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*HVWLyQ�)LQDQFLHUD
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�KD/^/KE����Z�'h>��/KE�����KDhE/���/KE�^͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϱ
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ϱ͘ϭ͘ �ĞƉſƐŝƚŽƐ�ĞŶ�ŝŶƐƚŝƚƵĐŝŽŶĞƐ ĨŝŶĂŶĐŝĞƌĂƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϵ
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/D� &RPLVLyQ� GH� 5HJXODFLyQ� GH� &RPXQLFDFLRQHV� �&5&��� HV� XQD� 8QLGDG� $GPLQLVWUDWLYD�
(VSHFLDO�� GHO� RUGHQ� QDFLRQDO�� FRQ� LQGHSHQGHQFLD DGPLQLVWUDWLYD�� WpFQLFD�� SDWULPRQLDO��
SUHVXSXHVWDO�� \� FRQ� SHUVRQHUtD� MXUtGLFD�� OD� FXDO� IRUPD� SDUWH� GHO� 6HFWRU� DGPLQLVWUDWLYR� GH�
7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�ODV�&RPXQLFDFLRQHV�

)XH� FUHDGD� SRU� OD� /H\� ���� GHO� ��� GH� MXOLR� GH� ����� FRQ� IXQFLRQHV� UHVSHFWR� GH� ORV� VHUYLFLRV�
S~EOLFRV�GRPLFLOLDULRV�GH�WHOHFRPXQLFDFLRQHV��\�PHGLDQWH�'HFUHWR������GHO����MXQLR�GH�������
OH� IXHURQ� DVLJQDGDV� UHVSRQVDELOLGDGHV� IUHQWH D� ORV� VHUYLFLRV� S~EOLFRV� QR� GRPLFLOLDULRV� GH�
WHOHFRPXQLFDFLRQHV��FRQ�H[FHSFLyQ�GH�ORV�GH�UDGLRGLIXVLyQ�\�WHOHYLVLyQ�

3RVWHULRUPHQWH�VH�H[SLGLy�OD�/H\������GHO��� GH�MXOLR�GH�������\�SRU�GLVSRVLFLyQ�GH�VX�$UWtFXOR�
���� HO� FXDO� IXH� PRGLILFDGR� SRU� OD� /H\� ����� GHO� ��� GH� MXOLR� GH� ������ OD� &5&� HV� HO� yUJDQR�
HQFDUJDGR�GH�SURPRYHU�OD�FRPSHWHQFLD�HQ�ORV�PHUFDGRV��SURPRYHU�HO�SOXUDOLVPR�LQIRUPDWLYR��
HYLWDU� HO� DEXVR� GH� SRVLFLyQ� GRPLQDQWH�� UHJXODU� ORV�PHUFDGRV� GH� ODV� UHGHV� \� ORV VHUYLFLRV� GH�
FRPXQLFDFLRQHV� \� JDUDQWL]DU OD� SURWHFFLyQ� GH� ORV� GHUHFKRV GH� ORV� XVXDULRV�� FRQ� HO� ILQ� TXH� OD�
SUHVWDFLyQ�GH�ORV�VHUYLFLRV�VHD�HFRQyPLFDPHQWH�HILFLHQWH�\�UHIOHMH�DOWRV�QLYHOHV�GH�FDOLGDG��GH�
ODV� UHGHV� \� ORV� VHUYLFLRV� GH� FRPXQLFDFLRQHV�� LQFOXLGRV� ORV� VHUYLFLRV� GH� WHOHYLVLyQ� DELHUWD�
UDGLRGLIXQGLGD�\�GH�UDGLRGLIXVLyQ VRQRUD��

/D� &RPLVLyQ� GH� 5HJXODFLyQ� GH� &RPXQLFDFLRQHV�� FRPR� RUJDQLVPR� UHJXODGRU� GH�
FRPXQLFDFLRQHV�HQ�&RORPELD��FXPSOH� OD�PLVLyQ�GH�SURPRYHU� OD� OLEUH�\� OHDO�FRPSHWHQFLD�\� OD�
LQYHUVLyQ� HQ� HO� VHFWRU� GH� ODV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� ODV� FRPXQLFDFLRQHV��
IXQGDPHQWDGRV� HQ� XQ� PDUFR� UHJXODWRULR� FRQYHUJHQWH�� FRQ� HO ILQ� GH� PD[LPL]DU HO� ELHQHVWDU�
VRFLDO�GH�ORV�XVXDULRV�\�SURWHJHU�VXV�GHUHFKRV�

$�FRQWLQXDFLyQ��VH�PXHVWUD�OD�HVWUXFWXUD�RUJiQLFD�GH�OD�&RPLVLyQ��FUHDGD�PHGLDQWH�5HVROXFLyQ�
$GPLQLVWUDWLYD������GH������³3RU�PHGLR�GHO�FXDO�VH�HVWDEOHFH�OD�HVWUXFWXUD�GH�OD�&RPLVLyQ�GH�
5HJXODFLyQ� GH� &RPXQLFDFLRQHV´�� /RV� JUXSRV� LQWHUQRV� GH� WUDEDMR� HVWiQ� GHILQLGRV� HQ� OD�
5HVROXFLyQ� $GPLQLVWUDWLYD� ���� GH� ����� �3RU� PHGLR� GH� OD� FXDO VH� HVWDEOHFHQ� \ RUJDQL]DQ�
JUXSRV� LQWHUQRV� GH� WUDEDMR�� FRQ� FDUiFWHU� SHUPDQHQWH�� HQ� OD� &RPLVLyQ� GH� 5HJXODFLyQ� GH�
&RPXQLFDFLRQHV�� \� VH� GLFWDQ� RWUDV� GLVSRVLFLRQHV��� PRGLILFDGD� SRU� OD 5HVROXFLyQ�
$GPLQLVWUDWLYD�����GH�������\�����GH������³3RU�PHGLR�GH� OD�FXDO�VH�JDUDQWL]D�HO�DGHFXDGR�
IXQFLRQDPLHQWR� GH� OD� &RPLVLyQ GH� 5HJXODFLyQ� GH� &RPXQLFDFLRQHV� FRQ� RFDVLyQ� GH� OD
H[SHGLFLyQ� GH� OD /H\� ����� GH� ����´�� PRGLILFDGD� SRU� OD� 5HVROXFLyQ� $GPLQLVWUDWLYD� ���� GH�
�����
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)XQFLRQHV
/DV�IXQFLRQHV�GH�OD�&5&��SUHYLVWDV�HQ�HO�DUWtFXOR����GH�OD�/H\������GH�������PRGLILFDGR�SRU�OD�
/H\������GH�������VRQ�ODV�VLJXLHQWHV�

6RQ�IXQFLRQHV GH�OD�&RPLVLyQ�GH�5HJXODFLyQ�GH�&RPXQLFDFLRQHV��UHVSHFWR�GH�OD�SURYLVLyQ�GH
UHGHV� \� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� LQFOX\HQGR� HO� VHUYLFLR� GH� WHOHYLVLyQ� DELHUWD�
UDGLRGLIXQGLGD� \� WRGDV� ODV� GHPiV� PRGDOLGDGHV� GHO� VHUYLFLR� GH� WHOHYLVLyQ� \� HO� VHUYLFLR� GH�
UDGLRGLIXVLyQ�VRQRUD��ODV�VLJXLHQWHV�

���(VWDEOHFHU�HO�UpJLPHQ�GH�UHJXODFLyQ�TXH�PD[LPLFH�HO�ELHQHVWDU�VRFLDO�GH�ORV�XVXDULRV�

��� 3URPRYHU� \� UHJXODU� OD� OLEUH� FRPSHWHQFLD� \ SUHYHQLU� FRQGXFWDV� GHVOHDOHV� \� SUiFWLFDV�
FRPHUFLDOHV� UHVWULFWLYDV�� PHGLDQWH� UHJXODFLRQHV� GH� FDUiFWHU� JHQHUDO� R� PHGLGDV� SDUWLFXODUHV��
SXGLHQGR� SURSRQHU� UHJODV� GH� FRPSRUWDPLHQWR� GLIHUHQFLDOHV� VHJ~Q� OD� SRVLFLyQ� GH� ORV�
SURYHHGRUHV��SUHYLDPHQWH VH�KD\D�GHWHUPLQDGR�OD�H[LVWHQFLD�GH�XQD�IDOOD�HQ�HO�PHUFDGR�

���([SHGLU�WRGD�OD�UHJXODFLyQ�GH�FDUiFWHU�JHQHUDO�\�SDUWLFXODU�HQ�ODV�PDWHULDV�UHODFLRQDGDV�FRQ�HO�
UpJLPHQ�GH�FRPSHWHQFLD��ORV�DVSHFWRV�WpFQLFRV�\�HFRQyPLFRV�UHODFLRQDGRV�FRQ�OD�REOLJDFLyQ�GH�
LQWHUFRQH[LyQ�\�HO�DFFHVR�\�XVR�GH�LQVWDODFLRQHV�HVHQFLDOHV��UHFXUVRV�ItVLFRV�\�VRSRUWHV�OyJLFRV�
QHFHVDULRV� SDUD� OD� LQWHUFRQH[LyQ�� DVt� FRPR� OD� UHPXQHUDFLyQ� SRU� HO� DFFHVR� \� XVR� GH� UHGHV� H�
LQIUDHVWUXFWXUD�� SUHFLRV� PD\RULVWDV�� ODV� FRQGLFLRQHV� GH� IDFWXUDFLyQ� \ UHFDXGR�� HO� UpJLPHQ� GH�
DFFHVR�\�XVR�GH�UHGHV��ORV�SDUiPHWURV�GH�FDOLGDG�GH�ORV�VHUYLFLRV��ORV�FULWHULRV�GH�HILFLHQFLD�GHO
VHFWRU�\�OD�PHGLFLyQ�GH�LQGLFDGRUHV�VHFWRULDOHV�SDUD�DYDQ]DU�HQ�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ��\�
HQ�PDWHULD�GH VROXFLyQ�GH�FRQWURYHUVLDV�
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���5HJXODU HO� DFFHVR�\�XVR�GH� WRGDV� ODV� UHGHV�\� HO� DFFHVR� D� ORV�PHUFDGRV�GH� ORV� VHUYLFLRV�GH�
WHOHFRPXQLFDFLRQHV��GH� WHOHYLVLyQ�DELHUWD� UDGLRGLIXQGLGD�\�GH� UDGLRGLIXVLyQ�VRQRUD��KDFLD�XQD�
UHJXODFLyQ�SRU�PHUFDGRV�

��� 'HILQLU� ODV� FRQGLFLRQHV� HQ� ODV� FXDOHV� VHDQ� XWLOL]DGDV� LQIUDHVWUXFWXUDV� \� UHGHV� GH� RWURV�
VHUYLFLRV� HQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� LQFOX\HQGR� HO� VHUYLFLR� GH�
WHOHYLVLyQ�DELHUWD�UDGLRGLIXQGLGD�\�WRGDV�ODV�GHPiV�PRGDOLGDGHV�GHO�VHUYLFLR�GH�WHOHYLVLyQ�\�HO�
VHUYLFLR� GH� UDGLRGLIXVLyQ� VRQRUD� EDMR� XQ� HVTXHPD� GH� FRVWRV� HILFLHQWHV�� (VWD� IDFXOWDG�� HVWi�
UDGLFDGD� HQ� FDEH]D� GH� HVWD� FRPLVLyQ�� GH�PDQHUD� H[FOXVLYD�� SDUD� OR� FXDO� GHEHUi� H[SHGLU� XQD�
QXHYD�UHJXODFLyQ�HQ�XQ�WpUPLQR�Pi[LPR�GH�VHLV�����PHVHV��SUHYLD�OD�HODERUDFLyQ�GH�XQ�HVWXGLR�
WpFQLFR��GRQGH VH�HVWDEOH]FDQ�ODV�FRQGLFLRQHV�GH�DFFHVR�D�SRVWHV��GXFWRV�H�LQIUDHVWUXFWXUD�SDVLYD�
TXH SXHGD� VHU� XWLOL]DGD� SRU� ORV� SURYHHGRUHV� GH� UHGHV� \� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV��
LQFOX\HQGR�HO�VHUYLFLR�GH�WHOHYLVLyQ�DELHUWD�UDGLRGLIXQGLGD�\�WRGDV� ODV�GHPiV�PRGDOLGDGHV�GHO�
VHUYLFLR�GH�WHOHYLVLyQ��\�HO�VHUYLFLR�GH�UDGLRGLIXVLyQ�VRQRUD��(Q�OD�GHILQLFLyQ�GH�OD�UHJXODFLyQ VH�
DQDOL]DUiQ�HVTXHPDV�GH�SUHFLRV��FRQGLFLRQHV�FDSDFLGDG GH�FDUJDV�GH�ORV�SRVWHV��FDSDFLGDG�ItVLFD�
GHO� GXFWR�� RFXSDFLyQ� UHTXHULGD� SDUD� OD� FRPSDUWLFLyQ�� XVR� TXH� KDJD� HO� SURSLHWDULR� GH� OD�
LQIUDHVWUXFWXUD�� DVt� FRPR� ORV� GHPiV� IDFWRUHV� UHOHYDQWHV� FRQ� HO� ILQ� GH GHWHUPLQDU� XQD�
UHPXQHUDFLyQ�HILFLHQWH�GHO�XVR�GH�OD�LQIUDHVWUXFWXUD��/R�DQWHULRU��LQFOX\H�OD�GHILQLFLyQ�GH�UHJODV�
SDUD� OD� GLYLVLyQ� GHO� YDORU� GH� OD� FRQWUDSUHVWDFLyQ� HQWUH� HO� Q~PHUR� GH� RSHUDGRUHV� TXH� SXHGDQ�
KDFHU�XVR�GH�OD�LQIUDHVWUXFWXUD��GH�DFXHUGR�FRQ�OD FDSDFLGDG�WpFQLFD�GHO�SRVWH�\�ItVLFD�GHO�GXFWR��
TXH�GHILQD�OD�&5&�

���'HILQLU�ODV�LQVWDODFLRQHV�HVHQFLDOHV�

��� 3URSRQHU� DO� *RELHUQR 1DFLRQDO� OD� DSUREDFLyQ� GH� SODQHV� \� QRUPDV� WpFQLFDV� DSOLFDEOHV� DO�
VHFWRU�GH�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�ODV�&RPXQLFDFLRQHV��DWHQGLHQGR�HO�LQWHUpV�GHO�SDtV��
VHJ~Q�ODV�QRUPDV�\�UHFRPHQGDFLRQHV�GH�RUJDQLVPRV�LQWHUQDFLRQDOHV�FRPSHWHQWHV�\�DGPLQLVWUDU�
GLFKRV�SODQHV�

���'HWHUPLQDU�HVWiQGDUHV�\�FHUWLILFDGRV�GH�KRPRORJDFLyQ�LQWHUQDFLRQDO�\�QDFLRQDO�GH�HTXLSRV�
WHUPLQDOHV��ELHQHV \�RWURV�HOHPHQWRV�WpFQLFRV�LQGLVSHQVDEOHV�SDUD�HO�HVWDEOHFLPLHQWR�GH�UHGHV�\�
OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� GH� WHOHYLVLyQ� DELHUWD� UDGLRGLIXQGLGD� \� GH�
UDGLRGLIXVLyQ� VRQRUD�� DFHSWDEOHV� HQ� HO� SDtV�� DVt� FRPR� VHxDODU� ODV� HQWLGDGHV� R� ODERUDWRULRV�
QDFLRQDOHV�DXWRUL]DGRV�SDUD�KRPRORJDU�ELHQHV�GH�HVWD QDWXUDOH]D�

��� 5HVROYHU� ODV� FRQWURYHUVLDV�� HQ� HO� PDUFR� GH� VXV� FRPSHWHQFLDV� TXH� VH� VXVFLWHQ HQWUH� ORV�
SURYHHGRUHV�GH�UHGHV�\�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��GH�WHOHYLVLyQ�DELHUWD�UDGLRGLIXQGLGD�\�
GH�UDGLRGLIXVLyQ�VRQRUD��1LQJ~Q�DFXHUGR�HQWUH�SURYHHGRUHV SRGUi�PHQRVFDEDU��OLPLWDU�R�DIHFWDU�
OD� IDFXOWDG� GH� LQWHUYHQFLyQ� UHJXODWRULD� \� GH� VROXFLyQ� GH� FRQWURYHUVLDV� GH� OD� &RPLVLyQ� GH�
5HJXODFLyQ�GH�&RPXQLFDFLRQHV��DVt�FRPR�HO�SULQFLSLR�GH�OD�OLEUH�FRPSHWHQFLD�

����,PSRQHU�GH�RILFLR�R�D�VROLFLWXG�GH�SDUWH��ODV�VHUYLGXPEUHV�GH�DFFHVR��XVR�H�LQWHUFRQH[LyQ�\�
ODV�FRQGLFLRQHV�GH�DFFHVR�\�XVR�GH�LQVWDODFLRQHV HVHQFLDOHV��UHFXUVRV�ItVLFRV�\�VRSRUWHV�OyJLFRV�
QHFHVDULRV� SDUD� OD� LQWHUFRQH[LyQ�� \� VHxDODU� OD� SDUWH� UHVSRQVDEOH� GH� FDQFHODU� ORV� FRVWRV�
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FRUUHVSRQGLHQWHV��DVt�FRPR ILMDU�GH�RILFLR�R�D�VROLFLWXG�GH�SDUWH�ODV�FRQGLFLRQHV GH�DFFHVR��XVR�H�
LQWHUFRQH[LyQ�� $Vt� PLVPR�� GHWHUPLQDU� OD� LQWHURSHUDELOLGDG� GH� SODWDIRUPDV� \� HO�
LQWHUIXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�\�R�DSOLFDFLRQHV�

���� 6HxDODU� ODV� FRQGLFLRQHV� GH� RIHUWD� PD\RULVWD� \ OD� SURYLVLyQ� GH� HOHPHQWRV� GH� UHG�
GHVDJUHJDGRV��WHQLHQGR�HQ�FXHQWD�ORV�OLQHDPLHQWRV�GH�SROtWLFD�GHO�0LQLVWHULR�GH�7HFQRORJtDV�GH�
OD�,QIRUPDFLyQ�\�ODV�&RPXQLFDFLRQHV��JDUDQWL]DQGR�OD�UHPXQHUDFLyQ�GH�ORV�FRVWRV�HILFLHQWHV�GH�
OD� LQIUDHVWUXFWXUD� \� ORV� LQFHQWLYRV� DGHFXDGRV� D� OD� LQYHUVLyQ�� DVt� FRPR� HO� GHVDUUROOR� GH� XQ�
UpJLPHQ�HILFLHQWH�GH�FRPHUFLDOL]DFLyQ�GH�UHGHV�\�VHUYLFLRV�GH�WHOHFRPXQLFDFLyQ�

����5HJXODU�\� DGPLQLVWUDU� ORV� UHFXUVRV�GH LGHQWLILFDFLyQ�XWLOL]DGRV� HQ� OD�SURYLVLyQ�GH� UHGHV�\�
VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� \� FXDOTXLHU� RWUR� UHFXUVR� TXH� DFWXDOPHQWH� R� HQ HO� IXWXUR�
LGHQWLILTXH UHGHV� \� XVXDULRV�� VDOYR� HO� QRPEUH� GH� GRPLQLR� GH� ,QWHUQHW� EDMR� HO� FyGLJR� GHO� SDtV�
FRUUHVSRQGLHQWH�D�&RORPELD���FR��

���� $GPLQLVWUDU� HO� XVR� GH� ORV� UHFXUVRV� GH� QXPHUDFLyQ�� LGHQWLILFDFLyQ� GH� UHGHV� GH�
WHOHFRPXQLFDFLRQHV�\�RWURV�UHFXUVRV�HVFDVRV�XWLOL]DGRV�HQ�ODV�WHOHFRPXQLFDFLRQHV��GLIHUHQWHV�DO�
HVSHFWUR�UDGLRHOpFWULFR�

����'HILQLU�SRU�YtD�JHQHUDO�OD�LQIRUPDFLyQ�TXH�ORV�SURYHHGRUHV�GHEHQ�SURSRUFLRQDU�VLQ�FRVWR�D�
VXV� XVXDULRV� R� DO� S~EOLFR� \�� FXDQGR� QR� KD\D� DFXHUGR� HQWUH� HO� VROLFLWDQWH� \� HO� UHVSHFWLYR�
SURYHHGRU�� VHxDODU� HQ� FRQFUHWR� ORV� YDORUHV� TXH� GHEDQ� SDJDUVH� SRU� FRQFHSWR� GH� LQIRUPDFLyQ�
HVSHFLDO�� WRGR�HOOR�VLQ SHUMXLFLR�GH� OD� LQIRUPDFLyQ�FDOLILFDGD�FRPR�UHVHUYDGD�SRU� OD� OH\�FRPR�
SULYLOHJLDGD�R�HVWUDWpJLFD�

����'LFWDU�VX�UHJODPHQWR�LQWHUQR��DVt�FRPR�ODV�QRUPDV \�SURFHGLPLHQWRV�SDUD�HO�IXQFLRQDPLHQWR�
GH�OD�&RPLVLyQ�

���� $GPLQLVWUDU� \� GLVSRQHU� GH� VX� SDWULPRQLR� GH� FRQIRUPLGDG� FRQ� ODV� QRUPDV� OHJDOHV� \�
UHJODPHQWDULDV�DSOLFDEOHV�\�PDQHMDU�ORV�HTXLSRV�\�UHFXUVRV�TXH�VH�OH�DVLJQHQ��ORV�TXH�REWHQJD�
HQ�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV��\�FXDOTXLHU�RWUR�TXH�OH�FRUUHVSRQGD�

����(PLWLU�FRQFHSWR�VREUH�OD�OHJDOLGDG�GH�ORV�FRQWUDWRV�GH�ORV�SURYHHGRUHV�FRQ�ORV�XVXDULRV�

���� 5HVROYHU� UHFXUVRV� GH� DSHODFLyQ� FRQWUD� DFWRV� GH� FXDOTXLHU� DXWRULGDG� TXH� VH� UHILHUDQ� D OD�
FRQVWUXFFLyQ�� LQVWDODFLyQ� X� RSHUDFLyQ� GH� UHGHV� GH� WHOHFRPXQLFDFLRQHV�� GH� WHOHYLVLyQ� DELHUWD�
UDGLRGLIXQGLGD�\�GH�UDGLRGLIXVLyQ�VRQRUD�

���� 5HTXHULU� SDUD� HO� FXPSOLPLHQWR� GH� VXV� IXQFLRQHV� LQIRUPDFLyQ� DPSOLD�� H[DFWD�� YHUD]� \�
RSRUWXQD� D� ORV� SURYHHGRUHV� GH� UHGHV� \� VHUYLFLRV� GH� FRPXQLFDFLRQHV�� GH WHOHYLVLyQ� DELHUWD�
UDGLRGLIXQGLGD� \� GH� UDGLRGLIXVLyQ� VRQRUD��$TXHOORV� TXH� QR� SURSRUFLRQHQ� OD� LQIRUPDFLyQ� TXH�
PHGLDQWH� UHTXHULPLHQWRV� HVSHFtILFRV� HIHFW~D� OD� &5&�� R TXH� OD� PLVPD� QR� FXPSOD� FRQ� ODV�
FRQGLFLRQHV� GH� FDOLGDG GHILQLGDV� SRU� OD� &5&�� SRGUiQ� VHU� VXMHWRV� GH� LPSRVLFLyQ� GH� PXOWDV�
GLDULDV� SRU� SDUWH� GH� OD� &5&�KDVWD� SRU� ���� VDODULRV�PtQLPRV� OHJDOHV�PHQVXDOHV� YLJHQWHV� D� OD�
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IHFKD�GH�OD�RFXUUHQFLD�GH�ORV�KHFKRV��SRU�FDGD�GtD�HQ�TXH�LQFXUUDQ�HQ�HVWD�FRQGXFWD��VHJ~Q�OD�
JUDYHGDG�GH�OD�IDOWD�\�OD�UHLQFLGHQFLD�HQ�VX FRPLVLyQ�

����'HWHUPLQDU�DQXDOPHQWH��WHQLHQGR�HQ�FXHQWD�ORV�UHFXUVRV�GLVSRQLEOHV�SDUD VX�ILQDQFLDFLyQ�\�
OD� SROtWLFD� S~EOLFD� GHILQLGD� SDUD� HO� VHFWRU� SRVWDO� SRU� HO 0LQLVWHULR� GH� 7HFQRORJtDV� GH� OD�
,QIRUPDFLyQ�\�ODV�&RPXQLFDFLRQHV��ORV�FULWHULRV�\�QLYHOHV�GH FDOLGDG�HQ�WpUPLQRV�GH�IUHFXHQFLD��
WLHPSR�GH�HQWUHJD��VLVWHPD�GH�UHFODPDFLRQHV��DVt�FRPR�ODV�WDULIDV�GH�ORV�VHUYLFLRV�SHUWHQHFLHQWHV�
DO�6HUYLFLR�3RVWDO�8QLYHUVDO�

����'HILQLU�ODV�FRQGLFLRQHV�HQ�ODV�FXDOHV�ORV�RSHUDGRUHV�GH�FRPXQLFDFLRQHV� FRPHUFLDOL]DGRUHV�
\� GLVWULEXLGRUHV� GHEHUiQ� JDUDQWL]DU� TXH� ODV� EDQGDV� GH� ORV� WHUPLQDOHV� PyYLOHV� HVWpQ�
GHVEORTXHDGDV� SDUD� TXH� HO� XVXDULR� SXHGD� DFWLYDUORV� HQ� FXDOTXLHU� UHG�� DVt� FRPR GHILQLU� ODV�
FRQGLFLRQHV�\�FDUDFWHUtVWLFDV�GH�EDVHV GH GDWRV��WDQWR�SRVLWLYDV FRPR�QHJDWLYDV� TXH�FRQWHQJDQ�
OD� LQIRUPDFLyQ� GH� LGHQWLILFDFLyQ� GH� HTXLSRV� WHUPLQDOHV� PyYLOHV�� DVt� FRPR HVWDEOHFHU� ODV�
REOLJDFLRQHV� GH� ORV� SURYHHGRUHV� GH� UHGHV� \� VHUYLFLRV� GH� FRPXQLFDFLRQHV�� FRPHUFLDOL]DGRUHV��
GLVWULEXLGRUHV�R�FXDOTXLHU�FRPHUFLDQWH�GH�HTXLSRV�WHUPLQDOHV�PyYLOHV��\�ODV�UHODWLYDV�DO�UHSRUWH�
GH� OD� LQIRUPDFLyQ� GH� LGHQWLILFDFLyQ� GH� GLFKRV� HTXLSRV� DQWH� OD� &5&� \� DO� VXPLQLVWUR� GH� HVWD�
LQIRUPDFLyQ� D� ORV�XVXDULRV��/DV�EDVHV� GH�GDWRV�GH�TXH� WUDWD� HO� SUHVHQWH� QXPHUDO�� GHEHUiQ� VHU
LPSOHPHQWDGDV�\�DGPLQLVWUDWLYDV��VLF!�GH�PDQHUD�FHQWUDOL]DGD��D�WUDYpV�GH�XQ�WHUFHUR��SRU�SDUWH�
GH� ORV� SURYHHGRUHV� GH� UHGHV� \ VHUYLFLRV� GH� FRPXQLFDFLRQHV� \� OD� LQIRUPDFLyQ� FRQVLJQDGD� HQ�
GLFKDV� EDVHV� GH� GDWRV� WHQGUi� FDUiFWHU� S~EOLFR�� VLQ� SHUMXLFLR� GH� OD� LQIRUPDFLyQ� TXH� FRQWHQJD�
GDWRV�SHUVRQDOHV� OD�FXDO�VHUi�SURWHJLGD�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�SRU�OD�OH\�

�����$UWtFXOR��� GH�OD�OH\������GH������GHURJDGR�SRU�HO�DUWtFXOR�����GH�OD�/H\������GH�����!

