EDMR�VX�UHVSRQVDELOLGDG��
�

- 4XH� KDELHQGR� GHFLGLGR� RIHUWDU� DO� FLWDGR� FRQWUDWR�� VH� VRPHWH� YROXQWDULDPHQWH� \� DFHSWD�
tQWHJUDPHQWH� ORV� 3OLHJRV� GH� &OiXVXODV� $GPLQLVWUDWLYDV� \� GH� 3UHVFULSFLRQHV� 7pFQLFDV� TXH� OR�
ULJHQ�� DVt� FRPR� FXDQWDV� REOLJDFLRQHV� VH� GHULYHQ� GH� VX� FRQGLFLyQ� GH� OLFLWDGRU� \� GH� OD� GH�
DGMXGLFDWDULR��VL�OR�IXHUH��

- 4XH�UH~QH� ORV� UHTXLVLWRV�\�FRQGLFLRQHV�GHO�3OLHJR�GH�&OiXVXODV�$GPLQLVWUDWLYDV��SRVHH�SOHQD�
FDSDFLGDG�GH�REUDU�\�QR�VH�HQFXHQWUD�LQFXUVR�HQ�ODV�SURKLELFLRQHV�H�LQFRPSDWLELOLGDGHV�TXH�
HVWDEOHFH�OD�OHJLVODFLyQ�YLJHQWH��

- 4XH� UH~QH� ODV� FLUFXQVWDQFLDV�GH�VROYHQFLD�� ILQDQFLHUD� \� WpFQLFD�R�SURIHVLRQDO� H[LJLGDV�SRU� OR�
HVWDEOHFLGR�HQ�OD�OH\�GH�&RQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��

- 4XH��DVLPLVPR��VH�HQFXHQWUD�DO�FRUULHQWH�HQ�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�\�
GH� OD� 6HJXULGDG� 6RFLDO� LPSXHVWDV� SRU� ODV� GLVSRVLFLRQHV� YLJHQWHV�� DVt� FRPR� TXH� QR� WLHQH�
GHXGDV�WULEXWDULDV�FRQ�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD��

- 4XH�QR� IRUPD�SDUWH�GH� ORV�yUJDQRV�GH�JRELHUQR�R�DGPLQLVWUDFLyQ�GH�HVWD�6RFLHGDG�SHUVRQD�
DOJXQD�GH�DTXHOODV�D�ODV�TXH�VH�UHILHUH�OD�/H\����������GH����GH�PD\R��GH�LQFRPSDWLELOLGDGHV�
GH�ORV�PLHPEURV�GH�*RELHUQR�GH�OD�1DFLyQ�\�GH�ORV�$OWRV�&DUJRV�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�
GHO�(VWDGR��DVt�FRPR�QR� IRUPDU�SDUWH�GH� ORV�yUJDQRV�GH�JRELHUQR�R�DGPLQLVWUDFLyQ��SHUVRQD�
DOJXQD�D�ODV�TXH�VH�UHILHUH�OD�/H\��������GH���GH�DEULO��GH�LQFRPSDWLELOLGDGHV�GH�$OWRV�&DUJRV�
GH� OD�$GPLQLVWUDFLyQ�GH� OD�-XQWD�GH�$QGDOXFtD�\�GH� OD�'HFODUDFLyQ�GH�$FWLYLGDGHV��%LHQHV�H�
LQWHUHVHV�GH�DOWRV�FDUJRV�\�RWURV�FDUJRV�S~EOLFRV�

�
<�SDUD�TXH�FRQVWH�\�D�ORV�HIHFWRV�RSRUWXQRV��H[SLGR�OD�SUHVHQWH�GHFODUDFLyQ��
�
�

� (Q««««��D««GH««««««««GH��������
�
�
�

� )GR««««««««««««««««««««���
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$1(;2�,,,�
02'(/2�'(�$9$/�

�
(O� 1 ,�2«««««\� HQ� VX� QRPEUH� '�� 1 J�2«««««««««���� FRQ� SRGHUHV� VXILFLHQWHV� SDUD� REOLJDUOH� HQ� HVWH� DFWR��
FRQIRUPH� D� ORV� SRGHUHV� RWRUJDGRV� D� VX� IDYRU� DQWH� HO� 1RWDULR� ���������������������������� HO� «GH««««�� GH� «��� FRQ�
Q�««GH�VX�SURWRFROR���
�

$9$/$�
�
FRQ�FDUiFWHU�VROLGDULR�\�FRQ�UHQXQFLD�H[SUHVD�DO�EHQHILFLR�GH�RUGHQ��H[FXVLyQ�\�GLYLVLyQ�D�ORV�TXH�VH�UHILHUHQ�ORV�
DUWtFXORV�������\��������UHVSHFWLYDPHQWH�GHO�&yGLJR�&LYLO��D� 1 L62 �««««««««��DQWH�6RFLHGDG�$QGDOX]D�SDUD�HO�
'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$�� 8QLSHUVRQDO�� SRU� OD� FDQWLGDG� GH� 1 +62 � ««««««��HXURV�
�««�HXURV���HQ�FRQFHSWR�GH�ILDQ]D�GHILQLWLYD�SDUD�UHVSRQGHU�GH�ODV�REOLJDFLRQHV�GHULYDGDV�GHO�FXPSOLPLHQWR�GHO�
FRQWUDWR�6(59,&,26�352)(6,21$/(6�3$5$�/$�,03/$17$&,Ð1�'(/�&(1752�'(�,1)250$&,Ð1�<�
$7(1&,Ð1� 75,%87$5,$� '(� /$� &216(-(5Ì$� '(� (&2120Ì$� <� +$&,(1'$� '(� /$� -817$� '(�
$1'$/8&Ì$��
�
/D� HQWLGDG� DYDOLVWD� SDJDUi� \� KDUi� HIHFWLYR� D� 6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD�
,QIRUPDFLyQ��6�$��8QLSHUVRQDO�HO� LPSRUWH�GHO�SUHVHQWH�DYDO�FRQWUD�VLPSOH�UHTXHULPLHQWR�GHO�EHQHILFLDULR��KHFKR�
GHQWUR� GHO� SOD]R� GH� VX� YLJHQFLD�� VLQ� TXH� WDO� SDJR� SUHMX]JXH� OD� VROXFLyQ� GH� ODV� FRQWURYHUVLDV� HQWUH� DYDODGR� \�
EHQHILFLDULR��
�
(VWH�DYDO�WHQGUi�YDOLGH]�HQ�WDQWR�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ���6�$��
8QLSHUVRQDO�QR�DXWRULFH�VX�FDQFHODFLyQ��
�
,QVFULWR�HQ�HO�5HJLVWUR�*HQHUDO�GH�$YDOHV�FRQ�HO�Q��««««««««����������
�

� � � � �OXJDU�\�)HFKD�GH�H[SHGLFLyQ��
�
�

� � � � � �)LUPDV��

%$67$17(2�'(�32'(5(6�325�� 1 3 ��
3529,1&,$� )(&+$� 1Ò0(52�2�&Ï',*2�

� � �
1 ,�2�N6	���&� ��>�	�E 	 ������O���� � �
�
1 J�2"P4���A(�� ��C'	������ � � �����'�
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��� 	��
�
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�
� 	����
�
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$1(;2�,9�
02'(/2�'(�&(57,),&$'2�'(�6(*852�'(�&$8&,Ð1�

�
&(57,),&$'2�1Ò0(52�««««««««««��
�
1 ,�2«««««««��«««� �HQ� DGHODQWH�� HO� $6(*85$'25��� FRQ� GRPLFLOLR� HQ� ««««««�� &,)� «««««««««� � \� HQ� VX�
QRPEUH� '�� 1 J�2«««««««««���� FRQ� SRGHUHV� VXILFLHQWHV� SDUD� REOLJDUOH� HQ� HVWH� DFWR�� VHJ~Q� UHVXOWD� GHO� EDVWDQWHR� GH�
SRGHUHV�UHVHxDGR�HQ�OD�SDUWH�LQIHULRU�GHO�SUHVHQWH�GRFXPHQWR���
�

$6(*85$�
�
FRQ�FDUiFWHU�VROLGDULR�\�FRQ�UHQXQFLD�H[SUHVD�DO�EHQHILFLR�GH�RUGHQ��H[FXVLyQ�\�GLYLVLyQ�D�ORV�TXH�VH�UHILHUHQ� ORV�DUWtFXORV�
������\��������UHVSHFWLYDPHQWH��GHO�&yGLJR�&LYLO��D� 1 L62 �««««««««��HQ�FDOLGDG�GH�720$'25�GHO�VHJXUR��DQWH�6RFLHGDG�
$QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$�� 8QLSHUVRQDO�� HQ� DGHODQWH� (/� $6(*85$'2�� SRU� OD�
FDQWLGDG�GH� 1 +62 �««««««��HXURV� �«««���¼��� HQ�FRQFHSWR� GH�JDUDQWtD� 1 3�2 � ����������������SDUD� UHVSRQGHU�GH� ODV�REOLJDFLRQHV�
GHULYDGDV�GHO�FXPSOLPLHQWR�GHO�FRQWUDWR�6(59,&,26�352)(6,21$/(6�3$5$�/$�,03/$17$&,Ð1�'(/�&(1752�'(�
,1)250$&,Ð1�<�$7(1&,Ð1�75,%87$5,$�'(�/$�&216(-(5Ì$�'(�(&2120Ì$�<�+$&,(1'$�'(�/$�-817$�'(�
$1'$/8&Ì$���
�
(O�$6(*85$'25�GHFODUD��EDMR�VX�UHVSRQVDELOLGDG��TXH�FXPSOH� ORV�UHTXLVLWRV�H[LJLGRV�HQ�HO�DUWtFXOR������GHO�5HJODPHQWR�
*HQHUDO�GH�OD�/H\�GH�&RQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��
�
/D�IDOWD�GH�SDJR�GH� OD�SULPD��VHD�~QLFD��SULPHUD�R�VLJXLHQWHV��QR�GDUi�GHUHFKR�DO�$6(*85$'25�D�UHVROYHU�HO�FRQWUDWR��QL�
pVWH�TXHGDUi�H[WLQJXLGR�� QL� OD� FREHUWXUD�GHO� $6(*85$'25�VXVSHQGLGD�QL�pVWH� OLEHUDGR�GH�VX�REOLJDFLyQ�� FDVR�GH�TXH�HO�
DVHJXUDGRU�GHED�KDFHU�HIHFWLYD�OD�JDUDQWtD��
�
(O� $6(*85$'25� QR� SRGUi� RSRQHU� DO� $6(*85$'2� ODV� H[FHSFLRQHV� TXH� SXHGDQ� FRUUHVSRQGHUOH� FRQWUD� HO� 720$'25� GHO�
VHJXUR��
�
(O�$6(*85$'25�LQGHPQL]DUi�D�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH� OD�6RFLHGDG�GH� OD� ,QIRUPDFLyQ��6�$��8QLSHUVRQDO�
SRU�HO�LPSRUWH�GHO�SUHVHQWH�VHJXUR�FRQWUD�VLPSOH�UHTXHULPLHQWR�GHO�EHQHILFLDULR��KHFKR�GHQWUR�GHO�SOD]R�GH�VX�YLJHQFLD��VLQ�
TXH�WDO�SDJR�SUHMX]JXH�OD�VROXFLyQ�GH�ODV�FRQWURYHUVLDV�HQWUH�720$'25�\�$6(*85$'2��
�
(VWH� 6(*852� WHQGUi� YDOLGH]� HQ� WDQWR� 6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� � 6�$��
8QLSHUVRQDO�QR�DXWRULFH�VX�FDQFHODFLyQ��

� � � � �OXJDU�\�)HFKD�GH�H[SHGLFLyQ��
�)LUPDV��

�
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�����&DUDFWHUtVWLFDV�JHQHUDOHV�GHO�SUR\HFWR�
�����'HVFULSFLyQ�GH�ORV�VHUYLFLRV�D�SUHVWDU�

������� 6HUYLFLRV�GH�'HVDUUROOR�
������� 6HUYLFLRV�GH�)RUPDFLyQ�
������� 6HUYLFLRV�GH�,PSODQWDFLyQ��6RSRUWH�\�0DQWHQLPLHQWR�

�����3URGXFWRV�D�HQWUHJDU��
�����3URSLHGDG�GH�ORV�HOHPHQWRV�VXPLQLVWUDGRV�\�GHO�UHVXOWDGR�GH�ORV�WUDEDMRV�
�����,QIRUPDFLyQ�GH�EDVH�
�����&RQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ�

��� 25*$1,=$&,Ï1�'(/�75$%$-2�
�����2UJDQL]DFLyQ�*HQHUDO�
�����2UJDQL]DFLyQ�\�*HVWLyQ�GHO�3UR\HFWR�

��� 3/$=26�<�3(1$/,=$&,21(6�
��� $&(37$&,Ï1�'(�/$�'2&80(17$&,Ï1�(/$%25$'$�<�'(�/26�6(59,&,26�
��� &5,7(5,26�'(�9$/25$&,Ï1�'(�2)(57$6�

3/,(*2�'(�&21',&,21(6�7e&1,&$6�3$5$�/$�&2175$7$&,21�325�62&,('$'�
$1'$/8=$�3$5$�(/�'(6$552//2�'(�/$�62&,('$'�'(�/$�,1)250$&,Ð1��6�$��

81,3(5621$/�'(�6(59,&,26�352)(6,21$/(6�3$5$�/$�,03/$17$&,Ð1�'(/�&(1752�
'(�,1)250$&,Ð1�<�$7(1&,Ð1�75,%87$5,$�'(�/$�&216(-(5Ì$�'(�(&2120Ì$�<�

+$&,(1'$�'(�/$�-817$�'(�$1'$/8&Ì$����([SGWH�����������
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��� 2%-(72�
�
(O� SUHVHQWH� 3OLHJR� WLHQH� SRU� REMHWR� UHJLU� OD� FRQWUDWDFLyQ� GH� ORV� VHUYLFLRV� SURIHVLRQDOHV� SDUD� OD�
LPSODQWDFLyQ�\�SXHVWD�HQ�PDUFKD�GHO�&HQWUR�GH�,QIRUPDFLyQ�\�$WHQFLyQ�7ULEXWDULD�GH�OD�&RQVHMHUtD�GH�
(FRQRPtD�\�+DFLHQGD��HQ�DGHODQWH�&,<$7���SRU�SDUWH�GH�OD�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�
6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$�� 8QLSHUVRQDO�� FRQ� VXMHFLyQ� DO� 3OLHJR� GH� &OiXVXODV� -XUtGLFR�
$GPLQLVWUDWLYDV�DVRFLDGR��
�
(Q� HO� PDUFR� GH� OD� SUHVHQWH� IDVH� HQ� HMHFXFLyQ� VH� LQFOX\HQ�� ODV� DFWLYLGDGHV� QHFHVDULDV� SDUD� OD�
FRQVROLGDFLyQ�GHO�VLVWHPD�\�VX�SXHVWD�HQ�SURGXFFLyQ��DVt�FRPR�OD�DPSOLDFLyQ�GH�VHUYLFLRV�\�FDQDOHV�GHO�
PLVPR��'HVSXpV�GH�OD�UHDOL]DFLyQ�GHO�3LORWR�&,<$7��OOHYDGD�D�FDER�HQ�OD�DQWHULRU�IDVH��HO�3UR\HFWR�WLHQH�
HO�PDWHULDO�EDVH�VXILFLHQWH�DVt�FRPR�ODV�YDORUDFLRQHV�GH�WHUFHURV�\�GH�OD�SURSLD�H[SHULHQFLD�FRPR�SDUD�
UHDOL]DU�XQD�LPSODQWDFLyQ�ULJXURVD�GHO�VLVWHPD��
�
7DO� \� FRPR� VH� GHVFULEH� HQ� PD\RU� GHWDOOH� HQ� HO� DSDUWDGR� VLJXLHQWH�� HO� OLFLWDQWH� GHEHUi� SUHVWDU� ORV�
VHUYLFLRV�SURIHVLRQDOHV�QHFHVDULRV�SDUD� OD�SXHVWD�HQ�PDUFKD�GHO�&HQWUR� FRQ� OD� FREHUWXUD� IXQFLRQDO� \�
JHRJUiILFD� UHTXHULGD�� LQFOX\HQGR� WDUHDV� GH� IRUPDFLyQ� WpFQLFD�� GHVDUUROOR� H� LPSODQWDFLyQ� GH� ORV�
VHUYLFLRV��DVt�FRPR�OD�UHDOL]DFLyQ�GH�WRGDV�ODV�DFWLYLGDGHV�QHFHVDULDV�GH�VRSRUWH�\�PDQWHQLPLHQWR��
��
3DUD� OD� UHDOL]DFLyQ� GH� GLFKDV� WDUHDV�� VH� GHILQHQ� HQ� HO� VLJXLHQWH� DSDUWDGR� ORV� SHUILOHV� SURIHVLRQDOHV�
VROLFLWDGRV��DJUXSDGRV�HQ�XQ�~QLFR�ORWH�LQGLYLVLEOH��TXH�LQFOX\HQ�ORV�VHUYLFLRV�GH�GHVDUUROOR��IRUPDFLyQ�\�
VRSRUWH�QHFHVDULRV��MXQWR�FRQ�ODV�UHVSRQVDELOLGDGHV��WDUHDV�\�HQWUHJDEOHV�DVRFLDGRV�D�GLFKR�ORWH��
�
��� 680,1,67526�<�6(59,&,26�'(0$1'$'26�
�

�����&DUDFWHUtVWLFDV�JHQHUDOHV�GHO�SUR\HFWR�PDUFR�
�

/D�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$�8��HVWi�OOHYDQGR�
D�FDER�XQ�SUR\HFWR�GH�GHVDUUROOR� \� SXHVWD�HQ�PDUFKD�GHO�&HQWUR�GH� ,QIRUPDFLyQ�\�$WHQFLyQ�
7ULEXWDULD�GH�OD�&RQVHMHUtD�GH�(FRQRPtD�\�+DFLHQGD��(VWH�SUR\HFWR�VXUJH�FRPR�XQD�LQLFLDWLYD�
GHQWUR�GHO�FRQWLQXR�SURFHVR�GH�PHMRUD�GH�ORV�PpWRGRV�\�VLVWHPDV�GH�FRPXQLFDFLyQ�\�UHODFLyQ�
GH�OD�-XQWD�GH�$QGDOXFtD�FRQ�OD�FLXGDGDQtD��(QWUH�RWURV�REMHWLYRV�VH�SUHWHQGH�OD�LPSODQWDFLyQ�
GH� XQD� VROXFLyQ� GH� &HQWUR� GH� 6HUYLFLRV� �FRQ� SODWDIRUPD� GH� FRQWDFW�FHQWHU�´� TXH� DJLOLFH� \�
DSUR[LPH� DO� FLXGDGDQR� OD� WUDPLWDFLyQ� GH� SURFHGLPLHQWRV� WULEXWDULRV�� PHMRUH� OD� FDOLGDG� GHO�
VHUYLFLR� DVRFLDGR� GH� UHVROXFLyQ� GH� FRQVXOWDV�� \� RSWLPLFH� DGHPiV� ORV� UHFXUVRV� KXPDQRV� \�
HFRQyPLFRV�QHFHVDULRV�SDUD�OD�JHVWLyQ�GH�GLFKRV�SURFHVRV��

�
'HQWUR� GHO� SUR\HFWR� PDUFR� &,<$7�� SDUD� OD� HMHFXFLyQ� \� SXHVWD� HQ� PDUFKD� GH� GLFKR� &HQWUR�
FRQIRUPH�D�OD�DQWHULRU�HWDSD�GH�GHVDUUROOR�H�LPSODQWDFLyQ�HQ�SLORWR��OD�IDVH�DFWXDO�FRQWLHQH�SRU�
XQ� ODGR� OD� UHYLVLyQ� \� FRQVROLGDFLyQ� GH� ORV� SURGXFWRV� HQWUHJDGRV� HQ� OD� HWDSD� DQWHULRU� \� OD�
LPSODQWDFLyQ�\�VRSRUWH�\�HYROXFLyQ�GH�ORV�VHUYLFLRV�SRU�RWUR��

�



 
 
 
 
 

 ������� ����	
����
�
	�� ����	���	�� 	�����������	�� � ��� � ���
��� 	�������� �
�
	
���
��� 	�� �� ��� ��	���� �� ��! �"! #$!
��%&��	�!
�
��� 	'��� (���� ����	�)
�&*��)�+-,�.�+�/�0�����	�� ��� 1 ����%&� � � 	
2
0���� !�.43�3�/657,�/�/�/98�	�:&;
.43�3�/�5<,�/<,�.