���� 5HJXODU� ORV� DVSHFWRV� WpFQLFRV� \� HFRQyPLFRV� UHODFLRQDGRV� FRQ� ODV� GLIHUHQWHV� FODVHV� GH�
VHUYLFLRV�SRVWDOHV��LQFOX\HQGR�DTXHOORV�FRPSUHQGLGRV�HQ�HO�6HUYLFLR�3RVWDO�8QLYHUVDO��WHQLHQGR�
HQ� FXHQWD� ORV UHFXUVRV� GLVSRQLEOHV� SDUD� VX� ILQDQFLDFLyQ� \� OD� SROtWLFD� S~EOLFD� GHILQLGD� SDUD� HO�
VHFWRU�SRVWDO�SRU�HO�0LQLVWHULR�GH�7HFQRORJtDV�GH�OD ,QIRUPDFLyQ�\�ODV�&RPXQLFDFLRQHV�

���� )LMDU� LQGLFDGRUHV� \� PHWDV� GH� FDOLGDG� \� HILFLHQFLD� GH� ORV� VHUYLFLRV� SRVWDOHV�� LQFOX\HQGR�
DTXHOORV� FRPSUHQGLGRV� GHQWUR� GHO� 6HUYLFLR�3RVWDO�8QLYHUVDO�� WHQLHQGR� HQ� FXHQWD� ORV� UHFXUVRV�
GLVSRQLEOHV� SDUD� VX� ILQDQFLDFLyQ� \� OD� SROtWLFD� S~EOLFD� GHILQLGD� SDUD� HO� VHFWRU� SRVWDO� SRU� HO�
0LQLVWHULR� GH� 7HFQRORJtDV� GH� OD� ,QIRUPDFLyQ� \� ODV� &RPXQLFDFLRQHV� H� LPSRQHU� tQGLFHV� GH�
FDOLGDG��FREHUWXUD�\�HILFLHQFLD�D�XQR�R�YDULRV�RSHUDGRUHV�SDUD�GHWHUPLQDGRV�VHUYLFLRV�

����*DUDQWL]DU� HO� SOXUDOLVPR�H� LPSDUFLDOLGDG� LQIRUPDWLYD�� VLHQGR�HO� SULQFLSDO� LQWHUORFXWRU� FRQ�
ORV� XVXDULRV� GHO� VHUYLFLR� GH� WHOHYLVLyQ� \� OD� RSLQLyQ S~EOLFD� HQ� UHODFLyQ� FRQ� OD� GLIXVLyQ��
SURWHFFLyQ�\�GHIHQVD�GH�ORV�LQWHUHVHV�GH�ORV�WHOHYLGHQWHV�

����(VWDEOHFHU�SURKLELFLRQHV�SDUD�DTXHOODV�FRQGXFWDV HQ�TXH�LQFXUUDQ�ODV�SHUVRQDV�TXH�DWHQWHQ�
FRQWUD�HO�SOXUDOLVPR�LQIRUPDWLYR��OD�FRPSHWHQFLD��HO�UpJLPHQ�GH�LQKDELOLGDGHV�\�ORV�GHUHFKRV�GH�
ORV�WHOHYLGHQWHV�
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���� 9LJLODU� \� VDQFLRQDU� DTXHOODV� FRQGXFWDV� TXH� DWHQWHQ� FRQWUD� HO� SOXUDOLVPR� LQIRUPDWLYR�� HO�
UpJLPHQ GH�LQKDELOLGDGHV�GH�WHOHYLVLyQ�DELHUWD�\�ORV�GHUHFKRV�GH�ORV�WHOHYLGHQWHV��FRQWHPSODGDV�
HQ�HO�RUGHQDPLHQWR�MXUtGLFR�YLJHQWH��(Q�HVWRV�FDVRV��DSOLFDUiQ�ODV�VDQFLRQHV�FRQWHPSODGDV�HQ�HO�
DUWtFXOR����GH�OD�/H\������GH �����
����3URPRYHU�\�UHJODPHQWDU� OR�DWLQHQWH�D�OD�SDUWLFLSDFLyQ�FLXGDGDQD�HQ�ORV�WHPDV�TXH�SXHGDQ�
DIHFWDU�DO�WHOHYLGHQWH��HVSHFLDOPHQWH�OR�UHIHULGR�DO�FRQWURO�GH�FRQWHQLGRV�DXGLRYLVXDOHV�

����&ODVLILFDU��GH�FRQIRUPLGDG�FRQ�OD�/H\�����GH������\�GHPiV�QRUPDV�DSOLFDEOHV��ODV�GLVWLQWDV�
PRGDOLGDGHV� GHO� VHUYLFLR� S~EOLFR� GH� WHOHYLVLyQ�� \� UHJXODU� ODV� FRQGLFLRQHV� GH� RSHUDFLyQ� \�
H[SORWDFLyQ� GHO� PLVPR�� SDUWLFXODUPHQWH� HQ� PDWHULD� GH� FXEULPLHQWRV�� HQFDGHQDPLHQWRV��
H[SDQVLyQ� SURJUHVLYD� GHO� iUHD� DVLJQDGD�� FRQILJXUDFLyQ WpFQLFD�� IUDQMDV� \� FRQWHQLGR� GH� OD�
SURJUDPDFLyQ��JHVWLyQ�\�FDOLGDG�GHO�VHUYLFLR��SXEOLFLGDG��FRPHUFLDOL]DFLyQ�HQ� ORV� WpUPLQRV�GH
HVWD�/H\��PRGLILFDFLRQHV� HQ� UD]yQ�GH� OD� WUDQVPLVLyQ�GH� HYHQWRV� HVSHFLDOHV�� XWLOL]DFLyQ�GH� ODV�
UHGHV�\�VHUYLFLRV�VDWHOLWDOHV��\ REOLJDFLRQHV�FRQ�ORV�XVXDULRV�

���� 6DQFLRQDU� D� ORV� RSHUDGRUHV�� FRQFHVLRQDULRV� GH� HVSDFLRV� GH� WHOHYLVLyQ� \� FRQWUDWLVWDV� GH�
WHOHYLVLyQ� QDFLRQDO� FXDQGR� YLROHQ� ODV� GLVSRVLFLRQHV� FRQVWLWXFLRQDOHV� \� OHJDOHV� TXH� DPSDUDQ�
HVSHFtILFDPHQWH� ORV�GHUHFKRV�GH� OD� IDPLOLD�\�GH� ORV�QLxRV��'H�DFXHUGR�FRQ� OD� UHJODPHQWDFLyQ�
DSOLFDEOH�� ORV� LQIUDFWRUHV� VH� KDUiQ� DFUHHGRUHV� GH� ODV� VDQFLRQHV� GH� DPRQHVWDFLyQ�� VXVSHQVLyQ�
WHPSRUDO� GHO� VHUYLFLR�KDVWD�SRU� FLQFR� ����PHVHV� R� FDGXFLGDG�R� UHYRFDWRULD�GH� OD� FRQFHVLyQ�R�
OLFHQFLD��VHJ~Q� OD�JUDYHGDG�GH� OD� LQIUDFFLyQ�\� OD� UHLQFLGHQFLD� (Q� WRGR�FDVR��VH� UHVSHWDUiQ� ODV�
QRUPDV�HVWDEOHFLGDV�HQ�OD�/H\�VREUH�HO�GHELGR�SURFHVR�

����/DV�GHPiV�DWULEXFLRQHV�TXH�OH�DVLJQH�OD�/H\�

/D�H[SHGLFLyQ�GH�OD�UHJXODFLyQ�GH�FDUiFWHU�JHQHUDO�\�HO�HMHUFLFLR�GH�OD�IXQFLyQ UHJXODWRULD�SRU�
SDUWH�GH�OD�&RPLVLyQ�GH�5HJXODFLyQ�GH�&RPXQLFDFLRQHV�VH�KDUi�FRQ�REVHUYDQFLD�GH�FULWHULRV�GH�
PHMRUD� QRUPDWLYD HQ� HO� GLVHxR� GH� OD UHJXODFLyQ�� OR� TXH� LQFOX\H� OD� DSOLFDFLyQ� GH� ODV�
PHWRGRORJtDV� SHUWLQHQWHV�� HQWUH� HOODV�� HO� DQiOLVLV� GH� LPSDFWR� QRUPDWLYR� SDUD� OD� WRPD� GH�
GHFLVLRQHV�UHJXODWRULDV�

3URSyVLWR�VXSHULRU
&RORPELD��PRGHOR�GH�HFRVLVWHPD�'LJLWDO��GLQiPLFR��DXWRUUHJXODGR��LQQRYDGRU \�VRVWHQLEOH�TXH�
PD[LPL]D�HO�ELHQHVWDU�VRFLDO�

0LVLyQ
/D�&RPLVLyQ�GH�5HJXODFLyQ�GH�&RPXQLFDFLRQHV�SURPXHYH�OD LQWHUDFFLyQ�\�HO�HPSRGHUDPLHQWR�
GH�ORV DJHQWHV�GHO�HFRVLVWHPD�GLJLWDO�SDUD�PD[LPL]DU�HO�ELHQHVWDU�VRFLDO�

9LVLyQ
(Q�HO������ OD�&5&�RULHQWDUi�ODV�GHFLVLRQHV�GH�ORV�DJHQWHV�GHO�HFRVLVWHPD�GLJLWDO�HQ�XQ HQWRUQR�
DELHUWR��WUDQVSDUHQWH�\�SDUWLFLSDWLYR��JUDFLDV�D�OD�FRPSUHQVLyQ�GH�ODV�GLQiPLFDV�SURSLDV�GH�GLFKR�
HFRVLVWHPD�
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ÏUJDQR�GH�YLJLODQFLD�\�FRQWURO
/D�HQWLGDG�HVWi�VXMHWD�DO�FRQWURO� ILVFDO�TXH�HMHUFH� OD�&RQWUDORUtD�*HQHUDO�GH� OD�5HS~EOLFD�\�DO�
H[DPHQ�GH OD�UD]RQDELOLGDG�GH�ORV�(VWDGRV�)LQDQFLHURV�

$GLFLRQDOPHQWH�� VH� FXHQWD� FRQ� OD� 2ILFLQD� GH� &RQWURO� ,QWHUQR�� HQFDUJDGD� GH� OD� HYDOXDFLyQ�
LQGHSHQGLHQWH�GHO�6LVWHPD�GH�&RQWURO� ,QWHUQR�&RQWDEOH�\�GH�SURSRQHU� ODV� UHFRPHQGDFLRQHV�\�
VXJHUHQFLDV�TXH�FRQWULEX\DQ�DO�PHMRUDPLHQWR�\�RSWLPL]DFLyQ�GHO�VLVWHPD�

2EOLJDFLRQHV WULEXWDULDV
/D�&RPLVLyQ� GH�5HJXODFLyQ� GH�&RPXQLFDFLRQHV� VH� LGHQWLILFD� FRQ� HO�1,7� ���������������'H�
DFXHUGR� FRQ� ODV� QRUPDV� WULEXWDULDV� YLJHQWHV�� OD� &5&� QR� HV� FRQWULEX\HQWH� GH� LPSXHVWRV�
QDFLRQDOHV�� QL� GLVWULWDOHV�� HQ� UHODFLyQ� FRQ� ODV� DFWLYLGDGHV� SURSLDV� GH� VX� REMHWR� VRFLDO�� QR�
REVWDQWH��VH�GHEH�FXPSOLU�FRQ�OD�REOLJDFLyQ�WULEXWDULD�GH�SUHVHQWDU�GHFODUDFLRQHV�GH�UHWHQFLyQ�HQ�
OD�IXHQWH�D�WtWXOR�GH�UHQWD��,YD�H�,FD��\�OD�SUHVHQWDFLyQ�GH�LQIRUPDFLyQ�H[yJHQD�FRQ�GHVWLQR�D�OD�
',$1�\�D�OD�6HFUHWDUtD�GH�+DFLHQGD�'LVWULWDO�

/D�&5&�RSHUD�EDMR�HO�VLVWHPD�GH FDMD�SDUD�HIHFWRV�GHO�SDJR�GH�ODV�UHWHQFLRQHV�HQ�OD�IXHQWH�GH�
ORV� LPSXHVWRV� QDFLRQDOHV�� SRU� WDQWR�� OD� HQWLGDG� DSOLFD� HVWH� VLVWHPD� SDUD� ORV� GHVFXHQWRV�
WULEXWDULRV�TXH�SUDFWLFD�

'RPLFLOLR
/D�&RPLVLyQ�WLHQH�VX�GRPLFLOLR�SULQFLSDO�HQ�OD�&DOOH ����%LV��������(GLILFLR�/LQN�6LHWH�6HVHQWD��
SLVRV�GHO���DO����HQ�OD�FLXGDG�GH�%RJRWi�'�&�

���� 'HFODUDFLyQ GH�FXPSOLPLHQWR�GHO�PDUFR�QRUPDWLYR�\ OLPLWDFLRQHV

/D�&RPLVLyQ�GH�5HJXODFLyQ�GH�&RPXQLFDFLRQHV�GHFODUD�TXH��SDUD�HIHFWRV�GH�OD�HODERUDFLyQ�GH�
VXV�HVWDGRV�ILQDQFLHURV��DSOLFD�OD�5HVROXFLyQ�����GH�������H[SHGLGD�SRU�OD�&RQWDGXUtD�*HQHUDO�
GH�OD�1DFLyQ��³3RU OD�FXDO�VH�LQFRUSRUD��HQ�HO�5pJLPHQ�GH�&RQWDELOLGDG�3~EOLFD��HO�PDUFR�
QRUPDWLYR�SDUD�HQWLGDGHV�GH�JRELHUQR��\�VH�GLFWDQ�RWUDV�GLVSRVLFLRQHV´��\�VXV�PRGLILFDWRULDV��
OD� FXDO� HVWi� FRQIRUPDGD� SRU�� HO� PDUFR� FRQFHSWXDO� SDUD� OD� SUHSDUDFLyQ� \� SUHVHQWDFLyQ� GH�
LQIRUPDFLyQ� ILQDQFLHUD� ODV� QRUPDV� SDUD� HO� UHFRQRFLPLHQWR�� PHGLFLyQ�� UHYHODFLyQ� \�
SUHVHQWDFLyQ�GH�ORV�KHFKRV�HFRQyPLFRV��ORV�SURFHGLPLHQWRV�FRQWDEOHV��ODV�JXtDV�GH�DSOLFDFLyQ��
HO�FDWiORJR�JHQHUDO�GH�FXHQWDV��\�OD�GRFWULQD�FRQWDEOH�S~EOLFD�

'H�LJXDO�IRUPD��VH�KD�WHQLGR�HQ�FXHQWD OR�HVWDEOHFLGR�HQ�HO�PDQXDO�GH�SROtWLFDV�FRQWDEOHV�GH�OD
&5&�

(Q�FXDQWR�D�ODV�OLPLWDFLRQHV�WHQHPRV�

¾ 'H�2UGHQ 2SHUDWLYR
,QWHJUDOLGDG�GHO�6LVWHPD�D�1LYHO�&RQWDEOH
(O�6LVWHPD� ,QWHJUDGR�GH� ,QIRUPDFLyQ� )LQDQFLHUD� � 6,,)�1$&,21� ,,�� EULQGD� D� OD�&5&�
VHJXULGDG� \� WUDQVSDUHQFLD� HQ� OD� JHVWLyQ� \� HMHFXFLyQ� GHO� 3UHVXSXHVWR� *HQHUDO� GH� OD�
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1DFLyQ��VLQ�HPEDUJR��HO�VLVWHPD�QR�FXHQWD�FRQ�ORV�PyGXORV�GH�LQYHQWDULRV��DFWLYRV�ILMRV�
\�QyPLQD��SRU�OR�TXH�VH�KDFH�QHFHVDULR�DFFHGHU�D�DSOLFDWLYRV�FRPSOHPHQWDULRV�GH DSR\R�
SDUD�HO�FRQWURO�GH�FDGD�XQR�GH�HOORV��$GLFLRQDO�D�HVWR��VH�UHDOL]DQ�UHJLVWURV�PDQXDOHV�GH�
OLWLJLRV�\�GHPDQGDV��SURYLVLRQHV GH�QyPLQD��DPRUWL]DFLRQHV��HQWUH�RWURV�

3RU�RWUD�SDUWH��VH�PDQWLHQH�OD�DQRWDFLyQ�UHODWLYD�D�OD�UHGXQGDQFLD�RSHUDWLYD�TXH�VH�JHQHUD�
HQ�HO�SURFHVR GH�UHFRQRFLPLHQWR�GH�REOLJDFLRQHV SUHVXSXHVWDOHV�HQ�HO�6LVWHPD�,QWHJUDGR�
GH�,QIRUPDFLyQ�)LQDQFLHUD�± 6O,)�1$&,21�,,��\D�TXH�HQ�HVHQFLD�VH�GLOLJHQFLD�OD�PLVPD�
LQIRUPDFLyQ��VLWXDFLyQ�TXH�LQFUHPHQWD�ORV�WLHPSRV�GH�WUiPLWH�GH�ODV�REOLJDFLRQHV�D�FDUJR�
GH�OD�HQWLGDG��'LFKDV�DFWLYLGDGHV�VRQ�

� 5HJLVWUR�GH�GRFXPHQWRV�VRSRUWH�R�FXHQWD�SRU�SDJDU�\
� 5HJLVWUR�GH�REOLJDFLRQHV�SUHVXSXHVWDOHV�

2WUD GHILFLHQFLD�TXH FRQVLGHUDPRV�HV�OD�LPSRVLELOLGDG�GH�DQXODU�FRPSUREDQWHV�FRQWDEOHV�
GHVSXpV� GH� DSUREDGRV GHQWUR� GH� XQ� SHULRGR� GHWHUPLQDGR�� $GHPiV�� VH� UHTXLHUHQ�
GHVDUUROORV� HQ� OD� JHQHUDFLyQ� GH� UHSRUWHV�� WDQWR� QXHYRV� FRPR� HQ� ORV� \D� H[LVWHQWHV�� TXH�
SHUPLWDQ�UHDOL]DU�RWUR�WLSR GH�DQiOLVLV�\�DVt�SRGHU�GDU�PD\RU�FRQVLVWHQFLD�D�ODV�FLIUDV�GH�
ORV�HVWDGRV�ILQDQFLHURV�

&RQFLOLDFLyQ�GH�2SHUDFLRQHV�5HFLSURFDV
(Q�FXPSOLPLHQWR�GH� OD�QRUPDWLYLGDG HPLWLGD�SRU� OD�&RQWDGXUtD�*HQHUDO� GH� OD�1DFLyQ��
UHODFLRQDGD� FRQ� OD� LQIRUPDFLyQ� GH� 2SHUDFLRQHV� 5HFLSURFDV� \� FRQ� HO� SURSyVLWR� GH�
FRQFLOLDU� ORV� VDOGRV� FRQ� ODV� HQWLGDGHV�� FRQ� ODV� FXDOHV� VH� UHDOL]DURQ� WUDQVDFFLRQHV� TXH�
JHQHUDURQ�RSHUDFLRQHV�UHFLSURFDV��OD�&5&�FLUFXODUL]y�D�WUDYpV�GH�FRUUHR�HOHFWUyQLFR�FRQ�
WRGDV�HVWDV�HQWLGDGHV�ORV�VDOGRV�D�UHSRUWDU�D�OD�&RQWDGXUtD�*HQHUDO�GH�OD�1DFLyQ��GXUDQWH�
HO�SUHVHQWH�DxR�

3RVWHULRU� D� OD� FLUFXODUL]DFLyQ� WULPHVWUDO� GH ODV� RSHUDFLRQHV� UHFLSURFDV�� OD� &5&� UHDOL]D�
DFWLYLGDGHV�DGLFLRQDOHV�FRQ�HO�ILQ�GH�FRQFLOLDU�ODV�FLIUDV�UHSRUWDGDV��WDOHV�FRPR�

x &RQFLOLDFLyQ�HQWUH�HQWLGDGHV��WDQWR�GH�OD�LQIRUPDFLyQ�UHSRUWDGD�SRU�OD�&5&�FRPR�OD�
UHSRUWDGD�SRU�ODV�GHPiV�HQWLGDGHV�

x /ODPDGDV�WHOHIyQLFDV�D�ODV�HQWLGDGHV�FRQ�ODV�TXH�VH�SUHVHQWDQ�GLIHUHQFLDV��FRQ�HO�ILQ�
GH�GHWHUPLQDU�HO�RULJHQ�GH�HVWDV��HQYLDQGR�PHGLDQWH�FRUUHR HOHFWUyQLFR�ORV VRSRUWHV�
FRUUHVSRQGLHQWHV�DO�VDOGR�UHSRUWDGR�

x 'H� VHU� QHFHVDULR�� VH� UHDOL]DQ� ODV� UHFODVLILFDFLRQHV� \� DMXVWHV� FRUUHVSRQGLHQWHV� D� ODV�
GLIHUHQFLDV�MXVWLILFDGDV�

(Q� HO� GHVDUUROOR� GH� HVWDV� DFWLYLGDGHV� VH� SUHVHQWDQ� OLPLWDFLRQHV�� TXH� LQFLGHQ� HQ� OD�
ySWLPD�FRQFLOLDFLyQ�GH�ODV�RSHUDFLRQHV�UHFLSURFDV��DVt�

x /DV�HQWLGDGHV�QR�FRQVXOWDQ�ORV�VDOGRV�UHSRUWDGRV�HQ�OD�FLUFXODUL]DFLyQ�LQLFLDO��D�SHVDU�
GH�TXH�VRQ�HQYLDGRV�PHGLDQWH�FRUUHRV�HOHFWUyQLFRV�\�SXEOLFDGRV�HQ�SiJLQD�ZHE�
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x &RQ�DOJXQDV�HQWLGDGHV�QR�VH�SXHGH�HVWDEOHFHU�FRPXQLFDFLyQ�WHOHIyQLFD��QL�SRU�FRUUHR�
HOHFWUyQLFR��QL�HQ�SiJLQD�ZHE�GH�FDGD�HQWLGDG��\D�TXH�QR�DFWXDOL]DQ�ORV�GDWRV�HQ�HO�
GLUHFWRULR�GH�OD�&*1��HVSHFLDOPHQWH�ORV�HQWHV�WHUULWRULDOHV�

x /DV�HQWLGDGHV�QR�HQYtDQ�ORV�VRSRUWHV�TXH�VXVWHQWDQ�ORV�VDOGRV�UHSRUWDGRV�SRU�HOORV�
x /DV� HQWLGDGHV� UHJLVWUDQ� VDOGRV� HQ� FXHQWDV� FRQWDEOHV� TXH� QR� VRQ� DFRUGHV� D� OD�

QDWXUDOH]D�GH�ODV�WUDQVDFFLRQHV�

���� %DVH�QRUPDWLYD�\�SHULRGR FXELHUWR

/D�&RPLVLyQ�GH�5HJXODFLyQ�GH�&RPXQLFDFLRQHV��GH�FRQIRUPLGDG�FRQ�VX�QDWXUDOH]D�MXUtGLFD��HO�
PDUFR�QRUPDWLYR�DSOLFDEOH�D�HQWLGDGHV�GH�JRELHUQR��\�HO�PDQXDO�GH�SROtWLFDV�FRQWDEOHV��HPLWH�
ORV�(VWDGRV�)LQDQFLHURV FRUUHVSRQGLHQWHV DO�SHULRGR�������GHO���GH�HQHUR�DO����GH�GLFLHPEUH�
GH��������FRPSDUDWLYRV�FRQ�HO�SHULRGR�������GHO���GH�HQHUR�DO����GH�GLFLHPEUH�GH��������DVt�

¾ (VWDGR�GH�VLWXDFLyQ�ILQDQFLHUD
¾ (VWDGR�GH�UHVXOWDGRV
¾ (VWDGR�GH�FDPELRV�HQ�HO�SDWULPRQLR
¾ 1RWDV�D�ORV�HVWDGRV�ILQDQFLHURV

&RQ� UHODFLyQ� DO� HVWDGR� GH� IOXMRV� GH� HIHFWLYR�� HVWH� QR� VH� HPLWH�� WHQLHQGR� HQ� FXHQWD� OR�
HVWDEOHFLGR�HQ�OD�5HVROXFLyQ�����GH�������H[SHGLGD�SRU�OD�&RQWDGXUtD�*HQHUDO�GH�OD�1DFLyQ��
³3RU� OD� FXDO� VH� PRGLILFD� HO� SDUiJUDIR� �� GHO� DUWtFXOR ��� GH OD� 5HVROXFLyQ� ���� GH� ������
PRGLILFDWRULD�GHO�DUWtFXOR����GH�OD�5HVROXFLyQ�����GH�������HQ�OR�UHODFLRQDGR�FRQ�HO�SOD]R�
GH�SUHVHQWDFLyQ�GHO�(VWDGR�GH�)OXMRV�GH�(IHFWLYR�GH�ODV�(QWLGDGHV�GH�*RELHUQR´�

���� )RUPD�GH�2UJDQL]DFLyQ�\�R &REHUWXUD

$O� LQWHULRU�GH� OD�HQWLGDG�� OD�RUJDQL]DFLyQ�\�FRQWURO�GH� ODV�RSHUDFLRQHV�ILQDQFLHUDV�\�FRQWDEOHV�
HVWiQ�D�FDUJR�GH�OD�&RRUGLQDFLyQ�GH�*HVWLyQ�$GPLQLVWUDWLYD�\�)LQDQFLHUD��TXLHQ�WLHQH�OD�IXQFLyQ�
GH�SUHSDUDU�\�SUHVHQWDU� ORV�HVWDGRV�ILQDQFLHURV�H� LQIRUPHV FRQWDEOHV�TXH�VH�UHTXLHUDQ��SDUD� OR�
FXDO� WLHQH� FRQIRUPDGR�XQ�HTXLSR�GH�SURIHVLRQDOHV� FRQ� IRUPDFLyQ�\� H[SHULHQFLD� HQ� OD� FLHQFLD�
FRQWDEOH�� TXLHQHV� DQDOL]DQ� ORV� KHFKRV� HFRQyPLFRV� JHQHUDGRV� SRU� ODV� GLIHUHQWHV� iUHDV� GH� OD�
HQWLGDG��FRQ�HO�ILQ�GH�LGHQWLILFDU��FODVLILFDU��PHGLU��SUHVHQWDU�\�UHYHODU��ORV�KHFKRV�HFRQyPLFRV�
HQ�ORV�HVWDGRV�ILQDQFLHURV�

(O� HTXLSR� GH� WUDEDMR� VH� FRPSOHPHQWD� FRQ� HO� 6LVWHPD� ,QWHJUDGR� GH� ,QIRUPDFLyQ� )LQDQFLHUD� �
6,,)�1$&,21�,,��SURYLVWR�SRU�HO�0LQLVWHULR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��HO�FXDO�EULQGD�D�OD�
&5& VHJXULGDG�\�WUDQVSDUHQFLD�HQ�OD�JHVWLyQ�\�HMHFXFLyQ�GHO�3UHVXSXHVWR�*HQHUDO�GH�OD�1DFLyQ��
\�GH�OD�LQIRUPDFLyQ FRQWDEOH�GH�OD�HQWLGDG� VLQ�HPEDUJR��HO VLVWHPD�QR�FXHQWD�FRQ�ORV�PyGXORV�
GH� LQYHQWDULRV�� DFWLYRV� ILMRV� \� QyPLQD�� SRU� OR� TXH� VH� KDFH� QHFHVDULR� DFFHGHU D� DSOLFDWLYRV�
FRPSOHPHQWDULRV� GH� DSR\R� SDUD� HO� FRQWURO� GH� FDGD� XQR� GH� HOORV�� TXH� VRQ� DX[LOLDUHV� GHO�
PDFURSURFHVR�FRQWDEOH�GHO�6,,)�1DFLyQ�� WHQLHQGR�HQ�FXHQWD� OR�HVWLSXODGR�HQ�HO�SDUiJUDIR�GHO�
DUWtFXOR�����������GHO�'HFUHWR������GH�������WDOHV�FRPR�
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6LVWHPD� GH� 1yPLQD� \� *HVWLyQ� GHO� 5HFXUVR� +XPDQR� ± ³+XPDQR´�� 6H� HQFXHQWUD� HQ�
SURGXFFLyQ� HQ� OD� &5&� GHVGH� PDU]R� GHO� DxR� ������ (VWH� VLVWHPD LQFOX\H� ORV� PyGXORV� GH�
DGPLQLVWUDFLyQ�� SODQWD� \� SHUVRQDO�� FRPSHQVDFLyQ� \� ODERUDOHV�� ELHQHVWDU� VRFLDO� \ HVWUXFWXUD�
RUJDQL]DFLRQDO�

6LVWHPD�,QWHJUDGR�1RYDVRIW�:HE� 6LUYH�D�OD�HQWLGDG�FRPR�KHUUDPLHQWD�GH�JHVWLyQ�SDUD�OOHYDU�
D�FDER�HO UHJLVWUR�\�FRQWURO�GH�VXV�DFWLYRV�ILMRV \�HOHPHQWRV�GH�FRQVXPR��(O�VLVWHPD�LQFOX\H�HO�
UHJLVWUR� GH� ODV� FRPSUDV�� HO� SURFHVR� GH� GHSUHFLDFLyQ�� LQJUHVRV� \� VDOLGDV� GH� DOPDFpQ�� OD�
JHQHUDFLyQ�GH�ORV�UHSRUWHV�QHFHVDULRV�SDUD�HO�PRQLWRUHR�\�VHJXLPLHQWR�GH�HVWRV�

6LVWHPD�GH�LQIRUPDFLyQ�XQLILFDGR�GHO�VHFWRU�GH�ODV�WHOHFRPXQLFDFLRQHV�6,867� 'LVSRQH�OD�
SODWDIRUPD� WHFQROyJLFD� SDUD� TXH� ORV� RSHUDGRUHV� GH� WHOHFRPXQLFDFLRQHV� \� VHUYLFLRV� SRVWDOHV�
DSRUWHQ�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�OLTXLGDU�OD�FRQWULEXFLyQ�D�OD�&5&��'H�DTXt�VH�GHULYDQ�ORV�
PRYLPLHQWRV� TXH� PHQVXDOPHQWH� VH� LQFRUSRUDQ� D� OD� FRQWDELOLGDG� \� VH� JHQHUDQ� ORV� VRSRUWHV�
IRUPDOHV� SDUD� DGHODQWDU ODV� JHVWLRQHV� GH� ILVFDOL]DFLyQ� TXH� VHDQ� SHUWLQHQWHV�� D� ILQ� GH� KDFHU�
HIHFWLYDV�ODV�REOLJDFLRQHV�GH�ORV�FRQWULEX\HQWHV�PRURVRV�

3RU� RWUD� SDUWH�� HV� GH� PHQFLRQDU� TXH� OD� &RPLVLyQ� GH� 5HJXODFLyQ� GH� &RPXQLFDFLRQHV� QR� HV�
DJUHJDGRUD�GH�LQIRUPDFLyQ�FRQWDEOH�GH�RWUDV�HQWLGDGHV�FRQWDEOH�S~EOLFDV�
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���� %DVHV�GH PHGLFLyQ

/RV�(VWDGRV�ILQDQFLHURV GH�OD�&5&�VH�SUHSDUDQ�EDMR�HO�SULQFLSLR��HQWLGDG�HQ�PDUFKD���GDGD�VX�
QDWXUDOH]D��VH�SUHYp�TXH�FRQWLQXDUi�VX�DFWLYLGDG�GHQWUR�GHO�IXWXUR�SUHYLVLEOH�

/RV�HVWDGRV�ILQDQFLHURV�GH�OD�HQWLGDG�KDQ�VLGR�SUHSDUDGRV�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�
5HVROXFLyQ���� GH�������TXH�LQFRUSRUy HO�0DUFR�1RUPDWLYR�SDUD�(QWLGDGHV�GH�*RELHUQR��TXH�
WRPD�FRPR�UHIHUHQFLD�SULQFLSDO�ODV�1RUPDV�,QWHUQDFLRQDOHV�GH�&RQWDELOLGDG�GHO�6HFWRU�3~EOLFR�
�1,&63���,JXDOPHQWH��HO�&DWiORJR�*HQHUDO�GH�&XHQWDV�H[SHGLGR�SRU�OD�&RQWDGXUtD�*HQHUDO GH�OD�
1DFLyQ�� OD� QRUPDWLYLGDG� DSOLFDEOH� DO� VHFWRU� JRELHUQR�� \� HO� 0DQXDO� GH� 3ROtWLFDV� &RQWDEOHV�
HVWDEOHFLGR�SRU�OD�&5&�

/D� HQWLGDG� DSOLFD� HO� SULQFLSLR� GH� GHYHQJR� SDUD� VXV� RSHUDFLRQHV� FRQWDEOHV�� HO� FXDO� HV� GH�
DSOLFDFLyQ� SDUD� WRGRV� ORV� SURFHVRV� GH� OD� HQWLGDG� \� VH� HQFXHQWUDQ� GRFXPHQWDGRV� HQ� OD�
KHUUDPLHQWD� GH� JHVWLyQ� GH� FDOLGDG�� 3RU� VX� SDUWH�� OD� EDVH� GH� PHGLFLyQ� XWLOL]DGD� HV� HO� FRVWR�
KLVWyULFR�

'HO�PLVPR�PRGR��OD�HQWLGDG�SUHSDUy�VXV�HVWDGRV�ILQDQFLHURV�WHQLHQGR�HQ�FXHQWD�HO�SULQFLSLR�GH�
HVHQFLD� VREUH� IRUPD�� HO� FXDO� VH� IXQGDPHQWD� HQ� TXH� SDUD� HO� UHFRQRFLPLHQWR� GH� XQ� KHFKR�
HFRQyPLFR�SULPD�VX�HVHQFLD�VREUH�OD�IRUPD�OHJDO��SXHVWR�TXH�SXHGHQ�H[LVWLU�QRUPDV�OHJDOHV�TXH�
GLVLHQWDQ�GH�ORV�SULQFLSLRV�FRQWDEOHV�HVWDEOHFLGRV�SRU�OD�&RQWDGXUtD�*HQHUDO�GH�OD�1DFLyQ�SDUD�
HQWLGDGHV�GH�JRELHUQR�
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���� 0RQHGD�IXQFLRQDO�\�GH SUHVHQWDFLyQ��UHGRQGHR�\�PDWHULDOLGDG

3DUD� OD� HODERUDFLyQ� GH� ORV� HVWDGRV� ILQDQFLHURV� OD� &RPLVLyQ� GH� 5HJXODFLyQ� GH�
&RPXQLFDFLRQHV�XWLOL]D�
¾ 0RQHGD�IXQFLRQDO��3HVR &RORPELDQR
¾ 0RQHGD�GH�SUHVHQWDFLyQ��3HVRV�&RORPELDQRV��&23�
¾ 5HGRQGHR��(Q�3HVRV�&RORPELDQRV
¾ 0DWHULDOLGDG��/D�&5&�QR�FRQWHPSOD�XPEUDO�GH�PDWHULDOLGDG

���� 7UDWDPLHQWR�GH�OD�PRQHGD H[WUDQMHUD

/RV� HVWDGRV� ILQDQFLHURV� QR� LQYROXFUDQ� HO� WUDWDPLHQWR� FRQWDEOH� GH� WUDQVDFFLRQHV� HQ� PRQHGD�
H[WUDQMHUD�DO�FLHUUH�GH OD�YLJHQFLD������

���� +HFKRV�RFXUULGRV�GHVSXpV�GHO�SHULRGR FRQWDEOH

(QWUH�OD�IHFKH�GH�FLHUUH�GH�YLJHQFLD�\�OD�IHFKD�GH�SXEOLFDFLyQ�GH�ORV�HVWDGRV�ILQDQFLHURV� QR�VH�
SUHVHQWDURV�KHFKRV�TXH�UHTXLHUDQ�DMXVWH�R�TXH�VHDQ REMHWR�GH�UHYHODFLyQ�

���� 2WURV�DVSHFWRV

8Q�DVSHFWR� LPSRUWDQWH�GH�PHQFLRQDU�HV TXH� FRQ�RFDVLyQ�GH� OR�GLVSXHVWR�HQ� OD�/H\������GH�
����� \� SRU� LQVWUXFFLyQ GH� OD� DGPLQLVWUDFLyQ� GH� 6,,) 1DFLyQ� GHO�0LQLVWHULR� GH� +DFLHQGD� \�
&UpGLWR� 3~EOLFR�� D� SDUWLU� GHO� �� GH� HQHUR� GH� ����� OD� &RPLVLyQ GH� 5HJXODFLyQ� GH�
&RPXQLFDFLRQHV�FRPHQ]y�D�RSHUDU�FRQ OD 8QLGDG�(MHFXWRUD�6,,)��������� SDUD�OD�HMHFXFLyQ�
SUHVXSXHVWDO� \� UHJLVWUR� FRQWDEOH� GH� OD� YLJHQFLD� ���� \� HQ� DGHODQWH�� SRU OR� TXH� OD� 8QLGDG�
(MHFXWRUD�DQWHULRU��������� GHMy GH�RSHUDU�

3RU� OR� DQWHULRU�� OD� &RPLVLyQ� GH� 5HJXODFLyQ� GH� &RPXQLFDFLRQHV� QR� WLHQH� LQIRUPDFLyQ�
ILQDQFLHUD�SRU�VHJPHQWRV�
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���� -XLFLRV

/D�&5&�HQ�HO�SHUtRGR�������UHDOL]y�MXLFLRV�UHODFLRQDGRV�HQ�ODV�VLJXLHQWHV�FODVHV�

������ $FWLYR� ± &XHQWDV� SRU� FREUDU� � &RQWULEXFLRQHV� WDVDV� H� LQJUHVRV� QR� WULEXWDULRV�
&RUUHVSRQGH�D�ODV�FXHQWDV�SRU�FREUDU�D�ORV�VXMHWRV�SDVLYRV�GH�OD�FRQWULEXFLyQ��TXH�SDUD�HVWH�FDVR�
VRQ�ORV�RSHUDGRUHV�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�\�GHO�VHUYLFLR�SRVWDO��/D�&5&�UHDOL]y�OD�
HYDOXDFLyQ�D�HVWD�FXHQWD�SDUD�GHWHUPLQDU�VL�H[LVWtDQ�IXHQWHV�LQWHUQDV�R�H[WHUQDV�TXH�JHQHUDUDQ�
XQ� LQGLFLR� GH� GHWHULRUR� GH� HVWD�� GHWHUPLQDQGR� TXH� DO� FLHUUH� GHO� SHULRGR� FRQWDEOH� QR� H[LVWHQ�
LQGLFLRV�TXH�JHQHUHQ�XQ�FiOFXOR�GHO�GHWHULRUR�
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������$FWLYR�± 3URSLHGDG��SODQWD�\�HTXLSR� &RUUHVSRQGH�D�ORV�ELHQHV�DGTXLULGRV�SRU�OD�HQWLGDG�
SDUD�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�PLVLRQDOHV�\�DGPLQLVWUDWLYDV��/D�&5&�UHDOL]y�OD�HYDOXDFLyQ�
D�HVWD�FXHQWD�SDUD�GHWHUPLQDU�VL�H[LVWtDQ�IXHQWHV�LQWHUQDV�R�H[WHUQDV�TXH�JHQHUDUDQ�XQ�LQGLFLR�GH�
GHWHULRUR� GH� HVWD� GHWHUPLQDQGR� TXH DO� FLHUUH� GHO� SHULRGR� FRQWDEOH� QR� H[LVWHQ� LQGLFLRV� TXH�
JHQHUHQ�XQ�FiOFXOR�GHO�GHWHULRUR�

������ &XHQWDV� GH� 2UGHQ� $FUHHGRUDV� ± 3DVLYRV� FRQWLQJHQWHV� &RUUHVSRQGH� DO� YDORU� GH� ODV�
GHPDQGDV�LQWHUSXHVWDV�SRU�WHUFHURV�HQ�FRQWUD�GH�OD�&5&��/D�&5& UHDOL]y�OD�HYDOXDFLyQ�D�HVWD�
FXHQWD� SDUD� GHWHUPLQDU� OD� SUREDELOLGDG� GH� SHUGLGD� GH� ORV� SURFHVRV�� FRQIRUPH� FRQ� OD�
PHWRGRORJtD�GDGD�SRU�OD�$JHQFLD�1DFLRQDO�GH�'HIHQVD�-XUtGLFD�GHO�(VWDGR��GHWHUPLQDQGR�TXH�DO
FLHUUH�GHO� SHULRGR�FRQWDEOH� ORV�SURFHVRV� WLHQHQ�XQD�SUREDELOLGDG�GH SHUGLGD�HQ� ³%DMR´��\�SRU�
HQGH�QR�VRQ�REMHWR�GH�HVWLPDFLyQ�GH�SURYLVLRQHV�

���� (VWLPDFLRQHV�\ VXSXHVWRV

&RQIRUPH� D� ODV� SROtWLFDV� FRQWDEOHV� DSOLFDGDV�� IXH� QHFHVDULR� KDFHU� HVWLPDFLRQHV� \� VXSXHVWRV�
SDUD� DOJXQDV� FXHQWDV� GHO� EDODQFH�� ODV� FXDOHV� VH� EDVDURQ� HQ� OD� H[SHULHQFLD� KLVWyULFD� \� RWURV�
IDFWRUHV� UHOHYDQWHV�� /D� &5&� HQ� HO� SHUtRGR� ������ UHDOL]y� HVWLPDFLRQHV� \� VXSXHVWRV� HQ� ODV�
VLJXLHQWHV�FODVHV�

������$FWLYR�± &XHQWDV�SRU� FREUDU� � &RQWULEXFLRQHV� WDVDV� H� LQJUHVRV� QR� WULEXWDULRV� (O�
FiOFXOR� GH� OD� FRQWULEXFLyQ� \� VDQFLRQHV� �([WHPSRUDQHLGDG�� FRUUHFFLyQ�� SRU� QR� GHFODUDU� H�
LQH[DFWLWXG�� VRQ� GHWHUPLQDGDV� SRU� HO� VLVWHPD� 6,876�� SURSLHGDG� GHO� 0LQWLF�� PHGLDQWH� XQ�
FyGLJR� EDVH� GH� SURJUDPDFLyQ TXH� FRQWLHQH� OD� IRUPXODFLyQ� GHO� FiOFXOR� GH� OD� FRQWULEXFLyQ� \�
VDQFLyQ��\�VREUH�OD�FXDO�OD�&5&�UHDOL]D�ODV�UHYLVLRQHV�\�DMXVWHV�FRUUHVSRQGLHQWHV��SDUD�TXH�VH�
SXHGDQ�UHJLVWUDU�HQ�OD�FRQWDELOLGDG�GH�OD�HQWLGDG�

������ $FWLYR� ± 3URSLHGDG�� SODQWD� \� HTXLSR�� \� 2WURV� DFWLYRV� 3DUD� UHDOL]DU� HO� FiOFXOR� \�
UHJLVWURV� FRQWDEOHV� GH� GHSUHFLDFLRQHV�� DPRUWL]DFLRQHV�� \� DFWXDOL]DFLRQHV� GHO� YDORU� GH� ORV�
ELHQHV�� OD� &5&� DSOLFD� HO� SURFHGLPLHQWR�� WpUPLQRV� \� YLGD� ~WLO� GDGRV� HQ� HO� 5pJLPHQ� GH�
&RQWDELOLGDG�3~EOLFD�\�HQ�HO�PDQXDO�GH�SROtWLFDV�FRQWDEOHV�GH�OD�HQWLGDG��

������3DVLYR�± %HQHILFLRV�D�HPSOHDGRV� 'XUDQWH�OR�FRUULGR�GHO�DxR��VH�FDOFXODURQ�SURYLVLRQHV�
GH�QyPLQD�WRPDQGR�FRPR�EDVH�HO�5pJLPHQ�3UHVWDFLRQDO�\�6DODULDO�GH�ORV�(PSOHDGRV�3~EOLFRV��
JXtD�GDGD�SRU�HO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLyQ�3~EOLFD��$O�ILQDOL]DU�HO�SHULRGR�
VH�UHDOL]y�HO�FiOFXOR�GH�ODV�SURYLVLRQHV�FRQVROLGDGDV��FRQ�HO�ILQ�GH�GHWHUPLQDU�HO�SDVLYR�UHDO�GH�
EHQHILFLRV�D�ORV�HPSOHDGRV�D�FRUWR�SOD]R��\�VH�UHDOL]DURQ�ORV�DMXVWHV�FRUUHVSRQGLHQWHV�
(V�SHUWLQHQWH�PHQFLRQDU�TXH�ORV�HIHFWRV�GH�ORV�FDPELRV�HQ�ODV�HVWLPDFLRQHV�\�VXSXHVWRV�VHUiQ�
UHFRQRFLGRV HQ�ORV�HVWDGRV�ILQDQFLHURV�GH�IRUPD�SURVSHFWLYDPHQWH�

���� &RUUHFFLRQHV FRQWDEOHV

7HQLHQGR� HQ� FXHQWD� HO� OLWHUDO� J�� \� K�� GHO� DUWtFXOR� ��� GH� OD�/H\������GH������\� HO� FRQFHSWR�
HPLWLGR�SRU�OD�&*1��PHGLDQWH�5DGLFDGR�1����������������GHO����GH�DEULO�GH�������UHVSHFWR�
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GHO�SURFHGLPLHQWR�FRQWDEOH�SDUD�OD�LQFRUSRUDFLyQ�GH�ORV�H[FHGHQWHV�GH�OLTXLGH]�� OD &RPLVLyQ
GH� 5HJXODFLyQ� GH� &RPXQLFDFLRQHV UHDOL]y� HO� UHJLVWUR� GH� UHFODVLILFDFLyQ� GH ORV� H[FHGHQWHV
FDOFXODGRV GH� ����� D� ���� SRU� YDORU GH� ������¶������������ GHVGH� OD� VXEFXHQWD� FRQWDEOH�
�������8WLOLGDG� R� ([FHGHQWHV� DFXPXODGRV �'%�� GH� OD� FXHQWD� �����5(68/7$'2� '(�
(-(5&,&,26� $17(5,25(6� D� OD VXEFXHQWD� FRQWDEOH� �������&RQWULEXFLRQHV� �&5��� GH� OD�
FXHQWD������,1*5(626�5(&,%,'26�325�$17,&,3$'2� (VWR�FRQ�HO�ILQ�GH�LQFRUSRUDUORV
\�ILQDQFLDU�HO�SUHVXSXHVWR�GH�OD�YLJHQFLD�VLJXLHQWH� HQ�OD�PHGLGD�TXH�VH�YD�FXPSOLHQGR�FRQ OD�
ILUPH]D�GH�ODV GHFODUDFLRQHV�GH�&RQWULEXFLyQ�GH�OD�&5&�

���� 5LHVJRV�DVRFLDGRV�D�ORV�LQVWUXPHQWRV ILQDQFLHURV

/D� HQWLGDG� QR� HYLGHQFLD� ULHVJRV� ILQDQFLHURV�� WRGD� YH]� TXH� QR� FXHQWD� FRQ� LQYHUVLRQHV� GH�
DGPLQLVWUDFLyQ�GH�OLTXLGH]��WtWXORV�GH�GHXGD��QL�SUHVWDPRV SRU�FREUDU��3RU�OR�DQWHULRU��QR�VH�YH�
H[SXHVWD�D�ULHVJRV�GH�PHUFDGR��GH�FUpGLWR�R�OLTXLGH]�

���� $VSHFWRV�JHQHUDOHV�FRQWDEOHV�GHULYDGRV�GH�OD�HPHUJHQFLD�GHO &29,'���

'H�DFXHUGR�FRQ ODV�PHGLGDV�DGRSWDGDV�SRU�HO�JRELHUQR�QDFLRQDO�SDUD�DIURQWDU�OD�SDQGHPLD�GHO
&29,'���� HQ� &RORPELD�� SRU� LQWHUPHGLR� GHO� 0LQLVWHULRV� GH� 6DOXG� \� 3URWHFFLyQ� 6RFLDO� \�
0LQLVWHULR�GH�7UDEDMR� VHJXLGR�SRU�HO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH OD�)XQFLyQ�3~EOLFD��VH�
HPLWLHURQ XQD�VHULH GH�'HFUHWRV�\�DFWRV�DGPLQLVWUDWLYRV�FRQ�UHODFLyQ�DO�WHPD��GHQWUR�GH�HOODV��HO�
DLVODPLHQWR�SUHYHQWLYR�REOLJDWRULR�\�OD�SURPRFLyQ�GHO�WUDEDMR�HQ�FDVD��(V�DVt�FRPR�OD�&5&��HQ�
FXPSOLPLHQWR�GH�HVWDV PHGLGDV��H[SLGH� OD 5HVROXFLyQ �� GH ���� ³3RU� OD�FXDO�VH�HVWDEOHFHQ�
FRQGLFLRQHV�SURYLVLRQDOHV� WHQGLHQWHV�D� OD�FRQWHQFLyQ� SUHYHQFLyQ��DXWRSURWHFFLyQ�\�FXLGDGR�
FROHFWLYR�DQWH�HO�&RYLG���´��UHVROYLHQGR�HQYLDU�D�WRGRV�ORV�IXQFLRQDULRV�\�FRODERUDGRUHV�GH�OD�
HQWLGDG�D�HIHFWXDU�VXV�DFWLYLGDGHV�ODERUDOHV�HQ�PRGDOLGDG�WUDEDMR�HQ�FDVD�

/D�PHGLGD�GH�DLVODPLHQWR�SUHYHQWLYR�REOLJDWRULR JHQHUy XQD�EDMD�VLJQLILFDWLYD�HQ�OD�RSHUDFLyQ��
RFDVLRQDQGR XQ�XVR�PHQRU�R�QXOR�GH�OD�SURSLHGDG��SODQWD�\�HTXLSR �(GLILFLRV�\�FDVDV��UHGHV�GH�
DLUH��UHGHV GH�DOLPHQWDFLyQ�GH�JDV��PDTXLQDULD�LQGXVWULDO��KHUUDPLHQWDV�\�DFFHVRULRV��PXHEOHV�\�
HQVHUHV�� HTXLSR� \� PiTXLQD� GH� RILFLQD� HTXLSR� GH� FRPXQLFDFLyQ�� HTXLSR� GH� FRPSXWDFLyQ��
WHUUHVWUH��HTXLSR�GH�UHVWDXUDQWH�\�FDIHWHUtD���VLQ�HPEDUJR��D�SHVDU GH�OD VXEXWLOL]DFLyQ� HO�FiOFXOR�
GH OD� GHSUHFLDFLyQ� HQ� VX� SDWUyQ� GH� FRQVXPR VH� PDQWXYR� LJXDO�� WHQLHQGR� HQ� FXHQWD� TXH�� GH�
DFXHUGR�FRQ�HO�PDUFR�QRUPDWLYR�FRQWDEOH�HPLWLGR�SRU�OD�&*1� QR�VH�SXHGH�VXVSHQGHU�D�SHVDU�
GH�OD�LQDFWLYLGDG��DIHFWDQGR�GH�HVWD�PDQHUD�HO�HVWDGR�GH�UHVXOWDGRV VLQ�PD\RUHV�YDULDFLRQHV�

3RU�RWUD�SDUWH��OD�&5&�HYDOXy�TXH�QR�H[LVWH SDUD�OD�HQWLGDG LPSDFWRV FRQWDEOHV�VLJQLILFDWLYRV�
UHSUHVHQWDWLYRV R� UHOHYDQWHV TXH� VH� KD\D� GHULYDGR� GH� OD� HPHUJHQFLD� GHO� &RYLG����� \� TXH�
FRQOOHYHQ�MXLFLRV�\�HVWLPDFLRQHV�TXH�LPSOLTXHQ LQGLFLRV�GH�GHWHULRUR�GHO�YDORU�GH�VXV�DFWLYRV��

127$����5(680(1�'(�32/Ë7,&$6�&217$%/(6

/DV�SROtWLFDV�DSOLFDEOHV� HQ� OD�&5&�HVWiQ�GHILQLGDV�HQ�HO�0DQXDO�GH�3ROtWLFDV�&RQWDEOHV�GH� OD�
HQWLGDG��HO�FXDO�IXH�DGRSWDGR�HO����GH�MXQLR�GH�������/DV�LQVWUXFFLRQHV�GH�WUDEDMR�GHVHPSHxDQ�



1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

HO�SDSHO�GH�PDQXDO�RSHUDWLYR��\�IRUPDQ�SDUWH�LQWHJUDO�GHO�0DQXDO�GH�3ROtWLFDV &RQWDEOHV�

(O�0DQXDO� GH� 3ROtWLFDV� &RQWDEOHV� VH� HQFXHQWUD� SXEOLFDGR� HQ� OD� SiJLQD�ZHE� GH� OD� HQWLGDG�� \�
SXHGH�VHU�FRQVXOWDGR�HQ�HO�VLJXLHQWH�HQODFH��
KWWSV���ZZZ�FUFRP�JRY�FR�XSORDGV�LPDJHV�ILOHV�0$18$/�'(�32/,7,&$6�&217$%/(6�
&5&�SGI

$�FRQWLQXDFLyQ��VH�UHODFLRQD�HO�OLVWDGR�GH�QRWDV�TXH�QR�DSOLFDQ�D�OD�HQWLGDG�

¾ QRWD����,QYHUVLRQHV�H�LQVWUXPHQWRV�GHULYDGRV
¾ QRWD����3UpVWDPRV�SRU�FREUDU
¾ QRWD�����%LHQHV�GH�XVR�S~EOLFR�H�KLVWyULFRV�\�FXOWXUDOHV
¾ QRWD�����5HFXUVRV�QDWXUDOHV�QR�UHQRYDEOHV
¾ QRWD�����3URSLHGDGHV�GH�LQYHUVLyQ
¾ QRWD�����$FWLYRV�ELROyJLFRV
¾ QRWD�����$UUHQGDPLHQWRV
¾ QRWD�����&RVWRV GH�ILQDQFLDFLyQ
¾ QRWD�����(PLVLyQ�\�FRORFDFLyQ�GH�WtWXORV�GH�GHXGD
¾ QRWD���� 3UpVWDPRV�SRU�SDJDU
¾ QRWD�����3URYLVLRQHV
¾ QRWD�����&RVWRV�GH�YHQWDV
¾ QRWD�����&RVWRV�GH�WUDQVIRUPDFLyQ
¾ QRWD ����$FXHUGRV�GH�FRQFHVLyQ�� HQWLGDG�FRQFHGHQWH
¾ QRWD� ���� $GPLQLVWUDFLyQ� GH� UHFXUVRV� GH� VHJXULGDG� VRFLDO� HQ� SHQVLRQHV� �IRQGRV� GH�

FROSHQVLRQHV�
¾ QRWD���� (IHFWRV�GH�ODV�YDULDFLRQHV�HQ�ODV�WDVDV�GH�FDPELR�GH�OD�PRQHGD�H[WUDQMHUD
¾ QRWD�����,PSXHVWR�D�ODV�JDQDQFLDV
¾ QRWD�����&RPELQDFLyQ�\�WUDVODGR�GH�RSHUDFLRQHV

127$����()(&7,92�<�(48,9$/(17(6�$/�()(&7,92

&RPSRVLFLyQ

¾ (O� YDORU� H[LVWHQWH� HQ OD� FDMD� PHQRU� GH� JDVWRV� JHQHUDOHV� IXH� OHJDOL]DGR� \� VX� VDOGR�
UHLQWHJUDGR�DO�FLHUUH�GHO�SHULRGR�FRQWDEOH�

¾ &RQFLOLDFLRQHV� EDQFDULDV��$O� FLHUUH GHO� SHULRGR� FRQWDEOH� VH� HQFXHQWUDQ� FRQFLOLDGDV� ODV�
FXHQWDV�EDQFDULDV� (VWDV� VH� UHDOL]DQ�GH�PDQHUD�PHQVXDO�\� ODV�SDUWLGDV�FRQFLOLDWRULDV�VH�
UHJLVWUDQ�XQD�YH]�VH�LGHQWLILFDQ�\�VH�DOOHJDQ�ORV�VRSRUWHV��$O�FLHUUH�GH�OD�YLJHQFLD������
QR�VH�WLHQHQ�SDUWLGDV�SHQGLHQWHV�SRU�LGHQWLILFDU�

9$5,$&,Ï1
&Ï',*2�

&217$%/(
1$7 &21&(372 ����� �����

9$/25�
9$5,$&,Ï1
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������ 'E &DMD ���� ���� ����
������ 'E 'HSyVLWRV�HQ�LQVWLWXFLRQHV�ILQDQFLHUDV �������������� �������������� ���������������
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1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

���� 'HSyVLWRV�HQ�LQVWLWXFLRQHV ILQDQFLHUDV

¾ /D� &5&� PDQHMD� WUHV� ����� FXHQWDV� EDQFDULDV� HQ� %DQFRORPELD�� XQD� FRQ� ILQDOLGDG� GH�
UHFDXGR� SDUD� OD� FRQWULEXFLyQ� GH� ORV� RSHUDGRUHV� GH� WHOHFRPXQLFDFLRQHV� \� GHO� VHUYLFLR�
SRVWDO� \� ODV� RWUDV� FRQ� ILQDOLGDG� SDJDGRUD� SDUD� ODV� yUGHQHV� GH� SDJR� FRQ� WUDVSDVR� D
SDJDGXUtD� \� SDUD� WUDQVIHULU� ORV� UHFXUVRV� GH� OD� UHFDXGDGRUD� D OD� &81� GH� OD� XQLGDG�
HMHFXWRUD�����������TXH�HVWXYR�YLJHQWH�KDVWD�HO����GH�GLFLHPEUH�GH�������\�����������(O�
VDOGR�GH����� GH�OD�FXHQWD�UHFDXGDGRUD FRUUHVSRQGH�D�UHFDXGRV�SRU�FRQWULEXFLRQHV�TXH�
DO�ILQDO�GHO�SHULRGR�QR�IXH�SRVLEOH�WUDVODGDU�D�OD�&81��\ HO�GH�OD�SDJDGRUD�FRUUHVSRQGH�D�
VDOGRV�SRU�SDJDU�D�RSHUDGRUHV�GH�WHOHFRPXQLFDFLRQHV�\�GHO�VHUYLFLR�SRVWDO��SRU�FRQFHSWR�
GH�VDOGRV�D�IDYRU�GH�ORV�PLVPRV�FRQWULEX\HQWHV�

���� (IHFWLYR�GH�XVR UHVWULQJLGR

¾ /D�&5&�QR�SRVHH�HIHFWLYR�GH�XVR�UHVWULQJLGR�

���� (TXLYDOHQWHV�DO HIHFWLYR

¾ /D�&5&�QR�SRVHH�HTXLYDOHQWHV�DO�HIHFWLYR�

���� 6DOGRV�HQ�PRQHGD H[WUDQMHUD

¾ /D�&5&�QR�SRVHH�VDOGRV�HQ�PRQHGD�H[WUDQMHUD�
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-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���
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��������� 3DJR�SRU�FXHQWD�GH�WHUFHURV ���� ���� ���� ���� ���� ���� ���� ���� ���� � � ���� � ���� 1R 1R 1R 1R 1R 1R 1R 1R 1R
��������� 2WUDV�FXHQWDV�SRU�FREUDU ���������� ���� ���� ���� ���� ���� ���� ���� ���� � � ���� � � ���� ����

&RRPHYD���/LT��)XQFLRQDULR�*HUPDQ�0DFKDGR ���������� ���� ���� ���� ���� ���� ���� 1R 1R 1R 1R 1R 1R 1R 1R 1R
(VDS���/LT��)XQFLRQDULR�*HUPDQ�0DFKDGR ��������� ���� ���� ���� ���� ���� ���� 1R 1R 1R 1R 1R 1R 1R 1R 1R
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���� ,PSXHVWRV�UHWHQFLyQ�HQ�OD�IXHQWH�\�DQWLFLSRV�GH LPSXHVWRV

¾ /D�&5&�QR�SRVHH�VDOGRV�HQ�,PSXHVWRV�UHWHQFLyQ�HQ�OD�IXHQWH�\�DQWLFLSRV�GH�LPSXHVWRV�

���� &RQWULEXFLRQHV�WDVDV�H�LQJUHVRV�QR WULEXWDULRV

¾ (O VDOGR�FRUUHVSRQGH D�ODV�FXHQWDV�SRU�FREUDU�SRU�FRQFHSWR�GH�FRQWULEXFLRQHV�\�VDQFLRQHV�
TXH� ORV� RSHUDGRUHV� GH� WHOHFRPXQLFDFLRQHV� \� VHUYLFLRV� SRVWDOHV�� REOLJDGRV� D� SDJDU� HVWH�
LPSXHVWR�� DGHXGDQ� D� OD�&5&��/D�YDULDFLyQ� VH�RULJLQD�SULQFLSDOPHQWH� HQ� HO� HMHUFLFLR GH�
ILVFDOL]DFLyQ�DO�DxR������

$� FRQWLQXDFLyQ�� VH� SUHVHQWD� OD� FRPSRVLFLyQ� GH� ODV� REOLJDFLRQHV� GHULYDGDV GH� OD�
FRQWULEXFLyQ�DO�ILQDOL]DU�HO PHV�GH�GLFLHPEUH�GH������

����� 2WUDV�FXHQWDV�SRU�FREUDU

¾ (Q� HVWD� FXHQWD� VH� UHJLVWUDQ� ORV� UHFREURV� TXH� UHDOL]D� OD� HQWLGDG� SRU FRQFHSWR� GH�
LQFDSDFLGDGHV�GH�IXQFLRQDULRV�\�TXH�DGHXGDQ� ODV�(36��$O�FLHUUH�GH�OD�YLJHQFLD������QR�
H[LVWtDQ�FXHQWDV�SRU�FREUDU�SRU�HVWH�FRQFHSWR�

¾ 3RU� RWUD� SDUWH�� VH� UHJLVWUDQ� ORV� YDORUHV� SHQGLHQWHV� GH� UHLQWHJUR� SRU� DSRUWHV� GH� VDOXG� \�
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1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

SDUDILVFDOHV��DGHXGDGRV�SRU�&RRPHYD�\�OD�(VDS�SRU�YDORU�GH�����������FRUUHVSRQGLHQWH�D�
OD�OLTXLGDFLyQ�GHO�H[IXQFLRQDULR�*HUPDQ�'DUtR�0DFKDGR�5RGUtJXH]��HQ�HO�DxR������\�TXH�
DO� FLHUUH� GH� OD� YLJHQFLD� �����QR� OR� KDQ� UHFRQRFLGR�� DXQ� FXDQGR� H[LVWH� OD� LQWHQFLyQ� GHO
SDJR��SRU�WDO�UD]yQ�QR�VH�KD�HIHFWXDGR�HO�GHWHULRUR�GH�HVWD�SDUWLGD�

���� &XHQWDV�SRU�FREUDU�YHQFLGDV�QR�GHWHULRUDGDV

¾ /DV�FXHQWDV�SRU�FREUDU�YHQFLGDV�QR�VH�KDQ�GHWHULRUDGR�SRUTXH�HVWiQ�HQ�SURFHVR�GH�FREUR�
\�ODV�GRV�HQWLGDGHV�GHXGRUDV��&RRPHYD�\�(VDS��KDQ PDQLIHVWDGR�OD�YROXQWDG�GH�FDQFHODU�
ORV�UHFRQRFLPLHQWRV�HFRQyPLFRV�

127$����,19(17$5,26

¾ /D�&5&�QR�SRVHH�LQYHQWDULRV�
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1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

¾ &RQWDEOHPHQWH�QR�VH� UHJLVWUD� OD�SDUWH�GHO� WHUUHQR��\D�TXH��GH�DFXHUGR�FRQ�HO tQGLFH�GH�
SDUWLFLSDFLyQ�TXH�WLHQH�OD�&5&�HQ�OD�FRSURSLHGDG�GHO�HGLILFLR��OD FXDO�HV�GHO���������\�
SRU� WUDWDUVH� GH� XQ� ELHQ� FRP~Q�� HVWH� VH� HQFXHQWUD� LQFOXLGR� HQ� HO� YDORU� GHO� HGLILFLR��
SHUWHQHFLHQGR� HQ� FRP~Q� \� SURLQGLYLVR� D� ORV� SURSLHWDULRV� GH� ODV� RILFLQDV� GHO� HGLILFLR��
DSOLFDQGR�ODV�QRUPDV�GHO�UpJLPHQ�GH�SURSLHGDG�KRUL]RQWDO��/H\�����GH������

¾ /RV�HOHPHQWRV�GHYROXWLYRV�VH�HQFXHQWUDQ�D�FDUJR�GH�ORV�IXQFLRQDULRV�\�FRODERUDGRUHV�GH�
OD�HQWLGDG��\�VRQ�REMHWR�GH�GHSUHFLDFLyQ�VHJ~Q�VXV�FDUDFWHUtVWLFDV \�D�OD�FODVH GH DFWLYR�
GH�OD�SURSLHGDG��SODQWD�\�HTXLSR�D�OD�TXH�SHUWHQH]FDQ��6RQ�DGPLQLVWUDGRV�HQ�HO�DSOLFDWLYR�
FRPSOHPHQWDULR�1RYDVRIW�

¾ $O�PHQRV�XQD�YH]�DO�DxR�VH�UHDOL]D�HO�OHYDQWDPLHQWR�GHO�LQYHQWDULR�ItVLFR�\�VH�YHULILFD�HO�
HVWDGR� GH� FDGD� ELHQ� (Q� OD� HYHQWXDOLGDG GH DOJXQD� QRYHGDG�� VH� GD� DSOLFDFLyQ� D� ODV�
LQVWUXFFLRQHV�GH�WUDEDMR�GHO�SURFHVR�GH�JHVWLyQ�DPELHQWDO��ELHQHV�\�VHUYLFLRV��

¾ /D�SURSLHGDG��SODQWD�\�HTXLSR�D����GH�GLFLHPEUH�GH������DVFLHQGH�D�������¶������������
HQ�GRQGH�OD�FXHQWD�FRQ�PD\RU�SDUWLFLSDFLyQ�HV�OD�GH�(GLILFDFLRQHV�UHVSHFWR�GHO�WRWDO�GH�
ORV�DFWLYRV��6H�SUHVHQWD�XQ�LQFUHPHQWR�GH�����¶�����������SURGXFWR�GH�OD�LQFRUSRUDFLyQ�
GH����YHKtFXORV WUDQVIHULGRV SRU�OD�$179�D�OD�&5&�HQ�HO�PHV�GH�HQHUR�� OD�FRPSUD�GH�
��� ELHQHV� GH� HTXLSRV� GH� FRPXQLFDFLyQ� \� FRPSXWDFLyQ� �SRUWiWLOHV�� PRQLWRUHV�� 8SV��
FLUFXLWR�FHUUDGR�GH�79� HTXLSR�GH�YLGHRFRQIHUHQFLD� HQWUH�RWURV���\����ELHQHV�GH�HTXLSR�
GH�FRPHGRU��FRFLQD��GHVSHQVD�\�KRWHOHUtD��+RUQRV PLFURRQGDV��GLVSHQVDGRUHV�GH�DJXD�\�
FDUUR� GH� EHELGDV�� HQ� HO� PHV� GH� GLFLHPEUH�� \� GHVFRQWDQGR� OD� YDULDFLyQ� HQ� OD�
GHSUHFLDFLyQ��

x (GLILFDFLRQHV� HVWi� FRPSXHVWD� SRU XQ� ���� LQPXHEOH� GH� OD� &5&�� DVt�� �L�� 6HGH�
XELFDGD�HQ�OD�&DOOH�����%LV��������(GLILFLR�/LQN�6LHWH�6HVHQWD��SLVRV�GHO���DO����HQ�
OD�FLXGDG�GH�%RJRWi�'�&���SRU�YDORU�GH�������������������

x (TXLSR�GH�FRPXQLFDFLyQ�\�FRPSXWDFLyQ� /RV�ELHQHV�UHJLVWUDGRV�HQ�HVWD�FXHQWD�
VRQ HPSOHDGRV�SRU� OD�&5&�SDUD�DSR\DU� OD�JHVWLyQ�DGPLQLVWUDWLYD \� OD�SUHVWDFLyQ�
GHO� VHUYLFLR��/D�YDULDFLyQ� UHIOHMD�XQ� LQFUHPHQWR�GHO��������FRQ� UHVSHFWR�DO� DxR�
������ TXH� FRUUHVSRQGH� D� OD� FRPSUD� GH� ���� ELHQHV� �SRUWiWLOHV�� PRQLWRUHV�� 8SV��
FLUFXLWR� FHUUDGR� GH� 79� HTXLSR� GH� YLGHRFRQIHUHQFLD�� HQWUH� RWURV�� HQ� HO� PHV� GH�
GLFLHPEUH�GH ������SRU�XQ�YDORU�GH�����¶�����������

x (TXLSR�GH�WUDQVSRUWH��WUDFFLyQ�\�HOHYDFLyQ� (O�VDOGR�GH�HVWD�FXHQWD�UHSUHVHQWD�
HO� YDORU� GH ��� YHKtFXORV� GH� WUDQVSRUWH� WHUUHVWUH�� SURSLHGDG� GH� OD� HQWLGDG�� SDUD�
GHVSOD]DPLHQWR GH�ORV�GLUHFWLYRV�\�DSR\R�D�OD�JHVWLyQ�DGPLQLVWUDWLYD�GH�OD PLVPD�
/D� YDULDFLyQ� UHIOHMD� XQ� LQFUHPHQWR� GHO� �������� FRQ� UHVSHFWR� DO� DxR� ������ TXH
FRUUHVSRQGH� D� OD� LQFRUSRUDFLyQ� GH� ��� YHKtFXORV DGLFLRQDOHV�� WUDQVIHULGRV� SRU� OD�
$179�D�OD�&5&�HQ�HO�PHV�GH�HQHUR��SDUD�XQ�WRWDO�GH����YHKtFXORV�D GLVSRVLFLyQ�
GH�OD�&5&�

x (TXLSR�GH�FRPHGRU��FRFLQD��GHVSHQVD�\�KRWHOHUtD� (O�LQFUHPHQWR�HQ�HVWD�FXHQWD��
GHO� �������� FRUUHVSRQGH� D� OD� FRPSUD� GH� ��� ELHQHV� �+RUQRV� PLFURRQGDV��
GLVSHQVDGRUHV� GH� DJXD� \� FDUUR� GH� EHELGDV�� HQ� HO�PHV� GH� GLFLHPEUH�� SDUD� XVR� \�
GLVIUXWH�GH�ORV IXQFLRQDULRV�\�FRODERUDGRUHV�GH�OD�HQWLGDG�



1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

����� 'HWDOOH�VDOGRV�\�PRYLPLHQWRV�33(�� 0XHEOHV

¾ 6H� GDQ� GH� EDMD� ORV� HOHPHQWRV� GH� SURSLHGDGHV�� SODQWD� \� HTXLSR�� FXDQGR�� HO� HOHPHQWR�
TXHGH� SHUPDQHQWHPHQWH� UHWLUDGR�GH� VX� XVR�� QR� VH� HVSHUH� WHQHU� EHQHILFLRV� HFRQyPLFRV�
GHO�DFWLYR�R�SRWHQFLDO�GH�VHUYLFLR�R�VH�GLVSRQJD�SDUD�OD�YHQWD�

¾ /D�SpUGLGD�R�JDQDQFLD�RULJLQDGD�HQ� OD EDMD�HQ�FXHQWDV�GH XQ HOHPHQWR�GH�SURSLHGDGHV��
SODQWD� \� HTXLSR� VH� FDOFXOD� FRPR� OD� GLIHUHQFLD� HQWUH� HO� YDORU� QHWR� REWHQLGR� SRU� OD�
GLVSRVLFLyQ�GHO DFWLYR�\� VX�YDORU� HQ� OLEURV��\� VH� UHFRQRFH� FRPR� LQJUHVR� R�JDVWR� HQ� HO�
UHVXOWDGR�GHO�SHULRGR�

¾ /DV�DGTXLVLFLRQHV GH�ORV�ELHQHV�PXHEOHV HTXLSR�GH�FRPSXWDFLyQ�\�FRPXQLFDFLyQ�KDFHQ�
SDUWH� GH� OD� DFWXDOL]DFLyQ� GH� OD� LQIUDHVWUXFWXUD� WHFQROyJLFD� \� OD� UHQRYDFLyQ� GH� ORV�
FRPSXWDGRUHV�

¾ 'XUDQWH HO�SHULRGR������VH�LPSDFWy�HO�UHVXOWDGR�GHO�SHULRGR�D�FDXVD�GHO�UHWLUR�GH�ELHQHV�
PXHEOHV�� TXH� QR� FRQWLQXDUtDQ� DO� VHUYLFLR� GH� OD� HQWLGDG�� VREH� ORV� FXDOHV� D~Q� QR� VH�
HQFRQWUDED� DJRWDED� OD� WRWDOLGDG� GH� VX� YLGD� ~WLO� HQ� DOJXQRV� GH� HOORV�� (O� UHWLUR� GH� OD�



1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

SURSLHGDG��SODQWD�\�HTXLSR�VH�VRSRUWy�HQ�OD�5HVROXFLyQ�����GH�������

����� 'HWDOOH�VDOGRV�\�PRYLPLHQWRV�33(�� ,QPXHEOHV

(',),&$&,21(6
5('(6��/Ë1($6�<�

&$%/(6
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ϵ͕ϳϲϰ͕ϲϮϭ͕ϰϴϮ͘ϭ ϭϵ͕ϭϱϰ͕ϬϬϵ͘Ϭ ϵ͕ϳϴϯ͕ϳϳϱ͕ϰϵϭ͘ϭ
н Ϭ͘Ϭ Ϭ͘Ϭ Ϭ͘Ϭ

Ϭ͘Ϭ
Ϭ͘Ϭ
Ϭ͘Ϭ
Ϭ͘Ϭ

KƚƌĂƐ�ĞŶƚƌĂĚĂƐ�ĚĞ�ďŝĞŶĞƐ�ŝŶŵƵĞďůĞƐ Ϭ͘Ϭ Ϭ͘Ϭ Ϭ͘Ϭ
Ύ��ƐƉĞĐşĨŝĐĂƌ�ƚŝƉŽ�ĚĞ�ƚƌĂŶƐĂĐĐŝſŶ�ϭ Ϭ͘Ϭ

Ͳ Ϭ͘Ϭ Ϭ͘Ϭ Ϭ͘Ϭ
Ϭ͘Ϭ
Ϭ͘Ϭ
Ϭ͘Ϭ

KƚƌĂƐ�ƐĂůŝĚĂƐ�ĚĞ�ďŝĞŶĞƐ�ŵƵĞďůĞƐ Ϭ͘Ϭ Ϭ͘Ϭ Ϭ͘Ϭ
Ύ��ƐƉĞĐşĨŝĐĂƌ�ƚŝƉŽ�ĚĞ�ƚƌĂŶƐĂĐĐŝſŶ�ϭ Ϭ͘Ϭ

с ϵ͕ϳϲϰ͕ϲϮϭ͕ϰϴϮ͘ϭ ϭϵ͕ϭϱϰ͕ϬϬϵ͘Ϭ ϵ͕ϳϴϯ͕ϳϳϱ͕ϰϵϭ͘ϭ

н Ϭ͘Ϭ Ϭ͘Ϭ Ϭ͘Ϭ
н �ŶƚƌĂĚĂ�ƉŽƌ�ƚƌĂƐůĂĚŽ�ĚĞ�ĐƵĞŶƚĂƐ�;��Ϳ Ϭ͘Ϭ
Ͳ ^ĂůŝĚĂ�ƉŽƌ�ƚƌĂƐůĂĚŽ�ĚĞ�ĐƵĞŶƚĂƐ�;�ZͿ Ϭ͘Ϭ
н �ũƵƐƚĞƐͬZĞĐůĂƐŝĨŝĐĂĐŝŽŶĞƐ�ĞŶ�ĞŶƚƌĂĚĂƐ�;��Ϳ Ϭ͘Ϭ
Ͳ �ũƵƐƚĞƐͬZĞĐůĂƐŝĨŝĐĂĐŝŽŶĞƐ�ĞŶ�ƐĂůŝĚĂƐ�;�ZͿ Ϭ͘Ϭ

с ϵ͕ϳϲϰ͕ϲϮϭ͕ϰϴϮ͘ϭ ϭϵ͕ϭϱϰ͕ϬϬϵ͘Ϭ ϵ͕ϳϴϯ͕ϳϳϱ͕ϰϵϭ͘ϭ

Ͳ ϳϯϮ͕ϵϭϯ͕ϲϯϴ͘ϯ ϭϱ͕ϯϲϭ͕ϱϯϴ͘ϯ ϳϰϴ͕Ϯϳϱ͕ϭϳϲ͘ϲ
^ĂůĚŽ�ŝŶŝĐŝĂů�ĚĞ�ůĂ��ĞƉƌĞĐŝĂĐŝſŶ�ĂĐƵŵƵůĂĚĂ ϲϯϰ͕ϳϯϳ͕ϭϯϲ͘ϵ ϭϮ͕ϲϬϰ͕ϰϴϴ͘ϯ ϲϰϳ͕ϯϰϭ͕ϲϮϱ͘Ϯ

н �ĞƉƌĞĐŝĂĐŝſŶ�ĂƉůŝĐĂĚĂ�ǀŝŐĞŶĐŝĂ�ĂĐƚƵĂů ϵϴ͕ϭϳϲ͕ϱϬϭ͘ϰ Ϯ͕ϳϱϳ͕ϬϱϬ͘Ϭ ϭϬϬ͕ϵϯϯ͕ϱϱϭ͘ϱ
н �ĞƉƌĞĐŝĂĐŝſŶ�ĂũƵƐƚĂĚĂ�ƉŽƌ�ƚƌĂƐůĂĚŽ�ĚĞ�ŽƚƌŽƐ�ĐŽŶĐĞƉƚŽƐ Ϭ͘Ϭ
Ͳ �ĞƉƌĞĐŝĂĐŝſŶ�ĂũƵƐƚĂĚĂ�ƉŽƌ�ƚƌĂƐůĂĚŽ�Ă�ŽƚƌŽƐ�ĐŽŶĐĞƉƚŽƐ Ϭ͘Ϭ

Ͳ
KƚƌŽƐ��ũƵƐƚĞƐ�ĚĞ�ůĂ��ĞƉƌĞĐŝĂĐŝſŶ�ĂĐƵŵƵůĂĚĂ�ĞŶ�ůĂ�ǀŝŐĞŶĐŝĂ�
ĂĐƚƵĂů

Ϭ͘Ϭ

Ͳ Ϭ͘Ϭ Ϭ͘Ϭ Ϭ͘Ϭ
^ĂůĚŽ�ŝŶŝĐŝĂů�ĚĞů��ĞƚĞƌŝŽƌŽ�ĂĐƵŵƵůĂĚŽ Ϭ͘Ϭ

н �ĞƚĞƌŝŽƌŽ�ĂƉůŝĐĂĚŽ�ǀŝŐĞŶĐŝĂ�ĂĐƚƵĂů Ϭ͘Ϭ
н �ĞƚĞƌŝŽƌŽ�ĂũƵƐƚĂĚŽ�ƉŽƌ�ƚƌĂƐůĂĚŽ�ĚĞ�ŽƚƌŽƐ�ĐŽŶĐĞƉƚŽƐ Ϭ͘Ϭ