=�>4? ��@6=�>40������ %&� ��� �
� ��� ��� ���
� ��
	
� ��� ��	�� 	�� 	�� �A��� 	��B 	��
� ����
���&>��� B � �A�
�
� �� ��� ��	��
� ��'CK��B ������ ��'06� � (
��B 	�� � 	 �
��� 	 >�����&��E ��� F 	��
��G���������AF 	�C

H-	���� ��
�
	 �
��� 	'?����B 	�������
�
	�� ���
F 	�1 G�:&�
��B ��!
/�+�I�*�J�/�/65�2

L6M

 

�����'HVFULSFLyQ�GH�ORV�VHUYLFLRV�D�SUHVWDU�
�

/RV�VHUYLFLRV�SURIHVLRQDOHV�LQFOXLGRV�HQ�OD�SURSXHVWD�GHEHUiQ�JDUDQWL]DU�OD�YLDELOLGDG�WpFQLFD�GHO�
SUR\HFWR�� FRODERUDQGR� HQ� XQ� HTXLSR� PL[WR� FRQ� SHUVRQDO� GH� OD� 6RFLHGDG� $QGDOX]D� SDUD� HO�
'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$�8��\�RWURV�VHUYLFLRV�SURIHVLRQDOHV�GH�DVHVRUtD�
WpFQLFD�\�WULEXWDULD��WRGR�HOOR�EDMR�OD�FRRUGLQDFLyQ�GHO�'LUHFWRU�GH�ORV�WUDEDMRV�GHVLJQDGR�SRU�OD�
6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$�8�� 'HEHUi� VHU�
REMHWLYR� SULQFLSDO� FRQVHJXLU� OD� SXHVWD� HQ� PDUFKD� GHO� &HQWUR� FRQ� HO� DOFDQFH� IXQFLRQDO� \�
JHRJUiILFR� SUHYLVWR�� GHQWUR� GH� ORV�SOD]RV�DFRUGDGRV� � \� FRQ�XQ� IXQFLRQDPLHQWR� \� UHQGLPLHQWR�
DGHFXDGRV��
�
/RV�VHUYLFLRV�LQFOXLGRV�HQ�OD�SURSXHVWD�VH�KDQ�DJUXSDGR�HQ�~QLFR�ORWH�LQGLYLVLEOH��DXQTXH�SDUD�
IDFLOLWDU�VX�H[SRVLFLyQ�\�FRPSUHQVLyQ�SRU�SDUWH�GH�ORV�OLFLWDQWHV�VH�KDQ�DJUXSDGR�HQ�IXQFLyQ�GH�
ODV�DFWLYLGDGHV� \� WDUHDV�D� UHDOL]DU��7RGRV� ORV�SHUILOHV�TXH�VH�GHWDOODQ�D�FRQWLQXDFLyQ��KDQ�GH�
FRQWDU� FRQ� H[SHULHQFLD� FRQWUDVWDEOH� HQ� GHVDUUROORV� H� LPSODQWDFLyQ� GH� SUR\HFWRV� &�5�0��
RULHQWDGRV�D�OD�DGPLQLVWUDFLyQ�S~EOLFD��SUHIHULEOHPHQWH�DQGDOX]D��

��
T (TXLSR�GH�'HVDUUROOR�
�

����&RQVXOWRU�6HQLRU�6LHEHO� � � �����MRUQDGDV��
����&RQVXOWRU�6LHEHO� � � � �����MRUQDGDV��
����$QDOLVWD�)XQFLRQDO�6LHEHO� � � �����MRUQDGDV��
����$GPLQLVWUDGRU�%%''�2UDFOH� � � �����MRUQDGDV��
����$QDOLVWD�3URJUDPDGRU�6LHEHO� � � �����MRUQDGDV��
����$QDOLVWD�3URJUDPDGRU�6LHEHO� � � �����MRUQDGDV��
����3URJUDPDGRU�6LHEHO� � � � �����MRUQDGDV��
����3URJUDPDGRU�6LHEHO� � � � �����MRUQDGDV��

�
/RV� VHUYLFLRV� GH� GHVDUUROOR� GHEHUiQ� VHU� SUHVWDGRV� SRU� H[SHUWRV� HQ� HO� iUHD� GHO� GHVDUUROOR� GH�
VLVWHPDV�6LHEHO�HQ�SDUWLFXODU��FRQ�HVSHFLDO�pQIDVLV�HQ�OD�LQWHJUDFLyQ�GH�OD�SODWDIRUPD�FRQ�RWURV�
VLVWHPDV��HQWUH�HOORV�� WHOHIyQLFR�� ID[�� FRUUHR�HOHFWUyQLFR�� �PHQVDMHUtD� VPV�PPV�� VLVWHPDV�GH�
DXWHQWLILFDFLyQ�� VLVWHPDV� GH� JHVWLyQ� GH� FRODV� SDUD� OD� UHGLUHFFLyQ� GH� FOLHQWHV� SUHVHQFLDOHV��
VLVWHPDV�GH�JHVWLyQ�GRFXPHQWDO�\�SODWDIRUPDV�ZHE��DGHPiV�GH�ORV��SURSLRV�VLVWHPDV�LQWHUQRV�
GH�OD�&(+��\�FX\D�FXDOLILFDFLyQ�\�H[SHULHQFLD�GHEHUiQ�VHU�DFUHGLWDGDV�SRU�OD�HPSUHVD�OLFLWDQWH�
PHGLDQWH�FXUUtFXOXP�YLWDH�GHWDOODGR��DFRPSDxDGR�GH�FXDQWDV�UHIHUHQFLDV�\�FHUWLILFDFLRQHV�VHDQ�
SUHFLVDV���
�
T (TXLSR�GH�,PSODQWDFLyQ�
�

����&RQVXOWRU�6HQLRU�,PSODQWDFLyQ� � � �����MRUQDGDV��
����&RQVXOWRU�,PSODQWDFLyQ�6LHEHO� � � �����MRUQDGDV��
����&RQVXOWRU�,PSODQWDFLyQ�:HE�6LHEHO� � �� ����MRUQDGDV��
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����&RQVXOWRU�7pFQLFR�GH�6LVWHPDV�:HE� � � ����MRUQDGDV��
����$GPLQLVWUDGRU�%%''�2UDFOH��� � � �����MRUQDGDV��
����$GPLQLVWUDGRU�GH�6LVWHPDV�� � � � �����MRUQDGDV��

�
/RV�VHUYLFLRV�GH�LPSODQWDFLyQ�GHEHUiQ�VHU�SUHVWDGRV�SRU�H[SHUWRV�HQ�HO�iUHD�GH�LPSODQWDFLyQ�
GH� VLVWHPDV� &�5�0�� HQ� JHQHUDO�� \� HQ� 6LHEHO� HQ� SDUWLFXODU�� FRQ� HVSHFLDO� pQIDVLV� HQ� OD�
DGPLQLVWUDFLyQ� H� LQVWDODFLyQ� GH� VHUYLGRUHV� GH� DSOLFDFLRQHV�� VHUYLGRUHV� ZHE�� VHUYLGRUHV� GH�
FRUUHR� HOHFWUyQLFR� \� ID[�� � SODWDIRUPDV� GH� WHOHIRQtD�� EDVHV� GH� GDWRV� 2UDFOH�� DVt� FRPR�
HVSHFLDOLVWDV� HQ� VROXFLRQHV� ³&RQWDFW�&HQWHU´�� \� FX\D� FXDOLILFDFLyQ� \� H[SHULHQFLD� GHEHUiQ� VHU�
DFUHGLWDGDV� SRU� OD� HPSUHVD� OLFLWDQWH� PHGLDQWH� FXUUtFXOXP� YLWDH� GHWDOODGR�� DFRPSDxDGR� GH�
FXDQWDV�UHIHUHQFLDV�\�FHUWLILFDFLRQHV�VHDQ�SUHFLVDV���
�
T (TXLSR�GH�6RSRUWH�\�0DQWHQLPLHQWR�
�

����&RQVXOWRU�6LHEHO� � � �����MRUQDGDV��
����$QDOLVWD�6LVWHPDV�6LHEHO� � � �����MRUQDGDV��
����$QDOLVWD�3URJUDPDGRU�6LHEHO� � � �����MRUQDGDV��
����3URJUDPDGRU�6LHEHO� � � � �����MRUQDGDV��

�
/RV�VHUYLFLRV�GH�VRSRUWH�\�PDQWHQLPLHQWR�HYROXWLYR�GHEHUiQ�VHU�SUHVWDGRV�SRU�H[SHUWRV�HQ�HO�
iUHD�GH�VRSRUWH�GH�VLVWHPDV�6LHEHO�\�FX\D�FXDOLILFDFLyQ�\�H[SHULHQFLD�GHEHUiQ�VHU�DFUHGLWDGDV�
SRU� OD� HPSUHVD� OLFLWDQWH� PHGLDQWH� FXUUtFXOXP� YLWDH� GHWDOODGR�� DFRPSDxDGR� GH� FXDQWDV�
UHIHUHQFLDV�\�FHUWLILFDFLRQHV�VHDQ�SUHFLVDV���
�
T (TXLSR�GH�)RUPDFLyQ�
�

����&RQVXOWRU�6HQLRU�)RUPDFLyQ� � � �����MRUQDGDV��
����&RQVXOWRU�)RUPDFLyQ�� � � �����MRUQDGDV��
����&RQVXOWRU�)RUPDFLyQ�� � � �����MRUQDGDV��

�
/RV� VHUYLFLRV�GH� IRUPDFLyQ�GHEHUiQ�VHU�SUHVWDGRV�SRU�H[SHUWRV�HQ�HO� iUHD�GH� IRUPDFLyQ�FRQ�
JUDQGHV�FXDOLGDGHV�GH�FRPXQLFDFLyQ�\�HPSDWtD�FRQ�HO�FOLHQWH��\�FX\D�FXDOLILFDFLyQ�\�H[SHULHQFLD�
GHEHUiQ� VHU� DFUHGLWDGDV� SRU� OD� HPSUHVD� OLFLWDQWH� PHGLDQWH� FXUUtFXOXP� YLWDH� GHWDOODGR��
DFRPSDxDGR�GH�FXDQWDV�UHIHUHQFLDV�\�FHUWLILFDFLRQHV�VHDQ�SUHFLVDV���
�
T 5HVXPHQ�GH�SHUILOHV�GHO�ORWH�
�
$�FRQWLQXDFLyQ�VH�OLVWDQ�ORV�SHUILOHV�VROLFLWDGRV�LQWHJUDGRV�HQ�XQ�~QLFR�ORWH�D�PRGR�GH�UHVXPHQ�
GH�ORV�DSDUWDGRV�DQWHULRUHV��

�
��� &RQVXOWRU�6pQLRU��� � � � ����MRUQDGDV�
��� &RQVXOWRU�6pQLRU��� � � � ����MRUQDGDV�
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��� &RQVXOWRU�6pQLRU��� � � � ����MRUQDGDV�
��� &RQVXOWRU���� � � � ����MRUQDGDV�
��� &RQVXOWRU���� � � � ����MRUQDGDV�
��� &RQVXOWRU���� � � � ����MRUQDGDV�
��� &RQVXOWRU���� � � � ����MRUQDGDV�
��� &RQVXOWRU���� � � � �����MRUQDGDV�
��� &RQVXOWRU���� � � � �����MRUQDGDV�
����&RQVXOWRU���� � � � ����MRUQDGDV�
����$QDOLVWD��� � � � � ����MRUQDGDV�
����$QDOLVWD��� � � � � ����MRUQDGDV�
����$QDOLVWD��� � � � � ����MRUQDGDV�
����$QDOLVWD���� � � � � ����MRUQDGDV�
����$QDOLVWD��� � � � � ����MRUQDGDV�
����$QDOLVWD�3URJUDPDGRU��� � � ����MRUQDGDV�
����$QDOLVWD�3URJUDPDGRU��� � � ����MRUQDGDV�
����$QDOLVWD�3URJUDPDGRU��� � � ����MRUQDGDV�
����3URJUDPDGRU��� � � � ����MRUQDGDV�
����3URJUDPDGRU��� � � � ����MRUQDGDV�
����3URJUDPDGRU��� � � � ����MRUQDGDV��
��

&RQ� FDUiFWHU� JHQHUDO� ORV� VHUYLFLRV� GHEHUiQ� VHU� SUHVWDGRV� SRU� SHUVRQDO� H[SHUWR� HQ� VLVWHPDV�
&�5�0�HQ�JHQHUDO��\�HQ�6LHEHO�HQ�SDUWLFXODU��SUHIHULEOHPHQWH�UHDOL]DGRV�SDUD�OD�$GPLQLVWUDFLyQ�
3~EOLFD�� FX\D� FXDOLILFDFLyQ� \� H[SHULHQFLD� GHEHUiQ� VHU� DFUHGLWDGDV� SRU� OD� HPSUHVD� OLFLWDQWH�
PHGLDQWH�FXUUtFXOXP�YLWDH�GHWDOODGR��DFRPSDxDGR�GH�FXDQWDV�UHIHUHQFLDV�\�FHUWLILFDFLRQHV�VHDQ�
SUHFLVDV�� 8QD� YH]� UHVXHOWR� HO� FRQFXUVR� HO� SHUVRQDO� SURSXHVWR� SRU� HO� DGMXGLFDWDULR� GHEHUi�
SUHVWDU� VXV� VHUYLFLRV� GXUDQWH� ODV� MRUQDGDV� LQGLFDGDV�� VHJ~Q� HO� FDOHQGDULR� SURSXHVWR� SRU� HO�
'LUHFWRU�GH�ORV�WUDEDMRV�SRU�SDUWH�GH�OD�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�
OD�,QIRUPDFLyQ��6�$�8���KDELWXDOPHQWH�HQ�OD�VHGH�GH�GLFKD�VRFLHGDG��\�HQ�FRODERUDFLyQ�FRQ�ORV�
UHVWDQWHV� PLHPEURV� GHO� HTXLSR� GH� SUR\HFWR�� GH� PDQHUD� TXH� VH� FRQVLJD� OD� ILQDOL]DFLyQ�
VDWLVIDFWRULD�GH�OD�JOREDOLGDG�GH�WDUHDV�HQ�XQ�SOD]R�Pi[LPR�GH�6,(7(�0(6(6�QDWXUDOHV�D�SDUWLU�
GH�OD�DGMXGLFDFLyQ��
�
(QWUH�RWUDV��ODV�SULQFLSDOHV�WDUHDV�TXH�VH�GHEHUiQ�UHDOL]DU�VHUiQ�ODV�VLJXLHQWHV��

�
������� 6HUYLFLRV�GH�'HVDUUROOR��

�
6HUi�ODERU�GHO�OLFLWDGRU�OOHYDU�D�FDER�ORV�GHVDUUROORV�QHFHVDULRV�SDUD�OD�FRQVROLGDFLyQ�GH�
ORV�VHUYLFLRV�GHILQLGRV�HQ�OD�IDVH�SLORWR��DGHPiV�GH�OD�LPSOHPHQWDFLyQ�GH�HVWRV�VHUYLFLRV�
VREUH�OD�SODWDIRUPD�ZHE��3DUD�HOOR�VHUi�UHVSRQVDELOLGDG�GHO�DGMXGLFDWDULR�OD�FRQVHFXFLyQ�
GH�ODV�VLJXLHQWHV�WDUHDV��

�
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��5HYLVLyQ� \� FRQVROLGDFLyQ� GH� ORV� VHUYLFLRV� \� FDQDOHV� GHVDUUROODGRV� GXUDQWH� OD�
H[SHULHQFLD�SLORWR��FRPSOHWiQGRORV�FRQ�ODV�LQWHUIDFHV�QHFHVDULDV�SDUD�OD�LQWHJUDFLyQ�
FRQ�RWURV�VLVWHPDV�SUHH[LVWHQWHV�HQ�OD�&(+��

��,PSOHPHQWDFLyQ�H�LQWHJUDFLyQ�GHO�FDQDO�:HE��
��(VSHFLILFDFLyQ� \� UHDOL]DFLyQ� GHO� 3ODQ� GH� 3UXHEDV� TXH� YHULILTXH� TXH� ORV� WUDEDMRV�

UHDOL]DGRV� FXEUHQ� ODV� QHFHVLGDGHV� IXQFLRQDOHV� HVWDEOHFLGDV� \� VH� DMXVWDQ� D� ORV�
UHTXLVLWRV�HVSHFLILFDGRV��

�
������� 6HUYLFLRV�GH�)RUPDFLyQ��

�
(O�DGMXGLFDWDULR�WHQGUi�FRPR�REMHWLYR�OD�HODERUDFLyQ�\�HMHFXFLyQ�GH�XQ�3ODQ�GH�)RUPDFLyQ�
7pFQLFD�TXH�FXEUD�ODV�QHFHVLGDGHV�GHULYDGDV�GH�OD�SXHVWD�HQ�SURGXFFLyQ�GHO�&HQWUR�GH�
,QIRUPDFLyQ� \� $WHQFLyQ� 7ULEXWDULD� \� TXH� VH� OOHYDUi� D� FDER� HQ� ODV� GHSHQGHQFLDV�
GHVLJQDGDV�D� WDO�HIHFWR�HQ�6HYLOOD�\�$QGDOXFtD��/RV�FRQWHQLGRV�\�PpWRGRV�GH� IRUPDFLyQ�
WHQGUiQ� HVSHFLDOPHQWH� HQ� FXHQWD� OD� QDWXUDOH]D� GLYHUVD� GH� ORV� IRUPDGRV� GH� DFXHUGR� DO�
0RGHOR� 2UJDQL]DWLYR� GHILQLGR� SDUD� HO� &HQWUR�� &RQ� WRGR� HVWR�� HO� JUXSR� GH� WUDEDMR�
DGMXGLFDWDULR�GHEH�SUHVWDU��HQWUH�RWURV��ORV�VLJXLHQWHV�VHUYLFLRV��

�
��'LVHxR�\�HODERUDFLyQ�GHO�3ODQ�GH�)RUPDFLyQ�7pFQLFD��DGHFXDGR�D�ODV�QHFHVLGDGHV�

GH�ORV�JUXSRV�D�ORV�TXH�LUi�GLULJLGD�\�TXH�FRQWHQGUi�LQIRUPDFLyQ�GHWDOODGD�GH�WRGRV�
VXV�DVSHFWRV�UHOHYDQWHV���

��'LVHxR�\�HODERUDFLyQ�GH� WRGR�HO�PDWHULDO�QHFHVDULR�SDUD� OD�HMHFXFLyQ�GHO�SODQ�GH�
IRUPDFLyQ��HQWUH� ORV�TXH�VH� LQFOXLUiQ�PDQXDOHV�GH�XVXDULR��VLPXODFLRQHV�\�FDVRV�
SUiFWLFRV���

��'HILQLFLyQ�GH�HVWUDWHJLDV�SDUD�OD�HYDOXDFLyQ�GH�ORV�UHVXOWDGRV��SHUPLWLHQGR�PHGLU�HO�
JUDGR�GH�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�GH�OD�IRUPDFLyQ���

��,PSDUWLU�OD�IRUPDFLyQ�HQ�ODV�GHSHQGHQFLDV�GHVLJQDGDV�\�FRQ�HO�KRUDULR�HVWDEOHFLGR�
HQ�HO�3ODQ�GH�)RUPDFLyQ��

�
������� 6HUYLFLRV�GH�,PSODQWDFLyQ��6RSRUWH�\�0DQWHQLPLHQWR��

� �
6HUi�REMHWLYR�GHO�DGMXGLFDWDULR�UHDOL]DU�WRGDV�ODV�DFWLYLGDGHV�QHFHVDULDV�SDUD�OD�HQWUDGD�HQ�
H[SORWDFLyQ� GH�&,<$7� HQ� WRGRV� ORV� &HQWURV� GH� OD� &(+�� � OD� LPSODQWDFLyQ� GHO� &HQWUR� GH�
&RQWDFWR�� \� OD� SXHVWD� HQ� IXQFLRQDPLHQWR� GHO� FDQDO� ZHE�� DVt� FRPR� OOHYDU� D� FDER� ODV�
ODERUHV� GH� 6RSRUWH� \�0DQWHQLPLHQWR� GHO� 6LVWHPD� GXUDQWH� HO� SHULRGR� GH� SUHVWDFLyQ� GHO�
VHUYLFLR����

�
��(ODERUDFLyQ�GHO�3ODQ�GH�,PSODQWDFLyQ��
��,QVWDODFLyQ�GHO�HQWRUQR�GH�GHVDUUROOR��
��,QVWDODFLyQ��\�SDUDPHWUL]DFLyQ�GH�OD�SODWDIRUPD�FHQWUDO��LQFOX\HQGR�ODV�WDUHDV�SDUD�

OD�SXHVWD�HQ�PDUFKD�GHO�6LVWHPD�FRQ�ODV�LQWHUIDFHV�QHFHVDULDV�SDUD�VX�LQWHJUDFLyQ�
FRQ�ORV�RWURV�VLVWHPDV�SUHH[LVWHQWHV�HQ�HO�FRQWH[WR�GH�OD�&(+��
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��&DUJD�\�PLJUDFLyQ�GH�ORV�GDWRV�LQLFLDOHV���
��3UHSDUDFLyQ�GHO�PDQWHQLPLHQWR�GHO�VLVWHPD��HVWDEOHFLHQGR� OD� LQIUDHVWUXFWXUD�SDUD�

HO�PDQWHQLPLHQWR�\�HODERUDQGR�HO�3ODQ�GH�6RSRUWH�\�0DQWHQLPLHQWR��
��(VWDEOHFLPLHQWR�GHO�$FXHUGR�GH�1LYHO�GH�6HUYLFLRV��TXH� LQFOX\D� OD� LGHQWLILFDFLyQ� \�

GHVFULSFLyQ�GH�ODV�SURSLHGDGHV�GH�FDGD�VHUYLFLR���
��3DVR�D�3URGXFFLyQ�GHO�6LVWHPD��
��3UHVWDU�WRGRV�ORV�VHUYLFLRV�GH�6RSRUWH�UHTXHULGRV�SRU�HO�XVXDULR��UHODFLRQDGRV�WDQWR�

FRQ� OD� IXQFLRQDOLGDG� GHO� VLVWHPD� FRPR� FRQ� SUREOHPDV� GHULYDGRV� GH� VX�
LPSOHPHQWDFLyQ��

��0DQWHQLPLHQWR� FRUUHFWLYR� \� HYROXWLYR�� TXH� LQFOX\D� OD� FRUUHFFLyQ� GH� SUREOHPDV�
GHWHFWDGRV�HQ�HO�VLVWHPD��\� ODV� LQFRUSRUDFLRQHV�R�PRGLILFDFLRQHV�QHFHVDULDV�SDUD�
FXEULU�ORV�FDPELRV�HQ�ODV�QHFHVLGDGHV�GHO�XVXDULR����

��,QVWDODFLyQ�\�DGHFXDFLyQ�GH� ODV�KHUUDPLHQWDV�GH�VRSRUWH�GHILQLGDV�HQ�HO�3ODQ�GH�
6RSRUWH�\�0DQWHQLPLHQWR��

��(ODERUDFLyQ�GH� ORV� LQIRUPHV�QHFHVDULRV�TXH� LQFOX\DQ� ODV�SHWLFLRQHV� UHDOL]DGDV��HO�
HVWXGLR�GHO�LPSDFWR��OD�DFHSWDFLyQ�UHFKD]R�\�OD�VROXFLyQ�SURSXHVWD��

�
�����3URGXFWRV�D�HQWUHJDU��

�
6H�HODERUDUiQ��R�VH�FRODERUDUi�HQ�OD�HODERUDFLyQ�FXDQGR�KD\D�RWURV�LPSOLFDGRV��ORV�LQIRUPHV��
HVWXGLRV��DQiOLVLV�FRPSDUDWLYRV��SODQHV�\�SURSXHVWDV�DVRFLDGRV�D� ODV� WDUHDV�DQWHULRUHV��\�TXH�
UHTXLHUD�HO�'LUHFWRU�GH�ORV�WUDEDMRV��HQWUH�HOORV�ORV�VLJXLHQWHV��
�

��3ODQ�GHWDOODGR�GH�WDUHDV�H�KLWRV�
��(VSHFLILFDFLyQ�IXQFLRQDO�GH�GHWDOOH�GHO�VLVWHPD�
��(VSHFLILFDFLyQ�LQWHUIDFHV�
��3ODQ�GH�,PSODQWDFLyQ�
��$FWD�GH�LQVWDODFLyQ�GHO�KZ�VZ�GH�OD�SODWDIRUPD�FHQWUDO�\�FHQWUR�GH�FRQWDFWR�
��0DQXDO�GH�&RQILJXUDFLyQ�
��0DQXDO�GH�([SORWDFLyQ�
��$FXHUGRV�GH�1LYHO�GH�6HUYLFLR�
��3ODQHV�GH�SUXHEDV�\�DFHSWDFLyQ�
��,QIRUPH�GH�HMHFXFLyQ�GH�SUXHEDV�GH�DFHSWDFLyQ�
��3ODQ�GH�6RSRUWH�\�0DQWHQLPLHQWR�
��(YDOXDFLyQ�GH�ORV�UHVXOWDGRV�GH�ORV�SURFHVRV�GH�FDUJD�\�PLJUDFLyQ�GH�GDWRV��
��0DQXDO�GH�8VXDULR��
��3ODQ�GH�)RUPDFLyQ�
��0DWHULDO�GH�)RUPDFLyQ�
��(YDOXDFLyQ�\�UHVXOWDGRV�GH�OD�HQFXHVWDV�GH�VDWLVIDFFLyQ�UHDOL]DGDV�
��,QIRUPHV�GH�ORV�FXUVRV�GH�IRUPDFLyQ��UHDOL]DGRV�D�RSHUDGRUHV�
��,QIRUPHV� GH� ORV� FXUVRV� GH� IRUPDFLyQ� UHDOL]DGRV� DO� SHUVRQDO� GH� ODV� GLVWLQWDV�

'HOHJDFLRQHV�3URYLQFLDOHV�GH�OD�&(+�\�GH�OD�2ILFLQD�/LTXLGDGRUD�GH�-HUH]��
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��,QIRUPH� GHO� FXUVR� UHDOL]DGR� D� ORV� DJHQWHV� SHUWHQHFLHQWHV� D� ORV� VHUYLFLRV�
FHQWUDOL]DGRV�GH�OD�&(+��

��,QIRUPH�GHO�FXUVR�D�ORV�DGPLQLVWUDGRUHV�GHO�6LVWHPD��
�

�����3URSLHGDG�GH�ORV�HOHPHQWRV�VXPLQLVWUDGRV�\�GHO�UHVXOWDGR�GH�ORV�WUDEDMRV�
�

7RGRV� ORV�GRFXPHQWRV� \� UHVXOWDGRV�GH� ORV� WUDEDMRV� UHDOL]DGRV�� \�HQ�SDUWLFXODU� ORV�SURJUDPDV�
IXHQWH�� HMHFXWDEOHV� R� FXDOTXLHU� RWUR� FRPSRQHQWH� GHVDUUROODGR� FRPR� UHVXOWDGR� GHO� REMHWR� GHO�
FRQWUDWR�VHUiQ�SURSLHGDG�GH�OD�-XQWD�GH�$QGDOXFtD��'LFKRV�GRFXPHQWRV�\�UHVXOWDGRV�GHO�WUDEDMR�
SRGUiQ� VHU� UHSURGXFLGRV� R� GLYXOJDGRV� WRWDO� R� SDUFLDOPHQWH� SRU� OD� -XQWD� GH� $QGDOXFtD�� (O�
DGMXGLFDWDULR� SRGUi� KDFHU� XVR� GHO� WUDEDMR� FRPR� UHIHUHQFLD� GH� IXWXURV� WUDEDMRV� \� VyOR� SRGUi�
HPSOHDU� SDUFLDOPHQWH� GLFKRV� UHVXOWDGRV� FRPR� EDVH� GH� IXWXURV� WUDEDMRV� FRQ� OD� DXWRUL]DFLyQ�
H[SUHVD�GH� OD� -XQWD� GH�$QGDOXFtD� D� WUDYpV� GH� OD�6RFLHGDG�$QGDOX]D� SDUD� HO�'HVDUUROOR� GH� OD�
6RFLHGDG�GH�OD�,QIRUPDFLyQ�6�$�8��

�
�����,QIRUPDFLyQ�GH�EDVH�

�
6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ� 6�$�8�� IDFLOLWDUi� DO�
DGMXGLFDWDULR�FXDQWD�LQIRUPDFLyQ�GLVSRQJD�FRQ�ODV�PDWHULDV�REMHWR�GHO�SUHVHQWH�WUDEDMR��

�
�

�����&RQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ�
�

1R� VH� SRGUi� WUDQVIHULU� LQIRUPDFLyQ� DOJXQD� VREUH� ORV� WUDEDMRV� D� SHUVRQDV� R� HQWLGDGHV� QR�
H[SOtFLWDPHQWH�PHQFLRQDGRV�HQ�HVWH�VHQWLGR�HQ�HO�FRQWUDWR�VLQ�HO�FRQVHQWLPLHQWR��SRU�HVFULWR��
GH�OD�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�6�$�8��
�
(O�DGMXGLFDWDULR�TXHGD�H[SUHVDPHQWH�REOLJDGR�D�PDQWHQHU�DEVROXWD�FRQILGHQFLDOLGDG�\�UHVHUYD�
VREUH� FXDOTXLHU� GDWR� TXH� SXGLHUD� FRQRFHU� FRQ� RFDVLyQ� GHO� FXPSOLPLHQWR� GHO� FRQWUDWR��
HVSHFLDOPHQWH� ORV�GH�FDUiFWHU�SHUVRQDO��TXH�QR�SRGUi�FRSLDU�R�XWLOL]DU�FRQ� ILQ�GLVWLQWR�DO�TXH�
ILJXUD� HQ� HVWH�SOLHJR�� QL� WDPSRFR� FHGHU�D� RWURV� QL� VLTXLHUD� D� HIHFWRV� GH� FRQVHUYDFLyQ�� VLQ�HO�
FRQVHQWLPLHQWR�H[SUHVR��SRU�HVFULWR��GH�OD�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�
GH�OD�,QIRUPDFLyQ�6�$�8��
�
/RV�OLFLWDGRUHV�DSRUWDUiQ�XQD�PHPRULD�GHVFULSWLYD�GH�ODV�PHGLGDV�TXH�DGRSWDUiQ�SDUD�DVHJXUDU�
OD�GLVSRQLELOLGDG��FRQILGHQFLDOLGDG�H�LQWHJULGDG�GH�ORV�GDWRV�PDQHMDGRV�\�GH�OD�GRFXPHQWDFLyQ�
IDFLOLWDGD��(Q�FXDOTXLHU�FDVR��HO�DGMXGLFDWDULR�TXHGD�REOLJDGR�DO�FXPSOLPLHQWR�tQWHJUR�GH�OD�/H\�
2UJiQLFD� ������ GH� ��� GH� 'LFLHPEUH� GH� 3URWHFFLyQ� GH� 'DWRV� GH� &DUiFWHU� 3HUVRQDO�� GH� OD�
OHJLVODFLyQ�WULEXWDULD�HQ�HVWH�iPELWR��DVt�FRPR�GH�ODV�GLUHFWULFHV�TXH�VH�ILMHQ�HQ�UHODFLyQ�FRQ�OD�
JHVWLyQ�GH�ULHVJRV�GLJLWDOHV�GHO�3UR\HFWR��

�
�
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��� 25*$1,=$&,Ð1�'(/�75$%$-2�
�

�����2UJDQL]DFLyQ�*HQHUDO�
�

$� HIHFWRV� GHO� FRQWUDWR�� OD� 6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD�
,QIRUPDFLyQ�� 6�$�� 8QLSHUVRQDO�� GHVLJQDUi� XQ� 'LUHFWRU� GH� ORV� WUDEDMRV� SDUD� OD� VXSHUYLVLyQ��
FRRUGLQDFLyQ�� YLJLODQFLD� \� FRPSUREDFLyQ� GH� OD� FRUUHFWD� HMHFXFLyQ� GH� ORV� WUDEDMRV� REMHWR� GHO�
FRQWUDWR��\�GH�OD�HQWUHJD�GH�OD�GRFXPHQWDFLyQ�D�HODERUDU��yUJDQR�GLUHFWLYR�TXH�VH�LQWHJUDUi�HQ�
OD�RUJDQL]DFLyQ�GHO�3UR\HFWR�HQ�ORV�WpUPLQRV�TXH�VH�GHVDUUROODQ�HQ�HO�DSDUWDGR�VLJXLHQWH��������
�
/RV�VHUYLFLRV�SURIHVLRQDOHV�LQFOXLGRV�HQ�OD�SURSXHVWD�GHEHUiQ�FRODERUDU�HQ�XQ�HTXLSR�PL[WR�FRQ�
SHUVRQDO�GH�OD�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$�8��\�
FRQ�VHUYLFLRV�GH�DSR\R�GHO�SURSLR�IDEULFDQWH�GH�VRIWZDUH��6LHEHO���WRGR�HOOR�EDMR�OD�FRRUGLQDFLyQ�
GHO�'LUHFWRU�GH�ORV�WUDEDMRV��
�
(O� DGMXGLFDWDULR� GHEHUi� HVSHFLILFDU� XQ� LQWHUORFXWRU� WpFQLFR� ~QLFR� D� HIHFWRV� GHO� FRQWUDWR�
�'HOHJDGR� GHO� FRQWUDWLVWD��� TXH� RUJDQL]DUi� OD� HMHFXFLyQ� GH� ORV� WUDEDMRV� GH� DFXHUGR� FRQ� OR�
SURJUDPDGR� \� SRQGUi� HQ� SUiFWLFD� ODV� LQVWUXFFLRQHV� GHO� 'LUHFWRU� GHVLJQDGR� SRU� 6RFLHGDG�
$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$��8QLSHUVRQDO��
�
(O�'LUHFWRU�GH� ORV� WUDEDMRV� HODERUDUi�XQ�FDOHQGDULR�SDUD� OD�SUHVWDFLyQ�GH� ORV�VHUYLFLRV��'LFKR�
FDOHQGDULR� VHUi� VXVFHSWLEOH� GH� VHU� PRGLILFDGR� FXDQGR� DVt� OR� UHTXLHUDQ� ODV� QHFHVLGDGHV� GHO�
SUR\HFWR��FLUFXQVWDQFLD�TXH�GHEHUi�VHU�FRPXQLFDGD�FRQ�OD�PD\RU�DQWHODFLyQ�SRVLEOH�SRU�SDUWH�
GHO�'LUHFWRU�GH�ORV�WUDEDMRV�DO�'HOHJDGR�GHO�FRQWUDWLVWD��
�
/D� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� SRU� SDUWH� GH� SHUVRQDO� GHO� DGMXGLFDWDULR� VH� OOHYDUi� D� FDER�
KDELWXDOPHQWH� HQ� OD� VHGH� GH� OD� 6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD�
,QIRUPDFLyQ�� 6�$�� 8QLSHUVRQDO�� DXQTXH� SXGLHQGR� VHU� QHFHVDULR� OOHYDUOD� D� FDER� HQ� RWUDV�
GHSHQGHQFLDV�GH�6HYLOOD�R�$QGDOXFtD�� HQ� IXQFLyQ�GH� ODV�QHFHVLGDGHV�GHO�SUR\HFWR�� \� VLHPSUH�
EDMR�OD�GHFLVLyQ�GHO�'LUHFWRU�GH�ORV�WUDEDMRV��

�
�����2UJDQL]DFLyQ�\�*HVWLyQ�GHO�3UR\HFWR��

�
/D� JHVWLyQ�� FRRUGLQDFLyQ� \� VHJXLPLHQWR� GHO� 3UR\HFWR� VH� OOHYDUi� D� FDER� FRQIRUPH� D� OD�
0HWRGRORJtD�GH�*HVWLyQ�GH�3UR\HFWRV�LQGLFDGD�SRU�OD�&RQVHMHUtD�GH�(FRQRPtD�\�+DFLHQGD��(VWD�
PHWRGRORJtD� HVWDEOHFH� XQ�PDUFR� GH� UHIHUHQFLD� FRP~Q� TXH� LQWHJUD� IRUPDV�� SURFHGLPLHQWRV� \�
UHVSRQVDELOLGDGHV� FRQ� HO� SURSyVLWR� GH� HVWDQGDUL]DU� ORV� PpWRGRV� SDUD� OD� JHVWLyQ� GH� ORV�
SUR\HFWRV� GH� 6LVWHPDV� \� 7HFQRORJtDV� GHQWUR� GH� OD� &RQVHMHUtD� GH� (FRQRPtD� \�+DFLHQGD�� /RV�
SULQFLSDOHV�EHQHILFLRV�GHULYDGRV�GHO�XVR�GH�HVWD�PHWRGRORJtD�VRQ��

��0HMRUDU�OD�FRRUGLQDFLyQ��OD�VLQHUJLD�\�OD�YLVLyQ�FRPSDUWLGD�JOREDO��
��'LVSRQHU�GH�XQD�WHUPLQRORJtD�FRP~Q�TXH�IDFLOLWH�OD�*HVWLyQ�GH�3UR\HFWRV��
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��,GHQWLILFDU� ORV� ULHVJRV�DVRFLDGRV�D�SUR\HFWRV��GHILQLHQGR�SRVLEOHV� OtQHDV�GH�DFWXDFLyQ�
TXH�SHUPLWDQ�PLQLPL]DU�VX�LPSDFWR��

��5HDOL]DU� XQD� JHVWLyQ� HILFLHQWH� GH� ODV� GHSHQGHQFLDV� HQWUH� SUR\HFWRV�� IDFLOLWDQGR� OD�
LPSODQWDFLyQ�H[LWRVD�GH�ORV�PLVPRV��

��$VHJXUDU�TXH� ORV�SUR\HFWRV�VH�HVWiQ�UHDOL]DQGR�VHJ~Q� OR�SODQLILFDGR�SDUD�REWHQHU�XQ�
UHVXOWDGR�DGHFXDGR�TXH�UHVSRQGD�D�ODV�H[SHFWDWLYDV�LQLFLDOHV��

�
/D�XWLOL]DFLyQ�GH�HVWD�PHWRGRORJtD�GH�*HVWLyQ�GH�3UR\HFWRV�FRQWHPSOD�DVSHFWRV�RUJDQL]DWLYRV�\�
RSHUDWLYRV�TXH�VH�GHVFULEHQ�D�FRQWLQXDFLyQ�\�TXH�VH�FRQWHPSODQ�HQ�HO�SUHVHQWH�3OLHJR��

�
T 2UJDQL]DFLyQ�
�

/D�VXSHUYLVLyQ�GHO�3UR\HFWR�UHTXLHUH�GHO�HVWDEOHFLPLHQWR�GH�XQRV�yUJDQRV�FROHJLDGRV�SDUD�
HO�VHJXLPLHQWR�\�FRRUGLQDFLyQ�GH�WRGRV�ORV�HOHPHQWRV�TXH�LQWHUYLHQHQ�HQ�VX�GHVDUUROOR��GH�
PRGR�TXH�VH�JDUDQWLFH�OD�FRQVHFXFLyQ�GH�ORV�VLJXLHQWHV�REMHWLYRV��
�

�� &RRUGLQDFLyQ� GH� WRGRV� ORV� HOHPHQWRV� LQYROXFUDGRV� HQ� HO� GHVDUUROOR� GHO�
3UR\HFWR��

�� &XPSOLPLHQWR��GHQWUR�GH�ORV�SOD]RV�TXH�VH�HVWLPHQ��GH�ORV�KLWRV�HVWDEOHFLGRV�
HQ�HO�3ODQ�GH�7UDEDMR��3ODQ�0DHVWUR��

�� 7RPD�GH�GHFLVLRQHV�\�DGRSFLyQ�GH�ODV�PHGLGDV�RSRUWXQDV�SDUD� OD�UHVROXFLyQ�
GH� SUREOHPDV� GH� PDQHUD� TXH� VH� PLQLPLFH� HO� LPSDFWR� JOREDO� TXH� SXGLHUDQ�
WHQHU�VREUH�HO�SUR\HFWR��

�
3DUD�HOOR��VH�FUHDUi�XQ�&RPLWp�GH�,PSODQWDFLyQ�\�6HJXLPLHQWR��HQ�DGHODQWH�&,6��FRQ�
PLHPEURV� SHUPDQHQWHV� \� URWDWRULRV�� FX\D�FRPSRVLFLyQ�GHILQLWLYD� VH� ILMDUi�DO� LQLFLR�GH� ORV�
WUDEDMRV�� (VWDUi� SUHVLGLGR� SRU� HO�'LUHFWRU� GHO� 3UR\HFWR� �QRPEUDGR� D� WDO� HIHFWR� SRU� OD�
&RQVHMHUtD�GH�(FRQRPtD�\�+DFLHQGD��\�IRUPDUiQ�SDUWH�GHO�PLVPR�HO�ORV�UHVSRQVDEOH�V�GHO�
3UR\HFWR� SRU� SDUWH� GH� OD� &RQVHMHUtD� GH� (FRQRPtD� \� +DFLHQGD�� 6$'(6,� \� HO�ORV�
UHVSRQVDEOH�V�SRU�SDUWH�GHO�DGMXGLFDWDULR��
�
/DV�SULQFLSDOHV�IXQFLRQHV�TXH�GHEH�FXPSOLU�GLFKR�&RPLWp�VRQ�ODV�VLJXLHQWHV��

�� 'HILQLU� \� UHYLVDU� HO� 3ODQ�GH�7UDEDMR� �3ODQ�0DHVWUR��� LQFOX\HQGR� ORV� SOD]RV� GH�
HMHFXFLyQ�GHO�SUR\HFWR��

�� 5HDOL]DU� HO� VHJXLPLHQWR� GH� DFXHUGRV� \� FRQWURODU� ODV� GHVYLDFLRQHV� TXH� VH�
SXHGDQ�SURGXFLU�UHVSHFWR�D�OR�SODQLILFDGR��

�� 'HWHUPLQDU� OD� SXHVWD� HQ�PDUFKD�GH� ODV� GLVWLQWDV� IDVHV� \�R� DSOLFDFLRQHV� TXH�
FRQVWLWX\HQ�HO�SUR\HFWR��
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�� (YDOXDU�HO�FRVWH�HFRQyPLFR�GH�FDGD�IDVH�\�R�DSOLFDFLyQ�D�GHVDUUROODU��DVt�FRPR�
GDU�HO�YLVWR�EXHQR�WpFQLFR�SDUD�OD�OLEUDQ]D�GH�SDJRV�D�OD�HPSUHVD�SURYHHGRUD�
GHO�VHUYLFLR��

�� 9DORUDU�ODV�LQQRYDFLRQHV�WHFQROyJLFDV��
�
T 3URFHGLPLHQWRV�\�(VWiQGDUHV�
�

• 'HVDUUROOR�GH�ORV�&RPLWpV�GH�6HJXLPLHQWR���
�

&RQ� SHULRGLFLGDG� TXLQFHQDO� R� PHQVXDO�� VHJ~Q� HVWDEOH]FD� HO� &,6�� VH� FHOHEUDUi� XQD�
UHXQLyQ�GH�VHJXLPLHQWR�GRQGH�VH�LQIRUPDUi��PHGLDQWH�ORV�'RFXPHQWRV�GH�*HVWLyQ�GHO�
3UR\HFWR��GHO�JUDGR�GH�DYDQFH��ORV�ULHVJRV�GHWHFWDGRV�\�ODV�LQFLGHQFLDV�UHOHYDQWHV��

�
• (ODERUDFLyQ�\�6HJXLPLHQWR�GHO�3ODQ�GH�7UDEDMR���
�

(O�3ODQ�GH�7UDEDMR�FRQVWLWX\H�OD�JXtD�GHO�HTXLSR�GH�WUDEDMR��SRVLELOLWDQGR�HO�FRQWURO�\�OD�
GHWHFFLyQ�GH�GHVYLDFLRQHV�\�GHSHQGHQFLDV�LQWHUQDV�H[WHUQDV�GHO�SUR\HFWR��
�
(O�DGMXGLFDWDULR�HQFDUJDGR�GHO�GHVDUUROOR�GHO�SUR\HFWR�SUHVHQWDUi�HO�3ODQ�GH�7UDEDMR�DO�
FRPLHQ]R� GHO� PLVPR�� HO� FXDO� VHUi� UHYLVDGR� SHULyGLFDPHQWH� HQ� ODV� UHXQLRQHV� GH�
VHJXLPLHQWR��
�

• (ODERUDFLyQ��SUHVHQWDFLyQ�\�HQWUHJD�GH�ORV�'RFXPHQWRV�GH�*HVWLyQ�GHO�3UR\HFWR���
�

/D� 0HWRGRORJtD� GH� *HVWLyQ� GH� 3UR\HFWRV� HVWDEOHFH� GRV� GRFXPHQWRV� HVWiQGDU� GH�
LQIRUPDFLyQ�SDUD�HO�&RPLWp�GH�,PSODQWDFLyQ�\�6HJXLPLHQWR��HO�,QIRUPH�GH�3URJUHVR�
\�HO�$FWD�GH�5HXQLyQ��VLHQGR�HO�DGMXGLFDWDULR�HQFDUJDGR�GHO�GHVDUUROOR�GHO�3UR\HFWR�
TXLHQ�ORV�HODERUDUi��SUHVHQWDUi�\�HQWUHJDUi�HQ�OD�UHXQLyQ�GH�VHJXLPLHQWR��FRQ�HO�YLVWR�
EXHQR��SUHYLR��GHO�'LUHFWRU�GHO�3UR\HFWR���
�
,QIRUPH�GH�3URJUHVR��
�

(VWH�GRFXPHQWR�HV�HO�UHVXOWDGR�GHO�DQiOLVLV�GH�OD�LQIRUPDFLyQ�SHULyGLFD��TXLQFHQDO�R�
PHQVXDO��TXH�SURSRUFLRQD�HO�HTXLSR�GH�WUDEDMR�GHO�3UR\HFWR��&RQVWLWX\H�OD�SULQFLSDO�
IXHQWH�GH�LQIRUPDFLyQ�VREUH�HO�WUDEDMR�UHDOL]DGR�\�OD�VLWXDFLyQ�GHO�PLVPR��'HVFULEH�
ODV� WDUHDV� DFRPHWLGDV� \� SRU� DFRPHWHU�� VX� JUDGR� GH� FRQVHFXFLyQ�� DVt� FRPR� VXV�
REMHWLYRV�� 5HJLVWUD� DVLPLVPR� ODV� LQFLGHQFLDV� DFDHFLGDV� H� LGHQWLILFD� ORV� ULHVJRV� \�
RSRUWXQLGDGHV���

�
�
�
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$FWD�GH�5HXQLyQ��
�

(Q�HVWH�GRFXPHQWR�HV�GRQGH�TXHGD�UHFRJLGD� OD�UHODFLyQ�GH�DVLVWHQWHV�\�DXVHQWHV�
GH� OD� UHXQLyQ�GH�VHJXLPLHQWR�� ORV�SULQFLSDOHV�DVSHFWRV� WUDWDGRV�\� ODV� UHVROXFLRQHV�
DGRSWDGDV�GXUDQWH�OD�UHXQLyQ���
�

6X�OHFWXUD�\�DSUREDFLyQ��VL�SURFHGH��VH�UHDOL]DUi�HQ�OD�VLJXLHQWH�UHXQLyQ�GH�VHJXLPLHQWR��
�
���3/$=26�<�3(1$/,=$&,21(6�
�
(O�SOD]R�Pi[LPR�SDUD�OD�HMHFXFLyQ�GHO�FRQWUDWR�VHUi�GH�6,(7(�0(6(6�QDWXUDOHV�D�FRQWDU�GHVGH�OD�IHFKD�
GH� DGMXGLFDFLyQ�GHO� SUHVHQWH� FRQFXUVR�� VL� ELHQ� OD� GXUDFLyQ�GHO�PLVPR� VHUi� OD� TXH� UHVXOWH� QHFHVDULD�
SDUD� OD� FRUUHFWD� SUHVWDFLyQ� GHO� PtQLPR� GH� MRUQDGDV� HVWDEOHFLGR� \� OD� VDWLVIDFWRULD� UHDOL]DFLyQ� GH� ORV�
WUDEDMRV��
�
6H�DSOLFDUi�XQD�SHQDOL]DFLyQ�GHO����GHO�LPSRUWH�GH�OD�DGMXGLFDFLyQ�GHO�FRQWUDWR�SRU�FDGD�GtD�QDWXUDO�GH�
UHWUDVR�SDUFLDO�R� ILQDO�HQ� OD�SUHVWDFLyQ�GH�VHUYLFLRV� IUHQWH�DO�FDOHQGDULR�GH�SUHVWDFLyQ�TXH�HVWLSXOH�HO�
'LUHFWRU� GH� ORV� WUDEDMRV�� DVt� FRPR� SRU� FDGD� GtD� QDWXUDO� GH� UHWUDVR� HQ� OD� HQWUHJD� GH� GRFXPHQWRV�
FRPSURPHWLGRV��VLHPSUH�\�FXDQGR�ORV�UHWUDVRV�VH�SURGX]FDQ�SRU�FDXVD�LPSXWDEOH�DO�DGMXGLFDWDULR��
�
���$&(37$&,Ð1�'(�/$�'2&80(17$&,Ð1�(/$%25$'$�<�'(�/26�6(59,&,26�
�
(O�'LUHFWRU�GH� ORV� WUDEDMRV�QRPEUDGR�SRU�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH� OD�6RFLHGDG�GH� OD�
,QIRUPDFLyQ�� 6�$�� 8QLSHUVRQDO�� SDUD� OD� VXSHUYLVLyQ� GHO� FRQWUDWR� SURFHGHUi� D� OD� UHFHSFLyQ� GH�
GRFXPHQWDFLyQ� \� GHVDUUROORV�� \� D� OD� DFHSWDFLyQ� GH� ORV� PLVPRV�� SUHYLR� DFXHUGR� GHO� &RPLWp� GH�
,PSODQWDFLyQ�\�6HJXLPLHQWR��&,6���
�
3DUD� GLFKD� UHFHSFLyQ� \� DFHSWDFLyQ� HO� FRQWUDWLVWD� HVWDUi� REOLJDGR� D� SUHVWDU� VDWLVIDFWRULDPHQWH� ORV�
VHUYLFLRV�GHVFULWRV��FRQ�ORV�SHUILOHV�SURSXHVWRV�SDUD�HO�FRQFXUVR��VLHPSUH�\�FXDQGR�HO�'LUHFWRU�GH� ORV�
WUDEDMRV� QR� VROLFLWH� XQD� VXVWLWXFLyQ��� FXPSOLHQGR� FRQ� HO� FDOHQGDULR� TXH� VROLFLWH� HO� 'LUHFWRU� GH� ORV�
WUDEDMRV��\�D�HQWUHJDU� OD�GRFXPHQWDFLyQ� \�GHVDUUROORV� VRIWZDUH�FRPSURPHWLGRV� HQ� ODV� IHFKDV�TXH�VH�
DFXHUGHQ��
�
7UDV� ODV� HQWUHJDV� GH� GRFXPHQWRV� R� GHVDUUROORV�� HO� 'LUHFWRU� GH� ORV� WUDEDMRV� GLVSRQGUi� GH� GLH]� GtDV�
KiELOHV�SDUD� OD�UHYLVLyQ�GH� ORV�PLVPRV�\�VX�DFHSWDFLyQ�R�QR��(Q�FDVR�GH�H[LVWLU�GLVFRQIRUPLGDGHV��HO�
FRQWUDWLVWD� GLVSRQGUi� GH� WUHV� GtDV� KiELOHV� SDUD� VX� FRUUHFFLyQ� \� HQWUHJD� FRQIRUPH�� /D� UHLWHUDGD�
GLVFRQIRUPLGDG� FRQ� ODV� HQWUHJDV� R� VX� QR� SUHVHQWDFLyQ� HQ� IHFKDV�� SRGUi� VHU�PRWLYR� GH� VROLFLWXG� GH�
VXVWLWXFLyQ� GHO� SHUVRQDO� LPSOLFDGR�� SRU� SDUWH� GHO� 'LUHFWRU� GH� ORV� WUDEDMRV�� SRU� RWURV� SHUILOHV� TXH�
FXPSODQ� FRQ� ORV� QLYHOHV� GH� H[SHULHQFLD� DFUHGLWDGRV� HQ� HO� FRQFXUVR�� $VLPLVPR� SRGUi� VHU�PRWLYR� GH�
VXVWLWXFLyQ� OD� GLVFRQIRUPLGDG� FRQ� HO� QLYHO� GH� ORV� VHUYLFLRV� SUHVWDGRV� HQ� JHQHUDO�� WDQWR� SRU� ORV�
FRQRFLPLHQWRV� GHPRVWUDGRV�� FRPR� SRU� OD� DFWLWXG� \� JUDGR� GH� FRODERUDFLyQ� RIUHFLGRV�� FRPR� SRU�
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UHLWHUDGDV�IDOWDV�GH�FXPSOLPLHQWR�GHO�FDOHQGDULR�GH�SUHVWDFLyQ�VHUYLFLRV�GLVSXHVWR�SRU�HO�'LUHFWRU�GH�ORV�
WUDEDMRV��
�
(Q�FDVR�GH�VROLFLWXG�GH�VXVWLWXFLyQ�GH�DOJXQR�GH�ORV�SHUILOHV��HO�FRQWUDWLVWD�WHQGUi�XQ�SOD]R�GH�FLQFR�GtDV�
KiELOHV�SDUD�SRQHU�D�GLVSRVLFLyQ�GH�RWUR�SHUILO�GHO�PLVPR�QLYHO�DFUHGLWDGR�HQ�OD�SURSXHVWD�GHO�FRQFXUVR��
(O�'LUHFWRU�GH�ORV�WUDEDMRV�SRGUi�GHILQLU�HO�FDOHQGDULR�GH�WUDQVLFLyQ�\�ODV�MRUQDGDV�GH�VHUYLFLR�QHFHVDULDV�
SRU�SDUWH�GHO�SHUILO�VDOLHQWH��SDUD�TXH�VH�VRODSH�UD]RQDEOHPHQWH�FRQ�HO�QXHYR�SHUILO��
�
/D�QR�SUHVHQWDFLyQ�GH�DOJ~Q�SHUILO�RULJLQDOPHQWH�SURSXHVWR�SRU�SDUWH�GHO�FRQWUDWLVWD��HO�LQFXPSOLPLHQWR�
GH�OR�DQWHULRUPHQWH�LQGLFDGR�HQ�FDVR�GH�VROLFLWXG�GH�VXVWLWXFLyQ��R�OD�SHUVLVWHQFLD�GH�GLVFRQIRUPLGDGHV�
WUDV� XQD� VXVWLWXFLyQ� \D� UHDOL]DGD�� SRGUiQ� FRQVLGHUDUVH� LQFXPSOLPLHQWRV� JUDYHV� \� FDXVDV� SDUD� OD�
UHVFLVLyQ� GHO� FRQWUDWR�� VLQ� SHUMXLFLR� GH� OD� WRPD� GH� RWUDV�PHGLGDV� TXH� VH� FRQVLGHUHQ� RSRUWXQDV� \� OD�
VROLFLWXG�GH�ODV�SHQDOL]DFLRQHV�SHUWLQHQWHV�HQ�EDVH�D�OR�LQGLFDGR�HQ�HO�SUHVHQWH�SOLHJR���
�
&XDQGR� H[LVWDQ� GLVFRQIRUPLGDGHV� ELHQ� FRQ� DOJXQD� HQWUHJD� R� ELHQ� FRQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV�� HO�
'LUHFWRU�GH�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$��8QLSHUVRQDO��
HPLWLUi� ORV� LQIRUPHV� SHUWLQHQWHV�� TXH� VHUiQ� UHPLWLGRV� DO� DGMXGLFDWDULR� SDUD� TXH� FXPSOD� VXV�
REOLJDFLRQHV��VHJ~Q�OR�DQWHULRUPHQWH�H[SXHVWR��1R�VH�SURFHGHUi�D�GDU�SRU�UHFLELGR�\�DFHSWDGR�HO�REMHWR�
GHO� FRQWUDWR� KDVWD� TXH� QR� HVWpQ� VXEVDQDGDV� VDWLVIDFWRULDPHQWH� WRGDV� ODV� GLVFRQIRUPLGDGHV�
PDQLIHVWDGDV�GXUDQWH�HO�WUDQVFXUVR�GH�OD�SUHVWDFLyQ�GH�VHUYLFLRV��
�
���&5,7(5,26�'(�9$/25$&,Ð1�'(�2)(57$6�
�
/D�SRQGHUDFLyQ�GH�ORV�FULWHULRV�VHOHFFLRQDGRV�GH�HYDOXDFLyQ�GH�RIHUWDV�SDUD�OD�HODERUDFLyQ�GHO�LQIRUPH�
GH�OD�&RPLVLyQ�7pFQLFD�SDUD�OD�SUHVHQWH�FRQWUDWDFLyQ��HV��
�
2UGHQ� &ULWHULR� 3HVR�

���
&DOLGDG� GH� OD� RIHUWD� WpFQLFD� SUHVHQWDGD�� DGHFXDFLyQ� D� ORV� UHTXLVLWRV� H[LJLGRV�� SURSXHVWD�
GHWDOODGD� GH� GHVDUUROOR� \� RUJDQL]DFLyQ� GH� ORV� WUDEDMRV�� \� HQ� HVSHFLDO� FXDOLILFDFLyQ� \�
H[SHULHQFLD�GH�ORV�SHUILOHV�SURSXHVWRV�HQ�LPSODQWDFLRQHV�GH�VLVWHPDV�&�5�0��HQ�JHQHUDO��\�
6LHEHO�HQ�SDUWLFXODU��\�HQ�RWURV�SUR\HFWRV�VLPLODUHV�SDUD�OD�DGPLQLVWUDFLyQ�S~EOLFD�
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��� 9DORUDFLyQ�GHO�SUHVXSXHVWR�HFRQyPLFR��DVLJQDQGR�OD�SXQWXDFLyQ�PiV�DOWD�D�OD�PHMRU�RIHUWD�
HFRQyPLFD�\�YDORUDQGR�HO�UHVWR�GH�IRUPD�LQYHUVDPHQWH�SURSRUFLRQDO� ����

��� ([SHULHQFLD� GH� OD� HPSUHVD� OLFLWDQWH� HQ� LPSODQWDFLRQHV� GH� VLVWHPDV� &�5�0�� HQ� JHQHUDO�� \�
6LHEHO�HQ�SDUWLFXODU��\�HQ�RWURV�SUR\HFWRV�VLPLODUHV�SDUD�OD�DGPLQLVWUDFLyQ�S~EOLFD�� ����

��� 0HMRUDV� VREUH� HO� SOLHJR� GH� FRQGLFLRQHV� WpFQLFDV�� $SRUWDFLyQ� GH� PHWRGRORJtDV� SURSLDV�
�GRFXPHQWDGDV���KHUUDPLHQWDV��XWLOLGDGHV�\�R�WDUHDV�DGLFLRQDOHV� ����
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