Ͳ
ZĞǀĞƌƐŝſŶ�ĚĞ�ĚĞƚĞƌŝŽƌŽ�ĂĐƵŵƵůĂĚŽ�ƉŽƌ�ƚƌĂƐůĂĚŽ�Ă�ŽƚƌŽƐ�
ĐŽŶĐĞƉƚŽƐ

Ϭ͘Ϭ

Ͳ
KƚƌĂƐ�ZĞǀĞƌƐŝŽŶĞƐ�ĚĞ�ĚĞƚĞƌŝŽƌŽ�ĂĐƵŵƵůĂĚŽ�ĞŶ�ůĂ�ǀŝŐĞŶĐŝĂ�
ĂĐƚƵĂů

Ϭ͘Ϭ

с ϵ͕Ϭϯϭ͕ϳϬϳ͕ϴϰϯ͘ϳ ϯ͕ϳϵϮ͕ϰϳϬ͘ϳ ϵ͕Ϭϯϱ͕ϱϬϬ͕ϯϭϰ͘ϰ

Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ
ϳ͘ϱ ϴϬ͘Ϯ ϳ͘ϲ
Ϭ͘Ϭ Ϭ͘Ϭ Ϭ͘Ϭ

Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ
�>�^/&/���/KE�^����WW��Ͳ�/EDh��>�^

h^K�K���^d/E��/ME ϵ͕ϳϲϰ͕ϲϮϭ͕ϰϴϮ͘ϭ ϭϵ͕ϭϱϰ͕ϬϬϵ͘Ϭ ϵ͕ϳϴϯ͕ϳϳϱ͕ϰϵϭ͘ϭ
н �Ŷ�ƐĞƌǀŝĐŝŽ ϵ͕ϳϲϰ͕ϲϮϭ͕ϰϴϮ͘ϭ ϭϵ͕ϭϱϰ͕ϬϬϵ͘Ϭ ϵ͕ϳϴϯ͕ϳϳϱ͕ϰϵϭ͘ϭ

Z�s�>��/KE�^���/�/KE�>�^
'�Z�Ed/�����W�^/sK^ Ϭ͘Ϭ Ϭ͘Ϭ Ϭ͘Ϭ
н �ĞƚĂůůĞ�ĚĞů�WĂƐŝǀŽ�ŐĂƌĂŶƚŝǌĂĚŽ�ϭ Ϭ͘Ϭ
н �ĞƚĂůůĞ�ĚĞů�WĂƐŝǀŽ�ŐĂƌĂŶƚŝǌĂĚŽ�Ϯ Ϭ͘Ϭ
н �ĞƚĂůůĞ�ĚĞů�WĂƐŝǀŽ�ŐĂƌĂŶƚŝǌĂĚŽ�͙ Ŷ Ϭ͘Ϭ
��:���E��h�Ed�^�Ͳ��&��dK��E��>�Z�^h>d��K Ϭ͘Ϭ Ϭ͘Ϭ Ϭ͘Ϭ
н /ŶŐƌĞƐŽƐ�;ƵƚŝůŝĚĂĚͿ Ϭ͘Ϭ
Ͳ 'ĂƐƚŽƐ�;ƉĠƌĚŝĚĂͿ Ϭ͘Ϭ

й���d�Z/KZK���hDh>��K�;ƐĞŐƵŝŵŝĞŶƚŽͿ

��D�/K^�z�D��/�/ME�WK^d�Z/KZ

^�>�K�&/E�>�;ϯϭͲĚŝĐͿ
;^ƵďƚŽƚĂů�н��ĂŵďŝŽƐͿ

��WZ��/��/ME���hDh>����;��Ϳ

��d�Z/KZK���hDh>��K����WW��;��Ϳ

s�>KZ��E�>/�ZK^
;^ĂůĚŽ�ĨŝŶĂů�Ͳ����Ͳ���Ϳ

й���WZ��/��/ME���hDh>����;ƐĞŐƵŝŵŝĞŶƚŽͿ

^h�dKd�>
;^ĂůĚŽ�ŝŶŝĐŝĂů�н��ŶƚƌĂĚĂƐ�Ͳ�̂ ĂůŝĚĂƐͿ

�KE��WdK^�z�dZ�E^���/KE�^

^�>�K�/E/�/�>�;ϬϭͲĞŶĞͿ
�EdZ���^�;��Ϳ͗

�ĚƋƵŝƐŝĐŝŽŶĞƐ�ĞŶ�ĐŽŵƉƌĂƐ
�ĚƋƵŝƐŝĐŝŽŶĞƐ�ĞŶ�ƉĞƌŵƵƚĂƐ
�ŽŶĂĐŝŽŶĞƐ�ƌĞĐŝďŝĚĂƐ
^ƵƐƚŝƚƵĐŝſŶ�ĚĞ�ĐŽŵƉŽŶĞŶƚĞƐ

^�>/��^�;�ZͿ͗
�ŝƐƉŽƐŝĐŝŽŶĞƐ�;ĞŶĂũĞŶĂĐŝŽŶĞƐͿ
�ĂũĂ�ĞŶ�ĐƵĞŶƚĂƐ
^ƵƐƚŝƚƵĐŝſŶ�ĚĞ�ĐŽŵƉŽŶĞŶƚĞƐ
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-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

¾ /D�FXHQWD�³(GLILFDFLRQHV´�HVWi�FRPSXHVWD�SRU�XQ�����LQPXHEOH�GH�OD�&5&��DVt���L��6HGH�
XELFDGD�HQ� OD�&DOOH�����%LV��������(GLILFLR�/LQN�6LHWH�6HVHQWD��SLVRV�GHO� �� DO� ��� HQ� OD�
FLXGDG�GH�%RJRWi�'�&���SRU�YDORU�GH�������������������

����� &RQVWUXFFLRQHV�HQ FXUVR

¾ /D�&5&�QR�WLHQH�FRQVWUXFFLRQHV�HQ�FXUVR�

����� (VWLPDFLRQHV

$�FRQWLQXDFLyQ��VH�SUHVHQWD�DQH[R�TXH�GHVFULEH�ODV�YLGDV�~WLOHV�HVWLPDGDV�SDUD�FDGD�FRQFHSWR�GH�
SURSLHGDGHV��SODQWD�\�HTXLSR�

¾ /D� GHSUHFLDFLyQ� HV� FDOFXODGD� OLQHDOPHQWH� GXUDQWH� OD� YLGD� ~WLO� HVWLPDGD� GH� ORV� DFWLYRV�
KDVWD�HO�PRQWR�GH�VX�YDORU�UHVLGXDO��HQ�HO�FDVR�GH�TXH�H[LVWD��(O�FDUJR�SRU�GHSUHFLDFLyQ�GH�
XQ�SHUtRGR�VH�UHFRQRFH�FRPR�JDVWR�HQ�HO�UHVXOWDGR�GHO�HMHUFLFLR�

¾ 6H� HYDO~D� \� UHYLVD� DO� WpUPLQR� GH� FDGD� SHULRGR� FRQWDEOH OD YLGD� ~WLO�� HO� PpWRGR� GH�
GHSUHFLDFLyQ�\�HO�YDORU�UHVLGXDO�GH�ODV�SURSLHGDGHV��SODQWD�\�HTXLSR�\�VL�ODV�H[SHFWDWLYDV�
GLILHUHQ� VLJQLILFDWLYDPHQWH� GH ODV� HVWLPDFLRQHV� SUHYLDV�� VH� ILMDQ SDUiPHWURV� GLIHUHQWHV��
UHJLVWUDQGR�HO�HIHFWR�D�SDUWLU�GHO�PHV�VLJXLHQWH HQ HO�FXDO�VH�HIHFW~D�HO�FDPELR�

����� 5HYHODFLRQHV�DGLFLRQDOHV�

¾ 6H� UHDOL]y� HYDOXDFLyQ� GH� GHWHULRUR� D� ORV� ELHQHV� PD\RUHV� D� ��� 600/9�� ORV� FXDOHV� QR�
DUURMDURQ�LQGLFLRV�SDUD�SURFHGHU�D�VX�PHGLFLyQ�

¾ 'H�DFXHUGR�FRQ�OD�UHVROXFLyQ�����GH������³3RU�OD�FXDO�VH�RUGHQD OD EDMD�GHILQLWLYD�GH�
ELHQHV�PXHEOHV�GH�OD�&RPLVLyQ�GH�5HJXODFLyQ�GH�&RPXQLFDFLRQHV�± &5&��SDUD�VX�
HQDMHQDFLyQ�D�WtWXOR�JUDWXLWR�X�RQHURVR�\�RWUDV�PHGLGDV GH�GLVSRVLFLyQ�ILQDO´��VH�GLHURQ�GH�
EDMD�ORV�VLJXLHQWHV�ELHQHV�

d/WK �KE��WdK^ D1E/DK D�y/DK
DĂƋƵŝŶĂƌŝĂ�Ǉ�ĞƋƵŝƉŽ ϭ͘Ϭ ϯϬ͘Ϭ
�ƋƵŝƉŽƐ�ĚĞ�ĐŽŵƵŶŝĐĂĐŝſŶ�Ǉ�ĐŽŵƉƵƚĂĐŝſŶ ϭ͘Ϭ ϯϬ͘Ϭ
�ƋƵŝƉŽƐ�ĚĞ�ƚƌĂŶƐƉŽƌƚĞ͕�ƚƌĂĐĐŝſŶ�Ǉ�ĞůĞǀĂĐŝſŶ ϭ͘Ϭ ϭϱ͘Ϭ
DƵĞďůĞƐ͕�ĞŶƐĞƌĞƐ�Ǉ�ĞƋƵŝƉŽ�ĚĞ�ŽĨŝĐŝŶĂ ϭ͘Ϭ ϭϱ͘Ϭ
�ƋƵŝƉŽƐ�ĚĞ�ĐŽŵĞĚŽƌ͕�ĐŽĐŝŶĂ͕�ĚĞƐƉĞŶƐĂ�Ǉ�ŚŽƚĞůĞƌşĂ ϭ͘Ϭ ϱ͘Ϭ

�ĚŝĨŝĐĂĐŝŽŶĞƐ ϭ͘Ϭ ϲϬ͘Ϭ

ZĞĚĞƐ͕�ůşŶĞĂƐ�Ǉ�ĐĂďůĞƐ ϭ͘Ϭ ϲϬ͘Ϭ
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;�ĞƉƌĞĐŝĂĐŝſŶ�ůşŶĞĂ�ƌĞĐƚĂͿ

��^�Z/W�/ME����>K^��/�E�^����WW�

/E
D
h
��

>�
^



1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

$1(;2 *5832�&217$%/( ,7(0 &XHQWD�GH�,7(0
����%,(1(6�3$5$�(1$-($5�$�7,78/2�
*5$78,72�8�21(5262

(48,32�'(�&2081,&$&,Ï1�<�
&20387$&,21 &$0$5$�$�&2/25�(;7(5,25 �

&$0$5$�0,1,'202�$�&2/25��&21�&+,3�'(�9,'(2 �
&$0$5$6�',*,7$/(6�'(�$/7$�5(62/8&,Ï1 ��
&$121�&���� �
&$121�,5����� �
&$121�,5���� �
&,5&8,72�&(55$'2�'(�7(/(9,6,21 �
&20387$'25�3257$7,/�����%�&25( ��
',6&2�'852�'95 �
'95����&+���$8',2�<�',6&2�'852���7(55$����'95� �
+3�/$6(5-(7����� �
+3�3UR%RRN�����E �
,035(625$�(3621�);������0$75,=�38172 �
,3�2IILFH�&RQWURO�8QLWHG��7HOHIRQtD�'LJLWDO���3ODQWD�7HOHIyQLFD�$9$<$� �
3ODQWD�SDUD�LQWHUFRQH[LyQ�GHO�3%;��PyGXORV�GH�UHG�TXH�VH�XQLDQ�D�OD�WHOHIRQtD�
GLJLWDO���3ODQWD�7HOHIyQLFD�$9$<$� �
3RO\FRP�7ULR��������VSHDNHUV���FDPDUD���PyGXOR�GH�UHG �
32:(5/,7(�6��� �
3RZHUOLWH�:�� �
32:(5/,7(�;��� �
3UR\HFWRU�3RZHUOLWH�;��� �
836���.9$ �
836��.9$ �

7RWDO�(48,32�'(�&2081,&$&,Ï1�<�
&20387$&,21 ��

08(%/(6�<�(16(5(6 0(6$�5('21'$�(1�0$'(5$�7,32�3$/$', �
3$3(/(5$�3$5$�3,62 �
3$3(/(5$�3$5$�3,62���%$685(5$� �
3$3(/(5$�3$5$�3,62���%$685(5$���'(3�$&(/(5$'$����� ��
3$3(/(5$�3$5$�3,62��%$685(5$� ��
3(5&+$�0(7$/,&$��*$1&+2���'(3�$&(/(5$'$����� �
32/7521$�'(���38(672�(1�&8(52�1$78 �
3257$7(&/$'2�3$5$�&20387$'25 �
851$�(1�0$'(5$ �

7RWDO�08(%/(6�<�(16(5(6 ��
7RWDO�����%,(1(6�3$5$�(1$-($5�$�
7,78/2�*5$78,72�8�21(5262 ��

����%,(1(6�3$5$�(175(*$5�$/�
*(6725�$0%,(17$/

(48,32�'(�&2081,&$&,Ï1�<�
&20387$&,21 %$6(�3257$7,/ �

+3�(/,7(�%22.�����0 �
0286(�237,&2 �
*8$<$�3$5$�3257$7,/ ��
%$6(�5()5,*(5$17(���1,9���372686%���9(17,/$'25 �
7(&/$'2�86% �
0286(�237,&2�6(5,$/��&+�����=� �

7RWDO�(48,32�'(�&2081,&$&,Ï1�<�
&20387$&,21 ��

08(%/(6�<�(16(5(6 &26('25$���'(3�$&(/(5$'$����� �
623257(�021,725�)/(;�'(3�$&(/(5$'$����� �
6,//$��23(5$7,9$�6,1�$32<$&$%(=$6�<�&21�52'$&+,1(6 �
6,//$�(5*21Ï0,&$ �
'(6&$16$3,(6 �
0(025,$�86%���*% �

7RWDO�08(%/(6�<�(16(5(6 ��
%,(1(6�5(&,%,'26�(1�'$&,21�'(�3$*2 *$7(:$<6�6<6&2�5()����� �

02'(0�%$1'$�$1&+$�92,3�&2081,&$7,216���0(',$�*$7(:$<6�
%,1*����� �
6:,&+�1(:/,1.����38(5726�6(5,(����� �
&2081,&$'25�'(�7(/()21Ë$�3/(,$'(6�3��P[L �
5287(5�6<6&2�5()������� �
6(59,'25�81,9(56$/�681�0<&526<67(0 �
6:,&+�&$7$/<67������6(5,(6�;/ �
6(59,'25�6,6&2�1R��������������� �
5287(5�6<6&2�5()������ �
5$&.6�� �
*$7(:$<6�6<6&2�5()����� �
6:,&+�0$5&$�(;75(0(����38(5726 �
6(59,'25�'(//�32:(5����� �
6(59,'25�+(:/(77�3$&.$5'�6(5,(����� �

7RWDO�%,(1(6�5(&,%,'26�(1�'$&,21�'(�3$*2 ��
7RWDO�����%,(1(6�3$5$�(175(*$5�$/�
*(6725�$0%,(17$/ ��

����(/(0(1726�'(�&216802�3$5$�
'$5�'(�%$-$�'(�'(92/87,926

(/(0(1726�'(�&216802�5(*,675$'26�(1�
'(92/87,926 &26('25$���'(3�$&(/(5$'$����� �

&26('25$�6(0,�,1'����'(3�$&(/(5$'$����� �
&26('25$�5$3,' �
3(5)25$'25$�'(�75(6�+8(&26 �
3(5)25$'25$�����'(3�$&(/(5$'$����� �
&26('25$�5$3,'��'(3�$&(/(5$'$����� �
7$-$/$3,=�(/(&75,&2 �
&26('25$ �
3$'�0286(�(5*2120,&2 ��

7RWDO�(/(0(1726�'(�&216802�5(*,675$'26�
(1�'(92/87,926 ��

7RWDO�����(/(0(1726�'(�&216802�
3$5$�'$5�'(�%$-$�'(�'(92/87,926 ��
7RWDO�JHQHUDO ���



1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

127$�����$&7,926�,17$1*,%/(6

&RPSRVLFLyQ

¾ /D�YDULDFLyQ�GH�ORV�DFWLYRV�LQWDQJLEOHV�FRUUHVSRQGH�D�OD�UHFODVLILFDFLyQ�GH�ODV�OLFHQFLDV�\�
VRIWZDUH�TXH�\D�FXPSOLHURQ�VX�SHULRGR�\�VH�HQFXHQWUDQ�WRWDOPHQWH�DPRUWL]DGDV��DVt�FRPR�
OD�DGTXLVLFLyQ�GH����OLFHQFLDV�GH�9/�352-(&7�\���OLFHQFLDV�GH 9/352-21/1�

¾ /D� DPRUWL]DFLyQ� GH� ORV� LQWDQJLEOHV� VH� UHDOL]D� SRU� HO� PpWRGR� OLQHDO� GH� DFXHUGR� FRQ� OD�
YLJHQFLD� VXVFULWD� HQ� HO� PRPHQWR� GH� VX� DGTXLVLFLyQ�� FXPSOLHQGR� FRQ� OR� GHVFULWR� HQ� HO�
PDQXDO� GH� SROtWLFDV� FRQWDEOHV�� (VWD� FXHQWD� UHIOHMD� HO� YDORU� DFXPXODGR� GH� ODV
DPRUWL]DFLRQHV�UHDOL]DGDV�D�ODV�OLFHQFLDV�\�VRIWZDUH�DO����GH�GLFLHPEUH�GH������

¾ (O� FRQWURO� D� QLYHO� GHO� LQYHQWDULR GH� ODV� OLFHQFLDV� \� VRIWZDUH VH� HQFXHQWUD� EDMR�
UHVSRQVDELOLGDG�GH�OD�&RRUGLQDFLyQ�GH�7HFQRORJtD�\�6LVWHPDV�GH�,QIRUPDFLyQ�

����� 'HWDOOH�VDOGRV�\ PRYLPLHQWRV

&Ï' 1$7 &21&(372 ���� ���� 9$5,$&,Ï1
'E $&7,926�,17$1*,%/(6 �������������� �������������� ���������������

������ 'E $FWLYRV�LQWDQJLEOHV ���������������� ���������������� �������������
������ &U $PRUWL]DFLyQ�DFXPXODGD�GH�DFWLYRV�LQWDQJLEOHV��FU� ��������������� ��������������� ���������������
������ &U 'HWHULRUR�DFXPXODGR�GH�DFWLYRV�LQWDQJLEOHV��FU� ���� ���� ����
������ 'E $FWLYRV�LQWDQJLEOHV���PRGHOR�UHYDOXDGR ���� ���� ����

������ &U
$PRUWL]DFLyQ�DFXPXODGD�GH�DFWLYRV�LQWDQJLEOHV���
PRGHOR�UHYDOXDGR��FU�

���� ���� ����

������ &U
'HWHULRUR�DFXPXODGR�GH�DFWLYRV�LQWDQJLEOHV���PRGHOR�
UHYDOXDGR��FU�

���� ���� ����

'(6&5,3&,Ï1 6$/'26

/,&(1&,$6 62)7:$5(6 727$/
ϭ͕Ϭϰϴ͕ϴϮϰ͕ϭϵϬ͘Ϭ ϯϰϳ͕ϭϰϯ͕ϴϮϳ͘Ϭ ϭ͕ϯϵϱ͕ϵϲϴ͕Ϭϭϳ͘Ϭ

н ϵϴ͕ϴϰϮ͕ϳϳϲ͘ϵ Ϭ͘Ϭ ϵϴ͕ϴϰϮ͕ϳϳϲ͘ϵ
ϵϴ͕ϴϰϮ͕ϳϳϲ͘ϵ ϵϴ͕ϴϰϮ͕ϳϳϲ͘ϵ

KƚƌĂƐ�ƚƌĂŶƐĂĐĐŝŽŶĞƐ�ƐŝŶ�ĐŽŶƚƌĂƉƌĞƐƚĂĐŝſŶ Ϭ͘Ϭ Ϭ͘Ϭ Ϭ͘Ϭ
Ύ��ƐƉĞĐşĨŝĐĂƌ�ƚŝƉŽ�ĚĞ�ƚƌĂŶƐĂĐĐŝſŶ�ϭ Ϭ͘Ϭ

Ͳ Ϭ͘Ϭ Ϭ͘Ϭ Ϭ͘Ϭ
Ϭ͘Ϭ
Ϭ͘Ϭ

KƚƌĂƐ�ƐĂůŝĚĂƐ�ĚĞ�ŝŶƚĂŶŐŝďůĞƐ Ϭ͘Ϭ Ϭ͘Ϭ Ϭ͘Ϭ
Ύ��ƐƉĞĐşĨŝĐĂƌ�ƚŝƉŽ�ĚĞ�ƚƌĂŶƐĂĐĐŝſŶ�ϭ Ϭ͘Ϭ

с ϭ͕ϭϰϳ͕ϲϲϲ͕ϵϲϲ͘ϵ ϯϰϳ͕ϭϰϯ͕ϴϮϳ͘Ϭ ϭ͕ϰϵϰ͕ϴϭϬ͕ϳϵϯ͘ϵ

н ;ϱϲ͕ϲϲϵ͕ϭϬϲ͘ϬͿ Ϭ͘Ϭ ;ϱϲ͕ϲϲϵ͕ϭϬϲ͘ϬͿ
н �ŶƚƌĂĚĂ�ƉŽƌ�ƚƌĂƐůĂĚŽ�ĚĞ�ĐƵĞŶƚĂƐ�;��Ϳ Ϭ͘Ϭ
Ͳ ^ĂůŝĚĂ�ƉŽƌ�ƚƌĂƐůĂĚŽ�ĚĞ�ĐƵĞŶƚĂƐ�;�ZͿ ϱϲ͕ϲϲϵ͕ϭϬϲ͘Ϭ ϱϲ͕ϲϲϵ͕ϭϬϲ͘Ϭ
н �ũƵƐƚĞƐͬZĞĐůĂƐŝĨŝĐĂĐŝŽŶĞƐ�ĞŶ�ĞŶƚƌĂĚĂƐ�;��Ϳ Ϭ͘Ϭ
Ͳ �ũƵƐƚĞƐͬZĞĐůĂƐŝĨŝĐĂĐŝŽŶĞƐ�ĞŶ�ƐĂůŝĚĂƐ�;�ZͿ Ϭ͘Ϭ

с ϭ͕ϬϵϬ͕ϵϵϳ͕ϴϲϬ͘ϵ ϯϰϳ͕ϭϰϯ͕ϴϮϳ͘Ϭ ϭ͕ϰϯϴ͕ϭϰϭ͕ϲϴϳ͘ϵ

Ͳ ϳϱϯ͕ϯϲϯ͕Ϯϵϱ͘ϯ ϮϮϴ͕ϲϵϱ͕ϯϱϰ͘ϯ ϵϴϮ͕Ϭϱϴ͕ϲϰϵ͘ϲ
^ĂůĚŽ�ŝŶŝĐŝĂů�ĚĞ�ůĂ��DKZd/���/ME� ϱϰϮ͕ϵϬϭ͕ϱϯϯ͘ϴ ϭϭϴ͕ϰϰϴ͕ϰϳϮ͘Ϭ ϲϲϭ͕ϯϱϬ͕ϬϬϱ͘ϴ

н �ŵŽƌƚŝǌĂĐŝſŶ�ĂƉůŝĐĂĚĂ�ǀŝŐĞŶĐŝĂ�ĂĐƚƵĂů Ϯϲϳ͕ϭϯϬ͕ϴϲϳ͘ϱ ϭϭϬ͕Ϯϰϲ͕ϴϴϮ͘ϯ ϯϳϳ͕ϯϳϳ͕ϳϰϵ͘ϴ
Ͳ ZĞǀĞƌƐŝſŶ�ĚĞ�ůĂ��DKZd/���/ME�ĂĐƵŵƵůĂĚĂ ϱϲ͕ϲϲϵ͕ϭϬϲ͘Ϭ ϱϲ͕ϲϲϵ͕ϭϬϲ͘Ϭ

Ͳ Ϭ͘Ϭ Ϭ͘Ϭ Ϭ͘Ϭ
^ĂůĚŽ�ŝŶŝĐŝĂů�ĚĞů��ĞƚĞƌŝŽƌŽ�ĂĐƵŵƵůĂĚŽ Ϭ͘Ϭ

н �ĞƚĞƌŝŽƌŽ�ĂƉůŝĐĂĚŽ�ǀŝŐĞŶĐŝĂ�ĂĐƚƵĂů Ϭ͘Ϭ

Ͳ
ZĞǀĞƌƐŝſŶ�ĚĞ�ĚĞƚĞƌŝŽƌŽ�ĂĐƵŵƵůĂĚŽ�ǀŝŐĞŶĐŝĂ�
ĂĐƚƵĂů

Ϭ͘Ϭ

с ϯϯϳ͕ϲϯϰ͕ϱϲϱ͘ϲ ϭϭϴ͕ϰϰϴ͕ϰϳϮ͘ϳ ϰϱϲ͕Ϭϴϯ͕Ϭϯϴ͘ϯ

Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ
ϲϵ͘ϭ ϲϱ͘ϵ ϲϴ͘ϯ
Ϭ͘Ϭ Ϭ͘Ϭ Ϭ͘Ϭ

^�>�K�&/E�>
;^ƵďƚŽƚĂů�н��ĂŵďŝŽƐͿ

�ŝƐƉŽƐŝĐŝŽŶĞƐ�;ĞŶĂũĞŶĂĐŝŽŶĞƐͿ
�ĂũĂ�ĞŶ�ĐƵĞŶƚĂƐ

^h�dKd�>
;^ĂůĚŽ�ŝŶŝĐŝĂů�н��ŶƚƌĂĚĂƐ�Ͳ�^ĂůŝĚĂƐͿ
��D�/K^�z�D��/�/ME�WK^d�Z/KZ

�KE��WdK^�z�dZ�E^���/KE�^

�ĚƋƵŝƐŝĐŝŽŶĞƐ�ĞŶ�ĐŽŵƉƌĂƐ

^�>/��^�;�ZͿ͗

^�>�K�/E/�/�>
�EdZ���^�;��Ϳ͗

й��DKZd/���/ME���hDh>����;ƐĞŐƵŝŵŝĞŶƚŽͿ
й���d�Z/KZK���hDh>��K�;ƐĞŐƵŝŵŝĞŶƚŽͿ

��d�Z/KZK���hDh>��K����/Ed�E'/�>�^�;��Ϳ

�DKZd/���/ME���hDh>����;�DͿ

s�>KZ��E�>/�ZK^
;^ĂůĚŽ�ĨŝŶĂů�Ͳ��D�Ͳ���Ϳ
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����� 5HYHODFLRQHV�DGLFLRQDOHV

¾ &RUUHVSRQGH�D�ODV�OLFHQFLDV�\�VRIWZDUH�YLJHQWHV��FRQ�YLGD�~WLO�GHILQLGD�TXH�VH�XWLOL]DQ�HQ�
OD�HQWLGDG��(O�VLJXLHQWH�FXDGUR�HV�OD�FRPSRVLFLyQ�DO�ILQDOL]DU�HO�DxR������

¾ 6H�HIHFW~R�DQiOLVLV�GH�LQGLFLRV�GH�GHWHULRUR�D�ORV�LQWDQJLEOHV�VXSHULRUHV�D����600/9��VLQ�
HQFRQWUDU�LQGLFLRV�GH�GHWHULRUR��3RU�HQGH��QR�VH�KLFLHURQ�PHGLFLRQHV�DO�UHVSHFWR�

/,&(1&,$6 62)7:$5(6 727$/
�>�^/&/���/ME�^�'jE�^h�s/���jd/> ϭ͕ϬϵϬ͕ϵϵϳ͕ϴϲϬ͘ϵ ϯϰϳ͕ϭϰϯ͕ϴϮϳ͘Ϭ ϭ͕ϰϯϴ͕ϭϰϭ͕ϲϴϳ͘ϵ
н sŝĚĂ�Ʒƚŝů�ĚĞĨŝŶŝĚĂ ϭ͕ϬϵϬ͕ϵϵϳ͕ϴϲϬ͘ϵ ϯϰϳ͕ϭϰϯ͕ϴϮϳ͘Ϭ ϭ͕ϰϯϴ͕ϭϰϭ͕ϲϴϳ͘ϵ
н sŝĚĂ�Ʒƚŝů�ŝŶĚĞĨŝŶŝĚĂ Ϭ͘Ϭ
'�Z�Ed/�����W�^/sK^ Ϭ͘Ϭ Ϭ͘Ϭ Ϭ͘Ϭ
н �ĞƚĂůůĞ�ĚĞů�WĂƐŝǀŽ�ŐĂƌĂŶƚŝǌĂĚŽ�ϭ Ϭ͘Ϭ
н �ĞƚĂůůĞ�ĚĞů�WĂƐŝǀŽ�ŐĂƌĂŶƚŝǌĂĚŽ�Ϯ Ϭ͘Ϭ
н �ĞƚĂůůĞ�ĚĞů�WĂƐŝǀŽ�ŐĂƌĂŶƚŝǌĂĚŽ�͙Ŷ Ϭ͘Ϭ
��:���E��h�Ed�^�Ͳ��&��dK��E��>�Z�^h>d��K Ϭ͘Ϭ Ϭ͘Ϭ Ϭ͘Ϭ
н /ŶŐƌĞƐŽƐ�;ƵƚŝůŝĚĂĚͿ Ϭ͘Ϭ
Ͳ 'ĂƐƚŽƐ�;ƉĠƌĚŝĚĂͿ Ϭ͘Ϭ

Ϭ͘Ϭ Ϭ͘Ϭ Ϭ͘Ϭ

'ĂƐƚŽƐ�ĂĨĞĐƚĂĚŽƐ�ĚƵƌĂŶƚĞ�ůĂ�ǀŝŐĞŶĐŝĂ Ϭ͘Ϭ
Z�^dZ/��/KE�^�^K�Z��/Ed�E'/�>�^ Ϭ͘Ϭ Ϭ͘Ϭ Ϭ͘Ϭ

н Ϭ͘Ϭ

н dŝƉŽ�ĚĞ�ƌĞƐƚƌŝĐĐŝſŶ�Ϯ Ϭ͘Ϭ
н dŝƉŽ�ĚĞ�ƌĞƐƚƌŝĐĐŝſŶ�͙Ŷ Ϭ͘Ϭ

dŝƉŽ�ĚĞ�ƌĞƐƚƌŝĐĐŝſŶ�ϭ�;�ũ͘�ZĞƚĞŶĐŝſŶ�ƉŽƌ�
ĂƵƚŽƌŝĚĂĚ�ĐŽŵƉĞƚĞŶƚĞͿ

��^�D�K>^K^�W�Z��/Es�^d/'��/ME�z�
��^�ZZK>>K

�KE��WdK^�z�dZ�E^���/KE�^
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1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

127$�����27526�'(5(&+26�<�*$5$17Ë$6

&RPSRVLFLyQ

¾ (O�VDOGR�GH�ELHQHV�\�VHUYLFLRV�SDJDGRV�SRU�DQWLFLSDGR�D�GLFLHPEUH�GH����� FRUUHVSRQGH�DO�
YDORU� SHQGLHQWH� SRU� DPRUWL]DU� GH� OD� UHQRYDFLyQ� GH� ODV� SyOL]DV� GH� VHJXURV��/D� YDULDFLyQ�
FRUUHVSRQGH�DO�YDORU�DPRUWL]DGR�GXUDQWH������GH�ODV�SyOL]DV�GH�VHJXURV��DGTXLULGDV�SRU�OD�
&5&�HQ�DJRVWR�\�RFWXEUH�GH������SDUD�OD�SURWHFFLyQ�GH�VX�SDWULPRQLR��/DV�SyOL]DV�HVWiQ�
YLJHQWHV�FRQ�$VHJXUDGRUD�6ROLGDULD�GH�&RORPELD \�/D 3UHYLVRUD�6$��FRQ�YHQFLPLHQWRV�HQ�
MXOLR�� DJRVWR� \� VHSWLHPEUH� GH� ����� UHSUHVHQWDGD� HQ� 62$7� \� SyOL]DV� WRGR� ULHVJR� GH�
YHKtFXORV�

¾ /D� UHQRYDFLyQ�GH� ODV�SyOL]DV FRQ�$VHJXUDGRUD�6ROLGDULD�GH�&RORPELD� UHSUHVHQWDGDV�HQ�
VHJXURV� GH� GDxRV� PDWHULDOHV�� LQILGHOLGDG� \� ULHVJRV�� VHJXUR� H[WUDFRQWUDFWXDO��
UHVSRQVDELOLGDG�FLYLO��WUDQVSRUWH�GH�PHUFDQFtD�\�YDORUHV��\�JOREDO�\�PDQHMR� VH�FRQVWLWX\y�
FRPR� FXHQWD� SRU� SDJDU�� \� GH� DFXHUGR� FRQ� HO� DWULEXWR� FRQWDEOH� GH� 6,,)�� HVWD QR� VH� YH�
UHIOHMDGD�FRQWDEOHPHQWH�KDVWD�TXH�VH�HIHFWXp HO UHVSHFWLYR�SDJR��SRU�OR�TXH�VH�UHFRQRFLy�
HQ�FXHQWDV�GH�RUGHQ DFUHHGRUDV�

¾ 'HQWUR�GH�OD�FXHQWD GH�DYDQFHV�\�DQWLFLSRV�HQWUHJDGRV�VH�UHFRQRFHQ�ORV�YLiWLFRV�\�JDVWRV�
GH� GHVSOD]DPLHQWR�� DO� LQWHULRU� \� DO H[WHULRU� GH� ORV� IXQFLRQDULRV� \� FRODERUDGRUHV� GH� OD�
&5&��GH�DFXHUGR�FRQ�HO�PyGXOR�GH�YLiWLFRV�GH�6,,)�1DFLyQ��$O�FLHUUH�GH�OD�YLJHQFLD �����
QR�KDEtD�YLiWLFRV�QL�JDVWRV�GH�GHVSOD]DPLHQWR�SHQGLHQWHV�GH�OHJDOL]DU�

¾ (Q�UHFXUVRV�HQWUHJDGRV�HQ�DGPLQLVWUDFLyQ�VH UHJLVWUD�HO�VDOGR�GH�ORV�UHFXUVRV�D�IDYRU�GH�OD�
HQWLGDG� \� TXH� KDQ� VLGR� HQWUHJDGRV� SDUD� VX� DGPLQLVWUDFLyQ� D� OD� 'LUHFFLyQ� *HQHUDO� GH�
&UpGLWR� 3~EOLFR� \� 7HVRUR� 1DFLRQDO� D� WUDYpV� GHO� 6LVWHPD� GH� &XHQWD� ÒQLFD� 1DFLRQDO� ±
&81� 'H� LJXDO� IRUPD�� VH HQFXHQWUD� UHJLVWUDGR HO� YDORU� GH� ORV� UHFXUVRV� HQWUHJDGRV� DO�
)RQGR�)UDQFLVFR�-RVp�GH�&DOGDV��HQ�YLUWXG�GHO�FRQYHQLR����������VXVFULWR�HQWUH�OD�&5&�\�
0LQFLHQFLDV� /D�YDULDFLyQ�FRUUHVSRQGH�DO�YDORU�GHVFRQWDGR�GH�ORV�UHFXUVRV�HQ�&81�SDUD�
HO�SDJR�GH�REOLJDFLRQHV�

������'HVJORVH�± 6XEFXHQWDV�RWURV

¾ /D�&5&�QR�SRVHH�VDOGRV�HQ�VXEFXHQWDV�2WURV�

������'HVJORVH�± $FWLYRV�SDUD�OLTXLGDU��VROR�HQWLGDGHV�HQ�OLTXLGDFLyQ�

¾ /D�&5&�QR�HV�XQD�HQWLGDG�HQ�OLTXLGDFLyQ�

&Ï' 1$7 &21&(372 ���� ���� 9$5,$&,Ï1
'E 27526�'(5(&+26�<�*$5$17Ë$6 ����������������� ����������������� �����������������

������ 'E %LHQHV�\�VHUYLFLRV�SDJDGRV�SRU�DQWLFLSDGR ������������� �������������� ���������������
������ 'E $YDQFHV�\�DQWLFLSRV�HQWUHJDGRV ���� ���� ����
������ 'E 5HFXUVRV�HQWUHJDGRV�HQ�DGPLQLVWUDFLyQ ����������������� ����������������� �����������������

������ &U
'HWHULRUR�DFXPXODGR�GH�DFWLYRV�QR�FRUULHQWHV�
PDQWHQLGRV�SDUD�OD�YHQWD��FU�

���� ���� ����
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1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

������'HVJORVH�± $FWLYRV�SDUD�WUDVODGDU��VROR�HQWLGDGHV�HQ�OLTXLGDFLyQ�

¾ /D�&5&�QR�HV�XQD�HQWLGDG�HQ�OLTXLGDFLyQ�

127$�����&8(17$6�325�3$*$5

&RPSRVLFLyQ

¾ /DV�FXHQWDV�SRU�SDJDU�FRUUHVSRQGHQ�HQ�VX�PD\RUtD�D�DTXHOODV�REOLJDFLRQHV�DGTXLULGDV�SRU�
OD�(QWLGDG� HQ� ORV� ~OWLPRV�PHVHV� GHO� DxR� ������ ODV� FXDOHV� QR� IXHURQ SDJDGDV� GHELGR� DO�
FLHUUH�GHO�SURFHVR�GH�WHVRUHUtD�TXH�VH�UHDOL]D�DO�ILQDO�GH FDGD�YLJHQFLD��GH�DFXHUGR�FRQ�ORV�
OLQHDPLHQWRV� HVWDEOHFLGRV� SRU�0LQKDFLHQGD� 6,,)� QDFLyQ�� \� OD�&5&��(VWDV� REOLJDFLRQHV�
VHUiQ�FDQFHODGDV�D�ORV�EHQHILFLDULRV�HQ�HO�WUDVFXUVR�GH�OD�YLJHQFLD������

¾ &RQ�UHODFLyQ�D�OD�FXHQWD�GH�UHWHQFLyQ�HQ�OD�IXHQWH�H LPSXHVWR GH�WLPEUH��HVWD�UHSUHVHQWD�
ODV�GHGXFFLRQHV�SUDFWLFDGDV�D�ORV�IXQFLRQDULRV��FRQWUDWLVWDV�\�R�SURYHHGRUHV�SRU�FRQFHSWR�
GH�UHWHQFLyQ�HQ�OD�IXHQWH�SRU�HO�LPSXHVWR�VREUH�OD�UHQWD��SRU HO�LPSXHVWR�VREUH�ODV�YHQWDV��
,9$�\�SRU�HO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR��DYLVRV�\�WDEOHURV��SHQGLHQWHV�SRU�SDJDU�D�
OD�'LUHFFLyQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�\�D�OD�6HFUHWDUtD�GH�+DFLHQGD�'LVWULWDO�
GH� %RJRWi�� FRUUHVSRQGLHQWH� D� ODV� FXHQWDV� SRU� SDJDU� \� D� ODV� UHWHQFLRQHV� GHO� PHV� GH�
GLFLHPEUH� TXH� VH� GHFODUDUiQ� HQ� HO� PHV� GH� HQHUR� GH� ������ (V� GH� DFODUDU� TXH� HO�
UHFRQRFLPLHQWR�GH�ODV�GHFODUDFLRQHV�VH�KDFH FRQ�EDVH�HQ�HO�VLVWHPD�GH�FDMD�

/DV� UHWHQFLRQHV� GHO� PHV� GH� GLFLHPEUH� TXH� VH� GHFODUDUiQ� HQ� HQHUR� HVWiQ SRU� YDORU� GH�
����������������\�ODV�UHWHQFLRQHV�GH�ODV�FXHQWDV�SRU�SDJDU�FRQVWLWXLGDV�HVWiQ�SRU�YDORU GH�
������������

&RQ�OD�5HVROXFLyQ�1R������GHO����GH�PD\R�GH�������H[SHGLGD�SRU�OD�',$1��VH�KDELOLWy�XQ�
FDQDO� GH� SDJR� HOHFWUyQLFR� FRQ� GLVSRVLFLyQ� GH� IRQGRV� SDUD� ODV� HQWLGDGHV� HMHFXWRUDV� GHO�
3UHVXSXHVWR�*HQHUDO�GH�OD�1DFLyQ�\�YLQFXODGDV��TXH�HIHFW~HQ�SDJRV SRU�FRQFHSWRV�VXMHWRV�
D�UHWHQFLyQ�HQ�OD�IXHQWH�D WtWXOR�GHO�LPSXHVWR�VREUH�OD�UHQWD�\�R�LPSXHVWR�VREUH�ODV�YHQWDV�
� ,9$��D�WUDYpV�GHO�6,,)�� 1DFLyQ�\�GHO 6LVWHPD�GH�&XHQWD�ÒQLFD�1DFLRQDO�DGPLQLVWUDGD�
SRU� OD� 'LUHFFLyQ� *HQHUDO� GH� &UpGLWR� 3~EOLFR� \� GHO� 7HVRUR� 1DFLRQDO� GHO�0LQLVWHULR� GH�
+DFLHQGD�\�&UpGLWR�3~EOLFR�
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������ &U 5HWHQFLRQ�HQ�OD�IXHQWH�H�LPSXHVWR�GH�WLPEUH �������������� �������������� ��������������
������ &U 2WUDV�FXHQWDV�SRU�SDJDU ������������� ������������� ������������

'(6&5,3&,Ï1 6$/'26�$�&257(6�'(�



1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

(Q� FRQVHFXHQFLD�� ODV� HQWLGDGHV� HMHFXWRUDV� GHO� 3UHVXSXHVWR� *HQHUDO� GH� OD� 1DFLyQ� \�
YLQFXODGDV�GHEHQ HIHFWXDU� ORV�SDJRV GH� UHWHQFLyQ�HQ� OD� IXHQWH�HQ� IRUPD�HOHFWUyQLFD�� VLQ�
GLVSRVLFLyQ�GH�IRQGRV��D� WUDYpV�GH�ORV�VHUYLFLRV� LQIRUPiWLFRV�HOHFWUyQLFRV�TXH�HVWDEOHFLy�
OD�'LUHFFLyQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��HQ�ORV�SOD]RV�GHWHUPLQDGRV�SRU�
HO�*RELHUQR�1DFLRQDO�FX\D�SUHVHQWDFLyQ�VH�UHDOL]D�GH�IRUPD�PHQVXDO�

/D� GHFODUDFLyQ� GH� UHWHQFLyQ� HQ� OD� IXHQWH� GH� LPSXHVWRV� GLVWULWDOHV� VH� SUHVHQWD� GH� IRUPD�
ELPHVWUDO�\�GH�OD�IRUPD�WUDGLFLRQDO�

/DV�GHFODUDFLRQHV�IXHURQ�SUHVHQWDGDV�RSRUWXQDPHQWH�GHQWUR�GH�ORV�SOD]RV HVWDEOHFLGRV�\�
GHELGDPHQWH�ILUPDGDV�SRU�HO�UHSUHVHQWDQWH�OHJDU�GH�OD�HQWLGDG�

����� 5HYHODFLRQHV JHQHUDOHV

�������$GTXLVLFLyQ�GH�ELHQHV�\�VHUYLFLRV QDFLRQDOHV

¾ 5HSUHVHQWD� HO� YDORU� GH� ODV� REOLJDFLRQHV� FRQWUDtGDV� SRU� OD� &5&� FRQ� WHUFHURV�� ELHQ� VHD�
SHUVRQDV�MXUtGLFDV�R�QDWXUDOHV��WDQWR�SRU�SUR\HFWRV�GH�LQYHUVLyQ�FRPR�SRU�DGTXLVLFLyQ�GH�
ELHQHV�\�VHUYLFLRV��SDUD�HO�GHVDUUROOR�GH�ODV�IXQFLRQHV�GH�FRPHWLGR�HVWDWDO�
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1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

��������'HVFXHQWRV�GH�QRPLQD

¾ &RUUHVSRQGH�DO�YDORU�SHQGLHQWH�GH�SDJR�SRU�FRQFHSWR�GH�GHVFXHQWRV�GH�QyPLQD�SUDFWLFDGD�
D� IXQFLRQDULRV�� ORV� FXDOHV� VH�FDQFHODUiQ�HQ� OD� YLJHQFLD�������(VWiQ�GLVFULPLQDGRV�GH� OD�
VLJXLHQWH�PDQHUD�
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(&3

&$17,'$'
9$/25�(1�
/,%526

'(6&8(1726�'(�1Ï0,1$ ������������
$SRUWHV�D�IRQGRV�SHQVLRQDOHV �����������
1DFLRQDOHV 31
1DFLRQDOHV 3- � �����������
([WUDQMHURV 31
([WUDQMHURV 3-
$SRUWHV�D�VHJXULGDG�VRFLDO�HQ�VDOXG �����������
1DFLRQDOHV 31
1DFLRQDOHV 3- � �����������
([WUDQMHURV 31
([WUDQMHURV 3-
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������� 2WUDV�FXHQWDV�SRU�SDJDU

¾ (VWD�FXHQWD�UHSUHVHQWD�ODV�REOLJDFLRQHV�DGTXLULGDV�SRU�OD�HQWLGDG�FRQ�WHUFHURV��RULJLQDGRV�
HQ�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV��GLIHUHQWHV�D�ODV�FXHQWDV�DQWHULRUHV��(VWi�FRQIRUPDGD��
HQWUH�RWUDV��SRU�ODV�VXEFXHQWDV�GH�PDQWHQLPLHQWR�SUHYHQWLYR�\�FRUUHFWLYR�GH�ORV�YHKtFXORV
FRQ� OD� ILUPD� 3UHFDU� /WGD�� \� HO� VHUYLFLR� LQWHJUDO� GH� DVHR�� FDIHWHUtD�� PDQWHQLPLHQWR� \�
VXPLQLVWURV�FRQ�OD�ILUPD�87�$VHR�&RORPELD���

����� 5HYHODFLRQHV�GH�EDMD�HQ�FXHQWDV�GLIHUHQWHV�DO�SDJR�GH�OD GHXGD

¾ /D�&5&�QR�UHDOL]y�GXUDQWH�OD�YLJHQFLD������EDMDV�SRU�HVWH�FRQFHSWR�
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¾ /RV�EHQHILFLRV�D�HPSOHDGRV VRQ�FDOFXODGRV�SRU�HO�HTXLSR�GH�WDOHQWR�KXPDQR�GH�OD�&5&��
GH� PDQHUD� LQGLYLGXDO� SRU� FDGD� XQR� GH� ORV� IXQFLRQDULRV�� FRQ� HO� DSR\R� GHO� DSOLFDWLYR�
FRPSOHPHQWDULR�+XPDQR��\�DO�FLHUUH�GH�OD�YLJHQFLD������DVFLHQGH�D�������¶��������

¾ /D�YDULDFLyQ�FRUUHVSRQGH DO� LQJUHVR�GH�QXHYRV� IXQFLRQDULRV�H� LQFUHPHQWR�VDODULDU�HQ� OD�
YLJHQFLD������

����� %HQHILFLRV�D�ORV�HPSOHDGRV�D�FRUWR SOD]R

¾ (O�VDOGR�GH�QyPLQD SRU�SDJDU�FRUUHVSRQGH�D�OD FDXVDFLyQ�GH�OD�REOLJDFLyQ SDUD�SDJR�GH�
KRUDV�H[WUDV�GHO�FRQGXFWRU 5RGXOIR�%HFHUUD� FRUUHVSRQGLHQWH�D�ODV�ODERUDGDV�HQ�HO�PHV�GH�
GLFLHPEUH \ DXWRUL]DGDV�SRU�HO�RUGHQDGRU�GHO�JDVWR�SRU�YDORU�GH����������

¾ (O� VDOGR� GH� ODV� FXHQWDV� GH� YDFDFLRQHV�� SULPD� GH� YDFDFLRQHV�� SULPD� GH� VHUYLFLRV�� \�
ERQLILFDFLRQHV� FRUUHVSRQGH� D� ODV� VXPDV� FRQVROLGDGDV� D �� GH� GLFLHPEUH� GH� ������ SRU�
YDORU�GH�����������������TXH�UHSUHVHQWDQ�ODV�REOLJDFLRQHV�ODERUDOHV�GH�OD�HQWLGDG�FRQ�ORV�
IXQFLRQDULRV� GH� HVWD�� RULJLQDGRV� FRPR� FRQVHFXHQFLD� GH� OD� UHODFLyQ� ODERUDO�� VHJ~Q� ODV�
GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�

����� %HQHILFLRV�\�SODQ�GH�DFWLYRV�SDUD�EHQHILFLRV�D�ORV�HPSOHDGRV�D�ODUJR SOD]R

¾ /D�&5&�QR�SRVHH�VDOGRV�SRU�HVWH�FRQFHSWR�

����� %HQHILFLRV�\�SODQ�GH�DFWLYRV�SRU�WHUPLQDFLyQ�GHO�YtQFXOR�ODERUDO�R FRQWUDFWXDO

¾ /D�&5&�QR�SRVHH�VDOGRV�SRU�HVWH�FRQFHSWR�

����� %HQHILFLRV�\�SODQ�GH�DFWLYRV�SRVHPSOHR�± SHQVLRQHV�\ RWURV

¾ /D�&5&�QR�SRVHH�VDOGRV�SRU�HVWH�FRQFHSWR�
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&RPSRVLFLyQ

¾ 7HQLHQGR� HQ� FXHQWD� HO� OLWHUDO� J�� \� K�� GHO� DUWtFXOR� ��� GH� OD� /H\� ����� GH� ����� \� HO�
FRQFHSWR�HPLWLGR�SRU� OD�&*1��PHGLDQWH�5DGLFDGR�1��������������� GHO����GH�DEULO�
GH�������UHVSHFWR�GHO�SURFHGLPLHQWR�FRQWDEOH�SDUD�OD�LQFRUSRUDFLyQ�GH�ORV�H[FHGHQWHV�GH�
OLTXLGH]�� OD� &RPLVLyQ� GH� 5HJXODFLyQ� GH� &RPXQLFDFLRQHV� UHDOL]y� HO UHJLVWUR� GH�
UHFODVLILFDFLyQ� GH� ORV� H[FHGHQWHV� FDOFXODGRV� GH� ����� D� ����� SRU� YDORU� GH�
������¶������������ GHO�PLVPR�PRGR�� FDOFXOy� \� UHJLVWUy ORV� H[FHGHQWHV� GH� OD� YLJHQFLD�
�����SRU�������
������������HVWR�FRQ�HO�ILQ�GH�LQFRUSRUDUORV�\�ILQDQFLDU�HO�SUHVXSXHVWR�
GH� OD� YLJHQFLD� VLJXLHQWH�� HQ� OD� PHGLGD� TXH� VH� YD� FXPSOLHQGR� FRQ� OD� ILUPH]D� GH� ODV�
GHFODUDFLRQHV�GH�&RQWULEXFLyQ�GH�OD�&5&�

¾ &RUUHVSRQGH� D� ORV� PD\RUHV� YDORUHV� SDJDGRV� SRU� FRQFHSWR� GH� FRQWULEXFLyQ� TXH� ORV�
RSHUDGRUHV�GH�WHOHFRPXQLFDFLRQHV�\�VHUYLFLRV�SRVWDOHV�SDJDQ�D�OD�&5&�

����� 'HVJORVH�± 6XEFXHQWDV RWURV

¾ /D�&5&�QR�SRVHH�VDOGRV�SRU�HVWH�FRQFHSWR�

����� 'HVJORVH�± 3DVLYRV�SDUD�OLTXLGDU��VROR�HQWLGDGHV�HQ OLTXLGDFLyQ�

¾ /D�&5&�QR�HV�XQD�HQWLGDG�HQ�OLTXLGDFLyQ�

����� 'HVJORVH�± 3DVLYRV�SDUD�WUDVODGDU��VROR�HQWLGDGHV�HQ OLTXLGDFLyQ�

¾ /D�&5&�QR�HV�XQD�HQWLGDG�HQ�OLTXLGDFLyQ�
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����� $FWLYRV FRQWLQJHQWHV

¾ /RV�DFWLYRV�FRQWLQJHQWHV�VH�HYDO~DQ�GH�IRUPD�FRQWLQXDGD��FRQ�HO�ILQ�GH�DVHJXUDU�TXH�VX�
HYROXFLyQ� VH� UHIOHMH� DSURSLDGDPHQWH� HQ� ORV� (VWDGRV� )LQDQFLHURV�� 'H� HVWH� PRGR�� ORV�
OLWLJLRV� \� GHPDQGDV� LQLFLDGRV�� TXH� GHQ� RULJHQ D XQ DFWLYR� GH� QDWXUDOH]D� SRVLEOH�� VRQ�
UHYHODGRV� HQ� FXHQWDV� GH� RUGHQ� GHXGRUDV�� FRPR� DFWLYRV� FRQWLQJHQWHV�� FXDQGR� VH� SXHGD�
UHDOL]DU�XQD�PHGLFLyQ�ILDEOH�

�������5HYHODFLRQHV�JHQHUDOHV�GH�DFWLYRV FRQWLQJHQWHV

¾ 'HQWUR� GHO� LQIRUPH� HPLWLGR� SRU� OD� &RRUGLQDFLyQ� GH� DVHVRUtD� MXUtGLFD� \� VROXFLyQ� GH�
FRQWURYHUVLDV�� HQ� UHODFLyQ� FRQ� ORV� OLWLJLRV� \� GHPDQGDV� DO� FRUWH� GHO� ��� GH� GLFLHPEUH� GH�
������H[LVWH XQ�SURFHVR�LQWHUSXHVWR�SRU�OD�&5&�HQ�FRQWUD GH�OD�$179��LGHQWLILFDGR�FRQ�
UDGLFDGR����������\�FRQ�FHUR�����YDORU�GH�SUHWHQVLyQ�

¾ (Q DWHQFLyQ� D� OD� QRUPDWLYLGDG� YLJHQWH�� OD� &5&� UHJLVWUD� HQ� $FWLYRV� &RQWLQJHQWHV� ORV�
SUHVXQWRV� LQWHUHVHV� GH� PRUD� JHQHUDGRV� HQ OD� IDOWD� GH� RSRUWXQLGDG� HQ� HO� SDJR� GH� OD�
FRQWULEXFLyQ��\�VH�UHJLVWUDUDQ�HQ�HO�LQJUHVR�KDVWD�WDQWR�VH�SURGX]FD�VX�UHFDXGR�HIHFWLYR��$�
GLFLHPEUH����HO�VDOGR�SRU�HVWH�FRQFHSWR�HV�GH�����¶�����������

¾ 'H�LJXDO� IRUPD��VH� UHJLVWUD�HQ�HVWD�FXHQWD� ORV� WtWXORV�GH�GHSyVLWR� MXGLFLDO��TXH�SUHVWDUiQ�
PpULWR� HMHFXWLYR HQ� HO� HYHQWR� TXH� ORV� RSHUDGRUHV� REMHWR� GH� OD� PHGLGD� FDXWHODU� QR�
FDQFHOHQ VXV� REOLJDFLRQHV�� HO� FXDO� UHJLVWUD� XQ� VDOGR� DO� FLHUUH� GH� OD� YLJHQFLD� GH�
��¶�����������
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1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

����� 3DVLYRV FRQWLQJHQWHV

¾ /RV� SDVLYRV� FRQWLQJHQWHV FRUUHVSRQGHQ� D� ODV� REOLJDFLRQHV� SRVLEOHV� VXUJLGDV� D� UDt]� GH
VXFHVRV� SDVDGRV�� FX\D� H[LVWHQFLD� VH� FRQILUPH� VROR� SRU� OD RFXUUHQFLD R�� SRU� OD� QR
RFXUUHQFLD�GH�XQR�R�PiV�HYHQWRV�LQFLHUWRV�HQ�HO�IXWXUR� TXH�QR�HVWiQ�HQWHUDPHQWH�EDMR�HO
FRQWURO�GH�OD�&5&�

¾ /RV�OLWLJLRV�\�GHPDQGDV�HQ�FRQWUD�GH�OD�&5&��FODVLILFDGRV�FRPR�XQD�REOLJDFLyQ�UHPRWD�
HV�GHFLU�TXH� WHQJDQ�XQD�SUREDELOLGDG� ILQDO�GH�SpUGLGD�%$-$��PD\RU�DO�����\�PHQRU�R�
LJXDO� DO ����� FRUUHVSRQGHQ� D� SDVLYRV� FRQWLQJHQWHV� 6H� UHYHODQ� HQ� &XHQWDV� GH� RUGHQ�
DFUHHGRUDV� \�VH�PLGHQ�SRU�VX�YDORU�UD]RQDEOH��/D�DFWXDOL]DFLyQ�GHO�FRQWLQJHQWH�MXGLFLDO�
GD�OXJDU�DO DMXVWH�UHVSHFWLYR�GHO�UHFRQRFLPLHQWR GHO�SDVLYR�FRQWLQJHQWH�HQ�ODV�&XHQWDV�GH�
RUGHQ�DFUHHGRUDV��SRU�HO�YDORU�DFWXDOL]DGR�GH�OD�REOLJDFLyQ�

¾ /RV� OLWLJLRV� \� GHPDQGDV� \� ORV� PHFDQLVPRV� DOWHUQDWLYRV� GH� VROXFLyQ� GH� FRQIOLFWRV� HQ�
FRQWUD��TXH�VH�HQFXHQWUHQ�HQ�XQ�UDQJR�GH�SUREDELOLGDG�ILQDO�GH�SpUGLGD 5(027$��LJXDO�R�
LQIHULRU� DO� ����� R� TXH� QR� WHQJDQ� DVRFLDGD� XQD� YDORUDFLyQ�� QR� VRQ� REMHWR� GH�
UHFRQRFLPLHQWR�FRQWDEOH�FRPR�SURYLVLyQ��QL�GH�UHYHODFLyQ�FRPR�SDVLYRV�FRQWLQJHQWHV�

¾ /DV� REOLJDFLRQHV� FRQWLQJHQWHV� TXH� VHDQ� UHJLVWUDGDV� FRQ� SRVWHULRULGDG� DO SHULRGR� GH
FDOLILFDFLyQ� \� TXH�� SRU� WDQWR�� QR� SUHVHQWDQ� YDORUDFLyQ�� FRPR� HV� HO� FDVR� GH� ORV� QXHYRV�
OLWLJLRV�R�GHPDQGDV�HQ�FRQWUD��GHEHQ FODVLILFDUVH�FRPR�REOLJDFLRQHV�UHPRWDV��HQWUHWDQWR��
VH�UHDOLFH�HO�SURFHVR�GH�YDORUDFLyQ�FRUUHVSRQGLHQWH�

�������5HYHODFLRQHV�JHQHUDOHV�GH�SDVLYRV FRQWLQJHQWHV

¾ (Q�HVWD�FXHQWD�VH�UHJLVWUD�HO�YDORU�GH�ODV�GHPDQGDV�LQWHUSXHVWDV�SRU�WHUFHURV�HQ�FRQWUD�GH�
OD�&5&��FODVLILFDGDV�FRPR�XQD�REOLJDFLyQ�UHPRWD��HV�GHFLU�TXH� WLHQHQ XQD�SUREDELOLGDG�
ILQDO�GH�SpUGLGD�%$-$��PD\RU�DO�����\�PHQRU�R�LJXDO�DO �����\�GH�ODV�TXH�QR�VH�FRQRFH�
IDOOR�HQ�SULPHUD�LQVWDQFLD�
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-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

$�FRQWLQXDFLyQ��VH�GHWDOODQ�ORV�VDOGRV�\�HO�HVWDGR�GH�ORV�FLHQWR�GLH]�������SURFHVRV�TXH�
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� $GDGLHU�3HUGRPR�8UTXLQD �������� 7ULEXQDO�$GPLQLVWUDWLY R�GHO�+XLOD ���� %$-$

� ÈOY DUR�$UFKEROG�1~xH] �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�6DQ�$QGUpV ���� %$-$

� �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD ���� %$-$

� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

� $QGUpV�6DQLQ ��������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD ���� %$-$

� $QJHOD�.DWKHULQH�3LxHURV �������� -X]JDGRV�$GPLQLVWUDWLY RV�GH�%RJRWi� ������������� %$-$

� $VRPHGLRV �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

� ��������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD ���������������� %$-$

� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD ���������������� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� &DUDFRO�79 �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� &DVD�(GLWRULDO�HO�7LHPSR �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� &ODXGLD�(VQHGD�/HyQ�\ �RWURV �������� -X]JDGRV�$GPLQLVWUDWLY RV�GH�%RJRWi� ���� %$-$

�� &OtQLFD�GH�(VSHFLDOLVWDV�GHO�3REODGR �������� -X]JDGRV�$GPLQLVWUDWLY RV�GH�0HGHOOLQ �������������� %$-$

�� �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD �������������� %$-$

�� �������� -X]JDGRV�$GPLQLVWUDWLY RV�GH�%RJRWi� �������������� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD �������������� %$-$

�� ��������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD �������������� %$-$

�� �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�&XDUWD �������������� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� ��������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD �������������� %$-$

�� �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD ���������������� %$-$

�� ��������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD ���������������� %$-$

�� ��������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���������������� %$-$

�� ��������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD ����������������� %$-$

�� ��������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD ���������������� %$-$

�� ��������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD �������������� %$-$

�� ��������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD ����������������� %$-$

�� ��������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD ������������������ %$-$

�� ��������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���������������� %$-$

�� ��������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD �������������������� %$-$

�� ��������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD ������������������ %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� ��������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ����������������� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD ���� %$-$

�� &RPLVLyQ�1DFLRQDO�GH�7HOHY LVLyQ �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� &RPSDxtD�*HQHUDO�GH�,QY HUVLRQHV �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD �������������� %$-$

�� &RRSHUDWLY D�0XOWLDFWLY D�GH�7D[ LVWDV�GH�0DQL]iOHV �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� ��������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD ���� %$-$

�� &RYDOWHO�6�$��(�6�3� �������� -X]JDGRV�$GPLQLVWUDWLY RV�GH�%RJRWi� ������������� %$-$

�� &UHGLY DORUHV�&UHGLVHUY LFLRV�6�$�6 �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� 'DQHVLV�$UFH�5DPLUH] �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�4XLQWD ���� %$-$

�� 'DQLHO�$QGUpV�&RUUHD� �������� -X]JDGRV�$GPLQLVWUDWLY RV�GH�0HGHOOLQ �������������� %$-$

�� 'DQLOR�0DXULFLR�9HUJDUD�2VSLQD �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� 'DY LG�0DMDQD�1DYDUUR�\ �RWURV �������� -X]JDGRV�$GPLQLVWUDWLY RV�GH�0HGHOOLQ �������������� %$-$

�� 'HIHQVRUtD�GHO�3XHEOR �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&DVDQDUH ���� %$-$

�� 'LHJR�$OHMDQGUR�3pUH]�3DUUD �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD ���������������� %$-$

�� �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD ���������������� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD �������������� %$-$

�� (GJDU�(PLUR�5LQFyQ�'XDUWH �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�6HJXQGD ������������� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�7HUFHUD ������������������ %$-$

�� �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�7HUFHUD ����������������� %$-$

�� �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�6DQ�$QGUpV ����������������� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�7HUFHUD ���������������� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�7HUFHUD ������������������ %$-$

�� �������� 7ULEXQDO�$GPLQLVWUDWLY R�GHO�9DOOH�GHO�&DXFD ���������������� %$-$

�� ��������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ����������������� %$-$

�� ��������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���������������� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���������������� %$-$

�� �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD �������������� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD �������������� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD �������������� %$-$

�� ��������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD ���������������� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD �������������� %$-$

�� ��������� &RQVHMR�GH�(VWDGR���6HFFLyQ�7HUFHUD ���� %$-$

�� �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD ���� %$-$

�� (PSUHVD�GH�7HOHFRPXQLFDFLRQHV�GH�3HUHLUD�6�$��(�6�3� ���������\ �����������DFXPXODGRV� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���������������� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���������������� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ����������������� %$-$

�� (1(5*<�(/(&7521,&6�7(&+12/2*,(6�6�$�6� �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�7HUFHUD ���������������� %$-$
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1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������
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&RPSRVLFLyQ

����� &XHQWDV�GH�RUGHQ�GHXGRUDV

¾ /RV�KHFKRV�HFRQyPLFRV�UHIOHMDGRV�HQ�HO�JUXSR����\D�IXHURQ�LQIRUPDGRV�HQ�OD�127$�����
$&7,926�< 3$6,926�&217,1*(17(6�

¾ (O�VDOGR�GHO�JUXSR����FRUUHVSRQGH�DO�YDORU�GH�ORV�FDVWLJRV�GH�FDUWHUD�GH�WUHLQWD�\�VHLV������
RSHUDGRUHV��DXWRUL]DGR�PHGLDQWH�5HVROXFLyQ�LQWHUQD�����GHO����GH�GLFLHPEUH�GH������\�
DYDODGR� SRU� HO�&RPLWp� GH� 6RVWHQLELOLGDG�&RQWDEOH� HQ� VX�$FWD� ���� GH� GLFLHPEUH� ��� GH�

1R '(0$1'$17( 5$',&$'2�2�1��352&(62 '(63$&+2�$&78$/
35(7(16,21

�9DORU�R�&XDQWLD�

352%$%,/,'$'�

'(��3e5','$

�� (VWHEDQ�$ORQVR�5XD�*LUDOGR �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� )LOLSR�(UQHVWR�%XUJRV�*X]PiQ �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� *HUDUGR�$ORQVR�-LPpQH]�8PEDULOD �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� *HUPiQ�+XPEHUWR�5LQFyQ�3HUIHWWL �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD ���� %$-$

�� +HUQDQGR�0RUDOHV�3OD]D �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� -DKY �0FJUHJRU�6�$��$XGLWRUHV�\ �&RQVXOWRUHV �������� -X]JDGRV�$GPLQLVWUDWLY RV�GH�%RJRWi� ������������� %$-$

�� -DLPH�2PDU�-DUDPLOOR ��������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�3ULPHUD ���� %$-$

�� -RUJH�(GXDUGR�9DOOHMR�%UDY R ��������� &RQVHMR�GH�(VWDGR���6HFUHWDULD�*HQHUDO ���������������� %$-$

�� -RVp�(QRF�&DQR ��������� &RQVHMR�GH�(VWDGR���6HFFLyQ�6HJXQGD ������������� %$-$

�� -XDQ�&DUORV�*DU]yQ �������� -X]JDGRV�$GPLQLVWUDWLY RV�GH�%RJRWi� ������������� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�7HUFHUD ���� %$-$

�� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� -XDQ�0DQXHO�'tD]�*XHUUHUR� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� /L]EHWK�GHO�5RVDULR�9LFHQW�3DFKHFR�\ �2WURV �������� -X]JDGRV�$GPLQLVWUDWLY RV�GH�0HGHOOLQ �������������� %$-$

�� 0DUtD�&ODUD�1XPD�9HQHJDV �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�6HJXQGD ������������� %$-$

�� 0XOWLIDPLOLDUHV�HO�%DU]DO� �������� -X]JDGR���&LY LO�GHO�&LUFXLWR�9LOODY LFHQFLR ���� %$-$

�� 1LFROiV�/H]DFD ��������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&XQGLQDPDUFD���6HFFLyQ�6HJXQGD ������������� %$-$

�� 3HGUR�/HRQDUGR�3DFKHFR�-LPpQH] �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

�� 3HUVRQHUtD�0XQLFLSDO�GH�1XQFKtD���&DVDQDUH �������� 7ULEXQDO�$GPLQLVWUDWLY R�GH�&DVDQDUH ���� %$-$

��� 3HUVRQHUtD�0XQLFLSDO�GH�9LVWD�+HUPRVD �������� 7ULEXQDO�$GPLQLVWUDWLY R�GHO�0HWD ���� %$-$

��� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

��� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

��� 5LFDUGR�+R\RV �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���� %$-$

��� 5RELQVRQ�&DUGR]R�<DUD�\ �RWURV �������� 7ULEXQDO�$GPLQLVWUDWLY R�GHO�7ROLPD ���� %$-$

��� 6DQGUD�0LOHQD�0HMtD ��������� &RQVHMR�GH�(VWDGR���6HFUHWDULD�*HQHUDO ���� %$-$

��� 6LVWHPDV�6DWHOLWDOHV�GH�&RORPELD �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD �������������� %$-$

��� 7HOHFRP�6�$��(�6�3� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���������������� %$-$

��� 7HOHIyQLFD�0yY LOHV �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ���������������� %$-$

��� 8QLWHO�6�$��(�6�3� �������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ������������� %$-$

��� :LOVyQ�0LJXHO�*LO�'tD] ��������� &RQVHMR�GH�(VWDGR���6HFFLyQ�3ULPHUD ������������� %$-$

727$/ ��������������������

-XDQ�&DUORV�*yPH]�-DUDPLOOR

5&1�7HOHY LVLyQ
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������ 'E %LHQHV�\�GHUHFKRV�UHWLUDGRV ������������� ������������� �����������
������ 'E 5HVSRQVDELOLGDGHV�HQ�SURFHVR ���� ������������ �������������
������ 'E 2WUDV�FXHQWDV�GHXGRUDV�GH�FRQWURO ���� ���� ����
��� &U '(8'25$6�325�&2175$��&5� ��������������� ��������������� ������������
������ &U $FWLYRV�FRQWLQJHQWHV�SRU�FRQWUD��FU� ��������������� ��������������� ������������
������ &U 'HXGRUDV�GH�FRQWURO�SRU�FRQWUD��FU� �������������� �������������� ������������

'(6&5,3&,Ï1 6$/'26�$�&257(6�'(�



1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

������'H� LJXDO� IRUPD� UHJLVWUD�HO�YDORU GH� ORV�ELHQHV�GDGRV�GH�EDMD�HQ�HO�DQH[R���GH� OD�
UHVROXFLyQ�&5&�����GH�������SDUD DGHODQWDU�HO�SURFHVR�GH�HQDMHQDFLyQ�D�WtWXOR�JUDWXLWR�
/D� YDULDFLyQ� FRUUHVSRQGH� D� OD� GLVSRVLFLyQ� ILQDO� GH XQRV� ELHQHV� UHFLELGRV� HQ� GDFLyQ� GH�
SDJR�� DYDOXDGRV� HQ� ���������� SURYHQLHQWHV� GH� OD� OLTXLGDFLyQ� GH� OD� HPSUHVD�
&RPXQLFDFLRQHV�'LPH�TXH��SRU� VX�JUDGR�GH REVROHVFHQFLD� IXHURQ� HQWUHJDGRV� DO� JHVWRU�
DPELHQWDO�
/D�YDULDFLyQ�GH� UHVSRQVDELOLGDGHV�HQ�SURFHVR FRUUHVSRQGH�D� OD�DFWXDFLyQ�DGPLQLVWUDWLYD�
DGHODQWDGD� HQ� FRQWUD� GH� OD� H[IXQFLRQDULD� :HQGU\� -RKDQD� 3XHQWHV�� SRU� OD� SpUGLGD� GHO�
FRPSXWDGRU�SRUWiWLO�DVLJQDGR�SDUD HO�GHVDUUROOR�GH�VXV�IXQFLRQHV��HO�FXDO�IXH�UHSXHVWR�HQ�
MXQLR�GH������

����� &XHQWDV�GH�RUGHQ�DFUHHGRUDV

¾ /RV�KHFKRV�HFRQyPLFRV�UHIOHMDGRV�HQ�HO�JUXSR����\D�IXHURQ�LQIRUPDGRV�HQ�OD�127$�����
$&7,926�<�3$6,926�&217,1*(17(6�

¾ (O�VDOGR�GHO�JUXSR����FRUUHVSRQGH D XQ�SDJR�UHDOL]DGR�SRU�&RORPELD�WHOHFRPXQLFDFLRQHV
SRU�YDORU�GH����¶���������FDXVDGR�HQ�HQHUR�GH�������FRQ HO�ILQ�GH�FRQJHODU�ORV�LQWHUHVHV�
GH�PRUD�JHQHUDGRV�VREUH�OD�FRQWULEXFLyQ�GH�OD�YLJHQFLD�������TXH�D~Q�QR�HVWi�HQ�ILUPH��\�
TXH�IXH�GHPDQGDGD�SRU�HO�RSHUDGRU�VLQ�TXH�D�OD�IHFKD�VH�WHQJD�UHVSXHVWD�DOJXQD�SRU�SDUWH�
GHO� WULEXQDO� 7DPELpQ� VH� HQFXHQWUD� UHJLVWUDGD� OD UHQRYDFLyQ� GH� ODV� SyOL]DV� FRQ�
$VHJXUDGRUD�6ROLGDULD�GH�&RORPELD SRU�YDORU�GH����¶���������UHSUHVHQWDGDV�HQ�VHJXURV
GH�GDxRV�PDWHULDOHV��LQILGHOLGDG�\�ULHVJRV��VHJXUR�H[WUDFRQWUDFWXDO��UHVSRQVDELOLGDG�FLYLO��
WUDQVSRUWH�GH�PHUFDQFtD�\�YDORUHV��\�JOREDO�\�PDQHMR�� OD�VH�FRQVWLWX\y�FRPR�FXHQWD�SRU�
SDJDU�� \� GH� DFXHUGR� FRQ� HO� DWULEXWR� FRQWDEOH� GH� 6,,)�� HVWD� QR� VH� YH� UHIOHMDGD�
FRQWDEOHPHQWH�KDVWD�TXH�VH�HIHFWXp�HO�UHVSHFWLYR�SDJR��SRU�OR�TXH�VH�UHFRQRFLy�HQ FXHQWDV�
GH�RUGHQ�DFUHHGRUDV�

127$�����3$75,021,2

&RPSRVLFLyQ
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������ &U 2WUDV�FXHQWDV�DFUHHGRUDV�GH�FRQWURO �������������� ������������� �������������
��� 'E $&5(('25$6�325�&2175$��'%� ��������������������� ��������������������� ������������������
������ 'E 3DVLYRV�FRQWLQJHQWHV�SRU�FRQWUD��GE� ��������������������� ��������������������� ������������������
������ 'E $FUHHGRUDV�GH�FRQWURO�SRU�FRQWUD��GE� ��������������� �������������� ��������������
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������ &U &DSLWDO�ILVFDO ����������������� ����������������� ��������������
������ &U 5HVXOWDGRV�GH�HMHUFLFLRV�DQWHULRUHV ���������������� ����������������� �����������������
������ &U 5HVXOWDGR�GHO�HMHUFLFLR ������������������ ��������������� ������������������

'(6&5,3&,Ï1 6$/'26�$�&257(6�'(�9,*(1&,$



1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

����� &DSLWDO

¾ (O�&DSLWDO�ILVFDO�UHSUHVHQWD�HO�YDORU�GHO�SDWULPRQLR�GH�OD�HQWLGDG�FRQWDEOH�S~EOLFD��FRPR�
FDSLWDO� ILVFDO� SDUD� VX� IXQFLRQDPLHQWR� \� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� PLVLRQDOHV� GH� OD�
&5&�� GH� LJXDO� IRUPD� DFXPXOD� HO� VDOGR� GH� RWUDV� FXHQWDV� SDWULPRQLDOHV� TXH� VRQ�
FDSLWDOL]DGDV�D�OR�ODUJR�GH�VXV�YLJHQFLDV� 'HQWUR�GHO�VDOGR�GH�HVWD�FXHQWD�VH�HQFXHQWUD�HO�
YDORU�DFXPXODGR�GH�ORV�H[FHGHQWHV�GH�OLTXLGH]� FDOFXODGRV�GHVGH�HO�DxR������KDVWD�HO�DxR�
������HQ�GRQGH�VX�GHFODUDFLyQ�GH�FRQWULEXFLyQ�\D�KD FXPSOLGR�HO� WLHPSR�GH� ILUPH]D��\�
IXHURQ� LQFRUSRUDGRV� SDUD ILQDQFLDU� HO� SUHVXSXHVWR� GH� OD� YLJHQFLD� ����� (VWR� VH� UHDOL]D�
FRQIRUPH�FRQ�OR�HVWLSXODGR�HQ�OD /H\������GH�������DUWLFXOR����OLWHUDOHV��*��\��+�� \�HO�
FRQFHSWR�HPLWLGR�SRU�OD�&*1��PHGLDQWH�5DGLFDGR 1����������������GHO����GH�DEULO�GH�
������ UHVSHFWR� GHO� SURFHGLPLHQWR� FRQWDEOH� SDUD� OD� LQFRUSRUDFLyQ� GH� ORV� H[FHGHQWHV� GH�
OLTXLGH]��/RV H[FHGHQWHV�LQFRUSRUDGRV�VH�GHWDOODQ�D�FRQWLQXDFLyQ�

3RU�RWUD�SDUWH��VH�HQFXHQWUD�UHJLVWUDGR�HO�YDORU�GH�ORV�ELHQHV�WUDQVIHULGRV�SRU�OD�$179�D�
OD�&5&�HQ�HO�PHV�GH�HQHUR�GH������SRU�����¶���������FRQ�FRQWUDSDUWLGD�HQ�HO�JUXSR�GH�
SURSLHGDGHV��SODQWD�\�HTXLSR�

¾ /D�FXHQWD�GH 5HVXOWDGR�GH� HMHUFLFLRV� DQWHULRUHV DFXPXOD� HO� YDORU GH� OD�GLIHUHQFLD� HQWUH�
LQJUHVRV� \� JDVWRV� GH� YLJHQFLDV� SDVDGDV�� /D� YDULDFLyQ� FRUUHVSRQGH� D� OD� UHFODVLILFDFLyQ�
SDWULPRQLDO DO�LQLFLR�GH�������GH�OD�FXHQWD�GH�XWLOLGDG�R�H[FHGHQWH�GHO�HMHUFLFLR GH�������
SRU YDORU�GH�����¶������������DVt�FRPR�OD�UHFODVLILFDFLyQ�D�OD�FXHQWD�FRQWDEOH��������±
&RQWULEXFLRQHV���GH�ORV�H[FHGHQWHV�GH�OLTXLGH]�GH������D�������HQ�GRQGH�VX�GHFODUDFLyQ�
GH� FRQWULEXFLyQ� QR� KD� FXPSOLGR� HO� WLHPSR� GH� ILUPH]D�� \� VH� HVSHUD� SRGHUORV� LQFRUSRUDU
SDUD ILQDQFLDU�HO�SUHVXSXHVWR�GH�VLJXLHQWHV YLJHQFLDV�
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1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

¾ 5HSUHVHQWD�HO�YDORU�GHO�GpILFLW�GH�OD�YLJHQFLD����� REWHQLGR�SRU�OD�HQWLGDG��FRPR�FiOFXOR�
DULWPpWLFR� GH� OD� GLIHUHQFLD� HQWUH� LQJUHVRV� \� JDVWRV�� FRQVHFXHQFLD� GH� ODV RSHUDFLRQHV�
UHDOL]DGDV�D����GH GLFLHPEUH�GH����� HQ�GHVDUUROOR�GH�ODV DFWLYLGDGHV�GH�FRPHWLGR�HVWDWDO��
/D�YDULDFLyQ�UDGLFD�SULQFLSDOPHQWH�HQ�XQ�PHQRU LQJUHVR�GH������ IUHQWH�DO�GH������ SRU�OD�
GLVPLQXFLyQ�HQ�OD�WDULID�GH�FRQWULEXFLyQ��\�DO�LQFUHPHQWR�HQ�HO�JDVWR�SRU�OD�ILQDQFLDFLyQ�
GHO SUHVXSXHVWR�FRQ�H[FHGHQWHV�GH�OLTXLGH] DSURSLDGRV�

����� $FFLRQHV

¾ /D�&5&�QR�SRVHH�VDOGRV�SRU�HVWH�FRQFHSWR�

����� ,QVWUXPHQWRV�ILQDQFLHURV

¾ /D�&5&�QR�SRVHH�VDOGRV�SRU�HVWH�FRQFHSWR�

����� 2WUR�UHVXOWDGR�LQWHJUDO��25,��GHO SHULRGR

¾ /D�&5&�QR�SRVHH�VDOGRV�SRU�HVWH�FRQFHSWR�

127$�����,1*5(626

&RPSRVLFLyQ

¾ (Q� HVWD� GHQRPLQDFLyQ� VH� LQFOX\HQ� ORV� JUXSRV� TXH� UHSUHVHQWDQ� ORV� LQFUHPHQWRV� HQ� ORV�
EHQHILFLRV� HFRQyPLFRV�R�HQ�HO�SRWHQFLDO�GH� VHUYLFLR�SURGXFLGRV�D� OR� ODUJR�GHO�SHULRGR�
FRQWDEOH�� /DV� FXHQWDV� TXH� LQWHJUDQ� HVWD� FODVH VRQ� GH� QDWXUDOH]D� FUpGLWR \� VXUJHQ� GH�
WUDQVDFFLRQHV FRQ�\�VLQ�FRQWUDSUHVWDFLyQ�

����� ,QJUHVRV�GH�WUDQVDFFLRQHV�VLQ FRQWUDSUHVWDFLyQ
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������ 'E 'HYROXFLRQHV�\�GHVFXHQWRV��GE� ����������������� ���� �����������������
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1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

�������,QJUHVRV�ILVFDOHV�� 'HWDOODGR

¾ $�SDUWLU� GH� OD� H[SHGLFLyQ�GH� ODV�/H\HV������\������ GH��������3RU� OD� FXDO� VH� GHILQHQ�
SULQFLSLRV� \� FRQFHSWRV� VREUH� OD� VRFLHGDG� GH� OD� LQIRUPDFLyQ� \� OD� RUJDQL]DFLyQ� GH� ODV�
WHFQRORJtDV�GH�OD LQIRUPDFLyQ�\ ODV�FRPXQLFDFLRQHV��7,&���VH�FUHD�OD�DJHQFLD�QDFLRQDO�
GHO� HVSHFWUR� \� VH� GLFWDQ�RWUDV� GLVSRVLFLRQHV� \�³3RU�PHGLR� GH� OD� FXDO� VH� HVWDEOHFH� HO�
UpJLPHQ� GH� ORV� VHUYLFLRV� SRVWDOHV� \� VH� GLFWDQ� RWUDV� GLVSRVLFLRQHV´ UHVSHFWLYDPHQWH��
PRGLILFDGR� SRU� HO DUWtFXOR� ��� GH� OD� /H\� ����� GH� ����� ³3RU� OD� FXDO� VH�PRGHUQL]D� HO�
VHFWRU�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�ODV�FRPXQLFDFLRQHV��7,&��VH�GLVWULEX\HQ�
FRPSHWHQFLDV�� VH� FUHD� XQ� UHJXODGRU� ~QLFR� \� VH� GLFWDQ� RWUDV� GLVSRVLFLRQHV´� ORV�
RSHUDGRUHV�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�\�ORV�RSHUDGRUHV�GH�VHUYLFLRV�SRVWDOHV��FRQ�
H[FHSFLyQ� GHO� RSHUDGRU� SRVWDO� RILFLDO� UHVSHFWR� GH� ORV� VHUYLFLRV� FRPSUHQGLGRV� HQ� HO�
VHUYLFLR�SRVWDO� XQLYHUVDO�� VRPHWLGRV� D� OD� UHJXODFLyQ�GH� OD�&RPLVLyQ�� GHEHUiQ�SDJDU�XQD�
FRQWULEXFLyQ� DQXDO� TXH� VH� OLTXLGDUi VREUH� ORV� LQJUHVRV� EUXWRV�� TXH� REWHQJDQ� HQ� HO� DxR�
DQWHULRU�D�DTXHO�DO�TXH�FRUUHVSRQGD�OD�FRQWULEXFLyQ��SRU�OD�SURYLVLyQ�GH�UHGHV�\�VHUYLFLRV�
GH WHOHFRPXQLFDFLRQHV��H[FOX\HQGR�WHUPLQDOHV��R�SRU�OD�SUHVWDFLyQ�GH�VHUYLFLRV�SRVWDOHV��\�
FX\D�WDULID��TXH�VHUi�ILMDGD�SDUD�FDGD�DxR�SRU�OD�SURSLD�&RPLVLyQ��QR�SRGUi�H[FHGHU�KDVWD�
HO�XQR�FRPD�FLQFR�SRU�PLO���������

(Q�FXPSOLPLHQWR�GH�ODV�IDFXOWDGHV�GH�ILVFDOL]DFLyQ�DVLJQDGDV�D�OD�&5& \�UHJODPHQWDGDV�
HQ�OD�5HVROXFLyQ�&5&����� GH ������GXUDQWH�HO�DxR����� VH�UHFDXGDURQ�VDQFLRQHV�WDQWR�
GH� OD� YLJHQFLD� DFWXDO� FRPR� GH� YLJHQFLDV� DQWHULRUHV�� DO� LJXDO� TXH� LQWHUHVHV� GH�PRUD�� (V�
SHUWLQHQWH� LQGLFDU� TXH� ORV� LQWHUHVHV� GH PRUD� FDXVDGRV�� SHUR� QR� SDJDGRV�� VH� HQFXHQWUDQ�
UHJLVWUDGRV�HQ�&XHQWDV�GH�2UGHQ�'HXGRUDV�

¾ 7HQLHQGR�HQ�FXHQWD�HO�OLWHUDO�J��\�K��GHO�DUWtFXOR ���GH�OD�/H\������GH������\�HO�FRQFHSWR�
HPLWLGR� SRU� OD� &*1��PHGLDQWH�5DGLFDGR 1���������������� GHO� ��� GH� DEULO� GH ������
UHVSHFWR�GHO�SURFHGLPLHQWR�FRQWDEOH�SDUD�OD�LQFRUSRUDFLyQ�GH�ORV�H[FHGHQWHV�GH�OLTXLGH]��
OD &RPLVLyQ� GH� 5HJXODFLyQ� GH� &RPXQLFDFLRQHV� UHDOL]y� HO� FiOFXOR \� UHJLVWUR� GH ORV�
H[FHGHQWHV�GH�OD�YLJHQFLD������SRU�������
������������HVWR�FRQ�HO�ILQ�GH�LQFRUSRUDUORV�\�
ILQDQFLDU� HO� SUHVXSXHVWR�GH� XQD YLJHQFLD� VLJXLHQWH�� HQ� OD�PHGLGD�TXH� VH�YD� FXPSOLHQGR�
FRQ�OD�ILUPH]D�GH�ODV�GHFODUDFLRQHV�GH�&RQWULEXFLyQ�GH�OD�&5&�
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¾ 5HSUHVHQWD�HO�YDORU�GH� ORV� LQJUHVRV�GH� OD�HQWLGDG�SURYHQLHQWHV�GH�DFWLYLGDGHV�RUGLQDULDV�
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&21&(372 9$/25�(1�3(626

(-(&8&,21�35(6838(67$/

����$SURSLDFLyQ�GHILQLWLY D �����������������

����3UHVXSXHVWR�HMHFXWDGR��&RPSURPLVRV� �����������������

35(6838(672������$352%$'2�0(126�5('8&&,Ð1�35(6838(67$/ ����������������

5(&$8'2�325�&2175,%8&,21�����

����&RQWULEXFLRQHV�Y LJHQFLD����� �����������������

����([ FHGHQWHV�LQFRUSRUDGRV�HQ������D�FRUWH�GH����� �����������������

����6DOGR�D�IDY RU�GH�RSHUDGRUHV�UHFLELGRV�HQ�������PRY LPLHQWR�FWD������� ������������

727$/�5(&$8'2�'(�&2175,%8&,Ð1�$�',&,(0%5(����� �����������������

����5HFDXGR�GH�FRQWULEXFLyQ�Y LJHQFLDV�DQWHULRUHV����� ��������������

����2WURV��,QJUHVRV��IRWRFRSLDV��UHLQWHJURV�H�LQFDSDFLGDGHV��GHSyVLWRV�MXGLFLDOHV�SUHVFULWRV�� ������������

727$/�5(&$8'2��,17(5(6(6��6$1&,21(6�<�38%/,&$&,21(6�$�',&,(0%5(����� ��������������

727$/�,1*5(626�5(&$8'26��&2175,%8&,Ð1���,17(5(6(6��6$1&,Ð1���27526� �����������������

&$/&8/2�'(/�(;&('(17(�����

����(MHFXFLyQ�SUHVXSXHVWDO�SDJDGD����� �����������������

����5HVHUY DV�SUHVXSXHVWDOHV������SDUD�HMHFXWDU�HQ����� �

����&XHQWDV�SRU�SDJDU������SDUD�SDJDU�HQ����� ����������������

����6DGRV�D�IDY RU�GH�2SHUDGRUHV�VDOGR�FXHQWD������UHFLELGRV�HQ����� ������������

5(&8562�87,/,=$'2�9,*(1&,$��������,1&/8<(1'2�5(=$*2�337$/�<�'('8&&,21�3$5$�(/����� �����������������

����([ FHGHQWH�SUHVXSXHVWDO ����������������

����([ FHGHQWH�GH�OLTXLGH] ����������������

����5HVHUY DV������QR�HMHFXWDGDV�HQ����� ����������

727$/�(;&('(17(6����� ����������������

&$/&8/2�'(�(;&('(17(6�'(�&2175,%8&,21�9,*(1&,$�����

9$5,$&,Ï1
&Ï',*2�

&217$%/(
1$7 &21&(372 ����� �����

9$/25�
9$5,$&,Ï1

&U
,1*5(626�'(�

75$16$&&,21(6�&21�
&2175$35(67$&,Ï1

������������ ��������� ������������

��� &U 2WURV�LQJUHVRV� ������������ ��������� ������������
������ &U ,QJUHVRV�GLYHUVRV ������������ ��������� ������������

'(6&5,3&,Ï1 6$/'26�$�&257(6�



1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���
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UHFDXGR� HIHFWLYR�GHO�GHSyVLWR MXGLFLDO 1� ���������������� D�QRPEUH�GH�&RUSRUDFLyQ
3ROLWpFQLFD�� GHO�PLVPR�PRGR� VH� UHFRQRFLHURQ� ODV� UHSRVLFLRQHV� GH� GRV� ����� HTXLSRV� GH�
FyPSXWR SRU�SDWH�GH�OD�H[IXQFLRQDULD�-RKDQQD�3XHQWHV�\�GH�$VHJXUDGRUD�6ROLGDULD��\�HO�
DMXVWH�SRU�DSUR[LPDFLRQHV�GH�FRQWULEXFLRQHV�

����� &RQWUDWRV�GH FRQVWUXFFLyQ

¾ /D�&5&�QR�SRVHH VDOGRV�SRU�HVWH�FRQFHSWR�

127$���� *$6726

&RPSRVLFLyQ

¾ (Q� HVWDV� FXHQWDV� VH� SUHVHQWDQ ODV� HURJDFLRQHV� TXH� UHDOL]y� OD� HQWLGDG� SDUD HO� SDJR� GHO
SHUVRQDO��WDQWR�GH�VDODULRV�FRPR�GH�VXV�FRPSRQHQWHV�\�GH�RWURV�JDVWRV�QHFHVDULRV�SDUD�HO
QRUPDO�IXQFLRQDPLHQWR�GH�VX�FRPHWLGR�HVWDWDO�

'H� DFXHUGR� FRQ� HO� ~OWLPR� PDUFR� GH� UHJXODFLyQ�� WDPELpQ� VH� UHJLVWUDQ� DOOt ODV�
GHSUHFLDFLRQHV \� DPRUWL]DFLRQHV GH� ORV� ELHQHV GH� OD� HQWLGDG� TXH� VH� FDXVDQ� GH�PDQHUD�
PHQVXDO�
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����� *DVWRV�GH�DGPLQLVWUDFLyQ��GH�RSHUDFLyQ�\�GH YHQWDV

¾ �������&RUUHVSRQGH�DO�YDORU�GH�OD�UHPXQHUDFLyQ�FDXVDGD�D�IDYRU�GH�ORV�HPSOHDGRV�FRPR�
UHWULEXFLyQ�SRU� OD�SUHVWDFLyQ�GH�VXV�VHUYLFLRV�D� OD�HQWLGDG�SRU� ORV�FRQFHSWRV�GH�VXHOGRV��
KRUDV�H[WUDV��JDVWRV�GH�UHSUHVHQWDFLyQ��ERQLILFDFLRQHV��DX[LOLR�GH�WUDQVSRUWH�\�VXEVLGLR�GH�
DOLPHQWDFLyQ��/D�YDULDFLyQ�VH�SUHVHQWD�SRU�HO�LQFUHPHQWR�VDODULDO�GH�OD�YLJHQFLD�������TXH�
DIHFWD� HO� FiOFXOR� GH� ORV� GHPiV� FRQFHSWRV� TXH� DEDUFD� HVWD� FXHQWD�� \� SRU� HO� LQJUHVR� D� OD�
SODQWD�GH�QXHYRV�IXQFLRQDULRV� (O�GHWDOOH�GHO�VDOGR�D����� VH�UHIOHMD�D�FRQWLQXDFLyQ�

¾ �������&RUUHVSRQGH DO YDORU�GH�ORV�DSRUWHV VRFLDOHV�HQ�TXH�LQFXUUH�OD�&5&��HQ�EHQHILFLR�
GH� VXV� IXQFLRQDULRV� SRU� FRQFHSWR� GH� (36�� 3HQVLyQ�� $5/�� \� &DMD� GH� &RPSHQVDFLyQ�
)DPLOLDU��(O�GHWDOOH�GHO�VDOGR�D����� VH�UHIOHMD�D�FRQWLQXDFLyQ�
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)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

¾ �������5HSUHVHQWD� HO� YDORU�GH� ORV�JDVWRV�TXH� VH�RULJLQDQ�HQ�SDJRV�REOLJDWRULRV� VREUH� OD�
QyPLQD� GH� OD� HQWLGDG� FRQ� GHVWLQR� DO� ,&%)�� 6(1$�� (6$3� \� HVFXHODV� LQGXVWULDOHV� H�
LQVWLWXWRV� WpFQLFRV��(V�GH� LQGLFDU�TXH� OD�&5&�GHMy�GH� FDOFXODU� HO� DSRUWH� D� OD�(6$3 \�D�
(VFXHODV� ,QGXVWULDOHV�H� ,QVWLWXWRV�7pFQLFRV� WHQLHQGR�HQ�FXHQWD�TXH� ORV�HVWDEOHFLPLHQWRV�
S~EOLFRV��SRU�VX�QDWXUDOH]D�MXUtGLFD��QR�GHEHQ�UHDOL]DU�HVWH�DSRUWH��VHJ~Q�/H\����GH������
(O�GHWDOOH�GHO�VDOGR�D����� VH�UHIOHMD�D�FRQWLQXDFLyQ�

¾ �������5HSUHVHQWD� HO� YDORU�GH� ORV�JDVWRV�TXH� VH�RULJLQDQ�HQ�SDJRV�REOLJDWRULRV� VREUH� OD�
QyPLQD�GH� ODV� HQWLGDGHV� SRU�FRQFHSWR�GH�SUHVWDFLRQHV�VRFLDOHV�� WDOHV�FRPR�YDFDFLRQHV��
FHVDQWtDV�\�SULPDV��(O�GHWDOOH�GHO�VDOGR�D����� VH�UHIOHMD�D�FRQWLQXDFLyQ�

¾ ������� 5HSUHVHQWD� HO� YDORU� GH� ORV� JDVWRV� TXH� VH� RULJLQDQ� HQ� SDJRV� GH� SHUVRQDO� SRU�
FRQFHSWRV�QR�HVSHFLILFDGRV�HQ�ODV�FXHQWDV�UHODFLRQDGDV�DQWHULRUPHQWH��(O�GHWDOOH�GHO�VDOGR�
D����� VH�UHIOHMD�D�FRQWLQXDFLyQ�

¾ �������6RQ�ORV�JDVWRV�HQ�ORV�TXH�LQFXUUH�OD�HQWLGDG�\�TXH�VRQ�QHFHVDULRV�SDUD�HO�QRUPDO�
IXQFLRQDPLHQWR� \� GHVDUUROOR� GH� ODV� ODERUHV� DGPLQLVWUDWLYDV� GH� OD� PLVPD� WDOHV� FRPR�
PDWHULDOHV� \� VXPLQLVWURV�� PDQWHQLPLHQWR�� VHUYLFLRV� S~EOLFRV�� DUUHQGDPLHQWRV�� YLiWLFRV��
LPSUHVRV� \� SXEOLFDFLRQHV�� KRQRUDULRV�� VHUYLFLR� GH� DVHR�� HWF�� /D� YDULDFLyQ� PiV�
UHSUHVHQWDWLYD�OD�YHPRV�UHJLVWUDGD�HQ�OD�FXHQWD��������+RQRUDULRV��SRU�HO�LQFUHPHQWR�GH�
FRQWUDWLVWDV�GH�SUHVWDFLyQ GH�VHUYLFLRV�SURIHVLRQDOHV��\�SRU�OD�VXVFULSFLyQ GH�ORV�FRQWUDWRV�
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1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

��������� 87� (FRQRPHWULD�7DFK\RQ�� ��������� 87� (FRQRPHWULD�%OXHQRWH� \� ���������
(FRQRPHWULD�4XDQWLO�� HQWUH RWURV�� \ HQ� OD� FXHQWD ������ ± 6HUYLFLRV� �� RULJLQDGD HQ� OD�
HMHFXFLyQ� GH� ORV� FRQWUDWRV� ������� FRQ� 3XEEOLFD�� �������� 79�$QGLQD�� ��������� ����
�����\����������FRQ�%UDQGVWUDW��\�DFXHUGR�PDUFR�GH�SUHFLRV������������FRQ�$PpULFDV
%XVLQHVV��(O�GHWDOOH�GHO�VDOGR�D ���� VH�UHIOHMD�D�FRQWLQXDFLyQ�

¾ �������5HSUHVHQWD�HO�YDORU�GH�ORV�LPSXHVWRV��FRQWULEXFLRQHV \�WDVDV�FDXVDGRV�D�FDUJR�GH�OD�
HQWLGDG�� WDOHV�FRPR�HO� LPSXHVWR�SUHGLDO� WDVDV� FXRWD�GH�DXGLWDMH�GH� OD�&*5 \�*0)��/D�
YDULDFLyQ VH�RULJLQD�SRU�HO�LQFUHPHQWR�GH�OD�FXRWD�GH�DXGLWDMH GH�OD�&*5��GH�DFXHUGR�FRQ�
OD 5HVROXFLyQ �����GHO����GH�RFWXEUH GH������ H[SHGLGD�SRU�OD�'*331�GHO�0LQLVWHULR�GH�
+DFLHQGD� \� &UpGLWR 3~EOLFR�� WDPELpQ SRU� HO� UHJLVWUR� GHO� *UDYDPHQ� DO� 0RYLPLHQWR�
)LQDQFLHUR� \D�TXH�OD�&5&�HV�FDWDORJDGR FRPR XQ�HVWDSXEOLFR�FRQ�UHFXUVRV�SURSLRV�&6)��
OR�TXH�KDFH�TXH�GHVGH�HO�EDQFR�VH�JHQHUH�HO�*0)�SRU�FDGD�SDJR� (O�GHWDOOH�GHO�VDOGR�D�
���� VH�UHIOHMD�D�FRQWLQXDFLyQ�
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��������� +RQRUDULRV �����������������
��������� 6HUYLFLRV ����������������
��������� 2WURV�JDVWRV�JHQHUDOHV ����
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1RWDV�D�ORV�(VWDGRV�)LQDQFLHURV�D�GLFLHPEUH����GH����� 3iJLQD �� GH���

-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

����� 'HWHULRUR��GHSUHFLDFLRQHV��DPRUWL]DFLRQHV�\ SURYLVLRQHV

¾ �������(Q�HVWD�FXHQWD�VH�UHJLVWUD�HO�YDORU�GH�OD�GHSUHFLDFLyQ�HIHFWXDGD�GXUDQWH�HO�SHULRGR�D�
ORV�ELHQHV�PXHEOHV� H� LQPXHEOHV�GH� SURSLHGDG�GH� OD HQWLGDG��(O�PpWRGR�XWLOL]DGR�SRU� OD�
&5&�SDUD�GHSUHFLDU�ORV�ELHQHV�GH�SURSLHGDG��SODQWD�\�HTXLSR�HV�HO�GH�OtQHD�UHFWD�\�OD�YLGD�
~WLO� DSOLFDGD� VH� GHWHUPLQy� WRPDQGR� FRPR� EDVH� ORV� IDFWRUHV� ItVLFRV� R� HFRQyPLFRV� TXH�
VXVWHQWDQ� HO� XVR� R� GHVJDVWH� QRUPDO� GH� ORV� DFWLYRV�� ODV� FXDOHV� HVWiQ� GHILQLGDV� HQ� HO�
SURFHGLPLHQWR�SDUD�HO�PDQHMR�\�FRQWURO�DGPLQLVWUDWLYR�GH�ORV�ELHQHV�GH�SURSLHGDG�GH�OD�
HQWLGDG� (VWDV�VH�GHEHQ�UHYLVDU�SRU�OR�PHQRV�DO�ILQDO�GHO�SHULRGR�FRQWDEOH�

/RV� HIHFWRV� GH� ORV� FDPELRV� HQ� OD� YLGD� ~WLO� HVWLPDGD� VH� UHFRQRFHQ� HQ� ORV� HVWDGRV�
ILQDQFLHURV�GH�IRUPD�SURVSHFWLYDPHQWH��/D�YDULDFLyQ�QHJDWLYD�VH�RULJLQD�SRU�HIHFWR�GH�OD�
EDMD� UHDOL]DGD� HQ� ������ GH� DFXHUGR� FRQ� OD�5HVROXFLyQ�&5&���� GH� ������ TXH� LPSDFWy
SULQFLSDOPHQWH� ODV� FXHQWDV� GH� PXHEOHV�� HQVHUHV� \� HTXLSR� GH RILFLQD�� \� HTXLSR� GH�
FRPXQLFDFLyQ�\�FRPSXWDFLyQ��(O�GHWDOOH�GHO�VDOGR�D����� VH�UHIOHMD�D�FRQWLQXDFLyQ�

¾ �������(Q�HVWD�FXHQWD�VH�FRQWDELOL]D�HO�YDORU�GH�OD�DPRUWL]DFLyQ�HIHFWXDGD�D�ODV�OLFHQFLDV�\�
VRIWZDUH�GH�OD�HQWLGDG�FDOFXODGD�GXUDQWH�OD�SUHVHQWH�YLJHQFLD��GH�DFXHUGR�FRQ�HO� WLHPSR�
GH�XVR�GH�FDGD�LQWDQJLEOH��(O�GHWDOOH�GHO�VDOGR�D����� VH�UHIOHMD�D�FRQWLQXDFLyQ�
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��������� (TXLSR�GH�FRPXQLFDFLyQ�\�FRPSXWDFLyQ �������������
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*HVWLyQ�)LQDQFLHUD
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5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

����� 7UDQVIHUHQFLDV�\ VXEYHQFLRQHV

¾ /D�&5&�QR�SRVHH�VDOGRV�SRU�HVWH�FRQFHSWR�

����� *DVWR�S~EOLFR VRFLDO

¾ /D�&5&�QR�SRVHH�VDOGRV�SRU�HVWH�FRQFHSWR�

����� 'H�DFWLYLGDGHV�\�R�VHUYLFLRV HVSHFLDOL]DGRV

¾ /D�&5&�QR�SRVHH�VDOGRV�SRU�HVWH�FRQFHSWR�

����� 2SHUDFLRQHV LQWHULQVWLWXFLRQDOHV

¾ /D�&5&�QR�SRVHH�VDOGRV�SRU�HVWH�FRQFHSWR�

����� 2WURV�JDVWRV

¾ 5HSUHVHQWD� HO� YDORU�GHO� JDVWR�SRU� FRPLVLyQ�RULJLQDGD�HQ RSHUDFLRQHV� ILQDQFLHUDV� FRQ�HO�
%DQFR�$JUDULR�SRU�ORV�WtWXORV�GH�HPEDUJRV�TXH�WHQHPRV�DOOt�

¾ 5HSUHVHQWD� HO�YDORU�GH�SHUGLGD�SRU�EDMD�GH�FXHQWDV�SRU�FREUDU�� FDVWLJDGDV�HQ�HO�PHV�GH�
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-DFNVRQ�$QGUHV�&DUYDMDO�)ORUH] $FWXDOL]DGR������������ 5HYLVDGR�SRU��
*HVWLyQ�)LQDQFLHUD

)HFKD�UHYLVLyQ������������
5HYLVLyQ�1R���

)RUPDWR�DSUREDGR�SRU��&RRUG��5HODFLRQDPLHQWR�FRQ�$JHQWHV� )HFKD�GH�YLJHQFLD������������

GLFLHPEUH FRQIRUPH�D�OD�5HVROXFLyQ�&5&���� GH������

¾ 5HSUHVHQWD� HO� YDORU� GH EDMD SRU VLQLHVWUR� GHO� FRPSXWDGRU� SRUWiWLO FRQ� SODFD� ���� GHO
H[FRQWUDWLVWD� -XDQ�0DQXHO�9HODVFR�� 7DPELpQ ORV� JDVWRV� RULJLQDGRV� HQ� HO� UHJLVWUR� GH� OD�
EDMD�GH�ELHQHV��VHJ~Q�5HVROXFLyQ�&5&�����GH�������\�TXH�LPSDFWDURQ�OD�FXHQWD�FRQWDEOH�
GH�SHUGLGD�SRU�EDMD�HQ FXHQWDV�GH�DFWLYRV�QR�ILQDQFLHURV��\�HO�YDORU�SRU�DSUR[LPDFLRQHV�DO�
PLO�GHO�iUHD�GH�FRQWULEXFLRQHV�

127$�����5(9(/$&,21(6�62%5(�(/�(67$'2�'( )/8-2�'(�()(&7,92

¾ &RQ� UHODFLyQ� DO� HVWDGR� GH� IOXMRV� GH� HIHFWLYR�� HVWH� QR� VH� HPLWH�� WHQLHQGR� HQ� FXHQWD� OR�
HVWDEOHFLGR� HQ� OD� 5HVROXFLyQ� ���� GH� ������ H[SHGLGD� SRU� OD� &RQWDGXUtD� *HQHUDO� GH� OD�
1DFLyQ��³3RU�OD�FXDO�VH�PRGLILFD�HO�SDUiJUDIR���GHO�DUWtFXOR����GH�OD�5HVROXFLyQ�����GH
������PRGLILFDWRULD�GHO�DUWtFXOR����GH�OD�5HVROXFLyQ�����GH�������HQ�OR�UHODFLRQDGR�FRQ�
HO� SOD]R� GH� SUHVHQWDFLyQ� GHO� (VWDGR� GH� )OXMRV� GH� (IHFWLYR� GH� ODV� (QWLGDGHV� GH�
*RELHUQR´�

&$5/26�(86(%,2�/8*2�6,/9$
5HSUHVHQWDQWH�/HJDO
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